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merican   (Charlotte).. 

American  (Richmond) 

Atlas  (Springfield,  Mass.) 


528 


826 

332 


Bankers 139.  434. 
righton   Bank  &  (Cincinnati) 
334. 
Brooklyn  (N.  Y.) 


Cambridge    (Mass.) 531 
entral  Bank  &  (Atlanta) 438 

Central  Bank  &  (Youngstown).1155 
Central  of  Illinois(Chicago)  335. 

826.  827 

Central  Union 138.218,  1154 

Cheltan  (Phila.) 1154 

Chicago     (111.) 223.  334 

Chicago  (111  )  City  Bank  & 334 


Georgia    (Atlanta) 437 
eorgia    Savings   Bank  A  (At- 
lanta)  1155 

Great  Lakes  (Chicago)  221,  335,  532 
Guaranty. .49,    139.    218.    332, 
434,  529.  630.  825.  938.  1054, 
938                                                  1153.  1258 
739  Guaranty  Bank  &  (Dallas)  1055, 1260 
336  Guardian  Savings  &  (Cleveland) 
50                                                     436.  532 
Guardian     Savings     &     (Rocky 
River,   O.) 50 


Hibernia  Bank  &  (New  Orleans) 
udson 138,  219.  332. 


630 


Irving 49.  219.   1053 

Italian    Discount   A    332,    434. 

825.   1053 

Liberty  (Boston) 220 
iberty  (Cumberland,  Md.)...   139 
Liberty  Sav.  Bank  &  (Memphis)  534 

Lorain  Co.  Sav.  A  (Elyria) 939 

Logan  (Philadelphia). 826,  939.  1258 


TRUST  COMPANIES—  (Concluded) 
Page. 

Marine  Bank  &  (New  Orleans).  631 
aryland   (Baltimore) 826 

Mercantile  (San  Francisco) 534 

Mercantile  Trust  ft  Dep. (Bait.)  .1 154 
Merchants'  Loan  A  (Chicago)..   222 

Metropolitan -218,  331 

Mississippi  Valley   (St.  Louis) 

31.  739 

Missouri- Lincoln  (St.  Louis) 533 

Montclair  iN.  J.) §25 

Montreal  (Canada) 632 

Morrlsville  (Pa.) 50 

Mound  City  (St.  Louis) 437 

Muncie  (Ind.) 532 

Mutual  Bank  &  (Hartford) 435 

New  York        331 
orthern   (Chicago) 223 

Northwestern  (St.  Paul) 533 

Old  Colony  (Boston) 630.939 
Id  Dominion  (Richmond) 51 

Olney  Bank  A  (Philadelphia)...     50 

People's  (Brooklyn). 530.  738 
eoples  Savings  &  (Akron) 334 

Philadelphia    (Pa.) 50 

Phillipsburg  (N.  J.) 939 

Phoenix  (Phila.) 50.  531.  1154 

Pittsburgh  (Pa.) .  739 

Provident  Life  &  (Philadelphia).  333 

Real  Estate  Title  Insurance  & 
(Philadelphia) .    1258 

Rhode  Island  Hospital  (Prov.)..  738 
Rittenhouse  (Philadelphia)..  435 
Rochester  (N.  Y.)  Trust  &  Safe 

Deposit  Co 435.530 

Rosbury  (Mass.) 631 

Sacramento     Valley     Bank     & 
(Sacramento) 223 

Sare  Deposit  A  (Baltimore) 435 

Savings  Union  Bank  A  (San  Fr.)  534 
Schenectady  (N.  Y.) 1054 

nrroy  (N.  Y.) 333 

Union  (Albany) 50 
nlon  (Chicago). 223.  336.  739.  827 

Union  (Detroit) 51 

Union  (Maryland) 221 

Union  (Providence) 938 

Union  (Bochester) 1154 

Union  &  Planters  Bank  &  (Mem- 
phis)   631 

Union  A  Planters  Bank  &   (St. 

Louis)... 534 

Union  Sav.  Bank  &  (Cine  ).. 631.  826 
U.  S.  Mortgage  &.. 49.  137.529. 

928    1053 

West  Springfield  (Mass.). 825!  1164 
est  era  Bank  A  (Cincinnati) .  .1259 
Worcester  (Mass.)  Bank*. 531.  1051 


BANKERS'  GAZETTE,  SECURITY  PRICES  AND  MISCELLANEOUS  NEWS. 


Page. 

Auction  8ales  of  Securities.    See 
"Commercial    and    Miscel- 
laneous News"   (weekly). 

Baltimore  Stock  Exchange 
Prices  (weekly).  See  Bank- 
ers' Gazette. 

Bank  Clearings.  See  In  "Edi- 
torial Articles." 

Bank  and  Quotation  Section  for 
Jan.  3.  Feb.  4.  March  7. 

Bank  Statements  of  N.  Y.,  Bos- 
ton and  Philadelphia  (weekly). 
See  "Commercial  and  Miscel- 
laneous NewB"  (weekly). 

Bank  and  Trust  Company  State- 
ment. See  "Bankers'  Gazette" 
(weekly). 

Bank  and  Trust  Company  Stocks 
Prices  in  N.  Y.  See  "Bankers' 
Gazette"  (weekly) . 

Banks  of  England,  France,  Ac. 
(weekl  D  Sit  nation" 

(first  editorial  each  week). 

Bankers'  I  I  l.">0.  256, 

344.  447.  543.  640,  743,  853, 

949, 1269 

Bonds,  Prices  of  All  Classes.  See 
"Bankers'  Gazette"  'weekly). 
See  "Bank  and  Quotation" 
Bed  ion  (monthly) . 

Bonds.  See  "lilies  l.  S..  State. 
Municipal  and  Railroad." 

Boston.  Philadelphia,  Baltimore 
and    Chicago   Stock    Exchange 

ui  ekly).     See  "Bank- 
on'  t  tasette.  M 

Chicago  Pauls  and  Trust  Com- 
ot .  See 
"Bankers'  Gazette"  weekly). 
City  Bonds.  Prices  of.  See 
"Bank  and  Quotation"  Sec- 
tion (monthta 

Curb  Market  .NY      weekly). 


Page. 
Commercial    and    Miscellaneous 
News. .52.  143.  238,  338,  440, 
537.  633.  740.  844,  943.  1057. 

1157.  1261 

Debt  Statement  of  U.  S.  See 
U.  S.  Financial  Statement 
"Editorial  Articles." 
Dividends  Declared  (weekly). 
See  "Commercial  and  Miscel- 
laneous News." 

Electric  Co.  Stock.     See  "Bank 
and  Quotation"  Section. 
England,  Bank  of.     See  "Bank." 
English    Financial   Markets    (by 

Cable)  (weekly) . 
Exchange.     See     "Foreign     Ex- 
change." 
Exports   and    Imports   of   Mer- 
|      chandise  and  Specie  for  U.  S. 
See  "Editorial  Articles." 

Federal  Reserve  Banks.  See 
Com.  &  Misc.  News  (wkly.). 

Foreign  Exchange  Market  and 
I*rices  (weekly).  See  "Bank- 
ers' Gazette." 

Foreign  Exchange,  Sterling  Daily 
lYlces  of  (monthly) .  See 
"Bank  A  Quotation"  Section. 

Foreign  Government  Ponds.  See 
"Bankers'  Gazette"  (weekly), 
'Bank  &  Quotation"  Section. 

Gas  Stocks.    See   'Bankers*  Ga- 
zette" 1  weekly) .  See  "Bank 
A  Quotation"  Sec.  (mthly.,. 

Government  Revenue  and  Ex- 
penditures (monthly).  8ee 
"Editorial     Articles." 

Imports  and  Exports  of  Mer- 
chandise and  Specie.  United 
States  (monthly).  See  "Edi- 
torial Articles. 


Page. 
i  Industrial  Stocks.  Ac.  Prices  of. 
See  "Bankers'  Gazette"  (wkly.) 
and  "Bank  and  Quotation" 
Section  (monthly;. 
Insurance  Stocks.  See  "Bank 
and  Quotation"  Section. 

Manufacturing     Stock.  See 

"Bank      and      Quotation" 
Section  (monthly). 
;  Merchandise    Imports   and    Ex- 
ports. United  States  (monthly) 
See  "Editorial  Articles." 
Mining  Stocks.   Prices  of.     See 

"Bank  and  Quotation"  Sec. 
Miscellaneous  Securities,  Quota- 
tions of.     See  "Bankers'  Ga- 
I      zette"  (weekly)  and  "Bank  A 
Quotation"  Section  (monthly; . 
I  Money   Market    (weekly).     See 
"Bankers'    Gazette." 

National  Banks  Organized.  Ac. 
52.  144.  238.  338.  441.  634. 
740,  844.  943,  1058.  1157.  1261 
New  York  City  Bank  Statement 
(weekly).     See  "Bankers'  Ga- 
zette" and   '  Commercial  and 
Miscellaneous  News." 
New  York  City  Foreign  Trade 

52.  440.  1058 

Outside  Securities.    Sec  "Bank- 
ers' Cazette"  (weekly). 

Philadelphia  Bank  Statement 
and  Prices  of  Stocks  and 
Bonds  (weekly,.  Sec  "Bank- 
ers' Gazette. 


R 


ailroad  learnings.  See  "Edi- 
torial Articles"  (monthly). 
Bee  "Investment  and  Railroad 
Intelligence"  (weekly).  Bee 
"Railway  Earnings"  Section 
I  monthly). 


Page. 

Railway-  Earnings  Section,  Jan. 
10.  Feb.  14.  March  13. 

Railroad  Stocks  and  Bonds, 
lYices  of.  See  "Bankers'  Ga- 
zette" (weekly).  See  "Bank 
A  Quotation"  Sec.  (monthly). 

Silver  and   Gold   Exports   and 
Imports  of  U.  8.  (monthly). 
See  "Editorial  Articles." 

State  Bonds.  See  "Bankers'  Ga- 
sette"  (weekly).  "Bank  and 
Quotation"  Section  (monthly). 

Sterling  Exchange.  See  "For- 
eign Exchange."  bjp 

Stock  and  Bond  Market  and 
ITices,  N.  Y.,  Boston,  Phila., 
Bait,  and  Chicago, Aa(weekyl) 
See   'Bankers'  Gazette." 

Stocks,  Bonds.  Ac.  Volume  of 
Business  on  New  York,  Boston 
and  Philadelphia  Exchanges 
(weekB  3ti. 

447.  5-13,  640.  853,  949.  1065. 

1065.  1165.  1269 
stocks  and  Bonds.  General  Quo- 
tations.     See  "Bank  and  Quo- 
tation" Section  (monthly). 

Street  Railway  Securities.  See 
"Bank  &  Quotation"  Section. 
Railway  and  Traction 
Earnings  (weeldj  .  Bee  "In 
vestment  and  Railroad  Intelli- 
gence." 

Telegraph  A:  Telephone  Stocks. 
Prices  of.      See  "Bank 
A  Quotation 

Trust  Company  Stocks.  See 
"Bank  and  Trust  Company 
Stocks." 


u 


tilted  states  Securities  Market 

and    Prices    (weekl] 
"Bankers'  ( iazette"  1  mon 
...ink  \  Quotation 


COTTON,  BREADSTUFFS  and  DRY  GOODS. 


tuffs.      Agricultural      Bi- 
l".r'  I  [05 

!  Exports  from  U.  8 

(monthli  •  ; 

1  Market  ai  <i  - 

DM.  1101.  1213 
Butter   Bee    Commercial  Times" 

( -on  1  men- 1  a  I  Epitome.  See  '  Com- 

1111  1  1 

Colllllierrl.il      I 

132(1 
Cotton   Acreage 

Am. 

Do      Com  ti     Bui  ■    u  <  .inning 
Reports  .  . 


Cotton  Consumption  and  Over- 
land Movement  (inlhlv.) 

275,  886 
Do      Cost      of      Picking      and 

Chining  in   1919 
Do     Egvptl.-m     Crop         180, 

574,  003 
I).,     Exports    of    Varna    and 
from  ( (real  Brit- 
ain.   00,  170 

(monthly)  02,  674 

Do     Future  Markets  at    \.  m 
York  .  New  '  1 
Liverpool  (wee!  I 

Do      India    Receipts  and  Ship- 
ments (wkly. )  by  ( 'able. 

Do    interior    Towns    Move- 
ment  (weekly). 


C.tton  Pinters  at   Charleston 

Do     Los  Angeles  Exchange..   180 

I  )o       Liverpool  Market   j  H 

Do     Manchester Mkt.  (wkly.) 
Do     Manufactures  Exports 

from  v.  s._ |gO 

larkets     and      Statistics 
i.h    ) 
Do      New      Orleans     Contract 

Marl.. 
Do      Print     Cloths     Market 

Ij  1.     See  In  "Dry 

1  loods    Market  ." 
Do      Daily  Quota  t  ions  at   New 

V  ork    (weekly) . 
Do      Quotations    for   Mid 

at    Olhc  r    ' 
Do      Rcr.ii  .  aid] 

at  1     s.  Pi 


Page. 

Cotton  Quotations   for    Middling 

at     New    York    fo 

10I    Cleared 

klv). 
Do      Visible  Supply  In   World 

Do       Weather      Reports      by 

Tel.  My). 

I )..      \\  arid  s  supply  and  Tak- 

i  ports     from 
1       I 

1,  1335 
Petroleum  Export*  from  I 
Provisions    Exports    from    I 

(monthl] ..03,  574 


January-March,  1920. 
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RAILROADS  AND  INDUSTRIALS -IN  VESTMENT  INTELLIGENCE. 


Annual    Reports   are   Indexed    in    Black-faced     "igure». 


Pace 

Abitibl,  Ltd 7!) 
bltlbl  Power  &  Paper  Co 70 

Abraham  ,v  Straus,  lnc 765 

Ac.idia  Mill-.  (  !orp 79 

Acadia  Sugar  Refining  <'<>.._ 

Acme  si  eel  Goods  Oo 

Acme  Whites  Lead  A  Color  9 

Acme   Wire  Co 36 

Adams  i:.\|>r<>«  Co . 

Adirondack  Eli  c.  I 

Aetna  Explosives  Co.,   lac 

Ahmeek  Mining  Co  1291 

Air  Reduction  Co.,  lnc .360.  765.  I  I  80 

Alax  Rubber  Oo i 

Akron  CantonAYoungstown  Kit  560 
Alabama  City  Gadsden  .V  Attalla 

By  .- SMI 

Alabama     <  lompany. 

Alabama  <  lr<  al  Southern  RR65 
Alabama  Power  Co   -  1090,  1 186 

Alabama  A  \  Ick  .burg  Ry... 
i    Gold    Miners   < '..    .      . 

Alaska  Government  lilt 369 

\i.i  ka  Pa< 

AlgomaCent.A  Hudson  Bay  By, 1186 

AJgoma  Central  Terminals,  Ltd   1  186 

Algoma  Steel  Corp 

All  American  <  tables,  i- 

All  American  Truck  Co 

All  Package  Grocery  Bton    i 

Alliance  Realty  Co 659 

Allied  Oil  Co 168 

..1111*1     Packers.. 71).  106.  1090.  1189 

AUis-Chalmers  Mfg.  Oo 659 

Aluminum    Manufacturer-.,     lnc 

80,  i' 
Alvarado  MIn.  &  Mill.  Co.168,  1291 
Amalgamated  Leather  Co...       1190 
a in.-i i^.iinut.Hi  Petroleum  Corp       16a 

American  Bank  Note  Co.. 1083 

American  Beet  Sugar  Co 168 

American  Bosch  Magneto  Corp 

368,  360.  872 
Amer.  Drake  Shoo  A  Foundry  Col291 
American  Brass  Co. 360.  166.  558,  563 

American  Business  Corp 660 

American  (Jan  Co.. 655,  765 

American  Car  A  Foundry  Co 563 

American  Caramel  Co 466 

American  Chain  Co.,  lnc 563,  765 

American  Chicle  Co 869 

American  Cigar  Co... 972.  1090 

Amer.  Coal  Co.  of  Allegheny  ( 'o.  972 
American  District  Telegraph  Co.  1090 
American    Druggists    Syndicate 

80.  563.  761,  774 

American  Express  Co 80 

American    Foreign    Trade    Corp 

361,  466,  860.  872 

American  Gas  Co 80.  872,  1090 

American  Groenhousc  Mfg.    Oo 

263,  361 

American  Hardware  Corp 80.  1184 

American  Hawaiian  SS.  Oo  467, 

660,  072.  1090.  1291 

American  Hide*  Leather  Co 467 

American  Hominy  Co. 660,  765 

American  Ice  Co 260.  263 

American      international      Corp 

263.  563.  1285,  1319 
American-La  France  Fire  Engine 

Co 263.  361 .  873 

American  Lt.  A  Trac.  Co -107.  668 

American  Linseed  Co 467 

American  Locomotive  Co 966 

American  Malt  A  Grain  Co.168,  361 

American  Mfg.  Co 873 

American  Metal  Co..  Ltd SO.  1190 

American  M  u  1 1  i  graph  Co 972 

American  Piano  Co _  1  292 

American  Pneumatic  Service  Co.  263 

American   Radiator  Co 169.  972 

American  Railway  Express  Oo 
American  Railway  A  Power  Co.  _    360 

American  Railways  Oo    [186 

American  Rice  A  Cereal  Co 80 

American  Rolling  Mills  Co.. 80, 

169.  1090 

American  Screw  Oo 80 

American     Ship     &     Commerce 

Corp 169.361.1086.  1190 

American    Smelting   &    Refining 

Co 169.  263,  873.  1286 

American   Snnt'f  Co 968.  972 

American    Steel    Foundries   5(13. 

1079.  1090,  1100 

American  Stores  Oo  765,  1190 

American  Sugar  Refining  Co  80, 

361.  660,  1081.  1190 
American  Sumatra  Tobacco  <  to 

263.  467.  56  l .  1090 

American  Surety  Co .1190 

American     Telephone     A-     Tele- 
graph Co. .259.  467.  965.  972.978 

American  Thermos  Bottle  Co 129:2 

American  Tobacco  Co 1081 

American  Trading  Oo 160 

American  Water  wks.  A  Blec  I 
American  Wholesale  Corp..  i  • 

564.  658.  660,  972 
American   Window   Glass   .Mach- 
ine Co   407,  i  t90 

American  Woolen  Co 70.5 

American  Writing  Paper  Co 

169.  361 

Ames  Holden  Felt  Co 660 

Ames-Hoklen-McCready    Co 660 

Amooskeag  Mfg.   Oo 1292 

Amparo  Mining  Co 467 

Anaconda  Copper  Mining  Co.. 

169.  561.  972 
Androscoggin  A  Kennebec  Ry.. 

969.  1088 

Anglo  American  Oil  Co 1292 

Ann  Arbor  RR .969.  1088 

Appalachian  Power  Co 361 

Arcadian    Consolidated    Mining 

Co 766 

Arizona   Copper   Co 169.   766 

Arkansas  Nat.  Gas  Co.660.  766.  972 

Arlington  Mills SO,    467 

Armour   &   Co.. 263,    358,   361. 

660.  972.  1090 
Armour  Leather  Co.. 263.  660. 

766.  1090 


i  

ArtUli  i    •   _- 

Annul  .'  ion 

.   661 
A-.s.,ci  i ted  Dry  Goods  <  fc>    167,  1091 
.   1091 
i   \\  elding  i  '•>.   lnc 

Securities  Co 

Atchison     l 

Ry 

Atlanta   Birmingham   Sc  Atlantic 

RB  .    16673 

Atlanta  Terminal  Co 

At  la  in. i  A  Uist  Point  Kit 1288 

Atlantic  Oltj  Gasl  )o        1292 

Atlanl  RR 

Atlantic  Fruit  Co. .80.  169,  361, 

.  1091 
Atlantic  (Jul.    Oil   Co.. 

I  lulf  a  u  esl  Ind 

766,    1091 

Ulani 

Atlantic    Northern    Ky Ititi 

Atlantic  i  >.i  Producing  <  lo 
Atlantic  Refining  Oo  .  .263,  564. 

661.     972 

Atlantic  A  Suburban  Ky 1288 

Atlas  powder  Co 657 

\t  las  Tack  Oo 

Auburn  A  Syracici   Blec.  RR 

Autocar  Co 1 292 

Automatic   Stralgat    Air    Brake 

Oo     .1091 

Autosales  Corp.. 

Aurora  Elgin  &  Chicago  RR 166 

Averj  Oo  361 

Aver  Mills  Co 766 

Baker  (Walter)  A  Oo    I 
aid  win    Locomotive    Works.. 

169.     761 
Baltimore  Co.  Water  A  Electric 

Co 

Baltimore    Dry    Docks   A    Ship- 
building Co 766 

Baltimore  A  0__io  RR..260.  871, 

969.  .088 

Baltimore  Tube  Co 766 

Bangor  A  Aroostook  R  R 1 288 

Barcelona     Traction      Light     A 

Power  Oo 76 

Barnet  Leather  Co B78 

Barnott  OH  A  Gas  Co 

Barnsdall  Corp. .169.  766, 


1  292 
1190 


1091.  1179.  1190.  1204 

Barrett  Co ..1182 

Bartlesville  Gas  A  Electric  Co. .1190 

Bartlesvtlle   Interurban    Ry 

1088,  1186 

Bassick  Co... 467 

Bates  Mfg.  Co 

Bain  &  Hammondsport  RR 969 

Baton  Rouge  (La.)  Electric  Co..     76 

Beacon  Chocolato  Co 

Beacon  Coal  A  Export  Corp 1 69 

Bear  Tractor  Corp 661 

Beatrice  Creamery  Co 1091 

Beaver  Board  Cos 1190 

Belding-Paul-Cortlcelli  (Silk  Co) 

Ltd 467 

Bel vldere-Delaware  Ry loss 

Bennington  A-  Rutland  Ry 871 

Berkshire  street  Ky iok.h 

Bertha  Coal  Co 167 

Bessemer-Lake  Brie  RR 1088 

Bethlehem  Motors  Corp. .263,  167 
Bethlehem   Steel   Oo__263,   861, 

4G3.   167.  1190.  1285 

in -clow-Hart Tord  Carpet   Oo 873 

Blgheart  Producing  A  Refining 

Oo 169,  873 

Binirhamton  (N.  Y.)  Ry L288 

ike  Asbestos  A  Chrome 

972 

Bl.ukstone  Valley  Gas  A  Electric 

Bliss     i:     W.:   Oo 361 

liloomshiirg  Millvllle  A  Northern 

RR 

Blue  Hill  street  Ry 560.  1288 

Bonanza  1  development  Co... 

Boone  County  ( Soal  Corp 

Booth  Fisheries  Oo .1292 

Border  City  Mfg.  Co 

Boston.  Oape  Cod  A  New  York 

('  in  il   i  o 766 

Boston  Consol  .361, 

561 
Boston  Elev.  Ry..l66.  65S.  764,  1  186 

Boston  FLsh  Pier  Co.. 170 

Boston  A   Maine   RR..77.   166, 

359.560.871.     969 

Boston  Revere  Beach  A  Lynn 871 

Boston  A  Suburban  Blec.  Cos..  166  i 
Boston    Woven    Hose  A    Rubber 

Oo 661.  1091.1190, 

Bowser  (s.  F.I  A  Oo 1701 

Boyne   City   Gaylord  A   Alpena 

RR 

Braden  Copper  Mines  Co 

Brazil  Ry 

Brennan   Packing  Co 

Brier    Hill    Steel    Co .263 

Brill  (J.  G.)  Co. .263.  661.  762.  1091 

Bristol  Brass  Co 

Bristol  A  Plalnville  Tramway  Co.  359 
British  American  Chemical  Corp.  1 70  i 
British  American  Tobacco  Co.. 

362.  463.    167,  972.  1190' 
British  Columbia  Br-  I.     80, 

British      Columbia      Ft&hh 

Packing  Co ...1190 

Broadway  A  Seventh  Ave.  BR..  46  I 
Brompton    Pulp    A    Paper    Oo., 

Ltd. 263 

Bronx  Consumers  Ice  Co 263 

Brooklyn   Borough  Gas  Co 

766.  1292' 
Brooklyn    City    RR..166.    3.59. 

969 
Brooklyn  Edison  Co.. 263.  557, 

S73.     9i2> 
Brooklyn   Queens  Co.  A  Subur- 
ban Ry 261 

Brooklyn  Rapid  Transit  Co.. 77. 

166.     764 


Brooklyn    t 

iiruu  w  Icke-Balke-Collei 

Buckeye  Pipe  Line  Co. 

Bucyrus  Co 

Buffalo 

Buffalo   Rochester  .v.    Pittsburgh 
Ry 

Bufrai  •  i. 

Buffalo  A  U 
Bulkley  Building  ( 
Burnli  , 
Burns   Brotbi 
Burroughs  Adding  Mac 

Bu-h  Terminal  t lo 
Butler  Brothers    .170.  3 

Builer  Coun.v   Kit 

Butler  Mill,  Nr»    I 

Butte  I 

Butte  A   Superior    Mining  < 

170.  i  I 
By-Products  Ookc  Oo 1091 

Ci  vntrai  oil  A  Beflning 
71  • 

Calif,  si) 

•■  i i.i -Oregon  !  .    766 

irnla   Packing  ( !orp    -    263. 

873,  1190 
ornia     Petroleum     Corpora- 
tion  

louthern  RR..    164,    764 

California  Tel.pl via  ,hl  <  'o.      80 

( Salumst  A  Arizona  Mining  *  <>_ . 

.3.  1091 

Calumet  A  Hecla  Mining  Co 

362.  766,  1091,  1190 

Cambria  Steel  Co - .  1091 

Campbell      Wyant     A      Cannon 

Foundry  Co 1091 

Canada  Cement  Co 

Canada    Foundries    A    Forgings 

Co 

Canada  Iron  Kounilr..     ,  Ltd     -  -  .1292 
Canada  North  West  Band  Co 

Canada  Steamship  Lines 873 

Canadian  Car  A  Foundry  Co.. 

364,  664,  973 
Canadian  Collieries  (Dunsmulr) 

162.  1190 

Canadian  Converters  Oo 264 

Canadian  General  Electric  Co..  973 

Canadian  Locomotive  Co 873 

Canadian  Northern  Ky..77.  166. 

653.   12SS 

Canadian  Pacific  Ry 1088, 

1173.   !2ss 

Capital    Traction    Co 359,     661 

Carbo-Hydrogen    Co 1091 

Carbon  Steel  Co 170 

Cardenas- American    Sugar    Co.. 

Inc.. 468 

(aril.  Syndicate 80.  170,     873 

Carolina  Beach  Ry 1289 

Carolina  Clinchfield  A  Ohio  Ry. 

77,  764.  969.  1289 

Carriage  Factories,  Ltd 973 

(artier.  lnc 80 

Oarwen  Tool  A  Steel  Co 

Case  (J.  I.)  Plow  Works 1190 

Case  (J.  I.)  Threshing  Machine 

Co 261.  1180.  1284,  1313 

Casey-Hudson  Co B78 

Daley  Shoe  Co 661  ! 

Oastle  Kidd  Co... 1 190 j 

Cement  Securities  Co 1 190  i 

Central  Aguirre  Sugar  Co.. 358. 

362,  374 

Central  Foundry  Co.. 873 

Central  of  Georgia   RR...658.  1289 

Central  Leather  Co 868 

Central  Ry.  of  Arkansas lt',7 

Centra!  RR.  of  N\  J 871.     969, 

( 'entral  A  South  American  Teleg. 

Co 564.     1091 

Central   Sugar  Corp 264 

Central  Union  Depot  A  Ry.  of 
Cincinnati 969 

Central  Union  Telephone  Co.  of 

In  i:  ina ...661.    1190 

Central  Vermont  Ry..658.  969. 

1088.  1289: 
Ccrro  de  Pasco  Copper  Corp  — 

264.  766.  1091 
Crrtaintecd  Products  Corp. 170.  1091 
Chair  Cotton   Mills  Co 1292 

Chalmers  Motor  Corp 661 

Champion-International  Co 468 

Chandler  Motor  Car  Co... 661. 

978,  1087 

Channon    (H.)   Co 

Charleston   A   Western   Carolina 

Ry 969.    1289 

Charlestown  (Mass.)  (ias  \ 

Lt.Co 1190, 

Chattanooga  (Tenn.)  Ry.  A  Lt. 

Co 658 

Chemical  Foundat  ion .  lnc 264 

Chesapeake  A  Ohio  Ry.  Co 

261.  . 

Chesebrough  Mfg.  Oo 

Chicago  .*.  Alton  RR 969 

Chicago    Burlington    A  Quiney. 

1  ,     969 
Chicago  By-Produc  .  873 

Chicago  City  A  Connecting  Ry. 
167. 

Chicago  City  Ry 359.  1179.  1  Ins 

Chicago  A   Eastern   Illinois   RR. 

69.  11S6 
Chicago  Elevated  Rys.  Collateral 

Trust 464 

Chicago  Great  Western  Ry  .561 . 

Chicago  Indianap.   A   Louisville 

i  A  Interurban  Trac.  Co. 1186 
Chicago   Junction    Ry.   A    Union 

Is... ..969,  1091 

Chicago  Milwaukee  A  St.   Pan! 

Ry ...96" 

i  North  Shore  A  Milw.KR  969 
Chicago   A   North    Western    Ky. 

Peoria  A  St.  Louis  RR.    561 
Chicago  Pneumatic  Tool  Co. 264. 

1190.  1287 
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•     - 

Chicago  Si  Paul  M 

Chlca. 

I .  . 
A  West  el 

.  969 

child-  Co 

.  1190 

>61 .  658 

Clnclun 

Cine.  In, I,  map.  .V   W.-st.  RR    77.  164 
Blanche 
Traction  Co 167 

cine.  Ne*  oil    .\.   '  i;     969 

871 

Cincinnati  TracJo  77,  561 

Cities  Service  < 

indlanapol 
ighl  A  Trac 
City  Railwa.  .   369 

suburban   Ry.  ol    \ 

ingtom 

( lianas  Shear  Co 

(   leveland  Akron  Bag  Co .1190 

ind  Automoolle  Co...  17 
<  sieve   i  per  Mills, Ii 

;ls 

Ry 871.  969,  1186 

md  Drop  Forge  Co 468 

ind  Furnace  <  io 

(  'lev  -land  (O 

Cleveland  Railway 361 

764,  871,  11S6 
Cleveland  Southwest  A  Colum- 
bus Ry 

Cleveland  Union  Terminals  Co. .   464 
Clinchfield  Coal  Co... 264 

Clinton-Wright  Win  ■(',, 

Cluett,  Peabody  A  Oo  .  lnc   170,  761 

Coca-Cola  Co.  of  Delaware.    362,  874 

Collins  Company 2 

Colorado  Fuel  A  Iron  Co.  .1182 

Colorado  A  Southern  RR 369, 

969.   loss 
Columbia  Gas  A  Electric  < 

362.  468 
Columbia    Graphopho.ie 

1181.  1293 
Columbia  Graphophonc  Factor- 
ies Corporation 1293 

Columbia  (S.  O.)  Ry 

Co 561.969 

Columbus  Marion  A  Bucyrus  Ry  764 
Columbus  Newark  A  Zanesville 

Electric  Ry. 167.  561 

Columbus  Ry.  Lt.  A  Power  Oo 

661.  658.  1  186,  1280 
Commonwealth  Edison  Co  766,  1086 
Commonwealth  Power  R] 

Co 31  1.657 

Computlng-Tabulatlng-IUvord- 

lngCo.971.  118C.  1190,  1207,1293 
Coney   [aland  A    Brooklyn   RR..969 

Oonley  Tin  Foil  Corp 80 

Connecticut    Oo 167.464 

Connecticut  Light  .\.  .     80 

Connecticut  Power  Co. .   ...362.  766 

Connor  (John  T.)  Co v 

Consol.  cigar  Corp ..1092.  1190 

Consol.   (ias  of  N.    Y..80,  170. 

I  2,  867.  874 
Consol.   Q  Lt.  A    Power 

Co..  I     1181.  1283.  1316 
Consol.  Int,  h  in  Min- 
ing Co .1190 

Consul     Iron    -  .  1293 

Consol.  Mini  ngCo..  264 

Consol.  Tcxtii.  1,  468. 

1091.  1293 
Consol.    Water   Co.   of   Punxsu- 

tawney 170 

Consolidation  • 

1180.  1191.  1201,  1293 

( 'onsumers  Co..  Chicago 766 

Consumers   Po  Maine. 

259.  . 

Continental  Can  Oo 657 

Contini 

Continental  Guaranty  Corp 662 

Continental   Motors  Corp 

363.  468.  1086. 

Continental  Sugar  Co 

Converse  Ru 

(  orcoran  (Thomas  J 

of  Ohio 1092 

Corn  Pr, 

968    1293 
Oosden   A  Oo.363,   468.   767 
Cramp  (V.  fc  En- 

gincRldg.Co... 81 

Crane  Company 

cry  Package  Mfg.  Co.!_ 
tPipel 

Cril.pl'    '  764 

Cromv  81 

Cruclbl  1191 

Cuba     RR_.  77 

Cuban 

Cuban  -     81 

Cuban- 

• 

1191 
Cumberland  .    359 

Cumberland  Telep.  A  Teleg.  C 

Cunard  steamship  Co 363 

Cuyamel  Fruit  Co 874 

Daly-West  Mining  Co... 1191 
artmouth  Mfg.  Corp 

..973.  1092 
Davison  Chemical  Corp 767 
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Davton    I'uwiT    &     Light     Corp 
17ii,  469.  874,  1092 

Death  Valley  Kit 1088 

1  i      Bed       I  i  insol.     Dlan 

Mini-..  Ltd 358,  :;t.:; 

Deere  A  Company 967 

Delatour  Beverage  Corp 
Delaware  A    liud-on    i 

i'i  1.  969 

Del.  hack     1 

Dennett  Burpassb 

Denver  Boulder  A  \\  .-urn  R  I 

r  Ga    .v  li.  c.  1.'.  <  ■•  7' 
inde.359,  •; 
1 ..  i.t.i  ,\  s.Ui  Lake  BB...561.  L289 

r  Tramways  Co 1289 

I  >,-!i\  er  i  nion  \\  ater  <  !o  . . 

Depew   A   Lancaster  1-t.    Pwr.  A 


.  661 
Detroit  &  Cleveland  Navigation 


Detroit  Edison  Co 264,364.973 

Detroit    Grand    Haven   A    Mil- 
waukee By -. 261 

Detroit  Pressed  Steel  Co 41 

Detroit    Toledo    &    lronton    HH 

I,  1289 
Detroit   Toledo   Shore   Line   RR 

969.  10S8 
Detroit  United  Ry   77.  107.  464, 

658.  760.  764,  1289 
Diamond  Match  Co. .469,  664,  1293 

Dodge  Brothers,  Detroit. 364 

Dodge  Mfg Co 973 

Dominion  Bridge  Co 364 

Dominion  Linens,  Ltd 1191 

Dominion  Oil  Co 874 

Dominion  Power  &  Transmission 

Co.,  Ltd 764 

Dominion    Steel    Corp   264.    : 

662,  874,  1293 

Donnacona  Paper  Co.,  Ltd 469 

Douglas  (W.  L.)  Shoe  Co 

Downey    Shipbuilding    Corp.M,  664 

Draper  Corporation 469 

Duluth  A  Iron  Range  RR..16>,  1289 
Duloth  Mlssabe  &  Northern  By 

74.  1289 
Duluth  So.  Shore  &  Atlantic  By.    969 

Duluth  Superior  Traction  Co 871 

du  Pont  (E.  I.)  de  Nemours  A  Co 

966,  984 
Durham  Hosiery  Mills 265.  564 

Eagle  Lock  Co 81 
Bay  Water  Co 171 

Berlin  Kit 969 

I   .  i  Broad  Top.  BR.  A  Coal  Co. 1186 

Last    Butte  Copper  Mining   Co 

170,  707,  1092 

■  oast  Fisheries  Co 1191 

i  loast  Fi  iheries  Products  <  !o 

364,  1191 

rn  Car  Co 1 .91 

i  n  Leather  Co 

Eastern  Manufacturing  Co.. 81 ,  1293 
Eastern    Massachusetts    St.    Ky. 

261,   871 

Eastern  Pennsylvania  Rys 909 

Eastern  Shore  Gas  A  Electee  Co.  364 

n  Steamship  Co 87-1 

Eastern   steel   Co 364,  -1(59 

>  rn  Wisconsin  Electric  Co. 

.   1289 

Eastman  Kodak  Co 707,  973 

Edison    Elec.    Illuminating    Co. 

170.    566.    767,   1092 
Edmonton   Diinvcgan   A    British 

Columbia  By.. 1088 

Edmunds  &  Jones  ( !orp. -  -  767 

Eisenlohr  (Otto    A  Bros.,  Inc..    170 

Elder  Corporation 565 

Elder  Steel  Steamship  Co.,  707.  1293 
Electric    Storage    Battery     Co., 

.   1181 

Electric  Vacuum  Cleaner  Co 205 

Electrical  Securities  Co 767 

Elgin  Jollet  A  Eastern  Ky 1289 

Elgin  National  Watch  Co 871 

Elk  Basin  Petroleum  Co.. .170 

Elkhart  Gas  A  Fuel  Co... 469 

Klkin  A  Allegheny   Kit 764 

Emerald    Oil    Co 002 

Emerson-Brantmgham  Co.,  767, 1086 
Emerson  Bhoe  Co 170 

re    State    Kit. 1289 

Empire  Steel  &   Iron   Co 87  1 

Endicott     Johnson     Corp.     767,- 

869,  1191 

County  Traction  Corp 969 

B.     K 73.     764.     871.   970 

I  table  Ilium,  c.as  Light  Co. 

of   Phils 

Eureka   Pipe  Line  Co. 

vilic  A  Indlanapoll    i 

Fairbanks  Co 1 70, 
662,   1294 
Fairbanks,  Morse  A  Co  .  81,565.973 
bild     (Wis.)     Northeast 

i: .  970 

Fairmont     Park    &    Haddington 

Ky 

Falardo  Sugar  Co 871 

Falcon  steel  Co. 1092 

Famous  Players  Canadian  Corp. 
I.  'I .     364,    169 

PamOUS       Player  ip. 

864,  469 

I  Light  A  Traction  Co...  loss 
ral  M  tiling  A  smelt  Ing  ( '.a 

I   Motor  Truck  Co.  .874,  1294 

1294 

Fodi  ral  Tc  legrapb  Co.  I  19] 

nd  mi  Co si 

j  A  Casualty  Co  M 

■  Tin-  ,V    Itubbi  i    i    .,  75 

I      llocly    Corp  s]      r,t\r, 

Itodj    Ohio  Corp 

Pit.  ii 

Florid  i.r 

74.  n,i.  970 
Foreign     Commi  ,,r 

\  in.  rn    i  ]  70 

d,  Tlmbi  r  A    Ri        1092 

| 

Fori  \\  k]  ne  A  Northern  Indians 

Tmetlon  Co  77,  261  .   869 

1289 


Pace. 

nith  Light  A  Trac.  Co..  -   46  I 
Foster  ..v  ETJelser  Co 

Merriman  A  Co 

n  (II.  H.)  Mfg   Co— 76: 
Franklin   Prot 

rt  T<  las  Co .469,  1191 

Pulton  Motor  Truck  Co.565,  874.973 

Gadsden  By  ,  Lt.  A  Pow.  Co..f359 
81.  170 
-,gnal  Oil  Co.. 663,  968. 

974,  1291, 
Galveston  Houston  A  Hen.: 


Ky. 


464 
.1092 


rd  Motor  &  Trmk  Co... 
Gaston,    Williams   &    Wigmore. 

Inc   205.    1191 

Genera]  Amer.  Tank  Car  Corn 

364.  469 

General  Asphalt  Co 21 

9,   707 

General  Baking  Co... 469.  870 

Genera]  Chemical  Corp 657.  1191 

General  cigar  Co 663,  764 

General  Development  Co  ..  170 
General  Electric  Co.       81.  265, 

.  I.  1191.  1291 
General  Gas  &  Electric  Co..   • 

663.  767,  1191 
ral  Motor  Co.. 81.  170.265. 

364,  469,  665,  875,  1294 

Genera]  Petroleum  Corp 81.    170 

Genera]  Phonograph  Co 974,  1191 

General  Itaihvay  Signal  Co 1291 

General  Tire  A  Kubbcr  Co 565 

Georgia  A  Florida  Kit 464 

Georgia  Light,  Power  A  By 561 

Georgia  Bailroad 970.  1289 

a  By.  .V  Elec.  Co. .  .970.  1289 
Georgia  Ky.  &  Power  Co. .  .701, 

970.   1088.   1289 
Giant  Portland  Cement  Co. 663,  1191 

Rila  Copper  Sulphide  Co 565 

Gilbert  ,.\.  c.)  Co 974 

Gillette  It ubber  Co 565 

Gillette  Safety  Kazor  Co... 265, 

■170.  603,  760,  773 

Giniland  Oil  Co. 171 

GUmers.  Inc 

(Jlobe  Shipbuilding  &  Dry  Dock 

Co.  of  Maryland 663 

Glendlve   Amusement   Corp  si 

Glidden    Company 265,    364 

Goodrich  (13.  F.)  Co..  .364,  663, 

762.  707.  875.  1092.  1191 
Goodyear  The  A  Rubber  Co  ...  875 
Goodyear  Tire  &  Rubber  Co.  of 

Canada.    Ltd 81 

Gorham  Mfg.  Co.  .81,  171.  505. 

003 .  70S 

Gosnold  Mills 265    365 

Gossard  (H.  W.)  Co 1294 

Gottueb-Bauenwchmldt-Strauss 

Brewing  Co 974 

Gramm- Heist cinMotorTruckCo.  70S 

Granada  Oil  Corporation 171 

Granby  Consol.  Mining,  Smelt- 
ing &  Power  Co 365,  565.  875 

Grand     Trunk     Pacific     Branch 

Lines  Co 561 

Grand  Trunk  Pacific  By 261 ,  501 

Grand  Trunk  Ry.  of  Canada. 77, 

561,  764,  970,  1 1ST  I 

Grand  Trunk  Western  KK 9701 

Graton  &  Knight  Mfg.  Co.  ..81.  70s 

Graver  Corporation 003 

Gray  A  Davis,  Inc 70S 

Great  American  Insur.  Co 81,  566 

Great  Atlantic  A  Pacific  Tea  Co.  205 
Great  Falls  Manufacturing  Co..  974 
Great  Lakes  Dredge  A  Dock  ( !o. . 

505.  97-1,  1191 
Great  Northern  Iron  Ore  l*rop__1191 

Great  Northern  Paper  Co 97-1 

Great  Northern  KK 167,  764,  970 

Great  Western  Power  Co 1092 

Great  Western  Sugar  Co 365 

Greelock  Co 365,    470 

Green  Bay  A  Western  Kit 661 

Green  Star  Steamship  Co.  ..81,     365: 

Greeue-Cananea    Copper   Co 

205.  305,  875,  1092 
Greenfield  Tap  &  Die  Corp 

81,  305,  -170,     70S 
Greenville  A  Northern  By.359,     70  1 

Greenville  A  Western  Ry 359 

Griswoldville  (Mass.)  Mfg.  Co..   205 

Guayaquil  A  Quito  Itv 107 

Guffey  Gillespie  Oil  Co 171,    768 

Gulf  Mobile  &  Northirn   1 

1187.  1289 

Gulf    Oil     Corporation 875,     967 

tiulf  States  Stul  C0..365.  875. 

1092,  1185 

Habirahaw  Electric  Cable  Co.. 
1092.  1191 
Hackensack   Water  Co 171. 

505.  61 

Hagerstown  A  Frederick  Kv 261 

Hamilton    (<).)    Hell    By. 464 

Hamilton   Mfg.  Co 470 

Handley-KnL'lil    Co 

Harbison     Walker     Refractories 

Co 1287 

Motors  875 

Barlelgh-Brookwood  Coal  Co        81 

Harris  Bros.  Co. si 

Harrisburg   Railways     ... 

Hart.  Shaffner  A   Man       265,     659 

Hartford  (Conn.)  Electric  Light 

Oo   i,     768 

Hartford  a   Springfh  i<i 

Hart  Jo  Paper  Mfg     Co 

Hartman  Corp  i,    667 

Houghton  Kiev  .A   Mach    Co    --    70S 
II  mi  Plncappli   <  '■■  .  .1192 

Hawkins  .v  Florida  south,  rn  I. 
Hawklnsvllle  a  W  1  Hiss 

11.  ild  M  ,.  bine  Co 
Heline  (Geo.  w  .)  Co  ..1086 

liendee  Mfg    <  !o  266,     470 

Henrico  <  loui 

Herculi  1  ■   <  !o 

Hercules   I'.ip.  r  (  lorp 81 

Hercules     Powder     I  lo  763.    1092 

Herscbell-Spillman  Motor  1 

1181 

Hettrick  Mfg.  Oo... 

Hi    wii  ill-Well     Co 

Hey  wood  Bros  \  \\  akefleld  <  lo  l  192 
Hlckol  

11. .00  .  w  ,11  a  Co. 
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Hocking  Valley  Ky__    201,  871 

Hodgman  Rubber  Co 81 

Holden  Evans  SS.  Co 1294 

Holling.r  Gold  Mi.  1  6  Ltd 

71  B.  1092 
Holyoke    (Mass)    Water    Power 

1294 

Hood  BubberCo -170.  1092.  1294 

Hood  Rubber  Products  Co 1291 

1  loster-Columbusi  Company.  Inc.   171 
Houghton  County  (Mich  )  Trac- 
tion Co 77 

Houston    (Tex.)    Electric   Co 

.  1289 

Houston  Gas  .v  Fuel  Co 

Houston    Oil    Co -.166,     260 

Howe  Rubber  Corp - 1294 

Hudson  &  Manhattan  RR 970 

Hudson    River   &    Eastern   Trac- 
tion Co 561 

Hudson  River  Vehicular  Tunnel.     81 

Huntington   &    Broad   Top    Mt. 
BR.  1  Coal  Co 501 

Huntington  Development  A  Gas 
Co -170 

Huntington  (L.  I.)  RR 261 

Hupp  Motor  Car  Corporation.  _ 

171.     470 

Hurley  Machine  Co 

Hutchinson  Sugar  Plantation  Co.     81 
Hydraulic  Steel  Co.__171,  70S,  1092 

Ide  (George  P)  A  Co 470,  1092 
llinols    Prick    Co 875, 


1291 

Illinois  Central  Ry 405,  561,     970 

Illinois  Southern  Ry 77 

Imperial  Oil  Co 205 

Imperial  Tobacco  Co.    (of  Gnat 

Hritian  &  Ireland). .875,  974,  1092 

Imperial  Tobacco  Co.  of  Canada. 

Ltd 81,  1192 

Independent  Pneumatic  Tool  Co.l  192 

Independent  Wan  house.  Inc 1092 

Indiahoma    Refining    Co 265. 

768,  1192,  1294 

Indian   Refining  Co 1287 

Indiana  Hell   Telephone  Co 664 

Indiana  Harbor  Belt  RR 970 

Indiana   &   Illinois  Coal  Corp.. 

365,      170 

Indiana   Pipe  Line  Co 768,  1294 

Indiana  Rys.  A  Light  Co 561 

I  ndiana  Service  Corp 359 

Indiana  Truck  Co 1092 

Indianapolis  St.  Ry 77 

Indianapolis  Telephone  Co 1192 

Indianapolis  Union   Ry 167 

Iugersoll  Rand  Co 171 

Inland  Coal  Co.. 768 

Inland  Empire  RR ..661.   11 87 

Inland  Steel  Co 470.  565 

Inspiration  Consol   Copper  Co.. 

171.  506,  1092.  1295 
Interborough  Consolidated  Corp. 

77.  167.  764.  1289 
Interborough  Rapid  Transit  Co. 

78.  167.  261.  658.  871.  1187 

Intercoast  S.  S.  Co 1295 

Interlake  S.  S.  Co 70S 

Internationa]  Abrasive  Corp....   171 
International    Button-hole    Sew- 
ing Machine  Co 1192 

International  Cement  Corp.  171.  205 
International  Cotton  M  ills  1285,1325 
Internationa]  A  Great  Northern 

Ry. 970,  1089 

International  Mercantile  Marine 

Co 82.     664,     1295 

International   Motor  Truck 

Corp.  171.  200.  357,  370.  170.  1084 

International    Nickel    Co 566 

International    Paper  Co. 365 

International  Petroleum  Co 875 

International    Portland    Cement 

Oo 200 

International    Products  Co.  .82.   566 
International     Products    Steam- 
ship Co 566 

International     Rys.    of    Buffalo 

261,  561 

International  Salt  Co 566,  1295 

International  Silver  Co 1085 

International  Steel  Tube  Co...  266 
Interstate  Car  Trust  Equipment 

Co. "- 566 

Interstate  Iron  *  Steel  Oo  ..1192 
Interstate     Public     Service     Oo. 

561.  1289 

Invincible  Oil  Corp 1295 

Iowa  A   Southwestern   B.   B  66] 

Ipswich     (Mass.)     Mills 

[ronton  Electric  Co 82 

Isle   Royal  Copper  Co 

Jefferson   Forge  Products  Co        70s 
Jewel    Tea    Company.   82.769 

Jones  Brothers  Tea  Co 709. 

1092.    1192 
Jonesboro  Lake  City   A    Eastern 

It 167 

Johnstown   (Pa.)   Telephone  < 
Joplin  A    Pittsburgh    Ry 1289 

K abler  Corporation.  Bo<  I 
Mien  171 

Kahn  ■■  171 

Kanawka   a    Michigan    B.    It  '.170 

Kanawha  Traction  A  Electric  <   0    561 
1CR3    Holt  A  Nut  Co  171 

Kansas  City  Clay  Count:. 

Joseph     I  i> 
Kansas     Cit\       Kaw      Vail 

...    i;.\  661,    1289 

Kansas  City  Northwestern   By. 

78.   1089 
Kansas  Cil\  ,\   Pacific  B] 
Kansas    City     Railways        78, 

107.  465,  764,   1289 

CltJ     A     Southern     Ry. 
970.    HIS"1 
Kansas  OitJ    Terminal    Bj       87]  . 

0,  1290 
1  un  Western  (Eli  1 

10, .  970 

Kaufman     Department     Btori  66  I 

Kay  '  *< hi  ut  \  <  las  <  !o  v-' 

1 192 
Ki  ii\   Springfield  Tire  Co     171, 

870.  966.  988,  1093 

Kelso]    \\  in  el  Corp        .    1083 

Kennecol '    <  lopper    Con 
Kentucky    A    Indiana    Terminal 

It.  It.  .  .  1089 

Kentucky  Bolvay  Coke  Co.  709.  1093 


Page. 
Kentucky  Traction  &  Terminal 

Co. 360 

Kentucky  &  West  Virginia  Pow- 

. 266 

Ki  ir  I  ake  Mining  Co.  365.  769.  1192 

Valley  Rv 

<l  A  Coke  Co... 

Oo 1192 

1  e  Tire  A  Rubber  Co.  .  .  365 
King  Philip  Cotton  Mills  Corp.  709 
Kings  Countv  Lighting  Co 471 

I  browing  Co 709 

luii  eland  McLurg  Lumber  Co.  -     171 
Km:  k:  rl::::-v vr-  \\  V::nung  01]  I 

!  '        :     i  bell    Musi,     I 

I  (S.  S.i  Co.  171.  709.  9C7 

Kress  (s.  11 .1  Co.  266,  769, 10S4, 1093 

Lite  Iron  Works... .1093 
La  Porte  Oil  .V  Beflnlj 
Lackawanna  Steel  Co    876,  1079,  1098 

Laclede  Gas  Light  Co     ...769,  875 
Lake  Erie  &  Western   RR 

970.    1290 
shore  Electric  By. ..    107.  261 

Superior  Corp 1 192,  1295 

1  ake  Superior  Paper  Co,  Ltd 

lake  Torpedo   Boat    Co 974 

i.amson  A  Hubbard  Canadian  Co  365 

Lancaster  Mills 171,  266 

I  aiders.   Frary   A   Clark. ..266.  365 

I .angley  (W.  11.)    &  Co 365 

l.arabee  Flour  Mills  Corp 471 

Lourentlde  Co.,  Ltd. .266.  306,  566 

l.aurentide  Power  Co 871 

is    Mortgage    Co 471.   560 

Lee  Rubber  A  Tire  Co 1093 

Lehigh   Coal   A   Navigation   Co. 

769,  1087.  L09S 

Lehigh  Navigation  Electric  Co..  1093 
Lehigh  A  New  England  R.  R_ 
I. ehigh   Power  Securities  Corp    .    261 
Lehigh   Valley    R.    It     7s.    167, 

360,  970,   1089,   1290 
Lehigh  Valley  Transit  Co 
Lew  iston  Augusta  &   Waterville 

St.  Ry ..970.   10S9.  1188 

Libby  Glass  Co 769 

Liggett   A  Myers  Tobacco  Co. 

868,  876.  1093 

Lilly  (Charles  II.)  Co 1295 

Lincoln  Motor  Co 366 

Lincoln  (Neb.)  Traction  Co. 

Lindsay   Light  Co 171,  30' 

Lindsey  Water  Co 171 

Lit  Brothers  Corp 366 

Little  Falls  (Minn.)  Water  Power 

Oo. 661 

Little   Rock   Ry.  A  Electric  Oo. 

.   300 

Locomobile    Co 82,   876 

Loews.  Inc.  82,   171.  266,  664,  974 
Loew     (Marcus)     Indianapolis 

Realty    Co 

Loft,    Inc.. 966,   989 

Logan  Coal  Co -.769,    1295 

-tar  Gas  Co 266.  1093 

Long  Island  R.  R 

Loose-Wiles   Biscuit  Co 870.  876 

Lord  A  Taylor 171 

Lorillard  (P.)  Co. 769,  870.  1081,1093 

Los  Angeles  Ry.  Corp.. 

Los    Angeles    A    Salt    Laki 

'.  1290 

Louisiana  &  Arkansas  Ry 

Louisville  (Ky.)  Gas  A  Elec.  Co.  664 
Louisville  Henderson  A  St.  Louis 

Ry 1«90 

Louisville  &  Nashville  RR 

871,  970 
Louisv.  A  North.  Ry.  A  Ltg.  t  !o        7s 

Louisville  Ry. 107,  1089 

Lowell  Electric  Light  Corp 366 

Ludlow  Mfg.  Associates 366,  769 

Lunn  A  Sweet  Co 

Lyman  Mills 366 

M,  Cord  A  Co. 366 
eCord  Mfg.  Co 366,  1295 

McCrory  Store  Corp. 267,   709. 

I    I  ■ 
McBlwain  (W.  H.)  Co.. .82,  1<  I 

McSherry  Mfg.  Co 

Mackay   Companies 566,  709.  870 

Madeira  Hill  &  Co .1192 

Madison  Ave.  Office  Bldg 

Magna  Oil  A  Refining  Co 1093 

Magnin  (I.)  A  Oo 171 

Magnolia  Petroleum  Co 1093 

Magor  Car  Corporation 1192 

Mahoning    A    Shenango    I. 
Light   Co _.   562.871 

Mahoning  Valley  Water  Co.  . 

Malbohm  Motors  Corji 1093 

Maine  Central  BR... 970. 

Maine  Fisheries  Corp 

Mallison  (H.  R      fcCo      -  -1  192,  1295 

Manati  Sugar  Co 82,   84 

Manila:. .111     1 1 1  

Manhattan  Shin  Co 259.    171 

Manhat  tan  A  Queer 

970 
ManLstlqueA  Lake  Supei 
Manning.  Maxwell  A  Moore.  Incl  192 

Manomet  Mills 171 

Manufacturers  Ligl 
Maple  Leaf  Milling  Co.,  1 
Marconi  Wireless  Telegraph  Co. 

,  •  Unerica 172.  001 

Marconi  \\  In  li  >h  Co., 



Marland  Refining  Co 

Marquette  A  Bessemer  D 

0C0     970 

Marshall  .v.   Fast  Texas  RR.  .  . 
Marshall    Oil   AG 

Martin     l>     B.)  Co 

Martin-Parry   Corp 171.974 

Maryland    Delaware 

Masillon  (O.)  Gas  I 
Mason   Tire  A    Rubber  1 
Ma.-oti  Valley  Mines  C,, 

Massachusetl 

Mathies  >n  (Ukall  u  orks,  Inc 
Matthew    Addj    ss     &   ,   ,,,,,    c,,n,|71 
Maumee  Valley  Rj  ».  A  Lt .  Co. 
Maverick  Milk       

II  Motor  Co  ..  75.  664 
Mayflower  old   Colon]    Copper 



Maynard  Coal  Co     769 

Medford  Woolen  Mfg.  Co 664 


Januakv- 


I  \  I )  E  \ 


M 


Mempl 

Memphis    .'  i 

Merc.  82 

■ 

Merchant*  Heat  a   i 

M<  rchants  &  Mini  r    1  I 

Merck  A  Co... 

Merrill  &  Ring  Lumber  Co 769 

Merrltt  Oil  Co.    

I  td   358.  566 
<n  Petroleum  <  !o 
\i.     c  in  'I  elegraph  <  o 

Mexico  oil  <  :orp    - 

i  ...  I  ■ 

J71.  970 
ippor  Muiii 

Michigan  State  Teh  pha 
Middle  States  Oil  Corp   172,  8b9. 

1 192,  1295 
M  ddlesi  >  A  Bo  ton  si    Ry  i  |ss 

Midland  ( tounties  Public  Si  r 

Corp 
M  Idland  Rallw  ay  of  i  ..  org)  ■ 
Midland  \  alii  j    Kit  765 

M id\ ale  Steel  A  Ordnam  ■ 

1179.  1199 
Midwest  i;  fining  Co  172.  1 192 

Mllltor  Mot 
Miller    Rubber    I  171, 

769.  1093 
Milwaukee  Boston  store     Hcrz- 

feld-Philhpi Co  ..   664 

Milwaukee  Electric   Hv    A.    Lt. 

Oo.  261.41 

Mineral  Range  RR 
Minerva    Motors    B I'      \inin- 

nne ..1093 

Minneapolis  <  las   Light    Co 

867,  171 .  66  i.  769 
Minneapolis  &  St.  I  outs  l<\ 

.     970 
Misourl  Kansas   &    Texas  Lines 

769.     070 
Mi-soiiri  &  North   K)  R.l  290 

Missouri    Pacific     RR  871.     970 

Miii  hi uw  atson   ( loal    A    <  lake 

Co  82 

Mobil,-  .v  Ohio  RR 

Mohawk     Edison  I  o 

Mohawk  Mining  I  69.  1  192 

Mohawk   \  allej   <  i  1079 

Monomac  Spinning  Co 82 

Monongahela     \  all  i      i  raction 

.970 

Monsanto  Chemical  Works   .        1192 

Montana    Pow  er  Co  .1183 

Montgomery    Ward    A    Co    172, 

Montreal  Cotton  I,    974 

Montreal    LoCOmot  It  8    W  Orkfl 

Montreal  Tramwaj  s  ( !o   .  1089 

Morgan  Lithograph  Co  ..  366 

i  ntow  n  &   K  ingw  ond  I;  v.. 

.     970 
Morris  (Philip)  A  Co 

Morris  Co 267,    463 

Morris  County  Tra<  tlon  < 

Mori  (   ,,        ,  I       \,w 

\  ork... , 

Moior  \\  heel  Corp 1192 

Mount  Hope  Splni          I  1093 

Mount  Mitchell  RR           466 

Mountain  Stales  T.  Icp.  A  Teleg. 

Co. 

Mulford    I.    K      i  • 
Mulllns  Bodj  Corporation.  172 
Murray  Ohio  Ml       Co 
Muskegon  Traction  &    Lighting 

C,i       .    .     , 

Narragansctt    Electric  Lighting 

Narrapansctt  Pit  r  RR    658,  970,  1089 
Nash  Motor    i  o  •    6,    66J 

[lie      ( 'lial  1 

Louis    RR 78,  n7i) 

Nashville  Ry.  &  Light  t  o 

Nashua  Mfg   Co E 

1  lectrlc   Rj  165 

i  A  Suffolk  I 

National   Anne  Co 

National  Aniline  .'    (  !hl  i        al  Co      769 

National    Biscuit    I'm  ..  172.      259 

National  Breweries,  l.td       171, 

1093 

National    Candv    Co.    .        tit..".  1084 
National     Casket     I  566, 

■89.    876 
National  Cloak  &  Suit  Co  656 

National  Conduit   ,\    I      Die  Co.       976 

ic  il  r  n  una  ling  •?-.  81  imping 

770.    1085 

National   Grocer  Co. 5(  > 

National  Lead  Co 

al   Leather  Co. 

8! 
National   Oil  Co 

National  Plate  Gla 
National  Supplj  <  ...    . 

Nat  ienal   Sure!  \    Co.    - 

.1  Tire  A   i 
National  Transit  Co.    .        172,    770 
National  Utilities  (  i      974 

Naumkeag  steam  Cot  Ion  < 

Nevada-California  I 

Nt  \    ii.i  <  lonsolidated  Coppct  ■ 

da  County  Nan.  w    i 

Ry 

New  Arcadl  .     770 

New  Bedford  Gas  A  Edison  Light 

Co     .    1295 

New  Brunsri  i.k  Pew  er  t  ■ 
New  Chester  d»a  i  Watei 
Ni«  Cornelia  Copper  Co.,  267. 

10P4 
New  I  upland  Co.  i  m  1182 

New    England  ln\cstnient  A. 

enrity  Co .      970 

Nev    I  i  gland  Power  Ci 
New  England  Telephom 

graph  Co 

New  jersej  Zinc  Co        .  .  567 

New  Orleans  A  North  East  l;  R.  970 
New   Orleans  Ry.  &  Lt.  Co.    78, 

New  Orleans  Texas  &  Mexico  Hv 

765,  B71 

Newark  (N.  J.)  Beacon  Corp 
Newport  &  Sherman's  \  alley  RR     78 
N  w    River  Co ."    .    .1193 


Not   York  Air  Brake  Co .   8C9 

New    yi 

New     \  ork    <  ei  tr  .1    i     I 
871 
Now  ,i  ork  <  i 
New   \ 

New    ^  ork    Harbor 
Corn 

New    N  oil-    A    Harlem   R.R 

N.  w    ^  ork  A    Hond   rai    R 
Minln     i  o 

New   \  ork    New     II  ,  \ 

lord    i.     R.    871.    970 

lis-.   1290 
New  ^  ork  .v.  North  Bbon 

Hon    Co 

rk     Railways      74 

-ri    1188 
New  york  A  Richmond  Gas  t  o 
New  york  Shipbuilding  Corp 

New    N  ork   A:   Slaiiilotd    Hi  1  1  ss 

New  york  state  Ryi  262,  1078 

Nt  «       ^  ork      Susquehanna      .^ 
u  i   tern  R    R 

1295 
New  \  ■ 

New   ■*  ork  Transit  I  o 
New   ^  ork  Tram  portal  Ion  •  • 
New  \  ork  Westchi  >n 

Nlagar  wer  <  !o  :{<.«', 

I    ills      N      N  .)    POW,  Co 

'..   1094,    1295 
Noiseless  Typewriter  Co  ..  82 

Nlles  Bemi  nt   Pond      Co       567 

Nonquil  Spinning  Co  17 1 

Norfolk  &  Portsmouth  Bi  II 
By.    .    . 

Norfolk    Southern     R      R  7s 

970.    1089 
Norfolk  A  Western  Rj  .  it 
North  American  Compan 

1198 
North  American  oil  A  Refining 
Ot  

North    But  te   M  mint.'  (   o 

North  Pines  Steamship  Co  267 

Northeast    Oklahoma    R      I. 

Northern  Ohio  Electric  Corpora- 
tion    262    1 188 

Northern  Ohio  R.  i; 

Northern  Ohio  Traction  A    I 

<  o    - - .  765 

Northern    Ontairo    Lt.    A     Power 

'  o 1094 

Northern  Pat         i.  66,  970 

Northern  Pipe  Line  i  ., 
Northern  Securitit 

Northwestern  Paclfli    I.     R     |65,  1089 

Northwestern  Pennsylvania  Rj      167 

Ni  n  lr.'  Inal  (  o 

Northwestern  Terminal   i 

Norton   Company  .     .  1  72 

Norton     Taunton     \     Attleboro 

On   A    Sharon    St. 

.1290 

Nova   Bi  I  Co. 

•171  .  1094,  1288 
Otis   Tramw 

Nunnally  Co 

Oakland    Antioih    A    Eastern 
By.  .  262,  663 

Oberlh  172 

Ocflla      I'inchloom     A      . 
R    i; 

Coal  Co  770 

Ohio  Bodj  A  Blow 
Ohio  Oil  ies  Gas  Co        i . 
ohio  Fuel  Supplj  Co  1 193 

Ohio  Iron  A  Coal  Co 

i  ),iii)  (ni  s,7ij 

ohio  state  Telephone  Co     567,  1094 

ohio  Traction  (  o 

i  tklahoma  I  las  A  Electric  <  1  193 

Oklahoma  Kansas  A  v  ssouri  i 

Oklahoma  Natural  I  las  < 

Oklahoma  Prod.  A-  Ref.  < 

•172.  654.  6C7    975 
Oklahon       ' 

Okmulgee  Northen    i  i:  ic". 

Old  Dot 
Omaha  A  Couneil  Bluffs  St  .   R 

Omaha  i  ,  70 

Ontarii 

Orient  I  [72 

Oriental  Navigatii 

Orpheum  Circuit .  Inc.'i 

:  per  M  it;,  i 
I  levator  Ci  094    1296 

. 

Ottawa  Lt.  lit     .'    Low  .  Co.1 


Padfli  

Pacific  Gas  a    l   • 

Pacific  Creat   Eastern  Rj 

Pacifii 

Pacific  "  ship  t  o  n?4 

■ 
Pacific  Telephone  i 
Page  Steel  A   W  ire  (  !o  77(1 

Paige-Detro  I 

Palmolive  ( !o. ...  .  7n 

Pan-American 

175 
Panhandle  Producing  &  Ref.  <  ■ 

Paragon  Refining  Co.    172 

Paris  A  Mount  Pleasant      .    .    .    10P9 
ogham  Corp 

Parker  Mills  Corp         . 

Parr  BI 

■rathe  Frercs  Phonograph  Co..      173 
dy  Coal  Co  770 

is  Truck  A  Motor  Corp. 

Pentck  A  lord.  Ltd.   . 
his.  Ltd 

Penn    Central    Light    A     Power 

|    Co 17: 

Penn  Licit  ric  Service  Co 770 

Penn  Mary  Coal  Co 1 193 

Penn  Public  Service  Co 770 

Penn    Seaboard     Steel    Corp. 76. 

367.  172    54  7    '  65.  770 
Penney     (J.    C.)     '  .0. 

1181.  1193 

Pennsylvania   Co .    3€0.  968 

Pennsylvania  Electric  Co.  I7S 

Pennsylvania  Gasoline  Co. 472.  1193 


S9,  1188 

.1  .i 

•  I     • 

667.  669 

Peoples  t  .as  i.i    &  <  ok.- 1  ..  664. 

'.    !'71 
I  e  Mulhk.  1087 

■   i  'orp  i 

Phlladi 

Phil. id.  I|l.it    1  Id  '■ 

Phila.   Rapid    I  1  l»s 

Philadelphia  A   Ri  ad  no  RR  970 

Phlla.  Buburban  <  ■  ■■■  a  i 

Phillips      I      \\        1  I 

Phillips-Jones   ( 'orporal  • 
Phillips      Petroleum      Cor] 

. :.    11 1"  1 
..;.  975 

Motor  Car  1    1 

Pitman-Moo 

Pittsburgh  Cincinnati  Chli 
St     1    niis  Ry..659,  966. 

1188 
Pittsburgh  Coal  Co  172.1183 

Pittsburgh    I  oil     \\  a>  ne    A    (   hi- 

cago   K\  ....  7s 

Pittsburgh  A  Lake  1     e  RR      ..971 
Pit  tsburgb       M.  K.  ■  •  port      A 

Youghloghenj    PR *»7 1 

Pittsburgh  oil  A  CasCo 472.  770 

Pittsburgh  Plate  G 
Pittsburgh  Rj 

S72,  '.'71 .  1290 

Pittsburgh  Rolls  Corp 1193 

Pittsburgh  Steel  Co... 

Pittsburgh   Terminal    \\  ail 

A  Ti 
Pittsburgh  A  West  Virginia  Rj    1089 
Pluml.  874 

Pocahontas  Fuel  Co..  Inc 129(5 

Poole    Engineering   A    Machine 



Port    Boliver  Iron  Ore  Ry.    . 

Port  ii.iiiN  1.1  .  in    a  power 

Co 
Portane   Rubbi  r  Co 

Portland     (Ore  )     Ry.,     I 

Power  Co... 

Porto   Rican-Amerlcan 

1  0  11"    975,  1084 

Port.,  Rico  Rallwa 
Potomac   Elortric   Power    I 
Poul-en    \\  11  I,    1193 

Prairi.-  Oil  A    I 

■   A    North 

761 
367, 

77.  1296 
Procter   A    Gambit     '  771 

Producers  a.    Refiners  <  "orp 

Providi 

Providence     R      1       'i 
Co .    83.    1296 

Public  Service  <'<>    .  r  Northern 

HI  7.  771 

Public    Service    Corp.    of   N 

1188,  1284.  1290    1306 

Public  Sen  ice  (las  ('.,    ol 
Public  s.rs  li 

■  uiid  Tr.i.  tion.   I  .itht   A 
Power  Co.       78,  971 .   1290.  1296 
Pullman  Companj 
Posey  A  Join  ■  (  .. 

Qoaki  1087 

U<  boc  Oriental   I  167 

I       I 

Radio  Corporation  of  America. 
173,    367 
Railroad  Construct  Ion 
Railway  Steel  Bprh  1  ■ 

1083.  1094 
.976,  1094 
^,         .    Ltd 
Rapid  Transit  in  N.  Y.  Cit 

171,  1188 
Lay  Consolidate  d  Coppi  1 

-     H77.  1  193 
Reading  Co.. .360,   872,   971,    1089 

rig  Transit    A    Ligfa     ' 

' 
l,'<  alty     Asm  1  iai.  •  ut 

Cor] 

I'.ll.   ! 

17:; 

Ri  mil 
Cartridge  Co.. .  .    1193 

Itiiiiington   Typewriter  Co  771. 

1284    IS'4 

1.1 

1   . 

■  ic   Iron  .V    -  867.  878 

Rj     ,v    I 

' 
Lc\  ere  Motor  Car  I 

Revillon,  Inc 

Reynolds   1;   J.)  1 

1  '  Iai  (l  Co     :■ 

Rhode  Island  Suburl  I. 

Richland  Public  Sen  Ice  t 

lis" 

Richmond  Lr.  d.  rii  1    I 

tomac   Ry II  • 

Riley  shoe  Mfg.  <  ■ 
Rio  Grande  A  Eat 

Riordan  Pulp  A  Pa]  ..1193 

(Dwipht     P.      A    Co., 

I  •  .    1193 

:  net.  Co. .771,  1193 

Kland  South,  rn    I 

ill  Coal  A  Iron  Co.  .1193.  1290 

Rogers     William  A     .  Ltd 771 

N     't       W  ir    ( 976 

cry  Mfg   Co 

Oil  Corporation 172 

Petroleum  Co 

Royal  Dutch  Oo. £69.    5f,7 


■ 

■ 

St    Albans  A  Sw  ai 

■ 

southern  RR 

'■ 

R 

Sandw  Ich    W  indsor    .>> 

s.iii  Joaquin  LU'lit  A  Pow    ■ 

-  Corp      .47: 

1082 
Savannah  A  Atlanta  R  R 

Savannah  (I  . 
Sawyer  Tani 
Baxon  Motor  Car  Co       ... 

j     08  C-0 

Schenectadj  Rallwa) 

.  Scholt/.  Mut  1 

Schuttcr-Johnson  Candj  <  '..ri ■ 
vdams  Corporatloi 

port  (  ••  771 

Scovlll  Manufacturing  Co 

Seaboard  Air  Line  Rj  971,   1090 

.  :t . 
172.  558.  1  - 
Seattle  A  Rainier  \ 

•    \\.  Iille  1  \      n         RR 

■.I  loll 

ISemet  Bolvaj   Corporation  771 

Bi  ne<  a  ( 'oppi  r  C01  p 
Shane  Pros    A   \\  ilson  Co 

Manufactui  n 

Bhattuck    Arizona    <  !oppt  r    < 

17".   • 
shaw  (Walden  w  .    Corp. 

173.  268,   172 
Shaw  inr.-an;\S  at.r  \    PoW  .  r  ' 

867.  880 
Sheffield  Farms  Co.,  Inc.    . . 

■  o  .  California.    

Shell  Transport  A  Trade       ■ 

771 

Sheridan- \\  \omiii.  77  1 

■7.771 

shore  I  Eli       I;         168. 971.  1189 

<  'i  tion   Mllll  ' 

Bn  ail  Co  .771 

-  I 
• 

Simplex  Aiiionioiiii.  (  o 

I. id 
I  ol.  ( >il  ( •orp        77  I  .  S77 

Sin.  lair  Moi 

i      Ining  (  ,, 

■  it}    Terminal    Rj  n7l 

I  .III.  1.1  Steel  A   Iron  Co 
smith     (Howard]     Paper     Mills, 
67    ■    ■■ 
'  1194 

Phonograph  <  'o  I . 

■ 
Mining  Co  1 194 

Morgan  tow  n    (\\  .    Vi 

<  alifornia   Edison  ( 

173. 
.    109     117'j   1196 
■  ■   .  .  Iif<  n 

• 

insporl  Co       771 
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read  Bayou,  Miss...   ...    11m 

v  Granville,  Out. . 

lie  Phillips,  Ark 

Ule,   Ua B91 

i.e  1 1  ire  Co.,  Miss  [8J 

582,  679,  K-17 

Lenawee,  Mich 280 

res 

I.epanto.  Ark 280 

I.e  Roy,  N.  Y 

Levy  Co.,  Pla 12ls 

Lewis  A  Clarke  Co.,  Mont., 

l--..  1218 

Lewis  Co..  Wash 1110 

LeWlStOn,    Mont 480 

Lexington,  Neb 582 

Liberty,  Oa.. 121s 

Liberty,  Ind 121s 

Liberty,  Mo 90,  786 

Liberty,  NY ! 

Liberty,  Ohio 679,  1110 

Liberty  Co.,  Tex     ...isr,,  mo 
Lima,  Ohio.. .96,  3ss.  7.86,  121s 

Lincoln. Cal... 96, 

Lincoln  Co..  Mont 1001 

Lincoln  Co.,  Tcnn 786 

Lincoln  Co.,  Wis 888 

Lincoln  S.  IX,  Neb 1110 

Lindsay.  Calif 891 

Lindsay,  okla 388 

Lindsay.  Ont... 082 

Linn  Co..  Iowa 582 

Lisbon, Ohio 

Litchfield.   Mich 4S6 

re     I .1330 

Livingston,  Ky 7Sf> 

Livingston,   I  .a .888,   786 

Uvingston.Mont.486,  079.  1001 
Livingston  Co..  Ml  h..486,  391 

Livingston  Parish.  La 3S8 

i.odi,  Cal 486,  079.  786, 

1110.  1339 

Logan,  Colo.. 4sr 

,  Ohio 1218,  1839 

London.  Ky 079 

London,  Ont 391 

Lone  ('.rove,  Okla. ISO 

Lone  Pine.  Cal 486,  1001 

Long  Beach, Cat 96 

Long  Grove,  Iowa 186 

Longport,  N.  J 

Lorain.  Ohio 280,  488 

Lordsburg,  N.  Mex. 121s 

Loreburn,  Bask 790 

I.os  Angeles.  Cal.. .90 

079.  1001 

Los  nanus,  Calif 3-s,  679 

Louisa,  Ky 90 

Louisiana 2so 

rtile,  Colo 

Ule,  Ohio 280 

Lowell,  Mass 682,786 

Lower  Cypress,  Tenn  .. 582 

Lubbock,  Tex 079 

inty,  Iowa   . 
1    lunty,  Ohio.. 280, 

48S,  582,  1330 

Ludlngton,    Mich 1001 

I.ufkln,  Tex 

Lycoming,  Pa 

Lynn,  Mass 3--.  1218 

Lyons.  Neb 1218 

Lyons.  N.  Y 780,  121s.  [838 

Mar,  okla 96,  888 
cCook,  Neb 

McDonald,  Ohio     .    .s'.n,   11 10 

1  ,  Calll  788,  11  10 

Mcintosh,  S    Dak   280,  186.  61 .' 

.  N.  Mex 280 

McKlttrlck,  Mo ..1110 

McLennan,  Tex 

,.  T(  x.....  1110 

Madlll,  oi 

I  ..  Dak.  . 

501,  1218 
Co  .  Ind    .96, 

Madison  Co.,  1 

Madison  Co.,  Mont. 

Co.,  Neb iso 

Wo. Car  186 

[110,  1218 

06 

1  1  10 
Ii  .-.Nil  .    1  :  19 

[218 
I.  Oh  •    1 

I  1  10 

II  10 
1   .. 

■. 
1218 
i    • 
' 

'  :  1  1  111 

Ohio 

I 
1001 


BON  urd). 

Martin   Co.,   Ind. 682 

1001.  1110 
Massachusetts   ..486,     682, 

679,  786,  S92.  1339 

Mas, lllon. Ohio 486,  121s 

Matagorda,  Tex 

Maumee,  Ohio 1110 

Maury  Co..  Tenn 

Maxwell,  Iowa 888,  7-7 

Mavfleld.  Ga    06 

Mayvtne,  No.  Dak 

-d.oi.la.__ 1110 

Me  Una,  Tex  186 

Meeker  Co  .  Minn 281 

Mejrose,  Mass. .96 

Memphis,  Tenn 480.   121S 

.■ha,  Wis 

Moots,  Saak 391 

Mercer  Co.,  N.J... 

Mercer  Co.,  Ohio 3ss,  1110 

Merrttton,  Ont... 

■  -o  .  Col  1 

B    1)..  Ariz S92 

Meyersdale,  Pa    679 

Miami.  Ariz 280,  582 

Miami,   Ohio. 

Michigan 280,  892 

Middlesex,  Mass 3s-.  186 

Ml  ldletown.  Ohio 1889 

Midland.  Ont _2S3,  1004 

Mldwav.  Calll 888 

Miles  City,  M'lit 1111 

Mil.ord.  Conn 1001 

Milton,  Mass 

Miherton.  Ont 391 

Milwaukee,    Wis 7-7 

Mlmlco,  ont 1222 

Mtnco.Okla 90 

Mlnden.Neb 1218 

Mlheola.  Tex. 486 

Mineral  &   Missoula  Coun- 

tles.   Mont ...1111 

Minneapolis,  Minn 1218 

Minnesota ...280,  486 

Mlnot,  No.  Oak 96 

Mishawuka.  Ind 1001.  1111 

M  Issour  I ,  Tex .1218 

Mississippi,   Ark B92 

Missoula.  Mont..  1-0.  1001. 

121S.  1339 

Mitchell,  Calif 1001 

Mobile,    Ala 186 

Modesto.  Calif..  888, 

92,  1111 

Mohave.   Ariz 12  is 

Moncton.  N.  B 1114 

Monesscn,  Pa_. 

Monmoulh,  N.  J 

Monroe.  La.. 1111 

Montana. ..280,   682,  679 

Montebello,  Calif 787 

Montgomery.  Ohio...   388, 

486,  582,  892,  1339 
Montgomery  Co..  D...679,  1001 
Montgomery  Co.,  Kan  188  1 

Montpeller,  Ida      186.  B92,  1001 
Montpeller,  Ohio ">s_. 

Montreal,  Que 1342 

1  .  Ind... 1339 

Moore  Haven,  !  La  2   0 

M  M.resville.  NO.  CarO 1218 

Moorhead,   Minn 

Moorpark.  Calif 1111 

Moose  Jaw.  Sask 

Mi  rganCo..Colo. . . 

Morgan  Co..  Ind.  1. 70. 

Morgan  Co.,  Mo. 

Morgan  Co.,  Ohio   .    .1111.  1218 

Morrat,  Ohio 96,  186,  388 

Morse.  Okla. 888 

Point,  Miss 

Moultrie,  Ga 682.  1111 

Mound  City.  Mo. 582 

Mt.  Angel,  Ore  892 

Mt.  Forest.  Onl       2s3 

Mt.  Pleasant,  N.  v..  1001,  1218 
Mt.  Union,  Pa  888,1389 

Mt.  Vernon.  IP  .96.  679 

Mt.  Vernon,  N.  ^ 

M  uncle.  Ind .1001 

Murdo,  So.  Dak 38 

Murray.  Utah..  .  I  III.  1889 

Musselshell,  Mi  nt.388,7^7, 1339 

Nampa,  Ida 96.  787 
an  ton,  tits 4S9 

Napa,  cdif mi 

787,  121s 
Ni  BhvUle,  Tenn 1218 

Ni  :-   11.  No.  Dak. .r»S2 

. .  12  IS 

...     96 

S   .1         877 

7.S7 

New  Bedfi  1 

\i  (v  Bethl  186,  121s 

New  Br  inswlcl 

\.  ..•  Brunswick .  N   .1 

i,JN    1 
Ni  w  II. 

1  1  11.  1889 
New   I.e  1339 

.WW     I 

1001,  1218 

Newp.  1 1 1 1 

.    1218 
1001 
Newp  rtNcwa    1 

1218 

Now  W  1 1 1 1 

Ni  ■    >  ;.  10111 

I 

.   13  12 
.     lOUl 

Niobrara,  Wyo  1111 

■ 
Noble  Twp  ,  Ind  186 

1-7. 

Norfolk. Neb  111] 

Norfolk,    I 
Norli  1    . 

N<  hi. 

Nurtti 
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North  College,  Ohio 00.  :.-- 

North  Dakota 5-3 

Northfleld,  Ohio 96 

North  Hempen  id,  N.  Y. ..    186 
North  Huntington,  Pa    . 
North  Little  Rock,  Ark  6" 

North  Platte.  Neb 

North  Robinson,  Ohio. 280,  llll 
North  St.  Lucie.  Fla...787.  1889 

North  Summit.  Utah 4-7 

Norwich.   N.   Y__ 9) 

Norwich, Ohio 

Oakcsdale.   Wash 280.   487 
akland  Co.,  Mich 1001 

Oberlln,  Ohio 186,  381 

la,  Ohio 888 

Oconto.   Wis .    079.   1001 

Ogden.  I'tah B92,  1339 

Ohio.  NY. .    7S7.  1(H)1 

Ollton.  Okla 688 

Okeechobee,  ria lse.  280 

Okfuskee,  okla 

Oklahoma  City,  okla...'." 

Oklahoma  Co  .Okla      892 

Okmulgee,  Okla 

7-7,  1111 

Old  Forge.  Pa... 2-0,  487 

Old  For.. Ohio .',-3,  1111 

Old  Washington,  Ohio 4s7 

Olympla.  Wash 1001 

Omaha.  Neb 97 

1  la 683,787,  1111 

Oncals.  No.  Caro 2sO 

Ontario. 2-3.1114 

Orange.  Tex 280,  679 

Orangeburg,   So.   Care     87, 

889,  4S7 
Orangcthorpe,   Calif..  .679. 

-<2.   1001,  1219 

Ord.    Neb 280,787 

Orcm,  Utah.. 78/ 

Orland.  Calif. 487. 679,  1001, 1219 
Orwell.  Ohio 281,  4s7 

'  0..M0 1339 

OshkOBh,  Neb 487 

Osslnlm-.  N    ■>        281,  889,  487 

Ostrander,  Ohio 583.  7-7 

..  N.  Y... 889 

Ottawa,  Kan 2SJ 

Ottawa,   Ont 283 

Ottawa  Co..  Mich 4871 

Ouachita.  I.a... 1111 

( mtgamle  Co.,  wis 1111 

Owensboro,  Ky 4-7 

Owen  Sound,  Ont 2-3 

Ozaukee, Wis.. 4-7 

Pacific  Co..  Wash 892 
aclflc  Grove.  Calll 892 

Paducah,  Ky..      187,  579,  till 

ille.  Ohio 97 

Palm  Beach,  1  la.   281,892,  1339 

Palmer.  Kan 3sp.  588,  1111 

Palmerton,  Pa 889 

Para.  Ohio. 2-1 

Paradise.  Calif.    1-7.  1111,  1219 

Paris.   Ont 

Paris,   Ky ..688,  679 

Paris.   Tex 

Parkdale,   Ore... 

Parke  Co.,   In  1 7-" 

Parker,  Ida s<!2,  1310 

Pasquotank  Co.,  No.  Caro. 1340 

Passaic,  N.  J. 186 

Paterson,  N.  J .1111 

Paton,  la— - 1310 

Paulding  Co..  Ohio 389 

Pawhuska,  Okla 1219 

Pawnee.  Neb ISO,  1219 

Pawnee,  okla... 7>s3 

Payette,   Ida 

Peabody,  Mass... 

Pearsall.  Tex 1111 

Pearaonla ,  Okla ..1840 

.  N.  Y ISO 

Petty,    Sank 7'.HI 

Penn.  Ind 186 

Penna  Grove,  N.  J 487 

.  I'la 7S7 

Pentlcton.  13.  0 

Peoria.  Ill B92,   1001 

Peoria  B.   1)..  Ariz..  .         .  -  Idol 

Pepin,  Wis 487,  1219 

Perkins.  So.   Dak 1001 

Pershing.  Cal.. 7s7,   llll 

Pershing  CO.,  Ni 

Perry.  I'la .     17,  1001 

Perry  County.  Ind 1840 

Perrysburg,   Ohio  I'll 

Penh.  Ont 

Perth  Amboy.  N.   v 

2-1.  889 

Peterborough,  Onl 188 

Pettis  Coun  3s<i 

I'flugervllle.  Tea 

Ph||ad(  Iptua,  Pa       97.  2-1.  4s7 
i-    ■  1  487 

•  .  Mont .  .      b92,  llll 

Pickens,  Bo.  Car.    . . 

Pierce.  Colo 1112 

Pike.    MISS    ... 

1001,  1840 

.    In 

inty,  Aria 
Pine  inn.  Oa   .... 
i'li.e-,  uie,  1 1 
Pioneer,   Idaho 

Ohio 

Pittsburgh.  I    J 
Ptttsflcld, 

. 
Plntc  county,  i  lab  1001 

Plalnfli  Id,  N.J 

□a 
Plalnvli  «  181,   4-7 

Plalnvli  w  8    D.,  Man  1832 

Plant  City,  I  la 

• 

Pli  Ti  L002 

87 

18  IS 
Polk  County,  i  " 

P.dk  Count)  .  Mo  -    1112 

p,.lk  Twp.,  lie) 
Pomeroy,  Ohio 

- 
■ 

M..I.I 

Mil  i, 

Ponioioi  Count]  ,  Okl 


P.o\  ueti) 

391.  790 

P.rt  Chester.  N    Y.  ..  1002 

Porter  County.   Ind 5S3 

Port  rville.  Cal 

Port  Huron.  Mich    . 

Portland,    Ind ISO,    3s9 

Portland.   Me 281 

679.  7s7.  B92,  1219 

Portland .   Ore 1340 

Portlateh.  Ida 1.1  i 

Port  of  Portland.  Or. 

4s7.  .>3.  B92 
Port  of  Taooma,  Wash.  .'.i7. 
3-9.  i 

south,  Va .  .889,  1008 

y.  Ind 2-1 

Car 

Potlatch.  Ida •(-: 

a  itomie,  Okla 

Potter,  Tex 3s9.  7S7,  1340 

Power.  Ida 

Prague,  Neb 181 

County,  Oh' 

Prelate.  Saak 

Prescott,   Aria 

Preston.  Ont. 391 

Price  Chapel.  Okla 1345 

Princeton.  Ind 1112 

Progress.  Miss 1340 

-slve.  Ida 7s7.  1112 

I'r.  VO,  Utah 1003,   1340 

Iorowers  Co . ,  Colo 

Pueblo,  Colo 4s7 

Pulaski.   Ga 

Pulaski.  Mo 97, 

Pulaski  Co..  Ky 

Pullman,  Wash 4-7 

Putnam.  Fla 787.  1219 

Quebec,  City  of.lss,  790, 
895,  1114,  1222,  1342 

Raft  Swamp,  No.  Caro.. 
alnler.  Ore..  1002,  1112,  1340 

Ramsey.  Mich 

Randolph,  Ind 97.   4-7 

Ranlo.  No.  Caro 1340 

Hanger.  Tex ...1002.   1219 

■    1112.  1840 
Ravenna.  Ohio. .  .3.-9,  5-3,  1002 

Ravi  111  Co.,  Mont 

Raymond,  Wash.. 

lUe.La 1112 

g,  Ohio 1219 

Reading, Pa 889,  1219 

leer,  Alt* 2.-3 

Reddii  . 

Red  field.  So.  Dak. 

Red  River.  Ark 1112 

Red  River.  Ti  1112 

Region ,  Sask 

Ille.  No.  Caro 

Renfrew  Co..  Ont  r.    . 

B,  Ind 4-7.  1002.  1340 

Rlc<  Co..  Minn...  !•■ 
Richland,  Mont....      2-  I 
Richland,  Ohio. ..2-1.  889, 

Richmond,  Calif 4.-7 

Richmond.  Ohio 1340 

Rldgefleld.Waah - 

Rifle.  Colo.. 

Rlgby.  Ida 

Rlmrook.Ida. 

Rio  Arriba.  N.  Mix 

Rio  Grande.  Colo 

Ripley.  Miss 1002 

Ripley ,  Ont 1004 

Ripley,  W.  Va.. 1340 

Rlttman.Ohto 

Rivers.    Man 

Riverside.  Calif... 
Riverside,  N.J. -.889, 

7  —  .   1112.  1840 

Rochester,  111 ..   4-7 

Rochester.  Mich. .     .  78,   1008 
Rochester,  N.  1 

584,  1002.  111. 

iter,  Pa 1219 

Rock  Co..  Minn 

it  ck  Co.,  Wis... 

Rocktord,  III  1002 

Roekford,  Ohio.. . 

Rock  mil.  s 
Rockingham,  No.  Cam. . . 

M 

R..ck  River.  Wyo 1840 

1.  rax 

ml,  Pa. 

Rocky  Ford,  Colo  1118 

Rocky    Mount.    No     ' 

...•.  [219 
Rocky  River.  Ohio 
Rogers  City.  Mich 

It,   Monl     97 

I.    1112 
: 

N.J    

■ 
RosevUle,  Ohl 
Roi.it  Count: 

Rush  I 

Rusk  Count)  . 

■ 

tat 

S,  1112 
aw,  Mich     -.    m. 
Si.  .Mine.  Man 

!...!.  .      [l    . 

1112 

Ir.Ill 

Si    Clair.   M  .    I 

St     lloiiore.   Qui  1004 

1112 
st.  Joseph,  Q 

St.  Louis.  Man 

■ 

st.  Paul.   Mini 
Bt.  Peu 

St    TI.. 
Salem.  V.  — 

Salem,  ore 

Ballna,    Kan 

Saline.  Mo 


January-March,  L920. 
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UONDS-(Co«lln«tt/). 

Suit  i.ai..  City,  UtaJ 

1003,  1841 

Suit  f-ake  Co..  Utah 

lore.  Bash LQD4 

San  Angelo,  Tex 

8an  Augustine,  Tea 
Sun  i 

Band  Point,  Ida 
Sandusky,  Ohio 

Sandwich.  Ill 680,  mj 

Bandy  Creek.  Oa 

Bandy  nist.Ore -  888 

Ban  Fernando,  < !al  . 
i  ranetaoo,  Oal 

SanJoec,  Cul 488,  1841 

Baa  Juan,  i  • 
Ben  Justo,  I  .i 

Ban  Laandro,  Cal  97 

Baa  i.uIh  Oblsp  -    i 

s,in  Mateo,  Cal 

Ban  Miguel,  Colo        10  I 
Sanpete  County,  i  tan      ..  1002 
Banta  Ami,  Oal       L80,  188, 

Sunta    Barbara    Co  .    Cal  . 

Santa  Cruz,  Ariz 

Sauu  Monies,  1  lal  - .  .684,  1009 
Santa  Roan,  1  1  1  181,  488 

Barana<  L*ke,  N.  v        97,  281 

Saratoga  Co..  N.  Y .' 

ine,  Mo 

Sard  la,  Mlaa B98 

Bamla,  Ont  -  „ 
Baskstehewan,  Bask 

891,  189,  790.  1004,  1888 
Saskatoon.   Baak 

Saamun.    Bask.. 189 

Saugertles,  N.  v     584 

Built  Bt    Marie,  Onl   .  891 

Boarboro,  <>m 1222 

lale,  v.  Y Ilia 

Schenectady,   N.   Y 

187,  1003,  1 118 

l.-r,  NY 788,  1002 

Sol  ito  Co  .  Ohio.  -         488,  1112 

..   Mont 97 

Scott,  Oal 97 

Scott,  Mo 

Scotts  Bluff,  Neb...  HIS 

_  _       ma 

Seaside,  Ore LIU 

Seattle,   What 

7  -  - .  1112 
Bedalla,  Mo..  .889,  188,  788 
Sedgwick,  Colo 

wlok  ct  PhllUpe,  Colo  187 
1  Moxle.Wash  ...  881 
1,  Cal 

Seminole,  Fla ..  6S  I,  898 

Scnatobln ,  M Iss 1002 

Seymour,  Ind... 

Shady  Drove,  Miss 488 

Shady  B.  D.,  Mlaa 

Hide,   I111I 

Sbadyalde,  Ohio.   ... 

Shaker  Height*,  Ohio.  .389,  1319 

Shamokln.   Pa     898 

1113 

M 
Shawlnlgan  Palla,  1 >i 
Sheboygan  Falla,  w 

1113 

Shelby  Co  .  in  1   788,  1002,  1341 

Shelby  Co.,  i«wa 

Shelbi  Co.,  Ohio 187, 

Shelby  Co..  Tex 187,  1003 

1,  I   wa 1112 

Shell.     . 

ooke,  Que 288 


IK  IN  1  >S—  (Continued) . 

Bherl  17,  890,  1319 

Sherman,  ore 

Bhoals,   tod 

Short  Creek,  Ohio       ,       .    1841 

Bhreveport,  1  I    I'M)-' 

Khullsburg.  Wis 

X.  ^ 

Slfton.  Man 188 

Silver  Bow/Mont. ' 
Creek,  Ind 

Silver  i.ukc,  [owa  134 1 

Silver  Lake,  Ore  ..    97  , 

Silver  Palm,  1  I 

BUneoe,  Ont     891,  1843 

Simpson.  Mlaa 

Blmpsonvuli  I  1319 

Sloui  <  -,t\ -.  No    Dak       187.  381 

Slaklymi.  Oam  -  .788.   1819 

Sklpp. 

SUpp  381 

Bmlthneld.  Va 

Smlthfalls.  Ont .   891 

Bmlthtown,  N'.  Y 97 

Snohomish  1  • .  1003 

Snow  mil.  v    1 
BoeorroCo.,  N   '  I 

Sollda.Culir 788 

Solomon,  Kim 187 

BomervUle,  Maaa 881,  890 

■  rule,  N.J 

South  Ajnbo)  ,  N  .J  .684,788.] 1 13 

Bouth  Bend,  Ind 

South  Dakota 187,  890,  188 

South  Euclid,  Ohio  .    ii  1.  Ilia 

Boutb  Pittsburg,  1  enn 

South  River,  N.J..  ..1319,  184  1 

BOUth Bt.  Paul,  Mam 

South  Sun  I  r 

Ban  Ii    ■:  tin  1 
Boutb  Vancouver,  11  < ! 
B  lUthwlck,  M   ■      97,  281,  i^s 

BpeneerCo.,  ind 

spirit  River,  llta 

a,  w  uh - .   1113 

,  Bprlngi  188,680 

Bprlnger,  N    '  I  17,  890 

i  Springfield,  '  ■  3,  1113 

Springfield.  M0..281,    188, 

1002.  1841 
Springfield,  Ohio.. 1)7.  BOO, 

I,    1330  I 

in 1330 

Stamford.  Conn 

Stark,  N.  Y 

Stark  CO.. Ohio 1330 

Co.,  Ind 8 

Statesvllle,  v 
Steamboat  Springs,  1  lolo 

Stephens,  Tci 893 

Sterling,  Colo 

:  as,  Man ...1114 

StevenvlLle,  Mont   187.488,  Ilia 

Stillwater,  Mont 680,  B98 

Stockton,  Caul       ...   680,  1118 
ird  Co  .  Mo. .  -  .6  10,  1003 
Btouffvllle,  <>ut 

St.  we,  OhlO - 

i.  iurg,  Ont . 

Btraaaburg,  sn.sk.. 

Btrathford,  Ont 891,  686 

sir:  tnroy,  Ont 98 

Btruthera,    Ohio.  97,    1  7. 

390.  0  11.  ma 
Sugar  Creek.  Ind 187 

Creek,  Ohio '.'7 

BulUvan  Co  .  ind. 1113 

Summera  Co.,  w.  Va 890 

Summit,  Ohio 8S  I 

Sun.;  1003 

Bunnyvale,  Calll 7ns 


BOK  utd). 

Page, 

Superior,  w  1,  1220 

BuQUalena,  Ml  • 
Sussex  Co  .  N  1 
Sutherland.  N.  b 
Swan.; 

Sweet  Springs,  Mo 
Bwlasvale,  Pa  1112 

Bwltserland,  in<i    680,  7ss. 
111. 

Sylvanla.Ohlo 

TBI,  Wash..  .97,  890 
albot,  m.i  .   . 

Tallahassee,  Fla 

Tangipahoa,  Is       187 

},  1112,  1220 

tin,  Pa 187,  I8i 

Tanant,  Tea 584 

Taunton,  Maaa.   187,  281, 
390,  481 

.  Tea 788 

v.   .  1-7 

Mo 1112 

real,  Ore  ....       1113 

I    id.  Calll  i-'.'ii 

i,  1003,  111a 

Temple  ton,  1  »7.  383 

IV    ,  II,      I.  x 

Mont.    ... 

1     7ss.    1112 

The  Dalles,  or,-  ..     1 113,  1884 
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Thompson,  Ohio 1112 
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.  Mont 080 

ToquervUle,  Utah 2s2 

Toronto,  Ohio 1341 

Toronto.  I  891,    189 

Torrance  Co.,  n.  Mea 898 

Tracy,  Calif 98,  883 

Tracy.   Minn 98 

Tranuulllln.  Calif.. 98 

is--.  788 

898,  1002 

Trempealean  Co.,  wis 1113 

Trenton,   N.  J 

Trladelphla,  w.  va 883 

Troy.  Ohio 98 

Truesdule.  In 1118 

Trumbull.   Ohio.   684,   681, 

780,  B98,  1118,  1841 

TuBOon,  Ariz.. 

Tullahoma,  Tenn 681,  898 

Tulsa,   Okla 

Turloek.    Culif 

Turner,  80.  Dak 98 
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Union.  Ariz 
nl.  11.  lad 68  1.  789,  13-11 

Onion,  N.J.. 898,  1003 

Units,  Wyo ..98,  898 

Upper  Scioto,  Ohio...   . . 

.  HI   

1311 

Uvalde  Count] .  Tex 1113  ' 

1 

VaOsJo,  Calll 
alley  County,  Mont 789 


HONliH— 

Page. 
V  .lh-y  VI.  w.  Ohl 

\  al  Verdi  1  I 

Vanderburgh,  bad 

Van  H  arl  1 

JsJ 

Veotnor  i  Ity.  N    1 

Verdun,  Qua 

Vermillion,  Ind 

Veto,  1  la  898 

Victoria  1 
Vigo.    I' 

789,  1831,  1342 
Vinton,  i-i 

\  kadis,  <'ai  1 113 

Vlaltaelon,  (    1 

[*...  1118 

Vons,  t'oio  .   . 

Wabash,   Ind        187, 
1113.  1231,  1843 
488 

Wadena.   8  ISl  I 

Wsdeabai  81  :i 

Walbrldge,  Ohio  ...           1331 

Walker.   Ind...  789,    122  1 

'. 

Walla  w.ii..  v-  b      681,  11 13 

Wall.-rl.or...  Bo     I    .r         188,  898 
Wallers,    o    1,  1JJ1 

Waltham,  Mi  at  890,  681 

Walworth.    Wis  ...98,    4^S 

Wapetla,  s  ink  I    ■ 

Wannaprlnga,  <  »re         I   -.  1848 

Warren,    [owa  88 

Warren,  o   Iss,  894,   1008,   1331 

Warren  County,   Ind 1113 

Warren  County,    MISS 894 

Warren  County,  Mo    1008,   1221 
Wurrlek  Co.,   In. I    288, 

Ind        282 

Washington .  Cal  894 

Washing!.  I      ■ 

Washington,*  ihlo        CM 

Washington  Co.,  Ark  1008 

Washington  Co  .  Ind     488, 

681,  7S9 

Washington  County.  Pa   .1113 

mty,  Tenn.  890 

Washington  Ts  P  .    I    « 

Washington  Twp. .Ohio  88,  1 1 18 
Washongal.  Wush 1342 

Watervillc,    Me    

Watertowi 
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Watervllet,  N.  X  98,  1008,  1113 
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Waus.-I..n.  Ohio. 789 

Waverly.    Neb 

Waxahachle,  Tea 390 

Wayne,  ind 1342 

■ 789 

Waynesboro,  Oa 187 

Wayne  Twp.,  Ohio.. 

Weatherfi  ird,  Tex 1003 

Webb  City,  Mo...    . 

Webster.     Mass 681 

Webster,  Miss 1S7 

Webster  City,  la 4S8 

Webster  Groves,  Mo 1221 

Wetter,  Ma 98 

Wekoks,  Okla ..1118 

Weld,  Colo 890,  HHI3.   1113 

Wellealey,  Mass     i  -    i 

Wellsvllle,  OhlO 
Wendell.  Ida 188, 
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■ 

1114 
1113 
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W.«t    Minneapolis.    Minn  . 
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CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph.  Ac,  Indicates  that  the  total  bank 
clearings  of  all  the  clearing  houses  of  the  United  States  for  the  week  ending  to-day 
have  been  $9,164,108,566,  against  $8,008,900,162  last  week  and  $7,399,738,975 
the  corresponding  week  List  year. 


Clearings — Returns  hg  Telegraph. 
Week  ending  January  3. 


New  York 

Chicago 

Philadelphia.. 

Hoston 

Kansas  City.. 

St.  Louis 

8an  Pranclsco. 
Pittsburgh  ... 

Detroit 

iore 

New  Orleans .. 


Eleven  cities,  5  days. 
Other  cities,  5  days 


II  cltlre,  5  days- 
All  cities.  1  day 


Total  all  cities  for  week. 


1920. 


$4,387,455,948 

499.21 

881.; 

838,212,813 
•316.51  1.889 

1  18.968,163 

128,1 

118,067.713 

•70,000,000 
82,563.939 
70,905,531 


1919. 


,590,413 

804.481 
186,811 
134.956 
95.148 
98,577 
43,547 

55.114 


.242 

,023 
,369 
,338 
201 
104 

(US 

248 

OSS 

493 


349,202 

1,035.27  l. lis  1 


124.628 
126.271 


87,444,123,888 

1.709.' 


$'•..'11:1.550.899 
1,850.188.076 


Per 


+  22.2 
+  15.8 

a  ■: 

+  3.0 

+  31.0 

+  13 .5 

84  1 

+  25.9 
+  28.7 


+  22.1 
+  29.2 


+  23.1 
+  26.7 


$''.!  .1.108.556    1    $7,399,738,975   "    +23.6 


•  Partly  estimated. 

The  full  details  for  the  week  covered  by  the  above  win  be  given  next  Saturday. 

1  .1    furnish  them   1  .-day.  clearings  being   made  up   D 
at  noon  on  Saturday,  an  I  hence  In  the  above  the  last  da]   ol 

all  cases  estimated,  as  ere  gi    to  press  Friday  night. 
Detailed  figures  for  the  week  ending  Dee    27  show: 


Clearings  at — 


trt 

•  Iila 

H.iltlm  >ro 

Buffalo    

Albany.  . 

fton 

Rochostor 

1   



Reading  

Wilmington 

: 

Trenton 

York 

Erie 


urg 

Bingham  ton 

Utoona 

Lancaster 

,lr 

Total  Middle. 



■    ire 

Hartford 

New   Haven 
SprtngfleM 

Portland 

u  oreaster 

rer 

Iford. 

Lowell 

Ilolyok. 
Bangor 


■  nding  December  27. 


$ 

82,81  1 
4,006 

18,227 
9,216 

8,484 
2,519 
8,134 

a .  1 65 

1,877 

1 ,450 

s:t 
1 .320 

77:1 

2.000 


,282,475 


850 

16 

7 

4 
2 
4 


.225 
,296 

,7  7:; 

000 

407 
,020 
65  1 


T  >        N  i  v  Bng     if   193 


122,860,586 
74,472,229 

8,702,868 

2.100.000 

1,432,218 
716.000 

1,619.043 
947,604 


4,103,01 

117.860 

2,818,261 
3.162,846 

1,137.621 
581,814 


Inc.  or 
Dec. 


+  11 

+  18. 

+  0 

+  68. 

+  14 
+  43 
+  10 

—23 

+  27. 
—  14 
+  19 

— S 

+  3 

+  85 

—  7 
+  9 


+  19.0 
+  764 

+  56.1 
+5.8 

—  15.5 
+  31.8 


,61  ■  S17     H21.3 


2.816 

70 

37 

18 

4 

10 
6 
3 
4 
1 

8 
1 
8 
2 
1 
1 
1 


i      294 

31  1.175 
264,089 

831,268 
678,192 
125,265 
91  1,769 
676.556 

094,674 
148.788 


1 
L 


3 

177.711 

,041,864 

.200.777 

,711,173 
,044,541 
,415.153 
971.687 
,431.716 


6,695.8  13 
4,114.455 
3.069.976 

3,443,584 

1.5  Is. 20! 


3,441,470 

938,162 
821.479 


Clearings  at — 


221.811.664 


<  Chicago 

(  Im-lnnatl 

Cleveland..    . 

MUwau 
Indian 

Columbus..   . 
Toledo 



(.rand    Haplds 

Dayton  

Kvansvllle 

Bprlngfleld,  m . .. 

I     Ml t       \\     I 

Yonngstown 

Akron     

Lezlngi 
Rockford 

Canton 

Bloonungton - 

Qulney 

Bprlngfleld,  Ohio 

Decatur 

Soutb  1  ■ 

Mansfield 

Danville 

Lansing 

Lima 

Jacksonville.  III.  . 
Ann  Arbor 

1  rwensl 

Adrian 


Tot. Mlrl  West 

San  Franelseo  .. 

elos... 

Seattle 

Spokane 

Ball  Lake  City 

Portland 

Taooma 

I  laklalld 

Sacrami 

San  I  ilogo 

I'a-iailetia 



Stockton 

e 

Yakima 



Total    Pacific.. 


< "  1 1  y    . 
Minneapolis.. 

I  linaha 

St      Paul 



si.  Joseph 

i-ies    . 

Sioux   City 



Duluth 

Ltneoln 



I  iplds  ... 
Fargo 

Helena     I 

Colorado  Springs. 

Pueblo    1 

Waterloo .1 

■ ' 

Billings 

Fremont 

Tot.O 


■  ■■'■r  27 


1919. 




New    ()-■ 

i-ouisviiie 



D. 

Richmond 

Atlanta 

Fori   Worth 

Savannah 

Nashville 



Birmingham . 



Little   Hock 

Jacksonville..   .. 

Charles) 

Mobile 

Knoxvllle 

Oklahoma 









Shreveport 

Total  Southern 
Total  all 

X     Y  .  . 


$  I 

57  941.911 
101.763,418 
.M.I  1  1.637 

1  1,874.000 

4, 303. 70 1 

1. in  hi  OOO 
2,230.322 

10,781,000 

2.200.1100 

.•.SOU. IIOO 

1 ,459  686 

l.ioo.ooo 

1 ,400, 

11  00 
1,521.975 
945.677 

486,530 

1,016,909 

180,000 


931.063.981 
137.931.041 

11.513.827 
18.893.373 

2.100.0  0 
4.481,372 

883,494 
2,133.643 


in. .117. 000 
3.720.893 

3.787.358 

3.57  1.4  is 
1.651,104 

5,006,000 
1,300,000 

2.020. 717 

1.073.685 

816.763 
941.087 

450.000 

835.000 

1,339,854 


7352193,897 

115.122.155 

1  1,839,776 

■ 
1,592,170 

775.107 

1.497.941 

1,100. 530 

.'.17.70!  1 


206,000,000 

51.310.111 
23,303,918 

9.32 

13.2 

8.4 

10,0261 

8.3  I 
2.2  ■  ■ 
2.721 

2. so  1.201 
B87  269 

674.265 
708.797 


1  to 
72 
15 
88 
7 
63 
72 


,628.113 
,350,000 

,036.878 


vims 
3.456, 


I 

12,406,744 

46,129,669 

10.107,0s:, 
17.722.021 

7,697,1  16 

10.013,172 

1.003. 120 

1 ,067,764 
1,264,990 


•  1  1  1 

•  27  1 
+  17.3 

•  12  O 

—8.9 

+  115  4 

+  8.8 

+  53.7 
+  37.0 
+  36.1 

+  70.5 

+  11.1 
+  91.9 
+  14.7 
+  59.6 
+  94.3 
—23.5 
+  78.2 


+  28.5 

+  19.8 

+  83.0 

—  1.0 

+  50.4 

+  27.4 

+  7.7 

+  12.8 

+  0.0 

+  52.0 

+  31.9 

+  117.8 

+  71.7 

4  270 .:: 

+  31  9 


+  27.1 


47.71'.  183 
22  1  H.211 
11.773.000 

s.l  I 

3.08 
1,810.090 

(7.000 

3. too.' 

1,089.316 
971.5431 

881.583 

220.770 

919.777, 

90.000 


413.318.900 

13. 906 
2.466 
17.667 
18  ' 

LINK) 

V  4  no  .900 

;    8.001 

18,1 20 

4.440.546 

3.303.317 

2,81 

1.4! 

1.8' 

4.335.000 

1.100.810 

740.375 
895.199 
1,073.880 
721.382 
791.411 
685,557 

942.714 
748,930 
341.449 

327.510 
532.258 

48,58] 


645,490.810   029.334.680 


70.744.190 
22,956.000 

13.SS6.004 
3.14  1  888 

B00.998 

450.000 
712  os  1 


64.9492330 

23.836.651 
13.1S3.3S5 
4.587.633 
13.532.994 
10.000.000 
1.931.594 
3.988.047 
2.208.058 

686.883 

1.803.870 
1,366.920 

425.340 
253.000 
506.250 


844,013.979 

64,151,348 

11  611   *s7 

I 

7 .611.888 


160.787 

-  3.998 
M.S75.249 
12,093  2277 

•  3.464 
5.615.112 

■  3.317 
4.4"- 
5.344.402 
:i.556 
2.756.459 
1.769.290 

1.427.898 

800,000 

613.925 

1 .984 

868.990 
650.000 

330.550 

+  25.6  219.445.266 


27.015 

35.:.. 
13.1 
10.17 
11.7- 

0.1 

5.7 

0.7. 

6,07 

3.571.li:i 

1.611 

2.1  !- 
077.373 

1.504.217 
611,1  11 


141.019.001 

I 

■ 
■ 

4.571.027 

2.500.000 
2.500.000 

505.423 
6.465,862 
2.377.438 


117.104.081 
32.30S.52B 
19.447.316 
11.000.000 

9.889.867 
9.692.264 
5.3  i 

7.292 
.s.953 
.0.666 
1.7. 

2.643.156 
621.674 
3.485.644 
1.989.784 
1.600.000 
1.83 

4.536.108 

1.143.238 

1,650.000 

272.958 

452.699 

4.396.134 

1.311.230 

18.998.598 


301.853 


r28  5  5. 116. 564. 371  [5. 1 103. 151. 828 


8  299.013.471  1.989.974.084 
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THE  FINANCIAL  SITUATION. 

It  would  seem  that  the  time  has  arrived  for  pro- 
testing against  the  practice  of  the  Federal  Reserve 
banks  in  adding,  week  by  week,  to  the  volume  of 
outstanding  Federal  Reserve  notes.  Very  brave 
words  keep  coming  from  Washington  and  from  the 
officials  of  the  Federal  Reserve  Bank  of  New  York 
as  to  the  need  of  holding  speculation  within  legiti- 
mate bounds  and  of  restricting  credit  expansion,  and 
yet  all  the  time  further  Reserve  note  issues  are  being 

put  out.  the  effect  of  which  unquestionably  is  to 
promote  at  once  credit  inflation  and  price  inflation, 
with  all  the  attendant  train  of  evils.  The  New  York 
Federal  Reserve  Bank  last  week  added  $18,329,000 
to  the  total  of  its  Federal  Reserve  notes  in  actual 
circulation,  on  top  of  $28,445,000  increase  the  pre- 
vious week  and  following  successive*  increases  in 
many  preceding  weeks,  so  that  on  Friday,  Dec.  20, 
it  had  an  aggregate  of  $824,944,000  of  Reserve  notes 
out  (not  counting  its  issues  of  Federal  Reserve  Bank 
notes)  as  against  only  $755,745,000  on  Nov.  14, 
making  an  increase  for  the  six  weeks  of  almost 
$70,000,000. 

When  the  figures  for  the  12  Federal  Reserve  banks 
are  combined,  still  more  striking  results  on  the  point 
in  question  are  obtained.  These  12  banks  last  week 
added  $68,752,000  to  the  total  of  their  Reserve  notes 
in  circulation  after  $81,459,000  increase  the  previous 
week  and  increases  of  somewhat  smaller  amounts 
for  many  preceding  weeks.  There  are  now  $3,057,- 
046,000  of  Federal  Reserve  notes  in  actual  circula- 
tion against  $2,808,456,000  on  Nov.  14,  so  that  in 
this  period  of  six  weeks  almost  a  quarter  of  a  billion 
dollars  has  been  added  to  the  volume  of  notes  in 
circulation. 

Can  we  look  for  any  reduction  in  the  cost  of  living, 
any  shrinkage  in  prices,  or  any  curtailment  of  bor- 
rowing so  long  as  this  process  of  injecting  new  note 
issues  into  the  channels  of  circulation  continues 
actively  in  progress?  The  Reserve  authorities  at 
Washington  and  in  New  York  are  giving  good  advice 
on  the  importance  of  restricting  credit  uses  and  of 
practicing  saving  so  as  to  pay  off  loans  based  on  war 
obligations,  and  yet  they  are  doing  nothing  on  their 
part  to  promote  a  movement  of  that  kind  or  to  help 
it  along. 

There  would  appear  to  be  no  sound  reason  why  any 
further  increase  in  borrowing  on  war  paper  should 
be  permitted  at  this  time.  Nevertheless  let  a  new 
batch  of  such  paper  be  taken  around  to  the  Federal 
Reserve  banks  and  Reserve  officials  apparently  find 
it  difficult  to  refuse  accommodation  thereon.  It  has 
happened  frequently  of  late  that  borrowing  on  war 
paper  has  been  reduced  when  the  Reserve  banks 
found  themselves  in  straightened  circumstances  and 
deemed  it  important  to  re-enforce  their  reserves; 
almost  immediately  thereafter,  however,  it  would 
happen  that  the  same  class  of  paper  would  be  pre- 
sented and  new  loans  obtained.  To  provide  the 
accessary  funds  to  meet  the  enlarged  call  upon  the 
facilities  of  the  institutions,  an  unlimited  supply  of 
Reserve  notes  is  always  on  hand. 

Take  last  week's  return  of  the  Federal  Reserve 
system  for  illustration.  Advances  and  discounts  on 
war  obligations  were  run  up  that  week  for  the  12 
banks  combined  from  $1,414,950,000  to  $1,510,- 
364,000 — this,  too,  at  a  time  when  everyone  was 
urging  that  war  paper  should  gradually  disappear 
from  the  portfolios  of  the  banks.     Not  only,  how- 


ever, did  the  Reserve  institutions  extend  additional 
accommodation  to  borrowers  on  war  paper,  but  they 
took  on  huge  extra  amounts  of  bills  secured  by 
mercantile  paper'  and  bills  based  upon  acceptances. 
In  other  words,  the  discounts  on  mercantile  paper 
increased  from  $580,162,000  to  $684,514,000  and 
the  amount  of  acceptances  bought  in  the  open  market 
increased  from  $566,266,000  to  $585,212,000.  Al- 
together the  aggregate  of  the  bill  holdings  in  this 
single  week  was  increased  from  $2, 561 .378,000  to 
$2,780,090,000.  To  take  care  of  this  additional 
borrowing,  new  Reserve  notes  were  put  out  to  the 
extent  already  indicated. 

Thus  borrowing  is  being  encouraged  instead  of 
being  repressed.  Everybody  perceives  that  there 
should  be  deflation  instead  of  inflation  and  every- 
body is  telling  his  neighbor  that  he  ought  to  govern 
himself  accordingly,  but  nobody  is  thinking  of  putting 
the  practice  into  effect  himself.  To  be  sure,  the 
Federal  Reserve  banks  are  gradually  advancing  their 
rates  of  discount,  a  further  fractional  increase  on 
certain  classes  of  paper  having  been  made  the  present 
week  by  the  New  York  Federal  Reserve  Bank  so 
that  4%%  is  now  being  charged  for  discounts  and 
advances  on  all  classes  of  paper  and  for  all  periods 
of  maturity  excepting  only  agricultural  paper  running 
from  91  days  to  six  months,  on  which  5%  is  being 
charged  the  same  as  heretofore.  But  in  a  period  of 
such  rank  inflation  as  now  exists  much  more  heroic 
measures  must  be  resorted  to.  There  must  be  an 
actual  denial  of  accommodation  and,  above  all,  an 
end  must  be  put  to  further  new  note  issues.  This  last 
would  be  the  most  salutary  change  that  could  be 
made. 

The  time  for  timidity  has  passed.  Bold  and  reso- 
lute action  is  needed.  Making  minor  increases  in 
discount  rates,  while  further  inflation  is  being  pro- 
moted through  new  note  issues,  seems  like  trifling 
with  a  serious  situation.  If  the  Reserve  authorities 
would  inaugurate  real  and  effective  control  of  a  situa- 
tion which,  if  allowed  to  continue  unchecked,  must 
become  full  of  menace,  they  have  the  matter  entirely 
in  their  own  hands.  Put  a  stop  to  further  note 
issues.  Let  the  Reserve  Board  notify  everyone  of  the 
Federal  Reserve  banks  that  it  will  not  countenance 
any  further  addition  to  the  volume  of  outstanding 
Federal  Reserve  notes,  and  the  problem  will  have 
been  measurably  advanced  to  a  solution. 

In  connection  with  this  week's  advance  in  discount 
rates  Governor  Strong  of  the  New  York  Federal 
Reserve  Bank  has  issued  an  explanatory  statement 
from  which  we  quote  herewith  the  following  extract 
because  it  accurately  defines  the  functions  of  the 
Federal  Reserve  banks  and  shows  a  true  conception 
of  their  relation  to  the  country's  banking  Bystem  and 
the  role  they  ought  to  perform  in  the  same: 

"While  the  Federal  Reserve  Act,  by  Lowering  re- 
serves added  permanently  to  the  lending  power  of 
the  member  banks,  it  was  not  intended  that  the 
Federal  Reserve  banks  themselves  Bhould  be  used  to 
promote  permanent  credit  expansion  or  for  the  [im- 
pose of  obtaining  funds  to  reloan  at  a  profit  in  the 
general  credit  market.  They  were  intended  to  facili- 
tate emergency  or  seasonal  expansion,  and  except  for 
Mich  unusual  borrowing  as  war  financing  necessitates, 
the  same  principles  which  governed  borrowing  by 
banks  prior  to  the  establishment  of  the  Federal  Re- 
serve system  should  now^obtain.  Nor  does  the  exis- 
tence of  the  Federal  Reserve  system  relieve  bankers 
from  their  individual  responsibility  to  prevent  un- 
wise expansion  of  credit  at  a  time  like  the  present 
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when  the  pressure  for  credit  is  very  great.  *  m  the 
contrary,  with  the  banks  being  gradually  relieved  of 
the  volume  of  Government  securities,  which,  directly 
or  indirectly,  they  had  to  assume,  the  released  credit 
should  be  devoted,  as  far  as  practicable,  to  the  reduc- 
tion of  indebtedness  to  the  federal  Reserve  Bank, 

in  order  gradually  to  reduce  the  present  credit  ex- 
pansion." 

The   closing  words   in   the   foregoing  ought    to   be 

indelibly  impressed  upon  the  minds  of  the  entire 
community.  Mr.  Strong  urges  that  with  the  member 
banks  "being  gradually  relieved  of  the  volume  of 
Government  securities  which,  directly  or  indirectly. 
they  hud  to  assume,  the  released  credit,  should  be 
devoted,  as  far  as  practicable,  to  the  reduction  of 
indebtedness  to  the  federal  Reserve  Bank,  in  order 
gradually   to   reduce   the   present    credit    expansion." 

Everyone  capable  of  expressing  an  opinion  on  the 
subject   will  admit  that  this  is  gospel  truth. 

With  such  an  intimate  and  profound  grasp  of  the 
matter,  what  are  the  New  York  Federal  Reserve 
authorities  doing  to  give  effect  to  their  own  recom- 
mendations? Are  we  hypercritical  when  we  suggest 
that  they  are  giving  good  advice  without  proceeding 
to  enforce  it  in  the  case  of  their  own  institution'.' 
Are  they   adhering   to   their  determination   that    war 

credits  be  reduced  and  are  they  restricting  accom- 
modations on  other  classes  of  paper  to  any  consider- 
able extent? 

The  only  answer  to  these  questions  is  the  answer 
to  be  obtained  from  a  study  of  the  Rank's  returns. 
hi  Borne  antecedent  weeks  war  borrowing  had  been 
considerably   reduced,   but  last    week   the  total   of 

discounted    bills    based    on    war    paper    ran    up   again 

from  $515,035,000  to  $584,588,000.  At  the  same 
time  discounts  based  on  mercantile  paper  were  in- 
creased from  $143,537,000  to  $203,606,000  and  the 
volume  of  acceptances  bought  in  the  open  market 
raised  from  $179,382,000  to  $191,313,000,  with  the 
result  that  the  total  of  all  classes  of  bills  was  run  up 
from  $837,954,000  to  $979,506,000.  This  was  an 
increase  for  this  single  week  of  $141,552,000  and 

brought  the  total  of  lulls  on  hand  up  to  the  largest 
figure,  by  a  considerable  margin,  in  the  history  of 
the  institution.  We  have  already  indicated  how, 
to  do  this,  the  volume  of  outstanding  Federal  Re- 
serve issues  was  enlarged — at  a  time,  too.  when  the 
gold  holdings  further  declined. 

The  result  of  these  operations  was  to  bring  the 
ratio  of  reserve  to  liabilities  for  the  New  York  Federal 
Reserve  Rank  down  pretty  close  to  40%.  This 
week's  return  will  doubtless  afford  evidence  of 
strenuous  efforts  to  bring  about  a  rectification  of 
the  impairment.  Bui  are  we  not  justified  in  urging 
thai  a  great  point  would  be  gained  if  the  conduct 
of  the  local  institution  might  be  made  to  square  with 
the  wise  and  sane  policy  laid  down  in  Governor 
Strong's  statement . 

t  ertainly  the  time  has  arrived  for  translating  words 
into  action.  The  first  step  in  the  right  direction 
would  be  to  set  face  resolutely  against  further  note 
issues.  And  if  action  to  that  end  in  this  Reserve 
District  should  be  followed  by  similar  action  in  the 
other  Reserve  districts,  as  has  happened  with  the 
advances  in  discount  rates  initiated  here,  the  future 
could  be  faced  with  a  degree  of  assurance  which  is 
now  altogether  lacking. 


That  cotton  spinning  in  Great  Britain  in  1919  has 
been  upon  a  very  profitable  basis  is  indicated  by  recent 


compilation  of  Frederick  YV .  Tattersall  of  Manchi 

In  fact,  in  this  branch  of  the  cotton  manufacturing 
industry   the   situation   during  the  year   would 

to  have  been  even  more  favorable  than  in  1917  when 

unprecedented  prosperity  was  apparent  ly  t  \|  ei  icnced. 

Of  manufacturers  it  is  not  possible  to  speak  with  the 

same  degree  of  certainty  as  of  spinners,  since  they 
furnish  no  returns  from  which  deductions  can  be 
made:  but  ii  i~  -sumption  that  they  have  done 

very  well,  although  less  so  than  those  engaged  in 
converting  the  raw  material  into  yarn.      Mr.  Tait<  i 

sail's  latest   compilation  <  i«,i,  spinning 

establishments   (equipped   with   2,241,728  Bpindels, 

which  issue  balance  sheets,  and  these  Companies  show 
a  total  profit,  after  allowing  for  depreciation  in  plant 

and  interest  on  loans,  of  £340,000,  or  an  average  per 

company  of  £14,783.  This  i-  some  £380  better  than 
the  average  for  I0  companies  iii  1918  and  nearly 
three  times  the  average  of  1917.  The  £340,000 
profit  referred  to  is  an  average  of  35.959?  ""  1n<> 
paid    up   share   capital    of    C945,815   against    ;;i 

in  L918  and  13'./,  in  1917.  Furthermore,  on  the 
paid  up  and  Loan  capital  combined,  the  return  figures 
out  l'.vm',  against  21.90%  and  v  /  ,  ,  respectively. 

With  such  an  outcome  in  1919  following  thl 
ceedingly  good  showing  of  1918  it  is  not  surprising 
that  there  should  have  been  of  late  a  rabid  specu- 
lation in  Lancashire  mills.  In  addition  to  the  state- 
ment noted  above,  Mr  Tattersall  has  issued  a  state 
ment  covering  100  companies  with  equipment  of 
9,182,418  spindles,  or  about  one  seventh  of  the  total 
spindleage  of  the  United  Kingdom.      These  companies 

have  distributed  £1,007,990,  or  21.34%,  on  a  .-hare 

capital  of  £4, 723,475,  or  somewhat  better  than  in 
1918  and  comparing  with  7^%  in  1917. 


Paris  advices  a  week  ago  made  it   clear  that 

the  most  optimistic  in  Peace  Conference  circles  had 

given  up  hope  that  "the  final  step  in  the  ratification 
of  the  Peace  Treaty  will  be  taken  before  January  1." 

although  Premier  Clemenceau  had  expressed  tin'  hope 

rather  confidently  that  it  would  be  accomplished  by 
Christinas  Eve.  It  became  known  both  in  Raris  and 
New  York  last  Saturday  that  the  Supreme  Council 
the  day  before  had  decided  "to  send  an  Allied  naval 
commission  to  Hamburg  and  Danzig  to  review  the 
Allied  figures  on  the  Cenuan  dock  facilities  in  those 
ports."  It  was  pointed  out  that  this  wouhl  cause 
further  delay  in  the  ratification  of  the  Peace  Tr< 
inasmuch  as  this  work  alone  would  take  at  least  a 
week.  The  statement  was  made  in  a  Washington 
dispatch  early  in  the  week  that  Viscount  Grey,  who 
has  been  serving  temporarily  as  Brit ish  Ambassador 
to  the  United  States,  and  who  will  sail  for  home 
to-day,  was  influenced  to  return  both  because  of  his 

inability  to  take  up  with  President  Wilson  certain 
world-wide  questions,  and  also  by  "developments  in 

England  which  have  brought  to  the  fore  many  ques- 
tions  in  which  Viscount  Grey  is  vitally  interested, 

and  in  the  settlement  of  which  he  desires  to  partici- 
pate.*' In  subsequent  Washington  advices  the  belief 
was  said  to  be  entertained  there  that  the  Viscount 
would  return.  Special  mention  was  made  of  the  fact 
that  he  has  not  seen  President  Wilson.  The  likeli- 
hood of  his  return  is  contrary  to  previously  expressed 
opinions,  both  in  Washington  and  in  London.  The 
"National  News"  of  London  published  a  statement 
about  a  week  ago  that  "an  Allied  commission  had 
decided  to  dispose  of  the  German  warhips  scuttled 
at    Scapa    Flow,  by  blowing  them  up  "   and  it  was 
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added  that  "this  will  probably  take  place  early  in 
the  New  Year  in  the  presence  of  a  naval  commission 
representing  all  the  Allies 

Ambassador  Wallace  was  said  to  have  cabled  the 
State  Department  in  Washington  after  the  meeting 
of  the  Supreme  Council  Monday  forenoon  that 
"informal  notice  of  the  first  meeting  of  the  Council 
of  the  League  of  Nations  probably  will  be  given  a  day 
or  two  after  the  exchange  of  ratifications  of  the 
Treaty  of  Versailles."  ('able  advices  Tuesday  morn- 
ing Btated  that  "it  is  still  an  open  question  whether 
the  formal  call  for  the  meeting  shall  be  issued  by 
President  'Wilson,  as  originally  provided  for,  or  by 
Premier  ('lemenceau,  the  President  of  the  Peace 
Conference."  It  was  expected  that  both  the  time  and 
place  would  be  decided  at  Tuesday's  session  of  the 
Supreme  Council.  At  the  same  time  it  was  noted 
that  "the  Council  is  still  awaiting  a  reply  from  the 
German  Government  regarding  Scapa  Flow  repara- 
tions." Doubt  was  entertained  as  to  the  feasibil  ty 
of  having  the  first  meeting  in  Washington,  as  at 
first  planned,  and  it  was  added  that  "the  impression 
here  [Paris]  is  that  the  members  of  the  Council  will 
be  asked  to  come  to  Paris/'  In  a  special  cablegram 
to  the  New  York  "Times"  Tuesday  morning  it  was 
claimed  that  '"the  reaction  of  the  attitude  of  the 
United  States  Senate  toward  the  League  of  Nations 
is  being  felt  in  the  manner  feared  by  the  larger 
European  Powers."  According  to  this  correspond- 
ent "Switzerland and  Norway  have  taken  the  position 
that  if  the  United  States  does  not  come  into  the 
League  they  will  not  do  so  either."  Spam  also  let 
it  be  known  that  "she  wishes  reservations  if  America 
has  them."  It  would  appear  that  France  is  deter- 
mined to  get  from  Germany  not  only  everything 
stipulated  in  the  Versailles  Treaty,  but  something  to 
boot  as  well.  According  to  a  Paris  cablegram  "the 
French  Ministry  of  Agriculture  has  asked  the  Repara- 
tion Commission  to  demand  of  Germany  26,000 
dogs,  which  it  is  charged  the  Germans  took  away 
from  occupied  France."  It  was  pointed  out  in  a 
dispatch  that  the  Peace  Treaty  calls  on  Germany 
"  to  handover  to  France  horses,  cows,  sheep  and  goats, 
but  this  is  the  first  intimation  that  Germany  will 
have  to  supply  dogs  as  a  part  of  her  reparation." 

Speculation  as  to  the  probable  date  for  making  the 
Versailles  Treaty  effective  appeared  to  be  removed 
largely,  if  not  altogether,  by  an  announcement  in 
Paris    dispatches    Wednesday    morning   that    "Baron 

von   Lersner,  head  of  the  German  delegation,  and 

Paul  Dusasta,  Secretary  of  the  Peace  Conference, 
tO-nigh1    [Tuesday]  settled    all  points   in    connection 

with  the  signature  [to  the  protocol]  except  that  re- 
lating to  naval  material,  which,  it   is  expected,  will 

be  solved  shortly."  It  was  said  also  that  the  '.a 
change  of  ratifications  of  the  Treaty  of  Versailles 
will  take  place  January  0th  at  the  Quai  d'Orsay." 
The  statement  was  made,  furthermore,  that,  upon 
the  promise  of  the  Germans  to  sign  the  document, 
the  Allies  will  hand  a  letter  to  them  agreeing  to  re- 
duce t  heir  demands  of  100, 000  if  the  available  tonnage 

has    been    overestimated,    or   Germany   is   gravely 

menaced    economically."     "In    any    case,"    it    was 

added  that,  ".-il'ter  the  signature,  the  Allies  will  get 
242,000  tons  of  materials,  and  the  balance  based  on 
the    report     Of    experts    who    are    now    checking    up 

Danzig,  Hamburg  and  Bremen."  The  plana  call 
for  the  presence  of  Premier  David   Lloyd  George, 

among  others.  :it  the  ratification  ceremony,  which, 
it   was  stated,  "will  be  carried  out   without   any  dis 


play."  The  plan  is  said  to  call  for  the  renewal  of 
diplomatic  relations  with  Germany  the  next  day. 
"when  the  French  Charge  d' Affaires  will  go  to  Berlin 
and  French  Consuls  will  resume  their  posts." 

Paris  advices  Wednesday  evening  indicated  fresh 
cause  of  delay  in  the  signing  of  the  protocol  in  the 
discovery  that  "the  German  technical  delegates  do 
not  appear  to  have  full  power  to  act."  It  was  sug- 
!  that  "the  signing  of  the  protocol  on  Jan.  6, 
therefore,  may  depend  upon  whether  the  Germans 
can  secure  that  power  immediately,  in  order  to 
complete  the  arrangements  which  it  is  thought 
in  Council  circles  ought  to  precede  the  exchange 
of  ratifications."  It  was  reported  from  London  last 
evening  that  the  Versailles  Treaty  will  be  modified 
so  as  to  permit  Germany  to  have  a  maximum  army 
of  at  least  200,000.  instead  of  100,000  as  originally 
stipulated.  A  dispatch  was  said  to  have  been  re- 
ceived from  Berlin  that  "peace  will  be  signed  in 
Paris  .Ian.  (>  at  4  p.  m."  In  official  German  circles 
in  Berlin  the  opinion  was  said  to  have  been  expressed 
that  "an  exchange  of  Charges  d'Affaires  cannot  take 
place  until  the  United  States  has  ratified  the  Peace 
Treaty."  It  was  gratifying  to  note  the  report  in 
Washington  advices  on  Thursday  that  the  Secre- 
tariat of  the  Peace  Conference  in  London  will  invite 
Elihu  Root,  among  other  prominent  statesmen  and 
jurists,  "to  give  his  assistance  and  advice  in  the 
launching  of  the  great  international  Supreme  Court, 
provided  for  under  the   League  of  Nations." 


In  an  editorial  a  few  days  ago  the  London  "Times" 
commented  at  considerable  length  on  the  desire  of 
the  Allies  to  have  the  United  States  ratify  the  Peace 
Treaty.  In  part  the  paper  said:  "The  Allies  want. 
America  to  ratify  the  treaty,  for  many  reasons  of 
the  highest  moment.  They  want  her  to  ratify  now; 
they  want  her  ratification  to  have  the  American 
people  behind  it.  They  think  that  ratification  as 
it  stands  would  do  most  for  the  immediate  pacifica- 
tion of  a  troubled  world:  for  the  economic  welfare 
of  mankind;  for  the  adjustment  by  legal  means  of 
international  differences:  for  the  prevention  of  future 
wars:  for  the  spread  of  civilization;  for  the  security  of 
society  in  all  lands,  and  generally  for  the  gradual 
progress  toward  fulfillment  of  the  just  and  generous 
ideals  for  which  America  came  and  fought  by  thi 
of  her  sister  democracies.  We  are  confident  that 
this  is  the  view  of  the  British  people  and  we  feel  al- 
most   as  certain  that    it    is  1  he  view  of  the   French." 


In  a   Paris  cablegram  under  date  of  last   Saturday 
a   hopeful,   confident   and  even  somewhat    rosy   view 

of  probable  conditions  in  Prance  in  1920  was  por- 
trayed.    The    claim    was    made    that  "France' 
newed  confidence  is  derived  directly  from  the  result 
of  the  recent  elections,"  and  it  was  also  affirmed  that 
"these  are  regarded  here  as  having  definitely  stabil 
i/.ed  internal  politics,  ended  all  danger  of  revolution. 
agitation  for  some  time  to  come,  and  brought   about 
a    better   attitude   by   capital    and  labor   toward    the 
immense    efforl    of    France."       The    following    ai 
tmns  were  also  made,  some  of  which  it   would  seem 
difficult  to  justify  in  the  light  of  the  advices  received 
in    recent    months:      "Money   is   forthcoming   for   in 
vestmenl    in   anything  that    proves  stability.      There 
is    plenty    of   money    for    industrial    and    commerical 
enterprises  and  long  term  loans.      The   1.000,000,000 
franc    loan    to    provide    immediate    reserve's    for    in- 
demnifying   victims    of    the    invasion    was    oversub- 
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scribed  before  the  opening  of  the  subscriptions. 
Transactions  on  the  Paris  Bourse,  which  Mill  are 
confined  to  cash  deals,  have  exceeded  on  < 
days  the  records  of  pre-war  days,  when  futur< 
tered  largely  into  the  totals.  Employers  say  that 
the  labor  situation  is  improved.  Instability  of  the 
exchange  value  of  the  franc  is  regarded  as  one  of 
the  weakest  points  in  French  conditions.  The  French 
Government  is  now  studying  a  complete  renovation 
of  her  financial  policy  with  a  view  to  making  Blich 
provisions  to  meet  her  obligations  as  will  give 
greater  stability  both  at  home  and  abroad.  The 
proposed  plan  is  understood  to  provide  for  a  large 
internal  loan  to  take  up  all  short  term  bonds  and 
floating  debt,  and  also  for  important  increases  in  all 
taxes  to  bring  the  revenues  up  to  the  annual  budget 
estimated  to  require  20,000,000,000  to  25 
000,000  francs."  It  would  be  interesting  in  the 
extreme  to  know  to  what  extent  the  cablegram  from 
which  the  foregoing  statements  wen-  taken  was  in- 
spired by  representatives  of  the  French  Government. 
During  the  week  several  long  cablegrams  from 
London  have  been  printed  in  New  York  newspapers 
claiming  even  a  greater  improvement  in  conditions  in 
England  than  was  claimed  for  France  in  the  forego- 
ing paragraph.  Such  a  communication  appeared 
in  the  New  York  "Sun"  yesterday  morning.  Among 
the  more  posit ive  and  surprising  statements  made 
were  the  following: 

"The  one  stupendous  financial  and  economic 
achievement  is  that  by  the  full  use  of  her  merchant 
marine  in  the  last  six  months  (  beat  Britain  has  trans 
formed  herself  from  a  debtor  to  a  creditor  nation. 
Not  only  has  she  ceased  increasing  her  borrowing 
abroad  but  she  is  supplying  her  own  wants  on  a  cash 
basis  and  is  financing  a  considerable  part  of  Europe 
besides.  The  trade  balance  against  Great  Britain 
at  the  end  of  1918  was  81,000,000,000,  but  by  doub 
ling  her  exports  and  increasing  the  invisible  income 
from  shipping  -and  banking  she  has  reduced  this  until 
now  there  is  practically  no  current  balance  against 
her  at  all.  This  feat  becomes  all  the  more  remark- 
able when  it  is  noted  that  all  the  other  belligerents 
m  the  war  on  both  sides  except  the  United  States 
and  Japan  have  retrograded." 

Certainly  these  statements  differ  widely  from  the 
pleas  that  have  been  made  for  American  financial 
assistance  on  a  large  scale,  both  for  the  Governments 
and  the  industries  and  business  of  both  France  and 
Great  Britain.  What  is  the  real  truth?  That  is 
what  we  here  in  America  as  citizens  and  the  Govern- 
ment are  entitled  to  know,  whether  it  be  France. 
Great  Britain,  Italy  or  any  other  European  country 
that  is  asking  for  help.  "A  high  British  official" 
was  quoted  in  an  interview  in  yesterday's  "Evening 
Sun"  as  saying  that  "it  can  be  stated  authoritatively 
that  Sir  George  Paish  is  here  on  no  official  mission, 
and  that  whatever  private  venture  he  may  represent 
does  not  represent  the  attitude  of  the  British  public 
or  official  circles."  The  official  was  also  reported 
to  have  said  that  "Great  Britain  has  not  asked  and 
will  not  ask  any  further  loans  from  the  United  States." 


On  Monday  Louis  Klotz,  Finance  Minister,  pre- 
sented to  the  French  Chamber  of  Deputies  "the 
Lottery  Loan  Bill  providing  for  5%  bonds  redeem- 
able during  sixty  years  at  150,  with  drawings  every 
six  months."  The  measure  had  already  been  ap- 
proved by  the  Cabinet.  According  to  the  terms  of 
the  loan  the  new  bonds  will  be  exempt  from  taxation 
and  war  bonds  may  be  offered  in  payment  for  them. 


In  presenting  the  bill  to  the  Chamber  the  Finance 
Minister  -poke  in  an  optimistic  vein,  but  the  figures 

of  the  budget  wl  ch  he  presented  made  up  quite  a 

different  picture  from  that  portrayed  in  the  para- 
graph  above.    In   urging  the   budget    he   declared 

that  "the  voting  of  monthly  credit-  was  contrary  to 
good  methods,  and  that  it  was  indispensible  to 
return  to  the  USC  of  the  single  budget  ."      He  said  that 

while  "the  expenses  voted  totaled  220,000,000,000 

franc-,  the  disbursements  averaged  more  than  a 
tenth  less."  The  Minister  told  the  members  of  the 
Chamber  that  "the  total  receipts  of  1919  would 
exceed  11,000,000,000  frano."  He  informed  them 
also  that  France  "mobilized  9,000,000,  or  80%  of  the 
mobilizable  age,  while  England  mobilized  ~)2ri  (tf  the 
men  who  could  be  called  to  the  color-,  and  the 
United  States  8%."  lb'  added  that  "the  advances 
of  the  Bank  of  France  totaled  25,000,000,000  franc-." 
Outlining  the  receipts  of  the  Government  during  the 

war  M.  Klotz  said:  "Taxes  brought  in  31,000,000  000 

franc,,  national  defense  bomb  49,000,000,000  and 
foreign  credits  3:5,000. 000. 000.  all  receipts  totaling 
194,000,000,000  francs.  New  money  brought  in 
amounted  to  22,225,000,000  francs."  He  hastened 
to  add  that  "the  aft er-t he-war  budget  would  vary 
between  triple  and  quadruple  the  former  figun 


Turning  from  the  Budget  somewhat  the  Minister 
"recalled  that  France  has  already  arranged  for  a  loan 
in  England  in  March"  and  added  that  'negotiations 
are  continuing  with  America  for  long  term  credits," 
but  he  claimed  that  "Allied  financial  markets  are  not 
yet  sufficiently  interested  in  the  French  market." 
According  to  statements  of  the  Minister,  Govern- 
ment operation  of  railroads  in  Prance  has  not  proven 
profitable  any  more  than  it  has  in  Great  Britain  or  in 
the  United  States.  As  for  France,  he  said  that  it 
•has  resulted  in  a  deficit  of  2,500,000,000  francs." 
The  period  covered  by  these  figures  was  not  stated. 
but  presumably  it  coincided  with  the  calendar  year 
1919.  He  admitted,  furthermore,  that  there  had 
been  a  loss  of  50%  from  ( lovernment  operation  of  the 
postal  services. 


The  Paris  bureau  of  the  Associated  Press  is  said  to 
have  received  statistics  recently  that  indicate  that 
"the  sugar  shortage  in  France,  due  to  the  German 
invasion,  will  not  be  relieved  for  three  years."  The 
statement  was  made  also  that  '"of  the  country's  206 
new  raw  sugar  plants.  145  virtually  were  rased  during 
the  war,  and  most  of  the  half  million  acres  of  beet- 
sugar  land  devastated  by  battles."  The  scarcity  of 
sugar  in  Franca1  was  emphasized  further  by  the  I 
tion  that  "at  the  present  time  the  absence  of  sugar 
■suited  in  the  inability  of  persons  holding  sugar 
cards  to  get  any  of  that  commodity  for  weeks  at  a 
time." 


The  task  of  getting  Gabrielle  d'Annunzio  out  of 
Fiume  has  been  much  more  difficult  than  was  at 
first  expected.  As  noted  la-t  week,  he  refused  to 
accept  the  result  of  the  plebiscite  and  in  the  mean- 
time has  issued  several  statements  and  proclamations. 
In  one  of  these  documents  he  contended  that  the 
"Italian  Government  was  unwilling  to  give  a  definite 
guarantee  as  to  the  retention  of  Italian  troops  on  the 
armistice  line."  The  Rome  newspapers  continued 
to  give  considerable  space  to  the  Fiume  situation 
and  most  of  them  claimed  that  "the  residents  of 
the   Adriatic   city   have   become   tired   of   Gabrielle 
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d'Annunzio  and  want  its  future  definitely  decided." 
In  dispatches  to  the  London  "Times"  from  its  cor- 
udents  in  Koine,  it  was  claimed  that,  "as  for 
the  people  of  Finnic,  they  are  at  present  dee])  in  the 
problem  of  liberating  themselves  from  their  liberator, 
who  has  changed  his  mind  about  leaving  and  still 
hangs  on  like  an  unwelcome  guest."  Still  another 
dispatch  from  Fiume  a  few  days  later  told  of  the 
continued  defiance  of  the  soldier-poet  and  of  his 
"unshaken  obstinacy  to  remain  in  Fiume  until  his 
demands  are  met."  Dr.  Bela  Sich,  Secretary  of  the 
Fiume  Council,  was  quoted  in  Rome  on  Sunday  as 
having  asserted  that  "C.abrielle  d'Annunzio  has  the 
backing  of  the  population  of  Fiume,  which  is  de- 
termined not  to  let  him  leave  the  city."  Dispatches 
from  London  las'  evening  contained  reports  that 
d'Annunzio  was  forming  a  Cabinet  and  that  King 
Victor  Emanuel  is  planning  to  "visit  the  United 
States,  Brazil  and  Uruguay  and  Argentina  during 
the  coming  season." 

General  Robilant,  addressing  the  Italian  Senate 
recently,  was  reported  to  have  alleged  that  ''Italy's 
handling  of  the  Fiume  situation,  from  the  first,  has 
been  a  succession  of  blunders.'  "Anglo-American 
commerce."  he  added,  •'needed  Fiume  as  a  port  ot 
penetration  into  Central  Europe,  preferring  to  have 
it  in  the  hands  of  a  small  country  rather  than  under 
the  control  of  a  Great  Power.'  Tie  General  was 
reported  to  have  asserted  also  that  "this  plan  was 
backed  by  the  Peace  Conference.''  Referring  to 
Turkey  he  said  "that  country  is  under  the  control 
of  the  League  of  Nations — and  all  know  tiiat  the 
League  of  Nations  is  n  tie  Hands  of  the  Anglo 
Saxons."  The  "Fpoca,"  a  prominent  newspaper 
in  Home,  published  a  statement  about  midweek 
that  d'Annunzio  "had  ordered  a  new  plebiscite  to 
determine  the  future  status  of  that  city.  ' 

According  to  a  London  cablegram  Wednesday 
morning  "the  arrival  here,  within  a  few  days,  of 
Premier  Nitti  and  Foreign  Minister  Scialoia,  is 
considered  in  well  informed  circles  as  presaging  a 
settlement  of  the  Fiume  question  without  the  con 
currence  of  President  Wilson,  and  probably  in  oppo- 
sition to  his  wishes."  In  addresses  before  the  Italian 
te  on  Monday  both  these  Italian  statesmen 
"gave  assurances  that  nothing  had  been  compromised 
concerning  the  Adriatic  settlement.''  They  added 
that  they  would  "go  to  London  and  Paris  hopeful  of  a 
satisfactory  solution  of  the  question  of  Fiume.  as 
both  (.rent  Britain  and  France  had  agreed  to  some 
changes  in  Italy's  favor,  in  modification  of  the  last 
proposals  of  President  Wilson."  According  to  the 
Home  advices  "neither  of  the  speakers  stated  speci- 
fically what  President  Wilson's  proposals  were,  or 
gave  an  idea  of  what  t he  possible  modifications  might 


Considerable  space  has  been  given  by  the  New 

York    newspapers   this   week    to    European   cable   ad 

vices  relative  to  the  reported  and  rumored  bucc 

and  failures  in  the  field  of  opposing  military  leaders 
in  Russia.  As  for  many  months  back,  tin'  reports 
have   been    rather  indefinite  and   the  alleged   official 

statements  somewhat  conflicting.     For  instance,  Lon 

don    heard    a    week    ago    today,    through    a    wireless 
dispatch  from  Moscow,  that   the  Polsheviki  had  cap 
tured  Tomsk  and  a  hall  dozen  other  towns.      Accord 
ing  to  the  message  also  "the  road  to  Krasnoyarsk  and 

Irkutsk  is  m>w  open  and  Admiral  KoUhak's  army  in 
tin-  region  has  ended  its  existence.'.'     On  the  other 


hand,  advices  purporting  to  come  direct  from  Ir- 
kutsk, stated  that  "the  General  Staff  of  the  All- 
Russian  Government  announced  to-day  that  an 
attempt  by  the  Bolsheviki  to  occupy  the  Litvinovo 
station,  on  the  Trans-Siberian  Railway,  just  w< 
Taiga,  was  repulsed  by  Siberian  and  Polish  troops," 
and  it  was  added  that  "the  Bolsheviki  have  been 
deflated  at  many  points,  losing  machine  guns  and 
prisoners."  "The  Siberians,"  it  was  further  claimed, 
''are  in  possession  of  the  Litvinovo  Taiga  region." 
At  about  the  same  time  a  cablegram  was  received 
from  a  special  correspondent  of  the  New  York 
"Times."  who  is  with  General  Denikin's  forces  in 

South  Russia.  lie  declared  that  m  the  retreat  from 
Kharkov  the  losses  had  been  "small.''  and  added  that 
"there  are  not  the  faintest  symptoms  of  debacle  and 
a  determination  to  win  is  as  strong  as  ever."  Ac- 
cording to  an  Associated  Press  cablegram  from 
Vladivostok  dated  Dec.  2-1,  "Admiral  Kolchak,  com- 
manding the  All-Russian  Government  forces  op- 
posing the  Bolsheviki  in  Siberia,  has  retired  because 
of  ill-health  and  has  appointed  General  Semenoff  to 
succeed  as  Commander-in-Chief."  This  report  ap- 
peared to  be  confirmed  by  a  dispatch  from  Irkutsk, 
in  which  it  was  claimed  that  a  similar  announcement 
had  been  made  at  that  centre.  The  opinion  was  said 
to  prevail  in  Washington  that  soon  "General  Denikin 
would  become  supreme  commander  on  the  Moscow 
and  South  Russian  fronts." 

In  a  London  cablegram  to  the  New  York  "Tribune'' 
on  Wednesday  morning  the  correspondent  of  the 
paper  at  that  centre  claimed  to  have  learned  that  the 
Allies  had  changed  their  policy  with  respect  to  recog- 
nizing the  Lenine  Government  in  Russia,  and  that 
in  the  near  future  they  actually  would  give  it  official 
recognition  and  would  also  lift  the  blockade  against 
that  country.  It  was  even  claimed  that  this  would 
be  done  "wit  hin  a  fortnight,  or  three  weeks  at  the  out 
side."  The  decision,  it  was  asserted,  was  (pure 
largely  the  result  of  the  negotiations  at  Copenhagen 
in  recent  weeks  between  Max  Litvmoff.  representing 
the  Soviet  Government,  and  .lames  O'Grady,  M.  P., 
representing  Great  Britain.  At  the  recent  London 
conference  between  Premiers  Lloyd  George  and 
Clemenceau,  the  correspondent  asserted  that  the 
Russian  policy  of  the  Alii*.-  was  reconsidered  and 
that  the  decision  already  noted  was  reached.  These 
assertions  air  at  variance  with,  or  at  least  are  not 
substantiated  by.  any  recent  statements  of  either 
Premier,  or  other  prominent  representatives  of  the 
British  and  French  ( lovernments.  Wednesday  even- 
ing Max  Litvinoff  was  quoted  a,  Copenhagen  as 
saying  that  "peace  is  coming  moil'  quickly  than  is 
generally  believed." 

In  an  interview  published  in  the  "( lorriere  d'ltalia" 
a  prominent  newspaper  in  Rome,  Cardinal  Karkow- 
ski,  Archbishop  of  Warsaw,  was  quoted  as  Baying 
that  "Poland  has  her  entire  army  marshalled  along 
the  Russian  frontier  to  form  a  barrier  against   the 

rn  spread  of  Bolshevism."  He  was  said  to 
have  added,  however,  that  "the  Polish  troops  are 
too  weak  to  withstand  pressure  from  the  east,  which 

may  last  for  20  to  2.">  years." 

Paris    advices    Wednesday    morning    stated    that 

according  to  information  received  there  it  was  be- 
lieved that  "the  forces  fighting  Admiral  Kolchak  in 
the  region  of  Irkutsk  are  not  Soviet  troops,  but  revo- 
lutionary Socialists  and  deserters  from  the  Kolchak 
armies."  It  was  added  that  "the  Japanese  who  have 
had  a  battalion  at  Irkutsk  are  sending  reinforcements 
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to  prepare  for  the  eventual  advances  of  the  Bolshe- 
viki,  who  are  supposed  to  be  a  considerable  distance 
west  of  Irkutsk." 

London  received  a  dispatch  from  Zurich  Wednesday 
afternoon  stating  that  General  Denikine's  South 
Russia  anti-Bolshevik  forces  have  been  split  in  two 
sections  by  the  attacking  Red  armies."  According 
to  a  cablegram  from  Vladivostok  Thursday  morning 
"800  Government  troops  at  Irkutsk  revolted  <>n  the 
night  of  Dec.  23,  took  possession  of  the  railroad  sta- 
tion and  established  revolutionary  headquarb 
The  British  War  Office  is  said  to  have  received  re- 
ports showing  that  "the  position  of  General  Denikine 
in  South  Russia  is  becoming  more  critical,  his  retreat 
continuing  along  virtually  the  whole  of  his  000  mile 
front." 


A  long  interview  with  Kei  llara,  Japanese  Prime 
Minister,  with  a  correspondent  of  the  Chicago 
"Tribune,"  was  published  a  few  days  ago  m  the  New 
York  "Sun."  If  the  Premier  was  sincere  in  his 
statement-,  and  if  he  was  accurately  (pioted.  there 
would  seem  to  be  little  ground  for  anxiety  with  re- 
spect to  the  policy  of  Japan  in  dealing  with  Siberia, 
Shantung,  the  United  States  or  Mexico.     Regarding 

the  first  named  country  he  is  reported  to  have  said: 

"Japan   has  absolutely   no   territorial  ambitions  in 

Siberia.  She  will  not  take  a  -mule  square  fool  of 
territory,  and  the  minute  the  Red  menace  issettled 
she  will  withdraw  every  soldier.-'  In  reference  to 
published  reports  in  recent  years  that  Japan  is  ne- 
gotiating for  the  acquisition  of  territory  m  M 
and  in  fact  that  she  has  actually  been  given  large 
areas,  the  Premier  \v:is  quoted  as  follows:" Japan  has 
DO  thought  of  acquiring  territory  or  special  conces 
sions  of  any  kind  from  Mexico."  With  respect  to 
the  policy  of  his  country  in  dealing  with  the  Shantung 
question,  the  Minister  is  said  to  have  made  the  fol- 
lowing assertion:  "The minute  peace  is  Bigned Japan 
will  take  up  the  matter  of  a  full  return  of  all  territory 
in  China.  Japan  absolutely  pledges  to  give  up  all 
territory  and  to  take  out  all  her  troops.  She  will 
retain  only  her  purely  commercial  interests  and  con- 
cessions which  belonged  to  Germany."  A  few  days 
later,  at  the  opening  of  the  Diet,  the  Premier  read 
the  speech  of  the  Emperor,  who  was  indisposed. 
The  latter  "expressed  his  pleasure  that  .Japan's 
relations  with  the  Allied  and  Associated  Powers  were 
increasingly  friendly."  The  advices  stated  thai  the 
Diet   was  adjourned  until  Jan.  20. 


The  British  Treasury  statement  of  national  finan- 
cing for  the  1  1  days  ending  with  Dec.  31  show  expend- 
itures of  £37,388,000,  with  a  total  outflow,  which 
includes  repayments  of  Treasury  bills,  advances  and 
othei  items,  of  G93,357,000.  Receipts  from  all 
sources  for  this  !  1-day  period  amounted  to  £93,655,- 
000.  Of  this  total,  revenues  contributed  £25,969,000, 
Savings  certificates  £1,100,000  and  Victory 
£6,300,000.  The  new  funding  loan  brought  in 
£3,800,000.  A  total  of  £28,662,000  was  received 
from  advances  and  there  came  from  sundries  £722,- 
000.  Sales  of  Treasury  bills  were  .127.102.000.  The 
amount  repaid,  however,  totaled  £42,876,000,  so 
thai  the  volume  of  Treasury  bills  outstanding  was 
substantially  reduced,  and  now  stands  at  £1,105,- 
784,000.  against  the  previous  total  of  £1,121  .(120.000. 
Exchequer  balances  on  hand  aggregate  £4,171,000, 
which  is  an  increase  of  £298,000.  Net  temporary 
advances  outstanding  ifte  reported  at  £224,184,000, 


a  decline  of  £903,0oo.     A-  tin-  statement  is  for  11 

days,  comparisons  with    the    regular    weekly    fl| 
are  of  little  worth. 

the  first  Dine  months  of  the  fiscal  year  ending 

March  31    1020  the  revenue  has   been  5,000, 

an  expansion  over  the  corresponding  figure  published 

last  year  of  £187,086,000.     The  expenditures  during 

the  same  period  are  shown  to  have  been  £1,125,981   - 
000,   a  decline  of   £924,613,000  from   the  totals  of  a 
year  ago.      There  has  been  a  reduction  in  the  floating 
debt    during   the    past    nine    months    of 
The  deficit   has  been  met   by  long-term  borrowing. 


No  change  has  been  noted  in  official  discount  rates 
at  leading  European  centres  from  .",'  ;  iii  Paris,  Berlin, 
Vienna  and  Copenhagen;  •">>  ._>' ;  in  Switzerland,  6% 
in  London,  Sweden,  Norway  and  Petrograd,  and 
4H%  m  Holland.  In  London  the  private  bank  rate 
for  sixty  and  ninety-day  bills  is  now  quoted 
against  5J^%  last  week.  Money  on  call  in  London, 
with  the  opening  of  the  New  Year,  was  advanced  to 
5%  as  compared  with  3%%  ('u>  week  preceding. 
No  reports,  so  far  as  can  be  learned,  have  been  re- 
ceived  by  cable  of  open   market  discount  rat 

other  centres. 


The  Bank  of  France  reports  a  further  gain  in  its 
gold  item  this  week,  the  increase  being  127,000  francs. 
This  brings  the  Bank's  aggregate  gold  holdings  up 
to  5,578,950,300  francs,  comparing  with  5,486,0 
972  francs  last  year  and  with  5,355,517,010  francs 
the  year  before;  of  these  amounts  1 .978,278,110  francs 
were  held  abroad  in  1020  and  2,037,108,484  francs 
in  both  101!)  and  L918.  During  the  week  bills  dis- 
counted gained  3S0.505.000  francs  and  advances 
rose  42,222,000  francs.  On  the  other  hand,  silver 
fell  off  2,332,000  francs  and  general  deposits  were 
reduced  850,582,000  francs.  Note  circulation  regis 
tend  the  large  expansion  of  380,004,000  franc-. 
bringing  the  total  outstanding  up  to  37,660,543,576 
francs  and  contrasting  with  31,055,030,81')  francs 
last  year  and  with  22,789,122,810  francs  the  year 
before.  On  July  30  1914,  just  prior  to  the  outbreak 
of  war,  the  total  outstanding  was  only  0,083,181 ,785 
francs.  Comparisons  of  the  various  items  in  this 
week's  return  with  the  statement  of  last  week  and 
corresponding  dates  in  1918  and  1917  are  as  follows: 

BANK    OF    FRANCES    COMPARATIVE    STATEMENT. 

Chanees  Statu*  at  of 

for  Week.  Jan.  I  1920.       Jan.  2  1919.       Jan.  3  1918. 

Gold  Holdings —  Franca.  Franc*.  Francs  Franc*. 

In  France Inc.  427.000     3.600.671,884     3.448.983. 487     3.31S.408.525 

Abroad No  change  1.978,278.416     2.037,108.484     2.037,108.484 

Tottl Inc.           427.000  5.578,950.300  5.486.091.972  5.355.517.010 

Silver.. Dec.      2.332.000  265.702.071  118,11 

Bills  discounted...  Inc.   3S6. 565.000  1  ,664304,084  1.361.922.425  1.1't- 

AdraneCi Inc.     42.2.»2.O00  1.506.553,317  1.281,376,447  1.338,603.310 

Note  circulation.. Inc.  386,004.000  37,660,543.576  31.055.036. -  45  33.780.133310 

Treasury  deposits.              (?)  (?)  336.604.246 

General  deposits.. Dec.  856. 582.000  337  191,700.606  2. 777. 720.952 

We  also  add  the  comparative  figures  for  last  week. 
as  on  account  of  the  ( Ihristmas  holidays  the  1919  re- 
sults were  not  given  out  until  Monday  of  this  week. 

Change*  Statu*  a*  of 

for  Week.  Dec.  25  1919.      Dtr   36  1018       Dm.  27  1917. 

Gold  Holdings —              Franc*.  Fra                                                      Franc*. 

In  France Inc.          508,000  83003443C                                   .j.314.418.322 

Abroad \..  rh.mL.v  1.078378.416     3387,108384     2.037.108.484 

Inc.  59S.OO0     5.578,523.300     .'.  5.351.524.807 

Silver D.-  J17.657.246 

Bills  discounted...  In.'  I.s.34  '.HI 

Advances. Inc.  58,080388     1364381317     1.21.5.714.531  1  .'.  ; 

Note  circulation . . Dec  1084                                       ">76  30.249.612,230  22.336.798.710 

Treasury  deposits. Do  ;-l         111,688,670  _'.-.l.S59.2»3 

leposltS-.Dco  55,1                                                   166,107,007  2. 91 3. 740.854 


The  Bank  of  England  statement  for  last  week  was 
not  issued  until  Dec.  29  and  showed  another  loss  in 
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gold  of  £107,281.  Note  circulation  continued  to 
expand;  hence  the  reserve  was  again  reduced,  this 
time  £1,956,000.  A  heavy  increase  in  other  deposits 
was  reported,  and  this  brought  about  a  sharp  con- 
traction in  the  proportion  of  reserve  to  liabilities 
from  13.38%  the  preceding  week  to  11.51%,  or 
almost  the  lowest  figure  for  the  entire  year.  The 
return  for  this  week  was  received  yesterday  and  showed 
a  further  loss  in  gold  holdings  of  £49,411,  with  the 
proportion  of  reserve  to  liabilities  down  to  9.20%, 
the  lowest  on  record.  Other  pronounced  changes 
which  resulted  from  the  year-end  settlements  were 
a  decrease  of  £1,125,000  in  public  deposits,  an  ex- 
pansion of  £47,277,000  in  other  deposits,  while  Gov- 
ernment securities  increased  £23,794,000.  Loans 
(other  securities)  were  augmented  £21,598,000.  The 
Bank's  gold  now  stands  at  £91,342,155.  A  year  ago 
the  total  held  was  £79,976,436,  and  in  1918  £59,- 
198,840.  Circulation  is  £91,349,000,  as  against 
£70,190,250  in  1919  and  £49,591,020  the  year  pre- 
ceding. Reserves  total  £18,442,000,  in  comparison 
with  £28,236,187  and  £31,057,820  one  and  two  years 
ago,  respectively.  The  aggregate  total  of  loans  is 
£106,777,000,  which  compares  with  £106,472,930  in 
1919  and  in  1918  £106,480,723.  Clearings  through 
the  London  banks  for  the  week  were  £509,880,000, 
against  £772,690,000  a  week  ago  and  £294,760,000 
last  year.  We  append  a  tabular  statement  of  com- 
parisons for  the  latest  week  and  also  for  the  preceding 
week. 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 

1919.  1919.      1918.  1917.      1916. 

Dec.  31.  Jan.   1.     Jan.  2.  Jan.  3.     Jan.  5. 

£  £         £  £         £ 

Circulation 91,349,000  70,190,250     46.591.020  39,895.160     35.194,245 

Public  deposits 19.213,000  26,o06,290     32,074,902  53.147,093     58,156,684 

Other  deposits 180,637.000  214.894,016  158,411,326  116,388.305  105.835,576 

Governmt  securities  92,469,000  124,303,744     70,833,770  62.187.545     32,840.016 

Other  securities 106,777,000  106,472.930  106,480,723  91,789.493   114.748.048 

Reserve  notes  4  coin   18.442,000  28.236.187     31.057,820  33,512,304     34,358.315 

Coin  and  bullion...  91,342.155  79,976,437  59,198,840  54,957.464  51,102,5G0 
Proportion  of  reserve 

to  liabilities 9.20%  11.70%           16.30%  19.76%          20.95% 

Bank  rate 6%  5%                 5%  6%                 5% 


BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT. 


1919. 

1918. 

1917. 

1916. 

Dec.  24. 

Dec.  25. 

Dec.  26 

Dec.   27. 

£ 

£ 

£ 

£ 

Circulation 

92.148.000 

70.306,930 

45.943.965 

39.075,535 

Public  deposits 

20.337.000 

18,043,681 

42.009,347 

52.116.381 

Other  deposits 

133.360.000 

149.036.977 

134,161,430 

136,736,667 

Government  secur's. 

88.676,000 

71.105,744 

68,803,038 

57.187.707 

Other  securities 

85.179.000 

92.140.127 

94.888,724 

100.461.404 

Reserve  notes  A  coin 

17.692,000 

27,253. S34 

30.843.500 

33.079.380 

Coin  and  bullion 

91.391. 5C6 

79.110,764 

5S, 337, 469 

54.304,915 

Proportion  of  reserve 

to  liabilities 

11.50% 

15.78% 

18.56% 

18.49% 

6% 

5% 

5% 

6% 

1915. 
Dec   29. 

£ 
35,309.25") 
49,677,317 
111,972.557 
88,840,016 
112.075.71,) 
84,617,163 
51.476.407 

21.41% 
6% 


As  a  result  of  efforts  put  forth  by  the  banks  last 
week  to  strengthen  their  reserve  position,  distinct 
improvement  was  shown  in  the  statement  of  New 
York  Clearing  House  banks  and  trust  companies, 
issued  on  Saturday,  but  the  improvement  was  effected 
at  the  expense  of  the  Federal  Reserve  Bank  through 
increased  borrowing  ai   that  institution.     Deposits 

were  heavily  reduced,  and  the  deficit  of  over  $12,- 
320,830  recorded  the  previous  week  turned  into  an 
IS  of  more  than  $8,000,000.  While  this,  of 
course,  is  a  factor  of  no  real  significance,  it  neverthe- 
less exerts  a  favorable  influence.  The  loan  item 
expanded   $7,075,000.      In  net   demand  deposits   the 

reduction  amounted  to  $64,328,000  to  $4,057,164,000 
(Governmenl  deposits  of  $225,030,000  deducted), 
while  net  time  deposits  were  reduced  $2,103,000. 
("ash  in  own  vaults  (members  of  the  Federal  Reserve 
Bank)  increaa  d  $6,805,000  to  Si  13,228,000.  There 
were  also  increases  of  si  .< r_>7 ,(mu)  in  reserves  in  own 

vaults  of  State  banks  and  trust  companies  to  $12,- 
952,000  and   $01  1.000   in    reserves  ami   other  deposi- 


tories (State  banks  and  trust  companies)  to  SI  1,339,- 
000.  Aggregate  reserves  registered  a  gain  of  S12,- 
084,000,  which  brought  the  total  to  8547,673,000. 
A  decline  of  $8,469,370  in  reserve  requirements  was 
shown;  hence  surplus  was  expanded  S20,553,370, 
which  not  only  cleared  off  the  deficit,  but  left  an 
excess  on  hand  of  88,232,540.  The  above  figures  for 
surplus  are  on  the  basis  of  13%  legal  reserves  for 
member  banks  of  the  Federal  Reserve  system,  but 
not  including  cash  amounting  to  SI  13,228,000  held 
in  vault  by  these  banks  last  Saturday.  The  banks 
have  been  discounting  very  freely  both  on  Govern- 
ment bonds  and  commercial  bills.  The  bank  state- 
ment will  be  found  in  more  complete  form  on  a 
later  page  of  the  "Chronicle." 


Call  money  at  this  centre  was  tight  all  the  week  and 
there  was  no  relaxation  in  rates  until  yesterday. 
Renewals  yesterday  were  made  at  15%  as  on  previous 
days,  but  instead  of  advancing  to  25%  in  the  last 
hour,  as  on  previous  days,  the  rate  reacted  rather 
sharply,  being  quoted  at  first  at  12%  and  shortly 
thereafter  at  10%,  and  dropping  to  6%.  Naturally 
easier  monetary  conditions  are  expected  during  the 
coming  weeks,  because  of  the  return  of  large  amounts 
to  the  usual  channels  that  have  been  diverted  tempor- 
arily over  the  turn  of  the  year  for  heavy  Government 
and  corporate  disbursements.  There  appears  to  be  a 
difference  of  opinion  in  local  banking  circles  as  to 
the  probable  trend  of  the  money  market,  even 
during  the  next  few  weeks.  Some  authorities 
were  quoted  yesterday  as  expecting  continued 
firmness.  If  mercantile  business  continues  on  the 
same  large  scale,  as  has  been  predicted  by  some 
of  our  prominent  industrial  leaders,  it  would  seem 
logical  to  look  for  a  comparatively  limited  supply 
of  money  for  speculative  purposes.  A  report  issued 
by  the  Federal  Reserve  Board  at  the  end  of  the 
year  indicated  some  uncertainty  in  the  minds  of  its 
members  as  to  the  probable  volume  of  business  and 
the  trend  of  prices  and  wages  during  the  new  year. 
The  opinion  has  been  expressed  in  important  banking 
circles  here  within  the  last  few  days  that  within  a 
reasonable  time  the  money  market  would  become 
more  nearly  normal  than  it  has  for  the  last  few  weeks. 
Those  who  hold  this  opinion  are  confident  also  with 
respect  to  the  future  of  business  in  this  country, 
although  they  are  not  making  definite  predictions 
about  the  immediate  future  of  things.  Time  money 
continues  extremely  high,  and  as  a  matter  of  fact 
the  quotations  are  practically  nominal,  as  almost  no 
new  money  is  being  offered.  The  fact  that  many 
Stock  Exchange  firms  have  added  several  new  mem- 
bers each,  without  withdrawals,  and  that  a  goodly 
number  of  new  firms  have  been  organised,  would 
seem  to  indicate  confidence  in  the  future  of  business 

lor  the  financial  district.  Although  there  are  many 
disturbing  factors  in  the  general  situation  in  this 
country  and  in  Kurope,  it  is  apparent  that  OUT  great 
financial  leaders  are  taking  not  only  a  broad,  but 
hopeful  and  rather  confident,  view  of  things  for  the 
new   year. 

\  -  to  money  rates  in  detail,  loan-  on  call  have  cov- 
ered ;i  range  during  the  week  of  ti("  2;V  r  ,  as  against 
7@18%  a  week  ago.  Monday  25'  ,'  was  the  high, 
with  10',  low  and  also  for  renewals.  On  Tuesday 
and  Wednesday  the  range  was  15  @  25%,  while  re- 
newals were  negotiated  at*  15%  on  both  days. 
Thursday  was  a  holiday  I  Xew  Year's  Day).     Friday 


Jan.. 3  1920. 


THE  CHRONICLE 


the  maximum  was  15%,  but  the  minimum  fell  to 
6%,  although  15%  was  still  the  ruling  figure.  The 
above  figures  are  for  mixed  collateral  and  all-indus- 
trials, without  differentiation.  Time  money  is  in 
very  light  supply  and  business  was  almost  at  a  com- 
plete standstill,  even  for  the  Bhortesl  maturities, 
though  borrowers  were  bidding  as  high  as  7%  for 
sixty  day  funds.  Nominally,  7','  is  quoted  for  all 
periods  from  sixty  days  to  six  months  for  mixed 
collateral   and   at    7^(5,8%  for  all-industrial   money 

the  sann  as  a  week  ago. 

Mercantile   paper    lias   also   been    advanced   and   is 
now  quoted  at  <>'  {  for  sixty  and  ninety  days'  end 
hills    receivable    and    six    months'    names    of    choice 
character,  against  5%(«G%  last  week.     Name-  nol 
so   well    known    continue    at    iV  ',  ,    which,   of   course. 

represents  the  maximum  legal  rate.  But  trading, 
even  in  the  best  names,  was  exceptionally  dull. 

Banks'  and  bankers'  acceptances,  as  might  be  ex- 
pected, were  dealt  in  only  to  a  very  limited  extent 
owing  to  the  stringency  ill  the  call  loan  market. 
The  undertone  was  firm,  at  the  higher  levels  recently 
established.  Brokers  now  look  for  an  easing  in  the 
general  monetary  situation  to  follow  the  return  to 
the  banks  of  funds  recently  paid  out  in  the  form  of 
interest  and  dividend  disbursements.  Demand  loans 
on  bankers'  acceptances  have  been  advanced  to 
4%%>  against  4^%  the  previous  rate.  Quotations 
in  detail  arc  as  follows: 

Spot  Delivery 


Matty  Slrty             Thirty 

Days.  Days.            Day). 

Eligible  hills  of  member  bunks..    &HQ6  5H«lH  5     l 

Eligible  bills  of  non-niembor  banks SH(«bH  5  Vf  f-i  5  5H04M 

Ineligible  bills .0H<i6H  6H@5H  6). 


Delivery 

••■ilhin 

30  Day*. 

r,  |  bM 

<»H  bid 


As  we  note  elsewhere  in  to-day's  issue  of  our  paper, 

the  Federal  Reserve  Bank  of  New  York  this  week 
increased  from  4^  to  4^%  the  ra.e  on  fifteen-day 
advances  secured  by  certificates  of  indebtedness, 
and  likewise  similarly  raised  the  rate  on  tradi 
hankers'  acceptances  having  a  maturity  of  not  ex- 
ceeding ninety  days'  maturity.  The  effect  of  this 
is  to  establish  a  rate  of  4%%  for  advances  on  all 
cla-ses  of  paper,  except  for  agricultural  paper  of 
more  than  90  days,  but  not  more  than  6  months 
maturity,  the  rate  for  which  remains  at  5%.  We  are 
advised  that  the  Federal  Reserve  banks  of  Philadel- 
phia and  Richmond  have  taken  similar  action;  the 
Federal    Reserve    banks    which   made   no   changes 

this    week    are   (  hicagO,    St.    Louis   and    Dallas;    the 

Minneapolis   federal   Reserve  Bank  this  week, fol- 
lowing .he  action  of  the  New  York  Reserve  Bank, 

increased  its   15  day   rate  from    \]  2   to  the 

Atlanta  Federal  Reserve  Bank  announces,  effective 
Dec.  26,  a  rate  of  l '  /  ,  m  the  case  of  bankers' accep- 
tances endorsed,  and  !■'  i'.  unendorsed.  On  Dec. 
36  the  San  Francisco  Federal  Reserve  Bank  changed 
its  rates  as  follows:  in  the  case  of  advances  on  com- 
mercial paper  (the  rate  for  which  had  previously  been 
for  fifteen  days  and  5(  ]  for  maturities  up  to 
90  days),  rate  changed  to  1:','<  for  all  maturities; 
15  day  advances  secured  by  Liberty  Bonds  or  Victory 
notes  rate  raised  from  l1  •_•  to  l:i  [%;  a  rate  of  I 
is  also  established  by  the  San  Francisco  Reserve  Bank 
for  paper  of  all  maturites  up  to  90  days,  based  on 
trade  acceptances;  it  had  previously  been  41/, 
for  15  days  and  less  and  h%  for  16  to  90  days. 
Up  to  the  time  of  going  to  press  last  night  we  had  no 
advices  from  the  Boston,  Cleveland  and  Kansas  ( Jity 
Federal  Reserve  Banks  as  to  whether  any  change  in 
rates  was  made  the  current  week.   In  the  following 


WO  show  the  prevailing  rates,  so  far  as  our  knowledge 

tor  the  vara  us  c  paper  at  the  different 

Reserve  banks: 

DISCOUNT  katis  or  n  iu.rai.  ki  si.k\  | 


CLASSES 

lit 

DISCOUNTS  A\D  LOA\S 


'iiU — 

v\  ittilit  1.0  ilnyn.  lucl   member 
binikd'  ooUateral  n 

HI  U>  >Hj  days'  maturity 
tKricullural     Mill     li 

paper,  91  to  i B0  dayelncl 

Battel  Ol  ludci.n-dnees  - 
w  i tio n  it  days,  Including 

I. (T    iKlllk.M'    C      || 

Holes 

Secured 

tlflaataf  ol    Indebi 
Lib    boadi  a   *  la 

wiibin  16  days,  tnciudiug 

member  luukl'  collateral 

notes 

0  days'  maturity 
Trade  Aecepiancet — 

16  days'  maturity 

lays'  maturity.. 


i^i 


IN 


i 


«N 


iV> 
IN 


SH 


' 


«H 


»H  fih 


4H 


IN 


*■■■, 


IM 


IN 

»N 


)  Kates  for  discounted  bankers'  acceptances.   ; 

V(//,   |     Acceptances  purcha-ied  In  open  market,  minimum  rate  4C;  . 

-  on  paper  secured  by  War  Ptnaaea  corporation  bonds,  i%  higher 
than  on  commercial  paper  ol  oorrespotidlni  maturities. 

\mr  3  u  henever  application  in  made  by  member  banks  for  renewal  of  15  day 
pacer,  toe  Federal  Reeerve  banks  may  charge  a  rate  not  eionortini  tbai  for  00  day 
paper  ol  the  eama  class.  ■ 

Hat™  for  commodity  paper  have  been  merged  with  those  (or  commercial  paper 
if  corrcpondinK  maturities 

b  Hate  oti  16  day  advances  secure  ■  -tlfUa'.cc  of  Indebtedness.  4H% 

■  discounts  (10-90  days)  moored  by  eeillfllsltee  of  Indebtedness.  4H%. 

it  Rediscounts  (16-00  days)  secured  by  certificates  of  Indebtedness.  4Ji%. 


Celebration  of  the  Christmas  and  New  Year  holi- 
days here,  and  to  a  still  greater  extent  abroad,  inter- 
fered materially  with  the  customary  routine  business, 
and  the  sterling  market  experienced  an  unusually 
quiet  and  uneventful  week,  with  the  volume  of  trans- 
actions of  relatively  small  proportions.  During  the 
initial  dealings  quotations  moved  within  narrow 
limits,  ruling  alternatively  above  and  below  the  close 
of   Friday   last.     On  Tuesday,   however,   weakness 

developed,  and  there  was  a  sharp  break  of  lc.  in  the 
pound  to  3.75  for  demand  bills,  chiefly  as  a  result  of 
larger  offerings  of  commercial  bills  and  a  lessened 
inquiry.  The  sudden  stringency  in  the  local  money 
market  was  also  a  factor,  while  the  absence  of  buying 
orders  for  covering  purposes,  which  have  had  so 
much  to  do  with  sustaining  rates  lately,  tended  to 
confirm  the  belief  of  bankers  that  the  recent  strength 
was  largely  due  to  end  of  the  year  covering  of  short 
contracts,  and  that  these  have  now  been  completed. 
Announcement  on  Wednesday  that  the  formal  ex- 
change of  ratifications  of  the  Treaty  of  Versailles  by 
the  Allies  and  Germany  was  probable  on  Jan.  6  was 
well  received,  siiu  e  it  was  regarded  as  likely  to  accele- 
rate efforts  at  a  compromise  for  securing  ratification 

of  the  Treaty  by  the  American  Senate.      In  any  event . 
it   will  constitute  a  long  forward  step  m  thi 
tion  of  international  relations  to  something  approxi- 
mating normal  conditions,  thereby  affording  a  basis 
for   the   establishment    of  banking   credits   wherever 
needed.      It    has  been  freely  conceded  for  some  time 
past  in  financial  circles  here  that  in  the  present 
of    uncertainty    regarding    economic    and    po 
affairs  in   Europe,  foreign  financing  on  a  large 
would   be   a   hazardous   enterprise,    involving   grave 
risk.     With  the  resumption  of  business  on   Friday 
after    the    holiday,    substantial    improvement    was 
shown  and  the  close  was  3]  ._,c  in  the  pound  above 
the  low  point  above  recorded. 

It  is  rumored  in  usually  well  informed  quarters 
that  negotiations  are  again  actively  under  way  for  a 
loan  to  Belgium  to  be  placed  111  this  country.  Noth- 
ing definite,  however,  is  known  as  yet  in  the  matter. 
Negotiations  for  loans  to  other  countries  are  also 
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under  discussion,  the  Czecho-Slovakian  (lovernment 
being,  it  is  reported,  particularly  anxious  to  arrange 
a  bond  issue,  the  proceeds  of  which  will  be  used  to 
take  care  of  the  impending  maturities  of  a  SO, 300, 000 
acceptance  credit  now  outstanding. 

As  regards  the  day  to  day  rates,  sterling  exchange 
on  Saturday  of  last  week  was  easier  and  there  was  a 
recession  to  3  78%@3  79^  for  demand,  3  80@3  80  H 
for  cable  transfers  and  3  73%@3  74*4  for  sixty  days; 
trading  was  dull  and  prices  nominal.  On  Monday 
the  volume  of  business  transacted  was  still  light  ami 
quotations  ruled  within  narrow  limits,  at  a  fraction- 
ally lower  level;  demand  ranged  at  3  78^2@3  79, 
cable  transfers  at  3  79^@3  80L8  and  sixty  days  at 
3  73>£@3  74%.  Weakness  developed  in  Tuesday's 
dealings  and  a  decline  of  4  cents  was  registered  to 
3  75@3  7S}4  for  demand,  3  76@3  79^  for  cable 
transfers  and  3  69%@3  75  for  60  days.  Pre-holiday 
dulness  characterized  trading  on  Wednesday,  and 
demand  ranged  at  3  75@3  76,  cable  transfers  3  76@ 
3  77  and  60  days  3  69%@3  70% •  Thursday  was 
a  holiday  (New  Years  Day).  On  Friday  the  market 
was  quiet  but  firm  with  quotations  substantially 
higher  at  3  78@3  79  for  demand,  3  79®3  80  for 
cable  transfers  and  3  72%@3  73%  for  60  days. 
( Hosing  ((notations  were  3  73%  f°r  60  days  at  3  78^ 
for  demand  and  3  ~^lA  for  cable  transfers.  Commer- 
cial sight  bills  finished  at  3  78%,  60  days  at  3  70%, 
90  days  at  3  69%,  documents  for  payment  (60  days) 
3  70%  and  7-day  grain  bills  at  3  77%.  Cotton  and 
grain  for  payment  closed  at  3  78%.  Gold  engage- 
ments included  $350,000  gold  coin  withdrawn  from 
the  local  Sub-Treasury  for  South  America  and  a  ship- 
ment of  8900,000,  also  for  South  America,  for  account 
of  the  First  National  Bank  of  Philadelphia.  A  con- 
signment of  gold  amounting  to  more  than  $2,000,000 
is  understood  to  have  been  arranged  for  shipment  to 
India,  while  $450,000  is  understood  to  have  actually 
gone  forward.  This  makes  $4,005,000.  No  imports 
were  reported. 


Movements  in  the  Continental  exchanges  some- 
what paralleled  those  just  recorded  in  sterling.  Here 
also  firmness  prevailed  in  the  initial  transactions, 
only  to  be  followed  by  a  pronounced  slump  in  prices 
on  Tuesday  which  carried  francs  to  10.95,  34  points 
off,  while  Belgian  exchange  sold  down  to  as  low  as 
10.77,  a  loss  of  44  points  for  the  week.  Italian  lire 
shared  in  the  general  weakness,  with  a  decline  to 
13.25,  but  German  and  Austrian  exchange  were 
maintained  at  or  about  the  levels  prevailing  in  the 
Ias1  week  or  two.  Heavy  offering  of  Wills  of  all  de- 
scriptions, coupled   with  a  falling  off  in  the  inquiry, 

was    held    responsible   for   the    renewed    weakness. 

Trading  throughout  was  dull  and  nominal,  although 
jusl   before  the  close  there  was  a  partial  rally  and 

Mime  of  the  losses  were  regained. 

Among  the  more  important  news  features  of  the 
week  was  the  announcement  t  ba1  t  he  French  ( lhamber 
of  Deputies  has  adopted  the  new  loan  bill  by  a  vote 
'I  to  64,  the  new  measure  providing  for  an  issue 
<»l"  bonds  bearing  5' ,  and  redeemable  during  60 
years;  also  thai  Italy  has  been  granted  an  additional 

credit    of  Ml  m.I  U   for  the  purchase  of  ra  w  mat  erials 

and  reconstruction  necessities  in  the  United  States. 

The  total  of  credits  to  Italy  to  date  now  is  11,621,- 

986,  while  the  total  to  all  the  European  Allies 

1,649,  which  leaves  only  aboul  $350,000,- 

000  thai  can  be  disposed  of  by  the  Treasury  in  loans  to 

the  Allies  before  the  ten-billion-dollar  limit  is  reached. 


Some  attention  has  been  given  the  statement  by 
Special  Envoy  of  the  Argentine  Government,  Carlos 
A.  Tornquist,  who  has  just  arrived  in  Paris,  that 
both  Executive  and  Government  are  entirely  favor- 
able to  the  arrangement  of  another  credit  of  §200,000,- 
000  to  Great  Britain  and  France,  without  collateral, 
in  order  "that  there  may  be  no  check  in  exportations 
from  Argentina  to  Europe."  Ocean  traffic,  he  inti- 
mated, between  Europe  and  Argentina  had  never 
before  been  so  active,  and  that  not  only  was  it  desired 
to  maintain  this  activity,  but  for  sentimental  and 
patriotic  reasons,  Argentina  was  particularly  anx- 
ius  to  render  whatever  assistance  lay  within  her 
power  to  Great  Britain,  France  and  Italy  during  the 
present  crisis. 

The  official  London  check  rate  in  Paris  closed  at 
40.98,  against  40.15  a  week  ago.  In  New  York  sight 
bills  on  the  French  centre  finished  at  10.75,  against 
10.01;  cable  transfers  at  10.73,  against  10.59;  com- 
mercial sight  at  10.78,  against  10.64,  and  commercial 
sixty  days  at  10.86,  against  10.72  last  week.  Belgian 
francs  closed  at  10.69  for  checks  and  10.67  for  cables. 
Last  week  the  close  was  10.33  and  10.30.  Final  quo- 
tations for  reichsmarks  were  2.05  for  checks  and  2.07 
for  cable  remittances,  which  compares  with  2. OS  and 
2.10  a  week  ago.  Austrian  kronen  finished  at  00.64 
for  checks  and  00. 66  for  cable  transfers,  in  comparison 
with  00.59  and  00.61  in  the  week  previous.  Ex- 
change on  Czecho-Slovakia  closed  at  1.95,  against 
1.95;  on  Bucharest  at  3.60,  against  3.50;  on  Poland 
at  1.30,  against  1.30,  and  on  Finland  at  3.20,  against 
3.20.  For  lire  the  close  was  13.21  for  bankers'  sight 
bills  and  13.19  for  cable  remittances.  This  com- 
pares with  13.04  and  13.01  last  week.  Greek  ex- 
change has  not  been  changed  from  6.55  for  checks 
and  0.50  for  cable  transfers. 

Neutral  exchange  ruled  dull  and  featureless.  Move- 
ments, which  were  relatively  unimportant,  showed  no 
definite  trend  in  either  direction,  and  the  volume  of 
business  transacted  was  exceptionally  light.  A  po- 
tential factor  in  the  dulness  was,  of  course,  the 
almost  universal  observance  of  Christmas  and  New 
Year  holidays  at  these  centres.  Swiss  francs  were  a 
shade  easier,  as  also  were  guilders  and  Spanish 
pesetas.  The  Scandinavian  exchanges  moved  ir- 
regularly and  finished  fractionally  down. 

Bankers'  sight  on  Amsterdam  closed  at  37  5-16, 
against  37J/£,  cable  transfers  at  37%,  against  37%; 
commercial  sight  at  37  5-16,  against  37  7-16,  and 
commercial  sixty  days  at  36  15-16,  against  36  15-16 
on  Friday  of  the  preceding  week.  Swiss  francs  fin- 
ished at  5.58  for  bankers'  sight  bills  and  5.56  for 
cable  transfers.  A  week  ago  the  close  was  5.54  and 
5.51.  Copenhagen  checks  closed  at  19.00  and  cable 
remittances  19.15.  against  1S.S5  and  19.00.  Cheeks 
On    Sweden    finished    at    21.35    and    cable    transfers 

21.50.  against  21.50  and  21.00.  while  checks  on  Nor- 
way   closed    at    20.30   and    cable   transfers   at    20.45, 

against  20.50  and  20.00  last  week.     Spanish  pesetas 

finished  this  week  at    19.30  for  checks  and    19.35 
Cable    transfers.      A    week    ago    the    close    was    19.25 

and   L9.35. 

\~    to    South    American    quotations,    dulness     was 

also  in  evidence  and  the  rate  for  checks  on  Argentina 
has  varied  only   five  points,   being  now  at    13.05, 

against  43.00  for  checks,  and  13.20  for  cable  transfers, 

against    13.15      For   Brazil   the  check   rate  is  still 

and  cable  transfers  at  27.  10.  unchanged.  Chil- 
ean exchange  continues  to  be  quoted  at  I9f^@20, 
and  for  Peru  at  5.00(5  5.05 
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Far  Eastern  rales  arc  as  follows:  Hong  Kong, 
95@95Hj  againsl  96@96^;  Bhanghai,  160@162, 
against  167(§  L68J^;  Yokohomi  gainst 

60H®51%\  Manila  49(3  I'.t'K.  against  49l<>("  ■"•"1 1 
Singapore  50@50%,  againsl  19(§  19]  ■_>.  Bombay 
46#@46%  against  45@45}£,and  Calcutta  lt'»J4('/ 
4Gj/£,  against  45@45^£.  A  Peldn  dispatch  under 
date  of  Dec.  27  announces  that  the  British  Ministry 
has  recommended  that  the  Governmenl  of  China 
will  discontinue  the  use  of  silver  and  establish  a 

uniform   dollar   currency   with   subsidiary   silver   and 

copper   coins.     It   is  proposed  to  open   a   mint  at 

Bhanghai  for  the  free  coinage  Of  dollars,  and  the 
placing  of  Other  mints  under  efficient  control  for  the 
purpose   of   securing   uniformity   of   standards.      The 

Chinese  authorities,  it  is  stated,  are  agreeable  to  the 
proposal  and  consider  the  momenl  an  auspicious  one 
for  such  an  inauguration. 


The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
pained  $8,922,000  net  in  cash  as  a  result  of  the 
currency  movements  for  the  week  ending  Jan.  2. 
Their  receipt  from  the  interior  have  aggregated 
$13,898,000,  while  the  shipments  have  reached 
$4,976,000.  Adding  the  Sub-Treasury  and  Federal 
Reserve  operations  and  the  gold  exports,  which  to- 
gel  her  occasioned  a  loss  of  $154,088,000,  the  combined 
result  of  the  flow  of  money  into  and  out  of  the  New 
York  banks  for  the  week  appears  to  have  been  a  loss 
of  $145,166,000,  as  follows: 


Week  tndina  Jan.  2. 


Hanks'  Interior  mo\  ement   

Bab-Treasury   and    Federal    ttauurve 
.  :<iim  and   gold  exports  and 

I  in  porta 


Total. 


Banks. 


Out  of 
Banks. 


not  in 
Bank  Holdings. 


S13.898.000        $4,976,000  Gain    Ss.922.000 
41,466,000      I''".. .mi. 000: Loss  LM 


$5-. , -154 .000    S200..V20  000ll.os.HS145.lftfi.000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Hanks  of- 


Bngland . 
France  «- . 
Germany 

A  us-Hun. i- 
Spain 

Nat.  Bel.  li 
Bwlti'land 
Bweden   .. 

Norway  .. 


Total. 


91.342.155 
144.009,795 

64.480.660 
129.050.000 

10.944.000 

00,806.000 

sa.aoo.ooo 

BS.l  10.000 

10.656,000 
80,050.000 

11.787.000 

8,148,000 


10.060 
1.052 

13.375 

8,006 

509 
1.046 
2.845 

"Voo 


91 

,000  154 
,660  66 
000  142 
,000  IS 
,000  122 

000  53 

oiiii  11 

000  23 

...  1  .-> 

000  11 


£ 

.34  2.1 55 

,533,200 

813.000 

.004 .000 
.206.000 
619.000 
702.000 
406,000 
647.000 
977,000 
143.000 


Sitter. 


Total. 


1 13,100,150 

129.650.000 

57.494,000 

10. 12  1.000 
8,730,000 


£  £ 

70,078,488 

12,720.000  150 

on  i  i)  >..  t  in 

2,289.000    I  1,297  000 
26,864.000  l  17 

:i.l'oo  ooo    1 1 


698.000 

800,000 

2,318,000 


58,102  ooo 
15.980  000 

16,742,000 


Total  wcvk  679,5   1.680   58,51  270.185 

Prer.  wee    880.106.622    59.810,10017  0,434.833710,121.688    68.775,780777.807.848 

■  Gold   holding*  of  Hie   Bank  of  France  this  year  are  exclusive  cf  £79,131.137 
held  abroad . 

figures  reported  since  Oetober  2!>  i*> l T . 

c  Figures  for  1018  are  Hi  M  given  by    "Hrltlsh  Hoard  of  Trade  Journal"  for  Doc.  7 
1017 

h  i  iKures  for  1018  are  those  ol  Augusl  8  1014. 


ENGLAND  AND  IRELAND  IN  THE  NEW  YEAR. 

The  Great  War  has  settled  many  national  prob- 
lems, and  to  those  which  it  has  not  settled,  it  has 
given  at  least  a  new  and  altered  aspect.  But  one 
grave  problem  of  European  politics  was  left  at  the 
close  of  the  war  in  exactly  the  position  which  it 
occupied  when  the  war  began.  It  remains  in  the 
same  position  a  year  after  the  ending  of  the  war.  and 
that  position  has  on  all  three  occasions  been  in  tin- 
nature  of  a  political  crisis.  At  the  end  of  1919  not 
a  step  had  been  actually  taken  for  the  solution  of  the 
Irish  question.  In  the  first  week  of  August  1914 
the  troops  were  firing  on  the  Dublin  rioters,  and  it 
was  momentarily  uncertain  whether  an  Irish  revolt 
might  not  be  a  complicating  influence  of  the  most 
formidable  sort   in  the  struggle   against   Germany. 


At    the  end   of   last    month,   the    Iri-h    revolutionists 

attempting  to  assassinate  the   EngUi 

Lieutenant   of  Ireland. 

These    plain    fact-     «  |     to 

prove  the  urgent  necessity  of  dealing  thoroughl] 

effectively  with  this  centuries-old  dispute.  The 
British  Ministry  lias  so  recognised  them.  It-  hand 
has  beeu  held  by  political  disputes  in  Parliament,  by 
the  necessary  concentration  of  the  legislative  mind 
on  other  urgenl  questions  arising  directly  from  the 

war,  and  by  the  division  of  political  opinion  in  Ire- 
land itself.  Now.  however,  altno-t  ;it  the  clOSC  of  the 
old  year,  the  British  Premier  has  publicly  announced 
the  plan  of  solution  which  the  Government  intends 
to  pursue  in  the   Iri-h  question. 

A-    proposed    and    outlined    by    Lloyd    Gri 
Parliament  on  Dee.  23,  the  settlement  of  that  q 
tion  should  be  on  the  lines  of  Home  Pule  conducted 
by  independent   parliaments;  one  for  Northei 

Ireland,  another  for  Southwestern   Inland.      A 

the  boundary  between  these  two  sections  seem-  not 

to  have  been  conclusively  determined.      Of  the  BUg 

gestion  of  committing  Lister  at  the  start  to  the  au 

thority  of  a  single  Irish  Parliament,  which  would  be 
controlled  by  the  constituencies  of  Ireland  out.-ide 
of  Ulster,  the  Premier  declared  that  "it  would  I 
outrage  to  the  principle  of  self-government  to  place 
her  under  alien  rule."  Equally,  the  idea  of  Irish 
secession  would  be  treated  by  the  Imperial  Govern 
ment  "as  the  United  Stat  rnment  treated  the 

secession  of  the  Southern  States  in  1861." 

Therefore   the   Premier   proposes   that    two    li 
latures  shall  conduct   the  general   government,  but 

that  a  single  Irish  Council,  elected  by  these  two  legis 

latures,  shall  be  responsible  for  Bervio  Barfly 

common  to  the  whole  country.  Whenever  the  two 
parts  of  Ireland  wish  to  unite  in  a  single  political 
constituency  with  a  single  Legislature,  they 
have  power  to  do  so;  but  there  is  do  compulsion. 
To  tin1  Imperial  Parliament  at  Westminster  are  to 
be  reserved  control  of  foreign  affairs, peace  and  war, 
army  and  navy,  treason,  coinage,  navigation,  trade 
outside  of  Ireland,  and  the  higher  judiciary.  But 
Ireland  would  retain  the  42  Irish  members  m  the 
British  Parliament,  and,  while  the  Iri.-h  Legislatures 
would  fully  control  such  questions  as  education,  land, 
roads,  agriculture,  transportation,  municipal  affairs, 
and  local  government,  they  would  not  control  the 
postal  service  unless  and  until  a  single  Irish  Legisla- 
ture is  agreed  on. 

A  not  unnatural  comment  on  the  program  thus 
unfolded  would  lie  that  it  follows  at  least  the  lines 
of  logic,  as  prescribed  by  the  process  of  eliminating 
what   is  politically  impossible.      All  of  the  plat 

blement  in  Ireland  have  been  deadlocked  from 
the  moment  of  their  first    .  i,  v.  hen  the  com- 

pulsory political  union  of  Lister  and  tl 
land  in  a  Home  Pule  Government  has  been  proposed. 
It  will  not  have  been  forgotten  how,  just  before 
the  beginning  of  tl  icfa  a  pr 

seemed  to  be  in  immediate  contemplation — the 
pie  of  Ulster  were  actually  arming  themselves  with 
the  deliberate  purpose  of  forcibly  resisting  the  au- 
thority of  an  independent  government  in  Ireland, 
dominated  (as  it  would  have  been)  by  the  other  Irish 
constituencies.  The  war  has  mostly  broken  down 
lea  <>f  armed  but  it  has  created  an- 

other complicating  fact  in  that  Southern  Ireland  was 
the  hesitant  and  in  a  measure  disloyal  constituency 
during  the  period  of  army  recruiting  and  German 
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plots,  whereas  Northern  Ireland  was  a  mainstay  to 
the  cause  of  the  Allies. 

It  was  morally  and  politically  out  of  the  question 
to  hand  over  the  northern  constituencies  to  political 
domination  by  the  southern  constituencies,  under 
such  circumstances  and  against  their  protest.  The 
very  fact  that  Ulster  took  the  position  of  not  wishing 
independence,  that  it  was  loyally  satisfied  with  exist- 
ing English  rule,  made  it  difficult  to  take  any  step 
which  would  satisfy  the  rest  of  Ireland.  But  if  the 
powers  of  Home  Rule  are  conferred  on  Ulster  in- 
dividually and  independently  of  the  other  Irish 
provinces,  then  this  would  at  least  be  a  step  which 
the  Imperial  Government  could  take  without  sub- 
jecting itself  to  the  innuendo  of  inflicting  oppression 
or  disgrace  upon  Ulster. 

Some  such  measure  of  Home  Rule  was  undeniably 
necessary,  if  Ireland  as  a  whole  was  everto  be  pacified. 
Comment  of  the  English  press  on  the  ministry's 
new  proposal  has  generally  followed  these  lines. 
Lloyd-George  himself  had  said  in  his  speech  that  no 
plan  which  Ireland  would  accept  could  possibly  be 
pleasing  to  England,  and  so  their  discussion  of  his 
project  proves.  Nevertheless,  the  newspapers  as  a 
rule  accept  his  general  plan  as  the  only  possible 
solution.  It  is  true  that  the  London  "Morning 
Post,"  representing  extreme  anti-Irish  opinion  in 
England,  calls  Lloyd-George's  plan  "a  bad  settle- 
ment— bad  for  Ireland  because  it  does  not  settle 
the  Irish  question,  and  bad  for  England  because  it 
weakens  the  United  Kingdom."  The  "Irish  Times," 
representing  extreme  anti-English  opinion  in  Ireland, 
similarly  declares  that  "three-fourths  of  the  Irish 
people  will  reject  the  bill,"  for  the  reason  that  "na- 
tional ideals  cannot  persist  in  a  divided  country." 
But  the  real  drift  of  opinion  on  such  questions  can 
never  be  ascertained  through  assertions  of  extrem- 
ists, and  as  a  matter  of  fact  the  press  of  Great  Britain 
as  a  whole  accepts  the  general  outline  of  the  plan — 
reluctantly,  it  is  true;  with  many  reservations,  and 
with  a  sense  of  weariness,  but  still  with  an  evident 
feeling  that  the  time  has  come  to  end  an  impossible 
political  situation. 

To  the  outside  world,  the  imperative  and  essential 
facts  about  the  Irish  question  are  that  it  must  be 
settled  soon,  yet  that  every  one  is  aware  of  the  total 
impracticability  of  settling  it  at  all,  unless  on 
some  such  general  lines  as  those  of  Lloyd  George's 
last  proposal.  If  either  Ulster  or  Dublin  chooses  now 
to  reject  that  proposal  in  its  general  principles,  it 
will  thereby  be  expressing  unwillingness  to  submit 
to  any  solution,  short  of  continuance  of  the  old  and 
hopeless  political  status  or  of  Irish  revolution. 


FRANCE  AND  THE  UNITED  STATES. 
In  announcing  the  safe  return  to  France  of  M. 
Eugene  Schneider,  the  President  of  the  great  Creusot 
works  and  the  head  of  the  economic  and  financial 
Commission  recently  sent  to  us,  the  cable  gives  a 
short  report  of  an  interview  with  him  in  Paris.  It 
touches  on  various  interesting  conditions,  but  is  loo 
brief  to  do  more  than  show  his  abounding  good-will 
toward  America  and  his  strong  optimism  as  to  France, 
despite  the  cloud  which  hangs  over  Europe  and  the 
delay  in  our  signing  of  the  Peace  Treaty. 

Happily  we  have  his  fuller  views  in  an  address 
delivered  while  lie  was  here,  in  Atlantic  City,  which 
we  now  have  in  full,  in  French;  to  which  the  new 
Paris  magazine,  "Francc-1  .tats-Unis,"  devotes  a 
large  part  of  its  November  issue.     In  France  he  will 


speak  of  conditions  in  America;  here  he  tells  us  about 
France,  what  we  are  glad  to  know.  We  shall  trans- 
late from  him  as  follows: 

Of  the  200  billion  dollars  which  the  war  cost  the 
nations  engaged  in  it,  the  share  of  France  stands  at 
27  billions.  If  the  entire  cost  is  included  a  total  of 
71  billions  is  the  official  estimate  presented  to  the 
French  Chamber  of  Deputies.  These  figures  are  too 
large  to  be  grasped,  but  there  is  still  to  be  estimated 
in  money  value  the  crushing  effect  of  the  suspension 
of  the  normal  annual  production  of  the  leading  in- 
dispensable raw  materials.  For  four  years  and  more 
nations  have  produced  only  to  destroy.  A  year  after 
the  armistice  France  finds  herself  impoverished  and 
crushed  under  an  enormous  debt.  The  cost  of  pro- 
visions rises  daily,  and  many  break  down  in  the 
struggle  for  food. 

The  sudden  ending  of  the  war  has  produced  grave 
moral  evils.  Moral  tension  was  at  once  relaxed,  as 
of  a  spring  unwound.  Men  emerging  from  the  hell 
of  war  expected  to  find  paradise.  A  wave  of  idleness 
swept  over  labor.  Men  craved  release,  and  looked 
to  the  State  to  meet  every  need  and  supply  it  with 
pleasure.  There  are  no  limits  to  the  State's  wealth 
or  its  generosity.  It  could  gather  in  all  and  subsidize 
all.  Nothing  short  of  social  transformation  would 
satisfy  the  masses.  Toil  became  distasteful,  appe- 
tite, whether  for  consumption  or  for  gain,  was  un- 
restrained, and  discontent  has  deepened  and  spread. 
Since  Nov.  1918  no  one  can  pretend  that  the  con- 
valescence of  the  world  has  advanced.  On  the 
contrary  these  evils  have  increased. 

The  world  knows  all  this,  the  present  condition  of 
labor,  of  wages,  of  food,  of  exchange,  of  transport. 
There  are  many  pessimists;  but  the  older  nations 
which  through  the  centuries  have  known  many 
vicissitudes,  carry  in  their  loins  mysterious  energies. 
These  energies  come  forth  in  hours  of  crisis.  Let  no 
man  mistake.  Our  maladies  are  brief,  our  disturb- 
ance is  arousing;  we  carry  with  us  the  conditions  of 
cure,  and  we  shall  be  cured.  Only  if  we  did  not 
know  our  conditions ,  or  knowing  with  hands  down  and 
heart  resigned  refused  to  accept  it,  would  distrust 
of  us  be  justified. 

What  then  is  to  be  seen  among  us  to-day?  Enter- 
prises, investigation,  movement,  disturbance,  if  you 
will,  on  all  sides.  A  sign  of  death?  Not  at  all. 
The  sign  of  life.  Everywhere  critical  conditions,  of 
the  means  of  life,  of  finance,  of  transport,  our  prin- 
cipal maladies.  Each  carries  in  itself  an  element 
of  healing.  If  on  the  morrow  of  the  armistice  life 
had  been  resumed  slowly  and  at  a  pace  adjusted  to 
our  enfeebled  state,  there  would  have  been  no  crisis. 
Crisis  is  caused  when  life  is  driven  precipitately  into 
channels  that  are  too  narrow,  and  hearts  have  beat 
too  fast  and  with  too  great  impatience. 

What  then  is  the  situation  in  France?  If  France 
at  first  sight  appears  more  enfeebled  than  the  other 
Allies,  perhaps  it  is  because  she  has  for  five 
served  as  the  battleground  of  the  world.  For  six 
hundred  years  it  has  been  repeatedly  said,  France 
is  ruined.  Each  time  she  has  risen  younger  and  more 
vigorous  than  ever.  Since  she  was  settled  by  a 
laborious  race  she  has  been  far  from  exhausting  her 
material  resources.  The  land  of  toilers  and  peas- 
ants, the  return  of  her  fields  has  never  been  more 
than  the  half  of  what  it  might  be.  Under  the  pres- 
sure of  need  she  has  set  herself  to  doubling  her  crops. 
In  the  decade  before  the  war,  in  metallurgy,  France 
made  the  greatest   progress   proportionately  of  all 
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the  nations.  Her  production  doubled.  Deprived 
by  the  war  of  two-thirds  of  her  blast  furnaces  and 
her  mines,  she  nevertheless  met  the  requirements 
of  the  armies  in  guns  and  munitions.  To-day,  with 
the  return  of  Lorraine,  she  is  in  the  way  to  become 
a  chief  producer  of  iron  and  steel,  rivaling  Germany. 
Lacking  sufficient  coal  the  utilization  of  her  hy- 
draulic resources  opens  immense  possibilities.  Before 
the  war  these  furnished  700,000  horse  power;  to-day 
it  stands  at  1,200,000  and  will  reach  1,500,000  next 
year,  with  an  investment  of  $290,000,000  in  the 
installations.  Her  textile  industries  move  more 
slowly  because  of  our  delay  in  supplying  raw  ma- 
terials. 

If  one  looks  beneath  the  surface  he  will  see  signs 
of  renewed  confidence.  The  restoration  of  the 
devastated  Provinces  is  already  under  way.  Months 
are  needed  to  make  inventories,  to  estimate  the 
enormity  of  the  destruction,  to  determine  the  more 
Operative  forms  of  relief  and  the  best  methods  of 
distribution.  Trains  of  materials  move  without 
interruption  toward  the  north.  As  in  the  war,  when 
reserves  began  to  arrive,  they  come  in  a  steady 
stream.  Facing  disaster  we  say  with  Marshal  Foch, 
"I  attack." 

Turning  toward  the  south  at  the  time  of  the 
vintage  one  sees  everywhere  signs  of  abundance;  or 
toward  Brest,  he  will  find  the  Breton  fisherman 
re-established;  everywhere  in  traversing  France  one 
sees  rich  pastures,  fields  and  farms  with  peasantry 
at  work,  who  were  not  reached  by  the  "wave  of 
idleness."  Even  in  the  devastated  regions  the 
tireless  peasant  bends  to  the  soil;  there  also  harvests 
will  wave  tomorrow. 

In  the  realm  of  administration,  in  spite  of  the 
strength  of  old  habits,  reform  is  the  order  of  the  day. 
The  application  of  modern  methods  to  the  govern- 
ment, opening  out  the  nations'  resources,  reducing 
legislative  control,  stabilizing  the  executive,  de- 
centralizing control,  securing  autonomy  in  the  prin- 
cipal economic  departments,  setting  at  work  a  vast 
scheme  of  public  improvements,  and  of  individual 
initiative  and  activity  [moving  apparently  in  the 
directly  opposite  way  from  what  we  are  to-day 
doing  in  America]  these,  from  one  side  of  the  land 
to  the  other,  mark  the  course  which  the  voice  of  the 
new  generations  in  France  demands.  To  all  these 
conceptions,  to  all  these  projects  which  have  long 
slept,  the  war  has  given  the  whip.  France  is  learn- 
ing that  a  modern  nation  can  respect  tradition  with- 
out falling  into  routine.  She  has  determined  to 
push  forward  her  own  transformation.  This  is  the 
purpose  declared  in  her  late  elections,  this  will  be 
the  task  of  her  new  parliament. 

Turning  to  America,  France  says:  The  question 
is  not,  shall  we  recover?  That  is  sure,  and  all  who 
credit  it  will  make  no  mistake.  The  only  question 
is,  how  much  time  will  it  take,  and  what  difficulties 
are  to  be  surmounted.  With  you  to  aid  the  recovery 
will  be  quick  and  simple.  Without  you  it  may 
prove  longer  and  more  difficult.  If  you  stand  as 
strangers  to  our  task,  you  will  remain  strangers  to 
our  success.  But  you  will  not  escape  a  share  in  our 
ills,  which  will  extend  to  you,  despite  you,  and 
despite  us.  For  the  war  has  once  more  demon- 
strated that  the  earth  is  round,  it  has  encircled  it; 
its  social  and  political  storms  reach  all. 

There  will  be  no  real  peace,  no  resurrection  in  the 
world,  unless  forthwith  and  of  themselves  the 
citizens  of  the  Allied  nations  keep  in  contact,  ex- 


change opinions,  join  their  interests,  unite  the  bonds 
of  business  with  those  of  souvenir  and  of  sympathy. 
and  genuinely  d  aw  near  t<.  <>ne  another. 

Doing    this.  ill    all    have    th«    IMUMDO 

Serving  our  own  country  while  B  the  mi; 

intercuts  of  humanity.      We  shall   be  faithful   t 
spirit    which   sustained    us   and   drew   us   together   in 
the   war.      Assured   of  this  we  repeal    m    Iran- 
always  true  words  of  our  great   Minister  Turcot   in 
'he  hope  of  tic  human  ri 


NOW  ATTEND  TO  THE  BAILWAY8. 
On  the  morning  of  Chriatn  as  ■  km 

seasonable  gift,  appeared  the  ::iraa- 

tion  dated  the  day  before,  announcing  relinquish- 
ment of  control  of  the  railways  and  t!.. 
tems  of  the  country,  and  their  return  to  their  01 
at   12:01  on  the  morning  of  March   l 
train  in  removing  room  for  further  questi  »n  a-  to  the 
date,  and  in  giving  notice  to  the  world.      At  the  same 

time,  it  gives  distinct  warning  to  I  in  which 

the  Cummins  Bill  of  the  Senate  and  the  Bach  Hill  of 
the  House  are  now  in  conference.  The  notice,  the 
challenge,  and  the  call  are  unmistakable, and  must 
be  heeded. 

It  is  a  gain  to  make  a  New  Year  resolution,  for 
resolution  must  precede  action,  though  the  action 
must  depend  upon  the  substantial  character  of  him 
who  resolves  upon  a  change  for  th<>  better.  It  is  a 
gain  now  to  get  this  question  of  Governmental  con- 
trol (or  even  of  a  prolonged  term  of  that)  definitely 
settled.  For  although  the  brotherhoods  and  Mr. 
Ciompers  disapprove  the  Cummins  Bill,  and  al- 
though the  railway  machinists  serve  notice  that  they 
"will  not  permit"  the  bill  to  become  law  as  it  standi, 
and  although  the  railway  employees  (for  selfish 
reasons  which   are  perfectly  obvioi  ST  to  con- 

tinue under  Government  ::iployer  and  may 

be  expected  to  obstruct  the  return  or  to  pervert  its 
terms,  if  cajoling  and  threatening  can  do  so,  we  may 
take  it  as  settled  that  the  properties  are  going  back 
and  that  Government  ownership  and  (lovernment 
control  are  both  done.  Looking  back  upon  the 
ghastly  results  of  the  blunder  of  seizure,  we  may  ex- 
pect that  the  experiment  will  remain  for  long  tune 
settled  as  not  to  be  repeated,  and  if  it  does  the 
country  may  ultimately  find  that  the  demonstration 
of  the  incapacities  of  Government  to  do  business 
work  has  been  worth  its  cost. 

Perhaps  we  shall  hear  a  little  more  of  the  Plumb 
plan,  and  w  hile  it  is  worth  something  to  lie  able  to 
believe  that  no  such  thing  as  that  will  even  come  up 
for  action  before  either  branch  of  (  light 

also  to  take  warning  by  tin   losi  o  the 

edges  of  our  economic  and  moral  sensitiveness,  for 
such  a  piece  of  proposed  rapine  and  dishonor  should 
have  been  shriveled  out  of  sight  by  public  indignation, 
and  in  normal  times  probably  would  have  been. 
That  we  have  permitted  the  thing  long  enough  to 
quietly  dismiss  it  should  show  us  that  a  degenerative 
I  n  going  on. 

The  country  stands  pledged  to  return  the  propeity 
of  each  carrier  "in  substantially  as  good  repair  and 
in  substantially  as  complete  equipment"  as  when 
taken.  Returning  to  the  just  illustration  the 
"Chronicle"  h  before,  this  vast  going  indus- 

trial plant  was  seized,  on  a  promise  of  rental  to  be 
determined  and  paid  by  the  seizing  party,  and  the 
owners  were  driven  off  the  premises.  The  compen- 
sation forusehas  not  been  fully  met.     The  plant 
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has  been  overstrained,  misused,  and  run  down.    The 
credit    of   the   owners,    already   injured    by    Govern- 
mental regulating,  has  been  destroyed.     Their  bur 
dens  have  been  greatly  increased,  and  the  efficiency 

and  morale  of  operation  have  been  greatly  impaired, 
by  flinging  away  a  large  part  of  gross  receipts  in 
increased  wages  to  employees  who  become  more  in- 
satiable and  more  insubordinate  and  threatening  with 
each  increase  and  now  make  bold  to  intimate  that 
they  will  not  allow  the  properties  to  go  back  to  the 
owners,  except  on  such  terms  as  they  consider  satis- 
factory. Mr.  Howard  Elliott  said,  only  a  few  weeks 
ago.  that  "there  i-:  every  indication  that  the  year  will 
end  with  a  substantial  deficit,  perhaps  350  millions, 
for  all  railroad  operations."  He  further  pointed  out 
that  a  railroad  is  never  completed  and  that  our  roads 
will  need  for  the  next  few  years  a  billion  a  year  in  new 
capital,  for  purposes  other  than  running  expenses. 

In  the  situation  as  it  is  to-day,  the  roads  could  not 
borrow  in  the  private  markets,  any  more  than  the 
nominal  government  of  Russia  could  borrow.  Speak- 
ing for  the  situation  as  he  finds  it,  Mr.  Rea  says 
there  must  be  increased  rates.  Neither  that  prospect 
nor  the  word  is  pleasant,  and  we  must  expect  that 
increases  in  rates  will  repeat  and  add  to  themselves 
at  successive  steps  until  the  cost  of  living  may  be 
further  affected;  when  that  occurs,  there  may  be  a 
fresh  howl  from  the  employees  who  told  Mr.  Wilson, 
a  few  months  back,  that  unless  he  soon  wrought  a 
miracle  and  put  down  the  prices  which  they  (by 
their  own  tacit  admission)  had  been  aiding  to  put 
up,  they  should  have  to  give  those  prices  another 
shove.  But,  when  all  is  said,  we  are  faced  by  a 
condition,  and  what  is  to  be  done? 

First  and  foremost,  and  at  any  cost,  the  roads  are 
to  be  saved,  protected,  strengthened  and  further  de- 
veloped. We  cannot  sanely  starve  our  stomachs  or 
our  arms,  or  permit  our  economic  arteries  to  stiffen 
out  of  service.  The  cost  of  food  may  be  what  it 
will,  one  cannot  prudently  ration  himself  down  into 
sickness.  We,  the  people,  have  perpetrated  this 
terrible  folly  of  mishandling  and  enervating  the  roads; 
we  have  done  this  by  looking  indifferently  on  (or 
even  half  applauding  or  approving)  while  our  poli- 
ticians muddled  and  mauled  in  their  usual  manner. 
We  must  accept  the  situation  we  have  thus  caused, 
and  make  the  best  of  it.  And  the  best  (and  really 
the  only)  way  out  is  to  set  our  teeth  and  bear — and 
go  through — whatever  strict  honor  and  clear  Ameri- 
can common  sense  require  of  us.  The  way  out  is  the 
straight  way,  not  any  wobbling  or  crooked  way. 

For  the  first  step,  Congress  must  really  take  hold 
of  the  case,  without  dallying  or  dawdling,  and  without 
allowing  it  to  be  further  shunted  by  the  wearisome 
matter  which  has  consumed  most  of  the  last  nine 
months.  A  deeper  impression  of  the  exigency  and  the 
seriousness  of  the  subject  is  needed  in  Congress,  and 

that  impression  should  come  from  the  people. 

Whal  is  the  public  interest  in  this  matter?  Ete- 
garded  in  the  investment  view,  Mr.  Elliott  repeats 

some   figures   which    are   not    new,   such    as  thai    the 

capital  representing  this  great  transportal  ion  machine 

in  the  hands  of  the  public  a1  the  end  of  PUT  was 
about  16,500  millions,  the  stock  portion  of  it  being 
9,045    millions,    held    by    647,689    persons,    with    an 

average  of  $13,966;  that  while  accurate  figures  are 

no1  available  it  is  probable  1  hat  1  he  number  of  act  ual 
bondholders  equals  the  number  of  stockholders. 
"The  book  value  of  tlie  machine  in   1<)1S  was  about 

si'.i.oi.o, ooo, olio."    Comparing  1910  with   l'.»l8,  he 


said  the  63,298  stockholders  in  the  Pennsylvania  had 
grown  to  106,911;  in  tha  Northern  Pacific,  the 
number  had  mown  from  10,551  to  27,338;  in  the  New 
Haven,  from  16,258  to  25, 020;  in  the  Atchison,  from 
2().;>00  to  49,905,  and  in  each  case  the  average 
holding  had  decreased  about  ratably  or  even  more. 
And  it  has  been  often  pointed  out  that  corporate 
ownership  of  stocks  or  bonds  means  a  real  though 
indirect  ownership  by  perhaps  many  thousands  of 
persons  who  may  never  touch  or  even  see  a  bond  or 
a  stock  certificate.  Beyond  the  mere  investment 
view  comes  that  of  service,  and  it  is  no  mere  figure 
of  speech  to  say  that  the  owners  of  the  roads  are  all 
the  people.  Their  indispensableness  is  not  appre- 
ciated or  their  hourly  service  recognized.  We  are 
accustomed  to  them;  the  zones  and  countries  of  the 
globe  bring  supplies  to  our  tables,  and  we  treat  it 
all  as  a  thing  of  course  like  the  morning  sunrise. 
Suppose  the  roads  stopped?  Suppose  the  sun 
omitted  to  rise?  Suppose  that  instead  of  having 
service  rendered  for  us  by  somebody  or  anybody  or 
in  such  indefinit  :>ness  as  when  we  speak  of  "they" 
we  found  ourselves  obliged  to  render  the  sarvice  to 
ourselves  or  do  without  it? 

We  compla'.n  of  the  results  of  labored  and  impaired 
transportation,  but  without  understanding  them  well 
and  cartainly  w'thout  laying  the  fault  at  th3  proper 
quarter.  It  is  time  we  opened  our  eyes  and  our 
minds;  time  we  intervened  to  save  and  rehabilitate 
the  railroads,  for  the  sake  of  our  own  preservation 
and  progress.  Our  Congressmen  are  dull  and  supine, 
because  we  are.  It  is  timi  for  a  rally  of  wise  and 
determined  public  opinion  and  for  carrying  an  unmis- 
takable message  from  that  to  Washington. 


ANOTHER  AND  MORE  COMPLETE  INDUS- 
TRIAL "TRIBUNAL"  SCHEME. 

The  President's  second  Industrial  Conference, 
which  has  been  in  session  during  the  month  of  De- 
cember, but  so  quietly  that  it  had  become  almost 
forgotten,  has  now  made  a  long  report,  promising  to 
come  back  on  the  12th  and  review  the  subject  in  the 
light  of  any  constructive  criticisms  wrhich  may  have 
been  made.  After  stating  some  truisms,  as  that  "hu- 
man fellowship  in  industry"  can  become  a  living 
fact  "only  if  there  Is  continuous  and  sincere  effort 
for  mutual  understanding  and  an  unfailing  recogni- 
tion that  there  is  a  community  of  interest  between 
employer  and  employee,"  and  after  disclaiming  any 
intent  to  do  away  with  the  ultimate  right  to  strike 
or  discharge,  or  to  maintain  either  the  closed  or  the 
open  shop,  the  plan  follows,  and  is  offered  as  not 
only  "different  from  anything  in  operation,"  but  as 
designed  to  meet   American  conditions. 

A  National  Industrial  Tribunal  of  nine  is  to  be  set 
up  in  Washington,  appointed  by  the  President  and 
confirmed  by  the  Senate.  Three  shall  represent  the 
employers  of  the  country,  and  "shall  be  appointed 

on  nomination  by  the  Secretary  of  Commerce;-' 
three  shall  represent  employees,  and  shall  be  nomi- 
nated by  the  Secretary  of  Labor;  "three  shall  be 
representatives  of  the  public  interest."  apparently 
to  be  selected  by  the  President  .as  there  is  no  flirt  her 
specification,  and  not  more  than  five  of  the  nine  shall 
be  of  the  same  political  party.      The  country  shall  be 

divided  into  regional  districts,  twelve  being  suggested 

as  their  number.  In  each  one  the  President  <hall 
appoint  a  regional  chairman  for  a  three  years'  term, 
with  eligibility  lor  reappointment,  and  he  "shall  be 
a  representative  of  the  public  interest."      There  are 
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some  provisions  for  "panels  of  employers  and  em- 
ployees for  each  region.'1  Any  dispute  arising  in  a 
plant  or  group  of  plants,  if  not  settled  by  agreement 
of  the  parties  concerned  or  otherwise,  may  be  taken 
to  a  regional  board;  if  such  hoard  is  unable  to  reach 
a  onanimoufi  decision  the  case  (unless  referred  to  an 

umpire  as  Otherwise  provided  in  the  plan)   shall   pass 

on  appeal  to  the  National  Tribunal.     An  agreemenl 

reached  "shall  have  the  force  and  effect  of  a  trade 
agreement,  which  the  parties  to  the  dispute  are  bound 
to  carry  out."  The  framers  of  the  plan  do  not 
appear  to  provide  what  shall  be  done  next  if  a 
ment  cannot  be  reached  or  if  the  malcontents  refuse 
to  accept  the  agreement  which  they  are  "hound  to 
carry  out." 

The  sincerity  of  these  conferrees,  and  their  desire 
to  be  helpful  on  a  problem  of  vast  importance  and 
difficulty,  will  not  he  questioned  anywhere.  Several 
of  them  stand  high  in  public  regard  and  one  or  two 
have  experience  as  employers.  They  ask  "construc- 
tive" criticism,  and  if  that  which  the  "Chronicle" 
cannot  withhold  seems  to  them  destructive  instead, 
that  is  because  they  have  followed  the  October  meet- 
ing by  starting  with  erroneous  assumptions.  Per- 
haps the  most  fundamental  defect  in  this  and  like 
schemes  is  that,  ostensibly  beginning  to  bring  to- 
gether the  two  partners  in  industry  and  correctly 
declaring  that  "human  fellowship"  therein  is  con- 
ditioned on  recognizing  a  "cummunity  of  interest," 
they  proceed  to  recognize  and  virtually  affirm  diver- 
sity and  antagonisms  of  interest.  There  are  to  be 
representatives  of  three  distinct  parties,  employers, 
employees  and  the  public.  Setting  out  to  bring 
people  together  and  keep  them  so,  what  can  be  more 
fatal  than  to  begin  by  separating  them?  This  not 
only  attempts  to  divide  the  indivisible  (for  there  is 
no  "public,"  since  all  are  parts  of  one  great  body, 
the  whole  population  of  the  country,  if  not  of  the 
world),  but  brushes  the  industrial  partners  away 
from  each  other,  and  then  bids  them  agree  if  they 
can,  and  appeal  to  a  "tribunal"  if  they  cannot. 

For  the  destruction  of  the  whole  scheme  is  that 
it  undertakes  the  naturally  and  immovably  impossi- 
ble: the  centralizing  and  governing  of  industry  by  a 
"tribunal."  Mr.  Gompers  consistently  objects  to 
the  plan,  for  he  considers  that  a  sufficient  tribunal 
is  already  in  operation,  with  himself  as  its  head; 
he  has  been  trying  hard  to  work  the  part  and  has 
probably  not  given  up  the  attempt,  but  he  is  failing, 
and  all  attempts  by  Governmental  authority  or 
recommendation  have  failed.  As  the  "Chronicle" 
has  remarked,  no  central  body  can  represent  and  act 
for  all  industry,  and  in  all  lines,  any  more  than  it  can 
do  their  breathing  tor  all  the  people.  The  novelty 
in  this  latest  plan  is  its  additional  complexity  and 
cumbrousness;  it  is  loaded  with  wheels  (not  all  of 
them  mentioned  in  this  article)  and  it  therein  departs 
from  the  first  ideal  of  machinery,  simplicity  and 
fewness  of  parts.  Not  only  that,  but  it  proposes 
to  leave  undisturbed  "existing  machinery  of  concilia- 
tion, adjustment,  and  arbitration  established  under 
the  Federal  Government,  under  the  governments  of 
the  several  States  and  Territories  or  subdivisions 
thereof,  or  under  mutual  agreements  of  employers 
and  employees."  It  would  further  confound  con- 
fusion . 

What  then?  Is  there  nothing  at  all  to  be  said 
which  is  "constructive?"  There  is  something.  It 
seems  amazing  that  any  observing  person  can  mis- 
read, or  fail  to  read  at  all,  the  signs  of  the  times. 


For  while  Strikes  are  vexing  and  injuring  the  country 

ami  the  world  as  never  before  and  preposterou 

mands  and   ugly   threats  retard  industrial   : 
the  other  hand  employers  and  employ.  .  tdily 

COming    together    of    themselves    and  -by    them- 
They  are  recognising  their  community  and     partner- 
ship.     They    are    bringing    their    differences    to  the 
table,  and   are  composing  them   there  ordiscovering 
that    they  were  only  misunderstanding  -  6  are 

especially   matters   that    focalize  and  are  und.i 
locally.      The    paitic-    do    Hot    need,    do    not    a-k,    do 
not   want,    any   outsiders  or  any   "tribunal"    U 
for  them;   they   are  competent    to  manage    theirown 
affairs,    and    no    outsider    is.    Judge    Gary    expresses 

the  sound  opinion  that  the  large  majority  ofempl 

in  the  country  "probably  not  less  than  85%,  an-not 
members  of  labor  unions  and  are  satisfied  with  their 
working  conditions."  If  they  have  dissatisfactions, 
vs  they  can  take  these  up  with  the  employer, 
and  he  is  clearly  correct  in  adding  that  laborunions 
"in  the  past,  in  proportion  to  their  influence,  have 
decreased  production,  added  to  costs,  and  raised  the 
expense  of  living." 

This  wholesome  process  of  getting  together,  which 
every  conference  necessarily  professes  as  its  aim,  is 
already  proceeding,  and  needs  only  to  be  let  alone. 
The  natural  and  workable  plan  is  to  stop  discussing 
and  seeking  "plans."  Of  course  industry  will  not 
immediately  compose  itself,  but  it  will  do  so  much 
faster  and  much  more  permanently  if  nostrums i 
to  be  mixed  and  thrust  at  it.  Take  off  the  meddling 
hands,  and  keep  them  off. 

THE   "SETTLEMENT1    OF    THE   (  HICAGO 
PACKERS'    CASE. 

On  Dec.  18th  the  Chicago  packers  compromised 
the  action  against  them,  consenting  to  a  decree 
under  which  they  agree  to  sell,  under  supervision  of 
the  Federal  District  Court,  all  their  holdings  in  public 
stockyards  and  the  railroads  and  terminals  related 
thereto,  "preferably  to  live-stock  producers  and  the 
public;"  to  dispose  of  all  their  interests  in  public 
cold  storage  warehouses,  except  as  necessary  for 
their  own  meat  products;  to  "forever  dissociate 
themselves  with  the  retail  meat  business;"  to  like- 
wise do  this  in  respect  to  all  "unrelated  lines."  in- 
cluding wholesale  groceries  and  vegetables,  fish, 
fruits,  and  a  named  variety  of  articles  of  food;  to 
forever  abandon  using  their  branch  houses,  route 
cars,  and  auto  trucks  "for  any  other  than  their  own 
meat  and  dairy  products;"  and  also  "to  perpetually 
submit  to"  remain  in  the  court's  jurisdiction  under 
an  injunction  forbidding  them  to  monopolize  or  to 
behave  badly  in  any  manner. 

All  this  sounds  very  sweeping,  and  it  is  naturally 
hailed  by  Attorney-Genera]  Palmer  as  a  great  vic- 
tory, although  it  is  announced  that  a  batch  of  other 
actions  pending  or  to  be  brought  will  not  be  aband- 
oned. The  proceeding  is  declared  a  boon  to  a  suffer- 
ing public,  and  probably  it  is  a  part  of  whatever 
Mr.  Palmer  discovers  for  his  agreeable  prediction 
of  a  speedy  fall  in  the  prices  of  necessaries.  It  is 
impossible  not  to  note  the  fact  that  this  arrangement 
is  rather  unprecedented  and  plainly  undesirable  in 
setting  up  a  continuing  quasi-partnership  between  a 
large  corporation  and  Government,  which  is  a  rela- 
tionship that  must  somehow  or  other  be  relegated 
to  the  past  when  seeming  necessity  forced  many 
questionable  things;  but  without  dwelling  on  this  at 
present  it  is  pertinent  to  inquire  what  the  arrangement 
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amounts  to  and  what  promise  it  offers  of  advantage 
to  the  public. 

It  is  doubtless  proclaimed  by  the  sensational  part 
of  the  pn  surrender  by  the  packers,  and  the 

general  public  may  not  unnaturally  so  regard  it; 
but  it  is  not  necessarily  cither  a  confession  or  a  sur- 
render. Among  the  many  thousands  of  cases  settled 
out  of  court  in  every  business  day  of  every  year. 
there  are  a  number  that  accept  a  wrong  in  order  to 
escape  what  is  deemed  a  greater  wrong.  In  private 
litigation,  a  defendant  often  Bettles  the  ease  out  of 
court  by  paying  some  money  when  he  does  not  owe 
a  dollar,  either  legally  or  morally,  to  get  rid  of  the 
thing,  he  buys  off  the  unjust  demand,  and  in  doing 
so  admits  nothing  whatever  except  that  he  thinks 
it  cheaper  to  compromise  an  unjust  claim  than  to 
fight  it  and  exercises  his  right  in  taking  that  course. 
A  corporation  has  the  same  right  to  settle  rather  than 
fight,  and  often  uses  that  right;  a  big  corporation 
may  do  and  does  do  the  same1,  and  is  not  condemned 
thereby.  Therefore  we  must  dismiss  forthwith  the 
deduction  that  these;  packers,  so  long  and  so  sweep- 
ingly  accused  of  being  criminals  beyond  all  other 
men,  have  pleaded  guilty  and  taken  a  lighter  penalty. 
They  have  not  done  anything  of  the  sort.  They 
have  merely  exercised  the  universal  right  of  acting 
as  they  thought  expedient  under  the  circumstances. 
They  have  yielded  to  a  popular  clamor,  and  of  course 
consider  that  the  better  course. 

The  packers  themselves  are  reported  to  be 
"pleased,"  presumably  expecting  that  the  racket 
will  now  subside,  and  Mr.  Clifford  Thorne  expresses 
moderate  satisfaction  yet  considers  it  "well  for  the 
public  to  refrain  from  reaching  conclusions  until  the 
details  are  fully  analyzed."  But  Mr.  Francis  J. 
Heney,  who  must  be  supposed  to  have  satisfied  him- 
self about  those  details  and  has  been  long  connected 
with  the  case  in  his  capacity  of  special  investigator 
of  these  wicked  men  for  the  Trade  Commission, 
pessimistically  scoffs  at  the  outcome  as  a  sham.  In  a 
signed  communication  on  Dec.  23  he  says  it  will 
"accomplish  less  than  nothing"  (certainly  a  strong 
way  of  putting  it)  and  declares  that  it  "amounts  to 
complete  surrender  of  the  rights  of  the  general  public 
and  will  help  to  Increase  and  perpetuate  the  mono- 
polistic powers  of  the  five  big  packers  and  to  continue 
their  oppressive  profiteering  against  both  producers 
and  consumers;  it  will  accomplish  the  dissolution  of 
the  five  big  packers  in  form  only  and  will  be  even  less 
effective  than  the  judicial  dissolution  of  the  Standard 
Oil  Company  has  proved  to  be."  Mr.  Heney  may 
be  influenced  by  having  decided  that  public  owner- 
ship and  operation  of  this  business  is  the  only  real 
remedy  (for  he  says  this)  but  it  is  unnecessary  to 
quote  him  further,  although  we  may  note  in  passing 
that  the  terms  of  the  arrangement  as  above  cited 
are    considerably    vague,    ".sell"    being    used    in    one 

instance  and  "dispose  of"  in  another,  with  no  ap- 
parent   certainty    about,    the    parties    to    whom    the 

properties  in  quest  ion  may  go. 

However  (and  to  get  down  to  the  practical  part) 
the  "rights"  of  the  general  public,  and  certainly  the 

public  de8ire,  begin  and  pretty  nearly  end  with 
getting  necessaries  as  cheaply  as  possible.  Is  there 
any    reasonable    prospect    that    this    deal    will    or   can 

further  that   consummation?     During   1918  one  of 

the  laigi-st  of  the  bad  Big  I'ive  reported  that  on  each 
animal  worked  up  he  had  left  $1.02  lor  return  on 
the  large  investment  in  the  business  and  for  net 
profit.      The  "Swift   dollar"  which  was  widely  adver- 


tised a  while  ago,  showed  by  the  "pie"  form  of  dia- 
gram that  of  the  average  dollar  received  85  cents 
went  to  the  stock-raiser,  12.9(i  cents  went  for  expenses 
of  all  kinds,  and  2.04  cents  remained  as  profit.  The 
figures  make  this  showing  and  they  have  not  been 
authoritatively  disputed;  so  we  must  assume  them 
correct.  The  people  must  have  meat,  and  have 
been  denouncing  the  packers,  led  by  persons  prac- 
ticed in  the  art  of  unmeasured  denunciation,  because 
it  costs  so  much.  The  practical  question  is  how  it 
shall  be  made  cheaper.  Does  the  average  retailer 
of  meats  take  less  than  3%?  Is  the  little  packer 
liable  (or  will  he  be  able)  to  do  business  on  a  lower 
profit  rate?  As  for  getting  lower  prices  through 
Government  ownership  or  operation  or  both,  can 
anybody  speak  of  such  a  result  without  having  a  dry 
grin  on  the  side  of  his  face  that  is  turned  away  from 
his  auditors? 

If  a  small  scale  of  operation  can  beat  the  large 
scale  in  cutting  down  overhead  and  all  other  expenses, 
then  something  wholly  new  in  business  experience 
is  to  be  shown.  If  a  small  scale  of  operation  is  going 
to  be  content  with  a  lower  profit  ratio  than  the  big 
concern  which  depends  upon  the  size  of  its  transac- 
tions for  its  total  return,  then  some  unknown  rules 
of  human  nature  and  economics  are  waiting  to  be 
demonstrated.  Tin;  influence  of  humbug  and  clamor 
is  very  considerable,  and  after  a  falsity  has  been 
asserted  long  enough  it  gets  some  unquestioned  cur- 
rency as  being  truth;  but  when  we  cut  down  to  the 
bone  of  this  subject  is  it  really  anything  more  than 
the  old  foolish  notion  that  size  is  wickedness  and 
capitalists  have  become  such  by  robbing  the  public, 
not  by  serving  it? 


THE  REPUBLICAN  PARTY'S  COMMITTEE  ON 
POLICY. 
This  innovation  by  Chairman  Hays  need  not  be 
considered  from  a  partisan  standpoint,  it  is  open  to 
adoption  by  all  parties.  We  are  inclined  to  commend 
it,  though  we  believe  that  in  calmer  times  it  would 
be  more  effective.  So  much  is  to  transpire  in  the 
next  six  months  in  the  way  of  legislation  that  public 
sentiment  will  undergo  rapid  changes,  and  it  will 
be  more  .than  ordinarily  difficult  to  sound  the  people 
in  advance  as  to  what  the  next  "administration" 
should  or  should  not  do.  Moreover,  the  plan  is 
open  to  the  charge  thai  a  volatile  people,  keyed  to 
intense  excitement,  may  not  possess  that  sound 
judgment  we  attribute  to  sage  Leaders  in  convention 
assembled,  and  may  not  therefore  become  iis  own 
best  guide.  But  if  we  are  to  continue  to  re- 
government  on  the  "consent  of  the  governed"  we 
must  trusl  the  people.  And  resting  our  weal  or  woe 
on  the  common  sense  ami  common  righteousnes 
the  masses  we  shall  make  no  mistake. 

As  we  interpret  the  working  out  of  tin1  plan  it  will 

serve    to    bring    forth    the    fundamentals,    the    really 
great  underlying  issues  at  stake.     This  is  subj<  i 
course  to  the  reservation  we  have  mentioned 

of    popular    excitability     over    the    apparent     i- 

or    those    most     talked    about,    because    temporarily 

e  the  eye.      This,  we  may  remark,  is  a  natural 
result    of  our   being  gourmands  of  the  daily   "news." 

against  this  we  place  the  independent  and  patri- 
otic   influence    of   1  he   editorial    pages    of    OUT 

newspapers.  In  proportion  as  they  discuss  the  prin- 
ciples involved  in  events  and  tendencies  of  the  tunes 
will   the   people   be  enlightened   on   real    "i  — lies'"   and 

toned   and   tempered   in   mind.     And   contrary    to 
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an  opinion  som<  tim<  -  i  i  pr<  i  d  we  believe  thought 
ful  men  and  women  constantly  turn  i<>  editorials  for 
analysis  and  review  of  news  columns.  It  bo  it  be 
comes  important  thai  a  committee  charged  with  fore 
casting  proper  platform  principles  watch  closely  the 
editorial  utterances  of  our  greal  dailies  in  endeavor 
ing  to  interprel  the  mind  of  the  people. 

There  are  bo  many  factors  at  work  in  making  up 
"public  opinion,"  and  a1  the  present  time  there  are 
so  many  passion-awaking  facts  to  consider  that  this 
sounding  of  sentiment  and  thought  must  proceed 
with  great  care  and  system.  As  we  have  indicated, 
we  believe  the  people  may  be  trusted  to  brush  aside 

many  of  the  details  and  rush  quickly  to  the  formula- 
tion of  essential  principles.  Applying  this  to  fine- 
spun theories  in  economics  and  finance  we  shall  ex- 
pect to  find  the  great  body  of  the  people  sound. 
not  only  reasoning  on  t  he  larger  things,  but  reasonable 
about  them      We  shall  expect  them  to  appraise  the 

agitators  at  their  worth.  We  shall  expect  them  to 
discover  class  selfishness  whatever  the  guise  it  max 
assume.  And  we  shall  expect  them  to  hold  fast  to  the 
institutions  they  have  so  successfully  relied  upon  in 
the  past. 

And  just  as  it.  is  apparent  that  the  two  chief  parties 
have  changed  positions  upon  certain  of  the  old  battle- 
cries,  rendering  them  impossible  in  the  coming  cam- 
paign, so  we  shall  expect  this  Republican  advance 
committee,  or  any  similar  committee,  to  discover 

that  the  old  party  insistence  on  loyalty  to  party  has 
lost  much  of  its  force.  The  convulsion  of  world-war 
has  shaken  the  citadels  of  civil  life.      And  as  men  and 

women  voters  look  abroad  over  the  needs  of  the  hour 

they  will  not  fail  to  weigh  in  the  balance  the  "atti- 
tude" of  parties  as  revealed  in  tin1  last  few  years  as 
these  affect  the  very  v\iQ  of  the  land  we  love.  Almost . 
we  feel,  this  committee  of  a  budget  on  principles  and 
policies,  could  sit  now  in  a  secret  room,  and  write 
some  of  the  vital  "planks"  that  will  animate  these 
voters.  A  home-land,  however  far  it  may  have 
adventured  the  world  in  the  pursuit  of  human  help- 
fulness will  not  come  back  from  victory  to  surrender 
by  ballot  to  irresponsible  dreamers  and  selfish  wage- 
seekers  crying  aloud  in  the  market  place. 

We  can  imagine  this  committee  going  down  into 
the  great  valley  of  the  interior  trying  to  find  out 
what  the  people  there  in  town  and  country  think. 
It  is  the  heart  of  the  nation  and  the  home  of  individ- 
ualism. It  is  not  a  fancy  that  in  these  wide  wind- 
swept ,  rain-washed  fertile  valleys  of  productive  plenty 
there  is  a  solidarity  of  patriotism  and  peace.  These 
men  and  women  are  the  toilers  who  have  time  to 
think.  They  no  more  fear  destruction  of  our  I 
tial  institutions  by  Bolshevism  and  its  tainted  allies 
than  they  fear  the  extermination  of  a  sheep-fold  by 
a  wild  hawk  flying  over  or  the  ravaging  of  a  herd 
by   a    flock    of   buzzards    hovering   above    a    cs 

And  they  will  not  split  hairs  or  waste  energy  in  mak- 
ing fine  distinctions  over  so-called  lost  "human 
rights,"  over  vaunted  and  rose-colored  "human 
relations." 

If  they  be  farmers  then'  are  not  immune  to  the 
fantasies  of  self-constituted  leaders  and  organisers 
whose  pet  animadversion  is  the  "middleman,"  but 
they  continue  to  "trade"  on  Saturdays  and  Mondays 
in  the  thriving  towns,  and  they  burn  no  mills  and 
elevators  by  the  railways  at  night.  They  have  the 
sober  second  thought  to  know  "labor"  is  something 
more  than  guiding  a  riding-plow  just  as  it  is  some- 
thing more  than  tending  a  machine  in   a  factory. 


And  they  know  that  on  a  mud  road  it 

as  far  to  town  as  it   i 

more  concerned  in  low  freights  to  tl  ird  than 

they    are    in    the    "management"    of    the     B 
Bagdad    railway.      They    have   little    faith    in   01 

for  fulminations  against  the  courts.     And  when 

vote  they  mean  it . 

We  can  imagine  this  committee  will  try  to  probe 

into  the  |  jical   (paidon  the  woi  of  a 

handful  of  men  in  a  seaboard  city  preventing  them 

from  receiving  their  prized  publications,  which, 
whether  in  country  or  town,  have  become  household 
companions;    or    by    a    larger   aggregation    the    i 

attempt  in  the  dead  of  winter  to  freeze  the  pa 
over  a  territory  where  timber  is  scarce  and  good 

in    abundance    lies    at    the    gnu  We    imagine 

it  will  not  be  necessary  to  turn  the  co  ,n,  in 

this  investigation,  to  the  Soviets  in   Russia. 

we  believe  the  committee,  any  committee,  can  learn 
facts  of  moment  in  formulating  platforms  intended 
to  show  means  for  safeguarding  our  institutions, 
out  liberties,  and  our  constitutional  government. 
But  we  have  not  space  for  further  outline.  What  we 
believe  to  be  one  of  the  first  large  facts  any  platform* 

building  committee  will  learn  is  that  outside 

industrial  Centres  "the  people"  will  not   hesitate  long 

over  what  constitutes  class  interest   clamoring  for 

advantage,    and    will    not    temporize    long    with    any 
party  trimming  to  catch  the  so-called   "labor  \ 
And  this  is  a  big  country. 

LOOKING  FORWARD:  Till-:  NEW  YEAR. 

us   not    try   to   paint    a   future,   filled   with   mi 
inty.      Have  we  not  ,  each  one  of  us.  had  enough 
of  discussions  that   compass  the  earth  and  sweep  the 
centuries'.'      It    may   be  that,   if  we  shall   yet   join   a 
League  of  Nations,  we  will  be  only  too  willing  t<> 
into  its far-a- way  keeping  our  personal  part  in  ruling 

the  world.  We  do  want  rest.  Yet  we  are  ad- 
monished that  a  "campaign  year"  is  a  poor  tune  to 
secure  it.  We  ate  conscious  of  a  duty  now  to  be 
performed  to  ourselves  and  our  country,  and  we 
shall  not  shirk  that,  come  what  may.  V 
contemplate  the  coining  of  a  new  year,  we  know, 
each  of  us,  that  it  :s  to  be  OUT  year,  that  it  is  a  span 
of  time  in  which  we  are  to  work  and  think,  achieve 
and  aspire.  Let  us,  then,  perhaps  for  a  relief  to  our 
souls,    consider   the   new   year   as  a   personal    p< 

sion. 

Is  it,  in  truth,  "not   all  of  life  to  live,  nor  all  of 
death  to  die'.'"    This  gift   of  life,  how  precious  it   is. 
if  onl}'  we  make  it  so.     And  we  come  to  r 
and    purpose    when    we    consider    it    as    the   spiritual 

opportunity    to    enjoy.     Government,    war,    I 

industrial    and    international    p  re    but    m< 

to  an  end.      Riches  and  poverty  come  empty  ha 

to  tl,'  .!.     We  must  work,  we  must 

own  and  operate,  in  the  domain  of  a  material  world. 
As  we  shall  soon  hear  from  the  hustim  -  mics 

and  economies,   politics  and  government,  trade  and 
production,  all  the  long  lis!   of  the  "curie; 
are  important   and  inescapable  material  ne. 
the  base  of  life — but   they  cannot  touch  the  soul, 
more  than  chains  upon  t he  body  could  fetter  this 
divini  -.on  of  the  (Ircck  slave.      We  are  indi- 

viduals, and  in  this  individualism  whether  political 
or  personal  lives  our  freedom  triumphant. 

We  may  say,  though  only  in  passing,  that  in  the 
refinement  of  this  individualism  there  is  peace  and 
progress  in  a  physical  world,  but  let  us  adopt  part 
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of  the  Edward  Everett  Hale  motto,  and  for  the 
moment,  on  the  threshold  of  a  new  point  in  time, 
"look  in,  not  out."  Are  we  willing  to  make  work 
and  wealth  a  sacrament  of  service?  Do  we  desire  to 
"love  thy  neighbor  as  thyself'."'  Arc  we  willing  to 
stand  alone  in  the  presence  of  the  great  Mastery  and 
Mystery  and  account  for  life's  stewardship,  though  all 
others  shall  "organize"  U)  secure  advantage,  strength 
and  standing?  Are  we  willing  to  mesaure  success 
by  direction  and  constancy  of  effort  rather  than 
accomplishment?  Can  all  the  forces  of  disorder  pre- 
vent us  from  being  kind  one  to  another?  Must  we 
sacrifice  our  potential  power  in  a  small  sphere  to 
make  life  to  those  around  us  sweet  and  wholesome, 
that  we  may  become  our  "brother's  keeper"  on  the 
other  side  of  the  globe?  Do  we  not  serve  God  and 
humanity  when  we  make  the  most  of  ourselves  in 
the  right  way  now  and  here? 

What  is  this  joy  of  the  fulness  of  life?  Is  it  not 
personal?  Can  it  be  transmitted  to  those  who  can 
not  or  will  not  receive  it?  Is  it  measured  only  by 
income  schedules  and  wage  scales?  Is  there  an 
organization  to-day  that  is  willing  to  renounce  any- 
thing, and,  though  we  say  it  respectfully,  even  a 
church  that  would  lay  down  for  the  good  of  all  its 
own  plan  of  salvation?  Yet  the  spiritual  reaches  of 
the  human  soul  are  as  free  as  they  are  infinite,  and 
the  byways  of  life  are  filled  with  opportunities  for 
helpfulness.  If  a  man  shall  gain  by  giving,  is  ten 
dollars  a  day  more  than  one?  If  sacrifice  is  noble 
can  it  be  strengthened  or  enlarged  by  combinations 
and  unions?  Is  the  inspiration  of  books  and  nature 
and  contemplation  to  be  bought  alone  with  an  equal- 
ized foreign  exchange?  Is  the  glorious  heritage  of  a 
New  Year  to  be  measured  by  dollars  or  devotion,  by 
States  or  men,  by  rights  conferred  or  rights  possessed, 
by  masses  in  action  or  individuals  in  thought  and 
repose  ? 

A  sermon,  or  a  song,  you  say?  And  it  may  be  so. 
But  there  is  an  old,  old  phrase  of  "contented  with 
little  and  canty  writh  mair,"  that,  if  every  man 
would  sing  it,  might  pour  a  benediction  on  a  world 
in  turmoil.  There  is  more  to  individualism  than  is 
bound  up  in  the  constitution  of  a  republic,  just  as 
there  is  more  in  man  than  there  is  in  collectivism. 
Why  then  put  weights  upon  his  spiritual  initiative 
by  putting  him  in  the  chain-gang  of  the  physical, 
why  the  lock-step  in  material  enterprise,  when  the 
way  of  the  soul  is  free? 

There  wa.s  a  time  when  our  conception  of  education 
was  intellectual  development,  now  it  would  become 
vocational  training.  There  was  a  time  when  the 
teacher  held  himself  a  missionary,  little  lower  than 
the  priest,  now  he  organizes  a  union  to  seek  high 
wages  commensurate  with  the  high  cost  of  living. 
There  was  a  time  when  the  craft  of  the  hand   was  the 

measure  of  skill  and  helpful  purpose  in  labor,  now 

it  is  a  refusal  to  be  bound  by  the  quality  of  work, 
shorter  hours  at  the  machine,  and  collective  bar- 
gaining for  wages,  outside  the  plant,  by  those  who 
smother  individualism  in  unionism.  There  was  a 
lime  when  pioneers  hewed  homes  in  the  forest,  now 

syndicalists  would  seize  the  factories  in  cities.     Even 

so  does  man  become  "his  brother's  keeper''  in  the 

(oration  of  the  world." 

"book  in.  not  out" — and  lo,  the  advancing  year  opens 

with  radianl  possibilities.     Man  teaches  by  example 

ell  as  by   precepts.     And  so  may  States.      His 

home  is   his  castle.     So  the  nation   is  his  rock   and 

refuge.      He   is   a   brother,    not,   a   brotherhood,      lie 


is  one,  not  many.  Before  principalities,  leagues  and 
mandatories,  he  is  alone  with  his  God.  It  has  been 
said  the  Universe  is  expression  of  the  Infinite,  so 
the  material  world  of  economics,  commerce,  govern- 
ment, and  material  enterprise,  is  the  expression  of 
the  soul  of  man.  "Look  in,  not  out" — to  find  what 
if  it  be  not  personal  capacity  to  make  the  best  of  life, 
though  the  crowd  giggles,  and  the  weaklings  unite, 
and  the  egotists  idealize.  Peace  is  not  pressure 
upon  some  one  else  to  conform  to  ideas  and  ways 
and  wishes.  Prosperity  is  not  the  product  of  wage 
but  work.  Harmony  is  not  conformity.  If  every 
man  would  love  his  neighbor,  love  would  encircle 
the  earth.  The  year  in  which  man  knows  himself 
is  century-long. 

For  the  rest — to  turn  the  picture  for  a  moment — 
what  is  peace  for  but  to  work  on  in  contentment  and 
confidence?  What  is  production  for  but  to  increase 
our  surplus  beyond  domestic  needs?  What  is  a 
merchant  marine  for  but  to  carry  and  bring  the  goods 
and  grains  we  sell  and  buy?  What  is  saving  for  but 
to  increase  our  capital,  that  we  may  loan  at  home 
and  abroad  on  long  time?  What  are  our  great  banks 
for  but  to  become  clearing  houses  of  the  world's 
endeavor;  wdiat  are  our  small  banks  for  but  to 
become  feeders? 

Will  the  farmer  learn  to  sell  his  crop  and  take  a 
foreign  obligation  that  pays  for  it?  Will  the  me- 
chanic learn  that  a  reasonable  wage  is  determined 
by  the  price  of  manufactures  sold  abroad  in  exchange 
for  goods  that  pay  the  wage  of  a  foreign  worker  and 
that  the  more  above  an  average  he  gets  at  home  is 
at  the  expense  of  the  brother  he  so  fondly  loves 
oversea?  The  principal  countries  have  been  fight- 
ing, not  working.  There  is  due,  when  we  do  "settle 
down,"  abounding  expansion  of  industry  and  trade 
the  veriest  optimist  scarce  dreams  of  now.  And 
common  sense  toiling  and  living  may  see  its  beginning 
with  us  during  the  coming  year. 


CONDITIONS  IN  JAPAN  AND  THE  FAR  EAST- 
UNSATISFACTORY  LABOR  CONDITIONS. 
In  the  Far  East  generally,  but  particularly  in 
Japan  and  to  a  less  extent  in  Korea,  the  influences 
which  are  interfering  with  the  free  development 
of  commerce  and  manufacture  are  connected  with 
the  unrest  and  unsatisfactory  condition  of  the  laboring 
classes.  The  same  thing  is,  of  course,  true  of  con- 
ditions in  this  country  and  in  all  of  Western  Europe. 
But  in  Japan  dissatisfaction  with  the  repression  of 
the  rights  upon  the  struggle  for  which  the  feelings 
and  actions  of  the  laboring  classes  rest,  is  much  more 
reasonable  and  reasonably  founded  in  undeniable 
facts.  In  proof  of  this  statement  appeal  may  be 
made  to  the  following  truths:  (1).  The  cost  of 
living,  even  for  those  for  whom  rice  is  a  luxury, has 
risen  since  the  June  before  the  war  (1914)  more 
than  250%.  It  has  been  rising  even  since  the 
armistice  was  declared.  For  those  who  consider 
themselves  entitled,  as  do  the  same  classes  with  us, 
to  the  luxuries  of  meat  and  butter,  the  cost  of  living 
has  increased  by  not  less  than  300%.  But  (2) 
the  wages  of  the  laborers  in  the  various  lines  of 
manufacture  and  commerce  have  not  been  increased, 

or  the  cumber  of  hours  of  hard  work  required  for 
the  earning  of  the  wages  diminished,  in  anything 

like  a  fair  proportion.  But  although  the  dividends 
declared  by  the  employers  have  fallen  off  appreci- 
ably since  the  demand  lor  war  supplies  has  ceased, 
and    most   of   these   companies,    together   with   the 
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corporations  which  have  been  financing  them,  have 
been  forced  to  regard  seriously  methods  of  retrench- 
ment, these  same  corporations  arc  still  paying  divi- 
dends of  such  size  as  to  show  that  the  employeees 
are  receiving  no  fail  share  of  their  profit-  And 
(3)  the  relation  of  "paternalism"  between  the  Gov- 
ernment and  the  laboring  classes  hafi  '"  •  vercd 
to  be  inadequate  to  meet  the  mental  attitude  of 
the  leaders  or  the  more  intelligent  of  these  cli 
To  quote  from  a  forceful  article  in  the  "Japan  Maga- 
zine" for  October:  "What  Japanese  Labor  wants  is 
not  coddling  or  charity,  but  a  chance  to  earn  an 
honest   living   with   reasonable   hours  of  work." 

The  Tokyo  Chamber  of  Commerce  has  recently 

completed  an  exhaustive  investigation  into  the 
wage  question  and  gives  its  results  in  the  follow- 
ing statement  of   the   average   wage   of   seventeen 

Classes  of  wage  earners:  Foreign  tailors  (cutters) 
$1.25;  stone  masons  $lA2}/>;  Bawyers,  and  other 
masons,  $1;  carpenters  (with  food)  joiners  and 
fitters,    each    90    cents;   sack    makers,    tilers,    roofers 

and   coolies,   80   cents;   foreign    tailors    (seamsters) 

7.">  cents;  nursery  men,  65  cents;  compositors,  62]/> 
cents;  weavers,  60  cents:  and  matting  makers  (with 
food)  55  cents.  Monthly  wages,  .Japanese  tailors 
(with  food)  $15.75;  men  servants,  $0.50;  maid 
servants  (with  food)  $3.00. 

On  several  occasions  of  late  this  spirit  of  unrest 
has  shown  itself  in  local  outbreaks  of  violence. 

What  was  characterized  as  "the  first  act  of  sabot- 
age" ever  occuring  in  Japan  followed  the  demand 
for  immediate  increase  of  wages  on  the  part  of  16,780 
workmen  employed  by  the  Kawasaki  Shipyard  at 
Kobe.  The  President  of  the  Company  summoned 
the  delegates  of  the  workmen  and  in  the  course 
of  his  address  to  them  promised  in  the  near  future 
an  eight-hour  day,  an  improvement  in  the  sanitary 
conditions  of  the  workshop,  and  a  "reasonable 
increase  in  wages."  But  the  men  refused  to  accept 
promises  for  the  future  in  the  place  of  immediate 
granting  of  their  demands;  the  motive  power  was 
shut  off,  and  the  yard  thrown  into  a  state  of  com- 
plete idleness. 

The  authorities  seem  to  be  trying  to  substitute 
a  scheme  for  limiting  the  organization  of  laborers 
to  local  unions  whose  function  shall  be  confined  to 
harmonizing  the  relations  between  employers  and 
employees  in  the  single  factories;  but  the  leaders 
of  the  laborers  are  demanding  from  the  Govern- 
ment liberty  to  form  organizations  that  shall  embrace 
and  legalize — or  at  least  remove  from  the  compulsion 
of  being  without  investigation  of  their  claims  or 
their  efforts  for  betterment,  the  charge  of  being 
illegal — the  existence  of  labor  unions  of  a  character 
similar  to  those  recognized  in  the  Western  nations 
by  the  term.  The  result  of  this  conflict  between 
the  Government  and  the  more  advanced  leaders 
of  labor  cannot  be  predicted  with  certainty.  For, 
with  the  body  of  laborers,  the  important  issue  is 
as  yet  not  a  political  one.  If  they  can  have  better 
wages,  cheaper  rice,  and  perhaps  a  shorter,  or  at 
at  the  best  an  eight-hour  day,  and  a  Sunday  or  other 
weekly  holiday  rest,  they  care  little  how  these  ease- 
ments of  their  living  conditions  are  obtained.  While 
the  Government  which  is  still  largely,  and  almo 
of  necessity,  beaurocratic,  and  far  from  being  based 
on  universal  suffrage,  is  not  politically  subject, 
as  we  are  becoming,  to  the  control  of  the  votes  of 
the  members  of  the  labor  unions.  As  far  as  yielding 
appears  likely  soon  to  go,  the  reputed  drawing  of 


a  bill  by  the  Home  office  will  recognise  these  three 

principles:    (1)    Guilds    of    laborers    ah.  iting 

in  factories  will  be  recognised  officially  and  r< 
as  judicial  corporation!  •  kind  of  an  i 

mooth  friction  between  capitalists  and  lal 

will    be    established.      (3)    A     1  >irect Of  (  ;.  ncral     will 

be  appointed  and  solve  the  problems  arisini 
capitalists    and    !  All    this   illustrates    the 

fundamental  truth  which  prevails,  and  will  prevail, 
the  world  over,  that  only  improvement  in  intelligence 
and   in   devotion   to   moral   principles  im 

provement  can  settle  satisfactorily,  or  contribute 
much  to  even  the  temporary  satisfactory  adjustment . 

of   relations   between   different    individuals,    na- 
Or  classes  of  mankind. 

The   Labor  Conference  just   held  in  Washington 

the  cause  of  much  bitter  conflict  in  Japan 

the  choice  of  the  deli  and  it  is  as  doubtful 

there  as  it  is  elsewhere,  how  much  real  improvement 
will  result  from  its  meeting  or  its  resolutions.  The 
chief  good  there  as  everywhere,  will  probably  come 
from  its  contribution  to  a  more  intimate  under- 
standing of  the  different  conditions  represented  by 
the  different   delegates  and  of  the  personal  opinions 

of   the    delegates   themselves.    Getting    acquanted 

with  one  another  i^  a  real  good  for  all  kinds  of  class 
controversy. 

In    recognition    of    the    great    social    importance   of 
I  he  growing  unrest  of  the  laboring  clast  iciety 

hearing  the  name  of  "Capital-Labor  Co-operative," 
(Kyocho    K<ii)    has    been    formed,    with    responsible 

business  men  like  Baron  Shibusaws  ready  to  furnish 

the  funds   necessary    for   its  effective   working   I 
Organ  of  reconciliation;  but  in  the  way  of  its  efficient 
working    seems    to    stand    the    same    ignorance    and 
suspicion    of    motives    among    the    laborers    which 
interferes  with   the  success  of  all  similar  enter! 
in  this  country. 

The  continuance  of  disturbed  relations  Lt  : 
Japan  and  China  is  a  second  similarly  social  cause 
of  economic  repression  and  distress  in  the  bar  i 
From  the  Japanese  point  of  view,  this  spirit  of 
antagonism  set  ins  largely  fostered,  in  part  deliber- 
ately and  in  part  unintentionally  and  through  ignor- 
ance, by  the  commercial  rivalry  of  foreign  nations; 

especially  just  at  present,  by  the  United  States. 
There  seems  little  doubt  that  there  is  ground  of 
truth  for  this  impression.  According  to  the  "Yor- 
odzu,"  a  Tokyo  paper,  of  all  the  Western  nations 
"Amercians  and  Britons  have  the  hot  knowledge 
ding  China;  but    Americans  lack   the   nen 

undertanding,  and  accordingly  they  hurry  to  acquire 
econonie  interests,  and  think  that  the  only  obstacle 
in  their  way  is  .Japan."      "Before  the  war."  the  paper 

on   the  aay,    "German    trade    in  Chins 
greatly  developed.    Tbia  v. 

far    cheaper    than    British    products.      It     will 
be   difficult    to   secure   a    market    in    China   for   BUCfa 
high  priced  goods  as  those  from   the   United  St 
which  must   inevitably  compete  with  Great   Britain. 
Not  only  is  Japan  bandise  cheap,  but  despite 

the  present  anti-.lapanese  agitation,  there  are  B] 
relations,    and    Japanese    goods    are    best    suited    to 
the    Chinese    requirements.     Moreover,    .Japan 

aphical   advantage,   ami   not    a   few  of 
the  Japanese  exports  to  China  are  peculiar  to  .Japan." 
In  evidence  of  the  superior  advantages  of  Japan 
for  trade  in  China  is  the  fact  that,  in  :"  the 

signs,  partly  dramatic  and  partly  intenselv  emotional, 
of  bad  feeling  between  the  two  countries,  the  Japan- 
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China  trade  is  increasing  and  is  becoming  inc 
ingly  favorable  to  Japan.     The  total  value  of  exports 
during  the  ten   months  up  to  Octover  31   reached 
345,694,000    yen,  against    170,106,000  yen  for  the 

same  period  last  year;  and  the  total  value  of  imports 
during  the  same  period  rose  to  238,197,000  yen 
against  175,205,000  yen  for  the  same  period  last 
year.  This  improvement  in  fact  is  not  doubtful, 
however  it  may  seem  difficult  to  adjust  it  to  the 
rumor  that,  owing  to  the  boycott  against  .Japanese 
goods  in  China,  the  Chinese  shareholders  in  the 
Shanghai.  Hong  Kong,  and  Canton  branches  of 
the  great  Chinese  Department  Store  have  been 
selling  their  shares  at  far  below  par;  and  that  the 
Canton  branch  has  even  been  compelled  to  close. 

Another  reason  for  the  disturbance  of  trade  rela- 
tions in  the  bar  Fast  is  the  "juggling  of  their  notes" 
by  some  of  the  Chinese  banks,  especially  the  Bank 
of  China  and  the  Bank  of  Communications.  Al- 
though the  notes  of  these  1  >anks  have  fallen  on  the 
market  to  fifty-two,  they  are  still  paying  regular 
and  handsome  dividends.  The  only  conclusion, 
and  that  taken  by  the  Government  which  has  noti- 
fied these  institutions  that  tins  dishonest  management 
must  be  stopped  at  once,  is  that  persons  connected 
with  the  management  are  manipulating  the  price 
of  the  note  issues  to  their  own  advantage.  No  one 
who  knows  the  condition  of  China  has  any  confidence 
that  the  orders  from  the  national  authorities  will 
be  obeyed. 

Those  who  take  the  ethical,  or,  to  the  majority 
of  the  business  world,  too  sentimental  point  of 
view  for  remedying  the  flagrant  evils  of  the  present 
economic  condition  of  the  so-called  civilized  nations, 
are  calling  on  the  good  men  of  America  to  join  the 
good  men  of  Japan  in  some  common  effort  for  "saving 
China."  It  remains  to  be  seen,  but  is  incapable  of 
certain  prediction,  whether  intelligence  and  moral 
principle,  rather  than  cunning  and  disregard  of 
essential  moral  principles  will  win  the  victory  in 
matters  of  commerce  and  trade  during  the  decade 
just   before  us. 

The  disturbed  state  of  feeling  between  the  Govern- 
ment and  the  majority  of  the  people  in  Korea, 
though  of  much  less  economic  influence,  cannot, 
especially  in  its  less  direct  influences,  be  left  out  of 
account  in  estimating  the  prospect  of  more  set  tied 
conditions  in  the  bar  bast.  The  extent  and  the 
character  of  the  revolt  there,  and  in  some  parts  of 
the  country  disgraceful  measures  taken  for  its  sup- 
ion,  have  had  the  good  result  of  rousing  the 
Japanese  Government  to  an  ostensible,  and  we  think 
hopeful,  effort  for  improvement  in  their  method 
of  treating  their  new  possession  of  Chosen.  The 
proposed  reforms  are  all  the  more  necessary  on 
account  of  I  he  proved  inability,  by  hundreds  of 
years  of  unhappy  history,  of  the  Koreans,  to  reform 
themselves. 

The  Imperial  Rescript  authorizing  Korean  reforms 
was  issued  in  Tokyo  August  20  last.  As  such,  it. 
could   scarcely   be  expected   to   confess  past    mistakes 

and   immoralities  of   government;    but    ii    contains 

a  confession  that  "in  view  of  the  termination  of  the 
war  in  Europe  and  of  rapid  changes  in  the  conditions 
Of  the  world  we  consider  it  highly  desirable  1  ii.it 
every  effort  should  be  made  for  the  advancement 
<>f  the   national    resources  and   the   well-being  of  the 

people."  The  better  part  of  the  nation  of  Japan, 
however,  '-,,1  ready  to  confess  the  too  largely 
unethical  character  of  the  Last  decade  of  the  Japanese 


government  of  Chosen  and  the  need  of  a  thorough 
moral  reform. 

The  present  Governor-General  of  Chosen  has 
already  inaugurated  certain  notable  measures  of 
reform,  and  has  promised  as  soon  as  possible  to 
inaugurate  others,  the  speed  and  completeness  with 
which  this  can  be  done  depending,  of  course,  on 
the  co-operation,  or  at  least  the  cessation  from 
active  matters  of  revolt,  on  the  part  of  the  Koreans 
themselves. 

Even  in  Korea,  as  nearly  every  where  else  in  the 
world,  the  disposition  of  the  German  and  Austrian 
properties  held  before  the  war  has  become  a  matter 
calling  for  action  on  the  part  of  the  Government. 
In  Chemulpo  Prefecture  alone  properties  of  the  value 
of  more  than  a  billion  yen  are  claimed  by  a  Mr. 
Paul  Schirb  and  fourteen  other  gentlemen;  in  the 
Seoul  Prefecture,  properties  amounting  in  value  to 
nearly  a  million  and  a  half  are  held  in  the  name  of  a 
certain  Mrs.  Kalinsky  and  eight  others.  These 
properties  will  be  taken  control  of  by  the  Govern- 
ment; but  the  property  of  the  St.  Benedict  Mission 
will  be  treated  as  is  the  other  mission  property  and 
so  secure  exemption  from  control. 

Arrangements  are  in  progress,  and  promise  a 
favorable  conclusion,  for  a  regular  ami  large  export 
of  Korean  leather  to  Italy.  Something  over  a  ton 
of  leather  has  already  been  purchased  as  a  sample, 
and  negotiations  for  a  favorable  price  arc  going  on 
for  future  larger  supplies. 

The  unrest  of  the  laboring  class  has  penetrated 
Korea.  In  late  October,  1500  workmen  of  the 
Oriental  Tobacco  Manufacturing  Company  struck 
work,  making  a  demand  for  double  the  rate  of 
wages  and  for  an  eight  instead  of  a  ten-hour  day. 
The  company  granted  the  first  demand,  but  refused 
the  second;  the  workmen  struck,  and  the  main 
factory  had  to  be  closed  down. 

Shipping  interests  in  Japan  are  at  the  present 
moment  in  a  curiously  mixed  condition.  Plans  for 
new  lines  to  America,  to  China,  and  to  Germany 
are  being  carried  through.  Five  or  six  new  steamers 
of  a  twenty  knots  per  hour  standard  are  to  be  added 
to  those  competing  for  passenger  traffic  with  America. 
This  speed  is  half  way  between  the  speed  of  tin1  ships 
now  in  use  between  Japan  and  America  and  the 
better  class  of  ships  connecting  the  United  States 
with  Europe.  At  twenty  knots  the  liners  will  be 
able  to  cover  the  distance  between  Yokohama  and 
America  in  ten  days  instead  of  fourteen,  as  at  present . 
An  increase  in  the  passenger  tariff  on  the  new  ships 
is  anticipated,  and  it  is  further  understood  that  the 
Government  will  subsidize  them.  A  round-the- 
world  service  is  reported  as  contemplated  by  the 
plans  of  the  Nippon  Yusen  Kaisha,  which  shall 
Operate  a  sufficient  number  of  new,  staunch  and 
elegant  ships  in  the  Atlantic  and  Pacific,  with  train 
connections  across  America.      With   three  new  ships 

of  a  superior  passenger  type,  it  is  thought  that   the 
company  will  be  able  to  carry  out  this  purpoi 

Though  the  charter  market  has  become  weakened, 
transactions  involving  the  selling  and  buyii, 
ships  have  increased.  On  the  other  hand,  serious 
obstacles  to  the  immediate  successful  carrying  out 
o  all  such  plans  are  arising.  Of  these,  the  lack  of 
Cargoes  for  ocean-going  vessels  generally  is  m  riously 
threatening  the  rates;  and  there  is  increasing  diffi- 
culty in  finding  seamen  for  all  ocean-going  vessels. 
The   trained   se;imen   are   leaving   marine  service  for 

labor  on  land,  attracted    by  the  better  wages  and 
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more    comfortable    life    offered    them    there.    The 

new  men  who  offer  themselves  are  poorly  trained. 
On  steamers  of   12,000  tons  dead   weight    and   up- 
wards,   is  deck    1 1 .•  1 1 1 <  1  s ,   as   compared   with    li   on 
British  and  L3on  American  ships,  are  found  rieo 
and  in  the  engine  room,  ■'>'■'>  as    compared    with   16 

and    21    respectively.       In    view    of    these    disturbing 

facts,  the  Japanese  are  proposing  to  employ  their 
customary  resorl  to  meet  similar  difficulties — namely 
the  founding  of  institutional  training  schools. 

The  relative  decrease  in  exports  and  increase  in 
imports  shown  by  the  statistics  of  foreign  trade  in 
Japan  during  the  first  three  quarters  of  the  pi 
year  have  given  the  Government  and  the  dealers  no 
little  anxiety.  The  decrease  in  the  demand  for  beans 
and  peas  and  for  Japanesi  ecially  th< 

low  grade,  is  most  noteworthy.  This  grade  of  teas 
has  hern  accumulating  in  the  United  States  for  Borne 

time  past,  and  indeed,  the  gross  value  of  the  te;is 
exported  has  fallen  below  that  of  porcelain  or  lumber. 
But    this  year  the  crop  of  high  gi  was  very 

poor,  partly  on  account  of  damage  from  sea  winds 
and  partly  on  account  of  careless  picking  of  previous 
years. 

German  floods  are  already  coming  to  Japan  in 

notable   quantity.      The   Japanese   manufacturers   of 
chemical    dyes,    however,    express    no    fear   of    being 
driven  ou1  of  business  by  this  kind  of  importation. 
There  has  been  a  great  expansion  of  the  banking 

business  in  Japan  since  the  beginning  of  the  war, 
and  even  during  the  last  year.  More  new  capital 
has  been  invested  in  this  than  in  any  other  line. 
According  to  a  report  published  by  the  Ministry  at 
the  end  of  June  the  number  of  banks  doing  business 
in  the  entire  country  was  2,089,  and  the  combined 

capital  invested  in  them  totaled  1,442,147,115  yen. 
For  the  half  year's  business  ending  on  June  30  1919 

the  Bank  of  Japan  declared  dividends  of  li%  on 
all  its  shares,  both  old  and  new,  3%  additional 
on  both  kinds  of  shares,  made  liberal  or  even  extrava- 
gant provisions  for  reserves,  and  carried  forward  a 
profit  of  nearly  one-half  million  yen.  More  than 
two  hundred  new  stock  companies  were  floated  during 
the  month  of  September.  But  of  these  the  new 
corporations  absorbing  most  capital  were  still  more 
banking  corporations.  Next  to  these  stood  lis 
new  manufacturing  companies. 

The  present  survey,  then,  of  economic  and  com- 
mercial conditions  in  the  Far  Mast  serves  to  emphasize 

the  truth,  everywhere  apparent,  that  powerful  and 

wide-spreading  social  and  moral  factors  must  receive 
attention,  and  something  approaching  more  satis- 
faction, before  the  business  of  the  world  can  resume 
anything  like  a  quiet  confidence  as  to  what  of  new 
economic  disturbance1  or  disaster,  to-morrow  and 
the  day  after,  may  bring  forth.  And  in  the  Far 
East  the  threatening  shadow  of  Russian  Bolshevism 
advancing  eastward  adds  no  small  weight  to  the 
feelings  of  doubt  and  foreboding.  But  whatever 
happens,  if  the  world  of  men  can  learn  and  act  upon 
the  truth  that  economies  cannot  be  divorced  from 
ducal  foundations,  whatever  price  the  world 
has  to  pay  may  be  richly  worth  the  lesson. 


Oil!  HARVESTS  IX  1010. 
It  is  almost  superfluous  to  say  that  the  1019  crops 
of  the  United  States,  as  indicated  by  the  final  esti- 
mates of  the  Crop  Reporting  Board  of  the  Depart- 
ment of  Agricultuie,  made  public  on  December  12, 
have    in    considerable    measure    disappointed    early 


expectations.     The  f.-  •  .  trident  i 

gards  wheat,  the  principal  food  cereal  and  of  & 
as  well,  both  of  ,vhich  have  failed  to  measure  up  to 
early   promise,   due   v,  holly   to   advi  'her  con- 

ditions at  critical  times  in  the  growing  season.  Hut 
many   other   products  of  the  soil   were  more  01 

adversely  affected  by  climatic  conditions  during  the 

growing  Beason  resulting  as  a  rule  in  an  appreciable 
towering  of  the   prospects  of  yield.      In   truth,   corn 
and  lice  stand  pract  ically  alone  in  turning  out  1 
than  the  early  estimates  indie:  • 

In   the   case  of   wheat,   determined   and   persistent 
effort  was  made  in  1918  before  tl  i  on  to 

look  for  the  termination  of  hostilities  in  Europ 
bring  about  a  very  large  ii  in  the  area  of  the 

winter  grain,  47,500,01  having  been  BUggi 

BJ    a    goal    possible    of    attainment    under    favorable 
weather  conditions  at    planting  time.     The  wet 
proved  to  be  about  all  that  could  be  desired  and  with 

a   high  fixed  price  as  a  Stimulating  facto]-  the  figure 

mentioned  above  was  not  only  reached  but  exceeded 
by   nearly    3    million    acres.     Consequently,    there 

was  seeded  to  winter  wheat  in  the  fall  of  1918  n 
than  50,489,000  acn  B,  or  L9.3<  ,'  more  than  the  plant- 
ing of  1017  and  37.5*  ,'  in  I  x<-<  B8  of  the  area  from  which 
the  crop  was  harvested  in  the  summer  of  1918.      The 

seed  in  that  exceptionally  large  ted  off  under 

very  encouraging  auspices  and  on  Dec.  i  the  condi- 
tion of  the  crop  was  officially  giv  -.."/','  of  a 
normal,  or  the  be8t  on  record  at  that  date.  The 
plant  wintered  unusually  well,  moreover,  and  con- 
dition April   1  was  report..                B  while  on   May  1 

it  had  advanced  to  100.5.     Furthermore,  the 

,ib;  ndoned    as    a    result    of    winter    killing    Ac.,    was 

d  as  only  1.1%,  an  almost  nominal  figure  and 

very  much  below  the  average.  At  that  time,  there- 
lore,  the  outlook  was  exceedingly  bright,  and  a  pre- 
liminary  forecast  of  yield  made  the  probable  total 

000  million  bushels,  or  21.")  million  bushels  in  - 
of  the  record  established  in   191  I. 

It    was  not    long,   however,   before  that    unusually 

fine  prospect  began  to  suffer  impairment.  In  May 
the  plant  was  adversely  affected  in  ctions  by 

cold  weather,  in  others  by  rain  and  there  was  com- 
plaint of  red  rust  in  the  Southwest.  Only  a  moderate 
lowering  of  condition  followed,  but  then  more 

deterioration  in  June  and  July  ascrib- 
able  to  high  temperature  and  in< 
Consequently,  from  an  original  planting  the  lai 
by  19.3%,  "i-  s. loo. ooo  acres,  in  the  history  of  the 
United  States,  a  crop  of  only  731,636,000  mi 
lias   been    secured,   according   to   th-   final   official 
estimate,  though  this  i>  166  million  bushels  more  than 
was  harvested  in  1918.     As  it  happens,  too.  the  grain 

is  much  below  average  in  quality.  1  hus  reducing  its 
value  and  in  reality  making  the  crop  a  smaller 
one  than  that  of  191  1. 

The  disappointment   experienced  with   r< 
winter   wheat    extended   also   to   the   spring   variety. 
Owing  to  the  late  spring  and  excessive  rainfall  which 
interfered  with  the  seeding  of  much  land  intended  for 
the  crop,  then  I  the  expected  increase  in 

In  fact   an  addition  to  •    of  only  8-10  of  1% 

was  reported  and  the  crop  started  off  less  favorably 
than  usual.  Still  the  first  forecast  was  for  a  yield 
only  l.Vj  million  bushels  under  the  record  product 
of   L918.      But   in  June  tl  •  much   more  than 

average  deterioration,  mainly  I  esuH  of  drought, 

while  during  July  from  the  same  cause  and  high 
temperature,   rust,   blight    scab,    4c.,   condition   de- 
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clincd  rapidly,  with  further  moderate  deterioration 
in  August.  As  a  consequence  the  condition  at  the 
end  of  the  last  named  month  proved  the  lowest  on 
record  for  the  time  of  year  and  quality  was  reported 
low  as  in  the  case  of  winter  wheat.  The  reduction 
in  yield  from  tin1  early  promise  reaches  fully  133  mil- 
lion bushels,  the  announced  final  estimate  being 
209,351,000  bushels.  The  wheat  crop  as  a  whole, 
which  in  the  early  spring  apeared  to  point  to  a  yield 
of  approximately  1,250  million  bushels,  and  which, 
if  realized,  would  have  established  by  over  200  million 
bushels  a  new  high  record,  turns  out  by  the  final  offi- 
cial figures  to  be  940,987,000  bushels  or  but  19,549,- 
000  bushels  more  than  the  crop  of  1918  and  85  million 
bushels  below  the  established  maximum  of  1915. 
The  greatest  declines  from  early  prospects  in  winter 
wheat  territory  have  been  in  Kansas,  Nebraska, 
Missouri,  Indiana  and  Illinois,  but  the  totals  generally 
run  ahead  of  those  of  1918.  In  the  spring  wheat 
belt,  decreases  are  the  rule  and  in  Minnesota,  North 
Dakota  and  South  Dakota  the  yields  are  much  less 
than  half  those  of  the  previous  year. 

With  the  crop  so  much  smaller  than  the  early 
possibilities  there  has  not  been  the  loss  to  the  Gov- 
ernment through  the  fixing  of  the  price  of  wheat 
at  a  high  price  ($2.26  per  bushel  at  Chicago)  that 
had  been  feared.  On  the  contrary  the  records  of  the 
United  States  Grain  Corporation  show  a  profit  on 
its  operations  and  in  addition  the  contention  is  that 
official  action  has  held  down  the  price.  But,  whereas 
the  guaranteeing  to  the  farmer  of  a  high  price  for  his 
1919  product  was  instrumental  in  inducing  a  very 
heavy  planting  of  the  winter  cereal  a  year  ago,  the 
fact  that  next  May,  or  before  any  of  the  wheat  put 
into  the  ground  this  fall  can  come  upon  the  market, 
the  guarantee  will  have  expired  has  served  to  bring 
about  a  rather  considerable  contraction  of  the  1919 
winter  seeding  as  is  evident  from  the  fact  that  the 
Agricultural  Department  report  issued  on  Dec.  15 
1919,  makes  the  area  given  to  winter  wheat  38,770,000 
acres  or  nearly  22^%  less  than  the  area  from  which 
the  1919  winter  wheat  crop  was  harvested. 

The  corn  production  of  1919  is  officially  promul- 
gated at  2,917,450,000  bushels,  which  is  415  million 
bushels  in  excess  of  the  1918  crop,  but  moderately 
under  the  record  yield  of  1917.  Area  in  the  spring 
was  moderately  decreased,  land  having  been  taken 
from  this  grain  to  put  into  wheat  because  of  the  Gov- 
ernment guarantee  of  a  high  fixed  price  for  the  latter 
and  none  for  corn.  The  corn  plant  started  off  satis- 
factorily and  while  there  was  deterioration  in  con- 
dition as  the  growing  season  progressed  the  crop 
much  less  affected  by  adverse  weather  than 
wheal .  In  fact,  notwithstanding  the  decrease  in  area, 
increase  in  yield  over  1918  is  reported  from  most  of 
the  Slates.  The  harvest  was  cxpecially  gratifying 
in  Texas,  205  million  bushels  being  secured  against 
only  69  million  the  previous  year.  Important 
gains  also  come  from  other  States.  The  only  losses 
of   mentionable    size  are    to   be  found    in    Illinois 

and  some  of  the  Southern  States.  Finally  the 
quality  of  the  grain  is  reported  high  in  1919, 
H'.'.l',  of  a  normal  against  85.6%  in  1918  and 
|  in  L917.  In  1917,  as  in  1915,  there  was 
Unusual  damage  to  corn  by  frost  in  leading  pro- 
ducing    States,     Government     investigation     at     ill'' 

time  indicating  that   over  a  territory  covering 

of   the     planted   area    only    about    589?    (,f    the  crop 
lit    to  husk,  against  71%  in   1915  and  93$    in 
the  usual  year. 


While  there  was  only  a  moderate  contraction  in 
the  1919  area  of  oats  the  yield  is  reported  consider- 
ably under  that  of  1918  (1,248,310,000  bushels  con- 
trasting with  1,538,124,000  bushels)  and  there  is  a 
still  greater  deficiency  compared  with  1917.  The 
start  was  better  than  average  but  under  adverse 
weather  lowering  of  condition  was  steady  and  large. 
In  the  individual  States  decreases  in  yield  were  almost 
universal,  the  only  exceptions  being  Nebraska, 
Texas,  Oklahoma  and  four  of  minor  production. 
Quality  of  the  crop  was  reported  quite  a  little  under 
average. 

Land  devoted  to  barley  was  decreased  a  little  over 
8%  in  the  spring  of  1919,  but  with  condition  at  the 
end  of  May  above  the  average  a  production  second 
only  to  the  25G  million  bushel  yield  of  1918  was  an- 
ticipated. The  weather  later,  however,  was  not 
conducive  to  satisfactory  development  and  in  conse- 
quence the  final  approximation  is  only  165,719,000 
bushels,  the  decrease  from  a  year  ago  having  been 
most  largely  in  Minnesota  and  the  Dakotas.  Here 
again  quality  is  not  up  to  the  average.  Of  rye,  too, 
the  yield  for  the  year,  which  in  the  early  season 
apparently  promised  to  be  of  record  proportions  by 
an  appreciable  margin,  turns  out  to  have  been  only 
88,478,000  bushels  according  to  the  Department  of 
Agriculture,  or  2^  millions  less  than  in  1918,  with 
quality  considerably  impaired  as  contrasted  with  the 
average  for  the  preceding  ten  years.  Buckwheat, 
although  less  freely  sown  than  in  any  year  since  1915, 
did  very  well,  the  production  at  16,301,000  bushels 
falling  only  a  little  behind  the  previous  year.  Rice, 
one  of  the  most  nutritive  grains,  notwithstanding  a 
decrease  in  the  very  limited  planted  area,  gives  by 
nearly  2J/£  million  bushels  a  new  high  record  yield. 
To  indicate  the  aggregate  production  for  the  last  four 
years  of  the  cereals  referred  to  above,  we  append 
the  following  compilation: 

CEREAL  CROPS. 


Total 
Production . 


Department. 
1910. 


Corn  .. 
Wheat. 
Oata... 

Barley 166,719,000 

Uyo 88,478,000 

Buckwheat..       16,801.000 
Rico 41,069.000 


Department,     Department ,  '  Department. 
1918.  1917.  1916. 


Bushels.  Bushels.  Kusiiels.      i      Bu 

.  3,917.460.0000.602,665.0003.066,288.0002,666,987.00013 
940,987,000     921.438,000     636.655.000     686,818,000 
..  1,248.310.000  1 ,638. 134.000 1,593. 740,000 1,351.837.00011 


256.225.000  211.769.000  183.809,000 

91,041.000  62,933.000  48,862,000 

16,906.000  16.022,000  11.S40.000 

I  ,000  34,739.000  40. 702.000 


I'rcrious 
Record . 


ftushels. 
065,233,000 
1.0.'.-.. S01, 000 
'.'i.'. 740.000 

02.933.000 
19.249,000 
40.703,000 


Total :■. 4  I  s.30  I. (WMKV365.004  .mm  .V620.0S1. 000  4.73S.795.000  0.035.489.000 


It  will  be  observed  that  due  to  the  large  increase  in 
the  production  of  corn,  the  aggregate  of  the  seven 
crops  is  53  million  bushels  better  for  1919  than  for 
1918.  Contrasted  with  1917,  however,  there  is  a 
loss  of  202  million  bushels,  but  a  gain  of  680  million 
bushels  over  1916  is  to  be  noted.  Compared  with 
the  composite  high  production  total  the  loss  is  617 
million  bushels. 

With  the  prices  for  all  grains  ruling  very  high  during 
the  year  it  is  manifest  that  the  financial  returns  to 
producers  have  been  very  satisfactory.  That  assump- 
tion finds  confirmation  in  the  usual  compilation  of 
the  Department  of  Agriculture,  purporting  to  show 
the  year's  result,  the  farm  value  per  unit  on  Dec.  1 
serving  as  the  basis  of  calculation.  While  not  fully 
inclined  to  accept  this  method  of  arriving  at  value, 
we  append  the  figures  for  the  five  principal  grain 
crops  as  officially  announced: 

FARM  v  \i.ns  ov  DECEMBER   ) 


Cmps. 


Oora  .   - 

Hurley  . . 
Uyo 


S  $  8  * 

1.0003,410,210.000  I.920.22S.OOI 


2,028,522.000  1 ,8S1, 820.000  1 ,278,1  12.OO0 


(K)  1.090.322.000 
800,419,000  834.943,001 
1 19.041 ,000     138,038.001 


r,177.819.000lfl,7fil  ,868.000 


1.061.474,001 
840.758,000 
104,447.000 


019,000 


1 ,019.9ns. 000 
18.000 


1.176.94 


1918.    ■ 


I.72  2.0S0.0O0 

'.i  I. '.303 .000 

i 'll  ,000 

lis. 172,000 
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1. 3^7.744.000 
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There  are  a  number  of  other  crops  to  which  i 
ence  should  be  made  in  reviewing  the  year's  nan 
The    white   potato   is  one  of   these.     A   moderate 
decrease  in  the  planted  area  of  this  crop  occurred  in 
1919   and    unfavorable    weather   conditions    were   an 
adverse  factor,  so  that  the  final  outturn,   at 
901,000  bushels,   WOB  .">  1   million  bushels  less  than  in 
1918  and  81  millions  under  the  record  yield  of  1017 
and  below  the  average  of  recent  years.     Price  was 
higher  than  in  the  previous  year.     Sweet    potatoes 
again  established  a  new  high  record  in  production. 
but  not  by  a  sufficient  margin  to  offset  the  Lose  in 
the  white  variety. 

The  hay  crop,  while  failing  to  reach  expectations, 
nevertheless  runs  well  ahead  of  1918,  the  hai 
reaching  108^8  million  tons  against  91  million  tons. 
Tobacco  suffered  considerable  impairment  of  the 
early  promise.  As  late  as  the  first  of  July  a  record 
yield  by  a  margin  of  some  100  million  pounds  was 
confidently  looked  for,  but  the  final  figures  are 
1,389,458,000  pounds,  as  against  1,438,071,000 
pounds  the  year  before,  this  last  having  established 
a  high  record. 

Cotton  area  was  decreased  by  8.7%  in  the  spring. 
according  to  the  Department  of  Agriculture,  and  the 
crop  got  a  rather  indifferent  si  art  and  developed 
slowly.  Deterioration  from  excessive  rains,  boll 
weevil  and  other  insect  damage  was  a  feature  of  the 
season,  and  on  Sept.  25  condition  was  the  lowest 
on  record  for  that  date.  The  delay  of  killing  frost 
until  a  later  date  than  usual  does  not  appear  to  have 
had  any  appreciable  effect  in  increasing  the  yield, 
the  crop  being  officially  estimated  on  Dec.  11  as  only 
11,030,000  bales  of  lint  (linters  excluded)  or  some 
1,010,000  bales  less  than  the  short  crop  of  1918-19 
and  .")  million  bales  below  the  record  aggregate  of 
1914-15.  The  crop  was  in  fact  the  fifth  in  a 
of  short  yields. 

As  bearing  upon  the  high  cost  of  living  it  is  of 
interest  to  observe  that  in  agricultural  products  as  a 
whole  the  trend  continued  upward.  In  a  general 
way  this  is  indicated  by  the  fact  that  the  Depart- 
ment of  Agriculture  made  the  price  index  of  all  crops 
on  Nov.  1  1919  about  0.2%  higher  than  a  year 
earlier,  which  in  turn  was  3.1%  above  1917,  and 
97.5%  over  the  average  of  the  preceding  five  years 
at  the  date  mentioned.  Concurrently  the  production 
index  was  given  as  nominally  lower  than  the  previous 
year  and  l  .v  ,  above  the  five-year  average.  Specifi- 
cally, the  farm  price  of  wheat  on  Dec.  1  was  S2.156 
per  bushel,  against  $2,042  in  1918  and  the  five-year 
average  (1913-1917)  of  SI. 190;  corn.  SI. 3-19,  against 
$1,365,  and  S2.5  cents;  oats,  71.7  cents,  against 
70.9  cents  and  48.3  cents;  pot  gainst 

$1,193  and  88.0  cents;  hay,  tame,  per  ton,  $20.15, 
against  $20.13  and  $12.51;  cotton,  per  pound,  35.7 
cents,  against  27.6  cents  and  15.5  cents;  tobacco,  39.0 
cents,  against  28.0  cents  and  14.5  cents;  rice,  per 
bushel,  82.07,  against  SI. 918  and  $1.12;  sweet  pota- 
toes, $1,333,  agaii  52  and  82.1  cents,  and  flax- 
seed, S4.389,  against  S3. 401  and  SI. 822.  This  com- 
parison could  be  extended  to  vegetables,  fruit,  nuts, 
&c,  with  the  same  general  outcome. 

Though  the  crops  of  the  United  States  as  a  whole 
were  fractionally  under  those  of  1918, they  seemingly 
returned  to  the  producer  about  11.8%  more  than  was 
obtained  in  1918,  and  consequently  much  more  than 
in  any  preceding  year.  The  Agricultural  Depart- 
ment makes  the  money  yield  from  359,124,000  acres 
(covering  the  crops  already  specifically  referred  to, 


and  beans,  sin  .  eral  products 

of  less  importance   .  $14,092,940,000,  against  only 
$12,600,526,000 in  L918,  about  lis  billion  doll 

1917  and  7  1-;;  billions  in  1916.     The  notable  fact  is 
that  from  an  area  less  than  1%  in  <  1918  the 

Value  of  the  CTOpS  mentioned  on  the  bs 
prices  i>  over   11','    more  than  in  the  previous 
Contrasted   with   pre-war  times      1914     the  addition 
to  area  of  these  identical  crop.-  is  under  '-'<>'  <     but  the 

increased  return  has  been  fully    183%,   a   part   of 

which,   of  course,    has  gone   to   cover  the  greater 

of  production.    The  average  farm  values  on  De     l 

as  reported  by  the  Department  of  Agriculture  m  each 
of   the   last    seven   yeai  :ne   leading   OTOpS,   are 

appended: 

IVERAQE   PRIi  .v    !  \hmi  ii-    \\n   i'i 
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The  yield  of  some  of  the  principal   crops  of  the 
country  for  a  series  of  years  is  subjoined: 

nn  IPS  OF  WHEAT.  OORN,  •  »\  N,  POT  \  rOBB  IND  COTTON  ilSC 


Year. 

Wheal. 

1899  (Census).. . 

1900 

19010 

1902 

Bushtl3. 

• 
870.083.009 

1903 

937  33133 

1904 

1005 

1900 

1U07 

B34.087.OOO 

1908 

1909 

1900  (Census) -_\ 
19106 

OB4.nOJ.000 
7S7.1S9.000 

585,131,000 

Kill 

11112 

913 

70S. 380.000 

1914 

891.017.000 

1915 

din 

1017 

1918 

1919. 

Corn. 


Oats 


BUlhttl.  llushiU  Unlet. 

987.843.713 

2.707.9  116.197 

807,150.000 

1,007.1 

1 1,000 

1.418 

2.444.91)8.000  1.121.768.000 
1. 072. 864.000  1.141.060.000 

,640.030.000     13. 


HutheU. 


10,050.061  170..'.  17. '•  '0 
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a  These  are  the  revised  train  flsiros  of  the  Agricultural  1  >e[iartuiriit  Imuwl  utter 
tin-  i  'ciiflu  reportort  Its  result.*  for  1S99,  showing  nitioh  larger  tot*l<  t!i»r.  those  of 
Lhc  I  >t  purtmrnt       ft  These  »re  the  revised  g.-aK   '  I  after  the  (  Vnstis  re- 

ported Its  results  for  1900,  IBOWUUI  ~<ri  la  I  l«r  lotalf  fur  wl:.-at  in<l  ivirn  than 
the  Department.     *  These  are  our  own  figures  of  the  commercial  cro*.     d  KstlraaU 

inner*,    whli 
•  m  900.000  b 


THE  RIGHT  OF  PROFIT-SHARING. 

[Oommun 
Theories  of  profit  sharing  .-ire  DOl  the  solution  to  settle- 
ment "l"  industrial  unreal — neithi  r  labor,  be* 
cause  botb  plana  class  the  individual  oolleotively,  leveling 
the  individual  workmen— neither  plan  repreeenti  the  Inr- 
monious  opinion  of  the  individual  employees,  as  h  group. 

The  leaders  of  organized  labor  are  not  in  sympathy  with 
profit  sharing  plan-  a    properly  planned,  pr 

system  compels  the  emplo  link  and  reason  f"r  hitn- 

self:  gives  the  employer  ronfid'  rice  in  bis  employer 
eel  in  bisworli  and  ii  naturally  folio 

Confidence,  square  dealing  and  justice  to  the  em 

must  be  obtained  before  any  plan  will  p-  irns. 

FOOT  XOTE. — This  art i.K-  i  r.iin  the  head  of  the  Plm  Work 

Department   of  a   1.  "  WW  special   value  on   that 

account,     it  was  ■  and  was  prompt orl  by  a 

Of  our  article  "Tin-  EUgOl  of  P                                       .caring  In  the  Issue 

of  tin-  '■('lironii  -lr  "■'  "  i  ok  hU  article,  our  correspond- 
ent   S.1 

■  (  road  with  In:  Ufbl  of  IVofit  Sharing.' 

"The  thought  1  b  >nd  labor?     My  persona 

contact  with  thousands  ol  yew  working  on  Ii. 

-  proves  thai  s  share  to  r<-: 

tion  costs  providing  a  true,  fair  and  practical  Incentive  is  offered  and 
guaranteed   that    through  Hbrl    t'>   increased  lio  will 

receive   financial   r.i-oimr 

■  Tuba  lanced  efficiency  engine-ring  and  other  Industrial  practices  baa 
automatically  OHM  I  nployee  and  we  should 
rebuild  our  structure  so  that  the  employee  will  have  confidence,  trust  and 

ind  believe  that  we  are  really  interested  in  him. 
"To  obtain  conPH  '"'1  loyalty  requires  humane  engineering,  a 

mountain  of  a  job;  but  with  the  present  unrest  of  to-day  we  must  tackle 
the  Job  at  once  so  that  the  employer's  statements  will  carry  the  greater 
weight  and  keep  our  men  with  us  and  for  us." 
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Our  standards  of  rating  an  employee  at  so  much  per  hour 
based  on  local  conditions,  classing  the  masses  at  that  rate, 
can  only  cause  industrial  urn 

One  labor  adjustment  board  grants  thousands  of  mechanics 
with  six  wet  l.<'  i  zperienoe  the  same  rate  of  pay  as  the  expert 
with  six  years'  experience.  Can  we  expect  both  the  novice 
and  expert  to  be  satisfied'.'  Our  result  in  production  and 
costs  is  apparent.  These  same  conditions  exist  in  practically 
every  manufacturing  community. 

The  best  authorities  advise  as  to  reach  the  individual,  pay 
him — based  absolutely  on  the  individual  profits  he  produces 
— and  not  at  so  much  per  hour.  Surely  a  mechanic  with  six 
years'  experience  is  worth  more  if  he  produces  more,  than  the 
novice  with  six  weeks'  experience. 

Is  labor  entitled  to  a  share  in  these  profits? 
An  installation  of  electrical  equipment  was  required  on 
110  units,  the  first  costing  20,000  hours  of  labor;  the  32d, 
with  this  increased  efficiency  of  labor  and  management, 
reached  an  average  of  10,000  hours  per  unit.  Labor  refused 
to  do  better  than  this — on  an  hourly  rate. 

A  system  of  paying  the  individual  was  designed,  accepted 
by  labor,  guaranteed  that  S,000  hours  would  be  a  standard, 
and  all  saving  would  be  equally  divided — 50%  to  labor  and 
50%  to  the  management.  Twenty-five  units  have  been 
completed  with  an  average  of  4.500  hours.  Labor  has  auto- 
matically eliminated  the  non-producers,  increased  its  rate,  is 
satisfied  and  refuses  to  listen  to  the  walking  delegate.  Super- 
vision and  overhead  have  likewise  been  reduced  and  labor 
turnover  practically  eliminated,  notwithstanding  the  rate 
per  hour  on  outside  work  is  higher;  and  above  all,  labor  has 
the  absolute  confidence  of  its  employer  and  returns  it  with 
increased   production  and  low  production  costs. 

The  fairness  of  this  plan  resulted  in  a  petition  for  profit 
sharing  from  another  unit  representing  3,000  union  men, 
which  was  bitterly  opposed  by  the  labor  leaders,  who  were 
powerless  because  the  employees  have  the  confidence  of  the 
employer  and  the  system. 

If  profit  sharing  gives  the  employee  confidence  in  his 
employer,  this  single  result  of  the  system  will  warrant  its 
trial,  especially  if  3,000  men  are  willing  to  go  hand-in-hand 
with  capital  and  willingly  save  $3,000,000  because  extra  and 
sincere  effort  will  pay  them  according  to  their  effort. 

Any  method  that  increases  the  hourly  rate  without  a 
guarantee  to  increased  production  is  fundamentally  wrong. 
Any  rate  set  that  does  not  offer  an  incentive  to  the  individual 
employee  is  likewise  fundamentally  wrong.  The  equaliza- 
tion of  these  two  combinations  will  go  a  long  way  to  settle 
labor  conditions  and  increase  profits  to  both  labor' and  capital. 
Individually  labor  is  worthy  of  his  hire,  and  we  must 
gauge  his  ability  as  an  individual  and  not  as  a  class — if  he 
thinks  he  is  worth  more  our  system  must  be  of  such  a  charac- 
ter that  he  may  demonstrate  his  productive  ability  and  the 
employer  must  pay  him  accordingly. 

We  must  realize  that  labor  is  human  and  unless  we  meet 

conditions  as  they  develop  our  present  system  of  using  three 

men  to  do  a  one-man  job  will  continue.     Labor  and  capital 

ree,   our  cost    of   production   increases  with   a  greater 

increase  of  public  dissatisfaction. 

Profit  sharing,  unionism  and  capitalism  may  bo  all  wrong, 
but  I  believe  thai  the  system  of  sharing  results*  of  increased 
efficiency — equally  with  the  employee  who  helps  create  it, 
as  well  as  with  management  who  designs  it,  offers  a  solution 
of  our  present  conditions  more  than  any  method  yet  offered. 
From  personal  contact  with  thousands  of  workmen  I  find 
the  opinion  Of  these  workers  is  that  they  receive  only  a  small 
share  of  their  Labor  and  we  must  set  up  immediately  our 
sysh  in    that    will    gain    their    absolute    confidence    in    us,    as 

well  as  the  employees  unlimited  productive  output. 

Sharing  of  results  due   to  individual  efficiency  bat 
hone$i     standards— with    the   guarantee    that,    these   standards 
are  permanent,  has   proven  that  a  high   hourly  rate  may  be 
maintained,    production    increased    and    employees    remain 
contented 

I   believe  our  labor  problem  may  be  solved — not  from  an 

,-  ttandpoini  -but  by  methods  that  deal 

humanely  and  instill  confidence  in  the  individual  employee 

and  pi     the  individual,  according  to  his  productive  ability. 

C.  s.  H. 


WORK     A   BLESSING,  HOT  A   (  I  fi 
I"  o  i  we  reprinted  an  article  under  the 

caption  from  the  "Manufacturers'  Record"  of  Balti- 
more. The  Pastor  <»f  the  Park  Presbyterian  Church  of 
Brie,  Pa.,  the  Rev.  Harry  Burton  Boyd,  has  had  this  article 


drawn  to  his  attention  by  a  friend  and  is  under  the  impres- 
sion that  it  is  a  portion  of  a  sermon  on  "Work,"  delivered 
by  him  in  October.  In  this  he  and  his  friend  are  plainly 
mistaken,  for  while  the  article  and  the  sermon  are  along  the 
same  lines,  and  the  thought  is  identical,  there  is  otherwise 
no  trace  of  resemblance  between  the  two.  However,  what 
Mr.  Boyd  had  to  say  on  the  subject  of  Work  is  excellent 
and  deserves  reproduction  in  our  columns.  We  print  below 
both  his  letter  and  the  outline  of  his  sermon  as  given  in  the 
"Union  Labor  Journal,"  published  in  Erie,  a  clipping  from 
which  he  has  furnished: 

I'ARK   PRESBYTERIAN  CHURCH. 

Erie.  I'a..  Dec.  12  1919. 
Editor  "Commercial  A  Financial  Chronicle."  New  York: 

Dear  Sir: — A  banker  friend  in  Des  Moines  wrote  me  that  in  your  number 
of  Nov.  29th  you  published  an  extract  from  the  "Manufacturers'  Record" 
containing  a  portion  of  a  sermon  on  Work  which  I  delivered  here  in  October. 
I  take  the  liberty  of  sending  you  the  clipping  from  the  "Union  Labor 
Journal"  published  in  Erie,  which  published  a  portion  of  the  sermon.  The 
"Record"  used  a  part  of  the  sermon  from  the  "Union  Labor  Journal." 
My  congregation  is  made  up  of  manufacturers  and  business  leaders  In  all 
lines,  but  In  spite  or  that  fact  the  union  labor  paper  asked  for  the  article. 

I  have  also  given  this  same  sermon  in  shops,  and  the  men  have  approved 
of  the  tone  of  It.  thinking  labor  men  realize  that  many  of  their  leaden 
are  going  astray. 

The  clipping  will  give  you  in  broader  outline  the  basic  truth  that  I  was 
striving  to  put  before  my  people.     Cordially  yours. 

HARRY  BURTON  BOYD. 

A  SERMON  ON  WORK. 
(From  the  "Union  Labor  Journal"  of  Erie.  Pa.i 
Harry  Burton  Boyd.  Pastor  of  the  Park  Presbyterian  Church,  began  on 
Oct.  26th  a  series  of  Mnnonfl  based  on  the  book,  "What  Men  Live  By." 
by  Dr.  R.  C.  Cabot.  The  topics  in  their  order  will  bo  "Work,"  "Play." 
"Love,"  "Worship."  We  give  below  an  extract  from  the  sermon  on 
"Work."     Mr.  Boyd  said  in  part: 

"I  have  chosen  to  discuss  to-day  the  most  unpopular  topic  in  the  world — 
'Work.'  It  has  always  been  true  that  the  lowest  strata  in  civilized  society 
have  spurned  work.  In  their  attitude  toward  work  the  'idle  poor'  and  the 
'idle  rich'  have  found  a  common  ground.  The  savage  in  the  tropics  has 
avoided  labor  because  a  bountiful  nature  h;is  supplied  his  primitive  wants, 
and  the  Incentive  to  work  has  been  lacking. 

"But  contempt  for  work  has  invaded  and  infected  every  class  or  group 
of  civilized  society.  The  many  who  content  themselves  with  one  verse 
of  Scripture  as  their  Bible  tell  us  that  work  is  the  result  of  a  curse  of  God. 
And  they  quote  <  ienesis  3  19.  'In  the  sweat  of  thy  face,  shalt  thou  eat  bread.' 
I  would  call  your  attention  to  the  sixteenth  verse  of  the  second  chapter  of 
Genesis,  where  we  read.  'And  God  took  the  man  and  put  him  into  the 
Garden  of  Eden  to  dress  it  and  to  keep  it."  Whether  we  accept  the  story 
of  Genesis  as  literal  or  not  the  author  is  proving  that  man  in  his  first  estate 
was  given  work  not  as  a  curse  but  as  a  blessing. 

"To-day  as  the  world  slowly  emerges  from  Its  orgy  of  destruction  It  calls 
for  increased  production  to  replace  that  which  has  been  destroyed.  The 
call  falls  upon  deaf  ears.  The  workers  are  idle,  and  demand  an  Increased 
distribution.  It  is  obvious  that  without  production  there  can  be  no  dis- 
tribution. The  attitude  of  the  world  toward  work,  must  undergo  a  radical 
change,  or  disaster  looms  ahead. 

"Work  must  be  sharply  differentiated  from  drudgery.  The  addition  of 
one  element  can  do  that.  Work  rises  above  drudgery  when  we  find  Joy 
In  Labor.  To  speak  of  Joy  in  Labor  provokes,  in  most  quarters,  a  sarcastic 
smile.  But  that  is  because  we  have  thought  of  work  only  in  terms  of  manual 
labor,  and  of  workers  as  only  those  who  stand  in  front  of  machines  In 
great  factories,  or  do  the  unskilled  labor  about  the  plants  or  ui>on  public 
works.  There  has  not  been  the  recognition  of  the  close  kinship  between 
the  mental  and  the  manual  workers  that  is  necessary  for  the  understanding 
and  solution  of  the  problems  of  labor.  We  always  refer  to  the  brain  worker 
having  a  position.'  and  the  manual  laborer  has  a  'job.'  Both  must  recog- 
nize the  dignity  of  the  job." 

"The  dignity  and  satisfaction  of  the  job  are  both  enhanced  when  we 
find  Joy  In  Labor.  Joy  is  perhaps  too  florid  a  term  to  use  in  connection 
Willi  work.  Men  who  would  hesitate  to  admit  having  a  joy  in  their  work 
would  confess  to  B  satisfaction  in  their  job.  This  satisfaction  is  possible 
when  the  work  has  all  or  most  of  the  points  of  a  good  job.  Dr.  R.  C.  Cabot 
has  broken  the  good  job  up  into  the  following  constituents:  (1)  A  chance 
to  subdue.  The  work  calls  out  our  powers.  (2)  A  balanced  combination 
of  monotony  and  variety.  (.'<)  We  want  a  boss.  Some  one  who  Is  re- 
sponsible and  wno  can  call  out  our  loyalty.  (I)  A  chance  to  achieve,  and 
to  recognize  our  building.  (6)  A  title  and  a  place  that  is  ours.  (6)  Connec- 
tion with  an  Institution  or  organization.  (7)  Honorable  and  pleasant 
relations  with  our  fellow  workers.  If  we  would  take  the  trouble  to  analyse 
our  own  job  in  the  light  of  these  elements  most  of  us  would  find  a  new 
Satisfaction.  And  as  we  find  satisfaction  in  our  own  job.  the  reeling  of 
dissatisfaction  with  work  as  a  whole  will  fade  away.  Much  of  our  unrest 
to-(lay  has  been  fostered  skillfully  by  those  who  have  created  a  distaste  for 
work  in  the  abstract. 

"The  working  world  Is  seething  with  discussion  or«  the  adequacy  of 
the  Rewards  of  Labor.  There  are  three  elements  necessary  to  make  up 
an  adequate  reward  Tor  work.  They  are:  (a*  pay  in  money;  (b)  apprecia- 
tion; (c)  a  Chance  tO  serve.  lly  the  second  I  do  not  mean  to  siy  that  the 
worker  is  to  express  S  servile  appreciation  for  the  chance  to  work.  The 
appreciation  should   conn-  from   the  employer,   and   if  he  cannot   add  that 

to  the  money  remuneration  the  worker  is  Inadequately  paid      Vet  it  Is  a 

fad  thai  tO-day  many  groups  of  workers  are  determined  that  there  shall 
be  OOiy  One  element  In  the  rewarding  of  labor,  and  that  shall  be  money. 
When  that   attitude  is  insisted  upon,  the  workers,  whether  they  WOI 

brain  or  brawn,  deliberately  defraud  Wieiimiiei  or  part  (.r  their  pay. 

And   It    Is  DOl    the  Last    part        The  chance  to  serve  Is  a  reward   that    may 
seem  t0  be  intangible,  bul   it   is  real.      Without  service  the  world  bed 
place  where   animals  snarl   over   DOOM  for  a    meal.       When    I    c.isl    inlo   the 
scale  my  labor  and   insist    that   on  the  opposite  side  shall   be  cast    a 

amount  of  money,  and  then  whan  they  balance  call  the  transact  ion  closed, 
l  hare  cheated  myself.  The  employer  who  reels  thai  with  the  signing  of 
the  pa]  cheek  that  he  has  discharged  all  his  obligation  to  ins  employee  is 
dishonest.    There  should  be  ■  mutual  appreciation  or  the  opportunity  for 

00  oper.it  l\  a  a«n  Ice        No  croup  or  workers  ought  to  desire  such  a  condition 
in  their  Industry  as  to  deprive  them  or  t'  I  I  tpertatlOtt 

<>r  appreciation,     afera  money  canal  reward  ■  real  worker  whether  ho 

labors  with  brain  or  muscle  Much  <>r  the  unreal  to  day  over  the  question 
or  wage*  Ih  due  to  the  r.ict  that  employers  and  employees  are  thinking  of 
tin-    Rewards  of   Labor  in   terms  <>r  money  alone.       And   labor    getting  only 
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more  money  feels  somehow  that  the  rewards  of  (heir  labor  are  Inadequate 
despite  the  Increased  pay,  because  they  have  supplanted  appred  illon  and 
understanding  with  suspicion.  More  Money  plus  More  Suspicion  will 
not  reward  any  worker. 

"We  must  learn  to  use  our  constructive  Imaginations  as  we  face  our 
work.  We  have  trained  ourselves  t<>  ttiink  d<t.truciively .  Ui.rk  In  not  a 
tyrant.  It  enters  Into  eternity  as  a  constituent  rl.nirni.  Jesus  Christ 
was  a  worker  and  He  understood  the  problems  of  the  worker.  Knowing 
these  problems  U«  taught  Love.  To-day  nun  leach  Hate  as  they  I 
same  problem*  lie  [SWiriUMl  boriherhood  and  understanding.  To-day 
our  radicals  lau«h  at  brotherhood  and  understanding.  He  was  construct  I  \  e. 
not  destructive  i"  His  teaching- 

'")  et  in  spite  of  the  unrest  ami  apparent  desire  |o  try  Hatred  as  a  solvent 
for  labor  problems  this  basic  truth  remains  that  there  can  be  no  permanent 
solution  of  the  questions  that  are  fundamental  to  the  welfare  of  labor 
except  they  are  solved  according  to  the  teaching  of  Jesus  Christ.  And  that 
is  not  Churehlanlty  bat  vital  and  \  irile  Christianity .  Winn 
eye  with  the  Carpenter  of  Nazareth  we  shall  see  our  Job  as  a  part  of  Infinity. 
and  ourselves  as  co-workers  with  Cod.  In  that  day  employer  . 
ployee  will  stand  on  the  same  level,  and  Work  will  be  exalted  to  its  rlntitful 
place  In  the  economy  of  life." 


Current  I:  units  and  discussions 


CONTINUED  OFFERING  OF  BRITISH   TREASURY 
BIl 

The  usual  offering  Of  ninety-day  British  Treasury  hills 
was  disposed  of  this  week  hy  J.  1'.  Morgan  ft  Co.  OD  a  dis- 
count basis  of  6' ,  ,  the  figure  to  which  the  rate  was  a.l\ anoed 

sonic  weeks  ago  from   ">  The  hills  in  this  week's  offer- 

ing are  dated   Dec  •_'!). 


CONTINUED  OFFERING  OF  FRENCH    TREASURY 
BILL8. 

Another  block  of  the  French  Treasury  hills  which  are  being 
offered  in  the  market  up  to  an  amount  of  S">f) ,()()( 1.000,  as 
market  conditions  justify  and  on  much  the  Bame  scheme  as 
the  British  Treasury  hills,  was  disposed  of  hy  .1.  P.  M- 
A  Co.  this  week.  The  offering  in  any  one  week  is  limits  1  to 
15,000,000.  These  French  Treasury  bills  were  again  dis- 
posed of  on  a  discount  basis  of  6%,  the  figure  to  which  the 
as  advanced  some  time  ago.  The  hills  in  this  week's 
offering  are  dated  Jan.  2. 


NEW  CREDIT  TO  ITALY. 

An  additional  credit  of  $416,114  was  extended  to  Italy  hy 
the  United  states  Treasury  on  Dec.  .'50,  bringing  the  total 
amount  advanced  to  Italy  up  to  SI  ,021 ,338,986  and  making 
tho  total  to  all  the  Allies  19,647,834,640. 


RENEWAL  OF  BE  U!  IAN   EXPORT  CREDIT. 

Tho  renewal  for  the  second  time  of  S40.000.000  of  the 
$.">(), 000. 000  commercial  export  credit  established  last  dune 
by  a  syndicate  of  New  York  bankers  for  a  oonsortium  of 
Belgian  hanks  was  announced  this  week.  The  renewal,  it 
is  said,  was  arranged  for  at  f>:i.';;  ,$20,000,000  of  the  credit 
is  reported  to  have  already  made  its  appearance  on  the  mar- 
ket. The  credit  calls  for  90-day  hills,  with  three  maturities; 
the  final  renewal  will  be  arranged  in  March  and  will  mature 
in  June,  according  to  the  New  York  "Times"  of  Dec.  31, 
Which  also   - 

Belgian  financial  agents,  it  was  reported,  ere  --till  negotiating  with 
American  bankers,  looking  to  the  flotation  in  this  market  of  a  large  bond 
Issue.  The  amount  desired,  it  is  understood,  is  upwards  or  1100.000,000, 
and  if  the  credll  is  arranged  it  is  ezpei  ted  part  of  the  proceeds  will  i>e  used 
000  000  accept  in<  e  credit . 
as  explained  by  a  banker  Interested  la  Belgian  finance,  could  be 
done  by  having  the  Belgian  Government,  which  would  offer  the  bonds, 
make   ad  and   commercial    interests    which    tx 

through  the  acceptance  • 


FOOD  DRAFTS  Oh    CENTRAL  EUROPE  WAREHOUSES 
TO  BE  BOLD  BY  A.  B.  A. 
A   Duluth   (Minn.)  dispatch  in  the  New  York  "Times" 
aid: 

Food  drafts  on  warehouses  i:'  Central  Europe  soon  will  be  sold  by  the 
American  Hankers'  Association  to  Americans  who  wish  to  aid  European 
food  sufferers,  accord  inn  to  an  announcement  to-night  by  .In  I  ins  II    • 

Chairman  of-:,  ,tes  (Irain  Oorpol 

Mr.  Barnes  said  that  the  drafts  could  be  mailed  to  Europe  and  cashed  (or 
food  at  warehouses  at  \\  areas  .  Prague,    Henna,  Dan/ic  and  other  !• 
the  famine  territory.     The  drafts  will  probably  beof  tlOdenominatl 
will   be  ble  for  about    2  1    pounds  of  flour.    10  pounds  of 

5  pounds  of  lard.  8  pounds  of  bacon  ai  <!  6  cans  of  condensed  milk. 

Any  profit  resulting  from  these  transact  iocs  will  be  used  to  (bed  undcr- 
nourislud  children,  said  Mr     B 

As  bearing  on  the  above  Berlin  cablegrams  Jan.  1  to  the 
daily  papers  siated: 

Tho  Government  has  received  news  that  an  agreement  has  been  rosrhnrt 
on    the   cond  sted    by    Herbert     Hoover    whereby    food    will    be 

supplied  to  Central  Europe. 

It  evp.ns  shipments  of  flour  will  arrive  in  Hamburg  on  Jan.  0.  but  says 
they  will  not  be  distributed  until  details  of  Mr.  Hoover's  plan  are  com- 
pleted. 


BRITISH    BANK   OF   issue   PROV1  KED 

A  cablegram  to  tl  e  Depari 

aid: 

Ireland  shall  oaa* 
Nothing  in  t! 


REPORT  OF   AMERICAN    DOLl 

COM  Mil 
The  report  of  the  Ajnerioan  Doll 
formed  in  London,  in  Jan.  1916  to 
change,  and  which  ceased  op  LOlfl 

made  public  OD   Dee.  3.      It  -!  IlitMi  pur- 

chased, including  Canadian  and  South  American,  of  i 
64  1,396  and  a  total  lent  to  the    I  1   1V.I. 

m airing  an 

are  furnished  in   Loudon  ia  ;i-  folio 

The  report  begins  hy  referring  to  the  i 

Use  the  American  exchaiiKe.         In  1918,  it  says,  the  rate oooMmMd 

to  fall  until  July,  when  the  limitation  was  1.77.      In  that  month  the  Treas- 
ury instructed  the  Bank  of  England  to  pureh;ise  American  doQef  te> 
in  London  and  transmit  them  to  .New    STorh  for  sale,  and  tlu»o  operations 

•tinned  until  the  does  of  the  year,  by  which  time  K<<-uriti<»  of  the 

nominal  amount  of  1233, 000, OOOhsd  lieen  purehased. 

In  January.  19I<>.  the  committee  commeni 
■elected  list  of  fifty  four  American  dollar  securities,  the  ruspveth  ■- quotation 

being  based  on  the  eumiit  New  ^  ork  prue  specially  sent  liy  c.ii.le  the  pn- 
v  ions  uik'iit.      i  >n  the  first  day  si 

»  ere  oiit.iim  •!   .     .  res    ■ '  ■ '  i.ipidly  Increased,  as  the  scheme  became 

more  widely  known  in  fact,  tlie  business  was  such  thai  it  WSJ  found  de 
sirablc  to  haw  special  coiitrai  t  notes  pi  hi  tad  whieli  i.rovlihd  for  the  pur- 
chase money  being  paid  in  Exchequer  bonds  as  well  as  In  cash  and  for  (hi 

Addi 
ttonal  lists  of  suitable  bonds  and  shares  were  published  from  time  to  Uine 
and  by  this  means  the  TreasUT]   had  by  March  17  1010,  offered  to  purchase 

at  the  officially  quoted  prices  no  ii-s-s  than  280  selected  ■eouritftei 

value  of  securities  so  obtained  by  that  dale  was  i  P.. .'><>(). 000. 

The  Treasury  on    March   2 1   decided    that   deposll    on    loan   of  s<^ 
should  he  commenced.      During  the  period  from   March   17  to  May   16  the 

amount  paid  for  securities  bough!  wai  imotBl 
rlttai  deposited  on  loan  140,300,000.     As  these  flgur>.-i  were  below 
the  amounts  required,  and  sinee  some  In-sit.c  :on  to  OOmpty  w  llh  the  Treas- 
ury wishes  v.  is  evident,  a  resolution  of  the  House  of  G moos  on  May  27 

l'Jlt).  provided  for  an  additional  income  tax  of  2s.  In  the  pound  on  such 
securities  as  the  Treasury,  by  BY  ired  Its  willingness 

to  purchase  The  Bffed  of  the  tOSOlUtlOll  was  immediately  evidenced  hy  .. 
large  increase  in  both  the  salt*  and  d,  ,  I    ount.s  of  the 

purchases  and  deposits  to  Dec.  1<jig.  wire  U  18.21  ji.ooo. 

rcspi-ctivcly . 

On  Jan.  2  1919.  the  prohibition  on  the  sale  of  securities  abroad  without 
the  permit  of  the  American  Dollar  BeourlUes  Committee  was  removed,  and 

the  functions  of  the  OOmmlttOII  were  reduced    t..  r nit/-   for   the 

import  of  sonultloi  sent  abroad  for  registration.  0a  the  saaM  date  tin 
purchase  of  ■ocuiltloi  was  disoonttnued,  except  as  regards  tl 

to  requisition  or  already  on  <!•■ 

On  .Ian.  'J  1919  the  purchase  op.  rations  were  limited  to  th. 
securities    and    I  he  MM    th< 

purchase    of    the    latter    was    d  s<  1919. 

Tho  dollar  securities  can   be 

I'urtf  .:nrd. 

Dollar  bonds .74.264 

Dollar  shares 48  S2.32© 

|..JW 
Deduct  Canadian  securities  includ.  d  84.018.186 

American  securities 177,61  1.704 

It    will    be   seen    that.    I  .mounting    U< 

13,000.  which  eaineiiito  the  possess*  ■■  14.000. 

or  71'.      wen    purch..s.  d  tor  re-sale  in  New    'i  ork 

are  still  held  by  this  ouuutri      The  ran  bi  ■  oi  pi  ate  was 

de  up  of:  Individual  SCCOUnti  Of  '■ 

Debt   Commission. -rs.  88.000;  Ind  rid  I  stocks  kept 

b]    tin    railway  com]  ndlvldual  accounts  of  small  account* 

kept  by 

The  foregoing  statements  fur: 
the  operations  of  the  commit!.  191ft. 

Since   that    date    the    additii I  ■    aha    I   was 

-from  April  B  18]  imstted 

securities    was  discunliniK  d    on    April    88,    and    :!■■ 
riven,  the  r 

(too  commenced  on  April  l 
Regarding  the  report  the  London  "' 

said: 
Of  the  us.-  made  ot  tl  ' 

strengthening  the  a 

..thin*  In  its 
is  purely  narrative,   with  •'   that 

"the  result  ol  ^  i,rk  si  change,  to  which 

the  operations  of  th  ,'iiform 

rate  of  84  78  7-16  to  the  *  waa  i  21  1916.  when  tho 

control  was  remo\  ad."      The  work  of  the  commie-  mOOS.  for  the 

purchases  of  s.srurities 'hroiich  fl70.044.C60.  in  addition 

.,00.000  bought  by  the  Hank  of  Kngland  before  tho  committee  was 
formed,  and  the  de|  I     The 

■e  of  Iwth  was  £1  .  The  number  of  separate  securities 

handled  lad  the  niimluT  of  pom  ■  i-d  was 

268.606.      Of   purely    bjb  he    total    that    came   into    the 

OB  of  the  Treasury-  tM  US,  of  which   £1 77. fill .70-1.  or 

ran  purchased  outright  for  re-«ale  In  New  York,  and  £72.928,708, 
were  lent  and  remain  in  this  country.     The  record  is  equally  ■ 
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able  to  the  committee  and  to  those  whom  it  linimami  thanks:  "The  holders 
Of  securities  who  ha\e  \oluntarily  placed  their  holding!  at  the  disposal  of 
the  Treasury  .  to  the  fmaneial  houses  and  institutions  who  acted  as  paying 

agents  for  t!  in  connection  with  thi   deposit  scheme,  to  the 

banks  and  raflwaj   ■  tor  their  aaslstanoi   In  connection  with  the 

register^]    Stodn,    and    tO   tin-  staff  Of  the   National    Debt    Office  for   their 

cordial  co-operation  In  the  work." 


GREAT  BRUMS  REVOKES  POWER  OYER  FOREIGN 
SECURITIES. 
Consul-General  Skinner  at  London  has  cabled  to  Washing- 
ton that  an  Order-in-Counoil  dated  Deo.  9  revokes  previous 
orders  giving  the  Treasury  power  to  take  possession  of 
foreign  Beeurit 


DENIAL  BY  J.  P.  MORGAN  A  CO.  OF  CHARGES  THAT 
IT  WAS  CONCERNED  IN  GERMAN  ATTEMPT  TO 

CONTROL  BALTIC  PROVISOES. 
Charges  thai  J.  1'.  Morgan  &  Co.  wcrt'  "involved  in  the 
German  attempt  to  gain  control  of  the  Baltic  provinces," 
contained  in  a  copyright  cablegram  to  the  New  York  "'rimes*' 
from  Paris  Dec.  .'>(),  were  denied  in  the  following  statement 
which  the  linn  issued  on  Dec.  31,  following  tho  publication 
of  the  cablegram  in  the  "Times"  of  that  date: 

The  story  printed  in  one  of  the  newspapers  of  Paris  to  the  effect  that  our 
house  had  some  concern  in  the  "German  attempt  to  gain  control  of  the 
Baltic  provinces"  Is  ahsurd.  Not  Infrequently  we  find  impostors,  in  remote 
parts  of  the  world  where  they  cannot  readily  be  caught,  representing  them- 
selves as  member.-,  of  our  firm.  This  is  apparently  one  of  these  not  unusual 
cases. 

t?.Thc  dispatch  from  Paris  says  the  text  of  a  certain  mysterious  letter  indi- 
cate that  In  (the  negotiator)  was  either  a  director  of  the  Morgan  branch 
at  Herhn  or  slas.  a  high  personage  of  WflhelmstrasBe."  This  firm  has  never 
had  any  branch  office  .it  Berlin  or  elsewhere  in  Germany,  and  no  member 
of  the  firm  has  bean  in  Iierlin  for  ten  years.  The  attitude  of  the  firm 
towards  German;  on  the  one  hand  and  towards  the  Allies  on  the  other. 
from  the  very  beginning  of  hostilities  on  Aug.  l  1914,  is  too  well  known  to 
require  any  further  statement. 
k  Dec.  31   1919.         


ANNOUNCEMENT  BY  J.  P.  MORGAN  &  CO.  OF  FOR- 
MATION OF  FOREIGN  COMMERCE  CORPORA  TION 

OF  AMERICA 
On  Wednesday  of  this  week  (Dec.  31)  J.  P.  Morgan  &  Co- 
made  known  the  formation  of  a  new  company — the  Foreign 
Commerce  Corporation  of  America — which  is  to  engage  in 
international  trade.  The  announcement  made  by  the  firm 
concerning  the  new  organization  said: 

Messrs.  .1.  P.  Morgan  &  Co.  announce  the  formation  of  a  company  to 
engage  in  international  trade.  Its  title  is  the  Foreign  Commerce  Corpora- 
tion of  America  and  it  is  chartered  under  the  laws  of  New  York.  It  has  a 
nominal  capital  of  1 ,000  shares  of  no  par  value,  all  of  which  are  owned  by 
the  firm.  The  incorporators  are  J.  P.  Morgan,  11.  P.  Davidson,  T.  W. 
Lamont.  L.  H.  Steltinius  and  also  Grayson  M.  P,  Murphy,  who  will 
resign  from  the  Guaranty  Trust  Company  to  accept  the  Presidency  of  the 
corporation.  B.  K.  Stettinius  will  be  Chairman  of  the  Executive  Com- 
mittee, and  the  directors  of  the  corporation  will  be  members  of  the  firm  of 
J.  P.  Morgan  &  Co.,  and  Grayson  M.  P.  Murphy. 

This  announcement  follows  the  formation,  as  reported  a  few  weeks  ago, 
of  the  Poerign  Finance  Corporation,  of  which  both  Mr.  Morgan  and  Mr. 
Davison  are  directors,  the  other  directors  being  Arthur  M.  Anderson  J.  S. 
I'T.  (i.  P.  liaker,  Jr  .  G.  W.  Davison,  II.  D.  Gibson.  Seward  Prosser 
Charles  II.  Sabin.  J.  A.  Stillman.  Albert  II.  Wiggin.  Mr.  Anderson  has 
been  elocted  President  of  this  corporation  and  Is  now  organizing  its  staff 
The  company's  activities  will  be  devoted  primarily  to  foreign  fields. 

The  creation  of  the  Foreign  Finance  Corporation  was  re- 
ported in  our  is  lie  of  Nov.  15  1919,  page  1836.  As  to  the 
purposes  of  the  two  new  enterprises,  the  New  York  "Tribune" 
Of  .Ian.  1  had  the  following  to  say  in  part: 

Although  the  hie  im  -.-,  of  the  new  cororation  [the  Foreign  Commerce 
Corporation  of  America]  will  be  trade,  and  not  finance,  it  will  extend 
credit  to  its  customers,  it  is  said.  Whether  this  will  be  long  time  or  not 
could  not  be  definitely  ascertained,  but  the  assumption  is  that  it  will, 
because  the  Inoarporators  .'ire  determined  to  meet  the  new  facts  of  inter- 
national commerce  h Ith  no\  el  methods  and  expedients,     one  of  the  reasons 

for  the  Undertaking  i-  the  feeling  that  the  old  formulas  of  trade  Tail  to  meet 

tho  present  situation,  in   which  America's  balance  of  trade  With   Kniope  is 

hopelessl]  against  the  Old  World  and  is  no  longer  offset  by  the  payment  of 
interest  on  di  Burope,  by  tin'  extensive  use  or  European-owned 

'  in    tourists   abroad,   or   by    the  other 

by  whack  exchange  between  the  two  continents  were  equalized  sui>- 

l|y    In    the  ante-bellum   days. 

As  a  practical  matter,  it  la  anticipated  thai  the  new  corporation  will 

promptly  seek  to  step  into  the  bleach  and  forward  the  raw  materials,  ma- 
chinery and    manufactured   goods  thai    are  so  sorely   needed   in    Poland. 

-Slovakia    and    the    olio  of    Central     l.iiropc, 

which  i  :  things,  but  are  for  the  moment  without  > 

•  i  ni   statement    by    Premier  Olemenceau   that    Poland 
wouM  anptly  was  by  some  associated  with  the  formation  of  the 

But  I  is  wide  powers  ami  asplral  ions  to  become  a  \  abide 

fortht  in  trade  with  all  parts  of  the  world.     It  was 

tadlcal  ,,,.,,  maxima  which  leading 

in    Hie    matter   Of    building    UP    a    permanent 
dealing   w  illi    the  countries  of   Middle 

Fun.p.  |n  |  ,,n  ,|,   |inr  ,IIH|    according  to  some  ob 

thai     tin-    n,w    corporation    will    encourage    simple 

i  .  eliminating  temporarily  ail  the 

v.  ill  work  band  In  hand,  it    is  understood,  with  the  re- 
OSBtlj  linn,  on  which  both  Mr    Morgan 

»n(l  Mr-   '■  Lnanoe  corporation  will  aim   to 

luted  condition  of  the  foreign 


exchanges,  and  thus  make  permanent  trade  with  the  Old  World  possible. 
Under  its  charter  it  isp  emitted  to — and  it  is  expected  that  it  w  ill— issue  to 
the  American  Investing  public  its  owned  debentures,  which  will  be  secured 
in  part  by  the  foreign  set  unties  that  it  may  acquire. 

It  will  be  the  policy  of  the  Finance  Corporation  to  look  primarily  for  other 
securities  than  foreign  Government  bonds.  It  will  perhaps  invest  directly 
in  attractive  foreign  Industries,  and  may  import  to  this  country  common 
stocks,  as  well  as  bonds  Importing  securities  will  be  equivalent  to  im- 
porting actual  merchandise  as  a  corrective  to  the  foreign  exchnge  situation 
and  as  an  offset  against  the  goods  shipped  abroad  from  the  United  States. 

The  entrance  of  J  P.  Morgan  ..V  Oo.  into  the  merchandizing  field  is  not  a 
wholly  new  thing  Morgan,  (.renfell  flk  Co  .the  London  branch  of  Morgan's, 
is  listed  in  England  aa  a  merchant.  Morevoer.  Junius  B.  Morgan,  grand- 
father of  the  present  J  P  Morgan,  established  a  reputation  as  a  merchant 
during  his  association  with  George  Peabody  &  Co.  of  London,  which  later 
became  J.  S.  Morgan  &  Co.,  and  is  now  continued  under  the  name  of 
Morgan,  Greufell  ft  Co. 


DENIAL    THAT    VISCOUNT    GREY    HAS    PLEDGE   OF 

WILSON  ADMINISTRATION  FOR  SI 3, 000 ,000, 000 

LOAN. 

A  .vport  that  the  mission  to  the  United  States  oF  Viscount 
(!rey,  Bri.ish  Ambassador  to  the  United  States,  who  is  now 
in  New  York  preparatory  to  his  return  to  Europe  to-day 
(Jan.  3),  wars  for  the  purpose  of  obtaining  from  the  Wdson 
Administration  a  pledge  for  the  support  of  an  international 
loan  of  $13,000,000,000  has  been  characterized  aa  "a  rid- 
iculous and  idiotic  fake"  by  Secretary  of  the  Treasury  Carter 
Class,  and  denials  have  also  came  from  other  officials  at 
Washington.  The  report  appeared  in  the  New  York 
"American"  of  .Jan.  1.  After  quoting  Secretary  Glass  to 
the  above  effect,  the  New  York  "Times"  of  Jan.  2,  in 
Washington  advices  had  the  following  to  say  in  part  regard- 
ing the  disclaim!  •<: 

According  to  this  story  the  real  object  of  Viscount  Grey's  mission  to  the 
United  States  was  to  obtain  the  pledge  of  the  Washington  Government 
for  such  a  loan,  and  it  was  stated  that  he  had  succeeded  in  obtaining  that 
pledge. 

Officials  of  the  State  as  well  as  the  Treasury  Department  denied  that  any 
such  pledge  or  any  promise  for  such  a  new  loan  to  Great  Britain  had  been 
given  to  Viscount  Grey  or  that  the  matter  had  even  been  considered. 
These  officials  characterized  the  story  as  too  preposterous  to  be  considered 
seriously. 

Mr  Glass  said  that  Viscount  Grey  had  not  opened  his  lips  to  the  Treasury 
Department  regarding  financial  matters,  that  Congress  was  the  only  body 
In  this  country  empow  Bred  to  authorize  foreign  loans,  and  that  it  was  idiotic 
for  any  one  to  assert  that  anybody  connected  with  this  Government  had 
given  Viscount  Grey,  or  any  one  else,  any  such  "pledge"  of  financial  help. 

Frank  L.  Polk,  Under  Secretary  of  State,  declared  that  the  story  was 
"absurd,"  and  that  the  matter  of  a  loan  had  not  even  been  discussed  with 
officials  of  the  State  Department. 

William  B.  G  Harding.  Governor  of  the  Federal  Reserve  Board,  author- 
ized the  New  Vork  "Times''  correspondent  to  quote  him  as  follows: 

"It  is  all  news  to  the  Federal  Reserve  Board  The  Board  never  heard  of 
the  proposition  " 

No  financial  transaction  of  such  importance  could  have  been  discussed 
without  the  Treasury  Department  or  the  Federal  Reserve  Board  being 
consulted,  and  Secretary  Glass's  statement  that  Viscount  Grey  never 
opened  his  lips  to  I  tie  1  reasury  about  such  a  thing  or  that  it  had  ever  been 
brought  to  the  attention  of  the  Treasury,  as  well  as  Under  Secretary 
Polk's  assurance  that  the  matter  had  not  been  taken  up  with  the  State 
Department,  and  Governor  Harding's  statement  that  the  Federal  I. 
Board  never  even  heard  of  it,  are  deemed  ample  evidence  that  Viscount 
Grey  not  only  received  no  pledge,  bat  that  the  making  of  such  a  promise 
was  not  even  presented  for  consideration. 

It  was  pointed  out  further  that  as  the  President  has  never  taken  up  the 
question  with  the  responsible  financial  officials  of  tin-  Government,  and  has 
no  right  to  act  without  the  authority  of  Congress,  and  never  even  saw 
Viscount  Grey  during  the  tatter's  stay  In  Washington,  it  was  impossible 
that  the  President  could  have  given  such  a  promise  to  the  Ambassador. 

President  Wilson  and  the  executive  branch  of  the  Government  have  no 
power  to  lend  more  than  SI 0,000, 000, 000  to  the  Allied  Powers,  and  that 
Up  to  date  a  little  more  than  $9,000,000,000  bad  been  loaned  to  them. 

According  to  the  story  printed  in  New  Vork.  the  alleged  pledge  by  the 
Wilson  Administration  of  support  of  a  "gigantic  international  loan"  of 
$13,000,000,000  contemplated  that  this  loan  would  be  handled  through 
the  Federal  Reserve  Hank.. and  was  meant  to  take  UP  the  outstanding  loans 
to  Great  Britain,  France,  Italy,  Belgium  and  other  allies  with  unpaid  In- 
terest to  date.      Its  purpose  was  to  "relieve  Great   Britain  and  her  allies  of 

the  present  tremendous  pressure,"  and  it  was  planned  that  the  loan  .should 
run    for   fifty    yeara. 

Treasury  officials  dwelt  upon  how  ridiculous  it  was  to  assert  that  any- 
body could  pledge  this  country  to  a  new  loan,  in  advance  of  .action  by 
Congress,  much  less  promise  any  loan  for  fifty  years  to  be  handled  through 

the  Federal   Reserve  Bank,     in  the  firs!   i  b  Treasury  official 

said  the  banking  laws  Strictly  defined  the  eligibility  of  paper  upon  which 
the  banks  could  make  loans  The  Federal  licscr\  e  System  is  not  permitted 
b]  law  to  make  loans  on  British  or  other  foreign  bonds  American  Govern- 
ment bonds  and  notes  being  the  only  in\  est  metit  security  rccogi.i.-ed  bj  the 
Reserve  Board  and  banks  Moreover,  the  law  docs  not  autli 
banks  to  make  loans  for  longer  than  ninety  days 

Any   arrangement    Tor  a   loan   of    tl 3, 000 .000 ,000    to    the   Allied    Powers 

even  if  it  were  to  include  a  refunding  and  taking  up  of  old  credits  , 

by  this  Government  to  the   Uhea,  would  Involve  the  granting  of  $3,000,- 

000,000  above  what  Congress  has  already  permitted  to  be  loaned,  and  no 

one    could    be    round    who    belic\  ed    that    Congress    wool  I    a'-ree    to    such    a 
proposition 

The  fact  was.  il  was  said  that  responsible  leaders  in  the  c\<cuti\e  and 
adiniuisirat  i\  e  branclus  of  the  Co\  eminent  were  bending  every  effort 
toward  cutting  down  Federal  expendit  urcs  in  an  effort  to  lighten  the  bur- 
den of  taxation  at   a   time  when  (he  high  cost   of  living  was  held  to  be  one 

or  the  most   Important  ivsm-s  before  the  Government. 

I),  mill  hi/   Sir    WltlUm    Tyrrell. 

sir  William  Tyrrell.  Secretary  to  Viscount  Grey,  was  quoted  yesterday 

Dg   that    the  113,000,000.000  loan   story   had   not    the  si,    luet    basis 
or   truth. 

"Lord    tircy."    said    Sir    William,    "came    here   on    an    entirely    different 
otlating  a  loan  was  no  part   or  it   at   all  and  the  Ambassador 
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never  discussed  the  question  in  any  way,  shape  or  manner  with  anybody 
.  v  it,  official  of  non-official.'' 
Sir  George  PaJah,  it  li  anda  tood,  is  here  in  u  unofficial  capacity.  80 
far  as  Is  kmron.  ho  doos  not  represent  the  Ilritish  Government,  and  In 
whatever  conferences  ho  may  havr  had  s\  iili  American  banker*,  it  is  belli  red 
that  ho  will   lie  aCtiDS  solely   U  .in    ml  ins! .  d   individual. 

in  i'.ritisii  circles  yesterday  tin-  statement  credited  to  him  on  his  arrival 

from    England  on    V.  hat  dire  calamity   threatened   tircat    Hritaln 

and  Continental  Europe  unless  ■  loan  of  unprecedented  proportion!  vera 

made  to  them   liy  tho   [Tutted   Slates,   was  -.evenly   criticised.      Such  asser- 
tions, it  was  said,  were  not   calculated  to  facilitate  the  task  of  raising  a 
huge  loan  In  this  country  if  such  a  thing  was  oontmplated. 

\  isoount  Grey  left  Washington  on  Deo.  30  after  complet- 
ing three  months  of  service  in  Washington  as  British    \m- 

■  \o:  to  the  United  states.     Prom  dispatches  from  V 
ington  in  referring  to  hia  return  to  England  said: 

On  reaching  London  viscount  Grey  will  report  to  his  Government  on  his 
work  In  the  CTnited  Btatea. 

Arriving  In  New  York  last  Sept.  2fi  Viscount  Grey  announced  that  be- 
cause of  tho  partial  failure  of  his  sight  It  would  be  Impossible  for  him  to 
undertake  thedutleaofa  permanent  ambassador,  and  his  mission,  therefore, 
would  be  "comparatively  short." 

A  few  days  later  ho  presented  his  credentials  to  Secretary  Lsuminsj  at 
the  Stato  Department,  I 'resident  Wilson's  health  being  such  at  the  time 
that  a  call  at  the  \\  hlte  Mouse  was  deemed  Inadvisable     It  had  been    thought 

possible  that  the  Vmbaseador  might  see  tho  1  "resident  before  his  departure, 
but  in  view  of  viscount  Qrey'a  continued  insistence  thai  no  special  stops 
be  taken  to  arrange  such  tppolntment  was  arranged. 


SIR  GEORGE  PAISH  URGES  LONG  TIME  LOAN  OF 
LARGE  PROPORTIONS. 
Sir  George  Paish,  former  Hditor  or  tho  London  "Statist" 
and  prominent  among  the  financial  leaders  of  Great  Britain, 
arrived  in  New  Fork  on  Wednesday  last,  Doc.  31,  on  the 
steamer  Nieuw  Amsterdam,  the  purpose  o*  Ids  visit,  it  is 
stated,  being  to  discuss  the  international  financial  situatio.i 
with  hankers  of  this  country  with  a  view  to  obtaining  further 
loans;  he  al-o.  it  is  said,  hopes  to  effect  an  improvement  in 
the  exchange  rate  between  Great  Britain  and  tho  United 
States,  sir  George,  according  to  newspaper  reports,  be- 
lieves that  a  long-time  loan  of  an  amount  greater  than  any 
previous  national  loan  ever  negotiated  is  needed  to  carry  on 
the  gigantic  task  of  reconstructing  and  rehabilitating  Europo. 
He  is  quoted  as  baying: 

The  United  States  must  lend  England  the  money,  because  England  Is 
buying  here  extensively  and  reselling  practically  to  all  Europe.  The  con- 
dition of  Central  Europo  Is  something  that  most  people  do  not  understand 
and  the  situation  Is  most  serious.  The  economic  situation  In  Austria  will 
be  reflected  throughout  the  entire  world  unless  aid  comes  to  that  country 
at  once. 

England  Is  the  financial  clearing  house  for  tho  whole  of  Europe,  and  for 
that  reason  needs  enormous  loans  which  must  be  furnished  by  the  United 
States.  If  sufficient  money  Is  forthcoming  England  and  Europe  will  be 
all  right,  but  If  It  Is  not  furnished,  then  bankruptcy  and  a  scourge  threaten 
the  countries  over  there. 

"Besides  the  money  needed  for  reconstruction  purposes.  Europo  needs 
money  for  sanitation  purposes,  for  building  hospitals,  rebuilding  old  ones 
and  generally  preparing  the  countries  for  the  plague  that  may  sweep  over 
It  later. 

"An  unsanitary  condition  exists  In  tho  Balkan  States  which  threaten! 
the  lives  of  the  peoples  of  all  tho  countries  In  Eurpe  Became  of  th's 
condition  a  plague  threatens,  which  If  It  once  gets  started,  would  ravish 
all  Europe  like  an  all  consuming  fire  and  might  bo  expected  to  cause  an 
appalling  death  rate.     Such  an  epidemic  might  be  impossible  to  check.' 

Urging  the  prompt  ratification  of  the  Peace  Treaty,  Sir 
George  said: 

Whatever  America  wants  will  be  acceptable  to  Europe.  If  America 
feels  that  certain  reservations  to  the  treaty  of  Versailles  are  necessary 
that  Is  Americas  business  and  no  Ally  nation  has  any  wish  to  dictate. 
Nor  have  I  discovered  any  hostility  to  reservation  on  the  part  of  st.r 
and  flnancleres  who  count  No.  Europe  understands  America  quite  well 
enough  to  precelve  that  there  is  nothing  hurtful  to  Kurope  In  the  present 
treaty  situation  based  on  the  demand  for  reservation. 

According  to  the  newspapers.  Sir  George  is  not  hero  as  a 
representative  of  the  British  Government,  but,  it  is  empha- 
sized, he  is  acting  on  his  own  private  initiative. 


SENATOR  EDGE  IN  EXPLANA  HON  OF  ACT  CUBA  TING 
FOREIGN  BANKING  CORPORATION. 
In  explaining  on  Jan.  1  the  purpose  of  the  so-called  Edge 
act  providing  for  the  creation  of  banking  corporations  to 
engage  in  foreign  banking  business,  the  author  of  the  legis- 
tion,  Senator  Edge  of  New  Jersey,  stated  that  under  the  act 
a  combination  of  business  interests  could  finance  Europe 
for  over  a  billion  dollars,  without  strain  on  their  resources 
and  with  profit  to  themselves.  The  bil]  became  a  law  with 
its  approval  by  President  Wilson  last  week,  as  announced  in 
our  issue  of  Saturday  last,  page  2401.  Senator  Edge  in  his 
statement  with  regard  to  the  measure  said: 

Now  that  the  so  called  "Edge  Export  Finance  Bill"  has  becomo  a  law. 
through  approval  by  the  President,  it  may  be  well  to  call  attention  to  two 
features  of  the  measure  First .  it  is  not  merely  and  solely  a  financial  meas- 
ure, and,  second,  it  is  not  compulsory.  Sound  business  II  ho  end  on  sound 
finance,  and  the  new  law  is  designed  to  strengthen  both  the  foundation  and 
the  superstructure.  It  provides  the  authority  ard  proeedun  for  rinancing 
the  American  export  trade,  but  it  compels  neither  the  Government  nor 
private  enterprise  to  emarbk  on  the  venture. 


•  I.   fundamentally   the  new  law  Is  an  Industrial   measure       The  (V 

the  world  markets  ■■■  ,  nign- 

prcmiurc  pro.!  on  the  pr...! 

I   for  raw    n 

Kurope  must  ha    I 
keep  Amerlcaa  mdustty  works  -signed 

to  proi  Id 

.me  reason,  or  no  ret*  i  ,  w  law 

will  be 

buslnes  thS    management    of  financial  ■    rnally 

there  Is  no  reason  why   Individuals  and  concerns  In  u 
lines  should   • 

has  been  call.  1  iM«  possible  for  big 

Industries  of  ties  country  to  ■ 
without  disturbing 
It  further  names  a  di 
bine  to  fUnUSl]   BUI  li  er, 

"ns  Interests  could  finance 

Europe  for  c>\  .r  a  billion  dollar-,  .«  ami  with 

profit  to  themeetvea.     Moreover,  the  nssaaurs  might  appear  to  np|«v»i  to 

•   Industries,  such  as  shoi 

men,  wheal  men,  produc  :,T  h,„ 

1  Webb  Act,  ui'.  Bomber  of  oonesna  tat  s  ■-»  may 

unite  to  seU  their  commodities  abroad  then,  formli  • 
Edge  Act.  they  may  finance  their  own  business    1 

own  hands  and  reaping  additional  profit  thorugh  thetf  .-d  cor- 
poration. 

The  procedure  Of  transmutation  Is  simple,  from  Iiiuhin  ertshol  pur- 
Chasers  an  export  finance  corporation  accepts  col!  •.>  ths 

Federal  Reserve  Board,  this  issues  debentures  for  s.,ie  t<>  in- 

vestors, the  money  so  raised  going  to  the  American  producer*  or  exporters. 
Under  the   Federal  ■    banks  may  not   rediscount  paper  Of  more 

than  90  days'  maturity,  under  the  I    : 

Is  held  as  collateral  f.  r  the  debentures.      And.    I    would 

money!  Involved  in  ;il|  rr  .  r,-  kept  hire  In  tie  ."sand 

not  a  penny  goes  abroad.      Finally,  through  Ooveron  ^ion  ex- 

ercised by  the  Federal  Beeerve  Board,  tteaafstyof  all  transactions  lsaasured 
throughout  as  far  as  Is  humanly  possible  the  \  eudors  are  paid  real  cash,  so 
run  no  risk,  and  the  stockholders  of  the  corporations  and  the  purchasers 
Of  thO  debentures  are  safeguarded  by  the  Federal  BsaaTVS  Hoard. 

And  what   this  means  to  Kurope  In  the  work  of  n-const  ruction  after  five 

years  of  barbarian  deatroctlon  has  bean  brought  home  to  me  of  see  late  by 
tremendous  Interest  manifested  in  the  Export  Finance  Act  by  tho  repre- 
sentatives of  foreign  Governenta. 

During  the  war,  as  Is  well  known,  the  United  states  Cnvcrnn 
tended  to  Eur0pe  approximately  nine  or  ten  billion  dollars,  and  to  day  ws 
cannot  get  ev,.,,  tni.  interest  on  It.  Some  persons  want  us  to  waive  this 
Interest,  but  1  am  not  one  of  that  class.  But  I  hcllcv  ■  w  ■  should  help  Kurope 
and  not  sidestep  our  responsibilities  In  peace  any  more  than  we  did  In  time 
of  war,  and  especlelly  as  now  we  can  meet  them  without  hardship,  but 
rather  w  it  li  real  profit  to  our  own  people. 

To  keep  lending  a  man  money  Is  poor  buslnens  policy.  Such  easy  — 
money  melts  and  docs  no  good  to  tho  lender  or  tho  n>rlplent  and  also  It  Is 
axiomatic  that  "the  best  way  to  lose  a  friend  Is  SO  lend  him  money."  In- 
stead of  the  worse  than  elemosynary  procedure  of  lending  Europe  more  money 
let  American  buslm-ss  nun  and  financiers  help  the  foreigners  reconstruct 
their  devastated  factorh-s  and  rectafm  their  devastated  fields  and  mines  by 
converting  their  credit  Into  cash;  then,  In  time,  to  pay  the  Interest  on  their 
debt  to  us  and  gradually  pay  off  the  principal  Selfishly,  tho  new  act 
Is  an  'American  first"  measure,  but  also  we  must  remember  that  the  hope 
of  the  world  turns  with  confidence  to  the  constructive  genius  of  tho  United 
States  and  we  must  not  disappoint  It 


ELLIOTT  C.   McDOUGAL    URGE 8   PREPARATION    FOR 
COMING  LEAN    YEARS. 
A  warning  that  "every  wage  earner  should  at  onoe  00m- 
menee  to  save  part  of  his  earnings  for  the  inevitable  rainy 
day"    and    that    "every    1 . 1 1  - i t  1  •  tlOUld    leave    | 

percentage  of  each  year's  profits  in  his  bngjneei  for  the 
inevitable  lean  years  not  far  away,"  is  contained  in  a  New 

I  message  to  the  business  houses  and  wage  can. 
Buffalo,  issued  by  Elliott  C.  ofoDougal,  P  of  tho 

Hank  of  Buffalo,  at  Buffalo,  N.  V.  Mr.  nfeDougsJ  opena 
his  message  with  the  statement  that  "although  it  is  not 
likely  that,  in  the  near  future,  pries*  fOC  OOmmoditses  will 
fall  to  the  ;  le  Of  pre-war  prices,  there  would  ;r 

to  be  no  reasonable  doubt  that  they  must  fall,"  and  continues 

in  part: 

No  one  can  predict  exactly  when,  but  It  probably  is  safe  to  predict  that 
the  first  fall  will  be  only  the  beginning  of  I  more  or  Iras  gradual  decline  that 
will  continue  for  years,  notwithstanding  possible  short  temporary  recoveries 
and  that  for  a  time  business  will  become  unsettled  and  hesitating.  Strange 
as  It  may  seem,  business  usually  remains  active,  and  profits  good,  so  long 
as    pi-lei's    knap    rising.    e\  1  n    though    excessive.  |    rnach    their 

maximum,  and  begin  to  fall,  business  slackens,  and  proflia  vsnlkh.  No 
one  can  know  for  how  long,  or  how  far  the  decline  In  prices  will  continue. 
Three  of  the  principal  causes  of  the  unusually  high  prices  of  to-day  are: 

Red  nee. 

;r  citizens  d  'ito  thinking 

will  be 

The  fact  th  nly  approxi- 

mately fift\ 

The  average  worker  may  think  that  because  he  Is  exacting  twice  as  much 
In  wages  for  the  amount  that  be  exacted  a  few  years  ago.  he 

Is  to  that  ext<  B\     Against  that,  everything  that  others  produce 

for  him  doubles  in  price.  Clothing  costs  htm  more,  food  costs  him  more, 
the  ren*  Off!  by  union  labor,  at  a  low  rate  of  produc- 

tion,   costs    him    n  1  ntly    rising   prices,    with    low    production, 

cannot  continue.     Collapse  Is  sure  to  come,  and  cannot  be  far  off. 

If  prices  fall  wages  also  must  fall.  We  do  not  adv  crate  lower  wages. 
Providing  we  could  be  free  from  strikes,  ore  of  the  best  things  that  could 
happen  to  this  country  would  be  to  have  rmploytrs  know  positively  that 
wages  would  neither  fall  nor  rise,  but  would  remain  exactly  at  thrlr  ; 
level  for  ten  years  to  come.  It  is  not  so  much  high  wages  that  en 
object-  to.  as  the  constant  violation  of  wage  agreements  by  unions,  with 
continual  changes  In  wage  schedules,  which  make  it  practically  impossible 
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for  any  merchant,  manufacturer  or  contractor,  to  plan  ahead.  Labor 
unions  must  not  forget  that  employers  nnist  plan  months,  and  sometimes 
years,  ahead,  and  that  natal  they  can  know  just  what  wages  they  will  have 
to  pay  for  the  times  for  which  they  plan,  they  naturally  w  ill  be  afraid  to  take 
on  much  business  which  otherwise  would  keep  their  men  busy.  It  is  a  la- 
mentable fact  that  the  labor  unions  themselves,  or  rather  their  unreasonable 
and  unreliable  leaders,  perhaps  without  knowing  it,  are  doing  their  best 
to  drive  down  wages,  by  making  it  almost  Impossible  for  employers  to  con- 
tinue to  pay  the  present  high  Wages,  which  they  would  be  only  too  glad 
to  pay  If  they  could  make  contracts  with  their  employees  for  two  or  three 
yeans  ahead  and  be  sun-  that  the  contracts  would  not  be  broken. 

To  every  butcher,  grocer,  tailor,  dressmaker,  milliner  or  retail  dealer  of 
any  kind,  we  say:  "Si  II  00  credit  just  as  little  as  possible.  Don't  let  your 
customers  get  behind  with  their  bills.  As  the  outlook  is  to-day  you  would 
be  better  off  without  their  trade  than  with  their  trade  and  constantly  in- 
creasing book  account*  With  all  your  care  it  will  be  hard  for  you  to  keep 
down  your  book  accounts  after  the  tide  has  turned.  The  time  to  act  is 
now.  when  people  arc  able  to  pay.  Because  we  do  not  know  just  when 
trouble  Is  coming  we  are  unable  to  say  to  you:  'Begin  to  cut  down  your 
credits  next  year,'  or  'the  year  after.  We  do  say.  'Begin  now.'  If  a 
man  cannot  keep  his  bills  paid  up  now  he  never  can.  Many  of  your  cust- 
omers to-day  are  spending  money  for  things  that  are  not  necessary,  and  let- 
ting their  bills  run.  By  cutting  off  unnecessary  purchases  they  can  keep 
their  bills  paid  up  to  date,  but  if  they  keep  up  their  present  extravagant 
habits,  and  continue  to  let  their  bills  run,  both  you  and  they  will  suffer. 
Whether  you  shut  off  their  undue  credit  to-day,  in  anticipation  of  trouble 
In  the  future,  and  really  for  their  own  good,  or  whether  you  shut  it  off  only 
when  compelled  to  do  so  by  necessity,  they  will  not  thank  you;  but  in  the 
first  case  you  will  have  the  satisfaction  of  knowing  that  you  have  saved  your- 
self serious  losses,  and  also  have  benefited  your  customers,  even  if  they  do 
not  appreciate  it.  In  the  second  case  you  will  regret  that  you  have  not 
only  encouraged  them  in  shiftless  practices,  but  that  you  have  done  it 
at  a  loss  to  yourself." 

Do  not  delude  yourselves,  let  no  one  delude  you,  into  the  belief  that  the 
present  era  of  high  wages,  with  easy  jobs'  of  high  prices,  with  large  and  easy 
profits,  can  continue.  Every  wage  earner  should  at  once  commence  to 
save  part  of  his  earnings  for  the  inevitable  rainy  day.  Every  businessman 
should  leave  a  good  percentage  of  each  years  profits  in  his  business,  for 
the  Inevitable  lean  yean  not  far  away. 


ALFRED  L.  AIKEN  ON  FINANCING  OF  EUROPE. 

In  an  article  prepared  by  Alfred  L.  Aiken,  President  of  the 
National  Shawmut  Bank  of  Boston,  dealing  with  the  possible 
effect  of  the  European  situation  on  our  welfare  and  suggesting 
the  parts  to  be  assumed  by  bankers  and  the  general  public 
in  solving  the  many  problems  involved,  Mr.  Aiken  says: 

Tf  we  allow  the  situation  in  Europe  to  become  worse,  the  effect  is  certain 
to  be  reflected  here  in  the  United  States.  Should  Europe  abandon  hope  In 
our  assistance  there  would  follow  an  abrupt  stoppage  of  our  export.  That 
would  necessarily  mean  a  violent  readjustment  of  our  industrial  organization 
the  shutting  down  of  plants  and  general  curtailment.  This  sudden  con- 
traction on  our  export  trade  might,  of  course,  bring  about  some  reduction 
In  prices,  but  unemployment  consequent  upon  such  contraction  would 
represent  a  very  high  price  to  be  paid  for  a  benefit  of  Indeterminate  value. 

Mr.  Aiken  also  said  in  part: 

Aside  from  otner  reasons  for  extending  our  aid.  there  is  the  fact  that 
Europe  owes  us  a  debt  of  $10,000,000,000.  We  know  that  she  cannot  pay 
tnat  debt  without  some  help  from  us.  She  can  pay  only  out  of  her  future 
earnings,  and  the  longer  we  keep  her  from  employing  her  productive  earn- 
ing power,  the  longer  will  she  remain  unable  to  pay.  Under  existing  con- 
ditions, Europe's  debt  will  continue  to  increase  and  her  credit  continue  to 
shrink.  This  situation  Is  reflected  In  the  falling  of  exchanges  and  in  higher 
prices  for  goodt>  which  she  may  import,  the  high  rate  of  exchange  acting 
as  an  export  tax.  The  British  Government,  as  a  result  of  high  prices  and 
the  reduced  value  of  the  pound,  is  now  paying  115  shillings  for  flour  which 
It  Is  reselling  to  the  millers  at  60  shillings  In  an  effort  to  maintain  an  equit- 
able price  for  bread,  it  Is  not  to  be  wondered  at  that  conditions  existing 
In  a  large  part  of  Europe  should  be  productive  of  a  degree  of  unrest  which 
aggravates  the  difficulty  of  applying  a  remedy. 

It  Is  now  quite  clear  that  our  American  banking  institutions  alone  will 
be  unable  to  finance  the  country's  foreign  business  and  at  the  same  time 
care  for  the  Increasing  demands  of  domestic  financing.  The  financing  of 
Europe  alone  is  a  task  which  calls  for  the  most  complete  co-operation  be- 
tween banks,  manufacturers  and  the  general  public,  the  later  in  Its  capa- 
city to  absorb  foreign  securities.  Encouragement  may  be  drawn  from  the 
fact  that  plans  are  now  under  way  for  extending  credit  to  Europe  which 
the  government,  bankers,  and  manufacturers  will  each  have  a  part.  The 
amendment  to  the  War  Finance  Corporation  Act.  authorizing  loans  up  to 
a  billion  dollars  to  promote  foreign  commerce  through  the  extension  of 
credits,  wnl  need  additional  legislation  to  make  It  really  effective.  The 
final  enactment  <>r  the  Edge  bill  will  add  to  our  equipment  for  financing 
foreign  business  through  the  use  of  long  time  credits.  It  is  the  opinion  of 
many  bankers  that  the  extension  of  credits  to  Europe  will  be  for  more 
beneficial  than  loans.  A  wider  distribution  will  thus  be  possible  both  as 
regards  the  borden  here  and  the  benefit  abroad.  This  policy  should  result 
■  production  of  goods  In  European  countries  which,  in  the  absence 
of  gold,  they  must  depend  upon  to  settle  their  trade  balance. 

The  organization  by  Important  financial  Interests  of  eight  internal  bank 
Ing  associations,  organized  primarily  to  finance  foreign  trade,  represent8 
^r;lC,l,  ,.„  oil  the  part  of  American  bankers.      The  foreign  credit 

clearing  house  formed  several  months  ago  Is  another  example  of  the  com- 
prehensive plans  which  arc  bcieng  carried  out  by  our  bankers.  Investigation 
In  every  country  In  Europe  has  shown  that  many  firms  which  were  b 
|«nt  position  before  the  war  have  lost  considerable  of  their  former  stability. 
On  the  other  hand,  a  large  number  of  new  firms  have  come  into  strong 
.'Inanclal  positions.  A  general  revision  <>r  credit  information  thus  I 
|  necessity.  Through  the  formation  <>r  the  credit  clearing  house  bankers 
will   be   In   a   l.cit.r   position   to  assist  manufacturers   in   extending  credits 

Apart  from  the  creation  of  organizations  for  dealing  with  various  phage* 
or  foreign  financing,  the  bankers  of  the  country  are  rendering  Valuable 
ncrvlre  IB  exporters  In  helping  them   to  avoid  some  of  the  dangers 

nation.      Equally  practical  arc  the  DUaauni  being  taken 
by   the  foreign   departmenti  Of  the  target  banking  institutions  to  promote 
Interest  In  foreign  ■etUlUta  among  the  Increasing  number  of  our  A 
nveators. 

The  absorption  of  foreign  securities  Is  one  feature  of  the  problem  of 
financing  I  uroi-e  which  Is  directly  up  to  the  American  public.  The  part 
of  the  banker  should  be  matted,  at  most,  to  procuring  the  securities  and 
arranging  for  their  being  listed  on  our  oxchangos.     The  difficulty  of  edu- 


cating the  American  public  to  the  value  of  these  foreign  offerings  is  of  course 
complicated  at  present  by  our  own  need  for  capital  expenditure. 

One  factor  in  the  problem,  the  most  important  of  all  perhaps,  is  entirely 
within  the  control  of  the  American  people  as  a  whole.  There  can  be  no 
question  that  Europe  must  be  helped  through  our  industry  and  thrift. 
At  the  present  time  the  spirit  of  the  American  people  is  marked  by  a  degree 
of  extravagance,  which  seriously  complicates  the  problem  of  helping  Europe. 

If  Europe  were  completely  restored  our  extravagance  would  be  a  blessing 
to  her  manufacturers  and  to  her  people  generally.  To-day.  however,  she 
is  far  more  Interested  in  the  promotion  of  a  measure  of  thrift  among  the 
people  of  the  United  States  which  will  enable  them  to  extend  to  her  the  bene- 
fit of  their  savings.  During  the  war  we  proved  our  friendship  for  the  people 
of  the  Allied  countries  by  making  many  sacrifices,  even  to  a  reduction  in 
the  amount  of  food  we  consumed.  Europe  expects  of  us  now.  not  that  we 
should  eat  less  Jood.  but_  that  we  shouId_  assist  her  by  saving  some  of  the 
money  Which  we  are  spending  so  extravagantly.  There  can  be  no  question 
that  Europe  must  be  helped  through  our  industry  and  thrift. 


JAMES    B.     F0RGAN     ON     NECESSITY     OF    SAYING 

BANKS   URGED    TO   PREPARE  FOR  LOSSES? 

In  his  survey  of  the  year  1919,  Jan  I  !  B.  Forgan.  Chairman 
of  the  Board  of  Directors  of  the  First  National  Bank  of 
Chicago  and  of  the  First  Trust  &  Savings  Bank,  referring"to 
the  present  unsettled  condition  of  affairs  points  out  that  "the 
ultimate  hope  for  a  speedy  return  to  more  normal  conditions 
.I.  i  i  nds  on  the  capability  of  our  people  to  produce  more  and 
save  more  and  gradually  absorb  the  outstanding  war  obliga- 
tions." Mr.  Forgan  urges  it  as  a  part  of  prudence  and  good 
banking  for  the  banks  "to  provide  liberally  for  losses  which 
though  not  discernible  now  are  likely  to  occur  in  the  process 
of  contraction  and  deflation  which  must  sooner  or  later  take 
place."     We  quote  in  part  from  his  statement  as  follows: 

One  of  the  unfortunate  results  of  the  comparative  failure  of  crops  and  the 
Industrial  unrest  has  been  to  prevent  a  reduction  of  the  high  cost  of  living. 
The  unsettled  condition  of  affairs  has  bred  a  spirit  of  living  merely  for  the 
day  and  leaving  the  morrow  to  take  care  of  itself,  so  that  at  a  time  when 
saving  and  economy  are  a  crying  need,  a  large  section  of  our  population  has 
Indulged  in  indiscriminate  expenditure  and  speculation  to  an  almost  un- 
precedented extent.  This  has  caused  the  Federal  Reserve  Board  to  Issue 
warnings  at  various  times  to  member  banks  to  restrict  their  loans  to  non- 
speculative  undertakings.  A  sudden  rise  In  the  discount  rate  of  the  Federal 
Reserve  banks  and  discriminatingly  high  rates  imposed  by  the  banks  In 
New  York  on  speculative  borrowing  brought  about  a  Stock  Exchange  panic 
which  compelled  much  liquidation  there.  Thanks  to  the  Federal  Reserve 
system,  however,  the  panic  was  confined  to  Stock  Exchange  speculators 
and  did  not,  as  was  too  often  the  case  prior  to  its  organization,  spread  to 
general  business,  which  proceeded  In  the  even  tenor  of  its  way  unaffected 
by  the  disturbance  in  Wall  Street.  The  raising  of  the  Federal  Reserve  dis- 
count rates  was  for  the  purpose  of  restricting  rediscounts  and  thereby 
bringing  about  a  deflation  of  both  the  credits  granted  and  the  circulation 
issued  by  the  Federal  Reserve  banks.  It  must  be  borne  in  mind,  however, 
that  much  of  the  inflation  is  due  to  the  Government  financing  caused  by 
the  war.  Banks,  members  of  the  Federal  system,  during  most  of  the  year 
had  under  rediscounts  with  the  Federal  Reserve  banks,  bills  secured  by 
Government  war  obligations  to  the  extent  of  one  billion  and  a  half  or  two 
billion  dollars,  while  all  other  bills  usually  did  not  exceed  a  quarter  of  a 
billion  dollars. 

The  ultimate  hope  for  a  speedy  return  to  more  norma)  conditions  depends 
on  the  capability  of  our  people  to  produce  more  and  save  more,  and  thus 
gradually  absorb  the  outstanding  war  obligations.  The  Federal  Reserve 
Board  can  only  assist  such  a  movement;  it  cannot  by  Its  own  power  produce 
a  sudden  and  complete  change.  Our  country  is  possessed  of  enormous 
resources  in  all  directions,  and  our  people  showed  during  the  war  that  in 
times  of  crisis  they  are  able  to  make  all  sacrifices  asked  of  them.  It  is  not 
to  be  doubted  that  we  shall  pass  safely  through  the  present  crisis.  There  Is 
no  need  of  despairing  and  becoming  impatient.  The  experience  of  the 
Napoleonic  Wars  and  of  our  own  Civil  War  shows  that  It  takes  a  long  time 
for  nations  to  overcome  the  effects  of  great  wars  as  regards  finance,  In- 
dustry, and  commerce  The  war  through  which  we  have  just  passed  has 
been  a  so  much  greater  cataclysm  than  any  other  that  has  preceded  it  that 
we  must  not  expect  a  complete  return  to  normal  for  severl  years. 

The  demand  for  bank  credit  has  been  steady  and  strong  all  through  the 
year  and  discount  rates  have  ruled  high.  Banks  therefore  have  again  had 
an  opportunity  to  make  large  profits.  Contraoion  and  deflation  of  credits 
have  not  yet  commenced  and  business  failures  with  resulting  losses  to  the 
banks  have  been  few  and  unimportant.  It  will  be  the  part  of  prudence  and 
good  banking  for  the  banks  having  excess  profits,  after  setting  aside  their 
excess  profits  taxes,  to  provide  liberally  for  losses  which  though  not  dis- 
cernible now  are  likely  to  occur  in  the  process  of  contraction  and  deflation 
which  must  sooner  or  later  take  place. 


//.   //.  MERRICK  SEES  MODIFICATION  OF  TAX  PRO- 
GRAM   NECESSARY    FOR   MAINTENANCE  OF 
COUNTRY'S  PROSPERITY. 
That  with  the  year  ended,  and  its  books  closed,  the  ledger 
makes  a  far  more  l'a\  arable  shov,  bag  that  the  average  bx 
man   had   anticipated,  is  the  observation  made  at   the  close 

of  the  yea*  by  Harry  EL  Merrick,  President  of  the  Great 

bakes  Trust  Co.  of  Chicago.  Stating  that  "v\e  have  been 
worrying  about  advancing  costs,  inflated  inventories,  and 
tli(>  possibility  of  a  sudden  reaction."  Mr.  Merrick  adds 
that  "at  the  turn  of  the  year  we  find  that  business  as  a  whole 
has  made  more  money  than  it  c\  er  made  before,  its  w< 
are  better  paid,  and  that  all  of  us  have  enjoyed  more  than 
usual  Of  the  luxuries  and  necessities  of  life."  Mr.  Merrick 
also  said: 

If  Congress  and  the  Administration  concede  and  continually  bear  In  mind 
that  the  first  duty  of  Americans  is  to  America,  that  sound  business  judgment 
must  displace  scntlmentallsm  and  gauay  theories  In  our  dealings  with  world 
problems,  then  our  own  country  shall  bo  able  to  liquidate  her  own  debts,  to 
maintain  a  position  of  world  leadership  and  to  accept  a  fair  share  of  the 
burdens  of  her  late  allies.     This  assumes,  for  Instance,  that  our  own  merch- 
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ant  marine  shall  be  fostered  and  efficiently  managed  In  the  Interest*  of  our 
own  business,  thus  affording  Aim  rii-.m  merchants  a  fair  chance  in  compcti- 
tlon  in  world  trade,  that  the  dollars  winch  we  loan  abroad  shall  D 
placed  as  to  become  weapons  to  bo  used  ■gainst  us  by  our  world  competitors 
In  the  Industrial  warfare  for  world  markets  and  that  common  MOM  in  the 
direction  of  our  domestic  and  foreign  policies  shall  be  the  rule  and  nor 
merely    the    exception. 

A  wholesome  respect  for  Uncle  Sam  and  a  belief  in  the  fact  thai  charity 
begins  at  home  would  suggest  that  efforts  to  restore  the  parity  of  foreign 
exchange  shall  be  made  by  our  Government  and  our  bankers  as  agents  of 
OUT  own  country  rather  than  H  agents  of  the  Hank  of  England.  He 
Exchequer  or  even  the  Hank  of  France.  This  nation  Is  at  the  high  lido  of  a 
great  wave  of  prosperity,  to  a  Considerable  extent  extravagant  and  having 
potentialities  for  great  good  or  evil,  dependent  upon  the  use  we  shall  make 
of  our  opportunities. 

The  country  produced,  out  of  taxes.  32%  of  the  thirty-five    billion    it 
expended  In  financing  Its  war    u  li  the  tax   program  be  modified 

sanely  and  scicnl.fically  this  taxing  power  willingly  furnished  by  the  people 
Can  speedily  eliminate  the  national  debt  and  maintain  us  In  a  position  of 
permanent,  prosperity  and  power.  If  it  l>.  maintained  in  a  manner  penalls- 
lng  business,  discouraging  Investment  and  in  it  Native  and  encouraging  hoard- 
ing and  retrenchment,  then  the  nation's  opportunity  Is  lost. 

jThe  stewardship  of  the  economic  equities  which  this  nation  has  saved 
out  of  the  war  Is  one  of  the  greatest  responsibilities  of  tho  national  govern- 
ment. Wo  have  to  our  credit  S9, 647. 419. 000  loaned  abroad  during  the 
war.  This  Is  a  trust  Imposed  upon  the  (!n\  eminent  by  the  people,  and 
silly  propaganda  proposing  that  these  debts  be  canceled  and  other  hair- 
baked  and  Ill-considered  suggestions  for  their  disposal  should  bo  K 
and  cast  aside.  Every  assistance  consistent  with  the  broad  and  proper 
Interests  of  tho  United  States  should  bo  afforded  by  our  country  to  the 
weaker  nations  of  Europe  thai  they  may  resume  production  and  return  to  a 
normal  basis  of  comfort,  happiness  and  solvency,  but  the  time  for  mere 
sentiment  and  frothy  theories  In  tho  administration  of  affairs  has  past. 
This  government  finds  itself  with  a  huge  Investment  In  ships,  factories, 
supplies  and  materials  that  should  be  used  to  sustain  and  encourage  the 
proper  business  development  or  the  country  along  constructive  linos  rather 
than  along  lines  of  false  and  destructive  governmental  competition. 


FINDINGS  OF  COMMITTEE  NAMED  BY  GOV.  SMITH 

OF   NEW    YORK    TO    DEVISE   MEASURES   TO 

PROTECT  INVESTING  PUBLIC. 

Majority  and  minority  reports  enbodykig  the  conclusions, 
reached  !>y  the  committee,  representing  the  banking  inter- 
ests, tho  legal  profession  and  the  investing  public,  named  by 
Gov.  Smith  of  New  York  in  September  to  investigate  the 
subject  of  safeguarding  the  investing  public  in  regard  to 
security  offerings,  have  been  made  public  during  the  past 
week.  The  reports  were  submitted  to  the  Govornoron 
Dec.  24.  Tho  chief  recommendation  of  the  majority  report 
is  that  "the  Banking  Department  should  have  jurisdiction 
over  commercial  transactions,  and  that  tho  Attorney-!  len- 
eral  should  have  similar  jurisdiction."  These  departments 
tho  majority  report  adds,  "should  bo  fully  empowered  to 
investigate  such  transactions  and  should  be  under  tho  duty. 
on  complaint  of  any  citizen,  to  investigate  any  transaction 
of  which  com  plaint  is  made."  Tho  majority  report  was  pre- 
sented by  John  J.  Pulloyn,  President  of  the  Emigrant  In- 
dustrial Savings  Bank  of  New  York;  Charles  II.  Sahin, 
President  of  the  Guaranty  Trust  Company  of  New  York; 
William  II.  Porter  of  J.  P.  Morgan  ft  Co.;  William  II. 
Remick  of  Remiok,  Hodges  &  Co.;  Alfred  J.  Johnson, 
formerly  City  Chamberlain;  John  Godfrey  Saxe;  Mortimer 
L.  Schiff  of  Kuhn,  Loeb  &  Co.,  and  Edwin  C.  VogeJ  of 
Arthur  Lipper  &  Co.  Tho  minority  report  was  drafted  by 
A.  Barton  Hepburn,  Chairman  of  the  Hoard  of  the  Chase 
National  Bank  of  New  York;  George  V.  McLaughlin. 
Deputy  Superintendent  of  Banks,  Laurence  McGuire, 
President  of  the  New  York  City  Real  Estate  Board,  and 
James  J.  Hooy,  Vice-President  of  the  Continental  Insurance 
Company.  The  minority  report  recommends  the  adoption 
of  a  statute  that  will  contain  two  of  the  familiar  features 
of  a  blue  sky  law: 

First. — A  system  of  verified  statistical  detail,  by  requiring  those  offering 
stocks  and  bonds  to  file  with  a  designated  public  officer  statistical  details 
as  a  condition  precedent  to  the  offer  of  the  security  to  the  public,  and  im- 
posing on  the  persons  verifying  the  statement  both  civil  and  criminal 
liability  to  the  public. 

Second. — The  licensing  of  every  person  who  deals  In  securities. 

In  signifying  their  disapproval  of  "blue  sky"  legislation 
the  majority  declaro  that  "New  York  State,  as  such  finan- 
cial center,  cannot  afford  to  adopt  experimental  legislation 
of  the  character  adopted  in  our  Western  States."  While 
all  restrictive  legislation  necessarily  and  properly  imposes 
certain  burdens,"  says  the  majority  roport,  "it  is  indispen- 
sable in  the  interest  of  this  financial  community  that  the 
State  should  preserve  as  much  freedom  as  possible  for  busi- 
ness enterprises."  Besides  the  recommendations  of  the 
majority  set  out  above  it  records  itself  as  "strongly  of  tho 
opinion  that  our  penal  statutes  should  be  fortified  in  every 
possible  way,"  and  suggests  the  appointment  by  the  Gov- 
ernor of  a  commission  of  lawyers  on  which  the  various  District 
Attorneys  are  represented,  to  fully  examine  and  revise  the 
penal  laws  of  the  State  "with  a  view  to  fully  and  effectively 
punishing  unscrupulous  dealers  and  promoters  and  making 


such  pro\i 

as  to  make  fraud  r«a<  il\  d 

onvieted."    The  toUowin 

report: 
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In    approaching    these    various    complaint*   and    proposed    leglsla 
remedy  their  causes,  wo  are  mindful  of  the  i 

enunciated  both  in  four 

■  .lay   the  financial  center  of  t :. 

"m  framing  I 

Importance  tint   legitimate  business  should  be  safeguard  -,xl  and 

encouraged,   to   the  end   that    wo  maintain   our  I 

enter,  came i  .  xpert- 

ogi.-laiion  a  looted   in  M 

Experience  has  demonstrated  the  unwb  .  emula- 

tions upon  enterprise  as  ■  whole  men 
cum  of  possible  fraud.  While  all  resU 
•It  Inxj  In  the  Interest  of  this 

.1  community .  that   the  .,   much  fr„ 

possible  for  bUBUeSi  enterprises. 

in  adapting  anj  legislation  which  frankly  win  tend  i<<  reatrtel  legitimated 

business  In   tho  hope  of  preventing  fraud.   New  York    8 
Intelligently  and  should   not   adopt   an 
upon  business  Is  out  of  proportion  to 
attained. 

gfgeti  thai  |   the  narrow 

question   ot  whether   tho  State  should   restrict   a 
known  as  that  of  "Investment  brokers"  In  order  to 
of    Protection    tO    thO—    who    are    engaged    In    pur 

n  Is  much  broader  than  that.     It  Involves  toe    , 
the  Empire  Suite  should  encourage  Of  apit.il.  during  th 

period  of  reoonatruotton,  la  iiieiliig  Into  tie 

which  will  help  tO  bring  the  world  back  to  limes  of  prosperity  for  rich  and 
poor  alike. 

Tho  war.  and  conditions  which  have  arisen  out  of  the  war.  have  added 
heavy  burdens  which  have  seriously  d  DC  employment  of  capital 

to  development:  and  we.  therefore,  must  meet  the  question  III  how  far  in 
New  York  State  willing  to  add  a  further  burden  of  new  legislation? 

Thirdly,  your  Committee  deems  It  necessary  to  flirt  tlUfnfcrtl  sharply 
between  the  various  classes  cf  losses.     A  large  proportion  oflouMi  result 

from  Ignorance,  and  another  large  proportion  of  losses  result  from   I 
pldity  of  people  who  engage  in  The 

only  losses  with  etucfa  wo  are  concerned  at  this  moment  are  the  losses  which 
are  occasioned  by  fraud. 

It  is  impossible  by  legislation  to  abolish  Ignoranot  or  eliminate  cupidity. 
Moreover,  experience  has  demonstrated  that  no  natter  what  statutory 
bars  may  be  erected,  men  will  continue  to  lose  their  money  not  only  by  un- 
wise investments  and  extravagant  s"  ultl  loo ,  bul  I  b  il  I  he  Ingenuity  of  the 
crook  can  never  be  wholly  circumvented  b 

In  this  connection  we  may  point  to  the  experience  which  has  been  had 
under  the  "Uluo  Sky"  laws  of  the  Wl  .  where  we  have  been  re- 

liably Informed  that  crook?  obtain  licenses  and  haveemj  toyed  these  licenses 
m  a  certificate  of  the  state  that  they  are  agents  of  the  Btate;  'hat  they  are 

honest  and  reliable,  and  that  Whatever  the;.  M>]  most  be  true  because  the 
State  has  certified  that  It  Is  true. 

RJE4  <>MMENDATIONS  AS  TO  PBOPO0BD   IK' ;  I-U.  \  i'h  .N 

While  this  statement  of  fundamental  principles,  as  to  which  there  Cao 
be  no  disagreement,  we  will  proceed  to  disc  ious  proposed  forms 

of   legislation: 

/.     Registration   or    Licensing  of  Securities. 

Your  Committee  Is  unanimous  that  lagans!  ion  of  this  character  U  unwise 
in  that  it  does  not  protect  the  unwary  Investor  against  fraudulent  securities 
and  at  tho  same  time  is  unduly  restrictive  of  Igltlmtte  enterprise.  Tho 
Committee  is  advised  that  It  has  proven  Ineffective  in  tho  States  In  which 
tho  experiment  has  been  tried. 

II.  Filing  of  Statistical  Detail,  with  Cirtland  Criminal  Rttponsibllilu  Therefor. 

The  suggestion  as  to  legislation  requiring  tho  filing  of  elaborate  statistical 
data  as  to  all  securities  which  are  offered  to  the  public  In  this  state  comes 
partly  from  the  "IJlue  Sky"  law 

British  Oompanlea  Act.     it  is  urged  a«  being  "legitime 
this  Is  a  flagrant  misnomer.  No  our  contends  or  thinks  of  contending  that 
mere  publicity  as  such  is  objectionable,  but  the  difficulty  arisen  the  very 
motuont  that  it  Is  attempted  to  work  I  eta  II*  which  are  to 

be  required  in  other  words.  Now  York  State.  In  drafting  any  law.  Is  com- 
pelled to  face  the  dilemma  that  either  it  in  I  'io  Issuance  of  secu- 
rities by  dein  i  oal  degree,  or 
It  must  enact  a  Law  which  does  not  prevent  the  issuance  of  securities.  In 
which  case  the  law  Is  virtually  worthless. 

While,  theoretically,  wo  all  beliovo  that  a  statute  which  merely  enforces 
"publicity"  might  have  some  l>eneflcial  effect,  nevertholea  .,  a  careful 
of  any  law  which  has  been  enacted,  or  any  bill  which  has  been  proposed, 
absolutely  convinces  us  that  nj uitjsatl  or  thh  character  place  an  unwar- 
ranted  handicap  on  legitimate  financial  transactions  to  a  degree  that  would 
be  Intolerable. 

It  would  act  as  a  prohibition  or  deterrent  to  responsible,  reputablo  deal- 
ers: It  would  not  restrict  the  activities  of  those  without  scruple  or  regard  for 
their  spoken  or  written  word. 

The  Individual  who  proposes  to  lend  his  money  to  asnist  a  legitimate 
security  will  hoslitate  or  abandon  tho  project.  If  ha  '-he  ne- 

cessity of  elaborate  *4  t  to  verify  and  for 

which  he  will  bo  held  civilly  and  clminally  respoa  unscrupulous 

lual,  who  proposes  to  Issue  a  worthless  security,  will  not  hesitate  at 
the  mere  filing  with  a  public  official  of  any  statement  even  though  be  knows 
It  to  be  untrue. 

The  honest  and  the  careful  dealer  Is  placed  In  shackles,  whereas  the  crook 
and  the  careless  man  is  virtually  unhampered. 

fork  law  will  not.  of  itself .  prevent  tho  offering  of  either 
.o  or  Illegitimate  securities  to  the  citizens  of  this  State  through  the 
medium  of  the  United  States  mall  by  dealers  maintaining  no  offices  In  this 
State. 

The  difficulty  Is  two-fold:  first,  that  legislation  of  this  character  Is  more 
effective  against  the  legitimate  dealer  than  it  Is  against  the  crook;  and 
second,  that  every  attempt  to  assist  legitimate  business  by  striking  out 
restrictions,  tends  to  make  the  law  more  ineffective  against  tcrook;  and 
conversely,  that  every  added  restriction  against  the  crook,  applies  with 
double  and  treble  force,  against  the  legitimate  dealer. 
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///.     Licensing  of  Dealers  in  Securities. 

There  are  many  thousands  of  dealers  In  securities  In  the  State  of  New 
York  and  It  Is.  of  course,  ovblous  that  it  would  be  a  distinct  hardship  to 
require  each  and  every  one  of  them  to  be  licensed  in  order  to  conduct  his 
legitimate  business.  We  are  advised  that  our  courts  have  repeatedly 
declared  that  to  justify  the  State  in  interposing  its  authority  In  behalf  of 
the  public,  by  enacting  a  licensing  statute.  It  must  appear  that  the  lnteres 
of  the  public  generally  demands  such  interference,  and  that  the  remedy 
Is  not  worse  than  the  disease. 

The  objection  to  a  law  of  this  character  Is  that  every  citizen  should  be 
free  to  enter  into  any  legitimate  business  that  he  sees  fit:  and  that,  to  require 
a  licensing  system  and  to  confer  power  upon  some  State  official  to  grant  or 
to  withhold  a  license.  Is  an  abrogation  of  Individual  rights  and  liberties. 
Is  un-American  in  principle,  and  has  been  frequently  denounced  by  the 
courts. 

To  make  any  such  law  effective,  the  power  must  be  conferred  upon  some 
State  ofriclal  to  reject  applications.  This  must  be  upon  some  "test"  of 
character  and  fitness.  A  very  large  proportion  of  those  dealing  in  securities 
between  the  issuing  house  and  the  public  are  bright  young  men,  frequently 
college  graduates.  Just  entering  upon  their  business  life.  We  are  not  pre- 
pared to  recommend  that  these  large  numbers  of  our  citizens  should  be 
subject  to  the  ipse  dixit  of  a  State  official,  as  to  his  liberty  to  enter  the 
business  of  a  dealer  In  securities. 

Moreover,  upon  all  the  Information  which  we  have  received,  the  exper- 
ience of  the  Western  States,  where  "Blue  Sky"  licensing  statutes  have  been 
enacted,  has  demonstrated  that  the  crook  can  obtain  his  license  quite  as 
readily  as  the  honest  man:  and  that  he  frequently  employes  his  licence  as 
the  certificate  of  the  State  that  his  acts  are  honest  and  his  statements  are 
true. 

With  the  consideration  of  the  three  classes  of  legislation  heretofore  enu- 
merated, we  have  disposed  of  the  various  forms  of  so-called  "Blue  Sky" 
legislation.  We  now  proceed  to  consider  the  forms  of  legislation  which 
are  familiar  to  the  citizens  of  Now  York  and  which  have  placed  the  statutes 
of  the  Empire  State  upon  a  high  plane  among  the  laws  of  the  world. 

/\\     State  Supervision  and  Inrestigation. 

First  and  foremost  of  these,  it  has  been  urged  that  the  Banking  Depart- 
ment should  have  jurisdiction  over  commercial  transactions,  and  that  the 
Attorney  General  should  have  similar  jurisdiction.  These  departments 
should  be  fully  empowered  to  investigate  such  transactions  and  should  be 
under  the  duty,  on  complaint  of  any  citizen,  to  Investigate  any  transaction 
of  which  complaint  Is  made.  The  legislature  should  also  provide  that  the 
Attorney-General  should  have  In  his  department  one  or  more  special  depu- 
ties whose  sole  business  should  be  to  familiarize  themselves  with  commer- 
cial transactions  of  this  character  of  all  kinds  and  descriptions,  and  who 
would  be  In  a  position  to  lnvestlaget  all  dealings  In  secuiitles.  and,  wherever 
they  should  find  that  there  was  evidence  of  fraudulent  practices,  to  Imme- 
diately bring  the  same  to  the  attention  of  the  proper  prosecuting  District 
Attorney  and  to  furnish  him  with  the  full  evidence  obtained  upon  such 
Investigation. 

We  favor  this  remedy,  and  we  urgently  recommend  it  to  Your  Excellency. 
We  are  convinced  that  If  you  consider  this  subject  with  the  same  fullness 
that  we  have,  you  will  be  convinced,  as  we  are,  that  this  does  not  unduly 
burden  the  legitimate  security  dealer  but  gives  the  community  an  adequate, 
full  and  complete  remedy  against  the  crooked  security  dealer. 

If  the  Banking  Department  and  the  Attorney-General  are  given  Juris- 
diction over  commercial  frauds,  they  can  pursue  whom  thev  will  with  their 
Investigation .  and  they  can  obtain  more  Information  in  respect  to  the  Issuance 
and  negotiation  of  securities  than  any  one  could  be  required  to  give  under 
any  statute  which  has  been  enacted  or  contemplated. 

Moreover,  if  this  broad  jurisdiction  be  conferred  upon  these  two  depart- 
ments, the  deputies  in  charge  are  bound  to  become  acquainted  with  the 
Individuals  in  the  State  who  are  engaged  In  the  negotiation  of  securities, 
and  from  time  to  time  they  can  readily  signal  out  the  crook  or  the  un- 
scrupulous dealer. 

We  believe  that  If  this  practical,  common  sense  remedy  Is  adopted  by 
the  Legislature,  It  will  be  a  matter  of  only  a  short  period  of  time  before  the 
existence  of  commercial  frauds  in  this  State  will  have  practically  disap- 
peared. 

V.     Amendments  to  the  Penal  Law. 

We  are  advised  that  there  are  many  amendments  to  the  Penal  Law 
which  can  be  made  to  further  protect  the  public  against  commercial  frauds. 
We  have  examined  certain  of  these  proposed  statutes,  but  we  are  faced 
with  the  difficulty  that  of  the  twelve  members  of  this  Commission  only 
three  are  members  of  the  Bar.  and  that  this  Is  obviously  a  matter  which 
should  be  determined  by  a  Commission  of  those  expert  in  the  criminal  law. 

We  are  strongly  of  the  opinion  that  our  penal  statutes  should  be  fortified 
In  every  possible  way. 

We  also  suggest  that.  If  the  Legislature  will  enact  a  statute  conferring 
the  Jurisdiction  which  we  have  stated  upon  the  Banking  Department  and 
the  Attorney-Oenoral  and  will  make  an  appropriation  which  will  enable 
them  to  Investigate  commercial  frauds  In  the  State  of  New  York,  that  they 
will  readily  discover  wherein  our  penal  statutes  are  strong  and  wherein  they 
are  weak,  and  that  such  experts  can  readily  suggest  penal  legislation  which 
will  finally  and  completely  stamp  out  stock  frauds  In  the  Stato  of  New  York. 
We  do  not.  however,  advise  that  we  wait  for  this  practical  experience; 
and  we  take  the  liberty  of  suggesting  to  Your  Excellency  that  you  appoint 
a  commission  of  lawyers,  on  which  the  various  District  Attorneys  are 
represented  .  to  fully  examine  and  revise  the  penal  laws  of  this  State,  with  a 
view  id  tally  and  effectively  punishing  unscrupulous  dealers  and  promoters 
and  making  surh  provisions  as  to  the  keeping  of  records  and  documents  as 
to  make  a  fraud  readily  discoverable  and  the  swindler  speedily  convicted 

CONCLUSION. 
We  believe  that  we  are  recommending  the  only  practical  and  .  ommon- 
■ense  solution  of  the  problem  which  you  have  submitted  to  us. 

No  formula  of  words,  no  mat  hematlcal  computat  Inns  dependent  on 
automat  If  operation  can  make  an  eft  lei  en  t   trap  to  catch  t  he  CTOOked  dealer 

What  Is  Deeded  Is  a  flexible,  virile  fraud  hunting  Stale  machinery  driven 
'aiule  DUl  by  human  intelligence  anil  human  activity. 

The  promoter  anrl  rendor  of  spurious  stocks  dixn  not  operate  along 
nun  i-iitioii.il  lints  nor  can  he  he  pursuailed  to  do  so  by  any  statute  which 
we  might    recoi ml     or  the    Legislature  might    enact        On    the  contrary, 

during  the  Interim  periods  of  legislative  action,  be  could  be  counted  on  t<> 

abandon  certain  lliif*  which  might  he  marked  as  legally  dangerous  and  adopt 
new  limn  thai   VOUld  be  safe  until  a  future  Legislature  should  discover  and 
pick  uti  the  ir.ui  or  dishonesty. 
Common  sense  dictates  thai  the  Btate  shall  not  place  its  dependence  on 

legal    traps    Composed    of    words,    which,    no    matter    how    well    chosen,    are 

notoriously  easg  of  evasion. 

Reference  t<>  the  committees  appointed  by  (b>v.  Smith 
Lade  in  our  issue  of  Sept .  27,  page  L228,and  <  >o1 .  1 ,  page 
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FEDERAL  RESERVE  BOARD  ON  AXXIETY  REGARDING 

ADVANCING    PRICES,     IIU.H     WAGES    AXD 

REDUCED  WORKING  HOURS, 

In  reviewing  business  conditions  during  December  the 
Federal  Reserve  Board  reports  thai  '•general  anxiety  con- 
cerning the  continued  advance  in  prices  is  exhibited,  while 
unfavorable  foreign  exchange  rates  are  regarded  as  likely 
to  bring  about  a  reduction  in  exports  which  may  necessitate 
some  readjustment  of  domestic  industry."  The  Board  in 
its  review  of  the  month  also  says  in  part: 

Labor  disturbances  during  the  month  of  December  have,  on  the  whole, 
been  less  severe  than  in  November,  both  the  steel  and  coal  strikes  reaching 
a  practical  conclusion,  followed  by  resumption  of  work. 

From  sundry  of  the  districts  It  is  noted  that  the  growth  of  business  is 
far  more  noticeable  h>  terms  of  dollars  than  in  units  of  production,  while,  as 
just  Indicated,  there  are  some  in  which  very  high  prices  are  already  beginning 
to  produce  a  curtailment  of  buying  power.  This  appears  to  be  more  largely 
true  In  the  country  and  outlaying  districts  than  in  the  cities.  The  banking 
situation  is  spoken  of  as  reflecting  the  high  prices  of  goods  In  the  form  of 
larger  demand  for  accommodation.  Increase  In  the  cost  of  living  is  referred 
to  as  an  unquestionable  menaco  and  In  some  districts  It  Is  reported  that 
retailers  themselves  recognize  this  fact.  The  "work  and  save"  program  Is 
reported  by  some  to  be  considered  hackneyed  or  obsolete.  High  wages  are 
resulting  chieny  in  a  reduction  of  labor  time.  According  to  one  report, 
much  of  our  skilled  labor  works  only  sufficient  days  during  the  month  to 
keep  going.  The  effect  of  excessive  wages  has  been  that  of  destroying 
regular  standards  of  living  and  the  recognized  basis  of  prices. 

As  already  noted,  a  serious  view  is  taken  of  the  advance  In  prices.  Ths 
Index  number  of  the  Bureau  of  Labor  Statistics  shows  an  advance  from  223 
during  October  to  230  during  November,  which  is  the  highest  level  yet 
reached.  The  Increase  is  found  in  the  Index  numbers  for  each  of  the  princi- 
pal groups,  consumers'  goods  showing  an  Increase  from  220  during  October 
to  226  during  November,  producers'  goods  from  211  to  216.  and  consumers' 
goods  from  228  to  236. 

The  month  of  December  shows  some  abatement  of  labor  unrest  and  distur- 
bances which  had  greatly  reduced  production  during  the  preceding  month. 
The  termination  of  the  coal  strike  and  the  cessation  of  activity  in  the  steel 
strike  as  well  as  the  Increase  in  the  number  of  men  employed  in  those  In- 
dustries has  greatly  reduced  the  figures  representing  unemployment.  From 
many  districts  it  is  reported  that  the  chief  difficulty  does  not  lie  in  syste- 
matic strikes  but  in  indisposition  to  increase  production  or  to  keep  steadily 
at  work.  The  reduced  output  as  a  result  of  very  short  hours  or  suspension 
of  work  a  given  number  of  days  each  week,  has  proved  to  be  a  national  prob- 
lem. The  disposition  of  labor  to  pursue  such  a  policy  is  ascribed  by  many 
to  high  wages  and  the  desire  to  employ  the  Increased  purchasing  power  thus 
obtained  in  the  purchase  of  leisure  rather  than  goods. 


RATE  OF  EXCHANGE  OBSTACLE  IN  TRADE  BETWEEN 
U.  S.  AND  GERM  ANY—  THE  TREATY  AND  TRADE. 
In  reporting  that  in  official  circles  in  Washington  the 
opinion  prevails  that  the  exchange  of  ratification  of  the  Ver- 
sailles Peace  Treaty  will  have  practically  no  immediate 
effect  upon  the  trade  of  the  United  States  with  Germany, 
Washington  press  dispatches  of  Dec.  31  also  said: 

All  restrictions  on  trade  with  Germany  except  as  regards  Imports  of  dyes 
and  coal  tar  products  and  exports  of  wheat  were  removed  by  the  War  Trade 
Board  July  14,  and  so  far  as  the  United  States  Government  Is  concerned 
anything,  from  matches  to  6-Inch  guns,  may  be  shipped  to  that  country 
provided  a  purchaser  can  be  found. 

The  present  rate  of  exchange  is  the  obstacle  In  the  way  of  trade,  officials 
said,  and  a  rise  in  the  value  of  marks  through  the  stabilization  of  Internal 
conditions  In  Germany  and  the  production  of  goods  for  export  is  the  only 
method  by  which  commerce  can  be  restored  to  normal. 

In  an  effort  to  improve  the  disastrous  exchange  rate  Germany  has  imposed 
rigid  Import  regulations.  It  was  pointed  out,  but  as  executive  decrees  change 
the  lists  from  time  to  time  the  market  is  left  in  a  state  of  uncertainty.  At 
the  present  rate  there  are  but  few  purchasers  of  American  goods. 

As  regards  exports,  officials  of  the  State  Department  and  the  Department 
of  Commerce  said  that  Germany  had  no  great  stocks  of  goods  to  sell  at  this 
time.  Fear  that  quantities  of  potash  would  be  dumped  in  America  have  not 
materialized,  it  was  said,  as  only  one  shipment  has  been  made. 

The  State  Department  has  not  forwarded  any  instructions  to  Ellis  Loring 
Bresel,  the  special  commissioner  who  will  go  to  Berlin  on  the  exchange  of 
ratifications,  and  he  was  described  as  working  under  the  direction  of  Am- 
bassador Wallace  at   Paris. 

On  the  establishment  of  peace  between  the  United  States  and  Germany 
Consuls  would  be  sent  to  most  of  the  twenty-one  posts  which  existed  before 
the  war.  It  was  said,  but  their  presence  could  not  be  expected  to  increase  the 
exchange  of  goods  between  the  two  countries  as  long  as  the  rat  e  of  exchange 
was  unfavorable.  The  Department  of  Commerce  has  several  trade  com- 
missioners on  the  German  border  reporting  on  conditions  and  ready  to 
cross  the  frontier  when  the  Peace  Treaty  Is  signed. 


FURTHER   INCREASE   IN    DISCOUNT  RATES  OF 

FEDERAL   RESERVE  BANK   OF  NEW    YORK. 
The   Federal    Reserve   Hank    of   New    York   has   this  week 
made   Further   increases    in    its   discount    rates,    the   cfi 
which    is   to  establish    a   rate   of    IV,    for   advances   on  all 

classes  of  paper  and  for  all  maturities,  except  for  agricultural 

paper  Of  from  over  90  days  to  8  months'  maturity,  the  rate 

for  which,  as  heretofore,  is  .".',.    Several  weeks  ago.  as  in- 
dicated in  our  issue  of  Dec.  13,  the  Bank  raised  theratein  the 
!  advances    based    on    Liberty  bonds   and  Victory   notes 

from  l '  ?  to  i  "■  i ' ,  ;  this  week  it  has  raised  from  l '  g  to  4%% 
the  rate  <>n  fifteen  day  advances  secured  by  certificat 

indebtedness  and  has  similarly  increased  the  rate  on  trade 
and  bankers'  acceptances  having  a  maturity  of  not  more 
than  ninety  days.  A  statement  bearing  on  the  discount 
policy  of  the  Hank   was  issued  as  follows.    Deo.  30,  by  Bon- 
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jamin  Strong,  Governor  of  the  Hank,  with  the  adoption  of 

the  in  .'.   rales  on  Dec  30: 

Rates  of  Discount. 
To  All  Member  Hanks  in  the  Second  l-Hlerul  Reserve  District 

Dear  .Sirs  —  You  in  advised  that  this  bank  his  ■  the  following 

rates  of  disc-own'  effective  Immediately  and  until  farther  notice  end  super- 
seding all  existing   ratiw: 
tot    .'I     ""'■  I    "  »<    exceeding    16   days   and   rediscounts   not    STOOCMllllg 

90  days 4  tf  % 

For  rediscounts  of  agricultural  paper  having  a  maturttj   at  time  of 

n  discount  of  mora  thai    BO  days  bat  not  more  than  (i  months 5% 

nis  appropriate  el  t  his  time  to  make  a  brief  eta  tern  on  t  to  tin-  member 
banks  In  regard  to  the  discount  policy  of  this  hank. 
During  the  period  of  active  borrowing  upon  en  increasing  scale  hy  the 

Government  Of  the  Unit'  demands  for  eredlt  for  war  purposes 

am  ■  ded  the  amount  of  the  savings  fund  of  the  nation  available  for  bn  aal 
mini  in  Government  tecurltlee,  eo  that  the  discount  faoUlUei  of  the  Federal 
Reserve  Hank  wen-,  oeceaaarlly,  employed  to eopplement  the  normal  rolome 

of  credit    created    hy    Saving!.      It    was    necessary .    therefore,    during    this 

period  for  i  he  Federal  Reserve  Hank  of  Was  ^  ora  to  give  conalderatlos  in 
its  discount  policy  to  the  Intereeti  not  only  of  the  Government  and  of 
business,  hut  also  of  those  patriotic  citizens  who  anticipate!  their  future 
savings  I"  order  io   nibecrlbe  to  war  loans. 

(TOW,  happily,  the  income  of  the  (  on  eminent   baa  Overtaken   Its  expe- dl- 

ind  iii  the  month  of  September  then  wee  an  actual  decreeae  m  the 

( lovernmenl  debl  or  about  $100,000,000;  the  loans  which  banks  have  made 
to  their  customers  on   Gover   menl  securities  are  steadilv    being   I 

and  Secretary  Glass,  in  announcing  the  current  offering  of  i  v  ;  Tusjwii 
certificates  of  indebtedness,  stales  t ti.it  the  success  of  tho  Issue  will  assure 

the  i  ipiisumina .1  lie-  Ti  'usury's  plan  for  financing  tho  unfunded  portion 

of  tho  war  debt 

In  view  of  the  foregoing,  and  of  the  wide  distribution  ..' 
the  public,  it  being  estimated  that  not  over  one-half  Of  the  certificates  out- 
standing are  now  held  by  the  banks,  the  directors  of  tho  Federal  Reserve 
Bank  of  New  York  have  eliminated  the  preferential  rates  heretofon 
talned  In  favor  of  advances  and  rediscounts  based  on  bonds,  certificates  of 
Indebtedness  and  acceptances,  and  for  the  thus  being,  at  least,  have  estab- 
lished a  Nlnglc  rale  lor  credit  at  the  Federal  Reserve  Bank,  thereby  greatly 
simplifying  their  future  rate  policy. 

While  the  Federal  Reset  vi  Act,  by  lowering  reserves,  added  permanently 
to  the  landing  power  of  the  member  banks  It  was  not  intendtd  that  the 
Federal  Reserve  banks  themselves  should  ho  used  to  promote  permanent 
credit  expansion  or  for  the  purpose  of  obtaining  funds  to  ro-loan  at  a  profit 
In  tho  general  credit  market.  They  wero  Intended  to  facilitate  emergency 
or  seasonal  expansion,  and  except  for  such  unusual  borrowing  as  war 
financing  necessitates,  tho  same  principles  which  governed  borrowing  by- 
banks  prior  to  the  establishment  of  tho  Federal  Reserve  system  should  still 
obtain.  Nor  does  the  existence  of  the  Federal  Reserve  System  relieve 
bankers  from  their  Individual  responsibility  to  prevent  unwise  expansion 
Of  credit  at  a  time  like  the  present  when  the  pressure  for  credit  is  very  >;r.  ,i  . 
On  tho  contrary,  with  the  banks  gradually  relieved  of  the  volume  of  (iovern- 
ment  socurltles  which,  directly  or  Indirectly,  thoy  had  to  assume,  the  released 
credit  should  bo  devoted,  as  far  as  practicable,  to  tho  reduction  of  In- 
debtedness to  tho  Federal  Reserve  Bank,  In  order  gradually  to  reduce  the 
present  credit  expansion. 

Yours  very  truly, 

DENJ.  STRONG.  Governor. 

Below  we  give  the  new  rates,  established  Deo.  30,  and  a 
comparison  with  those  adopted  on  Deo.  11  and  Nov.  3, 
respectively,  and  those  previously  in  force: 

Advances. 

Dec.  30-  Dec. 11.  Nov.  3.     Old  Rate. 
For   advances   not   exceeding    15   days   to 
member    banks   on    their    promissory 
notes  secured  by — 

(a)  United     Slates    certificates    of    In- 

debtedness. Liberty  bonds.  Victory 
notes  and  customers'  notes  secured 
by  any  of  the  foregoing    x4Ji%     4>i%     4H%  4% 

(b)  United  States  certificates  of  Indebt- 

edness bearing  ■ I '«%  Interest 4M%     4H%     4tf%  4% 

(c)  Eligible  commercial  paper 4Ji%     4H%     4H%  4% 

Rediscounts. 

For  notes,  drafts  and  bills  of  exchange  hav- 
ing maturit  y  at  time  of  rediscount  of  nor 

more  than  90  days 4H%     *K%     4K%  4«% 

(Including  rediscounts,  for  periods  not 
excoeding  15  days,  of  oligible  paper 
having  a  maturity  at  time  of  rediscount 
of  more  than  15  days) 4% 

For  notes,  drafts  and  bills  of  exchange 
having  a  maturity  of  not  In  excess  of  90 
days  secured  by  Liberty  bonds  or  Victory- 
notes -.. 4H%     4H%     4^%  \\i% 

For  trade  acceptances  and  bankers'  accept- 
ances having  a  maturity  at  time  of  re- 
discount of  not  more  than  00  days 4\i%     4H%     4>*%      *4-4H% 

For  agricultural  paper  having  a  maturity 
at  time  of  rediscount  of  more  than  90 
days  but  not  more  than  6  months 5%         5%         5%  5% 

*  The  4%  rate  was  of  maturity  of  not  over  15  days. 

x  Also  advances  secured  by  4,4%  certificates  of  Indebtedness 

We  have  been  in  telegraphic  communication  with  tho 
other  Federal  Reserve  banks  as  to  whether  like  changes  have 
been  made  by  them  this  week,  and  the  advices  received  by 
us  up  to  last  night  were  as  follows: 

Philadelphia    Federal    Reserve  Bank. — This  bank  has  eliminated  prefer- 
ential  rale  on   eert  il'ieates  of  Indebtedness  and    has  established    I    , 
on  all  certificates  from  one  to  ninety  days  effective  as  of  even  date. 

Federal  Reserve  Bank  of  Richmond. — This  bank  has  raised  rate  on  all 
paper  up  to  ninety  days  '    I 

Atlanta  Federal  Reserve  Hank. — The  only  change  in  our  rates  since 
Dec.  17  is  one  which  became  effective  Dec.  26:  Bankers'  acceptances 
endorsed  1)4%,  unendorsed,  ! 

Federal  Reservt  Hank  of  Chicago. —  Replying  your  wire,  no  adjustments 
were  made  last  week  in  our  discount  rates. 

Federal  Reserve  i  a  k  of  St.  Louis. — This  bank  has  made  no  changes  In 
Its  discount  rates  since  Dec.  19. 
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FEDERAL  RESERVE  BANK  APPRO]  HBDULE 

DOING  AWAY  WITH  PRBFBRBS  TIAL 

DI8C0UNT  RATB8. 

I'    was  announced  in  Washington  disput'-h.      i  i 

the    Federal    i;-        e    Board   had   telegraphed   all 

e  banks  that  it  would  approve  the  schedule  rates  doing 
away  with  the  preferential  rates  heretofore  given  to  paper 
secured  by  oertifieafc  -  of  indebtedness,  the  differentials  in 
favor  of  paper  secured  by  other  Grovernmenl  obligations 

having  been  abolished  by  action  taken  earlier  in  the  month 
dispatches  Dec.  M  stated: 
This  official  announcement  came  after  the  circulation  of  reports  that  have 
been  current  for  some  time  past  regarding  a  change  In  the  rate  schedule 
of  the  Federal  Reserve  Hank,  rormal  announcement  being  made  of  the 
establishment  of  a  single  rale  of  lfi%  for  all  advances  not  excluding  1.1 
days  and  for  all  ndlscount    rates  not    exceeding  ' 

for  rediscounts  of  agricultural  paper  having  a  maturity  at  time  of  re. i 
of  more   than   90  days   but   not   more   than   Q   months,    is   retail 
chango  Is  explained  as  resulting  from  the  altered  situation  respecting  tho 
Outer  anient 's  financial  requirements  and  as  a  step  toward  simplification 
of  the  discount  policy  of  the  bank. 


CONFERENCE    NEXT    WEEK     TO  CONSIDER    RELA- 
TIONSHIP OF  INTERS  8T    rati:    ON    DBP08IT8 

AND  DISCOUNT  RATES  OF  RESERVE  BANKS. 
"In  the  hope  that  some  way  will  be  found  of  abrogating 
the  existing  entangling  connection  between  Federal  K- 
Hank  discount  rates  and  interest   rates  on  deposits  without 

endangering   existing   banking;   relationships"    the    Federal 

\e  Board  has  called  a  conference  of  rosPTOSOntatives 

of  clearing  house  associations  to  be  held  at   Washington 

on  Tuesday  next,  .Ian.  ti.      The  letter  announcing  tin-  con- 
ference, addressed  to  the  Chairman  of  the  Federal  K- 
Banks,   was  sent   out    under  date  of    Deo.   27   by    v7.    P.  G. 

Hardin";,  Governor  of  the  Federal    Reserve  Board.    Tho 
letter  refers  to  the  agreement  in  1918  of  the  Clearing  B 
hanks  of  New  York  regarding   the  rate  on  bank  bal 

payable  on  demand,  and  states  that  "the  Hoard  wishes  to 
be  free  tO  approve  such  discount  rates  as  it  may  fji 
sary  to  bring  about  a  proper  control  of  credits,  but  is  anxious 
at  the  same  time  to  avoid  a  disturbance  of  the  whole  hanking 
situation  such  as  would  mosl  likely  result  from  an  advance 
in  the  interest   rate  allowed  on  out-of-town  balances  hy  tho 

J  ork  Clearing  House  hanks."    The  letter  was  regarded 

as  tho  forerunner  of  a  further  advance  in   the  oomou 

i  th<    I.''  M  rve  hanks,  and  a  move  in  this  direction  was 
announced  by  the  New  Fork  Federal  \i<  ik  of  Mew 

York  as  indicated  in  another  item  in  to  I  our 

paper.      The f Ollowin  Harding'-  •  .nling  tho 

to   he   held   next   week,   which   was   made   publio 
on  P 

Dear  Sir: — Early  In  191S,  as  you  may  remember,  there  was  a  disposition 
on  the  part  of  large  banks  all  over  the  country  to  Indulge  in  -.harp  competi- 
tion for  bank  balances  and  to  offer  .  in  the  way  of  Increased 
rates  of  Interest.  Some  of  the  hanks  In  New  York  were  bidding  as  high  as 
three  per  cent,  for  balan  -  hanks  pa\  >  ,nd.  and  the 
rates  offered  for  time  deposits  were  higher.  This  led  to  reprisals  on  the 
part  of  interior  banks,  and  the  bidding  for  business  by  marking  up  Interest 
rates  on  deposits  threatened  to  Interfere  seriously  with  the  financial  opera- 
tions of  tho  Government.  Finally  the  Clearing  House  hanks  of  New  York 
agreed  to  fix  a  rate  of  two  and  one-quarter  per  cent,  on  hank  balanree 
payable  on  demand,  with  the  proviso  that  the  interest  rate  would  be  auto- 
matically advanced  or  reduced  one-quarter  of  one  per  cent,  with  each  ad- 
vance or  decline  of  one-half  of  one  per  cent.  In  the  ninety-day  rate  at  the 
Federal  Reserve  Dank  of  New  York.  This  rate  to  now  four  and  three- 
quarters  per  cent.,  and  should  It  bo  advanced  at  any  time  to  five  per  cent., 
the  rate  of  Interest  paid  by  New  York  banks  for  out-of-iown  bank  balances 
would  advance  automatically  to  two  and  one- half  per  cent.,  and  a  five  and 
one-half  per  cent,  rate  at  the  New  York  reserve  bank  would  advance  the 
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Interest  rate  on  bank  balances  automatically  to  two  and  three-quarters 
per  cent.,  and  so  on. 

The  Hoard  wishes  to  be  free  to  approve  such  discount  rates  as  It  may  deem 
necessary  to  brin,?  about  a  proper  control  of  credits,  but  it  is  anxious  at 
the  same  time  to  avoid  a  disturbance  of  the  whole  banking  situation  such 
as  would  most  likely  result  from  an  advance  in  the  interest  rate  allowed 
on  out-of-town  balances  by  the  New  York  Clearing  House  banks.  Tht 
Board  has  sounded  out  the  New  York  Clearing  House  Committee  in  order 
to  ascertain  how  it  feels  regarding  a  modification  or  the  present  rule,  and 
Is  Informed  that  the  <  'ommittee  is  not  disposed  to  act  n  ithout  some  definite 
knowledge  u  to  the  course  which  will  be  pursued  by  the  banks  In  other  Im- 
portant BSBtl 

The  Hoard  has  decided,  therefore,  to  invite  representative  bankers  from 
all  parts  of  tin-  i  ountry  to  meet  In  Washington  on  Tuesday,  Jan.  6  1920.  for 
the  purpose  of  discussing  this  matter  in  the  hope  that  some  way  will  be 
found  of  abrogating  the  existing  entangling  alliance  between  Federal 
reserve  bank  discount  rat  cm  and  interest  rates  on  deposit?  without  endanger- 
ing existing  banking  relationships.  You  are  requested  to  bring  uiis  to  the 
attention  of  the  clearing  house  authorities  in  your  fit  \  as  well  as  all  branch 
bank  cities  In  your  district  and  to  invite  each  clearing  house  association  to 
have  a  tepresentative  here  on  the  date  named. 


08CAR  WELLS  ELECTED  A  MEMBER  OF  ADVISORY 
COUNCIL  OF  FEDERAL  RESERVE  HOARD. 
Oscar  Wells,  President  of  the  First  National  Bank  of 
Birmingham,  Ala.,  was  elected  a  member  of  the  Advisory 
Council  of  the  Federal  Reserve  Board  by  the  Governors  of 
the  Sixth  Federal  Reserve  District  at  Atlanta  on  Dec.  13. 
The  Federal  Reserve  Act  provides  for  the  appointment  of 
twelve  members  of  tho  Advisory  Board,  one  for  each  reserve 
district.  The  Council  acts  in  an  advisory  capacity  to  the 
Federal  Reserve  Board,  and  is  required  to  meet  in  Washing- 
ton four  times  a  year.  Mr.  Wells  has  been  President  of  the 
First  National  Bank  for  several  years,  having  succeeded 
W.  P.  (1.  Harding  in  that  office  when  the  latter  resigned  to 
become  a  member  of  the  Federal  Reserve  Board  at  Washing- 
ton. Mr.  Wells'  duties  as  a  member  of  the  Advisory  Coun- 
cil will  not  interfere  with  his  duties  as  President  of  the  bank. 


ELECTIO.X  OF  SUCCESSOR  TO  COL.  THOMPSON  AS 
DIRECTOR  OF  N.  Y.  FEDERAL  RESERVE  BANK. 
In  notifying  member  banks  on  Dec.  27  that  due  notice 
will  lie  given  regarding  the  election  of  a  successor  to  William 
B.  Thompson  as  Class  B  director  of  the  Federal  Reserve 
Bank  of  New  York  as  soon  as  the  date  is  fixed  by  the  Reserve 
Board,  Pierre  Jay,  Chairman  of  the  New  York  Federal 
Reserve  Bank,  says: 

FEDEHAI,  RESERVE  BANK  OF  NEW  YORK. 

Dec.  27  1919. 
To  All  Member  Banks  in  the  Second  Federal  Reserve  District: 

Dear  Sirs-  On  Dec.  17  William  Boyce  Thompson,  whoso  term  as  Class  B 
Director  of  the  Federal  Reserve  Hank  of  New  York  expires  Dec.  31  1920. 
wrote  me  iliat.  having  accepted  appointment  as  Chairman  of  the  Ways  and 
Means  Committee  of  the  Republican  National  Committee,  he  resigned  as 
a  director  of  this  bank.  On  Dec.  22  Mr.  Thompson's  letter  was  presented 
to  the  directors  of  the  bank  and  his  resignation  was  accepted  by  them 
with   regret 

The  Federal  Reserve  Act  provides  as  follows: 

"Vacancies  that  may  occur  In  the  several  classes  of  directors  of  Federal 
Bcanve  banks  may  be  filled  in  the  manner  provided  for  the  original  se- 
lf sin  h  directors,  such  appointees  to  hold  office  for  tho  unoxpirod 
terms  of  their  predecessors.'" 

Mr.  Thompson  waa  elected  a  director  of  the  Federal  Reserve  Bank  of 
New  York  by  Group  2  of  the  member  banks  in  this  district,  which  is  now- 
composed  or  banks  having  more  than  $201,000  and  less  than  SI. 999. 000 
capital  and  surplus.  Notice  will  be  duly  given  to  the  members  of  this 
group  regarding  the  t  lection  to  be  held  to  choose  a  successor  to  Mr. 
Thompson  as  soon  as  the  dato  of  such  election  has  boen  fixed  by  tho 
1  Besot  ve  Board. 

Yours  very  truly, 

PIERRE  JAY,  Chairman. 

Col.  Thompson's  resignation  was  referred  to  in  our  issue 
of  Dec  20,  page  2315. 


SAMUEL  R.  EARL  APPOINTED  ASSISTANT  CASHIER 
OF  FBDERA  L  RESERVE  BA  NK  OF  I'll  I  LA  DELPHI  A  . 
At  a  meeting  of  the  directors  of  tho  Federal  Resorvo  Bank 

of  Philadelphia,  Philadelphia,  Pa.,  on  Dec.  18,  Samuel  R. 

Karl   was  appointed  Assistant  Cashier.      Mr.    Karl   has  been 

associated  with  the  bank  since  organization  in  L914. 


POLIO-     OF     RESERVE     BOARD     "FLOODING      THE 
COUNTRY    WITH   MONEY1'     THE    MAIN    CAUSE 

OF  HIGH  PRICES.  SAYS  PROF.  T.  II.  CARVER 
In  an  address  which  featured  the  opening  session  of  the 
convention  <>f  the  American  Economic  Association  on  Deo. 
-"•'.  T.  II.  Carver,  professor  of  economics  at  Harvard,  ex- 
thai  the  Federal  Reserve  Hoard  policy  <>f 
"flooding  the  country  with  money"  is  largely  responsible 
for  the  high  oo  t  of  Living.    The  presence  of  too  much  money 

I   extravagant    buying,    he   said. 
Hrnf.  Carver  said  "the  country  has  gono  on  a  'bat'  of  ex- 
travagance."     There    i*    DO    mystery    in    the    present    high 


prices.  The  more  purchasing  there  is  the  higher  prices  will 
rise.  The  presence  of  an  abundance  of  money  in  the  country, 
due  to  the  efforts  of  the  Federal  Reserve  Board  which  main- 
tained that  business  needed  more  money,  is  largely  respon- 
sible for  the  excessive  purchasing,  he  said.  Production  has 
not  fallen  off  as  much  as  consumption  has  increased.  The 
American  Economic  Association  opened  a  three-day  con- 
vention at  Chicago  on  Dec.  20. 


OFFERING  OF  TREASURY  CERTIFICATES  AT  i 
IN  ANTICIPATION  OF  TAXES.  LOAN  AND 
TAX  CERTIFICATES  OUTSTANDING. 
A  new  issue  of  Treasury  Certificates  of  Indebtedness, 
bearing  interest  at  l:Vc  as  against  4H%  previously,  was 
offered  by  Secretary  of  the  Treasury  Glass  on  Dec.  29. 
The  new  certificates  Series  T  D  1920)  are  issued  in  antici- 
pation of  taxes;  they  are  dated  and  bear  interest  from  Jan. 
2  L020,  and  become  due  Dec.  15  l')20.  The  certificates  will 
have  two  interest  coupons  attached  payable  June  15  and 
Dec.  15  1920.  They  will  be  issued  in  bearer  form  in  de- 
nominations of  S500,  SI  ,000,  So.OOO,  §10,000  and  §100,000. 
Secretary  Class  states  that  the  success  of  this  issue  should 
provide  for  the  retirement  of  the  balance  of  the  loan  certifi- 
cates (of  which  there  were  outstanding  on  Dec.  24  $1,397,- 
90S.000,  and  about  one-half  of  which  have  already  been 
provided  for)  and  render  the  issue  of  any  further  certificates 
in  January  unnecessary.  The  following  is  the  statement 
issued  by  Secretary  Glass. 

Washington,  D.  C,  Dec.  29  1919. 
The  Treasury  is  offering  to-day  an  Issue  of  \M%  tax  certificates  dated 
Jan.  2  1920.  and  maturing  Dec.  15  1920.  The  success  of  this  issue  should 
assure  the  consummation  of  the  Treasury's  plan  for  financing  the  unfunded 
portion  of  the  war  debt  in  such  a  way  as  to  avoid  the  necessity  for  great 
refunding  operations,  by  spreading  maturities  and  meeting  them  so  far  as 
may  be  out  of  tax  receipts. 

The  total  amount  of  loan  certificates,  which  on  Nov.  24th  had  been  re- 
duced to  $1,634,671,500,  has  been  further  reduced  by  purchase,  exchange 
and  optional  redemption  by  $236,703,500  net,  and  on  Dec.  24th  was  as 
follows: 

Series  A  due  Jan.  2  1920 $348,446,000 

Series  B  due  Jan.  15  1920 - 451.844.500 

Series  C  duo  Feb.  2  1920. 493.153.500 

Series  D  due  Feb.  16  1920.- 104.524.000 

Total - -.- $1,397,968,000 

Of  the  $1,397,968,000  loan  certificates  thus  remaining  about  one-half 
have  already  been  provided  for,  and  the  success  of  the  issue  of  tax  certifi- 
cates now  offered  should  provide  for  the  retirement  of  the  balance  of  the 
loan  certificates  and  render  the  issue  of  any  further  certificates  in  January 
unnecessary,  while  leaving  an  important  part  of  the  tax  payment  due  March 
15  1920.  available  for  current  purchases. 

The  total  amount  of  tax  certificates  outstanding  Dec.  24  1919  was  ap- 
proximately as  follows: 

Series  T  8.  T  9  and  T  M  3  due  March  15  1920 $550,366,000 

Series  T  J  due  June  15  1920 - 728.130.000 

Series  T  10  due  Sept.  15  1920. 657.469.000 

Total -- $1,935,965,000 

On  account  of  the  income  and  profits  tax  installment  paid  in  this  month 
of  December  the  operations  of  the  month  produced  a  net  current  surplus, 
excluding  transactions  in  the  principal  of  the  public  debt,  of  $659,080,- 
315.06  for  the  portion  of  the  montfc  ended  Dec.  24  1919.  on  the  basis  of 
Treasury  dally  statements. 

Details  of  the  present  certificate  offering  are  given  as 
follows  in  the  circular  of  tho  Federal  Reserve  Bank  of  New 
York  announcing  the  offering. 

Said  certificates  shall  bo  exempt,  both  as  to  principal  and  interest,  from 
all  taxation  now  or  hereafter  imposed  by  the  United  States,  any  State,  or 
any  or  tho  possessions  of  Hie  United  States,  or  by  any  local  taxing  authority. 
except  (a)  estate  or  inheritance  taxes,  and  (b)  graduated  additional  income 
taxes,  commonly  known  as  surtaxes,  and  excess  profits  and  war-profits 
taxes,  now  or  hereafter  Imposed  by  the  United  States,  upon  tin- income  of 
profits    of   Individuals,    partnerships,    associations,    or    corporations.      The 

Interest  on  an  amount  of  bonds  and  certificates  authorised  by  said  act 
approved  Sept.  24  1917.  and  amendments  thereto,  the  principal  of  which 
does  not  BXOeed  In  ttaS  aggregate  ?.r>.000.  owned  by  any  individual,  partner- 
ship, association  or  corporation,  shall  be  exempt  from  the  taxes  provided 
for  In  clause  (6)  above. 

Oerttflontee  of  this  series  Hill  be  accepted  at  par  with  an  adjustment  of 
accrued  interest,  during  such  time  and  under  such  rules  and  regulations  as 
shall  be  prescribed  or  apprw  ed  bj  the  secretary  of  the  Treasury,  In  payment 

of   income  and    profits   taxes    payable   at    the   maturity   of   the   certificates. 

The  osrttflcatea  or  ttua  series  do  not  bear  the  circulation  prh  Hi 

ThS  right  is  I'USU'  II Sd  to  reject  any  subscript  ion  and  to  allot  li-ss  than  tho 
amount  of  certificates  applied  Tor  and  to  elose  the  subscription- 
Without  notice.  Payment  at  p:ir  and  accrued  Interest  Tor  certificates 
allotted  must  be  made  on  or  before  Jan.  2  1920.  or  on  later  allotment. 
After  allotment  and  upon  payment  Federal  Reserve  Banks  may  Issue 
Interim     receipts     pending    delivery     of     the     definitive    certificates.      Any 

qualified  depositary  win  be  permitted  to  make  payment  i>y  eradH  for  cer- 

ilOttedtolt  Tor  ItBSlf  and  its  Customers  up  to  any  amount  for  which 

,i  si, .,n  bs  Qualified  In  asm  ■  <>t  existing  deposits,  when  so  notified  by  the 
Erederal  Reserve  Bank  of  its  district  Treasury  osnMaMss  of  indebted- 
ness of  any  and  all  series  BOH  outstanding  and  DOt  overdue,  maturing  on 
or  before  l-Vh.  I  1030,  will  beaCOSpted  at  par  with  an  adjustment  of  accrued 
in  payment  Tor  any  r,-i  (ideates  of  the  Series  T  D  1920  now  ottered 
which  shall  be  Subscribed  for  and  allotted. 

,„ls  „r  tie    •  sj    Federal  Reserve  Banks  are  au- 

:   md  requested  to  reoslvs  subscriptions  and  to  make  allotment  in 

full  In  the  order  of  the  receipt  of  applications  DP  to  amounts  Indicated  by  the 

Secretary  of  ths  Tiwssuii  to  the  Fadsral  Bessrvs  Banks  or  the  respective 
districts. 


Jan.  3  1920.] 
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REDEMPTION  OF   TRBA8URY    WAN    CSRTIFICATB8 
MATURING  ./.!  \  r  i/.T   15  L920. 
The  of  the  Treasury  on    I )<•<-.  30  authorised 

the  Federal  \i<  em  rve  Bank  on  and  aft  r  Friday,  Jan.  2  1920, 
ami  miiil  further  notice  to  redeem  in  cash  before  Jan.  15 
1920,  at  the  holder*a  option  al  par  and  aooraed  into  i 
the  date  of  such  optional  redemption  Treasury  loan  certifi- 
cates of  indebtt  B  I'IJi).  dated  Aug.  15  1919 
and  maturing  Jan.  15  1920. 


1920    WAR   SAVINGS    STAMPS     \\l>   CERTIFICATES 
The  Treasury  Department  b  btemenl  relative 

to  the  L920  issue  of  war  savings  seourities.  The  1920  war 
g&vings  stamp  will  be  oarmine  in  color  and  the  rise  will 
approximate   the   larger   stamp   of    1918.     C  is    also 

announced   in    the    L920   Treasury    savings   oertifioal 
compared    with    those  for    1919,    in    that   those   for    1920   are 
redeemable  at  the  Treasury  beginning  with  tfa  i  calen- 

dar month  after  the  month  of  purchase,  without,   the  ten  days 
demand  required  under   the  terms  of  the  1919  • 
The  following  is  the  Treasury  Department's  announcement 
eonoerning  the  1920  securities: 

Tho  Treasury  Is  distributing  to-day  circulars  announcing  the  issi f  the 

1920  War  Savings  necurlJes,  which  will  be  "ii  sale  >>y  the  fir-ii  . .1"  tlu  rear 
at  post  offices  ami  other  agencies,  consisting  principally  of  Incorporated 
banks  and  trust  companies,  in  view  especially  of  the  gratifying  menage 
In  recent  months  in  the  sale  of  the  1910  securities,  following  the  poaVwar 
reaction.  It  is  anticipated  that  daring  the  coming  year  the  1920  securities 
will  be  purchased  In  large  volume  ami  that  the  QoTemment'a  moremenl 
for  thrift  saving  and  Investment  In  Government  sacuilllei  will  continue 
to  show  good  results.  From  the  beginning  of  the  movement  in  l)<o  mho 
1917  up  to  Dec.  15  1919  tho  Treasury  has  received  from  tho  sale  of  the 
War  Savings  securities  a  cash  total  of  $1,128,480.7:11. 

The  1920  securities  consist  of  the  25-cent  Thrift  Stamp  which  bears  no 
Interest  and  is  used  to  evidence  payments  >>n  account  of  War  Savings 
Stamps  and  Certificates,  the  $5  War  Savings  Stamp  and  the  registered 
Treasury  Savings  Certificates  in  denominations  of  $100  and  a  $1,000 
maturity  value.  Tho  Issue  price  of  tho  War  Savings  Stamp  is  <  I  {3  in 
January  and  Increases  one  cent  a  month  to  M  -'.<  In  December.  The  Issue 
price  of  the  $100  certificate  is  $82  40  in  January  and  tit)  I  ho  rate 

of  twenty  rents  a  month  to  $84  60  In  December.  Tho  $1,000  certificate 
wUl  be  sold  for  $82  I  In  January  and  the  price  increases  at  the  rate  of  $2  a 
month  to  $81t>  In  December. 

Tho  1990  securities  will  In- substantially  the  same  in  terms  and  conditions 
as  those  of  the  1919  issue,  but  some  alterations  have  been  made  in  the 
forms.  Tho  1920  War  Savings  Stamp,  for  example,  will  be-  carmine  in 
color,  will  bear  the  head  of  George  Washington,  and  the  size  will  approxi- 
mate the  larger  stamp  used  in  I'.Ms.  A  change  has  also  been  made  in  the 
terms  of  the  1920  Treasury  Savings  Certificates  as  compared  with  the  idly 
issue  in  that  the  HUH  certificates  are  redeemable  at  tho  Treasury  beginning 
with  the  second  calendar  month  after  tho  month  of  purchase,  without  the 
ten  days  demand  required  by  the  terms  of  the  1919  Treasury  Savings  Cer- 
tificates. Post  offices  are  not  required,  however,  to  make  payment  of 
War  Savings  Ccrtifieatts  until  ten  days  after  receiving  written  demand 
for  payment . 

As  In  1919.  War  Savings  Certificates  of  the  1920  series  bearing  their  full 
complement  of  twenty  War  Savings  Stamps  may  be  exchanged  for  regis- 
tered Treasury  Savings  Certificates,  series  of  1920.  of  the  Sit)')  denomina- 
tion, and  owners  of  War  Savings  Certificates  who  desire  the  protection  of 
registration  are  urged  to  exchange  their  War  Savings  Certificate  for  a 
Treasury  Savings  Certificate,  rather  than  to  seek  registration  (if  the  War 
Savings  Certificate  at  a  post  office.  In  addition  to  iis  other  advantages, 
the  Treasury  Savings  Certificate  gives  the  benef't  of  central  registration 
at  the  Treasury  and  the  provision  for  payment  by  the  Treasury  itself.  The 
latter  provision  will  be  of  advantage  and  facilitate  payment  in  case  of 
change  of  residence,  since  a  registered  War  Savings  Certificate  can  be  re- 
deemed only  at  the  post  office  at  which  It  was  registered. 

Two  other  circulars  are  being  distributed  which  offer,  beginning  Jan.  2 
1920.  a  1918  Issue  of  Treasury  Savings  Ccrtiflca-'  10  denomina- 

tion, and  continue  after  Dec.  31  1919  the  issue  of  1919  Treasury  Savings 
Certificates  in  the  denominations  of  $100  and  $1,000,  In  both  cases  not  for 
cash  sale  but  only  In  exchange  for  1918  and  1919  War  Savings  Co 
respectively.  It  is  anticipated  that  many  holders  of  the  i"i^  and  1919 
War  Savings  Certificates  will  find  It  advantageous  to  change  their  holdings 
into  these  Treasury  Savings  Certificates,  whose  terms  and  condii  ■ 
substantially  the  same  as  those  of  the  1920  issue,  oxcept  for  their  earlier 
maturity  dates. 

In  addition  to  the  advantages  mentioned  above  In  the  case  of  exchange 
of  1920  War  Savings  Certificates  for  Treasury  Savings  I  th.se 

circulars  offer  other  inducements  in  the  opportunity  for  consolidating  hold- 
ings and  also  for  changing  ow  nership  in  the  manner  provided  in  the  circulars. 

Holders  of  one  or  more  War  Savings  Certificates  of  the  1918  or  1919  issue 
which  bear  War  Savings  Stamps  having  a  total  maturity  value  of  $100  or 
some  multiple  of  a  hundred  dollars — i.  e..  $200.  $300,  $-100.  Ac— may  ex- 
change the  certificates  for  the  same  maturity  value  of  Treasury  Savings 
Certificates  of  the  corresponding  issue.  When  two  or  more  9 
Certificates  are  offered  for  exchange,  each  one  need  not  bear  its  full  comple- 
ment of  twenty  War  Savings  Stamps,  provided  the  total  value  of  the  stamps 
aggregates  $100  or  some  multiple  of  it.  In  the  matter  of  ownership,  the 
regulations  provide  in  effect  that  the  Treasury  Savings  Certificates  taken 
In  exchange  may  be  made  out  in  favor  of  new  and  different  owners,  if  the 
owners  of  the  War  Savings  Certificates  so  request.  The  exchanges  may 
be  made  at  first  and  second  class  post  offices  or  other  post  offices  specinlly 
designated  by  the  Postmaster-General,  at  Federal  Reserve  banks  and  at 
the  Division  of  Loans  and  Currency  of  the  Treasury,  but  not  at  banks  and 
trust  companies  generally. 


SAMUEL  G0MPERS  ISSUES  A  NEW  YEAR'S  MES 

PLEDGING    WORKERS   "TO    DO    THEIR    FILL 

DUTY  AS  AMERICAN  CITIZENS." 

Samuel  Gompers,  President  of  the  American  Federation 

of  Labor,  and  chief  spokesman  for  organized  labor  in  the 

United  States,  issued  a  New  Year's  message  on  Dec.  31. 


eaj  ..r 


"America's   workers,"   said   Mr.   Qompa  |y   in 

the  new  year  as  in    he  past  to  do  their  full  duty  .-; 

citizens \meriea's  work,  rs  uill  do  their  full 

in  working  out  all  our  countn,  's  problems."      The  mm  . 
problem  of  the  world,"  he  declared.  'i|  to  develop  a  produc- 
tion  organization    that    will    bent  fit    din 
the  real   pr  id   will  also  serve  the  DJ 

nations."      Mr.  Comp.  rs'  new   year's  rn<«Mf«  in  full  was  as 
follows: 

America's  workers  stand  ready  In  the  new  year  as  In  the  pasl 
full  duty  as  Insert 

citizens  alxj'.  /.elm    we  are  true-    to   lie 

equal  opportunity  f.,r  all 

in  the  pant  we  have  (tend  H  n<iKsary  to  fight  for  that  ideal  against 
i 
bean  In  defense  of  class  ad  t  t<.  assure  to  wage  ean 

and  Opportunities  that  all  should  possess.      Our  gU 

discomfort    to   others,    but    thi  ,|   a  greater  evil — deter. 

of  the  virihlv   of  a  part  (,f  the  nation. 

The  great  struggle  of  labot  In  the  past  has  been  to  assure  to  workers  in 
ndUStrlal   relations   tie-   ti  ;..ht   t<) 

give  the  ideal  of  America  dominating  Influence  in  shops 

militant  struggle  has  won  general  recognition  (■■ 

work  is  not  all  mile  ,prove- 

ment  of  production  processes  and  organisation. 

Th.'  Immediate  problem  of  tin-  world  is  to  develop  a  prodaottoa  organisa- 
tion that  win  benefli  directly  el 

serv  tin    Deeds  Of  starv  mg  nalions.      \\  hen  assured  <>r  | 

rkers  are  able  to  ci.-opi  r.m-  in  fr.  sing  production  from  I 

grasp  of  speculators  and  Influences  that  manipulate  Industry  '■>  enrich  a 

Tew    who  gain  unfair  advantage,  thus  preventing  production  for  tie 
of  all. 

This  is  a  big  Job.  but  it  is  essential  for  well  grounded  de\  elopment  in  the 

a  oome.  it  is  essential  to  that  Ideal  which  is  America  equal  oppor- 
tunity for  all.  America's  workers  will  do  their  full  share  hi  working  out 
all  our  country's  problems. 

Hail  to  the  N.  ,s   fear  1090.      May  it  bring  freedom,  glory  and  happiness 
to  all  our  people. 


CANADIAN    WHEAT  BOARD  ORDERS  ADVANCE  IN 

PRICE  OF  WHEAT  AND  FLOUR. 
Announcement     was    made     D  'hat     the    Canadian 

Wheat    Hoard   had  ordered  the  price  of   Manitoba  wheat    to 
mills  in   Canada    be  ra-ied   from   12  30  per  bushel   to 
per    bushel,    in    store   at    public    terminal    eh  Fort 

William  or  1'ort  Arthur.  The  Board  ordered  at  the  game 
hat  the  maximum  wholesale  price  of  (lovernment 
standard  spring  wheat  flour  be  increased  from  110.90  per 
barrel  to  $13  I."".  per  barrel  basis  l'.o.b.  ears  Montreal.  The 
regulations  became  effective   D 

In   connection   with    the    Board's   announcement    James 

Stewart,    its  chairman,   stated    that    in   order   that    the   con- 
silium";  public    might    be   enabled    to   buy   of   the   supply   of 

cheaper  flour  in  the  United  states,  permits  would  be  i 

for  the  importation  of  American  products. 

The  regulation  ordering  increases  in  Canadian  wheat  was 
as    follows: 

That  until  further  notice  the  prire  of  wheat  to  mills  In  Canada  la  fixed 
on  tho  following  basis,  per  bushel.  \i/.: 

$2  80  per  bushel,  including  five  cents  per  bushel  carrying  charges,  basis 
No  1  Northern  Manitobia  and  No.  1  Alberta  Bed  Winter  In  store  at  public 
terminal  elevators.   Fort  William  or   Port    Arthur. 

$2  70  per  bushel,  including  five  cents  per  bushel  carrying  charges,  basis 
No     1    Durum  in  store  public  elev  ators.  Fort  William  or  1'ort  Arthur. 

42  33  per  bushel,  including  rive  cents  per  bushel  carrying  charges,  basis 
No.  1  Spring.  No.  1  White  Winter  anil  No.  l  Bad  Winter  wheat  In  store 
Montreal. 

$2  31  per  bushel,  including  rive  cents  per  bushel  carrying  charges,  basis 
No.  1  Mixed  Ontario  and  Quebec  »l  1 1  ■  unreal. 

$2  27  per  bushel.  Including  five  cents  par  bushel  carrying  charges,  basis 
No.  1  Goose  wheat  In  store  Montreal. 

$2  24  per  bushel,  including  five  cents  per  bushel  carrying  charges,  basis 
No.   1  Commercial  grade  win  at   in  store  Mo: 

$2  2.r>Hi    per  bushel,    including  five   cents   per  bushel  carrying  charges. 
•  •>.    1    British  Columbia  wheat  in  store  Canadian   (iovernne 
vator.  Yaneouv  er. 

The  spreads  for  lower  grades  than  o  ad  above  shall  be  the  same 

S'reads  in  the  ordi  rs  of  the  board  relating  to  cash  payments  to  be 
paid  to  the  producer. 

The  regulation  regarding  the  prices  of  flour 

n  ad-: 

(1)  That  the  standard  of  flour  manufactured  in  Canada  for  sale  In  Canada 

standard  set   by  |  >rd,  and  designated  as: 

(a)  Government  Standard  spring  wheat  flour. 

(b)  Government  Standard  winter  wheat  flour. 

(2)  That  the  maximum  « hob-sale  price  of  flour  from  midnight.  Doc.  27 
1919.  inclusive,  until  further  notice  shall 

(a)  Government  Standard  spring  wheat  flour.  $13  15  per  barrel,  ba 
98  pounds  net.  jute  bags. 

(b)  Government  Standard  winter  wheat  flour.  $10  10  per  barrel,  bass 
98  pounds  net,  jute  bags. 

Tlnse  prices  are  basis  f.o.b.  cars  Montreal. 

That,  effective  from  midnight.  Dec.  27  1919.  Inclusive,  the  above  max- 
imum wholesale  prices  have  legality,  and  any  sales  or  purchases  made  In 
excess  of  them  will  be  regarded  and  treated  as  violat'ons  of  the  regulations 
of  tho  Canadian  Wheat  Board. 

A  further  regulation  iasaed  by  the  Canadian  Wheat 
.  simultaneously  with  the  above,  said: 

It  is  hereby  ordered  by  the  Canadian  Wheat  Board: 

(1)  That,  notwithstanding  the  provisions  contained  in  Regulation  No. 
77  of  the  Board,  issued  under  date  of  Dec.  27  1919.  the  maximum  wholesale 
prices  of  "Government  flour "  and  "feed  flour."  in  Western  Canada,  from 
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midnight,  l><r    27  1919,  basis  f.o.l).  cars  at  the  points  designated  herein, 
until  further  notice,  snail  be: 

per  Barrel.  Basis  98  Pounds  Ntt,  -Jute  Bags. 

Spring 
Wheat  Feed 

Gorernment  Standard—  Flour.        Flour. 

Ontario,  west  of  and  Including  Fort  William,  Port  Arthur 

and  Armstrong - *12  65        $6  50 

Manitoba  points 12  65  7  00 

Hudson  Hay  Junction  to  The  Pas - 12  75  7  10 

Saskatchewan    points 12  55  6  90 

Albert   potnta      Edmonton,  Canmore,  Bast  ("row's  Nest 

and  points  east - 12  45  6  80 

Alberta  points  west  of  Canmore 12  45  6  80 

Alberta  points  north  and  west  of  Edmonton  on  C.  N.   K. 

and   Q,   T.    R.,    points  on   A.   <;.    W.   and   B.   C.   Ry.. 

Central  Canada  Ky... 12  55  6  90 

Add  Freight  Arbitraries  from  Edmonton  over  Edmonton  Basis — 
B.  C.  points  west  of  ('rows  Nest  to  Kootenay  Landing, 

Kfanberley    M.irysvilie.  Golden  and  Kootenay  Central 

points - 12  65  700 

Bevelotoke,    Nelson  and   common   points.   Including  Trail 

and  Rossland -- 12  75  7  10 

B.  C.  coast.   Vancouver,  boundary  and  Okanagan  points 

and  Kettle  Valley - 12  85  7  20 

Victoria - - -    12  90  7  25 

Other  Vancouver  Island  add  Additional  Freight  Rate  over  Vancouver — 

G.  T.  P    points  west  or  Edson  and  Jasper 12  95  7  30 

Prince  Rupert  points,  east  of  Yellowhead 13  05  7  40 

No  allowance  to  be  made  to  bakers  or  jobbers. 

The  view  that  the  new  price  advances  in  wheat  and  flour 
would  mean  an  increase  of  two  cents  in  the  price  of  a  small 
loaf  of  bread  was  expressed  by  Toronto  bakers  in  one  of  tho 
leading  papers  of  that  city  on  Dec.  29. 


ADVANCE  IN  CRUDE  OIL  PRICES. 
Willi  regard  to  an  advance  in  the  price  of  crude  oil  on 
Dec.  31  Associated  Press  dispatches  from  Pittsburgh  of  that 

date  said: 

Oil  men  were  startled  to-day  when. the  principal  oil-purchasing  agency 
announced  another  advance  in  the  price  of  crude  oil.  Pennsylvania  grade 
being  Lifted  2r,  cents  a  barrel  to  $5.  Other  prices  were  raised  15  cents  a 
barrel  as  follows:  Corning.  $3  50;  Cabell,  S3  42;  Somerset,  $3  25;  Rag- 
and.   SI  75. 

These  prices  are  the  highest  ever  quoted  in  Pittsburgh  for  the  grades  af- 
fected, and  spill  the  third  advance  within  two  months.  No  cause  was  as- 
signed for  the  upward  movement  other  than  that  reserve  supplies  are  not 
■what  high  authorities  in  the  oil  trade  believe  they  should  be,  and  the  steady 
increase  may  spur  development  to  a  point  where  production  will  be  sensibly 
Increased. 

Already  oil  production  has  become  so  profitable  that  some  old  fields  in 
n  Pennsylvania  are  being  drilled  over,  and  many  wells  long  since 
abandoned  as  unworthy  of  attention  are  being  cleaned  out,  connected  up 
with  similar  wells,  and  then  carefully  pumped. 


PRACTICE    OF    SELLING    SUGAR    ON     CONTINGENT 

BASIS  IS  UNFAIR  COMPETITION   SAYS 

FEDERAL  TRADE  COMMISSION. 

The  Federal  Trade  Commission  announced  Dec.  30  that 
it  would  make  a  test  case  of  the  practice  of  grocery  dealers 
compelling  purchasers  of  sugar  to  buy  other  goods  in  excess 
of  their  needs  before  they  were  given  the  opportunity  of 
buying  sugar.  The  case  is  brought  against  the  CD.  Kenny 
Co.  of  Baltimore,  dealers  in  sugar,  coffee  and  tea,  both 
wholesale  and  retail. 

The  specific  practice  which  the  Commission  alleges  is  unfair 
competition  and  which  it  charges  the  Kenny  Co.  has  adopted 
is  "the  policy  of  refusing  to  sell  sugar  unless  customers  will 
at  the  same  time  purchase  from  respondent  the  same  number 
of  pounds  of  coffee,  thereby  coercing  a  customer  into  pur- 
chasing a  quantity  of  coffeo  in  excess  of  his  needs  or  de- 
mands." In  consequence  of  tho  general  shortage  of  sugar 
the  practice  among  grocers  of  making  tho  sale  of  that  product 
contingent  upon  tho  purchase  of  other  goods  has  become 
quite  common.      

FRANCE  TO  MAINTAIN  MONOPOLY   IX   IMPORTING 
ID   DISTRIBUTION  OF  FOREIGN   GRAIN— 
FREE  TRADING  IN  HOME-GROWN  WHEAT. 
Paris  cablegrams  to  the  daily  papers  on  Deo.  31  said: 

,.h    J      It      EC.    N'oulens,    Minister   or    Provisions,    announced    to    tho 

Oredll  Committee  of  the  Chamber  <>f  Deputies  to-day  that  the  Q 

mint    would   advance  the  price  of  wheat    to  millers  from  48  to  75  francs  a 

hundredweight  and  of  flour  to  01  francs,  the  (iovernment  OBSSl    K  to 

absorb  the  difference  i"  price.      Tills  w  ill  raise  the  price  of  a  two  pound  loaf 

of    bread    In   Paris   from    60    to   !»()  Centhnea   and    in    the   provinces   rrom    <)() 

B  .  oenl  Imes. 

M  Nonlena  said  thai  the  (iovernment  would  reestablish  free  trading  In 
Wheat  BTOWn  in   I  ranee,  probably  on  lib.  I  .  but  would  retain  tin'  monopoly 

in  baying  Importing,  and  distributing  foreign  grains.  Tin'  present  absorp- 
tion or  the  prio  difference  was  costing  the  Qorernmenl  200.000.000  francs 
monthly,  be  declared 

The  Minister    tSBerted  that  supplies  were  assured  for  .latin. c 
bread   prion  would    be  set    r,,r  large  families  <>r  the  poor  and   Tor  mutilated 

soldiers  The  Government  was  negotiating  ror  further  supplies  from 
Bulgaria,  Rumania  and  southern  Russia  by  February  1. 

additional  Government  "popular  restaurants,"  to  serve  meals  with- 
out   wine.it    a   |o«    OOSt,    "HI    be  opened   in    Paris  by    the   middle  oT  January . 
inOUnOSd         The   rirxt    or  tlMM  restaurants   were  opened    two   months 

Industrial  <piarters. 


Meals  without  wine  cost  2  francs  In  the  popular  restaurants.  They 
comprise  the  hors  d'oeuvre.  one  meat  dish,  one  dessert,  and  a  firth  of  a 
pound  of  bread.      \\  I  for  7  cents  <  \tra  and  coffee  for  three  cents. 

The  restaurants  are  equipped  to  furnish  from  1.000  to  1,500  meals  each 
dally.     They  make  no  pretense  to  style. 


PRESIDENT     WILSON     SIGNS     THE     McNARY     BILL 

EXTENDING   THE  LIFE  AND  POWERS  OF   THE 

SUGAR  EQUALIZATION   FOARD. 

President  Wilson  on  Dec.  31  signed  the  Sugar  Control 
Rill  extending  the  life  and  powers  of  the  U.  S.  Sugar  Equaliza- 
tion Board,  which  passed  both  Houses  of  Congress  Dec  20. 
Had  lie  failed  to  ngn  it,  the  Sugar  Equalization  Hoard  would 
have  passed  out  of  existence  at  midnight  Deo.  31  under  the 
existing  law.  On  Jan.  1  announcement  was  made  at  the 
White  House  that  President  Wilson  had  signed  the  bill  the 
preot  ding  day  after  a  talk  with  Secretary  Houston  of  the 
Department  of  Agriculture,  who  had  conferred  earlier  in 
Philadelphia  with  members  of  the  Sugar  Equalization  Board. 

While  the  new  law  gives  tho  President  the  same  powers 
he  exercised  during  the  war,  with  the  authority  to  purchase 
or  requisition  any  crops,  including  that  of  Cuba,  Secretary 
Tumulty  in  announcing  tho  President's  action  Jan.  1  stated 
that  it  was  doubtful  whether  the  President  would  exercise 
the  power  granted  by  the  new  law  for  the  purchase  of  Cuban 
sugar.     Mr.  Tumulty's  statement  read  as  follows: 

The  President  has  signed  the  Sugar  Control  Bill.  This  bill  confers  dis- 
cretion on  the  President  in  the  matter  of  purchasing  sugar  from  Cuba.  It 
Is  doubtful  whether  It  will  be  practicable  or  wise  for  the  President  to  exercise 
tho  power  conferred  so  far  as  the  purchase  and  distribution  of  sugar  are 
concerned.  Some  of  the  Cuban  sugar  has  already  been  purchased,  and 
there  Is  no  central  control  over  sugar  in  Cuba  as  there  was  last  year,  and 
It  might  therefore  be  impossible  for  the  Governmei.t  now  to  step  in  and 
purchase  the  sugar  without  increasing  the  price  to  the  consumer.  The  bill, 
however,  continues  the  licensing  power  also,  and  this  power  may  be  used  to 
assist  in  controlling  profiteering  among  distributers.  Much  Cuban  sugar 
is  coming  in  now,  and  the  Indications  are  that  prices  have  reached  their 
peak,  and  that  there  will  be  a  tendency  for  prices  to  fall  In  the  next  few  weeks- 

The  Equalization  Board  recently  sent  a  report  to  the 
President,  recommending  that  it  be  allowed  to  dissolve,  and 
there  were  intimations  that  the  Board  would  resign,  if  the 
McNary  bill  became  a  law  (see  further  below).  Press 
dispatches  say^the  understanding  is  that  Secrotary  Houston'b 
conferences  with  members  of  the  Equalization  Board  on 
Dec.  31  smoothed  out  all  differences  and  that  the  Board 
will  continue  to  serve  under  the  new  law. 

Prof.  Taussig,  Chairman  of  tho  Tariff  Commission  and  a 
member  of  the  Equalization  Board,  had  filed  a  recommenda- 
tion with  the  President,  it  was  said,  that  tho  Board  should 
be  permitted  to  go  out  of  existence,  and  that  the  natural  law 
of  supply  and  demand  should  be  permitted  to  prevail.  He 
took  the  position,  it  was  stated,  that  the  legislation  passed 
by  Congress  would  prove  ineffective  and  that  therofore  con- 
tinuation of  tho  Board  was  not  necessary. 

The  life  of  the  Board  is  extended  by  the  now  measuro  to 
1921.  After  brief  debate  the  Senate  on  Dec.  20  by  a  vote 
of  50  try  12,  agreed  to  house  amendments  to  the  original 
McNary  bill  continuing  the  war-time  powers  of  the  Govern- 
ment over  sale  and  distribution,  and  the  House  then  accepted 
the  Senate  amendment  providing  that  the  control  of  the 
Equalization  Board  over  the  domestic  crop  would  cease 
June  30  1920.  In  the  bill,  as  first  passed  by  tho  House, 
the  provision  as  to  the  domestic  product  would  have  expired 
Sept.  30  1920  instead  of  June  30.  In  the  debate  preceding 
the  vote.  Senator  Gay  of  Louisiana  made  the  principal 
address  in  opposition.  He  declared  it  was  unfair  to  single 
out  sugar  for  control  in  peaco  times  under  war  powers  and 
argued  that  (iovernment  control  would  increase  rather  than 
decrease  prices  to  American  consumers.  Such  legislation  as 
the  McNary  bill  is  simply-  playing  into  the  hands  of  tho 
refiners  and  injuring  American  producers,  he  said.  Tho 
Government  being  the  only  buyer  of  sui^ar,  refiners  will  not 
compete  with  each  other.  "This  bill  could  well  be  called  an 
Act  to  benefit  Cuban  planters  to  the  detriment  of  American 

producers,"  said  the  Senator,  "and  farther  as  a  special  act 

to  add  to  the  coffers  of  the  Sugar  Trust." 

hi  its  original  shape  the  hill  passed  the  House  on  Dec.  16. 

After  approving  an  amendment  which  would  retain  in  force 
the  provision  of  the  Food  Control  Haw  giving  the  President 

authority   to  control   the  prices  and   regulate  the  movement 

of   su^ar,    the    House   agricultural    Committee,    Dec.    16, 

ordered  a  favorable  report  on  the  lull.      The  hill  passed  the 
House   on    the    same    day.      It    authorized    the    President    to 

license  the  siiKr''ir  industry  and  to  requisition  the  supply. 

The  amendments  by  the  House  continued  See'ions  5  and    10 

of  the   Lever  food  Control   Haw,  as  regards  ^lirar.  from 

Deo.   31    this  year   until   the  same  date  next   year.     Under 
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these  two  sections  the  President  would  have  absolute  control 
over  tho  .sale  of  sugar,  if  he  desired   to  <  -••  it.     Tin- 

bill  abolishes  the  zone  system  of  distribution  and  prioe 
fixing  established  last  summer  by  the  Sugar  Equalization 

Board  to  protect  the  Louisiana  cine  sugar  growers.   Th 

ture  is  intended  to  insure  sugar  to  all  oo&BUmen  at  the  same 

price. 

Representative  Baugen,  Chairman  of  the  Bouse  Agricul- 
tural Committee,  explaining  the  l>ill  Dee    16,    aid  that  the 
House  had  gone  farther  than  the  Benate  by  oontinuh 
tion  5  of  the  licensing  provision  of  the  Pood  and  Fuel  Control 

Act,  which  tilt;  Senate  hill  sought  to  repeal.  The  House 
amendments  incorporated  the  recommendations  made  to 
ihe   committee    by    George   A.    Zabrislde,    Chairman    of    the 

Sugar  Equalization  Board.     Senator  MeNary,  Republican, 

of  Oregon,  was  Bponsor  of  the  measure,  which  it  may  be  n - 
called,  was  introduced  in  the  last  (special]  session  of  Coi 
terminated  Nov.  19.     The  hill  is  8.  3284. 

In  reporting  the  action  of  the  Mouse  on  the  hill  Washing- 
ton ad \  ices  of  Dec.  16  to  the  N.  F.  "Tribune"  said: 

Chlof  opposition  to  the  bill  in  tho  House  camo  from  numbers  from  Louis- 
iana and  Nine  ni  the  Democrats,  who  say  the  Republican!  in  playing  i >« » i i — 
tics  In  putting  all  of  tho  responsibility  on  tho  President.  A  short  hearing 
was  held  before  the  Agricultural  Committee  reported  the  MrN'ary  bill. 
Members  of  the  committee;  decided  the  only  way  to  get  red  results  was  to 
extend  the  war  powers  of  the  President  so  that  ho  could  control  the  l 
distribution  of  sugar.  Representative  Sydney  Anderson,  of  Minnesota, 
led  the  fight  for  making  the  bill  drastic. 

Georgo  A.  Zabrislde,  chairman  of  tho  Sugar  Equalization  Board,  had 
Insisted  that  If  the  board  is  to  be  continued  it  must  have  powi  r  to  license 
the  Industry.     The  committee  had  DO  objection  to  granting  this  power. 

in  both  Senate  and  Mouse  there  was  a  strong  demand  that  the  board  be 
forbidden  to  continue  the  zono  system.  Several  of  the  members  of  the 
House  Agriculture  Committee  took  the  stand  that  if  the  present  board  ob- 
jects to  functioning  without  the  zono  plan  It  would  bo  the  President's  duty 
to  appoint  a  new  board. 

\\  hen  the  bill  was  considered  by  the  Senate  several  Senators  objected  to  a 
continuation  of  the  license  system,  and  for  this  reason  the  measure  was 
limited  to  a  continuation  of  the  equalization  board  with  authority  to  buy 
sugar.  Whether  Senators  Qronna,  of  North  Dakota;  Peed,  of  Missouri 
Borah,  of  Idaho;  and  Vorrls,  of  Nebraska,  will  raise  any  serious  objection 
to  the  House  amendments  remains  to  bo  seen,  but  Senator  MeNary  is  hopo- 
ful  they  will  not. 

Representative  Iiaugen,  of  Iowa,  presented  some  figures  on  the  sugar  sup- 
ply to  the  House.  Be  said  the  country  Is  faced  with  a  shortage  of  more  than 
700,000  tons  in  the  next  year,   The  total  amount  needed  is  1,500.000  tons 

The  domestic  supply  Is  1,777,000  tons.   There  is  still  to  be  had  InOub 
2,000.000  tons.     If  tho  housohold  consumer  is  to  get  sugar,   Mr.   Iiaugen 
said,  tho  Government  must  take  charge  of  the  distribution.     The  M<  Nary 
bill,  as  amended  gives  full  authority  to  ration  the  candy  makers,  hotels, 
restaurants,  &c. 

'What  will  be  tho  effect  if  this  bill  is  passed?"  Representative  Snell,  of 
New  York,  asked  Mr.  Haugen. 

"That  Is  ontlrely  up  to  tho  President."  Mr.  Ilaugon  replied.  "It  grants 
no  new  powers.     It  merely  continues  war-time  powers  given  the  President." 

The  present  situation,  Mr.  Haugen  told  the  House,  was  brought  on  by 
the  failure  of  the  President  to  act  last  summer  when  he  had  an  opportunity 
to  bu>   the  Cuban  crop  at  6  cents  a  pound. 

"Unless  tho  President  acts  now  wo  will  not  get  any  relief,"  Mr    l 
said.     "There  Is  no  excuse  for  him  not  exercising  tho  powers  wo  are  giving 
him  and  protecting  tho  people." 

When  the  MeNary  bill,  as  amended  by  the  House,  came 
up  in  tho  Sonato  Dec.  17,  the  Democratic  Sonators  from 
Louisiana  prevented  final  passage  of  the  bill  by  threatening 
to  filibuster.  They  objected,  they  said  to  the  licensing 
provision  inserted  in  the  bill  by  the  House  of  Representatives. 

The  Louisiana  Senators  again  blocked  the  final  passage 
of  the  sugar  bill  in  the  Senate  on  Dec.  18. 

Senator  Harrison,  of  Mississippi,  moved  that  tho  Senate 
concur  in  amendments  made  to  the  MeNary  bill  by  tho 
House.  Senator  Ransdell,  of  Louisiana,  immediately  started 
a  filibuster.  Under  an  agreement  that  had  been  reached  by 
leaders  on  both  sides,  there  was  to  have  been  an  hour  and  a 
half  of  debate,  and  Senator  Ransdell  led  a  discussion  that 
occupied  all  of  the  tune,  thus  preventing  a  vote.  On  Deo. 
11)  a  compromise  was  reached  by  modifying  the  House 
amendment.  The  following  day  the  bill  passed  both  Houses 
as  stated  above,  with  the  provision  that  control  of  the  do- 
mestic crop  should  terminate  June  .'!(>. 

The  amendment  abolishing  the  zone  system,  which  was 
proposed  by  Senator  McKellar,  of  Tennessee,  was  the  bone 
of  contention  during  the  debate  on  the  measure  in  the  Senate 
Dec.  12.  The  amendment  introduced  by  Senator  McKellar, 
and  adopted  Dec.  12,  read  as  follows: 

Provided.  That  zone  system  of  sale  and  distribution  of  sugar,  heretofore 
established  by  the  said  United  States  Sugar  Equalization  Hoard,  shall  be 
abolished,  and  shall  not  be  reestablished  or  maintained,  and  that  sugars 
shall  be  permitted  to  bo  sold  and  to  circulate  freely  in  every'  portion  of  the 
United  States. 

Senator  McKellar  announced  on  Dec.  11  he  had  framed 
an  amendment  prohibiting  reestablishment  of  the  zoning 
system,  which  was  acceptable  to  Senator  MeNary.  Mr. 
McKeller  said  in  substance  on  that  date:  If  the  butter  and 
egg  people  and  the  meat  people  sell  their  commodities  for 
one  price  in  one  section  of  the  country  and  for  from  50  to 
100%  more  in  other  sections,  then  we  should  regulate  them, 


too,  that  is  whal  government  is  for.     With  i  to  tho 

McKellar  amendmei  t,  Senator  MoNaiy  <>n  1).  ■ 

It  simply  abolishes  tho 
« ith  by  the  B 

tion  all 

On  i  oator  Pomerene  of  Ohio  declared  that  b 

son  of  the  failun  i  ization  Hoard  to  buy  tho 

Cuban  oroplaal  August  i  cents  a  pound  had  lied  to 

igar  bill  of  every  American  consumer,     i 

failed    to   act,   according   to   Senator    MeNary,    Leans,.    Pfo- 

if  its  membera,  strongly  advised  ■  ■ 

it.      Hut  at  the  time  the  recoiumcndation  was  made  < 
sugar  was  Belli]  pound,   whenM  early   in 

November  it  could  not  be  bought  for  less  than  LI 
anator  said.      Mr.  MoNarj  "I  oavi 

informed,   although    1    cannot   state   the   dflgn 

with  which  the  statement  was  made,  that  BUgai  boogfal   by 

speculators  has  brought  as  high  as  i:iU  e.  Suba.M 

"This'     i  ;,   Senator   Pomerene,   ";  leOOS  ■gala 

Of  the  fact  that  adherence  to  the  advice  of  |  professional 
economist   is  going   to  cost    the   people  of   tie 

an  advance  of  I  cents  a  pound  for  every  pound  of  sugar  that 

will    be  consumed   during   the  ensuing   year;   and   as   t! 

capita  consumption  is  about  (.»2  pounds  and  the  population 

of  this  country  now  is  about    1 1(),(XKJ,(XX),   w  mate 

how  valuable  this  advice  has  been.  It  amounts  to  about 
1404.800,000." 

nor  MoNary  claimed  the  crop  was  bought  laal 

for     5.4  and  f)'_.o.  a  pound.      On   Dec    10  Senator  MoNary 

during  discussion  on  his  bill  said  that  the  Sugar  Equalisation 

Hoard  had  in  August  and  again  in  September  laid  the  entire 

situation  before  the  President  and  urged  immediate  action 
to   prevent   the   shortage.    The    President   failed    to   act, 

Senator   MeNary   said. 

■,re  A.  Zabriskie,  chairman  of  the  U.  S.  Su^ar  Equa- 
lization Hoard,  sent  a  telegram  on  Dec.  i."i  to  Representative 
Haugen,  chairman  of  the  House  Agricultural  Conurj 
stating  that  the  MeNary  bill  would  not  be  effective  unless 
it  conferred  upon  the  Hoard  the  power  of  Lioensing,  embargo 
and  disposition  Of  control.  Opposition  to  the  MeNary  bill, 
as  passed  by  the  Senate,  led  to  an  informal  agreement  among 

committeemen  and  House  leaders  <m  Dee.  ifi  to  eliminate 
from  the  measure  the  provision  repealing  the  licensing 
powers  of  the  Government  as  conferred  by  tin-  Food  Control 

Act.  Mr.  Zabriskie's  telegram  to  Chairman  Saogen  WM 
us  follows: 

Replying  to  your  wire  of  the  18th,  I  Mates  Sugar  Equalization 

Hoard   is  unanimously  of  the  opinion  that    without    the  power  of  licensing, 

embargo  and   distribution    control,   its  continuation  oooJdooteen 

USOfuJ  purposes  and  t  DOM  [lowers  the  MeNary  bill  Tails  to  pr.>\  Ida,  Further- 
more, the  time  has  gone  by  ir  hen  a  considerable  portion  of  thi 

crop  can  be  purchased  at  a  reasonable   price.      The   Equalisation    Iliardwssa 

war  measure  dealing  only  with  |  rop  and  this  has  now  b 

trihutod        It    has    no    control    over    d  ir    now    available    In    fair 

volume  nor   new  Cuban  sugar,   which   UV   BOW   beginning   to   09 

Again  responsibility  for  the  existing  sugar  shortage  In  this 

country  was  placed  on   President    Wilson  when   Repn 

tive  Baugen  during  the  hearing  on  the  MoNary  bill  before 

the  Souse  Agricultural  Committee  said:  "Th(  Hi  was 

advised  last  Angusl  to  buy  the  Cuban  crop.  Be  had  tho 
law  and  the  power.     Be  ignored  the  law  and  his  right  to 

buy.      Responsibility    for    the    present    condition    of 

re  is  on  him." 

The  text  Of  the  bill,  as  signed  by  1  lows? 

i  to  provide  for  the  national  iretthre  )>>•  nmitimitng  th.  i 
Sugar  equalisation  Board  until  l>  poses. 

lie  U  i  undid  by  t •'.. 
of  America  in  Confft  ■'  That  the  I'rorident  is  authorised  to  con- 

tinue during  the  year  ending  Dec.  :ti  I 

tion    Hoard    (Incorporated),  a  corporation  Organised   under  the  lews  of  tho 

him  for  the  benefit  of  tie  •  rwlsc  exercise  his  I 

over  the  oorporatioi  In  such  ■  manner  as  to  anthoi 

i  carry  out  until  I  I  plans  and  n. 

of  aw  in  lug,  if  found  aeceasarj  for  the  public  good,  an  adequate 

and  an  equitable  distribution  i  • 

people  i  s  .r>  and   10  of  tin 

Act   to  funic  r  pr  ■■•  ide  for  the  n 

tho  prod  ition  of 

food  products  and  fuel."  appro.  .  '.'1  7,  as  far  as  the  same  relates 

to  raw  a  or  molaree  I  in  full 

force  and  effect   U 

as  to  thl  product  Jun  I  further.  That   t! 

system   i  Ibution   of  -  by   the 

said  I  i;  "'1  shall  be  abolished  and  shall 

not  be  re-established  or  maintained,  and  tfa  permitted  to 

be  sold  and  tO  circilat  e  !  I    the  I'nitod  State*.      The 

termination  of  this  Act  shall  not  aflat  M  or  any  ritrht  or  obliga- 

tion accruing  or  accrued,  or  any  suit  or  proceeding  had  or  pummel 

:    Termination  pursuant  to  thU 
lights   and    liabilities   under   th.  gj   before   its   termination   shall 

continue  and  may  m  the  same  manner  as  If  the  Act  had  not 

terminated.  Any  offense  committed  and  all  penalties,  forfeitures,  or 
liabilities  incurred  prior  to  such  termination  may  be  prosecuted  or  punished 
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n  the  same  manner  and  with  the  same  effect  as  if  this  Act  had  not  been 
terminated. 

The  belief  was  expressed  by  Mr.  Zabriskie  on  Nov.  29 

that  the  sugar  shortage  would  end  iii  December. 

The  House  .Judiciary  Committee  on  Dee.  12  reported 
(amended  i  a  resolution  sponsored  by  Representative  Tink- 
hain  of  Massachusetts,  asking  for  information  from  the 
Attorney-General  regarding  bis  policy  in  fixing  maximum 

prices  on   Louisiana  sugar.      The  Tinkham  resolution  • 
follows: 

Restilctd.  That  the  Attorney-General  is  hereby  directed  to  report  to  tho 
House  of  Representatives  forthwith — 

1.  Whether  he  made,  ftsnrsitofl  to,  or  approved  in  any  way  of  a  price  for 
Louisiana  sugar  on  the  plantation  of  17  cents  per  pound  for  yellow  clarified 
and  18  cents  p.-r  pound  for  plantation  granulated. 

2.  Upon  what  authority  of  law  he  has  fixed  or  agreed  that  the  price  of 
Louisiana  BUgar  on  the  plantation  should  he  17  cents  per  pound  for  yellow 
clarified  and   is  cents  per  pound  for  plantation  granulated. 

3.  Whether  it  has  been  usual  for  the  office  of  the  Attorney  (ieneral  In 
advance  of  legal  action  to  render  an  official  opinion  in  relation  to  the  United 
States  criminal  statutes  and  notify  possible  violtors  of  his  Interpretation  of 
them:  and  whether  he  notified  Louisiana  sugar  producers  that  under  laws 
against  profiteering  they  would  not  be  prosecuted  if  they  sold  clarified  sugar 
at  17  cents  per  pound  and  plantation  granulated  at  18  cent!  per  pound. 

4.  The  facts  upon  which  he  fixed  or  agreed  upon  the  maximum  price  of 
17  cents  per  pound  for  yellow  clarified  and  18  cents  per  pound  for  plantation 
granulated,  and  how  these  facts  were  obtained. 

The  Tinkham  resolution  passed  the  House  Dec.  IS  by  a 
vote  of  202  to  7.  Representatives  Volstead  (Minnesota), 
Chairman  of  the  Judiciary  Committee,  in  presenting  the 
Tinkham  resolution,  said: 

It  has  been  represented  to  the  committee  and  it  is  currently  reported  that 
the  Attorney -(Jetieral  has  assented  to  and  approved  an  agreement  with  the 
Louisiana  sugar  producers  fixing  a  price  of  17  cents  a  pound  for  yellow 
clarified  and  18  cents  a  pound  for  plantation  granulated  sugar;  that  this 
agreement  was  made  while  ragar  was  usually  sold  upon  the  market  at  from 
11  to  12  cents  per  pound  and  that  sugar  since  then  has  risen  rapidly  in 
price.  In  view  of  this,  it  seems  Important  that  Congress  should  know  the 
facts  called  for  in  this  resolution. 

Charges  were  made  by  Mr.  Tinkham  and  others  that  the 
Attorney-General  had  fixed  such  prices  for  Louisiana  sugar 

that  sinee  then  the  prices  of  all  sugars  had  risen  rapidly.  A 
similar  advance  in  the  price  of  all  other  sugar  adds  $940,- 
000,000  to  the  high  eost  of  living  bill  of  the  nation.  Mr.  Tink- 
ham declared,  in  urging  the  House  to  act.  His  charges  were 
denied  by  members  of  the  Louisiana  delegation  in  Congress. 
On  Mr.  Palmer's  reply  will  depend  what  further  action  will 
be  taken  by  the  House,  it  was  said.  An  investigation  of  the 
entire  BUgar  situation,  it  was  stated,  may  follow. 

The  arrival  in  New  York,  on  Dec  8,  of  50,000.000  pounds 
of  Louisi  sent  by  the  refiners  from  the  surplus  in 

the  Middle  Western  States  was  announced  by  Henry  E. 
Costello,  bead  of  the  raw  sugar  division  of  the  Sugar  Equal- 
ization Board.  Mr.  Costello  was  quoted  as  having  said  on 
that  date  thai  there  would  be  steady  arrivals  of  sugar  at 
ils  thereaft 

The  first  cargo  of  the  new  Cuban  sugar  crop,  more  than 
8,000,000  pounds,  which  it  had  been  hoped  would  relieve 
the  shortage  and  break  the  prevailing  high  price,  arrived  in 
New  York  Barbor  Dee.  2'2  on  the  steamship  Munson  from 
ozas.  It  was  announced  the  following  day  that  the 
price  of  this  BUgar  to  consumers  would  be  in  the  uei  \ 
hood  of  20  cents  a  pound.  The  reason  for  this,  according 
to  an  official  of  the  Sugar  Equalization  Board  was  that 
"the  price  paid  to  the  Cuban  growers  for  it  was  i:Cj  cents 
a  pound,  as  compared  with  "> '  •_>  cents  last  year.  Other 
bring  the  price  to  retailers  up  to  18  cents,  so  that  20 
cent  •  pi  pn   ents  only  a  fair  profit." 

Arthur  Williams,  Federal  Food  Administrator  for  New 
York,  in  a  statement  Dec.  lo,  made  known  thai  while  the 
Bupply  of  sugar  on  the  market  bad  been  increased,  the  public, 
would  probably  have  to  pay  more  for  it.  Explaining  ths 
anomalous  condition,  Mr.  Williams'  statement  said: 

I  have  received  a  number  of  complaints  lately  from  persons  who  have 

had  to  [iay  20,  22  and  as  high  as  2  I  cents  a  pound  for  ragar.      The  purchasers 

to    think    that    this    was    in    violation    Of   <  >o\  eminent    regulations. 

Borne  irnnfcs  ago  In  order  to  get  more  ragar  onto  the  market,  ire  modified 

the  rules  to  allow  a  dealer  to  sell  sugar  retail  at  a  profit  of  1  cent.      That   is 
l>  r  paid  '■!'■',  cents  a  pound  for  lUgar  he  was  allowed  to  charge  24  cents. 

The  whi  allowed  a  profit  of  a  half-cent  on  the  una  basis. 

A  (Cre.it    deal   Of  the  lUgar  Pre  get    Just    now    is  from  Java,   where  I  he  price 
'■fiiicr   is   higher   than   it    is  from   Cuba.       The  refiner   passes   this   In- 
crease to  the  Wholi  In  turn  ol>l  •■■  the  retailer  more 

in  ruling  was  absolute!]  necessary  If  we  wanted  to  gel 
Java  ragar  onto  the  New  ,i  ork  market 

The  Sugar  Equalization  Hoard  on  Deo.  8  issued  the  fo  low- 

biofa  it   was  said  was  intended  to  refute  cur- 
rent report  thai   large  exportation!  of  sugar  were 

being    made    from    New    York,    whi  6    there    was    a    domestic 

shortage  of  t  be  product : 

ind  refined  ragar  <>n  hand  in  refineries  In  n>«  ,i  ork  city 
orty-four  thousand  tone,  or  08,660,000  pounds.     There  is 
to  arrive  until  the  new  crop  of  Cuban  and  Porto  Rico  ragare  come  to  the 
in  the  latter  part  ..r  ties  month,  about  28.000  tons,  or  fl 
■apply  of  78,000  tons  or  181,380,000  pou 


this  amount,  44 .000  tons  belongs  to  the  British  Government,  sent  here  to  be 
rerined.  from  Cuba. 

This  sugar  Is  no  more  available  to  us  than  if  it  were  in  the  North  Pole 
The  only  way  in  which  it  affects  us  is  that  it  makes  possible  the  use  of 
American  capital  and  labor  in  refining  English  sugars.  This  sugar  was 
bought  by  the  British  Royal  Commission  acting  for  Trance  and  Italy  as 
well  as  for  the  United  Kingdom,  last  year  In  Cuba  and  comes  to  this  country 
only  to  be  refined. 

Taking  away  the  amount  of  sugar  to  be  sent  to  the  Royal  Commission 
and  also  about  o.OOO  tons  which  refiners  are  to  ship  to  various  other  coun- 
tries on  contracts  which  they  entered  into  before  July  1  of  this  year  and 
Which  they  did  not  ship  to  date  owing  to  the  shortage  here,  there  remains 
23.000  tons  or  ol  ."CO. 000  pounds  available  for  the  domestic  trade  for  New 
York  and  vicinity. 

This  amount  does  not  include  some  200.000  bags  of  beet  sugar  which  Is 
coming  east  from  the  west .  representing  the  purchase  of  the  Sugar  Kquallza- 
tion  Board,  nor  does  it  include  the  Brazilian  washed  sugars  and  other  small 
lots  of  foreign  grade!  which  are  arriving  for  the  use  of  manufacturers. 

It  is  reported  that  twenty-five  centrals  in  Cuba  are  already  at  work  on 
the  new  crop  and  about  3.000  tons  were  already  received  at  the  shipping 
porta.  This  assures  the  arrivals  here  of  new  crop  sugars  before  the  end  of 
the  month. 

In  contrast  to  the  above  a  report  issued  Dec.  21  by  tho 
Department  of  Commerce  showed  that  sugar  exports  from 
the  tJ.  S.  during  the  present  year  exceeded  in  quantity 
339%  the  amount  the  same  period  last  year.  With  reference 
to  those  commerce  reports,  Washington  press  advices  of 
Deo.  21  said: 

In  the  face  of  a  growing  scarcity  of  sugar,  more  than  1 .2o0.000.000  pounds 
•  vahud  at  nearly  $07,000,000.  was  exported  from  the  United  States 
during  the  first  ten  months  of  the  present  year,  a  Department  of  Commerce 
report   issued    to-day   shows. 

Exports,  which  want  largely  to  the  United  Kingdom  and  France  ex- 
ceeded in  Quantity  by  339%  the  amount  sent  out  of  the  country  during  the 
same   period    last    year. 

While  this  sugar  was  being  shipped  out  of  the  country  American  Im- 
porters brought  in  more  than  8.250.000.000  pounds,  valued  at  S4H1.424.- 
000.  The  imports  increased  only  27%.  which,  in  comparison  with  the 
much  larger  export  increase,  officials  were  of  the  opinion,  undoubtedly 
accounts  at  least  in  part  for  the  difficulties  the  American  housewife  Is  having 
In  obtaining  sugar  from  her  grocer. 

Speculation,  and  not  actual  shortage  has  been  the  main 
cause  of  high  sugar  prices  in  the  opinion  of  sugar  merchants 
in  Cuba,  according  to  II.  B.  Leavitt,  in  special  cable  advices 
of  Deo.  11  from  Havana  to  tho  Philadelphia  "Press"  (copy- 
right by  the  Chicago  Tribune  Co.)-      Mr-  Leavitt  said: 

The  present  high  price  of  sugar,  In  the  opinion  of  conservative  sugar 
interests  of  Havana,  is  not  due  to  tho  law  of  supply  and  demand,  but'to 
the  wildest  speculation  in  the  product  that  Cuban  sugar  mill  owners  and 
brokers  recall.     Everyone  seems  to  be  speculating  in  sugar  futures. 

The  only  ones  who  appear  out  of  the  market  are  the  refiners  and  some 
manufacturers,  and  they  are  not  buying  because  they  are  afraid  there  will 
be  a  great  slump  following  the  frenzied  speculation.  Then  they  would  have 
on  their  hands  large  quantities  of  expensive  sugar,  which  would  represent 
immense  lasses. 

Cuba  soon  will  bo  producing  about  200.000  tons  of  sugar  weekly,  which 
should  quickly  relieve  any  real  shortage. 

The  report  in  the  United  states  that  much  ragar  is  going  to  waste  on  the 
wharves  at  various  Cuban  ports  is  without  foundation  in  fact.  If  there  is 
any  great  quantity  of  the  old  crop  left  in  Cuba  at  all,  it  is  being  cleverly 
hidden  in  warehouses  to  be  camouflaged  as  sugar  of  the  now  crop  and  sold 
at  the  high  prices  that  are  expected  to  obtain. 

according  to  the  Statistics  of  IT.  A.  Himley,  sugar  statistician,  there  was 
on  hand  in  Cuba  only  a  stock  of  78,933  tons  on  last  Saturday,  as  against 
MO.OoO  tons  on  the  same  day  last  yoar. 

Big  buyers  of  sucar  who  have  remained  outsido  the  market  up  to  the 
present  base  their  hopes  of  being  able  to  buy  at  much  lower  levels  on  the 
fact  that  Cuba's  crop  this  year  bids  fair  to  be  at  least  1. 500.000  tons.  This 
enormous  quantity  Of  sugar  from  now  on  will  be  made  rapidly. 

Owing  to  high  prices  now  obtaining,  then'  is  greater  activity  in  the  Cuban 
sugar  mills  than  over  before  at  this  t  ime  or  the  year,  each  mill  striving  to  pro- 
duce as  quickly  as  possible  in  order  to  obtain  the  benefits  of  the  present  high 
prices.  The  evidence  of  this  is  that  to-day  there  are  fortj  -t  hree  mills  grind- 
ing on  the  island,  as  against  only  fifteen  mills  on  Dec.  11  last  year,  and 
other  mills  will  start  grin  |   is  they  can  get  ready. 

It  is  reported  here,  although  Impossible  to  verify,  thai  England  has  bought 

immense  quant  it  ics  of  Cuban  BUgar  of  the  coming  crop,  but  statistics  show 
that  in  the  year  just  terminated  she  imported  from  Cuba  less  sugar  than  she 
did  of  the  1917-1918  crop. 

The  present  outlook  for  Cuban  sugar  could'nt  be  better.  There  is  un- 
questionably  standing  In  the  fields  to-day  sufficient  cane  to  make  i  .oOO.OOO 

tons.  |f  all  is  harvested.     Early  rains,  however,  may  greatly  lessen  tho  total 

product  ion.  as  happened  last  year,  when  many  mills  were  compelled  to  leave 
much  cane  standing  uncut  .  Labor  shortage  is  also  acute,  and  this  may  play 
an  Important  part  In  the  ultimate  figures,  but.  come  what  may,  Cuba  will 
have  this  year  the  largest  Crop  in  lis  history. 


STATE    MILK    COMMISSION    TO    REGULATE     MILK 
SUPPLY  RE  COM  MENDED  TO  Q0VI  MITH— 

N0C0NSPIR  VCY  \  MONO  DI8TRIBUT0 
Governor  Smith's  Pair  Price  Milk  Committee,  of  which 
Dr.  Royal  S.  Copeland,  City  Health  Commissioner,  is  Chair- 
man, made  public  \)vr.  •_".)  a  report  to  the  Governor,  in  which 
it  recommends  that  the  Legislature  declare  the  milk  bu 

a   public  utility,  and  that   a  State  Milk  Commission  of  three 

members  be  created .  remo*  able  ai  the  pleasure  of  the  ( rover- 

iinr,  to  regulate  and  control  the  milk  supply  from  its  source 
to  consumer,  and  to  fix  the  price  the  distributer  shall  pay 
to  the  farmer  and  what  the  consumer  shall  pay  the  distrilm- 
ter. 

■    V  York  should  have  the  lowest   priced  milk  of  any  city 

in  the  United  States,"  the  report  Bays,  "because  of  the  largo 
demand,  the  proximity  <>f  the  production,  and  the  e        ol 
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delivery,   due   to  congested  areas."     In   another   plaoe   it 

says  there  appears  to  be  a  prioe  agreement  by  milk  dis- 
tributers. 

Recommendations  ai  to  the  powers  and  dutifll  of  the  Com- 
mission arc  stated  as  follows: 

1.  The  Milk  <  "iilllllll— loll  shall  have  power  and  control  over  the  dairy  and 
mJlk  Industry  of  tho  s: 

2.  It  shall  aid  in  I  he  promotion  and  (!••  v  i-lupmen  t  of  Hit-  dairy  resources 
Of  the  State,  and   the  Improvement    Of  the  conditions  of  dairying. 

3.  It  shall  Invest  Ig  ail-  i  li"  met  hod!  and  figures  of  the  milk  producer  tued 
In  fixing  tin    prll  i-  In      hdl  receive  for  his  milk. 

4.  It  shall  Investigate  t he  methods  and  figures  used  by  any  person,  firm 
or  corporation  untaxed  In  the  business  of  selling  milk  to  the  public  In  arriv- 
ing at  tho  pine  he  shall  charge  for  milk. 

§.  In  the  event  thai  thiiMtlli  niniiiiilmlon.  after  ■  thnroiuli  iimwllgsllon. 

determining  that  the  priOSJ  recommended  or  fixed  by  the  producer  or 
distributer  are  not  fair  and  reasonable,  the  Milk  Olllllllll— loll  shall  deter- 
mine and  fU  a  la  a  son  a  hie  price  that  tho  milk  producer  dial]  receive  for  hU 
product,  and  also  a  reasonable  price  that  the  dealer  shall  Charge  the  con- 
sumer. 

6.  It  shall  Investigate  and  supervise  the  milk  Industry,  from  the  cow  to 
the  consumer,  it  shall  have  Jurisdiction  not  only  over  the  fluid  milk  hut 
also  over  tho  manufactured  products,  of  milk,  with  the  exception  that  the 
Commission  shall  not  Interfere  with  the  power  of  the  sine  Health  Depart 

mont  or  the  local  health  off  Iters  to  supervise  tho  quality  of  milk  and  the 
conditions  under  which  It  Is  produced  and  sold.  All  control  and  supervision 
over  milk  and  milk  product!  now  given  to  the  Department  "'  I  aims  and 
Markets.  In  the  Division  of  Agriculture  and  in  the  Division  of  Food  and 
Market-,  or  eUev/here,  shall  <>.-  transferred  to  this  Milk  Commission. 

7.  It  shall  require  every  producer  of  milk  to  register  with  th 

and  to  report   in  I  he  <  'ommi-,Mon  at  Mated  periods,  showing  the  disposit  inn 

of  the  milk  and  milk  product!  sold  .  set  tint;  fori  b 

the  -iii  ion  or  stations  to  which  he  delivered  It,  the  prices,  obtained  therefor. 

and  a  statement  as  to  whether  such  milk  was  sold  for  fluid  or  manufacturing 

purposes. 

8.  it  shall  require  the  operator  of  every  oulk-ehlpping  station,  conden- 
sery,  butter  factor]  .  cheesj  factory  or  other  plant  engaged  in  the  manufac- 
ture of  milk  products  and  every  dlsttlbutor  of  milk  and  m'lk  prod 
register  with  the  Commission  and  <<>  report  to  the  Commission  at  stated 
periods.  showltiK  the  amount  of  milk  received.  I  he  price  paid  therefor,  the 
names  of  the  producers  and  the  eventual  disposition  of  tho  milk,  together 
with  such  other  Information  as  the  Milk  Commission  may  deem  U 

9.  In  order  to  I  il  duplications  In  routing,  tho 
Commission  -hall  require  each  distributor  In  cities  of  tho  first  class  to  file 
with  It  a  map  of  the  territory  covered  by  each  wagon  In  the  distribution 
of  milk. 

10.  It  shall  have  the  power,  In  order  that  a  sufficient  quantity  of  fluid 
milk  may  ho  supplied,  to  prohibit  tho  sale  of  milk.  In  whole  or  In  part,  for 
manufai  hiring  purposes,  and  to  divert  it  to  the  shipping  stations  to  be  sold 
as  fluid  milk. 

11.  It  shall  Inquire  Into  all  elements  of  OOSt  entering  Into  the  production, 
collection,  transport  at  ion.  handling,  and  distribution  of  milk.  Il  -di  ill  ha\  c 
authority  to  subpoena  producers,  and  dealer-  in  milk  and  milk  products, 
their  records,  and  any  other  persons  from  whom  Information  may  be 
desired. 

12.  It  shall  co-operate  with  and  aid  producers,  distributors  and  consumers 
of  milk  in  Improving  and  insi ailing  economic  and  efficient  systems  of  produc- 
tion, collection,  transportation,  and  distribution  of  milk. 

13.  It  shall  Investigate  and  report  to  the  Governor  whenever  remedtsJ 
legislation  is  considered  necessary. 

II  H  shall  have  the  power  to  divide  cities  of  the  first-class  into  zones  or 
disi  n I m Hon  of  milk  and  milk  products  within  said  /.ones  or  districts,  especi- 
ally as  to  the  number  Of  distributors  who  may  be  allowed  or  permitted  to 
operate  within  each  /.one  or  district. 

16.  It  shall  have  the  power  to  it. force  its  orders,  directions,  and  regula- 
tions, a  violation  of  which  shall  be  a  misdemeanor,  punishable  by  a  fine 
of  $500  or  a  year  in  prison  for  each  ofli  use.  or  both. 

16.  It  shall  have  the  power  to  consolidate  existing  creameries,  shipping 
Stations,  receiv  Ing  stations,  ami  pasteurization  plants  in  each  county  of  the 
Stale  of   v  •  S    York,  and  lo  designate  the  number  and  location  of  the  same. 

17.  It  shall  have  power  to  adopt  such  necessary  regulations  to  carry  out 

the  purposes  en.   which  regulations  shall  have  the 

force  and  effi>ct  of  law  . 

Under  the  head  <>('  "Municipal  Action,"  the  coin 

sa\  i: 

It  is  recommended  by  the  committee  that  the  City  of  New  York  DC  auth- 
orized to  purchase,  pasteurise,  and  sell  milk  in  the  present  emergency,  as  a 
post-war  measure,    and   th.it    this  intent  be  declared  In  the  title  of  the  bid 

prepared  to  give  it  i 

The  recommendations,  if  carried  out.  will  result  in  such  a  method  of  con- 
trol as  will  insure,  lor  the  i  Iti/.i  ns  of  New  York,  an  unfailing  supply  of  milk 
at  a  fair  price 

The  Fair  Price  Milk  Committee  was  appointed  by  the 
Governor  early  in  last  August.  It  held  its  last  public  hear- 
ing Dee.  1'J.  Besides  Dr.  Copeland,  the  committee  is 
composed  of  the  Commissioner  of  Public  Marl  its  of  this 
city.  State  Bealtb  Commissioner  Hermann  M.  I 
Preston  P.  Lynn.  Mrs.  William  Randolph  I 
Charles  E.  Russell,  District  Attorney  Francis  Martin  of 
The  Bronx,  Miss  Sophie'  Irene  Loeb  and  LsX  Kohns.  William 
B,  Crowell  of  the  Corporation  Counsel's  office,  wae  counsel 
for  the  commit  I 

Some   of    the    salient    features    of    the   commit! 
.  t  out  in  the  X .  Y .  ''Evening  Post"  Dee.  2  I, 

As  reason  for  classifying  milk  as  a  public  utility  the  commit  :• 
certain  age  groups  milk  is  almost  as  essentia]  as  air  and  water." 

Tho  committee  also  recommends  that  the  city  encage  in  the  milk  ' 
to   the  extent   of  not   more  than  50.000-  quarts  a  day  for  the  Baby   Health 
Stations,  so  that .  in  case  of  strike  or  other  contingency .  the  supply  of  milk 
for  babies  and  tin- sick  will  be  uninterrupted.     An  appropriation  of  $200,000 
to  equip  a  milk  plant  for  this  purpose  is  recommended. 

Because  many  problems  connected  with  the  milk  Industry  are  interstate 
In  character,   the  committee  suggests  that    the  industry  recelvi    'In 
attention  of  Congress.      The  committee  finds  "that  the  present  price. 
for  milk  is  unfair  and  BXCOBBh  6  " 

"New  York  should  have  the  lowest  priced  milk  of  any  city  in  the  United 
States."  the  report  says,  "because  of  the  large  demand,  the  proximity  of 
the  production  and  the  ease  of  delivery,  due  to  congested  areas.*' 


The  reiMjrt  declares  that  the  distributers  are  in.  ,i  k  io*a  but 

are  reai  lt  WM 

shown    that    .  to   pa>  ing  dividends  each   year   ll    la   abu  adding 

Its  surplus. 

The  report  further  urg.  .<roposed  Sue.  uiladoo  have 

authority   by  whli  h 

'  It  shall  investigate  and  supervise  the  milk  Industry  from  : ! 

jurisdiction  not  only  B\  but  also 

over  tie  red   products  of  milk.   With  the  ex.  .  ; 

re  with  the  power  of  tl 

conditions  under  which  It   is  produced  and 

Ion  ever  milk  and  milk  products  now  ■ 

.  In   the   1 1  .1  iii  the   1)  .k1  and 

elsewhere,  shall    bo   Brenssan  \l>lk   <  ommbsslou." 

The  report    re.  ommeinls   that    prodaOSH   and   dealer*   In   milk   and    milk 

products  be  reread  to  report  i 

under  Its  control  and  be  subject  to  subpoena  at  any  time  to  give  Information 

to   the  eommi 

The  soma  |  several  cants 

per  quart  by  being  sold  In 
to  tho  kitchen  door 

'  Ion  Is  given  In  the  report  to  the  disposal  of  surplus  at  certain  times 
>>■    th<-  ,    manufactured    product*.      The    commilK*    eaya    Ibis 

problem  oould  be  solved  tmdi  ■ 

from  the  manufacturers  suffielent  milk  to  provide  for  any  unusual  demand 
for  fluid  milk,  and   when  there  t-,  an  nnUOUal  SUP]  1    with  low  de- 

mand   the  surplus  milk  could  be  diverted  to  the  inanufactun 

of  tho  manufactured  products,  which  Inel  .  |  milk,  evaporated 

milk,  powdered  milk,  cheese,  butlor.  confectionery  and  other  products, 
tho  report  says: 

"Nestles  OcrporaMon    admitted  in  testimony  tl  m  pro- 

e  exported  from  the  United  states  ami  thai   mors  mitt 

exported  It  States  that  a  third  of  this  enormous  business  Is  drawn  from 
this  State  alone." 

Referring  to  the  Borden  Co.  tho  reixirt  says: 

"Two  hundred  and  forty  million  pounds  of  onndflnontl  milk  were  inanu- 

l  In   this  company  In  10!!l.  bO.000. 000  pounds  ot  this  wi-re  ei  ; 

This   represents   2.139.000  cases  of  48  cans  to   the  case.      The  demand    is 

'!.,   Increasing,  to  say  nothing  of  new  foreign   markets  that  are  Ix-lnic 

created.      All   this  milk,  practically,   was  taken   from   tl  rfc  State 

production  anil   manufactured   within   the  s 

creation  of  a  state  Milk  Commission  with  full  pc 
'ate  the  milk  supply  of  New  Fork  I  determine 

fair  prices  for  the  producer  of  milk  ami  the  consumer,  was 

previously  recommended  to  Governor  Smith  in  the  final  re- 
port <>f  George  Gordon  Battle,  made  public  Deo.  ll.  Mr. 
Battle  was  appointed  on  Aug.  25  to  u  the  State 

rtment  of   Farms  ami    Markets.      The   most    important 
of  Mr.  Battle's  Findings  and  recommendation  forth 

in  the  New   Fork  "Sun"  of   I  I 

The   removal    of   Dr.    Kugene    II.    I'or'er.    •  r   of   the    I' 

.!,    gad     Markets. 
The    removal    of    OhariSS    S.     Wilson.    Commission. T    of    tin 

Agr  culture. 

Th.-  creation  of 
to  regulate  the  milk  supply  of  the  Ftite  and  determine  upon  fur  prieiw 

for  the   producers  and   the    "illlWffll   of  milk. 

The  modification  of  all  laws  relating  to  food  and  food  prod 

thi'    legal    work    of  both  men!    of    \grictilt  ure    and    HM 

Department  of  Markets  anil  Sio  age  b 

of  the  Attorney-General's  mi 

That  the  Dairymen's  L nanus,  of  which  Dr.  P  smber  and  a 

county  president,  plans  the  accomplishment  o    an  absolute  mooop 

control  over  all  the  milk  produced  in  r  for  m.inuf 

factoring  or  Raid  purposes. 

■ 

Mr.   I!  i 

tional."  but  ho  accusi-s  bath  of  In  the  adm  I  their 

mental    affairs. 
The  report  finds  much  fault  with  private  cold  storage 

oner  Porter  and  I  I    1.    Miller,  assort 

■  ■n  ol   Foods  ami  M 

"Dr.  Porter's  and  Mr    M.iier  s  Interpret  i  law."  says  t 

port,  "would  put  a  premium  upon  u:is<Tupulous  pr  . 

Warehouse   men   and    must    in    the   long   run    :  'nailer 

Independent  dealers,  who  are  compelled  I  -Virago 

warehouses  and  thus  bring  themselves  within  the  n*>-trlctions  of  the  law" 

The  review  of  the    mill.  The 

(  J    ,rms  and   M  irke'-.   the 

r  milk 
res  of  population  upon  an  economic  basis  <■'  in  and  to  aid 

In  tho  accomplishment  of  such  purpose  within  the  proi  vlstlng 

law." 

in  this  connection  the  r  __ 

_ 
bine  to  planes  or  threaten  t..  plunge  a  mill  o 
Is  quite  another  thing       I    ! 
a  comb,  ike  or  carry  on'  such  a  I 

public   p 
furnish,  through  a  p  -  to  enable  i 

"Hut  1 1" lllisntl   milk   fro::  ho  are 

'  New  fork,  who  will  I,  sr  this 

the  Dairj  • 

■ 

:  it   of  milk  rocess. 

and  thus  it  h  i 
Co.  and  the  :  I 

"The  '  through  an  extra  - 

-.  the 

: 
; 

of  the  Dairymen's  League  organization. 

'   It    is  111  •   a'.i'l   I'  i.- 

I  i  .-  ■    •  i  i  ,  issociatioas.  of  all 


38 


THE  CHRONICLE 


[Vol.  110. 


the  milk  dripping  stations  throughout  the  State  and  to  actually  bring  about 
a  condition  whereto]  the  league  will  eliminate  the  New  York  city  distributer 
of  milk  from  all  operations  in  the  Mat.-  beyond  the  confines  of  the  metro- 
politan  I 

The  milk  a  d  by  Mr.   liattle  would  have  five  paid  com- 

mlaelonen  appointed  by  the  GoTernor  f<>r  ri\ <•  year  terms  and  removable 
on  ehai  irouW  have  sole  control  over  the  enforcement 

Of  all  laws  relating  to  milk  from  the  cow  to  the  consumer. 

Mi\  I  thai  the  milk  commission  license  or  register, 

or  both,  all  producer*  Of  milk,  all  milk  stations,  manufacturers  of  dairy 
products  and  all  milk  distributer*.  The  commission  would  have  power 
to   ton  i    production,   transportation  and  distribution   of 

milk  and  to  l'i\  pru  «~-  baaed  upon  a  reasonable  profit,  which  the  shipper 
fof  milk  should  pa]  the  producer  and  which  the  distributer  could  exact 
rom  the  consumer.  Ample  power  would  be  given  the  commission  to  divert 
milk  from  manufacturing  plants  to  keep  the  quantity  of  fluid  milk  up  to 

the  needs  of  const:  ■ 

Gov.  Bmltfa  has  not  the  power  to  remove  Commissioners  Porter  and 
Wilson.  The  Ian  creating  the  Council  of  Farms  and  Markets  has  such 
power,  and  Mr.  Haltle  recommends  that  Gov.  Smith  ask  the  council  to 
cause  the  removals. 

The  State  Council  of  Farms  and  Markets  had  on  Oct.  17 
sent  a  letter  to  (low  Smith  advising  him  that  the  council 
had  decided  it  could  not  take  up  his  recommendation  for 
the  dismissal  of  Dr.  Eugene  II.  Porter,  Commissioner  of 
Farms  and  Markets  at  88,000  a  year,  until  George  Gordon 
Battle,  special  investigator  of  the  department,  completed 
his  inquiry  and  made  a  final  report . 

The  Governor's  request  for  the  dismissal  of  Commis- 
sioner Porter  followed  the  submission  to  him  of  a  prelimin- 
ary report  by  Commissioner  Battle  declaring  that  evidence 
so  far  taken  had  shown  Dr.  Porter  had  been  inefficient  in 
office  and  was  incompetent  to  continue  as  Commissioner  be- 
cause he  had  shown  great  favoritism  to  farmers  who  are 
members  of  the  Dairymen's  League. 

An  Extraordinary  Grand  Jury  conducting  an  inquiry  into 
milk  price  situation  in  New  York  dismissed  the  charge  of  co- 
spiraoy  against  the  milk  distributors  in  making  its  present- 
ment to  Justice  Weeks  on  Dec.  19.  The  presentment  read 
by  Raymond  J.  Almirall,  foreman  of  the  Grand  Jury,  in  part 
was   as   follows: 

The  Extraordinary  Grand  Jury,  in  dismissing  the  charge  of  conspiracy 
against  the  distributers  of  milk  in  New  York  City,  begs  to  advise  you  that 
in  evidence  whatsoever  of  any  such  conspiracy  was  presented  by  the  Dis- 
trict Attorney. 

It  further  wishes  to  bring  to  your  attention  that  the  delay  in  making  a 
final  disposition  of  this  charge  is  due  solely  to  the  action  of  the  District  At- 
torney In  not  advising  the  Grand  Jury  that  he  had  completed  presentation 
of  the  case,  such  Information  not  having  been  given  to  the  Grand  Jury  until 
request  was  made  in  writing  by  the  Grand  Jury  on  Dec.  10  1919,  for  the 
final  disposition  of  the  matter,  to  which  request  the  District  Attorney 
replied  on  Dec.  12  1919  that  he  had  "no  other  evidence  in  his  possession  in 
the  milk  Inquiry." 

It  may  bo  useful  to  the  public  to  have  a  brief  description  of  the  handling 
of  milk.  The  price  of  milk  to  be  made  the  month  following  by  the  dis- 
tributers of  milk  in  the  city  to  the  association  of  farmers  known  as  the 
Dairymen's  League,  is  fixed  by  that  association  about  the  20th  of  the  month 
preceding,  and  is  In  accordance  with  a  formula  based  on  the  market  price 
of  butter  and  cheese  for  the  preceding  thirty  days.  This  formula,  however, 
is  too  complex  to  be  readily  understood. 

In  a  matter  directly  establishing  the  price  to  the  distributer  and  thus 
necessarily  affecting  the  cost  to  the  consumer  of  milk,  It  is  essential  that  the 
methods  and  basts  of  calculation  should  be  simple  and  straightforward. 

Most,  if  notaU,  distributers  of  milk  in  thecity  are  members  of  an  incorpo- 
rated body  known  as  the  Milk  Conference  Board,  the  executive  committee 
of  which  Ls  the  Milk  Committee,  which  meets  from  time  to  time  with  the 
committee  of  the  Diarymen's  League.  Each  of  the  distributers  is  allowed 
a  certain  number  of  dairy  farms,  whose  entire  production  of  milk  must  be 
accepted  and  paid  for  by  him.  He  also  pays  directly  for  the  inspections  of 
buildings,  cattle  and  milk,  as  required  by  the  State  and  city  authorities,  for 
the  cooling  and  pasteurizing  of  the  milk  and  for  converting  into  cheese  or 
butter  the  exceea  quantity  of  milk  delivered,  which  excess  quantity  of  milk 
ls  considerable.  Additional  direct  charges  allocated  to  the  distributers' 
prices  for  milk  and  freight,  handling  and  delivery,  losses,  breakage  and  re- 
placements of  bottles  and  cans,  spoiled  milk  and  Indirect  and  overhead 
chargi*  of  rent  and  business  organization. 

If  is  obvious  that  the  Inspections  of  buildings,  cattle  and  milk,  required 
by  the  laws  of  the  State  and  city,  should  be  made  by  their  permanent  em- 
ployees and  paid  for  by  the  State  and  city,  in  order  that  uniformity  of  in- 
spections and  control  may  be  guaranteed. 

A  committee  appointed  by  Governor  Smith  on  Aug.  0 
to  investigate  the  cost  of  living  in  New  York  and  make  a 
report  of  its  findings  to  him,  filed  its  preliminary  report  at 

Albany  on  Aug.  23.  The  committee,  composed  of  Ex- 
Governor  Glynil  and  \)r.  John  II.  Finley,  Slate  Commis- 
sioner of  Education,  dealt  in  its  report  at  length  with  the 
milk  price;  prevalent  at  that   time,     it  pointed  out  that 

priot  -  for  milk  of  the  same  quality  in  other  Large  eities  were 
6  obtained  here  and  it  declared  "that  a  milk  sys- 
tem that  00  I     'he  people  of  the  City  of  New  York  compara- 
nd.<KH)  a    year    more   than    it   costs    the    people  of 

Philadelphia,  and  13,000,000  more  than  it  oosts  the  people 

of  Chicago,  and  $1,000,000  more  than  it  costs  the  pe.. 

ii,       Deeds       either      explanation       or      reformation." 

The  committee  recommended  that  the  Governor  ur^e 
the    Attorn    -General     of    the     United    states    "to    all 

DOSSil  "     iii     prosecuting     violations    of     the     Inter- 

mi  price  fixing  (since  milk  is  brought  not  only  from 

York   state,   hut    from    Pennsylvania,   New  J 

Vermont,     Connecticut,     Massachusetts    and     Canada    and 


therefore  through  the  channe s  of  interstate  commerce). 
The  committee  also  advised  that  Governor  Smith  require 
all  District  Attorneys  in  the  State  of  New  York  to  give  care- 
ful attention  to  any  violation  of  existing  laws  within  their 
respective  districts.  Finally  it  emphasized  the  need  of 
bringing  about  such  open  co-operation  between  dealer  and 
consumer  as  would  insure  a  fair  price.  To  this  end  the  com- 
mittee recommended  the  appointment  first  in  New  York  City 
and  subsequently  in  other  cities  in  the  State  of  fair  price  com- 
mittees, consisting  of  9  members,  six  to  be  named  by  the 
Mayor  and  the  Governor,  and  the  three  others  being  the 
City  Commissioner  of  Health,  the  City  Commissioner  of 
Markets  and  the  State  Commissioner  of  Health.  The  report 
of  the  committee  stated  that  should  these  recommendations 
prove  ineffective  the  committee  proposed  that  there  be  oa 
a  State  Milk  Commission  to  regulate  milk  distribution  in 
cities  of  the  first  and  second  class,  and  that  all  milk  distri- 
butors in  such  cities  be  required  to  secure  licenses  from  the 
proposed  commission,  which  would  have  the  power  to  refuse 
licenses  where  proof  cannot  be  furnished  that  the  proposed 
business  is  of  public  interest. 

The  report  of  the  State  Food  Cost  Investigating  Committee 
referred  to  above  said  that  committee  would  not  have  time 
to  look  into  the  conduct  of  the  State  Farms  and  Markets 
Council,  and  in  consequence  a  separate  inquiry  into  this 
department  under  supervision  of  Mr.  Battle  was  ordered 
by  the  Governor. 

As  noted  in  these  columns  Aug.  16,  page  637,  Governor 
Smith  announced  on  Aug.  13  that  he  had  ordered  District 
Attorney  Swann  to  proceed  with  a  Grand  Jury  hearing  on 
the  milk  price  situation  and  the  milk  business  generally  as 
conducted  in  this  State. 

The  inquiry  was  begun  on  Aug.  25  when  Alfred  J.  Talley 
and  Albert  B.  Unger,  Assistant  District  Attorneys, appeared 
before  the  Extraordinary  Grand  Jury  and  presented  testi- 
monj'  in  the  case.  At  the  first  hearings  Charle  A.  Weinant, 
formerly  president  of  the  Borden  Farm  Products  Co.,  Inc., 
was  on  the  stand.  The  hearings  on  the  following  day, 
Aug.  26,  were  reported  in  the  New  York  "Sun"  of  Aug.  27 
as  follows: 

Charles  A.  Wciant ,  former  President  of  the  Borden's  Farm  Products  Com- 
pany, and  Harry  A.  Cronk.  Vice-President  of  this  company  and  a  member 
of  the  conference  committee  of  the  Milk  Conference  Board,  were  witnesses 
before  the  Grand  Jury  in  the  investigation  of  the  charges  made  by  District 
Attorney  Swann  that  a  combination  of  milk  dealers  has  been  formed  to 
boost  the  price  of  milk.  Both  men  were  questioned  by  Mr.  Swann  in  his 
private  office  before  they  went  before  the  Grand  Jury,  and  it  ls  believed 
they  gave  to  the  District  Attorney  the  same  information  they  gave  to  the 
Grand  Jury. 

"The  three  milk  companies  which  control  the  bottled  milk  distribution 
in  New  York  County."  said  Mr.  Swann  after  he  had  questioned  Mr.  Weiant 
and  Mr.  Cronk.  "are  the  Borden's  Farm  Products  Company,  Inc.;  the 
Sheffield  Farms  Company.  Inc.;  and  the  Clover  Farm  Company.  You  can 
buy  all  the  dipped  milk  you  want  to-day  at  the  corner  grocery  for  12  cents 
a  quart.  For  tho  same  milk  delivered  in  a  bottle  any  one  of  these  three 
companies  charges  16  cents  a  quart." 

Mr.  Swann  said  that  Mr.  Weiant  had  told  him  that  a  quart  milk  bottle 
costs  BVi  cents,  and  lasts  about  eleven  or  twelve  trips  to  the  door  of  the 
consumer.  Mr.  Weiant  denied  that  there  was  an  "inner  ring"  interested  in 
tho  manufacture  of  milk  bottles,  and  also  scouted  the  idea  that  the  milk 
companies  encourage  the  breakage  and  non-return  of  bottles  so  that  more 
would  bo  purchased. 

Both  Mr.  Weiant  and  Mr.  Cronk  were  asked  about  tho  methods  of  the 
Milk  Conference  Hoard,  which,  it  ls  alleged,  fixed  prices  each  month 
through  concerted  action  of  its  members.  Mr.  Weiant  said  that  no  minutes 
of  the  board's  meetings  were  kept,  and  that  It  was  organized  and  incorpor- 
ated after  the  abandonment  of  the  New  Vork  Milk  Exchange,  all  of  whose 
members  were  indicted  for  fixing  prices  of  milk. 

■Wh.it  would  happen  if  I  went  Into  the  milk  business  and  undersold  the 
present  distributors '.'"  Baked   Mr.   Swann. 

"You  probably  would  not  be  permitted  to  remain  on  the  Milk  Confer- 
ence Hoard."  said  Mr.  Weiant.  "if  you  undertook  to  do  anything  like  that." 

Mr  Weiant  said  the  Hordon's  Kami  Products  Company  \\  as  incorporated 
by  the  Borden  Condensed  Milk  Company  for  the  purpose  of  dealing  in  fluid 
milk,  and  that  practically  all  of  the  stock  was  OH  ncd  by  the  latter  company, 
with  the  exception  of  the  shares  necessary  to  qualify  the  dlaeCtOfl  His 
own  holdings  and  those  of  other  officials,  Mr.  Weiant  said,  were  only  ■ 
Tew    hundred   dollars    worth    of   stock.      'The    Milbank    family    contrail    the 

Borden  company.     He  also  declared  that  the  Borden's  Farm   Prodneta 

Company  had  ne\  er  declared  a  dividend  of  any  sort  since  its  incorporation. 
In  this  connection  Mr.  Swann  said  that  he  intended  later  to  take  up  the 
question  <>f  Whether  the  profits  of  the  company  had  been  absorbed  by  the 
parent  company  through  salary  accounts,  depreciation  on  accounts,  charges 
for  bottles  and  milk  cans  and  through  the  purchase  of  supi>! 

On  Sept.  1  Governor  Smith  sent  to  all  Mayors  of  first  and 
second  class  eilies  a  Letter  urging  them  to  form  milk  price 
committees  to  be  composed  of  six  members — three  :i pp- > 
by  himself  and  three  by  each  of  the  several  Mayors  which 
would  be  assured  the  cooperation  of  the  State  authorities. 
In  the  letter,  the  Coventor  said  this  requesl  was  made  by 
him  at  the  suggestion  of  the  State  Food  Cost  Investigating 
Committee  in  their  preliminary  report.  He  also  stated 
thai  "ir,  in  addition  to  a  fair  price  milk  committee,  you  deem 
the  appointment  of  fair  price  committees  on  other  commodi- 
ties desirable  ...  I  will  do  all  in  my  power  to  put  you 
in  communication  with  the  proper  authorities."      On    \uur.  27 
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both  Governor  Smith  and  the  Mayor  I  !  fair  price 

committees  on  milk  for  this  city,  the  former's  consisting  of 
Francis  Martin,  District  Attorney  of  the  Bronx;  Sophie 
Irene  Loeb,  of  the  Child  Welfare  Committee  of  New 

and  Leo  Kohns,  associated  with  Nathan  Straus  in   the  dis 
tribution  here  of  milk  to  the  poor.      The    M:.    or'l  committee 
was  composed  of  Mrs.  William  Randolph  Hearst,  Pi 
P.  Lynn  and  Senator  Charles  ES.  Kussell. 

On  An g.  22,  Attorney-General  Palmer  informed  d, 
Smith  that  he  had  onlcn-d  a  complete  investigation  of  the 
New  York  milk  situation.      He  sent  tho  following  reply  to 
a  telegram  from  Governor  Smith  of  Aug.   11: 

In  answer  to  your  telegram  of  Aug.   14.   I  lo  that  I  have  this 

day  requested  I'liitid  States  DiBUlet  Attorney  Ciftey  to  ;issl)ni  Special 
Assistant    United    State.-    I  "oniey    Henry    A.    (iull.ir   to    make   a 

Complete  Im  estimation  of  all  the  facta  ol  (ba  New  York  milk  situation,  with 
a  view  to  inch  action  as  the  tarts  may  warrant.  I  Invite  the  co-operation 
of  yourself  and  your  committee  with  Mr.  (iuilar,  as  well  as  the  co-operation 
of  any  of  the  citizens  of  your  State  who  may  be  able  to  assist  him  with 
Information  or  othen 


FURTHER  ADVANCE  IS  MILK  PRICES. 
The  Sheffield  Farm  Co.,  Inc.,  one  of  the  largest  milk 
distributors  in  New  York  and  tho  vicinity,  announced  on 
Nov.  29,  effective  Dec.  I  an  advance  in  the  price  of  Grade  B 
bottled  milk  to  18  cents  per  quart.  This  grade  is  commonly 
sold  for  household  use.  The  price  for  November  was  17}^ 
cents,  this  being  an  increase  over  tho  preceding  month  of 
1J^  cents  a  quart .  With  regard  to  tho  increase  referred  to 
D.  S.  Loton,  President  of  the  Sheffiold  Farms  Co.,  issued 
on  Nov.  2!)  the  following  statement: 

Beginning  Dec.  1  1919  wo  aro  announcing  an  advance  In  tho  price  of 
Grade  IJ  bottled  milk  to  18  cents  per  quart.  This  has  been  made  necessary 
by  an  advance  to  farmers,  effective  the  same  dato.  Farmers  will  receive 
three-fourths  of  a  cent  per  quart  more  than  they  received  during  November. 
Tho  price  to  farmers  for  December  Is  based  on  the  average  dally  quotations 
for  butter  and  cheese  published  by  the  New  York  Produce  Exchange  from 
Oct.  21  to  Nov.  20.  Inclusive. 

During  November  our  charge  of  17H  cents  per  quart  was  one-half  cent 
per  quart  less  than  some  of  our  competitors  charged,  and  the  additional 
three-fourths  of  a  cent  that  we  have  to  pay  to  farmers  has  made  the  above 
da vance  necessary. 

We  believe  that  butter  and  cheese  have  reached  their  maximum  prices 
for  this  winter,  and  If  tho  market  conditions  follow  former  years  butter  and 
cheese  will  soon  start  downward,  and  milk  will  also. 

Tho  earlier  advance  (that  in  November  of  1}^  cents) 
made  by  the  Sheffield  Farms  Co.  followed  mainly  as  a  result 
of  various  wage  increases  which  were  granted  to  all  nlnnnnfl 
of  employees,  following  the  threat  of  a  strike  by  8,000  union 
milk  wagon  drivers.  The  strike  was  averted  by  the  action 
of  Governor  Smith  in  making  a  personal  appeal  to  the  men 
at  a  mass  meeting  where  it  was  said  a  vote  for  an  immediate 
walkout  was  about  to  be  taken. 

On  Nov.  4,  two  days  after  the  settlement  of  the  wage 
controversy,  the  Sheffield  Farms  Co.  announced  an  increase 
of  \Yi  cents  in  the  rotail  prico  of  Grade  B  milk,  effective 
Nov.  5.  The  prices  of  buttermilk,  cream,  condensed  and 
sour  milk  were  also  advanced.  The  increases  were  made 
applicable  to  New  York,  Brooklyn,  Jersey  City,  Union  Hill 
and  vicinities.  Following  the  action  of  the  Sheffield  Co. the 
Clover  Farms  Co.  Inc.,  another  large  distributor,  announced 
similar  increases  and  on  Nov.  6  the  Borden  Farm  Products 
Co.,  Inc.,  announced  that  effoctive  Nov.  7  tho  price  of  its 
Grade  B  milk  would  be  raised  from  16  to  18  cents  a  quart  • 
On  Nov.  0,  Dr.  Royal  S.  Copeland,  Health  Commissioner 
and  Chairman  of  tho  Governor's  Fair  Price  Committee, 
requested  the  attendance  of  officers  of  the  Sheffield  Farms 
Co.  at  a  hearing  the  following  day,  to  explain  on  what 
basis  the  advanced  pricos  had  been  made.  Subsequent  ly 
hearings  were  also  held  by  the  committee  with  members  of 
jthe  other  milk  distributing  firms  present,  but  no  reduction 
n  milk  prices  resulted  therefrom.  At  a  meeting  in  this  city 
on  Nov.  23,  called  by  the  Community  Councils  to  discuss 
the  milk  situation  Governor  Smith  stated  that  ho  would 
recommend  to  the  next  Legislature  the  passage  of  a  law  giv- 
ing the  State  control  of  production  and  distrubution  of  milk 
and  the  regulation  of  prices. 

Dr.  Copeland  on  Dec.  17  announced  that,  beginning 
Dec.  19,  Grade  B  milk  in  bottles  would  be  sold  at  l.~>  cents 
a  quart  at  nine  of  the  Baby  Health  Stations  of  the  Health 
Department.  Health  Commissioner  Copeland  said  that  this 
work  had  been  undertaken  bj   tho  Clover  Farms  Co.,  Inc. 

Commenting  on  the  plan  for  soiling  the  milk  at  3 
per  quart  then  was  charged  for  delivering  the  same  grade 
of  milk,  to  regular  customers,  Dr  .Copeland  was  quoted  as 
saying: 

This  demonstrates  tho  contention  I  have  made  all  along  that  a  great 
milk  company  is  willing  to  sell  milk  at  3  cents  a  quart  less  than  the  market 
price.  The  stations  will  furnish  all  the  mUk  the  people  want.  Grade  B 
milk  Is  now  selling  at  18  cents  a  quart  delivered  to  the  homes. 


ne  at  a  lo».     It  In  ad 

nt  a  quart  to  the  company 


This  Is  not  a  charitable  undertaking  o 
imr  la  it  contended  t>y  1 1 
that  there  will  be  a  pr  >f  It  of  a  fra.  I 
at  this  price. 

if  the  sales  Indicate  that  I 
bottled  milk  on  the  ftath-and-ti 

•  n  is  charged  for  milk  delivered  at  the 
will  be  extended  to! 

by  the  Health  Department  throughout   |  I 

land    said. 

Addressing  the  eighth  annual  0OTJ 
tional  Association  of  Dairy  and  Milk  In 

Dr.  James  ().  Jordan,  of  Boston,    1  -oeia- 

tion,   nid   that    agitation  for  lower  milk    prices  wa  ■ 

■bile   labor  continued   i 
e  higher  wages,    'i 
convention  on  Dec.  \  in  this  ■ 

Mr.   Jordan's    remarks   thereat    ■ 
York  "Sun"  of    I 

"Unskilled   labor,   handling   the   milk  Mipply  of  the   larger  cities  in   the 
United   States,   Is  being   paid   more  than   tin-   trained    I 
whose  researches  depend  the  public  b 

"The  clamor  against  apparently  high  priOM  of  milk."  said  Jordan,  "is 
often  based  on  unfair  hypothesis  ami  dlaregarda  clemente  ent< 
production  and  distribution  of  milk  about   which  the  public  knows  little 
There  Is  no  desire  on  my  part  to  decry  any  honest  effort  of  labor  to  l 
ts  conditions,  although  much  of  the  effort  of  late  has  been  In  tie 
of  a  public  holdup,  but  there  will  bo  no  great  redaction  fan  tin-  print  of  milk 
until  labor  consents  to  take  lower  wages." 

The  milk  wagon  drivers,  who  up 
a  week,   had   demanded  $.">().      They   had  reft  npro- 

iffer  of  the  employers;  but  after  the  appeal  mad 

Governor  Smith  they  agreed  to  accept   the  employers'  offer. 
which  included  salary  of  $35  a  week.  '1' \   on  OOUeotion 

one  day  Off  a  week  instead  of  one  day  off  a  month  as  h.-id 

previously  been  allowed  to  the  men.     The  New  York  "T 
of  Nov.  2  said: 

Tho  agreement  which  the  men  had  with  the  employers  expired  at  mid- 
night Oct.  31.  Under  this  agreement  they  received  $33  a  week.  1  %  of  all 
sales  and  collections,  and  one  day  off  in  every  month.  Their  dnmnnda  for 
this  year  aro  for  $50  a  week,  2%  on  all  sales  and  collection  ■,  a  six-day  week, 
and  a  closed  shop.  As  a  counter  proposal  the  New  Vork  Milk  Conference 
Board     made     what     was     termed     a     final     offer     on     Friday    Of    $35    a 

.  and  a  six-day  working  week, 
also  offered  a  proportionate  Increase  for  all  employees  encaged  In    . 
other  ca parities,  which  represented  about  a  $3  weekly  Increase  for  each  of 

these  peraona. 

In  justification  of  the  increase  us  anno  the  Shef- 

field   Farms    Company    following    the    WSg  I,     [. 

Klkin  Nathans,  Secretary  of  the  New  Vork  Milk  Conft 
Hoard,  Inc.  (tho  employers'  association),  gave   out  a  state- 
ment on  Nov.  5  "showing  the  weekly  payroll  of  one  of  the 
largest  companies,  both  on  the  hasis  of  the  old  wagM  and  the 

new,  with  the  increased  number  <>f  em]  ny  for 

a    six-day    operation."  The    figure*,    showed    these    com- 

parative totals: 

Old  Contract 

Amount.         Amount. 

1,101  retail    drivers $40.572  00     $44 

III  wholesale  drivers 390  00 

144  inspectors 5.01600  

rate  foremen 

v 

27  chauffeurs s. 

33  chauffeurs 1 

•10  truck  driven,  3  and    1  horses 1.330  00 

,s  truck  drivers,  8  and    I  horses 

38  truck    drivers,    2   horses 1.064  00  

«.-.  truck  drivers.  2  horses 1.395  00 

16  helpera  on  trucks 400  00 

19  he] pen  on  trucks 

:i 

1.437  00  I 

31  h  ll  .-hers 713  00  MS  00 

5-1  foremen   In   pasteurizing,   itottlitiK.  Ac,  de- 
partment* of  citj    plants 1.45s  oo         i 

125  genera]  Inside  help,  same  departments 10.200  »e>       i_ 

7  platform  foremen. i  - 

203  platform  men  and  porters 

ls.i  Branch  stop-  maiiaiwa 

-tores 1.000  00  1,250  00 

Total  $78.813  50     W>  - 

313  50 

Increased  cost - -   5-1.064  00 

Mr.  Nathan's  statement  with  referent 
Dividing  the  Increased  OOBt  Of  $21. Of.  I  per  w.  •  :irtsof 

milk  sold  on  these  routes.  It  will  bo  seen  tho  Incrcas. 

rcasteed  lalxir  alone,  is  0  107  mill-  par  '("art. 
this  I  73  mills,  which  is  the  Increase  p' 

-:«-r,  and  the  result   is  <  roaeed  coat  per  quart  to 

organized  lal>or  and  the  UfudUfl  only. 

With  the  increases  which  will  noce-  .-anted  unorganised 

labor.  Including  the  clerical  forces,  wh  slderatlon  as 

soon  as  the  organised  labor  contract  is  disposed  of.  It  win  ha  aaan  that  the 
increase  of  1  Hi  cents  will  i  r.«aod  cost,  and  the 

fictitious  figures  named  In  the  Hearst  paper  --suiting  to  tho  dis- 

tributers in  this  advance  an*  entirely  without  foundation.     My  personal 
feeling  I  .mpany  in  announcing  an  Increased  price  of 

only  1  )i  cents  per  quart  has  not  fully  covered  Its  increased  cost. 

In   an    advertisement    appearing   in    the   daily    papers   of 
Nov.  .")  the  Sheffield  Farms  (_'o.  announced  that  as  a  . 
of  the  new  wage  and  working  agreement,  which  provided 
that  the  delivery  men  and  truckmen  souhl  work  six  instead 
of  seven  days  a  week,  the  company  would  require  200  addi- 
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tioual  employees  in  such  capacities.     The  price  list  of  the 
Sheffield  Farms  Co.  for  November  (whioh  with  the  i 
tion  of  the  price  of  Grade  B  milk  remains  the  same  for  De- 
cember)  was   as  follows: 

Bottle. 
Grade  n  milk 17  He  per  (it. 

B  milk - 10c       per  pt. 

Ik... 20c       per  (it. 

ilk. 12c       per  pt. 

ri  certified  milk.. — -28C        PBf  (|t. 

Brookslde  certified 30c       per  (|t. 

Buttermilk 12c      per  'It. 

Condensed  milk 18c      i"  r 

m 28c      per  H  Pt. 

BBXD 36c       per  %  pt. 

Sour ISc      per  ',  pt. 


FEDERAL  TRADE  COMMISSION  TO  INQUIRE  INTO 
QUESTION  OF  PRICE  GUARANTEES. 
Prompted  by  the  complaints  whioh  have  come  before  it. 
the  Federal  Trade  Commission  has  made  known  its  intention 
to  make  a  thorough  inquiry  into  the  question  of  guarantee 
■gainst  price  decline.  Victor  Murdock,  Chairman  of  the 
Commission,  under  date  of  \)i-c  26,  in  announcing  the  deci- 
sion of  the  Commission  says: 

As  a  basis  for  the  I  vpendituros  attending  upon  such  an  inquiry, 

such  formal  complaints;  bare  beea  baaed  prrenntlng  various  phases  of  the 

■abject.  To  the  end  that  every  party  at  Interest  may  be  fully  represented, 
the  <  'ommission  i.s  inviting,  generally,  producers,  manufacturers,  merchants 
(wholesale  and  retail)  and  consumers,  to  declare  their  interest  so  that  the 
Commission  may  know   what    part  i<«  should  be  represent  ed. 

The  Commission  Is  asking  you.  therefore,  to  communicate  as  speedily 
and  as  widely  as  possible  with  your  membership  advising  them  of  the  invi- 
tation and  to  notify  the  Commission  of  the  nature  of  their  interest  in  the 
subject .  if  any. 

As  soon  as  this  list  of  the  parties  at  Interest  in  the  matter  can  be  compiled. 
It  is  the  purpose  or  the  {'ommission  to  inv  ite  each  or  any  of  them  to  submit 
his  observations  in  writing  This  follows  the  custom  of  the  Commission  in 
numerous  other  similar  cases. 

A  reasonable  tune  limit  for  the  filing  of  written  statements  will  be  given, 
after  which  they  will  be  assembled  and  as  far  as  possible  classified  and 
each  correspondent  will  be  furnished  with  a  copy  of  the  whole  document. 

As  soon  thereafter  as  i.s  possible,  it  is  the  purpose  of  the  Commission  to 
call  a  general  hearing  at  Washington  at  which  parties  at  interest  may  be 
present  in  person,  by  representative  or  by  counsel,  and  an  orderly  method 
for  hearing  the  matter  will   be  laid  out. 

As  in  everything  where  the  public  interest  is  involved,  the  utmost  expe- 
dition consistent  with  care  and  full  opportunity  for  the  presentation  of  all 
sides,  is  to  be  desired. 


CATTLE     GROWERS     CONTEND      SETTLEMENT     OF 

ANTI-TRUST  SUIT  AGAINST  PACKERS  WILL 

BR1SG  NO  RELIEF. 

Announcement  was  made  on  Deo.  28  by  John  Miller,  of 
Fort  Stockton,  Texas,  and  President  of  the  Pan  Handle 
Cattle  As-ociation  that  members  of  12  Western  Cattle 
Growers'  Associations  had  appealed  to  President  Wilson 
through  former  Secretary  of  the  Treasury  McAdoo  to  take 
some  action  to  prevent  the  carrying  out  of  the  arrangements 
recently  made  by  Attorney  General  Palmer  to  compromise 
the  Government's  anti-trust  suits  against  the  five  big  meat 
packing  companies.  The  cattle  raisers  contend  that  the 
agreement  announced  by  Mr.  Palmer,  whereby  the  packers 
would  abandon  all  businesses  not  related  to  the  meat  packing 
industry  would  hring  them  no  relief  from  the  main  source 
of  difficulty,  which  they  allege  exists  at  the  present  time, 
namely  control  of  the  stockyard  markets  by  the  packers. 
The\  lia\  e  asked  the  President  to  take  the  anti-trust  suits  out 
of  the  hands  of  1  he  Attorney  General  and  that  new  suits  he 
brought  with  Francis  .1.  Heney  of  San  Francisco,  former 
attorney  for  the  Federal  Trade  Commission,  as  a  special 
prosecutor. 

With  reference  to  the  cattle  growers'  action  as  announced 
by  Mr.   Miller,  Washington  dispatches  of  Dec  28  to  the 
oiated  Press  said: 

According  to  Miller,  the  matter  was  laid  before  the  President   List    wee!;. 
"We  adopted   the  unusual  course  of  getting  the  matter  before   President 

Wilson.''  Mr  Millar  said,  "because  wo  though  it  unwise  to  put  our , 

at   the  disposal  Of  the  Attorney  General,  in   view  oT  his  attitude  as  demon- 
strated by  the  settlement  with  the  packers." 

Mr.    Miller  said    that    in   addition    to  several   Texas  Cattle   Ass., 
similar    organi/.at  iotis    In    Colorado.    Oklahoma    and    adjoining    States    had 
JoIikhI    In    the    presentation.      <  'onferen.  o    with    MeAdoo    upon    the   Subject 
were  In  Id  by  the  irr. overs'  rcprosentat  i  vos  In  New   York  last    week,  and  then 
the  matter   vv.ls   brought    to   Washington. 


SECOND    INDUSTRIAL    CONFERENCE   FORMULATES 
PLAN    n>i;    DEALING    WITH    LABOR     D8PV1 
THROUGH  NATIONAL  TRIBUNAL. 
idenl  Wil  on'a  Second  National  Industrial  Conference 
which  opened  i  Washington   !).■■•.   l  issued  on 

deliberations,  embodying 
bmenl  <>f  machinery  to  prevent  and 

1  nee,"  it   i  "does  not 

i'  u  •  fill  at  this  time  to  enter  upon  a  discussion  of  the 
I  ut   "it   believes  rather  that   its 
most    in  i  orti  ni .    ii  i  iii ion   is  th< 


of  practical  measures  which  will  serve  to  avert  or  postpone 
industrial  conflicts."  To  this  end  the  report  proposes  the 
establishment  of  a  national  industrial  tribunal,  consisting 
of  nine  m,tnb,rs  appointed  by  the  President  and  confirmed 
by  the  Senate  representing  equally  employers,  employees 
and  the  public,  and  acting  as  a  board  of  appeal  from  regional 
boards  of  inquiry  and  adjustment,  which  would  seek  to  settle 
disputes  before  production  is  stopped.  Public  utility  and 
Government    industries    are  not   included. 

The  conference  plan  would  not  deny  the  right  to  strike 
or  attempt  to  sel  up  a  closed  or  open  shop.  The  country 
would  be  divided  into  twelve  industrial  regions,  con- 
forming to  the  Federal  reserve  districts,  at  the  head  of  which 
would  be  a  regional  chairman  appointed  by  the  President. 
The  Second  Industrial  Conference  takes  a  firm  stand  against 

filiation  of  policemen,  firemen  or  public  safet;.  I 
eminent  employees  with  any  organization  which  authorizes 
the  use  of  the  strike.  It  declares  that  use  of  the  strike 
weapon  in  "essential  public  utilities,"  such  as  the  railways, 
"is  intolerable,"  holding  that  "as  the  capital  invested  is- 
employed  in  public  use,  so  is  the  labor  engaged  in  public 
service;  and  the  withdrawal  of  either  with  the  result  of  sus- 
pending  service  makes  the  people  the  real  victim." 

The  plan  for  the  creation  of  new  machinery  for  dealing 
with  industrial  disputes  is  advanced  for  consideration, 
study  and  constructive  criticism  by  interested  individuals  and 
organizations  throughout  the  country,  the  report  - 
and  the  conference  will  reassemble  in  Washington  on 
1_'  for  the  purpose  of  considering  "any  constructive  criticism 
that  may  be  submitted  to  it.  This  conference  was  called 
by  President  Wilson  after  the  failure  of  the  original  National 
Industrial  Conference  whioh  met  under  the  Chairmanship 
retary  of  the  Interior  Lane,  last  October,  at  Wash- 
ington terminated  its  activities  following  the  -withdrawal 
therefrom  of  the  labor  delegation.  Samuel  Gompers,  Ber- 
nard M.  Baruch,  Judge  Elbert  E.  Gary,  Dr.  Charles  W. 
Eliot,  and  John  D.  Rockefeller,  Jr.,  were  anions  the  promi- 
nent figures  in  the  original  industrial  conference.  The 
new  conference  is  a  smaller  and  more  compact  body. 

The  preliminary  report  of  the  Second  Industrial  Confer- 
ence, made  public  Dr-.  28,  was  signed  by  William  B.  Wilson 
ary  of  the  Department  of  Labor,  as  Chairman  of  the 
new  conference;  Herbert  Hoover,  fanner  Federal  Food 
Administrator,  as  Vice  Chairman;  Martin  H.  Glynn,  Thomas 
W.  Gregory,  former  Attorney-General;  Richard  Hooker, 
Stanley  King,  Samuel  W.  MoCall,  former  Governor  of  Massa- 
chusetts; Henry  M.  Robinson,  Julius  Rosen wald,  Oscar  S. 
Straii-.  Henry  C.  Stuart,  former  Governor  of  Virginia;  F.  W 
Taussig,  William  O.  Thompson,  Henry  J.  Waters.  George 
W.  Wickersham,  former  Attorney-General,  and  Owen  D. 
Young. 

The  report  in  full  follows: 

Introduction. — The  Industrial  Conference  convened    by  the    President 

in  Washington  on  Dec.  1.  issue  this  statement  in  the  desire  tbat  certain 
tentative  proposals  he  given  considerate  study  b.v  interostod  individuals 
and  organizations  throughout  the  country.  It  will  reassemble  on  Jan.  12 
and  will  then  carefully  consider  any  constructive  criticisms  that  may  l>e 
submitted  to  it. 

The  Conference  does  not  deem  it  useful  at  this  time  to  enter  upon  a 
discussion  of  the  causes  of  industrial   unrest.      It  believes  rather  that    Mi 
most    important    immediate    contribution    is    the    suggestion    ot    practical 
•s   which   will   serve   to  avert    or  post    jRinc   industrial   conflicts. 

Human  Relations  Must  He  Adjusted  to  Our  Economic  Interdependence. 
In   confining   itself  to   (he   proposal   of  machinery   for  the  adjustment  of 
disputes,  the  <  '(inference  is  far  from  wanting  to  exaggerate  the  importance 
of  the  mechanical  as  contrasted  with  the  human  elements  in  H 
ation.     our  modern   Industrial  organisation,    if  H    is  not   to  beoosna  ■ 

failure,  must  yield  to  the  individual  a  larger  satisfaction  with  life.  It 
makes  possible  a  greater  production  of  material  things.  Hut  wo  have 
grown  so  accustomed  to  its  Complexity  that  we  are  m  danger  of  for- 
that  men  are  to-day  more  dependent  on  each  oilier  than 
ev.T  before.  The  spirit  of  human  fellowship  and  responsibility  w  is 
easier  to  maintain  when  two  or  three  Worked  side  by  side  mid  saw  the  com- 
pleted product  pass  from  their  hands.  >  et  their  co-operation  was  actually 
less  ii, •■■ess  ir.v  because  each  by  himself  was  more  nearly  capable.  If  circum- 
stances demanded,  to  meet  the  needs  of  life.  To-day  we  have  a  complex 
Inter- weaving  of  vital  Interests.  Mut  we  have  as  yet  failed  to  adjust  our 
human    relations    to    the    facts    of    our    economic    interdependence.      The 

toward  adjustment,  though  slow,  nevertheless  goes  on.     ti 

relationship  between  employer  and  employee  in  large  Industries  can  only 
be  promoted  by  t  he  deliberate  org.ani/at  ion  of  that  relationship.  Not  only 
must  the  tlnsirv  that  labor  is  a  commodity  be  abandoned,  but  the  I 
of  leadership  must  be  substituted  for  that  of  mastership  New  machinery 
Of  democratic  representation  may  he  creeled  to  suit  t  he  conditions  Of  present 
Industry  and  restore  I  incisure  of  personal  contact  and  a  sense  of  respon- 
sibility between  employer  and  employee.     The  more  reoani  development 

of  such  ma. -hiner.'.  with  the  co-operation  of  organised  labor  is  a  hopeful 
sign.  Hut  hack  of  any  machinery  must  be  the  power  which  moves  It. 
Hum. in  fellowship  in  industry  may  be  cither  an  empty  phrase  or. i  living 
I'. 1 1  I  .  Than  IS  DO  magic  formula.  It  can  be  a  tact  only  if  (here  is  continu- 
ous and   sincere  effort    for  mutual   und  'id     in    unfailing  nvognl- 

t  ion  th.it  there  ti   i  community  of  interest  between  employer  and  employee. 

"Tribunal*  for   Hie   Adjustment   Of   DispWSM." 

Pending    'he    growth    of    better    relat  ionships    between    employers    and 

employ—,  the  practical  approach  to  the  problem  is  to  devise  a  method  of 
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preventing  or  retarding  conflict*  by  providing  maehlnarj  for  the  adjust- 
ment  of  differences.     The  conference  believes  iii.u  it  li  po«  op 

a  moro  erfectlvo  serlos  of  tribunals  for  the  adjustment  oi  disputes 
present  exist*.     To  be  successful  such  tribunal  i  oiganlzed  a* 

to  operate  promptly   as   trail   :is  ^impartially. 

Public  "Is  Becoming  Uneasy  About  the  I'ouer  of  Ureal  I^ibor  Organise 
There  must  be  full  participation  by  employers  and  employ. .-•,      There 
must  l)r  r.pn  s.  nt  illiin  or  the  public  I  ;  I  he  publii 

machinery  should  not  bfl  DM  d  to  promote  uiiHiir ly  tin-  Interests  or  0 
tionn.  either  of  labor  or  or  capital.      The  plain  fact   is  that   the  public  his 

long  bean  oneaay  about  the  power  of  great  employers;  it  is  becoming 
about  the  power  of  great  labor  organisat  Dommn  iltj 

assumi  agalnal  domination  by  either.     On  the  other  band,  tl 

,  equal  assurance  that  such  machinery  w  ill  not  he  | 
organizations  or  employee!  or  i>r  employers       Moth  should   be  pr 
The  right  of  association  on  either  Bide  should  not  be  affected  or  <j 

a  result  or  the  erection  of  such  tribunals. 

The  plan  Which  follows  does  not  propose  to  do  away  with  the  ultimate 
right  to  ttrlke  to  dl*  I  '  •■  OF  tO  maintain  the  closeil  or  the  open  shop. 
It  !■  designed  to  briny  about  a  frank   meeting  of  the  tnt 

cool  and  nim  consid.ration  of  the  questions  Involved,  In  ai 

other    pel     .is  familiar    with    the    industry. 

The  plan  is  national  In  scope  ami  operation,  >• 
la  different  from  anything  in  operation  elsew  here        [1  is  be     .|  upon  Atm-ri- 

can  ezperlenci  conditions      To  I 

on.  the  plan  submitted,   while  entirely  tentative,   is  expr 
poeltive  form  and  made  definite  as  to  mo 

Plan  PropOi  nal  Tribunal  and  Regional  Boards." 

1.      Plan     for     Hoards    of    Inquiry  nent        1      National    Trl- 

bdnal  and  Bi  d<  There  ehall  be  established  a  National  indus- 

trial Tribunal  and  regional  boards  of  Inquiry  and  adjustment 

.tlonai  Industrial Tribun  itional Industrial Tribun 

have  its  headquarters  In  Washington  and  shall  be  composed  oi  n  i 
bars  chosen  by  the  Prei  oonftrmed  by    ! 

:>  the  emploj   n  ol  the  country  and  shall  be  appointed  anon  nomi- 
nation of  the  Secretary  of  commerce.     Three  shall  represent  empli 

shall  be  appointed  upon  nomination  of  the  Secretary  of  Labor  Three  shall 
be  repr.-  mtatlve  of  the  public  tnten  I  Not  more  than  five  of  the  members 
shall    be  of  the  same   political   party. 

The  tribunal  shall  be.  in  general,  a  board  of  appeal.  Its  d,  i,  rmlnations 
on  d  iput        Coming  to  it   upon  an  appeal  shall  be  by   unanimous  vote.       In 

case  it  is  unable  to  reach  ■  determination,  it  shall  make  and  publish  ma- 
jority and  minority  n  ihaD  !>.■  nistusa  of  pub]  c  record. 

Tuclre    Industrial    Regit/lis. 
3.  Induetrl      '  The  United  States  shall  be  divided  Into  ■ 

fled  Dumber  of  industrial  regions.     The  Conference  suggests  twelvi 
with  boundaries  similar  to  those  established  under  the  1 

with  such  modifications  as  the  industrial  situation  may  make  de- 
arable. 
■1.  Regional  Chairmen  and  Vice-Chairmen.—  In  each  region  the  President 

■  ma  I  chairman.       lie  shall  be  rcpn  sent  at  i\  e  of  the  public 
shall  be  appointed  for  a  term  of  three  years  and   n- 
appointment . 

Wln-ne-  BT  in  any  industrial  region,  h  cause  or  the  multiplicity  of  d 

prompt  action  by  the  regional  board  is  Impossible,  or  where  the  - 

makes  It   desirable,   the   National   Industrial  Tribunal  may   in   Its  discretion 
one  or  more  vice  chairmen  and  provide  for  the  I  i   under 

their  ch  lirmanship  of  additional   regional   boards. 

B,  Panel  of  Employer!  and   Bmployees  for   Regional   Hoards 
of  emploj  en  and  employees,  for  each  region  shall  he  prepared  by  tin 
tary  of  <  tommerce  and  the  Becreterj  of  Labor,  ri  Bpectively,  after  confer*  nee 
with  the-  employers  and  employees,  respat'Ui  ely,  or  the  regions.     Tin-  panels 
shall  be  appro-. id  by  the  President. 

At  least  twenty  days  before  their  submission  to  the  Presidenl  provis- 
ional lists  for  the  I  ■  h  region  shall  be  published  in  such 

The  panels  .i  en  i  loyers  shall  be  clssatflsd  by  Industries;  the  panels  of 
employ  bob  shall  be  ci  rifled  by  Industries  and  sub  elaaslfW  d  by  crafts.  The 
names  of  employers  and  employees  selected  shad  be  at  first  enten  d  on  their 

respective  panels  in  an  order  determined  by  lot. 

The  selection  from  the  panels  for  service  upon  'he  regional  hoards  shall 
be  made  In  rotation  by  the  regional  chairman  After  service  the  name  of 
the  one  so  chosen  shall  be  transferred  to  the  foot  of  the  panel . 

Hoards  of  Adjustment. 

6.    Regional  Hoard  of  Adjustment  .—Whenever  a  dispute  arisi-s  in  a  plant 
or  group  of  plants  w  hich  is  not  set  tied  by  agreement  of  t  lie  part  it  I  or  by  ex- 
isting machinery  the  chairman  may  on  motion,  unless  disapproved  by  the 
National  Industrial  Tribunal,  and  shall  at   the  request  of  thi 
Commerce  or  t  In  — ,  ,  ■ ,  t  ,r\  of  labor  or  the  National  industrial  Tribunal,  re- 
eaCh  side  concerned   in  such  dispute  to  submit   il  for  adjustment   to  a 
regional  board  of  adjustment  .      To  this  end  each  side  shall,  if  willing  I 
such  Submission,  select  within  not  less  than  two  nor  more  than  si  n  I 
at  the  discretion  of  the  chairman,  a  representative.     Such  selection  shall 
be  made  in  accordance  witk  the  rules  and  regulations  to  be  laid  down  by 
the  National  Indus:  rial  Tribunal  for  'he  purpose  (>r  Insuring  Tree  and  prompt 
Choice  or  the  represent:! 

When  both  siibs  shall  have  selected  their  representatives  the  el 
shall  take  from  the  top  of  the  panels  for  the  industry  concerned,  or  In  the 
Case  of  emploj  sj  I  for  craft  or  crafts  concerned,  nanus;  of  empl 
pio-.ns.  reaped vely.    The repri— ilativcs selected  by  the  \ 
be  entitled  to  a  specified  number  of  peremptory  challenges  or  the  i 
taken   from    their   respective  panels.      When  two   uncb  i 

employers   and   employees   shall   have   been   selected    in    this   manner   they, 
with  the  chairman  and  the  representative  selected  by  the  two  sid 
consitute  a  regional  board  of  adjustment, 

The  appointment   of  representatives  or  both  Mdes  shall  constitute  an 
agreement  to  submit  the  Issue  lor  adjustment,  and  further  shall  constitute 
an  agreement   by   both  sides  that    they  will  continue,  or  re  I 
continue,  the  status  that  existed  at  the  time  the  dispute 

The  board  of  adjustment  so  constituted  shall  proceed  at  once  to  b 
two  sides  for  the  purpose  of  reaching  a  determination.     Buch  d 
must  be  by  unanimous  vote.     In  ease  the  board  hi  suable  to  - 
mination  the  question  shall,  unless  referred   to  an  umpire,  as  provided  in 
Section  9,  pass  upon  appeal  to  the  National  Tribunal. 

Regional  Boards  of  Inquiry. 
*    7.    Regional  Boards  of  Inquiry. — If  either  side  to  the  dispute  fails,  within 
the  period  fixed  by  the  chairman,  to  select  Its  repr- 

shall  proceed  to  organize  a  regional  board  or  inquiry.      Such  regit  Dal  board 
Of  Inquiry  shall  consist  or  the  regional  chairYVan .  two  employ. 
the  manner  specified  rrom  the  employer's  panel,  and  two  emp' 
In  like  manner  from  the  employees'  panel  and  or  the  representat  ive  of  either 
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ki.  Combination  of  Regions      Whenever  the  i  in  « 

dispute  extend  beyond  the  boundart 
which  the  dispute  extends  shall,  for  the  pnrpi 

r   of   Hi.'    National    Industrial   Tribunal.    \  I 
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il.   Effect  of  Decision.     Whi  parties 

pute  or  a  determination  is  announi 

JUStment,    or   by    an    umpire,    or    by    the    National    Industrial    Tribunal,    the 

agreement  or  determination  shall  have  the  full  f> 

agreement,  winch  tin  part  -pute  are  bound  to  carry  out 

■  .il  Boardi   ■■  .,'   Tribunal  tOOUld  '  ■  urrs. 

\2    General  Proi 

adjustment    the  regional   boards  anil   the   National    Tribunal  shall  DS 

ru_-ht    to  subpoena   m  •  \itninc   tin  in   Utah  r  oath,   to   r.  .pure  the 
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II  proper  « 
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\  ision  shall  be  made  by  law  for  tin-  protection  or  witnesses  and  to  ; 
tin-  nnsusr  oi  any  Information  so  obtained. 
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each  period  of  two 

Tin-  r.  ->d  annually 

by  the  secret  Nrence 

w  it  li  the  employers  snd  i 

1  1      Kelat  ii  n    of   1  D    and 

Adjust  nirnt  al  and 

dilation 
ment,  ui 

Any  industrial  agreemi  I  ■  may. 

.1  Tribunal. 
such  filing  shall  c.  snl  of  a 

tint  adjusted 

appeal  to  the   |  Me  case 

ippoal  frou 
in.  objects  of  Plan. — Them. 
national  co-ordination  and  to  stimulate  the  rorm  lie?  for  local 

ent.      The  requirement  or  unanimity  ofaer--  ..experience 

In  the  Cn'ted  States  i>ro\<-<i  remarkal 

confidence  that  neither  side  can  rightfully  refuse  to  submit  to  adjustment. 
A  precedent  condition  of  such  submission  is  that  the  interruption  or  produc- 
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tion  shall  be  delayed.  The  frank  meeting  of  the  parties  In  controversy 
togethtr  with  other  men  skilled  in  quotum*  at  issue  always  gives  promise 
of  settlement.  On  the  other  hand,  refusal  to  submit  to  the  board  not  only 
Inaugurates  a  legal  Inquiry  but  also  prejudices  the  obstinate  party  or  parties 
in  public  opinion.  Moreover,  the  fact  that  membership  on  the  Hoard  of 
Inquiry  is  available  to  either  party  to  the  conflict  singly  would  tend  further 
to  weaken  the  position  of  the  other.  When  both  parties  join,  tho  board 
at  once  becomes  a  board  of  adjustment,  and  conflict  ceases  by  agreement 
until  a   determination    Is   reached. 

"The  Continuous  Operation  of  Public  Utilities  is  Vital  to  Public  Welfare." 

IV.  Statement  as  to  Public  Utility  Industries. — Tho  plan  here  proposed 
presents  greater  difficulties  in  application  to  certain  public  utilities  than  to 
competitive  industry.  The  continuous  operation  of  public  utilities  Is  vital 
to  public  welfare.  As  the  capital  Invested  Is  employed  In  public  use,  so  is 
the  labor  engaged  in  public  service,  and  the  withdrawal  of  either,  with  tht 
result  of  mapeodlng  set  vice,  Wakes  the  people  the  real  victim.  While 
continuous  operation  of  all  utilities  i.-  conducive  to  the  general  convenience 
of  the  people,  that  of  some  of  them  is  essential  to  their  very  existence 
Of  the  latter  class  the  railways  are  a  conspicuous  example  and  bear  the 
same  relation  to  the  body  politic  as  do  the  arteries  to  tho  human  body. 
Suspension  produces  practical  social  and  economic  anarchy  and  may  Im- 
pose hardship  even  to  the  point  of  starvation  upon  large  sections  of  the 
community.  The  Interruption  in  such  essential  public  utilities  is  intoler- 
able. 

Tho  Conference  believosthat  a  plan  of  tribunals  or  boards  of  adjusts 
merit  and  inquiry  should  be  applied  to  public  utilities,  but  In  the  adaptation 
of  tho  plan  two  problems  present  themselves.  Pint,  Governmental  regu- 
lation of  public  Utilities  is  now  usually  confined  to  rates  and  services.  The 
Conference  considers  that  there  must  be  some  merging  of  responsibility 
for  regulation  of  rates  and  sorvlcos  and  tho  settlement  of  wages  and  con- 
ditions of  labor.  Such  co-ordination  would  give  greater  socurity  to  tho 
public,  to  employee  and  to  employer.  Second,  is  the  problem  whether 
some  method  can  be  arrived  at  that  will  avert  all  danger  of  interruption  to 
service.  These  matters  require  further  consideration  before  concrete  pro- 
posals are  put   forward. 

Strikes   by   Government   Employees    Indefensible. 

V.  Statement  as  to  Government  Employees. — The  Government  is  estab- 
lished In  the  Interests  of  all  the  people.  It  can  be  conducted  effectively 
only  by  those  who  give  to  its  service  an  undivided  allegiance.  The  terms 
and  conditions  of  employment  In  the  Government  service  are  prescribed  by 
law.  Therefore  no  Interference  by  any  group  of  Government  employees,  or 
others,  with  tho  continuous  operation  of  Government  functions  through 
concerted  cessation  of  work  or  threats  thereof  can  be  permitted. 

The  right  of  Government  employees  to  associate  for  mutual  protection, 
the  advancement  of  their  interests,  or  tho  presentation  of  grievances  can- 
not be  denied,  but  no  such  employees  who  are  connected  with  the  admin- 
istration of  Justice  or  the  maintenance  of  public  safety  or  public  order  should 
be  permitted  to  join  or  retain  membership  in  any  organization  which 
authorizes  the  use  of  the  strike  or  which  is  affiliated  with  any  organization 
which  authorizes  the  strike.  » 

The  conference  is  not  now  expressing  an  opinion  upon  tho  propriety  of 
the  affiliation  of  other  classes  of  Government  employees  with  organizations 
which  authorize  tho  use  of  tho  strike. 

The  principles  above  stated  are  not  to  be  construed  as  inconsistent  with 
the  right  of  employees  individually  to  leave  the  public  service.  It  Is,  further 
an  essential  part  of  the  application  of  these  principles  tht  tribunals  shall 
be  established  for  prompt  hearing  of  requests  and  prompt  remedy  of  griev- 
ances. The  legislation  of  the  nation,  the  States  and  tho  municipalities 
should  be  Improved  In  such  a  way  as  to  prevent  delay  In  hearings  and  to 
enable  speedy  action  when  there  are  grievances. 

VI.  Further  Work  of  the  Conference. — On  reconvening  tho  conference 
will  continue  Its  consideration  of  tribunals  for  the  furtherance  of  industrial 
peace  In  general  industry  In  the  light  of  whatever  criticisms  and  suggestions 
the  publication  of  its  tentative  plan  may  call  forth.  It  will  receive  reports 
of  investigations  that  are  being  made  for  it.  On  the  basis  of  such  reports 
and  of  further  study  of  those  and  the  other  subjects  within  Its  field  the 
conference  hopos  that  It  may  be  able  to  contribute  something  more  toward 
the  better  industrial  relations  described  in  the  words  addressed  to  it  by  the 
President  whon  he  called  It  Into  being — relations  in  which  "the  workman 
will  feel  himsolf  Induced  to  put  forth  his  best  efforts,  the  employer  will 
have  an  encouraging  profit  and  the  public  will  not  suffer  at  the  hands  of 
either  class."  To  this  end  it  invites  tho  co-operation  of  all  citizens  who 
have  at  heart  the  realization  of  this  ideal  of  a  better  industrial  civilization. 

THE   PRESIDENT'S  INDUSTRIAL  CONFERENCE. 


SAMUEL  GOMPERS  NOT  IMPRESSED  WIT/I  NEW 
NEW  INDUSTRIAL  CONFERENCE  PLAN. 
The  plana  formulated  by  President  Wilson's  Second  Na- 
tional Industrial  Conference  to  prevent  and  settle  labor 
disputes  met  with  little  favor  among  the  lenders  of  organized 
labor.  After  reading  the  preliminary  report  of  the  Confer- 
ence, Samuel  Qompers,  President  or  the  American  Federation 

Of  Labor,  declared  that  except  for  the  opening  declaration, 
he  found  in  it  "nothing  new  and  little  or  interest."  Mr. 
Qompers  said  "the  failure  of  the  Conference  to  recognize 
definitely  the  organizations  of  workers  trade  unions — as 
the  basis  for  representation  is  a  fatal  omission,"  while  Prank 
Morrison,  Secretary  of  the  Federation,  noting  the  absence 
of  reference  by  the  Conference  to  collective  bargaining,  or 
the  aece  -ity  for  organizations  of  workers,  said  any  one  who 
would  avert  or  postpone  industrial  conflicts  could  not  ignore 
these  principles.  Mr.  Gompera  declared  the  Commission 
should  reconsider  the  question  of  definite  recognition  of 
trade  unions,  "in  order  to  make  possible  the  confidence 
and   OO-operation   Of   wage  earners,   which   can   he  exp 

only  through  organizations  of  their  own  making." 

Orricials  of  the  American   federation  of  Labor  were  I 
call;,  a  unit  in  criticism  of  the  (  'onference  plan,  it  was  stated. 

There  was  a  general  note  ,,r  scepticism  as  to  the  practicability 
and  the  aooeptibility  of  the  plan  for  settlement  ofall disputed 
by  tribunals  selected  along  the  jm-,  bj  item  plan. 


W.  II.  Johnston,  President  of  tho  International  Association 
of  Machinists,  is  represented  as  having  expressed  the  cynical 
view  that  the  public  representatives  of  the  respective  tribun- 
als would  dominate  them,  implying  a  belief  that  the  interest 
of  the  public  should  not  be  held  above  that  of  organized 
labor.  J.  B.  Malloy,  President  of  the  Maintenance  of  Way 
Employees,  one  of  the  largest  railway  unions,  declared  the 
plan  impractical. 

Samuel  Cioinpt  rs's  statement  on  Dec.  2!>.  quoted  above,  in 
full  follows: 

I  have  road  the  tentative  report  of  the  Industrial  Commission,  and 
except  for  Its  opening  declaration  find  nothing  new  and  little  of  interest. 

In  the  opening  statement  the  report  sets  forth  "the  right  relationship 
between  employer  and  employee  In  large  industries  can  be  promoted  by 
the  deliberate  organization  of  that  relationship."  But  the  report  falls  to 
give  definite  recognition  to  the  application  of  this  truth.  Both  employers 
and  employees  must  be  organized  in  order  to  become  responsible  parties 
to  any  system  of  mediation  or  arbitration — otherwise  the  arbitration  trl- 
I  u'lal  must  deal  with  Individuals  instead  of  organized  groups.  The  prin- 
ciple  of   representation    depends    upon    organization. 

The  failure  of  the  conference  to  recognize  definitely  the  organizations 
of  workers. — trade  unions — as  the  basis  for  representation  Is  a  fatal  omission. 
Certainly  the  conference  should  reconsider  this  point  in  order  to  make 
possible  the  confidence  and  co-operation  of  wage  earners  which  can  be  ex- 
pressed only  through  organizations  of  their  own  making. 

Any  plan  to  establish  or  maintain  anything  like  fair  relations  between 
workers  and  employers  must  avoid  compulsory  features.  The  mass  of 
America's  workers  are  American  citizens,  and  in  that  sovereign  citizenship 
they  are  free  men.  Any  proposal  for  compulsory  labor  is  repugnant 
to  American  sovereignty  and  citizenship. 

In  order  to  promote  constructive  and  permanent  changes  that  will 
eliminate  causes  of  much  industrial  unrest,  the  conference  should  con- 
sider governmental  agencies  to  provide  the  necessary  information  and 
assistance  In  securing  continuous  betterment  of  working  conditions.  That 
problem  must  ultimately  be  worked  out  by  employers  and  employees,  but 
the  Government  should  advise  and  assist. 

It  should  always  be  borne  In  mind  that  our  social  fabric  is  based  on  mu- 
tuality and  voluntary    institutions. 

It  Is  something  not  yet  fully  understood  how  perfectly  safe  freedom  Is. 

The  statement  issued  by  Frank  Morrison  on  the  same  date 
read  as  follows: 

The  preliminary  statement  by  the  President's  Industrial  conference  was 
Issued,  it  Is  6tatod,  to  secure  criticism. 

A  paternal  spirit,  expediency  and  the  absence  of  declarations  and  poli- 
cies in  line  with  the  spirit  of  the  times  are,  to  my  mind,  features  of  this 
statement. 

There  is  no  reference  to  collective  bargaining  or  the  necessity  for  organiza- 
tions of  workers,  although  both  of  those  principles  are  accepted  by  every 
forward  looking  man  and  woman  in  the  country.  Any  one  who  would 
"avert  or  postpone  industrial  conflicts,"  to  use  the  language  of  the  commis- 
sion, cannot.  In  my  judgment,  ignore  these  principles.  Tho  commission's 
plan  does  not  permit  workers  to  have  a  direct  voice  in  the  establishment  of 
adjustment  boards.  The  Secretary  of  Labor  will  "confer"  with  these  work- 
ers, and  then  he  may  make  any  recommendation  he  sees  fit  to  the  President. 
This  practice  contains  no  element  of  democracy. 

The  declaration  against  Government  employees  joining  the  American 
Federation  of  Labor  would  indicate  that  the  comimssion  has  been  affected 
by  the  temporary  wave  of  anti-unionism.  While  it  only  specifically  de- 
clares against  Government  employees  joining  the  American  Federation  of 
Labor  who  are  connected  with  the  "admnistration  of  Justice  or  the  main 
tenance  of  public  safety."  its  inclusion  of  those  who  are  engaged  In  the  ad- 
ministration of  "public  order"  could  be  interpreted  to  Include  every  Gov- 
ernment employee.  >• 

The  statement  offers  no  hope  to  lovers  of  Industrial  peace  who  see  the 
necessity  of  abolishing  autocracy  In  industry  and  giving  employees  a  direct 
voice  In  their  working  conditions. 

It  Is  no  solution  to  empower  the  President  and  a  Cabinet  official  to  select 
representatives  of  the  workets  to  adjust  disputes.  The  workers  itrati  have 
this  power  themselves. 


VIEWS  OF  JOHN  SPARGO,  CONGRESSMAN  VOLSTEAD 
AND  OTHERS  ON  NEW  CONFERENCE  PLAN. 
"That  the  scheme  outlined  by  the  Industrial  Conference 
in  its  preliminary  report  is  essentially  sound"  and  "that  tho 
great  mass  of  the  people  of  this  country  will  be  ready  to 
give  such  a  plan  fair  trial"  was  the  belief  expressed  by  John 
SpargO,  in  commenting  on  the  plan  for  settlement  of  indus- 
trial disputes  recently  formulated  by  President  Wilson's 
second  National  Industrial  Conference.  The  plan  is  pub- 
lished elsewhere  in  these  columns  to-day.  Mr.  Spargo,  an 
Independent  Socialist,  was  a  member  of  the  public  group 
at    the    President's   first    Industrial   Conference,'  which    it 

will    be    recalled,    adjourned    late    in    October,    following    the 

withdrawal   of  the  delegation   representing  organized   labor. 

Mr.  Spargo's  views  were  set  forth  in  the  X.  Y .  "Evening 

Post"  Dee.  .'!().  at  the  request  of  the  editor  of  that  paper. 

"Too  elaborate  anil   political"  was  the  opinion  i 
by  John  P.  <  'ominous,  economist ,  whose  views  also  app 
in  the  "Evening  Post"  of  Dee.  30,  and  who  believes  the  Gov- 
ernment   already    h    well    enough    supplied    with    machinery 
to  deal   with   the  effects  of  strikes,   but    needs  something  to 
deal     with     causes. 

Mr.  Spargo's  statement  on  the  subject  follows: 

Btnntngton,  \'t..  Dec.  30. 
To  Ou  Editor  of  Thi  "Bomtna  Poll": 

Sir — I   ha\e  not   as  yet   read   the  Hill  text   of  the  report   of  the  Industrial 
Conference.  Imt   only   the  detailed   plan  for  setting  up  a  national  industrial 

tribunal  with  regional  boarda  of  adjustment  and  inquiry      Regarding  this 

proposal  I  am  rranUly  optimist  ie.       1  l>e|ie\e  that   Hie  great  inas.s  of  the  peo- 
ple of  this  country  will  be  ready  to  give  such  a  plan  fair  trial.      The  plan  pro- 
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posed  approximates  very  closely  the  suggestions  I  made  to  the-  public  group 
of  the  first  Industrial  Oonferenee  md  which  I  have  since  then  submitted 
to  members  of  the?  proasnl  OOnAwauos  sad  others. 

It  is  t]  1111  <•  datf  60  my  mind  that  the  present  conferee-  1  wisely 

In  recommending  the  creation  of  a  national  tribunal   to  act  M  a  court   of 

appeal  in  bidnstrial  disputes.     <»r  ooaras,  it  is  necessary  to  1 

the  mistake  of  supposing  that  everything  depends  U|m>ii  the  in  i«-tii ii.-ry  Out 

is  sot  op.    On  the  contrary,  ■  very  great  daal  win  necessarily  depend  upo- 

the  selection  of  members  of  this  Important  tribunal.  The  human  equation 
Is  by  far  th<?  mosl   important  one. 

It  Is  Intonating  to  MO  thai  thO  plan  proposed  by  the  conferees  imposes  a 
I11111t.it  Ion  upon  the  Dumber  of  members  belonging  to  any  oik-  polll  Ic  il  party  . 
The  scheme  pro\  ides  that  only  I  he  nine  members  of  the  national  Industrial 
tribunal  not  more  than  five  shall  In-long  to  the  same  political  party.  I 
confess  I  do  not  see  why  the  domination  of  the  tribunal  by  a  Single  |x>litical 
party  should  thus  lie  implicitly  provided  for.  It  ought  not  to  hi 
necessary  to  make  any  suggestions  upon  this  head.  One  would  suppose 
that  the  imperati    I  of  kevping  such  a  body  tree  from   p 

politics  and   partisan   political   influence   would  have  been  self-evident.      I 

suppose  that  tie-  conferees  assrimnd  that  the  two-party  system  which  obtains 

In  this  country  in  actual  practice  means  that  all  the  members  of  such  a  board 
would,  of  necessity,  belong  to  one  or  the  other  oT  tile  two  paru.-s.  and  that 
a  division  of  five  to  four  was  the  only  practical  solution.  Wlul. 
w  it li  the  purpose  of  the  CUUfOreaa  in  prov  iding  against  making  this  important 
body  an  instrument  of  a  polit  leal  party.  1  am  disposed  to  doubt  the  wtsdon 
of  the  method  adopted. 

The  division  of  the  country  into  regional  districts  is  absolutely  necessary 
for  the  success  of  any  plan  of  industrial  conciliation  and  arbitration.  1 
believe  that  the  scheme  outlined  by  the  Industrial  Conference  in  its  pre- 
liminary report  Is  essentially  sound.  Here  again  i  would  emphasise  tho  that 
that  success  will  depend  more  upon  the  seiivtion  of  the  personnel  of  these 
boards  of  adjustment    and   inquiry   than   upon   the  machinery   itself.      The 

method  proposed  whereby  a  regional  board  of  Inquiry  may  be  transformed 
into  a  regional  board  of  adjustment  seems  to  me  to  be  a  very  useful  posi- 
tion and  calculated  to  facilitate  satisfactory  adjustment  of  controversies 
without  undue  delay. 

I  shall  be  very  anxious  to  read  the  full  text  of  the  report  and  especially 
those  parts  of  it  which  deal  with  the  right  of  public  servants,  such  as  police 

and  firemen,  for  example,  to  join  labor  organisations  and  to  strike.     Parson* 

ally.  1  do  not  believe  that  it  is  possible  In  actual  practice  to  prevent  either 
organization  or  strikes  by  such  public  employees.  Nor  do  I  believe  that  it 
the  right  to  organize  ami  to  strike,  but  would  insist  as  a  part  of  t  he  contract 

of  amploymenl  upon  a  notice  of  intention  to  strike  sufficiently  extensive 
to  permit  investigation  and  efforts  at  adjustment. 

JOHN  SI'ARGO. 

This  is  Professor  Common's  criticism  of  the  plan: 

Chicago,  Dec.  30  1919. 
To  the  Editor  of  The  "Evening  Post" 

Sir  — The  proposed  national  and  regional  boards  are  too  olaborato  and 
political.  The  President.  Cabinet  and  Senate  cannot  select  competent  con- 
ciliators. One  competent  man  like  Charles  R.  Neil,  former  mediator, 
could  do  more  effective  conciliating  than  the  whole  machinery  proposed 
But  such  men  could  not  be  obtained  under  this  plan. 

The  underlying  assumption  Is  that  the  public  will  do  justice  for  workers 
If  they  are  prohibited  from  striking.  This  elaborato  machinery  leads  only 
to  compulsory  arbitration  and  the  prohibition  of  strikes.  The  underlying 
assumption  is  a  mistake.  Better  to  leave  strikes  that  will  compel  the 
public  to  listen  than  to  let  them  remain  content  with  such  conditions  as 
a  twolve-hour  day  and  seven-day  week  in  the  steel  mills  or  chronic  unem- 
ployment in  the  coal  mines.  The  Steel  Corporation  will  now  come  volun- 
tarily to  the  eight-hour  day.  It  would  not  do  so  under  this  elaborate  mach- 
inery. 

The  plan  deals  with  effects,  not  causes.  Causes  must  bo  dealt  with 
mouths  and  years  before  the  strike.  Wo  have  plenty  of  machinery  already 
to  deal  with  effects,  namely  courts,  injunctions,  tho  army.  Nothing  more 
elaborate  Is  needed.  The  President's  conference  should  draw  up  a  proposal 
removing  tho  causes  of  strikes.  The  Government  might  Ml  upindustral 
consultation  service  without  Governmental  powers  to  bring  to  capitalists. 
employers  and  employees  tho  best  experience  in  labor  management  and 
industrial  relations. 

JOHN'  U.  COMMONS. 

Representative  Volstead,  of  Minnesota,  Chairman  of  the 
House  Judiciary  Committee,  is  also  reported  as  being  skepti- 
cal of  the  feasibility  of  the  plan.  Mr. Volstead  wafl  quoted 
on  Dec.  29  as  having  expressed  his  views  as  follows: 

If  the  arbitration  plan  is  not  compulsory  It  is  doubtful  If  It  woul£  accom- 
plish much.  The  question  of  how  far  tho  Government  can  go  In  the  regula- 
tion of  Industries  in  view  of  tho  decision  of  the  United  Supremo  Court  In 
the  child  labor  case  would  enter  Into  the  situation.  It  seems  doubtful  if 
legislation  could  be  made  1 1  apply  to  such  Industries  as  the  steel  companies. 
The  courts  might  go  so  far  as  to  allow  the  coal  mining  industry  to  be  affected 
because  of  the  necessity  of  supplyiug  the  public  with  coal,  it  could,  of 
course,  apply  to  the  railroads. 


INVESTIGATION  OF  COAL  STRIKE  SETTLEMENT 
—DR.  GARFIELD  RESIGNED  BECAUSE  "PRIN- 
CIPLE WAS  SURRENDERED. 
The  sub-committee  of  the  Inter-State  Commerce  Com- 
mittee, which  under  the  chairmanship  of  Senator  Freling- 
huvsen  has  been  investigating  the  coal  situation  for  the  past 
several  mouths  began  ou  Dec.  17  an  inquiry  into  the  settle- 
ment of  the  bituminous  miners  strike.  On  thai  date  it 
received  testimony  of  Dr.  Harry  A.  (Jarfield,  who  two  days 
before  had  resigned  as  Federal  Fuel  Administrator,  because. 
as  he  told  the  committee,  he  believed  "a  principle  was  sur- 
rendered in  this  settlement;"  that  according  to  his  view,  the 
terms  on  which  President  Wilson  brought  an  end  to  tb 
strike  meant  transfer  of  rights  of  the  Fuel  Administration  to 
a  commission  of  three  men,  which  was  so  framed  that  it 
guarantees  no  protection  to  the  public. 

"If  the  President  were  well,"  said  Dr.  Garfield  in  his 
testimony,  "and  I  could  put  this  before  him.  I  am  confident 
he  would  sustain  me.  My  relations  -with  the  President 
have  not  been  disturbed.     I  believe  I  .represent  his  view." 


•  l  certainly  represent   th  of  the 

1  'or  Frelin  ■ 

•a  to  Hr.  Grarfield,  and 
A.   Alport,   ohief  engineer,    both  of   whom 
Washington  with  Dr. Qarfield  irhent  [min- 

istration  v.  1   shortly   after   the    r"uel   Ad- 

ministrator. 

Oil    I  >•  I   i    -v    :,  .-.,;    ]      .       Qgl 

General  Palmer,  who  for  the  Pn  u  the 

the  miners  and  ope- 
to  be  allowed  to  ap 
and  reply  The 

•  >f  that   fj 
N  .    8  .   "Sun,"   whi.-h 

Dr.    Harry    I  -,  tir.il  from  the  .  liiilnU- 

tr.it. >r  bsBSjose  Ui  sdvtos  was  Ignonii 

to   override  ever   In-,    pro'.  |    BSTDSSl    plt\i»   that    the  righto  ..f   the 

public  should  not  be  subordmat.il  lo  the  ri.  aralors 

or  the  coal  miners.      II.    made  this  dear  to-day  before  s  special  at*, 
the   Freliugho  muulttoe   of   the   Senate    Inter-Slate   Commerce 

Committee 

Dr.  QsjifJsM  appeared  I  rs  late  to-day  and  hia  examina- 

tion continued  well  Into  (he  c\.iiitig  He  wu  most  anxious  to  avoid  per- 
sonalities and  every  assistance  WSS  gi\  <n  him  by  th.    examining  legislators 

to  prosed  names  sad  sssiusl  matter  dealing  « Ith  hu  recent  clash  » lib  the 

l.-ss  firm  faction  of  Mr     Wilsons  official  t.nnily.  but     I,  rf.x-lly 

clear  that  in  the  face  of  his  most  cogent  SSJtWMi  and  most  eunicot  warn- 
ings the  Cabinet    had    dellb.rat.lv    taken    the  st.  p    which    would    plS 
fixing  of  coal   prices  to  the  consuinliiK  public  in   the  hands  of  ., 
of  three  in   which  ihc  public  would  be  under  the  insurmountable  disadvan- 
tage of  having  to  confront  a  two  to  one  majority. 

\. cording  <<>  Dr.  (iarfiol.l,  when  he  laid  his  programme  of  settlement 
before  the  repn>eiuati\  ,-s  of  the  miners  and  the  operators  on  Nov.  26  he 
previously  had  consulted  with  the  Cabinet  and  assumed  that  the  general 
scheme  of  advancing  w  .ik'.s  II','  anil  sunt;. --ting  the  creation  of  an  advlaorv 
commission    to  determine  upon  readjustments  of  the  wage  scales  sod  coal 

pries,  i,.l(i  (1,,.  support  of  the  President's  enure  t  lslSnl  lie  wu  disillu- 
sion >il  when,  after  he  had  prepaml  Ins  recommendations,  framed  his  scheme 
of  settlement   and   depart. il   for   Williainstow  n ,    Mass.,  he  wss    summoned 

ba.k  to  \\  sahlnfton  on  1  < 

"Were  you  told  that  they  supported  your  position?"  ask.il  Chairman 
Frolinghuvsen.  "You  had  appc.iml  as  an  official  of  the  Administration. 
Did  you  have  any  word  as  to  how  the  Cabinet  stood  with  reference  to  your 
recommendations  '" 

"Nothing  more  than  that  I  had  presented  the  scheme  I  had  outlined  and 
the  five  principles  of  proposed  understanding  which  I  had  prepared  at  s 
Cabinet  session,  and  I  understood  that  there  was  agreement  as  to  every 
principle  which  I  had  set  down  except  the  second,  which  involved  baaing 
the  proposed  wane  rate  advances,  upon  which  point  the  Secretary  of  Labor 
held    different    views."    Netted    Dr.    ( Jarfield. 

Dr  (.arfield  then  proceeded  to  explain  that  Secretary  Wilson  had  urged 
the  adoption  of  a  scale  ad\  .nice  of  31  01  %,  based  on  the  rate  of  advance  in 
the  wane  rates  of  those  operatives  who  had  received  the  minimum  advance 
since  1913.  This  group  was  tho  pick  miners,  who  even  In  1013  were 
enjoying  a  rate  of  wage  well  out  of  joint  with  wages  In  general  In  the  Indus- 
try. To  have  appli.il  a  percentage  rate  of  Increase  based  on  the  wage 
changes  In  this  group  would  have  shot  the  general  average  of  Increases  up 
107%  to  meet  a  known  advance  In  tho  cost  of  living  of  but   7'.). 8%. 

Qu.s.tioned  as  to  whether  he  knew  that  the  Cabinet  accepted  his  views  or 
those  of  Secretary  Wilson,  Dr.  <  Jarfield  admitted  that  he  was  well  aware 
that  the  Cabinet  majority  was  against  him  M  the  question  of  the  degree 
of  wage  Increase.  lie  was  not  further  consulted,  lie  mid  th.-t  the  Presi- 
dent was  not  consulted.  In  point  of  fact  knew  nothing  altoul  It.  and  that 
his  own  action  all  through  had  been  taken  on  the  supposition  that  ho  was 
the  officer  provided  under  the  law  to  fbt  coal  prices  and  to  consider  wage 
scales  in  so  far  as  they  affected  prices  and  production 

"In  this  the  Cabinet  acquiesced — at  least  It  did  not  repudiate  your 
actions?"  questioned   Senator  •nt.). 

'  it  did  not  repudiate  them."  replied   l>r    <■  irfMd. 

IV   ( iarfield  explained  to  tho sub-commlttoo  that  in  th-  preparation  of  his 
tabulations  and  program  of  Increasos  in  tho  wage  rate  he  had  had  the  as- 
sistance, he  understood,  of  a  force  of  forty  men  In  the  Federal  Trail' 
mission,  who  had  analysed  cost  sheets  to  the  number  of  4.000  or  4.500 
furnished  by  the  operators  of  the  central  compel  bowed 

that  In  the  six  groups  of  mine  employees  tho  lowest  rate  of  wages  on  a  200- 
day  year  was  approximately  9960  for  ordinarly  labor.  It  had  shown  very 
clearly  that  no  group  might  bo  termed  a  submerged  group  and  that  all 
were  earning  a  living. 

e\  1 1  hat  there  was  no  occasion  to  add  to  the  wages  of  a  day  laborer 
capable  of  earning  $950  per  annum  81.61%  addlt 

■  What  WM  the  highest  wages  In  the  field?"  asked  Senator  Myers. 

"The  high. ist   wage  was  not  analysed,"  replied   Dr    (iarfleld.  "but  the 
Of  wage  in  all  groups  was  $6  a  day." 

rs  accept  the  compromise  BDSSBSStsd  by  you  embodying 
a  ith  the  understanding  that  all  of  the  wage  increase  WOS  to  be 
absorbed  by  the  operators  and  l  1  on  the  public?"  asked  • 

man    I'reliiurh  ; 

"They  accept, il  the  principle 

'  your  plan  a  age  raise  and  an 

,  commission  to  deal  with  the  future  adjustment  of  wages  and  prices 
were  you  consulted  by  the  Cabinet  further?"  asked  Senator  Townsend 
(Mich.). 

"I  was  not."  said  the  Fuel   \l 

"Now.  wo  want  tho  farts  concerning  this  curious  situation."  remarked 
Senator  Frelinghuyson.  "and  although  we  recognize  the  delicacy  of  your 
own  pos  embarrassment  it  might  occasion.  I  think  wo  ought  to 

know." 

tor  Townsend  agreed  with  Mr.  FrcJInghuysen.  but  Dr.  Garfield 
pleaded  he  did  not  think  the  documents.  Including  the  telegram  summoning 
him  back  to  Washington,  ought  I  nj  of  public  record. 

Dr.  <; arfield  made  it  clear,  however,  to  the  committee  that  since  Dec.  5. 
he  had  not  attended  a  Cabinet  session  and  that  he  neither  was  consulted 
nor  advised  In  regard  to  the  dispatch  of  the  proposals  of  the  President,  so 
called,  upon  which  the  settlement  finally  was  effected.  He  also  made  it 
evident  that  a  communication  sent  by  him  to  the  President  was  In  the  nature 
of  a  protest . 

"Under  the  present  arrangements  will  not  the  public  ultimately  have  to 
pay  the  added  14%  for  coal?"  asked  Senator  Frelinghuyaen. 

"Unless  production  Increases  and  brings  down  the  price  as  soon  as  the 
Lever  act  ceases  to  function  it  will,"  answered  Dr.  Garfield. 
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The   Senate   sub-committee   had   before   it   on    Deo.    Hi 
rt  Van  Aradale  Norris,  a  mining  engineer  who  during 
the  war  and  for  some  time  recently,  it  was  stated,  had  been 
compiling  Figures  relating  to  the  price  of  coal  for  Mr.  Gar- 
field. 

Mr.  Norris  was  asked  by  the  Committee  members  to 
tell  them  from  what  figures  the  Fuel  Administrator  had 
based  the  offer  of  a  ll',  increase  in  miners'  wages,  to  keep 
pace  with  the  coal  of  living.  In  explaining  this  point  to  the 
'  oittee  Mr.  Norris  disclosed  that  Mr.  Garfield's  H',' 
recommendation  and  Secretary  of  Labor  Wilson's  31%  had 
arrived  at  from  a  study  of  the  same  sets  of  figures. 

His  testimony  was  summarized  in  Washington  advices 
of  Dee.  16  to  the  New  York  "Times"  as  follows: 

Mr  Norris  said  he  had  been  instructed  by  .Mr.  Garfield  to  collect  all  avail- 
able figurts.  showing  the  relation  of  the  Wages  (.f  miners  in  the  bituminous 

coal  industry  to  the  eosi  of  living  in  recant  yean.  Accordingly,  the  witness 
said,  tie  gOi  the  Rguni  from  the  Department  Of  Labor,  from  the  National 
Keseareli  Council,  and  from  other  sources. 

"Did  Mr.  (iarfield  fi\  the  recommendation  he  made  for  a  wage  increase 
on  your  figure  "  Baked  0  castor  Townsend,  Michigan. 
.  I  think  he  did,"  said  Mr.  NorrLs. 

Tsblea  submitted  by  secretary  WOaon,  ha  said,  ahowad  that  the  cost  of 

living  hid  advanced  T'J.S'";  over  the  l'Jll  figures,  but  that  this  was  later 
Corrected  by  Royal  Meeker  of  the  Bureau  of  Labor  Statistics.  Department 
of  Labor,  to  78%.  BST.  WOaon  had  included  in  his  computation,  the  wit- 
ness said,  thi'  increased  cost  of  fuel,  tight  and  housing,  but  this  was  elimi- 
nated because  it  was  believed  that  these  items  had  not  been  materially 
Increased  in  the  bituminous  coal  fields.  Elimination  of  these  increases 
reduced  the  average  Increase  over  1914  to  68.5%,  Mr.  Norris  said.  He 
pointed  out  that  the  range  of  increase  under  tin-  two  tabluations  as  being 
from  68  •")'<'   t"  78  - 

The  next  task.  Mr.  Norris  said,  was  to  compute  the  amount  of  Increase 
needed  in  wages  to  bring  them  up  to  the  increased  cost  of  living.  Taking 
Into  account  Increases  granted  miners  between  Hill  and  Nov.  1  1917,  Mr. 
-aid.  it  appeared  from  figures  prepared  by  Mr.  Meeker  that  a  wage 
raise  of  13.89!  waa  needed.  The  wage  increase  figure.  Mr.  Norris  said. 
.<1  on  i  comparison  w  Inch  showed  that  wage  increases  to  miners  had 
averaged  57.6%,  according  to  Mr.  Meeker's  figures,  and  57.7%.  according 
to  figures  prepared   by   the  coal  operators  themselves. 

BUminatlng  the  increases  in  fuel,  light  and  housing  costs,  Mr.  Norris 
testified  his  computations  show  that  a  6%  wage  increase  would  have  kept 
the  miners  abreast  with  the  Increased  living  costs,  but  that  there  was  some 
difficulty  at  this  point  in  making  the  rate  applicable  to  all  classes  of  miners, 
as  the  trage  Increases  referred  to  had  been  with  respect  to  "inside  workers" 
and  did  Dot  Cot  BT  other  classes  of  mine  employees.  To  insure  justice  to  all 
Igute  was  used,  he  said. 

The  following  day  (Doe.  17)  the  Committee  had  b 
it  •) .  W.  I  o  v  son.  said  to  be  an  expert  on  eoal  production  and 
costs,  lie  expressed  the  belief  that  the  present  wages  paid 
miners  were  sufficient,  and  that  "any  increases  granted 
them  mu8l  i  ventually  come  from  the  public  pocket."  Mr. 
,n's  testimony  was  further  quoted  in  Washington 
I  ,  s  of  Dec.  17  as  l'o1! 

ors  are  not  making  big  profits  this  year,  "he  said,  "and  in  my 
they  cannot  cut  reiy  absorb  tin   li'i   increase  which  the  Govern- 
ment  b  allowed.  ' 

i   ,r  Prelinghuyaeil  asked  the  witness  to  suggest  a  method  of  avoiding 
nation   v.  "I  ii    as   that   just    ended 

"President  Wilson  and  Attorney-General  Palmer  took  the  best  method 
when  tiny  started  out  to  make  the  miners'  union  obey  the  Lever  law,  and 
call  Off  tin-  strike."   Dawson  replied. 

"But  later  they  reversed  their  position,"  Senator  Frelinghuysen  inter- 
fected 

•  I   nfortunately.  yes. "  responded   Dawson. 

i   Mine  Workers'  Union  collects  annually  SI  1  ,000,000  in  dues, 
Dawson  told  the  Commit!  W  lO  be  held  responsible  for  contracts, 

ive   bargaining   unless   both   men   and   employers 
can  be  made  t  i  live  up  to  contracts."  he  added. 

'•77//: '."l  ERNMENT  STARTED  OUT  TO  PREVENT  THE 
STRIKE  AND  IT  HAS  WON  ITS  FIGHT," 
ATTORNEY-GENERAL  DECLARES. 
Appear!]  the  Senate  Inter-State  Commerce  sub- 

committee investigating  the  settlement    of  the   bituminous 
coal   miners'   strike  on    Dec.    19,   A.ttorne  -General    Palmer 
declared  the  termination  of  the  strike  was  n. it   a 
"in  actuality"  but  a  victory  for  the  Government,  whicb  had 
,,  r  purpose  than  getting  the  men   b<  ork  to 

mine  coal.      Mr.    Palmer's   testimony    9  d    iii   As-- 

,\  ices,  (.r    I).  C.    I  .'  as  folio 

Palmer  said.     "There  was  no 
.1  actuality;  the  men  and  the  union  offlcen  have  compiled  iritfa 

ictioii    In    the  coal   sink. 
.  i  Ion     pro©  .  00  iciais    of    the 

•  u ,.  "hy  enjoining  the  union 

read]  ordered 
...         a  breach  of  Ian  r" 
in .  Inquired. 

i    ictton 

II,  i  be  order  of  the  (  ourt . 

•■  | >i,|  or  Towsend  i 

"The  letter  of  tl  ad  from  tin-  rirst ."  was  the  reply 

"but   in  back  tO  work  .  it   was  ii.. 

d 
"You  considered  'hi'   the  order  was  violated,  did  you  not."'  Senator 

Tow  I. 

•  •i,ii,i       \,  i  ted  further  proceedings  because  we  had   evidence 

1 1 ,  ,  i    ii.  I    in    good    laith    by   some  ol    the   nni.,11 


Grand  Jury  invest igation .  Mr.  Palmer  said,  was  still  going  on  involving 
the  whole  question 

Mr.  Palmer  explained  that  the  injunction  was  intended  to  separate  the 
strikers  from  their  leaden  and  the  union  funds. 

'Was  there  anything  said  to  the  defendant  officers  of  the  union  which 
would  make  them  understand  that  no  further  prosecution  would  be  com- 
■i  against  them    "  Senator  Townsend  inquired. 

"Not  one  word."   Mr     I'alnur 

At  the  requestor  Senator  Townaand,  Mr.  Palmer  described  the  conditions 

leading  up  to  court  action,      lie  told  of  effor;  y  U  ilson  to  medi- 

ate between  the  miners  and  operators. 

"After  a  deadlock  ensued  in  Washington,"  he  continued,  "Dr.  Garfield 
was  brought  in  and  he  told  both  operators  and  miners  that  the  price  of 
coal  would  not  be  Increased  one  cent  to  pay  wage  increases;,  basing  his 
finding  on  calculations  which  he  made  that  a  wage  increase  of  I  1  ■';  could 
be  given  the  men  and  paid  by  the  operators  without  Increasing  the  present 
price  of  eoal. 

"This  proposal  the  miners  rejected  and  all  parties  returned  home.  I  then 
settled  down  to  go  through  the  fight  to  the  end.  resolved  to  see  the  Injunc- 
tion order  obeyed  as  best  1  could,  in  the  hope  that  production  of  coal  would 
be  gradually  named." 

Mr.  Pelmet  then  told  of  the  conference  he  had  with  John  L.  Lewis  and 
William  (Ireen.  president  and  secretary  of  the  miners'  union,  on  Dec.  6. 
which  was  arrangtd  by  John  .1.  Keegan,  of  the  Department  of  Labor.  At 
that  time,  the  Attorney  General  said,  citations  charging  criminal  contempt 
had  been  issued  against  Lewis.  Green  and  othr  officials  of  the  union. 

Mr.  I 'a  liner  said  that  when  Lew  is  and  Green  arrived  from  Indianapolis, 
he  told  them  the  "Government's  position  would  be  maintained  and  that 
no  change  in  it  would  be  permitted." 

"Was  Dr.  Garfield  s  plan  considered 7"  interrupted  Senator  Townsend. 

"At  the  conference  with  these  gentlemen,"  Mr.  I'almcr  said.  "I  informed 
them  that  if  the  men  went  back  to  work  the  President's  assurance  of  a 
fair  settlement  would  be  carried  out.  They  pleaded  for  a  31%  advance  In 
wages,  but  I  said  that  was  not  my  part  of  the  job.  I  told  them  the  Gov- 
ernment could  not  surrender  to  the  L'nited  Mine  Workers,  and  was  bound 
to  win  in  the  end.  The  President,  the  Department  of  Justice  and  the 
Federal  Court   had   agreed. 

"They  left  me  at  7  p.  m.  without  Baying  what  they  were  going  to  do, 
but  came  back  later  with  Mr.  Tumulty.  Secretary  to  the  President.  I  then 
read  to  them  the  President's  statement  of  Dec.  ti,  and  they  announced 
that    they    were   ready    to   acquiisce   in   it." 

Mr.  Palmer  said  that  between  the  two  meetings  he  talktd  with  Fuel 
Administrator  (iarfield. 

"He  was  in  accord  with  your  attempt  to  get  a  settlement?"  Senator 
Townsend  asked. 

"Don't  call  it  a  settlement.  Senator,"  Mr.  Palmer  replied.  "I  made  no 
compromise,  no  concessions,  with  the  men,  except  one.  which  was  that  the 
['resident's  statement  of  Dec.  ti  be  withheld  until  they  could  give  it  to  their 
union  associates  at  Indianapolis  first.  1  yielded  to  their  request  on  that 
point. 

"There  was  no  materia)  difference  between  Dr.  Garfield's  plan,  which 
called  for  a  return  of  the  men  to  work  and  a  creation  of  a  consultative  body 
to  Investigate  and  report  as  to  the  facts  on  which  a  new  wage  agreement 
might  be  arrived  at,  and  the  President's  plan." 

Senator  Wolcott.  Democrat.  Delaware,  questioned  this  conclusion.  "I 
knew  what  the  President  meant  by  his  statement."  Mr  Palmer  retorted. 
"The  agreement  With  the  miners  was  drawn  accordingly." 
•  "Did  you  discuss  with  Lewis  and  Green  how  the  commission  was  to  get 
this  power  of  Fixing  wages  and  prices?"  asked  Senator  Frelinghuysen, 
Republican,  New  Jersey,  Chairman  of  the  committee. 

"Do  you  understand  thai  the  agreement  you  have  made  with  the  miners 
involved  the  possibility  of  granting  retroactive  pay  to  the  miners,  back  to 
November  IT"  Senator  Townsend  asked  the  Attorney-General  when  the 

hearing   was  resumed    after   the   Senate  session 

"I  think  tin  iack  as  long  as  they  please  "  Mr.  Palmer  replied. 

"They  have  full  power." 

"Did  Lewis  and  (  In  en  talk  to  you  about  that  phase  of  the  matter?" 

"Tiny  talked  it   thai."   Mr.    Palmer  said.      "Of  course  I   told 

them  all  that  would  go  up  to  the  commission.     I  suppose  they  fixed  the 
date  for  making  effective  their  wage  scale. " 

"That  was  one  difference  between  your  propositi  and  Dr.  Garfield's?" 
Senator  Townsend  asked 

"1  don't  think  Dr.  Garfield  went  into  that."  said  Mr.  Palmer.  "Ills 
position  was  that  there  should  be  no  increase  in  the  price  of  coal 

Mr.  Palmer  Bald  in  reply  to  questions  that  he  had  telegraphed  the  Presi- 
dent from  Indianapolis  nothing  but  the  text  of  the  memorandum  of  the 
agr  ement. 

is   everything   Included    in   (hat   memorandum T"   Senator  Townsend 

asked,     "which  Lewis  and  Green  expect  to  benefit  the  miners  in  this  settle- 
ment '.'" 

<U  course  I  don  t  know  what  they  expect."  Mr.  Palmer  said,  "but 
everything  la  there  that  the  Government  has  agreed  to." 

senator  Townsend  read  the  circular  sent  out  by  the  union  officials  at 
Indianapolis,  which  referred  to  Dr.  (iarfield. s  stand  as  "closing  the  door" 
to  hope  for  any  increase  above  the  14%,  While  the  new  Government  plan 
left  "a  bright  prospect  for  Increase." 

"Is  that  jour  conception  or  the  effect  of  the  Garfield  plan'.'"  Senator 
Tow  nsend  asked. 

Mr.     Palmer    repeated    his    Statement     that     there    was    no    "substantia. 

difference"  between  it  Garfield's  proposal  and  that  of  the  President.     Si 

addid  that  the  circular  ol  the  miners  was  written  in  "the  language  of  hope." 

Senate  lyeen  read  a   transcript   of   Dr.   Garfield's  testimony 

mmittee.  in  which  the  former  i-uei  Administrator  said  the  plan 
adopted  differed  fundamentally  from  the  one  he  proposed. 

"I've  never  been  able  t..  see  any  difference."  Mr    Palmer  said,     • 

that   Hr    (..11I1,  Id  call!  bla  Commission  aCOnSUltatlve  body  and  our  agreement 

calls  it  a  commission." 

■  Bj  what  euthorit]  could  your  commission  fix  wages  T"  Senator  Townsend 

isked. 

reemenl,  operators  and   miners  agreeing   to  follow   the  com- 
ieiit."  Mr.  Palmi  r 
This  ■  baa  no  power  to  make  a  wage  contract  which  you  CUD 

enforce?"  s,  nator  Townsend  asked. 
Mr.  Palmer  aoqul 

Senator  Tow  nsend  read  newspaper  reports  of  statements  mad.'  by   Alev- 
.,,,.1,1     lieu., 1.    I"i.   lldenl    Of   the    Kansas   district    union,    to    the    affect    that 
.   bad    been    made    by    the   (,o\ernmcnl    to    Lewis   and    (.r.eii    under 
which    t  lie   miners   would   rat    more   than   a   ill',     increase. 

""I  want  to  Know   if  you  ever  Offered  any  inducement  to  the  union  officials 
Hemeiit   of  the  strike  which   is  not   named   In   the  memorandum  of 
agreement ."  he  said 

Absolutely   none."    Mr.    Palmer  returned. 
"Nothing   was  sod   as  t,.  the  men   who   wore  going  on  the  commission 
under    it."    Senator    Townsend    persisted. 
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"Nothing,  <   ■   pi  iJiiij  who  hi  Tw  llm  hlnmt  mil  laosilrsi  mini  •■•■ 
get."  Mr    Palmer  replied.     Be  added  that  he  had  bo  Idea  who  would  ho 
aan  'I  on  the  commission 

.Mr.  Palmer  told  of  the  ooafi  n  w  ■  with  Lenrii  and  Qreen   ,•   i  i, 
quont  meeting  with  Secretary  Glass,   Dr 
nines  at  his  own  home,  where  the  President*!  statement   was 
B         mii  declared  the  itatemeirt  wai  not  draws  up  primarU)   to  | 
to  the  n 

Senator  Towsaend  read  a  copy  of  ■  letter  to  Pabnsr  from  i>r    Qsiflsld, 
written  the  day  after  this  o 

were  goiiiK'  away,  "thinking  tiny  can  aeoompllah  indirectly  whal  they  have 
failed  to  do  directly." 

Following  Mr.  Palmer's  testimon  ntatives  of  the 

bituminous  mine  operators  appeared  before  the  Senate  sub- 
committee on  the  same  day.  They  said  they  had  expected 
an  advisors  body  along  the  lines  of  Dr.  Garfield's  recom- 
mendations instead  of  a  tribunal  empowered  to  fix  wages  and 
prioi  .  and  that  conversations  with  Attorney-General 
Palmer  had  led  them  to  think  nothing  else.  Alfred  M.Ogle, 
Chairman  of  the  Executive  Committee  of  the  Bituminous 
Coal  Oper  ooiation,  and  Rush  Butler,  counsel  !'<>r 

the  operators,  both  gave  testimony  to  this  effect.  Mr.  Ogle 
saiil  thai  during  a  conference  Mr.  Palmer  had  asked  if  the 
operators  would  be  willing  to  give  the  miners  any  further 
increase  than  the  I  !',  advised  by  Dr.  Garfield.  "We 
I."  said  Mr.  Ogle,  "that  we  considered  the  proposal  a 
eowardtj  .  dastardly  surrender  of  the  rights  of  the  public 
and  the  Government.  We  considered  it  a  compromise  of 
principles  far  more  important  than  any  question  of  the 
of  miners  or  our  own  profits  as  operators  of  COa] 
mines.  We  thoughl  it  a  question  of  maintenance  of  law 
and  order  in  the  I  United  states." 

His   testimony   was  further  reported   by   the   Associated 

is  follows: 
Alfred    \l      Ogle    look    the   Stand    ■    moment    after    llie    At  Ionic  >•-(  on.  n 

concluded  and  told  the  Committee  that  Mr.  Palmer  endeavored  on  Friday 
Dec.  5  to  Induce  the  coal  operators  to  eomiiromi.se  with  the  miners  on  ■ 

I  more  than  the  i  \%  wage  increase  suggested  in  behalf  of  tl 
eromenl   by    Dr    Uarrj    a    Garfield,  former  Fuel  Administrator. 

Continuing,  Mr   Ogle  surprised  the  committee  w Itb  the  a  sertlon  thai  Mr. 
Palmer  bad  told  th<  Lnderson   a)    Indianapolis. 

Who  Issued  an  Injunction  against  the  strike  I cadets  on  the  OoTemmeBt'fl 
application,  mlgbl  "act  in  a  characteristic  fashion  and  put  a  lot  of  union 
leaders  in  jail,   thus  precipitating  a    terrible   industrial   situation." 

"\\  ,■  replied."  said   Ogle,    "that    we  considered    the  proposal   a  cowardly, 

1  y  surrender  of  the  rights  of  the  public  and  the  Government.     We 

considered    it    a    compromise    of    principles    far    more    important     th 

question  or  the  wages  of  miners  or  our  own  profits  as  operators  of  coal 

mines  We  thoughl  it  a  Question  Of  maintenance  of  law  and  order  in  the 
1  mi,  .1   siv 

Ogle's  testimony,  given  after  Attorney  Genera]  Palmer,  v.  ho  was  before 

the  commit  tee  almost  t he  en t  ire  day .  had  left   the  room  .  came  as  the  I  lima* 

revelations  concerning  the  Government*!  movements  in  the 

The  operators'  chairman  refused  to  dtVUlgC  details  when  lirst  put 
on  tlu    stand,  hill   finally  told  his  story  after  getting  permission  to  consult 

torney,  Rush  Butler,  who  was  also  called  as  a  »  tti 
"on   Friday,   Dec.  S,  after  Dr.  Garfield 'a  proposal  had  been   r< 

by  the  miners  and  the  injuncl  ion  proceedings  were  being  pushed  at  Indian- 
apolis." Mr.  Ogle  said,  "mem  hers  of  the  coal  operators'  executive  committee 
and  my  sell'  n  ere  called  in  for  a  talk  with  the  At  torney  General  In  fa 

"lie  said  that  n e  must  have  some  figure  for  the  wage  advance  above  the 

nested  by  1  )r  (iarfield.  which  we  would  be  willing  to  offer  the  miners 
in  order  t.  settle  the  situation.  The  government  was  not  engaged  in  Com- 
promising its  stand,  but   had  some  difflcuj 

"The  injunction    proceedings    were  conui;  '    at    1  ndianapolis  on 

v.  he  told  US,  and  they  were  afraid  that  Judge  Anderson  would  act 

In  a  Characterisl  Ic  fashion  and  put  some  of  these  men  in  jail  for  \  iolatitik'  the 

injunction  under  the  Lever  act.    There  might   b  i  uprising,  he 

said,  *  hich  ought  to  be  avoided.       Be SSld  that  the  Fuel  Administrator  was 

only  a  temporary  official  and  that  his  proposal  of  all  .mid  he 

Be  asked  us  how  far  we  w  ou  Id  go  in  a  further  ad  .  a  nee  of  wiges." 

"Whai  answer  did  you  maker"  senator  PreUnghuysen  Inquired. 

"We  told  him   that    the  question  of  miners'   wages  and   prio      ol    coal  had 

now  become  relatively  Insignificant ."  Mr.  <  tgiercspondi  <i      "  i  I id  tons 

a  question  of  law  and  order,  an  issue  that  could  he  yielded.       W  g  -aid  that 

a  settlement  now  by  granting  an  Increase  would  he  a  dastardly,  cowardly 

surrender  of  principles." 

"YOU    believed    this    an    effort    to    compromise'"'    Senator    I'relinchuysen 

pursued 

"We  did."  Mr.  <>N-le  returned,  "and  we  rejected  the  Id 

"Have   you   agreed   to   the   Government's   proposition   now?"    - 

Uvi\. 

■\\e  have  not."  Ogle  responded.     "The  proposal  fa  n  sub- 

mitted to  us       We  have  called  the  Attorney  (ieneral's  attention  I 
vital  i  tion. 

itors  had  been  left  "very  much  confused."  lie  said  further,  as  to 
what  the  Government  had  done.       No  commission,  he  I  cover 

ge  and  price  problems  arising  in  the  soft  COS]  industry  of  tie 
8tates  in  months  "and  come  to  any  just  concilia 


CUMMINS   RAILROAD   l>II. I.    PASSED    />')     Si 

CONFERENCE  ON  PROl'OS!:!)  LBQI8L  ITION. 
The  conferees  of  the  I  louse  and  Senate  are  now  enj  aged  in 
the  work  of  adjusting  the  differing  proposals  in  the  Hummi:  is 
and  I. sob  bills  providing  for  the  return  of  the  railroads  to 
private    control.     The    bills    were    referred    to    confi 
following  the  adoption  of  the  Oimmins  bill  by  the  Senate  on 
Doc.  20  by  a  vote  of  16  to  30.    The  Each  bill  had  passed  the 
House  on   Nov.    17.      In   the   ""Chronicle"   of    Dec     - 
2321,  we  covered  the  deliberations  on   the  Cummins  bill 
in  the  Senate  from  Dec.  2,  when  it  began  del-ate  on  the 
bill,  up  to  Dec.  19.     On  the  latter  date,  before  adjourning, 


after    a    ■OMsJOII  was 

reach  d  .  li  at 

330  j).  m.  on  1  too.  20. 

.!  al  action  on  the  bill  bej  ond 
p  is.-d  i,\  Senator  La  Poll 
tr  '1  of  the  railro 
■ 

had    !  i 

pp'\  iotjsis  c  riod  of  Oi 

control,   bnt   finally  bis   willii 

period  to  two  j 

( in  Dee.   i«.i  the  S  •  raed  pre i 

jeetih:  altielidlll.  : 

d    to    pri •',  i  iii    all  rimination  I       idian 

railroads  againsl  American  oarrieri  by  out 
•  d  points  in  the  United 

Canada.      The  amendment   would  I  lited  Ami 

mads  from   m airing  freight   connection 

The  propoeal  of  senator  BaoCormiok  bo  prohibit  strike 

sixty  days  after  decisions  of  the  Adjusts  uitod 

bo.  18  by  a  tie  a  tho 

19th  bill  rejected  by  a   m.  With  tin 

of   the    MoCormiok   amendment,   Senator 
Strike  out   the  anti-strike  clause,  thi 

A  like  proposal  of  Senator  Stanley   had  been   voted  down  on 
'in      ImIi.      Aii    amendment     of    Senator    Thomas,     ma 
railroad  tickets  valid  until  used  by  the  puroha 
by  the  Senate  on  the   I'.Hli.      In  order  to  exp  in  <>n 

the  bill,  Senator  Cummins  late  on    I  >•  ired   unani- 

mous consent  to  substitute  the  Senate  bill  for  the  lions,,  dill 
saying  in  explanation  of  his  requi 

Mr.   President  .  in  order  that   the  Senate  u 
of   what    I    ask.    1    dl  'his  point    I  request 

unanimous  consent    (0  take  Up  hOIISII  hill  No.   104 

Following  that    I   shall  ask  unanimous  cm     ■  as  tho 

..    Ire,  thai    in  lieu  of  t  he  amendment    propi 

hiii     tin'  same  being  the  portion  printed   la   Ital 

stiluted   the  Senate  hill,   WtUcfa   W9  hsVI     been 

up   lo   this   time. 

In  conni'ct  ion  with  thai 
said  house  hill  n  a.  !  8  Senators  w 

men  is  made  io  i  in-  Senate  hill  in  the  Committee  of  thi 

I  he  Senate  shall  |ia\  c  i  ] 

Incorporated  hi  the  House  bill,  or  the  same  as  tb<  ■•"•eased 

had   the   Sinaie  lull  continued   on   its  passage. 
Mr.  Pn  h  unanimous  eons.-nt   to  procei 

bill  No.    L0468,  Calendar   No.    . 

< )n  Dec.  20  i he  amend  pro- 

posing the  retention  of  Government  control  of  the  railroads 
l'<  >r  t  v  • 

this  amendment   the  bill  wai 
ate,  by  a  vote,  as  indicated  a 
and  other  important  pro 

e  in  the  bill  as  aoot  pted  by  the  !  20th. 

Of  the  46  votes  whereby  the  bill  was  carried  tl 
Republican  Senators  and  13 

;,do    11])    0i 

and   8    Republicans.      When    the    1 1  inform.-.: 

the    Cinnniins    lull, 
i  Chairman  of   I 

1   that   the  lal 
so  "radically  different  that 

ould  have  later  to  ask  the  House  for  in 
"     This,    . 

to  bind  it  "  of  VOW! 

of  labor  disputi  i   bills 

under  strict  (in. 

other  •  ill  would  • 

midm- 

should 
end  of  thi 

and  Robii 
Yorl 

Thp  h  .yeas  who  so 

iroad  bill  as  •  SUb- 
us   bill 

proposed  and  Is  now  l>ci:  I  by  the  Scm. 

The  new  pr  «addis- 

oh«-y  the  decision  of  the  wage  ad  "v  ,ha" 

ed  from  employment  on  the  part  of  the  entire  railroad  system  of  the 
States   for   the   pasted   of  four   months.     The   probiblttoa     ag&ins 
going  ,,  .rrlcd  In  the  Cummins  bill  Is  omitted  from  the  net 

proposal,  hi.  re-employment  for  the  four  monl1"' 

period  Is  intended  as  a  punishment  for  those  who  refuse  to  accept  the  — 
adjustment. 
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Another  provision  made  In  the  compromise  proposal  Is  that  there  shall 
be  formed  a  wage  adjustment  board  which  Is  to  be  composed  entirely  of 
persons  who  are  neither  employers  nor  employees.  This  hoard  is  to  have 
power  to  examine  into  all  disputes  over  wages  and  hours  and  to  make  It 
awards   accordingly. 

The  new  plan  is  the  work  of  Senator  Lenroot.  of  Wisconsin,  who  has 
conferred  with  Senate  and  House  committees  on  the  general  subject  of  anti- 
strike  legislation. 

The  conferees,  who  had  already  met  in  conference  on  the 

bill  for  two  days,  ]>rior  to  the  Christinas  holidays,  resumed 
their  work  thereon  on  Monday  last,  Dee.  29.  On  the  same 
day,  as  noted  in  another  item  in  to-day's  issue  <>t'  OUT  paper, 
representatives  of  the  l'<>ur  railroad  Brotherhoods  and  heads 
of  afflieted  trades  met  at  Washington  and  adopted  a  decla- 
ration of  principles  opposing  legislation  which  would  make 
strikes  of  railroad  workers  unlawful.  As  to  the  course  of 
action  by  the  conferees  on  the  proposed  legislation  the  New 
York  "Commercial"   had   the  following  to  say  on   Dec.   30« 

The  anti-strike  provisions  in  the  railroad  bill  and  all  other  section 
relating  to  labor  will  be  considered  by  the  Senate  and  House  conferees 
after  every  other  point  of  difference  has  been  ironed  out,  members  of  the 
Conference  announced  to-day  [Dec.  29). 

Chairman  Bach,  of  the  House  Committee,  has  promised  the  Senate 
conferees  that  he  will  submit  the  anti-strike  provisions  adopted  by  the 
Senate  to  the  House  for  a  vote  before  taking  any  position  in  the  conference 
against  them.  A  provision  somewhat  similar  to  those  in  the  Cummins 
bill  was  voted  down  by  the  House,  when  the  Esch  bill  was  under  considera- 
tion, but  Mr.  Ksch  believes  that  before  he  and  his  fellow  conferees  on  the 
part  of  the  House  take  a  definite  position  against  the  Cummins  plan,  they 
should  ask  the  House  for  instructions. 

The  conferees  to-day  resumed  their  work  which  was  interrupted  by  the 
Christmas  season.  They  spent  practically  the  entire  session  on  the  provi- 
sions relating  to  the  issuance  of  railway  securities  under  private  operation. 
Chairman  Cummins  said  the  conferees  reached  an  agreement  on  these 
sections,  tho  differences  between  the  Senate  and  House  provisions  having 
been  very  slight. 

On  Dec.  30  car  service  sections  of  the  bill  were  considered, 
the  conferees,  it  is  said,  agreeing  on  Government  supervis- 
ion of  car  distribution  to  shippers  and  undertaking  to  iron 
out  only  administrative  differences.  On  that  day  Senator 
Cummins  was  said  to  have  announced  that  the  three  prin- 
cipal points  of  difference  between  the  conferees — the  labor, 
rate  making  and  regional  consolidation  provisions —  would 
not  be  reached  before  the  coming  week.  During  considera- 
tion of  the  financial  provision  on  Dec.  31  Swager  Sherley, 
Director  of  Finance  of  the  Railroad  Administration,  was 
called  in  to  explain  the  operations  of  the  respective  bills  as 
to  the  finding  of  the  obligations  between  the  Government  and 
the  railroads.  As  to  the  further  deliberations  of  the  con- 
ferees on  the  31st,  the  press  dispatches  from  Washington 

said: 

The  conferees  have  completed  the  car  service  section,  except  that  relating 
to  distribution  of  coal  cars  and  also  the  provisions  relating  to  joint  use  of 
terminals  and  other  facilities  by  carriers.  The  Senate  amendment  extend- 
ing Federal  regulation  over  equipment  to  refrigerator  cars  was  adopted  in 
modified  form  by  the  conferees. 

No  substantial  change,  it  was  said,  was  made  in  the  provisions  giving 
the  Government  regulatory  powers  to  order  joint  use  of  terminals  and 
other  facilities. 

No  decision  on  the  financial  provisions  was  reached  by  the  conferees 
to-day  IDec.  3 1 1  before  adjourning  until  Friday.  Although  the  conferees 
discussed  a  provision  for  fixing  of  minimum  rail  and  water  rates  by  the 
Inter-State  Commerce  Commission,  the  question  was  left  open.  The  House 
bill  would  give  tho  Commission  authority  to  fix  minimum  as  well  as  maxi- 
mum rates  for  a  haul  partly  by  water,  while  the  Senate  bill  gives  the  Com- 
mission no  minimum  rate-fixing  authority. 

The  conferees  accepted  the  Senate  provision  giving  authority  to  require 
railroads  to  make  physical  connections  at  docks  or  wharves  of  water  carriers 
If  conducing  to  the  public  interest. 

The  "Journal  of  Commerce"  of  Dec.  31  in  advices  from  its 
Washington  Bureau  said: 

The  conferees  on  the  two  railroad  bills  passed  by  tho  House  and  Senate 
will  adopt  one  amendment  which  may  have  a  very  important  effect  on  the 
final  passage  of  the  bill  that  will  result  from  the  conference.  The  time  when 
the  roads  an-  lo  be  turned  back  to  the  owners  will  be  fixed  for  midnight  of 
Feb.  29 ,  the  (lay  before  the  date  fixed  by  President  Wilson  in  his  proclama- 
tion announcing   that   he  will   return  the  proper!  i<  s. 

One  object  in  this  action  will  be  to  forestall  any  possible  chango  in  the 
purpose  of  the  President.  The  conferees  have  in  mind  the  peculiar  situation 
in  which  Congress  is  placed  in  connection  with  the  railroad  bill.  They 
assume  that  the  decision  to  make  the  return  of  the  roads  on  March  1  was 
made  not  by  the  President,  but  by  the  Attorney-General,  and  If  in  any 
respect  the  bill  as  finally  agreed  on  in  conference  Is  not  satisfactory  to  what 
is  called  in  the  parlance  of  political  Washington  tho  "bedside  cabinet,"  there 
may  be  a  veto.  If  the  bill  should  bo  vetoed  the  date  of  the  return  would 
need  to  be  postponed,  and  this  the  supporters  of  tho  Cummins  bill  especially 
do  not  desire  to  have  take  place 


UNIOh    RAILWAY    MACHINISTS    WILL   STRIKE   IF 
CONGRESS  PASSES    THE   CUMMINS   ANTI- 
STRIKE  HILL     VOTE  WAS  TAKEN 
last  MONTH. 

According  to  an  announcement  made  Dec.  21 '»  by  William 
11.  Johnston,  President  of  the  International  Association  of 
Machinists,   989S    Ol    the    12."), (KM)   union  railway   machinists 

will  strike,  with  other  trades,  if  i  Jongress  passes  the(  Ju  mm  ins 

bill,  providing  for  return  Of  the  railroads  to  private  owner- 
ship, and  prohibiting  strikes  of  railroad  employees.  Mr. 
Johnston  -  d  before  the  Senate 


Interstate  Commerce  Committee  reported  out  the  Cummins 
measure  and  that  the  result  was  not  officially  published  at 
that  time  because  the  Association  did  not  want  to  appear 
in  the  attitude  of  attempting  to  threaten  Congress.  The 
Cummins  bill  was  passed  by  the  Senate  Dec.  20.  Leaders 
of  organized  labor  have  persistently  opposed  the  anti-strike 
provision  of  the  measure,  and  have  urged  Senator  Cummins, 
iis  author,  and  other  members  of  Congress  to  eliminate 
this  provision. 

With  reference  to  the  announcement  of  tho  intention  of 
the  union  railway  machinists  to  strike  in  the  event  that  Con- 
gress passes  the  Cummins  bill,  Washington  press  dispatches 
of  Deo.  26  said: 

President  Johnston  explained  that  the  strike  vote  stipulated  that  union 
railway  machinists  would  quit  work  if  the  Cummins  bUl  were  passed  by  both 
branches  of  Congress,  not  by  one. 

"When  the  roads  were  taken  over  by  the  Government,  the  employees  were 
free,"  Mr.  Johnston  said,  "and  we  propose  that  if  they  are  turned  back  to 
private  ownership,  the  employees  shall  be  equally  free.  There  is  no  neces- 
sity for  such  drastic  legislation  as  is  provided  for  in  the  Cummins  bill. 
There  never  has  been  a  general  railroad  strike  and  there  never  will  be.  Id 
my  opinion." 

So  far  as  labor  officials  are  advised  they  will  not  be  given  another  hear- 
ing by  Senate  or  House  committees,  but  they  will  keep  up  the  fight  against 
the  anti-strike  section,  it  was  said,  and  appeal  finally  to  President  Wilson  to 
veto  the  bill  if  It  should  be  enacted  with  that  clause  intact. 

President  Johnston  said  that  no  other  trades  that  would  be  affected  by 
the  anti-strike  section  of  the  blU  have  taken  a  vote  so  far  as  he  had  been 
advised. 

The  machinists'  membership  is  around  half  a  million,  but  not  more  than 
125,000  of  this  number  are  employed  on  railroads. 


NEW  YORK  FARMERS'  ASSOCIATION  DECLARES  FOR 

RETURN    OF    RAILROADS    TO    PRIVATE   OWNER- 
SHIP—IMPUGNS   SAMUEL    GOMPERS. 

The  New  York  State  Federation  of  County  Farm  Bureau 
Associations,  meeting  at  Syracuse  Dec.  19,  adopted  a  resolu- 
tion urging  prompt  return  to  their  owners  of  the  railways  of 
the  United  States  "under  such  conditions  as  will  insure 
reasonable  returns  on  the  value  of  the  properties  and  reason- 
able rates  for  transportation  throughout  the  country." 

The  Federation  also  adopted  a  resolution  on  Dec.  19 
calling  upon  Samuel  Gompers,  President  of  the  American 
Federation  of  Labor  (which  latterly  has  sought  to  form  an 
economic  and  legislative  alliance  with  the  nation's  farming 
interests)  "to  make  public  a  statement  making  clear  that 
he  is  not  authorized  to  speak  in  the  name  of  the  New  York 
State  Federation  of  Farm  Bureau  Associations." 

The  farmer,  the  resolution  said,  realizes  his  position  in 
regard  to  labor  and  capital,  "and  will  work  for  American 
institutions  upon  sound  economic  and  patriotic  principles." 


DEMANDS  OF  RAILROAD  UNIONS  NOW  BEFORE  THE 
UNITED  STATES  RAILROAD  ADMINISTRATION. 

There  have  been  before  the  U.S.  Railroad  Administration 
for  the  past  several  months  demands  for  wage  increases  from 
the  railroad  brotherhoods  and  shopmen's  unions  affiliated 
with  the  American  Federation  of  Labor.  Wage  and  working 
agreements  were  recently  signed  by  some  of  the  labor  organi- 
zations and  the  Railroad  Administration,  resulting  in  a 
settlement  of  the  demands  of  the  particular  unions  involved. 
There  aro  still  before  Director-General  limes,  according  to 
Washington  advices  of  Dec.  28  to  the  New  York  "Tribune,' 
demands  of  the  following  organizations: 

Federated  shop  craft  unions  affiliated  with  the  American  Federation  of 
Labor,  and  including  the  International  llrotherhood  of  Blacksmiths,  and 
Helpers,  the  machlnista,  boilermaken,  electrical  workers,  railway  carmen 
and  amalgamated  sheet  metal  workers.  Their  demands  wire  submitled  in 
January  for  an  Increase  from  68  to  S">  cents  an  hour  in  minimum  rate-,  for 

machinists,  blacksmiths,  shet  i  metal  workers  carmen  and  boQermaksra, 

with  a  minimum  of  CO  cents  an  hour  for  helpers,   10  cents  an  hour  increase 
for  apprentices.      This  was  to  he  retroactive  lo  Jan.    1    1919. 

Demands  were  made  also  for  changes  in  rules  and  working  conditions. 
The  Board  of  Railroad  Wages  and  Working  Conditions  recommended  last 
summer  an  increase  from  G8  cents  an  hour  to  80  cents  an  hour  for  ma- 
Chlnlsts,  tut.,  With  proportional  increases  for  other  classes,  but  the  recom- 
mendation was  not   acted  upon  by  the  Direct or-lioneral. 

BrOtbsrhOOd  of  Railroad  Trainmen:  Domand  made  July  1  for  a  minimum 
rate  of  $150  a  month  lor  iw only-six  days  for  brakemon.  flagmen  and  bag- 
gagemen, and  of  $200  a  month  for  conductors,  with  mileage  scales  ranging  In 
passenger  service  from  3.S">  to  |..v,  cents  for  flagmen,  fcC..  to  6.18  cents  for 
conductors.  In  freight  service  tho  demands  are  for  from  6.88  cents  to  6.91 
cents  a  mile  for  flagmen  and  brakomon  to  7.35  to  8.04  cents  a  mile  for 
conductors. 

■  Special  rulos  and  rate.s  for  yard  service  were  included,  as  was  the  demand 
for   time  and   one-hall'   for   overtime,    which    recently    was   adjusted 
r.itcly  by   I)ir<><  tor-(  ieueral   Mines.      Hearings  have  boon  held  by  tho  HaU- 
road    Wagfl    Hoard,    hut    no   deteriuin.it  ion   announced. 

Brotherhood  <>r  Railway  and  Bteamafatp  Claras,  freight  handlers,  express 

and  station  employee.-.      Tho>    ask  an  increase  of  20  cents  an  hour  With  a 
forty-four-liour  week,  retroactive  to  Jan.    1    1910. 

Order  or    Railway   OondUCtOTS:     No    demand   filed,    hut    President  L.   E 

Bhsppard  '"id  the  Board  >>r  Wages  that  if  the  trainman'!  demands  were 
granted    conductors    should    ratialsa    consideration    based    on    brakeinon's 

ration,  being  I  I  onductors'  rate,  and  that  conductors  should  get 

$9  a  day  In  passenger  sorvico.  $8  10  In  through  freight  service  and  $8  88  In 
local  freight  sorvico. 
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Brotherhood  of  Locomotive  Firemen  and  EngbunMB     I 
an  In  pa    enger  service,  St  of  five  hours  or  len    100  i 

locomotives  $7  20);  through  freight  service  on  Ineom 
a  200,000  pound)  tit  hours  or  lesj,  100  mOe 

on  loco Uvea  ireigfaing  more  than  200,000.  1680;  toosj  

i  .  mine  run- ,  ate, .  minimum   4 
less  In  addition  to  through  freight  rati*.,  helper,  pushi 

construction,   snow-plow,   circus,    mil  am!    uncUu  Ified 

|fl  ;,u    M.iii.  Mallet  looo- 

oxotivi     .ii  ill   exct  il       •■■:       rvice,   |7  20   ■'   day;   Inside   b 

outside  hostlers,   |7  20    hostler's    help*         v  noun 

.  all  coal-bumlng  tooomottves  to  be  equipped  with   powt 
and    automatic    rire-door    openers,       All    coat-burning    tooomo- 
ttves in  road  service  weighing  more  than  200.000  pounds  i<>  be  equipped  with 
ntechan  men  to  be  employed  on  <  until  so 

equipped,  mi  locomol  Ives  weighing  leas  than  200.000  pounds  to  be  equipped 
« ii  I,  coal  passers.  Firemen  to  be  raUei  ed  of  cleaning  locomol  in-,  remov- 
ing tools  or  supplies,  loading  coal,  filling  lubricators, 

hi  of  North  Am.  i  d  I  '•'  Board  of 

i    v\  igea    md   Working  Conditlona  in  July  for  the  followin 
he  Roclcy  Mountains     Night  fbremi  night  helpen 

day  foremen  helpers,  87;  also  differentials  for  mountain  district. 

United   Brotherhood  of  Maintenance  of  Way   Employees  and   R 
Shop  Laborers     Nee  schedule,  prnsontod  Aug.  II,  Inch*  •••  i»rici(^«' 

and  building,  track,  shop  and  signal  employees,  ranging  from 
a  month  Tor  foremen .  and  Including  90  oents  en  hour  for  pile  driver,  derrick, 
steam  crane  engini  it  oents  for  painters,  plaaaarera, 

ten,  masons,  brlcklayen  powder  men;  i>7  oanta  tor 

remeii    65  cents  for  trackmen  and  track  walkers;  87  cants  (tar 
apprentice  and  assistant  section  foremen,  and  80  cents  for 
flagmen  e  to  Jan.  I  1010. 


CO  i/i//'  /  /  EE  OF  A  .  /»'.  .1 .  VOTES  IN  FA  VOR  OF  RETURN 

OF  RAILROADS  TO  OWh  I 

Willi   regard  t<>  the  oonolusiona  reached   by   its  railroad 

eommittee  <>n  the  Bubjeol  of  railroad  control,  the  American 

Hankers'    Association   makes   the  Following  announcement: 

\t  meeting  of  spedal  railroad  committee  of  American  Ban! 
Hon  held  in  Chit  i~o  Dec.  30,  alter  long  conferenoe,  it  was  resolved  that 
*>■  favor  return  of  railroads  to  private  ownership  as  soon  as  prao- 

m|.    the    voluntary    l>ut    not    compulsory    consolitl.it  ion    of    railroad 

prop*  i  ■ 
Third,  permissive  federal  Incorporation; 

Fourth,  exclusive  regulation  and  control  of  the  issue  Of  stocks  or  bonds 
hy  railroads  and  water  common  carriers  and  of  the  purposes  to  which  the 
proceeds  ol   the  sale  of  such  securities  may  he  applied; 

Fifth,  a  Government  guarantee  10  all  railroad--  for  six  months  after  the 
end  of  Federal  control  Of  net  operating  income  equal  to  the  standard  return 
for  the  same  period  during  Federal  control; 

sixth,  an  extension  of  the  carriers  indebtedness  to  the  Government  for 

capital  expenses  to  run  serially  for  a  period  of  from  ten  to  twenty  years; 

ih.  that    the  regulation  of  all  rates,  that   affect   interstate  commerce 
of  maximum  and  minimum  rates  and  joint  rates  and  of  the  <li\  ision  of  Joint 

the  Interstate  commerce  commission  shall  be  under  a  statutory  rule 

providing  that  the  railway  carriers  as  a  shole  shall  he  allowed  to  earn  an 
aggregate  minimum  annual  net  railway  operating  income  equal  as  nearly 
as  may  be  to  sis  per  cent    on  the  agregate  value  <>f  their  property  as    a 

whole  and    that    provision    he  math'  for   the  ascertainment    of  a    rcisonahle 

ratae  of  railroad  propertj  for  this  purpose. 
There  wen'  present  at  the  meeting      w     W,  Bead,  Omaha,Neb  ;  Max 

.N'ahm,   Bowling  <  ireen.   ky    .  .1  .   \Y  .  St  a  ley  .   Detroit  .  M  it'll . ;  Thorn  ton  ( 'ook  . 

Oity.  Mo.;  F    1 1    Rawaon,  < Ihloage,  ill;  J.  il .  PueHcher,  Mil 

Wis.;    J.    <i.    Lonsdale.    St.    I.ouis.    Mo .;    Krc.l    Collins.    Memphis.    Tenn.; 

Richard  B.  Hawea,  President.  St.  Louis,  Mo.;  and  Thomas  it  Patau, 
General  Counsel,  New  fork,  N     I 


STATE  COMPTROLLER  ON   WORKINGS  OF  NEW    YORK 
ST  i  TE  INCOME  T  l.v  LAW. 

The  first  of  the  series  of  questions  and  answers  on  the  work- 
ings of  the  New  Fork  State  income  tax  law,  issued  bj  State 
Comptroller  Eugene  M.  Travis  and  published  in  oui 
of  Dec.  20,  have  been  followed  by  Borne  further  installments; 
the  second  series,   made  public   Dec  20,  follow    : 

31  ■  Q. — /  am  a  railroad  employee  and  hare  income  of  $900  aside  from  my 
salary  as  such  employee.      Do  I  hare  to  make  a  return  or  pay  a  tail 

A. — No.  You  would  only  make  a  return  In  case  of  $1,000  net  income. 
Your  aalarj  as  a  railroad  employee  Is  exempt  as  long  as  the  railroads  are 
under  Federal  control. 

82.  Q. — I  lost  $1 ,000  '"  1019  "ii  a  farm  which  I  operated  for  recreation  and 
pleasure.      May  I  deduce!  that  sum  '.' 

A. — No  You  may  only  deduct  losses  sustained  In  a  business  entered 
Into  for  gain  or  prtifit . 

83.  <}. — .1  purchaser  of  accounts  rcceirahle  paid  $50  for  a  $100  account, 
which  could  not  be  collected,  and  in  1019  was  ascertained  to  be  worthless  and 
teas  charged  off  in  that  year.     How  much  may  he  deduct? 

\       ISO 

Q,  —1  am  the  head  of  a  family  and  make  $1,500  a  year.     Should  I  file 
a   return? 

\  x*e*,  if  you  are  a  single  man  you  must  make  a  return  if  your  income 
Is  $1,000  or  over  for  the  taxable  year.  You  would,  however,  hy  reason 
of  the  exemption,  not  he  required  tO  pay  any  tax. 

Q    -My  wife  and  two  children  Mrs  killed  in  an  accident  in  February. 
r.H'.t.     Vo  what  personal  exemption  em  i  entitled? 

A. — $2. t00.     The  state  law  allows  that  exemption,  which  11 
any  time  during  the  year. 

Q.-— Under  the  terms  of  a  lease.  I  am  obliged  to  pay  a  certain  cash  rental 
on  property  used  for  business  purposes  and  all  tazes  assessed  against  ti 
erty  and  to  keep  the  same  insured.     Mivi  I  claim  as  a  busincsn  expense  the 
aggregate  amount  of  the  rental,  taies.  and  insurance  premiums' 

A. — Yes.  Insurance  premiums  and  taxes  paid  by  a  tenant  are  to  be 
considered  as  additional  rent  when  paid  for  business  purposes. 

87.  Q. — My  pleasure  car  depreciated  $260  <"i  account  of  wear  and  tear. 
May  I  deduct  that  sum.' 

A. — No     Personal  expenses  are  not  deductible. 

28.  Q. — A  man  uses  an  auto  to  call  on  his  customers  and  the  auto  depreciates 
$200.     May  he  deduct  this  $200? 

A. — Yes.  assuming  that  this  is  a  reasonable  depreciation  deduction. 


"lot*  included  a*  incotn 
\       |  .      unless  oun  r  or  arlfe  uuko  a  aaparai 

\       <  m.c  halt   oi  a   buklneas^expcu. 

ansa. 

>1 
\       Mo      I  ■   is  a  local  aasa 

I  > 

\  ■    cose. 

A.-  is  a  personal  expense. 

\  ate. 

■  marriages,  baptts- 

\ 

Uurn    my    in,. 

▲.—No      Thai  hi  ■  personal  expense. 

.'17.  y       R  .rnj 

A. — After  J. hi     l  offices  of  thi  iroau  at 

Brooklyn,    i 
Buffalo 

I    oiipir.illi  i 
88    Q        1  ;le  man 

with  no  dependents,  and  11.800  durt 

Will  I  I  n  return  and  pay  I 

\         Yem,  lor  the  calendar  year    I'.il'.i        *> 

exemption  <>r  $i  .mm 

80.  y       My   watch,   worth   $75.   u'oj   stolen.     May   I   deduct  this  amount 

from   my  irw 

A. — Yes.  losses  sustained  •>>  fire,  theft  or  other  casually  are  deductible 
aniens,  rhmponsatioil  for  by  Insures 

In  (,>  /  nasi  'i  tnnid  to  whom  I  pay  $1  J  o  week  and  board.  May  I  deduct 
this  from  my  i :, 

\       No,  this  is  a  person 

We  also  append  additional  q  inoe  made  publie: 

•II.  Q.  Will  hiilurr  |o  fifr  my  return  within  the  lime  prescribed  render  mt 
liable   |0  any  penalty? 

A. — Yi^.       Severe  penalties  are  un:  statute  for  failure  to  file 

■  return  or  for  making  a  false  return 

-/  am  a  (lerk  in  a  liar  .  si  salary       He- 

my  faithful  serrice.  the  firm  gate  me  a  bonus  of  $.'50  atChr. 
Is  this  line' 

A.-  rai  k'i\en  in  teoognlntan  ofaervl 

101)  be  filed  with  the  Controller? 

\  No  II"  tre  filed  with  the  employer  and  retained  by  him  for 
on  by  the  < !  on  trotter, 

II  Q.—  /  on  ;i  stock  HI  ii  oarporottoW  which  has  declared  a  dividend,  but 
I  hare  not  reciind  it.      Must  1  report  this  didnend  as  ttM 

\         No    unless  it   is  made  pa\  ahle  hy  the  coriMiration  within  your  I 

year. 

/'art  of  the  inco'nr  in  ii  OOrpOratfOII  in  u  Inch  I  hare  invested  money 
is  denred  from    interest   upon    Liberty   bonds        May   I   deduct  from  dividends 

any  pari  rom  such  int' 

\       No 
40.  Q.— Our  partnership  has  made  a  net  pi  -  'or  the  year 

we  make  a  return  ? 

A. — Yes.   partnerships   must    make  returns  reg.irtllaMi  of  the  anio 

ttieir  net    or  gross   income 

17    Q,    -I   am    unmarried  and   liar,    M   dependei. 
•060  '■•  war.      Shall  1  make  a  return? 

A. — No.  if  that  Is  your  Only  tnoa 

,  k  in  a  corporation  which  has  levied  a  10CI  ouse- 
ls this  a  business  deduction'' 

A. — No,  it  simply  Increases  tl  'ootc. 

employer  agrees  10  paj  me  a  stipulated  salary  and  also  room 
and  board.     Is  the  room  and  board  to  be  considered  In  computing  my  gross 

A  ,i  .-  a  fair  value  Is  to  he  planed  upon  such  maintenance  and  IU 
Idad  t<>  your  stlpu:  . 

50    Q.—It  -   diem   allowance  for  expenses   in   addition 

regular  salary.      Is  (Ml  btOOnwT 

A. —  ^•  Dtlre amount  'Hid  be  reported  an  Incon 

your  husiniKs  expenses  may  be  dedn 

."il  .  Q        PFhol  Ij  I  ..termining  gain  or  loss  on  a  sail 

acquired  after  Jan.   1    1  • 

\  kdd  "  'he  ooel  all  amounts  paid  out  for  permanent  Improvements 
anil   thi  total  from   tin-  Bailing   r 

Which    I    tn  MT   property   during    1919. 

.  >i  /  («  figure  the  gam  or  , 

\       n,,   aama  i-  the  nera  inld  for  ca.»h.  by  trmttna 

•  qulvalanl  in  cash  for 

M    s»»Ja*Hi  *!•»%«•  *  an 

58.  Q. — A  J  -landing  crop  of  Wheat. 

Is  he  entitled  to  a  de- 
duction 

\      \o.     anticipated  proftta    re  not  deductfl 

54.  Q         \  .3  horses  lost  fire  worth  $1,000. 

'arm.      Is  he  enn:l,  d  to  a  didurtum  of  $|  ,(iO0? 
\        n  »t   him  nothing  • 

which  was  ladnded  in  b  ises. 

buying  and  tilling  horses,  bought  tiro  horses 
for  $50O  d  as  a  rrsi.  as  dtduct  the 

A.-   1 

56 .  Q. —  'i  farm  and  atso  c- 

■ 

■ipultng  his  nit  in. 
\       Yes. 

ig  amounted  to  $100  tn   1919.     Slay 
I  deduct  this 

I*.-  ition  on  business  property. 

/  deduct  a  reasonable  amo.i'r 
in  my  factory. 

\        \,  t'ion    taking   place   within   the   taxable   year   may    be 

charged  off  and  d 

— /  am  a  grocer  and  have  a  large  stock.     May  I  dedur.  depreciation 
on  goods  which  hare  spot 

A. — No.       I  -oclc  tn  trade  would  be  reflected  In  the  Inventory. 

60.  Q. — A  slaughter  house  was  built  a  short  distance  from   my  business 
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properly,  thereby  causing  the  value  of  the  property  in  the  neighborhood  to 
depreciate.  Is  the  reduction  in  value  of  my  property  from  this  cause  a  proper 
allowance  for  depreciation! 

A. — No.  Decrease  In  value  not  realized  through  sale  or  other  disposition 
Is  never  deductible. 

61.  Q- — /  am  employed  by  the  Xew  York  Central  Railroad.  In  figuring 
gross  income  should  I  include  my  wages? 

r  A. — No.  You  are  a  Government  employee  as  long  as  the  rail  roads  are 
tinder  Federal  control  and  you  would  not  be  required  to  make  a  ny  return 
unless  you  have  other  taxable  income  of  SI. 000  if  a  single  man  and  $2,000 
If  a  married  m  in. 

62.  Q. — /  hare  an  employee  who  filed  a  certificate  of  residence  on  Form  101 . 
Afterwards  he  moved  out  of  the  State.  His  salary  while  in  New  York  State 
teas  $1  200  Before  he  left  the  State  I  withheld  SI 2  from  his  compensation. 
Was  that  right': 

A  — No.  Under  a  recent  ruling  deducting  and  withholding  is  not  re- 
quired In  any  case  where  certificate  of  residence  on  Form  101  has  been  filed 
at  some  time  during  the  ca'endar  year  with  his  employer,  regardless  of 
the  change  In  his  residence  thereafter. 

63  Q — I  found  a  pocketbook  containing  $200.  for  which  there  is  no  claimant. 
Should  I  report  this  as  income? 

A— No. 

64.  Q. — /  am  a  printer  and  had  a  press  worth  $200  on  January  1  1919. 
which  became  obsolete  and  has  a  salvage  value  of  $25.     May  I  deduct  $175? 

A.— Yes. 

65.  Q  — /  bought  a  stamping  machine  for  $500.  Its  useful  life  as  esti- 
mated by  the  trade  is  ten  years,  with  a  scran  value  at  the  end  of  thai  lime  of  $100. 
Sow  much  can  I  deduct  annually  for  depreciation? 

A — Forty  dollars. 

66.  Q. — /  did  not  charge  off  any  depreciation  allowance  on  my  machinery 
for  previous  years.  May  I  deduct  the  total  depreciation  for  the  time  I  have 
owned  the  machinery  vr  only  the  depreciation  taking  place  during  my  taxable 
year? 

A. — Depreciation  for  taxable  year  only. 

67.  Q. — /  am  married  During  1919  /  received  $900  and  also  received 
a  check  for  $400  in  payment  of  a  loan  made  five  years  ago.  Should  I  file  a 
return? 

A. — No.  Money  received  in  payment  of  a  loan  is  not  income,  but 
a  return  of  capital.  Your  net  Income  therefore  would  be  but  $900  for  the 
year. 

68.  Q. — An  accident  insurance  company  paid  me  $300  insurance  for  dam- 
ages to  my  auto,  caused  by  a  collision.     Is  this  income? 

A.— No. 

69.  Q. — /  subscribed  as  a  charter  member  to  a  country  club  and  paid  $1 .200. 
Being  unable  to  get  sufficient  members  the  organization,  after  incurring  some 
expenses,  disbanded.  Seven  hundred  and  forty  dollars  of  my  $1,200  was 
returned  to  me  in  1919.     Is  this  income? 

A.— No. 

70.  Q  — As  a  farmer  can  I  deduct  depreciation  on  farm  buildings? 
A  — Yes,  on  a    buildings  other  than  your  dwelling. 

71.  Q. — Is  income  earned  in  1918  and  paid  in  1919  taxable? 
A.— No. 

72.  Q. — /  am  paying  for  the  care  of  my  child  in  an  orphan  asylum.  Am  I 
allowed  a  personal  exemption  of  $200  for  this  child  ? 

A.— Yes. 

73.  Q. — /  changed  my  accounting  period  from  the  calendar  year  to  a  fiscal 
year  ending  on  June  30  1919.      What  return  should  I  make? 

A. — From  January  1  to  June  30  1919. 

74.  Q. — My  fiscal  year  ends  September  30  1919.  What  returns  must  I 
make  and  what  tax  must  I  pay? 

A. —  Keturn  should  be  made  for  the  full  fiscal  year  and  the  tax  computed 
on  that  basis  The  tax  for  the  entire  year  should  then  be  prorated  according 
to  the  number  of  months  in  the  calendar  year  1919,  which  In  this  case 
would  be  none-twe'fths. 

75.  Q. — May  I  deduct  taxes  paid  on  my  residence? 
A. — Yes.  other  than  those  of  local  improvements. 

76.  Q. — May  I  deduct  an  insurance  premium  paid  on  my  home? 
A.— No. 

■77.  Q. — J  own  my  home  and  expended  $300  this  year  for  painting  it  and 
making  some  minor  repairs.  Is  this  amount  deductible  from  my  gross  in- 
come? 

A. — No.     It  is  not  a  business  expense. 

78.  Q. — On  acco  nt  of  the  closing  of  the  wine  cellars  I  have  no  market  for 
my  grapes      Can  I  deduct  'he  value  as  a  loss? 

A. — No.     There  can  be  no  deduction  for  a  crop  not  sold. 

79  Q. — Fire  set  by  sparks  from  a  locomotive  burned  about  1,000  feet  of 
fence  im  my  land.     Is  this  a  deductible  loss? 

A. — Yes,  if  not  covered  by  insurance. 

80.  Q. — l<ast  February  I  fell  on  an  icy  sidewalk  and  was  seriously  injured. 
The  city  settled  with  me  for  $500.     Must  I  report  this  as  income? 

A. — No.  Any  amount  received  on  account  of  injuries  either  through 
•ettlemeir  or  M  the  result  of  a  suit  need  not  lie  Included  in  gross  Income. 

81.  Q. — J.  II.  M. — (c)  IF/en  will  taxpayers  receive  their  bills  from  the 
State?  (b)  In  case  of  default  in  payment  by  a  person  not  owning  real  estate, 
will  his  salary  be  garnisheed  for  the  amount  of  the  tax? 

A. — (a)  No  tax  bills  will  he  delivered  to  taxpayers  by  the  State.  Blanks 
and  Instructions  can  be  secured  at  the  New  York  office  (Equitable  Building. 
120  Bnedway),  after  January  1.  If  your  income  Is  solely  from  salary  or 
Other  personal  service  compensation.  Interest  and  dividends,  or  from  part 
nerships.  estates  or  trusts,  you  should  use  form  200  if  a  resident,  and  form 
200-  if  a  non-resident  If  you  have  other  sources  of  Income,  ask  for  form 
201  If  ti  resident  or  form  201-A  If  a  uon-nwldcnt.  (b)  If  the  tax  Is  not 
paid  within  sixty  days  after   it  becomes  due  (March   15  1920.  or  extended 

■In-  law  authorises  the  Controller  to  compud  the  t.ix  line  .n 
a  warrant  to  tin  sheriff  of  the  county,  commanding  him  to  levy  upon  and 
sell  the  real  and  personal  property  of  the  person  owning  the  tune  CO  satisfy 
the  amount  of  the  tax  and  penalties.  This  warrant  when  filed  with  the 
county  clerk  becomes  a  lien  upon  the  title  to  and  interest  in  real  property 
or  chattels  real  of  the  person  against  whom  it  is  Issued.  Whether  or  not 
garnish''  nnonOWlllHI  would  be  conducted  would  he  a  matter  for  deter- 
mination by  the  Attorney  loneral.   who  is  the  (   out  roller's  legal  acl 

<ji  Do  Sew   York  business  men  residing  in  New  Jersey  enjoy  the 
Ml)  (0  rr.suleriix  of  Sen    York  City  and  State'!      (6)  In 
Case  of  a  refusal  of  a  rom-nsnli  nt  ihnny  business  in  New  York  to  pay  hts  tax, 
what  proc— dfwgi  will  the  Si  Meet  tht  lull : 

A. — (a)   No  personal  exemptions  are  permitted   to  non-rosldonts  under 

v    >,  orli    Personal   Income  Tax  law.      (b)   In  the  event  that  a  non- 

eai   in   this   State  refusal  to  pay   his   New    York    State 

Income   tax,    the   matter   will   he  referred   by   this   bureau   to  the  Attorney 

General,  the  State's  hvai  adviser. 

M<  y.  —  /  call  myself  a  resident  of  Kansas,  but  have  not  lired  there  for  three 
years.  If  I  maintain  my  residence  there,  will  I  have  to  pay  both  a  Federal  and 
a  New  York  State  income  tax? 


A. — If  you  have  a  fixed  and  settled  abode  in  this  State  to  which  yon 
return  from  temporary  absences,  and  from  which  you  have  no  present  In- 
tentions of  removing,  you  are  a  resident  of  New  York  State  for  the  purposes 
of  this  law.  This  residence  need  not  be  of  long  duration,  but  may  only  be 
for  a  period  necessary  to  accomplish  some  business  or  other  purpose.  Intent 
usually  determines  the  question  of  residence,  and  the  Controller  may  re- 
quire a  statement  of  the  circumstances  of  your  personal  situation  before 
determining  whether  or  not  you  are  a  resident.  If  a  non-resident  you  will 
pay  tax  upon  Income  from  property  owned  or  business,  trade,  profession 
or  occupation  carried  on  in  the  State  of  New  York,  and  would  not  be  en- 
titled to  a  personal  exemption.  If  a  resident  you  would  pay  a  tax  on  your 
income  from  all  sources  within  and  without  the  State  and  would  be  permitted 
a  personal  exemption. 

84.  Q. — (a)  Are  clerks  in  the  United  States  Government  employ  exempt, 
many  of  them  not  being  residents  of  New  York  Slate?  (b)  Is  an  officer  of  the 
United  States  Army  who  happens  to  be  stationed  in  this  State  exempt? 

A. — (a)  Persons  whose  entire  Income  Is  from  salaries  or  wages  or  other 
compensation  from  the  United  States  Government  are  not  required  to 
file  returns  under  this  law.  (b)  This  would  also  apply  to  an  officer  of  the 
United  States  Army  located  in  New  York,  if  his  salary  from  the  Government 
was  his  only  source  of  income. 

85.  Q. — Is  a  single  man  having  a  mother  to  support  required  to  pay  the  same 
amount  of  incomt  tax  as  a  single  man  who  has  no  dependents? 

A. — No.  If  you  are  supporting  and  maintaining  your  mother  in  the 
same  household  you  would  be  entitled  to  $2,000  exemption  as  the  head  of  a 
family  and  $200  additional  exemption  for  her  as  a  dependent  incapable  of 
self-support  because  of  physical  condition. 

86.  Q. — /  am  single  and  have  to  support  a  home.  Am  I  to  pay  income  tax  ? 
I  have  a  crippled  sister  dependent.     My  salary  is  $1,500. 

A. — As  a  single  man  you  would  be  required  to  make  a  return  because 
your  income  equals  $1 .000  a  year.  Because  you  maintain  a  home  for  your 
crippled  sister  you  would  not  be  required  to  pay  any  tax  because  you  would 
be  permitted  an  exemption  or  $2,000  as  the  head  of  a  household,  and  $200 
additional  for  your  invalid  sister. 

87.  Q. —  When  and  where  do  I  file  my  income  statement?  How  much  will 
I  have  to  pay  on  an  annual  income  of  $1,372.80?     /  am  single. 

A. — Returns  should  be  filed  between  January  1  and  March  15  1920,  at 
any  district  office  of  the  State  Income  Tax  Bureau  or  with  the  State  Con- 
troller at  Albany.  As  a  single  man  you  would  be  entitled  to  an  exemption 
of  $1,000.  provided  you  are  a  resident  of  this  State.  If  your  income  is 
$1,372. 80.  your  tax  would  be  $3.72. 

89.  Q. —  Will  an  unmarried  man  who  earns  and  keeps  the  home  with  his 
sister  have  to  pay  tax  on  all  over  $1,000  income  or  is  he  allowed  $2,000  ex- 
emption ? 

A. — As  the  head  of  a  family  you  would  be  entitled  to  $2,000  exemption 
and  $200  additional  for  your  sister,  assuming  that  she  is,  dependent  upon 
you  for  support.  If.  however,  your  income  is  $1,000  or  more  you  would 
have  to  file  a  return  and  claim  exemption. 

90.  Q. — (a)  Must  I  pay  a  State  tax  on  my  army  pay?  (b)  Must  I  pay  a 
State  tax  on  the  inaime  received  by  me  from  securities  which  I  own,  during  the 
period  when  1  was  not  living  in  the  State,  or  even  in  the  United  States? 

A. — No.  Any  pay  received  by  you  in  the  Government  military  service 
is  exempt  from  taxation,  (b)  If  you  are  a  resident  the  income  which  you 
receive  from  securities,  assuming  It  was  $1,000  In  case  you  are  single  and 
$2,000  In  case  you  are  married,  would  require  you  to  file  a  return. 

91.  Q. — In  to-day's  issue  of  the  "Evening  Post"  in  the  New  York  Income 
Tax  question  and  answer  column.  Question  38  reads  as  follow*  "I  moved  into 
New  York  State  on  Dec.  1  1919.  /  am  single  and  hare  no  dependents  and  will 
receive  $1,800  during  the  calendar  year  1919.  Will  I  have  to  make  a  return 
and  pay  the  tax?" 

A. — Yes,  for  the  calendar  year  1919.  You  are  also  allowed  a  personal 
exemption  of  $1,000. 

"Q. —  Why  is  a  person  a  resident  for  part  of  a  year  taxed  on  his  income  for 
the  whole  year? 

"A. — Your  attention  Is  respectfully  called  to  Subdivision  7  of  Section 
350  of  the  Personal  Income  Tax  Law,  which  defines  a  resident,  for  the 
purpose  of  determining  liability  to  the  tax  imposed  of  any  taxable  year,  to 
be  'any  person  who  shall  at  any  time  on  or  after  Jan.  1  and  not  later  than 
March  15  of  the  next  succeeding  year:  be  or  become  a  resident  of  the  State." 
The  Legislature,  after  due  consideration,  inserted  this  language  In  the  act 
and  It  is,  therefore.  Incumbent  upon  the  State  Controller  to  administer 
this  law  In  accordance  with  the  specific  terms  of  this  section." 

92.  Q. — Does  the  "salary,  wages  or  other  compensation  from  the  United 
States  as  an  official  thereof"  include  the  salary  of  persons  in  the  military  or 
naval  forces  of  the  United  Stales? 

A. —  Yes,  because  this  section  must  be  construed  in  conjunction  with 
Section  350.  Subdivision  3.  and  Section  359.  subdivision  f.  The  latter 
section  excludes  from  gross  income  the  salary  or  wages  of  persons  In  the 
military  or  naval  forces  of  the  United  States,  and  the  former  defines  these 
organizations  as  including  the  Marine  Corps,  the  Coast  Guard,  the  Army 
Nurse  Corps,  Female,  and  the  Navy  Nurse  Corps.  Female. 

93.  Q. — /  Has  in  New  Jersey,  maintaining  an  office  in  New  York  City 
as  a  sales  agent,  for  a  mill  located  outside  of  New  York  State.  My  business 
conus  Horn  .Y.  w  York,  New  Jersey,  Ohio,  New  England,  export,  both  direct 
from  foreign  buyer,  also  exporting  houses  in  Neic  York  City.  As  I  am  not 
paid  by  any  Nru  York  firm,  am  1  liable  and  if  so  how  could  I  prorate  business 
coming  from  OUtlide  0)  S<ie  York  Slate  if  only  on  a  salary  basis? 

A. — The  law  imposes  a  tax  on  the  income  of  non  residents  derived  from 
property  owned  or  any  limine,  trade,  profession  or  occupation  carried 
on  In  this  Statu.  You  state  that  you  are  on  a  salaried  basis  and  It  appears 
that  your  entire  time  is  spent  and  ser\  ices  rendered  w  Ithlri  the  Suite  of  New 
York.  Therefore,  your  entire  income  as  such  sales  agent-  Is  deemed  from 
Sources  Within  the  State  the  tax  being  on  net  income,  you  would  he  entitled 
to  deduct  your  expenses  In  connection  with  maintaining  an  office  In  New 
■>  ork  City. 


INCOME  TAX  LAW— DEDUCTION  OF  ALL  LOSSES  IN 
STOCK  MARKETS  PERMITTED— TAX  RA 

jdr  1919  i 

William  II.  Kdwartls,  Collector  of  Internal  Revenue  of 
the  Second  Distriot  of  New  York,  made  public  the  following 
statement  on  Deo.  30,  in  response  to  requests  for  information 

on  losses  sustained  in  the  stock  market  ami  liow  they  applied 
to  this  year's  income: 

I'ar.igraph  6  of  Section  S  of  the  Act  of  Sept .  s  1916,  as  amended  by  the 
Art  of  Oct  3  1917,  providivl  that  loaSOS  Incnrrisl  In  transactions  entered 
Into  for  profit,  but  not  Connected  with  the  taxpayers"  business  or  trade, 
were  allowable  to  the  extent  of,  but  not  exceeding,  gains  from  ihnllar  trans- 
actions. 

As  an  example,  lot  us  say  that  In  the  early  part  of  the  year  a  man  made 
a  gain  of  $30,000  by  operating  in  the  stock  market.     Later  In  the  year  he 
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Incurred  a  loss  of  say  $35,000.  All  that  he  was  permitted  to  deduct  under 
the  old  law.  after  taking  his  $30,000  profit,  was  $30,000.  His  deduction 
could  not  exceed  his  previous  gain. 

The  Act  of  1918  permits  the  deduction  of  all  tosses.  There  Is  no  limit 
Of  course  a  bona  fide  transaction  will  have  to  be  shown.  Again  citing  an 
example,  let  us  say,  that  in  1919  a  taxpayer  in  the  early  part  of  the  year 
made  a  gain  of  $30,000  and  late  In  the  year  he  sustained  a  loss  of  $150,000. 
be  Is  permitted  under  the  Act  of  1918  to  deduct  the  loss  of  $150,000. 

Tomorrow  Is  the  last  day  of  the  year  and  taxpayers  should  get  busy  with 
their  Incomes  right  away  while  the  figures  are  fresh  in  their  mind-..  Wt 
expect  to  have  the  new  blanks  in  a  few  days.  The  normal  tax  rate  for  1918. 
provided  In  the  Revenue  Act  was  6%  on  the  first  $4,000  of  income  above 
the  usual  exemptions  and  12%  on  the  remaining  net  Income.  In  tin- 
collection  of  the  taxes  for  the  year  1919  the  rate  fixed  by  law  Is  4  %  on  the 
first  $4,000  above  the  exemption  and  8%  on  the  remaining  net  income 

While  the  returns  are  not  required  to  be  filed  until  Mar.  15  those  who 
figure  their  Incomes  to-day  will  bo  In  a  better  position  to  arrive  at  their  Just 
income.  Business  houses  and  big  financial  Institutions  generally  have  been 
figuring  their  taxes  all  year  and  have  their  taxes  carefully  prepared  at  the 
closing  of  the  year.  The  small  taxpayer  generally  does  not  start  Mm 
preparation  of  his  return  until  a  few  days  before  Mar.  15  when  he  is  not  so 
well  equipped  to  make  a  proper  return  as  he  is  if  he  puts  his  figures  aside 
to-day  or  tomorrow  or  right  after  the  first  of  the 


ITEMS    ABOUT    BANKS,    TRUST    COMPANIES,    &c. 

No  sales  of  bank  or  trust  company  stocks  were  made  this 
week  at  the  Stock  Exchange  or  at  auction. 

The  admission  of  three  new  partners  into  the  firms  of 
J.  P.  Morgan  &  Co.  of  New  York,  Drexel  &  Co.  of  Phila- 
delphia, Morgan,  Grenfel]  &  Co.  of  London  and  Morgan, 
Harjes  &  Co.  of  Paris  was  announced  on  Dec.  31.  The 
new  members  are  Junius  Spencer  Morgan  Jr.  (son  of  J,  P. 
Morgan),  Elliott  Cowdin  Bacon  (son  of  a  former  partner,  the 
late  Robert  Bacon)  and  George  Whitney  (nephew  of  a 
former  partner,  Edward  F.  Whitney).  Young  Mr.  Mo 
who  is  twenty-seven  years  of  age,  has  been  connected  with 
the  firm  since  1915.  During  the  war  he  served  as  a  Lieuten- 
ant in  the  navy.  Mr.  Bacon,  who  is  thirty-one  years  of  age, 
entered  the  employ  of  the  firm  in  1914  and  saw  active  sen  ice 
in  the  war  as  Captain  of  the  304th  Field  Artillery  of  the 
77th  Division.  Mr.  Whitney  is  thirty-four  years  of  age;  he 
entered  the  service  of  the  Morgan  firm  in  1915.  He  was  in 
an  officers'  training  camp  when  the  armistice  was  signed  and 
accompanied  Thomas  W.  Lamont  when  we  went  abroad 
on  a  special  financial  mission  in  1917.  He  also  accompanied 
Mr.  Lamont  as  an  aid  when  the  latter  went  to  Europo  early 
last  year  as  financial  adviser  to  the  Peace  Commission  and 
he  served  as  an  alternate  on  a  number  of  sub-commissions. 
All  three  of  the  new  Morgan  partners  are  gradu;. 
Harvard. 


Frederick  B.  Meeker  has  retired  from  Brown  Brothers  & 
Co.,  after  association  with  this  firm  for  over  half  a  century. 
For  the  past  20  years  he  had  been  head  of  the  Commercial 
Credit  Department.  The  span  of  his  business  career  was  from 
the  reconstruction  period  following  the  Civil  War  to  the  similar 
period  after  the  C> teat  War.  In  this  time  he  had  witnessed 
and  taken  an  active  part  in  the  remarkable  trade  and  financial 
!>mont  of  the  United  States  with  which  Brown  Brothers 
&  Co.  were  so  closely  identified.  Mr.  Met  ker  had  a  wide 
acquaintance  among  the  leading  importers  and  exporters  of 
this  country  and  was  recognized  for  his  sound  business  judg- 
ment and  conservatism  and  for  his  intimate  knowledge  of 
domestic  and  foreign  credit  conditions.  The  organization  of 
Brown  Brothers  A  Co.  numbered  about  35  when  Mr.  Meeker 
joined  it  in  1866.     It  now  is  nearly  300. 

The  United  States  Mortgage  &  Trust  Co.,  of  this  city  has 
just  issued  a  booklet  entitled  "Questions  and  Answers,"  de- 
scribing the  first  mortgages  and  participation  certificates 
which  it  offers  to  investors. 

The  proposal  to  increase  the  capital  of  the  Equitable  Trust 
Co.  of  this  city  from  St>,000,000  to  §12,000,000  was  ratified 
by  the  stockholders  on  Deo.  24.  The  plans  to  enlarge  the 
capital  were  referred  to  in  our  issue  of  Dec.  13.  Stockholders 
of  record  Dec.  24  were  given  the  right  to  subscribe  to  the 
new  stock  at  par  ($100),  subscriptions  being  payable  by 
Dec.  31.  At  a  meeting  of  the  executive  committee  of  the 
directors  of  the  company  on  Dec.  24.  Samuel  Armstrong  was 
appointed  Vice-President;  J.  P.  Burns  Jr.,  G.  W.  Fiske  and 
Thomas  Armstrong  were  made  Assistant  Treasurers,   and 

George  M.  Stoll  was  made  Assistant  Credit  Manager. 

» 

|  George  L.  Cross  has  been  appointed  Manager  of  the  Muni- 
cipal Department  of  The  National  City  Company  of  this 
city.  Prior  to  his  connection  with  this  company,  Mr.  Cross 
was  head  of  the  State  &  City  Department  of  the  Financial 
Chronicle"  and  associate  editor  of  the  State  &  City  Supple- 
ment of  the  "Chronicle." 


The   Irving  National   Hank  and  the   Irving  Tn. 
this  city,  were  host-  at  an  old-fashioned  "  hou  •"  and 

reception   from  in   their   quarters   m   the 

Woolworth  Buildim:  efternoon.      I 

had  been  -cut  to  all  depositon  and  itookholden  of  t1  < 
institutions  and  | 

Chairman  of  the  Board;  Kollm  P.  Grant,  \  man.  and 

II.  E,  Ward,  President  of  the  Irving  National;  Alexander  II. 
Gilbert,    Chairman.    John     II.     I..  I  'hairinau 

Frederic  C  it  of  the  trving  Trust,  and  by  the 

other  officers  of  both  organizations.      Sin  ■••  | 
reception,  the  Irving  National  Hank  has  found  it   u> ■■•easary 
to    take   over   the   fourth    floor   of    the    Woolworth    Building, 

which  has  been  rebuilt  and  redeoorated  I  nodate  the 

Foreign   Department,   th<  !      ritiee, 

Advertising,   Auditing  and  other  expanding  depart: 

The  growth  in  the  hank's  international  eotivit  lally. 

has  made  aeoossary  important  enlargement*  in  the  overseas 

service  departments.    The  formal  opening  or  new  off! 

the  public  gave  the  "housewarniing"  touoh  to  the  affair. 

The  aim  of  these  annual  receptions  is  to  maintain,  d< 

the  great  expansion  of  recent  years,  th<  !  relations 

which  have  existed  between  the  Irving  institution*  and  their 
customers,  and  to  emphasize  that  the  modern  spirit  in 
banking  means  more  than  the  mere  e;atherinur  of  mon. 
taking  caro  of  it.  A  buffet  lunch  WSJ  served  to  the  Irving 
guests.  One  of  the  interesting  features  of  the  reoeptio 
the  display  of  the  advertising  exhibit,  which  won  the  Traylor 
silver  cup  at  tho  Associated  Advertising  convention  at 
i  Means. 


Speycr  A  Co.,  J  1  and  26  Pine  Btreet,  this  city,  announce 
that  Louis  J.  Cirumbach,  Leon  II.  Kronthal  and  I)e  Witt 
Millhauser,  who  have  been  connected  with  the  firm  for 
many  years  and  who  have  heretofore  held  power  of  attorney, 
became  members  of  tho  firm  on  Jan.  1. 


William    T.    Sheehan   has    been   appointed    an 
Manager  of  tho  Foreign  Department  of  the  National  Hank  of 
Commerce  in  New  York.      Mr.  Sheehan  came  to  the  hank  in 

1910  as  a  messenger  and  after  advancing  through  SI 
grades  was  made  Chief  Clerk  of  the  Foreign  Department  in 
1017.     Later  in  that  year  he  resigned  to  enter  the  army, 
returning  to  the  bank  upon  his  dischargo  about  a  year  ago. 


The   Mercantile    Bank   of    tho    Americas   announces    the 
opening  of  a  branch  at   Maracaibo  of  i'  !an  affilia- 

tion, the  Banco  Meroanti]  Americano  de  Caracas. 


The  Asia  Banking  Corporation  on  Dec.  30  elected  three 
new  directors,  as  follows:  Alfred  L.  Aiken,  ['resident 
National   Bhawmut   Han'.  ;   Ralph 

President  Guaranty  Trust  Co.  of  New  York,  and  J.  Arthur 
House,  President  Guardian  &   Trust  Co.,  Cleveland. 


In  order  to  provide  moro  quickly  and  efficiently  for  its 
constantly   increasing  volume  of  f,.  flange  bu 

tho  Guaranty  Trust  Co.  of  this  city  has  found  it  necessary 
to  open  an  additional  branch  office  to  be  established 
Grand    St.     The    entire    first    floor    and    bf  f    the 

building  will  be  occupied  by  the  company.      Tie 
which   was   recently   purchased   by   the  York 

Tax     Payer  .lion,    was    formerly    occupied    by    tho 

Mutual  Alliance  Trust  Co.     Tho  new  office,  win' 
to  handle  a  general   banking  business,   will   bo  designed   to 
care  especially  for  the  foreign  exchange  requirements  of  tho 
present  clients  of  the  con  -ding  in  tl  i  who 

send  a  largo  volume  of  money  to  friends  and  r 
various  countries  of  Eur 


William  J.  Aheni  was  appoi-  •:"  the  First 

National  Bank  of  Brooklyn,  N.  Y.,  at  a  recent  meeting  of  the 
board.     Mr.  Ahern  has  b  ted  with  the  bank  since 

and  at  the  time  of  his  appointment  was  Chief  C& 


An  application  has  been  filed  with  tho  Comptroller  of  the 
Currency  for  a  charter  for  tho  Pelham  National  Bank,  of 
Pelharn,  N.  Y.,  with  a  caiptal  of  $50,000. 


The  National  Chautauqua  County  Bank  of   Jamestown, 
N ;.  I '.,  has  mewased  its  capital  from  -3250,000  to  $500,000. 


The  Merchants  National  Bank  of  Newark,  N.  J.,  has  in- 
creased its  capital  from  $500,000  to  $1,000,000. 
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Advices  from  Albany  state  that  on  Dec.  19  the  directors 
of  the  Union  Trust  Co.  of  thai  city  unanimously  voted  to 
consolidate  the  institution  with  the  National  Commercial 
Bank  of  Albany.  The  object  of  the  consolidation,  we  under- 
stand, is  to  provide  the  National  Commercial  Bank  with  a 
well  established  t.-ust  department.  Under  the  merger  plan, 
the  National  Commercial  Hank  will  increase  its  capital  from 
$1,000,000  to  11,250 ,000  and  thud  provide  the  additional 
shares  to  give  in  exchange  for  the  stock  of  the  trust  company. 
The  capital  of  the  Union  Trust  Co.  is  $250,000  with  surplus 
and  undivided  profits  of  approximately  $581,000.  We 
understand  the  business  of  the  trust  company  will  he  carried 
on  as  Usual,  the  only  difference  being  that  it  will  he  konwn 
as  the  trust  department  of  the  Commercial  National  Bank. 
It  will  retain  its  old  quarters  until  room  is  found  for  it  in 
the  National  Commercial  Bank  building.  The  Union  Trust 
organized  in  1902.  Grange  Sard  is  Chairman  of 
the  Board  and  Thomas  I.  Van  Antwerp  is  President  of  the 
institution.  As  a  preliminary  to  the  taking  over  of  the  trust 
company's  business  it  will' hi'  necessary  for  it  to  be  examined 
by  the  Banking  Department  examiners  and  to  become  a 
national  bank  for  at  least  thirty  days;  hence  it  will  probably 
he  in  the  neighborhood  of  a  couple  of  months  before  the  mer- 
ger proceedings  are  finally  consummated. 

The  proposed  conversion  of  the  Union  Trust  Company 
of  Albany,  N.  Y.  into  the  Union  National  Bank  and  Trust 
Company,  preparatory  to  the  proposed  consolidation  is 
announced  in  the  weekly  Bulletin  of  the  Comptroller  of  the 
Currency,  issued  on  Dec.  27.  The  converted  institution 
will  have  a  capital  of  $250,000,  the  amount  at  which  the 
Union  Trust  Company  is  capitalized. 

The  opening  of  the  Atlas  Trust  Co.  of  Springfield,  Mass., 
to  the  organization  of  which  we  referred  in  our  issues  of 
Aug.  9  and  Aug.  30,  is  scheduled  for  Jan.  5.  The  institu- 
tion, which  has  been  formed  with  a  capital  of  $300,000  an  1 
surplus  of  $60,000,  will  conduct  commercial,  savings  and 
trust  departments.  The  company  will  make  its  head- 
quarters at  455  Main  St.,  opposite  Court  Square.  The 
officers  are  Edwin  T.  McKnight,  President;  George  A 
Bacon,  Edward  O.  Clark  and  Dr.  Edward  J.  Mahoney  * 
Vice-Presidents;  John  S.  Macmillan,  Treasurer;  J.  E. 
Hayes  and  Arthur  L.  Bowen,  Assistant  Treasurers. 

The  directors  of  the  City  Bank  &  Trust  Co.  of  Hartford, 
Conn.,  at  a  recent  meeting  recommended  the  increasing  of 
the  capital  stock  of  the  institution  from  $500,000  to  $000,000 
and  surplus  from  $200,000  to  $250,000.  Tho  new  stock  will 
be  offered  to  present  stockholders  at  $150  per  share  in  the 
ratio  of  one  share  of  new  for  every  five  shares  of  their  present 
holdings.  At  the  same  meeting  the  directors  declared  a 
semi-annual  dividend  of  4%,  as  against  3%,  and  1%  extra 
for  the  previous  half  year,  thus  placing  the  stock  on  a  regular 
8%  per  annum  basis.  Tho  dividend  is  payable  to  share- 
holders of  record  as  of  Dec.  22.  The  home  of  the  City  Bank 
&  Trust  Co.  at  the  corner  of  Asylum  and  Trumbull  streets, 
is  to  be  enlarged  to  meet  the  growing  needs  of  the  institution. 

A  meeting  of  the  stockholders  of  the  Ninth  National  Bank 
of  Philadelphia.  Pa.,  is  io  be  held  on  Jan.  27  for  the  purpose 
of  voting  upon  a  proposal  Io  increase  the  capital  from  $400,- 
000  to  $500,000  and  also,  if  authorized,  to  vote  upon  the 
proposition  to  sell  the  additional  stock,  the  par  value  of  which 
is  $100,  to  stockholders  of  record  Jan.  31  at  $200  per  share. 
The  new  stock  will  become  effective  March  1   1020. 

John  Bromley  of  the  North  American  Lace  Co.  has  been 
elected  B  director  of  the  hank. 

ESdward  StOtesbury  Lewis  has  resigned  as  Assistant  Cashier 

of  the  Philadelphia  National  Lank  of  Philadelphia,  I'a..  to 
become  A    istant   to  the  President  of  the  N.  i\.  G.  Taylor 

Company,   [no. 

» 

b  '"ii  equenoe  of  the  company's  growing  business,  the 
Philadelphia   Trust    Company   of   Philadelphia,    Penn.,   on 

!2  L919  removed  its  up-town  office  from  111")  chestnut 
sir.  ■  i  to  quarters  on  the  ground  floor  of  t  he  Liberty  Building  j 
northeast  corner  of  Broad  A  Chestnut   streets.     Thi 
main  office  is  located  at   115  Chestnut  Street. 

The   stockholders  of  the  Olnej    Bank   of  Olnej    (Phila- 
delphia I,  have  voted  to  convert  the  bank  into  a  Trust  Com- 
and  to  u  •    presenl   capital  from  $50,000  to 

■<m>      The  name  of   the   new   institution  is  to  be  the 


Olney  Bank  and  Trust  Company.  The  new  stock,  par 
$50  per  share  is  to  be  issued  at  >70  per  share  to  present 
stockholders  and  payments  are  to  be  made  as  follows:  Jan. 
10  1920,  $20;  Feb.  10  1920,  $20;  Mar.  10  1020;  $30. 


A  decree  authorizing  Commissioner  of  Banking,  John  S. 
Fisher,  to  sell  the  assets  of  tho  defunct  North  Penn  Bank  of 
Philadelphia  for  $1,000,000  to  a  newly  organized  bank  to 
be  known  as  the  Phoenix  Trust  Co.  was  ban  le  1  down  on 
Dec.  12  in  the  Court  of  Common  Pleas  No.  3  in  that  city. 
The  provisions  of  the  decree  as  set  forth  in  the  Philadelphia 
"Ledger"  of  Dec.  13  are  as  follows: 

The  decree  provides  the  decree  of  sale  does  not  include  the  liability  of 
the  directors  of  the  North  Peon  Bank  arising  from  any  legal  or  equitable 
action  now  pending  or  hereafter  to  be  brought  on  account  of  negligence  or 
malfeasance  in  office,  but  such  suits  or  claims  shall  remain  under  the  joint 
control  of  the  Phoenix  Trust  Co.  and  the  commissioner  of  banking.  Any 
moneys  realized  therefrom  shall  be  divided  on  a  basis  of  7.V  j  to  the  com- 
missioner for  the  benefit  of  creditors  and  the  remaining  25%  to  the  trust 
company. 

Pending  the  final  dispositions  of  any  and  all  criminal  prosecutions  arising 
out  of  the  North  Perm  failure  the  decree  provides  that  the  books  and  records 
of  the  bank  shall  remain  under  the  custody  and  control  of  the  commissioner 
of  banking,  but  that  the  proper  officers  of  the  trust  company  shall  hare 
proper  access  in  tho  regular  course  of  business. 

The  North  Penn  Bank  closed  its  doors  on  July  18  and  was 
referred  to  in  these  columns  in  our  issues  of  July  2b,  Aug.  2 
and  Oct.  11. 

A  charter  has  been  issued  by  the  Comptroller  of  the  Cur- 
rency  for  the  Broad  Strict  National  Bank  of  Red  Bank.  N.J., 
with  a  capital  of  $100,000.  Reference  to  the  application  for 
a  charter  was  made  in  our  issue  of  Aug.  30  last. 

Plans  for  the  merger  of  the  business  of  the  Reading  Na- 
tional Bank  and  the  Commercial  Trust  Co.,  both  of  Reading, 
Pa.,  have  been  completed  and  the  consolidation  is  now  in 
effect.  The  institution  growing  out  of  the  merger  has 
resources  of  about  $8,000,000.  It  continues  under  the  name 
of  the  Reading  National  Bank,  with  a  capital  of  $500,000 
and  surplus  of  $1,100,000.  The  officers  are:  Charles  W. 
Hendel,  President;  Henry  K.  Harrison,  Vice-President  and 
Cashier,  and  B.  F.  Whitman,  Assistant  Cashier. 


A  new  institution,  namely,  the  Morrisville  Trust  Co.  of 
Morrisville,  Bucks  Co.,  Pa.,  has  been  formed  and  will 
begin  business  with  a  capital  of  $125,000.  The  stock  (par 
$50)  is  being  subscribed  for  at  $51  per  share,  thus  creating 
a  surplus  of  $2,500.  The  President  of  the  new  institution  is 
George  W.  Balderson;  Thomas  B.  Stockham  is  1st  Vice- 
President,  and  Henry  T.  Moon  is  2d  Vice-President;  Carl  B. 
Watson  is  Secretary  and  Edmund  H.  Lovett,  Treasurer. 
The  institution  will  begin  business  on  or  before  April  1  1920. 

At  a  meeting  of  the  directors  of  the  Fidelity  Securities  Cor- 
poration of  Baltimore  on  Dec.  18,  C.  T.  Williams,  manager 
of  investments  of  the  Fidelity  Trust  Co.,  was  elected  Vic,  - 
President.  The  board  also  created  two  other  vi. ^-presi- 
dencies and  elected  thereto  T.  Owen  Dorsey,  Treasurer,  an  1 
Auville  Eager,  manager  of  investments,  respectively,  of  t  In- 
securities Corporation.  Messrs.  Dorsey  and  Eager  will 
continue  in  charge  Of  their  present  departments.  The 
appointments  became  effective  Jan.  1.  Tin-  new  office- 
created  with  a  view  to  enabling  the  corporation  betl 
handle  its  expanding  business  and  to  relieve  President  B.  A. 
Brennan  of  some  business  details.  Mr.  Williams,  who  has 
made  his  homo  in  Baltimore  for  the  last  twelve  years,  has 
made  a  special  study  of  investment  conditions.  During  the 
war  he  went  to  Russia  twice  as  a  representative  of  the  Led 
Cross.  Mr.  Dorsey  has  been  identified  with  banking  inter- 
ests in  Baltimore  since  1900,  his  first  connection  having 
with  the  Merchants'  National  Lank.  For  10  years  he  was 
associated  with  J.  S.  Wilson  Jr.,  it  Co.,  investment  bankers, 
and  resigned  as  Manager  of  their  bond  department  in  July 

D17  to  become  manager  of  investments  of  the  Fidelity 
Securities  Corporation.  In  .Line  1918  be  be, ■aim-  Secretary 
and  Treasurer  of  the  corporation.  Mr.  Bager  had  formerly 
been  ,\iih  the  Mercantile  Trust  A  Deposit  Co.  of  Baltimore. 
Iii  March  1919  he  resigned  to  become  manager  of  invest- 
ments of  the  Fidelity  Securities  Corporation.  During  tin- 
war  Mr.  Bager  served  in  the  Naval  Air  Forces. 


It  is  understood  that  negotiations  have  been  concluded 
whereby  the  Rooky  Liver  Savings  tv.  Banking  Company  of 
Rooky  Liver,  Ohio,  is  to  be  merged  with  the  Guardian  Sav- 
ings &  Trust  Co.  of  Cleveland.  The  Locky  Liver  Savings 
&    Banking  Co.   was  organized   in    1000;   it    has  a   capital  of 
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$50,000,  surplus  of  the  nine  amount .  and  depoaiti  in  the 
neighborhood  of  between  11300,000  and  12,000,000.  It  is 
to  become  the  Rooky  River  office  <>i"  1 1 1 « •  Guardian  and  will 
be  the  latter's  first  branch.     Baity   the   pn  a  the 

busin-  Cleveland    National    Bank   was  consolidated 

with  the  Guardian  Savings  &  Trusl 
W.  II.  W'oodiu.  Presidenl  American  Car  A  Foundx 

and  Win.  G.  Mather,  1  'ii>i.  1.  ti t  Cleveland-Clifts  Iron  Co., 
Cleveland.  Ohio,  have  been  eleoted  directors  of  American 
Bzehange    Securities    Corporation.      Thomas    L.     Robinson, 

Vice-President  American  Exchange  National  Bank,  has  been 
elected  a  Vice-President  of  the  corporation. 


Allan!  Smith,  tor  five  yean  General  Manager  of  the 
Cleveland  Telephone  ('<>.,  has  been  elected  ■  Vioe-Presidenl 
of  the  Citizens  Savings  &  Trust  Co,  of  Cleveland.  He 
•  active  in  the  bank  Jan.  l,  bul  remains  on  the  direc- 
torate of  the  telephone  company.  Before  «<>ii>ur  to  Cleve- 
land Mr.  Smith  was  for  lour  yean  Construction  En 
for  the  Bell  interests  in  the  districl  embracing  Ohio,  Michi- 
gan, Indiana,  Illinois  and  Wisconsin.  He  lias  been  identi- 
fied with  the  Bell  since  his  graduation  from  the  I  Hi 
of  \\  isconsin  in  1898.  Mr.  Smith  was  head  of  the  Industrial 
Division  of  the  Cleveland  Liberty  Loan  organization,  and 
served  ae  Vice-Chairman  during  th<  Loan  campaign. 

Jacob  c.  Sohmidlapp,  the  well-known  banker,  capitalist 

and  philanthropist  of  Cincinnati,  died  suddenly  of  heart 
disease  in  New  York  on  Deo.  18  while  on  a  visit  to  bis  son. 
Carl  Sohmidlapp,  Vice-President  of  the  Chase  National  Bank 
of  New  York.  Mr.  Sohmidlapp,  who  was  seventy  years  of 
aye,  was  horn  in  Piqua,  Ohio,  and  received  bis  early  educa- 
tion in  the  public  schools  of  that  place.  His  financial  career 
began  as  <  lashier  for  a  firm  in  Memphis.  Later  he  opened  a 
cigar  store,  which   he  conducted  for  six  years,  and   became 

sted  in  distilling  enterprises.  In  is?l  Mr.  Sohmidlapp 
moved  to  Cincinnati,  making  that  city  his  permanent  home. 
For  many  years  he  was  President  of  the  Union  Savings  Hank 
A  Trust  ( '(>.  of  ( Cincinnati,  which  be  organised,  only  severing 

onneotion  with  the  institution  recently  when  it  was 
merged  with  the  Fifth-Third  National  Bank.  In  addition 
to  Ins  banking  activities  Mr.  Sohmidlapp  was  interested  in 
many  large  business  enterprises  in  Cincinnati  and  elsewhere. 
His  philanthropies,  most  of  which  were  confined  to  Cincin- 
nati, covered  a  broad  field  and  gained  for  him  a  national 
reputation.      For  some  time  Mr.  Sohmidlapp  was  a    director 

of  the  Carnegie  Peace  Fund  and  Treasurer  of  the  American 

Society  for  the  Judicial  Settlement  of  International  Dis- 
putes. 


A   charter   ha  ..  d   for   the  s<  OUril  . 

<»r  Fargo,  N.  D 
conversion   of   the    i 
Platou  i»  President  and 


The  Continental  and  Commercial  banks  of  Chicago  have 
issued  a  bnxdiuro  on  'American  Trade  Marks  Abroad." 
in  wh  ch  s  furn  shed  information  on  the  methods  of  handling 
trade  marks  in  foreign  trade. 


The  Comptroller  of  the  Currency  announces  the  issuance 
of  a  charter  for  the  National  Bank  of  Pontiac,  at  Pontiac, 
Mich.,  capital  S'200,000.  Reference  to  the  application  was 
made  in  these  columns  Sept.  27. 


The  Union  Trust  Co  of  Detroit  is  issuing  in  pamphlet 
form  an  address  on  "Corporate  Mortgages"  delivered  by 
Charles  R.  Dunn,  Yice-1  *resdient  of  the  company,  before  the 
Southwestern  Michigan  Bankers'  Club  at  Battle  Creek, 
Mich.,  on  Jan.  '_'•">  1919.  The  company's  action  in  m airing 
the  information  contained  therein  available  in  booklet  form 
is  prompted  by  the  present  day  interest  in  the  subject,  in- 
asmuch as  many  banks  are  now  permitted  to  act  as  corporate 
trustees.  We  understand  thai  copies  of  the  pamphlet  may 
be  had  upon  request . 

At  the  annual  meeting  of  the  stockholders  of  the  National 
Bank  of  Commerce  of  Detroit.  Mich.,  on  Jan.  13,  action 
will  be  taken  on  the  question  of  increasing  the  capital  from 
11,000,000  to  11,500,000. 

i  irst  National  Bank  of  Duluth,  Minn.,  announces 
the  opening  on  Dec.  16  of  a  bond  department  under  the 
managen  ent  of  Elmer -I.  Kennedy,  formerly  with  the  Minne- 
sota Loan  &  Trust  Co.  The  new  department  is  prepared  to 
deal  in  Government,  municipal  and  corporation  bonds. 


Articles  of  incorporation  for 

>uis  were  filed  on  Dec    I      The  new  bank  will 
at    the   southwest    corner 
avenues  and  will  ha 

of  110,000  H00  .  being  lold  al 

share.     The  institution  i-  i 
The  following  will  he 

Fmil  Sielol  ■     Hohmai 

Vioe-President ;  and 

A  telegram  from  \  lent    F    VY     Ellsworth  of  the 

Hibemia  Bank  A  Tr 
the  deposits  of  the  instil  u1  ion  I  >• 

a  gain  of  25  million-  over  the  oorrespondii  if  the 

previous  Near. 

The  Comptroller  of  the  Currency  annoum  lanos 

of  a  charter  for  the  Commercial  National  Bank  of  ph.. 

.ith  a  capital  of  $150,000.     \    A    Lytle  is  President 
and  II .  B.  ( Sassidy,  < lashier. 

An  application  for  a  charter  for  the  Globe  National  Bank 

of  Denver,  capital  1200,000,  the  Comp- 

troller of  the  Currency.     The  proposed  institution  is  • 
oeed  the  Commerce  state  .*•   Savings  Bank. 


According  to  the  weekly  bulletin  of  the  Comptro 

the   Currency,   male   public  December  '_?().  the  Merc 
National   Bank  of  Topeka.    Ivms.,  has  inert 
from  $100,000  to  $200,000. 


The  Quarter  Savings  Bank  of  Wheeling,  W.  Va.,  plans 

to    increase    the    capital    from    SUM). (MM)   consisting   or    l.(MK) 
shares  of  a  par  value  of  |] 

shares  at  the  par  value  of  $100  each.     It 
its  name  to  the  Quarter  8  ►.     The  details 

will  be  determined  upon  it  the  annual  met,  took- 

holders  on  .Ian.   13. 


The  capital  of  the  Savings  Bank  of  Norfolk.  Va.,   will  he 
increased  from  $50,000  00.     The  new  stook  will 

I  at   1150  per  share.      The  stockholders  vote.!  in  ■ 

of  the  increase  on  1  >eo.  l . 

The  Old  Dominion  Trust   Company  of  Richmond  has  ac- 
quired the  good  will  and  assets  of  the  British  and  American 

Mortgage  Company  Limited,  of  London,  with  outstanding 
mortgages  of  £1,500,000.  The  Richmond  "News  Leader" 
of  Nov.  L9  in  reporting  the  acquisition  sad  in  part: 

The  American  afflOSi  Of  the  company  are  ;tt    present    In     New    York  and 
i>.>th  of  which  will  :    hut  th«  principal  hiixlnoss  will 

be  removed  to  Richmond  as  soon  as  pncttl  -mess  of 

tho  Knsllsh  company  lias  Ix-vii  in  Uu  Smith.  OS  mort«ra(ros 

In  the  l*ro\  in.e  or  AlUr'a  .  <    an  id  a.       \s  the  inonc;.    Invented  ' 
intercuts  was  sent    to    \i:  ■  IDS  war.   when  ivIuubo  rail*  on  thi> 

Kritish   pound    wore  nominal,   a    profit    of  sonicthink'   li'.  •  I  i.ide  OO 

selling  out  in  American  BMMM]   »(   this 

The  sale  h  is  In MB  •;'■■■'■■  I  i  n  a  month  .  anr|  thn  trans- 

fer daiiw  from   Nov.    1.   while  the  actual  lr.-in.sfir  M  place 

as  r>f  Dim-     I.        \11  loans  ami  renew  .1  1    have  boon  made 

with  the  sanction  of  OfftctaJi  Of  the  Old  Domme.n 

l.-ni  W.  M  .  a*wt 
tun*  would  In-  r.-.; 

The    British   and    American    M 
has  been  doing  am  rer  forty- two  ymn. 

Since  i  B 

w  having  been  m •     I 

Company  wi>!  rttch  of  tie  rk  and 

I)  illis   i~ 
The  • 
ness  of  untry. 

The  Hr 

and   pro]  "       "  "f  ,hp 

i.  >d  and  mortgage  d 

Dominion  Tr 

York   for  se\er.d    weeks 

to  the  Rldun  implete 

I  .minion 

ness  and  good  will  'he  old  Dominion  .Trust 

Oomp 

» 

The   Ilo'lyw N 

been  pis 1  in  voluntary  liquidation,  h 

by  t'  -  Bank  --f 
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THE  ESGLISH  GOLD  AND  SILVER   MARKETS. 
We   reprint    the   following   from    the   weekly    circular   of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
Dec.  11  1919: 

GOLD. 
The  Bank  of  England  gold  reserve  against  Its  note  Issue  Is  £90.298.825, 
Just  £3,500  less  than  the  total  in  last  week's  return.  A  considerable  amount 
of  gold  has  been  dealt  In  this  week ,  of  which  the  greater  portion  was  taken 
for  India.  The  Continent  was  a  good  buyer  and  a  portion  was  taken  for 
the  Straits  Settlements.  It  Is  announced  that  two  shipments  of  $100,000 
have  been  made  from  New  York  to  Mexico  and  South  America  respectively, 
and  that  $10,300,000  had  been  engaged  for  the  latter  Quarter,  and  $136,- 
000  for  Paris.  The  following  were  the  Imports  and  exports  of  gold  coin 
and  bullion  during  November: 

Imports. 

France 

Switzerland  ._ 

West  Africa £138.885 

Rhodesia - 276.619 

Transvaal 3.496.059 

America 1,198 

British  India 

Straits  Settlements 

Sundry  Countries 


Exports . 
£392.856 

188,665 
2.283 


3,778.981 

234.826 

43.213 

£3.912.761  £4.640.324 
It  will  be  observed  that  practically  all  the  arrivals  came  from  gold  fields 
in  the  British  Empire,  and  the  whole  found  its  new  home  in  territory  under 
the  British  Crown.  The  large  shipments  to  India  represents  purchases 
by  the  Indian  Government,  which  is  able  to  pay  better  prices  than  the 
banks  because  It  can  sell  gold  in  the  bazaars  at  a  premium.  The  West 
African  gold  output  for  October  1919  amounted  to  £91,352  as  compared 
with  £61.461  for  October  1918  and  £100,401  for  September  1919. 

SILVER. 
The  market  has  maintained  a  steady  tone  during  the  week  with  upward 
tendency.  The  price  has  ruled  weU  below  the  New  York  parity.  To- 
day's price  of  76 H  is  a  new  record.  The  Important  announcement  has 
been  made  that  the  U.  S.  Treasury  has  arranged  to  sell  silver  dollars  in 
China  through  the  medium  of  the  American  Banks  in  that  country  against 
exports  to  the  United  States.  It  Is  understood  that  a  minimum  price  will 
be  fixed  In  Shanghai  (calculated  on  the  basis  of  129  cents — the  melting 
value  of  the  dollar — plus  cost  of  transmission)  and  that,  when  the  China 
demand  falls  below  the  figure  thus  arrived  at,  sales  will  be  discontinued. 
About  fifty-five  million  silver  dollars  are  said  to  be  available. 


INDIAN  CURRENCY  RETURNS. 


{In  Lacs  of  Rupees) 


Nov.  15.    Nov.  22.    Nov.  30. 


Notes  In  circulation.. 18,004  17.939  17,967 

Sliver  coin  and  bullion  in  India 4.883  4,792  4.744 

Silver  coin  and  bullion  out  of  India 

Gold  coin  and  bullion  in  India 2,258  2,185  2,354 

Gold  coin  and  bullion  out  of  India 910  1.009  916 

Securities  (Indian  Government) 1,703  1,703  1.703 

Securities  (British  Government) 8,250  8,250  8,256 

The  coinage  during  the  week  ending  30th  ult.  amounted  to  39  lacs  of 
rupees.  The  stock  in  Shanghai  on  the  29th  ultimo  consisted  of  about 
17.650,000  ounces  in  sycee,  $9,700,000,  and  3.200  bars,  as  compared  with 
about  18.300.000  ounces  in  sycoe,  $9,000,000.  and  4,100  bars  on  the  22nd 
November.  The  Shanghai  exchange  Is  quoted  at  7s.  4d.  the  taol.  Quo- 
tations for  bar  silver  per  oz.  std. 


Dec.     5 74d. 

Dec.     6 ..71.1. 

Dec.    8 75Hd. 

Dec.    9 75d. 

Dec.  10 75Kd- 


72  Hd 
72tfd 
74J^d 

73  Hd 
73?*d 

The  prices  to-day  for  cash  and  forward  delivery  are  respectively  lj£d 
and  1  V,il.  above  those  fixed  a  week  ago. 


Dec.  11 75Kd.  74%d. 

Average 74 .858d .   73 .375d . 

Bank  rate 6% 

Bar  gold  per  oz.  fine 109s.  7d. 


ENGLISH  FINANCIAL  MARKETS—PER  CABLE. 
The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  Dec.  27.  Dec.  29.  Dec.  30.  Dec.  31.  Jan.  1.     Jan.  2. 

Week  eidtig  Jan.  2 —  Sat.  Man.  Tues.  Wed.  Thurs.       Fri. 

Silver,  per  oz d. 76K  76)4  76  Holiday  75 H 

Consols,  2'A  per  cents Holiday  507A  61  51  Holiday  51X 

British.  5pcrcents Holiday  91)*  91M  91M  Holiday  91 X 

British.  4h  per  cents Holiday  83«  83H  83Ji  Holiday     83H 

French  Rentes  (In  Party,  fr.   59.80  69.45  59  95  59.55  Holiday  59.20 

French  War  l.oiun(luIJarIs).fr.  88.25  88.30  88.30  Holiday  88.26° 

The  price  of  silver  in  New  York  on  the  same  day  has  been: 

SUverln  N.  Y.,  per  oz.  _  .cts.l32H        131  131  131  II   1  lduy   130}* 

<&Qmmcvcii\li\utlIftiscMmicoKS(Qzxos 


STOCK  OF  MONEY  IN  THE  COUNTRY.— The  follow- 
ing table  shows  the  general  stock  of  money  in  the  country. 
as  well  as  the  holdings  by  the  Treasury  and  the  amount  in 
circulation  on  the  dates  given: 

— Suck  of  Monn  D«e.  l  '19 If oney  in  CHrevlai 

8.    mUtld  in  Trtot   Dee    11918       Dte.  1  1918. 
%  t  s  $ 

(.old   coin    (lni-1     luillinn   In 

1,888,221. iae                          b979.881.024  987.008.088 

OoW  cerl    l(     ■                                                                          416,892,081  706,288,174 

108   I                                          82,418,283  82, 

Silver  CO                                                                                               157.642.092  294,416.34  I 

Bubsl 140,741        I    189.821       241.9  11,4  !0  234.416,729 

n                                                                    1,702.268  i 

1                                                          881.016     19,192,220      327,488,796  837.786,458 

I  I.S99  '.'  807 
170,544 

0     H     17,874      877,814,788  897,914,860 

7,788,144.478  817.776.320  5,929.874,791 

miry   M  MHta   of   tin-   ( iovi-niiin-iit 

public  monej  In  I  ederal  R<  and  in  national 

■lie  credit   of  the  Treasurer  of  (lie  United  States. 

amou- 

Cold     SeKleinenl      Inn. I     ile|iiislleil 

with   i 

c  lm  I  ',  nil   Kenerve  notr.n  held  by    Federal   Reserve  bunks 

1919  1  ttderal  Reserve  bank!  and  Federal  Reserve  agent!  held 
against    I  >,880  (Old   coin   und   bullion,  1888,248,280 

■cold  oen  i  adi  ral  Reserve  notes,  ■  total  of  11,285,498,806, 

SgaluM    ll.259.fifl5.4H5   l>«c     I    I91H 


FOREIGN  TRADE  OP  NEW  YORK— MONTHLY 
STATEMENT.— In  addition  to  the  other  tables  given  in 
this  department,  made  up  from  weekly  returns,  we  give  the 
following  figures  for  the  full  months,  also  issued  by  our 
New  York  Custom  House: 


January  .. 
February  . 

March 

April 

May 

June 

July 

Aumist 

September 
October  . . 
November 


Merchandise  Movement  at  New  York. 


Exports. 


1919. 


1918.  1919. 


1918. 


S 

110.759 
180.844 

145.065 

152. 31 4 
179.467 


.182 


251.529 
214.756 

231.808 


308  ss.u,4.970  264 
849  "4.303,999311 
316  98.360,412(312 
157  121. 51 

477  1  19.434.134.280 
929  112,62 

111.747237 
18S  122.452.1  I7  2C.4 
881  115.781,6181287 
7  (J  105.821 ,699|324 
185   98.787.677  237 


544.534  24S 
.37(1.177  His 

904,176351 
,394.915291 

.404.527  21(1 

.532.410237 

.30.1,960  197 
,627.016  182 
,806,749281 


Customs  Receipts 
at  New  York. 


S 
203,724 

325, Otis 

019,748 

.667,189 

.464,051; 


8.026.3S7| 

10.600.101 
12,881  J216J 
12,818.080 

162281.1391 
16.444.278 

18.792.1681 

21.023,969: 


7,488.551 
8. 177,780 
9.S70.168 
10.525.971 
12.102,731 
10.005,910 
9.215.233 

8,438.182 

7.350.250 
723902251 


Total...1 1843832300  1203345723  3261736445  24429S1416  152.928.814  99.874,000 


Imports  and  exports  of  gold  and  silver  for  the  11  months: 


Gold  Movement  at  New  York. 


SUter — New  York. 


Imports. 


Exports. 


1919. 


1918. 


1919. 


8  8  $  $  5 

January..  049,358  1.070.270  2.517.2891  657.940  7,038  6,299,043 

February  .  529.7S7  993,993  2.346.310  3.170.3S7  2.566.942  5,574.910 

March 888,248  628,514  2.311.250  301.073  2.360.639  3,979.692 

April 699.827  618,140  1,187.832  223.177  2.115.201  8,405.101 

May 506,758  660.277  1,422,830  1,302.420  2,650.017  6,272.817 

June I  414,262  534.400  58,870,468  208,500  828.695  1,115,157 

July I  393,587  627.829  23.609.186  3.903.713  1,974,668  1.193,471 

August...,  1,310.313  6SH.S92  3.921.003J  288.6001  1,680,894  1.901.536 

September  287.011,  659.988  5.279.491  737,990.  1.777,994  2.881.673 

October..!  2,683,735  456,282  3.080,161  381.200  2.039.169  549,939 

November  i  1,230,283  513,690  12.110.147J  221.832,  261,913  1.738.094 

Total. .J  9,373,1671  7.270.281  116,661.4641  1 1.371.8321  18.263.170  39,911.432 


Exports. 


New  York  City  Banks  and  Trust  Companies 
All  prices  now  dollars  per  sbare. 


Sank*—  N  Y 

Bid 

Alt    1        Banks 

Bid 

Ask   II    Trust  Cos       Bia 

Aft 

imerlca* 

630 

mp  *  Trad.. 

580 

600         New  York     1 

VmerExcb 

290 

300 

llrvlng   (trust 

Bankers  Trust   395 

403 

Atlantic 

215 

certificates) 

393 

898     Central  Union   465 

463 

battery  Park. 

210 

220 

J455 

466     Columbia 3.)5 

365 

iowery* 

425 

285 

2 '.10     Commercial..    150 

160 

3roadwayCen 

145 

155     Manhattan  •- 

245 

265     Empire 296 

305 

3ronz  Boro*. 

105 

125     Mecb  A  Met. 

400 

470      Equitable  Tr.J.'vJ 

285 

dronx  Nat 

150 

100     Merchants 

245 

255      Farm  L  *  Tr.    445 

450 

•Jryant   Park* 

145 

155      Mutual* 

425 

Fidelity 230 

3utcn  4  Drov 

40 

45     New   Neth*.. 

200 

210      Fulton 255 

265 

3ent  Merc... 

175 

190     New  York  Co 

140 

149     Guaranty  Tr.i  400 

410 

"""base 

iy  410 

46  i     New  York... 

465 

4m>      Hudson i    135 

145 

J  hat  <k  Phen. 

320 

330     Pacltlo  • 

135 

llrvlng  Trust.  (Bee 

Irving 

Jbelsea  Excb* 

130 

140     Park 

7  1'. 

770                                INat 

Bank 

Jhamlcal 

685 

595     Prod  Exch*.. 

350 

400     Law  Tit  *  Tr    138 

144 

jltlieas 

25j 

265     Public 

330 

Lincoln  Trust    175 

;lty 

415 

425      Seaboard 

640 

Mercantile  Tr   235 

Joal  4  Iron.. 

250 

400 

425     Metropolitan. 

330 

Colonial  • 

350 

State*.. 

220 

240 

Mutual  (West- 

Columbia*  

210 

23d  Ward*... 

125 

186 

chester)  

105 

125 

Commerce 

210 

245     Union  Kxch.. 

1S5 

190 

N  Y  Life  Ins 

"omiio'I    Ex*. 

425 

United  States* 

200 

4   Trust 

720 

750 

Tommon- 

Wash  H'ts*.. 

400 

500 

N  Y  Trust... 

605 

620 

wealtb* 

210 

220      Westch  Ave*. 

170 

Title  Gu  4  Tr 

410 

420 

Continental  *. 

120 

Yorkvllle*... 

310 

U  8  Mtg  A  Tr 

415 

425 

Jura  Lxcb*.. 

470 

United   States 

s:,o 

900 

Tosmop'tan*. 

95 

100    II      Brooklyn 

Westchester.. 

130 

140 

Cuba  (Bk  of). 

170 

177     Coney  Island* 

140 

155 

^ast  River 

150 

First 

200 

2 1 5           Brooklyn 

Europe 

110 

130     Ureenpolnt 

150 

105     Brooklyn   Tr. 

500 

620 

'lftb  Avenue* 

900 

Hillside* 

no 

120     Franklin 

205 

'If  tb ■- 

156 

i7i     Homestead*.. 

so 

Hamilton 

202 

272 

lint 

980 

Mechanic*'*.. 

B7 

95     Kings  County    650 

700 

larfleld 

2  to 

Montauk  •_._ 

85 

95      Manufacturers    200 

210 

totbsin  . . 

200 

220      Nassau 

205 

215      People's 

305 

316 

ireenwlcb  *.. 

380 

National  City 

115 

180 

Ir.no  ver 

835 

84  i      North  Side*.. 

196 

205 

<  animus 

400      People's 

145 

160 

Indnsi  rial* 

IVr. 

II 

Hanks  marked  with  a  (*)  are  Stale  banks,     t  Sale  at  auction  or  at  stock  Ex* 
Ohange    tbts    week        •   Include*    nut*- half    Hhare    Irving    Trust    Co  New     stock. 

/  Ex  dividend;,    y  Rx-rutins 

New  York  City  Realty  and  Surety  Companies 

All  prices  now  dollars  per  share 


Alliance  R'lty 
Amer  Surety. 
Bond  4  M  O. 
City  Inveethm 

Preferred-.; 


Bid 

Atk 

80 

! 

78 

B2     1 

70 

SO 

90 

Lawyers  Mtge 
Mtge  Bond.. 
Nat  Surety.. 
N  Y  Title  4 
Mortgage-. 


Bid 

122 

92 

210 

138 


i-t 

97 
220 

I  II 


I  K 

Realty    Assoc 

(Brooklyn)-  116 

US  Title  Guar  Ml 
Wesl  \  Brnns 

Title  4  M  O  150 


120 
200 


National  Banks.  —The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

kPPLIO  \tio\s   I  on  OH  IRTBB 
For  organ)  tat  Ion  of  National  banks 

The  Gunnison  Citj  Vii  lonal  Bank  <>r  ( Kinnlson,  Utah 
ipondent,   Win    Metcalf.  Gunnison 

The  I'll-.!   National  Bank  of  Culver  City,  California   

ipondent,    Walter  Edwards,  Cuivor  City. 

The  Pelham  National  Bank,  Pelham,  Rem   York   

Correspondent,  I,    Ogden  Thompson,  Pelham 
Tie   Greenville  Countj   National  Bank.  Greenville,  E 
respondent,  J     I     VVestervelt,  Greenville. 

Tii.    Liberty  National  Bank  of  Logan,  Dtah  

Correspondent.  Thomas  it    Fair,  Bmlthfteld,  Utah 
For  conversion  of  state  Banks: 

(farmers  ft  Merchant     National  Bank  or  Lompoc,  Calif 
Conver  Ion  ol  thi    i   irmers  and  Merchants  Savings  Bank 
Correspondent,  w     C    Bisslnger,  Lompoc 
The  Onion  National  Bank  \  Trusl  ( '"   <>f  Albany,  N.  Y... 

( ionversion  or  the  ii i  Trust  Co,  <>r  Ubanj 

( iorrespondenl .  The  Union  Trust  Co  of  Albany. 

The  National  Bank  of  Fairmont.  N    i>   

Conversion  or  the  Bank  <>r  Eralrmount 

Correspondent,   The   Hank   of   1'alrmount. 


Ca  vital. 
$50,000 

25.000 

50,000 

500.000 

100.000 

25,000 

250.000 

25.000 
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Capital 
N.  Y-  National  Irvlnn  Hank.  NY'  .  with  branches.  3. 000. 000 

Conversion  of  the  Irving  Trust  <'o. 
Correspondent,  Irving  Trusl  Oo  .  N .  \ 

The  I  >I  Hank  of  Straaburg,  Colo 25.000 

Ooaveraton  ol  the  Stra  burg   -■    t<    Bank,  .suasburg. 
Correspondent .  <  ■     B    To(  iurg. 

The  First  N  ink  of  Big  Lake.  Minn 25.000 

Conversion  of  thi  Sherburne  County  State  Hank  ol  Bis  I 

Correspondent,  The  Sherburne  County  State  B  

Total - $4.1 

OHAB i  !  ID. 

Original  organizations: 

II,.    f*l)    I   National  Bank  of  Yorktown.  Va_ ....... S25.0O0 

lent,  Geo    I.    Smith;  Cashier,  Oscar  If    (i.ui/ 

The  Broad  Streel   National  Bank  of  Red  Bank.  N    J -     100.000 

President,  H    Campbell;  Cashier.  Edwin  k    Cnnover. 

The  Kirs i   National  Bank  of I  Thunder.  Minn 25.000 

President,   ll     H.  Buck;  <  'ashler.  K    II     E 

Th''  Pa  lonal  Hank.  Parma,  Idaho      .    25,000 

dent,   II.  J    Sloan;  Cashier,  Frank   Dahlstrom 
The  I  il  Bank  of  Garden  City.  8.  D. 25.000 

I       \      McCJI  ia\ 

The  I  >nal  Bank  <>f  Phoenix.  Ariz 160,000 

.  Cashier,  ll    B.  OaaeJdy. 

Conversion  of  State  banks: 

National  Bank  of  Murfr  26,000 

rsiun   of  the  Citizens    liank   of    Murl'rr.    I 
i     .1    Law  .'■'  nci    C  ishler,  .1    A    ( !am| 

Tii. i  8 ecu  Bank  of  Fa  100.000 

rslon  ol  the  Equity  stair  Hank  of  i 

President,  I.    8.  Platou;  Cashier,  M.  N.  Began, 

$475,000 

<'ll  \l;  I'Ki;  i  >KI> 

The  Myerstnwn  National  Hank.  Myerstown,  r.i.     ciiiri  v  axtondod  until 
close  of  business  Deo.  20  1080. 

(  ii  vu TKlis  Rl  ;  lED. 

iii-  m  r  h  i  of  Hillsborough,  Ohio,     ('barter  re  aitmided 

uniii  close  of  buslni      I »       2o  i  939. 

i.Nci.i;  SStZS  OF  CAPITAL. 

Amount. 
Irsl  National  Bank  of  R  -i  increased 

In. in  $2.".. DIM)  to  $60,000  $25,000 

The  Merchants   National   Banl                   rk,  N.  J.     Capital  In- 
creased from  $5 1  to  $1 .000.000         .  - 500.000 

The  National  Chautauqua  Count]    Bank  »wn,  N.    r*. 

Capital  increased  from  $260,000  to  $600,000     250.000 

The  Farmers  National  Bank  of  Adams,  \ .  Y .     Capital  Inert 

from  $60,000  to  1100  000       - 50.000 

The    I  Bank    ol    Grapevine,   Tex      Capital   in- 

40.000 

The  First   National   Hank  of  Brookneal,  Va.     Capital  increased 

frnin  $25,000  to  $50,000 25.000 

Total $890,000 

I.I    DICTIONS    OF    CAl'lT  \l 
The    Freedom    National    Hank,    freedom,    Pa.      Capital   reduced 

from  H175. 000   to   $100.000 $75,000 

VOLUNTARY  LIQUIDATIONS. 

■  lation   with  Other   national   banks 

The  Citizens  National  Bank  of  Plalnvlew,  Tex... ...$100,000 

Liquidating  Agent .  R    a    Underwood,  Plalnvlew.     Absorbed 

by  the  First    National  Hank  of  Plain  view. 

Other  li. iuid.il  ions 

The  National  Bank  of  Poteau,  Okla  50,000 

Liquidating  Igent,  w     \    Campbell.  Poteau.     Succeeded  by 
the  <  ientr  d  81  ate  Hank  of  •  ■■ 

The  Hollywood  National  Bank,  Hollywood.  Calif     50.000 

Liquidating  Agents    <,    (..  Greenwood  and  Ralph  C.  Long. 
Absorbed  by  the  security  Trust  &  8ai 

Hank   of  Lot   Angeles.  

I 


Auction  Sales. — Among  other  securities,  the  following, 
not  usually  dealt  in  ai  ■■  .  were  recent) 

at_auctioii  in  New  York.  Boston  and  Philadelphia: 

rs.  Adrian  II.  Mullcr  &  Sons.  New   York: 


By 


Shares  Slocks. 

130  Amer.  Uniform.  Inc 

1,800  Amer.  Uniform,  inc. 

189  Seaboard    a.    I..    Ky 

pref    v.  t.  0 

260  Seat.    A   I.  Uv  .cm    v    t 

-< " »  Inooj  por  ited  Land,  pref. 
$00  incorporated  Land,  com 

MS  la  lap    i  hem.,  Inc..  1st  pref. 

$40  per  ah. 
700  Quaker     Hill     Q  ,|  !     Mines. 

pref.,  Scries  A ..ftue.  per  sh. 

633  Seaboard    Kvs  .   unlncurp'-l 

50,000  Cash   Entry    Mining 810 

15,000  I  •  blnatlon  Mia..  $5 

Iter   Merger  Mines.  .  .$10 
•    ling      ..$10 
lO.ooo  (Reel   for)  SecretPi 

43H  Cotton  Gathering  Crop,  pn 
37.500  v  t  tderaGold  M 

2.100  QuleMfg   of  Albion.  Mich.    $25 
1,000  cona  i   SS   Lines  ol  I 
918Ji  Momentum  Autom.  B 

of   M  due >$51 

1,500  West    Steel  O-rp   of  Wash 
50  Atlas  Transfer,  of  Maine.     I 

.in  M  isi  ,i,s   >|  i    ds  Beach $16 

414  General  Bteel,  prof \$100 

414  (;.ner. i  Steel,  oom I      lot 

1.500  IntarnaUnni  Oomml.  Corp. $15 

1.000  Alaska  Un.  Cold  M . .  $5 earh$65 
6.000  Amer.     Ci..|d     Fields.     Ltd., 

Porcupine,    out  irlo $75 

455  Am.M 
1.100  Senorlto  Copper  Corp  .  pref. $150 

250  10th  A  23d  Sts.  Kerry,  com. $115 

By  Messrs.  R 

Shares.     BtodtS.  $  per  sh 

8  Bay  State  Nat.  Hank.  Lawr..l81 


I  Shares  Stocks. 

pref..  1  $250      6.607  Oil  A  Gas  Utilities $120 

com../    lot     8,833  National   rtilltles $70 

Internet,  imp.  a  Kxport.  __$ioo 

$l,noi)        .".tH)  Maxim  Munitions  Corp...  | 

.  t.  c.$7nn  03  |  Dura  un  Ooal  A  Iron | 

.l$25  I    le    Mining 

I     lot  till  Old   Hundred   Mining |        lot 

torn  King  stone | 

10  Delmonleo'H I 

rcct I 

\  1  a  North  Shore  True.  $20 
200  Knlck.-Wyotn.  Oil,  com_._|$40 
300  Rnlek.  W.votii.  Oil.  pref...) 

."in  Helser  Property,  pref | 

30  HeHer  Property,  e.nn )$15 

NotS  Of  IU'isiT  Proper!  \  i 
$500 ) 

Bonds. 

$4,000  Cln.  Inds.  A  West.  Hy.  1st 

I      JUJJ   1914  coup. 

n  account  of  each) 

•  I.  $401  per  bond  paid  ac 

$18 

$130,000  Buck  Kldgc  Coal  Mining 

$1,300 

rgla  Coast  Al'led.  KB 

notes,  1934 $16 

$10,000  Second   Ave.  UK.  1st  cons. 

-ills    deposit .. .-.$50 

■*l  Cop.  6s.  '24  $50 
$17,000  N.  V    A  N  irth  Shore  Trac. 
1st  .5s,  April  1910  coupons  on. ..$100 

■  .ry  funnelling  l{y.  os.cer- 
llfs  deposit $  1 1 

L.  1  »a>"  vV  Co.,  Boston: 

Bonds.  Her  cent. 

$5,000  Imp.   Kusslan  Govt.   6hs. 

29  Massachusetts  Cotton  Mills    l  I,    receipts 23  flat 

"i  Mcrrlni.uk  Mfg    Co.,  pr-  i«)0   rubles    Imp.    Kusslan 

18  U.  S.  Worsted  Co..  1st  pref..  -    IBM $23  per  $1,000 

600  Seaboard  Air  Line  Rv  ,  pref.      15        13,000  City  of  Winnipeg  (Can.)  5s, 

20  Central  Vermont   Ky.    .    .        1  1936 91 

100  Graton  A  Knight  Co.,nf.99l<-99M  |31.000  Boston  Elev.  Ky.  Co.  5s.    . 

10  Metal  Shingle  A  Sid.  Co..  pf.   55       32,000  Michigan  RR.  1st  6s.  1924..   90 
121  Clearing  House  Parcel  Dellv-  36.000  Crlmora    Manganese   Corp 

cry  Co  .  pref 24      I       1st  6s.   1929 20  flat 

10  Boston  Wharf  Co 86X    $10,000  Sou.  Calif.  Edison  7s.  1027.   99 

1.000  Universal  Tool  Steel  Co. .Ltd.  i  Anaconda  Min.  6a.  192'.i 95>i 

$550  lot   $5,000  Great  West.  Pow.  5s.  1946 

150  Worcester  Gas  Light  Co 77H>    $2,000  Texas  Pow.  A  Lt.  5s.  1937. .    si 

$4,000  Cudahy  Packing  7s,  I9J.1...100X 
$2,000  Nebraska  Pow.  1st  Ss.  1940.  SO 
$1,000  Louisville  Gas  A  Klec.  1st  A 

ref.   7s.   19il 9914 

$2,000  Okla.  Gas  A  El.  1st  5s.  1929.  84 

$2,000  Lever  Bros.  7g.  1926 101 

32.000  Great  Western  Pow.  Co.  of 

Calif.  1st  A  ref.  6s.  1949 90H 

32,000  Northwestern  Elec.  6s.  1935.  92 


10  Hood  Kubber  Co.,  pref.  101 »{ 

60  Exolon  Co I 

50  Exolon  Co..  pref I  50 

3  Cambridge  Gas  Light  Co 145X 

10  National  Union  Bank 226 

3  New  Boston  Music  Hall 6 

36  Metals  Prod.  A  Equip.  Co.. 
186  pref.:  491  Qulgly  Furn. 

A  fur.  Co.,  100  pref 36  lot 

1  Purity  Ice... ._  2 


S  ;*•  ii 


5  N 

110  .  .  g 

I  rust 

660 

MQ  Mnrrlan  I;  ■•       ■       , 

as  i.  , 

100  Sierra  !•.,<  IT..    I  i  i    t 

250  Huiidlah  Bull  ling  Trust 

as    ImpcrUI    KuaaUn 

:  «M. 


Il«)titis  v^  Arnold.  B 

Sharts.     Stocks.  %  per  sh     Short!       . 

60  Bates  Mfg.  Co. 

3  Merrtiiiae  MfK    t:o 117 

U  Karr  Alpaca  Co 

6  Mass  CoNae  Mllla.  .  . 

6  Lancaster  MUb 165      i 

33  Aintrlcaii   Mf<     Co 1-n', 

100  Sut.u... 

5  Menteae    chemical    i 

oach.  ex-dlv 92 

laaur  Ii 

10"  '  ague  BB.  Aau.     5 

174  Ml  t    I   l-i    -   u< 

1,014     preferred.  ....  J 

100  Oil    Meld    l.M.]..|tutl.  3(«l 

10"  pr.  -        -  .    $;)  lot        <; 

21.000  Monitor     Belmont     Mining.  II" 

$1  each J  la  r«rts  ) 

D,  20  pref..  $3  lot    I 
u4  Ol  |   Co  ,    pref. 

cerlf     dip    1 

By  Mo— ra.  Barn    &  Lofland,  Philadelphia: 

Shares.     Stocks.  $  per  sh.    Shares.  $  per  sh 

4  Provident  Life  A  Trust...    i 

13  Rlttenhouse  Trust,  360  eaen  i  /vr  f,-j 

8  Pli 1 1  .  lo.  Pcnnsy.  RR    gra    3  3s 

17  Union  Passenger  Ky Ill  I9S3  71H 

161  Ani    Pipe  A  Construct!  in.  $lo.;'i»)  Chlcar 

4 

1,970 Portland  Ry  a  i.t  .  com...     4,i,    $10.0 

' .  Ky  30 

A  Light,  pref 42-1  •  r*. 

immonweaitb  Power.  Ky. 

A  Light,  common.. .      tl't         Ufl  t 

100  West.    Muryl.md    RR..     1st  $1,500  Gulf  Kla.  A 

preferred 27*{l     pan .. 

Sub.  Co..  oom.     2       34.01 
314  Teen.  Ky..  i.t  a  p<.w  .  com  l T,  3      V.  city  i„t  *.,  l40  tot 

1,765  Term    Ky  .  I.t    A  POW.,  pf.      5  $37,000  rtev 

■  Oil     tr     da.    1920 

M  (I                                            f    .$340  lot  11.033  Commonwealth  I'     R 

l.ti'Mi  It      w                                iml  dlv.    scrip 

Trie                           ofdep.     4  $46,000  Coosa  Per; 

1,000  ft.    Wayne    A    Nor.     Ind.  1944 

Trac..  com.,  cert,  of  dep.        l>  $11.immi  cu>   of  ponce  Gas  lit  Si 

25  Atl    Sh .    l.lne   K\    .  com    ,gW  lot  $600  lot 

5  John  li    stet.s  ,n.  common.. 340  $2. (MX)  Second  Ave    TraO.  Of  Pitta. 

7  Smith.  KlineA  Iren.h.oom.  97      j       1st  5m.  I  ■    I  50 

10  Springfield   Body  of  N.   V..  I  K>    coll    tr   4s.  1949.    60 

preferred $6  lot  33.0  r    A 

30  American  Pub.  Utilities.. .$70  lot        Imp    5a.   19*3 60 

a  Kldge  Coal 70  186,000    Atlantic   8hore   Ll: 

:>ck  Island  Co..  common. .$.'  lot        ref    Is.   1941  214 

500  American  Cities,  pref 2^  $10,000   United    Nat.    L'tlllUea  6% 

42  Internal.  Lumber  A  L>evcl.$40  lot        BOtSS,    1930 60 

163  Ores  A  Metals  Co $50  lot  $5.(MI0  Dnyluatown  Gas  1st  ref    6s. 

Upha   (hem.    Wk«..   pref..l$35    |       1942 ..    40 

25  Alpha  (hem.   Wks..  com..]  lot  $5,000  Bucks  Co.  Pub.  Service  lit 

5  Harwood   Idi-ctrlc.   pref 60  61.1937 40 

2.000  l.aii/lus  Aircraft.  $10  ea.$10()  lot  $11,000  Chlr    So    Bind  A  No.  Ind. 
30,000  Nevada  Wonder  Mg.tl  ea.l2c.  Ky    let  As,  1937.    ... 

85  -.ast  Bangor  (  11  $14.o<Ki  Porto  Ki-.,  Gas  lit  0s. '53. 10-25 

•  \   A.(l)el)Sl  lot  30.000  Ft.  Wu.wie  A  W.  V.  Trac. 

100  Automa  ic    Brush $1  lot        1st  cons.  5s.  1931 31 

100  General   Sterling $1  lot  $4N.OO0  rubles  Kusslan  Govt.  Inler 

70  Li  orp..  I     nal  6J4a.  19.'-.  $1,315 

1st   preferred 0-7  3170,844  rubles  deposited  In  various 


18  United  Gas  A  Elec.  Corp.. 

2d  preferred 1 

6  Uni-  ;  lee.  Corp., 

common $2  lot 


banks  In  Pel  $770 

10  marks  on  dep    In  < 

i     do     do     do  Frankfort  $1,090 
60.000      do      do      do   Stuttgart  $1,010 


Canadian  Bank  Clearings.    -The  clearings  for  the  week 
ending  Deo  .m;i.li;m  cities ,  in  comparison  with  the 

sain.'  week  in   1918,  show  an  increase  in  tl  -:tto  of 


Clearings  at — 

Week  endlna  Dec.  26. 

1019. 

1918. 

Inc.    or 

1    Dec.           1917. 

1916. 

Canada — 

:    

3 

1.1  1  1.884 

$ 

8 

3 



■  i 

Halifax 

Hamilton 

St     J. .1.11 

London 
\  ictorls 

Brandon 

- 
1 

• 

1 
Bradford 

; 

. 

\\  Indsor 

Total  Canada 

• 

DIVIDENDS. 
The  following  shows  all  tli«'  divid  *  the 

future  by  lanr-'  or  important  oorporal 

<r,j  in  italic*. 


out. 

RailroaHa    iStram 

-risl 

Albany  A  SustMtha'fna  {extra) 

Atlantic  Coast    I.lno   Kl<   . 

Halt. more  A    Ohio,  preferred 



Central  of  Georcia  Ry..  common 

Pre/erred 

-.  prel.  (qusr.) 

ralhned .  preferrerl 

Delaware  Lackawanna  A  Western  (e%ar  ). 

Uetrolt  Hlllwlale  A  S.  W 

•    River  Tunnel 

-.  Ry    (tuar  ) 


Per 

Cent. 

/•a;r..v 

$1  n 

Feb.  20 

Jan.    10 

2H 

3H 

Jan.    10 

. 

%H 

Dec.  31 

3 

Dec.  31 

h .  .u  <  Beaei 

I  toy  i  Inctusiie. 


1   t     Jan.   20| 

-cb.     2 

$2  50  Jan.   20 

an 

3        Jan. 

IX   IPeb 


>.   15 


Hodera  of  rec, 
Holders  of  roc 
lioldnn  of  roc. 
IP . Idem. of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  re:. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo. 


Jan. 
Dec 
Dec 
Dec 
Jan 
Dec. 

Dec 

Deo. 

Dec. 

Dec. 

Jan 

Dec. 

Jan. 

cJan. 


22 
29a 
31a 
19a 
17a 
31a 
31a 
3  la 
30a 
31a 
6 

20a 
80 
As 
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\amt  .</  Company 


Railro.uK     Steam       '      eluded. 
Joliet 

tk'an 

Mine  Hill  .v   - 

New    -, 

■  '■.! 
;itanla  Company 

Preferred     e  ti 

\trgh  <Sc  Lake  Erie 

Pugel  Sound  Tr  ,  Ll   A-  Pmf.pref.  (guar.) 

Rnadtni  Com] 

i. Mil  prefi  rn 
Toledo  Columbus  <t  Ohio  KUer 


Street    &     Electric     Railway! 
/..  .1-  77..  CO 

Preferred    (guar.) ... 

1 1  action  ■  i 

.ji.ar 
Pacific  Gas  ct-  Electric,  com.  (guar. 
riiii.i   ,v  v\ . 
Elepubl 
United  I  ■ 

Wa-ln;  ni     (J 

w  set   Penn  p,.v  er  Co.,  i  rel 
West  Penn 
i 

:lilc _ 

Mercantile  Hark  of  the  America* 


Per 
Ct  i 


Payable 


l 

$1.25 
$5 

J 

1    . 
•1 
S2 

4 

:i 

2 
1    | 

•$2.50 

Si 

6 


IX 

IX 

2 

\% 
37  I , 

2  . 
1  , 
1  . 
i  , 
82  H« 


12  50 

15 


Fire     insurance. 

i  Ire  Insurance 


Miscellaneous. 

\   IdblPowertt  Paper,  Ltd.  com.  (quar.)     4X 

Air  Hi  d  ir.) 51 

d  pan] .  common  . .      4 

econd  preferred  (cjuar.)   ...      IX 

Alliance  Realty  (guar.) IX 

i  •!!  i  orp    (quar.) . 2c. 

AUls-Chalmers,  preferred  (quar.) AH. 

Pref.  (account  accumulated  dividends) 
Amcr.  Agricultural  Chem.,  com,  (quar 

Preferred   (quar.) __ 

American  Chicle,  common  (guar.) 

American  Druggist  Syndicate 

Amcr.  Gas  ,v  Elec  .  pref.  (quar.) 

American  Ice,  common  (quar.) 

Preferred    (quar.)..... 

American  Laundry  Machinery,  pf.  (qu.i 

Amer.  Rolling  Mill.  aim.  (guar.) 

Common  (payable  In  common  stock) 

Pre/erred   (guar.). 

Debenture  stock  (guar.) 

Amcr.  Seeding  Mach.,  com.  uiuur.) 

Preferred    quar.)     

Amer.  Shipbuilding,  com.  (quar.) 

Common,    extra) 

Preferred   (quar.) 
An. it.  Steel  Foundries,  cum.  (quar.).. 

American  Telep.  .v  Teleg.  (quar.) 

American  Typefounders,  cum.  (quar.i.. 

Preferred    (quar.) 

American  Woolen,  com.  4  pref.  (quar.) 
Amor.  Zinc,  Lead  .v  Smelt.,  i>f.  (qu 
Amoskeag  Mfg..  common  (guar.).   ... 

Pre/erred 

Ananconda  Copper  Mining  (quar.)"." 

Anglo-Amer.  Oil,  Ltd,   (Interim.) 

Arizona  .silver  Mines  (monthly) 

Asbestos  Corp.  el  Canada,  com.  (quar.) 

Common   (bonus) 

Preferred    (quar  i... 

Preferred  (bonus) """ 

Associated  on  (quar.). 

Atlantic  Gulf  6  IK     i    BS  ,Lmes"com" 

Hanks  on.  [nc    (monthly) 

Barnhart  Bros   t  Splndler 

d  preferred  (quar.) 
Bamsdall  Corporation    (quar.) 

Ham-it  \  Co.,  preferred  (quar.) 

Beatrice  Creamery,  common  (guar.) 

Pre/erred    (guar.) 

Hell  i  elei  bone  ol  ( lanada  (quar.) .. 

Bell  Telephone  of  Penna .  (guar.) 

Bust    1 1  rmlnal,    common 
Common  (payable  In  common  stock) 
Preferred 

.  pref  (guar  , 
mi.  Ltd  .  ordlnar)  (quar.) 
Canadian  I  ar  .\  i  oundrj  .  pref.  (quar  ) 
t  ianadlan  I  ottons,  Ltd  .  com     quar 
quar 

Carl/on  Steel,  common  (qwir  i 

First   preferred 

•Second  preferred. 
■■ 

0  i  fir  red  (guar.) 

Central  I  oal  • 

Preferred    (quai 
Central  in    Pi 

Common    i 

<  .  Miral  ,v   S     A     Tell 

i  mi, i    quar 

.. 

I 

Cramp 

Prefi  i i  ■ 

i  luba  i    ii  3j^ 

<  ludttb 

d  (guar  > 

. 

I  red     (<|imr.l 


hl'A 

2 

IX 

1 

4 

IX 
kl 

IX 

IX 
75c. 
fo 

IX 

IX 

1      4 

IX 

IX 

2H 
IH 

75c. 

2 

1 

IK 

IK 
SI. 50 
•S1.25 
•S2.25 
SI 

I*) 

3c. 

IX 

2 

IX 

2 

IX 

5 

2 

IK 

37  Xc 

1M 

4 

IK 

1 

IX 
•2X 
•/2X 
•8 

IK 

IX 

IX 

IX 


0 

IX 
IX 
IX 

i    . 

2 

I  \ 
•2 

X 

nk 

i  . 

i  H 
i 

l 


Jan 

Jan. 

let.. 
J. in 

1  eh 
1  el. 

Jan 
Dec 
Jan 
Jan 
Jan 
Jan 
Feb. 
Jan. 
Feb. 
Jan 
Deo, 


Jan. 
Jan. 
Jan 
Feb 
Jan 

Jan. 
Jan. 

Jan. 

Jan. 
Jan 

Feb. 

Jan. 


Dec 
Jan. 


Jan. 
Jan. 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Mar. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Fob. 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 

Feb. 

Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan 
Jan 
Jan. 
Mar 

July 

Jan. 
Jan. 
Jan 

Jan 

Feb 
Feb, 
Jan 

.i  in 

I  el. 

I:  M 
.1  ,M 

Jan. 

Jan 
jan 

Jan 
i  eb 
i  eb 
Jan 

i. hi 
Jan 

Jan 

Jan 


6 
16 

S 

-• 
28 

1". 

IH  ' 
15 

1 
in 

.1 
HI 
20 

6 

0 

2 
to 
12 

B 
.11 


bvuki  Closed 
Days  I 


-  Of  rec. 
I  of  rec. 

HOl  li  : 

Holders  of  rec. 
I  uf  rec. 
Holders  Of  rec. 
Deo.  20      in 
Jan.     8     to 

'Holders  Of  rec. 
Holders  Of  rec. 
Holders  of  rec. 
Dee,  2  7     to 

Hi  Iders  id  rec 

Jan        1       to 
Holders  Of  ret- 
Holders  of  rrr. 

Holders  of  reo. 

'Holders  Of  ree. 
•  .I  rec. 
Holders  of  rec. 
Holders  Of  ree. 
Holders  of  ree 


20o 
8 1  a 
I  So 
13a 
Ba 
31a 

14 

28 

.11 

Sla 

31a 

n 

240 

11 

16 

10a 

10a 


Jan.  1 
Jan.   1 

Holders 
Holders 
Holders 

Holders 

Holders 

Holders 

Holders 
Holders 
Holders 
Holders 
Holders 


to 
to 

Of  ree. 
Of  rise 
uf  rec 
of  rec 
of  reo 

Of  rec 
Of  ree 
of  rec 
Of  rec 
Of  rec 
of  ree 


I),  o 
li.  e 
I).  0 

Dee. 

Jan 
1  lee 
Jan. 
Jan. 
Jan. 
Dee. 

Dec. 
Jan. 

Jan. 
Jan. 

Dee 

Dec 

Jan 
Jan. 

Jan 

Deo 

Dei 


Jan  i  i 

Jan.  II 

Dec,  Mil 

Jan  1 

Dee.  310 

Dec.  31 

Deo.  81a 

Dec.  .11 

Dec.  Sla 

Dec.  21 

Jan.  21 

Jan.  18 

Jan  21a 


Holders  of  rec.  Dec.  20 
Holders  of  rec.  Dec.  lsa 


Holders  of  rec.  Deo.  27a 
Holders  of  re'.  Dec    J," 


Holders 
Holders 
Holders 

Holiiers 
Holders 
Holders 
Holders 
Holders 
lliiluers 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

Jan.  4 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Dec.  17 
Holders 
"Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

Holders 
Holders 
Holders 
Holders 
llol  lers 
Holders 
Hi  I  lers 

'Holders 

•Holders 
•Holders 
Holders 

Holders 

Holders 
Holders 
llol. lers 
Hollers 
Holders 
Holders 


of  rec.  Jan. 
of  rec.  Dec. 
of  rec.  Dec. 
of  rec.  Dec. 
of  rec.  Jan. 
of  rec.  Dec. 
of  rec.  Dec. 
of  rec.  Dec. 
of  rec.  Dec. 
of  rec.  Dec. 
of  rec.  Jan. 
of  rec.  Jan. 
of  rec.  Jan. 
of  rec.  Jan. 
of  rec.  Jan. 

Co  Jan. 
of  rec.  Dec. 
of  rec.  Dec. 
of  rec.  Dec. 
Of  ree.  Dec. 
of  rec.  Dec. 
of  rec.  Dec. 
of  rec.  Jan. 
of  rec.  Jan. 
of  rec.  Jan. 
of  rec.  Jan. 
Of  rec.  Dec. 
of  rec.  Jan. 
of  rec.  Jan. 

to  Dec. 
of  rec.  Jan. 
of  rec.  Jan. 
of  rec.  Jan. 
of  rec.  Jan. 
of  coup.  >7o. 
of  rec.  Jan. 
of  rec.  Jan. 
of  rec.  Jan. 
of  rec.  Jan. 
of  rec.  Jan. 
of  rec.  Dec. 
of  rec.  Dec. 
of  rec.  Dec. 


of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  ree. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  ree. 
of  rec. 
of  rrr 
of  ree. 
of  rec. 
Of  ree. 
of  ru- 
nt rec. 


Holders  of  reo 
Holders  of  ree 
Holders  of  rec 
Hollers  Of  ree. 
Holders  of  ree. 
Holders  of  ree 
Holders  of  ree 
•Holders  of  ree 
Holders  of  rec 
Holders  of  ree 
Holders  of  ree. 
Holders  of  ree. 

Holders  of  reo 
Holders  of  res 

Holders  of  ree. 
Holders  of  rec, 
Holders  of  roc 

Holders  of  reo. 

Holders  of  roc 

of  rec, 

Jan      i      to 

.ia'.      i       i  . 

Jan        I         In 
1  in 

lloldii 

Holdei 
Holders  of  rec, 

Holders  nf  rec 

..      to 

Jan         0       t0 


Jan.  26a 
Dec.  31a 
Dec.  30a 
Dec.  20a 
Dec.  20a 
Dec.  31a 
Jan.  5a 
Jan.  7 
Jan.  7 
Jan.     7 

Dee.    .il« 

Dec.  31a 
Deo,  26a 
Dec.  20 
Deo    30 

Jan.  lOfl 
Mar.  200 
July    200 

Dor       [0 

Dee  81a 

Dee  810 

Dee.  .11 
Jan.      '.)  i 

Deo  Sla 
Jan    16 

Jan,   16a 

Dee,    .11 
Dec     81 

Deo,  .'i" 
Jan,    16 

Dee.    38d 

Jan       6 1 

Dee     .11 
D.-c     .11 

Jan     16 

Jan.     21 

Jan      i 

Dee.   :ilu 


Xcme  i"  < 


Mlscellaneoui 

Dominion  Textile,   Ltd.,  pref    (quar.).. 

- 
Prolerri 

llder  Con  N'      ' 

Everett,  i 

Federal  <  ill,  oom  ' 

(inline 
Firestone  Tire  1    B 

Six  per  cent  pref    (quar.) 

Seven  per  cent  pref  (quar.) 

/  (orp  ,  com    {No.  l) 

Preferred    (guar.) 

General  - 

i  Ktra  

General  Flreprooflng,  common  (guar.) 

1'reftrrrd    (guar.) 

General  Motor*,  common  (quar.) 

Preferred    [quar 

Debent  ur  lar         

CodcJiaui  Swjars,  pref.  (guar.) 

Goodru  l,      .    i 

•  ries,  common  (guar.).. 

(guar.) - 

Oreat  Lukes  'I  ra   tit,  com.  (ijuar., 



Harbison-Walker  l{  'ro 

Hartford.'.  is,  pref .  (guar .)  . 

Preferre  I 

Holly  Sugar  Corp.,  pref.  (guar.) 

.   ar 

Extra  4 

Indian  P  v 

Indian     ,  i 


!■  >  tra 


/.  dtiii, a  Coke  dt  ens.  let  pref.  (guar.  . 

Second  preferred  (guar.) 

Inspiration  Consolidated  copper  (quar.) 
Internal.  AgrlC.  (orp,.  pref.  (quar.).. 
International  Harvester,  com.  (quar.).. 
lniernat.  Mercantile  Marine,  pref  .. 

Preferred  (acct,  accumulated  dlvs.).. 

I nler national  Paper,  pref.  (guar.) 

International  Products,  pref.  (No.  1) 

Kaufmann  Deot.  Stores,  com.  (No,  l)._ 
Julius    4  < '" 

First  and  second  preferred  (quar.).. 
La  Belle  Iron  Works,  com.  (guar.) 

Preferred   (guar .) 

Laurentlde  lower   (quar.) 

l.iiiby.  McNeill  A  Llbby 

Locomobile  Co.,  pref.  (guar.) 

Loeics ,   Inc 

MacAndrews  A  Forbes,  coin.  (quar.)... 

Common  (extra) 

Preferred    (quar.) 

Manufacturers  Light  .v  Heat  (quar.) 

Special 

Maple  Leaf  Milling,  com.  (guar.) 

Preferred   (guar .) 

Marland  Refining  Co.  (quar.) 

Massachusetts  com.  «iuar.)__ 

Massachusetts  Lighting,  pref.  (quar.).. 
McKesson  &  Robbins,  Inc.,  pref.  (guar. 
Mexican    Petroleum .    common    (quar.) 

Mexican  Telegrapn  (quar.) 

Mich,  Limestone d  Chem.,  pf.  (quar.) 
Montgomery  Ward  o:  Co.,  new  pref.. 

Montreal  Telegraph   (quar.). 

Mt.  Vernon-Woodberry  Mills,  preferred 

National   Biscuit,   coin,   (quar.) 

National  Cloak  A  Suit,  com.  (quar.) 

National  Fuel  oas  (nuar.) 

National  Licorice,  common 

Common  (extra) 

Nai ,  Paper  A  Type,  oom.,  A  pref.  (quar.) 
New   York   Duck,  common 

Preferred 

New  York  Mutual  Gas  Light 

New    York    Transit    (quar.) 

Extra 

Niagara  Falls  Power,  pref.  (quar.). 
NlplBSlng   Mines.    I. ni     (quar.) 


Extra 


North  Amcr    oil  A  Refining  (slock  dlv.) 

Nova  Boo tla  Steel  A  Coal,  com   (quar.) 

Preferred     (quar.)         

ohiu  Fuel  SuppPj    [quai 

Extra  (payable  In  Libert]  Loan  bonds) 
I  iklahoma  Natural  Gas  (quar 
i  iklahoma  Producing  d  Refining 
(Mi-  Elevator,  common  (quar.) 

Preferred     (quar.). 

Pacific  Telep.  .v.  Teleg  .  pref    (quar.) 

Packard  Motor  Car  (guar.) 

p.iM-Amer   Petrol  d   L'ranap., com.  (qu.) 

(  ommoi)  B  (No     I 
Pari  h  .v   Bingham  I 

Extra  

Peninaiis   Ltd  .  common   (quar  I 

Preferred     (quar  I 

Pennsylvania  Salt  mu-    (quar 
Pittsburgh  (  oal  ol  .  lai 

Prefet  red    (quar 
Pis 

Preo 

Plttsb  i  ransl     as 

Prairie  Pipe  LI 

Procter  6  t 

Pro  lui  era  A  I  i 

Preferred   (quar 

OH  .(•  Ret .  pref   I... 
Shan  Inl 

Smith  .  r  Mills.  Ltd 

Preferred      u  .  u 

Spri-:g  I  i///n/   '  I  

Stafford  Company,  pref <     ed  

Standa  <i  <  aide  (guar.) 

Sxtra 




/•<  - 


2 

-' 

1    . 

IX 
IX 

1 

7.-.C. 

1  '« 
:,i  10 

2 

3 

IX 
IK 

S2.50 
1« 
2 

«2 
IH 
1« 
3 

IX 
IX 

*1H 
1 
1 

2 

81.26 

IX 
2 

IX 
IK 

60. 
•IX 
•IX 
26o. 

U 
$2 

IX 

$1.50 

IX 
IX 

3 
A5 
IX 
3X 
•SI 

lJi 

IX 

2 

1 
50C. 

IK 
•50c 
•2X 
•4 

•IX 

SI 

SI 

3 

IX 
*2X 

IX 
51.50 

IX 

2X 

2X 

IX 
51c. 

2 
•3X 

IX 

IX 
*2X 
•2X 
•2 

2 

2X 

2X 

4 

4 

4 

IX 
25c. 
25c. 
elO 

1  '« 

2 

62  Xc 

mbOc 

•02  Mo 

12  X 

l'» 

i  'j 

$1.5(1 
$1.50 

200. 

$1.26 

l1. 
IM 

5 
12 
•75c. 
•.) 
2 

:i 
8 

a 

•18 

•i'< 
•i    I 

•I   * 
i   I 

i   . 
8 
8 
8 


■i 


Jan. 
Jan 
Jan. 
Jan. 
Jan 

Jan 

Feb. 

i  eb 

Jan 
Jan. 

1  el. 

Jan. 

1  eh. 

Feb. 

Jan . 

i  .  b 
Feb. 

Jan. 
Jan. 
Jan. 
Jan. 

Feb. 

Feb. 
Jan. 
Feb. 

Jan 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
i  eb. 

Jan. 
Jan. 

Jan 

.i.  n 

1  eh. 

Feb. 

Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Jan. 
Jan. 
Feb. 

Feb. 

Jan 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan . 

Jan. 

Feb. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan 

Jan. 

Feb. 

Jan. 

Jan 

Jan. 

Jan. 

I  eb 

Jan. 
Jan. 
Jan 
Mar. 

Jan 
Jan. 

Jan 

.i  in 
Jan 
i  eb 

Jan 

Jail 
J. in. 

I  eb 
Jan 

Jan, 

Jan. 
Jan. 

Jan 

JaM 

Deo. 

Feb. 

Jan 

Jan. 

Jan 


.  Toted. 
!  elusUe. 


Holders  of  rec.  Dec. 
Holders  of  rec,  Div. 
Holders  of  n  I 

Dec.   31 
Holders  of  rec.  Dec. 


Holders 
Holders 
Holders 
Holders 
Holders 

Holders 
Holders 
Holders 

Holders 
llol  lers 

H.|  ler> 
Holders 
Holders 

Holders 

Holders 

Holders 
II.  Iders 
Holders 

llol lers 

Holders 
Holders 

II.  1  :ers- 

•ni  lers 

•Holders 
Holders 
Holders 
Holders 
Dec     21 

Dec.  31 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
Of  rec. 
of  ree. 
of  re-c. 
of  roc 
of  rev. 
Of  rec. 
of  ns- 
of  rec. 

of  reo. 

of  rec. 
of  rec. 
of  rec 
of  roc. 
of  rec 


to 
to 

of  rec. 
Of  rec. 
of  rec 
of  rec. 
of  rec. 
of  re- 
Of  rec 
of  rec. 
Of  rec 

of  ree. 
of  reo. 

of  roc 
Of  rec. 
of  rec. 

Of  rec. 
Of  re<- 
Of  rec. 

of  rec. 
Of  rec. 
of  rec. 

to 
to 

of  ree. 

of  ree. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 


Jan. 
Jan . 
Jan. 
Jan. 
Jan. 
Jan. 

Dec 

Jan. 

Jan. 

Jan. 
Feb 
Jan 
Jan 
Dec. 

Dee. 

Jan. 
Jan. 

Dee 

Doc 
Dec 

Dec 

Doc 
Doc. 
J  a  n . 

Dis- 

Jan. 

Dec. 

Jan. 

Jan . 

D.  o 

Jan. 

Jan. 

Jan. 

Jan. 

Jan 

Doc. 

Dec. 

Jan. 

Jan. 

Jan. 

Jan. 


31  a 
31a 
31  a 

31 

10a 

20a 
20a 

2 
'  1 
23a 
.'11 
15 
15 

la 

5a 
15a 
15a 

6a 

6a 

1 

1 
31a 
31a 
31a 
38 

5a 
23a 
23a 

84a 

10a 

20a 

31 

31 

15 

31 

I 

3 
31 
24 
24 

H 

1 

9 

31a 
24a 
15a 
15a 

8 

3a 


Holders 
Hi  lies 
Holders 
Holders 
Dec  18 
Holders 
•Holders 
•Holders 
•Holders 
•Holders 
llol, lers 
Holders 
Holders 
Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  1 
•Holders 
Holders 
Holders 
•Holders 
•Holders 
•Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Jan .  1 
Jan.  1 
Holders 
Holders 

Holders 

Holders 
Holders 
•Holders 

Holders 

Holders 
Holders 
Jan  1 
•Holders 
Holders 

Holders 

Holders 

Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 

of  rec. 
of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
Of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
of  ree. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo 
of  roc. 
of  roe. 
of  rec 
of  rec. 
of  rec. 
of  rec. 


to 
to 

of  rec, 
of  rec. 
of  rec. 
of  rec. 

of  res, 

of  roc 

of  rec 
of  roc 

ol  reo, 

to 
of  rec 
of  ro- 
of rec 
Of  roc 

of  rao 
of  reo, 

of  rec. 

.if  reo. 

of  rec 
of  nv 
of  riv 

of  rie 


Jan. 

Deo. 

Dec. 
Dec. 
Jan. 

Dec. 
Jan. 
Dec. 
Dec. 

Dec 

Dec. 
Dec. 
Jan. 
Jan. 
Dec. 
Jan. 
Dec. 
Dec. 
Doc. 
Dec. 
Dec. 
Dec. 
Jan. 
Dec. 
Dec. 
Jan. 
Dec. 
Jan. 
Jan. 
Dec. 
Feb. 
Jan. 
Dec. 
Dec. 
Doc. 
Dec. 
Jan. 
Jan. 
Dec 
Oii- 
Dec 
Dec. 

Deo, 
Deo, 

Dec 

Dec. 
Jan. 

Jan 

Dim-. 
Dec 
Div 
Feb. 

I),r 
■  I. m. 
Jan. 
I  eb 


.  of  rec.  Deo, 

.  of  rrr     Dec. 
llol  lens  of  ri 

i  of  reo   Jan 

Holders  of  reo 
Holders  of  r.  i 

llollll 

of  reo   Jan. 

Holders  Of  r.  I 


Holders 
Holders 
•Holders 
Holders 

Holders 
Holders 

Dee    1 7 

Jail.  Ill 
Jan.  t 
Jan.       1 

Jan  I 


of  reo, 
of  reo. 

of  ris- 

of  reo. 

Of  ree. 
of  reo. 

,.r  reo. 
to 
to 


Jan. 
Jan. 
N  o  v . 
Di  c. 

Ore. 

Dis- 
Dee 

Deo. 

Dec, 

Deo. 

Jan. 
Jan, 
Jan. 
Ian 


20a 
19a 
19a 
31a 

8 
31 
17 
31 
31 
31 
31a 
31a 

3 

3 
31 
15 
26 
20 
13a 
31a 
31 
31a 
15 

81 

:  0a 

8a 
31 

7 

7 
31a 

5a 

5 

Boo- 
SO 
80 
i 
18 
18 

87 

24a 
24a 

I 

M 
80 

II 
81 
15 

6 
Via 

I  i 

5 
21 
81 

8a 
l.'u 
12a 

31 
M 
81a 

2<J 

8  Id 


16 

80 

31a 
81 

31a 

80 

31  a 

31 

31 

88 
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i  'ompany. 


MUcellime  •<■-   (Co  eluded) — 
Steel  <'o  of  en  ada.  ordinary  (quar.).. 

Ordinal*]    (specla  

Prefei  re '.    (quar 

Btarn  !  

•   B.)  (  "  .  common 
i  red 

Sullivan  Machinery  (quar  I       

i 
Bupi  rti  r  Iteel  Corp  .  eomi 
.  rtra) 
i      ■  end  second  prefen 

in'-  .  i j r    qu. 
e  .v  u  llllam    3tl.  1 

rob.  com.  (quar.)  .  . 

United  Alloy  Steel  Corp.  (quar.) 

United  Drug,  1*1  pre/,  (guar.) 

I   Dited    t  run     qu  ir 

United  ( las  tmpi    (qu  ir 
United  Paperboard,  preferred 
United  Retail  Stores  Corp 
United  Shoe  Maob  .  Com.  (quar  i   . 
Preferred    'uuar  i 

Kx  tension  Mining  (quar.) 
I  an    oommon 
Common  (extra! 
Preferred    (quar  i 

...I   Products  Corp    (iiuur.i  .  . 
Extra 

I  aduatrlaJ  Alcohol,  pre!     q 

U.  8.  Prilling  <t  IMh.,  1st  pre/,  (guar.).. 

Plrjt  pre/,  (account  accum.  dies.).. 

Kadiator.  preferred 

-melt  .  iter..  ,v  Mlnlns,  oom.  (qu.) 
Preferred    (quar  i  

■  Talking  Machine,  com.  (quar  I 
Preferred    (quar.) 
Virginia  Carolina  Chemical,  com.  (qu.) 

Preferred    (quar.) 

Virginia  iron.  Coal  \  Coke         

Vuloan  De tinning,  pref   (quar  ) 

Pre!    (aooount  accumulated  di. 

-  (<  'ha.    i  '.>.iif  Delaware, cm  (qu.) 

icond  preferred  (quar.) 

ngton  i  hi         

.    ■ '  

er  ( 'orp.,  pref    (quar.) 

legraph  (quar.) 

Weetlnghouse   Air   Brake   (quar.) 

A  Mfg.,  ('"in  I 

Preferred    (quar.)   .         

White  Eagle  Oil  A  Re/,  (guar.) 

a   Co.,  com.  (<|iiur.) 

Wire  win-,  i  Corporation    mom  I 


IN 

H 
Ik 

IK 
•i  , 
•i 
IX 
1 
H 
H 
2 

I 

$1  2.-. 

4 
1 

IX 

$1 
1* 

2H 

tl 

•a 

50c. 
3714c. 
60c. 
50c. 

IK 
H 
IK 
IX 
IX 
h\H 

•7 

11.50 
87  He 

IX 

5 

IX 

1 

2 

3 

IX 

hi 
1 
IX 

$2 

4 

IH 
IX 

$1.75 

SI 

SI 

60c. 
IX 

•1 


Payable 


Mar. 
Jun. 
Jan. 
Jan. 

Ian. 

Jan. 

Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 

Jan. 
Jan. 

Jan. 

Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 

Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 

Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 

Jan. 

Jan. 
Jan. 

Jan. 


Holders  of  r<- 
HoJ  ten  of  roc 

• 

Jan.      i 

I 
Holders  of  n  • 

■ 

i     t.»     Jen 
Jan.     6     to       Jan. 

Holdan  .if  rec    I  tee 
■  .if  rec.  Jan 
Boldei 
Holder*  of  n 
Holderi  of  reo    i  tee 

III  leri  nf  reo    Jan 
HiiMere  of  rec.  Jan. 

•  of  rrr     I  ),-,■ 
Hol  Ion  of  rec.  Jan. 
Roldera  of  r.  • 
Holder!  of  n  i 
Holderi  ..f  r. 

I  of  reo    .1  in 

Holden  ..r  r. 
Holderi  of  n 
Balden  of  r 
Holderi  of  rec.  Jan. 
rs  nf  rec.  Jan. 
Holders  of  ret-    Jan 

Holderi  of  n 

Jan.     x      t.i      j.ui 

Jan.     1      to      Jan. 

Jan.      1       to      Jan 

t!  of  reo.  Jan. 

Holderi  of  n  i 
Holderi  >.f  n  • 

Holderi  of  reo.  Jan. 

Holden  nf  reo,  Jan 
Holden  of  r. 
Holden  "f  n  • 
Jan.      I       tn      Jan. 
Holders  of  rec 
Holden  of  n 

Holders  nf  rn-    Dee 

Holden  «.f  rei 
Holden  of  rec.  Jan. 
MoMers  of  reo.  Jan. 
Holders  ..r  ra 
HiiMers  of  rec.  Jan. 
•Ilnl.lerH  of  rec.  Jan. 


.Hi 
Ma 
Ma 

15 


I.Vi 

.11  a 

.ill 

10a 

10a 

31a 

31a 

29 

31 

3la 

31a 

ea 

31 

2la 
I 


•I  rum  uno  riolal  sources.  t  Declared  subject  to  the  approval  of  1)1  rector- Genera  I 
Of  Railroads.  {The  New  York  Stock  Bxohanga  DM  rulid  ttoU  stork  will  not  be 
quoted  ov-illvlileiiil  on  Uua  date  and  no:  until  flintier  I 

oTraaafar  ho  iks  Dot  olosed  for  Lais  dividend,     b  Less  British  Income  tax 
reiilon      c  Payanle  In  H0Bk.     /  Payable  In  common  stock,     g  Payable  Id   scrip. 
h  On  account  of  accumulated  dividends.     1  Payable  In  Liberty  Loan  booda,     *  De- 
clared 4%.  payablo  In  quarterly  Installments  of  1%  each  on  Jan.  24.  Apr 
24  and  Oct   25  to  holders  of  record  of  Jan.  9.  April  9.  July  9  and  Oct.  11.  respectively 
I  Rod  Cross  dividend .     m  Payable  In  U .  S .  Libert  y  Loan  4  X  %  bond  i.     n  :  • 
6%   (par  value  $10).  payablo  In  quarterly  Installments.     *  Dlvld-nd  Is  3  ibllllnga 
per  share,  equlvali  at  In  D   B,  currency,  on  the  basis  3t  S3  73  1-3  to  the  pound  sterling 
to  56  cents  per  share.     I  Less  10c.  on  account  of  war  Income  taxes. 
March   l    IBM.     z  At  rate  of  8%  per  annum  from  date  of  Issue.  Oc.  6  1919. 

u  Erroneously  reported  last  week  as  J.  I,  Case  Threshing  Machine  Co. 

r  Declared  s      payable  {%  as  above  and  4%  Sept.  30  to  holders  of  ree   Bent.  26. 


Boston  Clearing  House  Banks. — We  give  below  a  sum- 
mary showing  tlic  totals  for  all  tho  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS 


Clroul  itlon 

Loans.  dlsc'ts  A  Invw 

in div  lual  dep  islta,  Inol   i    S 

Hue  10  Hanks 

Time  deposits. 

91  ites  dep  it 
Exchangee  for  clear 

Due  from  other  banks 

Cash  In  bank  A  In  V.  II.  Hank 
excess  In  bank  and 
i   Reserve  itank. 


Dec   XT. 
1919. 


S 

,701.000 

,207,000 
,542  oon 

,21  ii  000 
,287.000 

.vsvllllO 


Change*  /rom 
precious  week. 


Deo 
Deo, 
Dee. 
i  tee 
[no, 

Ine 

Dec. 

Inc. 

Ino. 


1 1 1 .000 

l'l. 'I'll. Ill  III 

127,000 
[98,000 
2,31  1,000 
751.000 
477,000 


Dec    20 
1018 


Dec.  13. 
1910. 


3.784.000 
581.015.000 


■ 


1 18.47 

25.202.1 


lti.7o7.IXK) 
13.811.000 
24.S44.IHX) 
64,216,000 
73.500.000 


.450.000     24  J.'..  174.000 


ly  Include  !  under  the  head  of  "Individual   Dep 


Philadelphia  Banks. — The  Philadelphia  Clearing  Bouse 
Statement,  for  the  week  ending  Dee.  27  with  comparative 
figures  for  the  two  weeks  preceding,  is  as  follows.     Reserve 

requirements  for  members  of  the  Federal  Reserve  system 
arc    111',    on  demand  deposits  and  o',    on  time  deposits,  all 

to   be   kepi    with   the    Federal    Reserve   Hank.      Cash   in 

vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  l.V  ,  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Tuv  ciphers  (00)  omitted. 


Capital 

Surplus  and  pro  f  i  i  s 

Loans,  dlao'ts  A  Inveaun'tl 
Exchanges  fo-  Clear   House 

Duo  from  banks 

Bank  dep,>si's_ 

Indwldual  deposi.s 

Time  deposits 

Total  deposits. 

U.S. deposits  (noi  Included) 
Res've  with  led  Res.  Bank 
Res've  with  legal  deposit's. 

Cash  In  vault* 

Total  reserve  A  i-ash  held. . 

Reserve  required 

Excess  res  A  rash  In  vault . 


Wctk  ending  Dec    27  1919. 


|f(  moraa/ 

F.R.  System 


130.075.0 
84.427,0 

748.004.0 
30,186.0 

1  14.230.0 

600,078.0 

ti.OSO.O 

661.288,0 

51.032~,6 


15,401,0 

40,062.0 
17.461  0 


7>tu» 
Cos 


Totat. 


$3,000.0 

s.i  16.0 

30.532.0 

15.0 

19.S50.0 

20.137.6 


2.515.0 

002  0 

3.417.0 

2,010.0 

408,0 


133.676,0 

144,617.0 

620.828,0 

6.080.0 

671.4254 

2.515.0 

51.081.0 
17.050,0 


Dec.  20. 
1019. 


Dec    13 
1010 


133,675.0 

27,764.0 

141.081.0 

6,002.0 

677  J  19.0 

30,52 1.0 


S33.675.0 

770.034.0 
28.800.0 

l^J.sss.D 

143.178.0 

54I.12S.0 

5.994.0 

600,300  JJ 

13.040.0 

50.S14.0 

2.467.0 

15.878.0 

69.159.0 

54.495.0 

14.  '■.••■  4  .11 


Statement  of  Nsw  York  City  Clearing  House  Banks 
and  Trust  Companies. 
.  lion  of  i 
members  for  the  week  endin  •  Deo  27 

Bepan 


.    NO   HOU81 
(Stated  it  iVmisidi  of  4eUar»— that  It.  three  ciphers  |  00  i 


CLEUUNO 

llni 

U.lts 


*  Cash  In  vault  la  not  counted  as  reserve  for  Federal  Reserve  bank  members. 


Set  Loan*.  Re'trts 

Capital  Profit  <  villi 

/■■  •  i 

(.000  omuird  )    Sail.    No*    17  wii  y  <*u     Depoei 

Week    en  din.  lories 
D«c.  27  1919.      I  r  Cos  N  ,v    12 


Member*  of 
Fed.  Res.  Bank 

rv.  NBA 

an   Co 

Bank  of  America 
.  City. . 
il  Nat.. 

ti  A  I)r 
Aiiiit  Kxi-h  Na' 
N'atlUof  Couitn 

Chath  A 
I 

i'  Nat  .. 
illtan  . . 

<  '   Til    I 

Imp*  Tr a  I  N  e 
National  Park.. 

-  n  Hk.. 

i  mtyNai 

OtaaSI  Nat   Hank 

Fifth  A\ 
Cornmsr 

( ' ■mim  mwealth 
Llnroln  N  d 
Garfield   Nat 
Fifth    National 

!   Mat 

l.lbi-rtv 
Coal  A  I 

Union  F.Tch 

Brooklyn  Trust 
Banken  Trust 
D  s  m  tire  A  Tr 
Cuaratitv  TTU* 

FldeSt]   I 
Columbia  Trust 

Nf  w  York  Trust 
Franklin  Trust 
I  loeotn  Trust. . 
it  an  Tr 
.  N'.Hklyn 
Irvlnn  Trust  Oo 
Kariii  Loan  A  Tr 
Columbia  Hank 

V'.IT.ICI' 


Time     Ben* 
Dema  Mi 
Depuriii      p  «i.i    1ji  ■  • 


1,500 

1. in  hi 

I  , 

in. i 

JIHl 
-IIFI 

l.tXHI 

1 ,500 

1 . (« to 

I  ..Mm 

15.000 

25.000 

1,200 

;t. i  ii  ii  i 
I  .nun 
1,000 

I. II  III 

6,000 

1. in  hi 


Totals. anutlroiidlr 

-I  Dec    2 

TotaLi.  actual  co  ndltl  in  Dec    I 

Totals,  actual  co  million  Dec 


State  Bank"  .■■rsofFc 

Oreenwteh  Hunk 

B  ink 
NVProdEsen       1.000     1.861 

State   Hank..  1.415 


rrat  Re  term  Rank 


1.140 

25.442      3.224       1.482 


10.411 


-age I      3. 7:,o       .1.344       113. si 

Totals,  actual  condition  Di 

Totals,  actual  condition  !>■•'■    20      114.2 

Totals,  actual  |  -''  _'■_ 

Trust   Companies.      \  ot  Mcmbrrsnfr 

■iTATr       I 

Average i     9.000    is. 731        72.1 

. 

■ 
Totals,  actual  oo  m! 

C.rd  a«irr.  a-. 


Tr.'. 


I.nr.i 


■ 


c;r's  aggr.   ecfl.cond'n    Dec. 
-non.  pre  v    work    


Clr'd  aggr,  aot'ljcond'n  " 

Or"d  aggr,  act'leon  l'n  l> 

Or'd  aggr,  act'^cond'n  l> 

Or'd  aggr.  acfl '••  n  In  N 


I 
l 


sits  In  I 


•  Incl  . 
Nation   i 

for  surii 
$10.42'.. 
not  Inci  . 

rTATEMENTS  OF  RESERVE   POSITION    Of   CI.KVRINO   HOUSE     B\NK8 

tki-st  ooaCPAM 


Mcud. 
rediscounts,   acceptance*  and   other  liabilities.  S10.- 


■rs  Federal 
Reserve  Banks... 
State  banks* 

Trust  companies*... 

Total  Doc    27 

Total  I  >••»•.  20 

Total  Uis-     It... 

Total  ric     «... 


Caen 

in 
in  Vault       Depositaries 


2.000 


10,018.000 
S8, 176,400 


56 


THE  CHRONICLE 


[Vol.  110. 


MemlxT*  Federal 

Be  ■ 
State  b 
Trust  comiii' 

Tota 

Tou.i  i  tea 

Toi    I 
Total  Noi 


Actual   Figure*. 


C<uh  a>  'C't 

Reserve  Isj 

In  Vault.     Depositaries 


Total 
BfMTM 


b 

Reserve 


616.887.120 
15,  «2.1 1" 
6.871.200 


I   721.0  K)  547.673.000  539.4  10.460 

,281, 548.057,94  I 

10  Ml  771  ,970 


Surplus 

ti,  'ert 


6,494.880 
383,800 


8.232,540 
12,320.830 
28.223.060 


•  n  ■  i  Federal  Reserve  Baok. 

IT  Is  Is  'he  reserve  required  ud  net  den. and  deposits  Id  tbe  case  of  State  banks 
and  trm  oi  ops  les  but  In  tbe  case  of  meroberB  uf  the  Fe<lerul  Reserve  banks  In- 
elud  -  also  aim  unt  of  reserve  required  on  net  time  deposits,  which  was  as  follows: 

b  ThN  |i  (be  reserve  required  on  net  demand  deposits  In  tbe  case  of  State  hanks 
•Old  tru<t  ro-'.p  iiiU-h,  but  Id  tbe  case  of  members  of  the  Federal  Reserve  Hank  In 
olud  •»•  ils  .  ui  ouni  '  reserve  required  on  net  tlmo  ilcp  islts,  which  was  as  follows: 
D  ■<■    27.  <  •■  ;•>' .  s  I-    D  ■!■    20.  S6.sl0.21ll    !>'■«•    13.  «0,0't  1 ,2on    I  >■  <•    0.  $6  OO.'.niio 

State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — The  State  Banking  Department  reports  weekly 
figures  showing  the  condition  of  State  banks  and  trust 
companies  in  New  Fork  City  not  in  the  Glairing  House,  as 
folio 

SUMMARY  OP  BTATB   BANKS  AMD  TRUST  COMPANIES   IN   ORBATEB 
NEW   YORK,  NOP   [NOI  I'Di'.l)   I\T  CLEABINO   BOUSE  STATEMENT 

(.Figures  Fwnlfh'-d  t,y  3tate  Banking  Department)  Differences  from 

DM    27.  preii     . 

Loans  and  Investments $811,024,800     Inc.   $4,986,400 

8pecle_ 7,764,200     Dec.       605.300 

Currency  and  bank  notes  18.923.700    Dec.        97.300 

[  Reserve  Bank  of  New  York..      76.871.300    Dec.       042.300 

Total  dep    llta  _ 880,340.900     Inc.     2,203,200 

intfl  due  fr.pin  reserve  de- 
■id  from  other  bunks  '111(1  trust  con 
I  in  N" .  Y.CHv.  exchanges  ami  U.  S.  deposits    809,752.400     Inc.     1,763.000 

posits - 148,608,700     Inc.         622,000 

Perceir 

RESKK\  i: 

State  Banks — Trust   Compa   lei 

Cash  In  vaults $25,464,000      14.65%        $78,095,200     14.56% 

I  In  banks  and  trust  ooe 12.509,800       7.19%         32,539.700       6.06% 

Totd S37.973.800     21.84%      $110,634,900     20.62% 


Banks  and  Trust  Companies  in  New  York  City. — The 

jes  of  the  New  York  City  Clearing  House  banks  and 

trust   companies   combined  with   those   for   the   State   banks 

and  trust  companies  in  Greater  New  York  City  outside  of 

the  Clearing  House,  are  as  follow-;: 

OOMUINI.    .    RESULTS    OF    B\NK9    AND    TRUST    COMPANIES    IN 
ORK-VTFR    VKW     YORK 


Loans  and 
Wnt  Bntei —                Investments 

Demand 
Depos  its . 

•  Total  Cash 
in  Vault. 

Reserve  in 
Depositaries . 

$ 

Oct.     11 6,222.040.800 

Oct      IS 0.225.101.700 

Oct      25 0.157.850.600 

Nov.     1 0,152,354,000 

Nov.     s 0,196,334,100 

Nov.  15 0,100,291,800 

$ 
4.953.388.900 
4.995,620,900 
5,011,830,800 
5.997. 701.000 
5.O50.020.20O 
6,032,029.900 
1.  '"is,  012. 400 
4,957.903,000 
4.957  901.000 
4,893,718.700 
4.977,631.400 
4.874.397.000 

$ 
136.302.200 
l:;5. 200.200 
130.751.700 
136,421.700 
134,885,200 
141,450,700 
130.2s'-,,  too 
139.471.300 
1 12.1  1 

140,120,200 
1  14,3 
152.807,900 

S 

089,598.400 

000.003.800 
898 ,812.000 
6S7.720.00O 
719,908,100 

Nov.  29 5.905.254.400 

Dec.      6    

1.977.547,  >00 
Dec.   27 0.0O2. 477.800 

090,738,000 
098.932  400 
098,288  100 
073 .870.700 

7O0.sll.2otl 
050.041,800 

•  Tin,                    lea  gol  I,  silver,  lesal  tenders,  national  bank  d  »tes  und  Federal 
Resc-ve    oo'es. 

New  York  City  State  Banks  and  Trust  Companies. — 
In  addition  to  the  returns  of  "Slate  banks  and  trusl  com- 
panies in  New  York  City  not  in  the  Clearing  House."  furnished 
by  the  state   Banking   Department,  the  Department  also 


presents  a  statement  covering  all  the  institutions  of  this 
class  in  the  City  of  New   York. 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661. 

The  provisions  of  t  he  law  governing  the  reserve  requirements 
of  State  banking  institutions  as  amended  May  22  1917  were 
published  in  the  "Chronicle"  May  19  1917  (V.  101.  p.  1975). 

BTATB   BANKS    v  X  l  >  TRUST  COMPANIES   IN    Niw    YORK   CITY 


Week  ended  Dec. 


Dec.  27. 
1919. 


Capital  ns  of  Juno  30. 
Surplus  us  of  June  :io_ 
Loans  4  Investments. 

specie 

Currency  A  bk.  notes 
-  with   the  1- 
H.  Bank  of  N\  V 

Deposits 

Reserve  on  <iepueits.. 

P      (  '       --l.-CI.rM.    I 


Differences  from 
P'ctt'ius  week. 


Trust  Compares. 


Dec   27. 
1919. 


Differences  from 
preciuu 


8  $ 

25.000.000     ..r 105.550.000 

45. 70S. 300 175.548.400 

681.056.100  Deo.   228.300  2.161.966.200  Inc.  13.924.800 
6.889,900  Deo.   219.100    10.955.500  Dec.    581.000 


34.792,500  Inc.   1,548.300   24,997.200  tnS. 


109,200 


65.066,100  Deo.    6.052.000     220.541.900  Dec.    6.199.800 

843.783,800  Dec.  15.546.400  2.232.572.200  Dec.  12.216.300 

125.080.000  Dor.    4,681.000      305.316.600  Deo.    8.248,500 

20.2%  Dec.  i  I  no  0.4% 


Non-Member  Banks  and  Trust  Companies. — Follow- 
ing is  the  report  made  to  the  Clearing  Bouse  by  clearing 
non-member  institutions  which  are  not  included  in  the 
"Clearing  House  Return"  on  the  following  p 

RETURN  OF  NON-M  BJhdBBB  INSTITUTIONS  OF  NEW  YORK  CLEARING 
HOI 

{Staled  In  thousands  of  SVlUort— -that  U.  thru  either*  1000    't-nu:- 

\,t 
CLEARING       Capital.  I'rufUs. 
NON-MEMBERS 

N*  It   l)r  s   N   iv    17 

Week  ending      si    tebks.Novl2 
Dec.  27  1919.        Tr  0O8  N  IV.   12 

Members  of 
Fed!   Res.    Bank 

Battery  Park  Nat       1.500     1,684 
Mutual  Bank 

norland 

ie£  C  i'a 
Yorkvil'.r  Bank.  .. 
First  N  H.Jer  City 


Total. 


State  Banks 

N  it  Mi  nners  of  the 
Federal  Reserve  Ba  k 
Hank  of  Wash  I  Its 

Colonial  Hank 

International  Banl 
North  Side,  Bklyn 

Total 

Trust  Companies 

Federal  Hi 

Hamilton  Tr.Bkln 

MecliTr.i 

Total 


Comparison  previous  week 


Grans  aggregate..       5.500      9.836117,614      5.892    11.113   a96  240    13.918593.000 


+  1.324      +103     —271        —633      +316, 


+  2 


CJr-r|  accr.  Dec.  20 

5.500 

9,836110,290     5.789    U.:ist      9 

591 

r,  Dee.   13 

5,500 

0,836)116,272      6.046    10.07:<      9 

590 

( Jr'd  a'^.:r.  Deo.     6 

5.500 

113,030      5.701     10.044      92.058    13.901 

Cr'  1  acirr.  N  >v.  29       5.500 

0  717  1i:i.711       5.4-1     10.810      91.345    14.342 

588 

*  U.  S   donoslts  deducted. 

$1,458. 

Bills  poyaoie ,  rediscounts, 

acceptances  and  other  liabilities.  $7,722,000. 

Excess  rfservt ,  $282  750  decrease. 

Boston    Clearing    House    Banks    and    Philadelphia 
Banks.-— For  tables  usually  given  here  i  is  page. 


Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  prinoipal  items  of  the  resources  and  liabilities  of  the  Member  Banks.  Definitions  of  the  differen  items 
In  the  statement  were  given  in  the  statement  of  Deo.  14  1917,  published  in  the  "Chronicle"  Deo.  29  1917,  page  2 

STATEMENT    SHOWING    PRINCIPAL    RESOURCE     \NI>    LIABILITY    1  TCMS  OF  UMBER   H\NK.S    LOG  \TEI>    IN    CENTRAL    RESERVE     AND    OTHER 

SELECTED   CITIES    AS    \T   CLOSE    OF    BUSINESS    DEC     19   191*. 


Reduction  of  209.2  millions  in  net  demand  deposits,  duo  to  payment  of 
I 5  Installment  of  income  and  excess  profits  taxes,  and  an  increase 
of  361.fi  millions  in  Government  deposits,  also  an  addition  of  155.2  millions 
to  total  loans  and  Investments  (loss  rediscounts] .  are  Lndlcati  <l  i>v  the  Fed- 
eral Reserve  Board's  weekly  statement  of  condition  on  Dec.  18  of  796 
member  bankt  in  leading  cities. 

Holdings  of  D  s.  bonds  declined  3.1  millions  and  of  Victors  notes 
9.7  millions,  while  Treasury  certificates  on  hand,  as  the  result  of  the  now 
Issues  placed  on  Dec.  15  wont  u;>  51.6  millions,  of  which  only  about  i; 
millions  represents  the  Increase  for  the  N'i»  York  City  banks.  The  amount 
of  war  paper  held  (exclusive of  rediscounts  was  about  'J  minimis  larger  than 
the  week  before,  notwithstanding  a  decrease  of  5.2  millions  reported  by 
the  Vow  Vork  banks. 

■  ecured  by  stocks  and  bonds  show  an  Increase  for  the  week  of  21.1 
millions  lor  all  reporting  banks  and  30.1  millions  for  the  New  Vork  City 
banks  alone,  while  all  other  loans  and  Investments  were  93.3  millions 
larger  than  the  week  bt 


The  ratio  of  war  securities  and  war  paper  to  the  hanks'  total  loans  and 

Investments  increased  from  17. 1  to  17. .v,  for  all  reporting  banks,  but  de- 
clined from  21    1  to  20.6  '.    for  the  New  York  City  banks. 

Reserve  balances  with  the  Federal  Reserve  Hanks  show  a  decline  of  35.5 

millions  Tor  the  week,   while  cash   in  vault    Increased  by  about    1(1  millions. 

Time  deposits  were  9.7  million,  lagrer  than  the  w..k  before  The  bank, 
report  a  liquidation  of  122.4  millions  In  tluir  an-r.uaw-  accommodation 
with  the  Federal  Reserve  Hanks,  bills  payable  totaling  130.9  millions  loss 
than  the  week  before,  while  customers  paper  rediscounts  with  the  Fed- 
eral Reserve  Hanks  was  9.5  millions  in  excess  of  the  prevlou 

Of   the    banks'    own    notes   discounted    with    the    •  retratiiiK 

llions.  all  but    1.7  millions  was  secured  by  I      B     War  obligations, 

while  of  the  total  customers'  paper  rediscountcd  with  the  Reserve  banks 

loss  than  HI*,  was  thus  second.  The  truss  total  of  war  paper  held  by 
reporting   member   banks  or   rediseounted    bj    them    With*  F.    I 

millions,  compared  with  1,842.8  millions  the  week  before. 


1. 

>ii»«   for 

■  II    reporilnfl    bun 

ks    In    cm 

h   district. 

ciphers  (000)     oolti 

r-l 

'.'   (000)   omlttol 

FMladel 

Richm'd. 

Atlanta. 

Chicago. 

SI.  Louis. 

Aflnneap 

Kan.  CU$ 

Dallas 

San  Fran. 

Total 

Number  of  reporting  bans 

s  .  incl    i.o 

1 

46 

(18,636 

14,411 

7.7'.; 
48,0  1 

18,700 
197.261 
671,600 

77. ISO 

2s.ni 
128.032 

LI. 701 

112 
•48.887 
271 .07 
9  .  172 

.r>r. 
•11,007 

M 
•41,841 
83,737 

B2 

S20.271 

38.010 

12,601 

■17 

•14,016 

28,141 

107 
•28.873 

112    0 

87,130 

17.77:. 

114,217 

43 

819.678 

30.717 

61 

1  (Li  1 

706 

S'.'no.iss 

<7l7."lo 

3.342.70)) 
1 36,101! 
307,761 

127. 7S4 

•111,151 

104,62' 
201,604 

64.043 

22,178 

11.100 

7.l.7.'.7 

1107,884 

01.107 
704 .050 

:t7.7r,o 

so.o-j  i 
0,271 

' 
1  14,151 

37.878 

i-.r.i 

60,1  ■■• 

1;.. 

10.746 
1  1.888 

64.474 

363,5(0 

85.777 

1  1.646 

110.729 
8406 

03,471 

1,868,707 
183.027 

71.07 

6.07S 

168,040 

10,60  ■ 
18,064 

110.727 
27.102 

1  1.788 

21.001 

8,187 

241.706 

.'.O.ss-l 

18,848 

in. 

2.423 

170,678 

80 .661 
78.801 

43.723 

15  ii. 

B6.612 
16.830 

81,640 
8,888 

8,800 

32.804 

21  I.6P8 

Hi.  70' 

86.561 
84.800 

0.770 
77 

121 

81 J88S 

7  1  830 
87,4  M 

.11.412 

:t:i;. 
2.1  Jin 

• 

!.oan»  and  It.  - 

1     v.  ill,     1        K 

iMir  obUgat'n 

All  othei                         asi  iixoiiM 

Caxh  In   vault 
Net   Men,  ( 

- 

1 
i  i   106.086 

Time  d< 

■ 

Oovi  rnmcnl  di 

with  l     it    B 

Bee   i                       hikmions 

All  other 

841,888 

4.735 

nuh  redlaoooj                     R    Bank 

Hw    tiv  I'    s    *nt  obllgatl 
Alliitl.- 

r>Ofi.274 
(86  087 

Jan.  3  1920. 
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2.      Data  for  Hanks  in  Federal  Re»erve  Hank  a  ml  llr.i ...  h  <   in,,  an,!   \j%  Othrr  Report!  nl  llinki. 


Three  ciphers  (000)  omttttd. 


Number  o(  reporting  banks 

it.  s   bond*  to  woure  i  li 

Other  I  bonds,  lii>l    111.    nds 

V.  8.  Victory  notes 

TJ.  8.  certificates  ol  Indabtc 

Total  i  

Loans  and  InvosUm 

biiiH  redlaooanted  with  i\  it 
and  in  ii.r  banks: 
Loans  sec-,  by  V.  s.  irar  oblla. 
Loans  sec.  by  stocks  an,  I 
All  other  i"  ini  and 
Reserve  balances  with  f    it  hunk 

Cash  In  vault   

Net  demand  deposits 

Time  depo  

Government  deposits       

■slih  r.  u.  Hank: 
Secured  by  U.  S.  war  obi 
ither 

Bills  n   I  it,  |      u    H'k 

Securrd  i>v  i  ,  B,  war  obllgat'ns 
All  other 

Hut  in  ,>r  i     s.  war  seourli 

war    paper    tO    total    loans    and 

Investments,  per  cent 


Dec    12 


ri 
241.1  i: 

'111. I'M 


675.818 


122.080 

813.740 

87  I .  I"'.' 


122.44(1 
122,882 


71 
139.190 


lis.  772 
107,791 


138.001 
124,1  • 


Chicago 


Dec.  19 


11,439 


94.000 


371.480 
788,779 

45,798 


8,407 


«1.438 
21,21  I 


133.1  18 
81. 1M 


All  F  K  Bank  CUU* 


F.  H    Branch  CUU* 


1,100,778 


166,6]  1 


ihtr 

;  ha; It 


• 


11121 


r.<a: 


tun 


:.t:  4 


81.112 


in. mi 


■ 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  R  2  3 


Daring  the  <-:iifn<i:ir  year  1919  activities.  <>r  aha  Federal  Reserve  banks 
contlniiiii  in  undiminished  scope  and  volume.  Oeaaattan  i>r  actual  hoe- 
tiiiii,-  did  Mni  end  the  war  work  of  tho  banka,  and  loan  operations  fur  the 

QoTer ent  In  close  harmony  with  the  Treaanry,  Involving  the  flotation 

of  the  last  popular  war  loan  and  the  plalcng  of  the  enteral  leauea  of  loan  and 
i,  continued  to  be  one  of  the  leading,  if  not  the  leading  func- 
tion hi  the  R  s.  This  task  Involved  collection,  concentration 
and  disbursement  on  Government  account  of  15.650  million  dollars,  of 
which  4,491  5  millions  represente  the  total  of  the  Victory  Loan  allotted: 
ri.7.">l.l  millions  the  combined  amounts  ol  eight  se  lea  of  Certificates 
asmed  durln  int Icipat  Ion  of  t he  \  Ictory  Loan  and  of  four  aeries 
of  the  t-cafled  loan  d  1.413.6  millions  the  total  ol 
aeries  of  certificates  Issued  In  anticipation  of  Income  and  excess  profits 
i  ml  1920. 

IBS  w.is  dni'  in  part  to  t  he  ari-onimoil.it  Ion  arronlisl 

to  member  banks  through  the  discount  at  preferential  rates  of 

per,  i.  e.,  member  banks'  own  notes  and  customers'  paper  secured 
,1  States  war  bonds  and  Certificates,      Reported  h 
paper  which  totaled  rer  1,400  millions  at  the  close  ol   1918  and 

tlmuni  of  I    -■•  >  5  on  May  16,  about  the  time  of  the  conaum- 
mai  ion  of  the  \  Ictory  Loan,  when  war  paper  constituted  91.4  '     ol 

<lis mis  held  by  the  Federal  Reserve  banks,  gradually  declined  to 

million-  of  the  total  dlacounta  held  by  these  banks  on  Bept.  l9. 

Between  iiiii  date  and  the  middle  <>r  November  these  totals  followed  an 
Ince  then,  as  the  remit  of  rate  revialon,  the  amount  of 
per  has  gone  down  to  1.510.4  millions,  or  68. 8°3  of  the  total  discounts 
held  on  Dec    26,     Of  this  total,  732.4  millions,  oi  re  secured  by 

Liberty   bonds,   337.7   millions,   or   22.3%-    by    Victory    noti 
million  ico tints  which  aggre- 

gated  ■  '  12    i  millions  at  th  cont  Inui  d  at  a  com 

level  during  the  greater  part  of  i hi-  year,     li  was  only  at  about  t in-  close  of 
ier  that  the  discounts  of  ordinary  commercial  paper  began 
I  Increases.     On  Dec.  26  boldl  rousted 

diioiis.  and  constituted  31. 2^  of  the  Reserve  banks'  total  holdings 
Of  discounted  bills,  as  again*)  less  than  iv.   the  year  before.      Vccci 

on    hand,    which    totaled    303.7    millions   on    Dec.    -'7    Mils      moved    within 

modera  e  11ml     during  the  first  part  of  the  present  year;  about  the  end  of 
June  the  total  for  the  firsl  tune  In  the  >«'ai  was  in  eaoeaa  of  .'too  millions 
During  the  las!  two  months  of  the  year,  however,  the  accumulation  of 
acceptances  In  the  portfolios  of  the   Reserve  banks  proceeded  at  a  rapid 
be  total  in  id  on  the  last  Frlda]  of  the  present  year,  582.2  millions, 


being  over  21  '    of  the  total  bills  held  by  thi  <i«uh 

15'      the  >  ear  before. 
During  the  year  the  Banka'  bold 

from  28.9  to  26.8  million 

tlon  bonds  ami  ;r,    conversion  bonds  and 

Liberty  bonds.     An  ini 

,i  n  ificate  holdings  repn 

In    l-\. 


i-arniti  : -,  ;i^,  <1  during  the  yi  ir  from  2  31N  j  t,, 

or  marly  33 

During  the  earlier  part  of  the  >i.ir  whll  -till  in 

force,  and  between  August  and  November 

man  gold  and  its  transfer  to  London      'I  hi  ■ 

however,  by  the  a unt  of  gold  withdrawn  foi  I 

to  Spain,    (rgentlna  and 

lose  Of  the  preset,' 

a  year  ago.     Total  cash  reserves  show,   a  similar  decline  from  2.1 
2. I35.fi   millli 

i i m - 1   modi  i  heir  net 

,-e  of  i  he  it  ■   hip  and  in 

genera]  crisht  expansion    shnw   an  Increase  dui 
to  I  704.6  millions.      Federal  Reserve  note  circulation  on  ij 
In  1918  totali  Illlons.      During  the  early  part  of  thi 

tin  re   -.-.  rable  contraction  ol    the   note  circulation     followed  by 

moderai  □  up  to  the  close  of  September,  when  it    e 

Since    then    the    Volux 

creased  by  over  400  millions,  or  at  an  ■  millions 

In  add!)  ion  there  has  been  an  Increase  during  the  year  of  14!    ! 

Federal  l.'i  s<  r\  <•  bank  notes  in  circulation,  ls*u<  <l  Iarg<  Ij  i"  I 

of  silver  dollars  melted  and  silver  certificates  withdrawn  ir,  m  cln 

under  the   Pit  Iman 

Some  indication  of  the  growth  of  thi  ilfnrdid  l>>    ' 

live  figures  of  paid  in  capital,  t 

80.7   to  about    87.3   millions,   oi 

in  the 

as  the  result  of  ace 

of   exist  Ing    member    ban).  -        'I  ' 

arc  show  n   for 

ir  arc  reported  foi 
distrli 


The  figures  for  tho  system  as  a  whole  are  given  in  tho  following  table.and  in  addition  we  proeonl  tbereeolte  for  (even  preceding 
weeks,  together  with  those  of  correspontling  week  of  last  year.  The  second  table  shows  the  resources  and  liabilities  separately 
foreaoh  of  the  twelve  banks.  The  Federal  Reserve  Agents  Accounts  (third  (able following)  rivea  details  regarding  transactions 

in  Federal  Reserve  notes  between  tho  Comptroller  and  Reserve  Agents  and  between  the  latter  and  Federal  Reserve  banks 

Combined  Resources  and  Liabilities  op  the  Federal  Reserve  Banks  at  the  Close  ok   BuaiHaWfl    Dl 


Dec.  26  1919.  lire.  19  1019    Dee    12  1919.  Dec.    5    1919.  Sot.  2«  1919.  Sot.  21   1919  j.Vor    14  IMIw    So*.  7    I  ')•>    !>«-,     11  191* 


RESOURCES. 

Gold  ,-oln  and  certificates 

Gold  settlement  fund,  F    It    Hoard. 
Gold  wltb  foreign  agencies 


Total  gold  held  by  banks 

Gold  wltb  Federal  [{-"serve  agdnts. _ 
Gold  redemption  fun  J 


Total  gold  reserves.. 

Legal  lender  notes,  silver.  Ao 

Total  reserves 

Bills  dlsi-n  inn-  I: 

Secured  by  Govt,  war  obligations 

All    other 

Bills  bought  In  open  market 


Total  bills  on  hand 

V.  8.  Government  bonds 

O.  B.  Victory  Notes 

O.  8.  certificates  of  tndebtedoe 
All  other  e.-vmlng  assets. 


l'a.000 
13,002,000 


1,075.100.000 
13,2 


Total  earning  assets 

Bank   premises .. 

Gold  In  trandll  or  In  custody  In    birelgn 

oount  rles . 

Unoolleoteo  Items  and   other  deductions 

from  gross  deposits _  .  

6%  rede m p    fund  agst.  F.  It.  bank  notes 
All  other  resources 

Total  resources .   

LIABILITIES 

Capital  paid  In 

Surplus 

Government  deposits. .   

Due  to  members,  reserve  account 

Deferred  availability  Items 

Other  deposits.  Incl.  for.  Govt,  credits. . 


Total  gross  deposits 2. 77!), .570. 000 

F.  R    notes  In  actual  circulation !3, 057, 646.000 

F.  R.  bank  notes  In  circulation — net  llab.i    2f>I, 039,000 
ill  other  liabilities „       58.751,000 


716.550.000 

1,210.032,000 
121.S50.0O0 


2,078,  I 

57. 101. (MM) 


2.135,536.000 

1,510,364.000 

•  14.000 

585.212,000 


.780.090.000 
26.834,000 

273.507.000 


6.325,432.000 

:  19.000 
81.0S7.000 
72.357,000 

-74.000 

97.659.000 


I 
137.717.ooo 


778.0 

l  201  .- 
II",  i 


13.000 


t.lM.011,000 

l.ll  1.060.000 
S80.1 
S6e.3AA.000 


,581.378.000 


,891.836.001 

I 


l.l  to..- 
13.3 
11.314.000 


,394,004.000 
87.049.000 

S4S.A07.00  i 
105.009.000 


243.14S.IMK) 


7ss.l-.'4.(MK) 

1.188.343.000 

I1U.S21.000 


2.09«. 2SS. (MM) 
64.117.000 


2.160.405.000 

1..VSS.417.IMX1 

650.99'.). im  »l 

,  .l.iMM) 


128.812.000 
132,935.000 


-,'I.IMM) 

1.172.191.000 

li-; 


-  il.(M*l 

2.154.09 

l  1.000 

,11  . 


I.-7.IKI0  2.70') 

54.IMM)  67. (KM) 

273. 219. (MM) 


2.981. 0-S7.IMKI 
12.985.000 


135.696.000 


ID.  IKK) 
l.l  is  724.000 
133.5* 


2.093.641.000 
««.020.IMM) 


1.736.0 

47s.l7fi.0OO 


28.000 


H'l.lMKI 


6.159.241.000 

87.002.000  86    ' 

81.087  (MMI  si 

1.  si;.  4.1,  ..IMS, 

759.554.000'  717  - 

103.488.000  94.133.00O 


2.751    1  is  Oi'ii'2. 769.951.000 
2.907.435.000 
25S.44».i>M. 
55.322.000;        52.677.000 


3.024.741,000 


1. 013.426.000 


6.230.041.000 

•  'I. (KM) 

98.157.000 

lsl4.4ll.OtXI 

I  16.000 

98.798.000 


S 

248.012.iNMi     s«s.eoi.ouo 

444.547.Immi 

•-,.(MMI       146. 


1. 166.0*1.  000  I  .194 

IIS. 4 


'  >  ■    x.veeo 

■  or»i      374.75K.SO* 

5. 829.ee* 


16.000 
67.6 


rj.oiMi 


7t7.-Js2.aoa 

I  I    ill  l. 000 

.•  oio.274.eoe 

-    MS. ooo 


i. 4*o. .471. sea 

.402.567.*** 


285.  M 


' 


13.(1 


6.137. 54I.(KK1 
86. s- 

I0..MMI 
Sll     . 

95. 


.  n  <*<n  2.817 
2irt.  713.000J    257.6V). mni 


■!  •  l»«l 
179  "«M 


I 

44 


in.. 1. 1  I  .#00 

M  s,,,i  000 


•2»2. 4.77.1 
U.I 


■ 


759.6*S.*** 
5.9KK.*** 
22.005.00* 


so  i.si.noo 
1.134.000 

-.1  (h7.*»* 
M7,  MM.*** 
554.823.*** 
106.992.0*0 


-".'.IMMI 

M.IKli 


2.312.500,000 

2.685.244.80* 

117  122.00* 

55.3*9,00* 


fotal  ItaMlltles. 


6.325,432,000  6.224.604  WW  6.159.241.000  6.041  3'»«  mm  6.28D.Q4I  iMX)  6  I  37.54]  o«M)  1  |  yi  7*»  mm'«  ■>*!  <"">    »-    5.25I  .99*.0»* 


Includes   one-Year   Treasury    Noras, 
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Dec.  26  1919. 

Dee    19  1919 

Dec.  12  1919. 

Dec.    5    1919. 

Nov.  28  1919. 

Not.  21  1919. 

Sor.  14  1919 

Sot.    7    1818 

Dec.  27  1918. 

Ratio  of  gold  reserves  tii  nei  deposit  anil 

¥   r  notaUaoUltleeeombliied. 

Ratio  of  total  iww  iw  to  nt't  deposH  and 
W   R   Dote  Uabtlittet  combined 

Ratio  Of  total  reSSI 
circulation    aftcr 

43  6% 

44.8% 

50.3% 

46.8% 

44.7% 
46.0% 

52.8% 

45.0% 
46.4% 

53.7% 

44  2  % 
45.5% 

52.5% 

45.4% 
46.9% 

47.  7<"c 
47.1% 

55.2% 

45.3% 
46.8% 

52.9% 
50.6% 

59.7% 

DUtrQrultcm  by  Maturities — 

1-15  days  1  tu-  bought  In  open  mnrksi  - . 

1-15  days  bin*  dlaoountad   ... 

i-i u  days  r.  B.  eertll  ol  li 

1-15  days  municipal  warrants 

16-30  daya  toils  bought  In  open  market.. 

16-30  daya  bUla  dlaoountad 

16-80  days  U   s  eertU  of  indebtedness.. 

* 

123.727,000 

1,484,790.000 

15,7; 

i6d.ii 

244,890.000 

4.865,000 

-Vs'ooo 

715.000 

3.940,000 

152~.Y47".666 

152.125.000 

10.715.000 

2d.35V.666 
23 s, 242.000 

8,292,098400 

234.452.000 

S 

123.2 

1,328.0 

1  1,  78,000 

134,843.000 
2,072.000 

-.  10,000 

302. 1  19  1 .01  in 

8.221.000 

151.485.000 

"l8.854.666 
887.8 

S 

78.472.000 

1.490.897.000 

22.158.000 

128.987.666 

116.113.000 
9.221.000 

187.068.000 

322.128.000 

6.551.000 

f4~7.b2Y.666 

191.451.000 

8.630.000 

~l~8~.82V.666 
226.659.000 

8 
82.502,000 
1,470.085,000 

29.075.000 

iiY.8~u~.d66 

125,085.000 

13. J  1 

■ 

89.003.000 
1,582,690.000 

30.235, 000 

690*666 

186.642,000 

13.012,000 

8 
94.230.000 
1.51S. 169.0(H) 
27.614.000 

~8~7~.~97Y.orx~ 
122.6! 
15.681.000 

8 
102.43I.oiiO 
1.668,7 

21 .7 

~9~f.~4Vf.OOO 
149,466.000 
12.499.000 

■ -1.000 
1,723,833.000 

21. 

9~B.432.66  ' 
119" 
10.9 

176~,9 

144. 

22.. 

80.4' 
186. v 

5.517.000 

77.000 

14.555.000 

213.111.000 

11254  392  000 

/ 
176.436.00S 

I  3~4~S~.~02V.0Se 
1 

1.263.000 

81-4)0  days  bills  bought  In  open  market.. 

186.802.000 

298.600.000 
8.454.000 

l~2~9~.Y9Y.666 

189.634.OtKl 

6.289.000 

~l~8~.72Y.66o 
226.793,000 

801.297.000 

293.789.000 
14.158.000 

fl~7~.339~.666 

183.448.000 

17,824,000 

~~2~.2~2~6~.666 

IS. 040.000 

213.303.000 

186.021.000 

273.145.000 

18.299.000 

l~rr,~8~2Y.666 

192.744.000 

9,054.000 

~1~7~.~9~5Y.666 
214.693.000 

180.666.00t) 
1S4. 578.000 
22.343.000 

~8~f.~0~8~5.666 

220,029,000 

6.715.000 

~1~6.~8Y6~.666 
215.221.000 

1  271 ,754, OSS 

/ 

if    of  Indcbie. 

627.000 
10.000 

n  i -on  days  bllla  bought  In  open  market.. 

113.506.000 

1     , 

61-90  days  l.  S   cfi-tlf   of  Indebtedness. . 

1.027.000 
3.00S 

Over  90  days  bins  bough!  In  open  market 

1     26. 937.00S 

/ 

Over  HO  days  certlf.  of  Indebtedness 

I03.324.SS0 

Over  90  days  municipal  warrants 

Federal  RaeTre  Soles — 
Outstanding 

281,888,000 

3.148.740.000 
241,305.000 

3. los. 377 .000 
227.018.000 

3.059,652.000 
207.375.000 

3.031.492.000 
214.319.000 

3.036.690.000 
228.234.000 

3.000.867.000 
194,108.000 

2.855.604.000 
170.360,000 

In  actual  circulation 

red.  Ris.  Soles  (Agents  Accounts) — 

Recet ved  from  the  Com  pt  roller 

Returned  to  the  Comptr  iller 

3,057.046,000 

6,060.280.000 
2.483.069,000 

2,988,894,000 

8,00  1,280,000 
2,454,972,000 

2,907.435.000 

5.929.780.000 
2.431,667.000 

2,881.359.000 

5.869.780.000 

2.404. 84 1.000 

2.852.277.000 

5.810.500.000 
2.379,085.000 

2.817.173,000 

5.774.280.000 
2.350.935.000 

2.S08.456.O00 

5.746.280.000 
2,314.968.000 

2.806.759.000 

5.665.380.000 
2.281.864.000 

2,685,244,000 

3,865,020,000 
724.491.000 

Amount  chargeable  to  Fed.  Res   agent 
1  n  hands  of  Federal  Reserve  Agent 

3,577,211.000 
285,113,000 

188,000 

H21.7JS.OOO 

3.498.113.000 
349.373.000 

3.464.939,000 
356,562.000 

3,431.415.000 
371.763,000 

3.423.345.000 
391.853.000 

3,431,312.000 
394,622.000 

3.383.516.000 
382.649.000 

3,140.529,000 
284.925,000 

Issued  to  Federal  Reserve  banks 

3,292.098.000 

244,148,000 

2. 052 .000, 000 
892.309.000 
103.575.000 

3.220.580,000 

3.148.740.000 

3,108,377.000 

3.059.652,000 

3,031,492,000 

3,036,690,000 

3,000,867.000 

2.855.604.000 

Hoic  Steam 

214,648,000 

2,018,906,000 

110.000.000 
a  47.006.000 

244.848.000 

1.960.397,000 

90.489.000 

853.006.000 

849.64s.ooo 

238.248.000 

236.248,000 

238.248,000 

238.248.000 

246.327,000 

By  eligible  par>cr__ 

1,936,186.000 

98.158,000 

824.385.000 

1.910.928.000 

99.461,000 

813.015.000 

1.865.406.000 

98,821.000 

831.017.000 

1.S42. 37 1.000 
105.267.000 
850.804.000 

1.793.58 

93.  :<■ 
875,659.000 

1.567.295, 00S 
81.951,000 

960,031.000 

Total 

3,292,098,000 

3,220,580.000 

3.148.740.000 

3.108.377.000 

3.059.652.000 

3.031.492.000 

3.036.690.000 

3.000,807,000 

2.855,244.000 

Eligible  per  delivered  to  F.  R    Agent    _ 

2.711, S9S.000 

I  1  14.03*  .000 

2.615.646.000 

2.530.008.000 

2,618,530.000 

2.519.000.000 

2.509.360.000 

2,530.781  ,000'  1.956. 357. 000 

WBEKLY  STATEMENT  OF  RESOURCES  AND  LIABILITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE  OF  BUSINESS  DEC.  26  1919 


Two  ciphers  (00)  omitted. 


RB8OURCB8. 

Oold  coin  and  certificates 

Gold  Settlement  Fund.  F.  R.  B'd 
Gold  with  Foreign  Agencies 

Total  gold  held  by  banks 

Oold  with  Federal  Reserve  agents 
Oold  redemption  fund 

Total  gold  reserves 

Legal  tender  notes,  silver,  4c 

Total  reserves 

Bills  discounted:  Secured  by  Gov- 
ernment war  obligations  (a). 

All   other 

Bills  bought  In  open  market  (bj 

Total  bills  on  hand 

U.  S.  Government  bonds 

U.  8.  Government  Victory  bonds 
U.  8.  certificates  of  Indebtedness 

Total  earning  assets. 

Bank    premises 

Uncollected  Items  and  other"  de- 
ductions from  gross  deposits.. 

6%  redemption  fund  against 
Federal  Reserve  oank  notes  .. 

All  other  resources 


Total  resources 

LIABILITIES. 

Capital  paid  In. 

Surplus 

Government  deposits.. ~"~~~~~" 
Due  to  memliers.  reserve  account 

Deferred  availability  items 

All  other  deposits 

Total  gross  deposits 

F.  R.  notea  Is  aetual  circulation. 
F.  R.    bank    notes  In  circulation 

— net  liability 

All  other  liabilities. 


Boston . 


8 
7,844,0 

30.211,0 


63,8604 
73,782,0 

25.223.0 


152,865,0 

3.238,0 


13S, 200,0 
56,6  10,0 
16,506,0 


211,342,0 

539.0 


233.542.0 
1.001,0 


1,072.0 
280.0 


478,770,0 


Total  llaolllilce 

Memoranda--  Contingent  llaollity 

otmted  paper  redleoounted 

With  olncr  F.  R.  banks. 

era    aooeptanoea  sold  to 

Other  I".  R    banks ;   I 

(a)   [naiades  bill*  discounted  for 
other  P.  R    banks,  viz 

(8)    Includes  bankers'  acceptances 

With  tiicir  endorsement 

without  their  endorses  1 


478,770.0 


bought  fr 


147,197,0 
41.500.0 
49.290.0 


238,053,0 
307,385,0 

25.000.0 


570,438.0 
45.002.0 


584,588,0 
203,000.0 
191,312,0 


2.020.0 
1,808,0 


22,388,0 

32.022.0 

12.011.0 

706,264,0 

188,383,0 

42,686,0 


849,863,0 
B24 ,944,0 


64,624,0 
22,677,0 


1.007.7 


PMla. 


Cleveland 


S 

1,182.0 
28,344,0 
10,746,0 


40,272.0 
82,491,0 
15.578.0 


13S, 341.0 
539.0 


178.648,0 

29,492,0 

4,698,0 


212,888,0 

1.385,0 


30,529,0 


244,752,0 

500.0 


1.475.0 
1,061.0 


172,962,0 

7,884,0 
5,31  1,0 
2.000.0 
85,606.0 
80,832.0 
8,832,0 


186,185,0 

240.273.0 


28,028,0 
i,a  11.0 


472,962,0 
27,015,0 


$ 

10.220.0 
33.960,0 
11.014,0 


55.200.0 

125,048,0 

1,005,0 


181,253.0 
533.0 


181,786,0 

120,536,0 
47,041.0 
50,923,0 


224,500.0 

888,0 

10.0 

24,817.0 


250.100.0 
895.0 


91,234.0 


1,140,0 
344.0 


525.565,0 

0,482,0 
6,860,0 
6,746.0 

127.027.0 
70,420.0 

0.1  17.0 


210,010.0 
272,884,0 


22,197,0 
4,202,0 


525,565,0 


banks 
12.265.6 


Richmond 


8 

2.402.0 

25,152,0 

6,682,0 


34.130,0 

41.036,0 

6.371.0 


81,543.0 
188,0 


81,731,0 

87.901.0 
20.700.0 
10,031.0 


124.002.0 
1,235,0 


12,260,0 


138.187,0 
519,0 


90.2S3.0 


443.0 
1.500.0 


312,669,0 

4,892,0 
3,800.0 
8,319.0 

01. 1)s  1.0 
68,364,0 

3.010.0 


141.371.0 
148,693,0 


12,005.0 


312,669,0 


Atlanta. 


S 

8.350.0 

25.734.0 

4,835.0 


38,919,0 

04.734.0 
7.053,0 


110,706.0 
970,0 


111,676.0 

61,379,0 
28,843,0 

10.231.0 


100.453.0 

375.0 

4.0 

15,666,0 


122,498,0 
515.0 


798,0 

141.0 


2s.-,. 700,0 

3,424,0 
2,806,0 
5,105,0 
61,081,0 
36.128,0 
2,681,0 


2.213.0 


285,700,0 


Chicago. 


S 

24.000.0 
88,866,0 
16,984,0 


108,000.0 
245,883,0 

17. 572.0 


372, 355. 0 
1.829,0 


146,840,0 
128,429,0 
108,362,0 


383,021.0 
4,476,0 


127,861,0 


139,834,0 


2.110.0 
1,785,0 


948.700.0 

12,347.0 

9.710.0 

1.646,0 

253,864,0 

10. i.  I      0    I! 

10,036  0 
510.018.0 


9IS.  700,0 


14.670.0 


25.307.0 
20.118.0 


Si.  Louis 


S 

2.738.0 
13,374.0 
0.313.0 


22.425.0 
65.920,0 

5.922.0 


91.207.0 
2.240.0 


96.507,0 

44,142.0 
34,093.0 

30.030.0 


115,171.0 
1.153,0 


17,216,0 


133,540.0 

001,0 


70,009.0 


047.0 
816,0 


302.370.0 


302,370,0 


9.721  ,0 


8 

S. 20 1.0 
1,888,0 
3,627,0 


13,226,0 

35.570.0 

2,377.0 


51.173.0 
72.0 


22,465,0 
47,592.0 
14,401.0 


84.45S.0 
110.0 


8.480,0 


93.054,0 
600.0 


29,285,0 


428,0 
157,0 


174,769,0 

3.074.0 

2,320.0 

2.721.0 

51,582,0 

2.210.0 


71,928,0 
87.476  0 


B.157.0 
1,816,0 


174,769,0 


Kan.CUv 


8 

168.0 

27.192.0 

6,447,0 


33,807.0 

39,858.0 

4.023.0 


77.688.0 
343.0 


78.031,0 

86,897,0 

50,536,0 
19,981,0 


107,414,0 
B  ,867,0 


15,249,0 


131.530.0 

402.0 


958,0 

4M.0 


802,126,0 

4.012.0 

8,957,0 

I 

77,723.0 

78,441 .0 

3.045.0 

105,100.0 

19,646.0 

2.713.0 


802,126,0 

13.000,0 


9,806,0 


Dallas      San  Fran 


8 

6.617,0 
14.772,0 
3.492,0 


24,881,0 

27.878,0 

3,422.0 


50.  IS  1,0 
1.160.0 


57,347.0 

42,634.0 
11.427.0 
7,734,0 


61,795,0 
3,966.0 


9.090.0 


74.861  4 

300.0 


02.236,0 


560,0 

201,0 


196,664^1 

3.417.0 
2.020.0 
5,377,0 
5  s.  123.0 
37.007.0 
2.066.0 


74,886,0 


10.  1 15,0 

1,484,0 


196,664,0 


5.005 
1.118 


5 

10.406.0 

0.170,0 


52.871.0 

130.447.0 

8.304.0 


192,000,0 
46.128,0 


11.43S.O 


400.0 


47,7684 


1 1  1 .0 


I 


4.179.0 


10.0S1.0 
5.184 .0 


229,446,0 

134.320.0 


7 10.. -,-,0.0 

1.240.032,0 

121.850,0 


57,104,0 


2.135.536,0 

1.510,304.0 

585,212,0 


26.834,0 

04.O 
273.507,0 


13.002.0 


81, 087.0 

0 

1.786,874,0 


0 


261.039.0 
58.751.0 


MA  II  MINI    Ol    I  F.DKRAI.  RFSF.KN  F  ACINI'S  ACCOUNTS   VI    <   I  OS  I    01     III   sl\l  ss  DEC    26  1919. 


Two  ciphers  (00)  omitted. 

Boston. 

New    York. 

PMla. 

Richmond 

Atlanta. 

Chicago . 

81.  Louis. 

Mlnneap. 

Kan.Citi/. 

Dallas. 

San  Fran. 

Total. 

Federal  Reserve  notes: 

red  from  Comptroller... 

Returned   to  ComptXODSC 

f 

8 

1,076,660,0 

B  19,897,0 

8 
510,780.0 

210,002.0 

8 
171.740.0 

t 
302.9004 
128,7804 

% 
01. 7  li. .0 

S 
2s7.3l2.ll 

8 
299.6004 
1 12,086,0 

8 

8 
208,1604 

8 
138,7804 

$ 
100.300.0 

127.310.0 

t 

II.  Agent 

In  h.  111,1 .  ,,f  1     r    ,u-(.,,t 

0 
106 1  0 

270,778,0 
21,840,0 

10.4464 

■ 

' 

116,696,0 

1.1  .0  0 

3,6774114 

iasui-i  to  f  R.  bank,  leas  anat 
returned  to  i\  r.  Agent  toi 
redemption 
Ooilat'l  security  foroutst'g  notes: 
(.•.lit  r..in  and  a  ts  on  1, 

<;oi<i  redemption  land 

Oold                       1    1     r    B'd 
Me  paper,  mln'm  required 

179.887.0 

188,740,0 
1  1,646,0 

1  10.000.0 
622,278,0 

166,947,0 

28  1.335.0 

80.000.0 
169,2874 

10.0004 

1 1 1  m.  ,0 

2,500.0 
1.23  1.0 

-  

888,788,0 

237.1  15,0 

887,8664 

1674184 

1.000  0 
2,990,0 

884164 

13468,0 
2,7184 
19.800,0 

111.005.0 
71.147.0 

77.077.0 

' 
4  .503 .0 
14,484  0 

277. so  1.0 

19~,8474 
111,2004 

M 

244.1  is.o 
103,576,0 

Total 

Amount    of   eligible    paper   deliv- 
ered ill                          

F    R   notes  outstanding 

t   it   notes  head  by  bank  

.'...i.l.l.'I.O 

249,4884 

1 

1684094 

888,7884 

167,8164 

1 1 14084 

77,', 77.0 

198,0984 

21 1,342,0 

7.21  1,0 

104,7194 

249.438,0 

11,4614 

• 

106  17.'  11 

■ 

R8.916.0 
1,4414 

111,006,0 

77.077.0 
3.001.0 

277. so  1. 0 

2,7114984 
3.292.098,0 

F    R    note*  In  actual  rlreiilatlnn. 

246, 166  0 

SJI.'Ml.o'jIO  .273.0 

272.8844 

1  18.693.0 

166,6994 

510.01X.0 

1  IS. 4 52.0 

87. 475.0 

106,1004 

74,886.0 

24  1 .807 .0 

3.057.046.0 

Jan.  3  1920. 
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Wall  I,  Jan.  2  1920. 

Railroad  and  Miscellaneous  Stocks.  Heedless  of  a 
day-to-day  25%rate  for  oal]  Loana  and  ■  drop  in  sterling  ex- 
ehange  in  this  marl.'1  to  13  75,  the  '  '-;.  market  h&*  been 
rone  throughout  the  week.  Borne  Liquidation 
on  Monday  and  Tuesday  led  to  the  lowesl  quotations  on 
the  last-named  day,  hut  its  oourse  was  soon  run  and  a  r 
movement  Bet  in  which  was  augmented  on  Wednesday  and 
continued  with  more  or  less  irregularity  to-day. 

Sentiment  in   the  strict    is  optimistic,   bated  largely   on 
expectation  of  a  much  easier  money   market  early  in  the 

new  year  also  on  the  practical  certainty  that  the  current 
heavy  movemenl  Of  general  merchandise  will  continue  and 
thai  the  demand  for  iron  and  steel  product-,  will  increase. 

..ted  above,  to-day'a  mrfrkel  has  been  irregular.  Call 
l,, an  rates  did  not  get  above  l~>'(  and  -telling  advanced 
:j  points  to  S3  79.  One  of  the  import  an  t  featuree  of  the  day 
wu  the  strength  displayed  in  the  bond  market  and  espe- 
cial!-, the  advance  in  Governments.  Railway  share-  have 
moved  within  a  narrow  range  and  net  changes  are  about 
equally  divided  between  higher  and  lower.     The  industrial 

list  has,  as  usual,  covered  a  much  wider  range  and  a  large 
proportion  of  <  his  group  closes  with  a  net  gain  of  from 
;;  to  K)  points. 

The  following  sale,  have  occurred   this  week  of  sliar. 

rented  in  our  detailed  list  on  the  pagea  which  follow: 


STOk 

Week  ending  Jan     2 


for 


Ranee  l»r   II  Ml, 


Range  fur  Yt 


Highest. 


II  ig  I. est 


I'ar 
\in  Bosch  M:i«n  rlKlit.s 
Am  Jtrak,-  84F  prel   100 
American   Expri 
AmiT  Snuff  prel  (ik'w)Iih 
Arn  Teles  .v  Cable       100 

Ann     \rlmr  Iimi 

Barnet  Leather  pref   100 
Huff  It  ii 
Burn*  Bros  prel 

i  o 
Cent  Foundry  pref..l()0 
Central  i:ic  ol  N  .)  loo 
i  lent  ,\  So  \. 

d   Alton         100 
Chic  .v  i:  Ilia  ir  certfs 

Preferred  trust  eerif.s 
Ohio  SI  P  MAO  prel   100 
(  ..n.s  Textile  rights 

Crex  Carpet 100 

Detroit  I'nlted  Hy...  100 
Duluth  88  4  Atl 100 

Preferred 100 

Durham  Hosiery  el  B.80 

Preferred.      loo 

Ceneral  Chemli 

Preferred.  100 

it  debeo  i>ref  loo 

Davis  1 1  ' 

Internal  Nlokel  pref.  100 

Intern.! i  Paper  pref. .100 

tBternatlonal  Sal) ...  loo 

fullus)  a  ( to   100 

Kelsey  Wheel  pref...  100 

Loll  lncorporated.no  pur 

Muiiutt  Sugar.. 100 

sfathleson  \ikaii  wk.s  so 
Maxwell  Motors  cif.s  dep 

1st  preferred  etrs  dep 

jd  preferred  otts  dep 

M  St  PA  S.-  \1 
Mulllns  Bod;  pref.       loo 
Visliv  (  Hunt  A  St  L.100 
Norfolk  A  West  pref.  100 
Pan-Am  Pet&T  cl  H..S0 

Preferred  100 

Parish  A  Bingham  •  o  par 
Pittsburgh  Steel  pref.  100 
Remington  1st  pref..  100 

Jd  preferred 100 

Renlogle  Steel no  par 

Republic  i  a  s  riKhtH 
shell  Transport  A  T..£2 

Texas  Co  riKhts 

Vanadium  Corp no  par 

\  oloan  Detln'g  pref.  hk> 
West'h  luseEAM  1st  pi  50 
White  Motor  rights 


SMorM  %  per  share.      %  per  thare.    %  per  share  $  per  share. 


7      Jan     2      :, ',     Dec 

i  i.o         Jan  176 
'"       Dei   31     .'         sepi  103 

Dec  -■• 

[2H  Dec  -• 
.  I  '  i  Jan     ^ 
Dec  31  101      J.ni     - 
Dec 
60       Dec  30 
Dee  j:i  no      Deo  2D 
Di 
200|  37«  Jan     2    87M  Jan     2 
i..,      Dec  . 


'Illli 

i  mi  170 

i in i    -j 

in. 
101,500 
MO  100 

1  .i.o. 
800 
10 


.'{)< 


.  n     2J115      Dee 


,i,7.  Jan      i 

300      5       Wee  27      5  i  hi-  27 

300   S8      Dec  81    91 

11.500       H  Jan     2 

iimi    60      Jiui     2    50  Jan     2 

inn  ion      fan     81100  Jan     2 

100      Ik  Jan      8      I .'«  Jan      2 
800     8      Dec  81 

lire  81 

:t(MI  100;,   Jail       .'  101M  DOC  31 
inn  188        1".     .ii  IS* 
.ioo  loo       Dee  30  100 

450    8  '1  Jan     2 

I  yon    16  .    i  ••      '■■     :-  Deo  :tl 

inn   80      Deo  81    80  Dee  :ti 

100 108      Jan      2  108  Jan      2 

200!   70       Dec  S0|   70  i  I 


gOO  I  '•'•       I '''''  •■  I 
100    98>i  Jan     2 


12.700 
700 

111, 


6,600    88 

I.  loo    .">'■• 


180 

;i5 


Dee  :tll 

Dec  -in 

Dec  30 


Dec  301   30        Dee  80 

.ii1,   Dei   81 Dec  81 

88    ■    Dec  30   99  •»  Dec  30 


600 

IIMI 
.'(Ml 

600 
12,700 


Dee   30 


115        D( 

98M  Jan      2 

i  lee  3i 

136        I 


112        I 


112 
86    .   Dec  30|  66  H  Dec  29 

'.is 
100  l«0 

l.'.IOI.    44 
100    '.'-' 

2001   E8 
2.HM 

12,100    •"'       I ' 

A       Jin     2    68 


Deo  80  H'- 
Dec  30  180 
Dee  81     48 

Dee  81  101 

Jan  2  100 
Dec  30  50 


Jan     2 

Dee  .((i 

Dee  28 

Dee  M 

Dee  31 
Jan  2 
Dee  27 

1  >ee  8  1 


so 
BO 

■ii 

107 
42 

170 
107 

7', 
3 

H 
48 
80 
2H 

80 
ii. 
•", 
95 
68 
106 
89 

ISO 

2.~t 

JS 
I    11 

117 
I-' 
'.in 


May 
Nov 


Apr     13 

I  .,  . 

DecUll    .   Juni 

\  ,\ 
!».,    7: 
Jul)  HI1. 


i  .I. 

(lei 


Apr    7  1    ,     July 
Sept  .'13 
Jan  120 

Jan    12H 

Dei      13'.. 
Dee  107 

Dr.  I'. 

Feb  106 

■>'>   July 
\pi     l  i 

Dec 

Dei  in  I  !      Dec 

let    203 

Dei  108 

Dee  10  1 

' 


June 
May 

July 
July 
July 

July 
May 


J  eh 
Mik- 


Auk  I" 

Apr  180 
JanlOOK 

Dee     .'7    , 

Dec  '.'I  , 

N..V  1 18! 

I 

Dee  111  I     , 

Jan  2.'.". 

Dee    i7  i 

Jail    88 


tui 

Dee 
Dee 


'.Hi' j    J  lin.    103 

1 

74 
66 

40 

r,l 
1    I 


Feb  7u 


Dec 

ipr 

Oct 

I  i.  , 
lire 
del 
N..V 
Nov 
Nnv 

Jul] 

I  )ee 

July 

(  i  i 
Nov 
Mav 

N.iv 
Dei- 
Dee 

I  i.  . 

Nov 

Dec 

Oct 
Mav 


£  State  and  Railroad  Bonds. — No  sales  of  State_  bonds 
have  been  reported  at  the  Board  this  week. 

The  market  for  railway  and  industrial  bonds  has,  as  noted 
elsewhere  in  this  column,  been  unusually  strong  and  active. 
In  the  matter  of  activity  the  local  tractions  far  exceed  all 
others  and  Inter. -Met.,  New  York  Rys.  and  B.  R.  T's 
have  substantially  declined.  On  the  other  hand,  Interboro 
R.  T's  advanced  on  the  prospect  that  Jan.  1  interest  would 
be  paid.  Of  a  list  of  20  notably  active  bonds  lGjdiave  ad- 
vanced, mostly  railway  issues,  a  considerable  number  of 
which  are  up  from  1  to  2  points  or  more.  Conspicuous 
among  the  latter  are  Atchison,  Bait.  &  Ohio,  Ches.  &  Ohio, 
New  York  Central,  Reading,  St.  Louis  S.  F.  and. Mo. 
Pac.  issues. 

TRANSACTIONS  AT  THE   NEW    YORK  STOCK   EXCHANdl 
DAILY.  WEEKLY   AND   YEARLY. 


Week  ending 
Jan.  2   1920 

Stocks. 

Railroad. 

dtc.. 

Bonds. 

State.  Afun.       Lmua 

<*  For  den  \       State* 

Bonds.      1      Bonds. 

Shares. 

Par  Value. 

Saturday 

746.600 
1.228.000 
1.436.430 
1,407.889 

1.169,630 

863.932,500       S3. 266. 000 

81.601.000  111.299.000 

Monday 

Tuesday. 

Wednesday 

Thursday 

103.395.000 
119,990.000 
118.046.000 

102,378.250 

7.625,000 

7.500.000 

6.037.000 

HOLIDAY 

:;.Mi.000 

2.522.000 
1.020.000 
1.372.500 

1,261.000 

23,928.000 
33.933,000 
17.994.150 

Frida" 

1 
Total-.... 

12,382.000 

5,988.449 

8607.741.760 

J2S.241.0O0 

87.676.500 

J99.536.150 

Sales  at 
Yi>rk    Slock 
-nge. 

Jan    1  »•  J  . 

1820. 

I'J.'O 

Stocks — No.  shares 

Par  raj  ■ 
Bank  shares,  par 

• 

8607.711. T50 

836U.S7' 

812.000 

1117 

Bssatl 

anient   bonds 

Kit    ami  ntlSS.  bole! 


■ 


813.  K'.< 
u:  «"..  ixki 


DUI\     ll(\  IT  THE    Hd-DiV      IIIIl.Mil  l.l'lil\     \KI> 

BALI  IMdltl     I    \ 


Week  ending 
Jan    _' 


Saturday  . . 

' 
I 
U  e<!lii-*  lav 

Thursday 

Friday     .    . 


Share* 


PhUatUlphta 
Shane     Bond  Sale* 


• 


- 
II'  .1  I   mi 


Mam    /■  ■  i  .^.u: 


MM        ...s.o..u 


Total 


244.050      t'.i.4..',.^l       l.'0,1l.',7  ll'MUIKK)         30.637      J«H».3O0 


United  States  Bonds.     M  I  higher. 

/ "it'll  Record  uf  Libert,  ,n      l    Jm     2 


I  Irst  1  ll>.  rtj   Loan  IIIkIi 

ear.  1W32-47 

i  tl  ,(K»o  units 

S..  on. I    I   II  .  II  V    I   ...in 

4s.  10-26  vvar  e.mv.   1042 

Class 

SakM  In  11.000  units 

So  nni  i  ibm  '  liiK-ii 

4s,  convertible.  1082-47 

Clone 
Total  sale*,  In  Jl.(HX)  unl:- 
Thlrcl  1  IbSTtJ   1  ..jn  Hl«b 

4)4S  o(  1928  1  M 

I  Close 
Total  aalen  In  *1,0<HI  unP 
Third  I .llwrty  I  <mn 

4KSuf  1st  L  Loonv.  :u-  I 

Total  SSlSi  In  51. OOO  units 

Third  Llbsstj  Least 

4Msof  2d  I.  I.eoriv.J7-'4. 

Total  sales  In  J1.000  units 

Fourth  I.ibrrty  Loan 

4)4tofl9  l.u 

Total  sales  In  Jl.otMi  units ' 

Fourth  I  Iherty  Loan  High 

4>is.  let  LL  2d  con  v.  "S2-M    I  <.w 
• 

Total  sale.i  In  J1.0(X)  units 

Victory  UtH'rir  I  0  High 

4l{S  fiiliN    I 

t  Close 

Total  salfJS  In  JI.(KH)  units 

Victor]  Liberty  Loan  HIkIi 

3)4  s,conv  gold  noten.    I 

I  Close 
Total  sales  In  Jl  .000  units 


in 
81  70 

be 

•1.1   no 

67 
'.|  12 

3.864 

93.36 

141 
in  70 

.»..»50 
81  70 

5.720 


M  1" 
1.421 

99.50 
346 




144 

873 

Kb 

S.i.M 

240 

"1   7" 

6.186 
81  84 

10.546 

n. I  00 
101   on 

101.00 

2,742 

99  40 

99  30 
867 


M  M 

M  7>. 

loo   14 

27b 

81  M 

01  90 

t.M 

I.  I II 

81  84 
81  SO 

b.24H 
21  98 

'.i  I    st 
12. 6.18 


2.304 
4.447 


M 

4  ita 

124 

Bl  80 

4  bt* 

•i|  74 
'J-'  80 
6.6S5 
101   00 

nil  00 

l"l    (HI 

1 

98  04 
1.773 
99.08 

830 


loo  -o 
100  .'o 

92  40 

M  M 

M  -•<• 

M  M 

ii 

!!.',   I XI 

94.76 
M  so 

I.bb3 

H  M 

93  96 
I  TO 

92.70 
93.00 

4.356 


99.40 

M  M 

99  40 
.'  IK 
99  40 
99.00 

bil 


Foreign  Exchange.    The  market  for   sterling  aanhangc 
ruled  dull  and  teal  on 

I  a 

for  -i\t  >   d  mi  for 


I'rulayM     actual     i 

ixty  days,  3  78@3  7'.i  lor  cheques  and  :i  T'.im  :t  mi  for  . 
Commercial  i 

ninety    days   3  60U@370>4,    and    documents   fur   payment      sixiy    days) 
370MQ372W       Cotton     for    payment  .1    trraln    for 

payment    A  77 

-i    actual   rate-  lor    fails   ban] 
ll    loiik'   and    111  7si'   Id  s.;   f,,r  -hurt        (  o-rmaiiy    I, anker-     i.iarks  are 

not  yet  quoted  for  lonn  and  short  lulls      Amsterdam  bankers'  trulldern  were 

:iti  13-16@36  16-16   for   long   and    .17  8    for   short 

uk'i-  at  1'aris  on  London.   10  '.is  fr  ;  week  :  fr   hljth  and 

II  36  0 
The  nam  for  foreik-i  „   follows 

>tcrliri</  Actual —  Silly  Day*  fflSJIlSI  (  ublif 

High  for  the  week... 

Low  for  the  week 

Paris  thinkers'  Frana — 

llilfh  for  the  week 

Low  lor  the  trsjSJBi  I  I  .06 

OtrmanK  lUmkt  i 

High  for  the  week       ...  2.10 

Low  for  die  Brash 

-trrdum  Bankers'  Guildtrt 
High  for  the  wee*  •    6  |7  11-16 

37  H 

Domestic  Exchange.     Chicago,   par.      -  M.ikmi 

par        Mm.' 

11,000  premnxm      Cincinnati,  par. 

Outside  Market. —Irn-giikiriu   in  prioe  movementa  and 

light    trading    were    the   chief   charactiristics   of    tin-    "<-url>" 
market  in  the  beginning  uf  the  week,  hut  the  oloae  >ho 

lly    stroll  .ind    a     In  Iter    demand         I 

stocks  received  n  ion  throughout  tin  timma 

Petroleum  was  eansptOUOUS,  lo  four  points  at   first 

to  67;  it  ret  '•  trolenm, 

early  weakness,  from  72  '  .  sold  up  I 

to-day  ;it   7t . '  _. .      (Jilliland  Oil 

;.      Whit      I 

• 
Syndic  Motive  and  moved  down  froi; 

lovered  to  •">•;.  the  final  figure 

i  com.  loaf  ov<  r  nine  pointa  to  14£  the  week 

al    150.     Merritl  Oil  reoeded  from   19  then  ad- 

vanced to  2]  M)  advanced 

to  50K-  In  industrials  QeneraJ  As|)halt  com.,  aft>r  .1  d> - 
.om  113  to  107,  lumped  to  122.  the  elose  to-day  being 
.;  1 J I  '  o -  Indian  Packing  dropped  from  20 H  to  18 H  and 
finished  to-day  at  19]  .>  Loewna,  Inc.,  weakened  from  31  H 
hut  advanced  to  31  ?g  on  the  announcement  of  the 
dividend.  The  close  to-day  was  at  31.  Tobacco  Products 
Exports  declined  from  31  to  29}  s.  advanced  to  32  and  closed 
to-day  at  31.  Bonds  were  quiet  andsteady,  Inter.  R.  T.  7s 
were  conspicuous  for  an  advance  of  six  points  to  78  and  a 
final  reaction  to  76. 
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B10H    ASD  LOW   SALE  PRICES— PER   SHARE.  .WOT  PER  CE.WT 


!':      I     . 
Dec.  30. 


Dec.  31. 


Thursday 
Jan.  1. 


■      for 
Friday  the 

Ja  i.  3.        Wttk 


%  per  sha'e  ' 
S3  83«4 
79        79*8 

•7*J  S»4 

S7H    s'i-g 

32T»  33W 
471,  47*4 
10        11*5 

5  flu 

131*4  132  , 
55'4     56', 

8*4  8*4 
23«4  23** 
37  3  7'4 
63-4  54U 
■Mi";  871, 
•118      120 

721;  7."; 
60ir     6  Hi 


b*j  n% 


71.       7*4 
13ij     I4*s 


1314 
20'2 
14i, 
79*8 


82  83>a 

7-iu  80    1 

7*i  8    ' 

871,  88Tl 

31  32  g 

45  4  7*4 

|0«j  11 

5<g  A<4 

130  ,  131*8 

54  «4  56     , 

8  8*4 

IB  23U 

35?s  3714 

51*s  53>j 

85>4  86"; 

118  lis 

20*8  20*4 

70'g  71     I 

59 1  j  60*s 

58  68't 

507»  51    4 

66  P6 

2  Hi  22*s 


$  per  share 

81*4  82'« 

79*s  80 

7-s  77. 

877g  8914 

30  "g  3  Uj 

45  46 

ION  HI, 

5?g  7 

130lg  131 

54  ig  551 : 

8  8I4 

22*8  231, 

35*8  3flij 

50*8  52*, 

S5'g  85*- 

117  119 

26lg  27 

091,  707, 

59»4  60 

"sn,  52" 

•63  68 

21ig  21lS 


91»4      93*4' 


•7 
13'g 


M*|  BO 

•Tit  812 

31  31 

86I4  87U 
3*s        37g 

11*8  12lg 


15  16 

45<4  45>4 

UI4  9>i 

•in,  21 

421:  43 

109l2  110 

43  48 

141.  15 

73i<  73U 

10  10U 

•131?  Ul2 

25'g  27 

41U  42 

41j  41; 

45*4  46 

69lg  70 

271j  27'2 

•62  70 

•43  49 

26*8  27 

17  1  7»j 

lllj  lllj 

96J4  977g 

79*4  8OI4 

40lg  40N 

31*4  32'g 

69*s  69*8 

53ig  53lg 

•55  69 

2914  29*8 

7512  757g 

76U  77'4 

33"2  31*8 

•S4*s  35 

18lg  18*4 

25  251: 


6*i  7 

15  15l2 

103*8  104'2 

22*g  23 'g 

65' 1  M«J 

42N  .|;iV 

11  11 
10l|  1 1"« 

20*4  22     I 

32  83 

122*g  123*8 

07  B7l| 

•11*4  12      j 

261;  2fll| 

8*8  SI; 

211.1  26     I 

16*4  16 

111;  lll2j 

IS  IS 

24'g  25*4 

56?g  68*4 

12  127, 

•25"  ~28~ ' 

33  33U 
421;  4212 

•701;  711, 

81  >g  82*g 

1*1  Vt 

2  2 

4Sl;  40*4 

•94  06 

ill  91 If 

•97  98 


93l2  93*4 

■ 

64*8  66 

1011;  |()|l; 

mi  14  ii| 

11 51  j  118>i 


121;  |8 

19  2014 

14  II   , 

767g  7SU 

38  >g  39 

"36"  Yd" 

8   ig  8612 

3»s       4 

10'g  12*. 


15*g 
45 


13'/  15 

40*4  42 

109*8  110*8 

48*4  47 

14  14*4 

7212  7212 

9<4  9'2 


14 

26*8 


40*8     411; 

41; 

48'4 

e8?g 


41 
44 

6S 

271,  29 

60U  62 

•43  49 

26  27l8 

16*8  17l2 

*95l"2  9Y»4 

79l8  80 

40  40*8 

3014  32 


46        46lj 

77i<      77', 
1111*1    Kill; 

mi     mi 

•44         46 

27U    I7H 


:■> 


52l2  52l2 

58  58 

2714  2914 

•76  76 

76*8  76?8 

"34"  "35" 

171;  18 

2312  2312 

13  13 
2314  24 

6'g       7 'a 

14  14*4 
101*4  103*4 

2 1 14  22«j 

40*8  4212 

ll'g  1212 

11  11 

28  28 

30  30*4 

1217s  12.-i'i 

67  07U 

10i2  ll»g 

25'g  25'2 
7'i       H"g 

2212  25 

15  15*1 

107g  11*8 

Is  IS 

241.  25*4 

68U  59 

i2iK  12*. 

Is  IM. 

•SB  32 

3212  33l2 

42*4  43l2 

71  71 

82*g  84 
1*1       1*4 

~471,  ~4~9~ 

08  111 

90  90*4 

91*4  94 

531;  647g 

B9«4  103 

188  111':: 

lHHc  111,1; 


9U2  92i2 

187  196 

6*g  7 

121;  I3i4 

12*8  13 

181,  igt, 

13*4  I4U 

n  mi 

37?8  381; 

•612  8 

•30'4  35 

85?s  87 

3i2  3?8 

ll's  121; 


$  per  share     S  per 

S21?  S3"g 

I    /77*g  77*g 
8 

88^  90l2 

30?g  32    I 

45*g  46  V 

101;       12      I 

eu     714 

130U  1321; 

54  55l2 
8lg       8I4; 

22./     23i2' 

35l2     37  V 

51U     531; 

86  86  V 
110       116     I 

2111.     27*8 

691/     70*g 

5914     60    I 

57  581. 
53 

(S 

22'; 
63 

4S 


15  151; 

44*8  45 

9  9i2 

•13  22 

401.  42 

10914  110l2 

42lj  45 

12l8  13U 

72U  72l2 

8*8  9"4 

12  12'2 

24l2  25*8 

40  41 

4*8  4*8 

47  47 

677g  69 

26  27 

' 62 

•43  48 

257|>  26*s 

16*8  1714 

ll'l  II'- 

95i2  96*/ 

79  80ig 

39's  40i8 

30*8  3178 


50is  53 

27*8  28 14 

76  's  76*4 

74*.i  75  's 

88  331; 

34lg  34?8 

17'g  1812 

23l2  24 

13  14 

23I2  2312 


6*8 
131., 


7'* 
I8«i 


101'a  102*8 
2Hg     22 


11      iei4 


55 

40 
III, 

•11 

•20 
29*4 

12H;  1221. 
66*8  67'4 
H)i  1      1112 

ssig   sail 

7'2       7?s 
21*8     2314 


667, 

•II 
12 
12 
21 
80 


•60 
•88 

22 
•60 

•10 


!»2i,  03'k 

190  190 

6*4  6*4 

121.  13*8 

12*,  13 

101]  Ill's 

14  11 

77»g  78l2 

38  387, 

•612  8 

•3OI4  35 

86  87 

312  37g 

UN  12*4 

•4I2  512 

15*8  15l2 

46l?  46l2 

•7lj  12l2 

*15l4  22 

4II4  42 

'100  114 

47  48I4 

121.,  13 

72'4  72l2 

9<4  9*8 

12l2  12*4 

25  26 
41  421. 

41;  41. 

Y8i"2  Yo" 

27*4  27*4 

' 61 

•43  48 

26  27 
16i2  17U 


97 

8012 

40*8 

32l4 


78l2 
40i8 
31'4 


10*4     II': 
16        10 


24 12 
•57 


ll's     1214 


3Hg 

42 

71 


31*4 
42?8 
71 


81  4  84 

1*8  1*4 

2  2U 

46l2  48 

88  08 

NS  !")!, 

•06*4  lis 


!*l  h  08 

•00  04 

12H;  12  11, 

88  6 1 

99  100 

l.lsi,  180 

"49"  You 


13 

267, 
117l2 
46>g 

■    I>4 


53l2 

54*4 

28 

28V„ 

77 

77 

76  ig 

76»g 

•33i2 

30 

•34 

38 

17l2 

18*8 

2t 

22*8 

•12I2 

1412 

23 

23 

6*4 

7 

14 

14 

102lg 

103 

21*8 

22li 

56 

56 

40*8 

41*4 

1H. 

12>4 

10ig 

10's 

24 

24 

•30 

32 

122U 

124 

•60l2 

671. 

111. 

111? 

2(H; 

27 

8 

8'f 

22 

23*8 

10l2  11 

ie»g  i7i2 

24l2  25*8 

.-,'1  80 

12*s  13 

18>4  18>4 

26  28 

81  31 

43*4  48*1 

7H;  ;n, 

84  85 

1*1  1*1 

2  2 

171;  61*1 

zSO  90 


gOll 
97 
•46 

•I  1*4 

04 

•',11 
1 88 


91*8 

1)7 

47 

47 

06 

04 

l.'ISI;    14111 


US';  ll.Sljj 

4f>     I  46 

116  U6I4 

III  II: 

,'M,  -si 


110*4 

17 
S8l| 

1 1  iV 

77 
108 

si 


t  per  share 

s.i  S4i4 

7si;  7SV 

7*8  71; 

00*1  00% 

32U  3:t:4 

47  47U 

12l8  125gl 

7lg  77,  j 

132*8  133     I 

s'i  Bi| 

37U  3SI;1 
. 

/si;34  8714 

mc,  117 

271;  88 

70*4  7078 

•6OI4  6H2 

.".si-  581. 

•45  51 

•63  68 

221;  221; 


93U    95*8 
187      190 


I8I4     13U 


12 

191; 


18 
10*4 

141. 
79U  81 
801 1  S97| 
•612  8 
♦30'8  34 
ssi-  89 
3's         4'8 

11*8     13 


15l2     15*4 
46*8     47l2 


41ig  42i2 

111  1111. 

J-46  47 

12l2  12l2 

"8*4  "Vll 

•12  14 

25*4  26  >8 

41*8  42*8 

"45"  46' 

169  69*4 

•28U  29l2 

•60  62 

•43  48 

27  27*8 

17  17 

*9S"  ¥9~" 

80  81 

40*4  4U2 

30's  31l2 


•55  57 

29  29 

•77  78 

76U  76*8 

•33l2  36 

•34  38 

17*8  18l2 

25  25 

14  14 

24  241. 

7U  714 

i()2r,  I08*ti 

213,  22'8 

6S>4  Otv'.s 

10*4  Ull 

121,  121; 


•30  32 

123 18  12414 

•c.'ii..  68 

11*4  13 

281,  26l| 

B  B*B 

2:11 1  281] 

1 1  ■  i  fi*i 

18  is 

2l's  244 

12'-<i  13i« 

•Is:,  10*4 

80  80 

32  32 

4:114  1 1 

71>s  71's 

1    1  - 

6OI4  63*4 


Shares 

34,200 

7/.00 

7,800 

32,430 

31.  soil 
10,400 
18,400 

2.7(H) 
86,300 
47,000 

10,000 
1.400 
13. 21)0 
2.300 
3.700 
1 ,300 
500 ' 
100 
1.500 


STOCKS 

NEW    YORK    8TOCK 

EXCHANGE 


8.700 
000 

l.sll'l 
14,86  1 
33,800 
11,000 

2,000 
40. 001) 
13.700 


300 
10,950 

22.100 
17,500 


4,300 
1,300 

500 

300 

31.700 

2,600 

7,900 

5,200 

900 
7,000 
2,000 
20,700 
9.000 
3.400 
1.800 
29,000 
1.300 

300 


0] 


0] 


'.I  I  11 1 '  1 

•00  in 

12.(1;  128*4 

Ull  Ull 

180  112 

11.  LIB 


13        LSI4 

11..   I19«i 
104?i  I04li 


25,700 

4,300 

400 

10,900 

37,500 

89,900 

25,000 

100 

400 

1,400 

7.  ODD 

1.100 

31,500 

1,500 

2,000 

10,400 

200 

1,100 

1.(10(1 

4,300 

3,000 

87,200 

83,800 

6,200 

24,000 

6,800 

3,200 

1 ,500 

1,200 

29,100 

3.7110 

3,  SOU 

3,600 

B.eoo 

17,1,00 

1,600 
0,300 

2,000 

7,600 

1 ,000 

12,000 

l.loo 
1 .200 

1 ,200 
1,700 

000 

10,000 

11,000 

1,100 

4,800 
100 


6.200 


7.100 


SIM 
I  I. SOU 


Rallroada  Par 

Atch  Topeka  A  Santa  F8..100 

Do     prel 100 

Atlanta  Ulrm  A  Atlantic.  100 
Atlantic  Coast  Line  RR..100 
Baltimore  A  Ohio 100 

Do     pret 100 

Brooklyn   Rapid  Transit.  .100 

Certificates  of  deposit 

Canadian  Pacific 100 

Chesapeake  A  Ohio 100 

Chicago  Great  Western...  100 

Do     pref 100 

Chicago  Mllw  A  St  Paul..  100 

Do     prel 100 

Chicago  4  Northwestern..  100 

Do     pref 100 

Chlo  Rock  Isl  *  Pao 100 

7%  preferred 100 

6%  preferred 100 

Chlc  8t  p  Minn  A  Omaha..  100 
Clev  Cln  Chlc  4  St  Louis..  100 

Do     pref 100 

Colorado  A  Southern 100 

Do     1st  pref 100 

Do     2d  pref 100 

Delaware  A  Hudson 100 

Delaware  Lack  4  Western.. 50 
Denver  A  Rio  Grande 100 

Do     pref _ 100 

Erie 100 

Do     1st  pref 100 

Do     2d  pref 100 

Great  Northern  pref 100 

Iron  Ore  properties.. No  par 
Gulf  Mob  A  Nor  tr  ctfs...l00 

Preferred 100 

rillnols   Central 100 

lnterboro  Cons  Corp...Vo  Par 

Do     pref 100 

Iowa  Central 100 

Kansas  City  Southern 100 

Do      pref 100 

Lake  Erie  *  Western 100 

Preferred .100 

Lehigh  Valley 60 

Louisville  A  Nashville 100 

Manhattan  Ry  guar 100 

Mlnneap  4  St  L  (new) 100 

Minn  St  P  4  8  8  M 100 

Missouri  Kansas  4  Texas.  100 

Do     pref .100 

Missouri  Paclflo  trust  otfs.lOO 

Do     pref  trust  ctfs 100 

Nat  Rys  of  Mex  2d  pref.. .100 
New  Orl  Tex  4  Mex  v  t  c.100 

New  York  Central 100 

N  Y  Chicago  4  St  Louis..  100 

First  preferred 100 

Second  preferred 100 

N  Y  N  H  4  Hartford 100 

N  Y  Ontario  4  Western.. .100 

Norfolk   Southern 100 

Norfolk  4  Western 100 

Northern  Pacific 100 

Pennsylvania 50 

Pere  Marquette  v  t  0 100 

Do     prior  pref  v  t  0 100 

Do     pref  v  t  0 100 

Pitts  Cln  Chlc  4  St  Louis.  .100 
Pittsburgh  4  West  Va 100 

Do     pref 100 

Reading 50 

Do     1st   pref 60 

Do     2d  pref 5 

St  Louis- San  Fran  tr  ctfs..  100 

Preferred  A  trust  ctfs..  100 
St  Louis  Southwestern 100 

Do     pref 100 

Seaboard  Air  Line 100 

Do     pref 100 

Southern  Paclflo  Co 100 

Southern  Railway 100 

Do     pref 100 

Texas  4  Pacific 100 

Third  Avenue 100 

Tol  St  L  4  W  trust  receipts.. 

Preferred  certificates  dep.. 
Twin  City  Rapid  Transit..  100 
Onion  Pacific 100 

Do     pref 100 

United  Railways  Invest 100 

Do     pref 100 

Wabash 100 

Do     prefA 100 

Do     prefB 100 

Western  Maryland  (netc)..  100 

Do     2d  pret 100 

Western  Paclflo 100 

Do     pref 100 

Wheeling  4  Ukke  Erie  Ry.100 

Do     pref 100 

Wisconsin  Central 100 

Industrial  4  Miscellaneous 

Adams    Express 100 

Advance  Rumely 100 

Do     pref 100 

AJax  Rubber  Ino 60 

Alaska  G<'ld  Mlues . .  10 

Alaska  Jumviu  Oold  Mln'g  10 
Allls-Chalmers  Mfg.. 100 

D11     pref 100 

Amer  Agricultural  < 'limn..  100 

Do     pref 100 

.',   Bank  Note 50 

Preferred ...60 

American  Heet  Sugar 100 

DO      l>rcf UK) 

miut  Mown  Magneto  _.Y  1  par 
Sincrlcan    Can 100 

Do     pref. 100 

American  Car  4  Foundry.  100 

Do       pr.  ' 

American  Cotton  Oil......  loll 

I),,     pf*J  ...    .100 

*iiht   i)rugi'i/-i«  Syndicate.  10 

A  uirlr  in   111. In  .*    I.eatlier    100 
DO       l>r>'l    ... KM) 

.  1   Ice 100 

i). >    pn  - 
Amer  International  Corp..  100 

Aiu.rliaii    UlMMd    .    100 

DO      l«rof 

.    .100 
DO     liref..  100 

\iiu  1  m  in  .*  1  train  — vo  par 

*  m  Ship  A  1  '.iiinii  >  '..rii    no  P'ir 

Am  Hfliell   Seeor  nref  «er    *.      |IN) 


PER  SHARE 

Range  fja  Yeir  1919 

On  oasts  or  100  thart  lots 


Lowest 

I  per  share 
801.    Dec  12 
76?t    Dec  19 

6  Mar31 
871, 

88*4]  Dec  1 5 
88*1  DeclO 
10 

6  D«a27 

120's  I 
51i2  DeclO 
7U  Jan 13 
21  Dec  12 
341,  Decl2 
48't  Dec  12 
85      Nov2S 

110  Dec  5 
22'8  Jan21 
68  Dec  19 
65U  Aug21 
57      Dec31 

32  Febl7 
63  Sept 11 
19  Decl3 
48  Dec  4 
45  Feb 
9U2   Dec   1 

172i2  Maris 
3i2  Apr  7 
6>b  Feb  3 
12*8  Dec30 
isi.  DeoBO 
13*4  Doc  16 
75's  Decl 
31*4    Jan  I 

7  Sept  20 

30  Dec  15 
85?8   Dec30 

3>8  Mar24 

10  Dec 

2i  1   Feb  13 

13  Nov2S 

40  Decl3 

7  Feb26 

13  I),-  hi 

40'l  Dec30 

I'll  »  Augl9 

37*8  Dec23 

9>a  Jan21 

70  Decl6 

4*i  Feb  10 

8i2  Jan  13 

22i8  Nov29 

37i2  Decl5 

414  Dec29 

28*4  AprlO 

60*4  Dec  12 

23*4  Sept24 

00l2  Dec29 

40  Nov  12 

261s  Dec  12 

16i2  Nov28 

9  Decl7 

95  Dec   1 

77  Dec  12 

39?8  Dec  16 

12 '8  Jan21 

66  Mar27 

39  Apr  7 

44  Apr29 

24  DeclO 

75  Dec20 

73?8  Dec  12 

33  Decl2 
33*4  DOOM 
10*4  Jan21 
20  Dec  1 
10?i  Dec  IS 
23  Dec3 1 

6*8  Dec27 
12  Docl» 
91?8  Nov29 
20U  DecI2 
52"s  Dec  12 
27it   Jan21 

II  Dec  17 
5    May  1 

10  Mar  4 
80*4  DeoBO 

ll'l'..,   Aug  8 

63      Dec  11 

7U    Jan  9 

16  Jan  13 
714   Dec  15 

20U   DeclO 

1 1  I Xv 1 3 
9*8   Apr21 

10        Dee  10 

17  Feb  3 
62  '8   Feb20 

7*4  Mar  5 
17  J  a  11 30 
86       DeclO 


Highest 

%  per  share 

104    |May27 

89    Jan     4 

1 5 'l' July  24 

107     May29 

55 14  May 2 7 

59l2M.,y2  7 

33  s  July23 

28U  July23 

170?,  July  10 

68l1M.1v  17 

13  Julyl7 
30^1  May  19 
62*4  July  17 
76      Julyl7 

106  May26 
133  Jan  17 
32«4  July  17 
84     June  6 

73  Julyl7 
82  Jan  7 
64',  June  6 

74  July  12 
31*4  May  5 
6Hij  July24 
5H«  May29 

116     May  29 

217  May  7 
15i2  JulyU 
24  JulyU 
20UMayl9 
33  July  10 
23*4  July  17 

100*8  May27 
52*4  July  10 
127|  July25 
40i|  JulylS 

104     Mayl6 

9i8  June  2 

31U  Junel2 

9*4  July21 

25UMayl9 

67     May21 

14  J  .1.21 
26  Mayl9 
60*8  June  2 

122*4  May  17 
88  Jan25 
24ij  July  17 
98U  May29 
16*8  July22 
26'8  JulylS 
38's  July  9 
68*4  June  7 
14  MarlO 
60  Sept24 
83*4  June  6 
3314  JulylO 
70  Apr  2 
63ii  July  7 
40?s  July  17 
24U  July  18 
20     May29 

1121,  May  19 
99'8  May 2 7 
48l2Mayl9 
331i  Dec26 
70  DeciO 
53 's  Dec27 
72  Septl5 
44*4  June  9 
84 12  June  7 
93*i  June  6 
:tsu  Feb  4 
39itMayl6 
27*4  July  17 
37  May  2 
23*8  June  9 
37"»  JunelO 
12  July23 
23*4  July  17 

116  June  2 
33  May  19 
72l2  May27 
70i2  July  2 
26*8  July23 
13i2  July29 
25i2  July25 
60    June  3 

13Si2May29 
74*4  Mar  6 
157*  July  1 
34*4  July  1 
13*g  July23 
3h  Mayl'J 
25ii  July  9 
14"8  Julyl7 
30ij  July  9 
20  JulyU 
ODlJan  9 
ISI4  Sept24 
2S*4  Sept23 
4  Vt  May  10 


PER   SHARE 

Range   or  PreHoms 

Year  1918 


Lowest 


Highest 


t  per  share  3  per  short 

81      Mar  99*4  No* 

80      Jan  92i,  Nov 

6      Deo  10i,  Juns 

89*i  Apr  109     Nov 

4Si2  Deo  62     Nov 

53      Apr  64it  Not 

25*8   Dec  48U    Jan 


135      Mar 

49*4  Jan 
6  Apr 
18ii  Apr 
37U  Apr 
86 14  Apr 
891,  Mar 
125  July 
18  Apr 
66*4    Jan 

46  Jan' 

09  Sept 

26  Feb 
68*4  May 
18      Apr1 

47  Apr 

40  Apr 
1001,  Apr 
160      Apr 

214    Jan 

6  Aprj 
14  Apr 
23i,  Jan 
181,  jan 
86  Janl 
261s    Janl 

8     Mar! 

27  Mar 
92      Janl 

4*4  Deo  I 
17U   Deo 

2is  Jan 
15ii  Apr 
45      Jan 

7U    Oct 

18  Apr 
63*1  Deo 

HO      Jan 

80      Dec 

7>i    Apr 

80<8    Jan 

4*8   Jan 

6ii    Jan 

20  Jan 

41  Jan 
4»i  May 

17  Apr 
671,  jan 
13*i  Oct 
65  July 
40       Oct 

27  Apr 
18U  Jan 
14      Nov 

102  Jan 
8D1  Jan 
43U  June 
9ii  May 
621,  Apr 
30  Apr 
25"s  June 
22*i  Jan 
61  Jan 
70ii  Jan 
35  Jan 
35  Mar 
9*1   Apr 

21  Apr 

19  Oct 

28  Oct 

7  Apr 
15i8  Apr 
so';  Jan 
20»i  Apr 
67  Jan 
14  May 
12U   Dee 

4     June 

8i|  Mar 
32  Doc 
109*4  Jan 
69       Jan 

4*4  Jan 
101,    Apr 

7  Apr 
30'i  Dec 
19ia   Deo 

10  Deo 

20  Jan 


Janl 
Jan 
Apr 


174'i  Oct 
63*1  Nov 

11  No* 
32  NO* 
54 14  Sept 
86*8  NO* 
107  No* 
137  Jsa 
32  li  No* 
88  Nov 
75  No* 
82  Dee 
40  No* 
70  Nov 
27ii  Nov 

65  No* 
48       Dec 

119*4  Nov 

185     Sept 

7      Nov 

13*i    Jan 

23*i  No* 

301,  NOV 

27U  No* 

lOflii  No* 

34  lf  No* 

10     May 

35it   Doe 

105i|  No* 

Oil    Jas 

47i,    Jan 

511  Nov 

24U  No* 

591,  NO* 

117,  No* 

26       Oct 

65ii  Nov 

124*4  Nov 

1001a   Doe 

157t  Nov 

9711  Nov 

6*4  Nov 

13ii  Nov 

31*i  Nov 

62     Nov 

10*i  Nov 

36ii   Doe 

84*i  Nov 

34      Nov 

66  Nov 
48  Nov 
457i  May 
24»i  No* 
2114  Doe 

11214  Nov 
106  No* 
60it  Nov 
187,  No* 
64  No* 
60  No* 
681,  No* 
40*t  No* 
82  No* 
96U   Oot 

39  May 

40  July 
17U  Deo 
33ii  No* 

25  No* 
40ii  Jan 
12  No* 
25U  No* 

1 10  No* 
34  7t  No* 

:.,'»  Nov 

.••11,  Dec 
21*4  J*° 
7U  Aug 
16  Aug 
6514  J*D 
137ii  Oct 
76*4  No* 
12  Juns 
20  May 
11*4  July 
441,  Jan 
201,  June 
17*4  Feb 
32  Juns 
24*4  Nov 
66  Juns 
12*4  No* 

26  No* 
39*4    Oot 

80      Jan 

20*4  No* 
027,  Nov 
72U  Doc 
6S  Nov 
31,  Juns 
37     May 

s.ll.Maj 
106  Oot 
101  I  vug 
36i|  May 
42i,|\ug 
84  Fsb 
9D,  May 


22>  Sept 
947|  Aug 
49  Oot 
01  Oot 
001,  Oot 
471,  Doe 
92  Doe 
71*4  May 
102<i  Doe 


•  Bid  and  asked  prtoas;  ao  sales  00  tola  day      t  Ex  rights.     |  Less  than  100  shares,     a  rCi-ov.  and  rights      1  Ki-dlvldsad        t  Full  paid 
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For    record    of     ••!•■    during    th*    w««k    of    itocki 


inactlra.    •••    ••end    pira    pr«c»dln( 


HH1H    ASh    lOVt    BALM  PfUCES—rEK    SHARK     SOT  PMH 


Saturday  I'uesdav        H  •■/  Friday 

Dec.  27.  Die     29.  l>>c.  80.  !>■ 


95'$     95V 
131U  13H-'t 


S  per  share 

t  per  ihare 

87*4 

96>| 

'il 

IDS 

168 

106 

108*4 

1  . 

91 

■>l 

137V 

138V 

137 

l.lsi. 

•117 

lis 

lis 

II-, 

•171. 

•90 

!>."; 

•no 

96 

98'g 

104 
•55 

17', 


mi 

.,7 

17; 
H 
61 


60 
•711, 

•74 
119 
175 
•71 
19 


01 

73 

119*4 

1751; 

n 


lit    in- 

123  V  121 


1'! 
921. 
95 


1> 

B2l| 

H7i 

M 


12V      12>4 


:.i 


.-)!•.. 


8  8 

119V  122 

SV         9 


25V 

M 

as* 

n 

63lj 


M 
86 

20', 

44', 

n 

or. 


87*1.     B8T| 

•10s  109 

fgi*    ■>•". 

131  1321 


18*i 

37V 

40 

4H; 

62V 

•911; 
•52U 

•78i| 

81 

;ti', 
90 


101; 

in  . 

42 

68% 

631] 

55 

80 

3H; 
90 


12lS     12V 
•80       

85V     N6V 

217      219>. 

"5078     51s. 

•3!I0      420 

•90S  1001 

13        18 

251; 

•27 
90 


55'*  551 

H'.'i  171 

• 

IK)-,  02' 


721;  781, 

75  75 

'115".  119 

178  I74i| 

■ 

1  10'  1  ll.H. 

123',  1J4V 


IV 
277, 
93 
95V 

[is 

12V 
87 

50V 


iv 

28V 

93 

Oli'l 

I2.li 

s7 

51'. 


7 
118*| 

KiV 
(8 

•73 
01'; 


7 
20 

86 
80i| 

11 
77 
84>| 


'1 0s      III 

■ 

131V  138V 


Is-1, 
37V 

39V 

(121. 

80 

•52'; 

68 

•71 

1SV 


:is:: 

10s 

II) 

II'; 
834, 

a  1 •, 
55 

80 
B8 

18 
81V 

89V 


fl8*|      121; 


'Ills 


80 
80 


1891]  1  18 

103U  10.1.1, 
•791, 

s7 

10 

27 

12  1 

il 

34  V 

17 

73V 


10 

2  7' 

184 

12 

86 

is 
731; 


1691.  160'. 
330-V  342m 


87 
SO'; 
103 

3  I », 
721. 
99V 
60 

57' 1 

80's 

•112 

4SL 


101 

351. 
73*4 
99" 
61*8 
60'; 

Ml; 
131 
Hi! 

481 


109*1  109  V 

76U     78 


37'j  3S.i4 

15'4  15'4 

411;  411- 

•8I4  Wi 

1881]  HI 

102  102 

77  77 

397S  4014 

875g  89', 


37',     37'; 
202      202 
1091.  1091; 


lil'i 
217 

51", 

84 

415 
99*4  liiili. 
13  18 

S'i 


S  per  share 


'in, 
137 
•118 

90V 


Mi 
■15  , 


188*4  I5»i 

101  ;     101    , 


Hi 


B«| 


80V 

721; 

75 
115'; 
fl67 
•71 

19 
•30 

118*1 

IV      IV 

27-1,     98V 


72' 

75 

IIS". 
168 

7:1 

19 


111   ,  1121; 
121.      184, 

S7         s7 

100       106 


f>V  7 

15  II  §1, 

sv  8*1 

84*1  84*1 

84  B4*i 

42V  43V 

•7.t-i|  76 

66  67 


109      109 
58V     5914 

130V  132 


18*, 
37V 
'100 
89*1 

40 

021 , 

881, 

•ss 

•521; 

•011. 

•7'i 
79 14 
I8*| 
80*t 
80*1 


19i« 

107 
40 
411, 

021; 

1,11  , 

91 

80 

31 
88 


86 

27V 
88 
188 

•sou 

10ig 

12I1S,  130 

4Ps  121, 

.31V  341, 

17 

10'iu  1691 
3321;  840 
•88       90 


1 1 


S0V 
108 
52 
86*1 

70 

60 
68V 

SU; 

1301;  131*1 

'112  113 
471;      «8* 

74V     701; 


s7 

103 
68 
86 

01 

80 
18 
811 


37 
10 
II 

1  12 


371; 

17 

42 

1441, 


1017,  102 

701; 


S6's 


291 
89*i 


57  37V 
2021,  203  . 
109V   110', 

'100       115 


121; 
•so 

s| 
109 
2101; 

97 

507S 

400 

'100 
13 

86 

24's 

39 


13*1 

99 

109 

2 1 6 

'17 

si 

100'; 
13V 

27-1, 


S  per  share 
45V     40 


'lis 


98 

1411; 
118*1 

•IsL 
169*1 


101. 

oou 


181 

6V 

til'i 


in.  ,  1  10«i 
107-,   170 
71         7H. 


Ill 

1117 

189 

"•iv 

911, 

9514 

112 

121; 


I  1  IT, 

1 *i 

32', 

112  " 

13 


Kin 

7 


Kill 

7V 


117';    I1S1 

- 


20V 

43 
60 


271; 
30*| 
B6 
48*i 

76 

67'. 


98*1  101 7„ 

1091;   10'IV 


134 
1041; 

Is    , 

3  si. 
Kit 
40's 
II 

•87 
69 

si 

Is', 
301; 

S7'; 


",s 

187 

107U 
19V 
88*1 

lot 

421; 

84 

61 

91 

7'Jl; 

Is", 
31 


12  V      13 
•80      100 

1001;   109*1 

- 


I3sl.  Mil; 
103V  103'; 
•791, 

10         10 

20         27 

111,  42'; 
32  351; 
107,  171; 
71  721; 
I  OS        170 

333*1  837ii 


781, 


SOS 

811; 


35i. 

70 

99 

ls.1, 

189 

112 
47', 

23";      2|1 1 


52 

60 
130 


'KM 
•100 
ll8«, 
86 


531; 

M 

415 
101 

131; 


$  per  share 


7s 

3714 

10 

401 

25V 

III 

102 
731; 
38*1 
88*1 

33 
35»4 

202 
'109 

'loo 


411; 

141'; 
102 

42', 

86 

37 
205 
112 

70 
115 


46 

'.10 

HI 

1 II 

1  IV, 

108*4  108*4 

841, 

861, 

10 

10 

26V 

131V 

132V 

42V 

351. 

16V 

Is 

721; 

731. 

170 

171V 

f388 

'.)() 

rs| 

79V 

102 

51*4 

86*| 

sll   , 

00 

Oil; 

OOU 

•181, 

.'SI 

si 

13H; 

132', 

113 

113 

50 

2  1 

76*, 

ID 

10 

41 

42V 

144'; 

•100 

103 

•72 

7s 

2D 

45V 

s7 

331. 

35'. 

200 

the 


9m 


C4M4M 


HUfkam 


5  per  tftava 
•107  ,  110 

•lis 


111 


U.9O0 


86  in  1 


Indus.  A  Miscall.     Con)     fa- 
ilnglOO 

100 

.100 

1 

'!«..  100 

.. . 100 
eg. .100 

\ 

'  10(> 

15914  165  '  Mw 100 

. KMI 

prof. .100 
{.met  Zinc  Lea 

I 
■•■r  Mining.  .50 
10 


•96        971; 


50>4 
62V 


60*i 

57 
65 


61V 
•73 


86*4 

74 

70 


•70         73 
•181.      19*4 
•301;     84 

113*4  118*1 

110       III', 

IV       IV 

30'g     31V 

II.";     11-"; 

n       18*4 
105      105V 

~~8~    "b~ 

118*4   Hi 

8  V       9 1 5 

201, 

20'. 

83V 

431, 

75 

68 


11.30(1 

7.000 

UX) 


\  la loo 

!)■)      I4M   preferre  1    Ion 

iiu    21   preferred khi 

Associated  oil 11x1 

All  (lull  A  \V  I  SS  Una.. .100' 

Do     pref 1(H) 


,1'irullon 50 

• 
102.700  Baldwin  LooomotiT*  \vn»  loo 

1. i.->u  1  Bamtl  I  100 

i '  ■     preferred 100 

1.400  Batopttai  Mlnlna   20 

32.100  It'-tliln  ■        '  .So  par 

2.000  Hellilrlii-m   Steel  CJorp 100 

'   Ia.t3   li  commi)ii..Ur)i 
I  »  .      ..r--'.  rr.    I        ,     100 

preflOO 

1 So  par 

200  Brooklyn  Rdiaon,  inr 100 

4.600  Brooklyn  Union  Gas 100 

Ino 100 

100      Do     preferred 100 

.Mo.,  Brannrlek  Term*  Ry  Sec.  100 

5.0001  Burns  Bros 100 

11.400  Hvitte  Copper  A  Zinc  v  t  c..5 

1 .600  Butt.rlik 100 


100  V  1031 
10(1      110 

59        601; 

57         67*| 

1041.  1041. 

ID';     20V 


106 
40'» 
42 
637, 
60 

83 

80 
t83 
18*4 

307g 
91 


40 
106 
40V 

6378 

55 " 
69 

80 

87lj 

20 

81 

911 


13  131; 

•85       95 

85V     8678 

•His         HO 

'si 7,  'tVPi 

•890      120 
1001.  1001. 

•12*4     13 


•38's 
29 
•85 
111 


88 

■15 


16 

135 
46 

Is 


88*1 

•9l2 
36*4 

•125 

48*4 

34V 
171, 
73 
17U|  17 

330      840 

•ss 

83V 
80'4 
103 

3  s 

78 
100 

60V 

594 

19 
•si 

■ 

109'a  110V 

80'. 

397, 

167g 


90*| 

102 

80', 
100's 

61 

61 

19 

S3 
133*1 


114 
102 

80 

30 

48*4 

86*4 

■ 
■ 


s,",-» 

17 
43 

102 

80 

46V 
88V 

37 


ID. MIX) 

15.700 
6.800 

9.500 

400 

1.400 


.   Superior  Mining-..  10 
Caddo  Central  Oil  A  U.f   .  loo 

California  Packing So  par 

California   Petroleum 100 

Do    praf 100 

Calumet  A  Arizona  Mining.  10 
Case  (J  I)  Threeh  M  pf  ctf .  100 

I..  150  <Vnir:il  iA-iitlier 100 

400      Do     prat... 100 

21,700  Cent  'In  Pasco  Cop....Vo  par 

500  Cenaln-Teisl  Products.. Vo  par 

15.400  Chandler  Motor  Car....Vo  par 

600  Chicago  Pneumatic  Tool..  100 

27.150  Chile  Copper 25 

20.100  ChlnuCopiHT 5 

2.400  Cluelt.  Peabody  A  Co 100 

7.000  Coca  Cola So  pa 

8.600  Colorado  Fuel  A  Iron 100 

4 .900  Columbia  Gas  A  Elec 100 

1  'ilumblaGraphophone.Vo  par 

100      Do     pref 100 

imputlnn-Tab-FtecordlnK  100 

I  Uar So  par 

100 

laa  (N  Yi.,100 

e  Call  Mk'.-lO 

3.000  Consolidated  Te\tlle.  ...Vo  par 

3.100  Continental  Can.  Inc 100 

i  in    praf  led 100 

th Im-iit  il( ';indy Corp. \'o par 
Continental    Inaui 


30. 70.1 


27,500  Corn   Products  Refining..  100 

Do     preferred 100 

Cm.  I  America.  100 

i).,    prafirad 100 

in'  Sugar No  par\ 

4.900      Do    preferred 100 

.1   Sugar. ..100 
100  Dean  A  Co.  preferred 100, 

Ltd 10 

Ik  Horn  Coal  Corp 50 

Do     (inferred SO 

•Merson-HrantlnBham 100 

n.      preferred 100, 

i.lleott-Johnvin .SO; 

Do     preferred ion 

Phe) 25 

20.0(Xi  Pamoua  Playeri  Laxky  So  par 

Mining  A  Smelting  100 

1.71X1       Do     preferred 100 

2.700  Planer  Body  Corp .Vo  par 

69.800  risk  Rubber 86 

32.710  1  •  CO So  par, 

v  A  W,  Inc....Vo  par 

lac 100 

100 

Corp 100 

1.300      Do     preferred 100 

ire  stock...  100 

It,.-ti  CO  (H  K) 100 

500       Do  100 

MSA  P 100 

•fs..l00 

100 

!  nkel  A  Barker  Car  ...So  par. 
•or.. .20' 

■ 100 

100 

100 

I.    new 100 

Marine loo 

...KX) 
itlonal    Nlrkel 

72.4IX)  International    Paper 100 

3(X)      Do     f-r'H 100 

1 

wel  Tea.  Inc 100 

100 

100 

i            rary  8      preferre  I  100 
100 

I  Rubber...  10 

100 

100 

.  So  par 
-Tobacco..  100 

100 

300  Loose-Wiles  RLvult  tr  ctfs.  100 

'1      irofr-T-d  "VI 


9  per  1 
61',    D 

10U.    1. 

91  I 

111',     ' 

94V    I 

27V  J 
11        J 

I»n21 
51V  N 

I  Jan  2 
1714  Jan  6 
61      v 

Jan  1 

92  1 
64 

14';  \ 
29 

647,  J 
Kit 

110  1 

U4    Jan.M) 

551,  J 

55V  J 

90  1' 

101V  J 

11  Dee     1 

H5>.  Dec  is 

41  I  lee  Is 

71  I 

97  Ails' Is 

6*1  Dec    1 

115  I 

5't  1 

16  Jan27 

16'a  Kelill 

19>4  Dec 30 

laa  2 
20V  Jan  2 
64V  Jan  2 
56V  Mar  15 

91'j  Jalill 

501,  I 

1041,  Jan  7 

31  J 

30V  Apr  12 

90  Niivl2 
68  Apr  10 
16*4  Doc  1 
32V  I 
60V  Feb27 
37'.  - 

34V  FablO 

39V  Feb  1 

50V  ' 

9H,  Dec29 

37V  Jan  4 

54  Aug  Is 

xTs  AU«16| 

57B     \ 

30'i  Declfl 

65',    Keliln 

1001.   ' 

10V  s 

Jan  3 

46       Jan.M 
102       Jan23 

52<a    I 

91  .1 
20V  J 
691,  Mar    1 

150  Jan    s 

93V  > 
10V 

23V  I 

39  I 

DaeSO 
88      I 
80     J 
1017,    \ 
73     8 
83      I 

9  Dis-lo 
25       > 

39  't  N 

317,    ; 

15       I 

47 
14*';     I 
118V    Jan2l 
Jan  6 

561,    J 

102 
471;    i 

49V  I 
54  , 

4ii        I 

10V  Jan   2, 

4s  Jan  4 

110V  J 

111  I 

20V  I 
30V    J 

Janl3 

I  ,n2 1 
101 1*  IX*12 
34        Jan.M 

f.."'.  Jan.M 

33  !  ' 

21  Jan22 

195  Dec   1 

107  Jan27 

40V  Feb  17 

01  F-h    "i 


KIS 
116 

102 

89 


$  m,  ..... 

100  May  12 
10SV  MarlO 

106       Jan  6 

llOVJunc  6 

88      Da*  1 

29      JjlyH 

77-,  j  Uyia 

11 V  Nov  17 
85<|   I3ecll 

20*4   1  ' 
145      July    7 

45 

112        '  1 

Aug    I 

1121,  j 

101  M 

15V   Aug II 
166       Apr-M 
17       1  • 
39V  J 
37',  J  ilvll 

87*1    1 

507,    ,  . 

86V  Sept  17 
'  .Iv2l 
101       Aiirfi' 
1161,  J  . 
114      July  18 

671,  July II 

11 IV   N 
113'-.  N 

29V  J11K  I  I 

50V  J  . 
ION 

43V  N 

50      Jul  -.■  1  1 

69       < 

75V    '  ' 

95V    ' 

63V  July II 
I  i-i.-27 

^ftV  July  11 

1       .    . 

87*,  n 

me  7 
110     Junel7 
15V    <  < 

99       1 

1097,  J 

106  July  3 
55       I 

S7V    1 
410 
10.1       J 

IftV  M 

107V  Doc  2 
I 

123  Julyl7 
281,  July  I  5 
4Si4  July  11 

64V  July  14 
3sV  July  11 
95V  July23 

95     June  3 
I 

80      Jan  3 

71V  JulyU 
6s",  July  16 
37V  July  14 

149V  July  7 


44      .1 
114V    ' 

iiyiS 
'  ilyl4 
107V  x- 

Jan21 

115     Julyio 
si      JulyU 
lon    .1 


.'  .   ■  1 

'•..  im 

I     ■■•:■, 

l  :    -  iln 

116     May 

114V    i>« 

00 V    Jan 

si      iaa 

- 

90V    Aut; 

140>t    Jan 

ItMH  Dm 

41,    Jan 

88*1     Drr 

swv   mis 

11          Drs 

31V  July 

. 

V    I>ee 

21,  No» 

lsv,    l>ee 

63       Dm 

36',    Jan 

36V    Jan 

54       Apr 

71            IK* 

97V    J»» 

■ 

5s        Jan 

67V  Not 

56',  Jau  101V  May 
85  Jan  110  Itae 
«'.)'.  June     107',    Dee 


si  !>.- 
961,  Jan 
21       Jan 


l»4  May 
H4  Sept 
106V    Apr 


7s      Auk 

62     June 

95       Jan 

6V    Jan 

5  V    Disc 

7V  May 

6D,    J»n 


931,  Not 
74  Not 
us  Apr 
16',  June 
6H,  Oct 
12V  July 
Ihi,  Not 
33',  May 


361,  Jan 

12  Jan 

36  Jan  I 

0  I  I >er 

73  Jan 

54V  I>cc 

lOD,  Dec 

29V  Mar 

30  Oct 


50  Not 
24V  Not 
70V  Dee 
71  May 
92i,  Dee 
73V  Feb 
108  Not 
39  Not 
40V  Not 


68     June 

31V   Der 
45       Jan 


70V  June 
24V  Oct 
47  May 
65V  Not 


34V    Jan 
28V  Mar 


54     May 
44V   Dm 


30      Jan      39V  July 


82V  July 

:•;  Sep- 


105V  Not 
13     June 


651,    Oct 
99     July 


41 

II 

101 

150 


44  Feb 

297,  Jan 

r90i,  Jan 

52  Jar 

86  Jan 

271,  AP- 

136  AUf 

90  June 

6  June 

22  Jan 

37  Mar 


95 
107 


Feb 

Dm 


n    1  >w 

60V  Not 
104  Dm 
74V  May 
91V  June 

S3  Fab 
152  Jan 
96  Feb 
15  Not 
31V  Not 
43V  Not 


0 

16       Oct 

27 

Jan 

44V    Oct 

26 

Jan 

43    Jane 

Oct 

39      Feb 

34 

Jan 

58     June 

127V 

Jan 

- 

106  V 

Jan 

164       AOg 

76V 

Oct 

88      Fab 

Jan 

■ 

861*1 

104      Dm 

Jan 

Jan 

IIU,   Apr 

37 

Mar 

65      Dm 

34 

Jan 

49V  July 

41V 

Dec 

Jan 

19     June 

38 

Jan 

65    June 

lot 

121       Not 

107 

114V  Dm 

Jan 

33        Oct 

sIV 

Jan 

Jan 

Jan 

Jan 

65V    J»n 

27      Dec  401,  Not 

88      Apr  97V    Jan 

"41"  "Apr  "72"  "Dai 

~2'4*V  July  "s's' "  "Oct 

29      Mar  41V  Not 

*6"5li    Dec  "p'l'v  May 

82     July  90    May 

12      Apr  24      Dm 

164V     vug  210       Dm 

lOOVJune  110      Nov 

17V    Jan  45V  Dm 

P       Feb  oe       nee 


*  Bid  and  asked  prices:  no  sales  on  this  day.   {  Leas  than  100  shares. 
For   fluctuations  In  rights  see  second  pace  preceding. 


I  EM-rtgbu    a  Kt-dlT.  and  rt«nta.      »  80%  paid.      •  Full  paid,      a  Old  atoek.       t  Ex-dividend  . 


«•> 
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Wot   racjrd    >'   wlea    linnij   the   week    >*   II  >c<-     ■  -  .  >l 


aaOa    orecedlae 


, 

PER  SHARP 

PER  SBAfiF 

,1  h    1 

A  U  LOV    SALE  PRICES—  PER  SHARE.  SOT  PER  CEST 

Salt* 

or 

STOC  K  t 
NEW     YORK     STOCK 

Ranee  for  Ye  ir  1919 
■Mi  hasu  01  im-tha'e  Urn 

rXonue  'or  P-ttiitu 
Year  19 

Uti    27 

tot 

Dec.  29 

Trntiat 

Dec.  30 

.'Hi/       Thursday 
Jan.  1 

the 
Week 

VXt'H  wot 

Lvtren 

Hinhett 
%  per  it.are 

fax  ail 

HiC'**- 

(  per  j/iu.-c 

$  per  s'tare 

t  per 

thtve 

$  per  s'.are    S  per  $Mar» 

• 

Sharer 

lndu»trlHlA.MI»c.(C  00.) 

Pai 

*  per  thare 

%  prr  iharr 

$  pr»  i»o- 

•lsl        Is'l 

177 

I8H4 

183      183* 

3,104 

Lorlllard  (P) 

1W 

14734   Apr  IS 

July2 

1441;    AUS 

201       tea 

•now  ui 

•1101- 

114 

•1101;  111 

•IlOi-  ill 

Do      preferri-  ' 

107        JsnJs 

116       J  .!>-': 

9s        Jhc 

tin      Ma 

64 

65**4     66*" 

601 

Maokay    Companies 

101 

■■  '•                              ■  Ma\J  7 

70       Dec 

781,    Ke' 

64        64 

►64           (ill; 

101 

Do      pref 

in 

r.'.i     June  1 

Julyll 

57        Jan 

65    m*t 

-•1 

■ 

l,10( 

Manhattan  Shirt    . 

Martin    l\irry   ( 'or|i    ,__ri.    /»>i 

Aug   0 
1 >er 1 2 

-       July  17 
.    Nov    7 



'.'.'      '.'.' 

10,604 

Maxwell  Motor    Iuc 

KK 

it  i 

01       July2s 

231]    Jan 

59 

•r.l             53 

.,  501 

Do     1st    pref ... 

IfH 

50*8    Jau22 

S4';  July'.'s 

50        1  ie. 

•<•  1 

80       :to 

1    001 

Do     20  prer 

UK 

I91«     Ian  2       '.  i;June  3 

19     Ml 

32V  N<" 

1 .'.'. 

127      131 

10,900 

May   Department   St  ma. 

-I'M 

u 

19     Mr. 

32«i  Nc 

■ 

•106      110 

•106 

111) 

•106      110 

►104      no 

Do    praiamd 

10* 

Hit        Jan   2 

110     May  2 

47        Jir 

831]    Do. 

209 

2 1 3      2  '  1 

.1  "in 

Mexican  Petroleum 

.I'M] 

Jjn23 

204       Oct22 

,      79       JaD 

194        fJc 

►98      100 

103l4   103U 

DO     pref 

101 

09       1  ><-c  1 7 

lls»,  8epi30 

1      87        Jan 

107        !">• 

23?g 

7,851 

r 

2  1       N  >\  ." 

12*4  July  17 

'      22u    D.c 

3:<i,     Jhi 

62V 

Middle  BUteaOU  Corp.. . 

..11 

1     tii      | 

71»4  Novl8 

49V 

1971 

,.  )>,     511 

i  1  vii 

MMvale  S-eil  A  ordnance 

...V 

10', 

■2i4  JulyH 

41       Dec 

61      Ml. 

1.31-    63*i 

I'M 

54      Wov2« 

Jul;..'  ' 

61     Jun. 

R|1]  No 

171, 

Is 

Is           IS 

17          is 

BO 

Mo  III  11s   Body. no  pi' 

10 

53        Oct  2o 

- 

361i 

371*    :(7V 

37         37 

..'  10 

w i.inii  lama 

5i 

19       Jan   2 

I"!  Julyl2 

26*.  "Jan 

"is"  M» 

68>j 

.,7         70'. 

72 

vi:i  1  vniiine  a  Ctaem 

lo 

75      Nov    7 

•87 

■    ,        g91j 

1   50  1 

■ 

.I0( 

•~       N  .x  II 

■HI]    Oct    7 

xll9*i 

1.  :o 

National   Blaoult...     .. 

10< 

Iu7        »ni<20 

189       Dei    7 

90     *Auc 

HOi]  Da 

115        I  IS 

■  1 

100 

112        D,-:-J.' 

z!2l      MarH 

106:.  Bept 

114     Mi. 

7s 

0 

in 

Nail..nul  CI  «l    »    S  ill    . 

100 

70        J. .ii22 

92      July  20 

55      Sept 

071.    Da 

105 

•1112      105 

►102      105 

DO      :ir.''cr'd 

KM) 

103        Dit     | 

IOHI4  May.'' 

100       Jan 

104       D«- 

91 

10         10'- 

:  :  11 

Nat    1                               .'.|e     Vr 

pur 

81]    -  tec  ;  1 

24 3|  July  15 

13      Nov 

21*8  Jul) 

85        vi'. 

9,60 

Nat  Bnaaa'g  *  ftamp'i 

1110 

45  1     t-l'1    s 

88>s  June  7 

371.     Jan 

541-  Ma, 

•100      103 

• 102 

•100 

•1 02 

►100      102 

Do    pref 

too 

98       Jaol5 

104     May27 

8s      Nov 

'.I'll-    Ftl 

si        821 

s(l 

si       82*a 

32       83*4 

Natl..n:0    Lead 

mo 

«a       laoll 

941]    <)..' 

43  A    J  hi, 

fi9*4    D<- 

•108     no 

Do    pre! 

it. i 

102       Sept    s 

112     July  lx 

99»4  Mar 

1051;  Mai 

14'8     16>* 

lis 

IS 

ir,    15 

16        161] 

Nevada  ( !nnanl  r   ppei 

;, 

1314    N  •'  2- 

811*  J  ii    ' 

161*  |Dee 

217,  Mil 

1121-  U2*! 

1091 

1  12 

111     11414 

1141;   1101- 

1   in  1 

New    ' 

100 

91  ■    Pen    1 

1453,    Oi'iJ.' 

,     98i]   Dec 

13-      M»> 

-17        47 

47         47 

16        171] 

171]     is 

1.1')  • 

New  York  Dor* 

)IM. 

191] 

70*4  JulySO 

1HU    Jan 

27     Mx 

60'; 

80 

•58        63 

711  ' 

Do     preferred 

100 

14  ,  Maria 

75     July29 

42      Jan 

451}    Dt~ 

SO       56 

5". 

5434     54*4 

1  .'Ki ' 

North   America 

100 

47       Janll 

67      July2s 

37't    Aug 

r>7i.  No' 

•71         74 

70 

7.' 

72V     75 

1.30  1 

Nova  Sootla  Bteel  1 

lt> 

10      JanSO 

97     Jtiu<    i 

62'«    Dec 

70  "    AU. 

17'.       17   - 

48        50't 

19,9  1 

Ohio  Cltl.  -  1;  .-     Th.-i 

Febl  1 

(ID,  July  1(> 

35i(,  Mh 

4.     r> 

• 

•501; 

•437(     :,  ' 

511]    5H] 

100 

Ohio  Koel  Sup oly 

t<      Jan 18 

65      July25 

40        Oct 

481]  Jud> 

• 

91- 

•' 

9V     10 

36,000 

Okiah  ima  Pm     1  rti  1 

s           (.■,.     '( 

131]  May  10 

8V       8N 

87S 

•1 

3,700 

Ontario  9llvei   Mlnina 

10 

5  2  Marl* 

IU4  Nov   5 

4-4    Jun 

13      Julia 

• 

•136      140 

•186 

1  IM 

J-I3S1-  1381; 

1 10    11  i 

12s     Novi  ' 

1  19      N'uv    3 

•351;     :t.V, 

3  5-1, 

3li  1-     3si- 

371,     3s 

1 1  ..'.o  1 

341*   Decie 

39<4   Novl  1 

_. 

641]    66*4 

66       67 

65 

66 

63*4    63*4 

631]    65 

2.500 

Owens  Bottle 

.'.' 

10     Mai 

71        Oct  17 

1  , 

"7OI4  lAW 

:.-,      75 

76       76 

7  si- 

7si,      7-.' 

7s          7- 

600 

Pacific  I  >e\i'l..|>nient    . . 

70*i   Deci  1 

sO     Ool    Ii 

50ii    60la 

59 

5S1-     .".si. 

BOO   Pacific  Ota  a  Electric     . 

10(1 

581] 

7514  J  iily  24 

•36*1      807) 

37 

3734    38 

•36       37*4 

1,200   Pacific  Mall  843....    .      . 

, 

29ii   Feb  - 

423s  Julyll 

23ij    Jan 

40     n»4 

38       38 

371]    37i] 

3001  Paclf'c  Telepb  A   r<-lt  * 

ioo 

22          an.'l 

41       Dcr.'i; 

18U  Dec 

27          OC 

mix  106  - 

102*4 

urn- 

103*4  105'4 

10(i,  10814 

1  i.lOO   Pan-Am  Pel  A   Fran* 

50 

67       Jan2l 

I4()i4     ()'.2.' 

6314    Oct 

72l4     Of. 

321]    34i< 

817,    32V 

33       33 

6,500    Penn-SeaboiM  Hi  1 

p.- 

271-    Apr30 

5s      .(.llvis 

38        34 

38       3378 

32 

3314 

35%    37', 

In    '171 

People's  Q  1.  A  <"  iCrilrj 

luo 

.42      Dec33      57     May26 

395»    Jan 

fll       N01 

371 1     3S 

37:>i 

38«i 

38V    S9ij 

12.700 

Philadelphia  ('••  (Pli 

30       Jan   3 

43     Apr  28 

21        ^pr 

3514    Oc 

771;     7s78 

77         SOU 

771, 

77-1,     BO'* 

1 1 1,800 

Pierce- 4rrow  M  1  nf    .     v 

pa- 

381  1    Jan22 

99       <>ci20 

34        Jan 

51*4  N0' 

._    . 

107      107 

106*4  L06*4 

200 

Do     pref.. 

100 

IOD2    Jan    i 

111        04.(20 

89  V    Jan 

104       De. 

19^8     19S» 

19'*     19'4 

19 

19V 

19        19V 

1!H,       191.. 

10.500 

Pierce  Oil  Corporation   . 

25 

ie      Jan  i 

2S'.S  May   9 

15     Sept 

101      102 

95 

'Is 

93        913 

93       95 

7. 'Us 

Do      pref 

100 

93       DtT'll 

105W    Oct2.t 

62        63 

62 

till. 

112 1- 

62        62l4 

6234     631 4 

3.000 

Pittsbm-Rb  Coal  of  Pa 

100 

45       Fen    3       74Sg  Jtlly29 

1     42*  "jarj 

"58*|    Fei 

•871;     94 

90       91 

♦90 

95 

•90        95 

♦90       95 

300 

Do     pref. 

ion 

851]  Mari7      98    May28 

79*4    Jan 

S578    Oat 

27        27V 

27       -'7  1 

26 

j  7 

26       J  7 

261]    26*4 

1  .000 

Pond  Creek  Coal...    . 

10 

1^  s    Feb  5.     311]    tiitls 

15      Nov 

20     Jun. 

101U  103 

101         1021] 

100 

101'; 

1001;  102V 

101       102  V 

7,5011 

Pressed  Steel  Car 

100 

i59       Feb  11 

109        Of  120 

551]  Nov 

73      AUI 

•101      102 

101      lOUi 

lOOlj 

100V 

10H;  1011, 

•ion      105 

500 

Do     pref 

Public  Serv  Corp  of  v   1 

■  ii 
100 

100     Mar  3 

60       Dels 

100     Julylfl 
9H4Jan     7 

1      93       Apr 
i      85       Oct 

100      Au» 

lf)9i-   Mai 

ll.'ii-  11  D, 

1 121- 

1131- 

11 31 1   114V 

1141]  fie 

s.7l  ' 

Pullman   Company 

100 

llo     Nor28 

l:i.".  Julyl7 

1001,    Jan 

4121.    Nov 

03       93 

924"    94ij 

92l4 

947j 

95lj    97ij 

z93       94*4 

23,200 

Punta  Alcjsre  Sugai 

50 

61        Apr   4 

98ia 



... 

BS  s    99*4 

98       99  1 

97*4 

981; 

OS        981; 

'.is.,     997, 

4,200 

Railway  steel  Bptina 

100 

681*    Feb  10 

1071]  Nov   5 

451)    Jan 

7.sij   De< 

•inn-  iii'ii- 

•1041;  10')U 

•1041; 

1091] 

•10H-  1091, 

r* 

•1041]  in  11] 

Do     pre*.. 

100 

104      Feb  41   112    June   < 

95       Jan 

106'j   Uet 

-'l       21V 

211, 

2 1  \ 

21V     217] 

Q 

2134     22 

16,300 

Ray  Conaolldated  Coppot 

.10 

19      Mar   4J      271]  July  17 

19U   Dec 

26U  Ma> 

91        91 

S7',     90 

85*4 

SS 

88*4     B9*4 

90V    9H 

4.200 

RemluKton  Typewriter  v  t  r 

100 

68       AuitlM!    1051]    Oci2l 

118'a  12Us 

114-i|  lis'. 

118*4  117' 

1171,   1251, 

r/2 

1191]  1231] 

2U.20H 

Republic  Iron  A  -41.     " 

100 

711*    Jan  IS     145      Xov    1 

j72*&8  "Jan 

9fl     Mt) 

106 

106 

101)      106 

'a 

♦106      107 

400 

Do      pre'.. 

100 

100       Janl3 

1001]  July28 

92»8    Jau 

102'j  Sep. 

54  1     S4'( 

53       56 

52V 

531 1 

58       5 1 

< 

5  43,     55*4 

3.300 

Republic  Motor  Tn.. 

par 

441]  Sept   8 

741}  Nov    1 

98V  1003* 

981;  100  , 

99V 

100V 

1003,  102V 

w 

101V  103 

51.100 

Royal  Dutch  Co  (N  v  fhi  res). 

84       Au«27 

121       Julj-17 

13>]     I3ij 

13V      13*4 

13N 

13  a 

133,      141., 

> 

I4ij     15 

St  Joseph  Lead 

10 

121]    Dei- 12 

17     JulyU 

.... 

72 1^     727, 

71',     72 

71 

71'4 

71        71V 

711;      7H] 

2.000 

Savage  Arms  1  lorn 

100 

53ig    Jan24 

9412    Oft  17 

6H]   Dec 

801;  Ma) 

14=»     1  IN 

137g      141; 

I8I4 

14 

14         10 

■£. 

151]    16V 

15,900 

Saxon  Motor  Cai  Corp 

100 

6U  Mar21 

29       Aug   6 

*4    Aug 

18     No* 

•224      280 

•227      230 

229*| 

2:101, 

•225      231 

a 

231      232 

1 ,000 

Sears,  Roebuck   A   Co 

100 

1681]    Febl3 

2304;   DeoSO 

133«4  June 

78ij  Dec 

12".,      12<| 

12        13 

11 34 

12 

zlU-     1H- 

z 

111]     121] 

2.500 

Shattuck  Art*  Copper     . 

10 

10       Fcbl9 

1914  Jttly25 

*13      Dec 

18U   Fal 

484a    4 1 

42J4    43V 

42V 

43V 

4278     44V 

44V     46*4 

179,740 

Sinclair  foils  OIK  orp      \< 

par 

41  la    Ded'.' 

64U  Nov   3 





71        7.V, 

72        73 

72 

721* 

73         751* 

74        76 

6,500 

Sloss-flheftleld  Steel  A  lr>D 

100 

461]    F'eblO 

SB     Nov  8 

39       Jan 

71 U  Ma> 

•90       88 

•90        93 

♦ss 

93 

•90        93 

90        90 

100 

Do     preferred    .  . 

100 

85      Marll 

97i]  July  x 

81       Feb 

93U  Jul) 

•ll(i     116 

•112 

1 16 

•112      116 

•112      116 

80  Porto  Rico  Suear  pret 

100 

107       Jao27 

117     Sept  6 

102       Jan 

110     No* 

•132 

142 



13934  1393, 

100 

Standard  Mllllnr     .    ... 

10c 

124       Jaol4 

160      Oct  Is 

84       Jan 

120       Da. 

•86 

89 

•85        94 

50 

Do     preferred 

100 

85ij    Jau  2 

911,  Junel2 

80     June 

89       J" 

*60"    160  " 

100 

Stewart  Warner  Speedoin. 

100 

86*g    Janll 

181      Nov   7 



73"s     75V 

74V     77 

731, 

71  ii 

76l2     81 

7914     861; 

21,800 

Stromberg  Carburei     ..\<i 

par 

36«4    J  an  10 

1091]    (Jet  10 

1043.1  1071; 

105      10s 

106 

1077* 

10S      1 IOI4 

10934  U27] 

237.100 

Studebaker  Corp  (The) 

100 

45»4    Jan22j    151       OM28 

337]    Apr 

727]  No* 

900 

Do     pref.., 

100 

92       Jan22     1041]  Nov  ti 

801]  July     100      No» 

111         Ml 

1121; 

1  131- 

113       116*1 

117       120 

3.400 

StutzMotor  Car  of  Ati    V< 

par 

42U    r~ebl4     1447,    Octl4 

37       Oct      65      D*k 

•8*4    49 

1S1;          I9I4 

171, 

Is 

4S1-     4914 

48        49V 

2 .000 

Superior  81  eel  Corp'n  .    . 

100 

32       Ji.n.'l 

5478  June  3 

34U  Mar 

461*8  Ma) 

9>4     1 0 

97|     10 

10 

978      IOI4 

103,      10V 

18.000 

Tenn  Copp  A  C  tr  ctfs    Vi 

P<ir 

9\    Dec    1 

17i4May  5 

12*4   Deo 

21      Jul) 

2251;  220 

220     226 

220 

222 

222      2281* 

224*4  281 

21,400 

Texas  Company  (The  1. 

100 

184       ,I',m   2 

345       Oct3(l 

1361]   Jan 

203       Oct 

•210      240 

•210      210 

•210 

250 

•210     250 

•210     250 

Tidewater  oil 

100 

207       Jan   8 

275      Nov    1 

178      Jan 

200U   Dei 

98*4    B6I4 

911)      Til. 

90*1 

921,    931, 

93        9  l*a 

16,966 

Tobacco    Products    Corp 

too 

72»s    Jan29 

116     June30 

48i|  Mar 

82*8    Oer 

1021;  1021; 

102««  1021; 

1 02 1 1 

IO2I4 

1021*  1021] 

102      102 

1,200 

Do     pref . 

1041 

97']  Dec  2 

120     Jiinc.'io 

J87U  Mar 

1047t    I>er 

371;     38 

86ia    87ag 

34*4 

35V     36*4 

35*i    377, 

si, sun 

Transcontinental  Oil .      Vo 

for 

34*4    DecitO 

62*8  Nov  10 

.... 

66      ouit 

05i,    66 

/(ill,     (i.V>« 

65       66 

2,700 

Transue  A  Williams  St    V 

par 

37U    Janll 

74"8 

36*4    Oct 

42     Mai 

190      190 

too 

Underwood  Typewriter 

100 

116       Jan  8 

197l2    Dor    t 

100      Apr 

112      Da* 

93'g     93?g 

•.Ml 

96 

B 1        B 1 

•90       95 

500 

Union  Hag  A  Paper  <"..ro 

100 

76       JaD  8 

100     JulylO 

65       Jan 

80     Ma) 

86       Sflli 

86       86>| 

35V 

361; 

86V    30i- 

36       37 

.'7.150 

Union  Oil.    .    .    

par 

34-^  Dec  15 

45i8  Oct    1  1 

51 1 4     61*4 

501* 

62 

521* 

52       52 

1,200    United  Alloy  St«'l v 

/  )• 

373s    Janll 

68*8  July28 

36'a    Oct 

44i]  Ms: 

•111      148 

142      142 

in. 

111      ill 

ill      111 

IT  lilted  Drue 

IOO 

90ij    Jan  6     175i«  July29 

69     June 

907|    D«v 

•5H;     621j 

52       52*8 

•51 1-    521] 

100         1>"      Is'    orefem  1] . .  .    . 

Do    2't   preferred..  . 

100 

60     JulylH;     5818  May  9 
91        Jan2S     166      July"2U 

46       Jan 
77     June 

fiOl]  No\ 
85U   Da» 

200     2OII4 

199 

2,000    United  Krnlt 

100 

167      Febio!   215       OetSO 

116U    Jan 

166ij   Oa< 

., 

90 

921]    94*8 

79.300    United  lleiiill  Store 

par 

80  1    AugSl     11914    '"'HI 

22I4 

23         23 

1.200    U  8  Cum  I  I'lno  A  IMy  ... 

100 

14      Jan  16      88*4  Aug  7 

ID*    Apr 

19     Ma) 

52 1, 

521]    63V 

1.200        Do     pref... 

100 

42ij   JanlO 

74*«  July   7 

41      Mar 

47*4    '•' 

80       80 

80 

►30       80i| 

•  ;il           IH4 

U  S  Kxpri!s8 

100 

16*a   Peb  5 

32*4  M 

14ij   Apr 

16lj  Ma* 

. 

77         7914 

/75         70'- 

v  s  rood  Produota  C  rp 

100 

00 

913g    Oct    1 

109      111 

109      111    . 

1111]   114*4 

II",    II! 

39,400 

U  S  Industrial    vlrohol 

ton 

1971*    !>.•'•    1 

167      M 

J98*      Dec 

137     Ma) 

•102      105 

•102 

IOO 

96U    Jan   .'     Ill 

94       Oot 

99      Ma' 

11          Hi, 

;.  100 

' 

10a 

17U    Jan  8       ,50'aJune  rt 

S      Mir 

26       00' 

- 

Us 

134V  13814 

1    ,1     Ml,. 

United    Btatei    RuliOet    .  . 

100 

73       Jii.i2I     18914 

51       Jan 

80i»   Da. 

do    hoi.  reoalpta  full  paid 

lis 

136     Novie 

i  L8>|  1  1  ;■, 

111      ill 

1  1  1 

1  16 

111      111 

Ill        III 

1  ,400 

1 

100 

109       1  in20 

1  I'll.  JulylO 

*95       Jan 

110      D« 

747,    7514 

7..', 

74>| 

7  1         74*4 

6,800 

O  S  Smelting  Rcf  a  m 

50 

0.21 

32ij    Apr 

60*4    O01 

467,     407, 

471, 

H.,        I.':- 

1 .000 

Do      prrl 

50 

ti  ills       50       Mar    1 

42»e    Apr 

47*4    Dot 

101  s   106  1 

mi  « 

106V  108V 

278,700    Unlind  Slates  Steel  Corp. 

100 

■  ■  1.1(1 

1151]  JulyU 

s<, i]  Mai 

1161i:AU* 

118      1 13  1 

1  12*4 

1  1  1*4  1  1  1 

1 1  06O      1  >o    prat. . 

1  10 

1 1 1  1   Deo  12 

1171]  J.ily  17 

113»8    Dar 

Copper 

10 

97ij  JulylO 

71 14    Dec 

93        Oct 

12        12  1 

•lot*     18 

Hi:  ■ 

1  11, 

II          127( 

IOO 

iM16 

2l*a  J une  1 1 

1 1      Septl 

16*4  No* 

68       70s 

10. ton 

Vlrglnl 

100 

51        Feoio 

92<t  JulyH 

33*4    Jan 

60U  No» 

• 

1  12 

•107       III) 

•107       112 

100 

: 10      Jaa  7 

I167g    Oct    7 

l's       J»n 

113»a    Oet 

1,110 

Vlrnlnla  IrOO  1      "    ' 

100 

64       Mir  11 

jss      DecSI 

50       Jan 

731]  Jul) 

1,400 

\S  ell*,    Knrao   Ktitrnw.. . 

100 

5iu  NovlJ 

79     May23 

63»4  Sept 

83>4    Jai 

S6?| 

87 

S7         x7 

ss         ss 

Wemorn  Union  Tetagrepb 

100 

82      Sept. 'J       92l»Mav20 

77'i     \ug 

95»8    API 

119      119*4 

•1  17 

119 

J-l  1  7       117 

Ml.         IIS 

(VaeUncbouae  •*|i"  Braka  . 

.  60 

941]    JanI5    126     July  7; 

96       Dec. 

96       Der 

511; 

1  .1       .1' 

14,000    WeotlnuliouHf  B3ee  A  Mfg 

4(Ht    Jat.21        69'iJtine  9 

3S1,    Jan 

471}  Mai 

62 

ea     6 1 

White    M '*' 

.50 

45       Jan   3       SO        OotSO 

30»4    Jan 

49      No« 

_'si,     82 

106,700 

?,6 

23U    Jan22       40i4Jtine  2 

161]    Jan! 

30      No* 

■ 

s-.       S8I4 

S8I4 

92 

'i|        92 

•90       02 

3.100 

Do      pref    {n*u) 

100 

S7»4    Jan   7       9H'«  ft 

76       Jan 

89>4  No* 

79 

7'i-i|      sO 

SO':     si 

8,000 

WII»onACo.ltic.  v  tc.A'o 

par 

65»8    Jan20 

104?a  July   2 

45U    Jan 

77U    D«r 

•'M 

•90       99 

99 

, ...    pre  ■ '  1  -.1    

KK) 

9514  Nov  11 

104lf  Juneli. 

90i|  Bept 

991|    DM 

•128      180 

son 

Woolworth  (K  W) 

KM) 

120       Feb  7 

136*8  Mayl'i 

110      Mar 

1081]    Oct 

Ml.'':  1  18 

11..     11:. 

•118 

1  K. 

•113       110 

100 

100 

11234   Deo20 

1171]  July2., 

HI       Oot 

116      Bept 

^S            s-,1; 

16       17% 

si; 

1     92       94*4 

24  .000 

Worthlngton  P  A  M  V  t  0. 

KM) 

60       Feb  13 

117       o.-t   7 

34       Jan 

69       AUI 



"M 

96 

94       94 

1   •11.' 

100 

Do     pref  A 

100 

ss       Jan  9 

98lj    Oct  15 

85*8    Feb 

91        Apt 

76       ->. 

731- 

731j 

1    »72         70 

200        Do     pref  H 

IOO 

66       Jan   3 

81       Oet  8! 

69      Jan 

701]  Jul! 

•  uio  auo  aaked  prloea:  no  Mlaa  on  tnla  day.     |  Loaa  •*■»"  100  aharee.      XKi-rlghta        a  Bz-dly  and  right*,     a  Rx-dlv      1  For  fluctuation!  In  rlghu  aee    p.  59 


New  York  Stock  Excftange— Bond  Record.  Friday.  Weekly  ana  Yearly 

Jan.  1909  th*  Kzchano*  method  of  fuoUng  bond*  teat  chanotd  and  prieet  art  now — "and  interne — ttctpt  for  inureti  and  de/auLid  te+dt. 


G:> 


BONDS 

H.  Y.  STOCK  EXCHANGE 
Week  ending  J 111.  2 


U.  *.  QoMrrnntnl. 

first  Liberty  Loan 
3Hs     1st  15-30  year..  1932-'47 

Second  Llba  ty  Loan 

4a  1st  L  Lconv__.1932'47  J 
4a  2nd  L  L 10J 

Third  Liberty  Loan 

4Ms  lal  L  Loonv...l932-'47  J 
41<s  2nd  L  L  conv.. 1927  U  M 
4M»     3rd  L  L 

Fourth  Liberty  Loan 

4Hs  lot  L  L  2nd  oonv  1932-'47  J 
4Hs     4thLL 1933-'38  A 

Vlotury  Liberty  Loan 
4Ha     oonv  g  notes. ..11'-  ' 

3H«     con  v  g  notes 192S  > 

8a  eonanl  registered dl'.no  ij 

8a  oonuol  coupon ditfjo  ij 

4a  registered 1926  (J 

4a   coupon -- 

Pan  Canal  li>  30-yr  2a *193<i  <J 

Pan  <  anal  10?0  yr  2s  reg 

Panama  Canal  3a  g 1901  U 

-ored. 1901  Q 

Philippine  Island  4a 191 


si 


Foreign   Qtitr mnant. 
Anglo-French  6-yr  6sExter  loan. 
Arguntlne  Internal  6s  of  1909  — 
Bordeaux  (City  of)  15-yr  I 

•■•  (Hukuang  Ky)  5s  of  1911 

Cuba — External  debt  6s  of  1904. 

Exterdt  5aof  1914  aer  A..  1949 

External  loan  4  Hs 1049 

Dominion  of  Canada  g  6a...  1921 

do  do  ...192rt 

do  do  ...1931 

Japanese  Govt — t  loan  4 Ha.  1926 

Socotid  series  4  Ha 1926 

do    do     "German  <atamp". 

Stirling  loan  4a .1931 

it)  15  yr  fla  .  .1984 
Marseilles  (City  of)  15  yr  Hal  93 1 
Mexico — Exter  loan  £  6a  of  1899 

1  debt  4a  of  1904 1054 

Parla  (City  of)  6-year  Hs 1021 

Tokyo  City  6a  loan  of  1912 

U  K  of  Qt  Brit  A  Ireland— 

5-yeor  5H%  notea 1921 

30-year  gold  bond  6 Ha..  1937 

10-year  conv  SHl 

3-y<wr  conv  541 — pi 923 

%Tk*4i  at*  print  on  tU  butit  0/ 


A 
M 
M    N 


Prtea 

Jlil.  2 


WeeJt't 
Range  or 
i.i'i  tail 


in. . 


Rmoe 


So.  Loic     Hit* 


100.20    Sale  99.10     10  J  JO  101.00 


1)95.10 


: 1  95  3d 

101.  mi 101.00    101.00  •  ''.-1.42  1M.06 

92.80    B  ,95.72 

1  100  8" 
■1  1.40    Sale  98.80       90  -  1  100. H 

B  I  1  Bepl  1  •    -   .      • 

lOOUAug'l'i 98      UK), 

10S>|  Mil      100     Oot  '19 104 

105>t  10 

...  98U     9M4 

99      July'18 

'19 B74    91 

B8ig B8I4  Oet  "19  ..  B8I4    91 

100     Feb'l 


A 

A 
O 
O 

2, 

j  : 


:  m 


j     j  : 

bl    N 

M    N 

q    j  : 

J      D    . 
A     O 
M     S 

M   H 

r    a 
V    o 

f     A 
HI  £ 


B7»j 

Bl 

Bl 


Bala 

s  de 


J 
J 

J 
J 

J 
s 

M     B 
J       J 


■lata  and  City  Securities 

H  Y  City — 4M*  Corp  etock.1060  M  8 

4)4 s  Corporate  stock 1904  nf  8 

.  1  Corporate  stock 1900  A  O 

4  Hs  Corporate  stock  July  1967 

4     h  Corporate  atock 1965  J  D 

4  S  8  Corporate  stock 1903  1*1  a 

4%  Corporate  stock 1959  f*  N 

4%  Corporate  atock 195*  M  N 

4%  Corporate  atock 1967  ng  N 

4% Corporate  stock  reg__195rt  M  If 

New    4Hs 1957  M  M 

;,  Corporate  stock 1957  n*  N 

3H%  Corporate  stock...  1954  M  N 

ft  Y  State — 4a 1961  M 

Canal  Improvement  4s 1901 

Canal  Improvement  4s 1962 

Canal  Improvement  4a I960 

Oanal  Improvement  4HB-1964 
Canal  Improvement  4  Ma.  1986 
Highway  ImproVt  4HS..1963 
Highway  Iraprov  t  4 Ms..  1965 
Virginia  funded  debt  2-38..1991 
0a  deferred  Brown  Bros  ctfs — 
RallraaO. 

Ann  Arbor  1st  g  4s 81995  Q  J 

Atohlaon  Topeka  A  Santa  ¥ 

Oen  g  4a . 1996  A  O 

Registered 1996  A  O 

Adjustment  gold  4a 81996  Not 

Registered 81996  Nov 

Stamped 81995  M  N 

Oonv  gold  4a 1965  J  D 

Oonv  4a  lasue  of  1910 1000  J  D 

Bast  Okla  Dlv  1st  g  48...192S  M  8 

Bocky  Mtn  Dlv  1st  4e-..1065  J  J 

Trans  Coo  Short  L  1st  4a.  1968  J  J 

Oat- Aria  1st  A  ref  4Hs"A"1962  «■  8 

■  Fe  Prea  A  Ph  1st  g  6s. ..1942  M  S 

Atl  Ooaat  L  1st  gold  4a 81963  M  S 

Oen  unified  4  Hs 1964  J  D 

Ala  Mid  1st  gu  gold  6s... 1928  M  N 

Brans  A  W  1st  gu  gold  48.1938  J  J 

Charlea  A  Sav  1st  gold  78.1936  J  J 

L  A  N  coll  gold  4a 01962  M  N 

Bay  F  A  W  1st  gold  6a 1934  A  O 

latgoidos. 1934  A  O 

Bait  A  Ohio  prior  3  Hs 1925  J  J 

Reglatered 81925  Q  J 

lat  6l>year  gold  4a 81948  A  O 

Reglatered 81948  Q  J 

10-yr  oonv  4Hs. 1933  .. 

Refund  A  gen  6a  Serlea  A.  1995  J  D 

Temporary  10-yr  Be 1929  J  J 

Pitta  Juno  1st  gold  6s 1922  J  J 

P  June  A  M  Dlv  1st  g  3  Ha  1925  M  N 

PL  E  A  W  VaSysref  4a. .1941  M  N 

Bout hw  Dlv  1st  gold  3  HS.  1926  J  J 

Cent  Ohio  R  lat  eg  4Hs.. 1930  M  S 

CI  Lor  A  W  con  1st  g  6a. .1933  A  O 

Ohio  River  RR  1st  g  6a. ..1936  J  D 

General  gold  6e 1937  A  O 

Pitta  Clev  ATol  lat  g  6b. .1922  A  O 

Tol  A  Cln  dlv  let  ref  4a  A .  1969  J  J 

Buffalo  R  A  P  gen  g  68 1937  M    8 

ConeoUHa 1957  a*.  N 

All  A  West  1st  g  4a  gu 1998  A  O 

Clear  A  Mah  lat  gu  g  6a. .1943  J  J 

Roch  A  Pitta  1st  gold  6a. .1921  P  A 

Oonaol  1st  g  6s ..1932  J  D 

Canada  Sou  cons  gu  A  6fl. ..1962  A  O 

Oar  Clinch  A  Ohio  1st  30-yr  6a  '38  J  D 

Central  of  Ga  let  gold  6a--.j>1945  F  A 

Conaol  gold  6s 1946  M  N 

10-yr  temp  seour  6s  June  1929 

Chatt  Dlv  pur  money  g  4s  1961  J  D 

Mao  A  Nor  Dlv  1st  g  6a. .1946  J  J 

Mid  Qa  A  Atl  Dlv  6s 1947  J  J 

Mobile  Dlv  1st  g  6a 1946  J  J 

CSDtRR  A  B  of  Oa  coll  g  68.1937  M  N 

Oentof  N  J  gen  gold  5s 1987  J  J 

Registered al987  Q  J 

Am  Dock  A  Imp  gu  5s.  ..1921  J  J 

Leh  A  Hud  Rlv  gen  gu  6a. 1920  J  J 

rV  Y  A  Tnnf  Ttr  prn  0  4a      1041    M  S 


00 
05 


Bala 

Hule 
Sale 

Bale 

95's 


91 
BS 


S.Ue 

Bale 


99>z 


107^4 

I67\i 


loou 
104 


50       5834 
5Ui 


71 


Bale 

7^ 


7(>N 

74>8 
81 

78 
"7." 


71 


|i 


.,1 

91*8         2 


97  >g 

48 

U)     Dee  '19 

91<*  93 

:.7  i;o  \, 

Ul'4  96 

80  8834 

M    S  '.'.'.'! 

95  "a  95>i 


70 

97  lz 

-J's 

77  „ 
70 


93 
MI4 
97 
991| 

99 

^l»lJ 
91 
91 
92 '« 
98>l 

82S« 
9S1| 
100 
98  >| 

99 
109*8 
102l| 

HIS 

100<a 
78^8 
59 


Nov  19 
Aug  -19 
Nov  19 

Ana  '1  ■' 

Bept'19 

Dec  'is 
Bept'lS 

June'18 
Deo  '18 

Nov' 19 


19  1 
81 

:t:,i 

1171 
LB] 


13 


9'1's  977, 

72  93 

45's  72i§ 

90  1  li"' 

837a  93*4 

75  85 

96>4  99  lg 

7..1,  92*g 


B8 

89 

80'1 


79H 
61 


91^4  100U 
55        83 

94*4  9'J,ii 
s.)       1IUJ« 

95<g    98>g 


M 
M 

B8 
g0>> 

B0>| 
90*1 

Hllj 
US 

96l| 

9^•4 

or.«4 
..    106»4 


98 

98 

99 '4 
103<| 
1087| 
102'g 

93^4 

93 1, 

93>g 

KV.'-g 

i'  .'  1 

98  lg 
100 

991, 

109M 


51»4  Dec  '19 


69  'l 


63 

67U 

90 


77      Sept'19 
69  7 1  is 

73l|  June  18 
00  71 

671 1 

1         89 

,  Nov' IS 

.  Dee  '19 

7flJ|    76'«        78  1 

81     Dec    19 

96     June' 19 

791,  81 

76*8         76'g 

9s i,  June' 19 

80     Oct  '19 

129"«  Aug '15 

70 

106     Aug  '19 
105     July'15 

87     Feb  '19 

70 
92>«  Mar' 17 


...    106»g  108U 


Salo 

7S 

[li" 

Sale 


83'g 


Bale 
Bale 
Bale 


75 
58 

77 
87Sg 

•901 . 
91"g 
79 
96 

4'Hj 

79 
73U 


Bale 

Sale 
Bale 


90 
83'4 


100 
s7 
70 
96'g 
8-lg 
92ij 

"89"«i 
S8 
831* 
80»4 
99ig 
99'g 
98U 
96U 
80' , 


Sale 

75 

98 

Sale 

B8l| 

76 


S41j 
1001j 
101 

B8*4 


59        IV-i 

50U    68 

■'!    85ii 
I    82 
80»« 


67 1 2  79lj 

66<g  "tt'i 

>  8  102U 

ss  92ig 

691|  76 

ran  si 

Bl 

08 


122 


60  Vflt 

89 

112  Jan  '12 
78 
68 
74>s  77ij 
87^  Dec  '19 
95'g  July' 19 
95*4  Dec  '19 
88  Aug  '19 
99'g  Mar' Is 
4S  491, 

7  ■'  79 

70 
103ig  Feb    16 

100  Dec  '19 
100<4  Aug '19 

87 
75      Nov' 19 
97*4  Aug  '19 
■'7l«         871« 

931j 
74ig  May' 19 
90  May'18 
97»g  June' 17 
91*4  Jan  '19 
81     Dec '19 

101  101 
100     Dec  '19 

981  j  Dec  '19 
100  Apr  '18 
inni.  Jan  '13 


1101 


95 
51*    85l| 

961,    981, 
80       80 


08        78l| 
105      107U 


^l  89  >I 

37       87 
59"g    821| 


53U     80 

5.V:     S21, 
S_";     961, 


82  87ig 

51>g  78 

70  86U 

87Jg  89*4 

951,  96?g 

951g  96 


.... 

ss 

91it 

48 

1 

''-"1 

99 

8 

79 

BSt, 

70 

84*1 

100     101 
lOOU  102 
Slit    957, 
76        82 
97'4  1001| 
I     94", 
99M 
74i|    76M 


Ul«4      H«4 

si  90 

12   100  105 

....    100  103 

s  100 


BtONDfl 

.  sea  \n  ie 

Week  en  Uai 


.em  Vermont  1st  gu  g  4a..«I920  U 
Ctteaa  A  O  fund  A  impt  6a. 

tsul  gold  6a 

HrglMered 

General  gold   4  Hs 

Rev 

■ 
1  secured  5a 

Coal  River  Ky  1st  gu  4s 

I   Valley  Ut  g      . 
Polta  Creek  Ur  lat  4s... 
K  .*  a  Dli  lai  oon  »  la 

Warm  Bprlnga  V  1st  .  la 
Chic  A  Alton    . 

Chicago  Uurli    . 

-   Dlv  4s ; 

i  ■ 

IlllieilH  Dlv  4s 

Nebraska  Kxlenalon  4a  ' 

Registered 

-.14s 

Chic  A  i:  Illref  A  Imp  4s  g 

It  1  conaol  gold  (Is 

General  consul  1st  5a 

U  S  M  Uol  dep. 

Guar  Tr  Co  clfa  of  dep 

Pureh  money  1st  coal  5.- 
Chlc  A  I  nil  i'  Kj   lal  5a 
Chicago  Great  Went  ; 
Chic  Ind  A  Loulav— Kef  6s.  1947 

nidlug  gold  6s 194,' 

Refunding  4a  Series  C_. 

In.l   \ 

Chlo  Ind  A  Sou  50  yr  4s.. 

Chic  L  B  A  L'ael  lat  4  Hs. . 

Cii  M  A  BlP  gen  g  4a  aer  a 

Registered 

Urn'l  gold  3HSS.  - 
General  4  Hs  Series  C__ 
Gen  A  ref  Ser  A  4 Ha... 
Grn  rrt  eonv  Bet  II  5a...a2U14 

Convertible  4Hs 

Permanent  4a 

25  year  debenture  4a 1914 

Chic  A  I.Sup  Dlv  g  5a.  _ 
Chle  A  Mo  lt.lv  Dlv  5s. 

Chic  A  P  W  lstg  6s 

C  M  A  Paget  s<i  1st  gu  1- 
Dubuque  Dlv  1st  s  f  6s 
Fargo  A  Sou  aasura  g  Bl 
Mllw  A  Nor  1st  ext  4H» 

Cons  extended  4 Hi 
Wis  A  Minn  Dlv  g  r>s.._ 
Wis  Valley  Dlv  1st  6a.. 
Ohlc  A  N'west  Ex  4^ 

Registered 1 

Qeiieralgold3H8 1987  M    N 

Registered Dl9s7  <J     r 

J  4a 1 

Stamped  4s 

General  6a  stamped 

Sinking  fund  6a 

tered 

Sinking  fund  6a 1879  1929  A 

Registered 1879  I  » 

Debenture  5a 

Registered 1         A 

Sinking  fund  deb  6e 

-  iiercd II        "•» 

Dea  I'lalnes  Val  1st  gu  4  Ha  '  17  M 
Frera  Elk  A  Mo  V  1st  6s  » 

MatiG  B  A  N  W  1st  3H>  ' 

Mllw  A  SL  1st  gu  3  Ha- -.1941  J 
Mil  LB  A  West  1st  g  6a.. 
Kit  A  Imp  a  f  gold  6s.. 
Ashland  Dlv  1st  g  6s...  1925  ** 
Mich  Dlv   1st  gold  68..  1 
Mil  Spar  A  N  W  let  gu  4a.  1947  M     B 
SlLPeoA  N  W  latgu  58  194s  J      J 
Chicago  Rock  Isl  A  Pao— 
«atltray  general  gold  4s . . 

.  uered 

Refunding  gold  4a 

20  year  debenture  5s 

RI  Ark  A  Louie  lat  4  Hs. 
BurlC  R  A  N  let  goa... 
O  R  I  F  A  N  W  lat  gu  6a 
ChoOkla  A  G  gen  g  oa.-ffl'M''  J 

Conaol  gold  6a 19      **    N 

Keok  A  Dea  Moines  lat  6"  I 
St  Paul  A  K  C  8h  L  1st  4  Hs'41  F 
Ohlc  St  P  M  A  O  cons  fla.  . 
Cons  6s  reduced  to  3  Hs 

Debenture  6a "" 

North  Wisconsin  lit  6a..  ' 

Superior  Short  L  1st  6a  g 
Chic  T  H  A  So  Eaat  lat  6s 
Chic  A  Weat  Ind  gen  g  «a..ilw  '-•    J 

Consol  60-year  4a 

Cln  H  A  D  .'d  gold  4  Hs 1 

C  Find  A  Ft  W  1st  gu  48  g  1923  tfl    N 

Day  A  Mich  1st  cons  4  Ha  1931  J      J 

Olev  Cln  Cli  A  St  L  gen  48..1993  J     D 

20  year  deb  4Ha lortl  J      J 

General  5a  Serlea  B 19" 

Cairo  Dlv  1st  gold  4s I9S9  I      J 

Cln  W  A  M  Dlv  lit  g  4a.  .1901  J      > 
Bt  L  Dlv  1st  coll  trg  4a. ..1990  M    N 

Spr  A  Col  Dlv  1st  g  4a 1940) as    S 

W  W  Val  Dlv  1st  g  4a 1940  J       > 

C  I  St  L  A  C  conaol  6a..      '         M    '■ 

1st  gold  4s *1 

Registered 

Cln  8  A  CI  cons  1st  g  6s. 

C  C  C  A  I  gen  cons  g  6s.. '  > 

Ind  B  A  W  1st  pref  4s... 

O  Ind  A  9V  1st  i>ref  5s...   (. 

Peoria  A  East  lat  cons  4> 

Income  4a ' 

■  rtL  latgu4Ha---'         *     ' 

Colorado  A  Sou  1st  g  4a 1929  F 

Refund  A  !"xt  4Ha 1935  *4 

Ft  W  A  Den  C  1st  g  6a. . 
Conn  A  Paa  Rlva  lat  g  4a. . 
Cubs  RR  lit  60-year  6a  g...  1962  1 
Del  Lack  A  Weatern — 

Mortis  A  Eaa  lat  gu  3H8--20O0  J 

N  Y  Lack  A  W  latOe 1921  J 

Construction  6s 1923  F 

Term  A  Improvt  4a 1923  U 

Warren  1st  ref  gu  g  3  Hi- -2000  P 


BBatl 

71 

69      J 


3ol| 

I 


08 



---. 



60  'I 

71 

.... 

76»4 

71 

Ball 

1,11, 

100 

9714 

100 

90 

• 

91*, 


8l«i        .",11 
92H  Feb  '16 


0 

• 
88       SO 

75        78 


fli 


. 


• 

A3 

1 

,k6 

76l| 

Lpr  '19 

97 


811, 

110 


91       


85l| 


IOU4 
91 


67 
7114 

tin, 


64 
84*1 
74i« 
Sl*l 

I  .:4 

74 

■ 

71 
701, 

s-'S 

101 

106 


Mar' 19 
97      N 

88     Jan     17     . 


1        96i, 


78    ,     Sile 


1017l  Aug  '19 
71       ; 

May' 10 


■ 
091,  101 


S.le 


lOOH     01 

.,.1     198 

100      104 
Hil",     04 


7-1 
•»    76*| 
»     761, 
j    701, 
12 
>        90 
.     97M 


May-17 


71 


70     

...     71 
...  100 

7S'g    84 


ini:, 

70 

74",    Sale 
97       97»i 


M 

BB 

74t  Jan  '19 
101      Oct 

May'19 


89  89 

AS  791, 

88  71 

871,  97 


I07U  104U 


80        80 
I 

• 

74'a     74l| 


99*4  101 
'.     76*4 


70       701| 
IOOI4 

931» 


97 


97 


86*4  Bept'lS 
70  70 

94>|  Nov' 19 
102 1|  Feb  "08 


50  OO'i 

12  31 

83  89 

82  89U 

72  81«l 

97  99*1 


88       86*4 
I 

99*|  lOO'i 
941.  101 
921,    95 


■M 


•  No  price  Friday;  latest  this  week,  a  Dae  Jan.  4  Due  April.  *  Due  May.  1  Due  June,  a  Due  July.  *  Due  Aug.  j  Due  Oct.   »  Due  Nov.  •  Due  Dec.  1  option  sale 
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BONDS 

H.  V.  stock  EXCHANOB 
Week  ending  J.t :j    9 


?3 


Price 

frWav 

J  i  i  .  2. 


CMtew&re  A  Hudson— 

1st  lien  equip  g  4  He 192.'  J 

1st  A  ref  4e._ 1943  I* 

20-year  oonv  6a 1936  A 

Alb  A  dueq  oonv  3  Ha l'-H1    A 

Renas  A  Saratoga  1st  7a,  .193]  ** 
Denver  A  Rio  Urande — 

lat  cone  g  4a 1934 

Consul  gold  4h> 1936 

Improvement  gold  6a 19: 

lat  A  refunding  6a 1965 

Rio  Or  June  lat  gu  g  6a...  1939 

Bio  Or  Sou  1st  gold  4a 1940 

Guaranteed 1940 

Bio  Or  West  1st  gold  46..1939 

Mtge  A  coll  trual  4a  A..  1949 

Del  A  Mack—  1st  lien  g  4a..  1995 

Gold  4a 1996 

D«  Rlv  Tun  I"er  Tun  4  Vie.  .1961 
DoJ  Mlasabe  A  Nor  gen  6a..  1941 

Dal  A  Iron  Range  lat  6a 1937 

Registered.   1937 

Dul  Sou  Shore  A  Atl  g  6a...  1937 
Elgin  Jollet  A  Euat  lat  g  6a..  1941 

Brie  lat  consul  gold  7s 1920 

N  Y  A  Erie  1st  extg  4a...  1947 

2d  eit  gold  6a 1919 

3rd  ext  gold  IHi 1923 

*tb  oit  gold  6a 1920 

5th  eit  gold  4a 192s 

N  Y  I.  I.  A  W  lat  g  (d  7a. .1920 
Brie  1st  cons  g  4a  prior...  1996 

Registered 199c 

lat  oonaol  gen  Hen  g  4a.  1996 

Registered 1996 

Penn  coll  trust  gold  4a..  1951 
60-year  conv  4a  Ser  A..  1953 

do     SerleeB 1953 

Oen  oonv  4s  Series  D. . .  1953 
Cnlo  A  Erie  1st  gold  us. . .  19*2 
Clev  A  Mahon  Vail  g  5a..  1938 
Erie  A  Jersey  1st  a  f  6s. . .  1965 
Oeneaee  River  1st  sf  6a...  1967 

Long  Dock  conaol  g  6a 1936 

Coal  A  RR  1st  cur  gu  6a..  1922 
Dock  A  Impt  lat  ext  5a...  1943 
N  Y  A  Green  L  gu  g  5a.. .1946 
N  Y  Bubo.  A  W  1st  ref  5a. .  1937 

2d  gold  4H8 1937 

General  gold  5a 1940 

Terminal  1st  gold  6s...  1943 

Mid  of  N  J  1st  ext  6a 1940 

Wllk  A  East  lat  gu  g  59. .1942 

<A  Ind  1st  cona  gu  g  6a. .1926 

Evanav  A  T  H  1st  cone  6a..  1921 

lat  general  gold  6s. 1942 

Mt  Ve.noii  1st  gold  6a... 1923 

Bull  Co  Branch  1st  g  6s..  1930 

Florida  E  Coast  1st  4 H---- 1959 

Fort  8t  D  D  Co  1st  r   .n8..1941 

Ft  Worth  A  Rio  Or  1st  g  48.1928 

OaJv  Hous  A  Hen  1st  5a 1933 

Great  Nor  C  B  A  Q  coll  4a. .1921 

Beglstered 41921 

1st  A  ref  4  %  s  Series  A 196 1 

Registered 1961 

St  Paul  M  A  Man  4a 1933 

1st  conaol  g  6s 1933 

Registered 1933 

Reduced  to  gold  4  Ha  - 1933 

Registered 1933 

Mont  ext  1st  gold  4a... 1937 

Registered 1937 

Pacific  ex  t  guar  4a  £ 1940 

EMlnn  Nor  Dlv  1st  g  4s.. 1948 

Minn  Union  1st  g  6a 1922 

Mont  C  lat  gu  g  6s 1937 

Registered 1937 

lat  quar  gold  6s 1937 

Will  A  8  F  1st  gold  68.. 1938 

Green  Bay  A  W  deb  ctfa  "A" 

Debenturectfs  "B" 

Gulf  A  S  I  1st  ref  A  t  g  5s. .61962 
Hooking  Val  1st  cona  g  4  He  1999 

Beglatered 1999 

Ool  A  H  V  1st  ext  g  4a 1948 

Col  A  Tol  1st  ext  4a 1955 

Houston  Belt  A  Term  1st  58.1937  J 
Illinois  Central  1st  gold  4a..  1951  J 

Registered 1951  J 

lit  gold  3  H" 1951  J 

Registered 1051  J 

Extended  1st  gold  3  Hs. 

Registered 1951  A 

let  gold  3a  sterling M 

Registered.. 1951  a* 

Collateral  trust  gold  4s ...1952  A 

Registered 1953  A 

1st  refunding  4a 1956  M 

Purchased  llnea  3HJ 1952  J 

L  N  O  A  Texas  gold  4e. 

Registered .1953 

16-year  secured  6'js 1934 

Cairo  Bridge  gold  4s 1950 

Litchfield  Dlv  lat  gold  38.1961 
Loulav  Dlv  A  Terra  g  3  Ha  1963 

Registered 1963 

Middle  Dlv  reg  6a 1921 

Omaha  Dlv  1st  gold  3a.. .1961 
St  Loula  Dlv  A  Term  g  3s.  1961 

Oold   3Hs 1961 

Registered 1951 

Sprtngf  Dlv  1st  g  3  H" 1951 

Western  Lines  1st  g  4a 1951 

Registered  1951 

Hellev  A  Car  1st  6s 1923 

Carb  A  Shaw  lat  gold  4a..  1932 
Chlo  St  L  A  N  Ogold  6e..l951 

Registered 1061 

QOM    3Hs 1061 

Registered 1951 

Joint  1st  ref  6a  Series  A.19A3 
Memph  Dlv  1st  g  4a...  1961 

•tared 1961 

st  Louis  Sou  1st  gu  g  4a..  1931 

ind  III  A  Iowa  lat  g  4a 1960 

1st  A  Great  Nor  1st  g  6a 1919 

Jamea  Frank  A  Clear  1st  4a  1969 

Kanaaa  City  Sou  lat  gold  3a   1050 

Reglsierr-i  1980 

Bel  A  Impt  5a Apr  1950 

Kansas  City  Term  lat  4a    ..I960 
lake  Erie  A  Weet  1st  g  5s      1937 

2d  gold  5a. . 1041 

N'.rth  Ohio  1st  guar  | 
Lea  Val  N  Y  1st  gu  i  4HS..1940 

Registered IU40 

Lehigh  V»i  (l>n>  en.  g  4j__2003 
Oenernl   «on>  4'<,« 
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42  Sale 

55 

79%  Sale 

35 's  Sale 

37%  Sale 

37  37% 

SOU  84% 


Lou 


HU/h 


96*4  Dec' 19 
M  81 

sa 

72 
102%  Apr  -iy 

B7»|  68 

B  H|         69% 
7(1      I  I 
44%  47 

S7-4    Nov' 10 
61%  Apr    11 
34      July'17 
64%        57 
47 

S3  Dec 'In 
75%  July' 16 
77  Ml  , 

96-i  June' IS 
59  *  Novltf 
105ii     '. 

53  June' 19 
89 %  Bepi'l'.t 

78%  Oct  '18 
96%  June  is 
91*8  Oct  '19 
97>i  Dec  '19 
94%  Nov' 15 
9S%  Aug'19 
51  53 

54  Dec    16 
89  42 
73     June' 16 
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SOU 

63        64% 
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79 

Sale 

56  lg 

65 

95 

"sale 

S3ig    87 
79     

84% 

105% 


9112 

Sale 

83 

.... 

"75" 

86 
80 

106% 



52% 
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96 
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8% 
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Sale 


76%  Sale 
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54%  54% 
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95<4  Aug'19 
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94%  9512 
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74U  Oct  '19 
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136%  May'Otl 
9534  Oct  '19 

98  Dec  '19 
52%  Dec  '19 
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71%  72Vi 
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73%  Oot  '18 
76%  Apr  '19 

82  Nov'19 

83  Nov'19 
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69     Dec  '19 

7Hj       71% 

66     Aug'19 
99  93U 

7Si;  Dec  19 
60  Dec '10 
55  1  1 
B8  Aug  12 
102  June'16 
5SU  Sept'18 
62  Oot  '18 
67»|  De.-  '19 

so     June'10 
80*g  Not' 16 

Nov'lO 
1171|  May'10 
78      Mar'19 

N'uv'10 
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80        80 
77        81 
74U     74U 
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73  82% 
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76U     76U 
80        82 
83       88 
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75  84% 

67%  75 

57%  77% 
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80 1 2  97  U 
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60  61 
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79%    79% 


73        73 
B 1       99*4 
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77%  7934 
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71%    ss 

70        81 

S3',     00 


SO        92 
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68       soil 


BONDS 

N.  Y.  STOCK  EXCHANGE 

Week  enalug  Jan.   2. 


Leu  V  Term  Ry  1st  gu  »  5s.    1941 
Registered 1041 

Leh  \ai  RR  10-yr  ooll  6e..nly.s 

Leh  Val  Coal  Co  1st  gu  g  5a   193c 

Registered 1933 

1st  lni  reduoed  to  4s 1933 

Leh  A  N  Y  1st  guar  g  4s 1045 

Registered 1945 

Long  laid  1st  cons  gold  5S..M931 

1st  cunsol  gold  4s .  '(1931 

Oeneral  gold  4a 193s 

Ferry  gold  4Hs 

Gold   4s 193. 

Unified  gold  4a 1949 

Debenture  gold  5e 1934 

20-year  p  m  deb  5e 1937 

Guar  refunding  gold  4s..  .  1949 

Registered. 1949  a* 

N  Y  B  A  M  B  1st  con  g  ,5a.  1935 

N  Y  A  R  B  1st  gold  5s 1927 

Nor  Sh  B  1st  con  g  gu  5e. 61932 

Louisiana  A  Ark  1st  g  5s 1927 

Louisville  A  Naahv  gen  6s.  1930 

Gold   6s 1937 

Unified  gold  4a 1940 

Registered 1940 


Prict 

Friday 


U'«*  » 


3a 


tiaugt 
YtJT 
1919 


Collateral  trust  gold  5e...l931  M 


Bid 

96U 


Ask  Lite  fiftjH 
99  97U  Dec  19 
113 


Au.  Lotr     Hioh 
...      97%  102% 


L  Cln  A  Lex  gold  4  He.. -1931  M 

NO  A  M  1st  gold  6s 1930  J 

2d  gold  6a 1930  J 

Paducah  A  Mem  D.v  4s  .1946  F 
St  Louis  Dlv  1st  gold  os    .1021  M 

2d  gold  3s J  980  M 

Atl  Knox  A  Cln  Dlv  4a  ..1935  KB 
Atl  Knox  A  Nor  1st  g  58..1940  J 
Hender  Bdge  1st  9  f  g  6s..  1931  M 
Kentucky  Central  gold  4s.  1987  J 
Lex  A  East  1st  50-yr  5a  gu  1965  A 
L  A  N  A  M  A  M  lat  g  4  H*  1945  M 
L  A  N-3outh  M  Joint  4b.    1952  J 

Registered     41952  Q 

N  Fla  A  S  1st  gu  g  5s 1937  » 

N  A  C  Bdge  gen  gu  g  4  Hs   1945  J 

Pensac  A  Atl  1st  gu  g  68..1921  F 

B  A  N  Ala  cona  gu  g  5s...  1936  F 

Gen  cons  gu  5f)  year  5s.  1963  A 

L  A  Jeff  Bdge  Co  gu  g  Is...  1946  M 

Manila  RR— Sou  linen  4s...  1936  a*. 

Mex  Internet  1st  cons  g  4s..  1977  M 

Stamped  guaranteed 1977  M 

Midland  Term — 1st  s  f  g  5s.  1926  J 

Minn  St  Louis  1st  7s. 1927  J 

Pacific  Ext  Is' gold  6s 1921  A 

1st  consol  gold  5s 1934  M 

1st  A  refunding  gold  4a.  ..1949  M 
Ref  A  ext  50-yr  5a  Ser  A..  1962  q 
Dee  M  A  Ft  D  1st  gu  4s..  1935  J 
Iowa  Central  let  gold  6a..  193s  J 

Refunding  gold  4s 1951  a*. 

MStPASSMcong4slntgu.l938  J 

lstoonsSa 193s  .. 

lat  Chic  Term  a  f  4s 1941  M 

M  8  S  M  A  A  lat  g  4s  Int  gu.'26  J 
Mississippi  Central  1st  5s.. .1949  J 
Missouri  Kansas  A  Texas— 

1st  gold  4a. 1990  J 

2d  gold  4a 01990  F 

1st  ext  gold  5s   1944  M 

let  A  refunding  4a    2004  M 

Trust  Co  certfs  of  dep .. 

Gen  sinking  fund  4HB..  1936  J  J 
St  Louis  Dlv  1st  ref  g  48. .2001  A  O 
6%  secured  note*  "ext"  '16  ..  .. 
Dall  A  Waco  1st  gu  g  68..I940  M  N 
Kan  City  A  Pac  1st  g  48..1990  F     A 

Mo  K  A  E  1st  gu  g  6e 1942  A     O 

M  K  A  Okla  1st  guar  5s..  1942  M  N 
M  K  A  T  of  T  1st  gu  g  68  1942  M  S 
Sber  Sb  ASo  1st  gu  g  58..1942  J  D 
Texas  A  Okla  1st  gug  5a. .1943  M  S 
Missouri  Paclflo  (reorg  Co) — 

1st  A  refunding  6e  Ser  A..  1965  f  A 
1st  A  refunding  5s  Ser  Ba  1923  F  A 
1st  A  refunding  5e  Ser  C.  1926  F     A 

General  4s 1975  **    P 

Missouri  Pao  1st  cons  g  6s..  1920  M    N 

40  year  gold  loan  4s 1945  a*     S 

3d  7s  extended  at  4% 193s  M   H 

BoonvSt  L  A  S  1st  5s  gu.1951  F     A 

Cent  Br  U  P  1st  g  4s 1948  J     D 

Pac  Rof  Mo  1st  extg  4S..193H  F     A 

2d  extended  gold  5s loss  J      J 

8t  LIrM  ASgeooong5s  1631  A  O 
Gen  000  stamp  gu  g  6s.  .1931  A  O 
Unified  A  ref  gold  4s   ..1929  J      J 

Registered 1939  J      J 

Rlv  A  O  Dlv  1st  g  48. ..193:i  M    N 
Verdi  V  I  A  W  let  g  6a...  1926  lw     S 

Mob  A  Ohio  new  gold  6s 1927  J     O 

letextgoldOs »1927  Q     J 

General  gold  4s.. 193s  M    S 

Montgomery  Dlv  lat  g  68.1947  f     A 

St  Louis  Dlv  6s 1927  J      O 

St  L  A  Cairo  guar  g  4s 1931  J      J 

Naahv  Chatt  A  St  L  1st  58. .1928  A     O 

Jasper  Branch  1st  g  6s 1923  J      J 

Nat  Rysof  Mex  prllen  4HS.1957  J      J 

Guaranteed  general  is 1977  A     O 

Nat  of  Mex  prior  lien  4HS.1926  J      J 

1st  conaol  4s 1951  A     O 

New  Orleans  Term  1st  4s...  1953  J      1 
NOTex  A  Mexloo  1st  68...1925  J     D 
Non-ctira  Income  5s  A . .    .1935  A     O 
New  York  Central  RR— 

Conv  deb  6s 1935  m    N 

Consol  4s  Series  A    199s  F     A 

Ref  A  Imp  4  Hs  "A" 2013  A     O 

New  York  Cent  A  Hud  Rlv— 

Mortgage  3  Hs 1997  J       i 

Registered 1997  J       J 

Debenture  gold  4a 19    •  *i    N 

Registered 1934  M    N 

Lake  Shore  ooll  g  3  Hs 199K  F     A 

Registered .    .1996  F      * 

Mich  Cent  roll  gold  3  Hs. .  1998  F      A 

Registered    .  1998  F       \ 

BattleCr  A  Stur  1st  go  .<•    I  D 

Beech  Creek  1st  gu  g  4s    .  1936  J       •• 

Registered I 

2d  guar  gold  5s 1936  J       ■• 

Registered 1936  J      J 

Beech  Cr  Ext  1st  g  3HS.M961  A    O 

Cart  A  Ad  1st  gu  g  4s 1981  J      D 

Oouv  A  Oswe  1st  gu  g  5s.  .1942  J     D 
Moh  A  Mai  1st  fUf  4I...1 
N  J  June  R  guar  1st  4k.  __1'ihi  F      \ 
N  Y  A  Harlem  g  3  Hs      ..2000  a*    N 
N  Y  A  Northern  1st  g  fit    1 


100%  102% 

100 
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99%  102% 

Dec  '19 

97U 

101 
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Oct  '13 

B7  . 

68  lg 

87% 

70 
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._ 

86 

86 
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80 
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92 
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67 

65U 

Dec    10 

65U 
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71 

81 

June' 1 9 



76 

84 

68 

70 

>ec  '19 



771. 

63 

66  'g 

66 
95 

Dec    19 
Jan     11 
Aug'19 
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77 

B6 

94 
92 

80 

.. 

86 



92 

80% 

Junj  1'.' 



90U 

91 



80 

81% 

Oct     19 

99% 
99 
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10<% 

84% 

Sale 

82% 

s|% 

56 

81% 
92 

Sepflx 
Dec    19 

sl% 
92 

81% 

100 

92 

97 

s,% 

98  U 

92 

Nov'19 



94% 
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103 

Dec    19 



103 

105% 

94  lg 

100 

100 

Jan   '19 

100 

100 

74 

89% 

79%  Jan   '19 



70% 

7f% 

98% 

99 

Dec  '19 

99 

101U 

51 

51% 

51 

51 

/ 

61 

67 

76 

Sale 

76 

76 

5 

71 '4 

79 

95% 



9.',% 

Nov'19 

96>| 

96% 

100%  101% 

101% 

Oct    19, 

101% 

101% 

75 

Sale 

75 

10 

73 

80% 

86 

88 

88 

ss 

s4% 

95U 

83% 



s.'% 

S.'lj 

5 

-.': 

87% 

62 

63 

63 

63    | 

3 

60% 

73 

SS 

95 

94% 

Bept'19 

"941J 

95 

83% 

83 

97'g  May' 16 



98% 

99% 

98% 

98  U 

1 

101% 

94 

96  U 

96% 

Nov'19 



96U  100 

82 

86 

85% 

Nov'19 

' 

s5% 

93 

62 

70 

70 

Oot  '19 

70 

70 

77 
75 
91% 
101 

Mar' 10 
Nov'lO 

Jon.  '17 
July'19 

"oTu 

70 

99 



102 

101 



97% 

Apr    10 

07% 

99  % 

74% 
40 

80 
49 

88I4 

43 

40    1 

6 

85*4 

30 

35 

44 

Sept' 19 



41 

49 

45 

45 

Nov'19 



45 

45 

64% 

70 

69    I 

3 

80 

37% 

Bale 

37 

37% 

12 

35 

48% 

81% 

Sale 

si 

Sl% 

25 

SO 

89 

93  lg 

95 

03U 

93U 

is 

03  U 

97% 

88 

...  . 

88 

Nov'19 



88 

88 

87% 

88% 

86% 

.. 

86% 

94% 

95     Deo  "lb, 


59%  Sale  59 
31  33%  31 
...     32 

40 

40 

29 

30 

39 


37 


18 


77% 
90% 
88  >g 
5s% 

07  U 


Sale 
88% 

Sale 

100 
85% 


811. 

I   s7        07 
92%     95 


71% 


100% 
95% 


73 
96% 


Bale 

"sale 

ioi% 

".v.i% 
s2 

74% 
97% 
104% 


23%     40 


95 

52% 


7o 
»l 


02  %    Sale 
78*1  Bala 

56% 

sji2    Bait 


70% 

61% 


88% 


54*1 

75 
91 

75's 

M 


50%' 
31      1 
22%  Dec  '10 
37  37 

35  Dec  19! 
23%  24% 
27      July'l9| 


09 

10     29       38 
20%     30 

4S% 
35        46% 
23%     34 
25        27 


15 


69%  Apr  17 
52'4  Doc  "19 
40  Nov'lO 
69  Oot  19 
56%  Aug'19 
61  Deo '16 
38%  Dec  '19. 

79  79    I 

90%  90% 
86U  Dec  '19 
57%  58% 
97U  Deo  '19 
5S  Oot  '18 
82  Apr '17 
100  Feb  '13 
6S  June' 19 
SOU  Dec  '19 
89  May' 19 
02  02 

102     July'14 

75U  7  7 

80%  Oct  '17 
69%  71'g 
92      July' 19 

100%  1 1 
96%  N 
60%  Nov'19 
7S  D.s-  19 
99  Apr' 10 
75%  Nov'lO 
96%   N 

110U   Mar'17 

25    Dee  19 

35  Aug  16 
96%  Feb  '13 
21  Aug '18 
93*4         03 

52%         52% 

90%         92U 

70%  7  1 

78%        70  U 

56%  i>iv  19 

79  Novls 
60%         61 

60        Nov'lO 

75      Mar'17 


.    -     531 
...      40 


63 

60 
60        71  % 
50%     5S 


3s%     50 

5      75%     S7% 
1      00       94% 
sj%    92 
1  s  1      5  4         63% 
07%    100 


82  Aug'19 
95%  Nov' 16 
104     May'16 


49      N    .     ■ 


75%  75% 

89%  Feb  '16 
80  May' 17 
96%  Nov'19 


"*19 

73 

68         68 
SO         83 
89         89 
89        97% 

73         82% 

20     66  77% 

...      92         92 

---    100%  105% 

96  98% 

60%  68 

78  91 

S6%  87 

73%  81% 

96%  100 


25        59 


62%  70 

94  97% 

50  69% 

89%  100% 

74  86 

66%  73 

66%  71 

76%  86 


69        67 
60        70 


1      75%     80 


|B*J     os% 


•Ho  price  Friday;  latest  bid  and  asked  this  week,     a  Due  Jan.     »  Due  Feb.     a  Due  June.     A  Due  July,     n  Due  Sept.     o  Due  Oot.     »  OpUon  aula 


Jan.  3  1920.] 
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BONDS 

H.  V.  STOCK  80CCHANOE 

Week  ending  Jan    2  . 


H  Y  Cent  A  H  K  KH  (Con)— 
H  Y  4  I'd  1m  cone  gu  g  4a.  109c 

Pine  Creek  reg  guar  6* IMS 

a  W  AC)  cod  latext  fie 

Rutland  lht  cod  g  4 Ha.  ..lbll 

Og  A  1.  Cham  let  gu  4s  g   104  - 

Hut  (  anada  Imgug  4S.1040 

Bt  U«r  A  Adlr  1st  g  5a    .    190i 

3d  gold  6e lBttt. 

Otlca  A  Hlk  itlv  gu  g  ^.-mi- 
Lake  Pbore  gold  3Hs 1997 

Reglntered 1997 

Debet:  lure  gold  4* lo:  - 

35-year  gold  4b 1931 

1931 


Rrglsured 
Km  A  A  U  K  let  gu  e  fie. . .  193* 

Mahon  C"l  II  R  1st  fie 1934 

Pitts  *  l    I'  rlt  2d  g  6s...'il0'.:s 
Pitts  MrK  A  Y  1st  gu  Oe    .1932 

3d  guaranteed  Be 1934 

ftaichU'an  i  rntral  fie 1931 

Registered 1931 

4e...      194C 

Registered 1940 

JL4H  let  gold  3  Hs.      100) 

1st  gold  i  He 198'. 

20-year  debenture  4*. .1929 
H  Y  Cbl  A  8t  L  1st  g  4s  . .  1937 

Registered. 1037 

Debenture  4a... 1931 

West  Shore  Mi  4s  guar. ..2361  J 

Registered 2361  J 

n  Y  C  Lli.es  eq  tr  6a. .191^22  M 
Equip  trust  4  Ha..  1919- 1925  J 
IT  Y  Connect  1st  gu  4  Ha  A.  .1953  F 
If  Y  N  H  A  Hartford— 

Hon  conv  deben  4s 1947  *• 

Non-conv  deben  3  Mis 1947  M 

Won-conv  deben  8  Ha 1954  A 

Non-con  v  deben  4s 1955  J 

Hon-conv  deben  4s 195"  M 

Oonv  debenture  3  Ha 1950  J 

Oonv  debenture  6s 104(<  J 

Oona  Ry  non-oonv  4s 1930  F 

Non-oonv  deben  4s 1954  J 

Non-conv  deben  4* 1966  J 

iSfon-conv  deben  4s 1955  A 

Non-conv  deben  4a 1956  J 

Harlem  R-Pt  Cbea  1st  4a  1954  M 
s  4  N  Y  Air  Line  lat  4a. .  1055  V 
Oent  New  Eng  lat  gu  4a..  1961  J 

Hartford  Bt  Hy  lat  4a 1930  M 

Bouaatonlc  R  cons  g  6a..  1937  M   N 

Saugatuck  RR  1st  4a 1964  I* 

■I  Y  Prov  A  Roston  4a. ..1942  A 


W  Y  W'ch«i4H  lat  ser  I  4Hs'46 
Boston  Terminal  lat  4a. ..1939 

New  England  oona  6a 1946 

roneol   4a 1946 

Providence  Secur  deb  4a..  1967 
Prov  A  .Springfield  1st  6a. 1922 

Providence  Term  lat  4a 1956 

w  a  Con  East  lat  4 Ha...  1943 

SYOiWrtl  1st  g  4a 01992 

Reglatered  (6.000  only.. 01992 

General  4s'. 1955 

Norfolk  Sou  lat  A  ref  A  6a..  1961 

Norf  A  Sou  let  gold  5a 1941 

Sort  A  West  gen  gold  6s 1931 

Improvement  A  ext  g  6s..  1934 

New  River  1st  gold  6a 1932 

N  A  W  Ry  lat  oona  g  4a..  1996 

Registered 1996 

Dlv'l  1st  lien  A  gen  g  4a.  1944 

10-26-year  conv  4a 1932 

10-20-year  oonv  4a 1932 

10-26-year  oonv  4  Ha. .  - 1938 

10-  >  ear  conv  6a 1929 

Pocab  O  A  C  joint  4a.  ..1941 
O  O  A  T  1st  guar  gold  6s. 1922 
Soto  V  A  N  K  1st  gu  g  4s..  1989 
northern   Pacific  prior  Hen  rail- 
way A  land  grant  g  4a 1997 

Reglatered 1997 

Oeneral  Hen  gold  3a a2047 

Registered 02047 

Ref  A  Imp  4  Ha  ser  A 2047 


Bt  Paul-Duluth  Dlv  g  4a 

at  P  A  N  P  gen  gold  «s... 

Registered  certificates. . 

at  Paul  A  Duluth  1st  6a.. 

lat  oonaol  gold  4s 

WasbCent  1st  gold  4a 

Nor  Pac  Term  Co  lat  g  6a.. 

Oregon-Wash  1st  A  ref  4a... 

I'aolflo  Coast  Co  lat  g  6a... 

Padueab  A  Ills  1st  s  t  4Ha.. 

Pennsylvania  RR  lat  g  4a.. 

Conaol  gold  6s.. 

Registered 

Oonaol  gold  4a 

Oonaol  gold  4a 

Ocnaol    4Hs 

Qenoral  4H« 

General  6s 

Alleg  Val  gen  guar  g  4a... 
D  R  RR  A  B'ge  1st  gu  4a  g 
Fella  Bait  AW  lat  g  4a.. 
flodua  Bay  A  Sou  1st  g  6a. 
tunbury  A  levels  1st  g  4s. 

0  N  J  RR  A  Can  gen  4a.. 
Pennsylvania  Co— 

Guar  lat  gold  4  Ha 

Reglatered 

Guar  3  Ha  coll  trust  reg  A. 
Guar  3Hs  coll  trust  ser  B. 
Guar  3  He  trust  otfa  C... 
Guar  3  Ha  trust  ctfa  D... 
Guar  16-26-year  gold  4a.. 
40-year  guar  4a  ctfa  Ser  E . 
Otn  Leb  A  Nor  gu  4s  g... 

01  A  Mar  lat  uu  g  4  Ha.  -  - 
Ol  A  P  gen  gu  4He  ser  A. 

Berlee  B. 

Int  reduced  to  3Ha.. 

BerleaC3Ha 

Series  D  3Ha 

Crie  A  Pitts  gu  g  3  Ha  B.. 

Series  C 

Gr  R  A  I  ex  1st  gu  g  4  Ha. 

Ohio  Connect  1st  gu  4s 

Pitta  Y  A  Aab  let  oona  6a. 
Tol  W  V  A  O  gu  4H»  A.. 

Series  B  4Ha 

SerieaC4a. 

t  C  C  A  St  L  gu  4He  A.. 

Series  B  guar 

Series  C  guar 

Series  D  4a  guar 

Series  E  3Hs  guar  gold. 


J 
A 
J 

J 
■ 
J 
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1 

M 
M 

J 
F 
*1 
*! 

r 

A 

A 

A 

J 

J 

M 

If 

r 

j 
m 

Q 

Q 

q 

•j 

j 
j 

F 
U 
I 
J 
'J 
J 
J 
J 
J 
* 
\1 

Q 

m 

I 
J 
J 

m 

F 
M 

1 

J 
■ 

J 
J 
M 

r 
j 

J 

A 
* 
M 
M 
J 
A 
A 

M 

F 

J 

J 

J 

M 

M 

J 

J 

y 

A 

A 

942  M 
945  M 
949  F 


Pries 
Friday 

Jan.  2. 


Bid  Alt 

721,... 
103'i  ... 
971-     98U 

73      .. 


S3U 
68 


85 
95  H 

7;t", 

71 

Sale 

Sale, 


93i§ 

102"^  '.'.'.. 

101      

94it 


70  >a     82 
82 

70'i 

7i        75 

79*8 

801,    80  "a 


731, 
71 
971* 
OUj 
77  U 


Sale 

741 
71' 

'sajii 

7S>| 

51 

51 

47?» 
47 

401, 
^  1 

Sale 


Wetkt 

Rang*  01 
Last  SaU 


Lou  High 

■  -  <  Apr  19 
lit  May' 15 
99 ',  July'19 
77  Oct  -10 
Aug  '19 
Feb  10 
NoVia 
Nov'10 
ol's  Dec  '19 
69U  70^s 
70li  Nov' 19 

s:,i,        srt'i 


00 
H 
101 
103 


si 


84"|  NoVl'j 


nil  May'17 
i:tO  1  Jan  '09 
12.<  ,  Mar'12 
0  '  :  Aug  '17 
98'i  Nov'b 

87  Peb  '14 
DO     June'O- 

7H,  1  ■ 

7.1,  T9H 
85      Nov'l 

n       74^ 

70  Dec '19 
99>,  Feb  '10 

041,  041. 
76'n         77*» 


10 

M 

5.1 

46 

4'.  ■< 


Nmv'I'i 
Not'IS 

Aug  "10 

D,-<-  '18 
46'8 


IT       I)."     !   ■ 

05*4         70 

50  Oot  "17 
9l<,  Jan  '12 
60     July'18 


63i,  .. 
60        72U 
57 


80     

00      

H()l.  


80      

60      

84%    Sal 

00     

07*a 

'.!>,  ... 
501,     00 


00<8 
Sale 


104      .. 
103's 


rst,  gsji 


:.".  ,    Baia 

74>s  ... 


or.  1 1  ... 

97it 

78      

791,    Sale 


u  i  rj6 


son  n 

70        80 
1001,  1007, 
99>s  1001, 

60       66 
107'g 

93 


BSI4     S'i1. 
841,    Sale 


811, 

97'g 

71', 

711,    75 

75 

737, 

81<g    831, 

83U    87 

OH; 

Oil, 


70', 

701, 

79       83 

85Sg 

971, 

88        881, 
SOt,     91  ig 

SO     

SO  91 
SSU  91 
B8*4 


B9       S7 


49     Oot  '19 
Os       (fOT*lS 

791,  Deo  "17 
69     Oot  "09 


1061,  May' 15 
J7  July' 14 
si  Aug'l.'' 
U  35'2 


Hatge 
Ye  tr 


Lute  High 

67  77 1, 

60  Ol'-, 

67  67 


91 '8 
«S 


701,      71)', 

82        89 
84 1«     84 14 


70H     74i« 
73",     85 

rata  84 


647,  7fli, 

70  811, 

691,  78>4 

991,  991, 


7.1         si,   1 


6H, 
61 

52 

50 '8 
691, 
52 
88 


49 

.-'.     08 


50'g 
70 


H       62U 


70      8«pt'17 

99't  D60  13 
M  •  Feb  14 
7H,  Dae  '19 

591, 

92>,  June'lz 
60U  Nov'19 
52 

81  Nor'19 
lO.Vg  Dec  '19 
122  Nov'10 
1001,  Aug '19 

7S?g  80 
79  Oct  '19 
75'g  771 1 
74  Dec '19 
117U  May'19 
90>«  Dae  '19 

103  Ian, 

78H         78'4 
97     Aug '19 
76 

79  80lg 
765,  Nov'19 
55  56",, 
55     Nov'19 

80  S1V 
78     May'19 

1 

>  w  '19, 
97  Feb  '19 
76 'g  Oel  '19 
37",  Deo  '10 

106',   \ 
71U         7 
84",  8epfl9 

100'g  Peb  '17 
95*s  Apr  '19 
99?a  Apr  '19 
99U  Feb  '19 
87i»  June'  10 
S4U 
897g 

II  Ml* 

ooi,        8 1 
s.ij  Dec  '19 
M  :  Sept'18 

82  lg  1' 

102     Jan  '93 

"92"  Dei"  17 

Q5H  Oct  '19 

87  Feb  17 
78  Jan  '19 
77",  Oot  '19 

77       \ 

N  >vio 

N  ,.v'19 
811,  Oct     1  ' 
85      D 
96»4  May' 18 

104  Deo  15 
96"4  Feb  '12 
90ig  Oct  '12 
88UFeb  '17 
79"g  1 1 

79U  May'19 
87  June' 19 
85*4  Nov'19 
93  May'10 
9-?>4  Apr  '17 
871g  Nov'19 
88"g  Sepfl7 
91"g  Nov'19 
91  Nov'19 
99  June' 17 
90",  Oct  '19 
90     Oct     19 


7U,     74", 
58        70 


60U  62 

■■      hi]  691, 

...     si  89 

---!  101'g  109", 


--    1001,  10SI, 
82     76'g     80", 

81 
18     74U    82 
...      7  4        84", 


t  lllllj 
73  10214  UOU 
"     78U    86 
97        97 
74        81 


7.V2    M 

761,    82 
527s    0l78 
55       57", 

ra    m 

76       76 
lOOig  101", 
991,  100-ia 
97       98"» 
76"g    78'. 


106>,  I07»g 

84i,    88 


95?s  95*i 

99?a  09 'g 

871,  88 

82  891, 

8s*4  96U 
I 

SS-i,  97 1 4 

821,  871, 

'82'g  "87"l, 


97       981, 
95H    98 


78  78 

771,  771, 

77  77 

S2U  86*4 

80?g  87 

sn>  sj-, 

85  88", 


79ig  79ig 

79*4  79*4 

87  87 

831,  3584 


.... 

S7ig 

87"g 

.... 

91 

911, 
92*4 

*)1 

90 


11(1M>S  -  j 

Week  eodlng  Jan.    •  A  ~ 


naaa 


II 


I     .- 


v  •  •  '     4R.1  (Oaa  )— 
Series  F  guar  4a  gold. . .  . 
Series  O  4s  guar 

■  I  cons  gu  4  h»- 

CS1L4  1'  1st  cons  g  5s 

Peoria  A  Pekln  In  1st  6s  g 

2d  gold  4  Ha 
Pere  . Marquette  1st  ,-4er  A  5* 

1st  Hrrlee  II  4-  1966  -- 

Philippine  Ky  1st  30  yr  •  f  4s  1937  J 

Pitts  Sh  A  L  K  1st  g  fis 

1st  counol  gold  fis 

Beading  Co  grn  gold  4s 1997  i 

Registered 1997  J 

Jersey  Central  coll  g  4s...  1951  A 
Atlantic  City  guar  4s  g...l96l  -I 
St  Joa  A  Grand  lal  1st  g  4s  . . 
Bt  Louis  A  Han  Fran  (reorg  Co) — 
Prior  Urn  Mrr  A  4- .    .    . 

Prior  lieu  Sor  B  6a 195.-  J 

Cum  adjust  Ser  A  6s M9S'   A 

Income  Herlee  A  6s I] 

Bt  Louis  A  Han  Fran  gen  As.  1931  •> 

General  guld  6s 1931  J 

St  L  A  H  h   UK  SOU  a  4a..l99<i  J 

South*  Dlv  1st  g  68 1947  A 

K  C  Ft  8  A  M  cons  n  n.<  - 

SAM  Ky  ref  g  4a.  1930  A 
K  C  A  M  R  A  K  1st  gu  6a 
St  I.  •<  w  1st  g  4s  bond  ctfe._ 

2d  g  4s  Income  bond  otfa.pl989  ■• 

Conaol  gold  4a 

lat  terminal  A  unifying  6e 
Gray's  Pt  Ter  1st  gu  g  6s 

8  A  A  A  Pass  1st  gu  g  4a 1943  J 

Seaboard  Air  line  g  4s 1  * 

Gold  4s  stamped 1         A 

Adjustment  58 ci  * 

Refunding   4a I960  A 

Atl  Blrm  30-yr  lat  g  4s..-: 
Caro  Cent  1st  con  g  4s..  .  l'n     •> 
FIr  Cent  A  Pen  1st  ext  6a    I         J 
lat  land  grant  ext  a  6a..  1  1       * 

Conaol  gold  6a IS       J 

Oa  A  Ala  Ky  1st  con  6e..ul945  J 
GaCar  A  No  lat  gu  g  5a..  1929  J 
Seaboard  A  Roan  1st  6a..  1920  J 
Southern  Pacific  Co — 

Gold  4a  (Cent  Pac  ooll)..tl949  J 

Registered 81949  1 

20-year  conv  4s »1929  M 

30-year  conv  6s 1034  * 

Cent  Pac  1st  ref  gu  g  4s. .1949  F 

Reglatered 1949  F 

Mort  guar  gold  3Ha..kl929  J 

Igb  Rt  L  1st  gu  4s. 1964  A 

O  H  A  S  A  M  A  P  1st  681931  M 

2d  exten  5a  guar 1931  J 

Olla  V  G  A  N  lat  atl  g  6s. .102  1  * 
Hous  E  A  W  T  1st  g  6a. ..1933  ■* 

lat  guar  5a  red lorvi  M 

H  ATC  lat  g  6elntgu...l937|J 

Oen  gold  4a  Int  guar 1931  * 

Waco  A  N  W  dlv  1st  g  «s  '30  * 

A  A  N  W  lat  gu  a  6a 1941  i 

Louisiana  West  1st  6s 1921  J 

Morgan's  La  A  T  1st  8e._ 

No  of  Cal  guar  g  6s 1938  A 

Ore  A  Cal  1st  guar  g  6a...  1927  •> 
80  Pac  of  Cal — Gu  g  6a...  1937  M 
80  Pac  Coast  lat  gu  4a  g..l937  J 
8an  Fran  Tennl  lat  4s...  1950  A 
Tex  A  N  O  con  gold  68...1943  J 

80  Pac  RR  lat  ref  4a 1966  J 

Southern — 1st  oona  g  5a 1994  J 

Registered 1994  J 

Develop  A  gen  4a  Ser  A ...  I960  A 
Mob  A  Ohio  coll  trg  4»...  193s  M 
Mem  Dlv  lat  g  4Ha-5a...l99fl  <* 

St  Louis  dlv  1st  g  4s 1951  J 

Ala  Gt  Sou  1st  cons  A  6a.. 1943  J 
Atl  A  Cbarl  A  L  lat  A  4  Hs  1044  -> 

1st  30-year  6s  Ser  B 1944  J 

Atl  A  Danv  lat  a  4s 1948  J 

3d   4s 1948  1 

Atl  A  Yad  1st  g  guar  4a..  1949  A 
E  T  Va  A  Oa  Dlv  g  5a.. 

Cona  lat  gold  5s 1 

E  Tenn  reorg  linn  g  5a • 

Ga  Midland  1st  3a. 1940* 

Oa  Pac  Ry  lat  g  Aa 1922 

Knoxv  A  Ohio  1st  g  0a...l925 
Moh  A  Blr  prior  lien  g  6a.  1945 

Mortgage  Bold  4a 1946 

Rich  A  Dan  deb  fie  stmpd.  1927 

Rlcb  A  Meek  lat  g  6a 1948 

80  Car  A  Oa  lat  g  5a ion 

Vlrclnla  Mid  .-*er  D  4  6s..  1  •        v 

SerieaEfia 1020  *•    S 

SerieeF5e 191     " 

Oeneral  fis 193     M     • 

Va  A  So'w'n  lat  gu  6s..20(n  J      J 
1st  cons  50-year  5a..l9fis  A    O 

WO  A  W  1st  cy  gu  4s I  f 

Spokane  Internnt  lat  g  5s..  I 
Term  Aasn  of  St  L  1st  g  4  Ha  1 

1st  cons  gold  6s 1894  I 

Gen  refund  s  f  g  4s 19      J 

Bi  :.  m  BtMga  Tar  ra  «  fis  1930  a    o 

Texas  A  Pao  let  gold  6e 200(1  J     D 

2nd  gold  Income  5a »20O0    Mar 

La  Dlv  B  L  1st  g  58 I 

W  Mln  W  A  N  W  lat  gu  Ssl  * 

Tol  A  Ofclo  Cent  lat  gu  5a..l93S  J       i 

Western  Dlv  lat  g  5a 1935  A    O 

Oeneral  gold  fia .: 

Kan  A  M  lat  gu  g  4a 

3d  20-yeaj  5a 1 

Tol  PA  W  lat  gold  4a 1917  J 

Tol  St  L  A  W  prlleng  3H» 

50-year  gold  4a I960 

Coll  trust  4s  g  Ser  K...    ..1917 

Tragi   -o  ctfa  of  dep<i*it 

Tor  Ham  A  Buff  lat  ft  4s . . 
Dlstnr  *  Gel  1st  cona  g  6a. .  l 

lat  refunding  g  4a 1 

Union  Pacific  lat  g  4a I 

Registered 

20-year  conv  4a 1  ' 

lat  A  refunding  4a ;-' 

10-year  perm  secured  6a .  1 
Ore  RR  A  Nav  eon  a  4a. .  I 
Ore  Short  Line  lat  a  6a.  ..1922  F     A 

latoonsolgfia 1946  J      J 

Guar  refund  4a 10."  J      D 

Dta>b  A  Nor  gold  fia 1926  J      J 

lat  extended  4a 1933  J      J 

Vaudalla  cona  g  4a  Ser  A 1955  F     A 

Consols  4a  Series  B 1957  M   N 

Vera  Crus  *  P  lat  »n  4  Ha  1934  J       J 


Bala 


71*4 


71  , 
Jan     18 

Aug    I  ' 


Baia    10 
Sale,  102', 

•4. 1..       7..1  . 


8l»8 

71<4 


"silo' 


0 1  Sail 

57",  Sail 

s|l;  39 

67*8  74 

80  91 

88<4  90»i 
69 


Luu     Hifk 

»9        Ml 


1 
64 


t 
I 
I         S5 

64 

4     70 
711, 

►*8      40 

—  loi     lue 

wsi, 

■ 
-  ■     90>, 
74 

■i     05", 
I     641, 

74 

:I      5*'4 

1         60 


so 


76        76 

•taj  loo.-, 


8*1    «7'a    79*8 
'771,  "gf'g 

98>4  116 

-8*i"  "85*4 
70>4    80 


-      -11  92»a 

"92"  "98*4 

91  "s  94*8 

94  94 
87*4  87*4 

"j  .^  *go«| 

95  ig  96", 
92^8  99", 
97*8  97*8 
921,  93 

7  1  MH, 

86  86 

74*8  831, 

84  96's 
-      . 

59",  69 

55  6>*4 

90",  9114 

67*8  741, 

92?,  93 

82*4  88lt 


70 


971s 
74 


68 

n    97 

•  »    97 

96I4 

...      52        52 

101 

4  100 


1  lOo' 


9U         W»       ' 


:::: 

6ft       65 

69        71 

N     100 

.... 

91        96*8 

96       97 

16 

ii     71 

"84«i  I 


M 


...     7.'.  •         1 

...      75        9H, 
981, 
77 
...     92        92 
j     93 


<4    93 

....     70 

>    761, 
,92 
36 
.     761, 
.     6» 


Bala  1  »i 

- 

Bala    s< 
■     92*a 

.     bXft 
81*4    801s. 

»5    : 


64) 
80*1    86*8 


-  4     89", 


11,    831, 
11    101U  106 
1    86 

"1  ion, 

2     93       98 


7s',      I    •, 
"35"  "35" 


•  No  price  Friday:  latest  bid  and  asked,   a  Dua  J'j.   •  Dva  Fab.      Dua  Jane.  *  Due  July     c  Due  Aug.  a  Due  Oot.   a  Due  Nov.      Due  Deo.  $  Option  aala. 
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BONOS 

H  Y  STOCK  EXCHANGE 
Week   ending  Jan.  j 


Price 
Friday 


Weeks 
Range  or 
L  i  i  Bait 


▼»»«««  I«  *■ aer.ea  A....M62  M    N  "gat,    ££  ^ 

?dJ~°u"5a isss  f  a 

Debenture  series  U              10  j.|  j  j 

1st  Ilea  equip  g  fd  g  5a.._~i9-'i  m  a 

1st  Ilea  50-yrg  term  4a...  1954  J  J 

Det4  Ch  Bit  lstg5s 1941  J  J 

DesMoioesUiv  i8tg4s..r       j 

Om  Dlv  1st  g3V*s 1911  A  O 

or    1)~  Cn  Dlv  *  u I i* -4 1  M     a 

Waal)  Tertul  1st  gU  3  Hs 1  946  F      A 

1st  40-yr  guar  4s li)45  F      A 

West  Maryland  1st  g  4s. .      1063  A     O 
W«t  N  Y  A  Pa  1st  g  5a.. ..1937  J       j 

G««gold4a 1943  A     O 

Income  5a plim  Nov 

Western  Pac  1st  aer  A  5s  ..I'M-,  m     a 
W  haling  *  i.  E  1st  g  5s._      1026  A 
Dlv  1st  gold  5s 1928  J 

Exten  4  impt  gold  ,-,,_        ,,,;„  F 

Refunding  4  ^s  series  A. .1966  M 

BR  I  -  1949  ^i 

Winston-Salem  S  u  1st  4a. 1 1960  j 
WtaCent  50-yr  1st  gen  4a.      1949  J 

Sup  4  Dul  div  4  term  1st  4a  '36  M 


70% 

88% 

75% 

65 

71%  75 

60  Sale 
09 


as 
to 


ft  llje 
Yeir 
1910 


Low 


95 

815s  ... 

60       Bala 

..l 


60% 


S71i 
79 

97~% 

88% 


83% 

yo     AtV18  . 

97lj  July-19  ... 
. 
t»'lS  ... 
80       Aug'12  ... 
67       1  eb'10  . . 

74%    Oct'19 :> 

72%  July-IB  ....     72*j 
82       Aug'lS 

a         10  .    102 

93      Nov  1  . 

63        e 

36       Ocfl7  

80%         82 

10 

100       Feb' 17 

90%  Mai-17 

."•11  50  7 

63% 

67%  Nov'l  I 


94  % 

9S 

89 

97"ia 

70% 


Strett  Railway 
Brooklyn  Rapid  Iran  |  5s. .1945  A     O      33 
1st  refund  oonv  told  la.. .2002  J      J 
f:yr                     notea..»l92l  j     j     41 
BofdepasU 


Certificates  of  deposit  atmp'd 
UkC  Ity  1st  cona  5s..  1916- 1 941  j     "j 

B*gU4  8rongug5s..l941l»l    N 


60% 

49 

64 

"00"  " 

68 


16 

70 


59% 


BKynQC0  4Slsi5s....l'Ml  j 
BklynUn  El  1st g  4-6s... 1950  F 

Stamped  guar  4  5a 1966  F 

Kings  County  E  1st  g  4s__1949  F 

Stamped  guar  4s 1949  f 

Nassau  Elec  guar  gold  4s.  1951  J 
Chicago  ays  1st  58..  19>7  F 

ConnHy<tLi8[4refg4r^8-,051  _, 

rvf,  ?mi""'.  KUar  *^e 1951  J 

iVV  "','e.(1  lstc°nag4H8..1932  J 
n,.8.mJlb.U  ATM,"fi  6«._.19Sfl  M 

...      Ma"n!"  5a  ser  A...    1957  F 

Adjust  Income  5s 1957 

. „;N  y  *  '** •>'  lsl  ■r>""""l932  F" 
Uterboro  Metrop  coll  4'.4s.l950  A 

Certificates  or  Deposit.  153] 

Interboro  Hap  Tran  1st  58. .1966  j"  "J       65 
Ma.ihat  B,  rM  y    cons  g  48.1990  A 

exempt 

Manila  Eloe  R>  A  l.t  s  f  58..1953  M 
Metrofio     an  Street  By — 

2w.a>  *  7">  Av  1st  c  g  5s.  1943  J 

^014  »th  Av  1st  uu  1  6a.. 1003  M 

x^-.'«-  J,*,  P  F  l8t  K"  8  5s. .  1 903  M 

Met  \    8HU«  Mr    |«B4a..iB88  F 

;\    7, Ry  A '-" '  F 

Refunding  4  exten  4Us  1931  J 
Montreal  Tram  1st  4ref5s"l!»41  J 
gewOrlByatUgen4Ma..lO«6J 
NYMunlclpRy  1st  s  f  5s  A.  1966  J 
N  Y  Rys  1st  R  1    A  nf  la        1042  J 

Certificates  of  deposit 

30  year  adj  In,  6a ~ai642  A    "6 

Certificates  of  deposit 
pJ,i       IeJtys  ,8t  c°na4H8.i962  M    N 
Port  Id  Hy I.,  4  P  1st  ref5s.l942  F 

Ion  and  Cen  Elec  Is.  68.1086  J 
b.  i."9     y,'- "  *  p  1*8  68.. 1987  M 

Third  Ave  1st  re/ 4s I960  J 

Adj  Income 5s al960  A 

S£S,d.v£R? '*'  e  r>8 >9"  j 

TTI-C  Ity  By  4  It  1st  8  f  08.. 1923  A 
Dndergr  of  London  4Hs..      1933  J 
Inmme  6s 


71% 


34% 

Sale 

Bale 
67 

70 


57 
Sale 

70 
80 
Sale 


07 


67         17 
Dec  '19 


31% 

26 

42%- 


Sale 
Bale 

90 

Sale 
Sale 

Sale 

Sale 
0U% 


40%     53 
46        53% 
4S% 


32%         6 
26%       11 

80  42    ,    160 

70       Ocfl9 

80    May' 18 

40%  Dec  '19 

59%  60%  99 
59%  597g  8 
49  49  1 

62       Jan'19 

26    I      22 
63%|     22 

70%  Sept' 19 

77      July'19 

68          23 
Jan'14 

16%    243 

May'19 

17%  1608 
17%    8>o 

59         68 

57%       16, 

Oct'19, 1 


47U 
92 


67 

74% 
75% 

'ii ' 

100 


70%    86% 

92        96 


BONOS 
N  Y  STOCK  EXCHANGE 

Week  ending  Jan.  2 


67% 
67 


61 

65% 

76 

80 

77 


C    3 


Price 

y-.  1 1 1 
Jan.  2 


Bid 


Ask 


68%  Sale 

15';  Sale 

18  16 

97% 


96     . 

75ig    81% 
...     75 
68 
50 
Sale 

Sale 


28 
0% 

6 
50 


Sale 

68 

66 

94 

78 

82 

Sale 


24% 
63 


67 

86 

57 

16 

90 

15 

15% 

51% 

67% 

57% 

75 


46%  461  j1      22 

58      Sept'19 

57%  Sept'19 

54      Dec'19 

90     Dec  '19 

81%   Dec'18 

78      Dee  'I 'I 

61      July'19 j 

57      July'19 

Bl 

101 

:!7t 

197 

70 


30 
25 
39 
37 
S3 
70 

'in  ' 
69% 
69% 
49 
62 
22% 

70% 

77 

67 


76 

53 

86 

79 

78% 

70 

*40% 

79% 

79% 

68 

62 

55 

81 

88 

77 

81% 


Miicsllansout 

Adama  Ex  coll  tr  g  4a  194s  M     ; 

Alaska  Gold  M  deb  6s  A  1026  ■     S 

Conv  deb  63  series  B__ '.'.'  1920  m  s 

Am  S3  0/ W  Va  1st  5a 1920  M    N 

K^,0hU[AC^  l8!. real  e3t  4 Ha  '39  J  d|     83%  "Sale 

Booth  1  laherles  deb  3  f  6s.  ..1926  A  o 

Braden  Cop  M  coll  trs  16a.. 1931  F  A 

Buah  Terminal  lat  4s 1952  A  O 

S°^1l5sV 1955J  J 

Buildings  5a  guar  tax  ex.. I960  A  O 

Lh  cC  4  Conn  Rysa  f  58...1927  A  O 

oSf  V,°  Stat'n  'at  gu  4  ^a  A  1088  J  J 

<^nile  Copper  10  yr  conv  7a.  1923  M  N 

Recta  (part  paid    conv  6s  ser  A  A  O 

Coll  tr  4  oonv  6s  ser  A...  1932  A  O 

Computlng-Tab-Recs  f  63..1941  J  J 

Oranby  Cona  MS4P  con  6s  A  '28  M  V 

stamped 1926  M  N 

Oreat  IallaPow  lsts  f  53..    1040  M  N 

int  Mercao  Marines  f  6s...  1941  A 

Montana  Power  1st  O*  A        1943  J 

Morr.3  4  Co  lata  /  4 '^s 1939  J 

Mtge  Honda  (V  >     fa  .,  r  j..i986  A 

„  10-20-year  5as  erlea  3 1082  J 

£Y  Doc    50-yr  1st  g  4a 1061  F 

Niagara  Falla  Power  1st  5s..  1032  J 
Re/  4  gen  6s 01032  A 

Niaa  Loo.  4  O  Pow  1st  6a.. 1064  M 

Nof8tatea  Power  28  yr&aA  1041  a 

Ontaro  Power  N  F  1st  5s..  1943  F 

Ontario  Transmission  5s 1945  M  N 

1  an  ArnI>et4Trlate,,nv0s'19-'27  J  J 

Oorp  N  J  geo  5s..  1959  A  o 

rennesaee  Cop  1st  conv  6a.. 1926  M  N 

«aah  Water  Power  1st  5s..  1939  J  J 

\M!son4Co  l8t25-yrsf  03.1941  A  O      97% 

10-yr  conv  s  /  6s 1928  J  D      95 


903g 

75% 

797, 

7^ 

Baa 

80% 

81% 

40% 

81% 

107% 

81 

Bala 

84 

■^ 

96 

97% 

96 

97% 

90 

91% 

94% 

Sale 

v.") 

Bala 

80% 

83 

Week's 
Range  or 
Last  Sale 


56 

12% 

14 


Hlah 

15% 
14 


Range 
Year 
1919 


Xo.  Lota    High 


05  66 
91%  96% 
101% 

86  90% 

83  85 

78  70% 

I 

68%  Sale 

94%  94% 


SHj  S4  -; 

90  Feb' 18 
B0%  BO  ; 
79     Dec  '19; 

5S      Mar' 18 

107  \0*. 

89%  Oct'19 
■ 

82  Dec    191 
96      Dec    IB  .. 
96      Dec    19 

93  Dec  '19 
93%         95 
Mi- 
SOU  Dec  '19 

83  Apr' 14 

94  June'16 


55  62 
12%  35 
12        35 


. 


89% 
77 
75 
..     75% 


97 
83 
85% 
83 


30     78%     89 
67  101 u  128 

82%    96 

75 

90 
95 
93 


94 
80% 

M 

92  %  105% 
S4        95% 

: 


66 


52  65 

11%  19% 

90  90% 

13%  43% 

13  4Ui 


43  lg 
5M2 
55 
75 

45% 
58 

57% 


751; 
72i« 
74% 
77 

72 

03 
74 


96       96 


27  28% 

2fi«4        SO 
4%  Oil 

•»%  6% 

49%         50 
75     Dec    19 

•r)0      Dee  '19 

90%    Feb' 17 

95      July' 17- 

102%  Mar'12  . 

4s  50  1 


51 


■me  <„_    _  '  j,,  }^ 

E°|;e(i  ''>» ,nv  ■>'  Hi'tV fssi;  iu26  m  n 

United  RysSt  L  1st  g  48....  1934  J  J 

n„8.    ^°,''8,Trsn'i"  W  «■- 1 9M  A  O 

tt    ,     RItfl  8an  Fr  «  '  48. ..  1927  A  O 

LnlonTrfV  v    otfa  dep 


80 

:  1  2s3s     104 

le    S3  83  1 

91        Sale    91  91  5 

65       96%|   73     May'19 

55      1   r,0      Dec    19 

75        75%  Nov'19 

637g    6ii4  Nov'19 

«c,-    56,      50     June'17 

25%    29%    28     Dec  '19 

25%    26%    25  26  12 


78 

61 

65 

20 

25% 
4% 
4% 

48% 

75 

55 


79 

61 

63 

49 

45 

16% 

16% 

62 

75% 

65% 


Sale 
Sale 


72 
93U  Nov'19 93%    97 

101%    Oct'19 100%  101% 

93%  Nov'19 91%    94 

-;:        21     s2i4     90 

87      Dec  '19 84%    91% 

79       Nov'19 79        82% 

155%  May'19 112%  155% 

56%  68%  70  54%  80 
94%  94%  2  91  96 
90%  July'19  -- 
97%         97 


9S 

98% 

85 


Sale 


94% 


90 


Fmiii  Tr  rv  v    1     '. —  —       *JT     iD'^     *o  26  12 


a.,  C,f  »nd  El.etrlc  Light 
Atlanta  OL  Co  Isr  E  As. ...1947  J     D 
?iJyi"  0     G."S  'Bt  ron''  *  5a    1945  M    N 
Columbia  G  ft  B  1st  6a  IB27  J 

Columbus  Gaa  1st  gold  6a"  1932  J 
Consol  Ca«  ecnv  del,  On  1920  Q 

Detro  1  (  Hy  cm  K0)n  ,,„  ,,,_,.,  j 

Detroit  Edison  Isi  coll  tr  5s   1033  J 

£^G.,--V  ^  '"oonag 6a...  1982BI 
nit  ,'T  Ber«Coog6aj..l940  J 
Havana  Eleoconaol  if  6a  f 

Iludson  Co  Oaa  1st  g  5s.. .11949  M 

KlnKs(oK|,.4Pg5s.... 

1  urehiuie  monev  tie  1007  a 

Convertible  dab  6a..     ""iw,  m 

BO  El  III  Bkn  1st  ron  g  4s.  1939  J 

LaoC.aal.ofs.  1.  1  ,  A 

Mllwauk.-ef.ns  I.  1st   ls....|9J7  M    N 

N   >   <■  I  I.  II  4  Pg.v, IMS  J 

•  urcbaae  monev  g  4a.         1 f 

Paelfle  G  4   Kl  Co— Cal  O  4   I  — 

Pf1'n",''"jrr"1-'  '*  r',f  r>*  -1087  M 
Pa^  I  „w  4  1.,  |Nl  ,v  r,,f  L>() 

6a  International  Mrrlm        1030  F 
Pai  APasaal,  0  41  1  .-„   ...ifl4fl  M 
•  ••tc  ist  cona  g  6a 

1047  M 

1    *  Coke  181  RUK5S  1037  J 
■  1936  J 

in<l  ""Oas  4  Oil  SO  yr  6s  1936  M 

p"''f,":('»"  '»"•• 

Ht.1/!  r r  2 '  x'72  m 

HUnd  (,sj,  A  i:i  r„nv  s  f  1,,      1020  J 
Hyrar,,.,  ,  ,,,, 

?r»I!SrrVlibl*.Power &»--10»4  J 

Union  Dae  I  t  A  P  |„  ,  ,„ 

r--i.ii'n»     "  A  l°M  •«» 

nnliad  Puaifia,  ,„  ,,,.„      |0M  j 

IJtah  l'o»«  A   It   1st  68  1044  F 

IHlca  IIm  A  Klwrrf  5«    .. 
weatchrwtfr  l  td  gold  /is.  _ .    i<j.sn  1 


46 
25 
83 

73 
SO 

I  70 
43% 

"22"" 
22 
22 
70 


5934 

421j 

931t 

97 

73 

78 

78 

55 

"3~6% 
36ij 
36% 
79 


95% 103 

80     179%    85 

84%    93% 

B6      80 
85 

99%  *.  Sale 
97 

96%  ... 

95 

89 

94 


M 


87 


Sept'15 

Oct'19 

93     July'19 

85      Nov'19 

87     June' 10 

99%         :• 
98%  Sept'19 
B6%  Dee  'IB 
B6 


91%    94% 
83 
99% 

9UI4 

BO 

87% 

86 

Sale 

Sale 

84 

8B 


76% 

81% 
87 

81 

B0% 

80% 


Sale 

sii. 


89%  !'• 
94        Fel.'IS. 
100       Feb- 1 3 

S4     1  tea 
91      Sept'19 

92%  Dei-  'IB 

84%  1 

99%  Nov' 1 9 
98  Apr' 19 
75     Dec  'IB 

M  D,r- 10 
S7 

104%   Apr'17 
S3 

92%  Nov'19 
96%   Aug'17 


85  95 

43  93 

82  92lj 

87  87 

98%  105% 

96ig  99 

96  ig  90% 

94  96l» 

8S%  94 


Manufacturing     &.     Industrial 

Am  Agrlc  Chem  1st  c  53.       192S  A  O 

Conv  deben  5s ^^  f  a 

Am  Cot  Oil  debenture"  5s"  1 1931  M  N 

*^y ldi*Llsta/g6s....l919  M  S 

aSt   >      Rls'30-yr5sserA'47A  O 

Am  Tobacco  40-year  g  6a...  1944  A  O 

Am°tv  ,4V,"- 1951  F  A 

n  l*18' 5s  ctfso/ deposit..  ..       I...  001; 

o«n,W«-L0r0  Wor-8  l8t  53.. 1940  M    N|    100      ." 
(  cnt  foundry  1st  a  f  fis  1931  F 

c^'  Ve^'!!er  20-Vcar  g  53. 11925  A 
<-onsol  Tobacco  g  4s  1951  F 

Corn  Prod  Re/g  s  /  g  6a""l0Sl  M 

mi?  1.  <ry5?r  "  f  58 »»34  M 

Distill  Sec  C  or  conv  1st  e  5s.  1927  A 

c-i       ,PSnI  Pow1er  -i  M.S...1936  J 
Ceneral  Baking  1st  25  yr  6s.  1930  J 

Gen  Electric  deb  g3Ha.... 1942  F  A 

Debenture  5s...  io^  \i  s 

Ingereoll-Rand  lat  5s  1935  J  J 

Int  Agrlc  Corp  1st  20-yr  5s"  1932  M  N 

int  Paper  conv  s  /  g  5s 1935  J  J 

1st  4  re/ 8 /conv  ser  A.      1947.. 

Liggett  4  Myers  Tobac  7s..  1944  A  O 

LoriuaVd"coTp"7e: ::::::: l^l  a  o 

Mi*SC - 1951  F     A 

wat  r.nam  4  Stamps  1st  58.1929  J     D 
Nn    Starch  20-year  deb  53..1930  J      j| 

v  v    P?    Tube  l8t  •^,', '912  M  N 

Pt^;       A„ Pra-e  l81  ronv  88.193S  M  N 

fierce  Ol]  5-year  conv  08     ?1920  J  D 

10-year  conv  deb  6s         A19'4  J  J 
Sinclair  OH  4  Refining— "           I 

1st  8  /  7a  1920  warrants  attach  F  A 

<5.«^°  HWw.h.out  """rants  attach  F  A 

Standard  Milling  1st  68....1930  M  N 

tt    .       „M  Co  conv  deb  6a.    1931  J  J 
Lnlon  Hag  4  Paper  1st  5s..  1930  J 

Stamped 1930  j 

rnlonOIICoo/CaTis7  5:s:;i93I  J 

IT  I  n1,  ly  *  '  COnV  d(,D  B  58  1924  J 
u  b  Rubber  5-year  sec  7s       1922  J 

n  aL*  leLSs  8("rlea  A 1947  J 

V  S  Smelt  Hef  4  M  conv  flg    1926  F 
Va-Caro  Chem  1st  15- yr  5a.  1923  J 

Conv  deb  6s el924  A 

West  Electric  1st  5s  Dec   "  1922  J 


90       95 

94%  101% 

94'g  104% 


98  98 
9vij  Dec  '19 
89 12  *R4  84 
•  100      Aug'19 

85%    Sale    mU 

119      119lj    Aug'19  .. 

79       87     Sept'19  -. 

83%    Bule    83>»         84    | 
g  July'19  . 
100%  Dec  '19 100 


2-   96%  101 
112% 
10     84        89% 
--     99%  100% 

93 

-.  119      119% 

--     721 j    80 

90% 

90% 

101% 


83     I   84%  Dec  '19 78        87% 

90%    Sale    95%  13    04%    98% 

75        77%     73%    Dec'18  I ' 

100%  101      lOOij  Nov'19 

100%  102%  100:4  Dec  '19 

88       86%  Dee'  IB 

94     100    1  93%  Sept'19 

SB      '   88'}  July'19 

71%     72%    723i 

93%    Sale    93t2        93 
I  96      Nov'18 

81%    83%    80%  Dee '10 I  76%    85% 

98% 98     Sept'19     ---I  98       98 

7,-«V    22    '  87      Aug'19 85%    90 

110%    Sale  109  Holt       29  108     133% 

l(lv% 


99%  102 
99%  100% 
85%    92  ig 
92  lj    94 
88       Bfaj 
70       77 
93%  101 


10--%    Sale  107% 
88       S 
90%    97%    90%         90% 

93lg 94     |Aug'18 

92%     Sale     92  92% 

99        99%     99%  Dae  '19 

K'Oig  100%  Nov'19 

104%  104%  104%  Dec  '19; 


92        92lt 


123lj    Aug'19 

99%  July'19 

.    92     Dec    19 

102ig  102%  l(l|lc  Dec  '10 

JI 88        86%   Nov  10 

■»     87%    Deo'lS 


7  >8        95 

8  107%  113% 
It.    B6       94 

1     95       98 

9"9% 

96l»  103 

100      145 

88%  112U 

98  Ig  152% 
95      100 
91        96 
...  100%  104% 
---     81%    89% 


84  87 

90  91 

92%  92lt 

84%  94 

95  105 

90  98 

75  84 

80  97 

87  89 


80% 


8S%     82 

100 
97 
62 
81 
100 
89 
75 
87lg 


90 

69ig 

85 


87%    Sale 
8s        92 

K4%  ... 


72%     88% 


Apr' 19 
July'17 
Aug' 19 
Dee  'lfl 

Apr'17 
Mar' 17 
May'19 

S7f, 

Dee    '19 


.0%     94 
60%    74% 

92lz  105 


II 


•Ne  prloa  Friday;  latest  bid  and  aaked. 


I»7%  May'I7 

■17 

88%    Oet'lB  .. 

82      July-19 

...     97       97%  Nov- 19 

05% mi     Junc'17 

80%     87      Nov- 19  . 

"0       MS      Oet'lB 


S8 

MIN 


90ig 
88 


82        98 
97"  iof" 

02        771t 
78%    88 


94%    95%   95       Ocf  19 

77        Sale     75%  77lj 

H):'4    sale  108  losu 

89%    8ale    B7  B0 

105%  106     106     Dec  -19 

!<l       94%    03%         93%' 

101 

90  j 


101 

90% 

97 

95% 

Bate 

88 

Sale 

86% 

Sale 

87 

92  Ig 

84 

87 

71 

79% 

811; 

96% 


96% 

8s 

8«% 


Coal.  Iron  &  Steel 
Beth  Steel  1st  ext  s  /  5s  10  T,  J 

1st  4  re/  5s  guar  A..  10 r>  M 

20  y r  p  m  4  Imp  s  /  5s.  ..1936  J 
Butt  4  Susu  Iron  s  /  5s  1832  J 

"i"-  5s QJ026  M 

•  • '  M  Co  1st  gU  0a      1922  J 
<  "I"  1   4  I  Co  gen  a  f  is  1943  F 

Col  Indus  1st  4  coll  6a  gU  1034  F 
oalol  Md  IsiA-ref  53  1950  J 
I-  Ik  Horn  Coal  conv  0s 
Illinois  Steel  deb  4  4s  "1040  A 
Indiana  Steel  lit  6a...._"l962  M 
Jeff  4  Clear  C  4  I  2d  5s..  1926  J 
Lackawanna  Steel  1st  g  6s.    1923  A 

1st  cons  5s  aeries  A ."  1 960  M     a 

MldvaleSleel4  O  coins  f'.s  10;,,  M     s       B4%    Sale     ^1%         84U 

Pleasant  Val  Coal  1st  s  f  5e   192S  J      J     4 

I  OOah  Con  Collier  1st  |  f  6a    I 

Bepub  1  ft  S  10-80  tr  6a  a  f   1040  A 

Bl  1.  Hoe.  mi  4  p  Bastrop  ! 

roan  Coal  1  4  11  it  geo  sa 

1    s 1  Steal  Corp— (coup di903  M  N 

s  r  10  so  year6a]reg ji 


84 
02% 

90       

94      sale 


95% 

84% 

93lj  July'19 
91%   N 
101       Dec'14 
86      I 

71 

1   98       Feb'19 

94       91  94 


93%    95% 

29    60        78% 

8  lO.o,  104% 

82B    83       89% 

---     87%  107% 

5     93 1 4     98% 

96%  104 

96%    99% 


12 


B3% 


75 
85% 

8  7% 


75 
94 
96% 


73        74% 
88%  "9_2  " 


94 

81% 


t'lah  I'nel  1st  s  f  5a "  "  "    1 

Victor  Fuel  1st  a  f  5a...   ""lo.viJ  J 
Va  Iron  Coal  4  Co. e  1st  g  6a  I 

Talagraph  A  Talaphone 

Am  Telep  at  Tel  ooll  tr  4a       I020'j  J 

Convertible    ts ~1930  M  S 

20-yr  convertible  4  l,s 1933  1VI  S 

80  yr  tamp  coll  tr  5s 1  D 

7-year  convertible  0s             1925  F  A 

Cent   Dlst  Tel   1st  30  yr  6a    .1013  .1  D 

Commercial  Cable  1st  g  4s. .2397  y  J 

Heglstered 2397  Q  J 

CumbT4  T  1st  4gen  5s..Il937  J  J 

•  Telephone  1st  6a     I  1 

MlCh  State  Teleph   1st  5h    . .  IB         F 

WTaNJ Talaphone 6a g.   IB    IM  N 

N*  Y  Talap  1st  4  gen  s  f  4  Ss    I 

30  >r  dabao  s  <  sa     .Fab  1949 

Pacific  Tel  4  Tel  1st  5s    ...    10:7  J  j 

South  Hell  Tel  4  T  1st  i  f  68.1 'HI   J  .1 

Wiwt  1'nlon  coll  tr  cor  6a     .1988  J  .1 

Fund  4  real  est  g  4 Ma.. .1080  M  N 

Mm   Cri  T-.-l  go  exl  6a    .    .1941   M  N 

Northwest  Tel  gil  4  14s  g    .1934  J  J 


80 
95% 


M 
95% 

92%     S.le 

97%    Sale 

9  1% 

83 

60 

80       85% 


84%  Nov' 19 


Doc    19 
08% 


78%    Sale 
75 


81% 

sou 
99% 
96 


Sale 
Sale 

98 


B0 

041 

97  Doc  10 
80%  Nov'19 
70  Mar- 19 
81     Deo    19 


95% 

SO 

93% 

90 


98 

92 

89% 

90% 

91% 


83%  92 

78%  81 

82%  90 

96  98% 

82%  86% 

91  98% 


93%     98 
86      101% 
80%    91 


76%  78% 

80      May' 19 


79% 
98% 

96% 

73 
68% 


B8 


88 

B4%    B6 

9.8%  100 
B0BJ     Sale 

tela 

84       Si 

Bl 
81%    81  • 


S2 

99% 
Oot'lB 

NoV  17 
Jan'18 


Apr'16 


7''% 


81 '% 

SI 

SI 

sl% 


ft  Due  April.  .Due  Ma,.  ,  Due  June.  »  Due  July,  k  Due  Aug. 


101%  8epfl7 
94       Nov'16   . 


83%    88% 
02       96% 

87       98 

94%  101% 
97      100% 


B8Aj 

70 
81 


70 

87% 


76% 

86 

77 

80 

70% 

01 

79 

94 

97%  104% 

96 

98% 

85%    94 

8*1%  "9"2"% 
98%  98% 
78%  01% 
93  101% 
83%  96% 
84  93% 
81  94  1 
80    .  92  i 


a  Due  Oct.  y  Due  Not.  (  Due  Deo.  1  OpUoni 


Jan.  3  1920.] 


BOSTON  STOCK  EXCHANGE^Stock  Record 


BONOS 
■M    N..t    P.,. 


G7 


SHARB  PRICES— NOT  PER  CESTUM  PRICES. 


Saturday 
Dec.  27. 


121is  122 
651,  60 
•86        87 


37l2     38 


•135 
"is" 

•5 

•183 


1  1 1 


.Monday 
Dec.  20. 


120  121», 
(it  65>2 
•88       H7 


•60        62 
26»g     27ij 


76 

•ia 

•84 

41 
•51 


78 

171. 
85 

II  . 


• 

•40  42 

188  188 

,10  10 

• 

6  6 

•4.!.'        


80 
88 


7s 


6  fi 

l'l        IU 

■ 

• 

1  U      1 1  I 
•81       83 


•17 

•20', 


is 


Mi 


8         8 

•121;      18 

♦.-,  .V. 

•88       1 1 

•78       so 
1  U      I48*i 

367S      3(1-8 

si  I.      sj 
■ 
47U     4S 

■ 


7(1 

•18 

•84       86 

4  3 '4     44 


5",       6 


•27 
41 


10 


28 

ll'i 

in 
■ 
731;     7H; 

188     138 

•171;      4s'. 

84       B4>| 

171  171 
•i:.',  40 
•is       88 

•16lj 

;.  1      .-.wi 
18       i" 

■ 

•70       71'j 

4  7-1;  IS 
20        20'., 

•38       8 1 

•2.(1;  84 
70         70 

•71         70 


•1  2 

•70  7 

341.  351; 

18  18*4 

•  80  80 

390  400 

341 1  88 

15  15 

131.,  13*8 

31;  31. 

8  5'- 

3t;  31; 

.70  .7 

•so 


.41, 
•H; 
3*8 

5 


88 

4li 

1*4 

8*4 

8i| 

3' 1 
5*8 
ll's  111 
•7U  71; 
65       65 

8*1        31; 

7*s       71; 


•78 

13 


sill 


17U    I8'a 
.70 
•11, 

35 

• 

ill 
50 


81 

50 

17S         1"« 


►1 

1    . 

5 

4'4 
•8 

9 
2*8 

•2", 

n* 
201. 

•.60 


•a 

148 

•sin, 

s 
13 

1  18 

si 

47U 

• 
401; 


10 

1 1 88 

• 
•47 

17.'. 

•031- 

•  l.-.i. 

88*4 

171; 

47*1 

1331* 

701, 

471; 

• 

15t| 

I9*i 


a  1*1 

71 


Tuesday 
Dec.  30. 


We-t-u  •  '.  fj 


131      1831] 
(in.    B8i| 

B8      se 


3fiS» 


135      135 
10        in 


BI4 
•183 


7^  7^ 

18  ir.'i 

• 

•131;  43", 

521.  521; 


148 


l'i 

g 

140 

•si'. 


1  12 


7*4 


s', 
8 

13 
231. 

301; 

1  I 

I 
138 

• 

95    I    

17 

1331, 
701, 
47*, 

18 

331, 

2  l'i 


127g 

•221. 
•7.-.I; 

1  1  ; 

s2 

47', 

•2  1 
40 

II 

72 
(ill, 
184 

•I'd. 
•471. 

1711; 


Is 

l:t|i, 
71 


I 
2H, 
70 

71        *71 


18 
38 

sll 
1  17 
301 

471; 
8*1 

27 

11 

l.tr.'i 
81 

17.-. 


1221.  124 
88  67 
B8       87 


861,     37 
•„..       42 

•  15    ... 


27»»     27i8 


79       7'' 

•84 

n        16 


6 
1U 

5'; 

951. 
I  111; 
*s2 

17 

2»J 

8 
•  131, 

5i. 
23 

1  IsU 
3.-.I; 
SI 

171; 

•:n, 

41 

80 

81 
186 

.-,0 
•17'; 
S31; 

99t, 


17Vi      l^l 

1333*     188 


•1 

72 

18 

7 


72 

101, 

7 


1 

17 

•23* 


18*4      14 

13",      14*1 


31; 

• 

3»i 

.00 

4H; 

•us 

3', 


8 

31 1 
.90 
16 

si) 

88 

4'* 


l'l 

*21;       31 1 
5I4        51; 

10*4    u-s 


68 

4 

21 

7'« 


66 
7»i 

SI)',       Mil. 

•70        1 
•  11, 


88 

6 1  6  1 

60  60 

151;  ia 

I7»  2 

II.  11 

.15  .21 

51,  51 

4*j  41 

2  21 

.05  .0 


Ml 

2"s 
1*1 

19'; 


2?8 
2?i 
1*4 

20 

1 


.36 
35 

•7 
34  1; 


71 

is 

3a 

30 

331. 
-Ml* 

70 
72 


72 

361, 
16 

71; 
,40 
405 


70 
17 

837, 
34 


6'4 

11 

Big 

1  1  i 
si 
17 


81, 

II 

33 

161 
861 

S|l 

301 

•|si4 

3*4 

27 
14*| 

8 

B*| 

74*i 
811, 
188 
80 
19 
si 

16 

511; 

17 
70 

4S1; 

211. 
33.„ 


/'  u-    :  1, 
Jan.   1. 


:i.i 


8         3 

131;      134, 
111;      |.p, 


3'; 
70        70 

34  86 

•l'l      II 


•2';  31 

4*|  6 

4  4 

81 1;  33 


Mil;      SlU 

13         131, 
171;     IS 


•;.i       :. 


•60 


:,l 


15U     l.-.i; 

lis 
.20 
5 

41* 
178 
.0.5 
2*4 
B«4 
3*i 
•2*1 

15s 


41, 

2'i 

96 
8 

'i 
8 

a 

1*4 

191]     191, 

.60 


71 

71 

l»4 

71 

71 

.30 

.30 

88 

18 

7 

7'| 

36 

.35 

110 

415 

1  l'l 

It', 

47*4 

3 

131. 

14 

Ill; 

14*1 

8*4 

514 

3'; 

3*4 

•  .".(I 

.75 

4S*| 

4314 

7^ 

78 

86 

88 

4'8 

4 '8 

•1>4 

» 

41, 

4', 

3»8 

31* 

1 

5 

11 

13*1 

7". 

7'; 

65>4 

1 

4'8 

22', 

22'. 

7*| 

•80 

24 

s|) 

113*1 

is 

•11- 

2 

88 

361. 

53 

1.1 

61U 

51 

63 

16 

15*4 

I'd 

Pj 

1*3 

.20 

.25 

5 

5'8 

4*8 

4*, 

1*4 

I'M 

l)S 

2"s 

»i* 

Mi 

31« 

2*8 

2",. 

Is* 

I** 

20 

20  : 

•  80 

1 

/.  ut  Bah 
1. uf  Salt 


Last  Sale 
Last  Sale 


ntitu 


the 
Shares 


66U     671; 

371;     37U 

■ 

103     Dec' IB 

72';   Nov' l'l 

79        79 

r,       1  . 


l'i 


81 
1 
• 

OH-     07 
1  13 
Last  Sob  SO',    DOC' 19 

Last  S,i  ■ 


77        li      'I   i 
160      1631 

201,    2914 

•IS  |T, 

8*| 

431- 

6*1 

30'- 

101- 

loo      1001 

78       741 

60'-     611 

171       171 

4  l'i      l.-.i" 


41 

SO' 
101 


16         10 

is        18 
1321;  188 

331.    881 

231;     21 


■ 

71  71 

86  3  s 

14*i  16 

•71,  7'; 

10  III 
• 

S6*i  861 


STO<   K  s 


*a •»<  Im  f+mam 


I.  •-  Jl 


1 


16 


47  47*, 

"18*1  14 

•16  iv, 

8*1  4 

•  -.',  o 

3*4  3'4 


46 

Sll 

37 
4'4 

•1    1 

•.t 


SO 

111,    11*1 


17*1      18l| 

•70 

86I4     37 


53 

•.20 
S>8 
41; 
178 
1 

•3*4 

20 


1  I 

I 

1   - 
9 

a 

3u 


:  •    .51       T"W1'1 


Railroad* 

.  iy Kk) 

DO      lire   .. 

Boston  \  Low**] i... 

477  It 
I      !)•.      P      •  1(>0 

im  pat 

no  par 

\ 100 

11       l).,     pyaj 

•  ''la.«  4..     l'HI 
.T llHI 

' 

- 1O0 

100 

.     ..H«l 
.    lUmiwhlre.liXI 

1-  .  ■  >ld  Colony 100 

1.110  Rutland    nrcf loo 

a.  Maasachunr 

1  Scr.-«i 50 

Do     pref 50 


Mlirellaneout 

km  00  Knglneerlng 10 

.  ice..   25 

1>.i      |ir.'f 80 

...100 
.   ufacuirlng 

I  >n       pre!     .     _     _     

Viiglo-Aui  Com  in  I  ( '.irp.no  par 

I  ( lonstrus  Inc 10 

Prod  .v  Refg 10 

Century  Inc.    10 

lent..  10 

10 

Eastern  SS  Lines  Inc 25 

I'M* 

i  leetrle  ilium loo 

irpontlon no  par 

Falrbank  26 

.r.o 

UC 25 

Internal  Portland  Cement.   10 

60 

Internal    Products no  par 

[•land  '  >n  .t-  Trans  C"n>._  10 
i  *  M(>ny...lO 
res lo 

;ir.-f.lOll 

Masoaobusetts  Gas  Cos. ..100 
"f 100 

i  ili-r    I.lnityne 100 

[no.,  l" 
Mulllns    Body    Corp. ..no  par 
'  iiand  Tatopo 

Paelfle  MOU 

I'lirluli  A  Blngnam  I  'orp.no  par 

'  Hot  (1>   [ir.'l loo 

I  10 

.     li|    I  I.TVi"- 

BtO 'i 

BtewaH    MIi;  Corporation 

Swllt  A  Co 11X1 

Toriington 

United  3  p...  25 

Ho     pret 25 

Wruurn  Oonsol  Oil  I  li 

Waldorf  Bystem  inr lo 

i  Watch loo 

•  paujactarlng.  80 

Warren  Broa ioo 

l>  i       l«t  prer 100 

Do       2d  prpf 100 


116 


lo«     i  ■ 
-I 

61  N 


Inr    3 

. 

97       J 

J»u  :i 

11      J 

30        I 

77         ' 


.900 

o  I  -. 
198 

,424 

1,979 

210 

.415 


190 

1  l 


100 

130 

1,040 
3.320 
1.013 

lis 

9.870 

8,188 
4.082 
l  193 

l    i 
460 

:isii 

600 

2.02  1 

10 

1,175 

1  1.151 

1.285 

■172 

71-. 
72 

3,1  15 

3.ls7 

1,397 

100 
1,610 

.-.  l ". 


X71 

1  . 


Mlnlnfl 
Adventure   Consolidated.. 

Ahrneek 

.h  Mining 

AIIoiiij 

Arizona  C-immerclal 

n  Mines 

Butte-Balaklava  Copper.. 



Bill  Cold 

nlnl 

Range  Co 

Daty-Weet 



Mln 

^anklln 

k  Consolldarcl 

Helvetia 

In.llina  Mining... 

I  reok  Coal 

orcf.. 

.  i vale  Copper 

Kerr  Lake 

upper 

'upper  Co 



Mine 


ny 



k 

Indian  Copper 

rnolli  Copixt 

Now  iiiria  Quicksilver 

.nnpany 

DO      pref 

Ing  Mines.. 

North  Hutte 

North    Lake 

ojlbway    Mining. 

old  Dominion  Oo 

Oeeeola 

Qulncy 

St  Mary*!  Mineral  Land.. 
Seneea  Copper  Corp... no 

Shannon 

South  Lake 

South  I  ■  tab.  M  A  B 

Superior 

Superior  A  Boston  Copper 

Trinity 

Tuilumne  Copper — 

Mnlng 

msolldated 

letal  A  Tunnel 

i... 

Winona 

Wolverine 

Wvand  itte 


56c     Jan  2 

781, 

16 
171, 

7 
2lf 

10 
41, 

8      Jan23 

Mirll 

I   , 

2S       April 

3i.  Nov23 

LS        J:m   4 

r.-i.io 

90       Jan  17 

c.714  r 

130 

171- 
32',  - 

Aii.'.'l 

• 

32's  Jan23 

115  J  in3'l 

521,  Janl3 

II  .Ii'il.i 

A  ili:20 
Jan   2 


1  16 

31 
03 
14 
35 


3 

172 

V..v  0 
3s      •  ' 

10      . .  •.". 

9»s    Keb20 
Julvl7 


12.". 

Apr 

140 

Nov 

Jan 

Nov 

VM, 

Jan 

104 

Nov 

10 

J  an 

40 

■  .  « 

60 

Nut 

150 

A|.r 

Aug 

60 

8 

Jllll* 

1014 

15 

June 

15 

July 

. 

July 

147 

Apr 

Ixw 

73 

let) 

104 

125 

Jan 

66 

Jan 

II6I4 

Jan 

1 

81 

46 

Mar 

96 

Not 

11>I| 

llec 

Jan 

^»o 

July 

*' 

62 

Apr 

Iffi 

Maf 

M»r 

601,    Jan 
70      Jan 


1H,  Nov 
4       Jan 

1 
134     June 


1 

I 

S2     June 


171,  May 

.'.•4  May 

Lso      Nov 


II 
99 

71 
149 

72 

:.i 


271,  June 
27      Aug 


41,    Oct 

12       Apr 


3',  Aug 


.11, 


7*4  June 

62    June 
107    June 


35      Aug 


7i,    Oct 
23      Nov 


<  .  dm 


10    May 

03      Nov 


s2i,  July 


1001,    Oct 
160     Nov 


2  s 
17 
18 

37 
3-S 


25 
38 
36 

10 
10 

1 
1 

36 

5 
8 

I'M 
■  1- 

10 

36 

6 

1 
1 

25 


.50 

lOr      \ 

10*4    I 

0  N 
20c 

350 
12'4  •  I 

12  M 

Marti 

4»4     1 

1*8  M 

4     M 

13  Aprl6 
:>      AprtS 

24 

31,    O.'tlO 

:i 

M.rl6 

2       Jan  13 
21,    ' 

401,    1 

1  M 

01;  •' 

Mar  I 

I 

■I  .'17 
40       M 

1       x 

l'l     I  ' 
71f     I  ' 

lay  9 

71,    Jan  is 

114     1 

H«  M 
50c     Jan  9 
15      Mar  5 
■lOe    •  ' 


31 

2U,  JlllylO 

25  Julv24 
S3  J'llvH 
721,  May  3 
SO     Julyl6 


21,  July25 

91     Jnly39 

H4  July30 
52      .1 

Is       J 

101,  M 
180       1 

62  .1 
3*4  '  ' 
141,    . 

21        \ 
0»4  J   . 
91,  J 
7*4  >  I 

2  J 
55*4  J 

SSI.    J    I 

41       J 

5',  July28 

131,  June  2 

6i,  JulySS 

- 

7.-.      J.ily20 
201,  J  ily.'O 

3>,  June  6 

5      Jiily30 
4»»  July2S 

3  July28i 
31  July31 
rS,May27 


Aug 
J.in 


ion       l>b 
13'i  Mar 


45      Jan 

3si,  July 

24«4  Aug 

5      Jan 


35       I  >eo 


50      I  )ee 

261,  May 
9     Nov 


1,  June 

15o  July 
4iii,  Dec 
11       Jan 


25     Sept 
42      Apr 


m   Jan 
86      Nov 

■ 
I6I4  Aug 
10»4  May 


l 

4^e    Not 

« 

10*4  Jans 

Hi,   Feb 

40       Dee 

.Ml,  Not 

Hi   Apr 

3      Sept 

4«4    l>ec 

6T,  Mar 

IS      Nov 

3     June 

6       Feb 

4«4    Dee 

10'(    Jan 

l.Sr    Mir 

30c     Sept 

1       Jan 

44"»  Dee 

70     May 

1 

5      Jan 

61,    1  >el 

ML-    Sept 

1«»  May 

3«4    Dee 

s^May 

2       Jan 

3'«  Mar 

6       Feb 

• 

7       Jaa 

4',  Nov 

■ 

4U    eel 

6flii  May 

III  Aug 

21,   July 

9«4    IX»e 

13     |\  ..• 

. 

t"»   Apr 

17H  May 

i,  June 

1H   Dee 

• 

401, June 

■ 

3>      I>ee 

ti 

7       Jan 

I5*«  Dee 

5*4    Jan 

if  Sept 

2       Jan 

20c     Jan 

4       Ken 

H4   Aug 

4 '4  Sept 

2i,  Sept 

41,   Feb 

1%  Aug 

1'tMfiy 

41.  Nov 

7       Dec 

12       Jan 

1       Dw 

3M.    Apr 

1H  Dec 

3       Jan 

2      Jan 

30       Jao 

40c  May 

I1*  Mar 

•  aid  and  asked  prices.     0  Ex-atook  dividend      i  Kx-dlvldend  and  rights.     *  Asseasuent  paid.     *  Ex-rlghts.     $  Kx-dividend.     •  Half-paid. 


68 


THE  CHRONICLE 


[Vol.  110. 


Outside  Stock  Exchanges 


Boston  Bond  Record. — -Transactions  in  bonds  at  Boston 
Stock  Exchange  Dec.  27,1919  to  Jan.  2,  1920.  both  inclusive: 


Boadi 


1st  1 

2(1  Lib  Loan  *a  .  1937-42 

1st  Lib  Ln 

M  1  lb  I   '< 

3d  Lib  I  0*1 

4th  I  lb  I.  i 

VI.  ! 

Alaska  \  'la 

Am  Tel  A  Tel  r.ill  '. 
Atl  G  A  W  I 
Carson  Hill  Gold  7s 
Mam  Gas  44s 

elephone  5s 1932 

N  V  N  II  &  II  conv  6s 

Convertible  34s. ..1956 
Pond  Creek  Goal  6s... 1923 

v  Co  1st  5s 1944 

8w1ss54s_ 

■•■  Tel  A  Tel  fie 


Last 
Price. 


77 
-0 
130 


Week's 

of  Prices 
Low.       High 


■  ■,  in  '.M  .\  i 
92  7  1  93  84 
•■l  34  "l  ii 
93.04  93  .(M 

B8  M  gg  io 

18        18 

77  7'". 


79 
139 

-l 
66 
46M 
93 

88  4 

inn 

RO 


130 

91 

BS 

66 

88! 

100 

si 


Sales 

for 

Week 


5.000 
40.400 

6.300 
57.800 

51.0"0 
1  1 1 .000 

1.000 
26  mm 

30.000 

.    inn. 

RO  000 

22,400 

7.000 

l  ooo 

10  01)0 

I  000 

"0  000 


Range  for  year  1919. 


Low. 


98.04  Feb 

01  »".4  Jan 

90.84  I><-< 

92  ^4  Dee 

ill  04  Dec 

98.14  Dec 

91  oi  Dec 

98  54  i '." 

is  Dee 

77  Dee 

79  Feb 

994  Nov 

89  Dee 

S3  Apr 

81  Dee 


46  4 

n 

100 
-0 


Dec 
Pec 
Jan 

Oct 

Dee 

Jan 

Dec 


High. 


100  04    Oct 
96  90  Mar 

06.50   JaD 
100  04  June 

Is  Dec 

04  Mav 
130  Dec 
94         M:.r 

93  4     Feb 

52       Mar 

984   June 

88H    i  lee 

1004   May 

"1         Mar 


Pittsburgh  Stock  Exchange.— Record  of  transactions  at 
Pittsburgh  Stock  Exchange  Dec.  27  to  Jan.  2,  both  in- 
clusive, compiled  from  official  sales  list-;: 


Stocks — 


Par 


Amer  vitrified  Prod 

Am  Wind  Glass  Mach. .  100 

Preferred 100 

Arkansas  Natural  Gas.  new 

Preferred 100 

Barns. hill  Corporation.. 25 
Carbo  Hydrogen   Com 5 

Preferred 5 

Harb  Walk  Refrnc.com. 100 

Carnegie  Lead  A  Zinc 5 

Oold  Bar  Mines 1 

Guffey  Gillespie  Oil  (nopar) 

Preferred 

Indep  Brewing,  com 50 

Preferred 50 

Kay  County  Gas 

Lone  Star  Gas 100 

Mfra  light  A  Heat 50 

Marland  Petroleum 5 

Nat  Flreprooflng,  com.. 50 

Prcf  erred 50 

Ohio  Fuel  Oil 1 

Ohio  Fuel  Supply 25 

Oklahoma  Natural  Gas.. 25 
Pltlsb  Brewing,  com 50 

Pref  erred 50 

Pitts..  Coal,  com 100 

Plttsb  Jerome  Copp  Co-.l 
Pi.tpj  A  M  l  Shasta  Cop.  .  1 

Plttsb  Oil  A  Grs loo 

Plttsb  Plote  Glass,  com.  100 
Riverside  Best  Oil,  com. .5 

San  Toy  Miring   1 

Union  Natural  (las 100 

U  8  Glass 100 

U  8  Sieel  Corp.  com...  100 
We«fhou9e  Air  Brake. ..50 
West  house  Flee  A  Mfg-60 
WPcnnTrA  W  P.  com. 100 

Bonds — 
Plttsb  B.ewln*  6s 1949 


Prtdm 
I.  n  a  I 
Sale. 

Price 


46  4 
34 
44 

"lOH 


37 
146 

"io" 

24 
150 
59  4 
64 


314 
51  4 
43 
6,4 


24c 

51c 

14 

..... 

7o 


7M 


Week' i 

of  Prices 

Low.      Ilia'. 


15 
125 
94 

34 
108 
46 
34 


154 
128 

94 
40  4 
112 
47 
5 


34       44 
122       122 

8M  10M 

3c  3c 

354  37 

146  146 

4  4 

10  10 

24      24 

150  150 

59  61 4 


8M 

84 
154 
32 


OH 

84 
14 
31 

51 4  52 

414  43 

64  64 

144  15  W 

615*  614 

16^  ?9c 

50c  61c 

134  14 

162  162 

4  4 

6o  6c 

1254  127  H 

83  r,3 

1064  106  if 

110  1194 

544  544 

7  7K 


for 

Week 

850 

155 

10 

17.640 

655 

950 

1.970 

700 

10 

452 

2.000 

3,923 

100 

1,175 

450 

4.530 

75 

432 

3,395 

815 

1.065 

435 

315 

3,885 

300 

315 

100 

39.350 

3,700 

335 

10 

20 

22,000 

40 

40 

50 

170 

15 

1.412 


Range  for  Year  1919. 


Low. 


14  4    Dec 

79        Jan 

774    Jan 

34        Dec 

75       May 

32      June 

2  4    Aug 

34    Dec 

112       June 

6       Sept 

3c      Dec 

304    Dec 

146        Dec 

14    Jan 

54    Jan 

24    Dee 

1494    Dec 

484     Jan 

6        Nov 

5        Jan 

10        Jan 

16        Jan 

42  4    Feb 

284     Jan 


2 

7 
45 
8c 
21c 
8 
116 
4 
6c 

114  4  Dec 
30  Feb 
88  4  Feb 
93  Jan 
404  Jan 
6        Dec 


Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Fej 
Feb 


High . 


20  Nov 

157  July 

103  4  Oct 

414  Dec 

146  Dec 

504  Oct 

5  Dec 

5  Dec 

122  Dec 

13  4  Oct 
9c  8ept 

37  4  Dec 

146  Dec 

7  May 
16  May 

24  Dec 

300  May 

66  Nov 

8  4  Oct 
114  May 
24  May 
35  Nov 
54  4  July 
504  Nov 
10  4  July 
20  June 
73  July 
67o  Aug 
70c  Sept 
18  4  June 

160  Dec 

64  Oct 

13c  May 

13.-i  Mav 

63  Oct 

114  4  July 

124  4  June 

68  Oct 

14  May 


75  4     75  4     84.000      52         Jan      75  4    July 


Chicago  Stock  Exchange. — Record  of  transactions  at 
Chicago  Stock  Exchange  Dec.  27  1919  to  Jan.  2  1920,  both 
inclusive,  compiled  from  official  sales  lists: 


Stocks- 


Par 


A  D  A  C  preferred ... 

American  Couch 

Aiiiit  Steel  I  dry  prcf 

American   Radiator 100 

Amer  Hhlpl.ldg  prcf 100 

Arniniir  A   Co  preferred 

rhoard (•) 

Booth  l  lshcrlescomnew(*) 

Preferred 100 

Bucyrus  common 

Bute    common 10 

Bullcr  Bros 

Brteeoe 

Case  (J   I) (•) 

2d  preferred. 

Chief  a  f  By  ptshcomC; 
Preferred (•> 

Chicago  l.lcvalcd  Ry  com. 

Preferred (•) 

Chic  Pneumatic  To.  I 

Rights 

Chi.    Rya  part  elf  "2" 

(hi.    Ryi  part  '-If  "8" 

:   s  pan  cir  ••4" 

0  1  Ills  A  'In.  I 
< tommonweultb  i.<iiH..n  100 
( loot   Motors,  ou milieu     10 

cud..  1  1      Bom     too 

(  ..In.  1  \  .\    id  . .  . . 

Pref  sue  1 

(•) 

..100 

.    100 

Hon  n 

Hupi 


1 .  eon  100 

in 


/, '  / 
Sale. 
Price 


Week's  Ratio 

uf  I'rlr,  I 
Ijf.r .        Hi-jli 


92  4 
358 


1074 
"l3  4 


124 
803 

74  4 

98  •  ( 


7H 

'in 

'i'k 


107'4 

14 
L04 

45  4 


Illinois  ' 

Insplr.iu 

I 

PrrT.  m 


1004 

is 
15 


97         97 

124  4  124  4 
934     834 

860      858 
80          80 

100       1104 
51         52 
124     13  4 
72         73 
34  34 

124      124 

■jur,      809 
66         75 

B8M    '■'^'■j 

4      1 
64      74 
14      14 
. 
1024  105 

a 

t      5 
4      4 
4      4 

108      107 H 

1  I  ,      if. 
103       mi 

100       1004 

70  4     76  4 
86         09 
99       l".)  1 

17'.       18 
144     154 

20  4  304 
64  74 
!<         BH 


Sates 

(11T 

Wee*. 


20 
200 
200 
125 

80 
7.335 

80 

27. r, 

80 
100 

17.r. 
2.775 

772 

186 
801 

880 

4,190 

(i..'7D 
830 

77 

110 

77 

425 
300 

•I  10 
ISO 

40 

Inn 


Range  for  Year  1919. 


Lore. 


95  Dec 

124  4  Dec 

934  Deo 

275  Apr 

80  Dec 

98  4  Aug 

4  7  Nov 

114  Dec 

78  Dec 

194  Apr 

B  14  June 

250  Oct 


B8 

20 


Oct 

Oct 

-'.     0.1 
',     .Ian 

Doc 
Nov 

1  lee 


5 

1 
2 

60  4     Feb 
2         Dec 

1       Dm 

4    Dec 

108       Dee 

BH      Mir 

Dee 

7s  Apr 
101  June 
664  Dec 
764  Dee 
BS        <  ict 

V.    (      n,    ■ 

I  .,  1 
7  4   Nov 


High. 


97  4  Dec 
124  4  Dec 
924  Dec 
345  Nov 
92  May 
112  4  Doc 
52  Dec 
25  July 
83  4  June 
35        I )ec 


15  July 

09  Dec 

74  Dec 

27  4  Oct 


98  4 

Oct 

2 

Aug 

184 

Aug 

3 

Aug 

17  4 

Aug 

II'. 

Nov 

4 

1  >ee 

104 

Aug 

1 

Julv 

4 

Dec 

220 

Dec 

lis 

Julv 

14  4 

Dec 

138 

Mav 

is',       Oct 
•is        Nov 


18  M 
106 

125 

no 


Oct 
July 

d.-c 

Dec 


774 

Dee 

Dec 

Deo 

10(1', 

Nov 

214 

Oct 

174 

D.-c 

111:1 

Sept 

87 

Dee 

Dec 

."'  Deo 

17         Aug 
104    Apr 


Stocks — (Concluded)     Pet' 


Miami  Popper 

Ml''  West  I'tll  com 10O 

Preferred 1 00 

Mitchell  M ntor  Co (•) 

I  leather 20 

Peoples  Gas  I.t  A  Coke. 100 
Pub  Perv  of  No  III  com.  100 

Preferred 1  on 

Quaker  Oats  Co inn 

Preferred inn 

Reo  M -.tor in 

Republic   Truck (•) 

Root  <t    Van  Dervoort._(M 

Ohio  Cities  Gas 

Sears  Roebuck  commoninn 
Phnw  (W  W    common. .(•) 

Slnclnlr  Oil 

Standard  Gas  A  Flee 60 

Preferred 50 

Stewart    Mfg (•) 

Stew-it  Warner  8p  w  1.100 

Swift  A  Co 100 

Swift   Internntl'innl 11 

Temtor  Prod  (CAF)"A"C) 
Thompson  common..    ..25 
Union  Carbide  A  Car- 
bon Co (•) 

United  Paper  Bd  com.,  ion 

Wahl    Co (•) 

Ward.  Montg.  A  Co  pref.. 

Reeelpts  w  I 

Western  Si  one 

Westlnehouse 

Wilson  A  Co  common.  .(•) 

Preferred 100 

Wrlglev  Jr  common 

Bonds — 

Armour  A  Co  4  4s in39 

Debenture  is 102n 

Debenture  r,s 1922 

Debenture  6s 1023 

Debenture  6s in 

Chicago  Cltv  Rv  5s...  1027 
Chic  C  A  Conn  Rvs  5s  1027 

Chl-ago  Rvs  5s 1927 

Chic  Rvs  5s  series  ".A" 

Chic  Rvs  4s  series  "B" 

Chicago  Telephone  5s.  I°23 
Commonw  Edison    5s.  1043 
Kan  City  Lt  A  Power  5s 
Metr  W  Side  El  1st  4s.  1038 

Ogden  Gas  5s Ii4n 

Peo  G  L  A  C  ref  g  5s.  1047 

Chic  Gas  LA  C  1st  5s  37 

Consum  Gas  1st  58.1^36 

Swift  A  Co  1st  g  5s..    1044 

Wilson  A  Co  1st  6s...  1041 


Last 
tale . 
Price 


41 

474 
184 
35 


232 
270 


414 
1324 
59  4 


504 

77 
28 
40 
115 
41 


80 
"804 

169  4 


1004 

68  4 


36 

"87  4 


93  4 


Week''  Range 
of  Prices. 

'w.   High 


80 

88 

256 

94 


24  24 
20  20 

40  414 

41  49  4 
174  184 
32  35  4 

80 

255 
96 
2«  4  29 
534  634 
54    55 
464  464 
230   232 
260   270 
434  434 
27    27  4 
404  414 
474  48 
40    414 
132  4  134 
584  694 
45  4  45  4 
60    514 

74  4     77 

25  4     29 
45         47 

1144  116 

374  414 

5  5 

544  644 

79S4  mi 

99  99 

804  82 


82 
109  4 
1084 
109  4 
I0P4 

674 

36  4 

64 

43 

32 

044 

87 
30 
45 
65 
59 
72 

57  4 
93  4 
97  4 


82 
109  4 
109  4 
109  4 
109  V, 

68  4 

3S4 

65 

43  4 

36 

95 

874 

30 

46 

65  4 

59 

73  4 

67  4 

93  4 

97  4 


Sales 

for 

Week 

Shares 


100 

153 

445 

3,250 

13.970 

3,891 

35 

30 

10 

965 

1.710 

25 

400 

100 

364 

125 

720 

1,388 

516 

385 

11.810 

4.056 

7,105 

120 

1.000 

18.000 

1.795 

990 

637 

38.775 
100 
100 
250 
60 
25S 

1,000 

2.000 

4,000 

5,000 

2.000 

32,000 

70,000 

67.000 

2.000 

26 1 .000 

2 1 .000 

31,000 

17,000 

10.000 

18,000 

12,000 

21,000 

1.000 

5.000 

1.000 


Range  for  Year  1919. 


Lou. 


214  Dec 

20  Dec 

40  Dec 

33  Apr 

1894  s'  "' 

32  Dec 

80  Nov 


83 

240 

94 


Nov 

8ep» 
Dec 


27  4  Dec 

44  Sept 
62  De« 
464  Dec 

168  4  Feb 

1124  May 

434  Dec 

26  4  Dec 

404  Dec 

45  Apr 

35  4  Nov 
115  4  Jan 

414  Jan 

45  4  Dec 

34  Aug 

56  Jan 

174  Jan 

19 K  Sept 

105  Julv 

37  4  Dec 

4  Jan 

64  4  Dec 
75  Nov 
96  Feb 
74  4  Sept 

814  Dec 

100  4  Nov 

102  4  Oct 

1014  Nov 

1004  Mar 

65  Nov 

36  4  Dec 
f34  Dec 
374  Dec 
32  Dec 
94  4  Dec 
87  Dec 


Dec 
Dec 
Dec- 
Dec 
Dec 


57  4  Dec 
92  4  8ept 
96       Mar 


High. 


24  Dec 
40  May 

4  8  Dec 

55  4  July 

25  Aug 
55  4  July 
95  4  May 

105  May 

300  July 

105  May 

35  4  'Oct 

74  Nov 

58  Nov 

504  Dec 

232  Nov 

270  Dec 

46  Nov 

314  Nov 

43  Nov 

59  Oct 
43  Nov 

1494  May 

65  4  Oct 

50  4  Dec 

614  Dee 

854  July 

29  4  July 

55  4  Nov 

llfi  Doc 

45  4  Deo 

12  4  Apr 

54  4  Dec 

104  July 

104  July 

89  Oct 

88  Feb 

103  4  Dec 

109  4  Dec 

1094  Dec 

109  4  Deo 

84  Feb 


Aug 

Jan 

May 
Jan 

June 


94  4  Jan 

30  Dec 

56  4  Jan 
65  4  Dec 
87  4  Jan 
86  Oct 

57  4  Dec 
98  4  Jan 

102  4  July 


•  No  Par  Value. 


Philadelphia  Stock  Exchange. — Record  of  transactions 
at  Philadelphia  Stock  Exchange.  Dec.  27,  1919  to  Jan.  2, 
1920,  both  inclusive,  comniled  from  official  sales  lists: 


Stocks— 


Pn- 


American  Gas 1 00 

Amer  Railways,  pref 100 

American  Stores no  par 

Baldwin  Locomotive 100 

Preferred 100 

Ruff  A  Susq  Corppf  vtc  100 

Cambria  Iron 50 

Catawlssa.    1st  pref 50 

Cons-il  Trac  of  N  J 100 

Flee  Storage  Battery     100 
PI  Wayne  A  No  Ind  Trac 
General  Asphalt 100 

Preferred 100 

Hunt  A  Broad  Top.  prcf 
Insurance  Co  of  N  A  .        1 0 

J  G  Brill  Co.._ iofl 

Lake  Superior  Corp 100 

Lehleh  Navigation  ..    .    60 

Lehigh  Valley 50 

MI'lv  de  Steel  A  Ord...    50 

MlnehlllASH r,o 

Northern    Central 60 

Pennst-lvSdt  Mfg 50 

Pennsylvania 50 

Philadelphia  Co  (Pitts).  ,50 

Preferred  (8 

Pref  (cumulative  6r; )    60 

I'hlla  Klectrlc  of  Pn 25 

Phlla  Rap  Trnn  v  t  r 50 

Philadelphia  Traction 60 

Reading 

2d   preferred 5n 

Reading    Traction 

Tono- Belmont    Devel.. 

Ti.nopah  Mining 1 

I "nlon   Traction 60 

United  (.is  impt 50 

D  8  Bteel  Corporation. .  100 
Warwick  Iron  A  St.  . 

lereey  8  Bee  s1 
\\  eetraort  land  1      I 

York  Hallways.  .  . 

Preferred  ... 

Bunds — 
I         I    ■ 

lit  LI 

3d  Lib  I.'n   1  ',s    [937   I 

3d  I. Ih  Loan  l  ' ,  s        1928 

4th  I.lh  I.'n  4  ',.«    1083  3s 

Vlct..rv    I  ■,.  [ 

ImOai      I  11  .'0117 

Bal  In  In  L001 

1  lec  a  Peo*  tr .  M.  ' 
Hunt  .v  Brand  Top  ■ 
Indiana*  Street  Rj 

Inter  State  R] 

.1   .  HMI.lll 

1 

iperlor  <'"r[.  :.*  193  1 
Lehigh  Vail  e  IK 

■    ."111    C0t)*i|     l« 

l.ih  \ 

Lehleh  \   .11.       I        I 

Natl  Propertlei  4  8a     1948 

lvim  mi  inn  t  4i 

Ml  44s I960 


r.ant 
Sa'e 
"'lee 


M 

id" 


138  4 


1224 

1S3 


sn 
604 

75 


33  4 
24  4 
27  4 

""24 


3  9  1 8 
3H 


54  »i 


BH 


so 


Week's  Ra"ce 

of  Prices. 
Tx>w.      High 


46  60 

57  58 
39         40 

111  111 

1014  102 
50         50 

39  39 
38  38 
414     414 

136  139 

3  3 

108  12*24 

172  183 

BN     8K 

35  36 

55  55 

20  21 

604  63  4 

494  604 

50  50 

684  694 

7  1  78 

40  404 
374  39 

25  25 

32  4  33  4 
24  4  25 

26  4  28 
59  60 

24  24 

75  77 

34  4  34  4 
23  4  23  4 

3'     2  9  16 

24     24 

33  34  4 
50  4     55  4 

105        107 'i 

BM      *'••■ 

35  3S 
72         73 

B         IM 

31  31 


"1  is 
"I  Is 
91  40 

80  08 
88 

67 

.'.()>» 

50 
88  4 

80 

SI 

03 
KM) 

S(PI> 

7') 
30 


98.30 

91.00 

•il  .,11 
9]  "i 

81 

99 
71 

80 

:.')'. 
80  M 

30 

03 

70'. 
88 

so 

80 

91  >t 


.s<7  es 

for 

tree* 

Shares 


641 

490 

618 

800 

20 

100 

2 

4 

70 

1 .855 

400 

2.450 

372 

600 

206 

10 

3.020 

2.967 

4.817 

320 

4 

107 

751 

17.535 

175 

250 

1.309 

3.4  70 

3,010 

915 

10 

1.420 

50 

100 

8.375 

9.900 

3.12C 

'1.490 

5 

100 

25 

15.000 
1.000 

142.000 

200 

5.0()() 

o.onn 
1 .000 

1.000 
3.000 
0.000 

6.000 

48.000 

23.00(1 
13.000 
11.000 
I  o.onn 
74.000 
41,000 


Range  far  year  1919. 


Low. 


43 
564 
20  4 

654 

inn  4 
49 
38  4 

3S 
414 

614 

3 

39 
76 

74 
254 
194 
17 

56  4 
404 
41 
60 
004 
70 
40 
30 

H 

314 

24 

23 

5 

74 

34 

23  4 
2', 
14 

33 

50  4 

ss'. 

35 

7 
30 


Dec 
Dec 
Apr 
Jan 
Jan 
Dec 
Oct 
Dec 
Dec 
Jan 
Dec 
Jan 
Jan 
Oct 
Jan 
Pel. 
Jan 
Dec 
Nov 
Jan 
Jan 
Sept 
Dec 
Dec 
Jan 
N  i 
Jan 
Dec 
Apr 

Dec 
Dee 

1... 

Jan 
Drsr 


!)|  80  Dec 
98  24  Dr 
01  34    \he 

9s  70   Dec 
N 


High. 


74 

69  4 

43  4 
1364 
110 

53 

414 

43 

.-.0 

153 

3 

181 

241 

19 
36 
644 

25  4 
73 
60  »< 
614 
57  4 
75 

484 

30 
37  '< 

26  4 
194 

71 

I  15  in 

4 
41 

115  4 
9 

75 


June 
Jan 
Nov 
Sept 
Nov 
Jan 
Feb 
Apr 
Feb 
Oct 
Dec 
Oct 
Oct 
Feb 
Nov 
July 
July- 
Jan 
June 
July 
Sept 
Jan 
Feb 
May 
.Inly 

Apr 
May 
June 

Jan 
May 
June 

May 

May 

May 

Jan 

July 

Apr 

Jan 

Jan 

June 

May 


88 

67 
69 

80 
69H 

30 
30 
si 

ion 

70 

30 
.so  I  ( 


1 1,, 
I  >< . 
Dee 
Dee 
Dee 

1 1, 0 
1 1. . 
Dee 
n.  0 

Dec 
Dec 

Dei 

Apr 

Dec 

Dec 


71 


0r.  80  Apr 
98  3n  Jan 

96  70  May 
lot)  04  June 

I'll  July 
Jan 
Jan 
Nov 
59  4    Dec 

I  ,  : 
i  I  ,  !. 

88       July 
74         Aug 

Mar 
40  May 
BOtf  J:in 
•is  Jan 
964    Feb 


Jan.  3  1020.1 
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Bonds    (CxclutUd) — 


I  People*  Paaa  tr  ctra  4a.  1943 
Phlla  Malt  A  W  1st  4a.  1943 
PhlU  Electric  lat  6e..l966 
do  amall 1066 
Pub  Rcrv  Torn  of  N  J  5e  '59 
Reading  Kcncral  4a...  1997 
J-C<  ll.iier.l  4s 1051 
Second  Ave  pitta  a.. 1934 
Spanish  Amor  Iron  Si  1937 
I'nlt  Ryagol  I  tr  etf  4a  1949 
United  Uys  Invest  St.  1926 
Weat  NY*  I'a  c-n  4a.  1943 


t'TLUUV 

l.ait 

Sale. 

iPrlce 


914 

"sin 


Wtek't 

Range 

Salei 

of  Pr: 

Low. 

High 

Week 

69 

69 

1.000 

84l< 

5.000 

M  H 

914 

BO  ,000 

86 

91 

1.400 

56  4 

68 

97.000 

79  H 

101,000 

79  X 

11.000 

52 

25.000 

100 

100 

3.000 

49 

49 

1.000 

70  4 

73 

S3 ,000 

62  4 

62  4 

Range  for  Year  1919. 


Loir. 


69  Dec 

88  D.-C 

86  Dec 

86  Dec 

54  4  Dec 

78  Dec 

78  4  Dec 

62  Dec 

99  H  Nov 

49  Dec 

62  4  Jan 

8     i  Bapl 


High. 


78       June 

85  Deo 

96  July 

97  4     Jan 

86  4    Nov 

D« 

100        Aug 

.17  J  n  n 

78  4    July 


Baltimore  Stock  Exchange.  -— Keconl  of  tmnsaetioi 
Baltimore  Stock   Exchange,  Deo.  27   I  ran.  2  1920, 

both   inclusive,  compiled  from  official  salei  lists: 


Stock* 


Par 


Alabama  Co 100 

Beeond  preferred 
Arundel  Corp  preferred.. 

Atlan  I  no. .100 

Atlantic  Petr  ileum 10 

AtUTUata-Alken  common 
more  Rriek.. . 

Baltimore  Pibe 100 

Celoatlne  Oil  v  t 

Cent  Teresa  Him  pref.. 

Chalmers   Oil fl 

Comn:.  nref.2.1 

Cona  il  QaaE  I  d  Pow.100 
Con*. II  l  .il  iii  Coal     ..  100 

Coadcn  A  Co 5 

■  i 

no  par 
EUcbom  Coal  Corp 50 

Preferred 60 

Oulf  Mob  A  .V.irthern.. 

Pre  erred 

Houston  Oil  nref  trclfa.lOO 
Mer  A  M I n era  Trana.  _  100 
Mer  A  Miner  Trana  V  T  100 
Motion  \  II  Tr.-,e  |>ref  2.1 
MtV-Woodb.MIJIavtr.ioO 

Preferred  v  t  r 100 

Northern  Centr.l 60 

Pennsyl  Wat  A  Power.   100 

Dotted  Rj  d  i  lee 60 

Waah  Ball  .v.  Annap 50 

Wayland  Oil  A  Gas 5 

H..    I    K 

Alabama  Cona  C  A  1 5s .  1 933 
Ulan  C  -i  I.  Kit  conv4a. 
Bait  Klec  stamped  Si  1047 
Charles  A  W  Car  1st  5a.  1946 
-.1927 
Chicago  Ry  lai  la  io27 
City  A  Suburb  l.si  ,. 
Cons.  I 
ConaoICiius  I.  L A  P 4 4s. "35 

5%  notes 

7%  notes ..... 

Cona.!  -.1950 

t  art) hie  Be. .       ioa  I 

Coaden  A  Co  aer  A  6a.  1932 

Series  H  As 

ElkJiorn  Coal 

Fair  A  Clarke  Tr.ie  5a  1938 
Georgia  A  \l.i  cona  5a.  1D45 
OaCarA  Nor  lat  5a.  .1020 
Georgia  *  Florida  .la. .  10  8 

Incomes 

Q  B  S  Hrew  fund  6a. 11934 

Herr  Corpn  i'.s 

HOUSI  Oil  <llv  etfa.  1923-25 

Seaboard  Air  I.  a.lj  .la.  HMO 

Scab  d  102f 

I'M  I 

Income  Is 1040 

Funding  5s 

notes 


AVt./.j 

l.nst 

Price 


.1.2.1 

10 


10 
44 


Week't  Kn  ... 

of  Price* 
ls»c         llinh 


88 
72 
89 
86 

3 

1 

14 
56 


72 
89 

M 

34 

1 

IX 

60 


3  20    4  00 
74      104 
50         55 

994   1014 
,■-:  DM 

84     10 


Week 

Share* 


35 
25 
39 

74 
31 
91 
SI 
H 


35  4 

30 

74 
31 
!H  \ 
65 
69 

164     104 
60         60 


07 
67 
78 
U 
19 
3* 


89 

67 

884 

88 

674 

63  4 

954 

824 

77 

95 
100 

81 

96 

954 

95 

9.14 

88.4 

87 

89  4 

10 
1 

30  4 
.1 
110 

344 

94 

66 

46 

59 

85  4 


M 

67  4 
884 
88 
67  4 

95  4 
824 

77  4 

100  4 
81 
0034 

96 
96 
96 
884 
S7 
PI 
10 
1 
30  4 

5 
110 
35  4 

•M 

67 

63  4 
86  4 


25 
10 
I 

1.0  2 

100 

90 

1.485 

1 

200 

85 

8  9 

9.081 

407 
150 

37 

SI 

170 

7H 

I"'. 

3.21  ' 
1.100 


132,000 

19.500 
3.000 

10.000 
8.000 

1.000 

23.000 

3.000 

2.000 
7.000 
42.000 
22.000 
7. nun 
1,000 

10.  Ol  hi 

22.000 

10.000 

3.100 

2.000 

13.000 

3,000 

8.000 

1,000 

77,000 

1M. Ill  III 
20.000 
38.000 

1   Olio 


Ra  -ige  for  ye   ■ 


SI 

80 
89 


Feb 
Feb 
Dec 


82  4  Dec 

2  Jan 

1  I>.T 

14  Dec 

50  I  MM 

1  00  Mar 

74  Dec 

50  Dec 

81  Dee 

00  4  Dec 

78  Dec 

64  Feb 

I  l  . 

35  Dee 

24  4  Dec 

30  June 
7  4  Dec 

31  Dec 
72  4  Jan 

81  Dee 


.-.I 
in 
10 

71 

87 


Dec 
July 
Jan 
Feb 

I)er 


76  4  Dec 
104  Dec 
19        Dec 


-I  l  .->, 

67  Dec 

SS4  Dec 

88  Dec 

67  4  Dec 

63  4  Dec 

9.1 4  Dec 

82  4  Oct 

77  Dec 


95 
100 
81 
96 


Nov 
Nov 
Dec 
Dee 


S4  4  Mar 
8.1 4  Jan 
95  4    Dec 

88        Nov 


Dec 

lv,- 
Dec 

Mav 
Nov 


98  4  Jan 

34  4  Dec 

1 1, 

64  Dec 

44  Dec 

59  Dec 

85  Dec 

7'>  Dee 


ll\:h 


96  Aug 
76  June 
80        Dec 

97  June 
4  4  July 
1         Dec 

i       dm 

!)()        M  ay 

4  00  Julv 
12  4     Oct 

i  n 

1114  Mav 
02  June 
12  4  May 
Mav 
50  July 
43  Julv 
50  July 
8  4  Dec 
39  4  'July 

101        Mav 

Bl      Dm 

72  4  May 
30  Apr 
80  Dec 
100  Aua 
80  Feb 
88  4  May 
204  Jan 
294  June 

5  Nov 


90 1{  Sept 
82  4  June 

04         Mar 


93  4 
67  4 
79  4 
100 
88 
8.14 


I  ■■,■!, 

Jan 
Jan 

.i.in 
.1  hi 


994  June 

1014  July 

83  Jan 

100H  July 

10.14  Sept 

99  4  June 


964 
10 

31 
6 
117 
354 
97 
76  4 

96        Jan 


J  in 
Jan 
Dec 

Di-c 
July 

Dec 

May 
Jan 


New  York  "Curb"  Market.  —  Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  Dec  l'< 
to  Jan.  2  both  inclusive.  It  covers  the  week  ending  Friday 
afternoon.  On  the  "Curb"  there  are  no  restrictions  what- 
ever Any  security  may  be  dealt  in  and  any  one  can  meet 
therr  and  make  prices  ami  have  them  included  in  the  list* 
of  those  who  make  it  a  business  to  furnish  daily  records  of 
the    transactions    i 


■1.2. 

Stocks —  Par 


Acme    Coal.r I 

Aetna  Explosives.  r(no  pan 

Air  Reduction (no  pan 

Allteil  Packers. r.  .(no  oar) 
Aluminum  Mfra  r  (no  pari 

Amalg  Leather,  pref 100 

Araalg  Tire  Stores,  r (t) 

1   Og  rlr 
Aine'   -    • 

Austin  Nichols  A  Co..  pref. 
Benford  Auto  Product*. r.S 
HrLsco  Motor  Oorp.cmr(t) 
Brit- A  mer  Clieui  1  .ri>__  11 
Brit-Amir  rob  ordinary  £1 

Ordinary  bearer     ...   £i 

aC  impany.r.. .  100 

Carbo-H]  drogen  Co.  com.: 

Preierred  .1 

Car  Lie  a.  Power. r.  ...2.1 
Cent  Teresa  Sug  com. r.  10 
Cities  dei    ice  prel 

Cities    S.-X      It     ..k,r,   „„„    ,. 

Clinton- Wright  Wire  r.(t) 
Colonial  Tire  A  Rub.r.(t) 
Columbian KmeraldS\  nnew 
Conlev  Tin  F  il  «  I  _.(t) 
Defoe  Eustiee  Co.  Inc.(t) 
Davles  o\  nil  Co,  I  no  r  it) 
Farrell  (\\  m)  \  Son.Inc(t) 
Qaner  >i  -\ -t.ii.iit  com  r  ion 

Preferred. r 100 

Gen  Motors  com  w  I  (no  i>:ir. 
C.oldwyn  Picture. r  (no  pari 


La$t 

Price 


30 


14 
13    . 
17   . 
93 


8 


38 

11 


88 

131 


81 


1 

Range 

of  Prices . 

Wick 

Low. 

Illy 

14 

14 

8.100 

11.100 

89 

81 

35 

36 

95 

06 

ISM 

14 

l.OtHi 

17 

IT    I 

88 

93 

1    - 

I] 

100 

71 

71 

1 

B 

BOO 

urn 

33 

300 

7041 

3.r.i)u 

9 

9 

BOO 

71  '. 

300 

10 

2.1 

88 

800 

11 

100 

53 

107 

122 

11.30(1 

17.i 

170 

100 

34 

3fi 

20 

81 

Range  for  Year  1919. 


6Vfj  Jan 

is  Dai 

87  Dec 

I  I  '  I  I  . 
9.1  Dec 
13  4  Dec 

II  .  Not 
|rt>,  On 

88  Dec 
14  Dec 

53  Oct 

204  Am; 

20  Jul\ 

124  Mai 

1  ■ 

84  Nov 

7.1  .  Dei 

1  ,■ 

30  Aug 

9  Nov 

15  4  Nov 

80  Dei 

104  Dec 

4  s  Dec 


40 
•to 
83  4 


Jar 
Jan 

Der 


III  jk 


:<  14  J11K 

ISM  Julv 

6.1  May 

f.7  4  Julv 
18  D 

N  Dm 

174  Nov 


_>ih.>  Rj»nl 

01  Dec 

44  Baw 

7i  d« 

87M  May 
38  May 
88         ( x-t 

i   .     Oct 

.104 

42 

4o 

if  2 
14  4 


240 
414 
35 


Sent 

Oct 

Da 

Oct 
Oct 

Nov 


Stock.  (ConeJutUd)    Par 


'Jraiw  1  >ta  common 1 

I 
Havana  Tobacco  pref  .r.  100 

r     ...llHI 

'i  >  par) 
Hocking  Valley  ITcxl.r.  100 
Moo-.  ■      ,r|i    II) 

Hyilrailllc  Steel,  coln.r.(t) 

Preferred. r 100 

Imp  1  .>i.  •  '  . ,  n  .v  1 £i 

in.  11  it 

■itliicntal  Hubb.100 

Internal  l*roduota.r (t) 

I 

l.lbby.  McNeil  A    I 

Lima  I  r    .    1 1  hi 

Loeoni 

M  inta  .in.  c 

M..r-Is  (Chi! 

■  ..100 

■  dher.r... 
Nat  Mot  Car*  Vehlc.r.(t) 

'ilpbulldlng.(no  par) 
Wot  \  i.  P  Up  ,v  ivipor.(t) 
Nnnnally  O0  coin    r (t) 

ohio  Body  a  Blower. r.(t) 

Overland    Tire 10 

Patch  gtte  immii  NJiite.tti 
PeerleaaTr  A  Mot  Oorp.BO 
Perfeetloo  T  a  k  new  ..  m 

l'hllllpM  Jonoa  Corp,  pf  rlOO 

Pyrene   Mf«.r in 

Radio  < '..  at  1  r 

Prefernd  »•  1  r 

lie  Kuliber  r  (no  oar) 
It... I  .V  \  in  I  >erv  .  .rl  r  llHi 
St  I.  itooky  Mt  A  PacCo.. 
Bpleer  Mfv:.  com .  r 100 

. 

Stewart-Warner   Speed. (t) 
nine  Boat  v  t  c..(») 
Sweet  Co.  of  Atner._r._10 
s«-ift  International  1 

Trenton  Corn  A  Kr.  pfA(t) 

0  Pro  luota  i:xp_(ti 
Todd  ShlnyardJ  Oorp..(fl 
Triangle  Film  Corp.  v  t  c.5 
l  11  (  .irlilde  ,v  Carl)on..(t) 
'P-r(t) 
Profit  Stiarn 
I'ii  Ket  ill  St'H  c  m  Iv.r.(t) 
U  S  Dlatrlbullng  com.. .50 
1  s  iiitii  Dpee  Si'is-iAT'oit 
U  S  Light  A  Heat,  com.rlO 

Preferred. r 10 

l) ID 

0,  Inc.  pfd 
V  Ik 
Waliham  Watch,  Com. rlOO 

Warren  Itroa.r 100 

6 

Roc*  Water 

Will  A  Mourner  Co 

Willys  Corp.  com.r('io  par) 

1st    pref.r loo 

2d  prof.r 

Right*. 

Slmnis   Petroleum 

Vanadium  Stoel 


1 
Latl 

taU. 

1  - 


39 


17 


31 


Former  Standard  Oil 
Subsldlurlea 

\ni:l  >  American    oil   r    .£1 

•  ol  c  .m   r  HHi 

Illinois  Pipe  Une.r 100 


1  Mil 


III 


Prairie  Oil  A  Gaa.r 100 

Prairie  Pipe  Line   r 100 

Standard  oil  (Calif) -r_  100 
Standard  Oil  (Ind).r...  100 
Standard  oil  of  N  J_r._  Inn 
1  ,r_  lot) 
Onion  I'ank  ( •  ir.r. .  .  II 
Vacuum   Oll.r 100 


Other  Oil  Stock* 

•  oil  A  Ref.f 5 

Mile.  Oil    1 

Alto  Qaaollne  a  oii.r... 
Imalgamatod  Royalty.! 

\im  .    EMI 

Arllcx  Oll.r 1 

•  w  wl  10 

.» -elate  1  on  ol  Texaa...! 

oLoboal  lileom.r.(t) 

iteii  Petroleum. r 

Ho.. ne    Oll.r 5 

Host. m  Me\    Petrol    1 

Boston  Wyoming    oll.r.    I 

-  '  HI  C.rii   r    I 
BurkjM                         <  ill     .'. 
Cirli.  S'  ndlcate  r  new  w  I 
ClrcleOll.r 5 

Cuedeti  .v  Co,  c  .in .  r 
Cuanlafl  Petr  1  1 

Domini  w  Oll.r   ..Il 

r        

. 
1 

r 

-r I 

- 
1  1  >ll.r. ..  .(no  par) 

Preferred .  r 100 

nwMimi  1 h 

Ouifey-OUlaapla  0:1  , 

Home  oil   \    R«C|    r 

II  Hue  Petr..| 

n  i  mi  oom.i 

r  1 

Huitbes  Petr.leum.r 

Internat    Pctrl.r £1 

Invincible  ou.i       * 

•  hi  a  Traaap-t   .  1 
l.lvlnest  10   OH  Corp.r. ..  I 

011  a  Reflnhu 
Manhattan  OH... (no  par) 
M  .r  .. 

rp  r.(nopar) 

Merritt  oil  C  >rp.r 1 

Metropolitan  Petroleum. 2.1 

Mexican  Panuro  Oil 10 

Midwest    Refining   r 


40 
6 

83 


4    . 


7.-, 


2  4 

is 
:.l 

.'7 
3'. 

3'. 


81 


BM 


30 

3d 

100 

83 


Week- 1  Ran;. 

0/  Prict. 
ootr         Hlg>i 


435 


16  4 
..... 

38 


: 

1 

1 

88 

Mi" 

10 
0 

24 

HO 

41 


20 

177 


4s 
0 
14 


39          39  4 

Idl        lnl 

42  A<\ 


17 
46 


4.1 


41) 
44 

3 
4  4 


I 

87 


; 
17  174 

100       102'. 

134     154 
.19        59 

HIS  I-;    MIS'. 


74 

1.1 

17 

50 


164 

is    . 


•  .  (J 
for 

It'MJt 


84 

34 

80 
88 

71 
84 

88 
88 
100 
80 


84 

21'. 

3.1 

7.' 
64 
84 

30 

100 
83 


74     0 


174 
37.1 

265 

:tis 
70.1 

u:i 


17.. 
3V2 
670 

730 
743 

417 


435       43.1 


16 

164 

15-16 

•M 

4 

1 

14 

2 

63 

63 

7 

1 

1    1-11 

4  4 

0 

11 

8 

4 

6 

7 

994 

110 

ll» 

9 

41 

3 

10 

20 

16.1 

177 

1  too 

0.600 
100 

100 

SO0 
88,100 

1.700 

500 

16..KMI 

2. (Kin 
.MX  1 

1,10 
500 
10.000 

1.200 

6.000 
1.100 
8,100 

5.70O 

700 

1 .0.KI 
6.000 

BOO 

5.200 

2(H) 
9.600 

100 

3(H) 
300 


39.4IKI 
6.000 


B.000 
110 

131 
18 
Bl 

370 

85 


11.000 

3.600 

n.iihi 

11.800 

4(H) 

4.000 


■a.  f.    '  '  Ye.r  1118 


1 


4  Oct 

Oct 

14  Dee 

6  !>««• 

9  A 

44  J 

90  Dec 

1«4  D 

104  Jan 

304  July 

J  1  Ml 

10  Jan 

24  I  >.- 

.".4  Dm 

4  Ja 

1  .-•■ 


Jan 


4'. 
17 
1.1 

14  4     Aiib 
35 


is 


Jan 

Dec 


1.1 

13 

a      1  mm 


Au 


Dec 

A 

Dec 


88 

4 
87 

17 

56  4  July 

I64  No 
80        Oct 
10 

40  1,       |., 

2.1  Juri 

108        1  •■'■ 
.     i 

60  4  Keli 
9  Dec 
7-16   Jan 

14  Nov 

27  N  v 
14     Jan 

I  M 

20       Dee 

88       <  >■-• 

34  Ms 

!>■ 

17  Sept 

OS  4  Sept 

80  Dec 


■ 

I  .    Da 


164 

78 

164 

030 
264 

70.1 
60S 
tin 
107 
395 


Da 

Jan 
J  . 
Jan 
Mar 
Jan 

Apr 
Jan 
Jn 
Jan 


44  Apr 

B-10  Da 

1  Boa 

Cor  IV 

1  4  Nov 

8  Mir 


XI 


Dec 
Jan 

N..v 
Sept 


lsc 
20 

1 

4 

64      Jhi 

3  D« 

94     IX«c 

1  Dc 

2  Jar. 


■JiC 


Jan 


4  Do 

1 

IS  Jun. 

32  Dec 

24  4  Dei 

14  Sept 

104  Ma- 

124  ia- 


IlUk 


14  Dee 

64  July 

62  Oct 

loS  AUf 

14  Bept 

loo  Nov 

25  Aug 

.m  4  Joiy 

3.1  May 

27  Dm 

16  July 
SI  4  June 
25  Aug 

17  Mar 

7S  July 

88  Dec 

37  Nov 

32  Oct 

494  July 

H  Nor 

97  Aug 

211  June 

30  Oct 

11  July 

80  Oct 

105  Oct 

47  Nov 

80H  July 

15  4  July 

514  Oct 

104  July 

IM  May 

86  July 

2S  Oct 

34  July 

304  Aug 

50  Oct 

2S4  Deo 

64  Oct 

88  Dee 

It  «ept 

46  4  May 

80  i>ct 

64  July 

9  4  1>ec 

294  Dee 

46  Sept 

nu  oct 

064  Oct 


0       Deo 
34    Dec 


36  4    Nor 


1  ,7 
MFI 

319 

440 

138 

no 


May 
May 

Apr 
May 
May 
July 

Apr 
July 
Dee 
July 
Mav 


17  Dee 

14  Sept 

7  4  Sept 

SH  Apr 

24  Sept 

47  Der 

24     Oct 

16  4   May 

32  4    July 

- 

5s         Dee 

64     Oct 

54     Oct 

I 

II MJ     1  M 

1  MJ     Not 

1 1       July 
1   1   16    Aug 

BO         Dec 

102       Dee 

. 

I 


176 


Dec 
Apr 


114    Dec 

■ 

44    July 

94     Dec 

43         Oct 

H    I 

04     '>ct 

•6       May 

4  B- 1«  Mar 

29         Oct 

i«)      May 
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Other  Oil 
Stocks   ><  uruluded)  Par 


Morton  Pel  "f  Me.r 1 

National  Oll.r Id 

North  American  Oll.r 5 

Northern  Texas  Oll.r 5 

Omar  Oil  *  Gas  new 

Orient  oil  A  Gaa.r 1 

Osage  Nation  on  sjnd.r.i 
Panhandle  Prod  A  tLBt.lt) 

Pennc.k   oll.r.. 10 

Phillips  Pet  ml.  eom.r.-(t) 

Producers  A  Ref.r 10 

Re<l  ROC*  oil  A  Gu.r 

Richard  TOM  Co.i   .  ...8 

Ryan    Petroleum. r 1 

Bait  Creek  Prod.r 25 

Bapulpa  Kt-flii) :.^    r 6 

Oil. 6 

Sequoyah  OH  A  Ret 1 

Blmms  Petroleum  r(no  par> 
Skolly  oil  r,,.r. 
Southern  OH  A  Trans,  r.  10 
South  States  Cons  Corp  r  1 

Spencer  Petrol  Corp 10 

Stari ton  Oli.r ---1 

Star-Tex  Pet .  r 10 

Texas  Chief  Oil  .r 10 

Texas  Company  net 
Texas;  iiwl.10 

Texas-Ranger  Prod  A  R..1 

Texon  OH  A  laral.r 1 

Thraman  oll.r 1 

Trinity  Oil  Corp. r 1 

Troplc.il    oll.r ...28 

United  Tex  Pctrol.r...      1 

Victoria  Oll.r 1(1 

Vulcan  Oll.r 6 

Whelm  oil 

White  Kagle  OUARef  r    (t) 
While  oil  Corp    r      I 
Woodburn  Oil  Corp.r  ._(t) 

Wyoming  Cons  oil   r 1 

"Y"  Oil  A  Gaa.r 1 


t'riday\ 
Last   \Week's  Range 
Sale.        o/ Prices. 

Price.   Lov.      High 


8X 

7 


7-1'-' 

1'4 


43 


30 
1  3-18 


1 

■in 


Mining  Stocks—  Par. 
Alaska  Brit  Col  Metals. .1 
AmerHond  Mln  Corp.r  .1 

America  Mines. r 1 

AnierTln.v   I 

Arlaona    Silver. r 1 

Atlanta  Mines 

Belcher-Dlvlde.r 10c 

Belcher  Intension. r 10c 

Big  Ledge  Copper  Co 6 

Booth. r 1 

Boston  A  Montana  Dev..5 

Butte  a  n  Y  Copper 1 

Caledonia  Mining 1 

Calumet  a  Jerome  Cop.r.l 
Canada  ( oppex  <  o,  Ltd. .8 

Candalarla  Sliver. r ] 

Carson  inn  Gold.r 1 

Cash  Boy..  .   .   .    . 1 

Consol  Arizona  Smelt 5 

Oonsol  Copper  Mines 5 

Consol  Virginia  Sliver 5 

Creeson  Con  C. old  M  A  M .  1 

Divide  Extension. r 1 

El  Salvador  Silver  Mln... I 

Eureka  Croesus  Mln  r 1 

Eureka  BoUy.f   .  ..  . 

Forty-nine  Mining. r 1 

Gadsden .  r 

Oolden  Gate  Kxplor'n.r  .5 

Goldfleld  ConaoTd 10 

Gold  field    I  level    r..    ..10c 

Goldfleld  Merger.r l 

Gold  Zone  Divide. r 1 

Great  Bend.r 1 

Becla  Mining 25c 

Jim    Butler  r 1 

Jumho   Extension 1 

Kewanus.r 1 

Knox  Divide. r ..10c 

ea,  Ltd 0 

Louisiana  Consol. 1 

MacNamara  Crescent  .r. . ) 
MacNamara  Mining. .r..l 
Magma     Chief,  r I 

ier 5 

Marsh    Mining.. 1 

Mason  Valley. 

Mother  Lode,  ncw.r 1 

Murray-Mog  M    Ltd 

National  Tin  Corp.r. ..50c 

Nlplsslng    Mines 6 

Nixon  Nevada        .1 

Opnlr  silver  Mines. r i 

Hand  Mines,  Ltd  tr  1 

Etei  <  Son  oUdated  Mm l 

U"i«-r  ( Iroup  Mining 1 

Silver  Dollar  M   r 1 

Bllver  King  of  Arlaona 1 

Silver  King  Divider 1 

Silver  PlOI  '   onS'd.f 1 

So  AnnTCoPl  ,v  P] 

Hiandard  Silver-Lead 1 

I    Milling        1 

Tonop 

Tonopah   Divide    r 1 

Tonopah   Extension 1 

Tonopah   Mining ..1 

Dnited  Eastern       l 

C  H  Continental  Mines. t  l 
8 

r  I 

Victory  Dh  lde.1 

West  End  CotiKolldated.-6 

V.  hits  • 

I  '••ui»  Mining..  .10r 
u  Mm  Knob  - 

WllDiirt   Mining..  I 

Bonds — 

Allie  :  <  let)  As  '20 

Amer   : 

I 

interboro  It  T  7s 1021 

r        1919 

I 

Bwed 
Bwitsi 


1  1-16 

1 

28c 

49c 

72c 

*32o 

1  3-16 
13-18 

36 
7c 


7 

1  13-16 
3 

n 

l  ! 

1 2c 

11  '  jo 

3c 

4 

23c 
7c 

3 !    o 
15c 

32c 

74c 
X 

"flic" 

3'i 

77 
11  ', 


3 

7X 

4X 

9 
5 

X 

7X 

7" 

1 
7 


a 

8 
X 
28 

9 

Be 

10 
1H 
8 
5 

7 
7' 


Sale* 

for 

Wmk. 

Shares 


Range  for  Year  1919 


o-ir>  7-ir. 


7 

in 
80 


67 
HX 

6 

1 
18X 

13 

57  X 
128 

1 

i  i-ie  i  B-ia 

1 
o ! .' 

4r, '  ( 
35o 


7X 
1 
24  X 

B 
400 


5-10   5  16 


15-16  1  1-16 


800 
1.600 

1.000 
500 
600 

12.000 
2.400 
13,100 

17. in  .o 

100 
12.000 

33.900 

12.700 

1,400 

16,700 

2,000 
4,300 

|38,600 
8,100 

12,600 
23.650 

8,000 
l  ,000 
2,800 
50,000 
2,600 

200 


2 

1 
7-10 

25c 
45c 

7- 10 
4c 
68c 

X    11-16 
30c         3 
3-1  r,  3-18 
1  1-10  l 


2X 

1 

7-16 

3c 
35o 
500 


6o 
720 


0c  7 

11-16   H 

2 , 


1  0-16  2  1-16  602.700 


IX 
•Hi', 
10c 
6-16 
16 
7  16 

18o 

r.r 

3-16 
4c 

2  7-16 

2  7  I 

i  i   I., 

1 
7fl 


■i7 


IX 
72 

2 

2 

1 
100 
lie 

So 
86a 

2c 
■ 

19c 

5c 

3c 
13c 
5-10 

21c 
46a 

30c 

84 

29c 
2X 
5Xc 

73 

111 

193 1 
20o 

1  ', 
10 
Be 


23.500 
8,160 

2.001) 

6,000 
20,300 
1  1.300 
27.300 
45,100 

0,000 

11,300 

28,500 

400 

12. 900 

13.900 


H   13-ir,    82,110 


3.7011 
14,600 

2.000 
1,000 

2,126 
8.500 


Low. 


3 
1J 

74 

1  ',' 

120 

13!  io 


4c 
45c 

4X 

23c 

7c 

4c 

18o 

7-1  r» 

82c 

74c 

84o 

3 

6e 

77 

1  I  ', 

20a 

1 ' 

41 

11a 
6-16 
16 


18c 


1  i  ! 
7-16 

10c 

7 

8-16  3-10 

2  8-16  2  7-16 
2  7-K. 
3  16-16  4! 

Or  100 

i  o  in  r 
16o  \i 

i  •'  16   i 

|e 

s,-  Oa 

i  3  16 


M 

100'. 

S7 


S3 

07 

Kin 

7s 
26 

97 


4,400 

2.-). 1100 

2.600 

12.100 

1,800 

i  600 
25.250 

29.  .'.00 

15.100 

13.200 

12.200 

7.120 
13.200 

9,200 
10.000 

23,200 

102.000 
208,000 

4.900 

2.".. 91 10 

2.77,-, 

700 

10.400 

•1.1  (III 

600 

1.000 

42,000 
B.400 
7,900 

15,400 
11,300 

11.700 
900 

4.070 
20,950 

3.270 

B.850 

i  100 

7,600 
10,900 
15.300 

14 


181.000 
30,000 

21, ooo 

II. -,.11110 
93.000 
67.000 


1  Mar 

2  Aug 
4  1  >ec 
2  Dec 
6M  se  M 
IX  Apr 

H  Nov 

25  Dec 

7X  Dec 

58  Aug 


7 

55c 

1 


Aug 

Sept 
1  lee 


2X  Apr 

3s  Mar 

6.H  Jan 

'/u  Dec 

28)*  Aug 

11 H  Nov 

2W  Apr 

1  Dec 

12  H  Dec 

H  Dec 


13 
34 
65 

120 


Dec 

Dee 
Nov 
De 


High. 


X  Oct 
H  June 
2        1  too 

M     Dec 

15       July 

600     June 

1         De 

\\i    Nov 

X    Nov 

20J4    Aug 

35       Nov 

7U    Dec 

3-16  Nov 


31o     May 

1       May 

X  May 

\i     Mar 

X   July 

20    Nov 

20o    Dec 

22c    Aug 

X   Mar 

4  c      Dec 

6o      Feb 

ii  May 

27c      Jan 

X    Aug 

1         1  >ce 

X    Dec 

32  X    Dec 

5c      Feb 

11-16    Dec 

A%     Febl 

2X     Oct 

15*  Sept 

7-16    Dec 

IX   Mar 

1        Aug 

60        Nov 

1      June 

i7»    Nov 

1  Doc 
loc  Deo 
lOfl      Dec 

2X0  Nov 

2GC       Dec 

2c    Nov 

3X    Nov 

loc     Deo 
5o      Dec 

2  He  July 
loo      Dec 

150  Aor 
1-16  Apr 
1 7c  1 >ec 
34o  Mar 
22e     Pen 

23  Dec 

2^-c  Deo 

2  Apr 
8   fa  Mar 

73  DM 

H  Mar 

8Vi  Jan 

10c  Apr 

1  Dec 

40  H  Dec 

8c  Dec 

X  Hec 

12  Dee 
X  Nov 

13  32  Feb 
6 Ho  Dec 

3  c  Dec 
7  Dec 

X  Jan 

2c  Nov 

2'/f,  Dec 

2X  Dec 

1  .  Jin 

2  Di-C 
3  3-16  Jan 

no  Jan 

I  |        Mar 

17-16  Dec 


Mar 

Dec 
Deo 


■    • 

6o       Jim 


95  H  D.T 

OS  Dee 

Kfl  Dec 

si  Dis 

21 U  I  ).■<• 

21 X  1  >ec 

vi  Dag 

•7  tie 


6H  Apr 
?H    Dec 

9' .     Aug 

8  ,    Oel 

15  Oct 

10X     Oct 

.' '.  May 
30  Oct 
17X  Apr 
B6  Dec 
12  X    Nov 

1H  Dec 
24 X  June 

7H  May 
65  M,    July 

14  Apr 
X  May 

71       Dee 

14  H     Oct 

9  Oct 
1 H  Nov 
21  Oct 
•2X  May 
14 H  Sept 
44  >i    Dee 

68  Oct 

1 96  ( ict 

6  June 

2X  Nov 

3  Dec 

IX  Aug 

2.-)l-J  Oct 

IX  Nov 

6  Apr 

8X  Oec 

IX  Oct 

29  H  Nov 

49  Dec 

10X  Aug 

40o  Rept 

IX  May 

2  June 
2  %    i  tea 

1%  1  >ec 
1  9-16  Feb 

2  '  i  I  )ee 
6 Ho  Mar 
840    July 

52c     Oct 

15  16  Jan 
36c  Apr 
93c      July 

X  Oct 

.    45c  Sept 

1  X  Jan 
2H  Feb 

2  3-16  June 
36  H    Deo 

15HcJ  Mar 
1  9-16  Jan 
8H  June 
9X  Oec 
5X  Jan 
3X  July 
6X  May 
2X  May 

95  Oct 
2H  Oct 
6  j  r,i, 
4X  May 

25c        Oct 


2  k 

sc. 
1M 


Jan 
Mar 
Apr 
0c  Jan 
6X  June 
44e  Feb 
l(>o  Mar 
8o  Jan 
37c      July 

%  Oct 
49c  July 
IX    May 

M  May 
52  July 
400       Nov 

4H.  July 

6  He    Nov 

70  i  tee 
10J^  Dec 
16      May 

4sc        .Ian 

IX  <><■» 

41  Dec 

23c  July 

1H  Aug 

20  May 

IX  June 

\\i  May 

37c  Mar 

14c  Apr 

14  X  .lone 

V(»  May 

7c  Jan 

1  Mav 

•12  Aug 

3Vi  May 

6H    Mar 
19a  May 

1  S  1 )ec 
53c  June 
3       May 


7o 

3.'.(- 


Apr 
Apr 


1H     Jan 
13H0  Aug 


91         Hept 

loo      May 

LUI 

i  srj 


New  York  City  Banks  and  Trust  Companies. 

See  page  52. 


New  York  City  Realty  and  Surety  Companies. 

See  page  52. 


Quotations  for  Sundry  Securities 

All  bond  prices  are  "and  Interest"  except  where  marked  "1. 


Standard  Oil  Stocks     Per  Short 

Par  Bid  Ait. 
Anglo- American  Oil  new.  £1  29*4  tOU 
Atlantic  Refining 100  1090     1626 

Pref.  new... 114     115 

Borne-Scrymser  Co 100   4i,0     iso 

Buckeye  Pipe  Line  Co...  60    '93      95 
Cnesebrougn  Mfg  new. ..100  1250    268 

Prelerred  new. 107     110 


Continental  Oil 100  660 

Crescent  Pipe  Line  Co 60  *32 

Cumberland  Pipe  Line...  100  130 

Euroka  Pipe  Line  Co 100  140 

Galena-Signal  Oil  com  ...  1 00  83 

Preferred  old 100  107 

Prelerred  new I  104 

Illinois  Pipe  Line 100  170 


07;. 
84 
160 
160 

112 

H>s 
170 


Indiana  Pipe  Line  Co 60    »98     102 


International  Petroleum.  £1 
National  Transit  CO-..12. 
New  York  Transit  Co...  100    170 
Northern  Pipe  Line  Co.   100    102 

Ohio  OH  Co 25»3si 

Penn-Mex  Fuel  Co 26    *70 

Prairie  Oil  A  Oas 100   680 

Prairie  Pipe  Line 100 

Solar  Refining 100 

Southern  Pipe  Line  Co..  100 

South  Penn  Oil ..100   33£ 

Southwest  Pa  Pipe  Lines.  100 


Standard  Oil  (California)  .100  335 
Standard  Oil  (Indiana)..  100  725 
Standard  Oil  (Kansas)...  100  625 
Standard  Oil  (Kentucky)  100  465 
Standard  Oil  (Nebraska).  100  530 
Standard  Oil  of  New  Jer.100 

Prelerred .100 

Standard  OH  of  New  Y'k.100 

Standard  OH  (Ohio) 100 

Swan  A  Finch. 100 

Union  Tank  Car   Co 100 

Vacuum  Oil 100 

Washington  Oil 10 


Ordnance  Stocks — Put  S 

Aetna  Explosives  prcf 100 

Atlas  Powder  common 100 

Preferred 100 

Babcock  A  Wilcox 100 

Bllas  (E  W)  Co  common.  60 

Preferred 50 


7s 
35>: 
170 
107 
3ss 
73 

272 
390 
168 
340 

102 

075 
4s0 

7380743 

11 !':  ll. Ms 


268 
870 
168 


os 


156 

.,10 
1  Is 
•35 


hare. 
68 
150 

115 
»410 
•  60 


Canada  Fdys  A  Forglngs.lOO)  195 

Carbon  Steel  common 100  116 

1st  preferred 100  100 

2d  preferred... 100  70 

Colt's  Patent  Fire  Arms 

Mfg 20  •55 

duPont  (E  I)  de  Nemours 

A  Co  common 100 

Debenture  stock 100  93 

EasternSteel 100  84 

Empire  Steel  A  Iron  com. 100  23 

Preferred 100|  64 

Hercules  Powder  com. ..100  22 o 

Preferred 100  107'2 

Nllee-Bement-Poud  com  .100  10, 

Preferred 100i  95 

Phelps-Dodge  Corp 100  240 

Scovlll  Manufacturing...  100  395 

Thomas  Iron 60  *3o 

Winchester  Co  com 100  370 

1st  preferred 100 

2nd  preferred 6  I 

Woodward  Iron 100  40 

Preferred 


160 
560 
115 
122 
43s 
46 


100 
91 

lis 
ill! 

80 

19512 
120 

110 
70 

Os 

370 
94 

so 
20 

69 

220 

10012 

109 

10U 

260 

US 


RR.  Equipments — PtrCt.  tiasli .' 

Baltimore  A  Ohio  4 Xs j  6.30 

Buff  Roch  A  Pittsburgh  4 Ha  6.00 

Equipment  4s 6.00 

Equipment  6s 6.00 

Canadian  Pacific  4 Hs 6.35' 

Caro  Cllnchfleld  A  Ohio  6s. .  0  62 

Central  of  Georgia  4 Xs 6.75 

Chesapeake  A  Ohio 6.35 

Equipment  5s 6.35 

Chicago  A  Alton  4XB 7.50 

Equipment  5s 7.50 

Chicago  A  Eastern  111  5H«..  7  20 

Chlo  Ind  A  Loulsv  4X8 6  70 

Chlo  St  Louis  A  N  O  6s 6  25 

Chicago  A  N  W  4H! 5  90 

Chicago  R  I  A  Pao4Hs 6.751 

Equipment  5s 6.75| 

Colorado  A  Southern  6l 6.75 

Erie  6s 6  75! 

Equipment  4Xs 6.75 

Hocking  Valley  4iw 6.50i 

Equipment  5s 6.50| 

Illinois  Central  5g 6  90; 

Equipment  4  Hs 6.90 

Kanawha  A  Michigan  «  Hi.  6.75 

Louisville  A  Nashville  oj 5.8' 

Michigan  Central  6s 6.15 

Equipment  6s 6.15 

MlnnSt  P  A8SM  4Xs 6.12 

Missouri  Kansas  A  Texas  6s.  6.75 

Missouri  Pacific  6s 6.75 

Mobile  A  Ohio  5s 6.60 

Equipment  4Hs 6-60 

New  York  Central  Lines  6s . .  6.15 

Equipment  4Hs 6. 15 

N  Y  Central  RR  4l»8 6.30 

N  Y  Ontario  A  Weet  4 Hi...  6.60 

Norfolk  A  Western  4Xs 5  *7 

Pennsylvania  RR  4  Xs 6  90 

Equipment  4e 6.90 

St  Louis  Iron  Mt  A  Sou  5s 
St  Louis  A  San  Francisco  5f 

Seaboard  Air  Line  6s 6.75 

Equipment  4Hs --  6.75 

Southern  Pacific  Co  4Xs...  6.00 

Southern  Railway  4Xs 6.50 

Equipment  5s 6.50 

Toledo  A  Ohio  Central  4s...  6.50 


•Odd    lot.,      t  No   par   value.     <  Muted    as  a   prospect.     . 

KB  this  week,  where  additional  transactions  will  be  found 
i,nl  n  liwnod.      i  i--.x  iilvl.iond.      v  Ex-rlgnts.      S  Ex 

I  Dollars  per  1.000  lire.  flat.       *  Correction. 


i  Listed    on    Hie   Htock 

o  New  «t,,ck. 

Ex-stock  (llvliieuil. 


18 


Public  Utilities 
Amer  Gas  A  Elec  com 50*121 

Preferred 60    »39 

Amer  Lt  A  Trao  com 100    198 

Preferred 100     90 

Amer  Power  A  Lt  com 100     68 

Preiorred ..10 

Amer  Public  Utilities  comlOO    — 

Preferred 100     20 

Carolina  PowALIgnt  com  100      32 
Cities  Service  Co  oom...  100   40 1 

Preferred 100 

Colorado  Power  com 100! 

Preferred ..100, 

Com'w'th  Pow  Ry  A  Lt. .  1001 

Preferred 100 

Elec  Bond  A  Share  pref..  100 
Federal  Light  A  Traction.  100 

Preferred 100 

Great  West  Pow  6s  1946. JAJ 
Ippl  Ulv  Pow  oom. 100 
l  Trod 100 

First  Mtge  6s  1951 . .  .JAJ 
Nor, hern  Ohio  1  leoCOTP.  (') 

Preferred 100 

Nortli'n  States  Pow  oom.  100 

Preferred 100 

i  lias  Eleo  Co  oom  100 
Preferred 100 

Pacific  I  Ian  A  Eleclnt  prof  100 
Pugel  Hd  Tr  L  A  P  com..  100 

Preferred loo 

H«  put, lie  Ry  A  Light...    100 

^»<1 100 

South  Calll  ixii«,,ii  com..liO 

Preferred .        100 

rd  (las  A  El  (Del).  60 

Preferred  

TenntMee  Ry  L  A  P  oom.  100 

Preferred 100 

United  '  rp    Hmi 

1st  preferred .UK) 

2d    preferred 100 

United  I  .t  A  Rys  oom 100 

1st  preferred ..100 

Weitorn  Power  common. 100 

Preferred  .  l'Mi 


127 

40'j 
202 

92 

70 

10  ' 
24 
86 

71'J. 


Tobacco  Stocks — Ptr 

American  Cigar  common. 

Preferred 

Amer  Machine  A  Fdry.. 
British- Amer  Tobao  ord. 
Brit-Am  TobaO,   bearer. 

Conley  Foil 

Johnson  Tin  Foil  A  Met 
Mac  Andrews  A  Forbes  . 

Preferred 

Reynolds  (R  J)  Tobacco. 

B  common  stoek 

Preferred 

Youog  (J  8)  Co 

Preferred 


Far 
100 
100 
100 
.£1 
.il 

100 
100 

100 
100    630 
100    400 


an. 
Bid 

120 
83 
110 

•20li 

U0 
158 


6.00 
5.65 
5.65 
5.65 

a  on 

6.00 
6.00 
5.87 
6.87 
6.50 
6.50 
6.25 

6.50 
6.00 
6.00 
6.00 

i,.. 'i  i 
6.00 
6.00 
5. CO 
5.00 
6.00 
5.60 
O.s:, 
5.85 
6.70 
6.00 
6.00 
6.00 
6.00 
5  .so 
5. SO 

6.00 
5.50 

5  60 
5. 50 
6.00 
6.00 
6.12 
6.12 

6  70 
6  no 
6.00 
6  00 


AIM 

126 

112 

27 


104 

120 
00 


120 
166 
98 
6s0 
t-*0 
107 
135 
106 


(190 

95 

6 

9 

40 

40 

9 

11 

4'.Hr 

62 

77l| 

•d... 

65 

,.o 

89 

73 

B 

12 

52 

11 

14 

89 

86 

^s 

100 

103 

•26 

M 

•40 

1 

5 

7 

30 

10 

2  1 

SLort  Term   Notes — Pir    Ciul 
Am  Cot  Oil  6s  1924.  .MAS  2      97««    98U 
Amer  Tel  A  Tel  6s  1924.  FA 

6%  notes  1922...  ' 

Anaconda  (op  Mln  '29. JAJ      9  •  • 
Canadian  Pac  da  1924. MA  -  2      "7       1)712 
,icl  A  Hudson  Oh  1920      Kn  K 
Federal  Sug  Rfg  Os  1924M    ^ 
General  ...jAJ    100 

Oreat  North  6s  1920.  ..MAS      '.'>' 
KCTermRy  4Hs  1921   Je  I 

6S  Nov  15  1923    .MAN    II 
Laclede  Oas  7s  Jan 
l.lgk'ittAAnersTobes^UA, 
N  Y  Ceutfis  1920. .MAS  15      99*s    9»»4 
Penn  Co  4Hb  1921.  .JAD  I 
Pub  Ser  Corp  NJ  7s  '22  MAS      S2       85 

Souinorn  Ry  6b  1922...  Me 

HwlftACofts  1921.. 

Utah  Sec  Corp  0s '22. MAS  15      86       S7ij 


Industrial 
ami  Miscellaneous 

American  Brass 10" 

Ijnerloan  ("hide  oom 1"- 

Preferred UK)     so 

imerlean  Hardware 

Amer  Typefounders  com.  U 

••■rred - 

Uorden'sCond  Milk  com.  UK)    1  I  1 


160 

12 

1., 
70 


Preferred 100, 

Celluloid   Company 100 

•  Tobacco  CO.  .       1"" 

Preferred 

'     1st  g  6s  June  1  192        J 
tntereontlnen  Rubb  oom.  1001 
llnternatlo'ialSnit 100 

'   '01     .     .        A  O 

lonal  Silver  pref.  100' 

Lehigh  ">  "-Hey  Coal  rtalee.    60 

iking  Pow  oom    .  10<i 

iT-ferred 100 

Hlnuer  Manufacturing..  .101 

Mfg  Ltd ..i\       'I2lt 

,,-  1  ioal  A  Oil     .     .     10*130 
W'houseChurehKerrAOolOOn  60    \ 
Preferred    .        100  n  75   I 


•87 
135 


90 
85 

50" 
93 
113 

160 

2X. 
13 

171, 

71 

72 

90 

1  10 

0  1 

172 

3 

140 

00 

85 


•Per  snare.     D  Hauls.     4  Purchaeer  also  pays  accrued  dividend.      •  New  stock. 
/Flat  price,     a  Nominal,     s  Ex-dlvldend.      v  Ex-rights.      (t)  Without  par  value  . 
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RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  gross  earnings  of  various  STEAM  rOaVdfl  from  which  regular  weekly  or  monthly  returns 
oan  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
oolumns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  iraek  or  month.  The  returns  of  the  tUrtnc  railwayt 
are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Latest  Gross  Earnings. 


Jan.  1  to  Laast  Dale. 


Week  or 

Monti,. 


Alabama  A  Vicksb  October  247,272 
Aim    Arbor    ,                  3d    vvk    Dec         7/  11 1  I 

Atch  Topeka  &  S  Pe  November  17564713 

Gulf  Colo  A  Sire    October  2.349.412 

Panhandle  A  8  Fe  October  701.120 
Atlanta  Blrm  A  vi    October 
Atlanta  A  West  Pt.  October 

Atlantic  city .October  277,664 

Atlantic  Coast  Line    November  S. 342. 483 

Baltimore  &  Ohio      November  16346511 

it  .v  '  i  (  h  Term      i  ictober  239. 1 13 
Bangor  A  Arooatook  October 

Bellefonte  Central..  November  8,076 
Belt  Ky  of  Chicago.  <  October 

Bessemer  A  I.  Krm      October  1.24 

Blnxham  a  Garfield  October  it;:!. 777 

Birmingham  South    October  47.672 

Boston  .V  Maine  .  November  6,407,373 
Bufr  Koch  A  I'nisb  3d  ivk  Dec  240.497 
Buffalo  a  Bueq     -    -  « Ictober 

I     wk     Dec   2.00 

Can  Pac  Lines  la  Me  November        i 
Can  i'h  in  P  iM  li  3d    u  k    Do 

Oaro  Clinch  .V  Ohio    ( Ictober 

November 

( Ictober 

i  October 


Current 
Year. 


Central  of  Georgia 

Central  RR 

Cent  New  England 

<  !en(  ral  v  •  >  ■ 

ton  A  \v  c  ■  ,• 
Ohos  AOhlo  lines.  . 

Chic  Hurl  A  Qulncy 

o  &  Bast  III   . 
(Ureal    W 
Chic  In. I  &  Loulsv 
Chicago  Junction  . 

Che-  M.lu  S 

I  w      • 
chic  Peoria  A  St  L. 
Ohlc  R  I  At  Pacific. 

Chic    R    I    g    I 

chic  St  P  M  A  On 
Chic  Terr.    MASK 
Cine  i 

Cln  N  (>  A.    I.  x  l'.,r 
Colo  A   Southern 

i'i  w  A  Den  City 

Trin  A   Bi 
Colo  A  Wyoming.  . 
Cuba  Raflro  c! 

Illldsor 

Delaw  Lack  .V  \\  est 

Denv  A  Klo  Qrande 

Denver  A  -  ill   Lake 

Detroit  A  Mackinac 

Detroit  Tol  A  Iront 

DetA  Tol  St 

Dul  A  Iron  I: 

Dul  Mlssabe  ,\  Nor 

Dul  Sou  Shore  A    \ti 

Duluth  Wlnn  A  Par 

East  Bt  Louli  i  !onn 

Elgin  Jollel  A   Baal     Ni 

El  Paao  ,v  So  West.  | October 

Erie  Railroad [November 

Chicago  At  Erie  .  Not  ember 
Florida  Baal  Coast  October 
Fonda  Johns  a  Glo\  ( Ictober 
Ft  Smith  A  \\  eateni  ( ictober 
Galvoston  wharf . ..  October 
Georgia  Rail]  tober 

Georgia  A  Florida  October 
Grd  Trk  L  In  New  i;  ictober 
Grand  Trunk  k   Dec 

Grd  Trunk  \\  eel     \<<\  ember 
Great  Nori  h  Sj  •  em  No  ■• 


\  .i\  ember 
November 
November 
November 
November 

Nov  ember 
Nov  ember 
Novemb  r 
November 
November 
November 
November 
Nov  ember 
November 

November 

•  ictober 
N  ovember 
November 

3d   »k    Dec 

n.i\  ember 

I  Ictober 
Nov  ember 

i  Ictober 

November 
November 
Vovember 

November 
November 
November 
November 
November 
3d  «rk  Dec 
September 
November 


54  1.392 

4.077.471 
765.560 

51  I  .083 

L2796377 
I  ,680.566 

[.003.315 
335.098 

121.361 


Precious 
Year. 


Cum  nl 


236.682    2.287.577 
93.37  ■     i 

226.312 


; 


610,792    6.121.281 

2.11,30 

157.217 

155.182     I  ,658,242 

7. .117 

iV    3.111.865 

»;     1.010.965 

8.1  12.694  64.176.642 

,26  13.597.107  18,691.3  I-' 

167,  126     I   "II  ,829     I  .« 

2  (i'i..,  mi  88.690,010  78, 1  l'i,Mi 

246,696    2,385.215    2,090.834 

:i.7:il  ,000  167837000   14941  loon 

108.122     1.91  1.20* 
I  ,789.054  19.591.635  18,790.847 

179.095    5.617,3 

II     4.735.740 
696.075 


1  18372062 

3,772.884 
2,041.703 

51,372,446 

l  ,51  1.477 
3.957.703 
80.512 
3.287.437 
1  1,466.650 
2.908.243 
1 .229.763 


ROADS. 

Latest  Gross  Earnings. 

Jan.  1  to  Laitst  Date. 

Week  or 
Month 

Currrnl 
Year. 

I'rerunts 

Year. 

i 

Monongahela  Conn. 

No\  ember 

November 

$ 

% 

I 

Montom- ..  .    ,  ember 

Naahv  Chatt  A  St   I.  November 


■  i-Cal-Orcgon 

I    North. Til    , 

New  burgh  .>.  9 

.!   Nor. 
New  Orl  -v  \ 

i  SAL  Wen 

New  York  <  'entral    . 

ind  Harbor  n.lt 


M    vvk    lbs 

November 
November 
November 
Nov  ember 
November 

October 
October 
November 
November 


21. KM 
'.I  I . 


157.842 


I  19 


182.120 
537.215 


".si  I 


7.263.216 
2.078.050 
13071405 

'is  |,U6S 
157.031 


9.649.588  8.1 

123.101 
2.637.7 


526,  112 

1  lb. si  i 
t  .069.773 


031.180 

I  11282131 

•  ,7  24.527.095 


I 
3.391.416 
137782972 

1.574,775 

mi  12733 


17.  Ill  .  I'. I 

1.988.183 
91 .1 15.672 


12.583.986 

263.100    2.S61 .  3]     2.sos,  i  Kl 
61  13.923.753 
l    ;  24.718,654  21.132.516 


M  ,878  10.109.665    7.150.191 
111,092     1.105.615       947.427 

J2  11.411.427  10.815.442 

3,172  1,254.666 

(i.l  10.294  6.264.230  65,516.900  62.730.353 
0  28, 182.681 


372.774 

210.934 

116 

J78  1.3 
.1. 
163.633 
89,109 


.  15 


'05 


108.693     I. 

171.796 
17S.1  I 

449,885     7,833.18: 
248  19,734.662 


1. 
1,397.192 

1,794.798 
8.859,778 

1,63  l.4r 


126.056  1.412.369    1.267.889 

99,3 

1.186.78312.014.854  17.315.078  ls.ol7.lsii 

1  ,168,006  I  .1  "9.466  10.460.981   12.30 

7.627.1  19  8.2  77.123  79.679.000 


884,406  1 ,104,758 


til  1.213 
88.406 

657,336 
94,510 

143.3 
1.341.59  R4,816.38< 

I  ,878,972  1.864,  102  20,  108,  188  I 


812.1  1!) 

102  589 

101,989 

723.781 

91.635 


9.504.852 
8,260.186 
1.042.374 

6.177.735 
818.535 


9.902.470 
7,333.518 
931 .423 
1.059.61  I 
- 
5.379.468 

1  ,847.831 
6.7  W.695 


October 
November 

November 

N  in  ember 

November 


9,  118.964  10155810  98,  i  I  1.269  90  3 
306.827|     216.341 

225,738      186.759    2.247.071     2.3i 
796.447  1,071.034  10.797.806  12.456.617 

8,  163.829  o  !»0. 217 

1.451.599  i    17  1.600  13.1  I 
224.767    '   77.. SI.-.    1.362.481     l.i  • 
184.052      112.448     1.156.066     1.111.525 

1.282  . 

163.623      |27,719     1.2  1.102 

1  12.122      [05.753     I  ,268.580    1.13! 

217.524      199.7;  .     2.104,599 

1,742      337.902    3,613,943    3,655,167 

322  6.01  1,37:  12.725 

226.079      136.903     1.938,182     1.525.579 
2.911.687    2.515.477 
.  87,716  97.869.337  91.748.390 
216  ft    2.660,884     2,595.702 

1,494.711  l.i  17.228  15.941 ,862  1  1.985,764 
334,258     328,218    3,603.480    3.181.840 
11.9    -  iH        734.492     1.115.382 

Minneup  A  st  Louis  November    1.130.816  1.283.146  10.9 

Minn  St  P  &  S  S  M.  November    3.847.1393,478.412  39  1.090.114 

Mississippi  ccmral     November         90.523        94,201        934,034     1.166,525 

Is  m  ..     |\.>    Vn    emh   : 
Mo  K  A  t  KyofTex  November    2.932.1  16  3.124.370  31.260,717  30,1 
Mo  At  North  Arkau.  October        ,     162.936      117,159    1.308.023     1,178.027 
M»  Okla  A  i  '•  ilf   .    .  No ■.  omber  I     1 1  >.  103      I  n  s  •  •     i  :;  i.,  s77     I 
Missouri  Pacific November   8.038,350  8.249.S 


Lakl  ..nibcr 

Michigan  Central  November 
('lev  i  .ember 

( llnclnnai  i  Non  h     Novi  mber 
Pitta  A   i   .  ibor 

A   Ohio  Cent    t  ictober 

i  ivli.i  A    Mich   Nov  ember 
N   N    ( 

II    A    II.OM  N... 

N  ■>  t  (i.l  .V  \\  .  v  .  rn  Nov  ember 
N  Y  Sns.|  A  We«t..  November 
Norfolk  A  Western.  November 
Norfolk    Southern..   November 

Northern  Alabama     November 

Northern    Pacific  November 

Minn  A   Internal      November 

NorthweaternPaciflc  ( ictober 

Paclfii    ' 

Pennsylvania  RR  November 
Halt'  i  h.s  ,\   \i  i  m  Nov  amber 

Cine  Lob  A   North  <  Ictober 

( lumberland  \  all    Nov  ember 
Long  [aland  November 

Man    1  )el  At  Va        Nov  ember 

N  'i    Phil  i  .v   Norf  Novi  mber 
Tol  Pi ...  .v  w  .st    October 

W    .Jersey   A    SeBah   Nov  ember 

1'ennsv  h  ,inia  <  !o  November 
Grand  Rap  A  ind  November 

I'll!  .,      October 

I'eoria  A    I'ckin    I'll      November 

i  ictober 
October 
( October 

Nov  ember 
Nov  ember 

Pitta  sua.i  A  Nortn  I  ictober 
I'n  tsb  A  West  Va      i  ictober 

Port  Reading October 

Qulncy  Om  a  K  O October 

Rich  Fred  A  Potom      October 

Wash  Bouthern. .  •  totobej 

Rutland November 

id  lal  d  October 
st  Louis-San  Fran      November 
r\   A   Km  i  Iran  I  ictober 

St   L-fiJ   I'"  of  Texas  November 
St   LoUiS  Southwest      October 

Bt  L8  W  of  Tea  u 
St  Louis  Transfer..  November 

San   Ant  A    \r.nil'as.  I  ictober 

November 
South    Buffalo October 


1.310  »i 


1  is. 

111. 

461 

1171  2s- 

:      .Ms.  is",  .'. 

SI  1.434  S. 

6.061  .071  6.134.34.:  '•'■ 
275.226       I.* 

I   .OS  l.s    ,11    J.  ISO,   Ml 

781  .7.".-'      750.6  ; 

110.910 '0 
523.511      513.103 
118.763      !    ■ 
'J,  110,23'J   11 

SS 

•l      541.81 
171  .s 

'  34.1S12671    3311 
126.276       130.630     l.4>  11.305 

141.1  I  .77s         s: 

112.2 
1,717.1  13  1.691  ,5.35  22.649.91  1  20. .1.12 .91 3 
105.546      I02.50S     1.251,819 
754.945      . 

IS.  431 
8,4  I  1.196  9.200.010  97.63  I  792  so .:,::,, 710 
"44.378      633.873     7.578.4 ,649.118 


I 

■ 


.1  Hi 


Pere  Marquei 

nell 

Phlla  Heth  A  N  E.. 
Phila  A  Reading... 
Pit  tsb  a  Shawmut 


S. 9311. .is. .  8.996,  t  ; 
101.555      130.212     1.1 
289  2.960. HI 

I97i6.810.739 


23.400.040 

1.231.159 
73.1  10.301 

- 


Unit  Mobile  ,V  Nor 
Gulf  A  Shp  Island  . 
Hocking  Valley 

Illinois    Central    . 
Inn  mat  A  Gi  N 

llty  Me*  A  Or  November 

EOMex&O  of  res  November 

.  ember 
TexarU  A  l-'f  8m    .  '  Ictober 

ivember 

1   River  November 

Lehigh  A  New  Eng.   Nov  emb  -r 

i   Valley  Nov  ember 

:  A  s  iit  Lake  October 

Louisiana  A    Arkan.   November 
Louisiana  Ky  A  Nav  October 

Louisville  .v    Nishv      November 
LoulSV   Send  A   si  I.  November 

Maine  Central November 

Midland    Valley November 

Miner..  I  I;  i  :.|    wk    .  )ec 


Southern    Pacific    ..  October 

Arizona  Eastern..  October 
(iaiv  Harr  iber 

lions  a  Te\  Cent  November 

lions  B  A   \V  Tex      November 
i   November 
ember 
Texas  A  New  orl    October 
Southern  Railway..  October 
\i  i  Great   South    1 1  tober 

Mobile  A   ( lino       .    No  . 

i  leorgla  Sou  a  Fla  <  Ictober 
South  Ry  In  Miss.  November 
Spokane  Internal   ..  October 
S|mVk   Portl  A  Seattle  October 

Staten  island  k  T   .  <  ictober 
Tenn  Ala  A  Georgia  3d  wk   D.-c 

■itrai  .  .  » ictoi..  r 
Term  KK  AssnofSl  I.  '  ictober 

Bt  L  Mer  Bdge  T    November 
Texas  A  3d  wk  D.-<- 

Toledo  St    L  A    West    November 

lister  a  Dels  iber 

I'nion  P  .  ember 

in  Short  Line  Nov  ember 
-\  ash  RR  A  N   i  ictober 

Union  KK  (Peon)..  October 
( >.■•■ 

Shrev  A  Pac..  October 

Vtnrlnian  KK October 

Wabash  R  ic  n  n  ember 

i    Maryland  .   Nov  ember 

u  astern  Pad!  Ic I  ictober 

Western  Ry  of  Ala. .  <  >.' 
Wheel  a  I.  ike  Brie.  <  ictober 

\\  Ich   I'  ill      k  N  W..  October 
Yazoo  A  Miss  Valley  November 


37.0111  11.741 

138.9  173.210 

17  170.079     1.145.167 
194.89 
103.4 

612.028  f.ii.:;7-    i 

448.926     341.701     1.4 

280.368  240.796    2.4.1 

115  6.451.898  71.361.399 
185  • 

141.124  1111.71s     1.406.477     1.27 
1  :j  16  .'  ■      I   026  62S  10.S7I    7341)0.6 

641.153  615.513     4.79 

437,229  178,07                                 ....111* 

3.539. s  7  37.49.1.978 

-.■o  1  ill. ins         H  IO.S20     I  . 

362.119  3M9.502    3.o; 
1  .917.813  1  .SS2.0I 

1.075.362  70  1.  ».s 

1     221.717  ISS.205     2.16 

37(1.31.1  34  1.191 


,  98. SI 


751  .761 

14.1 18.21 


I  ,S91 .187 

- 


137.010 
71  1.01  1 

21  9.  .'71 

771.127 
773.7sl 


I  Is. ISO 
279.167 


3 
1.651.18 


174.344 
15.1  17 

I 


3.  .11.1 
66.0S7 

■ 

3,  isii.., 1,1  3.11 1  l.s. 

4.312. 

1  ,123.170  1  .    • 

sll       2.11.76 

- 


AGGREGATE  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


Current 

Ptrrious 

V 

Increase  or 

*W(eklij  Summaries. 

Ytur. 

Year. 

'■ase. 

% 

1st 

week  Oct 

(8  roads) 

s 

8.512.726 

S 
7.547.948 

S 
+961. 77s 

12.78 

2d 

week  Oct. 

(13  roads) 

8.705.749 

7.789.435 

+916.314 

1  1.64 

3d 

week  Oct 

(14  roadsi 

9. 751. 383 

8.31 

+1.386.531 

Hi.  .17 

4th 

week    ( let 

(9  roads) 

13.060.o31 

21.996 

+  1.4 

1st 

week  Nov. 

(14  roads) 

8.8/. 

S. 110. 510 

+  741.923 

9 .1.1 

2d 

week   N.\ 

(14  roads) 

9.19 

8.065.344 

+  1.1. 

13.99 

3d 

week    Nov 

(  8  roads) 

7.0    - 

+  S011  385 

1 1 .37 

4th  week  Nov 

(11  roadsi 

11.28 

10.578.492 

+708.200 

1st 

week    1  >ec 

(    9  roadsi 

7.005.482 

6.4 

+58 

2d 

week  Dec 

(13  roadsi 

1  '.697 

62.309 

+  80,388 

0.97 

3d 

week   Dee 

(   B  roads) 

7.421 

8.671 .764 

—21 

'Monthly  Summaries. 


Current 


.«r  or 


': 


Mileage.        Curr.Yr. 
December  .    . 

January 

February  .  .  .232 .9.17 

March 2 

AptU 232.708 

May.. 

June 

Jul  v 

August    

September.  .232.772 
October 233.192 


233.136 


,6/6.415 

413.19 

♦-30.769.974 
.733  —14,1 
s.67S  502.50.1.334  —32.636.6.16 

.  .    -         s 

142.496 


JO  62 

2  90 
4.85 
9.29 
7.83 
3.13 
6.40 
197 
3.87 


•  We  no  louKar  include  Mexican  roads  In  any  ef  our  totals. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  third  week 
of  December.  The  table  covers  9  roads  and  shows  2.88'  j 
increase  in  the  aggregate  over  the  same  week  last  year. 


Third  U'i  (k  nf  December. 

1919. 

1918. 

Increase. 

Decretive 

Ann  Arbor _ 

$ 

77.IU1 
240.407 

3. 71.  •..000 

74.730 

1 1 ,028 

4.229 

77  1.  1.-7 

1 

93.373 
380.526 

2.09.-,.  101 

3.731.000 
22.266 

% 

27".  509 

9.23  s 

1.9  11 
912 

S 
16.332 

Buffalo  K<>.  hi                      burgh. 

Chi  a  1  an  National  K\  s 

Canadian    Pacific   

Col  irado  -V  Southern 

Duluth  -South  Shore  £  Atl 

Mineral  R  . 

1  19.029 

16.000 

10.33S 

Tennessee  Uabama  &  Georgia.. 
Texas  \  Pacific 

Total                     

rease    2.885?  1.. 

7.426.581 

8.671.764 

39.600 

284.783 
245.183 

Net  Earnings  Monthly  to  Latest  Dates. — The  table 
follow  in";  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroad  and  industrial  companies  re- 
ported this  week: 

Gross  Earnings Net  Earnings 

Current        Previous        Current        Previous 
Roads.  Year.  Year.  Year.  Year. 

I  t  S  I 

Ann  Arbor. b. Nov      448.873        365.133  75.847 

Jan   i   to  Nov  30 4.050.283     3.215.738        725.502        32 

Atch  Top  &  S  Fe.b Not17.564.713   L4.811.264     5.872.028     4.427.736 

Jan   l   to  Nov  30 162.387.311148.372.062   18.394.050 

Atl  ('oast   Line-b  Nov  5.342.483     1,991.696        811.480        863,707 

Jan   i   to   v,,v  30 57.158.217  51.372.446     8.480.155  12.480.006 

Baltimore  &  Ohio. b         Novl5.346.511    15.529.892     1.293.599        620,658 

Jan   1   to  Nov  30         .166.874,202158.832,635  11,975.216  13.255.096 
Boston  A  Main.'  b         .Nov  6.467.373     6.280.374        696.561   def206.57l 

Jan  l   to  Nov  30..    .    .66.142,694  64.176.642     7.025.058     7,318.015 
Buff  Boch  ft  Pitts),  b.  .Nov      838,927     1.479.314  def384,608    def99.800 

Jan   l   to  Nov  30 12.919.772   16.872.925  def769,735        866,083 

Can  Pac  Lines  in  Me.b.Nov       105.282        246.506     def32,122  26.312 

Jan   l   to  Nov  30 2.335.215     2,000.834  def267.984  def248.855 

Canadian  Pacific   a    Noy17.300.s50    15.023,0S8     2.849.809     3.398.472 

Jan  i  to  Nov  30 159.003.476  141786.844  31,250.860  31.601.376 

Central  of  (ia.b Nov   1.901.122     1.780.054         lis. 082         397.325 

Jan   1   to  N'ov  30 10.501.635  18.700.847     2.140.150     4.148.070 

Central  Vermont _b____ .Nov      511,083        428.007  5.571     def67,260 

Jan   i   to  Nov  30 5.338.421     4.735.740  def.555.097  defl00.106 

Chariest  ft  W  Caro.b— Nov      290.285 

Jan    1    to    Nov    30 2.708,015 

Ches  \  Ohio  Lines  b       Nov  5,354,020 

Jan   l   to  Nov  30  -  3  66.631,180  11.126,5' 

Chicago  &  Alton  b Nov  1.769.532     2.078.050  def317.560 

Jan   l   to  Nov  30 22.890.225  22.202.144     1.542.692 

Chicago  A  Hist  in  b   .   Nov   1,680,566     2.320.052  acr.32-1.927 

Jan   l   to  Nov  80...      .2J2.623.057  24,527,095        .",90.021 
Chic  Hurl  \-  Qulncy  b..Novl2,796.377   13.071,405     2,283.601 


279.519  24.609 

2.696.075         219.923 
7.263.216  ief271.717 


Jan    I    to   Nov   30. 


62,886 

579.457 

2.319.889 

17.433.781 

271.613 

3.643.300 

3112.12:, 

2.942.811 

3,365,062 

141,282.138131 ,533.450  31.h33.999  29.929.811 


Chicago  Ort  Western. b.Nov   1,913.829     1.504,112 

Jan   l    to  Nov  30 20.268.604   17,431,464 


200.835 
2.840,580 

del'  11.114 

1.565.211 
defl5,343 


3.006.606  <lci  iss.17  1 
1,404.807 


74.803 

1,120.799 

74,650 

1.504.605 

defl3,517 

def206.715 

1,806,620 


Chic  Ind  .V.  I.ouisv.b...Nov    1.903.315         984,068 

Jan    1    to   Nov  30 .11,277.92.-,     9.971.99S 

Chicago  Junction.b Nov      336.008        308,538 

Jan   1    to  Nov  30  ...  3.301.416 

Chicago  &  Nor  West   b  Novl2. 130,561    1 1 ,31. -,.97,7 

Jan  ]  to  Nov  30 128.405.801  116.610.478  20.457,803  18.881.507 

Chi  Peoria  ft  st  L.b Nov      121.301         17,7,031     def83.003  def61,436 

1    to  Nov  30 1.574.775     1.088.183  dcfti.39.701  def248.250 

Ohl  8t  P  M  ft  Om.b    ..Nov  2.637.756     2.348,526        520.050  446.235 

Jan  l  t,,  Nov  30            25.310.887  22.583.086     4,210.504  3,660.687 

Chic  It  I  .v.  pa,-  b           .Nov  0.649.588     8,685.381        625.463  838,551 

Jan    l    to  Nov  30 101.127.337   91 .  I  !.'>. 972    14,375.008  14.000.265 

Chic  R I  ft  Golf.b      .    Nov      493.822         123,101         107.277,  116.151 

Jan   i   to  Nov  30 4.536.434     4.065,467        824.716  1.007.475 

Chic  Mllw  ft  81  P  b.  ..Nov  12.723.079  11.710.337     1,494,309  697.382 

Jan   1  to  Nov  30 I37.7s3.972   122. 323. 007    12.266.716  11,339.317 

Cine  Ind  ft  West   b     ...Nov      297.930        263.106     def49,033  def2 1,737 

Jan   i   t,,  Nov  30 2,861.231     2.868.440  def336,788  13,504 

Colorado  ft  Southern    b.Not      990.237     I                       70.314  417.865 

I    to  Noi    30       .    .11,870.656  11.7,79.11.",     2.096,478  3.077.111 

Ft  Worth  ft  Den  City  b  Nov  1.020.521        781.878       366.531  235.962 

Jan    1    to    NOV  30. 10,109.666      7. 17,0.191      3. 17.5,7,01  1 ,0  1  1 ,3.51) 

Colorado  ft  Wyomlng.b.Nov        13.614          90,899     defl3.850  22.301 

Jan    1    to    Nov    30 890.33s       1.032  7,03           169.599  212.092 

Dela  Lack  a  West   b       Nov  6.140,294     6.264,230     1.348,228  1,728,890 

Jan   I   to  Nov                                                       3   I  1,551.074  17. 

Denver  ft  Rio  Grande  b  Noi  2.829,990     2.935.190       565.431  633.483 

Jan    1    to   Nov    30.    29,850,620  28,482,681     6,493.404  6.644.765 

Denver  ft  Salt  Lain    b     Nov       261.474         177.153     def22.597def263.240 

I    to   N..v  30 2.658.205     1 .993.650  def 648. 598  def669.407 

Detroit  ft  Mackinac. b     Nov       167.931         108.693          33.97.9  def82,717 

58.385  19.980 

b         \..v      210,984         178,116          83,182  86,084 

Jan    1    to    NOV   30 2.265.356      1.79I.79S      1.097.513  787,522 

Det  Toledo  ft  iron                       322.772        326,846     def64.245  def 82 .385 

Jan   I    t<.   \o\  171.791,     8.000,747  def370, 175  def313,700 

Duluth  ft  Iron  Range. b.Noi       136.416         149,885     def29,361  def9.619 

Jan    l    to   N..v   30     -    ..   7.833.187     8.859,778     3,555,761  1.4 
Dul  Miss  ft  North  b     ..Nov   1,086,878     1,377.248        199.292        732.395 

Jan    |    to   \,»    30              10.734.662  21.303.126   12,484,837  13,810.743 


2,01  1.864 


Dili  s,,  B  lore  \  Atl   b     Nov        U5.i,::5 

Jan    1     tO    Nov    30  1.397.  1  12 

1  lonna  I   i>  Nov      89,109 

Jan    1     to    Nov    30 ..     1,099.045 

Nov    1,186,' 
I    to   Nov    3d.  .....  17,316,078   18,847,486 

Eri.-   b  Nov   7,627.1  19     H 

677,123 

i.  Nov        ssi    106 

Jan  9,504  852 

Ponds  John  .s  I  lloi    b     Noi        97.212 

I 
Orand  i>     \,,v    i 


to  1.1  of.  21.723  82.807 

20     def 33. 461     def  14. 01 5 
1 ,038.035  def  126,933  defl74.123 


I   104.758 
1 ,864, 102 

I  IS   'I.,!     If) 


55.000 

393.13  1 

29. 072 
1.401  ,123 


5,204,712 
701 .021 

1.173   190 

303.182 

user.' 

1,153  7  23 

,645.066 


Jan     I     to    No\ 

cuir  a  Ship  Island. I  6,759      d<  n.7oi 

i    to   N..v  i  1,813 

Hocking  [  defl 

16  12   It - 

nil, i-  b 

Jan    I    to   Noi    30  98.134.460  08 

Internal   \   Ort    Not    I  161.544      1.17  1.800         I  78.626 

Jai 9  def580,154      I  ,» 

K and tyMexa Orient    b  n,,\  77.315  27.284     d. 

1    to    Nov    30  I  .362    Is)       I.lso  H.50   d.'fl  14.881 


•.s   hi  |o    16,663.831 

17.153 

167.204 
1 ,618,500 


Oross  Earnings ATel  Earnings 

Current         Previous        Current        Previous 
Roads.  Year.  Year.  Yiar.  Year. 

s  $  s  * 

KanOMexftO  of  Tex. b.Nov      1st.  052        112.418    def25.795    def  20.1 13 
Jan    1    to   Nov  30 1.156.066      1.111.52.5  dcf570. 259  dcf245.963 

Ean  City  Southern.b... Nov  1.282.708     1,375.998       840.972         68.197 

Jan!  1 13.643.252  13. 803. 37S     2.531.386     3.630,157 

Kansas  City  Terminal.b.Nov     112.122  105.753  2.177  4.086 

Jan   1    to   Nov  30 1.268.580  1.138.952  199.7  16  142.858 

Lehigh  ft  Hud  River. b.. Nov      217,524  199.773  24.113  46.041 

Jan    1    to    Nov   30 2.474.427  2.104.599  521.99s  315.803 

Lehigh  ft  New  Eng.b... Nov      894.742  337.902  131.401  103.445 

Jan    1    to   Nov   30 3.613.943  3,655.167  945.024  1.074.370 

Lehigh   Valley  b ..N                  322  6.014.372 

Jan    1    to   Nov  30 59.085.059  59.692.725  5.2  -sS.488 

Louisiana  ft  Ark. b Nov  136.903  43.350  23.223 

Jan    1    to    Noi    30 1.938.182  1.525.579  def  20.805 

Louisville  ft  Nashv.b... Nov  8.826.436  8.187.716  690.15s  951.628 

Jan   1   to  Nov  30 .97.869.337  91.748.390  12.853  200  20.027.642 

Louis  Hand  ft  St  L.b... Nov      215.000  257.750  41.005  86.222 

Jan   1    to   Nov    30 2.660.884  2.595.702  600.319  799.668 

Maine  Central    b..    Nov    1.191.711  1,447.228  -  11.954 

Jan   l   to  Nov  30 15.941.862  14.985.764  defl  -1.576 

Midland  Valley,  b Nov       334.258         328.218  20412 

Jan   1   to  Nov  30 3.603.480  3.181.240  551  -.9.756 

Mineral    Range  b         ..Nov        67.120  96,894  '  20.391 

Jan   1   to   N,,v  30 704.522  1.047,741  def.50.773  11.536 

Minn  &  St  Louis. b Nov    1  .130.816  1.006.802  deHO.121  32.813 

Jan   l   to  Nov  30 12.283.146  10.960.675  72J  U.31. 

Minn  St  P ft  8  8 M    b... Nov  3.847.139  3.478.412  777.297  518-863 

Jan    1    to    So^    30 39.009.993  32.090.114  7.717.343  4.958,336 

Mississippi  Central    b... Nov         90.523  94.201  def56.«44  5.768 

Jan    1    to   Nov   30 934.034  1. 100. 525  def]  is  17,8  297.565 

Mo  Kan  &  Texas,  b    Nov   2.932.116  3.124.870  123.002  876.845 

Jan   1   to  Nov  30 31.260,717  30.!-  '".749 

Mo  Kan  ft  Tex  of  Tex. b.Nov  2.432.005  1.858.470  der68.971 

Jan    1    to    Nov   30 23.083.740  17.915.201          7-1   274 

Missouri  Okla  ft  Gulf -b.Nov       114.403  141.822  def  13 1.691     d 

Jan   l   to  Nov  30 1.346877  1.658.818  den                      ;,.89/ 

Missouri    Pacific   b Nov   8.038.350  8.249.835         313.812      1.855.383 

Jan    1    to   Nov    30 84.920.779  81.498.803     0.400.604    15.132.160 

Monongahfila-b... Nov       359.431  315.571          142.601                       ; 

Jan   1    to   Nov  30 3.348.077  2,915.935     1.170.410         900., ,5 

Monongahela  Connect.  b.Nov    245.807  222.079         05.801        J-J-Pi4 

Jan    1    to    Nov   31 1.761.331  2.245.461            defl.  3         304.031 

Montour,  b.. Nov        21.881 

Jan    1    to   Nov  30 1.157.395  1.212.608  def212,049           /0.021 

NashChattftStL.b   ..Nov   1.050.823  2.073.160 

Jan    1    to   Nov   31. 18.235.552  10.864.024      l.44f                   -10.004 

Nevada  North. b Nov      157.842  230.076         47.674     , 

Jan    1    to   Nov    30 1.422.155  2.488.027         1                     ..,5.731 

NewburghftSo8h.b-.-Nov        84.808  119.934       drfO.359 

Jan    1    to    Nov   30 1.152.148  1.318.919     def 20.300         2 

New  Orl  ft  Nor  East. b.. Nov      585.717  490.965          44.60 

Jan    1    to    Not    30 5.97.545  5.002,664          195.0s,       l.p 

New  Orl  Great  Nor.b— Nov      184.378  190.957      def4.407          41,042 

Jan    1    to    Nov   30 2.008.324  2.040.348         168. ,66         565.450 

New  Orl  Tex  \  M.-xb..Nov        182.120  148.079            15.837 

Jan    1    to   Nov   30 1.843.017  1,787.889         252.. 

New  York  Central. b Nov25. 642.730  28.014.171      5.420.901      7.8 

Jan    1    to    Nov    30 283.859.373  207308.434   56.760.854    56.1 

Cincinnati    North.b.-Nov       227.737  268.060            '21.662 

Jan   1    to    Nov  30 2.053.220  2,546,184         640,675          I 

CleveCinOhi&StL.b.Nov  6.061.071  6.134.342        783.043     1.586.313 

•    Jan   1   to  Nov  30 66.622.179  65.093.555  15.728,031    18,1 

Ind  Harbor  Belt.b... Nov     550.014  518.485                       .^IS?'}!? 

Jan   1   to  NoV  30 5.997.295  5.001.450  def426.<68  def684.141 

Kanawha  \-  Mich   b.. Nov       275.226  180.525     def58.422     ,.93.398 

Jan    1    to   Nov   30 3.957.191  5.472. ,(,7         2.,,  .3, 4      1.51 

Lake  Erie  ft  West.b_.Nov      803.980  ,841.434      defl  .283        1 18.161 

Jan   1    to   Nov  30. 8.915.216  8,570.884         598.863         9,6.614 

Michigan  Central   b..Nov  7.000.35s  6.382.960     1.615.793     1.6* 

Jan   I   to  Nov   30 71,738.231  01.97.1. 200  19.410.521    15. 

New  yorkChi&St  I.. b.Nov  1.684.850  2  189.444        168.945        571.065 

Jan    I    to   Nov   30 21.319.919  20.151.019      1.833.224      . 

N  X  N  II  ft  Hartford  b.No^    9.527.248  8.630,783     1.566.268        270.704 

Jan   1   to  No\   30 96.602.39  060  12.sn.H9  14., 9, .515 

NTOntftWest    b            Nov       781.752  750.649     def 56. 64 7  defl 

Jan    1    0,    Nov   3d;:.. -.10.007.522  10.071.000      1.188.280      1 

[soft  West.b Nov       333.719  420.557     defll.614 

Jan   1   to  Nov  30 3.564.605  4.015.791 

Norfolk  A  Western   b    ..Nov    6.872.060  7.910.910                                 85.140 

Jan   1   to  No\    30 70.354.702  75.1 

Norfolk   Southern    b....  Nov        7,23.511  513.10 

Jan    1    to    Nov    30 5.877.075  5.186.94 

Northern  Alabama. b... Nov       118.763         126.2] 

Jan    1    to    Nov    30 1.079.558      1.285.491  II.    Oil 

Northern  Pacific  b Nov   9  110.239   10.028.58 

Jan    1    to    Nov   30...                            -'  92.8  11.80.    23.0!                        95.191 

Minn  ft  Internal. b.      n,.v         B8.363  80.213          12.197            7.185 

Jan    1    to    Nov    30 971.424 

PaclflcOoasI  •                                   171,826  |57.605     doffil.404         -54.940 

July   I   to  Nov  30 2.087.048  2.447.3; 

Pennsylvaniab                                     >02  32.977 ,622df5.3  to  .93s    2 

Jan   I   to   N,,v    30  345.812.671334.180.6 

BaltOhes*    Ml   b         No>        126.276  130.630                              "4.768 

fan   I   to   N                         1.486.508  1.301.305      di  I 

Cumber  Valley.b         V.,v       .12.21s  648.618        100.455        300.963 

Jan    1    to   N                               192.260  5.321.516        9.0  91,)     2,010.732 

Lans  Island   b                Nov   1.747.113  1,691.535  def  1.13. 127 

Jan    1    .'.    N.,v    3d-"-           22...I9.911  20..-.52.9I3      3.901.511       5.1 

M-irv  Delft  Va    b           Nov        105.511'.  102.. ".OS     del30.32l      defl  t. 73.5 

!an    1    ...    N..v    :;.,    .             1.25L819  983.621      def25.0O8     d,,23.355 

N  \   PhllaftNor  b       Nov       751.915  740.538 

Jan    t    ■ 
\\  Ml    I,  r  .v.   Si   . 

Jan  1  to  N..v   30  ii 

Pennsylvania  Co.  b       Noi    B.444.196    9.200.010    defll.si 

Ian    1    to    N..v 

Orand  Bad  a  Ind  b     Nov      744.;  81.934 

.ian    I    to    Noi    ....  7  649.118 

Peon,  \  Pekin  I  nion   l>   Nov       101.5 

Jan  l   to  N.,v   30  1. 111.0 

Phils  .v    I 

Jan    I    t..    '■  140.301      7 

Pitts   \    Shawn,., i     b  17.004  ""    109      d. 

Jan    1    o.    '-  1.031.741      1 

Rutland    I,  N,.v  11.701 

Jan     I    tO    Nov     30    -  1.423.1  - 

i      I.    Nov 

Jan     1    to    No> 

st  Louis-San   Fran  t.       Noi    6  -     1.484.036 

Jan   I   to  n..v   30  7! 

111.121  110.748  22.27.9  1.092 

a    I    t,,   Nov    30  -    1.406.477      1.272.40J 

,6  77.8  12.021 

•fan   i   t„  N.,v    30   1.024.556     1.015.068        266.642        160.022 
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Cross  Earnings 

Current  I'rei  iuus 

Roads.                            Year.  Year. 

Seaboard  Air  I. in,-  b Nov  3  (62.067 

Nov  30 37.405.978  35.313.020 

Houst  it  Tex  Chi    b.Nov   1,075.862  704.683 

Jan   I    to    Noi    30 S.fiiiO.  1 12  8.5 

BouetBfcWTa    b.     Nov        221.717 

.in,   i   to  Nov  SO—        .  2.615.822  1  891.187 

Louis  Western   b Nov       370.317,  344.194 

Jan    1    to   Nov   30..       ..    3.7l  ■'73.791 
i, VI'  i;i;\  \    b   Noi        751.934 

Jan    I   in   Nov  30 7.085.702  7.511,098 

Southern    Kail  way    System — 
Mobile  &  Ohio,  b Nov   1.376 


Stt  Earnings 

Current         I'rei  tuus 


Year. 

% 

357.616 

178.960 

1.321.  189 


Year 

* 

1 19  800 

2 


1.188.430     d.f 
Jan    1    to  Nov  30 14.118.260    13.49  13.312 


2.768.175 


def  19.868 
118.369 

220.585 

3,171.303 


South  lilt  in  MKs.b-.Nov        192,500  I  18.180 

Jan    I    to    Nov   30 1.651.182      1.  I 

Texa«  &  Pacific,  b .  N 

Jar.     1     t,,    Nov    .10 32.698.691     2I.2I1.73S 

Toledo  st  I.  a   U,*t.b..Nov       773. 7sl 

J  ui    1    to   Nov   30  7. 123.81  I     7, 

Union  I'aeific.b Nov  9.644.474      8.964.346 

Jan  i  to  Nov  30 102.216.18S  125,617  3ti.n  1.117 

n  Short  .Line   b     -  64     3.044,868      1.667.995      1.192.772 

Jan    l    io   Nov   :su .35.099.592  31.089,991    12.183.615   11.' 

Wabash,  b Nov    1.312.697     4.270.769        211.7.-,:, 

Jan    1    to   Nov  80   ..         II. 221. oil    13,689.430     4,130.656     7. 
Western  Maryland. b... Nov    1.123,171)      t .384,843 

Jan    1    io   Nov    30  L3. 498. 764    13.656.723 

Yazo..  .v  Mian  Valley. b.Nov  2,320.673     2 

Jan    I    to    Nov    30.     -  20.078.207 

u  N.t  earning!  bare  given  are  after  deducting  taxes. 
b  Net  earnings1  here  given  are.  before  deducting  taxes. 

ELECTRIC   RAILWAY   AND   PUBLIC    UTILITY   COS. 


12. 730     def90,736 
484.407  del  ■ 

■  7        716.180 
■  ;  ;     5.193,397 


Name  of  Road 
or  Company. 


Latest  Gross  Banting*. 


Jan.   1  to  Laitst  Date 


■■in     I'tei  ious 
Month.  \  an  .  1  ritr . 


Adirondack  hi  PowOo  November 

Alaliama    Cower  ('<,_.    November 

Atlantic    shore  Ky November 

Bangor  Ky  .v  Electric  October 
Baton   i.  tober 

Blacks  tober 

ftBra/.ilian  Trac.L  &  I'  October 
pBklyn   Rap    Iran  Sys  June 
Oape  Breton  Eler  <  !o    <  Ictober 
Cent  Mum  \  i-.i  Prop    I  >.  tober 
Chattanooga  Ky  &.  Lt  October 

Dvember 
Cleve  I'alnesv  &  East  October 
>,.  _  October 

lec  N'ov  ember 
Oolum   ■  Co  <  li'lnli'T 

Lt  November 
Connecticut    l'ow  Co.  October 
Cons  mi   l'ow    (Mich)      November 

ghimbCo  (Me)  l>  A  L  October 
ayton  row  a  Light    November 

(7Detn>it    Edison  November 

^Detroit  United  Lints  October 
Duluth-Superli  r  rrac  November 

East  St  Louis  .t  Sub.  _  October 

Eastern  Texas  Blec..  October 
i  i:i  of  Brockton  October 
;  Blec  i  i  bid  Pon  Co  i  Ictober 
p  Ki  Pasn  i  ..trie  ( !o  I  Ictober 
Pall  River  Oaa  Works  October 
Federal  Light  a  Prac  October 
Kort  Worth  l'ow  ,v  Lt  October 

Galv  M.iiin  ki.'c  ( • itober 

g  Great  West  l'ow  Sys  October 
ilarrisbnrg  Railway*    October 

Havana  EC]  Ry     1.  vV   T  October 

Hav.  mill  Oaa  i.i  Co    i  Ictober 
Honolulu  RT4  Land  November 
Houghion  (',,  El  L  <  'o  i  )ciob"r 
HotiKiiton  Co  Trac  < !o  <  >ct«.ber 
Hudson  Jk  Manhattan  July 
ft    llbn    is  Trad  ion  .         Vovcmbcr 

flnterboro  Rap   Iran  November 

Jackson  v  die  Trac  Co    September 

tober 
Ktsikuk  Ell  ctrlc  Co  .  I  ><  tober 
Kev  w  m  Electric  Co  October 
Lake  Shore  Elec  Ky..| October 
Long  Island  Electric.  July 
Louisville  Railway...  October 
I.oweii  i ■  i  i  ri,  <  :orp  I  Ictober 
Manhat   lldire  3c  Line  July 

1   Kv    a    Lt  Co   November 

Mississippi  Kiv   p  ( 'o    October 
Nasbvllle  Ky  .V  Light  October 
New  Engl. i    'I  Power     November 
Newer  :       November 

New  York  Dock  Co..  November 
N  \   A  Long  island..  July 
N  Y  A   North  Shore.  .  July 
N  Y  A  Queens  <  'ountj  July 
New  York   Railways.  July 
Northern  Ohio  Elec       November 
Norm    hexas  Electric     October 
Ocean  Electric  (L  I)».  July 

I'  iwit  \  Light  i  Ictober 
Pensacola   Electric  Co  October 
Phlla  A   Western.     .     .    \ugust 
Phila  Rapid  Trans  Co  November 
Porl  la    .1  i  ,  i-  \  i  '  ,k''       ictober 
Port(Ore>  Ky.LA  POo  October 
Republic  Kv   a   Lt  Co  November 
Richmond  Lt  A  RR    .  July 
StL  Ro.kv  Mt  a  Pac  October 
Santiago  r.i  i.i  ,v   I'r       iVuguat 
Savannah  Electric  Co  October 
Second   Avenue  (Rec)  July 
Southern  Boulevard.  .  June 
South  nu'ii  K  lis  >n    November 
Staten  Island  Midld.  July 
Tampa    Blnrtrir  Co       o,  tober 
Tennessee   Power...  October 
*Te,m  Kv    Lt  a  P  r«  October 

Texas  Power  A  Lt  Co  October 
Third    \  .   ■    ins    ...  .„,     November 
DDEBABRR    .  June 
42dStMAs!t\  \vRj.  June 
UnionKyColNYC)    June 
Yonkers  Railroad    .[June 
N  Y  City  Inter  Ry     June 
Belt  Line  Railway.  June 
Third  Avenue.  .  .       June 
TwInClty  Kiti  Trait    November 
Virginia   Ry  A  Power.   November 
Wash  Bait  A  Annap..  October 
Westchester  Electric.  June 
Younirstown   a    Ohio.  October 


t 
171). 703 

r99800O0 

.",11  .",'111 

171.7.17 

7,c,.77i) 

91 .  185 

1118.742 

112.770 

804.655 

2  11(117 

297  592 

1016.616 

163.032 

1 II   605 

330.397 

264.51  I 
120.451 
134.848 

38  .-  i 
63.693 

2  LSI  I 
470.293 
1343.H5o 
1286.85  i 

222.4  8 
27.052 

221.7  1') 

2b  I.D7  I 

12.843 

1  113.277 
211    I'M 

205.670 
144.785 
66.066 

101. 7S7 

1  33  1.137 
39.429 
iso  9»5 

69.130 
3066.963 

I  15  I  i  8 

575.153 

88.661 

22  900 
920.790 

42.028 
11 1  991 
183  930 

330.334 

lfiO  .S03 

27  1  226 
97  567 
68.220 
48  577 

34.8. 0*0 
1005.155 

- 

147.060 
61.089 

45.500 


Current 
Year. 


I'n  i  Unit 


5  S 

3    1 ,565 
I    2.648 

73.  oil 
21  564 
30  I 


108 
2.131 


276 
682 

I  .-,7> 


f8052000  f93539 


277  1. 333 

28.327 
151.910 

2022.847  23.3. 
'.11.02,     i  025 
654.640 

260.472 
1322.436  1  1.746 
1568.263  20.219 


17.514 

I 

341 
1.517 

io.,,;  ; 
1  ,0  0 


7.3i,3 
2.1,00 


1.761 

3.476 

882 

21.260 

65.921 

623 

276.864 

8.162 

112.621 

401.070 

1.291 

94.876 

1.316 

7.596 

110 

60,334 

687 

34.431 

21  061 

385.024 

3.}s| 

13.446 

3135.686 

12.786 

163.940 

2.10." 

21  699 

266 

186 

17b.  us 

2.162 

Jo.,. "J 

1  n 

288.175 

12.301 

90 

1129.39-1 

13.350 

1  si  i  ;, ; 

1  ,905 

237i.2  10 

3.720 

230  308 

2.510 

160.339 

32  1 

ss 

91  641 

8.342 

200  ,,(  | 

30.336 

112 

154  800 

io  i  73 

170 

32.210 

7.101 

136.978 

310 

149.085 

3.406 

106  ill 

1.1  VI 

80.718 

502 

117 

tibs.,, si. 

9.600 

31.539 

200 

$ 

158.402 

21  I.. 08 

.000/85782.1)00 
2  10. 907 
os.i         1 1  2  595 
.776 

,620     1.499.619 
9  ■"  20,  ii     51 
160.188 
.280     1. 
345  10. 

,883  19,73s  s|0 
B15  161 

.1  17     2.1 
ois    2 
.117  12. 
,159  15.6 

519.812 
3. 112. ISO 

924.739 

1    (1    s       oil 

588.876 

1.068,284 

i   19.1  562 

1.071.095 

ti. 777,. 07,0 
2.  1    "  '" 

0  1  1.702 

336.1  19 

• 

14.732 

064  12  . 

078 
112     1   ■ 

M 

1  li  I    3|| 

1,809.869 
129.487 

3.052.532 

si. 0  12 

10.833.107 
1.841  194 
2.317.048 

264.870 
84.186 


,815 

.128 
,468 

.ill 
.012 
.3  1 1 

so  I 

081 
,468 


s.   1 

129 
.512 

.1  10 

.7,  so 

.091 

.925 

.703 
.sll 
.217 
.619 

.  I  13 

,459 


• 


1.027 

I    7s: 
5.215 


190.335 

308.131 
7s  l  ,242  10.  ok 
51  3',r>        286 


310.029 

61"   IM 
220.080 

,  (    sss 

■A  I  055 


879 

1.407 

479 

367 

292 

1.900 

10.23  i 

s 

1.820 
306 
107 


2.464  099 

106  179 

loo  642 

937  28.27.3.  123 

I    I 

.',.02  7.100 
267.1  14 
I 

-472.  171 
99.400 

2.ti07.7O| 

240  80S 
799.125 

1 .909  852 
- 

7.1K7.10I 
2.325.230 

Six  .572 


it.  ii 

2,0 

713 


729 

.128 
,487 

.3  13 

.".",s 
.317 

.023 

005 

.313 
.231 

300 

770 

01  o 
65 1 
135 


u  IncluUi-fe  Milwaiikc.   Light.  Ion  Co.      tl  I 

'  Earnings  given  In  mlin  is.    v  Includes  constituent 
'i  Subsidiary  companies    ,nl.v 
earning!  .,,i  included 

.    Power  <  'o  .  e  Rr.  a    Light  •  '"  .  the  Tei 

hi    Co.       I  Includes  both  rlevnt.«l   and 
subway   linen.      )  of    AbiiiKlon   and    Rockland    (Maas.). 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.— The  Following  table  rivi  irus  of  ELECTRIC 

railway  and  Other  public  utility  grogg  and  net  a&rningl  with 
charges  and  surplus  reported  this  v.. 


Companies. 


(Tross  Earnings 

Current  I 


Ymr. 

% 


Year. 

% 


Set  Earn t ngs 

Current  I 


Jan    I    to    N 

Bqultable  Coke  c<>  a       Nov 

Jan    1    to    Nov    30 

Illinois  Traction  Co  a     N'.,v    i  • 

Jan    1    to   Nov    30  .15.1 

I'll  lad    Ipbl  i   I    ■■    U0d    -   lb 

arv  N.,t  i. as  i-os  a        n.c.    l  063,71  i      1 ,215.168 
Jan    1    to    Nov    30.  .  .         10.9sO.HS    11' 


Philadelphia  on  Co  «       N,,v       160,  isi 

Jan    1    io    '. 
POItO   K'        : 

i        ...1.0 
17th  st  [nd  Plane  Co  a  Nov  3.617 

Jan    1    to    Nov     30     .      . 


101.043 


8  17  1 


Year. 
I 

12. i  is  1 

d.fis  645 

- 


a  N'et  earnings  litre  given  are  after  deducting  taxes. 


Chic   I  Nov 

Duluth  -Superior         N'ov 
Traction  <  'o 

11      Illos 

N'evada  California      N'ov 
trie  « 'orp 

1 1  moa 

ig  Co  Power  Nov 

tem 

12  mos 

Ne\vpN"e\vs\  llamp    Nov 
Kv  .  I  las  A.    BlOC  <  '<> 

1 1  moa 

I'lik-et  Sound  Trac.     Oct 
Light  v  Pov, 

10    Illos 

Republic    Kailvvav    Nov 
i  t   Co 

1 1  mos 

Southern  <  laJJfornla  Nov 
n  Co 

12  inns 


Earnings. 
% 

1.31  1.929 

1.781  .so;? 

1.519.812 

181  204 

17,0.200 

338.121 
1.096.768 
3.1 18.055 

230. 30S 

2.510.793 


S 

277.802 

1  18.982 

13.7.10 

6.133 

2  11  004 

88.819 
72.244 

■ 
7,3.330 

279.073 


Fixed 

Charms. 

% 

21  1.295 
14.717 

163   137 

64.402 
21.216 

210.210 


f 

I 


Ita  In  nee. 
tiu  r  plus. 

1 100.358 

■ 

1 1  7 . 1 79 
I 

■ 
. 
I 
I 


il     2.077.434       vol  1.107 


7. 7. -,.17,  l 

136.978 
5.593.128 

",.027.100 

10.481.694 


161,866 

85.640 

1.277.07,2 


Ml   694 
1  l  1.635 

1.1    IS. Oils 


184.362 

li 


•  i,r..,s  earning!  from  street  railway  lin.-s  in  Seattle  eliminated  by  sale 

Of  property  to  the  city  March  31    1919. 
i  After  allowing  for  other  income  reeei 


Commonwealth  Nov    T' 

Tower  A:  Li 


Gross 

Earn  trigs. 

$ 


11  mos  '19  23.375.883 

Ms   10.73s.sl0 


Honolulu    Kapid 

Transit  ft  Laud  ( 'o 

1 1   mos 


Consumers'  Pow  Co 

12  mos    19 

.8 
19 

is 
19 
is 
11   n 

'is 

Twin  Citv   Kapid        Nov    '19 
Transit  Co 

11    i 


--   Ohio 
rlc  Co 


Nov 


19  io 

is      s 


si  I  l.r.7,7, 

ol  1.762 
1.005.155 


Earnings. 
S 

3.3  17.079 

287.668 

277.377, 
1  13.001 

2   180.875 


Fixed  Chgs. 
A  Tans. 

t 
710. 70s 

7.7,20. 1  si 

: 

13.019 

154. 1  so 
1.847.098 


I  tn  la  nee. 
Surplus. 

t 

2.01  1.771 
717.101 
281.143 

• 

- 
I 


ANNUAL  REPORTS 


Erie  Railroad  Company. 

24Jh  Annual  •       W  1918 

leriok  1).  (Jnderwo  »ril  8 

L919  wrote  in  Bubsta 

Addition!  ami  B$ttermenu. — The  net  road  and  equli 
for  the  year,  as  reported  b>    the  Federal    tdmlniatral 

acceptance  bv  vour  company  a.  e  as  f.. 

Road — 
Land    for   transportation    purposes. 
Kails 
Other     • 
Ballael 

■ 
Crossings   and 

ind  office  buildings 

97    -     ■ 



Shop    machinery 137.548         119.107    _  2> 

tnctwUng  all  nth  "15.420 

■ 
shown  upon  the  books  of  •  atlon,  6516.038;  balance. 

121. 

. 

durinvf  tin 
- 

•  d  during   the 
•;d  $103,000  of  Ci 
m  of  Preferred  and  Common  Stock  of  Ntw  York  Sus- 

— There  has  h.-vn  no  increase  during  the  year  In  the  amount 
of  bonds  laeuml  under  the  Ptrai   Consolidated   Mortgage  Deed.   ' 

ge  or  the  Refunding  and  improvement  Mortgage.     [As  to  extension 
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of  bonds  maturing  July  1  1918  and  April  1  1919.  see  V.  106.  p.  2756;  V. 
108.  p.  1161.] 

The  total  amount-,  of  bonds  tamed  under  these  mort(?aKes  are:  0)  First 
Consol.  Mortgage  Deed:  (a)  prior  lien  bond".  $•'■!."">  000  000;  (b)  general 
lien  bonds.  $55,104  General   Mortgage:  convertible  bonds.  $50.- 

000.000;  (3)  Refunding  and  improvement  Mortgage:  bonds,  S15.000.000. 

During  the  rear  ire  were  authorized  !>v  the  proper  regulatory  bodice  to 
issue  S12.500.000  of  Series  "B"  Gold  Bonds  under  the  Refunding  and 
Improvement  Mortgage,  none  of  which,  however,  were  issued  as  of  the 
close  of  the  year.  These  bonds  were  authorized  to  reimburse  the  Treasury 
for  capital  expenditures  made  to  and  Including  Dec.  :i  1  1917.  and  to  be 
applied  toward  certain  expenditures  made  and  to  be  made  subsequent  to 
Jan.    1    1918.. 

There  are  now  owned  by  the  company:  genera]  lien  bonds.  S13.000.000; 
convertible  bonds  13.357.900;  refunding  and  improvement  mortgage 
bonds.    $15  oon.DOO. 

Inconu  Statement.  —Compensation,  due  annually  under  Federal  control 
(standard  return  .  S15. 729.068:  other  corporate  Income,  $5,317,551:  gross 
income.  $21,046,619;  deductions  from  gross  income.  $13,799,109;  applied 
to  sinking  funds,  $1,027,140;  balance,  surplus.  $6,220,370. 

Note  Issues  and  Other  Financial  items  Shown  in  Balance  Sheet. — There  is 
an  Increase  or  11,106,013  In  the  account  ••Sinking  funds",  representing 
principally  Increased  balance  In  Pennsylvania  collateral  sinking  fund. 

The  Increase  [of  $165,101]  In  "other  Investments— Stocks"  is  principally 
explained  by  the  acquisition  during  the  rear  of  additional  stock  of  The 
Sharon   Railway.     The  Increase  [of  ?.{..!  is  loo]   In   "Bonds"  is  explained 

usiiion.  through  subscriptions,  of  Liberty  Loan  Bonds  and  receipt 
from  a  coil  company  (wta  >se  stock  Is  owned  by  rou  company)  of  dividend 
paid  in  Liberty  Loan  H  >nds. 

The  decrease  In  "Securities  Issued  or  assumed — Unpledged  Bonds,"  is 
expiaiiu-d  by  the  pledging  of  $545,000  convertible  bonds  and  S5.900.000 

refunding  and  improvement  mortgage  bonds  under  short  term  notes. which 
notes  it   was  necessary  for  the  company   to  issue  the  early   part  of  the  year 

for  the  purpose  of  providing  funds  to  carry  on  the  business. 
"Securities  issued  or  assumed — Pledged  Bonds  "  increased S7 .382.000  due 

to   the   pledging   of   $545,000   convertible   bonds   and    $2,780,000   refunding 

and  Improvement  mortgage  bonds  under  a  $3,000  'inn  loan  from  the  U.  s. 

Government,   the  proceeds  from  which  loan  are  included  in  the  accounting 

butween  the  I'.  8.  RR.  Administration  and  vour  company. 

In  addition  there  were  $3,120,000  refunding  and  Improvement  mortgage 

bonds  pledged  under  various  short  term  bank  loans.      The  further  increase 

of  $937,000  is  explained  by  the  pledging  of  that  amount  of  Brie  RR.  Com- 
pany,   Buffalo   ,t   Southwestern    Division   2nd   lien   5'.    gold   bond--'  under  a 

short  term  loan.  '  \s  to  refunding  at  6'  I  Interest  of  S15.000.000  2-year  0% 
notes  due  April  1  1919.     See  V.  109,  p.  1060,  1164.1 

The  increase  in      Loans  and   bills  payable  "   *7  239  150,   is  explained  by 

the  $3. oot). ooo  collateral  note  issued  to  the  United  states  Government, 

referred  to  above,  note  for  $1,000,000  issued  In  connection  With  the  sub- 
scription of  equal  amount  to  the  Fourth  Liberty  Loan .§950 .000  of  demand 
note-  Issued  to  coal  companies,  and  various  short  term  notes  Issued  to  banks 
for  temporary  financing,   less  payments  on   notes  heretofore  issuid. 

Accounts   With   U.   S.  Administration. — The  principal  changes  in  current 

arise  from  the  fact  that  the  property  taken  over  by  the  Government 

included,  in  accordance  with  the  Federal  Control  Act.  "cash,  net  balance 

receivable  from  agents  and  conductors,  material  and  supplies  on  hand, 
and  certain  working  funds  as  shown  on  the  books  of  your  company  Dec. 
31  1917.  We  have  Shown  in  detail  In  the  balance  sheet  the  accounts  as 
staled  to  date  with  the  United  Slates  Railroad  Administration,  which  are 
subject  to  fu1  lire  adjufll  ment . 

No  record  has  y,  ;  been  made  of  the  accounting  between  the  Adminis- 
tration and  the  company  for  the  year  litis  In  connection  with  the  over  or 
under  maintenance  of  your  properties,  nor  has  there  been  included  in  the 
balance  .sheet  In  this  report  the  amount  of  interest  due  the  Federal  Ad- 
ministration for  deferred  payments  by  your  company  account  of  additions 
and  betterments  expenditures,  nor  Interest  on  the  quarterly  balances  and 
amounts  due  us  as  additional  compensation  on  completed  additions  and 
betterments  projects,  the  information  for  which  has  not  yet  been  com- 
pleted by  the  Federal  Administration. 

The  unpaid  compensation  ol  which  your  company  was  entitled,  as  of  the 
close  of  the  year,  was  $4,729,068. 

General  Results. — The  absence  of  net  earnings  to  the  U.  S.  UK.  Admin- 
istration from  their  opi  rations  of  your  property  is  largely  attributable 

weather  condition.-  in  January  and  February;  a  diversion  of  Frie 
traffic  to  other  lines;  a  shortened  haul  on  its  coal  tonnage  (both  war  meas- 
ures) .  coupled  with  extraordinary  costs  or  labor  and  material.     For  obvious 

reasons  it  is  possible  that   the  cu.reiit   veat   will  ■•how  an  improvement. 

Of   the    total    operating    expense-    S62.557.075    or    6  1.22','     was    paid    to 

labor,  as  compared  with  $39,381,944  paid  in  1917.  an  Increase  of  $23, 175,- 

131  or  58.85  !  ,  The  average  number  of  employees  was  47.676  as  compared 
with    I  1,796  In   1917.  an  increase  of  6.43'  I  ■ 

Federal  Compensation. — Your  company  made  large  expenditures  shortly 
before  the  period  of  Federal  control  for  additions,  improvements  and  equip- 
ment which  were  not  reflected  in  the  railway  operating  income  ol'  the  three 
test  years  or  in  tin-  standard  return,  but  substantially  increased  the  value 
and  the  earning  capacity  of  the  property  taken  over  by  the  Government. 

In  the  opinion  or  your  directors,  your  company  was  entitled,  on  account 
of  these  expenditures,  to  a  reasonable  compensation  in  addition  to  the 
standard  return  and  claim  lor  such  additional  compensation  was  presented 
to  the    Railroad   Administration.       Thi-  claim  was  approved  in   part    by  the 

Compensation  Committee  of  the  Railroad  Administration,  but  was  finally 
disallowed  by  the  Railroad  Administration. 

The  comparative  Federal  and  corporate  income  state- 
ments were  given  in  V.  109,  p.  21l>(> : 

OPBBATINQ  3T  ITISTICS  FOR  CALENDAR  YEARS. 

L918.  1917.  1916. 

No.  tons  m.lse.  freight  carried  24,036,100  23.420,989  25.277.010 

No.  tonsol  coal  \  coke  carried        22.759,747  20,296,553         19,082,331 

Tot.  no.  tons  all  fgt.  carried  16.795,847  43.717,542        44,359,341 

Tot.no.tons  all  fgt.  carr.l  m    10,735,612.982  10.489,516,224  9,770,367.097 


A vge.  rev.  per  ton  per  mile  ..  .715  cents  .584  cents 

Freight  rev.  per  train  mile...  $5.67757  9048 

Av.no. ton-  fgt.  in  each  train..  79:;  786.01 

No.  of  passengers  carried  26,489,103  28.775.775 

No.  pass,  carried  one  mile  687,889.711  648.328,503 

Avge.  fare  per  pass,  per  mile.  1.838  cents  1.60'  cents 

r  mi  rev. per  tram  mile.  $2.0  61919 

revenue  per  mile  of  rd  319.88 
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.584  cents 

$4.08222 

698. 15 

28.381  ,417 

628,39 

1.607  cnets 

$1.41518 

918.33 


191  1  1917. 

Anen —  $  $ 

Road  ,v  equlp't  807,079,819  804 
[mprovem'ti  on 

t  ry.  pr.i|)    25,262,841     22,71  1,677 
Sinking  hind     .    t  1,862  104 

I 'IV     Ill  .iffll     < 

Stocks 94,221  .'".7 

It'.n. Ik .    _   38,34  1,622 

Notes t   I 

7  in   124 
Other  iiit  .  dec 


i 

Traffic  i 

no 

afet'l  • 

Pled  rod  hi  i 

U.  s    ■ . 

paid  i  \ 

Other  i 

••rum 


3,481  ,638 


Total 


1918  1917 

TAabUU  S  S 

ioI     112,481  .'"^   112, 
1st  pre!                  L904,  i"n     i. 
2d  prel       oi  Ifl    16,00  1,0  10 

( lollatoral  boi 

i     15, i 

616 

16.181,060 


t  16,716 
v-t    int., 

Del  irred  ohargi       1,2  16,196 
Accrued  deprec.   I  i  ■ 

i  in-  .  ino  a  sur    7.: 
Fund  dl 

tlir..   i 

Profit   '. 


7.'.M  I  ,90  i 
9.12  ;   168 

12,803.69  . 
2,170.676 

B9.469 
33,629,960 


I 


x  Includes  cash,   $5,953,179    agents  and   conductors  bal.,  $4,937,179: 

material-  and  supplf    ,  •-..',  I  s.ji  s    working  fund  I   accrued 

depredation,    $2,167,905;   corporate   transactions,    $2.6! 

'.  $8,382,761,  ami  revenue  prior  to  Jan.  I  I9is,  $712,8 
—v.  luu.  p.  8166. 


Florida  East  Coast  Railway  (Flagler  System). 
(Report  for  the  Fiscal   Year  ended  Dec.  31   1918.) 
President   W.    H.   Beardsley,   New   York,   Nov.   6   1919, 
wrote  in  substance: 

During  the  year  ended  Dec.  31    1918  the  Florida  East  Coast  Ry.  was 

operated  by  the  I'nited  States  Kailroad  Administration. 

No  contract  ha.s  been  entered  into  between  the  I'nited  States  Govern- 
ment and  the  company  due  to  the  fact  that  the  exact  amount  of  standard 
return  has  not  as  yet  been  adjusted.  The  amount  shown  in  this  report 
as  the  standard  return  has  been  estimated. 

CORPORA  TE  INCOME  STATEMENT  FOR  CALENDAR  YEARS. 

1918.  1917.  1916. 

Mileage  operated 764.75  761.75  764.75 

Estimated  compensation $2,338,590        

Net  earnings $3,638,972  $3,169,671 

Transportation  (water  line) 1,261.573 

Income  from  unfunded  securities,  &c_            21,420  77,141  48,798 


Gross  Income 

Deduct — 

Taxes 

Expenses  prior  to  Jan.  1  (net). 

( 'orporate  expenses 

n  Ire  of  equipment 

Rentals,    A;c 

Interest  on  1st  mtge.  bonds 

xlnterest  on  gen    mtge.  bonds. 

other  Interest,  dec 


$2,360,010 

$128,060 
61,094 
16,556 


$3,716,113 
$570,632 


$4,480,042 
$373,800 


115.611     120.562 

20.615     16,097 

510.000  5-10.000  540.000 

. (5%)  1,250.000  (5)1, 250. 000(7ij)  1875000 

61.822  1  178,385 


Total  deductions. $2,057,532 

Balance,   surplus $302,477 


$2,526,752 
$1,189,361 


$3,103,844 
$1,376,198 


x  The  1,8-months'  Interest  payment  of  7H%  on  Gen.  Mtge.  incomes  from 
earnings  of  1916  resulted  from  change  in  date  of  payment  from  Nov.  1 
to  April  1 . 

FEDERAL  INCOME  STA  TEMENT  [FROM  REPORT  I.  S.  C.  COMM .—Ed). 
AS  COMPARED   WITH  CORPORATE  ACCOUNT  FOR  PRIOR   YEARS. 


Freight 

Passenger 

Mail .  express.  &C. 
Incidentals.  &c  .. 


191S. 
$5,062,713 
2,578,389 

1    1.200.120/ 


1917. 
1 

2.588.027 

799.167 
459.864 


1916. 

$3,929,502 

2.163.003 

771.646 

230,776 


Total  operating  rovenucs $8,841,222     $8,140,167  $7,094,927 

Expenses 

Transportation $3,798,948     $2,482,408  $1,886,476 

Maintenance  or  wav,  &c 1.176,6    5            -'    1,942  736,690 

Maintenance  of  equipment 1.510.285       1.030.352 

Traffic 1                        f          107. 134  115.240 

General I                            193,533  224.690 

Miscellaneous  operations f      226,845]  70,546 

Transportation  for  investment J                      I   Cr.  192.720  Cr. 28. 944 


Total  operating  expenses.. 
Net  earnings 


GENERAL 

1918. 
Assets —  | 

Road  &  equlpm't.52,504,829  50, 
Misc. phy. prop. ,<tc        4s,4.jl 
Inv.affll.co8.(8tks.)       106,099 

do    notes 92 

dd     advances..       299.293 
Other  Investments.      G.39,247 

Cash 45.826 

Cash  for  mat'd  Int.         19,103 
Loans  &  bills  rec..   1,102.543     1 
Traffic  bal.,  <tc...  8,886 

Agents  &  cendue'ra        

Miscellaneous 233,272 

Material  <fe  supp..        

U.S.  Govt,  comp.rec   1,988,590 

Deferred  assets 3,294,940 

Unadjusted   debits        45,407 


$6. 7-12, 703  $4,501,195  $3. 

$2,098,519  $3,638,972  $3. 

BALANCE  SHEET  DEC.  31. 
1917.      I  1918. 

$  Liabilities —  S 

836,277   Common  stock...  12.500.000  12 

46,281    Equip  obligations.   1,100.000 
106,099    First  Mtse.bonds.12.000  000   12 
92   Gen.  Mtge.  bonds. 25. 000. 000  25 
299,252   Loans  4  bills  pay.      300.000 
059,745   Traffic,  4c,  bal..  926 

660,642  Aocts.  tt  wages...  6,440     1 

13,853   Miscellaneous 84 

211,092    bit    matured  unpd         19,103 

55. 220    Unmat.  Int.  accr..    1,316,167 

97,811  ITax    liability 55,111 

626,0151  Acer,  depreela'n..   1,001,652 
1,103,739   U   S.  Govt,  unadj. 

credits,  Ac 3,928,301 

144,781   Add 'ns  to  prop  Inc. 

153,163       &  surplus 59.654 

Profit  &  loss 3.069,141     2 


925.257 
169.670 


1917. 

$ 
500.000 
540.000 
000.000 
000,000 

65.Y80 

138.237 

7.575 

12.645 
676.433 
184,566 
863.282 

122,958 

36.678 
866.207 


Total 60.356,578  56,014,062 


Total ..60.356,578  56,014.062 

— V.  107.  p.  2008. 

Duluth  Missabe  &  Northern  Railway. 
{Report  for  Fiscal   Year  ending  Dec.  31   1918.) 
COMBINED  FEDERAL   AND    CORPORATE   INCOME  ACCOUNT. 
1918.  1917.  1916. 

Freight  (iron  ore)   .   ...$18,962.183  112 
(miscellaneous) ..     l  ,252.565 


do 
Passenger 

Other  transport'n  rev 
Incidental,  «C,  re\  cnue.  | 

Total  ojier.  revenue 
Maim  .  of  way.  &C 

Malm .  of  equlpmi 

lc    expenses 

Tra  nsportat  Ion    

M  Lscefianeous  opera!  ions 
General  expenses 


4  13.550 


758,570  $12,117,011 

1.3  17,05.'  937.569 

•101.533 
27S.675  255,982 

520.770  409. 693 


$21,545,270  $15,306,600  $14,389,278 

si. 902. 9  15  Sl.79s.367  $1.49' 

1,722,262  1,383.364  1,375,083 

31.253  11.220  42.136 

3.788,755  3.381,431  2.573.348 

16.332  16.613  14.256 

492,886  516.660  188.348 


Total  oper,  exp<  n  .7.433 

Net  earnings  $13,587,837 

Net    operating   income    . 

Fed'l  Compensn  accr.    x5, 122,051 

other  Income  .........        125,2  1 1 


t iross  income       

interest  <m  funded  debt  . 
Rental  or  leased  roads 
Miscellaneous  charges   _ 

i  taxes 
Mlscoll.  tax  accrual 
Dividends 

do      rate  per  annum     . 
( '.euer.il  amort  i/.at  Ion 

For  ret  Irement  oi  bonds 


$5,247,292 

$570,702 

188,166 

109.691 

8.023 


389.780 


S7.1  10.655 
$8,165,945 

7.102.153 

'  13  1.577 

$7,533 

180.580 
1  088 
1,54 

7.810 
2.051 


$5,692,464 

6  81  I 


^s  906,410 
$609,218 

60,404 

87S"l26 

4.112.500 


1915. 

.727 

306.073 

135.075 

$9,909,549 

1.1- 

1,601 
13.018 
159.266 

13.841,019 


187.701 

$63 

31.223 

s 

M.375 

311.318 

1 1 1 ,288 


Balance,  surplus 


$3,478,436     12.754,705     S2.749.609     $1,174,850 

x  This  total  entered  in  the  accounts  but  does  not   represent   an  amount  of 

compensation  agreed  upon,  no  contract  having  been  entered  Into  with  the 
i   states   Railroad    administration, 

The  above  account   Includes  an  adjustment  credit  of  $391,330, 
,,r  Federal  taxes  for  the  yea»-  1918,  entries  for  which  were  m 

1919.    but    as   of    Dec.    31     191s        \  .    107,    0.    2097, 

New  York  Railways     also  Queensborough  Allied  Lines. 
[Experts'  Report   -Earnings,  Actual  and  Estimated.) 
The  report  of  Stone  &  Webster  in  the  [nterborough  Con- 
solidated  Corporation  receivership  oase   lias  already   been 
sited  as  regards  its  general  oonolusiona  and  also  with  respect 
to  the  earnings  of  the  subways  and  elevated  lines  of  the  [nter- 
borough system  in  "Chronicle,"  V.  109,  p.  2356  and  2436. 
ding  the  surface  lines  it  says  in  substance: 
The  following  estimate  for  1920  [Table  1 1  includes  the  revenue  from  the 

-  barge  for  transfers  which  was  put   Into  effect    \ui-'     1    1919.  and  the 

in  operating  expenses  due  to  tie  ■•    Increase  effective 


Jan.  3  1920.] 
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Auk.   17   1919,  and  disregards  entirely  tin-  partial  dlalntegratlon  of  the 
systom  which  baa  occurred  tince  June  80  1919. 

If  operating  expenses  continue  upon  the  present  basis,  and  again  assum- 
ing the  operation  of  the  lines  as  one  system,  an  Increase  In  tht  rat< 
ite.  respectively,  will  still  provldi  Insufficient  n  i 
pay  fixed  charges  aa  is  ihown  by  the  following  eatimate  (Table  2)  for  tho 
fiscal  years  ending  June  30  1021  and  1922.     in  theae  estimates  of  earnings 
made  allowance  fur  the  decri  aae  in  the  number  of  passengers  which 

always  results  from  an  Increase  in  fan-        We  nave  also  assurn..|  i! 

at  lease  as  High  will  be  simultaneously  charged  on  the  rapid  transit  lines 
operating  In  tin-  territory  served  by  tie-  mh-i  tee  lines. 

The  situation  will  not.  in  our  ■  in,  be  m  it.-n  ally  Improved  for  some 

tine-       i  of  surface  line  traffic  In  Manhattan  baa  Been  practically 

at  a  stands) ill  for  tie-  1 1  -t  dec  ide 

The  pfa  of  the  surface  lines  has  deteriorated,  due  to  there 

b  been  Insufficient  Income  adequately  to  maintain  the  propertl 

this  pro  rioratloa  is  hound  to  continue  s.i  lo  Income 

Insufficient.     It  will  require  an  average  expenditure  "i  12,100,000 

above  tin-  rpend  i  recent 

irface  line,  in  good  condition. 

The  disintegration  of  the  system  which  has  begun  with  the  surrender  of 

the  sin  and  9th  V venue  llm  -    \     109,  p    1 7  ouatlon 

of  the  •  bound  to  continue  unless 

there  can  tie  ui  Increased  tare.     The  result  will  he  the  breaking  up  of  the 

.system    into    a    number   of   Independent    lines,    fully    half  of   which    cannot 

without  a  loss  i nd  will,  therefore,  have  to  he  abandoned  Thus  the 
value  of  the  surface  lines  to  the  public  whom  they  sen  c  will  be  greatly 
impaired  The  people  of  Manhattan  can  never  have  satisfactory  service 
from  the  New  York  Railways  Company's  lines  unless  they  are  re-assembled 

Into    a    rlngle    system,    and    this    cannot    be    accomplished    without    an    in- 
creased  fan-. 

TABLE  I— RESULTS  WITH  ACTUAL  FARES,  YEARS  EXD   .It 
rip. -17.         1917-is  1018-19     1910 

Gross  earnings-- 112,1  II  ,709*$12.547.152  $12,417,679  tl3.900.00fj 

Oper.  expenses  and  0,822       $.301,694     11.169.608     i>. 


earnings $3,240,887     $3. 245.458    Sl.2-is.07ld  r$l. 120.000 

Fixed  charges —  Rentals.  $2. 103.320     $2.09S.ss.r>     $2,066,209     $2- 
Int... 


Total  fixed  charges...  $3,388.9  '  1 
It SI  ■■ 

5%  on  Inc.  Adjust,  bonds     1  ,631  ,3  19 


1.091 
1,580,  in 


1.029     $3,432,000 

$2.17.  J. (Mill 

1.5.10. 17  I        1,530.000 


Defldt $1,679,103     $1,684,107     $3,705,432     $8.1 

TABLE  2— EST.  WITH  INCREASED  f  AMES,  YEARS  END    ./< 

Year  1920-21 Year  1921-22 

7  nnl.s.  s  tints.  7  cents.  S  cents. 

Gross  earnings $17,428,000   $18,236,000  $17,800,000  $18 

Oper.  expenses  and  taxes   15.112,000     15,132.000     16,124,000     16.144.000 


Net   earnings $2,316,000 

Fixed  Charges-    Rentals      $2,01 
Interest  charges 1,36 


Total  fixed  charges...    .<;;.  132.000 
Deficit $1,116,000 

5%  on  Inc.  Adjust,  bds.      1.. 


$3,103,000 

..0110 

$3,432,000 


$3,481,000 

$2,067,000 

1,365.000 


$3.4.'i2.0tlO      S3.  I 

$  19,000 

.mill         I  .. 


DeHclt $2,646,000 

Securities  Outstanding  for  the  New 


68.200 


(a)  Stocks —  on   Corp. 

New  Vers  rtairways  Co. $16,061,068 
- ./  Lines — 

Broadway  S 

\    "i    a  11  irlem  i;i:  •   . 

42nd    St.    ft    Grand    St. 

Ken  

Sth  Ave    UK.     nit  I    scrip) 

9th    vo    lilt 

23U  St.  Ry.  Co 

Bleecker    8t     &     Fulton 

Kerrv    RR     Oo. 

6th  Ave.   RR.  Co 

Christopher    &    10th    St. 

Kit. Co 


$1,859,000     $2,286,000     $1,481,000 
York  Railways  Company  System . 

■Owned  by Total 

A    i     By*.  I'tihlic.  1st 
$2,134,002  $17.49 


$1,400,200 


400,000 


507.500 
853.600 


699.800 
2.850,544 

294,800 
1,750.000 

46.400 


•J.  inn.  111  u  1 

2.850.54  1 

7  is. noo 

1,750.000 

son.  in  10 

600.000 

900.000 
2.000.000       2.000.000 


650.000 


650.000 


Total  stocks $15. 

(b)  Bonds  and  Xotes — 
N.  Y.  Rys.  Co.: 

1st  Real  Estate  Is    

Adjustment  Mtge.  5s 

Scrip    1% 

Underlying  (Owned  Lines): 
Lex.  Ave.  &  Pav.  Fy.  5s. 
Columbus*  9th  \\ 

Broadway  Surface  5s 

South  Ferry  os 

Metropolitan  OroSSt.  5s. 

Central  t'rosstow  n  t>s 

><  </  Lines  — 
BroaUway  &  7th  Ave.  5s 

23d  St.  Ry    Co.  5s 

Bleecker  St  &  Ful  1 
Christopher  \  [0th  S 
34th  St.  Crosstown  6s.. .. 

Total  bonds  and  notes 

Total  securities $15. 


114.258     $3,161,300  $11,618,0-16  $29,893,604 


$1,041,342  $17,022,198  $18,063,540 

30.609. 4S7     30.609.487 


1.000 


6.000 


900.000 

3,1  10. si  19 


1. .-.on.ooo 
100.000 


210.000 


5.000.000 
3.000.000 

350.000 

"  250.660 

8.150.000 

1.. aOO. 000 

694,000 

1.666.666 


5.000.000 
3,000.000 

900.000 

8,360.809 

9. 050. 000 

1.000.000 

700.000 
210,000 


S7.000     $7,162,151   $69.i  246:086 

121.258  $10,323,451   $80,694,981  $106. 


*  Represents  2-7  of  the  stock  of  the.  company  (which  Is  a  steam  railroad 
company)   allocable  to  street   railway  lines       (See   V     109.   p     1273  | 

M    1  Iso  owns  $50,000  par  \alue  of  stock  of  Bridge  Operating 

Oo.  and $25,000 of  Bklyn.  *  North  River  BB.Oo.     iv    109,  p  2357.2074!] 

Surface  Lines  in  the  Borough  of  Oueens  Whose  Stock  is  Owned  by 
Interborough   Rapid  Transit  Co. 

Interborough    Rapid    Transit    Oo.    owns   stocks   and   obligations   of  three 

companies  operating  surface  lines  in  the  Borough  of  Oueens,  nam.  I 

York   A    '.linens  Count}     Railway  Co   ,    New    %  ork  &  Long  Island  Traction 

Co.  and  Long  Island  Electric  Rallwa 

Our  Investigation  of  the  lines  operated  by  these  companies  |hoK  B  Table  1 ) 
that,  as  a  whole,  during  the  fiscal  y.ar  ending  .June  30  1919,  thej   ■ 
earn  operating  expenses  and   taxes  by   $194,076,   and   we  estimate  that 

during   the   current    fiscal    year    this   deficit    will    be   increased    to    $340,600 

This  estimate  for  1920  includes  the  259!  wage  Increase  effective  Aug   17  1919. 

If  operating  expenses  continue  upon  the  present   basis  an  it,,  r.  ase  of  the 

rate  of  fare  to  7  and  s  cents,  respectively,  will  in  L92]  provide  Insufficient 
revenue  to  pay  fixed  charges,  and  even  In  1922  there  will  be  no  sub 

surplus,  .is  is  shown  by  the  following  estimates  (Table  2]  lor  the  three  lines 
as  a  whole.  In  our  estimates  of  earnings  resulting  from  increased  fares, 
we  have  made  allowance  for  the  decrease  in  the  number  of  passengi  rs  w  hich 
always  results  from  a  fare  Increase, 

TABLE  I— RESULTS  WITH  5-CBNT  FARE.     YEARS  EXD.  JUNE  30. 
1917.  19  is. 

Gross  earnings $1,943,510     $1,674,806 

Oper.  expenses  anU  taxes     1.971.314        1.M7.7.V1 

Deficit S27.S04         1172.948 

DeUuctions— Rentals...         $59,715  > 

Interest  charges 356,717  361.637  _ 

Deficit $444,236         $594,118         S620.292         S7.s7.100 

TABLE  2— EST.  WITH  INCREASED  FARES  YEARS  EXD.  Ji 
■Year  1920-21 Year  19- 


1919. 
■  .099 
2.050.174 
$194,075 


$2,079,500 

2.420.100 
$340,000 


- 


_,                                                 7  cents.  8  cents,  7  cents. 

Gross  earnings $2,800,400  $2,975,800  $3,252,100 

Oper.  exp.  anU  taxes 2.005.600  2.607.400  2.863.600 

Balance. ._ $254,800  $308,100  $388,500 

DeUuctions— Rentals...         $60,700  $60,700  $62,000 

Interest   charges 414.000  414.000  436, noo  _ 

Surplus  or  deficit def .$219,900  Uef.$106,300  Uef .$109,500   sur .$18.30 


$516,300 

436.000 


Stcurittet  Out-  ! 

UamUnt —  $ 

S    Y.4  C>u    Co    Ry..i 

do     op.  n  account 

N.  Y.4  I.    I    I 

Louk  I'.J  .       ,  alJU.OUO 


—CapUal  Stoct  and  Owner  t bunds  and  Sole i  mm  Otmrrt 


ruottc.  :u  Talal 

*  «  $ 

•   .•  214.000   ' 


i 
300.000       tion. 


837.1'00  4.536.000  0.045.1MI  I  V  859.001 


Total 3.997,800 

—V.  109.  p.  2357. 

Maxwell  Motor  Co.,  Inc. 
Annual  Htpori  -1 
The  report  for  1919  was  published  in  full  in  laat  week*! 
iasae,    p.  l'iis.      The   comparative   moome   aooount    ivm 
k'lvcn  on  page  2437. 

.  tOLID  \i  i:i>  nr  JULY  31. 


t 


I 


Atteu — 

1 
patents,     u 

marks  and  I 
natn. 

Inventories      ....14 

ble..    1,170.80 

■ ar 
loan  Im.ii.Is      ...    1 ,079,300 
Adv  to  Chal'S  far       I 

I  end  off  ,nel 

i  ...v  coiitr II 

Ins    4  ta\es  [.r«|..l       JI'..  1  17  US    10  i 

2 

■Sight  .Iraft.s 1.145.447      1.7 

sinking  fund 1.1 

under  con tr. 
with  TJ.  8.  Govt.   8.408,371         


I'm 
t 


Total 70.251.0$]  I 


■erlptfa 

Ira 

- 

- 

x9.081.013 

1 

i 

■ 

ir  oonUng 
Surplus 

Total 

: 

70.251.021 

'.'   119.064 

■t  ilraft  |  with  hills  of  lading  attached,  out  for  collection  (discounted. 
.  .i  as  per  contra  side)  . 

x  Tho  surpiii-  for  the  year  1919  above  after  taking  into  account 

all   costs,   expenses  and   other  deductions   include-  -     file   tax   unci 

income  tax  calculated  on  an  approximate  Oasis      in  i'ms  no  provii 

made  for  aXCSM   pn.lits   taxes         \  .    109.    p.    2137. 

Firestone  Tire  &  Rubber  Co.,  Akron,  O. 
wi  for  Year  snding  Oct.  31  1919.) 
Preeidenl    ll.   B.    Firestone,   Akron,   O.,    Deo.    15   1919 

wrote  in  substance: 

Results. — The  sales  for  the  year  were  191.078.6]  I.  against  sales  for  tho 
preceding  year  of  $76.801 .607,  an  Increase  of  $16,277,007,  or  20%     Profits 

for  the  year,  after  allowances  Tor  depreciation  and   losses  on   had   a Hints. 

amounted   to  $9,306,978.  from   which  amount   $2  -   paid   during 

as  dividends  and  the  balance  was  placed  so  surplus  subject  to 

corporation   income  and   profits  ta\  accrued 

The  entire  year  has  heen  one  of  unusual  activity  In  all  branches  of  our 

business,  starting  In  the  early  part  of  the  year  with  the  reconstruction  of 

our  factories  from  a  war  basil  ■■  •  isis 

Sales  Increased  to  a  point  during  the  year  that  not  only  tax.sl  tho  capacity 

of  our  plants,  hut  mad.-  further  enlargements  necessary 

Stock. —  In  September  the  stockholders  authorized  an  increase  In 
our  capital  stock  from  $15,000,000  to  $75,000,000,  di>  id. si  into  5lu.0OO.O00 

tock,  $40,000,000  7 "3   Pref  0  Common  slock. 

or  the  Increased  capital  thus  authorize.    -  I00  of  the  7 

Id    This  stoclc  waa  very  widely  distributed,  tb<  thereof 

being  leas  than  20  shares  to  a  purchaser.  (Seeoffea  ■  681.1182.) 

\n  outstanding  feature  or  this  sale  was  the  fact   thai   approximately 

$500,000  of  this  stock  was  purchased  by  employees,  on  their  own  Initiative 

and  without  aid  on  the  part  of  the  company 

Building. —  A    new    mechanical   building  at   Akron  will  take  care  of 
our  mis-hanlcal  operations,   thereby  releasing  sp  t,-,.  In  ,>ur  pr 
buildings  for  additional  manufacturing  purposes 

is — Tin-  Coventry  Land  k  improvement  Co.,  a  subsidiary  com- 
pany, is  completing  an  additional  200  homes  on  its  sod  i  Fire- 
atone  I'ark,  Akron,  making  approximately  1  .(MM)  hous  .  .  them 
and  sold  chiefly  to  our  eiiiplo'. 

Rubber.  Crt.  -.stone  is  using  approximately   10%   (35.000 

-lyi  of  all  the  rubber  produced  in  the  world  With  the  IWtng  of 
rubber  supply  from  South   America  to  the   I'ar  Bast   your  managoin. 

the  advantage  of  its  own  buying  organisation  at  Singapore      During  tho 

past  year  the  company  has  built  in  Singapore  ■  rubber  refining  and  pn 

Uon  mill  with  sorting  rooms,  drying  and  storage  facilities,  thus  avoiding 

freight  on   waste  matter         With    1'irestoue  capital   Invested    in   a   fabric   mill 
and    the    Firestone   experts   watching   the  cotton    fields   the   grades   we  Want 

ind  purchased  at  source-of-supply  prices 
7Vo   Factories   in   Akron — Capacity  30.000    Tires    Daily — Plant    No     1    is 

now  three  times  as  I  ^  in   1911.  it   has  a  capacity  of  _»0.(MMI  tires 

per  day.  and  Plant   No.  2  in  its  present  for 

16.000    tires    per    day.    a    total    of    36.000    daily        Add. si    equipment     now 

ordered  and  in  be  in  operation  early  in  1920  will  raise  the  nutp  it  ..r  Plan! 
No.  1  and  Plant   Wo  I  tires  and    1-  Inly 

Run  Business, — As  makers  of  the  first  tru.-k  tiros.  Firestone  look  and  has 
always  held  the  had  In  the  field  of  rim  manufacture  also  To-day  over 
naif  the  makes  of  passenger  cars  are  equipped  with  ..  id  over 

half  of  the  makes  Of  trucks  are  equipped   with    I'irestoue  stc  I 
"•;n/.  —  The  necessity  for  a  new   steel  plant .  w  ith  (ioubli 
of  the  present  one,   was  one  of  the  factors  in  our  r.s-ent   sale  of  I'ref    stock. 
Ground   is  already  broken  for  this  new  steel  plant  on  our  own  land  near 
the  tiro  factories. 

Yf    W.  s.W./;smr7K  $91 .000,000  (x./ti/|/ 31  Year,  y  Oct   31   Year.) 
19I0x.   $5.300.iM)0    10       i  -  s.i]./-,07 

1912  \ 

Branches.    Ac  — To 
and  1  IS  branches  and  dlstrlbutll 
country    alone    ser\  ed    o 
has   [18  foreign  branches  and  distributors  who,  in  turn,  serve  thousands 
ll  rs. 

"it  Factory  in  Canada. — Tho  management  Just  rorontly  m 
negotiations  for  a  factory  site  at    Hamilton.  •  I  i,  on  which  bulld- 

I v  commenced.      It  is  h  luly  1 

1920  this  factory  will  be  in  operation.       It   is  being  Ida 
of  3,500  tires  a  dav  for  its  first  unit. 

About  17.0O0  FlruUmf  BmvtoueU. — The  company  has  alaout  17.000  em- 
ployees, the  gr«at  majority  of  which  are  in  the  us. 

iV£7r  SALES  AND  EARNINGS  FOR  FISCAL    YEAMS   END.   OCT.  31. 

1913-11.       *1916-16.         1910-17  1917-18  19 

I 



N.t  earnings  before  Federal  taxes,  dh  $9,306,978 

Dividends 

Balance,  subject  to  corporation  Income  &  profits  tax $6,709,191 

•  Fifteen  months — end  of  fis.  icitl  from  July  31  to  Oct.  31. 

x  After  Pref    div..  Federal.  .Ve  ,  taxi 

The  company's  dividend  ri-c.  •  unofficially  m  follows: 

</Vr  Cent)—  '10.       11.       12.     '13.     '14.       15.       16.       17.     "18.     '19. 

On  Common 5  5  7        10      13  10        25     42  ^    62  H    62 

IThe  par  value  of  Com.  shares  was  reduced  by  subdivision  In  Nov.  1916 
from  $100  to  $10  I 

On  Dec.  20  a  special  dividend  of  $2  (20%)  was  paid.  President  Firestone 
is  Quoted  as  saving  that  the  next  quarterly  dividend,  payable  In  March  1920. 
wUl  probably  be  20%. 
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Land,  hides.,  ma- 
chinery tt  equip. 18,820,216 

r     B    "Liberty 

•itks  &.  bus 
V.  8.    I 
oflndi  

: 
Cash.. 

\  ■••■     ■ 

Due    from    cmpl's 

ptimhinoii     and 

Expend 

future 
House  a 

d  real 
estate 8.812.410 


1.264.217 


,004,811 
101.481 


1918 

8 


505.000 


216.032 


Total 


I  7       Total 


:tts — 
■  i    pref   stk.10 

; 
lh.   $10,000.- 

10 

illlll 

$5.000.000) 3 

pay..  5 

irles, 

tazea,  >\-c l 

Mtgea  iV  notes  pay  i 

Ip.  to  »'.  s. 
"Lib   i.'n"  i 

-  fur: 
\\  el  fare   work   * 

penaloni 
Insurance  losses 
Federal  taxes  .. 
Surplus x35 


1919. 

S 
000  000 


000  OOOi 

500.000 


1018. 

s 

B.600.000 


812,691 


899,112 


8,600.000 


11.003.11 'J 
1,21 1.461 


23S.700     1,973,700 


3  1 1 ,639 
654,630 


1,241,639 
30.033.267 


..73.753.5(1!)  63,853,847 


x  The  profit  and  loss  surplus  as  here  shown  is  before  making  any  provision 
for  corporation  income  and  profit*-  tax  accrued  for  year  1918-19. 

.Yi  Jr.—  The  company  has  a  contingent  Liability  as  endorser  on  $130,389 
of  not<«  and  trade  acceptances  receivable  discounted. —  V.  109.  p.  23(i0. 
1182. 

Penn  Seaboard  Steel  Corporation. 
JReportfor  the  Fiscal  Year  Ending  Dee.  31  1918  not  1919.) 

Chairman  Rodney  Thayer,  Philadelphia,  Mar.  31  1919, 
wrote  in  substance: 

During  the  past  year  your  New  Haven  plant  was  operated  exclusively 
upon  shell  steel  lor  orders  from  the  United  Mini's  Ordnance  Department, 
which  have  now  been  canceled,  and  this    plant  was  dosed  on  Dec.  31 . 

Your  Baldl  plant  at  New  Castle  has  also  throughout  the  year  been  manu- 
facturing shell  steel,  which  ceased  on  Die  .'(1st,  and  at  the  same  time  the 
plant  has  been  converted  into  a  plate  mill  by  the  installation  of  rolling  mill 
machinery,  described   in  our  previous  bulletins 

Over  the  last  half  of  the  year  the  Company  operations  were  practically 
upon  a  601 ,'  basis,  on  Ing  to  the  installation  of  this  rolling  mill,  and  while  the 
Company's  operations  and  earnings  would  undoubtedly  have  been  consider- 
ably greater  had  our  facilities  been  devoted  entirely  to  shell  steel,  we  then 
would  have  been  entirely  unprepared  for  a  peace  program. 

The  Baldl  plant  was  in  successful  operation  on  Jan  1,  exclusively  upon 
the  manufacture  of  plate,  and  while  the  demand  for  all  steel  peace  products 
is  temporarily  at  a  low  level,  K  e  now  have  plant  facilities  sufficient  to  manu- 
faeture  large  tonnage  of  plate  for  ships,  locomotives,  boilers,  and  cars,  as 
soon  as  the  industry  resumes  its  normal  condition. 

Your  Penn  plant  has  been  ruslud  to  its  utmost  throughout  the  year  in 
the  manufacture  of  Steel  castings,  and  these  works  have  been  very  largely 
rebuilt  during  tin'  period  and  placed  in  a  high  state  of  efficiency.  We  have 
on  order  at  this  time  sufficient  tonnage  of  steel  castings  to  assure  full  pro- 
duction at  the  Penn  plant  for  the  next  live  months. 

1  Oder  t  be  terms  of  our  contracts  with  the  Tinted  States  Ordnance  Depart- 
ment, we  are  Indemnified  against  losses  on  materials  purchased  for  the  ful- 
filment of  said  contracts,  and  we  are  now  filing  our  cliams.  The  amount  of 
money  Involved  in  these  claims  is  very  large,  but  as  soon  as  they  are  ad- 
justed, which  we  believe  will  be  at  a  comparatively  early  date,  your  com- 
pany's financial  condition  will  be  greatly  improved,  and  its  physical  manu- 
facturing facilities  assure  a  large  and  successful  business  along  peace  lines. 

INCOME  ACC.  FOR  YEAR  END.  DEC.  31  1918  (Compare  V.  107.  p.  2373) 
Net  sales,  $9,744,205:  cost  of  sales,  88.870.670;  gross  profit  on  sales  $873,535 
Deduct  selling,  administrative  and  general  expenses 222,512 


Net  profit $651,023 

Add  interest,  discount  and  rents  received.  $50,673;  miscellaneous 

sales  profit,  $110,103 160,776 

( ;  ross    i ncome $81 1 ,799 

Deduct    interest.    &c,    S95.730;   depreciation,    $225,508;   income, 

excess  profits  tax,  $32,900 354.138 


Net   profit 

For  dividends  see  surplus  account  below. 

BALANCE  SHEET— DECEMBER  31 
1918.  l'.)17. 

S  $ 


.$457,662 


Asset) — 
Real    estate,    plant 

A  equipment 

Other  fixed  assets.. 

Investments 

Lib.  bdi  <v  market- 
able securities 

Inventories 

Cash 

Notes  a 
Prepaid  ace't  i 
Deterred  charges 


6.782.0S3  8,964,268 

216,894       1st, Till 

18.890        


122      160,000 
2,846,796  1,876,084 
364,9281 

182,408 
20,463  12,666 
15,3or,        27,939 


UabUUU*— 

Capital    stock    (No 
pur — See  note).x 

Surplus y 

Gold  bonds -. 

Purchase  obligations 

A-  Interest 

Vouchers    &    acc'ts 

payal  le 

Notes  payable 

Acer    hit    <V-  wages.. 

Due  IS.  Gov't... 

Ids     for  deprec.  & 

taxes,   &c 


1918. 
S 


1917. 
I 


1,000,0001 
4,920,017/4,641.357 
300.000 

550,800        


l,43S,4f.3 
1.S90.000 

896.830 


053,007 

626,000 

57.586 

375.183 


561.014       544.333 


Total 11.330,394  7,097.060        Total 11,380,894   7.097.000 

x  Authorized  2(1(1.000  shares  without  nominal  or  par  value  declared  under 
Stock  Corporation  Law  of  the  State  of  New   York  (•>.  $5  per  share.  *1  .000.000 

Issued.  100,818  shares: in  treasury,  12,280 shares  outstanding. 88. 638 shares. 
>  Surplus  account  balance  Jan  i  1918,  <:(.bL'!i  060;  add  tor  shares  Issued 
In  exchange  for  and  retirement  of  Firel  Mortgage  Serial  Gold  bonds  (V.  107. 
P.  1842,  1924),  11,336,000;  add  for  proceeds  of  shares  sold.  $80,220;  add 
net  profits  tor  year  1918,  $467,662;  total.  $6,602,932.  Deduct  adjustments 
and  extraordinary  charges,  1106,616  and  dividends  paid  (No  8,  $60,000; 
No   9.  $60,000    No    io  ..    ii,  $i3i, 580).  S381, 800:  total  sur- 

plus Dec   31  l ois.  • 

■  ■■  the  date  of  the  foregoing  balance  sheet  .  3  1.270  sh.n 
been  Iks,,,,!  ami  sold,  adding  an  amount  of  s|  .2S'.l,17(i  to  the  cash  in  banks. 
—See  \      Mis.  p    978,  lot, I;    \  .   InO.  p    2177. 

Pennsylvania  Salt  Manufacturing  Co. 
(69th  Annual  Report— Year  Ending  June  30  L919.) 
President  Joseph  Moore  Jr.,  Philadelpha,  as  of   Oct.   1 
Bays  in  substanoe: 

i  be  fiscal   year   beginning  .Inly    1st   1918. 
war  conditions  with  labor  scarce,  and  raw    materials 

During    those    months    B    plant    vital    to    the    plan    of 

it    Wyandotte  under  Government    super- 

ol   the    Ullea  were  promptly  supplied.     With  the 

<.r  the  arrin  tiee  On-  orders  of  tie-  \iiii<i  Governments  were  quickly 

did.  the  plant  dered  to  cease  production, 

0  plead  tin  ir  inability  to  accept     nil  delivery 
reduced    accordingly    but    any 

•  s  were  unchanged 

mi  nt  for  set  t  lenient 

■  illy,    with    the    exception 

in    that 

.  an  enforced  loss  ■ 

\\   il  h     t  |||      . 

roHtrictcd,  the 

1    with 
July  I    1919  .a 


steadily  increasing  demand  for  heavy  chemicals,  with  great*  r  stability  of 

(general  recovery  of  trade,  with  corresponding  hopes  of 
R-tter  profits 

Outlook. — Plans  for  adding  to  our  list  of  products  are  actively  pursued 
and  the  manufacturing  committee  is  designing  efficiency  improvements 
in  the  Acid,  Bleach  and  Copper  Departments,  the  execution  of  which  will 
involve    considerable    expenditure.      Embargoes    against     foreign     on-s,    so 

heavily  employed  by  your  company,  have  now  been  removed      \o  money 
has  been  borrowed  and  ample  balances  have  distinguished,  the  bank  accounts. 

Funds  are  ready  tor  new    construction   when  opportunity  soundlv  justifies. 

[Compare   V     109,   p    2270.] 

2600  owners  of  Penn  salt  may  rejoice  in  the  faithful,  harmonious 
and  intelligent  body  of  men  who  make  up  our  organization. 

RESULTS  FOR  FISCAL   YEARS  ENDED   JINE  30. 

1918-19.  1917-18.        1916-17.  1915-16. 

Sales $8,088,918  $10,924,691  $11,406,223  810.865,414 

Income  sale  of  products 

after  exp..  repairs,  \c.  1.108.947  1.558.520  2.3S0.716  2.610.808 
Other  Income 119.032  141.196         152.731 


Total  earnings $1,228,579     $1,699,716     $2.533  447     $2' 

Interest  on  notes. 33  333 

Depreciation 249.609  250.425  447.957  200.000 

Inc.  &  exc.  profits  taxes.        126.440         157.344  150.000 

Dividends (10)750.000   (12>i)937.500    (8)600.000    (8"if>00.000 


Balance,  surplus. $103,530        $354,446     $1,302,157     $1,931,654 

Total  surplus  June  30..   $5,531,267     $5,412,075     $5,243,661     $4,201,505 
BALANCE  SHEET  JUNE  30. 


1919. 
U —  s 

it'1  i  estate,  Inol. 

coal  lands. 470.304 

Blilgs..  mach.Ac.  a8,402,767 

697,067 

0.8.Ub.bds.(4J4s)      160,000 

Kills*  aeets   rec__       865.1 16 

Inventory 3,los,lso 

Scour,  of  Otll   cos..       111.339 
Prepaid  lnsur.,&c.  2,415 


1918. 
S 

509,006 
8,820,847 

aO.OOl) 

1,487,886 

3.311.179 


1919. 
8 
7,600,000 


Liabilities— 

Capital  stock 

AfCts  payable 

Accrued  Interest 
taxes,  4c 

Dlv8.  pay.  July  15      ls7.:,uo 

Surplus  and  undi- 
vided  profits...  5,531.207 


1918. 

S 
7.500.000 

296.799 
1S7.500 

5,412.077 


Total   13.813,176  14,060,794       Total 13.818.176  i; 

a  Includes  in  1010  buildings,  machinery  and  equipment  at  plants  located 
at  Philadelphia  and  Natrona,  Pa.,  and  Wyandotte,  Mich.,  $17,233,484. 
less  depreciation,    SS.S30.727. — V.    107.   p.    1673. 

Torbensen  Axle  Company. 

{Report  Jot  the  Year  ending  June  30  1919.) 

This  company,  whose  entire  common  stock  is  owned  by 
the  Republic  Motor  Truck  Co.,  Inc.,  reports  asfololws: 

INCOME  ACCOUNT  FOR  THE  YEARS  ENDING  JCXE  30. 

1918-19. 

Sales,  less  returns.  &c:  Axles $4,328,693 

Parts 695.016 

Less — Discounts    59.451 

Manufacturing  cost 4,079.002 

Other  items Cr .4.78] 


Total  profits $890,038 

Selling,  general  and  administrative  expenses,  &c 348.916 

Preferred  dividends (7)51.800 

Provision  for   Inc.   &  Exc.  Prof,  taxes,  &  reserve 

for   contingencies 146,525 

Other  deductions 137.825 


1917-18. 
$4,234,338 
593  B79 

Cr.  49.324 

$1,113,439 

53.924 

400.000 


Balance  surplus $204,973        $314,295 


BALANCE  SHEET— JUNE  30. 


A  sscts — 
Land,  bldgs.,  mach., 

equip.,  &c 

Patents,  &c 

Inventories 1 

Due  from  Rep.  Mtr. 

Truck  Co.,  Inc.. 

Aects.  receivable 

Notes  receivable 

Liberty  bonds 

Cash 

Deferred  assets 

Other  assets 

Invest,  on  sub.  corp. 


Liabilities — 

l'ref.  stock 

Com.  stock 

Mortgage  payable 

"ay. — bk 

pay — bor.    m 
Trade  acceptances.. 

Accounts  payable 

Accrued  accounts 

Customers'  deposits. 
Fed    taxes,  0  mos.  to 

June  30  1917 

Prov.  for  Pad.  taxes 

and  contingencies. 
Surplus 


1919. 
8 

740.000 

23.000 
2H2. 238 
300.000 

889,198 

20.725 


1918. 
S 

7)0.000 

395.000 

35.000 

575.000 

8V.003 

516.548 
61.634 
12.537 

12.031 

40)000 

372.650 

Total 2,974,443  3.205.403        Total 2.974.443  3.205.403 

Note. — The  company  was  contingently  liable.  June  30  1919.  as  endorser 
on  notes  and  drafts  discounted  aggregating  $90,234.  and  as  guarantor  0O 
notes  payable  of  subsidiary  company,  $100,000.  and  accounts  of  approxi- 
mately $5,000. 

xAfter  deducting  $10,000,  reduction  in  reserve  for  doubtful  accounts. 
— V.  107.  p.  2473. 


1919. 
$ 

SSI, 007 
251,178 
034,063 

131.012 

360,765 

7,821 

16,642 

12S.I22 
16,268 

r..7:,s 
142.517 


1918. 
8 

70  1.911 

330.9'i0 

1.0  IS. 220 

546.505 

331,681 

30,744 

12:1.2  13 
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GENERAL  INVESTMENT  NEWS 


RAILROADS,     INCLUDING    ELECTRIC    ROADS. 
Barcelona  Traction,  Light  &  Power  Co. — Reorganieat'n 

in  accordance  with  the  reorganization  plan  approved  at  the  meeting  of 
the  holders  of  the  5     ',    1st   M    50-year  bonds  held  on  Dec    19  191 

was   payable   at    the    Bank    of  Scotland.   30    Blshopsgate,    London.    B  ('    .    on 
anil  after   Dee     1    in   fill  discharge  Of  the  half-years  Interest   on   tie 
bonds  due  on    DOC     I    1919  against   surrender  Of  CoUDOl 

Pursuant  to  the  plan  the  company  has  recently  been  issuing  at  its  offices. 

803   Dominion  Bank  Bldg.,  Toronto,  the  5H9I    Income  bonds  In  exchange 

lor   the   following     (|>    Interim   Certificates  ropre- 

which   had  already   been   Issued   in   exchange  for  Coupons   Nos     l,   -,.    1  :i   Incl. 

ollhe.V,     ,s|    M     bonds  representing  the  half-yearly  installments  of  ■ 

thereon  from  and  including  Dec   1  1914  to  June  1  1918        2   Coupons  Nos.  fl 
to  13  inei   attached  to  the  above-mentioned  bonds  which  have  not  b 

exchanged 

Under  the  plan  of  reorganization  tin'  fixed  interest  payment  for  the  three 
years   from   .\uiu-    1918   is   at    a    rate  of  81.750,000   per   year  and    tie 
82,750,000.       When  the  company  is  able  to  p. i>    the  full;,'     \    on  the  bonds 

ne, ,in.    bonds  given  In  exchange  tor  thi  i 

Interest  payment  to  between  $3,S00,00()  f)Q0 

The  holders  of  tie    s|     o  10,000  Prior  Lien  i;  bonds  outstan  ' 
whom  belonged  to  the  French  group,  had  their  Inti  ed  from 

7'  ,    to  6'  ,    (then  li- 
the full  term  of  the  bonds   .  and  for  the  Tirst  tlm  e 
of  their  reduced  Intere  i  In  Income  bonds,  thereby  releasing  $  itiO.OOl 

d  to  the  en- 1'  li  lltlona] 

s..",  OOO.ooo  of  I'.  bonds  to  be  hi  Id  In  the  treasnr\  ol  the  eompt 
plan  \     i07,  p    1918,  2007.  2186      V    I 

Baton  Rogue  iLa.i  Electric  Co.     Notes  <  Stone 

iV   Webster,  Ne  Bo  ton  and  Chicago,  arc  offering 

,-it   '.is '  _.  Mud  int    $300,000  3-year  7',    oonv.  gold  coupon 

Holes.     Circular  shows-. 

Due    Ian.   1    1938        ta1     l>  L  at  orfice  of 

old  Colony  Trust  i  Boston.      Donom 

(c»)      Callable   as  a  whole  upon  30  days'  noi  id  lni    durin 

at   |0]  ami  mi    dun  I  int.  during  [922.     Convertible 

option  of  the  holder  before  maturltj   Into  common  stock  at  i 
1100  In  note*  for  each  $100  of  stock  with  an  adjustment  of  int.  and  d 
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>any.      I  loos  the  enl  Ire  el«  1 1  Ic  rail* 
gas  business  of  Baton   Rogue.     Popi 

Put  />■  d«  w  ill  iii  ii.  i  oupon  notes  due    Ian 

and  floating  debt;  and  also  will  provide  additional  funds  for  construction 

requiri  n 

Capitalization  mia  tin-;  financing  Autht  anding 

!  due  Feb    I    1939  $75 

g-year  ;  ' ,    conv    notes,  due  Jan    i    | 

ITef    m.  umulatlve  25 o       200.000 

('cm    itocl  800.000 

h'.iiriuriys  far  the  tuilir  month*  ending  Oct.  81   1919 

Cross  earnln  •  1361  770  Inter   i    cfa  u-gei 

Net  after  taxes  132,177  |Bal.     surplus 

Cat.   years         [918.  19]  I  1918  1916.         191 7  1918. 

!  ,694  $2  11 

80  :  I.        1. 1  121  .156 

lighting  and  power, 

Management      Con  panj  has  been  under  Stone  \    VV<  igemont 

since  190"       \     104.  p    1488 

Boston  &  Maine  RR.     Vice-Pretddtmt. — 

i   i 

i  i'Ii  thin  announcement   President   Hustls  stated 

i  Man  h   1   the  tl of  Mr    i  .  rl   »ni  be  riven  entirely  to  matters 

arising  out  of  the  return  of  tin-  rallro 

"On   the   return   to   private  operation    Mr     Port    will   !)■■   the  executive 

officer  In  chat if  traffic,  which  includes  fri  Ight,  paaeenger,  mall  and  milk. 

a  position  which  has  been  vacant  since  the  retirement  of  the  late  u     I 
In  1913. •' 

He  is  nii»  connected  m  Ith  thi 

assistant  director    dlvlsl i  trafrii  .  which  position  be  has  in  Id 

organization  of  th<  I,  p.  2439,  2355. 

Brooklyn  Rapid  Transit  Co.  -Q-Hour  Day  Ac— 0/ 
The  first  of  the  9-hour  d  iy  tchedules  on  tiie  Brooklyn  trolley  I 
■■wed  upon  by  the  carmen's  union  committee  and  the  B.  B.  T.  as  part  of 
tie  recent  strike,  was  put  Into  affect  Dec.  22.     Under  the 

agreement,    5095     <>■    the   runs    must    he   completed    within    11    hours.     |ii'. 

within  13  hours,  and  the  remaining  1095  within  I  I  hours      [(  Is  stated  thai 

as  a  result   of  the  change  from  a    111  hour  to  a  0  hour  basic  day.   it    will   be 

necessary  to  increase  the  car  crews  by  10 

A  prellmlnarj  report  b\   Philip  J.  McCool  i  master  In  di 

tin-  tort  '  Lin  i  e  ompany  has  been  approved  by  Federal  Judge 

far  allowed  as  ■  sequel  to  the  Malbone  St. 

'.  win  re  nearly  Hit)  persons  uere  killed  and  several  Injured  is  about 
$30(1.(101),  and  it  has  been  estimated  that  the  total  damages  which  the 
sufferers  will  collect   will  be  In  the  neighborhood  or  Sl.200.0oo. 

William    8     Meniteii   succeeds   Col.    T.    8.    Williams   as   Ceneral    Manager 

\     109,  n 
Canadian  Northern  Ry. — Equipment   Trusts  Offered. — 
Win.   \    Read  iV:  Co.,  N.   i  .,  an'  offering  by  advertisement 
onanothei  00,000  Equipment  Trust  6%GoldCerti- 

fioates,  Series  I).  1919,  dated  Dec.  l  L919,  due  semi-annually 
1875 ,000  June  l  I920to  Deo.  l  L929.  PnW  1920  l.'  1  .♦»',' , 
linsis;  1922-29  tl1,1;  basis.  Further  particulars  another 
week.— V.   109,   p.   2355. 

Carolina  Clinchfield  &  Ohio  Ry.— Extension  of  SO .000,- 
(XM)  :,•.  Elkhorn  I  '  M.  Gold  Note*,  Due  Jan.  1  1920,  for 
Two  Years  at  <i' ,  Intereut,  with  -' ,  Cash  Bonn*. — The 
Director-General  lias  approved  the  extension  for  two  yean 
to  Jan.  1  1922  of  the  16,000,000  .">' |  Elkhorn  1st  M.  gold 
notes  maturing  Jan.  1  L920,  the  extended  notes  to  retain 
all    tlieir   mortgage   rights   and    to    bear   interest    at    6 

annum,  and  the  holders  to  be  paid  120  for  each  (1,000 

extended. 

The  company  has  accordingly  requested  Blair  .V  Co..  24   Bro 
N.  "i    in.  .  to  arrange  for  said  extension,  and  the  holders  are  requested 

to  present  their  not  M  at  the  New  York  Trust  Co.,  26  l'.rnad  St.,  S.  Y. 
<  Mty  .  for  e\i  elision  ,  at   which  t  ime  llie\    w  il!  n  i  •  Ive  payment  of  the  intert  st 

on.  due  Jan.  i   1920,  and  the  extension  payment  of  830. 

Statement  Dec.  18  by  Pre».  Mark  W.  Potter— Earns.,  Actual  and  Est 

(l)   Company's   Earnings   for   Calendar    v<nr    1917. 
The  results  of  operation  for   1017   (the  lasi   year  of  company  operation) 

IS    follows 

00: miscall,  (car  hire).  $623,721;  total.  $1.009. Ill 

Deduct— Opera t  inn    expenses,    taxes,    interest    on    loans    and    ac- 
counts, rental  loin!  facilities,  tracks,  Ac 2, 

Alsofiv  1   . 

ng  net  income  or  surplus  of 8£ 

i2)  Partly  Estimated  Ri  suits  of  Federal  Operation  for  Oml.  Year  hiio. 
)uring  Federal  control,  despite  abnormal  conditions,  tho  earnings  have 
Increased  practical)]  50%. 

Actual  returns  Tor   1910  (partially  estimated)  should  be $6.21  1.482 

Operating  Income  'after  paying  oper  m  .V  miscell.).      I, 

Oar  hire  balance  subsequent  to  Oct.  i  1910  When  restored  to  accts)      160,000 

1 1  income  for  the  year  1919  of $1 .577 .0  lo 

Tin    standard   return   under  the   Federal   Control    Act.   being  th< 
for   the    three    years   ended    June   30    1017.    was   11,631.172.     Therefore. 

without   it  d  I  ting  full  car  hire,  which  the  property  should  be  Considered  BS 

having  earned,  it  will  during  1910  i  '  the  standard  return. 

The    Administration  has  offered  the  company  annual  compensation  of 

11,804.0  0  II  lln  system  Of  accounting  In  use  by  the  Railroad  Adminis- 
tration had  credited  the  railways  with  car  hire  throughout  the  entire  year, 
the  total  income  for  the  year  1910  would  he  approximately  $2.1  ,  V 

(8)  Cons  >  en  1920 — Estimated  Results  (mm  Company's  operation. 

I'enil  n  contemplates  constructive  aid   to  the  railroads  upon 

the  resumption  of  private  operation.     An  advance  in  rates  is  . 

normal    Increase    of   business    warrants    the   expectation    that    in    1020    (be 

proper!  \     will    handle 

mi  tons  of  coal  at  an  average  rate  of  ?1  20  per  ton.  or.    M. 200.000 
DO  tons  of  merchandise  at  >l  50.. 2.: 

Miscellaneous   revenues 

Total  operating  revenues $0.' 

The  oper.  rat  lo  under  co.  management  should  not  exceed  68%  .  • 
Taxes    

Balance  after  operating  expenses  and  taxes $1,0 

To  which  should  be  added  car  hire 

Total ..$2,724,000 

Then   should  be  deducted  fixed  charges 1 

Leaving  for  1920  an  estimated  surplus  of ..?] 

A  show  Ing  belter  than  the  above  est  i  mate  is  anticipated.  With  an  oper- 
ating ralio  of  659|    the  surplus  should   be   at    least    $1,460  i  I 

The  s  not  deal  with  certain  equipment  purchased  bj   the 

l  Administration  during  Federal  control  and  allocated  to  tl 
pany.  the  rati  on  which  will  practically  be  taken  care  of  by  the 

par  diem  which  will  be  earned  by  such  equipment. — V.  109,  p.  1170. 

Cincinnati  Traction  Co.—  Fare  Remains  at  ~  ■ 
Vice-President  Walter  Draper  has  announced  that  the  pro] 
in  fares  from  7  to  7  ' ..  cents  will  not  hi   c    de      Notice  of  the  Incn 
be  withdrawn  and  the  present  schedules  will  continue.       This 

on  the  approval  bj  the  Ohio  P,  l     Comm   of  a  modified  plan  of  rel 

for  the  i  en  pat  v   approved  by   the  •  which  provides  for    i    an 

issue  e I   -  hort  term  not,  g,  to  be  retired  In  three  years  through 

a  sinking  fund     2)  an  Issue  ol  -  debentures.     These 

bonds  are  to  be  used  to  reimburse  the  Ohio  Traction  Co.  for  moi 


: 

which   ■ 

The  i 

city  tie 

- 

o  \v  hoin  now   ■ 
"Cincinnati    heipnm  \       I"''     ;■  

Cincinnati  Indianapolis  &  Western  RR. 

1918 

.Il      l.ell 

'  pills  ,1,1    *    s   1,1(1 

On  il, 

I  .21  . 

Cuba  RR.     T„  Pay  Scrip  D\  idend  .  — 

The  scrip  di\  Idi  nd  wan 
warrants  \,,     i     dated   lib     1    1918,  will  i.e  paid  in  full  on 
simultaneously  w  nil  the  i 
rants:  payment  will  be  made  at  the  Ni 

Canada    upon   the  surrender  of   ' 
1921  attached  — V.   I  , 

Detroit  United  Ry.  —Will  I  ±e. — 

The  Company  has  withdrawn   the  request   that   ii   be  permitted   U 

of  1  cent  for  tr."  tig  ih. i'  because   of   Improvement    In 

conditions  affecting  Its  operations  It  now  fir ds  itself  abl<  to  operati  profit- 
ably on  a  flat  6c.  lare.  The  company .  it  Is  stai.  •:  .  ilatlt 
hoped   to  make  track  and  equipment   Improven  i 

without  increasing  the  present  rale  of  fare. 

Detroit's  charter  provision  giving  the  municipal  It)    tin    ni-'lit   to  I 

and  charges  which  may  be  exacted  by  public  utile 
city  si  reels  has  been  annulled  under  a  decision  handed  down  b.\    tin 
■an  Supreme  Cuurl    Die     24   in   which  It    is  held  thai    the  Si.c 
had   the  sole  right   to  dctcrnm 

Ft.  Wayne  &  North.  Indiana  Traction  Co. 

P,    M.    Chandler,    chairman    of    Ft.    Wavnc    .V:    Wabash    \  \ 
bonds,   ami    W.   J.    I)e\iiu  ,   acting   In   behalf  of  the   bondholders   protective 
committee,  on  Dis".  29  purchased  the  property  of  the  com [)a II 
sale  r,,r  SI. 301. 000.  •« 

The  committee  of  the  Port  Wayne  A  Wabash  Valley  Traction  Co.  First 
Conaol  Mtge  .v;  bonds,  of  winch  P  M  Chandler  ■chairman  V  109. 
i>  77."))  gives  notice  (a)  that  the  committee  representing  the  afore  mentioned 
bonds  deposited  under    Bondholders'   Protei  menl    dated    Sept. 

1  2  1017.  and  the  Protecth  e  Committee  representing  the  First  ,\   Rel 
.".';    Bonds  and  other  securities  of  the  Port    Wayne  m    Northern   Indiana 
Traction  Co     V    105.  p.  1103)  deposited  under  Protective  ■    dated 

Oct.    :il     1017.    and    the    Protective   Committee   representing    First 

ids  of  the  Lafayette  .<>    Logansport  Traction  Co    (V.  in.",,  p 
deposited  under  a  Bondholders'  Protective  Agreement  dated   Jan    [5  1018, 
have  approved  of  certain  revlaons  of  the  Plan  and  Agreement   of   1;. 
ration  dated  Aug    is  [010  (V.  109,  p    775),  under  which  a  somewhat 
tation  will  be  given  to  the  I.  1  ogansport    I 

•nd  to  the  Wabash   River  Traction  Co.  bonds.  4| 

(b)    That    an   addiional    amount    of   tin     First    Mtge     Bonds    of   the    New 

Company  will  be  reserved  for  expenses  and  contingencies;  (c)  that  the  right 
will  be  resolved  to  the  New  Company  to  Issue,  wiih  the  approval  of  the 
Indiana  P.  8.  Commission  at  any  future  time,  a  class  of  securities,  which 
win  lie  subject  to  the  First  Mortgage  Bonds  but  prior  to  the  Adjustment 

Mortgage  Bonds  and  all  junior  securities,  in  order  to  ■STnTl   in   providing  for 

1  he  future  requirements  of  the  company. 

en  to  the  holders  of  the  undepoatted  Plral  Conaol 

5%  bonds  of  the  Port   Wayne  A   Wabash  Valley  Traction    Co 

may  be  deposited  under  the  Plan  and  Agreement 

109,  p.  77.". < .  as  revised,  up  to  the  close  of  Duslness  Jan.  in  1920,  after  which 

date  no  deposits  »iii   in-  receded  except    upon  i.rms  prescribed  by  the 

committee.— V.  109.  p.  2202. 

Grand  Trunk  Railway  of  Canada.     /  •. — 

The  estimated  earnings  of  the  Wellington  Grey  ft  Bruce  By.  for  tin-  half- 
year  ending  Dec.  M 1  1919,  applicable  to  meet  Interest  on  the  bonds,  admit 
of  the  payment  of  £.'<  13s.  Id  per  £100  bond  and  this  payment  will  be 
applied  as  follows,  viz      ",s    Md     In  final  (lis.  I  p.ni  70.  d  le  July   1 

1906,  and  £9  Ba.  Id,  on  account  of  coupon  71.  due  Jan.   1   1  I 

be  made  on  and  after  Jan.   1   next  at  the  offices  of  the  ( .rand  Trunk  Hallway 

ihwood    House.    New    Broad   St    .    London.    EC  0        The. 
be  left   three  clear  davs  for  examination.      Last  year,  £3  7s.  9d.','       V  .   109, 

p.  1986. 

Houghton  County  (Mich.i  Traction  Co.  —  Fare  I 

The  Michigan   P.   l\  <  oiiiinission  has  panted  the  Company  permission  to 

the  /one  fan  ■  from  S  to  6  cents  within  the  tow  nahlpa  of  <  lalui 

I    ike,  the  company  shall  make  a  like  increase  in  the  Bona  rat<«  out- 
side the  two  townships  named  m  tin-  order, — V.  10X.  p.  180. 

Illinois  Southern  Ry.     C  iHone. — 

This  road,  extending  from  Salem,  III.,  to  Bismarck.  Mo.,  127  miles,  has 
ceased   operation,   under  an   order  entered   on    Dec,    Il  Judge 

George  Carpenter  In  the  i  I  Court  at  Chicago.      I 

issued  at  the  request  of  W.  w  .  Wheelock.  receiver,  afti 

CeedingS  had  been  started  by  the  bondholders,  rep 
(  Ii  arlng-ll.nr  in.      The   rallwaj 

••I  rleil  to  have  lost  $100,000  In  the  recent  p  i 
against    financial    odds        It    lie 

f>aid  no  Interest  on  n>  bonds      The  i  strike  prodtn 

Daolvency,  M  the  road  derived  its  main  traffic  from  the  Illinois  coal  fnld. 
V.   107.  p.   181. 

Indianapolis    Ind.)  Street  Ry. —  /  — 

It   «                       entiv  tint    s  .,r  the 

polls  st    Bj    and  11.167.000  1st  Mti  1 1 polls 
Traction  \  Tl  nninal  <  'o.,  bought  In  and  held  in  in 

Ith  an  order  of  the  India  amission  (see 
V.  109.  p.  bit       v.  109,  i>.  1986. 

Interborough  Consolidated  Corp.,  New  York  City. — 

. — 

Interborough   Rapid  Tr  low. 

Ht  jivrt  of  Bxpt  I  1*. — 

Judge    M 
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and  added  expense  to  the  traveling  public      There  can  be  do  doubt  about 

the  serious  character  of  the  injury  Which  will  result  from  such  a  default  so 

the  Interborough  Company 'anil  the  Investor!  m  its  securities  are 

ned. 
"\\  bile  it  may  not  be  practical  at  this  time  to  reach  a  final  decision  as  to 

the  wisdom,  from  tin-  point  of  view  of  the  public  and  the  city,  of  placing 
the  [nterborough  Company  in  position  to  continue  permanently  the  Man- 
hattan lease,  it  is  to  the  Interest  of  all  concerned  that  a  default  should  be 
avoided  at  the-  present  time,  pending  further  Investigation,  and  an  oppor- 
tunity for  in  gotiation 

i  On  Dec  30  the  cit:.  Board  of  Estimate  and  Apportionment  voted  to  make 
a  thorough  in\  <  si  Igat  Ion  of  the  entire  traction  situation  in  New  York  City — 
an  Investigation  thai  maj  take  several  months — but  evinced  no  w  illingntss 
to  drain  a  temporary  Increase  In  tares 

Both  Comptroller  Craig  and  Mayor  llylan  made  it  plain  that  they  were 
for  an  Investigation  and  not  in  any  Bense  Tor  higher  fares. 

A  plan  has  also  i"  i  'i  iMi i  rom ard  i>\  John  II  Delaney,  Transit  Commis- 
sioner. outllnJ  'i  !>.'■  which  the  city  could  takeover  the  lines  with- 
out Increasing  Its  debt  burden.     V.  109,  p.  2439. 

Interborough  Rapid  Transit  Co.,  N.  Y. — January 
I  ■  .<  Promptly  Met.-  With  the  help  of  loans  from  the 
allied  interests  the  company  vvas  able  to  meet  promptly  on 
Jan.  '-'  ;ill  its  maturing  charges,  aggregating  $5,117,644. 

The  financing  was  finallj   made  possible  through  (1)  an  order  of  Judge 

Mayer  directing  .lames  it    Sheffield,  trustee  in  bankruptcy  for  the  Inter 

borough  Consolidated  Corp..  the  holding  company,  to  advance  11,000  000 

[nterborOUgfa    Rapid   Transit    Co.   out   of  tin'  funds  in   his   possession; 

of  the  Rapid  Transit  company's  12.900.000   six    months'    7l; 

I    noiis   to   various  Classes  of  leCUlity   holders  and   banks,   and   also  It 

is  said  to  Manhattan  Ry    Co.;  [3]  the  sale  to  the  Title  Guarantee  \  Trust 

Co.  of  a  $450,000   I  : .  '  ;    bond  and  mortgage  on   Brooklyn  real  estate. 
Statement  by  President   Frank  Hedley. 

The  company  w  ill  have  to  pay  out  on  Jan.  2  1920  tor  interest  and  sinking 
fund  on  its  .y  |    bonds  the  sum  of  $4,067,644  and  SI. 050. 000  for  rent  of  the 
■cd  railroads,  or  $5,117,644  in  fixed  charges. 

The  cash  on  hand  this  morning  fell  short  of  this  sum  by  $1,500,000  and 
there  wen-  unpaid  accounts  for  supplies  and  for  taxes  of  about  $1,800,000. 
leaving  $3,300,000  in  cash  shortage. 

This  amount    has   been   raised   )>>    the  sale  of  the  company's  six   months' 
'iied  notes  for  5J  .900.000  and  the  sale  of  its  last  bond  and  mortgage 

for  $461 

The   subscribers   who    took    the   notes   have   saved    the   company   from    a 

receivership.  They  have  been  given  as  security  practically  everything 
the  company  owns  not   already   pledged.     A  good  pari   of  the  collateral 

security  consists  of  I  he  amounts  due  from  the  city  for  work  done  on 
subways,  and  the  payment  of  these  sums  [aggregating,  it  is  said,  SO. 000, 000 

—  Ed.J  may  necessarily  be  delayed. 

[Mr.  Medley  is  further  quoted  as  saying  that  the  only  security  left  to  the 
Company  was  a  credit  Of  $2,200,000,  the  balance  of  an  amount  placed  with 
the  city  as  security  when  the  subway  was  built. 

The  company  expects  thai    it    will  be  able  to  meet   its  obligations  out  of 

eg    until    April    1    and    perhaps    until    June   30    1920,    without    further 

assistance,   but    it    will   not    be  able  to  meet   its  obligations  on  July   1    19L'0. 

from  revenues  produced  by  a  5-cent  faro,  and  it  will  then  have  no  further 

security  to  pledge  for  a  loan. 

a  there  shall  be  a  readjustment  of  the  fare  in  the  mean  time  there 
will  be  no  way  of  avoiding  a  receivership  next  summer. 

This  will  mean  the  complete  ruin  of  thousands  ()f  honest  Investors,  and 
great  public  Inconvenience  through  the  breaking  up  of  the  subway  and 
elevated    system,       It    will    result    in    destroying    the   single    fare    for    many 

passengers.     It  is  Impossible  for  an  impoverished  company  to  give  as  good 

ser\  ice  as  a  prosperous  one.  and  here  again  the  Company  will  suffer. 

In  addition,   ihis  destruction  of  security   values  will  make  it  impossible 
over  again   to  obtain  additional  private  capital  for  needed  extensions    and 
improvcnii  ■ 
Order  of  Court    Respecting  Advance  by    Interborough  Consol.  Corp 

[Granted  on  petition  of  committee  representing  corporation's  l  }><%  bonds.) 

That  James  R.  Sheffield  as  trustee  of  the  estate  of  Interborough  Consoli- 
dated  Corporation  advance  to   interborough    Rapid   Transit    Co. 

out  of  tin-  funds  now  in  his  possession: 

(m  The  sum  of  $500,000  <m  the  condition,  among  others,  that  such  $500.- 
00(1  shall  be  applied  to  the  payment  of  the  present  indebtedness  of  $500,000 
of  [nterborough  Rapid  Transit  Co.  to  the  trustee,  and  that  the  interest  on 
said   Indebtedness  accrued  since  Dec.   1    1919  be  paid. 

/)  'I  lie  further  sum  of  $500,000  <>n  the  condition,  among  others,  that 
said  committee  agree  to  accept  toward  the  satisfaction  of  any  dividends 
or  other   moneys  which  may   become   payable  by   the   trustee  or  otherwise 

out  of  the  estate  of  the  bankrupt  on  account  of  i iie  i  >  < ;  bonds  represented 
by  the  committee  [Grayson  M.  1'.  Murphy.  Chairman!,  such  of  the  notes 
hereinafter  referred  to  representing  such  additional  advance  of  $500,000 
as  shall  remain  in  the  hands  of  the  trustee  at  the  time  of  any  distribution 
of  the  assets  of  the  estate  of  the  bankrupt    to  ils  creditors;  and  il    is 

Furlhir  ordered.  That  James  R.  Sheffield  as  trustee  of  the  estate  of  the 
bankrupt  be  , and  he  hereby  is  likewise  Instructed  and  directed  to  lake  as 
evidences  of  indebtedness  for  such  advance  of  $500,000  and  such  additional 
advance   of   $500,000    notes   of   the    Interborough    Rapid    Transit   Co.    in    a 

principal  amount  equal  to  the  amount  of  such  respective  advances    Issued 

Under  and  secured  by  a  collateral  trust  agreement  described  in  said  petition 
i.t    the   committee   and    in    Kxhibit    I!    attached  In   said    petition,    the    total 

tirincipal  amount  of  notes  Issuable  thereunder  not   to  exceed  $3,300,000 
$2,300,000    of    (his    $3,300,000    needed    to    meet     the      January     charges, 
laving  been   acquired   by   the   Interborough    Rapid  Transit   Co.   from   other 
Ed   ]  and  the  collateral  to  be  deposited  thereunder  for  the  pro  rata 

and  equal  protection  of  such  notes  to  Be  thai   which  is  set  forth  in    said 

Exhibit  B,  said  collateral  Irust  agreement  and  the  notes  to  be  issued  there- 
under tO  be  satisfactory  to  the  trustee  and  his  counsel,  as  well  as  all  other 

legal  matiers  Involved  In  and  necessary  to  effectuate  the  purpose  of  this 
order. 

Judge  Mayer's  Plan — Delaney  Plan — City  to  Investigate. — 
See  interborough  Consolidated  Corp.  above. 

Earnings  of  Street  Railway  Cos.  Allied  and  Controlled. — 
See  n  y'.  Railways  under  "Reports"  above.  V.  109,  p  2439.2436. 
Kansas   City   Northwestern   Ry. — Ceased  Operatio 

The  company  having  ceased  to  operate  trains,  an  ordered  recently  by  the 

TV  s.  District  Court,  tin- court  has  ordered  Jay  m  i.ee.  receiver,  to  dis- 
charge all  operating  employees,  retaining  only  the  office  men  in  the  legal 
auditing  and  grain  departments, —  V.  109.  p.  2172. 

Kansas   City   Rys.     Court   Suggests   Jitney   Restrictions. — 

At  a  hearing  on  the  company's  petition  In  restrain  the  city  from  Interfer- 
ing  with    the   Introduction   of  higher  fares,   from   li   cents  on  the  Kansas  side. 
Judge    Pollock   said        "In    my   Judgment,    if  there   In    not    to   be  a   radical    in- 
Of  fares  In   Ihis  case,   the  city   mUSl    by   proper  ordinance  prohibit    the 
opi  ration  of  jitneys  or    buses    on  the  Streets  Used  by  Hie  car  lines.''  he  added. 

"if  tin   above  recommendations  were  put  in  force  and  honestly  and  cour- 

.  administered,"  It  was  his  Judgment    that  it  «  ill  be  found  the  street 

railway  will,  at  present  rates  of  carriage,  find  Itself  with  a  sufficient  amount 

Of  revenue  to  keep  up  its  property,   ma  nil  am   ils  opera  I  ion  and  provide  for 

exp<  ndll  Hi-is," 
Judge  Pollock  Wit  hheld  >  final  order  until  Jan.  2.  to  give  the  city  a  chance 

to  ni"  t  ins  suggestions  as  to  Jitneys  and  to  cash  fares. — V.  109,  p.  2357, 
Lehigh   Valley   RR.      Dividend.— 

Th.    company  duly  received  the  necessary  funds  from   the  t'.  S.   (iovern- 

ment  to  pa>  ih.  dividends  recently  declari  d  payable  Jan.  3. — V.109,  p. 21 72. 

Louisville  &  Northern  Ry.  &  Lighting  Co. — Notes. — 

I   Electric  Oo.  below.-  \  ,  [08,  p.  1010. 
Manhattan  Ry.,   New  York.  —  Rental  Pai 
See  Interborough  Rapid  Transit  Oo.,  above.-  v.  109,  p.  3440,  2172. 

Nashville  Chattanooga  &  St.  Louis  TLB,.— Lease. — 

rVi    "in  .\    Atlantic  RR.  below.—  V     ins.  p.  2119, 

New  Orleans  Ry.  &  Lt.  Co.— Jan.  1  Int.  Not  Paid. — 
The  Oommltte<  of  the  n.  s    Stock  Exchange  rules  that  the 

company's  Gen.  Mi  due  1936.  be  quoted  ex  the  Jul]   1  [919 

COUpon   on   Jan.    6,   and    I  I    bonds   must    continue   to   be  dealt    in 

flat.     The  coupon  dm-  Jan.  I    r.uo  will  not  bo  paid  on  that  date. —  \  .   [09 
p.  1891. 


Newport  &  Sherman's  Valley  RR.  —  Sale. — 

The  R.  al  Estate  Co.  of  Philadelphia,  a*  trustee  under  the  First  Consol. 
Mk'.'.  dated  Jan.  1  190S.  will  sell  at  public  auction  en  March  31  at  the 
Philadelphia  Bourse  the  entire  property  of  the  company,  consisting  of  a 
line  of  Single-track  narrow-gauge  railroad,  about  30  miles  in  length,  extend- 
ing from  Newport  to  New  t ierinantown.  I'a.,  via  Bloomfield  Junction  and 
lllain,   I'a..  in  Perry  County. 

New  York   Susquehanna  &   West.    RR. — Earnings. — 
Calendar  Yean —  I9is.  1917.  1916. 

operating  revenues *$4.955.iso  $4,151,146  $3.97-1.431 

Opcr.   expenses  and   taxes 4,557,157     3.442,189     3,012,342 

Operating    income... $398,023       S70S.957       $962,089 

Compensation  receivable $999,912         

Other  income 70,769         290.323         249,355 

Gross  income $1,076,710       $999. 2S0  $1,211,444 

Interest  on  funded  debt.. 811,923        820,848        M  6,040 

Other  deductions 39.795         167. Toll 

Balance  surplus $224,993         $10,682      $119,123 

•No  compensation  was  received  to  Dec.  31  191S.  The  amount  shown 
Includes  In  addition  to  the  $4,935,373  certlfed  by  the    I.  c.  C,  $19,807 

as  additional  compensation  because  of  recent  expenditures  for  additions 
and  betterments  not  reflected  or  fully  reflected  in  the  three  years  average 
annual  railway  operating  income. — V.  108,  p.  379. 

Norfolk  Southern  RR. — Federal  Contract. — 

Director-General  of  RRa  Ilines  has  signed  the  Federal  operating  contract 
with  this  company  fixing  the  annual  compensation  at  $1,280,000.  See 
annual  report  in  V.  109.  p.  12<;s. 

Oakland,  Antioch  &  Eastern  Ry. — Reorg.  Changes. — 
The  first  plan  of  reorganization  of  the  company,  while  it  met  with  the 
approval  of  security  holders,  was  not  such  as  to  enable  the  company  to 

market  its  bonds.  Now  it  is  proposed  to  modify  this,  and  the  California 
UK.  Commission  is  asked  to  gi\e  consent  to  a  new  plan  hy  which  the  old 
bondholders  will  receive  common  and  preferred  stock  Instead  of  new  bonds 
in  part .  as  first  intended.  The  preferred  stock  to  be  ci\  i  n  amounts  to  20% 
of  the  bond  hold  mi's  with  com.  stock  equal  to  1009!  of  the  bond  holdings. 

The  reorganlzat  Ion  commit  tee  asks  that  the  new  company  i  San  Ft 
ft  Sacramento   RR       lie  permitted  to  issue  (a)  about  $6,550,000  of  Common 
00  of  Preferred  stock  and  to  authorize  (c)  a  mortgage 
securing  $3,000,000  of  bonds. 

The  new  company  would  issue  forthwith  under  such  mortgage  not  to 
exced  S900.000  of  0 ' 7,  serial  bonds  for  the  purpose  of  securing  moneys 
necessary  to  pay  off  prior  liens,  pay  off  non-assenting  bondholders,  provide 
working  capital,  pay  sue!)  reorganization  expenses  as  may  not  be  paid 
otherwise  and  to  pay  cost  of  extensions,  additions  and  betterments.  The 
$900. 000  of  bonds,  if  issued,  will  constitute  a  first  lien  upon  tin-  properties 
now  owned  by  the  Oakland  Antioch  &  Eastern  Ry.,  Oakland  &  Antioch 
Ry..  and  San  Ramon  Valley  RR. — "San  Francisco  Chronicle." — V.  109, 
p.  2263. 

Oklahoma  Ry. — Willing  to  Give  C-p  Cars. — 

Gen.  Mgr.  J.  YV.  Shartel  was  recently  quoted  as  saying:  "If  the  citizens 
of  Oklahoma  City  can  run  the  street  railway  at  a  profit,  I  wish  to  heaven 
they'd  take  them  over  and  do  it."  Mr.  Shartel.  however,  pointed  out  that 
this  was  his  official  view  only.  Personally  he  does  not  believe,  from 
reports  he  has  on  municipal  ownership  elsewhere,  that  a  city-owiud  railway 
System  could  be  made  to  pay  and  as  a  citizen  he  would  vote  ag 
move.  Neither  does  he  anticipate  that  if  the  question  went  to  a  vote  the 
people  would  actually  favor  city  ownership. — V.  108.  p.  683. 

Philadelphia  Company,  Pittsb. — To  Render  Derision. — 

Judge  Charles  P.  Orr  of  the  IT.  S.  District  Court,  will  shortly  render  his 
decision  regarding  tin  company's  petition  to  recover  $1,272,452  from  the 
receivers  of  the  Pittsburgh  Rys.,  alleged  to  have  been  paid  upou  bond  int. 
and  rentals  as  guarantor. 

J.  A.  Meade.  Auditor  of  the  railway  company,  stated  thai  the  receivers 
had  >2.;i7  .null  cash  in  bank  on  Dec.  23.  He  stated:  "Out  of  that  $2.- 
370.000  we  must  pay  between  now  and  Jan.  1  S900.000  moreon  the  month's 
operating  expenses.  $100,000  is  due  on  pre-recei\  i  rslup  supply  bills,  and 
Jan.  1  we  pay  the  State  §250.000  in  taxes,  a  total  of  51,250,000.  leaving 
SI, 000, 000  for  working  capital.  Out  of  this  Si, 000, 000  we  must  meet 
accruing  items,  which  will  take  the  entire  SI, 000, 000,  including  $350,000 
we  must  pay  in  taxes  alone." — V.  109,  p.  2357. 

Pittsburgh,  Ft.  Wayne  &  Chicago  Railway. — Dividends 

R.  M  Coleman,  Secretary  and  Treasurer,  calls  special  attention  to  the 
fact  that  in  add i lion  to  the  regular  di\  idend  of  1  4  ' ;  payable  on  Jan  2  1920, 
on  the  [$19,714,286]  common  and  special  stock  and  on  the  l$65, 216.9001 
preferred  and  original  guaranteed  stock  on  Jan.  6  [920,  the  company  will 
nay  an  extra  di\  idend  of  5  ',  ' ,  on  the  same  dates  to  its  stockholders,  these 
being  the  distributions  already  announced  in  'Chronicle  of  Doc.  13,  p. 
2263.     [Compare  plan  in  V.   105,  p.  711'.  v.   his.  p    [722.1 

The  balance  sheet  of  Dec.  ,'i  1  1 9 IS  [not  1919]  showed  among  assets  cash 
and  securities  in  surplus  fund  $1,548,742,  and  on  the  other  side  of  the 
account,  profit  and  loss  surplus  S.  1  .5.19.09  I.  and  runded  debt  retired  through 
income  and  surplus  S12.612.860. — V.   109.  p.  2263 

Pittsburgh  Rys.  Co. — Decision  Expected. — 
See  Philadelphia  Co.  above. — V.  109,  p.   1367. 

Puget  Sound  Trac,  Light  &  Power  Co. — Purchase. — 

The  City  Utilities  Committee  has  recommended  to  the  Seattle  City 
Council  the  purchase  of  the  15th  Ave.  part  of  the  Greenwood  car  line  in 
North  Ballard  for  S55.000. — V.  109.  p.  371. 

Railroad  Construction,  &c. —  Track  Abandoned  Exceeds 
NewMUage. — The  "Railway  Aye"  in  its  review  for  the  past 
year  shows  that  tis'.i  miles  of  main  line  railroad  were  aband- 
oned and  only  686  miles  built,  while  for  the  three  years  from 
1917  to  1919,  3,319  miles  were  abandoned  and  only  . 
miles  if  new  lines  were  built.      The  "Age"  Bl  vs: 

Year  1919  — In  the  year  1919  the  total  mileage  of  new  lines  built  In  the 
United  stales  was  686  miles.     This  is  the  smallest  figure  which    has  ever 

been  recorded  b]  tins  paper.  Kurt  henuore.  it  does  not  represent  a  net 
increase   in   mileage.       During   the  J  ear  I>s9   miles   of  main   line  railwa]    were 

.abandoned  for  operation.  Prior  to  the  year  1915  the  mileage  of  the  country 
was  steadily  Increasing,  althoughthe  rate  at  which  It  was  increasing  had  been 

diminishing  for  some  yean  and  especially  since  1910.  The  available  sta- 
tistics indicate  that  since  [916  the  mileage  of  i abandoned  oai  been  sub- 
stantially greater  than  the  new  mileage  built 

)  (0   1919        During  the  Ihree  yean  from   1917  to   1919  inclusive 

our  statistics  indicate  that   operation   was  I  .a. .m  lulled  on  ,1,;I19  mile.s  of  lino, 
while  in   the  same   period  only   2,386  miles  of  extensions,   branch   and  other 
new  lines  were  Completed.      Thus  it  appears  that  during  the  last  thn 
there   has    been   an    actual   decrease  of  988    miles   in    the    mileage  of  railways 
operated  In  the  United  Slates. 

RolHnC  Slock.  The  statistics  regarding  (he  number  of  locomotives 
and  cars  ordered  make  some  striking  new  low  records.  Until  this  year  I  ho 
smallest    number  of  freight  Cars  ordered  in  any  year  for  the  railways 

United  States  since  1901  «  this  being  the  number  ordered  In    1908. 

in  the  year  1919  1 1 »« ■  number  of  freight  cars  ordered  was  onlj   21.694  and 

DOarly   all   these  orders   wen'   placed    by    private  car  lines  as  is  shown  by  the 

fact  thai   i  1,895  "i  'in'  total  orders  were  for  tank  cars 

The   number  ol    freight    cars   built    for  use  on   (he    United   Stall's    railways 

was  much  more  sat isfactory,  being  100,416.  The  result,  of  course,  of  the 
number  of  freight  cars  built  so  far  exceeding  the  number  ordered    « 

al    the  end  ol   i  In    year  the  car  builders  had  almost    no  orders  for   A  D 
raibv  ays   left    on   t  Inn    books. 

pin  number  of  locomotives  ordered  was  ji  t  and  most  of  those  wore 
ordered  by  Industrial  ro  I     I 

Rhode  Island  Co.— Claim  110,764,543.— 

>rt  of  the  receivers  filial  111  the  Superior  Court  shows  that  claims 
ak'ainsi     the    company    aggregate    110.764,543.       Tile    report    groups    all    the 

claims  into  eleven  schedules  ami  makes  recommendations  as  to  priority  of 
payment   to  several   classes  of  crodltors. 
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Inventory  as  of  Oct.  31  1910,  filed  with  the  rep 

tlmated  com  of  reproduction,  n<  r,  ol  tl 

.  hode  Isl  nid  Co.  I  10  :>nd  their 

as  $25,056, 030.     'I  I  appraisal  ovule  bj 

i  ord  .v   D  l  .  i    i 
The  Providence  '  Jour  i  \  single  corporatl 

the  proper!  .  of  t  be  Bho      i 

urn  le.s  for  its  oh  ii.  to  b  i  for  not  mon 

obably  be  proposed  ibly  as  a  remedy  for  the 

rig  trolleys  situation  here."      \.  109,  P    1987,  1274. 

St.  Louis,  El  Reno  &  Western  Ry. 

i.    \.  Garner,  special  master,  pursuant  I  District 

Court,  »iii  sell  the  entire  property  on  Jan.  23  al    thi     •  County 

Courthouse,  u  Reno,  Okla  ,  for  the  upset  price  of  $70.000. — V.  102,  p.  251. 

San  Diego  &  Arizona  By. — Bonds. 

Tin    California   Kit.  Commission  has  authorial 

H2  bonds  which  v.  ill  bo  taken  al   par  by  the  Southern 
which   advanced    tho   money    to   complete    the   construction   of   the   road 
is   orders   Issued   l>v    the   Commission    provided   for   tl 
S00  Preferred  slock  and   $'.  ,2.80  088  bonds  to  the  Southern   Pacific 
and  John  D    and   \    B    Sprockets  t,,  reimburse  them  for  moneys  advanced 
for  the  roa.is  construction.      \.   109,  p.   1987. 

San  Francisco-Oakland  Term.  Ry.  —Bond  l> 
Thecommlttt        imed  beloe  representing  the  bondholders  of  the  company 

and  those  of  the  constituent ,  to  bring  around  a  reorganisation  of  <  h 

quested  to  deposit  the  bonds  with  the  following  depositories       Mer- 
cantile 'I'm- •  t  ■  Union  Bank  St  Trust  Co.  and  the  Vnglo  California 

i  ranclsco,  Oakland   Bank  of  Savings,  Centra]    N 
Bank  I   ind  the  First  National  Hank.  Oakland,  Calif. 

The  commJ 

■iking  fund  payments  amounting  U  'It.  and 

bond  interest  amounting  to  $1,221,765  Is  In  arrears.     No  dividends  have 

been    paid    since    1912, 

limitation  Committee      John   8.    Drum.  Chairman;   P.   B.    Bowles, 
\      B  itchelder,    Paul  Herb     t 

Flelshhackcr,    (iavin    MeNab    and    A.    Crawford  Ian    Francisco, 

W.  W.  Oarthwaitt    ind  J    P.  Oarlston,  Oakland —V.  109.  p.  18 

San  Francisco  &  Sacramento  RR. — Reorg.    Changes. — 
Oakland  antioch  A  Eastern  By.  above.     V.  100,  p.  2263. 

Seattle  &  Rainier  Valley  Ry. — Qffi  rs  to  8eU. — 
Replying  tt>  ■  communication  from  the  Seattle  City  Council,    adopted 
Dec.  I.  requesting  the  company  to  submit  in  writing,  within  60  days,  an 

!  'lit    M  .    K.    Sampst  II   -aid    In    !  [t    Will    It      n 

membered    ha'  about  Oct.  1   1918,  this  company  offered  to  sell  its  street 

railway  properties  to  the  ci'y  for  |]  ,600.000.       We  si  ill  stand  reatly  to  carry 

out  the  terms  <>f  thai  offer,  subject  to  the  cost  of  Improvements,  addition 
•  ■o.t    i   1918,  amounting  to  S56, 766  to  Dec,  1   1919. 
n  made,  therefore,  our  offer  is  to  sell  to  the  city  t his  company V 
entire  railway   properties,    both    within   and   without     he  city  of  Seattle, 
for  the  sum  of  $1 ,656,766,  pins  such  further  expenditures  for  addit 
Improvements  as  may  be  made  from  Dee.  I  1919,  to  the  date  of  the  sale,  the 

■  the  property  free  and  clear  of  all  taxis  an 
becoming  due  and  payable  upon  i  r  before  Dec     ii    1919    and  the  city  to 
assume  and  pay  all  taxes  ind  assessments  ii  any.  becoming  doe  and  pay 

he   t  aftc    . 
We  will  accept   from  the  city,   in  payment  <>r  the  purchase  price,  at    par 

utility  bonds  of  a  character  and    ecurity    imllar  to  those  delivered  t"  the 
Sound  Traction,  Light  .v.   Pov  he  purchase  of  Its  attest 

railway  properties  last  spring.-    V.  ltis.  p.  2881. 

Southern  Pacific  Co. — New  President. — 

William  BprooJe  has  been  elected  President  to  succeed  Julius  Kruttschnltt . 
]       Mr.  Kruttschnltt  retains  his  position  as  chairman  of  the  Execu- 
tive Committee      Mr    BnrouJe  was  also  elected  a  director  to  sucet 
Shoup  resigned. — V.    109.   p.   _'17_'. 

Southern  Public  Utilities  Corp.— Decision. — 

The  N'orth  Carolina  State  Supreme  ( 'ourt  has  a f firmed  the  decision  of  the 

Mecklenburg  Superior  ('ourt.  permitting  the  company  to  increase  street 
ear  I'a.ts  in  charlotte  to  7  cents.  The  Increase  was  originally  granted  by 
the  state  t  'orporat  ion  Commission,  but  the  city  of  Charlotte  appealed  from 
the  Commission's  decision.— V.  107.  p.  502, 

Staten  Island  Midland  Ry. — 77 

The  committee  appointed  by  P.  B,  Commissioner  Lewis  Nixon  to  Investi- 
gate the  financial  condition  of  the  company,  with  reference  to  the  company's 
declaration  that  it  would  be  forced  to  close  down  its  four  lines  before  Jan.    ID 

[ranted  a  7  cent  fare  has  adopted  a  resolution  favoring  such  increase. 
The  resolution  contained  the  statement   that   the  committee  had  satisfied 
it  the  company  was  teeing  $100,000  a  Mar  with  its  present  Income, 
ami  Is  entitled  to  a  7  cent  fare. — V.  109,  p.  2  I  10. 

Tacoma  (Wash.)  Ry.  &  Power  Co. — Fare  Increase. — 

The  company  has  given  notice  of  an  incvase  in  street  ear  fares  to  10 
cents,  beginning  Jan.  18. — V.  108,  p 

Trenton  &  Mercer  County  Traction  Corp. — Fart  Inc. — 

The  New  Jersey   P,    I".   Commission  has  granted  the  company  p.  r 

to  Increase  fares  beginning  Jan.  l  from  o  to  7  cents  on  Its  lines  in  Trenton, 

With  1  cents  for  initial  transfer. — V.   10S.  p.   1512. 

Twin  State  Gas  &  Electric  Co.-  :.— 

The    Metropolitan    Trust    Co.    has    been    appointed    trust,  e    by    the   Twin 

las  Electric  Co   tosecurt  an  issue  of!  I  notes, 

also  trustee  for  the  same  companj  'a  issues  of  collateral  trust  7 1 ;  gold  notes 
ild  debentures.     V.   100,  p.  1 127.  10 

United  Rys.   &  El«ctri3  Co.   of  Bilto. — Fare.  Inc.. — 
The  Maryland   P    B    Commsslon  effective  Jan    1  allowed    the  company 

■OS  from  OS  cents  to  7  cents. — V.   109.  p.   1271. 

Utah  Power  &  Light  Co.  —  Seeks  Increased  Rates. — 
The  company  has  applied  to  the  Utah  P.  r.  Commission  for  increased 

lectini;   commercial    and    industrial    consumers   only.      The  applica- 
s  iii;it  the  company  Is  now  compelled  to  meet  an  annual  d 

00,000.   which  condition  has  existed  for  several  years. 
— V.   109    p    688. 

Western  &  Atlantic  RR.  e. — 

Tin>  new   lease  of  the  road  bj    th<  Georgia  to  tho  Nashville, 

Chattanooga  >v  St.  Louis  BR  began  at  noon  on  Dec.  27  at  the  expiration 
of  the  old  lease.     Onder  the  terms  of  the  old  lease,  which  was  for 

at  a  monthly  ratal  of  $35,001,  the  lessee  was  required  to  deposit  bonds 
of   the    United  the    State    of   Georgia    with    the    State     Treasurer 

amounting  to  $500,000.  The  new  lease,  which  runs  for  50  years,  with  a 
monthly  rental  of  $46, 000.  requires  the  deposit  ol  I  ds  of  the 

same  character  with  the  State  Treasurer  as  a  guaranty  of  the  faithful  per- 
formance of  the  contract.      In  addition  to  the  monthly  rental  tin 
obligated  to  spend  S3. 000. 000  in  improvements  upon  the  property  during 
the  life  or  the  lease.  —  V.   10  1.  p.  2013. 

Yosemite  Valley  RR. — Coupon  Payment. — 

The  Mercantile  Trust  On.  of  San  Francisco,  announced  on  Dec.  10  that 
it  had  been  informed  by  the  management  of  the  road  that  funds  would  be 
deposited  w  it li  It  on  Dec-.  29  1910.  to  pay  coupons  due  July  1  1919.  from  the 
First  Mortgage  5%  bonds  of  1936.  Provision  has  not  yet  been  made  for 
payment  of  coupons  from  the  said  bonds  due  Jan.  1  1920. — V.  109.  p.  71. 


INDUSTRIAL    AND    MISCELLANEOUS. 

Abitibi    Ltd. — To   Succeed  Old   Company. — 
See  Abillbi  Power  &  Paper  Co.  below. 

Abitibi  Power  &  Paper  Co.,  Ltd. — Reorganization. — 
An  official  statement  savs  in  part:  "A  new  company  will  be  incorporated 
under  the  name  of  Abitibi.  Ltd.,  with  an  authorized  capital  of  $31,000,000 
divided  Into  300,000  Common  shares  and  10.000  7%  Cum.  Preferred  shares 


-siii  be  Isaac*! 

1 
■ 

compai 

ut  urea 
wil 

Acadia  Mills  Corp.    -Extra 

\       101.    p      1704. 

Acme  Steel  Goods  Co.,  Chicago.     / 
A.  H.  Leach  &  Co.,  < 
98)  i  and  div.  $600,000  7' ,   Cumul.  lv 
H00. 

Annual 
sink    funtl  oi  ixlmum  amount  of  Pr.  my  time  out- 

standing, beginning  In   1921.  provides  t"r  ;  i    to  the 

redemption  price.      No  mtgu  without  tint. 
Q.-P. 

alitation  (No  /&</;> 
•    imuiatlve  Preferred  stocV  ........$: 

( 'oiniiion  stock   (no  par  \  tin. 

Data    from    Letter   of    Pre*.    James    E.    MacMurray,    Chicago,    I' 

I  neorp.    in     Illinois.       I;  led   in  arty 

Rlverdale,  ill  .  ad  limits, 

in-  most  modern  and  complete  continuous  steel  hoop  rollh 

in  this  country,  and  on  Archer    \\c..  Chicago,  owns  a  fully    equlpi 

specialty  plant  which  produces  from  the  rolled  strip  steel  manufact 
Blverdale,  some  :io  different  articles,  including  steel  boa  strapping  and  other 
shipping  and  packing  special) 

Net    income,   four  years  ended    Dec.   SI    1018, 
federal   ta\.s  averaged   yearl  ind  for  tin 

after  Federal  taxes,  averaged  yearly  $276,117 

Barninas. —  Mine   months   ending    Sept.    30    1919: 

97;  net  after  estimated  Federal  taxi  Ncarlj    10 

times  the  div.  rcipiircmt  nts  on  outstanding  I'ref    stock. 

Acme  White  Lead  &  Color  Works,  Detroit.  -Site. — 
The  stockholders,  it  is  stated,  will  vote  Jan.  D  on  selling  the  company's 

assets  to  a  new  company,  on  a  basis  that  after  meeting  prior  . 

and  preferred  atocknoldni  ed  to  afford  the  common  stockholders 

approximately  $47  a  share.     Par  value  of  al 

In    his    statement    for    the   late    fiscal    year,    Wti  .  \  1 08  gives  his 

reasons  for  approving  the  sale  and  further  reports  in  brief 

SULTB  FOR  FISCAL   YEAM   ENDING  \<>V.  30. 

1918-10.         1917-iv         1910-17.         1915-ir.. 

Net.  after  depreciation,. 

other  income 106,780  21.0  11.951 

Total  Income, $832,376  $485,014        $503,399        $387,934 

Deduct—  ' 

Bond.  Ac,  Interest $66,613  $75,500         $80,625         $85,125 

Pref.  dh  64.554 

Com.  dividends (2%)40.o<iti        [1)20.000  

Balance,  surplus $661,209         $325,590         $358,220         $238,255 

Aside  from   its  bonds,  the  company's   im!>  Confined  to  current 

accounts  (8158,743)  and  a  small  note  to  Individuals. 

During  the  year  the  Company  retired   $100,000  of  Its  bonds  which  matured 

July  i  1919.     This  leaves  outstanding  $1,100,000  of  bonds,  of  which  • 

are   in   the   treasury,   leaving   in    the   hands   of  the   public,    lion. I 

$1,054,800,  against  which  the  reaerie  for  redemption  of  bonds  now  standi 

at    $737,724,   equal   to   approximately   70%.     Tin-   n 

8]  ,076,900]  I'ref  stock  now  stands  al  $575,900,  equal  to  approximate  I 

If  the  reserves  for  bonds  and    i'ref.  stock   are  considered   as  surplus 

actually  (hey  are),  the  statement  shows  a  i k  value  for  our  $2,000,000  of 

Com.  stock  of  13,813,624. — V.  los.  p.  478. 

Adams  Express  Co. — -Govt,  to  Surrend*    P  Mar.  1 

i  of  M  •  rg  bt. — 

Chronicle''  of  Dee.  27  19i9,  page  2105  —  V.  109.  p.  979. 

Aetna  Explosives  Co.,  Inc.  —Bond* 

Owing  to  unavoidable  delay  In  engraving  of  the  pi  n 
Series  0  bonds    these  permanent  bonds  will  noi 
Jan.  1   1920.      Hold-  ■ 
the  interest  due  Jan.   l    1920  at    Bai 

upon   -ending  their  bonds  for  endorsement    thereon  of  such   payment   of 
interest.     Temporary    bonds   should    be   at  roperly   filled 

out  and  executed  Income  tax  ownership  oertlfl 

Market.' 

In  an  advertisement  with  this  beading  the  com 
emphatic   statement  rest    unfounded    ru 

determination  to  play  the  same  big  part  In  I 

it  did  during  tin   d.t\  ~  ol  «  ar 

ing  the  skill  and  knowledge  gained  during  I 

ie  needs.     This  i 
of  both  the  large  and  thi 

Alabama  Company. — Common  I  . — 

The  directors  on   Dee.   17  declared  a  dividend  of   \''.    on  the  Common 

quarterly  dividends  of   l  First    and   Si>cond    I'rei 

:  iration  on  the  common  Is  I  35    mon 
July,  when  :i* ;  was  declared.     Tin  board  f I *es  no  specified  time  which  this 
Common  dividend  coven. — V.  108.  p.  2213. 

Allied    Packers,    Inc. 

lent  J.    A.    Hawklnson,   In   I,  '    ■    •  t 

Imbrie   of    In  I 

nee  the  various  pr. 
Until  about  Oct    : 

sold  during  July  over  22c.  per  lb 

f>er  lb.      Cash  lard  during  I 

thstandlng  !    •■*. 

r,  including  reserves  for  accrued  bond  Interest.  Ac.,  a  loss  of 

Oct.  1  we  have  had  much  more  normal  conditions  In  the  live  stock 

of  around  I  1c    p,r 
per  lb.  a  year  in- 
Pork  products  are  the  t ■!  obtain- 

I  the  low  prevailing  prices  should  result  In  a  very  large  Increase  In 

The  i  for  Oct.  1919  were  $350.? 

of  the  parent  company  and  all  subsidiaries  aggregate 
We   have  approximately   $3,500,000  cash  on  deposit 

Improvements  that  are  Just  being  completed  at  our  various  plants  In  the 
United  States  will  increase  the  hog  killing  capacity  of  those  plants  approxi- 
mated -  e  July  1  W(  eeded  in  developing  a  capable 
central  organization.  A  general  Improvement  has  been  made  in  the  handling 
of  our  by-products  and  a  general  plan  Is  In  operation  for  the  standardization 
of  all  oiir  brands,  products,  Ac. 

Our  plants  are  being  operated  economically  and  I  feel  that  the  outlook 
or  the  present  fiscal  year  is  very  satisfactory.  ■« 
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*  [The  coupon  bonds  of  tin-  20-year  ("on  m  r,  ibk  >S  i  6  Debenture  bond 
issue  will  not  be  ready  until  after  Jan.  l  1920.  The  seml-ann.  Interest  due 
Jan.  1  will  be  paid  to  the  holders  of  temporary  bonds]  — V.  109.  p.  127."). 

Aluminum   Manufacturers,    Inc. — Stock    Sold. — 

Dominick   .V    Dominlck  and   Kissel,    Kinnicutt  &  Co..    X.    $".,  announce 
that  the  70.000  abarea,  no  par  value.  Common  stock  which  they  offered 
basal!  been  sold.— v.  109,  i>-  2441. 

American  Druggists   Syndicate. — Rights. — 

Tie-  Stockholders  <>t  record  Dec.  23  1919  are  offered  the  right  to  subscribe 
at  512  l><  r  share  for  additional  capital  stock  (par  $10)  to  the  extent  of  one 
share  new  stock  tor  eacb  3  shares  held.  The  right  to  subscribe  expires 
Jan.  8  1920.— V.  108,  i» 

American  Express  Co. — Govt,  to  Surrender  Possession 
Mar.  1  —  Stat  u  of  Merger  in  Doubt. — 

See  "Chronicle"  of  Dec.  27  1919.  page  2405— V.  108,  p.  880. 

American  Gas  Co. — Guarantees  Bonds. — 
See  Philadelphia  Suburban  Gas  &  Electric  Co.  below. — V.  109.  p.  1988. 

American  Hardware  Corporation. — Extra    Dividend. — 

An  extra  dividend  of  2';   has  been  declared,  along  with  the  Quarterly 

dividend  of  2'     payable  Jan.  l.  being  the  same  amount  as  paid  in  1918. — 

\  .  108,  p.  13ss. 

American  Metal  Co.,  Ltd. — Acquisition. — 

The  company,  which  was  recently  sold  by  the  Alien  Property  Custodian 
to  a  syndicate  beaded  by  C.  D.  Harney  &  Co.,  baa  announced  that  it  has 
acquired  the  entire  business  of  I,.  Yogelstein  &  Co.,  Inc.,  an  independent 
metal  producing  and  trading  concern.  Among  the  assets  of  the  latter  are 
the  Copper  Refinery  at  Chrome,  N.  J. — V.  109.  p.  2265. 

American    Railway    Express    Co. — Govt,    to    Surrender 
Possessio/i  Mar.  1  — Status  of  Merqer  in  Doubt. — 
See  "Chronicle"  of  Doc.  27  1919,  page  2405.— V.  108.  p.  2331. 

American  Rice  &  Cereal  Co. — Bond  Redemption. — 

Seven  First  Mtge.  ()'",  gold  bonds,  four  of  8500  each  and  three  of  $1, 000 
each  ($5,000).  have  been  drawn  for  redemption  on  Feb.  1  at  par  and  int. 
at  the  Mississippi  Valley  Tr.  Co..  trustee.  St.  Louis,  Mo. — V.  107.  p.  2378. 

American  Rolling  Mill  Co. — Fiscal  Year  Changed. — 

We  are  informed  that  the  fiscal  year  has  been  changed  to  end  with  the 
calendar  year.  An  annual  statement  will  be  Issued  as  soon  as  inventories 
have  been  taken  and  the  books  properly  audited. — V.  109,  p.  2173. 

American  Screw  Co. — Extra  Dividend  of  6}A%. — 

An  extra  dividend  of  (i'-j'r  has  been  declared  on  the  capital  stock  in 
addition  to  the  regular  quarterly  dividend  of  \M%.  both  payable  Jan.  2  to 
holders  of  record  Dec.  24.  In  July  last  an  extra  of  1H%  was  paid. — 
V.  108.  p.  2631. 

American  Sugar  Refining  Co. — Stk.  Purchasing  Plan. — 

President  F.arl  I).  Babst  announces  a  stock  purchasing  plan  effective 
Jan.  1  whereby  Its  many  thousands  of  employees  may  purchase  company's 
Preferred  stock  on  easy  payments  extending  over  two  years.  This  stock 
has  paid  dividends  of  7  <;;   for  more  than  25  years. 

The  announcement  also  states  that  more  than  $500,000  has  been  paid  to 
employees  under  the  pension  plan  which  the  company  was  one  of  the  first 
to  adopt,  and  nearly  $60,000  to  beneficiaries  of  employees  under  the 
85,000,000  group  insurance  policy  taken  out  just  a  year  ago. — V.  109, 
p.  2388. 

Artillery  Fuse  Co. — Plant  Sold. — 

The  company  has  sold  its  plant  at  auction  to  the  Manufacturers  Contract- 
ing Co.,  controlled  by  the  du  Fonts  for  $80.000. — V.  105.  p.  391. 

Arundel  Corporation. — Dividend  Increased. — 

A  quarterly  dividend  of  1  *i '■';  has  been  declared  on  the  Common  stock, 
payable  .Ian.  1  to  holders  of  record  Dec.  26,  which  Increases  the  annual 
rate  from  l)  to  7%. — V.  109.  p.  679. 

Arlington  Mills,  Lawrence,  Mass. — Special  Dividend. — 

The  directors  have  declared  a  special  dividend  or  $4  per  share  (not  $2 
as  stated  in  last  week's  issue)  along  with  the  usual  quarterly  dividend  of  $2 
both  payable  Jan.  2  to  holders  of  record  Dec.  24.  In  Jan.  1919  an  extra 
of  $2  was  paid. — V.  108,  p.  482. 

Atlantic  Fruit  Co. — Offering  of  Debenture  Bonds. — Potter 
Brothers  <Jc  Co.,  White,  Weld  &  Co.  and  W.  A.  Harriman  & 
Co.,  Inc:.,  New  York,  are  offering  at  97  and  int.,  to  yield 
over  7. .'W,; ,  by  advertisement  on  another  page,  $10,000,000 
7%  15-year  Sinking  Fund  Conv.  Gold  Debenture  bonds, 
Series  A,"  dated  Jan.  1  1920.  Int.  payable  J.  &  D.  in 
New  York.  Due  Dec.  1  1934.  Auth.  320,000,000;  to  be 
ily  issued  $10,000,000. 

Denom.  $1,000  (c».).  Subject  to  call  all  or  part  at  110%  and  int.  to 
Dec.  1  1924,  thereafter  to  Dec.  1  1929  at  107^%  and  int..  thereafter  at 
105%  and  Int.  Convertible  into  Common  stock  at  any  time  up  to  90  days 
prior  to  maturity  at  the  rate  of  $100  of  Debentures  for  two  shares  of  Com- 
mon stock. — Full  particulars  in  V.  109.  p.  2441, 

The  balance  sheet  of  Sept.  30  adjustod  to  show  effect  of 
the  new  finances,  issued  over  signature  of  Arthur  Young 
&   Co.,   Certified    Public  Accountants,  is  as  follows: 
Bal.  Sheet.  Sept.  30  1919.  Incl.  Sub-Cos..  After  Giving  Effect  to  New  Financing. 
Prop.,  laiidH,  oiiitr.  <V  eimlp.. $8,757,590  I  15  yr.  7','    OODV.  told  debts. 


Auth..  $2(1.01)0.(100,  Issued. $10, 000,000 

(Capital  i                    <*  shares 
no  par,  represented  by I5,r>*i.">,7:tt 


Current  aooounta  payable. 

Reserve  for  taxes 

Mis-  illanSOtU  _ 

I  >cf erred  credits 

Miscoi.  reserves— Trop.  div.. 


■il:;. i,:;, 
850,000 
88,243 
614,008 
145,079 


New  prep.  A  IhikIh  In  Cuba  * 

ilea  to  be  acquired,  i 
Plantations  and  equipment.. .  8.017,046 

Cash  reserved  for  pur.  ol  new 
■teama  dps  by  Co.  and  tuba    2,000,000 

Office  furniture,  lews  deprefl.. 

Ill  other  companies 124, 251 

Cash 1,284,061 

Arns.  A  in, icH  rcc,  less  ros 670,102 

Liberty  bends  207,1 

Mlsoel   assets    tropica] 79,840 

Def . eharges (open  royageaoo.)    807,044      Total  (eacb side) $27.i8i,700. 

Ital  stock:     Authorized,  1,000,000  shares  of  no  par  value,  of  which 
hares    reserved     for    conversion    of    debentures.     Stock 
400.000  shares  of  no  par  value,  less  5,000  shares  held  In  treasury;  395.000 

i  oted  by  116,090,786. 
Operating  Profits,  before  Int.,  Fed.  'Jans,  Drprrc.  A  Amort.  Calendar  Years. 
1010.  l'llt,.  1017.  1918.       1919  (9  mos.) 

8366,407     11,874.891     11.064.024     81  ,660.989     82.641.721     83, 

il  taxes  Tor  the  year  endltiK  Dec.  31   1919.  are  estimated  at  $530,000. 

—  V.    109,   p.  2111. 

Boone  County  Coal  Corporation. — Preferred  Dividend. 
A  dividend  of  ;r;;  has  been  declared  on  the  Prof,  stock,  payable  Jan.  2 
to  holders  of  record   Dec.  10. — V.  109.  p.  080, 

British  Columbia  Breweries,  Ltd.   -Bond  Call.— 
Nine  hundred  ($460,000;  691   20-year  lirsi  Mtge    gold  bonds  were  paid 
<>f  on  Dec  id  im    at  the  Royal  Trust.  Co.,  Canada  and  tho 

I  I    i ondon,     \     109,  p.  2173. 

Brooklyn  Union  Gas  Co.      S,  ■  reow.— 

Tl applied   to  the   Federal    District   Court   In   Manhattan. 

for  an  Injunction  restraining  the   I'ublic  Service  Commission  and  offlclall 

I"  the  ■  w    Vork  from  enforcing  the  mi  rent  g.,s  law  of  1900. 

-  \     [09,  p 

California  Ink  Co.,  Inc.-  -Preferred  Stock  Offering.— 

Myth.   Witter  A  I  ,,  A,    ,  are  offering,  at  100  and  dlv.. 

$500,000  ~%  cum.  pref.  (a.  Ic  d.)  stock,  par  $100.     Dlvs.  (J.-F.     Cullablo 


as  a  whole  at  107  S4  and  div.  on  30  days'  notice  Annual  sinking  fund 
beginning  Nov.  1  1920  calls  for  $50,000  annually  to  Nov.  1  1929  and  $37,500 
Nov.  1  1930,  to  purchase  the  outstanding  pref.  stock  at  107  J-6 .  Capitaliza- 
tion: Pref.  auth  and  Issued,  $500,000;  Common,  auth..  $2,000,000;  out- 
standing. $850,000.     No  bonds. 

Company. — Is  the  largest  manufacturer  of  printing  and  lithographing 
inks  in  the  West  and  Is  the  fourth  largest  in  the  Tinted  States.  Main  fac- 
tories at  Berkeley,  Calif.  A  consolidation  of  the  lithographic  and  printing 
ink  business  of  Geo.  D.  Graham,  established  in  San  Francisco  Feb.  1890; 
the  California  Ink  Co.  In  1891.  and  the  California  Aniline  &  Chemical  Co. 
(owned  entirely  by  the  California  ink  Co.)  and  Shattuck  &  Bickford  Co. 

in   1917. 

Earnings. — Net  earnings  after  all  charges  including  income  and  excess 
profits  taxes:  1911,  $663)26;  1914.887.301;  1915,  $105, 768;  1916.  $173,266; 
1917,  $99,768;  1918.  $116,122. 

California  Telephone  &  Light  Co. — Bonds  Offered. — 

Prank  A:  Lewis.  San  Francisco,  are  offering  at  100  and  int.  $75,000  1st 
Mtge.  695  Sink,  fund  bonds  of  1913.  Due  April  1  1943.  Callable  all  or 
part  on  any  interest  date  upon  30  days'  notice  at  107  '.  and  int.  Denorns. 
$1,000  and  $100  (c).  Interest  A.  A  O.  1.  at  the  Mercantile  Trust  Co., 
San  Francisco,  or  its  agency  in  N.  Y.  City,  without  deduction  for  any 
Federal  normal  Income  taxes"  now  or  hereafter  deductible  at  the  i source,  up 
to  2%.  A  Sink,  fund  of  1  W  ',,'  annually  of  outstanding  bonds  is  provided 
up  to  July  1925.  and  thereafter  2',    annually. 

Purpose. — Part  payment  for  purchase  of  Mft.  Konoctl  Light  &  Power  Co. 

which  serves  parts  of  Sonoma,   Lake  and  Mendocino  Counties 

BttfinSSf.— On  Vug.  31  1919,  operated  13.">  miles  electric  light  and  power 
lines   serving   3,827    consumers,    and    490    miles   of   telephone   lines 

I  ,917  telephone  subscribers.  Electric  current  purchased  under  satisfactory 
long  term  contracts  from  Pacific  Gas  &  Electric  Co.  and  Snow  Mountain 
Water  ft    Power  Co. 

Earnings  for  Year  Ended  July  31. 

Gross.  Net.        Bond  Int.    Bal..  Sur. 

1918 $154,009   $55,021   $28,722   $26,299 

1919 188.330    69.909    33.930    35.979 

— V.  97.  p.  523. 

Carib  Syndicate,   Ltd. — Certificates  Ready. — 

Certificates  for  sub-shares  may  now  be  "had  in  exchange  for  full  shares  at 
the  Coal  &  Iron  National  Bank,  transfer  agent  registrar. — V.  109,  p.  1611. 

Cartier,  Inc.,  New  York. — Pref.  Stock  Offering. — Metro- 
politan Trust  Co.,  X.  Y.  arc  offering  at  $100  a  share,  a 
limited  number  of  shares  of  the  7%  cumul.  Pref.  stock,  the 
balance  being  retained  by  Messrs.  Cartier,  who  also  hold 
the  Common  stock.     A  circular  shows: 

Redeemable  at  any  time  on  or  before  Oct.  1  1924.  at  105  and  div.  there- 
after at  110.  and  div.  Pref.  stock  auth.  and  outstanding.  $4,000,000; 
Common  stock  40,000  shares  (no  par  value)  having  the  voting  power, 

Company. — Cartier  are  tho  well-known  Jewellers  with  stores  In  London. 
Paris  and  New  York  and  agents  in  India  and  Russia.  The  incorporation 
of  this  firm  in  New  York  was  for  the  purpose  of  becoming  as  American 
institution. 

Assets,  Ac . — The  net  liquid  assets  (after  making  liberal  reservations) 
as  of  Sept.  30  1919,  were  over  $4,400,000.  Profits  for  the  years  1917 
1918  and  1919,  of  Cartier  partnership,  were  over  3  times  the  sum  required 
to  pay  the  div.  of  7%  p.  a.  on  the  present  issue  of  Pref  stock  of  Cartier,  Inc. 

Stockholders  of  record  Jan.  10  1920,  will  receive  the  first  quarterly  dlv. 
declared  in  Jan.   1920. 

Directors. — Pierre  C.  Cartier,  Chairman:  George  C.  Van  Tuyl,  Jr 
dent  Metropolitan  Trust  Co.).  J.  P.  Hartnett,  J.  F.  Workum  (Simpson, 
Thatcher  &  Harden).  V.  Dautremont. 

Officers. — Chairman,  Pierre  C.  Cartier:  Pres.,  J.  P.  Hartnett;  Vice- 
Presidents,  P.  Muffat,  V.  Dautremont,  J.  Glaenzer,  L.  Lecomte;  Sec., 
P.  Rosier;  Treas..  A.  Civrac. 

Chino  Copper  Company. — Production  (lbs.) — 

1919.            1918.  1917. 

Month  of  November 3.749.434     6.535,000  6.313.272 

II  mos.  to  Nov.  30 -39.785.073  73.129.697  74,305.366 

— V.   109.  p.   1990,  1701. 

Cincinnati  Gas  &  Electric  Co. — Sub.  Co.  Control. — 
The  company  has  applied  to  the  Ohio  P.  U.  Commission  for  authority  to 
sell  30.000  shares  Pref.  stock  (par  $100)  of  the  Cincinnati  Gas  Transporta- 
tion Co.  to  the  Columbia  Gas  £  Electric  Co.  for  $500,000  This  Pref  stock 
was  given  the  (in.  Gas  ft  Klectric  Co.  at  the  time  natural  gas  was  brought 
to  Cincinnati  for  guaranteeing  the  interest  of  the  bonds  of  the  <  !l 
Trans.  Co.  The  stock  carries  control  of  the  Trans.  Co.,  but  bears  no  divi- 
dends nor  can  dividends  be  declared  on  it  until  1933. — V.  109.  p.  2359. 

Columbia  Gas  &  Electric  Co. — To  Acquire  Stock. — 

See  Cincinnati  Gas  &  Klectric  Co.  above, — V.  109.  p.  1612. 

Conley  Tin  Foil  Corp. — Stock  Sold. — Chas.  D.  Barney 
&  Co.,  Now  York  and  Philadelphia,  announce  that  the 
capital  stock  (no  par  value)  offered  by  them  at  $30  per 
share  having  been  subscribed  for.  tho  subscription  books 
havo  been  closed.     A  circular  shows: 

Company. — Company  has  been  formed  for  purpose  of  raising  additional 
capital  and  to  assist  in  the  extension  and  further  development  of  the  Conley 
Foil  Co.  of  New  York  (V.  85.  p.  1521).  established  about  60  J I 
successfully  engaged  in  the  manufacture  of  tin  and  other  foils  is  to-day 
tho  largest  producer  of  these  articles.  In  1900  company  came  under  the 
control  of  the  old  American  Tobacco  Co.  and  remained  so  until  its  dis- 
solution In  1911.  Since  1911  Conley  Foil  Co.  has  been  operated  as  an 
independent  corporat  ion. 

Tho  Conley  Tin  Foil  Corp.  has  already  acquired  over  73' ;  of  the  capital 
stock  of  Conley  Poll  Co.,  and  has  reserved  a  surfu-ient  amount  of  It 
to  effect  the  acquisition  of  the  remaining  stock  on  the  basis  of  12  shares  of 

the  corporation  for  one  share  of  the  company.  The  new  corporation  plans 
expansion  of  the  business  in  South  America,  tho  West  Indies  and  other 
countries  not  heretofore  supplied 

\Htation.- - -\\  111  consist   of  200.000  shares,  no  par  value,  of  which 
162.160  shares  will  be  issued,  and  37,840  share.,  will  remain  in  the  Treasury. 

Additional  capital  of  1830,000  "ill  be  available  as  a  result  of  the  present 

financing.      The   two  companies  ha\e  no  preferred  stock   and   no  bonds. 

Earning*  ■•  -The  earnings  of  Conley  Poll  Co.  for  the  first  half  of  1919. 
together  with  estimated  earnings  for  the  second  half  of  the  year,  after 

depreciation  and   all   allowances  for  taxes,   would   Indicate  earnings  on   the 
proposed  I -sue  Of  Btock  of  approximately  $1  per  share,  and  i'  is  anticipated 
that   the  effect  of  the  additional  capital,  together  with  the  proposed 
sion  and  Increased  production  will  be  to  materially  add  to  these  earnings. 

Connecticut  Light  &  Power  Co.— Rates  Increased. — 
The  company,  effective  Jan.  l.  is  putting  into  effect  a  new  schedule  of 

Increased  rates        The  change  affects  residence  and  business  consumers. — 

\  .  106,  p.  1798 

(John  T.^  Connor  Co.,  Boston.—  Stock  for  Employe* 

It  Is  .stated  thai   the  company  Is  offering  for  subscription  to  Its  employee! 

Investment    certificates   bearing   v.    interest,   payable  2'.    quarterly,   In 
multiples  <>r  $io.     No  employee  win  be  permitted  to  subscribe  for  an 
amount  in  exce  i  or  $2,000  at  t  he  present  t  Ime.     in  subscribing  for  i 
tlflcates,  the  employee!  win  be  given  the  privilege  of  withdrawing  their 
Investment  at  their  opt  ion  on  30  days'  notice  to  thi 

In  addition  to  the  offering  (>r  investment  certificates,  the  company  has 
arranged  a  plan  w  hereby,  shortly  after  Jan,  I .  any  employee  whose  efficiency 
is  up  to  the  standard  set  by  the  employees  themselves,  will  be  entitled  to 
and  will  receive,  from  time  to  time,  extra  compensation  share-,  winch  will 

have  tie  Ing  power  as  a  rum ■•  ponding  amount  of  (he  Inxik  value 

of  the  Common  ■  '<»  k  or  the  company.'  -V,  i<">.  p.  8847. 

Consolidated  Gas  Co.  of  N.  Y.    -Votes  Bond  Issue. — 

The  stockholder-  on  i),..-.  29  ratified  the  proposition  to  issue  $25.000. 000 

Five  year  7';  Conv.  bonds,  maturing  Feb.  i   1926,  convertible  into  stock 

at  par  on  any  Int.  date,  on  and  after  Feb.  l  1983.     The  bonds  are  being 

issuisi  to  refund  a  similar  amount  or  bonds  which  mature  <>n  Feb.  l  1920. 

The  stockholders  ,.r  record  Jan.  3  will  have  thl    right   to  subscribe  (subject 

to  the  authorisation  bj  the  P.  S  Commission)  to  the  bonds  on  or  before 
Jan.   17  to  the  extent  or  269    of  their  holdings  at  par. 
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Tin-  <-«,u 1 1 ... 1 1 >  ii;.s  applied  i"  ill.-  \     ^     p.  s    Commission  tot  authority 

the  above  bonds  and  125.000  000  capita]  stock  Into  which  thi 

can  be  converted.     According  to  i  be  application,  if  approved .  the  company 

will  use  $24,378,248  of  the  bonda  to  discharge  a  Like  amount  of  i.','   Con  v. 

Debentures,  due   Feb     i    1020    The  remainder  la  to  !><•  need  aa  follows: 

10  fur  the  acquisition,  at  par,  of  additional  capital  stork  of  the  New 

York  i  'i    ■■  i  I  .  •      .i  proposed  Issue  of  13.600,000  ..-  and  whan 

Issued;  $15.'{,753  for  the  reimbursement  of  moneys  actually  expended  from 
Income  or  from  other  moneys  In  the  treasury  t>.  make  op  the  deficiency 
i ■■.   to  secure  the  discharge  of  collateral  trust  and  demand  i 
7.  100  2360. 

(Wm.)  Cramp  &  Sons  Ship  &  Engine  Bldg.  Co.    D 

.'i  QUflllan  has  been  ele-cted  a  director  to  fill  a  vacancy — V.  10'J.  p 

Cromwell  Steel  Co.     Payment  <>f  Notes. — 
All  of  the  First  M  ted  Oct,  I  191  Jledfor 

ii   on  Jan.    1   at    I ' '  i '      and  Int.  at  the  First  Trust  .V  Savu 
Cleveland,  Ohio.  -V.   105.  p.   1712, 

Cuba-Cane  Sugar  Co.      Tr 

Ouaranl  ■■  Trust  Co.,  N    Y .,  has  been  appointed  Trustee  under  Indenture 
i  .ii.    I    [020  securing    an    authorised  Issue  of  $25,000,000 
7%  Conv.  Dob.  bnodsdueJan.  l   I  I,  i>.  8174,  2342. 

Cuban-Canadian  Sugar  Co. (Cuba>.  -Pn  ering. 

■  < .rj .  .  Ltd.,  Montreal,  are  offering  al 
yielding  s1;  .  carrying  a  bonus  of  .'.".',    In  Common  shares,  $1,000,000  8% 
cumtil.  from  Jan.  1   1020,  Pref.  (a.  &  d.)  sh  | 

Capitalization —  Authorised,    toh 

8%  Cumulative  Preferred  shares $10,000, >     $' 

Common  shares 10,000,000       5.000,000 

Mil  nave  outstanding  $1 ,500,000  6%  notes  maturing  $. 
■  1020,  and  $750,000  June  30  1031 , 
Data  from  Letter  of  Ldw.  O.  Miller.  Pres.  &  Qen.  Man.  of  Company. 
Company. — Organised  to  acquire  aJJ  the  securities  of  the  iti..  Oauto  sugar 

Co    irhicfa  ha icessfully  operated  for  ■  Dumber  of  years,  at  Ingenlo  Rio 

canto,  on  the  line  of  the  Cuba  UK.  in  Orient..  Province,  Cuba,  a  large 
Sugar  plantation  and  factory. 

Plantation  lands  of  company  o  '  -    of  which  8,30 

are  in  cane      in  addition,  about  5,200  acres  are  in  cane  under  the  cult 
of  neighboring  fanners,  whose  cane  Is  -...id  to  t in-  company  In  return  for 
payment  to  farmers  of  about  ,r>0';  of  .sugar  produced  from  cane  purchased 
consisting  m   and   pasture   lands     sugar  factory 

capacity  of  250.000  lu^  p,  a.— 26H  miles  of  standard  gauge  rallwaj 
158  railway  cars  and  3  locomotives  dock  properties  at  the  company's  own 
port    of    (arenas      town    buildings      electric    lighting,    water    and    Sewerage 

in  cattle  and  draft  animals,  Ac,  nave  a  replacement  value 
of  at  least  15,500, ooo. 

Sugar  production    -     1015-16.      1016-17.      1917-18.      1918-19.  '19-20. (est.) 
3251bs.)  68,884         84.162       160.245       160.601        192.000 

krnings  for  the  year  ended  Sept  ,io  1<»19,  after  deducting 
Interest  charges  ind  i  tea  and  writing  off  $454,402  88  for  maintenanoa  and 
depreciation,  were  $397,355.  Earnings  for  1020.  after  providing  for  Interesl . 
taxes.  Sic,  on  same  basis,  available  for  prcf.  divs.,  are  est.  at  $1,127,000. 

Denver  Union  Water  Co. — Filet  Suit. — 

The  company  has  filed  suit  against  the  city  for  $1,000,000  alleged  to   l>e 

<lueforwalerhelw.cn    I'M  land   1 '.1 1  S  and  not   paid  for. — V.  100,  p.  1464. 

t   Downey  Shipbuilding  Corp.  —  Contract. — 

It   is  Stated   that    the  company   has  accepted  a  contract    to  build 

cargo  carriers  for  the  Southern  Pacific  Co.,  having  a  deadweight  register 

of  6.000  tons  and  a    peed  of  i 2  knots.     The  price  at  which  the  contract 

understood  to  have  been  about  $1.100, 000. — V.  io.">.  p.  1  123. 

Eagle  Lock  Company.     Extra  Dividends. — 
An  extra  dividend  paid  on  Jan.  l  along  with  the  regular  Quart- 

erly dividend  n   Dec.  24  last  an  extra  of   I  d.     The 

tor"  of  Dec.  27  says:  "The  prosperity  of  this  company 

'(self-evident,  and  as  it   has  been   increasing  its  business  continually,   anil 

bnprov  ing  still  further  its  already  sat  lafactory  financial  condition  .  a  capital 

has  been  looked  for  and  may  be  made  early  In  tho  new  year." — 

V.    lor.,   p.  90. 

Eastern  Manufacturing  Co. — Bonds  ('(died. — 

All  of  the  outstanding   First    Mtge.   .V,     Serial   S     ]■'.   Cold   bonds   (except 

l)  have  been  tailed  for  payment  at  1029!  and  Int. 
The  series  of  $75,000  maturing  Feb.  1  i920  will  be  paid  at  100',;  and  int., 
at  the  Did  Colony  Trust  Co.,  Boston.-  \  .   109,  P-  2300. 

Fairbanks,  Morse  &  Co. — fl ,500,000  Foundry. — 

The  company  has  announced  its  intention  to  erect  in  Bcloit,  WLs.,  this 
rear  B  modern  foundry  equal  ing  in  size  and  output  any  foundry  on  the  globe 
This  great  structure  will,  when  completed .  be  900  ft  long  and  ">.">o  f t .  wide, 
and  have  an  ultimate  capadtj  of  350  to  400  tons  of  gray  iron  daily.     The 

officials  decline  to  give  out  figures  as  to  the  cost,  but  it  is  hinted  that  at 
least  $1,600,000  will  be  expended.       \ 

Fensland  Oil  Co. — President. — 

T.  H.  lloffer  has  been  elected  l*resldent.  with  headquarters  at  Fort  Worth, 
Texas.— V.    109.    p.    1990. 

Fidelity  &  Casuality  Co.,  N.  Y. — Capital  Increase. — 
The  stockholders  nave  voted  to  Increase  the  capital  stock  from  $1,000,000 

to   $2,01  $100.      Stockholders   of   record    Jan.    27    are     given    the 

right  to  subscribe  to  the  new  stock  at  $200  a  share  in  the  ratio  of  one  new 
share  for  each  share  held. —  V  .  82,  p.  337. 

Fisher  Body  Corp. — Initial  Common  Die. — 

The  directors  have  declared  an  Initial  dividend  of  $2.60  on  the  common 
stock,  no  par  value,  also  the  regular  quarterly  dividend  of  1 '4  ' r  on  the 
prefernd.  both  payable  Feb.  2  to  holders  of  r.rord  Jan.   15. — V.   109.  p. 

Franklin  Process  Co.,  Providence. — English   Branch. — 
"Franklin  Procea  .  Ltd  ,"  was  Incorporated  under  the  English  Companies 

Act  on  or  about  Nov.  15  1919  with  £60.000  authorised  capital  stock  in 
shares  of  i'l  each.      The  new  company,  a  majority  Of  whose  stock  is  owned 

by  the  Franklin  Process  Co.  and  the  Universal  winding  Co.,  has  bought  a 

plant  at    Denton    .'(    miles  from    Manchester.    England,     where   it    will    both 

manufacture  the  Franklin  dyeing  machines  and  conduct  a  dyeing  business 
for  the  purpose  of  demonstrating  the  unusual  efficiency  of  these  machines. 
— V.    II 

(Robert)  Gair  Co.,  Brooklyn. — To  Reorganize. — 

The  stockholders  will  vote  Jan  3  1920  on  (a)  reorganizing  the  corpor- 
ation so  as  to  permit  the  issuance  of  100.000  shares  of  common  stock,  no 
?ar  \  alue;  (b)  authorising  the  issuance  of  30. 000  shares  of  First  l*ref.  (a.  Ad.) 
'.ar  $100,  to  be  rettrable  at  112)4!  (c)  Authorizing  the 
issuance  of  10.000  snares  of  2d  Pref.  (a.  &  d.)  7r,  cumul.  stock,  par  - 

I  ithorizing  the  exchange  of  all  the  outstanding  shares  of  Pref.  stock 

mi  shares  of  said   First    Pref.  stock  on  tin  e  of  the 

Den  First  Pref.  for  each  share  of  present  pref.  stock;  (e)  Authorising  the 
exchange  of  all  the  outstanding  shares  of  Common  stock  for  243,500  shares 

of  no  par  value  Common  stock  on  the  basis  of  -1  87-100  shares  of  the  new 
mill  par  value  Common  stock  for  each  share  of  the  present  Common  stock; 
(fi  providing  thai  the  amount  of  capital  with  which  corporation  will  carry 
on  business  shall  be  $9,000,000.  and  authorizing  the  directors  to  issue  35,000 
of  the  2d  Pref.  stock  and  the  remaining  1  56,500  shares  of  the  Common  stock; 
(g)  authorizing  the  sale  of  all  the  Brooklyn  real  estate  of  the  corporation 
for  an  adequate  consideration  and  on  such  terms  as  will  protect  the  rights 
of  the  holders  of  the  present  outstanding  Preferred  stock. 

The  company,  it  is  stated,  recently  acquired  mills  located  at  P 
V.   V.  New  London,  Conn.,  and  Haverhill.  Mass. — V.  106.  p.  2122. 

General  Electric  Co. — To  Issue  Bonds  to  Employees. — 

The  company  lias  announced  a  plan  to  give  Its  employees  opportunity 
scribe  to  what  will  bo  known  as  !  1  i.  benture  bonds  of  the 

company,  and  to  l'.  s.  Government    i  ,        Victory  notes,  on  lone  time 
payments.      The  directors  have  authorized  a  special  issue  of  15-yeai 
ture  bonds  dated  Sept .  1  1919,  for  this  purpose.      Hoth  bonds  and  notes  will 
be  offered  In  denominations  of  $50.  $100.  $500  and  $1,000.     Employees 


The  plan  is  entirely  volui  -.ir>   In  nat  u 

he    brought    t   . 

employi  .  ompany. —  \ 

General  Motors  Corporation.     Plan  Dele 

■ 

debentur 

s.d.  r  il.l 
for  the  plan,  I 
it    through       t  iff.ei.iK   of  tl 
sufficient  proxies  will  be  on  hai 
.  irieaiion  of  the  plan  ■ 

General  Petroleum  Corp.,  San  Francisco. 

ilar  signed  h 
seription  on  or  befoi  holders  of  tb 

of  record    Dot 
$125  per  share  to  the  extent  of  one  siian  fori 

. 
1920:  $31.25  April 
Fractional  certificate*  me)   be  pun  reliable 

.,-ist  holders   to  buy  or   sell   such   fractions 
at  current  market    pi 

Immediately  following  the  dm  dlment.  sto 

will  be  issued  for  the  number  of  shares  paid  f>.r 

■    Installment  date,   the  whole  balance  due  may  be  paid  are! 
will  be  Issued  therefor. 

Subscriptions  w  ill  also  be  r.  01  Ived  for  amounts  above  the  .'(.'(   l-:t ' 
(without    prior  depo  lint  of  an}    of  said  stork   not  - 

aforesaid,     \     109    p    - 

Glendive  Amusement  Corp.    -Bond  Call. — 
Fifty  First  Ref.  Mtge    10-year  gold  bonds,  ranging  In  duimIht  from  :\  to 

Ii    inclusive,    wen   paid  on   Jan.   2  at    par  and   int.    at    the     I 
Trust  Co..  N"ew   York. 

Goodyear  Tire  &  Rubber  Co.  of  Can.,  Ltd. — Correction. 

The  !••  '  -mking  Fund  Cumulative  Pref   stock  men- 

tioned in  V.  loo,  ]>.  2360,  was  put.  out  i>\    Nesbltt,  Thomson  [not Thomas] 
and  Dominion  Securities  Corp..  Ltd.  Inot 
.  Ltd.]      The  Pi ef erred  shares  of  the  old  company  out- 
standing were  $1,462,700.— V.  109.  p.  2360. 

Gorham  Mfg.  Co.    -Bonds  Catted. 

Seven  hundred  and  fifty   ($760,000)   First  Mts  .1  gold  bonds 

have  been  called  for  payment  Feb    1  (payable  however  on  Jan.  31  ei 

falls  on  SumiI  .  aid  hit    at  the  Ithodo  Island  Hospital  Trust  Co.. 

Providence,  R.  1  -    v.  [09,  p.  875 

Graton  &  Knight  Mfg.  Co.  -Notes  Called. — 

All  of  the  outstanding  7  '  ',    Serial  Gold  notes  of  Series  "  II"  and  "C",  dated 

Aug.  1    1918,  have  been  called  for  payment   Feb,   I    1920  at  the  Farmer..' 
New  York.     Notes  of  Series  "B"  will  be  rede< 

lOOzi',;    and  int..  and  Series  '  ("'  at    KM'      and  Int. — V.   109.  p.    . 

Great  American  Insurance  Co. — Stock  Increase.— 

The   stockholders   will    Vote    Feb.    2  on   increasing  tli.  .,    from 

$5,000,000    to    $10,000,000,    the   additional    shan  "red   pro   rata 

to  the  stockholders  at  $11  V .   107.  p.   1672. 

Greenfield  Tap  &  Die  Corp. —  Y<  w  Presidt  nt. — 

Frederick    II.    l'avne    h  lYcsidcnt    to   succeed    Frank    O. 

Wells,  resigned.     F.  G.   Kchois.  Vlce-Pres.  and  Qen    Manager,  has  been 

elected  a  dir.-ctor  to  fill  the  \aeanc\  caused  by  the  retirement  of  Mr.  Wells. 

—  V.   100,  p.  927. 

Green  Star  Steamship  Co.  —  Director. — 

Louis  F.  Swift  has  been  elected  a  director. — V.  109.  p.  2268. 

Harleigh-Brookwood  Coal  Co. — Bonds  Called. — 
Fifteen  ($15,000)  First  Mtgi  Gold  bonds  were  drawn  for  re- 

demption on  or  after  Jan.   1  at   102  >£  %  and  Int.  at    tin    Cirar.l   Tr 
Philadelphia.-   V.  99,  p.  471. 

Harris  Bros.  Co.,  Chicago.    -Dividend. — 

\  dividend  of  ''•'.'   has  been  declared  on  the  Common  stock  for  tl 

1920.  to  be  paid  In  quarterly  installments  ,,r  1  '.,  '  ;    on  Jan..  April.  July  and 
Oct,    1".  to  holde.s  of  record    Dec.   and    March  31    and   June  and   Sept     30. 

in  Julv  last  an  initial  dividend  of  3.'    was  paid  on  the  Common 
— V.  102.  p.  1990. 

Hercules  Paper  Corp. — Acquisition. — 

The  com  pan  v  has  purchase,!  the  controlling  intereM   i 

-o.rd.  N     V,     This  company  op.  rates  a  paper  mill  at 
Uatirford.  a  pulp  mill  at  Cole  tnd  a  Dewlj  erected  large  paper 

mill  at  Cohoes.     II.  I.  Prankard,  Pros,  or  the  (.lib,  r-  will  be 

Vlce-Pres.  of  the  Hercules  company,  In  charge  of  the  division  of  manu- 
facture.—  V.     109.    p.     207b. 

Hobbs,  Wall  &  Co.— Bond  Offering.— 

Ulvtb     Witter   A  Co..   San    Francisco     Ac.,  are  offeril    •  at    price  to  yield 

ii  cording  to  maturity   I  :  f»old  bonds. 

Dated    Sept.     1     1919,    due    160.000    <  a.-li    Sept.     i     1922-31.    Incl.       i 

payable  M.  4  S.  at  union  Trust  Co  .  San  Francit  Red.  price, 

101  Vi.     Denom.  $1,000.     Exempt   from  personal  pro] 
■  te  tax  to  the  extent  of  2' !   paid  bj  company. 
Company. — [ncorp.  In  California  in  1896.     Property  con 

acres    limber   land    in    Del    Norte    County.    Calif.,    saw    mill,    shingle    mill, 
general  store,  loading  wharf.  Ac.      Valuation  of  timb  i     mills  and 
equipment,   $2,619^975.     Valuation  redwood   timber  eirlusli  I 

i   trmngs  for  1919  estimated  t<>  exceed  1200.000 

Hodgman  Rubber  Co. — Initial  Dividend. — 

\  dividend  of  $1   13  has  been  declared  on  the  Prefer 
Feb.    1    to  holders  of  record  Jan.    15.      This  is  at  an  annual  ral 
he  period  from  the  date  t  he  stock  was  issued.  Dec.  12.  to 

—  V.  109,  p.  2443. 

Hudson  River  Vehicular  Tunnel. — Coni 

The  contract   for  the  construction  of  the  tunnel  for 
Hudson  River  between  the  Borough  ofManhattai 
I  by  the  New  York  and 

The    contract   provides  for  the  Job 
maintenance  of  the  tunnel,  sub ji 
to  time  by  the  Legislatures  of  tl 
for   vehicles  and    |" 
public  service  con 
tunnel,  except   with  the  appr<>\ 
It   has  been 

is  to  be  established  when  the  tunnel  \  ■  i"9.  p.  1454. 

Hutchinson  Sugar  Plantation  Co.  Increased. 

The  directors  ha vi  i  monthly  di 

the  sto  >ec.  31.      ITevious  to  this 

Imperial  Tobacco  of  Canada,  Ltd. — Earnings. — 

10  years  1919  1917.  1916. 

Net  profits     *l: 

Preferred    dividends -     - 

Ordinary  dividends \  75      1.890.175     1.890.17.5     1.K90.175 

Balance,   surplus '  $648,744   $1,242,513       $83,249         $381,611 

Profit  *  loss,  surplus.  . .  •  -  11.328.704   $1.: 

•  After  all  expenses,  i  I  r  'ax. 

x  Includes  four  interim  dividi  eharged  to  the  net  profits 

df  the  i  each  year  charged  to  profit  and  lo6s. — *,  .  108. 

p.    loll. 
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Internat.  Mercantile  Marine  Co. — G 

d  thai  the  V .  8.  Shipping  Board  has 
1 
nnn  and  Agamemnon  to  ii  operated  i> 

on  the    •  v.    it  York.  Plymouth.  Cherbourg  and  Southampton. 

The  company  hai  agton  Building,  feeing  Battery 

Park,  N.  Y.  City,  which  it  is  eald  will  dand  enlarged. — V.  109, 

p.  24  i  I. 

International  Products  Co. — Pref.  Dividend. — 

•  ii\  [dead  upon 
tiic  pr<  ■.  ilders  of  record  Jan. 

i  iiilated  div  ld<  ml  •  were  raid  lasi  June. 
\\     i     ■  8    Y..  are  preparing  for  publlca 

this  company's  p.xjpertles 
and  bus  1529. 

Ironton  Electric  Co.  —  Stock  Increase. — 

The  capita]  Stock  has  bun  increased  from  $150,000  to  $500,000. 

Jewel  Tea  Company.—  Sites. — 

1919.  191X.  1017. 

Pour  weeks  ended  Nov.  29 $1,258,344  $1,185,332  $!.. 

48  weeks  ended  Nov.  29 14.843,196  13,918.325  14,109.089 

—  V.  109,  p.  2268.  1991 , 

Kav  County  Gas  Co.— Listed  in  Pittsburgh. — 
The  Pittsburgh  Stock  Exchange,  on  Dec.  29.  listed  6.000.000  shares  of 
this  company's  capital  stock  and  on  thesami  date  listed  as  of  Jan.  15  1920, 
an  additional  S4.000.000  shares.     Compare  V.   109,  p.   1896. 

Locomobile  Co. —  Tentative  Balance  Sheet  of  New  Company. 

This  new  company,  as  already  stated  i  v.  109,  p.  2361),  plans  to  acquire 
the  business  and  assets  of  the  Locomob  le  Co.  of  America.  Emlen  8.  Hare. 
formerly  Vice-President  of  the  Packard  Motor  Car  Co.,  will  be  President 
and  tin  Mercer  Motors  Co.  «ili  acquire  a  substantial  bloek  of  Common 
stock,  thus  making  available  for  the  new  company  four  of  the  Mercer's 
ezpj  it  designers  and  salesmen. 

The  company  proposes,  In  order  to  meet  a  growing  demand,  to  add  to  Its 
present  high-grade  passenger  car  and  commercial  truck,  a  medium-sized 
and  lower-priced  "Locomobile"  quality  car.  Mr  Hare  says:  "I  confi- 
dently anticipate  thai  .  for  the  first  full  year  in  which  the  company  will  have 
■  fits  of  quantity  production  of  the  new  lower-priced  'Locomobile.' 
the  baslnes*  will  show  an  earning  capacity  of  from  S2, 500. 000  to  $3,000,000 
available  for  taxes  and  dividends." 

Based  upon  the  balance  sheet  as  of  June  30  1919  of  the  Locomobile  Co. 
of  Ami  pica,  Barrow,  Wade,  Guthrie  &  Co.  certify  that  the  following  balance 

sheet  is  correctly  prepared  as  of  June  .'10  HMO  after  giving  effect  to  the  pro- 
posed rearrangement  of  Preferred  and  Common  stock  issues  and  the  intro- 
duction ol  $2,000,000  additional  cash  working  capital  to  be  realized  upon 
consummation  of  the  proposed  refinancing. 

Tmtattve*Balancf  Sheet  of  Netc  Company  Prepared  as  Abore  Staled. 
Beat  estate,  plant  at  Bridgeport,  Conn.,  equipment,  &c.  (based 
on  an  appraisal  of  plant.  etc.,  by  the  D.  S.  Appraisal  Co.,  a* 

Of  Jan.  1   1910.  with  subsequent  additions) 83,821.863 

I  n  vest  ments 46 .037 

Inventories  at  factory  cost 3,295.980 

rid  accounts  receivable 866.811 

I  tovt.  (n)  claims.  S742.306;  (6)  bonds.  $25,550 .-      767.856 

_ 522.487 

Items  in  transit 42,452 

Deferred   assets 41.344 

Total  assets  (excl.  of  good-will,  patents  and  trade  names) $9,404,830 

Liabilities—  Pref.   stock    7%    cum.    (auth.    S5.000.000)    present 

issue  to  be $3,350,000 

ii  stock,  authorized.  300.000  shares,  with  no  par  value; 

to  be  presently  issued.  200. 000  shares,  represented  by 3,272.041 

Bonded  debt  (authorized  m.000) *1.416.000 

Accounts  payable.  $750,164:  other  items  payable,  $383,622 1,133.770 

Taxes  due  and  accrued 130.470 

Preferred  dividend  declared 26,250 

Accrued  Interest,  commissions,  &c 67,293 

Total  capital  and  liabilities... _S9.404.S30 

*  To  be  represented  by  $416,000  First  Mtge.  6%  bonds,  due  June  1  1922, 
n  000  <i'|  debentures,  due  June  1  1924,  of  the  Locomobile  Co. 
of  America  (V,  05  p.  114;  V,  108,  P  977),  or  by  an  eoual  face  amount  of 
an  authorla  d  issue  of  $2,500,000  First  &  Ref.  Mine.  6^  bonds  of  the  new 
company,  due  1936.  wiiich  may  be  issued  in  exchange  for  such  First  Mtge. 
bonds  and  debentures. —  V.   100.  p.  2361. 

Loew's  Incorporated. — Initial  Dividend. — 

The  directors  have  declared  an  initial  dividend  of  50  cents  per  share  on 
the  capital  stock  pavable  Fib.  1  to  holders  of  record  Jan.  17. — V.  109,  p 
2269. 

Lunn  &  Sweet  Co.,  Auburn,  Me. — Pref.  Slock. — 

I.i  1  Hlggil  son  &  Co.  are  offering  at  OS  and  div.  a  block  of  the  ~"c  Cum. 
First  I'rt  f  stock,  callable  as  a  whole,  but  not  in  part,  on  any  dividend  date 
at  $110  pi  r  share,  and  accrued  dividends  on  30  days'  notice.  Dividends, 
(J. -J.      A  circular  show«: 

Owns  a  large,  modern  factory  in  Auburn,  Maine,  manufacturing  women's 
shoes  I  mil  the  present  sale  of  First  Pref.  stock  the  business  growth  has 
been  financed  entirely  from  profits.  The  present  managers,  under  whose 
direction  the  company  has  achieved  its  success,  continue  in  the  management 
and   control. 

.Net  assets,  over  SI  .1100.000,  ccpial  S200  per  share,  not  Including  value  of 
trade-marks  or  good  will.      Net  quick  assets  alone  1150  tier  share. 

Net    profits   for   last    3   years  and    10   0 tils  averaged   6   times  dividend 

requirements  OH   this  stock   and   for  current  fiscal   year  about  7M    times. 

CW.  H.)  McElwain  Co. — New  Financing  Contemplated. — 
The  stockholders  will  act,  Jan.  <>,  <>n  the  following  proposals: 

1.  Authority  will  be  sougbl  to  Issue  shortly  $2,500  000  new  [First]  Pref 
stock .  Inert  oslng  the  amount  outstanding  from  a  little  leas  than  $5,000,000 
to  nearly  $7,505,000.     An  Increase  in  the  dividend  rate  on  this  preferred 

from    695    to   '',     per  annum   is  also   planned.      The   proposed   issue   will,    if 

appro  id   be  underwritten  by  bankers.     The  proceeds  wOI  add  substantially 

to  working  capital  enabling  the  company  to  continue  its  nor  ma  I  and  steady 
grow  th 

2.  Proposal   la   made  to  reduce  the   par  value  of  the  Second    Href,  stock 

from  Sioo  to  $50  per  share,  Increasing  the  number  of  shares  outstanding 

from  20  ''"'i  to   10.000  and  to  authorize  an  additional  increase  in  the  2nd 
i  i  nun      The  2nd    Prei  umul.   profit  sharing 

issue  winch  may  receive  up  tn  o\  iii  divs.  and  is  held  largely  by  superin- 
tendents and  foremen  of  the  company.  Purpose  of  reducing  the  par  value 
is   primarilv    to   insure  a   broader  extension   of  ownership  iployees. 

:i     1 1  Is  also  proposed  to  reduce  par  value  of  tin-  pri  sent  $3,000,000  Com 

iinid  rStOOd  also  that  there  may  lie  a  private 
Offering  or  a  small  block  of  Com  stock  t"  Others  than  Hie  present  small 
coterie  of  owners        The   Com     stink    has   a    book    \  .ill f  about    - 

■  ml  earning  ue  have  been  at  a  high  rate. 

of   the    McElwain   Co     arfl   now   running   at    the   rate  el 

pi  r  annum.  000.000  last    .Mar.   the  previous  re d.     Profit 

iv  months  were,  it  is  understood,  hlghlj 

\     ins.  |,    j    .i.  \     109,  p 

McSherry  Mfg.  Co.—  Initial  Pref.  Div. — 

•  i  ■  n  mil  i.-ii  quarterly  div  Idend  on  the  Preferred 

it-.i. Hiding,  payable  Jan.  2  to  holders  of  record   Dec.  '_'t;. 
—  V.    |l 

Manati  Sugar  Co.— Listing. — The  full  statement    made 

to  the  N<v.    xork  stock  Exchange  in  connection  with    the 

g  of  the  company's  $3,600,000  7',    Cumul.  Pref.  stock 

and   110,000,000   Coin,   stock   will    l>c   found   on    subsequent 

pages  of  'in  i  roe.  The  statemenl  contains  a  full  descrip- 
tion of  the  company's  property,  the  production  and  the 
dividends  paid  since  organization,  the  profit  and  loss  aooounl 
for  the  Mar  ended  Oct.  31  1919  and  the  balance  sheet  as  of 
that    date.     v.    109,   p.  2444. 


Marconi's  Wireless  Telegraph  Co.,  Ltd.,  London. — 
of  1,500,000  New  Ordinary  Shares  of  £1  each  at  £3. 

The  directors  in  i  ondou  on  Dec.  s  offered  l  ,500,000  new  ordinary  shares 
Of  £1  each  at  the  pr.ee  of  £3  per  share  to  holders  of  record  Dec.  4  1919, 
and  to  holders  of  >'  'I  on  or  prior  to  that  date'1,  one  new 

share  for  each  ordinary  and    or    preference  share  held  bv  them  respectively. 

The  shares  so  oft.  red  w  ill  rank  for  dividends  declared  In  resp<  ctof  the  period 
commencing  .1  hut  in  all  other  respects  vvili  ra  ru  with 

rdinary   shares   of    £]    each.  s   were 

required  to  be  filed  with  the  London  County  Wei  Parr's  Bank 

Ltd.,  21  Lombard  St.,  London,  E.C.  3.  on  or  before  Dec.  I!1  i 
w  ith  a  payment  of  5s.  per  share  (which  includes  lis.  on  account  of  premium), 
f  the  first  installment . 
The  balance  of   £2   15s.   per  share  will  be  payable  as  follows      .0   10s  per 
on   premium)  on  .Ian.  .SO  1020:  OS)   20s.  per  share  (12s.  on  pre- 
mium) on  March  31   1920;  (e)  25s.  per  share  (l'.)s.  on  premium)  on  May 

Payment   in  fu'l  may  be  made  upon  acceptance   [but   not   otherwise)), 

in  which  event  inter,  st  at  5'';   pec  annum  will  accrue  Trent  that  date  on  the 
amount   unpaid.       Interest  at  same  rate  will  be  charged  on  overdue  instal- 
Share  Certificates  will  be  ready  on  and  aftir  .'.  at   the  com- 

pany's office,  Marconi  House,  strand.  London,  \\  c.  2.  in  exchange  for 

the  banker's  receipt   lor  the  first   installment. 

Holders  of  share  warrants  to  bearer  had  until  Dec.  10  to  subscribe  at  the 
offices  designated  in  London,  Brussels  and  Home:  until  Dec.  :-;i  to  subscribe 
in  New  York  and  Montreal;  until  Jan.  7  in  San  Francisco,  and  Jan.  11  m 
Buenos  Aires 

The  time  for  such  subscript  ion  at  the  office  of  the  Marconi  Wireless 
Telegraph  Co.  of  America,  Wool  worth  Huilding  Broadway,  X.  V..  has  been 
extended  to  Jan.  7  1920. — V.  109.  p.  2111.  2170. 

Marland  Refining  Co. — New  Stock  Lifted. — 

The  Pittsburgh  Stock   Exchange,  on  Dec.  29.  listed  655.824  additional 

l  stock,  par  S5  per  share.  This  additional  stock  was  sold  Dec.  1 
1919  at  par  to  stockholders  of  record  Oct.  31  KM'.),  for  general  corporate 
purposes  and  with  stock  set  aside  for  employees,  makes  the  entire  $25,- 
000,000  stock  out-standing.  See  further  data  in  Security  Committee 
Bulletin  of  July  25  1919.     V.  109,  p.  490,  473.— V.  109.  p.  1897,  1614. 

Marshall  Oil  &  Gas  Co.— Stock  Offering.— 

Moore.  Leonard  &   Lynch,  New  York,  &c.  arc  offering  at  *12  per  phare 
30.000  shares  Capital  stock,  par  S10.     No  bonds  or  Pref.  stock.     Total 
Capital  slock,  S500.000. 
Data  from  Letter  of  Pres.  J.  W.  Moorhead,  Dated  Pittsburgh,  Dec.  3. 

Company. — Incorp.  in  Dec.   1918  in  Kentucky.     Owns  over  0.000  acres 
of  leases   in    Kentucky,    West    Virginia   and    Illinois:   the   Kentucky  leases 
are  located  in  proven  territory  and  the  West  Virginia  and  lilinoi    1. 
producing  properties.     Company  is  at  present  completing  a  i.ooo  gallon 
dally  capacity  casing  head  gasoline  plant  on  its  West  Virginia  property  which 
is  in  addition  to  a  100-gallon  daily  capacity  plant  now  in  operation.     There 
are  now  in  operation  00  oil  and  gas  wells,  settled  production  of  I 
barrels  of  oil  per  day.      Total  production  9  months  ended  Sept.   30  1919, 
12..SHS  barrels  of  eil  and    19,110  gallons  of  gasoline.      Present   earn  ' 
at    the  rate  of  over  25'.    per  year  on  the  entire  capitalisation  of  S500.000. 
Quarterly  divs    will  be  Inaugurated  on  the  outstanding  stock  at  annual  rate 
of  not  less  than  v  ,  .  payableJan.  10.  to  stockholders  of  record  Dec.  31  1919. 

Mercantile  Stores  Co.,  Inc. — Bid  in. — 

The  company  on  Dec.  31  bid  In  at  auction  all  the  properties  of  the  Mer- 
cantile Stores  Corp.  for  a  total  of  S8.835.516. — V.  109.  p.  2362.  1798. 

Michigan  State  Tele.  Co. — Pref.  Divs.  Discontinued. — 

Dividends  on  the  0<",  cumulative  preferred  stock  have  been  discontinued 
because  of  poor  earnings  and  pending  the  outcome  of  its  application  for  in- 
creased  rates-  V.    107,   p.   2293. 

Midland  Counties  Public  Service  Corp. — Asks  Mcrqer. 

An  application  for  permission  to  negotiate  the  sale  of  the  corporation's 
natural  gas  systems  In  Santa  Barabea  and  San  Luis  Obispo  Counties  to  the 
Santa  Maria  Gas  &  Cower  Co.  for  $388,000  has  been  filed  with  the  Calif. 
UK.  Comm,  The  petition  states  that  the  companies  had  ben  engaging 
in  a  competition,  particularly  in  the  town  of  San  Luis  Obispo,  that  had 
proven  unprofitable  to  both,  and  a  merger  was  only  remedy. — V.108.  p.  788 

Mitchell-Watson  Coal  &  Coke  Co.— Bonds  Called.— 

All  of  the  outstanding  5r;    10-year  Pint  Mtge.  gold  bonds,  dat. 
1903,  were  called  lor  payment  Jan.  1  at  the  First  Nat.  Ilk. of  Ulairsville.  1'a. 

Monomac  Spinning  Co. — Special  Dividend. — 

A  special  dividend  of  $2  has  been  declared  in  addition  to  the  regular 
quarterly  div  idend  of  S2,  both  payable  Jan.  2  to  holders  of  record  Dec.  is. 

Murray  Ohio  Manufacturing  Co. — Listed,  &c. — 

The  Cleveland  Stock   Kxchango  has  admitted  to  list  5500.000  8%  Cumul. 
Pref.  stock.  IMF  slid,  and  50,000  shares  Common  stock,  no  par  value. 
Keane,    Hfgbie   .v.    Co.,    Detroit,   and   TUlotSOn-Wolcott    Co.,    Cleveland. 

recent!]  offered  1500.000  8%  cum.  Pref.  (a.  &  <l  )  stock  and  10. 0OC 

of  Common  stock   (no  par  value).        Price,   pi  shares   Preferred  stock  and 
20  shares  Common  stock-  at  $1,000  (and  div.  on  Pref.  from  Dec.  15).  Pref. 
divs    Q.-J.      Redeemable  at   110.     No  bonds  without   consent  of  . 
Pref.  Stock       Tot  il  capital  auth.  and  outstanding,    I'ref..  5500,00c 
0,000   shares        NO   bonds.      The  company   is  being   incorp     I 
by  the  J     W     Murray  Mfg.  Co.  and  will  be  established  at  Cleveland  to  take 
care  of  its  business  in  that  section.      The  estimated  gross  business  for  1920 
is  $1,000,000;    1021.    11,750, 1922.    $2,500,000,    With    net    earnings  CSti- 
ii  [920,  1250,000  in  1021  and  s;t7.r..ono  In 

The  Michigan  company  guarantees  the  dividend  and  retirement  fund  of 
the  Ohio  Company's  Pref    stock  and  contracts  to  supply  the  Ohio  company 

all  patterns,  di.s,  forms,  plans,  \-e..  necessary  to  enable  it  to  start  Immediate 
production.     The  company  has  leased  a  plant  which  is  now  in  operation. 

I  \\     Murrav  .   President.      Directors  include  J.  R.  Kraus.  A.  Ward  Foote 
and   C.    A  .    Locke.   <  'leveland. 

Nashua  Manufacturing  Co. — Sanctions  Slock  Issue. — 
Tin-  stockholders  voted  Dee    :;i   to  authorize  the  di  sue  the 

hares  of  auth.   and   unissued   stock  ..holders 

in  the  prqport  ion  of  21  -29ths  of  a  share  for  each  si  i  share. 

I    from    the   sale,    it    is   stated,    will    be    Used    m    mi- 

prov  amenta.     V .  109,  p.  2  1 1 1 . 

National   Licorice    Co. — Extra    Dividend. — 

\n  extra  dividend  of  '-"'  ha-  been  declared  i^n  the  Common  stock  In 
addition   to  th  1   t"  all 

stockholders  ot  record  on  thai  date.      In.lul.  as  paid 

ami  in  Januai  v   i  • ,       \     109,  p    •  ~ 

Nevada  Consolidated  Copper  Co.  on  (lbs.) — 

1918  1017. 

Month  of  November 3.525.000      I  900.000 

II  s    to  Nov     ..ii .787.350 

\      109,  P.  2444 

Niagara  Falls  i  N.  Y.)  Power  Co.  it. — 

The  ''Electrical  World"  ol  Dec  20  has  an  illustrated  art  Ide  dealing  with 
the  net  v     a.    unit  which  was  marted  on  Dee.  20.     "Tl 

which   was  officially  started    1>.  I   B   new  addition  to 

station  No.  3  of  the  company.     Bach  consists  of  a  25-cycle,  threi 
I2.ooo-volt.  82. 500-kva.  generator  driven  at  I  ."•(•  r   t>   m    bj  a  single-runner 

I  heel  op.  rat  inn  under  an  effect  iv  e  head  ol  225  II  .  These  units  bring 
the  rating  of  station  No  3  up  to  242,500  h. p.  The  construction  and  equip- 
ment of  the  new  addition  cost   18,000.000.'-  V.   109,  p.  21  1-1. 

Noiseless  Typewriter  Co. — Initial  Dividend. — 
\n  Initial  div  id'  mi  oi  :      has  been  declared  on  the  Common  stock,  pay- 
0  i  Common  stock  ami  $500,000  De- 
ferred stock  outstanding.      The  company  lias  Issued   no   Preferred  It 
bonds.       V.   OS.    p.   017. 

Pacific  Gas  &  Electric  Co.,  San  Fran. — Seeks  Exten 

The  Company  has  made  application  to  the  California  Kit.  Commission 
for    an    extension    from    Dec.    81     U)    June    80    for    the   selling    of  $3,500,000 

Preferred  stock. — V.  109.  p.  2144.  2362. 
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Paige-Detroit  Motor  Car  Co.  I  Bon- 

hritfht  &  < '<>.  and  ( ^handler  &  (  k>.  [no.,  N .  V..  tvnnounoe  that 
all  the  13,000,000  7'  J   Pref.  Btook  I,    the 

■ypdicate  has  been  olosed.     [n  connection  with   the   offering 
(V.  ltM),  p.  L530)  a  oiroula 


il    Increases,    Ac. — Started    with   ai  sapltal   of  $100,000. 

Capital    ban    been    I  In    l'Ml    nuthorlziil   cap 


1914.  in  1915.  authorbu 
dlv.  of  $250,000  was  declared,  b 
In  May   1910,  authorized  capital 

div.  was  i 

Issued  stock  $]  ,000 

value  Prt  fa  r< 

it  financing,  cap 

Common  


ised  to  $600,000.  a  slock 

IihtumimI  to  »-'  "o ■■"  s"      -'■■■■■ 

D 
paid  for.  all  of  which   • 
'i   ni    tins  financing.      Upon   co 
will  be 

effect  to  the  unpaid 

tor   1918.  bul    ..  Il  houl 
taxes  for  (i  months  ended  June  30  19 

buildings,  machinery,  equipment  (loss  depreciation  $333,- 

B5--     $707,473 

i 

Current 
curltles   and    i> 
account     - 

deferred  ch $7,220,546 

Lesstotal.il!  cl.  reaves.  2.209.542  5.011.004 


Total  nel  ai  i  KJ.01fl.257 

inal  to  $200  per  share  at,  I 
assets  ($5,011,003)  equal  u>  more  than  $167  per  share  of  this  Pref .  atock 
— \ .  109.  p.   i 

Phila.  Suburb.   Gas  &  Electric  0o. — B 

r   Bioren  &  <  'o     PI  I   ring  at  97  and  Inl 

Coin.  Sink     Km  d  d  Gold  boi  I  Dec.  1    1919.     Due 

Dec    I  1922      ■  Ime  into  the  50-Year  Gen.  Ml 

Gold  bo  d  Int.     If  bonds  should  be  called,  holders  of  called  bonds 

wiiii"  t>lr  bonds.  If  they  so    '  Company 

agrees  I  ng  fund,  on  June  1    1921, 

175.000  additional  everj  three  months 
thereaf  •  r  d 
Callable  at    101  and  Int.     Int.  .).  a  1).     Tax  exempt  In  Pennsj 

|     without    deducting    for   any    normal 

amount  not  exceeding  ."  ;    which  it  may  lawfully 

iia\  .it  the  sourci  o    for  Ins.  on  I  Annuf- 

"  for  principal  and  interest  by  the  Amerli 
<'■>.      Author!  Secured    by   deposit    with    tin'   trustee   of 

Gold  bonds      The  J1S0.000  reserved  bond?  can  only  be  Issued  bj  deposit 
with  the  ii-u  ■  ilitioiial  I'hila.  Suburban  Gas  &  Electric  Co. 

■  id  bonds. 

d  Oct.  81  1910  and  Yean  Vnaed  Dec.  81  1010.  19 

Col.  Yr.  Est 

102.423 
■    ...    ■  1*55.000        1  .KM  .001) 

Fixed  charges 50  512.000 

Balance  

I  , 100,800 

Stock  is  Owned  by  The  American  Gas  Co., 
hese  bonds,  principal  and  interest. 
[The  proceeds  of  this  Issue  will  make  available  funds  to  ih 

n  <  i.is  Co.  ]  •  50.000  American  I 

i  e  June  1    1920,  and  tenders  have  been  asked  of 
tor  sail'  of  Mich  amounts  of  these  securities,  to  Merchants  Union 

Trust    Co.,   trustee.       Retirement    Of  these   notes  and   bonds  will  release  as 

d  stock  of  the  Philadelphia  Suburban  Gt  <  !o  !-  V.  109. 

p.  18 

Procter  &  Gamble  Co.  —Capital  In  . — 

t"  itockholders  voted  Dei  increase  the  capital  stock  from 

•on  OHO  shares  (l>)  to  retime  the  par  value  from  $100  to 
$20.— V.     109,    p. 

Providence  (R.  I.)  Telephone  Co.  —  To  Increase  Stock. 

The  company,  it   is  stated,  is  to  Issue  the  $1,000,000  unissued  capital 

it-  $50),  bringing  the  total  capitalization  outstanding  up  to  the 

limited  authorized  Issue  of  $5.1  he  new  stock,  it  is  said    will  be 

Issued  as  of  Jan.   2  or  April    I    1920  in  the  ratio  of  one  to  four.      The   New 

England  Telephone  St  Telegraph  Co.  acquired  control  in  1915  and  is  now 
report)  '  to  own  about  9991  m  the  $4,000,000  stock.— V,  i'  - 

Pullman  Company. — Federal  Control  to  End  Mar.   1. — 

See  "Chronlclo"  of  Doc.  27  1919.  page  2105.— V.  109.  p.  1898 

Rand  Mines,  Ltd. — Offering  (K).(K)()  u American  Share*." 
— Bernhanl,  Schollo  &  Co.,  New  York,  are  offering,  when. 
as  and  if  issued  (to  oarry  all  dividends  declared  after  Jan.  1 
LQ20  .  ai  $40  per  share,  60,000  "American  Shares  "of  Stock. 
(See  advertising  pages).    The  Bankers  tate. 

'rinse  'American  Shan  s"  are  to  be  issued  pursuant  to s  deposit  agreement 

with   Hankers  Trust   Co.  ai   depositary,   in  the  ratio  of  one  American  share 

ires.     i)i\s   declared  in  sterling  will  be  exchanged  and 
raid  in  dollar?   bj    Bankers  Tnwt   Co    without  deduction,  under  present 

•r  British  or  South  African  ta\is        shin  -  dealt  in  on  London.  Paris 

and  Johannesburg  exchanges,  and  in  due  time  application  will  be  made  to 
list  the  "American  Shares"  on  the  New   York  Stock  Exchange. 

••nui        Incorp.   in   tin    Transvaal,   South   Africa,   in    1893.       Is  one  of 
•most    gold   mining  companies   in    the  world,   and   operates   in   the 
i-rstrand    district     of    South    Africa.      This    district    at     the 
time  supplies  almost   half  of  the  world's  total  cold  production  as  compared 

with  about  is'     supplied  by  the  entli  Is  chiefly  a  holding 

company,  but  also  owns  extensive  mining  claims  and  other  properties  in 
South  AfMca.     The  shareholdings  are  distributed  over  tome  30  companies. 

•  them  the  most  important  minis  operating  on  the  Rand. 
r   Capital. — The  capital  at  Inception  1  El)  of  which  332.708 

■hares  were  issued.      This  capital  has  fiom  time  to  time  been  Incn 
the  purpose  of  acquiring  various  share  Interests  and  othi  tn  1899, 

rket  price  of  tin   shares  ha\  inir  reached   £45  per  share,  it  was  decided 
to  split  each  share  into  four  shares  of  a  par  value  of  5  shillings  each.      This 

•led  in  1001.     The  hist  share  tncrease  took  place  In  1911.  when  the 
capital  was  increased  to  I  res.  of  which  2.125.955  ar 

Jan.    189  lenturea   were   issued,   but    were   paid   off  by 

1910.     Has  no  bonds  o  sent  time. 

►*  During  the  five  years  price  of  the  shares  in  the 

London  market  ranted  from  £5H  to  £10  1 1-16.     Duri:iR  the  war  the  Shan  I 

sold  ;>s  low   as    IL' '  i   and  while  they  have  r 

at  about  the  lowest  level  reached  during  the  13  r  to  tin 

war,  i  shares  have  existed  in  their  present  par  ■■ 

inigs  and  Dividends. — The  income  is  composed  chiefly  of  dividends 
from  companies  in  which  it  is  interested,  but  from  time  to  time  substanti  il 
revenue  has  been  realized  In  the  form  of  profits  arising  from  the 
investments.     Net   profits  for  the  ten  year--  ended   Dec.  :il    1918  totaled 
£10,571,000,  and  disbursements  to  shareholders  during  that   | 
gated    £10,069,000,   or   an   average   per  annum   of   197rc    upon   ti 
outstanding      Since  the  lifting  of  wartime  restrictions  last  July  the  various 
companies  are  allowed,  under  certain  conditions,  to  dispose  of  their  gold  In 
the  highesl   market   available.     This  arrangement  has  enabled  to 
panics  to  take  advantage  of  the  abnormal  exchange  situation.     The  premium 
thus  derived  from  sales  of  cold  has  averaged  over  lti1^,  and  recently  the 
price  has  reached  the  very  substantial  figure  of  £53:0  per  fine  ounce,  or  a 
premium  of  over  J0<  ',"    on  the  standard   price. 

i    Taking  as  a  basis  the  1918  results  of  the  various  mining  companies  in 

which  Rand  Mini  s,  I  td.,  Is  tot  -rested,  an  average  premium  ol 

out  the  year  would  have  enabled  the  company  to  pay  an  additio'. 


dividend,  or 
permitted   total  dh 

Assets — 


average  premium  of  2094  would  have 


■ 
( 'ash  on 

Ray    Consolidated    Copper   Co.     /' 

Month 

Rubay  Co. 


(A.  L.i  Sayles  &  Sons  Co.,  Pascoaj,  R.  I 

:     ati.l     C 

■ 
1 ,500,000  8'  ,  Cumul.  Pit  .  Iwr- 

'    3. 

Column' 
purchased     pr 

• 

Dividends  Q.-F.     Red.  at  110 

after  tin    [i 
d  Coin,  stocks,  1- 
profits  each  quarter  shall  M  u-ed  to  n  tun-  the  |- 

<50) 

Commoi  28.000. 

Data  from  Letter  of  Treas.  Albert  H.  Sayles,  dated  Pascoag,  Dec.  22 

Company. — Incorp.   In   Mass.  about    Dec  27    1919. 

the  long-established  and  well-know  n  bu  Inc., 

and  the  I're.i  i  Manu- 
facturing   Co.,    Of    Win'' 

!    and  cotton-worsteds,  with  an  annu  yards 

of  flnishi  '"'  first 

WOOlen  mills  established  in  the  i  H4. 

Company,   through   the  acquisition  of  the   various  - 
brought  under  one  central  adminlsti  eratlng  and  selling 

organization,  the  Warren  and  the  Whipple  Mill 
Akela  Mill  (leased  temporarily   to  other  parties    and  the  i 
Mills  at  r  with  all  r 

Hie  equipment  in  thi   various  mills,  modern  and  < plete, 

includes  344  Crompton  A  Knowles  lot  of  cards.  10 

with  dye  houses,  weaving  and  winding  departments,  and  other  equipment, 
Including  machine  shops,  all  gh  bag  the  company  well-balanced  manufactur- 
Ities,  with  a  combined  output  000  yards  annuall)   ol  im- 

Ished    goods.       Company    owns    92    tenements,    and    BOVtT.il    n 

upled  bj  employees.     At  Pas<  rns  numerous 

proper,  as.   including  pOSt-OffiCe,  hotel  and   Dal  public 

stores,  offices,  meeting  balls. 

n  1017  amou  0/3.430; 

Not    earnings,    1917,    1294.71 

.■nihil  I  he  31   1919  (two 
ind  net   rare 

lor  the  three  years  i  od 
••ales  should  average  more 

For  the  four  months  ended  <  »ct.  .U 
1919    company  b'.lled  sal 
equal  to  an  annual  volum  000.  and  annual  i 

Fred    L.   Ss  Albert    M  E.    I 

William  and  il.  L.  Carpenter. 

Sears,  Roebuck  &  Co.     Sole*. — 

1919  1918.  1017. 

Month  of  Dec  ..a 

12  mos   end.  n..     ■:       . 

\      109,  p.  .'177.    . 

(Walden  W.'i  Shaw  Corp. —  T<>  Deer 

The  stockholders  will  vote  Jan    I4(a    on  decrca  k  from 

•  -hares,  cons, si  mi:  of  9,000  shares  pr.  f.  par  $100 
common,  no  par  value,  to  200.000  shares,  no  par  value,    b    on  <\- 
the   amount    of  capital    with    which    the   corp     will   carry   on    b 

v.  109,  p.  2271. 

Simms  Petroleum  Co. — Capital  Increase. — 
The  stockholders  voted  Dec    30  to  increase  the  authorized  capital  stock 
from  ."."  ■  to  1.000.000  shares,  no  par  value.     The  stockholders 

of  record  Jan.    15  will  have  the  right   to  subscribe  for  additional  ■ 
147  50  a  share  In  the  proportion  of  one  share  of  new  stock  for  each  two  shares 
of  old  stock       When  the  new  financing  is  completed  there  will  . 
7"il  500  shares  outstanding.     Arrangem  mts  have  been  made  with  Knautb. 

Vachoil  &    Kuhne  to  underwrite  the  new    is-,ie.      Compare  \      109.   I 

2445. 

Southern  California  Gas  Co.  -Seeks  Additional  Boi 
The  company  lias  applied  to  the  Calif.  KK.  Commission  rot  auto 

10  000  of  it  ^  l''irst   Mtge.  ti'  I    bonds  to  reimburse  the  com: 

the    cost    of   additions,    betterment-    and    extensions    made    to    the    i 

J,  p.  1826. 

Standard  Oil  Co.  of  N.  J. 

Contracts  have  been  closed  b  ny  with  the  I 

h  private  fin  R  iln  for  the  p 

of  refined  petroleum  for  ., 
of  the  oil  to  be  mad.-  by  the  ■  , 

The  oil   will  The  pur 

behalf  of  the  markets  which  would  h 
course  of  events  had 
to  this  end  n 

Standard  Oil  Co.  of  N.  Y 

Yioe-IY.v     William    R      I 

Stark  Tuscarawa3  Brewerie3  Co.  '.— 

Port 


Stollwerck  Bros.   &  Co.,   Stamford. 


ling 

■ 


coin 


Sullivan  Machinery  Co. 

Thi 

,  to  holders 


For  other   Imestmcnt    Nc»s,   see  pa«e  86. 
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MANATI    SUGAR    COMPANY 

(ORGANIZED   UNDER   THE   LAWS   OF   THE   STATE   OF   NEW   YORK.) 


OFFICIAL  STATEMENT  TO  THE  NEW  YORK  STOCK  EXCHANGE  IX  CONNECTION  WITH  THE   LISTING 
OF  ITS  SEVEN   PER  CENT  CUMULATIVE  PREFERRED  STOCK— COMMON  STOCK. 


York,  Dect  mber  8  L919. 
Manati  Sugar  Company  hereby  makes  application  to  have 

listed  on  the  New  York  Stock  Exchange 

$3,500,000  (the  total  authorized  issue)  of  its  Seven  per  Cent  Cumulative 
Preferred  Stork  constating  of  35,000  shares  of  the.  par  value  of 
$100  each:  and 

10,000,000  (the  total  authorized  issue''  of  its  Common  Stock,  consisting  of 
100,000  shares  of  the  par  value  of  $100  each; 

all  of  which  has  been  issued  and  is  outstanding  in  the  hands 
of  the  public. 

All  of  said  stock  is  full  paid  and  non-assessable,  and  no 
personal  liability  attaches  to  the  shareholders. 

Manati  Sugar  Company  was  organized  on  April  30  1912, 
under  the  laws  of  the  State  of  New  York.  Its  duration  is 
perpetual. 

The  Company  in  accordance  with  the  terms  of  its  charter 
is  engaged  in  the  business  of  owning  and  operating  a  sugar 
estate  and  factory  in  the  Island  of  Cuba,  in  the  growing  of 
sugar  cane,  in  the  manufacturing  of  raw  sugar  therefrom 
and  in  the  sale  of  such  sugar. 

The  authorized  and  issued  Capital  Stock  of  the  Company 
is  $13,500,000,  of  which  $3,500,000  is  7%  Cumulative  Pre- 
ferred Stock  and  $10,000,000  is  Common  Stock. 

The  amount  of  the  Capital  Stock  authorized  by  the  Cer- 
tificate of  Incorporation  was  $10,000,  all  of  one  class  of  the 
par  value  of  $100  per  share.  It  was  thereafter  increased  and 
classified  pursuant  to  action  of  the  stockholders,  and  the 
certificates  of  such  increase  and  classification  filed  as  re- 
quired by  law,  as  follows: 

Cap.  Slock.  Pref.  Stock.  Com.  Stock. 

Authorized  at  time  of  incorporation $10,000      

.July  10  1912  increased  to 2,000.000      

April  17  1914  increased  and  classified  to $3,500,000  S3. 500.000 

June  21  1910  increased  and  classified  to..    3,500.000  10,000,000 

PURPOSES  OF  ISSUE. 

The  Company  issued  originally  $2,000,000  in  amount  of 
Capital  Stock  (all  of  one  class)  and  $1 ,000,000  First  Mortgage 
Bonds  and  §1,000,000  Second  Mortgage  Bonds  (both  retired 
in  1914)  for  S1,5(X),000  in  cash  (used  for  construction  of 
factory  and  planting  of  cane,  etc.),  and  $2,500,000  in  prop- 
erty which  afterwards  formed  the  Central  Manati. 

After  the  stock  was  increased  and  classified  in  1914,  the 
issues  were  as  follows: 

Date.       Pref.  Stock.    Com.  Stock.  Purpose  of  Issue. 

1914  $3,300,000     $3,300,000  issued   in   exchange  for   $4,000,000  out- 

standing bonds  and  stock  Cibovo-men- 
tioned),  $982,500  in  cash  (used  for  en- 
largement of  factory  and  extension  of 
cultivation,  tic),  and  in  payment  of 
accrued  interest  on  bonds  retired 
($243,333  34),  to  cover  increased  value 
of  Stock  and  unpaid  dividends  ($600.- 
000)  and  for  expenses  of  financing, 
supervision  and  other  services,  1912- 
19 1  1  ($774,166  06). 
1910 

Nov.*.         000,000  in    payment    of  stock   dividend    of  •JO'": 

upon  Common  Stock,  declared  out  of 
earnings  and  surplus  to  Oct.  31  1916. 
1917 

Not.  20 40,000  in  payment  for  services. 

1918 

M»T  1  to      2.830,900  issued  upon  conversion  and  cancellation 

of  a  like  face  amount  of  First  Mortgage 

Fifteen    year    6' :    Convertible    Gold 

Bondj,  due  May  1  1931  (part  of  S 1  .- 
000.000  or  such  bonds)  issued  July  1 
1910  and  sold  for  cash  at   par. 

issued  for  cash  at  par. 

703,100   issued  for  cash  at  1  10  to  proi  ide  Hinds  for 

redemption  of  $703,100  in  amount  of 
bonds  not  converted,  which  bonds  were 
thereafter  redeemed  and  canceled. 
(Balance  of  bonds  $466,000  bad  been 
previously  retired  by  Sinking  Fund 
and  canceled). 

370.700    issued  in  payment   of  a  stock  dividend  Of 
">'  ,'    upon  the  <  'ommon  Slock  . 

600   issued  to  subscribers  for  cash  at    par. 

00 ,7011   issued  to  underwriters  for  cash  at   par. 


Aug.  27, 


1919 

Aug.   1.  200,000 

1919 

Aug.  2*.      


1919 

Sept.  8,         

1910 

Oct      10 

1910 

Oct      I.",.         

$3,500,000  $1(1,000.000 
All  of  I  he  cash  proceeds  for  said  stock  (except  as  slated  with 

of  $703,100  in  amount  of  Common  stock 
on  August  28  L919,a1  I  m  and  also  the  proceeds  of  the  Firsl 
Mori  en-Year  *'>','   Convertible  Gold   Bonds  which 

\\(  re  converted  or  redeemed  and  thereupon  canceled  as  above 

'ail  d,  v  ere  expend)  >l  ae  follows: 

Purchase  or  additional  lands  $668,630  67 

ud  Ion  of  a  hu  197  ,013  82 

Iroad  1 ,32  ! 

e  or  rolling  stock  and  other  equipment  1,040,974  18 

i  of  wharf  al  port  owned  by  the  com]  18,427  70 

of  additions  to  plant  and  property,  construct! r 

1 ,563.362  29 
nek 

,-JI-T_l»l     ■■        _     I.  '"J 

or  in  the  di  charge  of  indebtednessjprevioii  h  contracted  for 
like  purposes  and  for  working  capital.  ■ 


The  following  are  the  preferences  and  privileges  of  the 
Preferred  Stock: 

From  and  after  January  1  1915  the  holders  of  the  Preferred 
Stock  shall  be  entitled  to  receive,  as  and  when  declared  by 
the  Board  of  Directors  of  the  Company,  from  the  surplus 
or  net  profits  of  the  Company,  yearly  dividends  at  the  rate 
of  seven  per  centum  per  annum,  and  no  more,  payable 
quarterly  or  semi-annually  on  dates  to  be  fixed  by  the  Board 
of  Directors.  From  and  after  January  1  1917,  such  divi- 
dend on  the  Preferred  Stock  shall  be  cumulative  so  that  if 
after  that  date  such  dividend  or  any  part  thereof  be  not  paid 
in  any  year,  such  deficiency  shall  be  paid  out  of  the  net  profits 
of  the  following  years  before  any  dividend  shall  be  paid 
upon  or  set  apart  for  the  Common  Stock. 

Whenever  in  any  year  the  accrued  quarterly  or  semi- 
annual installment  of  the  dividend  upon  the  Preferred  Stock 
shall  have  been  declared  and  paid  or  the  funds  for  the  pay- 
ment thereof  shall  have  been  set  aside,  and,  after  January  1 
1917,  such  dividend  for  all  previous  years  counting  from  said 
date  shall  have  been  paid  or  set  aside,  the  Board  of  Dir. 
may  declare  dividends  on  the  Common  Stock  payable  at 
such  time  as  said  Board  shall  fix  out  of  any  remaining  surplus 
or  not  profits. 

In  the  event  of  any  liquidation,  dissolution  or  winding  up, 
whether  voluntary  or  involuntary,  of  the  Corporation,  the 
holders  of  the  Preferred  Stock  shall  be  entitled  to  be  paid  in 
full  the  par  amount  of  their  shares  and  the  unpaid  dividends 
accrued  thereon  before  any  amount  shall  be  paid  to  the 
holders  of  the  Common  Stock,  and  after  the  payment  to  the 
holders  of  the  Preferred  Stock  of  the  amount  payable  to 
them  as  hereinbefore  provided,  the  remaining  assets  and 
funds  shall  be  divided  and  paid  to  the  holders  of  the  Com- 
mon Stock  according  to  their  respective  shares. 

All  (but  not  less  than  all)  of  the  Preferred  Stock  may  by 
direction  of  the  Board  of  Directors  be  redeemed  upon  thirty 
days'  previous  written  or  published  notice  to  the  holders  of 
record  of  said  stock  given  in  such  manner  as  may  be  pre- 
scribed by  the  by-laws  or  by  resolution  of  the  Board  of 
Directors  by  paying  therefor  in  cash  an  amount  equal  to 
120%  of  the  par  value  of  the  Preferred  Stock  so  to  be  re- 
deemed, and,  in  addition  thereto,  all  unpaid  dividends 
accrued  thereon. 

The  Preferred  Slock  is  not  convertible. 

The  holders  of  the  Preferred  and  Common  Stock  are  both 
entitled  to  vote  at  stockholders'  meetings  on  equal  terms, 
having  one  vote  for  each  share. 

The  Company  has  no  obligations  of  debt. 

The  Company  did  not  succeed  to  any  other  corporation 
and  it  has  no  constituent,  subsidiary,  owned  or  controlled 
companies.  Following  its  incorporation  and  on  May  29 
1912,  the  Company  acquired  lands  which  were  united  to 
form  a  single  estafe  called  Manati,  situated  in  the  Municipal 
Districts  of  Nue vitas,  in  the  Judicial  Division  and  Province 
of  Camaguey,  of  Victoria  de  las  Tunas,  in  the  .Jurisdiction  of 
the  Registry  of  Property  of  Bayamo,  and  of  Puerto  Padre, 
in  the  Jurisdiction  of  the  Registry  of  Property  of  Holguin, 
Province  of  Oriente,  Cuba.  These  lands  comprised  2,143.60 
oaballerias  of  land,  equal  to  71 ,  153  acres  located  as  follows: 

Province Oamaguey  Oriente  Oriente 

Munic.  District Nnevitas  \  ictoria  Puerto  Padre 

CabaUerlas 43  101.31  l  .996.11 

1.489  3.477  60, 

These    were    new    lands,    not    theretofore  cultivated  in 

cane,  and  include  those  upon  which  the  factory  is  located. 
They  are  free  and  clear  of  all  incumbrances,  all  of  the  bonds 
heretofore  issued  by  the  Company  having  been  paid  and 
redeemed  and  canceled. 

Subsequent   to  the  original  purchase-,  the  Company  has 

acquired  Other  lands,  and  controls  the  cane  supply  from  still 

other  lands,  so  thai  al  presen!  the  total  area  of  lands  owned 
in  fee  simple  and  controlled  by  the  Company  is  as  follows: 

Planted 
Caballerias.    to  Acres.         In  Cant. 
Owned --- 3.818  127  533 

c roiled  by  die  <  lompanj      

1.101  |,     00 

All    of   said    lands   are   conliguous   and    adjoin    thosi 
viously   described   and   for  the  most    part    in    I  he    Province  of 
Oriente.      The>    are    connected    with    I  he    Company's 

factory  by  the  Company's  lines  of  railway.  »1 

The  smear  factory  is  equipped  with  three  complete  mod- 
ern grinding  units  and   lias  a  capacity  for  1  he  production  of 

from  550,000  io  600,000  bags  of  raw  Bugar  in  the  grinding 

season  from  December  b0  June. 

In  addition  thereto  the  estate  is  equipped  and  furnished 
with  warehouses,  machine  shops,  stores,  hotels,  workmen's 
bouses,    offices,    residenoesSof    managers, ^superintendents, 
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chemists,  &c,  cane-carts,  oxen  and  other  cattle  and  all  other 
appurtenances  proper  for  the  management  of  tee. 

The  Corporation  also  owns  and  operates  for  the  transpor- 
tation of  its  products  and  supplies  131  miles  of  railroad 
(36-in.  gauge)  construct* -d  of  60-Ib.  rails,  and  rock  ball 
and  which  connects  the  factory  with  the  Company's  dock 
and  wit  b  I  lie  main  lino  of  the  railroad  of  t  he  ( Juba  ( 'ompany 
at  Manati  Junction  and  which  also  in  all  dip 

into  the  (  lompao    's  cane  fields. 

On  Manati  Bay,  the  Company  has  whares  aooommodal  ing 
deep  draught  vessels  in  which  it  ships  its  sugars  dir 
the  northern  markets.      The  warehouses  at  the  v.  liar. , 
mill  uf  fireproof  (briok,  Bteel  and  concrete  construction  have 
a  capacity  of  250,000  bags  of  raw  SUgar. 

The  rolling  stock  consists  of  '_".)  locomotives,  UNO  cane  cars, 
25  tank  cars,    10  box  car-,    163   flat    oai  Qger  car-, 

4  auxiliary  cars. 

There  are  employed  at  the  estate  during  the  active  season 
about  o.tMM)  men. 

All  of  the  lands  and  property  are  free  and  clear  of  all  in- 
cumbrances except  800  oaballerias  of  land,  which  were  pur- 
chased subject  to  mortgages  which  are  not  yot  due,  as  fol- 
lows: 

$190,000  on  426  oaballerias,  87,500  on  164 H  oaballerias, 
$50,400  on  210  oaballerias  and  $19,985  on  63^  oaballerias. 

The  operations  of  the  Company  have  been  as  follows: 

Operating  Profits 

Arrobat           Tons               Bags  Before  Taxes  and 

Crop.                            Ground.      2.2-10  lbs.  Sugar.  Depreciation. 

1913-14 15,084,788=188.357  134.757  1360.642 

1914-15 24.424.795    =272.598  199,545  313.226 

1915-16 30.2-l0.92!>    =337.510  2X0.050  1,614,388 

1910-17 43,332. lits      ts:{.tilH  385.313  2.244 

1917-18 44.40ti.07ti  M95.013  .'i'.il.j'.i:  1.81 

1918-19 53.9-lx.5Ml    =002.100  507.300  2,537.681.50 

The  estimated  output  for  the  crop  of  1919-1920  is  5.50,000 
bags. 

DIVIDENDS. 

Beginning  April  1  1915,  the  Company  has  paid  regularly 
quarterly  dividends  upon  the  Preferred  Stock  at  tho  rate  of 
7%  per  annum. 

On  the  October  5th  1916  tho  Company  declared  a  dividend 
of  'JO',',  upon  the  Common  Stock,  payable  in  Common  Stock 
on  November  8th  1916  to  holders  of  record  at  the  close  of 
business  on  October  31  1916.  At  the  same  time  dividends 
declared  upon  the  Common  Stock  as  thus  increased 
as  follows: 

2HT  payable  December    t   1016 

payable  March  1    1017 

2H%  payable  June  1    1917 

2\ic'v  payable  September  l   1917 

since  then,  and  beginning  December  l  1917,  the  Company 
has  paid  regular  quarterly  dividends  upon  t  he  ( lommon  stock 
at  the  rate  of  10',  per  annum.  On  July  J.'S  1919  the  Com- 
pany declared  an  extra  dividend  <>l'  7 '■_.','  upon  the  Common 
Stock,  payable  Beptember  8  1919,  J1.',  in  cash  and  5','  in 
Common  Stock  at   par.      This  dividend  has  been  paid. 

The  Hoard  of  Directors  determines  each  year  from  reports 
submitted  to  it  as  to  the  condition  of  the  property,  the  caiu- 
fields,  &o.,  the  amount  to  bo  charged  to  depreciation. 
$125,000  was  charged  to  depreciation  for  the  fiscal  year 
L915-1916;  $200,000  in  L916-1917;  $390,000  in  L917-1918 
and  $510,000  in  L918-1919. 

PBOFIT    AND    LOSS    ACCOUNT    FOR    Till-:    VKAK    ENDED 
OCTOBER  31    1919. 
Bales: 

Centrifugal  sugar  cost  and  freight  basis $9,211,727  01 

Molasses. 128 


Miscellaneous  operating  income 


352  ni 
201 ,91  t  07 


Total  Income $9,64 

Operating  expenses,  >'   <>.  B S6.364.991  82 

Marino  freight 642.612  76 

Total  expenses  delivered.    7,007.f>01  58 


Profit  on  operations $2.537 ,1 

Peducl 

Interest  on  First  Mortgage  Bonds 

Interest  on  current  accounts, 

Bank  Interest  and  commission 

Loss  on  I  oited  States  Liberty  Bonds 

Donation  to  United  War  Work 

Tax  on  Capital  Stock. 

\ Hi i« ance  to  < Jolonoe 

Reserve  for  Federal,   State  and  Cuban 

taxes  

Reserve  for  depreciation  of  plant 

1 ,30  i 


$108,7  I  1  32 

is  B 

21.700  46 
6.000  ni) 

Hi.310  00 
100  00 

.-,:,o.ooo  00 
610, I  00 


Net  profit  for  period $1 ,233,097  63 


Less  dividends  paid — 
Preferred  Stock: 
January  2  1919.  . 

\]>nl    I    Iv  i 

July  l  mio 

October  i  1919 


Common  Stock: 

December    1    1018 $126.927  50 

March   I    1919 126.927  50 

June  2   1919         133.1! 

September  2  1919     161.995  oo 


Deduct:     Dividend   accrued   on   Common 

Stock   issued  in  exchange  for  bonds  con- 
vert ed 


167.750  00 
57.750  oo 

;-,o  mi 
61.2.-.0  00 

$234  600  00 


.".is. -t77  60 
$783.-177  50 

16.707  7  1 


766.769  76 
Balance  carried  to  surplus  account 1466.327  s7 


-I    Kl'l.l    -     \(  vol    \T     \s    A  I' 

Balance  as  at  October  81  1918  ......... 

Sundry     items     in     liquidation     of 
I'll  f    ; 

e  of  bond  dlseoui 
retiring  of  I 

1919 

Extra  stock  dividend 

728.345  95 

Add 

Balance  of  net  profits  carried  from  profit  and  lovs  account 
for  the  year  end, 

Balance  as  at  Octol  


BALANCE    -ill  IT    \s   AT  OCTOBKB  31    1010 


Property  and  plant 
Property  account 
Land  account 


- 


$.1.01'. 

Sugar  mill  and  equipment 

Railroad  lines    .     .  I    659.1  tl    19 

Rolling    stork     . 

Miscellaneous  buildings,  warbouses,  wharf. 
telephone  lines  and  other  equipment 


Advances  against  contracts 


Current  assets  and  advances  to  < 'olonos: 
Material,  equipment  and  supplies  on  hand 

as  certified  by  the  <  U  aeral  Manager 
Advances  to  Colonoe      1,912 


I 

107  91 


$13,987,733  ft« 


Accounts  receivable 

sugars  on  hand,  sold  but  not  liquidated.,  ap- 
proximate.   — 

Equity  in  sugar  shipped  but  not  liquidated, 
approximate  — 

Molasses  on  hand,  contracted  f»r 

( 'ash   in  banks  and  on  hand 

Special  deposits 
Central  union  Trust  Oo  to  pay  interest  on 

impresented  bond  coupons  |  -. 
\Y  ith  Cuban  <  'iistoni  Houses 
Cuban  subscription  account — U.   8.   Liberty 
Bonds 


Deferred  charges    unexpired  insurance. 

Items  in  suspense 


1ST 


61 


UAMl.l  I  IBS. 


-.Ml  16 
116,900  00 

■  1 10  00 
100  00 
610  60 


1  ..r>30  00 


4.235  00 


$11.51 
5.8 


-     « 


17.142  16 
■96121 


Capital  Stock 

Preferred  stork  7','  Cumulative  authorized  and  leaned $3 

( lommon  stock ,  authorised  and  issued     10 

Mortgages  on  Cuban  lands  _ 

Current    and  acrrurd  liabilities      Drafts  out- 
Handing     . $171.316ft~ 


Accounts  payable 

Salaries  and  wages  arcrurd 

Accrued  Interest  on  unpresented  bond  cou- 
pons (canceled)  (see  contra) 

Balance  of  Federal  Income  Tax,  1918 
Federal  and  state  Income  Tax  within 


03.023  B6 
73.301  02 


Reserves: 

For  depreciation    : ' 

For  Federal.  Btate  and  '  tuban  Taxes,  for  fiscal  year  ended 
iberSl  1919 - 

Surplus - 1 


r,no.ooo  oo 

000.000  00 
267.885  00 


300.337  22 
,226.000  00 


- 


Contingent  liabilities: 

Contracts  and  orders  for  material  not  yet  dellVt  ' 


Manati  Sugar  Company  agrees  with  the  New  York  Stock 
Exchange  as  follows: 

Not    to   dispose   of   its   Btook   interest    in    any   constituent, 

subsidiary,  owned  or  controlled  company,  or  allow  any  of 
said  constituent,  subsidiary,  owned  or  controlled  companies 
tl)  dig]  lock  interests  in  other  companies   unit 

retirement  and  cancellation,  except  under  existing  authority 
or  on  direct  authorization  of  stockholders  of  the  company 
holding  the  said  companies. 

To  publish  at  least  once  in  each  year  and  BUbmit  to  the 
stockholders,  al  least  fifteen  days  in  advance  of  the  B 
meeting  of  the  Corporation,  a  statement  of  its  physical  and 
financial  condition,  an  income  account  covering  the  previous 
fiscal  year,  and  a  balance  sheet  showing  assets  and  liabilities 
at  the' end  of  the  year;  also  annually  an  income  aoOOUl 

balance  sheet  of  all  constituent,  subsidiary,  owned  or  con- 
trolled companies,  or  a  consolidated  income  account  and  a 
Consolidated    balance   sheet. 

To  maintain,  in  accordance  with  the  rules  of  tho 
a  transfer  office  or  agency  in  the  Borough  of  Manic 
of  New  York,  where  all  listed  securities  shall  be  din 
ferable   and  the  principal  of  all  listed  securities  with  ii 
or  dividends  thereon  shall  be  payable;  also  a  registn 
in  the  Borough  of  Manhattan,  City  of  New  \  ork,  othj 
its   transfer   office   or   agency   in    said   city,    where   all 
rities  shall  be  registered. 

Not  to  make  anv  change  in  listed  secuntu 
agency  or  of  a  registrar  of  its  stock,  or  of  a  tni 
bonds  or  other  securities,  without  the  approval  ol 
mittee  on  stock  List,  and  not  I  officer 

or  director  of  the  Company. 

To  notify  the  stock  Exchange  in  the  event  <>f  tl 
of  anv  rights  or  subscript  r  allotment 

ties  and  afford  the  holder-  of  I  es  a  proper   - 

within  which  to  record  their  inter  r  authorize 

and  that  all  rights,  subscriptions  or  allotments  shall  bt 
ferable,  payable  and  deliverable  in  the  Borough  of  Man- 
hattan,' City  of  New  York. 

To  notify  the  Stock  Exchange  of  the  issuance  of  additional 
amounts  of  listed  securities  and  make  immediate  applica- 
tion for  the  listinp  ther' 
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To  ]>ut  li>h  promptly  to  holders  of  bonds  and  stocks  any 
action  in  i  on  bonds,  dividends  on  Bhares, 

or  allotment  of  rights  for  subscription  to  securities,  notices 
then  ■  'it  to  t!ir  -  l!  t.>  give  to  the 

notice  in  advance  of  the 
..i!-.  or  the  taking  of 
a  record  "  or  any  pur. 

To  Mock    in    accordance    with    the   re- 

quire r  • 

To  notif;    thi  if  deposited  collateral  is 

ohai 

begins  <>n  Novemb<  r  1st 
and  ' 

office   in   Xcw    York   at    112  Wall 
in  Havana  in  tie-  Edifioio  Barraque,  corner  of  Amar- 
gura  and  '  al  the  Central  Manati,  Manati, 

1 

<  ■•■  pany  is  held  on  the  third 
at   t  he  office  of  the  ( lompany,   1 12 
Wall  v  r.  Y. 

oted  annually  arc:  B.  C.  Converse, 
William  Nelson  Cromwell,  George  W.  Davison,  Alfred 
William  P.  Philips,  Manuel  Rionda,  Bernardo 
Braga  Rionda,  Manuel  E.  Rionda  and  Frederick  Strauss,  of 
New  York,  X.  Y.;John  P.  Craig,  Philadelphia,  Pa.;  Manuel 
Rafael  Angulo  and  Regino  Truffin,  Havana,  -lose  II.  Beola, 
Gibara,  and  E.  I),  de  Ulzurrun,  Central  Manati,  Cuba. 

The  Officers  are:  Regino  Truffin.  President;  Manuel 
Rionda,  Frederick  Strauss,  Alfred  Jaretzki,  William  P. 
Philips,  E.  1).  de  Ulzurrun  and  Higinio  Fanjul,  Vice-Presi- 
dents; Manuel  E.  Rionda,  Treasurer;  B.  Braga  Rionda, 
Assistani  Treasurer,  New  York;  Victor  Zevallos  and  An- 
tonio Sarria,  Assistani  Treasurers.  Havana;  M.  R.  Angulo, 
Secretary,  Havana;  and  William  V.  Corliss,  Assistant 
tary,  New  York. 
The  Transfer  Agenl  is  Hankers  Trust  Company,  16  Wall 
Street,  New   York,  X.  Y. 

The  Registrar  i<  Central  Union  Trust  Company  of  New 
York.  SO  Broadway,  New  York,  X.  Y. 

MANATI  SUGAR  COMPAXY. 
By  MAX.  RIONDA,   Vice-President. 
This    Committee    recommends    that    the    above-described 
$3,500,000  Seven  Per  Cent  Cumulative  Preferred  Stock  and 
SIO.000,000  Common  Stock  be  admitted  to  the  list. 

WM.  W.  HEATOX.  Chairman. 
E.  V.  D.  COX.  Secretary. 


Swan  &  Finch  Co. — New  Fiscal  Year. — 

ia  been  changed  so  as  in  end  on  June  30  Instead  <>f  on 
e  i  i-ti  oil  depart  menl .  one  of  t  he  largest  <li\  Istons  of  t  he  com- 

gany'a  >ses  i's  Beason  in  .tunc  Instead  or  in  December,  and  the 

i  therefore  docs  not  fairly  represent  the  normal 
conditions.  Inasmuch  as  the  Inventories  and  obligations  are  then  at  the 
highest  point.  The  annual  meeting  has  been  advanced  to  fcov.  l">.  Secre- 
tary G.  E.  Brown  add--  "The  audit  will  not  be  undertaken  until  July  1820 
and  tic  tore  he  no  stati  menl   issued  until  after  the  next  annua 

meeting    in    November    1920,    instead    of   about    April    2').    as    heretofore.' 

—V.  109,  p.  1994,  89. 

Thayer-Foss  Co.     Pref.  Slock  Offering  — 

<■ .  tnthony  *  Co.,  Boston,  New  York  and  Providence,  are  offering 
at  98  and  div.  to  yield  ;    I  000  7','   Cumul.  Pref.  (a.  ft  d.)  stock. 

Par  f  100.     Callable  at  $110  and  diva.     Diva.  Q. -J.     Annual  sinking  fund 

of  ">■;  of  the  greatest  amount  of  Pref.  stock  outstanding  is  expected  to 
rc'ire  this  issue  within  20  yi  ars.  No  mortgage  can  he  created  without  a 
To1;  vote  of  Pref.  stockholders. 

'mi,.  —  Originally  established  in  1894.     Has  plants  at  Peabody  and 

Woburn.  Mass.,  and  manufactures  high-grade  chrome  tanned  side  leathers 
known   throughout    the  world   as   Paramount    Leathers,   the  chief  of  which. 

"I'atrnt  Paramount,"  is  generally  accepted  to  he  a  standard  for  this  typ< 
of  leather.     Company  has  developed  a  market    throughout    the  United 

States  and  to  a  large  extent  in  foreign  countries.  Present  gross  sales  are 
at  the  rate  >  f  $5,000,000  a  year. 

(John  R.)  Thompson  Co.,  Chicago. --Statu*. — 
According  to   VIce-Pree.   s.    i>.  Qoldenberg,   net   earnings  for  1919  are 

expected   to  exceed   those  of  pus   ($538,000     bj    more  than  _'.">',.     Mr. 

Qoldenberg  is  quoted  as  saying      "Beginning  .Ian.  t  we  shall  pay  weekly 

li  restaurant    who  work  tin'  full  week.      The 
bonus  Will  total    I'  ,    of  t  he  gross  business  of  the  restaurant   for  the  7  days. 

Aiiiem  -ij  .a  ij  two  months  have  elapsed  since  the  first  chain  grocery  store 

fed      tin     gross   -iles   have   been    beyond    all   expectations.       Five   of 

n  larenon  running  and  15  others  are  to  be  opened  on  the  North  Side 

as  soi i n  as  possible,  and  it  is  planned  ultimately  to  locate  an  equal  nuinher 
on  the  South  Bide,      V     [09,  P     1  |sc, 

Tuckett  Tobacco  Co.     Initial  Common    Dividend. — 
\n  Initial  quarterly  dividend  of  p;   has  been  declared  on  the  Common 
stock  in  addition  to  the  regular  quarterly  of  l  ',■;   on  the  Preferred  both 
payable  Jan.  16  to  holders  of  record  Dec  .'.I       \     105,  p.  618. 

Union  Twist  Drill  Co. — Plan  Approved.— 

tockholders   on    Dec     29    took    the   necessary   formal   action   toward 

carrying  through  plan  of  reorganization,  outlined  in  circular  letter  of  Dee. 
V.   Kio.  p    24 18 

United  Illuminating  Co.  of  New  Haven.     Stock  Increase 

al   stock   from   $5,000,000 
■  'I  (in  i      v     [04     i'     78 

United   States   Express   Co.— Liquid'n   Die  Expect 

H  i    e i.i..|  probable  that  tie  companj  will  shortly  declare  a  I Iqulda- 

tht    100  i"  o  shar.  ■   outstanding,  the 
;  di   from  fundi  derived  from  the  sale  of  the  United  States 

!  Rector  St..  N.  1       whl 

>    for  s,\ .  r.  I 

r  ■  adj   reached 

I  16 

United  fstntps  Steamship  Co. 

li    M  c(.,.r  have  !>■  en  elet  ted  din «  to  fill 

■    p    1516, 

Utah  Copper  Co.     Prodtu  .)— 

i 

II  mq  101.548.916   hi 

\  .  109,  p.  1994,  1707. 

Wells,  Fargo  &  Co.     Govt,  to  Surrender  /'..  Mar.  1 

lotus  of  Mi  !.— 

919,  page  2406.—  V.  ids,  p.  2020. 


CURRENT     NOTICES 


— Important  changes  In  the  personnel  of  the  Stock  Exchange  firm  of 
Block,  Maloney  -v.  Co.  have  been  announced.  L.  Montefiore  Stein  and 
Frank    K.   Alstrin,   both  residents  of  Chicago,   who  have  been  conducting 

the  Chicago  offic f  Block,  Maloney  ft  Oo.,  have  withdrawn  from    that 

"inn,  and.  In  association  with  Herbert  J.  Blum,  of  Chicago,  have  formed  thr 
stock  Bxchan  ein,  Alstrlh  &  Co.     The  latter  firm  has  acquired 

and  Will  i  conduct   the  husiness  heretofore  conducted  iti  Chicago 

So.  I.aSalle  Street .  Chicago,  and  will, 
as  a  wire  correspondent  of  Block,  Ma  lone-.   ft  <  Jo. ,  enjoy  the  facilities  of  that 

firm.  Alfred  Dryer,  Gregory  P.  Maloney  and  Alfred  p.  Roeener,  all  of 
whom  have  In  aected  With  the  firm  of  Block.  Maloney  A  I'n.,  in 

Importan  been  admitted  to  the  firm  of  Block,  Maloney  & 

Co.   as   gent  ral   part  ncrs. 

— The  betweenWiiliam  o.  Kimball.  Ouy  B.  MeKinney  and 

an  Investment  business  under  the  name  of  Kimball, 

MeKinney  ft  Co..  at  8  '  longn  u  st .,  Boston,  Mass.,  expired  by  limitation 

on  Dec.  31  1919  md  was  dissolved  on  that  date.     Mr.  Kimball  will  continue 

tlu-  bond  and  Invest  meat  business  at  8  Congress  st . .  I  tost  on.  under  the  name 

of   Win.    O.    EQ  O.      Mr.    MeKinney    will   continue   the   bond   and 

el   buslni  ss  St.,  Boston,  under  the  name  of  I 

McKin 

— Chester  Arthur  lleittnan  for  many  >  cars  statistician  with  the  Public 
Service  Commission  •  dated  with  Wm.  Carnegie  Ewen  at  2  Wall 

Street  this  city,  to  specialise  in  New  York  City  Public  Ptility  Bonds. 
Mr  licit  man  for  nine  years  worked  in  the  Bureau  of  Statistics  and  Accounts 
which  has  supervision  of  the  accounting  methods  of  all  public  utilities  under 
jurisdiction  of  the  commission:  preparation  of  reports  pertaining  to  capitali- 
zation .and  rate  cases  anil  other  matters  that  involve  the  analysis  and  inter- 
pretation of  financial  statistics. 

— Drake.   Riley  ft  Thomas  (a  corporation!  announce-  !  ion  to 

deal  in  Government,  municipal  and  corporation  bonds  as  successors  to 
Pcrrin.  Drake  &  Riley  of  I.os  Angeles.  It  is  announced  that  Mr.  Perrin's 
interest  having  been  acquired  those  now  associated  are  Daniel  K.  Drake. 
.lames  Sheldon  Riley,  William  11.  Thorn  is  and  John  D.  Flora.  The  expan- 
sion of  husiness  having  made  larger  quarters  necessary,  the  new  organisation 
announces  its  removal  to  Suite  310  to  314,  I.  N.  Van  Nuys  Building, 
I.os    Angeles. 

— The  New  York  Stock  Exchange  firm  of  Edwin  S.  Ilooley  fc  Co.,  of  this 
city,  has  been  dissolved.  A  new  co-partnership  under  the  name  of  Bromley, 
Chamberlin  &  Co..  has  been  formed  to  take  over  its  business.  Members 
of  the  new  firm  are  l'rank  E.  Brumley,  John  B.  Chamberlin  and  George  n. 
Johnson,  all  former  members  of  the  firm  of  Edwin  S.  Hootay  -\  Co.,  and 
It  r  P.  Gray  Jr.,  formerly  of  Ilohart  .v.  Cray.  Edwin  S.  Ilooley 
will  be  a  special  partner  of  the  now  co-partnership. 

— William  T.  Chllds,  Deputy  City  Comptroller  of  Baltimore.  1911-1916, 
lias  resigned  as  municipal  bond  buyer  and  income  tax  expert  with  Paker. 
Watts  ft  Co..  Baltimore,  to  accept  an  appointment  with  Stein  Bros.,  one 
of  the  oldest  established  banking  houses  of  Baltimore.  In  his  new  asso- 
ciation. Mr.  Chllds  will  have  a  broad  field  of  activity  and  responsibility 
in  the  management  of  the  distribution  of  securities,  corporation  as  well  as 
municipal. 

—  Udred  ft  Oo.  announce  that  William  s.  Kies.  formerly  a  Vice-President 

of  the  National  City  Bank,  and  until  Jan.  1  a  Vice-President  of  the  American 
international  Corporation  and  Joseph  Walworth,  for  some  years  associated 
with  the  firm  have  been  admitted  to  general  partnership  ami  that  Morton 
Otis  and  Prank  O.  Nichols  have  retired  from  the  firm.  The  rc\' 
the  firm's  offices  from  24  Exchange  Place  to  \2  Wall  Street.  New  York  is 
also    announced. 

— A  limited  part  nership  under  the  firm  name  of  Abbott,  I'oppin  &  Co., 
mambera  N.  Y.  Stock  Exchange,  has  been  formed  by  Gordon  W.  Abbott, 
Bayard  O.  IToppin,  James  U.  Blake,  Wm.  Boss  Proctor.  Jr..  and  1  I 
Williams.  Jr..  general  partners,  and  Wm.  Boss  Proctor,  special  partner. 
The  firm,  with  offices  al  120  Broadway,  New  York,  are  successors  to  Ah- 
DOtt,  Johnson  &  Co..  which  has  been  dissolved  by  mutual  consent. 

— William  Constable,  formerly  of  McCurdy.  Henderson  ft  Oo  and  Ken- 
neth L.  Fleming  Jr.,  formerly  manager  of  the  bond  department  of  Knauth. 
Nachod  &  Kuhne.  have  organized  the  new  firm  of  Constable  A  Fleming  at 
71  Broadway,  this  city.  The  new  partnership  will  conduct  a  general  broker- 
age business  in  investment  securities.      Telephone  Bowling  Green  6460.1 

— Theodore   L.    Bronaon   >V   Co.,   members  New   York   Stock   Kxchange. 

10  Wall  Street,  have  prepared  an  analysis  of  the  Safety  Car  Heating  A 
Lighting  Co.,  which  gives  a  history  and  general  description  of  the  company. 
its  dividend  record  and  outlook. 

— Messrs     !.estcr.  Carter  *  Co.,  Chicago,  announce  that    Mr    Jan 
Baker  and  Mr.  C.   Everett  LatS,  for  some  yean  associated   with  them     as 
joint  managers  of  their  unlisted  dept.  have  been  admitted  to  membership  in 
the  firm. 

— S.    Wilson    He    Baun,    formerly    with    McClure.    Jones    ft     Reed,    and 

William  M.  Van  der  Kiefi  have  Conned  a  co-partnership  under  the  Hrm 
name  <>f  Van  der  Cleft,  De  Baun  &  Oo.  to  transact  a  general  Investment 

business. 

— William  C.  Orton   announces  that    he  has  admit  led  I  .ew  is  A.Cle 
who   has   been   associated    "itli   him   for  some   time,    to   general   partnership 
and   thai    the  husiness  will   he  carried  on   under  the  firm   nam'-  of  Wm.   C. 
Ortcn   ft    OO. 

William   Constable   and    Kenneth    I.     Fleming   Jr.   announce   that    they 

nave  formed  the  firm  of  Constable  ft  Fleming,  with  offices  at  71  Broadway • 
to  conduct  a  general  brokerage  husiness  in  Investment  securities. 
i    s    Bache  I  I  lo   bai  e  admit  ted  Morton 

1 1  lociated  w  Itta  the  firm  since  1905,  Of  late  he  has  i"  an  man- 
ager of  the  bond  department. 

cyftBraun,  dealers  In  Investment  bonds  In  New  York,  Cincinnati 
and  Toledo,  announce  that  Warren  J.  Hoysradt,  who  is  In  charge  of  their 

New    1  in  admitted  to  partnership  ill  the  firm. 

The    National    Bank    of   Commerce    ill    New     York    has    heen    appointed 

,'■  of  the  common  and  preferred  stock  of  the  Will  .v  Baumer 
Tie    M  -  iMonai  Bank  has  been  appointed  transfer 

agent  for  the  preferred  and  common  stock  of  the  GUUland  nil  <'<>• 

The  Quai  Oo.  of  New  York  has  been  appointed  transfer 

-  !k  of  t  he  ( "boat  e  ( > i I  <  'orporat  ion  f 

•iklln   Trust    00,    his   heen  appointed   transfer  agent    of  the  stock   o 
Oltary    Products   Corporation   of   America. 

ind  So  inmcii,  1 1  .">  Broadway,  New  Vork,  announce  thai 
Howard  9eay  b  i  member  or  their  firm 

The   Ban!  I    has  heen  appointed  transfer  agent   for  the  pre- 

ferred  and  Oommon  stock   of  ('artier.    Inc. 


Jan.  3  1920.] 
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COMMERCIAL  EPITOME 

i.uj  Nipht,  Jan.  2  1920. 

Unusual   activity    continues    in    ma.tv    branches   of    trade. 
The  oomplainl  is  bI  ill  of  inadequate  pro  luotion  and  a  Bh 
of  oars.     Consumption  in  many  Lines   itill  tends  to  overlap 
production.     Of  course  ihis  is  the  neoessary  n 
hours  of  Labor  and  also  of  labor  inefficiency  in  no1 
branches    of    industry.     Some   of    the    industries    are    sold 
ahead   for  the  first   and  even   the  Beoond  quarter  oi 
Retail   trade  is  remarkably   heavy.     It    naturally   tei 
stimulate  the  output  of  goods  to  the  utmost  possible  • 
under    existing    handicap-,      li     is    hoped     that     labor    will 
ultima  •  '  hat  shortened  hours  of  work  hit  labor  as  hard 

bodj  and  thai  as  things  now  stand  it  is  largely  a  case 
of  robl  !■  to  pay  Paul. 

Meanwhile,  there  is  a  big  demand  for  iron,  steel,  lumber 

and   other   materials.      CottOD  goods  are   very   firm   and    the 

consumption  is  Large  both  at  home  and  abroad.     Raw  silk 
is  up  to  an  unprecedented  price,  so  thai  a  rise  in  cotton 
is  not  surprising.      The  higher  grad<     of  cotton  and  wool  are 
in  sharp  demand,  and  prices  are  far  beyond  where  they  were 
The  supply  of  the  better  grades  of  cotton  at  the 

South  is  said  to  he  Largely  depleted.      Yet   these  arc  pr< 

the  qualities  which  mills  at  home  and  abroad  are  most  eager 

Grain  has  advanced  somewhat   with  an  excellent 

export  demand  for  oats  and  rye,  and  some  European  buying 

if  wheal  and  barley.     The  Canadian  Government  will 

permit  the  importation  of  American  wheat  and  flour.     Coal 

production    has    n ntly    increased    notably.      Though     call 

money  has  been  up  to  25%  it  closed  at  6%  and  tie-  activity 
and  strength  of  the  stock-  market  to-day  was  o  >'  id  with 
satisfaction  in  mercantile  droit  i. 

Meanwhile  the  demand  for  luxuries  continues  unabated, 
unchecked  by  existing  high  prices.     Hut  it  is  observed  that. 

dothing  prices  have  declined  .somewhat  in  parts  of  the 
West.  Whether  they  will  continue  to  fall  remains  to  bo 
seen.  One  drawback  heretofore  has  been  the  insistence  on 
tic  part  of  the  peoplo  or  at  any  rate-  of  a  considerable  per- 
population  on  buying  only  the  higher  grades 
of  clothing.  With  a  large  class,  including  many  of  the  wage- 
earning  population,  nothing  but  the  best  or  next  to  the  best 
answers  now.  Hut  with  suits  of  clothing  Costing  $50  to  $60 
that,  used  to  be  had  for  $26  to  $35  before  the  war  there  may 
he  a  natural  shift  of  the  demand  to  clothing  made  from  the 
cheaper  grades  of  wool  and  cotton. 

One  drawback   undoubtedly  is  the  continued   high  cost   of 

food  with  its  correlative  of  the  high  cost  of  living  generally. 
But  with  the  Federal  Reserve  Bank  Board  frowning  on  specu- 
lation it  would  not  be  surprising  to  see  a  gradual  decline  in 

the  prices  of  many  commodities  during  the  year  just  begun. 
The  natural  inference  is  that  peace  deflation  is  bound  sooner 
or  later  to  follow  war  inflation.  In  fact  there  are  signs  here 
and  there  that  beginnings  in  this  direction,  however  Blight, 
have  been  already  made.  Hut  apart  from  this,  taking  the 
state  of  trade  in  this  country  as  a  whole,  the  outlook  is  con- 
sidered  bright. 

The  cost  of  living  inores  .  between  Juty  1914  and 

nber    1919.      The    increase    in    the   cost    of   five    major 
items    in    the    family    budget    since   July    1914    was: 
'.»_"  , ;  shelter  38" , ;  clothing  L35« , ;  fuel,  heat  and  lighl 
sundrii  The  Boston  department  stores  are  to  feature 

sales  of  moderate  priced  goods  as  a  means  of  discouraging 
baying  of  luxuries.  It  is  time.  A  significant  decision  and 
one  certainly  in  accord  with  public  sentiment  is  that  of 
Judge  Killis  in  the  Federal  Court  at  Toledo,  which  grants 
tl  permanent  injunction  against  picketing  at  the  Willys- 
Overland  plant.  The  Judge  declared  that  strikers  off  the 
pay-roll  since  June  cannot  he  classed  as  employees  and  the 
court  eoidd  not  recognize  the  right  of  the  individual  to  pro- 
long a  labor  controversy  after  its  substance  had  fled.  Pickets 
are  being  removed  from  the  plant  in  compliance  with  the 
order.     Evidently      property     has     some     rights. 

The  common  idea  is  that  the  "silly  season"  conns  at  a 
eertain  period  of  the  summer,  but  it  is  a  fact  that  on  New 
Year's  eve,  silly  as  it  seems,  people  paid  for  reservations  of 
seats  in  some  hotels  and  other  restaurants  hen1  from  $7  to 
$15,  to  say  nothing  of  the  very  high  prices  charged  for  food. 
It  is  one  of  the  signs  of  the  extravagance  of  the  times 
among  a  certain  class. 

LARD  quiet  but  steady;  prime  Western,  $24.30^  $24.40c.; 
refined  to  the  Continent,  26.75o.;  South  America,  L'7c; 
Brazil,  in  kegs,  28o.      Futures  declined  under  heavy  receipts 

of  hogs,  and  despite  larger  clearances,  of  product  from  the 

Atlantic  seaboard  last  week.  Domestic  cash  trade  has  been 
slow.  And  of  course  foreign  exchange  is  still  very  low. 
To-day  prices  advanced  and  then  reacted  closing  lower  for 
the  week. 

DAILY    CLOSING    PRICES  OF    LARD    FUTURES  IN    CHICAGO. 

Sat.         Mon.       Tues.       Wed.  Tlutrs.       Fri. 

January  delivery.. .cts.23.45  23.22       23  .57       23.52  Holi-  23.:f7 

illvery 24.30       24.32       24.62       24.62  day.  24.42 

PORK  quiet  but  steady;  mess,  S47@S47  50;  family.  $52(5 
$54;  short  clear,  $46@$53.     dan.  pork  clos.  15,  a 

decline  for  the  week  of  85c.      H< lef  slightly  easier;  mess.  $21  ( 
$22;  packet.  $22@$23;  extra   India  mess.  $48 1     J50;    Mo.    I 
canned  roast  beef,  S3  25;  No.  2,  $6  25      Cut  meats  steady; 
pickled   hams,    10  to  20  lbs..  23  :  pickled  bellies, 


Butter,  creamery  ext 
se,    fl.  ts. 

extras,  7.~>c;  first  to  extra  fn  i 

COFFEE   on   the  spot   has    been    mor< 
stead;.;  No.  7  Kio  l.V  ;  \'o.    I  Santo  I 

Cuouta24i  Futures  have  generally  fl  with- 
in very  narrow  limits  and  as  may  be  mi  loped 
no  very  striking  features.  Europe  has  at  en  tin* 
chief  buyer.     Clearanoes  from  Brazil  i  Lerate 

with  prompt  tonnage  hard  to  get.      To-day   ; 

higher  and  the  end  at  an  advanoe  for  I 
SUGAR  still  7.28o.  for  centrifugal  96  d  Trade 

most  of  the  week  was  awaiting  the  action  of  the  Adminis- 
tration on  the  MoNary  Bill,  which  the  President  has  now 
signed.     Meanwhile  trade  in  d  light. 

II .  A.  I  liincly  estimates  the  orop 

bags,  Guam-Mejer  at    1,435,714   tons  and  Willetl  A:  Gray 

100,000  tons.     Deoemtx  I  Line  were 

quoted  at    12  cents  for  new-  Cuba,  cost  and  early 

January    I  1  i     II     .••.   <•  and   f. 

The  weather  in  Cuba  has  been  fin  of  cen- 

trals grinding  is  104.     On  Deo.  31,2  Cuban 

raw  afloat,  due  this  week  sold  at    I  I  •  ,  |„.  r,._ 

fined  on  a  toll  basis  here;  also  rumon  I  tomingO 

raw  in  port   at    l3o.   duty   paid.     Early  January   shipment 

Cuba  is  quoted  at    ll(ell',e.  o.  and  f    i ordii 

Later  deliveries  have  been  neglected.  Refined  i-  still  mon- 
or    less     unsettled     pending    further    .1.  Marly 

this  month  refiners  are  expected  to  name  p  ;  crop 

I  is  nominal. 
Secretary  Tumulty  in  announcing  that  the  President  had 
signed  the  MoNary  Sugar  lull  expressed  doubt  as  to  whether 

it   would  be  practicable  to  use  the  powei  LTChase 

and   distribution,    whioh    the   measures   gives    him   discretion 
raise  through   the  Sugar   Equalization   Board.     The 
announcement   points  out  that  much  Cub  oming 

into  this  country  now,  and  adds  that    prices  have  probably 
reached  their  peak  with  a  tendency   to  fall  in  tl. 
W6  cks. 

January...]  1.97  ftlfi  05   Maj       ...15 
Marco Lfi  I    July i 

OILS. — Linseed  quiet    but    steady;  oar  lots  still   $]  77. 

Lard   strained   winter,   still  at    vl  x  1  7(1;  Coeoanut 

oil,  Ceylon  bbls.  unchanged  at  l1.)' ,<•/ i'.i' ..<•.;  and  Cochin 
20o.     Olive  remains  j  Corn  oil  refined  22c.     Spirits 

of  turpentine  si  (>'.».      *  'on i mon  to  good  strain,  d  rosin  $17  35. 
PETROLEUM    in   good    demand    and    Bteady;    refined    in 
i.75c;  bulk  New  York   :  New 

York    -  524  75.     Gasoline    unchanged;    motor   gaso- 

line in  steel   bids.  'Jl'v'.;  consumers  'jr> '_.•-.:  gas  machine 
\  260  bbl.  well  was  brought  in  recently  in  the  Ohio 
deep  sand.     Extensive  work  will  be  resumed  in  the  Lanoe 

Creek    section    of    Wyoming    as    soon    as    the    cold    weather 
relaxes.      In   the  Claiborne  district    deep  Band,   a    1,500  bbl. 
producer  was   brought   in.      A   producer  of    1,800   bbls.    was 
completed  in  the  Hull  Havou  district.  La.      But  on  the  whole 
there  have  of  late  been  few  completions  in  Louisiana,  more 
from  a  lac  I;  of  transport;!  ion,  it  is  said .  than  to  an  ythii. 
The   eastern    fields   furnish    us    no    news   of   special    in' 
Progress  of  Wyoming's  oil  development  i-  Been  in  the  pro- 
gram of  the  standard  Oil  Co.  of  Indiana,  whioh  provi  I 
the  building  of  a  large  tan  joline, 

OSt  Of  approximate!.    (2,000,000.      Standard  of  In  liana 
now  operates  a  li. ODD  bbl.  plant  in  conjunction  with  <- 

Punn-ivlvanla 15  00   Indiana I  ■<>-- $_' 7.r> 

Corning 3  50   Princeton 3  02   Thrill 

OabeH 3  l-'   Illinois,    above   30  Bealdton  .... 

Somerset,  32  deg.  degrees 3  02   Moran 

Plymouth. 2  Ts   Henrietta 2  « 6 

l    1  7.5    Kans;is&OkJahoma  ..- 3 -IS 

-    3  20  Oorslcana.    lis'ht   .  u.  L*..  light.   2  7.r> 

North  Lima 2  98  Oorslcana,        i 

South   Lima 2  98   Blectra 2  76 

RUBBER    has   been   active   on    plant  with 

London  prices  up  and   Par   Eastern  quotat  re  the 

New  York  parity.     Smoked  ribbed 
were  quoted  at  64c.  on  the  spot;  up  rn   r  fin< 
Cauoho    ball    upper  :51V-     Quayule 

x  pale  crepe  was  quoted  at  one  n-  »r  any 

delivery  in   1 !)_'(). 

OCEAN    FREIGHTS   have   be* 
however  thai    1920  will   bl- 
and   among    them    B    free    and    tin 
course  ih  MV  are  serious  drawbacks  in  tie 
exchange,  high  money  and  gen 

It    18    believed    hoWe\  er    I  I P    of 

oomercial,  financial  and  p 

consider.il>1- 

disguu  ' '"U1 

,  irthing  but  ontha 

time  charter  Bublet  grain  froi  ■  N.  B. 

said  to  be  York  to  a 

Spams  :  irom- 

Chili  to  north  B  L<  50,  Jan.-Fe 

from  San    l  •  the  United  Kingdom  65s.,  -Ian. -Feb.; 

raer  from  sited  Kingdom 

teamer  6,000  I  nzo  to 

the  United  Kingdom  65s.,  Jan  .-March;  .  .700  tons 

United  Bangd  |  grain 

from  Portland.  Me.  ttaly  I5s.  prompt;  trrain    from 

Portland.   Me.  or  St.  Johns.   N.   B.  or   Halifax,   N.   B.      to 

Italy    l">s.   prompt;   coal   from   a   Virginia   port  to   Buenos 
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Ayn-s  $12  prompt;  sugar  from  Cuba  to  a  French  Atlantic 
port  140b.,  January;  one  round  trip  West  India  trade  ?S  2.1 
prompt;  32,000  oases  petroleum  from  San  Francisco  to  Cuba 
70c  prompt. 

TOBACCO  has  been  quiet  as  usual  towards  the  dose  of 
the  year  bul  prices  have  been  generally  steady  and  there  is 
a  very  hopeful  feeling  as  regards  the  prospects  for  business 
in  1920.  The  belief  is  deep-seated  and  widespread  that 
prohibition  will  cause  a  large  increase  in  the  consumption  of 
tobacco.  Labor  is  getting  unusually  large  wages.  Its  buy- 
ing power  i.-  then  for.-  greal  beyond  the  ordinary.  The 
demand  for  all  hinds  of  luxuries  is  big.  Apart  from  that  a 
large  el<  incut  of  the  population  regards  tobacco  as  a  necessity 
rather  than  a  luxury. 

COPPER  higher  in  sympathy  with  a  higher  London 
market;  electrolytic  l'.K"  193  fcc.  There  is  a  good  demand 
ed.  Buyers  would  like  to  purchase  for  the  second 
ers  but  offerings  are  very  small.  Tin  in  fair  demand 
and  higher  at  59(3  ."><> '  ■_.<•.  London  prices  have  also  advanced 
of  late.  Lead  in  good  demand  and  higher;  spot  New  York 
7.50 (5)7 .75c.;  St.  Louis  7.25@7.50o.  Zinc  quiet  but  firm; 
spoi  New  York  'JL.c;  St.  Louis  8.90@8.95c. 

PIG  [RON  has  been  quiet  but  firm.  Furnaces  are  heavily 
sold  ahead.  The  production  for  1919  is  estimated  at  any- 
where from  31,000,000  to  32, 500,000  tons,  as  against  39,- 
051,900  tons  in  1918. 

STEEL  is  in  sharper  demand  than  usual  at  this  time  of 
the  year.  Pittsburgh  lias  a  good  business  in  semi-finished 
steel  and  finished  products.  The  mills  then*  are  sold  ahead 
for  many  weeks.  Production  in  other  words  is  not  keeping 
pace  with  the  demand,  by  long  odds.  The  consumption  is 
enormous.  New  construction  at  the  same  time  is  unusually 
small.  Building  of  new  steel  furnaces,  is  in  fact  the  smallest 
for  i. earl>    In  ;  ears  past . 

COTTON 

Friday  Night,  Jan.  2  1920. 
THK  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
ending  this  evening  the  total  receipts  have  reached 
213,945  bales,  against  195,242  bales  last  week  and  228,361 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1919  3,802,141  bales,  agamsl  2.787.GG7  bales  for  the 
same  period  of  l!Us-l!)  showing  an  increase  sinceAug.l  1919 
of  1,014,474  bah-. 


Sat.     \  Mon.      Tues. 

Wed.     Thurs. 

Fri. 

Total. 



Ni-u  Orleai 



Pensacola 

■re.  ill 



llrmisv.  ii-l. 

Charleston 

Wilmington 

Norfolk          

Nen    York    

11,819 

""86 

12~441 

1 16§3 
334 

"103 
""94 

1  1.215 
1 ,522 

f,260 

33 1 

1.874 

"120 

L9.190 
5".§96 

11.017 

i"i67 

1 . 1 52 
l.sl^ 

"1 12 

"215 

6.882 
7.339 

22~,589 
1.589 

3~414 

"407 

I'm 
1  .-.it:, 

""66 

7,103 

5".  169 

7. /ST.. 

1.170 
"68 
5",  691 

10.77-1 

'987 
2,634 

1,304 

"648 

•1.231 
2.000 

6 1 8 

2.0  13 

2.3.-.  1 

113 

""84 

69.;  83 

7.33!) 

987 
56.950 
12,904 

38.433 

2.000 

4.385 
4.953 

11.3 
372 
33.-. 

lialtinion- 

Philadelphia 

5.691 

459 

Totals  tin        - 

26.557 

45.S17 

4  1  .fi." 

44.453 

26  874 

28.587 

213.945 

The  following  shows  the  week's  total  receipts,  the  total 
since  Aug.  1  1919  and  the  stocks  to-night,  compared  with 
las)  year: 


Receipts  to 
Jan.   2. 


Galveston 

Texas  <  Ity 

Aransas    Pan 
Port  Arthur,  Ac. 

New  <>ri'  ana 

Mobile         

.<  oil       

.   nan    

Brunawlcl 

<  Iharli  aton 
I 

Norfolk 
JS  'l.ort   V, 

Host,  m  

Halt  Iniori-    

Philadelphia 


Totala 


1919-20. 


1918-19. 


7/ii5     Since  Aug     This     Since  Aug 
Week.      1  1919.      Week.       I  L918. 


12,004 
648 

113 

372 

5.691 


1920. 


.27, 1.0 10 

1,801 

182.817 

11.17(1 

9.061 

B21.207 

96.800 

213.227 

1  .727 

12.349 

lo.i. vi 

II     SMI 


34.833 

32.1.31 
8.756 

1.100 

21.912 

3.000 

6.926 

3.717 

7.02  1 
II 

128 


943.335 

1  I.. -.02 
737,771 

81.550 

1.640 

13.521 

101.172 

58.708 
157.358 

L5.94  I 
I  1.428 

30 


.111.703 
72.77. 1 


506.619 

20.330 

320.922 

0.0O0 

55.896 
89.319 


01.197 
1  1  .'.137 

9.809 


213  945  '■  802.141   123.071  2.787.667  1  548  152  1.403.005 


1919. 


275.782 
6.109 


434.487 

3.-.. 27.0 

9.800 

273.272 
•1.300 

58.215 
53.871 
103.898 

1  I. -,."32 

13.792 

12.17  1 
0.117 


In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at    Leading  ports  for  six  seasons: 


ll  at — 

1920. 

1919. 

1918.     1     1917. 

1916. 

L915. 

Ni«    O 

1 

Brum  . 
( 
1 

Nor  foil 
N'port 
All  oi  1 

32.131 

21.912 
1.887 

48.970 

3.351         18,382 
54.2 

604          1.769 
1  1,849        1  1.502 
1  ,000 
3.107 

IS7 
4,1 

181 
6,1.; 

16.855 

20.007 
2.137 

15.262 
1,200 
L.857 

71  1 

9 

28.996 

7.7.73  1 

7  1.086 
•  i  000 
10.680 

Total  '  ■ 

139.294;     1  1 

380,322 

Sin,  ,-  \nr    i 

■ 

The  exports  for  thi  ding  this  evening  reach  a  total 

of  210,905  bales,  of  which   135,868  were  to  Great   Britain, 


32,(j:i()  to    France    and   42.407   to   other  destinations, 
ports  for  the  week  and  since  Aug.  1  1919  are  as  follows: 


Ex- 


Exports 
from — 

,  ••.dt'xg  Jan.  2 
Exported  to — 

- 

From  Aug.  1    1910  to  Jan. 
Exported  to — 

2  1920. 

Britain 

France 

Total. 

Britain. 

France. 

Other. 

Total. 

Galveston  .. 
Texas  City. 

25.006 


9.838 

84,832 
21,609 

721.3S8 
/4.026 

140.654 
.-,1.27.1 
15.208 
10.210 
170.408 
109.949 
60.662 
17.400 

6.512 

2.800 

1.238 

18.530 

68,  141 
13.611 

- 

115,705 

IS".  148 
16347 

6,712 

1.257 

500 

213.170 

80 

950 

99 
289.439 

10~725 
65.828 

70.721 

1.722 

4.093 
28.650 
89302 

13.521 

1.002.80S 
•i  1391 

M  ,1,11,-.    

4.624 

11.44S 

80 
74.087 

16308 

9    20.215 

Savannah  . . 
Urunswlck  . 

Wilmington. 

18,082 

13,540 

13.032 

7.624 

109.949 
90.536 
100.075 

Norfolk 

87,987 

82.945 

187 

5.779 

1.738 

Philadelphia 

7.196 
7.209 

22.623 

7.196 
7.209 

Scat  Ik- 

09.809 

13.521 

Total 

32,630    42.407 

210,905  1.532.93S 

303.806  1.045,7522.882.496 

Tot,  '18-'19« 

Tot. '17  'IS 

49,937    51.980    17,176  119.093  1.027.897 
M.88S      7.088    1''.375  182.352  1,358.007 

305.833 

641.646  1.975.376 
670. 983  2.357.655 

•  Figures  adjusted  to  make  comparison  with  this  season  approximately  correct . 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
d,   at    the   ports  named.     We  add  similar  figures  for 
\ew    York.  . 


On  Shipboard.  A'ot  Cleared  for — 


Great 

Jan.  2  at —       Britain. 


Ger- 
many. 


<  lah  eeton 

New    Orleans.  . 

Savannah . 

Charleston 

Mob  le 

Norfolk -. 

New    York* 

Other   ports*.. 

Total  1920__ 
Total  1019. - 
Total   191  s 


90.137 
2  .  .  1  9  1 


13.39S 


2.000 

15.000 


21.028 
15.000 


450 
"500 


111.720    30.978 
76.975 
12.73s    35.984 


1.450 

2.107 
3.000 


6.557 


Other 
Conft. 


Coast- 
wise. 


Leaving 
Stock. 


23.434 

70.171 
1 1 .000 

a2",803 

2, I 


9.000  121.021 

1.115  11 


1.000 
"800 


l.ooo 

17.000 


187.712 
391.004 
291 .922 

151.407 


111.111     1 1.915  308.587  1 

10.  los  l  11.170  1.261.835 
1  1.400  110.157  1,215.71  I 


•Estimated,     a  Including  for  Japan    1,300  at    Mob  I 

Speculation  in  cotton  for  future  delivery  has  been  rather 
light  at  irregular  prices,  but  on  the  whole  at  higher  prices. 
Liverpool  has  been  a  buyer  of  March  and  May  and  at  times 
a  seller  of  July  and  October.  Japanese  interests  have  been 
good  buyers  from  time  to  time.  Italian  and  Japanese 
spinners  have  been  buying.  Southwestern  spot  concerns 
art1  said  to  have  bought  Jan.  at  times  rather  freely  not  to 
mention  other  months.  Liverpool  and  trade  buying  have 
been  dominant  factors  in  the  business.  At  the  same  time 
spot  markets  have  been  firm  and  it  is  said  BOmehwat  more 
active.  In  Georgia  a  somewhat  higher  basis  is  said  to  nave 
been  paid.  England  has  been  one  of  the  principal  buyers 
of  spot  cotton  at  the  South.  It  is  also  said  that  Germany 
has  been  buying  more  freely  for  Jan.  and  Feb.  shipment. 
Liverpool  spot  prices  on  Dee.  31  ran  up  equal  to  316  Ameri- 
can points.  This  big  rise  was  said  to  be  due  to  belated 
buying  to  fill  December  engagements.  Apart  from  this 
however  Liverpool  in  general  has  been  firm.  Some  reports 
say  that  Lancashire  mills  in  somo  cases  are  sold  ahead 
as  1<.»22,  the  buyer  in  such  instances  guaranteeing  I  he  mill 
against  loss  fmm  increased  labor  costs.  Manchester  is 
doing  a  very  large  business  with  India  and  China.  In  nine 
months  past  it  appears  that  150  Manchester  mills  have 
been  bought  by  capitalists  attracted  by  big  profits  in  the 
textile  industry.  And  although  importations  of  cotton 
goods  from  England,  France  and  Holland  into  the  IT.  8. 
have  recently  increased  to  a  degree  which  has  attracted  at- 
tention, Liverpool  advices  slate  that  America  need  ha\e  no 
fear  of  competition  from  England  in  this  branch  of  business 
as  England  is  making  such  big  profits  by  its  trade  in  other 
parts  of  the  world  that  it  could  not  afford  to  engage  in  the 
American  trade  even  allowing  for  the  exceptionally  favorable 
rates  of  exchange. 

The  spot  situation  is  so  strong  in  this  country  owing  to  the 
exceptional  demand  for  the  better  grades  that  the  prediction 
is  heard  thai  10  cents  would  be  no  surprising  price  for  each 
month  as  it  conns  around.  In  other  words  there  is  an  idea 
that  the  experience  of  December  would  be  repeated  for  some 
months  lo  come.  Ami  there  are  those  sufficiently  optimistic, 
to  contend  thai  i he  American  consumption  this  year  will 
not  improbably   Peach  <i.7(K).(KK)  bales  and  the  exports  about 

the  same  quantity,  vrith  Hie  possibility  <>f  exports  running 

up  lo  7,200,000  hales  or  even  larger.      it   is  even   contended 
thai    October  al   29  cents  at    this  time  is  relatively  as  cheap 

ents  would  nave  been  a  year  ago.     Not  a  few  consider 

the  discounts  on  the  distant  months  as  absurd.  llo\ve\er 
that  may  be  it  i-  true  that  there  has  naturally  been  a  narrow- 
ing of  the  differences  between  the  near  and  distant  months 
here.  It  seems  to  be  a  fact  moreover  that  there  is  a  large 
short  interesl  in  the  more  distant  deliveries  notably  May  in 
which  there  has  been  a  good  deal  <>r  hedge  selling  from  time 
to  time  in  the  past.  And  although  the  Liverpool  short 
Btraddle  account  here  has  no  doubt  been  considerably  re- 
duced within  the  last  three  week-,  it  is  still  believed  to  be 
UOUgh  lo  I..-  worth  keeping  in  mind.  There  are  new 
Btraddle    operations    going    on    from    lime    to    time.      They 
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originate  ordinarily  bj  Belling  New  York  and  buying  Liver- 
pool. 

It  is  believed  that  the  ESdge  Hill  will  do  much  to  promote 
the  Bale  of  American  cotton  to  European  arioua 

corporations  it    is  said  arc  ready  to  put    the  Ah    into 

to  this  end.  Ami  there  are  predictions  of  large  exports  in 
January.  Reports  from  France  are  more  encouraging  than 
tiny  were  some  time  ago.  Rebuilding  in  northern  France 
Lb  being  pushed  with  vigor.     Theinfi  thai  the  French 

mills  may  become  larger  buyers  in  1920  than  was  at  one  time 

ted.  The  manufaol  uring  industries  of  i  rennanv  accord- 
ing to  late  advioe  are  also  inoetter  shape'  than  some  reports 
had  led  the  trade  to  believe.  And  it  is  also  believed  that 
Germany  will  sell  large  quantities  of  potash  to  this  country 
in  1920,  which  would  have  some  effect  at  least  in  establish- 
ment of  credits  whereby  exports  of  raw  cotton  to  Germany 
mighl   conceivably   be  increased.     Germany  moreover  has 

getting  the  benefit  of  private  credits  here  and  there 
judging  from  some  recent  reports.  The  American  trade 
is  well  acquainted  with  the  German  cotton  trade  and  the 
financial  standing  of  its  members.  On  the  other  hand  stocks 
are  large,  receipts  are  liberal,  foreign  exchange  is  still  very 
low,  call  money  has  latterly  been  up  to  -_'.V  ,'  and  there  are 
persistent  reports  thai  the  hanks  have  raised  loan  rati 
the  cotton  trade  of  this  country,  and  will  frown  upon  any- 
thing like  a  big  speculation  either  in  spot  cotton  or  futures. 
AUo  not  a  few  believe  that  deflation  has  already  begun. 
They  contend  that  war  inflation  must  as  a  matter  of  0OUTS 
jive  waj  to  peace  deflation  as  time  uroes  on,  and  that  cotton 
and  other  commodities  are  altogether  too  high.  They  be- 
lieve that  1920  will  see  considerable  progress  towards  read- 
justment of  prices  in  this  country.  The  South  has  been 
ady  seller.  So  has  Wall  Street.  It  is  also  said  that 
American  mills  are  not  now  buying  the  actual  cotton  very 
freely.  And  there  is  beginning  to  If  some  talk  about  the 
acreage  this  spring.  Reports  from  Alabama  and  Tern 
hint  plainly  at  considerable  increase.  It  is  also  believed 
by  some  that  labor  will  be  in  Larger  supply  this  year  seeing 
that  the  arm;,  has  within  a  year  been  demobilized.  Also 
the  South  is  so  wealth\  that  the  use  of  cultivators  and  tractors 
is  spreading  wide!]  and  this  of  itself  would  tend  to  offset 
any  search  \  of  labor,  should  it  be  felt  for  a  time  in  some  parts 
of  the  South.  To-day  Liverpool  advanced  roughly  100 
to  lOO  American  points  since  last  Wednesday,  and  New  York 
•10  to  87  points  from  Saturday,  the  latter  on  May.  I.iser- 
pool's  spol  B  to   10,000  bales.      Mocks  were  higher, 

exchange  steady    and  call  money  closed  at  0',-      Prices  end 
at  a  moderate  net  rise  for  the  week.      Soot  cotton    do 
39.25c.  for  middling  the  same  as  a  W(  el. 

The  following  averages  of  the  differences  between  grades, 

B8  figures  from  the  D  0.31  ((notations  of  the  ten  markets, 
designated  by  the  Secretary  of  Agriculture,  are  the  differences 
from  middling  established  for  deliveries  in  tin  New  York 
market  on  Jan.  8: 

Middling  fulr 8.38  on    'Ml, Idling  "yellow"  tinged 4.!):.  of! 

Btrlot  good  mlildlluK 2.83  on  'Strict  low  mid.  "yellow"  tinged. 7  18  ofl 

Good  middling 1  .ss  on  'Low  middling  "yellow"  tlugori 

Strict  middling 1.03  on  Good  middling  "yellow"  stained. -4  .mi  oM 

Btrlot  low  middling 2.4  i  off  'Strict  mid.  "yellow"  aulned.. 

Low  middling 0.28  oil   'Middling  "yellow"  stained 

•Strict  good  ordinary 9.15  off  'Good  middling  "blue"  stained.. 6. s><  oft 

•Good   ordinary 11.83  Off  •Strict  middling  "blue"  stained.   - 

Strict  good  mid    "yellow"  tinged.  133  off   'Middling  "blue"  stained 8  :t"»  off 

Good  middling  "yell  >w"  tinged.. 2 .33  off  *Tbese  ten  grades  are  not  deliverable 

Strict  middling  "yellow"  tinged,  i. is  off  upon  new  style  contracts. 

The  official  quotation  for  middling  upland  cotton  in  the 
New    York  market  each  day  for  the  past  week  has  been: 

Dec.  27  I"  Jan.  2  Sat.     Mon.     Tues.    Wed.   hTurs.      Fri. 

Middling   uplands. 39.25    39.25    3"  .Hoi.    39.25 

NEW  YOKK  QUOTATIONS  FOR  32  FEARS. 

The  quotations  for  middling  upland  at  New  York  on 
Jan.  2  for  each  of  the  past  32  years  have  been  as  follows: 

.. .39.26   1912.C  9.85   1904-c 18.0011896-  c.  B.8J 

1919        ...    32.40    1911  15.00   1903. 9.00  1895 

1918      .    ...32. 15   1910.  16.10   1902.  8.44    1894 

1917 ..17.45   1909  9.35   1901.  10.12   1893 

1908  11.80    1900.  7.7.'.    1892 

1915  90   1907.  in.  77.   1899..  5.88   1891 9.31 

1914. 12.50   I90fi   -        -    11.75   1898 I. 10.25 

1913 13.40   1905  7.19   1889 9.75 

\UKKT  AM)  SALES  AT  NEW  YORK. 


S:u  urdaj 

Mono 

Tui  sdaj 
Wedm 
Thursdaj 
Fridaj 


Total 


.S;>o( 
Market 
Closed. 


>.\l  1  S. 


Futures 

Market  - 

Closed.  Spot.    \Contr'l.\  Total. 


Steady,    uncle.  J 

Stead]  .  unchanged    Stead 
Stead] .  unchanged    a  ■  i 
Steady,  unchanged    - 

HOLIDAY 
Stead]  .  unchanged    SI    . 


■.Hit) 


7,600 


lido 


NEW  ORLEANS  CONTRACT    MARKET.     The  low- 
est closing  quotations  for  leading  contracts  in  the  New  ( Means 

cotton  market  for  the  past  week  have  been  as  follows: 

Saturday,   Monday,   Tuesday,  Wed'day.  Thursd'y.    Friday. 
Dec.    27.  />. 


Janu 

M 

Me. 

Jlllv. 

HOL1 

Octohe 

D  A1 

Decen 

Tone — 

It  Spot 

Options 

34. 10-. 13  34.51-.53  34. 70-. 80 
32.55-.6l  12.99-.00 


12  29.25    — 
28  78-  82  28 


Quiet 

Steadj 


Quiet 
Steady 


.">..  15 

29  15 


Steady 


licl  I- 
1 )  \  V 


AT  67-  7.' 

Steady 
Steady 


Fl   ri  RES.   -The  highest, 

Fork  for  the  pa-t  week  have  been  as  folio 


January — 
Frbruary  — 

I 

it  tngi 

Closing... 
May- 
June — 
July — 

AujujI  — 

CtaaJng. 

October— 

Range  . 
(  iloslng 


Tut  •./.)> 


37.85    » 


—  30.65   — 


'■<■ 


37. U5    — 


35.8S-.90 


34.70   —     HOLI- 


34  I  o 


..  33  lo  32  7D  .  10   — 

,  

..  30.75   —  30.25   —  30.50   —  30.70   — 


I 

129.00   -    . 








io  so  u  njao 





)0 


33.80   — , 





, 


30.53-.7o  . 
30.80   — 


- 





j  30c.     /35c.     I  34c.     f  33c. 

THE  VISIBLE  SUPPLY  OP  COTTON  to-night,  as  made 

well  as  the  afloat,  are  this  week's  returns,  and  consequently 

all  foreign  figures  are  brought  down  to  Thursday  evening. 

Mut   to  make  the  total  the  complete  figures  for  to-night 
<  Friday),  we  add  the  item  of  exports  from  th. 
including  in  it  the  exports  of  Friday  only. 

ISO.  1919.         1918.  1917. 

Stock  at  Liverpool bales..     85o.onn       376,000       454,000      8t»s.00j? 

Stock  ml  ii.oiio        17. noo       21.00) 

r._ 156,000         79.00J        42.000        93,000 

lireat    Britain.. 1.023.000       172.000      517.000       ' 


Hamburg. 
StOCk  at    lin •men 

Stork  at    dure 217.000 

stock  at  Marseilles 7.000 

celona 60,000 



Stock  at  Trieste 


•1.000 

►1.000 

1.000  8,000  6.000 
16.000  57.000  52.000 
10.000  29.1 
'1.000 

Total  Continental  st, „  ks 368.000        85.000  235.000  517.000 


Total  European  stocks. ....... 1 ,891  .noo 

India  cotton  afloat  for  Europe   .  .       85,000 
Amor,  cotton  afloat  for  Europe        611,471 
Egypt, Brazil.  &c,  afloat  for  Km- v 
stock  in  Alexandria,  KV.  i 

Stock  In  Bombay,   India 

Stock  in  T.  S.  ports 1.5  is 

rior  towns 1.355.312    1.485.119 

exports  to-da] 55.829 


557.000 
10.000 

76.000 

•525.000 
1.403.005 


42.000 
•460,000 


75.000 
63.000 

1K9.000 


1,325,871    1.51  1.493 

1.304.120   1.352.281 

29.574        39.400 


Total  visible  supply .6.863,064  4,761.122   I  770.123 

of  the  above,  totals  of  American  and  other descilpt  follows: 

(can — 

Liverpool  stock ,  0.000 

Manchester  stock 

Continental  stock 300,000 

American  afloat  for  Km    |  511.471 

1'.  S.  poll  stocks.. 


227.000  .  ■_'. 000 

64.000  22,000  82.000 

331.000  .  25.946 

1.403.005  1 .325.871  1.51 


Q.  8.  Interior  stocks. 1.355.312  1.485.119  1.304.120  ). 


5.99,8 


39.400 


rp oris  to-day 

Total  American 4,609,064  3,575.122  3.420.565  4.631.123 

East  Indian,  BrasU,  <*c. — 
Liverpool  stock 216.000 


London  stock. 
Manchester  stock 

Continental  stock 

India  afloat  for  Europe 

.  Brazil,  Ac.  afic  . 
Stock  In  Alexandria.  Bgypl 


1 1 .000 

08.000 
65.000 
89.000 


Stock  in  Bombay.  India 497.000 


119.000 
17.O00 
25,000 

•16.000 

10.000 

71. .000 


150.000 
21.000 
20.000 

42.000 

153,000 

320. OOO 

•P.O. OIMI 


176.000 


.st   India.  Ac  . 
Total  American 


1.264,000    I.Imi.ooo   1.204.000   1. 130.000 

4.609,061 


:  1.761.122  4. (.24 ..I',.',  ,r,.V 

Middling  upland*.  Liverpool  29.16d  21.24d.  23. KM. 

Middling  uplands.  Noi    ~i  ork  ■  '   : 

Kgypt.  Rood  sakel.   Liverpool  ;,     nod  30.79d.  33.1 

Peruvian,  rough  good,  Liverpool,  li.ood  37.0Od.  33.00d.       lvood 

Broach,  fine.   Liverpool 25.10d.  Is  I  7d  21  95d         I0.45d. 

Tlnnevelly.  good,  Liverpool    25.36d.  18.4M  22   lid          10.57d. 

•  Kstima' 

Continental  imports  for  past  week  have  been  116,000  hales 
'The  above  figures  for  1920  Bhcw  as  increase  over  last  week 
536  bales, a  gain  of  1,101,942  bales  over  1918 

of  1,238,499  bales  over  1918  and  a  gain  of  92,941 

1917. 
QUOTATIONS  FOR  MIDDLING  COTTON  ATOTHER 

MARKETS,*-    Below  are  the  closing  quo  of  middling 

cotton  at  Southern  and  otii-r  principal 

each  day  of  the  week: 

..ina  Cotton  on — 


nding 

Ja> 

Tuesday 

Thursd'y.    Friday. 

12  7.'. 

42.00 

N,    »       (l! 

- 

1 

Sot-folk 

iii'i  ; 

Baltbnor 

DAI 

Memphi 

• 

Little    1. 

90 
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AT  THE  INTERIOR  TOWN'S  the  movement— that  is. 
the  receipts  for  the  week  since  and  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below: 


Movement  to  Jan.  .' 


■■tent  to  Jan.  3   1919. 


Receipts 


Ship- 
Season 


Alt  ,   Kufaula.. 
Montfl 

Ark.,    I 

Bluff 

Ga..  A] 

- 

Atlanta 

liufl. 





1 

olumbuc 

iii 

•  •z 

Mci  .  8i 

N  C  .Gr'nsbon 

h 

elnnatl 
Okla.. 

8.C.' 

v i 

Tqnn..Memn       ii 

-  Illl 

Te\   .    \ 

Clarksvllle  ... 
Dallas  ... 

i  irove 
Houston. . 

,'i 

San  Antonio.. 


732 

51 

754 

768 

■l   i   ;  1 


-».r,34 
34,027 

9,122 
106,230 
164,821 
889,470 

181,314 
42.212 

60.176 
13,817 
98.464 
91.438 
27,401 
24,119 
14.717 
81,093 
346,665 

"lV.0.35; 

21,224 
21,687 
87,890 

586,893 

81.608 

5.636 
34.232 
4  s .  ■,  1  ; 
24,036 

90.534 
33. 330 


Re 




317 

385 
6.670 

"298 

2,922 

6,433 

10.161 

320 

8,470 
1,270 

1*800 

300 

239 

111 

2.238 

16,643 

-,n 
3,000 


763 

40.835 

"500 

"299 

2,755 

409! 

48,000 

2,721 

800 


3.620 

22,063 

6,888 

55,74  I 
[9,000 
2.764 

38.785 

27.672 
53.350 
14.660 
56,302 

49.817 
86.700 

13,500 

12.11". 

10.117 
12.711 

7.978 
11,108 

\:^ 
23.000j 

3,107 

247 

41,809 

10,110 

282,642 

552 

3.656 

2.201 

18,729 
8,792 
216,211 
1  1 ,3* 
8,062 


Shtp- 



Season.      Week. 


Sleeks 
Jan . 
3 


10 
1,077 

4,880 
3£ 

9,080 
1.28" 

2,340 
8,441 

3.000 
971 

1,642 

3,1  11 

1,16 

2.000 

467 

200 

1,331 

1,121 

1,452 

700 


101,1  08 

11 1.046 
267,887 

14.31 1 

'.17. si.-. 
88.580 

22,517 

24,997 
25,687 

12.17C: 

1.268 

16.674 
32.027 
61,809 
20,468 
,148,776 
72,728 
28,562 


1 .023 

600 
600 

107 

1.200 
.'.,071 

1 ,700 

3.02! 
3,000 
1 ,022 

280 
3,144 

f.334 
92fl 

700 
2.200 

""l70 

2, Oss 
1.762 

800 


45.722 

25.200 
36,637 

16  1  19 
15,767 
16,934 
11,771 

1  1  000 

6,800 

o.72:i 

1 ,552 

1 ,306 

306,584 
13.179 

4,494 


Total,  41  town-  181.308  J.  1  7.1. 326  167,807  1355312  ^ GO. 8(63. 777.9 1  !  123,74  I 

The  above  totals  show  that  the  interior  stooks  have  in- 

I  during  the  week  13,501  bales  and  are  to-night  129,807 

bales  less  than  at  the  same  time  last  year.     The  receipts  at 

all  towns  have  been  20,462  bales  more  than  the  same  week 

last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement*  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 

1919-1920 1918-19 

Jan.  2  Since  Since 

Shipped —                                                 Week.  Aug.  1.  Week.  Aug.  1. 

Via  St.  Loub. 16.643  353,896  014,646  0258,022 

Via  Mounds,  ,Ve 19,982  249.123  6,428  228.813 

Via    Rocb    Maud 408  0.232  445  L1.426 

Louisville 1.61S  44,855  -.2'is  65,123 

Via  Cincinnati l.ooo  14,563  10.253 

Via   Virginia  points 7.218  79.355  L.046  87,636 

Via  other  routes,  Ac 12,011  158,441  25,018  269,639 


Total  gross  overland 58,880 

Deduct  shipments — - 
Overland  to  N.  Y..  Boston.  &c.  6.857 

Between  Interior  towns  ...    i   ps 

Inland,   fcc,  from  South 5,294 


910.065         53,330      960.912 


96,346 
36.846 

1  in  257 


Total  to  be  deducted 13,349      2i3.il'.) 


767 
1.21  I 
1,199 


6,180       17(1.011 


27,438 
116.252 


Leaving  total  net  overland* 45,531      666.616         17,150 

*  Including   movement   by   rail   to   Canada,      a  Revised. 

The  foregoing  shows  the  week's  nel  overland  movement 
has  been  45,531  bales,  against  47 . 1  ">( )  bales  for  the  week  last, 

{'ear,  and  that,  for  the  season  to  date  the  aggregate  nel  over- 
and  exhibits  a  decrease  from  a  year  ago  of  117,682  bales. 


1919-20 

In  Sight  and  Spinners'  Since 

Takings.  Wok.         Aug.   1. 

ptS  at    port  |1  02,141 

N>  i  overland  to  Jan.  2  I         666.616 

Southern  consumption  to  Jan.  2  '/  73,000     1,521.000 


-1918-19- 


Sincc 
Week.         Aug.   1. 
i     2,787,667 

66.000     1.. 


Total  marketed 
Interior  stock*  In  excess  ...    13.601        55o.265      37,102 


5.305,965 


Game  Into  sight  during  u, ,  It       :j  15.977                         272,326 
Total  in  sight  Jan.  2. 022      


6.094,468 
1,079.925 


Nor.  ■pinners' takings  to  Jan.  2      82,579     i  348,822      54,817 

•  Decrease  during  ireek.     a  These  figures  arc  consumption;  takings  not 
available. 

Movement  into  sight  in  previous  years: 

Week —  /id;  |    Aug.    1 —  linlr.i. 

I    

210  691  8,681  265 

'•■in.  7 19  179.317 

WEATHER  REPORTS  MY  TELEGRAPH      Reports  to 
ih  this  evening  from  the  South  indicate  thai 

little  or -.iin  ha    fallen  during  the  week,  and  temperature 

loderated.     Much   cotton    remains    to    be    piokad    in 
North  .  according  to  our  advices. 

,   Tex.     Mod. rate   temperatures   prevailed    with 
generally   fair   weather.     Picking  and   ginning   mad. 

»idly  picked  clean.     In  the  North- 
rn    ection  muo  remains  to  be  done.     We  have 

had  no  ram  the  pasl   week.     The  thermometer  has 
from   12  to  68, 


Abilene,  Tex. — Drv  all  the  week.  Average  thermometer 
47,  highest  74,  lowest  20. 

Dallas,  Tex.  -We  have  had  no  rain  the  past  week.  The 
thermometer  has  averaged  50,  ranging  from  2i  to  76. 

Palestine.   T<  i .  —Dry  all  the  week.      Average  thermometer 

")2,  highest  74,  lowest  30. 

rtsrillr,  Tex. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  ranged  from  It)  to  74,  averaging  57. 

8an  Antonio,  Tex. — We  have  had  no  rain  the  pasl 
The  thermometer  has  ranged  from  34  to  71.  averaging  54. 

Orleans,  La. — We  have  had  no  rain  the  past  week. 
The  thermometer  has  averaged  55. 

Shreveport,  La. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  ranged  from  3(3  to 

. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  ranged  from  30  to  68,  averaging  41. 

Mobile,  Ala.-  We  have  had  rain  on  one  day  the  past 
weelc,  the  rainfall  being  one  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  35  to  72,  averaging  54. 

a,  Ala.  -Rain  on  one  day  of  the  week.  Rainfall 
twelve  hundredths  of  an  inch.  The  thermometer  has 
ranged  from  2 1  to  65. 

Savannah.  Ga.     Rain  on  one  day  of  the  week  with  precipi- 
tation of  six  hundredths  of  an  inoh.    Average  thermoi 
53,  highest  69,  Lowest 

Charleston,  S.  C. — There  has  been  rain  on  one  day  of  the 
week  to  the  extent  of  seven  hundredths  of  an  inch.  The 
thermometer  has  averaged  49,  the  highest  being  (>">  and  the 

lowest   o_'. 

Charlotte,   N.   C. — Dry  all  the  week.  thermom- 

eter 47,  highest  67,  lowest  27 

The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  the  rivers  at  the  points  named 
at  8  a.  m.  of  the  dates  given: 

Jan.  2  1920.       Jan.  3  1919. 
Feet. 

New    Orleans Above  zero  of  gauge.  15.7 

Memphis \bove  zero  of  gauge. 

Nastn  ill,-     Above  zero  of  gauge. 

Shreveport \bove  sero  of  gauge.  14.8 

Vlcksburg Above  sero  of  gauge.         43.0 

WORLD'S  SUPPLY  AXD  TAKINGS  OF  COTTON.— 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable:  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 

1919- 

1920. 

1913- 

1919. 

Week  and  Season. 

Week. 

Season . 

Week. 

Season. 

Visible  supply  Dee.  :>d 

5.799.628 

1.727,846 

Visible  supply  Aug.  1 

American  In  -oV-iu  to  Jan.  2 

- 

Bombay  receipts  to  Jan.  1 

beo.ooo 

643.000 

105.000 

654,000 

Other  India  shipm  ts  to  Jan.  1 

Alexandria  receipts  to  Dec.  :i  1    _ 
Other  supply  to  Dee.  31  * 

1.000 

98.000 

Tot al  supply 

6,264.505 

12.693.040  5.130,172 

10.310.918 

tct— 

064  1  ' 

1.761.123 

Total  takings  to  .Ian.  2  a 

360.050 

W 

Of  which  American 

300.441 

,ii:i ;  ■ 

■ 

or  which  other    

mi  000 

127.000 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna.  Weal  India 

total  en  i  in.  i  ■.•-  the  total  est  i  mated  consumpi  Ion  by  Southern  mil  Is, 
1 ,521.000  bales  in  1919-20  and  1,734.000  bales  in  It  A  being 

available     and    the  aggregate  amounts   taken   by    Vorthcrn   and   Curt-inn 
spinner..   5.308.976  bales  in    1913  20  and  3.815. 73G  b;  3  19.  of 

which  S, 612.976  bales  and  2.731.796  bales  American.        6  l 

RECEIPTS  PROM  THE  PLANTATIONS.— The  follow- 
ing table  indicates  the  actual  movement  each  week  from  the 
plantations.  The  figures  do  not  include  overland  n 
nor  Southern  consumption;  they  are  simply  a  statement  of 
the  weekly  movement  from  the  plantations  of  that  part  ofthe 
crop  which  finally  reaches  the  market  through  the  outports: 


Week        Receipts  at  Ports. 

<9dtnu - 


Stocks  at  Interior  Towns. 


1919.  i   191S.      1917, 


1919. 


Vnv. 
1  I 
31 
28 

l  • 

ta 
to 


182.262  1,274.038  I. 


1017. 


om  I'l'intationt 


1018.      1917. 


141.811  1.448,01 


i  .:i33 


(1.973 


The  above  statement  shows:  1. — That  the  total  receipts 
from  the  plantations  since  Aug.  1  1910  are  1,355,406  bales; 
in  1018-10  vrere  3,576, 170 balei,  and  in  1017-18  were  1,51 

'J.   That    although   the  receipts  at    the  outports,    the 
past  week  ff  145  bales,    the   actual    movement   from 

plantations  was  227,  I  lb  bales,  the  balance  _r  ting 
jtooks  at  interior  towns.  r  receipts  from  the  plan- 

tation! for  the  week  were  160,176  bales  and  for  1018  they 
w«re  11 1  .'.'7.1  bales. 

■"EXPORTS    OF    cotton    GOODS    PROM    GREAT 
BRITAIN,     lie  (iv.    \\e  rive  the  exports  of  ootton 
goods,  &o.,  from  Grea1  Britain  for  the  month  of  November 
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and  since  Aug.  1  in  L919  and  L918,  as  compiled  by  us  from 
the  British  Board  of  Trade  returns.  It  will  be  noticed  that 
we  have  reduced  the  movemenl  all  to  pounds. 


OOO'J 
omit  ltd. 


AUKUHt  . 

8ept 

October 

1st  qu 
Nov 


Yarn  <t-  Tlin-ad 


1018. 


lbs 
14,141 

I7.84C 


lbs 

8,178 

3.717 

28,888 
11,018 


yards 
277,793 


1018 


1018. 


yards.  lbs. 

247.78  I 

228.110       7  ■ 


is7.:<:u 


Stockings  ;iiid  socks. 
Sundry  articles 


Total  export!  <>l  cotton  manufacture*. 


Total  of  All. 


lbs. 


868 


344,560 


488 


238.83 


The  foregoing  shows  that  there  was  exported  from  the 
i  Kingdom  during  the  four  months  'ill  ,560,0  ) )  pound-; 
of  manufactured  cotton,  against   .  ounds  last 

year,  an  increase  of  105,005,000  pounds. 

ALEXANDRIA    RECEIPTS    AND    BHIPMENTS    OF 

COTTON. — The  following  are  the  receipts  and  shipments  for 
the  week  ending  Dec  10  and  for  the  corresponding  week 

of  the  two  previous  years: 


Alexandria,  Egypt. 
December  10. 

1919. 
1 

1918. 

1917. 

Receipts  (cantars) — 

1.280 

1  st, 093 

-'tis, 936 

i   Blnce  Aug.  1 

3.10 

Export  (.bales) — 

Since 
Aug.  l.| 

Week. 

Since 
Aug.  1. 

Since 
Aug    1. 

7.250  148.963 

. 

5.5751   91.860 
)  74. 264 

15.078 

93.791 
31.089 

83.009 

To  Manchester, 

To  <  lontlnent  and  India. 



36.761 

.J   I8.fi30 

15,670 

.268  II 

Note. — A  cantar  u  99  lbs.     Egyptian  baled  weigh  about  750  lbs. 
This  statement  shews  that  the  receipts  for  the  weak  end  Dec.  10  wore 
350.397  cantars  and  the  foreign  shlpmenta  18.750  bales. 

MANCHESTER  MARKET.— Our  report  received  by 
cable  to'niylit  from  .Manchester  states  that  there  is  an 
active  demand  for  both  yarns  and  cloths,  but  heavy  engage- 
ments are  restricting  bookings.  Wo  give  prices  for  to-day 
below  and  leave  those  for  previous  weeks  of  this  and  bet 
r  for  comparison: 


1918-10. 

•  SH 

bs.  SfHrt- 

Cofn 

8)i   bs.  Shirt- 

Col's 

32s  Cop           tnus 

Common 

Mid. 

32t  Cop 

ings,  Common 

Mia. 

rwtst.            to  i  m 

Up't 

Twist. 

to  Finest. 

Up't 

Nov 

d. 

ll.         1.  d. 

8.  d 

d.       d. 

d. 

8.  d.           a.  d. 

a. 

7 

40 

@     52       30  0 

26.50  51)4      ®     64 

29  3      @37  0 

21  34 

14 

4SK 

30  0 

«5      63 

10.96 

21 

J  1.78  is 

&     50 

js  a 

28 

&     MM  30  0 

©35  6 

i       10 

27  0     @36  0 

20.50 

Deo 

6 

40H 

9     67       31  0 

25  47  41 

25  0     < 

20  10 

12 

®      5!> 

26.98  41 

10 

52 

20 

53 

@      03 

@40  0 

@     40 

24  0     < 

20.40 

Jan. 

2 

1     138  0 

(..       10 

23  0     ( 

-M  34 

SHIlTTXCi  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  210,905  bales.  The  shipments  in  detail  as  made  up 
from  mail  and  telegraphic  returns,  are  as  follows: 

7  bales. 
-TON     Tn    T  h.-rpool— Dec.    27— Hegira,    22.910. 

- 

To  Maiuh.  de  Larrinaga,  16,021 16,021 

To  li  

o,838 

TEXASCm      To  LI  )  -West  Imboden,  21 ,609   ...  21,609 

N  BWO 

To  Gothenburg— Dec.  i  124 - 

MAII— To      Liverpool      Dec       27     Cohasset,      11,044... 

Dec.  31— Wesl  Mazimus,  18  Windsor,  14.087 44.003 

To  Japan— Dec.  27— Westerner,  3,940... Dec.  81— Lucerlc, 
r.Ki   NSWICK     To  Liverpool      Dec.  31      Western  Front.  13, 

CHARLESTON      To  Bavre     Dec.  30— Johnson  City,  7.624 

Boston      i..  i  ive  pool — Dec.. . — Bohemian,  187 Is; 

Villi.  VDKi.i'iUA— To    Manchester— Dec.    17 — Manchester    Rx> 

ige.  225... -- - 22.3 

SAN  FK  iNCISOO — To  Japan— Dec.  20 — Colorado  Springs,  5.513 

...Dec.  27 — Siberia  Mara,   1,653 7,196 

SEATTLE— To  Japan— Dec.  22— 1'rotesUaus,  7.209 7. 2(19 

Total -. 210.905 

The  particulars  of  the  foregoing  shipments  for  the  week, 
arranged  in  our  usual  form,  are  as  follows: 

Great 

Britain.  France.     Sweden.         Italy.      Japan.  Total. 

Galveston 49,988       25,006      9.838        84.832 

Texas  City 21.609      21,609 

NewOrleans 6.S24      4.021       11.448 

Savannah 44,003       --        13.540 

Rrunswick 13,032       13.032 

Charleston 7.624       - 7.624 

Boston 187 187 

Philadelphia 225      - 

San  Francisco 7.196  7,196 

Seattle 7,209  7.209 

Total 135.868       32.630         4.624         9.838       27.945     210,905 


COTTON   FREIGHTS,     current  rates  for  cotton  from 
Now  York,  as  furnisl  ed  by  Lambert  a.  Borrows,  In 
as  follows,  quotations  being  in  cents  per  pound: 


Liverpool,  l 

Antwerp, 

Qbsni  via  Antwerp!  i  16c 
Rouerid 

Clirlhtlanla.   2.26c. 


•mi.   2  75c. 
.'  60c. 
2  60c. 

Lisbon,  1  76c 

Oporto, 

Barcelona  direct.  1  00c. 

Japan.    1.5<)c. 


I)uul«.  2.UJC    asked. 


LIVERPOOL.  -By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  ▼.  tt  that  port: 

12. 

Of  which  speculators  took  

or  which  export*  r    • 
in    . 
Actual  export 

Forwarded 

I  ttock 

Of  which   American 
Total  Imports  tif  the  we< 

Of  which   Americ  tn 
Amount    afloat..    426. (MM) 

OI    Which    Aliicrie.in 

The  tone  of  the  Liverpool  market  for  spots  and  futures 

each  day  of  the  past  week  and   the  daily  closing   pri 
spot   cotton  have  been  as  foil 


17.000 

10.000 

• 

837.000 

1 

si  lino 

101.(100 

1 

Spot. 

Saturday. 

/ 

Fit, I  ay. 

Murk     ,      1 

12:15      { 
P.  M.     ! 

Quiet. 

Quiet. 

Moderate 

cleiic.nl 

trretnlar. 

Mld.Upl'ds 
Sales 

BOH- 

DAY 

27.50 

6,1  MHI 

6. OOP 

29.50 
5.000 

IMI.I- 
IIAV 

29.16 
10.000 

Futures. 
Marke  .     1 

o|*  lied    | 

Steady. 

50(-i  BO  pts. 
Advance. 

! 

Very  std'y. 
■dvanos. 

I  Inn 

Marka.     [ 
P.  M.     1 

Scvidy. 

684)82  ins. 

advance. 

V^ry  si'dy. 

unej.  to 
64  pts.  adv. 

•0)58  pts. 

distant, 

steady.  1(<J 
12  pts.  dec. 

Mrm 

S7C  BS  pta. 

advaace. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below: 


12 M    U',   1_",      i 
|).  in   [>.  in.  p.  in   p.  tn 


12  M 


December 

January  

Pebruary  

Maroo 

April 

May 

June 

July 

August 

.!>er 

r 

Novemoer 


d.       d.       d. 

26 .51 

26  8325.97 

i  1 26. .iii 

23.8024.04 
23.06,23.31 

21  B722  Hi 
21.23  21. -10 
20.19120.40 
19.48  19.66 

IS.  95  19.12 


HOI.I- 
DAY 


26.92 
26.13 

2  1  82 
2  1  15 
23.43 

22.18 

21  48 

19.54 


27.30 
26.27 

24.94 

23  6  I 

2  1  66 
19.12 


I        12<<      4 
p.  m.p.  m  p.  in   p    in 


25.7626.12 

24.3224.61 
23.6223  7S 
23  0023  16 


12H      4 

p.  ra.  p.  /n. 


HOLI- 
DAY 


27.or,2r.s:i 

-  27.07 
20.117 

•2  1.31 

IS  71 

19.08 


BREADSTUFFS 

.  Jan.  2  L920. 
Flour  has  been  firmer.     That  was  partly  due  to  th 
that  on  the  20th  inst.  the  Canadian  Wheat  B 

of  wheat  50  I'rnt*  per  bushel  and  •  hl)l. 

This  makes  flour  in  Canada  $12  25.     This  is  BU] 
mean    the   export    price   to   the    British   Weal    [nd 

oadian  Board  will  permit  the  importation  of  \ 

flour  into  Canada.     This  is  in  the 

consumer.     Opinion  hero  has  swung  to  t 

on    bearing    this    news.     At    one    time    it     •. 

Canada  would  ship  flour  and  wheat   in  I 

the  United  States.     Now  t h<  >ly,   if 

not  probably,  the  United  S  11  ship  flo 

Canada  on  a  very  fair  --ale.      One  drawbaok  IS  th 

has  been  used  to  hard  wheal    Fl  >UT.      [1    ma      bs    -    ■     taking 

American  soft  wheal 

seems  already  say  that   low  gt  lid  ho 

of  little  use  to  them.     It  is  do 

we  shall  ship  much,   it   any, 

the  whole  situation  a-  -  in  the 

'Inch  of  o  i 
prices.     At  one  time  the  lo 

Hard  wheat  flour,  however,  h  quiet. 

In  fact  business  has  not  been  brisk  in  any  dire- 
was  it  expected  at  the  close  of  1  illy  it  quiets 

down.     Still  there  was  some  export  bu  re  towards 

the  close  of  the  week,  amounting  it 

bbls.,  partly  it  would  appear  for  Hamburg.     Mills  now  are 
plainly  inclined  to  ra  but  business  is  rather  slow  at 

the  moment. 

Wheat  has  naturally  been  more  or  less  braced  by  the  action 
of  the  Canadian  Wheat  Board  in  advancing  prices  of  Can- 
adian wheat  50  cents  per  bushel  and  Canadian  flour  $2  35 
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per  bbl.     Also,  some  renewal  of  the  export  buying  in  oats 
and  rye  lias  had  more  or  less  effect,  to  say  nothing  of  the 

sharp  rise  in  the  cash  com  market.      Some  crop  reports  from 

the  West    have  been  unfavorable.      So  far  Canada  has  sold 

42,000,000  bushels  of  v.  heat   for  export,   which  is  considered 

as  .",()  surplus.      Anil  there  are  those  who 

doubt   whether  much   Canadian  wheat     or  flour  either,  for 

that  matter     will  he  shipped  into  the  United  states.     The 

U.  S.  ek  4,192,000  bushels, 

making   the   total   nov.    78,509,000  bu  Some  export 

On  the  30th  inst.  it  amounted  to 

50,000    bushels.     The    Cincinnati    "Price    Current"    says: 

al  reports  indicate  that  tlie  winter  wheat  condition  is 

favorable  i  ;  in  Ohio.  Indiana,  Illinois  and  .Missouri, 

□  evidence.     The  snow  covering  is  general, 

but  i;  ice  also  is  reported,  which  may  result  in 

plants 

Miller"  says:     "lb  ssian  fly  reports  continue 

to  multiply.      The  advices  are  from  States  where  tin 

Log  and   thawing.      In  addition   to  scat- 
tered claim  ■  of  d<  terioratioD  by  these  pests  much  win  B 

bare   during    the   lal  fcher   and    loss  is   are 

I  from  this.  Much  wheat  in  Kansas  is  under  ice  and 
subject  to  damage.  Seed  wheat  will  be  scarce  in  the  North- 
west and  a  movemenl  for  collecting  this  grain  is  now  under 

In    Italy  the  weather  has  been  favorable  and 
ings  have  progressed  satisfactorily.      In  Spain  the  outlook 
is  considered  favorable.     In  India  the  outli  ok  is  generally 
favorable.      Predictions  are  made  that  this  year's  crop  there 
will  equal  the  pre-war  a  ^proximately  300,000.000 

bushels.  The  French  Government  proposes  beginning  Feb 
1  to  increase  the  price  of  flour  and  bread  and  also  to  decontrol 
native  wheat.  Supplies  of  foreign  wheat  will  be  assured 
until  .bine  :i(!.  The  price  of  bread  will  be  raised  90  centimes 
per  kilo  (2.2  lbs.). 

DAILY  (LOSING  PRICES  OF  WHEAT  IN  NEW  YORK. 

Sat.   Mon.    Tues.     Wed.  Thurs.     Fri. 

No.  2ml .d  237H    Holi-  237M 

No.  1  spring 210',  24  240H     day.  240M 

Indian  corn  has  advanced  on  an  oversold  condition  of  the 
market  and  disappointing  receipts.  It  is  feared  that  the 
continued  car  shortage  will  prevent  receipts  from  increasing 
some  have  expected.  Corn  has  been  readily  ab- 
sorbed. The  car  shortage  is  one  of  the  things  which  has 
almost  alarmed  the  shorts.  Country  offerings,  moreover, 
have  at  times  been  light.  And  hogs  have  been  advancing  in 
spite  of  liberal  receipts.  That  fact  has  been  noted  with  a 
good  deal  of  interest.  Moreover,  there  have  been  reports 
of  liberal  export  business  in  oats  and  rye.  There  was  a 
pressure  to  buy  December  on  the  30th  inst.  and  it  ran  up 
nearly  5  cents  per  bushel,  while  January  rose  4^  cents.  On 
that  day  sample  prices  at  Chicago  advanced  1  to  4  cents, 
with  receipts  disappointing.  Springfield,  111.,  reported  that 
cars  were  still  very  scarce.  A  small  export  business  has  been 
done,  including  16,000  bushels  on  the  30th  inst. 

On  the  other  hand,  exporters  have  done  little  or  nothing 
in  corn,  although  it  is  true  that  the  United  Kingdom  has 
bought  some  for  distilling.  American  corn  being  preferred', 
it  seems  to  Argentina  for  this  purpose.  But  the  business  at 
best  is  very  light.  The  short  interest  has  been  reduced 
through  the  heavy  covering,  as  the  year  drew  to  a  close.  The 
\isible  supply  increased  last  week  o.'W.OOO  bushels,  making 
it  now  2,713,000  bushels,  against  2,469,000  bushels  Here 
is  a  change  in  the  visible  statistics.  For  the  first  time  in  a 
long  while  the  visible  supply  in  this  country  is  larger  than 
that  on  I  lie  corresponding  date  last  year.  Yel  at  one  time 
there  was  heavy  liquidation  ami  prices  gave  way.  Even 
December  on  the  27th  inst.  showed  noticeable  weakness. 
Private  settlements  wen;  reported  of  December  shorts. 
January  holders  sold  out  owing  to  the  regulations  which 
require  those  who  have  open  contracts  after  the  first  of  the 
month  to  have  a  grain  dealer's  license.  Moreover,  the 
weather  has  been  good  for  marketing  the  Crop.  And  what- 
ever the  talk  to  the  contrary  not  a  few  think  that  the  crop 
movemenl  in  January  will  be  considerably  increased.  And 
big  deliveries  were  expected  on  the  31st  inst.  at  Chicago. 
hal  day  fill  1  to  1 '_,  on  long  liquidation,  especially 
of  December  in  the  fear  of  big  deliveries  on  contracts.  Some 
reports  show  that  the  greater  part  of  the  corn  husking  i< 
finished,  the  unhusked  part  of  the  crop  ranging  from  21  % 
in  Kansas  to  only  '.)'  ,'  in  Illinois  and  Indiana  and  a  larger 
percentage  in  other  surplus  States.  The  quality  is  n 
nearly  perfect  excepl  in  Missouri,  where  il  is  80%.     To-day 

advanced  and  they  end  higher  for  the  week.     Ja 
to-day  ran  up  nearly  I  cents  on  ooverin 

DAILY  GLOBING    PRICKS  OP  OOEN   tN   NEW   YORK. 

s,ii.  Mon.    Tun.    Wed.  Thure.     Fri. 
h  , 181  \i    Hoi 

D\i  ORN   li    ii   i,i       i\  CHICAQO. 

it  id   Thus 


hal   under  the  -pur  of  i 

and  disappointing  receipts.     Coun- 

the  whole  have  been  light.     Bxport  Bales  of 

late  have  been  estimated  a1  O  bu  hels,     A   larger 

busim  could  have  been  done  but  for  the  un- 

l [olders  are  nol   willing  to  take 
the   risk   of   guaranteeing   any    particular   tine   with   cat 

of  'In    demand  has  been  for  36-lb.  oats  fori 


prompt  shipment.  Some  business,  however,  is  said  to  havo 
been  done  for  as  early  February  export.  All  this  alarmed 
the   shorts.      They   covered   freely.      The   visible   supply   tell 

,000  bushels,  against  an  increase  last  year  in  the 
week  of  3,1  is.      Total  now   13,408,000  bus 

againsl  ')   last    year.      Premiums   at    Chicago   havo 

risen  as  compared  with  May.  Shipping  house-:  there  havo 
been  the  best  buyers.  The  activity  of  oash  business  has 
over-shadowed  everything  else.  Winnipeg  has  reported 
good  buying  of  oats  both  by  elevator  companies  and  com  mis- 
don  houses.  At  Chicago  elevator  have  been  free 
buyers  of  May.  Moreover,  the  export  buying  of  rye  has 
been  a  stimulating  week 
about  half  a  million  bush 
rising  priot  -                                                                  p  irchasea 

-  for  export  art 
3.000.000   buslels.    and    of   oats   approximately    o.OOO.OOO 

bushels.      Of    late    the    sa'e<    oi 

reported  ai  approximately  1.000,000  bushels  :~>0,000 

bushels  of  rye,   100,000  bushels  of  bar  mailer 

quantities  of  wheat  and  corn.     Oal  sported  to 

be  only  medium  in  Ohio.  Illinois  and  Iowa  and  light  in  Indi- 
ana,   Minnesota,    North    Dakota,    Nebraska    and    K. 
Yet   it  is  a  fact  that  the  advance  in  q  very 

great.      At    one   time,    in   fact,    pric  rather  weak   in 

sympathy  with  a  reaction  in  corn.  On  the  "27th  in-t.  despite 
steady  cash  buying,  partly  for  export,  oats  declined.  This 
apparent  anomaly  was  partly  explained  by  the  belief  • 
tamed  by  not  a  few  of  tin1  trade  that  the  supply  of  c 
bound  to  increase  after  the  turn  of  the  year  and  that  re- 
ceipts will  be  correspondingly  augmented.  Later,  also, 
oats  receded  with  some  reaction  in  corn.  To-day  prices 
advanced  and  they  are  up  from  a  week  ago. 


DAILY  CLOSING  PRICES  OP  OATS  IN"   NEW  YORK. 

Sut.    Mon.  Tues.     Wed.  Thurs.' 

No.  1  white -  Holi- 

No.  2  white    .         9'. 


DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAQO. 

\(on.    Tues.     Wed.  Thurs.      Fri. 
December  delivery  in  elevator  i  Holi- 

May  deUvery  In  elevator mi  ,      -.  M 

July  delivery  In  elevator 


FLOUR. 


Spring  patents $13  7.r>®$l  1  75 

winter  straights,  soft  10  50®    11   in 

Kansas  straights 13  00®   1  1  00 

Kye  flour nom.     8  50®     9  75 

Corn  goods,  100  lbs. — 

White  grain. $3  92H 

Yellow  grain 4  00 

Corn  Hour 3  So®     4  00 


Barley  goods — Portage  barley: 
No.  1 $7  70 

Nos.  2.  3  and  4.  pearl.   6  70 

Nos.  2-0  and  3-0 7  70®  7  S5 

Nos.  4-0  and  5-0 7  95 

Oats  goods — Carload. 

8potdelivery 9  10 


Whoat — 

No.  2  red $2  37^ 

No.  1  spring _  2  40)4 

Corn — 

No.  2  yellow 1  02  % 

Rye — 


GRAIN. 

Oate — 

No.  1 

No.  2  white. 
No.  3  white. 
Barley — 
Fe«llng. 


98  >* 

98 

97 

1  60 


No.  2 1  99@2  00        Malting 1  6S@1  73 

EXPORTS  OF  BREAOSTUFFS,  PROVISIONS,  COT- 
TON AND  PETROLEUM.— The  exports  of  these  articles 
during  the  month  of  November  and  tho  eleven  months  for 
the  past  three  years  have  been  as  follows: 


Exports 
from  U.  S 


Quantities 

Wheat. bu. 
Flour  bbis 

WMciU'tni 
Corn..bu. 

Total  bosh 

Breads!  '  f 
Provl  iloni 

(  lottOD 

Petrol., Ac. 
Cot'a'd   oil 


November.    1 1    Months 


15.116,1 
1,8  •  1,880   25,136,899 


. 


24.867, 182  261,135,87 
$  * 

71.73S 

61  'Us,',  '0  1097724942 
722,974 
32,673,984  310.588,768 
2.282.1 


S'orembtr.    11    Month! 


1,311.534 


1,709,758 


Sfi.093.5fi0 
19,827.69 


175,318,18 
18,908.11  8 


Xorcmber.    1 1    Months. 


1.274.770    11.61 


lO.fiM.I 


^7.170 
$  *  J 

fifi.271.fi4l  70S. 127.1  I 
71,111! 


59,424,694 
1,407.106 


"i72.K29.; 

315,238  0 

20.784  D 


2470775042  177.741,114  K 


•Includes  Hour  reduced  to  bushels. 

The  statement  of  tho  movement  of  breadstuffs  to  market 
indicated  b  irepared  by  us  from  fig  i  bed  by 

the  New  York  Produce  Exohan  receipts  at  W 

id  river  ports  for  the  week  en  li'.  j  ird  i.v  and 

since  Aug.  1  for  each  Of  ear-;  hi. 


10, 


1 ,02 
82 


362.000 
14.000 


l  I 


Chicago    

ea  polls. 

Duluth 

Mllwi 

Toledo 

Detroit 

ills 

Indianapolis. 

Total  wi    •]:>       ii. 

■ 

i  : 

Blnoa  * 

1919 

1918  . 
1917 


IJfl.OOO 


2.000 
1.000 


.  18.000 


664.000 

173.00021,513.000 

227.000 


Total  receipta  of  flour  and  grain  at  the  seaboard  ports  faf 

the    Week    elided     Dee.    27    1919    follow: 


Jan.  3  1920.] 
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Receipts  at—       Flow 


Wh.  II 


85.000 
88,000 

noVjoo 
88.000 

19,000 


104,000 
893,000 

187.000 


21, '100 


New  York  .. 
Portland.  Me 
Philadelphia 

Baltimore 

NowportNowB 

Norfolk 

New  Or! 

"m 

Montreal 

Ht.  John 

i 


Total  irk    '18         M  (.000      1,442.0  10 
Sim:- Jan.  1  19  10,229,000  221,333.000  lol 


270,000 


10,000 
hi. 000 


72.000 
1,000 


Barley. 


Hue. 


■ 


l-'h.OOO 
9.0OGH 


9S.OOO 
63.000 

1  1 .000 


lo.ooo 


71.01  , 


Week  1918  ..    l.ois.ooo     4,429,000         282.000      2.4 

i  1  1.256.000   8.01(1.000 

on  throu 

exports  From  the  board  ports  for  the 

ending  !)<•<•.  27  are  shown  m  the  annexed  statement: 


Wheal 


irk 

Portland,   Me 



PhUadelpi 

Baltimore 

Norfolk 

Newport  News 

New  ONi 
Qalveaton 

veck 

Week  191 


675 





13.000 

..... 

■I      .'1,000 


Peas. 


85.840 


17.000 


1 17.000 


141.000 


112,024 


177,184 


destination  of  these  exports  for  the  week  and  Binoe 
,lul\   1  1919  is  as  below: 


Exports  / 

■  1  rue 
July  1  to — 

Flour. 

Corn. 

Sine* 

Dec.  2  7      July  1 
1916           I'H  i 

1 

Dec.  27 
1919 

July  1 
1919 

t 

191S 

July  1 
1919. 

United    Kingdom. 

ii .  Amer. 

Went  Indies 

Brlt. No.  Am  Cols. 

Otlicr  couiurles 

Barrels. 

127,843 

15,000        510,0711 

11.000       822,771 

1        74,066 

268.193  11,430,874 
864,185    - 

Butht  1 

1.159.501     33.902.501 

1.075.hlo    68.603.080 

106.606 



2.235.401     97.613,202 
3,496.0;  1 

675 

15,000 

542.378 

191.000 

44,782 

840,706 

4.17'J 

Total 

Total  1918 

15.675 
130.894 

1,322.995 

The  world's  shipments  of  wheat  and  corn  for  the  week 
Boding  Deo.  27  L919  and  Binoe  July  1  1919  and  1918  are 
shown  in  the  following: 


Wheat. 

Corn. 

Exports. 

1919. 

1918. 

1919. 

1918. 

Week 

Dec.  27. 

Since 
July  1. 

Since 
July  1. 

Week      |       Sine* 
Dec.  27.        July   1. 

since 
July   1. 

North  Amor. 

Danube 

Argon  i 

Australia 



Oth.  countr'g 

4.228.000 

2,777~.o6o 
752,000 

Bushels. 

180.328.000 

88,780*56* 
64,61 1,000 

1,821,000 

Bushels. 

141.624,000 

19,676,000 
1,908.000 

Bushels.   |     Bushels. 
761.000 

086*666    60,892*666 



1.750,000 

Bushels. 
6.055.000 

16,482*666 

1,995,000 

Total 

7.757.000 

320,390,000 

225.456.000 

985.000   03.403.000 

24.532.000 

Tho  visible  supply  of  grain,  oomprising   tho  stocks  in 

granary   at    principal    points   of   accumulation   at   lake    and 
seaboard  ports  Dec.  27  1919  was  as  follows: 


United  States — 

New  York .   2 

Boston . 

Philadelphia 1 

Baltimore 1 

Newport  News 

New  Orleans 

Galveston 

Buffalo 

afloat 

Toledo 

Detroit 

Chicago 

Milwaukee  . 

Duluth 2 

Minneapolis 8 

St.  Louis 2 

Kansas  City 13 

Peoria 

Indianapolis 

Omaha 3 


DRAIN 

Wheat. 
bush. 
474,000 
728,000 

Kill. 0(10 

133.000 

177.000 

1 1 1 .000 

777.0110 
,619,000 
,943.000 

72,000 
030.000 
.144.000 
656,000 
215.000 
129,000 
720. 01K) 

9  ,ooo 

4  11.000 
943,000 


STOCKS 

Corn. 

bush. 

39.000 

1.000 

[9,000 

50.000 


•11.000 

8,000 

107,000 

ioi',666 

924,000 
170.000 

1*13.666 
98.000 

56,000 

395.000 


Oats . 

1.030.000 

271.000 

170.000 

339.000 

23,000 

149.000 

16,000 

1.101.000 


Rye. 

hush. 

576.000 

44.000 

84,000 

115,000 

12.000 


101. 0(K) 
3,622,000 

414.000 

266,000 
3,884,000 

183,000 

261.1 

427.000 


71.000 

501.000 

2.397.000 

300.000 

2.500,000 

292,000 

3.500.000 

8,689.000 

90,000 

2:i7,oo:i 


Barley. 
535.000 

rr.ooo 

14.000 
114,000 
607.000 

332.000 


525.000 
21  1.000 

14,000 

4.000 


41.000 
251.000 


5.000 


Total  Dec.  27  1919... 
Total  Hex-.  20  1919... 
Tota  I  Deo.  28  1918... 
Total  Deo.  29  1917... 


00     2.743.000    13,408.000    17.887,000     3.401.000 
.82,700.000     2,174,000  14,304,000   17.666,000     3, 
1 17. 225. 000     2,469.000  34.509,000   162266,000     7. 032. 000 
136.000     8,007.000  17.G57.000     2,450,000     8,664,000 
Nat*. — Bonded  grain  not  Included  above:  Oats,  10,000  bosheJs  Now  York.  160,000 
Boston;  total,  1,170,000  bushels,  against  3,000  bushels  In  1918;  and  barley,  New  York, 
18.000:  Duluth.  4,000  bushels;  total,  23,000,  against  77.000  In   1918. 
Canadian — 

Montreal... 5.50S.000  4,000        074,000  50.000  55.000 

Ft.  William  and  Pt.  Arth.  5,384,000         1.930.000         

Other  Canadian 4.481.000  2. 030,000  


Total  Dee.  27  1919 15,4 

Total  Deo.  20  1919 16,447,000 

Total  Dec.  28  1918 31.750.000 

Total  Deo.  29  1917 IS.928,000 

Sumnuiy — 
American 7S,50S,000 


4,000 

201.000 
11.000 


4.S47.000 
4.411.000 
5,920.000 


50.000 

45.000 

3.000 

19.000 


1,403,000 

1.270. 000 
460,000 

78.000 


Canadian 


.15.433,000 


2,703,000   13,408.000   17.8S7.000     3.401,000 


4.000      5.240,000 


50.000      1.403,000 


Total  Dec.  27  1919 93.941,000 

Total  Dec.  20  1919 99.147,000 

Total  Deo.  28  1918. ..148.981, 000 
Total  Dec.  29  1917 37,864.000 


2.707.000   18.64S.000  17.937.000 

2.17'.). 000    19.151.000  17.710.000 

2.670.000  38,920,000  15,258.000 

3,108,000  23,577.000  2,469,000 


4.80-1,0.10 
4,573,000 
7,492,000 
3.632.000 


THE  DRY  GOODS  TRADE 

The    final 
markets  v>  ry  firm  and  with  prices  still  U 
At  1  he  olose  of  the 

nd«  nc<-  in  present  valu< 

QOt  numerous  ami  those  who 

no  difficulty  in  holding  m 

And  vet  the  prevalent  opinion 

it  was  that  1919  hi 

Viter  three  or  four  moths  of  unci 
in  valie 

i  of  dry 
enigma 

of  production  ac 
ently   ace. units   for   the    h  but    th<  I  uilar 

!i  in  other  mi 

•  minion  ca 
and  this  is  the  underl 
immediate    condition 

i  hat  consumers  «  ill i  buj 

all  the  goods  tiny  oan  g<  t  and  : 

look  with  no  small  d 

readjustment  of  the  world 

financial  condition  in  this  i 

higher  than  many  other  commodil 

thai  there  must  be  a  drastic  revision 

on  a  par  with  values  in  other  lines  of  bu 

believe  thai  the  continued  upward  climb 

to  bring  about  a  violent  readjustment.     Another  infli 

t hat  musl  i  ith  during  the  year 

is   the   matter  of  taxes.      Heavy   taxation  ha  - 

restrictive  force  in  dry  good*  and  it  will  likely  oontinu 
such.     Taxes  may  be  set  aside  as  a  ma1 

but  the  cash  to  pay  them  will  come  out  of  capital,  prol 
merchandise.      And  yet  the  very  infrequeiicy   with   which  a 
cautious  opinion  is  expressed  denotes  thai    the  trade  finds  it 
impossible  to  deny  the  fact  that  sellers  can  gel  the  prices  they 
ask  and  buyers  are  admitting  thai  they  musl  pay  or  out  down 
their  business,     steady  business  continues  to  !"•  the  watch- 
word  in  the  export   division  of  the  market.     The  exchange 
situation   is  still   the  prevailing  drawback.     [Bartering 
not  been  very  successful  as  the  foreign  buyer  in  many 
is  without   suitable   inerchandi  r   in   exchange.      Ho 

is  looking  for  credit   in  many  oases,  and  at  present   this  is 
hard  to  arrange. 

DOMESTIC  COTTON  GOODS.     The  market  for  staple 
cotton  goods  closed   the  ry  firm  and  with  many 

demands  not  provided  for.  Buyers  were  unable  to  press 
their  needs  without  forcing  the  market  up  on  iliemsel. 
that  lately  the  more  careful  buyers  have  been  content  with 
offerings  or  allotments.  Prices  have  continued  to  strengthen, 
nevertheless  and  print  cloths  have  jumped  to  a  still  higher 
record  than  last  week.  The  inquiry  for  sheetings  continues 
strong  and  heavy  weights  are  becoming  hard  when 

prompt   deliveries  are  wanted.    Converters  of  fine  goods 
have  been  unable  to  resisl  the  high  prices  largely  because  some 
of  them  stand  ready  to  pay  any  price  if  prompt   delivi 
assured.      Plain    goods    for    printing,    bleaching    and    d 

are  held  bo  firmly  that  it  is  necessary  to  pay  top  pri>- 
small  Bpo1  lots  or  place  orders  for  delivery  mouths  ahead. 
Tickings  and  denims  are  demanding  much  higher  vain 
the  sales  aro  of  small  volume  and  the  prices  merely  indi- 
cate the  tight  situation  that  exists.  There  is  a  marked 
shortage  of  staple  colored  cottons  due  to  the  large  volume 
of  exports  and  the  fact  that  many  mills  are  catering  to  the 
export  trade.  Drills  and  1  wills  are  much  BOUghl  after  by 
the  cutting  trade  and  agents  arc  having  no  difficulty  in 
getting  full  prices.  Voiles  appear  to  be  the  mosl  prominent 
of  the  fine  cottons  and  everywhere  print  □  both  the 

dark  and  light  patterns  are  being  shown  goods 

have  been  firm  with  a  good  demand  existing  and   prices 
are  somewhal  higher.    Gray  goods,  h  standards  are 

Listed  at  L'l1.  cents. 

WOOLEN  GOODS.— The  close  of  the  year  found  prices 
very  firm  in  the  market  for  woolens  and 
indications  are  for  top  prices  on  fabrics  for  the 
Sellers  do  not    see  that  clothiers  or  job'- 
lancy   because  merchandise   is  high  priced  and   I 
consumer  demand  that   hi 
any  reduction  is  to  come  aboul    '! 
make  tho  first  move.     Agents  believe  tl 
sou  will  have  its  ii'--:  large  tryout  early  in  the  year.     S 
have  been  ready  for  some  time  but 
prevalent  among  the  largi 

avoided.     A  close  allotment   of  goods  ted  in 

order  to  pr< 

FOREIGN  DRY  GOOD  market  f< 

every  indication  of  mo\ 

retail  price  basis  th  far.     Imp 

are  pointing  out  thai  on  tho 

basis  of  cosl  is  mak  i^nt  value 

as   tin'   merchan  •  r.     Word   from    the 

other  side  indi<  roity  of 

flax  and  fine  yarns.     A-  quence  thi  -   little 

of  any  improvement  producing  end  during  the 

year.     Burlaps    have    been    generally    quiet    bul 
demand   is  looked   for  within  a  few  weeks.      Light   weights 
are  quoted  at   11.00  to   11.75  cents  and  heavy  weights  at 
16.75  cents. 
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NEWS    ITEMS 


Idaho. — Spec  m  of  the  Legislature  Called  to  Act  on 

Full  ml  Woman  Suffrage  Amendment. — Governor  Davis  on 
Di  o.  27  called  a  special  session  of  the  Legislature  to  convene 
on  Feb.  11.  The  formal  call  stipulates  that  no  legislation 
other  than  the  ratification  of  the  Federal  Woman  Suffrage 
Amendment  mav  be  considered. 


NEGOTIATIONS 


BOND    PROPOSALS    AND 

this  week  have  been  as  follows: 

ADAIR  COMMUNITY  HIGH  SCHOOL   DISTRICT   (P.   O.  Adair), 

McDonough   County,    111.— BONDS    VOTED.-    \t    b    recenl    election   a 

proposit  Ion  to  Issue  $50,000  school  bldg.  bonds  carried  by  a  majority  of  70. 

ADAMS  COUNTY  (P.  O.  Gettysburg),  Pa..  — BOXD  SALE.— An  issue 

inding  bonds  lias  been  purchased  by  M.  M.  Freeman  & 

Co.  of  Phil  $45.70160,  equal   u>   101.558.     Denom 

Dae  Jan.  i  1920.     Int.  J.  A  .).     Due  $10,000  Jan.  l  1930:  $15,000  Jan.  l 

l.  1    1050. 

AKRON,     Summit     County,     Ohio.—  BOXDS     AUTHORIZED. — The 

Cltj   Council,  ii  U  stated,  recently  adopted  an  ordinance  authorizing  the 

1250.000  street  repair  bonds. 
PTALAMO    SCHOOL    DISTRICT,     Imperial    County,    Calif.— BOXD 
OFF  EH  l  \  0,  -  Propoaala  will  be  received  until  2  p.  m.  Jan.  5  by  M    s.  ( took, 
clerk  Hoard  or  County  Supervisors    P.  O.  El  Centre) ,  for  $16,000  5H% 

5-20-year  serial  bonds.  Denom.  $1,000.  Date  Dee.  ,N  1919.  l'rin.  and 
semi-ann.  int  payable  al  the  office  of  the  County  Treasurer.  Cert,  or 
Cashiers  Check  for  .")','  of  the  amount  of  bid.  payable  to  the  Chairman 
Hoard  of  County  Supervisors,  required.  Purchaser  to  pay  accrued  inter- 
est. Bonded  debt,  $2,000.  Assessed  value  of  taxable  property  1919- 
1920.  $948,934. 

ALHAMBRA  UNION  HIGH  SCHOOL  DISTRICT.  Contra  Costa 
County,  Calif. — BOND  SALE.-    On  Dec.  22  that  the 

v.,  re  awarded  to    McDonnell    &  Co.    for    $126.- 
MfJ9  50.  equal  to  101.207  and  interest. 
Other  bidders   were 

Stephei  $125,76585|R.  H.  Moulton  &  Co. .$125,371  00 

rual  ft  Svs.  Bank...    125.525  00 (Bank  of  Italy. 125.203  00 

Btraaburger  fcOb 125.500  00| National  City  Co 125,112  50 

ALPINE  SCHOOL  DISTRICT  (P.  O.  American  Forks),  Utah 
County,  Utah.— BONDS  DECLARED  ILLEGAL.— The  Sl(',5.000  B% 
10-20-year  aerial  coupon  school  bonds,  awarded  during  October  to  the 
Sweet  ."  (  aiiM  y .  Foster  ft  Co. — V.  109,  p.  1541 — have  been  declared  Illegal. 

ARNOLD,    Westmoreland    County,    Pa. — BOND    OFFERING. — Pro- 

gosals  will  be  received  until  8  p.  m.  Jan.  22  by  Rudolf  Theis,  Secretary  of 
lorough  Council,  for  $25,000  4H%  bonds.  Denom.  SI. 000.  Date  Dec.  1 
1919.  Due  on  Dee.  1  as  follows:  $5,000  in  1929.  1939,  1944;  and  $10,000 
in  1948.  Cert,  cheek  for  $200  payable  to  the  "Borough  of  Arnold,"  re- 
quired.    Purchaser  to  pay  accrued  interest. 

ASCENSION  PARISH  ROAD  DISTRICT  NO.  2  (P.  O.  Donaldson- 
ville  ,  La.-  -BOND  OFFERINO. — Proposals  will  be  received  until  11  a.  m. 

Jan.  28  by  W.  B,  Stuart.  President  of  Police  Jury,  for  $30,000  5%  18-year 
bonds.  Principal|and  semi-annual  interest  (J.  <Sc  J.)  payable  at  the  office 
of  the  Treasurer  Of  the  Police  Jury  or  at  any  bank  at  the  option  of  the 
purchasers.  Certified  check  for  2J_. ',  .  payable  to  the  Treasurer  of  the 
Police  Jury,  required. 

ASHTON,  Fremont  County,  Idaho. — BO.XDS  VOTED. — On  Dec.  10 
the  following  10-20-year  (opt.)  bonds — V.  109,  p.  1908 — carried: 

$50.ond  sewer  bonds,     vote  133  to  31. 
50,000  water  bonds.     Vote  129  to  25. 

ATWATF.R  SCHOOL  DISTRICT  (P.  O.  Atwater),  Merced  County, 
Calif. — BONDS  VOTED. — Reports  state  that  ail  ue  of  SI. 500  bonds 
has  tx  ed. 

BAYONNE,  Hudson  County,  N.  J.— BOXD  OFFERING.— Proposals 
will  in  >  til  11:30  a.  m.  Jan.  13  by  Cornelius  J    O'Neill,  City  Clerk 

for  an  I  upon  (with  privilege  of  registration),  water  bonds, 

not    to  00.000.     Denom.    SI, 000.     Date  «  une    1     1918.     Prin 

and  semi-ann.  int .  (J  .  .V  J  . )  payable  at  the  Mechanics  Trust  Co.,  of  Bayonne 
or  at  tl  Mirer's  office,  at   holder's  option.      Due  yearly  on  June 

1  as  follows:  $48,000,  1943ft  $60,000,  1944  to  1952.  incl.;  and  $12,000 
lO.'.'i.  rporated   bank  or  trust  company,  for  2%  of 

amount  oJ  bonds  hid  for.  payable  to  the  City  Treasurer,  required.  Bonds 
to  be  dl  livered  and  paid  for  at  the  office  of  the  Director  of  Revenue  & 
Finance,  <  ;  Jan.  28  or  as  BOOU  thereafter  as  the  bonds  can  bo  prepared. 
Legallt  I  i>y  Caldwell  &  Raymond,  of  New  York. 

BELLEFONTAINE,  Logan  County,  Ohio.— BOXD  OFFERING.— 
Beparat  ill  be  received  until  12  m,  Jan.  14  by  i'aul  O. 

Batch.  City  auditor,  for  the  following  5H%  bo 

$92,00"  Is.      Denom.  $1,000.     Due  $2,000  on  March   1 

a.l  in  each  of  the  years  from  1921  to  1938  incl., 
1939. 
10,001  Denom.  $1,000.     Due  Sept.  1   1939. 

nt    sanitary    sewer    bonds.      Denom.    $000.      Due 

pt.  1    from   1921   to   1930  incl. 

i    1919.      Int.  M.  .V  8.      Certified  check  for  10%  of  amount 

of  bond  the  <    Ity   Treasurer,   required.      Bonds  to   be 

dellven  thin  lO  days  from  dale  of  award.      Purchaser  to 

pay  a 

BELLEVILLE  SCHOOL  DISTRICT  (P.  O.  Belleville),  Essex  County, 
N.J.-  I       ;  District    Clerk,   will  receive 

1  p.  in.  Jan.  6  for  an  Issue  of  .v ;  coupon  (with  privilege 
i  ol  bonds,  not   i  o  50,000.     I  )enom. 

' 

on   Jan.    1    as   follows: 

1921  to  146  to  1955,  Incl.;  and  $4,000,  1956  to  I960. 

Incl.     t  d  bank  or  trust  company,  foi 

■  I .     Bonded  debt  (Incl.  this  is^ 
Sinking  fund,  $11  Assessed  value,  L919,  $9,766,022. 

BENJAMIN  IRRIGATION  DISTRICT  (P.  O.  Spanish  Fork),  Utah 
County,  Utah.—  i  Informed  thai  John  E.  Price  vV. 

Co.  ol  Seattle  ba  1,000  Irrigation  bonds  at  98, 

BERKELEY  SCHOOL  DISTRICT,  Alameda  County,  Calif.-    BOND 

SALE  CISCO  wen    awarded  on    Dec.   29  the 

gold    bonds,   dated    May    1     1011        \.    109.    p. 

BETHLEHEM  SCHOOL  DISTRICT  (P.  O.  Bethlehem),  Northnmp- 
SOLD       Ml  bids  r<  eelved  roi 

i\  bonds  offered  on  I  109,  i>. 

I      l>i    the    bidders.      The   district     will    await 

■  us  1,1  tore  re  advertising  the  b 

BIG    SPRING,    Howard    County,    Tax.— BOND    OFFERING 

by    the   M.ij  or  lor   the 

roted     V,  1 1 
HIP   (P.  O.   Bloomvillc),  Seneca  County,  Ohio. — 
proposition   to  Issue  $100.0110  high-school  bldg. 
.  vote  or  ins  to  106,  at  the  eh  ction  held  Dee. 

BLL'  TY  (P.  O.  Mankato),  Minn.-   BOXD  S  \I.l ;.— 

101  were  awarded 

11  633),  blank  bonds,  certified  copies 

Date    Jan.    2    1920.      Int.    J.    A.    J. 

1 

BRAZORIA  COUNTY    P.  O.  Angleton),  Tex.— BOXD  ELECTIOX.— 
1 .  2  1 ,  it  Is  stated .  to  vote  on  the  question  ol 

$100,000   r 


BRENTWOOD    SCHOOL    DISTRICT,    Allegheny    County,     Pa.— 

BO.M)  ELECTION. — On  Jan.  17  an  election  is  to  be  held  to  vote  on  the 
question  of  Issuing  $86,000  school  building  bonds. 

BRIMFIELD  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Tallmadge), 
Summit  County,  Ohio.  —  -BOXD  OFFERING. — O.  V.  Wertenberger.  Clerk 
.v  Treasurer  of  the  Hoard  of  Education,  will  receive  proposals  until  12  m. 
Jan.  is  for  $5.0000  4M%  coupon  school-house  construction  bonds.  Auth. 
Sec.  7625-7627  Gen.  Code.  Denom.  $500.  Date  Apr.  1  1920.  l'rin. 
and  semi-ann.  int.  (A.  ft  O.  payable  by  check  drawn  on  the  districts  depo- 
sitory. Due  $1,000  on  Apr.  1  and  $1,500  on  Oct.  1  in  each  of  the  years 
from  1930  to  1949,  incl.  Cert,  check  for  S300  payable  to  the  above  Clerk 
&  Treasurer,  required.  Bonded  debt,  this  issue  onlv.  Assessed  value 
191$  (eat.),  si.  100,000. 

BROKEN  BOW  SCHOOL  DISTRICT  (P.  O.  Broken  Bowl,  Custer 
County,  Neb.- -BOX!)  SALE. — An  issue  of  $18,000  school  bonds  has 
been  disposed  of. 

BROOKSIDE,  Belmont  County,  Ohio.— BOXD  OFFERING.— Pro- 
posals will  be  received  until  12  m.,  Jan.  1<)  by  .1.  C.  Curtis.  Village  Clerk, 
for  $1,61  Mre-dept.    bo  om.    $200.     Date  Jan.    1    1920. 

Int.  semi-ann.      Due  $200  yearly  on  Sept.  1  from  1<J31  to  1938,  incl. 

BROWNSVILLE  WATER  IMPROVEMENT  DISTRICT  NO.  6 
(P.    O.    Brownsville),   Cameron   County,   Test. — BONDS    VOTED. — The 

voters  authorized  the  Isa  i  rear  bonds  by  a  vote  of 

12  to  0  at   an  election  held   Dec.   1  . 

We  are  advised  I  bat  the  above  bonds  will  be  offered  for  sale  about  Jan.  15 
BUENA   VISTA   COUNTY   (P.   O.   Storm   Lake  ,    Iowa.— BOND  OF- 
i  eh I  xc      w     c.  skiff.  County  Treasurer,  win  receive  sealed  or  verbal 
bids  until  3  p.  m,  Jan.  15.  for  $1  oupon  bonds.     Denom.  I 

DateJan.  1   1920.      Int .  J  .&  J.,  payable  the  office  of  the  Countv  Trc 
Due  Jan.  l   1939.    Certified  check  for  $1,000.  payable  to  th< 
urer.  required.     Bonded  debt   (Including  this  Issue),  $503,000.     Floating 
debt  (addl.i,  $28,000.     Assessed  value,  1919,  $49,970,219. 

BURBANK  SCHOOL  DISTRICT,  Los  Anreles  County,  Calif.— 
BOND  SALE.-  On  Dec.  22  McDonnell  .V  Co..  bidding  106,  were  awarded 
1-25-year  serial  school  building  bonds,  dated  Dec.  1 
1919— V.  109,  p.  2283. 

BUTTE  COUNTY  (P.  O.  Oroville).  Calif.-  BONDS  \  OTF.D.— The 
Issuance  of  $1,800,000  5%  roadlmpt.  bonds  was  voted,  it  is  staled,  at  the 

election  held   Dee.    16— V.   109.  p.  2283— by  a   vote  of  2.673  to  724. 

BYRON  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O.  Byron), 
Houston  County,  Ga.— BOND  OFFERING. — Sealed  bids  will  be  r 

until  Jan.  30  by  the  District  Secretary-Treasurer,  it  is  stated,  for  $20,000 
school  bonds. 

CALCASIEU  PARISH  (P.  O.  Lake  Charles),  La.— BOXD  OFFERINO. 
— 11.  <;.  Ghalkley,  President  of  Police  Jury,  will  receive  bids  Until  11  a.m. 
Jan.  6,  it   is  stated,  for  S100.000  5%  road  bonds.     Interest  semi-annual. 

Certified  check  lor  .$.'.501)  required. 

CALEXICO,  Imperial  County,  Calif. — BOND  OFFERINO.— Proposals 
will  be  received  until  8:30  p.  m.  Jan    20  by  Paul  B.  Steintorf.  City  Clerk. 
for  the  following  tir;  bonds,  authorized  at  an  election  held  De 
$20,000  sewer  bonds.     Vote  105  to  22.     Due  yearly  on  Jan    2  as    follows 
$500  1922  to  1933,  inclusive,  and  $1,000  1934  to  1947.  inclusive. 
57,000  water  bonds.     Vote  98  to  29.     Due  yearly  on  Jan.  2  as  follows: 
$500  1922  to  1930,  inclusive:  $1,000  1931  to  1934.  Inclusive:  $2,000 
1935  to  1942,  inclusive;  $2,500  1943  to  1948.  inclusive,  and  $3,500 
1949  to  1953.  inclusive. 
11,000  fire  and  police  apparatus  bonds.     Vote  84  to  41.     Due  yearly  on 
Jan.   2  as  follows:     $500   1922  to  1932,  inclusive;  $1,000  1933  to 
1936,  inclusive,  and  SI. 500  1937. 
30,000  water  and   canal   bonds.      Vote  91   to  36.      Due  yearly  on  Jan.   2 
as  follows:  S.500  1922  to  1930.  inclusive;  SI. 000  1931  to  1950,  in- 
clusive; SI, 500  1951,  and  $2,000  1952  and  1953. 
Denom.  $500.      Date  Jan.   2    1920.      Principal  and  semi-annual  interest 
(J.  ft  J.',  payable  at  the  office  of  the  City  Treasurer.     Certified  check  for 
10',  required. 

CALEXICO  SCHOOL  DISTRICT,  Imperial  County,  Calif.— BOND 
OFFERING.  Bids  will  be  received  until  2  p.  in.  Jan.  5  by  M.  S.  Cook. 
Clerk  Board  of  County  Supervisors  (P.  O.  El  Centre),  for  S20.000  6% 
4-13-year  serial  school  bonds.     Denom.  si. ooo.     Date  11  Prin 

and  semi-ann.  int..  payable  at  the  office  of  the  County  Treasurer.      Ceri 
or  Cashier's  check  for  5%  of  the  amount  of  bid,  payable  to  the  Chairman 
Board  of  Count  v  Supervisors,  required.     Purchaser  to  pay  accrued  Interesi . 
Bonded    debt.    SS0.000.     Assessed    value    of    taxable    property    1919-20, 
$5,747,258. 

CAMERON  PARISH  ROAD  DISTRICT  NO.  1,  La.— BOXD  OFFER- 
ING.— Bids  will  be  received  until  Jan.  6  by  Gayle  &  Porter,  parish  attor- 
neys (P.  O.  I.l  8  Charles)  for  the  $27,000  road  bonds  offered  without  suc- 
cess on  Dec.  1  —  V.  109  p.  1624. 

CAMPBELL  COUNTY  (P.  O.  Rustburg),  Vs.- BONDS  PROPOSED  — 
Newspaper  reports  say  thai  a  petition  has  been  circulated  in  this  county 
for  a  bond  Issue  of  $140,000  to  build  a  road  from  Rustburg  to  Brooknel 
with   State  aid. 

CANTON    SCHOOL    DISTRICT    (P.    O.    Canton),    Stark    County, 
Ohio.— BOND   SALE. — On    Dec.   20   the  $239,000   2-38-year  serial   Archi- 
bald McGregor  School  Bldg.  bonds  offered  on  that   date — V.  109.  p 
— were  award'  d  to  Stacy  ft  Hraun  of  Toledo  as  . 

CAREY,    Wyandot    County,    Ohio. — BOND    OFFERINO. — lYoposals 
will  be  received  by  Village  Clerk  II.  II.  Heck  until  12  in.  Jan.  I"  for  *' 
Is    and    electric    I itrlit     bonds.       Denom.    $1,000    and 

Int.   semi-ann.      Due  h   six   months  from 

Jan.  i  1923  to  Juij   i  1955,  Incl.     Oert.  check  for  5%  of  amount  of  bonds 
bid  for.  payable  in  the  Village  Treasurer  requln 

CARNEGIE,  Allegheny  County,  Pa.— NO  BIDS  RECEIVED— So 
bids  weri  or  the  $150  ooo   :  bonds 

offered  6n  Dec 

CARROLLTON.  Carroll  County.  Ky.  BOND  OFFERINO.— Proposals 
will  ben  i    I4by  J.  ]  layor.  for  $: 

.v.    water  and   llghl    bonds.     Denoms.   20  for  $1,000  and    10  for 

Date   Jan.    1     1920.       Principal    and    semi  annual    Interest    payable   at    such 

d  the  time  of  the  acceptani  i 
bid.     Due  year h   beginning  Jan.  1   1921.     Certified  check  or  cash  foi 

required  must  furnish  blank  form  of  bonds  at  his  own  expense' 

CENTER  HILL  CONSOLIDATED  SCHOOL  DISTRICT,  Lauder- 
dale County,   Miss.      BOND  OFFERING       Further  details  are  al    hand 

•  chool  bonds  (V.   10!>.  p. 
ds  will  be  received  until  2  p.  m.  on  that 
day  by  w  i      incery  Cl<  rk  (P.  O    Merid  an  .      1 1 

Date  April!   1919.      Interest  annually  (April  1)    payable  at  tin  off  Ice  of  the 
County  1  1  >ue  \  c  arly  on  April  1  as  foil. 

and  $800  193S  on  any  bank  of  Meridian  I 

-  that  there  is  no  controversy  or  liti 
threat*  tied  •  or  boundar 

True  value  of  real  estate  and  person  propertj  la  approximately  one-fourth 

more    I  ba  .   due. 

- $1 

1919 - 

Total   ass.-    .,1    valUS  ol    prop,'  $1' 

CHELAN   COUNTY    fP.    O.    Wenatchec)—  BOND  issue 

bonds   has  been  sold,   it    is  stated. 

CHIC  O  HIGH  SCHOOL  DISTRICT,  Butte  County,  Calif.- 
8ALB. — On  1  140.1  /.  109.  p.  2375 

awarded,  it  Isn  ported,  to  McDi  15.100,  equal  to  101.159. 

CISCO,    EnMlnnd   County,   Tex.—  BOXDS   REGISTERED.— On   Dec- 
lal  paving  bonds  ware  registered  with  the  state  Comp 
trolli  r. 

CLAIBORNE  PARISH  (P.  O.  Homer),  La.—  BOXDS  VOTED.— At  a 
recent  electloi  road  bonds  were  voted. 

CLEVELAND    HEIGHTS    VILLAGE    SCHOOL    DISTRICT    (P.    O. 
Cleveland     Heights!,    Cuyahoga     County,    Ohio. — NO    BIDS.- 
were  no  bidders  for  the  $300,000  69!  coupon  school-building  bonds  offered 
on  Dec.  26  (V.  109 
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COHOES,   Albany   County,    N.    Y.—BOND   SALE. — On   Dec.   27    the 
National   Bank  of  Cohoes  was  awarded  at  par  and   Interest   the  $45,000 
4U%   1-20  year  serial  water-supply  system  bonds  offered  on  that 
V.  109.  p.  2457.      Date  Dec.  1  1919. 

COLLIN  COUNTY  (P.  O.  McKinney),  Tex.— BONDS  VOTED 
election  held  Dec.  20  In  Anna  Mell     a  Road  District,  the  question  of  Issuing 
$80,000  road  bonds  carried,  it  li  stated,  bj  ■  rote  ol   100  K>27. 

COLLINS,   Erie  County,   N.    Y.      BOND  SATE        \n    tone    ol 
5%  road  bonds  was  awarded,  II   is  stated,  to  the  Hank  of  North  Collins, 
at  101.     Date  June   l    1919.     im     i.  k   D. 

COLUMBIANA  COUNTY  (P.  O.  Lisbon),  Ohio.  —  BOND  OFFERING 
— Proposals  "ill  i»-  received  until  1  p.  m.  Jan.  .".  i>y  c    B.  Hamlltoi 
of  Board  of  Count]  Oomm'rs,  for  19,300  5%  road  bonds.     Denom.  $1,000 
and  $1,300.     Date   Dec.    16   1919.     Prln.  and  seml-ann.  Int.    (J.   1    D 
payable  at  the  County  Treasurer's  office.     Due  yearly  on  Dec    I 
lows:  $1,300.    1920;  $1,000,    1921    to   1928  tod.     Certified  chock  for  $500 
payable  to  the  County  Treasurer,  required. 

COLUMBUS     COUNTY     (P.     O.     Whiteville^,     No.     Caro. 
OFFERING.     Further  details  are  at  hand  relative  to  the  offering  on  Jan.  .". 
Of  the  109,  p.  237.',..     Proposals  tor  this, 

bonds  «ili  bo  received  until  _'  p.  m.  on  that  w.  Baldwb 

of  County   Commissioners.      Denom.   11.000.      D  1    1920. 

Int.  J.  hie  at   the  Hanover  National  Bank,  N'    Y.     Due  Jan     l 

IO40.     Oertl  led  ch  000  required.      Bonded  d«»>t .  Includl 

$120,000.     Floating    debl     (addltl, 

i  .1    value    191! 

CORCORAN  IRRIGATION  DISTRICT  (P.  O.  Corcoran),  Kings 
County,    Calif.— BOND    S\l.l  $600,000    »'>'.'      1  I -3i.-y.-ar 

serial   bonds,  dated  .l..n     1    1920 — V.   109,  p.  237."  rded  to   I.eroy 

T.  Boyne  ,v  Co.  al  102.25776. 

COVENTRY  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Bar 
berton    R.    F.   D.   No.    H),  Summit   County,  Ohio.—  BOND  SAl 

Dec.   15  thi  dated  Dec    16  1919    \  .  109,  i>. 

were,  awarded   to  the  Tlllotson   \    Wolcoti   Co..  <>f  Cleveland,  al 

is.     Due $2.000 yearly  on  Oct.  I  from  1920  to  1944.  ind. 

CRAWFORDSVILLE  SCHOOL  DISTRICT  (P.  O.  Crawfordsville), 
Montgomery  County,    Ind.       HO.\D  SALE. — The   Fletcher-American  Co. 

of  Indianapolis  baa  i  ur<  I  tated,  $65,01  school  bonds. 

085,  equal  to   nil 
CULBERTSON  SCHOOL  DISTRICT  (P.  O.  Culbertson),    Roosevelt 
County,    Mont.— BOND   ELECTION  PROPOSED. — An   issue   ..I"    $00,000 
high  school  bonds  ll  to  bo  voted  upon  soon. 

DALLAS  COUNTY   (P.  O.   Dallas),  Ton.— BONDS  REGISTERED.— 

An  Issue  of  $220,00  6' '   serial    levee   impt.  bonds  was  registered  on  Doc.  22 
With  tho  State  Comix  roller. 

DAY  COUNTY   INDEPENDENT  CONSOLIDATED  SCHOOL  DIS- 
TRICT NO.  101  (P.  O.  Webster'.  So.  Dak    -BOND  S  U.E       On  Dee    19 
ported  In  V.  109,  p  h-echool 

bonds  were  awarded  to  the  \\ ,  i    ...  of  Minneapolis,  for  v 

Mual   to   10*3.77 1 .     Denom.   $1,000.     Date  Jan.   2    1929.     Int.  J 
Due   1940.  optional  $10,000  to  1926,  1930  and 

DAYTON,  Montgomery  County,  Ohio. — BO.XD  ELECTION 
election  to  be  held  Feb.  10  the  people  Wfl]  TOte  on  several  bond  lasut 
gating  $3,153,000. 

DELFORD  SCHOOL  DISTRICT  (P.  O.  Oradell),  Bergen  County, 
N.  J.  bo.xd  OFFERING.—  Proposals  will  bo  received  by  Win.  ll.  King. 
District  Clerk,  until  8  p.  m.  Jan.  [2  for  an  Issue  of  5%  coupon  (with  privilege 
of  registration)  school  bonds,  not  to  exceed  $12,0()0.  Denom.  $1,000. 
Dale  Dec.  I  [919.  Prln.  and  semi-ann.  int.  (J.  &  D.),  payable  at  the 
Backensack  National  Hank  of  Backensack.  Due  si.000  yearly  on  Doc.  1 
from  1920  to  1931,  tod.  Cert,  check  on  an  incorporated  bank  or  trust 
Company  for  2'  |  ol  amount  of  bonds  bid  for.  payable  to  the  Board  of  Educa- 
tion required.     Purchaser  to  pay  accrued  interest. 

DELRAY,  Palm  Beach  County,  Fla.— BOND  ELECTION —At  an 
election  to  be  held  Feb.  3  $83,500  6%  30-year  bonds  will  be  voted  upon. 

DENNISON,  Tuscarawas  County,  Ohio.— BOND  OFFERING.— 
Proposals  will  be  received  until  12  m.  Jan.  14  (date  changed  from  Dec  27— 
•v.  [09,  p.  2189)  by  Barvey  J.  Andrews,  VOJage  Clerk,  for 
coupon  deficiency  bonds,  Denom.  $500.  Date  Dec.  1  1919.  Int.  semi- 
ann.  D  ■■  h  six  months  from  June  1  1021  to  Dec.  I  1926,  tod., 
and  $1,000  June  1  and  Dec.  1  |<>27.  Certified  check  for  10r;  of  amount 
of  bonds  bid  for.  payable  to  tin  Village  Treasurer,  required.     Bonds  to  be 

ed   and   paid  for  within    10  days  from  date  of  award.      Pun 
pay  accrued  interest. 

DE  SMET  SCHOOL  DISTRICT  (P.  O.  De  Smet).  Kingsbury  County, 
So.  Dak. — BONDS  VOTED. — The  voters  at  a  recent  election  authorised 
the  Issuance  of  $82,000  bonds  for  the  construction  of  a  new  public  school 
building. 

DODGE  COUNTY  (P.  O.  Junenu),  Wise— BONDS  VOTED.— Tie 
Issuance  of  $6  100.000  road  bonds  was  authorised,  according  to  reports. 

at  an  election  held  Dec.  23. 

DOVER,  Tuscarawa  County.  Ohio.—  BONDS  VOTED. — At  a  special 
election  held  Dec    1  "•  1  proposition  •  1. 000  light-plant  and  water 

Works  bonds  carried  by  a  vote  of  1086  "lor"  to  B3  "against ." 

DOVER  CITY  SCHOOL  DISTRICT  (P.  O.  Dover).  Tuscarawas 
County,  Ohio.— BOND  SALE.— On  Dec.  29  the  $33,500  5,4%  deficiency 
bonds  offered  on  that  date — V.  109,  p.  2375 — were  awarded  to  the  Tillotsoii 
&  Wolcott  Co.  of  Cleveland  for  $33,671  (100.51)  and  interest.  Due  $3,000 
April  1  and  Oct.  1  1922,  and  $3,000  on  April  1  and  $2,500  on  Oct.  1  In  each 
or  the  years  1923  to  1927.  inclusive. 

DRY  GLAIZE  ROAD  DISTRICT  (P.  O.  Lebanon),  Laclede  County. 
Mo.— BOND  ELECTION  PROPOSED.— An  Issue  of  $13,000  special  road 
bonds  is  to  bo  voted  soon. 

EAST  CLEVELAND,  Cuyahoga  County,  Ohio.— NO  BIDS  RE- 
CEI\  T.D. — NO  bids  were  received  for  the  two  issues  of  5%  coupon  bonds, 
aggregating  $275,000.  offered  on  Dec.  27  (V.  109,  p.  22S3). 

EAST  VIEW  (P.  O.  Warrensville  R.  F.  D.),  Coyahoga  County, 
Ohio. — NO  BIDS. — No  bids  were  submitted  for  the  $20,000  6%  coupon 
Kinsman  Road  improvement  bonds  offered  on  Dec.  20  (V.  109,  p.  2189). 

EDGEFIELD,  Edgefield  County,  So.  Caro.— BOND  OFFERING  — 
Proposals  will  be  received  until  12  m.  Jan.  20  by  A  K.  Padgett,  Chairman 
Board  of  Water  Works  Commissioners,  for  $67,000  5%  H  coupon  water 
bonds.  Denom.  $1,000.  Date  Jan.  1  1920.  Int.  J.  &  J.  Due  Jan. 
iptlonal  Jan.  1  1910.  Certified  check  for  &%  of  amount  of  bonds 
bid  for,  payable  to  the  Board  of  Water  Works  Comm'rs.,  required. 

ELKTON.    Cecil    County,    Md.— DESCRIPTION    OF    BONDS.— The 

$20,000  sewer  bonds,  awarded  on  Dec.  11  to  Townsend.  Scott  k  Son 
Nelson,  Cook  k  Co..  and  Baker,  Watts  k  Co..  at  $104.30 — V.  109.  p.  2357 
— are  in  the  denomination  of  $.500.  are  dated  Dec.  1  1919,  mature  Dec.  1 
1944,  and  bear  interest  at  ">'  '    payable  soffit  ami    on  June  1  and  Dec.  1. 

ELYRIA,  Lorain  County,  Ohio. — BOND  OFFERING. — Proposals  will 
be  received  until  12  m.  Jan.  17  by  Harry  Hinkson,  Citv  Auditor,  for  $500.- 
000  5%  coupon  water-works  bonds.  Auth.  See  3939-3949,  Gen.  Code. 
Denom.  $1,000.  Date  Jan.  1  1920.  Principal  and  semi-annual  Interest 
(J.  &  J.)  payable  at  the  U.  S.  Mortgage  k  Trust  Co..  X.  V.  Due  yearly 
on  Jan.  1  as  follows:  $15,000  1930  to  1919.  inclusive:  $20,000  1950  to  195-1. 
Inclusive,  and  $4,000  1955  to  1968,  inclusive.  Certified  check  on  a  local  or 
any  national  bank,  for  2%  of  amount  of  bonds  bid  for,  payable  to  the  City 
Treasurer,  required.  Bonds  to  be  delivered  and  paid  for  within  ten  days 
from  date  of  award.     Purchaser  to  pay  accrued  inti  1 

EL  PASO,  El  Paso  County,  Tex.— BONDS  REGISTERED.— On 
Dec.  22  the  following  5%  bonds  were  registered  with  the  State  Comptroller: 
$100,000  20-40-year  paving  bonds. 

200.000  20-40-year  water-works  bonds. 

220,000  40-year  school  bonds. 

100.000   20-10-year  street-repair  bonds. 

100,000  20-40-year  sewage-disposal  bonds. 
25,000   20-40-year  library   bonds. 

150,000  20-10-year  park  and  scenic  bonds. 
FAIRVIEW    SCHOOL    DISTRICT,    San    Benito    County,    Calif.— 
HON  D  ELECTION. — An  election  will  be  held  Jan.  12,  when  the  issuance 
of  $15,000  bonds  will  be  voted  upon,  it  is  stated. 


FRANKFORD  SCHOOL  DISTRICT  P.  O.  FranWford  .  Greenbrier 
County,    W.    Vm.  — BO.XD   t   Ml.         \n    Issue   of   $; 

bevn  sold  to  the  State  Hoar,    of  Public  Works 

GARFIELD    COUNTY     SCHOOL     DISTRICT     NO.     36.      Wash. 
BO.\D  SALE       im  I  ' 

_■  1919       Int.  annuall) 

Due  on  or  before  Dec.  2  1923,  optional  after  1   >■ 
GENOA,    Ottawa    County,    Ohio.      /(" 

coupon-llghtlng-plant  bonds,  offered  on  tl 

p.  2_'s ;  led  to  the  t  lenoa  Han 

and  Interest.     Due  Dec    1   1939. 

GEORGIA    tStatc   ..f.      WABBAN1    OFFEJU 

I  until  Jan    20  bj    Hugh  M     Dorsey.  Governor     1'    I) 

the    purchase    on    discount    basis    *.'!, (KJO. (Kill   school    fund  Du- 

pe!).    1    1921. 

GIBSON  SCHOOL  TOWNSHIP  (P.  O.  Scott.burg  R.R. L  Wash- 
ington    County,    Ind.  — BOX  I- 

a   bonds.       I 

Due  $200  each  six  months  from  July  1  1920  to  J 

GILES  COUNTY  (P.  O.  Pulaski.  Ten. 

reports   state   thai    on    Dec.    .'7  .r   serial    h 

V.    109    p. 

GIRARD,  Trumbull  County.  Ohio. — BOND    OFh  l.lll  V'.'.  -lYoposals 
,  d   until    12   111.    Jan.    12 

Oct.    1    1930,  inclusive       Certirii 
amount  of  bonds  bid  for,  payable  I 

GONZALES  COUNTY  COMMON  SCHOOL  I  ;.    Tex. 

1  I 
GRANT  COUNTY  ROAD  DISTRICT  NO.  3,  Ark 

M.  w.  Elktoa  <>r  Little  1. 

GREENE  COUNTY   (P.  O.   Xenia),  Ohio. — BOND 
The  voters  on   D.-c.   16  defeated  a  proposition  t.. 
hospital    bonds   by    278    VOtOS. 

GUILFORD  COUNTY  (P.  O.  Creenboro>,  No.  Caro.-  TU>.\  l>  I 
INC. —  Additional  Information  Is  at  hand  1 
15ofthi  upon  court  house  bonds      V.   109    p    2376       Pro- 

e  bonds  w  ill  be  reeeh  1  il  unl  il  2  :>n  p.  m.  on  that  day  b 
Boren,    Chair  I    of    Count;  10m.    $1,000. 

Dale  Jan.    1    1920.       Prill,  and  si-mi-ann.  int.  (J.  .V  J.)   payable  al   tl ffice 

of  the   County    Treasurer.      Due   $10.000    \  early   on    Jan.    1    from    1923    to 

1017.  tod.     Cert,  checi.  on  an  incorporated  bank  or  trust  company  for 
$5,000  payable  to  "Guilford  County,"  required.     Thi  bidden 

win  be  furnished  with  the  opinion  oi  Reed,  McCook  .v  lioyt  of  x.  1  .,  thai 

the  bonds  are  valid  obligations  of  (iuilford  County. 

Financial  Statement. 
Total  value  of  real  and  personal  propt  r'\  ..___. 

Assessed  value  'real  est.,  p.-.-s.  ,v  other  tax.  proper)  011  out 

I  other  tax.  prop,  1  I 

Total  bonded  debt .  including  present  issue 

Indebtedness  existing  to  other  forms 

Total  indebtedness  of  every  character.. 1 .1 

("ash  value  of  sinking  fund  on  hand 45,000 

Population.  1010  census  1 

Prison (  population  (estimated (10.000 

HAMILTON,  Butler  County,  Ohio.— NO  BIDS— 'Dure  were  no 
bidders  for  the   I  Issues  of  .v;    1-10- year  serial  speci; 

mpt.   bonds  aggregating  148.721,  offered  on   Dec.   27—  V.    109.  p.   2190. 

HANFORD  GRAMMAR  SCHOOL  DISTRICT, Kings  County,  Calif. 

—BOND   SALE— On    Dec.    29   the    Pirst    National    Hank   of   llanford   was 
awarded,  it  is  stated,  at   100.257  the  $115,000  (i%  gold  bonds.— V.  109. 

HANFORD  UNION  HIGH  SCHOOL  DISTRICT,  Kings  County, 
Calif.— BOND  SALE—  It  is  reported  that  McDonnell  ft  Co.,  of  San  Fran- 
cisco, was  awarded  the  $350,000  5%  bonds  offered  on  Doc.  29. — V.  109. 
p.  2376 — at  100.06. 

HARRISON,  Hudson  County,  N.  J.— BOND  SALE.— On  Dec.  22  the 
following  two  issues  of  4J<95  coupon  (with  privilege  of  registration)  gold 

bonds  (V.    109,   p.   2284]    were  awarded  to  the  West    Hudson  County  Trust 

r   $173,160   I  ad   interest: 

SI  (v  (ion  general  impt.  bonds.      Due  yearly  on  Dec.  1  as  follows:     $11,000. 
to  1927.  in,  L932,  incl. 

25.000  lire   dipt,    bonds.      Due    yearly   on    Dec.    1    as   follows:      $2,000 

1920  to  1924,  incl.,  and  $3,000  1926  to  1929,  tod. 
The  sale  of  these  bonds  was  previously  report!  il  in  V  .   II 

HARRISON  COUNTY  (P.  O.  Corydon),  Ind.— BONDS  NOT  SOLD  — 
-00  4H%  road  bonds  offered  on  Nov.  21 — V.  109.  p.  1909 — have 
not  been  sold. 

HARRISON  SCHOOL  DISTRICT  (P.  O.  Harrison).  Hudson 
County,  N.  J.— BOND  OFFERI NG  —James  A.  Brophy.  Clerk  of  Hoard  of 
Education,  will  receive  proposals  until  B  P-  m.  Jan.  8  for  an  issue  of  4H% 
coupon  (with  privilege  of  registration)  school  bonds,  not  to  exceed  $210,000. 
Denom.  $1,000.  Date  Sept.  1  1919.  Prln.  and  semi-ann.  int.  M 
payable  at  the  West  Hudson  County  Trust  Co.  of  Harrison.  Due  $6,000 
yearly  on  Sept.  1  from  1921  to  1955.  Incl.  Certified  check  on  an  tocorpo- 
rated  bank  or  trust  company,  for  2%  of  amount  of  bonds  bid  for.  required 
Bonds  win  be  prepared  under  the  super  vision  of  the  O.  B.  Mil-,'  .v  Trust 
Co.  of  X  Y..  which  will  certify  as  to  the  genuineness  of  the  signatures  ot 
the  officials  and  the  seal  impressed  thereon.  The  opinion  of  Hawkins. 
Delafield  A:  Longfellow  that  the  bonds  are  binding  and  legal  obllgal 
the  Board  of  Education,  will  be  furnished  to  the  nun  lists 

HARTFORD,  Hartford  County,  Conn.— BOND  A  NOTE  OFFERI  NG. 
— Chas.  H.  Slocum.  City  Treasurer,  will  receive  proposals  until  2  p.  m- 
Jan.  15  for  the  following  coupon  (with  privilege  of  registration)  bonds 
and  no' 

$200,000  4%  water  supply  bonds.     Date  June  1  1917.     Due  June  1 
150.000  4H%  permanent  impt.  m  '  as.      1  'ate  Dec.  1  1919.     Duc$100.000 
Dec.  1  1928  and  $50,000  Dec.  1  1929. 

Denom.  SI. 000.  Prin.  and  semi-ann.  int.  J.  k  D.),  payable  in  gold 
coin  of  the  United  States:  interest  on  coupons  payable  at  City  Tn 
office;  on  registered  bonds,  by  mall.  Cert,  check  for  2%  of  amount  of 
bonds  and  notes  bid  for.  payable  to  the  City  Treasurer  esquired.  Bonds 
and  notes  to  be  delivered  and  paid  for  at  the  City  Treasurer's  office  on  or 
before  Feb.  2.  These  bonds  and  notes  are  free  from  Income  taxes  under 
the  Federal  Government  laws  and  under  an  Act  <  •  urc  are 

exempt  from  taxation  in  Connecticut.      The  official  circular  States  that  the 
city  has  never  defaulted  In   Its  obligations  and   that   ll  er  been 

any  litigation,  nor  Is  there  any  pending,  affecting  the  bonds  and  notes  of 
the  city. 

The  o'ficial  notice  of  this  bonil  offering  trill  be  found  among  the  advertise 
ments  1  Department. 

HAYTI  INDEPENDENT  CONSOLIDATED  SCHOOL  DISTRICT 
NO.  2  (P.  O.  Hayti>,  Hamlin  County,  S.  Dak. — BOND  SALE. — On 
Dec.  22   Kalman.  M  Wood  of  St.  Paul  ed,  according 

to    newspaper    repoi  -chool    boods    at     101.335.      Denom. 

$1,000.     Date  Jan.  1  1920.     Int.  J.  &  J.   Due  yearly  on  Jan  .1  as  follows: 
$1,000  1925  to  1939  Incl..  and  $3,000  1940. 

HILL  COUNTY  (P.  O.  Havre),  Mont.— BOND  OFFERING—  According 
to  newspaper  reports,  proposals  will  be  received  until  2  p.  m.  Jan 
J.  II.  Devme.  County  Clerk,  for  the  $150,000  5J-.  r  (opt.)  road 

bonds  recently  voted     V.  Date  Jan.  1   1920.      Principal  and 

semi-annual  interest  (J.  &  J.),  payable  at  the  Northwestern  National  Bank 
rtified    check   for    $15,000,    payable   to    the   County 
Treasurer,  required. 
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HOLBROOK,  Navajo  County,  Aritu— BONDS  CONSIDERED.— 
We  in  Informed  that  $150,000  nnou  city  Improvement  bonds  are  being 

HOLLISTER  SCHOOL  DISTRICT  (P.  O.  Hollister),  San  Bentio 
County,   Calif.-    I  HON.— On  Jan.    12  the  electors  will   vote 

ou  a  proposition  to  Issue  $15,000  school  bonds.  It  is  stated. 

HOMER,     Claiborne     Parish,     La. — BONDS     VOTED        \n     i  ! 

i.  ii  is  reported. 

HOPEWELL  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O- 
Tiffin-),    Seneca    County,    Ohio.— HOA />   OFFERING.-  A.    \V.    ( 

proposals  until  12  m.  Jan.  24  for 
\  .   109 

I  I),  d *l  ,000.     Date  Jan.    1 

an.  Int.  (M.  ft  G  il   the  District's  de- 

rS    Sept.    1     from    1921    to   1930,   Incl  : 
l  000  on   \i    r     '  1931   to   1937,  b* 

,.t.  l  from  1938  to  1946,  Incl.     Purchaser  to  pay 
accrni  i 

HOT   SPRINGS   COUNTY   SCHOOL   DISTRICT   NO.    10.— (P.   O. 

Thermopolis  .    V/yo.—BOND  Jan.    13    until    2    l>.    in. 

$2,001  I.  N  .  Harvey,  clerk. 

HUNTINGTON  SCHOOL  DISTRICT  (P.  O.  Huntington).  Cabell 

-.-.  W.  Va.-  105,000 

IOWA  COUNTY  (P.  O.  Dodsreville),  Wise.— BONDS  DBFS  \TED.— 
The  <|i;  '  000.000  road-building  bonds  tailed  to  carry,  It  is 

Ion. 

IRONWOOD.  Gnzebic  County,  Mich.— BOX  1)  ELECTION  POST- 
PONED— The  •  ; ■  <•'  inn  which 

1   and   Memorial   Bldg.   bonds — V.   10°,   p.    1S13 — was 
postponed  U 

IRON   COUNTY    fP.   O.    Ironton),    Mo.— BO.VD.S   VOTED.— Reports 

l.OOO  bond  issue  for 
hard  roads  at    in  election  held  Dec.  13.     Incomplete  returns  give  700  "for" 

JACKSONVILLE,  Duval  County,    Fla.— BOND    OFFERING 
bids  «  0  by  J.  Bvarts  Merrill,  B 

of  tln>  City  <  5%  gold  coupon  viaduct,  sewer 

I  000.     Date  Sept.  l    19  I    I    8., 

payabli  York,  at  option  of  holders.     Due  Sept.  l 

or  on  a   national   bank   of 
any  location  0  rial  hank  for  2%  <>'   the  amount 

Is  biri   for.   payable  to  the  City  Treasurer,  required.     The  bonds 
have  b  ■  the  supervision  of  and  will  )><>  certified  a-*  to  gen- 

uineness by  the  V.  S.  Mtge.  .s:  Trust  Co.,  N.  Y.     Bids  must  !><■  made  on 
a  blank  form  furnished  by  tin-  city.     Bonded  debt  (excluslng  this  Issue) 
Sinking  fund,  S390.594.     Assessed  value,  1919. 
1.400. 
JASPER,      Pipestone      County,      Minn. — BOND       ELECTION. — On 
-  upon  a  proposition  to  issue  to  the  State  of  Minne- 
sota the  M  2.000  4%  community  ball  bonds  mentioned  in  V.  109.  p.  2:s7ti. 
Due  19 

JENKS,   Tulsa   County,   Okla. — BONDS  APPROVED.— The   "Tulsa 
000  water  and  sewer  bonds  have  been 

appro-,  i 

JERSEY  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Pataskala  R.  D.  4), 

Licking  County,  Ohio.— HOA7)  OFFERING.—  Proposals  will  he  received 
until  12  m.  Jan.  12  by  Alb(  rt  A.  BoUnger,  Clerk  Bd.  of  Ed.,  for  th< 
5%  coupon  school  bonds  offered  unsuccessfully  on  Nov.  20 — V.  109,  P- 
2190.  Denom.  2  for  SI. 000,  1  lor  ?7.=S0  and  5  for  $500.  Hate  April  1  1920. 
Int.  semi-ann.  Hue  yearly  on  April  1  as  follows:  $750,000  192] 
1922,  $1,000  1923  and  1924,  and  $500  1925  to  1928,  Incl.  Cert,  check  on  a 
Hoivem  bank  i'>r  .")';  of  amount  of  bonds  bid  for  required.  Bonds  to  be 
delivered  and  paid  lor  within  20  days  from  date  of  award.  Purchaser  to 
pay  accrued  Inter*  st. 

JOHNSTON  SCHOOL  DISTRICT  (P.  O.  Johnstown),  Cambria 
County,  Pa.— B0JVD  OFFERING. — Chas.  If.  Meyer,  Secretary  o 

will  receivi  intll  8  p.  m.  Jan.  12  for  $250,000 

I),  no in.  $]  .000.      Dale  Dee.    1    i  ;i|<i. 
PHnci]  D  the   District    'Treasurer's 

office.     Due  yearly  on  Dee.   l  as  fallows:     $28,000  1924;  $8,000  1925  to 
1929,  ><  to  193  !.  bncl.;  $12,000  1935  to  1938,  Incl  :  $15,000 

000  I'.t  1 1  and  1942:  and  $1  1.000  1943.     Certified  check 
for  $1,1  a.     Purchaser  to  pay  accrued  Inter 

Then  awarded  on  Nov.  17 — V.  109,  p.  2006 —but  the 

same  was  not  carried  out. 

KENT,   Portage   County,   Ohio.— BOND  SALE.— The  $45,740 
1-10   year   si-rial    coupon    lake   St.    Impt.    bonds,    dated    Sept.    1     1010    (for 

which  bids  were  opened  on  Dec.  12—  \.  109,  p.  2006— have  been  purchased 
by  the  Btate  Indus  o  at  par  and  interest,     a  list  of 

the  bid^  received  on  Dee.  12  is  given  in  V.  109,  p.  2876. 

KING  COUNTY  SCHOOL  DISTRICT  NO.  1,  Wash.— BOX!)  8  \l  B. 
<in  Dec.  23  $975,001  ir  school  bonds  were  Mid  to  the  State 

of  Washington.     Denom.  $1,000.     Date  Oct.  ]  1919.     int.  semi-ann. 

LAKE   CORMORANT   DRAINAGE   DISTRICT   (P.   O.    Hernando), 
Tunica  and   Dc  Soto  Counties,  Miss. — BOXI)  SALE. — The 
Commercial-  Vppeal"  in  its  issue  of  Dec.  1 1  stairs  thai 

awarded  to  Powell,  Oarard  A:  Oo.,  of  Chicago,  at  102.60. 

LANCASTER   COUNTY   PAVING   DISTRICT   19   (P.   O.   Lincoln), 

Neb. — Boxn  0FFER1  VO      Pn sals  will  be  received  until  2  p.  m.  Jan.  <; 

by  W.  L.  Minor,  County  Clerk  '•"•!.',  coupon  bonds.     Denom. 

purchaser.     Date  Dec.  1   1919.     Prin.  and  aim.  int.  (Dec. 
able  at  the  off  Ice  of  the  O  eoftheStati  Troas- 

orer,  who  if  I  at.     Due  $600  yearly  on  Dec.  l  from 

1920  to  1929,  Incl.     Certified  check  for  39!   payable  to  the  above  County 
clerk  required, 

LARRABEE  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O.  Larra- 
bee),  Cherokee  County,   Iowa.      BOND  ,000     ■ 

school  b  i ted. 

LATIMER  COUNTY  SCHOOL  DISTRICT  NO.  3.  Okla.- BONDS 
NOT  SOLD  d  in  v.  109,  p.  138 

not  i  old. 

LAWRENCE  COUNTY  (P.  O.  Louisa),  Ky.  \t   a 

. 

LIBERTY    TOWNSHIP,    Stoddard    County,    Mo.      BOND 

I 

and  the 

■ 

LIMA    CITY    SCHOOL    DISTRICT    (P.    O.    Lima),    Allen    County, 

Ohio.     BOA  /'  hi  ;  :  <  i  i  loard  of 

m.  Jan.   17  lor  $140,000 

to  the 

I 

■ 
Ity.     Purcl 
rest. 

'   OLN.    Pin.  v,„,.    ,,r 


.    Los   AnKeIc.   County, 
I.    DISTRICT,    Lo.    A. 


LOS  ANGELES  MUNICIPAL  IMPROVEMENT  DISTRICT  NO.  11 
(P.   O.   Los  AnReles\  Los  Angeles  County,  Calif.— BOX  US  OFFERED 

B)  B  INKERS      on  a  preceding  page  of  this  Issue  Drake,  ROey  &  Thomas, 
■  ■-.  are  offering  to  Investors  at  a  price  to  yield  595   Interest, 
$700.0'  nds. 

LOUISA,  Lawrence  County,  Ky.  BONDS  VOTED. — Reports  say 
that  ■  1150,000  street-paving  bonds  has  been  voted. 

McALESTER,  PittsSur?  County,  Okla. — BOXDS  VOTED. — Accord- 
ing to  reports  the  citizens  voted  for  the  issuanee  of  $12,000  water-works 
bonds  on   Di  C.   22. 

MADISON  COUNTY  (P.  O.  Anderson),  Ind.— BOXD  OFFERING.— 

S.  1..   Van  Petten,  County  Treasurer,  will  receive  proposals  until  10  a.  m. 

Jan.  22  for  $95,800  1  '  •',   Alva  <>.  Corral!  et  al,  Monroe  Twp.,  road  bonds 

-  D  Int.  M.  &  N. 

.  BO  each  Six  months  from  May  15  1920  to  .Nov.  15  1929,  inclusive. 

MALHUER  COUNTY  (P.  O.  Valei,  Or*.— BOND  S  VLE. — On  Doc.  22 
Ralph  8chneelock  Co.,  of  Portland,   i  -iOO.000 

000.  Date 
Dee.  1   1919.     Inl  J.  .v  D..  payable  at  the  office  of  the  County  Tn 

MAYFIELD.    Hancock   County,   Ga. — BOND   ELI  On   Jan. 

0  an  election  will  be  held  to  vote  on  the  Issuance  of  I 
water  ads. 

MEDINA  COUNTY  (P.  O.  Hondo\  Tex.— BOXD  OFFERING.— ~BU 
1  2  p.  m.  Jan.  12  by  R.  J.  Noonan,  County  Judge,  fo 
.  lal  road  bonus.      Cert .  check  for  $1 ,000,  required, 

MELROSE,    Middlesex    County,    Mass.—  Tl.MI  (.. 

1  V.   109, 

b  of  Boston, 

e —  Premium. 

Blake  '  _.  $10.00 

MINCO,  Grady  County,  Okla.—  BOX!'  e  of  $11,000 

-   purchased  i  I  is, ill  of 

Oklahom  >  City,  it  is  stated. 

MINOT,  Ward  County,  No.  Dak.— PRICE  PAID.— The  price  paid 
for  the  $285,000  -V,  otly  awarded 

to  Bolgi  a    Willaman,  of  Chicago  (V.  109.   i  --as  par. 

Denom.  $1,000.      Int.  J.  &  J. 

MOOREHEAD,    Clay    County,    Minn.— BOA 
bids  will  be  -  i!8p.  m.  Jan.  .">  by  B.  (..  Pi  ark,  for 

onds: 
$6,500  fire  al   rm  syBti  m  bonds.     Due  yearly  on  Dec.  1  as  follows:     $500 

i  ,500  1021  to  1924,  bad. 
12,000  bridue   ootids.      Due  yearly   on    Dec.    1    as  follows:     $l"i.('t)fi    1020; 

00  1921  to  1923,  inch,  and  $3,000  :' 
28,000  citv-h  ill  and  fire  Btation  bonds       Due  yearly  on  Dec     1   as  follows: 

Denom.  $500.     Cert,  check  for  6%,  required. 

MORGAN  COUNTY  (P.  O.  Versailles),  Mo.— BOND  OFFERING  — 
■  ids  u  ill  be  received  until  12  m.  Jan.  6  by  the  Cone 
$90,000  ■  int.   bonds  being  part  or  an  ant  hoi 

2.     Denom.  $1  000.     Date  Feb.  1  1920.     Int.  • 

■r  at  the  Kirs:   Nat  tonal   I 
Cert,  check  for  .V;    of  bid,  payable  to  the  County  Treasurer,  required. 

MORRAL,  Marion  County,  Ohio.— BOXD  OFFERING. — Until  12  m. 
Jan.  15  sealed  proposals  will  be  received  by  C.  C.  Cline.  Village  clerk,  for 
$4.000  635  Btreet  impt.  bonds.  Denom.  $600.  Date  Sept.  1  1919.  Int. 
semi-ann.  Due  $500  yearly  on  Sept.  1  from  102 »  to  1931,  incl 
cheek  for  10' ',  of  amount  <>r  bonds  hid  Tor.  payable  to  the  Village  Treasurer, 
required.     Purchaser  to  pay  accrued  Interest. 

MT.  VERNON,  Westchester  County,  N.  Y.— BOXD  SALE— On 
Dec.  31  registered  assessment  bonds,  offered  on  that  date 

(V.  109,  p.  2459),  were  awarded  to  the  Police  Pension  Board.  Due  Jan.  1 
1925. 

MT.  VERNON  TOWNSHIP  HIGH  SCHOOL  DISTRICT  (P.  O. 
Mt.  Vernon).  Jefferson  County,  III. — BONDS  VOTED. — On  Dec.  Y& 
an  issue  of  $  1 20.000  school  bonds  was  voted. 

NAMPA  AND  MERIDIAN  IRRIGATION  DISTRICT  (P.  O.  Nampal, 
Canyon  County,  Ida. — BOND  SALE.— On  Dee.    15  an  issue  of  .- 
tnding  bonds  was  aw  aided  to  I  i  i  •_;  h  and  Frit  eh  man  of  lioise  at   : 
Denonis.  S500and  $1,000.   Date  Jan.  1  1020.   Int.  J.  &  J.   Due  Jan.  1   1930. 

NESHOBA    COUNTY    (P.    O.    Philadelphia),    Miss.—  BOXD 
TION. —  \n  election  will  be  held  to-day   (Jan.  3),  it  is  slated,  to  \- 
the  question  of  Issuing  $75,000  bonds. 

NEWTON  FALLS,  Trumbull  County,  Ohio.— BOXD  OFFERIXG  — 

II.  (.  Allen.  Village  Clerk,  will  receive  proposals  until  12  in.  Jan.  10  for 
$10,000  .V,    street    Impt.   bonds.     Auth.   Sec.  3939  Gen.  Code. .Denom. 

$500.  Date  Dee.  | .-,  1919,  Int.  semi-ann  Due  $500  each  six  months 
from  Jul  to  Dec.  1  ."1  1932,  incl.  Certified  check  for  J 

to  the  Village  Treasurer,  required.     Bonds  to  be  delivered  and  1 
within  10  da.. s  from  date  of  award.     Purchaser  to  pay  accrued  Intei 

NILES,  Trumbull  County,  Ohio.— HO  .YD  SALE. — On  Nov.  2s  the 
following  M0. 000.  offered   on   that   date— 

V.   109,  l>.   1723      were  awarded  to  A.  T.  Hell  &  Co.  of  Toledo,  at  10 

orchaser    to    furnish    the    blank    be 
$20,000  feet    impt.   bonds.      Dui  ."ly  on  April 

1    1921    to   1928,  incl..  and  $1,000  April  1    1020  and    I 
14,000  595     street    impt  .  ire)    bonds.      Dui  \pril    1 

as  rollows:  $5,000  1021.  $7,000  II 

NOGALES,    Santa    Cruz    County,    Ariz.-  I 

election    has    heeii    called    for    Jan.    1  "1    to    vote    upon    $325,000    waterworks 

extent  000  1  ity  ball  bonds. 

NORFOLK  COUNTY   (P.  O.  Dedharr^,  Mass.— NO 

n  in  receive  bids  unt  11  in  am     Jan.  ti, 
it  is  stated,  foi  ,   hospital  n  Jan.  1  1920.     Do. 

1   1921. 

NORTH  COLLEGE  HILL  VILLAGE  SCHOOL  DISTRICT  (P.  O. 
Mt.    Healthy),    Hamilton    County.    <    h 

'!  12  m. 
Jan.    16  for   -  II 

annual  Intel  Mt    Healthy. 

1  Is  bid  for.  pi  quired. 

Purcha 

NORTHFIF.LD,   Summit   County,   Ohi.  i' 

■ 

NORTH   HUNTINGTON   TOWNSHIP     P.   O.   Ci  .    West- 

unty,    Pa.       BO*  I'     S   I 

I 

NORWICH.     (1  .inty.     N.  \(.\— At 

will  s,  II  at    public 

Due 

13    for 

$1,0110.       Due    I    bond 

1.       Int.    .1      \    .1        C<  rl  .mount 

of  bonds  bid  for.  payable  to  t)i  In,  required.     Put- 

to    pay    aOCrUI  d    in'- 

OKLAHOMA  CITY  SCHOOL  DISTRICT,  Okla       BOA  DS  VOTED.— 

1 
school    building   l>ouds  curried.    It    is   stated,   at    the   eli 
109,  p.  2191. 
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OKMULGEE  SCHOOL  DISTRICT  (P.  O.  Okmulgee),  Okmulgee 
County,  Okla.— BOND  OFFERING.—  Bids  will  I  until  Feb.  1  by 

r.  W.  .VII.;  loard  of  Iviucatlon.  for  $238,000  5%  school  bonds, 

It  Is  stated. 

OMAHA,  Neb. — NO  BIDS  RECEIVED  -Reports  state  that  no  bids 
were  received  for  an  Issue  of  $22-1.000  ■treat-Improvement  bondi  offered 
<>ii  Dec.  16. 

ORANGEBURG,  Orangeburg  County,  So.  Caro.— BOND  OFFER- 
ING.—  Proposals  will  be  received  until  12  m.  Jan.  I",  hy  the  City  Clerk. 
forSloi:  Impt.,  $45.01  light,  $45,000  water  works,   and 

$10,000  Prin.    and   scini-anu.   Int.    payable   In 

New  York.     Curt,  check  for  SI. 000.  required. 

PAINESVILLE,  Lake  County,  Ohio.— IMS  I)  SALE.  —  V>      I 
&  Co.  of  Toledo  were  awarded  a)    102  ^1  and  Interest  the  $15,000  5H% 
12-14-yr.  Berlal  fire  dept    bonds,  dated  Dec.  1   1019.  offered  on  D. 
V.  lOli    I  other  bidden  <r< 

A   T    Bell  *  Co..   Tol. .      $15  109  50  '  • 

Bpltzer    Rorlck  4  Co.,  Ti  land l  " 

«'in 15.241  50 

Prudden  &   Co  .  Toledo..    15  ft   liraun,  Toledo..    10,287  50 

.  ,  Briggs  ft  Co.,  Tol.    15 
PAULDING  COUNTY  (P.  O.  Paulding),  Ohio.— /JOY/)  OFFERING. 
— Curtis  A.  Woods,  Count]     Auditor,  will  until  2  p.  m. 

i         16  for  the  foil 
- 

Due  1    1  ■  *  J  2  .  and  $5,000  yearly  on   Feb.    1   from   1923 

to   1928,   Inclusive. 
27,500  Denom.   1   for  $1,500  and  26  for 

ly  on   Feb.    1 
from  v  inclusive. 

Auth.  120.     I'rin.  and  seml-ann. 

located  In  P  i  il  llr,         r       00    pa      •  le  to  the  County  Treasurer  is  required 
ue  bid  upon.      Purchaser  to  i  d  lurni-.li 

blank  bonds  and  coupons  withi  the  county. 

PHILADELPHIA,  Pa.-  BOND  OFFERING.-  Attention  is  called  to 
the  offering  In  our  advertising  columns  of  the  $3,000,000  i>i':  50-year 
lax-free  ind  coupon  bonds,  dated  Jan.  l  1920,  which  are  to  be 

sold  on  ted  In  V.  II 

PLAINVIEW,  Pierce  County,  Neb.— BOND  OFFERINQ.— -New 
state  that  bl  I  i  until  s  p.  m.  Jan.  .".  bj   P.  T.  Henninger, 

city  ( 11  1,000  light  an  bonds. 

PLUMMER,   Benewah  County.   Idaho.— BOND   SALE.-  On    D 
$12,000  <>' .    10-20  ■     ■'    (opt.)  electric  light  impt.  bonds  authorized    by 
vote  of  63  to  in  ii  an  election  held  Nov.  24  were  award 
or  Plummer  for  $12,181    (101.5081   and   Interest.     Denom.  $500.     Hate 
Jan.  1   1920.     Int.  J.  ft  J. 

PORT  OF  PORTLAND  (P.  O.  Portland),  Ore.— BOND  OFFER 
chas.  I )    Moon  i.  Chairman  of  Ci  Public  Docks,  will 

bids  until  2  p.  in.  Jan    2  000  i  !  \%  harbor  development  bonds. 

Denom.    11,000        '     ■  i'rin.  and  seml-ann.   int.      I 

i   the  City  T  Qd,  or  in   New 

[923  to   1948.   Inch; 

0.000,   1949  &   1950      Cert,  check  on  some  responsible  bank  In  Port- 

of  amount   of  bonds  bid  for.  payable  to  the  above  chairman, 

■  1.      Delivery   Feb.  2,  or  as  soon  thereafter  as  possible,  in  Portland. 

PORT  OF  TACOMA  (P.  O.  Tacoma),  Pierce  County,  Wnsh.- 

OFFERINO.   -Proposals  will  be  received  until  2  p.  m.  Jan.  20  by  Chester 

Thome,  Chairman  of  the  Hoard  of  Port   <   0  I,  for  $1,500 

■.ear    coupon     poll     bonds.      Denom.    $1,000.      Date    Fob.    1     1920. 

Int.  seml-ann,    Cert,  check  for  \%.  required. 

PULASKI  COUNTY  (P.  O,  Waynegville),  Mo.-BO.VD  OFFERINQ. 
Proposals  Will  b     received  until  Jan.   12  by  the  County  Clerk.  Tor  th 

road  impt.  bonds  authorized  by  a  vote  of  1,557  to  251  at  the  election 
held  Deo.  28.— v.  109.  p.  2280. 

RANDOLPH   COUNTY    (P.    O.    Winchester),    Ind.— BOND   OFFER- 
ING.— M.  B.  Mull,  County  Treasurer,  will  receive  bids  until  11  a.  m.  to" 
day  (Jan.  3).  for  the  following 4 M  °?,  road  Impt.  bonds,  aggregating  $13  200: 
$5  600  II.  Baker  et  a]  \\  bite  River  Twp.  bonds.     I)<  nom.  $6 
4.400  T.  D.  Cheeaman  et  ai  White  River  Twp.  bonds.     Denom.  $440. 
3,200  O.  B.  Shade  et  al  Oreensfork  Twp    bonds.     Denom    - 

Dee.   1    1919.      Int.   M.  A   N*.      Due  $]  320  (1   bond  of  each  issue) 
each  six  months  from  May  15  1921  to  Nov.  16  1926.  incl. 

RAYMOND,  Pacific  County,  Wash. — BOND  OFFKRINO. — Proposals 
will  be  received  by  Eva  Lloyd.  City  Clerk,  until  8  p.  m.  Jan.  7  for  $140. 000 
8%  1-5  year  serial  Local  Impt.  Puling  Pi-'     No.  2  bonds.      Cert,  check  for 

5%  of  amount  bid,  payable  to  the  Olty  Treasurer,  required. 

ROCKFORD,     Winnebago     County,     III.— BONDS     VOTED.— The 

?:  ion  to  issue  $600,000  water  works  bonds,  mentioned  In  V.  109.  p. 
101  —  was  approved  by  the  voters. 

ROCKY    RIVER,    Cuyhaga    County,    Ohio.— BOND    OFFERING.— 
Sealed  bids  will  be  received  until   12  in.  Jan.  5  by  Frank  Mitchell,  village 
clerk,  for  the  following  f> '    ' ,'    bonds 
$3,200   Lake  View  Ave    bonds       Denom.  $320.      Date  Doc.  1   1919.      Due 

$320  yearly  on  Oct.  1  from  1020  to  1020  Incl. 
46,000  road    and    street    Impt.    bonds.      Denom.    SHOO    &    $1,000.     Date. 

Oct     1   1010.     Dui  •  iil  1  and  $2,600  Oct.  1  In  each  of  the 

years   from    1020    to    1020    incl. 

Prin.  and  seml-ann.  int.  [A  ft  O.j  payable  at  the  Rocky  River  Savings 
&  Banking  Co.  of  Rocky  River,  certified  check  for  $500  required.  Herds 
to  be  delivered  and  paid  for  fl  ithin  10  days  from  date  of  award.  Puichastr 
to  pay  accrued  Interest. 

ROOSEVELT  COUNTY  SCHOOL  DISTRICT  NO.  9,  Mont.-/iO.VD 

OFFERINQ.  —  Proposals  will  be  received  until  2  p.  m.  Jan.  12  by  W.  \. 

k.  Clerk  (I".  O.   Poplar),  for  the  $25,000  6%  coupon  school  bonds. 

.  voted— V.  109.  P.  1723.     Denom.  $500.     Date  Dec.  1  1919.     Int. 

J.  &  D.     Due  Dec.  1   1939.     Optional  Dec.  1   1934. 

SALINA.  Saline  County, Kana.— BONDS  VOTED. — By  a  large  major- 
ity $225,000  school   bonds  Dave  be,  n   voted. 

SALINE  COUNTY  (1.  O.  Marshall),  Mo.— BOXD  ELECTION  PRO 
POSED. — We  are  informed  that  $1 ,500  000  road  bonds  are  to  be  voted  upon 
soon . 

SAN  LEANDRO,  Alameda  County,  Calif.— BOXD  ELECTION.— An 
election  will  be  held  durinK  April  to  vote  on  the  question  of  issuing  SS0.000 
(not  $100,000.  as  reported  In  v.  109,  i>.  2286)  bonds. 

SAN  LUIS  OBISPO  (P.  O.  San  Luis  Obispo),  Calif.— BOXDS  VOTED. 
— The  electors  on  Dec.  10  voted  the  proposition  to  issue  $1,500,000  road 
bonds — V.  109.  p.  1912. —  it  is  stated 

SAN  MATEO,  San  Mateo  County,  Calif.— BOXDS  DEFEATED.— 
At  the  i   Nov.   10 — V.    100,  p.   1/21  —  the  tl  I'  bonds 

00  were  defeated. 

SARANAC  LAKE,  Franklin  County,  N.  Y.— BOXD  OFFERING  — 
Beaver  A.  Miller,  Village  Clerk,  will  receive  proposals  until  6  p.  m.  Jan.  12 
for  $12,000  to  $15.0(io  register  bonds,  not  t" 

Denom.  $500.      Dale  Jan.    1    1920.      Prin.  and  Bemi-  .  ft  J.) 

payable  at  the  Adirondack  National  B  w  York 

500  on  Jan.   1  beginning  1921.      Cert,  check  drawn  on  a 
national  bank  for  53?   of  amount  of  bid.  pa  Saranac 

Lake."  required.     The  official  drculi 

default  in  the  payment  of  any  obligation,  and  that  there  is  no  litigation 
pending  or  threatened  affecting  this  issue  of  bonds. 

SCHENECTADY,  Schenectady  County.  N.  Y.— BOA'D  OFFERIXG. 
— Leon  G.  Dibble,  City  Comptroller,  will  receive  proposals  until  11  a.  in. 
Jan.  7  for  $3  ipon   (with  privile  rationi  school 

bonds.  Denom.  ?l.0O0.  Date  Jan.  1  1020.  i'rin.  and  semi  aim.  int. 
(J.  &  J.)  payable  at  the  City  Treasurer's  office.  Due  $19,000  yearly  on 
Jan.  1  from  1021  to  1940  bad.  Certified  check  on  a  national  bank  or  trust 
company  for  2  |  of  amount  of  bonds  bid  for,  payable  to  the  City  'IV 
requlred.  Bonds  to  be  delivered  and  paid  for  at  the  office  of  Caldwell  & 
Raymond  of  New  York,  on  Jan.  20.  or  as  soon  thereafi'  ids   can 

be  prepared.  Legality  of  these  bonds  will  be  examined  by  Caldwe.I  & 
Raymond,  whose  favorable  opinion  will  be  furnished  to  the  purchase.  Pur- 
chaser to  pay.accrued  interest. 
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Tax  on  re\  enue  loan  cortlfii 

■ 
Other  temporary   loan  Certificates    . 

$ 

; 



.. .$i 

1919, 

$67 

Pop 

SCOBEY  SCHOOL  DISTRICT   (P.  O  b.n  County. 

Mont. 

SCOTT  VALLEY  IRRIGATION  DISTRICT.  Si.kiyou  County. 
Calif. 

of  the.  .: 

i  ted. 

SELMA   SCHOOL   DISTRICT,   Fre.no  Cou 
FERIXi 

Well.     (  ll 

author! 

V.   109,  p.  2286.      ! 

ami     inl  I 

check  for  $1 1 .500  payable  to  th 
required.     !>■ 
has  been  gli 
■ 
SHADYSIDE,  Belmont  County,  Ohio 

v.  109,  P.  219  warded  to  tfa  side,  at 

par. 

SHERIDAN   COUNTY    (P.    O.    Plentywood),   Mont.      BOND 

r/oA 

for  April  23  t»  \ ote  «>u  i hi 

tinned   ill   v.    II 

SHERMAN  COUNTY  (P.  O.  Moro),  Ore.— BOXDS  NOT  SOI 
sale    Was    leade    of    the    |  July    19. — V 

109,   p 

SILVER  LAKE  IRRIGATION  DISTRICT  (P.  O.  Silver  Lake),  L  k 
County,     Ore.— BOXD  CONTEMPLATED 

SILVER  PALM  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  7.  Dade 
County.    Fla.— BOXD   01  1    bids   will 

I  hi.  13  by  R.  K.  II  .  County  Hoard  of  Publl 

(P.  O    Miami),  for  $15,000  6<3    school  bonds.     Date  Jan.   1    1920.     Prin. 

i-ann.    int..    payable   al    the   Chase    National    Hank.    N.    \ 
$1,000  yearly  on  Jan.    1   from    1925  to    1939,   incl.      Cert,  check  on  an   in- 
corporated bank  for  2\    of  the  amount  of  bonds  I. id  foi  Bonds 
will   be  delivered  on   Jan.    l.">    1020   in    Miami   or    New    York  at  opl  I 
purchaser. 

SMITHTOWN  (P.  O.  Smithtown  Branch),  Suffolk  County.  N.  Y.— 
BOXD  OFFERING. — Proposals  will  be  received  until  2  p 
Town   Supervisor  for  the  $5,000  re 
voted  on  Nov.  i  — v.  mo.  p.  1012.     Deno  i   1920. 

I'rin.  and  Bemt-ann.  in t  .  i  '  -ii;>er\  is,,r 

Due  i-'eb.  i  1021.     Certified  chi  this  to  the  Town 

visor,  required.     These  bonds  will  be  purchased  at  an  i 

Bonded    debt    (cxel.    this   issue).    $10,000  .    value. 

$5,525   - 

SNOW  HILL,  Greene  County,  No.  Caro.— fiO.VD  OFFERING  — 
Proposals  Wfl]  I   until  Jan.  20  by   B.   L.   Lynch,  Clerk   Hoard  of 

Town  Commissioners,  for  $60,000  895   30-year  water  and  sewerage  bonds. 
The  denomination  of  the  ahove  bonds  and  the  time  and   pl.e 
of  Interest  will  be  fixed  to  suit  purchaser       Cert,  check  for  $2,000,  l 
to  the  "Town  of  Snow  Hill"  required. 

SOMERVILLE  SCHOOL  DISTRICT   (P.   O.   Somerville),   Somerset 
County,  N.  J. — BOXD  SALE.— On  Dee.  21  the  Issue  of  ;,',   sib.,, 
was  awarded   to  the  Seeurltv  Trust   Co.,   Of  Camden,   for  $3  505,   equal 
100.142,   for  $3,500  bonds.      Due  $1,000  OH  Jan.    1    1022.    1023  and 

i  Jan.    1    192.">.     Other  bidden,   both  of  Somerville, 
Somerville      Trust       I  $3,500 

SOUTH  SAN  JOAQUIN  IRRIGATION  DISTRICT  (P.  O.  Monteca-, 
San  Joaquin  County,  Calif. — BOXD  OFFERINQ. — According  to  reports 
$200,000  5H%  bonds  will  be  sold  on  Jan.  20. 

SOUTHWICK,  Hampden  County,  M«.».-W)V'i  ELECTION. — At  a 
special  elect  ion  to  be  held  Jan.  5  the  question  of  issuing  $6,000  bonds  will 
be   placed    before  the   people. 

SPRINGFIELD,     Clark     County,     Ohio.— BOXDS    AWARD1 
PAR  I  .      <>r  an   issue  of  I 

Breed,  Elliott  a  Barrison  of  Cincinnati  pun  lint. 

SPRINGER  SCHOOL  DISTRICT  (P.  O.  Springer),  Colfax  County. 
N.   Mex.— BOXD  OFFERING. — Proposals  will  bi 

Jan.  15  by  Norman  K.  Duniavy,  Cl<  rk  of  ! 

tool   bonds.      Denom.   $500.      I 
aim.  int.  payable  at  the  District  Tre  surr's  office  or  al  Due 

March  1   1050,  optional  March  1  1930.      Certified  check  for  15'";  of  amount 
bid   required. 

STRUTHERS,    Mahoning    County,    Ohio. 
FOI   ND  11. 1.' 

v.  109,  p 
issue  did  not  recall 

SUGAR  CREEKSHANESVILLE  VILLAGE  SCHOOL  DISTRICT 
(P.  O.  Sugar  Creek),  Tuscarawas  County,  Obi 

57.000  5H9E  school  bonds  offer 
that  day  awarded  to  W.  I..  Slav! 
000  yearly  on  Dec.  1  fro 
of  Tol 
Tucker.  RobtsonftCo..  •  m $7,000 

TACOMA,    Wash.  —  BnXD   ' 
until  2  J).'  m.  Jan.   1 
Thormaher.   City   Ti 
bonds  at 

Int.   T.  &  A.,  pat  t 
New  York  <  '11 
from   1021   to 
above   Treasun  r.    r 

i  ^5.816.000.     Sinking  fund.  $-  SSaawJ  value  1919. 

$59,503. 

TACOMA,   Was'-  .ember 

the  cil 

13.727 

■ 
1.164 

TEMPLETON  SCHOOL  DISTRICT,  San  Lui»  Obispo  County, 
Calif.— BOXD   OFFERING.— An    Issue  of  $19,000  school   bonds   will   be 

TERRELL,  Kaufman    County,    Tex.— BOX'D   OFFERIXG.— TiUU   will 
red  until  1  30  p.  m.  Jan.  13  by  <">.  B.  Kelly.  Chairman  of  tl 
Commission,   for  the  $200,000  ,">r;    tax-free  registered  -   Impt. 

bonds  recently  voted—  V.  109.  p.   162S.     Denom.  $1,000.     Date  Feb.   1 
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1920.  Int.  F.  &  A.  payable  in  Terrell.  Austin  and  New  York.  Dne 
yearly.  Cert,  check  for  $5,000  payable  to  the  above  Chairman,  required. 
Bonded  debt  (including  this  issue).  $454,000.  Floating  debt  (additional). 
$13,000.     Sinking  fund.  $20,004.     Assessed  valuation.  $8,000,000. 

TEXAS  (State  of).— BOXDS  REGISTERED.— The  following  5%  bonds 

were  registered   with   the  State  Comptroller: 

Amount.  I'lace  and  Purpose  of  Issue.  Due.         Date  Reg. 

11,800   Drown  Co.  Com.  Sch.  Dist.  No.  60 5-20  years        Dec.  22 

2.000  MrLennan  Co.  Com.  Sch.  Dist.  No.  9H 20  years  Dec.  22 

2.000  Montague  Oo.  Com.  Sch.  Dist.  No.  12 10-20  years     Dec.  22 

TILLAMOOK  SCHOOL  DISTRICT  NO.  9  (P.  O.  Tillamook),  Tilla- 
■nook  County,  Ore. —  BONDS  VOTED. —  At  ;i  apodal  school  election  held 
in  this  district  the  question  of  issuing  $17,000  bonds  to  erect  a  gymnasium 
canted  by  a  vote  of  127  to  66. 

TRACY,   Lyon   County,   Minn.— BOXD  SALE. — An   issue  of  199,000 

•.car  serial  paving  bonds  lias  been  sold  to  the  Minnesota  Loan  St 

Trust  CO.,  at  par.      Dciioin.  $1,000.      Date  Nov.  15  1919.      Int.  annaully. 

TRACY  SCHOOL  DISTRICT,  San  Joaquin  County,  Calif .—BOXD 
0FFER1XC. —  Bids  will  be  received  until  Jan.  6.  according  to  reports,  by 
the  ci.rk  Hoard  of  County  Supervisors  (P.  O.  Stockton)  for  $34,500  5H% 
bonds. 

TRANQUILLITY  IRRIGATION  DISTRICT  (P.  O.  Tranquillity), 
Fresno  County,  Calif.—  B0N1  >  OFFERING. — On  Jan.  10.  it  is  reported, 
that  |  ds  a  ill  be  sold. 

TROY,  Miami  County,  Ohio. — BOND  N.l/./.'.-On  Dec.  27  the 
5M%    4-10   year   serial    electrlc-Ught-plant    bonds,    offered   on    that    date. 
—  v.  109.  p.  2287 — were  awarded  to  the  Detroit  Trust  Oo.  of  Detroit  lor 
$85,026  (103.017)  and  Interest.     Due  Dec.  l   1919.     other  bidden  were: 

Seasongood  a  Mayer.  Ola  \.T.  Hell  &  Co. .  Tol $34,630.00 

TlUoto'n&Wolc't  Co. .Clev.  34.737.00   Prudden  .v  Co.,  Tol 34.510.70 

Spit/er    Korick  \  Co.,  Tol.  34.728.00    Stacy   .V    llraun.  Tol 34,387.32 

Tucker.  Robls'n&Co., Tol.  34.707.00  w '.  L.  Slayton &  Co.,  Tol.  34,346.80 
DeW'se.Talbota  Co., Tol.  34,666.66  Provident  Bav.  Bank  & 

Bui  ft  Oo.,  Oln 34,647.701     Trust  Co..  Cin 34,051.00 

TURNER   COUNTY    INDEPENDENT   CONSOLIDATED   SCHOOL 

DISTRICT    NO.     1    (P.    O.    Hurley),    So.    Dak.— BOXD    SALE.— The 

rial   school    bonds,   dated   Jan.    1    1920.   offered   on 

awarded  on  that  day,  it   is  reported,  to 


Dec.  20 — V.  109,  p.  2370     wen    i 
the  State  of  South  Dakota  at  par. 


UINTA  COUNTY  SCHOOL  DISTRICT  NO.  5  (P.  O.  Lonetree), 
V/yo. — BOX!)  OFFERING. — Bids  no  less  than  par  will  be  received  at  8  p.  m. 
Jan.  30  for  87.500  6%  10-15-year  (opt.)  school  bonds.  Interest  annually 
local  payment.  Denom.  $500.  Dated  Feb.  2  1920.  Hrebert  J.  Gregory. 
Clerk    (Loni  1 1 

WARREN  COUNTY  (P.  O.  Indianola),  Iowa. — BOXDS  DEFEATED. 
— On  Dec.  22  an  issue  of  $70,000  memorial  hospital  bonds  was  voted  down. 


WALWORTH  COUNTY  (P.  O.  Elkhorn),  Wis.— BOXDS  VOTED.— 
An  issue  of  $3,250,000  5%  20-year  road  bonds  was  authorized  by  a  vote  of 
2,177  to  784  at  an  election  held  Dec.  16. 

We  are  further  advised  that  the  above  bonds  will  be  offered  for  sale  next 
spring. 

WASHINGTON  AND  YUMA  COUNTIES  JOINT  SCHOOL  DIS- 
TRICT  NO.    67,    Colo.— BOXD  ELECTION   AND   SALS.— Subject  to 

election  in  January  $6,000  IV;  15-80-year  (opt.)  school  bonds  have  been 
sold  to  the  Hankers'  Securities  Co.  of  Denver  at  par. 

WASHINGTON  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.) 
Ardadia),  Hancock  County,  Ohio. — BOXD  OFFERING  — Proposals  will 
be  received  bj  n.  \.  Hofm aster,  clerk  of  Hoard  of  Education,  until  12  m. 
Jan.  l(i  for  (190.000  .r> '■... ' ;  coupon  school-hid),',  bonds.  Denom.  $1,000. 
n.  15  1920.  Prin.  and  scmi-ann.  int.  (M.  .V  S.)  payable  at  the 
oil  ice  of  the  Board  of  Education.  Due  $2,000  on  March  15  and  Sept.  15  in 
1921   and   1922;  $3,000  on  March   15  and  Sept.    15  in    1  ■  M  000  on 

March  15  and  Sept.  15  in  each  of  the  years  from  192  1  to  1945,  incl.  Pur- 
chaser to  pay  accrued  interest. 

WATERVLIET.  Albany  County,  N.  Y.— XO  BIDS.— No  bids  were 
submitted  for  the  $50,000  4H%  registered  water  bonds  offered  on  Dec.  30. 
V.  109.  p.  2379. 

WAVERLY  SCHOOL  DISTRICT  (P.  O.  Waverly),  Lancaster 
County,  Neb.— BOXD  SALE. — An  issue  of  $140,000  h%  school  bonds 
has  been  sold  at  par,  it  is  stated,  to  the  Modern  Woodmen  of  America. 

WE1SER  IRRIGATION  DISTRICT,  Idaho.— BONDS  VOTED.— -By 
a  vote  of  52  "for"  to  l'i  'against"  $100,000  irrigation  additional  bond^  were 
Voted  at  a  recent   election. 

WEST  PALM  BEACH,  Palm  Beach  County,  Fla.— BOXD  OFFERIXG. 
— Proposals  will  tie  received  until  4  p.  m.  Jan.  15  by  Joseph  Firth,  City 
Manager,   for   the  following  bVi%   bonds  authorized   at   an  election  held 

$5,000  still)  canal  terminal  impt.  bonds.      Vote  225  to  Ii7. 
35.000  street-Improvement  bonds.     Vote  I 
35,000  park-improvement  bonds.     Vote  171  to  ; 

Denom.  $1,000.  Dab  Sept.]  1919.  Prin.  and  scmi-ann.  int.  (M.  &  8.) 
payable  at  tin-  Hanover  National  Hank  ,.\.   'i  .  heck  for  2% 

required. 

WHITEVILLE,  Columbus  County,  No.  Caro. — XOTE  SALE. — 
Reports  say  thai  Powell,  Garard  &  Co.,  of  Chicago,  were  recently  awarded 
$75,000  paving  notes. 

WHITMAN  COUNTY  SCHOOL  DISTRICT  NO.  154,  Wash.—  BOAT) 
OFFERING.—  Proposals  will  be  received  until  10  a.  m.  Jan.  10  by  B.F. 
Manring,   County  Treasurer   (P.   ().   Colfax)   for  "at  not 

exceeding  6'  interest  offered  without  success  Nov.  1  —  V  109,  p.  1913. 
Denom.  $500.  Prin.  and  ann.  int.  payable  at  the  office  of  the  County 
Treasurer.  Due  $500  yearly  from  1921  to  1930  inel.  Certified  check  or 
draft  for  1 '"    payable  to  the  County  Treasurer  required. 


NEW  LOANS 
We  Buy,  Sell  and  Quote 

Pennsylvania 
Municipals] 


Biddle  &  Henry 

104  South  Fifth  Street 
Philadelphia 

PrUaU  wirt  to  New   York — Call  John  5089. 


MUNICIPAL  BONDS 

of  Texas  Municipalities 

yielding  from  6  to  5.26% 

Circular  on  request 

HAROLD  G.  WISE  &  CO. 

Government  and  Municipal  Bonds 
51»-21  First  Nafl  Bank  Bldg..   Houston,  Tex 


PHILADELPHIA  DISTRICT  TAX  FREE  MUNICIPALS 

Upper  Darby  Township  School  4>is,  1949 

to  net  4.30% 
Borough    of    Eddystone    School    6s,  1949 

to  net  4.40% 
Township  of  Tinicum  School  6s,  1948 

to   net   4.60% 

M.  M.  FREEMAN  &  CO. 

431   Chestnut   Street  Philadelphia 

Telephone,  Lombard  710 


Adrian  H.  Muller  &  Son 

AUCTIONEERS 

OFFICE   No.  SB  WILLIAM  STREET 
Corner  Pine  Street 

Regular  Weekly  Sales 

OF 

STOCKS  and  BONDS 

EVERY  WEDNESDAY 

At  the  Exchange  Sale*  Rooms 
14-14  Veeey  Street  I 


FINANCIAL 


Government,     Municipal.    Railroad 
Public  Utility  Industrial 

Investment  Bonds 

A.  B.  Leach  &  Co.,  Inc. 

Investment  SecurUiet 
62  Cedar  St.,  New  York;     105  So.  La  Salle  St.,  Chicago 


Philadelphia 
Baltimore 


Boston 

Scranton 


Buffalo 
Pittsburgh 


Cleveland 
Detroit 


Minneapolis 
Milwaukee 


National  Bank  of  Commerce 
in  New  York 


Capital  Surplus  &  Undivided  Profits 
Over  Fifty  Million  Dollars 


GEORGE  W.  MYER,  JR. 

Certified   Public  Accountant 
X  RECTOR  ST.,  NEW  YORK 

Audita,  Investigations, 

Entate  Aooounting, 

Inoome  Tax  Returns. 

5441 


FEDDE  &  PASLEY 

Ctxtitieb  public  accountants 
55  Liberty  St.,  New  York 


JOHN  BOYLE  JR. 

Attorney-at-Law 
PATENTS 

OURAY  BLDG.  WASHINGTON,  D.  C. 

16    years    In    the    examining    corps    of 
th.     United     States     Patent     Office. 


F.  WM.  KRAFT,  Lawyer 

Specializing  In  Examination  A  Preparation  el 

County,  Municipal  and  Corporation 

Bond*,  Warrants  and  Securities  and 

Proceeding's    Authorizing    Same. 

Room.  817-850,    111   W.   Monro.   St., 
Harris    Trust    Building 

CHICAGO,  ILLINOIS 


Jan.  3  1920.] 
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WILDWOOD  CREST  (P.  O.  Wildwood),  Cape  May  County,  N.  J.— 
BOND  SALE. — On  Dec.  22  the  Issue  of  5%  11-year  (aver.)  funding  bonds 
offered  on  that  date — V.  109.  p.  2288 — was  awarded  to  the  WUdwood  Title 
&  Trust  Co.  of  WUdwood,  at  par,  for  $86,000  bonds.  There  were  no  other 
bidders. 

WILLIFORD  SCHOOL  DISTRICT,  Na.h  County,  No.  Caro.— 
iio.\i>  SALE. — On  Nov.  22  l!r;iy  Bra,  of  Qreensboro  wen  awarded  the 

$20,000  »>','     l -20-year  serial  school  building  bonds,  dated  Oct,    1    l'Jiy — 
V.  109.  p.  1815— at  102.07. 

WINTON  GRADED  SCHOOL  DISTRICT  (P.  O.  Winton),  Hertford 
County,    No.    Caro.— BOND    SALE    -PmddeD    &    Co.,    bidding 
and  Interest  was  awarded  825.000  30-year  school  bonds   offered  on    Dec. 
26— V.   100.  p.  201 

WOOSTER,     Wayne     County,     Ohio.— BOJVD     OFFERI  NO.—  Sealed 
proposals  will  be  received  by  V.  M.  Bkally,  Olty  Auditor,  until  12  m.  Jan. 
12  tor  the  following  5 '  i ' ;  street  Impt.  bond*: 
$2,318  18  special  asseasmenl  bonda.      Denom.  1  for  $j18  18  and  1  for  $500. 

Du rl  s,  follows:     $ol8  18.  1920;  and  $500.  1921 

to  1924,  fad. 
963  65  (city's   share*    bonds.      Denom.    1    for   |  i    4   for   $200. 

Oct.    6    ii-*    follows:      $1.  I     and    $200. 

1Q21  io  1924,  fad. 
Date  I  (  Crt .  check  for  $200,  payablo  to  the  City  Treasurer, 

required. 

WORCESTER,    Worce«ter   County,   Man.- -1 7 OaTOU Mi  V   LOAM 
'in  Dec.  31  a  temporarj  loan  of  $200,000.  date<l  Jan.  2  l'.»-'0  and  maturing 
Nov.  26   1920,   «as  awarded,  it   is  Mated, to  Austin   1'.  Crist  y  of  Worcester 
on  a  4.489%  discount  basis. 

XENIA  SCHOOL  DISTRICT  (P.  O.  Xexla),  Greene  County,  Ohio.— 
BOND  OFFERINO.-  John  R,  Beacbam,  clerk  of  Board  of  Education,  will 
receive  proposals  until  \i  m.  Jan  15  for  128.000  5H%  school  bonds. 
Denom.  $1,000.     Dan   Ocl     i    1919      prfa.  and  seml-ann.  fat.  (M.  *  8.), 

payable  at    i!i  ,|   Hank  of  Xcnia.      Due  18.000  yearly  on 

March   1  from   1921   to   1927,  fad.,  and  $2,000  Mur.   1    1928.     c:ert.  check 
for  $100.  payable  to  t  he  abo\  e  c|,  i  k  required,      i'urchascr  to  pay  accrued  Int. 

YUMA,  Yuma  County,   Ariz. — BOND  S  VLB.      Issues  of  $10,000  city- 
hall    and    $20,000    level  iprovi  bOndl    have    been 
r  &   Willainan  of  <   hlcagO  and  Sweel  .  <  'a  Use  v.   l''osler  .'. 

Denver,  Jointly,  ror  160,020,  equal  to  100.088. 
Financial  Statement. 

d  valuation.  1919  18,469,774  78 

Total  debt    (including  this  Issue) 109,500  00 

Population.  6,0 

YUMA  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Yuma),  Ariz.— 
BOND  ELECTION  AND  S  i /./•:.     An  Issue  of  Sioo.ooo  b'     20-year  school 

bondl    has   been   sold    to   Sweet  .    Causey.    Kosler   .V    OO     "I    Denver    100.172 


subject  to  the  election  Jan.  10.  Semi-annual  int..  NY  payment,  .Diseased 
valuation.  1919.  $8,706,620.  Total  debt  (Incl.  this  ls*,uej .  $270,000. 
Population,  7,500. 

CANADA,     its     Provinces    and     Municipalities. 

ALBERTA  (Province  of ).—/>/'/)/   Y  /  URB  S  VLB        \n  BVOS  ot  ISAM  ■ 
o  (with  privilege  of  registration)  gold  t«, 
been  purchased  by  a  ryndicate  coin  Wood, 

bimily   k   Co.   and   tin-   Dominion  Securities  Corp.       Denom.  Sl.tMMi 

1919.       I'rln    and  semi-ann.  fat.  (J     i    0  kble  at  the  In 

Hank    of    Canada    In    Toronto.     Montreal      Kdmonton,    or    at     the     B 
Manhattan  Co.  in  N'.w   \  ork.  at  the  holder  s  option.      Due  Dec,   16 

ALMONTE,    Ont*— DEBENTURE    ELECTION.       \     hv-law     SO 
820,000  street  Impt.  bonds  will  be  huhmiticd  to  the  roten  on  Jan.  :,.  It 
■  reported 

BARRIE.Ont. — DEBENTURE  ELECTION       A  b>   | 

gas  plant   purchase  debentures  will  be  \otisl  upon  at  an  election  to  I 
this  month,  it  is  reported. 

BROCKVILLE,  Ont.  —  DEB  ,  time  In  Jan 

nary    the    voters    will    have   submitted    to    them    a    by-law    to    i 

hospital   erection  debetn   I 

FORT    WILLIAM,    Ont. —DBBB  v  /  inr    r:  During    the 

month  a  by-law  to  i  0  Memorial  Monument  will  be 

rated  upon,  it  la  reported. 

HAVELOCK,    Ont.— DEBENTURE    ELECTION.      On    Jan.    15.    It    Is 
Stated,  a  by-law  to  issue  828.900  electric  light  ami  power  plant  debentures 

will  be  rated  upon. 

NORFOLK  COUNTY,  OntJ— DEBENTURE  8ALB      R    0    Matthews 
,t  Co.  of  Toronto  have  purchased,  it  is  stated,  an  Issue  ol 

debeli! 

PERTH,  Onti— DEBENTURE  ELECTION      On  Jan.  .-,.  according  to 
newspaper  rep<  rte,  the  ratepayers  will  vote  on  a  by-law  to 
hospital  deben 

STRATHROY,  Ont.-n/./w  VLB. — it  la  reported  U  a 

Anns   .v    Co.   or  Toronto  ha\e  been  awarded,  at   95.09.  $64.1 
installment   paring  debentures. 

YORK  TOWNSHIP,  Ont.— DEBENTURE  8ALB.— On   Dee    l><i  it   is 

stated.    K.    C.    Matthews    ,v    Ob.    of  Toronto    were   awarded    at    99.781    the 

following   debentures,   aggregating   $562.414  68,   offered   on    that    date- 
V.  109,  p.  2461:    $211.31  I  I  Installment  local-impt.;  - 

28-year  public  school:  $60,000  oH%  chool;  S172.6I 

Installment    public   school,   and   $80,000  6%    26-fastallmenl    water-work 
dehent  tires. 


NEW  LOANS 

$75,000.00 
Lincoln  County  Wisconsin 

HIGHWAY  IMPROVEMENT  BONDS 

Sealed  proposals  will  be  received  by  the  under- 
signed, at  the  office  of  the  County  Treasurer  of 
Lincoln  County,  at  the  Court  House,  In  the  City 
of  Merrill.  Lincoln  County,  Wisconsin,  until 
SATURDAY.  JANUARY  17TM.  1920.  AT 
11  O'CLOCK  A.  M..  for  the  purchase  of  the 
whole  or  any  part  of  the  above-named  bonds 
amounting  to  Seventy-Five  Thousand  (S75.000  00) 
Dollars,  with  interest  at  5%  por  annum,  payablo 
semi-annually. 

Denominations  of  One  Thousand    ($1,000  00) 
Dollars  bonds  one  to  five   Inclusive,  due  June  1st, 
1921.   and   the  balance  due  at  the  rate  of  Five 
Thousand  ($5,000  00)  Dollars  annually  thereafter. 
Dated  December  17th,  1919. 
H  \l.l.  I.    BROOKS, 
w     n     KAISER. 
JNO.   BRANDT. 

Committee  authorized  by  Board  of 
Supervisors  of  Lincoln  County.  \\  is- 
consin,  to  conduct  sale  of  bonds. 


$54,000.00 
Lincoln  County  Wisconsin 

SOLDIERS    BONUS    BONDS. 

Sealed  proposals  will  bo  received  by  the  under- 
signed, at  the  office  of  the  County  Treasurer  of 
Lincoln  County,  at  the  Court  House,  in  the 
City  of  Merrill,  Lincoln  County,  Wisconsin,  until 
SATURDAY.  JANUARY  17TH.  1920.  AT 
ll'O'CLOCK  A.  M..  Tor  the  purchase  of  the 
whole  or  any  part  of  the  above-named  bonds 
amounting  to  Fifty-four  Thousand  Dollars 
($54.000  0i0,  with  interest  at  5%  Per  annum, 
payable  semi-annually. 

Denominations  of  <>ue  Thousand  Dollars 
(81.000  00)  and  Five  Hundred  Dollars  ($500  00). 
Forty-Five  Hundred  (84,500  00)  Dollars,  due 
June  21,  1921 .  and  thereafter  Fifty-Five  Hundred 
($5.500  00)   Dollars  annually. 

Dated   December  17th.    1919. 
II  ILL   I..    BR<  "  i 
W      II.    K  \ISF.K. 

JNO.  in;  \N  DT, 

Committee  authorized  by  Board  of 
Supervisors  of  Lincoln  County.  Wis- 
consin, to  conduct  sale  of  bonds. 


NEW  LOANS 


$350,000 
City  of  Hartford,  Conn. 

BOND   AND   NOTE   OFFERING 

Sealed  proposals  will  be  received  by  the  Citd 
Treasurer  at  bis  office  in  the  City  of  Hart  for » 
until  THURSDAY.  JANUARY  15.  1920,  a 
two  o'clock  P.  M.,  for  the  purchase  of  tho  whole 
or  any  part  of  the  following  described  bonds  and 
notes,  amounting  to  $350,000. 
ADDITIONAL  WATER  SUPPLY  BONDS 
►  *  $200,000  4% 

L    Dated  June  1,  1917.     Mature  June  1,  1948. 
PERMANENT  IMPROVEMENT  NOTES 
•  $150,000  4H% 

Dated  Dec.  1,  1919.    Mature  Dec.  1,  1928-29. 
r    For  further  information  and  conditons    govern- 
ing proposals  and  sale  address, 

CHAS..H.  SLOCUM. 
t_  City  Treasurer. 


$350,000 
Municipality  of  Mayaguez,  Porto  Rico 

5%  IMPROVEMENT  BONDS 


Sealed  proposals  will  bo  received  by  the  Mayor 
of  the  Municipality  of  Mayaguez,  at  his  office 
In  said  City,  until 

2  P.  M.  ON  JANUARY  31.  1920 
the  reception  of  bids  being  dosed  at  that  time 
and  date,  the  same  to  be  opened  one  hour  later 
at  the  Office  Of  the  Mayor,  and  considered  by  tho 
Board  of  Award  of  tho  Municipality,  consisting 
of  the  Mayor,  the  President  of  the  Municipal 
Council  and  the  Municipal  Secretary,  for  the 
purchase  of  $350,000  Improvement  Bonds  of  said 
City,  bearing  Interest  at  the  rate  of  Five  Per  Cent 
per  annum,  payable  semi-annually,  on  the  first 
day  of  January  and  July.  Said  bonds  shall  be 
dated  January  1st,  1920,  and  shall  be  payable 
L'.s  years  thereafter  as  follows: 

On  the  fifth  year,  that  is  to  Bay,  on  January  1st, 

1925,  the  City  of  Mayaguez.  will  redeem  by  lot 
from  this  bond  issue,  bonds  to  an  amount  not 
less  than  Thirty-two  thousand  dollars  ($32,000). 
or  thirty-two  bonds  of  one  thousand  dollars 
each,  and  a  sum  not  smaller  than  eight  th 
dollars  (SS.000)  each  following  year,  thus  re- 
deeming an  amount  of  bonds  not  smaller  than 
eight  of  one  thousand  dollara  each, 

Such  of  B*ld  bonds  as  mature  alter  .January  1, 

1926,  are  subject  to  redemption  at  the  option  of 
the  municipality  at  10691  "r  ""'ir  respective 
par  value,  on  said  date  or  on  any  Interest  payment 
Bate     thereafter        In     case    of    such     redemption, 

notice  thereof  stating  the  numbers  of  the  bonds 
to  be  redeemed  and  the  date  of  redemption,  shall 

be  published  at  least  once  a  week  during  the  period 
of    si\tv     (603     days    prior    to    the    date    fixed    for 

redemption   in  one  or  more  newspapers  In   the 

City  of  New  York,  or  in  the  City  or  Ma> 
P,  R  ,  to  be  designated  for  such  purpose  by  the 
original  purchaser  of  the  bonds,  and  upon  giving 
a  previous  notice  of  sixty  days  writing  of  such 
election  to  the  bank  or  trust  company  so  desig- 
nated. 

Said  bonds  will  be  issued  in  coupon  form  of  the 
denomination  or  $1,000  each.  Iloth  principal 
and  interest  will  be  payable  in  gold  coin  or  the 
United  States  of  America,  at  some  bank  or  trust 
company,  either  in  Washington.  1).  C  ,  or  \Va 
York  CJtv.  or  PortO  Rico,  chosen  by  the  buyer, 
to  be  designated  by  the  City  Council  or  Mayaguez. 
P.  R.,  and  to  be  approved  by  the  Mayor  and  by 
the  Executive  Council  of   Porto    Rico. 

The  bonds  will  be  delivered  to  such  bank  or 
trust  company,  either  In  Washington,  D.  C,  or 
in  the  City  of  New  York,  or  in  Porto  Rico,  as 
the  purchaser  may  designate  In  his  bid.  The 
purchaser  must  pay  in  addition  to  the  amount 
Did  by  him,  accrued  interest  to  the  date  of  de- 
li\  erv  of  the  bonds. 

The  principal  and  interest  of  said  bonds  as  the 
£aJJ  fall  due.  shall  be  paid  with  the  pro- 
ceeds of  a  special  tax  of  twenty-five  (261  hun- 
dredths of  one  per  cent  of  the  assessed  valuation 
of  the  real  and  personal  property  of  the  municipal- 
ity of  Mayaguez.  P.  R  .  levied  by  the  Municipal 
Council  of  said  municipality  by  an  ordinance 
adopted  in  accordance  with  the  provisions  of 
Joint  Resolution  of  the  Legislative  Assembly  of 
Porto  Rico,  approved  December  13,  1918;  and 
the  principal  and  interest  of  this  loan  shall  be  a 
first  lien  upon  all  the  revenues  of  the  City  of 
Mavaguez.  P.  R..  and  the  Treasurer  or  Porto 
Rico  has  been  authorized  and  directed  to  remit 
to  the  bank  or  trust  company,  either  in  Washing- 
ton, D.  C,  or  New  York  City,  or  Porto  Rico, 
as  may  hereafter  be  designated.  In  the  manner 
aroresaid.  the  semi-annual  interest  as  the  same 
rails  due.  as  well  as  the  corresponding  amounts 
for  the  amortization  of  the  bonds  favored  In  the 
annual  drawing  by  lot. 


In  accordance  with  tho  provision  of  Section  16 
of  tho  Act  of  tho  Legislative  Assembly  or  Porto 
Rico,  approved  February  19.  1913  entitled  "An 
Act  to  provide  for  the  contracting  of  Indebtedness, 
the  borrowing  of  money  and  the  Issuing  or  bonds 
by  municipal  corporations  and  school  boards  of 
Porto  Rico,  and  for  other  purposes."  as  amended 
by  Joint  Resolution  No.  23,  approved  April  13. 
1916.  entitled  "A  Joint  Resolution  to  authorise 
and  regulate  the  Issuance  or  bond*  by  the  cities 
of  Porto  Rico,  and  for  other  purposes."  the  good 
faith  of  The  People  of  Porto  Rim  Is  irrevocably 
pledged  for  the  payment  or  Interest  and  principal 
of  this  loan  as  they  fall  duo  at  the  dates  i  rovlded. 

Proposals  for  the  purchase  of  these  bonds  must 
be  accompanied  by  a  certified  chock  Tor  five 
thousand  dollars  ($5,000)  upon  some  National 
Hank  In  the  United  Mites  or  Upon  any  one  of  the 
banks  doing  business  In  Porto  Kico.  payable  to 
the  Mayor  or  tho  City  <>r  Mayagues,  or  b 

in  the  same  amount .  as  a  guarant if  good  faith. 

If  the  terms  and  conditions  of  the  proposal  of 
the  successful  bidder  are  not  complied  with,  he 
shall  forfeit  his  deposit  or  five  thousand  dollars 
($5,000),  otherwise  the  deposit  shall  be  returned 
upon  the  complet  ion  of  the  contract  The  checks 
or  unsuccessful  bidders  shall  be  Immediately  re- 
turned after  the  awarding  of  the  bonds  Upon 
the   hour  and  date  designated  hereafter  by   the 

Municipal  Council,  the  time  for  receiving  pro- 
posals shall  expire,  and  the  Hoard  of  Aware  shall 
i  to  consider  the  proposals  legally  presented 
and  make  tho  necessary  award,  In  that  Instance 
or  later  on,  to  the  best  bidder  who  may  adjust 
himself  to  the  terms  and  conditions  specified. 
Any  bidder  may  be  present  at  the  opening  or  tho 
proposals,  either  in  person  or  by  agent  or  attor- 
ney. 

The  action  or  the  Hoard  of  \ward  must  be  run- 

firmed  by  the  Municipal  Council,  at  a  meeting 

called  and  held  Tor  the  purpose  on  the  same  day 
of  the  meeting  <>r  the  Hoard  or  Award. 

Proposals  nui't  be  submitted  In  scaled  en- 
velopes as  follows:  "Proposals  for  the  purchase 
of  bonds  of  the  City  of  Uayagues,  P.  ft.,"  and 
addressed  to  the  Mayor,  the  Hoard  of  Award 
reserving  the  right  to  reject  any  or  all  bids. 

Proposals  may  be  submitted  ror  the  whole  issue 
or  for  a  part  thereof,  but  preference  «iii  bt 

to  proposals  for  the  whole  issue.  If  the  same  is 
beneficial  to  tho  municipality  of  M 

In  ease  of  two  or  more  proposals  are  equally 
beneficial,  verbal  bidding  will  be  carried  on  for 
one-half  hour  after  the  bids  are  opened.  «>nly 
those  persons  who  have  offered  the  s.nd  best  bids 
may  take  part  in  such  verbal  bidding,  if  they  are 
not  present  fa  order  to  do  so,  then  the  award  will 
be  made  to  the  one  or  the  said  highest  bidders 
whose  bid  shows  the  lowest  number  In  order  of 
presentation. 

Then  bonds  are  issued  in  accordance  with 
authority  of  the  Act  of  Congress  of  March  2, 
1917,  entitled  "An  Act  to  provide  a  civil  govern- 
ment for  Porto  Rico,  and  ror  other  purposes," 
and  or  the  Statutes  or  Porto  Rico  now  in  Torce 
and  or  an  ordinance  or  the  Municipal  Council  of 
Mayaguez,  P.  R.,  adopted  in  compliance  with 
law. 

Dated  at  Mayaguez,  Porto  Rico.  January  1st. 
1920.  _  ^^ 

A.  GALANES. ~J~*  2 

Commissioner  of  Public  Service  with  all  the 
powers  and  duties  of  Mayor  of  the 
Municipality  of  Mayaguez,  P.  R. 
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Atlantic  Mutual  Insurance  Company 

New  York.  January  24! h.  1010. 
Tie  Trustees.  In  conformUy  trilh  the  Charter  ../  the  Company,  submit  the  following  statement  of  Us  affui* 

31s;  uf  December,   la  Is. 
Premiums  on  [alsad  TraasportAtton  luauriuco  fruii  the  1st  January.  11>1S,  to 

tbe  31st  December.  1*18 S6.At 

Prsmtains  on  Polloles  noi  t  January,  i'ji> 

Total  Premiums . 

Premiums  in  (Bloats  I  bom  1st  J^niury.  Ulv  <  ; .;.".•'., .Vi-TTs 

Intrn 

:-i  <  lompaaia  .etc 

Rent  r.  Jld  fiSxpeOBH 97.d34.51  8     615.752^01 

Losses  paid  during  the  year 7777777        SI  loo 

Less:  Salvages J2 30.1, Sri  :,1 

lte-iusurancia 1.947.7.'.  Ifl  59 

Be-taaaurmnee  Premiums  and  Returns  of  Premiums 

Expense^    including'    compensation    of    officers  and  clerks,  taxes,  statlnii 

advertisements,  ete -•       - S    996.01 


A  dividend  of  interest  of  Sli  i>er  oast,  on  the  outstanding  oertlflcataa  of  profit*  will  be  paid  to  the 

holders  :  .,  ir  \e%?.\i  iy|)re*-iuui  Ives,   jii  nud  u.".=r    liicsduv  t&e  lourih  ,rf  February  06X1 

e  of  ui7  win  uu  redeemed  a  ereoi.  or 

their  i'  OB  :uul  sfter  '1'iu-Nday  lvU'  fourth  ol  lubruan1  nexl .  from  v.  ■  ntfirest 

thereon  riw  oerUfloates  u>  u-  produced  at  the  ti'm  of  payment  nn  i 

lend  of  Porty-flvs  ikt  cent.  Ls  (teetered  ou  trie  earned  aremJunw  of  the  (  ne  \i~tr 

ending  31m  r  W18.  u-hiuji  are  entitled  to  participate  In  dividend,  1  >r  which    upon  application. 

certificates  will  be  Issued  on  and  after  Tue»djy  u«  sixth  ol  Way  d 

Uy  order  of  thu  Hoard.  <J.   STANTON    PLOYD-JONBS     Secretary 

TKCSTEKS. 
PlUl.il>  A.  B.  FRANKLIN 
HK(UU:ur  1.    GB.IG 
s\',in;i.  r.  iiUDb\iu>. 
\vriJ.l\M  11.  LEFPERrS, 
CH  \<:  JEri  D.  LfiVI 


EDMI'VI)  L.  H  IYISEB. 
JOHN 

NIC."  I  DLE, 

J  AMI  S  HKiiMA', 
Jt  Ml  \   <    1.  W  1. 1\, 

ill'    riAHK, 
J.  \\  I  LL1  ui  CLARK, 
FREDERIC    \.  I>  W.l.KTT, 
CLEVEL  WD  n.  ikllKiK, 
CORNELIUS  ELDbRT, 
0  A.NTUN  ILOVD-JONES 


'>  iLLAS  H    I'll  \  IT 
JOHN  J    RIKER, 

Wll.i.l  \\i  JAY  s  IHIEFFELIN. 

S  \Mi:i:i.  BLO  \  V. 


HENRY  KjHIll.SMcCUKKIlV,  WJXMVM  SI/OANE, 
NKJHOHf  F.  PALMER,  LOl   IS  STERN, 

rt'LI.U  VM    \    STB 
QEORGE  E.  TURNURE. 
GEORGE  C.  V  \\  TUYL.  Jr. 
RD  11     UII.I.I  \M-s 


W  \l  T,:K  WOOD  PARSONS. 
CH  VH1J  >  A.  l'KAll')f)V 
WW. 1,1  \M  11    PETERS 

-  II    POST. 
CHARLES  M.  I'UATT 


CORNELIUS  ELDERT,  President. 
<\  V.LTER   Wood   PARSONS,   Vic  I' resident. 
I  UARLES  l.    FAY,  21   Vi  t-Prtsident 
wii.u  \m  D.  WINTER,  3rd  Vice-President 


ASSET*. 
United  States  and  State  of  New  York 

Bonds S  3. 4G3. 000.00 

Stock   of  the  City  of  New    York   and 

rrust  Companies  A  isujiks    1.385,506.00 

'  onds  of  Railroads 3,969,879.85 

285.410  1)0 

ills  in  Hanks  and  Trust 

Companies 1,000.009.00 

i  Street,  wiuium 
3tn  Place..   .   .     3.900.000.00 

Real    i  '  iten    Is!:unl 

und^  •,(    Chapter    4.M. 

Laws  of    lss7) 75.000.00 

Preaiiim   Notes -- 663.439.52 

Hills  Receivable.. 716.783.86 

ui  Bankers 

to  i)  i"  i  .  ies  under  policies  payable 

In  f  (reliro  countries 286.904.00 

Cash  r  ■ 1,972,809.61 

■         •         i  the  Btate  of 

Que  - 

S16.823  I  II   ;l 


LI  I  'II!.!  • 
Estimated  Losses    and  Loan 

eni     .   .  ? 
Preml  una  uu  i  Risks  . 

Certlfleates   of    Profits    and    Interest 

d  . 

Return  Pn  ipald 

raxes    Unpaid.      .    

i  e     Premiums    on    Tcrml- 

Rlsks 

Claims  not   Settled     Including  Corn- 
pens  itloa,  etc.  

Certificates    of    Profits    Ordered    He- 
deemed.  Withheld  for  Unpaid  I're- 



income  Tax  withheld  ar  iii"  Source.. 
Certificates  or  Profits  Outstanding  .. 


1,557.039.00 

1.000.934.33 

316,702.75 
129.017.66 

10.00 


•22 
3.739  98 
6,140,100.00 


Balance 3.825.570.11 


I   191.34 


Balance  br.iui.hi  down. .    .    .-18.825,570.11 

Accrued  interest  on  the 31st  day  of  December,  lain,  amounted  to.. 95  890.45 

Rents  due  and  accrued  on  the  31st  day  of  December,  I'Jis,  amounted  to .        23.106,40 

Re-Insurance  one  or  accrued,  in  companies  authorized  in  Nov    York,  on  the  31st    dav    of 

December,  I  118,  a  mounted   to .  162.184.81 

Note:   'l  1  Department  has  estimated  the  value  of  tbe  Real  Estate  on  Staten  Island  ■f- 

In.-  .....    ....         fi.5,700.00 

The  insurance  Deps  luatlon  of  stocks.  Bonds  and  other  Securities  exceeds  the 

'uation  by ._ 2.411.884.11 

On  the  ba.i- of  these  Increased  valuations  the  bi> lance  would  bo ~$6 381. 835.38 


Selected  Investment  Securities 

Located  in  Pittsburgh,  the  greatest  industrial  centre 
in  the  world,  we  are  intimately  in  touch  with  devel- 
opments in  this  district. 

We  own  and  offer  for  sale  a  number  of  bondj,  which 
have  been  selected  by  us  because  of  their  investment 
possibilities. 

Write  for  information  and  late  lists 

MELLON  NATIONAL  BANK 

PITTSBURGH,  PA. 


\  Illinois  Trust  &  Savings  Bank 

La  Salle  at  Jackson       ■  ■  Chicago 

Capita!  and  Surplus  $15, NO ,008 

Pays  Tntorost  on  Time  lias  nn  hand  at  all  times  a  variety  of  ex- 

DepoRiLs,  Current  and  RflMCTe  oollont  securities.     Buys  and  sells 

Aeeounts.     Peals  in  Foreign  Bx-  Government,    Municipal    and 

change.     Transacts  a  General  Trust  Business.  Corporation  Bonds. 


€»gU»tTfi 


STONE  &WKBSTER 


FINANCE  industrial  ami  public 
utility  properties  and  conduct  an 

investment  hanking  business. 

DESIGN  steam  power  stations, 
hydro-electric  develop  in  cuts, 
transmission  lii  <  :  inter- 

urban  railways,  gas  and  chemical 
plarus,  industrial  plants,  ware- 
houses and  buildings. 

CONSTRUCT  either  from  their 
own  designs  or  fn.m  designs  of 
other  engineers  or  architects. 

MANAGE  public  utility  ar.d  in- 
dustrial companies. 

REPORT  on  going  concerns, 
proposed  extensions  and  new 
projects. 


NEW  YORK    BOSTON     CHICAGO 


YOTOG4TOWN 
SAN  FRANCISCO 


PITTSBURGH 
SEATTLE 


DETROIT 
PARIS 


THE 

J.  G.  White  Companies 


Engineers 
financiers 


Contractors 
Operators 


of  Public  Utility  and   Industrial 

Properties 

REPORTS— VALUATIONS— ESTIMATES 

43  Exchange  Place  New  York 


Viele,   Blackwell  &  Buck 
ENGINEERS 

Designs  and  Const-M  .n.  ■ 
Hydroeleotrlo    and    steam 
Power  Pteata 
Trnaflanfasion  Systems 
I«d«»tri«J  Pknts 
Reports  —  Appraisals 


If  Wall  9«root 


New  Yoi* 


THOMAS  T.  GRAY 

CtKDkmg  Petroleum  Engineer 

Investigations,  Appraisals  &  Reports 
on  Oil  Propositions 

IBS    North    Broad    Strict. 
ELIZABETH  NEW   JERSEY 

Telephone  Ellt»lx>th  ^766 


itttitnc  «Crj0tneer« 

H.  M.  CHANCE   &.  CO. 

■lnlns  Enffln««r«  and  Canlogtsti 

COAL  AND  MINERAL  PROPERTIES 
Examined,   Managed,    Appraised 

*r*a»l  BlS>  l»H|l  APItL'HI* 


JAMES  TALCOTT.Inc 

Foood.d   18S4 

225  Fourth  Ave.,        NEW  YORK 

Textile    Factors    and 

Commission    Merchants 

Foreign   Accounts  Solicited. 

Oable  Aririr'-m — Qaomskel 


/p  TV  i 
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B.  DAN  \ 

□    l):uu».  V  u-.-l'rialdcnt 

ipmay. 


CLEARINGSr-FOR  DECEMBER,  SINCE  JAN.  1,AND  FOR  WEEK  EN  DIM,  JANUARY  3 


Clearings  at — 

December. 

IN  Months. 

■  ruHnj  January  3. 

1919. 

1918. 

ItU .  or 
Dec. 

1919. 

1918. 

Inc.  or 

1030. 

1919. 

Jnc .  or 

1918. 

m 

1917.   ' 

New   York 

Philadelphia 

i   Kb 

Baltimore 

Utlff.ilo 

S 
28.979.866.900 

197.803 
729,; 
416  8 

22.0 
78,1 
63,  I 
21,; 

i9.e; 

14.01 
18.41 
12.004,961 

24.; 

-     I 
7.. -in  1.700 
10.477.923 

6.232.956 

3.537,021 

3,897.199 
10.889.719 

4.112,164 

3,099.231 

$ 

IIS. 777 
,1  74.813 

I'M 

19,61  1.082 

l  . 

■  18.169 

17,.; 

is. 

11,81  1.047 
67.212 

2.673.286 
8.443.706 

+  43.9 

+  13  (1 

+  47.1 
+  24.4 

+  32.2 
+  0.1 

+  25.1 
+  30.0 
+  40.0 

+43.0 

+  10.2 
+  28.5 
+  57.9 
—6.6 

+  90.7 

+  2.3 

+82.0 

+  21.7 
—6.7 

+  18.8 

$ 

l 16.572 

811. 

226,014,1  It) 
212.; 

134  ■ 

17-'  1 
158,415.815 

111,0 

170,611 

. 

47.: 
33.: 
30.61 
35..;  i 
133.! 
40.1 

30.: 
84,021.824 

S 

19.711  . 

l.l 

71  1.890,179 

12  1.332 
201  .. 
23S 

168.9 
1  10, 
206. U 

142  ; 

268,510 

107,. 

42.9 

171.116 

28.:., 
84.439.781 

I3i 

37.; 

21 .6 

48.728.769 

+  12.1 

+  24.6 

—  10.9 
—2.4 

+  15.5 

+  12  3 

+  11.4 

+  0.6 

—3  8 

—8.9 

+  17.8 
+  45.3 
+  7.1 
+  2.0 
—2.0 
+  6.2 
+  2.0 

—  19.2 

s 

5.737.' 

142.1 

114.222 
4,400,000 

15.71 
13.5 

4.700.000 
3,197.410 
4.185.171 

2,100.183 
1,800,000 
l.l  i  1,400 

858.944 

2",obb".o56 

665.944 

1 

414. 
124.' 

•  12.044 

14.. 

6.177.9SO 
2.670.263 
8.748.352 
2,000.000 

—  1.7 

—9.2 

+  24.4 
+  11.7 

3.107,llo 

2.340.704 

1,1 

1,821.684 

700,000 

2,403,696 
506,988 





Rochester. 

Syracuse 

■ 

•ton     



Wheeling      

2.107.106 

2.497.856 
1.108,531 

1,000,000 

795. 1(H) 

+  40.3 

+  29.1 
+  14.1 

1.185.188 



1,778.04] 



<.ton 

I,],  8,7oo 
1,294.758 

676.000 

.  .  Ps 

1.720,249 
407,190 

+  16.3 
+  30.4 

2".b62".084 

<iWD   _.          

680.373 

Total  Middle 



27,887,549.242 

1.927.686,674 
74.897.900 
1  1  .909.469 
27.488.351 
22.083.874 
13.578.925 
21,307.806 
14,716,400 
11.750,287 
6,409.583 
4,044.802 

9,260.100 

19,769.420,227 

1.437 

49.020.ooo 
32 , 1 

16.027.137 

11.0 

15.000.245 

7.193.840 
6.696.498 
2,970,808 
2.819.972 
7,600.100 
2.257,754 

+  41.1 

+  34.1 
+  52.8 
+  30.6 
—18.8 
+  37.8 
+  23  1 

-I  68.7 
+68  J 

—6.0 
+  36.2 
+  26.8 
+  21.6 

+  4.5 

274,995.306.860 

17,902.682.762 
602,302,600 
452,062.179 

-".<s,  467.597 
226.9S0.371 
135.941.952 

132.450.901 
96,774.769 

66.269,136 
41.J 

38.224.690 

92.803. 200 
26.179.972 

211,989,891.568 

15.037.209.010 
694.1 
413.. 

270.sio.ssii 
192    194    1 17 
132.0 
187.1 
11  1.0! 

97.31S.279 

63.48 

88.880,914 
,087.476 

97.651.600 

28,709.868 

+  29.7 

+  14.6 
+  1.4 
+  9.4 
+  7.8 

+  17  6 
+  2.9 
+  8.1 

+  10.2 
—0.6 

—  11.4 
+  7.6, 
+  3.1 
—6.0 
—8.8 

6,579.408,843 

421.549.172 
18.678.3(H) 
11.1 

6,061.094 
6.678,137 

4,711,381 

3.200.119 
8,160.136 

637.668 
1,000.000 

886.166 

6.062.343.912 

369.1: 
13.4 

10.090.842 

8,480.016 

1.974.884 

1.908.001 

1,822.654 

860,882 

730.537 

+  30.2 

+  14.2 
+  3S.1 
+  13.0 

— 4.2 
+  66.6 

+  3.3 
+  23.5 
+  62.4 
+  14.0 
—51.8 
+  17.6 
+  18.6 

4.003.335.168 

260.. 
14    - 

10. ... 
4.700.0IM) 

2,600.000 
978.262 

3.966.027.694 
18,  oi9. 6(H) 

Hartford 

New  iinven 

Springfield     

-s.412 
4.6S3.SK1 

2.2(1 

[er 

F;ill    River          

4.!"  . 

New  itcdford 

Lowell 

M00 .64| 

Holyoke 

1.071.968 

H:llK'.  ir 

857.777 

Total  New  England 

Chicago 

Cincinnati 

Cleveland 

Detroit 

2.180.118.717 

3,820.416,624 

808,2 

576.309,080 

480,849,800 

134.949.012 

76.519.O0O 

65.113.900 

70.851.000 

22.954.350 

27.558.735 

22.511.810 

20.555.020 

10.803.056 

B  873.990 

19. 190. 103 

49.444.000 

15.839.400 

10.229.716 

20.733.405 

7,880.868 

7.481.649 

8,104.661 

6.797.330 

7,533.942 

7,038.808 

6.806,602 

3,944.629 

7.888,712 

6.867,931 

2,969,464 

2.159.428 

11.817,877 

2.223,607 
1,393.762 
890.843 
6,810  64  1 
8.617.269 
3,693.077 

1,631.683.481 

2,244.831.947 

263,842.893 

400.960.666 

•306.670.623 

132.277.357 

62.405.000 

■III, .'CIO.  100 

47.996.519 

24.745.451 

22.108.658 

20.502,368 

22.128.355 

8,768.389 

6,616,206 

16*226.991 

28.464.000 

6,409.280 

9.994,078 

10.619.672 

6,995,867 

6.850.487 

4.634.105 

4.558.554 
2.687.271 
8,986.084 

2.787.824 
1,487,016 
6.782.174 

8.070.609 

1,063.626 

468.806 

671,161 

5.497.159 
1.875.729 
2,654.503 

+  33.7 

+  25.7 
+  16.8 
+  43.7 
+  56.6 

+  2.0 
+  22.6 
+  32.0 
+  47.6 

—7.2 
+  24.7 

+  9.8 

—7.1 
+  23.3 
+68.0 
+  18.3 
+  73.7 
+  147.1 

+  2.4 
+  95.2 
+  30.6 
+  27.9 
+  54.6 
+  46.7 
+  63.3 
+  56.6 
+  38.3 

f-54  J 
+  97.8 
+  47.4 

+  6.2 
+  45.2 

—1.9 

+  70.5 
i  L09.0 
+  197.6 
+  32.7 
+  5.7 
+  92.9 
+89.1 

20.295.156.586 

29.685.973.091 
3. 130. si [,303 
6,481.998.826 

4.503.622.605 
1.528,336,807 
810,109,000 
679.1 

677.985,751 
260.439.835 
289.481.440 

229.011.066 

123.490.876 

83.058.836 

239.892.113 

100.- 

110.617.514 

193.740.801 
88,387.094 
83.64 

79.610.807 
68,737.499 
74.163.623 
75.245.687 
69.1 

40.798,209 
73.283.104 
66.159.062 
34.119.685 
22.775.223 
49.642.749 

115.745.928 
55.:. 

21.546.265 
6.810.637 

92.171.560 

30.li 

40.277.810 

17.907,763.217 

25.930.200.367 
2.848.478,117 
4,339.779.432 
3,181.233.900 
1.477.205.068 
776.881,000 

639.114.586 

245. 

265.910,976 

212.0 

301.887,100 

112.798.547 
66.997.6S6 

190.537.425 

285.537.000 
64.24S.S57 
99.159.362 

145.41  1.587 
70,348.268 
70.498.219 
62.897.504 
54.930,382 
63.  : 

53. 017. sin 
65.936,209 
81.9 
60.6! 
47.2 

29.358.198 
17.360.928 
47.039.032 
75.t. 

40.fi.Vi.772 
13.058.986 

79,7 

20.229.160 

35.862.514 

+  13.3 

+  14.5t 

+  0.9 

+  26.3 

+  41.6 

+  3  5 

+  4.4' 

+  33 .2 

+  25.9 

+  6.1 

A  s  | 

+  6.7 

+  13.7 

+  9  5 

+  24.0 

+  25.9 

+  63.8 

+  66.3 

+  II.61 

+  33.21 

+  25.6 

+  18.5 

-  36  6 

+  25.1 

+  17.1i 

+  39.6' 

+  23.6 

+  27.8| 

+  44.8; 

+  18.9 

+  16.2 

+  31  2 

+  5.5 

+  53.0 

+  19.1 

+  65.0 

+  30.9 

+  15.2 

+  32.2! 

+  63.0: 

+  12.3| 

479,171.686 

614.981.496 

65.550.985 

121.520.373 

86.Ooo.ooo 

30,114.718 

15.454.000 

14.370.900 

12.000.489 

4,087.688 

6.423.417 

4.232.768 

4.725.313 

3,608,073 

2.010.027 

4.5(H). 000 

8.925.000 

8,000.000 

2. ,000 

2.7()().(K)0 
1.606.261 
1,685.137 
1.735.202 
1.421.130 
1,600.000 

1,207.356 
760.000 

1 M0, 

1,160.000 
822.797 
347.015 

1,220.610 

200.000 


416.197.976 

481.952.250 
67.881,802 

93.590,273 
64.033.494 
28,631.967 
13.952.  (KM) 

6.916.696 
5.401.419 
4.026.066 

1,869.819 

3.797.497 
4.347.000 

1,000.000 
1.609.060 

1.210.406 

1,605.600 

973.454 

1,060.000 

+  16.1 

+  27.6 

+  13.3 
+  29.8 
+  34.3 
+  2.0 
+  10.8 
H  :.i.3 

+  27.2 
—  16.5 
+  18.9 

+  5.1 
+  21.7 
+  30.2 
+  46.8 
+  18.5 
+  105.3 
+  20.1 

+  6.3 
+  67.7 
4-86.9 
+  39.2 

+  8.1 
+  46.0 
+  52.4 

303,837,337 

474.074.534 
33.4 

76.:. 

60.838.080 

26.309.967 

18.581.000 

9.146,600 

8.417.737 
5,106,861 

5.0S0.742 
4.204.301 

8 .240.119 
4.4I3.IHHI 

088.064 

2.450.IHI0 
1.121.697 
1.264.859 
1.605.5O0 
B60.780 
1.034.189 

620.000 
900.000 
721.000 
586.904 
426.164 
1,110.069 

75.000 

286.729.023 

466.840,321 

30.072.627 
71.688.687 
46.4 

-  '7.240 

14.435.104 

Columbus 

9.391.900 

Toledo 

9.496.103 

Peoria 

4.0. 

Grand  Rapids 

6.12 

4.2." 

Evausvllle 

Sprlngrlel.l.  Ill 

2.900.726 
1.757.882 
1.706.554 

.'own 

Akron . 

4.626.646 
4.90f. 

1.109.647 

Rockford 

I. I00.81Q 

2.S35.968 

Bloomlngton 

1.057.604 

1.154.681 

Springfield.  Ohio 

1.693.547 
801.437 

South   Bend 

1,246.255 

822.064 
672. 000 
810.000 
776.000 
698.964 
437.697 
1.291.246 

+  46.8 
+  31.1 
+  60.5 
+  48.4 
+  17.7 
—20.7 
—5.5 

783.214 

1.107.490 

Lima 

7(MI.(H)0 

Jacksonville.  Ill 

401. 720 
413.027 

Owens  boro 

1.1  J 

Flint 

65.000 

+  207.8 

78.424 

Total  Middle  West. 
San  Francisco 

4.875.695,142 

773.871.398 

265.55S.0O0 

184,458.557 

68.161,757 

95,592.285 

161,642,267 

21.040,810 

43,969,642 

34.557.791 

12,211.879 

8.966.743 

26.  2 I 

29,814.573 

10.168.018 
8.429.683 

15.433.052 

11.586.553 

6,406,802 

3,760.794,216 

647.437.200 
142.618.952 
173.324.140 

39.-  : 

79.355.988 
HO. 970.428 

21.S 

33.-. 

19,639.136 
8.558.383 
4,060,194 

14.1 

4,577.789 

5.115.966 

12.3 

3.200.430 

+  29.6 

+  41.3 

+  86.2 

+  6.4 

+  48.1 

+  20.5 

+  7.6 

—3.5 

+  32.1 

+  76.0 

+  42.7 

+  121.4 

+276.2 

+  37.8 

+  122.1 

+  64. S 

+  32.5 

+  147.4 
+  68.9 

50.015.487.985 

7,286.339.237 
2.339.401.113 
3,021.004,336 

653, 

826.715.906 
1,652.960.820 

238.796.353 

459.. 

270.562.450 

113.4 

203.- 
150.: 
92,2' 

71,847.641 

118 

86.7 
49,626.810 

42.465.859,348 

5.629.321.142 
1.547 

: 

420.522.691 
697- 
1,330 

243.:' 

335.343.421 
131.113 

105.790.794 

: 
73.24 

64.676.094 
1 1  385.844 

100.423.01S 
51,888.424 

42.'.'- 

+  17.8 

+  29.4 
+  51.2 

+  8.7, 
+  31.7 
+  18.5 
+  21  2 

—2  1 
+  37.0, 
+  33.1 

+  7.2 
+  51.3 
+  59  1 
+  51.4 
+  25  9 
+  71.7 
+  61.9 
+  319 
+  18.3 
+  67.2 
+  15.6 

1.019,906.640 

163.665.369 
56.1 
37.2 

12. :*. 

30.0 
3.969.945 

6,500.000 

2.762.037 
1.757.990 

6.592.500 

3~.262.i67 

2.296.270 


806.969.308 

116.133.292 
81.434.000 

36. 1.' 

15.4 
24.1 

7.188.397 

l."l75.367 

1. 047.1X15 

+  26.4 

+  32.3 
+  7S3 
+  1.6 
+  52.5 
+  31.6 
+  24.5 
—7.4 
+  19.2 

+  38.2 
+  104.1 

+  250.8 

+  92.5 

+  119.3 

738. 180.973 

96.34s.lo4 

30.2' 

23.7 

3.6I3.4S0 

8,810,743 

681.119 

660.000 

948.786 

713.486.813 
80.862.128 

Seattle  

14.745.259 

ke  City 

11.SI2.795 

Taooma 

.'..717 

1.97O.390 

1.447.263 

Yakima 

673  J  s.i 

420.318 

Bakersfleld 

Total  Pacific 

Details  of  Other  West 
Total  Other  Western. 

1.770,409.774 

ern  and  Southe 

2,203.745,475 

1.272,175,829 

rn  on  page  142. 

1,846.603.000 

+  39.2 
+  19.3 

16,745,270.396 
23,935,056.152 

13.048.719.251 
20.992.525.527 

+  28.3 
+  14.0 

349.092.103 

466.268.641 

665.318.146 

9.559.155.959 

257.410,120 

357.686,978 

607.340.796 

7.397.769.090 

+  35.6 

+  30.4 
+  31.1 
+  29.2 

215.351.856 

342.370.788 

468.015.587 

6.068.176.963 

177.783.686 
261.409,123 

Total  Southern 

3,440.025,853 

2.528.340,364 

+  36.1 

31.533.246,409 

25.949.277.562 

+  21.5 

387.161.943 

Total  all 

42,357,544,203 

30.809.017.117 

+  37.5 

417.519.523.388 

332.354.026.463 

+  25.6 

5.772.590.082 

Outside  New  York-. .113,377,677.303  14.149.940.079     +29 .8  IS)  ,710  sss ..-,m    r      ■        '         

Clearings  by  telegraph  and  Canadian  Clearing*  on  page   142. 
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For  the  first  time  in  a  long  while  the  Federal 
Reserve  banks  in  their  returns  of  last  Saturday 
showed  a  substantial  reduction  in  the  aggregates  of 
Federal  Reserve  notes  in  circulation.  For  the  Fed- 
eral Reserve  Rank  of  New  York  the  decrease  was 
813,825,030,  and  for  the  twelve  Reserve  banks  com- 
bined, $58,654,000.  Alongside  the  noteworthy  ex- 
pansion in  Reserve  note  issues  in  preceding  weeks, 
the  contraction  is  not  of  much  account.  Whether  it 
has  more  than  passing  significance,  the  course  of  new 
note  issues  in  succeeding  weeks  must  determine. 
From  examination  of  the  returns,  it  appears  that 
there  was  no  reduction  in  the  volume  of  Reserve  notes 
outstanding,  but  merely  a  substantial  increase  in  the 
amount  of  notes  on  hand.  Taking  the  figures  for 
the  twelve  Reserve  banks  combined,  the  aggregate 
of  Reserve  notes  outstanding  last  Friday  wae 
291,342,000,  as  against  SM. 292,098,000  Dec.  2G  and 
§3,220,500,000  Dec.  19,  but  the  amount  of  these 
notes  held  by  the  Reserve  banks  themselves  last 
Friday  was  8292,350,000,  against  S234,452,000 
Dec.  26  and  $231,666,000  Dec.  19,  leaving,  therefore, 
the  amount  in  actual  circulation  on  Friday  last 
$2,998,992,000,  as  against  83.057,646,000  Dec.  26, 
but  comparing  with  §2, 988, 894,000  Dec.  19.  A 
month  earlier,  on  Nov.  14,  the  amount  of  notes 
actually  in  circulation  was  82,808,456,000,  thus 
giving  an  increase  for  the  seven  weeks  of  over  8190,- 
000,000,  even  after  last  week's  decrease  of  858,654,- 
000. 

The  decrease  in  the  volume  of  Reserve  notes  in 
circulation  is  a  step  in  the  right  direction.  But  it  is 
only  a  half-way  step.  To  be  really  effective  as  a 
remedial  measure,  in  the  present  period  of  credit 
expansion,  it  should  have  been  accompanied  by  a 
corresponding  decrease  in  the  accommodation  ex- 
tended to  the  member  banks  in  the  shape  of  discounts 
and  advances.  This  did  not  happen.  On  the  con- 
trary, the  facilities  of  the  Reserve  banks  were  drawn 
upon  to  an  even  greater  extent  than  before,  with  the 
result  that  gold  holdings  of  the  Reserve  banks  were 
further  diminished  and  the  ratio  of  reserves  to  deposit 
and  reserve  note  liabilities  further  cut  down.  This  is 
true  of  the  New  York  Federal  Reserve  Bank,  and  it 
is  true  of  the  Federal  Reserve  6ystem  as  a  whole. 
In  both  cases  the  ratio  of  reserves  to  deposit  and  note 
liabilities  is  down  to  the  lowest  figures  reached  since 
the- establishment  of  the  Reserve  system.  In  other 
words,  the  Reserve  banks  have  been  dealing  with  the 
member  banks  in  the  same  generous  fashion  as  be- 
fore, granting  additional  discounts  notwithstanding 
the  repeated  warnings  issued  to  the  member  banks 
that  they  must  restrict  their  borrowing.  The  recent 
advances  in  discount  rates  by  the  Reserve  banks  were 
with  a  view  to  curtailing  such  borrowing,  and  if  we 
may  take  the  totals  of  rediscounts  as  a  guide,  these 
advances  in  rates  have  been  ineffective. 

Though  there  was  some  reduction  last  week  in  the 
rediscounts  secured  by  war  obligations,  the  redis- 
counts based  on  mercantile  paper  ran  up  over 
862,000,000.  Including  also  the  acceptances  taken 
over  in  the  open  market,  the  total  of  the  bill  holdings 
established  a  new  high  record  at  $2,805,818,000, 
which  compares  with  $2,780,090,000  the  previous 
,  and  $2,561, 378,000  the  week  before  At  the  same 
time  the  gold  holdings  were  further  reduced,  bringing 
i  hem  down  to  $2,062,615,000,  against  $2  078,432,000 
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assets"  (representing  the  extent  to  which  the  resources 
of  the  institutions  are  employed  in  the  purchase  of 
bills  or  the  absorption  of  other  investments,  instead 
of  being  kept  intact  and  held  on  hand) — keep  steadily 
rising  and  far  exceed  any  previous  record.  The  total 
of  such  earnings  assets  last  Friday  was  83,181, 808,000, 
against  $3,080,495,000  Dec.  26  and  82,891,836,000 
Dec.  19. 

By  enlarging  the  aggregate  of  these  earnings 
assets,  the  member  banks  add  to  their  profits,  but 
they  weaken  their  reserve  position  and  also  their 
ability  to  render  aid  to  the  community  in  the  event 
of  a  crisis  or  any  other  emergency.  The  ratio  of 
gold  reserves  to  net  deposit  and  Federal  Reserve 
note  liabilities  combined  last  Friday  was  down  to 
42.6%.  The  statute  requires  a  minimum  of  35% 
against  the  deposit  liabilities  (in  which  minimum, 
however,  there  may  be  included  the  holdings  of  law- 
ful money  which  we  are  disregarding)  and  a  minimum 
of  gold  (alone)  of  40%  against  the  Federal  Reserve 
notes  in  circulation.  Thus  the  banks  are  getting 
uncomfortably  close  to  the  point  at  which  their 
functioning  must  cease.  We  doubt  if  the  reader 
has  a  clear  comprehension  of  the  extent  to  which 
the  Federal  Reserve  banks  have  put  their  facilities 
at  the  command  of  the  member  banks.  To  enlighten 
him  on  that  point  we  introduce  here  the  following 
comparative  statement  showing  the  bill  holdings 
of  the  twelve  Federal  Reserve  banks  combined 
week  by  week  back  to  the  beginning  of  September. 

TWELVE   RESERVE   BANKS  COMBIN;   1> 

Bills  Discounted 


Secured  by 
War 

Obligations. 


Secured  by 

Commercial 

Paper. 


Bills  Bought 
in  Open 

Market. 


Grand  Total 

of 

Bills. 


1,635,233,000  212,185,000  354,607,000  2,202,0S5,000 

1,524,521,000  230,317,000  362,005,000  2,110,843,000 

1,383,896,000  261,9S5,000  353,817,000  1,999,698,000 

1,572,503,000  309,779,000  342,491,000  2,224,773,000 

1,654,166,000  361,771,000  326,667,000  2,342,604,000 

1.072.707,000  401,058,000  326,852,000  2,400,707,000 

1,698,885,000  422,842,000  342,938,000  2,404,665,000 

1,666,055,000  416,084,000  3GS,S46,000  2,450,985,000 

1,681,082,000  447,465,000  394,355,000  2,522,902,000 

1,771,028,000  418,461,000  433,586,000  2,623,075,000 
1,700,618,000  439,000,000  455,653,000  1.000 
1,073,890,000  450,747,000  480,043,000  2,604,680,000 
1,730,033,000  478,176,000  495,595,000  2,709,804,000 

1,603,313,000  504,795,000  514,219,000  2,622,327,000 

1,588,417,000  550,990,000  541,551,000  2,680,967,000 

1,414,950,000  580,162,000  566,266,000  2,561,378,000 

1,510,364,000  684,514,000  585,212,000  2,780,090,000 


Sept. 

5.. 

12.. 

19.. 

26.. 

Oct.- 

3.. 

10.. 

17.. 

24_. 

31.. 

Nov.- 

7.-. 

14.. 

21.. 

28.. 

Dec- 

5.. 

12.. 

19.. 

20.. 

Jan. — 

2.-1,481, 202. (KM)  746,925,000  574,681,000  2,805,818,000 

It  will  be  seen  from  the  foregoing  that  while  the 
borrowing  on  war  obligations  has  been  somewhat 
reduced,  the  borrowing  based  on  commercial  paper 
or  represented  by  acceptances  purchased  in  the  open 
market  has  been  steadily  rising    so  much  so  thai 

the  total   of   bills  discounted  secured   by   commercial 
paper  last    Friday  stood  at  $746,925,000  as  against 
only    $212,185,000   Sept.    5,    and    the    holding! 
acceptances  at  8574,03 1,000  against  $354,667,000. 

The  mosl  striking  fact  of  all  is  that  the  total  of  the 
bill  holdings  of  all  kinds  at  $2,805,818,000  not  only 
breaks  all  records  but  compares  with  only  81,999.- 
698,000  Sept.  19.  Here,  then,  we  have  an  added 
draft  on  the  facilities  of  the  Federal  Reserve  banks 
in  the  space  of  barely  3} .->  months  of  over  $806,- 
000,000. 
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If  we  consider  the  Federal  Reserve  Bank  of  New 
York  by  itself  the  showing  is  precisely  the  same,  only 
greatly  accentuated,  it  being  the  universal  experi- 
ence that  financial  strain  of  any  kind  is  always 
severest  at  this  centre.  It  is  here  where  the  recent 
advances  in  discount  rates  were  initiated,  after  which 
they  were  adopted  by  the  other  Reserve  banks. 
Obviously  these  advances,  which  were  intended  to 
check  borrowing  at  the  Reserve  banks,  have  not 
sufficed  even  in  this  district  to  hold  the  bill  hold- 
ings down.  Borrowing  on  war  obligations  has  varied 
somewhat  from  week  to  week,  but  other  kinds  of 
borrowings  have  been  growing,  as  in  the  case  of  the 
twelve  Reserve  banks  as  a  whole,  until  this  last  week 
a  new  high  record  was  established.  Here  are  the 
totals  for  the  New  York  Reserve  Bank  back  to  the 
beginning  of  September: 

i  1. 1 )!  RAL   Rl  BBBVE   BANE   OF  M-.w    \  <>KK. 

Hills  Discounted 

Secured  by      Secured  l>\i     Hills  Houtjlrf 
War  Obtir     Commercial       in  Open 
gallons.  Paper.  Market. 


Sept.  5 
12. 

19. 
26 

Oct.  3. 
10. 
17. 
24. 
31 

Nov.  7 
14 
21 
28. 

Dec.  5 
12 
19 
26 

Jan.   2 


672,070,751 
611,441,289 
183,062,304 
617,837,258 
674,010, I S2 
<)(>7,7<i:;,no 
698,653,022 
675,336,086 
702, 141,'.)  10 
795,211,873 
721,344,198 
701,956,841 
753,  s:*4,012 
667,612,631 
654,401,1  i:; 
515,034,833 
584,588,018 
571,821344 


52,790,518 
49,692,127 
45,539,464 
47,706,832 
7^..-.77.77s 
104,876,757 
1 16,668,261 
105,083,291 
130,879,983 
109,13! 

59,160 
88,854,912 
107,068,202 
1 19,341,627 
L44,924,251 
I  13,536,563 
203,605,569 
239,901,206 


71,177,492 
70,955,903 
73,521,319 
76,401,319 
87,682,447 
80,399,997 
85,315,025 
97,924,540 
85,373,520 
54,323,002 
77,895,560 
86,378,439 
97,021,197 
131,865,085 
147,030,346 
179,382,274 
191,312,505 
208,651,505 


Grand  Total 

lulls. 

I 

796,038,761 
732,089,319 
602,113,087 
741,945,419 
834,270,407 
883,039,864 
900,636,308 
878,3 

«)is,:!«.).-,.n:; 
958,673,953 
S97 .998,9  IS 
S77.190.192 
957,923,411 
9ls,7l9,343 
946,355,740 
837,9.~>:S,<i70 
979,506,092 
1,020,374,555 


Thus  the  bill  holdings  of  the  New  York  Reserve 
Bank  last  Friday  were  SI, 020, 374, 555,  against  no 
more- than  $602,113,087  Sept.  19.  The  plain  infer- 
ence from  these  figures  is  that  the  advances  in  dis- 
count rates  have  availed  nothing  and  that  more 
heroic  measures  must  be  employed  if  a  stop  is  to  be 
put  upon  further  credit  expansion.  The  New  York 
Clearing  House  institutions  last  week  drew  heavily 
on  the  central  institution  for  improving  their  reserve 
position  and  extending  aid  to  their  customers,  and 
succeeded  in  the  effort,  but  their  gain  was  once  more, 
as  so  many  times  before,  at  the  expense  of  the  Federal 
Reserve  Bank.  They  increased  their  loan  item  by 
$176,292,000,  no  doubt  in  connection  with  the  large 
first  of  January  payments,  and  yet  succeeded  in 
adding  to  their  reserve1  with  the  Federal  Reserve  Bank 
no  less  than  $64,982,000,  reflecting  the  increased 
borrowing  at  the  Reserve  Bank,  though  they  were 
also  aided  by  another  large  increase  in  Government 
deposits,  the  latter  being  now  up  to  S31 1,654, 000 
and  possessing  a  distinctive  value  in  that  the  banks 
need  hold  no  reserve  against  them.  The  effect  alto- 
gether was  to  raise  surplus  reserves  by  $46,246,460, 
bringing  the  surplus  up  to  $5  1 ,179.000,  as  against  a 
deficit  below  the  legal  requirements  two  weeks  before 
in  amount  of  $12,320,830. 

But  what  the  Clearing  House  institutions  gained 
the  Federal  Reserve  Bank  of  New  York  lost,  and  the 
reserve  position  of  the  latter  is  now  down  so  low  that 
it  cannot  be  viewed  with  unconcern.  In  other 
words,  the  ratio  of  reserves  to  deposit  and  Federal 
Reserve  note  liabilities  combined  has  fallen  below 


40%,  being  reported  at  only  38.7%.    But  this  in- 
cludes holdings  of  legal  tenders  and  of  other  items 

Classed  as  "lawful  money"  which  under  the  statute 
may    be    counted    in     figuring  the 

deposit    liabilities.      On    the    basis   of   gold    alone   the 

reserve  ratio  was  down  to  only  35.9%  •    The  pn 
week   will   probably  show  an  improvement  in  the 

re  position  once  more,  commensurate  with  the 
efforts  put  forth,  and  the  Clearing  House  institutions 
on  their  part  will  surrender  part  of  their  gains,  but 
is  it  not  time  that  this  shuttlecock  performance 
I  and  permanent  impr<>\  niicut  be  established'.' 
The  query  is  applicable  not  alone  to  the  New  York 
Federal  Reserve  Bank,  but  applies  with  equal  force 
to  all  the  other  Reserve  banks. 

A    halt    must    be    called    on    further    Reserve    note 

issues  and  this  should  be  the  forerunner  of  reductions 
also  in  the  volume  of  rediscounts  at   the   l;. 

batiks.  Governor  Harding  at  the  conference  of 
bankers  held  at  Washingt  on  accurately  port  raxed  t  lie 
menace  confronting  the  country  when  he  said  that 
if  banks  are  permitted  to  expand  to  the  limit  of  their 
resources,  an   emergency,    should    it    occur,   would 

have   to    be   met    as    though    there    were   no    federal 
Reserve    system.       But    obviously     dissertation 
finance,     however    convincing,    will    of     themselves 
accomplish  nothing,  if  they  fall  on  deaf  ears.      What  is 

needed  is  action.     The  Reserve  banks  must  apply 

the  remedy  themselves.     Reserve  notes  as  they  come 

in   should    be   withdrawn   from   circulation   and   can 

cried.  With  the  reduction  in  note  issues  the  vol- 
ume of  the  bill  holdings  should  also  be  reduced. 
The  member  banks  should  be  told  that  they  must 
gradually  diminish  their  borrowings  and  that  the 
diminution  must  be  continued  until  it  reaches  sub 

stantial  proportions.  We  are  at  the  season  of  the 
year  when  it  will  be  possible  to  do  this  without 
entailing  hardship  to  any  one.  After  Jan.  1  there 
is  usually  a  return  flow  of  money  from  the  interior 
and  the  returning  funds  should  not  be  allowed  to 
be  used  for  speculative  purposes  but  should  be  em- 
ployed in  canceling  outstanding  loans  with  the 
Federal  Reserve  banks.  The  extent  of  each  member 
bank's  borrowing  being  known,  notice  should  be 
given  that  this  borrowing  must  be  reduced  steadily 
and  persistently  on  some  arbitrary  basis — say 
every  two  weeks — until  the  Reserve  banks  once 
more  have  the  situation  well  in  hand. 

The  present  week's  conference  of  bankers  with  the 
Federal  Reserve  officials  at  Washington  was  for  the 
purpose  of  considering  the  question  of  interest  rates 
on  out-of-town  deposits.  These  interest  rates  are 
now  regulated  in  accordance  with  a  sliding  scale 
based  upon  the  90  day  discount  rate  for  commercial 
paper  at  the  Federal  Reserve  bank  of  the  district. 
This  system  was  put  into  effect  by  the  New  York 
Clearing  House — and  then  was  also  adopted  by  the 
( Hearing  House  banks  of  Boston,  St.  Louis,  (  hicago, 
St.  Paid,  Minneapolis  and  New  Orleans.  The  rate 
varies  between  a  minimum  of  V",  and  a  maximum 
of  3%. 

The  Reserve  authorities  are  concerned  lot  further 
advances  in  discount  rates  should  lead  to  unduly 
high  allowances  on  deposits,  thereby  diverting  funds 
which  should  legitimately  go  to  the  investment 
market.  They  feel  that  in  fixing  discount  rates 
they  should  not  have  to  take  into  account  considera- 
tions of  that  kind.  Governor  Harding  argues  that 
"high  interest  payments  for  deposits  tend  to  promote 
unsound  banking  for  the  reason  that  many  a  bank 
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which  has  a  large  volume  of  deposit?  at  high  rates  of 
interest  will  make  a  loan  in  order  to  keep  the  money 
in  use  that  it  would  not  think  of  touching  if  the 
deposits  bore  no  interest."  This  is  all  true  enough, 
but  it  seems  to  us  is  making  altogether  too  much  of 
the  matter.  Not  only  are  "high"'  interest  rates  on 
deposits  bad  banking  practice  but  it  is  not  so  long 
ago  that  the  allowance  of  any  interest  at  all  on  de- 
posits was  considered  unsound  banking. 

It  is  too  late  in  the  day,  however,  to  dwell  on  the 
iniquities  of  interest  allowances  on  out-of-town 
accounts,  since  abandonment  of  the  practice  cannot 
be  obtained.  It  is  conceivable, too, that  if  these  out- 
of-town  funds  did  not  flow  into  city  institutions, 
attracted  by  high  interest  rates,  they  might  be 
directly  employed  in  making  call  loans  on  the  Stock 
Exchange.  This  indeed  is  already  being  done  to  a 
considerable  extent  and  in  the  event  supposed  might 
reach  very  exceptional  proportions.  Such  use  of 
interior  funds  embodies  even  greater  objection  than 
allowing  high  interest  rates  on  deposits,  especially 
as  the  experience  and  caution  would  be  lacking  that 
are  displayed  by  the  city  institutions.  In  our  esti- 
mation the  only  effective  way  for  curbing  the  ex- 
pansion in  credits  is  in  the  manner  already  suggested, 
namely,  that  of  cutting  down  Federal  Reserve  note 
issues  and  coincidently  insisting  that  the  draft 
upon  the  credit  facilities  of  the  Reserve  banks  be 
markedly  reduced. 


Gold  production  in  the  United  States  in  1919, 
according  to  the  preliminary  estimate  issued  jointly 
by  the  Bureau  of  the  Mint  and  the  Geological  Survey 
this  week  was  considerably  less  than  in  1918  and 
actually  the  smallest  of  any  year  since  1897,  an  out- 
come that  is  to  be  ascribed  to  a  variety  of  circum- 
stances such  as  high  cost  of  operation,  scarcity  of 
labor  in  some  localities  and  strikes  in  others,  and  the 
lower  prices  for  some  of  the  baser  metals  in  con- 
junction with  which  gold  is  found.  Early  in  the 
year  the  supposition  was  that  the  drop  from  1918 
would  be  unimportant.  The  present  estimate, 
however,  which  is  not  apt  to  differ  materially  from 
the  final  figures  due  several  months  hence,  indicates 
a  decline  of  491,389  fine  ounces  or  $10,157,900. 
Furthermore  the  falling  off  was  quite  general  in  the 
various  States  and  particularly  heavy  in  Colorado. 
California  is  practically  the  only  State  exhibiting 
any  increase  over  the  previous  year  and  that  very 
moderate.  It  is  worthy  of  note  in  pass  ng  that  the 
high  record  output  of  the  gold  mines  of  the  United 
States  was  4.887,604  fine  ounces,  valued  at  $101,- 
035,700,  established  in  1915.  In  the  short  period  of 
four  years,  therefore,  there  has  been  a  falling  off  of 
2,058,209  fine  ounces,  or  $42,546,900,  the  1919  esti- 
mate being  2,829,395  fine  ounces,  or  $58,488,800. 
With  results  in  the  important  South  African  fields 
also  showing  a  very  noticeable  contraction  in  yield 
in  1919  it  is  evident  that  our  compilation  for  the 
world  when  completed  will  show  a  market  decrease 
from  1918,  and  run  behind  all  years  since  1904. 


The  week  started  with  fresh  uncertainty  as  to  the 
date  on  which  the  Treaty  of  Versailles  would  be  put 
into  effect.  At  that  time  a  special  correspondent  of 
the  New  York  "Times"  declared  that  "the  Allied 
plail  to  put  the  Treaty  into  effect  Jan.  6  now  appears 
no  longer  worth  talking  abont."  He  thought  that 
"Jan.  15th  may  be  the  earliest  date  on  which  this 
much-delayed  ceremony  can  take  place."    The  reply 


of  the  Germans  to  the  latest  Allied  note  had  not  been 
received,  and  another  note,  containing  certain  stipula- 
tions regarding  the  plebiscite  that  was  to  be  held  in 
Upper  Silesia,  had  been  dispatched.  Paris  reported 
last  Saturday  that  the  Supreme  Council  decided  that 
day  that  "the  informal  call  for  the  first  meeting  of 
the  League  of  Nations  Council  will  be  issued  by 
Premier  Clemeneeau."  It  was  explained  that  this 
call  is  regarded  as  "a  simple  notification  to  enable  the 
delegates  to  reach  the  appointed  place  in  Paris  in 
time  for  the  meeting,"  and  that  it  was  still  planned 
to  have  President  Wilson  issue  the  formal  call.  A 
day  or  so  later  American  Ambassador  Wallace  in 
Paris  notified  the  Supreme  Council  that  President 
Wilson  had  agreed  to  issue  the  latter  call.  In 
Washington  advices  it  was  stated  that  the  arrange- 
ment had  been  made  "as  a  matter  of  international 
courtesy."  On  Tuesday  Assistant  S<  cretary  of  State 
Polk  was  quoted  in  Washington  dispatcher  as  saying 
that  while  he  was  still  in  Paris  the  Supreme  Council 
decided  that  President  Wilson  should  have  this 
honor,  which,  as  a  matter  of  fact,  is  largely  a  for- 
mality. The  situation  was  still  further  complicated 
by  the  fact  that  Baron  von  Lersner,  head  of  the 
German  peace  mission,  was  taken  sick  with  a  cold, 
which  it  was  thought  would  make  it  impossible  for 
him  to  participate  in  the  negotiations  for  several 
days,  and  probably  would  proportionately  delay  the 
putting  of  the  treaty  into  effect.  On  Wednesday  it 
was  reported  in  Paris  cablegrams  that  January  10th 
(to-day)  had  been  tentatively  agreed  upon  for  the 
ceremony. 

In  the  same  advices  the  announcement  was  made 
that  an  agreement  had  been  reached  with  the  German 
delegates  as  to  the  basis  of  settlement  for  the  Scapa 
Flow  sinkings,  and  that  a  copy  of  the  plan  had  been 
handed  to  Baron  von  Lersner.  It  seems  that  the 
Allies  agreed  to  scale  down  the  amount  of  naval 
tonnage  to  be  turned  over  by  the  Germans  from 
400,000  tons,  the  original  amount,  to  275,000  tons. 
The  Germans  were  said  to  have  "argued  the  im- 
possibility of  surrendering  the  tonnage  originally 
demanded,"  and  also  to  have  "pointed  out  errors  in 
the  inventory  of  the  Allies."  In  later  advices  the 
assertion  was  made,  however,  that  the  Allies  had 
refused  "to  decrease  the  number  of  troop  effectives 
destined  to  territories  in  which  plebiscites  are  to 
be  held." 


An  incorrect  impression  seems  to  have  gained 
circulation  in  Paris  diplomatic  circles  from  a  request 
of  American  Ambassador  Wallace.  It  was  reported 
that  he  had  asked  for  the  abandonment  of  the  term 
"Allied  and  Associated  Powers"  and  the  substitution 
of  simply  "Allied  Powers."  The  assertion  was  made 
that  this  was  not  true,  as  he  had  "merely  requested 
that  when  questions  arose  which  involved  the  United 
States,  this  formula,  including  the  United  States,  be 
not  used  in  documents  until  he  had  time  to  get  a 
decision  from  \Y;ishington  on  such  questions."  The 
"Echo  de  Paris,"  commenting  on  the  matter,  said 
that  "this  marks  the  determination  of  the  United 
States  not  to  participate  officially  in  decisions  to  be 
reached   in    Paris.      Washington,   while  declining  the 

responsibilities  of  the  Supreme  Council,  continues  to 

he  represented  at    its  sessions.      How  can   Mr.   Wal 
lace's  role  he  defined?      He  is  not  a  plenipotentiary. 

Witness  or  observer  is  the  accepted  term.  Nothing 
can  be  definitely  concluded  without  President  Wil- 
son's assent  beforehand.     So  the  Council  is  supreme 
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only  in  name.  Supremacy  belongs  to  Mr.  Wilson, 
who  inhabits,  not  the  White  House,  but  Mount 
Olympus.  It  is  inevitable  that  a  dilemma  will  arise. 
The  United  States  will  be  obliged  to  take  responsibili 
ties  corresponding  to  her  action,  or  she  will  renounce 
this  role.  It  is  hoped  that  this  absurd  situation  may 
be  relieved  by  speedy  ratification  of  the  treaty, 
according  to  the  program  of  Senator  Lodge,  follow.  (1 
by  the  return  of  America  to  her  rightful  place  in  the 
settlement  of  European  affairs." 


In  advices  from  Paris  and  London  on  Tuesday  it 
was  claimed  that  the  Supreme  Council  had  decided 
to  blow  up  the  German  ships  sunk  in  Scapa  Flow. 
The  very  next  day  the  British  Admiralty  issued  a 
denial  that  such  a  decision  had  been  reached.  As 
the  week  advanced  the  opinion  was  said  to  have 
become  more  general  in  Paris  that  the  Treaty 
actually  would  be  put  into  effect  to-day.  In  fact, 
a  few  days  in  advance  the  Supreme  Council  was  said 
to  have  announced  definitely  that  the  ceremony 
would  take  place  at  that  time.  Announcement 
was  made  by  the  French  Foreign  Office  Thursday 
night  that  the  Versailles  Treaty  would  be  put  into 
effect  this  afternoon  at  4  o'clock.  Fourteen  nations 
will  be  represented  at  the  ceremony.  Ambassador 
Wallace  was  said  to  have  announced  in  Paris  yester- 
day afternoon  that  he  would  not  be  present.  Paris 
advices  stated  that  it  was  expected  there  that  "the  Su- 
preme Council  would  come  to  an  end  on  Saturday 
with  the  exchange  of  the  Treaty  ratifications."  An- 
nouncement was  also  made  that  diplomatic  relations 
will  be  resumed  with  Germany  on  Sunday,  when  the 
French  Charge  d' Affaires  will  leave  for  Berlin.  It 
was  stated  also  that  Baron  von  Lersner,  the  German 
representative,  will  present  his  credentials  to  Presi- 
dent Poincare. 


A  delegation  headed  by  Count  Apponyi  arrived 
in  Paris  several  days  ago  to  receive  the  treaty  with 
Hungary.  He  was  quoted  in  Paris  advices  as  saying 
that  he  expected  to  take  the  document  back  to 
Budapest,  where  Parliament  will  act  upon  it.  Word 
came  from  Copenhagen  Thursday  that  the  Bulgarian 
Cabinet  had  resigned  and  that  "the  Socialists  are 
trying  to  form  a  Cabinet  under  the  leadership  of 
Dr.  S.  Deneff." 


Fresh  evidence  has  been  coming  to  hand  at  fre- 
quent intervals  of  late  of  the  steady  and  even  rapid 
growth  of  the  Labor  Party  in  Great  Britain.  It  was 
pointed  out  in  one  London  dispatch  this  week  that  "in 
the  last  three  important  bye-elections,  the  Labor 
candidates  polled  a  total  of  more  votes  than  either 
of  the  old  parties."  What  was  regarded  as  still  more 
significant  was  that  "no  one  of  the  three  elections 
was  in  a  district  where  workingmen  were  in  the 
majority,  and  it  appeared  that  the  black-coated  class- 
es of  clerks  and  young  professional  men,  along  with 
numerous  writers  and  others  classed  as  intellectuals. 
had  gone  over  to  the  workingmen's  party."  It  was 
said,  furthermore,  that  "the  features  of  the  Labor 
platform  which  appear  to  attract  the  middle-class 
voters  are  opposition  to  big  armaments  and  a  demand 
for  a  live-and-let-live  policy  with  regard  to  the 
nation's  recent  enemies." 


The  political  correspondent  of  the  London  "Daily 
Mail"  made  the  assertion  in  a  recent  article  that 
"Premier  Lloyd  George,  forseeing  that  he  has  no 


political  future  among  either  the  Unionists  or  Lib- 
erals, is  preparing  to  inaugurate  a  new  Centre  Party, 
of  which  he  would  assume  Leadership."     The  "fi 
tator"   commenting  upon   Lloyd   I  position, 

said:    "We    sincerely    trust    that    when    Mr.    Lloyd 

ge  goes  to  Paris  he  will  remember  that  be  lias  the 
whole  of  the  British  people  behind  him  in  a  restrain- 
ing policy.  '1  misled  when  they  were 
eneoui                         thai  th<  I  be  war  could 

be    recovered    from    Germany.     Prom    a    common 

point  of  view  the  best  thing  to  do  -tore 

to  our  enemies  the  ability  to  recoup  us  as  much  as 
they  can  by  international  tradi 


The  December  report  of  the  British  Hoard  of 
Trade  shows  a  total  value  of  all  goods  imported  during 
the   month   of   £160,688,851,  102,000   more 

than  for  the  corresponding  month  of  the  previous 
year.  The  total  value  of  the  exports  was  placed  at 
£90,858,035,  an  increase  of  £52,576,000.  and  the  re- 
exports moved  up  from  £3,112,707  to  £26,160,707, 
making  the  total  increase  in  the  exports  over 
000,000.  The  excess  of  imports  for  Dec.  1919  was 
only  £52,665,000  in  Dec.  1919,  against  £74,797,000 
in  Dec.  1918.  The  following  figures  show  the  total 
trade  of  the  United  Kingdom  in  Dec.  1919  compared 
with  that  of  the  same  month  of  1918,  and  also  for 
the  two  years  complete: 


December Full  Calendar  Year 

1919.  1918-  1919.  1918. 

Imports £169.683.851  £116.191.851  £1.632.386.621  £1.319.338.591 


British  exports. 
Re-exports 


90,858.035      38,282.035       798,373.286 
26.160.707        3.112.707        164.322.203 


498.473.065 
30.956.029 


Total  exports. £117.018.742    £41.394.742      £962.695.489      £529.429.094 


Excess  of  Imports  £52.665.109    £74.797.109      £669.691.132      £789.909.497 


Official  discount  rates  at  leading  European  centres 
continue  to  be  quoted  at  5%  in  Paris,  Berlin,  Vienna 
and  Copenhagen;  5J^%  in  Switzerland,  6%  in  Lon- 
don, Sweden,  Norway  and  Petrograd,  and  4}/£%  in 
Holland.  In  London  the  private  bank  rate  has 
again  been  lowered  and  sixty  and  ninety-day  bills  are 
now  quoted  at  5%,  against  5%%  a  week  ago.  Call 
money  in  London  was  also  easier  and  is  reported  at 
S}/2%,  which  compares  with  5%  the  preceding  week. 
So  far  as  we  have  been  able  to  ascertain,  no  reports 
have  been  received  by  cable  of  open  market  discount 
rates  at  other  centres. 


The  Bank  of  England  continues  to  lose  gold,  a 
further  small  reduction  of  £61,634  being  shown  in  its 
weekly  statement.  Note  circulation,  however,  was 
again  reduced — £1,002,000 — in  consequence  of  which 
total  reserves  were  increased  £941,000.  Heavy 
contractions  were  recorded  in  the  deposit  item 
that  the  proportion  of  reserve  to  liabilities  wai 
vanced  to  12.2  against  9.20%  last  week  and 

17.12%  a  year  ago.    Public  d«  ined  £2,250,- 

000,  but  other  deposits  declined  £43,842,000  and 
Government  securities  £31,528,000.  Loans  (other 
securities)  were  reduced  £10,495.000.  Gold  holdings 
aggregate  £91,280,521,  which  compares  with  £80,- 
520,547  in  1919,  and  £59. <•.  the  year  previous. 

Reserves  amount  to  £19,382,000,  as  against  £28,- 
829,627  last  year  and  £31,825,536  in  1918.  Circu- 
lation is  £90,347,000.  Last  year  it  stood  at  £70,- 
141,020,  and  in  1918  £45,703,130.  Loans  now  at 
at  £96,282,000.  In  the  same  week  of  1919,  the 
total  was  £85,493,318  and  the  year  before  at  £90,- 
661,200.  Clearings  through  the  London  banks  for 
the    week    equaled    £785,810,000.      This    compares 
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with  £509,880.000  the  previous  week  and  £294,706,- 
000  a  year  ago.  We  append  a  tabular  statement 
of  comparisons: 

BANK  01    ENGLAND'S  COMPAHATIV]    BTATEMENT. 


Circulation 
Public  i 

Otln-r  •  '. 

Qorernm't  Meurltlea 

(Hbir  s'-ciirlllw 

tbrnerrt  notes  6  coin 

nd  bullion.   - 

Proportion  .if  reserve 

to  lUblUtii 
Hank  rate      


1930 

£ 

21,46  1,000 

80,041.000 
00,282 .000 
10.882,000 

u  2091 


1010 

J  a  -1    8 , 

£ 

7o.ni.nji) 

l  10,187,012 
71.877,244 
85,408.818 

SO.620,547 

17    U", 


1018                1017  1018 

I             Jan.  10.  Jan.   1_» 

£                         £  f 

45,703.130  30 

37,808,580      10.520,400  53,553,033 

li             523  130,248,000  104.076,256 

:,.  ,868,170  120,273.560  82 

00,661,200  42,584,303  107, 

31,825.536  84,898,022  35.418.880 

59,078,660  55,464,562  si ,801, s:i4 


19  7r. 


T2  '.0r 
V 


The  Bank  of  France  continues  to  report  small  gains 
in  its  gold  item,  the  increase  this  week  being  208,825 
francs.  The  Bank's  total  gold  holdings,  therefore, 
now  amount  to  5,579,159,125  francs,  comparing 
with  5,492,298,639  francs  last  year  and  with  5,357,- 
516,511  francs  the  year  previous;  of  these  amounts 
1,978,278,416  francs  were  held  abroad  in  1920  and 
2,037,108,484  francs  in  both  1919  and  1918.  During 
the  week  advances  were  augmented  to  the  extent  of 
40,278,391  francs.  On  the  other  hand,  silver  hold- 
ings fell  off  1,163,030  francs,  bills  discounted  were 
reduced  37,637,937  francs,  Treasury  deposits  de- 
creased 55,298,966  francs  and  general  deposits  con- 
tracted 144,541,788  francs.  A  further  large  expan- 
sion of  349,363,885  francs  occurred  in  note  circulation, 
bringing  the  amount  outstanding  up  to  38,009,906,- 
946  francs,  contrasting  with  31,566,849,645  francs 
in  1919  and  with  22,982,791,713  francs  in  1918. 
On  July  30  1914,  just  prior  to  the  outbreak  of  war, 
the  total  outstanding  was  only  6,683,184,785  francs. 
Comparisons  of  the  various  items  in  this  week's 
return  with  the  statement  of  last  week  and  corre- 
sponding dates  in  1919  and  1918  are  as  follows: 

BANK  OF  FRANCE'S  COMPARATIVE  8TATEMENT. 


Changes 
for  Week 
Gold  Holdings —  Francs. 

In  l- nu.ee  InO.  208,825 

Abroad No  change 


-Status  as  of- 


Jan.  8  1920.  Jan.  9  1919.  Jan.  10  1918 

Francs.  Francs.  Francs. 

3,600,880,709  3,455,190,154  3,320,408,026 

1,978,278,416  2,037,108,484  2,037,108,484 


Total                 ..Inc.          208,825  5,579,159,125  5,492,298,639  5,357,516,511 

Silver                        Dec        1,163,030  264,540,179  317,391,111  246,109,297 

BIOS  discount!  f       Dec.    37,637.937  1,617,166,474  1,523,090,112  958,216,602 

tdv&ncea                Inc.     40,278,891  1,646,832,250  1,228,874,900  1,233,054.871 

9,363,885  38,009,906,946  31,666,849,646  22,982,791,718 

Treasury  deposlU-Dec.    55,298,966  38,367,690  40,628,687  1. 56,6  14. :W.r> 

General  deposits     Dec.  144.541,788  8,125,971,699  2,426,052,659  2.696.979.786 


Saturday's  bank  statement  of  New  York  asso- 
ciated members,  which  is  given  in  greater  detail 
on  a  subsequent  page  of  this  issue,  reflected  the 
terrific  strain  of  the  record-breaking  year-end  settle- 
ments, although  a  substantial  increase  in  Govern- 
ment deposits  and  heavy  borrowing  at  the  Federal 
Reserve  Bank  broughl  about  a  gain  in  aggregate 
and  surplus  reserves.  Loans  showed  the  record  in- 
crease of  si 70.292,000,  while  net  demand  deposits 
gained  $135,293,000  to  $4,192,457,000  (Govern- 
ment deposits  of  1311,664,000  deducted).  Ne1  time 
deposits  increased  $3,758,000,  to  $256,424,000.  A 
heavy  increase  in  the  reserves  in  member  banks  of 
the  Federal  Reserve  Bank,  amounting  to  $64,982,000 
(reflecting  the  further  borrowing  at  the  bank)  was 
recorded,  bringing  that  total  to  $588,364,000, 
although  cash  in  own  vaults  (members  of  the  Federal 
rve  Bank)  was  reduced  $5,147,000,  to  $108,- 
081,000;  reserves  in  the  vaults  of  the  State  banks 
and  trust  companies  declined  $924,000  to  $12,028,- 
000,  but  reserves  carried  in  other  depositor: 
State  banks  and  trust  companies  decreased  $123,000 

to  $11,210,000.    The   expansion    in   aggregate   re- 
-  totaled  $63,935,000,  thus  bringing  the  amount 
on  hand  up  to  SCI  1 ,008,000.     Surplus  gained  $46, 
246,460,  and  now  stands  at   Sf>  1 .179,000.      Owing  to 
the  large  increase  in  deposits,  reserve  requirements 


were  augmented  $17,688,540.  The  figures  here 
given  for  surplus  are  based  on  legal  reserves  of  l:'.'  , 
for  member  banks  of  the  Federal  Reserve  system. 
and  do  not  include  casn  in  vault  to  the  amount  of 
8108,081,000  held  by  these  banks  on  Saturday  of 
last  week.  In  the  statement  of  the  Reserve  Bank 
rediscounts  on  war  paper  showed  a  decline  of  $12,- 
700,000,  although  borrowings  on  commercial  paper 
increased  $36,000,000  and  purchases  of  bills  in  the 
open  market  were  increased  more  than  $17,000,000. 


Comparatively  little  was  heard  about  the  local 
money  market  this  week.  As  had  been  expected  and 
predicted,  the  rates  for  call  loans  declined,  with  the 
return  of  the  January  disbursements  to  the  usual 
channels  and  with  the  receipt  of  even  larger  amounts 
of  interior  funds  than  had  been  looked  for.  The 
easier  conditions  here  increased  from  day  to  day 
until  yesterday,  when  in  the  afternoon  the  rate  for 
call  money  advanced  to  10%.  In  some  circles  firmer 
money  was  predicted  for  next  week.  Some  conces- 
sions were  reported  yesterday,  however,  in  time 
money  rates  and  the  offerings  were  reported  to  have 
been  a  little  freer.  Judging  from  past  experience  and 
from  the  large  demand  for  money  from  many  sources 
it  would  seem  reasonable  to  regard  the  conditions 
prevailing  this  week  as  only  temporary.  Apparently, 
Governor  Harding  of  the  Federal  Reserve  Board  is 
of  the  opinion  that  liquidation  in  many  lines  must  be 
carried  much  farther  before  a  sound  banking  position 
will  be  reached.  This  was  made  quite  clear  in  his 
speech  on  Thursday  night  before  the  Massachusetts 
Bankers'  Association  in  Boston.  If  money  is  loaned 
freely,  during  the  comparatively  brief  period  of 
greater  ease,  for  speculation  in  securities  and  com- 
modities, there  can  be  little  or  no  hope  of  the  general 
banking  situation  being  remedied.  If,  on  the  other 
hand,  liquidation  is  continued  moderately,  but  gen- 
erally, and  not  merely  in  securities,  the  Federal 
Reserve  banks  and  the  member  institutions  should 
be  able  in  due  time  to  make  much  more  satisfactory 
showings  than  they  have  for  some  weeks.  The 
offerings  of  securities  in  the  local  market  were  on  a 
notably  large  scale.  There  is  nothing  very  tangible 
yet  with  regard  to  extending  financial  assistan* 
European  countries  and  industries  except  a  loan  of 
$25,000,000  to  Belgium. 


Dealing  with  specific  rates  for  money,  call  loans 
have  ranged  between  0("  H)r('    this  week  for  both 
mixed  collateral  and  all-industrials  alike,  which  com 
pares   with   6@25%   last    week.     Monday    the   high 
was    10%,   the  low  ()r/(    and   renewals  at   8%.     On 
Tuesday   rates  were  easier  and  the  highest 
and  7r('   the  renewal  basis.     The  low,  however,  was 
still  at  (V'/(  .     On  Wednesday  and  Thursday  the  i 
was  6(5  7'  ',   with  7%  the  ruling  rate  on  both  days. 
On  Friday  10%  was  the  maximum,  while  the  mini- 
mum  continued   at  6%   and   renewals   were   nego- 
tiated at  0'  ]  .     For  fixed  maturities  very  little  change 
is   noted.      I'unds   for   fixed-date   loans,    during    the 
latter  pari  of  the  week  were  in  better  supply,  though 

the  market  is  still  exceptionally  quiet  and  quotations 

remain  nominally  at  7%  for  all  maturities,  for  mixed 
collateral  loans,  with  7  asked  for  all-indusl  rial 

money    unchanged. 

Commercial  paper  rates  remain  at  o* ,   for  sixty 
and  ninety  days'  endorsed  bills  receivable  and  six 

months'   name-  of  choiee  character,   also  for  names 
less   well    known,    without    discrimination.     Only    a 
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moderate  volume  of  business  is  passing,  and  trading 
was  dull  and  uninteresting. 

Banks'  and  bankers'  acceptances  have  been  rathei 
more  active,  especially  in  the  latter  half  of  the  week, 
when  transactions  aggregated  fair  proportions.  A 
better  inquiry  is  noted  on  the  part  of  local  institu 
tions.  The  undertone  is  firm  with  rata  quotably 
unchanged.  It  became  known  that  the  N.  Y. 
Federal  Reserve  Bank  had  raised  its  buying  rate 
for  acceptances  %%  on  purchases  in  the  open  market, 
its  quotations  being  I7  s%  for  30  and  60  day,  and  5% 
for  90  day  bills.  Detailed  rates  for  acceptam 
the  market   follow : 


KlutlMe  hills  of  mom  her  hunks r>H(<*6 

Eligible  hills  of  non-member  hunks 6H(u.6H 

Ineligible  bills «H»6H 


Spot  Delivery 

Xtnely  Slitt/  Thirty 

Dayi  Days .  Dayt . 


8W@4H      5 
6H@6M     6HS6H 


Otlirery 

SO  D<iv$ 
frMbld 
SU  bid 


In  addition  to  those  Federal  Reserve  banks  which 
we  indicated  last  week  had  followed  the  lead  of  the 
Federal  Reserve  Bank  of  New  York  in  increasing 
its  discount  rates  on  15-day  advances  secured  by 
Treasury  Certificates,  the  Federal  Reserve  Bank  of 
Boston,  we  understand,  has  similarly  advanced  its 
rates.  The  Federal  Reserve  Bank  of  Kansas  City 
announces  a  rate  of  4%%  on  paper  secured  by  Tress 
ury  Certificates  of  Indebtedness,  and  on  all  other 
paper  for  all  maturities  under  90  days,  5%%;  for 
discounts  based  on  agricultural  paper,  91  days  to 
6  months,  the  rate  established  by  the  Federal  Re- 
serve Bank  of  Kansas  City  is  6%.  In  the  following 
we  show  the  prevailing  rates  of  discount,  so  far  as 
our  knowledge  goes,  for  the  various  classes  of  paper 
at  the  different  Reserve  banks: 

DISCOUNT  RATES  OF  FEDERAL  RESERVE   IiaNKS. 


CLASSES 

or 

DISCOUNTS  AND  LOANS.    § 

I 


Discoun 
Within  15  days.  Incl  member 
banks'  collateral  notes.. 
ir>  u>  60  days'  maturity. 
61  to  90  days'  maturity. 
Agricultural    and    live  stock 
paper.  91  to  ISO  days  lncl.. 
Secured  by  4Vi%  U.  8.  oertl 
fic;ites  of  Indebtedness — 
Within   15  days.  Including 
member  banks'  collateral 
notaj 

Secured  by  4>4%  U.  B.  CeH 

tlflcatee    of    Indebtedness. 

Lib.  bonds  4  Vic.  notes — 

Within   15  days.  Including 

member  banks'  collateral 

notes 

16  to  90  days'  maturity... 
Trade  Acrevtaneet — 
15  days'  maturity 


l\ 


*H  *H 


4'i 


4'* 


IN    04 

4H  4« 

6*     - 


ih 


4«. 


4X4*4    4»4d   4X 
4k   4H  IV  4X 


*H  *H  4K  4H  4«i 


ftM 


«M 


16  to  90  days'  maturity 4«    4k    4H    4H    4H    4H 


I    . 


«M 


l-\6 
1*4 


4M 


4^    4S 


I  i 


3     a 
=    i 


*H  5H 


4'. 


»'< 


6H« 


Hi 


5        4U 

5        4« 

5H    6* 


I'. 


IM 


5e    4H 
5     4k 


4H 

I 


4k 
4k 


)  Rates  for  discounted  bankers'  acceptances.  4)4%. 

Note  1.  Acceptances  purchased  In  open  market,  minimum  rate  I 

3     Kates  on  paper  secured  by  War  Finance  Corporation  bonds,  1%  higher 
than  on  commercial  paper  of  corresponding  maturities. 

Note  3.  Whenever  application  Is  made  by  member  banks  for  renewal  of  15  day 
paper,  the  Federal  Reserve  banks  may  charge  a  rate  not  exceeding  that  for  90  day 
paper  of  the  same  class. 

Rates  for  commodity  paper  have  been  merged  with  those  for  commercial  paper 
ponding  maturities. 

6  Rate  on  15  day  advances  secured  by  AVi%  Certificates  of  Indebtedness.  4)4% 

c  Rediscounts  (16-90  days)  secured  by  certificates  of  Indebtedness,  4    . 

d  Rediscounts  (up  to  90  days)  secured  by  certificates  of  Indcbtedm         : 

«  Paper  secured  by  Treasury  Certified 


Trading  in  sterling  exchange  in  the  first  week  of 
the  New  Year  was  marked  by  a  resumption  of  the 
weakness  witnessed  on  so  many  occasions  during  the 
recent  past.  Early  in  the  week  the  market  was  dull 
and  inactive  and  quotations  hovered  around  the  levels 
prevailing  at  the  close  on  last  Friday,  but  later  on 
liberal  offerings  of  commercial  bills,  chiefly  against 
shipments  of  foodstuffs  and  cotton,  commenced  to 
make  their  appearance,  with  the  seemingly  inevit- 
able result — a  sharp  drop  of  from  4  to  5  cents  in  the 
pound.  In  the  final  dealings  increased  weakness  de- 
veloped and  prices  fell  to  3  73%  f°r  demand  bills, 
the  extreme  low  for  the  week. 

Attention  continues  to  centre  upon  the  progress 
of  Edge  Act  regulations,  which,  according  to  latest 


Washington  advices,  are  now  in  the  process  of  being 
drawn  up  by  the  legal  counsel  of  the  lwden. 

;.      It   ifl  expected  thai  tentative  drafts  of  them 
will  be  before  the  Board  by  the  end  of  next   « 
though  it  will  likely  be  a  couple  of  weeks  mere  before 

anything  definite  is  determined  upon.  Another 
feature  in  the  week's  developments  that  attract 
good  deal  of  attention  was  the  action  of  the  War 
Finance  Corporation  in  establishing  credits  to  the 
amount  of  $17,000,000  for  the  benefit  of  exporters 
who  are   desirous  of  shipping  essential   materials   U) 

needy    European    nations,    opinion    is    somewhat 

divided   as   to   the   results  of   this  move,   but   on   the 

whole  it  is  regarded  as  a  hopeful  sign.  As  is  well 
known  the  fund  at  the  disposal  of  this  organization 
amounts  to  approximately  $1,000,000,000,  so  that 
were  this  to  be  utilized  on  reasonable  conditions, 
notwithstanding  the  restrictions  placed  upon  its 
employment  by  the  authorization  act,  considerable 
relief  would  be  likely  to  accrue,  though  it  could  not 
pected  materially  to  alter  the  exchange  situa- 
tion as  a  whole.  In  some  quarters  the  view  is  ex- 
pressed that  the  Administration  is  beginning  to 
change  its  attitude  upon  the  foreign  financing  prob- 
lem. International  bankers  are  still  much  confused 
in  their  views  regarding  the  prospective  coin 
sterling  exchange,  although  a  substantial  majority 
seem  to  incline  to  the  belief  that  with  a  continuation 
of  the  present  large  over-supply  of  bills  offering,  low 
rates,  accompanied  by  occasional  sharp  fluctuations, 
are  likely  for  some  little  time  to  come. 


Referring  to  the  day-to-day  rates,  sterling  exchange 
on  Saturday  of  last  week  was  quiet  and  easier;  demand 
declined  to  3  78@ 3  78%,  cable  transfers  to  3  79(o 
3  79%,  and  sixty  days  to  3  72%@3  73%.  On 
Monday  trading  was  dull  and  lifeless;  the  undertone, 
however,  was  firm  and  rates  were  fractionally 
higher,  at  3  78%(5^3  79  for  demand,  3  79%@3  80 
for  cable  transfers  and  3  73@3  73%  for  sixty  days. 
No  increase  in  activity  was  shown  on  Tuesday  and 
rates  were  lower,  with  demand  at  3  78%@3  78%, 
cable  transfers  at  3  79@3  79%  and  sixty  days  3  73 
("  3  "3%.  Wednesday's  market  suffered  a  sharp 
recession  and  losses  aggregating  more  than  2c.  were 
recorded,  mainly  on  freer  offerings  of  comni' 
bills,  principally  cotton;  the  day's  range  was  3  76 
@3  77  for  demand,  3  76%(o3  77%  for  cable  trans- 
fers and  3  70%@3  71%  for  sixty  days.  Weakness 
was  the  outstanding  feature  of  Thursday's  dealings 
and  there  was  another  drop  of  2  cents,  bringing  de- 
mand bills  down  to  3  7434(3  3  74%,  cable  transfers 
to  3  75@3  75%  and  sixty  days  to  3  69(3  3  69%; 
heavy  selling  coupled  with  a  light  inquiry  was  re- 
sponsible for  the  break.  On  Friday  the  market  ruled 
weak  and  irregular  and  demand  sold  down  to  3  73% 

::;%,  cable  transfi  M1;  and 

days    at   3  68%(5  3  68%.     Closing   quotations   were 
3  68%  for  sixty  days,  3  73%  for  demand  and  3  74  \  g 
for  cable  transfers.     Commercial  sight  bills  finished 
:;!%.  sixty  days  3  66>$i  nin{,;  »t  3  64%, 

documents  for  payment  (sixty  days)  3  66%,  and 
seven-day  grain  bills  I  I  'otton  and  grain 

bills  for  payment  closed  at  3  733  s-  The  week's  gold 
movement  included  S130,000  for  shipment  to  South 
America,  $200,000  to  China  (the  latter  via  telegraphic 
transfer  through  San  Francisco),  and  $40,000  to 
Ceylon,  making  a  total  in  all  of  $370,000.  There 
were  no  imports. 
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The  Continental  exchanges  moved  irregularly  with 
the  trend  downward.     French   exchange  was  again 
conspicuous  for  weakness  and  as  a  result  of  active 
selling,  the  quotation  declined  to  11.23  for  cheeks, 
a  loss  of  48  points.     The  same  is  true  of  Belgian 
francs  which  ruled  heavy,  despite  reports  that  negotia- 
tions for  the  long-expected  Belgian  loan  are  practic- 
ally  completed.     Market  observers  are  said  to  be 
keeping    close    watch    upon    developments    in    this 
direction,  as  the  flotation  of  this  loan  is  looked  upon 
as  likely   to  furnish  a  fairly   correct  index    of    the 
present  status  of  the  investment  market  with  regard 
to   foreign   loans.     No   definite   information   is   yet 
available  as  to  terms  or  amount,  though  the  under- 
standing is  that  it  will  not  exceed  825,000,000,  while 
the  rate  will  probably  be  sufficiently  high  to  make  the 
issue  an  attractive  one.     A  dispatch  from  Brussels 
states  that  the  Chamber  of  Deputies  will  soon  receive 
a  bill  approved  by  the  Cabinet  Council  for  a  popular 
internal  loan  of  2,500,000,000  francs  at  5%,  redeem- 
able in  75  years,  with  a  50%  premium  provided  for 
in   repayment   by   drawings.     Italian   lire   continue 
under  pressure  and  a  decline  to  13.46  for  sight  bills 
was    recorded.     According    to    a    Paris    cablegram, 
Premier  Nitti  has  announced  that  Italy  is  soon  to 
launch  a  new  5%  loan,  to  be  issued  at  87}^,  the 
amount  of  which  will  ultimately  reach  15,000,000,000 
lire.     Reichsmarks    participated    in    the    downward 
movement,  and  once  more  crossed  the  2-cent  mark, 
breaking  to  1.94  for  checks,  while  Austrian  kronen 
declined  to  00.47,   the  previous  low  record  point. 
Extensive  selling  coupled  with  a  lack  of  buying  sup- 
port was  held  responsible  for  the  weakness  in  this 
market,  while  reports  of  the  disappointing  results  of 
the  German  premium  lottery  loan  in  Berlin  exercised 
a  sentimentally  depressing  influence.     In  Germany 
itself,  it  is  reported  that  fluctuations  in  the  value  of 
the  mark  have  recently  been  so  violent  as  to  almost 
preclude  transactions  with  the  outside  world.     Ad- 
vices from  the  Financial  Council  of  Denmark  state 
that  imports  have  been  taken  under  Government 
control  in  order  to  improve  the  position  of  kronen, 
while  all  exchange  transactions  are  to  be  supervised. 
Trading  between   Finland  and  Poland,   which  was 
suspended  during  most  of  the  war,  has  been  resumed. 
The  Treasury  authorities  and  the  War  Department 
at  Washington  have  fixed  the  January  official  rates 
of  exchange  for  army  accounting  purposes  at  11. 00  for 
francs,  13.00  for  lire  and  10.50  for  Belgian  exchange. 
The  official  London  check  rate  in  Paris  finished  at 
41.85,  against  40.98  last  week.     In  New  York  sight 
bills  closed  at  11.14,  against  10.75;  cable  transfers 
at  11.12,  against  10.73;  commercial  sight  at  11.17, 
against  10.78,  and  commercial  sixty  days  at  11.25, 
against  10.86  on  Friday  of  last  week.     Belgian  francs 
finished  the  week  at  11.08  for  checks  and  11.06  for 
cable  remittances.     This  compares  with   10.69  and 
10.67  last  week.     Reichsmarks  closed  ;it    1.97  for 
clucks  and    1.99  for  cable  transfers,   in   comparison 
with  2.05  and  2.07  a  week  ago.      Closing  quotations 
on  Austrian  kronen  were  00.48  for  checks  and  00.50 
for  cable  transfer.-,  .is  against  00.6  1  and  00.66  the 
previous  week.     Exchange  on  Czecho-Slovakia  fin- 
ished at    1  '.)()  for  checks,  against   1  95;  on   Bucharest 
insl   3  20;  on  Poland  at    1  05,  against 
and  on   Finland  at.  3  10,  against.  3  20.     Lire 

closed  at    13.42  for  bankers'  si^ht   bills  and  13.40  for 

Cable  trai  l.;i>t    week  the  close  was   13.2]   and 

L3.10.    Greek  exchange  continues  to  be  ([noted  at 
6  55  for  checks  ami  i;  50  for  cable  transfers. 


Transactions  in  neutral  exchange  were  light,  but 
here  also  weakness  marked  trading  operations. 
Scandinavian  rates  registered  a  new  low  record, 
Copenhagen  remittances  touching  as  low  as  17.95. 
Swiss  francs  were  easier,  as  also  were  Spanish  pesetas, 
though  guilders  remained  about  stable  throughout. 

Bankers'  sight  on  Amsterdam  finished  at  37%, 
against  37  5-16;  cable  transfers  at  373^,  against  37%; 
commercial  sight  at  37  5-16,  against  37  5-16,  and 
commercial  sixty  days  at  36  15-16,  against  36  15-16 
last  week.  Final  quotations  on  Swiss  francs  were 
5  67  for  bankers'  sight  bills  and  5  65  for  cable  trans- 
fers, as  compared  with  5  58  and  5  56  a  week  ago. 
Copenhagen  checks  closed  at  17.95  and  cable  trans- 
fers 18.10,  against  19.00  and  19.15.  Checks  on 
Sweden  finished  at  21.05  and  cable  transfers  21.20, 
while  checks  on  Norway  closed  at  19.70  and  cable 
remittances  19.85,  against  20.30  and  20.45  the  pre- 
ceding week.  Spanish  pesetas  finished  at  19.05 
for  checks  and  19.15  for  cable  transfers,  in  compari- 
son with  19.30  and  19.35  a  week  ago. 

With  regard  to  South  American  rates,  very  little 
change  has  been  noted,  and  Argentine  quotations  are 
now  at  43.00  for  checks  and  43.10  for  cable  transfers, 
against  43.05  and  43.20  last  week.  For  Brazil  the 
undertone  is  firmer  and  rates  have  been  advanced  to 
27.75  and  27.873^  for  checks  and  cable  remittances, 
respectively,  comparing  with  27.25  and  27.40  the 
previous  level.  Chilian  exchange  is  also  higher, 
being  quoted  at  20%,  against  19%@20,  a  week  ago, 
though  Peruvian  exchange  is  easier  at  4  90@4  95, 
against  5  00@5  05  last  week. 

Far  Eastern  rates  are  as  follows:  Hong  Kong, 
98@99,  against  95@95J4;  Shanghai,  159@161, 
against  160@162;  Yokohama,  50@50^  (unchang- 
ed); Manila,  49@49%,  against  49@49%;  Singapore, 
50@50}4,  against  50@50%;  Bombay,  44@45,  against 
46M@463^,  and  Calcutta,  44@45,  against  4634@ 
46M- 


The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions  have 
gained  S12, 91 1,000  net  in  cash  as  a  result  of  the 
currency  movements  for  the  week  ending  Jan.  9. 
Their  receipts  from  the  interior  have  aggregated 
$16,497,000,  while  the  shipments  have  reached 
$3,586,000.  Adding  the  Sub-Treasury  and  Federal 
Reserve  operations  and  the  gold  exports,  which 
together  occasioned  a  loss  of  $167,405,000,  the  com- 
bined result  of  the  flow  of  money  into  and  out  of  t  he 
New  York  banks  for  the  week  appears  to  have1  been 
a  loss  of  8154,494,000,  as  follows: 


Week  ending  Jan.  9. 


Banks'  1 1 1 1  <  ■  r  i  <  ■  r  movement     

sub  Treasury   and    Federal 
operations  mid  gold  export 


Into 
Banks. 


•16,497,000 
10,718,000 


Out  of 
Bank*. 


Set  Change  <n 
Bank  Holdings. 


,011X100 
1^7.1  is  108,000 


$190.701 .'  I'M. (KM) 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Jan.  8  11>20. 


Gold. 


£ 

England 

Franoe  a..l  14,036 

German] 

B 

AllH    Mill.    I 

N<  inert 
Niii   Bel  i> 
Bwlts'land. 
Sir.  den . 
Denmark  . 


91,2 


<;.</,/ 


Stlrer 


Total. 


.1 . 1  I 
.s.l  II 


nun 

nui, 

nun 
000 

1)011 


220,001 
046.001 


190.001 


142.026,000 
1 3, 31  a  .000 

36,206,000 

11.7i:i.(im 

8.141,000 


£ 

1  I3.008.h00 

11. (Ills. 11(10 


073.010786  - 
Prev    »'•  1.193,200.784 


£  £ 

80 

.n  i.  0,887,606 

I 

2.280,000    13, 

2"). Mil. OOO  117 

(.00.1)1 

0 

.n     is.'  I.",  1.0(10 

130.000    m 


ii  Gold  holdings  of  ,he  Hunk  of  France  this  year  are  exclusive  of  £70,131,137 
held  abroad, 

figures  reported  rinoe  October  19  1917. 

c  figures  for  in I'.i  arc  those  given  by  "British  Board  of  Trade  Journal"  for  Deo.  7 
1917. 

h  Figures  lor  1010  arc  those  of  Aug.  6  1914. 
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PRESIDENTIAL  CA  \  hi  DATES. 

The  dinner  at  Washington,  arranged  by  the  I  temo- 
cratic  party  leaders,  on  Thursday,  "Jackson  Day" — 
the  anniversary  of  the  Battle  of  New  Orleans-  came 
as  an  interesting  reminder  of  the  approaching 
dential  campaign.  With  the  nominating  conven- 
tions barely  five  months  away,  the  Republicans 
being  scheduled  to  meet  at  Chicago  on  June  8  and 
the  Democrats  at  San  Francisco  on  June  28,  the 
canvass  of  aspirants  for  the  two  nominations  is 
bound  very  soon  to  become  active.  On  the  Republi- 
can side,  organized  work  in  behalf  of  the  candidacies 
of  General  Wood,  of  Governor  Louden  of  Illinois, 
Governor  Coolidge  of  Massachusetts,  Senator  John- 
son  of  California  and  Senator  Harding  of  Ohio,  baa 
already  started  the  discussion  of  individuals. 

Promotion  of  candidates  on  the  Democratic  side 
has  begun  more  slowly;  chiefly  because  the  word  of 
a  party  leader  in  the  White  House  is  usually  waited, 
and  because  President  Wilson  has  not  yet  declared 
either  his  own  ideas  on  the  question  or  his  positive 
decision  not  himself  to  stand  for  re-election.  Attor- 
ney-General Palmer,  Governor  Cox  of  Ohio,  Gov- 
ernor Cornwell  of  West  Virginia,  and  former  Secre- 
tary of  the  Treasury  McAdoo,  have  been  variously 
mentioned  in  the  party's  deliberations,  but  with  no 
organized  movement  as  yet  for  any  of  them.  Ex- 
Ambassador  Gerard  has  personally  entered  the  can- 
vass at  the  primaries,  and  an  idea  had  prevailed  that 
Mr.  Bryan  might  re-enter  the  field  in  which  he  has 
figured  at  frequent  intervals  during  the  twenty-four 
past  years — a  suspicion  not  entirely  removed  by 
Bryan's  own  statement,  in  his  speech  at  the  "Jackson 
Day  banquet,"  that  his  audience  need  not  imagine 
that  they  were  "hearing  from  a  candidate."  An 
interesting  demonstration  in  behalf  of  Mr.  Hoover 
as  the  Democratic  candidate  has  been  witnessed  in 
some  quarters  lately. 

Discussion  of  these  various  candidacies  has  not 
yet  progressed  far  enough  and  publicly  enough  to 
warrant  speculation  as  to  the  individual  chances. 
The  traditions  of  what  may  be  called  "pre-convent  ion 
Presidential  politics"  are  peculiar  in  this  country. 
In  a  general  way,  it  has  usually  been  recognized  that 
there  was  such  a  thing  as  being  too  early  in  the  field 
of  candidacy,  as  well  as  such  a  thing  as  being  too 
late.  It  might  be  answered  that  Mr.  Bryan  on  the 
one  hand,  and  Mr.  Roosevelt  on  the  other,  are  in- 
stances to  the  contrary;  but  that  is  not  strictly  true. 
It  is  a  fact  that  both  of  these  public  men  were  con- 
stantly in  the  public  mind  as  probable  (sometimes 
people  used  to  say  inevitable)  candidates  for  the 
nomination.  That  was  so  with  Mr.  Bryan  during 
the  greater  part  of  the  long  period  after  he  lost  his 
first  campaign  for  the  Presidency  in  1896;  it  was  so 
with  Mr.  Roosevelt  during  all  the  period  which 
followed  the  Taft  administration. 

But  this  did  not  mean  their  formal  candidacy  din- 
ing all  that  period.  As  a  matter  of  fact,  it  was  not 
known  until  February  1908,  for  instance,  that  Bryan's 
name  was  to  be  supported  at  the  Democratic  Con- 
vention of  that  year,  and  little  of  a  concerted  move- 
ment to  that  end  occurred  until  June;  while  Roose- 
velt's formal  announcement  for  his  candidacy  for 
the  nomination  of  1912  was  also  first  made  in  the 
month  of  February.  As  for  the  question  of  successful 
candidates  for  the  nomination  of  one  party  or  the 
other,  Judge  Parker  was  not  publicly  in  the  field 
for  the  Democratic  nomination  until  the  spring  of 


1904;  n  was  in  February  of  1908  that  Mr.  Tail 

Openly   appeared   at   a   candidate,   and    Mr.    Wilson's 

candidacy  for  the  ' democratic  nomination  of  1912  did 

not  take  formal  shape  until  the  early  months  of  the 

Presidential    year.      Mr.     Hughes    in     1916    had    not 

become  actively  a  topic  of  discussion  for  the  Republi- 
can nomination  until  February  or  March. 

In  the  first  years  of  the  present  century,  then 
much  talk  of  settling  this  whole  question  through 
recourse  to  "Presidential  primaries,"   to  be  held  in 
the  late  spring  months  of  a   Presidential  year.      But 

the  primary  campaign  of   L908,  with  its  factitious 

excitement  and  its  exchange  of  epithets  in  the  per 
sonal  harangues  of  Mr.  Taft  and  Mr.  Roosevelt,  re 
duced  the  whole  program  to  absurdity    this  quite 

aside  from  the  public's  discovery,  too,  that  to  give 
up  practically  the  whole  year  to  prolonged  political 
controversy  was  too  much  of  a  strain  for  even  poli- 
tical human  nature  to  endure,  or  for  business  men 
with  other  demands  on  their  time  to  contemplate 
with  patience.  In  1916  the  candidates  very  gen- 
erally refused  to  let  their  names  go  on  the  primary 
lists.  Since  then,  the  President ial  primary  has  really 
ceased  to  exist  as  an  institution  of  any  importance, 
except    possibly    in    such    Stat  >uth    Dakota, 

whose  law  still  requires  that  the  first  votes  of  dele- 
gates at  the  National  Conventions  (but  not  their 
last  ones)  must  be  east  for  the  candidates  favored  si 
the  primaries. 

When  one  comes  to  consider  the  prospect 
nomination  for  one  or  another  candidate  whose  name 
has  been  formally  placed  in  the  field,  our  best  poli- 
tical history  gives  little  sure  ground  for  information. 
It  used  to  be  a  tradition,  some  decades  ago,  that  a 
public  man  whose  name  was  pressed  on  his  party 
too  long  before  the  nominating  convention,  and  with 
too  great  insistence,  was  likely  to  lose  the  nomination 
from  the  very  fact  that  this  process  had  created 
organized  opposition  to  him.  Such  eminent  si 
men  as  .John  Sherman,  George  I".  Kdmunds,  William 
II.  Seward,  and,  on  more  than  one  occasion,  James 
G.  Blaine,  thus  lost  their  party's  nomination  when 
their  supporters  had  been  absolutely  convinced  of 
success.  As  a  not  unnatural  result  of  that  drift 
in  politics,  there  arose  the  other  tradition  of  the 
"dark  horse,"  whose  victory  in  a  nominating  con- 
vention resulted  directly  and  logically  from  a  hope 
[eadlock  between  factions  supporting  two  or 
more  other  strong  candidate-  a  deadlock  winch 
the  convention  was  able  to  break  only  through 
diversion  of  votes  to  a  candidate  previously  not 
discussed  at  all,  and  therefore  not  subject  to  organ- 
ized opposition.  But  the  dark  horse  has  not  cut  a 
figure  at  Presidential  conventions  during  many  yi 
and,  in  fact,  the  two  successful  Democratic  candi- 
date- of  the  three  or  four  past  decades,  Mr.  ( Cleveland 
and  Mr.  Wilson,  captured  their  first  nominations 
in  spite  of  having  at  least  been  urged  upon  their  party 
very  long  before  the  nominating  conventions. 

In  the  conventions  of  recent  Presidential  yeai 
considerably  more  important  part  has  been  pi 
by  division,  in  the  party  itself  and  among  the  dele- 
gates to  its  conventions,  into  groups  whose  support 
could  not  be  obtained  for  any  candidate  whose  v  cord 
on  certain  specified  political,  economic  orj social 
questions  did  not  suit  them.  Actual  experience 
proved  that  defiance  of  this  sentiment  by  the  con- 
vention might  easily  lead  to  an  actual  split  in  the 
party,  or  to  rival  nominations.  After  what  hap- 
pened in  that  regard  in  such  widely  separated  years 
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as  1884,  1896  and  1912,  every  party  manager  learned 
caution. 

It  remains  to  be  seen  in  what  way  this  political 
influence  will  operate  on  the  conventions  of  1920. 
That  it  will  have  to  be  reckoned  with  may  be  taken 
for  granted.  There  have,  indeed,  been  few  years 
during  the  past  three  or  four  decades  in  which  so 
many  different  political  factions  have  been  in  active 
existence,  representing  so  many  different  aspects  of 
political  opinion  among  the  people  at  large.  From 
exactly  opposite  points  of  view,  factions  of  this  sort 
in  the  same  party  are  certain  to  raise  the  question 
vigorously  this  year  as  to  the  stand  of  a  given  candi- 
date on  the  war,  on  the  labor  question,  on  the  pro- 
hibition question,  on  the  railroad  question,  on  the 
question  of  dealing  with  radical  agitators',  and  on  a 
dozen  other  special  questions  which  will  occur  to 
mind.  The  dominant  party  has  itself  shown  signs 
of  cleavage  in  the  Senate  over  the  question  of  the 
Treaty. 

All  of  these  large  questions,  therefore,  will  directly 
or  indirectly  cut  a  figure  in  the  selection  of  nominees 
for  the  Presidency,  as  in  the  choice  between  such 
selected  party  candidates.  It  is  still  much  too  early 
to  be  sure  what  the  paramount  issue  of  this  sort  will 
be,  and  in  what  form  it  will  present  itself.  Even 
in  a  year  of  such  strong  political  tendencies  and  such 
angry  political  passion  over  economic  controversy 
as  1896,  it  was  not  until  the  convention  week  itself 
that  the  country  actually  learned  what  was  in  that 
respect  the  real  situation. 


THE   PLUMB   PLAN   BROADENS  AND 
REAPPEARS. 

The  "Chronicle's"  recent  remark  that  we  might 
perhaps  hear  some  further  mention  of  the  Plumb 
plan  is  already  justified,  for  a  new  edition  of  that, 
broadened  to  cover  all  industries,  is  circulating  in 
Washington  and  probably  elsewhere.  It  attempts 
to  class  all  industry  into  four  divisions:  first,  what  is 
"individualistic"  both  in  ownership  and  operation, 
this  including  the  farmer  and  the  small  artisan  or 
other  producer  "who  is  both  capitalist,  laborer  and 
consumer."  No.  2  is  industrial  "formerly  indi- 
vidualistic" but  developed  until  ownership  has 
separated  from  labor  and  concerns  itself  only  in 
directing  and  supervising,  "engaging  in  this  the 
efforts  of  others  who  have  no  share  in  ownership." 
No.  3  is  industries  based  on  a  grant  or  franchise  from 
society;  this,  of  course,  includes  all  public  service 
corporations,  but  is  also  made  to  include  "all  indus- 
tries engaged  in  exploiting  natural  resources,"  mines, 
gas,  and  water-powers  being  particularly  mentioned. 
No.  4  is  "railroads  and  commercial  transportation 
facilities,"  which  are  distinguished  from  those  in  the 
third  division  because  those  are  under  local  authority 
and  local  regulation. 

The  defect  in  this  classification  is  the  old  one  of 
trying  to  divide  the  indivisible.  There  are  no  three 
classes,  "capitalist,  laborer,  and  consumer."  Every 
person  from  cradle  to  grave  is  consumer;  every  person 
is  a  laborer  of  some  kind,  excepting  only  those  in 
public  institutions  and  those  who  live  upon  their 
investments  and  (of  course)  the  pests  of  whom  the 
country  is  now  trying  to  rid  itself,  and  of  the  ex- 
cepted persons  it   may  be  said  that,  in  an  important 

e,  they  labor  vicariously.     Every  person  is  also 

cither  an  actual  or  a  potential  capitalist.  No.  '_' 
probably  includes  the  larger  number  of  all  bodily 
workers    ye  it  he  number  o    those    'who  have  no  share 


in  ownership"  is  constantly  decreasing  and  tends  to 
decrease  more  rapidly. 

Mr.  Plumb  discovers  a  "fundamental  interest"  in 
all  industries,  and  correctly  states  it  as  "the  need  of 
society  for  the  products  of  that  industry  or  the 
service  which  it  renders  that  calls  the  industry  into 
being."  Very  well  stated,  and  it  is  certain  that 
every  piece  of  production  or  trading  which  keeps 
going  is  "affected  with  a  public  interest,"  for  other- 
wise it  would  languish  out .  Yet  this  phrase  is  liable 
to  misuse,  as  when  some  of  our  courts  have  applied  it 
to  insurance  and  when  the  highest  tribunal  reached 
(in  the  Kansas  cases)  the  dangerously  broad  deduc- 
tion that  whatever  is  an  indispensable  commodity 
(being  "affected"  with  such  an  interest)  is  therefore 
subject  to  statutory  regulation  of  prices  and  other- 
wise. 

Mr.  Plumb's  definition  of  the  fundamental  interest 
he  perceives  is  interesting,  but  it  has  a  boomerang 
quality  which  probably  he  did  not  discover.  As  he 
puts  it,  "it  is  the  right  of  the  public  to  obtain  better. 
cheaper,  or  more  products  or  service,  as  the  progress 
of  the  arts  permits  the  making  of  more  or  better 
goods  or  service  at  a  lower  cost  of  production;"  he  is 
good  enough  to  add  that  there  is  a  constitutional 
prohibition  of  the  public's  exercising  regulative  powers 
so  as  to  deprive  owners  of  property  of  a  fair  return 
thereon.  This  "right"  in  the  public  is  interesting  and 
real,  but  while  Mr.  Plumb  is  seeking  to  aim  it  at 
capital  and  imagined  "monopoly"  he  probably  fails 
to  see  that  it  aims  itself  at  monopoly  as  expr 
in  labor  unionism  and  exemplified  in  unusual  measure 
in  the  last  three  years.  On  this  no  more  words  are 
needed. 

But  it  is  necessary  to  pass  on  rapidly,  and  to  see 
the  propositions  to  which  these  definitions  are  meant 
to  lead.  So,  to  start  with,  we  are  told  we  must  have 
those  same  old  (non-existent)  divisions  and  "in- 
terests," the  public,  capital,  and  labor,  and  there 
must  be  equality  between  them.  Every  grant  or 
franchise  from  society  must  be  deemed  an  invest- 
ment; so  must  the  capita]  employed,  and  so  must  be 
deemed  the  labor — tripartite  throughout.  Society 
is  to  have  as  its  share  "better,  cheaper,  and  more 
service."  Capital  is  to  have  for  its  share  "guaran- 
teed protection  of  investment  and  that  current  rate 
of  return  which  in  the  markets  of  the  world  produces 
the  acceptance  at  par  of  the  securities  which  repre- 
sent invested  capital."  Labor  is  to  have  the  current 
rate  in  the  world's  markets  "which  procures  the  ser- 
vice of  that  class  of  labor"  and  also  "its  share  of  all 
the  savings  which  labor  can  effect  in  the  processes  of 
production."  In  all  industries  "which  should  prop- 
erly be  owned  by  the  public  and  which  give  to  the 

capital  employed  an  absolute  guaranty  of  integrity 
and  return"  all  savings  through  greater  productive 
power  or  increased  efficiency  should  be  "evenly 
divided  between  the  public  and  labor."  In  such 
industries,  when  private  capital  enjoys  a  giant   and 

renders    public   service,    the    public   or   consumers 

"should  still  enjoy  one-half  tin-  savings  of  such 
efficiencies;  capital  and  labor  should  receive  the 
benefit  of  the  other  half,  to  be  distributed  between 
capital  and  labor  in  the  proportion  of  their  respective 
investments;  the  public's  half  should  be  reflected  in 
a  reduction  of  price  to  the  consumers." 

It  is  not  necessary  to  say  much  of  these  propo- 
sitions by  way  of  analysis.  Of  the  first,  it  will 
probably  remain  questionable  for  considerable  time 
yel   what   is  the  current   wage,  and  of  course  all  the 
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effort  of  unionism  is  to  rake  thai  wage  both  by 
increase  in  nominal  sum  and  decrease  in  hours  and 
production;  as  for  labor's  getting  its  share  in  all 
"savings"  it  can  effed  this  is  already  old  in  oper- 
ation; some  of  our  railroads  used  the  just  and  prac- 
tical idea,  years  ago,  and  employing  capital  every- 
where is  either  using  it  now  or  stands  ready  and 
glad  to  co-operate  with  labor  in  it.     For  the  rest 

of  this,  it  is  made  up  of  vague  and  balanced  phrases, 

old  trap  is  discoverable  under  the  meal. 
But   Mr.  Plumb  takes  on  boldness  and  brushes  off 

most  of  the  meal  when  he  proceeds  to  submit  to  the 
American  people,  for  consideration,  what  he  sug- 
gestively calls  the  following  "political"  program. 
It  is,  first,  the  application  to  all  transportation  of 
-us,  materials,  "or  intelligence"  of  the  plan 
itself,  with  such  modifications  of  details,  &C.  Second, 
third  and  fourth  (corresponding  to  the  four  divisions 
above  Bel    forth-    application   of  the   plan,   hut    "the 

intere  ts  <>f  agricultural  laborers  and  tenant  farmers 
will  he  promoted  inevitably  by  community  accept- 
ance of  the  principles  of  a  fair  division  of  rewards 
rvice  which  are  outlined  for  industries  of  large 
capitalization." 

This  is  all  vague,  probably  made  so  purposely, 
hut  dangerously  "catchy"  for  shallow  or  lazy  minds. 
As  a  single  example  of  the  vagueness,  capital  is  to 
have  guaranteed  protection  (how  and  to  what 
result?)  and  that  current  rate  of  return  which  in  the 
world's  markets  will  hold  such  securities  at  par. 
Much  capital  would  now  like  a  guarantee  of  such  a 
return,  is  seeking  it,  and  moreover,  musl  have  it 
by  some  means — we  have  now  before  us  the  problem 
of  determining  by  what  means. 

It  ishothjust  and  safe  to  admit  that  there  are  some 
germs  of  the  desirable  and  probably  the  attainable 
in  all  these  propositions;  by  this  we  mean  especially 
what  relates  to  co-operat  ion.  The  modern  move- 
ment hearing  thai  name  puts  the  capital  and  the 
labor  employed  upon  a  basis  of  its  own,  at  once  sane. 
just  and  practicable;  its  great  value  is  thai  the 
changes    it    is    working   and    will   yet    work   are    very 

gradual,  therefore  neither  undermining  nor  to  he 
deprecated;  it  also  recognizes  only  one  "class," 
namely,  the  consumer,  which  includes  everybody. 
But    these   redeeming  characteristics  in   it  are  just 

what-   makes  the   over-night    reformer  cold   to  it;  ho 

wants  to  jump  the  Millennium  here  and  establish 
universal  satisfaction  immediately  by  some  statutory 

legerdemain.  Hut  the  one  trouble  about  Utopia 
is    that    it    is    Utopia.      We    cannot    accomplish    now 

what  may  develop  of  itself  when  the  world  is  nearer 
Christian,  and  we  only  hinder  the  Kingdom  on  earth 
by  trying  to  do  it .  If  all  persons  now  living  were  as 
good   as   the   best    of   them,    the  advance   towards   a 

heaven  here  would  be  enough  to  bewilder  imagination. 

If  statute  only  had  the  powers  which  many  seem  to 
ascribe  to  it,  a  simple  enactment  that  hereafter 
everybody  shall  love  his  neighbor  as  himself,  or  that 
hereafter  everybody  shall  have  everything  just  as  he 
wants  it ,  would  cure  all  ills  and  set  courts  and  police 
free  for  industrial  service.  Hut  the  immovable 
truth  is  that  we  must  deal  with  people  as  imperfect 
and  conditions  as  unsatisfactory  and  minatory, 
and  nothing  is  more  established  by  experience  than 
the  futility  of  sudden  and  sweeping  reforms:  they 
work  changes,  but  not  good  changes,  they  re-form 
but  do  not  reform. 

This  country  has  now  before  it  the  huge  task  of 
emerging  out   of  war   into   industrial   peace  and   in- 


creased production,  for  our  own  sakes  and  for  the 
sake  of  a  suffering  world  that  rightfully  expects  from 
us  large  and  genuine  help.  Our  sane  Course  is  to 
send  rainbow  and  all  selfish  and  "class"  propositions 
and  proponents  to  the  rear  and  keep  them  there. 
The  Plumb  plan,  as  formerly  broached,  cannot  win 
adoption,  yet  it  is  capable  of  working  hindrance,  and 
in  reappearing,  broadened,  the  persons  behind  it 
hoping  to  mar  what  they  cannot  wholly  prevent 
open  enemy  being  less  dangerous  than  a  disguised 
one,  it   is  well  that  the  disguise  is  less  carefully  worn 

as   the   wearers   feel    more   conf dence.     The   sober 

people   of   this  country   should    understand   the   situ- 
ation   and    should    remember   that    recovery    after 

slipping  int.)  miry  places  needs  clear  vision  and 
determination. 


MAKING    KNOWN    Till:   NEEDS  OF    Till-: 
RAILROADS. 

'"The  old-time  pack-bearer  could  Carry  a  hundred 
pounds  ten  miles  a  day;  the  railroad  is  the  modern 
pack-bearer,  and  for  every  employee  it  carries  '2. ()()() 

times  as  much.  Back  of  each  railroad  worker  there 
is  a  $10,000  investment  in  tracks  and  trains  and 
terminals,  with  steam  and  electricity  harnessed  like 
a  great  beast  of  burden.  The  modern  railroad  does 
as  much  work  for  a  half  cent  as  the  pack  bearer 
could  do  for  a  full  day's  pay." 

These  are  a  few  sentences  from  one  of  the  adver- 
tisements by  the  Association  of  Railway  Executives. 
It  goes  back  eight  years  to  quote  from  the  report  of 
(he  Iladley  Railroad  Commission  the  remark  that 
"to  try  to  control  railroad  rates  by  arbitrarily  limit- 
ing profits  is  to  put  the  manager  who  makes _his 
profits  byj efficiency  and  economy  on  the  same  level 
as  the  one  who  tries  to  accomplish  the  same  result 
by  extortionate  charges.''  To  appeal  to  the  eye  and 
emphasize  the  contrast  presented,  the  advertisement 
sketches  1  he  pack-bearer  toilsomely  ascending  a  hill 
while  the  train  shoots  by  on  an  artificial  level. 

The  country  is  growing,  but  our  transportation 
machine,  more  and  more  driven,  is  neglected.  In 
proof  of  this  take  some  compact  figures  lately  fur- 
nished   by    Mr.    Howard    Klliott    to    the    meeting   of 

life  insurance  presidents. 

Although,  says  Mr.   Elliott,  the  service  per  p 
increased  in  1918  100%  over  1900  and  10'  ,  over  1910 
and  tin1  transportation  furnished  the  entire  country 

in  1918  was  nearly  three  times  as  much  as  in  1900 
and  \]  2  times  as  much  as  in  L910,  the  net  operating 
income  of  477  millions  in  1900  rose  to  only  799 
millions  in  1910  (less  than  100r,'  increase)  and  fell 
n  1918  to  701  millions.  This  is  mainly  because  of 
the  demands  of  labor,  for  an  analysis  of  the  dispofli- 
tion  of  each  dollar  received  for  transportation  shows 
that  labor  and  materials  took  respectively  38.8  and 
25.8  cents  in  1900  but  took  52.5  and  29.0  cents  in 
1918;  the  balance  available  for  betterments,  improve- 
ments and  interest  was  32.1  cents  in  1900  but  had 
shrunk  in   1918  to    11.1   cents. 

T 1  iese  analyses  and  comparisons  couh  1  be  ca rried 
farther,  and  even  the  most  careless  reader  ought  to 
ask  himself  how  he  would  regard  a  request  to  put 
his  own  savings  into  a  going  concern  which  had  a 
growing  demand  for  product  but  a  diminishing 
ability  in  supply,  yet  had  lost  its  status  in  the  finan- 
cial markets:  he  would  surely  say  there  must  be  some- 
thing wrong  about  such  a  position  of  its  affairs. 
Nevertheless  the  roads  must  go  on.  and  must  grow, 
the    wor.d    not    being    expected    to    end    at    present; 


112 


THE  CHRONICLE 


[Vol.  110. 


therefore  funds  for  rehabilitation  and  progress  must  be 
had.  The  country,  per  a  Congress  that  needs  both 
enlightenment  and  instructions,  must  soon  decide 
whether,  for  the  present  at  least,  funds  must  be  had 
through  rate  increases  or  the  more  spendthrift  policy 
of  dumping  into  the  general  tax  levies.  The  "some- 
thing wrong" — we  might  say  the  thing  most  deeply 
and  injuriously  wrong — is  the  public  misapprehension 
and  the  public  indifference. 

It  is  against  those  that  the  associated  railway 
executives  are  addressing  themselves  by  public 
advertisement,  following  therein  the  Chicago  pack- 
ers. The  very  least  which  the  fiercest  prosecutor  of 
those  men  can  say  is  that  their  advertisements  were 
pointed  and  straightforward,  and  did  read  like  a 
reasonable  presentation.  How  shall  that  ancient  de- 
lusion that  the  railroads  are  enormously  over-capital- 
ized and  the  public  is  now  asked  to  pay  dividends  on 
"water"  be  met?  The'capitalization  is  really  under, 
not  over;  but  if  there  were  water  in  the  roads  to-day 
any  attempt  to  square  past  sins  by  falling  upon  pres- 
ent security  owners  would  be  like  pounding  the  victim 
whom  the  Good  Samaritan  found  on  the  road;  the 
robbers  had  gone,  and  if  there  have  been  robbers 
now  they  too  have  gone.  How  meet  the  other  delu- 
sion that  the  roads  belong  to  a  few  rich  people? 
The  figures  prove  that  the  nominal  ownership,  direct 
and  indirect,  includes  a  large  part  of  the  whole  massed 
population;  the  service,  and  therefore  the  practical 
ownership  and  concern,  are  with  the  entire  popula- 
tion. How  dismiss  finally  the  notion  that  the  roads 
are  "stock-watering  concerns  with  which  I  have 
neither  concern  nor  sympathy?'' 

The  concern  is  very  real.  If  something  in  the 
"Follies"  class,  an  appeal  to  the  love  of  show  and 
amusement,  is  advertised,  the  mass  respond;  what 
regard  is  given  to  and  what  effect  is  produced  by  a 
larger  advertisement  which  aims  to  awaken  public 
interest  in  a  neglected  yet  absolutely  indispensible 
piece  of  public  property  remains  to  be  discovered. 
Yet  the  railway  executives  are  in  the  line  of  their 
duty  in  trying  to  awaken  the  public.  A  swift  and 
evident  change  of  the  public  attitude  towards  trans- 
portation would  very  greatly  help  handling  its  pres- 
ent problems;  but,  however  those  may  be  handled 
by  Congress,  the  need  of  this  change  will  continue. 


IS  THERE  A  "DEPRECIATED  DOLLAR?" 
Consider  first  the  exact  meaning  of  the  terms 
"measure  of  value."  Certainly  that  which  in  any 
instance  measures  value  is  not  itself  the  value  it 
measures.  More,  the  usefulness  of  a  measure  de- 
pends upon  the  changefulncss  of  values.  Still  more 
while  (here  may  be  many  measures  of  changing  val- 
ues, when  by  common  consent  and  universal  usage 
there  is  but  one,  that  one  becomes  a  standard  of 
value  as  well  as  a  measure.  Therefore  it  is  that  the 
"gold  standard,"  an  evolution  of  commerce,  becomes 
fixed  in  the  finance  of  the  world. 

(  tonsider  now  the  exact  meaning  of  the  terms  "me- 
dium of  exchange."  We  begin  with  the  days  of 
barter.     Commodities  then  were  directly  exchanged 

for  each   other,   shells  for  shells,   skills  for  skins,  or 

either  for  the  Hint-heads,  or  that  for  some  rude  bar- 
baric   ornamenl    secured    by    hunl    or    chase.      Sere 

began  an  evolution'.     Time  enters  in  to  modify  the 

practice.       Need    disclosed    the    usefulness   of   a   com- 
modity in  between,  a  something  having  value  itself, 

into  which  other  commodities  could  be  readily  ex- 
changed, that  could  be  held  without  loss  pending 


some  future  trade  or  exchange.  With  the  discovery 
of  metals  these  sprang  into  use,  copper,  silver,  gold, 
even  iron.  In  the  process  of  this  evolution  in  use 
it  is  discovered  that  these  mediums  are  not  the  same 
and  that  their  own  values  as  commodities  change 
with  reference  to  each  other.  In  order,  then,  to  have 
a  medium  of  exchange,  into  which  all  commodity 
values  may  descend  in  trade,  without  prejudice  to 
the  commodities  actually  exchanged  or  to  be  exchang- 
ed, the  process  of  evolution  becomes  one  of  selection, 
and  finally  world-commerce,  in  a  modern  civiliza- 
tion, fixes  upon  gold.  This  becomes  the  universal 
solvent,  the  one  metal  into  which  all  commodities 
merge,  while  trade  proceeds,  with  least  prejudice  to 
themselves. 

In  order  to  use  this  medium  of  exchange  it  becomes 
advisable  to  divide  it  into  certain  portions,  to  express 
it  in  weight  and  fineness.  Nations  come  to  do  this 
in  an  acceptable  way  to  themselves  by  the  device  of 
coinage.  But  the  medium  of  exchange  continues  in 
the  commodity  itself,  by  weight  and  fineness.  And 
the  susceptibility  of  any  metal  to  this  use  is  not  only 
its  general  acceptance,  but  its  uniform  production, 
tending  to  make  its  medium-of-exchange-value  most 
nearly  unchangeable,  though  all  other  commodity 
values  around  it  change  in  their  relation  to  it  and  to 
each  other.  This  metal  is  gold — gold  expressed  by 
weight  and  fineness  and  given  a  coinage  name  and 
character  as  the  nations  may  elect.  When  we  reach 
this  point  in  progress  we  see  that  the  medium  of 
exchange  has  become  a  measure  of  value;  and  that 
measure  of  value  has  become  also  a  standard  of  value. 
We  now  have  modern  money — represented,  now, 
more  than  at  any  other  time,  everywhere  in  the 
gold  dollar  of  the  United  States.  One  step  further 
remains — the  use  of  this  standard  of  value  as  a 
denomination  of  value,  a  name  giving  character  to 
the  substitutes  of  representatives  of  real  or  gold 
money.  Thus  we  find  in  1920  the  indebtedness  of  a 
world-war  being  largely  expressed  in  terms  of  the 
gold  dollar. 

Is  it  not  apparent,  that  though  there  has  been  a 
diminution  in  the  annual  production  of  gold  during 
the  past  five  years,  the  gold  dollar  stands  just  where 
it  did  before  the  war  began,  containing  the  same 
weight  and  fineness  and  performing  essentially  the 
same  functions  unchanged?  Men  say  lightly,  that 
its  "purchasing  power"  is  cut  in  half,  it  will  buy 
only  half  what  it  did  formerly .  Now  if  the  gold  dollar 
is  in  any  way  concerned  in  this  it  must  be  because  of 
one  of  two  possible  reasons:  a  reduction  of  the  weight 
and  fineness  of  the  dollar  itself,  or  its  sudden  violent 
and  excessive  quantity  loss  as  a  medium  of  exchange. 
Neither  has  occurred — compare  the  falling  off  in 
actual  gold  production  with  the  enormous  sum  of 
commodity  values.  The  contents  of  the  dollar  being 
the  same,  its  quantity,  bulk,  raw-gold  value,  or 
commodity  value  as  medium  being  practically  un- 
changed, though  commodity  values  all  around  it  are 
reeling,  twisting,  contorting  and  always  advancing. 
Furthermore,  before  the  war  and  after  the  war, 
gold  and  gold  dollars,  because  of  civilization  and 
credit,  have  ceased  practically  to  function  as  a 
medium  of  exchange.  Gold  did  not  and  does  not 
circulate,  save  to  an  inappreciable  degree.  Nor  did 
it  nor  does  it  function  actually,  though  still  poten- 
tially, as  a  measure  of  value.  The  gold  dollar  rarely 
meets  the  product  it  buys  and  sells.  Its  chief  and 
most  beneficent  function  in  modern  finance  and  com- 
merce then   is  as  a  standard  of  value,   a   common 
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denominator  of  values  and  as  such  cannot  change. 
It  is  a  measure  still  because  it  is  a  standard,  and  it 
is  a  standard  because  it  is  a  measure.  As  such  it 
cannot  change.  Therefore  it  cannot  become  depre- 
ciated— and  does  not  buy  as  much  as  it  did  formerly 
because  there  is  not  as  much  to  buy  commercially 
considered,  but  more  largely  because  values  of  com- 
modities, in  their  relation  to  each  other  and  to  their 
uses  in  life,  have  advanced  in  value  as  these  values 
continue  to  be  expressed  in  terms  of  the  unchanged 
dollar.  A  dollar  in  gold  and  a  bushel  of  wheat  are 
each  unchanged — the  contents  of  the  bushel  have  not 
changed — the  contents  of  the  dollar  have  not.  The 
value  of  the  contents  of  the  bushel  of  wheat  has 
changed,  determined  by  the  measure  and  standard 
of  value  in  the  gold  dollar,  and  a  gold  dollar  could 
not  determine  this  changing  market  value  if  it  were 
itself,  as  measure  and  standard,  subject  to  change  in 
market  value  in  a  commercial  sense. 

One  further  step  follows.  With  the  prevalence  of 
banking  throughout  the  civilized  world  credit  comes 
into  universal  use.  Not  only  has  convenience  intro- 
duced paper  representatives  of  gold  standard  dollars, 
but  credits  are  written  in  denominations  and  numbers 
of  these  dollars.  And  (specially  in  the  United  States 
checks  and  drafts  so  written  and  expressed  have 
become  the  main  currency  of  the  country.  It  is 
impossible  that  what  is  called  the  "purchasing  power" 
of  a  dollar  in  a  check  can  change,  it  is  merely  that 
commodity  prices  have  changed  with  relation  to  it, 
though  these  checks,  being  credit  instruments,  per- 
form, it  is  estimated,  ninety  per  cent  of  the  buying 
and  selling  of  commodities.  At  this  point  we  pass 
into  a  domain,  the  influence  of  the  circulation  of 
credit,  upon  price,  which  is  an  economic  question  as 
distinguished  from  a  monetary  one  and  we  do  not 
consider  it. 

From  what  has  been  said  it  must  be  apparent  that 
in  a  period  of  vast  inflation  the  use  of  the  dollar  as 
standard  of  value,  however  greatly  augmented, 
cannot  operate  to  reduce  the  value  (character)  in  or 
of  the  gold  dollar. 


THE  "ROMANCE  OF  BUSINESS:' 

This  is  not  a  new  term,  not  a  new  idea.  But  it 
has  a  new  appeal  at  this  time.  Secretary  Lane  has 
voiced  it  in  a  recenl  interview.  He  says:  "A  thing 
(in)  leading  us  to  a  new  activity,  which  stands  out 
and  of  which  account  is  not  taken  generally,  is  the 
element  of  romance  in  business.  For  us  there  must 
be  something  alluring  in  enterprise.  The  id 
turning  our  coal  and  iron  and  copper  into  machines 
of  a  thousand  kinds  that  can  be  sent  to  South 
America,  Africa,  and  China  is  the  newest  expression 
of  the  American  spirit  of  adventure,  and  it  is  to  be 
in  the  immediate  future  the  most  distinctive  evidence 
of  our  characteristic  spirit."  And  he  backs  tins  up 
by  the  following:  "First  of  all,  we  are  inventive.  We 
produce  more  mechanical  inventions  each  year  than 
the  other  two  largest  nations  of  the  world  combined. 
That  means  we  are  using  brains  to  meet  difficulties 
that  have  hitherto  been  dealt  with  by  hands  instead 
of  brains.  We  have,  in  short,  adapted  ourselves  to 
the  tool  age."  Then  this:  "The  same  qualities  of 
mind  which  have  been  productive  of  the  modern  tool 
will  produce  the  method  by  which  men  can  be  co- 
ordinated with  a  full  measure  of  self-respect  and 
under  a  real  stimulus  to  produce  in  the  plant  where 
the  tooljis  used." 


As  a  year  destined  to  be  "momentous  in  our  his- 
tory" begins  its  unfolding,  it  would  be  well  if  the 

American    people   exult    with    the   Secretary    in    their 
own   character   and   ability.      What    he   says   usually 

the  savor  of  good  He  sees  things  large. 

And    there    are    two    thoughts    in    this    utterance    we 

would  emphasise  and  amplify  if  we  may.  First  this 
thought  "a  real  stimulus  to  produce  in  the  plan! 
where  the  tool  is  used."  Suppose  the  whole  soul  of 
"labor''  was  centred  in  the  quality  and  quantity 
of  production— such  production  as  would  inevitably 
enhance  profits.  And  then  laying  this  tribute  at  the 
feet  of  capital,  Baying  "we  have  done  our  best  for 
you,  what  ought  you  to  do  for  us.'-  Is  thi 
"manager"  who  having  a  heart  would  withstand  this 
plea  for  equal  and  exact  justice,  or  one  without  a 
heart  who  could  dan;  to  withstand  it'.'  l'-ut  is  this 
the  method  of  shorter  hours  and  Less  work,  is  this  the 
method  of  wages  first  and  service  afterward,  as  the 
animating  spirit  of  co-operation ?  Isn't  it  true  as 
we  survey  this  important  problem  thai  we  have  gone 
the  wrong  way  and  should  reverse  our  methods? 
Is  there  anywhere  any  objection  to  committees  inside 
the  plant,  that,  coming  close,  and  planning  for 
increased  and  perfected  production,  ally  themselves 
with  the  success  of  the  enterprise,  which  must  reward 
them?  This  is  not  the  coercion  of  force.  It  is  not 
even  the  coercion  of  persuasion.  It  is  the  proffer 
of  goodwill,  it  is  the  dedication  of  employment  to 
service,  it  is  the  "man  to  man"  fashion  of  advancing 
a  common  cause  to  a  common  benefit.  And  unless 
we  are  to  deny  that  this  form  of  close  contact  will 
discover  that  the  employer  is  a  man  "for  a'  that 
and  a'  that"  what  more  do  we  need  to  solve  our 
industrial  problems?  Yet  we  sit  outside  the  walls 
and  wail  that  he  who  enters  here  leaves  hope  behind, 
unless  it  be  a  closed  shop  with  all  that  this  implies. 

How  can  men  engender  the  spirit  of  true  co-opera- 
tion by  strikes?  What  does  the  strike  offer  by  way 
of  compensation  on  the  promised  return?  Has  one 
ever  been  known  to  declare  in  word  or  in  thought — 
that  if  you  will  grant  these  our  demands  we  will 
promise  an  increase  of  production  through  our  actual 
work  that  will  compensate  or  more  than  compensate 
the  added  wages  granted?  Not  one  so  far  as  we 
have  been  able  to  observe.  Why  has  this  simple 
and  wholly  equitable  plan  never  been  tried,  or  better, 
why  has  "labor"  never  dedicated  itself  to  a  real  in- 
in  production?  Docs  not  common  sense,  and 
common  fellowship,  insist  that  the  methods  pursued 
by  union  organizations,  being  wholly  arbitrary,  one- 
sided, and  selfish,  arc  detrimental  to  success  of  the 
plant,  are  inimical  to  the  interests  of  the  whole 
people,  and  are  a  source  of  division  rather  than 
addition,  increase,  co-operation? 

And     then     the     "romance     of     bush-  That 

proffer  of  increase — "a  full  day's  work  for  a  fair  day's 
wage" — how  that  will  make  possil,lr  a  season  of 
prosperity  which  will  astonish  the  world  and  our- 
selves more  than  others.  Surplus  is  the  cargo  our 
new  merchant  ships  must  carry  to  the  world.  And 
when  they  do,  what  vast  variety  of  products  foreign 
to  our  shores  they  may  and  should  bring  bad 
comfort  the  home  and  stimulate  more  trade.  Truly, 
as  the  Secretary  intimates, here  is  the  new  adventure. 
And  these  "boys"  from  the  world-war,  what  new 
fields  must  open  to  them  for  achievement !  One  has 
but  to  vision  the  dusty  counting  rooms  of  old  Eng- 
land as  the  returns  came  in  of  early  world-trade  to 
see  what,  under  modern  methods,  may  thrill  young 
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men  engaged  in  this  new  crusade  to  conquer  the 
world  by  trade,  with  trade,  and  for  trade. 

Behold  these  electrical  and  chemical  engineers  we 
are  teaching  at  home  in  factory  and  labaratory, 
going  forth  with  our  inventions  in  charge  to  enlighten 
the  world,  and  yes,  to  make  money  for  themselves  and 
for  the  stockholders  of  corporations  that  employ 
them.  Or  this  farmer's  son  going  out  from  the  "old 
home  place"  into  the  fertile  spaces  of  far  countries, 
there  to  build  an  estate  dowered  by  intensive  know- 
ledge and  improved  methods  in  that  prosaic  occupa- 
tion of  agriculture — a  vocation  now  known  at  its 
worth  and  calling  to  the  highest  ability  in  man.  Or, 
this  salesman  for  a  great  merchant  house  buttressed 
by  new  finance  corporations  as  he  trods  the  deck  of 
an  outgoing  steamer  plying  the  ports  of  the  world. 
Or  this  common  workman  inside  the  plant,  working, 
studying,  planning,  saving,  inventing,  until  that  day 
when  he  carries  to  the  directors  something  more  than 
perfunctory  performance  of  duty — something  that 
good  will  will  reward  with  "a  partnership." 

"When  every  man  grasps  a  part  in  this  onward 
movement  there  will  come  such  revival,  such  results, 
that  none  will  have  occasion  to  complain.  How 
petty  in  the  light  of  this  marvellous  opportunity  it 
is  to  bicker  and  quarrel  and  strike  because  of  per- 
sonal grievances.  The  way  lies  forward.  Not  the 
"drumbeat"  of  military  and  political  power  that 
encircles  the  earth,  but  the  liberal  rule  that  lets 
men  work  and  trade,  and  adventures  everywhere  for 
goods  bought  with  goods.  A  traveler,  well  known, 
returns  to  say  that  Ireland  to-day  is  one  of  the  most 
prosperous  countries  on  the  globe  despite  the  news 
we  read  of  political  dissension.  Why?  Will  com- 
mon sense  now  accept  a  double  parliament  and  a 
union  council  to  the  end  that  two  in  touch  and  in 
peace  will  eventually  become  one — that  instead  of 
wandering  himself  the  Irishman  may  send  his  surplus 
over  the  world  instead?  We  do  not  know.  But 
we  know  that  good  works,  not  governments,  bind  the 
peoples  in  the  ties  of  perpetual  peace. 

We  are  so  busy  making  plans,  we  have  no  time  to 
"get  together."  We  are  certain  "something  is 
radically  wrong,"  though  we  cannot  find  what  it  is. 
We  are  sure  of  our  ability  to  compass  the  earth  in 
trade,  yet  will  not  settle  down  to  produce  those  sur- 
pluses that  are  pre-requisite.  We  dream,  and  damn, 
and  do  very  little.  If  we  have  resources  in  men  and 
materials,  we  have  only  to  use  them.  If  our  boys 
are  to  become  the  trade-kings  of  the  world  industrial 
war  will  only  enslave  them.  We  are  not  only  bor- 
rowing trouble  for  ourselves,  we  are  making  trouble. 
Men  talk  of  conciliation,  of  give  and  take,  of  some 
common  ground  of  a'rustment,  and  we  cannot  see 
the   forest  f-  There  it  lies,   the  most 

fascinatn,  adventure  ever  opened  to  man  trade: 
encircli  tie  cart1'  '  ri  lging  common  benefits  and 
in  ■  and  ng,  plenty,  and  peace.  It  is 
Mim'  ''  oundaries,  politics,  elasses,  and  coercive 
..ness.  II  is  mutual.  It  gives  and  takes.  It 
not  wail  fur  :i  plan,  it  is  one.  It  does  not 
quarrel  or  quit — it  works. 


A  LABOR  UNION  FOR  EVERYBODY. 

Our  friends,  the  college  professors  of  the  country, 
whom  with  highest  respect  we  regard  as  the  wise 
men  of  the  day,  are  proposing  to  organize  a  labor 
union  of  some  sort  for  themselves. 

To  guard  it  against  too  ready  criticism  and  to 
protect  it  from  obvious  danger  in  the  future  they  are 


embodying  in  it  certain  instructions  as  to  sympa- 
thetic strikes  and  any  resort  to  force. 

This  action  of  theirs  is  sure  to  attract  attention 
and  raise  the  question  whether  others  of  us  who  have 
not  given  thought  to  it  ought  not  to  take  similar 
steps.  For  this  reason  we  want  to  call  attention  to 
a  labor  union  which  everyone  may  join.  We  can 
go  further  than  the  old-time  preacher  who  said  he  was 
going  to  preach  a  sermon  which  "even  the  women 
could  understand."  To  full  membership  in  this 
union  the  women  are  eligible. 

The  union  is  the  organization  known  as  the  United 
States  of  America.  It  is  a  labor  union  if  it  is  any- 
thing; certainly  the  vast  majority  of  its  members 
have  to  work.  It  has  substantial  assets;  and  a  large 
and  very  respectable  membership;  it  is  fairly  well 
established  and  is  likely  to  continue;  it  is  not  exactly 
new,  but  it  is  quite  "alive"  and  "up-to-date";  it  is 
well  organized  and  fully  prepared  to  function  even  to 
the  .extent  of  "direct  action"  should  that  be  neces- 
sary. It  is  true  that  its  dues  are  pretty  heavy  for 
some  of  its  members  and  occasionally  the  service  it 
calls  for  is  heroic  and  sacrificial  for  all,  but  the  mem- 
bership fee  is  small;  it  asks  no  more  than  is  reasonable 
of  any,  and  it  guarantees  protection  and  provides 
countless  benefits  for  every  one  who  will  avail  him- 
self of  them. 

In  short  its  advantages  are  so  great  and  its  obliga- 
tions in  fact  so  compelling  that  it  should  be  brought 
to  the  attention  of  all  as  superior  to  any  other  union, 
and  important  to  be  kept  in  view  when  any  other  is 
proposed.  Indeed  membership  in  it  stands  as  a 
prior  obligation  writh  most  of  us  and  the  duties  it 
requires  are  not  to  be  lightly  interfered  with,  as  the 
benefits  it  secures  are  not  to  be  lightly  regarded. 

It  may  be  worth  while  to  state  what  are  the  three 
great  benefits  which  the  nation  is  striving  to  secure 
for  us  all.  They  are  the  abolition  of  poverty,  the 
abolition  of  ignorance,  and  the  abolition  of  disease. 

The  need  of  the  nation's  help  in  freeing  us  from 
the  evil  of  disease  is  recognized  by  all.  Disease  is  the 
great  waster  of  life  and  the  enemy  of  happiness.  With 
all  our  care  and  skill  we  cannot  protect  ourselves. 
We  must  have  the  help  and  co-operation  of  the  com- 
munity, and  this  must  be  given  continuously  and 
without  intermission.  "The  pestilence  thai  walketh 
in  darkness"  we  now  know  stalks  about  also  in  the 
daytime,  and  is  as  insidious  and  as  difficult  to  recog- 
nize and  to  withstand  as  is  the  power  of  the  evil  one. 
The  nation  alone,  because  it  is  a  labor  union  and 
commands  the  resources  and  measurably  the  co- 
operation of  all,  is  competent  to  deal  with  it  and 
alone  holds  out  to  any  of  us  hope  of  securing  that 
immunity  from  all  those  forms  of  disease  against 
which  we,  if  loft  to  ourselves,  would  be  helpless. 

The  same  is  true  with  the  abolition  of  ignorance. 
Call  it  the  task  of  education.  Consider  this  as  an 
essential  good  to  he  acquired  by  every  man,  and  see 
how  difficult  the  task  is  even  in  a  community  as 
favored  as  our  own.  It  is  rather  startling  to  be  told 
that  after  L35  years  of  national  life  some  nine  millions 
of  our  inhabitants  are  to-day  illiterate  and  that  some 
31%  of  the  children  are  not  reached  by  the  prii 
schools;  luil  the  situation  is  more  manifest,  when  we 
learn  the  real  character  of  the  schools  which  exist 
in  some  large  sections  of  the  country  and  the  real 
illiteracy  of  so  many  of  the  men  who  reported  for 
service  in  i  he  army. 

The  abolition  of  ignorance,  even  so  far  as  it  affects 
the    welfare   of   the   community,   and   which   surely 
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should  advance  to  the  stage  of  giving  the  individual 
the  chance  of  becoming  the  kind  of  man  God  lias 
intended  him  to  be,  is  a  task  so  greal  thai  no  or- 
ganization less  than  the  Slate  can  have  any  hope  of 
performing  it.  It  is  the  work  of  the  nation,  and  of 
the  nation  as  a  laboring  union  accepting  the  task 
with  full  understanding  of  its  extent  and  hound  to 
be  always  on  the  job. 

All  this  is  reasonably  obvious;  the  difficulty  begins 
when  we  come  to  abolishing  poverty.  Here  we  have 
not  only  a  multitude  of  voices,  hut  the  ever-growing 
multitude  of  unions.  Their  ultimate  reason  for 
being    is    more    money.      Ignorance    we    gel    used    to, 

and  try  to  deal  with  for  ourselves;  disease  we  com- 
placently  allot    to   OUT   neighbor  and   try   to   believe 

that  we  are  immune;  but  grim  poverty,  though  we 
may  not   feel  its  grip,  is  everywhere  about  us.      It  is 

a  rampant  force  in  the  community,  never  downed, 
never  incapacitated  for  overwhelming  attack.     We 

pray:  "Give  US  this  day  our  daily  bread";  and  we 
are  disposed  to  be  thankful  when  each  day  we  have 
ecause  we  know  not   only  that    multitudes  have 
not,  but  that  the  day  of  want  may  come  to  any. 

Here,  then,  is  where  the  call  conies  for  unions. 
The  nation  has  not  abolished  poverty;  nor  can  it  be 
expected  to  accomplish  it  by  any  given  date,  nor 
perhaps  eventually,  though  lavish  expenditure  and 

the  best  of  good  will,  coupled  with  an  increase  of  the 

resources  of  the  country  by  many  billion  dollars  the 
past  year,  might  seem  to  hold  out  a  reasonable 
expectation.  Naturally  we  would  all  like  the  day 
hastened.  There  are  grievances  enough  ami  induce- 
ments sufficient  to  move  groups  to  organize  labor 
unions  for  the  purpose  of  bettering  their  conditions, 
especially  in  the  matter  of  pay,  with  little,  if  any, 
regard   1o   the  welfare  of  others. 

The  light  of  uniting  for  a  common  purpose,  even 
with  all  and  sundry,  and  also  for  collective  bargain- 
ing, will  not  to-day  be  seriously  questioned.  The 
unions,  with  all  their  difficulties,  have  grown  to  be 
so  strong  and  numerous,  and  have  come  to  occupy  so 
large  a  place  in  the  minds  of  their  members,  that  they 
must  be  accepted  as  constituting  distinct  and  pos- 
sibly a  peinianent  place  in  human  society.  Though, 
in  view  of  the  fad  that  the  Trade  Guilds  which  once 
were  so  prominent  in  European  life  have  disappeared 
or  ceased  to  be  representative  of  wage-earners,  it  is 
hardly  safe  to  prophesy  as  to  the  permanence  of  any 
present    form   of  labor  union. 

The  fact  to  be  recognized,  however,  is  that  the 
heart  of  man  is  substantially  the  same  always, 
his  Deeds  are  common  to  all.  Labor  unions  in  their 
most  developed  form,  and  as  represented  by  their 
most  responsible  leaders,  for  example  in  England, 
profess  to  stand  for  the  same  three  objects  as  we  have 
attributed  to  the  State,  the  abolition  of  poverty,  of 
ignorance  and  of  disease.  What  we  call  attention  to 
is  that  this  also  is  the  chief  business  which  we  one 
and  all,  as  citizens  of  the  United  States,  are  trying 
to  accomplish  by  the  agency  of  the  State. 

While  it  is,  of  course,  conceivable  that  individuals, 
or  here  and  there  a  group,  may  devise  a  method  by 
which  it  is  thought  this  result  may  be  obtained  more 
quickly  and  surely  for  themselves,  it  is  fairly  the  first 
duty  of  all  to  be  sure  that  they  are  doing  their  best 
to  aid  the  State  in  its  recognized  task,  and  at  Least 
that  they  by  their  class  action  are  not  preparing  to  be 
disloyal  to  the  State  or  standing  in  its  way,  and  more 
or  less  actually  hindering  it  in  its  care  for  the  general 
welfare. 


This  is  the  test  by  which  labor  unions  will  ulti- 
mately be  tried;  an  1  this  is  the  immediate  qui 
to  be  put  when  any  class  or  group  is  moved  to 
organize  for  purposes  similar  to  those  of  the  labor 
Unions,  and  this  no  less  in  the  interest  of  the  group 
or  class  itself  than  of  the  people  at  large.  Unhappily 
this  higher  loyalty  has  been  remote  from  the  thought 
of  the  labor  unions,  and  the  country  itself  needs  to 
be  called  back  to  the  demand  for  it.  to-day  so  mani- 


RAILROAD  GROSS  AM)  NET  EARNINGS  FOR 
NOVEMBER. 

Our  compilation  of  the  gross  and  net   earnings  of 
United  States  railroads  for  the  month  of  November, 

based  on  the  returns  filed  with  the  tnter-State  Com- 
merce Commission  at    Washington,   makes  a   poor 

showing,  as  was  to  be  expected,  and  adds  a  consid- 
erable sum  to  the  losses  previously  BUBtained  by  the 

Government  in  the  failure  of  the  roadi  a  the 

so-called  ''standard  return,'-  or,  to  be  mon 
the  rental  guaranteed  during  the  perio 

ment  operation,     (boss  revenue  fell  short  of  thj 
the  corresponding  month  in  the  previou  while 

expenses  moved  to  a  still  higher  plane  than  before, 

with  the  result  of  a  very  substantial  falling  off  in 
the  net  earnings. 

As   then1  were   five  Sundays   in    November,    1919, 

compared  with  only  four  in   November,   1918,  the 

month  contained  one  less  working  day.  l'.ut  the 
chief  adverse  factor,  and  the  one  that  controlled 
everything   else,    was    the   strike   at    the    bituminous 

coal  mines.     This  extended  to  practically  all  the  soft 

coal  regions  of  the  country  and  involved  a  reduction 
in  output  of  about  60*  <  .  taking  the  bituminous  coal 
production  as  a  whole.  Thus,  in  the  first  week  of 
the  month,  the  estimated  production  for  the  whole 
country  in  net  tons  was  only  3,582,000  tons  as  against 
10,381,000  tons  in  th(  onding  week  of  L918; 

in  the  second  week  4,026,000  tons  against  9,724,000 
tons:  in  the  third  week  5,344,000  tons  against  10.- 
973,000  tons,  and  in  the  last  week  5,326,000  tons 
against  9,690,000  tons.  In  other  words,  for  the  four 
weeks  combined,  the  output  was  only  18,278,000 
tons  in   1<)1<>  against   40,768,000  tons  in   L918. 

Such  a  decided  curtailment  of  output  meant  a 
heavy  reduction  in  railroad  traffic,  particularly  in 
the  case  of  the  roads  on  which  coal  is  such  an  import- 
ant item  of  freight,  and  it  also  meant  a  severe  handi- 
cap in  the  operation  of  the  roads.  In  a  statement 
given  out  on  Dec.  :;i  by  Director-General  Hin 

the  Railroad  Administration  attention  was  called  to 
the  part  played  by  the  strike  in  affecting  railroad 
results.  Not  only  did  many  industries  have  to  shut 
down  or  slow  down,  ihus  curtailing  their  freight  ship- 
ments, said  this  statement,  but  the  moveme 
coal  itself,  the  chief  item  of  freight,  was  greatly 
diminished,  necessitating  long  and  costly  hau 
the  fuel  for  the  railways  themselves.  In  addition 
the  railroads  in  some  instances  had  to  burn  coal  to 
which  their  locomotives  w<  adapted. 

Mr.  Ilines  goes  on  to  speak  of  "the  extraordinary 
difficulties  which  it  (the  Railroad  Administration) 
was  compelled  to  overcome  in  order  during  the  strike 
to  give  the  public  the  most  extensive  operation  of 
the  railroad-  and  the  widest  possible  distribution  of 
the  available-  coal."  The  "reduced  production  had 
largely  to  be  transported  over  the  most  abnormal 
routes,  which  had  never  been  designed  for  the  hand- 
lingjof  coal  in  the  direction  and   volume  temporarily 
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necessitated.  Again  the  handling  of  railroad  fuel 
was  subjected  to  extraordinary  burdens.  Much 
coal  which  had  been  stored  had  to  be  reloaded. 
hauled  to  a  new  destination  and  again  unloaded.  In 
many  instances  coal  had  to  be  hauled  hundreds  of 
miles  in  order  to  supply  railroad  fuel,  whereas  ordi- 
narily the  needed  coal  supply  was  close  at  hand. 
For  example,  coal  for  Eastern  Kansas  and  Okla- 
homa roads,  ordinarily  obtained  from  Southeastern 
Kansas  and  1 '.astern  Oklahoma,  had  to  be  hauled 
from  Pennsylvania  and  West  Virginia.  Much  of  the 
actual  revenues  which  will  be  shown  for  November 
and  also  for  December  were  for  coal  being  handled 
abnormal  distances  for  railroad  fuel,  so  that  the  rail- 
roads using  this  coal,  in  addition  to  handling  this 
coal  great  and  unusual  distances  on  their  own  lines, 
have  to  include  in  their  operating  expenses  the 
freight  received  on  this  coal  by  other  railroads  and 
included  in  their  operating  revemn 

The  effect  of  all  this  is  reflected  in  our  compila- 
tions. The  loss  in  gross  earnings  as  compared  with 
the  previous  year  was  not  of  exceptional  dimensions 
being  only  $2,593,438  or  a  trifle  over  one-half  of  1%. 
This,  however,  as  the  extract  above  quoted  makes 
plain,  is  itself  misleading  inasmuch  as  it  covers  rev- 
enue for  hauling  coal  long  distances  which  ordinarily 
would  have  been  hauled  very  short  distances.  Co- 
incident with  this  loss  in  gross  earnings  there  was  an 
augmentation  in  expenses  in  amount  of  $24,255,442. 
Nel  earnings,  therefore  (before  the  deduction  of 
taxes)  for  November,  1919,  were  only  S48, 130,407 
against  874,979,347  in  November,  1918,  being  a 
diminution  of  $20,848,880,  or  over  35%,  as  will  be 
seen  by  the  following. 

Korcmher —  Inc.  (  +  )  or  Dec.  ( — ). 

197  Roads—  1919.  1918.  Amount.  % 

Miles  of  road 233.032  232.911  +121       0.05 

Gross  earnings S436.436.S51  $439, 029, 989     —$2,593,438       0.59 

Operating  expenses .388,306,084     364,050,642     +24.255,442       6.66 


Netearnlnga $48,130,467    $74,979,347  —$20,848,880    35.89 

Added  emphasis  attaches  to  this  large  loss  in  the 
net  because  it  comes  on  top  of  a  considerable  shrink- 
age in  the  net  in  November  of  the  previous  year.  In 
November,  1918,  a  tremendous  augmentation  in 
expenses  had  occurred  owing  to  the  prodigious  ad- 
vances in  wages  which  had  been  made  in  that  year. 
These  wage  advances  with  the  great  rise  in  operating 
cost  in  other  directions  had  so  expanded  railroad  ex- 
penses thai  the  increase  in  the  latter  far  outdistanced 
the  gain  in  gross  revenues,  large  though  these  were 
by  reason  of  the  higher  rates  put  in  force  a  few  months 
before,  hi  brief,  though  the  gain  in  the  gross  then 
reached  882,103,408  or  23.00^'  ,  the  augmentation  in 
expenses  amounted  to  no  less  than  si02,091,182  or 

39.16%,  leaving  the  net  reduced  by  819,927,774  or 
20.80%.  The  year  before  (1917)  a  closely  similar 
situation  existed.      In  other  words,  our  tabulation  for 

November,   L917,  recorded  133,304,905  increase  in 

gross  earnings  with  $20,830,409  decrease  in  the  net. 

It  follows  that  the  loss  now  registered  of  $26,8  18,880 
for  November,  L919,  comes  after  81'.), 927, 771  shrink- 
age   in    November,    L918,    and    of   $20,830,409 •  in 

November,    I'.HT.      For  the  three  years  combined,  it 

will  be  seen,  the  contraction  in  the  net  reaches  over 
$67,000,000  in  face  of  over  $112,000,000  increase  in 

revenues.     Even    the    year    before     1916 
rising  expenses  were  already  a  striking  feature  of  the 

returns.  The  figures  showed  that  with  $23,652,274 
addition  to  the  ^mss,  all  bu1  $323,090  had  been  con- 
sumed by  augmented  expenses.     It   is  tine,  on  the 

olherjhand.  that  in  November,  1915,  before  the  great 
in  operating  costs,  the  showing  was  an  excep- 


tionally good  one,  the  addition  to  the  gross  having 
been  no  less  than  800,310,022,  and  having  been  at- 
tended by  a  gain  of  850,002,894  in  the  net.  These 
exceptional  gains,  however,  at  that  time  were  in  no 
small  measure  deprived  of  their  significance  by  the 
circumstance  that  they  represented  in  considerable 
part  a  recovery  of  previous  losses  or  the  absence  of 
previous  growth.  In  November,  1914,  our  compila- 
tions showed  a  falling  off  of  832,040,340  in  the  gross 
earnings  and  of  89,578,383  in  the  net,  and  this  fol- 
lowed a  falling  off  of  89,143,593  in  gross  and  S15,- 
009,894  in  the  net  in  1913.  Contrariwise,  in  1912 
we  had  fair  gains  in  both  gross  and  net — 831,908,171 
in  the  former  and  S12,701,071  in  the  latter.  Going 
still  further  back  we  find  that  in  November,  1911, 
there  was  a  small  decrease  in  gross,  namely,  §1,767,- 
025,  and  a  loss  of  83,018,807  in  the  net.  In  No- 
vember, 1910,  there  was  a  trifling  gain  in  gross 
(8994,050),  but  a  loss  in  net  in  the  sum  of  S10,4G0,- 
900,  because  of  a  large  augmentation  in  expenses. 

In  the  following  we  furnish  the  November  sum- 
maries back  to  1900.  It  is  proper  to  state  that  for 
1910,  for  1909  and  for  1908  we  use  the  Inter-State 
Commerce  totals,  which  then  were  on  a  very  com- 
prehensive basis,  but  for  preceding  years  we  give  the 
results  just  as  registered  by  our  own  tables  each  year 
— a  portion  of  the  railroad  mileage  of  the  country 
being  always  unrepresented  in  the  totals  of  these 
earlier  years,  owing  to  the  refusal  of  some  of  the  roads 
at  that  time  to  give  out  monthly  figures  for  publica- 
tion. 


Nov. 
1900  -. 

1907  -. 

1908  .. 

1909  .. 

1910  .. 

1911  -. 

1912  .. 

1913  .. 

1914  .. 

1915  .. 

1916  .. 

1917  .. 

1918  .. 

1919  .. 


Gross  Earnings. 


Ytnr 


Year 
Preceding. 


123  131 
281  133 
792220 
561  211 

120  247 
763  2-13 
016  244 
882,278 
Ml  272 
317  210 
745  306 
052  326 
283356 
551439 


Inc.  (  +  )  or 
Dec.  (— ). 


I 

+  9.573, 

B.847, 

+  994 
—1.767, 

+  31, 90S 
—9,143 
— 32.R4C. 
+  06,310 
+23,863 
+  33,304 
+  82,163 
—2.593 


Xet  Earnings. 


Yair 
<i  inn. 


602  4S 
859   39 

204    94 

025  79 
171  93 
693  Ts 
340  67 
622  1  is 
274  lis 

40S  75 
,438   4s 


Year         Inc.  (  +  )  or 
Preceding.      Dec.  ( — ). 


S 

171,387 

511.332 
631,138 

922,437! 

050,299 
.017,842 
,212,966 
,989,616 
,002,025 
,373.536 

272.210 

ssj.lss 
,130.467 


$ 
46,506, 
40,113 

74.666 

82.069 
SO. 310 
93.282 
77.567 
67.999 
118,060 
117.102 


+  8 
hl9 


397  —10 
106  —3 
,771  +12 
SflO— 15 
vis  —'.I 
,131  +60 
,140  + 
,625—20 
,962—19 
,347—26 


S 
,559,127 

,216.336 
.974.158 
,460,960 
,018.867 
.701.071 
,069  894 
,678.883 
,003.894 
323.090 
,830,400 
.927.774 
.848.880 


Note. — In  1900  the  number  of  roads  Included  for  the  month  of  November  was  97 
In  1907,  87;  In  1908,  the  returns  were  based  on  232.577  miles  of  road;  In  1909.239.038; 
In  1910.  241,272;  In  1911,  234.209;  in  1912.  237.370;  In  1918,  243.745;  In  1914. 
210.197;  in  1915.  246.910;  In  1916.  24S.863;  In  1917,  242.407;  In  1918.  232.274;  In 
1919.  233.032. 

In  the  case  of  the  separate  roads  we  have-  a  repe- 
tition of  the  results  and  experience  disclosed  by  the 
collective  totals — that  is,  there  are  many  roads  with 
decreases  in  the  gross  and  still  more  with  i\w 
in  the  net.  As  exceptions  to  the  rule,  we  also  have 
a  considerable  body  of  increase  both  in  the  gross  and 
in  the  net .  Southwestern  and  far  Western  toads  are 
particularly  prominent  in  this  respect,  the  coal  traffic 

being  less  of  an  item  with  these  roads;  1  ml  improved 
results  as  to  either  net  alone  or  gross  and  net  com- 
bined also  come  from  a  few  companies  and  systems 
in  other  parts  of  the  country.  We  have  not  the 
space  to  enumerate  these  separately,  but  their  names 
will  appear  from  an  examination  of  the  following  in 

which  we  show  all  changes  for  the  separate  roads  or 
systems  for  amounts  in  excess  of  $100,000,  whether 
increases  or  decreases,  and  in  both  gross  and  | 

EARNINGS    i\ 


PRINCIPAL   CHANGES    IN    CROSS 

IllC'i 

Ai.-h  Topeka  \  s  .  Pi  re  Marquette.. 


Southi  > 

Chicago  K  I 

Milw   &    SI    I' 
Chicago  &  North  Western 
N  1    N  II  .v  Hartford... 



Soul  been   Rallwaj  _    

St  I.iiuK-S.ui  Fran 

I  oulm  in.-  A    Naahi  till  , . 

Michigan    ( Central 

Mo  Kan  A.  Tea  <'f  Texaa 


.3.(11.3. 1 '.)'.    Western   Pacific 
1  .5S0.31S    SI   Louis  Southwi  si 

ii  Lake 


L.054.92f) 
81  1.604 

637.719 
617,397 


Minn  SI   Paul  A  S  S  M 
Atlantic  Coasl  Lini 

o  On  at  \\  estern. 
Chic  si  Paul  Mini 
•  in  n. ■«  i  iri  \  Tea  Pac. 
Internal  e)  Gn  il  Nor 
Central  RR  <  .f  New  .Irrs. 
\iiii  inn  ( in  at  Southern 
Northwestern    Pacific 


NO  VEM 

Increasrs. 

...      $ 
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Increases.  I 
Mobile  «:  Ohio... $188,232    N  Y  Chir.iKO  &  St  Louis. 


■  Duluth  Miasabe  .v  N..r_ 

ITS..",  II  \\  h.-«  Miik  *  I-ako  Erie.. 

177.  826  Key 

147,845  Chicago  .v  Alton 

147.152  Hesse  mer  &   Lai 

138.623  Chicago  Hurl  &  Quiiicy. 

124.01  I  Hocking    Valley... 

112.069  Western    M.irvland 

Kuh  IY.  d  ,V  r.»toinac... 

107.221  Cumberland  Valley 

MisNouri  Pacific 

Representing  55  roads  h,i  ,v  Michigan 

in  our  compilation 821 .986.517  Missouri  Ka 

as*»  Baltimore  ft  Ohio 

Ivanla  (3) a%l . 263,220  Spokane  Port  ft  - 

New  York  ('entnil &2, 37 1.4  40  Atlantic  <'ity... 

Chesapeake  &  Ohio 1,909,188  Washington  Southern... 

Philadelphia*  Reading.      1,085,243  Toledo  ft  Ohio  Central.. 

Norfolk  &  Western..    ._     1,038,850  Delaware  Lack  A 


ft  Maine. 

Florida    East   < 'oast 

Seaboard  Air  Line 

\\  Ichlta  Palls  ft  Morthw. 
Kan  <  iiy  Mex  &  Orient. 
Yazoo  ii.  Miss  Valley... 
New  Orl  Tex  &  Mex  (3). 

Minn  \  8t  Louis 

i  ..i  i  leorgia 

Grand  Rapids  ft  ind 

lint  land 


i'itt.sburgh  ft  Lake  Erie. 

ft  Eastern..  828,071 

Erfe  (2) 825.757 

Great  Northern 't 

Illinois  Central.. 732.561 

Buff  Koch  \  I'insb 640,386 

Chicago  a    i    ml    Illinois.  640,185 

Northern    Pacific. 61 


Naslr.  Louis 

I  Delaware  ft  Hudson 

Virginian 

Buffalo  ft  Busquehanna. 
Denver  ft  Rio  Orande  .. 


Decreases. 
$504,594 

328.716 

308.518 

27  1.587 

251.290 
236.369 
21 1.484 
21 1 ,299 
192.225 

148.855 
147.651 
138.779 
187.763 

122.345 
114.558 
106,835 


Representing   12  roads 

in  our  compilation. .$23,253,763 
All   the  figures  In  the  above  are  OB   the  basis  of  the  returns  filed 

with  the  Inter-State  Commerce  Commission.  Where,  however,  these 
returns  do  not  show  the  total  for  any  system,  we  have  combined  the  separate 
roads  .so  as  to  make  the  results  Conform  as  nearly  as  possible  to  those  given 
In  the  statements  furnished  by  the  companies  them* 

a  This  Is  the  result  for  thi    P  nn     Ivanla   KR   ,  together  with  the  Pennsj  1- 
vania  Company,  and  the   Pittsburgh  Cincinnati  Chicago  .v   -St.   Louis,  the 
Ivanla    RR.  repot  .  tin-  Pennsylvania  Com- 

pany $755,845  decrease  and  th<    I     <      ■  i 

cover  mm  u  the  operations  of  the  New  York  Central 
Use  it  including  the  various  auxlllarj  and  controlled  roads,  like  the 
Michigan  Central,  the  "Hig  Four,'  ft<\.  the  whole  going  to  form  the 
New-   York  Central  System,  the  result   is  a  loss  of  $3,046,448. 

PRINCIPAL  CHANGES  IN   NET   EARNINGS  IN  NOVEMBER. 


Increases. 
Southern  Pacific  (8) $2,626,881    Chicago*  Eastern  111... 


N  Y  New  Haven  &  Hartf 
At  eh  Top  Si  Santa  Fe  (3) 

Boston  ft  Maine 

Chicago  Mllw  A  St  Paul. 

Baltimore  ft  Ohio 

iu,'eies  &  Salt  Lake. 
St  Louis-San  Fran  (3)... 
Alahama  Great  Southern 

West  Pacific 

Kansas  ( 'It  v  Southern  .  .  . 

Minn  St    P  ft   s  s  M 

Denver  ft  Salt  Lake 

St  Louis  Southwest  (2).. 

Florida  East  Coast 

Central  RR  of  New  Jen. 

Central  New  England 

Texas  ft  Pacific 

Chicago  Great  Western. . 

Rutland 

N  Y  Ontario  a  Western. 

Detroit  ft  Mackinac 

Western    Maryland 


.  I  I. c  high  Valley. 

1,770,595  Chicago  ft   Alton 

i  32  Chicago  &  North  West.. 

796.927  Wabash 

672,940  Erie  (2) 

83  1 .770  \  Y  (  hicais-o  ft  St  Louls. 

305.0ti  1  Delaw   Lack  ft  Western. . 

290,51  I  Mo  Ivan  ft  Tex  of  Texas 

281.9*7  Southern  Railway 

272,77ti  Union  rr  of  Pennsyrv.. 

258.434  Buffalo  Koch  ft   Plttsb.. 

240.0 IS  Hocking    \. alley... 

224. ISO  Cin  N  ()  ft  Texas  Pac... 

203. 25S  Louisville  ft  Nashville... 

197. 135  Central  of  Georgia 

166,318  Itiehin  I'red  ,v  Potomac. 

186,164  Chic  K  I  ft  Pacific  (2).. 

135.032  Chic  Terre  Haute  ft  S  E. 

120.630  Dnlon  Pacific  (3) 

118,618  Colorado  ft  Southern  (2) 

116.678  Long    Island 


103,467 


Representing  35  roads 

In  our  compilation. .$12. 110.986 


Cumberland  Valley 

Bessemer  ft  Lake  Erie 

Atlantic  City 

San  Antonio  ft  Arat.  Pass 
I  Delaware  ft   Hudson 


Decreases.  Grand  Trunk  Western.. 

Pennsylvania  (3) a$  10.34 9. 8 15  Kanawha  &  Michigan... 

Chesapeake  ft  Ohio 2.591.607  El  Paso  ft  South 

New   York  Central 62,416, 967  Washington   Southern... 

Illinois  Central 1,723.534  Toledo  si   Bonis  ft  West. 

Missouri   Pacific 1,641.671  Wheeling  ft  Lake  Erie... 

Great   Northern 1,467.165  Lake  Erie  ft  Western 


Norfolk  ft  Western 

Northern    Pacific 

Chicago  Burl  ft  Qulncy.. 
Pittsburgh  &  Lake  Erie.. 
Philadelphia  .v   Beading. 

Clev  (  in  (  die  a  SI  Louis 
Missouri  Kai  -  u  &  Texas 
Elgin  Jollet  ft  Eastern 


Decreases. 

$687,053 

602,867 

589.174 

101.733 

467,680 

402.120 
380.664 
838.806 
338.200 

311.315 

284,718 
282.404 
273.861 
261.471 
249.24  I 
227.841 
221  964 
221 ,877 
220. 9H3 
216.9S1 
212.910 
209.508 
201.720 
192.855 
183.106 
1  CO  .334 
162.255 
151  820 

150.332 
147.036 
124.662 
120.755 
no.i  15 
118.845 
117.871 
1  Id. 005 
114,161 
105.008 


1,420.165    Na.-hv  Chatl  ft  St  Louis. 

1,382.330    Toledo  ft  Ohio  Central.. 

1.081.462    Chicago  Ind  ft  Louisville 
rl  Okla  ft  Gulf... 

s.5  1,250    N  Y  Huso,  ft  Western 

803.269  

753,842        Representing  60  roads 

750.4411  In  our  compllatlons.$36,706.857 

a  This  Is  the  result  for  the  Pennsylvania  RR.,  together  with  the  Pennsyl- 
vania Company  and  the  Pittsburgh  Cincinnati  Chicago  A  Bt.  Louis,  the 
Pennsylvania  KB.  reporting  $7,686,223  ilccrca.se,  the  Pennsylvania  Com- 
pany *■  ;ease  and  the  P.c.c.v  St.  I.    $1,664,523  deer 

/(These  figures  menu  cover  the  operations  of  the  New  York  central 
Itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
V^____1__l_i_!_m_i_.I,,    ■■|:iL.   lour.'    \e..  the  result   is  a  loss  of  $4,568,568. 

When  the  roads  arc  arranged  in  groups  or  geo- 
graphical divisions,  according  to  their  location,  it  is 
found  that  the  New  England  group,  the  Southwest- 
ern group  and  the  Pacific  group  record  gains  in  gross 
and  net  alike,  but  that  all  the  other  geographical 
sections  register  decreases  in  both  gross  and  net. 
Our  summary  by  groups  is  as  follows: 

SUMMARY  BY  GROUPS. 

Crow  Earnings 

Section  or  Group.  1919.  1918.        lnc.(  +  )orDec.( — ). 

November—  S  8  %  % 

Group  1  (8  roads).  New  England 19.297,022     18.099,850     +1.197.172     6  61 

Group  2  (37  roads),  East  4  Middle.. .110.652,227   122.697.686  —12,145.459     9.89 

Group  3  (29  roads),  Middle  West 61,682.616     64.516.872    — 2,934.256     6.37 

Groups  4  A  5  (36  roads) ,  Southern 69.792,296     60.288.625        — 496.329     0.82 

Groups  6  ft  7  (20  roads),  Northwest..   '.'3.015.570     03.762.880        — 747.310     0.79 
GroupsSft  9  (47  roads).  Southwest  085     65.941.636     +8,661,449   12.07 

Group  10  (11  roads).  Pacific  Coast...  27.703,735     23,722,440     +3,981.295  16.78 


Total  (197  roads) 


November — 

Group  No.  1 

Group  No.  2 

Group  No.  3 

Groups  Nos.  4  ft  5.. 
Groups  Nos.  6  &  7.. 
Groups  Nos.  8  ft  9.. 
Group  No.  10 


-Mileage- 


1919. 
.  7,302 
.  28.862 
.  21.767 
.  38.577 
.  86,85$ 
.  63,690 
.  16,479 


1918. 

7,329 
28.879 
21,750 


.436.436.651  439,029.989    —2.693.438     0.59 
— Net  Earnings 


$  $ 

2,402.801  def.483. 100     +2.885,901 
3.437.213  16,895.343  —12.458,130 


2,301.460     9.25S.451  — 6,956.982 

5.372.279  11,273.629  —5.901.360 

66,361    12.000.611    10.748,127  —7.667,616 

68.729   13.758,667  13.280,474  +478,183 

16,431     S.767.437     6.006.423  +2.761.014 


% 

7*8".37 
75.16 
60.40 
38.78 
3.60 
46.96 


Total .233,032  232,911  48.130.467  74.979.347  —26,848,880    35.89 

NOTE. — Group  I.  Includes  nil  ot  the  New  England  States. 

Group  II.  Includes  all  of  New  York  and  Pennsylvania  exrept  that  portion  west  ot 
Pittsburgh  and  Buffalo;  also  all  of  New  Jersey.  Delaware  and  Maryland,  and  the 
extreme  northern  portion  of  West  Virginia. 

Group  111.  Includes  all  of  Ohio  and  Indiana:  all  of  Michigan  except  the  northern 
peninsula,  and  that  portion  of  New  York  and  Pennsylvania  west  of  Buffalo  and 
Pittsburgh. 

Groups  IV.  and  V.  combined  Include  the  Southern  States  south  of  the  Ohio  and 
east  of  the  Mississippi  River. 

Groups  VI.  ana  VII.  combined  Include  the  northern  peninsula  of  Michigan,  all  of 
Minnesota,  Wisconsin,  Iowa  and  Illinois;  all  of  South  Dakota  and  North  Dakota 


and  Missouri  north  of  Bt    I.ouia  and  Kansas  City;  also  til  of  Montana,  w 

•  r  witti  Colorado  north  of  a  line  parallel  to  the  Slate  line 
Hinting  through  Denver. 

Vlll    and  IX.  comb  ned  Include  all  of  Kansas,  Oklahoma.  Arkansas  and 
rcrrttory,  Missouri  sojth  of  St.   I...ub  utid   Kantian  I 

.  the  wlii. It-  <>f  Texas  and  the  bulk  of  Louisiana;  and  that  : 
nortt  of  a  line  running  from   lbs  nortl  t  the  Slate  through 

■   and  east  of  a  line  runiiliik'  from  - 
tiruup  X    Includes  all  of  Washington.  (  ..  California.  Nevada.  Utah 

and  Artiouu  and  the  western  part  of  New  Me\ 

rVfl    an    additional    handicap    during    the    month, 

rn  roads  suffered  :i  heavy  contraction  in  their 

grain   traffic   and   also  some  loss  in  their  livestock 

shipments,  though  on  the  other  hand  Southern  mads 

had  the  advantage  of  a  much  larger  cotton  movement . 

The  falling  off  in  the  Western  grain  receipts  extended 
to  all  the  different  cereals.  Tims  for  the  five  weeks 
ending   Nov.   29   the   receipts   of   wheat,   corn,   oats, 

barley  and  rye  combined  at  the  Western  primary 

markets  footed  up  only  84,381,000  bushels  as  against 
110,948,000  bushels  in  the  corresponding  five  weeks 
of  the  previous  year.  The  details  of  the  Western 
grain  movement  in  our  usual  form  are  shown  in  the 
table  we  now  present. 

WESTERN   FLOUR  AND  GRAIN  RECEIPTS. 


Five  wee  let 

ending 

Nov.  39.         Flour. 
Chicago —  (bolt.) 

1919 1.418.000 

1918 727.000 

Milwaukee — 

1919 99.000 

1918 85,000 

St.  Louis — 

1919 

1918 

Toledo — 

1919 

1918 

Detroit — 

1919 

1918 

Cleveland — 

1919 

1918 

Peoria — 

1919 

1918 

Duluth — 

1919 

1918 

Minneapolis — 

1919 

1918 

Kansas  CUv — 

1919 19,000 

1918 35,000 

Omaha  <*  Indianapolis 

1919 

1918 


600.000 
258,000 


88.000 


384,000 
337.000 


Wheat. 

(Crush  ) 
4.294.000 
6.972.000 

724,000 
1,877.000 

4,201.000 
2.369.000 

646.000 
699,000 

197.000 
890.000 


Corn. 

(bush.) 

8,709,000 

7.518.000 

778.000 
369.000 

1.628.000 
2.243.000 

169.000 
100,000 

186,000 
261,000 


Oats. 

(bush  ) 

7.318.000 

13,900.000 

3.147.000 
4.249.000 

3,406.000 
2,626,000 

257.000 
916,000 

321.000 
285.000 


Barley. 

(bush  ) 
1,133,000 
2.220.000 

1,135.000 
1,272.000 

76.000 
60.000 


Hgt. 
(bush.) 
364.000 
841.000 

267.000 
369.000 

20.000 
46.000 


88,000 


144.000 

117.0(1.) 


3.659,000 
18.256.000 


14.836,000 
8,380.000 


9.831.000 
3.160.000 


3.168.000 
2.143.000 


33.000 


2.487.000 
8,894.000 


733.000 

336.01)0 


899  AM) 

1.122.000 


3,113.000 
8.976.000 


1.184.000 
885,000 


64.000 
589.000 


l.sr.-i.ooo 
2.836,000 


756.000 
864.000 


1.986.000 
4,480.000 


3.O00 


71.000 
69.000 


249.000 
2,223.000 


1.632.000 
8,668,000 


7.000 
38.000 


1.159,000 
3,621.000 


815.000 
1,244,000 


Total  of  All— 

1019 2,529.000 

1918 1.465.000 

Jan.    1    to 

Nov.  29.         Flour. 

Chicago —  (bbls.) 

1919 9.221.000     75, 

1918 7.863.000     68, 

Milwaukee— 

1919 758.000       8, 

1918 776.000     10, 

St.  Louis — 

1919 3,865.000     42, 

1918 2,680.000     35, 

Toledo — 

1919 12, 

1918 6, 

Detroit — 

1919 30.000       1, 

1918 81.000       1, 

■■d — 

1919 39,000 

1018 701.000       3 

Peoria — 

1919 3.286.000       2, 

1918 2,200,000       3, 

Duluth — 

1919 24, 

1918 57, 

Minntapolis — 

1919 97 

1918 35.000     92, 

Kansas  CUv — 

1919 115.000     63 

1918 3.000     47 

Omaha  <k  Indianapolis — 

1919 32 

1918 18 


41.700,000 
46.181,000 


Wheat. 

(bush.) 
277,000 
385,000 

246.000 
906.000 

007.000 
246.000 

176.000 
668,000 

617.000 
864,000 

563.000 
762.000 

782.000 
364.000 

376.000 
637.000 

787,000 
953,000 

326,000 
186.000 

480.000 
888 


15.562,000  20.302.000  4.195.000  2.622.000 

18.346,000  31.865,000  9.393.000  0,163.000 

Corn.  Oalt.          Barley.               Rye. 

(bush.)  (bush)          (bush.)          (bush.) 

58,463.000  83.860,000     25.270.000  7.489.000 

96.760.000  126.021.000  16.660,000     3.864,000 


6,986,000 

11,043.000 


18,223.000 
23,292.000 


1.131.000 
2.636.000 


1,330.000 
4.425.000 


636,000 

4. .".I  S.I  HII I 


26.312.000   18.316.000 
33.212.000     0.494.000 


80,083,000 

29.194.000 


4.394,000 
7,488,000 


2.297.000 
3,416,000 


2.II0.OOO 
6.434.000 


[,040.000 
704,000 


4.32I.OOO 
2,120.000 


307.000 
881400 


1,057,000         336.000 


29.on() 
3.000 


7.000 
138.000 


8^100 


4.000 
81400 


17.806.000       7.754.000     1,386.000         208,000 
32.410.000     15.368.000        956.000        332.000 


28.000 
188.000 


0.632.000 
16,761.000 


14.492.000 
32.804.000 


36.723.000 
48.487,000 


1,022,000 
8468400 


7.055.000  15.508.000 
4,056.000     7.061.000 


24,026.000  32.874,000   13.739.000 
38.056.000  28.558.000     9.932.000 


11.921.000 
15.184.000 


88475400 

26.060.000 


Total  of  AU— 

1919 17.314.000  360.626.000  161.428.000  220.662.000  85.977.000  41.670.000 

1918 14,339.000  336.720,000  271.087.000  303.372.000  01,073,000  24,120.000 

As  regards  the  Western  livestock  movement,  the 
receipts  at  Chicago  for  the  even  month  comprised 
only  30,895  carloads  in  1919  as  against  32,588  cars 
cars  in  November,  1918;  at  Kansas  City  only  14,478 
cars  against  16,913,  and  at  Omaha  10,837  against 
11,488  cars. 

In  the  matter  of  the  Southern  cotton  movement, 
shipments  overland  in  November,  1919,  were  359,158 
bales  against  307,790  bales  in  November,  1918, 
496,304  bales  in  November,  1917,  and  525,651  bales 
in  November,  1916.     At  the  Southern  outports  the 
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receipts  aggregated  1,181. GOG  balee  against  590,111 
bales  in  November,  1918.  and  820,450  bales  in  No- 
vember, 1917.  as  will  be  seen  by  the  following. 

RECEIPTS  OF  COTTON   AT   Sol    rill  BN     PORTS   IN    NOVEMBER   AXD 
I    JANUARY    1    TO   NOVEMBER  30   1919.    1918  AND    1917. 


Pons. 


Galveston bales . 

Texas  City.  Ac 

New  Orleans 

Mobile 

Pensacola.  &e 

Savannah 

Brunswick 

Charleston 

Wilmington 

Norfolk. 

Newport  News,  4c... 


Since  January  1 . 


1919. 


1918. 


1917. 


1919. 


1918. 


1917. 


394.623 
108,046 
166.666 

108.277 

5.143 

215.734 

29.000 

53.381 

28.932 

70,834 

281 


160.483 

11.077] 
206.054 
18,046 
7.862 
96.946 
18.000 
10,136 

43.6S1 
1,886 


334,047 

7.660 
232.348 
15.541 
0,000 
178,307 
jr.,  -loo 
18,377 
17.511 

130 


1,044,680  1 
374,301 

1.280.065  1 

317,028 

24.860 

1.381,037 

205,030 

263,331 

162.362 

837.332 

2.441 


299. 7C0  1 
102,383 

36.941 
8SS.123 

85.400 
l  10.688 

82.018 

220,006 

5.592 


802.156 

90.889 

.125,452 

93,310 

46,688 

813,404 

166,770 

171.443 

05.153 

338,300 

5,252 


Total 1.IS1.606.    596.111      820,450  5,932.882  4,286,152  4,716,767 


FEDERAL    RESERVE   NOTES— CAUSES   PROVOCATIVE 
OF  THEIR  INCREASE. 

(Communicated   by    Jacob    11.    Hollander,    Ph.D.,    Professor   of   Political 
Economy  in  the  Johns  Hopkins  University.) 

The  vigorous  protest  against  the  increasing  issue  of  notes 
by  the  Federal  Reserve  banks  contained  in  the  "Chronicle's" 
editorial  of  Jan.  3  must  have  been  read  with  great  satisfac- 
tion by  all  students  of  our  current  financing,  who  find  in  the 
present  trend  of  events  ground  for  grave  uneasiness. 

It  is  important,  however,  that  responsibility  for  such 
increasing  note  issue  should  be  properly  placed.  It  is  not 
enough  to  declaim  against  the  short-sightedness  of  the 
member  banks  in  extending  loans  nor  against  the  tolerance 
of  the  Federal  Reserve  banks  in  granting  discounts.  A 
commonplace  of  banking  experience  is  that  unwise  practices 
result  from  definite  causes  and  that  corrective  measures 
must  be  directed  to  them  rather  than  take  the  form  of 
hortatory  appeal. 

Two  general  factors  are  now  playing  an  all-important  part 
in  the  tendency  towards  increased  note  issue  by  the  Federal 
Reserve  banks,  and  it  is  in  correction  of  these  that  opinion 
should  crystallize: 

(1)  The  Federal  Reserve  Board  has  heretofore  insisted 
and  at  present  continues  to  insist  that  increasing  note  issue 
is  the  effect  of  higher  prices  and  in  no  sense  a  cause.  I  have 
elsewhere  sought  to  trace  the  doctrinal  origin  and  to  discuss 
the  basic  error  of  this  dangerous  fallacy,  which  enunciated 
in  Governor  Harding's  letter  of  Aug.  18  1919  to  the  Chair- 
man of  the  Senate  Committee  on  Banking  and  Currency 
and  concurred  in  by  Secretary  of  the  Treasury  Glass,  has 
apparently  served  as  the  guiding  principle  of  the  Federal 
Reserve  banks'  policy  as  to  note  issue.  It  is  obviously  clear 
that  as  long  as  the  Federal  Reserve  Board  maintains  that 
the  issue  of  notes  is  an  automatic  response  to  commercial 
requirements  growing  out  of  a  higher  level  of  prices  and  that 
such  increasing  note  issue  can  have  no  effect  whatever  in 
bringing  about  a  higher  price  level,  there  will  be  little  dis- 
position to  restrict  the  further*  emission  of  notes  on  the  score 
of  direct  price  inflation. 

(2)  On  a  later  page  of  the  same  issue  of  the  "Chronicle" 
in  which  editorial  protest  is  made  against  increasing  note 
issue  appears  Secretary  Glass's  announcement  of  a  new  issue 
of  certificates  of  indebtedness  dated  Jan.  2  1920  and  maturing 
Dec.  15  1920,  designed  to  meet  maturing  issues  of  loan  cer- 
tificates. The  announcement  is  supplemented  by  the  usual 
provision  that  any  qualified  depositary  will  bo  permitted 
to  make  payment  "by  credit"  for  certificates  allotted  to  it 
for  itself  and  its  customers.  It  is  certain  that  the  bulk  of 
such  certificates  will  be  taken  in  the  first  instance  by  the 
banks  and  that  a  very  large  part  of  the  payments  therefor 
will  be  mado  "by  credit."  In  other  words,  we  shall  witness 
in  the  coming  weeks  the  unfortunately  familiar  process  of 
after-war  oertifioate  borrowing  in  the  form  of  fiat  credit 

■nation  to  serve  fiscal  con\  enienco  and  entirely  unrelated 
to  commercial  needs.  Such  additional  credit  taking  the 
form  initially  of  "(Jovernment  deposits"  will  when  liberated 
in  the  course;  of  public  expenditure  tend  to  result  in  additional 
deposit  currency  and  in  increasing  note  issue — with  appar- 
ently no  other  direct  alternative  than  the  release  of  gold  and 
a  further  weakening  of  the  reserve  position. 

As  long  as  the  Federal  ft  serve  Hoard  insists  that  increasing 
note  m  ue  is  the  effeol  and  not  a  cause  of  rising  prices  and  as 
long  as  the  Treasury  persists  in  preferring  fiscal  convenience 
to  economic  wisdom  in  its  borrowing  policy,  it  seems  unavail- 
ing to  enjoin  restraint  as  to  note  issue  upon  the  Federal 
Reserve  banks. 

Baltimore,  Jan.  8  1820. 


(fuvvent  ducats  unci  giscitssions 

CONTINUED  OFFERING  OF  BRITISH  TREASURY^ 
BILLS. 

The  usual  ofering  of  ninety-day  British  Treasury  bills 
was  disposed  of  this  week  by  J.  P.  Morgan  &  Co.  on  a  dis- 
count basis  of  6%,  the  same  as  in  other  recent  weeks.  The 
bills  in  this  week's  offering  are  dated  Jan.  5. 


CONTINUED  OFFERING  OF   FRENCH    TREASURY 
BILLS. 

Another  S.">,000,000  block  of  French  Treasury  bills  was 
disposed  of  by  J.  P.  Morgan  &  Co.  this  week.  They  were 
again  disposed  of  on  a  discount  basis  of  6%,  the  figure  to 
which  the  rate  was  advanced  some  time  ago.  The  bills  in 
this  week's  offering  are  dated  Jan.  9. 


DEATH  OF  BARON  CUNLIFFE,  FORMER  GOVERNOR 
OF  THE  BANK  OF  ENQLAh  D. 

Baron  Walter  Cunliffe  of  Headley,  one  of  England's 
leading  financiers,  died  on  Jan.  5  at  the  age  of  65  years, 
lie  was  Governor  of  the  Bank  of  England  from  1913  to  1918 
and  during  his  administration  of  that  office  he  gained  a 
world-wide  reputation  in  the  field  of  finance.  Baron 
Cunliffe  had  been  connected  with  the  Bank  of  England  for 
twenty-five  years,  as  a  director  from  1895  to  1911,  deputy 
governor  from  1911  to  1913,  and  Governor  from  1913  until 
1918,  when  he  retired  after  five  years'  service,  a  remarkable 
tribute  to  his  ability,  as  previous  governors  had  served 
only  one  year.  Baron  Cunliffe  came  to  the  United  States 
in  May,  1917,  and  visited  banking  centres  throughout  the 
country,  outlining  England's  financial  policy  with  regard 
to  the  United  States.  Following  his  retirement  as  Governor 
of  England's  foremost  financial  institution  Baron  Cunliffe 
was  appointed  chairman  of  a  committee  of  experts  to  con- 
sider problems  arising  in  connection  with  the  currency  and 
foreign  exchanges  in  the  post-war  period  as  well  as  the 
workings  of  the  Bank  Act  of  1844  with  a  view  to  recommend- 
ing any  changes  which  might  be  deemed  advisable  in  the 
constitution  and  functions  of  the  Bank  of  England.  In 
its  report  the  committee  advocated  as  speedy  a  return  as 
possible  to  a  free  gold  market,  an  unqualified  gold  standard 
in  England,  and  a  limitation  of  the  issue  of  "currency  notes," 
of  which  more  than  $1,500,000,000  were  outstanding  at  the 
end  of  last  year.  It  was  stated  that  while  at  first  the  Gov- 
ernment took  no  practical  measures  to  put  the  recommenda- 
tions of  the  committee  into  effect,  it  has  since  adopted  the 
policy  recommended  of  securing  additional  issues  of  "cur- 
rency notes"  by  depositing  an  equal  amount  of  Bank  of 
England  notes,  thereby  checking  the  tendency  toward  an 
unlimited  issue  of  irredeemable  paper  money. 

At  the  Peace  Conference  Baron  Cunliffe  was  one  of 
Premier  Lloyd  George's  advisers,  and  was  appointed  on 
May  26  a  member  of  the  reconstructed  Committee  on 
Reparations.  He  was  educated  at  Harrow  and  Trinity 
College,  Cambridge.  His  financial  career  began  as  a  mem- 
ber of  the  firm  of  Cunliffe  Bros. 


W.  P.  G.  HARDING  DECLARES  LONG-TERM  EXPORT 
CREDITS  SHOULD  BE  KEPT  OUT  OF  BANKS. 

In  an  address  delivered  before  the  Massachusetts  Hankers' 
Association  at  Hoston  on  Jan.  8,  W.  P.  Q.  Hardin-.  Governor 
ol'  the  Federal  Reserve  Hoard,  declared  that  it  is  highly 
important  "that  all  long  credits  granted  in  connection  with 
exports  lie  kept  out  of  the  banks,  whose  policy  should  be  to 
maintain  themselves  in  a  liquid  condition."  The  following 
extracts  are  taken  from  his  remarks: 

The  trend  Of  events  in  this  country  during  the  year  1919  was  not  alto- 
gether satisfactory.  Following  a  period  of  waiting  and  hesitation  during 
Che  early  part  of  the  year,  thi  i  lomy.  ofseU 

mhI  oonsttvatloD  which  daring  the  war  proved  so  effective,  were  soon 
discarded,  and  the  pent-up  energies  of  a  people  which  had  subrogated  so 

finely  all  pleasures,  ambitions  and  impulses  to  the  task  of  winning  the  war 

Here  released  and   found  expression  in  activities  or  every   liind.      In   many 

■  these  activities  "ere  commendable  for  they   wire  devoted   to  the 

constructive  work  of  bringing  the  Industries  of  the  country  hack  from  a 
I  hut  advantage  was  taken  of  the  eeae  with  which  cndrl 

could  in-  obtained  to  avail  of  speculative  opportunities  r<>r  profit,    specula- 
tion became  rampant  in  ail  seqttoni  of  the  country  and  individuals  mr.v- 
whart  gave  free  rein  to  extravagant  tendencies  hitherto  restrained. 
Advancing  pries  suniod  to  stimuli ti  rather  than  to  check  demand,  and 
necessity  for  conserving  essential  commodities  known  to  be 
:  died   lo  curtail  oonsumptlon.      As  the  year  progressed   hank  loans 

and  deposits  Increased,  ami  t usuries  rtanHnart.     Frequent    warnings  issued 

by  the  Federal  Best  rve  Board  had  onU   >  temporary  effect;  dangerous  ten- 

developed  Into  a  dangerous  situation,  and  corrective  measures  were 

applied,  now  conceded  to  have  been  necessary  and  salutary,  hut  which  at 
the  time  were  denounced  by  some,  who  ought  to  have  known  better,  as  a 
conspiracy  against  the  prosperity  of  the  country. 
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While  the  value  of  raw  materials  and  of  manufactured  articles  produced 
during  the  year  was  the  greatest  in  the  history  of  the  country.  the  physical 
volume  proved  to  tie  smaller  than  for  an;.  ]  .  ar  |tnOC  1010.  During  (In-  lust 
few  weeks  H  K  Infff  llllglj   evli.ent    i ii.it  active  M 

taken  if  our  exports  are  to  lie  maintained,  especially  to  Kuropeati  countries. 
In  anything  like  their  present  volume  'I'm-  (act  that  we  have  had 
able  trade  balance  of  four  billions  of  dollars,  accompanied  by  a  large  net 
loss  of  precious  metals,  shows  conclusively  that  exporters  have  either  taken 
it  in  foreign  currencies  or  that  they  have  accumulated  credits  in 
foreign  banks.  Just  how  those  credits  have  been  arranged  it  is  impossible 
■  fully  or  even  measurably,  but  it  is  very  probable  that  a  large  part 
of  toe  financial  burden  has  been  thrown  directly  or  indirectly  upon  Am.  n- 
Ban  banke.  There  is  no  reason,  however,  to  question  the  security  of  bank 
loans,  for  there  Is  an  abundance  of  prime  collateral  available,  including 
more  than  twenty  billions  of  dollars  of  United  States  Government  bonds. 

It  Is  highly  Important,  however,  that  all  long  credits  granted  In  connec- 
tion with  exports  be  kept  out  of  the  banks,  whose  policy  should  be  to 
maintain  themselves  In  a  liquid  condition. 

There  seems  to  be  no  reason  to  expect  that  any  more  large  loans  by  the 
Government  for  financing  exports  will  be  authorized.  Such  a  policy  would 
mean  either  more  taxation  or  more  bonds;  it  would  mean  a  return  to  war- 
time methods  of  financing  after  we  have  turned  our  backs  upon  such 
methods  and  are  directing  our  steps  towards  the  methods  and  policies  of 
peace  financing;  it  would  mean  that  funds  belonging  to  all  the  people  would 
be  applied  In  time  of  peace  to  the  moro  direct  benefit  of  exporters  and  of 
those  who  produce  goods  for  export. 

As  regards  the  responsibility  of  the  commercial  banks  of  the  country,  of 
the  Federal  Reserve  banks,  and  of  the  Federal  Reserve  Board  for  present 
conditions  and  as  to  the  policy  that  should  be  adopted  In  the  future,  much 
can  be  said.  Dut  first  let  It  be  understood  that  there  Is  as  wide  a  difference 
between  war  financing  and  proper  banking  policies  In  time  of  peace  as 
there  Is  between  martial  and  civil  law. 

In  tho  clearly  defined  limitations  prescribed  In  Section  13  of  tho  Federal 
Reserve  Act.  In  the  description  of  the  kinds  of  paper  eligible  for  rediscount 
by  Federal  Reserve  banks,  a  special  exception  Is  made  in  favor  of  bonds  and 
notes  of  the  Government  of  the  United  States.  During  the  period  of  actual 
war,  demands  made  upon  the  Treasury  were  greatly  In  excess  of  current 
receipts  from  taxation,  and  the  offerings  of  bonds  within  a  comparatively 
short  time  amounted  to  far  more  than  the  Investment  capacity  of  tho 
country. 

The  inevitable  result  was  a  great  expansion  of  credit,  which  was  reflected 
not  only  In  the  statements  of  individual  banks  but  also  In  the  position  of  the 
Federal  Reserve  banks.  At  the  same  time,  no  opportunity  was  lost  to 
Impress  upon  the  public  the  necessity  for  Increased  production  and  reduced 
consumption,  for  thrift  and  rigid  economy. 

As  a  logical  sequence  the  loan  accounts  of  the  banks  generally  were  greatly 
Increased  and  more  so  because  commercial  demands  were  not  restricted  as 
they  had  been  during  tho  war  period.  Receipts  from  the  Liberty  and 
Victory  Loans,  however,  were  not  sufficient  to  liquidate  entirely  the  lia- 
bilities of  the  Treasury,  and  a  largo  floating  debt,  represented  by  nearly 
four  billions  of  dollars  of  Treasury  certificates  still  remain  to  be  cared  for. 
It  was  deemed  necessary  to  continue  the  war-time  banking  policies  until 
such  time  as  tho  Treasury  had  completed  its  plans  for  the  periodical  reduc- 
tion of  this  indebtedness  and  its  refunding  from  time  to  time  as  quarterly 
tax  payments  were  made. 

A  few  weeks  ago  the  Secretary  of  the  Troasury  advised  the  Federal  Reserve 
Board  that  tho  plans  of  the  Treasury  had  reached  a  stage  where  they  would 
not  be  Imperiled  by  resumption  on  tho  part  of  the  Board  of  Its  statutory 
powers  to  regulate  discount  rates.  Revisions  were  made  Immediately. 
It  would  bo  well  therefore  for  the  banks  and  the  public  to  understand  that 
some  of  the  policies  which  governed  during  the  war  period  of  financing  have 
definitely  lapsed  and  determined.  Henceforth  especial  consideration  will 
be  given  to  the  industrial  and  commercial  requirements  of  the  country,  and 
everything  possible  will  be  done  to  restore  the  proper  balance  between  the 
volume  of  credit  and  the  volume  of  goods.  The  process  will  necessarily 
be  a  gradual  one,  and  can  be  completed  only  when  very  considerable  re- 
demptions of  bonds  have  been  made,  and  the  remainder  thoroughly  ab- 
sorbed by  the  public.  Our  banking  system  Is  therefore  passing  through  a 
transition  period.  Intermediate  between  that  of  war  finance  and  a  stage 
regarded  as  normal  according  to  pre-war  standards.  Owing  to  the  necessity 
In  the  meanwhile  of  aiding  in  the  financing  of  Europe,  it  is  probable  that 
several  years  will  elapse  before  an  Ideal  relationship  between  goods  and 
credit  can  be  established  and  normal  conditions  restored.  During  this 
transition  period  there  should  be  an  effective  control  of  credits,  gradual 
liquidation,  and  such  temporary  expansion  only  as  may  be  necessary  to 
meet  seasonable  requirements  or  emergencies.  There  should  be  a  less  lavish 
but  more  efficient  use  of  capital  and  credit,  extravagance  should  be  dis- 
couraged In  every  way  possible,  and  the  production  of  essential  commodities 
Increased.  It  Is  Important  that  the  world  should  get  back  to  work,  but  in 
order  to  provide  steady  employment  for  the  people  of  our  country,  even. 
It  Is  necessary  that  there  should  be  a  sustained  demand  for  the  products  of 
our  fields  and  factories,  mines  and  forests,  and  In  order  to  maintain  this 
steady  demand  it  is  necessary  to  provide  markets  abroad  for  our  surplus 
productions. 

In  order  for  the  populations  of  European  countries  to  get  back  to  work 
and  to  produce  the  things  needed  for  their  support  and  for  exchange  with 
other  nations,  it  Is  necessary  that  we  should  send  them  the  raw  materials. 
commodities  and  equipment  which  they  need  so  urgently.  In  order  to  send 
commodities  to  Europe  we  must  have  commodities  available,  for  we  cannot 
send  abroad  what  we  consume  here.  With  every  appeal  to  aid  Europe 
attention  should  be  called  to  the  necessiiy  for  volunatry  restriction  of 
domestic  consumption  In  order  that  we  may  have  an  adequate  exportable 
surplus.  The  domestic  demand  has  been  competing  with  export  demands, 
and  the  result  has  been  that  prices  have  been  bid  up  on  both  foreign  and 
domestic  consumers,  by  some  means  or  other,  credits  have  thus  far  been 
arranged  which  have  enabled  shipments  of  goods  to  Europe  to  be  made 
bnt  for  more  than  a  year  there  has  been  no  systematic  or  direct  curtailment 
of  domestic  consumption  In  order  to  provide  a  surplus  for  export.  The 
result  has  been  that  to  the  extent  that  our  consumption  has  been  restricted 
It  has  been  accomplished  through  competition  and  constant  advances  of 
prices.  Had  shipments  to  Europe  been  accompanied  by  corresponding 
voluntary  curtailment  of  consumption  at  home,  prices  would  not  have  been 
forced  up  and  from  the  resulting  savings  there  sould  have  been  accumulated 
a  capital  fund  available  directly  or  indirectly  for  the  purchase  of  whatever 
Europe  may  have  had  to  sell  In  order  to  finance  her  imports.  During  the 
war  the  popular  response  to  appeals  for  conservation  and  saving  was  mag- 
nificent. The  reaction,  however,  has  been  correspondingly  violent,  and  a 
systematic  campaign  for  education  may  be  necessary  to  arouse  our  people 
to  the  consciousness  that  we  may  after  all  be  living  In  a  fool's  paradise  and 
that  hard  work,  economy  and  liberal  Investment  In  foreign  securities  are 
necessary  if  we  wish  to  make  our  present  apparent  prosperity  real  and 
permanent. 

The  bill  introduced  and  sponsored  several  months  ago  by  Senator  Edge 
of  New  Jersey  is  now  a  law.  The  development  of  our  foreign  trade  under 
the  Edge  Act  may  be  slow,  and  probably  will  be.     At  first,  perhaps,  ship- 


'  only  the  most  essential  articles  will  be  financed  by  corporations 
OrgaaiMd  under  the  Act.  hut  this  may  be  really  desirable,  for  in  \  lew  of  the 

■Ml  of  extravagance  which  is  sweeping  all  over  the  world,  t! 
out  Kurope  as  well  as  Amur!  a.  it  is  I  stimulus  for  production 

red   upon  essentials  and  that  sales  on  credit   I  to  such 

artlcli*.      The  |  ilr  of  foreign  securities,  either  directly  or  indirectly .  through 
QOrporatfofH  oixrallng  under  the  an   law  will  create,  of  course,  add 
demands  uixm  BapHal  and  credit.      This  demand  Is  coin 

then-   will   l>,  i    demands.      The  (rati   rallr.  of  the 

country,  soon  to  hereturnid  to  their  owners,  will  require  v<  ry  lame  ..mount*. 
The  pm  hi  Win  ahead  of  us  are  stupendous,  but  the  l'nit«d  States  as  a  nation 

lad  the  years  of  maturity,  and  It  has  never  failed  even  In  Its  Infancy 
and  during  the  period  of  its  early  youth  to  meet  successfully  every  Issue  and 
rcome  every  obstacle  and  danger. 


ARBANGBMBNT8  FOB  i:\P0RT  LOAXS  HY  WAR 
lis  .\\a:  COBPOBATION. 

Plans  for  tho  extension  of  export  loans  segregating  $17,- 
000,000  by  the  War  Finance  Corporation  wen  made  known 
in  an  announcement  on  Jan.  .'i,  wliich  said: 

The  War  Finance  Corporation  announces  it  has  practically  concluded 
the  arrangements  for  two  loans  of  five  million  dollars  each  to  exporting 
manufacturers.  The  first  five  million  dollars  Is  for  financing  the  exporta- 
tion of  locomotlcos  to  Roland;  tho  other  five  million  dollars  Is  for  marf«t-l"g 
the  exportation  of  agricultural  machinery  to  England.  France  and  Belgium. 
A  third  loan  of  five  million  dollars  concerning  the  exporting  of  electrical 
machinery  Is  being  negotiated  and  will  probably  be  consummated.  An 
advance  of  two  million  dollars  Is  also  being  made  to  one  of  the  export  banks 
which  will  furnish  funds  to  that  extent  for  financing  the  exportation  of 
machinery  for  the  reconstruction  of  steel  mills  in  France. 

In  special  advices  from  its  Washington  bureau  on  Jan.  4 
regarding  the  above  loans,  the  "Journal  of  Commerce"  said 
in  part: 

It  Is  fitting  that  tho  first  loan  made  was  to  finance  help  for  Poland,  where 
the  mark  Is  down  to  1  cent  In  comparison  with  tho  American  dollar,  Its 
normal  ante-bellum  value  having  been  20.3  cents. 

Tho  method  pursued  in  making  those  loans  by  the  War  Finance  Corpora- 
tion Is  as  simple  as  any  credit  transaction  can  be.  For  Instance,  in  the  case 
of  the  loan  to  cover  the  exportation  of  locomotives  to  Poland,  the  Baldwin 
Locomotive  Co.  has  deposited  with  the  War  Finance  Corporation  bonds 
and  notes  of  tho  Polish  Government  and  has  given  Its  own  notes  to  the  War 
Finance  Corporation  secured  by  this  collateral.  Thus  the  financial  re- 
sponsibility of  tho  Baldwin  company  is  behind  the  loan  and  no  bank  has 
entered  into  the  transaction  at  any  point.  Tho  same  method  Is  to  be 
pursued  In  all  such  loans. 

The  War  Finance  Corporation  has  available  $900,000,000  for  similar 
transactions.  Exporters  have  made  very  few  applications  as  a  matter  of 
fact.  One  difficulty  has  been  that  the  directors  of  the  corporation  realize 
that  In  such  export  operations  where  the  buyers  are  without  cr<dit,  they 
have  no  recourse,  and  the  investment  is  forbidding  In  character. 

Another  discouraging  condition  is  that  the  manufacturer  and  exporter 
is  not  particularly  interested  in  anything  beyond  a  short  period  rndlt. 

Gradually  It  Is  believed,  however,  that  business  may  adjust  itself  to  tho 
agency  Congress  has  provided  In  the  authorization  given  the  War  Finance 
Corporation  and  many  loans  similar  to  those  just  made  will  be  negotiated. 


EUGENE  MEYER  JR.  OF  WAR  FIX  A  NCE  CORPORATION 
ON    INTERNATIONAL    FINANCE— PURCHASING 

FOREIGN  SECURITIES. 
Discussing  "International  Finance"  before  the  Association 
of  Foreign  Press  correspondents  in  the  United  States  at  the 
Hold  Vanderbilt  on  Jan.  3  Eugene  Meyer  Jr.,  Managing 
Din  dor  of  the  War  Finance  Corporation,  declared  that  "we 
must  build  up  a  new  financial  structure  for  our  altered  com- 
mercial relations,"  adding  that  in  his  opinion  "the  establish- 
ment of  an  international  public  market  for  international 
securities  is  *  *  *  tho  most  norma  ,  the  quickest,  and 
the  most  important  single  thing  that  can  be  dono  now." 
Assuming,  said  Mr.  Meyer,  that  credit  from  tho  United 
States  in  behalf  of  the  European  countries  is  no  longer  de- 
sirable or  obtainable,  there  are  left,  ho  said,  throe  forms  of 
credit  from  America,  (1)  credit  from  banks;  (2)  credits  from 
commercial  and  industrial  sources  and  (3)  credits  obtainable 
from  the  investment  market  in  this  country.  The  last 
named,  he  continued,  "should  be  by  far  tho  most  important 
source  of  assistance  if  it  can  be  enlisted  on  behalf  of  the 
situation  on  a  larger  scale."  We  quote  in  part  herewith 
Mr.  Meyer's  observations: 

May  I  say  here  that  almost  with  the'veryslgnlng  of  the  armistice  the  direc- 
tors of  the  War  Finance  Corporation  began  the  consideration  of  the  question 
which  I  am  discussing  to-night— that  Is.  how  to  help  to  rinance  foreign 
trade  during  the  reconstruction  period?  It  was  early  In  January  that  the 
amendment  giving  the  War  Finance  Corporation  power  to  extend  aid  to 
our  export  trade  for  a  period  of  five  years  was  presented  to  the  Secretary 
of  the  Treasury,  and  realizing  that  assistance  to  foreign  trade  was  essential 
to  the  situation,  he  promptly  approved  our  recommendation.  By  this 
amendment,  which  the  Congress  passed  on  March  3  1919.  the  War  Finance 
Corporation  was  authorised  to  lend  to  American  exporters  and  to  American 
banks  that  financed  American  exporters  an  aggregate  of  one  billion  dollars. 

Our  anticipations  soon  began  to  be  realized.  Beginning  In  April  1919. 
the  excess  of  European  imports  over  exports  manifested  itself  in  a  sharply 
declining  exchange  market.  The  pound  sterling,  which  on  March  1  1919. 
was  quoted  at  $4  76.  Is  to-day  *3  80.  The  quotation  for  French  exchange 
which  on  March  1  1919.  was  5.48  franca  to  the  dollar.  Is  to-day  10.80  to 
the  dollar.     Belgian  and  Italian  exchange  have  fallen  correspondingly. 

There  Is  nothing  mysterious  about  international  exchange  If  It  la  ap- 
proached from  a  common  sense  point  of  view.  Goods  bought  In  a  foreign 
country  can  be  settled  for  only  by  the  sale  of  other  goods  or  services,  by 
the  shipment  of  gold,  the  International  medium  of  exchange,  or  through 
the  use  or  some  form  of  credit.  At  present,  as  you  well  know,  the  buying 
countries  have  not  sufficient  goods  to  sell  in  exchange  for  those  they  wish 
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to  buy.     They  have  not  enough  gold  to  settle  their  balances,  and  adequate 
credit  machinery  Is  not  yet  in  operation.  tWttW* 

It  would  bfl  superfluous  to  discuss  the  reasons  why  the  productive  powers 
of  European  countries  for  the  export  of  goods  are  slow  to  recuperate,  and 
the  gold  situation  is  clear — all  the  available  gold  in  Europe  would  not  pay 
for  the  goods  that  are  needed.  Therefore,  credit  alone  remains  to  finance 
the  flow  of  supplies  Decenary  to  feed  the  people  and  restore  their  industries. 
Let  us  now  look  at  the  credit  situation  from  the  two  point*  of  view — that 
of  America,  the  seller  and  lender,  and  that  of  Europe,  the  buyer  and  bor- 
rower. 

Assuming,  as  seems  to  be  clear  from  the  annual  report  of  the  Secretary 
of  the  Treasury.  that  credit  from  the  United  States  Government  is  no  longer 
desirable  or  obtainable,  except  in  cases  of  pure  relief,  there  are  left  three 
forms  of  credit  from  America:  (1)  credits  from  banks;  (2)  credits  fro  com- 
mercial and  Industrial  sources;  (3)  credits  obtainable  from  the  lnvestmen  t 
market  In  this  country. 

Taking  the  first  form.  It  is  obvious  that  the  usual  banking  credit  is  nec- 
essarily a  short  term  credit,  exceedingly  useful  in  facilitating  transactions 
of  export  and  import,  but  totally  inadequate  to  meet  the  existing  difficul- 
ties. The  Edge  law,  recently  passed  by  the  Congress  and  signed  by  the 
President,  is  designed  to  facilitate  the  creation  of  banking  Institutions  to 
extend  long  term  cmlits  of  a  kind  appropriate  for  foreign  trade,  under 
present  circumstances. 

As  yet  it- is  uncertain  how  quickly  and  how  largely  these  Institutions  may 
become  effective.  At  the  time  that  the  bill  was  presented,  the  investment 
markets  from  which  it  was  expected  they  would  obtain  their  funds  were  In 
better  condition  than  at  the  present  time,  and  the  sale  of  securities  by  these 
proposed  Edge  law  banking  corporations  to  largo  investors  is  materially 
hampered  by  the  present  high  surtaxes  on  income. 

The  President  and  the  Secretary  of  the  Treasury,  however,  have  called 
the  attention  of  the  Congress  to  the  question  of  taxation,  and  it  is  to  be  hoped 
that  action  may  follow  their  recommendation  and  the  investment  markets 
thus  be  opened  more  widely  to  the  financing  of  foreign  credits. 

In  the  second  class  are  the  longer  commercial  credits  which  our  stronger 
commercial  and  industrial  organizations  may  be  In  a  position  to  grant  In 
order  to  help  tide  over  the  present  emergency.  Among  such  are  some  of 
the  more  important  producers  of  raw  arid  semi-finished  materials,  as  well 
as  a  large  number  of  manufacturing  corporations  supplying  fundamental 
needs  of  reconstruction. 

There  have  been  some  credits  already  granted  In  this  form,  and  I  am  glad 
to  be  able  to  tell  you  here  tonight  that  more  are  being  arranged  now  and 
In  considerable  amounts;  some  of  the  industrial  companies  are  supplying 
and  getting  their  funds  from  the  War  Finance  Corporation.  Among  these 
are  loans  for  such  fundamental  needs  of  reconstruction  as  five  million  dollars 
for  agricultural  machinery;  five  million  for  locomotives,  and  five  million 
for  electrical  machinery.  1  hope  that  at  no  distant  date  additional  amounts 
may  be  arranged  and  for  similarly  useful  purposes. 

In  the  third  class  are  the  credits,  obtainable  in  the  Investment  market, 
which  should  be  by  far  the  most  Important  source  of  assistance,  if  it  can 
be  enlisted  on  behalf  of  the  situation  on  a  larger  scale.  A  number  of  loans 
payable  In  dollars  have  been  issued  in  this  country,  and  this  is  one  good 
method  by  which  the  American  investor  is  helping.  But  one  method  is 
not  sufficient,  and  for  some  time  I  have  been  advocating  the  opening  of 
our  public  markets,  under  proper  safeguards,  not  only  to  these  dollar  loans 
but  also  to  the  Internal  loans  of  foreign  countries. 

In  years  past,  when  the  United  States  needed  foreign  capital,  Europe 
bought  our  American  dollar  securities,  and  it  was  only  as  an  exception  that 
the  American  borrower  was  called  upon  to  issue  his  obligations  in  foreign 
currencies.  The  public  markets  of  England,  France,  Belgium,  Holland, 
Germany,  and  Switzerland  took  our  American  investments  in  most  cases 
practically  in  the  form  in  which  we  Issued  them.  In  Holland  it  was  cus- 
tomary in  certain  cases  to  Issue  a  Dutch  certificate  for  the  Dutch  Investor, 
but  these  were  merely  local  certificates  In  the  Dutch  language  issued  to 
represent  the  deposit  of  the  American  certificate. 

American  Investors  are  accustomed  to  certificates  that  are  engraved  and 
that  are  certified  by  responsible  transfer  agents  and  registrars  for  purposes 
of  protection,  and  there  Is  no  reson  why  they  should  not  get  this  protection 
by  American  bankers  and  trust  companies  issuing  local  certificates  which 
represent  the  deposit  of  foreign  certificates. 

Any  dealer  in  international  securities  should  be  able  to  buy  these  foreign 
securities  in  the  open  markets  of  Europe  and  at  a  moderate  charge  to  have 
his  European  certificates  exchanged  for  the  American  certificate  which 
would  be  good  for  delivery  In  our  markets.  The  results  would  be  (1) 
furnishing  through  the  Investment  market  largo  aggregate  amounts  of  funds 
for  financing  our  trade  with  European  countries;  (2)  material  broadening  and 
consequent  stabilization  of  the  exchange '  market,  which  would  enable 
business  men  to  make  calculations  based  on  very  much  less  erratic  fluctua- 
tions In  exchange  quotations;  (3)  helping  the  European  markets  for  their 
Internal  loans  because  the  European  investors  would  have  the  advantage 
of  an  International  market,  rather  than  merely  a  national  market  for  their 
own  issues;  (4)  making  the  internal  loans  of  foreign  countries  available  as 
collateral  for  securing  shorter  or  longer  accommodation  from  various  sources 
In  America,  Including  the  War  Finance  Corporation. 

There  Is  nothing  original  In  this  idea.  However,  it  will  be  new  for  this 
country  to  have  public  markets  for  foreign  securities  In  foreign  currency 
terms.  Our  position  having  changed  from  that  of  a  debtor  nation  to  that 
of  a  creditor  nation,  our  banking  machinery  and  our  security  markets  must 
reverse  the  processes  and  the  machinery  designed  to  facilitate  business 
when  wo  were  borrower!  of  capital  Instead  of  lenders  as  at  present .  \\  < 
must  build  up  a  new  financial  structure  for  our  altered  commercial  relations, 
and  the  establishment  of  an  international  public  market  for  International 
securities  Is.  In  my  opinion,  the  most  normal,  the  quickest,  and  the  most 
important  single  think'  that  can  be  done  now. 

I  have  emphasised'  the  advantage  of  opening  our  markets  to  the  Internal 
obligations  of  foreign  governments,  but  w  it ti  proper  exemption  from  foreign 
taxation  and  Other  safe  guard!  to  American  holders,  the  prime  municipal 
and  Industrial  securities  of  tho  borrowing  countries  would  quickly  and  logic- 
ally  follow. 

Coming  now  to  the  European  countries,  tho  buying  and  tho  borrowing 
OOnntrlee.  let  us  consider  for  a  moment  what  they  can  do  to  co-operate  with 
us,  and  what  obligations  they  may  give.  Tho  foreign  governments:  or 
municipalities  may  D€  given  the  borrowers,  the  hankers  of  BSUTOpe  may  be 
the  borrowers  for  tho  shorter  periods,  nnd  commercial  and  industrial  organi- 
zations may  borrow  for  shorter  or  longer  periods,  or  combinations  of  any  of 

these  may  act  together,     By  this  I   mean,  for  example,  that.  Industries 

niay  create  combined  ohllgatlons  so  Strong  as  to  DS  satisfactory  to  the  Amcrl- 
•  rs  and  lenders,  or  these  obligations  may,  tO  some  extent,  be  guar- 

inkeri  or  their  governmenM. 
In  addition  to  the  Shove,  there  is  the  opportunity  of  selling  In  our  markets 
Investments  held  in  ontside  countries  by  the  country  thai  desires  to  increase 

ltd  fund  of  dollar  exchange).      And  as  some  of  the  counii  cussing 

hold  largo  amounts  of  eoea  bavesUuenta  to  ether  lands  than  their  own   this 
orm  of  financing  may  help  materially. 

Itated  in  general  terms,  gentleman,  these  are  the  possible  solut  ons.  I 
do  not  think  that  there  are  any  others.      Wo.  and  th  <  European  countrlo 


will  have  to  study  the  facts  of  the  situation  and  determine  which  and  to 
what  extent  these  various  methods  seem  expendient.  In  each  of  the  countries. 

When  I  addressed  the  Finance  Committee  of  the  Senate  in  February  of 
last  year  on  the  subject  of  an  amendment  to  the  War  Finance  Corporation 
Act,  I  stated  as  follows:  "A  prompt  restoration  of  International  trade  will 
enable  Europe  to  restore  Its  industry  and  employment  of  labor,  and  thus 
to  hasten  its  political  and  social  peace.  Unemployment  and  hunger  are 
the  surest  sources  of  social  disorder.  In  extending  credits  at  this  time  to 
foreign  countries  to  enable  our  industries  and  theirs  to  resume  normal  acti- 
vity promptly,  I  believe  we  would  be  making  a  most  Important  contribu- 
tion toward  international  peace  and  prosperity,  and  that  the  results  arising 
would  benefit  alike  the  country  extending  the  credits  and  the  countries 
which  received  them."  and.  gentlemen.  I  cherish  the  idea  that  this  Is  the 
attitude  of  the  country. 

In  considering  Europe's  needs,  do  not  forget  that  there  Is  work  to  be  done 
In  America;  goods  are  in  demand;  materials,  labor  and  capital  are  needed 
in  amounts  so  great  as  to  make  it  Impossible  to  meet  the  foreign  as  well  as 
the  domestic  requirements.  A  report  of  the  Department  of  Agriculture 
hat  $633,000,000  worth  of  road  work  is  required.  An  investigation 
by  the  Department  of  Labor  shows  that  building  construction  work  to  a 
total  of  $1,750,000,000  was  deferred  during  the  war  and  that  only  a  small 
part  of  this  has  been  started.  Steam  railroad  systems  of  the  country,  at 
a  conservative  estimate,  need  $2,000,000,000  as  soon  as  it  can  be  obtained. 
Electric  railway  construction  has  been  at  a  standstill,  and  power  plants  an 
other  fundamental  needs  of  our  Industrial  life  are  waiting  everywhere  for  a 
supply  of  capital,  labor,  and  material  to  permit  essential  development 
The  construction  needs  of  our  rapidly  growing  population  compete  in  ur- 
gency with  the  reconstruction  requirements  of  Europe. 

At  the  beginning  of  his  discourse,  Mr.  Meyer  emphasized 
the  tact  that  he  spoke  for  himself,  and  that  his  discussion 
had  reference  especially  to  the  relations  of  the  United  States 
with  France,  England,  Italy  and  Belgium.  He  added  that 
he  did  not  mean  "that  our  relations  with  the  other  countries 
are  not  of  equal  importance,  or  that  their  desperate  needs 
should  be  delayed  in  meeting  our  sympathetic  and  prompt 
consideration,  but  it  seems  to  me  more  practicable  first  to 
meet  the  commercial  needs  of  the  countries  mentioned,  and 
then  at  the  right  time — and  I  hope  it  may  be  soon — to  take 
up  the  needs  of  the  others." 


SIR  GEORGE  PAISH  AND  THE  OBJECT  OF  HIS  VISIT— 
ft  DENIAL  THA  T  HE  REPRESENTS  GREA  T  BRITAIN. 
'  The  visit  of  Sir  George  Paish  to  the  United  States  and  the 
report  that  he  is  here  in  quest  of  a  loan  for  Great  Britain, 
served  to  bring  about  the  issuance  on  Jan.  3  by  Frederick 
Watson,  the  Acting  British  Consul-Gen eral  in  this  city,  of  a 
cablegram  from  the  British  Foreign  Office  in  which  it  was 
emphasized  that  Sir  George  had  not  come  to  America  in  an 
official  capacity.     The  cablegram  said: 

This  morning's  issue  of  the  "Daily  News"  gives  great  prominence  to  a 
message  received  from  its  New  York  correspondent  describing  rumors  of  a 
colossal  American  loan  being  negotiated  by  Sir  George  Paish  for  Great 
Britain. 

Thirteen  billion  dollars  is  quoted  as  being  the  total  amount  of  the  loan 
being  negotiated  by  Sir  George  Paish  for  Great  Britain,  as  trustee  of  Euro- 
pean credit. 

The  British  Treasury  wishes  It  to  be  known  that  the  rumor  has  no  founda- 
tion, that  Sir  George  Paish  is  not  in  America  in  any  official  capacity  and 
does  not  represent  the  British  Treasury.  The  proposal  described  In  the 
rumor  Is  diametrically  opposed  to  the  policy  of  the  British  Treasury,  which 
will  not  borrow  a  single  dollar  from  the  United  States  for  the  purpose  of 
loaning  In  Europe. 

The  arrival  of  Sir  George  in  the  United  States  was  referred 
to  in  these  columns  Jan.  3,  page  27.  He  is  well  known  as  a 
financial  expert  and  as  the  former  editor  of  the  London 
"Statist."  At  the  offices  of  J.  P.  Morgan  &  Co.  on  Jan.  2, 
it  was  said  that  Sir  George  had  no  connection  with  the  British 
Government  and,  according  to  the  New  York  "Times,"  it 
was  added  that  communications  from  Government  sources 
in  Loudon  said  that  the  British  Government  had  no  program 
which  contemplated  appeals  to  the  American  investment 
market  in  the  near  future.  Lieut. -Col.  Norman  K.  Thwaites, 
head  of  the  British  Military  Mission  and  general  representa- 
tive of  his  Government  in  this  city,  said  on  the  2d  iust.  that 
there  appeared  to  have  been  some  misunderstanding  in 
New  York  regarding  the  visit  of  Sir  George  Paish.  The 
"Times,"  from  which  this  is  learned,  quoted  Lieut.-Col. 
Thwaites  as  saying: 

I  do  not  think  for  one  moment  that  Sir  George  intended  to  convey  the 
Idea  thai  be  eras  hereon  behalf  of  the  British  Government,  lie  has  come 
to  America  on  private  business  of  his  own  and  also  to  ask  aid  for  the  Fight 
the  Famine  Fund  in   Austria,   when  the  people  are  dying  of  starvation. 

Mr  (.<nrg''  is  col  connected  with  the  British  Government  m  any  way  at 

present,  and  the  statement  that  ho  was  raising  a  big  loan  for  Kngland  In  this 

country   Is  absurd.      Any  views  that  he  has  expressed   for  publication  are 

entirely  his  ow  n  and  do  not  represent  the  Hritish  Government  in  any  way. 

ant  Grey,  the  appointed  British  Ambassador  t<>  Washington,  is 

sailing  to-morrow  on  Ihe  White  Star  liner  Adrialic  for  Southampton  t«> 
attend  to  some  urgent  affairs  In  London  which  requln  his  attention,  and 
while  he  has  sun   a   number  of  prominent    American  officials  and  Cabinet 

members  in  Washington,  discussing  foreign  aflhirs,  he  has  not  had  anything 
to  do  with  loans  between  this  country  and  Great  Britain  In  any  way. 
It  is  regrettable  that  Viscount  Grey  has  no)  been  able  to  present  his 

credentials  to  the  President  and  become  the  accredited  British  Ambassado 
t«.  the   I   mi' 'I  Slates,  but  the  clrcumstamas  at   Washington  were  such  tha 

itwas  Impossible." 
The  game  paper  on  the  4th  but.  stated  that  sir  George 

speaking  for  himself,  and  expressly  disclaiming  that  ho  rep- 
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resented  either  the  British  or  any  other  European  Govern- 
ment, continued  on  the  3d  to  ual  opinions 
as  to  what  should  be  done  to  insure  the  financial  stability 

of  the  countries  hard  hit  by  war.      It  quoted  him  as  sa\  big: 

My  own  solution  of  the  problem  and  It  an  extremely  difficult  one.  la  that 
It  Is  a  special  function  of  the  League  of  Nations.  It  is  the  duty  of  the  League 
of  Nations  to  take  care  of  the  world,  and  the  I,eaKiie,  therefore,  must  find 
the  final  solution;  If  a  breakdown  of  credit  all  over  the  world  Is  permitted 
to  occur,  all  will  suffer.  This  must  be  prevented.  In  the  interests  of  every 
one. 

The  nations  of  the  world  must  pool  their  credit,  with  a  view  to  arranging 
conditions  so  that  producing  countries  can  send  their  things  to  countries 
which  need  thorn,  and  at  the  MM  time  arrange  for  payment  by  those  coun- 
tries for   the  things  they  purchase. 

i  studying  Kuropean  conditions  carefully  since  the  armistice, 
and  I  ha\e  visited  Germany  and  France  and  other  countries.  I  think  I 
know  the  situation  well.  Great  Britain  and  liclgium  are  recovering  slowly 
from  t hi'  war,  but  many  Other  nations  are  not.  They  are  mostly  being  Mid 
back  by  th  ■  resulta  of  their  reaction  from  the  war.     Heads  of  Tamil 

lltod  and  the  sons  as  well,  and  great  areas  have  been  devastated. 

We  appreciate  that  Europe  cannot  get  bach  to  normal  without  credit. 
She  must  ha\  I  that  credit.      She  must  ha\  I  all  the  surplus  production  of  all 
.  the  world.     She  is  not  ready  to  pay  for  these  surpluses  with  goods.      What 
can  the  pay  be? 

I  believe  an  International  bond  Issue  presents  the  best  way  out.  Such 
an  Issue,  guaranteed  as  to  principal  and  interest  by  members  of  the  League 
of  Nations,  would  be  the  finest  security  In  the  world.  The  amount  peOBS 
aary  for  the  stabilization  of  the  world  In  my  opinion  Is  17. 000. 000. 000.  or 
approximately  $35.000. 000. 000.  Or  this  amount.  I  believe  $15,000,000,000 
should  be  set  aside  Immediately  upon  the  creation  of  such  an  Issue,  to  refund 
the  present  $15,000,000,000  European  war  debt.  In  other  words,  present 
war  Issues  In  Europe  should  be  redeemed  by  exchange  for  the  new  Inter- 
national bonds. 

One  Important  thing  In  connection  with  such  a  plan  Is  that  the  entire 
Issue  should  be  declared  tax  free  in  every  country,  and  should  bear  Interest 
at  the  rate  of  4'70-  with  provision  for  a  1%  per  annum  sinking  fund,  thus 
making  tho  whole  redeemable  in  forty-two  years. 

I  believe  $10,000,000,000  should  bo  used  to  restock  and  provide  Europe 
with  food  and  raw  materials,  and  $10,000,000,000  to  rebuild  the  devastated 
regions  In  Belgium.  France.  Italy  and  Austria.  I  believe  such  an  Interna- 
tional bond  Issue  would  be  a  first  charge  on  all  participating  nations,  and 
would  bring  about  an  automatic  stabilization  of  exchange  throughout  the 
world. 

The  bonds  should  be  American  dollar  bonds,  payable  In  all  countries 
In  American  dollars,  regardless  of  the  condition  of  tho  different  exchanges 
when  they  mature.  This  Is  necessary  becauso  the  American  dollar  Is  now 
at  par,  while  the  English  pound  and  tho  other  principal  European  exchanges 
are  at  a  discount. 

In  further  detailing  what  Sir  George  had  to  say,  the 
"Times"   continued: 

Sir  George  was  asked  how  he  would  propose  that  such  an  Issue  should  be 
floated.  He  said  that  should  be  done  In  tho  different  countries  after  tho 
proportions  of  distribution  had  been  agreed  upon.  He  was  not  Inclined 
to  express  an  opinion  as  to  the  amount  the  United  States  should  take,  but 
said  he  bettered  Great  Britain  would  be  willing  to  guarantee  as  her  share 
some  $5,000,000,000.  or  one-seventh  of  the  total.  What  the  United  States 
and  tho  other  countries  would  take,  he  said,  would  have  to  be  decided  after 
long  negotiation. 

Touching  upon  his  mission  to  this  country.  Sir  George  said: 

"I  have  come  to  study  the  American  situation  and  get  the  American  view- 
point. I  do  not  represent  the  British  or  any  other  government,  nor  have 
I  been  commissioned  to  seek  or  discuss  loans  or  credits  for  any  European 
nations  or  interests. 

"I  am  here  In  the  Interest  of  the  Fight  the  Famine  Council,  a  body  of 
representative  Englishmen  who  study  Kuropean  and  world  conditions  with 
the  view  of  relieving  dangerous  economic  distress  wherever  It  develops. 
This  organization  has  as  one  of  its  functions  a  study  and  possible  solution  of 
how  to  make  Europe  self-supporting  again,  but  it  is  not  after  a  loan,  it 
Is  hoped  to  establish  an  American  branch.  Among  those  Interested  In  the 
movement  are  Lord  l'armoor.  who  is  Chairman ,  and  the  leading  men  of  all 
political  parties,  as  well  as  Bishops  of  the  Church. 

"tidly.  I  am  here  in  the  Interest  of  the  Vienna  Emergency  Fund. 
Vienna  is  starving  and  Immediate  relief  measures  are  necessary.  We  have 
won  the  war  and  we  cannot  see  women  and  children  starving  to  death  as 
they  are  In  that  city.  Among  those  interested  in  this  movement  are  the 
Right  non.  F.  Huth  Jackson,  a  director  of  tho  Bank  of  England:  Field 
Marshal  Halg.  General  Lord  Ilorno,  Lieut.  Gen.  Earl  Cavan,  Major  Gen. 
Maurice,  H.  H.  Aaqoith,  Lord  Robert  Cecil.  Viscount  Curzon,  Arthur 
Henderson.  M.P.;  Sir  Arthur  Stanley  and  Sir  Hugh  Bell.  The  bankers  of 
the  fund  aro  the  Bank  of  England, 

It  Is  hoped  also  that  a  similar  Vienna  emergency  fund  can  be  formed 
In  your  country.  If  this  Is  not  done.  I  shall  be  pleased  to  receive  donations 
while  hero.  Vienna  needs  a  great  deal.  She  cannot  trade  with  the  sur- 
rounding country  because  of  racial  prejudices  which  developed  during 
Austrian  domination.  She  must  he  helped  to  build  up  and  restore  her  trade. 
She  has  been  a  distributing  centre,  and  must  have  help  to  restore  the  busi- 
ness she  had  before  tho  war." 

Sir  George  conferred  on  -Fan.  .">  with  Secretary  of  the 
Treasury  (llass,  the  British  financier  being  quoted  on  that 
day  as  saying:  "I  am  here  to  conduct  a  private  inquiry  to 
ascertain  how  far  Amerioan  money  can  assist  in  tho  European 
situation."  The  Associated  Press  is  authority  for  the  fol- 
lowing: 

His  mission  was  purely  to  obtain  lnformation.headded.lt  being  uncertain 
whether  he  would  lay  before  New  York  financiers  any  proposal  for  financial 
assistance  for  the  war  devastated  countries. 

Sir  tieorge  said  the  situation  In  England  was  not  one  to  require  any  for- 
eign loan  but  that  France  and  Italy  were  in  dire  straits  and  reconstruction 
In  those  countries  could  be  started  only  by  the  floating  of  an  extensive  loan 
to  stabilize  international  credits.  He  declared  that  the  Interests  of  Europe 
most  particularly  anxious  for  the  loan  of  $35,000,000,000,  to  which  tho 
United  States  would  be  invited  to  subscribe  approximately  one-half,  were 
not  looking  to  the  American  Government  for  aid.  It  was  the  purpose  of 
the  promoters  of  the  loan,  he  declared,  to  interest  banking  and  commercial 
Interests. 

Sir  George  himself  will  not  participate  in  any  movement  to  obtain  the 
amount,  he  said.  The  object  of  his  visit,  he  added,  was  to  find  out  the 
attitude  of  financial  leaders  on  the  question  of  an  internatlnal  loan  and  the 
belittles  for  subscribing  the  amount  from  the  United  States. 


AMBA88AD0R  VI8C0UNT  OREY  RETURN 8  TO  G 
BRITAIN— THE  113,000,000,000  LOAN   REPORT. 

.  .    t!i     British    Ambassador    to    | 
.    returned   to  Great    Britain  on   the  \\  hit. 
Adriatic  on  the  3d  inst.  after  thr<  in  the 

ambassadorship.    The  reports  that  be  had  obtained  a  : 

Of  support   from  {hfl   Wilson  Administration  iMX).- 

(xm),(xm)  loan  f<.  Britain,  brought  froi 

State  fAnsing  OS  Jan.  2  ■  statement  refuting  the  report;  the 
;  rv's  denial  was  printed  in  the  New  Fork  "Times"  of 

Jan.   o   as   follows: 

"The  story  is  absolutely   Idiotic  and  asinine."  said  Secretary  Lansing. 
"The  man   who   »r,  u.ry   must   I  racy  or 

softening  of  the  brain." 

■s<  en  I  .  ,  u  of  a  loan 

during  his  whole  stay  In  WaabJ  b  a  BUg- 

gestlon. 

"The  story."  said  I  anslng.  "has  been  made  out  of  whole  cloth 

and    leaves   no   other  assumption    than    thai    it    v. 

intent."     In   conclusion    E  regarded   the 

publication  of  au.sh  a  story  as  a  "desplcal  ss." 

Other  denials  were  printed  in  the  "Chronic!.''  of  Saturday 
30. 
ire   his  departure   Viscount   <■  |    the  following 

statement: 

I  am  going  home  on  leave  of  absence  because  for  special  reasons  my 
ce  at  home  is  desirable  at  the  present  moment. 

I  have  no  public  statement  to  make  about  public  affairs,  but  I  should 
like  to  say  that  tho  time  I  have  spent  in  the  1  DM  has  not  only 

been  very  interesting,  but  1  have  been  shown  -..  i  ueh  Kindness  and  personal 
good  "ill  that  I  have  been  given  strong  inducements  to  return,  and  I  shall 
look  forward  to  continuing  acquaintance  with  the  many  good  friends  I 
have  met  here. 

He  was  accompanied  by  his  Secretary,  Sir  William  George 
Tyrrell,  and  Major  Craufurd  Stuart. 


HERBERT   HOOVER   OPPOSED    TO    TREASURY    WANS 
IS   BEHALF  OF  EUROPE— SURPLUS  WHl 

AND  FLOUR  CREDITS  ADVOCATED. 
Herbert  Hoover,  former  U.  s.  Pood  Administrator,  has 
placed  himself  on  record  as  disagreeing  "emphatically  with 
the  statement  being  circulated  by  Kuropean  propagandists 
both  as  to  the  volume  of  European  financial  needs  from  the 
United  States  and  as  to  their  suggestions  that  the  great 
bulk  of  those  needs  cannot  be  met  by  ordinary  commercial 
credits  and  that  thoreforo  our  Treasury  needs  to  be  further 
drawn  upon  for  new  loans."  Mr.  Hoover's  statement  of 
which  the  above  quotation  is  a  part  was  telegraphed  to  his 
headquarters  in  this  city  on  Jan.  0  while  he  was  enroute  to 
the  East  in  connection  with  relief  work  in  Europe.  Mr. 
C  contends  that  "the  problem  from  tho  point  of  view 
of  our  Government,  outside  tho  temporary  deferring  of 
interest,  is  reduced  to  helping  out  tho  bread  supply  of  less 
than  5%  of  the  population  of  Europe"  Referring  to  tho 
fact  that  our  Government  lias  a  large  surplus  of  wheat  flour 
acquired  by  it  under  tho  wheat  guarantee,  he  States  that 
'we  could  solve  the  bread  situation  in  the  dozen  critical 
centres  in  Europe  if  the  Grain  Corporation  were  to  gel]  about 
15%  of  our  surplus  wheat  and  flour  on  credit  to  meel 
acute  situations."  "These  plans,"  ho  adds,  "require  no 
new  appropriations  from  our  Treasury  and  no  additional 
taxes  on  our  people  but  they  do  require  an  understanding 
in  Europe  that  this  country  is  nearing  the  time  when  it 
must  cease  to  carry  the  economic  burden  of  Europe,  except 
through  charity  and  ordinary  busin<  I  up  under 

proper  security."     The  world,  he  argues,  "needs  to  get  away 
from  the  notion  of  Governmental  help,  both  internally  and 
externally  and  get  back  to  work  and  business."     The  follow- 
\h\  Hoover's  statement  in  full. 

I  disagree  emphatically  with  tho  statement  being  circi.  iropean 

propagandists  both  as  to  tho  volume  of  Kuropean  financial  needs  from  the 
United  States  and  as  to  their  suggestions  that  the  great  bulk  of  these  needa 
cannot  be  met  by  ordinary  commercial  credits  and  that  .r  Trea- 

sury needs  to  be  further  drawn  upon  for  new  loans. 

Aside  from  some  secondary  measures  by  our  Government,  the  problem 
Is  one  of  ratification  of  peace  and  ordinary  business  processes,  and  not  one  of 
Increasing  our  burden  of  taxation.  Our  taxes  aro  now  600'  c  over  pre- 
war rates.  We  simply  cannot  Increase  this  burden.  Itather  the  problem  la 
one  of  early  reduction. 

By  secondary  measures  I  mean  that  some  dozen  cities  In  central  and 
southern  Europe  need  breadstuffs  on  credit  from  the  Grain  Corporation  to 
prevent  actual  starvation,  and  that  the  Allies  are  asking  for  temporary  delay 
In  paying  Interest  on  our  Government  loans  to  them.  The  Allies  cannot 
pay  this  year  In  any  event.  The  actual  situation  varies  with  every  country 
in  Europe,  and  generalities  are  not  worth  print  paper.  The  European 
neutral  countries  have  made  money  from  the  war,  and  have  asked  no  favors 
and  given  none.  v« 

Outside  of  Interest  to  the  Allies.  Great  Britain  states  that  they  want 
nothing  but  commercial  credits.  These  she  can  always  obtain  If  she  put* 
up  her  ample  collateral  assets  In  South  America.  China.  <Stc.  France  also 
has  unpledged  foreign  assets  that  would  cover  most  of  her  Important  needs. 

It  would  also  appear  that  the  70.000,000  people  of  prosperous  nations  who 
have  not  suffered  In  the  war  should  also  aid  in  European  relief.  The  Ameri- 
can people  are  now  finding  $7 ,000.000  a  month  hi  charity  for  feeding 
3,000,000  children  and  fighting  disease.     If  we  contributed  bread  supply 
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on  Government  credit  to  these  starving  cities  plus  business  credits,  we  will 
be  doing  our  share  of  world  responsibility. 

If  we  do  undertake  the  solution  of  the  bread  question  by  our  Government, 
our  action  will  benefit  and  protect  the  other  nations  of  Europe  from  infection 
of  anarchy  and  chaos.  Poland  i-s  the  sole  shield  of  Europe  from  Bolshevik 
Mend  this  help  it  should  be  upon  consideration  that  the 
r  nations  in  Europe  will  do  their  full  part  in  many  directions.  Many 
people  of  Europe  are  not  at  work.  For  instance,  their  coal  production  is 
less  ttu  i  their  economic  demoralization  is  in  a  great  degree  due 

to  this  alone.      Only  they  can  remedy  it. 

Our  Government  has  a  large  surplus  of  wheat  flour  acquired  by  it  under 
the  wln.it  guarantee.  In  the  ordinary  course  we  should  hold  it  for  cash 
from  far  W  >■  could  solve  the  bread  situation  in  the  dozen 

critical  centres  m  Europe  if  the  ('.rain  Corporation  were  to  sell  about  15% 
of  our  surplus  wheat  and  flour  on  credit  to  meet  these  acute  situations. 
The  difference  between  these  credits  and  cash  is  the  difference  between 
starvation  and  existence  to  them.  These  plans  require  no  new  appropria- 
tions from  our  treasury  and  no  additional  taxes  on  our  people,  but  they 
do  required  an  understanding  in  Europe  that  this  country  is  nearing  the 
time  when  it  must  cease  to  carry  the  economic  burden  of  Europe  except 
through  charity  and  ordinary  business  processes  set  up  under  proper  security. 

The  position  of  Italy  is  difficult;  but  with  demobilization  of  her  army  and 
her  navy  her  needs  would  be  less.  So  far  as  I  know,  no  one  Is  threatening 
her  with  war. It  is  possible  that  some  of  her  larger  cities  may  need  bread- 
stuff assistance  beyond  the  ability  of  commercial  credits.  Germany  could 
paj  or  secure  commercial  credits  if  the  reparation  commission  would  allow 
bar  to  mobilize  and  use  her  domestic  resources  and  her  unpledged  foreign 
until  she  gets  further  on  her  feet.  The  East  Baltic  States  have 
b  food  except  milk  for  their  children,  and  we  are  taking  care  of  this. 

Bulgaria,  Greater  Berbia,  Rumania,  South  Russia,  and  Turkey  (except 
Armenia  haw  a  surplus  of  food  this  year  and  can  export  it.  If  they  control 
the  import  of  silk  stockings,  perfume,  and  other  non-essentials,  they  can 
procure  their  other  imports  or  at  least  live  until  they  do  it  on  a  business 
Hungary  could  feed  herself  if  Rumania  would  return  the  cattle 
and  grain  she  abstracted  last  summer. 

We  arc,  therefore,  left  with  Finland,  Belgium,  Poland,  Czechoslovakia, 

and  Austria  to  consider.     Austria  is  the  sorest  point  in  Europe  and  while 

she  must  be  fed  tliis  winter  the  Allies  should  be  made  to  realize  that  any 

mi  us  is  upon  condition  that  she  is  free  to  make  such  political 

itioiis  as  will  lake  her  out  of  a  perpetual  poor-house. 

Most  Burop  en  naturally  desire  to  please  their  people  by  bor- 

row in-.-  from  our  Government  to  revive  prosperity  over  night,  but  to  my 
mind  the  one  essential  thing  for  all  these  countries  which  cannot  provide 
lor  themselves  out  of  normal  commerce  is  to  feed  their  people  over  this 
and  defer  immediate  rehabilitation  of  this  specialized  industry  until 
the  world  recovers  sufficiently  for  them  to  secure  commercial  credits  and 
private  capital. 

In  the  food  matter,  the  last  five  countries  mentioned  will  take  care  of 
gricultural  and  small  town  populations  out  of  their  crops  of  last  year, 
(he  crowded  centres  to  be  provided  for,  and  these  dozen  or  so  large 
including  Italy's  deficiency,  affects  populations  aggregating  say 
fifteen  or  twenty  million  people.  Even  these  have  some  resources  that,  to 
;  icienl  to  take  care  of  their  food  needs,  except  bread,  to- 
gether with  milk  for  the  children,  and  the  most  of  the  latter  is  being  pro- 
\  ld(  d  for  by  charity. 

Therefore  the  problem,  from  the  point  of  view  of  action  of  our  Govern- 
temporary  deferring  of  interest,  is  reduced  to  helping 
out  the  bread  supply  of  less  than  5%  of  the  population  of  Europe.  This  is 
only  an  echo  of  the  job  that  our  Government  had  to  undertake  in  the  year 
ending  August  first  last  in  saving  Europe  from  famine.  Therefore  no  such 
situation  exists  as  that  which  confronte  us  last  year  at  this  time  and  there 
round  for  hysteria  on  either  side  of  the  Atlantic. 

While  restoration  of  last  year's  complete  control  of  supplies  in  Europe 
might  make  things  go  smoother  temporarily,  it  stifles  Initiative  and  does 
more  damage  than  good. 

We  withdrew  from  Europe  at  last  harvest  precisely  for  this  reason:  that 
Europe  had  to  be  impressed  with  the  necessity  to  get  back  to  work  and  ordi- 
nary business  processes.  The  world  needs  to  get  away  from  the  notion  of 
government  help,  both  internally  and  externally,  and  get  back  to  work  and 
to  business. 

The  assertion  thai    lo,000,000  to  20,000,000  persons  in 
ra]  Europe  outside  of  0-ermany  were  facing  starvation 
k  means  could  be  discovered  for  their  assist- 
by   Mr.   Hoover,  in  a  statement  issued  at 
Washington  on    Dec.    17.     Mr.   Hoover  contends  that  the 
Government   ai  ss  could  arrange  some  means  by 

which  the  U.  8.  Grain  Corporation  should  extend  credits 
for  ih'  •  of  food,  in  order  to  prevent  "starvation  on  a 

Mr.  Hoover's  statement  of  Deo.  17  s;ii<l: 

Then  loo  that  some  15.000.000  or  20,000,000  people  In 

id,   Poland,  Austria  and  other  portions  of  Central 

starvation    unless  some   quick    means 

mce.     The  bread  ration  in  Vienna  has 
al read]  a  day,  and  bread  la  60%  of  the  people's 

'   Stales  a  great  surplu.  or  wheat   and  flour  in   the 

t    (irain    Corporation    over   and    above   our   own 

consumption.      This  surplus  of  wheat  and  flour  in  the  ordinary 

irould        old  to  fort     a  countries  for  cash.     The  particular  peoplea 

0    their    economic   situation,    are    totally     unable    to   find 
ID   therefore  arisos  as  to  whether  we  should   no!    devise 
some  method  by  which  they  may  purchase  on  credit  a  certain  amount  of 
h.ii    will  otherwise  go  solely   (o  cash   purchasers. 

export  or  breadstuff!  In  this  particular  case  does  not 
•  ■I-  supply  to  tin-  American  people.     It  Is  pure]  j  a  question 

•  !    the   material    which   we   will   export    in   any   event   we 

ahould  give  credits  in  order  to  prevent  starvation  on  a  wholesale 

I   to  deal  only  with  those  who  can  pay  cash  on  the  nail. 
Ud   Oongresa  could  arrange  some  means  by  which   the 

old  extend  these  credits  out  of  t lie  capital  it  already 

I    thus   tlnre  would   be  no  call  for  special   appropriation!   by 
ss  for  t  his  purpose. 
1   'I"  that   wo  can.   with    such  B  surplus  of  brcadsturi's  in  our 

'he   limed  states  and  see  millions  of  people  starve 

I     c.ch    Instead    of    credit.       I'nless    we    takl 
the  matter  wo  shall  have  a  breakdown  of  stabl. 
Iirope.      If  wo  look  at  it  from   the  most   seirish   point   of 
'    our  own   tut  are   interests,   we  cannot      expect    to   have   peace  and  a 
.  f  the  world  If  we  allow    the  creation  of  another  cesspool  llko 
Russia.      No    ..e|  ion   or   this  community,   however,   places  selfish   interest 
before  humanity. 


The  amount  of  assistance  required  is  very  small  compared  to  the  total 
that  we  exported  last  winter.  Furthermore,  transportation.  Government 
and  other  things  have  become  so  much  more  nearly  normal  in  Europe  that 
it  does  not  require  establishing  any  great  system  of  distribution.  The  whole 
operation  could  be  carried  out  by  the  Grain  Corporation. 


ENDORSEMENT  OF  HERBERT  HOOVER'S  PROPOSAL 
BY  JULIUS  H.  BARNES. 

In  endorsing  Mr.  Hoover's  proposal  to  supply  food  to 
Europe  on  credit,  using  the  capital  of  the  U.  S.  Grain  Cor- 
poration, Julius  II.  Barnes,  U.  S.  Wheat  Director,  in  a 
statement  made  public  Dec.  22,  said  that  "Congress  may 
well  consider  whether  S100,000,000  or  $200,000,000  of  loans 
authorized  to  those  suffering  nations  in  the  maintenance  of 
social  order  would  not  be  a  proper  return  for  part  of  the 
billion  dollars  to  the  National  Treasury  instead  of  the 
preservation  of  the  entire  amount  in  cash."  Mr.  Barnes's 
statement  follows: 

I  would  bo  very  glad,  indeed,  if  Congress  should,  in  line  with  Mr.  Hoover's 
suggestion,  authorize  this  plan  to  supply  food  to  peoples  now  in  urgent  need 
in  Central  Europe  against  their  credit  obligation.  Their  appeals  to  us  at 
present  are  quito  distressing.  The  profits  of  the  Grain  Corporation  and 
of  the  Sugar  Equalization  Board  are  quite  material  and  may  well  be  invested 
in  such  humanitarian  relief,  helping  directly  to  steady  the  war-torn  peoples 
of  Europe  in  their  progress  towards  the  day  when  they  can  stand  alone. 

Last  February  the  people  of  this  country  expected  to  Io6e  one  billion  of 
dollars  in  discharging  the  war-time  pledge  of  a  producer's  wheat  price.  It 
now  appears  that  80%  of  the  wheat  of  this  country  is  marketing  outside 
the  Grain  Corporation  and  above  the  Government  guarantee  price.  It  Is 
very  Improbable  that  the  National  Treasury  wil  have  any  loss  whatever 
from  that  source.  Congress  may  well  consider  whether  one  hundred  or  two 
hundred  million  dollars  of  loans  authorized  to  those  suffering  nations  in 
the  maintenance  of  social  order  would  not  be  a  proper  return  for  part  of  the 
billion  dollars  to  the  National  Treasury,  instead  of  the  preservation  of  the 
entire  amount  in  cash.  Neither  Mr.  Hoover  nor  myself,  convinced  as  we 
are  of  the  dire  extremity  of  millions  of  people,  can  face  the  responsibility 
without  thus  putting  the  situation  before  the  Ameirecan  people  and  their 
representatives. 

This  is  probably  the  last  winter  of  distress  for  lack  of  food  in  Europe. 
Our  own  investigation  last  May  convinced  us  that  90%  of  the  arable  land 
of  Europe  was  sown  to  crops  within  six  months  after  the  armistice,  in  spite 
of  tremendous  difficulties,  due  to  lack  of  tools,  farm  animals  and  labor. 
The  normal  tendency  of  man  this  revealed,  to  return  to  orderly  production 
in  areas  swept  by  war  for  five  years,  was  most  encouraging,  and  there  is 
steady  progress  likewise  in  the  industrial  sections,  though  necessarily  more 
slow  in  development. 

The  immense  drainage  of  supplies  by  war  could  not  be  replaced  in  a 
single  harvest,  but  another  harx-cst  season  will  undoubtedly  make  Europe 
fairly  secure  for  food  needs  and  allow  a  larger  human  energy  devoted  to 
the  rebuilding  of  industry.  It  remains  true,  however,  as  set  forth  so 
vividly  by  Mr.  Hoover,  that  between  now  and  the  next  harvest,  food  is 
required  in  certain  areas  and  by  certain  people  not  yet  possessing  the 
means  of  payment  but  whose  character  and  resources  justify  a  measure  of 
capital izatiom  from  our  most  fortunate  position.  The  distribution  last 
winter  and  spring  of  American  food  by  an  American  organization  maintained 
social  order  in  Europe.  Distribution  in  lesser  measure  this  winter  presents 
fewer  problems  because  there  has  been  distinct  progress  in  reinstating 
Europe's  own  transportation  and  distributing  channels. 


FALL  IN  PRICES  UNLIKELY  SAYS  COMMISSIONER 
OF  LABOR  ROYAL  S.  MEEKER. 
The  statement  that  he  sees  no  prospect  of  any  considerable 
fall  in  prices  for  several  years  to  come  is  made  by  Royal 
Meeker,  U.  S.  Commissioner  of  Labor  Statistics,  who  de- 
clares that  production  should  bo  speeded  up  to  the  limit  and 
debts  should  be  paid,  not  with  more  debts,  but  with  econ- 
omic goods  and  services.  In  his  judgment  the  United  States 
should  "  join  with  the  other  leading  governments  of  the  world 
in  the  creation  of  an  international  commission  to  study  ways 
and  means  of  setting  up  a  true  and  relatively  constant  stand- 
ard of  value  to  displace  the  present  monetary  units  which 
are  merely  units  of  weight  and  consequently  variable  in 
value  or  purchasing  power."  Mr.  Meeker's  statement, 
made  public  .Jan.  .">,  follows: 

Before  attempting  to  answer  the  query  as  to  when.  If  ever,  prices  are  to 
fall,  It  would  be  well  to  consider  the  causes  which  have  brought  about  the 
remarkable  rise  in  prices  6lnco  1915.     These  causes  may  be  summarized  as 

follows; 

(1)  By  far  tho  most  important  cause  of  Increased  prices  Is  the  enormous 
additions  to  the  circulating  medium,  money  and  its  substitutes,  during  the 
past  four  years. 

(2)  Decrease  in  the  actual  physical  quantities  of  goods  produced  and 
exchanged ; 

(IJ)  Manufacture  for  and  purchase  by  tho  governments  of  the  world  for 
war  and  other  purposes;  and 

(4)  changes  In  the  demands  for  and  the  supply  of  goods  and  services. 

If  prloea  arc  to  be  lowered,  the  causes  operating  to  boost  prices  must  be 
attacked.  The  amount  of  money  and  Chocks  in  circulation  must  be  ap- 
preciably reduced  and  the  quantities  of  necessary  goods  must  be  increased 
in  amount.  Th.  stocks  of  commodities  manufactured  on  (ioveramont 
account  must,  so  fir  as  possible,  be  salvaged  and  thrown  upon  the  market. 
The  extraordinary  demands  for  goods  now  and  old  must  either  be  curtailed 
or  production  of  these  goods  expanded  BO  meet  the  needs. 

The  financing  of  t  he  ■  ar  has  made  two  dollars  grow  w  here  but  one  dollar 
grew  before.  This  coupled  with  the  fact  that  there  lias  been  an  enormous 
destruction  of  economic  roods  and  of  the  farms,  mines,  forests  and  factories 
SUPPlyin  da  explains   the  enormous  and    world-wide  decrease  In 

the  purchasing  power  (value)  of  money,  which  causes  Increased  prices. 
s  the  people  ha\  e  tw  Ice  as  many  dollars  with  which  to  buy  a  smaller 
number  of  commodities,  prices  are  bound  to  remain  high.  It  will  take  a 
long  time  to  deflate  the  worlds  inflated  currencies  or  to  inflate  the  world's 
deflated  supply  of  goods,  'the  profiteer  Is  being  blamed  on  all  hands  for 
tho  increase  In  prices.     Undoubtedly,  profiteering  of  a  most  reprehensible 
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■  1  and  dOM  SdSl   to-day,  bul 

1 1  is  Influence  in  ' 
Ible.     it' all  the  profiteer!  Id  tba  wo 
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1  and  thai   prices  will  f.  1 !  1  just  ,is  soon  as  tt 

i  m  every  pi 
tht!  larger  quantities  of  run-,  ncj  and  the  p"*"" '  amounts  ol  i 
are  physical  facts  thai  no  psychic  legerdemain  can  oven 

i        no  prospect  of  any  i  om  Iderable  fall  m  prioei  for  «■>  era! 
It.  win  i,e  Impossible  for  the  governments  of  the  world  to  pay  off  thi 

pldly.     <>n  tie-  contrary,  then  la  every  reason  to  apprehend  thai 

lied  to  foreign  governments,  foreign  manufacturers,  and 

business  men,  in  order  to  rehabilitate  the  broken  and  afa 
Industries  of  Europe.     This  fcx  pact  that  lai 

Umes  of  checks  and  credit  instruments  will  he  thrown  into  circulation,  thus 

prices  sun  higher,     if  it  is  Impossible  to  reduce  the  rotame  or  the 
worlds  Indebtedness  suddenly,  11  is  even  more  impossible  to  men 
quantity  of  the  world's  l-oo<Is  suddenly,     of  course,  the  world  s  productive 

ire  being  marshalled  a,  rapidly  as  possible  in  order  to  men 
production  from  farms,  forests,  min>^  and  factories,  but  tins  is  necessarily 
a  slow  process,  especially  in  these  times  of  great  Instability  anil 

labor  unrest.    The  1010  farm  crops  have  practically  aii  been  marketed. 

The  only  way  that   prices  can  be  brought  down  before  Deal   rear's  crops 

begin  to  find  their  way  to  market  is  through  deflation  of  the  currency.      As 

:    out    above,    still    further   inflations   are   inevitable   if   Kurope   is    to 

r  industries  so  that   she  can  increase  her  supply  or  material 

id  thus  bring  about  lower  prices  by  increasing  goods  and  decreasing 

Some    business    men    are    appt'ehensiv ,.    t  li  it    the    (nited    States    will    be 

flooded  with  European  made  goods  which  win  brlns  prices  down  tumbling. 

The  prico  of  foreign  exchange  at  the  present  moment  is  such  as  to  make  It 
highly  profitable  for  American  business  men  to  buy  large  quantities  or  goods 
in  Kurope.  especially  in  Germany  and  Austria,  if  Kuropeati  coiintrj.s  only 
tiad  the  goods  to  sell.  Not  until  Europe  lias  rehabilitated  its  industries 
may  wo  expect  to  havo  our  markets  riooded  with  European  goods.  That 
puts  orr  the  tumble  in  prices  several  years.  The  normal  seasonal  drop  in 
may  bo  expected  in  1920.  This  seasonal  drop  comes  much  earlier 
than  Is  generally  supposed.  In  normal  times  the  low  prico  level  for  ail 
commodities  combined  Comes   in    March.   April   or   May.      Those  seasonal 

price  changes  are  relatively  small  and  win  have  but  little  affect  upon  the 
hous.  wive's  expenditures.  No  great  and  sudden  fall  in  prices  seems  possible 
for  a  long  time. 

People  generally  are  yearning  so  intently  Tor  lower  prices  that  they  have 
notthoughl  much  tboul  thi  results  of  falling  prices.    The  prices  wi 
about  in  L013  have  come  to  be  i  .deal.     Untold  distress  has  been 

caused  by   the  rapid  price  increases  ol"  the  past  four  years.      The  sufferings 
already  endured   by  the  people  through  rising  prices  will  be  mullip 
fold  If  prices  drop  within  the  next  seven  years  to  the  1013  level.      A   period 
of  falling   prices  is  always  a  time  or  business  depression,  failures  and   un- 
employment . 

Production  should  be  speeded  up  to  the  limit  and  debts  should  be  paid 
not  w  it  ti  more  debts  but  mill  economic  goods  and  services.  T 
should  be  set  in  motion  without  delay.  It  will  require  several 
readjust  industry  and  trade  on  a  firm  basis  again.  In  the  meantime,  the 
I  States  Government  should,  in  my  Judgment,  join  with  the  other 
leading  governments  of  (he  world  in  the  creation  of  an  international  commis- 
sion to  study  ways  and  means  of  sett  in.;  up  a  true  a  ltd  relati\ely  ( slant 

standard  of  value  to  displace  the  present  monetary  units  which  are  merely 
units  of  freight  and  consequently  variable  in  value,  or  purchasing  power. 
The  most  important  constructive  work  that  can  bo  done  in  any  field  is  the 
bin,  nt  or  a  stable  standard  or  value,  so  that  all  the  people,  rich  and 
poor,  employer  and  employee,  bond  holder  and  stockholder,  may  be  spread 
for  all  time  the  agonies  of  changing  price  levels. 


HOW   SHALL    WE   FINANCE  BUR0PB1 

at.  W.  Sprague,  Edmund  Cogswell  Converse,  Professor  of  Hanking 
Finance.  Harvard  University. 
[Reprinted  from  the  New  York  "Evening  Post"  of  January  2.1 

Additional  credits  of  many  billions  of  dollars,  if  granted  to  Europe  by  the 
United  States,  would  doubtless  bring  about  an  immediate  advance  in  the 
foreign  exchanges  to  normal  levels,  but  the  efrect  would  be  temporary,  cer- 
tain to  be  followed  by  as  even  moro  considerable  decline  m  the  absence  of 
credit  contraction  in  the  European  borrowing  countries.  Further  credit 
should  only  be  granted  when  and  where  it  may  be  expected  to  aid  in  bringing 

the  earliest   possible  moment  the  resumption  of  normal.   : 
Industrial  activity.     To  attach  weight  to   the  stimulating  effect  of   large 
>n  our  own  export  trade  is  to  adopt  a  dangerous  criterion.     To  make 
It  our  primary  effort  merely  to  restore  the  exchanges  would  be  to  build  upon 
shirting  sand. 

Much  waste  of  the  proceeds  of  loans  Is  to  be  expected  If  credits  are  granted 
mainly  to  the  European  governments.  To  provide  adequate  food  supplies 
In  certain  parts  of  Europe  the  governments  themselves  may  be  obliged  to 
purchase  In  foreign  markets.  Loans  required  for  this  purpose  might  well 
be  secured  by  the  deposit  or  satisfactory  collateral,  as  was  done  in  the  ease 
of  certain  issues  or  British  and  French  loans  bcrore  we  entered  the  war. 
For  all  other  loans,  however,  the  less  there  is  of  direct  government  borrow- 
ing the  better  for  all  concerned. 

Since  credits   to   be   useful   contribute   to  the  resumption   of  European 
I  undertakings,  they  should  be  granted  (as  in  the  case  of  the  ordinary 
commercial  loan  or  issue  of  industrial  securities)  only  when  there  Is  satis- 
factory evidence  of  the  merit  of  the  enterprise  and  of  the  character  and 
ability  of  the  borrower.     For  American  bankers  to  in 

thousands  or  borrowers  scattered  throughout  Europe,  and  at  the  same  time 
make  the  necessary  allowances  Tor  the  abnormal  State  of  affairs  in  the  various 
countries,  would  be  to  attempt  the  impossible.  European  banks  are  the 
proper  agencies  for  this  work.  They  should  pass  upon  all  applications 
involving  the  grant  of  credit  In  this  country,  exception  being  made,  it  will 
be  understood,  of  those  credits  which  rail  within  the  class  or  regular  business 
dealings. 

But  much  more  than  Investigation  and  approval  should  be  requir 
foreign  banks.  They  should  share  the  risk.  Liability  ror  at  least  25',' 
of  all  losses  on  the  credits  approved  by  them  would  seem  to  be  an  entirely 
reasonable  requirement.  Risks  which  European  banks  are  unwilling  to 
share  are  certainly  not  desirable  for  the  American  investor.  Moreover,  by 
this  means  the  risk  itself  would  be  reduced  to  a  minimum.  In  exceptional 
cases,  in  particular  for  large  undertakings  in  devastated  areas,  guarantee  by 
local  or  national  governments  may  be  necessary,  but  such  guarantees  should 
not  be  allowed  to  take  the  place  of  private  responsibility,  which  Is  the  sole 
effective  safeguard  that  borrowed  money  will  be  prudently  employed. 

Even  with  full  weight  given  to  the  considerations  which  have  been  out- 
lined, the  volume  of  loans  to  be  made  to  Europe  will  be  very  great.     Special 
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imports      It  has  been  assert. -.1.  for  example,  that  the 
sterling  incre.i-  I  or  the  British  purehas.  * 

from  the  i ' hi--  i  iti  alent  of  a  bom,' 

exported  from  Great  Britain  t<>  this  country. 

The  inriuence  upon  foreign  tr  tes  cannot  be 

measured    in   this  simple  aritlie  ■''■      I'lueia, 

re   a  consequence  or  changes   in   the 
tion  of  countries — changes  which  mduda  i-lim^s  in  the  ability  to  produce 
at  a  profit  goods  Tor  sate  In  font  and  in  the  demand  for 

commodities.      Eel   us  look  into  tips  more  el- 

Europe  is  certainly  not  producing  as  great  a  quantity  of  goods  as  In 
the  years  Just  preceding  the  war,  and  prices  have  advanced  relatively  more 
than  in  the  United  States.     The  European  demand  for  commodities  of  all 

kinds  is  intense  and  is  stimulated  by  continued  huge  government  expendi- 
tures, financed  In  part  by  further  credit  expansion.     There  are  n 
supplies  of  goods  available  for  export  being  produced,  and  mom 

:  In  mas  which  tako  away  all  profit  rrom  the  sale  in  foreign  mar- 
kets or  many  articles  formerly  exported.  The  decline  in  I 
Is  in  the  main  simply  a  rough  and  uneven  corrective  of  this  situation. 
It  SMVOS  to  place  Europe,  at  least  In  part,  in  a  normal  position  in  the  mar- 
kers or  the  world  with  respect  to  its  export  bu.sim-ss  In  other  words,  the 
decline  in  exchange,  far  from  stimulating  a  normal  trade  to  abnormal 
activity,  serws  to  counteract  some  or  the  untoward  influences  which  are 
keeping  that   trade  Tar  below  Its  normal  le\el. 

The  si  iinulat  he'  effect  on  the  export  trade  of  a  country  the  exchangee  on 
which   are   falling.    Is   not    entirely   illusory,    but    it    is   generally    much   ex- 

d.      If  the  decline  in  exchange  is  1'iva tenth m  the  rise  in  mom 
of   production,   goods   Whlfa    normally    were   exported    D  I    in   for- 

eign  markets  with   profit    to   producers.      Trade  ,y  Is  at 

use  or  wage-earners.  Is  unlikely  to  be  very  considerable,  and  rrom  its 

nature  cannot  be  permanent,     it  win  evaporate  as  money  wages  catch  up 

with  the  advance  in  done 

Continued   credit   expansion   in    Europe   also   si 
of  unnecessary  imports.      It  does  much  to  maintain  an  illusion  of  pr 

which  is  tar  removed  rrom  reality,     it  makes  possible  wasteful  sxpt  odltures 

on  a  large  scale  by  a  minority  or  the  population  whose  money  incone 

increased   more  rapidly  than  commodity  prices.     The  decline 

rates  In  these  circumstances  series  a   UBUfUl   purpose.      It   cle 

measure  the  abnormal  demand  Tor  roreign  goods  induced  by  currency  and 

credit  inflation. 

The  decline  In  exchange  has  of  course  other  and  less  desirable  conse- 
quenses;  it  places  an  additional  burden  on  those  people  in   Enrol- 
money  incomes  have  not  ir 

But  the  remedy  Is  not  to  bo  found  in  measures  design  d  to  r 
exchange  rates  by  the  establishment  or  credits  in  the  I  The 

cessation  of  credit  expansion  followed  by  gradual  contraction.  Is  the  sole 
effective  remedy.    Until  this  remedy  Is  applied  no 
in  the  exchanges  is  possible. 


WA8HIN0T0N  CONFERENCE  ox  INTBRE8T  HA 
Q0V.  HARDINO  ON  "SCRAMBLE  FOR  DBP08I1 
At  tin'  oonferanoe  held  in  Washington  on  Jan.  •'•  at  the 

instance  of  the  Federal  !>'•  rd,  to  consider,  the  int «r- 

est  rates  paid  by  member  hanks  on  out-of-town  <|. 

their  relationship  to  discount  rates  of  the  Federal  Eb 

Banks,  a  resolution   was  adopted   in  which   it   was  recorded 
as  the  opinion  of  the  conference  "thai  the  payment  of  high 

on  hank  <>r  commercial  balances  i-  in 
and  is  bad  banking,  ami  that  every  effort  should  I 

avoid   SUch   a   practice."      The   conference,   at    which    : 

sentatives  of  Clearing  Houses  of  various  parti  mtry 

oration  that  a  further  m< 
he  called  by  the  Federal 
"to  consider  this  whole  question  of  interest  on  balan 

order   that   some   basis   may  upon    that    will    he 

mutually    satisfactory,   conducive    I  stive    hanking 

and   benefit    the  entire   b  '  d   banking  community." 

it  li  this  requt  b1  the  Federal 

has  designated  .lan.  28  as  the  date  for  the 

which  '.'•"  wiH 

be  asked  to  Bend  three  representatives:  fron 

districts.    \v.   1'.   c.   Harding,  Governor  of  tin 

loard,  who  had  issued  the  call  for  the  conference, 
(mention  of  which  had  been  made  in  our  issue  of  Saturday 
last,  Jan.  3,  page  31)  opened  it  with  an  address  in  which  in 
describing  "the  crux  of  the  proposition  ho  said: 

If  bankers  through  high  rates  of  Interest,  compete  for  funds  with  the 
Investment  market  and  attract  large  deposits  to  themselves,  they  are  bound 
to  utilize  these  deposits.     High  interest  payments  for  deposits  tend   to 


124 


THE   CHRONICLE 


[Vol.  110. 


promote  unsound  banking  for  the  reason  that  many  a  bank  which  has  a 
large  volume  of  deposits  at  high  rates  of  interest  will  make  a  loan  in  order 
to  keep  the  money  in  use  that  It  would  not  think  of  touching  if  the  deposit 
bore  no  interest. 

Governor  Harding  also  declared  that  we  [the  Reserve 
Board]  are  exceedingly  anxious  that  there  should  be  no 
scramble  for  deposits.  There  ought,  he  added,  to  be  moder- 
ation in  all  hanking  methods,  and  he  urged  that  the  tempor- 
ary character  of  deposits,  both  demand  and  time  deposits, 
be  kept  in  mind.  He  pointed  out  that  this  year  there  is 
going  to  be  very  heavy  demands  of  various  kinds  made  upon 
the  investment  markets  of  this  country,  and  stated  that  "we 
feel  that  it  is  important  in  financing  our  permanent  require- 
ments and  long  time  loans  to  appeal,  not  to  the  commercial 
banks,  but  to  the  investment  market." 

He  also  said: 

Unessential  loans  should  be  discouraged.  Federal  Reserve  banks  must 
be  kept  In  condition  to  meet  industrial  and  commercial  demands  and  ready 
to  provide  for  any  emergency.  In  ordinary  times  a  raise  in  rediscount  rates 
Is  the  natural  corrective  of  undue  expansion,  but  now  we  cannot  add  to  our 
gold  holdings  by  raising  rates,  nor  must  we  do  anything  to  discourage  pro- 
duction. 

Referring  to  the  rule  of  the  New  York  Clearing  House  and 
other  Clearing  House  Associations,  governing  rates  of  in- 
terest, to  be  paid  on  deposits,  he  stated  that  the  Board  has 
no  criticism  to  make  of  this  schedule,  but  that  it  wishes  to 
have  thoroughly  understood  that  it  cannot  be  hampered  in 
its  approval  of  discount  rates  for  Federal  Reserve  Banks  by 
any  arrangement  made  by  banks  or  any  association  of  banks 
as  to  rates  of  interest  which  are  made  dependent  upon  Fed- 
eral Reserve  Bank  discount  rates."  We  quote  Governor 
Harding  more  fully  herewith: 

During  the  war  ordinary  banking  policies  were  necessarily  abrogated  In 
order  to  make  successful  the  war  financing.  Rates  were  established  by  the 
various  Federal  Reserve  banks,  not  so  much  with  reference  to  ordinary 
Industrial  and  commercial  requirements,  but  rather  to  promote  the  success 
of  the  various  Liberty  Loan  campaigns. 

The  Secretary  of  the  Treasury  has  notified  the  Federal  Reserve  Board 
that  the  financial  plans  of  the  Treasury  as  to  the  handling  and  ultimate 
retirement  of  the  floating  debt  have  progressed  so  far  that  as  far  as  the  Trea- 
sury is  concerned,  the  Board  mluht  feel  entirely  free  to  exercise  Its  statu- 
tory powers  with  reference  to  the  control  of  credits  and  the  regulation  of 
discount  rates. 

There  is  no  question  that  the  credit  structure  of  this  country  is  expanded. 
Such  a  condition  is  Inevitable;  there  is  no  blame  that  should  attach  to  any- 
one for  such  a  state  of  affairs,  for  we  have  passed  through  the  greatest,  most 
destructive  and  most  expensive  war  of  all  history.  All  wars  are  accompan- 
ied by  increase  of  taxation.  In  most  of  the  countries  there  has  been  infla- 
tion of  currency,  and  In  all  countries  a  great  expansion  of  credits. 

While  we  have  turned  our  backs  now  upon  the  period  of  war  financing 
and  have  directed  our  steps  toward  a  more  normal  banking  policy,  we 
cannot  expect  this  year,  nor  next,  nor  in  the  immediate  future,  to  regain 
a  banking  position  which  would  be  regarded  as  normal,  when  judged  by 
pre-war  standards. 

We  can  only  reach  such  a  position  when,  as  the  result  of  Increased  pro- 
duction, and  reduced  expenditure  on  the  part  of  the  people  and  the  Gov- 
ernment, outstanding  obligations  of  the  Government  have  been  very 
greatly  reduced  and  the  remainder  has  been  absorbed  by  the  investing  pub- 
lic. The  process  is  one  which  will  require  time  and  patience.  But  we  can 
formulate  our  policies  now.     We  must  have  a  definite  policy. 

We  believe  that  by  calling  the  attention  of  the  banks  of  the  country  to 
the  fact  that,  after  all,  the  resources  oi  the  Federal  Reserve  banks  are  not 
Infinite,  and  that  not  only  is  there  a  check  provided  upon  redlscotinting 
in  the  way  of  advancing  rates,  but  a  direct  check,  as  outlined  In  section  4 
of  the  Federal  Reserve  Act,  which.  In  defining  the  duties  of  board  directors 
of  a  Federal  Reserve  bank,  requires  them,  In  granting  their  loans  and  dis- 
counts and  accommodations,  subject  to  the  orders  of  the  Federal  Reserve 
Board,  to  pay  duo  regard  to  the  wants  and  requirements  of  every  other 
member  bank,  to  administer  the  affairs  of  their  bank  fairly  and  Impartially, 
keeping  In  view  the  possible  requirements  of  all  members;  and  It  follows 
that  should  three  or  four  members,  or  a  group  of  a  dozen  or  so  member 
banks,  be  permitted,  through  their  very  large  discounts,  to  absorb  all  the 
loanable  funds  of  a  Federal  Swerve  bank,  It  would  be  impossible  to  grant 
reasonable  accommodations  to  all  member  banks. 

But  It  Is  going  to  be  necessary ,  perhaps,  to  raise  rates  beyond  their  present 
level.  I  am  not  here  to  make  a  prophecy  nor  to  outline  future  policies,  but 
you  should  all  bear  in  mind  that  a  further  rate  Increase  is  a  contingency 
which  must  be  reckoned  with. 

Now  we  are  coming  to  a  subject  which  affects  you  bankers  very  closely. 
That  Is  the  effect  of  further  advances  in  discount  ratei  of  Federal  Reserve 
banks  upon  your  relations  with  other  banks,  and  upon  your  relations  with 
your  own  mercantile  and  Individual  customers. 

About  two  years  ago  when  the  war  was  at  Its  height,  when  no  one  knew 
how  long  It  would  continue,  when  we  had  a  certificate  issue  every  week  and 
a  bond  Issue  e\  cry  few  months,  the  banks  of  the  country  began  to  be  restive 

and  they  commenced  bidding  up  for  deposits.     Many  of  the  bankers  in  New 

York  were  engaged  In  a  nationwide  business.  They  came  Into  competition 
to  some  extent  with  banks  which  carried  accounts  with  them.  Finally,  as 
the  result  of  various  oonferencee,  the  New  York  Clearing  House  adopted  a 

rule  got  crning  the  rates  of  Interest  to  be  paid  on  deposits  and  bank  balances, 
a  sliding   scale    being   adopted    for    the    rate   OH    bank    balances,    between    a 
minimum  of   1%   and  a    maximum  of  3%,   baaed   upon   the  ninety-day  dis- 
rate for  cfiinmercia i  paper  at  the  Fedei   I  I U  Brrebaok. 

The   Hoard    has  no  criticism    to   main  of  this  sehedule.      It    accepted   the 
Dent    when    made    with    the  realization   that    It    was  not    exactly   the 

kind  of  an  arrangement  it  bad  sought  to  bring  about .  but  it  was  the  bt  it  to  be 
had  Under  th<  The  same  schedule  whs  adopted  also  by  the 

clearing  bouse  banks  of  Boston,  St.  Louis.  Chicago.  St.  Paul,  Minneapolis 

and    \i  w    i  ir 

Hut  what  the  Board  wishes  to  fiaTfi  thmtrngMy  tmdifitiuufl  try  tint  nanWri 

throughout  the  OOtmtry  that  It  Cannot  be  hampered  In  Its  approval  of  dis- 
count rates  for  Fed  banka  by  any  arrangement  made  by  I 

any  association  of  banks,  as  to  rates  of  Interest   which  are  made  dependent 

upon  Federal  ■  u-  (Ueeount  rates,     in  other  words,  the  Hoard  win 

exercise  Its  statutory  rights,  and  win  be  absolutely  and  entirely  free  to  ap- 
prove such  rates  as  In  Its  opinion  the  interest  of  the  country  d 


out  reference  to  any  competition  which  may  spring  up  as  the  result  thereof 
among  bankers  for  deposits.     It  is  well  that  you  should  understand  this. 

Now  I  pass  to  the  next  phase  of  the  question,  as  viewed  by  the  Board. 
We  are  exceedingly  anxious  that  there  should  be  no  scramble  for  deposits. 
We  have  no  suggestions  to  offer  as  to  the  wisdom  of  the  policy  of  paying 
on  deposits.  But  there  is  reason  in  all  things.  There  ought  to  be 
moderation  in  all  banking  methods.  The  Federal  Reserve  Hoard  wishes 
you  to  keep  in  mind  this  thought,  which,  in  its  opinion.  If  heeded  will  pre- 
vent any  dangerom  tendencies  or  unsound  practices. 

All  deposits  in  banks  are  of  a  temporary  and  transitory  character.  Banks 
are  conducted  with  due  regard  to  the  law  of  averages.  A  man  may  have 
a  large  deposit  with  a  bank  subject  to  check.  To-morrow  it  may  all  be 
checked  out.  But  it  is  going  Into  somebody  else's  hands.  As  long  as 
there  is  no  hoarding  of  funds,  and  credits  move  from  one  individual  to 
another  on  the  books  of  a  bank,  there  is  no  change  in  the  position  cf  the 
bank,  or  the  position  of  the  aossciated  banks  of  the  city,  if  there  should 
be  a  transfer  from  one  bank  to  another. 

But  keep  in  mind,  gentlemen,  the  temporary  character  of  deposits,  both 
demand  and  time  deposits,  There  may  be  an  agreement  that  in  con- 
sideration of  a  higher  rate  paid  a  time  depositor  the  banker  may  have 
assurance  that  the  funds  will  be  used  by  the  depositor  for  a  given  period 
of  time,  but  no  banker  should  look  upon  deposits  as  a  permanent  asset. 
They  are  a  liability. 

No  customer  of  a  bank  should  be  educated  to  believe  that  his  deposit  In 
bank  is  an  investment.  In  other  words,  your  rates  should  not  be  put  up 
so  that  they  will  attract  deposits  on  an  investment  basis,  because  a  deposit 
in  bank  is  temporary;  it  is  merely  a  fund  awaiting  use  or  investment  and 
not  an  investment  itself.  If  you  get  your  customers  educated  to  the  idea, 
by  paying  them  high  rates,  that  their  deposits  with  you  are  real  investments 
that  they  have  made,  you  may  wake  up  some  time  to  the  very  unpleasant 
realization  of  the  fact  that  after  all  these  are  investments  which  you  must 
buy  back  at  their  face  value  whenever  the  owner  of  the  deposit  desires  you 
to  do  so. 

This  year  there  are  going  to  be  very  heavy  demands  of  various  kinds 
made  upon  the  investment  markets  of  this  country.  The  railroads  are 
soon  to  bo  returned  to  their  owners.  We  are  confronted  now  with  the 
problem  of  financing  our  exports  to  Europe.  We  have  financed  exports 
amounting  to  $4,000,000,000  during  1919,  just  how  we  do  not  know,  but 
we  have  a  suspicion  that  the  American  banks  have  borne  most  of  the 
burden,  directly  or  Indirectly. 

While  there  Is  no  occasion  to  doubt  the  soundness  of  your  loans,  because 
there  is  an  abundance  of  good  collateral  exclusive  of  the  $20,000,000,000 
or  so  of  Government  bonds,  we  feel  that  it  is  important  In  financing  our 
permanent  requirements  and  long  time  loans  to  appeal  not  to  the  commer- 
cial banks  but  to  the  investment  market. 

Here  is  the  crux  of  the  proposition.  If  bankers  through  high  rates  of 
interest  compete  for  funds  with  the  investment  market  and  attract  large 
deposits  to  themselves,  they  are  bound  to  utilize  these  deposits.  High 
interest  payments  for  deposits  tend  to  promote  unsound  banking,  for  the 
reason  that  may  a  bank  which  has  a  large  volume  of  deposits  at  high  rates 
of  Interest  will  make  a  loan  in  order  to  keep  the  money  in  use  that  it  would 
not  think  of  touching  If  the  deposit  bore  no  interest. 

If  all  commercial  banks  should  undertake  to  treat  their  deposits  as  funds 
available  for  long  investments,  and  should  accumulate  deposits  by  paying 
high  rates  In  competition  with  the  Investment  market,  they  would  naturally 
be  called  upon  to  purchase  all  kinds  of  investment  securities  which  should 
more  properly  be  taken  by  their  depositors.! 

The  odoption  of  the  resolution  took  place  during  an  execu- 
tive session  of  the  delegates,  following  the  delivery  of  Gover- 
nor Harding's  address;  William  Woodward,  President  of  the 
Hanover  National  Bank  of  New  York,  was  made  Chairman 
of  the  gathering;  the  following  is  the  resolution  adopted: 

Whereas,  the  Federal  Reserve  Board  has  invited  the  representatives 
of  the  Clearing  House  from  various  parts  of  the  country,  here  assembled, 
to  attend  a  conference  In  regard  to  the  interest  rates  paid  on  deposit 
throughout  the  country,  and  Gov.  Harding  of  the  Federal  Reserve  Board 
has  outlined  very  clearly  the  present  financial  situation  and  the  probability 
of  advance  in  rates  by  the  Federal  Reserve  Hanks,  and. 

Whereas,  It  Is  the  opinion  of  the  conference  that  the  present  method  In 
several  of  the  larger  centres  of  the  country  of  regulating  Interest  on  bank 
balances,  by  a  sliding  scale,  based  upon  the  ninety-day  Federal  Reserve 
Bank  discount  rate,  is  not  wholly  satisfactory,  and, 

Whereas,  until  more  satisfactory  regulations  are  adopted  governing  the 
rates  of  interest  to  be  paid  on  balances  it  is  most  important  that  existing 
regulations  should  not  be  abrogated,  and. 

Whereas,  it  is  the  opinion  of  this  conference  that  the  Federal  Reserve 
Bank6  should  always  be  free  to  establish  their  rates  of  discount  without 
reference  to  any  Clearing  House  regulations  as  to  the  payment  of  Interest, 
and. 

Whereas,  It  Is  the  opinion  of  this  conference  that  the  payment  of  high 
rates  of  Interest  on  bank  or  commercial  balances  Is  unsound  and  is  bad 
banking  and  that  every  effort  should  be  made  to  avoid  such  a  practice. 

Now  therefore,   in   order   to   make   progress  along  safe   and   conservative 

lines,  it  is  requested  that  the  Federal  Reserve  Hoard  Invite  the  clearing 
Houses  in  each  Federal  Reserve  city  to  select  three  repressntatrvea  from  Its 

Federal  Reserve  district  to  attend  a  meeting  to  be  held  on  or  about  the  23rd 
day  of  January.  1920.  at  Chicago,  to  consider  this  whole  question  of  Interest 
on  balance  In  order  that  some  basis  may  be  agreed  ui>on  that  will  be  mutu- 
ally satisfactory,  conducive  to  conser\  at  i\  e  banking  and  lunefit  the  entire 
business  and  banking  community. 


WANTS  LOANS  SEGREGATED  AND  PROPORTION  ON 
STOCK  COLLATERAL  FIXED. 

T1IF:    ROBERT  MoKKIS   (I  II: 
Affiliated  with  the  National  Association  of  Credit  Men. 

Lansdounr.  Pa.,  Jan.  7  1920.^ 
Editor  Commercial  A  Financial  Chronicle,  A'm   York  Cny:  H  • 

My  Dial   Sir— Since  the  raising  of  the  Interest   rate  by  the  I'edenil  Re- 
serve Hank  four  weeks  ago  sad  the  OUUllUUed  agitation  and  talking  about 
it  sver  since,  ■  proposition  lms  been  turning  Itself  over  In  my  mind  bearing 
on  this  c|ii.  itli  n        1  do  not  write  to  you  for  print  at  the  present  but  for  the 
i  of  a  wider  experience  thai  "  your  organization.    If 

von  care  to  discuss  this  with  me  1  shall  be  \ir\   much  obliged. 

TBS   flal    raising  of  the   Interest    rate  for  all   banks  WhSB  a   condition  of 

credit  stringency  p  use  of  the  absorption  of  too  great  a 

part  Of  the  bank  loadable  funds  In  ste.  DBS  B0  be  to  be 

highly  unfair  and  oot  at  nil  nn  economic  arrangement.     Thai  is  so  to  my 
mind  because  H  penalises  the  t>»nk  thai  I  ducting  itself  on  a 

ercial  basis  at   I  time  when   It   may  be  in  need  of  assistance, 
due  to  the  very  stringency  In  the  making  of  which  It  played  no  part.     It  Is 
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the  avowed  function  of  the  Federal  Reserve  Act  as  I  read  It  to  create  a 
source  of  credit  for  commercial  needs  and  to  curtail  uneconomic  specu- 
lation. 

It  Is  a  matter  of  law  that  hanks  cannot  legally  make  loans  except  tiny 
retain  a  stipulated  reserve.      This  is  a  principle  of  our  banking  pra 

Would  It  be  possible  to  induce  this  same  kind  of  basic  reasoning  into  the 
question  of  rates  on   rediscounts,  with  the   Federal   Reserve  banks*     In 
broad  principle  this  would  entail  tlie  reporting  to  the  Federal  Reser 
of  tho  district    Bed  loans  of  the  member   hank   Wgmgwtwl    into 

strictly  commercial  loans,  loans  on  special  collaterals  that  subject  the  paper 
to  rediscount  eligibility,  and  let  us  say  stock  niarkei  loans.  Would  it  be 
possible  and  economic  to  establish  In  practice  if  not  in  law  a  proportion  of 
stock  loans  that  might  he  part  of  this  total  and  still  entitle  the  hank  to  a 
basic  rate  of  rediscount  '  When  this  percentage  Is  exceeded  a  penalty  in 
the  nature  of  a  fairly  sharp  Increase  m  rate  might  be  established  for  tin- 
bank  that  had  too  great  an  amount  of  non-eligible  loans  in  its  tital  loans. 
By  some  such  grading  would  not  the  hank  that  was  tending  to  cramp  Un- 
commercial credit  by  stock  loans  or  other  non-ellglblo  loans  be  made  to 
bear  the  burden?  Would  It  not  also  be  a  gradual  application  of  tho  brakes 
in  place  of  that   method  of  locking  the  wl 

I  realize  that  I  hare  put  this  shortly  without  full  de\elopment  but  1 
would  like  to  get  tho  expression  of  other  statisticians  before  going  Into 
exact  percentages. 

Very'   truly   yours, 

A     WALL. 


SUGGESTED  A  M E X DMENTS  TO  N.  Y.  BANKING  L.\  11' 

—RIGHT  OF  AGENCIES  OF  FOREIGX  BA  NKB 

TO  RECEIVE  DEPOSITS. 

In  his  annual  report  to  the  Legislature,  this  week,  New 
York  State  Superintendent  of  Hanks  Qeorge  1.  Skinner 
refers  to  two  suggestions  which  have  been  made  to  amend 
tin-  Banking  Law,  the  sponsors  for  these  changes  claiming 
that  they  are  needed  to  meet  new  ha.tilring  conditions  and 
developments.  The  Suporintendont  has  tho  following  to 
say  in  tho  matter: 

As  the  revision  of  tho  Hanking  Law  of  the  State  was  passed  In  the  closing 
days  of  .the  leglslati  -if  11)11.  many  minor  errors,  the  result  of 

hasty  changes,  amendments,  typographical  errors  and  tho  like  were  In- 
evitable, but  upon  the  whole  that  re\  isioil  has  DORM  the  test  of  time  ex- 
ceptionally well  and  most  of  tho  amendments  since  adopted  have  been  the 
logical  sequence  of  changed  conditions 

I  do  not  deem  it  Deeessary  to  call  the  attention  of  the  Legislature  to  any 
of  the  slight  amendments  that  may  perhaps  bo  presented  to  It  in  order  to 
correct  typographical  errors,  make  more  certain  tho  meaning  of  ambiguous 
phraseology  or  clarity  the  intent  of  the  revisers  or  .  ature  of  1911. 

Thero  are  two  amendments  which  have  been  suggested  as  a  result  of 
new  conditions  and  new  developments  which  It  may  becomo  necessary  of 
the  Legislature  to  consider,  although  I  am  not  prepared  to  submit  such 
amendments  or  approve  them  at  this  time.  State  banks,  trust  companies 
and  Investment  companies  of  this  State  are  authorized  by  the  Hanking  Law. 
upon  compliance  with  specified  conditions,  to  maintain  branch  offices  In 
foreign  countries.  Similar  privileges  have  been  conferred  ui>on  national 
banks  and  upon  corporations  to  be  created  under  the  so-called  "F.dgo  Hill," 
recently  enacted  by  the  National  Congress.  Our  institutions  may  raoetva 
deposits  In  foreign  countries,  while  foreign  banking  corporations  are  only 
permitted  to  maintain  agencies  In  this  state  for  the  exercise  of  limited 
powers  and  are  not  permitted  to  receive  deposits.  It  has  been  urged  that. 
If  New  York  City  Is  to  become  the  monoy  mart  of  the  world  and  this  nation 
Is  to  maintain  a  foremost  position  in  International  commerce,  the  restrictions 
Imposed  upon  the  agencies  of  foreign  banking  corporations  aro  provincial 
and  will  lead  to  retaliation.  In  any  consideration  that  may  bo  gi\en  to 
this  subject,  wo  must  not  forget  that  It  would  be  difficult  without  giving 
offense  to  discriminate  between  the  banking  institutions  of  foreign  nations, 
although  It  would  seen  unwise  to  permit  banking  corporations  having  their 
domlcile  In  countries  where  even  the  Governments  themselves  may  not  be 
stable,  to  receive  deposits  In  this  State.  The  effect  of  a  change  In  policy 
upon  such  of  our  existing  banking  Institutions.  Including  private  bankers. 
as  cater  especially  to  our  alien  or  foreign  born  population  should  also  be 
considered.  If  such  an  amendment  Is  at  any  time  deemed  necessary,  It 
should,  moreover,  require  any  foreign  banking  corporation  receiving  de- 
posits In  this  State  to  have  at  least  as  much  capital  and  surplus  as  we  re- 
quire our  own  institutions  to  have,  if  they  are  permitted  to  maintain 
branch  offices  abroad - 

Branch  banking  under  certain  conditions  and  limitations  has  been  so 
long  permitted  and  practiced  under  the  laws  of  this  State,  as  well  as  In 
other  countries  and  States,  that  It  can  no  longer  be  considered  an  experi- 
ment. There  Is  no  doubt  but  that  under  proper  n^trictlons  It  has  Its  ad- 
vantages and  enables  strong  Institutions  to  afford  banking  facilities  In 
localities  which  would  otherwise  ho  without  them.  The  location  of  a 
branch  office  or  the  establishment  of  a  new  banking  institution  In  a  locality 
whore  there  Is  a  real  need  for  banking  facilities,  not  only  benefits  the  resi- 
dents of  the  section  or  locality,  but  It  Is  of  importance  to  tho  business  and 
hoarding  with  its  attendant  risks  of  loss  through  fire  or  by  robbery,  but 
brings  Into  general  circulation  and  use  funds  that  might  otherwise  be 
hoarded.  It  Is  a  matter  of  common  knowledge  that  a  branch  office  of  a 
Strong  existing  institution  can  be  maintained  at  less  expense  than  an  en- 
tirely Independent  Institution  and  while  such  a  branch  office  Is  not  apt  to 
extend  as  great  accommodations  in  the  way  of  loans  to  local  borrowers  as 
an  Independent  Institution,  money  deposited  with  a  branch  office  of  a  strong 
Institution  is  certainly  much  better  safeguarded  than  if  deposited  In  a  weak 
and  struggling  Independent  institution.  Our  present  statute  only  permits  a 
bank  or  trust  company  to  establish  and  maintain  a  branch  office  within 
the  State  in  the  same  city  in  which  the  principal  office  of  the  institution  is 
located,  yet  almost  every  large  city  is  surrounded  by  small  suburban  vil- 
lages having  an  Independent  corporate  existence  and  In  need  of  banking 
facilities,  although  the  success  of  an  independent  Institution  would  !>>■  ex- 
tremely problematical.  It  h  is  therefore  been  suggested  than  an  Institution 
with  adequate  capital  be  allowed  to  maintain  branch  offices  in  other  munici- 
palities than  that  In  which  its  principal  office  is  located.  If  such  branch 
office  wero  located  within  twenty-five  miles  of  its  main  office,  as  close 
supervision  could  be  exercised  over  its  condition  and  management  as  If  It 
were  within  the  boundaries  of  the  same  city.  If  any  such  legislation  should 
be  enacted,  It  should,  however,  protect  existing  Independent  institutions 
for  a  strong  institution  should  not  be  allowed  to  encroach  upon  a  territory 
that  is  being  well  served  by  an  Independent  Institution.  Any  amendment 
of  this  character  should,  therefore,  in  my  judgment,  provide  that  such  a 
branch  office  should  not  be  established  in  any  place  where  it  would  come  In 
competition  with  an  independent  Institution  after  its  establishment  It 
may  be  said  that  this  latter  provision  as  phrased  would  enable  a  strong 


Institution  to  maintain  branch  offices  by  purchasing  control  of  existing 
institutions  and  transforming  them  into  br  .  u  purchases,  how- 
ever, might  be  adv.;  'her  than  <1  ■  of  the 
weaker  Institutions  In  clti  -s  which  have  been  the  conae  i  undue 
n  of  hanking  privileges  or  of  the  unfulfilled  hopes  and 

of  their  InOOrporaton  have  in  this  way  bean  eliminated  I  '.age  of 
their  stockholders  and  their  dc|>osltors. 


TREASURY    CIRCULAR   PROVIDING    FOR   EX- 
CHANGE   or    TEMPORARY    LIBERTY    COUPOh 
BONDB  FOR  PERMANENT  BONDS. 

A    circular    making    known    the    dates    when    permanent 

coupon  Libert;  bonds  will  he  available  for  delivi 

change  for  temporary  bonds  ha  led  l>y  (hi 

Department  under  date  of  I),.-.    I.",  and  was  made  public  on 
.Ian.  -1.      March   l.">   l'.l'JO  is  fixed  as  th<-  date  for  ezohai 
the  following: 

First  Liberty  Loan  Converted   1%  bonds. 

Finst  Liberty  Loan  Qua  verted   IV.    bonds. 

Second  Liberty  Loan  4%  bonds. 

Second  1  iii.  i-:..    Loan  Converted  4K%  bonds. 

Third  Liberty  Loan  I  I4*J   txinds. 

In  lli<-  case  of  I  lie  First  Liberty  Loan  Second  Converted 
4\i%  bonds  the  date  fixed  for  exchange  into  permanent 
bonds  is  Dec.  L5  i(.i_>(),  while  Oct.  15  1920  is  the  date  when 
permanent  bonds  will  be  available  for  temporary  Fourth 
Liberty  Loan  -I1,''.;,  bonds.    The  following  is  the  Tn 

circular  giving  details  of  exchange  for  permanent    bonds: 

i  \<   II  \M.i:s  OETBMPORABY  I   ,    WD  1   ,    :  COUPON  I.I1JEUTY 
BONDS   l-oi;   PERMANENT   BONDS. 

1919.     Department  Circular  No.  164. 

Treasury  Department.  Office  of  the  Secretary. 

Mnafon.  Dec.  15  1919. 
To  holders  of  4%  and  4\i%  coupon  Liberty  Hands,  hicltriil  Itcsrrre  lianks, 
banks  and  trust  comptu  :icd  under  the  laws  of  Ote  United  State* 

or  of  any  State,  and  otlins  Concerned 

1.  The  rules  and  regulations  herein  |jl  WWII  filed  wl"  govern  exchangee  of 
the  4%  and  4>«%  coupon  Liberty  bonds  originally  lamed,  bar 
called  temporary  bonds,  for  like  bonds  w  It  li  all  subsequent  coupons  covering 
interest  payments  to  maturity  attached,  hereinafter  called  |«rmanent 
bonds,  exchanges  of  temporary  bonds  for  registered  bonds,  and  conversions 
and  exchanges  of  temporary  r,   bonds.     The  temporary  bonds  referred  to 

in  this  circular  were  Issued,  respectively,  pursuant  to  Treasury  Department 
Circulars  No.  90.  dated  Oct.  1  1917.  No.  93,  dated  Oct.  10  1917.  No.  111. 
dated  April  0  1918.  No.  in.  .i  |  1918.  No.  131,  dated  Sept.  28 

1918.  and  No.   12.!.  dated  Oct.  21   1918- 

2.  Tie-  temporary  I';  and  l',\'  coupon  Liberty  bonds,  pursuant  to 
their  terms  and  tin-  terms  of  the  Treasury  Department  circulars  tinder  which 
they  were  respectively  issued,  havo  no  interest  coupons  attached  covering 
interest  payments  alter  tin-  following  dates,  respectively: 

Date  of  Last 
Title —  i'i>n . 

First  Liberty  Loan  Converted   l',    bonds  of  1932-1947 Doc.  15  1919 

First  Liberty  Loan  Converted   I ',' ,    bonds  of  1932-1947 June  16  1990 

First  Liberty  Loan  Second  Converted  r: '.  bonds  of  1932-1917.  Dec.  16  1920 

Second  Liberty  Loan   1\    bonds  of  L937-1949 Nov.  15  1919 

Second  Liberty  Loan  Ooi  bonds  of  1927-1942..  May  15  1920 

Third  Liberty  Loan  <H%  bonds  of  1928 Mar. 15  1920 

Fourth  Liberty  Loan  4  J*  %  bonds  of  1933-1938 Oct.   15  1920 

All  temporary  bonds  presented  for  exchange  under  the  provisions  of  this 
circular  must  by  their  terms  be  exchangeable  on  and  after  said  dates,  re- 
ly, for  like  bonds  with  all  subsequent  coupons  attached.  Tem- 
porary bonds  presented  for  exchange  should  have  all  Interest  coupons  de- 
tached, for  collection  in  ordinary  course  when  due.  The  permanent  cou- 
pon bonds  w  ill  have  the  same  dates  of  Issue,  respectively,  as  the  temporary 
bonds,  and  will  bear  the  facsimile  signatures  of  the  Secretary  of  the  Treasury 
and  Register  of  the  Treasury  hi  office  on  said  dates,  respectively. 

Exchanges  of  Temporary  Bonds  for  Registered  Bonds. 

3.  Important. — All  4%  and  4)4%  registered  Liberty  bonds  are  In  perma- 
nent form  and  need  not  be  exchanged  for  other  bonds,  except  that  I 

tered  bonds  may  be  converted  into  1  \%  bonds  pursuant  to  the  regulations 
governing  the  extended  conversion  privilege  set  forth  in  Treasury  D apart 
ment  Circular  No.  137.  dated  March  7  1919.  as  amended  and  SUPPS 
June  10  and  Nov.  l  1919.  Holders  of  temporary  r.  and  1',  .  coupon 
Liberty  bonds  aro.  therefore,  strongly  urged  to  present  their  coupon  bonds 
for  exchange  Into  registered  bonds  Instead  of  for  coupon  bond!  In  permanent 
form,  and  In  that  event  will  promptly  rec  r,1d  bonds  u; 

change.     All  temporary    I    \    coupon   Liberty  bonds  presented  on  t 
Nov.  15  1919  and  1  I  ly,  for  exchange  i- 

bonds  (and  all  I       registered  Liberty  i  ) ted  on  or  after  said  dates, 

respectively,  for  exchange  for  coupon  bonds),  will,  unless  otherwise  expressly 
indicated  in  writing  by  the  hoi' I 

version   into  4\i%   bonds.     Ar  similar  to 

paragraph  7  hereof  may  be  made  fir  the  tr  ;>orary 

bonds  so  surrendered  In  exchange  for  registered  bonds  from  Inooc 
banks  and  trust  companies  to    -  petered  mail 

Insured,  at  the  expense  and  risk  of  the  United  States.      I  1  bonds 

Issued  In  exchange  for  temporary  coupon  bonds  so  sua  d  will  bo  de- 

livered by  registered  mail  at  the  expense  and  risk  of  U  betes. 

General  Prorisions. 

4.  In  view  of  the  extension  or  Depart- 
ment Circular  No  I,  to  which  -  hereby 
made,  has  prescrilwd  spi .-  -I  regulations  governing  the  exchange 
and  conversion  of  4 ' ;  coupon  Liberty  bonds.  This  circular  provides, 
among  other  •  -bile  permanent  I  rond  Liberty 
Loan  and  of  tin  First  I  :ll  be  issued  In  exchange 
for  temporary  I  bonds  after  Nov.  I-,  1919  and  Dec.  15  1919.  respectively. 
If  specifically  ;                                                                                     -inanent  bonds  will 

-1  circular  provides 
further  that   all   temporary    1    I     bond!  Nov.    15  1919 

and  Dec.  15  1919,  respectively,  for  exchange  into  permanent  bonds,  will, 
unless  otherwise  expressly  Indicated  in  writing  by  the  holder,  be  deemed 
to  be  presented  for  conversion  ii  Is.  at  »< 'II  as  for  exchange  Into 

permanent  bonds,  and  will  be  held  In  suspense  pending  the  date  when  the 
pcrinan-  ''ids  of  the  Second  Liberty  Loan  Converted  and  of  the 

Fh-st  Liberty  I-oan  Converted  will  be  available  for  delivery,  which,  it  Is 
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expected,  will  be  about  March  15  1920.  In  view  of  the  provisions  of  said 
circular,  therefore,  there  will  be  no  exchanges  of  temporary  r;  bonds  for 
permanent  coupon  bonds  before  March  15  1920.  and  by  th  it  da/be  I 
pected  that  permanent  1  ',  ' ;  bonds  of  the  Second  Liberty  Loan  Converted 
and  of  the  First  Liberty  Loan  Converted  will  be  available  for  delivery. 
not  only  upon  exchange  and  conversion  of  temporary  4%  bonds  but  also 
In  exchange  for  the  temporary   IU%  bonds. 

5.  The  dates  uimhi   which   l lie   permanent  coupon  bonds  of  the  I 
issues  may  be  expected  to  begin  to  be  available  for  delivery  in  exchange  for 
temporary  bonds  are  accordingly  as  follows: 

Title —  Dale  for  Exchange. 

First  Liberty  Loan  Converted  4%  bonds  of  1932-1917 Mar.  15  1920 

First  Liberty  Loan  Converted  iH%  bonds  of  1932-1947 Mar.  15  1920 

First  Liberty  Loan  Second  Converted  l','.'  bondsof  1932-1947. Dec.  15  1920 

Second  Liberty  Loan  4 Tc  bonds  of  1927-1942 Mar.  15  1920 

Second  Liberty  Loan  Convened  4H%  bondsof  1027-1043— -Mar.  15  1920 

Third  Liberty  Loan  l  v;  bonds  of  1928 .Mar.  16  1020 

Fourth  Liberty  Loan   I  ',<;    bonds  of  193.M93S Oct.    15  1920 

Exchanges  at  Official  Ag< 

6.  Exchanges  of  temporary  for  permanent  bonds  may  be  effected  at  any 

rve  bank,  or  at  the  Treasury  Department.  Division  of  Loans 
and  Currency,  Washington,  beginning  on  or  about  the  respective  d 
forth  in  paragraph  5  hereof.      No  charge  for  the  exchange  will  be  imposed 

by  the  United  States,     Denominational  exchanges  may  be  effected  at  the 
same  time  as  exchangee  of  temporary  for  permanent  bonds.    The  several 
rve  banks  located  In  Boston,  New  York,  Philadelphia,  Cleve- 
land. Richmond.  Atlanta,  Chicago,  St.   Louis.  Minneapolis,   Kansas  City, 
co  have  been  designated  i  a  fiscal  agents  of  the 

Dhited  States,  to  receive  and  collate  applications  for  the  permanent  bonds, 
to  accept  surrenders  of  the  t.  mporary  bonds,  to  effect  i  xcliaii'.a  ■  of  the  tem- 
porary bonds  for  p<  da,  and  to  make  dell\  cries  of  the  permanent 

bonds  upon  exchange.  The  temporary  bonds  to  be  exchanged  must  be 
presented  and  surrendered  to  a  Federal  Reserve  bank  or  to  the  Treasury 
Department  accompanied  by  Request  for  Exchange  on  Form  L.  &  C  305. 
or  a  substantially  similar  form,  signed  with  the  respective  atithograph  signa- 
tures of  the  holders  of  the  bonds  presented  for  exchange,  and  must  be  de- 
llvered  at  the  risk  and  expense  of  the  respective  holders,  with  all  trans- 
portation charges  prepaid  (unless  presented  to  Federal  Reserve  banks  by 
incorporated  banks  and  trust  companies  pursuant,  to  the  special  arrange- 
ments described  in  paragraph  7  hereof).  Specific  instructions  for  the  issue 
and  dell  wry  of  t/.e  permanent  bonds  should  accompany  the  request  for 
exchange.  (Use  form  L.  &  C.  305.  copies  of  which,  or  of  a  substantially 
similar  form,  may  be  obtained,  upon  application,  from  any  Federal  Rcserv  e 
bank  or  from  the  Treasury  Department.)  Deliveries  of  the  permanent 
bonds  Issued  upon  exchange  in  accordance  w  ith  the  provisions  of  this  circular 
will  be  made  within  the  United  States,  its  Territories,  and  insular  posses- 
sions at  the  expense  and  risk  of  the   United  States. 

7.  Many  incorporated  banks  and  trust  companies  within  the  United 
State's  w  ill.  it  is  expected,  offer  to  undertake  exchanges  of  temporary'  bonds 
for  permanent  bonds  for  their  customers  without  expense  to  the  holders. 
Holders  of  temporary  bonds  who  avail  themselves  of  the  assistance  of 
their  own  banks  and  trust  companies  In  effecting  the  exchanges,  will,  of 
course,  present  and  surrender  the  temporary  bonds  through  such  institu- 
tions. Special  arrangements  may  be  made  by  such  incorporated  banks  and 
trust  companies  with  the  FedesjaJ  R<  sen  e  banks  of  their  respective  districts 
for  the  transportation  of  temporary  bonds  from  the  incorporated  banks 
and  trust  companies  to  the  Federal  Reserve  banks  by  registered  mail  in- 
sured, at  the  expense  and  risk  of  the  United  states,  provided  that  the  ship- 
ments are  made  in  accordance  with  the  instructions  of  the  Federal  Reserve 
bank,  and  the  postage  and  registration  charges  on  such  shipments,  if  paid 
In  the  first  instance  by  the  Incorporated  bank  or  trust  company,  will  be 
reimbursed  to  it  by  the  United  States  through  the  Federal  Reserve  bank 
upon  appropriate  voucher.  Full  information  concerning  such  arrangements 
will  be  furnished  by  Federal  Reserve  banks  to  incorporated  banks  and  trust 
companies  upon  application.  Such  arrangements  for  the  transportation  of 
the  temporary  bonds  can  not  be  effected  if  the  bonds  are  submitted  direct 
to  the  Treasury  Department  instead  of  to  a  Federal  Reserve  bank,  or  if 
submitted  to  a  Federal  Reserve  bank  by  any  person  other  than  an  incor- 
porated bank  or  trust  company.  All  temporary  bonds  forwarded  by  in- 
corporated banks  and  trust  companies  to  the  Federal  Reserve  banks  for 
exchange  pursuant  to  such  arrangements  must  be  indelibly  stamped  on  the 
face  with  a  legend  reading  as  follows:  "Presented  for  exchange  for  per- 
manent bonds  by ";  all  such  bonds 

(Name  of  bank  or  trust  company.) 
so  stamped  shall  thenceforth  be  deemed  non-negotiable,  and  will  be  accepted 
by  the  Federal  Reserve  Banks  or  the  Treasury  Department  only  when  pre- 
sented for  exchange  by  or  for  account  of  the  bank  or  trust  company  named 
thereon.  Deliveries  of  the  permanent  bonds  issued  upon  such  exchanges 
will  bo  made  to  the  incorporated  bank  or  trust  company  presenting  the  tem- 
porary bonds  for  exchange,  and  will  be  made  within  the  United  States,  its 
Territories  and  Insular  possessions,  at  the  expense  and  risk  of  the  United 
States.  Incorporated  banks  and  trust  Companies  in  effecting  exchanges 
pursuant  to  this  paragraph  act  as  agents  of  the  holders  of  the  bonds  and  not 
as  agents  of  the  United  States,  anil  the  United  States  will  not  be  responsible 
for  the  receipt  or  custody  of  the  temporary  bonds  by  any  such  Incorporated 
bank  or  trust  company,  nor  for  the  custody  or  delivery  by  the  bank  or  trust 
company  of  the  permanent  bonds  Issued  upon  exchange. 

Deliveries  of  Permanent  Hoods  to  Incorporated  Hanks  and  Trust  Companies 
for  Purposes  of  Exchange. 

8.  In  order  to  facilitate  exchanges  of  temporary  for  permanent  bonds, 
limited  amounts  of  permanent  bonds  will  be.  made  available,  from  time  to 
time,  until  the  expiration  of  six  months  from  the  respective  dates  named  ill 

ph  ">  hereof,  through  the  Federal  Reserve  banks  to  Incorporated 

impanles  within  the  continental  United  states  which  are 

duly  designated   as  ipedal   depositaries  <>f  public  moneys   pursuant  to 

try  Department  circular  no.  03,  of  April  17  1019,  and  which  qualify 

therefor,  before  receiving  such  deliveries  of  permanent  bonds,  by  pledging 
as  collateral  security  for  the  permanent  bonds  to  be  delivered  a  like  face 
amount  of  bonds,  notes,  or  certificates  of  inelebte  dness  of  the  I  Sited  States 
Government,  of  any  Issue,  and  otherwise  comply  with  the  terms  ami  con- 
i  t  out  In  the  official  application  blank  provided  for  that  purpose 
'Form  !,.  ,V  ( '.  304,  copies  of  which,  or  of  a  stibst.mt  ially  similar  form,  may 
be'  obtained  upon  application,  from  the  Federal  Reserve  banks  of  the  re- 
spective districts).  Applications  for  such  deliveries  of  permanent  bonds 
1  '  filed  upon  the  iilflcial  application  blank  with  the  Federal  lie-serve 
bank  of  the  district  In  which   the  bank  or  trust,  company  is  local- 

I'd  depositaries  receiving  permanent  bonds  on  such  applications 
will  be  Conclusively  presumed  to  have  assented  to  all  the  terms  and  pro- 
visions nan  of  and  of  such  applications  and  to  the  retention  of  the  collateral 
Security  pledged  or  to  bo  pledged  as  collateral  security  thereunder  and 
dor.  The  Federal  Reserve  batik  may  reject  any  application  or 
allow  It  for  a  smaller  amount  of  bonds  than  that  applied  for;  In  fixing  the 
amount  of  permanent  bonds  for  which  it  will  apply,  the  applicant  bank  or 


trust  company  should  be  guided  by  the  amount  of  exchanges  which  it 
;o  make  for  itself  and  its  customers  within  a  reasonable  period  of 
time  after  the  date  of  the  application.  All  securities  tendered  as  collateral 
security  for  deliveries  Of  permanent  bonds  on  such  applications  must  be 
deposited  with  the  Federal  Reserve  bank  of  the  district,  as  fiscal  agent  of 
tin-  United  States,  ami  tin'  right  is  reserved  to  call  fen-  additional  collateral 

at   any   time.      The'  examination  aied  approval  of  the-  securities  is 

committed  to  the-  several  Federal  Reserve  banks,  acting  under  the  direction 
•  cretarj  of  the  Treasury;  the  w  Ithdrawal  of  securities,  the  pledge  of 
additional  securities,  and  the'  substitution  of  securities  shall  be  made  from 
time-  ie>  tune'  as  required  or  permitted  by  the  Federal  Reserve  banks  acting 
under  like  direction. 

9.  Unless  ami  until  delivered  by  the'  applicant  bank  or  trust  company  in 
exchange  for  temporary  bonds  in  accordance  with  the  terms  eif  the  appli- 
cation and  of  this  circular,  the  permanent  bonds  obtaine-d  em  such  applica- 
tions shall  remain  unissued  ami  be'  subject  te>  u  ithdrawal  by  the  Federal 
Reserve  Hank  on  demand;  and  all  temporary  bonds  received  and  stamped 
by  such  banks  anel  trust  companies  in  accordance  therewith  will  thence- 
forth be  deemed  non-negotiable  and  win  eease-  te>  have  validity  for  any 
purpose  except  for  credit  tei  the  account  of  the  bank  e.r  trust  eemipauy 
named  thereon  with  the'  Federal  Re -e  rve-  b,  alt  For  all  temporary  bonds 
received  and  Stamped  and  delive're'd  te>  the-  1  \c  bail;  in  accord- 
ance  with  such  applications,  the  applicant  bank  or  trust  company  will 
reve'ive-  appropriate  credit  in  its  "permanent  bone!  lb  the 
Federal    Reserve'  bank. 

10.  The  transportation  charges  and  risks  upon  ship:  aporary 
bonds  from  anel  deliveries  of  permanent  bonds  to  incen -, 

trust  companies  making  application  for  deliveries  eif  permanent  bonds  under 
this  title'  anel  receiving  permanent  bonds  thereon,  anel  the' 

anel  risks  upein  shipments  of  the'  collateral  security  required  upon 
such  applications  to  anel  from  the  Federal  Reserve  bank-,  will  be'  b 
the'  United  states,  provided  that  the-  shipments  are-  made  in  acoordani 
the  instructions  eif  the  Federal  Reserve'  bank  from  which  the  permanent 
bonds  are  obtained,  and  the'  postage  and  registration  charges  on  such  ship- 
ments, if  paid  In  the  first  instance  by  the  bank  or  trust  company,  will  be 
reimbursed  to  it  by  the  United  Statis  through  the  Federal  Reserve  banks 
upon  appropriate  voucher.  Full  inforniatiem  as  to  such  shipments  must 
first  be  secured  by  Incorporated  banks  and  trust  companies  from  the  Fed- 
eral  Reserve  banks  of  the  respective  distriets.  Incorporated  banks  and 
trust  companies  will  not  be  reimbursed  for  other  expenses  arising  in  con- 
nectlon  with  such  exchanges. 

11.  The  United  States  will  not  be  responsible  for  the  receipt  or  custody 
of  temporary  bonds  received  by  any  incorporated  bank  or  trust. company 
securing  permanent  bonds  upon  applications  pursuant  to  paragraph  8 
hereof,  nor  for  the  custody  or  delivery  of  permanent  bonds  by  any  such 
bank   or   trust  company. 

Conversion  and  Exchange  of  Temporary  4%  Bonds. 

12.  In  cases  where  temporary  4%  coupon  bonds  of  the  Second  Liberty 
Loan  or  of  the  First  Liberty  Loan  Converted  are  presented  for  both  e-on- 
version  and  exchange  after  Nov.  15  and  Dec.  15  1919,  respectively,  and 
before-  Maj  15  or  June  15  1920,  as  the  case-  may  be,  in  accordance  w.th  the 
provisions  of  said  Treasury  Department  Circular  No.  15S.  datexi  Sept.  8 
1919,  holders  of  the  surrendered  4%  bonds  will  receive  with  the 
coupon  bonds  in  permanent  form  issued  upon  such  conversion  and  ex- 
change, a  special  interest  coupon,  payable  on  May  15  1920  or  June  15  1920. 
as  the  case  may  be.  and  covering  the  interest  payment  at  4TC  per  annum 
to  which  they  may  be  entitled  up  to  and  including  said  dates,  respectively. 
Such  special  interest  coupons  will  accompany,  or  be  attached  to,  the  per- 
manent 4)49J  bonds  so  issued,  and  such  bonels,  with  coupons,  will  bo  sub- 
ject otherwise  In  all  respects  to  the  provisions  of  this  circular,  except  as 
herein  otherwise  specifically  provided.  Incorporated  banks  and  trust  com- 
panies receiving  permanent  bonds  upon  applications  pursuant  to  para- 
graph 8  hereof  will  not  be  authorized,  however,  to  deliver  any  such  perma- 
nent 4Ji%  bonels  in  exchange  for  4%  coupon  Liberty  bonds  presented  for 
both  exchange  anil  conversion  pursuant  to  the  provisions  of  this  circular  or 
of  said  Treasury  Department  Circular  No.  15S.  Such  combined  con- 
\ersions  and  exchanges  can  be  effected  only  at  the'  several  Federal 

banks  and  at  the  Treasury  Department,  Division  of  Loans  and  Currency, 
Washington,  but  special  arrangements  therefor  may  be  made  by  Incorpo- 
rated banks  and  trust  companies  in  accordance  with  the  provisions  fof 
paragraph  7  hereof, 

13.  As  provided  In  said  Treasury  Department  Circular  No.  168,  holders 
of  temporary  49!    coupon  Liberty  bonds  who  present  them  fe>r  con 

Into  i  H  '",  bonds  as  well  as  for  exchange  Into  registered  bonds  will  promptly 
receive  registered    t  \i  Tr   bonds,  bearing  Interest  at  the  rate  of    l! 
annum  from  the  inte  rest  payment  date  next  succeeding  the  date  of  i 

t  ion  for  conversion.  In  accordance  with  the  terms  of  the'  extended  ci" 

privilege.     Any  interest  at  43  per  annum  accruing  after  Noi    IMfl 
Dec  161010,  respectively,  to  which  the  holders  of  such  i 

may  be  entitled,  will  be  paiel  to  the  holders  by  check. 

Other  Rrceii 

11.   The  Secretary  of  the  Treasury  may  withdr.  ■ 
or  from  time  to  time  any  or  all  of  the  provisions  Of  this  I  may 

make  at  any  time  special  arrangements  for  exchanges  ol   ta  ipo 

permanent   bonds  in   the  Territories  anil   insular  pi 
States. 

C  \RTFi:  i   i   LBS.    S 


SURRENDER  OF  WAR  SAVINGS  CERTIFICATES  AND 
STAMPS,  SERIES  1919,  HELD  BY  SALES    iOENTS. 
Attention  is  directed  by  the  New  York  Federal  Reserve 
Bank  under  date  of  Jan.  3,  to  Treasury  D<  partmi  a1  <  ftroular 
(No.  173),  under  which  incorporated  banks  and  trust  com- 
panies are  authorized  until  Jan.  20  1920,  to  receive  from 
sales  agents,  upon  presentation  of  their  certificates  of  appoint- 
in.  tit  or  other  satisfactory  evidence,  ;tll  War  Sa\  ings  S 
and  Thrift    Stamps,   Series  ,,r    1919,   remaining  unsold   at 
the  olose  <>f  business  on  Dec  :;i   I919j  also  all     blank  War 
Savings  Certificates,  Series  or  1919.     The  Federal  K 
Bank  in  its  announcement,  says: 

Reimbursement   shall  be'  mad.-  at    the  r..  t .    of  $4  34  for  I       b    N  U  Bai  ings 
Stamp,  and  for  Thrirt   Stamps  at   the  rate  Of  26c.  each        Stamps  and]  cert- 

..  received  by  banks  and  trust  companies  must  be  delivered  to  the 
Federal  Boserrs  Bank  on  or  before  Jan.  81  1090  for  accounting  and  retm- 

bursi  mi  nt.     For  your  convenience  form  No,  GB-107  is  enclosed  on  which 
the  report  should  bo  made. 


Jan.  10  1920.] 
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Banks  and  trust  companies  acting  as  collateral  agents  must  deliver  to 
it,.-  1  •'.  ■!•  rli  I;  on  or  before  January  81  1920,  all  Treasury 

Certificates  and    War  Savings  8ttttnp$,  1010,   remaining  UfUOld  at 

the  close  of  business  on  December  31  1919.  Such  collateral  agents  shall 
then  receive  credit  with  the  Federal  Reserve  bank  at  tin-  December  1919 
Issue  prices.  Cash  agents,  however,  will  bo  credited  with  the  amount 
originally  paid. 

The  post  i-e  and  registration  charges  Incurred  by  incorporated  banks  and 
trust  companies  on  shipment  to  us  of  War  Sa\  lugs  Stamps  and  Thrift 
surrendered  by  agents  of  the  first  class  will  be  refunded,  and   ire  shall  be 
d  to  cover  such  shipment  by  Insurance  upon  advance  notification  of 
the  date  and  value  of  shipment. 

Wo  also  append  the  circular  of  the  Treasury  Department 

in  tlic  mat  fir: 

Surrender  of  War-Savings  Certificates  and  St  mips.  Series  of  1919.  Treas- 
ury Having  Certificates,  Series  of  I'M 9,  and  Thrift  Stamps.  Held  b. 
'ions: 
1919.  Treasury  I  >e|>artment . 

Department  Circular  N'o.   17,'i.1  Office    of    the    Seen  lary. 

To  Agents  for  the  Sale  of  War-Sarings  Certificates  and  Stamps,  Series  of  1919 
Agents  for  the  Sale  of  Treasury  Sanmjs  Certificates,  Series  of  1919. 
Feileral  liesercc  Hanks,  and  Others  i 

1.  The  sale  of  V.  '  ertifieatcs  and  Stamps,  Series  of  1919.  and 
of  Treasury  SaYlnga  Certificates,  Series  of  1010,  will  cease  at  tiie  close  of 
business  on    Dee.   | ;  I    1010,       Ml  agents  of  the  fe 

for  the  Issue  and   sale  of  War-Savings  Certificates  and  Stamps,   s 

1919,   are   required    to   surrender   all   such   certificates   and   slumps   held   by 

them  and  remaining  onaold  at  the  close  of  baafxu 

Incorporated  bank  or  trust  company  on  or  before  Jan,  20  1020,  or  to  the 

ink  Of  the  district  in  which  the  Bgent  or  sales  station  is 
located,  on  or  before  Jan,  31    1020.       Ml  agents  of  the  for  the 

I   stamps  or  for  the  issue  and 
Treasury  Baring!  Certificates,   Series  of  1010,  are  re.pi  uler    on 

or  before  Jan,   Si    1020,  all  such  certificates  and  stamps  held  by   them  and 

remaining  unsold  al  tho  olos 1919,  In  each  case  to  the 

Federal  Reserve  Bank  of  the  district  in  which  the  agent  is  located.     Rule* 

and  regulations  governing  the  distribution  and  sale  during  the  calendar 
year    1020   of  Treasury    Saving!   OertiflCStl  I,    War-Savings 

Certificates  and  Stamps,  Series  of  1020,  and  Thrift  Stamps.  ;n 
Treasury  Department  Circular  \"o.   172,  dated   Dec.    10   1919. 

2.  The  term  "agent  of  the  first  class "   u  here  it   appears  in  this  circular 

I  i  agent!  of  the  Brsi  class  appointment  pursuant  to  Trcausry  I 
incut  Circular  No.  91.  dated  Nov.  15  1917.  as  modified  and  extended  by 
Treasury  Department  Circular  No.  180,  dated  Dec.  23  I9IS.  who  may 
neither  obtain  nor  hold  at  any  one  time  War-S.ivinu's  Certificate  Stamps  in 
excess  of  $1,000  (maturity  value).  The  term  "sales  station"  where  it 
appears  In   this  circular  refers   to   stations  ,  Under  the  authority 

of  Treasury  Department  Circular  No.  101,  dated  Feb.  pi  [018,  as  modified 
and  extended  by  Treasury  Department  Circular  No.  130,  dated  Dec.  23 
1918.     Tho  term  "collateral  agent"  where  H  m  this  circular  refers 

tQ    collateral    agents   of   the   second   class   appointed    pursuant   to   Treasury 
Stent  Circular  No.  05,  dated  Nov.  30  1917,  as  modified  and  extended 
by  Treasury   Department  Circular   No.    [80,   dated    D.  and.   in 

■  of  Treasury  Savings  Certificates,  by  Treasury  Department  Circular 
No.  143,  dated  July  1  1919.  The  term  "cash  agent"  where  it  appears  In 
this  circular  refers  to  cash  agents  of  tho  second  class  appointed  pursuant 
to  Treasury  Department  Circular  No.  96.  dated  Jan.  2  191S,  as  modified 
and  extended  by  Treasury   Department  Circular  No.    130.  dated    Dec.   23 

1918,  and.  In  the  caso  of  Treasury  Savings  Certificates,  by  Treasury  Depart- 
ment Circular  No.  113,  dated  July  1   1919. 

Agents  of  the  First  Class  and  Sales  Stations. 

3.  Bvery  agent  of  the  first  cl  station  is  requited  to  surrmdiT 
all  unsold  War-Savings  certificates  and  stamps,  series  of  1919.  remaining 

In  its  hands  at  the  close  of  business  on  Dec.  31  1919.  to  an  incorporated  bank 
or  trust  company  in  the  Federal   Reserve  district  in  which  it  is  loo, 
or  before  Jan.  jo  1920,  or  t<>  the  Federal  Reserve  Hank  of  the   district,  on 
or  before  Jan.  31  1920.     i  vs  Banks  and  Incorporated  banks  and 

trust  com  panics  arc  hereby  authorised  to  receive  'such  certificates  and 

so  Surrendered  and  tO  make  Cash  reimbursements  In  each  case  to  He 

of  the  first,  class  or  Sales  station   for  the  War-Savings  Certificate  Stamps. 

Series  of   1010,   so  surrendered  at    the  rate  of  51  2  1   for  each  stamp.      The 

surrender  of  such  stamps  by   an  agent  Of  the  first   class   may   be  accepted 

by  the  Federal   Reserve   Baonk  or  an  inerporatod  bank  or  trust,  company 

only  upon  presentation  by  such  agent  of  his  certificate  of  appointment,  or 

Other  satisfactory  evidence  of  his  appointment,  as  agent    for  tin 
War-Savings  Certificates.      Any   Incorporated    bank   or   trust    company  so 

reserving  War-Savings  Certificates  and  stamps,  series  of  1919,  must  deliver 

such  certificates  and  stamps  on  or  before  Jan.  31  1020,  to  the  Federal  Reserve 
Bank  of  Its  district,  together  with  a  statement  setting  forth  the  name  of 
the  authorised  agent  Of  the  first  class  or  sab's  station  from  which  the  stamps 
■Ave  been  received  and  the  number  of  stamps  received  from  such  agent  or 
sales  station.  On  receipt  thereof,  the  Federal  Reserve  Hank,  as  FkK 
of  tho  United  States,  will  make  cash  reimbursement  to  such  incorporated 
bank  or  trust  company  for  the  War-Savings  Certificate  Stamps.  Seriix  of 

1919.  so  surrendered  at  the  rate  of  8424  for  each  stamp.     No  Federal 

Reserve  Hank  or  incorporated  bank  or  trust  company  shall  accept  from  any 
agent  of  the  first  class  or  sales  Station  the  surrender  of  War-Savings  Certi- 
tampa,  Series  of  1919.  in  excess  of  SI  .000  (maturity    value      withou; 
special  authority  from  the  Secretary  of  the  Treasury. 
Agents  of  the  Second  Class. 

4.  Collateral  agents. — Each  collateral  agent  Is  required  to  deliver  to  the 
Federal  Reservo  Bank  to  which  such  agent  Is  required  to  account,  on  or 
beforo  Jan.  31  1920.  all  Treasury  Savings  Certificates,  Series  of  1919.  and 
all  War-Savings  Certificate  Stamps.  Series  of  1919.  obtained  by  such  agent 
from  such  Federal  Reserve  Bank,  and  remaining  unsold  at  the  close  of 
business  Dec.  31  1919.  and  shall  receive  credit  for  such  certificates  and 
stamps  (at  the  Dec.  1919.  issue  price  thereof)  in  its  account  with  such 
Federal  Reserve  Bank. 

5.  Cash  agents. — Each  cash  agent  is  required  to  deliver  on  or  before 
Jan.  31  1920.  to  the  Federal  Reserve  Bank  from  which  the  certificates  and 
stamps  were  received,  all  Treasury  Savinrrs  Certificates,  Series  of  1919.  and 
all  War-Savings  Certificate  Stamps.  Series  of  1919.  held  by  such  agent  for 
issue  and  sale  to  the  public  and  remaining  unsold  at  tho  closo  of  business 
Dec.  31  1919.  Upon  such  redelivery  each  such  cash  agent  will  be  entitled 
to  the  roturn  of  the  deposit  made  against  the  certificates  and  stamps  so 
redelivered.  In  determining  the  amount  deposited  with  such  Federal 
Reserve  Bank  by  such  cash  agent  for  Treasury  Savings  Certificates  and 
War-Savings  Certificate  Stamps  so  redelivered,  sales  shall  be  deemed  to 
have  been  made  by  such  agent  in  the  order  In  which  deliveries  of  such  certi- 
ficates and  stamps  may  have  been  obtained  by  such  agent,  so  that  earlier 
sales  shall  be  deemed  to  have  been  made  out  of  earlier  deliveries.     In  lieu  ' 


of  the  return  of  nu>  :  ivlnga 

Certificate  Stamps,  Series  of  1919.  who  shall  have  duly  become  a  cash  agent 
Tor  the  sale  of  Treasury  gavtagS  QsjUflLSlUS  and  ficates. 

: 
circular  No.  172.  dated  D.v.  10  1919.  DOS]  ,  agent. 

Treasury    BavtSgi  ivlngs 

Certifies  Series  of  1920.  computed  at   the  January    F.I20.  Inue 

,  reof,  United  states  Thrift  Stamps  oompul  uts  each,  and 

cash,  to  an  aggregate  value  m>  computed  uot  exceeding  the  amount  of  the 
deposit  to  bo  refunded. 

sj  Offices. 
0.   Post  offices  will  be  required  to  surrender  all  Treasury   Bavtngl 
flcates.   Serh-s   of   1919.   aid    VI 

of  1010,  held  by  them  for  cash  sale  and  remaining  in  their  hands  unissued 
or  unsold  at  the  close  c.r  business  on  DSC.  31    ]\>\'j.  and  all  duplicate  mgls- 

■     rtificaUw.  Series  of  1919.  lv- 
tiiern  during  tl  ructions  issued 

by  the   I  '•      No  I>ost  Office  shall  accept  thS  nun-, 

any     unissued     Treasury     SaM' 

or  Thrift   Stamps  from  ■  Station  for  the  sale  of 

War-Savtngi  Certificates  or    i  i  artifleetss  other 

Surrender  of  Thrift  Stamps. 
7.1  t  any  time  on  or  sftrr   | 

1917,   will    be  on   sale  during    1020,   and   appropr.  will   he 

made  for  the  exchange  or  filled  Thrift  Cat  rtiricate 

stamps.  Series  of  1020.     Duryquanf 

Oertlflc  '  1020,  in  accordance  with  tl 

Department    Circular   No.    172. 

required    to   surrender   unsold   Thrirt  ind»   at 

ima  duly  0.0. 
if  1920.  are  required  to  surrender,  and  otlu  r 
at    their  option    m  - 

hands   at    the   close  of   business   on    Dee.   :;i     1010,    to   the    Federal    I 
Bank  of  the  district,  on  or  before  Jan.  81  1020 

War-Savings  certificate  -  ind  win  receive  a 

cash  reimbur-  may  be.  from  sueh   Federal   Keserv . 

as  fiscal  agent  of  the  United  States,  fur  the  Thrift  Stamps  ao  surrem 

5  cents  each.  pro\  ided.  hn«i\  er.  tliat   agents  of  the  first  class 

and  sales  s»  it  ions  may  surrender,  and  Inoorporai 

ind    Federal  :|1<s  •**  authorized   to  accept,   such   unsold 

Thrift  Stamps,  "ith  cash  reimbursement  therefor  at  the  rate  of  28  cents 
each,  in  accordance  with  the  procedure  applicable  to  War-Savings  Certifi- 
cate Stamps  under  paragraph  3  hereof. 

Surrender  nf  [Hank   War-Sarings  Certificates.  Series  of  1919. 

8.  Every  agent  of  the  first  class  and  sales  station  and  every  collateral 
Bgent  and  cash  a-eut  shall  surrender  all  blank  War-Sa\  in  its  Certificate. 
Series  of  1919.  held  by  it  at  the  close  of  business  on  Dec.  31  1919.  at  the 
same  time  and  In  the  same  manner  as  the  War-Savings  Certificate  Stamps, 

series  of  1919.  surrendered  by  it  in  accordance  with  this  circular,  provtdsd, 

however,   that   no  credit    will   be  given   nor  reimbursement   i.  ade  for  blank 

Certificates  BO  surrendered. 

Surrender  of  Duplicate  Registration  Stubs  I'rom  Treasury  Sarings  Certificates, 

9.  Every  Incorporated  bank  or  trust  company  which  qualified  as  an  agent 
for  the  Issuo  and  sale  of  Treasury  Bavhlgi  Certificates.  Serial  of  1919.  In 

ill  the  pro  Visions  of  Treasury  Department  Circular  No.  113, 
;  iily  1  1919.  is  required  to  surrender  on  or  before  March  31  1920. 
to  the  Federal  Heserve  Hank  from  which  such  certificates  were  obtained, 
all  duplicate  registration  stubs  from  the  Treasury  Savings  Certificates. 
Series  of  1010,  issued  by  such  Incorporated  bank  or  trust  company  during  the 
calendar  year  1010,  The  Federal  Heserve  Hank  receiving  such  ■tuba  will 
forward  them  on  or  before  April  10  1920,  to  the  Secretary  of  the  Treasury. 
Division  of  Ixians  and  Currency,  Washington. 

\fisrellaneous  Prorisions. 

10.  Tho  provisions  of  this  circular  as  to  tho  surrender  of  Treasury  Saving 
Certificates,   series  of   1919.   War-Savtngi  Certificate  stamps.  Bej 
1919.  and  United  States  Thrift  Stamps  apply  only  to  unissued  Certificate* 
and  stamps  and   to  duly  authorised  agents  for  tho  sale  thereof  and  sales 
stations,   and   in   the  cats  of  collateral  or  cash  agents  apply  only  < 
certiflcal  mpe  as  were  obtained  by  such  aeonts  from  tho  Federal 

Hank    to    which    they   are   presented    for   surrender       No    Federal 
Reserve  Hank  or  Incorporated  bank  or  trust  company  Is  author!/' 
under  to  accept  tho  surrender  of  any  such  certificates  or  Stamps  from  any 
other  than  a  duly  authorised  atrent  or  ■  thereof  and 

no  Federal  Reserve  Hank  is  authorized  hereunder  to  accept  the  surrender 
of  any  Treasury  Savings  Certificates.  War-Savintrs  Certificate  Stamps,  or 
Thrift  Stamps  from  any  collateral  or  cash  agent  which  were  not  .. 
from  it  by  such  agent:  provided,  however,  that  Federal  Reserve  Hank* 
are  authorised  to  accept  War-Savings  Certificate  Stamps  and  Thrift 
from  incorporated  banks  and  trust  companies  In  accordance  with  the  pro- 
visions of  paragraphs  3  and  7  hereof. 

Izofl  hereunder  to  accept  tho  surrender  of  any  certificates  or  si 
blank-  War-Savings  Cortifieaf.-s)  presented  to  it  after  Jan.  31   1020,  without 
authority  therefor  In  sack  eSSfl  frm  f  of  the  Treasury. 

II      VI    esses   in    which    Treasury    Savlnirs   Certiflcal.  I    1910. 

War-Savings  Certiflcal  ■■  Series  of  1919.  or  Thrift  St ■■■ 

Rented  for  surrender  hereunder  contrary  to  the  provisions  ,,f  this  circular 
should  bo  promptly  referred  to  the  -secretary  or  tho  Treasury.  Dtl 
md  Currency.   Washington,  for  instruct  i" 

12.  Tho  Secretary  Of  the  Treasury  may  at  any  time  withdraw  this  circular 
as  a  whole,  or  amend  from  tine  to  time  any  of  tho  pro  f.  and 

may  from  time  to  time  make  any  supplemental  or  amendatory  rotrul.it Ions 
which  shall  not  modify  or  impair  the  terms  and  conditions  nf 
Certificates.   Series  of  1919.  of  whatever  Issuo  or  denomination.  Issin-d   In 
pursuance  of  the  act  of  Sept.  21   1917.  as  amended  and  supplcmct,' 

<    UtTBB  OL  \ 


R     G      //.LVD    APPOFXTED    COM .\FF.<SF0XER    OF 
ACC0UX!<     IND    DEPOSITS   XN1TRBA8URY 

DEPART AFEXT. 
The  appointment  by  Secretary  of  the  Treasury  Glass  of 
Robert  G.  Hand  to  the  newly  created  post  in  theVTreasury 
Department  of  Commissioner  of  Aceounts'and  Deposits  was 
announced  on  Jan.  3.  Mr.  Hand,  who  is'Assistant  Treas- 
urer of  the  United  States,  started  work  in  the  Treasury  in 
1901.     The  duties  which  he  immediately  assumes  will,  it  is 


128 


THE  CHRONICLE 


[Vol.  110. 


said,   rank   him   next   in   administrative   authoritj'    to    the 
Assistant  Secretary  of  the  Department. 


PRESIDE.XT  WILSON  IN  JACKSON  DAY  MESSAGE 
DECLARES  ANEW  AGAINST  TREATY 
AMENDMENTS. 
President  Wilson's  stand  toward  the  Peace  Treaty  formed 
the  text  of  his  message  to  the  Jackson  Day  dinner  held  at 
Washington  on  Thursday  of  this  week  (Jan.  8)  by  members 
of  the  Democratic  Party.  The  dinner  followed  the  meeting 
of  the  Democratic  National  Committee,  at  which  San  Fran- 
cisco was  chosen  as  the  meeting  place  of  the  National  Con- 
vention, and  June  28  was  determined  upon  as  the  date  for 
the  convention.  President  Wilson  in  his  message  declared 
that  "weeannot  rewrite  this  treaty.''  "We  must,"  he  said, 
"take  it  without  changes  which  alter  its  meaning,  or  leave 
it,  and  then  after  the  rest  of  the  world  has  signed  it,  we  must 
face  the  unthinkable  task  of  making  another  and  separate 
treaty  with  Germany."  The  President  noted  that  he  had 
"endeavored  to  make  it  plain  that  if  the  Senate  wishes  to 
say  what'  the  undoubted  moaning  of  the  League  is  I  shall 
have  no  objection.  There  can,"  he  said  "be  no  reasonable 
objection  to  interpretations  accompanying  the  act  of  retifi- 
cation  itself;  but,"  he  continued  "when  the  treaty  is  acted 
upon  I  must  know  whether  it  means  that  we  have  ratified 
it  or  rejected  it.':  He  observed  that  "if  there  is  any  doubt 
as  to  what  the  people  of  the  country  think  on  this  vital  mat- 
ter, the  clear  and  single  way  out  is  to  submit  it  for  deter- 
mination at  the  next  election  of  the  voters."  The  President, 
contrary  to  the  general  expectation,  said  nothing  as  to  his 
attitude  toward  a  third  term  nomination.  A  statement 
issued  by  Senator  Lodge  on  the  8th  bearing  on  the  Presi- 
dent's remarks  on  the  Treaty,  is  referred  to  in  a  separate 
item,  as  is  also  the  speech  made  bjr  William  J.  Bryan  at  the 
dinner,  in  which  the  latter  showed  himself  as  arrayed  against 
the  President  on  the  Treaty  issue.  The  President's  message, 
read  at  the  dinner,  follows: 

The  Whits  House,  Washington,  Jan.  8  1920. 

My  Dear  Mr.  Chairman: — It  is  with  keenest  regret  that  I  find  that  I  am 
to  be  deprived  of  the  pleasure  and  privilege  of  joining  you  and  the  other 
loyal  Democrats  who  are  to  assemble  to-night  to  celebrato  Jackson  Day 
and  renew  their  vows  of  fidelity  to  the  great  principles  of  our  party,  the 
principles  which  must  now  fulfill  the  hopes  not  only  of  our  own  people  but 
of  the  world. 

Tho  United  States  enjoyed  the  spiritual  leadership  of  the  world  until 
the  8enate  of  the  United  States  failed  to  ratify  the  treaty  by  which  the 
belligerent  nations  sought  to  effect  the  settlements  for  which  they  had 
fought  throughout  the  war.  It  is  inconceivable  that  at  this  supreme  crisis 
and  final  turning  point  in  the  International  relations  of  the  whole  world,  when 
the  results  of  the  great  war  are  by  no  means  determined  and  are  still  ques- 
tionable and  dependent  upon  events  which  no  man  can  foresee  or  count 
upon,  the  United  States  should  withdraw  from  the  concert  of  progressive 
and  enlightened  nations  by  which  Germany  was  defeated,  and  all  similar 
Governments  (if  the  world  be  so  unhappy  as  to  contain  any)  warned  of  the 
consequences  of  any  attempt  at  a  like  iniquity,  and  yet  that  is  tho  effect 
of  the  course  which  the  United  States  has  taken  with  regard  to  the  Treaty 
of  Versailles. 

Germany  is  beaten,  but  we  are  still  at  war  with  her,  and  the  old  stage  is 
reset  for  a  repetition  of  the  old  plot.  It  is  now  ready  for  a  resumption  of 
the  old  offensive  and  defensive  alliances  which  madescttlcd  peace  impossible. 
It  Is  now  open  again  to  every  sort  of  Intrigue.  The  old  spies  are  free  to 
resume  their  former  abominable  activities.  They  are  again  at  liberty  to 
make  it  impossible  for  governments  to  be  sure  what  mischief  is  being  worked 
among  their  own  people,  what  Internal  disorders  are  being  fomented. 
Without  the  covenant  of  the  League  of  Nations  there  may  be  as  many  secret 
.-is  ever,  to  destroy  the  confidence  of  governments  in  each  other, 
and  their  validity  cannot  be  finest  ioned. 

None  of  the  objects  we  professed  to  be  fighting  for  has  been  secured,  or 
can  be  made  certain  of.  without  this  nation's  ratification  of  the  treaty 
and  Its  entry  Into  tho  covenant.  This  nation  entered  the  great  war  to 
vindicate  Its  own  rictus  and  to  protect  and  preserve  free  government,    it 

went  Into  tin  ■  :ir  to  gee  it  through  to  the  end,  and  the  end  has  DOt  yet  come. 
It  went  Into  the  war  to  make  an  end  of  militarism,  to  furnish  guarantees 
tf>  W(  ak  nations,  and  to  make  a  just  and  lasting  peace.  It  entered  it  wit  1' 
noble  enthusiasm. 

F.ve  of  the  leading  belligerents  have  accept  ed  the  treaty  and  forma 
ratifications  will  soon  DO  exchanged,  'The  finest  ion  Is  whether  'h;s  country 
will  enter  and  enter  whole-heartedly .      If  it  does  not  do  so,  the  tilt  <l  States 

and  Qermany  will  play  ■  lone  hand  in  the  world.  The  mitntenanc  ol  <ii< 
peace  of  the  world  and  the  effective  execution  of  the  tre  t  d  pend  upon 
the  whole-hearted  participation  of  the  United  81  not  stating 

It  as  a  matter  of  power.      The  point  is  that   the  United  '    Is  the  only 

nation  which  has  sufficient  moral  force  with  tin-  net  of  the  world  to  guar- 
antee the  substitution  of  discussion  for  war.      If  \\c  keep  out  of  llii 

If  we  do  not  gh  e  our  guarantees,  then  another  attempt  will  be  made 
to  crush  the  new  n.it   01      Of  1   un.pc. 

i  do  not  believe  that  this  is  what  the  people  of  this  country  wish  or  will 

f "  i «  *  1    with        Personally,    I    do   not    accept    the   action   of  the   Senate 

of  the  United  the  decision  of  the  nation 

as  .rted  from  the  first  that  the  overwhelming  majority  of  the  peo- 
ple of  this  country  desire  the  ratification  of  the  treary.  ami  my  Imp 

to  that  effect  has  recently  been  confirmed  by  the  unmistakable  evidences 
of  public  opinion  given  during  my  visit  to  seventeen  of  the  Btates, 

I   fa  'I   tO  make  it   plain  that    If  the  Senate  wishes  to  say  what 

the  ir ..I  of  the  League  li  i  thall  have  no  objection.    There 

ile  objection  to  interpretations  accompanying   the  act 

Of   ral   I  If        But    when    the    treaty    Is   acted    upon,    I    must    know 

whither  It  in.  ,„.,  thai  we  h  n  e  ratified  or  rejifted  It .  We  cannot  rewrite 
this    treaty        Wei  without    Changei   which   alter   Its   meaning. 

I   the  world  has  signed  It.  we  must   face 

'he  uic  ther  and  separate  tre  ity  with  <  lermany. 


But  no  mere  assertions  with  regard  to  the  wish  and  opinion  of  the  country 
are  credited.  If  there  is  any  doubt  as  to  what  the  people  of  the  country 
think  on  this  vital  matter,  the  clear  and  single  way  out  is  to  submit  It  for 
determination  at  the  next  election  to  the  voters  of  the  nation,  to  give  the 
next  election  the  form  of  a  great  and  solemn  referendum,  a  referendum 
as  to  the  part  the  United  States  is  to  play  In  completing  the  settlements  of 
the  war  and  in  the  prevention  in  the  future  of  such  outrages  as  Germany 
attempted  to  perpetrate. 

We  have  no  more  moral  right  to  refuse  now  to  take  part  In  the  execution 
and  administration  of  these  settlements  than  we  had  to  refuse  to  take 
part  in  the  fighting  of  the  last  few  weeks  of  the  war  which  brought  victory 
and  made  it  possible  to  dictate  to  Qermany  what  the  sttlements  should  be. 
Our  fidelity  to  our  associates  In  the  war  is  in  question  and  the  whole  future 
of  mankind.  It  will  be  heartening  to  the  whole  world  to  know  the  atti- 
tude and  purpose  of  the  people  of  the  United  States. 

I  spoke  just  now  of  the  spiritual  leadership  of  the  Unlten  States,  thinking 
of  International  affairs.  But  there  is  another  spiritual  leadership  which 
Is  open  to  us  and  which  we  can  assume.  The  world  has  been  made  safe 
for  democracy,  but  democracy  has  not  been  finally  vindicated.  All  sorts 
of  crimes  are  being  committed  in  its  name,  all  sorts  of  preposterous  per- 
versions of  its  doctrines  and  practices  are  being  attempted.  This,  In  my 
judgment.  Is  to  be  the  great  privilege  of  the  democracy  of  the  United  States, 
to  show  that  it  can  lead  tho  way  in  the  solution  of  tho  great  social  and  in- 
dustrial problems  of  our  time,  and  lead  the  way  to  a  happy,  settled  order 
of  life  as  well  as  to  political  liberty.  Tho  program  for  this  achievement 
we  must  attempt  to  formulate,  and  in  carrying  it  out  we  shall  do  more  than 
can  be  done  In  any  other  way  to  sweep  out  of  existence  the  tyrannous  and 
arbitrary  forms  of  power  which  are  now  masquerading  under  the  name  of 
popular  government . 

Whenever  we  look  back  to  Andrew  Jackson  we  should  draw  fresh  in- 
spiration from  his  character  and  example.  Ills  mind  grasped  with  such 
a  splendid  definiteness  and  firmness  the  principles  of  national  authority 
and  national  action.  He  was  so  indomitable  in  his  purpose  to  give  reality 
to  the  principles  of  the  Government,  that  this  is  a  very  fortunate  time  to 
recall  his  career  and  to  renew  our  VOWS  of  faithfulness  to  the  principles  and 
the  pure  practices  of  Democracy. 

I  rejoice  to  join  you  in  this  renewal  of  faith  and  purpose.  I  hope  that 
the  whole  evening  may  be  of  the  happiest  results  as  regards  the  fortunes 
of  our  party  and  the  nation. 

With   cordial   regards, 
Sincerely    yours, 

WOODROW     WILSON. 
To  Hon.  Homer  S.  Cummlngs, 

Chairman  Democratic  National  Committee,  Washington,  D.  C. 


SENATOR  LODGE  ACCEPTS   THE  ISSUE— SAYS   THE 

PRESIDENT  PLACES  HIMSELF  IN  FAVOR 

OF  INTERNATIONALISM. 

Following  the  delivery  of  President  Wilson's  message  at 

the  Jackson  Day  dinner  on  the  8th,  Senator  Lodge,  the 

Republican  leader  in  the  Senate,  issued  a  statement  in  which, 

in  taking  cognizance  of  the  President's  stand  on  the  Treaty 

question,  he  expressed  the  fear  that  the  latter  has  now  made 

impossible  the  hope  "that  in  the  Senate  we  might  have 

come  together  and  ratified  the  Treaty,  protected  by  the 

principles  set  forth  in   the    fourteen    reservations."     "The 

President,"  Senator  Lodge  states,  "places  himself  squarely 

in  behalf  of  internationalism  against  Americanism."     The 

following  is  the  statement  made  by  Senator  Lodge: 

The  President  has  made  his  position  very  plain.  He  rejects  absolutely 
the  reservations  adopted  by  a  decisive  majority  of  the  Senate.  He  says 
we  must  take  the  Treaty  without  any  change  which  alters  its  meaning,  or 
leave  It.  He  will  permit  interpretations,  whatever  that  may  mean,  ex- 
pressing its  undoubted  meaning,  when  there  is  hardly  a  line  of  it  which 
has  not  been  questioned  and  given  many  meanings.  This  permission  Is 
valueless.     He  stands,  as  he  has  always  stood,  for  the  Treaty  just  as  It  is. 

Tho  Issue  is  clearly  drawn.  The  reservations  intended  solely  to  protect 
the  United  States  iu  its  sovereignty  and  independence  are  discarded  by  the 
President.  The  President  places  himself  squarely  in  behalf  of  internation- 
alism  against  Americanism. 

I  had  hoped  that  in  the  Senate  we  might  have  come  together  and  ratified 
the  Treaty,  protected  by  the  principles  set  forth  In  the  fourteen  ressn  at  ions. 
The  President,  1  fear,  has  made  this  hope  impossible.  If  it  is  imnos-sihle. 
then  we  must  bear  the  delay  inseparable  from  the  President 's  attitude  and 
appeal  to  the  people,  which  I  for  one  shall  most  cordially  weloos  l 


WILLIAM    JENNINGS    BRYAN    AT    Ml  DAY 

DINNER    DECLARES   FOR    TREATY   COMPROMISE. 
While  Presidenl  Wilson  in  bis  .Jackson  Day  me       '    de- 
clared thai  we  niusi  take  the  peace  treaty  without  oh 
William  Jennings  Bryan,  one  of  the  principal  speak 
the  dinner,  which  was  held  in  Washington  on  the  8th 

asserted  thai  "we  must  either  Beoure  snob  compromises  as 

m:  y  be  possible  or  present  the  issue  to  the  country."  The 
latter  eouiS',  lie  added,  "would  mean  a  «!.!.■  i >  of  at  least 
fourteen  monlhs  an  1  then  success  only  in  case  of  our  secur- 
ing a  two-thirds  majority  in  the  Senate."  Mr.  Bryan  pre- 
ceded these  assertions  with  the  Btatemenl  thai  be,  like  the 
Democratic  Senators,  had  stood  with  the  Presidenl  tor  rati- 
fication withoul  reservation,  but  be  said  "our  plan  lias  been 

rejected  and  we  musl  lace  the  situalion  as  it  is."  We  cannot 
afford,  he  said,  to  show  with  the  Republican  Tarty  responsi- 
bility for  further  delay;  the  Republicans  he  went  on  fco 
have  a  majority  in  the  Senate,  and  therefore  can  by  right 
dictate  the  Senate's  eourse  Being  in  the  minority,  he  con- 
tinued, "we  cannot  demand  the  righl  to  decide  the  terms  up- 
on which  the  Senate  will  consent,  to  ratification."  Mr. 
Bryan's    speech    follows: 

Seldom  has  such  an  opport  unity  for  great  service  come  to  any  party  as 
now  presents  Itself  to  our  patty.     Hut  opportunity  brings  responsibility. 
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Much  Is  required  of  those  to  whom  much  is  Riven.  A  soldier  Is  a  soldier 
until  his  day  of  opportunity  COOMB— after  that  he  is  either  a  hero  or  a  coward. 
So  with  the  party,  opportunities  improved  become  stepping  stones  to  success. 
opportunities  DOgleCtOd  are  mlllstoti'S  abOOi  the  party's  neck. 

The  opportunities  now  offend  are  as  largo  as  the  nation  and  as  wide  as 
the  world.  In  this  hour  when  we  take  counsel  together  for  the  coming  cam- 
paign, It  is  the  duty  of  each  number  of  the  party,  as  1  take  It.  to 
the  situation  as  ho  sees  It,  without  stopping  to  Inquire  whether  his  rtowl 
are  shared  by  others.  One  cannot  call  a  mass  meeting  to  determine  what  to 
think;  the  theory  of  democracy  is  that  all  think  and  give  expression  to  their 
thought  and  then  conclusions  are  reached  by  comparison  of  views. 

Permit  me,  therefore,  to  present  the  more  Important  of  these  oppor- 
tunities as  I  seo  them.  The  nations  are  entering  upon  a  new  era;  old  sys- 
tems aro  passing  away,  democracy  is  dawning  everywhere.  Our  nation  is 
the  only  great  nation  In  a  position  to  furnish  tin-  moral  leadership  required . 
The  nations  of  Kurope  are  busy  with  their  own  problems;  our  people  are 
tho  only  ones  disinterested  enough  to  be  trusted  by  all,  and  the  Democratic 
party  Is  tin-  parly  whoso  ideas  best  fit  It  for  tho  task  of  leadership  In  such 
work. 

A  Democratic  President  was  tho  spokesman  for  the  United  States  In 
holding  out  to  a  war-worn  world  the  hope  of  universal  peace,  and  he  brought 
back  from  l'arls  the  covenant  of  a  I  CMPM  of  Nations  that  provides  means 
for  sottling  international  disputes  without  a  resort  to  force.  Ho  did  the 
best  ho  could,  and  succeeded  better  than  we  had  any  right  to  expect, 
whon  we  remember  that  he  fought  single-handed  against  the  selfish  Interest* 
of  tho  world. 

The  Republican  party.  In  control  of  the  Sen  ale.  Instead  of  ratifying  at 
once  or  promptly  proposing  changes  that  It  deemed  necessary,  has  fiddled 
while  civilization  has  been  threatened  with  conflagration.  It  could  have 
adopted  Its  reservations  as  well  five  month!  ago  as  later,  but  it  permitted 
endless  debate  while  ■offering  humanity  watted. 

The  Democrat  lc  Senators  stood  with  tho  President  for  ratification  without 
reservation,  and  I  stood  with  them,  believing  that  it  was  better  to  secure 
within  tho  league,  after  it  was  established,  any  necessary  changes  than  to 
attempt  to  secure  them  by  H—  leilum  In  the  ratifying  resolutions.  But 
our  plan  has  been  rejected  and  we  must  face  the  situation  as  It  is.  Wo 
must  either  secure  such  compromise*  as  may  be  possible  or  present  the 
Issue  to  the  country.  The  latter  course  would  mean  a  delay  of  at  least  four- 
teen months  and  then  success  only  In  case  of  our  securing  a  two-thirds 
majority  in  the  Senate. 

We  cannot  afford,  either  as  citizens  or  as  members  of  the  party,  to  share 
with  the  Republican  party  responsibility  for  further  delay;  we  cannot  go 
before  the  country  on  the  issue  that  such  an  appeal  would  present.  The 
Republicans  have  a  mnjorlty  lit  the  Senate,  and,  therefore,  can  by  right 
dictate  tlie  Senate's  course.  Being  In  the  minority,  wo  cannot  demand  the 
right  to  decide  the  terms  upon  which  the  Senate  will  consent  to  ratification. 
Our  nation  has  spent  100.000  precious  lives  and  more  than  $20,000,000,000 
to  make  tho  world  safe  for  democracy,  and  the  one  fundamental  princlplo 
of  democracy  Is  tho  right  of  tho  majority  to  rule.  It  applies  to  the  Senate 
and  to  the  House  as  well  as  to  the  people.  According  to  the  Constitu- 
tion, a  treaty  Is  ratified  by  a  two-thirds  vote,  but  tho  Democratic  party 
cannot  afford  to  tako  advantage  of  the  constitutional  right  of  a  minority  to 
prevent  ratification.  A  majority  of  Congress  can  declare  war.  Shall  we 
make  It  more  difficult  to  conclude  a  treaty  than  to  enter  a  war? 

Neither  can  wo  go  before  the  country  on  the  issue  raised  by  Article  X  . 
If  we  do  not  Intend  to  Impair  the  right  of  Congress  to  decide  the  question  of 
peace  or  war  when  the  time  for  action  arises,  how  can  wo  insist  upon  a  moral 
obligation  to  go  to  war,  which  can  have  no  force  or  value  except  as  it 
does  Impair  the  Independence  of  Congress?  We  owe  it  to  the  world  to 
Join  in  an  honest  effort  to  put  an  end  to  war  forever,  and  that  effort  should 
be  made  at  the  earliest  possible  moment 

A  Democratic  party  cannot  be  a  party  of  negation;  It  must  have  a 
construction  program.  It  must  not  only  favor  a  league  of  nations,  but  it 
must  have  a  plan  for  the  election  of  delegates  and  a  policy  to  bo  pursued  by 
those  delegates.  What  plan  can  a  Democratic  party  have  other  than  one 
that  contemplates  tho  popular  election  of  those  delegates,  who,  in  the  in- 
fluence they  will  exert,  will  be  next  In  Importance  to  tho  President  himself? 
And  what  policy  can  the  Democratic  party  have  within  the  league  of  na- 
tions other  than  one  of  absolute  independence  and  impartiality  betv.  i 
members  of  the  league?  Our  nation's  voice  should  at  all  times  be  raised 
In  behalf  of  equal  and  exact  Justice  between  nations  as  the  only  basis  of 
permanent  peace;  it  should  be  raised  in  defense  of  the  right  of  sclf-doter- 
mlnatlon  and  in  proclaiming  a  spirit  of  brotherhood  as  universal  as  the 
peace  which  we  advocate. 

We  have  domestic  probloms  also  which  offer  an  opportunity  to  render 
large  service,  and  one  objection  to  thrusting  the  treaty  into  the  campaign 
la  that  it  would  divert  attention  from  questions  demanding  immediate  con- 
sideration. We  are  confronted  with  the  organization  of  new  pan 
the  theory  that  tho  old  parties  do  not  meet  tho  Issues  that  have  arisen. 
Our  party  is  tho  one  party  that  can  qualify  for  the  meeting  of  these  Issues. 
It  can  oppose  a  class  party  became  It  is  not  itself  the  party  of  a  class,  but 
the  party  of  tho  whole  people,  regardless  of  class. 

The  Republican  party  has  become  a  capitalistic  party  and  has  permitted 
tariff  barons  to  write  the  tarirf  laws,  trust  magnates  to  direct  the  policy 
of  the  party  on  the  trust  question,  railroad  presidents  to  dictate  its  policy 
on  the  railroad  question,  while  packing  house  companies  and  others  profi- 
teer. It  would  divide  the  country  into  class  parties  and  by  its  own  attitude 
compel  the  formation  of  a  farmers   party  and  a  laborers'  party . 

The  Democratic  party,  on  the  contrary,  stands  for  tho  protection  of  the 
rights  of  every  class,  dealing  with  each  citizen  as  an  Individual  Instead  of  as 
a  member  of  a  class.  It  has,  since  it  has  been  in  power,  given  the  commer- 
cial classes  a  splendid  currency  law;  It  has  given  t  he  farmers  a  farm  loan  law; 
It  has  given  labor  an  eight-hour  day  and  greater  security  in  its  rights, 
and  has  given  to  all  the  people  relief  from  the  high  tarifT  burdens  that  had 
been  placed  upon  consumers.  Democracy  contemplates  co-operation  be- 
tween all  elements  and  the  promotion  of  the  welfare  of  society  in  general. 

It  would  prevent  strikes  not  by  prohibitory  laws  but  by  the  creation  of 
machinery  which  will  investigate  disputes  and  thus  secure  a  peaceful  set- 
tlement of  differences  before  the  controversy  reaches  the  stage  of  strike  or 
lock-out. 

The  Democratic  party  will  distinguish  between  evolution  and  revolu- 
tion, guaranteeing  freedom  of  speech  and  press  to  every  one  who  advocates 
governmental  changes  by  constitutional  methods,  and.  at  the  same  time,  pre- 
vent the  use  of  either  freedom  of  speech  or  freedom  of  the  press  for  the 
overthrow  of  constitutional  government. 

The  Democratic  party  has  for  twenty  years  denounced  private  monopoly 
as  Indefenciblo  and  intolerable.  It  cannot  surrender  its  position  on  this 
subject  now,  when  the  beneficiaries  of  all  the  private  monopolies  are  mobiliz- 
ing under  the  banner  of  the  Republican  party  for  a  united  attack  upon  the 
right  of  the  people  to  own  and  operate  all  necessary  monopolies  in  the  interest 
of  the  public. 

The  Democratic  party  will  continue  its  fight  against  the  profiteer.  A  gov- 
erment  that  restrains  the  individual  from  the  use  of  force  in  the  protection 
of  his  rights  assumes  the  solemn  obligation  of  the  disarmed  citizen  from 
every  arm  uplifted  for  his  Injury. 


We  need  machinery  in  ■  tad  in  each  community  that  will  u-ive 

the  consumer  a  tribunal  before  which  a  dealer  accused  of  profiteer 
be  brought  for  examination.     The  Federal    I  m  talon  la  a  i 

tin-  rik-ht  d;nctlon.   hut  th     subject  is  too  bU  to  be  ti  i 

I  b|  a  national  commission.     The  remedy  iiiujii  be  as 
tin-  evil,  and  it  cannot  be  complete  unless  States  and  coininunitlss  as  well 
as  the  Federal  Oovernnn I  '.<d  to  deal  with  this  BOh 

I  assume  that  the  party  will  accept  prohibition  |>ollry 

of  the  country.     Three-fourths  of  the  Democrats  in  the  Senate  «• 
thirds  of  the  Democrats  !■ 

ment,   and   every    Democ  Bttd   for  r.itifici  . 

publican  State  except  three  It  is  Inconceivable,  therefore,  that  our  party 
Should  antagonize  the  moral  sense  of  the  nation.  John  llarlevetirn  is  dead. 
Tin  DemOCr  itic  party  e  iimot  tie  Iteslf  to  a  corpse  or  become  the  champion 
of  an  outlawed  traffic. 

I  assume  that  the  party  will  accept  woman  suffrage  also  as  an  accom- 
plished fact.  The  women  saved  our  party  from  defeat  in  the  last  campaign, 
and  we  need  their  aid  to  has!  en  the  triumph  of  every  righteous  OH 

1 

1.  A  national  highway,  running  Into  every  State,  wide  enough  to  ac- 
commodate both  passengers  and  freight  and  permanent  so  that  it  will  be  a 
lasting  tie  binding  together  the  fort  lithe.  Jt  will  be  a 
memorial  to  the  soldiers  and  to  all  others  who  took  part  in  the  war.  and 
a  monument  in  commemoration  of  peace  restored.  It  will  not  only  be 
an  cxpressi, ,n  of  patriotism,  but  It  will  he  educational  as  well  sa  useful. 
It  will  bring  tho  word  peace  Into  the  thought  and  conversation  of  all  our 
people  forever. 

2.  We  need  above  all  things  Just  now  a  national  bulletin — not  a  news- 
paper, but  a  bulletin — under  bi-partisan  control,  furnished  to  all  wh 

it  at  a  nominal  cost;  a  bulletin  which  will  present  to  the  people  the  Issues  upon 
which  they  must  act.  with  editorials  presenting  the  argument*  for  and 
against  the  action  proposed,  so  that  every  citizen  may  Intelligently  exercise 
the  duties  of  citizenship  and  give  to  his  movcrnment  the  benefit  of  his 
Judgment  and  his  conscience.  KfJ 

Tho  avenues  of  Information  are  at  present  in  private  hands,  and  the  edi- 
tors, being  human,  have  a  bias  which  makes  It  impossible  for  them  to  pre- 
sent both  sides  fairly  and.  to  make  the  situation  worse,  the  L-re  ,t  pndatory 
Interests  are  In  position  to  Influence  many  newspapers  In  addition  to  those 
which  they  absolutely  control.  If  there  is  anything  for  which  a  <o>\  em- 
inent like  ours  can  afford  to  spend  money.  It  Is  to  inform  those  upon  whose 
will  tho  Government  rests  fjf, 

3.  The  Initiative  and  the  referendum  are  not  new.  For  a  quart<  r  of  a 
century  the  Idea  has  been  growing  and  spreading,  since  the  reform  has 
been  put  into  operation  In  States  like  Ohio.  Illinois.  Missouri  and  Massa- 
chusetts, it  has  ceased  to  be  a  thing  to  be  ridiculed.  Instead,  it  new  excites 
the  determined  opposition  of  those  who  are  not  willing  thai  the  people 
shall  be  the  masters  of  their  own  destiny  through  a  Government  entirely 
within  their  control.  The  progress  that  democracy  is  making  throughout 
the  world  ought  to  encourage  our  party  to  make  the  adoption  of  the  prin- 
ciple of  the  initiative  and  referednum  its  next  great  reform.  I  reform  entirely 
In  harmony  with  the  election  of  Senators  by  the  people  and  the  primary. 
The  people  are  the  source  of  authority,  and  any  machinery  which  obstructs 
the  popular  will  and  puts  into  the  hands  of  the  minority  the  rlghl  to  deter- 
mine tho  course  of  the  Oorernmant  is  antagonistic  to  our  Institutions  and 
must  give  way  before  the  progress  of  popular  government  eseM 

We  have  become  the  world's  teacher  In  the  science  of  irov  eminent ,  and  we 
must  not  hesitate  to  express  In  practice  our  own  faith  In  the  principles  that 
we  proclaim.  Our  party  must  respond  to  the  call  that  cotm-s  from  every 
state  and  from  across  the  sea  to  apply  to  every  problem  the  principles  of 
democracy.  Faith  in  tho  people — faith  In  their  capacity  for  self-govern- 
ment, as  well  as  in  their  right  to  self-government — must  bo  our  party's 
policy  now  and  always. 


W.  G.  McADOO  IN  JACKSON  DAY  LETTER  TALKS  OF 
"SOULLESS  REPUBLICAN  LEADERSHIP." 
A  letter  from  former  Secretary  of  the  Treasury  William 
CJ.  McAdoo  figured  in  the  discussions  at  thoj^JftokBon  Day 
dinner  held  at  Washington  on  tho  8th  inst.  In  felicitating 
the  Democratic  party  and  admonishing  the  Republioang,  Mr. 
McAdoo,  who  wrote  from  Wichita  Falls,  Tex.,  tinder  date 
of  Jan.  8,  said: 

Please  convey  my  greetings  and  best  wishes  to  the  distinguished  Demo- 
crats who  are  participating  in  the  Jackson  Day  dinner  at  \\  a*hiiigion.«.  ad 

Republican  leadership  has  demonstrated  startling  incapacity  to  deal  with 
the  great  problems  confronting  America  and  the  world. 

Peace  defeated,  war  prolonged  and  hundreds  of  thousands  of  needless 
deaths  inflicted  upon  helpless  children,  women  and  men  in  Kurope — a 
ghastly  tou  to  exact  for  partisan  political  ends. 

The  railroad  problem  bungled  and  no  promise  of  a  real  or  permanent 
solution  in  the  Cummins  and  Esch  bills  now  In  conference.     These  bills 
leave  the  fundamental  untouched.     Tho  public  interest  is  not   pro 
while  Increased  rates,  Inefficient  transportation  and  general  disappointment 
will  result. 

War  taxes  have  not  been  reduced  as  they  should  have  been  If  Republican 
leadership  had  proven  equal  to  the  task.  Twice  has  a  Democratic  Presi- 
dent recommended  revision  of  the  war  taxes  which  bear  harshly  u, 

i ass  of  the  people,  inequitably  upon  business  and  hurlfully  upon 
enterprise.  Their  prompt  reduction  and  redistribution  would  Ugh 
general  load  and  lower  the  cost  jf  living.  The  remedy  is  with  the  Kepuhli- 
can  majority  In  the  Congress,  since  aU  tax  bills  must  originate  in  the  House 
of  Ropn^.  ntativ  <>.  now  under  their  control.  The  President  can  only  re- 
commend.    The  Kepoblli  ■  must  legislate. 

The  great  problems  of  international  finance  have  not  been  grasped.  The 
Edge  bill  cannot  meet  the  situation.  In  consequence  serious  peril  to  our 
foreign  trade  and  to  our  domestic  prosperity  Is  rapidly  approaching.  a) 

The  important  questions  of  social  Justice  which  cry  aloud  for  attention 
find  no  spokesman  or  champion  among  the  Republican  leaders.  Labor  and 
capital  have  been  in  deadly  grapple  during  the  past  year  of  unrest  and  dis- 
content, while  the  innocent  public  has  been  forced  to  suffer.  Soulless  Re- 
publican leadership  has  stood  Indifferently  by,  conu-nting  Itself  with  re- 
fusing peace  to  a  tortured  w  orld  and  passing  a  few  bills  In  the  House  of  Repre- 
sentatives.  granting  tariff  subsidies  to  its  masters,  the  favored  special  In- 
terests. Nine  months  of  Republican  leadershipadisclose  no  constructive 
humanitarian  or  statesmanlike  act.      It  is  a  story  of  dismal. failure.  «n 

Success  of  Democracy  hi  1920  Is  inevitable  if  our  leadership  is  wise,  our 
courage  unshaken,  our  offensive  determined,  our  vision  of  this. new  time 
undistorted  and  our  sympathy  with  and  understanding  of  the  masses. pre- 
served and  applied. 

We  must  keep  up  the  fight  for  the  prompt  restoration' of  peace  throughout 
the  wond.  We  must  stand  for  the  relief  of  human  suffering  everywhere.  In 
the  lands  of  our  Allies  as  well  as  in  the  lands  of  our  late  enemies.     With 
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war  ended,  what  matters  it  to  humane  .ind  generous  America  whether  the 

Starving  baby  or  th  Other  or  the  afflicted  man  be  of  French.  Kng- 

Usb,  Italian.  striai     Hungarian,  Russian  or  Polish  extraction. 

sur.i\  iti.it  the  teachings  of  Ohrlsl  are 

forgotten.     Good  will  toward  all  mosi  be  restored  if  peaa  Istoendnre.     The 

■  need  ami  the  reign  of  frelndstilp,  tn:st  and  orderly 

■mint  most  i  ••  established. 

Den..  to  bring  about  reduction  of  war  taxes, 

uncut  of  pressing  International,  financial  and  economic  ques- 

.ideration    of    trie    problems    of   social 

.  relations  between  labor  and  capital. 
promotion  ol  reconciliation  between  these  aeedlesB  antagonists, 

with  production  to  the  public  interest .  which  must  always  be  put  above  thai 
of  any  class,  group  or  Individo 

w.-i  >te  the  welfare  of  our  soldiers  and  sailors, 

.  d  the  nation,  and  we  must   not  slop  until 

equal    Civfl   and    political  I    rurvd    to    American    Women    in     every 

State  of  the  Union. 

I  learn  permit  no  Infringement  of  the  constitutional  right  of  free- 

dom of  speech  and  freedom  of  the  press  in  time  of  peace  w  hen  tin  si ■  dis- 
appear demo*  Advocacy  Of  doctrines  or  reforms 
through  the  bullet  instead  of  the  ballot  is  not  freedom  of  speech  it  Is  crime. 
inn-  must  be  prosecuted  remorselessly  and  every  criminal  punished. 
Supremacy  of  law  and  order  must  he  inflexibly  maintained,  advocacy  or 
reforms  through  the  ballot   i<  constitutional  freedom  of  speech  and  must  be 

Jealously  preserved. 

Throil'.'h  the  lawful  exercise  of  the  ballot  the  majority,  under  our  demo- 
cratic form  of  government  has  adequate  power  and  opportunity  for  peace- 
ful corrective  methods  The  ballot  must  be  kept  pure.  Corruption  of  the 
electorate  with  money  la  the  gravest  of  all  menaces  to  democracy  because  it 
poisons  the  fountains  of  self-gW  ernmi  nt  at  their  source. 

ncloncolcss  profiteering  must  ben  listed  by  every  lawful  means,  but  we 

must  not  persecute  legitimate  business  nor  be  swept  off  our  feet  by  hysterical 
's  for  unsound   and  uneconomic  legislation  to  meet   transient   enndi- 

u ,.  must  adhere  to  the  Democratic  principle  of  the  largest  measure 
of  Governmental  non-interference  in  the  legitimate  affairs  of  the  people. 
We  must  stand  for  the  vigorous  protection  of  the  just  rights  of  American 
citizens  in  every  foreign  land. 


DEMOCRATIC  NATIONAL  COMMITTEE  DECIDES 
UPON  SAN  FRANCISCO  FOR  CONVENTION- 
RESOLUTIONS  ADOPTED. 
The  Democratic  National  Committee,  in  quadrennial 
ii  ;i(  Washington  on  Jan.  8  decided  upon  San  Francisco 
as  the  meeting  place  for  the  Democratic  National  Conven- 
tion for  1920,  and  fixed  .June  28  as  the  date  for  the  conven- 
tion. The  convention  had  been  sought  by  three  cities, 
namely:  Kansas  Cit\  .  San  Francisco  and  Chicago;  on  the 
one  ballot  taken  27  votes  were  recorded  in  favor  of  San 
Francisco,  while  Kansas  City  received  17  votes  and  Chicago 
7;  a  guarantee  of  $125,000  for  expenses,  with  the  free  use  of 
the  municipal  auditorium,  and  additional  funds  for  enter- 
tainment purposes,  was  offered  in  behalf  of  San  Prancisoo, 
while  175,000  had  been  promised  by  Chicago  and  $50,000 
by  Kansas  City.  Resolutions  were  adopted  at  the  Wash- 
ington meeting  of  the  Democratic  National  Committee 
af finning  its  approval  of  the  Peace  Treaty  and  condemning 
as  "unwise  and  unpatriotic  the  attitude  of  those  Senators  who 
would  defeat  its  ratification."  In  recounting  what  had  been 
accomplished  during  the  Wilson  Administration  the  resolu- 
tions stated  that  "the  Federal  Reserve  banking  system  en- 
titled the  party  to  the  everlasting  gratitude  of  the  country, 
while  the  Farm  Loan  banking  system  gave  to  our  agricul- 
tural interests  the  relief  long  demanded  by  them."  The 
following  are  the  resolutions: 

The  Democratic  National  (  'ommit  I  ee  rejoices  w  it h  the  nation  at  the  rapid 
return  to  health  and  vigor  of  Woodrow  Wilson,  the  leader  of  democracy, 
after  his  physical  breakdown,  due  largely  to  overexertion  in  his  efforts  in 
behalf  of  worldwide  peace 

We  Indorse  his  courageous  and   patriotic  endeavor  to  bring  the  nations 

oi  the  world  to  peace  by  such  mutual  understanding  as  «iii  enable  them 

In  nettle  their  differences  by  amicable  method,  rather  than  by  war. 

We  affirm  our  approval  of  the  Treaty  of  \  arxaillcs  and  we  condemn  as 
unwise  and    unpatriotic    the  attitude  of   those  Senators    who    would   defeat 

its  ratification,  either  directly  or  by  overwhelming    It    with  reservations 

that  are  intended  t  o  and  w  ill  ha  M-  the  effect  of  nullifying  it  . 

The  failure  of  the  Senate  Republican  leaders  to  offer  or  to  permit  consid- 

oration  of  interpretative  reservations  that  win  preserve  the  general  purpose 

ol   the  treaty  and  to  so  permit   its  ratification  condemns  them  to  the  eriti- 
I  the  nation  and  to  the  Contempt  of  the  world. 
When   the   Democrat  ie  parly  came  into  power  In    1013  under  the  leader- 
ship of  Woodrow    Wilson,  it  found  the  nat  ion  in  a  Condition  of  coin  para  t  i\  e 

Industrial  and  commercial  depression,  its  financial  system  not  functioning 
and  the  banking  system  of  the  country  In  the  hands  of  ■  few  men  at  whose 

will  panic  periodical ll  OCCUrred  Banks,  both  national  and  Btate,  failed 
with  ominous  fro<pienc>  .  causing  bankruptcy  anil  ruin,  stopping  the  wheels 
..f    industry    and    deterring    enterprise        fanners    were    denied    reasonable 

credit  for  the  prosecution  of  their  business  by  their  local  banks.  Special 
Interests  were  clamoring  for  even  more  power  than  that  long  exercised  by 

tin  00  Those  and  ol  In  r  ilk  had  existed  lor  sixteen  years  under  Republican 
rule.   « IthOUt   any   relief 

To  remedy  these  conditions,  the  Democratic  Administration,  supported 
Democratic  Congress  called  in  special  session,  entered  immediately 

upon    a    vigorous    Constructive    program        It    established    I    currency    and 

bank i in.-  system  thai  distributed  monej  as  needed  to  the  localities  where  it 

.'•<l     freeing  the  eiirrenev    of  the  country  from  the  domination  of  u 
few    men.   and    enabling   the   nation    to   finance   Itself  through    ihe 
war  the  «orld  has  known.    ,s  well  as  to  red  .  clothe  ami  finance  the  other 
COUntlio    associated    with   us   b,    ill.    defen   I    ..l    civilization   and   of  human 

hi.,  rtj 

i  .■■  banking  system  entitled  tin.  part]  u.  the  everlasting 

idC    of    the    country,    while    the    r,rm    loan    banking    system 

out  agricultural  Intrests  the  relief  |„„K  demanded  by  them 


A  Democratic  Administration  gave  the  people  the  right  to  elect  their 
United   -  'ors  by  popular  vote.      It  enfranchised  the  women  and 

for  the  first  time  wi  e  labor  the  fair  showing  to  which  it  was  entitled. 

Then  came  the  encroachment  of  foreign  autocracy  Interrupting  the 
peace-time  progress  of  remedial  legislation  and  our  people  rose  in  their 
might,  under  the  leadership  of  Woodrow  Wilson,  to  the  defense  of  our  rights 
and  to  sa\e  tin   democracy  f<»r  the  world. 

The  gallant   fight    made  by  our  soldiers  at    the  front,   backed   bj 
loyal  American  at   home,  won  a  victory  tor  democracy  and  civ  Llixatiou  that 

gamed  the  admiration  of  the  civilised  world,  which  promptly  turned  to  this 

country  to  lead  it  to  the  path  of  universal  peace  and  good   will,  at   the  end 

of  which  there  would  be  no  more  slaughter  by  war.  but  instead  .  system, 
effected  by  universal  agreement,  that  would  enable  nations  to  settle  their 
differences  by  peaceable  methods. 

A    treaty   to   this  end   was  negotiated   and   for  sewn   months   it    !• 

throttled  by  tin  Republican  leadership  of  the  Senate  that  is  so  arrogant  that 
it  even  refused  to  let  the  senators  of  its  own  part]  who  desire  to  have  the 

treaty  ratified  with  certain  reservations  that  seem  reasonable  to  them 
vote  accordingly,  and  thus  to  make  at  least  a  start  toward  world w  id. 

In  the  meantime  our  own  business  conditions  are  unsettled,  a  definite 
proclamation  of  the  end  of  the  war  is  delayed,  we  are  still  in  a  state  of  war 
when  the  country  is  clamoring  for  peace,  the  exchange  market  of  the  world 
is  falling  to  a  basis  that  threatens  paralysis  of  our  foreign  trade,  and  the 
war-torn  nations  of  the  world,  struggling  under  the  fearful  burdens  of  their 
Unprecedented  losses,  are  faced  with  still  greater  adversities  growing  out 
of  the  uncertainties  of  their  pitiable  situation.      Had  the  peace  treaty   been 

ratified  with  reasonable  promptness,  as  all  of  our  associates  in  the  war 

were  willing  to  do  the  world,  one,,  again  at  peace  would  now  be  engaged 
in  the  fruitful  work  of  reconstruction,  in  which  the  vast  resources  of  our 
country   would  have  been  called  for  to  an  extent   thai   would  have  brought 

untold  benefit  to  <•,  ery  section  of  the  country,  and  that  would  have  put  our 
IXrylng  our  comi  lerce  in  the  ports  of  every  country  of  the  world 
.•in  the  demand  of  the  pulpits  of  this  country,  and  of  Its  agricultural 
Interests,  ol  labor,  aid  of  the  great  business,  Industrial  and  commercial 
organizations  of  Vmerica,  thai  the  Senate  quit  playing  politics  with  this 
sacred  question  and  give  to  the  world  the  word  that  America  is  riady  to  at 

sea  iriai  for  universal  peace.     We  repudiate  the  inferential  - 
Hon  that,  having  Joined  our  associates  in  war  in  creating  the  conditions 
which  are  now   leading  them  to  chaos,  we  are  to  withdraw  and  leave  them 
to  a  merciless  lie    in  order  thai  we  might  maintain  a  so-called  traditional 
state   of   "isolation'     that     we   surrendered    when    we    went    to    the    d 
of  our  ow  0  rights  and  to  Ihe  aid  of  Struggling  humanity . 

If  this  is  to  be  our  attitude,  then  the  50,000  Americans  who  now  B 

rave  up  their  lives  in  vain,  and  the  2.000.000  more  who  willingly  of- 
fered their  li.es  lor  the  cause  that  called  us  nere  thave  a  right  to  ask  for 
what   they  were  summoned  to  the  collors. 

The  resolutions  were  signed  by  a  committee  consisting  of  Clark  Howell  of 
Georgia,  Chairman:  Willard  Saulsbury  of  Delaware,  Patrick  Henry  yulnn  of 
Rhode  Island.  John  tiary  Evans  of  South  Carolina  and  A.  K.  Titlow  of 
Washington. 

After  the  committee  had  chosen  the  convention  city.  A.  V  ullen. 
national  committeems  i  from  Nebraska,  submitted  a  resolution  proposing 
that  the  rule  requiring  a  two-thirds  vote  of  the  convention  for  the  nomina- 
tion of  a  Presidential  candidate  be  abolished,  but  it  was  tabled  after  some 
discussion. 


STEEL     STRIKE    OFFICIALLY    ESDED. 

The  nation-wide  strike  of  iron  and  steel  workers,  virtually 
a  thing  of  the  past  for  some  time,  was  called  off  officially  on 
.Jan.  S  by  the  National  Organizing  Committee.  Following 
an  all  day  meeting  at  Pittsburgh,  announcement  that  the 
National  Com  mil  tee  had  decided  to  proceed  no  further  was 
contained  in  a  telegram  sent  to  the  headquarters  of  the 
American  Federation  of  Labor  in  Washington,  heads  of  all 
international  unions  interested  and  organizers  and  field  men 
in  all  strike  districts.  The  Committee  at  the  same  time 
accepted  the  resignation  of  William  Z.  Foster  as  Secretary- 
Treasurer,  effective  Feb.  l. 

Foster  was  the  storm  centre  of  the  strike,  the  alleged 
vehicle,  it  was  asserted,  by  which  radicals  of  labor,  "boring 
from  within.'*  were  aiming  to  wrest  control  of  the  American 
Federation  of  Labor  from  President  Samuel  (Jumper 
the  so-called  conservative  leaders  of  the  Federation.  He  will 
be  succeeded  as  Secretary-Treasurer,  it  is  said,  by  James  (1 
Brown,  former  President  of  the  Timber  Workers'  Interna- 
tional Union  and  Foster's  chief  aid  in  the  conduct  of  the 
strike. 

The  steel  strike  started  Sept.  22  last  and  was  primarih 
an  effort  to  "unionize"  the  steel  industry.  The  issue  was 
the  closed  shop  vs.  the  open  shop,  and  the  principle  of  the 
open  shop  triumphed.  In  tin  telegram  sent  on  Jan.  s  to 
the  American  Federation  of  Labor  and  union  officials,  the 
National  Committee  for  Organizing  Iron  and  Steel  Workers 

said: 

Ihe  Steel  Corp  with  the  BCtlVO  assist  and-  ol  the  pram  'he  courts,  the 
Federal  troops  Btate  police  and  many  public  officials  have  denied  the  steel 
workers  their  riirhts  of  free  speech,  fnc  assemblage  and  Ihe  right  to  organ- 
ize and,  by  this  arbil  rai  \  and  rUthleSS  misuse  of  power,  have  brought  aboul 
i  condition  which  has  compelled  the  National  Committee  for  Organizing 
Iron  and  Steel  Workers  In  vote  to  d a>  that  the  active  strike  phase  of  the 
si  eel  campaign  is  now   at  an  end. 

A  \  IgOrOUS  Campaign  of  education  and  re  organ  i /at  ion  will  be  I  mined  lately 
begun,  and  will  not  COS  SO  until  industrial  Justice  in  Ihe  steel  industry  has 
I n    achieved  Ml    steel    workers    now    are   at    lllerl\    to   return    to    work. 

pending  preparation  for  the  next  big  organisation  movement 

The  telegram  was  signed  by  John  Pitzpatrick,  Chairman; 
I).  J.  Davis,  Vice-President  of  the  Amalgamated  Associa- 
tion of  Iron.  Steel  and  Tin  Workers;  Kdw.nl  .1.  Evans, 
International  Union  of  Electrical  Workers;  William  Bannon, 

International    Union   of   Machinists,   and    William   /.    Foster, 

Secretary  of  the  ( lommittee. 
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Mr.    Fitzpatrick    declined    to    disOUBS    the    action    of    the 
Committee,  but  Secretary  Foster  was  quoted  M  having 

The  strike  baa  encouraged  i  ha  tee!  i  rade  unions  to  redooble  theti 
it  has  i  that  the  men  In  the  iteel  Indnatn  ou  beorganlav 

they  have  secured  the  confident  e  of  men  in  other  union-,. 

Executives  of  the  I  -  8.  Steel  Corp.,  aooording  to  I 

burgh  -aid   they  were  not  surprised 

that  the  strike  had  been  called  off,  as  t!  have  been 

drifting  hack  to  work  for  several  month-.  Many  mills,  it 
was  added,  had  Long  ago  been  able  to  operate  full  time  with 
full  forces,  the  principal  trouble  being  the  lack  of  common 
labor,  which  formed  the  backbone  of  the  strike. 


SI  PRE  ME  COl  irr  HOLDS  COh  GRES8  HA  I'  RIGHT 
TO      DEF1  W.      I.\  T<>\  n   r/7  \(,      l.h>i  0R8 
PROHIBITION   ENFORCEMENT   LAW 
CONSTITUTIONAL. 

On  Jan.  5,  precisely  three  weeks  after  having  declared 
Constitutional  the  War  Time  Prohibition  Ant,  the  United 
stab-  Supreme  Courl  al  Washington,  rendered  its  Beoond 

important  decision  on  tin-  prohibition  question  when  in  a 
five-to-four  opinion  the  court  sustained  the  Constitutionality 
of  provisions  in  the  Volstead  prohibition  enforcement  Ad 
prohibiting  the  manufaoutre  and  sale  of  beverages  containing 

one-half  of  one  por  cent,  or  more  of  alcohol 

Validity  Of  the  Federal  prohibition  Constitutional  amend- 
ment and  of  portions  of  the  Volstead  Act  affecting  its  en- 
forcement were  not  involved  in  the  proceedings  bul  the  opin- 
ion, it  was  stated  by  the  Associated  Press  "was regarded  as  so 
■weeping as  to  leave  Little  hope  among  'wet'  anti-prohibition  I 
adherents." 

The  court  divided  on  the  question  as  follows:  Upholding 
the  Volstead  law  Chief  Justice  White,  Associate  Justices 
MoK<  ana,  Holmes,  Pitney  and  Brandeis,  who  delivered  the 
majority  opinion;  against,  Associate  Justices  Day.  Van 
Devanter,  Clarke  and  MoReynolds,  who  read  the  minority 
opinion. 

In  rendering  the  opinion,   the  Court  sustained   Federal 

Court,  decrees,  dismissing  injunction  proceedings  to  enjoin 
Federal  authorities  from  preventing  Jacob  Kuppert,  a  New 
York  brewer,  from  manufacturing  beer  containing  in  excess 
Of  one-half  of  one  per  pent.,  and  which  he  alleged  was  nol 
intoxicating. 

On  the  same  day  Associate  Justice  Day,  in  a  unanimous 
Opinion,  sustained  the  dismissal  of  indictments  brought 
under  the  War-time  Prohibition  Act  against  the  Standard 
Brew  ery  of  Baltimore  and  the  American  Brewing  ( 'oinpanv  of 
New  <  hrleans  for  manufacturing  2.75  beer  before  the  Volstead 
Act  was  passed.  In  SUStainging  this  action  the  Court  held 
that  Congress  has  the  righl  to  determine  what  is  intoxi- 
cating beverages  bul  in  view  of  the  fact  the  Volstead  Act 
had  not  yet  been  passed,  manufacture  of  low  alcoholic  beer 
was  permissible  under  the  War-time  Prohibition  Act  pro- 
viding it  was  not  intoxicating. 

The  Volstead  bill  was  passed  by  Congress  the  latter  part 
of  last  October  over  the  President's  veto.  Reference  to  its 
passage  will  be  found  in  the  "Chronicle"  Nov.  1,  page  L661  : 

The  opinion  of  Justice  Brandeis,  who  also  rendered  the 
Dee.  15  decision,  upholding  the  Constitutionality  of  the 
War-Time  Prohibition  Act,  was  sweeping,  setting  forth  that 
"implied  war  power  over  intoxicating  liquors  extends  to  the 
enactment  of  laws  which  will  not  merely  prohibit  the  sale 
of  intoxicating  liquors  but  will  effectually  prevent  their 
sale." 

"Whether  it  be  for  purposes  <>f  national  defense,"  the 
Justice  Baid,  "or  for  the  purpose  of  establishing  postoffice 
and  post  roads  of  for  the  purpose  of  regulating  commerce 
among  the  several  States,  Congress  has  the  power  'to  make 
all  laws  necessary  and  proper  for  carrying  into  execution  the 
duty  so  reposed  in  the  Federal  Government .' 

Justice  Brandies  also  declares  that  the  war  powi 
Congress  possess  virtually  the  same  authority  as  those  held 
by  the  States  under  their  police  powers,  adding:  "If,  in  its 
opinion,  the  particular  emergeney  demands  the  immediate 
discontinuance  of  the  traffic  Congress  must  have  the  power 
to  require  such  discontinuance." 

The  majority  opinion  in  part   follows: 

if  the  war  power  of  Ooagrcaa  to  effectively  prohibit  the  manufacture  and 
sale  of  intoxicating  liquors  in  order  to  promote  the  nation's  efficiency  in 
men.  munitions  and  supplies  is  as  full  and  complete  as  the  police  power  of 
the  States  to  effectively  enforce  such  prohibition  in  order  to  promote  the 
health,  safety  and  morals  of  the  community,  it  Is  clear  that  this  provision 
of  the  Volstead  Act  is  valid  and  has  rendered  immaterial  the  question 
whether  plaintiff's  beer  is  intoxicating.  For  the  legislation  and  decisions 
of  the  highest  courts  of  nearly  all  of  the  States  establish  that  it  is  deemed 
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It  is  urged  that  the  Act  is  particularly  oppreaalve  In  reaped  to  tl 

on  hand,  because  the  plaintiff  was  THgngnl  in  manufacturing 

non-intoxicating  beverage  expreeBly  aothorlaed  bj    tin  In  his 

proclamation  of  Dee.  B  1917,  and  prohibited  by  him  1 1 t <  r .  only  eta 
■et nation  of  ail  the  f"«>d  producta  of  the  country  became  neceaaary.    Tin 
tacts  afford  no  baeta  upon  which  to  real  the  claim  of  the  equity  In  the  plain 
or      The  specific  permission  from  the  President  to  manufacture 
beer  was  not  on  the  ground  that  such  beer  was  aon-ln toxica f.lng 

nor  was  it  a  declaration  by  him  that   ties  beer  ".is  In  fact   BOO -intoxicating 
The   permission  extended   to  all     ale  and   port.r'    which,   every  One   Knows. 

are  Intoxicating  liquors.     This  n«  mlaaloii  to  make  2  ~~>  b< 

drawn  Dec.   1   [918.  under  proclamation  of  Sept.  lti  1918;  and  no  pi  i 

to  manufacture  specifically  2.76  beer  was  aver  thereafter  given  by  the 
President 

His  later  proclamation  (March  i  1010  .  merely  limited  the  prohibition 
of  the  use  of  foodstuffs  to  use  in  the  production  of  "intoxicating  liquora." 

Whether  2.7H  beer  was  int  o\ieat  inv  was  thus  left  by  the  President  not  only 
without  a  decision  but  without  even  an  intimation.  The  statement  of 
plaintilfthat  the  2.76"  beer  on  hand  was  manufactured  under  the  permission 
of  the  Preatdenl  is  wholly  unfounded  It  was  not  until  July  1  1010,  when 
the  War-time  Prohibition   Ad    became  operative  in  this  respect,  that   there 

was  any  prohibition  of  the  aale  of  any  llqw  ppeara,  all  the 

beer  which  the  plaintiff  had  on  hand  at   the  time  of  tin1  paBBBge  Of  the  \  ol 

tteed   v-t  was  manufactured  by  the  plaintiff  long  after  the  Preeidanl  had 

i  to  have  any  authority  to  forbid  or  to  permit. 

The  dissenting  opinion,  concurred  in  by  the  three  other 
Associate  Justices,  which  was  rendered  by  Justice  MoRey- 
nolds, took  exception  to  the  majority's  views  regarding  the 
scope  of  the  war  powers.  The  minority  declared  the  Con- 
stitution should  be  interpreted  so  thai  HO  pari  should  "suffer 
emasculation  by  any  strained  or  unnatural  construction, 
by  which  the  public's  rights  might  he  Jeopardized. 


VORTH  DAKOTA  SUPREME  COURT  UPHOLDS  STATE 
INDUSTRIAL    PROGRAM     BOND    ISSl 
VALIDATED. 

The  Supreme  Court  of  North  Dakota  upheld  on  .Ian.  2 
the  State  industrial  legislation  put  through  in  March  of  la«t 
year  by  the  Non-Part  isao  League.     The  decision,  it  is  stated . 

validates  hond  issues  for  the  inauguration  and  maintenance 
of  State  owned   industries  and  enterprises  within   th< 

of  the  program. 

Anions  the  points  of  contest  was  one  that  the  lawi  In- 
volved were  in  conflict  with  the  Fourteenth  amendment  to 
the    Federal    Constitution.     Aooording    to    the    Associated 

points  raised  in  the  ease  were  said  to  he  the  same  as 
those  at  issue  in  a  suit  now  pending  in  the  Supreme  Court  of 
the  United  States.  As  to  the  conclusions  of  the  State 
Supreme  Court  the  Minneapolis  "Journal"  of  .Ian.  3  said: 

The  court  holds  that  the  (.institutional  amendments  under  which  the 
League  Is  carrying  out  its  industrial  program  was  legally  adopted.  It  up- 
holds the  right   of  the  State  to  engage  in   huslno-  '  aid   that   the 

building  and  operating  of  Btate  on  msl  eirt  atom,  flour  mills .. 
industriis,  in  queation  is  for  a  public  purpose. 
"It  farther  tppi  iid  the  court  lent  and  business  In 

te  depends  directly  or  Indirectly  upon  the  agricultural  producta  of  thr 

State   for    financial  I    that    approximately    00 "t     of    the    wealth 

Of  this  state  is  pr  idnced  <m  the  farms  there  of  small 

grains,  and  further  that  great  losses  have  then  a  Miffered 

by  the  farmers  in  marketing  BtKh  (trains  a  Hate,  and  th 

the  purpose  of  such   state  owned  industries  to  e  -able  and  fair 

market  for  such  products  within  the  state    w  here  the  producers  of  farm  pro- 
ducts within  the  State  may  receive  the  full  market  \  able  of  their  produits 

-  lid  that  in  building  such  enterprise  and  utiUtiea  the  State  Is  serv- 
ing a  public  purpose,  that  the  authoriaetkM  of  the  governor  and  Industria 
commission  to  fix  the  rate  of  interest .  date  of  maturity.  &X  or  mcfe  bonds. 
is  not  the  delegation  of  a  legislative  power  or  function,  but  merely  the  con- 
ferring of  administrative  duties. 

The  decision  was  written  by  Associate  Justice  R.  H. 
('.race.    Associate    Justice    L.    K.    Birdzell    concurring    in    a 
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separate    opinion.     Chief    Justice    Christiansen    dissented, 
saying: 

In  my  opinion  this  is  a  so-called  friendly  lawsuit  and  does  not  in  fact 
present  an  actual  controversy.  It  will  be  noted  that  the  majority  opinion 
holds  and  the  conclusions  upon  all  quest  tool  lllnr IIMiml  therein  are  pn 
upon  the  proposition  that  certain  amendments  proposed  by  initiative  pe- 
tition and  submitted  to  the  electors  at  the  general  election  of  1918  became  a 
part  of  the  State  constitution  prior  to  the  enactment  of  the  laws  which  the 
majority  opinion  holds  to  he  vallid. 

Citing  previous  di-senting  opinions  written  by  himself,  the  Chief  Justice 
holds  "that  such  alleged  constitutional  amendments  were  not  constitution- 
ally adopted  and  in  fact  never  became  part  of  the  constitution  of  this  State.! 

Reference  to  the  dismissal  on  June  14  of  proceedings  in- 
stituted in  the  U.  S.  District  Court  on  Arpil  3  to  enjoin  the 
North  Dakota  officials  from  carrying  into  effect  the  legisla- 
tion, -was  made  in  these  columns  June  21  1919,  page  2490. 
The  present  action,  it  is  said,  was  a  friendly  one  brought 
against  the  State  and  industrial  commission  by  four  league 
farmers  whose  object  was  to  procure  a  ruling  from  the 
Supreme  Court  as  to  the  constitutionality  of  the  program  and 
the  proposed  bond  issue  in  an  attempt  to  remove  a  cloud 
which  has  hung  over  these  bonds  since  their  rejection  by 
Eastern  bond  buj-ers. 


THE     RAILROAD     SITUATION     AT     WASHINGTON. 

The  ten  conferees  on  the  Cummins  and  Esch  Railroad 
bills  have  been  giving  their  entire  attention  to  the  matter. 
Our  correspondent  at  Washington  thinks  it  safe  to  predict 
that  the  anti-strike  provision  which  the  Senate  bill  contained 
will  be  omitted  in  conference,  and  the  Senate  provision 
for  a  fund  of  five  hundred  millions  of  dollars  in  lieu  of  the 
House  provision  of  3250,000,000  will  be  adopted.  The  con- 
ferees are  experiencing  much  difficulty  over  the  labor  pro- 
visions of  the  bill,  especially  over  the  Board  of  Adjusters, 
as  it  has  been  predicted  that  the  President's  Second  In- 
dustrial Conference  will  succeed  in  securing  the  creation  of 
a  National  Tribunal  the  sole  duty  of  which  will  be  to  pass 
upon  all  labor  disputes.  If  elaborate  provisions  are  made 
for  a  separate  Board  to  settle  all  railway  disputes,  much  of 
this  work  would  be  duplicated  in  the  event  of  the  creation 
of  this  National  Tribunal. 

The  railroad  unions'  demand  for  one  billion  dollars  in- 
crease in  wages  is  soon  to  be  pressed.  Our  correspondent 
also  advises  that  the  Inter-state  Commerce  Commission 
is  preparing  various  schedules  in  conjunction  with  various 
officials  of  the  railroads,  and  it  is  known  that  substantial 
increases  will  be  in  order  beginning  on  March  15,  and  these 
increases  will  bo  in  passenger  rates  as  well  as  in  freight  rates. 

With  Director  General  of  Railroads  announcing  his  stand 
with  reference  to  the  Plumb  plan,  with  certain  modifications, 
Congress  will  have  extended  hearings  on  this  subject  later 
in  the  session,  but  not  with  the  view  of  interfering  in  any  way 
with  the  present  plan  to  return  the  roads  to  private  owner- 
ship on  March  1.  Our  correspondent  also  says  that  with 
a  liberal  guarantee,  and  with  a  five  hundred  million  dollar 
fund  on  which  to  draw,  and  with  it  proper  distribution, 
together  with  a  substantial  raise  in  freight  and  passenger 
rates,  the  railroads,  on  expert  authority,  will  be  able  to 
survive. 

Among  the  minor  points  settled  upon  this  week  by  the 
conferees  at  the  proposed  railroad  legislation  was  an  agree- 
ment reached  on  the  2nd  inst.  to  give  the  Inter-State  Com- 
merce Commission  supreme  authority  in  fixing  railroad 
rates  with  power  to  suspend  and  annul  rate  orders  of  State 
Commissioners.  Under  the  agreement  the  Commission, 
would  be  authorized  to  substitute  its  findings  and  rate 
orders  for  those  of  State  commissions  when  the  latter  give 
an  unfair  advantage  to  or  discriminate  against  interstate 
commerce  or  interests,  either  outside  or  inside  of  a  State. 
It  is  pointed  out  that  while  the  agreement  on  the  part  of 
the  conferees  provides  for  lit  lie  change  in  the  existing  law, 

it    definitely   establishes   the  supreme   rate-making    power  of 

the  commission  and  is  designed  to  remove  doubt  as  to  its 
authority  over  local  or  inter-state  rates  which  conflict  with 
inter-state  tariffs.  The  conference  agreement,  Chairman 
Cummins  announced,  provides  for  t  be  adoption  of  the  Senate 
bill  provisions.    The  House  plan  of  authorizing  the  Com- 

mission  to  suspend  State  rates  if  such  placed  an  "undue 
burden"  upoTi  inter-state  commerce  was  believed  bj  some 
of  the  conferees  to  invohe  conferring  upon  the  ( 'otiunis  ioti 

power  to  supervise  all  state  rates. 

Yesterday    (Jan.   9)    continuation    of   the  standard   return 

to  railroads  for  s  period  of  six  months  after  the  termination 
of  I'  deral  control  was  agreed  upon  by  conferees,  thus  accept- 
ing the  Each  Bill  provision.     The  Cummins  bill  proposal  to 

limit  the  tune  to  four  mon 


LABOR  OFFICIALS  DEMAND  CONTINUANCE  OF 
RAILROAD    CONTROL    AND    OPPOSES    ANTI- 
STRIKE  LAWS. 

Representatives  of  the  four  railroad  brotherhoods  and  the 
ten  shopmen's  unions  affiliated  with  the  American  Federa- 
tion of  Labor  met  in  conference  with  Samuel  Gompers, 
President  of  the  Federation,  on  Dec.  29  and  adopted  a 
program  in  which  they  went  on  record  as  "opposed  to  legisla- 
tion making  strikes  of  workers  unlawful"  and  at  the  same 
time  advocating  retention  of  Federal  control  of  the  rail- 
roads "for  a  period  of  not  less  than  two  years  in  order  that  a 
proper  test  may  be  made  as  to  Government  control."  While 
the  conference  reiterated  the  demand  of  organized  labor  that 
the  Government  should  hold  the  railroads  for  a  peace-time 
test  of  two  years,  it  was  stated  that  the  union  officials 
explained  that  they  had  no  reason  to  doubt  the  carriers  would 
be  handed  back  March  1,  the  date  specified  by  the  President, 
regardless  of  enactment  meanwhile  of  legislation  for  the 
protection  of  the  properties. 

Among  the  railroad  leaders  present  were  L.  G.  Sheppard, 
of  the  conductors;  T.  J.  McNamara,  of  the  firemen  and 
enginemen;  W.  L.  McMenimen,  of  the  trainmen;  H.  E. 
Wills,  of  the  engineers;  B.  M.  Barker,  of  the  maintenance  of 
of  way  employees;  S.  C.  Eberle,  of  the  switchmen,  and  J.  J. 
Forrester,  of  the  railway  clerks.  Mr.  Sheppard  was  the 
only  brotherhood  head  to  appear,  but  the  others  were  repre- 
sented by  subordinates. 

When  the  conference  adjourned,  Samuel  Gompers  issued 
a  statement,  setting  forth  the  principles  on  which  agreement 
had  been  reached  by  the  conferees.     These  were: 

That  it  is  the  sense  of  the  conference  that  the  control  of  the  railroads- 
should  be  exercised  by  the  Government  of  the  United  States  for  a  period 
of  not  less  than  two  years  In  order  that  a  proper  test  may  be  made  as  to 
Government  control.  . 

That  such  test  has  not  been  given  a  fair  opportuuitj  luring  war  times 
or  since.  i 

This  conference  is  opposed  to  legislation  making  strikes  of  workers  un- 
lawful. It  Is  the  sense  of  this  conference  that  penalty  clauses  in  pending 
legislation  on  railroads  against  workers  ceasing  their  employment  should 
be  eliminated.  ■» 

That  the  conference  favors  the  enactment,  of  beneficial  features  of  the 
bills  which  tend  to  establish  better  relations  between  the  employees  and 
the  carriers. 

That  the  beneficial  clauses  should  be  extended  to  the  sleeping  car  and 
Pullman  Co.  employees. 

In  the  same  statement  Mr.  Gompers  said: 

On  Friday  (Dec.  26)  a  number  of  the  representatives  of  the  railroad  organ- 
izations, both  shopmen  and  the  train  service,  met  at  my  office.  We 
discussed  the  situation  regarding  the  railroad  legislation' and  I  issued  an 
invitation  to  the  executives  of  the  ten  shopmen's  organizations  affiliated 
with  the  American  Federation  of  Labor  and  to  the  four  railroad  brother- 
hoods, asking  them  to  meet  in  conference  with  me  here  to-day.  We  began 
our  meeting  at  3  o'clock  and  adjourned  after  8.  The  entire  time  was 
taken  up  with  a  discussion  of  the  parliamentary  situation  of  the  railroad  bills. 

With  reference  to  the  proceedings  of  the  conference,  which 
was  held  behind  closed  doors,  the  Associated  Press  in  Wash- 
ington advices  of  Dec.  29  said: 

L.  E.  Sheppard,  President  of  the  Order  of  Railway  Conductors,  was  the 
only  big  four  brotherhood  head  at  the  conferencd,  the  others  being  repre- 
sented by  deputies.  While  there  were  many  animated  speeches  and  general 
discussion  of  the  Cummins  Railroad  Bill,  with  its  drastic  anti-strike  provi- 
sion, it  was  said  that  the  railway  men  were  of  one  mind  in  opposing  the 
section  making  strikes  illegal.  Before  and  after  the  conference,  however, 
the  union  representatives,  discussing  informally  the  railroad  situation,' said 
they  had  assurances  that  the  House  would  not  accept  the  labor  section 
of  the  Cummins  bill.  W  taBr  mt 

Soon  after  the  conference  got  well  under  way.  President  Gompers,  who 
presided,  returned  to  his  office  and  conferred  for  an  hour  with  Daniel 
WHlard,  President  of  the  Baltimore  &  Ohio  RR.  The  visit  of  Mr.  Willard 
to  Federation  headquarter!  had  not  been  announced  and  it  provoked  some 
Comment  as  to  its  possible  meaning,  but  on  leaving,  the  railroad  president 
declined  to  say  what  ho  had  discussed  with  Mr.  Compcrs.  The  latter  also 
declined  to  talk  about  It.  There  were  reports  in  Congressional  circles  to-day 
that  some  railway  executives  were  opposed  to  the  labor  section  of  the 
Cummins  bill,  and  later  it  was  suggested  that  this  may  lia\r  been  one  of 
the  questions  discussed  by  Mr.   Gompers  and  Mr.   Wlllard. 


FORMATION  OF  ALL-AMERICAN  FARMER-LABOR 
CO-OPERA  TIVE  COM  MISSION. 
The  first  fruits  of  the  efforts  of  organised  labor  to  bring 
about  an  alliance  with  the  farmers  for  the  purpose  <>f  reduc- 
ing the  hitch  cost  of  living  is  the  formation  of  the  All-Amorican 
Fanner-Labor  Co-Operative  Commission.  The  railroads 
brotherhoods  and  shop  crafts  affiliated  with  the  Ann  rioM 
Federation  of  Labor  are  understood  to  be  back  of  the  move- 
ment, which  is  an  outgrowth  of  the  fanner-labor  confenneo 

held  in  Chicago  the  latter  part  of  last  November,  and  which 
was  referred  to  at  some  length  in  the  "Chronicle"  Dec.  20, 
page  2319.  Warren  S.  Stone,  (irand  Chief  of  the  Brother- 
hood of  Locomotive  Engineers,  and  one  of  the  organisers 
Of  the  Chicago  meeting,  is  General  Treasurer  of  the  Co- 
operative Commission,  and  Other  offioiala  of  the  railway 
employees  Organization  are  officers. 
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With  refer  DCS  to  the  purpose  of  the  newly  formed  Com- 
mission the  Associated  Press  in  Washington  press  dispatches 
of  Jan.  7  had  the  following  to  say: 

The  formation  of  the  All-Amerlcan  Farmer-Labor  Co-Operative  Com- 
mission was  announced  to-day  at  its  offices  here.  Another  conference  will 
be  held  In  Chicago  Feb.  12-15. 

An  alliance  of  the  farmers,  the  organized  producers,  on  the  one  hand, 
with  Iho  laborers,  or  organized  consumers,  on  the  other,  was  the  purpose 
of  the  co-operative  commission,  said  Mr.  Jewell,  acting  President  of  the 
railway  employees'  department  of  tin-  American  Federation  of  Labor,  who 
Is  a  member  of  the  commission.  It  alms  to  "conduct  a  vigorous  campaign 
for  direct  dealing  between  farm  producers  and  city  consumers  and,  as  soon 
as  feasible,  between  <  ity  producers  and  rami  consumers." 

Allen  E.  Barker.  Qrand  I'r.  -id.nt  or  the  Maintenance  of  Way  Employees. 
Is  a  member  of  the  Joint  commission,  and  L.  E.  Shcppard.  President  of  the 
order  of  Kallway  Conductors,  is  Vice- 1 'r.  Md.-nt.  ('.  II.  Gustafson.  Presi- 
-dent  of  the  N<  nun1  Union,  is  President  of  the  commission,  tad 

Oscar  II.  McGill  of  the  \\  Mb  rn  co-op.  rative  timber  mills  Is  Genera 
tary- 

Introduction  of  extensive  co-operative  schemes  among  the  railroad 
brotherhoods'  membership  Immediately  after  the  Chicago  confer. 
February  was  predicted  by  II  K.  Wills,  legislative  representative  or  the 
Locomotive  Engineers.  Arrangements  for  the  organization  of  a  co-opera- 
tive bank,  authorized  by  the  Brotherhood  of  Locomotive  Enginoers  before 
the  war,  may  bo  pushed  to  completion  soon,  Mr.  Wills  said,  and  steps 
taken  to  establish  co-operative  stores  and  distribution  facilities  to  supply 
necessaries  of  life  to  members  of  the  brotherhood  at  a  reasonable  price. 

Mr.  Wills  express,  <1  the  b.  h.  i  that  other  organizations  would  follow  tho 
example  of  the  United  Brotherhood  of  Maintenance  of  Way  Employees 
and  Railway  Shop  Laborers,  who.  he  said,  recently  purchased  knitting  and 
underwear  factories,  a  ..'lo\e  factory  and  a  tubing  concern,  and  entered  Into 
contracts  with  overall  makers  and  manufacturers  of  other  articles  needed 
by  railway  mon.  The  scheme  called  also  for  the  erection  of  warehouses  as 
distribution  centres. 

The  commission.  It  is  said,  is  proceeding  Independently  of  Samuel  Gom- 
pers.  President,  and  other  officials  of  tho  American  Federation  of  Labor.  A 
report  by  a  committee  of  the  November  Farm  Labor  Conference  virtually  was 
"pigeonholed"  by  International  officers  of  unions  affiliated  with  the  Ameri- 
can Federation  of  Labor  at  their  meeting  here,  Dec.  13,  It  was  said.  l'ed- 
eration  officials  to-day  contended  that  there  was  no  conflict  between  tho 
federation  and  tho  new  commission,  but  that  the  federation  had  Its  own 
•co-operative  scheme,  on  which  It  has  been  working  for  several  years,  and 
Intended  to  continue  along  Its  own  lines. 


RAILROAD  BROTHERHOODS  AND  AMERICAN  FEDER- 
ATION OF  LABOR  PLAN  TO  FIGHT  FOR  LOWER 
LIVING  COSTS. 
The  railroad  brotherhoods,  representing  a  large  propor- 
tion of  the  organized  railroad  employees,  have,  it  is  said, 
formulated  a  comprehensive  program  for  reducing  the  high 
-cost  of  living  including  the  opening  of  a  chain  of  co-opera- 
tive banks  and  stores.  This  constitutes  a  new  departure  for 
labor  organizations.  Disappointed  at  what  they  term  the  utter 
failure  of  the  Government  to  reduce  the  cost  of  living,  the 
railroad  brotherhoods,  working  in  conjunction  with  the 
Railway  Employees'  Department  of  the  American  Federation 
of  Labor,  have  entered  into  a  plan,  it  is  said,  whereby  they 
hope  to  take  a  portion  of  the  battle  into  their  own  hands. 
Indication  that  pressure  from  railway  workers  for  in- 
creased wages  might  be  lessened  was  seen,  according  to  the 
Associated  Press,  in  a  statement  issued  Jan.  7,  by  Bert  M. 
Jewell,  acting  President  of  the  railway  employees'  depart- 
ment of  the  Federation  of  Labor,  that  "an  increase  in  pay 
will  not  solve  the  problem."  Mr.  Jewell  asserted  that  higher 
wages,  accompanied  by  a  proportionate  increase  in  prices, 
results  in  a  "vicious  circle,"  which  leaves  the  railroad  man 
no  better  off  after  the  increase  in  pay  than  he  was  with  tho 
smaller  salary. 

Other  officers  of  railway  workers'  organizations  as  well  as 
Mr.  Jewell  sic  no  hope  for  relief  in  prosecution  of  profiteers, 
it  was  said,  and  declare  the  only  way  to  deal  with  an 
omic  situation  was  with  economic  factors. 

On  tho  same  day  (Jan.  7)  representatives  of  the  four 
brotherhoods  conferred  with  Howard  Figg,  special  assistant 
the  the  Attorney  General  and  in  charge  of  the  Government's 
campaign  against  the  high  cost  of  living.  After  the  meeting 
Mr.  Figg  was  reported  as  having  said  the  brotherhood 
representatives  had  come  to  obtian  first-hand  information 
regarding  results  achieved  by  the  Department  of  Justice 
and  had  informed  him  that  their  organizations  planned  to 
solve  their  own  problems  of  living  costs  through  co-operative 
methods. 

With  reference  to  the  plan  referred  to  at  the  outset  of  this 
article.  Washington  press  advices  of  Deo.  28  had  tho  follow- 
ing to  say: 

The  project,  although  still  nebulous,  contemplates  a  nationwide  chain  of 
co-operative  banks,  fashioned  something  on  the  order  of  the  Non-Partisan 
League  institution  of  North  Dakota,  and  a  nationwide  chain  of  co-operative 
stores  built  on  the  Rochdale  System  and  intended  to  leave  out  as  far  as 
possible  the  middleman,  basing  the  success  they  hope  to  attain  somewhat 
on  the  assistance  they  may  receive  from  organizations  of  farmers. 

Behind  the  bank  project  it  is  understood  that  the  brotherhoods  plan  first 
to  place  their  $50,000,000  reserve  fund,  which  persons  interested  In  the  plan 
say  is  free  for  use  as  bank  capital.  They  expect  to  receive  the  prompt  sup- 
port of  other  labor  organizations,  with  the  view  of  establishing  ultimately 
a  chain  of  banks  for  the  whole  of  labor,  from  which  labor  can.accruo  the 
benefits  of  interest  from  Its  own  earnings  and  savings,     a  l*      i 


Although  the  plan  was  taken  up  for  consideration  at  a  conference  sub- 
sidiary to  the  labor  gathering  called  by  the  | 

the  details  of  how  the  not  men!  is  to  begin  will  !><■  formulated.  It  U  said,  at 
a  meeting  of  representalU  en  of  the  transportation  brotherhoods  with  dele- 
IOB  other  labor  organizations  and  such  farm  organizations  as  will 
attend  on  Feb.  1_>.  Tin-  meeting  will  be  held  m  I 
out  by  one  of  the  DBOal  prominent  union  leaders  that  the  pa>r.ill 
now  reaches  Into  the  billions  annually  and  that  labor  mvim,  bom  of  the 
benefit  from  the  mienst  ou  this  money.  Although  a  large  portion  U 
shifting  fund,  he  add.-d,  enough  is  stationary  to  accrue  considerable  In- 
terim, all  of  which  now  gOM  to  persons  outside  the  fn  Id  of  organised  lal>or. 
The  brotherhoods.  It  was  said  to-day  hope  first  to  MOON  tho  Interest  and 
assistance  of  the  Dotted  Mine  Workers,  whose  reserve  fund  was  placed  at 
$15,000,000.  said  to  be  distributed  in  a  number  of  banks. 

The  project  has  been  launched  at  a  lime  when  the  most  prominent  labor 
men  of  the  country  Imi'luvn  watching  with  interest  the  tio\  ernment's  pro- 
gress In  reducing  prices  and  when  many  of  them,  it  Is  declared,  have  been 
converted  to  the  Kochdale  i  '..-.. peratu  e  System  in  use  in  Great  Britain. 
This  system  has  been  favored  by  the  American  I'ederatimi  of  Lalxir  for 
years  and  his  beet)  brought  to  the  lr..ni  within  th.  last  tw..  w.-el.s  by  Un- 
report of  the  selni  i-oin  in  It  t. .  appointed  at  the  St .  l'.iul  convention  of  the 
federation  in  1918  and  continunl  at  the  convention  last  summer.  The 
committee  consisted  of  tlcorgc  \V .   I'.  ■  lent  of  the  dgannakors: 

John  11.  Walker,  president  of  the  Illinois  Federation  of  Labor,  and  Jumoa 
Sullivan,  politic. .  1  <  conoinist  and  close  assistant  to  President  Gompera,  of 
the  federation,  during  the  war. 

Tho  report  of  this  committee,  said  to  be  the  result  of  an  exhaustive  in- 
vestigation, will  be  planed  before  the  next  meeting  of  the  executive  council 
for  approval.  It  is  understood  that  it  deals  only  with  the  Rochdale  System, 
and  that  it  points  out  the  advantages  of  the  universal  use  of  this  system  by 
labor. 

James  Lord,  president  of  tho  Mining  Department  of  the  American  Feder- 
ation of  Labor  and  perhaps  the  earliest  advocate  of  the  Kochdale  System 
among  present  officers,  said  to-day  that  the  in\  ariablo  success  of  the  system 
w  here\ .  r  it  has  been  tried  should  warrant  governmental  assistance  In  further 
establishing  It.  It  named  among  Cabinet  members  who  now  favor  the 
Rochdale  Idea  Secretary  Lane  and  Secretary  Wilson. 

Out  of  the  co-operative  store  system,  he  said,  eventually  would  grow  a 
system  of  co-operative  banks.  He  declared  that  where  the  Rochdale  system 
had  been  applied  In  mining  towns  It  had  been  tho  best  stabilizer  and  the 
worst  foe  of  radicalism  ever  known. 

"As  long  as  the  system  Is  run  along  the  lines  prescribed,"  said  he.  "It  Is  so 
simple  It  cannot  fall  and  it  never  has  failed.  It  Is  not  now,  and  should  not 
bo  limited  to  trade  unions.  It  is  the  hand-mate  to  trade  unionism,  but  the 
fact  that  unions  already  are  organized  makes  Its  adoption  by  them  easier." 

Tho  Rochdale  system,  originated  In  Rochdale,  England,  has  three  prin- 
cipal rules:  Tho  stock  Is  limited  to  a  certain  amount,  usually  $25  or  $30  In 
America,  and  cannot  fluctuate  In  price;  one  member  can  hold  only  one  share 
of  stock,  and  when  a  member  desires  to  sell  his  stock  he  must  sell  It  back 
to  the  organization. 

No  attempt  Is  made  by  Rochdale  stores  to  cut  the  general  market  price, 
and  the  cost  plus  system  Is  taboo,  but  tho  earnings  of  the  establishment  are 
paid  back  to  the  stockholders  as  dividends. 

The  Rochdale  plan  Is  said  by  its  advocates  to  be  the  greatest  known  benefit 
to  labor  where  It  has  been  established  because  It  does  not  mean  a  wage 
Increase  and  a  consequent  Increase  In  prices,  but  because  It  raises  the  po- 
tentiality of  wages  as  thoy  are.  In  England  It  has  grown  to  such  extent 
that  the  co-operative  societies  not  only  own  their  tea  and  wheat  plantations 
In  Ceylon  and  Canada,  but  tho  means  of  transportation  to  their  central 
stores. 

The  number  of  co-operative  stores  In  America  Is  placed  at  15.000,  doing  an 
annual  business  of  more  than  $1,000,000.  It  was  said  to-day  that  tho  pro- 
ject would  attempt  to  unite  such  stores  as  now  exist,  at  least  Into  various 
districts,  and  to  Increase  their  number. 

The  railroad  brotherhoods  plan  first.  It  Is  understood,  to  establish  their 
co-operative  banks  in  a  few  large  cities  such  as  Chicago.  New  York,  Cleve- 
land and  Washington,  and  to  grow  from  there  to  practically  every  railroad 
centre  In  the  country- 

President  Gompers  of  the  Federation  Is  understood  to  have  questioned 
the  advisability  of  tho  banking  scheme  among  unions  affiliated  with  tin- 
Federation  on  the  ground  that  It  might  lead  to  the  demand  of  the  Incorpo- 
ration of  trade  unions  which  organized  labor,  both  here  and  In  other  coun- 
tries, has  constantly  fought.  Some  of  the  railroad  brotherhoods,  however, 
have  gone  on  record  as  approving  the  Idea,  and  It  was  stated  to-day  by  one 
close  In  touch  with  the  affairs  of  railroad  labor  that  the  project  has  received 
such  support  that  any  objections  eventually  would  be  overridden. 


BROTHERHOOD  OF  MAINTENANCE  BUY8  CLOTH  ISC 
lACTORIES— HOPES    TO    SELL    GOODS    AT 
25%   TO  G()%  LESS. 
Among  the  many  reports  and  announcements  thinner    the 
present  week  bearing  on  the  efforts  and  plans  of  labor  organi- 
zations for  bringing  down   the  high   prices  <<( 
probably  the  d  >le  one  was  the  statement  of  the 

Brotherhood  of  Maintenance  <>f  Way  Employees  and  Ivail- 

-  hop  Laborers  on  Jan.  5,  saying  that  it  had  pun 
knitting  and  underwear  plants  in  Vpsilanti,  .Mich.;  a  glove 
factory   at    Willianistown,    Mich.,   and    a    tubing   factory    in 
Watertown,  X.  V.    the  tubing  being  used  in  glovt  b).     Prom 
these  factories,  it   is  stated,  tin-  brotherhood   int 
at  price  reductions  ranging  from  2.")  to  6 
tiations  are  under  way,  it   was  said,  for  the  purchase  of  two 
other  mills. 

In  addition,   the  brotherhood   h:  tracts 

with  various  manufacturers  for  the  pun-has.'  of  large  quanti- 
ties of  olothing,  which  it  will  resell  to  mem;  ware- 
tablished   in   various   parts   of   tin-  country. 
The  transactions  announ-                                               ..  an  initial 
investment  of  approximately  $1,000,000  and  are  the  first 
■  n  so  large  a  scale  of  the  plan  of  all    railroad    unions 
to  manufacture  or  purchase  direct  for  the  members  the  nec- 
-  of  life.      Members  of  all  railroad  brotherhoods  may 
purchase  goods  handled  by  the  Maintenance  of  Way  Union. 
Other  brotherhoods,  it  is  announced,  are  expected  to  enter 
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various  lines  of  manufacture  and  extend  trading  facilities 

to  members  of  the  other  unions. 

With  reference  to  the  plans  and  purposes  of  the  Brother- 
hood of  Maintenance  Employees  to  reduce  the  cost  of  living 
to  organized  railroad  workers,  Detroit  correspondence  of 
the  X.  V.  ••Tribune"  under  date  of  Jan.  5,  said: 

O.  C.  Trash.  assistant  grand  president  of  the  organization,  which  is  the 
third  largest  in  membership  in  the  ranks  of  union  labor,  announced  that  ne- 
gotiations probably  will  be  concluded  Within  two  weeks  for  the  purchase  of 
two  other  mills  in  Tolido.     Goods  will  be  sold  direct  to  the  consumer. 

The  various  deals  represent  an  Initial  investment  of  $1,000,000  and  mark 
the  f iret  step  in  a  campaign  authorized  at  the  national  convention  of  the 
brotherhood  in  Detroit.  In  September,  that  Is  expected  to  effect  a  saving 
for  brotherhood  men  of  between  L-'.r>  and  60%. 

The  New  Way  Knitting  Company's  plant  at  Ypsilanti,  which  has  a  daily 
production  of  from  4,000  to  5.000  pairs  of  hose,  and  its  mill  at  Willianiston, 
which  makes  canvas  gloves  at  the  rate  of  4,000  to  .5,000  a  day.  already  are 
being  operated  by  the  brotherhood,  though  not  up  to  capacity. 

The  machinery  of  the  YVatrrtown.  N  .  Y.,  concern,  manufacturer  of  the 
tubing  that  goes  into  railwaymen's  gloves,  is  to  be  transferred  to  Ypsilanti. 

It  is  the  belief  of  brotherhood  leaders  that,  now  their  plan  has  gathered 
headway,  the  project  can  be  easily  put  on  a  broader  basis.  In  which  one 
brotherhood  will  specialize  in  boots  and  shoes,  another  in  foodstuffs  and 
so  on,  with  each  granting  trading  facilities  to  the  others. 

All  fourteen  railway  brotherhoods  will  be  permitted  to  share  in  the  bene- 
fits of  the  maintenance-of-way  men's  plan  from  the  start. 


CONSOLIDATION  OF  ROADS  AM)  REPRESENTATION 

FOR  CAPITAL,  LABOR  AM)  PUBLIC  FAVORED 
BY  W.  D.  HINE8. 
In  summarizing  his  thoughts  on  the  solution  of  the  rail- 
road problem,  Walker  I).  Ilines,  Director-General  of  Rail- 
roads, stated  on  .Ian.  <i,  in  an  address  before  the  Association 
of  the  Bar  of  the  city  of  New  York,  that  he  does  not  believe 
that  there  can  be  successful  regulation  of  the  railroad  in- 
dustry without  a  basis  for  mutual  understanding  between 
those  representing  the  public,  labor  and  the  owners  respect- 
ively. In  recapitulating  his  views  on  a  permanent  solution 
of  the  problem  .Mr.  Ilines  said: 

I  believe  that  there  must  be  fundamental  changes  which  will  consolidate 
the  railroads  into  a  few  great  systems.  1  believe  that  the  public  and  labor, 
as  well  as  capital,  must  be  represented  upon  the  managements  of  these 
systems.  I  believe  that  a  definite  standard  for  rates  must  be  established 
and  that  earnings  clearly  in  excess  of  a  reasonable  return  must  be  divided 
and  must  go  largely  to  providing  adequate  reserves  to  take  care  of  years  of 
depression  and  at  the  same  time  enough  of  the  excess  must  be  left  with  the 
company  earning  it  to  provide  adequate  stimulus  for  efficiency.  In  my 
opinion,  if  any  effort  be  made  to  return  the  railroads  to  private  contro 
without  the  fundamental  reconstruction  which  I  advise,  the  result  will  be 
progressively  disappointing  and  in  a  few  years  the  dissatisfaction  of  the 
public  will  manifest  itself  through  an  insistent  demand  for  a  radically  differ- 
ent plan  which  is  not  likely  then  to  stop  short  of  outright  government 
ownership. 

In  considering  the  condition  of  regulation  in  1917,  just 
prior  to  Federal  control,  Mr.  Ilines,  in  part  said: 

While  there  were  many  different  railroad  companies,  the  service  on  the 
different  railroads  was  Inseparably  linked  in  a  common  transportation 
system.  Freight  cars  wore  interchangeable,  rates  were  necessarily  the  same 
on  different  railroads  in  the  same  part  of  the  country,  wages  of  some  classes 
of  railroad  labor  were  largely  standardized  and  others  were  becoming  so. 
Movements  for  either  the  Increase  or  reduction  of  rates  were  joint  and 
affected  all  the  railroads  in  the  particular  territory  and  movements  for  the 
increase  of  wages  were  likewise  joint  to  a  considerable  extent,  and  affected 
many  railroads. 

Despite  these  elements  of  interrelation  affecting  service,  rates  and  wages 
there  were  probably  more  than  one  hundred  distrinct  railroad  interests,  at 
least  fifty  of  which  could  be  regarded  as  important.  It  was  almost  im- 
possible to  secure  joint  action  by  those  interests  and  almost  impossible  to 
accomplish  results  without  joint  action. 

Railroad  labor  was  completely  organized  as  to  the  train  and  enginemen 
and  was  largely  organized  as  to  some  of  the  other  classes,  and  there  was  a 
steady  movement  towards  further  organization  on  tho  railroads  throughout 
the  country.  Railroad  labor  had  become  violently  opposed  to  arbitration 
and  no  means  existed  for  satisfactory  dealing  with  labor  problems.  Com- 
mon action  on  the  part  of  railroad  labor  was  much  easier  than  common 
action  on  the  part  of  the  railroad  managements.  0 

Public  regulation  of  the  railroads  was  far  rachlng.  both  as  to  service  and 
as  to  rates.  Congress  and  tho  State  legislatures  and  some  State  commis- 
sions, were  constantly  making  regulation!  effecting  service  end  Inrrneelng 
the  cost.  Tho  movement  was  steadily  in  the  direction  of  greater  and  more 
costly  regulation  of  railroad  let1  vice.  Tho  regulation  of  rates  was  almost 
universal.  Tin-  Irmr-Stato  Commerce  Commission  had  practically  com- 
plete control  over  inter-State  rates  and  nearly  all  the  State  commissions 
had  control  over  the  intra-State  rates  and  from  time  to  time  State  legisla- 
rectly  fixed  the  rates.  The  Railroad  executives  frequently  com. 
!  Miit  they  had  DO  substantial  control  over  the  management  of  tho 
proper!  ies. 

The  term  private  management  had  become  largely  figurative  because 

Important  factora   vitally   affecting   the  control   were   largely  prescribed 

and    the    lr  ommerco  Commission,   by   tho   State 

ires  and   tho  State  Commission,  and   by   the   various  labor  organ- 

i/at ,.. 

And   yet    while   the   public  and   labor   through  all   these  different agenclfli 

wai  He  •  with  the  problems  of  railroad  management,  there  wai 

.union  understanding  by  any  two  of  tie 
cb  pui.iie  agency  worked  by  itself,  without  reference  to  the 
.     ri  through   the  medium  ol  It  •  ii 

I  he  labor  organisation!  formulated    their   policies  and   con,  ,1    Hi,  in 

out  without  reference  either  to  the  public  or  to  the  management 
■    or  arm!  length   negotiations.     Bach  railroad 

decided  upon   its  own  course  as  well  as  it  Could  without  the  00  opera  I  ion  of 

either  i  i.,i„,r  representatives.    The 

wm  a  serious  lack  of  ^understanding  on  the  part  of  each  of  theso  three  In- 
ns to  the  polnt*of  rlew^of  the'other.  (  j^  4 


WTiile  there  was  so  much  public  regulation,  there  was  no  definiteness 
whatever  as  to  the  basis  of  regulation.  There  was  the  general  idea  that 
rates  ought  to  be  enough  to  enable  the  companies  to  earn  a  fair  return  upon 
the  fair  value,  but  neither  a  fair  return,  nor  the  fair  value,  was  subject  of 
ascertainment. 

Some  of  the  railroads  were  prosperous  and  showed  large  earnings  an 
large  rates  of  return  upon  their  Investment  and  upon  their  stock,  so  large 
in  fact  as  to  be  a  constant  invitation  to  attacks  on  the  part  of  elements  of 
the  public  and  of  political  life  seeking  rate  reductions  and  so  large  also  as  to 
stimulate  discontent  on  the  part  of  railroad  labor.  Other  railroads  h*d  such 
poor  returns  that  they  found  it  impossible  to  raise  the  money  necessary  for 
needed  Improvements.  Yet  the  rates  had  to  be  the  same  and  the  wages 
had  to  be  substantially  the  same  on  these  railroads  so  differently  circum- 
stanced. 

There  was  widespread  pessimism  as  to  the  railroad  situation.  Expense! 
were  increasing  and  it  seemed  impossible  to  obtain  increases  in  rates  to  re- 
flect the  increases  in  espenses.  While  there  was  much  criticism  of  in- 
dividuals in  public  authority.  I  wish  to  emphasize  that  it  is  my  opinion  that 
it  was  the  system  which  was  at  fault  and  not  the  public  authorities  who  ad- 
ministered the  system.  I  do  not  believe  any  set  of  men  could  have  been 
put  in  public  office  who  could  have  made  the  system  a  success. 

I  do  not  believe  wc  will  ever  obtain  an  effective  solution  without  removing 
the  fundamental  difficulties  which  I  have  suggested. 

First.  I  believe  that  there  will  not  be  a  prompt  and  liberal  treatment  of 
rate  questions  until  profits  clearly  in  excess  of  a  fair  return  are  appro- 
priated in  part  to  the  public  int. 

As  an  illustration,  I  have  in  mind  one  important  railroad  company 
whose  railroad,  even  in  this  difficult  year,  will  earn  over  140%  of  the  stand- 
ard return,  and  this  company  has  In  the  past  paid  high  dividends  and  Is 
addition  has  had  a  large  annual  surplus.  When  the  railroad  companies 
apply  for  an  Increase  in  rates  it  will  inevitably  be  urged  that  an  Increase 
ought  not  to  be  granted  which  would  still  further  increase  the  large  profits 
of  this  company.  For  example,  an  increase  of  20%  in  the  freight  rates  of 
this  company  would  give  it  a  net  operating  income  more  than  twice  the 
standard  return  assuming  that  it  continued  to  enjoy  the  same  business 
I  have  no  doubt  that  such  a  prospect  would  stimulate  the  most  persistent 
opposition  to  the  increase  and  the  result  might  be  that  an  increase  seriously 
needed  by  other  companies  would  be  defeated  simply  because  the  giving  of 
the  increase  would  yield  what  would  be  regarded  as  a  grossly  excessive 
profit  for  this  favored  company.  I  see  no  way  to  meet  such  situation  except 
to  provide  for  a  division  of  the  excess  over  a  clearly  reasonable  return.  Of 
course  enough  of  the  excess  should  be  given  to  the  company  to  stimulate 
efficiency  In  operation,  but  beyond  that  point  the  fact  that  the  company 
would  get  the  excess  would  be  a  serious  obstruction  to  the  railroads  in  gen- 
eral getting  an  increase  to  which  on  the  average  they  might  be  entitled 
The  excess  thus  appropriated  for  the  public  interest  should  be  largely  placed 
in  reserves  so  as  to  protect  the  general  railroad  situation  in  unfavorable 
years.  Such  a  course  would  quiet  agitation,  would  stabilize  the  situation, 
and  without  it  I  believe  it  would  be  impossible  to  get  prompt  and  liberal 
treatment  of  any  rate  Increase  question. 

I  believe  there  must  be  a  definite  standard  by  which  the  reasonableness 
of  the  general  rate  level  can  be  measured.  In  the  past  there  has  been  no 
appreciable  standard.  Plausible  arguments  could  be  made  against  an 
increase  that  was  sought  under  any  conditions.  The  rate-making  body 
had  to  take  all  the  responsibility  and  odium  of  creating  a  standard  as  well 
applying  it.  In  my  opinion  Congress  itself  should  establish  a  general  but 
workable  standard  and  leave  to  the  rate-making  body  the  application  of  this 
standard  according  to  the  facts. 

The  railroad  enterprise  Is  a  grct  common  enterprise.  It  cannot  be  con- 
ducted without  the  exercise  of  the  most  vital  public  franchises:  nor  can  it  be 
conducted  without  the  participation  of  a  large  body  of  skilled  labor  which 
makes  a  life  career  out  of  railroad  employment;  nor  can  it  be  conducted 
without  the  physical  property  which  has  been  created  by  the  Investment  of 
capital.  We  make  a  grave  mistake  in  assuming  that  the  representatives  of 
capital  can  alone  manage  the  situation.  The  scheme  of  the  past  has  been 
on  that  false  theory  and  the  result  has  been  that  the  public  has  injected 
itself  into  the  management  through  all  sorts  of  agencies  and  labor  has 
injected  itself  Into  the  management  through  its  own  organizations,  not 
only  through  direct  demands  upon  railroad  companies  but  through  de- 
mands on  Congress  and  on  State  Legislatures  and  public  commissionsjfor 
legislation  and  regulations  affecting  management.  We  have  all  three 
interests  participating  in  the  management  in  all  6orts  of  ways  and  yet 
there  Is  no  common  ground  on  which  these  three  elements  can  meet  an 
exchange  views  and  endeavor  to  reach  conclusions.  I  believe  the  only  sort 
of  management  which  can  be  permanently  effective  is  one  which  provides 
for  an  orderly  participation  at  the  outset  of  all  three  of  these  interests  In 
stead  of  the  past  scheme  which  leaves  each  interest  to  pursue  its  own  meth- 
ods irrespective  of  the  others  until  an  eventual  contact  Is  established  in 
some  form  of  controversy. 

In  my  opinion  there  must  be  a  form  of  participation  in  the  management 
from  the  outset  which  will  give  each  interest  to  start  with  an  understanding 
of  the  reasonable  need!  and  expectations  of  the  other  two  interests.  Out 
of  this  community  of  understanding  I  believe  there  will  be  evolved  a  much 
more  successful  disposition  than  will  otherwise  be  possible. 

"Despite  tho  widespread  fashion  of  criticising  Federal  con- 
trol of  railroads  and  attributing  to  it  practically  every  condi- 
tion that  grew  out  of  the  war."      Mr.  Ilines  expressed  it  as 

his  deliberate  judgment  "that  Federal  control  has  rendered 
some  very  important  public  services  which  far  outweigh  any 
defects  with  whih  it  may  bo  chargeable."  Com  inning,  he 
said: 

For  one  thing,  it  protected  railroad  credit  through  a  period  of  most 
critical  financial  difficulty.  When  wc  consider,  on  the  one  band,  the  pre- 
carious situation  of  public  utilities  in  many  parts  of  the  country,  and.'.on 
the  oiler  hand,  the  results  which  the  railroad  properties  have  enjoyed 
during  Federal  control,  it  must  In-  char  that  a  highly  important  ser\  ice 
,  rendered  in  the  protection  of  investment  in  railroad  property  and 
of  the  due  returns  therefrom.  Equally  Important  results  have  been  ob- 
tained from  the  Standpoint  of  the  general  public.  In  a  time  of  great 
difficulty  and  with  an  amount  of  equipment  which  was  inadequate 
before  federal  control  Lei'an.  the  unified  operation  of  the  railroads  has 
produced  a  total  transportation  scr\  ice  great t  r  than  e\  <  r  before  In  the  his- 
tory of  the  country  and  has  done  it  with  far  less  congestion  and  delay  than 
was  characteristic  of  conditions   of  hiav.v    bUshUB!   under   private  control. 

Generally  speaking  the  period  ot  beavlesl  business  is  in  the  fall  months. 

months  both  in  I'.llS  and  In  1019  Hie  business  was  heavier  than  in 
any  corresponding  periods  prior  to  the  war.  A  greater  volume  of  traffic 
was  moved  and  with  far  loss  congestion  than  was  characteristic  of  the 
conditions  of  private  management.  I  know  on  several  occasions  in  the  fall 
months  prior  to  federal  control  the  state  of  traffic  Congestion  in  some 
parti  of  the  country  reached  such  a  state  as  to  constitute  a  transportation 
crisis,  but  theso  conditions  were  obviated  through  the  use  of  tho  oppor- 
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Canities    which    came   from    unified  control       I   attritube   thi 
entirely   to   the  opportunitn  ■   which   unified  control  gave  anil   not   to  any 
superior  wisdom  which  I  claim  was  possessed  by  the  Kailroad  Administra- 
tion. 

I  want  tO  cmph ..size  the  point  lliat  tile  railroads  were  placed  under 
<  iu\  eminent  control  during  lie'  war  and  that  the  predominant  motive  during 
the  war  was  the  prompt  movement  of  troops  and  war  supplies.  Prom 
Jin.  1  [018  to  Wot.  I  1019  there  were  18.446.869  soldiers.  Bailors  and 
marines  moved  on  the  railroads  in  the  I  'nil.    :  lualent 

to  transporting  one  pal  oaasltetlng  the 

use  of  213.749  railroad   coaches  and   Pullmans  and   the  movement   of  over 

[8.000  special  train        i'he  civ  iiian  InoonTenlencei  which  has  a  been  dw  ell 

upon  so  consistently   resulted   in  a   vcr>    large  measure  from   the  primacy 

which  had  to  be  given  to  thai  war  object. 

The  la.  I  that  then-  lias  been  a  deficit  from  railroad  operations  under 
lid.  i  .1  control  has  been  regarded  by  many  as  conel.  B  of  the 

I  y  for  a  precipitate  return  to  priv  ate  control,  hut  tin-  fact  is  that  the 
deficit  has  not  been  due  to  .  \e.  SUVS  costs  The  costs  have  not  been  rela- 
tn.ly  greater  than  In  other  lines  of  enterprise  The  real  reason  for  the 
defldt  is  due  to  the  fact  that  the  prices  charged  for  railroad  transportation 
have  not  been  increased  in  keening  with  tile  increases  in  prices  of  CO 

lor  the  first  six  months  of  Federal  control  there  was  no  increase 
Initiated  by  the  Director-General  in  the  rat.-,  of  transportation  if  the 
increases  In  rates  which  were  put  into  effect  in  the  latter  part  of  June  Mils 
had  been  put  into  effect  on  Jan.  1  191K.  at  the  very  beginning  of  Federal 
OOntrol  tie  '  lass  1  railroads  would  havoshown  a  profit  ofatxiut  $11. 000. 000 
at    the  end  of  October    1919.   at  the  expiration  of  twenty-two   months  of 

I  control,  instead  of  a  deficit  of  nearly  $500,000,000.  In  Other 
words,   the  deficit  can  fairly  be  said  to  have  been  due  to  the  fact   that   the 

increase  m  r  ,!v  deferred  six  months     The  entire  deficit 

Tor  the  period  from  January   [918  to  Oct.   l'll'.l.  both  inclusive,  for  ■ 
railroads  and  large  terminal  companies  in  Federal  operation  was  $  ISO. 000.- 

iiiio.  inn  it  i be  rate  Increases  made-  in  June  1918  had  been  affective  Jan.  l 

[918,  from  which  time,  of  course,  the  Increased  expenses  were  largely  effec- 
tive, the  additional  revenue  without  any  increase  in  operating  expenses 
would  have  Im.ii  8494,000.000,  thus  more  than  offsetting  the  deficit  and 
.  profit  of  $14,000,000. 
If  the  Railroad  \dminist 'at ion  had  Increased  its  rates  50  to  (i()' ;. .  which 
was  lesB  than   the   Incree  ly    private  industries  throughout  the 

country,  and  which  by   the  way  appears  to  be  in  line  with  the  increases  in 

rates  now  being  proposed  for  raOroada  in  England  and  in  other  Kuropoan 

countries,  handsome  profits  would  have  been  shown  instead  of  a  deficit. 

The  indications  are  thai  despttoall  the  tncreases  in  cost  which  ha. 

'ileum  .1  bj  the  Railroad  \eliuinistration.  a  continuance  of  unified  control 
could  be  made  self-supporting  upon  a  very  small  Increase  in  r.iis.  whereas 
a  return  to  pr  ■■iiirnt  with  the  necessity  of  establishing  (he   credit 

of  a  great  number  of  independent  railroad  companies  would  undoubtedly 
call  for  a  much  greatir  increase  in  rales,  if  the  railroad  credit   Is  in  fact   to 

i.e  ancceasfnllj  established. 

In  declaring  that  the  increase  is  the  rates  of  pay  to  rail- 
toad  labor  haw  by  no  means  been  oul  of  line  with  the  in- 
creases to  labor  in  private  enterprises,  and  that  in  both 
instances  tho  increases  have  been  due  to  the  conditions 
Bjreated    by    the   war.      Mr.    I  lines   said: 

li  is  a  curious  illustration  of  (he  aberration  of  the  times  thai  the  increase 

s  made  by  the    Railroad   Administration   is  regarded  as  a  proof  of 

politics   and    inefficiency,    while   an    even    greatir    increase   in   some   of   the 

important    industrial  enterprises  of  the  country'  b  regarded  as  a   perfect l> 

natural   response  to  business  neccs>  I 

.1  stress  has  been  laid  by  some  of  the  critics  of  lb  \.lnilnis- 

traiion  upon  the  increase  in  tho  number  of  employees.  This  increase  is 
prlncipallx  accounted  for  by  the  eatabUafamenl  of  the  eight-hour  d 

bnrolvea  DO  increase  in  the  number  of  hours  of  lei >or  paid  for.  Obviously,  if 
Ml  hours  of  labor  are  to  be  dons,   ten   employees  will  be  required  on  the 

■  I  an  eight-hour  day  as  compared  with  only  eight  on  t  lie  b. 
(en-hour  day.  and  yet  only  eighty  hours  will  be  paid  for  in  either  case.  To 
a  considerable  extent  it  is  undoubtedly  true  that  tho  larger  number  of 
employees  has  been  due  to  the  loss  of  experienced  employees  on  account 
of  the  war  and  to  the  exceptional  turnover  of  employees  which  has  been  a 
natural  characteristic  of  the  industrial  change  and  unrest.  In  then 
rsapecte  the  Railroad  Administration  does  not  differ  from  other  industrial 
enterprises.  It  [a  important  to  bear  in  mind  that  the  number  of  hours  of 
work  paid  for  is  in  the  control  of  the  experienced  railroad  officers  as  far  as 
it  can  be  controlled,  in  view  of  general  industrial  conditions.  The  Central 
Administration  is  constantly  checking  up  this  situation  and  bringing  to  the 
attention  of  local  officers  any  cases  which  arise  and  which  Indicate  tin- 
payment  for  unnecessary  hours  of  work.  The  Influence  of  tin  I 
Administration,  therefore,  is  consistently  exercised  in  favor  of  a  reduction 
in  the  hours  of  work  paid  for,  rather  than  in  favor  of  an  increase  in  the 
hours  of  work  paid  for. 

Director-General  also  said: 

Returning  to  the  results  of  railroad  operation  under  Federal  control,  let 
int  emphasise  thai  the  striking  reepedt  bQ  which  private  enterprise  has  been 
more  effective  than  the  Railroad  Administration  is  that  the  privai 
prise  has  been  so  much  more  efficient  in  raising  the  prices  which  OS 
Imposed  upon  the  public,  while  the  Railroad  AdminLs(ration  has  endeavored 
to  pro! eel  the  public  and  the  business  of  tho  country  from  any  unm  ■ 

I  of  the  railroad  rale  structure.     Conditions  in  the  early 
part  of  1919  wire  so  abnormal  and  unprecedented  as  to  preclude  any  satis- 
factory and  reliable  readjustment  of  rates,     it  b  thoroughly  appreciated 
thai   the  unfavorable  return  in  the  early  months  of  19ht  was  very  largely 
if  not  almost  wholly  due  to  the  abnormal  slump  in  business.      If  an  increase 
had  been  made  to  produce  the  profits  ou  the  abnormally  small  bus: 
am  satisfie-d  the  step  would  have  bean  exceedingly  unjust  to  the  public. 
suit  in  the  fairly  normal  months  of  July  to  October  clearly  Justified 
this  prudent   policy  because  they  indicated  that  in  any  normal  voll 
business  the  rate  increase  necessary  under  unified  control  would  hi 
very  much   less   than   was  Indicated  by   the  abnormal  months   preceding. 
i  .re   Increase    In   rates  since    1911   has   been  on  an  average  for   the 
country  only  a  bout  :;:;'  j  .      In  that  time  the  increase  in  prices  of  the  articles 
transported  has  varied  from  60' ;  and  so -;.  op  to  I 

Let  me  in  conclusion  again  remind  you  of  the  conditions  which  pr. 
in  1917.  \\  e'  get  no  clearer  or  more  striking  picture  of  those  conditions 
than  that  which  was  presented  by  the  Executives  of  the  Eastern  Kailroads 
to  the  Inter-State  Commerce  Commission  in  the  late  fall  of  1917  in  behalf 
of  the  effort  then  made  to  secure  an  increase  in  rates.  The  conditions  were 
then  summed  up  on  behalf  of  the  railroad  interests  as  follows: 

(a)  Continuous  increases  in  the  cost  of  labor,  fuel,  supplies,  taxes  and 
of  obtaining  new  capital. 

(6)  Inability  to  secure  and  retain  efficient  labor. 

(c)  Curtailment  of  maintenance  expenses,  which  curtailment  is  due  in 
part  to  inability  to  secure  necessary  labor  and  materials. 


Decrease  In  net  operating  Income,  not  case'tn 

operating  revenues,  in  propartj  Invea*  . 

(u)  Redaction  tn  surplus  wim  tffact  up.. 

carriers. 

I'      i  new    capital  by   lie  |  conse- 

quent   weakening   effect   U|x>n    Ihe-   financial   structure 

'     iloli'  |    to   preiv  ide  nnproM-in. 
for  the'  baffle  eif  to-day.  but  equally  eaaSBtJal  for  the  traTfie-  I 

torgi  i  ' bat  » th  of 

the  Imperfect  system  of  management  and  regulation  wl 

lime,  and  1 1  t  lesson  to  heart  in  considering  whethi 

not    be-  a   funilame  •  ruction   ><(  the  scheme  of    mat 

regulation    If  any    of   the    useful    BjatUISa   >ef   prtvaM   cemtrol   are   to    be   r. - 

established  With  SB]  reasonable  being  permanently  huco-wful 
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IMPROVEMENTS     ADOPTED     DURING    ' 
ERNMEh  T   C01\  TROL. 
Thomas  De  Win  Cuyler,  Chairman  <>f  the  Asstiiists 
Railway   Executives,  announced  mi  Jan.  5  that  it  had 
agreed  by  the  association,  after  consideration  of  the  imp 
incuts  in   railroad  operation  adopted   during  Qorernmenl 
oontrol,  to  continue  (with  the  return  <>f  the  roads  to  t li.-ir 
owner  the  distribution  and  interchange  or  freight 

ears;  likewise  to  continue  the  system  of  <>p  rating  gt  itistios 
established  l>y  the  Railroad  Administration  and  the  pn 
methods   of   collect  in";    transportation    charges.     This    an- 
nouncement   of    Mr.    Cuyler   came   after   the   assooiatio 
Railway  Executives,  representing  approximal  of  the 

railway  mileage  of  the  country,  had  been  in  session  in  W 
ington  for  several  days.     Meetings  of  the  Standing  and  Law 
committees    were    held   on    the    1th    inst.    at    the    B 

Railway  Economics,  and  a  general  meeting  of  the  com 

was   held   at    the    Hotel   Washington   during   the   morn 
the  5th.     Mr.  Cuyler's  announcement  was  made  as  follows: 
Winn   the   President  baaed  hta  proclamation   atattng  that   the  rands 
would  be  returned  to  their  owners  on  March  1   1930,  1  atsted  thai  the 
oomnenlaa  wouiei  bo  prepared  to  resume  operation  em  thai  date.    They 

are'  now  acthely  engaged  in  making  their  preparal  ions.      It  is  thi'ir  • 

■  1  give  the  public  the  benefit  of  any  and  all  Improvements  in  railway 

0O  which  have'  be-en  adopted  during  the  perioei  of  movirnmcnt  con- 
trol, and  all  such  changaa  are  being  carefully  examined  and  oonstdsrad. 
\nion,'  thos.-  uhie-ii  have,  been  agreed  upon  during  1 1 1 . •  pas)  two  d 
I     The  adoption  of  rules  for  the  distribution  and  interchange   or  freight 
cars.     This  step  was  first   taken  by  tho  railroad  companies  during   1917. 
In  order  to  expedite  the  handling  of  the  ouuutrj's  extraordinary  tr.jfic  at 

t  tint  time.  This  method  was  continued  by  the  U.  B  Kailroad  Adminis- 
tration through  its  aectlon  on  ear  aeHlui,  and  OB  March  1  1920  the  railroad 
Companies  w  ill  then  ii  ute  a  commission  on  car  service',  anel  every 

effort  will  in'  made  to  utilize  to  Its  highest  capacity  the  entire  freight 
ment  of  the  country. 

2.  Tho  continuation  of  the  system  of  operating  bed  by 

the'    Railroad    Administration.      These    repr  MtvMKS 

Over  previous  statistics,  and  gi\e  additional  information  with  regard  te> 
car  and  locomotive  performance,  which  will  be  useful  in  promoting  effi- 
ciency on  the  resumption  of  private  operation. 

3.  Tho  continuation  of  the'  present  methods  of  collecting  transportation 
charges,  as  provided  in  the  Director  Generals  ord  such  contin- 
uation is  Calculated  to  secure  the  prompt  payme  nt  of  transportation  < 

and  has  the  further  advantage  of  putting  all  use  rs  e.f  transportation  upon  .1 
basis  of  equality  with  regard  to  endit. 

The  VSripng  companii-s  are  engaged  In  arraigning  to  IS  establish   I 
for  the  information  and  assistance  of  shippers  in  routing  and 
mi'iils. 

Tho  companies,  through  this  association,  are  trying.  In  a  generous  and 
liberal  spirit,  to  agree  with  the  ( io\  eminent  on  the  Intel  prelattuUS  of  the- 
Federal  Control  Act  and  of  the  Standard  Contract   between  tin-  I 
ment  and  the  companies.      Every  effort   will  be  made  to  avoid  litigation 
and  mike  final  settlement  prompt  and  fair. 

Careful  consideration  is  being  given  to  the  need  for  additional  equip- 
ment, and  every  possible  effort  will  be  made-  by  the  companies  to  provide 
such  equipment. 

The  companies  are.  of  course,  vitally  Interested  in  the  railroad  leg 
now   in  confer.  ■.  the  Senate  and  the  House.      In  this  coniu-ctlon. 

■th  while  restating  what  die'  railroad  executives  feci  is  required  to 

enable  the  companies  to  give  to  the  public  the  best  possible  kind  of  service. 
1  ssenttaJa  are: 

1.  The  creation  of  a  Government  body  d  duty 

of  studying  (ho  transportation  needs  of  the  country  in  a  liberal  and  con- 
structive spirit,  and  of  advisii  ind  the  In'  imcrce 
Commission,  from  time  to  time,  as  to  what  these  requh 

1'.   The  enactment  of  a  rule  of  rati 
explicit  as  to  State  all  of  the  elements  which  would  not  01. 

isonable,  but  the  sum  total  ol 
managed  railroads  a  basis  of  credit  for  the 

I  u'iiities  to  1m  try. 

-afficlent   national  oontr 
unfair  competition  between  the 
•  .1  in  anothi  - 

I.  I.ii 
proper  consolidations,   subject   to   public  approval.      Su  •. 

ii  in  railway 
operation. 

5.  A  guarantee  or  the  1  "  B  rea- 

sonable period. 

8.  The  creation  for  use  durin,  'dial  loaning  fund  which 

will  enable-  th  and  betten. 

but  not  completed  duri 

The  problems  on  which  -re  now  engaged  are  the 

concern  of  m .  ry  citizen.  Transportation  is  the  limiting  factor  on  that 
enlarged  production  which  the  entire  world  needs.  The  expansion  of  rail- 
road facilities  had  not  kept  pace  with  the  growth  of  the  country  prior  to  the 
war.  and  the  needs  of  the  near  future  will  run  into  billions  of  dollars.  The 
credit  to  raise  these  vast  sums  cannot  be  had  except  by  fair  and  liberal 
treatment  by  the  public  authorities  and  by  good  management  on  the  part 
of  the  companies.     The  companies  are  making  every  possible  effort  to  i  n- 
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sure  this  good  management  on  the  resumption  of  private  operation,  and 
they  confidently  rely  on  the  intelligence  and  good  sense  of  Congress  and  the 
American  people  to  do  their  share. 


THOMAS  in:   WITT  CUYLER  ON  -WHAT  THE  RAIL- 
ROADS   NEED." 
In  an  article  in  "The  Independent"  (New  York)  of  Dec. 
20,  Thomas  De  Witt  Cuyler,  Chairman  of  the  Association 
of   Railway    Executives,    treating  of   "What  the   Railroads 

Need,"   said: 

The  war  has  taught  us  many  things:  one  most  important  lesson  that  has 
been  brought  home  to  us  is  the  truth  of  the  old-fashioned  American  idea 
that  the  great  processes  of  production  and  distribution  are  far  better  per- 
formed by  private  citizens  than  by  Government  bureaus. 

The  problem  before  the  country  now.  therefore,  is  not  whether  the  rail- 
roads shall  return  to  private  management,  but  how  to  facilitate  this  return 
by  sound  legislation  that  will  enable  the  carriers  adequately  and  efficiently 
to  perform  their  full  service  to  the  country. 

There  has  been  a  mistaken  impression  in  some  quarters  that  during  the 
period  of  Government  operation  the  Railroad  Administration  has  been 
doing  more  than  a  normal  amount  of  betterment  work,  and  that  the  roads 
will  be  returned  to  the  companies  with  less  need  for  capital  expenditures. 
The  reverse  of  this  is  the  fact,  as  was  clearly  brought  out  recently  by  a 
statement  of  the  Director  General  to  the  chairman  of  the  Inter-state  Com- 
merce Committees  In  Congress.  Mr.  nines  states  that  just  before  the 
Government  took  control  of  the  roads  the  companies  had  been  obliged  be- 
cause of  the  war  conditions  to  restrict  expenditures  for  additions  and  better- 
ments. These  conditions  were  Intensified  In  1918.  and  a  large  amount  of 
the  labor  and  materials  that  should  normally  have  been  devoted  to  the  rail- 
roads had  to  be  used  in  the  prosecution  of  the  war.  As  the  Director  Gen- 
eral says: 

"The  result  is  that  comprehensive  programs  for  developing  the  railroads 
wero  largely  interrupted.  So  far  this  year  there  has  been  almost  a  complete 
stopoage.  Hence,  a  vast  amount  of  work  remains  to  be  done  which  the 
Intervention  of  the  war  has  necessarily  delayed  and  accumulated,  and  the 
result  is  that  during  1920  large  capital  expenditures  ought  to  be  made  to 
make  up  for  interruptions  and  to  prepare  to  serve  adequately  the  increased 
traffic." 

The  weakness  of  the  railroad  situation  before  the  war  was  that  the  trans- 
portation Industry  was  gradually  being  put  into  a  strait-Jacket,  and  there 
was  a  growing  lack  of  public  confidence  In  the  ability  of  the  carriers  to  earn 
a  fair  return  In  a  period  of  rapidly  rising  costs  for  labor  and  materials. 
No  American  business  can  thrive  in  a  strait-jacket. 
While  leaders  in  Congress  are  plainly  desirous  of  farming  railroad  legisla- 
tion that  will  enable  the  carriers  to  grow,  un trammeled  by  un-American 
restrictions,  that  will, allow  them  to  be  developed  by  the  stimulus  of  reward 
for  Individual  initiative,  we  still  find  that  there  are  some  people  who  for 
selfish  or  other  reasons  would  like  to  put  a  strait-Jacket  on  this  great  In- 
dustry. 

One  proposal,  which  Is  now  not  so  insistently  urged  as  it  was  some  months 
ago.  Is  that  the  Government  should  give  a  definite  Income  guarantee  on 
railroad  securities.  The  fact  that  this  proposition  was  opposed  by  the 
railway  executives  created  some  surprise  because  many  people  seemed  to 
think  that  all  the  railroads  were  seeking  was  security.  The  experience  of 
foreign  countries  has  shown  that  the  Inevitable  result  of  a  Government 
guarantee  of  Income  on  private  capital  Invested  In  business  is  a  lowering 
of  efficiency  and  a  slowing  up  of  development. 

The  fear  of  failure  Is  as  much  a  spur  to  achievement  as  Is  the  hope  ol 
reward.  The  giving  of  a  government  guarantee  means  the  removal  of  the 
fear  of  failure.  American  business  enterprise  does  not  want  a  government 
guarantee  against  failure.  It  expects  to  be  penalized  for  inefficiency  just 
as  It  expects  to  reap  an  adequate  reward  for  efficiency.  This  is  the  principle 
upon  which  all  American  business  has  been  built,  and  It  is  the  principle 
which  has  promoted  the  wonderful  Industrial  development  of  this  country. 
The  natural  corollary  of  a  government  guarantee  against  loss  Is  the  pro- 
posal for  government  confiscation  of  all  profits  above  a  fair  return.  This 
Is  as  un-American  as  the  first  proposal.  To  take  from  a  business  earnings 
derived  from  reasonable  rates,  not  only  diminishes,  and  in  some  cases  re- 
moves, the  incentive  to  competitive  effort,  efficiency  and  economy,  but 
forecloses  the  hope  of  success  as  an  attraction  to  capital.  This  limitation 
on  railway  earnings,  together  with  the  necessity  of  constantly  expending 
substantial  sums  from  the  apparent  net  earnings  in  renewals  and  replace- 
ment, would,  in  our  judgment,  seriously  Impair  the  ability  of  the  railroads, 
upon  which  the  country  is  dependent  for  handling  its  business,  to  finance 
the  necessary  adltions,  betterments  and  equipment. 

Instead  of  attracting  private  capital  and  establishing  the  credit  of  the 
railroad  companies,  this  provision,  in  our  judgment,  by  denying  constitu- 
tional protection  to  this  class  of  property,  by  removing  from  it  the  reward 
of  success,  and  by  seriously  complicating  the  question  of  keeping  tbe  prop- 
erty up.  would  repel  capital  and  tend  to  impair  the  credit  of  the  railroads 
generally.  Investors  will  hesitate  to  go  into  a  business  in  which,  not  merely 
the  rates  which  may  be  charged  are  prescribed  by  law.  but  the  amount 
saved  by  good  management,  thrift,  economy  and  efficiency  Is  to  bo  taken 
and  appropriated  for  the  benefit  of  others,  or  for  some  governmental  pur- 
pose, to  such  extent  as  a  government  body.  In  Its  unlimited  discretion, 
shall  deem  fair. 

The  bill  originally  drafted  by  Senator  Cummins,  chairman  of  the  Senate 
OammJttee  on  Inter-stato  Commerce,  provided  that  If  any  railroad  com- 
pany should  earn  In  any  year  more  than  a  fair  return,  the  excess  above  such 
fair  return  should  be  paid  oxer  to  the  Go\  eminent.  I  believe  that  the 
Senator  and  his  colleagues  have  seen  that  to  put  the  transportation  industry 
Into  such  a  strait-Jacket  would  not  achieve  the  object  they  have  in  mind 
which  Is  to  Insure  the  future  growth  of  adequate  railway  facilities-  This 
feature  of  the  Senate  hill  has  hern  \cry  much  modified.  The  weight  of 
American  public  opinion  Is  certainly  oppOMd  tO  the  adoption  of  such  a  prin- 
ciple in  government  regulation  of  business. 


PHILADELPHIA  BOURSE  IN  FA  VOR  OF  ANTI-STRIKE 
PROVISIOh    IN  RAILROAD  HILL. 

ation  thai  will  absolutely  prohibit  strikes  or 
□  connection  with  railroads  or  other  public  service 
OOrporatioi  I    in     interstate    commerce,    the    Phila- 

delphia Bourse  on  Jan.  •'>  appealed   to  Senate  and    House 
[road   liill  to  retain  in  the  measure  now 

before  then  the  anti-strike  provisions  which  have  been 
opposed  I'.-,  spokesmen  for  the  railroad  employees.  Follow- 
ing closi  ly  the  action  of  the  railroad  labor  leaden  in  protesting 


against  the  incorporation  of  the  anti-strike  provisions  in  the 
railroad  bill  when  it  comes  from  conference,  the  Bourse  has 
requested  the  conferees  on  the  bill  to  keep  in  mind  the  fact 
that  these  employees,  by  virtue  of  their  positions,  are  public 
servants  and  as  such  owe  a  duty  to  the  public  that  cannot  be 
ignored  at  a  time  when  comprehensive  remedial  railroad 
legislation  is  under  consideration.  The  appeal  of  the  Bourse 
Bays  in  part: 

We  recognize  the  opposition  of  the  leaders  of  organized  labor  to  such 
legislation  but  we  contend  that  the  services  to  be  rendered  by  these  corpora- 
tions through  their  officers  and  employees  are  of  such  vital  necessity  that 
they  must  be  considered  in  a  different  light  from  those  performed  by  agencies 
of  other  classes,  where  if  necessary  they  can  be  dispensed  with  temporarily 
or  be  performed  by  other  corporations  or  individuals  to  a  greater  or  less 
extent,  and  that  therefore  these  corporations,  their  owners  the  stock- 
holders, their  officers  and  those  who  voluntarily  become  employees  must 
be  subject  to  different  rules  and  regulations  than  would  be  considered 
desirable  for  other  industries  or  employments  which  are  not  vitally  neces- 
sary for  the  welfare  of  practically  the  entire  nation. 

We  urge  the  enactment  of  legislation  which  will  declare  operating  em- 
ployees of  public  service  corporations  to  be  public  servants  and  as  such 
not  free  to  leave  the  service  simultaneously  or  approximately  so,  or  at  any 
time  except  upon  due  and  sufficient  notice,  and  which  will  also  forbid  the 
corporations  discontinuing  operation  by  "lockouts"  or  similar  methods. 

We  do  not  question  the  right  of  anyone  to  decline  to  work  In  any  given 
position.  We  contend,  however,  that  an  employee  of  a  public  service 
corporation  having  accepted  his  position  with  knowledge  of  its  obligations 
and  duties  to  the  public  should  not  be  free,  by  joining  with  others,  either 
through  an  organization  or  through  sympathy,  to  decline  to  render  his 
service  or  to  give  up  his  position  and  thus  disrupt  the  service  which  the 
public  has  a  right  to  receive  from  the  corporation  through  its  employees. 
Such  disruption  cannot  fail  to  bring  suffering  and  hardship  upon  the  public 
and  if  to  it  be  joined  the  sympathetic  strike  in  which  those  engaged  In  other 
trades  and  callings  are  required  to  add  to  such  loss  and  suffering  of  the  public, 
the  effect  Is  to  encourage  disorder,  rioting  and  lawlessness  and  to  break  down 
the  whole  system  of  Government. 

The  Bourse  urges  that  the  new  legislation  provide  for  the  settlement  of 
all  questions  concerning  wages  and  working  conditions.  If  possible,  by  repre- 
sentatives of  the  railroad  and  of  the  employees,  "but  provision  should  also 
be  made  for  arbitration  (where  other  methods  have  failed)  before  a  board 
upon  which  the  employee,  the  employer  and  the  public  shall  be  represented." 
This  arbitration  would  be  compulsory  and  final  and  provision  made  for  the 
enforcement  of  the  award  or  the  punishment  of  either  party  refusing  to 
accept  It.  

ROYAL  MEEKER  ON  EMPLOYEES'  REPRESENTATION 
IN  THE  MANAGEMENT  OF  INDUSTRY. 
The  many  causes  for  the  widespread  dissatisfaction  and 
unrest  among  industrial  workers  were  discussed  by  Dr. 
Royal  Meeker,  Commissioner  of  Labor  Statistics  of  the 
U.  S.  Department  of  Labor,  in  an  address  delivered  on  Dec. 
30  before  the  American  Economic  Association  at  its  32d 
annual  meeting,  Chicago,  111.  In  brief,  he  states  that 
reasons  for  the  present  unsatisfactory  condition  of  affairs 
may  be  found  in  the  general  feeling  among  workers  that  they 
do  not  receive  the  share  of  profits  to  which  they  are  entitled; 
that  their  hours  of  labor  are  unsatisfactory,  that  industry 
is  not  as  well  managed  as  it  should  be;  that  work  could  be 
made  less  monotonous  and  uninteresting;  that  "absentee 
landlordism"  has  resulted  in  indifference  to  the  workers' 
interests,  and  that  opportunities  for  advancement  into 
positions  of  responsibility  grow  daily  more  infrequent.  An 
abstract  of  his  remarks  follows: 

Although  there  was,  during  the  war,  recognition  of  the  principles  of  col- 
lective bargaining  among  employers  who  were  engaged  either  on  direct 
Government  work  or  production  of  essentials,  and  who  were  therefore  sub- 
ject to  the  various  adjustment  boards,  still  there  was  no  general  labor  policy 
evolved  from  the  chaotic  conditions  prevailing.  Dr.  Meeker  believes 
that  had  the  war  lasted  longer  either  a  national  industrial  commission  or  a 
series  of  commissions  In  separate  Industries  with  district  boards  to  take 
care  of  local  disputes  would  have  been  set  up.  In  this  connection,  while 
deploring  the  continuing  of  the  war  even  for  a  day  to  secure  this  most  de- 
sirable of  results,  he  says,  "We  can  only  hope  that  the  terrors  of  peace  will 
be  as  potent  as  the  horrors  of  war  in  compelling  the  Bolshevlki  of  the  right 
and  of  the  left  to  come  together  on  a  reasonable  compromise." 

One  result  of  "absentee  landlordism"  is  seen  by  him  In  the  employment 
of  scientific  managers  to  increase  output  and  thercforo  dividends.  To 
their  method*  Of  reducing  work  to  the  monotony  of  the  machine,  leaving 
out  the  ingenuity  and  initiative  on  the  part  of  the  worker,  is  traceable. 
Dr.  Meeker  bellevea,  much  or  the  discontent  which  is  culminating  at  the 
present  time  In  the  movement  for  Industrial  democracy. 

The  elaborate  mechanism  for  securing  Industrial  peace  set  up  by  the 
British  Government  through  the  much-discussed  Whitley  councils  is  as  yet 
only  an  Interesting  experiment,  in  this  country,  with  no  well-thought- 
out  system  or  organisation,  he  finds  that  democracy  in  industry,  in  spite 

of  the  plane  which  have  been  springing  up  in  hundred!  of  plants,  is  still 
far  loss  of  a  reality  than  it  was  long  before  the  ad\ent  of  power-driven 
machinery. 

In  reviewing  the  kinds  of  committees,  their  methods  of  organization, 
and  the  question  of  Collective  bargaining,  he  s,i\s  that  these  matters  are  of 

little  Importance  compared  with  the  scope  and  content  "i  (he  collective 
bargain  Itself.     As  unusual  examples  of  industrial  democracy  he  cites  an 

of  employees'  management  in  aS  aeroplane  factory  in  England  In 

which  the  workers  own  50'  ,    of  the  stock  and  the  manager  the  other  half, 

olsed  railway  adjustment  board  set  up  by  the  British 

Government.     This  board  consists  or  an  equal  number  of  representatives 

of  Ilic  railways  and  of  the  trade  unions,  ami  is  answerable  in  turn.  In  case 

ament .  to  the  National  Wage  Board,  on  which  the  public,  employ- 
oployeee  arc  equally  tepresented.  This  experiment  wfU  be  watched 
with  great  Interest  on  this  side  or  the  Atlantic. 

Dr.  Meeker  finds  little  hope  of  success  among  most  of  the  large  number 

is  in   this  country  studied   by   him.  since   they   offer  little  of  real 

ifllty  to  tli«'  workers.     There  is  an  enormous  creative  force  In  the 

workers.      Kew  of  the  plans  set  up  orfer  the  worker  any  opportunity  to  use 
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his   latent   intelligence  and   ability.      "The   workers   will   not    be 
merely   bi  .  lews.     They  want  the  assurance  (hat  their   views  will 

be  given  more  than  a  perfunctory  consideration."      In  addition  to  Inc 
pCodUCt  'It  of  turning   to  hitherto   unused   abilities 

I,  tie-re  may  lie  e\pecied  an  lac 
will    which    will   count    more  largely   towards  Ind'i 

of  tho  methodi  devlnd  thus  far  bj 

must  deal    fairly    with    workers   and    b  thern    all    111 

about   the    busines-  ehnical    proo-ssi-s   vw  tiii  h 

sarily  be  kepi  m  c 
Too  much  emphasis  in  the  general  discussion  of  employees'  r 

he   thinks   ii  is    been    placed   on    product  ion    and    i  iliulloii 

and  consumption,   and    tl  ted    that    the   worker   will 

what  Is 
illy   Ins   in   the  dii  ision  of  the  prod 

to  participation  in  -  t  necessitates  regoc- 

nition  of  tin-  fact   that   they  must  also  be  prepared  to  share  In  the  losses  as 

the  profits  of  Industry,     (oncius  I   by   Dr.   Meeker  as 

to   a    fair    basis    on    which    to  fi\  the  returns  of  industry  Involve  the  estab- 

il  of  a  minimum  wage  which  shall  i..  or  no  matter 

whether  the  I        ■  BBS  shows  ■  profit  or  ■  to  Idltlon  to  'his  mini- 

mum  the  payment  Of  B   bonus  which   will    vary  aOCOrdtng  tO  the  shire  the 
have  in  reducing  costs  of  production  in  various  ways  and  lm 
IS  of  the  product   or  of  the  badness.       This  would    meet    tie 

'  the  Workers  suffer  or  are 
rewarded,  according  as  the  managers  are  inefficient  or  successful  In  the 
conduct  of  the  business. 

In   conclusion    Dr.    Mi-  ,djust  ment .    poli'e 

Industrial,  on  i  more  democratic  basis  is  necessary.     The  few  feeble  tot  tir- 
ing steps  which  we  have  taken  oo  the  road  toward  democracy,  both  political 

and  industrial,  will  not  and  can  not   b  Th«  M  ils.  shortcomings. 

and  Imperfections  of  our  present  di  I  by  re- 

verting  to   autocracy    which    we   have   in    part   shaken   off.     The  euro  for 
democracy  is  more  not  less  democracy. 


R.   II.   RUSSELL,   LEADER  OF  GENERAL   STRIKE   IN 
WINNIPEG  SENTENCED  TO  PRISON. 
\{.  B.  Russell,  leader  of  the  general  labor  strike  in  Winni- 
peg,  Canada,    last    summer,   was   sentenced   on    Dee.    27    to 
two  years'   imprisonment,  having   been  convicted  of  con- 
on   Dee.  24.     The  striko  in  which   Russell  was  one 
of  the  prominent  fig  d  for  several  weeks  and  spread 

from  Winnipeg  to  manj  other  cities  in  Canada.     Charged 

With   seditious  conspiracy   in  the  Winnipeg  strike,   the  labor 

leader  was  found  guilty  by  a  jury  on  Dec.  24  On  all  seven 
counts  in  the  indictment  returned  against  him.     The 

count  was  "seditious  conspiracy,"  and  the  next  five  were  for 
committing  overt  acts.  The  seventh  was  for  "committing 
I  .  ommon  nuisance." 

.Justice    Mctcalf    allowed     Russell    freedom    until    Dec.    27 
so   that   he   could   spend   Christmas   with    his   friends.      This 

was  believed  to  be  the  first  time  in  Winnipeg  that  a  person 
Convicted  by  a  jury  has  been  permitted  to  remain  free. 

Following  his  conviction  Russell's  attorneys  announced 
they  would  appeal  to  the  Manitoba  Court  of  Appeals. 


MARSHAL   FOCII    DIVINELY    IXSPIRED    TO   DEFEAT 
GERMANS. 

An  account  of  an  interview,  published  in  Paris  on  Jan.  1 
in  which  Ferdinand  Foch,  Marshal  of  France,  declared  that 
he  was  divinely  inspired  to  defeat  the  Germane'  and  thai  the 

allied  victorv  was  willed  by  God  was  contained  in  a  copyright 
cablegram  from  Paris  printed  in  the  New  York  "Times" 
of  Jan.  2,  which  after  making  the  above  observations,  goes 
on  to  quote  what  Marshal  Foch  has  to  say  further  as  follows: 

"\\  BSO,"  says  Marshal  Foch.  "In  a  historic  moment  a  vision  Is  given  to  a 
man  and  when  In  consequence  he  finds  that  this  vision  has  determined 
movements  of  enormous  Importance  in  a  formidable  war,  I  believe  that  this 
vision — and  I  think  I  had  It  at  the  Marne.  on  the  Yser  and  on  March  26 — 
comes  from  a  providential  power  in  the  hand  of  which  one  Is  the  Instrument, 
and  I  believe  that  the  victorious  decision  was  sent  from  on  high  by  a  wUl 
superior  and   divine." 

In  religion  Marshal  Foch  is  a  devout  Catholic. 

The  allied  leader  also  reveals  that  from  boyhood,  when  he  saw  Germany 
defeat  France,  he  had  lived  for  but  one  purpose,  and  that  was  to  humble 
the  power  that   had  humbled  his  country. 

All  the  world  knows  Marshal  Foch  as  a  soldier.  The  allied  statesmen 
and  the  Germans,  too.  have  come  to  know  him  as  no  mean  diplomat.  Hut 
how  many  know  him  as  a  phllospoher?  This  Is  the  side  of  his  character 
which  Is  pictured  by  his  acquaintance.  Andre  Demaricourt.  In  the  Echo 
de  Paris. 

"From  the  age  of  17,"  Foch  says,  "I  dreamed  of  revenge,  after  having 
seen  the  Germans  at  Metz.  And  when  a  man  of  ordinary  capacity  concen- 
trates all  of  his  faculties  and  all  of  his  abilities  upon  one  end  and  works 
without  diverging,  he  ought  to  be  successful.  There  are,  of  course,  condi- 
tions. He  ought  to  be  objective  and  never  subjective.  I  contend  he  ought 
not  to  get  lost  In  passing  Impressions.  Facts  alone  count,  and  he  ought  to 
devote  himself  to  facts. 

"/  Did  It  by  Smoking  Mv  Pipe." 

"How  then  did  I  win  the  war?  I  did  it  by  smoking  my  pipe.  I  mean 
to  say  In  not  getting  excited,  in  reducing  everything  to  its  essential,  in 
avoiding  useless  emotions,  In  concentrating  nil  my  strength  on  mj 

"Was  this  Job  difficult?  Possibly  it  was  Our  war  you  see  was  I  \  cry 
curious  war  it  was  a  battle  of  governments.  To  speak  only  of  our- 
selves— wo  had  confronting  our  French  Republic,  with  its  profound  national 
sense,  the  Kaiser,  a  man  intelligent,  perhaps,  but  not  very  intelligent .  a 
bluffer,  a  man  of  hasty  action,  and  for  that  reason  a  had  judge  of  his  aet.s. 

"Germany,  it  is  true,  had  a  super  army  and  professional  soldiers  of  the 
first  rank,  but  she  lacked  a  Moltke.  He  would  never  have  started  the  w  ar 
without  trying  to  neutralize  Russia,  and  it  he  would  have  1 
that  pill,  believe  me,  he  would  have  conducted  the  war  differently.  The 
Kaiser  served  us  in  good  stead,  for  an  express  train  was  Instrusted  to  a 
stage  coach  driver. 


"I  am  often  asked  If  I  really  war  would   be  ..   I 

"U  is  a  loss  of  t!  ,  vpenae 

Of  the  teed-.  ..f  tin-  hour        ! 

power, 
cruel. 

M.     If  we  i! 

"The  at  ail  coat* 

i.     To  gain  It  It  was  Doctas&i , 
-nangi-M  in  essence 
-'■"■-       I   '  id  said. 

'  I  he  had  been  beaten  seven    times. 

"On  tin-  M 
said  to  myself.    1   m 
will  survive." 

"Above  everythl 

I 'ut  this  will  is  aotb  is    and  I  do 

ik  only  of  myself  when  i  .-«  successor 

failure  of  the  chief  from  the  lot .11   i 
Tin-  Marshal  tfa  idemhip.  he 

found  soldiers  .i.ided  and   '.Mini  by  the  wearv 

;.    to  inspire  in  them  the  will  to  win        Hi 
1  now."  says  the  Marshal.  '  d' i 
m.imii.      They  are  only    words.      l.u.ird    ■ 
these  expressions.      They  are  Useless.      Th 

is  finisi'  expression  that  la  good  bui  e|  It  hi   -    ,- 

fancy   phrases  are   worth   nothing.      Nothing  survives  except   acts  because 
lone  count. 

is   one   act    that    gives    me    satisfaction.       It     •  .-.    <:. 

Rethondes.     Thai  me  en  act.    That  act  marked  thedi  i  of  the 

flWllllll   ICnipIre  and   I  sin    Kr/.lirr.-.-r  with  rage  -..  (a  that 

act.       And  then  I   was  content   to  have  willed  it  and  to  I  how  to 

employ  the  means,  for  the  business  was  done." 

Marshal    Foch  concludes   with   the  statement    that    he  believes  he  was 
guided  from  on  high  as  given  at  the  beginning  of  this  dispatch. 


FOCH     WON     THE     WAR,     DECLARES    QEN.     T.LISS— 
HIS  THREAT  TO  RESIGN. 

In  a  special  dispatch  from  Washington  \)ir.  Jl,  the  New 
York  "Sun"  said  in  pari : 

Ferdinand   POCh,  Marshal  of  I  -antic  outstanding  figure 

produced  by  tho  world  war.     This  was  tho  openir,  •       .  I  of  that  griz- 

zled soldier,  Gen.  Ta-sker  II .  liliss.  American  Peace  (  tommlBBOM  I  and  rep- 
resentattre  Of  the  United  States  OH  the  War  Council.  In  the  firs,  interview 
accorded  by  the  veteran  since  his  return  to  the  United  BtatSS  with  the  re- 
maining members  of  the  American    Peace  ('ouitm 

I  I'oeh  who  saved  the  forces  of  freedom.  Gen.  Bliss  countinued  In 
his  panegyric  of  ttu  ^t   of  the  twentieth  century;  It  was 

Foch's  persistency  in  the  face  of  disaster  that  kept  (In-  Hermans  from  crush- 
ing the  allied  armies,  and  It  was  Foch  who  by  his  threat  to  resi-rn  the  su- 
preme command,  brought  harmony  and  ultimately  the  overwhelming 
preponderance  of  strength  to  bear  on  the  gray  monster  of  Pan-(  ..  rmanlsm 
which  resulted   In   the  ultimate  triumph  of  the  Allies. 

After  Foch  had  been  designated  as  Commander  In  Chief  of  the  allied 
armies.  Gen.  Bliss  said,  he  was  not  permitted  to  Issue  orders  to  the  com- 
manders of  the  different  armies  strung  along  the  front  from  Switzerland 
to  the  English  Channel.  He  was  nominally  placed  In  command  five  days 
after  the  great  German  attack  against  the  British.  March  21  1018. 

Threatened  to  Resign. 

This  action  was  taken  after  disaster  had  followed  disaster,  culminating 
with  the  defeat  of  the  Italians  at  Caporetto.  when  the  Supreme  War  Coun- 
cil decided  to  form  a  great  general  reserve  to  meet  the  gathering  (ierman 
attack.  Foch  was  appointed  to  command  this  reserve.  Before  the  reserve 
has  actually  been  organized  the  disaster  to  the  British  came  and  Foch  was 
then  theoretically  made  supremo. 

But  when  Foch  tried  to  got  unity  of  action  he  found  tho  various  army 
commanders  unresponsive,  and  rushing  in  his  automobile  along  the  whole 
length  of  the  battle  front  he  discovered  that  he  was  regarded  simply  as  a 
tactical  adviser  and  not  as  an  actual  commander  In  the  field 

Then  on  April  3  1918  Foch  went  to  the  Supreme  War  Council  and  told  his 
story.  He  would  resign  at  once  as  Commander  in  Chief,  ho  said,  and  re- 
sume his  position  as  leader  of  the  French  forces.  The  council  thereupon 
confirmed  his  title  as  supreme  military  leader  and  Foch  went  back  to  work. 

Qen.  Bliss  graphically  told  something  of  the  result  to  be  expect 
Foch  been  allowed  to  resign.     It  would  have  meant  continuation  of  disaster 
and  possibly  loss  of  tho  war. 

On  the  other  hand,  had  there  bean  a  supreme  war  council  In  19H  and  had 
Foch  been  placed  In  command  It  would  have  OMant:  Ruaata  would  have 
kept  In  the  war;  there  would  have  been  no  Russian  revolution,  the  Darda- 
nelles expedition  would  not  have  been  undertaken  and  Rumania  would 
not  have  been  crushed. 


ITEMS    ABOUT    BANKS,    TRUST    COMPANIES,    &c. 

Fift. 
at  auction      No  bank  Bt<  sold  eit!.. 

Exchange  or  al  auction. 

SAom.    TRUST  CO       N        York.   I  High.  Close.     I 

1",  Till.   ■  'uly   1919- 


Two   N.  Y.  fi 

posted  for  transfer  this  wi  '■■  ration  t> 
as  $10                I  $109,000.     This  1  ii  within  SI, 000 

of  th«>  high  1110,000  establ  mthsago. 

a  of  the  Trust  Companies  of  the  oonntx 

the  enormous  total  of  Sll.  150,446,087,  at  the  close  of  busl- 
ine 30th,  according  to  the  seventeenth  annual  edition 
of  "Trust  Companies  of  the  United  States,"  just  isseud  by 
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the  United  States  Mortgage  &  Trust  Company,  of  New  York. 
This  is  a  gain  of  $1,769,560,035,  or  nearly  19%  over  1918. 
New  York,  Pennsylvania,  and  Illinois,  each  showed  Trust 
Company  resources  of  more  than  a  billion  dollars,  and  six 
States  recorded  trains  of  over  $100,000,000,  each,  over  the 
previous  year,  as  follows: 

Stale.  Resources.       Gain  Over  1918. 

Nen   York   $3,654,815,649  $599.- 

1  Vimsy  1  vania 1.448  .Sf>7 .882  187,289.371 

Illinois 1.037.664,636  120.698.185 

Massachusetts 794.056.765  138,163.671 

Ohio 666.624.280  123.024.833 

California 547.208.936  132,118.540 

John  W.  Platten,  President  of  the  United  States  Mort- 
gage &  Trust  Company,  in  reviewing  the  past  year's  activi- 
ties, Bays: 

ThLs.  the  17th  edition  of  "Trust  Companies  of  the  United  States,"  and 
the  first  to  be  Issued  after  the  close  of  the  war,  provides  an  appropriate 
medium  for  brief  mention  of  the  achievements  of  the  Trust  Companies 
in  their  relation  to  the  great  conflict. 

When  this  country  actively  entered  upon  hostilities  the  Trust  Companies 
responded  with  prompt  decision  and  patriotism  to  the  needs  of  the  hour. 
Contributing  very  largely  on  their  own  account  to  the  success  of  the  five 
great  loans,  they  exerted  a  powerful  Influence  upon  their  clients  and  friends 
to  the  further  great  assistance  of  the  Covernment.  Their  support  of  other 
war  measures  was  likewise  of  inestimable  and  immediate  value,  as  was  also 
their  co-operation  in  the  distribution  of  War  Savings  Stamps  and  the  en- 
couragement of  a  policy  of  thrift. 

The  Impressive  total  of  $11,150,446,000  trust  company  resources  for  1919. 
a  gain  of  $1,769,560,000  or  18.8%  over  last  year,  is  a  most  gratifying  evi- 
dence of  growth,  affording  as  It  does  fresh  proof  of  the  spirit  w  1th  which  the 
Trust  Companies  have  met  the  increasing  responsibilities  placed  upon 
them  and  assurance  of  continued  healthy  progress  in  strength  and  influence. 

As  has  been  noted  by  us  in  references  to  the  publication 
in  previous  years,  the  book  is  not  limited  to  trust  companies 
per  se,  but  comprises  statistics  of  all  companies  with  the 
word  "trust"  in  their  titles,  actively  engaged  in  business  in 
the  United  States  and  Territories,  coming:  under  the  juris- 
diction of  the  State  Banking  Commissioner,  Auditor,  &c, 
and  doing  either  a  trust  or  banking  business  or  both,  and 
those  banks,  banking  associations  or  institutions  acting  in 
a  judiciary  capacity  without  the  word  "trust"  in  their  titles 
but  supervised  as  above,  and  commonly  classed  as  trust 
companies  by  the  State  official  to  whom  they  are  amenable. 


Edwin  G.  Merrill,  who  recently  resigned  as  Vice-Presi- 
dent of  the  Central  Union  Trust  Co.  of  this  city,  is  making 
his  headquarters  at  the  office  of  Walter  P.  Bliss,  71  Broadway 


(iarrard  Comly,  for  the  last  seven  years  Vice-President 
of  the  Citizens  National  Bank  of  New  York,  retired  from 
active  duties  in  that  capacity  on  January  1st  to  become  a 
partner  in  the  firm  of  Bacon  &  Company,  commission 
merchants  of  New  York  City.  Mr.  Comly  will  remain  on 
the  board  of  directors  of  the  Citizens  National  Bank  and 
will  serve  as  honorary  Vice-President  of  the  bank.  Mr. 
Comly  came  to  the  Citizens  National  Bank  as  Vice-President 
in  1913  from  the  Eliot  National  Bank  of  Boston.  During 
1918,  Major  Comly  served  in  France  and  in  Washington  as 
a  member  of  the  General  Staff  of  the  United  States  Army. 
The  Citizens  National  Bank  has  always  kept  well  abreast 
of  the  demands  of  the  times,  maintaining  a  high  reputation 
for  strength  and  establishing  a  record  as  one  of  the  notably 
successful  commercial  hanks  of  New  York.  On  October 
22  the  capital  was  increased  from  $2,550,000  to  §3,000,000 
and  $550,000  was  transferred  from  tho  undivided  profits 
and  added  to  the  surplus,  making  a  total  of  (3,000,000,  or 
a  combined  capital  and  surplus  of  SO ,000 ,000.  During 
the  last  five  years  the  deposits  of  the  hank  have  practically 
doubled  and  the  total  resources  are  now  approximately 
$70,000,000.  The  President  of  the  citizens  National  Bank 
is  Edwin  S.  Bohenok,  who  has  held  this  office  since  1(.)()2  and 
although  the  institution  was  founded  in  1851  Mr.  Sohenok  is 
only  the  sixth  President.  The  operations  of  the  bank  have 
always  been  confined  to  commercial  banking,  being  particu- 
larly indent  iried  with  merchants  and  manufacturers  in  textile 

lines.  During  the  last  few  years  its  service  lias  been  materi- 
ally enlarged,  a  foreign  exchange  and  a  trust  department  hav- 
ing been  added  to  itB  facilities. 


James  8.    Alexander,    President    of   the   National    Hank  of 

Commerce  in  New  Fork,  on  Jan.  2,  completed  the  thirty- 
fifth  year  since  he  joined  the  institution,  having  the  Longest 
n  cord  of  Ben  ice  \\  ith  the  bank  or  any  of  its  personnel,  it  was 

pointed  OUt.      He  has  been  With  the  hank  continuously  since 

tered  its  employ  as  a  junior  clerk,  with  the  exception 
Of  a  I.  v.  months  in  L907-1908  when  he  Berved  as  treasurer 
of  the  Ann  rican  Express  Company.     Mr.  Alexander  became 

■  lit  of  the  National  Bank  of  Commerce  in  New  Fork 
in  i*.*l  l .     Winn  Mr.  Uexander  went  with  the  bank  on  Janu- 


ary 2  1885,  there  were  only  three  active  officers:  Richard 
King,  President;  William  W.  Sherman,  Cashier;  and  William 
C.  Duvall,  Assistant  Cashier.  The  bank  employed  45 
clerks.  The  capital  and  surplus  at  that  time  were  $7, 000,000 
the  deposits  were  $30,137,965,  and  resources  ?39,317,173. 
To-day  the  hank  has  ten  Vice-Presidents,  eighteen  Assistant 
Cashiers  and  nearly  900  employees.  The  capital  and  sur- 
plus are  $50,000,000,  and  in  the  statement  of  condition  at 
t  he  last  ( 'omptroller's  call  deposits  were  more  than  $410,550,- 
000,  and  resources  more  than  $567,8! ;7,000. 


It  was  announced  on  Jan.  3  that  the  trustees  of  the  Profit 
Sharing  Fund,  which  is  in  force  at  the  Columbia  Trust 
Company,  New  York,  will  distribute  to  each  employee  as  his 
share  in  the  1919  profits,  a  minimum  of  10%  of  bis  1919  salary 
with  inorea  s<  d  p<  rc<  ntages  to  older  employees.  The  directors 
of  the  company  have  also  authorized  the  payment  through 
1920,  due  to  the  high  cost  of  living,  of  an  extra  compensa- 
tion to  each  employee  of  25' ,'  of  his  salary,  payable  monthly. 
This  is  in  addition  to  the  usual  increases  in  salaries  which 
were  made  throughout  the  staff. 

The  Columbia  Trust  Company  announces  the  appoint- 
ments  of  Edward  Froede  and  Aubrey  C.  Lambeth  as  Assist- 
ant Managers  of  its  Foreign  Department. 


The  name  of  Willard  King,  President  of  the  Columbia 
Trust  Company  will  be  added  to  the  Hoard  of  Directors  of 
the  Mercantile  Bank  of  the  Americas.  The  Columbia 
Trust  Company  has  now  joined  the  group  of  banks  and  bank- 
ers which  are  shareholders  in  the  Mercantile  Hank  of  the 
Americas.  This  group  now  includes  Brown  Brothers  & 
Company,  .J.  and  W.  Seligman  &  Company,  Guaranty  Trust 
Company,  Central  Union  Trust  Company,  National  Shaw- 
mut  Bank  of  Boston,  Anglo  &  London  Paris  National 
Bank  of  San  Francisco,  Eibernia  Hank  &  Trust  Company 
of  New  Orleans,  Continental  and  Commercial  National 
Bank  of  Chicago,  and  the  Guardian  Savings  and  Trust 
Company  of  Cleveland. 


The  Mechanics  &  Metals  National  Bank  of  the  City  of 
New  York  has  issued  a  booklet  on  the  Edge  Export  Finance 
Act,  giving  the  text  of  the  measure  and  the  text  of  the 
McLean-Platt  Act,  together  with  a  short  explanation.  In 
its  foreword   to  the  booklet  the  batik  says: 

The  authority  now  exists  which  provides  the  machinery  for  large  grants 
of  credit  to  Europe.  The  extent  to  which  it  will  be  taken  advantage  of 
remains  to  be  seen.  Banks  will  hesitate  to  invest  in  such  corporations 
unless  they  feel  that  the  investing  public,  in  its  turn,  will  purchase  the  bonds 
Issued  by  the  corporations.  Perhaps  the  most  effective  plan  would  be  the 
organization  of  one  or  a  few  great  corporations  large  enough  to  handle  the 
problem  on  the  great  scale  that  it  must  be  handled,  well  known  nationally, 
backed  by  interests  well  known  enough  and  managed  by  men  of  such  repu- 
tation as  to  command  the  utmost  confidence  of  the  country. 


At  a  meeting  to  be  held  on  Jan.  15  the  stockholders  of  the 
Columbia  Bank  of  this  city  will  act  on  the  question  of  in- 
creasing the  capital  from  "$1,000,000  to  $2,000,000.  It  is 
proposed  to  offer  the  new  stock  (10,000  shares  of  a  par  value 
of  $100  each),  ratabhy  to  the  stockholders  of  record  Jan.  15 
at  such  price  and  under  such  regulations  and  provisions  as 
shall  be  determined  at  the  meeting. 


A  meeting  of  the  stockholders  of  the  Bank  of  the  United 
States  of  this  city  will  he  held  on  Jan.  13  for  the  purpose  of 
voting  upon  a  proposal  to  increase  the  capital  from  SI  ,000,000 
to  $1,500,000.  The  price  at  which  the  additional  stock  will  be 
sold  and  the  date  when  the  new  capital  will  become  effective 
will  ho  decided  at  the  meeting. 

B.  P.  Atwater,  Vice-President  of  the  Wm.  Wrigley,  .Ir., 
Co.,  was  elected  a  director  of  the  Eudson  Trust  Co.  of  this 

city   at    a    meeting  Of  the    Directors  on  .Ian.   2. 


The  Earriman  National  Hank  of  this  city  declared  a  semi- 
annual dividend  of  5%  on  Jan.  2,  payable  to-day  to  stock- 
holders of  record  at  the  close  of  business  on  that  date. 
While  this  dividend  declaration  is  at  the  same  rate  as  here- 
tofore, it  is  pointed  oul  that  nevertheless  the  Barriman 
National  Bank  has  shared  with  the  other  important  hanks 
of  the  country  in  the  exceptional  prosperity  of  the  past  year, 
showing  now  capital  stock  of  $1,000,000  and  surplus  and 
undivided  profit   in  excess  of  $1,500,0 


It  is  announced  that   the  National  City   Hank  of  this  city 

will  open  a  branch  office  in  Pima,  Peru,  in  the  near  future. 


Jan.  10  1920.] 
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At  a  meeting  of  the  Bankers  Trust  Company  of  this  city 

held  on  Jan.  G,  four  Dew   Vice-Presid<  elected  as 

follows:  K.  II.  Giles,  -I.  P.  Schmidt,  B.  A.  Tompkins  and 
Benjamin  Joy.  At  the  same  meeting  K.  Qt,  Page  .'..is  ap- 
pointed Secretary  ami  ('.  \V.  Campbell  was  made 
Secretary.  Mr.  Schmidt,  one  of  the  newly  elected  Vice- 
Presidents,  has  been  Manager  of  the  Foreign  Exohanj 
partment,  and  Mr.  Tompkins  was  Assistant  Manager  of 
the  Bond  Department.  Mr.  .Joy  who  had  previously  been 
Vii-i -President  of  the  National  Shawmut  Hank  of  Boston, 
entered   the  Bankers  Trusl    Company  tanl   to  the 

President  on  Oct.    18   L919.     Mr.   Page  became  associated 
with  the  Hankers  Trust  Company  in  1908. 


In  order  to  adjust  ami  augment  its  staff  of  Officers  to  the 

sed  volume  of  its   business,   the   National   Hank  of 

Commerce  in  New  fork  has  established  the  title  o(  Second- 
Vice-l'n  sidetit .  At  the  meeting  of  the  directors  on  Jan.  7, 
seven  officers  of  the  new  title  were  appointed,  all  coming  from 
the  grade  of  Assistant    Cashier,   except   one,   the  manager  of 

the  Service  Department.  Those  appointed  to 
rice-presidencies  are  Assistant  Cashiers  Harry  1'.  Barrand, 
Louis  1'.  Christenson,  Archibald  F.  Maxwell,  Edward  11. 
b'auls,  Everett  E.  Rislev  and  Henry  ('.  Stevens,  and  the 
jer  of  the  Service  Department,  James  [.Clarke.  Also 
two  new  assistant  cashiers  were  appointed,  Julius  Paul  and 
Hamilton  ( I .  St<  oerson. 


The  deposits  of  tin-  Fidelity  Trust  Co.  of  this  city.  Samuel 
S.  Cono\,  t  it,  on  Jan.  2  1920  were  SI  1,237,899  as 

compared  with  $10,997,377  a  year  before.  The  Fidelity 
Trust  is  located  in  the  centre  of  New  Fork's  wholesale  dry 

goods  and  foodstuffs  section  a  district  the  gross  *ales  of 
which  are  reported  as  being  in  6X0688  of  two  billion  dollars 
annually.  The  institution  is  a  member  of  both  the  Federal 
Deserve  Hank  and  the  New  York  Clearing  House.  The 
company's  January  statement  appears  this  year  in  a  hand- 
some printed  folder,  the  eover  design  showing  in  relief  all 
the  strong  architectural  features  of  the  Fidelity *s  main  door 
entrance  to  the  bank  on  the  corner  of  Chambers  and  Hudson 
streets. 


At  a  meeting  of  the  Executive  Committee  <>f  the  Hoard  of 

Directors  of  the  Guaranty  Trust  Company  of  New  York 
on  Jan.  .">,  William  Leon  Graves  was  appointed  Assistant 
Secretary    of  the   Panis  office.      The  following  appointments 

made  for  the  Brussels  office:  Leon  de  Waele,  Manager; 
Kichard  P.  Staigg,  Assistant  Manager;  Olaf  Giese,  Secre- 
tary; G.   C.   de   CeUBter,   Assistant    Secretary. 

Charles  F.  Hinder,  Jr..  and  John  Kalmbacher  wereap- 
pointed  Assistant  Secretaries  of  the  Guaranty  Trust  Com- 
pany at  a  meeting  of  the  directors  on  January  7. 


A  farewell  dinner  was  given  by  Charles  II.  Sabin,  Presi- 
dent of  the  Guaranty  Trust  Co.  of  New  Yrork,  at  tho  Hotel 
Plaza  on  Jan.  8  to  Grayson  M.  P.  Murphy,  former  senior 
Vice-President  of  that  company,  who  has  retired  to  aooept 
the  Presidency  of  the  recently  organized  Foreign  Commerce 
Corporation  of  America.  The  dinner  was  attended  by  only 
the  senior  and  junior  officers  of  the  company,  numbering 
one  hundred  and  five.  Regrets  at  Colonel  Murphy's  de- 
parture and  cordial  wishes  for  his  continuing  success  were 
expressed  by  the  speakers. 

Deposits  of  SG73,844,S07  and  resources  of  1959,550,667 
are  shown  in  the  statement  of  the  Guaranty  Trust  Co.  of 
New  York  as  of  Dec.  31  1919,  which  was  issued  Jan.  7. 
Deposits  on  Deo.  31  1918  amounted  to  $583,786,05)1,  having 
increased  190,058,715  during  the  year.  Resources  on  the 
same  date  totaled  $775,493,531,  being  an  increase  of  $184,- 
057,130  during  1919.  After  making  deductions  for  the  dis- 
tribution to  employees  under  the  profit-sharing  plan,  inaug- 
urated by  the  Guaranty  a  year  ago,  and  for  all  other  ohargee, 
approximately  §3,000,000  was  added  to  the  company's  un- 
di\  ided  profits  account  for  the  year  1919. 

The  proposed  merger  of  the  Bank  of  Long  island  of  Jam- 
aica, L.  I.  with  the  Bank  of  The  Manhattan  Company  of 
this  city  was  ratified  by  the  stockholders  of  the  two  institu- 
tions on  Jan.  G.  The  plans  were  referred  to  in  our 
issue  of  Nov.  22.  The  Bank  of  the  Manhattan  Company 
is  to  increase  its  capital  from  S2,.")00,000  to  $3,000,000 
through  the  issuance  of  10,000  new  shares  (.par  $50).     The 


Hank  of    Long    Island   had   a  capital   of  $1,200,000  in  $100 

A     merger    of    tin-    Merchants    National     Hank    of 
this  city  with  the  Hank  of  the  Manhattan  Compel 
in  our  issue  of  1  I 


Harry   A.   Van  (iilder,   \ 'i ■■>  -Pr-  -ident   of  the   Morn 
Trusl    Company  of  Morristown,   N.  J.,   with  which   1.. 
led  for  more  than  twenty-two  yean,  died  on  I). 

of  pneumonia,     lie  was  in  his  fifty-fifth  year. 

Thomas  Gamon,  Jr.,  has  been  appointed  assistant  cashier 
of   the    National    Security    Bank   of    Philadelphia,    Pa.      Mr. 

Gamon  was  formerly  assistant  oashier  of  the  Federal  Re- 
Bank  of  Philadelphia,  Pa. 

At  a  meeting  of  the  directors  <>f  the  Coaunetee  Trust 

Company,  of  Baltimore,   Mil.,  held  on  \\    was  un- 

animously decided  to  increase  the  capital  from  SoOO.l MM)  to 
S7.".0,(K)0.      The  new  stock   (par  $50)  will  be  sold   at   $1 
per    share.      The    increased     capital     will    become    ef: 

Jan.  30.    A  special  dividend  of   I  leolared  payable 

Jan.  8  to  stookhold  31. 

The  Old  Town  National   Hank  of   Baltimore,   Md..   plans 

t<>  increase  its  capital  from  $250,000  to  s:;o(j.(mm).      a  special 
meeting  of  the  stockholders  will  be  held  on  February  17  for 

the  purpose  of  acting  on  the  question. 


The  Directors  of  The  Peoples  National  Hank  of  Pittsburgh, 

at    their  regular    meeting    on    December  31,  declared    the 

r  quarterly  dividend   of    r;    and   an  extra  dividend 

.  making  total  dividends  of  ~\'  i  for  the  year.    They 

also  declared  a  •_'<)'. ,'    bonus  1o  the  emplo  D   their 

annual    salaries,   and    in    addition,    placed    life    insurai. 

all  employees  for  an  amount  equal  to  their  annual  salaries, 
with  a  maximum  of  $3,0(M),  payable  to  their  beneficiaries 
in  twc!\  e  equal  installments. 

i 

A  merger  of  banks  in  Cumberland,  Md..  involves  four 

financial  institutions  -the  Third  National  bank,  the  Citizens 
National,  the  Dime  Savings  Bank  and  the  Citizens  Savings 
Bank.  The  resulting  institution — the  Liberty  Trust  <  *om- 
pany      will  liquidate  and  take  over  all  the  assets  of  the  bank 

named.  The  company  will  have  a  capital  of  $1,000,000, 
surplus   of   SoOO.(MX)   and  mated    to   be   about 

ss,(KM),000.  It  will,  we  understand,  do  a  trust,  title  guar- 
anty and  general  banking  business.     We  are  advised  that 

the  First  National  Hank  of  Cumberland  is  not  in  any  way 
affected  by  the  combination,  and  retains  its  identity  and 
personnel  as  formally.  The  First  National,  however,  will 
be  closely  affiliated  with  the  new  trust  company.  While 
legally  in  position  to  start  business  on  Jan.  »i  1920  the  trust 

company  expects  to  complete  its  organization  ami  be  ready 
for  business  about  Jan.  15.  Sugh  A.  MeMullen,  State 
Comptroller  of  Maryland,  is  to  be  President  of  the  company. 


At  a  recent  meeting  of  the  directors  of  the  Seaboard  Hank 

of  Baltimore  it  was  unanimously  decided  to  recommend  to 

the  stockholders  the  doubling  of  the  Capital  stock  of  the 
institution,  thereby  raising  it  from  $100,000  to  $200,000. 
The  present  surplus  of  the  bank  i<  $45,000.  Since  its  0 
ization  in  April  191.")  the  Seaboard  Hank  has  had  a  prosperous 
career  and  the  new  capital  is  needed  to  take  care  of  its  steadily 
growing  business.  W.  Bernard  Duke  is  President  of  the 
institution;  Robt.  A.  Diggs  is  Vice-President,  and  A.  H. 
Crouch    is    Cashier.      Seaboard     Bank  locations, 

Charles  and  Preston  streets  and  Payette  Bt.  ami  Park  A,ve. 
Extensive  improvements  have  recently  been  made  in  the 
building  at   Park   Ave.   A  which   is  owned   by 

the  bank. 


At    the  annual   meeting  of   I  PS   of   the    Mer- 

chants'   National    Bank   of    Detroit    to   be   held   shortly,   the 
recommendation  of  the  d  ible  the  capital  and 

surplus    of    the    institution,    tl  the    fori: 

1,000  and  the  latter  to  $1,000,000,  will  1  I  upon., 

the  new  stock  to  the  par  value  of 

SUM)  per  slum  organization  in   1914  the 

Merchants'  Nal  y  growth.      Its 

last  published  statement  on  Nov.  17  shows  total  resources 
7 ,977 ,006  with  d<  negating  §14,880,514.     John 
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Ballantyne  is  President  of  the  bank  and  Benj.  G.  Vernor, 
Vicc-I^esident  and  Cashit  r. 


An  application  has  been  made  to  the  Comptroller  of  the 
Currency  for  a  charter  for  the  Suburban  National  Hank  of 
Boston,  with  a  capital  of  $250,000.  Jacob  Wasserman  is 
the  principal  in  the  movement. 


Details  of  I  he  operations  for  the  year  of  the  First  National 

Bank  go  and   the   Pirsl    Trust   &   Savings   Bank  are 

n.-il  report  made  to  the  stockholders  by 

hairman  of  the  board,  on  Dec.  31,  from 

which  the  following: 

The  deposits  of  the  First  National  Bank  have  shown  unusual  fluctuations 
throughout  the  year  reaching  their  minimum  in  April  when  they  fell  to 
S190.104.332i  and  their  maximum  in  September  when  tliey  amounted  to 
r,258.  These  fluctuations  have  been  largely  due  to  Government 
btea  of  indebtedness  and  to  accumulations  and  subse- 
quent disbursements  by  customers  for  the  payment  of  their  Federal  taxes 
in  quarterly  installments.  The  end  of  the  year  as  shown  by  the  statement 
finds  the  aKKregate  deposits  of  the  bank  S223.736.788i  M  compared  with 
$208,425,060.  as  shown  last  year.  Similar  fluctuations  have  taken  place 
in   loans,    but    their   tendency    has    been    to   sleaclily    increase   and    they    are 

now  $167,100,366    as  against    S121  ,282  524  a  year  ago.     Saving   deposits 

in  the  First  Trust  A  Saving!  Bank  continue  to  show  a  Steady  and  satis- 
factory growth.  They  now  amount  to  $54,342,641,  against  844,891.630 
a  year  ago,  an  Increase  for  the  year  of  89,461,111,  while  other  deposits  show 
$26,198,983.  against  $23.15-1,581  last  year. 

The  earnings  of  the  I-'irst  National  Bank  are  $2,410,490.  as  compared 
v.  itii  $2,607,271  for  the  previous  year,  while  the  earnings  of  the  First  Trust 
ft   BavingS   Bank  are  $1,476,613,  as  compared   with  $846,310  last  year. 

The  combined  operations  of  the  affiliated  banks  show  earnings  for  the 
year  of  83.887,103,  against  $3,353,581  last  year.  These  profits  are  net 
after  provision  has  been  made  for  depreciation,  for  all  losses  realized  or 
anticipated  including  a  liberal  provision  for  contingencies  and  for  Federal 
and  local  taxes.  The  dividends  paid  amount  to  $2,200,000.  leaving  surplus 
earnings  for  the  year  of  $1,687,103.  These  combined  profits  show  net 
earnings  for  the  year  of  11  X%  on  the  average  aggregate  capital  employed, 
compared  with  97A%  last  year. 

The  problem  of  providing  additional  office  space  for  the  growing  business 
of  the  two  banks  has  been  solved  by  our  having  been  able  to  secure  a  five- 
years'  lease  of  the  Fort  Dearborn  Bank  Building,  adjoining  our  building, 
with  an  option  to  purchase  it.  As  the  floors  of  the  two  buildings  are  on 
exactly  the  same  level  they  can  be  conveniently  connected.  When  we  get 
possession  of  the  banking  room,  about  two  years  hence,  we  propose  locating 
the  First  Trust  &  Savings  Bank  In  it  and  the  First  National  Bank  will  move 
several  of  its  departments  into  the  space  now  occupied  by  the  First  Trust 
&.  Savings  Bank. 

As  stated  in  our  circular  of  Sept.  6  1919  the  First  National  Investment  Co. 
has  been  organized  with  a  nominal  capital.  Its  stock  is  held  in  trust  for 
the  benefit  or  the  stockholders  of  the  First  National  Bank  of  Chicago.  The 
company  has  already  participated  in  some  profitable  business  and  has 
demonstrated  its  usefulness  as  an  auxiliary  to  the  First  National  Bank  and 
the  First  Trust  &  Savings  Bank,  placing  them  In  a  position  to  render  a 
more  complete  financial  servico  to  their  customers. 


The  National  Bank  of  the  Republic  of  Chicago  announces 
the  organization  of  the  National-Republic  Investment  Co., 
with  the  following  board  of  directors:  Benjamin  V.  Becker, 
William  T.  Fenton,  Watkin  W.  Kneath,  Silas  J.  Llewellyn, 
John  A.  Lynch,  Robert  M.  McKinney,  Samuel  C.  Scotten, 
Oscar  H.  Swan  and  F.  Edson  White.  The  company  will 
engage  in  the  business  of  general  corporate  financing,  under- 
writing and  distribution  of  preferred  stock  issues,  and  in  all 
other  kinds  of  legitimate  financing.  The  management  of 
the  company  will  be  in  the  hands  of  Watkin  W.  Kneath, 
Third  Vice-President  of  the  bank,  now  in  charge  of  its  bond 
and  investment  department. 

The  Directors  of  the  Merchants  National  Bank,  Water- 
town,  Wis.,  announce  the  death  of  their  President,  John 
Babhogger,  on  Doc.  21. 


The  corporate  name  of  the  Colorado  State  ft  Savings  Bank 
of  Denver,  Colo.,  was  changed  on  Jan.  1  to  the  Colorado 
State  Bank  Of  Denver.  The  change,  it  is  announced,  is 
made  for  the  sake  of  brevity  only,  there  being  no  change  in 

officers,  directors,  management  or  policies. 

• 

The  Comptroller  of  the  Currency  announces  the  issuance 

of  a  charter  for  the  Drovers'  National  Bank  of  Denver  (a 
rsion  of  the  Drovers'  stale  Bank).     The  nationalized 
bank  will  have  a  capital  of  1200,000.     The  application  for 
a  charter  was  referred  to  in  our  issue  of  Dec.  20. 


In  submitting  to  the  stockholders  the  report  of  the  opera- 

of  the  haul;  for  the  past  twelve  months,  John  (i.  Lons- 

lent  of  the  National  Bank  of  Commeroe  In  St. 

attention  to  a  comparative  statement  of  its 

condition  as  of  I  >< •<•.  31   1914  and  \'o\  .  17  1919.      In  the  more 

■   progress  which  has  been  witnessed  in  this 

I  the  resources  of  the  bank  have  grown  from  $60,825, 106 

.'.U.      TWO  Of  the  items  affording  particular  satis- 
faction   Mr.    Lonsdale    notes,    are   deposits   and    surplu 

profits,  both  of  which  have  more  than  doubled  iii  the  five 
period.     The  deposits  (net)  have  increased  from  $36,- 


■  :  to  $77,007,167;  the  surplus  and  profits  on  Nov.  17 
•  $4,403,310  compare  with  S'2, 158,279  on  Dec.  31  1914. 
While  citing  these  two  as  instancing  the  growth  of  the  bank 
Mr.  Lonsdale  observes  that: 

It  is  not  at  all  necessary  to  single  out  any  special  item  Tor  favorable  com- 
ment, because  the  statement  as  of  Nov.  l?  1919— the  last  published  prior 
to  the  compilation  of  this  report — was  the  best  this  bank  has  published  In 
the  sixty-two  years  of  its  existence.  Nor  Is  our  progress  fully  depicted 
by  figures,  for  our  service,  also,  has  been  greatly  extended  in  scope  and 
efficiency . 

He  also  s 

For  the  calendar  year  of  1919.  our  net  profits,  after  deducting  taxes,  have 
been  somewhat  in  excess  of  $1 .200.000 — all  derived  from  current  operations. 
Of  this  sum.  $r,00.()00  was  paid  out  in  dividends.  $37,500  was  credited  to 
Building  ('.iristruefif.il  Account,  and  the  remainder  added  to  the  surplus 
and  Profits  Fund  \s  this  fund  crosses  the  five  million  mark,  our  board  of 
directors  will  doubtless  deem  It  fitting  that  consideration  be  given  to 
stabilising  the  <in  Idend  rate  at  a  higher  figure. 

In  treating  of  the  bank's  various  departments,  Mr.  Lons- 
dale notes  thai  the  savings  department,  now  two  years  old, 
"has  not  abated  during  1919  the  phenomenal  businoss- 
getting  pace  L1  B  t  in  the  first  year."  Twelve  thousand  new 
accounts  have  been  added,  making  a  total  of  24,000  open 
Bavings  accounts  on  the  books  of  the  institution.  The  trust 
department  it  is  stated,  was  one  of  the  first  to  be  organized 
by  National  banks  of  the  United  States.  In  its  bond  de- 
partment, which  "represents  the  latest  addition  to  the  con- 
stantly widening  scope  of  commerce  endeavor"  the  service 
rendered  is  just  as  broad  as  the  investment  opportunity 
presents;  for  example,  the  report  says,  "income  tax  returns 
will  be  compiled  for  any  one  without  charge,  and  an  analysis 
of  securities  with  reference  to  taxation,  safety  and  converti- 
bility will  be  prepared  for  any  investor  who  seeks  it." 


A  number  of  changes  in  the  official  staff  of  the  First 
National  Bank  of  Richmond,  Va.  are  announced:  Alex. 
F.  Ryland,  formerly  Cashier,  has  been  elected  a  Vice-Presi- 
dent; and  James  M.  Ball,  Jr.,  formerly  Assistant  Cashier, 
has  been  elected  Cashier;  S.  P.  Ryland  has  also  been  elected 
a  Vice-President;  John  S.  Haw,  J.  W.  Bowles  and  II.  H. 
Augustine  have  been  elected  Assistant  Cashiers;  and  C.  S. 
Trevett  has  been  elected  Auditor.  The  complete  roster  is 
as  follows: 

John  M.  Miller.  Jr.,  President;  W.  M.  Addison.  Vice-President;  C.  R. 
Burnett.  Vice-President:  Alex.  F.  Ryland.  Vice-President;  S.  P.  Ryland. 
Vice-President:  James  M.  Ball,  Jr..  Cashier;  Thos.  W.  Purcell.  Trust 
Officer;  O.  8.  Morton.  Assistant  Cashier;  A.  K.  Parker.  Assistant  Cashier; 
S.  E.  Bates.  Jr..  Assistant  Cashier;  J.  E.  Tyler,  Jr..  Assistant  Cashier; 
John  8.  Haw,  Assistant  Cashier;  J.  W.  Bowles.  Assistant  Cashier;  H.  H. 
Augustine,  Asistant  Cashier;  C.  S.  Trevett,  Auditor. 


Plans  to  increase  the  capital  "of  the~Norwood  "National 
Bank  of  Greenville,  S.  C,  from  $250,000  to  $500,000  are 
under  way.  The  stock  (par  $100)  is  to  be  sold  at  $280  a 
share.  •  The  stockholders  are  to  act  on  the  proposal  on 
Jan.  13.  On  Nov.  17  last  thoTNorwood  National  reported 
surplus  and  undivided  profits  of  $373,456  and  deposits 'of 
$4,343,45.8.  The  bank  was  organized  in  1907.  J.  W. 
Norwood  is  President;  W.  P.  Anderson  and  Henry  P.  McGee 
are  Vice-Presidents;  Charles  M.  McGee  is  Cashier  and  James 
F.  Davenport  and  J.  W.  Key  are  Assistant  Cashiers.  The 
Greenville  "Daily  News"  of  Dec.  4  in  an  article  depicting 
the  growth  of  the  city  during  the  past  ten  years  said: 

A  striking  evidence  of  the  wonderful  strides  made  by  the  city  of  Circenvllle 
and  contiguous  territory  in  the  past  ten  years  Is  shown  by  the  progress 
made  by  the  banking  Institutions  of  the  city  during  that  time  AH  of 
the  banks  of  the  city  show  a  steady  and  consistent  growth  tht  should 
bo  highly  gratifying  to  the  stockholders  of  the  respective  institutions,  and 
to  tin'  Citizens  at  large  of  the  "Textile  Center  of  the  South  " 

On  Nov.  lfi  1900.  the  total  deposits  In  Greenville  city  banks  was  S3. 439.- 
128.     Just  ten  years  later,  on  Nov.  17  1919.  the  total  was  $1-1, 100.578:  an 

Increase  of   110.661,  I  10  or  81G 

The  capital  stock  or  the  banks  of  Greenville  on  Nov.  10  100!).  was  $862.- 
000.  and  on  Nov  17  1919,  "is  1982.600.  This  does  not  Include  $100,000 
yet  to  be  issued  by  the  Woodside  National  Hank,  nor  the  Inc-ease  of  $200.- 
000  In  the  capital  of  the   Hank  of  Commerce,   which   le.*.   In m   authorized. 

Tho  surplus  and  undivided  profits  of  the  banks  of  QlMm  ille  on  Nov.  16 
1000.  was  1460.947,  and  on  Nov.  17  1919.  was  1863,580;  an  Increase  of 
$613,603,  or  in,. 


Exception  to  the  claim  (referred  to  in  our  issue  of  D< 
made  for  the  Citizens  ft  Southern  Hank  of  Savannah,  that. 
with  deposits  <>r  140,103,400  and  total  resoui  18,791,- 

757,  it  is  the  largest  institution  south  west  of  Philadelphia 
and  east  of  the  Mississippi  River  is  taken  by  the  Canal- 
Commercial  Trust  &  Saving!  Hank,  of  New  Orleans.  It  is 
pointed  OUl  by  the  latter  that  its  statement  of  Nov.  17  1910 
showed  deposits  Of  $51,745,201  and  resources  of  $74,79 

in  addition  to  which  the  Canal-Commerioal  National  Hank- 
on  the  same  date  reported  deposits  of  111,534,689  and  re- 
sources of  118,178,691.     In  expressing  the  belief  that  his 

institution  still  has  I  he  lead  in  the  territory  mentioned, 
F.    I..    R    mOS.    Assistant    Cashier  of   the    Canal-Ootnmer.-ial 


Jan.  10  1920. 
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Trust  &  Savings  Bank  appends  the  following,  showing  the 
figures  of  deposits  (in  round  amounts)  on  Dee.  20  1910 

Canal-Commercial  Trust  &  Savings  Bank $54,000,000 

Canal-Commercial  National  bank 14.000.000 

Total  In  round  figures $68, 000. 000 


Following  the  announcement  by  the  Hibernia  Bank  ft 
Trust  Company  of  New  Orleans  of  the  actual  organization 
of  the  Hibernia  Securities  Company,  Ino.,  an  independent 
million  dollar  investment  corporation,  comes  the  announce- 
ment of  the  election  of  the  active  officials  of  the  company. 
Rudolf  S.  Ileeht,  President  of  the  Hibernia  Bank,  will  OOOttpy 
the  same  official  position  with  the  Securities  Company; 
Chas.  F.  Herb  will  be  Vice-President  and  General  Manager; 
F.  \V.  Ellsworth  and  Adolph  Katz,  Vice-Presidents;  Ah  in 
P.  Howard,  Treasurer;  and  P.  II.  Wilkinson,  Secretary. 
J.  K.  Mcintosh,  for  throe  years  connected  with  B.  Naum- 
burg  and  Company,  will  have  chargo  of  the  commercial 
paper  handlings  of  the  company.  Mr.  Mcintosh  has  done 
much  toward  the  development  of  the  tales  business  of  that 

company  in  the  south  and  less  than  a  year  ago  he  opened  a 
branch  office  in  Atlanta  to  cover  southern  territory  for  tho 
Naumburg  firm.  The  Hibernia  Securities  Company,  Inc., 
was  born  of  the  Hibernia  Bank  &  Trust  Company  for  the 
purpose  of  handling  certain  classes  of  financing  which  can 
best  be  sen ed  by  an  especially  equipped  and  entirely  distinct 
organisation.  Thus,  tho  new  company  with  an  authorized 
capital  of  .$1,000,000  will  engage  in  general  corporate  financ- 
ing, participate  in  the  underwriting  and  distribution  of  high 
grade  preferred  stock,  short  time  notes  and  other  investment 
securities,  purchase  and  sell  prime  bank  acceptances  and 
commercial  paper,  and  finance  commodities'  for  domestic 
and  foreign  markets  which  are  in  transit  or  in  warehouse 
awaiting  shipment. 


Joseph  Oebelin  has  been  elected  President  of  the  Bank  of 
Baton  Rouge  of  Baton  Rouge,  La.,  succeeding  the  late  Will- 
iam J.  Knox.  Tho  death  of  Mr.  Knox,  President  and  founder 
of  the  bank,  occurred  on  Nov.  16.  Practically  all  of  Mr. 
Knox's  attention  had  been  centred  in  the  institution  from 
the  timo  of  its  organization  in  18S9  until  a  day  or  two  before 
his  death.  Ho  was  also  one  of  the  organizers  of  the  Louisiana 
Bankers'  Association  and  was  its  first  Vice-President;  he 
later  served  in  the  Presidency.  He  was  seventy-two  years 
of  age  at  tho  time  of  his  death.  Resolutions  expressing  the 
sense  of  their  loss  in  his  death  were  adopted  by  the  directors 
of  the  bank  on  Nov.  18.  Mr.  Gebelin,  the  newly  elected 
President  of  the  bank,  has  been  with  the  bank  since  its 
organization,  having  at  that  time  been  made  Cashier.  In 
1910  he  became  Vice-President.  Eugene  Cazedessus  has 
been  elected  to  succeed  Mr.  Gebelin  as  First  Vice-President. 
Mr.  Cazedessus  went  with  the  bank  as  bookkeeper  in  1892, 
and  was  elected  Cashier  in  1910;  in  1918  he  was  elected 
Vice-President  and  remained  acting  Cashier.  King  1 1 . 
Knox  has  been  made  Second  Vice-President  of  the  institu- 
tion. He  has  been  identified  with  the  bank  as  a  Vice- 
President  since  January  1918. 


The  National  Bank  &  Trust  Co.  of  Pasadena,  Calif.,  and 
the  National  Bank  of  Pasadena  have  been  consolidated 
under  the  charter  and  title  of  the  National  Bank  &  Trust  Co. 
of  Pasadena  with  a  capital  of  §300,000  and  surplus  of  $100,- 
000.  The  National  Bank  &  Trust  Co.  is  a  recent  conversion 
to  the  national  system  of  the  Crown  City  Trust  &  Savings 
Bank.  The  deposits  of  the  consolidated  institution  are 
$4,600,000. 


We  understand  that  the  proposed  arrangement  for  a 
fusion  of  the  interests  of  the  London  Joint  City  ft  Midland 
Bank,  Ltd.,  and  of  the  Clydesdale  Bank,  Ltd.,  has  now 
received  Treasury  sanction  and  that  assent  has  already  been 
obtained  from  the  holders  of  considerably  more  than  70', 
of  the  Clydesdale  Bank  capital,  the  minimum  required  to 
make  the  scheme  effective.  Advices  to  us  from  London 
under  date  of  Dec.  24  also  had  the  following  to  say  regarding 
the  amalgamation: 

It  now  remains  for  the  shareholders  of  the  London  Joint  City  &  Midland 
Bank  to  approve  tho  provisional  agreement  announced  on  Nov.  24  and  to 
sanction  the  necessary  increase  in  capital.  Accordingly  an  extraordinary 
general  meeting  of  the  shareholders  of  the  London  Joint  City  ft  Midland 
Bank  is  to  be  held  at  the  Cannon  Street  Hotel  at  noon  on  Dec.  30  1919, 
at  which  power  will  be  sought  to  Increase  the  authorized  capital  from  its 
present  figure  £41.450.000  to  £45.200.000.  The  addition  of  £3.750.000. 
it  isi proposed,  shall  be  effected  by  the  creation  of  1.500.000  new  shares 
of  £2  10s.  each.  These  new  shares  will  rank  pari  passu  in  respect  of  capital 
and;for  dividends  with  the  existing  £12  shares  (£2  10s.  paid)  and  the 
£2  10s.  fully-paid  shares  respectively. 


When   the  fusion  has  been  confirmed  at   the  forthcoming  meeting  the 

position  of  the  affiliated  banks  (including  the  Belfast  Hanking  Co..  Ltd  ) 
will  be  as  follows,  accort  lug  to  the  last  published  statement*. 
Land                                         Ctudesdalt 
Midland  Ilk     «ty    Co.             /km* 

(000s  omitted)                        June.  1919.   June,  1919.   Dec. .1918.  Total. 

£                      £  £ 

Paid-up  capital «8.416                KM             1.000  9.818 

Reserve  fund o8.ll>.                 600             1.170  10.088 

Deposits 371.055           15.776           30.-I2X  417. J57 

Cash  and  money  at  call  and 

at  short  notice 157.687             4.935            6.581  168.183 

Investments   tt.171             2.799         616.686  81.636 

Bills  of  exchange 34.133             4.168             5.713  44.004 

Advances 129.1-1                                    7.405  143.505 

Number  of  branches 1.367  121  158  1.648 

(a)  Latest  figures,  (b)  Includes  money  at  call  and  at  short  notioe. 
The  additional  facil tiles  that  will  become  available  to  the  customers  of 
the  above  three  banks  are  apparent  at  a  glance.  The  I»ndon  Joint  City  4 
Midland  Bank  undertakes  to  receive  lodgments  for  the  credit  of  customers 
of  the  Clydesdale  Hunk  and  the  Belfast  Banking  Co.  free  of  remitting  com- 
mission .  and  these  two  latter  institutions  will  reciprocate  In  the  arrangement . 
thus  making  still  more  harmonious  and  comprehensive  the  public  utility 
of  this  great  bank. 


The  annual  report  of  the  Bank  of  Toronto,  ooveril 
fiscal  year  finding  Nov.  li'.),  makes  s  wy  Satisfactory  -how- 
ing  for  the  period.      Total  assets  arc  shown  at  SI 

being  the  highest  in  the  history  of  the  bank  and  oomparing 

(100,207,997  at  the  same  date  last  year.      Quick  assets 

(49,911,625  as  against  sir.ois.in  ■  year  ago. 
earnings  for  the  J  car  passed  the  SI, 000,000  mark  being  given 
as  11,011,359  as  againsl  1844,402  in  1918.     Adding  l 

earnings  the  sum  of  $625,623,  the  balance  brought  forward 
from  the  preceding  year,  the  sum  Of  SI  ,636,982  «as  available 
for  distribution.  From  this  amount  the  following  deductions 
were    made:     §000,000   for   dividends;   $100,000    I 

Federal  tax;  $25,000  for  officers'  pension  fund;  $18,000  for 

patriotic  subscriptions  and  8100,000  written  off  bank  pre- 
mises leaving  a  balance  i  ^->  to  be  carried  forward 
to  new  profit  and  loss  account.  Early  in  the  year  1919  the 
bank  increased  its  dividend  rate  from  11  to  l'_"  ,   per  annum. 


THE  ENGLISH  COLD  AND  SILVER  MARKETS. 

We  reprint  the  following  from  the  weekly  circular  of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
Dec.   18  1919: 

GOLD. 

The  Bank  of  England  gold  reserve  against  its  note  issue  Is  £90.291.625 
a  slight  decrease  of  £7.200.  as  compared  with  last  weck'B  return. 

The  Continent  and  the  Ea*t  have  again  been  keen  buyers,  but  no  sup- 
plies have  been  available  during  the  last  few  days,  nor  Is  there  likely  to  be 
any  until  next  week.  The  price  fixed  on  the  12th  Inst..  Ills.  3d.,  was  a 
record.  The  following  amounts  of  gold  are  reported  as  being  engaged  for 
shipment  from  New  York:  $600,000  to  Spain.  $50,000  to  Ceylon,  and 
$100,000  to  Switzerland.  The  New  York  •Times"  correspondent  states 
that  the  Canadian  Government  contemplate*  shipping  $20,000,000  gold 
to  New  York  In  order  to  check  exchange  depreciations  Ac.  Of  this  amount 
$5,000,000  has  already  arrived  and  another  $5,000,000  will  be  following 
shortly.  The  ratio  between  the  production  or  gold  and  silver  Ls  approxi- 
mating that  of  about  00  years  ago.  We  append  rl. -tails.  The  fact  corres- 
ponds with  the  marked  appreciation  of  the  value  of  silver  as  expressed  In 
gold,  especially  in  Eastern  com 

1  to  15 

1  to    7 

1  to    4.5 


1880 

ism 

I860 


1918 1  to    9  i 

1910 1  to  10 

1900 - 1  to  I  I 

1890 1  to  23 

The  Secretary  of  State  for  India  raised  the  minimum  rate  for  the  allot- 
ment of  Immediate  T.  TV  on  the  11th  Inst  .  to  2*.  Id.,  and  other  r 
correspond.  The  price  paid  for  sovereigns  imported  into  India  was  also 
altered  to  1 1  rupees  per  sovereign  and  for  gold  bullion  to  one  rupee  for 
10,273  grains  of  fine  gold  (iov.-rnment  Bale!  of  gold  In  India  have  found 
a  ready  market.  The  av«  rage  dally  upcountry  demand  last  month  was 
10.000  tolas  (3.7.r>0  ounces).  The  amount  adv.  rtised  for  Mil 
eminent  in  mid-November  was  to  be  B00.I  n-,..s     fort- 

nightly. The  Transvaal  gold  output  tor  November  1919  amou: 
£2.879.831.  as  compared  with  £3.071.171  for  October  1919  and  £2.: 
for  November  1918. 

si  I  VI  R 

The  market  has  been  fairly  active,  md  again  fresh  re 
made  both  for  cash  and  2  months'  delivery,  nan 

respectively  on  the  16tb  toot        Tin   prtOB  has  now  inov.-d  closer  so  the  parity 
of  New  York. 

INDI  \\   CURREN"   1     RETURN 

In  Imcs  of  Rupees— 

In  circulation 

Silver  coin  and  bullion  In  India 

Silvercoinandhiilhonoutofln.il.. 

Gold  coin  and  bullion  in  India 

Gold  coin  and  bullion  out   of  India 1009 

Securities     Indian  <  iovernment 

Securities  i  British  <e>vernin.nt         8250 

The  coinage  during   the  week   ending   Tab  tnt*d   10    13   lacs  of 

The  total  .oinata-  of  run.  .s  from  April  t<  119.  amounted 

■  0  rupee.--.      The  si  • -misted 

of  about    16300.000  nun.  -  -  00.000  and   1.160  bars,  as  com- 

pared  with  about    17  600.000  - 

on    the   -J'lth    N..v.-nib.r.      The     Shanghai     exchange     is    7s.   10d.  the    tael. 
Quotations  for  bar  silver  per  lard,: 


Cash .       7 

Dee.  i-' ' 

Dee.  13. --78 

,  ,  ',<! 
I).s".  16 79Hd. 


Cash.       T 
-4d. 

:  -      .      !        7 

Hank  rate 

Bar  gold,  per  ounce,  fine.. 106s.  7d. 


Id.    71 

The  prices  to-day  for  cash  and  forward  delivery  are  respectively  2Xd. 
and  2Vi&.  above  those  fixed  a  week  ago. 
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ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 
The  daily  closing  quotations  for  securities,  fto.,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London.                      Jan.  3.  Jan.  5.  Jan.  6.  Jan.  7.  Jan.  S.  Jen.  9. 

H  ",.<. tnding  Jan.  9.                  Sat.     ■  A/on.        /  Thurs. 

Silver,  per  <M d.  76H  76?<  76H  76J<  78  78X 

Consols.  2H  percent* 51X  51H 

liritlshSpercenw i'i  91H  91X  91H  91H 

Holld  S3H  83  M  83H  83H 

60  68  ~~>  58  26  58  58 

French  \\  \,rl                             r     ..  __  88.40  88.40  -.  88.45 

The  price  of  silver  in  New  York  on  the  same  day  has  been: 

BDver  III  \     ->  188  188  184 


Canadian  Bank  Clearings. — The  clearings  of  the  Cana- 
dian banks  for  the  month  of  December  1919  sliow  an  increase 
over  the  same  month  of  1918  of  18.9%,  and  for  the  twelqe 
months  tlie  train  readies  20.9%. 


•>'«  at — 


\fonths. 


Inc.  or 


Inc.  or 


Canada — 

Montreal 

Toronto 

U  Ian., 
Vaucou 

Ottawa 



llnniir 

I 

D 

D    



•on 



Lethbrl 

law  . . 
liniii  t  r.  ■• 
Fori  w 
New  w  i 

i    Hal 

Bherbri 

Kitchen 

\\  itni-  - 
Prince  \ 

Total  Canada     17984441171 1508486601     -Is"  I1 13718672,860    +20.1 

*  Not  Inelui  incomplete. 

The  clearings  for  the  week  ending  Jan.  1  in  comparison 
with  the  same  week  of  1919  show  an  increase  in  the  aggregate 
of  14.3%. 


158.219.040 
171.474.34o 

66.840  865 
17,703  M" 

4,84  ;  06t 
4,031,824 


298,131 
24,918 

n,g4g 
17  172 

4,008 
9.550 
10,224, 

t     O      II 

2.262 

J. .'i)l 

3.ss7 
3.711 

1 .702 


071     +17 
,840    +40 

I 

: 

950    +13 

7 


021  •  Mi 


9  1.251,781 
i.  I  251,644 
02,316,724 

241,300 

iioo.Oll 

163.135 
164,126 
123,351 

210,898 

38,179 
105,886 

o7.-L'.-, 
4  1 .757 
29,023 
24  1 ; 
4  1 .3711 
49,576 
18,245 

21,574 


,2<ls 
,194 
027 

785 

771 

0(1 ! 

,096 
,923 

.Hit, 


S 

1.288 
,379,81 

14.211 

357,59 
238,004,224 
215,25 
262,07 

331,334.577 
117.13 
126.95! 
101.471.852 
171.527 ,92S 
2 1  .('.3 1 

0   ,918 

■  '.  ,886 
78.42 

2  1  .i  i 
87,55 
42,406 

43,707 
13,14! 


—  2  0 

+  20  1 

+  16.9 

+  7.1 

21   .', 

112 

—8.9 

16.7 

+  10.2 

+  20.1 

+  1.0 
+  10.1 
+  16.9 


Clearings  at- 


Canada — 

Montreal .  - 

Toronto 

Winnipeg 

Vancouver 

Ottawa.. 

Quebec 

Halifax.. 

Hamilton 

st   John 

Victoria 

London  

Calgary 

'nton 

Eegtna 

liniudon 

Lethbrldge 

Saskatoon 

Hnintford 

Moose  Jaw 

I- ort  William 

'.  estmlnster 

Medicine  Hal 

ooroiiKh 

Hherbrooke  

Kitchener 

Windsor 

Prince  Albert 

Total  Canada  . . 


Week  ,wtino  January  1. 


1920. 


$ 

,130,601 
,211,630 
,170,822 
,425.144 
,894,61  l 

117.2.->.-. 

957,919 

996,117 
,040,000 

370,296 
181,166 

SI7.216 
777.071 
729,955 
962,977 
025.710 

S73.O00 
626,206 
465.831 
765,701 

■•7(|  i.i    I 

841,416 
933,747 

484.999 


Inc.  or 
1919.  Dec.  1918. 


s 
99.332,264 

73.0  10.3.-,.-. 
Is."  1  s. ",((_> 

10,352.478 
6,645,705 
4,665,682 
1.135,647 
4,603,304 
2.  I  s7. 17,7 
1 .700.000 
2,710,164 
6,706,880 
3,711.022 
3,444.046 
780.000 
777,  .S70 
1,725.000 
1,260,199 

774,266 
468,624 
266,116 

90S.S30 
816,743 

1,064  966 

345,035 


+  22.9 
l  15  3 

+  29.7 

+  41.4 

+  9.7 

—4.3 

+  28.0 

+  20.4 

+  20.0 

+  8.4 

+9.9 

+89.6 

+  11.7 

—0.4 

—6.2 

I  ;  B 

—  18.6 

—  16.9 
+  12.8 

+  81.9 

—  15.7 
+  18.9 

+  40  3 


S 

71.  sou. ;,7.-, 

58,880,596 

43,676.204 

8,142,373 

5,334,224 

4,117,636 

3,016,430 

1,708,430 

1,988,250 

1,675,000 

2,367,053 

3,182,840 

805,662 

630.785 
1,698,009 
976.168 
1,496,641 
774,259 
358,329 
491,238 
828.944 
678.090 
576,754 


394.680,473  2S4. 170.055     +  1|  3  881,889.616  228.846.689 


80.175.680 

60,019,892 

38  •   14,043 

6,986,810 

o.::()7.Ms 
4. 033 .431', 
3,345,543 
4.816,751 
2.272.70s 
1,334,330 

5,009,927 

2,541,414 

3,466,769 

681,276 

7ss.i:;7 

1,629,396 

1,351,097 
589,198 

690,992 
689,898 

-.17.321 


Clearings  by  Telegraph  -Sales  of  Stocks,  Bonds,  &c. 
— The  subjoined  table,  covering  clearings  for  the  current 
week,  usually  appears  on  the  first  page  of  each  issue,  but  on 
account  of  the  length  of  the  other  table  is  crowded  from  other 
leading  oil 


Clearings — Returns  by  Telegraph. 
11'.,*  ending  January  10. 

1020. 

1919. 

Per 
Cent. 

New  York 

( :hlca«o 

Is  1.7  12 
679,7  1 
423.284.369 
22,706 
284.603,813 
158.195.343 

143.  I'll,  .233 

D98.033 
-  1,169 
si,  ,771 

88,361,946,817 
161, 

3  1s.s03.OIJ 

364,473,891 
107,471,734 
151,843,159 
104,931,613 
100,038,01  11 
16,703 
08,154,498 
68,386 

r-88.6 

Philadelphia 

(211 

a   ton 

1  37  s 

|     IK    1 

•  11  B 

mh 

•  22  7 

]>rlr,.li 

■  17  1. 

lliiltln 

•  11  1 

Mwa  '  Means  



86.009.277.204 
1,307,468.938 

85,135.347.1.84 
08,309 

|  84  .r. 

1  till  cities,  5  days 

ss.i  16.7411.127 
984,618 

fo, (ton. ;..:..  10  '. 
1,116, 

80.638.780  748 

17.306.931.918 

+  33.6 

Our  usual    monthly   detailed   statement    (»r  transactions  on 
the    W\v     Fork    Stock     Exchange    is    appended.       The    results 

for  the  twelve  months  of  L019  and  l9lo  are  given  below. 


tot 

Months  1919. 

Months  191S. 

Descrip- 

tion. 

Par  \                       Actua 

Par  1  alue 

Actual 

Alt' . 

or  Quantity. 

Value. 

1  ntlty . 

Value. 

Price. 

- 

144.118 

90  0  13.447.944.100  13,483,631.016 

■ 

631,8 

91.2       356.441.000       315.972.062 

88.6 

D    B.  Gov't 

bonds 

2.900.913.150 

3,742.476,917 

1   LS5.7ie.500    12885,813.973 

96.5 

SCit,-.     ,u-  , 

bonds 

288.231,000 

281.730.91S 

370,669,500      2o7.129.151 

95.0 

Bank  itoeki 

182800 

108,683 

915.1                 36,400                52.051 

lo7  2 

32.625.718.110 

20.496.41o. 310 

i  1.441.597.353 

93.1 

The  volume  of  transactions  in  share  properties  on  the 
New  York  Stock  Exchange  each  month  since  Jan.  1  in 
1919  and   1918  is  indicated  in  the  following: 

BALES  OF  stocks  at  THE  NEW  YORK  BTOCK  EXCHANGE. 


1919. 


1918. 


Xumber 

of 
Stan  r. 


Par. 


Actual. 


\  u  .  ■<  - 

of 
Shares . 


Par. 


Actual. 


8  8  8  8 

Jan..  11368,465  1,126.755,705,1.037.426.808  13,616.357  1.279.740.7OO  1.175 

Feb  .  12,210.7  11  1.152.181.000  1.038.276.918  11. lis. 070  1,083,!  16,648.213 

Mar.  21.40  .230,1001.845.369,427    8,419,477     772.475,950     710.581,497 


1st  ur  I.-.472.7;:  t.2  >  .!. 073, 153  33.453.913  3,135,4  2.557.388 

April  28  .  196,8502.141.053,29s    7.404,174     CS7.371.S00     631.497.841 

May   34   I  173.4252.841.347.81121.139.0921.984  -.464,917 

June  32  567.4502.649.934,61H11,773,261  1.087 ,605.150|1,010.478,483 

2d  qr.95.S61. 349  8.805.237,725 7,632 ,325.727 40.315.527  3.759 .382. S50 3.468.441, 220 

i  1334  0SG  13103  404.530  11553  398.SS0  73,769,440  6.S94.S1G.400  6,350.998.608 


July. 31  5502.810.474.811    S.449.SSS     771.723.890      71S.  568.917 

Aug     24.432.647  2.165.107.4752,056.927.637    6.887.589     651  -.499,818 

Sept    24,141,830|2,210,207,876|2,114,448.927    7,763,068  746.982 

3d  q--s3.076.719 7,392,379.900 6.981. 851. 375 23. 100,545 2, 151.066.515 2.000.715.717 

,784,430  18535  250,255  96.869.985  8.045.882.915  s.3ol. 714, 325 


Oct..  37,  1. 2S0.SS03, 249. 147 .91820.671,337  1,945,685,625  1  .s00.457.268 

Nov. |30,169,478J2,762, 131. 1502. 120,487 ,629  14.651  ,844  1.284.040,896 

170. s00  2.000.002.014  11.'  1.046,419,017 


4thqrj92,  1.402.061. Is.",  4.130.916.691 


8025904  887  8161441  7944  1631016 


The  following  compilation  covers  the  clearings  bv  months 
since  Jan.  1  1919  and  L918: 

MONTHLY  CLEARINGS. 


Clearings,  Total  All. 


Clearings  Outside  A'eir   York. 


1919. 


191S. 


1919. 


8  8  $ 

Jan. -.182,415,814,201  26,547.613,299+22.1  14,555.171,367 
Feb...  25,792,839,256  22,255,063,757  +15  9  11.598 
Mar..  80,076,757,995  26,083.747,067+15.3  13.589.7S4.32G 


1st  qu. 


1    152  74,886,424,133   +17.9  39. 743. .",42.437  34.067. 719. 157  +16.7 


191S. 


45.769  +23.1 

707,703  +16.0 

12.243.465,686  +11.0 


30,692,296,592:26,481,162,63]  +15.51 13.259.229.169  IS  i     +7.0 

33.160,271,732  28.266.664,518  +17.3  14.277.373  8  +12.4 

84,340,419,901  27,318,479,871  +25.3  14,486,588.709  12.400,835.851  +16.2 


April.. 
May. . 

June. . 


2d   qr.  97,792,988,336  82,066,307,020  +19.4  42.023,191.441 


t;  mos     186278899,677  156952781.148  +18.7  Bl .766 .738 ,878  71.633,164,041  +14.1 


37,555.444,884  +11.9 


July  ..87,490,336,267  28,644,220,441  +30.9  15.615,706.427  13.243.024.200  +17.9 
Aug  ..  84,683.308,049  38,158,330,031  +33.2  15.155.093.252  13.199.s93.397  +14.8 
Sept..  36,685.844.484  26.375,382,533  +34.9  15.975.978.227  12.711.506.404  +25.6 


3d    qr.  107  758374. 790  83,177.922,995  +295  46,746.777.900  39,154.423.091  +194 


9  mos.  294036  774.477  240130654, 138  -r22  4  12S513511 .784   110777  587.132  +16.0 


Oct.. .  '41.807.993.632  32.061.945,921    +30  4  18,094 
Nov  ..39.317,211.076  29,349,359,287    '  34  0  16.731.4 
Dec. .,42.357.544.203  30.809,017.117  H  37  5,  Is. 377.677.30:'. 


Year 


4tliqr     123482748.911  ;25  +33.9  53.123.376.717  43.043,190.549  +23  6 


15,149.710.876  +19.4 
5  +21.7 
ll.l  19,940.671 


417519523.388   332354026463    1-256  181716888.501    I  91   +18.1 


The  course  of  bank  clearings  at  leading  cities  of  the  country 
for  the  month  of  December  and  since  Jan.   1  in  each  of  the 
last  four  years  is  shown  in  the  subjoined  statement: 
BANE  CLEARINGS  at  i.i   mum;  cutis 

December J«n    1  to  Dm    81 

(000.000*  L919.      19ls       1917       1916.      1919.        1918         1917.        1916. 

omlltnl  >  $$$$$*>  8 

New  York  38,980   16,659   14,614  177,405  159,581 


Chicago 3,830 

Boston 1,938 

Philadelphia 2.202 

si     1.011H         763 

Pittsburgh     . 730 

S:iK  Francisco  .     .  771 

Baltimore  117 

Cincinnati  808 

l\:ill-:is    <jf,  1,012 


367 

2:t6 

so 

2  12 
188 

101 

77 
It. I 

1  is 

lsl 

4  2 
96 


.'  1 :, 
1.487 

1 .772 

70s 

.Ms 

364 
794 

401 
80S 
221 
108 
397 
133 

106 

si 
1  20 

173 

83 

79 


2.072 
1.173 

674 
838 

439 

lso 

1.-.0 
sir, 
326 

153 

98 
388 

117 
122 
52 
170 
88 
7(1 

172 
so 
110 

76 


( ileveland 

Ni-w  Oi  1 

Minneapolis 
Loulsvllli 

Detroit 

Milwaukee. 

Providence 

Omaha 

Buffalo 

81    Paul 

[ndlanac 

Denver 

Richmond 

Memphl 

Seattle 

Hartford 

salt  Lake  City 

Total  88.809  28.211   24.287  24,475  383.407  301  243.744 

Other  rin.-s  1.361     IJU    84.118     37.896     83.147     is. 112 


1.060 

1.010 
1 ,853 

357 
202 

631 

175 

I  16 

94 

106 

l:is 
16 

so 

71 

70 
108 

77 


29,686 
17.903 

7.277 
7,386 
4,843 

3.131 

5,483 

3.170 

slo 
1,6  q 
8,091 
1,188 

837 


10.717 

2. sis 
9.94  1 

1,160 

t.lsl 
1.177 
1   M7 

1.1  III 

so7 

776, 

I  .203 

3.404 

1,860 

413 


17.198 
1,038 

1,698 

1.013 

1,609 

I.S7  1 

S71 
1,473 

1,151 

111, 
710 


30.643 

10.757 

6.371 

2.206 
1.748 
4,954 

1.170 
949 

2.261 

1  (lis 

Bll 

1.279 
798 

470 
790 
429 
513 


168    10.809  21 
Outside  New  York   b  1  1  ,"24   10  3,r.s  isi.717   l.r.3s.'l    129,540  102,275 

Other  Western  and  Southern  Clearings  brought  for- 
ward  from  first    page. 


Jan.  10  1920.] 
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Ttcelie  Months. 


1918. 


Dec. 


1919. 


Inc.  or 


*  %  %  I  *  % 

KansasClty..  101 15531 1 1  794.070.921    +27.4  11222743.8949.940.891.36] 
Minneapolis...  086,643.084,224.326.311       +5.0  2.266.965.728  1,949.181 .5'-"' 

Omaha 241, 660,216  231, 346  2,819.665.975      +  v.". 

St    Paul 100,712,441    80,77(  +19.6 

Denver 161.480.325119.782  .     +35.4 

St.   Joseph 82,04 

Defl  Moines   .-    48.860,141    39,887.000    +22.9     557.733,520     49G.I 

Sioux  city 66,491,400   88.904,383    +4-'  4     544, 707.671     440.731.843 

Wichita 65,466.244    36,226 

nuluth    .    .. 

Uneoln 22.886.476    16.913,926     (-86   I     274.809.348     227.; 

Topeka 18,495.073    12.973.182  '169.695      +7.4 

Cedar  RaplelH..    11.434,608      8,937.074     1-27.9     130.286.763     103.0 

Fargo 14.077.698    14.424 

Sioux  Falls 16.04  10.807     1-69.9     170..  240.127    +70  4 

Helena 12,262.421    11.304.406       1-8.4      112.714.922      102,    I 

Colorado  SPKB.      4,702.271      3,366.373    +39.7       50,740.767       40,045.461    +26.7 

PlUblO. 3,681,118      3.142.682     +14.0       38.962.011        36.590.S59      +6.5 

-26.7       94,743.746     101.496.371      —6.7 

Aberdeen 7.731.728  t  27  9       85.277.844       69.816.303    +22.1 

Billings 6.'    I,     6      6,388,232      4-1.  I    +17.1 

Fremont 8.206,162      3,014.926       +6.4        41.234,074        39.507.1S7       +4.4 

Hustings 2.   8  12    +  l6.'« 

8.211.n   ii      6,131,000    +33.9       82.595.699       94.426.741         1-'  5 

(Iran. I    Porks-.      B.47  '    +14  'J 

Iowa  City ;     2.621,531       1,988  109.384     +32.4 

Lawrence 2.09  -'      +5.4 

Lewlstown  •      •'     00 

Kan  City,  K;n  976.798       28,790.561    +316 

Oshkosh 2. 947. I7J  26.198.727    +19.8 

Tot.Oth.Wrsi  7     +14.0 


St.    I.ouls 

leans.. 

Loulsvl! 

Houston   

■ 

■  nil 

i  

Memphis 

Port  Worth... 

Savannah 

Nashville 

Norfolk 

Birmingham 

Augusts 

Little   Uork   -. 
ivllle 

BOOKS  -- 

Charleston 

Mobile  - 

Knoxvllle 

Oklulioma 



'■la 

Austin 

Beaumont 

Vtaksburg  

I,  N.  C. 
Columbus,  Oa. 



Jackson 

Tulsa 

Muskogee 

Dullus 

Texarkuuu 
Not  port  News 

Tampa 

Montgomery-  - 

Raleigh. 

Bhreveport 

Waco 


,961.2      268 

,648.457  76 

,237.103  29 

,886.742  58 

,069.700  -l 

593.232  25 

Sim. inn  16 

,u  0.543  36 

265.0  10, 

094,794  2 

S7S._'S  1 

.3  ■  \     4  20 

,688,270  9 

,669.131  4 

,076.600  6 

,038.633  7 

,708,008  5 

737 


6 
10 
10 

8 

22 

.000    n 


842,872 
096.247 


118,850 
000,287 

864.846 

138,245 
237,800 
266.687 
584,297 
781 ,840 
712.085 
882,271 
960.187 
,768.577 
056.707 
821.834 
,716.198 

,870,000 
,561.91  I 


+  7.7S 
+  36.73 

•   117  S 

+  39.3 

+  47.2 
f  132.5 

+  42.2 

+  53.4 
+  24.4 

+  376.3 

—32.0 
+  15.8 

—6.4 

+  37. S 

+  55.6 
+  34.1 
+  19.6 
+  60.4 
+  75.4  1 
+  15.1 

+  8  1 
+  30.0 

1-61.4 

+  07.7 
+  3I.1 


I7H.2I7 
117.571 

128.410 

483.360 

321.417 
210,282 

I  18,051 

• 

238,764 
I  16.716 
213,728 

7(1.  61 
22.187 

50.177 
53. 151 

31.824 

174,476 
631.876 

61.250 
97.439 
92.293 

118.21! 


663 

(',  I G  2 

232 

696 

497 
767 
131 
177 
164 

919 

049 

370 
712 
142 

.738 
,664 
,166  1 
,198 
,198 

.71s 

.143 

.0  2 


888,846 

404.367 

528.485 
738.478 

876.116 

430.733 
850.176 
191.257 

282.876 
258.822 
172.843 

471 ,044 
107.762 

68,216 

21.217 
46.417 

226,641 
80.424 
470.983 
133,616 
,076,092 

58,187 

B0.426 
48.343 
182.002 
188,679 


.910  +4.6 

,335  +19.2 

,314  —19.9 

,084  +30.1 

.023  4-28.0 

,547  104  S 

356  +6.2 

310  +  16.0 

653  +121.4 

796  +33.1 

224  +15  3 

,772  +4.6 

,020  +33.0 

,693  +  16.3 

.473  +4.6 

,186  +11.6 

,638  +30.6 

.264  +51  6 

.806  +29.9 

.742  +31.8 

.537  +14.8 

.537  +32.9 

.711  +33.2 

.497  +6.9 


Total  South.  34400 25S53  252S340364     +81.11 3153324  77,562     +21.5 


itffl  at — 

(Feet  eniiinu  Jamuary  3. 

Inc.  or 

1990 

1918. 

1017 

S 

S 

S 

• 

Kansas  City 

841,830.103 

165.7  10.752 

176  84 

118,922.612 

Minneapolis 

ls.7tio.7sl 

42.951.187 

+  13.4 

88,841.661 

80.81 1.579 

Omaha   

49,1 

•   Is  7 

88,972,468 

28.378.266 

St.    Paul 

22.1  • 

16,41  1,498 

li 

•  is.-,  16 

Denver 

2... 000 .000 

15.797,219 

4  5s  3 

17. si 

1  l.( 

l  1  724.919 

14,1 

+  110 

13.21 

hi  - 

Duluth     

6,921.1  01 

12.21 

4.967.762 

5.19' 

nes 

11.2 

8.841.369 

s  07e,  n  . 

7.881,469 

Sioux  city 

7.662.428 

Wichita 

13.4; 

6.169,416 

Lincoln    

4.709.041 

3.166.084 

:  1.639 

Topeka  

8,267.1:  0 

2.07 

ftapMa. . . 

2,754,280 

2.107.981 

1,919,40  > 

:  17.472 

8,773.263 

2.890  548 

1  0 

1,619,266 

2.072.012 

Colorado  Springs 

son  linn 

518.122 

1.005.828 

- 

tl  .-. 

749.274 

7:.n  2-2^ 

Waterloo 

1,207.868 

+  45.1 

1.876.197 

1.968.106 

Helena    

2.229.305 

' 

2,651 ,548 

2.0   < 

Hillings    

900  000 

+  16  8 

882,81 1 

1,029,379 

Hustings 

700  000 

505.389 

•111. MIS 

432.151 

Aberdeen 

+  30.0 

1,019,913 

701.7.",:; 

Tot.  Oth.  West 

■ 

867,686.978 

+  304 

342.370.786 

261.409.123 

St.    Louis 

170.929,038 

187381.920 

+  7.8 

159.7 

146.:: 

New  Or* 

8 1 .44 

3. "..J 

1 6 .  t 

22.027.001 

90.494.679 

23,086,870 

27  0 

1  1.890.768 

+81.8 

16.00 

19.000,000 

8.00  1.000 

r.  161,366 

•   11  7 

f  1.268 

Richmond 

81,500.000 

19,268.694 

89,38 

21. 

71.8 
30. 

52, 
19.1 

+  37.1 
+  55.4 

44,1 
15.259,022 

772,718 

Memphis 

13.337.1s.-, 

Fort    Worth 

18.923.877 

11.211.113 

13,318.209 

9. 20  1,1  10 

Savannah 

12.Ols.77- 

+  59.9 

5.050.0  H 

Nashville 

13,978.657 

12,1 

".111. 77'.' 

Norfolk 

10.630.033 

—16.0 

6.0 

Birmingham 

16.47 

9,981.518 

+  65.0 

8,991 

August  a 

3.041.276 

8,710.486 

Jacksonville 

5,174.316 

+  44.9 

Knoxvllle 

3.300.000 

2,701.234 

2.197.774 

Little  Rock  .. 

10.1 

3.007,131 

Charleston 

3,600  ooo 

2,800.000 

Chattanooga 

5,165.098 

+  27.9 

3,384,635 

Mobile . 

2.200.000 
10." 

1,547.090 

+  42.2 

1,762.747 
9,627,365 

1.701. si!'. 

7,291,840     +50.0 

5.31 1.046 

8,315,609 

2.000.000 

2,200,000 

2,300  000 

530.902 

I  187  i 
—  13  0 
+  11.7 

1,357.856 

Vlckslmrg 

Jacks.m 

700.000 

500.000 

+  400 

191,284 

697.104 

Muskogee 

2,622.272 

1.376.669 

Tulsa 

42.835.545 

4.100.000 

6.610.411 

91,000.000 

2.400.000 

1 
+  70.8 

20.000.000 
8,444.401 

5.1  19.817 

Dallas . . . 

14.' 

Shreveport 

Total  Southern 

865.319.146 

507.340.796 

4-Sl.l 

46s  0150187 

367.161.943 

(Commercial  aucUTU&cclluncuusiXcxus 


New  York  City  Banks  and  Truat  Companiea 

All  price*  now  dollar*  per  *h*ie. 


Bank*— .V  Y 

Hid    | 

America  • 

kmer  Kxch 

Atlantic 

Uattery  Park. 

i r,  »,lw ay  Ceu 

145 

Boro*. 

Bronx  Nat 

160 

Bryant   Park* 

145 

Hutch  A  llrov 

Merc 

Chase 

Chat  A  Phen 

3-'(! 

• 

Chemical 

(Jltlsens 

City 

HO 

Coal  A  Iron.. 

Colonial  • 

Columbia* 

810 

Commerce 

217 

Comm'l    Kx*. 

Common- 

wealth*... 

2'5 

Continental  •_ 

12(1 

Corn  1 

17 .'. 

Coamop'tan*. 

95 

Cuba  (Ilk  of). 

17n 

East  River... 

150 

tturope 

110 

r"1ftn  Avenue* 

BM 

Fifth 

First  

larfleld 

840 

Jothara  

Greenwich  •__ 

Hanover 

turrlnian 

Industrial*  ._ 

is:, 

1 .,.', 

160 
155 

190 

14(1 


100 
177 


Bank* 
Imp  A  'Irad.. 
:  Irving   (trust 
certificates) 

IJbmy 

Linoota 

'.an  *. 
A   Met. 

.nia 

Mutual' 
New    v 

I  ,rk  Co 
New  York... 
Pacific  • 

Park 

Pr.sl   ; 

Public 

Seaboard  

Second 

• 

• 
Kxch__ 

• 

'i  Ave*. 

Yorkv:      • 


/ltd 
893 


too 
340 


Brooklyn 

Island*    140 


17.1 
1000 


B45 

I  oO 


Green  point 

Hillside* 

lloinmtead*.. 
Mechanics'*. _ 

Montana:  • 

n 

National  City  115 
North  Aide*..  195 
People's 


160 
110 


3  >s 


400 


215 
108 

120 

205 
ISO 


Truat  Co'a        HXA 
*/*■   York 
Bankers  Trust 

. 


'.    I 

Hudsou 

Irving'  Trust.  (Bee 

Law  Tit  A  'I  I 
Uneoln  Trust 

105 

'••   Ins 
.*     I 

Title  (ill  A    I  • 

' 


Brooklyn 
a   Tr. 

Franklin 

llumih 
Kings  ( ioui  • 
Manul 
People's 


410 


450 

tio 

Irving 
Bank 


111 

756 

620 

900 

MO 


520 

. 

700 

315 


*  Banks  marked  with  a  (*)  are  State  banks,  t  Bale  at  auction  or  at  Stock  Ex- 
change this  week  t  Includes  one-half  share  Irving  Trust  Co.  «  New  stock. 
/  Kx  -dividend,     u  l".x-rlghis 


New  York  City  Realty  and  Surety  Companies 
All  prices  now  dollars  per  share. 


Bid 

Atk 

.    Bid 

Atk 

Bid 

All 

Alliance  R'lty 

Lawyers  Mtg, 

Realty    Assoc 

Amer  Surety. 

80 

Mtgc    Bond 

97 

(Brooklyn).     115 

120 

Bond  staid. 

285 

•  i.-fty..     212 

21s 

200 

City  Investing 

75 

N    Y   Title   A 

-      80 

Preferred.. 

90 

Mortgage. . 

111 

West  A  Bronx 
Title  A  M  O    160 

170 

TRB  \siky  CURRENCY  HOLDINGS.— The  following 
compilation  made  up  from   the  daily   Qovernmeiit 

merits,  shows  the  currency  holdings  of  the  Treasury  at   the 

beginning  of  business  on  the  first  of  October,  November  and 
December  1919  and  January  1920: 


Holdings  In 

Oct.  1   1818 

3 

1   1919. 

$ 

:    1010 
$ 

Jan.  1 

8 

Net  gold  coin  unil  bullion. 
\  er  coin  and  bullion 

tilted  States  a 

Uonal  hank  m 

NetFi  .1    i:>  ten  t  a 

Net  i  ed    He-   bank 

Net  subsidiary  .silver 

3fi7..-, 
81.069.123 

68,848,0  14 

20.7  16 
7.777.605 

"1.721 

35fl."< 

18.61 
63,81 
41.fi 

027  347 

19.1 

16.740 

3S2.042.539 
.  74,044 

1 

TotaToaah  in  Bub 

,-rve  (tmd    . 

868,622.276 
163,1 

fifi2.391.fi41 

676.  . 

cash  balance  In  Bub 

l  >(•!>.  In  special  den 
Ac,,.                      Indebl 
l.lberf.  I.nun  deposits.. 

Cash  in  n 

To  credit    1 

TO  credit  dish    officers 

505,04  1,160 

7  11.029.000 

17"  ■ 

84,8 

10. j: 

500,412,588 

•  i  i  804 
10.7' 

523.:. 

187321 
10,1 

I'd. -ss.. M0 

650.2fi9.000 
11.1 

45.223.449 
14,067 

45.70S.S27 

43.1  1 

D  Philippine  Islands 
i  asp's  in  Foreign  i  >■ 

1 

Net  eaah  In  hunks.  Bub- 

1.501.1 

1.177. 

571,687 

Ileduct  current  liabilities. 

table  rash  balance 

1.191.: 

8S8.032.521 

987.) 

•  Includes  Jan.  1.  II  silver  bulllo  ■-'    minor   coin. 


Auction  Sales. — Among  other  securities,  the  folio 
not  usually  dealt  in  at  the  Stock  Bxcl  ••■ntly  sold 

at  auction  in  New  Fork  "I  1   I'liila'lelphia: 

By  '  Ldrian  EL  Mul  »rk: 


st»r>:> 


■ 


50  Albany  Southern  Ry..  pre* 17   . 

100  H    h   Claflln,  v  ■ 
220  ii    B   ( Baffin,  eon 

2  Men. 

ClUb.     Sullivan     ' 

n    v |10 

200  New  Utah  nine  I 
4.->  Morrist,, \vn  Trust 108 

15  Tit] 

17.' 

16  ('■  et.  cm   $1  lot 

114  1! 
7111  ,tn..    $11  I  >t 

37  Tennessee  If      I.    1   P  .  ;>'•  I 

Borutt. 

16  200  Denver*  Ball  L.  RR.  1st  5s. 
1048    

-sets  Realisation  exl 

notes.    191S 47    . 


4.000  Bernlcc  Anthrac.  t'oal  lsta. 

1084  8300  lot 

4.000  I  75 

$17   lot 
■  V    6s. 
,n.    $125  lot 
15.000  Coast  A  Lakes 

"tea $155  lot 

5.000  Oakland  A  Antloch  Ry.  1st 

5 110  lot 
35.000  Washington  N'or    RH 
Wash .  Tlmli.  - 
Tin  fis, 

1915-1917 $100    lot 

10,000  Coast  A  Lak>  - 

10  Coast  A  L.  Contract.,  cm  i$126  lot 
241  Coast  A  L.  Contract 
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By  Messrs.  Wise,  Ilobbs  &  Arnold,  Boston 

Shares.     Stocks.  %  per  sh.\  Shares. 

r,  Webster  A  Atlai  Nat   Bank. ..230 
U0-29thi  warrant!  Nashua  Mfg  . 

1  02  H 

11  Pltchburg  \  arn 

30  Kurr  A I  para    

7U.B    Wonted,  3d  pref 86H-87M 

By  Messrs.  It.  L.  Day  &  Co.,  Boston 


$  per  sh. 
50  Hood  Rubber,  pref 1024 

4  Mcrrtmae  Chemical,  $50  each. 
onal  Sugar  Iteflnlng 1  P>:. 

2(1   Unerloan  Mfc.  rommon 181 

.".  Merrimack  Mfs'  .  common 122H 

5  Colon  Street  By.,  N    B 100 


Shares.     Stocks.  t  per  sh. 

50  National  Vnlnn  Bank 

I  old  Colonv  Trust 

8  Merrimack  Mfg.,  pref M 

I  Acushnct    Mllll  171 

25  West   Point   MfK 327 

203  Maes.  Cotton  Mills  1 1 

131  Karr  Alpaca    2S9 

100  Ludlow   Mfg     \  •  148 

200  Blcolow-llartf    1 larpct .  pref    ..    98  H 

100  Wamantta  Mills. 170 

II  291 

STr  rolkMlllS. 2>0^ 

rpe  Mfg.,  pref ..112)  I 

Mia  Mfc 102K-103  ?5.ooo  n   Bedford,  City,  4s.  19S( 

:nng 315!  -  tl  ,000  Brockton,  City,  r.s.  1021     N 

3  Met  217      S&.720  Woburn,  City.  4a,  1920 98H 

king 79       S3 .000  Kail  River,  City.  4s.  1021...   98 

2im  17,000  Boston Terml.SMa,  1047...  73H 

By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Slocks.  $  per  sh. 

1  Boston  Alheneum.  S300  par._.4fi0H 

B0  I'lvmouth  Cordage,  ex-dlv 233 

6  Amer    l'neum   Serv  .  1st  pref..   35^ 

15  Cambridge  Elec.  Becura..  ex-div22l 

5  Cambridge  Gas  Light 145 

10  Pngct  Sound  Trac,  L.  &  P.  .com. 10 

per  Corporation 143-143 <i 

100  rights  International  Trust 40 '« 

I  Androscoggin    Mills 225 

Bonds.  Per  cent. 

$10  000  Boston.  City.  4s.  1950.92M-92H 
$5,000  N.  Bedford.  Cltv.  4s.  1034 


$  per  sh. 

i  rual  -  -   501 

•2  Northern  Tro  I 
nayunk  Tro 

18  2d  ■ 

2ii  r  1  1 1 1 

4  H: 
20  Loco  -t  <  ■ 
10  Corn  I'v  ii  inge  \at     B 

7  Bank  of  Nort  h  America 

•nmerclal   Trust n_' 

0  Philadelphia  Trust  BOO 


$  per  sh 
B    l  loga  TniBt 98 

issoc.  of  I'Mia.,  $60  each 

327 H 327 M 

21  Victory  Insur  ,  $50  each 130-131 

20  People*  Nat.  F.  Ins..  $25  each.    19 
In  II    K.  Mulford.  S50each..54K-55'4' 
om.,  160  each.,      fi  ', 

in  Woodbury  Heights  Realty 32 

leetrle 16  k 

10907629   106579379  stock  pu  i 

ctf.  of  w  ash-Ore.  Corp. .$500  lot 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  FOR  CHARTER. 
For  organization  of  national  banks:  Capital. 

The  Depew  National  Bank,  Depew,  Okla. $25,000 

Correspondent.   Wilbert  Harrington,  Depew. 
The  First  National  Bank  of  Myton,  Utah. 25.000 

Correspondent,  ("has.  J.   Wahlquist ,  Myton. 
The  First  National  Bank  of  Milton,  N.  Y 25.000 

Correspondent.  R.  W.   Hound,  Milton. 
The  South  Fallsburg  National  Bank,  South  Fallsburg,  N.  Y 50.000 

Correspondent,  ().  E.  LeRoy,  South  Fallsburg. 
Tho  First  National  Bank  of  Grady,  N.  M _.     25,000 

Correspondent,  John  F.  Smithson,  Grady. 
First  National  Bank  of  Antwerp,  Ohio 35,000 

Correspondent,  N.    llarmann,   Antwerp. 
The  Exchange  National  Bank  of  Bartlesville,  Okla 100,000 

Correspondent,  R.  L.  Denton.  Bartlesville. 
The  Suburban  National  Bank  of  Boston.  Mass.. 250,000 

Correspondent,  Jacob  Wasserman,  Boston. 
The  First  National  Bank  of  Tipton,  Calif 25,000 

Correspondent,  J.   K.  Macombcr,  Tipton. 
The  First  National  Bank  of  Oasa  Grande,  Ariz $50,000 

Correspondent,  Robert  Denton.  Casa  Grande. 
The  City   National  Bank  of  Amarillo,  Texas 100.000 

Correspondent,  J.  II.  Prttchard,  Amarillo. 
First  National  Bank  in  Carroll  ton,  Ohio 100,000 

Correspondent,  William  M.  Shepherd,  Carrollton. 
The  First   National  Bank  of  Davidson,  Okla. 25,000 

Correspondent,  D.  C.  Campbell,  Davidson. 
The  First   National  Bank  of  Withee.  Wis. 25.000 

Correspondent.    V.   A.    Hansen.   Withee 
The  First    National    Bank  of  White  Deer    Texas 45,000 

Correspondent.  J.   H .  Skages,  White  Deer. 
The  CiiminiTcial  National  Bank  of  Homer,  La 100,000 

Correspondent,  E.  H.  Fortson,  Homer. 
The  Yuma  National  Banc,   Yuma,  Colo 35,000 

Correspondent,  Bert  L.  McKenzle,  Yuma. 
The  Central   National  Bank  of  Bartlesville,  Okla 100,000 

Correspondent,  J    L.  Over  lees,  Bartlesville. 
For  conversion  of  9( 

Th"  Peoples  National   Bank  of  I'i  nas  Grove,  N.  J 50,000 

Conversion  of  tho   Peoples   Bank  of  I'enns  Grove. 

<  m  respondent.  Matthew  Mitchell.  I'enns  drove. 
The  First  National  Bank  of  Menahga,  Minn.. 25, COO 

Conversion  of  the  state  Bank  of  Sfenahga. 

Correspondent,  I.    P.  Gary,  Menahga. 
The  Btockarowers'  National  Bank  of  PocateUo,  Idaho 160.000 

Conversion  of  the  Rtockfrrowers'  Bank  A  Trust  Co. 
[respondent,  the  Stockgrowers'  Bank  ft  Trust,  Co. 

The   PJrsl    National    Bank  of   Hatina.   Wyo 10.000 

Conversion  of  the  Carbon  State  Bank  of  Manna. 
Correspondent,  Otto  Frederick, Hanna. 

Total $855,000 

CHARTERS  ISSUED. 
Original  organizations: 
The  First  National  Bank  of  Warren,  Mass $50,000 

President,  George  W,  Karle.  Cashier.  Bar]  s.  Lewis. 
The  Guaranty  National  Bank  of  Porum,  okla 25,000 

Presldent.T    i>    Mathews;  Cashier,  w,  \.  Battles. 
Tho  Round  Hill  National  Bank.  Hound  Hill.  Va 40.000 

President,  n.  C    Thompson;  Cashier,  I.    P    Bowersett, 
The  Citizens  National  Bank  of  Bllwood  city.  Pa 100,000 

President,  i>  0    Bancher; Cashier,  H.  F.  Handier. 

The  First  National  Bank  of  llav  Point,  Calif.. 25,000 

O.    \    Pearce;  Cashier,  L,  A.  O'Brien 

The  Fruit  Grower!  National  Bank  of  \Vats<iiiville.  Calif 100,000 

President,  Geo  cashier,  tiro    m.  Babel. 

The  Qrowei  I  Bank  of  Campbell,  Calll  -    .  $60,000 

•  !urrj .  cash  it.  Lionel  T    i  ■  noi 
The  Citizen  '  National  Bank  of  Bluffton,  Ohio         - 50.000 

I'n  rid<  ni     II     I)    /.i  hrbach. 

<  'oti'-  I  bate  banks 

The  First  National  Bank  of  WilUU.  Calif 50,000 

Conversion  of  the  Wiiiits  Commercial  Bank.   W I  lilts. 
Ident,  \\    T    Bazton:  Cashier,  n     B    Ramsey, 
The  lirst  N.,ti,.,  pringer,  N.  M      50,000 

Conversion  of  the  Bank  of  Springer,  Sa\  ings  Bank  and  Trust 

i. it  Ion,  Springer. 
President,  n    M     Ibreu:  Oaahler,  C    it    Brown. 

The  Drovers  National  Bank  of  Denver,  Colo. 200.000 

Conversion  of  the  Drovers  state  Bank.   Denver. 
'    i      i    Di  nison   I  !a  bier,   \    I  •    Horn. 

The  I  ,1  Bank  or  Pine  River,  Minn 25,000 

Conversion  of  the  First  state  Bank  or  Pine  River. 

I<  nt.  1       I       Martin;  <   ashler.   B.   P.  Christian. 

al  Bank  of  Bowman,  8.  C       36,000 

Conversion  or  the  Bank  of  Bowman. 

lent,  IJ     l:     l:.  try;  ('..shier.  .1 .   A     Dennis, 

k  of  Fleming,  Colo  30.000 

1 1  ink  <>f  Fli-iiibig. 

W     s     Bellman 

I   $1.10.000 


INCREASES  OF  CAPITAL. 

Amount. 

The  First  National  Bank  of  Anderson,  Tex.     Capital  increased 

from  $25,000  to  $50,000 $25,000 

The  First  National  Bank  of  Toppenish,  Wash.     Capital  increased 

from  $25,000  to  $50.000 25,000 

The  Merchants  National  Bank  of  Dunkirk,  N.  Y.     Capital  In- 
creased from  $100,000  to  $250.000 150,000 

The  National  Exchange  Bank  of  Waukesha,  Wis.     Capital  In- 
creased from  $100,000  to  $200.000 100.000 

The  First  National  Bank  of  Whittier.  Calif.     Capital  Increased 

from  $100,000  to  $150,000 50.000 

The  First  National  Bank  of  Lincolnton,  N.  C.     Capital  increased 

from   $50,000   to  1100.000 $50,000 

The  Citizens'   National    Bank   of  Port  Angeles,   Wash.     Capital 
Increased  from  ?_'.=;. ooo  to  $75.000... 50.000 

The  First  National  Bank  of  South  Boston,  Va.     Capital  increased 

from  $25.00  ;  10 25.000 

The  First  National  Bank  of  Itidgefield,  Conn.     Capital  Increased 

from  126.000  to  $60.000 25,000 

The  Willianisixirt   National  Bank,  Willlamsport.  Pa.     Capital  In- 
creased   ln.ni    K ,000   to  $250,000 50.000 

Tiie  Pint  National  Bank  of  Sanibrd.  Fla.     Capital  increased  from 

$35,000  to  $50.000 15.000 

The  First   National  Bank  of  Moorcsville,  Ind.     Capital  increased 

from-  (50.000 25.000 

The  First   National  Bank  of  I.os  Gatos,  Calif.     Capital  increased 

from  $25,000  to  $60.000 25.000 

The   Merchants'   ft    Planters'   National  Bank  of  Mount   Vernon, 

Capital  Increased  from  $50,000  to  $100,000 50.000 

The   Huntington    National   Bank.    Huntington,   W.    Va.     Capital 

Increased  from  $500,000  to  >; 200,000 

The  National  Exchange  Bank  ol  SteubenvUle,  Ohio.     Capital  In- 
creased from  $250,000  to  *  10')  .000 150.000 

The  First  National  Bank  of  Owatonna,  Minn.     Capital  increased 
from  $60,000  to  $100,000 40,000 

The    Keokuk    National    Bank,    Keokuk,   Iowa.      Capital   Increased 

from  $100,000  to  $160.000 50.000 

The   Broughton    National    Bank   of  Dayton,   Wash.     Capital  in- 
crease,! from  $60,000  to  $100.000 50,000 

The  Qramaton  National  Bank  of  Bronxville.  N.  Y.     Capita]  in- 
creased from  $50,000  to  $100,000 50,000 

Tin    Langlade  National  Bank  of  Antigp,  W.s.     Capital  increased 

from   $50,000  to  $100.000 50.000 

The    First    National    Bank    of   Inwood,    Iowa.      Capital    incn 

from  $40,000  i"  150.000 10.000 

The  Citizens'   National   Bank  of  New  York,  N.   Y.     Capital  in- 
creased  from   $2,560,000  to  $3.000,000 450,000 

The  Mechanics'  National  Ban1;  of  Burlington.  N.  J.     Capita]  In- 
creased from  S100.000  to  $200.000 100,000 

The  Hancock  County   National   Bank  of  Carthage.   111.     Capital 

Increased  from  $75,000  t<>  $140.000 65.000 

First    National    Bank   of  Madison,    Oa.      Capital   Increased   from 

000  to  $150,000--- 50.000 

The  First  National  Bank  of  Wrav,  Colo.      Capital  increased  from 

$30,000  to  $50.000 - -.      20.000 

The  Citizens'    National    Bank   of  Chickasha,   Okla.     Capital   in- 
creased from  $75,000  to  si. ,0,000 25.000 

The  City    National    Bank   of   Eastland,   Tex.     Capital   increased 

from  $60,000  to  S100.000 50,000 

The  First  National  Bank  of  Wavirly,  111.     Capital  increased  from 

$50,000  to  $100.000 50,000 

The   First   National   Bank  of  ScottSVillC,   hy.      Capital  increased 

from  $25,000  to  >."i(i. 000 25,000 

The  American  National  Bank  of  Idabel,  Okla.     Capital  increased 

from  $30,000  to  $50,000 - 20,000 

The  Citizens'  National  Bank  of  Dublin,  T(x.     Capital  increased 

from  $50,000  to  5100.000 50.000 

Total $1,820,000 

CONSOLIDATIONS. 

The  Second  National  Bank  of  Danville.  111.,  and  the  Danville  National 
nank  of  Danville.  111.,  under  charter  and  title  of  "The  Second  Notional  Bank 
of  Danville."  wiih  capital  stock  of  $400,000  and  surplus  of  $100,000. 
Combined    capital    of   banks    urior   to   consolidation,    S3...0.000.     Amount 

of  increase,  $100,000. 

VOLUNTARY  LIQUIDATIONS. 
The  Wick  ware  National  Bank  of  Akron,  N.  Y.,  capital  $25,000.     Liqui- 
dating agents.  Arthur  H  .  Burg  and  Ethel  M.   Faxon.  Akron.     Succeeded 
by  the  Bank  of  Akron. 

The  Fame  rs"  A:  Merchants'  National  Bank  of  Boswell.  Okla.,  capital 
$25,000.     Succeeded  by  the  State  Exchange  Bank  of  Boswell. 

The  First  National  Bank  of  Okolona,  Miss.,  capital  $25,000.  Liqui- 
dating agent,  A.  L.  Jagoe,  Okolona.     Assets  taken  over  by  a  State  bank. 

CHANGE  OF  TITLE. 
The  First   National  Bank  of  Ridgcfield.  Conn.,  to    "The  First  National 
Bank  &  Trust  Co.  of  Ridgefleld." 

CHARTERS  EXTENDED. 
The  Rockingham  National  Bank  of  Harrisonburg,  Va.     Charter  extended 

until  close  of  business  Jan.  1  1940. 
The  Citizens   National    Bank   of  Oconto,    Wis.     Charter   extended   until 

close  of  business  Dec.  27  1939. 

The  National  Bank  of  Morrow  County  at  Mount  Gilcad.  Ohio.  Charter 
extended  until  close  of  business  Jan.  9  1940. 

The  National  Bank  of  Commerce  of  Lorain.  Ohio.  Charter  extended 
until  dose  of  business  Jan.  0  1940. 

CHARTERS  RE-EXTENDED. 
The  First   National   Bank  of  Camden.  N.  Y.     Charter  re-extended  until 

close  of  business  Dec.  28  1939. 
The  Mechanlcka  National  Bank  of  Concord,  N.  H.     Charter  re-extended 

until  close  of  business  Dec.  30  1939. 


DIVIDENDS. 
The  Following  shows  all  the  dividends  announced  for  the 
Future    by    large   or    important    corporations': 

Dividends  announced  this  week  arc  printed  in  Untie*. 


x<im<  and  Company. 

Railroads     (Steam) — 

Alabama  Oreal  Southern,  prefem 

Albany  A  Susquehanna   (extra) 

Ucbl* 
Allan; 

annah  -. 

Baltimore  .\   i  ihlo    |  

(  'alKiila    BOUthl  I  D 

(In    (In   Chic   481  I  "UN  .pref    iquar.) 

dlroad,  preferred 
Delaware  Lackawanna  A  Western  (<iu.)- 

I  icir.ilt    River   '1  iiiinel  

Qrsai  Northern  Hy.  (quar.) 

t  Kan-  <  .jiiar.)-. 

Mahoning  Coal  RR  .  oommon. 



Michigan  Central  

Mine  inn  .\  BehuylkUl  Haven 

New    i  .irk  Central   itu    (quar.) 

\    i    •  < 

Nortoll  "D   pref   (quar.)  . , 

Northern  <  Central 

Northern  Pacific  (quar  i     

Northern  Securities  


Per        When 
Cent.    Payable. 


11.75 
1H 
•l 
2H 

1HS 
1  . 
3 

$2.50 
3 

IK 
1 
*o 
IM 

2 

ma 

i  . 
s 

i 

l'« 

4 


Rooks  Chised. 
Days  Inclusive. 


Jan.  10 

Mar  i 

f'cli.  I 

Jan.  10 

Jan.  20 

1  el.  | 

Jan.  20 

Jan  l:. 

Jan.  15 

Jan.  M 

Jan.  15 

Jan,  -'.i 

i.i.  i'.i 

Jan.  15 

Jan.  10 


n  of  roc. 
Bolden  of  rat. 

Holden  of  roc. 
Bolden 

Bolder*  of  rec 

Bolden  .>f  rec. 

He liters  of  rec. 

Holden  i>f  rec. 
Bolden  of  rec. 

I  uf  ree. 
Unifiers  of  rec. 
II..|.lerH  of  reo. 
Holilers  of  rec. 
Holden 

Bolder!  of  rec. 
I     to 

Jan.  I  to 
Holders  Of  ree. 
Holder!  of  rec. 
II. .Mere  of  rec. 
II.. Mere  of  rec. 
Dec.  27      to 


Jan.  22 
Dec    29a 


30 


Hie  :iifi 
Deo  19a 
Dec  SO 
Jan.  17a 
Dec.  3 la 
Deo.  3(la 
Dec.  31a 
Jan.  5.i 
Jon.  8a 
Jan.  8a 
I)ec.J31a 
Jon.  8a 
Jan.  2<j 
Dec.  31a 
Jan.  14 
Jan.  H 
Jan  10a 
Jan.  31a 
Dec.  31a 
Dec.  31a 
Jan.    11 
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Same  of  Company. 

Railroads    (Mi-urn)    Concluded 
\Ptre  Marquette,  prior  prtference(qwir  ) . . 

Phlladi  nton 

rin        i  I  .outs 

Pittsburgh  A    :  

Pittsburgh  «fc  H'r.t'  Virginia,  pre/,  (quar.). 
Reading  Company,  common  (au 

i   RR.  I  'Otp.,  pTtf.  [Qinir  )  .  , 

Street    &    Electric     K.ilw.y. 

Cln.  Newp.  a  ■                    ["r.,  com.  (qu.). 
Preferred    (quar.) 

Ion  of   Ni-n     li 

Duque  ii,   i  i^tii  ( 'o    prel     quai 

■':■/  Securities,  pref.  (quar.) 

i  laa  a  Electric  common  (q 

Phlla    ■'    ft'i 

Bound  I'r  .  i.i   a  Pow.,  pref.  (qu.) 

i  '>  .  preferred 
■  l; t « » 1 1  u  ater  Power,  -  poki 
i '<-iiii   Power  Co.,   p 

Wert  P 

York    Railway*,   preferred 

Ranks. 

Cttrn   h'lihnnm    (ftldr    I  - 

utile  Hunk  ol  the  Mncricas 


Mlecollaqeou* 

Abiflhi  Power  4  Paper,  Ltd  com.  (quar.) 

Air  Red uc tli iuar  ' 



Alabama  Company,  common 
First  and  second  preferri  I 

Alliance  Realty  (quar.) 

Allied  <in  (  ,,rp    (quar  i  

Allls-Chalmers,  preferred    quar.) 

mi  accumulated  « 1 1 ■v  Idendi 

Anier    Agricultural  Cbem  .  cm    (quar.) 

Preferred    (quar.) 

•tir,  common  (qunr  ) 



American  Chicle,  common  (quar.) 



American  Druggist  Syndicate     

Amer    I  | 

American  ice.  common  (quar.) 

Preferred   (quar  ).  

American  Laundrj  Ma  hlnery.pl    (qu  ' 

'•ictliin ,  cum 

k) 

I'refi  mil    (quar,) 

American  Rat 

. 



Amer    RolllDB  MUl.OOtnmOD  (quar.) 

imon  (payable  in  common  stock) .. 

Preferred   (quar.) 

Debenture  stock  dinar.) 

Anier    I  ceding  Mach  .  cm.  (quar.) 

Preferred  (quar  )     _ 

Amer   Bhlpbulldlng.com.  (quar.) 

Common,  (extra) 

Preferred    (quar.)  

Amer.  Bteel  Foundries,  com.  (quar.). 

Amerti  quar.) 

American  'I  .vpefounders,  com      q 

Preferred    (quar.) 

American    Woi  A    orcf     (quar. 

Amer    /Inc.   lead  A    Bmelt      ,)f.  (qu.)_. 

AmoskeaK  Mf«.,  common  (quar.) 

Preferred  .  

Anaiicoml.i   Copper   Mining    (quar.) . 

Anglo- Amer    Oil,  ltd     (interim.) 

Bllver  Mine*   monthly) 

p   of  Canada,  com.  (quar.) 

Co  m  in  on   (bonus) 

Preferred   (quar  ) 

Prefi  

ted  ■  mi  (quar  )_ 

Atlantic  i  lull  ft  W.  ]  com.. 

Hunks  I  Ml.    1 1 

Barnliart   Bros    ,v   Bplndler- 

i  irst  and  second  preferred  (quar.).. 

Rnnwdaii  Corporation   (quar.).. 

.  preferred  (quar.) 

Bell  '  

Heii  Telephone  of  Penna.  (quar.) 

n 

Buh   Terminal,   common 

Com i'                      te  in  common  .stock 
Preferred 

Canada  (  omont ,   Ltd.,  ordlnar> 
Canadian  Car  A  Foundry,  pref 

Canadian  Kr  piastres,  com.  (quar.) 

Common  (ertra) 

Pre/erred    (quar.) 

Carbon  Steel,  common  (quar.) 

First  preferred 

Second  preferred 

Central  Coal  A  (  oke.  cmmi  in  (q 

Preferred    (quar  ) 

111.  Pub.  Service.  i>r,  f 
I  eather,  common  (quar 

extra) 

a  B     \     i ,  leg    (q     ■ 
•   Pneumatic  Tool   (quar 
Sen  Ice  com    A  pref 
inon   (payable  In  c 

- 
Cluett,  Peabody  *  Co.,  Inc.,  com.  (quar.). 
Colorado  Power,  preferred   (quar.) . 

n   (quar.) 

Commonwealth  Finance  Corp.,pf.(qu.). 
Commonwealth  Gas  <t  Elec.  Cos.,  pf.  (qu.) 
Computlng-Tabulatlng-Recordlng    (qu. 

Textile  Corp.  I  No    1) 

Consolidation  Coal  (quar.) 

ental  Candy  (quar.)     No.  11 

Continental  Motors  Corp.,  pref.  (quar.).. 
Corn  Products  Refining,  com.  (V 

Common     (extra) 

Preferred    (quar.) 

Cosden  A  Co..  common  (quar.) 

Com.   (payable  In  com.  stock) 

Cramp  (Wm.)  ASonsS.  AK.  Bide  (qu  ) 
Creamery  Package  Mfg.,  com.   (quar.) 

Common  (extra) _ 

Pn  '  rrcd    (ntinr  ) 


Per 
Cent. 


When 
PoyaNl 


IX 

2X 

2 

•12  50 

•1H 

SI 
•1 


1* 

IX 

IX 

62  He 
IX 

i 

IX 

IK 

S3  He 


4X 
*1 

•Hie, 
4 

IK 
IX 
2c. 
IX 

A1X 

2 

IX 

I  I 

1 
•J 

4uc  <i 

to 

IX 

- 

i 
•3 

•4 

I     . 

75c. 

ft 
IX 
IX 

I  . 

IX 
IX 

2', 

IX 
75o. 
2 

1 

IX 

IX 

•I  , 
•1  I 

$1.50 

$1.25 

S2.2.-> 

*1 

(*) 

3c. 

l    | 

2 

IX 

2 

IX 
5 
2 

IX 

37Hc. 
IX 

1 
IX 

•I 

f3M 

3 

IX 
IX 

1  I 

2 

« 

i 

l'« 

a 

2 

$1.50 

1 
75c. 
•IM 

25c. 

1  \ 
1 

X 

IX 

12  Xc, 

12  He 
IX 
IX 
5 
IX 


Jan.    10 
Jan.   2fi 

Feb.  .. 


Jan. 

Jail. 
Jail. 

Jan. 

Jan. 

I. hi 
Jan. 
Jan. 
Jan. 
Jan. 

Jan. 


Jan.    10 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 

Feb. 
Feb. 

leb. 
Jan. 

Jan. 
Jan. 
Feb 

Feb. 

Mar. 
Mar. 

. .  b. 
Jan. 

Jan. 
Jan. 
Jan. 
Jan. 

Jan. 
Feb. 

Feb. 

Jan. 
Jan. 
Jan. 

J.ill. 

Jan. 

Feb. 

I  ,i, 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 

Jan. 

Feb. 
Jan. 
Jan. 
Jan. 
Jan. 

Feb 

Jan. 

Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 

July 
Jan. 
Jan. 

Jan. 

Feb. 
Feb. 

Jan. 
Jan. 

Feb. 

Jan. 

Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 


Books  i    MM 
Days  Incluslie 


Holders  of  ree,  Jan.]  18  i 
Jan.      1      to      Jan.    11 
Holders  of  ree.  Jan.    16  i 
'Holders  of  ree 


Holders  of  ree    ) 

1 1 


Jan.      1 

Jail  1 

Holders 
Holders 
'Holder-' 
Holders 
Holders 

Holders 
Holders 


to 

of  ro- 
of ree 

of  rex- . 

of  r. . 

of  ree 
of  ree. 
Of  ree. 

of  ree. 

of  ree. 

of  ree 


14 

li 
81a 


j.  .ii 
Jan. 

Jan 

Dec. 
Jan 
Jan 
Jan. 


IS 
21a 


Bolder*  ol 

Holders  of  ree.   i 


Holders 
Holders 
'liolui  rs 
Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

Holders 

Holders 
Holders 
Jan.  1 
Jan.  16 
Jan,  16 
Jan.  lii 
'Holders 

Holders 

Holders 
Holders 

Holders 

Holders 
Holders 
Holders 
Holders 

Dec.  17 

>  Holders 

Holders 
Holders 
Holders 

Holders 

Holders 

Holders 
Holders 
Holders 

Holders 


of  ree.  Dec. 

of  ree.  Dae. 
of  ree.  Dae. 

of  ree.  DtO, 

of  ree   Dee. 

of  ree.  Dee. 
■  f  no.  D,e. 
of  ree.  Dec. 


d  i< 


Jan. 


of  ree.  Jan. 

of  ree.  Jan. 
of  ree.  Jan. 
of  na,  Jan. 
of  ree.  Jan. 
to       J:ui. 


Mar. 


of  ree.  Dec. 

Of   ree     Dec. 

Ol  ree  1  )im-. 
of  roc.  Dee. 
of  rec.  Jan. 
of  ree.  Jan. 
of  rec.  Jan. 
of  roo.  Jan. 

of  no.  Dee. 
of  rec.  Jan. 

tO         Dec 

Of  r.  e  I ),  o 
of  rec.  Jan. 

of  rec.  Jan. 
of  rec.  Jan. 
Of  ree.  Jan. 
of  coup.  Xo. 
of  ree.  Jan. 
of  ree.  Jan. 
of  ree.  Jan. 
of  ree.  Jan. 

of  rO0.   Dee 

of  n-e.  Dee. 
of  rec.  Dec. 


Holders  of  rec. 
Holders  of  rec. 
Udders  of  rex-. 
Holders  of  rec. 
Holders  of  roc. 

11  ilders  of  rec 

of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  re- 
Holders  of  rec. 
Holdes  of  rec 

Holders  of  rec 
Holders  of  ree. 

Holders  of  rec. 
Holders  of  roe 
Holders  of  rec 
Holders  of  ree. 
Holders  of  ree. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
rs  of  rec. 
Holders  of  rec. 

9  of  rec. 

s  of  ree. 

Holders  of  rec. 

Holders  of  rec. 

of  ree. 

Holders  of  rec. 

Holders  of  rec. 

a  of  rec. 

Holders  of  rec. 

•Holders  of  ree. 

Holders  of  rec. 

Jan. 

Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Jan.     1      to 
Jan.     1       t  i 
Jan.    1       to 
Jan.     1       to 


Bid 

3  1 J 

10 

81a 
81a 

33a 

in 


8la 
81a 
8la 

8 1  a 
81a 

8 i  a 
i  :,u 

1  ."irl 
I  -'ill 
Jll 

30a 
10a 

81 
81 
38a 

-■ 

17a 
18 

l 
8a 

Sa 


36a 

80a 
88 


Jan.  20a 
Dec.  31a 
Dee.  80a 
Dec.  31a 
Jan.  o . 
J  a  1 1 
Jan 

J. m 
Jan 
Jan 


81 

7 
7 


Dec.    'Mil 

■ 

Jan.     10a 
Mar   88a 

Dec.  81 
Jan.      00 

Dec.  31  <j 

Jan.     l.Vl 

Jan.    16a 

Jan.    31 
Dec.  31 

Dec.  31 
Jan.      3a 
Dec.  24a 
Jan.     li 
Jan     30 
Dee    30a 
Jan.  21 
Jan.     5i 
Jan.      ."> I 
Jan.     5 i 
Dec.  31 
Dec.  31 
Jan.    15 
Jan.   .'1 
Jan.    21 
Jan.  21 


Xante  of  ■ 


Mm  ellaneou 


■    re  Ijick.  A  West.  Coal  (quar  ) . . 


i     l     dc 


Palrboi 

Kin-stone  Tire  a    R 

It   pref.   (quar  ) 



i  labor  Body  I  D 

Preferred   (quar.) 

I   \t: 
I'rot 

OlllllamlOll,  prtf    (Xo.  1) 

•  eferred  (quar.) 

Goodrich  IB.  1 

ii-vs  alki  r  if,  ract.,  prel 

HIlllTc 

Preferred     ,,,,.  ir 

Holly  Bugar  Corp.,  preferred  (quar.) 

How.-  Bound  ■ 

Illinois   Brick 

I.  Ml 

Illinois  Xorth.  ,>ref .  (quar .) . . 

Indi. ti 

Indian     IMpe    Line 

I   wra  

U-Rand,  cum.  (quar.) 

Internationa] 

Internet.  Mercantile  Marine,  pn 

I'ref, 

International  Paper,  preferred  (quar.)    - 
International  Products,  pr, 

Kaufmans,  i  >■ 
Kayser  (Julius 
Flrsi 

I'r.firrul    (quarterly) 

I.aurentlde   Power   (quar.). 

Loews,  I nc 

,  . 
Common   >•■-.- 1  . 
Preferred      q  utr 
Manufactun  I  .  nr.).. . 

Maple  Leaf  MllllnK.  common  (quar.) 

Preferred     (quar.) 

Marland  Refining  I 

i  iur.) .. 

,  lar  ). . 
a  i  elegrapb   quar 

Mich   Lime  loni  4  i  Ihem 


« 


h  sJti  '.'  •?<•</ 


Jan. 
F0b 

Jan. 

Jan. 
Jan. 
Jan. 
Jan 
Jan. 
Jan. 
Jan. 

Jan 


Holders  ol 

:  . 


Holders     ( 


1>»    Jan. 

■ 


' 


10a 

1 

23a 

0 


1 


if. 




Morris  Plan  Co..  common 

Ml     \ 

N  Ulon 

.  pref.  (quar.) 
Nation 

Sen   v 

Preferred 
Ken    York  Mutual  (  . 
New  York    i  - 

i:\tra  

Extra 

North 

Xorihcrn  Slates  Power,  pre,',  (ftsar.) 


Loan  hoods 

at 

.- 


tuai 

I  inon    (quar 



Penn  Traffic 



Pennsylvania  Salt   MfK    (quar  | $ 

PhUllps-Jonts  Corp.,  prtf.  (guar.) '1',     Feb 


Jan. 

1 

1 '. 

1  I 

Jan 

Jan. 

•8 

S2 

11.60 

i  . 

3 

hb 

Feb. 

IX 

Jan 

3X 

•81 

IX 

SI 

1 

Jan 

1  eli 

Jan 

•4 

J:m. 

Jan. 

SI 

Jan. 

81 

Jan. 

8 

Jan 

Jan 

Jan. 

Jan 

Jan. 

Jan. 

SI 

•*1 

51c. 

Jan. 

Jan. 

1  . 

1  . 

4 

4 

1  . 

Jan. 

Jan 

- 

Jan. 

Feb. 

•3 

•1 

Feb. 

$1.25 
•1W 

Jan. 
Feb 

of  no. 

of  rec. 


Jan. 
Jan. 

Jan. 
Jan. 


la 
5a 

15a 

oa 
«a 

31a 

. 

31a 

5a 

10a 

18 

LI 

31 


20 
81 

17 
9a 

31a 

15a 

18 

»a 


of  rec.  Jan. 

of  rec    Deo. 

,  r  ree    Dog 

of  rec   Dee. 


•Hold) . 


il   i  lers 

Hi  I  lers 


17 
17 

31a 

17 

81 

31 
31 

. 
31a 

3 

3 
31 
15 

13a 
31a 

20 

17a 


1  i 
17 


-   Ma 


i 

»v    13a 

>    iriders  of  rec.  Jan 
2.  'Holders  of  rec.  Jan 


5 
21 
15 
15 


J  Ml' lder?  of  ree   Jan. 

lers  of  rec.  Dec.  31  i 
1  'Holders  of  rec.  Jan.   20 
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Xame  of  Company . 


Per 
Cent 


When 

Payable . 


Books  Closed. 
Davt  Inclusive. 


Railroads   (Stcam)Cunclude(t. 

Pa  .  cum.  (quar.).. 

Preferred      iiu.ir  |„.  

Pitts    Plate  Glass,  common  (extra) 

Prof.  

Piltstr.-  f    (quar.) 

Plttsb   Terminal  w  :.-.•   A  Transf.  (ex.) 

Pralrl.    I  

pref.  (quar.) 

Public  Service  Co.  of  Xo.  lilt.,  com.  (qu.). 

Preferred   (quar.) 

Punt..  

Quaker  ion  (quar.) 







Republic  Iro                           moo,  (quar.). 
Repul,:  -a) 

'•/•  (quar.) 

•  lectins  Bugar  Corp..  com.  (quar.) 

Preferred    quar. 

iration,  oom    extra) 
malt  Sugar  Refg.  Corp.,  pre/,  (qu.). 



Shaffer  Oil  4  Ref..  preferred  (quar.)... 
Shatun  k-.\rl/...n.i  Copper  Co    (quar.). 

Bhawlnlgan  Water  A  Power  (quar.) 

Sinn  1 1    I  !uw;ini    Paper  mi  in.  Ltd.,  com. 

Preferred   (quar  ) 

Snow's  Fountain,  Inc.,  pref.  (quar.) 

Stafford  Company,  preferred 

'i  (quar.) 

Standard  Underground  Cable  (quar.) 

Extra 

Special 

Steel  Co.  Of  Canada,  ordinary  (quar.).. 

Onlinar.     (special) 

Preferred     .quar  I 

Stern   BTOfl  .  pref     (quar.) 

a  (John  B.)  Co.,  common 

Preferred 

Mfg..  com.  (quar.) 

1't,  t,  rr,rf    {guar.) 

Bulllvan  Machinery  (quar.) 

Extra 

Superior  Steel  Corp..  common  (quar.).. 

Common  (extra) 

First  and  second  preferred  (quar.) 

Sirift   International 

Symington  CT.  H.)  Co.,  pref.  (quar.).. 

■,) 

Times  Square  Auto  Supply,  Inc.,  pf.(qu.> 
\~Detroil  Azel  (bi-monthly) 

Kara 

TransueA  Williams  Stl.  Forg.,com.(qu.) 

Truscon   Steel    (quar.) '. 

TuckettTob.com.  (quar.) 

Preferred    (quar.) 

Union  Natural  Qaa  (quar.) 

Oil  of  Calif,  (quar.)..... 

a. 

ran*  Car  dinar.) 

United  Alloy  Steel  Corp.  (quar.) 

United  Drug,  first  preferred  (quar.) 

United   fruit   (quar.). 

United  (las  Inipt,  dinar.) 

United   Paperboard,  preferred   (quar.).. 
United   Retail  StOiea  Corp.   (No.   1) 

United  Verde  Extension  Mining  (quar.) 

i.'.  s   can.  common. 

<  omrnon  (extra) 

Preferred     (quar.).. 

U.  8.  Food  Products  Corp.  (quar.)..    . 

Extra 

V.  8.  Class ~~~ 

rial  Alcohol,  pref".  (quar.).. 
U.  8.  Printing  A  Lithographing — 

First  pref.  (account  accum.  diva.) 

U.  8.  Radiator,  preferred 

V.  8.  Rubber,  com.  (quar.) 

Common  (payable  in  com.  stock) / 

Pint  prif.  (quar.).. 

U.  s.  smelt..  Ref.,  A  Mining,  com.  (qu.) 

Preferred   (quar.). 

U.  S.  fronted,  first  preferred  (quar.).. 
Victor  Talking  Machine,  ram.  (quar.).. 

Preferred    (quar.) 

Virginia  Carolina  Chemical,  com.  (qu.) 

Preferred    (quar  i 

Virginia  Iron.  Coal  A  Coke.. 

Vulcan  Detaining,  pref   (quar.) 

pref    (account  accumulated  diva.) 

Warner  (Chai  i  Co.of  Delaware,cm.(qu.) 

Plrai  and  seer, nil  preferred  (quar  i 
agton  on        

ii    Power  (  '< . r i  ,r  ) 

Oat  .«•  Kite.,  pref.  (quar.). 

■I  Union  Ti  legrapb  (quar.) 

Ebouae   Mr  Brake  (quar.) 

Weatlniihouse  I. ice.  ,t  m ft;.,  com   (quar.) 

Pref ei  led     quar 
white  Eagle  Oil  i  Rel   (quar  i   .'.'.'.'.'. 

Willys-Ori rlaml  Co..  com.  (quar.) 

Wilson  a  Co  .  com    (quar  ) 

Wire  Wheel  Corporation  (monthly) 


Holders  of  rec.  Jan.  9a 
Holders  of  no,  Jan.  9a 
Of  rec.  1  Sb.  1  2<j 
Holders  of  rec.  Feb.  12a 
Holders  of  rea    Feb.  u 

•Holders  of  rec.  Dec.  31 
Holders  of  rec.  Dec.  24 
Holders  of  rec.  Dec.  31a 

'Holders  ol  rec.  Jan.  IS 

■Holders  Ol  rec.  Jan.  15 

Holders  of  rec.  Jan.  2a 

Holders  of  rec.  Deo.  31a 
Holders  of  rec.  Feb.     2a 
Holders  Of  rec.  Jan.      5 
Holders  of  rec.  Jan.     5 

Holders  Of  rec.  Jan.  15 

ii.  Idera  ol  rec   Jan.     i 


$1        Jan. 
1J*    Feb. 


1H    Jan 


1  'Holders 

2  Holders 
10  •Holders 


to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 
01  rec. 
of  rec. 
Of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


•  I  r.,m  unofficial  sources,    t  Declared  subject  to  the  approval  of  1  Mrcctor  -General 

of  Railroads.     :  Thi   New  York  si,,.).  Exchange  has  ruled  thai  stock  win  nol  be 

quoted  c\   dividend  on  UllS  date  and  not  until  further  notice       0    1  ransfii   i> 

olosed  for  mis  dividend,    b  Lesa  British  Income  tax.    d  Correction,    s  Payable  In 
stock.    /  Payable  In  common  stock,    u  Payable  in  scrip.    //  On  account  ol 
luted  dividends     i  Payable  in  Liberty  Loan  bonds. 

*  Declared  4%,  payable  in  quarterly  Installmi  qi  iol  i  ' ;  eaoh  on  Jan.  34,  \prii  34, 
July  34  a  oct    2S  to  holders  of  reo.  Jan.  9,  Apr.  9,  Jul]  9  4  Ocl    11,  respectively. 

I  Red  ( ItOSS  dividend. 

m  Payable  In  D   s   Liberty  Loan  4 M 7!  bonds. 

"  i  '■  able  in  quarterly  installments. 

s  Dividend  Is  :t  Shillings  per  share,  equivalent   In   I'.  S.  currencv.  on  the  basis  of 
13  73  I    8  to  the  pound  Sterling  to  hare. 

f  Less   10  cents  on  accounts  Of  war  Inc. .me  taxes. 

r  Declared  8'      pi     M,     |'  ;    as  above  and    I " ,    Sept.  80  to  holders  Of  MO.  Sept.  35. 
/  Payable  March   1    1930. 
*At  rate  of  h' ,    per  annum  from  date  of  Issue,  Oct.  0  1919. 


Philadelphia  Banks.-  The  Philadelphia  Clearing  Bouse 
Btatemenl  for  the  week  ending  Jan.  :{  with  comparative 
figures  for  the  two  weeks  preceding,  is  as  follows.  R 
requirements  for  members  of  the  Federal  Reserve  system 
are  nc,  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be ^ kepi  with  the  Federal  Reserve  Bank,  •'('ash  in 
vaults"  i-  not  a  pari  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  1595  ""  demand  deposits  and  includes     R 

With  lek'.al  depositaries"  and  ,-( 'ash   in  vaults." 


no  Jan.  3  1930. 


Tito  ciphert  (00)  omitted.    Membersof 
PR.  System 


Capital 

Surplus  and  profits 

Loans,  dlsc'ta  A  luvesim'.a 
Exchanges  for  Clear.  House 

Due  from  banks 

Bank  deposits 

Individual  deposl.s 

Time  deposits 

Total  deposits 

U.S.  deposits  (not  Included) 
Res' ve  with  Fed .  Res.  Bank 
Res've  with  legal  deposit's. 

Cash  In  vault* 

Total  reserve  A  cash  held.. 

Reserve  required 

Excess  res.  A  cash  In  vault. 


M  290,0 

748.494.0 

10.505.0 

530.370,0 

6.186,0 

684,319,0 


53.340,0 


15.637.0 
68.977,0 
19.668.0 


7>uil 
Cot 


14,000.0 

11,360.0 

30,388.0 

1.137.0 

19,0 

30,833,0 

598.0 

31.716.0 


3.212.0 

979.0 

4.191,0 

1  ,168  0 


Total. 


334.675.0 
95.550.0 

778,882.0 
41,643,0 

142.713.0 

551,193.0 

30,884,0 

53.340.0 
3.213.0 

73.168,0 
52,691.0 
20.477.0 


Dec.  27.      Dee  20 
1919.  1919 


338.675,0 

(12.572.0 

12(1,235.0 

144.517.0 

520.828,0 

O.OsO.O 

671,426.0 

28.408.0 

51.032.0 

2.515.0 

16.393.0 

51  osio 


S33.675.0 

776,645,0 
27.764.0 

141,981,0 

529.236,0 

6.003,0 

677.319.0 

30.521.0 
52.404.0 

71.899,0 

52.546.0 
18.853.0 


•  Cash  In  vault  Is  not  counted  as  reserv«  for  Federal  Re-w-rve  hank  •nomnorn 


Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies. — The  following  detailed  statement 
shows  the  condition  of  the  New  York  City  Clearing  House 
members  for  the  week  ending  Jan.  '.$.  The  figures  for  the 
separate  banks  are  the  averages  of  the  daily  results.  In  the 
ease  of  totals,  actual  figures  at  end  of  the  week  are  also  given: 

NKW    YORK    WEEKLY    CLEARING    HOUSE   RETURNS 
(Staled  in  thousands  of  dollars — that  is.  thru  rivbtri  I  owr     mUit*  > 


CLEARING 

.Vsl 

Loans, 

Rtsirrt 

•VSI 

HOUSE         Capital.  Profits 

Discount 

Vain 

tcitb 

AM          Tim* 

Beal 

MEMBERS     

Invest- 

in 

Legal 

Demand        De- 

ClTM 

(.000  omitted.)    Natl, 

Vov     17 

ments, 

V0WU. 

Deposi- 

Deposits,    posits. 

lolls* 

Week   endlnfiState. 

vjov.   12 

Ac. 

tories. 

Jan.    3  1920.    Tr  Cos  Nov. 12 

Members  of 

Average. 

Averagt  Averagt 

Aterags.    Ateragt 

■<  •#• 

Fed.  Res.  Bank        3 

S 

S 

% 

S 

s            s 

1       t 

lik  of  NY,  MtAi     2.000 

6,206 

55.190 

S33      6.625 

37.688      3,851 

785 

Manhattan   Co         2.5(10 

8.26C 

71.929 

2.578    12.04^ 

74.406         10; 

Merchants'    NSl 

3.000 

3,454 

33,590 

702      3.42; 

25.366      1.30C 

1.763 

Mech  A:  Metals. 

6.000 

12.672 

171.31S 

10.679    20.801 

154.387      4.306 

1.000 

Hank  of  America 

1,500 

7.304 

32,702 

1,256      5.492 

29.764 

National  city.. 

25.000 

54.576 

558,02? 

15.082    68.788 

•586.160    40.1S6 

1.422 

Chemical  Nat. . 

8,000 

9,947 

100.935 

1,797      9,471 

67.685      2,601 

438 

Atlantic  Nat... 

1.00C 

1,056 

21,746 

59- 

2.31C 

16.927          525 

142 

Nat  Hutch  A  Dr 

300 

13S 

6,065 

1 24          73C 

4.827 

293 

Anier  Kxch  Nat 

5.000 

6.325 

131.950 

2,295    14.09C 

97.836      5.053 

4.763 

NatBkof  ("iimn, 

25.000 

28.677 

394.326 

3,956    36 ,63 J 

275.430      6.00S 

Paclllc  Bank... 

500 

1.153 

23.550 

2.235      3.66C 

24,597            5C 



Chath  &  Phenlx 

7,000 

6,925 

110.206 

6.01 

13.684 

102.252    11,317 

4,478 

Hanover  Nat  .. 

3,000 

19,122 

141,915 

5,360    22,107 

140,621    

100 

Citizens'  Nat  .. 

13.000 

f3,59£ 

46,818 

Life 

5.45C 

36.322          161 

978 

Metropolitan  .. 

2,000 

2.683 

33.648 

2. ON 

5.301 

35.840            H 



Corn  Exchange. 

4,200 

8.925 

148,958 

8.739    21,634 

154.767      6.008 

Imp  A  Trad  Natl     1 .500 

8.552 

38,343 

91: 

3.792 

28.628         205 

51 

National  Park   . 

5,000 

21.227 

208.652 

1.65J 

21.68S 

162.635      3.995 

4,844 

East  River  Nat 

1.000 

688 

11.271 

49' 

l.Mi 

11.5  9          572 

50 

Second  Nations' 

1 .000 

4.28C 

23.525 

95C 

2,727 

18.020' 

627 

First  National. . 

10.000 

33,815 

321.156 

1.33J 

27.351 

208.143      4.27(1 

7.922 

Irving  Nal  Bk. 

6,000 

8.077 

138,199 

4.52: 

16.41C 

110.134      3.5S3 

2.277 

N  Y  Count yNat 

1.000 

432 

13,505 

1,121 

1,664 

13.124          590 

196 

Continental 

1.000 

74C 

8.816 

15E 

1.196 

7.377 

Chase  Nat  Bank 

10.000 

21.432 

382.020 

7.121 

42.318 

297,7( 

1.100 

Fifth  Avenue  .. 

500 

2,401 

21.016 

1,18! 

2,794 

19,327 



Commercial  L"x_ 

200 

968 

8.575 

361 

1,214 

8,819 



Commonwealth 

400 

740 

9,525 

455      1,217 

9.464 

Lincoln  Nat  . . 

1,000 

2.079 

16,391 

1,645 

3,175 

17.608             7 

210 

Garfield  Nat.. 

1.000 

1,468 

14,298 

59J 

2.130 

14.076           60 

393 

Fifth    National 

1.000 

503 

13.854 

89C 

1.47S 

1 1 .297         427 

248 

Seaboard  Nat.. 

1.000 

4,313 

55,521 

1.288 

6,968 

49,34l|         500 

69 

Liberty   Nat 

5.000 

7.080 

100,775 

63C 

9.41S 

68.225      4.07S 

1.911 

Coal  4  Iron  Nat 

1,500 

1.556 

24,383 

87« 

1.60S 

13,242           I7(". 

407 

Onion  Kxch 

1  .000 

1.494 

20,450 

2.729 

19.562          420 

394 

Brooklyn  Trust 

1,500 

2,656 

45,476 

84! 

4,166 

28,679     6.676 

Hankers    Trust 

15,000 

18,510 

315.368 

93: 

33.061 

249,438    14.850 



US  Mtge  A  Tr. 

2.000 

4,867 

62,807 

922 

,     7.012 

50.977      9.058 



Guaranty  Trust 

25.000 

29,965 

590.745 

3,38; 

51.857 

•470.47S    44.161 



Fidelity  Trust. 

1,000 

1,365 

13,410 

378 

1.858 

11.591 

848 



Columbia  Trust 

5,000 

7.267 

90,268 

1.29S 

10,432 

80.344 

6.052 



Peoples  Trust . 

1,200 

1,635 

33.099 

1,127 

3.245 

31.516 

1.798 

.... 

New  York  Trust 

8,000 

11,206 

87,198 

60-; 

9.358 

64,891 

1.824 



Franklin  Trust 

1,000 

1.320 

32,448 

775 

2.727 

20.495 

1.903 



Lincoln  Trust. . 

1,000 

831 

22,578 

65-1 

3.075 

23.2S1 

985 



Metropolitan  Tr 

2.000 

4.487 

46.475 

672 

4,057 

31,066 

1.315 



Nassau  N.Hklyn 

1.000 

1,280 

18.649 

57< 

1.323 

12.873 

964 

60 

Irving  Trust  Co 

8,000 

1,680 

67.991 

2.611      8.630 

63.992      1.224 



Farm  Loan  A  Tr 

6.000 

11,711 

129,781 

4,155 

15,030 

•139.726      9.457 

Columbia  Bank 

1 ,000 

896 

21.804 

645 

2,988 

20.725           168 



Average 

210. SIM) 

402,570 

5,087.246111.403  562.771 

c4.016.454  224.481 

36.911 

Totals,  actual  ci 

million 

Jan.     3 

5,188.052 

108.081  588.364 

c4.061.036  227.292 

36.977 

Totals,  actual  i  . 

million 

Dec.  27 

5.012,553 

113.223  J 

C3.924. 233,224  561 
7227.207 

(7.021 

Total!,  actual  o  million 

Dec,  20 

5.002,699 

106,83! 

511.711 

37.191 

Totals,  actual  c.  Qditl  in 

\1ve     13 

1,960,288 

103.  C...0  553.158 

3.991,281  223.140 

18,889 

State  Banks.     Vol   U, 

mbrriol 

Federal lo 

»i  rrr  Ha  nk 

Oreenwlcb  Hank 

500 

1,737 

18.681 

2.530       1.322 

19.504 



Bowery    Hank 

2..II 

839 

6.336 

72t 

3  40 



N  Y  1'rod  Kxch 

1.000 

1,861 

25,653 

8.29C 

1,884 

27.749 

68 



Slate    Hank 

2.(100 

1.415 

64,821 

3.978 

2.745 

27.154 



Average 

8.760 

5.344 

l  16.481 

10.532 

6.297 

87.811 

-'7.212 



Totals,  actual  00 

nd  It  Ion 

Ian.      3 

116.620 

10,070 

6.312 

Totals,  actual  co  million 

Dec.  27 

118,460 

10,887 

6,1  19 

87.128 



Totals,  actual  Co  QdlUoD 

Deo.  20 

1 14,216 

9.94S 

6.302 

B7.172    26,278 



Totals,  actual  oo  million 

Dec.   18 

i  i  1,088 

ftfM  n(  h,.: 

6.977 

86,419 



Trust   Compan  le«        \ 

i/    Mem 

ml   Hi  > 

Title  Guar  .<.  it      6,000 

13.020 

1.101 

3.151 

27.917 

1.142 



Lawyers  T  A  Tr 

Average 

Totals,  actual  eo 

4.000 

6.71  I 

25.  I'll 

1.650 

16,790 



0, 

IS. 731 

70,160 

1,961 

4.810 

44.707 

1.373 



million 

Ian.      8 

69,104 

1.95s 

1,904 

42.074 

1 .729 

Totals,  actual  04   n.lliii.n 

)ec.  27 

71.175 



Totals,  actual  c.   Ddlllon 

1,988 

1.284 

Totals,  actual  ci  million 

>ea   13 

69,899 

-•.071 



(ir'd  aggr.  avgi 

5.272.SS7 

678,878 

14.1  18.972 

16.911 

( lomparl  ion,  pr. 

V.  week 

,  81,440 

|  86766 

S73 

—  172 

Or*s   agk'r.    act 

•ond'n 

Ian.      8 

5.373.770 

80.109 

699,680 

14,198,467 

250.424 

(((."77 

Comparison,  pr. 

-- 

6,071 

—44 

(  Ir'd    iiggt  .    S 

■ond'n 

lee.  27 

..107. 1st 

126.180 

684,781 

■ 

17.021 

Gr'd    aggr.    art'lcoml'n 

In'.  80 

1,189,609 

4.121.49: 

17.191 

It,   art'lcoml'n 

Vc.   13 

..1  13.208 

4,213.980  260,187 

16,899 

(ir'd    agar     iict'lcond'n 

1.105.303 

10387 

•  includes  deposits  in  foreign  branches  nol  included  in  total  footings,  as  follows: 

National  ( 'Itv  Hank.  -  I  I  .iiaranty  Trust  Co., 

A  Trust  CO.,  S29. 1  90.000        I  (a lances  carried  In  hanks  In  foreign  count  rles  a 

for   such   deposits   were     National   City    Hank,    $29. 023. 000.    Guaranty    Ti 

$12,77  1,000.  Partners'  Loan  A  Trust  Co..  ;■  is  In  foreign  branches 

not  Included,     ,111    s   deposits  deducted.  8240,084,000.     eU.8   deposits  deducted, 

1811,664,000,      Bills    payable,    rediscounts,    aOOSptanOSS   and    other   liabilities,   $1,- 

011. 312, 000.      I  As  of  Dec.  31   1919. 


Jan.  10  1920. 
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STATEMENTS  OF   KK8KKVE  POSITION    OF  CLEABINQ   HOUSfc.     li\Nk.- 
\Nn  TRUST  OOMPANTBS 


Members  Federal 
Reserve  Bank*. 

State  bankc 

ompanles*. 

Total  Deo    27 
I  »ec.  13.. 


Cash 
Reserre 
In  Vault. 


Depositaries 


Total 
Reserve. 


/i*.tic,<l 


Surplus 


sit  * 

562. 771, (MM)  StV2.771.000  838.878.460    .13.897.550 
10.832.0001      0.297.000    10,829.000    15.805.980!     1.0! 
1.953.000        4.810.000       6.763,000      6,706,050  66.950 


L2.4I r3.87t - 

12,337.000  647,113.0  181.040     L9.0 

I  I  ,921 

12,029  I  I    24.202,020 


Members  Foilonil 
State  biin 


Total  Jan      -i... 
Total  Do 

Total  Deo  20  - 

'I'i.i  1 1  Deo  i  I 


Actual   Figure*. 


Cain 

Hi  M    M 
in  Vault.      Depositaries 


Total 
Reserre 


Bom  m 

i,  ,...1,1 


S  I  s 

10.070.1)00      6.312.000     16,  182, 1  • 

101.100 


our  plus 
■•0  •'< 


68,610.880 


.|    12.028 
11,925, 


•  Nut  mem  boil  ■  »r  federal  Reserve  Baal 

a  Thin  Is  the  reserve  reijutrod  on  net  demand  deposits  In  tbe  case  of  State  banks 
and  trust  OOmpanUo,  bul  In  the  saaa  ol  members  of  the  POderaJ  Ile9erve  banks  In- 
eludea  also  amount  of  reserve  required  on  oel  time  lepoalta,  which  was  as  follows: 
Jan.  3,"  $6,706,800:  Dec.  13,  <u.7\  I  .<).,<) 

b  'l'lils  Is  tbe  reserve  required  on  DM  T<mu:iih1  deposit*  In  the  case  of  Stale  banks 
and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  Hank  In- 
cludes also  amn'int  ,if  reserve  required  on  net  time  deposits,  which  was  as  follows: 
Jan.  3,  18,818,700;  Dee.  27,  $0,736,830:  Dec.  20,  $6,816,210:  Dec.  18,  •0,094.300. 

State  Banks  and  Trust  Companies  Not  in  Clearing 
House. --The  State    Banking    Department,    reports   weekly 
figures   ahowing   the  condition   of   state   hanks   and    trust 
companies  in  New  York  City  not  in  the  Clearing  il<< 
follows: 
SUMMARY  OF  STATE   BANKS  AND  TRI  U  -    IN   GREATER 

NEW  mirk.  NOT  INCL1  Dl  D  in  CIA   \i:IM.  HOUSE  BTAT1  mi  NT 
(Figures  Furnished  by  State  Banking  Department .)  Dl/fir.  ■ 

Jan.  8, 

Loans  and  Investments 8812.-IKO.000     Inc.  81,450,100 

Specie 7.940.100     Inc.         188.200 

Currency  and  bank  notes 19,064,700     [no         181,000 

Deposits  with  Federal  Room  ve  Ban*  of  Wow  York..     80,476,800    Inc 

Total  deposits    904.100.200     Inc.  23,765.300 

Deposits,  eliminating  amount!  due  from  luoui  ve  de- 
positaries, and  from  other  banks  and  trust  com- 
panies In  N\  Y.  City,  exohanges  and  U.S.  deposits    829,238.000     inc.   19,480.000 

Reserve  on  deposits 157,423,200     Inc.     8, 

Percentage  of  reserve,  21.3%. 

RESERVE. 

State  Banks Trust  Com, 

Cash  In  vaults $26,170,100     1174,,  11 .41' ; 

Deposits  In  banks  and  trust  cos 14.f>3!).700      8.22%         35.991.900      6.43% 

Total $40,710,100     22.96%     $116,713,100     20.87% 


Banks  and  Trust  Companies  in  New  York  City.  —The 
is  of  the  New  Fork  City  Clearing  House  banks  and 

trust  companies  combined  with  those  Tor  the  State  hanks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  follows: 

COMItlNKI)    BB8ULTS    UK    BANKS    AND    T11U8T    COMPANIES    IN 
GREATER    NKW    YORK 


Week  B»&ed— 

Loam  and 
lueestmentt . 

Demand 
Depot  Iff  . 

•7"<xui  Cash 
in  \nutt . 

Reserve  <n 
Depositaries . 

Oot.    18 

Oot.    25 

Nov.     1 

Nov.     8 

$ 
''.4,700 

6.162,864,000 
6,196, 

6,106,291,800 

6.083.287.000 

254.400 

$ 

6.011,830,800 
6,997,701 ,600 

629,900 
1.098,912.400 

4,893,718,700 
4.977,633.400 
1,874.397.000 

I  978.225.000 

$ 
135.2i)0.200 
136.751.7(H) 
180,421,700 
134, 
in,i 
139,2* 

189.471,800 
1  12,6 

l  IA.126.2O0 
in    128.600 
152.867.900 
147.1  13  100 

S 

699,0 

•  12,600 
687  7 

Nov.  15. 

708,102  100 

Nov    22 

Nov.  29 

898,932.400 

698,288.400 

Deo.   27 

Jan.      :) 

177,800 
167.900 

11,800 

7.")  9 

•This  Item  Inoludes  gold,  silver,  leu 
Reserve  notes 


I  tenders,  national  hank  n.itea  and  I 


New  York  City  State  Banks  and  Trust  Companies. — 
In  addition  to  the  returns  of  "State  hanks  ami  trust  com- 
panies in  New  Fork  City  not  in  the  CI*  uring  House,"  furnished 
by  the  State  Banking  Department,  the  Department  also 
presents  a   statement   covering  all  the  institutions  of  this 

class   in    the   City    Of    New    York. 

POT  definitions  and  rules  under  which  the  various  items 
are  made  up,  Bee  "Chronicle,"  Y.  OS,  p.   L661. 


The  provisions  of  the  law  governing  the  i 
of  State  banking  institutions  as  amended  Mav  '_'_'  1917 
published  in  the  "Ch  oniole''May  19  L917    v.  104,  p.  i 

us   in    n i  w    y< 


Week  ended  Jan.  3 


I  '!.-!  (     ■       ••:    • 


Jan    3 


Jan    3 


;  •■•  :    i.'  t. -.* 


Capital 

Burplm 

Specie    

Currency  a  bl 

It    Hank  ol  N 

dep 


$  8  8  $ 

27.100.000  000  

0  100  I" 

-    KM) 

"1,000 

.7,100 

,  000  Inc     1  l.Ul      200      ... 

17  '.)       Dec.  0.6% 


Non-Member  Banks  and  Trust  Companies.  —Follow- 
ing is  the  report  made  to  the  Clearing  I  Ions.'  by  olearing 
non-member  institutions  which  are  not  included  in  the 
"Clearing  Bouse  Return"  on  the  following  p 

itiTi'iiv    >i    V  »N  mi.   l  ■iKii  BfSTl  ri'rio  .  IRINO 

HOI 

(SM.'.'l  Iri  thouinn-li  'if  if.illurt  —  th  it   If,  ttfll 


CLEARING       Capital.  Profit* 
NON-MEMB1  —  count* 


■■ 

Week  endlntf      BUtebkS .Nov  12  ments.     Vault. 
Jan.  3  VtlO.         1'r  0OI  NOV.   12      Ac. 


trllh 
totiM 


Ifenben  of 
l  ..II   Ree.  Bank. 
'.irk  Nal 

Mutual  Hunk 

New  Nel  herland 
W  l{  ( in, 

YorkvlUe  Bank 

i.Jer  City 


i>t- 

potlts.      posUs 


$ 

1,600 
BOO 

200 


$ 

1,084 

1,088 

723 
1.367 


Arrrau<  ■rrraor  Arrraeje 


■ 

Circu- 
.  ..I   n 


Total 3,400 


State  Bank* 

S  >l  Members  of  the 
■   erreHank 

Bank  of  wash  iits 

Colonial  Hank     .  , 

International  Hunk 

North  Side,  Hklyo 


Total 


Tru*t  Companies 
Not  Memhers  of  the 
F  edcral  Reserve  Ha  nJt 
Hamilton  Tr.Bkln 

Mci-li  Tr, 

Total 


100 
000 
600 
200 


$ 

16,364 
12.133 

7.823 


810 

270 
17 

090 


70.073 


140      8.097 

1.217     ! 

7.420 
807     0.175 


$ 

1.784 

1.200 

1.200 
1.190 
1,081 


$ 

12,642 
11.447 

7,220 

8.607 


>  I 

191 

398 

212 

1.866 



too 


8,077 


881         is2 
1,804 

454 

888        880 


1,400      2.214    80.800 


BOO 

2(H) 


1,048 

405 


8,229 


3.315 


520 
280 


84.888 


8,989 

14.470 
5.911 


S.41W 


MM 


841 
891 


30.729 


6.831 
3.637 


700      1.513    17.317 


Grand  aggregate..!    5.500 
t  lomparlson  t>r<.vir>  us  week 


9.836117,650 
+42 


6.027    11,008 
+  135     —105 


cr'ii  aggr,  i  n 
Or'd  aggr,  i  >• 
Gr'd  aggr,  Dec.  13 
c.r'.i  aggr,  i  > 


5.500 

5,500 
5,500 


9,836  117.614 
1  16.290 
I  10.272 

9.836113.930 


11,118 
6.789    11,884 

5.791    10.644 


10,408 


■96.788 
— »66 


1.024 


1.10.1 
4.543 


Ml 


591 
I  1.173  —2 


-  -)93.000 
13,002         591 
13.841         690 
'.12.0.13    18.901 


•  U.  S.  deposits  deducted.  $1,362,000. 

Hiiis  payable,  redlaoounta,  aooeptanooi  and  oUur  liabilities,  $7.9io.ooo. 

Kxccss  reserve,  $45,900  decrease. 


Boston  Clearing  House  Banks.  -We  give  below  a  sum- 
mary showing  the  totals  for  all  the  items  in  the  Boston 
Clearing   House  weekly  statement   for  a  series  of  weeks: 

BOSTON  clearing;  iiorsi:  MEMBERS. 


Circulation. 

Loans,  dlsc'te  4  Investments. 
Individual  deposits,  lncl.  U.S. 

Due  to  bunks 

Time  deposit* 

United  States  deposit** 

Exchanges  for  ( lear   House.  . 
i  mo  trom  outer  banka 

Gush  In  bunk  h  In  K.  K    Hank 

Reserve  excess  In   bank   and 

1 1    Reserve  Hank 


./•el     3. 
1920. 


Changes  from 

Dec  27. 

Dec.  20 

previous  treek 

1919. 

1919. 

8 

$ 

8 

D.  ■ 

3.812.000 

Inc      7 

690.712.000 

i  l5.2hS.OO0 

Inc     12 

1  18.478,000 

Inc 

Inc      7  . 

Inr           : 

24..VWS.OOO 

•  Korruerlv  Included  under  the  head   ofIndlvldu.il    l  '• 


Philadelphia  Banks. 
previous  page. 


For  table  usually  given  here  see 


Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks.  Definitions  of  the  differen  items 
In  the  statement  were  given  in  the  statement  of  Deo.  14  1917,  published  in  the  "Chronicle"  Deo.  29  1917*  page  2 

STATEMENT    SHOWING    PRINCIPAL    RESOURCE    AND    LIABILITY    I  TEMS  OF  MEMBER   BANKS    LOCATED    IN    CENTRAL    RESERVE     AND    OTHER 

SELECTED   CITIES    AS    AT   CLOSE   OF    BUSINESS    DEC.  26  191V. 

'    r.-dls"' 
).l  Ilk  --  ! 

.  ,-.■  ..f   107.3 


Substantial  reduction  In  tin1  holdings  of  Treasury  certificates,  as  against 

further  Increases  m  loans  Becured   bj    stocks  and  bonds,  also  In  other  loans 

and  Investments,  is  Indicated  In  the  Federal  i;<s.  r\c  Board's  weekly  state- 
ment of  condition  on  Dec  26  of  796  member  banka  in  leading  cities.  For 
the  yen-  wnding  pre.  _>t>  1919,  tii«'  number  of  reporting  hanks  increased 
from  759  to  796,  while  the  amount  of  r.  S.  war  obligations  and  war  paper 
carried  by  these  banks  declined  from  3,056.9  to  2,680-9  millions,  mainly 
as  the  result  <>r  the  reduction  In  the  volume  of  Treasury  certlficai 
standing,     in  the  meantime  other  loans  and  Investments  of  the  reporting 

banks  increased  from   10,334.3  to   12.670.4   millions,  While  their  total  loans 

and  Investments  show  an  increase  for  the  year  from  13,659  i  millions  to 
15.620-1  millions. 
For  the  week  ending  Dec.  L'ii  1919,  Treasury  certificates  on  hand  show  a 

further  decline  of  5  1 .5  millions,  of  w  hich  36.6  millions  represents  the  amount 

of  net  liquidation  reported  by  the  x™  \  ork  City  members.     United  states 

bonds   on    hand    Increased    t>  3    millions,    while    victory    Dotes   declined    :{.'.• 

millions,  and  war  paper,  ezdustve  of  rediscounts  with  Federal  Reserve 
banks,  2.2  millions.  These  declines,  however,  are  more  than  fully  offset 
by  increases  of  29.8  millions  in  loans  secured  by  stocks  and  bonds,  and  of 


30.1    millions   In    other    I, 
counts  w  ith  Federal  I 
the   week    from   "92 
millions  all  but  3  3  mllliol 
than  war  paper       For  tie 
in    their  own   bills  payable  with   th 
llions.      Of  the  total  mere, 
but  2  millions  is  repi 

nccs  w  jtli  ;  i 
considerable  increase  In  I. 
which  20  8  millions  represi 
(   ash   in   vault   sle. 


othc  r 

Ith  the 

' 
se  for  th<-  New    York  <"ity  banks 
ol    N.w    York 


City,  this  gain  reflecting  somewhat  the  large  demand  for  currency  during 
the  <  I 

Government   depodta  show    a  decrease  of  67   I   millions,  other  •: 

•    of  21.6  millions  and  an  even  larct  r  ib  . 
rk  City,  while  time  deposits  show  a  gain  of  8.6  millions,  all 
of  New    N  ork   • 
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1.      Data   for   all   reporting   banks   In   each   district.     Three  ciphers  (000)   omitted. 


Three  ciphers   (000)   omlthd. 

Number  of  reporting  banks 

U.  8.  bonds  to  secure  circulation 

Other  O.  S..  Inol.  Liberty  bonds... 

U.  S.  Victory  notes - 

U.  8.  WWIIflialHI  of  Indebtedness 

Total  i     b.  nemitlM 

Loans  and  Investments,  exclusive  ol 
bill-   -  .   wni.   i      B 

and  oilier  I 

Loan 

Loans  sec.  by  stocks  and  bonds. 

All  other  Ic 
Reserve  balances  with  K.  l: 

Cash  In  vault 

Net  demand  depc  Its -. 

Time  deposit's '.. 

Government  deposits  

Bills  payable  with  F.  R.  Hank: 

Sec.  by  U.  B.  war  obligations 

All  other 

Bills  redlscounted  with  F.  B 

Sec.  by  U.  8.  war  obllgai  Ic 

Allothcr.. 


Boston.     SeirYorl  Philadel.  Cleveland .   Richm'd.     Atlanta.     Chicago.    St.  LduU .  Mtnnecp.  Kan.  Cuy    Dallas.     San  Fran.       Total 


113,430 
48,191 


11. 
271,621 
294,646 


SI  1.097 
29,426 
12,283 


90 
62,826 

63.996 


82 
$26,271 

12,248 
28.474 


$14,015 

s.L'ss 

80,744 


1(17 

01,020 
44,822 


1707,001 


517,53a 
1,483.103 
3,352.240 

5,032,001 
248,489 
111,343 


$108,642 


102.411 

207,032 

498.123 

I  0,199 

22,242 

B2.212 


$190,010 


88.866 
349,745 
794,953 

36,218 
92.077 


$103,270 


37,718 
1 12,551 

87.' 

12,366 
48,802 


12.029 
IS  007 


10.521 
16  R«1 


|gg  0]  i 


350,268 

305,490 
121,1  50 

15,020 

E  .u 

2,055 


1-7   128 
77.01  i 

■  0.01 


36 
14.782 


35 
87,020 

10. '.40 

2.747 


850.708 


112 


$37,310 


14,081 

31,655 

252,208 

24,61  ' 

50  024 

13,483 

2,156 


sj 

$14,317 

24,025 

24,281 


20.044 
74,305 

16,432 
454,082 

v.",  782 

12.20! 

5.242 


4  3 

20.005 

4, 199 

34,773 


61 

$34,005 

58  B72 


796 

$269,113 

632,668 

237,997 


S7S.G00 


7.  .-,00 

214,002 
24,107 
12,681 

240,622 

3 1 ,502 


8157,241 


127.531 
29,085 

19.700 


1,020.359 

3.300,331 
9.370,069 

11.173,481 
I 

0 


2.      Data  for  Banks  In  Federal  Reserve  Bank  and  Branch  Cities  an  I  All  Other  Reporting  Banks. 


Thru  ciphers  (000i  omitted. 


Number  ol  reporting  banks 

V.  8.  b 

Other  r.  B.  bonds.  Incl.  Lib.  bda. 
- 

D.  S.  certificate,  ol  Indebtt 

Tor  iiles 

Loans  and  lnv<  si  mem  i,  i 

bills  redlscounted  with  F.  u. 
and  ol 

Loan-  BM     bj    1    .   -1 .   WSJ 

.  bonds. 
All  other  loans  and  Invt    I 

:i  F.  R.  bank 

Casb  In  vault 

Net  demand  deposits. 

Time   Sep  - 



Hills  payable  with  F.  R.  Hank: 
rj.  8   irar  obllgat'ni 

HUN  ri  rltb  F.  R.  B'k 

Secured  by  rj.  8.  warobUgat'ns 

All  other. 

Ratio  ol  i  .  B   war  securities  and 
war  paper  to  tol 
Invi  rent 


71 
81  ,782 


1,589,921 
370,888 


125  503 
179.384 


71 

241,147 
84,287 


675,81£ 


193,081 

592,798 
122.080 

271,499 


122,882 


Chicago. 


7.-,,  I-  : 

706,818 
I  10,592 
46,707 

937.172 
257,760 


90,240 


51,572 


37 1.1  so 
788,779 
129,821 

935,975 

46,781 

45,962 


75,874 


All  F.R.Bank  Cities 


Dee.  19 


271 

8101.031 

371,208 

131,677 

51  1,965 


1,110,786 


2, Id.-,. I!,; 

5,047,534 

992,513 

022.".:,i 
1.593 

266,1  18 
455,397 


271 
8102,037 

30.  -,.407 

136.382 

502.941 


1.166.772 


701.123 

5.917,006 

240,361 

501,198 
554,601 


265,105 

30-,/,  77 


F.  R.  Branch  Cities 


1,600.959 
180.32! 
74,263 

1.57  1. smi 

85,121 

197.132 

23  076 
78,562 


127.03  s 


120.207 

417,820 

i  ,698,032 

178,81  3 

1.575.445 

81.094 

103,436 

1,015 

21.112 


All  Other 
>:  Banks. 


i>,     26      Dee.  19 


117 ,345 
1.7  11,576 

1,741,11 
551,960 

106,933 

20,401 
66,066 


342 
8101,202 

127.530 

108,457 


1  11.213 

lis. 03 
1,724,020 

169,1  04 

93,71  5 

1,742  746 

550,876 

103.241 
720 

20.057 
51,746 


1260,113 


1,929,610 


1.020.35" 
3,300,331 
9.370.009 
1,347,092 
12  1.678 
n.i  7::.  is  i 
2,302,026 

"20.921 

6,882 

109,500 
500,01  ■ 


J 
241,010 


1.081.704 


1.022,633 
3,270.511 

403,554 
11,195,08; 

806,274 
4S6.037 


772 
910.739 


1,380,628 

1.323,333 
351,599 

782.610 

23  0 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  Jan.  2: 


Net  reduction  by  58.7  millions  bn  th<    volume  of  Federal  Reserve  note 
,  ol  I  16  5  millions  in  net  deposits  and  a  de- 
,ns  in  cash  r<  Indicated  in  tin    Federal   Reserve 

Board  nl   Issued  as  at  close  of  business  on  Jan.  2 

i      reserve  percentage  shows  a  (incline  for  the  week  from 
44  B  to  is  1  ,    . 

talnsl  declines  of  26.1  millions  in  the  amount  <>r  war  paper  and  of 
10.6  millions  In  the  amount  of  acceptances  on  baud  the  Banks  report  an 
increase  <,r  62. 1  millions  in  the  total  of  other  discounts  in  Id,  the  resull  being 
a  net  inc  7  millions  in  the  Banks' total  bill  holdings,     Of  the  total 

„i'  l   iv  i  of  war  paper  held,  734.8  millions  or  49-59!   was  secured 

by    Lib(  288   millions  or    19  r;    by    Victory   notes;  and  461.5 

millions     or  31  r.      bj   Treasury  certificates,  as  against    18.6,  22.3    and 
of  a  total  of  1,510.4  millions  per  held  the  week  before. 

■\n  Increase  of  7.5  6  millions  In  the  holdings  of  Treasury  certificates  repre- 
sents the  total  or  temporary  certificates  Issued  to  ,  Reserve  banks  to  cover 
advances  to  the  Treasury,  pending  the  collection  of  funds  from  depositary 
Instltul  ions.  .      ,      . 

\\  ;,r  paper  holdings  of  the  Atlanta,  Chicago  and  Dallas  banks  am  Inclusive 
of  51    i  millions  of  bills  discounted  for  other  Federal  Reserve  banks,  while 


acceptai  ol   B  Federal   Reserve  banks  include  91.2  millions  o 

bills   purchased   from   the  New   York  and    Boston  banks,  compared  with 
128.1    millions  the  week  before. 

Government   deposits  declined  33.4   millions:  members'  resei 
partly  because  of  the  large  loan  expansion  of  i  u  mber  banks  during 
wee!;,  went  up  135  9  millions,  other  deposits,  including  foreign  govi 
credits,  increased   18.6  millions,  while  the  "float"  carried  by  the  I 
banks  shows  a  decrease  of  25  4  millions.     As  a  result  net  deposits  work  out 
1    i  s  of  the  previous  week's  total . 

Decreases  in  Federal  Reserve  note  circulation ,  because  of  the  large' return 

flow  of  notes  to  the  banks  of  issue  arc  reported  by  all  I'Vder.  I  Reserve  banks, 
except    San    I-'ram lisCO,   tile  decreases  lor  tin  especially   notable 

In  the  case  of  the  New  York,  Philadelphia,  Cleveland,  and  Chicago  banks. 
The  banks'  combined  surplus,  following  the  closing  of  their  be 

Dee.  31    of  the  past    year,  shows  an   increasing  from   Sl.l    to   120.1    millions 
and    Co'nstitUtl       at    present    about    699!     Of   the    bank's   subscribed    capital. 

In  the  case  of  the  New  York  bank  this  ratio  is  In  excess  oi  accord- 

ingly the  Got  eminent  collected  from  that  bank  a  franchise  tax  ol  $2,704  ,000, 

as  it-  share  of  the  bank's  surplus  profits  for  the  year. 


Combined  Resources  and  Li  mi iu ties  of  the  Federal  Reserve  Banks  at  the  Close  of  Business  Jan.   2   1920. 


RESOURCES. 

Ooll  coir  and  certificates .. 

QoM  settlement  fund.  K    R.  Board.. 
Itb  foreign  agencies 


Tt  tai  gold  i!<dd  by  •'  ska 
□old  with  Federal  Reserve  agents 
Ooio  redemption  fund . 

Total  gold  reserves  . . 

;rier  notes  -diver.  Ac . ... 



Bflla 

■  o>  Oovt    war  obligations. . 

Ml    , ntier 

Ills  aought  In  open  market 


Jan.   2    1920.  Dec.  26  1919.  Dee.   19   rilo.'Dec.  12  1919.  Dee.    5    1919    Nor.  28  1919.  Nor.  21  1919.  .Vor.  14  •       ".Jan.    I    1919 


$  It 

239.0(19.000  229,445,000      241,325,000 

363,723,000  852,785,000     399.9  15.000 

131,820,000  131.320.000       137. 717. 000 


S  I 

243.14S.000  284.622.000  235.31S.0O0 

404.060.000  128.812.000  440,286,000 

140.910.000  132. 935.  una!  135.698.000 


734,652,000  710. 550.000  778.977.000  788. 124.000   798.369.000  811,830,000 
5,000  1.2IO.O32.000  1.201.654,000  1.188.848,000  1.172,191  ,000  1.148.724,000 
122.307.000   121,860,000   115.182.000   119.821,000  '   13,3. 5X7.000 


2,062,616,000  2,078,432,000  2,095.813,000 

58,657,0001       57,10  1,001)        59.098,000 


2,121 ,272 ,000  2. 135.530,000  2 ,164.91]  .000 


Total  hills  on  hand   

o.  p   Government  bonds 

U.  H.  Victory  Notes 

U.  8    certificates  of  Indebtedness 

411  other  earning  assets.. 


Total  earning  assets 

Bank   premises 

,i   transit  or  In  custody  In    foreign 

countries    . ... 

Uncollected   Herns  and   other  deductions 

from   gross  deposits 

6"',    redenip    land  agHt.  K.  R.  hank  notes 
411  other  resourros 


.1  resources 

LIABILITIES. 

-I  paid  In 

lurplui  -  - 

neat  deposits    . 

Mrs,  reserve  account 

Deferred  availability  Items 

DtbSf  deposits,  Inel    for    (lovt.  credits    . 

Total  gross  deposits . 

W .  R    notes  In  actual  circulation 

rf    H    teitik  notes  iii  circulation — net  llah 

ill  other  liabilities . 


1,484,262,000  1.510.304,000 
7lo.925.ooo  684,614,000 
574,681,000  586.212.000 


2,806,818,000  2,780,090,000 
26,886,000   26,834,000 


64,000 

3l9.090.oou 


64,000 

273,507.000 


8,181,808,000  3,080,496,000 
I0.3o9.oou   18,002,000 


2.090.288.000  2.1  87.264.000 

04.117.000 

2.160.405.000  2.154  0 


1.1  I  t. 950, 000 

580,162,000 
566,286,000 


2.501 ,378,000 

64,000 
303,558,000 


2.680,907. 000  2,62  1.327,000  2.708 

20 .847 .000 1       26.848.000        26.848.000 

64.0001  5  1.000  57.000 

273.219, 000      2S3.S53.IIOO      288,082,000 


2,891,836,000 
12,986,000 


1,171.778,000  1,075.100.000  1,140,224.000 
l.'i.  130,  nun  18,237,000  13,333,000 
5,783,0001        8,062,000        1  I 


6,604,090,000  6,836,483,000 

87,433,000   87,1 

120.  l2n.ono   81,087,000 

38,920.000    72.357,000 

1,922,800,000  1,786,874,000 

944,884,000     822,680,000 

l lo.3u7.ooo       97,660,000 


5,224,604,000 

si  ,087,001 
64, 
1,733,013,000 

s  Is. 


i  I. oon  2. 779. 570. 000  2,751.1  Is, nop 
|  .  .hi  2.988.894.000 
81,000   20l.039.00o 
10.07:1.000   68,761,000   66,461.000 


1.688.417.000 
660.999.000 
641.651.tKX) 


2,093.641.000 

00. 020. 000 


S 

248,012  33S.717.000 

444.517.0"  440,078,000   398.997.000 

142.195.  146.176,000    5,829,000 


834,754.000 
1.166,080,000 

US. 475.00O 


2.119,816.000 

67.057.nno 


2.159.000.0110  2. 1S6. 972. 000 


I.730.O33.OOO 
504.796,000  478,176,000 

514.219.000   495.695,000 


2 .981.087. 000 
12.985,000 


2,933,082,000 

12.S90.OUO 


983.527.000  920.28 
12,061.000  12,6' 
8.276.000  8,328,000 


87.002.IKMI 
sl.0S7.0IK) 
89,603.000 
1.8 17.400 .000 
769.654.0(H) 
103.488.000 


3,024,741,000 

12.S7H.O00 


1,013.420.1X10 

12.071.000 


6.159.241.000  0,041,836,000 


973,000 

SI  .i  1 

39. 79s. 0110 

717,88 

04.133.OOU 


2, 769 .961  .(XX)  2,681,820.000 
2.907.436,000  2.881.869.000 

258.444.OOOl     257.  ISO. noil 
66.322.000         62.677.000 


Total  llnhllUKw 

"    1  nchidni    one  V  ear 


,0  11.000 

87,001.000 
81.087,000 

9S.1 

1.844.484,000 

K01. 430. 0(H) 

98,708.000 


2.902.825.1X10 
277.000 

256,793.000 
60.058. (XX) 


1.673.8 

450.7  47.000 
4S0. 013. 1100 


2.604.6SO.OO0 
26.847.000 

285.341.000 


2.916.925.000 
13,378.000 


1.000.2- 
18,038.000 


8.137.641.000 

81.0 

1O2.S05.0OO 

1.837,540,000 

811.204.tXX) 

95.539. IMi 


2.847. o- 
2.817. 173, (Kill 
257,0 
47.828.000 


6.504,090,000  6,326,432.000  0.224  .004.000  8. 159.241. 000  6.041 .390(XX)  0,230.041 .000  8. 137.  Ml  OOP  6.159  700  noo  5,285,868.000 


834.865.000      743.543.000 

1. 263, 383. 000 

104.086.000   84.268,000 

2.133.260.000  2.091.194.000 

60.960.000 


,200,106.000  2,152.154.000 


1,700.1  I 
483.000,000 

455.053.000 


,595.271.000 
28,846.000 

27S.53S.0O0 


12.206.000 


13,0 

10.071.000 


0.159.7 

SO .  7 

81,087,000 
77,91 
1,888, 

147,000 

98 .494.01X1 


2.881,832.000 
2.808, 1 

» 1.000 

44.335.000 


1.534.670.000 
295.194.000 
290,269.000 


2,120.133.000 
29.824.000 


125,063.000 
13.000 


2.275.033,000 
8.082,000 


828.849,000 
6. 265.000 
15.485,000 

5, 285.868. 000 

80,792,000 

22.738.000 

'1,000 

1.602,901.000 

569.055.00e 

118.581.000 


2.3K0.3S8.000 

2. 647. 605, 000 

120.267,000 

34.108.000 
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Jan.   2    1920. 

Dec.  26  1919. 

Dee.  10  1910. 

Dte.  12  1010. 

/><•<•     5    1010 

II   1919. 

Not    14  1010 

Jan.   S  |in 

Ratio  of  gold  reserves  to  net  deposit  aud 
F.  R.  note  Nubilities  combined 

Ratio  of  total  reserves  to  net  deposit  and 
W.  R.  note  Uabilll                               

Ratio  of  total  rwr»M  t<j  1      It    notes  In 
circulation    attar    sotting    aside    35% 
against  net  deposit  liabilities 

42.6% 
48.7ft 

49.6% 

43  6% 

44.8% 

50.3% 

83  2'. 

44.7% 
46.0% 

52.8% 

46.4% 
6:1  7    | 

62.5% 

4-.  'J    | 
547% 

SJ.4% 

Distribution  bv  Maturities — 
1-15  days  bill*  bOUglM  In  o|>en  market. . 

1-15  days  bills  discounted 

1-16  days  U.  8.  cortif .  of  indobiedoeas.. 
1-15  days  municipal  warrants 

• 
116.925,000 
1.477.' 

85.000. 000 

fdt.217~.005 
388.163.000 

3.000.000 

108.000 
841 ,306.000 

6,607,000 

* 

123.727.000 
10.000 
15.000 

123.2 

l.:f2s. 

.'-..OO'. 

382.0  I 
0. 221.000 

8 

78.472.000 

1.4UO.H07.00O 
22.158.000 

128,087.000 

116.113.000 
9.221.0O0 

187.068.000 

322.128.000 

6.561.000 

5 
76.000 

8 

■  13.000 

8 

1.51S.11 

114,000 

1 

1 

I402H27  000 

/ 

8.HJ7.000 

1  u    0  U  O 

JJ0.1BVSM 

16-30  days  bills  bought  la  open  market. . 

100,060,000 

-1I.S90.000 

4.865.000 

209.278.000 

392.715.000 

3.940.000 

1.1.-  ■ 

1.1.012.000 

7  1.000 
15.'- 

149.4 

12.4 

16-30  days  U.  S.  oertlf.  of  Indebtedness.. 
16-30  days  municipal  warrants 

779.  OSS 

81-00  days  bills  bought  In  01*11  market.. 

_  17.000 

14.1 

.' 1.000 

li.'KM) 
18.2 

I  2fc8.00H.000 

81-60  days  U.  8.  certlf   of  Indebtedness. . 
81-60  days  municipal  warrants 

460.000 

61-90  days  bills  bought  In  o|h«u  market.. 

147.083.000 

153,103.000 

7.989.000 

203* 

245.888.000 

152.147.000 

152.125.000 

10.715.000 

20V35V.666 
238.242,000 

151.4 
887,6884)00 

147.024.000 

191.461.000 

8.630.000 

T8".827"6o6 
226,659.000 

117.. 

17.324.0O0 

18.64 

213.303.000 

111. Hi 

9.064.000 
•3.000 

0.716.000 

"16.8*1 

181400 

1   182.477.SSS 

61-90  days  U.  8.  cortif.  of  Indebtedness.. 

Ml.HI 

\     27.036.000 

114.344.000 
3,000 

Over  90  days  bills. n                          

IS. 724. OOO 
.'.13.000 

Orer  W  days  oertlf.  of  Indebtedness 

Over  90  days  municipal  warrants 

Federal  Reserve  Notes — 

Outstanding 

Held  by  banks 

3J91.342.00O 
292.350,000 

234.452.000 

881,6 

8,148,740.000 

241.306.000 

3.108.377.000 

'18.000 

8,069,662,000 

75.000 

3.031.492.000 

19.000 

.    866   "17  000 
.1  000       iltl.442.S0S 

In  actual  circulation 

Fed.  Res.  Notes  (Agents  Accounts) — 

Received  from  the  Compi  roller 

Returned  to  the  Comptroller 

2.998.992.000 

6,124.340.000 
2.504.645.000 

3.057,646.000 

6.060.280,000 
2.483.069.000 

2.988,894,000 

6.0O0.2o0,0OO 
3,464.979300 

2.907.436.000 

5.029.780.000 
2.431.667.000 

2.881.350.000 

5.860.780.000 
2.404.841.000 

2.862.277.000 

5.810.500.000 
2.379.086.000 

2.817.173.000 

5.774.28O.0O0 
'35.000 

5.746.. 

"'.8.000 

2.647.605.000 

3. 913. 960. 008 

737.223,008 

Amount  chargeable  to  Fed.  Res.  agent 
In  bands  of  Federal  Reserve  Agont 

3.619.795.000 
328,453,000 

3.577,211.000 
285.113.000 

3,648,288,000 

324.^ 

3.498,113.000 
349.373.000 

3.464.939.000 

366.5rt2.iHKi 

3.431.415.000 
371.763,000 

3.423.345.OO0 
391.^ 

3.431.312.000 

3. 176. 737.  SOS 
310.690.00S 

Issued  to  Federal  Reserve  banks 

How  Secured — 

3.291.342,000 

3.292.098.000 

1.220.560,000 

3.148.740.000 

3.108.377.000 

1,069468.000 

3.031.492.000 

3. 036. 690. 0O0 

3.844.047,  SOS 

244.148,000 

244.148.000 

244.648,000 

244.848.000 

249.648.000 

236.248,000 

236.248.000 

238.248.000 

246.315.SM 

By  eligible  paper 

Oold  redemption  fund 

2.0~8~5~.746.6o6 
860.328,000 
101,120,000 

2.052".b66.o66 

100.000 

103.575.000 

2.018.0 

BOO  .000 

s|7.00fl,000 

1.960,397.000 

00.480.000 

863.006.000 

1.936,1 
98.1 
824.3S5.000 

1. 01O.028.OOO 

09.4fll.OO0 

813.015.000 

1.865.406.000 
08.-. 

117.000 

1,842,371.000 

105.2 
850- 

1.604.664. 80S 
84.632.S00 

With  Federal  Reserve  Board . . . 

930.436.000 

Total 

8391342,000 

3.292.098.OOO 

.'10,000 

3.148.740.000 

3.108.377.000 

3.059,652.000 

3.031.402.000 

3.030.69O.OO0 

1366.847.000 

Ilglble  per  delivered  to  F.  R.  Acent 

2.7:10.682.000 

2.711.S9S.00O 

2.494.03' .000 

2.015,646.000 

2.530.068.000 

2. 618. 530. 000 

3,619  660.000 

8.609  860301 

2. 06').  .'JN.  000 
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Two  ciphers  (00)  omitted . 

Boston. 

New    York. 

Phila. 

Cleceland. 

Richmond 

Atlanta. 

Chicago. 

flt.  Louis. 

.Wi'i'ieap. 

Ka-i.Cilt 

Dallas. 

San  J  ran 

Tow! 

RESOURCES. 

Oold  coin  and  citi  IfU-aics 

Oold  Settlement  Fund.  1'.  R.  B'd 
Oold  with  Foreign  Agencies 

8 
8.014,0 
36,083.0 
9.586.0 

S 
154.012,0 
41.101.0 
48.195.0 

s 

1.200.0 
30.577,0 
10.506.0 

% 

10.368,0 
36.416.0 
10.768.0 

8 
2.421.0 
30.007.0 
6.435.0 

8 
8.429.0 
30,082,0 
4.727.0 

% 

86,1803 

15.672.0 

8 
2.725.0 
16.675.0 
6.172,0 

S 
8,256.0 
5.952.0 
3.546.0 

8 
0.303.0 

t 
6.362.0 

3.414.0 

8 

: 

6.041.0 

t 
889.609  .0 

Total  gold  held  by  banks 

Oold  with  Federal  Reserve  agents 
Oold  redemption  fund 

53.683.0 
73.189.0 
26,604,0 

243,308.0 

806,766.0 

25,000.0 

42,283.0 
88,918.0 

8,479.0 

57.552.0 

123.711.0 

1.956.0 

883683 

39.972.0 

7.223,0 

33.238.0 

63.393.0 

8,051.0 

112,30'».0 

217.707.0 

20.371.0 

25.572.0 
61,181,0 

6,577.0 

17.764.0 

86.6073 

446.0 

37.551.0 
893463 

25.191.0 

27.411.0 

3.845.0 

47.2R8.0 

7843083 

1.205.596.0 

Total  gold  reserves 

Legal  tender  notes,  silver,  4o 

153.536.0 
3,966.0 

575.064.0 
45.819,0 

189.6803 

536.0 

183.219.0 
715.0 

B6.068.0 

192.0 

104,0883 

997.0 

350.507,0 

13093 

93.330.0 

2.r.Kl.o 

53.  sor,,  0 
65.0 

81.335.0 
361.0 

1.253.0 

184.951.0 
354,0 

2.062.015.0 

Total  rescrvos 

Bills  discounted:  Secured  by  Gov- 
ernment war  obligations  (a) . 

All   other. 

Bills  bought  In  open  market  lb) 

157.602.0 

123,014.0 
60.742.0 
18,634.0 

620.883,0 

571.822.0 
239,901,0 
208.652,0 

140.216.0 

173.734.0 

34.761,0 

5.177,0 

183.934,0 

114.920.0 
46.319.0 

683193 

86.250.0 
84,6073 

16.560.0 

105.079.0 

63.808.0 
84,8263 

10.226,0 

352.410.0 
1603*13 

135.095.0 
90.690.0 

95.820.0 

48. 271.0 
31.101.0 

683713 

21.228,0 
60.152.0 

12.001.0 

B1.6903 
89,7443 

17.567.0 

,67.7003 

38.763.0 
18,8733 

1833063 

42.940,0 
103.003,0 

2.121.272.0 
674.631.0 

Total  bills  on  band 

O.  8.  Government  bonds 

U.  3.  1                      \  letory  bonds 
U.  8.  certificates  of  Indebtedness 

203,290.0 
639.0 

33,605,0 

1.020.375,0 

1,257.0 

60,0 

79.952.0 

213,672.0 
1.385.0 

30.585,0 

209,458.0 

833,0 

10.0 

27.521.0 

125.00R.0 
12.200.0 

104.950,0 

37.-,. 0 
4.0 

16,666,0 

3 so. son. 0 
4,477.0 

112.019,0 
1.153.0 

18.236.0 

83.441.0 
116.0 

0.4S0.0 

105,743.0 
8.868.0 

163863 

63.750.0 
3,966,0 

0,065.0 

I773OO3 
113443 

83063183 
863863 

64.0 

8493903 

Total  earning  assets 

237,434.0 
1,103.0 

106,9683 

1.072,0 
369.0 

1.101,634.0 
3,094.0 

257.067.0 

2.910.0 
1,176.0 

245.042.0 
500.0 

97.166.0 

1,475,0 
419.0 

237,822,0 
640,0 

96,546,0 

1.114.0 
•649.0 

138.503.0 
504.0 

101.242.0 

f.43.0 
620.0 

180,9943 

463.0 

64.486,0 

831.0 
163.0 

475.174.0 
2.116.0 

131.964.0 
590.0 

131.408.0 
356.0 

83.123.0 

673.0 
241.0 

93.037.0 
500.0 

31,347,0 

400.0 
141.0 

131.597.0 
6683 

91.285.0 

n:.7,o 
477.0 

76,7873 

399.0 

67.012.0 

558.0 
612.0 

191,7763 

55.575.0 
605.0 

10.369.0 

Uncollected  Items  and  other  de- 
ductions from  gross  depo 

6%     redemption     fund 

Federal  Reserve  ounk  notes  .. 

All  other  resources 

1  171.678.0 

5,733.0 

Total  resources 

LIABILITIES. 

Capital  paid  In 

Surplus  

502.446.0 

7.108.0 
8,359,0 
12.844.0 
121.104.0 
81.843.0 
5,960.0 

1,986.764.0 

22.391.0 
45.082.0 

194.0 

7863483 
806366,0 

56.232.0 

485,418.0 

7.884.0 
8.805.0 
6.119,0 

94.604.0 
8.361,0 

520,705.0 

9.533.0 
9.089.0 

124.416.0 
84.641,0 

7.200.0 

887,768,0 

4.393,0 

5.820.0 

582.0 

67.142.0 

88389.0 

3.816.0 

282.615,0 

3,429.0 
4,695.0 
4.073.0 
6O.4O4.0 
86,902.0 
3.155.0 

984,092.0 

U36S3 
14303,0 

3.000.0 

109,003.0 

11.436.0 

311.621.0 

4.064.0 

3.724.0 

8387,0 

75.019,0 

81.6913 

4.147.0 

1793963 

3.076,0 

13983 

55.111.0 
10.874.0 
2.951.0 

306.474,0 

4.022.0 

6.116.0 

818.0 

80.239.0 

4.021.0 

203 .068.0 

3.417.0 

3,4803 

43.352.0 
2.508.0 

5.7.'.:t.o 
8330.0 

83043083 
120.130.0 

Government  deposits. . . 

Due  to  members,  reserve  account 

Deferred  availability  Items 

All  other  deposits 

'.'ll.ssj.,) 
116.307.0 

Total  gross  deposits.. 

F.  R.  notes  In  actual  circulation. 
F.  R.  bank   notes  In  circulation 

— net  liability 

All  othor  liabilities 

221.811.0 
243.368.0 

20.820,0 
080,0 

1,047.734.0 
811,119.0 

52.776.0 
7,662,0 

206,906.0 
232,160.0 

28.791.0 
872.0 

216.157,0 
262.997.0 

22,106.0 
823.0 

1693893 

145.277,0 

12.073.0 
370.0 

104,534.0 
154.112.0 

15.503,0 
342.0 

396.432.0 
498.178.0 

41.012.0 
1.815.0 

144.244.0 
143.411.0 

15.011.0 
567.0 

76339,0 
874083 

8.207.0 
509.0 

172.400.0 

1083803 

707.0 

1103983 
743143 

10.383.0 
432.0 

164388X1 

242.770.0 

11.700.0 
004.0 

83883983 

16.073.0 

Total  liabilities 

U emoranda— Contingent  llaolllty 
Discounted  paper  redlscounted 

with  otner  F.  R.  banks 

Bankers'    acceptances   sold    to 
other  F.  R.  banks 

502.446,0 

a.-*  ciiilor 

58.840.0 
bought  fr 

1.986.764.0 

sit  on: 

om  other  F. 

485.418.0 
25.664.0 

R.  banks: 

520.705.0 
43093 

327.762,0 
9,570,0 

5.080.0 

282.615,0 

5.000.0 
5.065.0 

964.092.0 

17.540.0 

16.500.0 
8.940,1 

311.621.0 

17368.0 

6.731.0 

179.296,0 

306.474.0 
16.209.0 

8*384*2 

203.068.0 

28.903.0 

5.065.0 
100.0 

18X3833 
103813 

3.598.0 

8304, A 

51.443.0 

683493 

(a)  Insiudes  bills  discounted  for 
other  F.  R.  banks.  vl» 

(8)  Includes  bankers'  acceptances 

With  their  endorsement 

Without  their  endorsement 

61.443.0 

683493 

32.357.0 

•  Includes  Government  overdraft  of  8245.000. 

STATEMENT  OF  FEDERAL  RESERVE  AGENTS  ACCOUNTS  AT  CLOSE  OF  BUSINESS  JAN.  2   1928. 


Two  ciphers  (00)  omitted. 

Boston. 

New    York. 

Phila. 

Cleveland 

Richmond 

Atlanta. 

Chicago. 

St.  Louis. 

Minneap. 

Kan  euv 

Dallas.   \sanFran. 

Total 

Federal  Reserve  notes: 

Received  from  Comptroller 

Returned  to  Comptroller 

3 

1983843 

S 
2,001.000.0 

% 
510.7*0.0 
241.575.0 

3 

4.85.040.0 

3 

S 
398300.0 

t 
888300.0 
890.4693 

3 

8 

3 

873773 

3                 8 

9 

2.504 .545.0 

Chargeable  to  F.  R.  Agent 

In  hands  of  F.  R.  Agent 

383.076.0 

1.055.186.0 
116.000,0 

209.205.0 
23.340.0 

309,918.0 
26.100.0 

176,006.0 

25.1SS.0 

204.912.0 
45.445,0 

548.341.0 

22.500.0 

95.763.0 

5.700.0 

3.619,795.0 

Issued  to  F.  R.  bank,  less  ami . 

returned  to  F.  R.  Agent  for 

redemption: 
Collat'l  security  for  outst'g  notes: 

Gold  coin  and  otfs.  on  hand 

Gold  redemption  fund 

Gold  Set'm't  Fund.  F.  R.  B'd. 
Ellglble  paper,  mln'm  required 

254.396.0 

13,~1~8~9~.6 
60.000.0 

939,186,0 

13.016.0 
110,000.0 
632,430.0 

245.865,0 

14,689*3 

156,947.0 

283.818.0 

32.025.0 
16,686.0 
75.000.0 
100.107.0 

1603783 

1,9783 
88,000,0 

110.906.0 

159.467.0 

2.500.0 

r.s. 000.0 
96.074.0 

537.501.0 

209.145.0 
319,734.0 

163.275,0 

4.000.0 

3.250.0 

53.931.0 

88.503.0 

110.303.0 

71.147.0 

783413 

14.4843 

51.230.0 

279.410.0 

110.219.0 

1. Ml. ''74.0 

3,291.342.0 

244.148.0 
101.120.0 

Total 

Amount  of  eligible  paper  deliv- 
ered to  F.  R.  Agent 

F.  R.  notes  outstanding . 

F.  R.  notes  held  by  bank 

254.396.0 

989,1883 

245.S65.0 

888318,0 

150.87S.0 

160.4973 

537.501.0 

108378  0 

8S.503.0 

110.303.0 

78.641.0 

8793193 

3.201.342.0 

203.290.0 

364,896.0 

11,0883 

1.01S.253.0 
939,186.0 
128.067.0 

173,919.0 

245.S65.0 

13.705.0 

20S, 281.0 

20.S21.0 

115.214.0 

1603783 

5.001,0 

104.853,0 

159.467.0 

5.355.0 

1803093 

537.501.0 
39.323.0 

111.910.0 
19.861.0 

73.592.0 

105.657,0 

110.393.0 

6.713.0 

88.7663 

78.641.0 

105.42S.0 

279,419.0 

36.649.0 

8,780363  0 

3.291.342,0 
292.350.0 

F.  R.  notes  In  actual  circulation. 

243.36S.0 

811.119.0 

232.11-0.0 

202.997.0 

145.277.0 

154.112.0 

498.178.0 

143.411.0 

87.100.0 

108  880  0 

74314  0 

848  7703 

8308393  0 
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Railroad  and  Miscellaneous  Stocks. — The  step  by  step 
decline  <>f  call  loan  rates  from  25??  !as1  Wl,,,1<  ,()  r,'i  to-day 
has  bet- ii  watched  with  a  good  deal  of  interest  in  Wall  Street. 
Thia  movement  has  not  resulted  in  increased  activity,  how- 
ever. On  the  other  hand  transact  ions  at  the  Stock  Exchange 
have  diminished  from  an  average  of  about  l.o(X),ooo  shares 

per  day  last  week  to  less  than  1,000,000  shares  this  week  and 
the  tendency  of  prices  has  been  steadily  downward.  There 
has  he.  i!  a  similar  decline  in  sterling  exchange  in  this  market, 
although  the  two  an-  innow  way  linked  together.  It  sold  at 
\  on  Monday  and  fractionally  more  than  <>  points 
lower  to-day,  a1  the  lowest  quotations  recorded  since  about 
the  middle  of  December,  which  were  the  lowest  of  record. 
At  the  same  time  the  Bank  of  England's  weekly  statement 
shows  thai  the  percentage  of  reserve  is  still  wry  low,  bul 
the  monthly  report  on  British  international  trade  indicates 
a  substantia]  increase  in  exports  during  December,  which, 
as  is  well  known,  is  what  is  most  needed  to  restore  both  the 
hank   reserve  and   international  exchange  to  a   normal  Biate. 

To-day's  stock  market  was  decidedly  irregular  in  final 
results,  although  fluctuations  were  generally  within  narrow- 
limits  and  net  changes  unimportant.  As  indicated  above, 
however,  a  large  proportion  of  the  entire  active  list  lias  de- 
clined, the  movement  averaging  about  a  point  in  railway 
and  "J  to  3  points  or  more  in  the  conspicuous  industrial 
stocks. 

The  following  sales  have  occurred  th.s  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


Week  tndlng  Jan.  9. 


for 

H  ,ik 


Range  for 


Par 

A  in  Bos.                          --.  7,000 

L00  LOO 

L00  inn 

Barnel  i 

Huff  K  •• 

Cent  i  ■  ioo      200 

100       mi 

ills pref  tr recta      3  n 

I 

Cluett,  i  mo      200 

Cripple  Creek  Cent..  100         33 

Preferred 100         42 

Detroit  United  R         I 
Dul  S  84  "<<        LOO 

6* 

I 
Preferred 100       100 

2 
100       700 

Lnternatl  L0I       600 

lo«l    1,2" 
Preferri  LO 

I 

2d    pref   ii       I 

M  Si  PA  x>  M  prel   ioo 

Morris 

Norfolk  .\  w  est,  prel  100 

Pitts  1  I  W: ■■  &  C,  pi   L00 
icu-o  Sugar  ioo 

\I  St  (>  stk  II'  rlls 

Un  Dyewood  pref.  ..100 
nnlng,  of  100 


I  i>>  ■ 

5 

' 

100 

52 

102', 

93 
93 
60 

16 

11.-. 
5 

101 

H 
5 
15 
loo 
4 
B0 
L01 H 

98  \i 

I  10 

70 

is 
loo 

100   91 


Highest 


Id 

ZOO 

lull 


loo 
124 

■■I 

'i- 

llo 
100  240 

ion   |  III 

100    96 

2 


share. 
Jan    7 

Jan    6 

.1  oi     6 

.1:  M       I 

Jan     ' 

Jan    8 

Jan  9 
Jan  9 
Jan    : 

.Inn  E 
.Ian     .r. 

Jan     9 

.lan  9 
Jan      '.' 

Jan 

.em 
Jan 
Jan 

.i.iii 
Jan 

i   n 

Jan     9 
Jan 
Jan 
Ja  a 

Jan 
Jan 

Jan 

Jan     9 

J  hi 

J  n 
Jan     9 

Jan 
Jan 


$  per  share 

7  >t   Jan 
89       Jan 

ioi      Jan 

52  Jan 
102 H  Jan 
93       Jan 

.1-  ii 
50         J:  11 

17  \    Jan 

Jan 

Jan 
Jan 

Jan 

Jan 
Jan 

Jan 


lot 

5 
15 

loo 
4 


S  per  share 
v.  Nov 
60       Dec 


'._",  Jan 

ioi ! .  Jan 

■.in1!  Jan 

94     (  Jan 

LOO  Jan 


Jan 

Jan 

Jan 

Jan 


110 

71 
is 

loo 

L02 

■  j  ,  Jan 
91       Jan 

IOO       Jan 

124  Jan 

240       Jan 

01         Jan 

or,     jaa 


Range  since  Jan.  1. 


1).  c 
Dec 

Or! 

Dec 

Dec 
\pr 
Jan 

3H    Dec 


$  per  share. 
0        Deo 

07  July 
L03       May 

63  May 
\\VA  June 
nu        Dec 

95       Nov 

7  j'..    Feb 

Is       May 

120  June 
17',    July 


'  j  i  »ee 

1^  Dec 

15  Dec 

80  i'i 

mo  Dei 

73  Sepi 


os.  Dei 
on  Dec 
or       Dec 


i  el 

in  i 


L30       Dec 


59 

90 

LOOM 
L24 

1 
132 


l  in 

l 

->0 

15 

105 

63 
L05 
94 


Bep1 
i  tec 

Apr 
Dec 
Ma\ 
July 
1  )ec 
I  lec 

Oct 


his  peb 

L06  Maj 

70  Dec 

l  ,  Dec 

I0i  J  u 

i  -7  Dec 


4:i 


Dec 

DcclOOM 
Nov 


i  io 

Or! 

Dec 

Aug 

I),  c 

Jan 


72 
76 

lot 
135 

nil 
257 


Nov 
Nov 
Nov 

May 

I  i'i. 
Ma;. 

July 

Maj 

May 
NOV 

Pre 

I  Oct 


.,11 

..ii 

1  ll  G 

Dec 

70 

1  is 

Nov 

96 

May 

96 

May 

in 

61 

70 

M    • 

State  and  Railroad  Bonds.  Saks  of  Slate  bonds  at 
the  Board  are  limited  to  13,000.     New  York   I '  £s  at   107 '_■ 

and  $5,000.      N.    i  .  Canal    1  '  gs  at    107  '  .,  to   L08. 

The    markel    for    railway    and    industrial    bonds    has    been 

decidedl]  I  bne  business  much  better  distributed 

than  wa-;  I  week.     Prices,  also,  have  moved  with- 

in  a    narrower  range,   although   as   then   about    2-3  of   the  '20 

most  active  issues  have  registered  a  ne1  gain.     As  usual  of 
late  the  local  tr  i  oeived  a  good  deal  of  attention 

with  varyii  jfork  Railways  4s  have  advanced 

.".  point-.'  B.   b'.  T.  7-  '_' '  ...  Inter.  Met.    1  p£s  •_"  j ,  while  Inter- 
boro   R .  T.  -"is  ha\  e  declined  near! 

Some  industrials  have  been  Btrong  including  Am.  Tel  & 
Tel.  and  steel,  while  a  substantial  number  of  Railways  are 
fractionally    higher  than  last  week. 

..  i  \<  ii  \- 


Mocks 

8Uttt  .   M'"l 

i 
Bonds. 

C/rtfKd 

Par  1 

. 

1 

1,061,000 
1.1  10.000 

1 

Sales  at                    Ws\ 

ng  Ja' 

Jan.  1  to  Jan.  9. 

1920. 

1919.                   1920. 

1919 

3 

lue.. 

8,700 

J35,"i 
ll.;-, 

6  .94 

$634.17;>. 3  Ml 

1 

6,641,600 

2i.551.000 

3.7S0.S15 

Hank  Shares,   par                         

Qovemmenl    b                -    '  '6 1,500 

State,  m 

kh.  and 

14.700 

$49.- 
12,403,000 

15.653,500 

Totalbonds 186,937.000 

1  15,1 

1104,443,000 

$77,954,000 

DAILY   TRANSACTIONS   AT  THE    BOSTON,     PHI  I.AUKl.I'IIIA    AND 
HALTIMOIU:    KXCHANGES. 


Week  ending 
Jan.  '.i  1920. 

Boston 

Philadelphia 

Baltimore 

Shares 
29,007 
31.258 

Bond  Sales 
176.760 

16,000 

Shares 

10,188 

7. sin 

6,618 

Bond  Sales 
113,600 

Shares 

2,900 
7.600 
13,803 

"..sis 
5 .017 
2,322 

Bond  Sales 

Saturday  

18,700 

41.400 

22.100 

59.000 



1509,660 

s.-,ls.i;,0 

86  son 

United  States  Bonds. 


Daily  Record  of  Liberty  Loan  Prices. 

Jan. 3. 

Jan.  6. 

Jan.  7. 

Jan. 9. 

First  Liberty  Loan                  [  High 

100.00 

100.04 

100.00 

99.96 

99.90 

3  He.  15-30  year.  1932-47    {  Low. 

100, oo 

1  Close 

100  00 

Total  sales  In  $1,000  units 

•I8<. 

454 

685 

357 

362 

Second  1  thirty  I  nan                 11  lull 

92  to 

92  os 

92.00 

4s.  10-25  year  conv.  1942  <Low. 

92.20 

92  20 

"J  L0 

91.90 

Close 

92  12 

91  90 

92.00 

Total  sales  In  $1,000  units 

130 

27  9 

572 

397 

158 

Second  Liberty  Loan               Hlgb 

93.10 

4s.  convertible,  1932-47      {  Low. 

93.40 

93.10 

93.20 

1  Close 

98.40 

92.90 

Total  sales  In  $1,000  units 

Hi. 

34 

13 

54 

Third  Liberty  Loan                Hbth 

94.90 

94  7s 

4tfs  of  1928                          {Low. 

94  70 

94.60 

iClose 

94  7' 

.,.  7fl 

94  76 

Total  sales  In  $1,000  units..    ... 

813 

2.173 

1.238 

2.701 

1.036 

2.576 

Third  Liberty  Loan                1  High 

94.00 

OS  .00 

4>i sof  1st  L  L  conv.'32-'474  Low. 

93.60 

93.40 

93.30 

93.00 

ICIose 

9840 

93.40 

93.30 

Total  sales  In  $1,000  units 

78 

38 

75 

166 

100 

.<> 

Third  Liberty  Loan                  Hlch 

92  Rfl 

92.80 

92.72 

92.60 

4}*8of2U  L  L conv. ,27-,42   Low 

92  66 

92  28 

I  Close 

92.80 

92  7 1 

92.60 

9240 

Total  sales  In  « 1.000  units 

ill. 

914 

1.932 

2.378 

1.221 

•143 

Fourth  Liberty  Loan               1IKI, 

92  ss 

92.68 

4tfB0f  1933-38                         Low 

92.72 

92.40 

I  Close 

92.80 

92  mi 

92.80 

92  70 

92.60 

Total  sales  In  $1 ,000  units 

2,099 

3,191 

5.405 

3,751 

4.028 

Fourth  Liberty  Loan               lliL'li 

101.10 

4tfs.lst  LL  24 conv. '82-47  Low 

101.10 

(Close 

ioi  10 

Total  sales  in  11,000  units 

1 

Victory  Liberty  Loan 

99.31 

4^s  conv  Bold  notes,'22-23<  Low. 

'.10  n. 

O'l    ,|, 

oo  oo 

(Close 

00.  ||, 

99.06 

99.18 

99.10 

99.00 

Total  sales  In  $1,000  units 

13.38 

29.08 

20.29 

20.61 

20  ss 

Victory  Liberty  Loan             |  Hltfli 

00.40 

99.18 

99.20 

3K8.conv  sold  notes,  '22-23  {Low. 

99.11 

99  oi 

99  06 

(Close 

99 .08 

99  18 

99  H 

90.10 

Total  sales  In  $1,000  units 

4S8 

l".' 

118 

748 

1,243 

1.279 

Foreign  Exchange.  -Sterling  exchange  was  more  active 
and  under  selling  pressure  registered  fresh  declines. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  3  68H® 
3  68M  fur  sixty  days.  :{  73H@3  73H  f<>r  cheques  and  3  74U@3  71',  for 
cables.     Commercial  <>n  banks  si^ht  3  73H  sixty  days  3  66H® 

ninety  days  ;>  i;r  ,  <■/ :i  o  r,    nod  documents  for  payment 
days'  3  66     i    3  66  , .     Cotton  for  payment  3  73  .  and  grain  fur 

payment  :;  ,.'>'.  (5  :;  7:i ' ,  . 

To-day's  (Friday's)  actual  rates  for  Paris  bankers'  francs  were  11  25@ 
II  34  for  lorik'  and  11  17("  11  '.'ii  for  short .  Germany  bankers'  marks  are 
not  yet  quoted  for  long  and  short  bills.  Amsterdam  bankers'  guilders 
were  36    16-16  lor  Long  and  :(7  6-16  for  short. 

Exchange  at  Paris  on  London,  ll  S5  francs:  week's  range,  10  To  francs 
high  and  12  06  francs  Low. 

The  range  for  foreign  exchange  for  the  week  follows: 

Sterling,  Actual —                                       Sutu  Dans.       Cheques. 
Ilitfh  for  the  week 3  3  70 

Low  for  the  week 31  3  73H 

Bankers'  Franca — 

High  for  the  week. _jn  88  in. 77 

Low  for  the  week.    .       1134  1123 

Oermanu  Bankers'  Murks — 

High  for  the  week 2  02 

Low  for  the  week  1  94 

Amsterdam  Bankers'  Guilders — 
High  for  the  week :17  l-ir.  37H 

Low  for  the  week        36  13-16  37^ 

Domestic  Exchange.      Chicago,   par.     St.   Louis,    I.'n    _'.",r     ikt  $1,000 


Cables. 
380 
3  74H 

10  75 

11  21 

33778 


Montreal.  |90  00  ner  $1,000 


discount.       Host, .11    par.       San  I'ranoiseo,  par. 

premium.     Cincinnati,  par. 

Outside  Market. — "Curb"  prices  moved  in  an  irregular 

fashion  ihis  week,  some  issues  making  substantial  gains 
while  others  were  reactionary.  Business  was  chiefly  centred 
in  oil  Btooks.  (iiilil.ind  Oil  com.  was  in  demand  and  regis- 
tered heavy  transactions.     It   weakened  early. in  the  week 

from  535  1  to  52  !  {,  sold  up  to  til)1  >  and  reacted  finally  to  68. 
The  pref.  after  early  loss  from  I10'2  to  106,  Bold  up  to  120 
and  down  to  ll.Vj.  <  iulTe\  -Oillespie  Oil  com.  was  con- 
spicuous for  a  loss  of  •_» ' .,  points  to  oii;,  with  a  Final  recovery 
to  .;7'i.  Simms  Petroleum  dropped  from  73 
recovered  mosl  <>f  the  loss  and  closed  to-day  at  7 1  5 ,  •  Ar- 
kansas Natural  (!as  coin,  was  active  and  after  an  early 
advance  from  38  to  16  broke  t<>  •'><••  Carib  Syndicate  lost 
. -> '  _.  points  to  K'.1  _..  Dominion  Oil.  on  heavy  transactions, 
advanced  nearlj  seven  points  to  39}ri,  reacted  and  ends  the 

Internal .  Petroleum  fell  eight   points  I 
and  finished   to-daj   at   &9H-     Invinoible  Oil  improved  at 

first   from  o7  '  .■  '  ted  to  38  and  closed  to-day  at    10. 

Tropical  oil  rose  from  'jo1  _.  to  "_o '  ■_>.  the  final  figure  to-day 

being  22.     Among  industrials  Allied  Packers  advanoed  from 

•_».|i,  to  36  and    r.i.ied   to  .'toj.,    finally.      General    Asphalt 

d  th.  week  at  122,  sold  u|>  to  12 1 '  _•  then  down  to  1 15, 

advancing  to-day  to  l'_>(.i '  _..  The  close  was  al  127 !  -.  Submarine 

after  ranging  irregularly  between  l  l  and  16  during  the 

sold  up  to  17)4  to-day.     Bond  changes  were  irregular. 


New  York  Stock  Exchange — Stock  Record,  Daily,  Weekly  and  Yearly 
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BlOa  AND  LOW  SALK  PRICKS— PKR  SHARK.  NOT  PKR  CKNT 

SaUt 

for 
tht 

Saturday 

Mondat 

TUt    '■'."; 

Wtdnetday 

Thursday 

Friday 

Jan   3 

Jan 

6 

Jan.  0 

Jan 

7 

Jan 

8 

Jan 

9 

Week 

|  per  share 

%  per  thare 

s  i»r  iturt 

%  per  thare 

%  per  thare 

$  ;••  '     '.  1  • 

Shares 

si 

s., 

so 

81 

•7'J 

si 

so 

7*8      7*s 

7% 

7*8 

yi,      71, 

SIM 

|] 

32';    83lj 

32' 1    :t:! 

471:.      17". 

4  7^1 

IN 

Is          Is 

4s 

IS 

4s 

Is 

1-'         I-". 

1 13, 

12', 

11*     18  . 

121; 

1  1 

11 

11, MM) 

7           7 

7 

7*. 

7            74 

1 

133*4   133 

1311, 

86';     M1: 

9          9 

•S              '1 

38 

•284 

•2  1 

sill} 

87*4 

371,      US', 

37 

531; 

B71, 

•117       121 

lis 

lis 

120        120 

•119 

12  1 

•llo 

181 

27 

•70        71 

711, 

72 

71 

71', 

•601:    614 

611 

■l 

•Is 

•17 

•17 

67 

70 

23 

■ 

1 

191      i    i 

•184 

•lsi      196 

•lsi 

1'.'. 

•1st 

•lsi 

100 

s 

■' 

7>| 

•7 

•7 

13          134 

•18 

131, 

2.700 

1  • 

18 

•in. 

16 

1  ■ 

•10           11 

to 

34 

•10       M 

91 

1 

7.IOO 

11*4    12'l 

11    : 

111,    1214 

12>, 

13 

13 

17>.l4    111 

16 

16 

1   ■  ,      10    . 

OOO 

•17        49 

46 

1: 

•48 

17 

47 

000 

•7";      11 

•  Ti- 

1 1 

11 

11 

•s 

11 

•  1   . 

80 

20 

101, 

M       13>] 

1 1 

11 

II 

•HO      114 

ll-' 

•101        113 

1104  110*4 

1  Hi1, 

•1101; 

113 

■ 

• 

16 

IS 

000 

13»s     13li 

1  1 

131;     181, 

1  1 

131; 

1.100 

....     

74  u 

100 

Pl|       97j 

lu- 

.,          .,1. 

2.700 

11        1  : 

ll 

1  1 

131, 

600 

4.900 

42 

U 

4  1'.  1 

II 

41 

".I-         54 

2.700 

11        11 

u 

700 

70        70*1 

•271- 

000 

• 

70 

•112         70 

7o 

7o 

Os 

• 

•  II 

IS 

•131, 

Is 

Is 

•431; 

is 

27 

261, 

17 

171, 

1,          17 

is 

soil 

us       99 

071, 

OS 

81  lj 

SO            s| 

so 

7.0011 

II,      U\ 

30,600 

30>4     31'2 

.".11, 

16,400 

66       664 

66 

1.000 

■  1 

49        to 

•48 

60 

•68 

200 

2Sis     881) 

27', 

87l| 

-'7.1, 

1,800 

•771, 

so 

•7s         7s   i 

710; 

•78 

70 

79 

LOO 

7734 

70' 1     771, 

764 

76*4 

76*8 

10.200 

•331, 

341, 

•3  1 

•341-    354 

86 

37 

37 

18>«      18>4 

is 

17i,     is 

$17', 

17'; 

•12      11 

•12 

1  • 

•  12           11 

•12 

13 

13 

loo 

•21 

•231' 

2  1         2  1 

•2  1 

20 

•2  1 

100 



7 
141, 

1'.', 

7 

7 

loo 

: 

1014 

51,000 

221, 

8.900 

66*4 

421;      431, 

48 

to  |      lit. 

11 

1  1 

1  1  ■• 

14 

1  1 

13 

lis       1  1    | 

•101, 

•  1  1          12 

•11 

12 

•11 

12 

•11 

12 

•21 

•20 

2.'. 

•20 

2  1 

•20 

2  1 

32 

8II4     311, 

•30 

33 

88*4 

32 

500 

1231;  1247, 

123' 1 

121 

123 

122 

1 1.000 

M       B9i< 

68 

Os 

2.100 

lis        11, 

•ll'i 

12 

II          11. 

11, 

114 

•11', 

11    , 

12 

1.100 

27 

2  7 

s 

I.  too 

1.700 

ir,     it  , 

1  1 

11   , 

UN      11*4 

11    . 

11 

11 

11 

11 

In         Is  : 

is     ■ 

17   .      IT  . 

•17 

19 

•17 

Is 

86* 

84*4 

88 

4,800 

or. 

1.3 

•01 

1 ,860 

U       13>4 

1  1 

13 

121; 

is 

is 

Is 

Is 

Is 

is 



•20         20 

•86 

88 

•27 

33 

•32         37. 

86 

421" 

II 

' 

•71 

•71         72 

71    . 

•71 

72 

71's 

711, 

s7 

•l.ioo 

1         2 

2 

2 

. 

lrs 

2',        tU 

2 

2'R 

52*8 

30.100 

•ss 

94 

"1        91 

Oil, 

•ol 

•11 

■ 

•'.If. 

•Of.         "7 

"7 

97 

•4.M,      17 

16 

16 

47 

•46 

Is 

•n       96 

• 

tlir. 

lis 

11''. 

117 

115*41 

594 

101          101 

101 

•00       loo  I4 

100 

1.200 

111',   IIS.. 

1  ll': 

ISO       112 

1 10 , 

lie.'. 

lltw, 
54-is 

116 

527,     543g 

53 

88       294 

121.,   123 

120 

lisi,  U91, 

110 

47 

4  7 

47 

17 

47 

•it 

1,600 

....     

•CO       68 

c644 

11!)      120'- 

11.      1  191. 

1134  116*4 

111 

110 

117. 

1  1  4*4 

116  , 

70 

764 

78       78 

74-1, 

, .. 

70 

•94 

96 

01       94*4 

•934 

i0454  1055, 

1068b 

100      1031.1 

101 

103 

102 

•106     106  ■ 

10'. 

106 

•101 

•II            Is 

43 

43 

4  3         48 

40 

10 

43 

43 

30U 

•82        84 

•Ml 

88 

■ 

- 

71        72 

6l)l« 

711. 

70*s 

fiO*s 

97»4    98 

98 

9S 

•  ui  1  ud 

asked  prices; 

no  sales  on 

this  day.     ] 

Ex-rlgbta 

1  Less  fi  in 

100  s?iit 

8TOCK8 

UK    STOCK 


PKR SHARK 

Range  (m  Year  1919 

(  a  oatit  0/  1UO  thare  tott 


lAtwesI 


Railroads  Par 

A  ten  Topeka  A  Santa  Fe__KK) 
Do      pref 100 

Atlanta  Blrm  4 

Una  nit     100 
Baltimore  I 

Do     i>r.-f._  .... 

Brooklyn    Kaptd   Transit..  100 

( fertlfleatea  ■  •'  depot 

100 

Chesapeake  A  Ohio ltx> 

rii.__100 

Do     pref 100 

MIlW  A  St  1'  . 

Do     prof       100 

Chicago  A  Northwestern..  100 
Do     pref 100 

Chic  Hook  Ul  A  Pao  .. 

7%  preferred 100 

6'i  preferred 100 

.ha.. 100 

(lev  (In  Chic  A  St  Louis..  100 

Do     pref.    100 

■  A  Southern 100 

Do      1st  pref 100 

l)..     2.1  pref 100 

Delaware  A   Hudson 100 

Denver  a  EUo  timn.ie 100 

Do     pref ...100 

100 

Do      1st  pref 100 

1  prat. 100 

.    nhern  pre! KM) 

Iron  ore  properties.. .Vo  par 

(iulf  Mot)  A  Nor  tr  ctfs.. .100 
Preferred    100 

Million    Central 100 

Interboro  Coos  Corp...Vo  Par 

Oo     pref 100 

Kansas  City  Southern 100 

Do       pref 100 

I-ake  Irlc  .V   Western 100 

Preferred 100 

Leblgb  Valley 60 

Louisville  A   Nashville 100 

Manhattan  Ry  guar 100 

) 100 

Minn  St  T  A  S  S  M    KM) 

Missouri  Kansas  A  Texas.  100 

DO     pref 100 

Missouri  I*:iclflc  trint  otfa.100 

DO     pref  trust  ctfs 100 

Nat  Rysof  Mox  2d  pref.  .100 
New  Orl  Tex  A  Mcx  v  t  c. .  100 

New  v  >rk  Central 100 

N  Y  Chicago  A  St  Louis..  100 

First  preferred 100 

preferred 1(H) 

N   V   N   11   A    I  Ian  ford 100 

.rlo-A  Western.    .100 

V   W.^tero 100 

Nort hern    Pacific _ 100 

Pennsylvania 50 

iliiette  v  to 100 

Do     prior  pref  v  t  o 100 

Do     pref  v  t  c 100 

Pitts  Cln  Cblc  A  St  Louis. .  100 
Pittsburgh  A  West  Va 100 

Do     pref 100 

50 

Do     1st    pref 50 

Do     2d  pref 5 

r  vii  tr  ctfs..  100 

Preferr>-d  A  trust  ctfs..  100 
St  Louis  Southwestern 100 

DO      pref 100 

Seal)  lard  Air  Line 100J 

Do      pref IOO! 

Southern  Pacific  Co 100| 


Southern  R'dlway 100 

Do     pref 100 

Texas  A  Pacific.. 100 

Third  Avenue 100 

A  W  trust  receipts. _ 

Preferred  certificates  dep_. 
Twin  City  Rapid  Transit..  100 
Unl.m  Pacific 100 

Do     pref ...KM) 

United  Railways  Invest...  100 

Do     pref 100 

Wabash .  _ 1 00 

Do     prefA 100 

Do     prefB 100 

Western  Maryland  (n«u>)..100 

Do     2d  pref 100 

Western  Pacific. Kin 

Do     pref 100 

Wheeling  A  Lake  Erie  Ry.100 

Do     pref... 100 

Wisconsin  Central 100 

Industrial  ft  Miscellaneous 

Adams    Kxpress 100 

Advance  Rumely 100 

Do     pref 100 

AJax  Rubber  Ino 60 

Alaska  Oold  Mines 10 

Alaska  Juneau  Oold  Mln'g.10 
Allls-Chalrners  Mfg 100 

Do     pref 100 

Amer  Agricultural  Cbem..l00 

Do     pref 100 

American  Hank  Note 60 

Preferred 60 

American  fleet  Sugar 100 

Do     pref 100 

Amer  Bosch  Magneto  ..Vo  par 
American   Can KM) 

Do     pref 100 

American  Car  A  Foundry.  100 

Do     pref... 100 

American  Cotton  oil 100 

Do     pref 100 

Amer  DruggUta  Syndicate.  10 
American  Hide  A  Leather.  100 

Do'     pref 100 

American  Ice loo 

Do     pref 100 

Amer  International  Corp..  100 
American   Linseed 100 

Do     pref 100 

American  Locomotive 100 

DO      pref 100 

Amer  Malt  A  Grain No  par 

Am  Ship  A  Comm  Corp. no  par 
Am  Smelt  Secur  pref  aer  A.  100 
Amer  Smelting  A  Refining.  100 

Do     pf  100 


32 

4S 
4.'. 


t  P«r  thare 

6  Mar  11 
s71,    1  - 

2s>4     ! 

Ill         !  ■ 

5i'j  u 
7U  J 

111!  1  ■ 

88I4  Jan.'l 

68  I  ' 

6514  \ 

Feb  17 

Sep!   11 

Feb  4 

172lj  •  : 

3'j 
6>s    1 

lsi,    1 
13*4 

75'»  I 

31«4  Jan  3 

7  - 
30 

3>ii 
lo 
13 
40 

7      FebJtt 

13  Doe  16 

104. »   Augiy 

91s  Jan2  1 
70 

4*8  Feb  10 

•  Janl) 

22i»  N 

371;  Deeis 

LprlO 
66*4 

23J,  B 

001;    I 

10  NovlS 

251.1   ■ 

101;  N..v2s 

96 

77      ' 

894     ' 

12),  Jan21 
66  Mar27 
39  Apr  7 
44       Apr29 

73?8  Dee  12 
33 

10*4    J 111:  j  1 

20  DOC    1 

107g    Dee  is 

33 

6*8 

12     DaolO 

!I17S 

20U     Die  I  2 

62  a   1 

27 ii    Jan21 

11  Doc  17 
6    May   1 

10     Mar  4 

1191s  Aug    8 

63  Dee  II 
7>4  Jan  9 

16  J.uili 
7U  I 

20U  Dec  10 

14  Del  3 
9^8  Apr21 

Dec  16 

17  Feb  3 
52 's  Feb20 

7*4  Mar  6 

17  Jan30 

29*,  Apr26 

21  Jan21 
66I1  Jan.'O 
66  Janl3 

llj  Dee  19 

1*4  Jan  2 

30  J  :in21 

81'g 

J'2 

Jan.". 
42  Jan  2 
62  Jan  3 
84*4  Jan  13 
84)j  •  I 
42^8     ' 

1  's 

84ls  FsblO 

113  Janl" 

39*8  Jan  2 

88  Jan  7 

13>8  Jan  4 
71'*  Jan  2 
37),  Aug21 
64*4  JanJO 
62*8  Feb  S 
44>(  Mar  1 
86  U 
58 
100      JanM 

'>eclfl 
61lj   D.v    1 


t  per  1  ha' « 

104  May27 
89  Jan  4 
l.Mi  Juiy24 

107      M 
65>4  M 

J   .1>'23 
2s  ,    J 
1707,  July  10 

12      July  17 

■ 
62«4  Julyl7 
76      Julyl7 

105  May2rt 
133     Jan   17 

3-'i4  J uly  17 
si     June  6 

73  July  17 

-'an  7 

54  t  J  . 

74  July  12 
3 1 U  •  ■ 
6Si|  July24 
61  if  M 

lln     M 
217     '  ' 
15' j  July  14 

24  July  14 
20U  M 

33     JulyKl 
23«»  July  1  7 
100^8  N^ 
52«4  July  10 
lJ^i  J 
40',  July  Is 

9'sJune  2 

31>4  JUIH'12 

25'4  M 
67     M 

14      Jul>21 

25  M 
60«8Juiie    2 

122I4M 

88  1 
24',  July  17 

1(1^8  July22 
26'a  July  is 
387,  July  9 
58*4 June  7 

11  Mario 
60  8ept24 
S3 '« June  6 
33U  July  K) 
70  Apr  2 
53',  July  7 
407,  July  17 
24 1*  J 

1121,  M,l5  19 

4sitMayl9 
331,    Dec26 

70       I 

53  'a 

72  SeptI5 
44*4  June  9 
84 'i  J 

93^8  June  6 
3St,  Feb  4 
39itM 
27*«  J  uly  17 
37  M 
23*s June  9 
377sJuneK) 

12  July23 
23*4  July  17 

116  June  I 
33 

72';  - 

70'i  July  3 
25*8  July23 
13i|  July29 
26'i  July.'.'. 
60     J  . 

May29 
74«4 
167,  July   1 

July  1 
13>i  July23 
3s  Mayl9 
25't  J 
147,  July  17 
30't  July  9 

26  Julyl4 
Ol'iJan  9 
lsi4  Sept.'l 

s,-pt23 
41's  '•' 

64     la 

.1     July  7 

76     June  9 

113     July  14 

4UJan   15 

July  14 

61*8 

113*1  May    I 

55  July  15 

ll»l»4 

96     Ma)  .'9 

'  jnel6 

119  July  11 
67'j  July  14 
93  Apr  3 
Mar  7 
43's  JulySl 
142*8 

76'iJune  6 

76UJune  6 

■  >ci31 

89  N 
98*a  Apr  16 

UTii 

109*4  Jul,  2 
63  Aag  j 
47ii  ■ 
94'iJunel2 
'  Uyl6 
'  1 1  v  1 7 


PKR    SHARK 
Yea-  : 


I  per  thare  I  p*r  thart 

\m  99*4  Not 

80       Jao  v 

6       D«  10 1 1  Junt 

89*,    Apr  109      Nut 

4s:,    |)«  02      Not 

63       Apr  64),  Not 

26*8    Dec  MI4    J...'. 


135      Mar 

49<4    Jan 
6      Apr 

111,    Apr 

125  July 
Is  \pr 
56*4    Jan 

46  Jan 

58*4  kCtd 

is       Apr 

47  Apr 

KW'i  Apr 

loo  Apr 

8I4  Jim 

6  Apr 
14  Apr 

86  Jan, 
25',    Jan 

112  J.m 

4*4  Dec 

1714  Dec 

15)f  Apr: 

45  Jan 

714  Oct 

Is  A  pr 

110  Jan 

Ml  Dec 

7ia  Apr 

80's  Janl 

4*«  Jan; 

61,  Jan 

20  Janl 

4*8  May 

17  Apr, 
67)i  Jani 
13*8  Oct 
65  J  uly  I 
40  Oct 
27  Apr' 
lsi4  J:,u 
102  Jan 
8D*  Jan 
43U  June 
9),  May 
62i,  Apr 
30  Apr 
267,  June 
22*,  Jan 
61  Jan 
70'a  Jan 
35       Jan 

9*s   Apr 

21  Apr 
19       Oct 

7  Apr 
15<8  Apr 
801,  Jan 
20*8  Apr 
67  Jan 
14  May 
12'4  Dec 

4     June 

•Si,  Mar 
32  l)iy 
109*4  Jan 
80      J.im 

4*4  Jan, 
101,    Apr 

7  Apr| 
307,  Dec 
19's  Deo 
10      Dec. 


20  j.m 
13  Jan 
46  Jan 
8  Apr 
17ii  Apr 
297§    Deo 


11  Jan 

257,  Jan 

49  Jan 

1'*  Apr 

Hi  Apr 

17*4  Jan 

72i«  Jan 

39's    Jan 

3  Hi  Mar 
41*4  J  una 

"34*8  Jan 
88*4  Jan 
0V.4    Jan 

106  Jan, 
26  Jan 
78     May 


62*.  Not 
II      Not 

32  Not 
7.4 14  Hepi 
H6S  Not 
107  Not 
137  Jao 
321,  Not 

5i       Not 

186      Sept 

13*8  Jao 
23*8  Not 
• 
27'4  Not 
10«U,  No? 
341,  Not 

10  May 

I0.M1  Not 

pi,  Jan 

47',  Jan 

24  U  Not 
6'ji,  NaT 

11  's  Not 
26  Oct 
65'a  Not 

12414  Not 
loo'.  Dee 
15?8  Not 
97',  Not 
6*4  Not 
131,  Not 
31*8  Not 
02  Nut 
10*a  Not 
3tw,  Dec 
84*8  Nut 
34      Not 

65  Not 
48  Not 
4.',  s  May 
24*8  Not 

IISI4  Nov 
106  Not 
60)8  Not 
U  ,  Nov 
64  Not 
60  Not 
68)|  Not 
40*8  Not 
82  Not 
96 U    Oct 

39  May 

40  July 
17U  Dec 
331,  Not 

25  Not 
40'i    Jan 

12  Nov 
25U  Not 

1 10  Not 
347,  Not 
75-4  Nov 
89*1  Dec 
21*4  Jan 
7'4  Aug 
16  Aug 
85'4    Jao 

137'!  Oct 
76*4  Nov 
12  J  una 
20  Ma> 
11*4  July 

364  J"n< 
17*4  Feb 
32  Juns 
24*4  Not 

66  June 
12*4  Not 

26  Nut 

80      Jan 

37     May 

sin,  May 

106       Oct 

101       Aug 

35'i  May 

I2'.,|  VUI 

H4  Fab 
Mil,  May 

44*4    Oct 

88      Dor 


IPs  Jan 

60  Jan 

1H|  Jan 

3s«4  J.in 
6D,  Sept 

27  Jan 

69'4  Jan 

53)1  Jaa 

196  Jan 


2  2  1  *Jtsjrt 

49  Oct 

61  Oct 

6OI1  Oo*. 

47»i  Dec 

VJ  I  if* 

71*4  May 
102*4   Dec 


89     May      96      Nov 

•  iv      94*4    Oct 

103     Sept     IIOI4  Nov 


it.  and  rights,     z  Kx-dlv4des>d        r  Full  ptld. 
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New  York  Stock  Record— Continued— Page  2 


For    record    of 


•  k    of    stocks    usually  inactive,   »••   second    page  pracedinf . 


HIGH   AND  LOW  SALE  PRICES— PER  SHARE    NOT  PER  CENT.  Salet 

■      for 

Saturday    i     Monday     I     Tuesday     ,  Wednesday  ]    Thursday  Friday  the 

Jan.  3      :      Jan.  5  Jan.  6  Jan.  7      !       ./an.  8  Jan.  9  We«* 


J  per  share 

110U  1133; 

4434  45 

• 

139?g  1401: 

•lis  11!) 

97U  98>s 

■».•*  ■•:  . 

65  67l» 


174  17t. 

•71  71 

731;  74»s 

•  181,  1!,.14 

•31  34 

133U   134"» 
113*4 

•15*         H; 
303i     3  ll4 


t  per  share  ,  t  per  lAare    3  per  share 
.';      114       115'i      111        113 
44»4     451;;      44»s     461s1      45U     40U 
- I -- 


-';    14H) 

118*,  118*1     lis      us 

■ 


1114       10U; 


173        171.1; 
721;     721. 

nu  7n 


19 


UM;  1021; 


112'g  11318 
13         131; 
•88        891; 
•51         54 


119 
9 


119 
91* 


- 

831,    M.v, 

46*)     4«. 

"001":    671) 
100      100 
103U  104*1 
►1081)  1091) 

6OI4      6138 

•66       63 

13.".      136 
105U   1001; 

40*g  41H 
106  106 
40  40*s 
43  4  4'.  1 
641.  or, 
6M1    04 


86        So 
19»4     201  i 


13U     131; 

407»4  4073, 
l.l        13 


•30»)  34 
U6I4  130 
131       184*4 

IIP:    IIP; 
1»»         Us 


'.»>>      103 


114 
13 


114 
13': 


531;     531, 


130  130 

9%        934 

27        27 
261>     27'i 

881|  s-IU 

441;  45T( 

•7.-.         7, 

103  104*4 

Ui7  1081. 

59 1;     01 

40        4H6 

'101  106 
40ig    40>; 


66 
651; 


•54  56 

62  62 

s()  so 

641.  65 

30  3034 


18        131) 
(87        39*4 

216      220^ 


127g     13 


1423;    111 

II. I        11)1 

•01a      15 

■ 

is       is 

7334      75», 
170      171 
3381)  8447a 

ssi,    89*4 

1025»  10234 

49  I'.'. 

371;  3sl» 

791;  SO 

•100  101 

6i     eii. 
eiig  6i*4 

221;     221; 
BS       68 
188     184 


104 
93 


93 
1  16 

mi 


.-.:       S7*4 

61  64   . 

73  73 
►73       751) 

lis  Us 
1671)  173 
•71         74 

•16        19 

118     H"\ 

1111,  mi, 

i'i     iv 

98       96 

961;  1001 1 


1  I3«s  11  1 

13        13': 


1171;  US 
91;  10 
36 

26  27'; 
26U  28l4 
Bill    S3*) 

751;  751; 
65       65 

107      10s 

57         .'.71; 


12s 
104 
1  91) 

39 

'101 


104*4 
20»8 
10*4 

105 


40lg  4()i; 

IP:  421; 

63»j  64 1 1 

(il"8  63*4 


'"7  971) 

in,  HI) 

17»)  is 

"627»  635, 

61ig  63 

*75»4  76*4 

119  124 

170  172 

731;  75 

69»g  711; 


115      11734 
139*4  131 


Pi        I*. 

28lg     30 


977g     99?8 


1131;  1131; 
•123;     1314 


66 

611,  62 

•80  BHi 

si 

191)  30 

295g  30»8 

9234  9234 


13         13«8 

- 


:. : 

•876  mi 
12*4     18 

25'g  2678 

•38ig  45 


2s   ,    38 
180     180*4 

78l|    71 
170      170>2 
888     846 

. 
103      1031| 

37  >g     88 

7hl;      80 

99*4  loo', 

•IP;     l,234 
liOlp,     (1134 

• 
1 


•112       118*4     11 334  11334 


50«4  61'g 
110*1  HP; 
24 1,     36*1 

79*4    ~',v- 


1  16 
►103 


1  19 


7(1 

•HO 


HO      HIT, 

79?g     79'g 
47        491; 


•in?      109 
•no     116 


143  117 

104  101 

91  HI 

10  Hi': 

2s';  28>] 

'125  180 

IP;  16*1 

34  35"5 

18  is. 

I 

3321;  330 

88  88 

ioi3,  nil"., 

6  i  6 1 

IS  IS 

37  37 

77  80*4 

68l|  61 

5934  6H4 

•21  38 
■ 

131*4  133 

1131;  114 

47>4  60 

I  11 

s:ti,  86*4 

47  491; 


421;     421; 
30         30 

104       104 
87lg     90 


•.'in      207 

■ 
•111      116 


I       •!  IIH;  114 


1197g  11978 

10  101; 

•25  

361)  367) 

36*4  37 

S2'i  S3 


99li  9'H- 
1013,  1033» 
107   1071; 

69       691 J 

18 
1271;  1291) 
1041;  1043, 

191)      197) 

39*8  40U 
101      101 

40  401- 
421g  4312 
B4I4    64*i 


61*4  61*4 

•82  8212 

881]  831) 

I'll;  19*4 

30  3014 


1 3        1 3 

sl'.'i      sT'i 

2121;  217*4 
99*4  H"i 

'375      410 

~25&8    "25*8 
38<g     38<g 


S  per  share 
•10(i       115 
45lg     45*4 


1371;  1301, 
lis      lis 

"il        93l| 
'•7        97*4 

168      161 

104       1041; 

17*4    30*1 

57      :.s\ 

514      6*1 

•78       78 

■71  76 
188      136 

1683g  170 
73  73 
69*g     72U 

181]       P'l; 

•32         34 

II8I4  U8?8 

127  1211'; 

'111)  111 
•P.;       11| 

94i|  94lf 

97'j  987) 

(is  98 

II.H4  113i; 

13  141) 

5 '12  93 

5234  52*4 


1197g  120 
lO-ig     11»8 
251;     25'; 
361)     2s 

■ 

83  S3 
431;     43"s 

•75  77 
66  66 
ae,       69 

1021s   103*1 

107      107 
5s       69*1 
60        601 1 

125       1271; 


191;  197) 

39*8  40 

100  103 

40  401; 

42  43*3 

641;  66 

601;  63 


.',7 

82*i  83*i 

•83  881) 

19*8  1978 

2914  30 


12*8     13 
86       87li 
•106*i  107 

2131;  217 

53        54 18 
s|i,     841i 
•350      400 
12*4     1234 

•35"      45* " 


I  per  share 
111      111 
44?g     4514 


138      1391 
11S1;   1  1  SI 


STOCKS 

NEW   YORK   STOCK 
KXCII  \NGE 


■  kIui.  &  Miiccll.  iConi    Par 

Lmerioan  Bnuf! 100 

1  Pound  torn  otta.88>i 
Pref  temp  etfs No  par 

1 1 ,100  American  Sugar  Refining.. 100 


PER   SHAR.r 

Range  for  Year  1919 

On  basis  of  100-share  lots 


Lowest 


Highest 


1.100       Do     pref 100 

\mer  Sumatra  Tobacco ...  1 00 

i><>    preferred 100 

9,700  Amor  1  .<•  4  Teleg.-lOO 

"370     280  900  American   Tobacco 100 

71;  500       Do      |.  100 

15s      15'»"g     76,S00Amer  \\.  100 

104       1041;       1,000       Do      pref    100 

57        571;       5.600  Arner  Writing  Paper  pref. .100 
l'.H;    2P;    14,500  Amer  Zinc  Lead  A  Smelt. ..25 

•  ";  800      Do     pref 25 

623,     C3ia     33,200]  Anaconda  Copper  Mining. .50 

1,000  Insets  Retaliation 10 

Dry  Coods 100 

74  rerred 100 

76  100       D"     3d    preferred 100 


•73 
•71 

i7o" 

72 
70 
•18 
•80 


170 

7.' 

711, 

191; 

31 

I  16*4    1201; 
I38'l    12M; 


•  n4 

29 


11, 
39*4 


97l|    98*4 


1131;  113U 
If'-,      15 


'116  120 

11  IP; 

•25  27 

2778  287g 

361.  261; 

sn,  83 

42U  431; 

•75  77 

65  65 

rlisu    "991, 
'106      los 
5sl;     68*4 

126"    127 ~ 


I'M;  1934 

89  8914 

98  OS 

391.  10 

41*8  43 

59*8  6H; 


•55  57 

63  68 

♦S3  83»i 

S3  S3 

I'll;  20 

39*4  301; 


103'g  104 
931|    B3l| 


M*i  46*1 

34i2  3534 

19  19 

73  731; 

169        17IH; 

333      33S 
88       si;u 
B41|    si'., 
S2        S3 

mi*,  ion., 
471;    471; 


so  B3*i 

•'.191;  1001; 

69l|  60 

6(ii,  60*4 

2 1  3 1 

HP,  SPg 

13P;  1321, 

"is"  "4V14 

110',  up. 

B4*i  Sl'1" 

181,  ,77, 


lis  lis 

It'll;  160 

lilt  Hit 

81*4      321; 

48*4     45>4 
87'g     89'g 


37'j     3S1, 

•-•hi     307 
178     its" 


141&8  1431* 

•101;  II 

38*4  98*4 

•125  130 

II'.  I.'.i; 

311;  86 

is  I'i 

721;  74 

•16S1-  171 

32K  333 

s6  86 

"64"  54"" 

•37"  88 

B3l|  847) 

•99  100 

6014  60*4 

•21  22 

•82  86 

•130  133 

1131;  113.1, 

47*g  4S1; 

109'g  110*4 

26'2  26ig 

sti,  B6'l 

47>g  4S1; 

171;  171; 


2s       38 


148 

'103 


'ill 


3I»4     32V 

88       3  s 

371;     373, 

•10s);    1091) 
2lU4      261; 

•  1 1 1      118 
•177      is:, 
1101;  HOI) 


1212     12*4 

85       B6 

106*4  107 

313*)  31614 

99*4    99?i 

52  63*) 
841)    B4T) 

400       1073, 
13         13 
251;     251; 
•35         15 
•27        30 
93 
IIP;  1437) 
1031;  104 
90       91 
•1012     14 
•29        31 
130      130 
111;      111; 
321;     31 

17*4     18*) 

7212  721; 
I68I4  16si, 
838  880*4 
t86i]  sui- 
ts 41 1    B41) 

SOL;  81 1) 
101*4  1013, 
•64 

871)  3734 
B3       si 

Villi..  1003, 

(681)    691) 
307)    3 1 

53  89 
130     1801) 
1137g  113"g 

46*8     47&g 

1097,  1101; 

361)     26 

si  V", 

•7si,     so 


381)    981) 

117       117 
117       147*4 

•103     106 

3 1 3,     32 

S6I4    881) 
•37        41 
37        ST*) 

•mis',  1091, 
•111      1 16 

•177       lsj 
•1101;  U4 


taaodateri   ml   100 

6,600  Atl  (iulf  A-  W  I  B8  l.lne...l00 
500       Ho     pref 190 

89.750  A                                          ..no  par 
900  Autosalpt  Corpor:illnn 50 

fi"c  pref  temp  eertlfs 50 

379,700  Baldwin  Locomotive  Wks.100 

7,700  Barrett  Co  (The) IOOi 

200       Do     preferred ..-100 

1 ,600  BatopHaa  Mining 20 

20,400  Bethlehem  Motors No  par 

BOO  Bethlehem    Jteel  Corp 100 

143,700      Do     Claae  B  common.. 100 

1 00      Oo     preferred 1 00 

1,300       Do     cum   conv   8%    preflOO 

10,600  Booth  Fisheries No  v'T 

15  Brooklyn  Kdison,  Inc 100 

200  Brooklyn  Union  Gas 100 

Brown  Shoe.  Inc 100 

Oo     preferred 100 

1,000  Burns  Bros... 100 

26,500  Butte  Copper  4  Zinc  v  I  c..5 

400  Butterlck 100 

19,500  Butte  4   Superior   Mining. .10 
19,900  Caddo  Central  Oil  &  Kef..  100 

7.400  California  Packing No  par 

8.400  California    Petroleum 100 

100      Do     pref 100 

1,000  Calumet  4  Arizona  Mining.  10 
500  Case  (J  I)  Thresh  M  pf  Dtf   100 

38,900  Central  Leather 100 

1,625       DO     pref 100 

16.100  Cerro  de  Pasco  Cop..  .No  i><ir 

lertaln-Teed  Pn.diicts_.iVo  par 

10,400iChandler  Motor  C:ir._    Vo  par 

1,800  Chicago  Pneumatic  Tool.. 100 

12,400  Chile  Copper 25 

8,000  rhino  Copper 5 

500  Cluett,  Peabody  4  Co 100 

7,900  ("oca  Cola No  par 

ilorado   Fuel   «t    Iron 100 

olumbla  Oai  6  1  lea 100 

45,100|Columbla  Craphophone  No  par 

Do     pref 100 

Computlrig-Tatr-Recording  100 

Consolidated  Cigar No  par 

Do    praterred 100 

Consolidated  Gas  (N  Yj.-lOO 
Cons  Enter-State  Call  Mg-.IO 


100 

1 ,200 

300 
3  .200 
1 1 .300 


7,200 
2.700 


6,600 

600 

3,500 
660 

48,500 
3 .000 


Consolidated  Textile  ._iVo  par 


71 

97 
115 

51 
16 


Continental  Can,  inc 100 

1  )o     preferred 100 

Continental  Candy  Corp  iVo  par 

Corn  Products  Refining.  .  100 
1  >o     preferred    100 

Crucible  Steel  of  America.  100 
DO     preferred 100 

Cuba  Cane  Sugar No  par 

DO     preferred 100 

1,350  Cuban-Amerloan  sugar. ..100 

1,000  Dome  Mines,  Ltd 10 

Corp 50 

100       Do     preferred 50 

lEmerson-Brant  Ingham 100 

100'       DO      preferred 100 

1 1 .  too  Bndioott-Johnson 50 

Do    preferred 100 

nmous  Players  Lasky  No  par 

300  Federal  Mining  4  Smelting  100 

600      Do    preferred 100 

Isher  Body  Corp No  par 

41,300  Kisk  Rubber. 25 

9.700  Preepoii  I  -  .No  par 

laston  W  0.   W.  Inr V»  par 

6,900lOeneral  Cigar,  [no 100 

1 .700  General  Electrlo 100 

30,100  Oeneral  Motors  Corp 100 

-'.11)0        Do      preferred 100 

6,600        DO      Debenture  st ori...- 100 

62,400  Qoodiioh  Co  (B  I-') 100 

1.100       Do     preferred 100 

7011  Oranby  Cons  m  s  a-  p 100 

25 

nea  Copper..  100 

lull  States  Steel  tr  etfs..lO0 

900  Bartman  Corporation 100 

4,900  Haskelc.  Barker  Car Vo  par 

24,600  Inspiration  cons  Copper 20 

1,600  Internal  Asrloul  Corp 100 

Do    preferred 100 

Inter  Harvester  (nnr) IOOi 

700     Do    Pref  erred,  mm 100 

12,600  int  Mercantile  Marlni 

30,600       Do      preferred     100 

iternational  Nickel  (The). 25 

74,800  International    Paper 100 

1,100     Do    stamped  pref 100 

12,400  Iron   Products  Corp Vo  par 

1 ,600  Jewel  Tea,  inc 100 

10(1        Do      preferred     100 

1 ,200  Jones  Bros  Tea,  inc 100 

100 

11,900  Kelly-Sprlngflcid    Tire 25 

.  rrrd  100 

1.300  Keisev  Wheel,  Inc 100 

34,5O0| Kenn tt   Copper No  par 

29,100  Keystone  Tire  ,v  Rubber. ..10 

3.600  Lackawanna  Bteel     100 

1    mil  100 

0.100  \ah-  Rubber  A  Tire. 


100 

too 

13,300 

300 


mo 

mo 


sai.-s  on  this  day.   t  Leas  than  100  shares .   I  Ei-rUibts. 
Wetlon)  In  rights  sec  aecond  pug  -  preo«dlng 


Liggett  it  Myers  Tobacco.  .  100 

Do    preferred  100 

i^.fi    in. 

Lorme-Wllei  BlSOUil  trctfn.100 

Do    3d    prefi  m  1  100 

Lorlllnrd  (P) 100[ 

1  >o    preferred  .  - 100 


S  per  share 
lOHj   Decl7 
33U  MaylO 

91  Dec27 
IIP4  Jan21 
1131)    Jan  6 

73  Aug21 
905g  Dec30 
96  DeoSO 
191-g  Feb  4 
98*)  DeeSS 
45U  Janir. 
943s  Feb  8 
27*8  Jan  2 
11  Jan31 
40  J an 21 
54*8  Nov29 
1  Jan  2 
17U    Jan  6 

61  Mar  19 
68ig  Feb  8 
68       Jan  2 

92  Feb  8 
64  Jan29 
('.-,];  Dec  is 

141;  N'0Vl9 
29  Oct25 
64's  Jan29 
103       Jan  2 

110  FeblO 
P4    Jan20 

26  Sept22 
551;    Jan20 

66*1  Jan8l 

90  Dec20 
lOlSg  Jan22 
11  Dec  1 
85i»  Dec  18 
Dec  18 
Feb  5 
AuglS 
DeoSO 
Feb20 
Jan27 
1678  Febll 
19U  Dec30 
4si  1  Jan  2 
203s  Jan  2 
64  's  Jan  2 
66*4  Maris 
oil;  Janl4 
6oi2  Feb  S 
10412  Jan  7 
31  Jan22 
3014   Aprl 

90  Novl 
68  April. 
16*4  Dec  1 
32 18  Feb  6 
60»g  Feb27 
371)  Nov28 
3434  FeblO 
3914  Feb  1 
50»4  Oct  18 
911,  Dec29 
3734    Jan  4 

51  AuglS 
178      Aug  15 

78*4  Dec29 
5'8  Apr23 
30.,  Dec  16 
6512  FeblO 
100U  Oct  is 
1034  Sept20 

46  Jan21 
102        .I.U.23 

52  ig    Feb  7 

91  Jan  2 

691)  Mar    1 

150       Jan  8 

10->8    Jan31 

233s   Dec  2 

39  Dec  6 
2t"g  Dec30 
88  Dec  15 
80     June30 

lODg  AUK21 
83  Dec  12 
9  I )ec  1 0 
25  DeclS 
88I4  Jan  8 
891)  Nov  13 
817,  DeeSB 
15       Dec    1 

47  Jan  3 
14412  Feb  2 
11  si;    Jan21 

82  Jan  6 
831)  Vet)  17 
561;  JanlO 
102  AUK  7 
17';    Dec  16 

•I'll;  Keb  S 

64U  Jan  8 

40  Fob  6 
121;  Feb  0 
lot;  Jan  2 
is  ian  1 

lio'g  Jan21 

111  Dec  16 
2  Pi  J  an  3  I 

20^1  DeclS 
30U  Jan  3 

62  Jan  13 
I  I  Dec  I.' 
15   Di«el3 

2434  DaolO 

106  ipr  6 

OS  Jan21 
lOPi  Deol2 
34  Jan24 
27»S  NoV29 

1'..";    .IhiiJI 

33  DaeSO 
21      lasts 

195        Dee    1 

107  Jan27 

4(l'«     Fell  I  7 

147*4  AprlS 
107       Jan28 


PER  SHARE 

Range  for  Prerious 

Year  1918 


108 
116 

25 
102 

92 


3  per  share 
140  SeptlS 
47  July  7 
961;  Aug  14 
148>8  Oct29 
119  May  24 
1201;  Junel2 

100  Maris 

10SH  Mario 
314'-2  Oct2l 
106  Jan  6 
li-.yij  DeeSl 

11034  June  5 
69  Oct  1 
29  July  14 
65  July24 
77'g  Julyl6 
93g  Nov  17 
6512  Dec  11 
82  Augl4 
80U  Mayl3 
142  Nov  7 
192*8  Oct31 
7612  May  8 
753g  Dec  26 
20«4  Dec  8 
3512  Dec  3 
156'4  Oct22 
145      July  7 

119  May  29 
2i8  Mayl3 

45  Octl6 
10734  Julyl5 
112  Oct23 
July21 
8ept30 
July24 
Aug  1 
May29 
11212  Julyl6 

101  Mayl4 
166      Apr23 

17  Oct  6 
3934  July30 
3712  Julyll 
5414  May27 
871)  Dec26 
56's  Oct20 
86^8  Sept  17 
86J4  July24 
101  Augl9 
1161;  July24 
114  Julylli 
6712  Julyll 
6512  Nov  7 
141l4  Nov  5 
1131)  Nov  3 
29U  Julyl4 
50"s  July  16 
108  Dec29 
43f«  Nov  7 
56  July  14 
69  Oct  11 
7514  Oct27 
9512  OC128 
68*4  July  14 
75  Janes? 
863g  Julyll 
I06»s  July  15 
23  Octl4 
371;  NOV  14 

108*4  June  " 

110     Junel7 

153s    Oct20 

99       Oct22 

10978  July25 

261       Oct23 

105     July  3 

55      Dec  8 

B7T)   Dec  9 

410       Oct31 

I6I4  May  12 

43      Julyl6 

49      July23 

43    June37 

101    June36 

150  Dee  2 
107i8  Dec  2 
123  July  17 
23lj  July  15 
1st,  julyH 

175  OOl     S 

65  Oct  9 
643s  Julyl4| 
3S34  Julyll 
95?8  July38 

176  Oot30 
4061;  N 

95  June  8 
94-'4  April 
933»    < 

10912  Aprl6 
80  Jan  3 
68*4  Nov  86 
471;  Julyll 
891s    OetSO 

1001)    1  ' 

7i»g  JulyH 
687)  .' 

37'4  July  1  I 
91'g  JulyH 
149*8  July   7 

120  Junesa 
67>4  JulyH 

33?)  J 

so     July33 

-. ,,v   7 

1^        Marl- 

Mar  ' 

July  16 


$  per  share 
85      Oct 


91 
44 

ISO 

164 
HO' 


.1  Ki  dlT.  and   rights        >>  sO'i   paid.       r  Full 


$  per  stars 
107      Dee 


98  Jan 

lOSi,  Mar 

60*4  Jan! 

81  Jan1 

90>s  Aug 

1401)  Jan 

44"g  Jan' 

92  Jan1 

20U  \p- 

11  Dec 
38*4  Dec 
59  Dec. 

l)  Dec; 

12  May 
61  May; 
36tg  Jan 
64  Apr 
97*4  Jan 
68  Jan 


116     May 

ll4t)  Dee 
145     May 

103    June 

109U   Feb 

19s34   Dec 

1001;  Dee 

60?g  May 

96*4    Dec 

39*g   Aug 

213,  July 

53U  July 

i74U    Oct 

2i»  Nov 

18*)    Dec 

63      Deo 

36ig    Jan 

71       Oct 

12014   Feb 

67»g  No? 


5»ig  Jan  101*4  May 
85  Jan  110  Dee 
99')  June    107'g   Deo 


60  Dec 
59*4  Nov 
84  Dec 
961)  Jan 
21       Jan 


96     May 
94     May 

94     Sept 
106'g    Apr 

2  si;  Sept 


78      Aug 

62    June 

95      Jan 

108      Feb 

5ig   Dec 

71)  May 

6U)    Jan 


36i)  Jan 

12  Jan 

36  Jan 

61  Dec 

73  Jan 

54*4  Dec 

10H»  Dec 

29U  Mar 

30  Oct 


68  June 
141)  Apr 
31*g  Dec 
45      Jan 


34*4    Jan 
38*4  Mlir 


30      Jan 


82*4  July 
71)  Sept 


651)    Oet 
99     July 


297g  Jan 
z90i)  Jan 
52  Jan 
86  Jan 
271)  Apr 
7714  Dec 
136  Aug 
6  June 
22  Jan 
37     Mar 


93ii  Nov 
74  Not 
98  Apr 
6P)  Oct 
12"g  July 
181)  Nov 
33i)  May 


50  Nov 
24?g  Nov 
701)  Dec 
71  May 
92>t  Dec 
73*i  Feb 
108  Nov 
39  Nov 
401)  Nov 


70"g  June 
24»4  Oct 
47  May 
65U  Nov 


54     May 
441)   Deo 


39?i  July 


1053g  Nov 
13     June 


95 
107 


Feb 
Deo 


50ig  Nov 
104  Deo 
74?s  M»» 
<.H«4  June 
34  Nov 
83  Feb 
152  Jan 
15  Nov 
31U  Nov 
431)  Nov 


9 

Dec 

15 

Oct 

27 

Jan 

441) 

Oct 

26 

Jan 

43 

June 

25*4 

Oct 

39 

Feb 

34 

Jan 

68 

June 

127*4 

Jan 

15S1. 

Oct 

106*4 

Jan 

164 

AUg 

76*1 

Oct 

88 

Feb 

38 

Jan 

597) 

Oct 

95*1 

Dec 

104 

Dee 

74 

Jan 

86 

Oct 

381, 

Jan 

Nov 

68*4 

IIP, 

Apr 

37 

Mar 

66 

Dee 

34 

Jan 

49U 

July 

4P« 

Deo 

Oct 

10 

Jan 

19 

June 

38 

Jan 

65 

June 

104 

121 

Nov 

107 

Oct 

114*) 

Deo 

21 

Jan 

33 

Oct 

83*1 

Jan 

1251) 

Nov 

27 

Jan 

35 

Nov 

241) 

Jan 

4.11,  May 

68 

Jan 

651) 

Jan 

ST 

I>eo 

40*) 

Nev 

88 

Apr 

971* 

Jan 

95 

105 

Oct 

41 

Apr 

72 

Dee 

24*1  July 

35 

Oet 

29 

Mar 

41U 

Nov 

651) 

Dec 

91*i  May 

83 

July 

90 

May 

12 

Apr 

24 

Deo 

IO4I4 

Milt 

210 

Deo 

1001;  Juno 

no 

Nov 

1711 

Jan 

45H 

Dee 

53 

Fsb 

96 

Deo 

1441, 

Aug 

200 

Mai 

98 

Jan 

no 

Nov 

■took.      1  Ri-dlvldend . 


New  York  Stock  Record— Concluded-  Page  3 

For  r.cocj   of  tale*  during  tha   week  of  stocks  usually   Imotln,    •  »•   third    page    preceding 


15:1 


BIQB  AND  LOW  SALE  PRICKS— PER  SHAHS.  NOT  PER  CENT. 


Saturday 

1     Monday 

'I'm    1I11  u 

,    Thu 

I       Friday 

tht 

Jan.  8 

Jan.  5 

Jan.  6 

Jan.  7 

Jan    s 

Jan.  0 

Wttk 

$  per  share 

$  per  share 

t  per  share 

• 

$  /.,  r  ^  /i '*  /• . 

- 

Shares 

•88       71 



74 

74 

nn 

84          '.I 

1.1       64 

•M        84 

301 

32'; 

321; 

881 

701 

28*i    28* 

■ 

20' 

80V 

;n 

3()i 

1.300 

84*i    86* 

32*4      3  1., 

33 

8S*i 

33 

33 

62V    68 

68       681 

•60 

64 

■in, 

80ii    80' 

30ii    301] 

80 

30 

•30 

nn 

126V  I297( 

121       12-H 

127       127 

•122      128 

134V 

124* 

123 

I.10C 

»108     110 

•108     no 

•106      no 

•108      110 

•106 

1  111 

MO'. 

llll 

212V  2181 

in  ,      106 

207,      2131 

200'; 

2111; 

107, 

2  1  1 

96.801 

241, 

1    .in 

fi.r,7»    BOJj 

601- 

SS.OIM 

51 3,     62«| 

61 1|    62* 

60* 

50'; 

so. mi 

•68V    66 

841      84 

B  . 

" 

,,', 

1  ,601 

47'2     4H 

48V 

."..son 

373,    373 

371,     871 

37',     37', 

37        8714 

37 

3113, 

3  7 

1  .71111 

70i2    72*« 

70       70* 

lis',     70', 

881]    69 

671, 

s.3110 

•88       90 

so        SO 

•ss 

90 

ss-i 

300 

120      126 

1241]  1241] 

120       120 

120 

120 

1  n. 

116 

too 
100 

Ml            -li 

78       7s 

•76 

so 

7s 

100 

•  in.-    i06 

•102      108 

•102      107 

•101 

101 

•KM) 

1021- 

10":    107« 

II        ll> 

II           Ill- 

in,     in 

IIV 

in, 

103, 

11 

8,000 

87*1    ^ 

s|l-      s7, 

831] 

881] 

•101      102 

•101      102 

Mill       102 

102      in" 

•101 

108 

•nil 

103 

200 

B8V    si7» 

B8I1    B4i| 

SJI,       S|l- 

s2       821] 

•s|3, 

si 

81 

SI  3, 

8,108 

l  hi     no 

IO8I4  1081 

•MIS       llll 

1091]  10'n- 

•HIS 

1  10 

1  III 

300 

10";      101] 

. 

161]     17 

17         17 

161; 

17', 

161; 

1  .sou 

110       117 

11414    117' 

113       117,1- 

113       113 

109>i 

1 10V 

110 

1 

IS        i-i 

4  7        47 

1  .        16 

•47, 

48 

2.100,1 

•7,7 

•57 

80 

300 

541 2     66 

7.7, 

•7,11; 

•84V 

74T|     711 

78*1    77i, 

71          77, 

72 

74  V 

717» 

73 

1'.        10 

181]      I97| 

Isl-       I'I 

IS 

is-. 

4SI- 

10.1011 

•7,1)'; 

7,|l- 

•  I'I 

501- 

200 

Kill      III-, 

10':     10V 

10          III, 

9V 

91, 

79,600 

'i          ', 

B         ', 

'' 

9 

2,300 

•Mil       II.' 

•188     13s 

•137, 

1  10 

187 

137 

300 

89V     in-. 

III         U7j 

38V      -|(|V, 

39>4    40 

89 

1 

i;i       64 

64       84 

•60       88 

601; 

81 

•■,11 

62 

1,100 

76       7ii 

76 

76 

77,1- 

300 

■1 

80 

69 

1.300 



371 1     88 

•371,      3SI- 

•86       39 

100*4  101 

88V 

1.100 

IIM.        Ill/: 

102      nn 

nn 

llll        Mil's 

98V  100*4 

98*4  IOOI4 

100*4 

100V 

It. 100 

4.1        4V, 

47)1 1       16*4 

17,1,      471l 

16        181] 

5,600 

88*4    ■'<•"> 

33-1,      36*4 

88       38V 

327,      381, 

321; 

.',,000 

.17        30 

88V      IP 

3s           III 

3si-     89*4 

30 

38 

30 

9,  in" 

89*]    40*4 

l(|l| 

89V 

II  3, 

17..  7011 

7!l        B2>4 

Ills        |(IS 

1081] 

10S1; 

77,1; 

763, 

99, 

200 

20      21V 

2()i;    22*1 

22V 

2.3', 

21', 

'.  1, 

(ii.ii    9SV 

98       98  1 

07 

98 

07 

88       68V 

68       681] 

63-1, 

681] 

2,600 

•oo       96 

•90       96 

•90       98 

•',,1 

oov 

100 

87V    27*i 

28       2M| 

4,600 

Ml-",   I03lj 

I0H]   Hljv, 

99     1111 

mo     nun-. 

10(11-. 

loin-. 

6,400 

•loo     108 

1001;    1027, 

•100 

103 

103 

1031- 

•CiO       78 

•60       7:; 

111       117', 

•60       73 

116        IIV" 

1161]  U64, 

117      117 

1  17 

2  ,  1  1  11  1 

88*4    '•' i'i 

94V 

(12 

27,200 

100        I00\ 

10(11,    100*4 

991     100*| 

99V 

3.700 

►1041  -  [09lj 

•1041]  109V 

106 

106 

22*1     22.1, 

22 

22 

7.100 

B8V    94 

02         9314 

90       'H 

88       92*1 

92 

5,800 

481]     18V 

IS          is 

17         17 

17          171- 

17 

47 

47 

17 

1.700 

11  si,    IL'J's 

11  1*4   1  L9V 

1161]  120*1 

117V  IWl 

L16V  1  18V 

296,206 

»108      107 

•108      1117 

106      101. 

1061, 

200 

54*4 

84 

1  .000 

108*4  108 

108*4    105V 

102V  mi., 

1037, 

07. "mi 

l.-.i,     16*t 

17,1,       17,1. 

161 S 

16'., 

161- 

7.200 

78       77, 

73          73 

73 

73 

•73 

600 

18        I6*i 

17.1,      16*4 

18       18*1 

16       I6I4 

16 

IS 

17'8 

103, 

72.100 

289     240 

238*4  2307, 

237,     288 

2.37, 

237, 

237, 

1,800 

121;      12V 

121]     12V 

121]     12V 

•12 

18 

121, 

1,100 

821]    si  i, 

sj       831] 

83V 

S2.i, 

:  r  i  -     (8*a 

48       l7-\ 

16 

1  • 

173.  soil 

76       BH4 

77         80V 

771-    791| 

77 

78V 

7,, 

7s 

22.SOO 

►90       B8 

•90       98 

•92       98 

03 

03 

•114       117 

no     lie. 

•118     lis 

•116      117 

1  16 

116 

•111 

117 

200 

[88      i  ni 

•189      17i0 

1 13       1  13 

•1  171] 

1 .v. 

1  16 

1  18 

I.Oi  0 

•86 

98 

88       B8*i 

81        86 

so       92 

701; 

83 

16,800 

112",   117,1, 

1121,  116*i 

I09*(  118*4 

1    III     ;      |   |J    , 

IDS 

Ill's 

lOSV 

1003, 

228.000 

mo     Kin 

10014     KM 

101       101     1 

1001- 

1001- 

1 , 

127       134 

127',   1371: 

1261]  131 

12(17, 

127 

8,900 

40       60*1 

181]     19*1 

101, 

I'i 

1  1 

101,      11*4 

11*1      12is 

111]     11*4 

111-     11.1, 

IK, 

111] 

0,700 

.  ..i     2  10  - 

227,      226*1 

220 

o-j.> 

217 

221 

21.100 

84*4    96V 

93*1    94 

99       98is 

91*1    88 

033, 

13.70(1 

103      102V 

102      102    1 

1 02      1 08 

106V 

nn 

101 

1  .sou 

88       881} 

87I4    88*1 

861]      3lw, 

33 

36V 

311  , 



88V    6414 

681]    68*1 

63V     64 

83V 

63V 

63*, 

3.300 

"in       96 

96       96  1 

07,1, 

:i-i  i    37V 

37         87*| 

361- 

37V 

37is 

17.3011 

B8I4        -»_•!, 

621]    63 

61*4     7.2  ■- 

51 1:    631] 

77,1 

51 

7,0 

50 

1.0110 

Ill      145 

•111        117. 

•148      146 

112       1121- 

1  II'; 

nn, 

•111 

143 

7,00 

•8U1    52ij 

•81V    52': 

7>2i:     521] 

52'; 

521; 

•63 

53 

■too 

201*4  2041- 

ms     204 

197V 

10!) 

107V 

1981 

98       961 , 

93i2    98*| 

03  <- 

07, 

95 

92,000 

241;     251i 

2314    25'2 

28*|    24 

28V     237, 

233, 

233; 

2,800 

•88       66 

64*4    •'>■"> 

•61*4     7,7, 

68 

55 

7,00 

80V    SO'i 

•30        30V 

3iii  1     801] 

31         31 

31 

31 

313, 

•inn 

77,       701] 

77 

10.300 

II8I4  116 

ill':  M4i< 

III)       111', 

1121, 

116*8 

78,400 

1031]  1031] 

108*4  103*i 

•102       101 

•102 

nn 

•102 

Ml 

200 

17        I8>i 

46       48 

47         47 

L6I4      MJI4 

47', 

471, 

188     lid'' 

1371,    143*4 

137',   1  12*4 

1371-   1  10", 

13  1', 

13  ti- 

1371- 

272.800 

111      ill 

114       114 

115      116 

1  1  ">".,    1  1  7,7,, 

11/,. 

ll  7,3,  lic.i; 

1.400 

7U,      7.V, 

72*1    74*4 

72:, 

721; 

73 

7,.  soil 

•47         471- 

171,    471] 

•47       47V 

•17 

47'; 

47 

47 

lor  •,  108*4 

106*4  109 

107,1,    KI7', 

106  -  10714 

108V 

I06V 

106V 

1071, 

370.650 

113*4  1141] 

111         11  i  ■', 

1 1 IV 

1151; 

117, 

6,400 

n     80*4 

77         70 

771.        7s7, 

777„ 

771; 

11,700 

12        [2*i 

12       1214 

•11          121- 

•  1  1        13 

11 

11"8 

11 

Il's 

2,000 

88*4     57V 

661]     7,7 

66*1    67 

68 

541, 

56 

10,7,0(1 

Till      7-": 

89       70-, 

60",      70 

70 

70 

70 

I.IOC 

ins      112 

112       11 2 
87       87 

112       112 

si 

1121;  1121- 
B8       BSI4 

112 

112 

•110 

112 

700 

•88         7,7,1- 

54 

43*, 

10(1 



ss         B8I4 

s7         ssi- 

• 

s7 

ss 

■inn 

117       117 

lis      lis 

1171;    lis 

117       117 

117 

110 

•117 

1 19 

1 .000 

5434     55  lS 

7,31:     7>t-i, 

7,1 

84V 

7,33, 

".too 

84       86*1 

611]      64 '; 

61 1; 

63' 1 

613, 

627, 

12.600 

31U     32 

31         3  1'., 

301,     SI*] 

3014     30"; 

80 

301- 

30 

301, 

40, 60(1 



02        98 

023.| 

•soi, 

800 

32       82 

8H]    83it 

70       79 

77        78 

77 

777, 

77 

77 

4.100 

•90        9S 

•                 001- 

•__         991] 

•96     loo 

•07, 

100 

100 

128      130 

129?g  130 

12s 

12814 

12S1, 

800 

113    ne 

•113    ue 

lli>i.|  iir,i. 

116 

116 

117,3,  n0J4 

300 

981]    94*1 

88*8     BH] 

90        901; 

ss 

001-1 

B7V 

89 

B.660 

•921]    'i'i 

•92     95 

93         03 

•02       98 

•02 

93    1 

100 

•72V     76 

74     75 

76         76 

73         77, 

•78V 

741; 

743s 

3.100 

8TOCK8 

NEW    YOHK    STOCK 

EXCHANGE 


PER  SHARE 

Rang*  fat    Yen   mi" 

On  aartr  0/  10O  short  toll 


I    •  fii 


HI    VO 


loduitrUI&MlsctCon.)    Par 

Mu  key    Companies 100 

Do      pref        100 

Manhattan  Hhlrt 26 

Martin   1'arry  Corp. nc  par 

m  uid  Motor,  ino loo 

DO      1st    pref 100 

Do     M  pref 100 

May  Department  Stores.. 100 

l).i     preferred 100 

M  exlcan  Petroleum 1 00 

Do      pref 100 

Miami  Copper 5 

Ml,l, Me  States  1)11  Corp 10 

Mldvale  Steel  4  Ordnance.  .50 

Montana  Power 100 

M  ulllns   Body no  par 

National  Acme 60 

N'.it  Aniline  4  Ohem  vlc.oo  par 

I)-,      preferred  v  t  c 100 

National   BBtcult 100 

Do     prrferred 100 

National  Cloak  A  Suit 100 

Do     preferred 100 

Nat  Conduit  A  Cable. N o  par 
Nat  KnaruK  A  Stamp's...  100 

Do      pref 100 

National   I-«ad 100 

Do     pref 100 

Nevada  Consol  Copper 5 

New   York   Air   Brake 100 

New  York  Dock 100 

Do     preferred 100 

North  American  Co 100 

Nova  Scotia  8teel  A  Coal..  100 

Ohio  Cltlt*  One  (The) 25 

Ohio  Fuel  Supply 25 

Oklahoma  Prod  A  Refining -.5 

Ontario  Silver  Mining 100 

Otis    Elevator no  par 

Otis  I Steel no  par 

Owens  Bottle 25 

Pacific  Development 

Pacific  Gal  4  Klectrlo 100 

Pacific   Mall  SS 5 

Pacific  Toleph  4  Telea 100 

Pan- Am  Pet  4  Trans 60 


Do 


Clas 


V' 


Parish*  Bingham..  ..no par 
Penn-Seaboard  St'l  v  t  o  No  par 
Peoples  G  L  4  C  (Chic)..  100 
Philadelphia  Co  (Plttsb)...50 
Pierce- Arrow  M  Car. _ -Wo  par 

Do     pref 100 

Pierce  OH  Corporation 25 

l)o       pref 100 

Pittsburgh  Coal  of  Pa 100 

Do     pref 100 

Pond  Creek  Coal.. 10 

Pressed  Steel  Car.. 10o 

Do     pref 100 

Public  Serv  Corp  of  N  J..  100 

Pullman   Company 100 

Punta  Alegre  Sugar 50 

Railway  Steel  Spring 100 

Do     pref 100 

Ray  Consolidated  Copper..  10 
ReralngtonTypewrltervto  100 
Replogle  Steel   .....     .no  par 

Republic  Iron  4  Steelf 100 

Do     pref 100 

Republic  Motor  Truck., Vo  par 
Royal  Dutch  Co  (N  Y  shares). 

St  Joseph  Lead 10 

Savage  Arms  Corp 100 

Saxon  Motor  Cat  Corp.  ..100 

Sears,  Roebuck  4  Co 100 

Shattuck  Aril  Copper 10 

shell  Transp  <v  Trading. ...  £2 
Sinclair  f  ?ons  Oil .  'orp  No  par 
Sloss-Sbeffleld  Steel  4  Iron  100 

Do     preferred 100 

So  Porto  Rico  Sugar  pref.  .100 
Standard  Milling    100 

Do     preferred 100 

Stromberg  Carburet  .No  par 
Studebaker  Corp  (The)    ..100 

Do     pref 100 

Stilt sMotor  Car  of  Am..Vo  par 

Superior  Steel  Corp'n 100 

Tenn  Copp  4  C  tr  cttB.No  par 

Texas  Company  (The)t 100 

Tobacco   Products  Corp..  100 

Do     pref 100 

Transcontinental  Oil..  No  par 
Transue  4  Williams  8t..V»  pv 
Underwood  Typewriter...  100 
Colon  Bag  4  Paper  Corp.  100 

Union  Oil.    . no  par 

United  Alloy  Steel No  par 

United  Drug 100, 

Do     1st  preferred 50' 

Do     2d    preferred 100 

United  Fruit 100 

United  Retail  Stores  -.No  par 
US  Cast  I  Pipe  4  Fdy 100 

Do     pref 100 

U  8  Express 100 

U  8  Food  Products  Corp..  100 
U  8  Industrial  Alcohol    .  ..100 

Do     pref 100 

U  S Realty  4  Improvement  100 
United  8tates  Rubber   ...100 

Do     1st   pref 100 

U  8  Smelting  Ref  4  M 50 

Do     pref 50 

United  States  Steel  Corp..  100 

Do     pref 100 

Utah  Copper 10 

Utah  Securities  v  t  o 100 

Vanadium  Corp no  nor 

Virginia-Carolina  Chem.._100 

Do     pref 100 

Virginia  Iron  C  4  C 100 

Wells.  Fargo  Express 100 

Western  Union  Telegraph.  100 

Westlnghouse  Air  Brake 60 

westlnghouse  Elec  4  Mfg..50 

White   Motor* 50 

Willys-Overland  (The) 25 

Do     pref   (n4u) 100 

Wllson4Co.Inc.  v  t  e...Vo  par 

Do    preferred 100 

Woolworth  (F  W) 100 

Do     pref 100 

Worthlngton  P  4  M  v  t  0..10O 

Do     prefA 100 

Do     prefB 100 


S  ptr  short 

June  f 
Aug   6 
33 

26V    Ja"22 

603)     Jau22 

.     Jan   2 

Jan  4 

Jan  3 

Jau23 


60 
104 
II 


40 

47, 

S7 
107 
112 

70 
103 
si- 

45'i 

93 

64 
102 


1)9 

32     Oct     9 

40U  Feb  7 
54      NOTM 

Nov  I  3 

Jan  2 
Sept.M, 

Alltl.'O 

Jan22 

Feb  M 

J. hi  i .', 
Jan  11 

H.-pI     - 

13i4  Nov2S 
91U  1 
lQig  Feb  7 
44U  Marl3 
47  Jan  II 
46       Jan30 

a35»«    Feb  14 

43       Jan  IK 

8       Feb  3 

5V  MarlK 

12s  Nov  12 
341j  Dec  I  6 
46  Mar  3 
7034  I'''  1  I 
7,slj 

29t]  Feb  8 
22        Jan.'l 

67  Jan21 
1  )ocl3 

42  Dei  1  i 
271]  Apr.*" 
32  Dcc3  1 
30  Jan  3| 
3S3,  Jan22 
101 1]  Jan  3 
16  Jan  2 
Dec.311 

45  Feb  3 1 
85V  Marl7 
12v,   Feb  5 

ISO       1, hi  1 

Mar    3 

Dec  is 

N'.,'2s 

Apr  4 

68V    FeblO 

104      Feb  4 

19      Mar  4 

68  Aiiuls 

46  1 

71':  Janls 
100  Jan  13 
441]  Sept  8 
84  AUs-27 
12';  Dec  I  2 
63is  Jan.'l 
6U  Mar21 

168V  Pebia 
10       1 


100 
60 

110 
51 


Del. 


107 
124 

S7.1- 

36»4 
45<4 
92 


41'i    Dec  12 

46i2  FeblO 
85     Marll 

Jan27 
Jan!  I 
Jan  2 
Janl" 
Jan22 
Jun22 
42U  Febl4 
32        Jan.'l 

0-'4     Dec      1 

184  Jan  2 
72>g  Jan29 
97";  I),-,   ' 

37U  Jan  11 
116  Jan  8 
76   Jan  3 

34*8  Dec  17, 

37V  Janll 
901)  Jan  6 

60  July  is 
91   Jau28 

167  FeblO 
80 1  j  Aun21 
14  Jan  17. 
421]  Janl,', 
1634  Feb  6 
66  Apr  8 
u-c  1 
96U  Jan  2 
17V  Jan  3 
73   J  an 2  1 

109  Jan20 
43U  Jan21 
45  Janis 
88V  FeblO 

111U  Deri.' 

65lg  Feb  7 

s»4  Dec  16 
7,11- 

61  FeblO 

110  Jan  7 
64  Mar31 
61V  Noi  12 

•Jept22 

941)  Janl5 

40>i  Jan21 

45  Jan  3 

23U  Jan22 

87V  Jan  7 

65H  Jan20 
V  ,v  11 

120  Feb  7 

112V  I 

50  Febl3 

88  Jan  9 

66  Jan  3' 


111 


f  ptr  i',-i'f 

66  July  II 
381;  Julyl7 

61      Jul>'28 

84';  Jul>'28 
46'tJune  3 

111)     May   .' 
- 

lis*,  8ep(30 
32*4  July  17 
7I»4  N.v  Is 
62i4  JulyH 
83  Jul>20 
53  Oct20 
431-  July  12 
77,  Nov  7 
9H- 

1     ■ 
1121       Marl4 
Joly.'rt 

ins  , 

24»4  July  16 

S8»«Jun«'  7 
104     May27 

941] 
112      July  is 

21V  J  nil  17 
145>4 

70*4  July30 

75      Jnlyjo 

67  July2s 

97  June  2 
61V  July  10 
55  July25 
13V  MajrlO 
in« 

1  10        Nov    3 

Nov  II 

74        00tl7 

80     c 
76U  July24 
423g  July  11 
41        I 

II"; 

I  IccIO 

t47ov26 

68  July  18 
67  May  2  i'i 
43      Apr  2s 

O012O 
Oot20 

■ ' 

1051]  Oot28 
74V  July29 

3D)  (lei  Is 
109         Ocl.MI 

106  July  16 
9134Jan  7 
1321)  Julyl7 

98  I     Her     s 

1071]  Mov  61 
112  June  3 
271)  July  17 
1051)    tier.' I 

Dee!  1 

145  Nov  1 
1061)  Julv28 
741)  NOV  1 
121  Julyl7 
17  JulyH 
941)  011  17 
20       Aug   6 

19V  July26 

SI     j     Dec31 
64U  Nov    3 
89      Nov   8 
971)  July  8 
117     Sept  6 
160       OetlS 
94i«  Junel2 
1091]    OotlO 
17,1        OCI2.S 
lOH;    '- 
1447,    Octl-I 
64V  June  3 
1714  '  ' 
345 

115  June30 
120    JuneSO 

62*8   N 

74V    Oci.'O 
107';    1 
100     JulylO 

45"gO(i    II 

68«s  July28 
176i|  July29 

68V  May  9 

166  July29 
215  Oct  31 1 
IIOI4     Octll 

\ug  7 
74V  July  7 
32»4  •■• 
9H,    Oct    1 

167  May'27 
1 1 1      May23 

50 7i  June  6 

1191)  JulylO 

78U   N 

60  Mar  2 
1151)  JulyH 
1171]  Julyl7 

971]  Julyl6 

21H  Junell 

921,  JulyH 
1 15V    Oct    7 

jss  I)cf31 

79  May  2  3 
921]  May26 
126      July   7 

597»  J 

40U June  2 

May    9 

1047,  July  2 
104i|  JunelC 
136>»  May  19 

1171]  July.'", 
117  Oct  7 
98V  Oct  15 
81       Oct  8 


PKK  SHARK 

Rantt  fur  hrtrion, 

Ytar  1918 


I  !<'•  •»  .■'  $  ptr  ,har. 
70  Dec  7si,  Pet 
67       Jan       66     May 


221]  Jan 
Ml  l,r«- 
19  May 
19  May 
47       Jan 


42 1|  Nov 
U9V  Not 
32H  No» 
83V  No> 

63t]    lit 

Jan      I'll        Oe> 
Jan      107        I>W 


2214  Dm 

33 

■    Jai 

4 1         1 >rc 

64     June 

... 
61 
si 

Mar 

)  No, 

26*4   Jan 

33 

... 

Ma 

90  Au» 
10fll4  rept 

65  Sept 
100       Jan 

13        M   ■• 

3714    Jan 

9914  Mar 
161)  Dee 
9hl|  Dec 
181)  jnn 
42  Jan 
371)  Aug 
62i|  Dec 
36<,  Mar 
40        Oct 


1101,    D4H 

114     u» 

67>)  Dor 
K'4  Do» 
2IH  July 

7.1';  Ml) 

001,  Fet 
89V    Oar 

I07,i|  May 
217,  May 

139  Mar 
27  Mar 
48V  Dot 
671,  Nor 
70  Aui 
48  Oot 
461]  Jun* 


4'4-  Jan 


13     Junt 


701*    AUI 


23i]    Jan 

IHI4    Dec 
03U     Oct 


39V  Jan 
21  Apr 
34  Jan 
89>4  Jan 
16     Sept 

"42  '  "  jan 
79V  Jan 
15  Nov 
551]  Nov 
93  Apr 
85       Oct 

1001,    Jan 

*45V  " Jan 

95  Jan 
19U   Dec 


40  Dot 
27  Oot 
7214    Oot 


61  Nor 

37,i4  Oei 

6H4  Nor 

104  Der 

l')i,  Oot 

"88V    Fst 

87,7,  Dec 
20  Jun 1 
73  Aut 
100  Aui 
1091]  Mai 
132U  No» 

"781,  Dar 
JOS')  Da» 
26U  Mar 


i72&«    Jan      96     Mar 
926,    jaD     1021,  Sept 


6D)  Dec  80i)  Mar 

V   Aug  18      Nor 

133»4JUDe  761)    Dar 

il3      Dec  I8I4   Fat 


M 
si 
102 
84 


Jan 
Feb 
Jan 
Jan 


7H4MM 
93U  Jul) 
110  No» 
120  Da« 
89       Jaa 


337,    Apr 
801]  July 


72V  No* 
100      Nor 


37 

Oct 

65      Da« 

34  U 

Mar 

46»n  Mai 

12V 

Dm 

21       Jul) 

1361, 

Jan 

203       Oot 

4M, 

Mar 

X87U 

Mar 

104'|    Oat 

36V 

Oct 

42     Mar 

100 

Apr 

112       I>« 

66 

Jan 

80     Mar 

36V 

Oct 

441,  Mai 

69 

June 

90',   l>a» 

46 

Jan 

601,  No» 

77 

June 

B8V  Dor 

lieu 

Jan 

1661]   Oa« 

IIV 

Apr 

19     May 

41 

Mar 

47«4    Fab 

HI] 

Apr 

161)  Mar 

x96 

Dec 

137     Mar 

94 

Oct 

99      Mai 

8 

Mar 

26      Oei 

61 

Jan 

90V   Dm 

x95 

Jan 

110       Dot 

321) 

Apr 

60*4    Oot 

42V 

Apr 

47V    O** 

llfll,    Aug 

108 

Mar 

list.  Dee 

71U 

1XV 

93       Oot 

11 

Sept 

1514  Nor 

33*4 

Jan 

60U  Nor 

98 

Jan 

113»i   Dae 

60 

Jan 

731,  Juir 

63»4  Sept 

S3I4      JSL 

77U 

Aug 

95*|    Apr 

96 

Dee 

96      Dar 

B8V 

Jan 

471]  Mar 

36«4 

Jan 

49      Nor 

151) 

Jan 

30      Nor 

75 

Jan 

89V  Nov 

46U 

Jan 

77st   Da* 

90V  Bob* 

991)   Dar 

110 

Mar 

1081)    Oot 

111 

Oct 

115     want 

34 

Jan 

69      Aut 

85V 

Feb 

91      Apr 

59 

Jan 

70V  July 

'  Bid  and  asked  prices:  00  aalea  0n  this  day       |  Less  than  100  shares.      jEx-rlgbta        a  Ex-dlv  and  rights.     1  Ex-dl»      ^  For  OuetuaUons  In  rlgbta  see  p.  150. 
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Jan.  1909  lie  Exchange  method  of  euoling  bonds  was  changed  and  prices  are  now — "and  interest" — except  for  interest  and  de/auUed  bondi. 


BONDS 

It.  Y.  STOCK  EXCHANOE 
Week  ending  Jan.  9 


U.  S.  Qotirnminl. 
First  Liberty  Loan 

3*a     1st  15-30  year..l932'47 
Second  Llbeity  Loan 

4a  lat  L  L  conv.. _1932-'47 

4a  2nd  L  L 1927-'42 

Third  Liberty  Loan 
4MB     1st  L  Lconv...  1932-47 
4*8     2nd  L  L  conv._1927-'4-> 

4*8     3rd  L  1 1928 

Fourth  Liberty  Loan 

4*a     1st  L  L  2nd  oonv  1932'47 

4*8     4tbLL._ 1933-'38 

Victory  Liberty  Loan 
4%a     conv  g  notes...  l 

3%a     conv  g  notea 1922-'23 

Sa  oonaol  registered d!930 

3a  oonaol  coupon dl930 

4a  registered 1925 

As   eoupon 1925 

Pan  Canal  10-30-yT  2a *1938 

Pan  Canal  10-30-yr  2a  reg..l93s 

Panama  Canal  3a  g 1961 

Mend 19«1 

Philippine  laland  4a 1914-34 

Fcrtlgn  Qomnminl. 
Anglo- French  5-yT  5e  Exter  loan. 
Argentine  Internal  5a  of  1909 — 
Bordeaux  (City  of)  15-yr  88.1934 
Chinese  (Hukuang  Ry)  6a  of  1911 
Cuba — External  debt  6a  of  1904. 
Exter  dt  6a  of  1914  ser  A. .1949 

External  loan  4  Ha 1949 

Dominion  of  Canada  g  6a 1921 

do  do  ...1926 

do  do  ...1931 

Japanese  Oovt — £  loan  4  Ha.  1925 

Second  setlea  4*8 1925 

do     do     "German    stamp". 

Sterling  loan  4a 1931 

Lyons  (City  of)  15-yr  6a 1934 

Marseilles  (City  of)  15-yr  681934 
Mexico — Exter  loan  £  6a  of  1899 

Oold  debt  4a  of  1904 1954 

Parla  (City  of)  6-year  6e 1921 

Tokyo  City  6a  loan  of  1912 

O  K  of  Gt  Brit  A  Ireland — 

6-year  5*%  notea.. 1921 

20-year  gold  bond  6*8.-1937 

10-year  conv  5*e 1929 

8-year  conv  6*8 pl922 

|  Ties*  an  price*  on  the  basis  o; 


■lata  and  City  Sacurltlaa. 

If  Y  City — 4*1  Corp  stock.  1960 

4*s  Corporate  stock 1964 

4  M  s  Corporate  stock 1966 

4*s  Corporate  stock  July  1967 

4*8  Corporate  stock 1965 

4*8  Corporate  stock 1963 

4%  Corporate  stock 1959 

4%  Corporate  stock 1958 

4%  Corporate  stock 1967 

4%Corporate  stock  reg..l956 

New    4*e 1957 

4*%  Corporate  stock 1967 

3*<~*o  Corporate  stock 1954 

ft  Y  State — 4a 1961 

Canal  Improvement  4a 1961 

Canal  Improvement  4a 1962 

Canal  Improvement  4a 1960 

Canal  Improvement  4*8.1964 
Canal  Improvement  4*8.1965 
Highway  Improv't  4*B..1963 
Highway  Improv  t  4*8.-1965 

Virginia  funded  debt  2-3a..l991 

Os  deferred  Brown  Broe  otfs 

Rallraad. 

Ann  Arbor  1st  g  4a *1995 

Atchison  Topeka  at  Santa  Fe — 

Oen  g  4a 1996 

Registered. 1995 

Adjustment  gold  4a 81996 

Registered 81905 

Stamped 41995 

Oonv  gold  4a 1965  J 

Oonv  4s  laeue  of  1910 1960  J 


Weet'i 
Range  or 
Last  Sal* 


A    O 

M     8 
M    N 


M  N 
F  A 
F     O 

F     A 

$5tt£ 


M  S 
M  S 
A    O 

J"  D 

M  8 
M  N 
M  N 
M  N 
M  N 
M  N 
M  N 
M    N 


Q     J 

A  O 
A     O 

Nov 
Nov 
M  N 

D 

D 

S 

J 
J 

s 


■ast  Okla  Dlv  1st  g  4s...  1928 
Rocky  Mtn  Dlv  1st  4s... 1965 
Trana  Con  Short  L  1st  4a.  1968 
Cal- Aril  1st  A  ref  4  *8"A"  1962 
■  FePreeAPh  1st  g  6a...  1942 

Atl  Coast  L  1st  gold  4a 81952  M  8 

Oen  unified  4*8 1964  J  D 

Ala  Mid  1st  gu  gold  6s. ..1928  M  N 

Bruns  A  W  1st  pu  gold  4a. 193s  J  J 

Charlea  A  Sav  1st  gold  7a. 1936  J  J 

L  *  N  coll  gold  4a 01962  M  N 

Bav  F  A  W  1st  gold  5a 1934  A  O 

1st  gold  5s 1934  A  O 

Bait  A  Ohio  prior  3*8 1925  J  I 

Registered 41926  Q  J 

1st  60-year  gold  4s »1948  A  O 

Reglatered 41948  Q  J 

10-yr  conv  4*s. 1933 

Refund  A  gen  5a  Series  A.  1995  J  D 

Temporary  10-yr  6a 1929  J  J 

Pitta  June  lat  gold  6a 1922  J  J 

P  June  A  M  Dlv  1st  g  3*8  1926  M  N 

FLEA  WVa8ysref4a_. 1941  M  N 

Soutbw  Dlv  lat  gold  3*8.1925  J  J 

Cent  Ohio  R  lat  eg  4*8..  1930]  M  $ 

CI  Lor  A  W  con  lat  g  6e_.  1933  A  O 
Ohio  River  RR  latg  6a...l9:<' 

General  gold  6e 1937  A  O 

Pitta  Clev  ATol  1st  g  6a.  .1922  A  O 

Tol  A  Cln  dlv  lat  ref  4a  A.  1969  J  i 

Buffalo  R  A  P  gen  g  6a 1937  M  > 

Gonaol4*s 1967  M  N 

All  A  West  lat  g4agu I 

Clear  A  Man  1st  gu  g  6a.. 


)j  A  Pitta  1st  gold  6a. .1921 
i  lat  g  6a 1922 

>»n»fl  ,.i  A  6a. ..1962 

ll      0  yr  6**38 

.!  ..r '.»  i«t  goid6e...pl946 

.1945 

p  «oc. ir  n*  June    1929 

pur  money  g  4a  1951 

Mao  A  Nor  Dlv  lat  g  6a. .1946 


Mid  <. 


OtI 


Ml  Dlv  6a 1947 

t  g  6a.. 

Unroll  g  68.1937 
|old6*.. 


99. SO  Sale9S.9S  100.40 

93.20  Sale  92.90  93.48    296 

92.00  Sale  91.90  92.902121 

93.30  Sale  93.30  94.00    489 

92.40  Sale  92.28  92. s6  7704 

94.52  Sale  94.50  94.90  10617 

101.10  Sale  101.10  101.10        1 

92.60  Sale  92  40  92 .'.it.  21754 


Range 
Year 
1919 


So.  Low     High 


3270  98.20  101.00 


NJW   Bt.lt 

99.00    Sale 


105%  106 


99.00      99.30  12911 
19.4014368 

99%  Sepfl'.i 

100%  Aug '19 ! 

106     O.-t  '19 

105U  1063*  105%       LOS 

98%  Marl" 

99      July*18 

90     Dec    1.) 

ss%  Oct  -iy 

100     Fab  *16 


88  % 

88 'g 



96% 

Bali 

71 

Bala 

92  % 

I  51 

56  % 

90% 

91 

84  Ig 

s7 

7438 

76 

98 

.Sale 

93  lg 

94% 

91% 

Bala 

:  sa 

Sale 

t  82 

Sale 

76% 

Sale 

Bala 

92% 

92  1 

92% 

Sale 

:  42 

Sale 

30 

41  % 

92>t 

Bale 

60 

Sale 

96% 

Sale 

90 

Rale 

95>4 

Sale 

95% 

Sale 

94% 

Sale 

'.•4 

94% 

'..-4 

977» 

99%  100% 

D9l| 

100 

99%  100% 

90 

90 

Sale 

90 

90% 

BfPi 

90in 

100 

Bala 

99% 

Bale 

81 

83»4 

•98 

•99% 



99% 

10712  109U 

M  afAj 

70"g  72 

91%  92% 
54  Jan  '20 
90%  91% 

83%  Dec  '111 
75  7.-.1; 

97%        98 


'.12% 

91 

80 

79% 

76 


93% 
92 

sa 

82 

79% 

71 

92% 

92% 


107      1081| 






~52~ 

"59" 

5i% 

57% 

79% 

Bale 

71 

74 

7 1>I 

Sale 

88'4 

88  ig 
66 'g 
76% 
81 

':',' 

77% 
78 

~n 


Sale 
69~% 


95 
79% 

96 

11~4~ 
Sale 


Sale 

07% 

Bali 

901* 

Bali 
Bale 
Bale 

75% 

87% 

ft  u 
96 

78% 


Bate 

90 

95 


76 
92% 


03% 

92% 

39% 

40      Dec  '19 

92%  93 

59  61 

95%  97  U 

88%  91 

95  95% 

MS  96% 


93  94% 

93U  93U 
97  Nov' 19 
99%  Dec  *19 
99  Jun  '20 
9914         99U 

90 

89%        90% 

91      Dec    19 

92%  Nov'19 

100  100% 

100 

82%  NoV19 

98%  Aug  *19 

100      Nov*  19 

98%  Aug  '19 

99     Sept'19 

107%       108 

102%  Dec    18 

107%        107% 

100%  June' 18 

787g  Deo  *18 

69      NoVl9 

50%         53% 

78%  82 'g 
77  8epfl9 
71%  71% 
73%  June'  is 
70%  71% 
69%  09% 
89% 
90%  Nov' IS 
69%  Dec  '19 
75'g  Dec  *19 
81  81 

95  June' 19 
79>j  80 

76%         78 
98%  June' 19 
80     Oct   *19 
129%  Aug '15 
72  72% 

105  Aug '19 
105      July*16 

EM 
87     Feb  *19 

09% 

92%  Mar' 17 
62%         66 
09 

89*4     ra 

112     Jan  '12 

69  til 

77  ig 
87%  Dec  '  19 
91 

95*4  I)"'  '19 
\'IK'19 

99ig  Mar' 18 

Deo  '19 
79     1  1 
711     1 1 
103<g  Feb    16 

100  loo 

97%  Aug '19 


L9 

33 


92.50  96.00 
91.00  96.10 

92.80  90.00 
91.12  95.30 
93  J  G  90.00 

95.42  102.06 
91.GV  95.72 

9S.S0  100.08 
9&80  100.48 
97%  99?g 
98  100U 
104%  106% 
103  106% 
9SU    98% 


8 

ol 
14 
102 
10 
12 
13 
23 

199 

41) 

11.' 
701 
770 
-'IS 


56 


87%    91 
88%    91 


93%    97% 
72        93 
92%    92% 
45ig     72% 
90%  100 
83%    93% 
75       85 
96%    99ig 
92        98% 
90%    98% 
70%    93% 
93 


89 
80% 


92%    92% 
92%    92% 


79% 
61 


91%  100% 
55       83 

94%  99  Mi 
66  101% 
94%  96% 
95ig    98% 


93% 

95 

90 

98% 

99% 

12      s;)l. 

...  90% 
...  90% 
24  98% 
8  98*4 
...  81ij 
...  98 
90% 
98% 
96% 
106% 


98 
98 
99% 
103% 
102% 
102'g 
93% 
93% 
93% 
93% 
102% 
102% 
83% 
98% 
100 
99% 
99 
109% 


100%  108% 


59  74% 

50%  58 

75%  85% 

76%  82 

68  80»4 


'2  79% 

2     65ig  76% 

>8  102U 

88  92% 

69%  70 

73ij  81 

81  85 

95  95 

75's  85% 

76%  88 

96%  98% 

80  80 


71 

.... 


M 


74%  May' 19 
90     May'18 

97%  J  . 
91>4  Jan  '19 

si       I  I 

• 

100     A| 

lOOif  Jnn 


68       78% 
105      107% 


SI        89% 
37        87 
59%    82% 


53U    80 
55 1 1    82% 
82lj    98% 


82  87% 

51%  78 

70  86I4 

87%  89% 

95%  »5% 

95%  96 

88  91% 


92%    99 

I 
70        84% 


I    100      101 
1    100%  103 
1      84*1    95% 
76       82 
97%  100% 
H4%    94% 
112        99% 
74%    76U 


Ul%     Vl% 
si        90 
100      105 
100      103 
08      100 


BONDS 

N.  Y.  8TOCK  EXCHANGE 
Week  ending    Jan.  9 


1 


Cent  Vermont  1st  gu  g  4a..<1920  Q 
Obeaa  A  O  fund  A  Impt  6a..  1929  J 

lat  oonaol  gold  6a 1939  M 

Registered. 1939  "• 

General  gold  4*a 1992  "0 

Reglatered 1992  1* 

30-year  convertible  4*8..  1930  F 
30-year  conv  secured  6a..  1946  A 

Big  Sandy  1st  4a 1944  J 

Coal  River  Ry  lat  gu  4a. .1945  •* 

Craig  Valley  lat  g  6a 1940  J 

Potta  Creek  Br  lat  4a 1946  J 

R  A  A  Dlv  1st  con  g  4s. ..1989  J 

2d  consol  gold  4e 1989  J 

Greenbrier  Ry  1st  gu  g  4a.  1940  M 

Warm  Springs  V  1st  g  6a. .1941  «■ 

Chic  A  Alton  RR  ref  g  3a. ..1949  A 

RaUtray  1st  lien  3*8 1950  * 

Chicago  Burlington  A  Qulncy — 

Denver  Dlv  4a 1922  F 

Illinois  Dlv  3*8 1949  J 

nilnol8Dlv4a 1949  J 

Joint  bonds.     See  Great  North. 
Nebraska  Extension  4s...  1927  "*- 

Registered 1927  ** 

General  4s 195S  ■* 

Chic  A  E  111  ref  A  Imp  4a  g..l955  J 
U  S  Mtg  A  Tr  Co  otfa  of  dep..  — 

lat  oonaol  gold  88 1934  A 

General  consol  lat  6a 1937  M 

TJ  8  Mtg  A  Tr  Co  ctfs  of  dep.  -- 

Guar  Tr  Co  ctfs  of  dep — 

Purcb  money  1st  coal  5a..  1942  F 
Chic  4  IndC  Ry  1st  5e...  1936  * 
Chicago  Oreat  West  lat  4a. .1959  M 
Chic  Ind  A  Loulsv— Ref  08.1947  J 

Refunding  gold  5a 1947  J 

Refunding  4s  Series  C 1947  J 

Ind  A  Loulsv  1st  gu  4s. ..I960  J 

Chlo  Ind  A  Sou  60-yr  4s 1950  J 

Chic  L  3  A  East  1st  4  *s 1969  •» 

Cb  M  A  StP  gen  g  4s  ser  A.el9S9  * 

Registered «1989  Q 

Gen'l  gold  3  *8  Ser  B «1989  J 

General  4*8  Series  C «19S9  J 

Gen  A  ref  Ser  A  4  *s a2014  A 

Gen  ref  conv  Ser  B  5e a2014  F 

Convertible  4*8 1932  J 

Permanent  4b 1925  J 

26-year  debenture  4s 1934  J 

Chic  A  L  Sup  Dlv  g  5a 1921  J 

Chic  A  Mo  Rlv  Dlv  6a. ..1926  J 

Chlo  A  P  W  1st  g  58 1921  ■» 

C  M  A  Puget  Sd  lat  gu  48.1949  * 
Dubuque  Dlv  1st  8  f  68. ..1920  J 
Fargo  A  Sou  aseum  g  6s..  1924  J 
Mllw  A  Nor  1st  ext  4  *s..l934  •> 

Cons  extended  4*8 1934  J 

Wis  A  Minn  Dlv  g  5s 1921  J 

Wis  Valley  Dlv  let  6s 1920  J 

Chic  A  N'west  Ex  4s  ...1880-'26  ? 
Registered 1886-1926  J 


General  gold  3*8 1987  M 

Registered pl9S7  Q 

General  4s. 1987  M 

Stamped  4s 1987  M 

General  5s  stamped 1987  M 

Sinking  fund  6s 1879-1929  A 

Reglatered 1879-1929  A 

Sinking  fund  6e 1879-1929  A 

Reglatered 1879-1929  A 

Debenture   5e 1921  A 

Registered 1921 1 A 

Sinking  fund  deb  6s 1933  <*   N 

Registered 1933  *•    N 

Dea  Plalnee  Val  1st  gu4*s'47  "■  B 
FremElk  A  Mo  V  1st  6s. .1933  A  O 
Man  G  B  A  N  W  1st  3*8.1941  ■»  J 
Mllw  ASL  letgu  3*8. ..1941  J  J 
M11LS  A  West  1st  g6B...1921  I*     8 


Ext  A  Imp  s  f  gold  68. ..1929 

Aehland  Dlv  1st  g  6a. ..1925 

Mich  Dlv  1st  gold  6a..  1924 

Mil  Spar  A  N  W  1st  gu  48.1947 

St  L  Poo  A  N  W  1st  gu  5s  1948  J 

Chicago  Rock  Isl  A  Pao— 

Railway  general  gold  4S...198S1  J 
Reglatered 1988  * 


Refunding  gold  4a 1934 

20-year  debenture  6s 1932 

RI  Ark  A  Louis  l8t  4*s..l934 

Burl  C  R  A  N  1st  g  6a 1934 

O  R  I  F  A  N  W  lat  gu  6a..  1921 
Cbo  Okla  A  G  gen  g  5s.  .(71919 

Consol  gold  6a 1962 

Keok  A  Dee  Molnea  lat  6a  1923 
et  Paul  A  KCSh  L  1st  4*8'41 

Chic  St  P  M  A  O  cons  0a 1930 

Cons  08  reduced  to  3*8..  1930 

Debenture  5a.. 1930 

North  Wisconsin  1st  08...193O 
Superior  Short  L  let  6a  g.cl930 

Chlo  T  H  A  So  East  lat  6a. .1900 

Chic  A  Weat  Ind  gen  g  6a.. (1932 
Consol  50-year  4a 1962 

Cln  HAD  2d  gold  4*8 1937 

C  Find  A  Ft  W  1st  gu  4a  g  1923 
Day  A  Mich  1st  cons  4  *s  1931 

Clev  Cln  Ch  A  St  L  gen  4a..  1993 

20  year  deb  4*a 1931 

Oeneral  6e  Series  B 1993 

Cairo  Dlv  1st  gold  4s 1939 

Cln  W  A  M  Dlv  1st  g  4a.. 1991 
Bt  L  Dlv  lat  coll  tr  g  4a. ..1990 

Spr  A  Col  Dlv  latg  4a 1940 

W  W  Val  Dlv  1st  g  4a 1940 

O  I  St  LA  C  consol  6a 1920 

lat  gold  4a *1936 

Reglatered *1938 

Cln  8  A  CI  cons  lat  g  6a..  1928 
C  C  C  A  I  gen  cona  g  6a..  1934 

Ind  B  A  W  lat  pref  4a 1940 

O  Ind  A  W  lat  pref  6a...dl93S 

Peoria  A  Eaat  1st  cons  4s.  1940 

Income  4s 1990 

Clave  Short  L   1st  gu  4*8. ..1961 

Colorado  A  Sou  lat  r  4a..  . 


s 
i 

6 

J 

J 
J 
0 

J 
s 
o 
o 

J 

N 
O 
A 
D 

D 
S 
J 
B 

D 
M 
J 
J 

N 
J 

D 

J 

D 
J 

J 
N 
S 
J 
N 
f 
T 
J 
J 
O 
J 
O 
Apr 
A     O 


Refund  A  Ext  4*s. 


.1935 


i    Den  O  lot  g  0s. ..1921  J  •» 

Conn  A  Paa  Rlva  lat  g  4s.. .1943  A  O 

Cuba  RR  1st  60-year  6a  g... 1952  J  * 
Del  Lack  A  Western — 

Morrln  A  Eaa  lat  gu  3*8. .2000  J  O 

NYUrkaWlntgi 1931|J  J 

Cont«t  ruction  6a 19". 

Term  A  Improvt  4a 1923  "■  N 

Warren  lat  ref  gu  g  3  *a.. 2000  F  A 


Prtca 
Friday 
Jan.  9 


Week's 

Range  or 
Last  Sale 


Bid 
50 

84 
93% 
•8SU 
75 


Ask 

54 

Bala 
Bala 

94 

Sale 


76 

80% 

70 

78 

78 

64% 

70% 

66 

70U 

70 

4s 

31 


Bale 
Bale 

80 

81 

81 

09 

77% 

70 


Bale 

Sale 


98% 96  96 

74%     75%     74%         75% 
83%    Sale    83%         84 


91%    91% 


78% 
21% 
21% 

*6l" 

"61% 


81 
24% 
24 
99% 

87 

89 


56% 
94 
80 
66% 

"4" 

~72~" 


Bale 

99 

85% 
75 
71 
76% 


Bale 


58% 

77% 

60 

66% 

67% 

71 

62% 


96% 

64% 

97 

98% 

78 

79% 


Sale 

Sale 

Sale 

Sale 

Sale 

72 

Sale 

96 

100 
98 
65 
99% 

100% 
Sale 
79% 


90 

82 

100 

90 

91 

87% 

68 

68% 

63% 

•78 

78% 

97% 

99 

101%  109 

96 

104 

92% 

97% 

89% 

9H* 

V>U 

91 

80% 



92 

90% 

79% 

23 

21% 

98 

71% 

69 

78 

97% 

32 

56 

98% 

85*4 

84% 

63 

76% 

86 

70 

92% 

5s% 

77 

59% 

66% 

67 

70 

61% 

97% 

93 

96% 

65 

99% 
102 

78 

78 

95% 

99% 

90 

92 

67% 

70% 

79 

77% 

97% 
106 
109% 

96% 

96 

97% 

98 

90% 

97 
101% 
105% 

88 


92 
Oct  '19 
80% 
Dec  '19 
Dec  '  19 
July'19 
Nov'19 
Dec  '19 
Aug  '19 
Feb  '13 
Mar'17 
57% 
Nov'19 
Nov'19 
Apr  17 
May'19 
Dec  '19 
Oct  '19 

72 

Feb  '16 

59 

77% 

61 

70% 

70 

72 

63 

Nov'19 

Oct  '19 

96% 

65 

Dec  "19 

Sept'19 

78 
Dec  '19 

96 
Oct  '19 

92 
Oct  '19 
071, 
Apr    19 

80 
Dec   19 

98 
Oot  '19 
Apr  '16 
Dec  19 
Nov '18 
971 
Mar' 19 
Dec  '19 
Nov '18 
Oc.  '16 
Nov'19 
Jan  '17 


Range 
Year 
1919 


So.  Lou     High 
-  ..II  60       65 

7i    78%    93% 
49     91%     99% 


99% 1100%  Nov'19 

95%  Sale  95%  95% 
98  101  %  100  Sept'19 
98  100%  100%  100% 
74%  so  !  74  Dec  '19 
85%    91        93%  Oct  "19 


75% 


67% 
•64% 
63 
87% 
92% 

"82"% 
65 
66 

101 


Sale1  74% 
76% 

70% 

Bala    88 


88 


93% 


100 
60 


SO 


•r.0% 

70 


s7% 
77 
"77% 


100 


70% 

64% 
19 


I 


90 

97% 

97 

89 

68 

63% 
108 

83% 

85% 
118 

95 

07% 
102% 

60 

90 

88 

80 
88% 

t.":.H 

66% 
74% 
84 
101 

93% 
78% 


76 
May' 19 

67% 
Mar'19 

64 
Sept'19 
Feb  '19 
afaVlfl 
Oct  '19 

68 
Doc  '19 

NoV  19 

Nov' 16 
May'18 
Jane*  19 

Dec     19 

81 

May' 17 

Mar' 11 

Bapflt 

64% 

Jan  '19 
Nov'10 

May'19 


90%  93% 

90%  80% 

70  83% 

23  86 

20%  3«% 

98  104 

71%  80 

63%  80 

75  78 


51  63U 
98%  103% 
55%    85% 

'60%  "63  ~ 
75       81 
83%    80 
04       76% 


57 

71% 

54 

01% 

02 

09 

56 

96% 

93 

96 

60 

99% 

99% 

Ss'4 

78 
95% 
99 
88 
92 
63% 
09 
78 
75 
95% 
101% 


04 

84% 

74% 

81% 

81% 

85 

78% 

9M, 

93 

99% 

74 

100 

102 
89 
83 
98% 
99% 
93 
92 
71 

70% 
82% 
78% 

101 

100 


90%     97% 


90%  98 
97  98 
90       96% 


105      109 


%  101 

1'    90       99 

....    100     104 

1    101%    04 

,%    78% 

91%    98 

68'    09  70 

\  70% 

64%  76% 

70%  70% 
72 

—I    90  90 

—     97%  97% 


360 


.:: 


89  89 
05       76% 
63       71 

104  10s 

sji,    M 
87%    97 


102%  104U 
66%     65 


80  80 

76  84% 

69%  M% 

86%  70 

O07»  76% 

74%  74% 


52%  Jan  '20 

M       1)<V     I'l 

74%         75 

97  '.is 


88%  svi.t  IS 

70  70 

10.1         100% 

94%  Nov' 19 
1  «>b  -us 


99%  101 

93% 
4  107 
\     76% 


80% 

81 
89 

81% 
99% 


85       86% 

70        73 
99%  100% 
94%  101 
92%    95 


•  No  prtos  Friday:  lateat  this  week .  a  Doe  Jaa.  4  Due  April.  «  Due  May.   $  Duo  June,   a  Due  July.   *  One  Aug.   1  Due  Oct.    p  Due  Nov.  a  Due  Deo.   (Option  sale 


Jan.  10  1920. 


New  York  Bond  Record— Continued— Page  2 


155 


BONUS 

Y.  STUCK  KXCHANOE 
Week  ending  Jan.  B 


Pric* 

Friday 
Jun.  0. 


WttJc'i 
Range  or 
Latt  SaU 


Delaware  A  Hudson — 

lit  Ilea  equip  g  4  Hi 1032 

1st  A  ref  4s 1043 


Bid 


30-year  oonv  6s — 1936  A 

Alb  A  Suaq  couv  3  Ha 1946  A 

Renos  A  Saratoga  lit  7s..  1021  M 
Denver  A  Klo  Grande — 

1st  oons  g  4s 1838 

CodsoI  gold  4tts 

Improvement  gold  6s 1028  ■• 

1st  A  refunding  6s 1056  7 

Rio  Or  Juno  1st  gu  g  6S...1030 

Rio  Or  Sou  1st  gold  4s 1040 

Guaranteed 1040 

Bio  Or  West  1st  gold  4s..  1030 

M  tge  A  coll  trust  4s  A . .  1049 

Del*  Mack  —  1st  lien  g  4s. .1006 

Gold  4s 1006 

Oct  Rlv  Tun  TerTun4Hs.. 1061 
Dul  Missal*)  A  Nor  gen  5s. .1011 

Dul  A  Iron  Range  1st  6s 1037 

Registered 1037 

Dul  Sou  Shore  A  Atl  g  6s...  1037 
Elgin  Jollft  A  Kant  1st  g  6s. .1041 

Brie  1st  oonsol  gold  7s .1020 

N  Y  A  Krle  1st  ext  g  4S...1U47 

2d  ext  gold  6s 10 lit 

3rd  ext  gold  4m 

4th  ext  gold  6s IBM 

6th  ext  gold  4s ll>2s 

N  Y  L  E  A  W  1st  g  fd  7s. .  1020 
Brie  1st  cons  g  4s  prior. 

Registered IBM 

1st  oonsol  gen  Hen  g  48.199'' 

Registered 1006 

Peun  coll  trust  gold  4s..  1051 
60-year  conv  4s  Ser  A..lW5.t 

do    Series  B 1053 

Oen  oonv  4s  Series  D 1063 

Ohio  A  Erie  1st  gold  oa...lus_' 
Clev  A  Mabon  Vail  g  5s. -103s 
Brie  A  Jersey  1st  s  (  8s.. .1055 
Qenceee  111 vor  1st  s  f  6e . .  .  1067 

Long  Dock  oonsol  g  6s 1035 

Goal  A  RR  1st  our  gu  8s. .  102 2 
Dock  A  Impt  1st  ext  6s...  1043 
N  Y  AOreen  Lgug  6s. ..1046 
N  Y  Susy.  A  W  1st  ref  6s..  1037 

2d  gold  4tts 1037 

Oeneral  gold  6s 1040 

Terminal  1st  gold  6S...1043 

Mid  of  N  J  1st  ext  6s 1040 

Wllk  A  Kast  1st  gu  g  5s.  .1042 
tA  Ind  1st  oons  gu  g  6« 
Cvansv  A  T  H  1st  oons  6s..  1021 

1st  general  gold  6s 1042 

Mt  Vernon  1st  gold  (a.. .IBM 

Sull  Co  Branch  1st  g  5f 

Florida  E  Coast  1st  4H-...1050 

fort  9t  O  D  Co  1st  v    .^8.-1041 

Ft  Worth  A  Rio  Or  1st  g  4s.  IBM 

Oalv  Hous  A  lieu  1st  5a luXf 

Great  Nor  C  B  A  Q  soil  4s..  1021 

Beglstered a  1021 

1st  A  ref  4  Ks  Series  A 1961 

Registered 1961 

8t  Paul  M  A  Man  4s 1033 

1st  oonsol  g  8s 1033 

Registered 1033 

Reduced  to  gold  4 He.  1033 

Registered 1933 

Mont  ext  1st  gold  4s. ..1037 

Registered 1937 

Paclf lo  ext  guar  4s  £ 1940 

EMlnn  Nor  1)1  v  1st  g  4s..  194 s 

Minn  Onion  1st  g  8s 19 

Mont  O  1st  gu  g  8a 1937 

Registered 1037 

1st  Quar  gold  Ss ..1937 

Will  A  S  F  1st  gold  6s.. 1038 
Ore* i)  Bay  A  W  deb  otfs  "A". 

Debenturectts  "B" 

Quit  A  S  I  1st  ref  A  t  g  5s. .61952 
Hooking  Val  1st  oons  g  4  Vis  1090  J 

Registered 1090  J 

Col  A  H  V  1st  ext  g  4a 1048  A 

Col  A  Tol  1st  ext  4s 1056  P 

Houston  Belt  A  Term  1st  5- 
lUlnols  Central  1st  gold  4s.. 1051  J 

Registered 1061  J 

1st  gold  3Hs 1051  J 

Registered 1051  J 

Extended  1st  gold  3V|8...1051:A 

Registered 1951  i  A 

1st  gold  3s  sterling 1951  M 

Registered .1951  M 

Collateral  trust  gold  4I...1952  A 

Registered 1952  A 

1st  refunding  4a .1965  M 

Purchased  lines  3  His 1952  J 

L  N  O  A  Texas  gold  4a.. .1053  M 

Registered 1953  M 

16-year  secured  5i»s 1934  J 


n 


08* 

78      

85*    86 
72'x  .... 
100      104 


Sale 
731l 


.... 

30* 

58 

Sale 
62* 
78 

79* 

05 

90>g 

su 

74 

-0 

"«s" 

~07~~ 

02* 

"*H 

100 

55 

82      Sale 


90*    93* 

02  07 
10S 

03  100 

00* 

80* ! 

til*    65 

65 

IS  1 


0*  High 

06*    Doc' 19 
U  si 

83*        83* 
72 
102*  Apr  "19 

t',5*  7„ 

69 '»  Jan  '2o 
70     Dec' 10 
44*         45 
75  75 

61>*  Apr    11 
3i      July' 17 


65  ( 

51 

n    d^- 

7.,'a  July- 16 

70  *         80 
08*  June' 18 

105'i  Max*08 

■I  June' 19 
89*  Sept' lit 

Ml 

'.t'i's  June  is 
01*  Oct    in 

•17'!  Deo  '10 
04*  Nov' 15 
9s*  Aug' 19 
51  55 

si  Deo  "16 
41*  4.1 

71  June' 16 
78*  Jan   '20 
35*  17 
M           M 
:is           M 

106*  Jan  '17 

91*  0 

05      I  >■ 
108*  Sopt'10 
103     J 
102"i  July'17 

85     Jan  '18 


. 


Nov' 111 


Rang* 
Yei- 
101  1 


Low     High 

96        07 
78       85* 
78*    05* 
70>i     78* 
102*  102* 


62 
65 
70 
4  I* 


75* 
76* 
80 
M  : 


4 

!•■ 

62* 
47 

73* 
80 

3 

"72  " 

"m* 

.... 

80*4 

05 

.... 

4 

33 

89 's 
05* 

84* 
08 
100* 

"of* 

07* 

TtJ~ 
B7»| 

B8>| 

61 


98 1 3 
70* 


39        57* 


77* 
81 


M 
52 

55 
M* 


'.111;  101 
94  101 
107   109 


80 


Cairo  Bridge  gold  4a 1950 

I  Itohfleld  Dlv  1st  gold  38.1061 
Loulav  Dlv  A  Term  g  3  Ha  1053 

Registered 1053 

Middle  Dlv  reg  6s 1021 

Omaha  Dlv  1st  gold  3s...  1061 
St  Louis  Dlv  A  Term  g  3s. 1051 

Gold   3^8 1951 

Registered 1051 

oprlngf  Dlv  1st  g  3  Ha 1951 

Western  Lines  1st  g  4a 1951 

Registered 1951 

Bellev  A  Car  1st  6s 1923 

Caxb  A  Shaw  1st  gold  4s..  1932 
Chlo  St  L  A  N  O  gold  6s. .1951 

Registered 1951 

Oold  3Hs 1951 

Registered 1951 

Joint  1st  ref  5s  Series  A.  1083 
Memph  Dlv  1st  g  4s...  1051 

Registered 1051 

St  Louts  Sou  1st  gu  g  4s. .1931 

lod  111  A  Iowa  1st  g  4s 1050 

1st  A  Oreat  Nor  1st  g  6s 1010 

James  Frank  A  Clear  1st  4s.  1050 
Kansas  City  Sou  1st  gold  38.1950 

Registered 1950 

Ref  A  Impt  5s Apr  1050 

Kamsaa  City  Term  1st  4s.. .1980 
Lake  Erie  A  West  1st  g  5s. .1937 

2d  gold  5a 1941 

North  Otlo  1st  guar  g  5s..  1945 
1*1  Val  N  Y  1st  gu  g  4  Wis. .1940 

Registered .1940 

Lanlgh  Val  (Pal  cons  g  4a. .2003 
General  »«•<•  n«   .. 2003 


J 
'1 
J 

J 
J 
J 
J 
J 
J 
J 
J 
J 
A 
J 
J 
J 
J 
J      D 

Feb 

Feb 

J      J 

J 

J 
o 

A 
J 
J 
J 
J 
J 

0 

o 

B 
s 
O 

O 
N 

J 
N 
N 
J 
O 
1 
J 
J 
A 
A 
J 
J 
J 
J 
A 
A 
D 
B 

D 
D 

n 
r> 

D 
D 
P 


•,  I        S] 
95U    Salo 

84* 

1051* 


01* 

Bali 

83 

"so" 

77 
81* 

10i>* 

.... 

93* 
52ii 
8 


06 

98* 

57 

8* 
78 


701- 

60* 

80 

83        85 


71        73 


73*    74* 


75* 
M>| 

72 


67 

72* 


72 


•is 
70* 


76        M 


56 

fa 

93* 

94 

80* 


80* 
78* 
97* 
00* 

M 


g0*    B8* 

104      10SU 


100*  Deo  '06 
60  June'lS 
97     Dec  '18 

72  KOV'10 

38*  Jan   '17 

.     aug'19 

>.>o  "19 

11-      Nov'Il 

95  June'  12 

92     Aug '10 

M     .  n 

76      Doc  'lfl 

85  85* 

96  June' lit 
86U  Oct    19 

106*  Doc  '19 
lis     Apr  '17 
01* 
102*  May' 16 

80     Sept' 19 

•  let  '19 

09       Aug' 19 

101  's        101* 

13'. 14  May-Oe 

W(  '19 

its     Doe '18 

SB*  dm  -in 

7*  S>s 

73  Oct  '19 
72' 1         73 
73i.  June'  18 
73'sOot  '18 
76*  Apr  '19 "   78>4     76* 

82  Nov'l'.t 'j  80       82 

83  Nov' 19 j  83       88 

Sept' 17 


10 


84*    78* 


BO*    B5* 


80 

77 
74* 

103 


38* 

si 

74* 
99 
I08*i 


93*    94* 


06* 

51 

6* 

S8* 


lis 
66 
15* 
83* 

s.i 


1)00   '1 

Nov' 15 


SO     July'09 


93*    Sale 

78* 

60      


06*  . 

60 

68       63* 

65*    69 


73* 

72*... 


100 

70      


6SI4 


75>s 
93 


7". 
75 

80 
"OB*' 

n 


Bale 

78 

-a  U  • 
86* 
71* 


74  74*       n 

95*  Sept' 12 

76*       15 

69      Deo  '19 

72*         * 

60      Aug  '111 

93  D.i'j       I  • 

78*  Hoc    1  •■ 

80      Dc 
69  69 

\JZ  12 
109  June'16 
68*  Sept' 18 
62  Oct  '18 
67*  Dec  '19 
80  June' 18 
SO*  Nov' 16 

92  Nov' 10 
117*  May'10 
73     Mar' 19 

:eb  *19 
65*  July' IS 


83  Deo  "19 
73*  Dec  '19 
65  Nov' 17 
77*  Aug'19 
75'4  Dec  19 
93  Nov' 19 
so*  Aug' 19 
68*  59 
78  Oct  '00 
73  75 

75  76* 

83*  Nov'19 
80*  Feb  '17 
65  Aug'19 
S2  82 

78     Sept*19 
70*         71 
si  ,         R9* 


72       78 


73*     73* 


71*    79 


67* 
57* 
60 
88* 

78* 
60 


77* 

71* 

97* 

79 

61 

73* 


67  ■    os 


79  ,     7  1  j 


73       73 
91         BO* 

1 ,  1    M  1 


77*    79* 
93        96 
.50*     84* 


• 

71*     8.S 
70       81 
S3*    90 

M 

so 

88 
77* 


86* 

92 

80* 
00 


UOMis 
N.  V    STOCK  EXCHAJ     II 
Week  ending  Jan 


II 


PriC4 


Leh  V  Term  Ry  1st  gu  »  6a.  1041  A  O 

Registered 1941  A  O 

Lab  Val  RR  10-yr  ouil  6e..al028 

Leh  Val  Coal  Co  1st  gu  g  6a.  1033  J  J 

Registered 1033  J 

1st  lnt  reduced  to  4a 1         j 

Leh  A  N  Y  1st  guar  g  4a 1 

Registered 1 

Long  laid  1st  cous  gold  6s.. «1031  Q  J 

1st  oonsol  gold  4s 61031  Q  J 

Oeneral  gold  4s 19       j 

Ferry  gold  4  Ha 10       M 

Gold  4s 1 

Unified  gold  4a 1940  M  S 

Debenture  gold  6s I 

20-year  p  m  deb  Se 1937  M  N 

Guar  refunding  gold  4a...  1049  m  B 

Registered. 1949  m  s 

N  Y  B  A  M  B  1st  con  g  5« 

N  Y  A  R  B  1st  gold  5a 1927  M  S 

NorSh  B  1st  con  g  gu5s.olu:i2  y  j 

Louisiana  A  Ark  1st  g  6a 1927  M  t 

Louisville  A  Nash v  gen  6s..  1930  J  D 

Oold  6a 1937  m  N 

Unified  gold  4S 1940  J  J 

Registered 1940  J  J 

Collateral  trust  gold  5s...  1931  M  N 

L  Cln  A  Lex  gold  4^8. ..1931  M  N 

N  O  A  M  1st  gold  Oa 1930  J  J 

2d  gold  6s IBM  J  J 

Paducab  A  Mem  Dlv  4a..  1946  F  A 

St  Louis  Dlv  1st  gold  OS. .1921  M  S 

2d  gold  3s 1080  M  S 

Atl  Knox  A  Cln  Dlv  4s...  1055  M  N 


0S*  ... 


B  v<  1 

■■  ..1  m 

Lomi  Salt 


1010 


Hlgn 


»*  '10 
111      Mar1 17 
.  .    101*        103 


73        87* 


80*    03 


H 
65 
70 

67* 


B  .'• 
85 

71 

7ii 


s2       

BO 


Atl  Knox  A  Nor  1st  g  5s. .1046  J 
Hender  Bdge  1st  e  f  g6e._l>u  m 
Kentucky  Contra!  gold  4s.  1087  J 
Lex  A  East  1st  50-yr  5s  gu  1065  A 
L  A  N  A  M  A  M  1st  g  4  H  ll 
L  A  N-South  M  Joint  4s 

Beglstered 61063  q 

N  Fla  A  S  1st  gug  5s 1037  • 

N  A  C  Bdge  gen  gu  g  4  t4s.  1045  J 
Pensac  A  Atl  1st  gu  g  8s.  .1021  F 
B  A  N  Ala  cons  gu  g  5s...  1036  F 

Oen  eons  gu  50-year  68.1063  A 
L  A  Jeff  Bdge  Co  gu  g  4a...  1045  M 


M 


Manila  RR— Sou  lines  4a. ..1036 
Mex  Interuat  1st  oons  g  48..  1077 

Stamped  guaranteed 1077 

Midland  Term— 1st  s  f  g  58.1025 

Minn  St  Louis  1st  7s 1027 

Paolflo  Ext  Is',  gold  6e 1021 

1st  oonsol  gold  5s 1034 

1st  A  refunding  gold  4a. ..1040 
Ref  A  ext  60-yr5s8er  A..  1062 
Dee  M  A  Ft  D  1st  gu  4s..  1035 
Iowa  Central  1st  gold  6s..  1038 

Refunding  gold  4a 1061 

MStPASSMoong4slntgu.l03S 

lstoonsSa 193s 

1st  Chic  Term  8  f  4s. 1041 

M  S  S  M  A  A  1st  g  4s  lnt  gu.'26 
Mississippi  Central  1st  5a. ..1040 
Missouri  Kansas  A  Texas — 

1st  gold  4s 1000 

2d  gold  4s 01900 

1st  ext  gold  Se 1044 

1st  A  refunding  4s 2004 

Trust  Co  certfs  of  dep 

Gen  sinking  fund  4Hs..  1036 
St  Louis  Dlv  1st  ref  g  4s.. 2001 
5%  secured  notes  "ext"  "16 
Dall  A  Waco  1st  gu  g  5s.. 1040 
Kan  City  A  Pao  1st  g  4a. .1000 

Mo  K  A  E  1st  gu  g  58 1042 

M  K  A  Okla  1st  guar  6s. .1942 
M  K  A  T  of  T  1st  gu  g  68  194 
9hor  9b  A  So  1st  gu  g  5s. .1942 
Texas  A  Okla  1st  gu  g  5s..  1943 
Missouri  Paolflo  (reorg  Co) — 
1st  A  refunding  5s  Ser  A..  1965 
1st  A  refunding  6s  Ser  Ba  1923 
1st  A  refunding  5s  Ser  C..1926 

Oeneral  4s 1975 

Missouri  Pao  1st  cons  g  6a..  1920 

40-year  gold  loan  4s 1045 

3d  7s  extended  at  4% 193s 

Boonv  St  L  A  8  1st  6s  gu.  1951 

Cent  Br  U  P  1st  g  4a 1948 

Pao  R  of  Mo  let  ext  g  4s..l!'3s 

2d  extended  gold  6s 19S8 

StLIrM  A  9  gen  con  g  5s  1931 
Oen  con  stamp  gu  g  6s. .1931 
Unified  A  ref  gold  4a  ..1929 

Registered 1929 

Rlv  A  O  Dlv  1st  g  4a. ..1933 
Verdi  V  I  A  W  1st  g  5a...  1928 

Mob  A  Ohio  new  gold  6s 10 

1st  ext  gold  6s 61837 

Oeneral  gold  4s Itl3s 

MontKomery  Dlv  1st  g  68.1047 

Bt  Louis  Dlv  5s 1027 

St  LA  Cairo  guar  g  4a 1031 

Nasbv  Cbatt  A  St  L  1st  5s..  1928 

Jasper  Branch  1st  g  fls.._1923 

Nat  Rys  of  Mex  pr  lien  4  H a .  H'.'i 7 

Guaranteed  general  4s 1077 

Nat  of  Mex  prior  lien  4HS.102A 

1st  oonsol  4s 1051 

New  Orleans  Term  1st  4S...1953 
N  O  Tex  A  Mexico  1st  8s. ..1925 

Non-cum  Income  6s  A 1935 

New  York  Central  RR — 

Conv  deb  6a 1035 

Consol  4s  Series  A 

Ref  A  Imp  4V4s  "A" 2013 

New  York  Cent  A  Hud  Rlv — 

Mortgage  3X8 1997 

Registered 1997 

Debenture  gold  4s 

Registered 1934  M 

Lake  Shore  coll  g  3  4a.. 

Registered. 1998  F 

Mich  Cent  coll  gold  3  Hs   . 

Registered. 1008 

Battle  Cr  A  Stur  1st  gu  3s.  1080 
Beech  Creek  1st  gu  g  4s..  1938 

Registered. 1038 

2d  guar  gold  6a 1036 

Registered 1936 

Beech  Cr  Ext  1st  g  3Vfa.M951 

Cart  A  Ad  1st  gu  g  4s 1981  J 

Oonv  A  Oswe  1st  gug  5s..  1942  J 
Moh  A  MaJ  1st  gu  g  4a.. .1991  M 
N  J  June  R  guar  1st  4a..-198fl  F 

N  Y  A  Harlem  g  3HS 2000  M 

If  Y  A  Northern  1st  g  5* 


07 
83* 


08* 

Bala 


101 
nij 


DrK:  'lfl 


7.1 


04*  100 

00 

74 


M 

61 

73* 


92*  Sept' 19 

72 

02     Del 

69  73* 

si      June' 10 

:>oc  '10 

06     Jan     11 
\ug" 

00*  J  1 

11*  ow 

Nov' 10 

81*  Bepfl'i 
U      Deo 'IB 
02      N 
loi  mt 

Jan  '10 
70*  Jan  '10 

76     Jan    20  - 
.  .v*10  - 


No.  Lov>     High 

07*  102* 

'  \  102"* 
07*  101 


1 
8A        86 

86  *     02 


65*  75* 

76  S4 

f.s:,  77* 

65*  77 


71* 


05*  ... 
100*  101*  101*        101*' 
75       76       75     Jan   '20 


87*      Ss* 
82*  -- 


M      M 

81*  ... 
08*  -  .  - 

83*     80 


..    07 


30       Sale 
30        31, 

40 

70  ... 
68  1 1 
81*    Sale 

05 

ss  ... 
00      Sale 


60* 
31 


35* 


Sal.- 

33* 
83 

.17 


24*     29 

25 

24        40 


4s       

50  «>5 

55 

74 

39 

80*  --- 
01        91* 

5s* 
07 


85* 


si* 

01*      '2 


75        75* 


70* 

06 
76* 

M 


19 

82*  82* 

06      Fell 

94*  SopflOl 

97*  May'l". 

19       13 
93*         03* 

70      Oct  '19 




M 

86        03 

00*     01 

■ 
90*  108 

■ 

s|*      8  1* 

02        04* 

1(13      105* 
100      UK) 
70*     70* 
M     101* 
51         67 
71*     70 
95'!     05* 
101*  101* 
7:t       .so. 


84* 
80* 


M  1 


04*    06 


77      Mar'10 

75      Nov'10 

01*  June' 17 

101     juiyn  — 

97*  Apr  '10 

74*  Doc    19  — 

44  Sep 

45  No. 
68 

37*  Jan 

si*  82*1      22 

■  '19 

-■*        10 
05     Deo '16 


88*  101* 
06*  100 
85*     03 
70        70 


80  00* 

.;  1  Dm  '18 
22*  Dec  '10 
38  30* 

27     July'19 


69*  Apr  '17 

55*  Aug'19 
51  Deo '16 
3S*  Deo  '10 


90*  Jan  '20  --- 


11 


10a 

■17* 
74 
■  •■'» 
11 
u 

M 

SS 


61 


70* 
Sals 

87 

08* 

.  101  1 

23*    4 


Bala 


,,:.* 


88*  .88* 

07*  Doc  '10 

58     Oct  'is 

Ipr  '17 
100  Feb  13 
68  June' 10 
vi*  1  • 
80  May'10 
0'* 
109     July'14 

74* 

SO*  Oct    '17 

70* 

\<)2\ 

56 

7s      , 

\pr'l' 
75*    N 

110*  Mar'17 

20 

067»  Feb  '13 
21      Aug '18 


67 


M 
M 

69* 


101 

80 
49 
49 
45 

80 

I-* 

89 

07* 

88 

04* 


5S 
29 
20* 
36 

25 


69 
38 
30 
48* 

ii* 

34 

27 


52*  63 

40  60 

69  71* 

BON  H 


38*    50 

75*  877, 
90  04* 
84*     02 

• 
07*  100 


68  68 

SO  82 

80  80 

80  07* 


73        sj* 


77* 
02 


1    100* 
'      08 
SO*    us 

78        01 

73*     81* 
06*  100 


BO*  !>.■•   '1  I 

79      Nov' 18 

61 

60 

75      Mar'17 
45 

. 
104     May' 16 


77 


88* 

72* 
•01       

M     


75*  Dec  '19 
89*  Feb  '16 
80  May*  17 
96*  Nov'19 


25       59 


60  60* 

74  80 

68*  73 

76*  88 


60 
80 


s2     n 


75*    BO 


06*    08* 


•He  price  Friday;  latest  bid  and  aaked  this  weak,     a  Dm  Jan.     »  Due  Feb.     a  Due  June.     6  Due  July,     n  Due  Sept.     0  Due  Oot      1  Option  ■»)• 
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BONDS 

N.  Y.  STOCK  EXCHAXGK 
Week  ending  Jan    9. 


ill 


Price 
Friday 
Jan.  9. 


WeeXt         ^  3 

Range  or         =  3 
Last  Sale        «j 


Range 
Year 
1919 


N  Y  Cent  4  H  R  RR  (Com)— 

S  V4Pu  1st  cons  gu  g  48. 1993  A 

pine  creekreg  guar  8a 1932  J 

It  W  at  Oeon  let  ext  6a. 

Rutland  1st  con  g  mi. .  .1941 
OgALCh»mlstgu48g.l94s 
Hut  Canada  1st  gu  k  4b  1949 
I  siwr  A  Adlr  1st  g  5a...l99o 
3d  gold  oa     1990 

Utlca  A  Blk  Rlv  gu  g  4s.  . 

Lake  Shore  gold  3  4s 1997 

registered .1997 

Debenture  gold  4s 192S 

36-year  gold  4s _.1931|M 

Registered 1931,  a* 

K  i  A  A  G  R  1st  gu  c  5s. . .  193S  J 
■  0*1  RR  1st  6s 1934  J 

Pitts  A  L  Erie  2d  g  5a._.al92s  A 

Pitta  McK  A  Y  1st  gu  OS..  1932  J 
3d  guaranteed  6s 1934  J 

Michigan  Central  6e 1931  «■ 

Registered 1931  Q 

is 1940  i 

Registered 1940  J 

■LAS  1st  gold  3^1...  1951  M 

1st  gold  3  4s 1952  «* 

30-year  debenture  4s. .1929  A 

N  Y  Cbl  A  8t  L  1st  g  4s  ..1937  A 

Registered 1937  A 

Debenture  4s. 1931  ** 

*est  Shore  1st  4s  guar_..2:«l  J 
Registered ..2381]  J 

N  Y  C  Llnee  eq  tr  6a..l919-22|M    N 
Equip  trust  4  4  a..  1919- 
N  V  Connect  1st  gu  4  Ha  A    . 
X  v  n  H  A  Hartford— 

Nou  eonv  deben  4a 

.Von  conv  deben  34s 

Non  conv  deben  34s 

N'on  cony  deben  4a 

N'Hi  oodv  deben  4a 

Conv  debenture  3  4e 

Conv  debenture  6a 

Cons  Ry  non-cony  4a 

Non-cony  deben  4a 

Non-cony  deben  4a 

Non-cony  deben  4a 

Non-cony  deben  4a 

Harlem  R-Pt  Chee  1st  4a. 

H  ,v  N  Y  Air  Line  1st  4a.. 

( !ea|  New  Eng  laf  gu  4e. . 

Hartford  Qt  Ry  1st  4a 

Hooaatonlc  R  cons  g  6s.. 

Muigatoek  RR  1st  4a 

N  ■»    Prov  A  Boston  4a... 

N  V  *  Vbea A  B  lat  eer  I  4  4 

in  Terminal  1st  4a... 

New  t-nsiand  cona  6a 

Consul    4a 

Providence  Secur  deb  48.. 
I'niv  A  Sprit  gfleld  1st  5a. 

Pnivldence  Term  1st  4s 

W  <fc  <"on  Eaat  1st  4  Ha 

N  Y  O  At  w  ref  lat  g  4a g 

Baglatered  $5,000  only..; 

General  Is 

Norfolk  .->ou  1st  A  ref  A  6e.. 

Nort  A  Sou  lat  gold  6a 

Norf  &  Weat  gen  gold  6a 

improvement  A  ext  g  6a.. 

New  River  lat  gold  6a 

N  A  W  Ry  1st  cona  g  4a.. 

Registered 

Dlv'l  1st  lien  A  gen  g  4s 

i0-26-year  conv  4a 

10-20-year  conv  4a 

10-26-year  conv  4 Ha... 

10-year  conv  6a 

Pooab  C  A  C  Joint  4a... 
C  C  A  T  lat  guar  gold  6a. 
Solo  v  A  N  E  lat  gu  g  4a. . 
or. hern  Pacific  prior  lien 

Way  A  land  grant  g  4a 

Registered... 

Geieral  lien  gold  3a a2047 

R  eglstered a2047 

Kef  A  Imp  4  4b  eer  A 2047 

St.  Paul-Duluth  Dlv  g  4a.. 

St  PA  N  P  gen  gold  6a... 

Registered  certificates. . 

St  Paul  A  Duluth  1st  6s.. 

lat  consol  gold  4s 

Wash  Cent  1st  gold  4s 

Nor  Pao  Term  Co  1st  g  6e.. 
Wash  1st  A  ref  4e... 

Pacific  Coast  Co  lat  g  6a 

Padueah  A  ilia  lstaf  44a.. 

Pennsylvania  RR  1st  g  4a.. 
Consul  gold  68 

Registered 

Consol  gold  4a 

Oonsol  gold  4s 

Ocnsol    44a 

General  448 

Jeneral  6a 

4 lleg  Val  gen  guar  g  4e._. 
D  R  RR  A  B'ge  1st  gu  48  g 
•tills  Rait  A  W  lat  g  4a.. 
■'odua  Bay  A  Sou  1st  g  6s. 
3unbury  A  Lewis  1st  g  4s. 

N  J  RR  A  Can  gen  4s.. 
Pennsylvania  Co — 

juar  lat  gold  4  Ha 

Registered 

i>  uar  3  4  a  coll  trust  reg  A . 
Ouar  3  4s  ooll  trust  ser  B. 
uuar  34s  trust  otfa  C... 
ijuar  3  4s  trust  otfs  D... 
uuar  16-26-year  gold  4a.. 
1 0-year  guar  4a  ctfs  Her  E. 

In  Leb  A  Nor  gu  4s  g 

I  A  Mar  1st  gu  g  4  4s... 
Ol  A  P  gen  gu  4  4s  ser  A. 

Series  B 

Int  reduced  to  3 His.. 

Ser1eeC34s 

-•erlea   I)  3  14s 

Er ■••  A  Pitts  gu  g  34a  B._ 


925  J 

953  P 

947  m 

947  M 

954  A 

955  J 

956  M 
956  J 

948  J 
930  F 

954  J 
965  J 

955  A 

956  J 
954  'M 

956  IF 
961  J 
930JM 
937  M 
964 
949 

40 
989 
948 
946 

957  ir*) 
922|J 
956  M 
943 
993 

St!)  2 
966 

901 
941 
981 
984 
989 
990 
990 
944 
w:t2 

932 
93S 
1)29 
941 
992 
9H5J 
nil 
91)7 
997 


m 


1  C 

Gr  It  A    I  ei   lit  gu  g  4Hl 

nect  1st  gu  4s. 
Pitts  Y  A  Aali  lnt  rone  5a 
Tol  W  V  AOgu  4  48  A.. 

B-rlns  B  44s... 

Series  C  4a 

P  C  0  A  Ht  Lgu  4  4s  A.. 

Berlns  B  guar 

Series  C  guar 

Series  I  >  4s  guar 

Be'le*  V  "» '-  •  r"»'  »oid 


921  J 
921  J 
937  M 

941  f 

942  J 
044  J 
931  A 
952  M 
942  M 
935  M 
942  J 
942  A 
942  A 
94  S  M 
950  F 
940  J 
940  J 


Low  High 

78%  Apr    19 

113      May'15 

J  Lily' 1) 

77      Oct  "19 

60      Aug '19 

67      Feb  '19 

101       N0VI6 

103      Nov'16 

69%  69% 

89 


84%  Nov'ly  ... 


•Vo.   Low     High 
78        80 


50  Nov"  19 
49  Nov'19 
60  Aug '19 
46  Dec  '19 
46%  18 

40%    47     Dec  '19 


J    GO 


63% 
66 


72% 


60     , 
67% 
6  1% 
59% 


79 % 

Sale 

77% 
74 

77% 

1  49  Oct  '19 
88  Nov'19 
79%  Deo  '17 
69     Oct  '09 

106%  May'15 
87  July'14 
83     Aug  '13 

35Vi         3714 


70 

34%, 

99% 

88% 

74li 

59% 

»2i2, 

6OI4 

.-.1 

81 

105% : 
122 
106% , 

7!) 


Sale 
Sale 


78*4 

~55~>"i 

"80% 

70 
100% 

99  lg 

91 


Sale 

7s% 

Bale 


sti% 
8ale 
921| 

Sale 

Sale 


81% 

J       97' 


K7 


70<i 

701i 

31 

85% 

97% 

88l| 




99 

..    . 

87 

77's 



60 

til   , 

— 

67 

67 



4 

94  % 

98 

.1 

fls 

74 

1 

70% 

70  ( 

99 

84 

90 

7s 

82 

89 

84% 

So 


96*4 
104 
98>4 
90  1 
88)4 
79  lg 
79U 
87 
BMi 
M 
9.H4 

H7ig 
KS% 
'.•I'll 
91%    91 

I   99 

I   90% 

«7         <»0 


84%  Sopt'16 
821s  I).-.-  '19 
102     Jan  '93 

"92"  Deo"'17 


87*i 

Oct   '19 

Feb  "17 
Jan  '19 

■  101  'lo 
Nov' lo 

Nov'19 
Nov'19 

Oet  '19 
Dee  '10 
May'18 
Deo  '16 
Feb  '12 
Oct  '12 
Feb  17 
Oet  •!'• 
May' 19 
June' 19 

Nov'19 
May'10 
Apr  '17 

Mot  19 
8opt'17 

Nov*  19 

Nov'19 
June' 1 7 
Oct   'Itt 


703g     7414 
73'j     85 
7hlj     84 

"047g  "76lg 
70  8H1 
69li  78»4 
99i»    99'i 

'73""  "8634 


49       50>g 
68        70 


58        62<g 


^l'  "33"  "54"' 


741i  74li 
58       70 

"6OI4  62" 
49ij  69lj 
81       89 

101'g  1091* 

106"lz  lOSlj 
76's    86I1 
79       81 
74U    82 
74       841* 

"96U  104'li 

102U  nou 
78i4    86 
97       97 
74        81 

7512    86 
76lj    82 
52?g    617g 
55       5712 
79        90 
70        76 
100>g  ini'i 
9'J'2  100% 
97        9812 
76'g    76), 

lOfi'lj  iofsj 
6.S>2  797g 
84  >2    88 

"95'g  "95% 
99?g  9978 
99U  99% 
87ig    88 

H2  sou 
8S34      '.Hi' I 

8H»4  9714 
82t|     8712 


..      82'g     S71t 


97  9812 

95%  98 

78"  "78"  " 

7712  7712 

77  77 

82U  86-% 

8()7»  87 

si  i,  B8*| 


7914  70, 

79«4  79*4 

87  87 

83l|  BMt 


87lg    87U 


I 


BONDS 

N.  Y.  STOCK    EXCHANGE 

Week  ending  Jan.  9 


P   CCA  St.  L  (Con.)— 

Series  F  guar  4a  gold 

Series  G  4a  guar 

Series  I  cona  gu  4  4s 

C  St  L  A  P  1st  cons  g  5s. . 
Peoria  A  Pekln  Un  1st  6s  g._ 

2d  gold  44a 6 

Pere  Marquette  1st  Ser  A  6a. 

1st  Series  B  4s 

Philippine  Ry  1st  30-yr  s  f  4s 

Pitta  Sb  A  L  E  lstg5s 

lat  consol  gold  58 

Reading  Co  gen  gold  4s 

Registered 

Jersey  Central  coll  g  4a 

Atlantic  city  guar  4a  g 

St  Jqa  A  Grand  Isl  lat  g  4a 


O 
N 

o 
o 

N 
J 

1) 
J 

D 
J 

0 

o 
A 

959|A  O 
933  M  S 
949  J 
923  J 
93()'J 
943:  J 
945:  J 
929  J 
926  J 


D 

D 

8 

I) 

A 

A 

D 

O 

M    N 

J       J 

M    N 

M    N 

M    N 

J       J 


St  Louis  A  San  Fran  (reorg  Co) — 

Prior  Hen  Ser  A  48 1960  J 

Prior  lien  Ser  B  6a 1950  J 

Cum  adjust  Ser  A  8a »1955  A 

Income  Serlea  A  6s A1960    Oo 

Bt  Louis  A  San  Fran  gen  88.1931  J 

General  gold  6s 1931  J 

Bt  L  A  S  F  RR  cons  g  4a. .1996  J 

Southw  Dlv  lat  g  5a 1947  A 

K  C  Ft  8  A  M  cona  g  68.1928 
K  C  Ft  8  A  M  Ry  ref  g  4a.  1936 
K  C  A  M  R  A  B  1st  gu  68.1929 
Bt  L  8  W  1st  8  4s  bond  ctfe.. 
2d  g  4s  Income  bond  ctfs.p 

Consol  gold  4s.. 

lat  terminal  A  unKytng  5» 
Qray'a  Pt  Ter  1st  gu  g  6s. 

8  A  A  A  Pass  1st  gu  g  4a 

Seaboard  Air  Line  g  4s 

Gold  4a  stamped 

Adjustment  6a 0 

Refunding  4e._ 

Atl  Blrm  30-yr  1st  g  4s. .« 

Caro  Cent  1st  con  g  4a 

Fla  Cent  A  Pen  lat  ext  6a. 
lat  land  grant  ext  g  6a.. 

Consol  gold  68 

Ga  A  Ala  Ry  lat  con  5a. .0 
QaCar  A  No  1st  gu  g  58.. 
Seaboard  A  Roan  1st  6s.. 
Bouthern  Pacific  Co — 

Gold  4e  (Cent  Pacooll).  *1949 

Registered *1949 

20-year  conv  4s.. 01929 

20-year  conv  6s 1934 

Cent  Pac  1st  ref  gu  g  4a. .1949 

Registered 1949 

Mort  guar  gold  3  4a.. 41929 

Through  St  L  lat  gu  48.1964 

G  H  A  S  A  M  A  P  1st  6sl931 

2d  exten  5s  guar 1931 

Gila  V  O  A  N  1st  ku  g  6a. .1924 
Hous  E  A  W  T  1st  g  68.. .1933 

1st  guar  5s  red 1933 

H  A  T  C  1st  g  5s  Int  gu...l937 

Gen  gold  4s  Int  guar 1921 

Waco  A  N  W  dlv  lat  g  6a  "30 

A  A  N  W  1st  gu  g  5b 1941 

Louisiana  West  1st  6a 1921 

Morgan's  La  A  T  let  6a.. 1920 

No  of  Cal  guar  g  5s. 1938 

Ore  A  Cal  1st  guar  g  6a. ..1927 
80  Pac  of  Cal— Gu  g  68...1937 
80  Pac  Coast  l8t  gu  4a  g.,1937 

San  Fran  Term!  1st  4a 1950 

Tex  A  N  O  con  gold  68...1943 

80  Pac  RR  1st  ref  4s 1966 

Southern — 1st  cons  g  6e 1994 

Registered. 1994 

Develop  A  gen  4s  Ser  A 1966 

Mob  A  Ohio  coll  tr  g  4e 1938 

Mem  Dlv  1st  g  44a-6a...l996 

Bt  Louis  dlv  lat  g  4a 1951 

Ala  Gt  Sou  1st  cons  A  5s. .1943 
Atl  A  Churl  A  I.  lat  A  4  48  1944 

let  30-year  6s  Ser  B 1944 

Atl  A  Danv  lat  g  4a 1948 

2d    4s 1948 

Atl  A  Yad  1st  g  guar  48..1949 
E  T  Va  A  Oa  Dlv  g  5a..    1930 

Cons  1st  gold  5a 1956 

E  Tenn  reorg  lion  g  6a 1038 

Oa  Midland  1st  3s. 1946 

Ga  Pac  Ry  1st  g  6a 1922 

Knoxv  A  Ohio  1st  g  6a.. .1926 
Mob  A  Blr  prior  lien  g  68.1945 

Mortgage  gold  4e 1945 

Rich  A  Dan  deb  5s  atropd .  1927 

Rich  A  Meek  1st  g  Se 1948 

80  Car  A  Oa  lat  g  5a 1919 

Virginia  Mid  Ser  D  4-58. .1921 

Series  E  6a 1926 

Serlea  F  68 1928 

General  68 1936 

Va  A  So'w'n  1st  gu  5s.  .2003 
1st  eons  50-year  6s. .1958 

W  O  A  W  1st  oy  gu  4s 1924 

Spokane  Internal  1st  g  6a. .1955 
Term  Assn  ol  St  L  1st  g  4  48.1939 

1st  con*  gold  5s 1S94- 1944 

Gen  refund  a  f  g  4s \QbZ\* 

Bt  L  M  Bridge  Ter  gu  g  5s    19801* 

Texas  A  Pac  1st  gold  6s 2000  * 

2nd  gold  Income  5s #20001  Mar 

La  Dlv  U  L  1st  g  6a 

W  Mln  W  A  N  W  1st  gu  5» 
Tol  A  Ohio  Cent  lat  gu  6a.. 

Western  Dlv  1st  g  6a 

General  gold  6a 

Kan  A  M  lat  gu  g  4b 

2d  20-  year  5s 

Tol  PAW  lat  gold  4s 

Tol  St  I.  A  W  pr  Men  g  3  4s. 

50  year  gold  4a        

Coll  trust  4a  g  Her  A 

Truat  co  ctfa  of  dapoajtl 
Tor  Mnm  A  Huff  lat  g  4a.. A 
MBter  A   OH  lat  eona  g  5a. . 

1st  refunding  g4i. 

Union  Pacific  1st  g  4a 

Registered 

20  year  conv   4a 

1st  A  refunding  4a 

10-year  perm  secured  Ma  1928 
Ore  III!  A  S'kv  eon  g  4a. .1946 
Ore  Short  Linn  lat  g  6s...  1922 

1st  consol  g  Sa 1946 

Guar  refund  4s 1999  J 

ritah  A  Nor  gold  5s 1928  J 

lat   extended    4a 19  (8  J 

■  Bona  g  4a  Ser  A 1955  f 

OOOaOftl  4a  Serlea  B..  .  .    .1987  ^ 
Vera  Crui  A   V   lat  un  414a    1984  J 


968 
957 
988 

989 
991 

021 
988 

980 
987 

940 
943  J 


51 


Price 
Frtdat 

Jan    :> . 


Week't 
Range  or 
Last  Sale 


J 
M 

r 

A 

Q     F 
M    N 


Bid 


33 
li 


I  Range 
Y»ar 
1919 


.4J* 


931 1 J 

980  » 

935 

986 

988 

990 

02  7 

817 
996 
960 
917 


o 
N 

1 
J 
J 
o 

J 

N 

J 
O 
J 
J 

J 
J 
O 

s 
J 

J 

D 

i 
} 
J 
i 
o 
J 

M    M 

M     8 


O 
J 

J 
J 
J 

0 

N 

M  8 

M  S 

M  8 

M  N 

J  J 

A  O 

F  A 

J  J 

A  O 

r   a 
j 

n 

i> 

r 
J 
A 
J 
O 
D 
0 
1 
J 
J 
i) 

A 

b 

n 
o 

J 
J 
> 
B 
J 
I> 
A 
J 

o 

J 
J 


yj 

;n     100% 

90       98 

"s*7~u  "sale 
70'g  71U 
43%     52 

97% 

95% 

80%    Sale 

80 


70»4 

lit) 


Sale 
Sale 

SaU- 
Sale 


W>  ■ 
t',7l2 
87% 


50't 
57% 


B  '  . 
Sale 

SS 

Sale 
63it 
51 
Sale 


57% 
62 
60% 
37 

4o 
617g 

05 


B0 

"88 
95  lg 


62  ig 

Sale 

Sule 

Sale 

84 

72% 

102 

104 
85 


Low 
91 
90% 

101 
100 

87 

71% 

45 
99 
97% 

78 

7  •    . 


High 
Bepi'ls 
Aug  '19 

June' 19 

Juue'17 

Mar'18 

B7I| 

71% 

Noviy 
Jan  18 
Dec  '17 
81% 
Aug  '111 


Xo.  Low     High 

"88I|  "91"" 

6     89       91 
101      102 


72     82%     90 
8     60*4    72% 
.-      45        54 


215  78  86»4 
78  81% 
7,        85 


Bglg    91   1 


72%    Sale 


57 
70 

oil 

li 

102 

91 
78 

90 

'.•'•»% 

90% 
f>2 
63 
51 
57% 
98% 
7,7 
6Ji8 
60  ig 
35% 
39% 
63% 
76 
99'i 
101 
87% 
93 
88% 
95% 


7134 


1  12 

'.11 
May  16 
May',  7 

99% 

Oct  '19 
61ig 
Sepfl'.t 
52 
59 
Jan  '14 
57 
60% 
60% 
37 
46*4 
Jan   '20 
Apr  '19 
Nov'19 
Deo  '15 
Oct  '19 
July'19 
Deo  '19 
May' 19 


223 
106 

1  "i0 

117 

1 

3 


80% 

Sale 

104 

Sale 

76% 

Sale 

81% 

82 

71 

72 

87 

101 

99 

92% 

102 

85% 

89 

85% 

91% 

0334 

93 

Sale 

90 



99 
"98*5    W* 

94%  97 
93%    94 

9434 

90% 

72is     74i8 
83 

79  "sale 
8634    Sale 

92 

00%    Sale 

57% 

81's  89 
68% 

80  91 
80  Dl 
87  "s    Sale 

88% 


63      

9114    93 

ssi,    90 

bo  y  1 
47%  51 
100    101 

97    

3514  97 

66 

92%  102 
61      

91%  100 

82'g     Sl> 

85  ig    95 

75 

82%  LOO 

70%     71% 

si,    Bala 

52% 

78     


84        87'i 
S0%    87 


6414 
90 


72% 
96% 


liu  is 

-34% 

1  '.• 

68  Sale 

79  86  ig 

85  Sale 
14*4 

si  Bala 

1011,  Sale 

79  si 

100U  104 

91  Bala 

84%  Sale 


71%  72% 
90  Fab  14 
80%        81% 

103%       106 
70%         78 
87%  Sept'16 
81%         82% 
70U  Dec  '19 

100  Oct  '18 
9634  Jan  'IS 
96  Nov '18 
85%         85% 

100  Oot  16 
'.•334  11354 
98  98 

94  Mar' 19 
873*  Dec  '19 

100%  Oct  17 
9834  98»4 
96%  Nov'19 
93%  93% 
97%  July.19 
92%  June' 19 
72%  Jan  '20 
85  July' 19 
7SU  79J4 

86I4  87% 

85%  Sept' 19 
60  61% 

57  5714 
s.-,l2  S5% 
69%  Dec  19 
92-g  July'19 
8234  Dee  '10 
87lg  88% 
70  Oct  '19 
81%  Mar'16 
tis  Oct  '19 
92ig  Dec  19 
89%  Dec  '19 

92  July'19 
62      Jan     19 

100  Dee  '19 
100  Dec  "19 
91%  Oot  IS 
85  Aug  19 
92%  Nov'19 

69  June'19 
99%  Apr  '19 

102%  Junell 
96  95 

104%  Dec  '11 
98  July'19 
81%  Bepi'ls 

58  Deo  '19 
93%  Mar' 17 
76%  Apr  '19 
81% 

93  Oct   '19 

June'19 

S4?i 

41      Bepi'ls 

Ma>  18 

106%   N 

si  84 

70  net    "19 

73  (K-t  pi 
87%  Her  19 
36  Feb  '19 
74%  Dee  'I'.i 
41%  46 

1H%  Mar'16 
IS      Aug '18 


216 
189 

"III 
111 
4 


69%  ■ 

53  64 

66%  79 

55  71% 

39%  56 

101  106 

91  9S% 


99%  103% 

60%  76% 

88%  90% 

60  74 

57%  83 

4934  65% 

66%  64% 


.Vi  88 

5!)7g  72 

68  74 

33%  53% 

34  60 

64  80 

76  76 

99%  106% 


87%  92% 

91%  93 

88%  94 

95%  96% 

67%  79:« 


77%    87  h 
BS%  115 
72%    83 


81       8634 
70%    80 


84%    92% 


92  9834 

91%  94  7S 

94  94 

8734  8734 


99%  99% 

95%  95% 

92%  99% 

97%  97% 

92%  93 


80*4 
85 


74%  83% 

SI  '.II',  .s 

85%  85% 

59%  69 

55  6834 

90%  91% 

6/%  74% 

92%  93 

82%  88% 

86%  97% 

70  74 


88      ivs 

92%     97 

B9*i 

91 

52 

100 


97 
95% 
52 
101 


97%  100 


65        65 

I      9634 
69        71 
99     100 


80%  Nov'19 
58     Sept' 17 

85%  Oot     is 


M 
108 

si 

100% 


70 

1,11; 

si 

si '  t        B8 

I  hi  '20 
so  Feb  is 
80S  Hoc  '19 
80%  June' 18 
35     May' 19 


■ 


96       97 
Ig"  "ff 


75%  75% 

76  91% 

93  98% 

09  77 

92  92 

82%  93 


8334  92 

S3  87 

70  73 

70%  76% 

87%  92 

36  36 

42%  68 


63        89 
80%    86% 

"82"%  "897g 

"82~"  "so% 
74%    83% 

101%  108 
76%     86 
1)67,  101% 
91 

77%    88 
98       98 

"78%  "80*4 


88 


88 


•  No  nrtea  Friday;  latest  bid  and  aakad.  a  Dm  Ju.  •  Dm  Fab.       Due  Jone.  *  Due  July     *  Dun  Aug.   •  Due  Oet.   a  Due  Nov.      Due  Dee.   1  Option  sale. 


Jan.  10  1920. 
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BONDS 

If  T  STOCK  EXCHANGE 
Week    ending  Jan.  9 


Price 
/M    B 


Ylrglnlan  1  at  5a  series  A 1902 

Wabaab  lat  gold  5a 1838 

2d  gold  58 1939 

Debenture  aeries  B 1939 

lat  lien  equip  a  fd  g  5a 1921 

1st  lien  50-yr  g  term  4a. ..  1954 

Del*  Cli  Ext  lat  g  5a 1941 

DeaMolnea  Dlv  lat  g  4a..  1939 

Om  Dlv  lat  g  3  Ha. 1941 

Tol  A  Cb  Dlvg  4a 1941 

WaahTerml  lat  gu  3  Ha 1945 

1st  40-yr  guar  4a 1945 

Waal  Maryland  lat  g  4a 1951 

West  N  Y  4  Pa  lat  g  5a 1937 

Gen  gold  4a 1 94:i 

Income  5a pl943 

Western  Pao  lat  aer  A  5a  ..1946 

Wheeling  4  L  E  lat  g  5a 1926 

Wheel  Dlv  lat  gold  5a 192s 

Bzten  A  Impt  gold  5a 1930 

Refunding  4 Ha  series  A..  1986 

RR  lat  conaol  4a 1940 

Winston  Salem  S  11  lat  4a..  1900 

Wis  Cent  50-yr  lat  gen  4a. . .  1949 

Sup  4  Dul  dlv  4  term  lat  4a  '30 


Strset  Railway 

Brooklyn  Kapld  Tran  g  5a..  1945 
1st  refund  conv  gold  4a. .  .2002 
3-yr  7%  aeoured  notes.. A192I 

Certificates  of  deposit 

Certificates  of  deposit  atmp'd 
BkClty  lat  cons  5s.  .1910  1941 
Bk  QCo  AScongug5s..l941 
BklynQCo4S  lat'Sa  ...1941 
Bklyn  Un  El  lat  g  4-58... 1950 

Stamped  guar  4-5a 1950 

Kings  County  E  lat  g  4a..  1949 

Stamped  guar  4s 1949 

Nassau  Elec  guar  gold  4s.  1951 

Chicago  Rys  lat  5a 1927 

Conn  Ky  4  L  lat4refg4Hs  1951 

Stamped  guar  4  Ha 1951 

Det  United  1st  cons  g  4  Hs..  1932 
Ft  Smith  Lt4Tr  1st  g  5a...  1936 

Bud  4  Manhat  6a  aer  A 1957 

Adjust  Income  5a 1957 

N  Y  4  Jersey  lat  5a 1932 

Interboro-Metrop  coll  4H8.1956 

Certificates  of  Deposit 

Interboro  Rap  Tran  1st  5a  .1966 
Manhat  Ry  (N  Y  coua  g  4a.  1990 
Stamped  tax-exempt.  1990 
Maulla  Elec  Ry  4  Lt  a  f  5a..  1953 
Metropolitan  Street  Ry — 

Bway  4  7th  Av  lat  c  g  5a.  1943 

Col  4  9th  Av  1st  gug  5a..  1993 

Lex  Av  4  P  F  lat  gu  g  5a. .  1993 

Met  W  8  El  (Chic   latgl* 

Mllw  Elec  Ry  4  Lt  cons  g  5s  1836 

Refunding  4  extei 
Montreal  Tram  lat  4  ref  5a   1941 
New  Orl  Ry  4  Lt  gen  4  H«-  -  1935 
N  YMunlclpRy  1st  a  f  5s  A.  1906 
N  Y  Rya  lat  R  E  4  ref  4a. . .  1942 

Certificates  of  deposit 

30-year  ad]  Inc  5a a  1942 

Certificates  of  deposit 

N  Y  State  Rys  lat  cona  4  Hs.  1962 

Portland  Ry  1st  4  ref  5s 1930 

Portld  Ry  Lt4  P  1st  ref  5a.  1942 

Portland  Oen  Elec  1st  Eta 
St  Job  Ry  L  H  4  P  lat  g  St.. 1937 
8t  Paul  City  Cab  cona  g  5a..  1937 

Third  Ave  lat  ref  4a 

AdJ  Income  5s..   .. 

Third  Ave  Ry  lat  g  5a 1987 

Trl-Clty  Ry  4  Lt  1st  s  f  5s.. 1923 

Undergrof  London  4  Hs 1988 

Income  6s..  1948 

United  RysInvSa  PlttYlas.-1926 

United  Rya  St  L  lat  g  4s 1934 

St  Louis  Transit  gu  5s     .    1934 
United  RRa  San  Fr  s  f  4s...  1927 

Union  Tr  (NY    ctfsdep 

EqultTr  (N  Y    Inter ctfa 

Va  Ry  4  Pow  lat  4  ref  5s.  ..1934 


OS's  ... 

70*4 


7S 


il»4    Sale    50 
93 


81*8 
50U 


ate  High 
841;  85U 
90  91 

sin      n 

90  Aug' 18 
97*1  July"  19 
70-"i  Wot"  19 

88*i  Btj*J 

80  Aug' 12 
87  Feb"  19 
74':  Oof  19 
72'a  July*  19 
82       Aug"  18 


Hinge 
Yeir 

I'M  i 


92 


767, 


Mis  35 

25  30 
ItH*  Sale 
45>|  Sale 
48  Sale 
65  77 
70 


Dec    19 
36        Oof  17 

M  -i  - 

92 'a  92  'a 

100  Feb' 17 

90s!  Mar1 17 

BO  51 

,l  A  | 

07*3  Nov'19 

09  71 

70  70 


:u'j  Dec  19 
20  Dec  19 
LB  18-8 

1 1  IB 

40' l  45 

70  Oct"  IB 
HO  May' 18 
(OH  Deo  '19 
01*8  Ol'a 
.  ■  |  :  ha  i  I 
10  Dm  'IB 
02  Jan' 19 
IT  ■-. 
oh':  Os's 
70'1  Sepf  19 
77  July'19 
08  69 

68  68 

59  60 
10  lt>7« 
BO     May' 19 
16*         18*4 
lr.U        18*1 

60  60 
60  60lj 
75       Ocfltf 


So}  Low     High 

87l|     9S 
79        8B 


4714    63 
B2      100 

88       88 


BONDS 
N  Y  STOCK  EXCHANGE 
Week  ending  Jan 


3* 


Prict 

rrtdav 


WetXt 

Range  or 
Lail  Sale 


Sale 

53'g 

I-  1 


31's    Sale 


Mliollamoul 

Adams  Ex  coll  tr  g  4a 194H  M  I 

Alaska  Gold  M  deb  6a  A 1925  M  B 

Conv  deb  6a  aeries  B 1920  M  8 

Am  SSof  W  Va  1st  5s 1930  of  N 

Armour  4  Co  1st  real  est  4  H» '39  J  1> 
Booth  Fisheries  deb  s  f  6s...  1 
BradenCop  M  coll  tr  a  f  6s..  1          > 

Bush  Terminal  1st  Is IS       I 

Conaol  5a '  > 

Bulldlnga  5a  guar  tax  ex. .I860  A  O 

ChloC  4  Conn  Rya  a  f  5a.. .1827  A  O 

Chic  Un  Statu  lat  gu  4  H»  A  1963  J  J 
Chile  Copper  10  yr  conv  7a    I  I       M 

Recta  (part  paid    conv  6s  aer  A  A  O 

Coll  tr  4  conv  6s  aer  A.  ..1932  A  O 

Computing-Tab- Rec  a  f  6a.  .1941  J  J 

Oranby  Cona  MS4P  con  6a  A  '28  **  N 

Stamped 1928  ** 

Great  Falls  Pow  lat  a  f5e...  1940  M  N 

Int  Mercan  Marines  f  6a. ..1941  A  O 

Montana  Power  lat  5a  A 1943  J  J 

Morris  4  Co  1st  a  f  4  Hs 1939  J  ■» 

Mwe  Bonds  (NY    4a  aer  2..  1966  A  O 

10-20-year  5s»  erles  3 1932  J  J 

N  Y  Doo.  50-yr  lat  g  4e 1951  F  A 

Niagara  Falls  Power  1st  5s..  1932  J  J 

lie!  4  gen  6a nl932  A  O 

Nlag  Loo.  4  O  Pow  lat  5a..  1954  M  N 

Nor  States  Power  25-yr  5s  A  1941  A  O 

Ontario  Power  N  F  lat  5a..  1943  F  A 

Ontario  Tranamlsslon  5s 1945"*  N 

Pan-AmPet4Trlatconv6a'19-'27  J  J 

Pub  Serv  Corp  N  J  gen  5a..  1959  A  O 
Tennessee  Cop  lat  conv  6a..  1925  M 

Waah  Water  Power  lat  5s..  1939  J  J 

Wilson  4  Co  1st  25  yr  a  f  68.1941  A  O 

10-yr  conv  a  f  8a 192s  J 


16*4 

15-8 

1  .  . 
97*4 

7  ' 
7s 

4U'S 
8l'a 
107*4 


00 
20 
L7-i 

'Sale 

si  7. 
s| 

Ball 


1  ■•■'  Jai 
14     1 ' 

"s'l"    "        83**4 

90      Feb' 18 
791j  7'i  ■» 


:>7 


86       96 


B6 

B  ■ 
B  • 
90 

80S 


Bala 

88 


97 

91 'a 
Sale 
Bait 


Hungt 
1919 


HH» 


68      Mar-18 


s.' 


BIN 

107 

Mi»4 

88 


OcflB 
1  . 


55 

I2l| 

13 


i»; 


s^ 

B3>| 

8:1  >: 
75 

1  ■ 


83 


36*j    Ball 

09' 1    73 


Gaaand  Electric  Light 

Atlanta  G  L  Co  1st  g  5s 1947  * 

Bklyn  Un  Gas  let  cons  g  5s.  1945  "* 
Clncln  Gaa4  Elec  Ist4rcf5s  1956 

Columbia  Q  4  E  1st  5s 1927 

Columbus  Gas  1st  gold  5a..  1832 

Conaol  Oaa  conv  deb  6a 1820 

ConsGasEL4Pof  Halt  5-yr  5s"21 

Detroit  City  Gaa  gold  5s 1923 

Detroit  Edlaon  lat  coll  tr  5s.  1833 

let  4  ref  5a  aer  A M940 

Eq  G  L  N  Y  1st  cons  g  5s 

Oas  4  Elec  Berg  Co  c  g  5s..  1949 

Havana  Elec  conaol  g  5s 1952 

Hudson  Co  Oaa  1st  g  5s 1949 

Kan  City  (Mo   Oas  1st  g  58.1922 

Kings  Co  El  L4  Pg  5s 1987 

Purchase  money  6s 1997 

Convertible  deb  6s 1925 

Ed  El  III  Bkn  1st  eon  g  la 
Lao  Oaa  L  of  St  L  Ref  4  ext  5s  "8 1 

Milwaukee  Oaa  L  lat  4s 1937 

Newark  Con  Gas  g  5a 1948 

N  Y  G  E  L  H  4  Pg  5a 194* 

Purchase  money  g  4s 1949 

Ed  Elec  III  lat  cons  g  5s..  1995 
NY4Q  El  L4P  lat  con  g  5s.  1930 
Pacific  O  4  El  Co — Cal  G  4  E— 
Corp  unifying  4  ref  5a...  1937 
Pacific  G  4  E  gen  4  ref  5s..  1942 
Pac  Pow  4  Lt  1st  4  ref  20- yr 

6s  International  Series 1930 

Pat  4  Passaic  O  4  El  5s 1949  . 

Peop  Oas  4  C  1st  cons  g  6s.  1943  A 

Refunding  gold  5s 1947  NI 

Ch  G-L  4  Coke  1st  gu  g  5s  1937  J 

Con  G  Co  of  Ch  1st  gug  5s  1936  J      ■» 

Ind  Nat  Gas  A  Oil  30  yr  5s  1936' M    JJ 

Mu  Fuel  Oas  1st  gu  g  5s..  1947  M    N 

Philadelphia  Co  conv  g  5s..  1922  M    JJ 

Stand  Oas  4  El  conv  s  f  63..  1926  J     D 

Syracuse  Lighting  1st  g  5s..  1951  J     D 

Syracuse  Light  4  Power  5s-- 1954  J      J 

Trenton  O  4  El  1st  g  5s 1949**     S 

Union  Elec  Lt  4  P  1st  g  5a..  1932  M    S 

Refunding  4  extension  5s.  1933  **    N 

United  Fuel  Gas  1st  s  f  6s..  1936  i      J 

Utah  Power  4  Lt  1st  5s 1944  F     A 

Utica  Elec  L4  P  1st  g  5s.. .1950  J      J 

Utlca  Gas  4  Elec  ref  58 1957  J      J 

Westchester  Ltd  gold  5a 1950  J 


Jan   '3  1 

73  May' 19 
60  Dec  19 
71'i  74 
61U  Nov'19 
60  June' 17 
U     Dan    ' 

25*1  2i',l 

36  20 

70      Dec    19 


Sepf  15 


60 

65 

si  J 

:>:•'. 

85 

89 

86 

9'JU 

BaU 



97 

•Ml 
87*8    89'» 
94 


B3*j 
83*4 


7( 

93  July  "19 

85      Nov'19 

87     June' 19 

991,  99*4 

8SU  Sepf  19 

96U  !)■•(■    IB 

95     Dec  "19 

89'i  Deo   19 

94  Feb'lS 

100       Feb'13 

84      Dec  '19| 

91      Sepf  19 

921;  |)tr    19 

si'j  \>,-c  '19 

98's   NoVl9 

98       Apr'19 

75      Deo  '19 

si      Deo  '|Q 

87      IV  '19  -•    - 

10H;    Apr'17i 

B4  1         83         2. 
03  64  U 

93*1  Nov'19 

•n,i;    Aug'17 


....     >"'. 


36'» 
36lt 
36*4 
79 


85  95 

43  93 

82  82l| 

8/  87 

'is  1 ;  105*4 

96ig  98 

86<8  96-4 

94  96<| 

88l|  94 


Manufacturing     a>     Induttrlal 

Am  Agrlc  Cbem  1st  0  6s 1828 

Conv  deben  5a. 1934 

Am  Cot  OH  debenture  5a 1931 

Am  Hide  4  L  lat  s  f  g  6a 1919 

Am  3m  4  R  lat  30-yr  6a  aer  A  '47 

Am  Tobacco  40-year  g  6a 1944 

Gold  4a 1951 

Am  Writ  Paper  8  f  7-6s 1939 

1st  s  f  5s  ctfs  of  deposit 

Baldw  Loco  Wor.8  1st  6s..  1840 

Cent  Foundry  1st  a  f  6a 1931 

Cent  Leather  20-year  g  6a..  1925 

Conaol  Tobacco  g  4a 1951 

Corn  Prod  Refg  a  f  g  6s 1931 

1st  25-year  s  f  5s 1934 

Distill  Sec  Cor  conv  lat  g  5s.  1927 
E  I  du  Pont  Powder  4H8-..1936 
General  Baking  lat  25-yr  6a.  1930 

Oen  Electric  deb  g  3  Hs 1943 

Debenture  5s 1952 

Ingersoll-Rand   lat  5a 1935 

Int  Agrlc  Corp  1st  20-yr  58..1932 

Int  Paper  conv  a  f  g  5a 1935 

lat  4  ref  a  f  conv  aer  A 1947 

Liggett  4  Myera  Tobac  7a. .1944 

5a 1951 

Lorlllard  Co  (P    7s 1944 

6s 1951 

Nat  Enam  4  Stampg  1st  58.1929 
Nat  Starch  20  year  deb  5s..  1930 

National  Tube  lat  5s 1942 

N  Y  Air  Bra.e  1st  conv  Ss.l93s 
Pierce  Oil  5- year  conv  6a..al920 

10-year  conv  deb  6s /I1924 

Sinclair  Oil  4  Refining— 

lat  a  f  7a  1920  warrants  attach 
do     without  warrants  attach 

Standard  Milling  lat  5a 1930 

The  Texas  Co  conv  deb  6a..  193 1 
Union  Bag  4  Paper  1st  5a..  1930 

Stamped 1930 

Union  OH  Co  of  Cal  lat  6a. .1931 
U  S  Realty  4  I  conv  deb  g  5a  1924 
U  S  Rubber  5-year  aec  7b 

lat  4  ref  5s  aeries  A 1  147 

U  S  Smelt  Ref  A  M  conv  6a 
Va-Caro  Chem  lat  15-yr  58.1923  J 
Conv  deb  6s «I924 


97*4   Bala 

96       Sale 


Deo    19; 
96      Deo    19 

'.Ml; 

81tt 

,.  r     lo 

83        Apr' 14 

94     June'  16 

I  K-C      111 

93 

10H;     OcflB 
90i«'   B3i«   Nov'19      - 

- 
85        87      Dec  '19  — 
79ii    79      Nov'19   -- 
...  165>i  May'19  -- 
Sale    50 

98    I        •» 
907,  July'19  ,---; 


B7 


1 1. 


'89«i  Vf  * 

75»i    83 

*7*s"ii     8*9  * 

82<i     95 
75 


B4 

9S»4 

98 
96 


92>i  105'4 
84  95  . 
SOU     8S>| 


111  I 
801 4 


Bale 

87 


BQlj 

119 


83<t    Sale 


ion 

9..ij 
75 
lOO'i 

100  . 

"94" 


97»4 


•.It,  1; 


98l| 

•>■... . 

100 


83 
Sale 

101 
102it 
88 
100 


100 

8>    I 
Aug' IB 

S  .  s,,U 

1191t    Aug' 19 
87      Sepf 19 

831; 

90ig  July'19 
100*4  I  • 
so  B17| 

i,u 
73ii    Deo'18 


1,114 

721; 

B.-.ll 

Sale 

s.il; 

'.ISl; 



90 

no 

HO'l 

Wl| 

on 

108  -. 

un 

Si',1; 

Sale 

96'4 

97if 

83  '* 

98>l 

99»a  100 

6.'.  73 

93U  97 

.  100i|  1017, 

.     9  Pi  94 

I     s.'  ,  80 

-    s4i,  8l>: 

.     79  821; 

.   IUI4  1661; 

s     5V-,  80 

B    91  96 

80  86 
B47«  101  > 
B4>,  104U 


36     90*i  101 

18        1121; 
84        89-2 

I  99*4  1001, 

7 1     84        83 

118      119*1 

721|     80 

|l|    801; 

88        SOU 

100      lOl'i 

10     78        871, 
49     94>|     B8>; 


1001,  Nov'19   ---     991,  102 
lOOli        100*1         "     991,1001; 
861,  Dec-  19 !   86'|     B2'| 


104*4  105 


Wee'  Electric  lat  5a  Dec 1822 


90 


S21| 


82  Apr' 18 

100  July'17 

97  Aug'18 

112  Dec    19 ' 

so 

100  Aprl7 

89      Mar'17 

75     May'19 

87*8 

91      Dec  '19 

171;  May'17 

73      Deo    19 73 

98*1    Oof  17 

8SU    Oct' 19 88U 

82      July'19 S2 

97*4  Nov'19 94 

S4  18     8l'l 

101  June'17 ' 

sr      Nov'19 I  87 

S8      Oof  18 I  86  ' 


.07,    94 
597,    7414 
921,  105 


SS 
SOI, 


74'; 


Coal,  Iron  &  Stool 
Beth  Steel  lat  ext  a  f  6a 1926 

1st  4  ref  5s  guar  A 1942 

20  yr  p  m  4  Imp  s  I  6a.. .1936 
Buff  4  Suaq  Iron  a  r  6a 1932 

Debenture  5s a  1926 

Cahaba  C  M  Co  lat  gu  8a. .1922 

Colo  F  4  I  Co  gen  a  r  5a 1943 

Col  Indus  lat  4  coll  5s  gu..l934 
Cona  Coal  of  Md  lat4ref  58.1950 

Elk  Horn  Coal  conv  Rs 1925 

Illinois  Steel  deb  4  H« 1940 

Indiana  Steel   1st  5s 1952 

Jefr  4  Clear  C  4  I  2d  58 1926 

Lackawanna  Steel  1st  g  5s..l'i-'l 

1st  cons  5s  series  A 1950  J* 

Mldvale  Steel  4  O  conv  a  f  Sa 
Pleasant  Val  Coal  lat  s  f  5s.  19.' s  J 
Pocah  Con  Collier  1st  a  f  5s.  1967  J 
Ili-put,  I  *  S  10  30-yr  5a  s  1.1910  A 
St  L  Roc.  Mt  A  P5sstrapd.l955  ■> 
Tenn  Coal  I  4  RR  gen  5a..  195 1  ' 
u  a  Btael  Oorp    fooqp <fl963  >J 

af  1 0-60- year 6s Ireg <*I963  M  N 

Utah  Fuel  lat  8  f  5a 1931  M  N 

Victor  Fuel  lat  8  f  58 1953  J  * 

Va  Iron  Coal  4  Co. e  lat  g  58  1949,"*  s 


B31|     . 

lO.'l;     Sale 
S7         88 


94»4 
79*4 

lO.'l, 

SS 

104*4 

9 11! 

ioo»i 


93*4  Sepf  19 
881,  July'19 
701,  70  ; 

981|  95i, 
98  Nov' 18 
HIU 

98  Sepf 19 
87  Aug' 19 
110*1       "I 

IOsJj  Jan  2  I 
Si's  B6»| 

97*|        97*1 

9  1         Aug"  Is 

9S*|         98*1 

100W  Nov'19 
IOPj        lOfi 

133*1  Aug'19 
B  '  ,  July'19 
98*| 

10  Hi  105  1 
881.  Nov' IB 
87'2    Dec' 18 

Oof  19 


...     92"i 


84 
88*1 
70       77 
83*,  101 


85's  85 

Sale  77's 

Sale  S7I; 

B  Ua  104*4 

Sale  94 

Sale  101) 

971|  97 


103>4 

100>l 
97*1 


I  86U 

...    98  88 

---I   85U  90 

8  10s 

...     s6  96 

...  107*,  1131, 

4     85  94 

B    96  98 

"ii  "92"  "99*1 

6    961,  103 
...  100      145 

1     88*4  112'4 

...  9S'a  1521; 

95      100 

I  91        86 

I  <  liioi,  104*1 

Sl'i    89'j 


91)1; 

97 

Sale 

87 

82), 



■^ 

87 

73*8 

74 

82 

93*1 

96*4 

s,,l: 


...      937,     951l 

87*     60        78', 

B  lOJ'i  104'» 

89*4 

',   107  1 
.1      93  4      ''Sl; 
471    961,  104 
■I     96>4     99  I 


96*4 
93>|  July'19  - 

91   ,    NoVI9   "-- 
101       Dec'14 

sl  sl 


951, 

Sl*4 
80 
931, 
90 


88 
82 

S'll; 
90', 
91'. 


7.1 


835,  N  iv'19 
98       Feb' 19 

98i| 


821. 


731, 
82>, 
86 
82 'a 
61 


82 
81 
80 

B8'4 

M,l, 

I 


98 
84 
98*1 
B5 


9:*1; 

97 


94 


si's 

9  1 

69 


95    I 
73 

Sale 


'4    98 

101>; 
>'4    Bl 


Telegraph  &  Talephon* 
Am  Telep  A  Tel  coll  tr  4a... 

Convortlble   48 1936  "J 

20  yr  convertible  4  V4s 1933  ** 

30  yr  temp  coll  tr  5s 1946  J 

7-year  convertible  6s 1925  * 

Ccni   Dlst  Tel  1st  30-yr  5s..  1143  * 
Commercial  Cable  1st  g  4s.. 23  17  « 

2397  Q 

Curah  T  4  T  1st  4  gen  5a. . .  1937  * 
Keystone  Telephone  lat  5s..  1935  J 
Mich  State  Teleph  lat  .5s.. .1924  J* 
N  Y  4  N  J  Telephone  5s  g..l920  "• 
N  Y  Telep  1st  4  gen  s  f  4  Ha.  1939  M 
30  yr  deben  a  r  fis...Feb  1949  -- 

Pacific  Tel  4  Tel  1st  .5s 1937  J 

South  Bell  Tel  4  T  1st  8  f  58. 1941  ■» 

West  Union  coll  tr  cur  5s...l93S  J 

Fund  4  real  est  g  4Hs---1950  2 

Mut  Un  Tel  gu  ext  5a 1941  "« 

Northwest  Tel  gu  4  Hsg.-1934  J 


•>3 

BO 


HO  Sale 

...  73*1 

s(  Sale 

9)\  Sale 

96  98 


841.    Nov'19 

95 

70      Dec    19 

90 

97 

v  19  --- 
70  Mar'19  — 
81      Dec    li     -• 


78*1         s"'< 
HO     May' IB 


H4W    Sale 

88 

8V.    Bill 
981,  100 


Nov'17 
Jan'18 

Apr'16 

9Si,  Dec  '19 


B6 
73 

681, 


-l 
80's 


Bale 

Sale 

-1 

81*8 


sP; 

95 

B6U 

86'. 

88    1 

84 

841. 

sl 

sll. 

81*1 

OM? 

Sepf 17 

•1 

Not'16 

83*|    88>1 

•- 

. 
87        93 
94U  10P; 
97      100'; 

-    '. 


77 
79*4 

79 


70 

87H 


97*.  104S 
88        B8>1 


85'a    94 


8H. 
«■>  1 
7»7, 
93 

84 
81 
80 


82  , 
88*1 
91': 
1011; 
86*8 
931, 
84 
B2 


•No  prtoa  Friday,  latee*  bW 


andaak*4.  aDaaJan.  »  Due  April,  a  Due  Mar.  #D«eJune.  »  Due  July 


t  Die  Aug 


.  DueOot    pDuaNo.    «  Die  Doo    .  Option  aale 
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BOSTON  STOCK  EXCHANGE— Stock  Record 


BONDS 
«••  Next  Pag* 


[Vol.  110. 


SHARE  PRI-ES—SOT  PER  CENTUM  PRICES. 


Saturday 
Jan.  3 


Monday 
Jan.  5 


Tuesday 
Jan.  6 


1231.  124 
•66  67 
86U     S6>, 


37        371. 
•40        43 

•13.->       142 
• 
•51 4    


60        61 

27U     27l4 


80  ?0 

•15U  17>| 

•84  901; 

45U  4534 

55  55 


6>s       6H 

612       6«s 

97  971. 

■142  

79»«  79»4 

1812  18's 

•26  

8««       9 
3  3Sg 

6  6 

•121s  U 
5&8      5»s 

23  23 

•75  79 

152  152 

35*4  36 

84  84<2 


29<: 

491 

81 

27 


•29 
49 

Da 

•24 

•421.  433, 

6  6  K« 

30U  301 1 

•10  101; 

101  101 

7412  75 

60lj  60lj 

•136  140 

50lj  5012 

•47  48 

881«  8912 

•45"  Vsi; 

•15'4  "l¥ 

64»4  55 

17J4  1778 

48  48 
132  133 
•70  72 

49  49 
•25*4  25?8 

16l8  16> 

21U  21l2 

•331.  34 

231j  23lj 

•70  79 


124      1341|     123 

67       67         66 

36t|      87 


30 1.  37 
•40  42 
1.!.-.     143 

•5U   ... 

132       

86        86 


60W    601; 

271;     27", 


79*4  mi 

171;  IS 

85 

44>4  45 

55  55 


6lg       6»g 
•  H4       11. 

734       7*4 
96'g     977g 
145      146 
82        82 


19 
•26 
8I2 
3l4 
6U 
•12 
5'2 
22i2 
•70 
152 
35I4 
•88 
•29 
181] 


19 

"V" 
3h 
7 

14 
51; 

23 

77 
188 

3512 

84 

0.11 

.-,0 


42  42U 
6U       6>4 

29%  30 

•10  101 

101  101 

73  76 

6II4  fiH» 

137  137 

49»4  50 

•48  48»4 

88I2  89 

174  174 

•45  45>4 

98  98 

1512  1512 

54  54&g 

1734  18 

48  48 

132  132»4 

•70  72 

48  49 

25?g  26 

10',  1634 

2034  21»g 

3312  3412 

23  2312 


134 
B7 


351t  37 

39  39 

•132  .... 

•86  


•61  

SO  86 

70  BO 

is  is 

85  85 

431.  447, 

55  5512 


6ig  634 

•Us  l»s 

61.  71. 

97ig  971. 

145  145 

82  82 

•1734  18 

•28       

9  9 

•3U  3»g 

6'4  7 


512  512 

•22lj  23 

•70  79 

151S4  152 

86  3.r>' 

B31|  s'Ji- 

291;  291 

471'  481 

4  4 


41        42 

63g  6I2 
291.  30*8 
1012     11 

' 100 

75        75U 
60»g    6U2 
13712  13712 
•49        50 
49'g    497g 
87        89 
174      174 
4534     47*8 


•15Sg  1578 

58*1  r>4 

171.1  173, 

•4712  4H 

12912  132 

71  71 

4834  49 

2B  26 

16  I6I2 

20lg  20'g 

35U  3912 

23  23 


Wednesday 
Jan.  7 


Thursday 
Jan.  8 


12H:   1221; 

88       si. 


•  IS 


132 
•88 


•61       

26»«    27lg 
86        86 


79 
•17 
•85 
44 
55 


791. 
is 


6lg  6lg 
•H4  1'! 
•5         6I2 

97lg  97>2 

146  

83  83 

17U  171; 

26«2  2612 
8»4  8'g 
314  3U 
6I2       634 


514  514 

2212  221. 

•70  76 

152  153 

35  35 

8212  8212 

•29  291. 

47's  48U 


41         4112 
6U       6&g 

2914     29*8 
•10        12 
•99      101 

75        7534 

6OI2    6012 
137l»  138 

4934    49»4 
•48        4912 

86       88 


I2U4  122 
88         00 

Last  Sale 
35       35 

1 40 

'188     112 

Last  Saie 

183      132 
85        86 
Last  Sile 
Last  Sale 
Last  Sale 
Last  Sale 
Last  Sale 
61        61 
26N     26»g 


6ig  6I4 
•U4  H; 
•5  6I2 

97        971; 
144       146 
•81        82 
•177g     IS 

•28       

85g       834 
3  314 

•61;       7 
Last  Sale 
•514       51; 
22        22 
Last  Salr 
152      154U 
34?8     35 
8212     8212 
•29        291 
4712     48 


Last  Sale 
41        41 

6  638 

29U     2934 
11         11 
100      100 
75        75«? 
61        61 
'137      138 
•48        49 
•48        49U 
86       8712 


461.     46I2 


70     ' 

71      < 

1U 

Hi 

75 

77 

•30 

.75 

3712 

38 

l.'ii- 

1512 

•7l4 

734 

•36 

.40 

405 

109 

36U 

36'g 

15 

16 

48 

48l2 

3 

3 

14 

It's 

1514 

16 

•334 

4 

•5U 

6 

3»4 

33j 

•70 

1 

•48 

451; 

•79 

80 

37 

3* 

4 

4 

I«4 

1«4 

•412 

6 

31? 

31; 

•21? 

312 

63, 

5*8 

1H» 

ll'i 

73, 

73, 

07 

G9U 

5 

5 

231; 

2312 

•712 

8 

IJl'; 

Yani 

18 

183, 

•   7(1 

1 

134 

134 

•■17 

371; 

65 

68 

65 

67 

1 8*4 

171? 

2 

2 

30 

61. 

.'.'» 

2 

2 

•1 

n. 

2'| 

■< 

0 

3 

t 

3 

1*4 

1»4 

201t 

• 

I'll 

68      < 



71 

H4 

1'4 

77 

77 

•  30 

.50 

38 

38 

151; 

1534 

71. 

7"2 

•35 

.40 

401 

109 

363s 

37 

101. 

101. 

473j 

4S5g 

3 

3 

14 

1414 

I5*g 

16 

3'g 

3'8 

•a 

6 

3*4 

1 

•.70 

1 

4434 

4')1; 

7912 

so 

3612 

37 

4', 

41, 

1', 

214 

4'g 

41? 

*3'? 

4 

•25, 

31. 

•r": 

512 

IO84 

111. 

73, 

7ir 

69l2 

707, 

Hi 

5 

23«4 

24 

•7ir 

H 

•21 

24 

s:t 

S3 

121; 

121- 

IS 

1812 

•70 

1 

1*4 

1*1 

371, 

371- 

68 

Oil. 

88 

17 

is 

1*4 

1*4 

•I'l 

Hi 

30 

57, 

434 

4*4 

•1., 

2 

Hi 

1', 

2'g 

9 

8*a 

l\ 

1»4 

18 

1', 

67 



71 

"761"; 

77 " 

.50 

.50 

37 

39 

15 

1534 

714 

7"? 

.36 

.36 

400 

109 

36&g 

38 

•18l| 

I6I2 

465, 

471. 

3 

3 

14 

141, 

151; 

1512 

4 

4 

6*4 

57, 

384 

37, 

•70 

1 

45 

45 

80 

SO 

30 

37 

•1 

414 

•134 

2 

•1 

412 

•31. 

4 

•21, 

31? 

8*1 

5»g 

10ig 

101. 

•7', 

8 

09 1, 

7H4 

41, 

I'l 

231; 

23S, 

•7 

7ir 

24 

•80 

S3 

12', 

I2<| 

17S, 

is 

•  71 

1 

•P, 

2 

•301; 

3712 

50 

501; 

03 

03 

501- 

is 

I'l 

1*4 

17, 

•Hi 

2 

30 

8*4 

412 

4', 

2 

21- 

1*4) 

1\. 

2', 

9 

3' I 

:t 

3 

l>4 

221; 

•  78 

l'l 

15'g  15's 

5334  5334 

17  17U 

47»4  48 

129U  131 

71  71 

48lg  49 

26  26 

16Sg  16»8 

20  2012 

37  3S12 

•2212  23 

•70  75 

•62  65 

70  70 


•95 
75 
.30 


H 
77 
.50 


3912  42 

14*8  1514 

7U  714 

•35  .40 
396     400 

38  3812 

•1512  16 

46l2    47U 

3  33s 

13-H  137, 


15 
8*4 

•5 

•3'; 

•  7.'> 
Ml 
SO 


351 1 
4% 
•  IJ4 

•31; 
•25g 
53g 
Ids 
•7 
69U     701; 


153, 

334 

6 

4 

1 
461 
so 

30 
4U 
2 

•l'l 
4 


•41* 

23 
•7'i 


•I': 
23 

7«2 
21 
B0>4     B0>4 


1314 

•H;       2 
301;     37 

021;     88 

I'l 


1H1; 
H; 

0 
•4»4 

2 

Mi 


i\. 

3',.  8I| 

3i,  31, 

l'l  2 

21",  22 

•    7.',  P, 


Friday 
Jan.  9 


122      122 
65ig     65ig 


Dec' 19 
34 


34 

135 
10c 

Vi 


135 
Jan'20 

Doc'l'l 


102  Dec' 19 
4912  Dec"  19 
10334  Oct' 19 

721;  Xuv'HI 

"26U     26"l. 


6 
1U 


W4 

Hi 

•51.       61. 
9034     97U 
145      145 
82        82 


gi. 


B»| 


612       61; 

13      Dec'19 

5U      5U 

22       22 

77      Dec'19 

15414  154i2 

34Sg    35 


4634    47U 


•45  46 

96  96 

•15' 1  16*4 

531 1  531 1 

1634  17 

•47U  4712 

13012  13H2 

70  72 

48  48>4 

20  26 

1534  16»g 

1978  20lg 

37  3734 

23  23 

•70  75 
Last  Sale 

' 70 


lig  lis 

7512  75i2 

•.30  .50 

4012  41U 

14  141. 

•714  712 

•.35  .40 

400  400 

37l8  3912 


25       Jan'20 
4H2     4H 
57g       61 
29i8     2934 

10012  101 
74l2  75 
60        60 


S534     8712 
173U  173U 


53U     53U 

"47U     4Y14 
130      13012 
71        71 
4712     483s 
26        26 


15*8 
20 


1 

20*8 


10 
17 
3 1; 
13^8     1334 


•15 
46»4 


15'l 
33, 

•:> 

37g 


181 
87, 
6 
8*1 


11        II 
88       86 


4U 

I'* 

4'4 

•3'; 


103g 

s 
70 

23*4 

71; 


HI 

•7 

70 
41, 

o_)|. 
71; 


•SI) 


VI 


1  ■  1  ■*!  1 

I7'i  17-1, 

•II,       2 

•30  37 

68  68 

1,3  68 

54U  -Ml 


18' I 

'l'l 


IS' 

IT| 

2 


••r«i; 


1*4 

2 
•II, 
27g 

3 
3 


•21 


Saleifor 

the 
Week. 

Shares . 


3734    38 
2212     221; 
70       70 
6434   Dec'19 
70        70 


1  1 

•75  77 

•.30  .38 

39i2  40U 

14  14 
•71,  712 
•.35  .40 

400  400 

39  3912 

•15  16 

47  47 

•3U  312 

13%  1334 

15  15 
37,  37, 

•5  6 

31;  8*1 

•t.")'; 


so 


SO 

8614 

■l'l 

2 
4*4 


86 
II4 
1*4 

•Hi 

•31;  4 

21;      Jan'20 

'  ■"•  1 1  6*j 

10i8  lOU 
•7 

6912  70 

I  I 

2212  23 

7  7 

Ml  V, 

111,  12', 


17 


171; 


so    Deo'18 

•  1 1.  2 

36  36 

68  '>:t 

88  M 

177g     18lg 
•I -l,        2 
M,  1«J 

.'.-,    1  ).-.■■  I'l 

•512      6*4 

17g  Pi 

1',  1', 

27,       27, 
•si,       s.i, 

3  3', 

3  .1 

.1     11. 1  'l'l 


4S9 

516 

03 


3.')  2 

100 

10 


100 

607 

.-,0 
121 

100 

3') 
37s 
100 


2,104 

450 

280 

3,102 

2  S3 

78 

195 

4 

1,078 

5.350 

3.023 


460 
720 


560 

1,665 

07 

50 

4,231 

12 


310 

1.305 

2,222 

352 

435 

753 

298 

55 

260 

100 

679 

60 

160 

105 

76 

955 

1,250 

465 

2,999 

120 

2,610 

359 

419 

4,960 

2,337 

700 

50 


:,o 


STOCKS 

BOSTON  STOCK 
EXCHANGE 


Range  for  Year  1919 


Range  for  Preriout 
Year  1918. 


Railroads 

Boston  4  Albany 100 

Boston   Elevateii 100 

Do     pre 100 

Boston  4  Lowell 100 

Boston  4  Maine 100 

Do     pref.. 100 

Boston  4  Providence 100 

Boston  Suburban  Klec-.no  par 

Do      pref. no  par 

Bost  *  Wore  Elec  pre  no  par 
Ohio  Juno  Ry  4  US  Y 100 

Do     pref.. ...100 

Concord  4  Mont  class  4..   100 

Connecticut  River 100 

Fltchburg  pref 100 

Georgia  Ry  4  Elec  stampd.100 

Do    pref 100 

Maine  Central 100 

N  Y  N  H  4  Hartford 100 

Northern  New  Hampshire.  100 

Old  Colony 100 

Rutland    pref 100 

Vermont  4  Massachusetts  100 
West  End  Street 60 

Do     pref -  60 

Miscellaneous 

Am  Oil  Engineering 10 

Amer  Pneumatlo  Service..  25 

Do     pref 50 

Amer  Telep  4  Teleg .100 

Amoskeag  Manufacturing 

Do     pret 

Anglo-Am  Comml  Corp.no  par 

Art  Metal  Construe  Ino 10 

Blgheart  Prod  4  Refg 10 

Boston  Mex  Pet  Trustees 

Century  Steel  of  Amer  Ino.  10 
Cuban  Portland  Cement..  10 

East  Boston  Land 10 

Eastern  S3  Lines  Ino 25 

Do     pref 100 

Edison  Electric  Ilium 100 

Elder  Corporation no  par 

Fairbanks  Company 25 

Gorton- Pew  Fisheries 50 

Gray  4  Davis  lac 25 

Internat  Portland  Cement.   10 

Do     pref —  50 

Internat   Products no  par 

Island  OH  4  Trans  Corp..  10 
Llbby.  McNeill  4  Llbby...lO 

Loew's  Theatres 10 

MoElwaln  (W  H)  1st  pref.  100 
Massachusetts  Gas  Cos 100 

Do     pref 100 

Mergenthaler  Linotype...  100 
Mexloan  Investment  Inc..  10 
Mulllns  Body  Corp... no  par 
New  England  Telephone..  100 

Pacific  Mills 

Parish  4  Bingham  Corp.no  par 

Plant  (Thos  Gi  pref 100 

Reece  Button-Hole 10 

Root  4  Van  Dervoort  Class  A 

Slmms   Magneto 5 

Stewart  Mfg  Corporation 

Swift  4  Co 100 

Torrlngton .  25 

United  Shoe  Maoh  Corp 25 

Do     pref 25 

Ventura  Consol  Oil  Fields.     5 

Waldorf  System  Ino. 10 

Waltham  Watch 100 

Walworth  Manufacturing.  20 
Warren  Bros 100 

Do      1st  pref 100 

Do      2d  pref 100 


Mining 
Adventure   Consolidated..  25 

Ahmeek 25 

Algomah  Mining 25 

Allouea 25 

Arizona  Commercial 6 

300  Bingham  Mines 10 

200  Butte-Balaklava  Copper..  10 

55  Calumet  4  Hecla 25 

288  Carson  Hill  Gold... 1 

422  Centennial 25 

350  Copper  Range  Co 25 

460  Daly-West 20 

151  Davis-Daly  Copper 10 

370  East  Butte  Copper  Mln...   10 
386  Franklin 26 

ncock  Consolidated 25 

i      .  Helvetia - 25 

Indiana  Mining 26 

.1  i-iiund  Creek  Coal — 1 

56  Do     pref....... 1 

070  Isle  Royale  Copper 25 

I  l>  Kerr  Lake 5 

2so  Keweenaw   Copper 25 

4S0  Lake  Copper  Co 25 

335  La  Salle  Copper 25 

\!  ison  Valley  Mine 6 

'  .^Consol 25 

016  Mnvflower-Old  Colony 25 

130  Michigan 25 

649  Mohawk 25 

.v  Aradlan  Copper 25 

7  I  .">  New  Cornelia  Copper 6 


300  New  Idrln  U'llrktllver 5 

.  New  River  Company 100 

20      Do     pref 100 

925  Nlplsslng  Mines 5 

-th  Hutte 15 

,r»h    Lake 25 

uiooilbway    Mining 25 

lid  Dominion  Co 36 

■cola —  25 

ilncy 25 

t  Mary  ,  Mineral  Land..   25 
■  ipper  Corp. ..no  par 

768  Shannon 10 

ith  I.nke 25 

Boulh  Utah  M  4  8 8 

379  Superior 25 

1,917  Suiwrlor  A   Boston  Copper   10 

rlnlty 26 

1  .limine  ( '..oiH>r 6 

1  ,  ,  1   \  pas   Mining 6 

nsolldated 1 

Utah  Metal  A   Innnel 1 

torla 25 

'  iM.ina 25 

402  Wolverine 25 

Wvanriitte 35 


116 
62 
85 
78 
28 
40 

130 
loc 


Decl6 

Dec  2 

Dec31 

Oct  15 

Jan30 

OctlO 

Beptsa 

Dec29 

312  Nov24 

21,  Nov24 

132       Oct  1 

84      Febl3 

61      Apr30 

100     Sept  6 

47     Nov  7 

99*g  Marl5 

70     Maris 

597a   Dec30 

25U  Dec  12 

86      Decl9 

X71      Decl5 

15      DeclS 

82       Oct30 

3812  8ept24 

47     8eot24 


5  Dec22 
65o    Jan  2 

2i|  Apr  8 
95  Dec30 
79  Feb 15 
78ii  Jan  9 
16  Dec30 
171|  Jan21 
7  Dec  5 
2lf  Dec30 

6  Dec  3 
10     Mar26 

4  =  .   Jan  4 

6       Jan22 

39      April 

138       Oct24 

23i2  0ot     9 

521 1    Jan21 

28      April 

A37     Septll 

3l2  Nov22 

18  Jan  4 

19  Mar20 
6*4  Dec  17 

28Sg  Novl3 

85g   Feb  10 

90      Jan 17 

67U  Novl9 

60      Dec  13 

130      FeblO 

4712  Nov29 

32ig  Sept30 

83     Sept26 

Feb24 

Aug21 

Jan  6 

Jan  3 

July  1 

15ij  Dec24 

321s    Jan23 

115      Jan30 

521.    Janl3 

44       Janl3 

25ig    Oct28 

7<4    Jan21 

16  Mayl9 
28      Aug26 

17  Mar  2  4 
15       Febl4 

37  Jan  2 

38  Jan23 


145 
34 
93 
14 
35 


.50  Apr22 
O-'i.  Mar22 
10c  Apr30 
32i2  Decl3 
IO84  Feb28 
6  Nov24 
20o    Jan30 

350  Marl4 
12i4May  5 

12  Mar21 

39  Mar  5 

2  Marll 
4*4  Febl3 
8  Feb28 
13,  May  9 
4     May  1 

20c  Feb20 
50c  Mar  8 
42  Aprl6 
78  Aprl2 
24  Jan  2 
3i{  Octl6 
0!)e    Mar  4 

3  Jan25 
2  AprI6 
2ig   Apr23 

4  Feb  7 
2  Jan 13 
2ij   Feb24 

49i2   Feb  7 

I  Mar  S 
1434  Mar  5 

flijMay  2 

S7,    Feb  11 

57»4  Mar   1 

8I4   Janl5 

II  Keb20 
25o    Apr22 

30it  Mar  5 
46      Marl7 

40  Mar  4 

13  Jan22 
H;  MarlS 

Se  Jan  11 
4  Mar  8 
I     Marts 

71«    Dae 16 

r,\l:i'.     '' 

7<i    JanlS 

II4    Jan28 

U4  Marl3 

50c     Jan  9 

15      Mar  5 

40c    Maria 


Highest 


145  Apr  3 
80i«  Apr  5 
97  Jan28 
95  Jan  3 
38lt  July29 
50  Jan27 
168  Jan  6 
70o  Nov  6 
11  Janl4 
Feb  7 
Jan  4 
June  10 
Jan  6 
Apr  9 
Jan  2 
June24 
78if  July29 
83  Jan  6 
40*4  July29 
9912  Aug  6 
105  J&n  3 
23  May27 
100  JanlH 
50  Apr  3 
68    Junel3 


30 
135 

90 

77 
115 

58 
110 


11 
99 
86 
71 

149 
72 
54 
96 

199 


7U  Nov  8 

2      Augl4 

9U  Augl4 

108l2May27 

152     Nov21 

84lj  Deo   1 

2Hl  Nov  6 

2612  Dec  17 

13i2Mayl9 

47g  NovlO 

15i»  Marl 7 

1884May  6 

678Junel9 

24  Decl7 

79  Dec  17 
172      Jan  2 

38»4  Nov  7 
93l»  Nov  6 
38  May  17 
541*.  NovlO 
9i<May  6 

30  Ost24 
58l<   Oct22 

9Sg  Feb20 
35  Oct  20 
Jan  15 
Mar26 
Jan  9 
Jan  13 
June  18 
Julyl7 
Oct20 
Marie 
Nov  1 
55U  Oct24 
99lj  Dec31 
16  MaylS 
591 2  Oct20 
2714  NovlO 
59U  Oct24 
150  May  5 
7412  Nov  7 
65     May  6 

31  Jan25 
20H  Nov  3 
21i2  JulylO 
43       Oct23 

25  July24 
83  Julyl4 
72l»May  2 

80  Julyl6 


2l»  July25 
91     July29 

U4  July30 
62  July28 
18  July30 
10l2Mayl2 
90c  Mayl4 
480  July  17 
365g  Dec31 

20  July28 
62      July28 

334  May  14 
14ij    Oct20 

21  Aug  9 
684  July26 
912  July28 
7»4May21 

2  July26 
55S4  July28 
88l»  July30 
41     July29 

0'gMay  9 

23g  July31 

73,  July28 

:■>'-  July28 

4*8    Oei31 

10     July2S 

I3I4JUM  2 

10     July26 

83      July2S 

6ii  July28 

2914  July31 

12ij  July31 

28       Oct  4 

87      NovlO 

18i|  Maris 

203g  July23 

I84  July 30 

414  July29 

62ii  July28 

73     July2.s 

83      July2S 

75     July2P 

2flit  July29 

4'4  July30 

3ljJuno  fl 

BOe    a  us  14 

1 1U  June  B 
.'.'„  N01  .■■■ 

..'i.lune  J 
2%8*ptl7 

3"*June  2 
12««  JnlyJ'.i 

5     July30 

434  July2s 

3  July2S 
31  Julylll 
l'S.Mav'27 


Lowest.     I    Highest. 


122i2   Apr 

146    Nov 

37      Jan 

80     Not 

91tt  Dec 

98     Not 

80      Jan 

104     Not 

19      Jan 

40     Sep* 

27      Feb 

60     Not 

150      Apr 

170     Aug 

60      Dec 

3    June 

IOI4  Mar 

15    June 

25      July 

30U  Not 

188     July 

147      Apr 

82lf   Apr 

S5if  Dea 

73      Nov 

80     Feb 

104      Feb 

125     Not 

63      Jan 

65      Jan 

108    Sat*. 

lieu   Jaa 

70       Oct 

B 1      Feb 

77i|  June 

88     Not 

27       Feb 

46    Ma? 

84       Oct 

95     Not 

aSBItJtmi 

11211  Dee 

20      Jan 

25      Jan 

80      Aug 

90      Oct 

37      Feb 

60     Julj 

47      Jan 

62      Apr 

40     July 

2ii  Mai 

4     Sept 

16*8  Mar 

on'..  |\  1- 

109ig   Oet 

60ij   Jan 

92     Not 

76      Jan 

82    June 

11      Feb 

zlO      Dea 

lOUMay 

1478  Dea 

11 4  Nov 

l7i|Ma» 

4      Jan 

684  May 

6     Nov 

13     Mar 

39       Oct 

58     Mar 

134    June 

186     Not 

27i2  June 

64U  Not 

27      Aug 

35      Auf 

41i    Oct 

71*    OOI 

12      Apr 

23     Not 

31,   Aug 

68*  Dee 

714  June 

10    May 

88     Sept 

93     Not 

i77U    Jan 

91U  Not 

62    June 

71     Not 

107    June 

147     Not 

82ij  July 

lOOii  Oca 

130      Feb 

160     Not 

91      Aug 

100      Feb 

11      Jan 

137«  Mar 

27       Oct 

4Ut  Not 

102      Aug 

146U  Aug 

46      Jan 

66     Dee 

38i»  July 

48i2  May 

2484  Aug 

26ifMay 

5      Jan 

9     Not 

17     Nov 

25    Sent 

9      Feb 

I2'.j  Feb 

36      Deo 

42     Apr 

if  June 

1*4     J*» 

69      Deo 

86     Not 

15o  July 

450  May 

40i2  Deo 

64      Feb 

11       Jan 

IOI4    AUS 

9     Nov 

IO84  May 

200    Oct 

48o   Not 

425     Deo 

470      Dee 

10*4  June 

1411   Feb 

40      Deo 

6  Hi  Not 

Hi  Apr 

3     Sept 

4*4  Deo 

67a  Mar 

8i|  Mar 

12     Not 

3    June 

6      Feb 

434  Deo 

10ig   Jan 

15c   Mar 

80a   Sept 

40     July 

1      Jan 

44  7g   Deo 

70    May 

79l|   Oct 

84      Feb 

19 if   Jan 

29     July 

6      Jan 

6ii   Ool 

BOe  BaM 

1 84  May 

8*4    IHv 

si4  May 

1       .Ian 

2<4  Deo 

rt       Ken 

384  Sept 

7       Jaa 

411  Nov 

40c  June 

4U    Ool 

6OI1  Deo 

mi,  May 

lit  Aug 

2i|  July 

934  Deo 

17U  Mar 

13      Aits' 

20      Jan 

SSlf   Dec 

M       Jan 

»7t   Apr 

10'f   Dec 

178gMay 

95c   Mar 

i.  June 

is  Dee 

32       Dec 

46i|    Jan 

401  j  June 

05      Jan 

7S     May 

.;>        Per 

57      Jan 

7       Jan 

16*4    l>ec 

2»4    Dec 

6*4   Jan 

It  Sept 

2      Jan 

10c    Deo 

20o    Jan 

1     rat 

87g  Not 

1U   Aug 

434  Sept 

2it  Sept 

1  •   Feb 

73c     Dec 

1%    Aug 

lUMav 

1  .  Not 

7       Dec 

13      Jan 

1        I  lee 

3 'i»  Apr 

l'n    Doc 

3      Jan 

'l  Nov 

2      Jan 

IN       Dec 

36      Jan 

40c  May 

.  Vi  Mar 

•  dm  •iid  siiso  oriwt-.     ft  Ki-«took  dividend.     *  Kx-dlvldend  and  rtghta.     •  Assessment  paM.     *  Kx-n«hts.     •  Kr-dlvldend      •  Half-paid. 
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Outside  Stock  Exchanges 

Boston  Bond  Record. —Transactions  in  bonds  at  B 
Stock  Exchange  Jan.  3  to  Jan.  9,   both   inclusive: 


Friday 

.VllfJ 

Last 

Sale. 

Weeks 

Range 

for 
Week. 

Range  /or 

Year  1919. 

Bonds — 

Price. 

Law. 

High 

Low. 

High. 

U  S  Lib  Loan  34s.  198 2  17 

08  i,i 

'.'i  'in 

118.760 

M  oi  i  * 

100  ' 

1st  Lib  Loan  la   1 

14.500 

0]  111    Jan 

95.90  Mar 

2ii  Lib  Loan  4a     I 

91  71 

'in  M    li.  ■ 

94  M)  J  urn- 

1st  Lib  L'n  4','s    1 

n  1 1 

10.400 

D2  -i   i "  ' 

2(1  Lib  l.'n  1 

,,._,  ._,, 

•u  oi  Dae 

95.90   Jan 

3d  Lib  LOW     1 

inn 

•li  1 1  Dae 

4th  Lib  L'D  4 'is    1 

■•J  24 

92  eg 

oi  oi  Dae 

96.50  Jan 

iry   i   ,■«         i  • 

pa  -i 

100  Ol.lune 

\mi  i      ssTi         14a   .1938 

11 

2,000 

77          Dec 

Mill    1  op  .V   3  IB  1  (    1 

814 

l  .000 

76  4    Dec 

Jan 

Atl  Q  A  W  I  SS  I.  5a.. 1969 

M 

79  H 

M 

28.000 

1  I 

Carson  BUI  Gold  7- 

lis 

l  :,o 

45.000 

130       Dae 

Cent  Vermont  i 

8  000 

;,()          Dec 

Chic  June  A  U  s  Y 

M 

M 

1,0011 

4s      1940 

70 

70 

2.000 

71         HOI 

77         Mar 

K  C  Mem  A  Hlr  Inn" 

66 

fitl 

1.000 

75        July 

Mass  Gaa44s 

90  4 

90  4 

904 

3.000 

|i, 

Miss  lllvcr  Power  r,« 

70 

76 

5.000 

73          Ocl 

so     |\Iav 

N  E  Telephone  5s 1932 

11.000 

si       D« 

i  eb 

93  4 

18.000 

92  4     Oct 

94       June 

U  8  Smelt,  II  A  M  C 

1054 

1054 

1.000 

'.•I          i  ,', 

107M 

82 

82 

1.000 

80         Dee 

•11         Mar 

Pittsburgh  Stock  Exchange. — Record  of  transact.! 
Pittsburgh  Stock    Exchange  .Tan.     3   to  Jan.     9,   both   in- 
clusive, compiled  from  official  salos  lists: 


Stock* 


Par 


Amer  Vitrified  Prod 

Amcr  Wind  Glass  Math  loo 

Preferred loo 

Amer  Wind  Glass  prcf 

Arkansas  Natural  Gas  new 

Preferred loo 

Barosdall  Corporation.. 26 
Carbo-Hydrogen  com 5 

Preferred 6 

Carnegie  Lead  A  Zlni 
Columbia  Oaa  A  i  li 
Consolidate!  Ice  p 
Crucible  Steel  pre! 
Qulfey  OUleepleOtKno  pari 
Indep  Brewing  common. 50 

Prcrcrr.il 50 

Kay  County  Gas 

Lone  Star  ('.is  new 

Mfrs  Light  A   Heat 60 

Marland  Petroleum 5 

Middle  StaCs  (Ml         

Nat  Plreproofinf  cum 50 

Preferred 50 

Ohio  Fuel  ('II  1 

Ohio  Fuel  Supply     25 

Oklahoma  Natural  1 1 
Oklahoma  Prod  A  Kef.. 
Pittsburgh  Brewing  com. 50 

Preferred 50 

Pittsburgh  Coal  cum.. .100 

Preferred. 100 

Pittsburgh  Jerome  Copper  1 
Plttsb  4  Mt  Shasta  Cop 

Plttsb  Oil  A  Gas loo 

Plttsb  Plate  Glass  com.  100 

8anToy  Mining 1 

Union  Natural  Gas 100 

US  Steel  Corp  com..  100 
We8fhouse  Air  Brake.. .60 
Wesfhouse  Elec  4  Mfg  50 
West  Penn  Rys  pref . . .  100 
West  Penn  TrAWP  pf.100 

Bonds — 

Indei)  Brcwlngfts 1966 

Plttsb  Brewlngoa  1948 


!■  rxaag 
hast 
Sale. 

Price. 


BOM 


10 

oa 


37  4 
3 


2  4 
41 
614 

64 


32 
50  4 

'■I    . 
BM 


90c 

;.:te 
14! 


Week's  Range 
of  Prices. 

Low.       High 


16  .  I  i 
137      127 

94  95 
l<il         101 

30  H  45 
no      110 


in 
66 

.'1 

loo 


5 
11  4 
66 
24 

too 


36  4     39 
3  4 

in        10  M 

24      2H 

59  4    61 H 
64 


66 
s>* 
IS 
81 


M 
9 

154 
32 


504     51 4 

ii      a 

14M     10H 

08       M 

904  904 
22c  25c 
51c         53c 

101       H"»  l 

7c  7c 

ISO      ISO 

117  lis 
53  4  55 
7s  70 

78        79 


.viies 

/or 

11  eek 

Shares 


370 

20 

20 

1,420 

2,080 
1,140 

10 

20 

50 

12.640 

1,120 

110 

6.125 

865 

040 

6.654 

200 

155 

1 ,405 

516 

1.826 

1.070 
1 1 1 

Ilo 
16 
M 

1,500 

.'..'.ii" 

425 

15 

2,000 

30 

100 

80 

418 

20 

20 


Range  /or  Year  1010. 


Low. 


70  Jan 

77  4  Jan 

'is  Mar 

34  Dec 

7  ,  M  L-, 

SS  June 

8M  MM 

39  4  Feb 

l  .  l  ■  ' 

91  Jan 

BOM  i  '• 

14  Jan 

5  4  Jan 

2H  Dec 


48  4     Jan 
6       Nov 


B  Jan 

10  Jan 

10  .Ian 

42  4  Feb 

2*4  Jan 

8  4  Mar 

2  Jan 

7  Jan 

4.'.  Feb 

8c  Jan 


Jan 
Jan 
Jan 
Feb 


21c 
8 

IK. 
6c 

1144  Dec 
88  4  Feb 
93  Jan 
to',  Jan 
75M  July 
60       May 


55         55         84,000       3fi         Jan       80  mt 

75 4    75 4       3.000      52         Jan      75M    Jul 


20. 

i   : 


\ '  ■  I  V 

July 


103  4   o« 

105        Aug 

41 M     Dec 

if.       Dae 

Dee 
S       l  >ee 

67  4     Oct 
29      June 

104  July 
37  4    Dec 

7         Ma 
10        Miv 

J     .       Dec 


66       Nov 
BM    0*1 


11    |    May 
24      May 

54  H  July 

,50  4    Nov 

13',  May 
20       June 


July 

May 
Aug 

Sept 


73 
98 
070 

70c 

1H4  June 

160  Dec 

13c  May 

1  •'..-.  M:,\ 

114','  July 

124 H  June 

68  Oct 

80  4  July 

60  June 


Chicago  Stock  Exchange. — Record  of  transactions  at 
Chicago  Stock  Exchange  Jan.  :\,  1920  to  Jan.  9,  1920,  both 
inclusive,  compiled  from  official  sales  lists: 


Stocks 


Par 


Albert  Pick  A  Co 10 

Amerlean  Radiator 100 

American  Shipbuilding.  100 

Preferred 100 

Armour  A  Co  preferred 

Beaverboard  common.. (*) 
Booth  Fisheries  com  uew(*i 

Preferred ..100 

Bunte  Bros  common 10 

Butler  Bros 

Briscoe  Motor  Corp  com.. 
Case  (J  I)  Plow  Wks...(«) 

2d  preferred 

Chic  C  A  C  By  p«  sh  com(') 

Preferred (•) 

Chicago  Elevated  uy  com. 

Preferred (•) 

Chic  Pneumatic  Tool..  100 

Rights 

Chic  Rys  part  ctt  "1".. 
Chic  Rys  pari  elf  "2".. 
Chic  Rys  part  ctf  "8".. 
Chicago  Title  A  Trust.  100 
Cohn  (A  A  D) (•) 

Preferred 

Common  wealth-Kdlson.  100 

Cont  Motors  common 10 

Cudahy  Pack  Co  com..  100 

Deere  A  Co  pref 100 

Diamond  Match 100 

Godchaux  Sugars  com..(*) 

Great  Lakes  DAD  Co 

Hartman  Corporation.  .100 
Hart.ScbaffAMarx.com  100 

Preferred 100 

Haytlan-Amerlcan  Corp(') 
Holland-American  Sugar  10 

Hupp  Motor  common 10 

Ullnols   Brick 100 

Inland  Steel 

Kan  City  Ry  prei  ctfs. _ 
Ubby  McNeill  A  Llbbv.10 


/■  riauy 
Last 
Sale. 

Price. 


110    . 


73 

13 

888 

73 
84 


110 

14 
103 
100  4 
1 28  J I 

59  H 

95 

97 


1"  I 


894 


Week'b  Range 

of  l'r . 
L«W,        Hi'lh 


41  43  H 
350  3754 
118       120 

80        80 

loo  I  no  , 

SI  51 

13  13  4 
70         73 

12'. j      13 
283       312 

23  MM 

984  984 

1  1 
FM  "' 

2  a 

102  ij   10(> 

1  I 

20         20 

IM      IM 

217       SIS 

14  14^, 

103  1041,! 
100.4  1004 
136       138] 

994  100  4 
97    97 
115   115 
28 

19    19  4 
144  164 
82    82 
280   2S0 

15  18 
29  4    30  4 


/or 
Week. 
Shares. 


227 

55 

30 

51 

12.300 

10 

875 

85 

95 

1,830 

3.175 

4.845 

550 
1.725 

100 
3,950 

io:> 

1.397 

30 

456 

100 

35 

125 

161 

1.303 

5.305 

80 1 

730 

240 

743 

116 

830 

155 

120 

100 

17.-. 

15,260 

35 

15 

23 

7.537 


Range  /or  Year  1919. 


275  Apr 

100  Feb 

SO  Dec 

47  Nov 

ii   .  Dae 

78  Dae 

9  4  June 

250  Oct 


Oct 
Oct 


984     Oct 
4    Jan 

1         Nnv 

I  >.-, 

604     Feb 

Dae 

20        Dec 

4        Dec 

its       F«b 

384  Oct 
BS  Dec 
106         Doc 

M'T 

101  June 
82         Oct 


Oct 
Feb 


1084  Jan 

25  Dec 

IS   .  \ ■.-■ 

104  Sept 

774  Dec 

260  Dec 

11  Dec 

19M  Jan 


High. 


846  Not 

13.8  Oct 

BS  Mav 

1124  Dec 

52  Dec 

25  July 

83  4  June 

15  July 

309  Dec 

74  Dec 

27  M  Oct 

984  Oct 

2  Aug 

8  Aug 

17M  Aug 

118  Nov 


I 

10 


Dec 
July 


10  .    1  >a 

8       July 


220 

(is 
lis 


Dec 
Oct 
Nov 
July 


11';       Dec 

123       May 


105 
1  SB 

60 
99 


July 
Dec 
Dec 
Dec 


100'  4  Dee 

100  4  Nov 

115  Dec 

25  Dec 

214  Oct 

174  Dec 

103  8ept 

280  Nov 

15  4  Deo 

36  4  Oct 


I  •«.:  i; 

SaSaj 

Lcm 

Week's 

Range 

/or 

Range  /or  Y* 

Salt- 
Price. 

Stocks  (Concluded)   Par. 

IjOW. 

High 

Shares. 

l.<-c 

Hltk. 

Llndsav  Light  Co  com..  10 

8 

74 

94 

2.320 

17 

Aug 

Mid  W                        '    ...100 

40          lln 

...C) 

45 

45 

47 

■Mill 

BS          Apr 

July 

a  leather 20 

17K 

184 

11   'XXI 

Aug 

ke.100 

404 

414 

July 

Quaker  Oat*  Co  pref . .  .100 

954 

B4       Da. 

105 

May 

Rco  M                                ...10 

28 

Republic  Mot  Trk 

55 

•11            Sept 

74 

Rom  a  Van  1 

534 

43  4 

100 

Dec 

Bears.  Roebuck  com    ..100 

240 

•   -red 

117 

116 

lis 

200 

1164    Nov 

122 

Apr 

Shaw  <\v  \\ 

271 

342 

USM    May 

60 

314 

Nov 

Preferred 

40 

4  1 

Nov 

•    Mfg       . 

4s 

ISO 

45         Apr 

59 

rS|iwl 

4:- 

17.110 

35  4    Nov 

43 

Nov 

Swift  A  Co    100 

1 1  BS0 

1494 

May 

Swift    IiHcniatl.itial  . 15 

56 

1 .', .  1 1 1 

4  1'4      Jan 

Temtor  Prod 

464 

1.000 

504 

Thompson  (J  H 

50 

34         Aug 

50 

107  Jan 
60        Jan 

no 

854 

Oct 

Union  Cart  A  Carb 

76 

July 

'   Paper  Bd  com.  100 

29 

29  4 

July 

Ward   Co (•) 

46 

46 

47 

;>(■,.', 

19  4   Sept 

654 

Nov 

Ward.  Monti;.  A  (owl... 

394 

39 

41 

37  4    Dec 

45 «, 

Dee 

6 

77 

7 

7s 

4  Jan 
75        Nov 

ISM 

104 

Apr 

Wilson  A  Co  com (•! 

July 

Preferred 1 00 

99 

99 

95        Feb 

104 

July 

Wrlglev  Jr  common 

804 

824 

015 

744   Sept 

89 

Oct 

D 

Feb 

Armour  A  Co  4  4s 1939 

834 

SO  .000 

814     Dec 

88 

1  >.  t.cnture  6s 1920 

no 

109 

no 

14.000 

1004    Nov 

108  M 

Dee 

1094 

Deo 

no 

110 

Dec 

109 

1094 

12.000 

1014    Nov 

Dec 

110 

109 

110 

1  1  .COO 

1004    Mar 

1094 

Dec 

Ctalonco  City  Ry  '.s.,.1927 

684 

684 

13,000 

66       Nov 

Feb 

7.000 

374    Dec 

May 

36 

3(1 

36 

5.000 

32        Dec 

Jan 

88 

88 

100 

87        Dec 

Jan 

Metr  \V  Sid.-  II  !-•   1 

48 

48 

48 

4.000 

45         Dec 

BOM 

Jan 

CMc  Gas  LA  C  1st  5s.  1937 

7.-, 

75 

72        Dec 

86 

Oct 

Swift  A  Co  1st  g  . Is.  .  .  IB44 

93  4 

934 

93  4 

13,000 

924   Sept 

MM 

Jan 

(•)  No  par  value. 

Baltimore  Stock  Exchange.  Record  of  transactions  al 
Baltimore  Stock  Exchange,  Jan.  3  to  Jan.  9,  both  in- 
clusive, compiled  from  official  sales  lists: 


Stocks 


Par. 


Alabama  Co 100 

Arundel  CorporaUon 

Preferred 

AtlanCoast  L  (Conn). .100 

Atlan   Petroleum. 10 

Baltimore  Mrlck 

Preferred 

Baltimore  Tube 100 

Preferred 100 

Boston  Sand  A  Gravel,  pref 
CclcstlneOII  v  t 

Rights 

Cent  Teresa  Sugar 

Preferred 

Commercial  Credit 25 

Preferred  B 25 

Consol  Gas.  E  L  A  Pow.  100 

Consolidation  Coal 100 

Cosden  A  Co 5 

Preferred B 

Davison  ChemlcaL.no  par 

Elkhorn  Coal  Corpn r.0 

Hous  Oil  pref  trust  ctfs. 100 
Indl  diom ■>  Re'  .... 

Merch  A  Miners  Trans.  100 
MerA  M  In  Trans  V  T..  100 
Mt  V-Wood  Mills  v  tr.100 

Preferred  v  t  r 100 

Northern  Central 50 

Pennsvl  Wat  A  Power. .  100 

Cnlted  Rv  A  Flee 50 

Wash  Bait  A-  Annap 50 

Wa viand  Oil  A  Gas 5 

Bond  — 
Arundel  Sand  A  G  6s. .  1923 
Atl  '■  L  fConn)  certificates 

5-20  4s 1925 

Chicago  Rv  1st  5s 1927 

ConaOaa.  E  la  p 44s '35 

7      notes.. 

ConsoPn  Coal  con v  Bf 

Be. 1982 

Series  B  8a 1932 

Davison  Sulphur  8a 

Elkhom  Coal  Corp  I 
Fla  Cent  A  Penln  eons  Ba'48 
Ga  Caro  A  Nor  1st  5B.1929 
Minn  St  PA  St  r  ( 

Monon  Val  Trae  7s 

North  Central  4M« 
Pennsvlv  W  A  P  5s...  1940 
Cnlted  Ry  A  Elec  4- 

Income  4s 1949 

Funding  5s 1936 

do        small 1936 

■totes 

Wash  Bait  A  Ann  5s..  I'M  1 
Washington  Termln.. 
west  Merylaa 

Wllm  A  Weldon  5s 1935 


I.nut 
Sale. 
Price. 


» - . 


88 
34 


3.20 
10c 


104 

45 

24 

804 
BM 


MX 

26 


70 

94 

MM 

804 

15 


44 

100 


M  I 

80 


M 

M 

4s 


Week's  Range 

0/ Price. 
fsttr.       High 


89 

894 

40 

40 

95 

95 

88 

88 

BM 

4 

14 

14 

22 

22 

60 

61 

90 

90 

53 

53 

3.2C 

3. 40 

10c  11  4c 

94 

94 

10 

11 

45 

46 

24 

24  4 

1014 

804 

82 

104 

44 

44 

34  4 

35  4 

26 

264 

93 

93  4 

94 

10 

M 

M 

56 

r.o 

r.o 

70 

94 

95 

684 

70 

79 

81 

14 

15 

20 

20  4 

4  4 

44 

100 

100 

91 

91 

664 

664 

100 

100',' 

964 

964 

B7 

97 

'•7 

95 

'M 

91  ', 

96 

86 

67  4 

90 

51 

.-,1 

98 

98 

for 
Week. 
Shares 


15 

575 

6 

57 

1.725 

50 

10 

10 

5.470 
200 

3.615 
195 

283 

711 

1.350 

363 
205 
195 
55 
17 
183 
881 
174 

1.646 
100 
65 

$1,000 

2.000 
2,000 

7,000 

3.000 

13.000 

11.000 

23.000 

5.000 

6.000 

2.000 

2,000 

1.000 

1. .000 

s.000 

7.000 

33.000 

:.-,. 000 

l.ooo 

1.400 

2.000 

,-..0OO 

15.000 

10,000 

-,.000 


Range  /or   TtOt   1919. 


Ijoxr. 


69         Feb 

SO  Dec 

824    Dec 

,1;U, 

14    Dec 

M         Dec 

71  Ml     Feb 

4  4         Apr 

1  00  Mar 


7  4  Dec 

40  July 

24  Nov 

994  Dec 

78  Dec 

64  Feb 

4  Jan 

35  Dec 

24  4  Dec 

724  Jan 

54  June 

61  Dae 


-.1 
If, 
71 
67 


Jan 

Dec 


764  Dec 

104  Dec 

U  Dec 

3  4  Feb 


M 


Dec 


89  4  Aug 

MM  Dec 

77  Dec 

100  Nov 

96  Dec 

kU| 

89  Oct 


High. 


96  AUK 
41 M  ' >ec 
s'l  Dec 

97  June 
4  4  July 
4  Dec 


M 
M 

sa 


Dec 
May 
June 
Nov 


4  90  July 

"i24"6ct 

1 2  4  Oct 

:.()  Nov 

26  July 

1114  May 

92  Juno 

5  May 
50  July 
43  July 

101  May 

ft.-.  Dec 

so  Dec 

100  Aug 

SO  I    ell 

204  Jan 

294  June 

6  Nov 


M 


Dec 


91  Oct 
1004   July 

92  Aug 


Jan 

Jan 

9ft  <. 

Dec 

Jan 

June 

64 

Jan 

44 

Mar 

|i.  . 

Mar 

Mar 

Jan 

70 

Jan 

99  4 

101 

Jan 

Philadelphia  Stock  Exchange.  —Record  of  transactions 
at  Philadelphia  stock  Exchange,  Jan.  3  to  Jan.  '.».  both 
inclusive,  compiled  from  official  Bale",  lists: 


.VI   (  . 

Range  /or 

Stocks — 

Par 

Low.      High. 

Low. 

High . 

.50  4 

104 

43         Dec 

74       June 

45 

pi- 

40 

1.314 

' 

Buff  ASusqCorppfvtr  10 

.50 

30 

53         Jan 

39  4 

170 

4 1  4     Feb 

40          40 

30 

41        Dei 

lim 

136        141 

988 

153          Oct 

100 

130 

130 

161          oct 

100 

193 

1S3        193 

75 

70        Jan 

241          Oct 

54 
20          2o 
3ft          37 'i 

71 

is 

617 

20          Oct 
25  M     Jan 

5         Dec 

22        Dec 

Insurance  Co  of  N  A  .  . 

.10 



36        Nov 

160 


THE  CHRONICLE 


[Vol.  110. 


Stocks  (Concluded)    Par 


J  Q  lirill  Co ..         loo 

Kentucky  Bee  Corp,  i>'   hhi 

Lake  Superior  Corp  100 
Lehlgb   Navigation 

Lehigh  Volte)  50 

Little  Schuylkill 

Mldvale  Bteel  A  "rd 50 

MlnehlUA  s  n  so 

I  Bait  Mis     50 

Penna]  Ivanla 
Philadelphia  ('••  (Pitta    60 

Preferred 

I'nf  [cumulath •  ■ 
Phlla  i  ■ .   ... 

Phlla  Rapid  Tranali  v  t  r  :.o 
Philadelphia  Traction  60 
Phlla  a-  \\  astern  pre!        60 

Reading 

2.1  piefaied  60 

Reading  Traction 
Tono  Belmont    i  level 

,ll     Milling  1 

Union    Fraction  60 

(.as  I  nipt  50 

i    B  Steel  Corporation     100 

Warwick  Iron  A  Bteel  10 
u  eatmoreland  Coal. 50 

"i  <>rk  Hallways  pre! 
B.....I- — 

0  B  Lib  Loan  8]  ■  1082  47 
8d  Lib  Loan  44a  1928 
4th  Lib  i.n  4Kb  1933  88 
vi.  it  1922-23 

AmsrGasA  i  lee  6a 

Baldwin  Locom  1st  6a   19  10 

Etoc  a  Pe  ip  tr  ctl  la  1948 
Small  1946 

Kquli  I  .1928 

Keystone  Telep  1st 

Lake  Buperlor  < '  irp  5e   192  i 

Lehlgb  < '  a  n  oona  I 

Lehigh  Valgenoona  Is 2003 
Geo  oonaol  I  -  2001 
CoUateraJ  Ba  1928 

Lehigh  Val  Coal  1st 

Market  Bl  Blev  1st  I-   1958 

rial  Properties  t  8a       1946 

Pa  A  N  V  (anal  6a 

iv  RRcona  t !  |a  I960 

General  6a  1968 

P  w  A  B  ctla  la         1921 

Peoples  Paaa  tr  etta  4a  1943 

Phil  11  A  Wash  1st   Is       1943 

Philadelphia  Co  1st  5a   1949 

-  A  r  .11  tr  as  stp.l    '.",1 

Phlla  Electric  1st  5a  1966 

Small  1966 

Reading  gen  4s.    .      .  1997 

J  C  oollal  is  1951 

United  Rj  s  in..  -'    .-  1921 

W.-lsha.'h  CO  as  1930 

Small    1930 


FiUlay 
Last 
Sale. 

Price. 


-14    | 


Week's  Range 

of  Prices. 
Ijtic.       High 


II 
25  4 


86 


3 

Klf,:. 

7a 

ic- 


es 


102    , 


97  4 
92 


SO', 


B0   ■ 


:.i  :.i 

12  H  12  4 

2"     .  21     ( 

..I 

4.1  I 

50  50 

UN  124 

40  41 


Sales 
for 

Shares 


81 


31 


:i:t        86 

29        29 

36        86 
23  4    234 

2\  :i  1  1' 

36        87 
64   (     564 

106  ins-, 

- 

76  77, 

3  l  32 


99.70  100  00 

94  to  'it  ss 
92  in  92  ss 
98.70  99. 30 
82         82  4 

63        65 '  i 

101  101 

BS 
61 4  68 
gg  .    B9 

70'.     71 

102  |  in-'  a 
SO  so 

30        80 

91  H  914 

'.i2  92 

96  Mi  97 

69 ' ,  70 

100       100 

7S  sir, 

03  98 

80  H  81  X 

so  so 

72  7  1', 

'IS  -IS 


26 
300 
126 

1 ,83 1 

i  ,998 

27 

Is". 

40 

140 

5  4  1. 

2  IS 

86 

1,321 

1.516 
158 
800 

10 

100 

100 

1.776 

5,610 

867 

5.502 

1,716 

60 

15 


88,600 
15,660 
66.100 
64,360 

4.000 
3.000 
19.000 

1.000 

1,000 

1.000 

20.000 
4,000 

•20.000 

9,000 

2.000 
1.000 
1.000 

1,000 

1.000 
I',, 000 

5,000 

1  1.000 
10.000 

:..ooo 

3.000 

8.000 

72.000 

coo 
86.000 

5.000 
31.000 

1 2 .000 
100 


Range  for  year   1919. 


19   . 

:.l 

s 

17 

lir, 

41 

50 

70 

40 

30 

85 

31 4 

24 
23 

■ 
27', 
74 
34 

24 

i    - 
83 

B8M 

72 
80 


Feb 
I  >.  ( 

Mar 
Jan 
Dec 

Nov 

June 

Jan 

Jan 

1>. . 
Dee 

Jan 
Not 

Jan 

Deo 

Apr 
Dec 

Aug 

Dec 
Dec 

Dec 
Dec 

1 1. 
Dec 

l),s- 

Jan 

i).  i 

Ma\ 


High. 


'.is  20    M» 
98  24   Dec 

'.u  24  Dec 

'is  to  Dec 
83       s,,v 


99 
59 
60 

101 

81 
68 
B9 
69 '  ( 

77 
100 
07'. 
79 
30 


Dec 

He- 
nce 
dm 
Dec 

Dec 

Dec 
Dec 
Dec 

Dec 
Dec 

ii.  <■ 
Apr 


89  M 

so 

59 

s:i 

99  M 
70 
86 
86 
7S 

78  4 
62  4 
95 
'14    , 


Dec 

Dec 
Feb 
i  le. 

!>.•< 
\pr 

Dec 
Dec 
Dec 

lie. 

Dec 

Jan 

Jan 

Jan 


July 

61  Dec 

26   -   Jul] 

7:1         Jan 

45         Mar 
614    Jul] 

si      I         1    ,-l. 

80      May 

.17',       \pr 
26   .    M  .-. 

71  Jan 

BO        May 

39  M  June 

\  l".  16  May 
4  May 
n      Mas 

76  .lai\ 

32  M    Ma] 


100.26  Nov 

96  :is  Jan 

96  70  May 

100 .04  J  vine 

Jan 


101 

71 
75 
104 
92 
74 
95 

98 

102  ', 


July 

Jan 

Jan 

\pr 

July 
Aug 
Aug 

Jan 
Feb 

Jan 


100  >,  Mar 
SO  Mar 
40       May 


Feb 

98  J-in 

97   (  \ '■■•■ 

78  June 

86  Dec 

100  4  Apr 

89  May 

or.  July 

07',      Jan 

82  W  May 

784    July 
OS    ,   June 

os',  June 


New  York  "Curb"  Market.— Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  Jan.  3 
to  Jan.  9,  both  inclusive.  It  covers  the  week  ending  Friday 
afternoon.  On  the  "Curb"  there  are  no  restrictions  what- 
ever. Any  security  may  be  dealt  in  and  any  one  can  meet 
there  and  make  prices  and  have  them  included  in  the  lists 
of  those  who  make  it  a  business  to  furnish  daily  records  of 
the  transactions  The  possibility  that  fictitious  transac- 
tions may  creep  in,  or  even  that  dealings  in  spurious  securi- 
ties may  be  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances, 
it  is  out  of  the  question  for  anyone  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 


uffns  J'ni    9 

si,„k» —  Par 


Acme    C'oal.r .1 

lero  ( '..rp  uf  imertca  r 

Aetna  F.xpl.isives.  rlno  par) 

Air  Reduction (no  pan 

Allied  Paekera.r..(no  pan 

Aluminum  Mfr.    r      00  par 

Leather  eom.r..  100 

Arualg  Tire  Storm. r (t) 

Am  i. ,  i  ranee  Fire  Eng  rio 

Allier   Safely    KaZor    r ..    21 

\m  u  rltlng  P 
Austin  NIcholH  4  Co  ,  cm. 


Itrli  -Ainit  (   li.-m  (  '-.rp..  10 

BrU-AmarTob  ordinary  £1 

Ordinary  bearer   £i 

car  Lis  a  Power  r     ...2.r> 
cent  Teresa  Sug  com.r.io 
Cltlaa  Service  pref.         10 
Cltlea  Serv  Baokera 
Cleveland    luto  r     

Clinton   Wright    HI' 
(  olonlal  Tin    A    Knb.r.(t) 
(  Colombian  i  ml, I  B]  ti'l  Dew 
Ooute)    i  in  i   ill,  w  i     .,  t 

r        In 

M  m  i  Co.  Id     , 

1  . 

Edmu 

\-pii  ill  com    r    Ik.. 
■  i.  w  I  (no  P  ir 

lure  r  (no  par 

Praia 

Havana  Tot,  a. 

1 1. 1. 
Ml  . 

Hupp  Motoi  i   .-  .  lorn  i' 
Hydraulic  Bt<  i  . 

Indian  P  ..-•   ■  ■  I  in 


Scl'r 


1     • 


84 
is 


374 

74 

164 

13   , 
17'. 


B 

27 
27 

s    i 


1    . 


100 

III  . 


11/.  I 

...  p 
Eon        Btgn 


1 1  ■      i  H 
44      54 

s  o    I 

17  is', 

30  86 

71  71 

II  12' 

92  98 

S  'I', 

84  OH 

69  70 


in 

n    . 

21 


37  K     89 

n         li 

:t2  88 1  , 

116  129H 

8 1  86 

80  88 

i    ,  i  16-16 

2', 
12',      ISM 

M     ,       I..'. 
I.I 


7.700 
2.200 

12.500 

I  ,200 

5.200 

2.700 

100 

18,600 
9,600 

32,700 
300 

100 
BOO 

5.100 
6,600 
l  l  ,100 

I.  .11(1 

2.SOO 

100 
25,800 

l      .1,0 

100 

2.200 

2.200 

800 

1  .2011 
1.100 

i  .  too 

i  1,000 

31,330 

2,600 

3.100 

SIM) 

100 
900 

-  too 

sot) 

5.900 


1 4     Oct 


64  Jan 

48  Dee 

27  Dee 

81  Dee 

13  <i  Dec 

ii1,  Not 

lftM.  Oct 

2  '  j  Jan 

Dec 

ss  Dec 

20  H  Auk 

20  July 

2  p«b 

8*  Nov 

7  i '  ,  i  >ec 

35  Kol. 


30        Auk 
9        Nov 

89         !"■' 


9  lulj 

l-  iv, 

1 1  i  tec 

18  Km 

19  Jan 

ID  N.n 

n  i  >«• 

i  Dot 

IH  Dec 

.■  ,     Feb 


N..\ 
lie. 


i'i  Jai 

38  Nov 

N  dm 

ink  Dm- 


High. 


84    July 


124  July 
Ma) 

67 H  July 

88  Dec 

110  I  >ec 

174  Nov 

I  .   .     ■ 

2o .,  Sept 

is  .Inly 

LtBJ 
9]  Dae 
ll'«  July 
27 M  May 
28  May 
6*4  Julv 
12  H     Oct 

Fab 
60 H   Sept 


Oct 
July 


42 
45 

2:1', 
:i2        1  Lu- 
ll       Dec 

60  Dec 

14        Dec 

414     Nov 

86        Nov 

i   .    Dec 

2  4    Nov 

Oct 

AUK 

IXV 

Nov 
Nov 
I  nl> 


02 

lo»t 

100 

MIK 


Stocks  (Co-'duJtd)    Par 


Intercontinental  Rubb.100 
Kay  County  Caa.r 1 

i  orpedo  Boat  oomrlO 

l.lhl.y.  McNeil  A  Ub.r.10 

Lima  Locom.  com   r loo 

Loco  mobile  Conewwl.r.  (t) 

Loew'ii  Ineurp (no  pan 

M  arcon  I W  lrel  Tel  .of  A  mer5 
Mercer  Motors. r.  .(no  par) 
Monte  Ward  .v  Co  eom.(t) 
N  Y  Shipbuilding. (no  par) 
Not    In  Pulp  A  Paper. (1) 

Nunnally  Co  com.r (t) 

Patchogue  I'lym  Mills. (t) 
Perfeotlon  T  a  r  new  ..10 

loo 
Pyrenc    Mfn  r 10 

Radio  Corp  "'    km  w  l.r.t 
Preferred   w  l.r 

Republic  Ruliher  r  (no  Par) 

v.v  Rolling  M  r  '  t 
Rolls  Royce  o(  Am  pf  r  100 
Root  A  Van  Dervoort  r  100 
st  Louht  Rky  Mi  A  l'uc  Co 
Soon  >  Fount  II  .1  I  i  ..rp  1" 
S.  lar  Light  ('..rp   r      ...(t) 

Splcer  Mlg.  oona.f 1  oo 

Preterre  i  r  100 

Stand  Gas  A  Kl  com.r.. 50 
Preferred   r  ...50 

Stanwood  Ruhher.  com.(t) 
Submarine  Boat  v  t  c.(t) 
swift  International  r..  16 
Tomtor  Corn  A  Fr  pf  A(t) 
Tobacco  Products  Kxp.(t) 
Todd  Bhloyarda  Corp.. it) 
Triangle  Film  Corp  v  t  c.  .5 

irblda  a  Can... 
Untd  PlcturePr.nlCorp.r(t) 
United  Profit  Sharing. .25c 
iTn  Retail  Bt'a  Candy .r.(t) 
U  S  DlatrlbuUng  com. ..50 
u  s  Hucb  BpeedSteelAToolt 
U  S  Light  A  Heat,  com.r  10 

Preferred,  r .10 

U  s  Steamship in 

Daol  I   Tire  r 

\   \  IvadOU,  Inc. r.. (no  par) 

Wayne  Coal -■"> 

Will  A  Boumer  Co 

Willys  Corp,  com.r(nc  par) 

1st   pref.r 100 

2d  pref.r.. 100 

Rights. 

Simms   Petroleum 

Vanadium  Steel 


Friday 
Last 
Sale. 

.  Price 


2 

2". 


86 

6H 
37 
39  H 


5H 

22H 


Former  Standard  Oil 

Subsidiaries 

Anglo-American    OU.r..£l 

Buckeye  Pipe  Line  r  50 
Northern  Pipe  Line  r  100 
ohloon.r 2fi 

Prairie  Pipe  Llne.r 100 

soinii  Penn  >)ii  r  luu 

Southern  Pipe  Line  r  ioo 
Standard  Oil  (Calif) -r.  100 
Btandard  oil  ol  N  J.r. .  luu 
Stan. lard  oil  of  N  Y.r.loo 
Vacuum   OU.r 100 


Other  Oil  Stocks 


Allen   oil    r  1 

Alliance  Oil  A  Ref.r 6 

Allied  OU.r 1 

Amalgamated   Royalty. r.l 

Anna  Bell 

Arltex  OU.r 1 

Arkansas  NatOaanew  wi  i. 

ted  ( »ii  ol  Texas i 

Atlantic  Petroleum  r        6 

Bell  Petroleum. r.. 

Boone   OU.r 5 

Boston-Max  'Petrol l 

Boaton-r\  yomlng  on  r  .  i 

Brazos  OH  Corp. r. (no  par) 
Burknett  \'a:i  deav  Oil.  .6 
Cartb  Byndloate  r  new  w  i. 
Circle  OU.r 5 

.  .v  Co,  0 ■ 

CUShtng  I'etr  ( 'orp  < 
Dominion  OU.r .10 

Duquaane  <>n  r 

Elk   Basin   Petrol    r 5 

Engineers  Patrol  Co.i i 

Krtel   OU.r 

Esmeralda  ou  a  Qaa.r. . .  l 

i  on  Corp.f 
I  OU.r.  . .  .(no  par) 
<  iillll  mil  oil  cm   r   (no | 

Preferred,  r 100 

i  .  III  Corp  el  A   r    10 
Cilenroek  oil  ( '..rp    I 
Oulfey  QUlespte  Oil  r     (tl 

Preferred  r 
Home  I  hi  a  Rett  r         li 
Home  Petrol  "'  Deo  vet    10 

Houston  oil  com.r 10(1 

Hudaoo  oil  r 1 

Hughea  Petroleum. r   

Indlahoma  Relg  Co  i 

lniern.it     Petrol    •    £  I 

Invincible  OU.i       6o 

island  on  a  Transp...lo 
Livingston  <  >u  Corp  r  i 
on  A  Refining  .  I 
Manhattan  oil. ..(no  par) 
Maraoalbo  i  >n  Exploi  r  1 1 
MargayOUCorp  r  (a 

Merrltt   oil  Corp. I  I 

Metropolitan  Petroleum  2.. 
Mcxlrall  I  aglr  Oil    r 
Mexloan  Pan  ioo  <  HI 

Midwest    It. fining. r 6o 

Morton  Pat  "(  Me  ■ 
National  I  hi  r  li 

New  i  ngland  Puetn 
Norm  tmertaao  <  ill  ' 
Ohio  Ranger  r  l 

Orlenl  on  a  i..«  r  l 

Nation  <  mi  B]  od  r    l 
Panhandle  Prod  a  Rat.  <t) 

•••nil    k    .  ill    r  i 

Ivanla  » laaollne       l 
PoJllipa  Patrol,  .... 

PriHluixtra  A  Ref.i 


:t 

4'. 


See    no 
13H 

113 

26 


ITaafa  Range 

of  Prices. 
Lou.      High. 


17 
8J4 

3 
80 

si 


16 
I 

IN 
89 

80 

30  H  33 

5H       6H 

36  H  39 

38H  41 

50  50 

5H  6W 

20M  22', 

40  41 

3M  AM 

4  4H 

12H  13 

2  3 


H'ea*. 

Shares 


4'. 

8 

9 
91 


18 
17H 


15 

2H 
18 

~27H 
3K 
3H 
3H 


4« 


386 

27S 


331 
741 


1G>^ 
« 

"70c" 
H 
39 

2 

"~2H 
7H 

1  5-10 

23 
■2% 


9H 

8 

i    . 
M 

7 

■  s 

"..', 


7 
38c 


40 

39 
26  M 

ii 

-■" 


81 


3H 

*H 

9 

90 

53H     54Ji 
te  below 
18         ISM 

12  22 

101,4  109 

110  113 

26  26)4 

404  404 
18  \SH 
14    174 

56  59 

17',      IS', 

30  31 

197  200 
H  H 


76 
14 
2« 

17H  19 
504  51 
27        274 


78 

15K 

3 


34 

3  , 


:o; 
84 
8X 

4  44 

22       24x4 

44       54 
294     30 
254     26 
100      100 
83        86 


64      94 

24       34 


294 

31 

7,300 

0s 

100 

35 

105 

105 

10 

386 

888 

85 

278 

278 

10 

886 

339 

60 

169 

169 

10 

327 

333 

55 

735 

743 

310 

455 

460 

170 

432 

435 

75 

14 

14 

16 

164 

13-10 

15-lti 

1 

14 

69c 

71c 

4 

4 

89 

45 

2 

2 

84 

4 

2 

24 

64 

-  * 

2M 

34 

1  1-16  1  5-16 

22  '24 

2  ■'  s  :* 

4S  52 

i',  14 

9   |  10M 

24  3 

8  10 


84 
14 

2 


B 

1       4 

I  4 


4.100 

9.100 

4.800 

900 

300 

6.100 

12.700 

27.500 

2.300 

13.700 

100 

14.200 

4,960 

400 

21,500 

800 

900 

22.500 

IS, 300 

80.960 

400 

250 

400 

1,800 

2.900 

3.300 

3,000 

500 

200 

3,200 

41,000 

2.000 

700 

500 

400 

12,000 

1,800 

2,700 

52.000 

59,400 

700 

2.700 

7 . 1  60 

500 

14.700 

19,000 

5,800 

13,000 

600 

200 

200 

300 


65,000 

5.900 


Range  for  Year  1919. 


Love. 


100      i-o     I 

i.', 
34      :c 

Ill        lis 
145        151 

104     104 


69 
5M 

3  8M 


77 
I  I 


II 
19 

170 

:t 

7 

Bl 

l 


ii 

21 

ISO 

s 

7 

:to 


'.'    .      I"    . 


5,600 

11,700 

70,000 

1.000 

7,600 

1.000 

13.300 

3,800 

5,000 

24.000 

25,900 

8,600 

80,600 

l  ,026 

52.700 

12,700 

1  .000 

5.900 

86,100 

8,100 

4.700 
24.400 
12,200 

8,800 

10.000 
2.000 

is.  .0.1 

19,600 

11.700 

1,200 
7,600 

17,600 
36.700 
30,000 

in.  00 
50,900 

■.on 
1C.000 
11,000 
11,400 
10,800 

loo 

son 
i  900 
1.7S5 

10,000 

300 

1,000 

100 

7  .ii" 
•  

i 0 


104  Jan 

8  Dea 

1 ' ,  Jan 

19  Jan 

27  4  Feb 

24  Dec 
284  Dec 

4  Jan 

32  No\ 

37  4  IX*- 

25  Jan 

2  4  Jan 
214  Dec 
35  Nov 

4  Dec 

4',  May 

12  Aug 

14  Dec 

3  Dec 

4  Dec 
7  Nov 

SO  Dec 

37  Aug 


High. 


35  May 
34  Oct 
34  |oct 

36  Oct 
98  Sept 
27  Dec 
384  Oct 

74  Oct 

43  Oct 

4S4  Deo 

78  July 

74  Apr 

25  Deo 

47  Oct 

8  NOT 

74  M>r 

20  June 

2  Deo 

5  Dee 

11  July 

12  Sept 
04  DM 
60  Oct 


9 

Oct 

16  . 

i).  .- 

94 

Not 

Dee 

56  4 

July 

106 

Oct 

84 

Aug 

44  4 

May 

164 

Sen 

194 

Dec 

10 

Feh 

204 

July 

40  4 

Jar 

65  4 

Mar 

454 

Dec 

Oct 

25 

June 

Julv 

1U2 

1-ei 

220 

Nov 

li 

Feb 

14 

60  y, 

Feb 

88 

July 

9 

Dee 

2s 

Oct 

7-K 

Jan 

34 

July 

14 

Nov 

30  4 

Aug 

49 

Nov 

69 

Oct 

27 

Nov 

2s4 

Deo 

14 

Jan 

44 

Oct 

24 

Feb 

54 

Oct 

2 

Mar 

S4 

Oct 

24 

Sept 

Dec 

20 

Dec 

33 

Sept 

34 

Ma] 

64 

July 

28 

Dec 

29  4 

Dec 

17 

Sept 

46 

Sept 

984 

Sept 

101 

Oct 

80 

Dec 

964 

Oct 

44 

lie 

9 

Dec 

24 

Dei 

3  4 

Dec 

164 

Jan 

364 

Nov 

91 

Mar 

lot 

July 

107 

Jan 

IB, 

June 

315 

Jan 

4ii4 

Apr 

264 

Mar 

317 

May- 

202 

\p: 

350 

May 

163 

Dec 

is.) 

258 

Jan 

319 

July 

l„,S 

Apr 

?y.s 

July 

310 

Jan 

449 

Dec 

395 

Jan 

490 

Mav 

Jan 

i 

Apr 

4>h, 

Apr 

17 

Deo 

5-16 

Dec 

14 

Sept 

1 

Aug 

24 

Apr 

600 

Oct 

70a 

4 

Dec 

24 

Sept 

86 

IV.' 

47 

Dec 

14 

Nov 

24 

Nov 

Jan 

I   , 

July 

1^ 

oet 

3 

Mar 

ISM 

May 

24 

Dec 

44 

Aug 

Jan 
Nov 

S.-[.t 

MCI 

Dec 
Dec 


Isc 

20 

1 

88 

4 

64 
3 

8  Jan 

1  4    Nov 

1  Dec 

•„    Dec 

2  Jan 

i  >.-. 

IV 


Dei 

Aug 
Oct 


Dec 

A  lit 

76 

Jan 

A 

104 

Da 

.IlIlM 

104 

J  all 

jo  4 

Aug 

1  V, 

i'. 

June 

\l,\ 

32 

Dec 

l>.< 

Is    . 

Sept 

July 
Dee 

l).s- 
Oct 


14 
324 

5S 
64 

Uj  net 

ii'.  Dec 

11  May 

\\x  Nov 

11  Jul) 

1   1-16  Aug 

54  I**1 

50  H.sr 

102  Dec 


24 

1 

M  .. 

a 

Aug 

Vpi 

i 

1 

Sep! 

14 

Apr 

4 

N..\ 

88 

Dec 

I'M 

1  >cr 

Apr 

Aug 

1 

Aug 

111  (X-t 

178  Dec 

5  4  A  pr 

114  Dec 

■ 

4',  July 

94  Daa 

43  Oct 

80  Nov 

0  4  Oct 

.-5  May 

.  ..   I"   Mar 

20  (  »Ct 

64  Apr 

14  Daa 

i  in  Maj 

"'.  Mlg 

30  Oct 

174  Apr 

1  July 

s,  dm 

12  4  Nov 


Jan.  10  1920. 


THE  CHRONICLE 


lfil 


Friday 
Last 
Stilt. 
Mining  (.Con eluded)  Par     Price 


I 

."■1    . 
..... 

71     I 

1314 
7J4 

H 


o/  Prte'j  . 

/./>.;  //Ii"> 


Ranger  oil.r 1 

Red  Ruck  Oil  .v  Qu.l... 
Rlckiircl  Texas  Co.r    .    ..5 

Ryiin    Petroleum . r 1 

Bull  Creek  prod.r   .    ...28 

Sapulpu  Refining  r 5 

Bequoyab  Oil  4  Ref 1 

Slmmg  Petroleum  r(no  par> 

Bkelly  on  Co.r.. .1(1 

Southern  oil  A  Trans  r.  10 
South  Suiics  ( ioni  (  orp  r  I 

Speneer  Petrol  Corp 10 

Slum.,,,  on    r  I 

Superloi  Oil  (  orp  I  ao  par) 
Texas  Chief  Oil  .r 10 

Tesae  Company  new.     .25 
Texas-Hunger  Prod  4  R..1 

Texon  Oil  4  l-and.r I 

Thriiman  oil    r      1 

Trinity  oil  Corp.r 1 

rroploaJ  on  r 26 

United  Tex  Petrol. r.__ 

Vl.-tc.rla  Oil. r 10 

Vulcan  oil. r 6 

w ':.\  land  '  mi  1  Gas  com 
\s  e  i.  rii  States  Oil 41    r    i 

Whelan  Oil 

White  Eagle  OIlARef  r  (t) 
White  OH  Corp .  r . .  (no  pur) 
Woodburn  Oil  Corp.r  _.(t) 
Wyoming  Cons  Oll.r.. 
"  Y "  oil  4  C.as.r I 


Mining  Mocks —  Par 
Alaska  Brit  Col  Metals  I 
Amer  Hond  Mln  Corp  r  .1 

America  Mines. r     I 

Amer  Tin  a  Tungsten   r 

arlsoua    Hllv<T.r    1 

Atlanta  Mines   r 

Belcher- Dlvlde.r 10c 

Belcher  Extension. r ltic 

Big  Ledge  Copper  Co f 

Booth,  r 

Boston  4  Montana  Dev 
Butte 4  N  Y  Copper. r...l 

Caledonia  Mining 1 

Canada  Copper  C...  Ltd.  .6 

Candalarla   Silver. r I 

Carson  Hill  Gold.r 1 

Cash   Roy I 

Consol  Arizona  Smelt 

Consol  Virginia  silv.-r  . . 
Creeson  Coo  Cold  M  4  M 

Divide  Extension. r 1 

El  Salvador  Silver  Mln.     .  I 

Eureka  Croesus  Mln  r 1 

Eureka  Hotly. r  .   

Rorty-nlne  Mining. r I 

Gadsden. r 5 

Qolden  Gate  Explor'n.r  .5 

Gold  Held  Consold 10 

Gold  field    Devel.r..   ..10c 

G..|<| field  Merger. r I 

Oold  Zone  Dlvlde.r 1 

Great  Hend.r 1 

Heola  Mining 26c 

Iron    Bli  SBOm    r  111. 

Jim    Butler. r I 

lumho   Extension. 1 

Kerr  Lake 

Kewanus.r 1 

Knox   Divide. r 10c 

La  Rose  Mines.  Ltd 8 

Louisiana  Consol 1 

MacNamara  Crescent. r. .  I 
MaeNamara  Mining    .  r      i 

Matrma     Chief. r 1 

Marsh    Mining 1 

Mason  Valley . 

M  -kinl.-v   Darragb    Suv       I 

Mother  Ixxle,  new.r 1 

Murray-Mug  M     Ltd 

National  Tin  Corn.r._.<W 
Nevada  Ophlr  Mln.r..l0c 

N  i  a  Bond  RoaarloMlnlU 

Mlplsslng   Mines 5 

Nixon  Nevada 1 

Ophlr  Silver  Mines. r 1 

Rand  Mines,  Ltd  w  I 

Rex  Consolidated  Mln. ..I 

Roper  Group  Mining 1 

Seneca  Copp  Corp.  (no  pur) 

■liver  Dollar  Mr 1 

Silver  King  of  Arlsona 1 

Silver  King  Divide. r 1 

Silver  Pick  Cons'd.r 1 

So  Amer  Gold  4  Plat  .r..lO 

Standard  Silver-Lead 1 

Success    Mining 1 

Sutherland  Divide  r  i 

TonopahBelmontDevel.r  1 

Tcnopah  Divide. r 1 

ronopah   Extension 1 

'  onopah  Mining 1 

United  Eastern ..1 

U  8  Continental  Mines   r  1 

Unity  Gold  Mines 6 

Utah  Reserve. r.. 1 

victory  Divide. r 1 

West  End  Consolidated..  8 
White  Caps  Extension.  10c 

■"hit*  Caps  Mlnlno- 10r 

White  Knob  Cop,  pf.r. .  10 
Gilbert  Mining ) 


1M 

l 

22 

IX 

i 


i'. 


■»<>.■ 


i  i-is 

i  in 

la 
98c 


4 

!'• 
2 
4 
49 

7 

124 

7 

4814 

i    . 

4 

l 

8 

1 
88 

47!, 

7 
35c 
.-,  Ifl 


4 
14 
8 

534 
73  4 

l'i 

H 
17 

P. 

I 

Pi 
1 
24 

1 

in, 


for 
Shares 


Bonds — 

Aetna   i:\ploM\rs  B  OS 
allied  Pack  conv  deb  oe  '29 
Amer  Tel  4  Tel  6s.  r  . .  192.' 

i.      notes  r  1984 

Anaconda  Cop  Mln  6s. r  '29 
Canada  (Dom  of)  5  4s.  r. '21 

54"-r 192" 

CC4  St  L6s.r 1929 

Copenhagen  (City)  5  4s°4-i 

nterboro  R  T  7s 1921 

Russian  Govt  64s.r..l919 

5Hs.r 1921 

Bouthern  Ry  6' ,  no* 
Swedish  Govt  6s.  J'ne  15  "39 
Swltcerl'd.Gnvtof  5 He '29 


840 
1  7-18 
M 

39 
7o 


8] 
H 


i   - 
814 

ISe 

n<- 
8a 

87o 
8c 

■P. 

5-1  f> 
22c 

8a 

7  18 

"77c' 
26c 

"iio" 

54c 
75a 

134 
27c 


P    . 


i  14 

40', 
10c 

M 


5c 

4e 

"iii 

18a 
8a 

9c 


86 
87 14 


B434 

64' -j 
88 


88  I 


1  P, 

2  2', 

1  1    1-18 

7  1., 

8a  8a 
80a  80a 
84a    »48a 

ri.      78a 

1  8-18      1  '.• 

7M     10 

2  2  I  f 

18-18  1  18-18 

78a 

1 

P. 
lie 


IK 

24 

8 

814 

10a  18a 
8a  8X« 
10a 
8a 

5-18   8-18 
81c      88c 


8c 

4 


6c 

8a 
18a 
7-18 

4 

70c 

4 

24 
88a 

74a      76a 


Be 

I,- 

86c 

07c 

32c 
8)4 


1 1 
85c 

15 

IP, 

18a 

p. 

4(1 
10c 

17 


I  I) 
87c 
17 

124 
23c 
l  - 
Hi  | 
18a 
6-18 
19 

7-16     '. 
11-18    18-18 
9c      I4a 

5C  6c 

74  84 

3-16      ' 

34c  4e 

3c  4  c 

2  3-16  3 

31,  4M 

I 

I  I 

8C         '"   ;.- 

84  » 
1  B-lfl  2 
17.-       S9c 

1  ■ .     '-" . 

7  He  10c 
P.  P. 
8 1 .  c    8a 


• 


Low. 


1,000 

I 

7.800 

11     Mill 

1 1,800 

in    i,n 

1.200 

7  ..100 

I7.H  0 

1   '.(III 

I. inn 

7  ..on 

1  1  .500 

400 

17  000 

7.-1IH 

18.700 

1.000 

1,800 

157.000 

1.500 


18  UK) 
30.100 

I  5  BOO 
85.100 
18  900 
18,900 

100 
15,600 

7  ,  00 

19.500 

1.000 

4.878 

2  200 
90.700 

8  .ooo 

20.600 

'•00 

16.900 

8.700 

97.600 

22.700 

34.100 

18.600 

38.750 

8.700 

8,160 

BOO 

9.400 

1 1 .100 

II  700 
14,100 
1 1  .700 

7.900 

7.500 

15.500 

432  OOO 

58.800 

18,800 

.800 

3,500 

19.950 

10.600 

10.300 

3.000 

2  COO 

8,700 

8.000 

1  ..M10 

7.900 

33.000 

is  200 

8.000 

9.300 

22.500 

13,400 

10,200 

18  coo 

5.400 

14.000 

6,800 

4.490 
13.880 

8,950 
3.700 
15.700 

1,000 

10.200 
.1.200 
13. .500 
1 1 ,800 

100 

10.200 


61 

88 

"v   . 
94 

B8 

64 

27 
'27 
94 
94  :, 
92 


97', 
86 ! . 

so 
86 
70 
30 
81 

94 
87 
88 


« 15.000 

51.000 

39.000 
1.000 
64.000 
10.000 
31.000 
97.000 
93.000 
45.000 
3.000 
74.000 
93.000 


Ua  Bop 

1  I  >e. 

2v»  Api 

is  Mai 

BH  No\ 

'A*  i)« 

28  v,  AUK 

1114  Not 

.  kl  • 

1  lX-c 
I  2  l<  I  )ec 

4  Dec 

18  1><> 

(4  Dec 

5b  Hoi 

4  June 

2  1 1. -. 

1 1, 1 

15  July 

50o  June 

I  I>.-< 

1  H  Nov 

i  Dec 

4  Nov 

204  Am 

35  Nov 

7'i  Det 

3-16  Nov 


310     May 

1  May 
4  May 
14    Mar 

4    July 
2o   Nov 

2  c    i  tea 

220    Aug 

4    Mar 

4c       Dec 


High. 


60 

'. 
27c 
1 

4 
32  H 


Pel 
May 
Jan 
D« 
i ,. 
l>... 
Pen 
11-16  Dec 
2H  Oci 
14  Bepi 
7-16  Dee 
1H  Mar 
1         Aug 


50 
I 

IK 
1 

loc 

10C 


Nov 
June 
N*o\ 

Dee 
Dec 
Dec 


2  He  Nov 
26c       Dec 

2o    Nov 
34    Nov 

190       Dec 
6c      Dec 

2  4c  July 
10c  Dec 
I  Bo  \  pr 
1-16    Apr 


17c 
340 

22c 

2Sr 
2 


Dei 
Mar 
Feb 
Dec 
Apr 
Jan 


:i    .c  Mar 

73  Dec 

4  Mar 

15c  Apr 


in 

84 
lf.c 

1 
40  H 

8c 
K 
12 

4 

13-32  Feb 
64c  Dec 
3c       Dec 


Maj 

Jan 
Apr 
Dec 
Dec 
Dec 
Dee 
Per 
Nov 


7 

4 
8c 


Dee 
Jan 

Nov 

7,     Bepi 
2  4i    Dec 

24     Dee 


IK 

2 
S  3-16 

6c 


Jan 
Dec 
Jan 
Jar 


4  .  Mar 
1  7  16  Pe< 
13c       Dec 


1 

lc 

8- 

1K 

5c 


Mar 
Per 
Pee 
Jan 
Jan 


76  H  Dec 

96K  Dec 

95  Dec 

88)4  P." 

93  4  Dee 

86  Dec 

si  Dec 

67  4  Nov 

2 1  4  Dec 


IH     One 

24  4   June 

7  4   May 
65  4    July 

»  Mai 

7i    .  Dec 

us  o.-t 

0  Oct 
1)4  Nov 

21  on 

- 

44  H     Dec 

6       June 
2  4  Nov 

8  I  ><•<• 

25  4      Oct 

1  H    Nov 
6         Apr 

-c,      

Jnl\ 

14     Oct 

10  p.-.- 

104  Aug 

40c  Sept 

1  4  Mil 


3       June 

_•■.,     Pee 

i«v.    n«c 
i  ',  16  Fab 

24  Pec 
64c  Mar 
84c     July 


oct 
Jan 
Apr 

July 
Oct 

Sept 
Feb 


520 
16-16 
360 
93c 

H 

45c 

2  4 
2  3-16  Junt 

36)4  "*''' 
1640  Mar 
1  9  16  Jan 
9H  Dec 
64  Jao 
34  July 
54  May 
24  May 

96  Oct 
i  H  Oct 
6  4  Pel) 
4  4   May 

25c        ( >et 


New  York  City  Banks  and  Trust  Companies. 


214 

93 

89 


Dec 
Dee 
Dec 
Dec 


24c 
8c 

14 
6c 


Jan 
Mar 
Apr 
Jan 


6  4  June 


Feb 
Mar 

May 
Jan 

July 
o.-t 
Oct 

July 

May 


44e 
168 

8 

80 
37o 

K 

K 

49c 
14 

4  May 

460  Nov 

4  4  July 

75a  Bepi 
6  4c  Nov 

76  Dec 

104  Dec 

50c  May 

14  June 

15  May 
48c  Jan 

14  Oct 
41  Dec 
88c     .Hoy 

1  4  Auk 
26       May 

IK  June 

14   May 

37c      Mar 

14c       Apr 

14  4   June 

%  May 

7c  Jan 
17.-        vpr 

4  M  ay 
•19         Aug 

3  4   May 

4  4  May 
64  Mar 
19a  May 
94     Oct 

Dec 
June 
May 
Apr 
Apr 
Jan 


14 
63c 

3 

7c 
35c 

14 
134c  Aug 


94  8ept 

994  Oct 

100  Ma] 

loo  May 

100  Sept 


98  4 
98 


o-t 
Aug 


93  4    Aug 
92  4     Feb 


Feb 
Feb 
904  Mar 
1004  June 
964    July 


•Odd  lota.  T  No  par  value,  t  Listed  as  a  prospect.  I  Listed  on  the  Stock 
Exchange  this  week,  where  additional  transactions  will  be  found.  »  New  stock, 
r  nllsted.  «  When  Issued,  x  Ex-dlvldend  r  Fi-rlgbts  «  Ex -stock  dividend 
t  Doom  par  1.000  lira.  Oat.     I  Correction. 

Mote. — Sale  of  St.  Louis  Rocky  Mt.  4  Pac.  Co.  stock  reported  last  week  was  an  error 


See  page  1  13. 


New  York  City  Realty  and  Surety  Companies. 


See  page  1  I. 


Quotations  for  Sundry  Securities 

All  bond  price!  an  "and  Incaraii"  aicopt  where  marked  "f. 


Standard  Oil  St.. .11      /  •!.• 

r-ur  UU1        \it 
Anglo-American  Oil  new.    £1 

Atlantic  Refining 100  Lie 

Pref.  new 11441161: 

Borne-Scrymaer  Co 100  460 

Buckeye  Pipe  Line  Co...   50 
Cnesebrough  Mfgnew...lo" 

ad  DO*         107     1 10 

Continental  OH 100  580 

Crescent  Pipe  Line  Co...   50 

Cumberland  Pipe  Line...  100  130     no 

Eureka  Pipe  Line  Co loo  155     168 

Galena  Signal  Oil  oom. . .  100  93      '.'('. 

Preferred  old 100  108     n 

Preferred  new U)4     108 

Illinois  Pipe  Line 100  173     i: 

Indiana  Pipe  Line  Co 50  •• 

International  Petroleum,  li 

National  Transit  Co... 19.50  "35»|    3(,i2 

New  York  Transit  Co...  100  175     180 

Northern  Pipe  Line  Co.   100  102     lor. 

Ohio  Oil  Co 85*380    385 

Penn-Mex  Fuel  Co 88  ' 

Prairie  Oil  4  Oas 100  670 

Prairie  Pipe  Line 100  274     27^ 

Solar  Refining 100  370    880 

Southern  Pipe  Line  Co..  100  166     170 

South  Penn  Oil 100  337     342 

Southwest  Pa  Pipe  Lines.  100  "'>     '01 

Standard  Oil  (California).  100  380 

Standard  Oil  (Indiana)..  100  740     760 

Standard  Oil  (Kansas)...  100  680     710 

Standard  Oil  (Kentucky)  100  460    4s() 

Standard  Oil  (Nebraska).  100  530     ..50 

Standard  Oil  of  New  Jcr.  100  740    746 

Preferred 100  11 

Standard  Oil  of  New  Y'k. 100  I' 

Standard  Oil  (Ohio) 100  54 

Kk'iiii  .    .  -    ..  «H       13 

Preferred 1 1 1  )•  1 1 3 

Swan  4  Finch 100  100     11". 

Union  Tank  Car   Co 100  128     131 

Vacuum  Oil 100  4- 

W  ashing  ton  Oil 10  *i5      45 

Ordnance  Stocks — r<r  Share. 

Aetna  Explosives  pref 100      88 

Atlas  Powder  common 100    152 

Preferred 100     80 

Babcock  4  Wlloox 100    11s 

Bliss  (E  W)  Co  common.    60  '425 

Preferred 50  ' 

Canada  Fdys  4  Forglngs.  100    17() 
Carbon  Steel  common 100    

1st  preferred 100    loo 

2dpreferred 100      71 

Colt's  Patent  Fire  Arms 

Mfg 26    •59 

duPont  (E  I)  de  Nemours 

4  Co  common 100   370 

Debenture  stock 100     98 

Eastern  Steel 100      84 

Empire  Steel  4  Iron  com.  100      23 

Preferred 100     54 

Hercules  Powder  oom...  100    823 

Preferred 100    107 

Nllee-Hement-Pond  oom.100    IP 

Preferred 10©     95 

Phelps- Dodge  Corp 100   240 

Scovlll  Manufacturing...  100   3(15     41.. 

Thomas  Iron 50   *30      35 

Winchester  Co  com 100*  375 

1st  preferred 100     96 

2nd  preferred 65 

Woodward   Iron lOOj     43 

Preferred  

Public  Utilities 
a mer  Oas  4  EIoc  oom . . .   50*1-7 

Preferred 50    *40 

Amer  Lt  4  Trae  com 100   200 

Preferred 100     no 

Amer  Power  4  Lt  oom.. .  100     '>s 

Preferred 100     71 

Amer  Public  Utilities  oomlOO 

Preferred 100     20 

Carolina  Pow4  Light  com  100     34 
Cities  Service  Co  oom...  100    413 


«  . 


157 
91 
121 

I  to 
80 

190 
119 
110 
75 

88 

880 
94 
89 
89 

88 
228 
109 

I I  i 
100 
850 


80 
88 

M 

180 

41 
W-' 


111 

85 
:<5 
118 


RR.  Equipments —PtrCi.J 

htiltlmore  4  Ohio  44s I 

Muff  R.K-b  4  Pittsburgh  44* 

Equipment  4s 

Equipment  fle 

Canadian  Pacific  4  4s 

far..  CUnOCifMd  4  Ohio  5i.. 

.i  ..I  Georgia  4  4s 6 

ipeake  4   Ohio 6 

:   L.llletlt    5s 

Lgo  A    Alton  44s 7 

Ipaaoai  Ba 7 

11154s..       7 

CbiO  Ind  *  L.hiIsv  44s 6 

Chic  St  Louis  A  N  O  5s... 

Chicago  *  N  W  4  4s 6 

Chicago  R  I  4  Pact  4s « 

Equipment   5s      0 

Colorado  4  Southern  6a 

Erie  6s.  

Equipment  44s 

Hocking  Valley  4l|t 

Equipment  5s 

Illinois  Central  fis . 

Equipment  4  4s. 
Kanawha  4  Michigan  4  4i 
Louisville  4  Nashville  os 
Michigan  Central  5s 

Equipment  6s   . . .  .      

Minn  St  P  4  8  S  M  4  4s 

Missouri  Kansas  4  Texas  6s 

Missouri  Pacific  5s 

Mobile  4  Ohio  5s 

Equipment  4  4s. 
New  York  Central  Lines  5s. . 

Equipment  4  4s 

N  Y  Central  UK  4>tS 6 

N  Y  Ontario  4  West  4  4*  --  > 
Norfolk  4  Western  4  41..  .  6 
Pennsylvania  RR  4  4s 6 

Equipment  4s 6 

Bt  Louis  Iron  Mt  4  Sou  5a  7 

Bt  Louts  4  San  Franclse..  Si.  7 
Seaboard  Air  Line  6s 7 

Equipment  4  4s     .    7 

Southern  Pacific  Co  44s I    6 

Southern   Railway  44i 

Equipment  ,r.s      . .         1 

Toledo  *  Ohio  Central  «a...      6 


robsrni    stocks      r*1 

Pur    Bid. 
100    116 


*  merlcan  Cigar  common 

Preferred .  ...    

Amer  Machine  4  F.iry 
British- A  mer  Tobac  ord 
Hrlt    \m  Tol.ac,    bearer 

Conley  Foil      

Johnson  Tin  Foil  4  Met 
MacAndrews  4  Forbes 

'      Preferred 

Reynolds  (R  J)  Tobacco 

B  common  stoek 

Preferred 

Young  (J  S)  Co 

Preferred 


loo      SO 
100    no 


£1 

•27. 

88 

£1 

• 

100 

880 

100 

no 

180 

100 

15., 

178 

100 

88 

« 

100 

500 

100 

4.-..I 

47o 

100 

104 

IDs 

100 

188 

186 

100 

96 

105 

5  ..., 

6  65 

6  00 

6  00 

5  \7 

6  ..7 

6  00 

650 
600 
6  0(1 
6  00 

i.   .HI 

6  00 
5.50 

- 

6  75 
6.1(1 
6.10 
6.00 
6.00 

5  86 

5.011 
6.00 
5  M) 
5  50 
8  5(1 
6.00 
600 
r.  .'  . 


8  00 
8  00 


180 
128 


Preferred 100     7H- 

Colorado  Power  com 100      14 

Preferred 100     80 

Com'wth  Pow  Ry  4  Lt   .  100      10 

Preferred 100      18 

Elec  Bond  4  Share  pref     100   alHO 
Federal  Eight  4  Traction.  100 

Preferred 100 

Great  West  Pow  6s  1946.  J  A  J 
Mississippi  Rlv  Pow  oom.100 

Preferred 100 

First  Mtge  6s  1961... J4J 
Northern  Ohio  Elec  Corp.  (t)  *d 

Preferred 100 

North'n  States  Pow  oom.  100 

Preferred ..100 

North  Texas  Elec  Co  oom  100 

Preferred 100 

Pacific  Gas  4  Eleclst  pref  100 
Puget  Sd  Tr  L  4  P  oom. .  100 

Preferred 100 

Republic  Ry  4  Light 10W 

Preferred 100 

South  Calif  Edison  eom..l  "O 

Preferred 100 


10 


74": 
18 

96 

22 

M 

9 
45 

11 


,     Mil. 
102  " 


Standard  Oas  4  El  (Del).   50  *-' '':    -'''': 

Preferred 5C  *4 

Tennessee  Ry  L4  Poom.  100]       2    , 

Preferred 100       7        9 

United  Oas  4  Elec  Corp.  100 

1st  preferred 100  

3d    preferred 100 

United  Lt  4  Rys  com 100  30      40 

1st  preferred 10©  JO      88 

Western  Power  common.  100  il«8    ?3 

Preferred        100  71 . -'      _ 

•  Per  sha-e.     b  Baals      d  Purutisasf  also  pays  accrued  dividend       I  N'ew  stock. 

/Flat  price.     "  Nominal       -  Ei-dlvldeod.      v  Ex-rtgbta        (t)  Without  par  value. 


M.nri  Term   Notes- 
Am  Cot  Oil  6s  1924      MAS  2 
Amer  Tel  4  Tel  6s  1924    r  A  \ 

6%  notes  1922 A40 

Anaconda  Cop  Mln  '29.J4J 
Canadian  Pac  6s  1924  M48  2 
Del  4  Hudson  5s  1020  F4A 
Federal  Sug  Rfg  6s  1924MAN 

General  Elec  6s  1920 J4J 

Oreat  North  5s  1920  .  .MAS 
K  C  Term  Ry  4  4s  1921 .  J4J 

6s  Nov  16  1923  MAN  16 
Laclede  Oas  7s  Jan  1929... 
LlgKett4MyersT..b6i'31JAI) 
N  Y  Cent  6s  1920.  MAS  16 
Penn  Co  44s  lw.u  JAi>  16 
Pub  Ser  Corp  NJ  7s  '22  MAS 
Slose-Shef  S  4  1  6s  '29.F4A 
Southern  Ry  6s  1928. . .  M48 
8wlft4C<>6el921...  F4A  15 
Utah  Sec  Corp  6s '22  MAS  18 


Industrial 
and  Miscellaneous 

American  Brass 100 

American  Chicle  oom 100 

Preferred 100 

American  Hardware 100 

Amer  Typefounders  com.  100 

Preferred 100 

Borden's Cond  Milk  oom.100 

Preferred 10© 

Celluloid   Company 100 

Havana  Tobacco  Co 100 

Preferred 100 

1st  g  5s  Juns  1  1622. .J-D 
Intercontlnen  Rubb  oom.100 
International  Salt 100 

1st  gold  5s  1951 A-O 

International  Silver  pref.  180 
Letlgb  Valley  Coal  Sales.  50 
Royal  Baking  Pow  oom..  100 

Preferred 100 

Singer  Manufacturing 100 

Singer  Mfg  Ltd £1 

Texas  Pac  Coal  4  OH 10' 

W'boiieeCtaurehKerrAOo  100 

Preferred 100 


88        9M; 

I 

88>l    99  - 

97U  97»4 
11.. 
98V   BOI4 

941;    96 

I 

■ 

934    95 

9<-1;  10(1 

• 


90 

sO 

86 

1  17 

4.'. 

50 

89 

93 

116 

118 

96 

90 

150 

160 

1*4 

a 

in 

13if 

/50 

60 

14 

17 

71 

75 

72 

• 

188 

1454 

92 

94 

K.s 
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RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
oan  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
oolumns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  The  returns  of  the  electric  railways 
are  brought  together  .separately  on  a  subsequent  page.  


ROADS 


Latest  Gross  Earnings. 


\\  1 1  k  01 
Month. 


Alabama  &  Vicksb.  November 

Ann     Vrbor 4th  \vk  Dec 

Atch  Topcka  &  S  IV  November 

Golf  Colo  &  8  Ke    November 

Panhandle  ft  8  Ke  November 

Atlanta  Blrm  A  Atl.  November 

Atlanta  tt   West   l't.   -November 

Atlantic  City November 

Atlantic  Coasl  l.ine.  November 
Baltimore  &  Ohio..  November 
11  .v  ()  Oh  Term..  November 
Bangor  ft  Aroostook  November 
Bellefonte  Central..  November 
Hell  Ky  of  Chicago.   November 

Bessemer  &  L  Erie..  November 
Bingham  ft  Garfield  November 

Birmingham  South.  November 

Boston  k  Maine November 

buff  Koch  ft  Pittab.  4th  wk  Dec 

Buffalo  &.  Susq November 

Oamvdlan  Nal  Bya.  4th  wk  Dee- 
Can  I'ae  Lines  in  Me  November 

Canadian  Pacific 4th  wk  Dec 

Caro  Clinch  &  Ohio.  November 
Central  of  Georgia  -  .November 
Central  RR  of  Np..  No  ember 


Current 


1'ret  ions 


Jan.   1  to  LOU 


Current 


Cent  New  England 
Ct  ntr.il  Vermont 
Charleston  i'W  Car 
OheeftOhio  Lines.. 
Chicago  \  Uton 
Chic  Burl  i  Qnincy 
Chicago  &  East  III., 
o  Groal  West 
Ohlc  Ind  A  Loulav. . 
Chicago  Junction'.. 
Chic  Milw  ,\  8<   Paul 

North  Weal 
Chic  Peoria  &  St  L. 
Chic  R  I  A  Pacific. 

Chic  K  I  .v  Gulf  . 
Chic  St  P  M  &  Oin. 
Chic  Torre  H  ft  8  I . 
«'in.  in. i  ,v  Western 
On  N  O  ft  Tex  Pac. 
Colo  *   Southern. .. 

Ft  W  ft  Den  City. 


November 
November 

November 
November 

November 

November 
November 
November 
November 

November 
No\  ember 
\  .i .  ember 
November 
November 
November 
November 
November 
\'o\  ember 
November 
3d  wk  Dec 
November 
Trin  ft  Brasoa  V.il  November 
Colo  A  Wyoming  November 
Cuba  Railroad.  ...'October 
Delaware  .V  Hudson  November 
Delaw  Lack  A  \\  est 'November 
Denv  &  Bio  Grande  November 
'ember 
Detroit  «fe  Mackinac!  November 


November 

November 
November 
November 


November 

November 
November 
November 
November 
November 


Detroit  Tol   . 
Det.fc  Tol  Shore  L. 
Dul  .  Iron  Range. 

Dul  Mi.ssabe  ,v    Nor 

Dul  Son  Shore  A  \tl  Ith  wk  Dec 
Dulnth  Winn  ft  Pac  November 
East  St  Louis  Conn.  November 
Elgin  Joliet  i 

o  ft  so  West.. 

lailroad 

Chicago  &  Erie.. 
Klorida  Ivist  Ooaal 
Ponda  Johns  .'t  Glov 
Ft  Smith  &  Western  November 

ton  Wharf November 

Georgia  Railroad   ..  November 
Georgia  \-  norlda..  November 
Grd  Trk  L  in  New  B  November 
Grand  Trunk  Syst .  _  1th  wk  Dec 
Grd  Trunk   weal     November 

\orth  System  November 
Gulf  Mobile  A:  Nor.  November 
Gulf  At    Sh|)  [aland.    November 

Mocking  valley November 

Illinois   Central  November 

Inti  rnrit  ft  Gt  Nor  No^  ember 
Kan  City  Mix  ,V  Or  November 
EOMexA  OofTez  November 

Texark  ,V  Kt  Sm..  November 

City  Term..  November 

Lehigh  a  Hud  River  November 

Lehigh  .v  New  Eng.  November 

November 

■,'  &  salt  Lake  November 

ma  .t  Arkan .  iNovemtx  t 

Louisiana  Ky  A  Nav  October 


Louisville  A  Nash 

LoUiSV   I  lend 

Maine  ( lentral ,.. 

Midland  Valli 

Mineral     Kange 

n  A  st  Louis 
Minn  St  P  ft  8  S  M 
Ippl  <  'enlral 

O.Tev 

Mo  .V    N,,rlli  Arkan 
1 1  Pacific 


November 

November 

November 

November 

nil  w i<  Dec 

November 

November 

November 

November 

November 

i  October 
November 

November 


I 

243,222 

155.288 
17564713 

2.458.185 
764.258 
373.080 
278.037 
292.772 

5.342  483 

1534651 1 

205.981 

662.042 

8.076 

322.110 

782.877 

148.154 

42.482 

6.467.373 

549.678 

70.747 

2.8  16.861 
105,282 

5.403.000 
603,700 

11.901. 122 

3.953.429 
561.219 
51 1 ,083 
200,285 

5.351.029 

12796377 
1,680.566 
l  ,013.820 
1,003.315 

335.098 
12723070 
12130561 

121.361 
'.649.588 

2.637.756 

135.168 

207,030 

1,635.009 

626.412 

1.020.521 

161,053 

13.61  I 

1.069,773 

2,818.936 

6.1  10.204 

2,820.000 

26]  .17  1 

157.931 

372.774 

210,934 

435.416 

1 ,035.878 

157,830 

164.122 

80,100 

1,186,783 

1.249,360 

7.627.119 

884,406 

864,562 

97,212 

150.248 

128.115 

600,620 

80,443 

290,357 

1.S75.1S4 

1.878.072 

9.418.964 
271.312 
225.738 
706.447 

8,463.820 

1,451  ,500 
224.767 
184.062 

1 ,2*2,703 
170.028 
112.122 
217.521 
304.742 

5.705.822 

226.070 

328.507 

8.825.435 

2  If,, 000 

1,404,71  I 
334,258 

21.1176 

1 ,130.816 
3.847.130 

2.032.1  it. 
162.036 

8.038.350 


I 
Year. 


%  % 

220.798    2.530.799    2.208.247 

112.70  1     4.443.57S 

MSI  1261    16238731  1   148 

1.657.675  10.684.408  17.454.600 

503.942    5.885.540    5.397.403 

461.320    4.530.659    4,234.204 

241,412    2.534.501    2.283.116 

440.423    4.199,449    3.943.608 

1,00]  ,606  67,157,217  51 .372,446 

15520302  166874202  158832636 

130.948  1.864.224  1.645.425 

467,903  4.766.257  4.425.605 

7.5171    93.331    80.512 

307.5271  3.433.976  3.594.965 

1.088.102  12.009,127  12.554.752 

281,725  1.159.120  3.189,968 

84.178|   522,792  1.313.942 

6.280.374  66.142.691  64,176.642 

556.466  14.146.785  19.250.798 


176,8671  2.012,5 
2,670.403  91.526,871 

246,596!  2,385,215 
4,613,000,173240000 

455.109  5.417.999 
1 ,780,064  10.601.635 


2,059.798 
81.008.673 

2.000.834 
164024000 

4,316.467 
18.790.847 


3.704.1894  0,926,5354  1.230.780 


474,013 
428.00 

279,519 

7,263,216 

2.078.051 

13071405 

2.320.752 

1.604.1  12 

984,968 

308.538 

11740337 

11315057 

157.031 

8.665.381 

123,104 

2.348,526 

428,762 

263.101 

1.356.594 

498,903 

781,878 

93.178 

00,800 

753,182 

2.933.494 

6.264.230 

2.935.490 

177.463 

108,603 

326,846 

178.115 

449.885 

1,377,248 

1  10,456 

175,410 

99,320 

2,01  1.864 


6.178.554 

5.338.421 

2.798.015 

65,799,338 

22.800,225 

141282136 

22,623.057 

20,268.694 

11.277.925 

3.391.416 

137782072 

128405801 

1.574.775 

101427337 

1,536, 134 

25.319.887 

3.735.700 

2,861,231 

14,930.164 

24.718,654 

10.109.665 

1.266.668 

800,338 

11.411,427 

31.868.866 

65.516.000 

29,850,620 

1.538.284 
3.471.796 
2.255.356 
7,833.187 
19.734.662 
4.735,274 
1,752,762 
1.099.045 


5.555.318 

4,735.740 

2.696,075 

66. 63 1.1  SO 

22.202.144 

131533450 

24.527,095 

17.-1X1.16! 

f*.  971, 90S 

3,096.606 

122323007 

1 16610478 

1,988,183 

91.445,672 

22.583.986 

4.614.462 

2  868,  II" 

13,023,753 

21.132.516 

7.150,191 

1.040,605 

1 ,032.503 

10,815,442 

32,188.160 

62.730.35  < 

1.003,650 
1.397.192 
3.090,747 
i  ,704,708 
8,859,778 
21,303.126 
1,783,022 
1,564,080 
1.038,035 


17,316,078  18,647,486 


1.261.595  11.710,341  13,568.194 


83.677.123  ro.070. 000 
9.504.852|  9.902,470 


8.232.525 
1.104,758 
686.018 
02,556 
115.582 
65.804 
600,505 
01,608 
256,264 
1.866.004 
1.864.402 

211,219 
186.760 

1.071,031 

0,106.300 

1.174,600 

77,315 

1  12.448 

139.958 

105.753 

100,773 

337.902 
6,01  1,372  50.085.650 
1.208,262  15,704.547 

186.003     1.038.182 

261.905    2,011.687 
8.187.716  07.860.337 

257.750    2,( 
1.1 17.228  15.04  i  ,862 

328.2 is    3.603.480 
22,425        758.568 
1 ,006,802  12,283.1  16 
3, 178, 112  30.000.003  32.000.1 1  I 

04.201        034.034     I. II 
I  ,858,  I  ,9   '3. "s.;   /  pi  17  Mi  ',    '01 
3.121.370  31.260.717  30.1  - 

117.160     1.308.023     1.1 

I41.fi  658,818 

8.240.836  84.020.770  si  ,408.803 


0.124,702 
1,130.587 

1,490,639 
854, SSI 

5.868.355 
007.078 

3,136.976 
>.  .v.'l  ,670 
10.408,488 
18.444.260 

2.560,342 

2.247.071 
10.797,806 
08,134,460 

1.362.181 

1 ,166,066 

13.64  I,  16  ' 
1,413,077 

2,474,427 
3,613,043 


8,019,537 

1  .023.980 

1,175.197 

938,122 

6,078.974 

931.572 

2.104.095 

59,819.699 

17,105.003 

90.812.860 

2.198,939 

2,365,579 

12.456.617 

08,100,217 

1,180.850 

1,111.525 

13,s03.37s 
1.151.061 

1,138,052 

2, 10  1. 500 

3,655,167 

59.692.725 
13.247.832 

1  ,525.570 

2.515,477 

01  .718,300 

2.506.702 
1  1.085,764 
3.181.840 

1.137.707 
0,060.6' 


ROADS. 


Monongahe]  i 

Monongahela  ( 'onn. 

Montour 

Nashv  Chatl 

-( 'al-<  iregon. 

Nevada    Northern.  . 

Newburgh  A  Sou  Sh 

New  Orl  Great  Nor. 

New  <>rl  A   N 

N  O  Texas  A  Mexico 
Beaum  S  LA  W 
8t  L  Browns  .V   M 

New  York  Central . . 
Ind  Harbor  Belt. 
Lake  Erie  A  West 
Michigan  Central 

Clev  GO  481   L 
Cincinnati  North 
Pitts  ft   Lake  Krie 
Tol  A  Ohio  Cent. 
Kanawha  A  Mich 

NY  Chic  A  St  Louis 

N  Y  N  H  A  Hartf  . 

N  Y  Ont  A  Western 

N  Y  Susq  A  West.. 

Norfolk  A  Western. 

Norfolk    Southern.. 

Northern   Alabama. 

Northern   Pacific 

M  Inn  ft  internal 

Northwestern  Pacific 

Pacific  ( loaal 

Pennsylvania  BR.. 
Halt  Cln-.s  A  Atlan 
Cine  Leb  A  North 
Cumberland  Vall. 

Long  Island 

Marv  Del  A  Va.. 
N  Y  Phila  A  Norf 
Tol  Peor  A  West. 
W  Jersey  A  Seash 

Pennsylvania  Co 

Grand  Rap  ft  Ind 
Pitts  C  C  A  St  L. 

Peoria  A  Pekin  Un. 

Pero  Marquette 

Perklomen 

Phila  Beth  A  N  E_. 

Phila  A  Reading... 

Pittsb  A  Shawmut. . 

Pitts  Shaw  A  North 

Pittsb  ft  West  Va.. 

Port  Reading 

Quincy  Om  A  KC 

Rich  Kred  A  Potom. 
Wash    Southern.. 

Rutland 

st  Jos  a  Grand  bl'd 

St  Louis-San  Pran 
i'i  u  ,v-  Bio  Gran. 

St  L-S  V  of  T.  va- 
St  Louis  Southwest. 
St  L  S  W  of  Texas 
St  Louis  Transfer.. 
San  Ant  A  Aran  Pass 
Seaboard  Mr  Line.. 

South  Buffalo 

Southern    Pacific 

Arizona    Eastern 
Galv  Harris  ASA 
lions  A  Tex  Cent 
llous  B  A   W  Tex. 

Louisiana  Western 

\i  ,- 1  i 

Texas  A  New  Orl. 

Southern   Railway .  . 

Ala  Great    South. 

Mobile  A  Ohio 

Georgia  sou  A  Pla 

South  Ky  in  Miss. 
Spokane  Intern.it .  . 
Spok  Portl  A  Sell  tie 
Staten  Island  R  T._ 

Term  Ua  .\  <  ieorgia 

Tennessee  ( 'enlral 
TermKK  Assnol  SI  I. 

si  I.  M.r  Bdge  T 

lie 

Toledo  St   L  ft    WeM 
Ulster   .V    Delaware 

Union   Pacific 

Oregon  Short  Line 

Ore  Waah  Kit  A  n 

Union  RR  (IVnn>_. 



Vicks  Shrove  A  Pac. 

Virginian   Kit 

Wabash    lilt.. 

i    Maryland 

i    Pacific 

Western  Itv  of  Ma 

Wheel  .v   i  aki 

Wichita  Palls  A  N  w 

I  m  iss  Valley 


Latest  Gross  Earnings. 


Jan.  1  to  Latest  Date. 


Week  or 

Month. 


November 

November 
November 

November 

3d    »k    Dec 

November 

November 

November 

November 

No\  amber 

November 

November 

November 

November 

November 

November 

No\  ember 

November 

November 
November 
November 

November 

November 

November 
Nn\  ember 

November 
November 
November 

November 
November 
November 
No\  ember 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 

November 
November 
November 
November 
November 

November 
November 
November 
November 
November 

November 

November 
November 

November 

November 
November 

November 
November 
November 
November 
November 
November 
November 

November 
November 

3d  wk  Dec 

November 

November 

NoV<  mher 

3d  wk  Dec 

November 
November 
November 
November 

November 

November 
November 
November 
November 
Nov  ember 
November 
Nov  ember 
November 
Nov  ember 

November 

November 


Current 
Year. 


I 

1,050.823 
4.720 

157.842 

St. SON 

184.378 

585.71; 
182,120 
123.462 
493.124 
250  1273H 
550.014 
803.086 

6.061  .1171 


Precious 
Year. 


Current 
Year. 


Previous 

Year. 


I 

315.571  3, 

79  1.761.331 

2.073.169  18.2: 
4.608   ;;. 


239.976  1.422.155 
149.934  1.152.148 
190.957  2.1 

«97.54S 
1  is. 670  1X3.(117 
131.914  1.2 
380.090  4.999.338 
28014171  28.; 
518.485  5.997.295 
841.484  8.015.216 
6.382  960  71 
6.134.342  66.622.170 
268,960  2 
1.979,770  2.802.700  25.574.280 
592.701   730.464  8.462.234 
275.226   486.525  3.957.191 
1.681,850  2.189,444  21.349,919 


0,527.248 

781,752 

I  333.719 

6,872.060 

I  523,511 

I  118.763 

9.410.239 

88,363 

623.175 

171.826 

26028302 

126.276 

126.913 

412.248 

1,747.113 

105.546 

754.945 

140.161 

769.394 

8.444.196 

744.378 


7.180.718  7.638.773 
101,555   130,212 
3.404.145  2,865.397 


8.630.783  96.602.392 
750.649  10.067.522 
426.557  3.564.605 


7.910.910 

513,103 

126,265 

10028583 

80.213 

433,634 

157.695 

32077622 

130,630 
101,301 
648.617 

1.691.535 
102.508 
740,538 
133.392 
827.663 

9.200.040 
633.873 


101.810   116.21 

73.012   121.565 

5.725,497  6.810.739 

37.004   99.409 

68.711    74.558 

165.500   141.067 

217.046   262.928 

105.680   68.452 

568.422   819.711 

321.057   459,830 

448.926   341.701 

248.130  196.285 
6.997,915  6.451.898 

166.291    95,234 

141.124  110.748 
1,306.478  1,107,542 

683,371   520,091 
99,376   77,659 

419,040   434.932 

3,539,892  3.362,067 

51.445   135.589 

15721986  13430018 

288.144  361.920 
2.083.432  1.652.920 
1,075.362   70 

221.717   188,205 

370,315   344.104 

751  9  I  i 

687,279      676.170 
11146187  10166665 
1.069.828      8 
1,376.662  1.188,130 

366.140     340.746 

192,500  lis.  I  so 

124.370  73.542 

618.219  767.075 

17  1.130  181.212 

4.229  2,288 

190.581  270.572 

905  353.002 

,56  305.266 

77  1.127  17 

773.781  766.087 

92.811  87.130 

0.61  1,17  1  8.054.346 

3.480.564  3.04  1.868 

110  2.1  4  1.4  27 

603.166     613.870 

137.217       11 

146      246.583 
1.1100.666  I. II 

4,312,507  4,270,760 

1  .123.170  1.384,843 
1.220.182       71 

227,40 

800.153  1.128.868 

I      ■ 
2.320.573  2.173.895,22.030.222 


70.351.702 
5.877.075 
1.079.558 

92.656.752 

6,086.41  I 

345812671 
1.486.508 

1.(17.8.691 
5.192,269 
22.649,914 
1.251.819 
7.580.507 

1.512.067 
11.166.879 
07.634  702 
7,578.496 
85,100.763 
1.111.925 
32.370,466 
1.014.831 
759,448 
66,767,564 
1.031,741 
1,041,921 
1.310,668 
2.314.468 
1.021.673 
7.108.046 
4.211.151 

2.699.266 

71.361.399 

1.487.844 

1.406.477 

12.263.213 

6.140.555 

1,024.556 

4.068.285 

37.405,078 

882.266 

15501181; 

3.366.008 

8,660,1 12 

2.165.322 

7.085.702 

M.i  18.260 
3.933.832 

1.072.680 
6.742,561 

2.071,810 
140.214 

3,580.071 

34.800.100 

7.123.81  I 
1.125.572 
102216188 

,.116.478 
1 .1  IOJ377 

1  1.224.01  I 

13.  108,764 

2.322.752 


2.915.935 
2.245,461 
1,212,608 
19.864.024 
2872288 
2.488.027 
1.3  is. 019 
2.0  ID. 348 

1.787.889 
1.319.108 
4.041.503 

6,061.456 
S.670.884 

65.003.555 
2  546,184 

30.230.268 

0.(150.7  77 

20.161.010 
03.686.060 

10.071,006 
4,015.791 

75.175.346 
5.186.047 

02.841,867 

5.268,003 

334180657 

1.301.305 

051.031 

5.321,515 

20.552.913 

083.621 

6.867.316 

0.808.431 
86.575.710 

6.640.118 
70.888.415 

1,000.827 

1.352.725 
73.140.301 

1.125,208 
1,722.803 
2,342.015 
050,229 
6.422.046 
3.580,680 
4,100.030 
2.405,053 

03.778.875 
1.050.973 
1.272,408 

11.716.400 
6,037.564 
1.015.968 
4.000.849 

35. 3  13.020 
1.437.511 

13008608] 
1.085.250 

1,801 ,187 

7.51  1.098 
6.  SIS. 620 

1158  11,923 
8,380.776 

13.400.826 

912.903 

1.755.587 
135.117 

2.766.718 

3,370.304 
26,405,201 

23.022.333 

11.019.094 

10.171.319 

12.640.717 

9  ,1.1  99 

20.078.207 


AGGREGATE  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


( 'urn nt 

out 

1  in  ini\r  or 

•  u  tekly  Summat 

I  >i  i    ■ 

% 

2d    w..k   Oct.    (13  roads) 

3d       »•                                1    roads) 

% 
8.705.7  10 

% 
7.789.135 

% 
+016.31  1 

11.64 

■  •  1  862 

+  1.381 

4th  week    Oct 

13.061 

1  1.62 

+  1.438.635  12.38 

1st    week   Nov.  (14  roads) 

2d    week   N 

S.s. 

8.110.610 

+741.023 

9.19 

8.065    .ii 

+  1.128.268   13.99 

18.040 

7.0    - 

i  son 

;.   Nov     n 

II.'- 

10.5   - 

+  711 

lsl     M.  ,  i,    i  >.  ,- 

7.0(1 

6.4 

+581,204 

2d     »•                        13  roads) 

1  , 

H.3  1 

162,300 

+  80.388 

7.1    1 

8.671.764 

—  ■:  I 

4th    week  Dec    (\  1     roads).  . 

1  1  ." 

lo  \  ■ 

i  i  n 

'Monthly   Summaries. 


January .. 
February  . 

March 

April 

May 

June 

July 

August  .. 
September 
<  Ictober 

November 


Curr .  Yr . 
..232.655 
.    232.95  7 

.  232. 70s 
..233.03  1 
-.232.169 

..233.123 

.  .233,192 
..233  03? 


Cut  rent 

Year. 


Previous 


$ 

233.199  395.552 

8  351.048 

225.631  375.772 

188.697 

23  1.339    113.100 
232.682 

233.203  169.868 

■  195.123 
233,136 

■  ;  •  ol  I  no    ISA 


D2()  28  1 

80»  370 
872  303 

854    189 

-, -,  i    no 


I 

,181.201 

392.150 

,068.163 

,246,733 

505.331 
870, i,  5 

O  "1  oso 


. 


+  11 14^0.819  39.22 

+  61.650.597  21.31 

2.90 

*  17.986.8961 

•  35.1 
t  30.769.974 

1  1,6 

»   18.9 

■i  :   ni, 


4.86 
9.20 
7.83 
3.13 
6.40 
1.07 

O  59 


•  We  no  loiiK.r  Include   \i    iic*o  roatOs  lo  any  et  our  totals. 
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Latest  Gross  Earnings  by  Weeks. —In  the  tablo  which 
follows  we  sum  up  separately  the  earnings  for  the  fouri  I 
id'  December.     The  table  covers  11  roads  and  ibo 
increase  in  the  aggregate  over  the  same  week  last  year. 


Fourth  II  .                       tier. 

1919.             1018. 

Increase. 

Decrease. 

S                   $ 

288       112.704 

5,403.000    4.613.000 

112        198.903 

i  19.458 

1.87B  184     I.S66.004 

24.07 

t 

8,884 
9.180 

% 

\   I'lttsburgh 
Canadian  National  Rys 

Canadian  Pacific 

Diiimh  South  Shore  .v  Atlantic 

Grand  Trunk  of  Canada i 

Orand  Trunk  Western \ 

Heir. .it   (  ;r;.iul   Haven  .V  Mil  ! 
da  Allan!  ic_ J 

Total  (i  i  roads). 

11.528.338  10.498.450 

6.788 

Net  Earnings  Monthly  to  Latest  Dates. — In  our  "Kail- 
way  Earnings"  Section  or  Supplement,  which  accompanies 
to-day's  issue  of  the  "Chronicle,"  we 

of  earnings  of  all  steam  railroads   which  make  it  a   prod 
issue  monthly  returns  or  are  required  to  do  so  by  the  lnt< 
Commerce  Commission.     Tin.  reader  is  referred  to  that  Supple- 
ment for  full  details  regarding  the  November  results  for  all  the 
separate   companies. 

In  the  following  we  L,ri\c  all  statements  that  have  conic 
in  the  present  week,  we  also  add  the  returns  of  the  indus- 
trial companies  received  this  week- 

Gross  Earnings Set  Earnings 

Cur  rent         I'rerious         Current         Previous 

Iff! 

213.222   220.708    61.701    36.276 
2.630.708 


Roads. 

Ala  &.  Vlcksburg-b Nov 

Jan   l   to  No\   30 


_  17        870.266        300.363 


3.458.186     1.657.676 

■    I  00  3.210.826 

142  168.462 

6,307.403  i 

241,412  76.608 

2,283,116  665.254 

161,820  d 

1,234.204  def787,101 

140.428  defl  .469 

7  1.039.061 

148  defl  1.443 


Atch  Top  .v  Santa  Pe  system 
(iulf  Colo  k  8  Pi    b 

Jan    1    tO    Nov 

Panhandla  8  S  I      i>     Nov      764.258 

Jan   1   to  Nov  30 

Atlanta  &  West  P.b No\ 

Jan  1   to  Nov  30 2,634.501 

Ati  niriu  a    m;  i>  v..      378.080 

Jan  1  to  Nov  30 I 

Atlantic  OitJ     b  .     Nov        202.772 

Jan     :  10..  I. 

B  &  o  chl  Term  b       ..Nov 

Jan  1   to  Nov  30..  1  ,864.224 

Bangor  &  Aroostook  .b..Nov 

Jan    I    bo    Woi    30 4,71 

licit  RyofOhl.b Nov      322,110 

Jan   1  to  Nov  80 3,433,076 

Besscii.  B   1>      N..v       7s  '.s',  7 

Jan   1    to  Nov  30 12,000.127   12. 

Birmingham     BoUth    b    Am 

Jan    1    tO    Nov    30 

Buffalo  .V  BOM    b Nov         70.717 

Jan    i    to  Noi    30 2,012.577 

Otit)  Ollnch  ft  Ohio. b.. Nov      503.790 

Jan    I    to    Nov   80.  -         -    6,417.009 

Owl   BBofNJ.b Nov  3  1.704.189 

Jan    1    to   Nov  .'in 
Cent  New  Kns.b Noi       661.219         174,018 

Jan   1   to   No\    30.  -    .        6.1; 
Chi  Tern    II  ft  s  i:   b    .  .\m 

Jan   1   to   Nov  SO 8,735.700 

Col  &   Southern   System 
Trin  b       Soy       itii,o.->:i 

Jan    1    to   Nov   30 1,2 

Del  &  Hudson. b Not    2,818,036 

Jan   1    to   Nov  30 31.868.866  32,188.160 

■  Paao  8   Soothw.b...Nov  1,240,360     1,261,505 

Jan    1    to   Nov   30 11.710,311    13,i 

Kt  Smith  \   UYst   b         N..\       150,248        115,682 

Jan   1   to   \in    30 1.400.630     1.! 

Galveston    Wharf. b Nov       138,116 

Jan  1   to  Nov  30 

Georgla.b Nov 

Jan  1   to  Nov  30... 
Georgia  A:    Florida. b Not         89.443 

Jan   1   to  Nov  30 

GrTr  Lines  in  N  Knit. b. Nov 

Jan    1    to   Nov  30 3.1 

Gulf  Mobile  ft  Nor.b  342 

Jan  1   to  Nov  30 2.560.342     2.198,939 

Kan  City  South  System — 
Tex  Ark  ,t  Ft  8_b.„Nov       170,028 

Jan   1  to  Nov  30 1.413.077     1.154.061 

Los  Ana:  &  Salt  I.  ike  b   Nov    1,623.061      l 

Jan  1  to  Nov  30 15.704.547   13.24 

New  Orl  Tex  &  Mez  System — 

Beaum  Sour  L  &  \V  b  .Nov       123.462         131,914 

Jan   1  to  Nov  30 1.226.463     1.319.108 

St  L  Brown  ft  Mcx.b.Nov       403,124        380.090 

Jan  1  to  Nov  30 4,000,338     4,04 

New  York  Central  System — 
Pitts  &  Lake  Brie.b.Nov  1.070.770 


defO.873 

80,504 

727.425 

di  r32.366 

277.565 

I'M  384 

defS 

1,645.4  17  def783.409 


54.317 

6.135 

371,011 

2. SI 

m.i  7s      der2.430 

100,832 

176,867  defl 30.429 

18  def337,251 

•i  95.340 

7      1.306.878 

4.470.220 

700.280 

i2  defl64.766 

1.61  1.462  def!74.864 


104.594 

14.086 
114.052 
1 78.204 

887.872 

ctc.7n.70f; 

18.137 

116.738 

1.054.501 

def86.692 


93.178  10     def67.429 

I.OIO.tiO.-)   defl(',2.702   dfTHMi. -I",.' 

1  64.522 

12.188.160     2,904.842     3 

II  :...'.li7 

8.646.6; 
17.260 
220.407        154.550 
148  0,254 

99  246,127 

1,284,145  2.1 

def44.668  defl  .208 

def334.663  dd 

ilef57.Mil  def62.663 

2.104,005  def850.714  def, 

211.210      def5,100  def24  589 
51.153 


699,505 
6.078.074 


63,529 
646.1  15 

13.360 
1 18.026 
81,127 

1.  (so. 55.1 


370.248 

314.360 

8,466, 108 

43.116 

■1315.705 

101.245 
1.303,214 


2.802.700    def56,381        837.622 

Jan   1   to  Nov  30 25.574.2  68     3.753.770  10.152.301 

def40.309 


Tol  ft  Ohio  Cent    b   .Nov 

Jan   1   to  Nov  30 8.41 

Northwestern  1'acific   b_  Nov       623.175 

Jan   1   to   Nov  80 6,086,414 

Pennsylvania  System  — 
Pitts  Oln  Chi  ft  Si  LbNov 

Jan    I    to    Nov   30  .. 
Toledo  Peoria  ft  V7.b.Nov      140,161 

Jan    1    tO    Nov   30 1.7 

Pexe  Marquette  b        ...Nov  3,404,145 

Jan   1   to  Nov  30 32.: 

Perkiomen.b .      Nov       ,01.810 

Jan    1    tO   No\    80 1.01  1.831 

Phila  Beth  .V:  New  Bng.bNoV         73.012 

Jan    1   to  Nov  30 750.11s 

Pitts  &  West   Va  .  b Nov        1 65.600 

Janil  to  Nov  30 1,810.668 

Pitts  Mi  an    b  Nor.b Nov 

Jan    1    to  Nov  30 1.041.921 

Port  Readlng.b... Nov      217.0-16 

Jan   I   to  Nov  30 2.814,468 

QuincyOm&|KC_b..__Nov       105.680R 


164  def  158. 179 
a        602   151 

■ 


,180,718     7.638.773dfl  .402.006 


808.84' 


Jan   1   toSNov  30 1.021.673*    959.229  defl'02!ll6  def.'l  1.703 


133,302    def20.086 

I 

-   140.487 
116,217 

J27         108.471 

121,566      defO.223 

1.352,720  0.203 

141.067    defl  1,605 

1.722.803  defi 

74.558     def.16.304 
1.125.208  def206.266  defioo.01 1 

262,928         123,023 
2,342.015         861.627         7 

68.452  "  def3.686    def70.423 


8.441.101 
defl7.276 

480.606 
85.749 

255.117 
defl  t. 7",  5 

def26.134 
deCB1.73i 


Gross  Earnings Set  Earnings 

Current  Previous         Current          I'rerlous 

Roads.                            Year.  Year. 

%  S 

Kieh  Pi  b 

Jan   1   to  \.e.    K) 
Waahlngton  Booth  b  No\      321 ,0 
Jan 

n  ft  Or  ki   i. 

Jan    1   to  K 

St   Louis  Southwest   b     Nov   1.306.478  1.107.542        467 .372 

Jan    1    to    N                                               :  I  1.716   100 

Us  South  ..f  T.  xb\  I]   def  146. 79 

Jan    I    to    '■ 

San  An'                            I,    \.   .        (10      10  134.932  def  122 .862 

Jan    1    to    \,,v     10  t     .I.M7.SV7 
South   Buffalo  l>                N,,v         51  .115 

Jan    1    to    IS  I  17.51  I          105.180 

Southern  Pacific. fa  931,144 

Jan    1    to    Nov 

Mraon                   i>       \.".      288.144  61.920 

10 3.3 

(HI  Harris  ,V  San    \n  b  N 

Jan    I    to                                                  12  19.423.43 
w  orl   b..No\ 

Jan   1    to   Nov   30 7.331.2" 

Southern  Ball                       Novll.146.187  10.466.665      1.082.750     1.4 
1    to    Noi    30..    .    116.929.031115.846.923    13. < 16. 852  32 
I  H    Southern,  b    ..Nov    I  ,069.J 

Jan    I     to    NOV    30 9.6  -0.770       1 .780.822      2.0 

lUth&Fla.b Nov      866.149  349.746 

J  an    1    to   Nov    30 3.033.832  3.273.228        217.212 

Spokane    Intermit. b    ...Nov       121..:.  :  j           30.017 

Jan    1    to    Nov   SO 1.072. 6S0  012.003         311.103 

Book  Port  ft:  Seattle. b.. Nov      818.219  767.075        177.271        201.370 

Jan   1    to  No\    30 6.742.661  7.768.436     2.152.987     3.K 

Staten  Island  R  T.b Nov      174,180  1812242          12.513           3.200 

Jan    1   to   N01    30   .           2.071.810  1,755.587        288.272 

Tennessee    ( 'cntral.  b.  ..Nov       100,581  270                          863              6.205 

Jan   1   to   Nov  30..    ...   2,280,776  2,71                    24.732        34 

Tt  mi  BR   \ssn  of  81  L.bN'ov       842.806  353.00:.'     def  19. 890 

Jan    1    tO    Nov    30 3.589,971  3.507.207           115.13s          665.931 

Ulster  A    Delaware,  b...  Nov          02.8!  1  87.130      defl7.70s        def3.817 

.I.e.    1    tO    Nov  30 1.125.572  050. 5M      d.4V,o.so7            10.373 

Onion  Pacific  System — 

Ore  Wash  RRftNav.bNov  2.595.919  2.141.427        472.184        350.255 

Jan   l   to  Nov  80 26.200.642  23.922.333     5. 

Union  RR  of  I'enn  b     .Noi       593.166  613,870  def  141. 70t 

Jan    I    to  Nov  30 7, 11-. .178  6.432,148         122.930 

Utah   b Nov      137,217  113.865          66.146 

Jan    I    to  Nov  30 1,140.677  1.289.139        49 

Vicks  Shreve  ft  Pac.b  ..Not      295.246  248,583         60,398 

Jan    1    to   Nov  30 3.C28.925  2.365.305        687.332         II 

Virginian  b Nov  1.000.000  1.107.501        190.583 

1    to  Nov  30 10,992.835  11.019.094  22. 727.07s     2,71 

1  Pacific  b Nov   1  700.121                             140.738 

Jan   1   to  Nov  30 12.366.278  lO.174.819     3. oil.  133     3.2 

Wl    i    RyofAla    b No\        227.103  212.231            50.725 

Jan    1    to   Nov    30           -      2.322.762  2.313.037         501.835 

Wheeling  &  Lake  Erie. bNov      sou. 153  1                    defl .001        110.753 

1    to   N..v  80             1 1.643.196  12.640.717     1.1 

\v .cli  Falls  \-  Northw  b  Nov      240.646  101.801     defl  1.600    del 

Jan    1    to  Nov  30 2.11  171.109     def21.1I6 

b  Net  earnings  here  given  arc  before  deducting  HMD 

Gross  Set  after          Find             Balance- 

Earnings.  Taxes.          Charges.          Surplus- 

*•  8                  $                  8 

I  Ml.  route  Central      Nov    19  1.262                    94              1.1'. 8 

Railroad                              is            7.517  69                 210           defl  in 

11  mos  'IS         93,331  10.487             1.230 

'18         80.512  10.947            2,310 

Set  after          Oth>r  0T0N              Find              Balance' 

l.'iirntnu.i.        Taxes.         Income.        Income.       CftonjW.  Surplus 

18                 8  8                8                8 
Fonda  Johnstown  4  Glovcrgvlllc  RR — 

Nov    ci         97,313          38.470            6.428          29.898  158 
•18                             31,346            3.363          24,604          31,002      1 
llmos'lQ     1,139.587         355.803           37.311         393.114         340,858 

•18     1,023.080        345.979  32.000         377.985         301.546  10.439 

ELECTRIC   RAILWAY   AND  PUBLIC   UTILITY   COS. 


Same  of  Road 
or  Company. 


Latist  Gross  EarninQS. 


Month. 


Adirondack  El  PowCo1  November 
Alabama  Power  Co..  November 

Atlantic  shun    Ry ! November 

Bangor  Ry  &  Klectric  November 

Baton  Bouse  Blec  < '<>  November 

■  tie  V  ( :  ft  II      Nov  ember 

bBraslllan Trac,  LA  P  November 

ffBklyn  Rap  Tran  Sys  June 
Cape  Breton  Blec  '  '•>     November 
Cent  Mise  V  El  Prop.  October 
Chattanooga  Ry  A  Lt  November 

Cities  Service  Co November 

Cleve  Palnesv  &  East  October 
Colorado  Power  Co..  October 
^Columbia  Gas  &  Elec  November 
Columbus  [Gal  El  Oo  November 
Com'w'th  P.  By  ft  Lt  Noveml 


Connecticut  Pow  Co 

Consum  I'on     Mich 

jCumbi 

Dayton  I'ow  .v  Ughl  . 

ffDetroit    >    . 

C/Dctroii 

Ouluth-Superior  Trac 

Eastern 

Kdison  Kl  or  Bl 
1  Blec  Liiiht  .^  l'o«  <  'o 
a  El  Paw  Electric  <  'o 
Fall  River  Gas  Work 


November 
November 
November 
Vo\  ember 

November 

November 
November 

November 
November 

No\  ember 
November 


Current  I  Precious 
Year.        Year. 


S 

183.538 
20  1.55J 

I2.88S 

80,030 


I 

170.703 
280.411 

15.161 

102.202 
35.100 
2  18.073  . 

,81000 
3260.157  2771.333 

17't.331  167.118 
si  1  8.>  1.533 
56.770  43.362 
91.485  109.350 
1118.742  " 
133.951  101. .271 

110.057  102.350 


Jan.  1  to  Latest  Date. 


Cutrint 
Ytar. 


Precious 
Year. 


Federal  Light  A;  Trac     October 
Fort  Worth  Pow  ft  Lt  October 
Galv-lloiis  Elec  Co.      November 
g  Great  \V«t  I'ow  Sys  October 
Harrisburg  Railways.  October 
Havana  Kl  By,  1    ft  1'  October 
Haverhill  Gas  Lt  Co     November 
Honolulu  R  T  *  Land  November 
Houghton  Co  El  L  Co  Novembe. 
Hotighton  Co  Trac  (  o  November 
Hudson  &  Manhattan  July 
b  Illinois  Traction.        November 

/  Intprhnrn    Rir>    Tran    \nvPI»h" 


804, 

Ki.'.ru 

27.751 

871.'..'! 

470.. -.3 
1313.055 

toafi  sno 


22.175 
112.621 


42.419 

385.024 


8 

1  ..'.1.5 

2.648 

168 

981 

17.51  I 

341 
1.726 

20.210 
577 

1.204 

23.375 

1.1  12 


08  1 

1.110 

2.8  17 
4.291 

404 

3.484. 


.682 

.155 
.900 
.127 


8 

1.660.841 

2.727.058 

168.402 

840.188 

2IH.213 

.002  15.2-10.907 

.051     l.i 
I 

993        460.188 
.280     1,0 

345  10, 

018      1 
K83  10.7 

17.817 

Oil     2.040,500 

n|s     2.1 
117  12..  • 
7  16  17.. 

- 

1 .068.284 

I 
1.071.095 
6.775.050 

644.762 

- 
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Name  of  Rood 
tir  Company. 


Jacksonville  Trac  Oo. 

.  I  .  i-  h  Bier  I'd 

Keokuk  Electric  <  '<>. 
Key  West  Electric  <  Io 
Lake  Shore  Elec  Ry. . 
Look  Island  Electric 
Louisville  Railway  . . . 
Lowell  Electric  <  "orp 
Manhat  Ud«e  '.ic  Line 
Kl  Ry  4  I.t  Co 
Mississippi  Ki\   ITo 
Nashville  Ry  A  Light 
•i  md  !'•  m  er 
NewpN&B  Ry.OA  B 

New  York  Dock  Co. . 
N  Y  4  LonK  Island.. 
N  Y  &  North  Shore.. 
NY*  Queens  County 
New  York  Railways. 
Northern  <>lii"  Elec 

North  Texas  Kin-trie 
Ocean  Electric  (LI).. 
Pacific  Power  \  Light 
Pensacols  Electric  ( !o 
Phlla  *  Western.. 
Phlla  Rapid  Trans  Co 
Portland  c  «  .«.  finks 
Port  fOre)  Ry.LAPCo 
Republic  Rv  &  Lt  Co 
Richmond  Lt  &  UK.  . 
St  L  Rocky  Mt  &  Pae 
Santiago  Kl  l.t  &  Tr 
Savannah   Klectric  Co 
Second  Avenue  (Rec) 
Southern  Boulevard.. 
Southern  <  !al  Edison 
Staten  Island  Mldl'd. 
Tampa  Electric  <  So. 
Tennessee  Power 
fcTenn  By,  LI  ft  P  Oo 
Texas  Power  &  Lt  Co 
Third  Avenue  System. 

D  D  E  B  A  B  RR_. 

42dStMAStNAvRy 

Union  RyCo(NYO). 

Yonkers  Railroad.. 

N  Y  City  Inter  Ry. 

Belt  Line  Railway. 

Third  Avenue 

Twin  (  ity  Rap  Trail 
Virginia  liy  .V  Power 
Wash  Bait  &  Annap. . 
Westchester  Electric. 
Youngstnwn  A   Ohio. 


Latest  Gross  Earnings. 


Month. 


September 
<  ►ctober 
Nov  ember 
November 
October 
July 
October 
\o\  ember 
July 

November 
November 
November 
November 
\o\  ember 
November 
July 
July 
July 
July 

November 
N'o\  ember 
July 
•  (ctober 
November 
August 
November 
ictober 
November 

\ci\  amber 

July 

October 

September 

October 

July 
June 

November 

July 

November 

November 

November 

October 

November 

June 

June 

June 

June 

lune 

June 

June 

November 

November 

October 

June 

October 


Current     Previous 
Year. 


$ 
81.609 

.'.'-'.  178 
30.267 
20.182 

2.-1.7  I'.t 
27.960 

264.074 

94.121 

12.843 

1  113.  .'77 

209  819 

287.241 

205.670 

1  1  l.7s."> 
55.006 
14.431 

101.787 
1077.896 

s|7.:Cc 

300.245 
39.429 

is.;  >i  i.". 

45,051 

69.130 

3055.953 

I <»5  I  '  v 

7:i!l."71 
7,7.-..  I  S3 

53.951 
392.828 

64,934 

128.197 

88.661 

22.900 
920.790 

42.028 

115.7<).-> 

1 92,  825 

."».■-'.  1  M 

330.334 

975.361 

50.426 

160.503 

274.226 

97.567 

68.220 

48.577 

348.060 

1005.155 

824.990 

147.060 

61.089 

45.500 


Jan.   1   to  Lutest  Date. 


Cm  rent 
War . 


- 
97.820 

IOC  940 

23.663 
20,450 

17(1. lis 
26.602 

2ss.l75 

94,706 
12,301 

185.292 
271,939 
338.121 

>:to.:ios 

460.339 

64.266 

15.838 

91.641 

906.830 

579.577 

216.150 

30.336 

154  800 

is.s.  I 

59.268 

2717.881 

166  66 

636.539 

436. 97X 

47.903 

449.085 

59,887 

106.444 

80.718 

16.390 

ti.,s  681 

31.539 

90.SH7 

209. 7s7 

564.667 

308.131 

781.242 

51.366 

140.262 

255.823 

72.552 

58.271 

48.053J 

316.629 

748,352 

647.196 

220.080 

54.888, 

34.0551 


756 
2.107 

2s7 

206 

2.162 

141 

2.897 

893 

90 

13  350 

2.117, 

3.720 

2.510 

4.726 

324 

88 

622 

8.342 

s.:i75 

3,058 

112 
1.7- > 

501 

476 

32.216 

I   o 

7.sii 

310 
3.406 

500 

1 . 1 59 

502 

117 

9. 0.',9 

200 

l.l  13 

1 ,980 

5.7s7 

2.756 

10.403 

286, 

879, 

1.407 

479 

367 

292 

1.999 

10,236 

8.322 

1.820, 

306 

407 


Previous 

Year. 


078 
412 

111 
611 
.".  1 2 
140 
680 
045 
091 

925  io 
571  2 
812  2 

793    l 
811    4 
217 
619 
443 
663     « 
159    R 
:ur,    2 

196 


700 
128 
ls7 
3  13 

592 

163 
317 
898 
821 
023 
590 
353 
1  16 

500 

519 

313 

231 

001 

795 

300 

776 

9171    1 

620    S 

019    7 

554    2 

436 

689 ! 


S 

682.791 

2  11.251 
lsl  .701 
,809.869 

129. 1S7 

.052.532 

795. ISO 

81 .942 

,026.486 
,588,987 

Isn. MM 
.996,921 

.900.921 

264.870 

84.186 
535.282 
.519.757 
,577.320 
,680.249 

86347 

155.293 
(00.642 

.253.423 
I  -,o  Q9  ! 

,925,386 

.027.196 
257.114 
.366.511 

964.594 

472.471 
99  400 

163.839 

.990,620 
.539.328 

.607.764 
.035.843 
240.805 
799.125 
.302.869 
395.598 
338  642 
298.470 
909  852 
799.50  1 
1S7.101 
325.230 
272.214 
348.572 


a  Includes  Milwaukee  Light,  Heat  &  Traction  Co.  b  Includes  all  source- 
f  Earnings  Riven  in  milreis.  g  Includes  constituent  or  subsidiary  companies 
h  Subsidiary  companies  only,  j  Lewiston  Augusta  &  Waterville  Street  lb 
earnings,  expenses,  &c  not  included  in  1919.  Jt  Includes  Tennessee  '{v 
Light  &  Power  Co..  the  Nashville  Ry  &  Light  Co..  the  Tennessee  I'ownt 
Co.  and  the  Chattanooga  Ry.  &  Light  Co.  /  Includes  bot.h  elevated  and 
subway  lines,     j  Of  Abington  and   Rockland   (Maw.) 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.— The  Following  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gro&S  and  net  earnings  with 
charges  and  surplus  reported  this  week: 

Cross  Homings Net  Earnings 

Current        Previous        Current        Previous 
Companies.  Year.  Year.  Year.  'Sear. 

s  %  %  % 

Brazilian  Trac,  Light  A  I'ow 

Co.  Ltd. a ...Novc9.796.000   c7, 581, 000  <  1.939.000  c.3, 723.000 

Jan  1  to  Nov  30  ...   Cl03,335,000c93,363,000c53.535,000r47.864,000 
General  Gas  &  El  Co.a   Nov      843.927        718.214        246.384        210,169 

Dec    1    to    Nov   30 8.938.038      7,824,693      2,632,628      1,931.661 

Baottago  El  Lt  ft  Tr  Oo.Sept        64,934  60,887 

.Ian    1    to   Sept    30 560.592         500.393 

Standard  Gas  A- Elec  Co. Nov  2.539,938     2,237.115 


Dec  1  to  Nov  30 26,807.124  22,849.127 


24.767 
218,482 

97S.196 
9,846,396 


25.148 

203.047 

896.501 

8,738.697 


a  Net  earnings  lure  given  are  after  deducting  taxes. 


Bangor  Ry  A 
Elec  Co 


Chattanooga  Ry  A    Nov 
Light  Co 

12  mos 

Commonw'th   Pow,   Nov 
B  .    v  Light  Ob 
System  12  mos 

Consumers  I'ow  Co  Nov 

12  mos 

Cumberland  County  Nov 

Power  a  Light  <  o 

12  mos 

East  Ht  Louis  \  Nov 

Suburban  <  Io  B}  stem 
1  2   mos 

Huntington  Devil-    Nov 
mint,  .V.   (.  . 

]2    mos 


Gross 

Earnings. 
% 

102.292 

80,930 
1.064.842 

923.97S 
179.331 
107. IIS 
1.904.1  13 
1,799.071 
2.446.264 
2.022.847 

19  25.555.10  1 

is  21 ,736,128 


Nashville  Ry  A 

Light  OO 


N  ov 


North  ( 'aro  Public      Na\ 
Ban  i'  ■  <  '■ 

12  mos 

Portland  By,  i.i  k     Nov 

\    PoWl  r  (  Io 

I  2   mos 

TeSDMaM  l'o«  <  '"       Nov 
12    mos 

Tenm  Nov 

B  Pon 

1  2    mos 


SO  1. 055 

654,640 
8.054.840 
6, 189,943 

238,794 

276.504 
2.792.342 
3.190.106 

.159. 15S 

1.241  ,789 
4.167.018 

102.0S0 

976,780 
271.939 

3.200.0  19 

2,812,103 

80.063 

60.137 

840.719 

694,346 

739,791 

636.539 

8.583.440 

',  ,519,  107 

192.826 

209,787 

2.223,886 

2.131,766 

I 


Net  a  fler 
Taxes. 

(9,168 
27.687 

116.931 
339.415 
18.365 
36.638 
438.730 
369,643 

7S5.275 

700.707 

8,764,638 

6.873.1  1  1 

391,378 

274,319 

3,516.704 

2,728.679 

106.736 

77.942 

904.137 

888,005 

70.102 

SI.  17s 

772.092 

9  19.531 

12.399 
36.187 
146.347 
164.630 

02.  .509 

87,588 
783.663 

977.19  1 
27.139 
20.299 

291  ,31  I 

270,703 
240.186 

226.825 
2.921.880 

92.297 

903.970 
763,862 
206.079 
220,372 
2,164.181 
2.133,390 


Filed 

'harges. 

$ 

22.586 

20.223 

250.911 

238.490 

20.182 

20.449 

260.414 

311.453 

647.748 

526.397 

1.616.363 

.951  .761 
I  10.235 
I  I  1.05  1 

,457.931 

.301.069 

55.771 

71.147 

69,).  153 

826,461 

70.036 

70,563 

836.041 

SI  2. 23 7 

10,646 
15.667 

197.52  1 

193.327 

39.427 

38.631 

473.770 

183.41 1 

13.206 

13.162 

158.195 

1  57 ,098 

I  s|,  179 

IS5.057 

1.268,162 

53.901 
52.151 
648.180 
630,023 
139,408 
131,476 
.683.810 


Balance, 

Surplus. 

26.572 

7.464 

165.993 

100.925 

28.183 

16.0S9 

178.316 
18.100 

237.527 
171.310 
2,248.275 
921.353 
281,143 

159.005 

2.058.773 

1.127.010 
50.  Q6  5 

213.984 

01.511 
360 

13.616 

defO.1.919 
137.297 

20.520 
248.823 
261.303 

22.882 

is. 957 

194,083 

I  1.233 

7.137 
133.116 

I  13.605 

66.007 

II  ,168 
663,718 
120,626 

10.71.1 
I 
133.839 

00.07  1 
88.896 

Isii, .171 
170.793 


Net         Fucd  Chgs.       Balance. 
Flarnings.      Earnings       A  Tans.  Surplus. 

BBSS 

Detroit  United  Nov    19    2.203.5S7         394.557         234,657       r202.341 

Lines  is     1.606.536        317,738        234.433      x  132. 135 

11  mos  '19  22,422,746     4.502.277     2.624,447x2,379.629 

'18  17.278,782     3.884.805     2,519,645  rl. 7 


i  After  allowing  for  other  income  received. 


1918 

s 


261.797 


1019 

S 
baton  Rouge  i  lectrlo  <  ii- 

12  monthi       861,724 
Blackstone  Vail  ■  •  trie  en 

November         248,073 

12  montha    2.619,758     . 
cai>e  Breton  I  It  e  < '"  Ltd 
iber  51.611 

12   months 


Vat  n f 


■ 


80.357 


11.262 


1018 
S 


10.720 
120.881 


09.644 


12.161 


Central  M Irtc'lsslppl  Vallej   Electric  I'Hi|>enle 


October      .        :t7.2iii 
12   iiiiinilis        403217] 
t  iolumbu!  Electric  ( !o 
November         133,051 
12  month!     i 

Connect  lent  Power  <  '<■ 

November         116,067 

12  morj 
Eastern  i 

November         125.657 

12   month!     i  375.035 
Kiiison  Blecti  Ic  niumlnatlng  Co  of  Broel 

November         102.104  82.236  37,662 

12  montns     1,08  n  -      285       :(75,839 

Electric  Light  .v.-  Power  Coot  M>lngton4  Rockland- 


334.530 


106.271 
1  ,182.000 


102.356 
990,409 


1.105.724 


6.078 


61.651 


106.566 

i 


704.246 


November  27,754  22.475 

12   nth!        288,307        227.195 

Kl  Pan  Electric  Co 
November         146  7  12 
12  month!     l  ,5 1 1  522 

Pall  River  (  eis  V 

November  67.872 

12  month!       751.114 

Galveston-Houston  Electrh  i 

November        261.090       241.487 
12  months    3.074,267     2  I 

Haverhill  Gas  I.litht  Co — 

November  .10.711)  33,593 

12   month!       878.060       380,128 
Houghton  County  Electric  Co — 
November  46.393         42,410 

12   in. null-        449.913        410,201 
Houghton  ( 'minty  Traction  < 'o- 


5.;7.t 
51.511 


437.610 


18.220 
159.630 


63,011 
810,327 


7.791 
40.594 


17.891 
142.575 


si. SSI 


52.470 
627.334 


3S2.771 


:v2.11U 


251.566 


4. lsl 
51,165 


33.278 
384.775 


22.320 


63.962 

sis  goo 


5.777 
26.573 


lS.f>17 
139.358 


-Sttrp.  after  ( 
1010. 
S 

111. SIM. 

6,061 

8.541 

53.121 

12.45  I 
273.364 

30.184 
44.106 

17.S-.M 

7. osl 
37.627 

18.000 

'.i7.  U7  1 


-.  B04 
5.801 


•1 .973 
53,575 


8.324 

so. 372 


33.7117 
281 ,603 


November  24,572 

12   niiiiiilis  297,403 

Keokuk  Electric  <  !o 
November  30.267 

12  months  310.125 
Key  West  Electric  Co 

November  20.  Is.' 

12    months         227.722 

Lowell  Electi  Ic  Light  Corrj 

November  94,121 

12  month!  900,413 
Mississippi  River  Power  ( ". 

November  200,810 

12  months  2,802,477 
Northern  Texas  Electric  C 

November  300,215 

12  months  3,807,826 
Paducah  Electric  i  Io 

November  30,169 

2   m  .in  list  76,061 

PensMola  Electric  I  !o 

November  45,051 

12   months        552,521) 

Pugel  siiuiui  Traction,  Light  a.-  Power  Co 
October  772,894  279,673 

io  month!    B.061,931  2.551.040 

Tampa  Electric  <  ■• 

November  115,705  90,807  50.251 

12   monthe     1.247.257     1,046.834        404.400 


22.838 

322.007 


23.663 
264.206 


20.450 
195.S31 


866.987 


185.292 
,185.474 


216,150 

.'.974 .450 


4S.SI4 

400,376 


7    l.'s 

104,126 


5,018 
62.224 


9.025 


26.778 

219.343 


167.058 
l  .701  644 


116.587 
1.308.624 


14.043 
27.407 


0,056 


14S.7S6 
1.710.230 


71,944 
1,224,914 


1 1 ,398 
151.231 


35,650 

433.077 


(Icfl71 
2,880 


55.331 


31.672 


65.785 
559.021 


02  ill 
1,009,697 


S.251 
18,201 


1.104 
10.035 


131.903 
911.106 


130  542 


1018 


7  . 1  f.  I 


22.414 


10.263 


306.726 


21.018 

157. 0<H 


500.087 


22.220 


1 1.050 
07  781 


1  .2.36 


2.783 


203.462 


15,506 

4S7.710 


16  001 

"J0. '131', 


ANNUAL  REPORTS 


Financial  Reports.  -An  index  to  annual  reports  <>i  steam 
railroads,  stivci  railway  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be  riven 
on  the  lasi  Saturday  of  each  month.  This  index  will  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.  The  latest  index  will  he  found  in  the  issue  of 
Deo,  27.     The  ivxt  will  appear  in  tint  of  Jan.  31. 

Cincinnati    Indianapolis  &  Western  Railroad. 
(3rd  Annual  Report     Year  Ended  Dee.  31    1918,   noi    1919 
I'll-    B.  A.  Wbrthington,  Indianapolis,  End.,  Dec  I  1919, 

wrote  in  substance: 

Results.-   Freight    traffic  shows  an   Increase  from   1017  of  $496,634,  or 
hut   paaaenircr  traffic  decreased  1531.510.  or  7  10';       Tta 
operating  revenues  were  $3,137,153,  »n  Increase  of  1197.616.  or   i- 
The  tons  of  revenue  freight  decreased  124.429  ions.  ,»r  i  sj  ,        n,,   total 
operating  expenses  were,  on    Federal  aooounl   13,161.064    an   Inert 
11,023,606,    or    is  ic,       The   r.eio   of  operating   expenses   to   operating 
revenues    «.e    inn  ir,     compared    with    80. 603     for    1917,    and    . 
for  1916 

The  n -si ih  of  the  m  mi'  s  operations  under  Federal  Control  shims  :,  rk-fli  it 
in  net  operating  I  icbmcol  878,010.  compared  with  ■  net  operating  Income 
8404.069  61,  last  vi  a    .i  decrease  from  fast  year  of  8482.080 

The  Increase  In  gross  operating  revenues  from  1916  u>  1917.  and  from 
1917  to  i(>is  may  be  taken  as  confirming  the  possibilities  ol  development 
or  the  road's  future  traffic.  That  the  operating  revenues  for  1918  were 
not  greater  is  because  of  the  diversion  of  considerable  long  haul  freight  to 
competing  lines  bj  means  of  railroad  administration  routing  circulars. 
and  other  methods  and  also  to  the  unhinging  of  our  through  (Mndnnati- 
Chlcago  passenger  nervice,  breaking  the  connection  with  our  allied  line  at 
Indianapolis  ;uui  bj  other  alterations  in  our  passenger  train  schedules. 
Tins  i>  reflected  In  the  decrease  in  the  road's  passenger  revenue  \..r- 
inalls   about  two-thlnlR  of  the  roa  tonnage  came  from  connecting 

in  1917  this  tonnage  wa    I  I  the  total  movement       In  1918 

inly  61  81 ' , 

Operating  Expense*      The  total  operating  expenses  on   Federal  account 
151.064       \  comparison  with   H'i7  shows  ■  net   Increase  of  H,- 
or    18-11%.    made  up  as  follows 
Main,  way  .Vcjis.3. 015  Inc.    66.63%  ITrancn.  exp     8364,967   Inc    .■11.16% 


Main    equip       '  162 '.849    ln<       97   84^      Misi^ 
Traffic OXP..         12.099    Dec     14.243     Ceneral  cxpn 


i  ,688  Dec.  25.:<7' 
86.471    Inc    :is  :i:i< 


Jan.  10  1920. 


THE  CHRONICLE 


165 


The  prices  of  material  necessary  to  i  he  maintenance  of  structun  ■  and  of 
equipment  have  Increased  considerably  from  .Mar  in  rear  since  1915, 
and  during  1918  by  leaps  and  b-ounda,  almost  to  the  point  of  being  pro- 
hibitive, The  demands  of  the  Government  for  \a-t  quantities  of  the 
metals,  lumber,  cement,  etc.,  for  war  purposes  contributed  somewhat  i<> 
the  Increased  prices 

The  payrolls  have  also  greatly  Increased,  and  --how  tin-  following  com- 
parisons: 1918  iinilc-r  Federal  control,  $2.2  ii  is_>  i<.w7.  uihI.t  corporate 
control.    11,416.869:     1916,    under    corporate    control,    $1.3 

increase  in  payrolls  of  1918  Over   IHI7   was    II  :  o\,r   1916    II   009 

Non-Operating  Income,     income  from  equipment  rentals  for  the  year  1918 

was  STN.'.M).").  compared   with  M(i7.i,lil  lor   1(117        Tins  docn 
is  du,    entlrelj    to  the  abolition  of  per  diem  earned   bj    ears  in  service  upon 
foreign  lines  after  .1  ul \    1    1918,  among   Federally  controlled  roads,  which 
roads  «ere  not  considered  severally,  i>ut   is  ■  unit,  by  the  V.  B.  Kit    Ad- 
ministration. 

Road,  Ac.-  Tin-  expenditures  during  the  year  for  Investment  in  road 
under  Federal  control  hut  Charged  baCK  to  the  corporation  »,re  $279,181, 
notably  laying  new  steel  rails.  '.Id  lbs  .  per  >  ard .  121,972;  Improvii 
•rays  and  filling  trestles,   vj,    ss7     track  elevation  at    Indianapolis.   | 

The   1-story  general  " building  with  20,000  eq.  ft    of  floor  space. 

together  with  the  new  freight  facilities  at   Indianapolis  had  so  far  pro 

that  in  1918  we  were  able  to  commence  iisin^-  them  The  expenditures  on 
this  account  during  1918  were  1107.884:  when  the  Indianapolis  Union 
Railway  has  reached  a  stage  in  the  elevation  of  its  tracks  that  will  permit 
the  releaso  to  us  of  property  on  it  occupied  by  main 

tracks  of  another  company  wo  will  be  in  position  to  complete  the  work  on 
•our  facilities. 

There  were  697  ton    "i     -  pound  rail  and  1,093  tons  of  70-pound  rail 

removed    from    main    track    and    replaced    with    s."i_'    tons   of   75-DOUnd,    and 

1  .1(1".  tuns  ,,|  'in  pound  new  rail,  res  peel  iv  ely;  54.000  cubic  J  arils  of  grav  ,1 
ballast  was  placed  under  I.",  miles  of  track  Tiler,  were  ;;.",, 263  ties,  eipii 
valent    to    I    I',.    lie   renewals   applied    i"   the    mam    track,    and    6,926   ties. 

equivalent  t<>  3.29!  .  applied  to  side  track,  while  for  the  last  ten  years  the 
average  tie  renewals  applied  to  main  track  was  over  \\'[  and  to  side  track 
7.8%. 

Federal  Compensation  in  corporate  account  has  been  included  as  non- 
operating   income   the   amount    of      Standard    Return"    1422.213   for   use  of 

the  property  during  the  year  1918  by  the  Government,  being  based  on  the 

net  railway  operating  income  for  nineteen   months  ended  .lunc  30   1917. 
Believing  that  the  standard  return  of  1422.213  its  certified  by  the  I.  8.  C 

Commission  is  Inadequate  and  less  than  the  road  is  Jastlj  entitled  to.  we 
filed  on  Feb.  .'{  1919  an  application  for  standard  return  of  11.067.404  per 
annum      Although  the  Committee  reported  adversely  on  all  our  claims. 

since  that   I  ime  negotiations  have  been  under  way  with  the  \  lew   of  effect  ink' 

a  compromise,  but  no  definite  agreement  hies  been  reached  up  to  the  date 
of  Issuance  of  tins  report  and  negotiations  an-  still  pending. 

Sidell  A-  Otney  RR.  on  Maj  l  I«.»I7  the  Sldell  A  Olnev  itli  Co.  was 
allowed  to  operate  its  own  property,  The  deficit  for  the  1 3  months  ended 
Dec.  31  |916  was  $49,]  |9  and  lor  >ear  1917,  $55,881  ",,  April  2  1918 
an  agreement  was  entered  for  tin  sale  of  the  property  for  $200.000, ptot Ided 

approval  could  be  obtained  to  discontinue  operations  This  approval  was 
denied,  and  on  July  22  1918  a  receiver  was  appointed.  However,  the 
Railroad  UlmlniBtratlnil  retained  possession  until  March  1  5  1919  On 
April  Io  I'M'),  pursuant  to  order  of  court  the  property  was  sold|at  public 
auction  for  $200,001,  said  sale  being  approved  h\  the  court  The  cor- 
poration will   be  duly  dissolved,  and   the  tin     hid     &    Western    Kit     will   no 

longer  be  required  to  bear  the  burden  of  the  operation  of  the  Sldell  A  Olnej 

property.      (V.    10S.    p.    172L'." 

FEDERAL  INCOME  STATEMENT  AS  COMPARED  11777/  CORPORATE 

STATEMENT  FOR  PRIOR    YEARS 

Revenues —  1918.  1917.  1 9 1  f  i . 

Freight. $2,319,609     $1,822,875     $1,625,131 

Passenger 631.610  572.128  529.415 

Mail   express,  ftc 286.184  244,634  217,684 

$2,372,130 

$3 1 1 ,820 

300.591 

7  1.893 

940.055 

89.352 


Total $8,137,153 

Maintenance  of  way,  &c $.">  I 

Mai  nt  i'n. ice  of  equipment '.' 

Traffic  expenses     _ 

Ion 1.49 

I,    ftc 135,955 

Total  operating  expenses 

Net  earnings: 

Taxes,  &c 


S_>.t;M9..r,:(7 

S3L"- 

•173. 057 

84.94  1 

1.139 

101,072 


.  $3,151.01)1     $2,127,458 

_def.$13.9n         $51-2. 07'i 

123.917  129.149 


$1,716,713 
$655,417 

115.082 


Operating  income def.$137.828        $382,930        $540,335 

CORPORATE  INCOME  ACCOUNT  FOR  CALENDAR   YEARS. 

1918  1917.  1916. 

Standard  return x$422,213  

Operating    income def.23,720        $382,930        $640,335 

Other  income 82.993  125.608  50.210 


Gross  income.. $-181,486 

Rents — Joint    facilities 

Hire  A  rent  of  equipment ,  Ac 

Miscellaneous        | 

Interest  accrued  on — First  mtge.  bds.  1 

Equipment  obligations 4s.lt,, 

Total  deductions J:; 

Balance,   surplus.. $1 


• 
$98,211 

s.J  I  I 

44 

183.750 

47.666 

$288,774 


sss.:;xs 

2,r»2 
133.750 

17.771 


$347,552 

x  standard  return  of  $422,213   certified   by   the   Inter-State  Commerce 
Commission,  but  not  accepted  by  the  corporate  company. 

BALANCE  SHEB1    DECEMBER  31. 


1918.  1917. 

Assets —  $  $ 

Costof  road  purch. 10.955, 349  11,102.205 
Reconstruction    of 

road  purchased. 
Additions,  Ac.  to 

road 785.040 

Invest.  In  equip...  2,438,022 
Inv.ln  atfll.co'sfatk .) : 

Sldell  &  Ol  RR.       240.000 


51,821 


495.198 


Ham.  Belt  RR. 
Cash  for  Interest.  . 

Cash  with  treas 

Agents  Aconduc. 

Miscellaneous 

Materials  A  supp. 
Unadjusted  debits 

Deferred  assets 

Other  curr.  assets. 
Misc.  phys.  prop.  . 
U.  S.  Lib.  bonds.. 
U.8.RR.A. lease  of 

road 


2,000 

46,902 

89~684 

"59".609 

32.900 

7,374 

5,532 

28.100 

272.213 


1918. 
Liabilities—  % 

Common  stock...  5.350,000 
Pref  .stock  596  n  c  5,350,000 
1st  Mtge  a',  bds-  2.675.000 
Equip.  tru9tobllg.: 

For  cars  Ser.  B.      490.000 
Notes  for  locom.      392,000 
C.en'l  Kqulp't  Co.         19,404 
Traffic.  Ac,  bal.. 
Audited    vouchers 

and  pay  mils...        91,157 
Int. matured  unpd-  2,940 

Unmat'd  Interest.  36,146 
Agents' drafts,  &c.  6 

170.660   Taxes  accrued $1,790 

41,437    Acer  depr  of  equip        61.387 
26,560    r  S.ltlt  AdmlD'n.    1.143.210 


240.000 
2.000 

■2.:,2r> 

126,234 
277,659 


1017. 

$ 

6,860.000 

5,350,000 
2,675,000 

554,000 

476,000 

62.896 

75,531 

289,764 

87,980 

2 1 .339 
187,667 
61,064 


10,984 

27,.->10 


TJ.S.RR.A.account  1.0S4.769 


Other  mad],  cred. 
Add.  to  prop,  thru 
Inc.  A  surplus. . 
Deferred  liabilities 
Profit  and  loss 


31.202 

3,557 

686397 


14,037 

2. 807 

20.S54 

445.4S7 


Total 16,315.781  15,567.442 


Total 16,315,781  15.567,442 

— V.  110.  p.  77. 

Swift  &  Company,  Chicago. 
(Report  for  Fiscal  Year  ending  Xor.  1   1919.) 
President  Louis  F.  Swift,  in  his  address  at   the  annual 
meeting  on  Jan.  8  said  in  part : 

Agreement  uith  Department  of  Justice. — Your  directors  have  for  some  time, 
as  evidenced  by  the  segregations  that  have  been  made,  had  it  in  mind  to 
confine  the  business  of  Swift  ft  Oo.  to  the  activities  directly  related  to  the 
slaughter  of  meat  animals  and  the  products  therefrom  and  to  the  handling 
of  what  Is  called  produce,  namely,  poultry,  butter,  eggs  and  cheese. 

While  we  have  felt  that  we  hare  had  a  perfect  right  both  morally  and 
legally  to'.be  engaged  in  any  related  lines  that  we  could  manufacture  and 
distribute  economically,  there  seems  to  have  been  a  certain  amount  of 
public  sentiment  against  one  packing  concern  being  engaged  in  many  dif- 
ferent lines  of  business.  Our  interest  In  these  businesses  has  been  perfect  ly 
legitimate  from  every  point  of  view,  but  we  have  nevertheless  thought  it 
best  to  dispose  of  the  more  remotely  connected  enterprises.  ' 


ts  111 

pen 

■  rui- 

ni. ,11 


Swift  ,v  <  o    therefore  expressed  a  willingness  te  ifrirftti  of  its  mt, 
public  stockyards,  stockyard  terminal  railroads  and  si 
ir  i  legal  »  a\  can  be  fou  id,  and  to  discontinue  h 
clpallj  s   minor  articles  w  1, 

quantities  but  which  do  not  more  than  3 

v\  e  trust  that  the  public  will  realize  that  we  have  mad,    tin 

-  ii ,  re  desire  to  oo  operate  In  allav  Ing  the  agitation  w Inch  is  harmful 
to  our  business  and  to  the  public  at  large      (Compare  \     109    p 
2363,  .■ 

Every  shareholder  of  Swift  A   Co     naturally  resents  ei  Hi.  ism  of  thi 
pany  and  lie  resent*  more  than  anything  else  the  Implication  >■(     pi 
Jwift  ft  Co    is  not  a  profiteer 

\\ ,  called  your  attention  last  rear  to  the  high  Inven- 
tor) pines  and  to  the  fact  that  a  shrinkage  In  rallies  would  be  bound  to 
occur  sooner  or  later        such  a  shrinkage  has  occurred  and  has  produced  a 

drop  in  earnings,  as  our  figures  will  show 

Considering  tin   decline  in  values  in  consequence  of  tin-  withdrawal  of 

foreign    buyers   from   the   market    last    fill   and    the  low    price  of  Tor, 

chance  affecting  our  exports   we  have  done  fairly   well,   having  i 
dividends  and  carried  $3,806,721  to  surplus  account 

Our  total  sal,-s  were  over  tl  ,200.000.000       Our  profit  was  equivalent   to 

1  16  cents  on  each  dollar  of  sales  of  all  kinds  of  products 
The  present  wholesale  prices  of  meats  are  much  lower  than  thev  were  a 

,r.    lower  in   proportion   than  other  food   products 
[For  facts  regarding  segregated  companies,  namely  Swift  International. 
I.ihbv  .   McNeill  &  1  ;      2130 

2028,   1797,   1171.  892,  780  I 

OPERATIONS  FOR  FISCAL   YEARS 

12  Months  1  _\,„     2  M  s, ,,;    gf 

iniling —  191fi  1918  |.||7 

Business  done  ex- 

i  $1,200,000,000  -  000  $875,000.00(1  V.7.r,  ■ 

rnlnga  13,870.181  21.157,277       3i.«i5o.tNH) 

Cash  dividends       8)10.063.460        k>9.000.000<10)1imm>o.<hh) 


Bal.,  surplus  $3,808,721        $12,167,277     $24,650,000    $14. 

PROFITS  FOB  FIBC  Lt   )  EARS  END    NOV.  9  1018  AND  NOV    1   1919. 

1919  1918. 

Karnings  from   manufacture  and  sale  of  products 
,\  i,.  products  from  cattle,  calves,  Bheep  a  hogs  $15.5* 

Barnlnga  from  other  food  products  a. 3,616,18" 

Earnings  from  other  operations  ami  investments  s.l  11,3771 


Total  earning*. $27 ,242.73 1 

Deduct     Int.  on  borrowed  money  ft  other  charges  $12,572, 550  $13 

Reeorve  for  Federal  and  foreign  taxes  .  300,000     11,828.166 

Nei   earnings  for  y.ar.x $13,870.1X1   $21,157,277 

Dividends   pud      ft'      10.063.460        9.<MH(.000 


Transferred  to  surplus 


$3,806,721   113,157.377 

sub- 


n  Includes  earnings  from  poultry,  butter.  BggS,  cotton  oil  and  laid  I 
stitutes      x  Represents  6.6%  on  average  capital  stock  and  surplus. 

against    1  I   L"  ,     in    l'.Ms 

BALANCE  SHEET. 

2  '  1  S . 
•  tt —                                          $  $ 
Real      estate.      improve- 
ments, incl.  brandies     89,803.862  79,247,567 
Stocks  and  bonds...    ._  35.133.578  39.2! 

Capital  stock  in  treasury       35,689,392 

Cash    ..    22,916.431  12.0; 

Accounts   receivable  149,796,213    106,691,462 

Live  catt  le.  sheep,  hot's, 
dressed     beet.     \c,    on 

hand 191,890  -I'1  170.060.614  130.085,778 


10   17. 

65.170,507 
30.716,467 

66.718 


Sept.  80  "16. 


37.644.283 


7  1  888.818 
489.539.932  451.063.080  230,753.243 


150,000 


000  160 

:,(Ki     80 

(Mill 

206 


000.000 
926,000 


100. 00(1. 1  mil 

■  1.500 


...   120 
829     41 
497/     6 
\   16, 
sx.3M.900     84 


11.111 


515.433 

,717.678 
500,000 
,576.178 


70.211,560 
23.757.003 


75.000.000 
31.311,000 


1.891 
38.873.500 

17.(i. 

"1.162 


59.965.000     60.315.000 


Toi  

Liablh 

1 'apital  stock  paid  In... 

Bonds  

Ii'  ;    gold   notes 

payable . 

Acer,  bond  in! .  &  div  B_ 

Hills   payable 

Accounts  payable 

General  reserves ' 

Reserve  for  Fed.  i 
Surplus. 

Total  liabilities 489,539.932  451,063.080  306.380.523  230.753.243 

— V.  109.  p.  2868,  1186. 

Duluth  &  Iron  Range  Railroad. 
{Report  for  Fiscal  Year  ending  Dec.  31  L918. 

The  Federal  Steel  Co.,  a  subsidiary  company  of  the  I      3. Steel  Corp.. 

owns  the  capital  stock  of  the  Duluth  &   Iron   Range  Kit.     See  "Hallway 
&    Industrial    Section." 

STATISTICS    AND    FEDERAL    INCOME    3TATBMEN7  FOR    <    \I. 

YEAR    "Ms    AS   COMPARED    Willi   CORPORATE  ACCOl  \l 

l.\    PRIOR    YEARS. 

1018               1017.  1016. 

Freight  carried  iron  ore — gross  tons..     8.804,067     [0,112.177  10.894.349 

Miscellaneous  freight— net  tons.....      1,287,161        1.297,233  I.0K2.135 

Iron  ore  carried  one  mile — gross  tons   61  1.  121  ,238  738,997.392  804.010,888 

Miscellaneous  freight— net  tons.        .   63.62                      90.173  67,121.284 
Average  revenue  per  ton  per  mile — 

Iron  ore — gross  tons 1.245  cte.       0.816  cts  0.743  cts. 

Miscellaneous  freight — net  tone..       l.366cU.       1.257  eta.  I.263ct». 

Freight  earnings— iron  ore     .    $7,648  isj     $6,031,929 

do         do     —Miscellaneous.    ..        868.808         862.062 

er 232.475  243.969 

other  transportation  revenue.    \                                    II  •  61.169 

Incidental.  Ac. /       229.164  1         188.783  155.128 

Total  revenues $8,978,929     $7,371,399     $7,170,865 

Operating  expenses 4.744.742       mis.oni 

Taxes.  Ac. 614.476  (151.961 

Operatng  ncomo $3,719,711     $2,301.35-1     $3,158,538 

( •ORPORATB  INCOME  ACi  VI  K  T  FOR  CALSK  DAM  YEARS. 
Compensation  accrued. $2,355,242       - 

Operating  income 

Other  income 174.586  174.683 

Gross   neome $2,529,828  $2,690,333  $3,384,381 

Interest  charges $407,550  $407,550  $41 

Miscellaneous 37  30.178 

Federal  taxes 154.434  229. 4K4       

Dividends  (%) 

General  amortization 2  303.942 

Balance.  Burpius $1,206,439       $963,109    $1,017,711 

—  V.  107,  p.  2097. 

Union  Tank  Car  Company. 

(Report  for  Nine  Months  Ending  Sept.  SO  1019.) 

9  ^fos.  to     Calendar  Years 

Sent.  30    19.  1918.  1917.  1018. 

Earnings $5,159,135     $6.0.51.375     $4,467,465     $2.<  - 

Deprec.  &  amortization.     1.689.759       3.386.334  716.314  590.820 

Federal  taxes* -        762.790  908.415  41,635  10.560 

Xet earnings $2,706,586     $1,756,626     $3,709,516     $2,081,766 

Profit  and  loss  surplus..     8.466.990       6.620.404       5.463.778       2,354.262 
*  Three  Installments  for  1918  paid  out  of  1919  earnings. 
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BALANCE  SHEET. 
Sept.  30'19.  Dec.  81*18 
Assets —  S  S  Liabilities- 

car  equip.. x20.2S5.246  10.034.49*    Csplt 


Sept.  30'19.  Btc.3118. 

S  S 

.12.000.000   12.000.000 


Real  estate 6.884 

i 

Aeoounu  reoelvablel 

•  fund 

Mac-hit..-  171.933 


able         213.399         405,019 
I",. 000.000 

-    Res    for  atinuldae.       186,194     

8.466.990     6,116,797 



Totals 23.866,583  24,521.816 


x  After  charging  off  $926,963  depreciation  and  $762,795  amortization. 
For  issue  of  $12,000,000  7\    cumulative  preferred  stock,  see  news  item 
wnt  pace. —  v.  109.  p.  1186. 

Houston  Oil  Co.  of  Texas. 

Of  Fiscal   Year  ending  Sept.  30  1919.) 

The  text  will  be  sited  fully  another  week. 

TIMBER  REALIZATION  ACCOUNT  FOR  YEARS  BND1NQ  SBPT.  30. 
,  l) —  Timber  Aeet.  — Timber  A  Oil  Acct. — 


1918-19 
Installments  from  Kirby  Lumber  Co.. $1,562,500 

Hardwood  eaten   12.383 

Turpentine  earnings 61,021 

Interest  received 43. .173 

Revenue  from  oil.  Ac.  (net).x See  table  (2) 

:\  I  Iscellaneoua 11 .323 


L917 
11,562.500 

L2~35fl 

115.534 
105.802 


[916-17. 

"59*381 
20,929 

43.165 
38.718 


Total  receipts 

Taxes 

General  administration,  fcc.,  expenses. 

oil  development 

Interest  on  timber  eertifs.  and  notes.. 

Preferred  dividends. 

Miscellaneous  deductions  (net) 


tl  .690.599 
$18,219 

223.654 


241,383 

680.350 

6.066 


$1,850,564 

$1,724,693 

$31,593 

94,641 

174,291 

16.671 

46,658 

2.M.SSS 

323.841 

676.150 

671.950 

;.<».  (iSO 



$1,243,273 
$607,291 


$1,301,376 
$423,317 


Total  deductions... $1,169,672 

Balance,   surplus $520,927 

STATEMENT  OF  OIL  OPERATIONS  YEAR  ENDING  SEPT.  30  1919. 

Oil  sales.  345,042  bbls $482,943  |  Land  and  legal  expenses 830,721 

Deduct. Operating  expenses 561,884   General  administration  expenses    23,474 

Depletion  of  oil  lands 72.954  Taxes  (Fed.  &  cap.  stock),  est..     37,000 

Deprec.  of  plant  &  equip 4,656|  

Net  profit  on  operations $252,525 

Interest   (net) 363 


Gross  profit. 


Assets — 
Inv.  In  timber,  oil 

&  other  prop.  _a33 
Klrby  Lumber  Co. 
Adv.S.W.S.&D.Co 
A  accts.  rec. 

Cash 

Deposited  for — 

Mat'd  coup., Ac. 

Timber  certlfs..  3 

Taxes  prepaid 

Certlf.  In  treasury 
Suspense  account. 
Miscellaneous 


BALA 
1919. 
$ 

,582.965 

390.625 

16.662 

47,675 

770.600 


$343,449  Net   profit. 

NCE  SHEET  SEPTEMBER  30. 
1918.       I  1919. 

$  I      Liabilities—  8 

I  Common  stock... 25. 000 ,000 

32.555,179   Preferred  stock...   8.947.60  ( 

394,191  I  Timber  certificates  2,970,000 

i  Notes  payable 

53.320   Accounts  payable. 
47,773    Interest  accrued.. 

Taxes  accrued 

Inc.  on  turp.  contr. 
Tlmb.  ctf.,  coupon 

account,  Ac 

Res.  for  litigation. 


6.390 

69.113 

008,768 

25,566 

5.205 

4,544 

6.742 

6,742 

575.199 

450,613 

6.312 

24,395 
35,760 
125.200 
14.755 


1  388 
Surplus 1,304',005 


1918. 

$ 

20,000,000 

8.947.600 

4.283,597 

45,000 

104,321 

43,592 

00,489 

23,390 

13,475 


Total 38.423.103  33,607,041       Total 38,423,103  33,607,041 

a  These  properties  consist  of  (1)  installments  still  to  be  received  under  the 
Klrby  Lumber  Co.  contract,  as  modified  by  the  decree  of  the  U.  S.  Circuit 
Court,  dated  July  28  1908;  (2)  the  company's  interest  in  the  Southwestern 
Settlement  St  Development  <'o.  (not  Incorporated) ,  owning  approximately 

780.000  acres  of  land,  together  with  any  surplus  pine  timber,  bardwoods, 

Investment  In  the  Oonlcana  oilfields;  (i)  undivided  one-half  interest 
with  tin    Republic  Production  Go.  In  oil  and  gas  rights  In  approximately 

1,000,000  acres;   (5)   miscellaneous  lands  and  leases. 

The  total  as  shown  above  ($83,582,965)  is  after  deducting  net  receipts 
from  timber.  \-c.  as  per  realization  account  above. 

S,  II     Si:  l  TLBMBNT  A  DEVELOPMENT  CO.— YEARS  END.  SEPT.  30. 

1918-19.  1917-1S.  1916-17. 
Salt*  of  land  (5,605.86  acres).  $116,293;  yellow 

pine  (706,887  ft.).  $4,249;  hardwoods  (3.837,- 

534  ft.  timber  and  27.9  10  tics, ,  $16,149;  totalSl  35.602  $52,815  $24,752 
Ooet  on  above  sales 45,363      18.061       11,460 


Balance $90,339     $34,754     $13,292 

Rents  collected  (net) 18.704       11. 004        8.874 


Total $109,044     ?  15,818 

\  legal  exp.,  $23,895;  other  exp.,  $23,586.     47.481        I 


$22,465 
28.176 


Balance  for  year surS61,563sur$2.580  def$6.011 

sot  THWEST  SET  IT  ,'i   DBVBL.  CO.— BALANCE  SHEET  SEPT.  30. 


1919. 
In\c-st.  In  timber,  timber  lands  and  mineral  rights — 
6  019  acres  of  land;  surplus  yellow 

pine  over  and  above  requirements  of  Kirby  con- 
tract .  pis.  (33,832  ft  of  hardwood,  undivided  one- 
naif  interest  in  mineral  rights  (excl.  of  oil  &  (fas) , 
and  investment   in   Sabine  property,  representing 

an  undivided  Interest  of  51';  of  14.767  acres $6,433,110 

Oil  4  Fuel  Co.  stock  (2,833  shs.,  par  $100).       28 

Miscellaneous       2.000 

nuts  receivable.  $131,202;  cash.  $6,459       137.751 


1918. 


3.000 
42.476 


Total.. $6,856,470     $6,824,066 

I. nihil 

Houston  oil  co.  of  Texas — Purchase  money  obiiga- 
in  respect  of  assets  acquired  In  pursuance  of 
declaration  of  trust  of  July  11  1916 $6,769,369 


Current  account  for  advances 

current  liabilities 

I  teferrnd  credit ,  interest  from  date  to  Juij  I  1926  on 
Houston  'til  Co  timber  certificates  retired  out  of 
fundi  of  tins  companj   which  Interest  has  been 

Credited  to  purchase  money  obligation  account  in 

■  'i  of  \nk'    i  1916  

Surplus 


16.662 


$6,820,907 

~~4T7~ 


GENERAL  INVESTMENT  NEWS 


RAILROADS,    INCLUDING    ELECTRIC     ROADS. 

Atlanta  Birmingham  &  Atlantic  Railway. —Manage- 
ment Hope  Government  Action  Will  Enable  Road  t<>  Continue 
Operation.  Howard  Bayne,  Chairman  <>f  the  Executive 
Committee,  on  Jan.  2,  made  the  following  statement  in 
regard  t<»  the  dispatch  printed  in  the  "New  York  Times"  to 
the  effeol  thai  there  is  s  definite  movement  <>n  fool  among 
the  security  holders  of  the  company  to  liquidate  the  companj 
and  scrap  the  ro 


No  definite  plans  have  been  made  to  this  end.      The  railroad  underwent 

a  drastic  reorganization  In  1916  and  t>  i  ludlng  over 

I  000    Kirst    Mortgage    bonds.    $3,000,000    Georgia    Terminal    First 

e  bonds,   and   over  $2,400,000  Alabama   Terminal   Company   First 

Mortgage  bonds,  together  with  all  the  stork  were  wiped  out.  At  the  same 
time  the  security  holders  paid  in  $3,600,000  cash. 

Tin  re  only  remains  a  small  underlying  bond  issue  on  the  part  of  the  pro- 
perty amounting  to  approximately  $1,000,000  which  arc  still  outstanding: 
approximately    $5,00  '  « ere    exchanged    for    5% 

Income  l>  >nds  which  are  still  outstanding.  The  Capital  stock  amounts  to 
S.'IO.iMiil.iKiii  I'Ik  railroad,  therefore,  has  a  comparatively  small  amount 
of  bonds  outstanding  and  a  large  amount  of  Common  stock  .      It  had  started 

construction  ol  an  extension  to  Jacksonville  but  this  was  interrupted  by  the 
Government  control  of  railroads. 
The  road  «fas  earning  us  fixed  charge  income  bond  Interest  and  a  small 

amount  on  the  Common  stock  at  the  time  of  Federal  control.  The  railroad 
has  been  under  a  -Teat  disadvantage  on  account  of  unfair  division  of  rates 
allowed  to  it  by  other  railroads  on  traffic  coming  to  it  and  on  traffic  | 
to  other  carriers  It  is  a  comparatively  heavy  traffic  line  having  a  greater 
freight  density  than  the  other  railroads  in  its  territory,  but  the  average  ton 
mile  rate  due  to  the  unfavorable  di\ision  of  rates  is  so  low  that  with  the 
recent  Increased  cost  of  operation  it  has  lost  money  during  the  period  of 
i'i  deral  control . 

Liquidation  of  the  railroad  might  produce  considerably  more  money  thi.n 
the  present  market  \alue  of  its  securities,  but  it  has  been  hoped  that  new 
legislation  particularly  in  respect  to  regulation  of  division  of  rates  and  also 
Increased  rates  in  general  would  make  the  road  a  profitable  one.  At  the 
termination  of  Federal  control,  however,  the  road  will  have  a  difficult 

situation  to  face  as  its  revenue  is  not  sufficient  to  pay  for  wages,  fuel  and 
other  expenses,  and  it  will  have  no  money  with  which  to  operate,  due  to  the 
fact  that  it  is  proposed  to  turn  the  roads  back  to  their  owners  and  endeavor 
to  raise  rates  and  adjust  divisions  subsequently. 

We  are  hopeful  that  the  Government  authorities  will  make  arrangements 
to  tide  over  a  large  number  of  railroads  including  the  A  .  B\-.\  which  are  not 
at   present   making  their  operate  If  this  is  cot  done  it   may  be 

y  to  liquidate  the  road,  although  we  are  very  hopeful  that  this  will 
not  be  necessary.  The  road  has  executed  a  contract  to  tin-  Government  for 
a  rental  of  $480,000  DOT  year,  which,  together  with  certain  other  income,  la 
sufficient  to  pay  interest  on  the  bonds  of  the  company  including  the  Income 
bonds.  For  company's  status  regarding  rates  compare  annual  report  In 
V.  109.  p.  2351—  V.  109.  p.  2351.  l. 

Atlantic  Northern  Ry. — Officers. — 

Pederaon  has  been  elected  President:  O.  E.  Spar,  Sec.  &  Gen.  Mgr  : 
John  Leistad.  V  ice- 1  "res  ,  and  Bertel  Christensen .  Treas.  The  election  of 
officers  was  m.ide  by  a  newly  chosen  board  of  directors  at  its  first  meeting. 
The  road  has  been  saved  from  receivership  by  the  raising  of  a  refinancing 
fund  of  $110,000,  which,  it  is  understood,  was  used  In  part  to  take  up 
$100,000  First  Mtge.  6s  which  Tell  due  Sept.  1  1919.— V.  101.  p.  1012. 

Aurora,  Elgin  &  Chicago  RR. — Fare  Increase. — 

The  Illinois  P.  U.  Commission  has  permitted  the  company  to  advance 
fares  to  an  S-cent  basis  in  Elgin  and  Aurora. — V.  109,  p.  2355. 

Boston  Elevated  Ry.  Co. — Address  Changed. — 

The  central  office  has  been  removed  from  101  Milk  St.  to  108  Massa- 
chusetts Ave.,  Boston,  Mass. — V.  109.  p.  2139. 

Boston  &  Maine  RR. — New  Stocks  Listed. — The  Boston 
Stock  Exchange  on  Jan.  5  authorized  the  listing  of  temporary 
certificates  for  the  following  amounts  of  new  First  Prof,  stock 
as  they  arc  issued  in  accordance  with  plan  of  Xov.  26 
1918  in  exchange  for  shares  of  Fitchburg  pref.,  Boston  & 
Lowell,  Connecticut  River,  Concord  &  Montreal,  CI 
1,  2,  3  and  1,  and  Manchester  &  Lawrence;  and  also  that  the 
new  pref.  shares  be  substituted  for  the  B.  &  M.  pref.  stock 
now  on  the  list: 

$18,800,000  Series  A,  First  Pref.  Stk.    $4,327,000  Scries  D.  First  Pref.  Stk. 
lies  h.  First  Pref.  Btk.  65.000  Beries  B,  First  Pref.  Stk. 

7,917.100  Series  O,  First  Pref.  Stk.  |   3,149.800  Preferred  Stock. 

Old  Bonds  to  Be  Stamped  as  Secured  by  New  Mortgage. — 
In  accordance  with  the  mortgage  Indenture  between  the  rtoston  *  Maine 
RR.  and  Old  Colony  Trust  Co.  and  S.  Parkman  Shaw  .Ir.  trustees,  pre- 
existing bonds  of  the  Boston  &  Maine  and  of  the  directly  leased  lines  may  be 
Stamped  to  indicate"  that  they  come  within  the  provisions  of  the  mortgage 
and   they  will   be  Stamped   as  below: 

"This  bond  is  secured  by  a  mortgage  indenture  between  Boston  \  Maine 
RR.  and  Old  Colony  Trust  Co.  and  S.   Parkman  Shaw  Jrl.  trustees,  dated 
1919.      The  holder  hereof  by  presenting  this  bond  for  this  endorse- 
ment hereby  agrees  for  himself  and  all  subsequent  holders  that  he  and  they 
assent  to  the  provisions  of  said  Indenture  and  agree  to  hold  this  bond  subject 

to  all  the  pro\  isions  thereof  to  which  the  holders  of  bonds  issued  thorcundc  r 

Ct.      |  Signed  Old  ( 'olony  Trust  Co..  trustee,  by V  ,-Pres.  " 

Notice  as  to  this  ri'_'ht  is  given  bv  the  Boston  Stock  Exchange  to  holders  of 
(1)  Boston  \  Maine  Is,  1924,  imp!  .  Is.  1937,  and  plain  Is.  i(.U2:  (2)  Concord 
.v   Montreal  cons.    Is,    1920,  plain  48,   1920:  (3)  Connecticut   Kiver   Is.   1943; 

<  1)   Fitchburg   is.  1920,  4s,  1927,  4s,  1928,  and  -is.  1937. 

Analysis  of  Reorganisation  Flan. — An  analysis  of  the  plan 
with  an  estimate  of  the  present  status  and  future  prospects 
of  each  class  of  its  securities  lms  heen  prepared  by  Elbert  A. 

Harvey  for  Lee,  Efigginson  cc  Co.     |The  analysis  says: 

The  total  Capitalisation  is  not  materially  changed:  nor  is  the  funded  debt 

reduced,  but   the  company's  antmnl  fizrd  chargts  (not   Including  | 

hiring  equipment-    about  $3,000,000)  have  been  reduced  from  $S,  1S9.9I2  to 

15,  164.048. 

This  has  been  accomplished  by  the  substitution  of  Kirst   Preferred  stocks. 

with   dividends   on    a    contingent    basis    for     the  stocks   of  the   leased    linc-s. 

which  have  bad  their  dividends  paid  as  fixed  rentals.  This  reduction  in 
fixed  char-res  js  the  essential  change  effected  by  the  reorganisation. 

The  amount  required  for  fixed  charges  anil  preferred  dividends  is  oi 
much  less  than  before  reorganization,  the dlfferenci 

reduction  in  preferred  dividends  for  five  years  of  ?">,> 

dropping   Of   the   dividends    ($6,962)    formerly    paid    on    leased   line 

stock  canceled   in  effect    bv  consolidation. 

:    The  fact    that    part    ($17,606,000)   of  the  old  short  time  debt    which 

Carried  695    interest   was  refunded  by  bonds  taken  by  t1 

This  latter,  however,  is  but  temporary,  ai  these  bonds  mature  J 

1920.  and  are  at  that   time  to  be  refunded  by  691    bonds  which  will  be  taken 
by  the  U.  S    Government.      Therefore,  for  all  practical  purposes,  the  : 
requirements  for  fixed  charges  and  preferred  dividends  are  only  1577,020 
less  than  before  reorganisation,  and  this  win  last  only  temporarily.        si* 

Tli.  i  •  ntlal  difference  is  that  fixed  charges  have  been  reduce!  by  nearly 
$2,750,000 

in  In  V.  107,  p.  1918.  2007.2-'s~  (.  v    [09.  p   217! 

3489.— ▼.  no.  i).  77. 

Boston  &  Suburban  Electric  Cos. — Suit. — 

.lames    B     Clinton   of   Boston   has  brought    suit    for  $1,000,000   in    tl 

perior  Court  for  Suffolk  County  against  Charles  \v.  Smith  et  al  .  tr 

to  recover  on   -  oupon  bonds,  due  Dec.  1  1919.  Issued 

by  the  defendants      \    106,  p 

Brooklyn   City   RR.     -Dividend  Omitted —Director. — 
The  directors  on  Jan.  6  took  no  action  on  the  question  of  the  quarterly 

dividend   on  i  stock      The  quarterly   dividend   due   last 

October  use  the  Brooklyn  Heights  ia;    Co    failed  to  pay 

the  rental    lor   the  Inns 

ii    i  lobart  Porter  has  been  elected  a  dlredtor  to  succeed  8   L    Busted  Jr., 
\     109,  p.  3489. 

Brooklyn  Rapid  Transit  Co. — Application  for  8-c.  Fare. 

See  Rapid  Transit   in  N.   V.  City  below. — V.   110.  p.  77. 

Canadian   Northern  Ry. — Equipment    Trust   CertiJ 
Said.     Win.  ,\.  Read  a.  Co.  announce  thai  the  >r,.">(X),000 

Equip.   Trust   (>';    gold  certificates.   Series    1),    I'H'.i.   offered 
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by  them  have  been  sold.  The  Dominion  of  Canada  now 
owns  $1(X),(KK),(XM)  of  the  SlOO.ODO.IiOO  capital  stock. 

Dated  Doc.  1  1019.  DOS  In  wnii-ann  Instalim  nts  of  $375,000  each. 
June  1  1020  to  Dec  i  [020,  Incl.  \uih.  S7.6O0.000.  Denom.  81.000 
(c*).     Dlv.  payable  J.  k  D.  at  the  ofl  I  Idol  It;  Trust  ('»..  Phlla.. 

trustee.     Company  agrees  to  nay  the  normal    United  States  Income  tax 
up  to  2%  If  exemption  Is  not  Claimed  b]   the  certificate  holder. 
Data  from  Letter  of  Pre*.  D.  B.  Hanna  dated  Toronto,  Dec.    31  1919 

Rentals  Rank  as  OperaUni)  I'.in, nuti  -  -Under  the  provisions  of  t In-  Statues 

of  Canada  the  rental!  payable  bj  the  company  under  the  lease  of  the  equip- 
ment rank  as  a  working  expenditure  of  the  rallwaj  and  constttnta 
against  the  railway  company'!  earning!  iirior   o  both  principal  and 
of  all  Its  mortgage  debt 

Sent)  red   by   the  following   new   standard  equipment 

of  which   the  company   makes  an   Initial  cash   payment  of 

t2.628.005  or  over  253      id   Pacific  type  locomotives,    is  steel  standard 

rtmenl   observation  cars.    -,o  steel  Colonl 

enger  refrigerator  cars.  .",.",  40-ton  steel  frame  0  Hart 

witching  locomol  class  coaches, 

'i  itei  i  dining  cars.  20  steel  mall  cars.  i:,o  40-ton  freight  refrigerator  cars. 

760    ID  ton  Steel   under  frame  box  cars.  530  30-ton   wooden  slock  • 

Further  secured  by  aaaignmi  n(  to  tin-  trustee  of  a  lease  of  the  equipment 
to  the  company  which  Is  obligated  to  pay  rentals  sufficient  to  enable  the 

trustee  to  retire  as  due  the  total   issue  of  these  cert  ificatcs  with  dividends 

and  charges. 

Guaranty. — The    following    guaranty     is    endorsed    on    each    certificate 
"The  Canadian   Northern   R\     for  a  valuable  consideration  guaranl 
prompt  payment  bj  it  to  the  trustee  of  the  par  value  of  the  within  certlfl 

id  of  the  di\  idem  Is  thereon  according  to  the  terms  of  said  cert  ificatcs 

and  tho  dividend  warrants  thereunto  attached. 

Total  Equipment  I  i  ).r    l  1019,  the  company  had  outstanding 

unmatured  equipment  obligations  <>f  only  $25. 8 11. 000. Its  equipment  pur- 
chases have  aggregate!  8S0.084.340  since  1003,  a  total  Of  104.173.340 
having  tine  been  pud  In  I  ish    mil  in  retiring  obligations. — V.  110.  p.  77. 

Central   Ry.   of  Arkansas. -  —  Short   Line  Contract. — 

See  Jonesboro.  Lake  City  .V   Kastern   KK.  below. 

Chicago  City  &  Connecting  Railways  Collateral 
Trust. — Report  of  Committer. — The  committee  of  holders  of 

Preferred  and  Common  Participation  shares,  Harrison  B. 
Riley,  Chairman,  in  circular  dated  at  Chioago,  Jan.  3, says: 

The  year  [910  DM  been  one  'hat  is  pint  uarl  icularly  encouraging  for 
street  railroad  properties.  •  "  •  It  seems  well  established,  however,  that 
where  the  State  has  assumed  the  burden  nf  controlling  service  and  rates 
of  local  utilities  through  a  public  service  commission,  all  pre-existing 
arrangements  in  respect  to  rates  and  service  become  subject  to  all 
and  amendment.  Onlv  one  limitation  seems  to  exist  and  that  is  the  rates 
of  re,  urn  to  a  public  Utilities  corporation  shall  not  be  confiscatory,  but  shall 
be   so   i  nd   assured    that    the  operating  Organisation!   m:iy  com- 

mand capital  for  additions  and  extensions  in  fair  competition  with  other 
safe  investments  These  principle!  have  been  announced  by  the  Com- 
mission in  the  State  of  Illinois  and  sustained  by  the  Supreme  Court  of  the 

State,   and   arc  fullv   recognised    bj    the  decisions  of  the  Supreme  Court   of 

the  united  81  ites      The  committee  feels,  therefore,  that .  however  ' 

ind  however  vicious  the  assaults,  the  comi  »n  firm  ground 

and  will  ultimately  obtain  justice,  and  to  this  and  the  efforts  of  the  officers 
of  the  companies  and  of  the  committee  will  be  directed 

IWhfle   In   this   transitory   period   It  is  difficult    for  the  companies   to 

finance  the  extensions  and  betterments  of  service  which  the  situation  re- 
quires.     Your  committee,  however,  is  satisfied  that  the  properties  have  been 
I,    and    this    belief   is   confirmed    by    the   findings   of   the 

Utilities  Commission  last  April.  Because  of  the  existing  default  <>:'  the 
cumulative  dividend  <>n  the  Pref.  shares,  the  voting  power  resides  wholly 
with  the  Preferred  shareholders. — V.  109.  p.  1079. 

Chicago   &   Northwestern  Ry. — Dividend   Paid. — 

Referring  to  the  declarations  of  dividends  of  $2  on  tho  pref.  stock  and  of 
ei   the  common  stock-,   payable  Jan.  2  1020.  to  holder!  of  record 

Dec.  B  1010,  conditional  upon  the  release  of  funds  by  the  I  >iroctor-(  ieneral 
of  Railroads,  the  dividends  in  question  are  now  paid. — V.  109,  p.  2262. 

Cincinnati  &  Columbus  Traction  Co.  —  Merger  Plan. — 
Cincinnati,   Milford   ,v    Blanchester  Traction  Co.  below. — V.   109. 
p.   LO80. 

Cin.,  Melf.  &  Blanchester  Trac.  Co. — Merger  P 
B.  M .  Kroger  In  submit  ting  i  proposition  for  combining  this  line  with  the 

Cincinnati   &    Columbus  Traction   Co  .   together  With   a   plan   for  financing 

roads  is  quoted  as  saving      "The  proposition  is  that  the  C    ft  C 

Traction  Line  and  the  C  .  Maud  1!.  Road  be  consolidated  into  one  organi- 
zation, and  that  they  be  put  on  a  combined  basis,  with  $725,000  First 
Mortgages  bonds  and  1725,000  Common  stock. 

"That  the  people  raising  5425.000  necessary  to  buy  the  C.  <*  C 
and  sp,  tbUltate  both  roads,  get  $425,000  First 

Mortgagi  Is,  $425,000   Common   stock.     That    the   people   having 

thcc.M    A   B.  line  get  -  ds  and  S300, 000  Common  stock, 

"If  this  plan  is  carried  out  it  is  suggested  that  the  stock  be  pooled  in  an 
organization  Whereby  the  direction  of  the  roads  affairs  be  left  in  the  hands 
Of  the  people  now  having  the  C.  If,  ft  II.  Lino. — V.  109,  p.  1980. 

City  Light  &  Traction  Co.,   Sedalia,  Mo. — Fore  Inc. — 

Missouri  P.  S.  Commission  recent}]  Increased  the  fares  from  6  to 
f>  cents  for  adult!  and  from  2'  ■  to  A  cents  for  children,  to  continue  for  13 
months.  -V,    100,    p.    Is'.M  . 

Columbus  Newark  &  Zanesville  Elec.  Ry.  — 1)>  posits. — 

The  committee  of  holders  of  (ieneral  Mortgage  59!  bonds,  due  1920, 
R.  M  Stinson.  Chairman.  ,'U9  North  American  Blag.,  Phila.,  in  circular 
of  Jan.  8  says  in  substance: 

"Ever since  the  property  was  loased  tO  the  Indiana.  Columbus  &  Eastern 
Traction  Co.  the  earnings  of  your  company  have  been  sufficient  ' 
the  interest  on  all  of  its  bonded  debt  and  b'~;  dividends  on  its  Pref,  stock 
and  a  surplus  for  the  Com  stock  tall  of  which  is  owned  by  the 
aggregating  for  the  period  of  the  lease,  In  excess  of  Si  .loo.ono.  Even  during 
the  calendar  year  [018  the  net  earning!  exceeded  all  interest  and  Pref, 
dividend  requirements  and  we  are  advised  that  for  the  10  months  ended 
Oct  31  1010  the  net  earning!  exceeded  those  for  the  io  months  in  1918  by 
more  than  $20,000.     Nevertheless,  your  interest  has  not  been  paid. 

"The  period  of  grace  under  your  mortgage  will  expire  Feb.  1  1920  and 
the  committee,  which  already  represent!  in  excess  of  a  majority  of  this 
issue  outstanding,  gives  notice  that  the  Land  Title  ft  Trust  Co.  of  Phlla., 

depositary,  will  accept,  without  penalty,  bonds  received  by  them  on  or 
before  Saturday  Jan.  24  1920."— V.  109.  p.  1986. 

Connecticut  Company. — Lease  Annulled. — 

See  shore  Line  Electric  Ky.  below.— V.  109.  p.  2262. 

Detroit  United  Ry. — City  May  II are  Gasoline  Cars. — 

Mayor  Couzens  has  asked  the  Common  Council  to  place  before  the  voters 
at  the  election  on  April  .">  a  proposal  for  a  115,000,000  bond  issue  for  the 
construction  of  a  municipally  owned  and  operated  street  railway  system 
to  be  operated  independently  of  the  D.  D",  Ry  and  in  direct  competition 
with  that  system.  Mayor  Couzens.  I;  is  Stated,  is  hopeful,  if  the  bond 
issue  is  veiled,  of  using  the  Ford  gasoline  street  car.  which  he  said  would 
reduce  the  cost  of  equipment  609!  and  obviate  the  necessity  of  power  plants. 
In  discussing  the  plan  the  Mayor  said  that  the  100.7")  miles  of  new  track 
could  be  completed  in  two  years  anil  th  t  construction  would  start  the  day 
after  election  if  the  plan  was  sanctioned  by  the  voters. — V.  110.  p.  77. 

Great  Northern  RR. — Federal  Treasurer  Resigns. — 

L.  E.  Katzonbach.  Federal  Treasurer,  has  resigned. — V.  109.  p.  1793. 

Guayaquil  &  Quito  Railway. — Bondholders  Act. — 

At  a  meeting  held  Jan.  8  at  office  of  Knauth.  Nachod  ft  Kuhne  the  bond- 
holders voted  that  a  committee  of  five  be  appointed  in  furtherance  of  a  reso- 
lution which  says  (in  substancel: 

Whereas.  The  road  is  an  American  enterprise  the  construction,  mainten- 
ance and  operation  of  which  is  a  triumph  of  American  energy  and  skill, 
entitled  to  the  protection  of  their  Government,  and  undertaken  at  the 
urgent  request  of  the  then  Government  of  Ecuador,  and 

Whereas,  The  default  on  Its  1st  M  .  695  bonds  amounts  to  about  S6.000.- 
000.  representing  unpaid  interest  for  7H  years  and  unpaid  sinking  fund 


installments  for  elevai  yean,  the  payment  of  which  was  guaranteed  Jby 
tio   Government  of  Ei  isdor, 

idholdera  call  to  the  attention  of  thi 
-   in   Congress   that    the   Government    of   the    l  nlted 
has  not   been  able  so  far  t  lequate  protection  to  them  .mil  their 

investment." — V.  109.  p.  1179 

Indianapolis  Union  Ry.  Co.  nu  of 

$4,000,000  3-year  ti','  Secured  Cold  note*,  dated  Feb.  i 
L 920 and  din-  Feb.  l  1923,  baa  been  offered  and  sold  privately 

by    Harris,    Fori  us   A    Co.   and    William    A.    Read    i 

fork,  and  the  Union  Trust  Co.,  of  Pittsburgh. 

These  notes,  part  of  a  total  authorial 

direct   oblig  . 
specifically  secured  bj   pledge  with  the  mis-,  ntiu  of  its  . 

and   Refunding  Mot  ild  bonds,  due  Jan     1    If) 

of  principal  and  Interest  of  tin 
severally   by  endorsement   by   Pittsburgh  cinclm 
KK.  Co.  (I'ennsyh  the  Cleveland,  Cincinnati  Chic 

8t,  Louis  Ry.  Co.  i  New  >,  ork  Central  System  .  the  ownership  or  the  pro- 
perty being  vested  In  these  comi  tithe  former    10'     In  thi 

Interest  payable  F    v    \      Coupon  I  table  all  or  part  by 

lot  at   lOland  Int.,  on  30  days'  notlci  n    Trust  Co 

burgh.     The  company  will  pay  the  i 

Out  of  110.000.000  to  • 
issued  as  ,",s  are  in  hands  of  public.  $5,000,000  is  are  pledged  lor  tin-. 
king  Fund  bonds  due  1920,  ami  the 
for  Improvements  and   .  \   direct 

upon  the  entire  property  subject  only  to  tin    • 

reduced  from  11,000,000  by  sinking  fund  and  on  the  999-year  lea-. 

railroad  property  of  Melt    Railroad  and  Stockyard 

One  of  the  most  valuable  Terminal  Railway  properties  in  the  v.  ■ 

dispensable  to  the  handling  of  railroad  traffic  til  Indianapolis  \||  ,,f  tin 
six   railroads  entering   the  city,    use  the  property    under  •  at    pro- 

\  Iding  for  rentals  baaed  on  property  valuations,  and  operating  expel 
V.  109.  p.  ■ 

Interboro.    Consol.    Corp. — Application    for   s-e.    Far,. 

See  Rapid  Transit  in  NT.  Y.  City  below. — V.  110.  p.  77. 

Interborough  Rapid  Transit  Co. — Trustee. — 

The  Guaranty  Trust  Co.  of  Mew   York  has  been  appointed  mist. 
the  indenture  dated  Dec.  ;( 1    [OlO,  Securing   in  authorised  issue  of  $2,900,000 
Six-Months  7%  secured  notes  due  June  30  [020, — V.  1 10.  p 

Jonesboro  Lake  City  &  East.  RR.     -Sim,-'  Lm.  <  .. 

Director-General   llines  has  signed  short-line  contracts  with  Joni 
Lake    City    ft    Kastern    RR..    Central    Railway   of   Arkansas,    and    the    Rio 

Grande  A  Eagle  Pass  By.— V.  106,  p.  606. 

Kansas  City  Railways.    -Fare  Inert 

J    Judge   John   C.    Pollock    has   authorised   an   increase   in    • 

Kansas  City,  Kan. ,  from  6  to  8  cents,  effective  Jan.  A      The  order  wi 

in  the  form  of  an  injunction  granted  the  company  and  directed  against  the 

Kansas  !'.  I  .  Commission,  The  order  restrains  the  Commission  from  en- 
forcing the  ti-cent  f,irc>  ordered  and  enjoins  Interference  with  the  collection 
of  s-eent  fares  — V.   1  ID.  p.  7s. 

Kansas   City   Western    (Elec.)    Ry.     .W.    Ordered. — 
Judge  John  c    Pollock  of  the   Kansas  Federal  court   has  appointed 

William  Holmes  to  sell  the  entire  property  at  public  auction  at  the  Wyan- 
dotte  County   Court    House   on    Feb     lb        The  order 

plea  died  in  behalf  of  bondholders  by  the  Guaranty  Trus-  Co..  V  ">   . 
\     109,  p.  1  Ml. 

Lake   Shore   Electric   Ry.,    Cleveland.  -Franchise. — 

The  N'orwalk  City  Council  has  granted  the  company  a  2.1-ycar  franchise 
Under  the  terms  the  company  will  pay  the  city  8150  :i   year  rental  for  the 

The  company  win  aiso  i  use  of  th. 

since  the  first  franchise  expired  two  years  ago. — V.   100.  p.  2263. 

Lehigh  Valley  RR. — Officers. — 

B.    ii     Holes,   general  counsel,  has  been   alec  tod  also   Vice-President. 

Director  James  McLean  died  on  Jan.  7. — V.   110.  p 


Little  Rock  Ry.  &  Electric  Co.— Xotcs  Offered. — 

Interstate  Trust  &   Hanking  Co    and  Canal-Commercial  Trust  ft  Saving! 

Hank.  New  Orleans,  arc  offering  at  99  J  j  and  Int.,  to  yield  7^°,  .  $1 .000.000 

r7'';  Gold  notes. dated  Jan.  1  1920.     Int.  J.  ft  J  at  office  of  inter- 
state Trust    &    Hanking   Co.,    trustee,   or   at    First    National    Bank      N      *> 

Denom  withheld  at 

source  up  to  2',    will  be  paid  by  company.      Proceeds  will  be  used  to  retire 
Two-Year   notes   Issued   in    1918  and  to  pay  for  Improvements,   A 
109.  p.  2489. 

Los  Angeles  Ry.  Corp. — Valuation. — 

In  a  recent  report  the  engineering  department  of  the  Calif  RR  Com- 
mission placed  the  reproduction  cost  new  as  of  Dec   A I  1919  at   - 

and  the  reproduction  cost  less  d,  preciat ion  at  S22.900.0OO.— V.  109.  p.  1  179. 

Louisville  Railway.  —7  Cent  Fare  Urged. — 

The   directors   have   notified   Mayor   Smith   and    the   City   Council    that 

unless  permission  to  increase  fans  to  7  cents  with  an  extra  charge  ol 

for  transfers  is  granted  there  is  grave  possibility  that  the  company  will  go 

Into  receivership. — V.  10s,  p.  . 

Memphis  (Tenn.)  Street  Ry. — Valuation. — 

The  valuat  ion  of  the  physical  propc  rties  of  tin-  company,  based  upon  tin 
original  cost   price,  has  been  placed  at   $9,306,012  by  the  tic. 

ting  tin    city,   the   P,   S.   Commission  and  the  company.—  \ 

New  York  Central  Lines. — Trust  Certificates  Paid. — 

The  Equipment  Trust  I1.,'.'  Certificate!  Si  ries  "f'  were  paid  at  ma- 
turity Jan.   1    1920.— V.  109.  p.   1798. 

Northwestern  Pennsylvania  Ry. — Purchased. — 

The  property  was  purchased  on  Deo.  27,  subject  to  the  first  mortgage 
on  the  Southern  Division,  by  F.  F.  Curtze.  who.  it  is  said,  will  reorganize 
the  company.     See  V.  109.  p.  2263. 

Nova  Scotia  Tram.  &  Pow.  Co. — Die.  Omitted. — 

The  semi-ann.  dividend  on  the  Href,  stock  usually  paid  at  this  time  has 
been  omitted,      In  Jan.   1918  the  Preferred  dividend  was  also  omii 
I   p.  1987. 

Pere  Marquette  Ry.  Co. — Dividend. — 

The  director*  OH  Jan.  7  declared,  SUbJecl  to  the  approval  of  the  Director- 
General  of  Railroads,  a  quarterly  dividend  of  si  2.r>  per  share  on  th. 
Preference  stock,  parable  Feb.  2  to  holder!  of  record  Jan.  19. — V.  109. 
P    179 

Portland  (OreJ  Ry.,  Light  &  Power  Co.— Xotes. — 

The  Guaranty  Trus>  Co  of  N  Y  has  been  appointed  trustee  of  the 
agreement  dated  Deo.  1.  securing  an  anthorizicd  Issue  of  $2,000,000  7% 
cold  coupon  notes  due  serially  Dec.  1  1920  to  Dec.  1  1922— V.  109,  p. 
2357.   2263. 

Quebec  Oriental  Railway. — Mortgage. — 

\  supplementary  Trust  Deed  was  deposited  by  the  company  to  The  Royal 

Trust  Co.,  as  trustee,  confirming  thi  r  £100.000  or 

(0  Canadian  currency  of  Prior  I  under    and  secured 

nture  made  on  June  26  1911.  v 

tary  of  S  '  '        -' »  1919.-  V.  99.  p     ids. — > 

Rapid  Transit  in  N.  Y.  City. — Application  for  8-c. 

Petitions  have  been  filed  with  the  Board  of  Estimate  by  Job  E.  Hedges, 
receiver  of  the  New  York  Railways  Co.:  James  R.  Sheffield,  trustee  of  the 
estate  of  the  Interborough  Consolidated  Corp..  and  Llndley  M.  Garrison, 
receiver  of  the  B.  R.  T..  in  which  requests  are  made  for  a  public  hearing 
a*  which  an  s-cent  fare  may  be  discussed. 

Mr.  Hedges,  in  asking  for  "immediate  and  serious  consideration  of  plans 
for  temporarv  relief  and  for  final  solution  of  the  problems  involved."  re. 
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ferred  to  the  suggestion  for  relief  made  by  Judge  Julius  M.  Mayer  on 
Dec.  27  (V.  110.  i>  77  ,  said  in  part :  The  railways  in  my  hands  are  to-day 
not  earning  sufficit nt  to  pay  their  operating  expenses.  Including  proper 
charges  for  maintenance  and  taxes,  and  excluding  all  fixed  charges  whatso- 
ever such  as  rentals,  bonded  interest  or  dividends  Expenditure*  for 
maintenance  ha\e  been  reduced  until  the  physical  condition  of  the   system 

is  rapidly  deteriorating  and  the  point  of  physical  safety  has  been  reached. 

From  lack  of  mom  y  to  pay  the  rentals  of  some  of  it-  leased  lines  t  h. 

has  already  been  seriously  disintegrated ,  having  lost,  among  others,  two 
of  its  main  trunk  lines,  the  Eighth  and  Ninth  Avenue  lines,  and  i  have  been 

compelled,  with  court  approval  for  lack  of  funds  to  discontinue  the  Opera- 
tion of  other  lines  Including  three  Important  crosstown  lines,  administering 
to  the  needs  of  a  large  populat  ion  in  the  lower  part  of  the  city. 

"These  change!  have  necessitated  the  abolition  of  many  transfer  points 

and  of  many  former  continuous  through  routes.     Thus  the  convenience 

of  the  traveling  public  has  -,lrc  adj  been  seriously  impaired  and  curtailed. 

"In  the  memorandum  of  the  court  two  plans  are  proposed,  one  temporary, 
tO  be  in  effect  only  tor  the  first  six  months  of  1920,  and  pt  tiding  the  Qi 
investigation,  consideration  anil  agreement  upon  a  permanent  solution,  and 
the  Other,  a  suggested  outline  of  the  principles  or  such  a  permanent  solution. 

"It  i-  not  contemplated  by  this  plan  that  any  of  the  income  shall  be  used 
in  the  pay  ment  of  rentals  or  dividends  to  stockholders  or  any  interest  upon 
any  of  the  (48,670,777  of  bonds  issued  under  the  First  Real  Estate  &  Kef. 
Mttrt  and  the  Adjustment  Mr_'e..  both  of  which  are  now  In  default.  The 
underlying  mortgages  upon  which  the  interest  will  continue  to  be  paid  under 
this  plan  are  mortgages  upon  various  original  railroads  embraced  in  the 
system.  They  aggregate  in  all  (21,450,000,  or  only  a  fraction  of  the  con- 
ceded value  of  the  physical  and  tangible  property  of  these  railroads.  To 
fall  to  pay  this  Interest  would  cause  further  disintegration  through  fore- 
closure suits,  and  would  make  the  restoration  of  a  universal  free  transfer 
System    impossible.      The   immediate   commanding   problem   is    temporary 

Mr.  Sheffield,  in  asking  that  "a  temporary  increase  in  fare  to  S  cents  be 
granted,  such  Increase  to  terminate  June  30  1920  unless  it  is  extended  by 
proper  official  action,  this  increase  to  bo  open  to  all  traction  Companies 
whether  surface,  elevated  or  subway."  said: 

"The  increase  in  the  cost  of  operation  of  the  elevated  and  subway  linos 
has  so  affected  the  earnings  of  the  intcrborough  Rapid  Transit  Co",  that 
whereas  in  1917  the  combined  earnings  if  the  subway  division  and  the 
Manhattan  division  left  a  surplus  above  all  fixed  charges  of  $K.X85.3.59  and 
in  1918  <t. bt;_>. 7">'».  the  company  In  I'M')  suffered  a  deficit  of  13,810,339, 
and  the  estimated  deficit  for  the  year  ending  June  30  1920  is  much  larger. 
It  is  apparent  that  the  earnings  for  the  vear  ending  June  30  1920  will  be 
insufficient  to  meet  the  interest  and  sinking  fund  obligations  on  the  first 
and  Refunding  l>onds  and  Three-Year  Notes  issued  by  the  Interborough 
Rapid  Transit  Co.,  and  that  thore  will  be  no  income  applicable  totho 
Manhattan  lease  and  none  for  the  investment  of  the  city  In  the  subway 
propertie  which  it  is  estimated  will  aggregate  Si 00, 000 .000,  exclusive  of 
interest  and  sinking  fund  during  construction — other  than  the  fixed  rentals 
payable  pursuant  to  the  provisions  of  contract   No.  3." 

Mr.  Garrison  In  bis  application  on  behalf  of  the  Brooklyn  Rapid  Transit 
lines  and  the  Brooklyn  surfaco  Car  Lines  excepting  the  Brooklyn  City 
RR.  Co.,  which  is  not  in  receivership  .  asked  for  a  revision  of  franchises 
and  temporary  relief,  including  a  temporary  increase  of  fare  to  s  cents  to 
terminate  June  30  1920,  unless  extended  by  proper  official  action.  Mr. 
Garrison  said  in  part: 

"As  a  result  of  the  adverse  conditions  tho  traveling  public  of  Brooklyn 
have  been  subjected  to  inconvenience  and  loss  and  Inequitable  distribution 

of  expense  consequent  upon  the  necessity  of  charging  for  transfers  in  certain 
cases  and  upon  the  entire  abolition  of  transfers  in  other  cases,  and  upon 
the  disintegration  produced  by  the  terminationofthelea.se  of  the  Brooklyn 
City  RR.  Unless  relief  of  some  sort  is  obtained  further  disintegration  may 
follow  and  there  will  be  further  impairment  of  service.  It  is  estimated  that 
the  lines  formerly  comprising  the  B.  It.  T.  surface  system  will,  for  the  year 
ending  Sept.  1  1920.  suffer  a  deficit  in  mere  operating  expenses  and  taxes 
of  more  than  $1,000,000." 

Similar  applications  have  been  made  to  Commissioner  Delaney  and  to 
ommJssioner  Nixon  on  behalf  of  the  same  companies,  these  applica- 
tions were  brief  and  referred  to  t  he  application  to  the  Board  of  Estimate  and 
Apportionment  for  a  fuller  statement  of  the  basis  of  the  application. 

Governor  Smith  in  his  annual  message  to  the  Legislature  urged  municipal 
ownership  of  public  utilities,  lie  said:  "I  am  strongly  of  the  opinion  that 
we  have  reached  the  point  where  the  State  might  well  confer  this  power 
upon  the  municipalities  and  I  urge  legislation  to  bring  it  about." 

Consideration  of  the  appllction  for  increased  fares  which  was  to  be 
heard  on  Jan.  <i  has  been  postponed  to  Jan.  13.  Application  for  the  in- 
creased fare  on  the  St  a  ten  Island  Midland  RR.  will  be  taken  up  at  the  same 
time.— V.    109,   P.   211b. 

Republic  Railway  &  Light  Co. — Guaranteed  Notes 
Offered. — The  First  National  Bank,  Cleveland  (also  the 
hankers  named  below),  arc  offering  at  l.)~xA  and  int.  yielding 
over  S';  81.114,000  7%  Three  Year  Collat.  Trust  Sinking 
Fund  Conv.  Gold  notes. 

Dated  Jan.  16  1920.  Due  Jan.  15  1923.  Mahoning  &  Shenango  Ry. 
A  Light  Co.  unconditionally  guarantees  payment  both  principal  and  in- 
terest by  endorsement  on  each  note.     Denom.  SI  .000  (c).    Int.  J.  &  J., 

iiayable  at    the  office  of   First   Trust   ft   Savings  Co..   Cleveland,   Trustee. 
ledeemable  all  or  part  at   any  time  on   30  days'  notice  at   LOOM   and  int. 
contain  tax  covenants  covering  normal  Federal  Income  tax,  Penn- 
sylvania State  tax  and  any  future  Ohio  income  tax. 

Data  from  Letter  of  Vice-Pres.  R.  P.  Stevens,  Republic  Ry.  &  Light  Co. 
Company. — Incorp.  in  New  Jersey.  June  27  1911.      Owns  all  of  outstand- 
ing Common  Stock  or  Mahoning  >V  Shenango  Ry.  &  Light  Co.  (except  2% 
Which  in   turn  owns  directly,  or  through  stock   ownership,  electric 
urban  and  interurban  railways,  gas,  steam  beat,  electric  light  and  power 
properties,  serving  Youngs  town,  Ohio,  and  Sharon  and  New  Castle,  Pa., 
andsurrounding  territory.      Subsidiary  companies  of  Mahoning  A:  Shenango 
Ry.  A   Light  Co.  formerly  controlled   through  stock  ownership  have  been 
consolidated  with  the  parent  company,  until  at  the  present  time  over  80% 
of  the  property  is  owned  In  fee 
Capitalization     After  Preterit  Finaru  Auth.  Onistdg. 

Thiee-year  7'.'    DOtes     this  iSSUe) ..$1,444,000      $1,111.0110 

Cumulative  ••',  Preferred  stock io.ooo.ooo      ,r>,i9i  ,400 

< '0111111011  stock    7,600,000      6,206,000 

8eCUTity.      The  Mahoning  .V  Shenango  By.  &  Light  <  JO.  and  its  subsidiaries 

now  have  outstanding,  or  will  have,  upon  the  completion  of  present  financ- 
ing plans,  a  total  of  Si 6, 794, 000  bonds.  $6,  154.200  7'  ,    Preferred  stock  and 

$10,628,300  common  siocu.     oi  these  securities,  $10,628,026  of  Common 

slock  and  $1,444,000  Of  Preferred  stock  are  deposited  under  the  lien  of  t In- 
Trust  Agreement  securing  these  notes. 

Earnings.  Ac.-    Earnings  available  for  int.  on  these  notes  for  the  12 

months  ending  Oct.  31  1919,  were  over  7  times  the  required  amount  All 
franchises  are  free  from  object  ionable  rei|ilirements. 

I'urposi  .      The  funds  will  be  used  to  meet  an  equal  amount  of  T 

due  Jan,  16 
Bankers  Making  0  Hay  den,    Miller  ,\    Co.,  The   Maynard    II. 

Murcfa  Co  .  Harry  w.  Hosford,  Hunter  Glover  A  Co.,  Stanley  at  Blasell, 
Schultz  Brothers  k  Co..  The  Tillotson  .V  Wblcott  Co.,  Field,  Richards  ,v 

Co.,  Worthlnglon,  Bellows  &  (,,..  lionbright-llerrick  Co.,  Roland  T. 
Me.icham,   Ritter  Commercial  Trust   Co  ,  0  V.  100,  p.   1180. 

Richmond  Fred'k  &  Potomac  RR. — Proposal   Merger. 

•  >n  Jan  I",  public  hearings  were  begun  :ii  Richmond  on  the  proposed 
merger  of  the  Richmond  Fredericksburg  &  Potomac  RR  and  the  washing- 
ton  Southern  RR.    Should  the  merger  be  effected,  tbe  Richmond  Frederlcks- 

R  R  .  ii  is  said,  will  a  bonds  of  the 

outhern  I:  K  .  and  will  -  par  \  alue  of 

S>loo  ,  r  non- voting,  non-cum.  ii' ,   stock  to  stockholders  of  the    W  ishlngton 

Southi  fii  for  i  heir  holding-,  of  80,000  shares  of  stock  at  a  par  \aluc  of  $50. — 

v.  io 
Richland  Public  Service  Co.     Fart  Increase. — 

hi I    that    beginning  Jan      I    lares   would   be 

raised  to  8  cents  or  7 1  Icki  I  i  for  SO  cents,     v .  107.  p.  1886. 

Rio  Grande  &  Eagle  Pass  Ry.    -Short  Line  Contract. — 
;•■.  Lake  Clt]  ,v  Eastern  KB.  above, 

St.   Louis  Southwestern  Ry.     /  Payment. 

paid  on  Jan.  2  on  2d  aftge.  I ' ;,  bonds,  duo 
1989,  for  til  ig  J  hi    i  1920.     \  .  109,  p.  1150. 


Shore  Line  Electric  Ry.,  Conn.  -Lease  Annulled,  Ac. — 

The  court   has  annulled  the  lease  which  th  •  company  had  of  the  lines  of 

the  Connecticut  Co.,  In   Eastern  Connecticut     New   London  division   lot 

miles    ,  so  that   ii    the  near  future  the  Connecticut  Co.  w  ill  have  to  take  back 

these  properties  and  operate  them. 

The  receiver  recently  stand  before  the  court  that  the  Morton  F.  Plant 
Estate  owns   >il  of  the  $3,200,000  00.000  Pref.  stock. 

all  of  the  $700,000  Common  stock   except    $9,800  and  all  of 

i00  000  d<  Dentures  exci  pt  $35,000 

The  rep. iris  ,,)  tbe  receiver  snowed  that  the  lines  in  operation  were  run 
at  a  loss  .•!  >__>]  ,860  i"  <  >ct    and  $3,751  in  No\ 

It  is  also  stated  thai  the  old  Colony  Trust  Co.,  Boston  has  made  an 

application    to    foreclose    the    first    Mortgage    bonds   of    1916    amounting   to 

$2,725,000      v    109,  p.  1527. 
Sidell  &  Olney  RR.      S 

I  Inandal  Report"  of  Cincinnati  Indianapolis  \  Western  RR    on  a 
pr. ling  page     -V.   108,  i>.  1722,  974. 

South  Morgantown  iW.  Va. )  Traction  Co.  —Serv.   R<s. 
Service  was  resumed  during  tbe  first  week  of  Dec  under  the  direct  ion  of 

Aaron  I  (iarlow  after  b  ing  discontinued  since  last  Oil  Tickets  are  now 
sold  to  school  children  at  It;  for  $]  and  to  all  others  at  11  for  <1  V .  109 
p.  2357. 

Tri-City  Ry.  &  Light  Co.  -Franchise  Modified. 
The  citizens  of  Muskat  Ine,  la. .  have  amended  the  franchise  of  the  ( 'linton. 
Davenport  4  Muscatine  Ry..  a  subsidiary  of  the  Tri-City  Ry  A-  Light  Co. 
The  amended  franchise  provides  for  a  1-cent  fare  from  5  until  8  o'clock  in 
the  morning  and  from  ">  to  7  In  the  evening,  with  a  straight  7-Oant  fare  the 
remainder  of  the  day.     To  take  advantage  of  the  l-cent  fare  tin  pa 

must  bUJ   a  book  of  7 .">  tickers  for  $3.       \  .   ]im.  ,,    2172. 

Underground   Electric   Rys.    Co.    of   London,    Ltd. — 

\  London  dispatch  states  that  Spever  Brothers  have  -old  their  holdings 
in  London  Electric  Railways  Co  to  Soli]  Joel  of  Barnato  Brothers  for  sums 
understood  to  aggregate  $2,500,000,  thus  reducing  Vmertean  capital  bi- 
vested  in  London  subways  to  $5,000,000. — V.  109,  p.  2264. 

Washington-Virginia    Ry.    -Coupon    Payment 

Interest  on  the  $2,370,000  '>'",  bonds  of  the  Washington  Alexandria  & 
Mt  Vernon  Rj  .  winch  was  due  Si  pt  .  1  1919.  Is  now  being  paid  at  the 
Real    Estate   Trust    Co  .   Of   Philadelphia,    trustee 

The  "Washington  l>  C.)  Post"  orJan.  3  says:  It  was  stated  by  a  director 
of  the  Washington-Virginia  yesterday  that   the  financial  outlook  for  the 

company   is   much   brighter   than   for  several   years       The  Increase   In   fares 

granted  several  weeks  ago  is  providing  additional  revenue,  and  it  is  stated 
that  the  $800,000  of  nous  recently  offend  have  been  subscribed.     Funds 

thus  raised  will  serve  to  take  care  of  the  more  pressing  financial  needs,  it  Is 
Understood,  and   will  enable  the  company  to  complete  construction  of  the 

line  to  Camp  Humphreys. — V.  109,  p.  1610. 
Wichita  &  Northwestern  RR.  -To  Issue  SecuriUet. — 

The  company  has  amended  its  petition  to  the  Kansas  P.  U.  Commission 
for  permission  to  issue  $7,500,000  in  securities.  Previous  application  was 
for  S9.000.000.— V.    109.   p.   2173.   2264. 

Worcester  (Mass.)  Consolidated  St.  Ry. — Zone  Fares. — 

The  zone  fares  were  Increased  from  5  to  ti  cents  Jan.  4  and  will  continue 
for  30  days  when  it  will  be  decided  to  make  the  increase  permanent  or  not. 
Transfers  are  discontinued.  The  old  fare  was  7  cents  with  free  transfers. 
—  V.   109.  p.  777. 


INDUSTRIAL    AND    MISCELLANEOUS! 
Ajax  Rubber  Co.,  Inc. — To  Build  Plant. — 

It  is  stated  that   the  companv  is  to  erect  a  plant  for  the  manufacture  of 
tire   castings   and    tubings,    to   cost    between    SI  .000.000  and   $1.2.r>0 
Sandusky,    O.       The   city    it    is   said,    is   to   furnish   a    100-acre   site,   already 
provided  for.  together  with  fire  protection  and  electric  light  and  street  car 
service. — v.  109,  p.  127."> 

Allied  Oil  Corporation. — Status. — Scott  &  Stump,  Phila., 
state  that  this  company's  shares  "offer  an  exceptional  oppor- 
tunity for  a  speculative  investment"  (see  adv.  pages). 

Properties. — Company  owns  the  entire  outstanding  capital  stock  of:  (a) 
Consumers  Gas  A:  Fuel  Co.  of  Texas:  (ft)  Central  Power  &  Light  Co.  of 
Texas;  (c)  Dalsa  Oil  Co.  of  Texas:  (d)  San  Jacinto  Petroleum  Corp.  of  Del.; 
and  (e)  Jsths  of  the  capital  stock  of  Alamo  Petroleum  Corp.  of  Del.;  (/) 
10-llths  >,r  the  capital  stock  of  Western  Globe  Oil  Assn.  of  Texas;  and  (g) 
half  of  the  capital  stock  of  Okla-Paragon  l'ipe  Line  Corp.  of  Delaware. 

Through  its  subsidiaries  the  company  owns  about  98,113)4  acres  of  oil 
and  gas  leases  in  Blanco.  Gillespie,  Llano.  Cornel.  Callahan,  Co 
Comanche,  Concho.  Eastland,  Jack.  McCuIlough.  Mills.  Palo  Pinto, 
Parker,  Runnels,  Ban  Saba,  Taylor.  Shackelford.  Stephens.  Wichita,  Wise 
and  Young  counties,  Texas.  Has  7  producing  wells  in  the  Hanger  and 
Burkburnett  fields,  with  a  potential  production  of  6,000  bbls.  per  day.  and 
upon  completion  of  wells  now  drilling  oil  production  should  reach  15.000 
bbls.  daily  . 

Earnings. — On  the  basis  of  present  available  production,  when  marketed, 
estimated  net  earnings  from  oil  should  be  at  rate  of  $2,000,000  per  annum 
and  additional  earnings  from  natural  gas  and  gasoline,  estimated  at  rate 
of  $1,750,000  per  annum. 

Officers  and  Directors. — S.  A.  Tavlor  (Pros.),  Pittsburgh,  Pa.;  J.  II.  Levy 
(Chairman),  Mineral  Wells,  Tex.;  Arthur  n   Case    \  -Pres.).  Port  Worth. 

Tex.;  Samuel  L.  Ayres  (V.-Pres.).  Boston,  Mass.;  J.  P.  Drouillard  i\    -P     . 

N    1     John  F.  Hansen  (V.-Pree.  &  Sec.),  N.  Y.;  E.  A    Nasbet,  Pittsburgh, 

Pa.;  Michael  M.    Hourke.    Boston.  Mass..    Morris   L.    Painter.  Groensburg, 

Pa.;  c  A.  Burrell,  N\  i      1.    M.  Burdette,  C.  n.  Idama    reeas      N ,  i 

a  quarterly  dividend  of  _"  ,  has  been  declared  payable  Jan.  16.  It  is 
stated  that  the  regular  quarterly  dividend  of  :i',    will  be  resumed  at  the 

next  period.  The  reduction  is  due  to  the  completion  of  a  pipe  line  to  the 
Paragon  Refining  Co  .  which,  when  completed,  "ill  ghc  an  outlet  Tor  an 
additional  6.000  barn  la  of  oil  dally    -     \  .    ](>'.<.   p 

Aluminum  Manufacturers,  Inc. •  —  Stock  Sold. — 

Dominick    A    Doniiniek   and    Kissel.    Kinnicutt    .V    Co..    \      Y   .  announce 

that  the  70,000  shares,  no  par  value,  Common  stock  offered  at  $35  per  share 

has  all  been  -old.      Of  the  outstanding  400,000  Shares  of  Common  BtOI 

except  the  above  7o.ikiu  shares  is  held  by  the  Aluminum  Co.  of  America,  its 

officials  and  employees,  and  officials  and  employees  of  Aluminum  Manu- 
factures.   Inc.       V.    I  10,    P.    80. 

Alvarado  Mining  &  Milling  Co.     Capital  Sio 
The  stockholders  have  voted  (11  to  increase  the  par  value  of  the 
to  $20,  thus  reducing  the  shares  rrom  1 ,200,000  to  oOO.OOO     I 
e  the  number  of  shares  to  1,200.000,  making  the  total  aut  h 
capital  i  sed  nO. 000  shares  of  the  new  stock  to  a  hanking 

syndicate  at  v:'"  per  share. 

Amalgamated  Petroleum  Corp.    -To  be  Acquit 

Bet   Bigneart  Producing  a  Refining  Oo.  below.-  v.  LOT,  p,  1008. 

American  Beet  Sugar  Co.    -Dividend 

The  directors  have  declared  a  dividend  of  $8  per  share  on  the  Common 
Stock,   payable  in  four  $2  Installments,  as  follows      (1)   April  30   II 
stockholders  or  record     Vprll    10;    (2)   Julj    'il    to  holders  of  record   July    10. 

30  to  holders  of  record  Oct.   8  ;l    1831    t<>    bold 

1   .11       S     |fl21  . 

The  regular  quarterly    di\  id. Mid  of  $1    50  I'T  share  on  the  Preferred  slock 

was  declared,  payable  <>n  April   i    1920  '"  holders  or  record   March   18. 
7.  108,  p    2348. 

American  Malt  &    Grain  Co.     2.75*  [    Beer   Decision  — 

Com  pan;/    i'.iptcl    Large    Profits.       ITcsiiltnt     Wussill    II.    Lan- 

diilc  on  .Ian.  I  issued  i In*  follov. 

Tin    decision  of  tl  r.nie  Court   holding  that   the  wartime  pro- 

hibition act  must  continue  in  force,  until  conclusion  of  the  war  and  termina- 
tion ol  d<  mobili/.at  ion  are  formally  declared  and  that  2.75  .  beer  is  an  in- 
toxicating beverage  and  cannot  be  sold,  affects  but  little  the  American 
Malt  a  loch  is  engaged  in  tbe  manufacture  of  malt  and  the 

storage  of  an  Haling  m  grain  at  Its  several  large  plants. 


Jan.  10  1020. 


THE  CHRONICLE 


169 


In  view  of  the  development  and  protei  tlon  of  ■  he  war 

time  prohibl  nee  tho  formation  of  th     I  Mait  \ 

era  in  Co.  whii  li  development  has-  di  beyond  donbt  u  i 

ages  brewed  from  man  and  hope  In  >  verj 

■  oholizod  in  intent,  have  found 

market  evon  In  competition  with  thi  '5  product,  tl 

i  be  maltli  urprlse 

i  i   who,  desplti  lutiook.  Invi  toefcofthi  company 

hoping  that  malting  would  nol 

All  th  in  the  country  after  exhaustive 

ien(  Into  the  brewing  of  ni  ar  bi  era  made  (rom  malt  and  hop 
decided  to  continue  In  bu  ■  Ir  new  product 

which  ill'',  ciaini  confidently  will  more  than  please  their  old  i 
lh'    i  ■  oi  hers  who  must  now  i 

drinks  and  t  be  flni  mell  and 

oid    time   favorite    lag.  r,    Pi]  -  mi  r,    Bud  ■ 

nitely  j ust  what  alcoholic 

product,  there  will  bo  used  In  all  likelihood  more 

mall   than  li  I   Mali   J:  ( .run  ( !o. 

have  a  « .  the  pro 

I  capital 
seems  assured. 

•i  limn  malting  for  domestic  use  and  export,  th  itors  of 

npany  w  ii  h  a  stoi 
business  from   which   tl 

MIC. 

U.  t.75%  Beer. — 

under    Cum  tge  of  this  issue. — V.  109. 

p.    17 

American    Radiator    Co.,    Chicago. — Extra 

Of    1'  ,  '  'il  inn u 

■mm, in 

of  St,,  R.  •).  Hamilton  in 

circular  dated  at  Chicago,  Jan  6  L920,  Bays  in  brief: 

The 

upon  the  Pn  ;  ■'  Feb.  7  1920. 

fb)  ai  n  the  Com.  Stock,  p 

Th. i.  Com    Stock, 

h  22  1920. 
full  consideration  holders' 

'  upon  the  i 

of  the  Com     -h    res  froi  "..  four  -bans  of  new  Com.,   par  525 

each,   to   Pc   Issued  of  Com. 

Slock  ol 

In  older  to  proi  I  :  ilal  I'or  the  inert 

the  directors  aut I"  ■  of  115.- 

of  tho  par  valui  of  share- 
i  irch  5  1920.     In 
of  the  Com    shares  from  SI 00  pi 

or  th. 

par   value  of  125   per  share  and   the  subscription   price   will   be  $62.50   per 

\nril  5  1920,  and  nil!  payment  for  the 
transfer 
books  v 
for  l>y  ;  inge  of  Com.  Stock  of 

or  the  old  <  !om.  Stork  o  es  of  tho 

[The  comp  rted  to  have  purchased  about  r.oo.ooo  sq.  ft.  in 

Dorchester,    M     -  .   ror  a   large  warehouse  to  est  about  $1,500,000.] — 

American  Rolling  Mills  Co. —  I 

A  quarterly  divid  ata  per  share  and  a  dividend  ol 

in  Com  has  been  declared  on  the  Common,  also  the  quarterly 

dividends  of  i  '  ■ ' ;  on  the  Preferred  and  l  ';'','  on  the  Debenture  stock. 
The  stock  dividend  is  paj  able  Jan,  10  and  the  others  Jan.  15,  all  to  holders 
of  record   Dec    .'i|       -V.   1  111,  p 

American  Ship  &  Commerce  Corp. — Listed.   &c. — 

The  Philadelphia  stock  Exchange  has  admitted  to  list  tho  temporary 
Interchangeable  certificates  for  512,140  shares  of  capital  stock,  no  par 
value,   which  were  on  the  unlisted  department  of  the  exchange. 

Chandler  ,v  Co..  lnc  .  announce  that  as  of  Dec  .il  1919  the  corporation 
had  registered  in  Its  name  44. H  of  the  total  outstanding  60.980 

shares  of  capital  »:.-'.  or  voting  trust  certificates  therefor,  of  the  William 
Cramp  &  Sons  Ship  BuDding  Co. — V.  109.  p.  - 

American  Smelting  &  Refining  Co. — Obituary. — 

dud  at  his  homo  in  Greenwich,  Conn.,  on 
Jan.  (').— V.   109.  p,    1- 

American  Trading  Co. — Dividends. — 

. \  ideiid  of  r      has  been  declared  on  the  Common  stock,  pay- 
-I.  I  ,i  to  holders  of  re,  or. 1  Jan.  lo.     A  quarterly  dividend  oi 

in.    _'   to   holders   of  record    Dec.   .->(!. —  V. 
109.  p. 

American  Wholesale  Corp. — Sales. — 

1919.  1918.  Increase. 

Month  of  December $2,203,521   $1.5:15,723       $1 

Twelve  months  to   \),r    31. 35.329.101   25,577.8-15     9.7.'.l  ,2.r>t'> 

I  MM. 

American  Writing  Paper  Co. — Earnings. — 

In   the  year  ended    Dee     21    1019  the  company  earned  a   balance  for  the 

Preferred  stock  of  about  $400,000,  after  allowing  for  charges  and  taxes 

This  is  equal  to  about  -:;  20  a  share  on  the  Preferred  and  compares  with 
$10  02  earned  in  the  preceding  year  The  comparatively  poor  showing  is 
owins  to  the  fact  that  in  the  first  half  of  the  year,  due  to  readjustment  of 
the  industry  from  a  war  to  peace  basis,  a  deficit  of  abo  was  re- 

ported. In  the  last  six  months  of  the  year  earnings  were  very  satisfactory 
and  the  company  now  has  an  abundance  of  orders  on  its  books. 

There  are  those  on  tin-  bond  of  directors  who  d  i  he  company 

absolutely  independent  ol'  the  banks  before  any  Preferred  dividends  are 
considered.  The  company  in  October  1919  was  borrowing  something  like 
more  than  a  The  sinking  fund  on  the 

bonds  calls  for  the  payment  <■•(  $120,000  per  annum,  plus  25'','  of  all  net 
earnings  remaining  after  Interest,  depreciation,  taxes  and  other  prior 
deductions.      I  layment  Is  to  continue  until  howled  debt  has  been 

reduced  to  SI 0.000, 000.  and  then  is  automatically  reduced  to  15%.  [Data 
from  "Boston   News   Bureau."] 

On  Dei-.  3  1919  the  ■Chronicle"  was  informed  that  only  S9. 295, 000  of 
the  $12,000,000  were  outstanding,  the  remainder  being  in  the  treasury. 
—V.    109.  p.   217.-!. 

Anaconda  Copper  Mining  Co. — Production  (in  lbs.). — 

1919.  1918.  1917. 

Mont  li  of  December 3.300.000     21.900.000     22.b00.000 

12  months  to  Dec.  31 148.8 

—  V.   109.  i>.  2173.   179  1. 

Arizona  Copper  Co. — Copper  Production  (in  Pounds). — 

1919. 

Month  of  December... 2.900.000    ...r.oo.ooo       700.000 

month*  to  Dec.  31 33.500,000  46. -120.70O   ,2.920. too 

—  V.  109.  p.  2265,  1864. 

Associated  Oil  Co. — Tenders. — 

The  Onion  Trust  Co.  of  San  Francisco  will,  until  Jan.  15  1920,  receive 
tenders  of  First    Refunding   Mtge.  the  amount  of  $9 

such  amount  being  in  the  sinking  fund.— V.   109,  p.  217X 

Atlantic  Fruit  Co. — Common  Stock  Offered. — Potter 
Brothers  &  Co.,  White,  Weld  &  Co.  and  W.  A.  Harriman 
&  Co.,  Inc.,  Xow  York,  are  offering  at  $35  per  share,  by 
;uK  ortisement  on  another  page,  140,000  shares  Common 
stock,  no  par  value.     The  bankers  state: 


■  'igs. — Operat  in-;  profits  for  thi 


. 


Baldwin  Locomotive  Co. 

'The    \  . 


llaldwm  1 

Which    I! 


I 

turn   ol    ' 

ii    thi 


ino  wh 

Locomotive    \\ 
public.      Theord 
locomotive   \. 
opt  ion  for  50 
$11,000 
"Thi 

notes,  principal  and  lot-  I 
J .  I  * .  M 

re  likely  to  be  taken   up 

(All  as  report  trnals  ] 


■ 


'• 


istiry 


.   for 

but 


Barnsdall  Corporation.  .  — 

The  net   earnings  of  th.-  subsldlar  ■  of  Ba 

Nov.    1019  amounted  to  $296,444.     «'f  thi 

I  Ml   Corp.        I  i  l.r  accrue 

before   depreciation   and   depletion. — V .    109.    p 

Beacon  Chocolate  Co.,  Boston 
Richardson,  Hill  vV  Co.,  Boston,  an  |  div. 

by  advertisement  on  another  page, 

I  th'.  slock,  par 

'1   and  div.      Divs.  Q..J,      Cumulative  -inkinit  Tund  of 
:     i.inual    net   earnings   aTtir    Firs'    Pref.   and    Pref.    dr. 
d  of  fiscal  year  D 

Capit  i 

tulatlve  First   Pref.  stock  (par  $10) 

Qulatlvo  Preferred  stock  (par  $10) 

Common  stock   'par  $10) .1,  _ 0(0)00 

Data  from  Letter  of  Pres.  Walter  A.  Cnrl.  Dated  Boston.  Dec.  29  1919. 

Organized  in  spring  of  1818.     Man  .  ooat- 

icoa  and  eating  chocolate.  Including  plait  .|  milk 

■•■  and  nut   bars.      Operates  two  fad 
North  Tonawanda,  N.   Y.      A  third  factory. 

I    to  the   l!o-  ■ 
this  company's  chocolate  coatings  are  man.' 

better  grade  confectionery  in  New  England 

Juirn                       from  Jan.  1  to  Nov.  15  1919  .-  lales  In 

the  remaining                    the  year  wer  'period 

of  corresponding  length.     Earnings  for   19  before 

5  t  illles  I  he  div. 
Earnings  for   1920  are  i  v 
[Purchasers  of  First  Pref.  stock  have  tin-  privili  ribing  for  the 

Common  stock  at  -'*  per  si1:ire.  on  thi 

40%  of  the  par  value  of  Flril  l'ref   stock  so  purchased.       Application  will  he 

made  to  list  this  Common  stock  on  the  Boston  Stock   I 

Beacon  Coal  &  Export  Corp. 

Tin-  company  was  Incorp.  in  Mass.  in  Dec.  1919  with  -i  ,ooo  - 

000.     The  \:  ass  ici 
win  be  owned  bj   promu 

be  held  by  bankers   who  are  expected  will   material!'  mpany 

in  its  foreign  bush 

The  dirt  ctors  are   a.  W.  Calloway. 
Edward    Page,  2d   VIce-Pres.;   K.   M.    Rlcl 
Oharlea  s.  Sargent,  Jr.,  and  James  L.  Rich 

Bigheart  Producing  &  Refining  Co.— ( 

The  i  Jan.  2  to  increase  the  authn 

260.000  shall  for   the   purpose 

par    value   or   Amalga 

purposes.      The  stock   is  I 
pany    has    out  -  .00,000    5-y 

h   I    Ibis. 
The  i  incorporated  in   M  ,nd  ac- 

quired the  Bigheart  Petroleum  Refining  Co.  (V.  10s.  p 

noma  t)il   Co.      Propen 
land,  situated  in   the   Osage   Nation  district    of  Oklahoi 
wills  operating  and  producing,  conn. 

with  the  refinery  which  has  a  capacity  of  Olio  i  .  r,  fined 

products  |>er  day.  In  addition  to  the  production  of  oil 
plus  production  of  natural  pas  above  that  required  ; 
This  is  piped  to  the  refinery,  where  the  caslng-hi 

producing   between    l.ioo  and    1.200  galloi  day.     This 

department    l,  natural 

gas  dally,  which  can  produce  about  2,500  g 


1919. 


'.  Sur.  Account — 

Surplus  at  beginning  of  year 

Addition  to  surplus  and  earnings . 

Total,  surplus 1 

Preferred  dividends  paid • 

Balance,  surplus 51 

*  Dividends  paid  April  1  on  stock  of  Blgfa  ng  Co. 

Prior  years  dividends  were  on  subsidiary'  c 

In  oonneotion  with  the  lout 

John  L.  Gray,  under  date  of  Deo.  24,  i"i 

The  refinery  construction  is  much  behind  schedule    .; 
strikes,   railroad  embargoes.   Are.      The   new 
would  be  completed  last  July  or  An  - 
The  paraffin  wax  pressing  and 
in  full  operation  until    Februar 
until  March  or  April .      T 
as   large  as   was  originally   plai 
refinery  will  have  not  only  a  stilling  i 
a  complete  finishing  plant   for  all   gi 

■\  capacity.      The  market  for  all  refh 
the  business  outlook  is  highly  f 
all  processes  will  be  operating  to  full  capacl 
should  be  in  exc-ss  ,-f  *  ■  . 

Pending  the  outcome  of  the  plan  for  thi 
the  amalgamated  Petroleum  Corp., 
dividend  for  the  current   i 

has  become  effect  i\  e,  it  is  the  intention  of  th<  isidcra- 

tion  of  the  dividend 

Amo:  Corp. — A  Di  .•--tand- 

- 
underlying  compai 

I  land-  in  Mexico,  havin 
of  10.500  barrels  i>er  day.  and  20  acres  in  the  Chinamp 
upon  which  they  have  ni  drilling  contract  for  an  Hf\%  Interest 

to  one-half  of  this  particular  lease.     The  corporation  has  sold   1-3  of  its 
production  at  a  price  to  net  company  $100,000  p.  a.,  and  is  about  to  com- 
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plete  negotiations  for  the  sale  of  the  balance' which  when  consummated 
should  produce  a  further  income  of  $150,000  to  $200,000  p.  a.  Owns  over 
11.000  acres  of  oil  leasee  in  Texas,  being  26  different  leasts.  —  V.  109.  p.  75. 

Boston  Fish  Pier  Co. —Stock  Decretive. — 

This  company  has  Filed  a  certificate  In  Mass,  reducing  the  par  value  of  Its 

Oommi  '•••m  $100  t<>  <">.  and  reducing  the  share  capital  from 

1.000  to  Incl  mares  of  Common .  par  86   and 

B  i  referred,  par  $100.     The  company  baa  retired  2.703  shares 

of  Series  *  medal  Preferred,  and  2  737  sharei  Series  n  Preferred, 

S.  F.)  Bowser  &  Co.,  Inc.,  Fort  Wayne,  Ind. — Xotes 

Offered. — First  Trust  &  Savings  Bank  and  V.  H.    Bitohoook 

-..  Chicago,  arc  offering  at  prioea  ranging  from  99.75  to 

97.:;.")  and  int.,  yielding  from  «'• '»''<'    to  f):,sr;,    according  to 

maturities.  11,500,000  <>','  gold  notes  (see  adv.  pages). 

I  Dec.  1  1919.  Due  1800.000  each  .Ian.  1  1921  to  1926.  Optional 
at  1(U  and  Int.  on  any  Int.  date.  Pita,  and  int.  (J.  &  J.)  payable  at  ofTice 
of   trUBI  in.    SI. 000.     Company    agrees    to    pav    normal    Federal 

income  tax  of  2r;,.  First  Trust  A  SaT.  Hank  and  Melvin  A.  Travlor, 
Chicago,  trustees  A  direct  obligation  secured  by  a  trust  agreement  which 
provides  that  no  mortgage  may  be  made  without  providing  lor  tin  retire- 
ment of  tin  m  ni 

Date   from    letter  of   President   S.    F.    Bowser,   Dated    Dec.   18  1919. 

Compin      -    Buslm  «  established  in  1885  and  Incorp.  In  1899.     Company 

B  pioneers  In  this  country  in  the  manufacture  of  oil  tanks  and  self- 

meastutag  pumps,  and  to-day  Bowser  equipment  is  recognized  the  world 

-  standard  for  the  storage,  handling  and  distribution  of  oils  of  all 

volatile    liquids,    paints,    varnishes    and    even    medicines.      Annual 

output  amounts  to  over  $6,000,000       Home  plant  situation  in  Fort  Wayne. 

Ind.:  also  factory  at   Toronto,   Can.:  warehouses  In   Albany,   N.    Y.,  and 

San  Francisco       Sales  offices  in  the  principal  cities  In  the  United  States  and 

<'ai .ada:  also  in  London,  Paris,  Sydney,  Buenos  Aires,  Johannesburg  and 

lla\  ana. 

I  opd  Earning*. — As  of  Oct.  31  1919,  after  giving  effect  to  these 
notes,  net  tangible  assets  were  $6,199,505.  including  net  current 
S  1,034.1 19  Net  earnings  for  the  past  four  years  and  10  months,  aft. 
depreciation  and  interest  on  borrowed  money  have  amounted  to  $2,462,058, 
an  annual  average  for  period  of  over  5M  times  the  maximum  interest  re- 
quirements on  this  issue  of  notes.  Total  sales  for  the  same  period  were 
$27,870,708 

Purvoat. — Proceeds  will  be  used  in  retiring  outstanding  bills  payable  and 
the  balance  of  the  Issue  authorized  will  only  be  used  if  necessary  to  furnish 
additional  working  capital. 

Capitalisation —  Authorized. 

6%  serial  notes  (this  issue) $2,500,000 

6%  cumulative  pref.  stock  (§9-1.700  in  treasury)...    1.250,000 
Common  stock 1.000,000 

British-American  Chemical  Corp. — Initial  Com.  Div. — 

An  initial  dividend  of  2h;%  has  been  declared  on  the  Common  stock, 
payable  Fob.  2  to  holders  of  record  Jan.  20.  The  quarterly  dividend  of 
2%  was  also  declared  on  the  I'ref.  stock,  payable  Fob.  2  to  holders  of  record 
Dec.  31—  V.  109,  p.  678. 

Butler  Brothers,  Chicago. — To  Increase  Stock. — 

The  stockholders  will  vote  Jan.  21  (a)  on  Increasing  the  capital  stock 
from  $20,000,000  to  $30,000,000:  (b)  on  reducing  the  par  value  from  $100 
to  $20,  giving  five  shares  of  new  stock  for  one  old  share;  (c)  on  Increasing 
the  board  of  directors  from  8  to  15. 

Under  the'  plan,  the  share  capitalization  is  to  be  increased  from  200.000 
as  at  present  to  1,500.000.  Of  the  new  shares,  1,000,000  will  be  given  In 
exchange  for  the  old  shares  to  stockholders  of  record  Jan.  21,  and  of  the 
remaining  500.000  new  shares  100,000  will  be  offered  for  subscription  to 
stockholders  of  record  Feb    16  at  $40  a  share  on  the  basis  of  one  new  share  for 


Consolidated  Gas  Co.  of  New  York.—  Bond  Application. 

rhe^companj   has  applli  J      ;•    -    ,     -,.....■    for  an  order 

nuance  of  S25.000.000  71   five-year  secured  convertible 


Th 
authorizing  ih 
gold   bo 


Outftand'g. 

$1,500,000 

1.156.300 

1.000,000 


Denom    SI. 000  and  $500.  to  be  dated  Feb.   1   1920.  due 
Feb.  l  1925.     Interest  payable  quarterly  F.  Secured  by  pledge  of  $35  000  - 
pltal  stock  of  New  York  Edison  Co.     Redeemal  a'turlty 

as  a  whole  only  on  Sept.  1  1922,  or  on  the  first  day  of  the  month  next  suc- 
ceeding any  •  ibsequent  interest  day.  upon  60  days-  notice,  at  102 «  and 
i,oo,dur,1!1K  ,;,-'-1  ,"  102  and  mt .  during  1923.  and  at  101  and  int.  during 
rtible  on  Kb.  1  1922.  or  any  int.  day  thereafter,  prior  to 
ptlon  or  maturity  Into  an  equivalent  amount,  par  value,  of  capital 
stock.      National    City    Hank.    New    York,    trus-,. 

In  order  to  be  able  to  convert  or  redeem  the  bonds  the  company  has 
petitioned  the  <  Commission  for  permission  to  issue  250.000  shares  of  capital 
stock  .  par  \  alue  $100. 

Purpos*.-    The  money  derived  from  these  bonds  to  be  applied  as  follows: 

•  rtible  debentures  due  Feb.  1  1920     - 
(2)  for  the  reimbursement  of  moneys  actually  expended  from  Income  or 
Trom  other  moneys  in   the  treasury  to  make  up  the  d  I  -essary 

to  secure  the  discharge  of  collateral  trust  and  demand  notes    $153  7r,3 

ir  the  acquisition  at  par  of  addltloi  J    York 

o    out  of  a  total  proposed  issue  of  $3,500,000  as  and  when  issued, 
1668,000      -,.,    \     109,  p.  2266;  Y.  no.  p.  80. 

Consolidation  Coal  Co.,    Baltimore,  Md.— Obituary. — 
Chairman  of  the  Board  J.  11    wheelwright  died  suddenly  in  Paris  on 
Jan.  /. —  V.   [09,  p.  2207. 

Consol.  Water  Co.  of  Punxsutawney.  —  Merger. — 

The  Penns;  Ivanla  P.  s    Commission  has  approved  th  l.indsey 

Water  Co.     \     109.  p.  2267]  and  Punxsutawney  Water  Co.  into  the  above 
company. 

Dayton  (O.)  Power  &  Light  Co.—  Bond*  Approved.— 

„„Tne  (),u"   ''     r     Commission  has  authorized  the  issuance  of  $576  000 
6%  bonds. — V.  109,  p.  479. 

East  Bay  Water  Co.,  Oakland,  Calif. — Financing. — 

The  company  has  applied  to  the  Calif.  Kit.  Comm.  for  authority  to 
Issue  S1.615.413  bonds  and  $394,489  69?  Cumul.  Pref  stock,  proceeds  to 
be  need  to  reimburse  the  company  for  construction  expenditures  in  accord- 
ance with  schedules  filed  with  the  Commission. — V.  108.  p.  1063. 

East  Butte  Copper  Co. — Production  (Lbs.) — 

1919.  1918 

Month  of  December 1.844 ,540  1 .929 ,720 

12  months  to  Dec.  31 20.382.560  25.042.458 

— V.  109.  p.  2360.  2174. 

Edison  Electric  Illuminating  Co.  of  Brockton.— Stock. 
The  company  has  asked  the  Mass.  Department  of  p.  l".  to  approve  an 
Issue  of  5.90-1  additional  shares  of  stock,  par  $100,  to  provide  funds  for  pay- 
lnK  the  company's  $750,000  2-year  (>%  coupon  notes  which  matured  Dec. 
l  1919.  The  company  has  redeemed  the  issue  and  will  use  the  proceeds 
of  the  sale  of  the  new-  stock  to  cancel  the  debt  thus  incurred.  The  new 
stock,  if  approved,  it  is  stated,  will  be  issued  to  present  holders  at  $110. 
— V.  106.  p.  824. 


1917. 
2.506,260 
20.255.608 


each  two  shares  of  old  stock,  payable  on  or  before  March  16:  100,000  new 
shares  will  be  reserved  for  sale  to  employees  at  $40  a  share  during  1920, 
and  300.000  shares  will  be  held  in  the  treasury. 

An  official  circular  says  in  part:  "The  business  has  shown  a  continuous 
growth  for  many  years  and  from  time  to  time  the  capital  has  been  Increased 
to  care  for  this  growth.  Since  1910  the  company  has  grown  from  a  capital 
or  $4,500,000  to  $20,000,000.  which  was  authorized  in  1917.  The  growth 
■till  continues.  The  present  sale  of  stock  will  add  $4,000,000  to  the  capital 
and  will  care  for  the  needs  of  the  near  future. 

"For  many  years  the  company  has  paid  regular  annual  dividends  of  $10 
a  share  and  occasional  extra  dividends.  The  directors  believe  that  the 
company  will  be  able  to  pay  regular  dividends  of  $2  50  a  share  per  annum 
on  all  the  new  $20  shares  which  are  issued.  This  is  equivalent  to  regular 
dividends  of  $12  50  a  share  on  the  old  stock  The  directors  also  believe 
that  the  business  will  justify  the  payment  of  extra  dividends  from  time  to 
time  as  heretofore. 

"The  directors  believe  that  there  are  several  advantages  in  splitting  the 
old  shares  into  a  greater  number  of  lower  priced  shares,  among  which  Is  the 
fact  that  the  change  will  enable  a  large  number  of  employees  to  buy  stock 
and  so  assist  In  carrying  out  the  plan  of  selllDg  stock  to  employees." — 
V.  109.  p.  1611. 

Butte  &  Superior  Mining  Co. — Output. — 

1919—  Dec— 1918.  1919—12  Mos— 1918. 

Zinc  fin  pounds; 14.O0O.O00      10.d00.000  114.525.000  lo9.W0.000 

Silver  (in  ounces 215.000  220.000       2,111,000       2,700,000 

— Y.  109.  p.  1989,  1 168. 

Carbon  Steel  Co.,  Pittsburgh. — Dividends. — 

The  regular  quarterly  dividend  of  2'\  has  been  declared  on  the  Common 
stock,  payable  .Ian  15  to  holders  of  record  Jan.  10.  The  annual  dividend 
of  6%  on  the  2d  I'ref.  was  also  declared,  payable  Julv  30  to  holders  of  record 
July  26  1920.  The  full  dividend  of  K';  was  declared  on  the  1st  I'ref.. 
payable  4';  on  March  30  to  holders  of  record  March  26  1920.  and  4%  on 
Sept.  30  to  holders  of  record  Sept.  25  1920.  The  extra  dividend  paid  in 
quarter  of  1919  is  now  omitted. — V.  109.  p.  2438. 

Carib  Syndicate,  Ltd. — Capital  Increase. — 
The  stockholders  recen  lv  voted  (aj   to  increase  the  capital  stock  from 

8100,000  (par  125)  to  $200,000  (par  $25)  (b)  to  subdivide  each  share  of 

capital  stock  Into  100  sub-shares. 

Il  was  Stated  lliat  of  the  new  stock  one-half  was  to  bo  set  aside  for  the 
purpose  of  acquiring  additional  oil  properties,  the  remainder  to  be  held 
in  the  treasury  for  future  corporate  purposes. — V.  110,  p.  80;  V.  109,  p. 
1611. 

Certain-teed  Products  Corp. — Director. — 

1      Hobnan  has  been  elected  a  director  to  succeed  G.  L.  Edwards 
deceased. — V.  109.  p.  778. 

Cities  Service  Co. — Dividends. — 

in  addition  to  the  regular  distribution  on  Feb.  2  1920  OS  bankers'  shares, 
which   amounts  to    16.8  cents,   there  will   be  an  additional  amount    paid   to 

bankers  iharebotden  on  Peh    1.  due  to  the  increase  In  stock  dividends  on 
Common  stock  from  12  to  1555  p.  a.     This  additional  amount  will  be  calcu- 
lated on  the  market  price  of  Common  stock  on  Jan.  16  1920.  so  iii ..t  the 
mount  thereof  cannot  be  stated  at  the  present  lime.     At  the  price  at 

which    ihe   las!    dividend    Stock    was   sold,    i'    would    amount    to   $41  ,800,   or 

per  bankers'  share,  making  the  total  distribution  on   Feb    ]   1920 
per  ban!  1  I     109,  p.  2 

Cleveland  Automobile  Co. — Capital  Inc.   -Initial  Div.- — 

The  Stockholders  Will  VOte  Jan.  22  OH  increasing  the  authorised  <  '.million 

stock  from  1  i .nun    I.  irei  .  do  par  ralue,  to  300.000  shares,  do  par  value. 

Thi  to  be  preliminary  splitting  up  the  present  Common  shares 

on  a  20  for  I  I.  ■  is,  so  fli.it  the  outstanding  capital  will  be  280.000  shares 

...w  selling  for  aboi  bare,  and  on  a  subdivision  basis 

the  price  w  ould  be  reduced  to  something  In  the  neighborhood  of  $55  B  share. 

An  Initial  dividend  of  ?»i  a  share  has  been  declared  on  tin-  l'r  i 

of  record  Jan    20      This  payment  cleans  op  the 
accumulated  dividends  on  the  8%  Pre!    which  have  been  d Ince  (he 

middle  of  March    1919,  when  the  stock  was  paid  for  and  dividends  became 

cumulative.     Bee  \     10s.  p,  7s(i. 

Cluett,  Peabody  &  Co.,  Inc. — Common  Div.  Tncti 
A  quarterly  dividend  of  ." ;   has  been  declared  on  the  Common  stock. 

•   record  Jan.  21,  which  Increaei     the  annual 
rate  from   1,   to  s  \   dividend  of  1H%   has  been  paid  quarter! 

Feb.   I 


(Otto)  Eisenlohr  &  Bros.,  Inc.,  Phila. — Retired. — 

The  outstanding  Pref.  stock  has  been  reduced  from  $2,520,000  to  $2,460.- 
000,  an  additional  $60,000  having  been  retired  and  canceled  as  of  Dec.  29 
The  original  Pref.  stock  was  $3,000,000. — V.  108.  p.  1063. 

Elk  Basin  Petroleum  Co. — Capital  Increase,  &c. — 

The  stockholders  voted  on  Jan.  6  to  increase  the  capital  from  $5,000,000 
to  $15,000,000  and  change  the  name  to  the  Elk  Basin  Consolidated  Pe- 
troleum Co.  The  outstanding  stock  will  be  increased  to  $6,000,000,  as 
stated  In  V.  109.  p.  2443. 

Emerson  Shoe  Co.,  Rockland,  Mass. — Capital  Increase. 

The  shareholders  have  increased  the  Third  Pref.  stock  from  $125,000  to 
$250,000.  par  $100,  bringing  the  total  capitalization  up  to  $1,400,000. 
divided  into  $1,000,000  First  Pref.,  S100.000  2d  Pref..  $250,000  3d  Pref. 
and  $50,000  Com.,  par  value  $100.  In  April  1919  the  company  Increased 
the  First  Pref.  stock  from  $500,000  to  $1,000,000. 

Under  date  of  March  IS  1919.  President  H.  T.  Drake  stated  that  for  the 
year  ended  Jan.  7  1919  there  was  a  sin-plus  of  $210,000  and  sales  have  been 
as  follows: 

1914.  1915.  1916.  1917.  1918. 

Sales $1,770,710     $1,345,727     $2,881,381     $4,106,153     $4,472,162 

—V.  108.  p.  1277. 

Fairbanks   Co.,    New   York. — Purchase. — 

The  company,  it  Is  stated,  has  purchased  practically  the  entire  capital 
stock  of  H.  Channon  Co . ,  Chicago,  manufacturers  of  contractors',  mil)  and 
factory  supplies  A  new  company  has  been  organized  with  H.  G.  Elfborg, 
as  President  The  company,  it  is  said.  Is  now  constructing  a  7-story 
building  in  Chicago  to  cost  from  $900,000  to  $1.000.000.— V.  109.  p.  1370. 

Foreign  Commerce  Corp.  of  America. — Organization. — 

See  last  week's  "Chronicle,"  page  26. 

(Robert)   Gair  Co.,  Brooklyn,  N.  Y. —  Merger.  &-c. — 

The  shareholders  on  Jan.  3  approved  the  plan  (1)  to  create  100.000 
shares  of  Com.  stock  without  par  value,  whereof  243,500  will  be  exchanged 
for  the  existing  $5,000,000  Com.  stock.  4  81-100  shares  of  new  si.vk  for 
each  $100  or  present  Com.  (b)  $3,000,000  First  Pref.  stock  7%  cum. 
(callable  at  112)4)  to  be  exchangeable  dollar  for  dollar  for  the  ; 
$3,000,000  7%  I^cf.  (c)  $4,000,000  7°;  cum.  2d  Pref.  stock  callable  at 
105)  for  use  as  below  stated  (2)  to  sell  the  company's  Brooklyn  real  estate 
all  as  stated  in  V.  I  10.  p.  81. 
Data    from    President    Robert    Gair,    Brooklyn,    N.    Y..    Dec.    19  1919. 

The  Company    having  found  increasing  difficulty  in  securing  a  sufficient 
supply  of  paper  for  the  rapidly  expanding  business  it  la  deem. 
quire  the  companies  owning   the   paper  mills  from   which   they   purchased 
paper   lor   many    years       The   mills   arc   located,   one  at    Piermont,    N      \    . 
one  at   New    London.  Conn.,  and   the  third  at    l!a\erliill.   M 

For  this  purpose  tin  directors  recommend  that  the  capitalisation  be 
changed  by  authorizing  [In  addition  to  the  $3,000,000  First  I'ref.  stock 
exchangeable  as  aforesaid       Ed.|  an  issue  of  (a)  S4.ooo.000  Class  A  Pref. 

stock,    which   shall   be  junior  to   the   Present    Pref.   stock.   $3,600,000   to   be 
used  in  pin  payment  for  the  mills,  ihe  balance  not  to  be  Issued  at  ; 
(b)  400,000  shares  (,f  non-par  value  Com.  stock,  to  be  used  In  exchange  for 
the  ourstandlng  Coin,  stock  of  the  company  and  In  part  payment   for  the 

mills. 

Your  directors  feel  that   It   will  be  desirable  at  this  tin  r  all  of 

the  Brooklyn  real  estate  where  the  manufacturing  plant   is  now    1 

and  with  tills  transfer  to  lease  from  the  transferee  that   part  of  the  pr 
now  occupied  by  the  manufacturing  plant.      A  corporation.  In  which  mem- 
bers of  Mr.  Oah-'i  family  will  be  int.  rested,  will  take  over  th< 

Fully  to  protect  the  rights  and  security  or  the  presenl  l'r.  1    stoci. 
win  be  deposited  with  a  trust  company,  as  trustee,  all  of  the  capital  stork 
of  the  realty  company  taking  title  to  the  real  estate,  winch  will  be    held 
by  the  trustee  as  security  for  the  present  Pref.  stcok  and  ecurlty 

freemen  1  which  it  will  make,  that  if  the  -  iuld  be  dis- 

solved the  holders  of  Pref   stock  will  on  dissolution  receive  112.60  of  the 

due  of  their  holdings. 

the  proposed  change  the  present  Pref    stock  will    be     protected 

hv    nil    the     ej  -    of     tbe     company.      Including     tin       valuable 

Brooklyn  real  estate,  which  will  hereafter  be  free  from  the  risk  of  the 
manufacturing  business        In  addition  the  present    I'ref    stock    will   '• 

t. -ct  I'd  by  the  \.<\\ir  of  the  mills  acquired,  and  the  on])  change  In  their  rights 
win  be.  thai  if  there  should  ever  be  a  dissolution  the)  will  receive  par 
Instead  of  I  12  50,  and  the  difference  Is  provided  for  by  the  security  agree- 
ment   above  referred   to  -Compare  V.    110.   P-  Bli   V.    Ids.   p.   2121. 

General  Development  Co. — Dividends  Resumed. — 
The.,  in  ctors  have  declared  a  dividend  of  60  cents  per  share  on  the  capital 
stock,  payabli  holders  of  record  Feb    5      Thu       th.    <■ 

trlblltion  sine.-  Sept      I'Ms  when  75  cents  was  paid         V  .    107.   p.    184] 

General    Motors    Corp. — Plan      I  —The    stock- 

holders at  an  adjourned  meeting  on  Jan.  6  votod  to  amend 


Jan.  10  1920.] 
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the  certificate  of  incorporation  jo  that  the  total  auth 
capital  Btook  shall  be  56,000,000  shares,  divided  s    follows: 
00,000  shares  ($20,000,000)  695   Pref.  stock,  par  value 
1100a  '   0,000  sharee  ($90,000,000)  6%  debenture 

stock,  par  value  $100  a  share;  (c)  5,000,000  shares    $500,- 
(XK),()00)  7%  debenture  stock,  par  value  1100  ■  shari 
50,000,000  shares  Common  stock,  without  any  nominal  or 
par  value.    Compare  V.  100,  p.  2075.— V.  110,  p.  81. 

Gilliland  Oil  Co. — Initial  Ac. — 

An  Initial  dividend  of  •-'";  baa  been  declared  <>n  tin  ftwf.  stock,  payable 
Peb.  I .',  in  boldert  i  b.  2. 

Vlce-Pris    C.    I     Oillilanil  report*  the  completion  of  two  new  wells  in  the 

Homer  field  of  Louisiana,  No  6  irlth  ■  now  estimated  at  30.000  bbla.  e 
day  and  No.  10  18,000  bbls.  a  day.  — V.  109.  p    I 

Gorham    Manufacturing    Co. — -New    Treasurer. — 

of  New  York  lias  |  following  the 

resignation  of  Alfred  K.  Potter,  who  continue!  as  Vice-Pres. — V.  110.  p.  81. 

Granada    Oil    Corp. — Stock    Sold. — Joeephthal    A 

NVw  Fork,  announce  the  sale  at  ?(>  per  share,  by  ail 

ment  on  another  page,  of  100,000  Class  A  shares,  par  $10. 

Data  from   Letter  of  Pres.  Charles  S.  Cohen.  N.   Y..  Nov.  20  1919. 

Capitalization. —Class  A  stock.  186,000  shares;  Class  B  stock.  305.000 
share*,      l'ar  value  $10.      No  bonds 

Preferences. — The  (  lass    \  stock  lias  the  same  rights  as  to  d 
voting   power    is  class   It  st ink        In  the  event   Of  any  capital  distribution 
the  holders  of  Claaa  A  stock  are  preferred  as  to  asset*  t<>  the  extent  of  $6 
per  share,   nid  i  In  real'ler  participate  pro  rata  with  the  holders  of  the  Class  U 

■took 

Company. — Organized  to  acquire  and  develop  •  ases  and  con- 

cessions In  Oolombl  i.  -  A  ,  ■bowing  oil  formation  and  seepages  favorably 
located  In  the  Caribbean  oil  field.  l»ropertles  comprise  over  130,000  acres 
and  the  leases  are  from  10  to  f,0  years.  Koyaltles  on  the  leases  are  ex- 
tremely favorable  and  range  from  5%  to  12%  on  the  gross  product  'I  be 
properties  arc  either  on  the  Colombian  coast  or  close  to  navigable  riven 
near  tidewater  transportation  are  contiguous  to  the  properties  of  other 
companies  such  as  Carlb  Syndicate,  Gulf  Oil  Corporation.  Standard  OH. 
Tropical  Oil.  Ac. 

Purpott.  —  The  entire  cash  proceeds  from  the  sale  of  the  Class  A  Stock 
«ill  be  available  for  the  operation!  of  the  company,  and  none  will  be  used 
In  payment  for  pri  tently  acquired. 

Properties  (aj  The  Nato   Property,  comprising  91,000  acres 

practically  In  the  middle  of  the  great  Magdalene  Pool.     <'^  The  I 

Property,  17,500  acres  in  t  he  centre  of  holdings  of  the  Carib  Syndicate,  Ltd.. 

eni  containing  heavj  surface  indication!,  (c)  The  Canalete  Property. 
:ion  containing  the  most  extensive  oil  seepages  in  Colom- 
bia, (d)  The  Lopez  Property,  approximately  1.600  acres,  lying  about 
midway  between  holdings  of  the  c.ulf  Corp  of  Pittsburgh  and  tho  Carlb 
Syndicate  Ltd  l  The  Jobo  Property.  5.. 100  acres,  exhibiting  some  of  the 
most  remarkable  oil  seepages  In  the  Caribbean  field.  *■ 

Guffey-Gillespie  Oil  Co. — Acquisition. — 

The  company  recently  acquired  from  Senator  William  Flinn  a  15%  In- 
terest In  1,250.000  acres  of  land  In  Columbia.  S.  A.,  for  a  price  said  to  be 
$2,500,000.  The  property  adjoins  the  holdings  of  Tropical  Oil  Og  and 
Sinclair  Gulf  Co.,  and  It  is  stated  that  a  pipe  line  will  be  laid  Immediately 
from  the  fields  to  seaboard  at  a  cost  of  $12,000,000,  to  be  paid  for  by  tho 
three  companies. — V.  109.  p.   1895. 

Hackensack  Water  Co. — Stock  Issue  Approved. — 

The  New  Jersey  P.  V.  <  'ommlssion  has  approved  the  Issuance  of  $2,000.- 
000  7%  Pref  stock  of  which  $375,000  Is  to  be  Issued  In  exchange  for  an 
equal  amount  of  Pref.  stock  of  another  Issue  now  outstanding — See  V.  109. 
p.  1529.  1703. 

Hoster-Columbus  Company,  Inc. — Annual  Meeting. — 

Hi-cause  of  prohibitory  legislation,  both  State  and  National,  the  operation 
of  the  company's  plant!  has  been  restricted  to  such  an  extent  that  the 
stockholders  at  tho  annual  meeting  on  Jan.  28,  will  be  asked  to  determine 
upon  Its  future  policy  whether  to  continue  upon  a  restricted  basis,  whether 
to  liquidate,  or  to  suspend  operations  for  a  period  of  time.  Tho  right  of 
the  Pref.  stock  to  vote  becomes  effective  at  the  aforesaid  meeting. — V.  107. 
p.  2011 

Hupp  Motor  Car  Corp. — Initial  Dividend. — 

An  initial  dividend  of  2H%  bas  been  declared  on  the  Common  stock. 
•  I-  Feb.    1   to  holders  of  record  Jan.  20. — V.  109.  p.  2175. 


Hydraulic  Steel  Co. — Certificates  Ready. — 
The  certificates  of  the  Common  stork  are  ready  for  delivery. 


The  pref. 


-lock  is  com  ertible  into  Common  at  re  between  April  1  1920  and 

April  1   1021,  and  at  $50  per  share  alter  April  1  1921.— V.  109.  p.  2175.2268 


-Production  (lbs.) — 
1918.  1917, 


Ingersoll-Rand  Co. — New  Secretary. — 
Fred  8    Overton  has  been  elect*  d  Secretary  to  succeed  Fred  A.  Uramcrd 
deceased. — V.  109,  p.  1T7. 

Inspiration  Consol.  Copper  Co. 

1919. 

Month  of  Decern  I  er 7.000,000       7,664.4 

12  months  to  Dec.  31 78.500.000    98.540.011     so 

-V    ion,  ,,    2268,  is'',;. 

International  Abrasive  Corp. — Stock  Offering. — 

O.  I.  Worcester  &  Co..  Boston,  are  offering  at  $55  per  share  $500,000 
Common  stock,  par  $100.  Net  earnings  for  the  second  quarter  of  1919 
were  at  the  rate  of  $419,962  a  year.     See  V.  109.  p.  1083,  1278. 

International  Cement  Corp. — Listed. — 

The  Boston  stock  Exchange  has  listed  temporary  ccrtifica.es  Tor  249,968 
shares,  without  par  value,  with  authority  to  list  (a)  116,889  additional 
shares  when  and  as  Issued  in  exchange  for  shares  of  Cuban  Portland  Cement 
Corp.  and  for  Common  and  Preferred  stocks  of  International  Portland 
Cement  Corp.  ?%  notes  of  1918  (auth.  $3,000,000;  issued  $1 .  100.000: 
outstanding  at  last  accounts,  S99  1.000)  due  Jan.  1  1921,  making  total 
number  of  Share!  authorized  for  list    100. 00().  —  V.  108,  p.  .'73. 

International  Motor  Truck  Corp. — Plan  Consummated. 

Announcement  has  been  made  that  the  plan  and  agreement  V.  109.  p. 
27t>)  under  which  the  Corp.  takes  over  the  New  Brunswick.  N.  J.  plant 
and  other  assets  (amounting  to  about  SS. 000, 000*  of  Wright-Martin  Air- 
craft Corp.,  have  been  Consummated,  and  that  it  is  probable  that  new  tem- 
porary certificates  covering  the  First  Pref.,  2d  Pref.  and  the  Common 
stock  will  be  issued  within  the  next  few  days.  These  certificates  will  be 
mailed  shareholders  by  Equitable  Trust  Co.  In  exchange  for  deposited 
stocks.  When  the  consolidation  is  completed  tflfe  company  will  have  out- 
standing about  S16.000.000  First  and  Second  Pref.  stock  both  cumulative 
and  paying  7%.  and  about  7S.000  share!  Common  stuck,  no  par  value, 
t  Application,  it  Is  stated,  is  being  prepared  to  list  all  rlllMf!  of  stock  on 
the  New  York  Stock  Exchange. — V.  109.  p.  2268. 

Kahler  Corporation,  Rochester,  Minn. — Bond  Offering. 
Wells-Dickey    Co.,    Minneapolis,    are  offering  at   par  and 

int.  by  advertisement  on  another  page,  $1,000,000  (>'      1   • 
Mtge  Serial  gold  bonds.     The  bankers  state; 

Dated  Jan.  1  1920.  Duo  serially  Jan.  1  1923  to  1935.  incl.  Denom. 
$100.  $500  and  $1,000  (c*).  Int.  J.  &  J.,  payable  at  the  Wells-Dickey 
Trust  Co..  Minneapolis,  trustee.  Red.  before  maturity  at  a  premium 
ranging  from  1 '      to  2%.     2%  normal  income  tax  paid  by  borrower. 

Security. — Secured  by  a  closed  first  mortgage  upon  the  new  Olmsted 
Hotel,  the  Zumbro  Hotel,  the  Kahler  Hotel,  the  Colonial  Hospital.  Worrell 
Hospital  and  other  buildings  (including  land  and  equpiment)  located  in 
Rochester.  Minn.,  and  conservatively  appraised  at  $3,604,243.  or  more 
than  3H  times  the  amount  of  the  loan. 

Company. — Owns  and  operates  principal  hotels  and  hospitals  in  Rochester. 

Purpose. — Proceeds  of  these  bonds  are  being  used  to  provide,  in  part  at 
(east,  added  accommodations  urgently  needed. 


I  H 
e.  as  a  whole  or  in  lots 
r  of  maturity) 

i  Bank,  chtc- 

•  ir   any 
llble  at  the  source   not 


■  anting!  during  till 

it    l.s 
d   that   the  rovided   upon  eon  . 

'1    Hotel    Will   I  III"    e.is,-   thl  I     at    hast    $250   "<  0   pel 

Kahn  Tailoring  Co.,  Indianapolis.  .'.— 

A .  1 1  irk,  Chios  - 

at  prices  ranging  fro;  ;  int .  to  yield  from  6.50*  ,' 

to  i;.7.v  ;  aooording  to  maturity  $400,000  Serial  Gold 

A  circular  show 

Dated  Nov.  15  1919.  due  $100,000  annual] 
lnel.      Bed.  on  any  interest  date  upon 
or  not  loss  than  $50,000  (notes  being  callable  In 
at  101  and  In!  00«  and 

Int.  payable  J    A 
ago.  or   Mcyser—  Klser,   Indian.; 
normal  Fedt '  .. -reader 

in  excess  of  2  l  iram      <  ;  -   m<>c. 

Company.-   -Established    In    IHH6   and   has   been   successful!) 
making  high  grade  made-to-me 
manufacturers  of  CU  clothing  In  the  Culled  States. 

Volume  of  Business  and  \el  Earnin  I  ra't. 

1917. 

Volume  or  business $1,931,000  $2,310,000  $3 .326 .000  $3  ." 

une 97.9.". 

Purpose. — Proceeds  will  be  used  In  reduction  of  floating  indebtedness. 

Kansas  City  Bolt  &  Nut  Oo.— Offering  ■  <-k. — 

ii.  P.Wright  Investment  Co.,  Kansas  City.  Mo.,  in  Deo.  offered    at  100 

and  dlv.  $400,000  8%  Cumulative  Preferred  e  .V  d  I  stock,  par  $100. 
Redeemable  at  $10s  until  Nov.  1  1926  and  at  $110  thereafter,  at  any 
dlv.  date.      Dividends   Q.-J. 

Company. — Established   in    lsss.      Business  is  the  manufacture  of  Iron 
bars  and  from  them  the  finish. si  manufacture  of  bolt*,  nul 
re-enforcing  bars,  railroad  spikes,  track  bolts.  Sec.      Plai 
on  the  Blue  Biver  in  the  eastern  part  of  Kansas  City        Employs  at. 
men.       Has    bi-gun    the    construction    of    two    open  luarth    it 
which  will  have  a  rated  capacity  of  100  tons  each  of  stoi  1  Ingots  ; 
Common  stock  all  owned  by  directors  and  employees,  $750,000       No  bonds. 
Net  Earnings  after  Depreciating  and  Local  Taxes  but  before  Federal  Taxes . 

JuneZOYear—  1919.  1918.  1917.  [916. 

Volume  of  business $2,611,018     S2.881.34o     82.460,497 

Net  earnings 272.1  I  239.153 

Net  earnings  for  Sept.  1919  were  $31,000. 

Directors. — Geo.  T.Cook  (Pres.).  Soloman  Stoddard  (V.-P.  A  (on    Mlt 
Lewis  L.  Midilleton  (Sec.),  H.  R.  Warren  (Treat.).   I>    o.  NevUli 
Oust  in.  Ed  A.  Nixon.  J.  F.  Downing.  11.   P.   Wright. 

Kelley-Springfield  Tire  Co.  . — 

The  director!  have  declared  a  quarterly  cash   dividend  of  $1    per  share 
and  a  stock  dividend  of  3%  on  the  outstanding  Common  stock,  payable 
Feb.  2  to  holders  of  record  Jan.  17.     Like  amounts  were  paid  on  tie 
mon  in  May.  August  and  November  last. 

A  quarterly  dividend  of  $2  has  been  declared  on  the  Pref.  stock,  payable 
Feb.  16. to  holders  of  record  Feb.  2. — V.  109.  p.  1465. 

Kneeiand-McLurg  Lumber  Co. — Bond  Call. — 

TWO  hundred    ($200.0001    1st   Mtge.   i|';    gold  bonds,  dated    lug     1    1912 

have  been  called  f<>r  payment  Feb.  l  al  101  !  .  and  bit  at  the  Security  Trust 
Co.  of  Detroit.— V.  10  1.  p.  2347. 

(S.  S.)  Kresge  Co.— Sales. — 

The  sales  for  the  year  ending  Doc.  31  1919  amounted  to  $42,668,152. 
an  Increase  of  $6,358,638  over  sales  of  the  previous  year. — V.  109.  p.  2361 . 

Lancaster  Mills,  Boston. — Pref.  Stock  Sold. — Lee,  Biff- 
ginson  &  Co.,  New  York  and  Boston, and  Jackson  &  Curtis, 
Boston,  announce  the  sale  at  100  bv  advt.  on  another 
p.-i-,.ofS2.(XX).000  7%Cumul.Pref.  (a.  <fc  d.)  stock,  par  SI  I  I 

Dividends  Q.-F.  (first  dlv.  payable  lib  1  1920).  Callable  all  or  pari 
on  any  div.  dato  at  $110  and  dlvs.  Annual  sinking  fund  of  10'';  of  annual 
net  profits  from  Oct.  31  1919  (after  deducting  Pref  divs  .  but  before 
Federal  taxes)  will  be  used  to  purchase  or  call  Pref.  stock  at  not  exceeding 
$110  and  divs. 
Data  from   Letter  of  Pres.   S.   Harold   Oreene,   Boston.  Jan.   8  1920 

Company. — Incorp.  in  Mass    in  is  II  and  has  been  a  continuous  producer 
of  cotton  fabrics.     Mills  at  Clinton.  Mass  .  contain  over  1.000.000  tq.  ft. 
of  floor  space  and  arc  equipped  with  105.452  spindles  and  4.329  loon 
of  employees  about  2,000.     Chief  products,  ginghams,  shirtings  and  dress 
goods. 

•i(  Financing. — On  Oct.  31  1919  company  had  outstanding  ?1  . 500. 000 
capital  stock  all  one  class,  anil  a  surplus  of  $2,2  18.54  I  Add  it  ion  al  capital 
is  now  needed  for  plant  extensions  and  for  further  working  capital  to  take 
care  of  its  increasing  business.  The  present  financing  comprises:  1  the 
sale  of  $1,000,000  par  value  Of  additional  Com  stock,  which  h 
offered  to  the  present  Com  stockholders  and  under"  ril  ten  at  $]  25  per  share 
(par  $100).  and  (2)  the  issue  and  sale  of  the  $2,000,000  par  value  of  new 
Pref.  stock  now  offend.  Part  of  the  new  capital  will  be  Usui  to  reduce 
bank  loans  and  part  for  extension  and  Improvements  of  plant  and  machinery. 

Capital,    after   Present   Fmancina    (No   Bonds).      Authorized.  Outstanding. 

Pref  erred  stock.  7'",    Ciirnul .  ipar  $100) $5,000,000      $2,000,000 

Common  stock  (par  $100) 5.000.000       2.500.000 

Nu/is  and  Net  Profits  Before  and  After  Federal  Taxes. 

\.  ■  H,  'are        X't  After 

Period —  Sales. 

5  years  ending  Oct.  31  1919 .$25. 

Average  per  year 5.1  ' 

year  ending  Oct   31  1'.<19 

Dicidrnds. — Dividends  at   the  rate  of  10' 
Com.   stock,   which   has  a   present    market   value  of  about  $150  per  share 
for  the  $1,500,000  now  outstanding. — V.  108.  p.  2215. 

Lindsay  Light  Co.,  Chicago. — Officers. — 

Charles  B  Lindsay  ,Ir  and  (>  N.  Berndt  have  b. .  n  elected  dip 
succeed  G  I'.  Oilman  and  II  O.  Batter,  n-signi-d.  The  following 
have  also  been  elected:  J.  M   Sherburne.  Pns.   h.  X   McCoy,  V.-Prea.  and 

O.    N.    Berndt.  Sec     ,V  Treas    — V.    109.  p.   1797. 

Lindsey  Water  Co. — Merger. — 

Consolidated   Water  Co.  above  —V.   109.  p.  2269. 

Loews,  Inc. — Acqu  i  Film  Corp. — 

It  was  officially  announced  that  the  company  has  purchased  pr  i 
all  of  the  Capital  stock  of  the  Metro  Film  <  ssfulfllmpr. 

concern,  having  studios  In  the  I  ist  Bnd  West  and 
the  moving  picture  activities  of  such  stars  as  \| 
stated  that  this  is  the  initial  step  by  I.oew  's,  llie   . 

production  field,  which  it  propose!  to  expand  mater  future. 

Through   the  acquisition    I  •rolling 

ro  organization,   and   will  tak  It!  own  large 
number  of  theatres  all  of  the  Metro  productions  — V.  1 10,  p 

(W.  H.)  McElwain  &  Co.,  Boston.—  Par  Value 

The  stockholders  voted  \ldend 

rate  free                                                  reduce  the  |  ind  the 

Common  stock  froi 

At  another  meeting  in  the  aft<  -  proposal 

new   1st   Pn  osali  to  increase  the 
2d    Pref.  and  Common  stocks. — V.  110.  p 

(I.)  Magnin  &  Co.,  Calif. — Pref.  Stock  Offering. — So-hwa- 
baeher  e\;  Co.,  Ban  Francisco,  are  offering  at  90  and  div.,  to 
yield  over  7.07%,  by  advertisement  on  another  page,  Sc 
000  7%  Cum.  Sink*.  Fund  Pref.  (a.  &  d.)  stock,  par  $100. 
The  bankers  state: 

Divs.  Q.-M.  Red.  at  110  and  dlv.  Annual  sinking  fund  of  10%  of 
surplus  income  after  pref.  dlvs.  begins  with  calendar  year  1920  to  redeem 
stock  at  110. 


Fed.  Taxes.    Fed.  Taxes. 
$3,287,436     $1.<" 

are  being  paid  on   the 
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anS^r'TThn''  JWren'i  and   infants. 

xpl;.  I-     ,     s  eclaltj   m,  re  west  of 

tion    in"w-r'  •  '""'^'    IHC^ 

rhi ?,!«"„■    ii  '•        '  V"'"1    .  op  iromm'a  and 

S£   "  ..'(Kift.  ,„  Ban  Fran- 

Odarg* 
nu-ni-j.     Thefu-ni-  >•  accounts  and 

include  real,  MexicoSouth 

'"lathe... $1,500,000     v 

Common.    ....        250.000 

■ige  Sales  and  Earnings  .  Jan.  1  1915  to  Smt   30  IQlfl 

i  !Ymi 

259  1    5 

efon   Int.  paid"      r,os  672 

deductions  19384S 

Annua]  ____"        56*000 

■  I  524  per  share  nor  annum 

■  .1  requirement  '  """' 

I  1010equalS31  Der  share 
"r  "'"  '  dividend  requireinent.—  v    100.  p. 2&12. 

Maple  Leaf  Milling  Co.,  Ltd.  . 

ri/ed     the    listing    r.f 
C.    making      I.      t ,ta  IP-   , 

In  part  to  the  disbursement 
d  100,  respectively   of  Si 

OOOnref  shar^ofTheClSnibell 

'tuis'  "  .  i.ui  .el  west    r/oronto      The  last-named  comtmn  hunn 
L916havebeen  sl-v     s',,'.    i- 

•   I'.'  per  annum  i  n  1916  Vn.li    fr'    nil 

■  Maple  Leaf  Co   paid    „     J  Cm ,,'. 

h  and  in<.  ;„  \  ictSry  Loan  bonds? in  the  yeaMQls 
■■"•I  >n  1010.   l.V.;: '  {n  ,-a.sj, 

Marconi  Wireless  Teleg.  Co.  of  Am.— To  Change  V 
be  stockfa  riders  *rtll  vote  Jan.  21  on  changing  , he  nan..-  to  Radio  Corpor- 

Marshall  Oil  &  Gas  Co.— Ii  itial  Dividend.— 

—  \"  ffo*p!  89.end  °f  8*  haS  bean  df  clared  on  the  stock.  Payable  Jan.  10. 

Massachusetts  Gas  Co.— Interest  in   New  Export  Co  — 
on  Coal  A    i  \     ,,,,,_  p    l70£ 

Merchants  &  Miners  Transp.  Co.— Fottno  7V.  ExU 

Ih  '";;  '  r"-f  *  D«  P08"  CO    Of  Baltimore  announc 6C oi    Jai 0 

that  the  voUng  trust  of  tl  «  bleb  ™  formed  In  January  lois 

and  which  expired  by  limitation  on  Jan.  2  1020.  has  been  extended  mitt] 

rior  thereto?  rfght  °f  ""'  tn,SUV  ^ereunde-"  «"  laminate  it  at  any 

''ii'is'  p  ■*2o32ked  *°  Sig"  the  fflrtensIon  agreement  on  or  before  Jan. 

Mexico  Oil  Corp.— N  *£.— Hellwig"^  Reutter 

-\ow  \  ork,  are  offering,  at  S4  per  share,  by  advertisement  on 
another  page,  100,000  shares  capital  stock,  par  S10.    Auth 
and  issued,  SI. -..000,000.     No  Pref.  stock  or  bonds. 

Data  from  letter  of  President  John  M.  Patterson.  Dated  Jan.  2  1920 
^H/.-incv.rporaij,!  in  Main,,  to  engage  in  the  general  petroleum 
gusincss   in  Mexico.      I  he   properties   held   by    the  corporation  are:    (11 
,lr.'  "  tfuevade  Petroleo  Mexicana*  8.  A.  (en  ir- st.u-k  ,«,„■  d' 

-half  capital  stock  of  Oia    Mexicans  de  Petroleo  iii 
\":,r:  acres;  ffl!  Properties  of  Neunhoffe?  4  Co..  rv 

a'-ns  "1"'^ls,  m  Metlalfoyuca  district,  8.142  acre-;  total.  39.7GH 

n  ^r,(.',pr?",Trti'ri  hav°.l,™,,'ari 'r,,1,y  examined,  selected  and  approved  by 
;l  ™SE  -.rnriHrd  petroleum  geologists.     Arrangement"  are  in 

to  proceed  with  drilling  at  cut  on  certain  »f    lu   r  ,r m.niim  ' 

rfth^SSotoS  ^""'n'  "y  Epical   expertem^  oil  mS'SnderaiS 
aajice  oi  tni   g<  ologlsts.      1  he  corporation  Is  assured  for  these  drilling  nur- 

iW^TBSr'   men  ^^ve^iueu's-omnf 

to  the  corporation   for  the  immediate  development  of  S 

Pittsburgh,  Pa.,  Pres.;  George  A    Bun-ell 
Pros.;  J.  MacMHllan  HaSlton  (Pres 

!•'"""•"'  -v   U;i:''-'  lnslH  inder  Jay  Ferber    V-lce-Pres  Vsec  : 

Id";,r'-  *•:  Albert  B     Pike.  \,w  York    Ass      See 


Norton   Ccn.pany,   Worcester,  Mass.— Bonds  Called.— 

,,.,;>,  I  Bold  bonds  dated  Feb    1  1917 

tea*  vftfc.^.^^"^^^™ 

TtaSSJfcpSfi   &i  EleCtric    Co-'    Ohio.— Rah-   Increase.— 
r  prompt  payment  -V    05.  V    1  177.      'h  & 

Ohio  Body  &  Blower  Co.— Listed  — 
for  I  tin  V  has  placed  on  the  list  temporary  cerUJcates 

ior  100.000  -fi   r.  -  (  apital  stock,  without  par  vahn  o.  p.     179g! 

Ohio  Cities  Gas  Co.— 0/'  _ 

,    ?*  *■'■'>  firmed  then  •  ■•Ktinp. 

V    ,'"',:  madebytne"  ^.'"4 

?L,hoekh' 

I  lahoma    Produi   ■  ,.,,     ,,f 

r,i...,l..>    i 

Ij  con- 
ne  cir- 
carrtod 


i  i.uuuiia    i  r(.(n,c!!L: 
'i.  !il-  of  particular  importance  i 
a  no    I  in 


•  ' •  in, '■ ',  i ., i n  i 


Miami  Copper  Co.— Production  (Lbs.)— 
Month  of  December 4?619910      ww'm      ^o-Vo-e 

-$7&££fiA\8a;~ 5'^o:o9?  6l;!!o1i  43:^:000 

Middle  States  Oil  Corp.—  20%  Stock  Dividend.— 

A  nock  dividend  or  -o-;  has  been  declared,  payable  Feb.  28  to  holders 
of  record  Feb.  20.     On  D  ck  dividend  of  10?!  was  paid.     no,aers 

,.  r'  '" ■':'•'  (  N  ■  Haskell  is  quoted  as  saying:  (11  The  Mlddln  AtAfe*  nil 
Corporation,  through  Its  subsidiary  DomSfon  oil  c  .  h^been  noMfted 
'[,±r'  L^  deal  ■■"!'.  acres  In  toe  hSrtofttS 

'     VlJ      V,    ; '   '•■  n",'r'  "(1   3]    shallow    sand 

"■■lis  on  this  acreage,  producing  sufricienl  oil  to  give  Middle  s  ai.-s  : 
Dominion     2  000  barrel  ,i,y  oil.     Thi  1,-sm,  s     '  )tT,       k"  it  n 

ire  the  Standard  Oil  Co.,  Texas  r 
Petroleum  Co.,  Gulf  Oil  Co.,  Arkansas  Natural 
oth,  rs      This  is  ,„„.  of  the  largest  <  hais  ,  f its kit  d ■  n 

•"1;lr,  ■'.,.  ;rU'.'»","  " »?,'/?  ""'  ', S  States  and  Donunton  conTpaSSi. 

i  he  Dominion  OU  Co.  and  the  Texas  Chief  OH  Co.    two  subsidiaries 
h.ve  purchased  the  Bradley  Tank  Farm,  a  220-acre  trac     in    1 ,  ,    ,,' 

adjoining  the  northwesi  extension  of  the  Burkburnet   fil  I    «    I     7  6S00S 

bbJ    '    ;  "I  Co  '8  properly  with  three  produchig  welte  and 

-V     10-^  pi  7„5.  '"    ""'  "'"irr    li,'"'k    7I    °f  ,IU'    "urkburiiell  Vxiensi,,", 

Midwest  Refining  Co.— Extra  Dividend.— 

m,p  Alike  anionti.^as  paid  extra  i/iNlay'.  .^ii^l 

Montgomery  Ward  &  Co.,  Chicago.      S  Una  — 

OXWOOO  Vn,"i'oiSK'St;is.',"'l"s  ',",  ,0Mi  ^r'K:,u:1  M7.800.000 

\    . I    r  r      I       .' 

A  director.  It  is  said,  d.  ctlon  with  respect  t,  .1  on  the 

"  V.'i'." "!""  ■  directors'  meeting  Jan.  n 

cm  f  c  ;„",:;;,;"''.  ",,"'"  N,    K-  StOCkExchange  to  lis,   tetnporarv 

e<ruti(au»  ror  xs.ooo.OOO  1%  (  amnlatlve  Pref.  stock.— V.  109.  1 
Mullins  Body  Corp.     Common   Dividend  Increased.— 

'  on  the  Common  stock. 

ol  record  Jan    15    which  Increases  the  annual  rate 

Nov.  1  las.  an  initial  dividend  of  76  cents  was  paid. 

National  Biscuit  Co.,  New  York.     Purchase.— 

i'1,",*;.  I" '"Jtf,^™,  thcBaroi,  B  radish  John- 

rN-   York  p.ants  stand. 

National  Transit  Co      Q 

1    W.   \.   Miller    re 
•     th.   p.„;"ofrMr. 


perations   could   11  ore     1 

'    ment    than     as  at    nr.  • 
Company,    further     h 
Is  daily  cap;  1 
Wbuth  lahoma.  own*ed   Ej  ^^ 

would  effectively  supplement  th*  rJ. 
Ardmoreand  CusbinK 
homaproduci  °Ua- 

Oklahoma  Producing  &  Refining  Co.— Sal*  of  Hoi 
— Holding  Company  to  be  Dissolved. — Circular  says  in  - 

The  stockholders  will  ■,  „,„..-' 

fhe  board  received  from  the  Ohio  (  Co     throueh  the  rfESffnf 

.uke.   Banks  &    Wet  la,  an  offer  to  purchase  all  the  Ord  n.rv  sha 
Preference  shares  of  the  Union  des  Petroles  dOklahoma        0, 
total  stock)    owned    by   your  company  for  a   cash   price  that 

I  he  Oklahoma  Producing  &  Refining  Corporation  of  amsriea  h-,«  r,,,t 
Btanding  $3,000,000  ol  Pref.  stork  and  S20.ti50.000  ('on  mi  1 1  st .„'i-  u  r" 
it  took  over  (In  191S  all  of  the  operating  properties  ofyoTir  comninv  v,  ,T 
company  became  purely  a  holding  company  and  would  proper  v'h ■  < '■ 
dlssoved  but  for  the  ownership  of  said  shares  of  the  fjnlSn  deTl' 
dOklahoma,  the  latter  company  owning  the  Preferred  and  a  mlnoritv  of 
the  <  on, mot,  stock  of  the  ofiahoma  Producing  &  Kerining  c'omor?tioii  of 

AnYVCA,-n   lUn  V(m   that  your  company's  onlv  assets  a".'  to  consist  of^.cl, 

SLU/S20/,000  shlSe8  "f '"•'  CommSn  stock  of  the    )k    h     a'wuctafi 
hV^         V  ,";',"r"""  "r  America   (the  operating  company     i     K  believed 
dissolve  your  company  and  distribute  its  assets  neiievea 

Upon  such  distribution  each  holder  of  your  company's  stock  can  emect 
to  receive  per  share  In  east,  and  about  1  > ,  shares  of  the  Comtmn 

V    !re   ,,,U'    OManoma    Producing    &    Refining    Corporation    of    \    "VTa 

Your  company,  since  Its  Inception,  has  paid  regular^  yearly  dividends  of 
ilV  hn'n  i"V  corporation  has  paid  regular  dividends  or  8%  \\  n  i  cation 
v,  ill  be  mad,-  to  ltel  the  corporation's  common  shares  on  the  X  v  st(  ck 
Bxchange,  and  if  earnings  continue  to  warrant,  It  is  intended  that  oVurtirfS 
dividends  of  at  least  89!  p<  r  annum  shall  be  pato.—v.  W9, ».  2444?  2270. 

Old  Dominion  Co.  of  Blaine.— Output  {in  lbs.).— 

Month  of  Deem  her "'.v'n'ono        ZHMinnn       <MmZ'mm 

-yuwto°^:\[,<: :  2':^:""S   ^'^'^   A«fll 


Orient  Coke  Co.,  Pittsburgh.— So/d.— 

See  ReUly-Peabody  Fuel  Co.  below  —v.  7s,  p.  1553. 

ir  ^n^l  ?aT*tionx-Co-\ -N- ,Y-~^/-  ^^A-  Offering.— 
H.M.  Byllesby  &  Co.,  New  York,  &c.,  are  offering  for  Bub- 

sor.plH.n  by  adyertisemenl  on  another  page,  S2.000.000  First 
d.)  s',  (  um.  smk.  Fund  Conv.  Btook  and  0  000 
shares  common  Btook,  without  par  value.     Price:  10  shares 
J  fw.  .  minion  at  SI  000 

r^tn'iruiv^sinkl^'fi.n!]  of  Wrf  a'm^'p^tlel/^V"'1 

^Aa^^2ck~lHortJ^fiP?^^ 

yjv„,    wi,  1 ,     :S"",K.      -Nl    mortgage  without  maintamlng  the  net  worklnir 

assets  equal  to  1    (   I  Imes  the  par  amount  of  Kirs,   Pref   sl0ck  outstanding  g 

Data  from  Letter  of  Pres.  Philip  De  Ronde.  Dated  N.  Y..   Ian    6  1920 

Cnmpam,.--   T«    be    Incorporated    in    Delaware    and    will    icouir'c    „lth„r 

dh^Ctly  or  through  ownership  of  stock  «.f  suhsj.liary  compa    ic"    as  of   Jan     [ 

1920.  the  properties  and  business  of  the  oriental  v  ivi-  ,i, -,,  ,  ;,,r„     i,„n/J 

e,:  •y^*%?k86n?KJ  n';,ri,mi0  :,n<l  &E^VS^<$SEb2XZ& 

Qd  faculties  and  Investments  in  ;,ffil';!  ,1  ,  i  s  v  ^J 
ocean-golnB  freighters  to  be  operated  by  the  ™„„  "  onii  -s  ',,  I 
aggregating  |  S3 .200  tons  deadweight  capacity.  to^SSfionto  ^Irnich^wS 
steel fruit  steamships.  3.000ton.«  ipacltv    ire  indcr  ,  „w      ?,i  ^, 

(,f  "V  P  ''  ^hlns    .( I  >0f I  tons'  arc 'owned    4 

Se  uTshtoniSS  11     s",i;'S,-!;tl,ln0  ,0"s),  ;'r('  o^ratetl  a'Rd   , 
tn     1  .8.  Shipping  Board       rhe  business  of  the  compan- 

('"r""  irertlble  Into  Second  8%  Noa-Oon    Prof .  Ooav   stock 

X.sVm^or^a^ed  .v,':;;,:.;;;;-'1""  -J ;"  *",(|  <-  SSkre. % 

Capitalization —  \nthnri-rrt         1 

i,'rSwMV  r';  <:"v  -sl»,{-P»ndConv,Ttihlcstork.s  .       JJ^"^ 

8econd  ITef    ■>■,    Non-Cum  Convertible  stock      .       IPOon  (Hi0  •    2  OOOnnn 
<  ommonstock  (wtthoul  par  val,  lOOOOOshs:     4~nin'shs 

dlarj   comp  '.  '"  ,;, 

purchased  from  the  U.  s.  Shipping  Hoard,  have  p 

loans  wih   the   I   .   s.   shipping   Hoard  aggr,  ■'   1 ' ' " %av ab^f? 

serial  Installments  from  10  !0  to  1924 and  bearing  In, c'r,-.,  ,t  -,'    '„,..' .'„,., J 

Earnings.    -•'IJased  on  the  uuclii  of  ,,.,..„ 

months  ended  Oct  31   lilio.and  on  certified  audi- 

aecoun,a,„s  for  a  four-year  previous  period,  the  ,  eV  deduction 

"f  ''""P:'''"1"  nsos    rixed  charges,  clepreela  Ion  and  «°l 

'"■"-''    i  how   for   this  period   o,     our      cars  • 

L,i,;V,   r,o'"  ft1  "''  ''I"''1   '"  """■''  than     linv     itis      , 

$160,000  requhed  ,;  |dends  on  the  $2,000,000  I'us,  iy  ,f  "lock 

1  he  Income  ol  thi  companj  ror  the  cal.  y,  ,  r  deductSn  dfili 

'.""'r""'  elation    but  before 

)','',,',r'11   '"Com,  tlmaled   at    more  than    nine   tunes   the  $160  SSn 

rcpilreo  for  annual  dividends  on   ihe  $3,000,000  first    Pref!  Mo!'k  "        •°°0 

IffflS  ?,a.3  ,&  Electric  Co.  of  Calif. 

.'"A     ,v.'\    '  IV>'"    Ihe  company    until    June     ill    1 0'^f;   tn 

'"V,""";  "f,7"  ;    Pre'    "tOCk.   the  Issue  of       h 

iiuthorl/cd  In    ,  "llllh  was 

Pan-American  Petroleum  &  Transport  Co.  —Ms   Paid 

„.^ara18,?1?  Refining  Co.— /i7u, -,»«/-  Qf/arad  — 

Field,  Rjohardfl  A   Co.,   fr  .„   pn;.(,s 

ranging  from  98.28  to  97.28  and  Int.  gelding  Brom  r, 


Jan.  10  1920.] 
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according    to    maturity,    1750,000    6%    Equipment    Trust 
Circular  Bh 

I    D<  C     !    !  00  ■■  a.  beginning  June   ' 

Denom.  $1000  and  •  D.  1  al  Guardian 

trustee,  Cleveland,  without  deduction  for  the  normal 
Inconn  of  4%,  which  company  may  !>■ 

the  source.     Bed    ill  or  in  part  at  an j  Int.  date  upon  4  weeks  notice 
andint.     Secured  by  first  mot  177  new  tank  can  of  M.  O.  B    \. 

construction,  costing  $1,013,260. 

i  I ii ion  in  refinery  at   T  miles  of 

e  in   Ohio  a    '1   855  producing  wells  in  the  <>hln  field;  also  owns 
i  its  subsidiaries  about  35  miles  of  pipe  line  In  Kam 
farms  a  nd  Augusta,  lent  capacity  of  re- 

finery 2,700  barrels  of  crude  oil  per  d  111  lonal  stills  are  being  In- 

stalled a  Men  will  li  Is  per  day. 

-  amounted  io 
18,070.516  and  exclusive  of  good  "ill — amounted  to 

$6,  160,553.      Net  earnings  ror  the  3  -■  Ocl    31   191 

tea,  depreciation  and  depletion,  weri 
Hi  ii  times  Interest  requirements  on  this  Issue  of 
Equipment  Trust  i  \     i  00,  p.  277. 

Pathe  Freres  Phonograph  Co. — Pref.  Stuck  0, 
MonlpoTDcrv  tV   Co.,  \.  Y .,  are  offering  al    KM)  and  div. 
$1000. (M)0  s';  Cum.  8k..  Fund  Debenture  stock,  par  $100. 

Div.  Q.-F.  Pref.  as  t.>  a.  .v  d.  over  Pref  and  Oom.  stocks  HkI  all 
or  part  for  sink,  fund  on  any  div.  date  on  80  days'  notice-  at  106  to  Ann    I 

1922;   thereafter  at   110.      Annual  sink     fund   payments  amounting   I 

of  net  i  arnlngs,  but  to  m  000,  "ill 

d  to  purchase  or  redeem  Debenture  stock,  first  payment  to  be  made 
on  or  before  Vug    I 

Oompa  liudve  right   to  use  tin-  well-known   trad 

"Pathe  on  phonographs  and  records  in  North  America,  mosl  or  South 
America,  Great  Brit  i    i    Ireland  and  all  the  British  Colonies  except 

nlngs  estimated  by  company  for  1010  .after  all  taxes,  exceed  7  times 
the  div.  requirement  of  the  Debento 

Penn  Central  Light  &  Power  Oo.— Stock  Offered. — 
Fnr/icr  &  Co.,  Philadelphia,  are  offering  al  142  per  share 
and  div.  30,000  shares  of  ( him,  Preferenee  stock,  no  par  value. 

Dividends  Q.-J,  Red.  iti  case  of  liquidation  at  $70  per  share  and  dlvs. 
See  V.   108,  p.  2854. 

Pennsylvania  Electric  Co. — Bonda  Called. — 

All  of  the  outstanding  .".-year  7','    Secured   gold  notes  dated  .Inly    I    101S 

Med  for  pa-  l01Jii%  and  int.  at  the  Bankers 

Trust  Co.,  \  -  5       \     107,  p    1008 

Pennsylvania  Rubber  Co. — 10-Year  Growth. — 

\n  Uluatra     d     older  shows  tin    plant   and  reports: 

*         1020    1910 

Km  ployees 

Daily  production   lutomoblle  tires. 3000     120 

Daily  production  automobile  tul>cs ,r>.r>00     120 

Dail]    production  bicycle  tires .3000     

nducors  In    Vmprica  or  strictly  made-at-home  tennis  balls. " 

"New  under  course  of  construction  win  triple  present  produc- 

tion  in  all  lines,"      To  relieve  congestion  a   plot   Comprising  over  200  acres 

•  used  for  the  construction  of  homes  with  all  modern  conveniences, 
to  be  sold  to  workmen  on  monthly  paymi  nl  plan.     Number  of  hou 
pleted   or  under  construction.   71;  minimum  number  planned,   1,200. — V. 
2270. 

Phelps-Dodge  Corporation. — Prod.  Qbe.) — Obituary. — 

1918  1017. 

Month  or  December. 7.458.000      12,563,000     20- 

IS  months  to  Dec.  31 109,135,969  209,170,658  204 

James  McLean,  Vice  President  and  director  of  this  company,  a  director 
and  member  of  the  Executive  Oomm,  of  the  ki  Paso  &  South*  estern  Ry., 
Lehigh  Valley  RR.  and  American  Can,  a  director  of  the  Greene  Onnanea 
Copper  Co  .  National  I'iseuit  Co.  and  Old  Dominion  Co..  died  of  pneumonia 
on  Jan.  7—  V.   109,  p.  2177. 

(Albert)  Pick  &  Co.,  Chicago. — Pref.  Stack  Offered.— 
Federal  Securities  Corp.  and  Taylor,  E"war1  &  Co.,  Chicago, 
are  offering  al  97  and  div.,  by  advertisement  on  another 
page,  $3,500,000  7%  Cum.  Pref.  fa.  ft  d.)  stork,  par  $100. 
Authorized,  sio.nm.ooo. 

Dividends  Q.-J.  Red  all  or  part  at  116  and  diva.  Annual  sinking  fund 
of  3%  beginning  April  1  1922  \o  bonds,  and  none  may  be  created  without 
consent  of  2-.1  <>r  outstanding  Pref.  stock. 

Data  from  Letter  of  Pres.   Albert  Pick,  Dated  Chicago.  Dec.  30  1919. 

is  the  largest  house  in  the  i'.  s.  catering  to  the  complete 

equipment  of  hotels,  restaurants,  confectioners,  dining  cars  , and  institutions 

such  as  boarding  schools,   colleges,  hospitals,   &c.      Is  successor  to  th i- 

partnershlp  of  Charles   Pick  .V  Co.,  founded  in   1857,  and  operating  under 

the  name  of  Albert  Pics  8  Co   since  incorporation  In  1896. 

During  the  past   year  the  company  has  purchased  all  the  merchandise  and 

■pod-will  of  Burley  S  Tyrell  and  Burl  ij  ,\  Co  .  Chicago;  has  also  acquired 

the   plant   of  the   Smith    Silverware  Co.,    Bridgeport,   Conn.,   and    interests 

In  other  factories  which  have  shown   I  1  to  the  production 

of  goods  sold  by  it  ami  also  Increased  its  own  manufacturing  facilities. 

Purpose.  —  Proceeds  "ill  be  used  to  retire  the  outstanding  balance  of  a 

former  Issue  of  Pref  stock  and  to  t>n>\  Ide  additional  working  capital 

tated    bl     the      rowth    of  the  business  and   the  acquirement  (jf  additional 

during  the 

tgs,  Ac.  -  For  the  Tour  fiscal  years  (Incl.  year  ending  Jan.  31   1020, 

partially  est.)   the  average  net  earnings  available  for  divs..  after  Federal 

id  other  charges,  have  been  over  8500,000  p.  a.     Earnings  for  the 

present  fiscal  year  after  payment  of  all  charges,  Incl.  Federal  taxes,  "ill 

exee.  d  8750.000.  Cross  sales  have  Increased  from  $90,457  in  1896  t"  about 
$10.2">0.000   for   the  present    fiscal   year. 

1915.  1916.  1017.  101s.  *1010. 

Gross  s  7  14,069,703  86  0 

II  days  of  December  and  January  estimated. 
[The   Chicago   Stock    Exchange   has   listed   for   trading    1. r>0.000  shares   of 
Common   stock,   par   810.      Common   stock   during   the   past   :<   months   has 

been  in  strong  demand  at  a  price  averaging  .'too  per  share  for  the  8100 

shares.       Each  of  these  8100  shares  is  about   to  be  exchanged  for  10  shares 

of  a  par  value  <>f  810  each,  (he  equivalent  quotation  for  the  n<  * 

being   therefore   $10   per   share  !       V .    100.    p.    I' 

Portage  Rubber  Co.,  Barberton,  O.  —  Stock. — 

A    dispatch    from    Cleveland    •  the   Stockholders  are   given    the 

right  to  siit). ■■•  of  common  and  one  share  of  pref.  stock  for 

each  share  of  common  stock  now  held. — V.   10S.  p.   1170. 

Radio  Corp.  of  America. — Officer*  and  Directors. — 

rs. — President,  Edward  J    Nally  (Vice-Pi  Mgr,  Marconi 

Wireless  Telegraph  Co.  of  America);  chairman.  Owen  D.  Young  fVlce- 
Pres.    Get al    Electric   i  ">    Oompt.,   Charles  J.    Ross;   Trees., 

George  S     1  ti  cConnach;  Asst.  Treas.,  Marion 

ii    Payne:  Gen.  Counsel.  General  John  w    Griggs. 

■  /i  rectors. — Gordon  Abbott.  Chairman  of  Hoard,  old  Colony  Trust  Co  . 
Boston;  \lbert  C.  Davis,  Vice-President,  General  Electric  Co.;  John  W. 
Griggs,   Edward  J  Iward  vv     Harden  of  J.   B.  Colgate  ft  Co.: 

Edwin  \v.  Rico,  Jr..  Pres  .  General  Electric  Co.:  James  R  Sheffield,  of 
Sheffield  &  Betts,  and  Owen  D.  Young.  General  offices,  Wooiworth 
Building.  X.  Y.  city    Bee  V.  109,  p.  1706).— V.  100.  j).  2H77. 

Rand  Mines,  Ltd. — Stock  Oversubscribed. — 

Berhart  Bcholle  ft  i'^.  announce  that  the  subscription  books  on  the 
American  shares'  of  Rand  Mines,  Ltd..  have  been  closed,  the.  issue  having 
been  heavily  oversubscribed.     Bee  \  .  110,  p.  B3. 

Reilly-Peabody  Fuel  Co.,  Pittsburgh. — Acquisition. — 
r  Representatives  of  the  company,  it  Is  stated,  have  bought  the  Orient 

0.      \      78,   P     1553),   which   owns    I  .000  acres  of  coal   land   and    ISO 
beehive   ovens   hi    Redstone   township,  Fayette  Countv.      The   purt 
price  was  said  to  be  in  the  neighborhood  of  S2. 000. 000       It  is  said  that  title 
In'.the  property  will  be  taken  in  the  name  of  the  American  Coke  Corp. 


San  Joaquin  Light  &  Power  Corp. 

2074. 


Sears,  Roebuck  &  Co. 

"Our  1010  Increase  was  reason 


.  not   much   more  than  t ! 

it  »e  under- 

.   we  Bell,  all  Of  which  are 
'  ll   us." 


stand  that  tie-  t 
"We  manufac 
American  made 
This 
— V.  1 10,  p. 

Shattuck  Arizona  Copper  Co.,   Inc.  — 

I)..  1918         191 

Copper  (lbs.) 



Silver   ui/s.l 



00,  p.  2177.  1993. 

iWalden  W.)   Shaw  Corporation.  's. — 

The  stockholders  on  1  >■ 
stock    w  it  houl   p  ir  valu 
Common  sto 

to  subscribe  from   IN  b.  .".  until  .'(  p    m 

Hank.  ( Chicago,  .o  four  addit lot 

110  per  share,  for  each  share  ol  Comn 

Pull  payment  in  cash  or  c<  nirit  d  chi  i 

■  notion   warrants.      In   \|rw    of  the  chan 
tborised  stock  it  has  become  necessary  to  adopt 

and    all    ho! 
sent   tie 

Hon  warrants,  for  exchangt    Into  the  new  r,,.-iu  ■ 
Waiden  W.Shaw.  N.I       Office.  Room  120^ 

Sheffield  Farms  Co.,  Inc.       \iilk  Pr  Wa 

See  under  current  Events  iu  last  week's  "Chronicle,  v\  109, 

i>.  1898. 

Simms  Petroleum  Oo.—Aoquiri  -/. — 

The  company  has  taken  over  the  large  reflnerj  built  i>>  the  Late  inhn  T. 

at    Arkansas  City.      The  control    Is  acquired    by    has,-   anil    by    the 
purchase    of   a    substantial    Mock    Interest    In    the    Milliken    CompaDJ 

plant  completed  a  tittle  over  a  year  ago  Is  connected  by  its  own  pipe  Una 
20  miles  long  with  the  Blackwell  oil  fields.     The  refinery  also  is  coi 
wiiii  pipe  lines  of  the  cull  oil  Corp.  and  the  Empire  Oil  .V  (  ■ 
The  company  also  takes  over  the  Milliken  company's  operating  and 

marketing  organization  as  well  as  about   .".."ill  tank  ears  and  a  large  .amount 

Phis  acquisition  provides  the  simms  company  with  an 

additional  outlet  for  its  crude  Oil  amounting  to  7.0110  1)1. Is.  a  day. —  V  .   1  1<'| 

Sonora  Phonograph   Co.,    Inc. — Pref.    8  red. — 

Bayden,  stone  A  Co.,  V  Y..  an  offering  at  loo  and  div., 
to  vicld  %%  .  $1,000,000  S%  Cum.  Sinking  Fund  Pref.  (a.&d.  i 
par  W00. 

all  or  part     on  any  div.  date  at   110  upon  80  'lays    notice. 
Divs    Q.-J.     sinking  Intnl.  beginning  with  the  fiscal  year  1920,  of 
annual  net  earnings  (not    I  (100,000  nor  greater  than 

liplied  to  the  purchase  of  the  pref.  stock  at   Dot  over  1  10  and  div. 

Data  from  Letter  of  Pros.  ti.  I  .  Brtshtaon,  279  Bway.,  N,  V.,  Jan,  6  20. 
Company. — Business  wa  d  In  1913  and  Incorp   in  Nee    i  ork  in 

1017.     Produces  in  its  own  r.,.  ;  those  of  owned  an 

companies    the    Sonora    phonograph        In    addition    to    the    many    exclusive 

features  covered  by  its  own  points,  the  company  is  licensed  under  the 
tents  of  the  Industry.     Plants  located  at  Saginaw,  Mich  ,  w  iiiiams- 
port.  Pa.,  and  Brooklyn,  X    Y. 
Capitalization  <.Xn  Bonda  Ficept  Real  Estate  \ftoc.  o/S7.r>.000.  Ihie  11 

Auu 
Preferred    R95    cumulative  BtOCk... 81.5  m 00 .000 

Comma  owned  by  management)..  O.ooo.ooo  6.000.000 

Bamtngs  Years  end.  Dec  81—      1917  1018  1919.  Aeg&Yn. 

Vet  earnings  after  taxes  .v.  deprec  810fi 

Preferred  stock  dividend 80.000        80,000        80,000        80,000 

*  One  month  estimated. 

"The  company's  sales  record  Is  phenomenal.  The  gross  business  has 
grown  from  860.000  i.OOO  in  1010.      Actual  orders  for  1020 

already  total  over  i  bines,  representing  a  gro  of  over 

Si  2.00(1.000  i   factories  are  working  at  full  capacity  and  In- 

r.aeilities   in    1 020   should    enable   the  company    to    take   care   of  this 

steadily  expanding  demand."     The  company  is  managed  t>.\  the  men  who 
established  it  and  who  own  over  9095  ofth 
Phonograph  Sales  Co.,  tnc  .  in  low.) 

Sonora  Phonograph  Sales  Co.,  Inc. — Capita1  Tnc.,  Ac. 

The  stockholders  will  vote  Jan    20:  fa)  • 

0,000,000,  all  common,  to  17,250.000,  the  new 

cum    jiref    stocl  Increasing  the  boanl  of  d 

from  7  to  0  members:   (c)  on  changing  the  name  of  the  company  to  Sonora 

Phonograph  Oo.   (eee  Sonora  Phonograph  Co.,  Inc.,  ebovt 
Southern  California  Edison  Co.  —Stock  fo 

The  Calif,  I:  i.    ■ 
additional  common  stock  to  be  sold  to  its  employi  re       It  is  stated  tl 
of  the  company's  permanent  employees  are  stockholders.     \     110,  p 

Southern  Counties  Gas  Co.    -Bond 

ippUed  to  th(   (  lalll     Ki;    Oomm    I 
825  1.000  bonds,   the  n^m.  st    h<  Ing   b 

during   Oct  .    and    Nov.    1919,    for    pel 

Improvements  to  the  pis 

Standard  Motor  Construction  Co. 

The  directors  have  declared  a  o  u  in.  rly  dl\  Idend  of  . 
stock,  payabl  older*  of  record  Jan.  5.     In  Jt 

was  paid—  v.  his.  p.  1941. 

Standard  Oil  Co.  of  Calif. 

R.O.  Warner  has  been  elected  a  dh  B    Miller  resigned. 

—  V.  109,  p.  2  1 15. 

Standard  Oil  Co. —  V 

The  price  ,,f  p,  „„s>  ]■ 
the  record  price  of   - 

ce,   which   is  at  ti  i  ■ 

n  by  the  \  si 


grades.     Gulf  Coast  crude  has  In  i  rrom  $1  i 

the  prevloua  record  being  -?i  BO.— V.  lio. 

Standard  Woven  Fabric  Co. 

\n  Initial  dividend  of 

; 

Steiner  Oil   Corp.      S  i.  L.   Chambt 

Co..  Inc.  \r\v  York,  arc  offer 
pany's  capital  al 

Data  from  I  cttcr  of  Pres.  R.  I..  Steiner,  Dated  Dallas.  Tex..  Dec.  18 '19. 

Company  ■- 

I  ill  ( 'o   of  T. 
and  0p<  '  IHott  Jones  a  Co.,   Inc  chlta  County, 

except  100  tank  cars,  which  are  leased  by  l 
half  of  the  entire  authorized  ai  '1  outstanding  $100,000  capital  stock  of  the 
Midwest   IVodueing  Co.  of  Okla.     the  other  one-half  being  owned  by  the 
I     individual  holdings  of  R.  L.  Steiner,  represented  by 
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interests  In  four  least's  covering  67.55  acres  in  the  Desdemona  field,  Texas, 
and   various   conn 

Company  owns  interest  in  leases  covering  97.55  acres  In  the  I)es<lemona 
field,  Texas,  and  controls  jointly,  either  directly  or  through  stock  ownership, 
119  acres  in  Ranger,  Tex.,  « Ith  Texas  Pacific  ( Soal  ft  Oil  Co.,  and  Hio  acres 
in  Desdemona.  Tex..  361  '"    Hewitt  extension  of  the   Hi 

field  and  1,120  acres  add  it  i  una  I  in  six  counties  in  Oklahoma  w  ith  the  Pierce 
Oil  Corp  'Die  acreage  is  under  d.  v.lopmont.  the  corporation  having  five 
wells  drilling,  six  riL-s  erected  and  three  being  erected.  Of  the  l,7t>G.55 
acres  of  least  s  a  i  irt  Ion  Is  in  proven  territory. 

Capitalization. — Authorized  capital  stock  500,000  shares,  no  par  value; 
to  be  presently  outstanding  160,000  shares.     No  bonds  or  Pref.  stock. 

Sarnin?!.— -we  are  contemplating  additions  to  our  pipe  lines  so  as  to  take 
advantage  of  present  contracts  to  materially  increase  our  earning  capacity, 
which,  based  upon  recent  operation,  is  about  175,000  per  month,  or  about 
$900,000   per  annum.      This   is   exclusive  Of  expected   production. 

Swift  International,  •'Ltd.— Dividends. — 
An  interim  dividend  of  si  20  gold  per  share,  being  Sr;  .  has  been  declared 
payable  Feb.  20  to  holders  of  record  .Ian.  20.  with  a  view  to  regular  semi- 
annual distributions  in  August  and  February  Instead  of  June  and  Decem- 
ber as  heretofore  -   v.  108,  p.  2130. 

(W.  E.i  Tillotson  Manufacturing  Co.,  Inc. — Stock 
Offered.-  Moore,  Leonard  &  Lynch  and  Robinson  A  Co., 
New  York,  arc  offering,  al  $26  per  share,  by  advertisement 
on  another  page,  the  unsold  portion  of  35,000  shares,  no  par 
value.     The  bankers  state: 

Purpose.-  Proceeds  are  for  additional  working  capital  and  retirement  of 
all  the  Preferred  stock  of  the  old  company. 

Business. — Company  owns  two  woolen  nulls  at  Pittsfleld,  Mass.,  which 
have  been  in  operation  since  IssO.  .Manufactures  knit  underwear  and  fine 
worsted  cloth  under  well-established  trade-marks. 

Earnings. — Average  net  earnings  for  past  17  vears  have  been  $175,000 
per  annum,  equal  to  about  $2)50  a  share  on  the  Common  stock  after  deduct- 
ing present  pref.  stock  di v.  requirements.  In  1918  net  earnings  were  equal 
to  S3  20  per  share;  since  which  time  they  have  shown  a  steady  increase. 
while  present  operations  indicate  that  for  1020  net  earnings  will  be  in  excess 
of  $5  per  share  of  Common  stock  now  outstanding. 

Management. — Company  has  entered  into  a  management  contract  with 
the  firm  of  George  W.  Goethals  .v  Co.,  Inc.,  who  also  own  a  substantial 
Interest  in  the  Common  stock.  The  directors  are:  George  L.  Close  George 
ethals,  George  II.  Houston.  Clark  S.  Jennison,  Emanuel  Lascaris, 
William  P.  Philips,  Robert  V.  White.  New  York.  For  further  particulars 
see  V.  100.  p.  2178,  214"). 

Titusville  Forge  Co.  (formerly  Titusville  Plant,  Beth- 
lehem Steel  Co.).— Notes  Offered. — 

Fidelity  Securities  Corp.  of  Mil  and  Robert  Garrett  &  Sons  Baltimore 
are  offering  at  99  and  int.  SI 50 ,000  Pirst  (closed)  Mtge.  7%  Five-Year 
Sinking  Fund  gold  notes,  dated  Jan.  15  1920.  Int.  payable  J.  &  J.  without 
deduction  for  any  normal  Federal  income  tax  in  an  amount  not  in  excess  of 
4%.  Ked.  on  any  int.  date  on  60  days'  notice  at  par  and  int.  plus  1% 
premium  for  each  year  or  portion  thereof  which  the  notes  have  then  to  run. 
Sink,  fund  of  10' ,'  of  net  profits  after  taxes  and  int.  is  provided  for  but  to  be 
not  less  than  $60,000  first  and  second  years,  $80,Oi.O  third  and  fourth  years 
and  $100,000  fifth  year.  *         ' 

Company,  incorp.  in  Maryland  (plant  located  at  Titusville,  Pa.,  has 
been  In  successful  operation  for  the  past  23  years),  will  acquire  the  entire 
property  and  business,  as  a  going  concern,  of  the  Titusville  plant  of  the 
Bethlehem  Steel  Co.  Company  is  the  largest  manufacturer  of  hammered 
and  pressed  gas  and  steam  engine  crank  shafts  in  the  U.  S. — V.  96,  p.  1493. 

Tremont  &  Suffolk  Mills.—  Extra  Dividend.— 

An  extra  di\  idend  of  S3  has  been  declared  on  the  capital  stock,  payable 
Feb.  2  to  holders  of  record  Jan.  15. — V.  106.  p.  928. 

Union  Oil  Co.  of  California.— Extra  Dividend. — 

An  extra  dividend  of  SI  has  been  declared  on  the  stock  along  with  the 
regular  quarterly  dividend  of  SI  50.  both  payable  Jan.  24  to  holders  of 
record  Jan.  10.  An  extra  of  SI  has  been  paid  in  each  quarter  since  April 
1917.      In  March  1018  10%  was  paid  in  slock. — V.  109,  p.  2272. 

Union  Tank  Car  Co.  (of  N.  J.).— To  Issue  $12,000,000 
7%  Cumulative  Preferred  Stock — Issue  Underwritten  and  Of- 
fered to  Common  Stockholders  at  Par. — The  stockholders  will 
vote  on  .Jan.  27  1920  on  creating  an  issue  of  $12,000,000 
Cumulative  7%  non-voting  Preferred  stock. 

The  privilege  will  be  given  to  stockholders  of  record  Jan.  27  to  subscribe 
on  or  before  March  1  1020  at  par  ($100)  for  the  new  stock  on  the  basis  of 
one  share  of  new  Preferred  stock  for  each  share  of  Common  stock  held. 
Subscriptions  are  payable  in  New  York  funds  to  the  Equitable  Trust  Co., 
37  Wall  St..  N'.  V.  City,  either  (1)  in  full  on  or  before  March  1  1920  or  (2) 
in  four  equal  installments  payable  on  or  before  March  1  1920  April  1  1920, 
May  1  1920  and  June  1  1020.  in  which  case  the  stock  will  be  issued  on  or  as  of 
June  1  1020,  and  dividends  thereon  will  accrue  from  the  date  of  such  issue, 
and  let,  rest  at  the  rate  or  li';  p.  a.  to  June  1  1020  will  be  paid  bv  tin  com- 
pany to  the  subscriber  on  all  Installments  previously  received.  No  frac- 
tional shans  of  Preferred  Stock  will  be  issued  and  fractional  warrants  must 
be  consolidated  into  run  shares. 

Application  will  be  made  to  list  said  Preferred  stock  on  the  New  York 
Stock  Exchange.  The  entire  issue  has  been  underwritten  bv  the  Equitable 
Trust  ( 'o.  of  New  York. 

Henry  E.  Pel  ton,  Chairman  of  the  Hoard,  in  a  letter  to  stockholders  dated 
Jan.  2  1920,  states  that,  the  company  furnishes  tank  cars  for  the  transporta- 
tion of  petroleum,  .and  on  account  of  its  Steadily  expanding  business  lias 
contracted  for  5  600  all  steel  tank  cars  of  10,000  gallons  capacity  each, 
which  a  llvered  in  1020  at  a  cost  of  approximately  s17.ooo.OOO. 

The  S12.0O0.OO0  derived  from  the  proposed  issue  of  pref.'  stock  win  be 

applied  to  the  purchase  of  these  new  cars,  and  the  balance  of  their  cost   will 

be  paid  out,  of  current  earnings,  [t  has  been  the  policy  of  the  company  here- 
tofore to  nuance  its  growth  out  of  current  earnings,  but  on  account  of  the 

present   Federal  taxes  and  existing  conditions,   with   Hie  Consequent  need  of 

additional  working  capital,  the  directors  may  deem  it  advisable  10  increase 

th.-  Invested  capital  of  the  company  by  the  creation  of  this  Preferred  issue. 

With   the  addition  of  the  neu    ears,  after  due  allowance  for  depn 

Mr.  Pel  ton  states  thai  the  company  will  have  approximately  $37,000,000  of 

assets,  three  times  the  amount  of  ihis  Preferred 

The  entire  issue  of  equipment  trust,  certll  Ion  Tank  Line 

Co.  (now  Union  Tank  car  CoJ  dated  Aug.  15  1017  has  bees  called  for 

1920   al    the    Equitable   Trust    Go.,    \.    ^     .    Which    leaves 

tie-  compan]  free  from  any  funded  debt. 

for  report   for  nine  months  ending  Sept.  30  1010  sec  "Financial   Iteports" 

on  a  proceeding  pi 

Car]  ll.  Pforzheimer  &  ("o.  by  advertisement  on  another 
page  ore  recommending  the  above  new  Preferred  stock. 
The  firm  regards  this  stock  as  a  conservative  investment. 
Price  ed)  al  market,  to  yield  about  6.40%.    Inquir- 

ies in-,  ited. 

from    I  '  •' ;   /,,  1 5 , ' ; . — 

dt  ed  of  $]  v  clarcd  on  tie 

1  of  record  Feb  This  compares  with  SI  50 

paid  In  I..,-    L916  and  S2  60  paid  ta  March  1919.-    \     LOO, 

p.  1185 

United  Ciror  Stores  Co.  of  America.  -Sales. — 

000,  an   increase  of  $10,007,000 

over    19  ror  the  month  of  December  amounted  to  S7.693.000. 

—  v.  LOfl 

United  Gas  &  Electric  Co.,  New  Albany,  InA.—Note*. 

i  owned  bv  the  Louisville 
Ion  to  l.OO 

In  New  Albany 
and  J< 

U.  R.  S.  Candy  Stores,  Inc.,  N.  Y.  Statu*.  Secretary 
Alex    ll .  Sands,  Jr.,  under  date  of  Deo.  31,  says  in  part: 


At  the  time  of  the  formation  of  the  company .  it  was  thought  that  possibly 
•  way  to  get  started  in  the  retail  candy  store  business,  would  be  to 
buy  one  of  the  three  or  four  well-known  "going  concerns"  and  use  their 
organization  as  a  nucleus  for  a  national  chain  of  stores.  The  directors 
finally  decided,  however,  that  rather  than  pay  any  considerable  good-will 
price  for  'going  concerns"  the  best  policy  wouli  iHsh  our  own 

asd  en  ate  our  own  good-will. 

Stores  Secured  in  New  York  City. — 27  W.  42d  St.,  N.  Y  .  lease  beginning 
Jan.  20  1020.  about  l.OOOsq.  ft.  of  floor  space;  (2)  at  135  W.  42d  St.,  N.  Y.. 
we  have  acquired  the  Acker-Merrall  Building  lease  beginning  Oct.  1  1920: 
(3)  Broadway  between  35th  and  36th  sts.,  N.  V.)  20x100.  lease  begins 
Jan.  IT)  1920;  I)  on  Cortlandt  St..  next  to  the  Hudson  Terminal,  we  are 
now  fitting  up  one  of  our  largest  stores;  (5)  at  Broadway  and  33d  St..  N.  Y.. 
large  store,  [eased  in  the  Wilson  Building,  lease  begins  April  1  1020;  (6) 
Pulton  i  Nassau  Sts.,  will  be  among  the  first  to  open:  m  in  Fifth  Ave. 
Bldg.,  20x80,  lease  beginning  April  1  1920;  (8)  Fourth  Ave.  &  11th  St.. 
possession  early  in  1020.    0    3  ith  St.  &  7th  Ave  .  lease  beginning  in  1921; 

(10)  23d    St.    between    Broadway   &   4th   Ave.,    possession   early    in    1920; 

(11)  at  47th  St.  &  7th  Ave.,  will  open  after  May  1  and  at  50th  St.  &  Broad- 
way, another  to  open  in  spring;  (12)  in  Newark,  N.  J.,  possession  1921; 
(13)  two  leases  closed,  at  Broadway  &  Park  Place  and  at  125th  St.  &  7tb 
Ave  .  possession  after  1921. 

The  real  estate  department  Is  in  negotiation  for  several  more  good  loca- 
tions in  New  York  City  and  it  is  safe  to  say  there  are  at  least  20  in  sight  for 
1920-21.  and  as  many  more  in  the  nearby  out-of-town  territory. 

Aeprtsitions. —  In  Sept.  19191  acquired  the  business  of  the  firm  of  Fuerst 
ft  Kraemer,  New  Orleans,  having  four  stores  of  commanding  situation  in 
New  Orleans,  together  with  a  model  candy  factory  with  capacity  of  about 
2,000.000  pounds  of  high  grade  candy  per  year:  the  business  is  making  about 
$100,000  a  year  at  the  present  time.  It  is  proposed  to  extend  ti 
of  Fuerst  &  Kraemer  stores  throughout  the  South  and  locations  ha 
already  secured  in  Mobile  and  Montgomery,  and  negotiations  in  numerous 
other  cities  in  that  section. 

lias  ,iso  contracted  to  take  over  and  make  a  part  of  the  company  the 
business  of  the  chocolate  Products  Co.  of  Baltimore,  present  capacity 
being  about  35.000  lbs.  daily  and  earning  about  5100,000  per  year  at  the 
present  time.  Like  M"ssrs.  Fuerst  and  Kraemer,  who  are  now  part  of  our 
organization,  ('has  (;.  Quth,  the  head  of  the  Chocolate  Products  Co.. 
believes  so  thoroughly  in  the  U.  R.  S.  Candy  Stores,  Inc.,  that  be 
investing  the  proceeds'  of  the  sale  of  his  business  in  the  stock  of  our  company. 

We  have  aKo  secured  the  services  of  Mr.  F.dward  A.  Watlsworth.  formerly 
of  thi>  Wadsworth  Chocolate  Co.  of  Newark,  N.  J.,  well  known  makers  of 
lite  Candies.  Mr.  Wadsworth  will  be  in  charge  of  the  manufacturing  of 
"Home  Made"  candies  in  the  new  factory  which  we  are  establishing  In 
one  of  the  Hush  Terminal  buildings  in  Brooklyn. 

Mr.  Oeorge  J.  Whelan  and  bis  .associates  who  founded  and  built  up  the 
United  Cigar  Stores  Co.  are  establishing  the  U.  R.  S.  Candy  Stores.  The 
Candy  Co.  has  the  full  benefit  of  the  country-wide  real  estate  organization 
and  the  efficient  auditing  and  accounting  department  of  the  United  Cigar 
Stores  Co. 

The  Candy  Co.  at  the  present  time  has  over  S7, 000. 000  cash  on  hand  and 
oaned  out  at  the  prevailing  call  rates. — V.  109.  p.  1280. 

United  States  Rubber  Co. — Stock  Dividend. — Earnings. 
— The  directors  on  Thursday,  Jan.  8  1920,  declared  the  regu- 
lar quarterly  dividends  of  2%  upon  the  Preferred  and  Com 
mon  stocks,  payable   Jan.  31,  on  stock  of  record  Jan.  15. 

They  further  declared  an  extra  dividend  of  123^%» 
amounting  to  $9,000,000,  upon  the  Common  stock,  payable 
in  Common  stock  to  holders  of  record  Feb.  5  1920,  the  new 
certificates  therefor  being  deliverable  on  and  after  Feb.  19 
1920.     The  official  statement  further  says: 

While  the  di  tail  statement  of  the  operations  of  the  company  for  the  year 

1919  is  not  yet  completed,  it  may  be  stated  that  the  volume  of  sales  and 
the  net  earnings  for  the  year  1919  are  the  largest  in  its  history.  The  sur- 
plus earnings  for  1010  will  doubtless  be  ample  to  cover  all  dividends  paid 
during  the  year,  including  the  cash  dividends  and  the  Common  stock 
dividend  of  59,000.000  this  day  declared. 

At  the  close  of  the  year  the  company  had  no  outstanding  notes  or  obli- 
gations other  than  current  accounts  and  acceptances  necessary  in  the 
conduct  of  its  business  The  cash  in  bank  was  over  $15,000,000  and 
$2,800,000  of  Liberty  bonds  were  in  its  treasury. 

The  very  substantial  enlargement  of  the  company's  tire  plants  at  Detroit. 
Indianapolis,  Hartford.  Providence,  and  Kitchener,  Canada,  nowajin 
progress  will.  It  is  estimated,  whon  completed  more  than  double  the  present 
volume  of  the  product  of  tires.  The  work  is  being  pushed  forward  with 
all  possible  dispatch,  the  cost  thereof  being  paid  from  current  funds  as  the 
work  progresses 

The  outlook  for  1020  is  most  propitious.  In  the  absence  of  unforeseen 
unfavorable  events,  the  volume  of  business  should  be  materially  larger  in 

1920  than  in  1019.  with  corresponding  increase  in  profits. 

[Effective  Jan.   1  ,  prices  of  mechanical  goods  were  advanced  an  average 
of  about  15%  and  footwear  tthe  first  change  since  Jan.   1918)   12 
15%.     Tires,  it  is  thought,  will  be  advanced  in  the  near  future.) — \  .  109, 

p.  2178,  Kilo- 
United   States   Steel   Corp. — Prices — Directors. — 
After  a  met  ting  of  the  board  of  directors  on  Dec.  30.  Judge  Gary  issued 
a  Statement,  saying  in  part : 

"Judging  by  present  conditions,  our  business  prospects  'ire  good  and 
satisfactory.  *  *  *  It  is  our  present  policy  and  determination  to  adhere 
to  the  selling  prices  of  our  commodities  which  were  agreed  upon  by  (tie  In- 
dustrial Board  at  Washington  on  March  21  1010.  The.  ch  that 
prospective  purchasers  would  be  willing  to  pay  materially  larger  prices,  and 
indeed    we  .arc   Informed    they    are  actually   paying   them.      Hut    we   think. 

taking  everything  into  consideration,  that  we  would  not  be  justifled|in 
Insisting  upon  or  accepting  advances  at  this  time.     If  we  did  I  fear  it  would 

have  an  influence  in  further  Increasing  generally  the  high  cost  of  living. 
This  Is  a  time  for  moderation,  even  at  the  risk  of  some  sacrifice. 

The  "Iron    Vge"  Of  Jan    S  says:      That  the  railroads  an'  in  urgent  need'of 

rails  appears  rrom  Hie  definite  closing  of  about  250. ooo  tons  in  the  Chicago 

district  on  which  rolling  will  begin  at  once  In  cars  and  lOCOmoti  s  there 
has  been  no  such  activity  as  in  rails.  While  advance  estimates  ol  .  ocoino- 
t  i\  e  requirements  arc  around  2.000.  as  yet  only  two  or  three  roads  have  put 

out   definite    Inquiries      The    "iron  Trade  Review"  says     that  a  leading 

Detroit   automol.de   builder   who   is  .seeking  2S0.OO0  tons  of  alloy  si. 
1020.  is  meeting  w  ith  difficulty  In  placing  this  order. 

i;     v.   Llndabury,   General  Counsel,  and   w    J.   Filbert,  Comptroller. 
have  been  elected  directors  to  succeed  ll.  c.  Prick,  deceased,  and  i 
Bacon 

The  great    steel   strike   begun   on   Sept.   22   and   long  since  I 

a  failure  was  called  off  on  Jan. 8.     See  "Current  Events,"  and  in  previous 

\ '.    109,   p     2272. 

Vanadium    Corporation   of   America.       1 
Other    Steel    Alloys     93,334    Additional   Shares    U\ 
and  Offered  ai  sir,  Each  to  Stockholder*  of  Record  Jan.  2 
Pros,  -l.   Leonard    Replogle  in  circular  Jan.  2  says  in  a 

Voor  corporation  has  just  purchased  all  of  the  proportli 
id  securities,  of  Primes  (  identical  Co..  the  i 
the  Primos  Mining  A  Milling  Co.,  producers  of  > 
denuin.  tungsten  and  other  Rteel  alloys,  .and  having  valuabh 

lementfl    in    '  i    a   Large   refining   plan) 

ware  County,  n<  ir  Phlladdelphla,  Pa.     It  Is  expected  ultlm 
your  corporal  ion  ror  furnishing  to  steel  manufacturers  prac- 

llovs. 

To    provide    for    th  and    also   for   additional    w.el 

voiir  directors  have  deb  rmlnod  to  Issue  O.'l 

p  r  share      Th.    .nine  .-..111011111  has  been  underwritten 

l(\  an  .^    ■ 

[author!  the  limit  of  capital  stock  from  00,000 

.  stockholders  ol  record  Jan    21   the 

§1 1  seril.e  tor  •  •    from    lie 

n    m    I'.  I..  .".  m  amounts  equal  to  one  nhar  id  by 

them  respectively.     The  subscription  price  Is  payable  In    \ 
Guaranty  Trust  Co..  HO  Broad  it),  at  the  I 

V.    100.  p.    2272. 

Will  &  Baumer  Candle  Co.,  Inc.— Stor!  I<>rn- 

blower  iv   Weeks.   \  .   ?.,  have  sold  privately  $1,600,000  8% 
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Pref.  stor:k  and  100,000  shares  Of  I  ..  DO  par  value. 

The  offering  price  of  the  I'm',  m  102  and  div.  and  the 
Com.  $27  per  share.    A  circular  shows: 

r.d  stock  callable  all  or  part  at   110  and  <llv.  on  Jan.   1    195 
annual])  thereafter  company  will  redeem  3%.  of  the  authorised  amount  of 
■  •  k  el  not  to  i  \''<i (l  1  i n  ,n  d 

The  company,  which  succeeds  to  the  business  of  Will  A  Baumer  Co., 
established  In  is".."),  is  the  largest  manufacturer  and  si  Ucr  of  st<  irlc  arid 
ami  paraffin  product*,  bees'-wax  and  tallow  candles,  In  it"-  world.  Also 
manufacture  and  sella  candle  and  lamp  accessories  and  derive  substantial 
income  from  'he  sale  of  glycerine,  red  oil  and  animal  tar  as  by-products  of 
tallow  operations       Has    .   .  ipacitj    In  est  lies  i"r 

year  ai  -  its  product  to  the  com rdal  candle  trade  through  the 

largest   distributors,  departmi  both  for  >i 

and  export  trade      In  addition,  it  supplies  practically  all  tin'  candl 
in  chin  every  where      Main  plant  at  N     1 

June 'A0  uetir—        [016  I'M  7.  1018  '.  (Mf.) 

Hales  $3.0H-,.1U   13.372.257  $3.''.<.7. '  500.000 

•  r  taxes.  .       476, 1  100         117.",  13        474.0(10 

The  following  directors   hav  cted      Anthony    Will.   Albert   .1 . 

Will.  Harold   II     Will,   Louis  E     W  ill.   Howard  C.   W  ill,   Eric  W  ill.  Then.  C. 
Bckermann,  Thomas  J     Kreurer,  .1  thony  rl     Markert, 

\.  Muench,  Norbert  Muench,  William  Boeenberger,  Jo 

Edmund  Baumer.  J. inn        \      I.e.  n.  .    LoUll    A      Ivahl 

Willys   Corporation.  and  Plant    Expansion. — 

Provident  John   N     Willys  is  quoted  as  saying: 

"The  Electric  Auto  Lite  Corp  .  Toledo's  part  of  the  new  Willys  Corp.. 
expects  to  Increase  Its  output  by  more  than  uo<;  during  thee 

I'r.  lent  plant  call  for  the  production  of  800  000  starting  units  for  1920. 
In  1010  326.000  units  have  been  turned  out  and  during  the  last  three  months 
production  has  been  .".')'  ,'    greater  than  the  banner  year  of   1 

"The  expansion  program  Will  mean  the  erection  of  home  additional  build- 
ings here  and  the  employment  of  1  ,000  more  men.  At  I'oughkoopsle  an 
additional  1 ,000  and  ii   Postorla  500  more  men  will  be  employed  In  [030. 

"More  than  25.000  of  tho  new  Willys  Light  fawn  lighting  plants  will  bo 
placed  on  the  market  during  1920."— \     100,  P 

Willys-Overland  Co.,  Toledo. — Court  Forbid*  Continu- 
ance of  Picketing  Begun  in  June    1919  I  Output. — 

Judge  John  \  Klllli  .•  Toledo  on  Dee.  27  granted  ■  permanent  Imjuno- 
tlon  forbidding  further  picketing  <>r  the  property  by  strikers  who  i,  it  the 

Company's  employ   last    Slay        The   company  resumed  operations  June    1  ■'( 
under  mandator}    order  of  Judge  Killits  with  a  working  force  of  1,276,  and 

.since   that    time   the  force  has   increased   until   Dec.  20   1  3.SS6   persoi 

at  work       With  this  rapid  increase  of  the  working  force,  terminating  In  a 
larger  production  of  automobile   than  e\.r  before,  Judge  kiiiit^  declared 

■  no  longer  B  Strike  in  process  and  that  Striking  employees 
are  not  entitled  to  an)  consideration  in  their  requests  that  the  case  be  dis- 
missed by  the  court. 

The  company   is  reported    I  rig   the   production   of  200,000 

automobiles    In    the    year    1020.      The    "Toledo    Times"    of    Dec.    28    quotes 

President  John  N    Willys  as  follows  of  the  year  we  have  more 

than  [3,600  men  employed  at  Toledo  and  to  ■  few  months  have  reached 

k  of  production  on  a  completely  new  model.  More  than  8,000  new- 
dies,  tools  and  [lga  have  been  required  to  produce  the  new  model  four- 
cylinder  car.  The  schedule  Tor  1030  will  mean  that  fiO'";  more  cars  will  be 
made  In  Toledo  than  in  former  yean.  We  intend  to  produce  both  the  new 
model  4  and  the  Willys-Knight  cars  at  Toledo.  Thla  will  mean  a  large 
increase  in  our  labor  forces 

Owing  to  the  strike  last  rammer,  shortage  of  material  and  exo 
high  production  costs,  the  employees  are  informed  that  tin  re  is  no  surplus 

for  division  with  them  at   this  time  under  the  terms  of  the  50-50  plan.      In 
May  MHO  they  received  000  by  this  plan  (V.  lbs.  p.  21 

Tin-    Willys-Overland    inter.  combined    with    the    important 

British   firm   of  Crossley    Motors,    Ltd..    in   forming   the    W'illys-t  >\  erland- 
Crossleys,   Ltd.,  which  has  already  begun  producing  the  WUlya-0 

cars  at   Manchester.   El  g.      The  British   Foreign  ft  Colonial  Corporation,  of 
London,  are  offprint  fl.000.000  109?  Preference  shares  of  the  new  company. 
W.   P.   Chrysler   has  been   elected   Vice-President  of  this  company  and 
Willys  Corp.  with  headquarters  in  New  York. — V.  109.  p.  1994. 

(F.  W.)  Woolworth  Co.— Sales. — 

1010.  191*.  1017. 

Month  of  December $10,374,740  $15,422,144   $14 

12  months  to  I  ...110.401.033  107.180,896     98.152,491 

— V.  100,  p.  2272,   1800 

Wright-Martin   Aircraft   Corp. — Plant   Acquired. — 

I    Motor   Track   Corp.   above. — V  .    10(1.   p.  1 707 

Wyandotte  County  Gas  Co.     To  '  . — 

Th.  com]  in]  '  i.  ask.  dthe  Kansas  P    0    Comm.  for  permission  p 
S2.248.000  securities       it   is  proposed  to  I 

30-year  and  $400,000  2d  pref.  stock.     The 

properties  are  valued  at  S3. 800. 000  (productive  value).    The  proceeds  of 
uritlee  are  to  take  care  of  matt  i  to  finance  the jaro- 

datlon  of  the  Kai  ■  — V.107.  p.   110. 


CURRENT     NOTICES 


— Announcement  w  is  recently  made  of  the  filing  of  articles  of  incorpora- 
tion at  Albany  for  the  "World  Wide  Advertising  Corporation."     Tho  con- 
interest  in  this  new  corporation  will  l>o  held  by  Kmil  Maurice  Scholz 
until  a  year  ago   the  publisher  and  formerly  one  of  the  proprietor-  of  the 
New  York  "Evening  Post  \     Delated  With  Mr.  Bohofl  in  the  enterprise 

will  be  Harry  Austin  Ahern,  who  hat  resigned  aa  advertising  director  of  the 
New  York  "Evening  Journal,"  and  who  was  formerly  advertising  manager 
of  the  New  York  "Evening  Post."  Mr.  Ahern  is  also  IV  Sldent  of  the 
American  Newspaper  Advertising  Manager's  Association.  A  notice  regard- 
ing the  venture  I  ■  '  b:  "Mr  Bcfaoll  left  for  tho  Orient  a  year  ago  and  trav- 
eled extensively  through  Japan,  Siberia.  Manchuria.  China.  Including  Shan- 
tung, and  the  Philippines  ami  returned  to  New  York  a  few  weeks  ago. 
During  his  travels  he  made  a  leisurely  study  of  the  general  political  and 
economic  conditions  anil  of  the  publishing  business  in  the  Orient.  He  met 
many  of  tho  loading  financiers,  statesmen,  business  men  and  others  active 
in  the  affairs  of  each  country,  and  witnessed  the  gnat  growth  in  America's 
business  and  commerce  in  the  Par  Bast  and  also  its  great   poSSQ>01t 

concluded  an  arrangement  with  It.  w.  Flelshsr,  the  proprietor  of  the 
"Japan  Advertiser"  and  the  "Trans-Pacific  Magazine,"  whereby  he  be- 
comes the  American  Editor  and  representative  of  both  publications.  This, 
together  with  a  similar  service  for  other  leading  publications  printed  in  the 
English  language  In  the  Orient .  will  include  such  cities  BS  Peking.  Tien-Tsin. 
Shanghai,  Hongkong  and  Manila,  and  will  bring  to  the  American  business 
interests  an  idea  unique  in  making  for  closer  bonds  of  news  dissemination, 
bUSiness  and  advertising  Interests.  In  addition  the  new  corporation  will 
have  similar  arrangements  with  vernacular  publications  in  Japan  and  China 
to  buy  and  sell  advertising  space  and  to  meet  the  peculiar  requirements  of 
tho  Far  Bast.  As  American  Editor  of  the  "Trans-Pacific  Magazine,"  which 
d  in  Tokyo.  Mr.  Scholz  in  New  York  will  be  in  a  position  to  perform 
a  great  service  in  cementing  the  good  relations  between  America.  Japan, 
China.  Philippines  and  Vustralasia.  The  new  company  will  also  operate 
a  distinctive  service  bureau  to  assist  American  and  Canadian  business  inter- 
ests in  securing  information  on  many  subjects  ,it  first  hand,  and  will  offer 
important  avenues  of  access  to  facts  not  easily  obtainable  through  ordinary 
channels."     Tho  offices  of  the  corporation  are  located  at  1  W. 3  1th  St. .  NY. 

—  William B.  Kurtz  and  George  W".  Kendrick  3d  retired  from  partnership 
In  the  firm  of  B.  W".  C.ark  A  Co.  of  Philadelphia  on  Dec.  81.      <e 
Estabrook  and  Edward  W.  Clark  3d  were  admitted  as  members  of  the  firm 
on  Jan.   1 . 

George  W.  Kendrick,  3d,  who  retired  from  the  firm  of  E.  W.  Clark  & 
Co.  of  Philadelphia  on  Dec.  31,  has  formed  a  partnership  with  Clarence  H. 


Clark,  3d.  under  the  I  rm  naim- or  ( ,e..    U     I 

I  banking,  Investment   and   I  ■  ini-s       Tin  ir  offl 

be  located  a!  i  i.ii  Walnut  St..  Philadelphia,     Mi    I 

will  have  asSOflStOTl  w  ith  them  I  rank  Mill  man  Jr   .  W  llliam   I.ill.y  .    > 

Denlsoa,  <      W     Backer,  John 

Smith  Jr.,  all  formerly  associated  with  1.     R 

Oroomi  0   Oilffllili  ami  fleiiiiisj Tf    0   Tn  -\i,  r  all]  also  be  asso- 

ciated with  the  firm       The  firm  are  members  of  ti  ..  and  Phila- 

delphia  stock    exchanges. 

—  B.  M.  <  it  ant  a  Co  of  this  city  announce  tin  l  at  par 
of  $1,000,000  ,",'.  high  school  bonds  ..f  the  city  of  Hirmi'  .  These 
bonds  are  dated  !>.«•    i    [0ig  end  win  mature  !>,•<■    i    |04 

exempt  from  the  Federal  .lion  in  tin    State  of  Ala- 

bama and  are  eligible  to  eeeun 
issued  to  provide  high  school  faculties  adequate  to  meet  the  Deeds  <>f  the 

growing  population,   which  has  InnrnSBQfl  from    132.OO0  in    1010  t"  - 

for  last  year.     The  i  ttesl  final  i  ol  of  tii<-  • 

beaded  debt.  Including  this  i-stie.  tot  000  <>n  an  assessed   valu- 

ation of  $10ti.',7  I  ..Va,       This  i      i.  era  m  last  week's  "Chronicle" 

and  the  entire  offering  was  UVet subscribed  m  a  sliort  | 

i  •  1 1  is  a,    Bardgrove,   invrstmenl   bank 
nounce  the  establishmen    of  ofl  tie,  on  the  ground  fi<  <>r  of  the 

Bnge  Building,  116  Chsrrj  st      Tot  firm  i 
J.  B.  Ferris  and  Geo,  P   Bardgrove,  and  some  two  Iherwtn 

I  n  into  the  firm  as  a  third   partner.     The  firm  deals  In  C  U 
and   corporation    bonds   and    has   a    I  ranch   offiot     m    B1  '.'       •    .    from 

which  point  Lbey  cover  thi   Montana  trrrltorj  it.  buying  mm 

I  be  entrance  of  this  firm   into  Seattle  mal 
vestment  banking  firm  to  establish  Itself  In  thai 

the  last   tWCil  i    months. 

—  Whltaker  ,v  Co  .  dealers  ,ti  Investment 

the  completion  of  alterations  and  extensions  In  their  office 

east  oomer  of  Fourth  and  Olive  streets,  where  tb 

more   than   thirty    years.      Additional  far  the 

convenience  o   their  clients.     The  firm  also  announces  that  It  '.as  on  hand 

at  all  times,  for  investment .  a  choice  selection  oi  municipal  an  i  cor] 

securities,  purchased  fur  its  own  account  alter  the  stri 

A  sperial  department  is  devoted  to  United  States  Lib  rt)    I 

—  I'nder  the  firm  name  of  Cordon.  Port  lor  &  Co.,  Frank    \ 

c.  it    Fortii  r  have  opened  offices  on  the  sixteenth  floor  of  the  Dime  Hank 

Building,  Detroit,  i.  the  distribution  of  high-grade  ton 

securities.      For    ten    years    Mr.    Cordon    was    the    Michigan    Mans 

l)e\  it-  .  Tremble  ft  Co.,  and  for  the  past  four  and  a  half 

with  Bonders  ft  ( )o,  in  the  same  capacity.      For  five  years  M  r,   Fori  i'  r  001  - 

'•red  the   BudSOO  Valley  territory  for  A.   II.  Leach  ft  Co.  and  I 

a  half  the   Michigan  field   b>r  the   National  City  Oomps 

— A  syndicate  headed  by  K  M.  Crant  ft  Co  has  purchased  $2,347,000 
judgment  funding  I' ,'  serial  gold  bonds  of  i  to  cii>  of  Chicago.  These  bonds 
were  issued  by  the  city  of  Chicago  and  were  given  in  payment  to  tho  Sani- 
tary District  of  ( IhteagO  for  work  done  by  the  district  for  the  city, 
district  elected  tO  Sell  the  bonds  at  the  same  time  that  the  city  disposed  of  a 
largo  block  of  similar  obligations.  For  full  particulars  of  this  offering  see 
the   advertisement   elsewhere   in    the   "Chronicle." 

— Harris.    Small    ■    Co.    of    Detroit,    investment    bankers,    anno;: 
admission  of  Carroll   II.   Lawson  as  a  go—  Si  partner  In  their  business  and 
incidentally    the  Change   in    their   linn    name   to    Harris.    Sin.  II    ,V    Law. -on 
For  six   years   Mr.    I.awson   was   Assjftnnl    Manager  of  tin     Horn!    Depart- 
ment of  th<'  Union  Trust  Co.  of  Detroit .      Later  he  !>■  came  | 

the  Peo  B  ink.  acting  in  the  capacity  of  Bond  officer  for  ■  period 

of  four  years. 

— A  new  co-partnership  under  the  name  of  Blokards,  Boloson  &  Oo  . 
consisting  of  Kobert  M.  BolOSOn,  Kichard  II.  Mabbatt  Jr  .  Walter  F. 
I  nd   Harry  T.   Warni-s,  has  been  formed  and  took  over  on  Jan.   1 

the  busines  ofW'.T.  Blokards  It  Co.,  Inc.  Chicago,  dealers  in  commercial 
paper  and  bank  acceptances,  Tlnre  will  be  no  change  in  the  management 
of  the  firm,  which  is  located  si  209  South  La  BaHe  St.,  Chicago. 

— Brandon,  Gordon  &  WaddeU,  B9  Uberty  st  .  this  city,  are  offering 
a  new  IsSUS  Of  S380.000  City  of  Anniston.  Al  unding  bonds,  with 

principal   and   interest    payable   at    the  Chase   National    Pan'. 
The  bonds,  which  are  ta\  free  and  coupons  accepted  for  taxes  to  Alabama. 
are  being  offered  at  101  and    interest  to  yield  over.'.',',  and  are  6 
Federal  income  taxes. 

—On   Jan.    i    lO.'O    I      Dwighi    Dana    and    Dim  I    I 
mittod    to   membership   in   the  law    firm   of   Ilristol   .<;    W 
Conn       The  other   members  of   this   well-known   and   Ii  I 

are     Benrj   Stoddard,  John   W.   Bt 

Hooker  Jr.,  Henry  B.   BockweU,  Frederick  H.  Wig 

— Charles  Barker  ^  Sons.  Limited,  the  treO-known  advertising  agents 
of  London,  who  have  ben  established  o\.t  100  years,  are,  o 

Of  tin    lease  of  their  White  Lion  Court   premls  S,  transl 
to  31    Bridge  Row.  Cannon  St..  London.  B.  O.    1 

— The  appointment  is  announced  of  Kcmlm  Window  Jr 
ager of  Oarstens A  Barles,  incorporatid.il  I 

and  corporation  bonds,  at  Seattle.      'I  : 
Portland.   San   Francisco  and   I  I 

— Daniel  Addison   Ileald  has  boi  D  P  to  the  firm 

of  (Hidden,  DavMge  .v  Co  .  members  of  I 

I   31   .   this  city.      Mr.    Ileald   was  formerly   New    Vorh  < 
manager  of  Harris.   Forbes  A   Co 

— E.  M.  Hamlin  ft  (  ,,.  ,,f  ]  ;  s 
as  members  of  their  firm  of  W  ,11.  id   B     ll.imlln  and  A! 
as  general  partners  and   I 

— Baker.   V, 
who  has  with  'h'ir  firm  for  tin    ,  i*  been 

admitted  to  membership  therein. 

— The  Guaranty  Trust 
disbursing  agent  of  th< 

of  Pri  i.  rred  rt   ck  of  1 

imbia  Tp:  ted   transfer  aget 

Cumul  ■■ 
Mills.  ' 

— The  National  Bank  of  Commerce  In   New  York   I  d 

■union  and   1 

and  the  '  Mills- 

—  Hemphill.  Noyes  ft  Oo.  announce   thai  rmerly 

with  Kissel.  Klnnirutt  ft  Co.,  has  become  associated  with  their  bond  dept. 

— Fra  Jr.    Tor  the  | 

has  been     dmif  ,rm. 

— Charles  Arnold  Pye  has  been  appoin-  Sub- Agent  of  the 

Liverpool  office  of  the  Guaranty  Trust  Co.  of  New  York. 
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COMMERCIAL  EPITOME 

Frid  .   9   1920. 

An  unwonted  volume  <>t*  sales  of  genera]  merchandise  for 
tliis  time  of  tfa  ill  the  dominant  note  in  wide  • 

ing  ohanni  Is  of  trade.  Buyers  are  clamoring  for  goods,  both 
for  prompt  and  future  delivery.  The  steel  trade  is  jammed 
with  i  of  ears  is  still  the  bane  of  business. 

It  hampers  trading  in  grain,  coal,  ooke,  Lumber  and  steel. 
Despite  had  weather  lure  and  in  the  East  generally,  retail 
i  good.  .Manufacturers  flourish  for  the  de- 
mand II  nigh  insatiable.  Buyers  of  steel  are  eager 
.i  production  for  the  time  being  seems  hope- 
inadequate.  The  scantiness  of  the  supply  of  fuel  is 
anothi  drawback.  The  transportation  facilities  of 
the  United  States  are  far  behind  the  times.  But  for  this 
fact  prict  s  of  grain  at  least  would  probably  be  lower  The 
trouble,  too,  is  that  although  the  .ailroads  are  said  to  be 
buying  rails  rather  heavily  they  are  not  buying  many  cars 
or  locomotives.  Hank  clearings  have  reached  a  new  high 
level.  .Money  is  a  little  easier  but  the  announcement  by 
Governor  Harding  of  the  Federal  Reserve  Board  early  in  the 
that  'unessential  loans"  should  be  curtailed  and  that 
a  further  rise  in  rates  of  discount  may  be  expected  together 
with  the  fact  that  last  Saturday  the  reserve  ratio  of  the 
Federal  Reserve  Banks  was  down  to  the  lowest  figure 
reached  since  the  establishment  of  the  Federal  R 
system  has  naturally  been  the  subject  of  much  comment 
among  merchants  and  speculation  in  commodities,  &c,  has 
felt  the  effects  more  or  less.  Food  prices  have  risen  sharply 
since  the  opening  of  1920.  Wool  seems  rather  weaker  on 
some  grades  and  there  are  reports  from  some  centres  of 
easier  prices  for  leather  and  shoes.  The  textile  trad, 
remarkably  prosperous  at  home  and  abroad;  that  is  in  the 
United  States,  Great  Britain  and  Japan.  There  are  reports 
that  credits  for  1,000,000  bales  of  American  cotton  will  be 
granted  to  German  interests.  Large  sales  of  oats  and  rye 
have  been  made  to  Europe  at  rising  prices.  Grain  and  pork 
products  are  higher;  also  coffee,  the  supply  of  which  at  Rio 
de  Janeiro  and  Santos  is  far  smaller  than  it  was  a  year  ago. 
The  prospects  for  general  trade  are  considered  good.  But 
later  on  after  supplies  have  been  replenished  the  pace  may 
slow  down  a  bit  as  the  high  prices  current  involve  unusually 
large  sums  of  money  in  doing  business  and  this  will  in  the 
end  no  doubt  tend  to  promote  conservatism,  though  every- 
thing at  present  points  to  a  prosperous  year. 

At  the  Jackson  Day  dinner  in  Washington  on  Jan  8,  a 
sharp  divergence  of  opinion  between  Mr.  Wilson  and  Mr. 
Bryan  on  the  question  of  an  immediate  ratification  of  the 
Treaty  was  taken  as  first  to  mean  that  this  event  may 
be  indefinitely  deferred  or  even  become  an  issue  in  the  na- 
tional election  next  November.  The  expectation  of  an  early 
ratification  has  recently  helped  to  brace  up  prices  for  some 
commodities.  To-day  Washington  dispatches  suggest  that 
the  possibility  of  compromise  need  not  be  regarded  as  al- 
together unlikely.  Lord  Xorthcliffe  is  understood  to  take 
the  ground  thai  Greal  Britain  can  finance  itself  and  requires 
no  help  from  the  United  States  despite  Sir  George  Paish's 
idea   to  the  contrary. 

Herbert  Hoover  says  that  the  plight  of  Europe  need  cause 
no  anxiety  in  the  Tinted  States;  that  only  5%  of  the  people 
need  aid  and  that  if  we  contribute  bread  supply  on  credit 
to  starving  cities  plus  ordinary  commercial  credits,  we  shall 
be  doing  our  share.  To-morrow  the  Standard  Oil  Co.  will 
celebrate  the  fiftieth  anniversary  of  its  organization.  Presi- 
dent Bedford  says  that  in  the  early  70s.  when  the  company 
was  formed,  the  yearly  output  of  petroleum  was  not  much 
more  than  5,000,000  barrels.  In  101!)  the  domestic  consump- 
tion reached  376,000,000  barrels. 

Prices   for  anthracite  coal    in    New   York   now   are  $11.05 

u,  $11.60   |>er   ton.   an   increase  of  00  cents  over  last    week. 

Dealers   explain    that    wages   of   truck    drivers  and    handlers 

risen   from  $175   per  month   to  $10  per  day.      This  is 

13,000  a  year  which  is  more  than  many  men  in  the  pro- 

»ns,  including  the  universities,  receive.     Sooner  or  later 

such  absurdities,  it  is  to  be  hoped,  will  work-  their  own  cure. 

The  trouble  for  the  lime  being  is  the  scarcity  of  labor.      The 

same  evil  is  widely  prevalent  in  all  sorts  of  occupations. 

One  thousand  rural  communities  in  New  York  state  have 

been  forced  to  close  their  schools  because  of  a  lack-  of  teach- 

The    Bhortage    in    New    York    Stale    is   5,000    teachers. 

More  than  loo  schools  in  West  Virginia  now  closed  for  the 
.-ame  reason.  The  Geological  Survey's  preliminary  esti- 
of  the  coal  production  for  1919  show  86,200,000  tons 
of  Penn  Ivania  anthracite  and  158,063,000  tons  of  bitu- 
minou  ud  total  or  544,263,000  tons.     This  i~  [ess 

than  .  inoe  L915.     The  L918  total  was  678,212,000 

I  •!     MERGE  LNDI8E   in    NEW   YORK. 

Jan.  I  I   I'll"     Jan.  1  MHO 

mat*  l                          f,868 

l>n*s  161.781          361.639           I 

hhda  16.495              7.681 

No  \.ii  published  during  war. 

Cotton                                            !i,  21.198                                   61.800 

nour                                              i.i.i.,  s.uii)                                 19,700 

LARD  quiel  hut  /. .     ern,  24.57@24.67c; 

refined    to   the   Continent,   26.75o.;   South    America,   27c; 


Brazil,  in  kegs,  28c.  Futures  advanced  with  hogs  and 
grain,  and  a  good  cash  demand.  The  demand  for  hog 
prodiic-  My  has  been  inclined  to  broaden,  at   times. 

Shorts  and  stock  yard  interests  have  bought  on  any  reac- 
tions. At  one  time  prices  fell,  partly  in  sympathy  with  a 
break  of  85  to  id:)  points  in  cottonseed  oil.  Also  Iiolts  de- 
clined at  one  time.  The  market  also  occasionally  looked 
overbought.  Back  of  it  all  is  the  smallness  of  supplies  of 
finished  product.  It  tends  to  keep  short  Belling  within  cau- 
tious bounds.  To  the  Continent  the  exports  of  bacon  in 
1919  were  nearly  l.(XX).000,000  pounds,  againsl  7.~>0.0,U.000 
pounds  in  '  year  of  1918,  531,000,000  in  1917  and 

only  107,000,00;)  in  1014.  To-day  lard  prices  were  higher 
and  they  end  over  a  cent  higher  on  January  for  the  week. 

PORK  quiet  and  lower;  mess  $44;  family  $52@$53;  short 
(dear  $44@$50.     January  pork  closed  at  S3'.),  or  nearl\    $2 
higher  for   the  week.     Beef  lower;  mess  $19@$20;   packet 
121;  extra   India  mess  $46@$48;   No.   1   canned  roast 
-:;  25;    No.   2,   $6  25.     Cut  meats  unchanged;   pickled 
hams,  p)  to  20  lbs..  25^0.;  pickled  belli, 

Butter,   creamery    extras,   00@07c.;  other  grades  53l 
Cheese,  fl  t3o.     Eggs,  fresh  gathered  extras,  S3c; 

first  to  extra  firsts,  79@82c. 
DAILY    CLOSING    PRICES    OK    LARD    FUTURES    IX    CHICAGO. 

Sat.  Mon.        Turs.         Wed.       Thurs.         Fri. 

January  delivery.  ..cts. 23. 50       23.80       23.70       23.70       23.02       24.45 
May  delivery ..24.57       24.85       24.75       24.70       24.95       25.45 

COFFEH  on  the  spot  has  been  quiet  but  higher;  Rio 
Xo.  7,  107sc;  Xo.  1  Santos  2Gc\;  fair  to  good  Cucuta 
J  ">'_.■.  Futures  advanced  on  a  larger  demand. 
Brazil  and  Europe  both  bought;  also  the  trade  bought 
freely.  Shorts  covered.  Brazilian  markets  have  risen 
and  some  excitement  has  been  reported  there.  Con- 
siderable of  the  trading  here  has  been  in  May.  But  March 
and  July  have  also  been  wanted.  Stocks  are  small  in 
Brazil.  'This  is  talked  of.  At  Rio  there  are  only  o' 17.000 
bags  against  851,000  bags  a  year  ago;  at  Santos  only  1,393,- 
000  bags  against  the  colossal  total  a  year  ago  of  o,2S0,000 
bags.  The  Sao  Paulo  Government  owns  very  desirable 
grades  of  Santos  elsewhere  very  scarce.  Some  think  that 
the  Rio  crop  will  turn  out  smaller  than  was  at  one  time 
expected.  Stress  is  laid  here  on  what  is  considered  a  strong 
statistical  position.  To-day  prices  declined  40  points  on 
March,  but  they  are  over  a  cent  higher  for  the  week  at  the 
close. 

January...  15  9.8<a  16.05  I Mav 16  58@  16.59   Scptemb<>rl6.52(a  16.53 

March 16.38@16.40| July 16.71  («;  16  73    December  16  29@16.38 

SUGAR  has  been  more  active.  The  American  Sugar  Re- 
fining Co.  is  said  to  have  bought  on  the  5th  inst.  25,000  tons 
afloat  and  for  January  shipment  at  around  11  He.  cost  and 
freight.  The  Government  considers  it  unwise  to  exercise  its 
authority  under  the  MoNary  Act  to  purchase  and  distribute 
Cuban  sugar.'  It  would  have  to  compete  now,  it  is  declared, 
with  private  buyers.  That  might  raise,  not  lower  prices. 
XText  month  supplies  may  be  more  abundant.  Some  look 
for  lower  prices  as  the  stock  increases.  Plenty  of  sutrar  will 
be  obtainable  at  15o.  to  16c,  according  to  Arthur  Williams, 
Federal  Food  Administrator,  after  a  conference  with  officers 
of  the  Sugar  Equalization  Board.  The  estimated  consump- 
tion in  the  United  States  in  1919  was  slightlv  more  than 
4,500,000  tons,  of  which  normally  only  1,000,000  tons  were 
domestic  production.  The  Cuban  crop  is  unusually  large, 
i.  e.,  4,800,000  tons,  of  which  the  Allies  will  take  about 
1,250,000  tons,  and  as  the  estimated  Louisiana,  W< 
beet,  Hawaiian  and  Porto  Rican  production  will  reach 
2,000,000  tons,  some  foresee  a  sufficient  supply  for  American 
needs.  The  American  per  capita  consumption  of  sutrar,  it  is 
said,  had  risen  from  .'{.">  pounds  in  IStiO  to  an  average  of  85 
pounds  during  the  10M-1918  period  and  to  92  pounds  for 
[919.  Sales  later  this  week  included  200.00;)  bags,  Cuba, 
for  first  half  January  clearances  to  New  Orleans  at  12c. 
c.  i  f.,  Cuba  afloat  to  New  York  at  11  '  •_><'•  cost  and  freight, 
and  Cuba  for  prompt  and  first  ha  f  of  January  ship 
also  to  this  port ,  at  lie.  cost  and  freight ,  together  with  8,700 
bags  Porto  Rico  afloat  at  l2o.  0.  i.  f.  San  DoniingOS,  Sirn- 
nam  and  Tern  Bales  were  reported  sold  to  refiners  a: 
11  '.,<■.  c.  i.  f.  delivered  basis  96  degrees  centrifugals,  still 
later  further  sales  were  reported  of  from  125,000  to  200,000 
bags  afloat  and  for  clearance  through  Januar 
o.  i.  f.  Local  refiners  are  quoting  granulated- at  l6o.  less 
l"  ,' ,  but  are  allotting  only  small  quantities  to  old  ousto 
and  there  is  no  general  market.  The  President  of  Cuba 
ur<res  the  United  States  to  purchase  the  remainder  of  the 
Cuban  BUgar  crop,  estimated  at  2,250,000  tons,  to  stabilize 
and  reduce  prices  to  the  American  consumer.  Senator 
MoNary,  author  of  the  recently  enacted  supir  bill.  Bays  the 
failure  to  purchase  the  remainder  of  the  Cuha.i  crop  will 
result   in  "still  furl  her  conscienceless  profiteering." 

OILS.      I. mseed  quiel    but  steady;  car  lots  siill   <1  77   lor 
January-March,  SI  72  for  April  and  SI  62  and 

September.      bard,    strained    winter,    still    al    $] 
si  7().     Coooanul   oil.   Ceylon,   barrels,    L9  Co- 

shin,  2()c      Olive  unchanged  at   $2  50.     Corn  "i1 
22o.     Cod,   domestic,    1.10c;   Newfoundland,    I.12@1.14c. 
Spirits  of   turpentine,   $1  70.     Common    to 
rosin,   i  I  7 

PETROLEUM   in  good  demand  an!  high  •!.  in 

barrels,  20(a't21c;  bulk,   New  York,    I  I  New 

York,  21.7."x"2'  ady;  motor  gasoline,  in 

steel  barrels,  2 1 !  Jo.;  consumers,  2d '  ^  •.;  g  is  m 
Two  Weill,  it  is  reported,  have  been  0  I  >mrr 
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field,  La.,  ono  coming  in  at  30,000  barrels  per  day  and  the 
other  at  18,000.  Ono  company  ifl  said  to  have  found  signs 
of  46  gravity  oil  in  its  drilling  operations  in  ESlbing  Field, 
Kan 

Pennsylvania $5  00  I  Indiana $2  8S   Stravrn ..f3  00 

Corning 3  60   Princeton 3  02  Thrall. 3  00 

Oabell 3  42-1  Illinois,    above    30  M.-il.lton 2  25 

8omerset.    32   (leg.  degrees I      in 

and  abovo 3  26    Plymouth 2  7  s    Benrlette 3  00 

Ragland 1  75    Km^.toklahoma  3  00  Canada 3  3S 

Wooster 3  20  Oorslcana,    lik-ht..   2  76   Oaddo,  La.,  light.   2  75 

North  Lima 2  98  Oorslcana,   heav]  .  :  lo    heavy 1  26 

South   Lima 2  US    Kleetra 3  00,De   Soto 2  65 

RUBBKR  has  been  firmer,  owing  to  bullish  news  from 
London  and  the  Far  Mast.  Hut  buyers  an  1  sellers  hero  have 
hem  apart  in  their  ideas  as  to  prices.  Smoked  ribbed  sheets 
at  one  time  were  ol  ;,c  on  the  spot  and  nearby,  55o.  for 
February-June,  .">:>',<■.  for  July-December  arrival.  Latex 
palo  ci  above  this.     Para  ha.  been  quiet  at   : 

for  up-river  fine.     Central  corinto  34 

1 1 oean  freights  have  not  been  active;  quite  the  contrary. 

And  rates  are  still  more  or  less  weak,  irregular  and  unsettled. 

Tonnage  is  plentiful.     Cotton  rates  to  Liver] I  are  down 

again  to  $1.25  per  km)  lbs.  The  surcharge  of  25c.  per  100 
lbs.  on  cotton  to  London  and  Liverpool  remains.  Consid- 
erable cotton  has  been  going  out  from  the  (iulf  ports  on  old 
business.  Abo  grain  is  being  shipped  from  Atlantic  and 
Canadian  port-.  'The  Shipping  Hoard,  Contrary  to  expec- 
tations, has  allocated  2  steamers  for  the  coal  trade.  A 
Steamer,  l.L'OO  tons,  will  load  coal  at  Baltimore  for  Havre, 
France  at  22.50  per  ton,  and  another,  9,500  tons,  at  Phila- 
delphia, for  West  Jtaly  at  $26.50.  The  Shipping  Board 
it  is  said,  will  soon  put  other  steamers  in  this  trade.  Ves- 
sels are  about  to  leave  South  Atlantic  ports  with  coal  for 
Italy  and  Scandinavia  with  rates  based  OU  the  above  figures. 
Full  exportation  of  coal  from  the  U.  3.  la  expected  to  bo 
resumed  within  ten  days  or  less  and  the  Shipping  Hoard 
Teasels  are  being  withdrawn  from  temporary  routes  to  meet 
the  demands.  Charters  included  linseed  from  Buenos 
Aires  to  \ew  Fork,  $30;  option  Buenos  Aires  loadinj 
28,000  quarters  grain  from  St.  John,  N.  B.,  or  Halifax, 
N.  S.,  to  the  United  Kingdom  at  10s.;  option  flour  57s.  6d.; 
option  Portland,  Me.,  loading  9s.  3d.  and  638.  9d.  respec- 
tively;  January-February;   coal  from   Virginia   to   Buenos 

Aires  at  §12;  coal  from  a  Virginia  port  to  Buenos  Aires  at 
$12,  and  linseed  back  north  of  Hatteras  at  $31;  one  round 
trip  in  transatlantic  trad  prompt;  six  months  time 

charter  in  various  trades  al  10  shillings;  steamer,  5,000  tons 
deadweight,  time  charter  25  shillings  for  two  years  and  20 
shillings  for  a  third  year;  sugar  from  Cuba  to  the  United 
Kingdom  at  .">()  shillings,  .lanuary-Februar\  . 

TOBA(  !<  '( )  has  been  quiet  as  usual  at  this  time  of  the  year. 
Yet,  it  is  of  interest  to  learn  that  to  all  appearances  manufac- 
turers are  in  many  cases  but  moderately  supplied.  The 
explanation  is,  of  course,  the  large  consumption  in  these 
times  when  I.,  tor  is  getting  such  high  wages  and  when  pro- 
hibition is  supposed  to  have  caused  an  increased  use  of 
tobacco.      The  idea  lure  is  that  before  long  the   trade  will 

take  on  new  life  from  a  necessity  of  replenishing  supplies. 

Meanwhile  prices  are  firm  at  a  high  level.  Some,  indeed, 
are  looking  for  a  still  further  advance. 

COPPER    in    fair   demand   and   steady;   electrolytic    19® 

19^c.  It  is  estimated  that  copper  sales  in  November  and 
December  totaled  more  than  625,000,000  pounds,  the  big- 
gest on  record  for  any  .similar  two  months'  period  since  the 
summer  of  1918.  Mosl  of  last  month's  copper  was  sold  for 
delivery  in  the  first  quarter  of  this  year.  Tin  in  good  demand 
and  higher  at  64o.  bead  quiet  but  higher;  spot  New  York 
S('/N '.,<•.;  South  Louis  7.75(3  8.25c.  Zinc  quiet  but  higher; 
spot  New  York  9.60o.;  St.  Louis  9.30c. 

PIG  IKON  has  been  less  active  for  lack  of  supplies.  De- 
liveries are  wanted  up  to  April  1st  and  also  up  to  July  1st. 
The  trouble  is  to  get  the  iron.  Varying  prices  have  been 
paid  for  delivery  in  the  last  half  of  1920.  Foun  Iry  pig  iron 
at  Pittsburgh  has  been  at  $40;  Bessemer  at  $38.  There, 
as  elsewhere,  there  is  a  pressure  to  buy.  The  old  trouble. 
however,  is  demand  exceeding  production.  Southern  and 
Eastern  pig  iron  is  reported   higher. 

I  is  in  brisk  demand.  Deliveries  are  far  behind. 
For  the  consumption  still  outruns  the  production.  •">()'  ,' 
of  the  semi-finished  materia]  due  in  December  has  not  been 
delivered  for  export,  it  is  stated.  There  is  a  tremendous 
congestion  of  business.  It  will  take  time  to  relieve  it.  Just 
now  the  mills  are  grappling  with  the  task  to  the  best  of  their 
ability.  The  railroads  have  been  buying  more  Freely  of 
rails  now  that  it  is  settled  that  the  roads  will  be  returned  to 
their  owners  on  March  1.  Tentative  orders  at  Chic; 
is  said,  amount   to    1(H), 000  tons.      Cars  and  locomotives  at 

i  do  not  sell  so  well  as  rails.  Then'  are  large  inquiries 
for  steel  of  all  sorts  for  export  and  domestic  use,  espeeiallly 
for  bars,  pipe,  shoots,  rods,  wire  products  and  semi-finished 
steel.  Cleveland  advices  early  in  the  week  said  that  goo  1 
Bales  of  Pittsburgh  and  Cleveland  district  steel  plates  had 

made.      l>arg>     tonnages    of    finished     iron    and 
especially  sheets  and  tin  plates  were  carried  into  1920. 

COTTON 

Friday  Night.  Jan.  9  1920. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 

telegrams  from  the  South  to-night,  is  given  below.     For  the 
week  ending  this  evening  the  total  receipts  have  re 
224,546  bales,  against  213,945  bales  last  week  and  195,242 


bales    the    previous    week,    making    the    total    red 
Aug.  1  1919  919,201  bal(  -  for  the 

period  of  1918-19,  showing  an  ii  .  ig.    l 

I'd1"  of  1,107,486  bal 


Mun. 


Turs. 


: 

Tort    \rtlinr 

\<-w  ( irleans 5 

Brunsw  lok 

Charlt  -ton 

Wilmington. ... 

Ik     

N   poi 



Boston 

Baltimore 

Philadelphia 


Totals  1 1 


318 


11 


26.116 


1.187 


in 


47.459     26.041      Ifi 


Thurs. 

in.-.'.: 

s,   S 

M 

93 

s| 


The  following  shows  thi 
Aug.  1  1919,  and  stocks  to-night,  compared  with  ' 


Galveston 

Oity 

Aranrws    PaM 

Port  Arthur 

irleana 

Mobil.-. 

ola    

Jacksonville 

Savannah  

Brunswick 

Charleston 

Wilmington 

Norfolk 

N'port  News,  &c. 

Vork J 

Boston 

Baltimore 

Philadelphia 


77.176  1 

•Hi  .7.-.-, 

si 

32.276 

4,000 

4.138 

4.71  1 

9.512 

497 

402 


328.216 

200.950 

1,80] 

61.438 

651.1  i:i 

'.).l  12 
853.483 

1(H). MX) 

184.162 

222.739 

2.254 

12.751 

10.928 

U.S.-,  | 


1,704 

4.207 

2.122 

12.270 

Hi 

730 

200 


765.768 

1  1.321 
49.450 

2.909 
3.252 
16.798 
14,628 


:m.s7:t 

lo.ooo 
11.066 


10.200 

15.088 

8.1  i7 


Totals 22-t.5-t6  4.026.bS7  131,5:1-1  2.910,201  1,500,304  1.393.174 

In  order  that  comparison  may  be  made  with  other  j 

WO  give  below  the  totals  at  leading  ports  for  six   seasons: 


Is  at — 


1020. 


1019. 


1918. 


1017. 


1916. 


( talveston 

Texas)  iity.Ac. 
New  Orleans. 
Mobile 

Sa\ annah 

Brunswick 

Charleston,  Jtc 

Wilmington  ._ 

Norfolk 

N'port  N.,&c.| 
All  others 


77,178 
46.755 

4.000 

•1.71  I 


1,207 
2.122 

12.270 
16 


40.231 
2.263 

19.95S 
1.500 

648 

10  1 

7.098 


68.469 

1 ,357 
7,082 
2.500 

835 
501 


30.025 
35.043 

2.473 

7 ...  1 1 


1015. 


65.418 
75.046 

5.492 

lo.OOO 

10.540 
9,047 

2o. .-,20 
8.467 

•  ,.170 


Total  this  wk.  224.516  131.531  153.526  125.848  173.647,  486.875 
Since  Aug.  1..  4.026.6S7  2.910.201  3.719.S70  4.SS9.793  1.376.373  5.439.643 
The  exports  for  the  week  ending  this  evening  reach  a  total 
of  202,690  baits,  of  which  120,461  were  to  (in  at  Britain, 
29.223  to  France  and  53,006  to  other  destinations.  Ex- 
ports for  the  week  and  since  Aug.  1   1(,)K>  are  as  follows- 


i':p irtt 

from — 

■  nillno  Jan.  9   1920. 
Ezpoilid  lo— 

From  Aug.  1   1919  to  Jan. 
Exported  to — 

Britain. 

Total . 

Total. 

Qalveston . . 

90.405 

- 
7  1  026 

19.21) 

230.452 

Pt.  Nog., Ac 

New  <  >rleatl- 

MobUe 

ls(l 

20  IIS 

Savannah 

Norfolk 

New  York. . 

San  Fran 

Total  .  .  . 

Tot.  "18  19" 
Tot.  '17  is 

5fl.92fl 

In  addition  to  above  export! 
give  us  the  following  amounts  I.  not 

cleared,    at    the    ports    named.      Wi 

Now   Vork.  


Jan.  0  '•• — 


1.684    

Savannah 20. (M>0 

Charleston - 

Mobile 8,341  1.600 

Norfolk 

ork  »...       2.000  500 

Other  ports  -..     is. 000    


mu  'ii/. 


2.10O     10.1- 

- 

I.I 

02.803  .. 

1   100 

2. ono    


■ 


Total   1020..  lis  -  8.420125.175     I  '1  1.106.313 

Total   1010..     74.347     18.150    19.071     15.103  156.6711.2 

Total    101S..     41.319    47.06H    1V156     16.1 1 1  122.654  1 .21  v  154 

*  Estimated .     alncluding  for  Japan  1 .300  at  Mobile.  7.000  at  Savannah . 
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Speculation  in  cotton  for  future  delivery  has  been  on  a 
moderate  scale  and  at  times  within  narrow  and  inconclusive 
fluctuations,  pending  further  developments  as  to  the  ratifica- 
tion of  peace  and  the  possible  action  of  the  Federal  Reserve 
banks  at  the  South  in  the  matter  of  cotton  loans.  Early 
in  the  week  Governor  Harding  of  the  Federal  Reserve  Board 
made  it  known  that  he  favored  B  restriction  of  "unessential 
loans."  This  was  supposed  to  aim  at  speculation  in  com- 
modities as  well  as  stocks.  But  iu  the  main  the  sentiment 
here  has  been  bullish.  Dry  goods  are  scarce  at  home  and 
al>ro;'<l  with  an  imperative  demand  everywhere.  More- 
over, they  are  selling  at  prices  so  far  above  the  price  of  the 
raw  material  that  the  profits  of  the  mills  the  world  over,  it 
is  generally  agreed,  are  something  extraordinary.  Lan- 
cashire is  moving  the  biggeel  profits,  it  is  said,  in  its  history. 
It  has  sold  for  months  ahead  to  the  Far  East.  In  India, 
Japan  and  in  neutral  countries  the  ( 'ontineiit  textile  industries 
:ue  remarkably  prosperous.  In  other  words,  as  in  so  many 
other  branches  of  business  consumption  crowds  production 
hard  or  over-passes  it.  Even  in  France.  Belgium  and  Poland. 
it  is  said  that  the  progress  of  restoration  in  the  textile  dis- 
tricts is  BO  rapid  that  they  are  feeling  the  benefits  of  the 
world  revival  of  trade.  Meanwhile,  the  higher  grad-  -  of 
cotton  continue  scarce  in  this  country.  Labor  and  fuel,  of 
course,    are    also    very    high.      That    seems    to    be    the    case 

throughout   the  world.     Germany,  it   is  said",   will  receive 

credits  tinder  the  Edge  Act.  which  will  enable  it  to  purchase 
1,000,000  bales  or  more  as  soon  as  peace  is  ratified.  A 
drawback  so  far  as  Germany  is  concerned  is,  however,  that 
coal  is  scarce.  It  is  natural  to  expect  some  increase  in  the 
acreage  on  both  .--ides  of  the  Mississippi  River.  There  are 
reports  that  it  will  be  increased  in  Texas  especially,  but  there 
seems  to  be  everywhere  throughout  the  South  a  scarcity  of 
labor.  West  of  the  Mississippi  the  oil  fields  are  said  to  be 
attracting  hands  from  the  cotton  fields.  Saw-mills  are  an- 
other attraction.  Furthermore,  east  of  the  Mississippi  it 
is  said  that  the  abnormally  high  wages  paid  by  cotton  mills 
tends  to  deplete  the  supply  of  labor  in  the  farming  districts. 
The  decrease  in  the  labor  supply  may  be  remedied  in  a 
measure  by  the  increasing  use  of  cultivators  and  tractors. 
It  is  said  tractors  will  in  one  day  do  the  work  of  five  men. 
But  some  view  tin1  matter  from  another  angle  and  argue 
that  any  probable  crop  that  may  bo  raised  next  season  will 
find  ready  buyers  at  home  and  abroad.  The  American 
Cotton  Association  is  opposing  any  increase  in  the  acreage. 

Liverpool  prices  have  been  at  times  exceptionally  strong. 
Manchester  and  the  Continent  have  been  buying  freely 
there  and  the  technical  position  at  Liverpool  has  been 
improved  by  a  reduction  of  the  long  interest.  Here  at 
New  York  there  has  at  times  been  the  old  scarcity  of  con- 
tracts. Spot  markets,  as  a  rule,  have  been  firm.  Liver- 
pool has  been  a  big  buyer  here  of  July  and  October.  Its 
spots  sales  have  been  8,000  to  12,000  bales  a  day.  Also 
the  trade  here  has  been  a  steady  buyer.  While  the  ginning 
for  the  period  from  Dec.  13  to*  Jan.  1  was  larger  than  for 
some  years  past  the  actual  total  for  the  season  up  to  Jan.  1 
was  small  by  comparison  with  recent  years.  The  large 
ginning  in  the  latest  period  is  attributed  partly  to  excep- 
tionally favorable  weather  conditions.  Southern  mills  have 
bought  March  here  at  times  rather  freely. 

But  on  the  7th  inst.  there  was  a  decline  of  100  to  130  points 
here  largely  because  of  the  attitude  of  the  Federal  R 
Board  in  regard  to  speculation.  This  caused  rapid  selling. 
The  attitude  of  the  Federal  Reserve  Board  was  supposed  to 
menace  speculation  not  only  in  New  York  and  New  Orleans 
but  also  throughout  the  South,  where  admittedly  there  is  a 
good  deal  of  the  actual  cotton  held  on  speculation  or  what 
looks  a  good  deal  like  it.  New  England  spinners  have  been 
reported  out  of  the  market.  Spot  and  January  cotton  here 
have  at  times  lagged  behind  other  months,  even  on  days 
when  prices  advanced.  Many  look  for  deflation  during 
1920.  They  consider  it  unavoidable.  Prices,  they  argue, 
cannot  always  remain  on  a  war  basis.  They  must  come 
down  to  a  deflated  pre-war  or  normal  basis.  Liverpool, 
moreover,  at  one  time  turned  seller.  Foreign  exchange 
declined  and  Btooks  weakened.  The  South  has  been  a  steady 
seller.  Liverpool's  spot  sales  have  been  large  but  a  consider- 
able proportion  at  limes  recently  has  been  of  other  cotton. 
i.e.,  Peruvian,  Egyptian,  &0.  There  was  some  Belling  hen 
on  Thursday  owing  to  the  introduction  of  what  is  termed 
[udspeth  Hill  in  the  House  of  Representatives  at  Wash- 
ington, which  aims  to  eliminate  speculation  in  cotton  futures. 
Nobody  expects  it  will  become  a  law,  but  it  was  made  the 
pretext  for  more  or  less  selling  for  a  time.  NO  intelligent 
Student    of    the    cotton    trade    needs    to    be    told    (hat    cotton 

exchanges  with  their  trading  in  futures,  speculation  included. 

are  absolutely  essential  to  the  cotton  business  of  the  United 
The  South  had  an  object  lesson  in  the  value  of 
OOtton  exchanges  in  I'M  1  on  the  outbreak  of  the  great  war 
When  for  four  months  and  a  half  the  exchanges  were  closed 
and  lacking  the  standardized  quotations  of  the  exchanges 

the  South  was  often  at  a  [OSS  to  determine  jjUSl  what  the  price 
Of  OOttOU  v.:.-        To-day  prices  declined  early  OH  the  Washing- 
ton news  indicating  indefinite  delay  in  ratifying  tin 
Treaty  and   what   were  considered   bearish  ginning  figures 

for  the  period  from  Dec.  13  t«,  Jan.  1  .       Later  came  a  rallv  on 

trad,   demand  and  heavy  buying  of  October  by  Liverpool. 

here  was  some  heavy  selling  of  March  and  Mav,  attributed 
American    and   Japanese   spot    interests.      Hut    it    v.. 
whole-    well    absorbed.     Later    Washington    news    was 


regarded  as  more  favorable  for  the  ratification  of  peace. 
Prices  ended  higher  and  show  a  slight  advance  for  the  week. 
Middling  uplands  closed  at  39.25c,  the  same  as  a  week  ago. 

The  following  averages  of  the  differences  between  grades, 
as  figures  from  the  Jan.  8  quotations  of  the  ten  markets, 
designated  by  the  Secretary  of  Agriculture,  are  the  differences 
from  middling  established  for  deliveries  in  the  New  York 
market  on  Jan.  15: 


Middling  tolr 3  J  s  on 

Strict  good  middling 

Good  middling 1.90  on 

Strict  mlddllnn 1.0S  on 

Strict  low  middling 8.48  orf 

Low  middling •">.50  oft* 


•Middling  •'yellow"  tinged 4.95  ofl 

•Strict  low  mid.  •'yellow"  tinged. 7. 15  off 
•Low  middling  "yellow"  tinged.  10.05  off 
Good  middling  "yellow"  stained. 4. 78  off 
•Strict  mid.  "yellow''  stained... 0.18  off 
Middling  "yellow"  stained 7.55  off 


•Strict  good  ordinary 9.:^s  off  'Good  middling  "blue"  stained..  5.  s.",  off 

•Good   ordinary 11.7.">  off  •Strict  middling  "blue"  stained.. 6. ;i:t  off 

Strict  good  mid.  "yellow"  tinged. l.:u  off  •Middling  "blue"  stained v35  off 

Good  mlddllug  "yellow"  tinged.. 2. 30  off       'These  ten  grades  are  not  deliverable 

Strict  middling  "yellow"  tinged. :;.:(.»  off  upon  new  style  contracts. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Jan.  3  to  Jan.  9 —  Sat.     Mon.     Tues.    Wed.   Thurs.     I-ri. 

Middling   uplands 39.25     39.25     39.25     39.00     39.25     39.25 

NEW  YORK  QUOTATIONS  FOR  32  TEARS. 
The    quotations    for    middling    upland    at    New    York    on 
Jan.  «)  for  each  of  the  past  32  years  have  been  as  follows: 


1920. c 89.251  1012. c...  9.50 

1919 31.85  1911 14.90 

1918 .33.30  1910 15.85 

1917 1880  1909 9.40 

1916 12.00  1908 11.45 

1915 8.00  1907 10.90 

1914 ..12.60  1906 11.75 

1913 13.0011905 7.30 


1904. c 13.70 

1903.. 8.90 

1902 8.25 

1901 10.12 

1900 7.56 

1899 6.00 

1898 5.94 

1897 7.38 


1896. c 8.25 

1895 5.75 

1894 8.19 

1893 9.94 

7  It 

1891 9.38 

1K90 10.38 

1889 9.81 


M  URKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Market 


Futures 
Market 

Closed. 


Spot.    \Contr't.    Total. 


Saturday Steady,  unchanged.  Steady 

Monda] Su  idy,  unchanged.  Stoady 

Tuesday Quli  t,  d_.  Barely  steady. 

Wednesday.  ts.  <!.•<•._  Firm 

Thursday.  !v_  Steady 

Friday Steady,   unchanged.  Steady 


Total. 


100 


100 


100 


100 


THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  a 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only 

Ja*.  9—  1920.           1919. 

Stock  at  Liverpool. bales..  835.000  453.000 

at  London 11.000         16.000 

Stock  at.  Manchester 128.000         65.000 


1918. 

■171.000 
22.000 
37.000 


1917. 
859.000 

29.000 
I  L5.000 


Total  Great   Britain 974.000      534,000      530.000   1.003.000 


Stock  at  Hamburg. 

Stock  at  Bremen 

Stock  at  Havre. 218.000 

Stork  at  Marseilles 4.000 

Stock  at  Barcelona ^...  69,000 

Stock  at  Genoa 109,000 

Stock  at  Trieste 


'1.000 

-    »1.000 

58.000   144.000   268.000 

1.000     5.000     5.000 

25.000    50.000 

21.000        31.000      207.000 

•1,000 

Total  Continental  stocks 390.000      105.000     230.000     566.000 


Total  European  stocks . 1 ,36  1 ,000 

India  cotton  afloat  for  Europe...  ,r>3.000 
Anier.  cotton  afloat  for  Europe  707,000 
Egypt. Brazil. &c  .afloat  for  Eur'e      87,000 

Stock  in  Alexandria.  Egypt 263,000 

Stock  in  Bombay,   India 531. eon 

Stock  In  U.  8.  porta 1,500.304 

siock  in  V.  s.  Interior  towns  ...1,3 

[porta  to-day. 52,126 


639.000 
12.000 

17.01111 

•525,000 
1,393.174 


760.000  1.569.000 


42.000 
210.000 

160,000 
319.000 
•190. (»i  io 

1.341.108  1. 188,137 

1.494.729  1.297.927   1.302.513 

8.107         20.517  9.885 


76.000 
- 

77.000 
200.000 
510.000 


Total  visible  supply 5.909,163  4.839.010  4.640,682  5.716.813 

Of  the  above,  totals  "f  American  and  other  descriptions  are  as  follows: 
Amcriran — 

Liverpool  stock bales.     618.000      285.000  307.000      6 

Manchest   - 84.000         12.000  26. o^ 

Continental  stock                               326,000      *76.O00  M98.0O0    *I70.000 

American  aflc                                            707,237       338.000  210.000        184.278 

U.  8.  port  stocks                          .    1,500. 3oi   1,393.174  1. 311.10s  1,488.137 

V.  8.  Ulterior  stocks 1,494.729  1.297.927   1,302.613 

D.  8.  exports  to-day 62,126          8.107  20.647          9.885 


.1  American 

Bali  Indian,  Bratil,  At. — 

Liverpool  BUM  I*  

London  Stock 
Manchester  stock 

( Jonl  Inental  stock    

India  afloat  

Eg)  pi .  Brazil,  -\  c  ,  ai  loat 

Stock  In  Bombay,  I  adia 


163  3.637.010  3.400.582  4.53-1.813 


217.000 
I  1,000 

(.5.000 

87.000 
263.000 

53  1.000 


1  OS. 000 
10.000 

23.000 

•29.000 

12.000 

47,000 

382.000 


10  1.000 

22.000 

11.000 

12. 000 
160.000 

319.000 


162.000 
29.000 

70.000 

77.000 

200.000 


1.274,000   1.202.000   1.210.000   1 
4.635.163  3.037.010  3.400.582    i 


tot   India,  Ac 
Total  Am-  rii  i 

Total  visible  luppl]  16,818 

Middling  uplands,  Liver] I  19.36d.  11. lid. 


Middling  uplands    Mew   i 
Egypt,  good  sakel,  Liver 
Peruvian,  rough  good,  Livi  rpool 
Broach,  fln<     i    k'erpool 

Tlnne  .  elly.  good,    l.l\  i  rpi 


60  nod 

26  60d 


30  "oc. 


32  60c. 

34  oo,i. 
22.43d. 


is  00.1. 

I0.77d. 


•  Estimated. 

Continental  imports  for  past   week  have  been 74,000  hales. 

The  above  figures  for  l'.>2)  show  an  Increase  over  last  week 
of  46.()'.»!>  bales. a  gain  of  1 ,070,163  ball  i  over  1919,  an  excess 
of  1,268,581  bal<  i  over  11)18  and  a  gain  of  192,350  balesover 
L917. 
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FUTURES. — The  highest,   lowest  and  closing   prices  at 
New  York  for  the  p  have  been  as  follows: 


Saturday, 
Jan.  3. 


January — 
Bangs - 

February — 

K  i 

Clo 

March — 
Ran 
Closing... 

April— 

Kamte 

(  1..- 
May — 

( Hoi 
June — 

■    Ming... 
Julv — 

August — 

Septan 

Closing. . . 


38. 25- .45 
38.30   — 


M    I')-  92 


ii  BO-  87 


Monday,   Tuesday,  Wed' day 


Jan.  5. 


Jan.  6.      Jan.  7 


17.30-/50 
17.70-75 


I 


16  07    1" 


15- 

.'1.05   — 


87  4it-.ni 
38.08-. 10 


38 .48-  .50 


■  i  ):-•>. 


31.00    — 


■ 


- 


Thursday 
Jan.  8. 


37 .00- .50 
18  it-  -'0 


S6.80-.8a 


Friday 
Jan.  9. 


M  00- 


U  60- 


31.05  — 
31.95   — 


30 .32-. 85 
30.55   — 


33.43- 


3i>;. 


20.8O-.4j 


35.55-/83 
34.05   — 


12.68  «94 

3 1.83- .05 

il    l.V  .10 

..II  l.V. TO 
29.50a50 


J  3Gc.     /35c.     I  830.     I  :tlc.     a  30c. 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS. 


■  ndino 
Jm.    <». 


I  Quotation*  for  Middling  Cotton  on — 


^Saturday.  Monday.   Tuesday.   Wed' dag.  Thursd'y.    Friday. 


Nl'K      i  I 

Suva  tin 

ton    .  . . 

Wilmington 

Norfolk 

Baltlmi 
Pbilad' 
Auguf  i 

Dallas   

Little 


13.00 


10.25 


1(1.110 

10.50 


1 1 .26 


40.00 


40.00 

42.20 
41.75 
40.50 


Rollda 


12.75 
10.00 


1 40. 00 
40.00 

■10.00 

40.00 
41.76 


39.00 
38  75 

hi  no 

III    llll 
10  OO 

11.75 


NEW  ORLEANS  CONTRACT  MARKET.— The  clos- 
ing quotations  for  leading  contracts  in  the  New  Orleans 
cotton  market  for  the  past  week  have  been  as  follows: 


Saturday,   Monday}  Tuesday,  Wed' day,  Thursd'y,'  Fridmi, 
Jan.  3.   i   Jan.  5.      Jan.  6.      Jan.  7.      Jan.  8.      Jan.  0. 


January 39.80         39.80    -  •  <it>-.65 

March   .  BO-.93  37.31 

J.75-.77 
.  94- .98 


October 

Tone — 
Spot  ...'.. 

Options 


15   -  29.50   —2\ 


HOLI- 
DAY 


Steady 


Steady 
Steady 


Steady 
si  eady 


Steady 
Very  st'y 


39.90-.— 
37 .93-  .95 
35.95-.— 
34. 14-. 18 
80.95-.— 
30.25-.— 

Steady 
!   Steady 


AT  THE   [NTERIOR  TOWNS  the  movement— that  is, 

thr  receipts  for  the weekandsinco Aug.  1,  the  shipments  for 

the  week  and  the  stocks  to-night,  and  the  same  items  for  the 

ling   period   of  the  previous  year — is   set   out   in 

detail  below: 


Movement  to  Jan.  0  1020. 

Movement  to  Jan.  10  1919. 

Tou  ' 

■   pts. 

Stocks 
Jan. 

Receipts. 

Ship- 

Stocks 

J-'i 

Wok. 

Week. 

Season. 

10 

S64 

4,930 

529 

3,357) 

8,960 

2 ,620 

Montgomery  . 

1,021 

60,663 

71 

21.003 

77 



lis 

1,800 

6,407 

1,411 

Ark..    Helena.. 

491 

9409 

400 

27.247 

50C 

Little  i 

6,867 

1  14,438 

107.311 

45.036 

Pine  muff 

10,000 

12.807 

Ga.,  ai 

12 

1,081 

l.M 

4.174 

14.84' 

5.00C 

46.300 

6.81C 

17. soi 

6.177 

<•  luni 

24.307 

300 

27.500 

Macon 

180.115 

128.913 

1,083 

35  ''71 



1.444 

43,716 

1,843 

1  1.746 

2,887 

15.000 

100. 5«S 

8.78C 

Ill  111  l)  us 

60 

14.417 

16,62  1 

6,443 

102.1  50 

oi.  no 

4.847 

18.324 

8.100 

2.800 

Mori.'! 

24.317 

10.941 

MM 

000 

Natchez 

108 

431 

11.882 

83.11S 

l.l.ts 

1,182 

1. 000 

71  ' 

17.618 

1  1,885 

361.450 

14.782 

s  0S1 

17.0:10 

2-1.170 

16.20S 

■'naboro 

1 ,600 

11.000 

20.891 

0.000 

Rulelch 

7" 

7s 

4.112 

lor 

202 

O..  Cincinnati. 

30.7(h) 

3.00C 

3.00C 

14.000 

Okla.,  Ardmore 

aoc 

1.00C 

10.000 

21,615 

8,498 

760 

Oklan 

217 

MM 

6.700 

46,611 

2  1 .000 

482 

1  1,061 

10,110 

18,461 

MM 

'l.sOs 

Tenn.. Memphis- 

16.60C 

7)  il.  it:' 

11,794 

343.635 

Nashville 

1,813 

• 

Tex.,   Ibttene.. 

3,065 

4,068 

30C 

1 ,250 

Hrenliani 

7" 

1 

8M 

Clarksvllk-  . 

743 

COO 

B.llfl 

- 

Ofi.1 

9.000 

■2. 74^ 

2, 10S 

18,979 

3.217 

14.81S 

Honey  Drove. 

s:i4 

24,870 

7)72 

fiOC 

5.500 

Houston 

71,160 

1,262,105 

64,91  f 

232.447 

305.71  1 

Paris 

12.967 

3.00C 

• 

13.A70 

Ban  Antonio.. 

700 

700 

500 

794 

4.200 

Total,  -11  t-wns 

l'"!.'V..| 

4.3*1.347 

•>on.nsn 

1348406 

152  411 

8.035  T>4 

149  801 

1494720 

OVERLAND   MOVEMENT   1"<>U   THE   WEES   AND 
SINCE  AUG.  l. — We  give  below  ■  statement  showing  the 

overland  movement  for  the  Week  and  sim-e  Aug.   1,  M  made 

up  from  telegraphic  reports  Friday  night. 

'  ck  and  since' Aug.  1  in  the  last  two  years  are  as  follows: 


1019 

J-m.  9  Mnet 

Shipped —  k.      Aug.  1. 

St.  Loula s.,678 

:  i.hJi 

Via  Kock  Island  .    1,070         I 

.    I!.-  |  .'Ms 

]    SJKI  |( 

Via  other  routes.  Ac 


Week. 
016.208 

1    ll', 
2.015 


1918-19 

Since 
Auo.  1 

241.899 


Total  gross  overland 49 

Deduct  Shipments — 

! '..  Boston,  Ac (I.Tipi 

Inland,  Ac.  from  South 


959.313         49.534   1.010.446 


103.047 
116.117 
Total  to  be  deducted 13.807      257.256 


3 1.  rim 

1.4  11 

2.219       lis. 171 


5.413      182.024 


Leaving  total  net  overland* 3J.II1       703.087  11122       828.420 


•  Including  movement  by  rail  to  Canada,     a  Revised. 

The  foregoing  shows  thi  overland  movement 

has  been  35,  1 1 1  bales,  againsl  1  Ll-'-'  ball  i  for  the  week  hist 
year,  and  that  for  the  season  to  date  tie 
land  exhibits  a  decrease  from  a  year  ag 

1919-20 ■ 1918-19 

In  Siaht  and  Spinners'  Since 

Takings.  1!  <■ I  Aug.  1  Wistl 

Receipts  at  ports  to  Jan.  9 

Net  overland  to  Jan.  9-.- 35.4  II 

Southern  consumption  to  Jan.  9a.   73.0(H)      1,594,000       65.000     I." 

Total  marketed 832.987     0.322.744     240.656     5.546,621 

Interior  stocks  In  excess *8.816        546,449         9.610        7 


Came  into  sight  during  week... 320.1 71 

Total  in  sight  Jau.  9 6,889,193       


(,.311.734 


North,  spinn's' takings  to  Jan.  9..  87.350     1.436.172       33.042     1.112,967 


rcase  during  week. 
available. 


a  These  figures  are  consumption:  takings  not 


Movement  into  sight  in  previous  years: 


11  "iik —  Hale: 

1918— Jan.   11 2. 

208.732 

1916— Jan.   13 286.905 


Since' Aug.  I —  Dales. 

1917-18— Jan.  ll 

1916-17— Jan.  12 

1915-16— Jan.  18— 7.7' 


WEATHER  REPORTS  BY  TELEGRAPH.  -Reports  to 

us  by  telegraph  this  evening  from  the  South  indicate  that 
rain  has  fallen  in  most  localities  during  the  week,  with  the 
precipitation  rather  heavy  at  some  points.  Temperature 
lias    been    lower.     Texas    reports    picking   and    farm    work 

hindered  by  the  rain. 

aton,  Tex. — Rains  occurred  generally  over  the  State- 
greatly  hindering  picking  and  farm  work;  freezing  tempera 
lures  prevailed  close  of  the  week  nearly  t<>  the  coast.  Rain 
on  four  days  of  the  week  with  precipitation  of  three  inches 
and    forty-five    hundredths.    Average    thermometer    46, 

highest  58,  lowest  34. 

.[Inline,  Tex. — There  has  been  rain  on  five  days  of  the 
week  to  the  extent  of  one  inch  and  fourteen  hundredths. 
The  thermometer  has  averaged  .'J'.),  the  highest  being  00  and 
the  lowest    L8. 

Brownsville,  Tex. — Dry  all  the  week.  The  thermometer 
has  ranged  from  38  to  80.  averaging  59. 

Dallas,  Tex. — Rain  on  five  days  Ox  the  week  with  precipi- 
tation of  two  inches  and  sixty-four  hundredths.  Average 
thermometer  41,  highest  54,  lowest  28. 

Palestine,  Tn. — There  baa  l>een  rain  on  three  days  of  the 
week  to  the  extent  of  three  inches  and  forty-ono  hundredths. 

Tho  thermometer  has  averaged  41,  the  highest  being  54  and 
th.   lowest  2s. 

San  Antonio,  Tex. — Rain  on  four  days  of  the  week.  Rain- 
fall one  inch  and  twenty-eight  hundredths.  The  thermom- 
eter has  ranged  from  32  to  72,  averaging  52. 

l.a. —  Rain  on   thr.  the  week  with 

precipitation  of  one  inch  and  forty-four  hundredths. 
age  thermometer  56. 

Shrcn port,  La. — Rain  on  four  days  of  the  week.  Rainfall 
one  inch  and  nineteeen  hundredths.  Tho  thermomoter  has 
ranged  from  '_".)  to  59. 

Vicheburg,  Miss. — Tho  thermometer  has  averaged  44, 
the  highest  being  74  and  the  lowest  25. 

Mobile,  Ala.  -Rain  OS  two  das  of  the  week.  Rainfall 
four  inches  and  oinety-eighl  hundredths.  The  thermometer 
has  ranged  from  26  to  07.  averaging  49. 

I.   Ala. — Rain  on  four  days  and  sleet  on  one  d 
the  week  with  precipitation  of  two  inches  and  thirty   hun- 
dredth age  thermometer   li)..».  hi 

—There   has   been   DO   rain   the   past   week. 
The  thermometer  has  averaged  L3,  the  ■  -  and 

the  low  est  17. 

Charleston,   S.   C— Dry  all  the  week.     The  thermometer 
•iged  from  18  to  70.  averaging  H. 

Charlotte,  X.  C— There  has  been  rain  on  one  day  of  the 
week  to  the  extent  of  nineteen  hundredths  of  an  inch.  The 
thermometer  ha-  the  highest  being  57  and  tho 

lowest  10. 

The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  the  rivers  at  the  points  named 
at  8  a.  m.  of  tho  dates  given: 

Jan.  9  1920. 
Feet. 

New  Orleans .Above  zero  of  gauge.         15.3 

Memphis     Above  zero  of  gau.:- 

ile Above  zero  of  gauge.         222 

Shreveport Above  zero  of  gauge.         13.7 

Vicksburg.. Above  zero  of  gauge.         32.5 


Jan.  10  1919. 
1».3 

ia  - 

204 
30.5 
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WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON 


Cotton   Takings. 
W  eek  and  Season. 


1919-20. 


1918-19. 


Week. 


Season. 


Visible  supply  Jan.  2 5.863,064  . 

Visible  supply  Aug.  1 i      4.792.018 

American  in  sight  to  .Ian.  9 326,171  6,871.193 

Bombav  receipts  to  Jan    s 085.000  728.000 

Other  India  shipments  to  Jan.  8.          ■ 35.000 

i  dria  receipts  to  Jan.  7...  050,000  64  1.000 

Other  supply  to  Jan.  7* 03,000  95.000 

Total  supply 6,33 

Deduct — 
Visible  supply  Jan.  9 5,909,163 


Total  takings  to  Jan.  9. a. 

or  which  American 

or  which  other... 


424,072 
300.072 
124,000 


•1.761,122 

250.266 
78.000 

7.000 

10,000 

4.000 


3.027.460 
6.344,734 

732.000 

19.000 

435,000 

102.000 


13,165,211  5.110,388  10.660,184 
5,909,163  4.839.010    4.839.010 


7, '_>.->  1.0  IS  271,378  5.821,174 
5.434,048  iss.:<7s  4.654.174 
1.820,000       S3, 000    1.167.000 


•  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  &c. 

a  This  total  embraces  the  total  estimated  consumption  by  Southern  mills, 
1.594,000  bales  in  1919-20  and  1.799.000  bales  in  1918-19—  takings  not 
being  available — and  the  acgregate  amounts  taken  by  Northern  and  for- 
eign spinners,  5.660.048  bales  in  1919-20  and  4.022.174  bales  in  1918-19. 
of  which  3,840.048  bales  and  2,865.174  bales  American. 

6  Estimated. 

RECEIPTS  FROM  THE  PLANTATIONS.— The  follow- 
ing table  indicates  the  actual  movement  each  week  from  the 
plantations.     The  figures  do  not  include  overland  receipts 

nor  Southern  consumption;  they  arc  simply  a  statement  of 
the  weekly  movement  from  the  plantations  of  that  part  of  the 
crop  which  finally  reaches  the  market  through  the  outports: 


at  Ports 


Stocks  at  Interior  Totrns. 


Nov. 
21. 
28 

Dec. 

E 

12. 

IS 

26. 

Jan. 

2. 

9. 


1919-20)1918-1911917-18    1919-20  i  UHs-ivi     HU7-1S 


13-1. 4  14 


227 


194,741  1.325 
124.475  1,341 
153.526  I  ,348 


340.002  I 


331.279 

448,017 

185,1  IS 
494,729 


108,162 
151,52 

216,659 
248,095 
250,42! 

301,441 

304.120 
207,927 


Receipts  from  Plantations. 


1919-20  mis  19  1917-18 


326,859 
305,051 

303,759 
238,361 
238,817 
189,286 

227,446 


1,671  226 

2,024  259 

'.7.',  i  189 
5,542  134 

1,176  141 

L, 1441147 


,614 
,622 

B78 
,912 
,333 
,487 

'173 
,333 


The  above  statement  shows:  1.  That  the  total  receipts 
from  the  plantations  since  Aug.  1  1919  are  4,573,130  bales; 
in  1918-19  were  3.717,314  bales,  and  in  1917-18  were 
4,662,855  bales.  -.  That  although  the  receipts  at  the  out- 
ports the  pasl  week  were  224,546  bales,  the  actual  movement 
from  plantations  was  217,730  bales,  the  balance  taken 
from  stocks  at  interior  towns.  Last  year  receipts  from 
the  plantations  for  the  week  were  141,144  bales  and  for  1918 
they  were   117, 333  bales. 

LOS  ANGELES  COTTON  EXCHANGE.— Telegraphic 
advices  from  Los  Angeles  are  to  the  effect  that  cotton 
growers  of  California  are  meeting  with  business  men  and 
financiers  who  are  interested  in  the  shipment  and  marketing 
of  cotton  to  perfect  plans  to  organize  a  cotton  exchange  there. 

CENSUS  BUREAU'S  REPORT  ON  COTTON  GIN- 
NING.—The  Division  Of  Manufactures  in  the  Census 
Bureau  completed  and  issued  on  Jan.  9  its  report  on  the 
amount  of  cotton  ginned  up  to  Jan.  1,  the  present  season, 
and  we  give  it  below,  comparison  being  made  with  the 
returns  for  the  like  period  of  the  two  preceding  years: 

Counting  Round  as  Half  Hales 

1920. 

Alabama 680,459 

Arizona 47,267 

A  rkansas 716,663 

California.. 41,101 

Florida 17,515 

!la.. 1,637,738 

Louisiana 291,222 

ilppl 823,082 

Missouri 48  286 

North    Carolina 789,053 

Oklahoma 791,644 

South  Carolina 1.41 

Tennessee 239,878 

2,405.377 

Virginia _  21 .150 

All  other. ._ 4.002 


1919. 

1918. 

760.985 

482,696 

29,519 

14,651 

849.150 

858,321 

46.767 

37,266 

26,688 

46,408 

1,962,787 

1, 70S, .3 15 

524,341 

600,349 

1.049,859 

S09.090 

51,045 

1 1,749 

768,948 

543,782 

5  11  .750 

888.1 17 

1.395.765 

l.i  45.620 

',0  15 

200.127 

2,479,472 

2,075.001 

20.171 

16,265 

1,681 

3,788 

10,017.089     10,773,863     10.434.852 

The  1920  figures  of  the  report  arc  .subject  t<>  slight  corrections  when 
checked  against   the  Individual  returns  of  the  sinners  being  transmitted 

l>\    mall. 

The  number  of  round  bales  included  this  year  is  1  10,373,  against  1 15,618 

i  in  10  ami  l  s  i.  io  i  i.ahs  in  iois.     The  number  of  American-Egyptian 

Included  this  year  is  :c(,ii7.  contrasted  with   17,570   bales  In  1919. 

The  number  of  Sea  island  bale*  Included  i  hi^  year  Is  6,710.  compared  with 

36,849  bales  In   1919  and  86.935  bales  In   1918.     The  distribution  of  Bea 

cotton  In   1920  by  Btatei    Florida,  2,886  iO  bales; 

and  Soul  h  ( larolina,  3, 1 7  I  bal 

The  corrected  stat  ist  ics  of  the  quantl  m  ginned  this  season  prior 

to  Dec,  18  are  o,  108,684  ball  i, 

EGYPTIAN  COTTON  CROP.  The  Alexandria  Cotton 
Co.,  Ltd.,  of  Boston,  lias  the  following  by  mail  from  Alex- 
andria under  date  of  Deo.  1: 

forward 
ve  alrrad)  bet  n  shipped,  and  the  bulk 

ot  t  he   i  |     million  appeal  for  being 

I  >  ,  ounl  i  \ 

b. M   bj    i    porters 

dlfl  l<  nit   to  i  Id  quant  it  v  of 

crop,  we  should  put  It  dow  n  nro 

next    «  letol.i  r         U  .     v,  ,  j    much 

Lnion  that  o  would  ultlr 
t^K..  fey     i 


BOMBAYI  (  OTTON    M<>\  EMENT.     The    n 
Iml'b  i.  ending  Dec    18  and  for 

m  Bep1    l  for  thn  follows: 


December   18. 
pu  at — 

1919. 

1918. 

1917. 

Week. 

Strict 
Aug.  1. 

Week. 

Strict 

Aug.  1. 

1     Since 
Week.     Aug.  1. 

Bombay 

7  2 ,000 

613.000 

51.000 

503.000 

70.000!    451.000 

Exports 
from — 


Be  mhiy — 

1919 

HUH 

1917 

Other  India  — 
1919.. 

1918 

1917 


for  the  Week. 


Great      Conti-  Jap a 

fldia.     Total. 


■  u  wt  1 . 


Great 
Britain. 


Conti       Japan    dt\ 

Total. 


4S.000    60.000 

8,000      8.000 

18,000    18,000 


Total  all — 

1919 

1918. 
1917 


2.250|       12,000 


20.000      161.000    535.000 

61.000 

116.000   23,000  626,000 


716.000 
150.000 
765,000 


500  13,750  48,000 

8.000   8,000 

18.000  18,000 


104,000  5"5.000 
61,000  89,000 
23,000  626,000 


761,000 
150.000 
765,000 


MANCHESTER    MARKET.— Our    report    received    by 
cable  to-night  from  Manchester  states  that  there  is  a  good 

inquiry  hut  a  rather  quieter  week  as  regards  actual  business. 
We  give  prices  for  to-day  below  and  leave  those  for  previous 
weeks  of  this  and  last  year  for  comparison: 


1919-30. 

1918-19. 

SH 

bs    Shirt- 

Cofn 

SH 

bs.  SfHrt- 

Cot'm 

32.'  Ci 

Common 

Mid. 

32*  Cop 

ings 

Common 

Mm. 

Twist.                to  Finest. 

Up'l 

Twist 

to  Finest. 

Uv't 

Nov 

a. 

d.     s.  d. 

s.  d 

d.       d. 

d. 

a.  d. 

a.  a. 

d. 

14 

48  W 

®     52      30  6 

@35  0 

24.93  50 

• 

53 

28  9 

©37  3 

19.90 

21 

47  H 

t  14  30  6 

935  « 

23.75  48 

e 

50 

js   g 

20.60 

28 

48  H 

@      55  H  30  6 

@35  6 

24  58  43 

ft 

46 

27  0 

@36  0 

20.50 

Dec 

5    49« 

dt,     57       81  0 

@36  0 

25  47  41 

(-. 

44 

25  » 

|  34    6 

20  18 

12    50)4 

i       34  0 

@  8a  0 

25.98  41 

ft 

43 

25   H 

20  07 

IS 

52 

'  '  i  35  0 

(••  :io  o 

26  12  3S 

« 

40 

24   0 

(<■  33   0 

20.40 

26 

Jan. 

2 

53 

@      63       Sfl   8 

@40  0 

26.68  38 

@ 

40 

24   0 

20.40 

54 

38  0 

041  6 

29.18  38 

0 

40 

23   0 

21.24 

9 

56 

@     64      38  4 

@42  0 

2S.79  36H 

@ 

39 

23  0 

@32  0 

19.36 

SHIPPING  X  I-:\VS— Shipments  in  detail: 

Total  bales. 
NEW  YORK — To   Genoa — Jan.   1 — Tidewater,  2.038. ..Jan  3 — 

Taormina,   247 2,285 

To  Piraeus — Jan.  6— Megali  Hellas,  10 10 

To  Japan— Jan.  2 — Gaelic  Prince,  776 776 

GALVESTON— To  Liverpool — Jan.  3 — Indian.  17,778. -.Jan.  8 — 

Barlngton,   18,228   Winona  County,  19,352. 55.358 

To  Manchester — Jan.    2 — Mercedes   de    Larrinaga,    15.375 

Jan.  5 — Mercer  Victory,  19,672 35,047 

To  Antwerp — Jan.  3 — Pendragon  Castle,  3.540 .-  3.540 

To  Ghent — Jan.  3 — Pendragon  Castle,  5,619. 5.619 

To  Barcelona — Jan.   6 — Cushnet.  3.668 3,668 

To  Cadiz — Jan.  6 — Cushnet,  4.455 4.455 

NEW  ORLEANS— To  Liverpool — Jan.  2— Inventor,  13.094. ..Jan. 

6— West  Harshaw,  9,949 -  23.043 

To  Havre — Jan.  7— Lansdowne,  16,689 16,689 

To  Rotterdam— Jan.  7— Amsteldijk.  3.695 3,695 

To  Antwerp — Jan.  3 — Cambridge.  3.769 3,769 

To  Colombia — Jan.  6 — Parismina,  50.. 50 

MOBILE— To  Liverpool — Jan.  3 — Cahmo  County.  6,193 6,193 

PENS  U'OI.A — To  Liverpool— Jan.  8 — 820 820 

SAVANNAH— To  Havre-— Jan.  7— Johnson  City,  3.266. ..Jan.  8— 

West  cobalt.  9.268..- 12,534 

To  Hamburg— Jan.  S— West  Cobalt,  4,468 4.468 

To  Japan— Jan.  2 — Genoa  Maru,  11,183 11,183 

SAN    FRANCISCO— To    Japan— Dec.    30 — West    Selene,    361; 

Archer,    1 ,0S2 1.443 

To  China— Dec.  27 — China,   10 10 

To  Philippines — Dec.  .H) — Archer,   150 150 

SEATTLK— To   Japan — Dec.    29 — West   Jena,    3.485. ..Jan.    3 — 

Crosskeys,   4,400 - 7,885 

Total 202.690 

COTTON  FREIGHTS.— Current  rates  for  cotton  from 
New  York,  as  furnished  by  Lambert  &  Burrows,  Ino.,  are 
as  follows,  quotations  being  in  cents  per  pound: 


Stockholm,  2.75c. 
Trieste.  2.600. 
Flume,  2.60c. 
Lisbon,  1.75c. 
Oporto,  1  7.">c. 
Barcelona  direct 
Japan,  l.ftOo. 


Shanghai,  1.50c. 
Bombay,  1.25c. 

Vladivostok,   1.50c. 

Gothenburg,  2  ooc. 

Bremen,   2  00c. 

Hamburg,  8  00c. 
Danslg,  -\0tic.  asked. 


Liverpool.   1  ."i()r- 
Manchester.    I  ,r>(V. 
Antwerp.    1.000 

Ghent  via  Antwerp,  1.15c 

Havre.    I   .">  ', 

Rotterdam,   1.50c.  Hirrelone  direct,   l.OOo. 

Genoa.    I 

Chrlstlanta.  8  25c 

LIVERPOOL.— Sales,  stocks,  &o.,  for  pasl 

Dec.  19.      Dec.  20.        .fan.  2 

Sales  of  the  week 30,000 

or  which  speculators  took 

or  which  exporters  took 

Sales,  American  _ 16,000 

Actual  export 10.000 

Pom  arded 84.000 

Total  stock    829,000 

or  which  American  ...  628.000 

Total  imports  of  the  week 1S1  ,000 

Of  which  American    . 13 

Amount  afloat         3; 

Of  which  American     .. 289,000 


16.000        32,000 


10.000 

36.000 
837.000 
626.000 
84.000 
36,000 
321.000 
274.000 


17.0(H) 
84.000 

640.000 

1(11.(1(1(1 
84.000 

371,000 


J  -    9. 
l3-000 


21.000 
9.000 

KIS.OOO 

16.000 


The  tone  of  the  Liverpool  market  for  spots  and  futures 

cadi    day   of   the   past    week   and   the  daily   olosing   pri 

spot  cotton  have  been  as  follows: 


Spnt.           Saturday. 

Monday. 

Tuesday. 

Wednesday. 

/          Friday. 

demand. 

MM  Upl'da 

BOl  i:>  \i 

■ 

IS  ,000 

Strong 

Milt  ll        t<>    8 

■ 

I 

pU    ;i<lv. 

'•    pis.   ilcc. 

I 

■ 

3   ptS.  adv. 

r   M 

unco  i 

to 
•  i  pta  sdv, 

Prices  of  futures  at  I  iverpool  for  inch  day  arc  jr*  cnbelow 
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Jan.  3 

to 
Jan.  9. 


I 

February 

I 

April.. 

'. 

June 

July 

Augual 

( lotober 
November 


>.  in  i>   ui 


HOI. I 

I)  \\ 


:>   in  ■,)   in 


i  in  [>  ii 


12M     4 
p.  m  p.  in 


12  40 


10  OS  I!) 


19  7 


Ifl    I 


9) 
JO  31 


BREADSTUFFS 

Friday  Night,  Jan.  9  1930. 
Flour  has  been  as  a  rule  quiet  but  firm.     Early  in  the  week 
hard  wheal  advanoed  5  cents  per  bushel.     Mills  raised  their 

accordingly.  But  havers  have  supplied  themselves 
from  resellers  rather  than  from  mills.  Meanwhile  the  drain 
Corporation  is  supposed  to  have  large  supplies  of  flour  which 

it,  would  be  glad  to  sell  to  Europe.  The  trouble  is  Europe 
seems  to  ant  ..heat,  not  flour.  But  foreign  buyers  in  the 
i  are  compelled  by  the  Government  to  take  a  certain 

portion  of  flour  with  the  wheat.  And  foreigners  are  trying 
to  evade  this  by  buying  wheat  from  individuals.  This 
demand  tends  to  put  up  prices  for  both  wheat  and  flour. 
The  situation  under  the  circumstances  is  at  best  more  or  less 
peculiar.       Prices   bave   risen   so  far  as   to   take   the   trade's 

breath  away.  Buyers  now  seem  to  be  beooming  nervous. 
Though  offerings  of  resellers'  flour  have  increased.    The 

output  of  the  Minneapolis  mills  last  week  however  jumped 
to  432,000  bbls.,  against  335,000  in  the  previous  week. 
That  looks  in.,  an  increased  pressure  to  buy.  On  the  sixth 
i  64,000  bags  of  flour  were  exported  to  Germany. 
This  was  considered  a  sort  of  opening  gun  in  the  export  trade, 

in  that  direction.  The  Canadian  Wheat  Hoard  is  to  Bell 
Canadian  flour  in  the  American  markets  and  will,  it  is  said, 
have  some  100,000  bbls.  to  200,000  bbls.  per  month  to  offer 
during  the  ''■    I  of  the  season.      This  flour  will  he  sold  at  the 

best  price  obtainable  it  appears  and  not  necessarily  on  the 

basis  of  the  Montreal  price  and  freight  charges.  It  was 
offered  there  at  one  time  at  $15  per  1)1)1 .  or  about  on  a  basis 
With  spring  wheal  patents.  Flour  in  100  lh.  hags  the  first 
consignment  of  2,600,000  lbs.  received  from  the  navy  surplus 

supply     was   placed     on   sale    on    the    7th    inst.    at     foi 
Davy  sales  stations  in  this  city.      1 1  is  being  offered  at 
per  100  lb.  bag  a  saving  of  about  S2  from  the  retail   market 
price. 
Wheat  bas  been  advancing  steadily  and  even  rapidly  at 

times.  Hard  wheat  one  time  moved  up  5  cents.  Offerings 
havo  been  small.  Exporters  want  it  in  order  to  sell  to  the 
British  Commission.  Some  call  it  an  anomalous  situation. 
They  question  whether  the  British  Commission  really  in- 
jend's  to  buy  on  a  big  scale.  However  this  may  be,  there 
was  evidently  a  sharp  call  for  hard  wheat  at  one  time. 
It  is  reflected  in  bigher  prices  for  flour.  The  visible  supply 
during  the  week  fell  off  3,145,000  bushels  making  it  75,- 
363,000  bushels.  It  is  estimated  that  the  winter  wheat 
acreage  will  be  25%  smaller  than  that  of  last  year.  But 
later  the  wheat  demand  at  Minneapolis  fell  oft  and  low 
grades  fell,  it  appears,  10c.  per  bushel  Yet  the  Atchi- 
son's weekly  crop  report  says  that  no  snow  protection  for 
winter  wheat  west  of  the  Missouri  River  is  reported.  In 
Texas  and  Oklahoma  the  weather  has  been  warm  during 
the  past  week,  with  plowing  and  planting  well  under  way. 
In  Illinois  the  temperature  was  the  lowest,  3  deg.  below 
zero,  and  in  Missouri  it  was  4  to  37  above,  and  in  Eastern 
Kansas  22  to  40  above.  There  is  a  shortage  of  box,  stock 
and  tank  cars.  In  Australia  scattered  rains  fell,  which 
were  beneficial  to  the  new  crop.  This  year's  acreage  there 
will  bo  very  small  and  the  outturn  will  be  smaller  than  last 
year,  according  to  present  indications.  According  to  cable 
advices  shipments  of  barley  from  Russia  have  actually 
started  and  the  first  cargo  to  clear  is  destined  for  Greece. 
Argentine  cables  from  Liverpool  state  that  they  have  names 
of  steamers  loading  or  chartered  for  January  and  February 
clearance   representing  an   aggreg.  000,000    bushels 

of  grain.  To-day  prices  were  a  little  weaker  with  some  in- 
crease in  the  receipts.  The  "Modern  Miller"  says:  "With 
reduction  of  winter  wheat  acreage,  and  with  prospective 
reduction  of  spring  wheat  seeding  in  winter  wheat  States, 
prospects  are  for  falling  off  in  southwestern  crop.  Much 
winter  kill  is  likely.  Nearly  all  counties  in  Illinois,  Indiana 
and  Western  Ohio,  as  well  as  Kentucky  and  Tennessee, 
indicate  Hessian  fly.  Missouri  lias  very  material  fly  in- 
festation. In  Montana  fall  conditions  were  unfavorable, 
but  winter  conditions  have  been  good.  Plentj"  of  rain  in 
early  May  would  offset  prospective  damage  to  wheat  crop 
by  fly.  Grain  movement  is  restricted  by  the  continued 
car  shortage." 

DAILY  CLOSING  PRICES  OF  WHEAT  IN  NEW   YORK. 

\fon.    Turs.     Wert.  Thurt.  Fri. 

No.  2  red cts.236H  236H  236V*   236)4   236H  236H 

No.  1  spring... 234H   234>2   234H   234>*   234H  234M 

Indian  corn  advanced  on  small  receipts  and  an  oversold 
market.  Larger  receipts  had  been  expected,  but  such  hopes 
have  been  disappointed.  Western  cash  prices  advanced 
sharply.  There  was  a  good  cash  demand.  The  visible 
supply  of  this  country,  it  is  true,  increased  208,000  bushels. 


But  even  so,  it  is  only  2,921,0  10  b  \  k    : 

has  been  done  for    -xport  to  the  United   i. 
receipts   ha 

been  estimated  at  only  07 

had   a    bracing   effect  ..    for 

instance,  wheat,  oats,  rye,  &o.     Th< 

the  predictions  to  t', 

As  already   intimated,  this  fact   of  its-It'  baa  caused   a 

deal  of  covering.     St.  Louis  "ti  the  7th  instant  sold  " 

bushels  of  Xo.  :;  mi.  K>rt.      Bit  at   one  time   ■ 

reacted   when  oash  >ales  fell  off  an  1   low    grid.-  of   w  I, 

i  I   lOo.  lower.     Wheat   prioi 

sharply    watched.      They    bave    recently    had    no    sin  dl    in- 
iin  prices  for  corn.     Th  ent  predictions 

of  a  larger  supply  of  ears  in  the  near  future.  And  Fe  hral 
Reserve  banks  are  Buppost  l  to  give  anoth  >r  warning  against 
over-speculation.     Governor  Harding  ii. 

tial  loans."  There  is  believed  to  be  an  effort  to  divert  funds 
to  purely  commercial  enterprises  in  this  country.      Also  Mr. 

i  Hoover  Bays  that  only  •">',  of  the  European  popula- 
tion is  suffering  from  the  lack  of  food.     The  short  inter 
late    has    been    reduced.      To-day    prices    declined    after    an 
early  advance.      But    they  end  higher  for  the  week.      i 

I..  l'\  Gates  of  the  Chicago  Board  Of  Trade  is  making 
a  strenuous  effort  to  seoure  cars  to  move  grain,  especially 
corn.  He  has  appointed  Gardner  B.  Van  Mess,  Geo.  B. 
Booth  and  Adolph  Kempner  a  special  committee  to 

Washington  at  onoe  to  confer  with  l)irector-(  ieiieral  II 
the   Railroads  to  this  end. 

DAILl    CLOSING   PRICES  OP  OOEN    in    \  I  w    YORK. 

Fri. 

No.  2  yellow cts.lt,:  L7234    172M    172>f 

DAILY  0LO8LN  OF  CORN   I  i    i  i  RES  i  \   CHICAOO. 

i,    WW.  Ttiurt       In 

January  delivery  in  elevator cts.l34M    137W    139H    139H     1  >"    I     140M 

Livery  In  elevator 131H    L34H    I  ':<•'.    135H 

liverj  in  elevator 

Oats  advanced  On   the  demand  for  export.      A    new   high 

price  was  reached  on  the  crop.     It  is  said  thai  fully  2,500,000 

bushels  have  been  taken  this  week  for  export.  The  visible 
Bupply,  moreover,  fell  off  last  week  328,000  bushels, 
makes  it  only  13,080,000  bushels,  against  34,828,000  bushels 
at  this  time  last  year.  The  cash  markets  ha\e  been  very 
strong.  Offerings  have  been  light.  Xo.  1  white  oats  here 
were  quoted  early  in  the  week  at  •"?!  per  bushel.  Receipts 
have  been  small.  The  strength  of  corn,  rye  and  wheal  had 
some  effect.  Early  in  the  week  rye  advanoed  sharply,  and 
this  week  2,000,000  bushels,  it  is  said,  have  been  tak 
export.  Within  thirty  days  rye  has  advanced  0V6T  '_'•">  cents 
per  bushel.  Europe  evidently  wants  it.  A  curious  thing  is 
that  it  is  now  getting  nearer  the  price  of  low-grade  wheat. 
Still  the  feeling  has  been  bullish  in  the  main  on  both  oats  and 
rye.      But  later  on   the  export  demand   for  oats  fell  off  for 

the  moment,  and  so  did  the  price,  somewhat.     A  reaction  in 

corn  had  some  momentary  effect.  Unless  there  is  a  steady 
export  demand,  it  would  not  bo  surprising  to  see  some  de- 
cline in  both  oats  and  rye.  But  the  foreign  demand  con- 
tinues. Cash  oats  dealers  at  the  W'e-I  find  it  hard,  it  is 
said,  to  supply  the  export  demand.    To-day  prices  reacted 

after  some  early  advance,  and  May  ends  about  where  it  was 
a  week  ago. 

DAILY  CLOSING   PRICES  <>K  OATS   IN'   NEW  YORK. 

S,it.    Mnn.    Turs.     Wrd.  Tliurs.      Fri. 

No.  1  white 99       100       100       100       100       100 

No.  2  white 98        99         99         99        99         99 

DAILY  CLOSING   PRICES  OF  OATS   PUT!   Rl  -   IN   CHICAOO. 

Sat.    Mon.    T\u».     Wed.  Thui 


84  M 
77  Jj 


> 


77  H 


7s 


m 


May  delivery  In  elevator 83  H 

July  delivery  In  elevator 76>i     77>i     77^ 

The  following  are  closing  quotations: 

FLOUR. 
ijl.5  50    Barley  goods— Portage  barley: 

No.  1 $7  70 

1  I  60        Nos.  2.  3  and  4.  poarl.   6  70 

9  75        Nos.  2-0  and  3-0 7  70(37  85 

Nos.  4-0  and  5-0 7  95 

Oats  goods  —  Carload. 

Cornflour 3  85®     4  00        spotdellvery 

GRAIN. 

Oats — 

No.  1 99 

No.  2  white 1  00 

No.  3  white 


Spring  patents $11  50  ( 

Winter  straights,  soft  10  7560 

Kansas  straights 18  75(3 

Rye  flour nom.     8  50® 

Corn  goods,  100  lbs. — 

Yellow   grain $3  97H 


Wheat — 

No.  2  red $2  36H 

No.  1  spring 2  34>* 

Corn — 

No.  2  yellow 1  71  Ji 

Rye — 

No.  2 2Q\H 


Barley — 

Feeding 1  58 

Malting 1  t.7(dl  70 


The  statement  of  the  movement  of  breadstuffs  to  market 

indicated  below  are  prepared  by  us  from  figures.oolleoted  by 
the  New  York  Produce  Exchange.     Th 

•id  river  ports  for  the  week  endiii  nday  and 

since  Aug.  1  for  each  of  the  last  three 


Receipts  at — 


("hirago 

Minneapolis. 

Duluth 

Milwaukee.. 

Toledo 

Detroit 

lla 

Poor)  i- . 

. 

Indiana  po  Us. 

Total  wk.  '20 
Bum  wk.  '19 
Same  wk.  '18 


Ws.WW.Ihs   lmt) 

56,000 


145.000 
74. 


516.0Oti 


1.741.1 

M4.000 


5.990.000 
7.790.000 
3.103.0001 


'.  IK.  1 

-.165.000 
1018-19 8,011.00«322.084,000 


3'1'J.IKMi 


4.428 .000 


Oct* 


Barttt). 


bush   32 . 
I 

Ill 
000,1 

114 

191 


107.000 


8.992,000       B96.000 

6.355.000,  2.254.000 


18,000 


003,000 

498.000 


7S.955.000  10S.329.000  17.41S.OO0  16.876,000 
99.100.000  167.314.000  37. 168.000  22.176.000 


1917-18 7. r.i 1 1.000  124.607.000    63.722.000  16>*.!».-,9.i>OO52.46.S.000  15.725.000 
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Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Jan.  3  1920  follow: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Rye. 

Barrels. 

Bushels . 

Bushels. 

Bushels. 

Bushels. 

Bushels. 

127,000 

810,000 

10.000 

.-,12.000 

158,000 

300.000 

Portland.  Mr 

615.000 

17.000 

19.000 

35.000 

Philadelphia. 

36.000 

90,000 

61,000 

71.000 

1,000 

Balllmoiv. .  _ 

188,000 

91.000 

10.000 

19.000 

116.000 

New  Orleans  • 

105.000 

44,000 

91.000 

32.000 

Galveston 

87,000 

163.000 

1.000 

10.000 

14.000 

118,000 

1,000 

27,666 

6.000 

Boston 

26.000 

4.000 

28.000 

Total  wk.  '20 

804.001 

L  ,368.001 

B08.00I 

673,000 

240,000 

530,000 

BlnceJan.  1  20 

1.258.000 

393.000 

673.000 

240,000 

530.000 

1019... 

775.000 

8,512,001 

346,000 

2,364,000 

637.000 

204.000 

SlnceJan.  1  '19 

3.512.000 

346.000 

2 ,804  .OCX 

637.000 

204.000 

•  KtK'lpts  >l>i  not  Include  grain  passing  through  New  Orleans  for  foreign  ports 
on  tlirouKh  hills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Jan.  3  are  shown  in  the  annexed  statement: 


Exports  from — 


New  York 

Portland,  Me 

Boston 

Philadelphia  .  . 

Baltimore 

New  Orleans.. 
Galveston 


Total  week 2,151,872 

910 2.083.862 


Wheat. 


Bushels. 
196.872 
615.000 
306,000 

78,000 
708,000 

50,000 
108,000 


17.1.(1(1 


Barrels. 
46,024 

e'.ooo 

20,000 
68,000 


Oats. 

Bushels . 
60,766 
10,000 

120.000 


o.ooo 


177.024  2,047,651     98. 684 1536,082    16,99: 
600,608  2,700,670       1.539.502    18,07s 


Rye. 


Busht  U 


50,000 


Barley. 

Bushels 
468,082 

35,000 


Biuheit 
16,005 


The  destination  of  these  exports  for  the  week  and  since 
July  1  1919  is  as  below: 


Exports  for  Week 
and  Since 
July  1  to — 


United   Kingdom. 

Continent 

So.  4  Cent.  Amer. 

West  Indies 

Brlt.N0    ' 

Other  countries... 


Total 

Total  1918-19... 


Week 

Jan.    3 

1919. 


Barrels. 
99,435 
30,489 

20.000 
28,000 


177,924 
660,603 


Since 
July  1 
1919. 


Barrels 

4.504.341 

5.819.541 

560.079 

650,771 


74,066 


11.608.798 
8  686,402 


Week 
Jan.  3 
1919. 


Bushels 
1,609.382 
542,490 


2.151.872 
2,683.862 


Since 
July  1 
1919. 


Bushels. 

35.511,883 

64.145.520 

106.606 

1,065 


99,765.074 
62.179,219 


Week 
Jan.  3 
1919. 


Bushels 
34,000 


21,000 


55,000 
50,660 


Since 
July  1 
1919. 


Bushels . 

576.378 

191.000 

44.732 

561,706 


4,179 


1,377,995 
2.843,929 


The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Jan.  3  1920  and  since  July  1  1919  and  1918  are 
shown  in  the  following: 


Wheat. 

Corn. 

Exports. 

1919-20. 

1918-19. 

1919-20. 

1918-19. 

Week 
Jan.  3. 

July  1 . 

Since 
July  1 . 

Week 
Jan.  3. 

Since 
July  1 . 

Since 
July  1 . 

North  Amer. 

Russia 

Danube 

Argentina 

Australia 

India 

Oth.  countr's 

Bushels. 
4,950,000 

4,464',666 

1,536,000 

Bushels. 
186,278,000 

88~.184~.666 
56.047.000 

1.821,000 

Bushels. 
147.458.000 

57~.~261~,666 

20.330,000 

6,023,000 

1.990,000 

Bushels. 
42,000 

1,767*666 

Bushels. 
803.000 

62~,~6~5~9~,666 

1.750,000 

Bushels. 
6,206,000 

17~.~63~2~666 

2,059,000 

Total 

10.940.000 

331.330.000 

232.668.000 

1,809.000 

65,212.000 

25.897.000 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Jan.     3  1920  was  as  follows: 


I'olted  State*— 
New  York l 

Boston 

Philadelphia 

Baltimore 

Newport  n>wb 

leans 4 

Galveston 1 

Buffalo 13 

Afloat 1 

Toledo 1 

Detroit 

Chloaso 15 

Milwaukee 2 

Duhtth 2 

MlnneapoUa 8 

Ht.  Until  -. 2 

Kansas  City 13 

Peoria 

I  tid  lima  polls 

Omaha 3 


GRAIN 

Wheat. 

bush. 

830,000 

000.000 

787,000 
607,000 


STOCKS. 

Corn, 
bush. 
64,000 

3,000 

■17.000 
SS.000 


.-,ji  ,000 
886,000 
668,000 
843,000 

830, 

60,000 
160,000 
061,000 

630,000 

807,000 

683,000 

0,000 

573.000 
623,000 


100.000 

8,000 

213.000 

i2i*66o 

18,000 
801,000 

133.000 
96,000 
108,000 

331.000 
303,000 


Oats. 

bush. 

1,321,000 

270,000 

172.000 

328,000 

06,000 

120.000 


Rye. 

bush. 

426.000 

44,000 

85,000 

201.000 

68,000 


Barley. 

buih  . 
133.000 
5.000 
92,000 
23,000 
27,000 
5X0.000 


701,000 


75.000 
100.000 

B.604,000 
461,000 
246,000 

8,802,000 

I. V.I. 000 

BOO.OOO 

210.000 
74,000 

370.000 


75,000 

103.000 

408,000 

289.000 

2.307 ,000 

273,000 

71.000 

2,204,000 

503  .(KM) 

252,000 

108,000 

8.048,000 

10,000 

0.330  .000 

Mill. OHO 

00.000 

4,000 

293.000 

5.000 

6.000 

Tot.nl  .Inn.  3   1020 75.303.000 

Total  Dee    87  1010 78,608,000 

Total  Jan.      4  1010 H0.711.ooo 

TOUl    I  ..    17.571,000 


i  13,080,000   17,487,000  8,170,000 

2,748,000   18.408,000  17,887,000  8,401,000 

2,416,000  84,828,000   16,687,000  7,614,000 

8,166,000  lo.s73.ooo     2,097,000  3.581.000 

Bonded  grain  not  Included  abort:  Oaaa,  10,000  boahali  New  York,  310.000 


Boston.  160. 000  Philadelphia;  total,  170,000 buinela,  against  47,000 bnanela In  1919 
and  barley,  New  ■Vork .  is, 000.  Diiiuih.  4.000  bushels;  total,  is, ooo  agalnsl  77.000 
Id  1919 

Canadian  — 



thiir. 
Ian 


Summary — 






4,276.000 
14,604,000 

.  89,087,000 


14.000  667,000 

. 

11.(100  6.754,000 

4,000  6.340,000 

198,000  4.846.000 
13,000 


49.000        68,000 

1,060,000 



49,000 

50.000    1 
8,000       it,  1 .  000 


10  18,080,000  17,487,000  3.i7!>.ooo 
14. 000     6,764,000  40,000  1.808,000 

1 K)   18.834.000   17.636.000  4.987.000 

2.613,01 
8.167,0 


THE  DRY  GOODS  TRADE 

York,  Friday  Night,  Jan.  9  1920. 
The  dry  goods  markets  this  week  have  been  generally 
active  with  prices  still  displaying  a  rising  tendency.  There 
is  a  surprising  strength  being  shown  in  all  branches  of  the 
trade  Buyers  who  are  coming  to  New  York  in  large  num- 
bers are  talking  more  about  the  merchandise  they  need  than 
about  the  prices  they  are  asked  to  pay.  There  is  much 
talk  of  the  steady  retail  trade  induced  by  special  offerings 
at  reduced  prices  as  compared  with  prices  quoted  by  agents. 
It  may  he  said,  however,  that  several  factors  who  are  in 
close  touch  with  the  market  are  becoming  very  skeptical 
regarding  the  ability  of  retailers  to  induce  the  public  to  take 
a  large  volume  of  goods  at  the  current  prices.  Plana  are 
being  laid  in  some  quarters  to  render  assistance  to  foreign 
buyers  so  as  to  create  an  export  demand.  They  believe  that 
if  this  export  trade  can  be  maintained  any  falling  off  in  con- 
sumer demand  will  thus  be  absorbed  and  keep  prices  on  the 
present  high  levels  for  some  time.  Confidence  in  the  future 
is  still  prevalent  and  in  nearly  all  channels.  It  is  not  con- 
tended that  demand  at  this  time  is  of  immense  volume, 
but  merchants  declare  that  the  fact  that  it  exists  in  any 
volume  and  is  showing  breadth  is  a  sign  that  confidence  in 
values  dominates  the  trade  and  is  backed  by  a  feeling  that 
goods  will  be  scarce.  The  conservative  element  is  still  in 
existence,  however,  and  the  developments  arising  out  of  the 
meeting  of  the  Federal  Reserve  bank  members  have  led  to 
further  declarations  of  the  danger  in  the  situation.  But 
while  a  few  are  uneasy  the  majority  are  quick  to  recognize 
that  business  is  going  ahead  again  in  good  style.  Under 
such  circumstances  the  surface  opinion  of  the  market  is  all 
in  one  direction.  Meanwhile  the  threatened  labor  troubles 
in  the  garment  making  industry'  and  in  the  silk  mills  are 
being  watched  carefully.  It  does  not  appear  that  manu- 
facturers are  ready  to  make  a  fight  against  further  wage 
increases  at  this  time.  As  long  as  they  believe  they  can  get 
a  profit  from  their  customers  they  will  show  no  inclination 
to  fight  wage  advances.  The  export  division  of  the  market 
continues  active  with  the  large  well-established  houses  mak- 
ing the  best  progress.  South  American  inquiry  has  picked 
up  lately  and  shipping  facilities  are  proving  the  main  source 
of  worry. 

DOMESTIC  COTTON  GOODS.— The  market  for  staple 
cotton  goods  continues  very  firm  with  buying  showing  some 
expansion.  A  number  of  buyers  who  are  in  the  market 
are  short  of  goods  for  the  second  quarter  of  the  year  as  they 
now  believe  that  all  goods  under  order  for  the  first  quarter 
will  be  taken.  Cotton  goods  and  yarns  are  leading  the  pro- 
cession in  price  advances  and  some  of  the  prices  are  very 
irregular.  In  some  circles  the  demand  is  considered  fitful 
and  speculative  while  others  declare  that  their  customers 
are  short  and  need  goods  for  spot  delivery.  Nevertheless, 
the  new  prices  are  dominated  principally  by  the  needs  of 
operators  who  are  buying  for  other  than  actual  consumptive 
purposes.  This  condition  has  brought  about  a  very  cautious 
feeling  in  many  converting  houses  as  it  is  becoming  plainer 
that  the  profit  margin  back  of  the  first  buyer  is  a  very 
irregular  factor.  Difficulty  is  being  experienced  in  obtain- 
ing brown  and  wide  sheetings,  percales  and  prints,  ginghams, 
and  other  staple  merchandise.  There  is  a  broad  demand  for 
many  specialties  for  converting  purposes.  The  automobile 
industry  has  shown  no  diminution  of  interest  in  cotton  goods 
and  the  shirt  trades  and  overall  manufacturers  are  planning 
larger  outputs  for  this  year  than  ever  before.  Manv  large 
users  are  buying  goods  for  deliveries  extending  through 
August  and  September.  Supply  and  demand  conditions 
prevail  in  many  quarters  of  the  market.  It  is  believed  that 
there  would  be  a  rising  tendency  in  print  cloths  at  this  time 
were  it  not  for  the  fact  that  printers  have  nothing  to  offer. 
Gray  goods  have  been  especially  active  during  the  week  with 
prices  advancing  sharply.  383^-inch  standards  are  listed 
at  23  cents  as  compared  with  213^  cents  last  week. 

WOOLEN  GOODS.— A  waiting  policy  still  prevails  in 
the  market  for  woolens  and  worsteds.  Merchants  are 
watching  the  market  carefully  and  in  some  few  cases  they 
are  trying  out  the  situation  for  next  fall.  The  future  of  the 
trade  seems  to  rest  on  outside  conditions  and  there  does  not 
appear  to  be  any  need  for  stimulation  of  demand  at  the  pres- 
ent time.  In  mill  oentres  limited  production  is  still  the 
main  difficulty.  Agents  look  for  continued  high  pro  • 
most  staples  because  of  this  limited  production  and  because 
tho  public  still  seems  willing  to  pay  fancy  prices. 

FOREIGN  Din  (iOODS  With  tho  January  white 
sales  in  full  swing  the  market  for  linens  is  firm  and  I 
It  is  reported  that  l  lie  amount  of  merchandise  in  the  hands 
of  retailers  at  this  time  is  only  LW  ;  of  normal.  Most  lines 
in  jobbers  hands  are  well  taken  and  top-notch  prices  are 
being  asked  and  paid  without  a  murmur.  Some  vers 
factory  results  have  been  obtained  by  bleachers  in  this  coun- 
try during  the  past  two  months  and  on  some  of  the  finer 
qualities    especially,     it     Is    reported    thai     handkerchief 

manufacturers  are  eager  to  obtain  any  of  these  gray  goods 
that  ma\  lie  had.  New  s  from  t  he  ot  her  side  st  ill  comments 
upon  the  scarcity  of  raw  material.  Arrivals  during  tho  past 
few  weeks  have  been  fairly  heavy  and  the  merchandise  has 
been  quickly  distributed.  Burlaps  have  ruled  quiet  during 
the  week  with  prices  unchanged,  Light  weights  are  quoted 
at  11.60  to  11.05  cents  and  heavy  weights  at   1(1.75  cents. 
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MUNICIPAL  BOND  SALES  IN  DECEMBER  AND  FOR 
THE  YEAR  1919. 

The  total  of  new  long-term  municipal  bond  issues  disposed 
Of  in  the  United  Slates  in  December  l'.H'J  amounted  to 
$56,844,990.  This  compares  with  $45,230,317  sold  in 
November  and  with  $22,953,088  in  December  of  the  pre- 
vious year. 

The  largost  undertaking  in  the  way  of  municipal  financing 
in  December  was  the  tale  by  tho  State  of  Louisiana  of 
$5,000,000  43^%  bonds  at  par.  Other  important  issues 
disposed  of  in  December  were:  California,  $3,000,000  4Hs 
at  100;  Canton  School  District,  Ohio,  $1,852,178  5s  at  100; 
Puna  County,  Ariz.,  $1,500,000  5^s  at  100.566;  Yuma 
County,  Ariz.,  $1,200,000  5^s  at  97.50;  Birmingham,  Ala., 
$1,000,000  5s  at  100.05;  Oregon  (State  of)  $1,000,000  43^s 
at  98.617,  and  Beaver  ( 'ounty,  Pa.,  $975,000  4 Ms  at  101.63. 

Temporary  loans  or  short-term  securities  placed  in  Decem- 
ber aggregated  $49,647,619,  including  S4 1,99 1,000  temporary 
securities  (revenue  bonds  and  bills,  corporate  stock  notes 
and  tax  notes),  issued  by  the  City  of  New  York. 

Below  wo  furnish  a  comparison  of  all  various  forms  of 
obligations  sold  in  December  during  the  last  five  years: 

1019.      1918.      1917.      1910.      1915. 

$  *  J  J  * 

Perm.  mun.  loana(U.S  )  56.K44.990  22,963,088     32,669,197  86.779,884  84,918.862 
•Temp.mun.loann(U.S)  49.o47.019  82.760,100  1,988,996 

Canadian  loans  (per-!).    12.148,393     6,669.638  1416.007 

Canadian  loans  (temp.)  None       6,900,000      

Cen  fund  tids  ,N   V  (     )      3,600.000      2.000.000      1.000.000     1.500.000 

200,000      


Total. 


122,341.002  61.272,721   473.020,040  60.303.787  50,562.305 

•  includes  $41 .991  ,oi M)  temporary  securities  lamed  by  Maw  York  City  in  December 
1919.  $25,771,100  In  December  191S.  $25,550,500  In  December  1917.  $21,103,000  In 
Deeambar  1916  and  14,284,600  in  Deoember  1915. 

a  Includes  Dominion  ol  ( anaila  "Victory  Loan"  of  $400,000,000  Issued  In  1917. 

The  number  of  municipalities  emitting  bonds  and  the 
number  of  separate  issues  made  during  December  1919  were 
252  and  356,  respectively.  This  contrasts  with  389  and  188 
for  November  1919  and  with  225  and  270  for  December  1918. 

The  following  tablo  shows  the  aggregate  of  permanent 
issues  for  December,  as  well  as  the  twelve  months,  for  a 
series  of  years: 


Month  of  For  the 

1919 166,844 

1918 22.968.088  296, 

1917 82.669,197  161,278,762 

1910 86,779,884  167.140,966 

1915 84,913,862 

1914 89,211.476  474 

1913 

1912 27.667.909 

1911 36,028,842 

1910 36,621,681  820,036.181 

1909 81,760.718  339  I 

1  108     28.050.299  313.797,649 

1907 18,718,606  227,648408 

1900 -M.jr.ii.i7i  201.743.846 


1905... 
1904  --- 
1908  --. 

1901  .-. 


Month  o 

■  mber. 

..   $S, 254. 593 

'.15,785 

..   18,491,797 

..    11.507.812 

15.450.958 


190(1 22.100.751 


1899 

1898 

1897 

1896 

1S94 


4.981426 

7.300.343 


1892 3.297,249 


For  the 
7'in/i 
8188,080,023 
260,764,946 

149.1  I 
181,649400 
145.7 
118,11 

137." 
106.49 

114.021.033 
117.170.225 
77.421473 

83.823.515 


1918  1919 

$24.000.'llS    July $82,789,983 

1438    AUgUBt 52.S07.090 

-eptetnber 09.581.441 

14.99.'  - 60.972.553 

33.814.7:10   November 45.230.317 

L.083    December 56.844.990 


1918. 
■28,142,908 

24,782,420 

27,783.332 
22.953. OSS 


The  monthly  output  in  each  of  the  years  1919  and  1918  is 
shown  in  the  following  table: 

1919. 

January $24.:; 

February 80,764,471 

March 49.218,487 

April 61,872,861 

May 44.403.125 

June 99.157,745 

Total $007,535,812  $290,525,400 

Average  per  month $55,027,984     824,710.460 

The  total  of  all  municipal  loans  put  out  during  the  calendar 
year  1919  was  $1,956,305,728,  including  $659,093,400  of  new 
issues  of  long-term  bonds  by  the  States,  counties  and  minor 
civil  divisions  of  the  United  States  (but  of  course  not  count- 
ing the  large  loans  put  out  by  the  U.  S.  Government), 
$375,300,900  temporary  municipal  loans  negotiated,  $804,- 


•100,02s  obligation     of   ( 'anada     including    "Victory     Loan," 
estimated    allotment    of    1660,000,000),    its    province!    and 

municipalities,    $1,700,000   of    the    Territory    of    Hawaii    and 

$28,500,000  "general  fund"  bonds  of  Maw  fork  City.     In 

the  following  table  we  furnish  a  comparison  of  all  these  forms 
of  securities  put  out  in  each  of  the  last  five  yi 

1019.       1918.       1917       1916. 

$  $  t  $  » 

lVrinl  loans  (U.8.). 807.535.812  290.525.480  451.278.702  4.r.7  ..57,993 

rTemp 

230,470 
-lis        1,700,000 

Qeneral  fund  bonds 

(NY'  .'S.500.000     27,000.000     25,000.000     23.500,000     23.000.000 


Oeheral  fund  bonds 

(lialtluiore.  Md.). 

Total 1971532489    1483133107    1800266448    1036124037    1041368828 


None 


JIKI.IHMI 


:tlMI.(MMI 


:tiKi.(«Hi 


3IKI.IKI0 


/  Includes  $375.30(1  i      city   In   1919. 

.1.1(1(1  In   1917.  $229 
•  Includes  an  estimated  all  Issued  during 

ooo  "\  icton  i 

,  letory  Loan"  In  1917.1  In  1915. 

a  Includes  temporary  loan  of  1300,000  put  out  by  I  D  Juan,  l'ortu 

liico,  during  the  momh  of  November. 

Owing  tO  the  crowded  condition  of  our  columns,  we  are 
obliged  to  omit  this  week  the  customary  table  showing  the 
month's  bond  sales  in  detail.      It   will  be  given  later. 

NEWS    ITEMS 

Kentucky. — Suffrage   Amendment    Ratified.—  -Ratification 

of  the  Federal  Woman  Suffrage  Amendment  was  completed 

by  the  Legislature  on  Jan.  o.     The  rote  in  the  Bona 

72  for  to  -_'5  against  and  in  the  Senate  30  for  to  S  against. 
As  noted  below  ,  Rhode  Island,  the  present  week,  also  ratified 
the  amendment.  Hence  the  States  which  have  ratified  the 
Suffrage  Amendment  now  total  24.      They  are:      Wisconsin, 

New  York,  ohio,   Kansas,   Illinois,   Pennsylvania,   M 

chusetts,     Texas,     Michigan,      Iowa.     Missouri,     Ark. 
Molilalia,    Nebraska,    Minnesota,    New    Hampshire,     Utah, 
California,  Maine,  North   Dakota.  South  Dakota,    Colorado, 
Rhode    Island    and    Kentucky. 

Maryland. — General  Assembly  Convenes. — The  Gh 
Assembly  of  1920  was  formally  organised  on  Jan.  7.  Three 
joint  resolutions  were  introduced  in  the  House  1)  to  with- 
draw the  ratification  by  Maryland  of  the  prohibition  amend- 
ment ;  (2)  to  provide  for  a  referendum  on  the  subject  of 
ratification  to  the  voters  of  the  State  next  fall;  (3)  requesting 
the  President  and  Congress  to  stay  the  operation  of  the 
Federal  dry  amendment.  In  the  Senate  a  bill  was  intro- 
duced concerning  the  building  of  new  State  roads  and  county 
roads  to  connect  with  them.  These  matters  will  be  debated 
on  Tuesday  evening  (Jan.  13),  when  the  General  Assembly 
re-convenes. 

Massachusetts. — Legislature  Convenes. — Tho  Massachu- 
setts Legislature  convened  for  its  141st  annual  session  shortly 
after  11  o'clock  a.  m.  on  Jan.  7. 

New  York  St&te.— Legislature  Convenes. — On  Jan.  7  the 
New  York  State   Legislature  convened  in  regular  session. 

The  Governor  in  his  annual  message  urged  thai,  the  law- 
makers rescind  their  action  of  last  year  in  ratifying  tho 
Prohibition  Amendment,  and  submit  the  question  to  the 
people  at  the  general  election  this  year. 

A  resolution  calling  upon  the  Governor  to  communicate 
with  Secretary  Lansing,  and  request  that  last  year's  n  solu- 
tion ratifying  the  amendment,  be  returned  and  that  tho 
resolution  and  preamblo  be  then  submitted  to  the  voters  at 
a  special  election,  was  introduced  in  the  Senate  by  Senator 
Sutherland  of  Brooklyn.  The  resolution  went  over  for 
debato  on  Monday  evening  (Jan.  12),  when  the  Legislature 
will  reconvene. 

0 pi n ion  that  Public  Service  Bonds  of  Dei  M  Legal 

Imeni  for  Savings  Banks. — George  I.  Skinner,  Super- 
intendent of  Banks,  has  been  advised  by  Charlefl  D.  Newton, 

Attorney-General,  that  the  public  service  bonds  recently 
Issued  by  the  City  of  Dee  Moines,  Iowa,  are  legal  u 
mentfl  for  savings  banks  in  New  York  State.      We  print  the 
Attorney-General's  letter  herewith:  af 

Drcevihrr   80    H'l9. 
lion.  George  I.  Skinner,  Superintendent  of  Hanks,  Aihnny.  .V     V 

Sir.  —  Your  letter  of  Nov  ember  10th  refers  to  this  off  in 
whether  a  recent  issue  of  publli  mds  of  the  city  ol 

Iowa,  dated  Oct.   1    1919.  are  li 

These  b I  d  pursuant  to  authoritj 

Chapter  268  of  the  Iowa  Laws  of  1919,  and  are  for  the  Dtirpi 

a   part   of  tho  purchase  price  of  a  wsterwoi  formerly  pi 

owned.     The  statute  of  1919  provides  for  the  levying  • 

five  mills  for  fifty  years  on  the  assessed   valuation  of  taxabli    prop* 

meet    the   principal   and   Interest   of  the  bonds,  which   Is  greatly  in  excess 

of  the  requirement  for  Interest  and  principal. 

Further,  the  statute  provides  thai 
the  bonds  shall  i"  it  be  paid  from  the 

Thus  the  Inquiry  pn 
in as  of  the  City  so  as  to  make  tin  m  pr 

this  state.  _  •"»< 

After  several  conferences  before  deputies  ry  ques- 

tion whether  the  city  of  I  >  '  d    debt 

limit  of  I  of  on  the  certificate  of  the  City  Auditor,    \    O. 

NeNon.  and  [t  urer.  F.mmc  c.  I 

upon  the  affidavits  of  Nov.  17  and  Dec.  24  19  ■  Utor.     nam 

eppears  that  the  total  assessed  valuation  of  the  City  of  I>>-s  Moines 
5  and  its  present  bonded  deb;  09,  which  Is  within 

limitation.  *s 

Rever  miostion  whether  the  public  service  bonds  are  Indehted- 

m  ss  of  Che  cit v.  this  office  h  ,-  decided  to  follow  the  decision  of  'I 
Circuit  Court  of  Appeals  In  (  Itj  of  ottumwa.  la  sUpPiy 

Co..    119   Ftd.   816,   holding  that  bonds  similar  t-o  the  issue  now   under 
i inn.  whose  payment  la  from  a  special  fund  or  special  tax,  are. 
nevertheless.  Indebtedness  of  the  city  in  ■  .rial  sense,  although 

Mnn  is  direct  I }  opposite  to  the  ruling  of  the  Supreme  Court  of  Iowa 
Id  Swanson  vs.  Ottumwa,  lis  Iowa  161.  which  determined  that  the  bonds 
were  not  to  be  taken  into  consideration  when  fixing  the  constitutional  debt 
limit  of  the  city.     The  public  service  bonds,  which  this  law  concerns.. if 
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held  bj  oks  In  this  state,  would  undoubted!]  be  enforced  In  the 

you  iluit  tin'  bonds  are  legal  Investments 

Very  truly  yours 

CHAR]  ES  I)    \  EWT(  IN,  Attornt  -i-  Ccicral. 
Bj    C.   T.    DAW  KS.   Deputy. 

North  Dakota.-  Spinal   Session   of  the   Legislature   Ad- 

.-  The  special  session  of  the  North  Dakota  Legislature 
adjourned  on  Dee.  ]]  lid1.).  Among  the  73  measures 
enacted  an-  the  ratification  of  the  Federal  Woman  Suffrage 
Amendment,  relief  for  the  drouth-stricken  farmers,  revision 
of  the  soldiers'  bonus  law  and  an  amendment  of  the  absent 
M>ters  law. 

Rhode    Island. — Federal    Woman    Suffrage    Amendment 

»  [ring  of  the  regular  session  on  Jan.  6 

the  RJ  !    'tire  adopted  a  resolution  ratifying 

the    Federal    Woman    Suffrage    Amendment.     The    House 

1  tin    h  solution  by  a  vote  of  SO  for  to  '.]  against,  while 

in    lli'  die    vote    w;is    unanimous.      The    Kentucky 

1 1 ure.  the  present  week,  also  adopted  the  amendment. 

I  iiat  state  above. 

Texas.-  According   to   the   final 

tabulation  made  by  ill"  state  Canvassing  Board  on  Dec.  29 

the  six  proposed  amendments  together  with  the  proposition 

for  a  ci  oonventioi  ■  defeated  a1  I  he  election 

held  November  I  1919.     The  complete  returns  are  as  follows: 

for.  Aoninst. 

State  road  bonds 29,844  84,518 

Confederate  pension  tax . 56,886  59,701 

Prison  profits       ..42,358  70.901 

Galveston  bonds 55.600  56.911 

Local  lax  limit* 30.214  83,285 

University 37,560  76.422 

Constitutional  convention 23,519  71,3i6 
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BOND  CALLS  AND  REDEMPTIONS 

Cheyenne,  Laramie  County,  Wyo. — Bonds  Called. 
issue  of  125,000  water-extension  bonds  of  1908  has 
called   for   payment. 

Topeka,  Kans. — Bonds  Called. — Three  issues  aggregating 
$69,400  due  in  1021.  1022  and  1928  respectively  have  been 
called  for  immediate  payment. 

BOND    PROPOSALS    AND    NEGOTIATIONS 

this  week  have  been  as  follows: 

ADA  SCHOOL  DISTRICT  (P.  O.  Ada),  Norman  County,  Minn.— 
BOND  SALE. — An  issue  of  S50.000  school  bonds  was  recently  disposed  of. 

ADAMS  COUNTY  SCHOOL  DISTRICT  NO.  25  (P.  O.  Council), 
Idaho.—  BONDS  VOTED.— AX  a  recent  election  S2.600  6%  bonds  were 
voted . 

ALACHUA  COUNTY  SPECIAL  ROAD  AND  BRIDGE  DISTRICT 
NO.  1,  Fla. — BOND  OFFERING. — Proposals  will  be  received  until  Feb. 
10  by  F  I)  Turner,  Cleric  Board  of  Bond  Trustees  (P.  O.  Gainesville),  for 
$31.),0()'i  '  road  bonds     The  approving  opinion  of  Caldwell 

&  Maaslicb  of  x.  v.,  will  be  furnished  to  the  purchaser. 

1  hi  offu  \al  notiu  <  offering  will  be  found  among  thr  aiirertise- 

menis  elsewhere  in  this  Departn 

ALLEGHENY  COUNTY  'P.  O.  Pittsburgh),  Pa.— BO-VD  SALE.— 
On  Jan.  li  the  $4,800,000  iX%  1-30  year  serial  tax  free  tunnel  bonds, 
dated  Dec.  I!  1819-  V.  109,  i»  -'-'574 —  were  awarded  to  the  Colonial 
Trust  Co.  of  I'itis  lurgh  at   101  .4003. 

ANDERSON  COUNTY  (P.  O.  Anderson),  So.  Car.— BONDS 
A  WARDED  IN  PABT.—Ot  the  SI  .160.000  5%  tax-free  coupon  road  impt. 
bonds  offered  on  Jan.  5— V.  109.  I).  2456 — $580,000  bonds  were  awarded 
on  that  day  to  the  Security  Trust  Co.  of  Spartanburg  at  100.049. 

ANNISTON,   Calhoun   County,   Ala.— IfOXD   SALE. — The   8353,000 

refunding  bonds  offered  without  success  on  Oct.  l  — 

V.  109,  p.   1908     were  awarded  during  December  to  Brandon,  Gordon  & 

Waddell  or  \    1       i>.  nom.  81,000,     Date  Dec.  1  L919.     Prta.  and  serni- 

ann.  int.  payable  at  the  Chase  National  Bank  of  N.  Y.     Due  Dec.  l  1939. 

Financial  Statement. 

Value  taxable  prop  n\  r  estimated). - .si.r,,ooo,ooo 

I    valuation. 9,119,616 

Total  bond<  d  debt    Including  this  issue) 458,300 

Population     1910  census... 12,7nt 

-. 22,000 

ATHENS,  Clnrk  County,  Cm.— DESCRIPTION  OF  BONDS. — The 
(150  000  5'  ■  coupon  or  registered  street  paving  bonds,  voted 

on  Dee.  in     \  .  109.  p.  2374     are  In  demon,  of  SI. 000  and  are  dated  Feb. 

1  1920.  Inl  r  a  a.,  payable  in  New  York  or  Athens.  Due.  Dec.  1 1949. 
Bonded  debl  (Including  this  Issue),  Dee.  28  1919,  $742,000.  Floating 
debt  (add  l.),  |  !0,000.  Sinking  fund.  S128.000.  I  value,  $12,000 
000.     Jas.  narrow  Is  City  Treasurer. 

ATLANTA,  Ga.  BOND  BALE.  -The  dty  Sinking  Fund  Commission 
000  refunding  bonds  at  par. 

BAKERSFIFLD  SCHOOL  DISTRICT  (P.  O.  Bakersfield),  Kern 
County,  Calif.  BOND  ELECTION.-  An  Issue  of  1300,000  6%  10-year 
school  bonds  will  b<  submitted  to  the  voters  on  .lan.  81,  it  Is  stated. 

BELLEVILLE  SCHOOL  DISTRICT  (P.  O.  Belleville).  Essex  County, 
N.  J. — BOND  BALE.  On  .Ian  8  the  Issue  of  .V  ;  coupon  school  bonds 
dated  Jan.  1  1920  was  awarded  to  Middle  llenrv  <'o.  of  l'hila.  for  $150. 
836  70.  equal  to  102.61  for  $147,000 bond*. 

BENTON  COUNTY  (P.  O.  Vinton),  Iowa.— BOND  SALE— On  Jan. 

2  the  125.000  road  and  15.000  bridge  5%  1-5  year  serial  tax-free  bonds, 
dated  Jan.  2  1920     v.  inn.  p.  2374     with  awarded  to  schanke  <v  Co.,  of 

City    for   130,000    (100.003)   and   Interest.      Bids   were  also  received 

from  Geo.  M.   Bectel  .\   Co.,   White,  l'hillips  Co..  8tato  Bank  of  Vinton 

and  the  National  City  Co. 

BERK F LI- Y  SCHOOL  DISTRICT,  Alameda  County,  Calif.      IllDS. 
■  received  for  the  1600,000  6  I  school  bonds 
ported  in  V .  1  in.  p,  0  I  • 
Anglo  a  Lond.  Pari    Ml    Bk.$508  8( 
Bank  of  Itali  507.318  Blyth.   w  Itter  a 

R.  H.  Moult-  06.907  Stephens  &  Co  506,191.68 

Security  Tru  16.150  Cyrus  Pierce  a  (  12.940.00 

BEVERLEY  ROAD  DISTRICT,  Randolph  County,  W.  Va.— 
BOND    OFFERING.       Pr< tall    "ill    be    received    until  March    1 

by   tin    President   or  Cot  P.  O.   Elldi 

coupon  road  bonds.     Denom  tte  Oct,  1    1919.     Int.    I 

rice  of  the  County  siierirr.     Due  yearly  on  Oct.  l  from 
i    incl.     Cert  bid  payable  to  the  1  lountj 

<  ourt .  required 

BIG   HORN  COUNTY  SCHOOL  DISTRICT  NO.  3     P.  O.  Lovell), 
D  OFFERING,     iiids  win  be  received  until  n  a.  m,  Jan.  M 
for  $1-  Chool    bonds,      cluck    for   5%    <>r  bid 

•  d.     Geo    R    Brlnghur  I .  clerk. 


BIGLICK  TOWNSHIP  (P.  O.  Alvadal,  Seneca  County.  Ohio.— 
BOND  *  119  the  $41,000  bonds  offered  on  July  24 

—  V.  109  led  to  the  Ohio  i i..  iU  .v  Savings  Co.  of  Find- 

lay     at    par.      Denom.    $500.      D  |     1919.      Int.    K.    &     Y.     Due 

wmi-ann.   beginning  Aug.    1    1929. 

BIRMINGHAM,     Jefferson     County,     Aim.— BOND     SALB.— During 

er,   R.  M.  Grant  .v  Co.  of  N".  V.  ware  a-w  ar  an  issue  of 

refundblg  bonds.      Date  Dec.  1   1919.      Due  Dec.   1   1929. 

BOULDER,  B  lulder  County,  Colo. — DESCRIPTION  OF  BONDS. — 

i  kl5  year  (opt.)  memorial  park  bonds  voted  on  N 

\'.  inn  ibed  as  follows:     Deuom.no'  more  than  $1,000. 

F.  A  A.      Due  Feb.  1    l>i  Feb.   1   19.10 

BOZEM\N  SCHOOL  DISTRICT  (P.  O.  Bozemnn-,  Gnllaton 
County,  Mont.  BOND  ELECTION.— On  Jan.  17  an  Issue  ol  <60.000 
school  bonds  will  be  voted  upon. 

BRAINTREE,  Norfolk  County,  Mass.— BOND  SALE.-  On  Jan.  S 
the  following  t\w>  Issues  of  -l1.',  coupon  bonds  aggregat  ns  $32  000  were 
awardid  to  Merrill,  Oldham  A  Co..  at  100.02  and  Interest 

tuberculosis  hospital   bonds.     Dm-  yearly   on    I  >.  c     l    as  follows: 
d  »i  ,000,  1921  to  1935,  [nci. 
-m   bonds.     Due  yearly  on  Dec.  ]  as  follows:  S2.000. 
to  1925,  Incl.,  and  $1 ,000,  1926  to  1929,  Incl. 
Denom    $1,000      Dat4   Dec.]  1919.     Prin.  and  '    &  D.) 

payable  at    the   Flrsl    National  Hank.  Boston.     A  bid  of  100.01   v. 
received  from  Harris,  Forbes  &  Co. 

BROCKTON,    Plymouth    County,    Mass.— BOND    SALE.-     It     is    re- 
ported that  an  Issue  of  $10,000  4H%  drainage  bom 
to  R    Mi-    ot  &  Co.  of  Boston  at  par.     Date  Sept.  1  1919. 

yearly  on   Sept.    |   from    L920  to   1924   incl. 

BUFFALO,  N.  Y.      BOND  SALE.  —  Dunns  the  month  of  December  the 
bonds  v.  ere  disposed  of: 
Puri 

Dec.      1  '19    Dec.  I'll    V.                            Mind 

389,258                                      Dec.      I  Jo   .i„ly  l  '20   Genc.-al  Sinking  Fund 

2.500  00    Water  Ref.        Dec.   15  U9    Dee.  15 '44 

18.831  50   Certificate         Dee.   15 '19  July  1  '20   General  - 

22,591  76   Monthly  WorkDec.  15  '19   Dee.  16*20   Park  Sinking  i 

BUNCOMBE  COUNTY  fP.  O.  Ashevillc),  No.  Caro.-fiO.YD5  OF- 
FERED  BY  BANKERS.-  On  a  preceding  page  of  this  Issue  the  William 

R.  Oompton  Co.,  A  .   B.   I. each  &  Co.,  Inc.,  and  Stacy  ,V  Ilraun.  all  i 
York,   are  offering   to  investors  at  a  price  to  yii  Id   5r,    interest   |  150.000 
5X%  road   bond-. 

CACHE  COUNTY  HIGH  SCHOOL  DISTRICT  (P.  O.  Lo*an\ 
Utah.— fiO  .YD  ELECTION  CONSIDERED.— We  are  informed  that  $400.- 
ono  school  bond'  are  soon  to  be  voted  upon. 

CALEDONIA    VILLAGE    SCHOOL    DISTRICT,     Marion    County, 
Ohio. — BOND  SALE.     On    Dec   31    the  $25,000  5W9J-    deficiency  bonds 
offered  on  thai   dati        V.    109,  I>.  2457 — were  awarded  to  \.  S.    Blfi 
of  Cincinnati  al    inn  075.      Due  each  six  months  as  foil.  March 

1   1921  to  Sen*.   I    1923,  and  $2,000  March  1   1924  to  Sept.  1   1927,  Incl. 

CALUMET  COUNTY  (P.  O.  Chilton),  Wise.— BONDS  DEFEATED.— 
On  Dec.  30  an  issue  of  $2, 700. 000  road  bonds  was  defeated. 

CAMBRIA  COUNTY  (P.  O.  Ebcnsburi*),  Pa. — BOND  SALE— On 
Jan.  5  tb  1-23  year  serial  tax-free  coupon  road  bondt 

Dec.   l    1919 — V.   109,  n.  2157 — were  awarded  to  Montgomery  \   I 
Philadelphia    at     101.05. 

CAMBRIDGE  CITY  SCHOOL  DISTRICT  (P.  O.  Cambridge), 
Guernsey  County,  Ohio. — BONDS  NOT  SOLD. — BONDS  TO  BE  RE- 
OFFERED.—  The  SI0.0OO  595  school  bonds  offered  on  Jan.  5 — V.  109,  p. 
2457 — were  not  sold.  We  are  further  advised  by  Geo.  D.  Dugan,  Clerk 
Board  of  Education,  that  the  above  bonds  will  be  re-offered  for  sale  on 
Feb.  2. 

CANTON,    Stark    County,    Ohio. — BO.YD    SALE. — On    Jan.     5    the 

S750.000  5%  1-24-year  serial  coupon  water  works  bonds  dated  Oct.  1  1919 
(V.  109.  p.  237  1)  wen  awarded  to  R.  L.  Day  ,v  Co.  ol  Boston  at  100.579. 

NO  BIDS. — Mo  bids  were  received  for  the  $9,600  Improvement  bonds 
offered  on  Jan  5.  We  are  advised  by  Samuel  K.  Barr,  City  Auditor,  that 
the  e  boncL,  will  be  re-offered  In  the  near  future. 

CARIBOU  COUNTY  (P.  O.  Soda  Springs^,  Ida.— BOYD  SALE. — On 
May  21   an  Issue  oi  court   house  bonds  was  awarded  to   Kn  l.-r 

Bros,   of   Denver  at    100.184.      Denom.   SI. 000.      Date   May    1    1919.      Int. 
J.  &  J.      Due  yearly  on  May  1  from  1929  to  1938.  Inclusive. 

CARMICHAEL     IRRIGATION     DISTRICT     (P.     O.     Sacramento), 
Sacramento  County,  Calif. — BOND  SALE. — On  Dec.  23  tl 
Irrigation   bonds — V.    inn.   p.   2376 — were  awarded   to  J.    R.    Mason 

of  San  Francisco  for  $7,371.36  (105.305)  and  Interest. 

CARBON  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Red  Lodge), 
Mont. — BOND  offering. — Newspaper  reports  say  that  bids  will  be 
received  until  7.30  p.  in.  Jan.  23  by  C.  D.  Grafft,  District  Clerk,  for  $12,500 
5%  bonds. 

CHICAGO,  111. — BOND  SALE.— On  Jan.  S  the  $2.847,00u  4%  gold 
"Otty  of  .Chicago  Judgement  Funding"  bonds — v.  109.  p.  2157 — were 
awarded  to  R.  M  Grant  \  Co..  of  N.  Y.  Date  July  1  1919.  Due  $347,000 
Jan.  1  1929  and  $500,000  on  Jan.  1  in  1932,  1933,  1934  and  lO.'C. 

In  an  advertisement  on  a  preceding  page  of  this  issue  the  purchafll 

offering  these  bonds  to  Investors, 

BOND   SALE. — On   the   same   day   the   following  495    tax-fri 
bonds — V .   109,   p.  2457 — wen    awarded   to  a  syndicate  composed  of  the 
William  R.  Compton  Co.,  Brown  Bros.  8  Co.,  R.  L.  Da  ultable 

Trust  Co.,  Merrill,  Oldham  .v  <.'<^..  Kissel.  Kinnicutt  &  <  ilraun. 

First   National   Hank.    Remick,   Hodges  \-   Co..    Redmond  a   Co.,    Northern 

Trust  Co.  and  Bankers  Trust  Co.,  at  93.73  and  Interest. 
$3,750,000  Judgment     funding    bonds.      Denom.    $1,000    and   $500.      Date 
Julj    1   [919.      Due  yearly  on  Jan.  1  as  follows   $450,000,  1921: 
ll.OOO,  1922;  $500,000,  1923  to  1927.  incl. 

1,150,000  Twelfth  St.  Viaduct  bonds.     Denom.  $1,000  and  $500      Date 

July  I   1919.     Due  yearly  on  Jan.  1  as  follows:  $63,000,  1921  to 

1938  Incl.,  and  $16,000,  1939. 
2.000.000  Mi' -hit-ill    \\<\  Impt.   bonds.      Denom.  $1,000       Date  Div.   10 

1919.     Due  yearly  on  Jan.  l  as  follows,  $112,000,  1922  to 

Incl.,  anil   $96,000,    1939. 

1 ,000.000  <  igden  Ave.  Impt .  bonds.     Denom.  $1,000.     Date  i  - 

Due  yearly  on  Jan.   i  as  follows:  $65.o00,   1922,  and  $55,000, 
Jan.  I   1923  to  1939,  Incl. 

1,000,000  WYst.rn     Vve,    Impt.    bonds.      Denom.    $1,00  ►ec.    16 

1919.     Due   yearly  on  Jan.    i    as  follows    $i  and 

I,  Incl. 

l.OCO.000  Si .  inh  Wat.  r  St  .  Impt  .  bonds.      IVnoin    $]  ,000.      Date  Dec.  16 

mm      Due   yearly  on   Jan.    1    as  follows:  $65,000,    1922  and 
000.  in. vi  to  1939.  incl. 
1.000,000  Kob,\  -St.  impt     bonds.      Denom    SI.  000.      D    >.!>..      16  1919. 
Due  viarh   on  Jan.   1  as  follows:  $65,000,   1922.  and  $55,000, 
Incl. 
1,000.000  Ashland    Ave.    Impt.    bonds.      Denom.    $1,000       Date    Dec,    It. 
1919.     Due  yearly  on  Jan    l  as  follows  $65.000, 1922,  and  $55,- 
000,  1923  to  1939,  Incl. 
CINCINNATI,    Hamilton    County,    Ohio.      BOND  On   Jan. 

5  the  2  Issues  of  .v ;   bonds  offered  on  that  dan — v.  109,  p.  2189      wen 

I,  It   K  stated,  as  billows- 
i  rapid  transit   rallwai    bonds  |n  K, in  irk.  Mod  res  ,V  Co..  of  Chicago, 

Date  Jan.  2  1917.     Due  50  years  after  date,  optional 

in  25 
D  public  landing  Improvement   bonds  t,,  i;    m.  Grant  JfcO 
Chic  .  i  qual  to  102.485       Date  Nov.    I. 

Due  40  yean  after  date,  optional  in  20  >• 

CLINTON,   Laurenn  County,  So.   Car.- -BOND  SALE.— An  issue  of 

$100,000  street    Impt.    bonds  h.'us  beon  disposed  of.   It    Is  st.ii- 

COLUMBUS  COUNTY  (P.  O.  Whiteville),  No.  Caro.— BOND  S  W  r 
Powell,  Oarard  \  Co    of  Chicago  were  awarded,  according  to  reports,  the 

$50,000  I  bmids.  dated  Jan.  1  1920,  offered  on  Jan.  5 — 

V.  110.  P.  95— at  102 .2. 


Jan.  10  1920. 
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COSHOCTON,  Coshocton  County,  Ohio.— flO.VD  SALE.— On  Jan. 
6  the  f(  \  p.  2157 — were  awarded  to  the  Com- 

mercial National   Bank  of  Ooataocton. 

$18,500  deficit   bond*.      Doe  SI  .000  on  Sept.   I    1920  and  $1,000  March   I 
and  •  pt    1  from  i  lad 

17,200  street-lmpt.  bonds.     Due  each  six  months  a-  f 
bo  Mar.   i    1922    Ii  •  I 
incl.,   and   11,200  Bopl  .1    ; 
6.000  flre-dopt.    bond*.      Duo  51,000   yearly  on   Sept.    1   from    1920   to 
loci. 
•    Bid  r,  Roriek  4  > 

Sidney,  Bpitaer  ft  Co.,  Coshocton  N  ;>.  ami  Prudden  ft  Co, 

CUMBERLAND    TOWNSHIP    SCHOOL    DISTRICT    (P.    O.    C«r- 
michaelsj,     Greene     County,     Pa.      BOXDS     XOT     SOLD 
Thomaa  H.   Hawkins  of  th,-  School  Board 

■chool  bond  offered  on  Dec.  30  (V,  109,  p.  2189)  were  not  sold,  th 
only  one  hid  which  was  not  satisfactory.  These  bunds  are  to  he  r. 
shortly. 

CUPERTINO  UNION  SCHOOL  DISTRICT,  Santa  Clara  County, 

Calif. — BOND  SA1  I   bonds 

offered  on  Jan.  6 — V.  109  ( tardea 
City  Bank  .v  Trusl  Oo.  of  Sail 

CURRY    SCHOOL    DISTRICT,    Calif.— BO.XI)   SALE.— As 
ied,   it    Is  reported,   by   the   1 
Bank  of  PalrfloJ  |  :,ii  .638)  am 

'    DAVIESS    COUNTY    (P.    O.    Washington),    Ind.— BO.YD 
The  Washington  National  Bank,  biddiiiK  par.  was  awarded  the  following 
4  H  %  ■< 

$1,429  rod  on  Nov.  24—  v    100,  p.  1909. 

8.600  bonds,  offered  on   Dec    26 — V.   100,  p. 
ii   Dec.  26—  V.   in1 

BONDS  NOT  SOLD.      I  14.000    »'!<%   road   bonds, 

offered  on   Nov.    12       \  .    109,    I'     172  $7,300  road  bonds, 

offorod  on  Nov.  21  —  V.  100,  p.  1909 — have  not  yet  been  Bold. 

DAYTON,  Montgomery  County,  Ohio.    -IIOXD 
$21,700  assessment  Sinking 

rand  Tru 

DOUGLAS    COUNTY    (P.    O.    Omaha),    Neb.— BO.YD    SA I.E.  — Tho 

Harris    I  Hank  of  Chicago  offering  101.418  and  interest  was 

d  tho  S200.0(ii)  .",',    coupon  court-hi  offered  on  Dec  31 

— V.    109,    P-   2370      oiler  I. id. Its   were. 

Guaranty  Trust  Co..  N    \      1202.120IB    n  .  Rollins  &  Sons.  Chic. .$201. 154 
Halsey.  Stuart  ft  Co.,  Ohlc      201. 220 1 

DULUTH,  Mini  submitted  for 

r.ied  on  Dec.  22, 
v.    L00,    p. 

Harris    :  Kx.  Nat.  Bk..  Duluth.  $101 .100 

The  v  Chi  ioi  .-,70   W.M.Prlndle  ft  Co..Duluth  101.100 

First  National  Bank,  Dultith  ioi,  ioi  i  R.  L.  Day  ft  Oo  101,015 

Kalnian.Mafn  ft  W"d.  St. P.   101.355  Wm.   R.  Coinpton  Co..  Chi.    100.665 

Curtis  ft  Sanger.  CI  U.310  Minn.  Trust  Co..  Minn.... 

Guaranty  Trust  Co. ,  N.^     .    101.310  Merrill,  Oldham  I 

Rutter  i   Co..    New    Yot 

All  the  a i io v  .■  bidden  offered  accrued  interest . 

EAST  GRAND  RAPIDS  (P.  O.  Crand  Rapids\Kcnt  County,  Mich. 
—BOND  SALE      On  Jan    5  the  *20,000  5%  15-year  coupon  tax-free  water 

extension    bonds,    dated    Jan.     1     1920  — V.    10').    p.     2376— WOM   awarded   to 
the  Detroit  Trust  Co.,  of  Detroit  at  103.55  and  mil 

EASTLAND  COUNTY  (P.  O.  Eastland),  Tex.— BOND  OFFERIXG— 
Until  Jan.  12  the  County  Judge  will  receive  bids  for  $1,000,000  road  bonds. 
It  Is  si 

EAST  LIVERPOOL,  Columbiana  County,  Ohio.— BOND  S  \LE.— 
Tin'  City  Auditor  advises  us  that  520.000  refunding  bonds  have  been  pur- 
chased by  tii  Log  Fund  Commission . 

EAST  ORANGE,  Essex  County,  N.  3.— BOND  OFFERING.— Bids  will 
Ived    until   8   p.    in.    Jan.    12   by   Lincoln    K.    Rowley.   City  Clerk,   for 

the  Issue  >ol  bonds 

not  to  exceed  Denom.   $1,000.      Prin.   and 

on.  int.  (P.  it  Treasurer's  office.     Due  yearly 

on  Aug.  1  as  folio*  i20  to  1934,  Incl.; 

incl.     Cert,  cheek  on  an  Incorporated  bank  or  trust  company,  for 

amount  of  bonds  bid  for  paj  ible  to  the  "City  oi                             required. 

The  successful  bidder  will  be  furnished  with  the  opinion  of  Hawkins.  Dola- 

field  ft   Longfellow   of  New    York,  that    the  bonds  are  bir  •  il  obli- 

Of  the  City  of  East   Orange.      The  bonds  will  be  prepared  under  the 

supervision  of  the  United  states  Mortgage  .^  Trusl  Co..  which  will  certify 
as   to   the   genuineness  of  the  signatures  of   the  officials  and   the  ! 
pressed   thereon. 

ent. 

Assessed  valuation  of  real  property  for   1919---- $62,700,1  19  00 

Total   bonded  school  debt.   Including  thl  

School  sinking  fund 186,719  57 

I 'opui.it  ion  estimated,  1919 

EAST  YOUNGSTOWN  VILLAGE  SCHOOL  DISTRICT  (P.  O. 
East  Youngstown),  Mahoning  County,  Ohio. — I<()X1>  SALE. — The 
$50,000  5H%  l-25-year  serial  school  hon  is.  dated  Jan.  i  1920,  offered 
Jan.  5 — V.  109,  p.  23"" 

&  Co.  of  Toledo  at    102.71  . 


-have  been  sold,  it  'he  W .  L.  Slayton 


EDGEWOOD  GRAMMAR  SCHOOL  DISTRICT,  Siskiyou  County, 
Calif.— liOXl)  SALB. — II  is  stated  that  on  Jan.  5  the  $13,000  69J  13-year 
school  bonds — V.  K9.  p.  2376— were  sold  to  the  Freeman.  Smith  &  Camp 
Co..  of  San  Francisco,  for  118.471,  equal  to  108.623. 

ELK  GROVE  SCHOOL  DISTRICT  (P.  O.  Elk  Grove),  SacramenTo 
County,  Calif.— BONDS  DEFEATED.— An  issue  of  8176.000  school 
bonds,  mentions  i  in  v.  Km.  p.  2376—  was  voted  down  at  a  recent  eli 

y  ELKHART  SCHOOL  CITY  (P.  O.  Elkhart),  Elkhart  County,  Ind.— 

BONDS  PROPOSED.— On  Jan.  10  the  School  Trustees  will  be  given  a 
hearing  by  the  State  Tax  Commission,  on  the  school  cit\  s  petition  for  auth- 
ority to  issuo  $109,000  school  bonds. 

FAIRFIELD    TOWNSHIP    RURAL    SCHOOL    DISTRICT    (P.    O. 
North    Fairfield),    Huron    County,    Ohio. — BOND    OFFERING. — Until 
1  p.  in.  Jan.  20  proposals  will  be  received  b\    M.    \.   Bowser.  Clerk   Hoard  of 
Education,  for  $4,000  6' ;  school  bonds.  It  is  stated.      D 
Jan.  1  1920.      Int.  A.  ft  O.      Due  $600  April  and  Oct.  1  .  from  1021 
incl.      Cert,  check  for  5%  of  the  amount  of  bonds  bid  for.  required. 

FALK  (P.  O.  Bagley),  Clearwater  County,  Minn.— IiOXD  SALE. — 
It  Is  reported  that  an  issue  of  $30,000  6%  Impt.  bonds  has  been  sold. 

FALLSBURY  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O. 
Black    Run),    Licking   County,    Ohio. — BOXI)   SALE. — On    Nov 

issue  of  SI  .200  ">' :  coupon  school  bonds  was  awarded  to  the  Licking  County 
Bank   &    Trust    Co.    of    Newark.      Denom.    $1,000.      Da  |    1919. 

Prln.  and  semi-ann.  int.  payable  at  N'ewark.  Due  $100  each  six  months 
rrom  April  1   102  1  to  Oct.  1   1020.  incl. 

FORT  EDWARD,  Washington  County,  N.  Y.— BO.YD  OFFERIXG.— 

Reports  state  that  proposals  w  ill  be  received  until  Jan.  12  bv  Fred  J.  Belts. 
Village  Clerk,  for  $16,000  5%  paving  bonds. 

FRANKLIN  COUNTY  (P.  O.  Columbus),  Ohio.— BO.YD  OFFERIXG. 
— Proposals  will  be  received  until  It)  a.  m.  Jan.  22  hv  Ralph  YV.  Smith. 
Clerk  Board  of  Couuty  Connie  it  reported,   for  the  following 

5%   bonds: 

$375,000  bridge  bonds.     Due  $25,000  yearly  on  Feb.  2  from  1921  t 
incl. 
153.200  Due  yearly  on  Feb.  2  as  follows:  $162200,  1921:  $15,000.  1922  to 
1929.  incl.,  and  $17,000,   1930. 
Denom.  $1,000.      Date  Feb.  2  1020.      Prln.  and  semi-ann.  int.  | 
at  the  office  of  the  County  Treasure-  -;'  the  amount 

Of  bonds  bid  for.  payable  to  the  Board  of  County  Conn  tuired. 

FREMONT,  Newago  County.  Mich.— BO.YD  OFFERIXO.— Proposals 
will  be  received  by  Robert  YV.  Rutherford.  City  Clerk,  until  1  p.  m.  to- 
day (Jan.  101  for  $60,000  44%  citv  hall  erection  bonds,  which  were  voted 
at  an  election  held  Dec.  23.  Denom.  $1,000.  Date  Jan.  1  1920.  Int. 
semi-ann.     Due  $5,000  yearly  on  Jan.   1  from  1925  to  1936.  incl.     Cert. 


cheek  for  2' ;  of  amount  of  bid,  payable  to  Dallas  D.  Ah  asurer 

requln 

FRESNO    COUNTY     (P.     O.     Fresno  ,     Calif 

FULTON  COUNTY    P.  O.  Rochester  ,  Ind 
No    b 

- 
FULTON    COUNTY    (P.    O.    Wauseon\    Ohio.-/ 

awards  il 

Bank,  both  of  \\  auaeon,  Jointly. 

GLOBE,  Gila  County. 

■Chool    bonds   w  lb 

GRAND  JUNCTION  SCHOOL  DISTRICT  (P.  O.  Crand  Jun, 
Mesa  County,  Colo.—  BOA  I)  I  • 

GRAND  RAPIDS,  Kent   County,  Mich  The  follow- 

w<  re  on  that  , 

nt  bonds.      Due  $10,000  yearly  on  Aug.   1   from 

■  to  102  1.  Ind. 

Au«.    1    from 

10. 00o  i    bonds.      Due    J  \uv .    '    froni 

lO.'o   to    10.  1.   incl. 

GRAFTON,    Fillmore   County,   Neb. 

■  d    until   Jan.    1.1   by    C     s.    Hubbai 

bonds.  i    io20.      Int.  semi-anc 

after  Jan.    1    l'i    u 

GRANITE  SCHOOL  DISTRICT    P.  O.  Salt  Lake  City).  Salt  Lake 
County,    Utah.— IIOXD    SAU 
bonds  recently   voted  are  only  to  run  for  on 
of  to  local   banks. 

GRAYS  HARBOR  COUNTY  SCHOOL  DISTRICT  NO.  102,  Wash.— 
BOND  OFFERING.— -Proposals  will  I .  itil   l   p.  m, 

HO    by   John    Ii.    Orton.   '  urer    (P.    0  $6,000 

bonds  at  not  exceeding  0  <  is  stated. 

GROESBECK,    Limestone    County,    Tex.— II.U.7M  YY 
Issue  ol  public-Unpl  .    wan 

Austin.      Date  Dee.  2    1010.      Due  yearly  from    1  mil. 

GRUNDY  COUNTY  (P.  O.  Coalmont),  Tenn.— BO.YD  OFFERING  — 
Sealed  bids  will  be  received  until  1  p.  m.  Jan.  It,  by  W.  A  .  Han- 
oi  the   Highway  Commission,   i  bonds  at   n 

Denom.  $1,000.     Date  July   l    i                                     Doe 
yearly  beginning  July  1  1020.     Certified  ch<                    00  payable  t 
Henley,   trustee,  required.  

HAMILTON,    Butler    County,    Ohio. — BOND    SALE—  1 
newspaper  reports  the  $60,000  0%   6-14-year  serial  coupon 

bonds,  dated   Oct.    1    1010.  offered   on  Jan.  ti  —  V.    109.   P 
sold  to  B.   II.   Rollins  \   Sons  at    100.09. 

HANFORD  GRAMMAR  SCHOOL  DISTRICT.Kings  County,  Calif. 
-     Ill  DS.—  Bids  were  a  I  so  received  from  the  follow 

ds  awarded  on  Dec  29,  as  reported  in  V     1  111.  p. 

r"reemrn,SmithftCompt.Co.$121.981    Hani,  of  Italy $11 

R.  II.  Moulton  ft  Oo 121.000  E.  II 

Stephens    .V    Co 120.446 

Torrance  Marshall  ft  Co...   119,700 [Wm, 

HANFORD  UNION  HIGH  SCHOOL  DISTRICT,  King.  County. 
Calif.     BIDS.-    The  following  bankers  also 

,.>l  bonds  awarded  on  Dec.  20  to  Mel 
i2.106  (100.601)  and  it.t 

First   National   Hank $351,496.50    R.ll.  ,712.50 

Hank  of  Italy.. 351.138.00    K.    II.    Rolll 

Torrance. Marshall  8 

HARRISBURG,      Dauphin      County.      Pa.— BO.YD     SALE.—] 
ft  Co.  of  Philadelphia,  on  their  bid  of  $201.37200  (equal  to  102.18645 

were  awarded    the   $200.01  iffered   on    Dl 

The  bori(L  are  dated  Not.  1   1919  and  due  $10,000  yearly  from  1920' 
Inclusive.     Denom.  $1,000.     In  ann.   (M.  Jc  W.) 

HARRISON  SCHOOL  DISTRICT  (P.O.Harrison).  Hudson   County, 
N.  J. — BOND  SALB. — On  Jan.  8  the  $210,00  i 
(with  privilege  of  registration)  school  bond' 

p.  95 — were  awarded  to  the  West  Hud 

HEWITT   TOWNSHIP,   Okla.— IiOXD   SALE.— On   Oct.   9   I] 
0  Robinson  ,V  Tavlor  of  Oklahi 
$1,000.     Date  Jan.  1  1920.     Int.  J.  ft  J.     Due  Jan.  1 

JERSEY  CITY,  Hudson  County,  N.  J.— IiOXD  SALE.— The  I 
■free  registered  temporary  water  and  pipe  line  1 

without    sue, -ess   on    NOV.    28—  V.    100.    p.    2100-   !■  >ld    to    llorn- 

I  11.  J.  Van  tngen  ft  Co.,  both  of  New  York.     i>< 

Due  Nov.  6   1920. 

JOPLIN     SPECIAL     ROAD     DISTRICT,     Jasper     County,     Mo.— 
IiOXD  SALE. — According  to  newspaper  reports,  the  Conqueror  Tru 
of  Joplln,  bidding  - 
2-16-  year  aerial  bonds,  dated  Oct.  1   1919.  offered 

KENMORE  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Kenmore  ,  Sum- 
mit   County,    Ohio. — IiOXD   SALE. 
which   were  offered   IIIIHIII I  ISSjfllllj   on   Dec.    10  -\ 

Dec.  23,  purchased  at  par  by  the  Oommonwe&ltl 

Akron.      Due  $30,000  Oct.  1    1947.  and  $40. o 

KINCS  COUNTY  SCHOOL  DISTRICT  NO.  1,  Wash.— / 7 

— The  j. rice  paid  fo- 

to  ' he  s  in  —  v .  no.  p.  96 —  w ai  par  and  interest. 

KNOX  COUNTY  (P.  O.Knoxville).  Tenn.— IiOXD  SALE.— Thl 
000  court-house  and  $150,000  re 
offered  on  D,v.  30 — V.  10  tted,  to  the 

Union  Bank  of  Knotville.  at    l00 

KONAWA,  Seminole  County,  Okla. — IiOXD  SALE—  The  following 
two  issues  of  i  •  $12,000  have  bee  I  .co.W. 

Piersol,  of  Oklahi 

$8,000   water  extension   bo 

$1.0  1936.  $1,000   1938.  $1,000   18 

and   $2.i)oo    ioi  t. 
4.000  park     bonds        Due    on     M  follows:    $1 .000  1924.  $1 .000 

Denoi  i  I.      Hrln.   and  semi-ann 

payabl  Y. 

LANCASTER  COUNTY  PAVING  DISTRICT  NO.  19  P.  O.  Lin 
colnl.    Neb.— IiOXD   SALE.— The    D  ffering 

■ 
serial  bond-.  —V.  110.  p. 

LARAMIE  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Chey- 
Wyo.—  .'■ 

- 

rk   ( P .  ii.  C 

LAUDERDALE  COUNTY  fP.  O.  Meridian),  Miss.— pnyns  VOTED. 

<'ed. 
LAUREL  SCHOOL  DISTRICT    P.  O.  Laurel',  Yellowstone  County, 
Mont. — BOXDS  VOTED.— Repot  of  $42,500  school 

LE  FLORE  COUNTY  (P.  O.  Greenwood),  Miss.— BO.YD  OFFER- 
TXG. — l*ror>os-als-  will  be  received  until  Jan.  12  by  A.  P..  Bew.  Clerk  Board 
of  County  Supervi-s   -  ruenwood)  for  5100.000  5<~c  5-25  year  road 
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bonds,  authorised  by  a  vote  of  547  to  17  at  an  election  held  April  25  1916 
Denom.  to  suit  purchaser.     Prln.  and  ann.  Int.  payable  at  ■  place  to  suit 

quired.      Official   circular   states   that 
the  count v  1.  ilt.d  in  payment    of  principal  or  interest  on  any 

previous  issues  and  that  there  lias  never  been  any  previous  issues  of  bonds 
vontested  ami  tlon  pending  or  threatened,  affecting 

the  issuance  of  the  bonds. 

Financial  Statement. 

Estimat  M-rty.. $75,000,000 

Assessed  20,200.000 

Total  bonded  luding  this  issue 710.000 

Cash  v  1--- --  85.000 

Tax  levy  for  -r  for  all  purposes  (including  state  and  levee  dis- 

trict   —25 
LEWIS  AND  CLARK  COUNTY  SCHOOL  DISTRICT  NO.  28,  (P.  O. 
Austin),  Mont. — BOXD  OFFERING— Bias  "ill  be  received  until  Jan.  17 
for  12,8  Ida.      Mrs.  William  White.  Clerk. 

<•    LIBERTY    COUNTY    (P.    O.    Houston),    Tex.— BOND    SALE.— An 
Issue  of  highway  bonds  has  been  sold. 

LISBON  SCHOOL  DISTRICT  (P.  O.  Lisbon),  Columbiana  County, 
Ohio.-  kte  industrial  Commission  of  Ohio  has  pur- 

refundlng  bonds.  Denom.  $4,000, 
Date  Oct.  1  1919.  Int.  A.  &  O.  Due  yearly  from 
Oct.  1  '  •  1  1927. 

LONE  GROVE  TOWNSHIP,  Okla.— BOND  SALE.— Robinson  & 
Taylor  of  Oklahoma  Citv  were  awarded  at  par  $25,000  6%  bonds  offered 
on  Oct.  9.  Denom.  $1,000.  Date  Jan.  1  1920.  Int.  J.  &  J.  Due  Jan. 
1    1945. 

LONG  GROVE,  Scott  County,  Iowa. — BOND  SALE. — According  to 
Newspaper  reports  $5,500  electric  light  bonds  have  been  sold. 

LUFKIN,  Angelina  County,  Tex.— BOND  OFFERING.— Proposals 
will  be  recelvi  d  until  2  p.  m.  Jan.  17  by  L.  Mitchell.  City  Manager  for  the 
160.000  10-20  year  (opt.)  sewer  and  $100,000  20-30  year  (opt.)  street 
impt.  6H%  bonds  mentioned  in  V.  109.  p.  2285.  Denom.  $500.  Date 
Jan.  1  duck  or  SI, 000,  required. 

MEDINA  COUNTY  (P.  O.  Hondo),  Tex.— BOND  OFFERING  — 
Additional  Information  is  al  hand  relative  to  the  offering  on  Jan.  12  of  the 
$-100.1.00  .-><;  1-30  year  serial  road  bonds — V  1 10.  p.  96.  Proposals  for 
these  bonds  will  be  received  until  2  p.  m.  on  that  day  by  R.  J.  Noonan, 
Count  v  Judge.  Denom.  $1,000.  The  bonds  will  probably  bear  date  of 
April  15  1920.  Int.  annually  payable  at  the  Firts  National  Bank.  Hondo 
Cert  Check  for  $1,000,  required.  Official  circular  states  that  the  principal 
and  Interest  of  all  bonds  and  other  county  obligations  previously  issued  have 
always  been  promptly  paid  at  maturity  and  that  no  previous  Issue  of  bonds 
or  warrants  have  ever  been  contested  and  that  there  Is  no  controversy  or 
litigation  pending  or  threatened  concerning  the  validity  of  these  bonds  or 
Itle  of  the  present  officers  to  their  respective  offices. 

MOBILE  COUNTY  (P.  O.  Mobile),  Ala.— BOND  OFFERING.— Bids 
will  be  received  until  10:30  a.  m.  Jan.  17  by  Thos.  B.  Allman,  County 
Clerk,  for  §150,000  road  and  bridge  bonds. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

NEW  YORK  CITY.— BOiVD  AND  NOTE  SALE.— The  following  bonds 

and  Gold  Exempt  corporate  stock  notes  were  awarded  on  the  dates  indicated 
to  the  City  Sinking  Fund  at  par: 

Assessment    Bonds,    Aggregating    §500,000. 

Amount.                   Inl.  Rate.               Maturity.  Dale  Sold. 

$250.0(if)                 4H%                  on  or  after  Jan.  2  1920  Dec.  27 

250,000                 3H%                  on  or  after  Jan.  2  1920  Dec.  10 
General  Fund  Bonds,  Aggregating  $28,500,000. 

$1,000,000                                            Nov.  1  1930  Dec.  18 

2,500.000                  3%                        Nov.  1  1930  Dec.  10 

5.000.000                  3%                        Nov.  1  1930  Nov.  19 

5,000,000                                               Nov.  1  1930  Nov.  10 

10,000.000                  3%                        Nov.  1  1930  Oct.    30 

5.000.000                 3%                      Nov.  1  1930  Oct.   29 
Corporate  Stock  Notes,  Aggregating  $2,710,000 
Various  Municipal  Purposes — 

$100,000                 4%                      Jan.  15  1921-1960  Dec.  27 

250,000                  4H%                   Jan.  15  1921-1930  Dec.  27 

100.000                  4%                        Nov.    1  1969  Dec.   17 

300.000                  4%                        Jan.  15  1921-1930  Dec.  17 

210.000                  4%                        Jan.  15  1921-1935  Dec.  17 

200,000                 4%                      Jan.  15  1921-1960  Dec.  17 

Rapid  Transit — 

500.000                  4H%                    Nov.  1  1969.  Dec.  27 

350.000                  1  ' .. ' ,                    Nov.  1  1969  Dec.  27 

150.000                  1',. ',;                    Nov.  1  1969  Dec.  27 

300.000                  4%                        Nov.  1  1969  Dec.  17 

200.000                 4%                        Nov.  1  1969  Dec.  17 

Dork  Purposes — 

$50,000                 4%                      Nov.  1  1969  Dec.  17 

TEMPORARY  LOANS. — During  the  month  of  December  the  following 
short-term  securities,  aggregating  $41,991,000,  consisting  of  revenue  bills 

and  bonds  of  1919,  and  corporate  stock  notes,  were  issued  by  the  city: 

Revenue  Bills  of  1919,  Aggregating  $19,600,000. 

'    Amount                Int.  Rate.               Maturity.  Date  Sold. 

$5,000,000                   4.70',                    May  10  1920  Dec.   15 

100.000                  4.70%                  on  or  after  Jan.  2  1920  Dec.  15 

2. 500. 000                    4.70                         Mar.  21   1920  Dec.    17 

4,000.000  4.75%  Apr.  15  1920  Dec.   in 

3,000000  4.75%  Apr.  12  1920  Dec.  19 

1,000.000  4.75%  June  16 1920  Dec.  22 

2,600,000  !.S5%  June  15  1920  Dec.  21 

500.000  l.K.5%  June  15  1920  Dec.  26 

i.OOO  4.75%  Apr.  23  1920  Dec.   SO 

Special  Revenue  Bonds  of  1919,  Aggregating  $2,000,000. 

1600,000  4.1'  Mar.  IS  1920  Dec.      2 

I'OOO.OOO  ,0%  Apr.  20  1920  Dec.    1  I 

500.000  1.889!  July    15  I920  Dec.   20 

Corporate  Stock  Notes,  Aggregating  $20,391,000. 
Various  m  tnictval  Purposes — 

$700  4.80?!  Feb.  26  KI20  Dec.      I! 

7fi0  1  50$  Feb.  27  1  Dec.    5 

1300  000  4.69?  Nov.  121920  Dec.   10 

1,000  000  4.80  Mar.  10  1920  Dec.  10 

1  200  4.61  Mar.  12  I  Dec.  12 

2  500  000  Mar.  15  IS  Dec.  19 
900  000         I  6            Mar.  15  1920  Dec.  22 

50,000  On  demand  Dec.  27 

Wattr—  _ 

$200,000  1'cb.  27  1920  Dec.      .! 

Hi"  Feb.   20   1920  Dec.       I 

M0(l  Mar.  12  1920  Dec.    10 

1,300.000                                          Mt.  12  i  Dec.  12 

[60,1                                                        On  demand  Dec.  17 

Transit — 

5KK1  000                                        °"  demand  Dec.  l 

On  demand  Dec.  1 

Dee.   8 

Feb.  26  i  Dec.  :t 

i  eb.  26  r.'20  Dec.  t 

Feb.  25  1920  Dec.  I 

null                       Mar.  12  I  Dec.  10 

Mar.  12  1  Dec.  12 

Mar.  12  1920  Dec.  12 

1  |0  I                                                                       <Hl  demand  Dec.  17 

on  demand  Dec.  17 

(.60  Mar.  15  1920  Deo,    22 

i  .noil  On  <i,  maud  Doc.  27 

Purposes — 

$5oo  i  1930  d.  a    i" 

•  Purchased  at  par  by  the  City  Sinking  Fund. 


MORRAL  VILLAGE  SCHOOL  DISTRICT,  Marion  County.  Ohio.— 

BOX!)  SAL  E  —On  Dec.  3]  the  Morral  Banking  Co.,  Of  Morral  bidding  par 
and  int,  -  .-.  arded  the  $10,000  year  serial  coupon  defi- 

ciency bonds  offered  on  that  date — V.  109,  p.  2159.  Due  SI  000  each  six- 
mom  hs  from  Mar.  1  1921  to  Sept.  1  1925.  incl.  Tucker.  Kobison  &  Co.,  of 
Toledo,  bid  par. 

NEW  BETHLEHEM,  Clarion  County.  Pa.— BOND  OFFERING.— 
A.  II.    Fasenmyer,    Borough  Treasurer,  wfflreceh  -    .mil  l  p.m. 

Jan.    12   for   125.000  5  ;    borough  bonds.     D  Date  Jan.   1 

1920.     Int.  J.  &  J.     Due  SI .500  yearly  on  Jan.  1  1921.     Oert. 

check    i  I.     Purchaser   to    pay    accrued    interest.     Total 

debt  (incl.  this  Issue),  840,000-     Assessed  value  I5i 

NEW  STRAITSVILLE,  Perry  County,  Ohio.— BOND  OFFERING.— 
Proposals  will  be  received  by  Thos.  ii.  Ward.  Village  Clerk,  until  12  m., 
Jan.   2  1   for  >1  0.000  5H%   deficiency   bonds.      Dei  and  8 

1750.      Date    Oct.    1    1919.      Interest    semi-annual  on     April    1 

and   Oct.    1    In  each   of  the  years  from    1923  to   1930,   In  Vrtified 

check  for  10'"  of  amount  of  bonds  bid  for,  payable  to  the  Village  Treasurer, 
recpiin   !  i  lie  delivered  and  paid  for  within  10  days  from  date  of 

award.     Purchaser  to  pay  accrued  interest. 

NOBLE  TOWNSHIP  (P.  O.  St.  Paul),  Shelby  County,  \nd.— WAR- 
RAN  I  SALE. — The  $6,000  6%  warrants  offered  on  June  28  laal  (V.  108, 
p.  2456  .  were  awarded  to  J.  F.  'Wild  &  Co  .  of  1 01 .25. 

July   1  and  Dec.  31  in  1920.  1921,  1922.  1923  and   19 

NOGALES,    Santa    Cruz    County,    Ariz.— BOND    ELECTION. — On 
Jan.   15  the  following  5H%  coupon  bonds  will  be  voted  D] 
$325,000   water-works    Impt.   and   extension   bonds.      Due   yearly   on   Feb. 
16  as  follows:  87,000,  1920  to  1930  Incl.;  $10  000,    II 
incl.:  $13,000.   1936  to   1940  Incl.;  815.000,   1911    to   1945  incl.; 
and  $20,000.  1946  to  1950  incl. 

30,000     \ei  $35,000  as  reported  In  V.  110.  p.  96)   city  ball  and  fire  dept. 

bonds.  Due  $1,000  yearly  on  Feb.  15  from  1921  to  1950  incl. 
Denom.  81,000.  Date  Feb.  15  1920.  Prln.  and  semi-ann.  int.  payable 
at  the  Continental  &  Commercial  National  Bank.  Chicago. 

NORFOLK    COUNTY    (P.    O.    Dedham),   Mass.— ^  —On 

Jan.   6   the   s  10.0(10  r,c;    hospital   notes,   dated   Jan.    1    1920  and   maturing 
Dec.  1    1921   (V.  110,  p.  96),  were  awarded,  it  is  stated,  to  Grafton 
at   100. 3d. 

NORTH   HEMPSTEAD   (P.   O.   Mineolal,   Nassau   County,   N.   Y.— 

BOX/)  SALE        \n  Issue  of  $263,000  5r;  road  bonds  was  recently  pun 
by  Geo.    B.  Gibbons  &  Co.,  of  New   York,  at  100.20.      Date   Dec.    I 
Int.  J.  &  D.      Due  yearly  on  Dec.  1  as  follows:  83.000  1920    $5,000  1921  to 
1930.  incl.;  SIO.OOO  1931  to  1945,  incl.;  and  816,000  1946  to  1949.  incl. 

OBERLIN,  Lorain  County,  Ohio. — BOX'D  SALE. — Newspapers 
state  that  the  Detroit  Trust  Co..  of  Detroit  was  awarded  at  104.312  the 
$50,000  5H%  5-29  year  serial  coupon  electric  light  plant  bonds,  dated 
Jan.  1  1920.  offered  on  Jan.  5 — V.  109.  p.  2285. 

OBERLIN  UNION  SCHOOL  DISTRICT  (P.  O.  Oberlinl,  Lorain 
County,  Ohio.— BONDS  NOT  SOLD.— The  $50,000  5%  1-10-year  serial 
school  bonds  offered  on  Dec.  20  (V.  109,  p.  2191)  have  not  been  sold. 

OKEECHOBEE,  Okeechobee  County,  Fla.— BCWD  OFFERING. — 
Further  details  are  at  hand  relative  to  the  offering  on  Jan  14  of  the  two 
issues  of  6%  bonds,  aggregating  $125,000 — V.  109,  p.  2191.  Proposals 
for  these  bonds,  which  are  described  below,  will  be  received  until  1  p.  m. 
on  that  day  by  W.  W.  Ounnicliff,  City  Clerk. 
$80,000  street  paving  bonds.     Due  $8,000  yearly  on  July  1  from  1939  to 

1948,    inclusive.     Cashier's   check    for   $1,500    payable   to    D.    R. 

McNeil,  President  of  the  City  Council,  required. 
45,000  water-works  and  sewerage  bonds.     Due  $4,500  yearly  on  July   1 

from  1939  to  1948.  Inclusive.     Cashier's  check  for  $1,000  payable 

to  D.  R.  McNeil,  President  of  the  City  Council,  required. 
Denom.  $500.  Date  July  1  1919.  Prin.  and  semi-ann  int..  payable 
at  the  Bank  of  Okeechobee  or  at  the  American  Exchange  National  Bank, 
N.  Y.,  at  option  of  holder.  All  bids  shall  be  made  on  blank  forms  furnished 
by  the  City  Council  and  he  will  also  furnish  the  opinion  of  a  reliable  bond 
attorney  of  national  reputation  and  furnteb  bonds  ready  to  be  delivered 
day  of  sale.  Total  bonded  debt,  these  issues  only:  Value  of  property 
owned  by  the  city,  $50,000;  assessed  value,  1919,  $1,010,225;  actual  value 
(est.).  $1,600,000;  population.  1919  (est.),  $1,500. 

PASSAIC,  Passaic  County,  N.  J.— BOND  SALE. — On  Dec.  31  an  issue 
of  $116,000  4H%  general  improvement  bonds  was  awarded  to  the  Sinking 
Fund  Commission  at  par. 

PAWNEE  COUNTY  (P.  O.  Pawnee  City),  Neb.— BOND  OFFERING. 
— Sealed  bids  will  be  received  until  11  a.  m.  Jan.  15  by  llarrv  W.  Scott 
County  Clerk,  for  $75,000  funding  and  <50.000  bridge  5'.  ','  bonds,  it  is 
stated.      Interest  semi-annual.      Certified  check  for  8600  required. 

PELHAM  UNION  FREE  SCHOOL  DISTRICT  NO.  1  (P.  O.  Pelham), 
Westchester   County,   N.    Y. — BOND   SALE. — On   Jan.   8   the  following 
two  issues  of  5%  school  bonds,  aggregating  $208.000 — V.   109.  p.  2459i— 
were  awarded  to  Geo.  Ii.  Gibbons  $  Co..  of  N.  Y.  at  103.67. 
$100,000  bonds.      Dale  Nov.  1   1919.     Due  $4,000  yearly  on  Nov.  1  from 

1925  to  1949,  incl. 

108,000  bonds.      Dale  Jan.  15  1919.     Due  $4,000  yearly  on  Jan.  15  from 

1926  to  1952.  incl. 

PENN  TOWNSHIP  (P.  O.  Bloomingdale),  Parke  County,  Ind.— 
BONDS  NOT  SOLD.  —  No  sale  was  made  of  (he  two  issues  of  5%  bonds 
aggregating  846,000,  offered  on  Jan.  (i  (V.  109,  p.  2378). 

PERTH    AMBOY,    Middlesex   County,    N.    J.— BOND   OFFERING  — 
Proposals  will  be  received  until  1  1  a.  m.  Jan.  15  by  Ferd.  Garrelson.  City 
Treasurer,  for  $170,000  tax  anticipation  bonds.      The  bonds  ma\  bi 
(red    at    option   of   purchaser.      Date   Jan.    16    1920.      Due   July    If 
Cert,  check  for  \%  of  the  amount   bid,  required,      The  legal  opinion  as  to 
the  validity  of  tho  bonds  will  be  furnished  by  the  City  Attorney. 

PORTLAND,  Jay  County,  Ind.— BOND  OFFERING—  Proposals 
wib  be  received  by  Horace  Antrim,  oiiy  Treasurer,  unlil  2  p    m.  Jan.  17 

for    $120,000    5';     electric    light    and    power    piant    bonds.      Denote 

Date  Jan.  15  1920.      Int.  J.  i  J.      Due  semi-ann.  on  and  after  July  15  1921. 

POWER  COUNTY  ROAD  DISTRICT  NO.  1,  Idaho.— W  YD 
— On  Sept.  Hi  B.  L.  Devereauz  &  Oo.  of  Portland  wen  150.000 

5^%    highway    construction    bonds    at     101.229.      Den 
Sept.   1    1919.      Inl.  M.  ft  S.      Due  $15,000  yearly  from  I,  Incl. 

PRAGUE,  Saunders  County,  Neb.— fl/DS  REJECTED.— All  bids 
received  for  tho  $12,000  5%  bonds  offered  on  Jau.  2 — V.  109,  p.  2  169 — were 
rejected. 

RIO  GRANDE  COUNTY  HIGH  SCHOOL  DISTRICT  (P.  O.  Monte 
Vista),  Colo. — BOND  SALE.      An  issue  of 
high-school  bonds  lias  been  sold  to  the  First   National  Hank  Ot 
at   a  cover  of  99.25. 

ROCHESTER,  N.  Y. — NOTE  SALE.— On  Jan  ue  notes 

maturing  5  months  from  Jan.  14  Oo.  of 

N.  v.  on  a  4.839!  interest  basis  plus  a  premium  ol 
iiut/ler  of  .\  .  Y.  offered  4.8991   Interest  plui 

ROCKWOOD  BOROUGH  SCHOOL  DISTRICT  (P.  O.   Rockwood), 
Somerset  County,  Pa.  — BOX  1)  SALB.—OV   D« 
year  serial  coupon  tax-free  school  furnishing  and  playground  bond 
Oct.   I    1919     V.   101  were  awarded  to  the  Firs!    National 

kwood  for  16,101    hoi  683)   and  Interest      The   Parma      \    Mr 

Chants'    National    Hank   of   Kockwood   bid   par  and   Into 

ROOSEVELT  COUNTY  SCHOOL  DISTRICT  NO.  45  (P.  O.  Wolf 
Point),  Mont.-/ll),\;)  OFFERING        I    mil    10  a.   m     Jan.    I  1    bids  will  be 

..oi  bonds  mentioned  In  \  .  109,  p.  II 
K .   I'.   Murphy,  <  lerk. 

RYEGATE,  Musselshell  County,  Moat. — BOND  ELECTION.— On 
Jan.   IS  election  is  called  to  vote  upon  issuing  880.000  W  al  er-impt .  bonds. 

SALTESE  SCHOOL  DISTRICT  (P.  O.  Saltcse),  Mineral  County, 
Mont.—  BOND  ELECTION.— A  proposition  to  Issue  $9,000  school  bonds 
will  be.  It  Is  stated,  voted  upon  at  an  election  to  be  held  to-day  (Jan.  10). 

SANTA  ANA  HIGH  SCHOOL  DISTRICT.  Orange  County,  Calif.— 
BONDS  di<  LARED  ILLEGAL.-   Thi  iooI  bonds  awarded 

on  <)c(.  B  to  the  Security  Trust  .V.  Savings  Hank  of  LOS  Angeles — V.  109,  P. 
1912 — have  boon  declared  Illegal. 
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SCHENECTADY,     Schenectady     County,     N.     Y.— lur 

The  $380,000  t  Kg  c/    1-20  year  serial  tax-free  coupon  (with  prh 

tratlon)  school  bonds,  dated  Jan.  1  1920.  offered  on  Jan.  7 — V.  1 10.  p.  97 — 

nave  beon  sold  to  Sherwood  &  Merrlfield  of  N.   Y..  at  par  and  Int. 

SEDGWICK  AND  PHILLIPS  COUNTIES  SCHOOL  DISTRICT 
NO.  17,  Colo. — in-  -On  Auk.  8  Bcsworth,  Chsoute  fcOo..of 

Denver,  were  awarded  $.r>.00u  B%  building  bonds,  at  par.  Denom.  $500. 
Date  Oct.  1   1919.      Int.  A.iO.      Due  Oct.  1  19-19.  optional  Oct.  1   1984 

SELMA  SCHOOL  DISTRICT,  Fresno  County,  Calif. — BOND  SALE 

papers  report  thai   Kran  :   Los  Angeles  offering  $1 16.281 

(101.11)  were  awarded  the  $115,000  .")'.  school  bonds  offered  on  Jan.  6 — 
Y.  110.  p.  97. 

SHELBY  COUNTY  (P.  O.  Sidney),  Ohio.— [i()XI>  SALS.— On 
the  First  Nation  il  Exchange  B  ink  of  Sidney  was  awarded  it  par  and  li 

dltch-lmprovemenl   bonda       Denoma    n  for  $100. 
fiffor$30  100  and  4  for  $500      Date  Jan    11920.     Prin.  and  seml- 

mn    lui     (J  payable  al  the  County  Treasurei 

I  hi.  1   1021;  $3,200  July  1 
Jan.  1  1023. 
SHELBY  COUNTY  (P.  O.  Center),  Tex.— BOND  SALE.—Ou   ' 
$605,000  5%  and  $100,000  f> '<;'.;  30  year  road  bonds  were  awanli-d  t<>  II    0 
ton  at  92  and  interest.     Denom.  $1,000.     Date  Aug.  1 
1010.      Int.  F.  &.  A. 

SIOUX   COUNTY    (P.    O.    Fort    Yates),    No.    Dak.— ROM)    i 
Splt/.er,   Itorlck  .V   Co.,   v  ed.  on  Jan.  ti 

bonds,  dated  Jan.  15  1920 — V.  109,  p.  2878— 
for  180.063  (100.176     I 

SOLOMON,  Dickinson  County,  Kans.—RO.YD  SALE. — Tho  Shawnee 
onl    Co..   of  Topeka,    purchased,   it    Is  reported,   the  $75,000  5'i 
water  works  bonds   offered  on  Jan.  7 — V.  109.  p.  37K — at  100 

SOUTH  DAKOTA  (State  of).— BOND  OEEEItt  Xd.—  V  oposals  will  he 
received  until  10  a.  m.  Jan.  15  by  Peter  Norbeck,  Governor  (P.  O.  Pierre), 
for  $5  000  ooo  ,v:;   Rural  <  !r<  dl  la  N.     Bonds  may  be  registered 

as  to  principal.  Date  Jan  15  1020.  ITin.  ana  seml-ann.  int..  payable  at 
New  York  or  Chicago  at  option  of  bolder.  Due  $300,000  yearly  on  Jan.  1 
from  i«i  Incl.,  and  $2  000.000  Jan.  I">  1910.     Oert,  ofaeck  on  some 

responsible  bank  lor  3'  ,    required.      Bonds  are  now  being  prepaud  and  will 
for  delivery  not  later  than  Feb.  1.     The  legality  of  the  bonds  will 
belappr'oved  by  Wood  &  Oakley  of  Chicago. 

STEVENSVILLE,    Ravalli   County,   Mont.— DOXP  ELECT  I O 
election  has  been  called  for  J.m     15  to  vote  on  $15,000  6%  gold  bonds. 
Date  Jan.   l    1020.     Int.  seml-ann.     Due  Jan.  l   1040, 

I       Charles  II.  Buck  Is  Town  Clerk. 
•  STRUTHERS,  Mahoning  County,  Ohio.—  BOND  S\  I.E.— The  $21. 
000  6yi%  street  grading  bonds  offered  on  Jan.  6  and  the  $26,150  5H% 
waterland  sew.i   bonds  offered  on  Jan.  7  (V.  109,  p.  2286)  were  purchased 
by  the  industrial  Commission  of  Ohio  at  par. 


O.     New     Palestine), 


SUGAR    CREEK    SCHO' >L    TOWNSHIP    (P. 
Hancock  County,   Incl 

' 5  1019 

(V     Ki'.i 

at    par  and  li 

offered    ■  iwn&hlp 

printed  the  bonds. 

TANGIPAHOA    PARISH    (P.    O.    Amite  ,    L», 

10-year  Four  Is  have 

b.en    voted     02    rotes   with   j.  ■  ny   •for"    to   20   with  $40,060 

propertj  "against." 

TARENTUM,  Allegheny  County,  Pa.-  BONDS   \ 

RB-AD\  /./.'/  ISED.-    No  -    le   v. 

i  •  bonds  «iii 

TAUNTON.    Bristol    County,    Mass.-  / 

will  be  i 

for   the   puri  I  of  $100,000, 

maturing  Oct.   Is   I 

TAYLOR  COUNTY  'P.  O.  Madford),  Wi.c,    BONDS  /' 
On  Dec.  20  an  Issue  of  $850,000  road  bonda  was  defeat  of  435 

for"  to  080  "  •  •  dnit. 

TOLEDO,  Lucas  County,  Ol  •  llnance 

authorl 
In  the  Council  on  D  rted. 

VAN  WERT  COUNTY  (P.  O.  Van  Wert).  Ohio.— BONl 

Jan.     .'!     the     <_>f'> .  182  .rit)     8 

(county's  shaj  , 

to  George  II.  Marsh  for  $26,192  50  (100.038)  and  Int.  - 

WABASH,    Wabash    County,     Ind. 
will  be  received  until  7:30  p.  m.  Jan 

pon  refunding  bonds.      Denom.  -i  .    \iar.  15 

1920.     Int.  J.  ft  J.     Dui  a  July   18  1031  to 

Jan.   1    1931.  Incl.      Certified  check  for  |600  required. 

WATERTOWN.  Codington  County,  So.  Dak. — BOND  OWTBKJNO.— 
ils  will  be  received  until  8  p.  m.  Jan,  i  v  tudltorfor  #176,- 

20  \e.i.-  electrlc-llght-system  bonds    it  Is  si  ited       D 

i    2  !''   0.      Int.  seml-ann.     Due  Jan.  2  1910. 
♦  l.otio  required. 

WAYNESBORO,  Burke  County,  Ga.— liOXD  SALE.— Newspapers 
state  that  the  Bank  of  Waynesboro  was  awarded  on  Jan.  5  the  $25,000 
water  and  light  lmpt.  and  $25,000  sewer  5%  bonds — V.  109,  p.  2379 — at 
102.003. 

WEBSTER  COUNTY  (P.  O.  Walthall),  Miss.— BOND  SALE.— An 
Issue  of  $200.00C  5H%  10-28  year  si-rial  road  bonds  was  recently  sold  to  the 
Canal  Commercial  Trust  &  Savings  llank  al  par.      Denom.  $500. 


NEW  LOANS 


City  of   Philadelphia 

Registered  3s 

$68,000  duo  Dec.  31,   1920 
Price:  98.55,  to  net  4.50% 


FINANCIAL 


$68,000  due   Dec.   31,    1921 

Price:  97.35,  to  net  4.40 


(0 


Biddle  &  Henry 

104  South   Fifth  Street 
PHILADELPHIA 


Private  wire  to  New  York 


Call  John  5089 


MUNICIPAL  BONDS 

of  Texas  Municipalities 

yielding  from  5  to  6.25% 

Circular  on  request 

HAROLD  G.  WISE  &  CO. 

Government  and  Municipal  Bonds 
Blt-21  First  Nat'l  Bank  Bide  Houston.  Tex 


PENNSYLVANIA   TAX    FREE    MUNICIPALS 
Adams  County,  Funding  •>£», 

to  net  4.36% 
Columbia,  Lancaster  Co.,  Funding  6s, 

to  net  4  20  6.00 
Upper  Darby  Township,  School  4'4s, 

to  net  4.36% 

M.  M.  FREEMAN  &  CO. 

ill  Chestnut   Street  Philadelphia 

Telephone.  Lombard  710 


Adrian  H.  Muller  &  Son 

AUCTIONEERS 

OFFICE  No.  If  WILLIAM  STREET 
Coroer  Pane  Streat 

Regular  Weekly  Sales 

OF 

STOCKS  and  BONDS 

EVERY  WEDNESDAY 

At  the  Exchange  Sales  Roorai 
14-1«  Veo&y  Street 


CENTRAL   UNION 
TRUST  COMPANY 

of  NEW  YORK 

AUTHORIZED  to  act  as  Executor,  Trustee, 
Administrator  or  Guardian.  Receives  Deposits, 
subject  to  check,  and  allows  Interest  on  Daily 
Balances.  Arts  as  Transfer  Agent,  Registrar  and 
Trustee  under  Mortgages.  Receives  securities 
for  safekeeping  and  collection  of  income. 

Capital,  Surplus  and  Undivided  Profits  ever  $30,000,000 

80  Broadway,  New  York 

Fifth  Avenue  at  60th  Street  Fifth  Avenue  at  38th  Street 

Madison  Avenue  at  42nd  Street 


COMMERCIAL  LETTERS 


ACCEPTANCES 


Member  Federal  Reserve  System 


GEORGE  W.  MYER,  JR. 

Certified   Public   Accountant 
X    HECTOR  ST..   NEW   YORK 

Aadftts,  Investigations, 

Estate  Accounting, 

Income  Tax  Return* 

TaJsptoesM  Raster  644J 


AMERICAN    MFG.    CO 

CORDAGE 

MANILA,  SISAL,  JUTE 
Noble  4.  West  Streets,  Brooklyn.  N.  Y.  City 


JOHN  BOYLE  JR. 

Attorney-at-Law 
PATENTS 

OURAY   BLDG.  WASHINGTON,   D.  C. 

1C    yvars    In    th*    vxamtninf    corps    »f 
tha      Unitaal      Statss     Patent     OHlsS. 


F.  WM.  KRAFT,  Lawyer 

Spaclallxlng  In  Examination  £  Preparation  ol 

County,  Municipal  and  Corporation 

Bonds,  Warrants  and  Securities  and 

Proceedings   Authorising   Same. 

Rooms  117  »»,    111    W.    Monro*    St., 
Harris   Trust   BisilaSig 

CHICAGO,  ILLINOIS 


188 


THE  CHRONICLE 


[Vol.  110. 


WELLESLEY,    Norfolk    County,    Mass. — NOTE    OFFERIXG  It    is 

Is  stated  that  the  Town  Treasurer  will  receive  bids  up  to  P  m  Jan  12 
on  the  discounted  notes  amounting  to  $25,000.  dated  Jan.  6  1920"  and  due 

.„?£NDEU"  Gooding  County,  Idaho.— BOXD  SALE.—  Kn  issue  of 
$22,000  6%  10-20  year  (opt.)  bonds  recently  authorized  bv  a  vote  of  () 
to  4  has  been  sold.  *  ™ 

WEST  TOWNSHIP  (P.  O.  East  Rochester),  Columbiana  Countv 
Ohio.-/<o.\D  OFFERING.— R.  W.  Emmons.  Townsiup  c\^k  win 
receive  proposals  rati!  1  p.  m.  Jan.  12  for  $19,000  5^  road  lmpt.  bonds 
Denom.  11.000.      Date  DOC.   16  1919.      Prto.  and  semi-aim    int    (I     4Di 

Jayahle  at  th,  office  of  che  Township  Trustee*.  Due  $4  ooo  vearlv  on 
an.  1  from  1921  to  1924,  tad.;  and  ft  .000  Jan.  1  1926.  Cert  check  n 
some  solvent  bank  other  than  the  one  making  the  bid  for  ?]  000  Dav&hle 
»*»  ,1e  •'""  ">i.i,.  T:  mired.     Bids  must  be  made  on  blankB  which 

will  be  furnished  upon  application  (o  the  above  clerk.  Honds  to  be  delivered 
and  paid  for  on  Jan.  _>t>.     Purchaser  to  pay  accrued  Interest. 

WICKLIFFE,    Lake    County,    Ohio. — BOND   OFFERING — Proposals 

will  be  received  by   K.  8.   Rush,   Village  Clerk,  until  12  m    Jan.  l2fS?th2 

follow..  peclal  assessment  road  unpt    bonds 

$16,177  l.loyd    Rd.   bonds.      Denom.   1  for  $177  and   lfi  for  Si  000       Due 

,7  Oct.   1   1920;  $2,000  on  Oct.  1  in  1921 ,  1923 if 926'   10M 

o      1928  4  1929:  and  $1,000  on  Oct.  1  in  1922.  19^*  1927 

4.818  St.   Cialr   Kd     bonds.      Denom.    1   for  S:|1S  and  9  for  * 500       Due 

$318  Oct.  1  1920-  and  $500  yearly  oc  Oct.  1  from  1921 tolfSh  incl 

Int.   (A.  A   O.)    payable  at    the  Cleveland    Trust    Co..  of  Cleveland 1        C< rt 

check  on  some  bank  other  than  the  one  making  the  bid.  for  109?  of  amount  of 
bonds  bid  for,  payable  to  the  Village  Treasurer,  required.  Bonds  to  be 
deliver,.,  and  paid  for  at  the  Cleveland  Trust  Co.,  within  10  daysfrom  date 
of  award.     Purchaser  to  pay  accrued  Interest.  «**»iromaate 

WILKES-BARRE,   Luzerne  County,   Pa.— BONDS  SOLD  LOC-UIY 
The  city  OH  Jan.   2  disposed  or  $22,900  695   5-year  paring  bonds    loci' 
purchasers  taking  the  bonds  at  prices  ranging  from  100.10 to  101      Int  J  k'j' 
c^LNTSRS,     SCH0°L     DISTRICT,     Yolo     County,     Calif.— BO  YD 
TTAo  =^7°n  Jan-  o  ^trossburnvt  &  Co.  of  San  Francisco,  bidding  $37  195 

dLtedD^f?  igiW'.  'Idof  p.*^  16037'000  5%  ^'^  '^  *olda  b°n<^ 
„^W?OD  COUNTY  COMMON  SCHOOL  DISTRICT  NO.   23     Tex  — 

g^^^c^n^    DCC-  ^   ^   State   C°mPtrOUer   rWlt^ed 

CANADA,    its    Provinces    and     Municipalities. 

BRITISH      COLUMBIA      (Province      of).— DEBENTURE      SALE — 

2SSTSr*inn  /SBP!?^8!?^  that  th0  government  of  British  Columbia  recently 
sold  $2,500,000  5%  debentures  at  97.84.  *^"wjr 


MANITOBA  (Province  of).— DEBENTURE  SALE.— The  Province  ba. 
■I  of  an  issue  of  $4,000,000  0r;  coupon  with  privilege  of  registrator 
gold  di  bentuwe.  Denom.  $1,000.  Date  Jan  .2  1920.  Prin  and  semi-ann  ■ 
int.  (J.  &  J.,  payable-  In  cold  at  Winnipeg,  Toronto,  -Montreal  or  New  York  1 
Due  Jan.  2  1925.  These  debentures  were  purchased  by  a  syndicate  com' 
posed  of  the  Merchants  Bank  of  Canada.  W.  A.  Mackenzie  &  Co  Brent ' 
Noion  &  Co.,  and  R.  A.  Daly  &  Co.  The  bonds  are  being  offered  at  97.89 
Md  inr  lin«5  6H%.  New  York  payment  and  delivery 

In  an  a&ertUtmmi  on  a  preceding  page  Kean  Taylor  <£  Co.  of  New  York 
Cily  are  offering  the  abore  debentures   o  ii,res  ors 

no'/es'.'  '  c.'ordTng'io  repor^08"1  °f  "  taue  °f  S500'000  short-term  treasury 

JaME-!*RvTn^Nn  raSCSPS^S"BSt  VOTED -At  the  election  held 
Ughwa>Pd.btSfeesW  fVo°tr,?„i5[ols20-ycar  debentur^  <*"'ed. 
recreation  ground  debentures.     Vote  1*13  to  Q<; 
Dateol  tale  not  yet  determined.  ao' 

NORTH  BRUCE  TOWNSHIP,  Ont.—DFBFXTT'RF  S4fF  Tf  i. 
reported  that  A.  K.  Ames  &  Co.,  of  Toronto  have  been' a  ward  ^  a7~QQ  i? 
an  Issue  of  $12,000  6%  10-year  telephone  debentures        awarded  at  9943 

PETERBOROUGH,   Ont.—DEBEXTURFs   vorrn       At   „„   „i^h„. 

^Issuance'o?  toTo&  &V%  f  '  WJPsM^&^S^ 
oi  533.000  5ft%  40-year  public  park  debenl 

PORTAGE  LA  PRAIRIE,  Man.— DEBENTURES  ATTTTTORT^rn 
By  law.  totaling  $92,000  for  various  improvement  i ?urpos« h™ ?becn  passld 
by  the  local  Government,  according  to  reports  passea 

"^^-.S  fc^fioStfaffl;  ^an^o^on,*: 

*££&"& ^^D^^YSSS^l^J^n:A,^^. for  the 

TORONTO,  Ont.— BOND  OFFERING—  Proposals  will  be  received 
until  12  m.  Jan.  If,  by  T.  Bradshaw.  Commissioner  of  Finance  fnr^T?  nonJ 
0004H',"  harbor  bond..  Denom.  81.000.  Date^ept  ioTo'  Pr*n' a^d 
KuU-ann.  tat.  (M.  ft  S.)  payable  at  Toronto,  Jv«=w  York  or  London  Ann 
Bept  1  1 968.  <  >ert  Lfled  check  for  27c  req«ured.  The  legaliu-  "f  tTe  bomta 
Toronto!"1     ''  J-  a-  °larke  °f  the  firm  of  Cl«u-ke.  Swabe?  &  Mc^ 

VANCOUVER,    B.    C. — DEBENTURE    OFFFRTTJn Tk.    \7o„ 

&  District  Joint  Sewerage  &  DralnngeBo^rd^^ 
will  receive   proposals  at  anv  time  for  «?•;>=;  nnn   tc    »?&  °.  y.-ireas.j 
bonds      Denom!  $500  and'ST.OOO*   Datl'I»t?°4  ^W^PrtaTnd  semf 
SS"Mr%£  8Du?%o9e.at  VanCOUver'  Vict.ria9I?Mon,tTeii.aToru.oIS5; 


NEW  LOANS 


$75,000.00 
Lincoln  County  Wisconsin 

HIGHWAY  IMPROVEMENT  BONDS 

Sealed  proposals  will  be  received  by  the  under- 
signed, at  the  office  of  tbe  County  Treasurer  of 
Lincoln  County,  at  the  Court  House,  In  the  City 
of    Merrill.    Lincoln    County,     Wisconsin,    until 

•^VJBft&y*  AJAN,UA,RY  «™.  1920.  AT 
11  O  CLOCK  A.  M.,  for  the  purchase  of  the 
whole  or  any  part  of  the  above-named  bonds 
amounting  to  Seventy-Five  Thousand  ($75,000  00) 
Dollars,  with  Interest  at  5%  per  annum,  payable 
semi-annually. 

Denominations  of  One   Thousand    ($1.000  00) 
Dollars  bonds  one  to  five   inclusive,  due  June  1st 
1921,  arid   the  balance  due  at  the  rate  of  Five 
Thousand  ($6,000  (KD  I  )ollars  annually  thereafter 
Dated  December  17th,   1919. 
HALT,  L.  BROOK8. 
W     n.   KAISER. 
JNO.  BRANDT, 

nilttee  authorized  by  Board  of 
Supervisors  of  Lincoln  County,  Wis- 
consin, to  conduct  sale  of  bonds. 


NEW  LOANS 


$350,000 
Municipality  of  Mayaguez,  Porto  Rico 

5%  IMPROVEMENT  BONDS 


$310,000 
Alachua  County,  Florida 

STATE   ROAD   5^%   BONDS 

Alachua  County.  Florida,  Special  Road  & 
Bridge  District  No.  1  will,  on  FEBRUARY  10TH 
1920,  open   bids  for  the  purchaes  of  $310,000  00 

ate  Road  6H95  gold  bonds. 
BtFor  full  particulars  call  on  the  TJ.  8.  Mortgage 
&  Trust  Company.  66  Cedar  Street.  New  York 
or  to  the  undersigned. 

i      i>    TURNER, 
Clerk    Hoard    of    ISond    Trustees. 
Special    Road    &.    Bridge   District 
No.  1,  Alachua  County,  Florida, 
Gainesville,  Florida. 


$150,000.00 
Mobile   County,  Alabama 

ROAD  BONDS 

The  Board  of  Revenue  and  Road  Commission- 
ers of  Mobil  Mabama.  respectfully  call 
for  bids  for  $150.000. 00  In  Road  and  Bridge 
Bonds  to  retire  debts  created  for  construct  ink' 
roads  and  bridges.  Bids  to  be  opened  at  ■ 
special  meeting  of  the  Hoard  to  be  held  SATUR- 
DAY. JANUARY  17TH.  1920.  AT  10  30 
O'CLOCK.  A.  M.  For  further  particulars  ad- 
dress Thoe.  B.  Allman.  Clerk,  Mobile, 
JOIIX    D.    II  V 


W.  H.  Goadby  &  Co. 

Member.    New   York   Stock    E«ch«nt. 

NO.  74  BROADWAY         NEW  YORK 


Sealed  proposals  will  be  received  by  the  Mayor 
pf  the  Municipality  of  Mayaguez.  at  his  office 
in  said  City,  until 

2  P.M.  ON  JANUARY  31.  1920 
the  reception  of  bids  being  closed  at  that  time 
and  date,  the  same  to  be  opened  one  hour  later 
at  the  Office  of  the  Mayor,  and  considered  by  the 
Board  of  Award  of  the  Municipality,  consisting 
of  the  Mayor,  the  President  of  tbe  Municipal 
Council  and  the  Municipal  Secretary  for  the 
purchase  of  $350,000  Improvement  Bonds  of  said 
City,  bearing  interest  at  the  rate  of  Five  Per  Cent 
per  annum,  payable  semi-annualiv,  on  the  first 
day  of  January  and  July.  Said  bonds  shall  be 
dated  January  1st,  1920,  and  shall  be  payable 
28  years  thereafter  as  follows: 

On  the  fifth  year,  that  is  to  say,  on  January  1st. 
1925,  the  City  of  Mayaguez  will  redeem  by  lot 
from  this  bond  Issue,  bonds  to  an  amount  not 
less  than  Thirty-two  thousand  dollars  ($32  000). 
or  thirty-two  bonds  of  one  thousand  dollars 
each,  and  a  sum  not  smaller  than  eight  thousand 
dollars  ($8,000)  each  following  year,  thus  re- 
deeming an  amount  of  bonds  not  smaller  than 
eight  of  one  thousand  dollars  each. 

Such  of  said  bonds  as  mature  after  January  1. 
1925.  are  subject  to  redemption  at  the  optioii  of 
the  municipality  at  105%  of  their  respective 
par  value,  on  said  date  or  on  any  Interest  payment 

date  thereafter.  In  case  of  such  redemption, 
notice  thereof  6tatlng  the  numbers  of  the  bonds 
to  be  redeemed  and  the  date  or  redemption,  shall 
be  published  at  leiust  once  a  week  during  t  he  period 
of  sixty  (60)  days  prior  to  the  date  fixed  for 
redemption  In  one  or  more  newspapers  In  the 
City  of  New  York,  or  In  the  City  of  Mayagues, 
P.  R.,  to  bo  designated  for  such  purpose' by  the 
original  purchaser  of  the  bonds,  and  upon  giving 
a  previous  notice  of  sixty  days  writing  of  such 
election  to  the  bank  or  trust  company  so  desig- 
nated. 

•Said  bonds  will  be  issued  In  coupon  form  of  the 
denomination  of  $1,000  each.  Moth  principal 
and  Intenwt  will  be  payable  in  gold  coin  of  the 
United  States  of  America,  at  some  bank  or  trust 
company,  either  in  Washington.  D.  C  ,  or  New- 
York  City,  or  Porto  Rico,  chosen  bv  the  buyer 
to  be  designated  by  the  City  ( louncll  of  Ma\ 

P.  K.,  and  to  be  approved  by  the  Mayor  and  by 
the  Executive  council  of  Porto  Rico. 

The  bonds   will   be  delivered    to   such   bank   or 
trust    company,   either  i,,    Washington,    D 
In    the   City   or   New    York,    or   In    Porto    Klco'  as 
the    purchaser    may    designate    in    bis    bid.      The 
purchaser    must   pay    in    addition    t,,    the   amount 

bid  by  him.  accrued  Interest  t<>  the  date  of  de- 
livery ()r  the  bonds 

The  principal  and  Inter  est  or  said  bonds  as  the 
same  shall  fall  due.  shall  be  paid  With  the  pro- 
ceeds of  ■  special  lax  or  twenty-five  (26)  hun- 
dredths or  one  per  cent   oT  the  assessed    \  a; 

of  the  real  and  personal  property  of  the  muni 

ity  or  Mayaguez.   P.    R.     levied  by  the  Mui 

Council    or   said    municipality 

adopted    In  .vltb    the    provisi 

Joint    Resolution  or  the   I  ,i,iy  0r 

Porto   uico,  approved   December    il'.    1918;  and 

the  principal  and  Interest   of  this  loan  shall  be  a 

first    lien    upon    all    the    r 

iez,    P.    R.,   and    the   Ti    u  urer  of   Porto 
Klco   has   been    authorized    and  remit 

to  the  bank  or  trnM  either  In  \\ 

ton.    I)     C  ,    or   New    fork    City,    or    Porto    Klco. 

as  may  hereafter  be  designated,  In  tbe  manner 

aforesaid,   the  semi-annual   Interest    as   tin 

rails   due.    nH   well   ns   the   corresponding   n 

Tor  the  amortization  or  t1  ,,,   the 

annual  drawing  by  lot. 


nfI^,»C^fda?^lw1Tth  ?h,e  Provtol("i  of  8ection  16 
of  the  Act  of  the  Legislative  Assembly  of  Porto 
Rico  approved  February  19.  1913.  entitled  "An 
Act  to  provide  for  the  contracting  of  indebtedness, 
the  borrowing  of  money  and  the  Issuing  of  bonds 
?7Jnu-n;<'lpal  corporations  and  school  boards  of 
L01^,^'  and  for  other  purposes."  as  amended 
loir  »tH7i(^?1HtA,on.  ?°-*3-  approved  April  13. 
I  Hi6,  ®nVHJ(KlJ  A-  Jolnt  Resolution  to  authorize 
and  regulate  the  issuance  of  bonds  by  the  cities 
rfifh°rt»0-ftco.Sand,  for  other  Purposes,"  the  good 
nw„2j  The  People  of  Porto  Rico  is  Irrevocably 
pledged  for  the  payment  of  interest,  and  principal 
of  this  loan  as  they  fall  due  at  the  dates  rrovided. 

Proposals  for  the  purchase  of  these  bonds  must 
be  accompanied  by  a  certified  check  for  five 
H«°nUiS^nd»ud0T1Tlars  J$5.000)  upon  some  National 
Bank  In  the  United  States  or  upon  any  one  of  the 
banks  doing  business  in  Porto  Rico,  payable  to 
the  Mayor  of  the  City  of  Mayaguez.  or  by  cash 
in  the  same  amount,  as  a  guarantee  of  good  faith, 
ir  the  terms  and  conditions  of  the  proposal  of 
the  successful  bidder  are  not  compiled  with  he 
?2a VJ&rfelLh,s  ,°>P°slt  of  n™  thousand  dollars 
($5,000).  otherwise  the  deposit  shall  be  returned 
upon  the  completion  or  the  contract.  The  checks 
of  unsuccessful  bidders  shall  be  Immediately  re- 
turned after  the  awarding  of  the  bonds.  Upon 
the  hour  and  date  designated  hereafter  by  the 
Municipal  Council,  the  time  for  receiving  pro- 
posals shall  expire,  and  the  Board  of  Award  shall 
proceed  to  consider  the  proposals  legally  presented 
and  make  the  necessary  award.  In  that  Ins 
pr  later  on,  to  the  best  bidder  who  may  adjust 
himself  to  the  terms  and  conditions  specified. 
Any  bidder  may  be  present  at  the  opening  of  the 
proposals,  either  in  person  or  by  agent  or  attor- 
ney. 

The  action  of  the  Board  of  Award  must  bo  con- 
firmed by  the  Municipal  Council,  at  a  meeting 
called  and  held  for  the  purpose  on  the  same  day 
of  the  meoting  of  the  Board  of  Award . 

Proposals  must  be  submitted  In  sealed  en- 
velope as  follows:  "Proposals  for  the  purchase 
or  bonds  of  the  City  of  Mayaigue/.  P.  K.  "  and 
addressed  to  the  Mayor,  the  Board  of  Award 
reserving  the  right  to  reject  any  or  all  bids. 

Proposals  may  be  submitted  for  the  wholo  issue 
or  for  a  part  thereof,  but  preference  will  be  given 
posala  for  the   whole   Issue,   if  the  same  Is 
beneficial  to  the  municipality  or  Mayaguesj. 

so  of  two  or  more  proposals  are  equally 
beneficial,   verbal   bidding   will   be  carri.si   on   for 
one-half  hour   after   the   bids   are   opi 
those  persons  who  have  i 

i!  e  part  In  such  verbal  b  y  are 

not  present  In  order  to  do  so.  1 1 
be  made  to  the  one  of  tl  nfdders 

whose  bid  shows  the  lowest  number  In  order  of 
presentation. 

These  bonds  are  issued  In  accordance  with 
authority   or  the    Act    of  rch   2 

1917,  entitled  "An  Act  to  provide  a  civil  govern- 
ment Tor  Port  id  fur  other  purposes" 
and   or  the   Statutes   of   Porto    Rico   now   In   force 

Mayaguez,  P.  K,,  adoptid  in  compliance  with 
law. 

lilted  at  Mayaguez,  Porto  Rico,  January  1st. 

A.  OAXANEg, 

Commissioner  of  Public  Service  with  all  the 
powers  and  duties  of  Mayor  of  the 
Municipality  of  Mayaguez.  P.  R. 
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CLEARING  HOUSE  RETURNS. 
The  following  table,  made  up  bj  telegraph,  4c.,  indicates  thai  the  total  bank 
BlearlngBof  all  the  clearings  houses  ol  the  United  States  for  the  week  ending  to-day 
against  IB,81  i  week  and  17,887,436,086 

the  corr  .i    i  . si   vear 


CUar<ih,s-    Returns  bu  Telegraph. 

11  ..A-  (ruling  January  17. 

1920. 

1019. 

Per 

Kern  Y  ork 

S-I..MII,  546,610 
604,1  ■ 
1  ...J  J  1  .117 
378,083,021 
225, 

167.072.489 
•li  .  000.000 

»101, 759,81 1 
81,11 

668,810 

668,700 

0   2,122 

811,007  242 

178,0  7.448 

165. 01 10  000 
121.1 
116,680,4:  0 

60  000  000 

78.4 

72.  lis.:  (is 

+  28.5 
+  25.3 

Philadelphia... 

+  30.2 

1    s 

H4.0 

+  10  5 

+80.8 

Eleven  cities,  5  days 

Other  cities.  5  days 

51  0.1.52 
l,846,107.o42 

S5.4S0     ' 

248,41? 

+  26.7 
+  37.9 

1 .002. 243. 261 

1,181 

•     28      1 

+  .15.6 

Total  all  (Hies  for  week 

S9.801  911  055 

J  2°.5 

PariP 


t\ 


The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Saturday. 
We  cannot  furnish  them  to  day.  clearings  bclnR  made  up  by  the  clearing  ouses 
at  Doon  on  Saturday,  and  hence  In  the  above  the  last  day  of  the  week  has  to  be  iu 
all  cases  estimated,  as  we  go  to  press  Friday  night. 

Detailed  flvir     f»r  !»•«.  «..,u.  enrilni   Ian   »r    '0  fo'lo«-- 


Clearings  at — 

II'm*  ending  January  10. 

1920. 

1919. 

Inc   or 
Dec.    |         1018 

1917. 

New   York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

S 

962,101 

167.815,701 

01,776.037 

60,404  786 

6,170,468 

is    - 

12.48 
7.263,744 

3.043  088 

3,601.174 

3,842,164 
1,600,616 

1 .700.000 

1,428.200 

004  "s.i 
2,400.000 

538.972 

S 

3,077,910,047 
l  10,  170.828 
127,719,646 
82,460,737 
29.1 
4,064.126 
15 

2.948,  Us 
3.370.660 

2, 2s.'.  '.170 

2.204.653 

1,050.128 

871  (M7 
1,013,113 

400  470 

+80.7 

l  Jl  0 
+28.6 
+  1 1 .8 

.■1  8 

+  16.9 

•  21   s 

1-34.4 

.  ig  q 

+  34  .6 

S 

140.122 
343.949,442 
71  ,3 
1  1 

22  .' 
:>  217.839 
13.203,132 

2,214,805 
1  299  622 

990.100 

700  000 

s 

1.647  1 
319,738,487 

72  7 

20.7 
4,801,723 

Washington 

•  r 

Bcranton 

Syracuse 

Reading 

Wilmington 

WUkes-Barre 

Wheeling 

Trenton  

York 

7.071 

173  Oil 

2.71S.2S8 
a  252.386 
2  07 
8.278.470 

1  094.917 

Brie 



Grecnyhurg 

Blnghamton . 

Altoona 

Lancaster 

Montclalr 

1.392.501 

1.007  "00 

600  ooo 

64  4.936 

Total  Middle.. 

6,439.111.072 

410,623,218 
16,61  1,700 

10.s71.441 

.1.100.000 

1 

1.527.249 

1.100.0.  0 
925.0  0 

4.691.01s. 721 

804  . 
10,686.800 
7,484.01 1 
4,874,1  01 

1,762,861 

1.262,694 

772..'!."' 

+  38.1 

+86.0 

+  46.1 
+  45.2 
+  45  2 
+  36.7 
+  14  7 

+  21.0 
+  20  4 

3.976. s, 
11.8 

3. 375. 12" 
1.966.435 

766.067 

4.058.251. 467 
250.2! 

Providence 

Hartfor  i 

New    Haven 

Springfield 

Worcester 

Fall    Rtvei 

New  Bedford 

12,567.1  00 
11.713 

-l.s.-.l 

4,064.447 
8,009,146 

4.1 
2,7 
2.266,774 

1.130.441 

Holyoke 

Bangor 

1.171.380 
704.008 

Tot    New  Eng. 

46-  oni.soa 

344  0"2  675 

+  35  7 

30"  s°"  376 

296  431    277 

ng  January  10 


1010, 


Chicago 

(  Inclnnall 

Cleveland 

Detroit    

Mtlwauki 
Indianapolis. .... 
( lolumbui 
Toledo 

Orand  R 

Dayton  

EvansA  II 
Youngstown  .... 

1  -ori   \\   i 
Springfield.  HI    . 

Lexington 

Akron 

Rockford 

(anion  

Qulncy 

souih  Bend 
Bprlngfleld,  O... 

Mansfield 

Bloomlngton . 

Decatur 

Danville 

Jiicksnm  Hie.  111.  . 

Lima 

Ann   Arbor 

( iwensboro 

Adrian 

Lansing 

Tot.  Mid.  Wesi 

San  Francisco 

l  les 

Beattle 

Portland 

Spokane 

Salt  Laki 
Tacoma 

Oakland 

Bacramento 

San     Diego 

Pasadena  

1  ri  -im 

Stockton 

San  Jose 

■s  akims 

Hello   

Long   Reach 

Total   Pacific.. 

Kansas  City 

Minneapolis 

Omaha 

St.  Paul 

Denver 

Duluth 

iih 

Des    Moll 

sioux  City 

Wlrhltn 

Lincoln  

Topeka  

Cedar    Uaplds   .. 

Fargo 

Waterloo 

Helena 

Colorado    Springs 
Pueblo 

Fremont 

Hastings 

Hillings    

Aberdeen 

Tot.  oth.  West. 

St,     Loin- 
New    On 

Louisville 

Houston 

n 

Richmond 

Memphis 



Fori    Worth    .  .  . 

Savannah 

Nashville 

Norfolk 

IMrmlngham 



Little    Hock 

Jacksonville 

Knoxvllle 

Charleston 

Mobile 

■>oga i 

Oklahoma 

Macon 

Austin 

Tulsa 



Vlcksburg 
Muakogei 

Dallas 

Shrcveport 

Total  Southern 

Total  all 

Outside  N    Y__ 


670.175.189 

148.937.725 
no  000.000 
32.949,075 

■ 

i.  031.29  . 

7.1  18,224 

3,128.948 
8,600  000 

2  oio  ooo 
4.200  0(H) 

1,800  000 
2.369. 763 

1 .300  0(H) 
1,960.017 

826  ooo 

647.608 

1,349.093 

860  ooo 
IU'  o  061 

2 '  0  0  M) 
2.073.862 


s 
■ 
58.701 

in  .  •  .7 

l  1,078 
6,415 

J  ooo 
8,000 

1.04  3 

1,246 
1,624 

1 .050 
1,061 

1.216 

04  3 
II" 

1  ,s()2 
126 

1.450 


inc.  or 

mis 


+  12  0 
+  41.8 

s    II 

—  103 
000  +123.8 


131 

l  16 

sir, 

(KM! 

200 

1 26 
0"l 
,243 


+  2  0 

■   il   I 

+  50.0 

+  43  0 
+  44.5 
-  8  3 
+  97  2 


I 
4.133.378 

■ 

1.289,345 
2,212,1  18 

5  008  ' 

1,282,662 
1 .1  16.263 

1.004.424 

nil  in  hi 
442.912 
B25  ooo 

7,(1    I  I" 

I 

798.216 


1.474 

0.700 
J.707 

1.000 
83.034 

4.2    I 

-   sin 
4.1  I 
1.7 

2,166,416 

l   10 

1,008,612 
3.162.223 
1,021,961 
1,288,371 

1,431.420 

526.314 

- 

750.000 

4  52.595 

1.305.202 

81.128 

1.316.260 


1.280 

s       07.1  00 
21.0  ■• 

9.  «•  00.000 

II    ss|   0',1 

14.60 

32.2 

17.. 7: 

6.701 1 

1.101 
o0  I  00 

•o.O  0 
7.000.000 


4.2'io  • 


7.400 
10,676 

9.120 

4.200 
10.472 

I  77 

2 .7  I  2 

20  000 

3.510 


ooo 

()s2 

s7s 

,818 


+  17 

■     21   7 

•   41    1 
-  71  0 

944      +2.1.8 
.172     +39.1 

ooo    •  146.7 

00s',_-_36J) 
ir,  2  6 
B1  JB  2 


54,864.761 

J  I   ooo  ooo 

17  857  S02 
4.81  1.2  0 


128.718 

DO  000 

70.750 

is. 120 

10. t" 

5.146.250 
0.045 

- 1 .723 
2,348 

7  1.7,7,1 
1.325.942 

II  .323 

0.342 

4.000.000 

627.110 

365.009 

i.6a 

17..713.456 


-  050      370. 101.488 
7  in  1.129 


190 


THE   CHRONICLE 


[Vol.  110. 


THE  FINANCIAL  SITUATION. 
The  money  and  credit  situation  is  again  exercising 
an  overshadowing  influence  upon  affairs.  Quite 
unexpectedly  the  Clearing  House  bank  statement  last 
Saturday  once  more  showed  a  deficiency  in  the 
reserve  requirements.  The  deficit  was  brought  about 
in  the  same  way  as  all  other  deficits  in  recent  months, 
namely,  by  the  Clearing  House  institutions  reducing 
their  borrowings  at  the  New  York  Federal  Reserve 
Bank.  This  action  was  in  response  to  the  demand 
of  the  latter,  inasmuch  as  its  return  of  the  previous 
week  had  made  it  plain  that  strengthening  of  its 
condition  was  imperative.  The  process  by  which 
the  Reserve  Bank  and  the  Clearing  House  institu- 
tions have  been  alternating  in  making  good  and  bad 
returns  has  been  going  on  for  several  months.  When 
the  Clearing  House  banks  would  make  an  unfavor- 
able return  the  Reserve  Bank  would  present  a  favor- 
able exhibit,  the  banks  having  diminished  their 
drain  upon  the  central  institution;  vice  versa  as  these 
Clearing  House  banks  improved  their  reserve  position 
by  making  new  demands  upon  the  Reserve  Bank  the 
condition  of  the  latter  would  again  reflect  the  fact 
in  a  very  poor  return. 

On  this  occasion,  however,  the  poor  Clearing  House 
statement  djd  not  prove  synonymous  with  a  good 
return  on  the  part  of  the  Reserve  Bank.  On  the  con- 
trary the  statement  of  the  Reserve  Bank,  when  made 
public,  showed  that  the  ratio  of  reserves  to  deposit 
and  Federal  Reserve  notes  liabilities  had  been  further 
slightly  reduced,  bringing  it  down  to  the  unprece- 
dentedly  low  figure  of  38.6% — and  this  on  the  basis 
of  gold  and  lawful  money  combined.  On  the  basis 
of  gold  alone  the  ratio  would  stand  much  lower.  The 
bill  holdings  of  the  central  institution  recorded  a  very 
substantial  reduction,  dropping  from  SI ,020,375,000 
to  $956,099,220.  Unfortunately,  however,  the  Re- 
serve Bank  suffered  a  reduction  in  its  gold  holdings 
because  of  gold  exports  and  other  adverse  cir- 
cumstances. 

With  the  Clearing  House  banks  and  the  Reserve 
Bank  both  in  straitened  condition  and  called  upon  to 
improve  their  reserve  position,  the  tension  naturally 
became  increasingly  severe.  And  this  fact  was 
promptly  and  emphatically  reflected  in  the  money 
market.  On  Monday  call  loans  on  the  Stock  Ex- 
change touched  18%,  and  both  on  Tuesday  and  Wed- 
nesday a  high  figure  of  15%  was  recorded.  The 
stock  market  tumbled,  and  tumbled  badly,  further 
sharp  declines  occurring  on  top  of  t  lie  declines  suffered 
the  previous  week.  And  the  break  in  stock  prices 
was  renewed  again  and  again,  a  further  drop  occur- 
ring yesterday,  though  money  rates  were  easier. 
'I  he  reason  for  the  depression  on  the  Slock  Exchange 
is,  of  course,  perfectly  obvious.  Much  of  the  deal- 
ings there  is  conducted   on    borrowed  money,  and 

with  both  the  member  banks  and  the  central  bank  in 
an  over-extended  condition,  not  only  are  new  bor- 
rowings out  of  the  question,  but  speculative  commit- 
ments have  to  be  reduced.  What  made  the  deficit 
by  the  Clearing  House  banks  Worse  was  that  it  came 
at  a  time  when  there  is  a  large  return  flow  of  money 

from  the  interior.  Furthermore,  the  deficit  is  con- 
current with  large  Government  deposits  in  the  banks. 

Against  such  deposits  the  banks  are  not  required  to 
hold  any  cash  reserves.  The  total  of  these  deposits 
last  Saturday  was  only  a  little  less  than  the  previous 
week,  being  §302,303,000.  Obviously,  if  these  de- 
posits should  be  converted  into  ordinary  commercial 


deposits  through  the  paying  out  of  the  money  by  the 
Government  and  13%  reserve  had  to  be  kept  against  the 
same  this  would  add  S39,000,000  to  the  reserve 
requirements  and  the  deficit  instead  of  being  $2,- 
912,680  would  be  raised  is  §42,000,000. 

The  situation  is  plainly  one  which  suggests  caution. 
It  also  requires  careful  handling.  All  the  week  rumor 
has  had  it  that  the  Reserve  authorities,  cither  here 
at  New  York  or  in  conjunction  with  the  Reserve 
Board  at  Washington,  were  giving  consideration  to 
the  proposition  of  a  further  advance  in  discount 
rates.  It  is  assuredly  the  duty  of  the  Reserve 
officials  to  take  every  step  and  to  adopt  every  means 
for  correcting  the  present  monetary  dislocation.  For 
ourselves  we  are  inclined  to  think  the  situation  is 
now  more  assuring  than  for  some  time  past.  For 
two  successive  weeks  there  has  been  a  substantial 
reduction  in  the  volume  of  Federal  Reserve  notes  in 
circulation.  In  noting  the  reduction  the  previous 
week  we  observed  that  it  was  not  entirely  satisfactory 
standing  by  itself,  inasmuch  as  it  had  not  been  ac- 
companied by  any  diminution  in  the  borrowings  of 
the  member  banks,  but  rather  had  been  attended 
by  a  further  increase.  Last  week,  however,  there 
was  both  a  large  reduction  in  reserve  note  circula- 
tion and  in  the  bill  holdings.  The  liquidation  of  the 
bill  holdings  aggregated  over  $151,000,000  besides 
which  there  was  a  reduction  in  Federal  Reserve  note 
circulation  of  $84,600,000  following  a  reduction  of 
$58,600,000  the  previous  week.  It  is  only  necessary 
to  continue  hewing  along  these  lines  with  unrelenting 
vigor  and  determination  and  the  situation  will  be 
quickly  on  the  mend. 


Transvaal  gold  mining  operations  in  December 
1919,  reflecting  the  continuation  of  the  conditions 
that  have  been  responsible  for  restricting  productions 
for  some  time  past,  covered  the  smallest  per  diem 
output  for  any  month  since  December  1910 — only 
excepting  that  of  the  corresponding  month  of  1918. 
As  cabled  from  London,  the  aggregate  yield  for  Dec- 
ember 1919  was  650,191  fine  ounces  which  compares 
with  641,245  fine  ounces  a  year  earlier,  722,419  fine 
ounces  in  1917  and  774,462  fine  ounces  in  1916. 
For  the  twelve  months,  therefore,  the  total  ra 
only  8,330,091  fine  ounces  against  8,420,659  fine 
ounces,  9,022,263  fine  ounces  and  9,295,538  fine 
ounces  respectively,  one  two  and  three  years  agOj 
the  falling  off  from  1916  (the  high  record  year,  being 
965,447  fine  ounces.  This  result,  combined  with  the 
figures  for  Rhodesia  and  WTest  Africa,  where  an 
aggregate  falling  off  of  about  40,000  fine  oum 
now  indicated,  seems  to  warrant  the  conclusion  that 
the  output  for  the  whole  of  Africa  for  1919  has  been 
less  even  than  in  1911,  returns  from  Madagascar, 
which  will  not  be  available  for  some  little  time,  being 
looked  upon  as  a  negligible  factor  in  the  situation. 
These  African  figures  tend  to  confirm  our  intimation 
Oflasl  week,  in  presenting  the  preliminary  estimate 
for  the  United  States,  that  our  forthcoming  [re- 
view of  the  world's  gold  production  in  1919  will 
show  an  output  not  only  much  less  than  thatjof 
LQ18  Inn  under  all  years  hack  to  and  including 
1905. 


The  long  expected  ceremony  of  puttingTthe  Treaty 
of  Versailles  into  effect  was  held  in  Paris  a  week  ago 
this  afternoon.  According  to  advices  from  that 
centre  the  exact  moment  atfwhich  a  state  of  peace 
between  Germany  and  the  greater  Powers,  as  jvell 
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as  most  of  the  smaller  ones,  actually  became  effective 
was  4:10  o'clock.  Following  a  brief  preliminary  cere- 
mony, at  which  the  protocol  wi  i,  and  at 
which  "only  seven  delegates  of  the  interested  Powers 
were  present,"  came  the  principal  ceremony  in  the 
Clock  Chamber  of  the  Foreign  Ministry.  There, 
around  a  special  horseshoe  table,  were  seated  the 
Allied  plenipotentiaries,  both  those  representing  the 
nations  that  had  ratified  the  treaty,  and  those  who 
had  not.  The  United  States  was  the  only  . 
Power  that  was  not  represented  at  either  ceremony. 
An  invitation  was  said  to  have  been  sent  to  And 
dor  Wallace,  but  the  Paris  dispatches  stated  that  he 
returned  it,  not  having  received  instructions  from 
Washington  as  to  what  he  should  do.  Naturally, 
Premier  Clemenceau,  as  President  of  the  Peace  Con- 
ference, presided.  With  characteristic  brevity,  he 
outlined  "the  final  points  of  the  signing  of  the  treaty." 
The  signatures  of  the  Allied  representatives  and  of  the 
two  German  plenipotentiaries  were  quickly  affixed, 
whereupon  "with  the  ceremony  officially  ended,  there 
was  general  hand-shaking  among  Allied  and  German 
representatives,  followed  by  a  buffet  tea." 

Baron  von  Lersner,  head  of  the  German  delega- 
tion, in  an  interview  subsequently,  was  quoted  in 
part  as  follows:  "1  am  naturally  happy  that  peace 
finally  has  become  effective.  My  great  regret  is  that 
the  United  States  is  the  only  country  with  which 
Germany  is  still  in  a  state  of  war.  Execution  of  the 
Treaty  of  Versailles  imposes  upon  Germany  the 
heaviest  sacrifices  ever  borne  by  a  Government  in 
modern  times,  but  I  can  say  that  Germany  will  go 
to  the  utmost  limit  of  possibility  in  fulfilling  all  obli- 
gations she  has  incurred." 


It  became  known  also  last  Saturday  that  the  Su- 
preme Council  had  decided  that  "the  putting  of  the 
League  of  Nations  into  being  will  occur  in  Paris  at 
10:30  o'clock  in  the  morning  of  Friday,  Jan.  16th." 
Leon  Bourgeois  was  to  Oft!]  the  first  meeting  to  order, 
to  preside  and  make  a  brief  address.  Earl  Curzon, 
British  Foreign  Secretary,  was  scheduled  to  speak 
also.  The  Council  of  the  League  of  Nations,  it  was 
announced,  was  to  meet  at  the  call  of  President 
Wilson.  He  caused  it  to  be  sent  out  from  Washing- 
ton to  the  various  Governments  Monday  afternoon, 
but  the  text  was  not  made  public  until  Tuesday 
evening.  The  first  meeting  was  to  be  held  at  Quai 
d'Orsay,  Paris,  at  10:30  yesterday  morning.  Ac- 
cording to  Washington  dispatches  early  in  the 
week,  there  "was  a  fair  prospect"  that  Brussels  in- 
stead of  Geneva  would  be  selected  as  the  seat  of  the 
League  of  Nations.  The  Secretariat  of  the  League 
was  expected  to  make  a  decision  soon.  A  special 
Berlin  cablegram  to  the  New  York  "Times"  stated 
that  in  general  the  press  comments  on  the  peace 
ceremony  in  Paris  were  bitter,  "though  not  all  for  the 
same  reason."  Word  came  from  Lincoln,  Neb.,  that 
W.  J.  Bryan  was  strongly  urging  the  adoption  of  the 
treaty  by  the  American  Senate  by  Jan.  16.  Marshal 
Foch  gave  an  interview  to  "Excelsior,"  a  Paris  news- 
paper, in  winch  he  urged  preparedness  for  war  and 
was  reported  to  have  said,  "With  the  best  wish  in  the 
world  war  is  not  always  avoidable,"  and  to  have 
added  that  "war  has  ceased  to  be  an  art  and  has 
become  a  science  and  an  industry,  and  as  such  it  can 
be  evolved  indefinitely. 


Through  a  cablegram  from  London  Monday  after- 
no  on  it  became  known  thatV'ratification  of  the  Treaty 


of  Versailles  fails  to  elicit  any  expression  of  joy  from 
the  London  ]  .  I  .-  neral  regret  was  expn 

over  the  failure  of  the  United  81  itify  and  sign 

the  document.  The  "Telegraph"  said  that  "the 
failure  of  America  to  sign  and  to  ratify  the  treaty 
stands  for  the  hitter  disappointment  of  the  hope  that 
glowed  with  peace  for  humanity  a  year  ago."  In  a 
special  cablegram  to  the  New  York  "Tinier"  Tin- 
day  morning  the  correspondent  said  that  a  similar 
feeling  existed  in  the  French  capital  and  obsi 
that  "it  is  true  that  the  League  will  be  brought  into 
next  Tm-day,  when  the  Executive  Council 
will  hold  its  first  meeting;  but  the  absence  of  the 
father  at  the  birth  of  the  child  threatens  the  l 

the  infant."     He  also  added  that  "it  promises  to  be 

very    puny    in    the    first    day-.      I'm-    the    Leag 

planned  thing  infinitely   bigger 

than  the  Treaty  of  Versailles,  and  it  appear-  now  as 
something  much  smaller.  Instead  of  the  Treaty  of 
Versailles  heing  one  of  many  world  agreemen 
rest  under  the  aegis  of  the  League,  the  League  finds 
it-elf  a  mere  tool  for  the  enforcement  of  the  treaty 
with  Germany."  The  "Journal  dee  Debate"  of 
Paris,  in  a  leading  article  the  first  of  the  w  eek.  advised 
Europe  "to  cease  throwing  stone-  at  President  Wilson 
on  the  one  hand  and  at  the  Republican  Senators  on 
the  other."  The  paper  observed  also  that  "if  Europe 
wants  American  partnership  in  the  regeneration  of 
world  affairs,  abusing  America  is  a  very  poor  way  to 
obtain  that  partnership." 


At  its  session  Tuesday  morning  the  Supreme  Coun- 
cil was  reported  to  have  considered  "a  plan  for  the 
appointment  of  a  Committee  of  Ambassadors  to 
complete  the  details  for  the  presentation  and  signing 
of  the  Hungarian  Peace  Treaty  and  to  carry  through 
the  other  unfinished  business  of  the  Peace  Con- 
ference." It  was  added,  however,  that  "the  de- 
cision was  left  to  the  heads  of  the  principal  Powers." 
The  additional  statement  was  made  that  "the  necessity 
for  the  return  home  of  the  Italian  and  British  members 
of  the  Council  was  advanced  as  the  reason  why  another 
organization  should  be  created."  The  Hungarian 
Treaty  was  said  to  be  finished  and  already  in  the 
printer's  hands.  At  that  time  the  opinion  was  ex- 
pressed in  Peace  Conference  circles  that  the  docu- 
ment would  be  ready  for  delivery  "before  the  end 
of  the  week."  The  first  meeting  of  the  Council  of 
the  League  of  Nations  was  held  yesterday  morning 
in  the  Clock  Chamber.  Representatives  of  the  press 
were   admitted. 

Announcement  was  made  in  a  Paris  dispatch  Thurs- 
day evening  that  during  the  afternoon  the  Hungarian 
Peace  Treaty  had  been  handed  to  roprceontatn 
that  country.     Premier  Clemenceau,  as  President  o 
the  Peace  Conference,  it  was  stated  also,  had  "in- 
vited the  Hungarians  to  sign  immediately."     Count 
Apponyi,  head  of  the  delegation,  was  reported  to  have 
protested,    "urging    the    necessity    for    discussion." 
Premier  Clemenceau  finally  agreed  that    the  Hunga- 
rians should  present  their  claims  yesterday  afternoon 
at  2:30  o'clock.     The  situation  was  aggravated  some- 
what  by   a  letter  which   the   Count  sent  to   Pau  1 
Dutasta,  Secretary  General  cf  the  Peace  Conference, 
"demanding    to    know    where    America    stood    with 
regard  to  the  Hungarian  treaty." 

With  the  Peace  Treaty  out  of  the  way  Premier 
Lloyd-George,  Clemenceau  and  Nitti  resumed  their 
discussions  in  Paris  of  the  Adriatic  problems.     Ac- 
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cording  to  a  dispatch  from  the  French  capital  filed 
there  last  Sunday  "they  expect  to  finish  this  part  of 
their  work  by  Wednesday."  About  the  same  time 
Gabrielle  d'Annunzio  issued  a  statement  in  which  he 
poured  out  abuse  on  President  Wilson  because  of  his 
attitude  on  the  Finnic  situation,  and  in  which  he  also 
attacked  France  and  the  Peace  Conference.  The 
opinion  was  said  to  exist  in  Home  that  a  crisis  would 
develop  in  Italy  if  Premier  Nitti  failed  in  his  negotia- 
tions with  Premiers  Lloyd  George  and  Clemenceau. 
The  outcome  of  those  negotiations  \v;is  reported  to 
have  been  awaited  in  Rome  and  in  the  other  large 
Italian  centres  with  "feverish  expectancy."  In  a 
cablegram  from  Paris  Wednesday  morning  it  was 
declared  that  "the  announcement  of  the  Adriatic 
agreement  by  the  three  Premiers  is  expected  to-day 
or  Thursday."  The  correspondent  further  said  that 
"it  is  understood  that  this  plan  will  make  a  free  city 
of  Fiume,  placing  it  on  much  the  same  footing  as 
Danzig,  and  will  give  to  the  Jugo-Slavs  a  strip 
running  between  Fiume  and  Trieste,  the  latter  of 
which  will  be  Italian."  The  plan  as  he  had  heard  it 
"provides  for  the  division  of  the  Adriatic  islands  be- 
tween Italy  and  Jugo-Slavia,"  while,  "in  return  for 
concessions  Italy  would  get  a  mandate  over  Albania." 
The  Jugo-Slavs  were  said  to  be  pleased  and  the 
Italians  disgusted  with  the  terms  of  the  reported 
agreement.  A  Paris  cablegram  Thursday  morning 
claimed  that  Italy  had  accepted  the  proposed  Fiume 
agreement  and  that  it  had  been  handed  also  to  the 
Jugo-Slavs,  who  had  forwarded  the  text  to  Belgrade. 
A  reply  was  expected  yesterday.  Premier  Nitti  was 
quoted  in  Paris  the  same  day  as  saying  that  "the 
settlement  of  the  Adriatic  question  now  lies  ex- 
clusively with   the  Jugo-Slavs." 


Near  the  close  of  last  week  unconfirmed  rumors 
reached  this  centre  of  a  revolution  against  the  exist- 
ing Government  in  Germany.  Subsequently  positive 
denials  were  received  from  various  points.  Nothing 
more  of  a  definite  character  was  heard  about  the 
matter  until  Wednesday  morning  when  it  was  re- 
ported in  dispatches  from  Berlin  that  a  demonstration 
of  the  Bolsheviki  before  the  Reichstag  had  occurred 
the  day  before,  during  which  30  of  the  mob  were  said 
to  have  been  killed  and  more  than  100  wounded. 
The  occasion  of  the  demonstration  was  "the  second 
reading  in  the  Upper  House  of  the  Reichstag  Act, 
creating  factory  councils."  According  to  the  Berlin 
cablegrams  "Independent  Socialists  declare  that  the 
Act  does  not  meet  the  demands  of  the  workmen." 
The  crowd  was  more  specifically  incited  by  "Die 
Freiheit,"  a  radical  Socialist  organ,  which  "published 
an  appeal  in  the  name  of  15  unions  to  all  workmen 
to  stop  work  :it,  noon  and  assemble  in  front  of  tin1 
Reichstag  ;it  '.',  o'clock."  The  crowd  wns  reported  to 
have    attacked    the    guards.     Later    machine    guns 

were  turned  loose  and  40,000  of  the  radical  Socialists 
were   scattered.      At   that   time   further   trouble   was 

feared.  Wednesday  afternoon's  cablegrams  from 
Berlin  seemed  to  confirm  the  earlier  dispatches  re- 
garding the  political  disturbances  there.  Announce- 
meiil  was  made  that  on  Tuesday  night  "the  ( Jovern- 
ment  proclaimed  martial  law  in  all  sections  of  (  ier- 
many,"  and  that  "C.ustave  N'oske,  Minister  of  De- 
fense, has  been  appointed  Commander-in-Chief  for 
the  Greater  Berlin  District  and  Brandenburg  Prov- 
ince." it  was  added  that  "street  parades,  meetings 
and  demonstrations  of  all  kinds  have  been  prohi- 
b  ted."     Thursday  morning  the  reports  from  Berlin 


stated  that  "quiet  prevailed  during  the  night.  The 
street  patrols  were  heavily  reinforced."  Toward  the 
end  of  the  week  very  little  information  was  received 
direct  from  Berlin  relative  to  conditions  there. 
London  heard  both  on  Thursday  and  yesterday  that 
"the  large  factories  were  working  normally  and  that 
the  railway  and  tram  services  were  not  interrupted." 
On  Thursday  evening  the  Associated  Press  sent 
out  a  rather  alarming  dispatch  from  London  which 
began  as  follows:  "Before  Peace  with  Germany  is  a 
week  old  the  British  public  has  been  brought  up 
sharply  against  the  possibility  of  another  war." 
It  was  stated  that  Premier  Lloyd  George  had  sum- 
moned Winston  Spencer  Churchill,  Secretary  for 
War;  Walter  Hume  Long,  First  Lord  of  the  Admiralty; 
Baron  Beatty,  Commander  of  the  Grand  Fleet, and 
Field  Marshal  Sir  Henry  H.  Wilson,  Chief  of  the 
Imperial  Staff,  to  Paris  for  a  conference  "on  im- 
portant military  and  naval  matters."  It  was  be- 
lieved that  the  conference  was  decided  upon  because 
of  "Bolshevik  military  successes  which  have  given 
the  Soviets  virtual  mastery  of  the  whole  of  European 
Russia." 


The  railway  labor  situation  in  several  of  the 
larger  countries  of  Europe  is  bad,  according  to  cable- 
grams from  the  principal  centres  in  those  countries. 
In  Spain  "an  official  notice  of  a  strike  of  the  railway 
men,  to  be  effective  Jan.  20,  was  issued  by  the  Com- 
mittee of  the  National  Federation  of  Railwaymen 
here  to-day"  (Monday).  From  Berlin  came  word  on 
Tuesday  that  "the  Government  has  issued  a  mani- 
festo urgently  calling  upon  the  striking  railwaymen 
to  resume  work  immediately."  The  situation  was 
made  the  more  serious  by  a  strike  of  telegraph  em- 
ployees in  the  Dusseldorf,  Dortmund  and  Munster 
districts.  In  Great  Britain  the  situation  was  so 
critical  that  Sir  Eric  Geddes,  Minister  of  Transporta- 
tion, and  Sir  Robert  Home,  Minister  of  Labor,  went 
to  Paris  to  confer  with  Lloyd  George,  although  he 
was  to  be  in  the  French  capital  only  a  few  days. 
They  returned  to  London  Monday  night.  It  was 
stated  that  the  whole  matter  would  be  taken  up  by 
the  British  Cabinet  at  its  meeting  on  Tuesday,  with 
the  intention  of  deciding  the  Government's  attitude. 
Cablegrams  Wednesday  morning  stated  that  the 
Government  did  not  make  known  its  decision  on 
Tuesday.  J.  H.  Thomas,  head  of  the  railwaymen's 
union,  was  quoted  as  saying  "there  will  be  every 
effort  to  avoid  a  rupture."  According  to  the  "Tri- 
buna,"  a  Rome  newspaper,  a  general  strike  of  the 
railway  workers  in  Italy  was  threatened  for  Jan.  15. 
Advices  from  that  centre  stated  that  the  Government 
had  decided  to  give  the  men  three  representative!  in 
the  Advisory  Council  of  the  state  Railways  and  to 
"distribute  100,000,000  lire  among  the  emplo; 
pending  the  settlement  of  the  wage  issue."  Word 
came  from  London  yesterday  morning  that  "delegates 

of  railwaymen's  unions  have  accepted  the  Govern- 
ment's offer  in  settlement  of  wage  demands  made  by 
employees  in  the  lower  grades  of  Bervice."  From 
Home    came    the    report    that    "the   situation    in    the 

threatened  railway  strike  is  very  acute." 


For  some  little  time  the  London  cablegrams  have 
indicated  that  the  British  trade  position  was  im- 
proving rather  rapidly.      A    tew    days  ago  the  Board 

of  Trade  "Journal"  predicted  that  "England  will 
close  the  year  1920  with  a  favorable  trade  balance 
of  nearly  %1 ,000,000,000/'  and  added  that  "England 
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practically  is  now  on  a  pay-as-you-go  basis."  The 
paper  presented  an  analysis  of  British  trade,  in  which 
the  invisible  income  for  1919  was  estimated  at  $2,- 
600,000,000.  It  was  pointed  out  that  this  would 
reduce  the  apparent  adverse  balance  from  s'A, 
300,000,000  to  only  $700,000,000.  The  ••-Journal" 
estimated  also  that  "the  invisible  income  at  the  end 
of  1920  will  be  $3,200,000,000  and  forecasts  that  the 
excess  of  imports  will  not  be  more  than $2,259 ,000,000, 
leaving  England  at  the  close  of  this  year  with  a 
favorable  trade  balance,  all  factors  considered,  of 
nearly  $1,000,000,000.' 


In  its  statement   for  the  firsl    ten  days     of  tin- 
New  Year  the  British  Treasury  figures  show  only  a 

slight,  difference  between  income  and  revenue 
expenditures  and  outgo.  For  lie  ten  day  period 
expenses  totaled  £32,305,000,  while  the  total  outflow, 
including  Treasury  bills,  war  savings  certificates,  &c, 
repaid,  and  other  items,  was  £201,978,000.  Re- 
ceipts from  .ill  sources  equaled  £201 ,639,000,  of  which 
total  revenues  yielded  CIO,  100,000,  savings  certifi 
cates  £2,000,000  and  other  debt  £1,639,000.  Victory 
bonds  contributed  £900,000,  and  the  new  funding 
loan  £400,000.  From  advances  a  total  of  £22,- 
000,000  was  received.  New  issues  of  Treasury  bills 
amounted  to  £134,238,000,  and  as  this  was  substan- 
tially in  excess  of  repayments,  there  was  an  expansion 
in  Treasury  bills  outstanding  to  £1,144,881,000,  as 
against  £1,105,784,000,  the  amount  held  on  Dec.  31. 
Temporary  advances  from  the  Bank  of  England  are 
now  reported  at  £209,074,000.  Exchequer  balances 
now  stand  at  £3,831,000,  which  is  an  increase  of 
£339,000  over  the  previous  total. 


There  has  been  no  change  in  official  discount  rates 
at  leading  European  centres  from  5%  in  Paris,  Ber- 
lin, Vienna  and  Copenhagen;  53^%  in  Switzerland, 
6%  in  London,  Sweden,  Norway  and  Petrograd,  and 
4^%  m  Holland.  In  London  the  private  bank  rate 
has  been  raised  to  534%  f°r  sixty  days  and  5%%  for 
ninety  days,  against  5%  for  sixty  and  ninety-day 
bills  alike  last  week.  Money  on  call  in  London  is 
also  firmer,  and  is  now  quoted  at  3%@4%,  as  com- 
pared with  3J/2%  a  week  ago.  No  reports  have  been 
received  by  cable  of  open  market  discount  rates  at 
other  centres,  so  far  as  can  be  learned. 


For  the  first  time  in  a  number  of  weeks  the  Bank 
of  England  statement  recorded  a  substantial  increase 
in  its  gold  holdings,  totaling  £3,006,584,  while  total 
reserve  was  expanded  by  no  less  than  £5,105,000, 
there  having  been  a  reduction  of  £8,098,000  in  note 
circulation,  while  the  proportion  of  reserve  to  liabili- 
ties advanced  to  16.70',,  which  compares  with 
12.20%  a  week  ago  and  B»3,',  last  year.  The 
deposit  items  were  all  lowered,  public  deposits  falling 
off  £2,806,000,  and  other  deposits  £9,862,000.  Gov- 
ernment securities  declined  £6,231 ,000.  Loans  (other 
securities)  showed  a  contraction  of  £11,502,000. 
The  Bank's  stock  of  gold  on  hand  now  stands  at 
£94,287,105  and  compares  with  £80,544,216  lasl 
year  and  £58,768,108  in  1918.  circulation  is  £88,- 
249,000.  Last  year  il  stood  at  £69,698,840  and  in 
1918  £45,325,380.  Reserves  total  £24,487,000,  as 
against  £29,295,376  and  £31,892,728  one  ami  two 
years  ago,  respectively.  Loans  aggregate  £84,780,- 
000,  in  comparison  with  £78,886,493  in  1919  and 
£92,278,457  the  year  preceding.  Clearings  through 
the  London  banks  for  the  week  were  £758,300,000, 


against  £78  5,810,000  last  week  and  £458,680,000  t la- 
year  previous.  We  append  a  tabular  statement  of 
comparisons: 

hank  01    i  \<.i  \\i>  >  i  OMPARATH  I    SI  IT1  mi 

1919       1911        1917.       1918. 
Jan    14.    Jan    15     Jan    HI     Jan     17.    Jan.   19 

£  £  r 

ClrculiiM  <M)0     69.698. k:  »09.6&6 

other  dapoatta  1*7,434,000   I- 

■Otai  A  c.ln    |  708.398 

(.-..in  and  bullie 
Proportion  >>f  reserve 

t.,    llul.lillh-H.  .     .  H,  7.  p.   i  i  Lfl    .7  is  ||    . 

Bank  rate. W%  8% 


The  Bank  of  France  reports  a   further  gain   in  its 

gold  item  this  week,  the  increase  being  245,000  francs. 

The  Bank's  total  gold  holdings  therefore  now  amount 

to  5,570,404,125  francs,  comparing  with  5,496 

725   francs   last    year  and    with   5,359, 127 ,110  francs 
the  year  before;  of  these  amount-  1,978,278,416  francs 

were  held  abroad  in  L920  and  2,037,108,484  frar* 

both    1919    and    1918.      Hills    discount,  d    during    the 

Week   increased  87,839,763  francs,   while  Treasury 

deposits  were  augmented  to  the  extent  of  9,051,976 
francs.  On  the  other  hand,  silver  decreased  3,207,- 
551  francs,  advances  fell  off  11,041,430  franc 
general  deposits  were  reduced  94,947,515  francs. 
Note  circulation  took  a  favorable  turn,  a  contraction 
of  109,302,230  francs  being  registered.  This  brings 
the  total  outstanding  down  to  37,900,604,716  francs, 
contrasting  with  31,699,903,225  francs  last  year  and 
with  23,062,503,760  francs  in  1918.  Just  prior  to 
the  outbreak  of  war  in  1914  the  amount  outstanding 
was  only  6,683,184,785  francs.  Comparisons  of  the 
various  items  in  this  week's  return  with  the  statement 
of  last  week  and  corresponding  dates  in  1919  and 
1918  arc  as  follows: 

HANK    01     IHWnrS    COMPARATIVK    8TATIM1\I 

Chanties         Status     as     of 

'or  Wck.  Jan.  15  1920.     Jan.  16  1919.     Jan.  17  1918  . 

OaM  Holdings —  Franc*.  Francs.  Francs.  rrancs. 

In  Franco Inc.  24.5.000     8,601,126.70 

Abroad NO  chunye  1.978.378.410     2.0:i7,)0s.4s4     2.0:t~ 

Total Inc.  24.5.000  6.579,404.125  5  I  127.410 

Silver Doc.  3.207.661  201.332.628  (171.774 

Hills  discounted.  ..Inc  B7.830.70a  1.706.006,237  1.334,369303  Klvv 

Advancc-s.         .    ..Dec  11.041.430  1.635.790.820  1,212.331 

Note  circulation.. Dec.  109.302.230  37.000.604.716  l  I  jn.0t!2/.0.1,7«0 

Treaatny  depoalta.Inc.  0.061,976  17.410,800  21  ,010,30?  48.064,695 

General  deposlta..Deo  04,047,616  3, o.u .024.184  3388,110,400  2,8.57,076.01 0 


Noteworthy  changes  were  shown  in  last  week's 
Btatemenf  of  New  York  Clearing  House  banks  and 
trust  companies,  issued  on  Saturday,  among  which 
may  be  mentioned  a  loss  of  more  than  §57,000,000 
in  surplus,  once  more  wiping  out  that  item  and 
leaving  a  deficit  below  the  required  reserves.  Net 
demand  deposits  were  brought  down  $10,775,000 
to  si.  115,682,000  (Government  deposits  of  $302,- 
303,000  deducted),  and  net  time  deposits  decreased 
16,008,000,  to  $250,418,000.  Active  calling  in  of 
loans  by  the  banks  resulted  in  a  reduction  of  $22,- 
579,000  in  the  loan  item.  Probably  the  most  notable 
feature  of  the  statement    wa>  the  contraction  in  the 

reserve  of  member  banks  with  the  Federal 
Hank,  amounting  to  $63,292,000,  which  brought  that 
account   to  $525,072,000  and  was  mainly  responsible 
for    the    elimination    of    BUrphl  '       h    m 

own  vaults  (members  of  the  Federal   Reserve  Bank) 

gained  slightly,   viz..  $2,958,000,   to  $111,099,000. 

Reserves  in  own  vaults  of  State  banks  and  trust 
companies,  declined  $506,000,  to  Si  1,522,000,  while 

the  reserve  in  other  depositors  S      be  banks  and 

trust  companies  increased  S2O9,000,  to  $11,425,000. 
There  was  a  reduction  in  aggregate  reserve  of  no  less 
than  S(i3.589,000,  to  $548,019,0  -hown  above, 

the  decline  in  surplus,  although  somewhat  lessened 
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by  a  decrease  of  16,197,320  in  reserve  requirements, 
totaled  $57,391,680  and  resulted  in  a  deficit  of 
$2,912,680,  which  compares  with  158,610,000  excess 

reserves  held  last  year.  The  figures  here  given  for 
surplus  are  on  the  basis  of  139?  l{,Kal  reserves  for 
member  hanks  of  the  Federal  Reserve  system,  but  do 
not  include  cash,  in  vault  amounting  to  $111,039,000 
held  by  these  banks  last  Saturday.  Rediscount 
operations  of  the  Federal  Reserve  Bank  showed  an- 
other heavy  reduction,  namely,  $6-1,000,000.  This 
total  includes  bills  bought  in  the  open  market  as  well. 


The  predictions  late  last  week  of  the  probability 
of  higher  rates  for  call  money  at  New  York  this  week 
have  been  realized.  Loans  were  called  pretty  gen- 
erally, particularly  those  with  a  substantial  amount 
of  oil  and  other  highly  speculative  stocks  as  collateral. 
Those  issues  experienced  severe  declines  in  the  deal- 
ings from  day  to  day.  Yesterday  and  the  day  before 
the  call  money  rates  were  somewhat  easier.  Time 
money  quotations  were  firmer  all  week  and  the 
offerings  were  inconsiderable  in  comparison  with  the 
amounts  desired,  even  at  the  high  rates  quoted. 
The  whole  money  situation  is  still  in  a  very  uncertain 
state.  Naturally  this  fact  has  had  a  distinctly  dis- 
turbing effect  upon  speculation  in  securities,  par- 
ticularly at  this  centre'.  This  is  the  only  place  where 
anything  like  the  rates  for  call  money  that  have  pre- 
vailed this  week  have  been  obtained  by  lenders. 
Western  that  bankers  have  been  quoted  asasserting  the 
high  rates  here  were  not  justified  by  the  actual  mone- 
tary position  in  this  country.  The  stock  market 
was  upset  more  or  less  on  Wednesday  by  wrell  defined 
reports  that  the  New  York  Federal  Reserve  Bank  had 
recommended  an  increase  in  its  rediscount  rates  on 
commercial  loans.  It  was  impossible  to  learn  any- 
thing from  the  officials  of  the  institution  as  to  what 
they  had  or  had  not  done.  Governor  Harding  of 
the  Federal  Reserve  Board  was  quoted  in  a  Wash- 
ington dispatch  as  saying  that  he  had  received  no 
communication  from  the  Now  York  bank  regarding 
the  reported  increase.  It  was  reported  on  Thurs- 
day and  yesterday  that  probably  nothing  would 
be  done  toward  establishing  a  higher  rate  just  now. 
The  Federal  Reserve  Board  continues  to  issue  warn- 
ings against  further  extensions  of  credits.  Appar- 
ently, however,  these  warnings  have  not  accomplished 
much  in  the  way  of  liquidation  of  loans  made  by 
Southern  bankers  for  speculation  in  cotton.  It  is 
claimed  that  large  sums  have  been  loaned  for  that 
purpose  at  6%.  According  to  all  the  reports  there 
has  not  been  much  Liquidation,  either  in  commercial 
or  mercantile  loans.  The  heaviest,  liquidation  has 
taken  place  in  Wall  Street,  but  still  the  Federal  au- 
thorities appear  disposed  to  withhold  funds  as  much 
as  possible  from  use  for  Wall  Street  purposes,  and  not 
to  force  the  release  of  money  tied  up  in  other  lines, 
many  of  which  are  as  highly  speculative  as  transac- 
tions in  stocks  on  a  marginal  basis.  In  spite  of  the 
monetary  situation  the  hankers  report  good  results 
again  this  week  from  their  offerings  of  domestic 
securities.  The  $25,000,000  Belgian  notes  put  out 
by  a  powerful  syndicate  headed  by  J.  P.  Morgan  & 
Co.  were  quickly  taken  and  it.  was  authoritatively 
stated  that  no  part,  of  the  entire  nnount  remained  in 
the  hands  of  the  syndicate. 


Referring  to  money   rates  in   detail,   loans  on   call 
this   week   coven. 1   a    range   of  6(a>18%,   as  against 


6<§  10'  ,  the  week  preceding.  On  Monday  there  was 
a  sharp  advance  to  18^,  which  was  the  high,  while 
the  low  was  7r(  and  renewals  9%.  Tuesday  and 
Wednesday  the  range  was  8(§  159?  •  ;m(l  renewals 
still  at  9^  on  both  days.  A  slight  relaxing  in  the 
mown  on  Thursday  and  the  maximum 
for  the  day  was  \)r'c  with  the  minimum  6%;  the  re- 
newal basis,  however,  continued  at  !•'  ,  .  Friday's 
rates  were  $r('  high,  5%  low  and  8%  the  ruling  quo- 
tation. The  above  figures  apply  to  mixed  collateral 
and  all-industrial  loans  alike.  In  time  money  no 
changes  were  noted  during  the  opening  days  of  the 
week,  but  later  on  funds  became  so  scarce  that  rates 
were  forced  up  to  7>2C(  for  mixed  collateral,  all 
maturities  from  60  days  to  6  months,  while  loans  on 
all-industrials  ranged  at  S(aSy2%.  Even  at  these 
levels  very  little  trading  was  put  through  and  the 
market  was  a  dull,  monotonous  affair  with  quota- 
tions largely  nominal.  Lenders  show  no  disposition 
to  put  out  funds  in  any  considerable  amount;  hence 
business  is  confined  almost  exclusively  to  renewals. 

Mercantile  paper  was  dull  but  firm  with  60  and 
90  days'  endorsed  bills  receivable  and  six  months' 
names  of  choice  character,  also  names  less  well 
known  still  at  6%.  Trading  was  light  and  most  of 
the  important  local  institutions  were  temporarily 
out  of  the  market. 

Banks  and  bankers'  acceptances  remain  unchanged. 
Transactions  in  the  aggregate  attained  very  mode- 
rate proportions,  there  having  been  a  falling  off  in 
the  demand  concurrently  with  the  renewal  of  string- 
ency in  the  call  loan  market.  Brokers  do  not  an- 
ticipate any  improvement  to  speak  of  until  interest 
rates  are  substantially  lowered.  Demand  loans  for 
bankers'  acceptances  continue  to  be  quoted  at  4%%. 
Quotations  in  detail  are  as  follows: 

Spot    Dcltterj Delivery 

Xrufj  Stiff  Thirty  \rlthin 

Days.  Days.  Days.  30  Days. 

Eligible  Mils  of  member  banka i  >*       SH  bid 

bills  of  non-member  1  .".        f>  H  («.  4  "■i        5H  bid 

Ineligible  btrta 6K&5H     6,4@oH     6K<s5M       «H  bid 


The  only  changes  made  in  discount  rates  during 
the  past  week  so  far  as  we  are  aware  were  those  made 
by  the  Federal  Reserve  Bank  of  Chicago  (effective 
Jan.  12)  and  the  Federal  Reserve  Bank  of  San 
Francisco  (effective  Jan.  12);  both  of  these  Reserve 
banks  have  established  a  rate  of  4%%  for  all  classes 
of  paper  and  all  maturities,  except  for  agricultural 
and  live  stock  paper  of  91  days  to  6  months,  the  rate 
for  which  remains  at  5*/>ro,  and  for  paper  secured 
by  War  Finance  Corporation  bonds,  the  rate  in  this 
case  being  5%%.  In  the  following  we  show  the 
prevailing  rates  of  discount,  so  far  as  our  knowledge 
goes,  for  the  various  classes  of  paper  at  the  different 
Reserve  banks: 

IHSCOINT  RATES  OF   FEDERAL   RFSKIH  E    i-.VI^ 


CLA SSES 

or 

DISCOUNTS  AXD  LOANS. 
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Note  1.   Acceptance*  purchased  In  open  market,  minimum  rate  4"! 
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Note  2  Hate*  on  paper  secured  by  War  Finance  Corporation  bonds,  1%  Lltfiirr 
than  on  cornrnerrlal  paper  (jf  lorreepoudlnir  maturities. 

Note  3.  Whenever  application  In  made  by  member  banks  for  renewal  of  IS  day 
paper,  the  Federal  Reserve  banks  may  charge  a  rate  not  exceeding  thai  tor  90  day 
paper  of  the  same  class. 

Rates  (or  commodity  paper  have  been  merged  with  those  for  commercial  paper 
of  corresponding  maturities. 

6  Rate  on  16  day  advances  secured  by  4  H  %  Certificates  of  Indebtedness.  4  H  % 

tt  Rediscounts  (up  to  flO  days)  m  r- incites  of  indebtedness.  4 

e  Paper  secured  by  Treasury  Certificates,  4  : . 


The  sterling  exchange  situation,  taken  as  a  whole, 
remains  without  fundamental  change,  and  weakness 

again  figured  prominently  in  the  week's  dealings; 
with  a  further  recession  to  3  6834",  for  demand,  or 
more  than  5  cents  in  the  pound  under  the  close  on 
Friday  last.  Continued  offering  of  cotton  and  other 
commercial  bills  on  a  large  scale  was  mainly  respon- 
sible  for  the  downward  movement,  while  coupled 
with  this  was  the  receipt  of  lower  quotations  from 
abroad  and  persistent  stringency  in  monetary  con- 
ditions in  this  market.  Lack  of  certainty  regarding 
the  outcome  of  the  treaty  fight  and  the  possibility, 
notwithstanding  numerous  optimistic  predictions 
to  the  contrary,  of  a  still  more  protracted  delay  on 
the  part  of  the  contending  factions  in  the  U.  S.  Sen- 
ate in  reaching  a  satisfactory  compromise  settlement, 
also  a  fresh  outbreak  of  political  unrest  in  Germany 
were  potent  factors  in  depressing  market  sentiment 
and  restricting  the  demand  for  bills,  with  the  result 
that  much  of  the  time  the  market  was  almost  bare 
of  buyers. 

According  to  an  official  announcement  from  Wash- 
ington applications  for  Government  export  loans  by 
American  exporters  may  now  be  made  to  the  War 
Finance  Corporation.  This  practically  confirms  the 
belief  that  what  amounts  to  a  new  and  broader 
policy  has  been  adopted  by  the  organization  in  ques- 
tion under  which  bona  fide  loans  for  the  financing 
of  essential  export  shipments  from  the  United  States 
will  be  granted,  providing  adequate  security  is 
forthcoming,  and  is  in  line  with  the  action  of  the 
Corporation  in  granting  loans  amounting  to  over 
$17,000,000  a  week  ago.  Nothing  further  has  as 
yet  developed  concerning  the  Edge  Act  rules,  though 
the  Understanding  is  that  the  tentative  draft  of  the 
regulations  to  be  adopted  by  the  Federal  Reserve 
Board  will  be  ready  for  issuance  by  the  latter  part 
of  the  coming  week. 

News  Thursday  that  the  §25,000,000  Belgian  loan 
had  proved  a  success  in  every  respect  and  been 
promptly  and  heavily  oversubscribed  created  an 
excellent  impression,  and  was  interpreted  as  an 
indication  that  under  proper  conditions  foreign 
loans  may  now  be  floated  in  this  market.  It  is  con- 
ceded, however,  that  Belgium  is  making  rapid  and 
substantial  progress  in  recovering  from  war  condi- 
tions and  that  the  terms  offered  were  extremely 
favorable,  and  opinion  is  somewhat  divided  as  to  the 
advisability  of  further  extensive  attempts  at  financing 
on  the  part  of  other  European  Powers  at  this  time. 
Considerable  interest  was  evinced  in  rumors  to  the 
effect  that  the  Italian  Government  is  contemplating 
the  issuance  of  dollar  bonds  in  the  United  States  to 
an  indefinite  amount  and  not  exceeding  a  five-year 
maturity.  It  is  alleged  that  the  plan  is  to  reach  the 
Italians  resident  in  this  country  through  the  numerous 
Italian-American  banks  scattered  throughout  the 
United  States  and  the  understanding  is  that  all  that 
is  needed  for  the  carrying  out  of  this  scheme  is  the 
official  sanction  of  the  Treasury  authorities.  A  dis- 
patch from  Rome  states  that  the  distribution  of  the 
new  internal  Italian  loan  is  proceeding  favorably 
and  promises  to  exceed  the  amount  originally  set. 


As  to  quotations  in  greater  detail,  sterling  exch 
on  Saturday  of  last  week  \\;t-  slightly  firmer  and  de 

mand  bills  rallied  t<>  :;  7.*;1  _(■■;;  7!'  i.  cable  transfers 

to  3  7  !.(".';  7.")  and  sixty  d  -'.,(</ ::  69.      M.m 

market  was  dull  and  uninteresting  but  the  un 

dertone  was  steady  and  the  range  somewhat  higher, 
at  3  74@3  74' ,  for  demand,  3  7  1  ■.,.■'■':  75  for  cabli 
transfers  and  3  68$£@3  69  for  sixty  days.  No  in 
crease  in  activity  was  noted  on  Tuesday  and  quo 
tations  were  again  marked  down,  with  demand  at 
3  73K(";^"i'i.  cable  transfers  374%@376  and 
sixty   days  3  70^@3  71.    On    Wednesday   further 

weakness  developed  as  a  result  of  heavy  offering,*- 
of  cotton  and  foodstuffs  bills,  also  lower  cable  quo 
tations  from  London,  and  there  was  a  decline  to 
3  72K&3  73J4  for  demand,  3  73@3  74  for  cable 
transfers  and  .'J  68@3  69  for  sixty  days.  There  was 
another  break  on  Thursday,  this  time  of  2  cents 
in  the  pound  to  3  70'  ,("  3  7  1  \  j  for  demand  bills, 
while  cable  transfers  ranged  between  '.'>  71  and  3  72 
and  sixty  days  at  3  67@3  G8;  trading,  however,  was 
not  active,  the  demand  being  very  light.  Friday's 
market  was  quiet  but  irregular  and  weak;  demand 
again  receded,  losing  another  2c.  to  3  6834@3  G9J^, 
cable  transfers  to  3  69@3  70,  and  sixty  days  3  05  (a 
3  G6.  Closing  quotations  were  3  G5  for  sixty  days, 
3  6834  for  demand  and  3  G9  for  cable  transfer! 
Commercial  sight  bills  finished  at  3  67%,  sixty  days 
at  3  63}<£,  ninety  days  at  3  G1J4,  documents  for 
payment  (sixty  days)  3  62%  and  seven-day  grain 
bills  3  67.  Cotton  and  grain  for  payment  closed 
at  3  67.  Gold  engagements  were  light  this  week, 
totaling  only  $80,000  gold  coin  for  shipment  to  South 
America  and  $770,000  to  India,  in  all  $850,000. 


In  Continental  exchange  the  outstanding  feature  of 
an  otherwise  quiet  week,  has  been  the  sensational 
drop  in  rates  for  German  marks,  which  under  re- 
newed attempts  to  sell  on  an  unresponsive  market . 
broke  to  1  67  for  checks,  or  29  points  below  the  pre- 
vious extreme  low  record  established  during  the 
height  of  the  speculation  some  months  ago.  Aus- 
trian kronen  shared  in  the  weakness,  declining  to 
00.38,  a  loss  of  9  points  for  the  week.  Unquestion- 
ably, the  reports  of  serious  rioting  with  accompany 
ing  disturbances  in  Berlin  and  other  large  German 
centres,  had  much  to  do  with  depressing  quotations, 
bankers  here  showing  a  not  unnatural  reluctance  to 
taking  on  new  commitments  in  this  direction  until 
quiet  has  again  been  restored.  The  exchanges  of  th< 
new  Czecho-Slav  and  other  Central  European  Repub- 
lics were  all  unfavorably  affected  and  registered  more 
or  less  spectacular  declines  in  rates.  French  francf 
and  Italian  lire  ruled  weak  and  closed  substantially 
lower  for  the  week.  Belgian  exchange  was  sustained 
in  the  early  dealings  on  loan  prospects,  but  eased  off 
in  the  final  transactions,  indicating  that  this  had 
already  been  discounted  as  an  influence.  A  cable- 
gram from  the  American  Commercial  Attach 
the  Hague  states  that  the  requirement  that  I 
man  import  duties  be  paid  in  gold,  reported  as 
suspended  a   short    time   ago,  1  n   reimposed. 

and  that  commencing  with  January  -of  this  j 
duties  paid  in  paper  instead  of  gold  will  be  liable 
to  a  sur-tax  of  900  paper  marks  for  each  100  marks 
for  the  period  ending  January  10th.  It  is  rumored 
that  a  memorial  is  being  drafted  by  the  bankers 
of  Berlin  for  presentation  to  the  National  As 
bly  protesting  strongly  against  the  adoption  of  the 
national  emergency   levy  proposed   by   Minister  of 
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Finance  Erzberger,  which  it  is  charged  will  deprive 
the  nation  of  capital  sorely  needed  to  carry  on 
production  and  provide  credits  for  the  promotion 
of  legitimate  enterprise. 

The  new  working  arrangement  between  a  promi- 
nent and  well-known  firm  of  American  exporters  and 
its  representatives  in  France  for  the  furtherance  of 
exports  from  this  country,  details  of  which  became 
known  this  week  for  the  first  time,  came  in  for  a 
good  deal  of  attention  and  discussion.  In  brief,  the 
plan  is  to  ship  goods  and  invoice  same  in  dollars. 
The  French  firm  does  not,  however,  remit  dollars  or 
francs  in  payment,  but  deposits  with  a  local  bank, 
for  account  of  the  American  firm,  an  amount  in  francs 
corresponding  to  the  amount  of  tLe  dollar  invoice  at 
the  current  rate  of  exchange.  Each  month  this 
amount  is  corrected  to  agree  with  the  fluctuations  in 
the  rate  of  exchange;  that  is,  when  dollars  rise,  an 
additional  deposit  is  made  to  cover  the  difference  in 
exchange.  Invoices  arc  treated  in  a  similar  manner. 
The  money  which  is  deposited  in  a  bank  having  cor- 
respondents in  the  United  States,  is  to  be  transmitted 
whenever  exchange  rates  shall  have  reached  a  level 
satisfactory  to  the  importer,  and  the  American  firm 
is  permitted,  if  it  so  desires,  to  borrow  money  in  the 
United  States  against  deposits  standing  to  its  credit 
in  France.  As  the  French  deposits  bear  interest,  the 
American  firm  incurs  practically  no  expense,  since  the 
interest  paid  in  France  serves  to  offset  what  may  have 
to  be  paid  in  this  country.  The  agreement  is  for 
two  years,  at  the  end  of  which  time,  if  exchange  has 
not  fallen  sufficiently  to  allow  of  settlement  without 
loss  to  the  importing  firm,  a  further  agreement  will 
be  drawn  up.  The  American  Charge  d' Affaires  in 
Belgrade  announces  that  the  Serbian  Foreign  Office 
has  re-established  complete  resumption  both  of  tran- 
sit facilities  and  of  trading  between  Jugo-Slavia  and 
Rumania. 


The  official  London  check  rate  in  Paris  closed  at 
42.89,  which  compares  with  41.85  a  week  ago.  In 
New  York,  sight  bills  on  the  French  centre  finished 
at  11.62,  against  11.14;  cable  transfers  at  11.60, 
against  11.12;  commercial  sight  at  11.65,  against 
11.17,  and  commercial  sixty  days  at  11.73,  against 
11.25  last  week.  Belgian  francs  closed  at  11.57  for 
checks  and  11.55  for  cable  transfers.  Last  week  the 
chose  was  11.08  and  11.06.  The  closing  range  for 
Ileichsmarks  was  1  76  for  checks  and  1  78  for  cable 
transfers,  which  compares  with  1  97  and  1  99  the 
week  previous.  Austrian  kronen  finished  the  week 
at  00.42  for  checks  and  00.44  for  cable  remittances, 
against  00.48  and  00.50  a  week  ago.  Exchange  on 
Czecho-Slovakia  closed  at  1  65,  against  1  90;  on 
Bucharest  at  2.20,  against  3.00;  on  Poland,  at  85, 
against  1  05,  and  on  Finland  at  2  80,  against  3  10 
in  the  preceding  week.  Final  rates  on  lire  were 
13.71  for  bankers'  sight  bills  and  13.69  for  cable 
remittances.  This  compares  with  13.42  and  13.40 
last  week.  Greek  exchange  has  not  been  changed 
from  6  55  for  checks  and  6  50  for  cable  trans- 
fers. 

Very  little  business  is  passing  in  the  neutral  ex- 
changes and   trading  was  dull  and  featureless,  -il 
though   considerable   irregularity   was   noted,   espe- 
cially   at    Scandinavia!]    centres,    where   Copenhagen, 
Stockholm     and      Chhstiania      remittances     suffered 

severe  declines  and  were  all  marked  down  to  new  low- 
levels.  On  the  other  hand,  Swiss  francs  Bhowed 
recoveries  of  from  L2  to  11  points,  while  guilders  were 


firmly  maintained  and  Spanish  pesetas  ruled  about 
steady. 

Bankers'  sight  on  Amsterdam  closed  at  37%, 
against  37  5-16;  cable  transfers  at  37J^,  against  37J/£; 
commercial  sight  at  37  5-16,  against  37  5-16  and  com- 
mercial sixty  days  at  36  15-16,  against  36  15-16  a  week 
ago.  Swiss  francs  finished  at  5  55  for  bankers'  sight 
bills  and  5  53  for  cable  transfers,  in  comparison  with 
5  67  and  5  65  last  week.  Copenhagen  checks  closed 
at  17  55  and  cable  transfers  17  70,  against  17.95 
and  18.10.  Checks  on  Sweden  finished  at  20.55 
and  cable  transfers  20.70,  against  21.05  and  21.20, 
while  checks  on  Norway  closed  at  19.25  and  cable 
transfers  19.35,  against  19.70  and  19.85  on  Friday 
of  the  previous  week.  Closing  rates  for  Spanish 
pesetas  were  19.10  for  checks  and  19.20  for  cable 
transfers.     Last  week  the  close  was  19.05  and  19.15. 

As  to  South  American  exchange,  the  range  remains 
essentially  unchanged,  with  the  check  rate  on  Argen- 
tina still  at  43.00  and  cable  remittances  at  43.10, 
against  43.15.  For  Brazil  the  rate  for  checks  con- 
tinues at  27.75  and  cable  transfers  27.873/2,  the  same 
as  a  week  ago.  Chilian  exchange  has  been  advanced 
to  213^2,  against  20%  last  week  while  for  Peru  the 
rate  is  now  5  00(S  5  05,  against  4  90@,4  95.  Advices 
from  Bolivia  state  that  the  Bolivian  Congress  has 
enacted  legislation  to  make  the  United  States  gold 
dollar  legal  tender  at  that  centre  and  that  the  rate 
of  exchange  has  been  fixed  at  2.57  to  the  dollar. 

Far  Eastern  rates  are  as  follows:  Hong  Kong, 
96H@97,  against  98@99;  Shanghai,  159H@160^, 
against  159@161;  Yokohama,  49K@503/8,  against 
50@50M;  Manila,  49@49%;  (unchanged);  Singa- 
pore, 50(§.50J4,  (unchanged);  Bombay,  44@44^, 
against  44(a  45,  and  Calcutta,  44®443^,  against 
44@45  a  week  ago. 


The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  $9, 829, 000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  Jan.  16. 
Their  receipts  from  the  interior  have  aggregated 
$13,478,000,  while  the  shipments  have  reached 
$3,649,000.  Adding  the  Sub-Treasury  and  Federal 
Reserve  operations  and  the  gold  exports,  which  to- 
gether occasioned  a  loss  of  $248,711,000,  the  com- 
bined result  of  the  flow  of  money  into  and  out  of  the 
New  York  banks  for  the  week  appears  to  have  been 
a  loss  of  $238,882,000,  as  follows: 


•Ming  Jan.  16. 


Banks'  Interior  movement 

Sub  Treasury   and    Federal   Reserve 
operations  and  gold  exports 


Into 
Banks. 


813.478.000 
21.161.000 


Out  of 
Banks. 


$3,040,000 
269.S72.000 


mot  in 
Bank  Holdings. 


Gain    *U. 829. OOO 
I -o«s  248.711,000 


ToUl - E34.639.000'  8273.621.000  LoaM238.882.000 

The  following  table  indicates  the  amount  of.  bullion 
in  the  principal  European  banks: 


Banks  of 


Jan.  l.r>  1920. 


Jan.  16  1919. 


Kngland  -  -    M  ,887 

Franoea.    I44.046.02fl   10,440,(XX 

Gemini 

KuasUi  •.  120,060 
aiih  Hun  c\  10,044 
Spain 

llalV 

Netneri'd 
Nat. Bel. ta    I" 
Bwluland.  20 
Bwedi  d 
Denmark      12  00 

Norway  . .      8 .  I  1 1 


Total. 


Total. 


I    I  Mil 



.11111 

.mill 
.nun 
.inn 
,ni  ii  i 
,00(1 

.IIIM 


,062 
,376 
,369 

.in  u, 
681 


£ 
,287,106 
,486,026 
,633,200 
,026,000 
,313,000 
062,001 

,732,001 
,040,001 

62] 

,141,000 


80.544,216 
188,808,020 

120,6  0.000 

80,184.000 

37.071.000 

16,880.000 

16,873,000 
10,424.000 
0,723,000 


12.640 
972 

1,280 

8,000 

Mm 

600 


(Kin  161 
200  I  18 
000  i  12 

000     II 

ooo  114 
000    io 

ooo  16 
ooo    18 


£ 
,644.216 
,003.020 

,207.000 

071.000 
ii  i  nun 
980,000 
027,000 
873,000 

722.000 


743.331,331  721,020, 
Prev.  week  680 .42r..:ti.i!i    ■'■!i.:<22..r..l>ii.73H.74s.;Hli|724.664.962,  61 .073.010  786.HH7.W2 

■  Cold  boldJngi  of  ilic  Bank  of   l'ranre  this  year  arc  exclusive  of  £79,131.137 

In  Id  :il. 

'  '.■■  Bcurai  reported  niu'  i  191  f, 

c  Figures  tor  1918  aro  those  given  by  "British  Hoard  of  Trade  Journal"  for    Dec.  7 
1917. 
h  Flgurea  for  1919  arc  those  of  August  0  1914. 
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THE  LEAGUE  OF  NATIONS  IN  OPERATION. 
Yesterday  was  marked  by  an  event  of  unusual 
and  world-wide  interest,  in  the  assembling  and  or- 
ganization at  Paris  of  the  delegates  to  the  League 
of  Nations.  The  governments  represented  at  the 
inauguration  of  this  undertaking  were  those  of  Great 
Britain,  France,  Italy,  Spain,  Belgium,  Portugal, 
Greece,  Japan  and  Brazil.  The  chairman  of  this 
first  meeting,  the  French  statesman  Icon  Buorgeois, 
pointed  out  in  his  address  to  the  delegates  that  the 
organizing  of  the  League  will  not  be  complete  until 
the  Assembly  of  all  the  States  to  be  represented  in 
it  shall  have  convened.  But  he  referred  to  the  date 
of  Jan.  10  1920,  as  one  which  "will  go  down  in  history 
as  the  date  of  a  new  world,"  described  the  occasion 
as  the  first   in  history   which  has  witnessed   "all  free 

nations  leaguing  themselves  together  to  substitute 

right  for  might,"  and  the  meeting  at  once  began  offi- 
cial business  by  the  appointment  of  a  commission 
to  consider  certain  boundary  questions  under  the 
Treaty  of  Peace. 

It  will  strike  a  good  many  people  as  anomalous 
that  the  first  meeting  of  the  assent ing  members  of 
the  League  should  have  been  personally  called  by 
the  ruler  of  a  country  which  has  not  as  yet  assented 
to  it.  But  that,  as  it  happens,  was  a,  result  of  ex- 
plicit provisions  in  the  covenant  itself,  as  adopted 
at  Paris  on  the  28th  of  last  April.  "The  first  meet 
ing  of  the  Assembly  and  the  first  meeting  of  the 
Council,"  it  was  then  provided,  "shall  be  summoned 
by  the  President  of  the  United  States  of  America." 
Mr.  Wilson's  summons  was  formally  issued  this 
week  and  cabled  to  the  American  embassies,  for 
delivery  to  the  nations  whose  governments  have 
accepted  membership  in  the  League.  Its  text  de- 
clared the  call  to  be  made  "in  behalf  of  those  nations 
which  have  deposited  their  instruments  of  ratifi- 
cation in  Paris,  as  certified  in  a  proces  verbal  drawn 
up  by  the  French  Government ,  dated  Jan;  10  1920." 
To  each  of  the  assenting  governments  the  President 
expressed  the  hope  that  it  would  be  "in  a  position 
to  send  a  representative  to  this  first  meeting." 
Furthermore: 

"He  [the  President]  feels  that  it  is  unnecessary 
for  him  to  point  out  the  deep  significance  attached 
to  this  meeting,  or  the  importance  which  it  must 
assume  in  the  eyes  of  the  world.  It  will  mark  the 
beginning  of  a  new  era  in  international  co-operation, 
and  the  first  great  step  toward  the  ideal  concert 
of  nations.  It  will  bring  the  League  of  Nations 
into  being  as  a  living  force  devoted  to  the  task  of 
assisting  the  peoples  of  all  countries  in  their  desire 
for  peace,  prosperity  and  happiness." 

The  convening  of  this  assemblage  undoubtedly 
marks  a  step  in  many  ways  new  in  history.  It  is 
supplementary  to  the  original  establishment  and  the 
subsequent  periodical  reconvening  of  The  Hague 
Conferences;  with,  however,  this  important  differ- 
ence, that  the  international  conventions  of  The 
Hague  and  the  tribunal  which  was  created  by  them 
were  expedients  adopted  in  time  of  peace  and  as  a 
result  of  peace-time  discussions  of  how  war  might 
be  averted;  whereas  the  present  assembling  of  the 
League  of  Nations  is  a  direct  outgrowth  of  the  great- 
est of  wars  and  is  an  integral  part  of  the  prescribing, 
enforcing  and  administering  of  the  terms  of  peace. 
That  the  powers  of  the  League,  moreover,  are  far 
greater  than  were  ever  committed  to  The  Hague 
Conferences  every  one  is  aware. 


Taken  merely  as  a  formal  international  Statement 
of  policy,  on  the  termination  of  a  great  war,  to  pre 
vent    by   united  efforts  the  recurrence  of  Mich   a  con 

fliet ,  it  might  be  said  that  the  only  analogy  ii  the 

so  called  "Holy  Alliance"  which  followed  the  ending 
of    the    Napoleonic    conflict.      But    even    with    that 

episode  Iks  ooattrasti  are  rastly  greater  than  the 
resemblaneeB.  In  its  essential  parts  the  fronting 
of  the  declaration  given  oat  publicly  at  Paris  on 
Sept.  20  bsi")  by  the  Can?  of  Russia  was  ss  follow.-: 

"The  sole  principle  of  force,  whether  between  the 
said  Governments  or  between  their  subjects,  shall 

be  that  of  doing  each  other  reciprocal  service,  and 
of  testifying  by  an  unalterable  good  will  the  mutual 

affection  with  which  they  ought   to  be  animated." 

But  this  was  supplemented  by  the  declaration  of 

the  authors  of  the  manifesto  that    "the  three  Allied 

Princes  look  on  themselves  ss  merely  delegated  by 
Providence  to  govern  three  branch*  -  of  the  one  fam- 
ily, namely,   Austria,    Ru8Sia,   and   Prussia."   and   it 

was  followed  by  the  pledge  that  "the  three  contract- 
ing monarchs  will  remain  united  by  the  bonds  of  a 
true    and    indissoluble    fraternity,    and,    considering 

each  other  as  fellow  count  ryinen ,  they  will  on  all 
occasions  and  in  all   places   lend   each  other  aid  and 

assistance,"  also  by  an  extremely  vague  promise  to 

govern  by  the  Christian  religion  and  "to  take  for 
their  sole  guide  the  precepts  of  that  holy  religion, 
namely,    the    precepts    Of    justice,    Christian    chanty 

and  peace."  In  other  words,  the  Holy  Alliance  was 
hardly  more  than  reaffirmation  of  its  claims  by 
European  autocracy,  and  it  had  results  in  European 
politics  which  might  have  been  expected  from  such  a 
declaration. 

At  the  moment,  the  attitude  of  the  United  States 
makes  it  difficult  to  measure  the  immediate  possi- 
bilities of  the  new  League.  It  is  admitted,  by  the 
European  nations  themselves,  that  a  world  league 
cannot  possibly  perform  the  functions  which  are 
hoped  for  from  it,  except  with  the  presence  and  co- 
operation of  our  Government.  But  assuming  the 
eventual  joining  of  the  League  by  the  United  States, 
what  are  we  warranted  in  expecting  as  a  result  of  it? 

Orderly  administration  of  the  terms  of  the  indem- 
nity, for  one  thing;  with  a  tangible  authority  in 
sight  to  decree  relaxation  of  the  terms  if  (as  this 
week's  declaration  of  international  financiers  on  the 
financing  of  Europe  intimated  might  be  the  case) 
those  terms  should  be  found  to  be  beyond  the  power 
of  Germany  and  her  recent  allies  to  meet.  Settle 
ment  of  questions  which  are  sure  to  arise  regarding 
the  allotment  and  distribution  of  the  indemnity 
payments  will  be  another  essentia]  duty.  These 
functions,  it  is  true,  are  already  committed  largely 
to  the  Reparations  Committee.  But  that  com 
mittee's  own  authority  could  not  possibly  be  the 
same  if  it  merely  exercised  its  rights  by  virtue  of  the 
vote  of  an  adjourned  conference  as  it  would  be  with 
the  active  and  organized  machinery  of  the  League  in 
force. 

In  the  larger  and  permanent  purposes  Mated  in  the 
preamble  to  the  League  agreement,  time  will  in  any 
case  be  needed  to  show  how  its  machinery  will  work. 
The  League  will  inevitably  be  regarded  both  by  its 
members  and  by  the  rest  of  the  world  as  an  experi- 
ment until  it  shall  have  been  tested  in  the  course 
Its  function  in  promoting  international 
peace  and  security  is  declared  in  the  preamble  to  be 
dependent,  not  only  on  the  maintenance  of  just  and 
open  relations,  and  of  recognition  of  international 
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law,  but  by  "the  acceptance  of  obligations  not  to 
resort  to  war"  and  by  enforcement  of  "scrupulous 
respect  for  all  treaty  obligations." 

It  would  remain  to  be  seen — even  with  all  the 
civilized  nations  in  the  League — how  pledges  of  this 
nature  will  be  observed,  and  what  will  actually  be 
done  in  case  they  are  violated.  The  power  of  the 
Council  is  necessarily  limited.  In  many  cases  it 
is  expressly  arranged  to  be  advisory  rather  than  man- 
datory. All  of  this  will  necessarily  increase  the  ex- 
perimental nature  of  the  undertaking. 

Nevertheless,  after  all  is  said,  we  have  as  evidence 
the  present  attitude  of  European  statesmen  who  were 
skeptical  originally  as  to  the  practical  value  of  such 
an  organization,  but  who  have  since,  in  the  light  of 
political  events  in  Europe  even  since  the  armistice, 
admitted  it  to  be  indispensable,  if  we  would  keep 
Europe  from  drifting  or  rushing  into  another  period 
of  armed  hostilities.  European  public  sentiment 
has  developed  in  the  same  way. 

It  does  not  expect  the  unattainable,  and  probably 
doubts  the  prospect  of  the  League  achieving,  in  our 
time  at  any  rate,  even  all  of  its  expressed  purposes. 
But  the  conviction  is  very  strong  that  dependence 
on  the  balance-of-power  idea  in  Europe  will  not 
hereafter  be  possible,  and  that  dependence  on  an 
overwhelmingly  strong  alliance  of  two  or  three  states 
would  be  altogether  dangerous  in  view  of  conflicting 
interests  and  the  jealousies  of  other  powers.  If  this 
is  so,  the  plan  for  a  mutual  league  which  should  be 
open  to  all  nations  and  in  which  all  should  have  a 
voice,  has  evidently  seemed  to  be  the  only  possible 
bulwark  left. 


THE  EXPULSION  OF  THE  SOCIALISTS  FROM 
THE  NEW  YORK  LEGISLATURE. 

In  the  same  words  as  used  in  the  Federal  Consti- 
tution, the  Constitution  of  this  State  makes  each 
legislative  house  "the  judge  of  the  elections,  returns 
and  qualifications  of  its  own  members";  it  is  "the" 
judge,  observe,  thus  indicating  no  outside  partici- 
pation in  or  review  of  the  judgment.  There  is  no 
definition  of  the  "qualifications,"  and  however 
palpably  wrong  the  view  a  legislative  branch  may 
take  of  those  in  any  case,  or  however  wrong  its  view 
of  the  regularity  of  the  election  or  the  return,  it  is 
a  very  nice  technical  question  whether  any  legal 
recourse  can  be  found  whereby  to  narrow  or  disturb 
so  broad  a  constitutional  grant  of  power. 

Apparently  the  Assembly  of  this  State  is  within 
its  powers  in  excluding  elected  persons  because  of 
any  kind  or  degree  of  unsuitableness;  yet  in  every 
aspect  of  reason  or  good  policy  that  body  is  wrong 
as  to  the  excluded  five  Socialists.  If  the  pictures 
of  these  persons  as  printed  in  one  journal  do  not 
belie  them  they  could  not  be  successfully  accused 
of  possessing  intelligence,  and  they  arc  not  so  ac- 
cused; but  they  may  be  presumed  to  match  their 
Side  constituents  in  this  respect  (as  Mr.  Victor 
Bergei  matches  his  in  all  respects),  and  if  a  short 
stock  of  intelligence  is  to  be  the  test  of  fitness  to 
hold  office  we  must  set  up  a  new  rule  and  wander 
into  a  very  difficult  field  of  inquiry. 

Something  is  said  of  specific  charges  of  unfitness 

through  disloyalty  or  otherwise,  but  if  any  evidence 

of   BUch    is    available    it    should    have    been    produced 

at    the    beginning   and   a    trial    thereon    instituted 
The  only  charge  thus  far  is  thai  the  five  are  Socialists 

and  were  chosen  as  such.      It   is  not  denied,  and  they 

call  then    i  by   thi  (   hazy  and   indefinite  term 


of  which  nobody  gives  an  authoritative  definition 
and  few  have  attempted  an  intelligible  one.  In  a 
general  way,  a  Socialist  believes,  or  professes  to 
believe,  in  the  superiority  of  combined  over  indi- 
vidual effort ,  as  all  of  us  do  when  the  action  proposed 
is  precise  and  feasible.  He  apparently  seeks  to 
establish,  in  defiance  of  the  mathematical  axiom, 
that  the  whole  is  more  than  the  sum  of  the  parts. 
He  is  against  classes,  while  striving  to  establish 
another  class.  He  is  always  against  wealth  and 
capital.  In  the  most  sensible  of  the  cult,  there  is 
a  reliance  upon  the  coming  of  a  time  when  all  instru- 
ments of  production  shall  belong  to  all  the  people, 
through  the  State,  which  is  a  consummation  con- 
ceivably to  come  (some  day)  through  co-operation, 
and  one  not  to  be  feared  by  anybody  if  permitted 
to  come  of  itself,  for  it  can  so  come  only  by  gradual 
steps.  A  streak  of  communism,  of  hostility  to 
individual  property  as  being  robbery,  and  of  abhor- 
rence of  labor,  runs  through  Socialism,  rising  in 
virulence  as  the  cult  approaches  a  violent  denun- 
ciation of  the  present  social  order.  It  is  imagined 
that  in  some  indefinable  way  the  paternal  "State" 
may  and  will  support  us  all,  converting  life  into  one 
long  and  jubilant  holiday.  At  one  end  is  this  fuzzy 
dream  which  not  even  the  dreamers  can  state  intelli- 
gibly; at  the  other  end  are  Berkman,  Berger  and  the 
rest  of  them. 

A  new  "sedition"  bill,  apparently  going  to  enact- 
ment, supplies  the  test  by  providing  death  or  im- 
prisonment for  whoever  starts  or  engages  in  "the 
use  of  force  or  violence"  with  intent  to  overthrow 
the  Government,  "to  destroy  or  cause  to  be  de- 
stroyed or  changed  or  cause  to  be  changed  or  to 
overthrow."  But  the  distinction  between  peaceful 
and  violent  methods  of  seeking  change  is  so  clear 
that  nobody  should  confuse  the  two. 

Although  a  hater  of  slavery,  Lincoln  was  so  de- 
voted to  the  Union  of  States  that  he  was  willing 
either  to  destroy  or  to  save  that  institution  to  pre- 
serve the  Union.  Our  enthusiasms  may  sometimes 
carry  us  away,  but  when  we  cease  to  reason  with  our 
emotions  and  come  down  to  the  substance  we  must 
admit  that  no  government  is  anything  more  than  an 
instrument  for  certain  necessary  ends,  as  well  set 
forth  in  the  brief  preamble  to  our  Constitution. 
Government  is  a  matter  of  practical  expediency  and 
does  not  contain  or  turn  upon  any  ethical  theories. 
When  all  men  govern  themselves  according  to  the 
laws  of  God  the  Millenium  will  have  arrived;  until 
then,  there  must  be  some  external  control  for  those 
who  need  it,  and  the  less  of  such  control  the  better. 
Many  forms  have  been  tried — tribal  leadership, 
aristocracy,  absolute  sovereignty — and  in  nothing 
has  mankind  succeeded  so  poorly  as  in  government. 
Experience  seems  to  have  shown  that  the  only 
enduring  sovereignty  is  the  "popular,"  and  democ- 
racy seems  to  be  all  that  is  left.  It  is  poor  stuff  so 
far;  yet  the  only  cure  for  the  evil*  of  democracy  is 
more  democracy.  Mainly  because  all  political  pari  ies 
Constantly  hunt  for  votes,  we  have  confused  two 
entirely  different  rights,  the  right  of  protection 
under  the  law  and  the  right  to  share  in  making  the 
law,  and  have  gone  to  universal  suffr:i'_<-.  Having 
taken  this  irretrievable  step,  we  cannot  consistently 
or  successfully  quarrel  with  its  workings.  The  scum 
rises  to  the  top  of  a  boiling  pot  and  harms  the  results 
of  the  looking  but  the  pot  musi  boil  itself  free  of  the 
scum  ami  we  mUfi  endure  the  process,  in  patience 
and   hope. 
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No  careful  observer  can  be  sure  that  our  own 
form  of  democracy  is  past  its  trial  stage  or  that  the 
evident  dispersive  forces  within  it  may  not  change 
or  even  shatter  it  before  the  century  ifl  over.  To  try 
to  "change"  it  is  no  moral  offense  and  cannot  lie 
made  a  political  one  We  have  struck  a  tinkering 
mania,  and  are  proposing  many  changes.  We  have 
already  rushed  into  some,  and  not  wise  ones,  of  which 
the  "direct"  election  of  Senators  is  particularly 
wanton  and  disturbing,  and  it  is  the  fashion  now  to 
propose  constitutional  amendments  with  hardly 
more  thought  than  is  given  to  an  evening's  social 
engagements  or  sometimes  to  matrimonial  ones. 
This  is  folly,  but  it  is  not  crime. 

The   effect  of  an   ecclesiastical    heresy   trial   is   to 
increase  the  size  of  the  accused  preacher's  audit 
Ex-Judge    Hughes,    whom    nobody    will    suspect    of 
lacking  either  Americanism  or  of  courage,  is  clearly 

right  in  condemning  the  action  of  the  Assembly  as 
"virtually  :ui  attempt  to  indict  a  political  party 
and  deny  it  representation,"  and  in  pronouncing 
this  not  American  but  contrary  to  the  spirit  of  our 
institutions.  lie  is  rigid,  further,  in  condemning 
this  action  as  liable  to  increase  the  activity  ami 
spread  of  the  vague  cult ,  by  angering  and  challenging 
it.  To  shut  out,  its  elected  representatives  (though 
it  represents  nothing  but  empty  folly)  "is  merely  to 
multiply  Socialists  by  the  thousand:  instead  of  pro- 
tecting against,  revolution,  it  will  do  more  to  en- 
courage the  spirit  of  revolution  and  to  strengthen 
the  advocates  Of  violence  than  any  conceivable 
propaganda  could  accomplish."  Most  surely,  be- 
cause ii  supplies  the  ranters  with  a  visible  grievance. 
The  stand  of  the  Bar  Association  on  Tuesday 
night  was  also  sound,  although  marred  by  a  fear 
of  misunderstandimj;  which  would  hardly  have  been 
expected  among  the  Bar,  since  lawyers  must  feel 
that  insistence  that  one  indicted  for  crime  shall  have 
his  legal  rights  cannot  be  interpreted  by  any  sane 
minds  as  sympathy  with  crime.  We  have  disloy- 
alty to  deal  with,  of  the  violent  kind  which  would 
overthrow  all  organized  society;  it  does  not  realize 
its  own  madness,  as  madmen  never  do,  but  we  must 
meet  it,  and  our  error  hitherto  has  been  in  trying 
to  parley  with  it  or  overlook  it.  But  in  dealing  with 
it  we  need  to  keep  our  own  senses  and  preserve  real 
differences  and  orderly  methods.  The  action  of  the 
Assembly  is  a  tactical  blunder,  which  can  be  mini- 
mized only  by  confession  and  withdrawal. 


PREVEXTINC  FRAUDULENT  ISSUES  OF 
SECURITIES. 

The  suppression  or  the  checking  as  far  as  possible 
of  the  marketing  of  worthless  securities  is  an  import- 
ant subject,  still  undisposed  of,  and  was  dealt  with  in 
a  report  lately  submitted  to  Governor  Smith  by  a 
special  committee  of  twelve  of  the  most  representative 
men  in  the  banking  circles  of  the  city,  whom  he  had 
asked  to  give  the  subject  the  most  careful  considera- 
tion and  accord  him  the  benefit  of  their  advice. 
This  committee  was  headed  by  Mr.  A.  Barton  Hep- 
burn, and  in  competence  as  well  as  in  earnest  desire 
to  do  something  for  suppression  of  the  evil  trade, 
was  as  fit  as  could  be  found  in  the  State. 

The  committee  report  that  the  formal  and  usual 
method  of  dealing  with  fraud  of  any  kind  is  to  confer 
on  State  officials  a  supervising  jurisdiction  over  com- 
mercial transactions,  with  powers  of  investigation. 
As  to  issuance  of  securities,  two  remedies  have  been 


proposed:   1,  a  registering  or  licensing  of  all  offerings 

to  the  public,  the  persons  offering  being  required  to 

file  with  some  public  official  specific  information 
before  anybody  may  deal  in  the  particular  securities 
in  this  State;  2,  a  still  more  elaborate  detail  to  be 
filed  as  a  condition  precedent,  with  both  civil  and 
criminal  liability  on  the  persons  making  the  state- 
ments, this  last  particularly  aimed  at  the  crooked 
business  and  sm:'j;e<t  ing  that  "every  person  who  deals 
in  securities  shall  first  be  licensed  by  some  State 
official." 

This  State,  as  having  here  the  financial  centre, 
must  proceed  cautiously  and  "cannot  afford  to  adopt 
experimental  legislation  of  the  character  adopted  m 
our  Westell)  States;  experience  has  demonstrated  the 
unwisdom  of  placing  drastic  regulations  upon  enter- 
price  as  a  whole,  in  an  endeavor  to  exclude  a  modi- 
cum of  possible  fraud."  Freedom  must  be  pre- 
served, and  the  broader  question  ifl  how  far  this 
State  should  go  towards  discouraging  capital  from  new- 
ventures.  Legislation  cannot  abolish  ignoram 
eliminate  cupidity,  and  the  report  touches  one  very 
practical  point  in  Baying  that  in  some  Western  States 
crooks  are  believed  to  have  obtained  licenses  and  then 
to  have  used  those  as  a  practical  certificate  by  the 
State  that   all   they  say  may  be  accepted  as  true. 

As  for  registering  or  licensing  securities,  the  com- 
mittee unanimously  deem  that  non-protective  and 
also  "unduly  restrictive  of  legitimate  enterprise"  and 
understand  that  experience  has  so  proved  it.  As  for 
filing  elaborate  statistical  detail,  this  would  hinder 
legitimate  offerings  and  dealers,  while  leaving  the 
crook  unshackled;  for  instance,  no  such  requirement 
could  hinder  doing  business  here  by  outsiders  througq 
the  mails;  "the  honest  and  careful  dealer  is  placed  in 
shackles,  while  the  crook  and  the  careless  man  is 
virtually  unhampered."  As  for  licensing  dealers,  the 
courts  have  repeatedly  declared  that  in  order  to 
justify  such  an  interposition  by  the  State  it.  must 
be  made  to  appear  demanded  by  the  public  into 
and  that  the  remedy  is  not  worse  than  the  dis 
any  such  licensing  system  necessarily  confers  an  arbi- 
trary power  on  some  official.  This  is  un-American 
in  principle,  is  liable  to  abuse,  and  has  been  fre- 
quently condemned  judicially;  the  committee  believe, 
on  information  from  the  West,  that  the  crook  manages 
to  get  his  license,  and  they  are  not  prepared  to 
recommend  that  many  young  men  who  are  preparing 
to  enter  the  business  of  dealing  in  securities  be 
brought  under  the  ipse  dixit  of  some  official. 

What  the  committee  favor  and  recommend  is  that 
jurisdiction  over  commercial  transactions  be  given  to 
the  Banking  Department  and  the  Attorney-General, 
fully  empowering  them  to  investigate  transactions, 
and  requiring  them  to  do  so  as  to  any  particular  one, 
on  complaint  by  any  citizen.  The  legislature  should 
also  provide  in  the  Attorney-General's  office  one  or 
more  special  deputies  competent  for  this  work  and 
solely  charged  with  being  so  and  with  keeping  watch 
on  transactions;  if  this  is  done,  these  deputies  will 
surely  become  acquainted  with  the  persons  engaged  in 
negotiating  securities,  "and  from  time  to  time  they 
can  readily  single  out  the  crook  or  the  unscrupulous 
dealer."  Common  sense  dictates  that  the  State 
"shall  not  place  its  dependence  on  legal  traps  com- 
posed of  words,  which,  no  matter  how  well  chosen, 
are  notoriously  easy  of  evasion;  what  is  needed  is  a 
flexible,  virile  fraud-hunting  State  machinery,  driven, 
not  by  statute,  but  by  human  intelligence  and  human 
activity." 
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The  penal  statutes,  says  the  report,  "should  be 
fortified  in  every  possible  way,"  but  only  three  of  the 
committee  are  lawyers  and  no  specific  suggestions  are 
made;  a  minority  of  four,  among  whom  was  Mr. 
Hepburn,  dissent  so  far  as  to  approve  the  filing  of 
Statistics  and  the  licensing  of  dealers.  Brokers  are 
said  to  generally  stand  with  the  report,  although 
t;mt  District  Attorney  Kilroy pronounced  it  "a 
prayer  to  allow  the  predatory  Wall  Street  into 
to  continue  their  pillage  without  hindrance,"  a 
characterization  obviously  unfounded  and  unjust. 

Now  Mr.  Huston  Thompson,  of  the  Federal  Trade 
Commission,  spoke  to  the  life  Presidents'  Associa- 
tion about  a  month  ago,  on  "protecting  the  public 
by  informing  the  investor."  He  began  by  quoting 
some  sentences  descriptive  of  an  orgy  of  speculation, 
luxury,  high  prices,  gambling,  reckless  spending,  and 
headlong  waste,  sentences  which  might  apply  meas- 
urably to  the  present  but  are  from  descriptions  by 
Noah  Webster  and  the  historian  Green,  of  the  period 
directly  following  the  American  Revolution;  wars 
since  have  more  or  less  reproduced  these  evils,  so 
we  may  take  courage  in  the  knowledge  they  are  the 
aftermath  of  conflict  and  must  pass. 

Proceeding  with  his  topic,  Mr.  Thompson  recalled 
when  emergency  calls  from  the  Treasury  and  some 
other  public  sources  pronounced  the  Liberty  Loan 
in  jeopardy  from  "wildcat"  stuff.  The  Commission 
took  hold,  and  sent  out  a  searching  questionnaire;  of 
the  hundreds  of  corporations  that  replied,  forty  said 
they  had  stopped  selling  and  would  refund  money 
taken;  others  kept  on  until  complaint  was  issued, 
while  a  small  group  have  joined  issue  and  contest  the 
Commission's  right  to  order  them  to  cease.  One 
"Wallingford"  knew  the  miriness  of  his  footing,  but 
feared  most  the  publicity  of  the  Commission's  com- 
plaint, yet  he  was  agile,  and  he  did  this: 

"He  circumvented  publicity  by  putting  on  a  sales 
campaign  with  such  rapidity  as  to  make  his  clean-up 
and  get  away  while  the  Commission's  investigation 
was  going  on.  Instead  of  a  large  capital  stock  he 
put  on  sale  an  issue  the  par  value  of  which  was  usually 
about  S100,000;  intensified  and  shortened  his  adver- 
tising campaign  to  a  week  or  ten  days;  spread  his 
salesmen  out  over  the  territory,  and  reaped  his  har- 
vest. Then  he  disappeared  from  that  jurisdiction, 
but  invariably  reappeared  in  some  more  distant  State 
behind  the  barrage  of  a  corporation  with  a  name  unre- 
lated to  that  which  had  been  the  cause  of  his  recent 
campaign." 

The  rascal  has  the  nimbleness  of  the  flea,  and  when 
the  sledge  has  descended  he  has  skipped  from  under. 
Hundreds  of  concerns,  for  all  sorts  of  ostensible 
propositions,  are  organized  every  year;  "reflect  on 
the  rapidity  with  which  the  Department  must  func- 
tion in  order  to  be  effective."  Further,  "to  limit 
speculation  would  destroy  individual  initiative,"  says 
Mr.  Thompson,   and   he  cites  a   recent    notable  cast1 

of  b  concern  selling  oil  stock  on  a  "shoestring",  owning 
only  a  prospect,  b  piece  of  land  in  unknown  territory 

and  some  machinery  thai  really  was  sinking  a  well, 
but  '  with  undoubtedly  much  more  surprise  to  the 
promoters  than  to  the  stockholders,  that,  well  in  our 
day  produced    1  ,()()()  barrels  of  oil." 

Now,  said  Mr.  Thomp80n  'and  the  sane  and 
unusual  quality  Of  thi>  should  be  noted)  "as  a  GrOV- 

ernmenl  official  1  would  not  want  to  have  the  power 
and  responsibility  of  passing  upon  the  issuance  of  a 

security  in  advance."  Suppose  approval  were  denied 
because  of  speculative   value  only,  that   "might   pre- 


vent development  of  mining  territory  and  oil  fields 
which  otherwise  would  become  valuable  national 
possessions;"  per  contra,  approval  of  an  issue  would 
be  "read  by  the  public  as  an  endorsement  by  the 
Government."  Further,  if  the  official  were  really 
careful  he  would  "want  a  department,  the  cost  of 
which  would  require  a  prohibitive  appropriation." 

He  was  himself  once  adviser  to  the  Insurance  ( !om- 
missioner  of  a  certain  State,  and  that  official,  a  man 
who  kept  one  specific  (publicity)  called  Mr.  Thomp- 
son, on  an  hour's  notice,  in  a  case  where  certain 
agents  were  charged  with  misrepresenting  to  some 
farmers  the  terms  of  an  insurance  policy.  Both  of 
us,  he  said,  had  our  doubts  of  the  constitutionality 
of  the  recent  statute  forbidding  misrepresentations, 
but  the  arrest  had  been  made  and  the  District- 
Attorney  "had  deserted  us."  They  feared  reversal 
of  conviction,  and  were  relieved  when  the  jury  freed 
the  accused  after  twenty-two  hours'  cogitation.  Yet 
he  was  lately  told  that  the  practical  effect  of  this 
unsuccessful  procedure  was  the  elimination  of  the 
bogus  insurance  man  from  that  district  to  this  day; 
"conviction  rarely  helps,  publicity  is  the  effective 
remedy." 

Of  the  pending  Taylor  bill,  which  requires  filing 
certain  information  with  the  Treasury,  Mr.  Thomp- 
son says  it  is  not  new  in  design,  being  borrowed  from 
a  British  law;  its  effective  part  is  in  requiring  pro- 
moters to  say  what  assets  are  behind  their  offerings, 
the  names  of  the  parties  and  underwriters,  the  com- 
mission rate  to  be  paid,  and  the  net  sum  to  be  re- 
ceived "by  the  original  entity  issuing  the  security." 
Thus  amended,  Mr.  Thompson  thinks  this  bill  will 
go  as  far  as  is  possible,  but  the  officials  must  not  have 
a  discretionary  power;  "to  allow  exceptions  means  to 
determine  in  advance,  and  to  place  in  the  hands  of  a 
public  official  the  power  to  determine  in  advance 
will  underwrite  its  failure." 

To  the  prospective  purchaser  Mr.  Thompson  would 
say  this:  Beware  of  the  glib  salesman,  of  the  pros- 
pectus that  promises  much,  and  remember  that  a 
real  investment  will  keep;  so,  do  not  be  in  any  hurry. 
Communicate  with  the  Blue  Sky  Commissioner,  if 
your  State  has  one.  If  you  are  an  employee)  consult 
your  employer,  or  a  banker,  or  the  nearest  real  busi- 
ness man;  if  a  farmer,  go  to  town,  and  see  your  law- 
yer. Make  the  salesman  put  in  writing  the  commis- 
sion he  is  getting,  and  so  on;  strike  out  of  the  pros- 
pectus all  except  what  tells  just  what  cash  the  com- 
pany has,  what  its  property  is  and  where,  and  what  it 
has  already  done  in  work.  Then  consider  your  bank 
account;  your  family  needs;  consider  how  much  th< 
loss  of  the  money  will  hurt  you;  then  consider  awhile 
further. 

Now  all  this  is  very  sensible,  and  also  very  unoffi- 
cial, so  unlike  the  disposition  of  the  average  office- 
holder to  take  himself  seriously  and  expand  his  own 
job  that  it  is  almost  difficult  to  take  it  as  coming 
from  any  official,  especially  from  a  member  of  the 
Federal  Trade  ( 'ommissioii .  Would  that  Mr. Thomp- 
son's unwillingness  to  rush  in  might  become  con- 
tagious among  all  public  office  holders! 

REVERENCE  FOR  THE  LAW. 

ts  ii  not  high  time  the  people  of  the  United  States 
teach  themselves  to  approach  Tht  Law  with  unsand- 
alled  feel  ?  \\'e  do  not  say  "our  laws,"  nor  do  we 
at  the  moment  refer  to  the  majesty  of  the  law.  It 
is  the  law,  any  and  all  law,  that  we  now  consider. 
| ■'or  it  is  one  thing  to  make  a  law,  another  to  obey  it, 
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and  another  to  use  or  abuse  it.  That  "rule  of  right 
action"  by  which  we  are  to  be  guided,  what  is  it? 
We  say  the  common  judgment  of  the  citizenry,  often; 

and  we  provide  penalties  for  failure  to  obey.  We 
stake  our  national  fate  upon  the  maintenai  ■ 
"law  and  order."  And  yet  there  are  evidenci 
around  us  that  the  law  is  becoming  an  instrument  for 
the  enforcement  of  majority  opinion.  We  enact 
laws  with  little  hesitation  for  the  purpose  of  curing 
our  ills.  Yet  rightly  considered  it  is  Dot  an  agency 
to  accomplish  anything-  simply  a  declaration  of 
principle  arrived  at  by  wise  deliberation.  Are  we  in 
danger  of  losing  a  proper  respect  for  The  Law  by 
investing,  and  infesting,  it  with  a  swarm  of  little 
statute- ? 

There  arc  so  many  examples  of  hasty  resort  to  the 
power  of  laws,  in  our  current  affairs,  that  some  of 
them  will  occur  to  every  reader.  In  part,  we  may 
say,  as  ind<  ed  we  do  of  almost  everything,  "It  is  the 
war."  There  is,  however,  one  condition  and  practice 
directly  traceable  to  the  exigency  of  war,  that  ought, 
at  the  very  beginning,  to  give  us  pause,  and  this  is 
the  practice  of  making  laws  retroactive.  No  prin- 
ciple has  been  more  sacredly  guarded  than  that  laws 
shall  never  be  retroactive.  And  yet  more  than  once 
the  field  over  which  a  war  measure  was  stretched  was 
the  past.  Taxation  is  a  solemn  obligation  of  the 
citizen — but  only  under  the  explicit  letter  of  direc- 
tion by  law,  to  be  met  in  the  future,  and  to  be  held 
to  a  rigid  interpretation,  and  with  the  minimum  of 
discretion  by  the  representatives  of  the  (lovernment. 
In  a  word, since  taxation  is  a  burden  and  not  a  benefit 
(the  latter  no  government  can  rightfully  convey)  the 
citizen  should  be  deemed  exempt  until  the  law  is 
fitted  to  his  particidar  case. 

This  cannot  be  true,  if  laws  can  be  made  retroac- 
tive, and  taxation  can  become  a  dragnet  for  the  pur- 
pose of  raking  in  everybody  without  regard  to  prop- 
erty, or  condition  of  residence,  or  proportionate  and 
just  liability  to  a  reasonable  levy.  It  is  true  that  per- 
sonal injustices  must  occur  in  every  law,  but  no  tax 
law  should  set  out  with  the  intention,  of  pursuing  an 
income  so  far  as  to  penalize  it,  while,  as  is  sometimes 
the  case,  exempting  the  property  that  produces  the 
income,  or  compelling  the  assumption  of  a  residence 
that  does  not  exist.  If  we  dated  our  laws  back 
during  war,  we  should  certainly  never  do  so  in  peace, 
and  failure  to  observe  this  will  ultimately  bring  all 
law  into  disrepute.  Yet  this  is  but  one  phase  of  a 
broad  question.  We  might  take  our  text  from  the 
present  excitement  to  enact  drastic  State  and  na- 
tional laws  to  rid  the  country  of  "agitators,"  enemies 
of  the  Government,  who  advocate  "direct  action," 
"force,"  or  "revolution,"  and  who  conspire,  as  well 
as  who  utter,  in  hate  and  enmity,  for  overthrow. 
Here  is  a  place  where  law  should  be  handled  with 
care,  not  with  heat  and  frenzy.  And  thoughtful 
persons  are  even  now  asking:  "Are  we  in  danger  or 
only  scared"  ?  Not  for  a  moment  is  treason  or  con- 
spiracy to  overthrow  to  be  dealt  with  leniently.  The 
Constitution  is  not  wanting  in  this  regard.  But 
always  Justice  is  more  judge  than  prosecutor.  And 
a_Russianized  secret  service  on  our  soil,  should  it 
eventuate  from  too  much  incipient  zeal  by  interpre- 
tative officials,  would  be  a  disgrace.  The  point  is 
that  the  law  is  not  a  cure-all.  Well  might  the 
observing  citizen  ask  whether  the  dumping  by  whole- 
sale of  anarchists  on  foreign  shores  is  making  the 
"world  safe  for  democracy"?  Nor  should  enforce- 
ment  of   the   law   ever   become   either   actively   or 


passively  a  means  of  political  preferment.  Yet, 
while  we  may  grant  to  local  and  larger  "attorney-"  m 
every  case  a  fidelity  to  duty,  we  have  Only  to  look 
back  a  decade  or  two  to  d:  .here  the  cry 

of  "civic  right*  form  or  ot: 

the  fact  of  the  duty  rendered,  has  been  used  as  a 
means  of  further  official  reward.  It  is  important  if 
we  are  to  continue  in  our  reverence  for  law  that  we 
remember  it  is  neither  a  cure  nor  a  club. 

The  Law  is  supreme.     It  must  be  obeyed,  whati 
it  i-.     li  i-  savior,  not  oppressor.    And  it  belongs  to 

all  the  people.      It  is  not  a  It  ifl  not  the 

gative  of  use  to  any   "Administration."     Yet 

we  nad  every  day  of  referring  industrial  dispir 
"the  President,"  and  classes  have  come  in  some  in- 
stances to  overleap,  in   their  haste  to  get   the  ear  of 

"the  Executive"  (a  department  of  Government,  not 
a  man),  the  very  arbitrament  agencies  advocated  by 

themselves.  This  is  both  using  and  abusing  the 
law,  for  it  is  annulling  the  spirit  of  the  observance  of 
law.  In  this  scramble  to  secure  interests  and  ad- 
vantages where  only  rights  are  at  stake,  whether 
intentionally  or  not,  the  Law  becomes,  or  tends  to 
become,  oppressive,  and  the  addled  mind  of  the 
Anarchist  bursts  into  flame  of  resentment  where 
there  should  be  respect.  For  it  is  conceivable  that 
be  the  man  Socialist,  Communist  or  Anarchist 
(advocating  never  the  use  of  force  for  overthrow) 
rriay  so  dwell  on  the  incidental  or  outstanding  in- 
justices as  to  be  honestly  convinced,  though  mis 
takenly,  that  another  system  of  law  is  better,  or  even 
that   no  law  at  all  is  a  preferable  state 

If  laws  should  be  universally  obeyed,  the  infrac- 
tions must  be  properly  punished,  but  neither  the 
law  nor  its  power  nor  its  observance  should  lie  made 
the  agency  of  collateral  reforms.  One  law  ought  not 
to  lead  another.  That  way  lies  a  multiplicity  of 
statutes  enmeshing  the  citizen  in  coils  that  strangle 
him.  The  mission  of  any  single  law  is  ended  when 
that  law  is  enacted,  obeyed  and  enforced.  And  since 
law  is  a  "shield,  not  a  sword,"  it  is  to  be  enacted 
deliberately.  Much  unjust  criticism  is  indulged  in 
against  the  Senate  of  the  United  States.  Criticism 
is  constructive,  or  should  be.  How  much  injustice, 
how  many  bad  laws,  and  bad  parts  of  good  laws,  has 
this  co-called  "interminable  debating"  saved  us? 
Rushing  wildly  to  the  favor  (for  this  is  what  is  really 
sought)  of  the  Executive,  and  hammering  in  haste 
at  the  Chieftan's  door;  hurling  anathemas  at  Senators 
who  weigh  and  analyze,  who  even  doubt  as  they 
deliberate,  tends  to  lessen,  not  increase,  reverence  for 
The  Law. 

It  is  easier  to  foster  love  of  law  than  abject  fear 
of  it.  But  law  which  turns  as  the  wind  of  opinion 
blows  upon  it  can  have  only  the  respect  which  is 
accorded  a  changeling.  The  tremendous  responsi- 
bilities thrown  upon  the  nation  and  people  by  the 
war  require  definition.  And  duty  is  never  so  clear 
as  when  simply  stated.  Millenial  dreams  are  not 
the  substance  out  of  which  practical  principles  of 
Government  flow.  The  consciousness  of  a  "new  day" 
cannot  obliterate  the  impelling  forces  of  all  our  yes- 
terdays. To  turn  a  leaf  in  the  book  of  time  is  not 
to  make  a  new  law  to  meet  a  new  issue  scarcely  yet 
defined.  To  pay  our  war  debts,  to  provide  an 
economical  government,  to  let  the  "equality  of  op- 
portunity-' assert  itself  to  free  men  by  safeguarding 
"initiative,  enterprise  and  ownership,"  these  demand 
few  and  plain  laws.  It  is  certain  we  must  revise  our 
attitude  toward  The  Law  or  lose  our  reverence. 
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"THE  INEVITABLE  LEAN  YEARS  NOT  FAR 
AWAY." 

The  extracts  from  a  New  Year's  message  by  Elliott 
C.  McDougal,  President  Bank  of  Buffalo,  which 
we  printed  on  page  27  of  our  recent  issue,  are  so 
charged  with  sound  advice  that  we  may  be  permitted 
to  dwell  upon  them  at  further  length.  "Do  not 
delude  yourselves,"  he  says  in  conclusion,  "let  no 
one  delude  you,  into  the  belief  that  the  present  era 
of  high  wages,  with  easy  jobs,  of  high  prices,  with 
large  and  easy  profits,  can  continue.  Every  wage 
earner  should  at  once  commence  to  save  part  of  his 
earnings  for  the  inevitable  rainy  day.  Every  busi- 
ness man  should  leave  a  good  percentage  of  each 
year's  profits  in  his  business,  for  the  inevitable  lean 
years  not  far  away."  Banker,  business  man  and 
toiler,  we  think,  may  well  take  heed.  Come  what 
may,  it  is  well  for  every  man  to  know  that  in  the 
midst  of  turmoil  he  is  still  put  upon  his  own  mettle. 

The  predominating  good  in  this  advice  is  its  de- 
tachment from  what  we  term  national  and  interna- 
tional affairs,  from  economics,  politics  and  govern- 
ment. It  follows  natural  law,  is  grounded  on  prin- 
ciple rather  than  expediency;  it  is  removed  from  the 
universal  cures,  and  is  really  independent  of  the  con- 
ditions to  which  it  is,  for  the  moment,  applied. 
Every  one  remembers  how  "once  upon  a  time,"  out 
of  the  celebrated  "Death  Valley"  of  the  West  there 
came,  rushing  eastward  on  a  special  train,  a  spectacu- 
lar individual  scattering  shining  gold  coins  in  his 
wake.  He  seemed  to  have  found  some  lost  Eldorado, 
hut  would  not  tell  where  it  was.  He  was  the  sensa- 
tion of  a  day,  a  flaming  meteor  of  prodigality,  van- 
ishing as  swiftly  as  he  came.  To  this  hour  no  one 
knows  what  was  behind  his  advent,  but  Eldorado 
still  remains  where  it  has  ever  been — somewhere  we 
know  not  where,  possibly  beyond  the  valleys  of  the 
moon. 

Business,  like  water,  seeks  its  level.  We  may 
speculate  as  we  will  about  the  great  movements  in 
the  currents  of  trade,  but  individually  we  cannot 
control  them.  And  while  we  are  irresistably  borne 
along  the  most  we  can  do  is  to  try  to  consider  our 
immediate  relative  conditions  and  compass  our  own 
safety  and  perpetuity.  The  fact  of  the  matter  is 
that  personally  we  are  not  compelled  to  solve  the 
world's  problems.  And  we  often  lose  our  proper 
perspective  when  we  attempt  it.  We  can  idealize 
so  much  we  do  not  know  how  to  "act  in  the  living 
present."  In  the  same  way  we  can  become  so  avid 
to  seize  a  temporary  advantage  that  we  are  incapable 
of  realizing  the  main  chance.  Every  sane  man  who 
"stops  to  think"  knows  the  conditions  under  which 
we  now  live  cannot  last.  Can  a  world-war  turn  a 
world  topsy-turvy,  a  convulsion  occur,  and  render 
all  the  old  forces  of  life  and  effort  inoperative?  And 
if  they  reassert  themselves  where  then  will  they  bear 
the  individual  but  back  to  old  ways  and  work 

We  have  tried  again  and  again  to  point  out  the 
influence  of  races  and  continents  on  production.  It 
is  only  partially  true  that  peace  is  a  reaction  to  war. 
Peace  is  the  static  condition  of  eternal  forces  in 
equilibrium.  Production  is  not  so  much  reaction  as 
natural  resumption.  Man  with  all  his  imperial 
powers  is  not  wholly  master  of  his  environment  in 
a  physical  world.  If  nature  were  to  go  on  strike  for 
a  single  year  he  would  starve.     And  when  he  refuses 


to  live  in  the  false  and  fickle  "opportunities"  that 
follow  in  the  wake  of  war  and  returns  to  the  old 
simplicities  of  production  he  is  merely  aligning  him- 
self with  the  permanent  and  thus  joining  hands  with 
the  prosperous.  A  burst  of  speed  may  only  wind 
the  runner.  He  may  win  the  race — but  will  never 
win  or  even  run  another.  No  unnatural  profit  can 
be  retained  permanently — for  it  is  against  the  con- 
stancy of  production — and  all  the  future  years  will 
pull  it  down. 

As  to  the  wage-earner — it  is  gradually  dawning 
upon  him  that  for  all  his  increases  voluntary  and 
arbitrary,  he  is  really  "no  better  off  than  he  was 
before.  And  when  these  pushing  and  pulling  fore 
of  universal  exchange  reduce  prices,  not  "all  the 
kings  horses  and  all  the  kings  men"  can  set  them  up 
again.  The  snows  of  a  single  winter  may  form  an 
avalanch  which  a  sound  will  shatter.  A  glacier  is 
age-old  and  slow  of  movement — but  irresistible. 
Men  say  prices  will  never  go  back  to  the  old  level. 
Why?  As  far  as  we  know  that  "level"  was  the  final 
gauge  of  a  civilization  which  had  most  nearly  reached 
a  condition  when  it  was  not  at  war  with  itself.  The 
apparent  truth  is  that  under  the  promptings  of  the 
natural  law  "the  greatest  service  at  the  least  cost  in 
labor,"  when  the  equilibrium  is  again  restored, 
aided  by  the  inventive  genius  of  man.  the  level 
reached  will  be  lower  than  ever.  It  is  a  fulfillment 
of  "the  greatest  good  to  the  greatest  number." 

Now,  for  the  business  man  and  wage-earner  two 
truths  stand  out.  He  must  give  heed  first  to  his  own 
personal  endeavor  and  in  so  far  as  by  collective  action 
he  may  influence  a  return  to  pre-war  conditions  he 
can  do  so  by  aligning  himself  with  these  natural 
forces  and  not  by  seizing  power  through  temporary 
advantage.  And  a  long  and  a  wise  look  should 
admonish  labor  unions  to  prepare  some  way  to  get 
the  wage-earner  safely  down  from  the  mountain  top 
of  sudden  affluence  into  the  valley  of  comfort  and 
content.  Scarcity  may  make  high  prices;  wages  may 
follow,  but  when  plenty  pushes  prices  down,  the  pull 
and  the  push  both  fall  on  wages.  When  this  is 
applied  to  a  stock  of  goods,  realizing  the  part  credit 
plays  in  every  merchant's  affairs,  disaster  waits 
around  the  corner.  Nothing  can  be  truer  than  that 
the  "lean  years"  are  "inevitable."  And  he  is  a 
gambler  with  fate  who  refuses  to  recognize  the  law 
and  the  fact. 

Is  it  to  be  supposed  that  because  an  awful  war 
has  suddenly  intervened  that  the  old  universal 
omnipresent  law  of  trade,  of  "giving  the  most  value 
for  the  money"  is  forever  relegated  to  the  limbo  of 
forgotten  things?  Is  it  to  be  supposed  that  theories 
of  economics,  theories  of  right  relations,  boards  of 
conciliation,  arbitration  or  control,  collective  bar 
gaining  whether  inside  or  outside  the  plant,  govern- 
mental interference  whether  continuous  or  Spa 
modic,  can  ever  abrogate  the  law  and  truth  contained 
in  thai  other  maxim:  "When  two  employers  run  after 
one  workman  wages  rise,  when  two  workmen  run 
after  one  employer  wages  fall"?  And  the  difficulty 
is  that  men  who  would  organise  the  world  into  an 
international  labor  unit  do  not  see  that  this  would 
hasten  the  action  of  the  inevitable  law.  For  the 
reft .  what  better  advice  could  any  man  give  than  that 
we  have  quoted.  Surely  the  little  ships  must  keep 
near  the  shore.  Certainly  he  who  will  not  save  when 
he  can  will  live  to  be  a  poorer  man. 
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(Current  %vcnts  and  discussions 

CONTINUED  OFFERING  OF  BRITISH   TREASURY 
BILLS. 

The  usual  offering  of  ninety-day  British  Treasury  bills 
was  disposed  of  this  week  by  J.  P.  Morgan  &  Co.  on  a  dis- 
count basis  of  6%,  the' samejas  in  other  recent  weeks.  The 
bills  in  this  week's  offering  are  dated  Jan.  12. 


CONTINUED  OFFERING  OF  FRENCH   TREASURY 

BILLS. 
Another     block     of     French     Treasury     bills     was     dis- 
posed of  by  J.  P.  Morgan  &  Co.  this  week.     They  were 

again  disposed  of  on  a  discount  basis  of  6%,  the  figure  to 
which  the  rate  was  advanced  some  time  ago.  The  bills  in 
this  week's  offering  are  dated  .Ian.  10. 


SUBSCRIPTIONS  TO  ITALIAN  LOAN. 
Subscriptions  to  the  Sixth  National  Loan  which  is  being 

offered  in  Italy  were  said  to  have  surpassed  10,(XX),(K)(),()(M) 
fire  on  the    13th   inst.      The   loan   was  opened  last    week;  the 

amount  sought  is  15,000,000,000  lire.     Rome  cablegrams  of 

the  13th  inst.  stated  thai  the  Vatican  had  subscribed  20,- 
000, (XX)  lire  to  the  loan,  according  to  "II  MeSSagerO."  This 
is  the  first  time,  the  newspaper  stated,  that  the  Vatican 
has  participated  in  such  a  loan. 

UNITED  STATES  TREASURY  AUTHORIZES  SALE  OF 

ITALIAN  i:o\  D8. 

It  became  known  yesterday  that  the  floating  in  the  United 

125,000,000  Of  Italian  bonds  had  been  auth< 

by    the    Treasury    Department    at    Washington.      Earlier    in 

the  week  reports  <>r  the  likelihood  of  such  authorization  had 

heen  current.      The  proposed  issue  is  to  be  known  as  Series 

A  and  is  the  first   installment  of  a  complete  issue  of  $100,- 

000,000.      The   issue,  it    is  said,   is   underwritten    by  a  group 

Of  leading   Italian   hauls  comprised  of   Hanca   Commerciale, 

Gredito  [taliano,  Banco  de   Natoli  and  Banco,  [taliano  di 

SoontO.  The  bonds  are  dated  Feb.  1  1020  and  mature  in 
five  years.  They  are  issued  at  par  and  bear  interest  at  the 
rate  of  Q}-2%.  The  offering  will  continue  until  the  entire 
amount  is  absorbed  in  this  country.  The  bonds  will  bo  sold 
here  through  5,000  or  more  Italian  banks  in  the  United 

States.  The  Italian  Discount-Trust  Co.  will  sell  the  bonds 
over  the  counter.  The  aim,  it  is  said,  is  to  reach  the  5,000,- 
000  to  6,000,000  Italians  in  the  United  states  who  hereto- 
fore have  been  forwarding  to  Italy  for  deposit  in  Italian 
hanks  between  $80,000,000  and  $100,000,000  a  year.  In- 
stead of  this  transfer  of  funds  the  Italian  Ciovernment   seeks 

to  establish  in  this  country  credit  effective  by  the  subscrip- 
tion to  these  bonds  and  to  make  purchases  of  American 
merchandise  againsl  these  credits.  The  bonds  are  in  de- 
nominations of  $50,  $500  and  $1,000,  and  there  is  an  option 
clause  which  permits  the  holder  to  convert  his  bonds  at  ma- 
turity either  into  dollars  at  face  value  or  lire  at  7  lire  to 
the  dollar. 


OFFERING  OF  $2r>  .000,000  BELGIAN  LOAN  BY  J.  P. 
MORGAN  &  CO.  AND  GUARANTY  TRUST  CO. 
Public  offering  came  this  week  of  the  S2"),000,000  King- 
dom of  Belgium  external  gold  loan,  which  has  been  looked 
for  in  financial  circles  for  some  weeks.  Formal  announce- 
ment of  the  offering  was  made  on  Tuesday  in  behalf  of  the 
syndicate  headed  by  J.  P.  Morgan  &  Co.  and  the  Guaranty 
Trust  Co.;  the  subscription  books  were  opened  at  the  offices 
of  both  Messrs.  Morgan  &  Co.  and  the  Guaranty  Trust  on 
Thursday  the  15th  inst.,  and  the  responses  were  of  such 
volume  as  to  effect  an  oversubscription  on  the  first  day  of 
the  offering;  in  order,  however,  to  allow  time  for  the  receipt 
of  applications  from  out  of  town  subscribers,  the  subscrip- 
tion books  were  held  open  until  3  p.  m.  ernoon 
(Jan.  16).  The  syndicate  offering  the  n<  of  J.  P. 
Morgan  &  Co.,  Guaranty  Trust  Co.  of  New  York.  First  Na- 
tional Bank,  New  York,  the  National  City  Co.,  New  York, 
National  Bank  of  Commerce  in  New  York.  Hankers  Trust 
Co.,  the  Chase  Nation.-.!  Bank,  the  Liberty  National  Bank, 
Central  Union  Trust  Co.  of  New  York,  Lee.  Higginson  &  Co., 
Kidder,  Peabody  &  Co.,  Harris  Forbes  &  ( Jo.,  Win.  A.  Head 
&  Co.,  Halsey,  Stuart  &  Co.,  Continental  &  Commercial 
Trust  &  Savings  Bank,  Chicago.  Central  Trust  Co.  of 
Illinois,  Chicago,  First  Trust  &  Savings  Bank,  Chicago,  and 
the  Illinois  Trust  &  Savings  Bank,  Chicago.  The  loan 
consists  of  5-year  6%  gold  notes,  due  Jan.  1  1925,  and  1-year 


6%  gold  notes,  dut  Jan.  1  1921;  the* 5-year  notes  are  offered 
at  95 H  and  interest,  yielding  o  and  the  1-year  notes 

at  90  and  interest,  also  yielding  <>\er  7%.    The  relative 

amounts  of  both — the  aggregate  not  exceeding  £'-'."» .(XX) ,000 
in  principal  amount,  are  to  be  determined  by  .1.  P.  Morgan 
A:  ( So.  and  the  (iuaranty  ]  at  the  time  of  the  closing 

of  the  subscription  books.  The  notes,  in  eOUDOS  form  in 
denominations  of  S1.000,  are  dated  .Ian  1  1920,  and  interest 
Ian.  1  and  .Inly  1.  Both  principal  and  interest 
payable  in  New  York  in  United  States  gold  coin  of  the  present 
standard  of  weight  and  fineness,  either  at  tin-  office  off  J.  P. 
Morgan  &  Co.  or  the  (Iuaranty  Trust  Co.  of  N'cw  York, 
Fiscal  Agents  of  the  Belgian  Com  rnment.  without  deduction 
for  any  Helgian  taxes,  present  0*  future.      The  circular  issued 

by  the  syndicate  says: 

noti-s  arc  payable  hy  the  I'..  li'l.m  <  ,t   maturity,  at  par, 

in    I"  nit.  <I    si.it.  s   .-old   colli,   in    the   Cily   .if    New    York.      The   notchold-  r. 

howei ar,  has  the  option,  at  any  time  until  maturity  of  tin'  no+aa,  reapectitre- 
ly,  of  aurrendartng  his  notes  and  of  i  the  '  anal  Aganai    under 

"T*1- *******  to  be  preeorlbed  bjrthem,  toaall  11,000  Belgian  franca  par  $1,000 

moll  rate  to  tbO  iii.irki't  as  ni;iy  In-  1**ff*Tl***T *****.  but  not  less  favorable 
III  in    11    francs   per  dollar  OOBtl    DOT   trine   .    .mut.iviui.i1.  ly    tlu< 

exchange  "rata      rpcm  am  u  ■  da  the  noteholder  win  roc.  ive  p.ir  and 

accrued  Interest  for  his  notes  and  one-half  of  the  profM  OB  nirtiaTMTfl  (rcpr<»- 
BBnttBg  the  difference  between  tho  sale  rate  and  til.-  (tad  Wta  of  II  francs 
to  the  dollar),  the  other  half  of  such  profit   being  retain,  d  for  account  of 

the  Belgian  Government.  The  noteholder  ig  to  pay  ooatoxnary  commis- 
sions for  the  sale  of  the  Belgian  exchange,  not  in  8X00001  \  '  ,  Of  1  Bfl  prmcip.,1 
amount  of  the  surrendered  notes. 

This  option  operates  as  a  call  on   Belgian  exchange  during  the  life  of  the 
reapecttra  notes,  entitling  the  holder  to  one  li  ilf  of  He-  proftta  arising  from 
.  vehange  as  above  indicated  upon  any  advance  from  the 
rate  of  11  francs  to  the  dollar 

Tho  following  schedule  indicate-,  the  t-ross  principal  amount  which  tin' 
noteholder  would  realize  upon  each  $1  000  note  BPOO  aHWialng  his  option 
at  varying  rates  of  azchaJ 

Exchange  at  Francs  Principal  Am  mnl  Realized 

l»r  Dollar  per  $1  ,0(K)  Not**. 

10.00 -  -  -$1 .0.'iO  00 

"oil 1.111   11 

8.00. ' 1.187  50 

-.00 -   l  286  71 

6.00 1.-116  66 

5.18H  (par  or  exchange) 1.561  50 

*  Represents  principal  amount  of  note  plus  one-half  of  exchanjro  profit. 

The  Belgian  Government  BgreOi  that  if  in  the  future  it  shall  offer  for 
public  subscription  any  loan  secured  by  a  Hen  on  any  BpedflC  revenue  or 
asset  of  the  Government,  this  present  loan  shall  be  securid  ratably  with 
such  loan. 

Under  provisions  of  the  Peace  Treaty  and  related  agreement- 
Government    is   to   be  relieved   of   practically    its   entire   war   debt    incurred 
prior  tO  the  armistice.      In  addition,  it   is  to  receive  the  first   3.500.000.000 
francs   fat    par  of  exchanKO  $-182,000,000)   of  payments  from   the  German 
reparation,   t-o  be  applied  in  part   toward  liquidation  or  advances  made  to 

Belgium  by  Anted  Governments  since  the  armM 

The  Peace  Treaty  indicates  the  purpose,  through  reparation  payments. 
to  restore  Belgium  to  her  pre-war  financial,  industrial  and  eOODOmlC  posi- 
tion. The  divcrsifii'd  Belgian  industry  is  rapidly  regaining  its  normal 
production,  which  should  enable  Belgium  to  resume  her  prominent  place 
in  world  trade. 

The  8*S     perpetual   bonds  of   Belgium   sold    in    Itruss.  Is  during   the  yeara 

1901-1907  at   prtoea  to  yield  not  over  8.15%i  in  the  years   1008-1912.  not 

and  at   the  present  time  are  selling  In  Brussels  on  approximately 

Information  relative  to  the  finances  of  Belgium,  its  debt, 
&0.,  is  contained  in  a  folder  issued  along  with  the  above 
circular,  and  from  this  folder  wo  take  the  following: 

IIKI.GlfM 
Some  Essential  Facts — Compiled  from  Recognized  Authorities. 

Indxistry  and   Wealth. 
Belgium,  with  an  area  of  1 1  ,.'57.,  square  miles,  had  a  population  in  1914 
of  7,600,000.     About  Ilium flfllia  <>f  the  total  ana  iraa 

Belgium   is  the  most   densely   populated  and   probably   the  ue  - 

cultivated  country  in  the  world.     Land  ownerabip  la  •ridel- 
one  man   in  six  being  a  land-owner.      Their  spirit   of  en- 
skill  enabled  the   Belgians  to  obtain  a   mark<<d   industrial  duiolopffll 
the   diversified   manufacturing  and   related   tndua  I  ""try   a 

prominent     plaOB    among    the    romurrcial     nations        lie     OUtUUl 
normally    aTOraged  "f    the    roimlrys    IWlUlraUMOta.      N'otwlth- 

Btanding   the   fact    that    the   major   portion   of   iron   or,-   was   Imported   from 

Luxemburg,  Bnlgian  steel  became  known  the  v., 

d.     ,\  meaaure  of  Belgium'a  Indnotr 

by  her  total  f  ■  rce.  which  in   1012  was  | 

capital  is  found  in  a  gr<*U  variety  of  en'.  roris.«  in  oth.  - 

minea,  lectrie   powi  • 

foreign  Lnveatmenta  being 
of  excb  ''he  natioi 

800,000,000  francs  (at  par  of  exchange,    $10,769,000,000 
Belgian  C<moo. 
mi  has  an  Important  colonial  poss.-s.sion  in  ire-  Belgian  Congo,  with 
a  population  estimated  at   16.000.000  and  an  are.i  -  .'  of  Bl  Iirium. 

rich  in  variety  of  natural 

region  of  the  nnlglan  ("ongo  an  production  in  1917 

being  approximately  equal  to  Hel-iums  prewar  import-ation  or  copper 
With  the  development   or  this  region,   which  now  has  Tour  trunk  tt  I 

rail-water  lines  connivting  it  with  tie  I  vrrica. 

Belgium  will  have  increased  sup  "  export 

and  for  use  at  home,  and  will  have  new  outle's  for  her  manufactured  prod- 
i'he  expansion  of  trade  and  commerce  accompanying  the  develop- 
ment  of  her  colonial   possessions  should  increase  the  national  wealth  of 
Belgium. 

Railways. 
The  Belgian  Government  owns  more  than  2.500  miles  of  standard  gauge 
railways,  approximately  one-half  of  which  is  double-tracked.     This  mileage 
represents  90';  of  the  standard  gauge  milage  or  the  country'-     The  operation 
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of  the  State  railways  before  the  »:ir  .i:^  successful  financially,  a  substantia] 
surplus  ii;i v  irifjr  been  accumulated  after  payment  <>f  Interest  and  sinking 
funds  on  th<'  debt  irhlcb  the  Government  incurred  In  the  development 
of  the  system. 

The  Belgian  Government  also  supplied  approximately  ir;  of  the  capital 
expended  In  the  development  of  2  171  miles  of  light  meter-gauge  roads, 
which  form  a  network  of  lini-s  through  the  arming  regions  and  serve  as 
feeders  for  the  standard  gauge  railroads. 

I'n-W'ar  Debt  and  Finance 

The  det>t  of  the  Belgian  Government  In  1014  was  approximately  $913.- 
000.000.  of  which  only  So8.000.000  was  external  debt.  The  major  part 
of  the  funded  debt  was  in  the  form  of  3%  perpetual  bonds. 

The  long  period  "f  peace  which  Belgium  had  enjoyed  enabled  the  State 
to  devote  ■  large  par)  of  the  proceeds  of  Its  borrowings  to  public  Improve- 
ments, and  its  Investment  before  the  war  In  railways,  telephones  and  teliv 
graphs  approximated  $600,000,000.  In  the  ten  years  prior  to  1  <»  1  1  the 
net  reinrn  of  railways,  telegraphs,  telephones,  post  offices  and  other  in- 
vestments averaged  about  90  .  of  the  total  interest  charges  on  the  debt  of 
the  Belgian  Government.     Tor  this  period  tin1  Interest  and  sinking  fund 

chart's  on  the  total  Government  debt,  if  the  net   return  from  State  utilities 

and  Investments  had  been  applied  to  such  charges,  would  have  required 
on  the  average  only  l.s\  of  the  remaining  net  Government  revenues.  This 
Is  a  conservative  figure  and  an  indication  of  a  sound  basis  for  Government 

credit .       Relatively  Speaking,  taxes  were  llghl  and  for  the  most  part  ii 
leaving    a    wide    range    of    possible    expansion    of    Stale    revenues    through 
taxation.       Prom    1  B86   to    1018   the  ordinary  receipts  were  in   excess  of  the 
ordinary    expenditures,   such   excess   receipts   being   applied    to   capital  ex- 
penditures. 

War  Finnans. 
DurinL'  the  Tirst  wicks  of  the  war.  the  Belgian  Government  availed  itself 

of  advances  amounting  to  138.600.000  rrom  the  National  Hank  of  Belgium, 

but  for  the  remainder  of  the  war  up  to  the  armistice  financed  Itself  by  means 

of  advances  from  Prance,  England  and  the  United  states,  the  total  amount- 
ing to  about  $911,000,000  at   par  of  exchange. 

The  1'iace  Treaty.  Article  232,  provides  that  C.ermany  shall  reimburse 
the  Belgian  Government  for  all  sums  borrowed  from  the  Allied  and  As- 
sociated Governments  up  to  Nov.  11  1018.  This  reimbursement  is  to  be 
in  the  form  of  a  special  issue  of  bearer  gold  bonds.  Mr  Wilson,  M.  Clem- 
enceau  and  Mr.  Lloyd  George  advised  the  Belgian  Government  that  they 
would  recommend  to  their  respective  parliamentary  bodies  that  the  Govern- 
ments of  tin-  United  stans.  Prance  and  Great  Britain  should  accept  in 
satisfaction  of  all  advances  made  to  the  Belgian  Government  up  to  Nov.  ii 
1918  an  equivalent  amount  of  bonds  of  the  German  Government  delivered 
on  account  of  reparation.  Under  these  provisions  the  Belgian  Government 
is  to  be  relieved  of  practically  its  entire  war  debt  incurred  prior  to  the 
armistice. 

Shortly  after  the  armistice  was  signed  the  Governments  of  France,  Eng- 
land and  the  United  States  made  additional  advances  of  approximately 
$252,000,000  to  the  Belgian  Government  Tor  the  purchase  of  food,  raw 
materials  and  other  necessities  to  assist,  in  re-establishing  Belgian  industries. 
In  addition  to  the  reparation  payments  above  mentioned,  the  Belgian 
Government  is  to  receive  2.500.000,000  gold  francs  ($182,000,000)  in 
priority  to  all  other  reparation  payments,  which  amount  is  to  be  applied 
in  part  toward  liquidation  of  advances  made  by  Allied  Governments  since 
the  armistice. 

Since  the  armistice  the  Belgian  Government  has  assumed  interprovincial 
loans  aggregating  2,347,800.000  francs  issued  during  the  war  for  payment 
of  war  taxes  imposed  by  the  German  Military  Government.  The  Peace 
Treaty  provides  that  th(>so  forced  loans  are  to  be  included  in  tho  total  claim 
for  reparation.  An  internal  loan  for  3.010.000.000  francs  was  issued  at 
par  in  the  form  of  5','  3-year  Treasury  bonds,  chiefly  for  the  purpose  of 
retiring  German  marks  from  circulation  in  Belgium.  The  Belgian  Govern- 
ment has  already  received  6'  .  Treasury  notes  of  the  German  Government 
in  part  compensation  for  marks  issued  during  the  German  military  occupa- 
tion. Germany  is  pi  dged  by  the  terms  of  peace  and  related  arrangement 
to  make  "complete  restoration  for  Belgium."  A  "reconstruction  loan" 
has  been  issued  for  1  460.000,000  francs  of  .V;  bonds  at  95.  redeemable 
by  sinking  fund  in  40  years.  The  Peace  Treaty  indicates  the  purpose, 
through  reparation  payments,  to  restore  Belgium  to  her  pre-war  financial 
industrial  and  economic  position. 


Debts  of  the  Belgian  Government  as  of  Aug.  30  1919. 


Francs. 
Debt  prev  ions  to  the  war 4.887.254.000 

Interprovincial    loans    (forced    by    German 

Military  Government)  assumed         2.317.800.000 

Monetary  restoration  loan.   Nov.    1918 *3. 010  000  000 

National   restoration  loan.   April    1019       .     .    1.150.000.000 

Advances  bj  the  Ulles  from  the  til if  the 

armistice  up  to  June  II!  1919 1.255.000.000 

Treasury  notes    500.000.000 


Equivalents  in 

Dollars  at  Par 

of  Exchange. 

$913,240,000 

453.125.000 
586.720.000 
279.850,000 

212.215.000 
96,500.000 


Total 13.  ISO. 05  1.000     $2,601,650,000 


•  Approximately  1,600.000.000  German  marks  (at  the  rato  of  l  franc 

25  centimes  per  mark)   retired  by  this  loan. 


INTERNAL  LOAN  TO  BE  FLOATED  BY  BELGIAN 
GOVERNMENT. 
A  dispatch  from  Brussels  on  Jan.  7  to  tho  State  Depart- 
ment ;tt  Washington  is  said  to  have  announced  tin1  approval 
by  the  Belgian  Cabinet  <>f  a  proposed  popular  loan  of  2,500,- 
000,000  francs.  The  proposal  will  be  submitted  to  the  Belgian 
Parliament  and  to  the  people  for  ratification.  Tho  loan, 
payable   in   75   years,   carries   .">','    interest,   with   a  sur-pre- 

miimi  of  50%,  so  thai  at  maturity  7.~>o  francs  will  he  paid 
for  a  .r)(X)  franc  bond. 


BELG/AX'S  ri  RCHASE  OF  LOCOMOTIVES  IN  \ 
BELGIAN  LOAN  FLOATED  IX  GREAT  BRITAIN. 
Information  ai  to  the  financial  arrangements  whereby  the 
Belgian  <  lovernmi  m  contracted  for  I  •"><)  locomotives  from  the 
American  Locomotive  Company  and  the  Baldwin  Loco- 
motive Company,  was  furnished  by  Charles  M.  Bduohnio, 
Vice-l'n   iilnii  of  the  Amerioan  Locomotive  Sales  Corpora- 


tion, with  his  return  to  the  United  States  at  the  end  of  De- 
cember, when  he  is  said  to  have  brought  back  with  him  the 
signed  contracts.  The  New  York  "Times"  of  Dec.  26,  in 
reporting  his  return,  and  the  details  of  the  financing,  said: 
The  purchase  is  being  financed  by  the  Belgians  by  the  me  of  five-year 
i  ury  notes,  the  principal  and  interest  being  payable  in  dollars  at 
the  offices  of  the  Belgian  Government's  fiscal  agents,  J  P.  Morgan  A  Oo. 
and  the  Guaranty  Trust  Co.  Mr.  Muchnlc  considers  that  the  notes  will 
probably  be  taken  up  before  maturity.  In  addition  to  this  order  he  granted 
an  option  for  50  more  locomotives,  and  if  these  are  eventually  ordered  the 
transaction  will  involve  about  $11,600,000,  each  engine  costing,  with  its 
■IT  Will  Ins,  in  the  neighborhood  of  S5S.500. 

The  "Times"  also  quoted  Mr.  Muchnic  as  saying,  among 
other  things: 

Before  leaving  Brussels  1  had  an  interview  with  the  very  capable  Premier 
and  Minister  of  Finance,  M.  Delacroix.  He  confirmed  the  news  of  the 
111  flotation  in  England  of  the  £50.000,000  loan.  This  loan  bears 
interest  at  the  rate  of  5%.  matures  In  25  years  and  is  payable  at  maturity 
in  Belgian  francs  at  the  normal,  or  pre-war,  rate  of  25.25  francs  to  the 
pound  sterling. 

In  granting  this  important  loan  to  Belgium  and  on  such  favorable  terms 
the  British  bankers  and  manufacturers  have  again  demonstrated  their 
ability  to  take  the  long-range  view  of  their  commercial  possibilities  and 
relations  with  Belgium,  and  were  apparently  not  at  all  dismayed  by  the 
present  but  temporary  demoralization  of  European  exchange.  The  loan 
will  prove  a  potent  factor  in  bringing  about  a  gradual  adjustment  of  the 
Usparity  between  British  and  Belgian  exchange. 

M.  Delacroix  referred  to  another  financial  operation,  which  il  is  aspected 
will  result  to  the  benefit  of  his  country:  the  sale  of  some  seven  billion  (..r- 
man  marks  current  in  Belgium  at  the  termination  of  hostilities.  The  sale 
of  these  marks  was  made  on  the  basis  of  the  pre-war  or  normal  rate  of  1 .25 
francs  to  the  mark.  The  Belgian  Government,  as  I  understood  M.  Dela- 
croix, is  to  receive  from  the  German  Government  20-year  5%  bonds  to  the 
amount  of  8.750,000,000  francs.  These  bonds  are  to  be  amortized  in 
forty  installments  on  each  semi-annual  interest  date.  The  German  Gov- 
ernment will,  however,  have  the  option  of  extending  the  maturity  of  tie 
bonds  by  ten  years. 

These  two  financial  operations  place  the  Belgian  finances  on 
strong  foundation,  except  for  the  dollar  payment  she  has  to  meet  now  and 
in  the  immeili ati  future.  It  is  to  be  hoped,  therefore,  that  our  bankers 
and  the  Investing  public  will  not  delay  much  longer  the  granting  of  a  sub- 
stantial loan  to  Belgium,  Such  a  loan  would  prove  not  only  a  sound  and 
safe  investment,  but  would  permit  tho  sale  of  foodstuffs,  manufactures  .  nil 
raw  products  for  use  in  manufacturing  to  Belgium.  From  what  I  could 
observe  during  my  very  short  stay  in  Belgium,  its  industry  and  commerce 
are  rapidly  getting  back  to  normal. 

It  was  refreshing  to  talk  to  business  men — manufacturers  and  bankers 
in  France  and  Belgium — who  lived  through  all  the  hardships  and  horrors 
of  the  recent  war,  and  to  note  their  optimism,  their  unbounded  faith  in 
tho  future  of  their  countries,  their  industries  and  their  foreign  commerce. 
Of  course  they  need  credit,  just  as  any  sound  and  growing  enterprise  is 
always  in  want  of  more  capital  for  the  conduct  of  its  business;  we.  fortu- 
nately, are  in  an  excellent  position — if  wo  only  have  the  faith  and  courage 
to  grant  them  the  credits  desired  in  the  form  of  our  manufactures — raw 
materials  and  food  supplies.  To  do  so  would  be  sound  business  and  profit- 
able investment  for  our  people  to  make.  If  we  should  deny  them  such 
assistance  they  would  get  on  the  best  way  they  can,  their  process  of  recon- 
struction would  perforce  be  slower  and  fraught  with  greater  difficulties, 
but  the  ultimate  loss  would  bo  largely  ours. 


BANKERS  TRUST  COMPANY  ON  FINANCIAL  STATUS 
OF  BELLIGERENTS. 
The  Bankers  Trust  Company  of  New  York  has  just  pub- 
lished a  brochure,  "Financial  Status  of  Belligerents,"  by 
Louis  Ross  Gottlieb,  setting  forth  the  debt,  revenue  and 
expenditures,  and  the  note  circulation  of  the  principal  bel- 
ligerents in  the  world  war.  In  an  introductions  Prof. 
Edwin  R.  A.  Seligman  of  Columbia  University  says  in  part: 

The  good  points  of  Mr.  Gottlieb's  study  are  so  numerous  that  1  have  no 
hesitation  in  declaring  it  to  be  the  most  valuable  study  that  has  thus  far 
appeared  on  the  public  finances  of  the  war. 

In  his  treatise  Mr.  Gottlieb  says: 

Since  the  beginning  of  tho  war  sixteen  of  the  belligerent  countries  have 
Contracted  new  Obligations  to  the  extent  of  1212,268  millions,  or  $329.91 
per  capita  The  contribution  of  Allied  countries  to  this  total  is  1140.367 
millions,  or  1300.86  Per  capita,  and  that  of  the  Central  Powers,  $62,911 
millions,  or  1428,06  per  capita. 

The  distinction  of  having  the  lowest  per  capita  debt  or  all  the  belligerents 
durltiK  the  pre-war  period  falls  to  the  United  States.  At  the  most 
date,  Qreal  Britain  leads  all  its  allies  and  associates  as  well  as  its  former 
opponents  in  per  capital  indebtedness.  France  conies  next,  w  ilh  New  /  • 
and  Italy  closely  following.  In  the  gTOUP  of  Central  Powers,  Germany 
occupies  the  unique  position  ,>r  having  both  the  lowest  per  capita  debt  at 
the  outbreak  of  the  wat  and  tho  highest  per  capita  debt  among  Its  allies 
at  the  present  t line. 

A  rough  comparison  of  the  per  capita  debt  of  the  principal  belligerents 
at  the  outbreak  of  the  War  and  at  the  most  recent  date  indicates  the  follow  inn 

approximate  increases  Germany,  thirty-three-told;  Doited  States,  twenty- 
one-fold;  Great  Britain  and  Russia,  tan-fold;  Austria  and  Hungary,  five- 
fold and  Ftanoe  and  Italy,  four-fold.  Only  one  nation  has  emerged  from 
the  great    conflict   unscathed  financially,   namely,  Japan. 

The  increase  in  tax  receipts  during  the  latest  full  fiscal 
year  for  which  data  are  available  as  compared  with  the  fiscal 
year  immediately  preceding  the  war  Mr.  Gottlieb  presents 
figures  to  show  as  follows:  United  states.  569.6;  Qreal 
Britain,  380.2;  Germany,  283.7;  Italy,  264.9;  Canada,  85.7; 
Japan,  30.8;   France,  2V>.'>.    The  booklet   shows  the  note 

circulation  of  thirteen  belligerent  Powers  at  the  most  recent 
date    to    total    177,954    millions,    as    compared    with    $4,998 

millions  before  the  outbreak  of  the  war.     En  the  same  interval 

the  amount    of  note  circulation   per  head   of  population   POM 

from  s;  95  to  si-.'i  16.    The  highest  figures  per  capital  in 

the   pre-war   period    is   shown   by   the   Allied  group,   while  at 
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the  most  reoent  date  the  tablet  an  ravened,  the  Central 

Powers  having  a  circulation  larger  by  20.8%. 

Of  all  the  nations,  according  to  the  booklet,  Russia  leads 
in  its  noto  circulation  per  capita  at  the  most  recent  date, 
although  its  order  was  third  last  before  the  war.  France 
follows,  with  Austria-Hungary  (combined)  closely  behind. 
The  increase  in  the  note  circulation  of  the  larger  countries 
may  roughly  be  put  as  follows:  Russia,  forty-six-fold; 
Austria-Hungary,  twenty-one-fold;  Germany,  eigh teen-fold; 
Great  Britain,  nine-fold;  Franco  and  Italy,  each  five-fold; 
United  States,  four-fold,  and  Japan,  three-fold.  Speaking 
of  banking  in  the  United  stabs.  Mr.  Gottlieb  shows  that 
from  Aug.  l  1914  to  Sept.  10  1919  the  excess  of  gold  imports 

Over  exports  was  $919  millions,  whereas  thi  I  silver 

exports    over    imports    during    the    same    period    was    $389 

millions.    Very  heavy   purchases  made  by   European  bel- 

nts  in  this  country  necessitated  the  shipment   of  large 

amounts  of  gold  to  liquidate  adverse  balances,  especially 

during   the   period   of   neutrality   in    1915   and    1916. 
Sl,<s,.»(),f;7s,:-i()l  on  .inly  l  1914  the  stock  of -old  in  the  United 
States  rose  to  $3,088,904,808  in  April  1917,  when  we  entered 
the  war.     The  total  stock  of  money  in  the  United  Stat 
elusive  of  that  held  by  the  United  States  Treasury,  inor 
from  .$3,41,.Ui;x,;;r,s'on   July    I    1911    to  .?  1.702. 130,!)  II    on 
April  1   1917,  representing  a  rise  of  $1,282,962,573,  of  which 
?ss;;, 481,028  was  in  gold.    Several  chapters  are  devoted  to 
present  conditions  of  banking  in  the  other  countries  affected 
by  the  war,  and  the  booklet  contains  valuable  tables  on  the 
public  debts,   present   financial  standing,   taxation,  revenue 
and  expenditures  and  note  circulation  and  reserves  of  the 
belligerent  Powers. 


HIGH  INCOME  AND  INHERITANCE  TAXES  IN 
GERMANY. 

Tho  following  from  Berlin,  dated  Dec.  25,  appeared  in 
the  daily   papers  of  Jan.   12: 

The  i . » t  of  the  multi-millionaire  in  Qermany  win  be  ■  hard  one  under  the 
new  emergency  Levy  and  income  and  Inherit  Dr.  Pells  Pinner, 

financial    writer   of    the    '  Tais'i'Uatt.  '    estimates    that    under    these    ta\es    a 

Garman  industrial  fortune  <>f  10.000.000  marks  would  be  reduced  by  1 '.»_'.) 
to  8.114.000  marks.    This  would  mean  that  the  state  had  taken  nearly 

7,000.000  marks  by  various  form  of  taxation  designed  to  sohe  the  tre- 
mendous financial  problem  which  Germany  faces.  <>f  the  amount  so 
collected  by  the  State  I)r  Pinner  estimates  that  2.S27.900  marks  would  be 
taken  as  lavs  on  war  profit  .  while  the  emergency  levy  would  take  L'. 737. 000 
marks. 

Dr.  Pinner  points  out.  however,  that  the  order  industrial  leaders  who  own 
most  of  the  German  industries  would  probably  die  in  the  first  ten  yean  of 
the  thirty-year  period,  whereupon  'hat  part  of  the  levy  then  remaining 

Unpaid   would   be   taken   by    tin'   State. 

If  tho  owner  of  this  fortune  were  to  dio,  say.  In  1925.  and  should  leave 
byt  one  son,  the  son  would  have  to  pay  to  the  state  as  Inheritance  tax 

1,289.000  marks.  The  balance  after  all  taxation  had  been  completed  is 
placed  by  Dr.  Pinner  at  8,] 1  1.000  marks  which  tho  family  or  tho  Industrial 
leader  would  have  left  to  conl  una  their  business. 

The  "Tageblatl  s"  commentator  points  out  that  this  would  be  insufficient 
to  continue  an  industry  which  in  peace  times  had  required  a  capita]  of 
7,000.000  marks  and  that  this  operation  would  weaken  the  productive  power 
of  industrial  concerns  by  o\cr-severe  liquidation  of  their  wealth. 
>  "The  high-capital  taxes  Will  saw  off  the  limb  upno  which  income  and 
ndustrial   taxes  should  sit."   concludes   Dr.    Pinner. 


W.   BARROX   IN  OPPOSITION   TO  PROF. 
MAINTAINS  NO  PANIC  FEARS. 


TAUSSIG 


An  interview,  which  a  reporter  of  the  Boston  "Herald", 
had  with  C.  W.  Barron  on  the  subject  of  panic  fear 
published  as  follows  in  the  "Boston  News  Bureau"  of  Jan.  13: 

"Peoplo  are  predicting  panic."  said  Mr.  Barron,  "because  they  say  it  is 
the  only  way  to  remedy  tho  situation — tho  only  way  to  force  longer  hours 
and  larger  production,  that  raising  the  value  of  money  will  cut  down  the 
value  of  commodities:  but  they  forget  that  war  upsets  everything  and 
knocks  the  economics  of  peace  into  a  cocked  hat." 

"Hut  has  not  e\cry  great  war  been  followed  by  a  panic  sooner  or  later?" 
asked  the  reporter. 

"But  you  cannot  tell  whether  such  is  a  delayed  panic  from  overproduction 
or  a  panic  Incidental  to  the  war."  returned  Mr.  Barron.  The  panic  of" 
1873  had  no  relation  to  the  Civil  War,  according  to  some  economists. 
Prof.  Mavor  believes  that  the  cessation  of  railroad  construction  in  the 
United  States  and  the  discovery  of  the  unprofitableness  of  a  large  part  of 
the  railroad  construction  that  foreign  capital  had  undertaken  in  this  country 
were  the  causes  of  the  1S73  panic  and  the  depression  that  followed  over  tho 
world.  His  view  is  that  it  was  overbuilding  and  overinvestment  and  not 
a  direct  result  of  the  Civil  War. 

War  Stimulates  Adventure. 
My  own  view  is  that  every  war  stimulates  the  energies  of  the  people. 
Increases  their  daring,  the  spirit  of  adventure,  and  takes  away  the  fear  of 
borrowing.  Theresult  is  that  business  conservatism  is  thrown  to  tho  winds. 
and  borrowing  and  construction  continue  on  the  basis  of  hope,  where  is 
in  a  community  not  stimulated  by  war  a  business  proposition  is  clamly 
viewed,  according  to  the  average  progress  over  a  generation  and  investments 
made  upon  a  more  conservative  basis." 

"Then  you  agree  with  Prof.  Tauss  g  that  the  crash  will  come  some  time''" 
"Emphatically  I  do  not."  replied  Mr.  Barron.  "The  late  Sir  Edward 
Holden  told  me  in  London  that  he  always  went  to  the  United  states  to 
6tudy  panics,  for  we  had  panics  in  the  United  States  and  investigations 
afterward,  and  very  interesting  reports  which  few  people  read.  The 
result  was  valuable  to  him  when  the  war  opened  and  a  panic  was  threatened 


in    London  He   kne       exactly   how    to  meet    it.    and    under   his   leadership 

London   met  the  situation,   and   there  was  no  panic  in   London. 

"Ami  are   of   American   origin.       Vim   d..n  t    BAYS    panics   In 

Kurop.  nor  yet   in  I'aris  or  LOU                                          IsbSS  ui  the 

Kaffir    |  they    edl    u    tin-    K  if! 

d  on  tin-  Boons  in  Paris;  but  Kngl&nd  and  i  knot  them 

as  panics,  because  they  do  not  affect  tho  business  of  the  country 

Value  of  Federal  Reserve  System. 
"We    formerly    had    an    absurd    financial    sweiii    w  : 
motley    when    It    was    not    BSSdSd,    and   locked    it    up   when    it    was 

Now  we  iiiu'  remedied  tins  by  the  i  .>!••:  J  Baeerve  system      w 
massed  the  resources  of  tin-  country,  tad  tho  gold  of  tin-  eouatry  behind 

I   direction,   and  can   administer  our  affairs  without    panic  just   as 
readily  as   French  i   affairs  are  administered   without    ; 

only  wo  hare  common  sense  direction  from  Washington. 

"But    I'rof.   Taussig  sa>  intry  has  escaped   tho  throes  of  In- 

flation, and  not  a  country  can  escape.'  How  do  you  moot  that'.'"  asked 
tho  reporter. 

Mr.  Barron  replied:  "I  don't  see  any  Inflation  In  Canada.  South  Africa 
or  England  that  amounts  to  anything.       I  don't  BBS  any  inflillon  in 
or  Scand'ii.i  .  1  i.       Kussla.   of  course,   his  bOSn     broken   up     bir 
noiuically   WTOUg  to  Include   Ku  ]    in   tin-   Mori. Is  currency,  and 

1  think  the  same  to  a  leas  degree  holds  true  concerning  Germany. 

"The  mark  has  none  out     like  ttie  nmlo.  bul  ■        e-lng. 

Belgium  is  marly  on  her  feet,  ami  I  don't  think  Holland  faces  disaster, 
nor  do  I  seo  any  for  the  I  I,  tie-  continents  of  North  and 

America,  or  indeed,  India.  China  or  Japan,  as  respects  currency." 

Rise  of  Silcer  a  Blessing. 
"What   about   silver'"' 

"I  think  a  b  into  the  world  bj  t  in  the  price 

of  silver,  so  that  if  wise  international  legislation  \*  had  .    i  unite 

s.lver  and  gold  on  a  reasonable  basis,   in  the  world's  n 

"Do  you  agree  with  Prof.  Taussig  that  the  peak  of  high  pricts  ha 

reached'" 

I    hope  so."  responded  Mr.   Barron,  "but    I  cannot  -ly   tho 

evidence  of  it.  In  my  Judgment  wo  aro  still  in  a  period  of  high  prices. 
The  aftermath  of  war  runs  on  for  many  years.  Most  people  in  this  country 
thought    the   armistice    meant    ti  I   of   war's    demands   and    warn 

prices,  and  many  concerns,  like  the  Crucible  Steel  Co.  and  tic    I 
Woolen   Co..   sharply   marked   down   their  Inventories.      Later  they   had   to 
mark  DP  their  Inventories  and   face  right   about,   for  the  demand  absorbed 

everything  in  sight.  You  will  recall  that  Mr  Sines  of  the  Railroad  ad- 
ministration fought  over  nid  other  commodities.  But  the 
record  shows  that  the  prices  quoted  were  low  and  have  sine,    been   ad 

"The  reason  is  perfectly  daw.  War's  demands  do  not  cease  with  war. 
The  currents  shift.  The  shelves  of  tho  World  are  empty.  Instead  of  stool 
for  shells  and  guns,  it  is  steel  for  rails,  locomotives  and  for  house  building. 
The  railroads  of  the  whole  world  have  been  worn  out  by  tho  war. 
There  has  boon  no  house  building  throughout  the  world  for  five  years,  and 
In  this  country  little  for  seven  years.  It  will  take  three  years  to  build  tho 
locomotive  and  railroad  equipment  that  the  world  needs  It  will  take  five 
yean  to  bUlkl  ttM  homes,  hotels,  apartment  housi-s.  theaters  ware 
and  public  buildings  that  the  world  needs  and  has  gone  without  under  tho 
compression   of  war." 

"Then  you  place  absolutely  no  credence  In  predictions  of  panic.  Mr. 
Barron  .'" 

"Whatever  I  have  been  asked  about  conditions  since  tho  war  I  have  an- 
swered directly  that  business  men  Deed  have  no  fear  of  a  panic.  Specula- 
tors in  equities  or  wildcat  oil  stocks  or  in  merchandise  may  gat  pinched 
here  and  there,  for  there  will  be  sharp  fluctuations  both  up  and  down  in 
many  eonimodit  its.  Demand  and  pricts  will  be  Irregular.  But  it  OUght 
to  be  common  sense  that  conditions  of  Universal  panic  cannot   prevail  under 

conditions  of  universal  demand.    The  Government  is  pledged  with  tho 

Federal  Reserve  Act  behind  it  to  prevent  another  1907  'money  panic' 
when  merchandise  moving  to  market  could  not  command  tho  necessary 
credit." 

Supply  Must  Catch  Up  With  Demand. 
'Then    you   tlon't    believe  It   possible  that   money   will  again  disappear 
as  in    1907?" 

"Thi  re  is  and  win  be  plenty  of  credit  under  the  Federal  Reserve  system — 

only  you  will  ha\e  to  pay  higher  pries  for  it.  Not  only  were  the  BDSlvSS.  of 
the  world  laid  bare  by  war,  but  the  capital  of  the  world  has  boon  used  up. 
snd  it  is  not  being  rapidly  replenished.  The  demand  for  (bod,  fuel,  clothing 
and  shelter  is  still  ahead  of  the  supply  and  the  demand  for  capital  Is  far 
thead  of  the  supply.  But  there  will  be  money  enough  in  i'ncl. 
dominions  to  go  around,  as  between  producer  and  consumer,  although  there 
will  not  bo  enough  for  rapid  construction,  under  high  cost  of  lalKir  in  this 
country  or  throughout  the  world.  Tho  peak  of  high  pricts  cannot  be 
reached   until   the  supply  approaches  the  demand. 

"Think  for  a  moment  of  the  wheat  situation.  Only  a  few  months  ago  It 
was  figured  in  the  budget  of  the  I'nit.   :  it  ought  cost  a  billon  of 

dollars  for  tho  Administration  to  make  good  its  promise  to  tin-  f armors  of 
■?2  2")  for  wheat.  Now  It  is  Man  that  the  world  is  going  to  eat  all  that  win  at 
ami  if  shipping  could  be  had.  with  the  removal  of  Government 
restrictions  on  wheat  prices,  you  would  have  $3  wheat  instead  of  $2  25 
wheat ." 

"But  why  does  not  the  price  stimulate  larger  production'" 

"On  the  contrary,  it  works  just  the  other  way."  responded  Mr.  Barron. 
"The  farmer  thought,  with  remembrant  <•  of  wealth  in  $1  wheat,  that  $2  25 
wheat  was  a  bonanza;  but  when  he  came  to  settle  his  labor  account  and 
supply  bills  he  found  that  the  old  days  hail  passed  and  that  there  was  less 
money  now  In  $2  25  wheat  than  formerly  in  *1  wheat  Tie  n  mil  is  a  re- 
duction of  more  than  2091  In  the  winter  wheat  acreage,  w 
raised  profitably  only  by  the  unpaid  family  farm  lal*>r  which  has  always 
raised  the  dairy  products  and  a  large  part  of  the  food  products  of  the  world. 
Give  the  farmer  and  his  family,  or  hired  labor,  an  eight-hour  day  and  you 
insure  an  era  of  high  prices. 

"The  world  cannot  raise  its  food  on  an  eight-hour  day  unless  you  increase 
the  number  of  people  in  agriculture;  and  have  we  any  surplus  labor?" 
concluded  Mr.  Barron. 


F.  A.  VANDERLIP  SEES  EUROPE  IN  CRITICAL  NEED. 
In  addressing  a  gathering  at  the  City  Club  of  Boston  on 
Jan.  12,  Frank  A.  Vanderlip,  formerly  President  of  the 
National  City  Bank  of  New  York,  again  expressed  hi*  belief 
that  "Europe  is  in  an  extremely  critical  condition"  and 
declared  that  "the  difficulties  seem  to  be  almost  insuperable 
without  help."  He  observed  that  we  have  supplied  $4,000,- 
000,000  of  credit  without  scarcely  knowing  it,  and  asserted 
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that  "we  must  sustain  this  and  create  a  lot  more  if  our  ex- 
ports arc  to  go  on."/1  The  demand,  he  said  "  Is  insistent  and 
it  must  be  met  in  part  if  Europe  is  to  live."  The  Boston 
"News  Bureau  "'of  t  lie*  13th  inst.  quotes  from  Mr.  Vanderlip's 
remarks  as  follows: 

We  am  in  :i  period  Of  tremendous  activity.  Every  manufacturer  is  busy 
with  orders,  every  worker  is  employed,     Hut  still  we  find  people  inclined 

to  look  into  the  future  with  great  doubt.  We  find  criticism  of  the  credit 
situation,  th.-it  it  la  seriously  expanded. 

When  i!  con  i  to  opinions  of  affairs  In  Kurope.  the  divergence  of  opinion 
is  still  wider  <>iic  advises  letting  Kurope  alone  and  says  we  do  not  want 
to  be  Involved  In  the  Old  World's  affairs.  Another  view  is  that  the  whole 
civilization  of  Europe  la  in  danger  of  such  collapse  as  will  involve  us  In  a 
ruinous  situation.  From  my  own  point  of  view.  I  believe  that  Europe  is 
In  an  exceedingly  critical  situation.  Europe  lacks  food  and  will  continue 
to  do  -o  until  it  gets  to  work  and  makes  something  to  exchange  for  food. 

Europe  cannot  live  from  its  own  fields,  and  industry  is  absolutely  essen- 
tial to  its  ufe  Government  expenditures  in  every  nation  vastly  exceed 
Income  and  the  deficit  is  being  made  up  with  the  printing  press.  They 
have  difficulty  in  getting  raw  materials  because  they  have  nothing  to  ex- 
change  for  them.  The  difficulties  seem  to  be  almost  insuperable  without 
help. 

Italy  still  has  2.000.000  men  under  arms,  which  she  dare  not  disband 
because  they  will  go  into  idleness,  possibly  into  revolution.  Poland 
without  a  shirt  to  its  back  .  has  a  million  men  under  arms  facing  the  wave  of 
Bolshevism. 

The  German  Government,  like  every  other  government,  is  subsidizing 
wheat  Wheat  is  being  sold  In  Germany  at  a  gold  equivalent  of  32  cents 
a  bushel.  One  pound  loaves  cost  one  cent .  gold  equivalent.  The  Govern- 
ment has  to  make  up  3.500,000.000  marks  and  if  it  stops  there  will  be  a 
revolution. 

There  is  the  same  situation  in  less  degree  in  England.  England  has  for 
many  months  paid  i'l  000.000  a  week  in  wheat  subsidies.  Gzecho-Slovakia 
is  Belling  wheat  at  a  gold  equivalent  of  38  cents  a  bushel.  There  can  be  no 
sound  basis  of  credit  for  a  nation  until  it  can  control  its  budget,  so  that  its 
income  is  equal  to  its  outgo. 

In  the  last  year  we  exported  ?8 .000 ,000 .000  and  only  imported  half  that 
amount.  Now  somehow  we  supplied  Si .000  000 .000  of  credit  without 
scarcely  knowing  it.  The  Government  supplied  Si  .750.000,000:  over 
$2,000,000,000  of  credit  has  been  supplied  by  merchants,  manufacturers 
and  bankers.  Those  are  largely  short-term  credits.  We  must  sustain  this 
and  create  a  lot  more  if  our  exports  are  to  go  on. 

The  demand  is  insistent  and  it  must  be  met  in  part  if  Europe  is  to  live. 
We  nave  Been  the  exchanges  collapse  and  we  are  apt  to  see  them  collapse 
still  further,  because  Kurope  has  so  inflated  its  currency  that  it  no  longer 
represents  anything  like  the  old  figures. 

If  those  nations  are  going  on,  trying  to  balance  their  budgets  with  the 
printing  press,  there  is  no  limit  to  where  these  exchanges  may  go.  And  if 
they  go  on  down  the  difficulty  of  keeping  up  our  exports  becomes  very 
terrible.     So  we  need  that  information. 

W  l  1  ick  h  .nil  rshlp.      If  it  were  possible,  there  might  be  asked  in  Congress: 

"Mill  the  Government  give  a  statement  of  the  actual  food  situation'' 
Wh.ii  is  DfCessary  to  prevent  widespread  starvation?  Are  there  any 
countries  in  Europe  with  a  food  surplus'.'  Is  internal  transportation  capable 
of  handling  food,  if  it  is  furnished'.'  What  are  the  facts  regarding  industrial 
plants?  What  are  the  minimum  financial  needs  of  the  other  countries  to 
furnish  rood  and  raw  materials  for  them  to  start  at  once?  What  do  the 
Several  countries  require  in  the  way  of  credits  to  resume  work'.' 

"Has  the  large  influence  of  the  Government  with  the  Kederal  Reserve 
Hank  been  used  to  prevent  inflation?  Has  the  desire  of  the  Treasury  to 
issue-  short-term  obligations  at  low  interest  rates  led  to  the  Government 
naing  its  influence  to  hold  down  the  Federal  Reserve  Hank's  discount  rates 
and  have  these  low  discount  rates  encouraged  commercial  and  industrial 
expansion,  dangerous  stock  flotations,  fostered  speculation  in  commoditcs 
and  credits  and  contributed  to  a  general  orgy  of  extravagance  by  Govern- 
ment, corporations  and  individuals  until  we  now  find  we  have  used  up  our 
available  credits  and  are  unable  to  grant   the  aid  Kurope  needs? 

"The  Complications  of  the  European  situation  are  so  great  that  it  is 
beyond  the  power  of  business  men  to  collect  the  data  and  shape  their  course. 
entitled  to  have  the  facts  so  clearly  presented  that  there  shall  no 
longer  be  such  wide  diversity  of  opinion.  We  tire  entitled  to  leadership, 
to  sympathetic  and  helpful  co-operat  ion  from  the  Government,  If  the 
Government    cannot    furnish    this,    ought    not    the    business   community    to 

unite  in  an  effort  to  make  an  Intelligent  survey  and  take  the  necessary  steps? 

"I  think  the  Government   ought   to  furnish  that   leadership." 


SIR  GEORGE   I'A/SII    ANEW   OX   NEED  OF  CREDITS 
FOR   EUROPE— LEAGUE  OF  NATION  BONDS. 
Sir  George  Paish,    the  English  financial    writer,  who  is 
now  on  a  visit    to  the  United  States,  was  a  speaker  at    two 
important    gatherings    in    this    city    this    week  —  the    dinner 
given  at  the  Bote!  rVstor  on  the  13th  inst.  under  the  auspices 
of   the  Council   on   Foreign   Relations,   and   the  lunoheon- 
oonferenoe  al  the  Hotel  Pennsylvania  on  the  14th  inst.  under 
the  auspices  of  the  American  Manufacturers'  Exporl  Asso- 
ciation.     At    the    first-named    function    speeches    were    also 
made  by  Morelon  Frewen,  the  English  economist;  Frank  A. 
Vanderlip,  Otto  II.   Kahn,  Senator  Waller  F.   Edge,  A.  C. 
in,   of   the   "Dry   Goods    Feonomist,"   and    llerhert    S. 

Houston.  The  remarks  of  Sir  George  al  both  affairs  have 
attracted,  of  course,  more  or  less  attention.  His  declara- 
tion ai  the  luncheon  of  the  American  Manufacturers'  Export 

iation  were  answered  by  Eugene  Meyer,  -Jr..  of  the 
War  Finance  Corporation,  who  Followed  him  on  the  pro- 
gram,  and   we  give   tinder  a  separate   heading  Mr.    M 
observations.     At  the  gathering  held  under  the  auspii 
the  Council  on  Foreign  Relations,  the  subject  of  discussion 

The  Financing  of  our  Foreign  Trade."    sir  George, 

■peaking   before   the   council,   said   in    part: 

America's  power  to  supply  thi'  world  in  general  anil   BuTOpC  In  particular 
With  tin    ni  |  !,•  was  DSVer  greater  than  to  day. 

Tin-  question  now  ||  not   whither  tin-  American  people  are  willim- 
IlUb  ProdUCtS  or  the  willingness  of  the  peoples  of  Kurope  to  buy  them.       It 


is  how  can  American  goods  be  paid  for  until  she  productive  power  of  Europe 
is  restored.  That  this  problem  will  not  settle  Itself  is  evident  from  the 
great  fall  in  the  value  of  exchange. 

A  complete  breakdown  of  the  exchanges  will  mean  that  American  farm- 
ers, planters  and  manufacturers  will  be  left  with  vast  quant  it  ies  of  produce 
and  goods  upon  their  hands  and  that  Europe,  deprived  of  American  food 
and  material  will  be  destroyed  by  starvation  and  anarchy. 

The  situation  demands:  Kirst,  that  America  sell  her  products  for  securi- 
ties of  unquestioned  value,  so  that  the  American  people  may  be  sure  that 
they  will  on  the  maturity  of  the  securities  receive  prompt  payment:  second, 
that  the  pow  er  to  issue  such  securities  shall  be  equal  to  the  needs  of  the  world 
in  general,  including  the  United  States  and  of  Europe  in  particular:  third, 
that  the  funds  provided  shall  not  be  used  for  ordinary  governmental  pur- 
i  they  were  used  during  the  war.  but  shall  be  exclusively  devoted 

to  the  w  orlc  of  restoring  Kurope's  productive  power  and  will  thus  enable 
Europe'to  pay  her  way  at  the  earliest  moment  possible. 

The  organisation  capable  of  carrying  out  this  work  is,  in  my  judgment' 
the  new  League  of  Nations,  whose  birth  was  provided  for  in  the  treaty  of 
peace 

Tl  e  supreme  Kconomie  Council  should  now  be  made  an  essential  part  of 
gue  of  Nations  and  be  intrusted  with  the  work  of  ascertaining  the 
needs  of  the  various  nations  of  the  world  unable  to  pay  in  goods  for  the  prod- 
uce they  require  to  import  and  of  arranging  credit  on  such  a  basis  that  cred- 
its granted  to  these  nations  shall  be  fully  and  adequately  secured.  The 
Rcparat  ion  ( "oivmit  tee  set  up  under  the  treaty  of  peace  should  also  be  made 
a  committee  of  the  League  of  Nations  and  intrusted  with  the  task  of  ulti- 
mately employing  all  the  credit  granted  to  Europe  for  the  prupose  of  re- 
constructing the  devastated  districts. 

How  much  Credit  will  be  needed  for  this  purpose  cannot  now  be  deter- 
mined. If  Europe  were  to  purchase  as  much  produce  from  the  United 
States  in  1920  as  s),(.  did  m  19]9  and  were  unable  to  expand  her  sale  of 
goods  to  the  American  people  the  amount  of  securities  which  America  alone 
would  require  in  payment  for  her  surplus  would  he  $1,500,000,000  in  tho 
coming  year.  A  very  considerable  expansion  in  America's  imports  from 
Kurope.  however,  may  be  looked  for,  and  America's  surplus  for  1920  to  be 
settled  in  securities  should  be  much  smaller  than  in  the  last  year. 

But  it  Is  unlikely  that  Europe  will  be  able  to  create  in  a  single  year  an 
equilibrium  between  what  she  neods  to  buy  and  what  she  is  able  to  sell. 
and  any  comprehensive  plan  that  is  devised  to  take-  care  of  the  situation 
must  provide  for  the  continuance  for  several  years  of  America's  ability 
to  sell  a  much  larger  quantity  of  her  products  than  sho  is  able  to  willing 
to  buy  from  other  nations.  Consequently  tho  amount  of  credit  facilities 
to  be  arranged  for  must  allow  for  the  continuance  of  an  American  surplus 
of  exports  over  Imports  for  several  years,  and  must  a'so  allow  for  tho  con- 
tinuance of  a  surplus  of  exports  over  imports  by  the  other  countries  of  the 
world  which  supply  Kurope  with  food  and  raw  material. 

If  one  takes  the  needs  of  Kurope  as  a  whole,  her  present  need  to  purchase 
food  and  raw  material  in  order  to  maintain  life  and  to  restore  her  industries 
and  her  subsequent  need  to  purchase  a  large  part  of  the  material  required 
for  the  reparation  of  the  devastated  districts,  it  is  clear  that  a  total  sum  of 
?20. 000. 000. 0(H)  is  not  an  excessive  estimate,  especially  when  spread  over 
fivo  or  even  ten  years.  Such  an  estimate  merely  means  that  America  will 
continue  to  have  power  to  sell  her  surplus  productions  of  food,  raw  materials 
and  manufactured  goods  for  a  number  of  years  without  net-ding  to  buy  a 
corresponding  amount  of  goods  from  Europe  in  exchange. 

Experience  will  probably  show  that  from  the  level  of  $-1.500. 000, 000  of 
America's  surplus  exports  in  1910  tho  amount  will  probably  decline  year 
by  year  until  America  is  again  purchasing  from  Europe  goods  and  services 
to  the  extent  needed  fully  to  cover  Kurope's  purchase's  from  America. 

The  security  which  would  undoubtedly  find  the  greatest  favor  in  the 
United  States  as  well  as  in  other  countries  would  be  a  bond  free  of  all  taxes 
both  in  the  United  States  and  in  all  other  countries,  and  therefore  of  great 
value  for  the  purpose  of  international  payment.  At  what  rate  of  Interest 
such  bonds  would  have  to  be  issued  can  be  gained  only  by  experience,  but 
it  is  evident  that  a  League  of  Nations  bond,  inten-st  and  principal  of  which 
was  guaranteed  by  every  member  of  the  League,  would  be  the  fiiu'st  security 
that  could  be  issued.  Its  issue  would  assure  to  American  producers  prompt 
payment  of  their  accounts.     At  the  present  moment  the  chief  security  for 

the    American  credits  created  is  the  purchaser  and  the  seller  of  the  goods. 

Under  such  a  plan  as  i  have  sketched  the  security  would  not  onlj  I 
of  the  purchaser  and  seller  of  the  goods,  but  the  collective  credit  of  every 

member  of  the  League  of  Nations.  Having  regard  to  the  state  of  exchange 
and  the  state  of  the  money  markets  of  the  world,  the  adoption  of  some 
Comprehensive  plan  for  adjusting  the  situation  cannot  be  further  delayed 
without   Involving  the  danger  of  catastrophe. 

In  his  remarks  before  the  American  Manufacturers'  Ex- 
port Association,  sir  George  said: 

YbU  have  be  m  told  recently  that   Kurope  is  not  in  any  very  serious  condi- 
tion as  regards  its  food  supply.      I   would  ask  yon  to  note,  and   I  challenge 
denial:   I   would  ask  you  to  note  that   the  food  production  of  Kurope  during 
this   war.   according   to   the   Governmental   figun-s.   has  gone  down   nearly 
id  without  your  food  we  will  be  starved,     Are  you  prepared  to 

grant  the  credits  to  enable  us  to  buy  your  food  and  to  avoid  starvat  ion " 
Are  you  prepared  to  grant  US  the  credits  to  enable  us  to  buy  your  food  and 

to  void  anarch]  '  it  we  have  starvation  and  anarchy,  then  good-bye  to 
your  foreign  trade. 

The  idea  that    Europe  is  bankrupt,  lie  said,  "is  a  myth." 

"It  isn't  true,"  he  continued,  "Europe  is  not' bankrupt." 
He  added  in  part: 

What  ■  nation  can  do  depends  upon  its  character,  and  the  record  of 

Kurope  in  the  past  does  noi  indicate  tnal  w  .•  ha  v.  I  he  character  of  a  bank- 
rupt.    Europe  intends  to  paj  Itswaj  and  to  pa  j  fai  everything  that  it  buys. 

I  am  not  here  to  beg.  I  am  here,  it  is  true,  to  ask  J  mi  to  assist  thSSS  starving 
people  ol  \  letina  io  Kit  through  this  particular  tunc.  lint  apart  from  \us- 
in  not  here  to  ask  Tor  gifts  I  am  here  to  tell  you  that  we  do  not 
want  your  i-  I'-  I  am  here  to  tell  you  that  we  shall  be  able  and  ready 
to  pav  for  everything  you  BBnd  OS.  There  is.  in  my  judgment,  no  doubt 
about   that   at   all        What   we  want   you  to  do  is  to  send  us  j  our  food  .   vour 

raw  material,  your  manufactures. 
But  the  question  Is,  how  we  are  to  paj  for  It,  and  that  Is  the  big  factor. 

During  the  past  year,  as  the  Secretary  of  Commerce  has  told  us.  vour 
supports  haV(    In  en   enormous        If    I    estimate,    if   I    add    to  his  figui- 

estimated  tin  sum  for  December  on  the  basis  of  November,  you  have  sold 

abroad  to  the  world,  during  this  year  eight  billions  of  dollars  wortldjof 
goods  ami  produce  ,i  oil  have  bought   back  from  the  world  less  than  four 

billion  dollars  w  ,, rih  ,  \  mi  hav  i  a  lav  oi  able  balance  of  four  billions  of  dollars. 
In  ni.v  Judgment,  that  should  again  be  the  result  for  I '120.  ir  you  do  tun  ask 
us  to  sei  a  I  v  on  bad,  things  we  need  ourselves  Hut  .  how  are  you  going  to 
finance  a  favorable  trade  balance  of  hour  billions  of  dollars  in  the  coming 
I  luring  the  past  year  you  have  financed  that  great  sum.  because  the 

a  Oovernmi  at  has  supplied  credit  to  Kurope  to  the  extent  of  two 

billions  of  dollars,  through  American  Government  loans  You  have  sup- 
pUfld  tin   balance  by  means  of  hankers    credits  and  by  sales  of  securities  of 
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all  kind    and  description,     lly  purchases  of  securities  of  all  kinds  and  de- 
scription.    What  are  you  going  to  do  in  the  coming  year?     Has  t 
the  power  to  finance  so  great  a  trade? 

In  my  Judgment .  and  I  have  Studied  the  IMISSliUlll  very  carefully,  I  be- 
lieve America  has  the  power  to  finance  n  grant  ■  i>:ii:uice  and  l  nope  you 
will  again  seii  to  the  irorld  eight  bQliom  of  dollars  worth  of  produce  and 
goods.     Hut  how  can  it  be  done?     it  is  eaasntlal  thai  you  should  realise 

that  your  banker!  cannot  do  this.       lianki -i  DOl  fof  the  purpose 

of  financing  long  credits;  t  hey  are  for  t  be  pUTPOae  Of  financing  short  credit  s. 
In  so  far  as  imports  are  paid  by  exports,  then    the  hanker  should   I 
bills  and  discount  the  hills  for  imports,  knowing  that  it  w  ill  he  paid.      They 

should  finance  the  bills  for  exports,  knowing  that  thoas  bills  will 
by   Imi 

Hut  .i'   n   fard     ■  favorable  trade  balance,  that   Is  not   tie'  Case,  that   il  tint 

the  queetloii  for  the  banker  except  for  the  ton  estmenl  banker,  it  is  a  ques- 
tion  for  the  in.,   tors  of  the  United  states.     We  In   England  have  had 
favorable  balance!  for  ■  gn  at  number  of  years,  but  we  have  alwa] 
ii  for  them  In  permanent  securities:  that  is  the  raaaon  thai 
Britain  has  accumulated  twenty  billion-  of  dollara of  foreign  investment* 

Which    it    In  I  I    prior   to   the   war        And.    if  ynu   are   to   maintain    t  >  i 

hi  must  ai  i  Batmen ta.     Another  question  is. 

an)  your  investors  prepared   to  take  such  a   van)   quantity  Of  securities'      1 

have  no  doubt  what  the  answer  »i  I  be.     I  have  no  doubt  whatever 

Your  savings,  the  growth  of  wealth   in   this  country  i-  fabulous       Out  of 

t  growth,  I  don't  wish  to  put  it  ethewar 

•  d  in  this  Country  lour  times  the  amount  that  we  in  Oraat  Britain 
saved  Before  the  war  we  In  Great  Britain  out  of  four  hundred  millions 
of  savii  upplled   the  OUtaide  nations  with  one-half  of  tl 

hundred  millions  ■  year.     If  the  growth  of  your  savings  is  no  greater  than 

it  Was  before  the  S  ;ir.  anil  J  our  in\  BStori  supplj   one-halt'  of  that  as  v,  e  -.up- 
piled  in  Qreat  Brit  iin  before  the  war.  then  you  will  be  able  to  finance  this 

favorable  trade  ba  ance  Of  four  billions  of  dollars        1  am  com  inced  that  if 

you  will  do  it,  if  you  iriah  to  do  It,  if  you,  the  manufacturers,  make  it  clear 
that  you  can't  sell  your  goods  unless  the  Investors  of  this  country  supply 

the   mean,   to  enable  you   to  sell  them,   if  bev  mill   that   you   make  your  in- 
vestors realize  that   the  Issue  at   Stake  is  not  the  mere  ipiestion  of  in\ 

but  preservation  of  civilization  from  destruction,  l  am  sure  they  will  find 

ns  of  enabling  vou  to  sell  and  the  peoples  of  Kurope  to  buy  all  the 
Rand,  ran  material  and  manufactured  goods  they  require  to  restore  their- 
prodUCtlve  power  and  to  pay  their  way  In  the  future. 


EUGENE  MEYER,   JR..   is     IN8WER  TO  SIR  GEORGE 

I'M  SI  I. 
Eugene  Mt ;  er  Jr.,  Managing  Director  of  (he  War  Finance 
Corporation,  who  was  a  speaker  at  this  week's  luncheon  of 
the  American  Manufacturers'  Export  Association,  Following 
Sir  George  Paish,  took  occasion  in  what  lie  bad  to  say  on  the 
problem  of  international  trade  and  finance,  to  answer  the 
contentious  of  the  English  financier.  Mr.  Meyer  said  in 
part : 

Sometimes  w  h,  u  I  read  the  paper*  or  magazines  and  listen  to  the  discus 
sions  of  the  subject  from  tin-  other  side  of  the  water,  in  which  we  are  told 
what,  we  should  do,  what  we  haven't  done,  what  we  must  do,  I  wonder  i« 
it  Is  realized  what  w  ■■  have  done  during  tile  past  year  Not  only  have  we 
loaned  from  the  United   -  •  iinent  out  of  the  funds  collected  from 

Liberty    Loans  and    taxes   12.365,000.000,    but    we   have  sold    praet  ically   al1 
or  it    on   credit,   about    seven   hundred   million   dollars  worth   of  our   goods. 

plies,  machinery,  motor  vehicles,  sent  to  Europe  for  purj 

our  army  and  auxiliary  organisations.      This  does  not    represent    a   cost    to 
this  country  of  seven  hundred  millions,  but  a  sum  largely  in  excess  of  that 
amount.      Our  Grain  Corporation   has  sold  some  grain  on   credit, 
merchants  navi     granted  considerable  .sums  of  credit   In 
our  investors  have  a  total  of  a   large  amount   of  securities  during   the  v  ear 

lui'i. 

I  don't  think  that   I  can  be  accused  of  lack  of  sympathy  w  il  Ii  tie 
or  international  trade  nor  with  the  needs  of  Kurope.  but    I   do  reel  that   the 
people  of  Kurope  hue  had  such  a  reliance  on  US  li'i  h  w  e  ha  \ , 

not  so  bountiful  and  so  generously  during  the  war,  and  for  the  pat 
that    they   are  deluded   into   the   idea   that    this   is  a   country    with    no   limit 
to  resources  of  material,  money  and  credit  .      \\  hen  sir  George  I'ai- 
of  our  surplus  goods,  l   would  like  to  see  them  tabulated        There  is  a  short- 
age of  almost  every  thing  in  the  world  that   we  produce  in  this  courtry  to- 
day,    it  is  true  thai  tin  railroad  equipment  companies  can  furnish  railroad 

equipment   because  t!ie\    are  not  running  Hill  speed,  and   I   am  glad  too  fo. 

sir  George  Paish  that  the  War  Finance  Corporation  made  a  loan  for  the 

purpose   of   selling    locomotives   to    Poland    only    the   other   day.    and  that 
the  man  who  made  this  sale  on  credit  is  now  in  Europe  for  the  purpose  of 

negotiating  similar  sales  and   we  are  ready   to  help  him. 

I  have  under  discission  now  further  complications  w  hi  re  foreign  countries 
are  trying  to  buy  railroad  equipment  here  on  credit  The  directors  of  tin- 
War  Finance  Corporation  are  giving  every  encouragement  with  the  hope 
to  be  able  to  bring  about  some  satisfactory  results  Hut  I  want  to  say 
this,  that   a   thousand  million  dollars  from  the   War  Finance  Corporation  i1- 

a  very   limited  amount   compared  to  the  extraordinary  pictures  of  the 
equipment  as  presented  by  sir  George  Paiah.     Nevertheless  I  am 

We   have   never   loaned    very    much    money    without    gettinr   somebody   else 

to  lend  some  along  with  it 

During  the  w  ar  w  hen  vv  e  loaned  to  corporations  we  did  so  in  every 

case  that  we  could,  trying  to  get  the  co-operation  of  the  industry  I 

borrowing  in  taking  care  of  its  ow  n  needs  through  its  ov  n  resources  as  much 
as  possible.  We  tried  to  get  the  banks  to  CO-Operate,  we  tried  to  tret  the 
investment  market  to  do  its  share  and  we  tried  to  get  existing 
holders  and  parties  interested  in  corporations  to  assume  their  part  of  th> 
burden.  \s  a  matter  of  fact,  this  whole  problem  is  sc>  big.  S(1  \-,st,  that  it 
calls  for  the  same  kind  or  co-operation  now  .  The  companies  that  are  selU]  g 
the  Roods  and  that  are  niaWing  tin-  profits  stand,  I  believe,  in  the  attitude 
that  '  indicated  in  what  1  first  read.  I  think  that  they  are  willing  to  do 
their  part.  In  any  event.  1  am  always  asking  them  to  do  it.  I  think  the 
investment  market,  if  called  upon  in  the  right  way  and  under  the  right 
terms,  is  willing  to  do  its  part  I  think  the  banks  are  going  ahead  and 
setting  up  special  organizations  to  do  their  part  in  helping  the  Purpose  that 

discussing 

Gentlemen,  it  takes  more  than  lenders,  it  takes  borrowers  to  do  business 
and  the  borrowers  must  come  to  this  country,  as  the  Secretary  of  Com- 
merce indicated  in  his  remarks,  with  sound  business  propositions.  With 
every  consideration  of  sentiment  warranted,  with  every  desire  to  be  help- 
ful, I  do  not  think  that  complete  reliance  on  open  credit,  regardless  or 
proper  safeguards,  without  the  closest  Investigation  as  to  the  ability  and 
the  intentions  of  the  borrower  to  meet  their  obligations,  and  without  care- 
ful scrutiny  on  how  they  propose  to  meet  them,  without  all  these  considera" 


In  not   behave  thai   W«  would  be  doing  a  favor  to  the  Ixirrowers- 
I  think  the  borrowers  ne.  their  needs  and  come  to  the  market 

place,   whether  it   be  here  or  abroad,  with  propositions  that  can   t  • 
acceptable  and  sound   business.      Whatever  out   tynpatl  B,    I    be- 

lieve that  it  is  more  in  the  interots  or  the  borrow  ing  countries,  of  the  needy 
countries,  to  consider  these  tin r  D  cakcs  where  It  Is  a  qui 

pun- rei  nd  business  basis.    Credit  has  been  used  on  a  a 

no  one  in  the  world  belli'.  n    I'M  I        Credit  has  been  mobilised. 

as  have  the  Industrial  and   main  resources,  and  credit  has  been  htraincd 
has  done  wonders,  on  a  scab-  that   I  do  not  think  the  most  opt  imistic  could 

ii'        I   reel  that,  at   this  tune,   we  are  pi.,' 
too  much  reliance  on   the  magic  word   "credit   "      There  an    hmit- 
t'redit  and  there  are  certainly.   I]  on .  limits  Of  sat eness  and  sound 

ness  which  we  should  put  upon  our  Us.  •  \  SB  ir  It  could  be  inv  oked* 

Credit.   I   think.  Is  |  It   is  the  most  helpful, 

and  healing  thing  in  the  w  arid  in  the  hands  or  people  S/hO  know  Its  powers 
and   who  know    its  dangers,   but.  like  some  or  t1  with  miasuse 

with  carelessness,  with  tndulg* 

moralize  rating,  and  destn  in  the  world,      I  do  not 

say  that  this  Is  not  a  time  for  th i  dlt,  but  I  do  say .  and  th. 

markets  and  the  Investment  markets  all  over  the  world  shoe  It,  H  is  a  time 

when  we  must  begin  to  use  it   with  more  care  than  we  have  during  tin    war 
We  could   afford    to  take  risks   then    that    we  Inn  |    now         ffg 

must  look  forward  to  the  time  when  our  balance   ol  trade  will  be  balanced 
in  other  Ways  than  by  paper. 

Wh.ii  ig  to  do  now''      I  am  in  full  accord  with    the  id.  ■: 

peatedly   said   it.   publicly   and   recently,   that    il  -..urees 

of  such  assistance  must  come  from  our  investment  i  i  beveeuaj- 

gested  that  at   the  present  time  and  with  a  v  iew    to  avoiding  furl  In  ' 

d(  preeiatioti  in  the  exchange  markets  of  those  mo 

us  in   tin-   war,    England,    Krance,    Italy,   and    Belgium        I    I 

that   the  internal   loans  of  those  countries  be  listed   in   our  public   markets 

under  proper  safeguards.     There  is  nothing  new  in  them  i 

it   is  merely  a   reversal  of  the  steps  and   measures  and   processes   which   we 
employed  when  we  were  a  borrowing  instead  of  a  lending  country        I   am 

hopeful  that  something  will  be  done  in  this  connect  n  ill  .mil  - be' 

long  time  since   I   Hrst   proposed  this  and   I   don't   know    vet   the  reason  why 
it    been   done 


DRESDNER  BANK  OX   PRESENTATION  OF  ('HECKS 
DRA  WN  ON  GERM.W  V . 
A   communication   received   from    the    Dresdncr   Hank   of 
Merlin  regarding  the  presentation  of  checks  drawn  on  Qej> 

many  lias  been  made  public  as  follows  by  the  American 
Foreign  Banking   Corporation   of  this  city: 

DRESDNER   BANE 

mimu,  NOV.  L".l  1019. 
American  F<frci(/n  liankiny  Corporation,  IVstS    Imt,  .V.    V. 

Dear  Sirs  We  are  in  receipt  or  your  favor  of  the  23d  lilt  .  enclosing  a 
newspaper  clipping  out  of  the  "Journal  or  Commerce  '  of  Sept  29th,  which 
deals  with  the  question  of  presentation  of  Cheques  draw  n  on  ( ,■  man  banks. 
Vou  add  that  in  the  article  referred  to.  it  is  said  that  tin-  German  banks 
have  instructions  not  to  honor  cheques  issued  in  America  and  payable  in 
Germany   if  presented   two   months  after  issue. 

In  reply  we  beg  to  say  that  this  interpretation  of  the  matter  in  q 
is  totally  erroneous.  The  time  of  80  (lavs  not  2  months  mentioned  in  the 
article  represents  the  legal  period  within  which  a  bona  ride  holder  or  a 
Cheque  has  the  right  <>r  recourse  against  the  tire-endorsers  and  the  drawer 
; nst  the  drawee,  provided  'hat  a  sufficient  balance  is  existing  with 
the  latter.      After  the'  lapse  of  thus,-  60  days  the  holder  Of  S  Cheque  lot 

right  of  recourse  against   U  lorsers  if  the  cheques  remain  unpaid 

for  one  reason  or  another.      There  is  therefore  no  question  <  I 
banks   having   received   or   issued   msi  met  ions   not    to   honor   c 
in   America  and   payable  in  Germany   ir  presented   2  months 
a  Tact  we  are  paying  daily  unite  a  n  umber  of  Cheques  which  h.e> 

before  a  much  longer  lapse  or  time,  examining  only  if  the  chi  ques  an  other- 
wise in  order  and  advised  and  whether  the  dr.-n ■•  Ificient 
balance  with  us.  These  periods  si  curing  the  right  of  recourse  to  the  holders 
of  cheques   are   different    according    to    the    place   of   issue   of   the   ■ 

thus  if  drawn  in  Germany  cheques  must  be  presented  within   10  d 
drawn  in  other  European  countries  on  Germany  within  21   days  and  ir 

drawn  oversea  wiihin  60  days. 

From  the  above  it  n-sults  that  in  some  cases  in  which  drawers  or  pro- 
endorsers  do  not  offer  a  sufficient  security  it  may  have  been  useful  to 
call  the  attention  to  that    period  of  60  days,  but    i(  you  are  of  opinio 

the  warning  given  in  the  "Journal  of  Commerce"  had  an  unfavorable  effect 

on  legitimate  transactions  we  should   I 

-  iry  explanation  to  the  editor  and  to  induce  him  to  rectify  th 
iiiiiiI    as  fir  as   necess;,ry. 

We  trust  that  you  will  now  fully  understand  the  matter  OUt  hold  OUTSalveS 
with    pleasure  at    your  disposal   for  any   additional  '   >""   might 

We  remain      . 

■S  ours  verv  truly. 

DRESDNER   B  \  \  K . 


HEARINGS  ON  REPRESENTATIVE McFADDBN1 8  BILL 
TO    REPEAE     REPURCHASING    CLAUSE    OF 

PITTMAX    SILVER    ACT. 
Searings  were  begun  on  Jan  12  by  the  I  -ikinp 

and  Currency  Committee  on   the  bill   (H.    R.    11226)   inl     . 
duced  on  Dec.   id  by   Representative  MoFadden  of  I'cnn 
gylvania  to  amend  the  Pittman  Silver  Act    of  April  23  1H1 
and   to  reduce   the   standard   of  our  subsidiary   silver  coin 
from  90  to  SO'  | .      The  proposed  measure  was  referred  to  at 
length  in  our  issue  of  Deo.  20,  page  2313.     With  theopening 
of  the  hearings  before  the  House  commit  tee    this  week  Mi 
MoFadden,  a  member  of  the  committee  and  author  of  the 
bill,  explained  the  purposes  of  his  bill  and  the  Pittman  Ai 
He  said  that  Act  authorized  iry  of  the  Treasuirj 

to  melt  or  break  up  three  hun  lred  million  standard  silver 
dollars,  sell  the  product  as  bullion,  and  re-purchase  alik 
amount  of  silver  bullion  at  $1  an  ounce.     Mr.  McFacdt 
declared: 


208 


THE  CHRONICLE 


[Vol.  110. 


My  hill  ami  ml.-,  tin-  I'ittman  Act  by  requiring  that  all  our  standard  silver 
dollars  shall  be  milted  and  sold  as  bullion  and  repeals  the  re-purchase 
clause. 

The  phenomenal  rise  in  the  price  of  silver  from  48)4  cents  an  ounce  in 
1915  to  I1.37H  'n  1919.  has  caused  our  standard  silver  dollar,  worth  only 
37  cents  in  1915.  to  be  worth  $1.06J4'  in  gold  In  1919.  and  the  silver  dollar. 
being  worth  more  as  bullion  than  as  coin,  has  driven  itself  out  of  circulation 
by  the  operation  of  the  Inexorable  law  announced  by  Sir  Thomas  Gresham, 
the  financial  adviser  of  Queen  Elizabeth.  Gresham  announced  that 
"Money  of  less  value  drives  out  money  of  more  value."  This  law  appliis 
to  the  "bimetalic"  or  so-called  double  standard  of  value  as  well  as  to  worn 
coins.  As  our  gold  dollar,  at  the  coinage  ratio  of  1  to  l(i  with  silver,  is 
now  less  valuable  than  the  standard  silver  dollar,  the  cheaper  gold  dollar 
has  driven  the  more  valuable  silver  dollar  out  of  circulation.  So  hen  is  a 
twentieth  century  proof  of  the  fallacy  of  "bimetalism." 

We  had  the  very  same  experience  in  1852.  following  the  discovery  of  gold 
In  California,  w  ben  all  our  silver  change  money  was  melted  up  and  the  public 
had  to  use  postage  stamps  for  change.  At  that  time  our  subsidiary  silver 
coins — dimes,  charters  and  halves — were  the  alloquoit  part  of  the  standard 
silver  dollar.  Congress  relieved  that  situation  by  enacting  on  Feb.  21  1853 
our  present  subsidiary'  silver  coinage  law,  which  reduced  their  weight  by 
7%  and  sustained  their  parity  with  gold  by  Government  credit.  When 
silver  is  worth  $1.29  an  ounce.  It  Is  profitable  to  silver-smiths  and  s:l\>r 
exporters  to  melt  full  weight  standard  silver  dollars;  and  when  sliver  is  worth 
SI  .38  an  ounce,  it  is  profitable  to  them  to  melt  our  full  weight  subsidiary 
coins,  of  which  we  have  more  than  two  hundred  million  dollars  out.  To 
prevent  the  inconvenience  experienced  by  US  in  1852,  when  we  lost  all  our 
change  money,  1  had  the  bill  provide  that  all  future  coinage  of  subsidiary. 
6ilver  pieces  should  be  on  an  80  instead  of  90%  basis.  The  Holland  GOV- 
ernment  lias  laready  proposed  a  bill  to  recoin  their  silver  on  an  M)'  ,  basis. 
and  Canada  contemplates  similar  action. 

In  the  debate  in  the  Senate  on  the  I'ittman  bill  it  was  shown  that  silver. 
under  ordinary  labor  conditions,  could  be  produced  at  a  profit  of  ",n  cents 
an  ounce,  yet  the  I'ittman  Act  requires  the  Government  to  repurchase  a 
like  amount  of  silver  at  SI  an  ounce.  It  is  my  purpose  to  repeal  this  v  Idous 
clause  of  the  I'ittman  Act. 


E.  P.  PASSMORE,  OF  PHILADELPHIA  FEDERAL  RE- 
SERVE BANK  ON  CONTRACTION  OF  UNNECES- 
SARY CREDIT. 
_In  a  circular  issued  under  date  of  Jan.  G'to  the  officers  of 
banking  institutions  in  the  PhiladelphiaFederal  Reserve  Dis- 
trict, E.  P.  Passmore,  Governor  of  the  Philadelphia  Federal 
Reserve  Bank,  pointed  out  the  duty  resting  upon  them  of 
taking  advantage  of  the  more  plentiful  supply  of  money  in 
circulation  at  the  first  of  the  year,  "to  bring  about  orderly 
liquidation  of  bank  loans  in  order  that  the  reserve  position 
in  this  district  may  be  materially  strengthened."  We  give 
the  circular  in  full  herewith: 

The  distribution  of  dividends,  Incomes  and  other  accumulations  of 
money  which  takes  place  at  the  first  of  the  year,  normally  brings  increased 
and  easier  money  conditions.  Therefore,  it  seems  an  appropriate 
time  to  bring  to  the  attention  of  the  officers  of  banks  the  great,  opportunity 
they  now  have  to  perform  an  important  public  service;  in  fact,  a  real  duty 
lies  upon  them  to  take  advantage  of  such  more  plentiful  supply  of  money  to 
bring  about  orderly  liquidation  of  bank  loans  in  order  that  the  reserve 
position  in  this  district  may  be  materially  strengthened. 

Money  rates  are  such  as  to  tempt  continued  expansion  of  loans  of  a 
speculative  character,  and  we  therefore  appeal  to  your  sense  of  patriotic 
duty  to  forego  for  the  time  being  the  natural  desire  for  increased  earnings, 
and  lend  your  potent  influence  to  the  exclusion  of  loans  of  questionable 
propriety,  so  that  banking  Institutions  generally  may  be  able  to  maintain 
a  strong  position  to  meet  the  unusual  legitimate  demands  likely  to  be  made 
upon    them. 

\\  I, ile  the  Treasury  Department  Is  coming  to  be  lass  and  loss  of  a  pre- 
dominant Factor  in  the  money  market,  the  calls  for  assistance  In  the  restora- 
tion of  Europe  are  Insistent,  and  for  humanitarian  reasons,  as  well  as  for 
our  own  economic  welfare,  bring  the  obligation  to  economize  in  our  own 
Mid  expenditure,  in  Order  that  we  may  render  effective  help. 

ThS  problem  ahead  of  us.  all  hough  different  in  character,  are  quite  a» 
Important  as  those  Of  the  past,  and  are  increasingly  difficult  to  manage,  as 
the  concentrated  control  Of  the  war  period  is  gradually  relaxed.  There 
lore,  at  the  thre  hold  of  the  new  year,  we  appeal  to  you  to  contribute  your 
full  share  of  forward  vision,  clear  thinking,  and  constructive  administra- 
tion, to  the  end  that  wasteful  spending  reckless  speculation  and  unnecessary 
Credit  inl'.ii  on  may  be  illec  lively  discouraged,  to  the  untold  benefit  of  the 
I  sil  nation. 


A.  B.  HEPBURN  RE-ELECTED  MEMBER  OF  FEDERAL 
ADVISORY  COUNCIL  REPRESENTING  NEW  YORK 

FEDERAL   RESERVE   DISTRICT. 
The  directors  <>f  the  Federal  Reserve  Hank  of  New  York 
have  re-elected  A.  Barton  Hepburn  Chairman  of  the  Advisory 
Board  of  the  Chase  National  Bank,  to  lie  a  member  of  the 
Federal  Advisory  Council  from   the  Second   Federal   !>'■ 
District  for  tho  year  1920. 


COMMITTEE    OF    AMERICAN    ECONOMIC    ASSOCIA- 
TION DECLARES  WE  MUST  LEND  TO  EUROPE. 
The  Deed  of  credit  for  Europe  is  stressed  in  a  report  of 

the  Committee  on  Foreign  Trade  of  tlie  American  Keonomic 
Association,  issued  at  Washington  on  Jan.  11.  The  Com- 
mittee contends  thai  "for  purely  selfish  reasons  we  must 
lend,"  and  Bays  thai  "'Without  food  and  raw  materials 
Europe  maj  fall  in  chaos  which  may  react  on  us."  The 
report,  which  has  been  drawn  up  after  a  study  of  the  foreign 
trade  situation,  is  signed  by  I)a\id  Friday  of  the  University 
of  Michigan,  Eesley  frost  of  the  office  of  Foreign  Trade 
Adviser,  State  Department;  A.  Barton  Hepburn  of  the  Chase 
National  Hank,  Phillip  H.  Kennedy  of  the  Bureau  of  Foreign 


and  J}  Domestic  Commerce,  Department  of  Commerce; 
Thomas  \Y.  Lamont  of  .J.  1'.  .Morgan  &  Co.,  Jason  A.  Neilson 
of  the  Mercantile  Bank  of  the  Americas,  J.  Russell  Smith 
of  the  School  of  Business,  Colum'a  University;  O.  M.  \V. 
Bprague  of  the  Graduate  School  of  Business  Administration, 
Harvard  University;  F.  W.  Taussig  of  Harvard,  and  Elisha 
M.  Friedman  of  the  War  Finance  Corporation.  Mr.  Fried- 
man is  Chairman  of  the  Committee.  The  Committee  ob- 
serves that  "the  sentiment  in  the  United  states  is  averse  to 
further  loans  by  our  Government;  the  financing  of  foreign 
trade  by  the  Government,"  it  says,  "may  lead  to  further 
inflation,"  and  it  adds  that  "the  financing  of  exports  through 
private  channels  can  be  accomplished  only  through  savings, 
past  or  present."     Investment  trusts,  the  report  says,  might 

ablished,  these  institutions,  it  continues,  "would  u 
in  foreign  securities  and  issue  their  own  obligations  against 
their  holdings,  which  might  be  either  Government  bonds, 
industrials  of  the  borrowing  country,  or  the  pledged  securities 
of  a  third  country  or  of  its  industries."  The  following  is 
what  the  Committee  has  to  say  on  these  points  under  the 
caption  "The  Immediate  Future." 

1 .  Europe  needs  credit.  Europe  in  part  is  devastated  and  everywhere  is 
short  of  goods.  The  war  ravaged  countries  need  food  and  machinery.  But 
even  the  neutrals  need  raw  materials.  Without  food  and  raw  materials 
Europe  may  fall  in  chaos  which  may  read  upon  us.  Industrially  and  perhaps 
politically.      Europe  must  have  goods  and  to  Ret  them  she  needs  our  credit. 

liut  for  purely  selfish  reasons  we  must  lend.  In  order  to  balance  our  In- 
ternational debits  and  credits,  the  ionises  before  us  are  to  curtail  exports, 
increase  imports  or  to  lend.  Reduction  of  our  exports  seems  inevitable. 
However,  to  curtail  our  foreign  sales  suddenly  would  mean  stagnation  of 
industry  and  consequent  unemployment  in  many  lines,  although  in  some 
he  satisfaction  of  demands  at  home  deferred  during  the  war  would 
absorb  the  slack  in  production  as  prices  decline.  We  cannot  at  present 
bus  more,  for  Europe  has  less  to  sell  now  than  before  tho  war.  As  a  tem- 
porary expedient  tin'  course  open  to  us  is  to  lend.  For  the  economic  welfare 
of  the  count  r\  credits  of  some  sort  must  be  advanced  in  order  to  move 
American  goods. 

2.  The  supply  of  short  term  credit.  Some  European  statesmen  thought 
that  they  could  borrow  from  America  sufficient  funds  to  restore  tho  devas- 
tation quickly.  Unfortunately  that  is  not  the  case.  The  credit  needed  Is 
of  two  kinds,  iong  term  and  short  term.  The  nuetrals  and  the  belligerents 
not  devastated  by  the  war  will  not  need  long  term  credit  to  any  great  ex- 
tent. The  machinery  for  supplying  short  term  credit  for  exports  consists 
of  the  facilities  afforded  by  the  Federal  Reserve  system.  However,  should 
a  scarcity  of  snort  term  credit  for  exporters  arise  there  are  untapped  reserves 
In  the  discount  houses  which  may  accept  drafts  up  to  several  times  their 
capital.  To  a  great  extent  these  Institutions  would  relievo  the  banks  of 
deposit  of  the  risk  of  too  heavy  commitments  on  account  of  foreign  accep- 
tance liabilities  in  addition  to  their  ordinary  commercial  risks.  Several  of 
these  have  been  established. 

3.  The  supply  of  long  term  credit.  Six  months'  credit,  even  with  a 
renewal,  would  hardly  provide  for  tho  needs  of  countries  in  which  factories 
and  even  cities  will  have  to  be  rebuilt  and  re-equipped. 

(a).  Government  Advances. — During  the  war  the  United  States  Govern- 
ment made  advano  s  to  other  Governments  to  the  extent  of  about  $10,000-, 
000.000.  These  advances  cease  with  the  proclamation  of  peace.  The 
sentiment  in  the  United  States  is  averse  to  further  loans  by  our  Govern- 
ment .  Our  Government  has  a  floating  debt  of  over  three  billions.  This  Is 
a  revolving  debt  and  is  responsible  in  part  for  the  inflation  of  prices  and  tho 
high  cost  of  living  The  Government  could  loan  to  Europe  by  issuing 
more  bonds.  Congress  would  hardly  authorize  such  loans  and  the  public 
would  hardly  take  such  loans  if  authorized.  Conceivably  conditions  in 
Europe  might  Compel  a  Change  of  sentiment  in  the  United  Stan*.  The 
evils  of  inflation  may  be  less  menacing  than  Industrial  debility  in  Europe 
attended   perhaps   by   political  disturbances. 

(b).  indirect  Government  Aid — The  United  Stall's  lias,  however,  under- 
taken to  .aid  the  exporter  indirectly,  through  the  War  Finance  Corporation, 
which  may  make  advances  to  the  extent  of  S 1 .000 .00< l .000  for  periods  of 
not  exceeding  five  years,  to  exporters  or  bankers  upon  the  promissory  note 
ot  the  borrower.  However,  the  difficulty  inherent  in  the  Act  under  which 
the  War  Finance  Corporation  operates  is  that  while  (If  country  as  a  whole 
benefits  hj  the  export  of  goods,  the  burden  of  t lie  present  unusual  risk  Is 
placed  entirely  upon  the  exporter.  Nevertheless  the  facilities  of  the  Cor- 
poration are  being  utilised. 

(ei.  Private  Means  The  financing  of  foreign  trade  by  the  C.overnemnt 
may  lead  to  further  inflation.  Tho  financing  of  exports  through  private 
Cfaanni  Is  can  be  aecomplished'only  through  savings,  pest  or  present.  Tho 
alternatives  of  war  financing,  namely,  inflation  versus  savings  face  us 
again  during  the  transition  Possibly  the  gravity  of  the  after-war  situa- 
.  compel  a  compromise  as  in  war  time  botweon  those  two  methods 
of  Financing. 

The  member  banks  of  the  Federal  Reserve  system  have  been  permitted 
to  Invest  ■">'.  of  their  Capital  and  surplus  in  subsidiary  corporations  engaged 
In  the  financing  of  foreign  trade.  The  Fdge  I. aw  sould  authorise  the  estab- 
lishment and  incorporation  under  Federal  charter  of  Companies  to  engage 
in  International  financial  operations  under  tho  supervision  of  tho  Federal 
Reserve   Board. 

investment  trusts  might  be  established  These  institutions  would  Invest 
in  foreign  securities  and  Issue  their  own  obligations  against  their  holdings, 
which  might  be  either  ( im  -eminent  bonds,  industrials  of  the  borrowing 
country,  or  the  pledged  securities  of  a  third  country  or  of  its  industries. 

Finally,  the  listing  on  the  stock  exchanges  in  the  United  states  of  out- 
standing  foreign   securities,   under   proper   restrictions   and    with   ad< 
Safeguards  of  the  American   Investors,  would  help  greatly   In  accelerating 
the  flow    of  trade 

(d)  The  Essentials  of  an  Acceptable  Forek'n  Sivurlty —  If  advances  are 
to  lie  made  to  countries  fiscally  weak,  or  to  Industries  .already  under  heavy 
taxation  charges,  a  priority  of  Hen  will  be  needed  to  assure  the  safety  of 
and  principal  of  the  new  loan  as  Compared  with  the  old  ones.  If 
new  loans  in  uc-ak  countries  are  to  bo  junior  liens  funds  for  Europo  will  be 
difficult    to   obtain. 

"The  rate  of  Interest  on  loans  to  foreign  Cov  ernmenis  or  Industrials  will 
hav  to  be  competitive  with  domestic  rates.  The  market  ability  of  securi- 
ties based  on  foreign  loans  depend,  upon  suitable  publicity,  and  whether  or 
not  the  pobllC  will  av  old  waste  and  gather  funds  for  inv  est  men  t  and  whether 
or  not  thev  are  favorably  disposed  toward  tho  investments  from  tho  view- 
point Of  SafMy  and  adequacy  of  return. 


Jak.  17  1920.1 


THE  CHROxNICLE 


209 


"In  order  not  to  be  the  loin  and  sole  creditor  of  the  nations  of  Europe,  the 
United  States  might  raise  ■  loan  Jointly  with  other  Powers.     The  . 
mont  of  tho  European  banker  and  the  guarantee  of  the  foreign  <  \a\  i 
may  be  east  :    from  American  Investors. 

"Such  credits  as  are  granted  to  Europe  should  bo  devoted  to  Industrial 
and  not  Qofernmental  uses.  Tiny  should  he  utilized  not  for  meeting  cur- 
rent  Government  expenses,  not  for  tho  balancing  of  their  budgets  where 
there  Is  lack  of  adequate  measures  of  taxation  and  not  for  the  artificial 
maintenance  of  their  inflated  currencies  at  parity  in  the  exchange  market. 
Credits  should  bo  dovotod  to  Increasing  production." 

Declaring  that  "the  war  lias  prepared  tho  world  for  an 
Inevitable  League  of  Nations  of  some  sort,"  the  report 

The  war  has  hastened  the  growth  of  Industrial  sell  Mirtielency,  t! •■ 
trallzatlon  of  trade  and  the  leaaened  dependence  upon  Kuroi)o  of  the  red 
of  the  world.     Tho  war  has  hastened  the  disinb  vration.  not  only  of  political 
Imperialism,  but  of  commercial  Imperialism  as  well. 

I  >■■■  entrali/.ation  is  the  prerequisite  of  federalism.      In  a  i    I  r.    than  super- 
ficial sense,  therefore,  the  irar  bai  prepared  the  world  for  an  loan  liable  league 
of  nations  of  some  sort.      As  the  backward  countries  of  the  world 
more  industrialized,  as  the  density  of  their  population  tend--  to  Increase  by 
migration,   the  economic  dominance  of  Europe  will   probalily  decline  still 

further,  but  the  Interdependence  of  the  nations  of  the  world  will  increase. 
The  process  of  economic  rtiwtn traHsathm  wOl  prepare  for  ultima 
federalism.     More  extensive  interdependence  of  tho  nations   will    vitalise 
a  league  of  nations. 


REPORTS   OF    FURTHER    INCREASES    IN    /'. 

RATES— NO  IMMEDIATE  CHANGE  ACCORDING 
TO  GOV.  HARDING. 

While  reports  have  for  several  days  been  current  in 
financial  circles  that  the  New  York  Federal  Reserve  Hank 
contemplated  further  increases  in  its  discount  rates,  it  was 
stated  in  Washington  advices  of  the  loth  that  Governor 
Harding,  of  the  Federal  Reservo  Board,  indicated  on  that 
date  that  the  Board  does  not  contemplate  any  immediate 
increase  in  discount  rates,  'rinse  advices  also  said  that 
there  is  a  disposition  on  the  part  of  the  Federal  Reserve 
Board  to  await  action  of  the  forthcoming  Clearing  House 
conference  to  be  held  in  Chicago  the  latter  part  of  the  month, 
before  any  action  is  taken  by  the  Federal  Reserve  Hoard  in 
changing  the  present   level  Of  discount  rates. 

Governor  Harding,  it  is  said,  scouted  the  report  that  the 
Federal  Reserve  Hank  of  New  Fork  had  dispatched  a  recom- 
mendation to  the  Hoard  that  another  increase  in  discount 
rates  bo  ordered.  Governor  Harding  declared  that  he  has 
been  in  constant  communication  with  the  New  York  Hank 
and  that  no  mention  of  such  a  letter  had  been  made  in  his 
conversation  with  officials  of  tho  New  York  Federal  Reserve 
Bank. 

In  its  issuo  yesterday  (Jan.  10)  "Financial  America" 
published  the  following  Washington  dispatch: 

Reports  received  by  tho  Federal  Bom ve  Board  and  the  Treasury  De- 
partment  as   to   the   reaction   of  the   recent    advance   in   rediscount    rates. 

Initiated  f"r  the  purpose  of  discouraging  unbridled  speculation,  do  not  indi- 
cate that  this  aim  has  been  fully  accomplished.  Officials  admit  that,  while 
the  effect  of  the  rediscount  rate  increase  baa  been  most  marked  upon  legiti- 
mate business  transactions,  funds  are  being  used  about  as  freely  as  ever 
for  speculative  purposes. 

That  the  problem  of  speculation  has  assumed  decidedly  serious  propor- 
tions, which  in  no  way  have  been  appreciably  lessened  by  recent  I-'edera. 
Reserve   Heard   action,   is   the  firm   belief  of  many  officials  here,   who  have 

been  giving  close  study  to  the  problem.     In  view  of  the  blgb  rates  being 

paid  for  money  for  speculative  purposes,  tin-  wide  margin  of  profit  and  loss 
for  which  allowance  is  made  in  these  transactions,  and  the  attraction  In  Id 
out  for  "market  money,"  it  Is  the  opinion  of  officials  that,  \\hatc\cr  addi 
tlonal  advances  in  rediscount  rates  are  approved,  or  whatever  other  step- 
are  taken  to  reduce  speculation,  "ill  fall  as  a  lna\  y  burden  upon  legitimate 
i,  but  passed  by  unnoticed  in  speculative  operations. 


KANSAS  CITY   LIVE   STOCK    EXCHANGE  PROTESTS 
AGAINST  ADVANCE  IN  RESERVE  BANK 
DISCOUNT  RATES. 
In  Kansas  City  advices  Jan.  14  the  "Wall  Street  Journal" 
said: 

Kansas  City  Live  Stock  Exchange  has  forwarded  to  Secretary  of  the 
Treasury  Glass  a  protes  against  the  advances  in  rediscount  rates  of  the 
Federal  Reserve  Hank  of  Kansas  City  on  live  stock  paper  to  5H  and  6%. 

The  protest  asserts  that  production  will  be  discouraged. 

President  E.  W  Rous  of  the  Exchange  asserts  that  the  Federal  Reserve 
Bank  of  Kansas  City  is  following  the  wrong  policy  in  raising  rates  on  live 
stock  loans  In  an  endeavor  to  bring  about  deflation,  main  aining  that  out- 
standing loans  on  catt  e  cannot  be  liquidated  in  a  majority  of  Instances  at 
this  time. 


FEDERAL  RESERVE  BANK  OF  A  TLA  N  TA  RESTRAINED 
FROM  ENFORCING  PAR  CLEARANCE  RULING. 
An  injunction,  restraining  the  Federal  Reservo  Bank  of 
Atlanta  from  putting  into  effect  (so  far  as  it  affects  non- 
member  banks)  its  ruling  that  all  State  banks  shall  exchange 
all  checks  at  par,  was  granted  yesterday  (Jan.  16)  by  Judge 
Ellis  of  the  Superior  Court  at  Atlanta.  Arguments  will  be 
heard  Jan.  24.  The  injunction  was  granted  in  response  to 
pleas  of  the  Georgia  Country  Bankers'  Association,  which  at 
a  meeting  held  at  Atlanta  on  Dec.  30  adopted  resolutions 
protesting  against  the  action  of  the  Federal  Reserve  Bank; 
these  resolutions  in  part  said: 


i    ■■[,   w.    ili  plore  this  action  oi  d  Reserve  Bank  In 

attempting  to  place  all  banks  of  the  sixti,    >  District  upoo 
it--  par  list: 

d.  That  such  action  uih>u  their  p;.rt  n  sooompJtshed  will  upset  an 

economic  principle  heretofore  acknow]  fair  to  the  country 

banks  of  this  section;   furthern  urce  of 

profit  and  offer  nothing  In  return  for  this  sacrifice  upon  the  part  of  the  small 
mated  throughout  the  agricultural  district 
Third.   We  further  deplore  tl  •  I  intention  of  the   IV. Ural  Re- 

scue  llink  as  coiitaiiu-d  in  their  lef-  In  which  they  state 

that  Upon  our  failure  to  submit  to  the  enforced  par  clearance  of  our  checks 
that  tiny  will  empi  Which  will  i  urasdng  and 

annoying  to  our  Institutions  and  to  our  customers,  such  coercive  methods 
i  hostile  and  repugnant  to  the  principles  of  democracy  and  freedom 

as  proclaimed  and  defend*  d  h\   OUT  <  .men  Hunt  not  only  by  our  fathers  and 
forefathers,   but   more  recently   upon   tin-  balth  I 

Fourth.  We  regard  with  grave  OOnO  rn  this  Contemplated  action  upon  the 

part  of  the  Federal  Reserve  Bank  t<>  usurp  the  right-,  powers  and  privileges 
guaranteed  us  under  our  the  spirit  (might  makes 

■  nforce  upon  us  national  DtTOl. 

Fifth.  That    it   is  the  settled  conviction  of  the  Stan-  banks  of  Georgia, 

here  assembled,  that  it  is  the  i  .  iks  to  defend 

with    every   expedient    a\ailahl.  of   their 

rights  and  revenues  and   the   vital  vir  CUStOmsn  and 

commie 


NEW    )<>RK    CLEARING    HOUSE    ASSOCIATION    AP- 
PROVES   AMENDMENT    AFFECTING    INTER! 

n.\   BALANCES. 
At  a  meeting  of  the  New  York  Clearing  House  Association 

day  afternoon   (Jan.   16)  an  amendment   to  the  consti- 
tution bearing  on  the  interest    rate  on   balances,  whereby 
the  maximum  is  fixed  at  2 '  , '  ,   was  adopted.     The  Clearing 
ed  t  lie  follow  imr  statement  relat  ive  to  its  action: 

The  Clearing  House  <  'onunit  tee  recommend)  d  the  adoption  of  the 
amendment  in  view  of  the  request  of  the  Federal  Reserve  Hoard,  which  had 
tho  approval  of  the  delegates  from  clearing  houses  all  over  the  country  at 
the  rrc.nt  conference  held  with  the  Federal  Reserve  Hoard  at  Washington, 
that  there  should  be  no  increase  in  the  Interest  rate  paid  on  balances  and 
that  the  maximum  rate  to  be  paid  under  Charing  Mouse  regulations  should 

not  increase  with  an  increase  in  the  Federal  Reserve  bank  discount  rate  for 
ninety-day  paper  beyond  a  maximum  of  2 

The  following  is  the  amendment  proposed  by  the  Clear- 
ing House  Committeo  on  the  loth  and  approved  by  the  mem- 
bers of  the  Clearing  Hon  lay: 

(Words  constituting  proposed  amendment  printed  In  italics.) 
AUTK'I.K  XI     inti.i;i:st  ON  DEPOSITS;  EXCHANGE  CHARGES 
TO   UK    PAID    MY    MKMIIKKS.   fcc 

Sec.  1,  No  member  of  this  Association,  or  bank  or  trust  company  or 
others  clearing  through  any  member,  shall  agree  to  pay,  directly  or  indi- 
rectly, on  any  Credit  balance  payable  on  demand  or  within  thirty  days,  or 

certificate  of  deposit  so  payable,  by  its  terms,  kerned  to  or  for  the  aoount  of 
any  bank  (other  than  a  mutual  savings  bank  located  m  t In  Beoond  Federal 
District),  trust  company  or  other  institution  conducting  a  banking 
.  or  private  banker  or  bankers,  located  In  the  United  States  or 
Dominion  of  Canada,  interest  at  a  rate  in  excess  of  1  ';;  per  annum  when  the 
then  ninety-day  discount  rate  for  commercial  paper  at  the  federal  Reserve 
Bank  of  New  York  is  2%  or  less,  and  an  additional  one-fourth  of  one  per 
cent  for  every  one-half  of  one  per  cent  that  such  discount  rate  os  the  Federa 
Reserve  bank  shall  exceed  two  per  cent  except  that  the  maximum  rate 
paid  or  agreed  to  be  paid  on  any  such  credit  balance  or  certificate  of  deposit 
shall  not  In  any  case  be  higher  than  luo  and  one-quarter  per  cent  per  annum; 
nor  shall  any  member,  or  non-member  clearing  through  a  member,  pay  or 
agree  to  pay  on  any  like  credit  balance  of.  or  like  certificate  of  deposit 
Issued  to,  any  mutual  savings  bank  located  In  the  Second  Federal  Reserve 

District  or  any  person,  persons,  co-partnership.  Corporation  or  BSBI 
ether  than  those  specified  and  Included  above,  interest  at  a  higher  rate 
than  three  per  cent  per  annum;  nor  on  any  time  deposit,  or  certificate  of 
payable  by  its  temis  later  than  thirty  days  from  the  dale  thereof, 
■  r  rate  than  three  and  one-half  per  cent  per  annum.  The  foregoing 
provisions  are  not  Intended  to  apply  to  the  account  of.  or  any  certificate  of 
deposit  Issued  to.  any  person  or  persons  residing  and  transacting  business 
in  any  foreign  ocuntry  other  than  the  Dominion  of  Canada,  or  to  any 
corporation,  association  or  co-partnership  organised  and  located  therein 
nor  to  aflect  such  Interest  rates  as  are  or  may  be  fixed  or    regulated  by  .aw. 

Under  the  amendment  in  force  since  April  1918  the  maxi- 
mum rate  has  been  3%.  The  change  follows  the  conference 
held  last  week  in  Washington  at  the  instance  of  the  Federal 
o  Board,  details  of  which  were  given  in  our  issue  of 
Saturday  last ,  page  123.  A  further  conference  in  the  matter 
is  to  be  held  in  Chicago  on  Jan. 23. 


CLOSING  OF  SUBSCRIPTIONS  TO  TREASURY  <  l.RTIFI- 
<  ATBS  SERIES  '/'.  D.  1920. 
Secretary   of  the   Treasury   Class   announced   on   Jan.   15 
that  subscriptions   for   the   issue   of   Treasury   certificates 

Series  T.  D.  1020,  dated  Jan.  2  1020,  maturing  Deo.  15  1020, 
would  be  closed  on  the  10th  inst.     The  certificates,  of  this 
bear  interest  at   the  rate  of    1  V,-      The  offering  was 
referred  to  in  our  issue  of  Jan.  3,  page  32. 


SECRETARY  GLASS   URGES  CREDITS  OF  $150,000,000 
THROUGH  GRAIN  CORPORATION   IN   BEHALF  OP 

AUSTRIA,  POLAND  AND  ARMENIA. 
A  recommendation  for  the  enactment  by  Congress  of 
legislation  under  which  the  United  States  Grain  Corpora- 
tion would  be  "empowered  to  purchase,  sell  and  deliver  food 
and  relief  supplies  for  Europe  up  to  the  amount  of  ?150,000,- 
000  and  that  for  the  supplies  so  furnished  credit  may  be 
extended  by  the  Grain  Corporation"  is  made  in  a  communi- 
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cation  addressed  by  Secretary  of  the  Treasury  Glass  to  the 
ffouse  Ways  and  Means  Committee  on  Jan.  10.  In  a 
previous  letter  to  Representative  Fordney,  Chairman  of  the 
committee  (referred  to  in  our  issue  of  Dec.  27,  page  2402), 
Secretary  Class  had  called  attention  to  the  urgency  of  sup- 
plying food  on  credit  for  European  countries  which  are  suffer- 
ing a  lack  of  food.  In  his  advices  to  the  committee  on  the 
10th  lie  stated  that  he  was  of  the  opinion  "from  the  informa- 
tion so  far  obtainable,  that  a  minimum  of  8125,000,000  and 
a  maximum  of  S200,000,000  would  suffice  to  supply  the 
portion  of  relief  to  he  assumed  by  this  Government,  provided 
Congress  should  grant  the  necessary  authorization  to  partici- 
pate in  alleviating  this  serious  and  desperate  situation." 
The  countries  in  whose  behalf  the  appeal  is  made  by  Secre- 
tary Glass  are  Poland,  Austria  and  Armenia;  in  the  case  of 
Poland  the  minimum  grain  requirements  are  placed  at 
300,000  tons,  at  a  cost  of  approximately  $50,000,000;  the 
total  estimated  requirements  for  Austrian  relief  are  placed 
at  $100,000,000,  but,  Secretary  Glass  says,  "the  British 
participation  should  reduce  the  amount  of  relief  to  be  sup- 
plied from  the  United  States  to  Austria  to  about  $70 ,000 ,000;" 
as  to  Armenia  he  states  that  "it  has  been  estimated  that  a 
bare  minimum  program  of  7,500  tons  of  flour,  together  with 
other  necessities  amounting  to  $500,000  will  be  required  to 
meet  the  situation."  He  adds,  however,  that  "as  there 
are  private  charitable  funds  available  for  Armenia,  it  is 
probable  that  the  amount  of  relief  which  the  U.  S.  Govern- 
ment would  be  called  upon  to  furnish  to  Armenia  would 
not  exceed  $1,000,000."  The  amount  involved  in  meeting 
the  requirements  for  furnishing  supplies  to  other  sections  of 
Europe  is  estimated  by  Mr.  Glass  at  $25,000,000.  The 
conditions  in  tho  respective  countries  are  summarized  as 
follows  by  Secretary  Glass  in  his  letter  to  the  committee: 

Poland. 

According  to  the  best  information  obtainable,  tho  minimum  grain  re- 
quirement accessary  to  carry  I'oland  until  the  next  harvest,  and  which 
cannot  be  fill,  d  anywhere  but  in  the  United  States,  is  :j()0,000  tons.  This 
deficiency  is  due  to  a  partial  failure  of  the  wheat  crop  and  to  a  lack  of  fuel 
for  threshing  I'oland  is  at  present  living  under  a  hand-to-mouth  regime, 
which  can  be  remedied  only  by  a  steady  flow  of  imports  from  the  only 
available  surplus  slocks  of  food,  namely,  those  in  the  United  States. 

The  potato  crop,  which  is  the  staple  food  of  the  poorer  classes,  has  been 
destroyed  by  frosts  to  the  extent  of  50%  in  many  districts,  as  it  is  impossible 
properly  to  care  for  potatoes  in  transit.  Duo  to  delays  in  transportation, 
Poland  has  been  unable  to  procure  clothing  since  the  beginning  of  the  war, 
and  the  result  is  that  during  the  past  five  years  practically  all  clothing  has 
been  worn  out  and  practically  all  clothing  has  not  yet  been  replaced. 

The  food  situation  in  I'oland  is  so  serious  that  the  European  Children's 
Relief  Fund  lias  felt  obliged  to  loan  I'oland  small  quantities  of  flour  from 
the  stocks  intended  for  child  feeding.  The  assistance  to  the  children  of 
Poland  rendered  through  this  fund,  which  feeds  1,300,000  children  daily. 
is  claimed  by  its  administrators  to  have  been  a  powerful  means  of  averting 
revolutions  up  t  □  this  time,  and  the  failure  of  the  Polish  Government  prop- 
erly to  ration  its  adult  population  has  already  caused  demonstrations  by  the 
Reds  in  Warsaw.  The  cost  of  supplying  the  300.000-ton  grain  minimum 
would  be  approximately  $50,000,000.  It  is  possible  that  a  portion  of  this 
requirement  may  be  mot  through  private  charity,  and  that  the  British 
mi nt  may  be  able  to  supply  some  tonnage  for  the  transportation  of 
this  grain  from  the  United  States.  In  so  far  as  this  outside  aid  is  i 
the  assistance  to  be  furnished  by  the  United  States  would  be  diminished. 
Austria. 
In  Austria  the  acute  misery  and  suffering  are  probably  greater  than  in 
Poland.  Two-tenths  only  of  the  present,  Austrian  State  are  self-supporting 
in  food,  and  the  remaining  eight-tenths,  even  beforo  tho  war,  produced 
food  to  supply  themselves  for  six  months  of  tho  year  at  most,  and  were, 
dependent  for  the  remaining  six  months  upon  Importations.  Consequently, 
the  situation  to-day,  especially  m  Vienna,  has  become  exceedingly  grave, 
due  to  a  shortage  of  coal  and  food.  There  Is  every  indication  that  unless 
■  arrordod  immediately  tho  population  cannot  withstand  tho 
strain  of  condition!  that  are  already  well-nigh  Intolerable. 

('oai  and  rood  rations  for  domestic  consumption  have  been  reduced  below 

a  safety  minimum  anil  it  is  only  a  quest  ion  of  days  before  existing  slocks  will 
be  exhausted,  when  even  Hie  present  reduced  rations  will  become  Impossible 
unless  new  supplies  are  obtained.  Already  the  Torests  In  tho  neighborhood 
of  Vienna  an'  being  <  ui  down  for  fuel,  as  are  also  numy  of  the  wooden  dwell- 
ings, famine  riots  have  broken  out  In  some  Austrian  towns  during  the 
last  months  and.  although  the  population  of  Vienna  has  shown  admirable 
patience,  this  City  and  large  parts  of  Austria  are  faced  with  tho  danger  of  a 
complete  breakdown,  which,  according  to  the  Chancellor,  Dr.  Kenner, 
must  unavoidably  occur  by  the  end  of  January  unless  outside  assistance  is 
obtained. 

VThat  icral  SOClaJ  breakdown  in  Austria  would  be  can.  of 

ttjscturad.      That    it    would   be  confined  to  Austria,  how- 
SMUS  highly   improbable,   and   If  It    spread   to  Germany.    I'oland   and 
ly  all  of  Europe  the  result    would  be  no  less  than  a  general  disintegra- 
tion   ,,r   political    cohesion    In    I  ope.      Such    an    c\ont    would    be 
fraught  with  the  most  serious  consequences  for  the  United  Stales,  and  would 
certainly  leave  in  its  wain  severe  suffering  and  thousands  of  ilealli 

the    I-    0  •■!     tlU    people 

'I  lie   I,  i     Government    has  definitely  proposed  to  join   to  the  .- 

Its  ability  with  the  United  Btatest  lovernment  in  Furnishing  relief  to 

Tho   British    Oovemmenl    has   explained,    however,    that    with    thi 

depreciation  in  its  exchange,  it   could  not   Supply  dollars  for  the  pur 

food  In  tho  I'n  •.  1 1    -in.-   .  I.i 1 1   It  (  an  no  doubt  supply  the  requisite  tODBSgM 

and  some  relief  supplies  obtainable  in  the  United  Kingdom.     Theti 

mated  requireineni  tor  Aiitnan  relier  are  1100.000,000,  but  the  liritlsh 
participation  should  radUOa  the  amount  or  roller  to  be  supplied  Honi  the 
United  Stales  to  Austria  to  about  $70,000,000. 
Armrnia. 
Although  tho  population  or  Armenia  Is  small,  the  situation  there  ll 
desperate,  and  tho  winter  scamm  II  M  many  deaths  unless  adequate  food, 
medical  supplies  and  clothing  are  received  from  outside  sources.     It  has  been 


estimated  that  a  bare  minimum  program  of  7,500  tons  of  flour,  together  with 
other  necessities  amounting  to  $500,000  monthly,  will  be  required  to  meet 
the  situation,  and  if  deliveries  are  not  maintained  after  the  severe  winter 
sets  in,  orphanages  will  close  and  great  numbers  of  deaths  will  result.  At 
present  there  are  700.000  destitute  people  being  kept  alive  by  this  program 
and  partial  aid  is  being  furnished  to  many  others. 

As  there  are  private  charitable  funds  available  for  Armenia,  it  is  probable 
that  tho  amount  of  relief  which  the  United  States  Government  would  be 
called  upon  to  furnish  to  Armenia  would  not  exceed  $1,000,000.  In  addi- 
tion to  the  three  abovo-mentioned  countries  or  territories  where  the  require- 
ments are  most  urgent .  it  may  be  necessary  to  furnish  some  supplies  to 
other  sections  of  Kurope  (outside  the  boundaries  of  Germany)  where  the 
situation  is  not  now  so  desperate,  but  where  food  supplies  w  ill  be  required  to 
carry  them  through  until  the  next  harvest.  It  is  estimated  that  $25,000,000 
would  suffice  for  this  purpose. 

In  concluson  Secretary  Glass  said: 

In  conclusion  I  may  say  that  while  it  Is  impossible  now  to  estmate  defi- 
nitely just  what  will  be  required.  I  am  of  the  opinion,  from  the  information 
so  far  obtainable,  that  a  minimum  of  S125.000.000  and  a  maximum  of 
$200,000,000  would  suffice  to  supply  the  portion  of  relief  to  be  assumed  by 
this  Government,  provided  Congress  should  grant  the  necessary  authoriza- 
tion to  participate  in  alleviating  this  serious  and  desperate  situation. 

As  any  reliefs  undertaken,  so  far  as  concerns  the  United  Stales,  would  be 
primarily  a  question  of  supplying  food,  and  as  it  is  advisable  that  the  pur- 
chases of  food  for  Kurope  should  be  handled  and  co-ordinated  in  such  a 
manner  ..s  not  to  increase  the  prices  of  food  in  the  United  States.  I  am  recom- 
mending in  tho  proposed  legislation  that  the  United  states  drain  Corpora- 
tion be  empowered  to  purchase,  sell  and  deliver  food  and  relief  supplies 
for  Kurope  up  to  the  amount  of  5150,000.000  and  that  for  the  supplies 
so  furnished  credit  may  be  extended  by  the  Grain  Corporation.  If  this 
amount  proves  Insufficient  to  meet  the  minimum  requirements,  the  Treas- 
ury will  again  submit  the  matter  to  Congress  for  such  action  as  it  may 
deem   expedient. 

X  or  man  Davis,  Assistant  Secretary  of  the  Treasury,  who 
appeared  before  the  Committee  on  the  10th  in  support  of  the 
appeal  of  Secretary  Glass,  had  the  following  to  say  in  urging 
the  suggested  credits: 

The  United  States  has  a  surplus  of  food  and  is  the  only  nation  that  can 
prevent  the  famine.  Great  Britain  in  a  formal  note  to  the  United  States 
has  promised  to  co-operate  to  the  full  extent  of  its  ability,  which  probably 
will  bo  mainly  in  supplying  ships  to  transport  the  supplies,  as  Great  llritain. 
France  and  Italy  already  have  lent  Austria  S4S.000.000. 

The  condition  in  Austria  is  so  desparate  that  she  is  willing  to  mortgage  her 
forests,  the  tobacco  monopoly,  the  water  power  facilities,  and  even  the  col- 
lection of  customs,  to  obtain  food.  The  Treasury  does  not  believe  that 
customs  should  be  taken  because  it  would  cause  great  delay  to  econmoic 
rehabilitation.  Vienna  has  2.500,000  people,  and  it  is  probable  that  many 
of  these  will  have  to  leave  because  the  surrounding  country,  since  the 
separation  of  Hungary,  will  not  support  them.  Poland  deserves  help 
because  sne  is  rendering  great  service  to  the  world  fighting  the  IJolsheviki. 


SECRETARY  GLASS  APPEALS  TO  BANKERS  FOR  CON- 
TINUED    CO-OPERATION    IN  WAR  SAYINGS 
SECURITIES  SALES. 
Secretary  of  the  Treasury  Carter  Glass,  in  a  special  mes- 
sage to  the  bankers  of  the  United  States,  transmitted  through 
the  current  issue  of  the  "Journal  of  the  American  Bankers' 
Association,"   the  official  publication  of   the  organization, 
makes  an  appeal  for  the  continued  co-operation  of  the  banks 
in  acting  as  agents  for  the  sale  of  war  savings  securities. 
The  Secretary  lays  particular  stress  on  the  desirability  of 
having  the  banks   urge  the  attractiveness  of  Government 
securities  as  investments.     The  statement  says,  in  part: 

With  the  issuance  of  1920  Savings  securities — Thrift  and  War  Savings 
stamps  and  certificates  and  Treasury  Savings  certificates — the  agency 
regulations  for  the  distribution  and  sale  of  these  securities  have  Leon  sim- 
plified and  it  is  believed  made  more  attractive,  The  wide  t  possible  ex- 
tension of  the  agency  organization  among  the  Incorporated  banks  and  trust 
companii  I  i-  greatly  desired.  It  is  felt  that .  especially  with  the  termination 
of  the  selling  methods  which  characterized  the  war-time  "drives"  and  the 
greater  emphasis  at  present  on  the  desirability  of  the  securities  from  the 
investment  standpoint,  tho  banking  institutions  of  the  country  with  the 
Post  Offices,  aie  the  logical  agencies  for  the  sale  of  these  securities.  The 
bank  or  trust  company  officer,  especially,  can  be  very  helpful  in  encouraging 
Investment  in  Government  securities  hnmaati  of  the  constant  recourse 
which  is  naturally  made  to  him  by  those  seeking  sound  in\  eMinent  for  their 
surplus  funds.  It  is  hoped  that  not  only  will  the  desirability  of  (iovorn- 
■  iirities  be  stressed,  but  that  the  banking  institutions  will,  as  agents 
for  the  \\  ar  Sax  IngS  securities,  lend  tho  additional  co-operation  of  offering 
the  sccurit  ies  lor  purchase.  Application  of  appointment  as  agents  should  be 
addressed  to  the  Governor  of  the  Federal  Reserve  bank  of  your  district. 

The  Government  savings  movement  has  two  objects    first,  to  stimulate 

saving  and  Investment  in  the  War  Savings  securities,  and,  BBOOOd,  to  de- 
velop nid  protect  the  secondary  market  tor  the  Liberty  and  Victory  loans 
and  Treasury  certificates  of  indebtedness.  In  connection  with  the  SSCOnd 
U.i  tin'  banks  and  trust  companies  of  the  country  can  ob\  lously  be 
of  the  greatest  assistance.  They  can  by  advice  and  counsel  promote  the 
holding  and  purchase  of  Government  SBC  Titles  and  offer  facilities  tor  their 
purchase  or  sale  under  proper  conditions.      Such  service  meets  two  present 

needs — first,  to  protect  Inexperienced  Investors  from  the  swindling  schemes 

of  fraudulent    stock    vendors  who  are  profiting  by   the  present    tendency   to 

i  .Hon,  ami.  second,  to  provide  such  Investors  with  reputable 
.  niiu  accessible,  for  purchase  or  sale  of  Liberty  bonds  and  Victory 

upon  fair  terms. 
At   present   too  many  of  this  now   Investing  public  fall  into  the  chit. 
the  seal  per  or  ihe  '  in\  ostment  company"  of  dubious  reputation  and  devious 

methods        More  energy   by   the  banking   Institutions   In   thl 
nations  ahOUld   among  other  results  have  the  HMISBqBWnCS  Of  sivuring  the 
I    distribution   among   ultimate   Investors   or   Government    obligations 
now    henl    by    t  he   banks. 

It    Is   hardly   necessary   for   to  observe   (li  lay   conditions  offer 

unmatched  opportunity  for  the  ipansJnn  of  banking  development  and 
assfumees,  and  i  am  sura  rou  srOJ  appreciate  the  advantages  in  this  regard 

Involves  in  the  suggestion!  f<>r  further  cooperation  with  the  Treasury  in 
me  parslcula  I  have  instanced.  Those  suggestions  reiterate  the  appeal 
for  your  00  operation  In  meeting  the  financing  task  the  war  has  left  us,  and 

1  know  that  now  ,  .is  In  tho  days  of  tho  war.  you  will  lend  willing  and  en- 
thusiastic  aid. 


Jan.  17  1920.] 
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DEVELOPMENTS  REGARDING  THE  PEACE   TREATY. 
Washington,  D.  C,  Jan.  10  1020. 

The  Peace  Treaty  is  occupying  a  prominent  place  in  the 
minds  of  Senators,  and  progress  is  being  made  on  the  question 
of  a  compromise.  On  Wednesday  a  conference  between 
informal  Committees  of  Republicans  ;md  Democrats  who 
are  prominent  in  the  effort  to  reach  a  compromise  on  the 
Treaty  was  arranged.  Sonator  Lodge,  the  Republican 
leader,  and  Senators  New  of  Indiana,  Lenroot  of  Wisconsin, 
and  Kellogg  of  Minnesota  met  with  Senators  Hitchcock, 
Owen  and  several  other  Democratic  Senators.  This  con- 
ference was  arranged  by  Sonator  Owon;  but  nothing  definite 
was  done  further  than  to  discuss  the  substitute  formed  by 
Senator  Colt  of  Rhode  Island  for  Article  10  of  the  treaty 
and  who  is  a  member  of  the  mild  reservationists  group  which 
substitute  declares  that  Congress  has  the  sole  power  to  declare 
war  and  that  the  United  States  will  assume  no  territorial 
obligations  nor  interfere  in  any  controversies  between  nations 
unless  in  any  particular  case  Congross  should  authorize 
intervention.  Monday  and  Tuesday  conferences  were  held 
on  .the  substitute  offored  by  Senator  King,  but  nothing  much 
was  accomplished.  Senator  Underwood  of  Alabama  is 
making  progress  in  getting  the  various  Senators  together 
for  the  purpose  of  exchanging  views.  William  Jennings 
Bryan  spent  Wednesday  afternoon  in  several  conferences 
on  the  Senate  side. 

Senator  Owen  of  Oklahoma  had  sovoral  conferences  at  his 
residence  last  weok,  tho  result  of  which  has  been  a  program 
of  compromise  reservations  to  be  submitted  to  the  Republic- 
ans by  him  Friday  and  Saturday  of  this  week,  and  at  a 
Sunday  afternoon  informal  conference. 


the  Una  <>f  tMttle.  To  Illustrator  The  treaty  Is  not  yet  ratified  f  illure  to 
ratify  would  make  the  treaty  a  very  prominent  if  not  Um  dominant  lasue. 
If  it  is  ratified  tin-  political  situation  will  i««  v.ry  decidedly  changed,  and 
no  one  can  tell  which  party  will  henefit  the  more  by  ratification  until  tha 
basis  of  ratification  Is  known. 
As  to  League  Delegates. 


WILLIAM   JENNINGS  BRYAN  ON   1920   ISSUES. 

The  declarations  of  William  Jennings  Bryan  on  the  1920 
issues  were  contained  in  an  interview  which  a  staff  corres- 
pondent of  the  Baltimore  "Sun"  had  with  him  at  Miami, 
Fla.  Mr.  Bryan's  views  as  thus  enunciated,  were  published 
in  tho  "Sun"  (Baltimore)  of  January  7  from  which  we  take 
the  following: 

"\\  h.ii  do  you  think.  Mr.  Ilryan.  of  tho  call  from  various  quarters  for  a 
bmllll—   man   for   President?" 

"I  don't  think  thr  people  are  so  much  Interested  in  the  man's  occupation 
as   they   ar.     m    lis   attitude  on   public  questions.      The   greatest    difficulty 
n  candidate  is  that  the  men  who  talk  about  such  a  can- 
didate would  not  recognise  any  man  as  available  except  a  big  busin. 
and  how    w    mv  bit,'  business  men  have  records  on  public  questions  that   will 

commend  them  to  the  voters?     What  big  business  man  has  such  a  record? 

Asa  rule  the  big  business  men  have  been  against  the  reforms  that  the  people 
.rrii-d   through,  and  no  candidate  need  be  considered  who  Is  not  a 
-  of  the  peopl 

Definition  of  "Lender  " 
"What   do  you  mean  by  a  leader  of  the  people?" 

"1   do  not    knOK    of  any   better  definition   than   that   given  by  Governor 

Ogleshy     of  Illinois        lie  d.  lined  a  leader  as  'one  who  is  going  in   the  same 

di  reel  ion  the  people  ar.-  going  and  a  Ml  tic  bit  ahead  '      In  a  democracy  those 

ho   propose  the  best    means  of  securing   what    tl.e   people   want.      No 

objection  » ill  be  made  to  a  business  man  because  he  is  a  business  man.  but 

his  altitude  on  governmental  business  will  receive  more  consideration  than 
any  Success  which  he  has  achieved  in  his  private  busm 

Mr.  Bryan's  Insistence  upon  pi  a,  and  yet  more  progress 

his  refusal  to  discuss  the  men  ol'tenest  mentioned  for  Presidents  and  his 
Statements  tint  the  candidate  must  fit  the  platform,  and  that  the  fight  in 
each  convention  "ill  be  between  the  best  representative  of  progrei 
and  the  best  representative  of  reactlonarism — these  circumstances  may  sug- 
gest that  he  has  his  eye  fixed  intently  upon  the  Democratic  Domination  and 
is  prepared  to  make  a  fourth  try  for  the  I'r.sdeney  Jl  years  after  his  first. 

Attitude  on  Candidacy. 

Bui  the  Impression  gathered  from  talking  with  Mr.  Rryan  is  very  strongly 
to  the  contrary  lie  does  um  talk  like  a  Candidate,  when  issues  are  being 
discussed.  He  certainly  does  not  use  the  soft  pedal,  as  Is  candidatorially 
conventional.  He  seems  more  Interested  in  things  than  in  men  on  th  hole. 
And.  when  he  is  not  talking  for  publication,  ho  has  a  delightful  humor 
about  his  experiences  as  ■  1'rcsidential  candidate  that  seems  far  removed 
from  the  notion  many  people  have  that  he  lies  awake  at  nights  dreaming 
of  his  defeats  and  of  the  hour  when  he  may  win  the  long-sought  prize.  He 
would  say  about  his  own  connection  with  the  campaign  nothing  further  than 
this: 

"All  that  I  am  in  politics  I  owe  to  the  people — to  the  common  people, 
who  ask  no  favors  from  the  Government,  but  seek  simple  Jutsice.  I  owe 
them  an  obligation  that  1  can  never  fully  repay,  and  they  can  rely  upon  me 
every  year  while  I  live,  every  clay  in  the  year  and  every  hour  in  the  day.  to 
protect  them  from  their  enemies,  whether  those  enemies  be  In  the  Republi- 
can party,  the  Democratic  party  or  any  other  party.  That  is  my  fixed 
purpose,  from  which  I  shall  not  turn  for  any  personal  considerations. 

'  I  shall  gladly  sunport  the  most  bitter  personal  enemy  I  have,  if  I  believe 
hin  to  be  a  friend  of  the  people;  and  I  shall  oppose  the  best  friend  I  have,  if 
I  believe  him  to  be  an  enemy  of  the  people.  My  obligation  is  to  the  mass, 
not  to  individuals. 

Tit  to  see  our  Government  tho  world's  greatest  moral  leader,  working 
through  the  League  of  Nations  to  prevent  war.  and  I  want  to  see  our  Gov- 
ernment solve  all  of  its  problems  with  an  eye  single  to  the  people's  welfare 
Popular  government  is  the  means  through  which  the  people  can  best  protect 
their  rights  and  promote  their  welfare.  They  can  be  trusted  to  decide 
every  question  right  when  they  understand  it.  Therefore  I  want  the  Gov- 
ernment put  into  their  hands  and  every  voter  informed  in  order  that  truth 
may  triumph  speedily ." 

"Upon  what  line  will  the  campaign  be  projected?"  he  was  asked. 
"It  is  some  six  months  yot  before  the  convention  meets,  and  a  great  deal 
may  happen  in  that  time.     Things  may  happen  which  will  materially  affect 


"If  ratified  it  brings  up  a  new  group  of  questions,  upon  which  the  Republi- 
can party  wfl]  I.  ■  position.     If  we  are  to  be  a  part  of  the  league 
■is    how  shall  our  delegates  be  selec- 
"Have    you    expressed    yourself  on    this   subject''" 

I  think  they  ought   to  be  eli-et<-d  by  |Mipular  vote  In  five  districts. 

so  that   each  section   will  be  represented  by  a  deli  cite  of  its  own  choosing. 

I  will  occupy  a  txwltlon  of  Influence  next  In  Importance  to  the 

President.     They  win  give  Bxpresslaii  to  our  nations  i  on  the 

■object  of  peace  and  Internationa]  reJatone.     Tbnj  should  be  the  choice  of 

the  people  and  not   the  favorites  of  the  executive,  or  the  successful  CODtest 

ants  In  Congressional  logrolling." 

"Do  >  (in  think  the  u  net  Ion  of  universal  military  training  w  111  be  an  Issue?" 

"Than  win  be  ■even]  questions  of  thai  class    the  two  most  hns 

being  universal  military  training  and  a  r.  ferendum  on  war.  It  seems  to 
DM  that  the  tide  is  turning  strongly  against  universal  military  training; 
and.  with  woman's  euffragt  i  referendum  on  war  Is  sure  to  come. 

That  is  the  first  element  of  uncertainty  in  the  situation. 

"Second,  the  Republican  party  having  ■  majority  in  both  Houses,  must 
have  a  program,  anil  the  program  will  havea  great  deal  to  do  with  the  shap- 
ing of  the  issues.  The  Republican  party  is  divided  Into  two  parties,  re- 
actionary and  progn  ssive.  A  majority  of  the  leaders  are  reactionary; 
a  majority  of  the  voters  are  progressive.  Which  element  will  shape  'heir 
legislative  program'.'  Anyone  who  ran  answir  the  question  can  guess  with 
some  accuracy  as  to  the  Republican  position  In  the  national  Campaign,  for 
the  party  will  have  to  indorse  the  mOUHl  made  by  a  Republican  Congress. 

"BUi  the  Republicans  will  not  have  the  field  to  themselves  The  Demo- 
crats form  a  strong  minority  in  the  House  end  the  Republican  margin  In 
ie  is  so  small  that  a  bolt  by  a  few  Republican  progressives  can  pre- 
vent the  enactment  of  a  reactionary  measure  unless" — 

"Unless   what.    Mr.    Iiryan ''" 

"Unless  the  reactionary  Republicans  are  able  to  got  enough  reactionary 
Democrats  to  offset  tho  progressive  defection." 

"Can  they?" 

"I  hope  not,"  replied  Mr.  nryan.  his  eyes  narrowing. 

"Can't  you  use  a  stronger  word?" 

"Not  truthfully." 

"  \\  hat  difficult  questions  will  the  Republican  party  have  to  meet?" 

"Tho  most    difficult    question   Is   the   one   involving   the  conflict    I  • 

private  monopoly  and  Government  ownership.  This  question  k  the  under- 
lying Issue  In  the  railway  question,  the  telegraph  question  and  the  tele- 
phone question. 

Corporate  Interests  Strong. 
"The  railroads  were  very  active  in  the  campaign  of  1 01  S .  They  were,  I 
think,  the  most  active  simile  element.  They  stole  a  march  on  the  people 
and  elected  a  Republican  Senate  and  House  In  which  the  corporate  Influence 
Is  very  strong.  The  railroad  Interests  are  tied  up  with  the  banking  Interests 
and  the  trusts,  and  these  three  together  control  nearly  all  the  big  newspapers. 

papers  have  bean  busy  trying  to  create  sentiment  ■garnet  Govern- 
ment ownership.  The  people  have  no  chanee  whatever  to  get  at  the 
truth. 

matter  of  fact,   the  Government   had   to  take  over  the  railroads 

they   broke  down   under  private  management.      The   fllirnrnnwit 

was    able    to    conduct    them    when    private    ownership    could    not        Surely, 

this  Is  a  fact  that  OUgbl  to  be  considered  In  weighing  the  relative  advantages 

of  the  tWO   Policies.      Then.   too.   It    must    be  remembered    that    th. 

ment  of  Government  ownership  has  been  tried  with  the  n  ■  of  the 

roads  In  the  hands  or  the  old  officials  who  want  Government  ownership 
to  fall.  This  is  a  fact  that  cannot  be  Ignored  In  any  fair  discussion  ,,f  the 
subject. 

Hrlicrrs  in  a  Government  Official  nvllrtin  with  Editorial  Space  Divided  lietireen 
the  Two  Parties. 
"I  only  refer  to  this  as  an  Illustration  of  the  h'  the  public  In 

Uaalon   of  an   economic  question   when   great    financial    Inter  . 

on  one  side  and  the  unorganised,  uninformed  public  0  The 

public  win  some  day  rebel  against  the  newspaper  sltuati  i 

Government  which  consults  then  lonrce  of  power  t  In  duty  bound 

I  it   that   the  people  are  Informed  as  to  the  Issues  upon  Which  they 
are  called  to  eel  " 

"What  remedy  do  you  propose ?■• 

"\  Government  bulletin  not  a  newspaper,  but  nn  official  bulletin  con- 
taining th  dative  and  executl  h  edit- 
ored space  divided  between  the  two  parties  and  USCd  '  itatlon 
of  the  arguments  pro  and  con." 

"now  are  the  parties  lined  up  on  the  railroad  q>:  be  situ- 

ation"" 

"The  Republican  leaders  are  strongly  In  favor  of  privr,'  p       The 

Democratic  party  is  divided        For  20  years  "le-  !'  »  have 

declared    that     private    mononly    Is  and    Intolerable,    but    as 

the  pro'  -  not  applied  specifically  to  th  •'   many 

railroad  attor-  '   cted   to  the   Hoes.'  and 

to  apply  the  doctrine  as  against  railroad  monoply.      It  k<  bat  'he 

Republican  party  will  come  out  strongly  on  the  private  ownership  side, 
while  the  reactionaries  In  the  Democratic  party  will  try  8  queer 

tlon." 

"Will  they  he  able  to  dodge'" 

"That  is  prophecy,  and  the  situation  Is  not  developed  sufficiently  to  make 
to  predict." 

For  Gircmmrnt  Ownership. 

"What  is  your  own  position  on  the  subject?" 

"I   believe  In   Government  ownership  of  nil  monoply   that   Is.   wherever 

competition  Is  Impossible,   the  monoply  ne  -nment. 

and  not  to  private  Individuals    but  I  think  the  o'  Id  be  by  the 

Governmental    unit    best    able    to    administer    the    monoply    for    the    puhllc 

For  Instance,  city  waterworks  and  lighting  plants  and  telephone 

exchanges  should   be  owned  by  the  cities       The  telegraph   l'ne«  and  Innsr- 

■  telephone  lines  should  be  owned  by  the  Federal  Government  and 

1  in  connection  with  the  Post  I  'ment       In  the  n 

Is,   I  believe  that  the  Federal  Government  should  own  a  trunk  line 

system,  reaching  Into  every  State,  and  that  the  State  should  own  and  oper- 

local  lines — the  distributing  radii." 

Mr.  Bryan  digressed  at  th:s  point  to  say  that  he  thought  hi  hway  devel- 
opment should  be  on  the  same  Idea.  He  Is  In  favor  of  what  he  termed  "a 
great  peaceway."  constructed  by  the  Federal  Government  and  leading 
into  every  State.  He  thinks  the  States  should  supplement  the  enterprise 
of  the  Federal  Government  by  extending  the  national  highway  system,  on 
B  smaller  scale,  into  all  the  counties:  and  that,  on  a  still  smaller  scale  the 
counties  should  extend  the  system  Into  all  the  precincts.     He  would  have 
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the  Federal  enterprise  called  "the  peaceway."  In  celebration  of  the  return 
of  peace,  and  for  its  psychologic  effect  upon  the  millions  of  people  who  would 
use  the  roads. 

Profiteering  Hard  to  Stop. 

"But  the  public  ownership  question  is  not  the  only  economic  issue." 
Mr.  Bryan  was  reminded,  after  he  had  expressed  his  views  as  to  highway 
development. 

fe  "By  no  means."  he  said  quickly.  "Profiteering  will  demand  attention. 
but  here  too,  you  will  find  the  same  difficulty.  It  has  been  Impossible. 
so  far.  to  secure  effective  machinery  for  the  prevention  of  profiteering 
because  the  profiteers  control  the  newspapers.  They  do  the  advertising 
Read  the  editorials  and  you  will  find  that  a  gnat  deal  of  space  Is  now  being 
given  to  the  detain,  but  not  of  the  profiteer,  but  of  the  commercial  class 
which  does  the  profiteering.  The  middleman  has  an  Influence  far  beyond 
his  numbers,  and  there  is  a  class  consciousness  that  binds  all  predatory 
inten-sts  together." 

"How  are  you  going  to  reach  these  evils?" 

"There  is  no  panacea.  The  popularizing  of  government  Is  the  most 
fundamental  remedy.  For  2.5  years  we  have  been  making  progress  tow  aril 
more  and  more  popular  government.  We  had  first  the  adoption  of  the 
Australian  ballot.  That  was  intended  to  enable  the  voter  to  vote  as  he 
pleased.  Then  came  the  election  of  Senators  by  the  people  This  made 
the  Senate  more  responsive  to  the  popular  will.  Along  with  the  popular 
election  of  Senators  came  the  primary,  which  lessened  the  power  of  the  boss 
Then  the  rules  of  the  House  were  changed,  so  that  the  power  of  the  Speaker 
was  curtailed.  Next  will  come  a  cloture  rule  in  the  Senate  that  will  enable 
a  majority  to  close  debate  and  proceed  to  a  vote. 

Initiative  and  Referendum. 

"And  most  Important  of  all  the  Initiative  and  referendum  Is  growing.  I 
regard  the  adoption  of  the  initiative  and  referendum  as  the  next  great  con- 
stitutional reform  after  woman  suffrage.  To  understand  the  progress!  ve- 
ness  of  this  period,  one  need  only  enumerate  the  three  constitutional  reforms 
already  accomplished — popular  election  of  Senators,  income  tax  and  pro- 
hibition; the  one  nearing  completion — woman  suffrage — and  the  next  one 
on  the  list,  direct  legislation  through  the  initiative  nad  referendum.  When 
we  began  our  fight  for  the  Initiative  and  referendum  In  Nebraska,  nearly 
24  years  ago.  It  was  ridiculed,  and  the  Fast  continued  to  laugh  at  it  until 
Massachusetts  adopted  it.  But.  with  such  States  as  Ohio.  Illinois.  Missouri 
and  California  now  employing  the  initiative  and  referendum,  the  conserva- 
tives will  have  to  recognize  it  as  one  of  the  coming  changes." 

"You  mean,  Mr    Bryan,  that  It  will  become  a  part  of  the  Constitution?" 

"Any  general  principle  of  government  which  sweeps  the  States  becomes, 
soon  or  late,  a  part  of  the  Federal  Government.  Note  the  illustration. 
The  States  began  to  nominate  their  United  States  Senators  by  primaries, 
and  each  man  so  nominated,  when  elected,  became  an  advocate  of  popular 
election.  Prohibition  spread  in  the  same  way  and  woman  suffrage  is  trav- 
eling by  the  same  method.  The  initiative  and  referendum,  regarded  as 
one  reform,  follows." 

Reduction  of  Taxation. 

The  theory  that  a  larger  and  larger  measure  of  popular  government  is  the 
fundamental  remedy  for  the  ills  that  bear  down  upon  the  people  had  warmed 
Mr.  Bryan.  It  carried  him  back  to  his  first  fights,  and  his  enthusiasm 
mounted  high.  At  the  close  of  the  discussion,  that  much  more  immediate 
means  of  relief — less  taxation — was  brought  up. 

"The  question  of  taxation,  always  important,  is  now  acute,"  said  Mr. 
Bryan,  "because  pressure  will  be  brought  to  bear  in  favor  of  a  reduction  in 
taxation.  How  shall  the  reduction  bo  made?  Already  there  is  a  propa- 
ganda In  favor  of  beginning  the  reduction  at  the  top — that  is,  in  favor  of 
reducing  the  taxes  on  large  incomes  more  rapidly  than  on  small,  not  because 
such  reduction  is  Just,  but  because  the  big  taxpayers  are  influential.  The 
big  newspapers  are  singing  the  same  song  on  this  subject — namely,  that 
big  taxes  on  business  are  largely  responsible  for  the  high  cost  of  living,  the 
tax  being  transferred  to  consumer. 

"But  wait  until  the  Senators  and  Representatives  go  back  to  their  con- 
stituents. They  will  not  find  it  easy  to  explain  favors  to  those  who  make 
excess  profits,  when  the  public  learns,  as  it  Is  learning,  that  many  soft  coal 
companies  made  enormous  profits  during  the  war.  They  will  not  indorse 
the  demand  for  reduction  of  taxes  on  these  profits.  Several  coal  companies 
made  over  1 ,000% — that  is.  In  one  year  they  made  a  profit  of  more  than  ten 
times  the  amount  invested  in  their  business.  The  records  seem  to  show  that 
more  millionaires  were  created  in  the  United  States  during  the  last  five 
years  than  in  all  the  previous  history  of  the  country.  Any  partiality  shown 
to  war-made  fortune*  will  be  resented  by  the  mass  of  the  people,  who,  under 
the  Impulse  of  patriotism,  were  straining  every  nerve  to  support  the  Gov- 
ernment in  Its  gigantic  task. 

"I  think."  observed  Mr.  Bryan,  leaning  back  In  his  seat,  "that  these  mat- 
ters I  have  mentioned  are  enough  to  prove  that  the  Republican  party  will 
have  to  meet  many  questions,  the  decision  of  which  may  have  an  influence 
upon  the  campaign." 

Labor  Question  Prom m nit. 

"What  place  will  the  labor  question  have  in  the  campaign?" 

"A  very  prominent  place.  I  think  both  parties  BIS  likely  to  declare  in 
favor  of  the  doctrine  of  collective  bargaining,  which  seems  to  be  one  of  the 
issues  raised,  and  I  expect  both  parties  to  favor  the  Investigation  of  all 
disputes  before  they  reach  the  strike  or  lockout  stage — a  plan  modeled 
after  the  peace  treaty  plan.  Compulsory  arbitration  is  not  suited  to  our 
political  Ideas,  but  compulsory  investigation  is  an  entirety  different  thing 
and  In  perfect  harmony  with  our  theory  of  government..  Public  opinion  is 
all-powerful,  when  the  people  know  the  facts.  An  Investigation  will  bring 
oat  the  facts." 

"Would  public  opinion  settlo  a  strike  like  that  of  tho  miners  or  the  steel 
workers?" 

"It  would  do  more.  It  would  prevent  a  strike  if  tho  investigation  should 
precede.  Tho  public  Is  the  largest  party  at  interest.,  and  can  be  relied  OH 
to  do  justice." 


DR. 


NICHOLAS  MURRAY  BUTLER'S  PLANS  FOR 
h/JALING  WITH  RADICALISM. 


In  this  annual  report  Dr.  Nicholas  Murray  Butler,  Presi- 
dent of  Columbia  University,  has  tho  following  to  say  as  to 
the  plans  of  the  University  for  tho  troatment  of  students 
"enamored  of  tho  cruder  and  more  stupid  forms  of  radical- 
ism." 

One  of  the  notable  educational  advances  of  the  year  is  the  institution. 
under  the  Faculty  of  Columbia  College,  of  a  courso  of  instruction  in  con- 
temporary civilization,  pnwcrlbi-d  for  all  fnwhmen.  The  object  of  this 
course  Is  to  give  flrBt^year  college  students  an  outlook  on  tho  modern  world , 
as  well  as  a  point  of  view  that  will  enable  them  better  to  understand  and 
appreciate  their  subsequent  studios. 


For  those  college  students  who  are  enamored  of  the  cruder  and  more 
stupid  forms  of  radicalism,  early  instruction  in  the  facts  relating  to  the 
origin  and  development  of  modern  civilization  and  the  part  that  time  plays 
in  building  and  perfecting  human  institutions  is  of  the  greatest  value. 
For  those  college  students  who  are  afflicted  with  the  more  stubborn  forms 
of  conservatism,  early  appreciation  of  the  fact  that  movement  and  develop- 
ment are  characteristic  of  life  and  that  change  may  be  constructive  as  well 
as  destructive  is  most  desirable.  The  main  purpose  of  the  course  is  to  lay 
a  foundation  for  intelligent  citizenship  and  to  enable  under-graduate  stu- 
dents to  prepare  themselves  to  make  decisions  concerning  public  questions 
with  intelligence  and  with  conviction.  It  is  not  the  purpose  of  this  course 
to  teach  or  to  preach  doctrine,  but  rather  to  show  the  movement  of  civiliza- 
tion in  Its  great  achievement  of  constructive  progress.  The  content  of  the 
course  is  drawn  not  merely  from  history,  but  from  economics,  politics, 
ethics  and  social  science. 

As  to  charges  that  university  teachers  are  "unduly  radical 
and  revolutionary,"  Dr.  Butler  says: 

It  is  quite  fashionable  to  attack  university  teachers  as  unduly  radical  and 
revolutionary.  The  truth  is  that  the  radicals  and  revolutionarits  among 
them  are  so  few  that  they  are  very  Conspicuous.  The  university  teacher, 
on  the  contrary,  is  usually  very  conservative,  very  solid-minded  and  very 
difficult  to  bring  to  the  support  of  a  new  idea  or  a  new  project.  The  history 
of  the  development  of  any  important  university  will  amply  Illustrate  this 
fact.  The  notion  that  some  university  profi-ssors  are  dangerously  radical 
because  their  salaries  are  not  large  enough  is  more  than  usually  uncompli- 
mentary. Such  a  view  pushes  the  economic  Interpretation  of  history  pretty 
far.  The  man  who  will  change  his  views  on  economic,  historical  or  political 
subjects  because  his  salary  is  doubled  is  made  of  pretty  poor  stuff,  and  the 
views  of  such  a  man  need  not  trouble  any  one  very  seriously. 


SHALL  STRIKES  RUSSIANIZE  AMERICA? 

iBy  Dr.  James  C.  Hallock] 

In  1917  strikers  overthrew  the  Russian  Empire,  the  largest  nation  on 
earth  except  China.  The  next  largest  country  is  the  United  States  of 
America,  and  here  organized  strikers  are  planning  widespread  disturbances. 

In  Russia  the  seizure  of  the  government  by  strikers  was  made  possible 
by  the  weakness  and  abdication  of  the  Czar,  the  inefficiency  of  the  Fro- 
visional  Government  which  succeeded  him,  and  the  self-abasement  of  the 
Russian  Congress,  that  is.  the  Duma.  The  Bolshevists  got  complete  con- 
trol at  Petrograd  only  after  the  Russian  Army  had  been  largely  broken 
up  or  demoralized  and  the  Duma  silenced. 

Strikers  who  would  Russianize  America  could  not  prevent  our  having 
always  a  chief  Executive.  Unlike  the  Czar,  each  President  and  each  Vice- 
President  of  the  United  States  has  a  designated  successor  to  replace  him 
immediately,  if  necessary.  Nor  by  any  means  whatever  could  strikers 
impair  our  military  power.  All  that  remains  to  Russianize  is  Congress. 
Could  the  organizers  of  strikes  silence  the  House  of  Representatives  or 
the  Senate?    Not  this  year.     In  short,  America  can  save  herself,  and  will. 

The  Railwau  Threat. 

For  eight  months  the  constant  threat  of  the  Russian  revolutionists 
was  a  general  railway  strike,  which  they  did  not  resort  to  until  just  be- 
fore the  partisans  of  Lenine  and  Trotzky  took  possession  of  Petrograd  in 
November  1917.  Their  emulators  in  America  started  of  wish  a  railway 
strike  which  was  nipped  in  the  bud. 

At  Washington  the  threat  of  a  railway  strike  was  made  openly  and  di- 
rectly to  tho  chosen  representatives  of  the  American  people  by  one  of 
the  leaders  representing  labor  organizations  with  a  total  membership  of 
several  millions.  This  agent  of  a  vast  host  said  to  the  House  Interstate 
Commerce  Committee  that  if  Congress  adopted  a  certain  plan  recom- 
mended by  tho  President  of  the  United  States  to  establish  justice  be- 
tween American  railways  and  their  employees,  "we  will  tie  the  railways 
up  so  tight  that  they  will  never  run  again."  Thus  he  avowed  the  exist- 
ence of  an  enormous  plot  which,  if  carried  out,  would  Incidentally  para- 
lyze such  an  essential  part  of  our  Government  as  the  postal  railway  s 
Congress  was  disgusted  and  the  President  in  person,  ou'  of  his  own  mouth, 
told  both  Houses  that  "them  must  be  no  threats."  However,  there  were 
not  only  threats,  but  also  actually  a  railway  strike  and  one  unauthorized 
by  the  chief  plotters  at  Washington. 

A  Vital  Blow. 

Tho  "unauthorized"  strike  of  railway  employees  on  the  Pacific  Coast 
tied  up  the  shipment  or  the  fruit  crop  and  the  running  of  the  United  States 
mail  there.  The  Government  promptly  decided  to  exercise  Its  entire 
power  In  operating  trains  where  the  strike  had  paralyzed  transportation. 
This  decision  ended  the  strike  and.  ill  offset,  arrayed  the  whole  military 
strength  of  the  United  Btates  against  all  strikers  rioting  anywhere  within 
our  borders.  Opposed  by  such  forces  os  the  Government  has  at  Its  com- 
mand, unarmed  mobs  should  not  expect  to  accomplish  much  by  violence. 

t  Interference  with  traffic  on  roads  and  waterways  was  practiced 
by  the  robber  barons  of  Europe  for  centuries.  Those  strikers  were  sup- 
pressed. Can  not  tho  United  States  keep  the  roads  of  this  country  open 
m  the  undisturbed  use  of  our  citizens?  Rafhraji  are  roads,  strikers 
stopped  trnffic  on  them  in  California  and  threatened  to  stop  It  everywhere 
In  every  State.  The  majority  of  us  do  not  approve  of  letting  strikers  a  • 
pleasure  violently  cut  off  the  transportation  of  such  necessary  supplies 
as  food  and  fuel,  to  say  nothing  of  goods. 

The  Clavton  Act. 

In  Russia  strikers  gained  more  by  wheedling  and  Indirection  than  by 
violence.  What  undid  Russia  was  a  groat  strike  not  of  workingmen.  but 
of  soldiers.  The  Boston  police  ■UOWSd  thai  one  body  of  armed  forces 
In  the  United  state-  would  strike.  The  attempt  to  unionize  the  police  In 
the  District  (if  Columbia  has  brought  the  <mcMion  of  strikes  up  In  Con- 
ssaohusctts  adjudged  the  lloston  police  strike  mutiny  and 
desertion  punishable  by  dismissal.  Congress  may  be  expected  to  pass  a  law 
forbidding  tho  affiliation  of  the  Washington  police  with  lalwr  unions. 
Hut  will  not  Congress  reconsider  and  amend  the  law  legalizing  strikes? 
Their  prevalence  In  this  country  Is  largely  due  to  the  Anti-Trust  Act  of 
1914,  which  declares  that  labor  organizations  shall  not  be  held  or  con- 
strued to  be  Illegal  combinations  or  conspiracies  In  restraint  of  trade,  un- 
der the  Anti-Trust   Laws. 

The  Clayton  Anti-Trust  Act.  of  October  |g  1914,  created  a  privileged 
class  and  placed  It  beyond  the  general  law  of  the  hind.  Thai  aristocracy  of 
workers  Is  limited  to  members  of  labor,  agricultural,  and  horticultural 
organizations.  Instituted  for  tho  purposes  of  mutual  help.  The  plot  to 
tie  up  the  railways  Is  plainly  a  conspiracy  In  restraint  of  trade  though 
it  may  not  be  illegal  under  the  Clavton  Act  li\e  years  ago  the  trade 
wheedled  OOUgreSl  Into  authorizing  lOCtl  conspiracies.  That  the 
ttooa  (fl  and  HO)  legalizing  strike-  should  now  be  repealed  and 
stricken  from  the  (  l.ytoti  Act .  N  the  lesson  of  dismembered  Russia. 

American  labor  organizations  regard  the  right  of  collective  bargaining 
as  a  right  of  collective  threatening.     Collective  bargaining  Is  thus  abused 
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as*  it  was  in  Russia.  Shall  these  collective  threateners  and  those  who 
organlzo  them  not  be  treated  as  conspirators  and  held  Individually  ro- 
oponslble  for  any  damage  done  to  others  where  the  strikers  resort  to  violence '.' 

Russia's  Experience. 
I    Whoever  doubts  the  necessity  of  withdrawing  the  sanctlo  n  of  law  from 
strikes  should  consider  what  took  place  In  Petrograd. 

First  came  the  revolution  dethroning  the  Czar,  who  abdicated  on  March 
15  1917.  Then  the  Duma,  or  Congress,  set  up  the  First  Proi 
Government,  a  Cabinet  of  Ministers,  who  became  the  controlling  authority 
of  the  Country.  Uut  they  quickly  fouod  a  rival  In  the  Council  of  Work- 
men and  Soldiers,  who  represented  the  socialists.  This  body  had  grown 
out  of  the  Petrograd  Council  of  Labor  first  formed  during  tho  unsuc- 
cessful Revolution  of  1!>05.  an  organization  similar  to  the  Central  Labor 
Union  of  New  York.  In  the  early  days  of  tho  March  Revolution  some 
socialistic  workers  revived  that  Council,  and.  In  order  to  give  It  added 
strength,  brought  soldiers  Into  It,  the  body  thus  constituted  styling  Itself 
the  Council  (.Soviet)  of  Workmen  and  Soldiers.  This  Council  dominated 
the   Provisional   Government. 

The  Bolshevist  minority  of  the  Council  schemed  to  disrupt  the  army 
and  get  rid  of  the  Duma;  for  they  wanted  DO  ruler.  BO  congress,  no  army 
to  curb  them.  The  bait  by  which  the  Council  attracted  the  workmen 
to  their  support  was  a  six  hour  day  and  constant  increases  In  w.i 
bait  for  the  peasant!  was  tbfl  division  Of  all  land  amongst  them.  l<>r 
ilie  Moderate  Socialists  joined  with  the  llolshcvists  in  debauching 
the  soldiers,    workmen   and    peasants.       It    was   not    till   much   later  that    the 

us.  realising  the  peril  me  country  had  bean  placed  in.  spilt  definitely 

with   tho  Bolshevists — and  then  It  was  too  late. 

The  Bolshevist  military  members  of  the  Petrograd  Council  drew  up 
the  famous  Order  of  the  Day  No.  1  to  unioni/.e  the  Russian  soldiers.  Tho 
draft  of  this  order  was  carried  by  some  soldiers  to  the  President  of  the 
Military  Commission  of  tho  Duma,  who  refused  to  accept  or  issue  it.  a 
decision  In  which  he  was  supported  by  the  Proi  islonal  Committee  of  the 
Duma.  This  was  on  March  11.  the  day  before  the  C/.ar  s  abdication. 
well."  said  the  soldier  delegates,  "wo  will  Issue  it  ourselves."  It 
appeared  the  next  day.  sinned  by  the  PetTUgTad  Council  of  Workmen  and 
Soldiers.      Forthwith  all  the  Russian  soldiers  at   the  front  elected     Company 

Begtanental,  t  lorps  and  Army  committees  to  superintend  the  admlnletratton 

of  their  units       In  duo  course  the  soldiers  struck,  abandoning  the  war  and 
giving  the  Bolshevists  control  of  tho  Government.  hm 

'Disaster  Ahead." 
In  Washington,  all  the  members  of  Congress,  with  possibly  a  few  ex- 
ceptions, are  beginning  to  see  how  absurd  it  is  for  labor  to  strike  for  higher 
wages  and  shorter  hours  when  the  cost  of  living  is  already  so  high 
erally  speaking,  higher  wages  increase  the  cost  of  living,  while  shorter  hours 
of  employment  lessen  production  and  make  what  is  produced  cost  more 
This  twofold  process  of  Increasing  cost  has  been  carried  so  far  in  Russia 
and  other  European  lands  that  the  cost  of  living  there  Is  beyond  the  com- 
prehension of  us  Americans.  This  irrational  process  has  involved  our  own 
country  to  such  an  extent  as  to  indicate  that,  unless  stopped,  greater  finan- 
cial embarrassment  will  ensue  than  has  ever  been  known  before  in  tho  United 
States.  The  question  of  the  high  cost  of  living  Is  before  Congress,  with  the 
question  of  strikes,  and  the  latter  will  not  be  turned  off  in  silence  as  the  union- 
izing of  the  Russian  Army  was  by  the  Duma.  A  majority  in  each  Houso  of 
Congress  may  bring  light  and  reason  to  a  complicated  situation  which  needs 
both  for  its  relief. 


WHEAT  DIRECTOR  J.  II.  BARNES  WARNS  OF  PRICE 

HAZARDS  WHEN  GUARANTEED  PRICE  EXPIRES. 

Warning  of  price  hazards  which  may  confront  wheat  and 
flour  handlers  after  the  withdrawal  of  Government  control, 
when  the  activities  of  the  Grain  Corporation  are  brought 
to  an  end  next  June,  are  contained  in  an  official  bulletin 
issued  on  Jan.  12  by  Julius  II.  Barnes  to  42,000  licensees 
of  the  Wheat  Director  in  all  parts  of  the  United  States. 
Emphasis  is  placed  by  Mr.  Barnes  on  the  fact  that  "the 
reduction  of  commitments  to  the  minimum  required  for  the 
conduct  of  necessary  current  business''  will  be  a  wise  com- 
mercial policy  for  the  grain  trade  upon  the  termination  of 
two  years  of  official  stabilization  and  in  view  of  the  pi 
world  situation.  He  predicts  that  thrift  as  a  national  char- 
acteristic "may  become  as  contagious  as  extravagance  has 
been"  and  attributes  recent  price  advances  in  certain  grades 
of  flour  to  "restricted  transportation  and  extraordinary  in- 
difference to  expenditures  by  a  section  of  our  people." 
The  bulletin  follows: 

The  Wheat  Director  and  the  Grain  Corporation  approach  tho  last  half- 
year  of  their  official  service.  For  over  two  years  the  Grain  Corporation 
has  been  a  dominant  influence  In  grain  marketing.  The  end  of  that  official 
influence  and  control  is  in  sight. 

Forty-two  thousand  licensees  should  realize  that  the  withdrawal  of  such 
a  market  and  price  influence  can  not  be  made  without  introducing  large 
hazards  to  the  wheat  and  flour  handler.  World  influences  of  great  poten- 
tiality in  price-making  exist  to-day. 

There  Is  no  guide  to  point  the  way  to  commercial  security.  Individual 
Judgment  must  solve  unusual  problems,  soon  to  be  faced.  We  can  only 
warn  of  the  play  of  world-wide  factors  of  unprecedented  potentiality,  and 
submit  information,  as  accurate  M  humanly  possible,  on  which  business 
policies  must  contract.  The  Grain  Corporation's  weekly  reports  of  trade 
data  will  continue  until  June  1.     They  should  bo  studied. 

Our  total  wheat  crop  exceeded  that  of  19  IS.  Much  is  said  of  the  relative 
scarcity  of  strong  wheats.  The  curious  fact  develops,  however,  that  by 
continued  replacements  from  the  Southwest  and  the  Pacific  Coast .  and 
because  Eastern  mills  will  probably  draw  their  smaller  needs  of  strong  wheats 
from  Canada  and  the  Argentine,  the  North  went  Bill  mills  can  grind  fully 
equal  to  last  year's  large  production  and  still  leave,  at  the  end  of  this  crop- 
year,  a  larger  carry-over  in  toe  Northwest  than  I  tst  year,  * 

Exports  for  past  six  months  are  33.000.000  bushels  less  than  last  year. 
Difficult  finances  abroad,  forcing  utmost  curtailment  of  purchases,  will 
continue.  Present  purchases,  still  to  be  shipped,  largely  supply  foreign 
requirements  for  a  considerable  period,  cheaper  rye  will  replace  some 
wheat.     The  United    -  i  apparently  export  50.000.000  bushels  rye. 

against   36.000.000   bushc .- 

Flour  production  in  the  United  States  for  six  months  exceeded  last  year's 
production  by  12,000,000  barrels,  while  exports  of  flour  have  been  1.000.000 
barrels  less.  How  much  of  this  13.000.000  barrels  represents  increased 
consumption  of  wheat  bread,   and  how  much  .increase^ in^domestic  and 


commercial  Stocks,  w  ih  its  resultant  later  shrinkage  of  current  demand T 
Flour-  e.  are  very  large:     15.000.000  barrels,  against  8.000.000 

With  no  Immediate  prospect  of  further  purchases  of  flour  by  the  Orain 

Corporation,  it  is  fairer  i.i   i>k  the  mill  Terlngs 

until  we  can  advise  some  prospect  of  further  purchases.     The  export  out- 
lually  without  «p  a 

•  litures 
by  a  section  of  our  'es  in  certain 

qualities  of  flour  I  flours 

through  the  of  our 

people  desirous  of  a  '>f  thrift.     It   may  i><-  .  •  ous  as 

extra\  .  rrered  our  eon 

of  stand  ade  at  ranges  from  $1  40 

to  $2  00  Tor  the  QUO  flight!!  b  i 

tly   lie  a  di  Influence 

emphasis  Is  laid  on  our  fall-eown  acreage  Q  acres, 

against   50.000.000  ■  year  ago.     it  is  veil  to  ■ 
second-largest  winter  wb  1.000  bushels),  oame  fro 

000  000  acrei  WJWn.        \l  IT  history  the  yield  from  spring 

aowinga  alone   has  mm   rmshnla       I   I         ■  If     . 

home  consumption  for  food  and  seed  i  000.000  bushsjas. 

Import   and  BXpOTt   BDlb 

and  Argent  i  by  our  prlcm  now  ruling 

above  tie  level 

Partners,  mllUia  and  di  it  of  the  Ora  >n>  own  and 

are  carrying  137,000.000  bushels  of  wheat, 

Seriously  ponder  on  this  statement         liter    luiie   ]    n.  v    t  he  <  ■ram  i 

tlon  authority  to  buy  wheat  at  the  guaranteed  |e  •  a  expires,  ami  thereafter 

.ityofth.it  basis  is  withdrawn,     The  fact 
rule  above  the  Government  guarantee  should  not  obstruct  a  study  fo  condi- 
tions which  may  develop,  and  at  a  time  when  that  price   ■  .  longer 
Complex    and    delicate    marketing    structure    must     be 
preserved,  and   prepared  to  function  when  this  agency  retires. 

fluctuation  always  is  followed  by  distress  and  loss.  Wisdom  dic- 
tates the  reduction  of  commitments  to  the  minimum  required  for  the 
conduct  of  necessary  current  business.  We  should  not  feel  that  the  full 
responsibility  Of  this  Office  had  been  discharged,  without  Calling  attention 
to  the  price  hazard  which  may  exist  for  many  months,  knowing  that  a  large 
part  of  the  producing  and  distributing  trades  have  been  accustomed  by 
two  years  of  official  stabilization  and  assurance,  perhaps  not  to  fully  realize 
the  danger  of  over-extended  commitments  under  the  present  extraordinary 
world  situation. 


PROGRESS  OF  RAILROAD  LEGISLATION 
IX  WASHINGTON. 

ington,  D.  C.  Jan.  16  1920. 

With  tho  exception  of  a  few  minor  natters,  the  com 
on  the  railroad  bill  have  made  eery  little  progress.  It  is 
reported  that  tho  conferees  inserted  the  first  day  of  March 
for  the  Act  to  become  operative.  On  Saturday  the  conferees 
turned  their  attention  to  the  Transportation  Hoard  proposi- 
tion again  and  the  provision  giving  the  Inter-State  Commerce 
Commission  its  pro-war  powers  in  the  matter  of  rato  regula- 
tion. This  power  will  remain  with  the  Inter-State  Com- 
merce Commission  and  the  old  systom  of  filing  schedules 
of  rates  with  the  Railroad  Commission  on  which  hearings 
are  had  will  remain  the  same. 

The  conferees  are  understood  to  havo  agreed  Monday 
that  the  rights  and  interests  of  the  United  States  acquired 
under  the  Federal  Control  Act  in  the  matter  of  construction, 
utilization,  and  operation  of  boats,  barges,  tugs  and  other 
transportation  facilities  on  the  inland,  canal  and  coastwise 
water  ways,  including  those  boats  constructed  and  to  be 
constructed  for  Mississippi  River  navigation.,  above  St. 
Louis,  all  of  whieh  were  acquired  by  special  expenditure 
under  Section  6  of  the  Federal  Control  Act,  are  to  be  trans- 
ferred to  the  United  States  Shipping  Hoard.  This  is  tho 
provision  in  the  Senate  Bill,  tho  House  Bill  providing  that 
the  Secretary  of  War  through  the  Chief  of  Engineers  shall 
utilize  and  operate  suoh  transportation  facilities.  This  was 
though  the  wiser  of  the  two  courses,  in  view  of  tho  fact 
that  enormous  expenditures  will  yet  have  to  be  made  ror 
construction  yet  unfinished,  and  the  Shipping  Board  has 
ample  funds  of  which  to  defray  tho  expenses  incident  to 
this  construction. 

The  Senate  conferees,  holding  out  for  the  anti-strike  pro- 
vision as  long  as  possible,  realize  that  the  sentiment  of  the 
House  of  Representatives  is  overwhelmingly  opposed  to  this 
anti-strike  provision  and  have  yielded,  but  a  separate  vote 
in  the  Senate  is  to  be  demanded. 

The  conferees  have  agreed  on  the  mode  of  procedure  as 
to  causes  of  action  arising  out  of  Federal  Control  to  be  brought 
in  the  United  States  District  Court  having  jurisdiction. 
This  was  agreed  to  Monday. 

In  the  matter  of  refunding  tho  indebtedness  of  the  carriers 
to  the  United  States,  it  is  understood  the  conferees  have  prac- 
tically agreed  to  the  House  provision  providing  that  the 
President  shall  ascertain  the  amount  of  indebtedness  of 
each  carrier,  incurred  for  additions  and  betterments  made 
during  Federal  Control  and  the  amount  of  the  indebtedness 
of  the  United  States  to  such  carrier,  and  take  the  remaining 
indebtedness  of  the  carrier  to  the  United  States,  all  to  be 
funded  into  ten  equal  parts,  one  of  such  parts  to  be  payable 
annually,  with  the  exception  that  the  Senate  provision  for 
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a  straight  ten  years  extension,  or  a  shorter  period  at  the  option 
of  the  carrier,  will  take  the  place  of  the  House  provision  for 
one  of  the  ten  equal  parts  to  be  payable  at  the  expiration  of 
five  years.  The  President  is  to  proscribe  any  other  form  of 
security  than  first-mortgage  bonds  of  the  country.  This 
phase  of  the  matter  however  has  been  tentatively  agreed 
upon  and  will  be  taken  up  again  before  the  conference  re- 
port is  submitted  to  both   Houses. 

It  is  stated  that  the  entire  attention  of  the  conferees  will 
be  occupied  during  the  remainder  of  this  week  to  the  question 
of  guaranty  to  railroads  after  the  termination  of  Federal 
Control  and  to  the  question  of  dividing  the  country  into 
districts  and  the  carriers  into  rate-making  groups.  The 
House  provision  for  the  guaranty  period  of  six  months,  and 
a  test  period,  meaning  the  three  years  ending  June  30  1917, 
is  favored.  Under  this  provision  the  United  States  guar- 
antees to  each  carrier  that  its  railway  operating  income  for 
the  guaranty  period  as  a  whole  shall  not  be  less  than  the 
average  of  its  railway  operating  income  for  the  three  cor- 
responding periods  of  six  months  each  during  the  tost  period; 
but  much  trouble  is  being  experienced  in  the  mode  of  deter- 
mining and  computing  operating  income.  No  further 
progress  has  been  made  in  a  definite  way. 


JOHN     HENRY     HAMMOND'S     WARNING     AS     TO 
REMEDIAL  RAILROAD  LEGISLATION— SECTION 

SIX  OF  CUMMINS  BILL  ONLY  SOLUTION. 
A  warning  that  "in  approaching  the  subject  of  remedial 
railroad  legislation  we  should  bear  in  mind  that  if  the  prob- 
lem is  not  solved  we  shall  have  nearly  universal  railroad 
bankruptcy  which  in  turn  would  ruin  our  savings  banks, 
trust  companies,  insurance  companies  and  other  financial 
institutions,"  was  given  in  a  statement  made  by  John  Henry 
Hammond,  Acting  President  of  the  Bangor  &  Aroostook 
RR.,  at  a  meeting  of  the  Association  of  Railway  Executives 
in  Washington  on  Jan.  5.  The  situation  which  he  pictured 
as  above  Mr.  Hammond  contended  would  in  turn  destroy 
our  industries  and  our  commerce.     Continuing  he  said: 

It  follows  that  an  extension  of  Federal  control  is  better  than  unwise  legis- 
lation and  that  Government  ownership  is  better  than  railroad  bankruptcy. 
1  like  neither  the  idea  of  Federal  control  nor  Government  ownership,  but 
prefi  r  both  to  bankruptcy. 

In  my  opinion  the  Esch  bill  from  the  rate-making  standpoint  means  dis- 
aMir      Tin    [nter  State  Commerce  Commission  will  Dover  prant  sufficient 

rate  increase  to  save  roads  from  which  traffic  has  been  diverted  because 
the  roads  to  which  traffic  has  been  diverted  would  be  too  prosperous.  The 
poorer  roads  would  necessarily  be  bankrupted  and  Government  ownership 
■would   be  the  immediate  result. 

The  provisions  of  section  6  of  the  Cummins  bill  stand  out  as  the  only 
possible  solution  of  the  difficulty.  Section  ti  sounds  unfair,  but  bearing  in 
mind  the  manner  in  which  traffic  has  been  diverted  and  certain  organiza- 
tions disrupted  l>\  the  v.ar.  it  is  by  no  means  as  unfair  as  it  sounds,  and 
with  a  few  changes  I  believe  would  make  a  fairly  satisfactory  solution  of 
,t  problem.     Briefly,  it  provdes  for  the  division  of  the  country  into 

districts  and    the  carriers   into  rate  malring  groups,  and  that    rates  shall   be 

established  yielding  o1,';  upon  the  aggregate  value  of  the  railway  property 
of  the  carriers  in  the  district,  held  for  and  used  in  the  service  of  transporta- 
tion. 

I  bese  four  changes: 

1.  That   tin-  right   to  receive  this  net  operating  income  shall  be  cumula- 

ency  in  any  one  >  ear  to  be  Immediately  made  pood. 

2.  That  until  the  values  of  the  properties  in  I  he  district  have  been  de- 
termined by  'he  Commission,  the  aggregate  property  investment  accounts 
of  tin-  carriers  i"  Hie  district  shall  be  adopted  by  the  Commission  as  the 
proper  value  for  rate  making. 

.'i.  That  each  carrier  in  determining  its  net  railway  operating  income  may 
consolidate  Its  balance  sheet  and  income  and  expense  accounts  with  the 

balance  sheets    income  and  expense  accounts  of  all  carriers  w  hieh  it  controls 

through  lease  or  stock  ow  aership,  to  the  extent  of  its  ow  nershlp,  so  that  the 
ent  Ire  system  shall  be  entitled  to  dispose  of  its  net  railway  operating  income 
as  provided  by  tin-  Act.  Other  security-holders  of  controlled  roads  should 
not  be  ad-,  ersely  aff<  cted. 

4.   That    In    determining   the   actual   or   relative   values   of   proper! 

iking,  or  COlhpUtlng  earnings,  or  for  the  purpose  of  purchase,  lease, 
consolidation  or  exchange  of  securities,  the  Commission  shall  be  required 

to  consider   not    only   the  cost   of  reproduction   but    the  earning   power  of  a 

property  under  normal  conditions,  operating  ratios,  physical  condition, 
terminals,  gradients,   possibilities  of  traffic  development,  advantages  of 

location  and  similar  elements  of  value. 

The  reason  for  the  first  Changs  is  obvious.  The  Commission  may  fix 
rates  too  low  and  this  must  be  made  pood.     Railroad  credit  must  be  i 

'    best    is   probably    too  little,   but    with    the  conleii'-'i  tit    fund   we 
rviveand  If  revenues  are  found  insufficient   the  law  can  be  amended. 
It   is  tin  D  expei't   at   tin    moment . 

As  to  the  second  suggestion,  i  believe  thai  m.  property  to- 

ts   a    rate    making    basis    will    hi-   sufficient    temporarily 
d   for  this  purposi    by  tin-   National  Transportation 

Conference,  thi    tssocistod  tndu  :  issachusetts and  by  the  National 

■  ii  y  <  >vv  Hers. 

that  in  case  a  carrier  shall  receive  net  operating  Income 

of  more  than  <>'.;    of  property   value,   after  allowing  for  non- 
productive Improvi  half  of  such  excess  between  ti  and  7 

!  the  remaining  '  ■ '  •  paid  to  the  general  con- 
tingent fund  t  if  I  In-  excess  above  7 '  ',  .  one-fourth  i/oes  to  riser v  e  and  the 
balanCH  to  the  general  fund.  This  Is  not  •  limitation  on  dividends,  but  on 
earnings    from    pro]  |    in    transportation,    and    prosperous    carriers 

iii  pa]  dividends  In  excess  of  6  |  If  they  have  surpluses. 

The  object  of  the  Act.  as  I  Understand  it.  Is  not  to  rob  one  railroad  for 
the  benefit  of  another,  or  one  set  of  security-holders  for  another  sit  It  Is 
O  meet  a  practical  situation.     Suppose  you  have  a  carrier  with  branch  linos. 


some  of  which  ar.-  very  prosperous,  others  not  even  feeders  but  suckers, 
not  earning  their  charges.  It  seems  unfair  to  deny  to  the  system  the  right 
to  retain  excess  earnings  of  some  of  its  prosperous  subsidiaries  to  make  up 
for  deficiencies  of  others— and  the  stockholders  of  very  valuable  properties 
should  not  be  unfairly  sacrificed.  I  have  endeavored  to  meet  this  situation 
by  my  third  and  fourth  suggestions,  viz..  for  the  consolidation  of  balance 
•id  income  and  expense  accounts  of  systems  and  by  providing  that  in 
determining  values  for  any  purpose — rate  makinp,  computing  earnings, 
purchas  inaolldatlon  or  exchange  of  securities — the  Commission 

must  consider  not  only  reproduction  cost,  but  normal  earning  power. 
Operating  ratios,  physical  condition,  gradients,  terminals,  advantages  of 
location,    traffic    possibilities,    \e. 

CLIFFORD  THORN E  /'RESENTS  SHIPPERS'  VIEWS  ON 
RAILROAD  LEGISLATION. 
In  a  statement  made  by  Clifford  Thome,  on  behalf  of  the 
National  Shippers'  Conference,  at  an  audience  which  the 
committee  representing  the  latter  had  on  Jan.  9  with  Chair- 
men Cummins  and  Esch  of  the  Senate  and  House  Com- 
mittees on  Inter-State  Commerce,  the  restoration  of  the 
pre-war  powers  of  courts  and  commissions  over  common 
carriers  was  advocated,  as  well  as  the  restoration  of  the  rail- 
roads to  their  owners  as  of  March  1  1920,  and  the  extension 
of  the  present  standard  return  provided  in  the  railroad  con- 
trol law  for  such  a  time  as  may  be  reasonably  necessary, 
possibly  until  Jan.  1  1921.  The  further  suggestion  was  made 
that  "it  might  be  well  for  the  Government  to  make  loans  to 
the  railroads  at  a  reasonable  rate  of  interest  for  the  purpose 
of  constructing  additions  and  betterments  and  purchasing 
new  equipment."  Mr.  Thorno  made  known  the  opposition 
of  the  shippers  to  the  creation  of  a  transportation  board, 
the  compulsory  consolidation  of  the  railroads  and  Govern- 
ment appropriation  of  surplus  earnings.  The  committee 
representing  the  Shippers'  Conference  which  conferred  with 
Messrs.  Esch  and  Cummins  in  regard  to  the  pending  railroad 
legislation  consisted  of  W.  E.  Lamb,  J.  F.  Callbreath, 
George  H.  Bailey,  L.  C.  Boj-le,  Frank  Carnahan,  D.  C. 
Williams,  Charles  E.  Elmquist,  Judge  S.  H.  Cowan,  Graddy 
Cary,  J.  W.  Shorthill,  H.  R.  Park,  H.  F.  Jones,  John  A. 
Ronan,  R.  E.  Riley  and  Mr.  Thorne.  Mr.  Thome's  state- 
ment follows: 

Labor  and  the  railroads  have  made  their  influence  felt  in  your  delibera- 
tions. The  great  Shipping  interests  of  the  nation,  those  that  must  pay  the 
bills,  are  entitled  to  a  hearing  on  some  of  the  legislation  now  pending  which 
is  of  very  vital  concern  to  them.  The  National  shippers'  Conference,  held 
at  Chicago,  on  Dee.  30,  was  without  question  the  most  rcpresentath  e  gather- 
ing of  Shippers  that  has  ever  been  held  in  the  United  States.  The  una- 
nimltj  of  thought  in  that  gathering  was  very  remarkable.  Without  one 
up  voice  the  conference  went   on  record  as  opposed   to  the  creation 

of  a  Transportation  Board,  as  opposed  to  the  compulsory  consolidation 
of  our  railroads,  as  opposed  to  the  Government  appropriation  of  earnings 

of  certain  railroads,  and  in  fav  or  of  the  restoration  of  the  powers  of  both  the 

Inter-State  Commerce  Commission  and  of  the  state  Commissions  as  they 

existed  prior  to  federal  control. 

During  our  conference  at  Chicago,  one  of  the  attorneys  of  the  National 
Association  of  Owiurs  of  Railroad  Securities,  which  has  been  styled  re- 
cently the  Association  of  owners  of  Weak  Securities,  asked  for  an  oppor- 
tunity to  address  the  meeting.  For  a  half-hour  he  discussed  Section  6  of 
the  senate  lull,  which  provides  a  virtual  Government  guarantee  of 

5',    on    the   present    value   of  American   railroads.      After   he  concluded   his 

remarks  a-vott  u id  this  gentleman  and  his  Government  guarantee 

rhelmingly   by  a   vote  of  210  to  (i:   and   l,it<  r  the  entire 

set  of  n -s. iiut  a. ;  s  which  we  h.i\  e  presented  to  you  this  morning,  In  the  form 

of  a  printed  memorial,  was  adopted  unanimously  Without  a  vote  in  tin 

the.      We   believe   that    this  fact    alone  justifies  your  s,  ■  .ration 

I  ions  upon  which  the  shippers  of  the  0W1 
practically    i. 

The  Director  General  of  Railroads  day  before  yesterday  made  an  address 
at   New    \iirk   City  in  which  he  attempted   to  outline  his  conclusions  con- 
cerning  i  situation.      We  are  in  accord  with  some  of  hia  ■ 
v\  c  believe  that   the  present   is  a  transition  period  when  bus 
I  and   when   the  best   Interests  of  the  railroads  and  of  the  shippers 
of  the  country  demand   that   some  protection  should   be  piven   the  r 
lndustry. 

It  has  been  charged  that  Che  shippers  have  not  tractive 

ruination  of  the  memorial  which  we  have  pi  | 

■  :  action  which  Is  constructive  In  chart  tequate 

to    meet    the    pr.  s.  in    critical   situation.      In   substance 

to  you  gentlemen: 

First,   tin     restoration   of  the  pre-war  pOWOH  of  courts  and  comin 
over  our  common  carriers        This  might  well  he  effect  ex  I  March   1    1 

1.  the  restoration  of  the  railroads  to  their  owners  as  of  March  1 

Third,  the  extension  of  the  pi  .rd  return  provided  in  the  rail- 

road control  law  for  such  a  time  as  may  be  reasonably  necessary,  possibly 
until  .lan     1 

Fourth,  it  might  be  well  for  the  ( lovcrniuent  to  make  loins  to  the  rail- 
roads st  Is  rate  of  Interest  for  the  purpose  of  constructing  addi- 
tions and  betterments  and  purchasing  new  equipment. 

This  program  COUld  be  consummated  with  but  little  labor.  The  draft 
of    Ihe    law    for    the    first    proposition    his    already    been    prepared.       It    was 

passed  by  both  Houses  of  Congress  and  recently  vetoed  by  the   President 

Ion  by  the  President  to  the  bill  as  passed  is  obviated 
by  the  return  of  the  railroads  to  their  owners  on  the  ■Uggested  affective  date 
of  the  law  'Ihe  tonond  proposition  Is  alrenlv  cared  lor  by  the  I  'rod  i  mu- 
tton of  the  Pre  Idl  "i  \  very  short  bfl]  would  take  care  of  the  third  pro- 
position The  fourth  suggestion  Is  the  onl.v  one  which  would  recpilre  great 
care  In  the  framing  of  the  law.  However,  we  have  several  precedents 
Including  the  provisions  ()f   both  meaMiros  now   pending   before  you. 

While  we  ate  opposed  to  the  compulsory  cons  ilidat  Ion  of  railroads,  we 
think  It  Is  fair  to  mi  that  the  vast  majority  of  the  shippers  are  In  favor  of 
permissive  consolidation  as  contemplated  during  the  first  seven  years  under 
the  Cummins  bill,  and  permanently  under  the  Ksch  bill,  providing  it  is 
subjocted  to  adequate  governmental  supervision. 
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Relative  to  the  labor  question  we  are  In  hearty  symi  oiy  law 

i  which  will  effectually  prereni  a  general  railroad  strike 

and  at  (In1  s:nuc  lime  give  pfopW  reOUgUltJon  to  the  Just  ri^ht  >  (if  1  it. or  ami 
all  Other  p.n  tic,  in  Interest.     This  Is  a  prohlem  that  must    lie  fOliregWHIlljl 

mot  and  S..I 

While  ire   ire  in  accord  will)  the  10(01 stion  hv  Mr.  Mines  tli  \t 
tlve  Stop-.  mtUt    he  taken  to  tide  'he  railro  uls  over  [he  pre.cit   critical     Iran 
sit  ion  peri,  id    yd  we  arc  not  in  harmony  with  the  other  proposition  .  i  ■  1 
by    Mr      Mine-,    in    his    New     York    address.      Hy    quotations   from    | 

executives  in  MM?  Mr.  nines  attempted  to  -how   that  private  operation 

'ion   as   it   existed   prior   to  the    >vat    was  a   failure 
and  that  some  radl  must   be  made.     The  records  conclusively 

show  that  the  last  three  yean  Of  prtl  ate  operation  tinder  the  regulation  which 
existed  prior  to  the  war  were  the  most  prosperous  three  years  in  tie 
history  of  American  railroads. 

Many  efforts  have  been  made  to  cripple  and  to  destroy  the  efficiency  of 

the  inter  Btate  Commerce  Commission.  The  Commerce  Ooan  was  sug- 
gested by  tho  railroads  and  that  tribunal  found  it  necessary  to  demonstrate 
e  by  hut  ruling  the  ( ommlsslon.  The  creation  of  a  Transportation 
Board  will  simply  bo  another  effort  to  precipitate  discord  and  confusion. 
We,  on  behalf  of  the  shippers  of  the  United  States,  are  united  in  earnestly 
petitioning  you  gentlemen  to  restore  the  regulatory  system  as  it 
prior  to  the  war.       I'lnler  that  system  tin-  t  i  whole  were  success 

ful.  Under  that  system  we  built  the  greatest  transportation  facility  on 
earth. 

In  the  light  Of  these  facts  we  claim  that  we  can  safely  trust  our  railroads 
substantially  the  same  regulatory  system  which  has  prevailed  in  tho  past. 
That  Is  tho  basic  reason  for  our  statement  that  the  wisest  policy  to  adopt 
at  the  p  is  to  restore  the  powers  of  the  courts  and  commissions 

as  they  existed  prior  to  the  war,  after  makiiiK  suitable  provisions  for  tho 
protection  of  railroad  earnings  during  the  present  transition  era.  and  the 
loaning  of  necessary  capita]  to  our  railway  companies  at  a  reasonable  rate 
of  Interest  for  an  extended  period. 

This  is  not  a  time  for  radical  changes.  During  the  past  two  years  we  have 
had  our  fill  Of  experiments  in  BUfef JUlient.  American  Industrj  is  demand- 
ing that  we  get  back  to  normal  pre-war  conditions  at  tho  earliest  possible 
moment. 


EQUITABLE  TRUST  COMPANY'S  ANALYSIS  OF  ESCII 
AND  CUMMINS  RAILROAD  BILLS. 

A  number  of  the  large  financial  institutions  havo 
considerable  study  to  the  various  phases  of  the  railroad 
situation.  Tho  Kquitablo  Trust  Co.  of  New  York  I 
lowed  the  problem  closely,  issuing  three  pamphlets  showing 
the  progress  of  Congress  in  working  out  a  solution  of  the  rail- 
road problem.  The  first  pamphlet  issued  by  this  institu- 
tion contained  a  brief  analysis  of  all  prominent  railroad  plans 
submitted  to  Congress.  The  Beeond  pamphlet  contained  a 
digest  of  the  various  plans  actually  introduced  in  Congress. 
In  a  third  pamphlet  just  issued  tlie  Equitable  Trust  Co.  of 
New  York  shows  interesting  analyses  of  tlie  Each  and  Cum- 
mins bills.  The  Esoh  bill  has  been  passed  by  the  House 
and  tho  Cummins  bill  by  tho  Senate.  The  two  measures 
are  now  in  conference.  The  President's  proclamation,  which 
is  reproduced  upon  the  last  page  of  this  folder,  provides  for 
the  relinquishment  of  Federal  control  of  railroads  and  trans- 
portation systems  on  March  1  1020.  It  is  believed  that  the 
period  intervening  will  bo  sufficient  for  the  conference  com- 
mittee to  complete  a  railroad  control  bill. 

The  pur]  OSS  "i"  this  folder  is  to  enable  those  who  are  fol- 
lowing this  important  business  and  economic  problem  to 
secure  a  knowledge  of  the  salient  features  of  the  bills  from 
which  tho  final  measure  will  bo  evolved. 


LOW  RECORD   FOR   NEW  RAILROAD  CONSTRUCTION. 
The   "Wollman    Review"    (published    by    \V.   J.    YVollman 
of  this  city),   which  is  issued  weekly,  on  Saturdays, 
I 

It   may  be  news  to  many  persons  that   tie  iter  mad.     ,   new   re- 

Cord  in  railroad  building  for  1919.      The  new  mileage  construct,  d 
mile- .  the  smallest  since  i spa .  as  far  back  as  accurate  records  an-  available 

I  I '.'I '.I.  689  miles  were  aband.e  -  In    three  i 

of  new    lines  built   during  the  year.       In  the  last   three  rears  opera- 
tion  has  been  discontinued  on   nearly   1.000   more  miles  of  lines  than   have 
been   built    in   that    time.      This  is  a   splendid   achievement    lor  a   country 
which  consider.  Itself  the  most   progressive  on   the  globe,  and   w  h. 
perity   in   the   past    has   been   due  largely   to   its   magnificent    transportation 

i  i>t  could  sh,,w   more  clearly  the  beneficent  efl 

Government  control  and  operation. 


FOREIGN  HOLDINGS  OF  U.  S.  STEEL  CORPORATION. 
Further  decline  in  the  foreign  holdings  of  shares  of  the 
United  States  Steel  Corporation  is  witnessed  in  tho  figures 
for  the  quarter  ending  December  31  1919,  just  made  pub- 
lic. The  foreign  holdings  of  common  stock  on  that  date 
are  reported  as  308,895,  as  compared  with  301,543  on 
Sept.  30  1919,  while  the  holdings  of  preferred  stock  are 
shown  as  138,566  on  the  latest  date  as  compared  with 
143,840  on  Sept.  30  1919.  On  Dec.  31  1918  the  common 
holdings  were  491.580  shares,  while  those  of  Preferred  were 
148,225.  Compared  with  the  period  before  the  war  the 
shrinkage  in  foreign  holdings,  as  we  have  heretofore 
pointed  out,  is  very  striking;  in  the  case  of  the 
common  stock  while  the  foreign  holdings  are  now 
368,895  shares,  on  March  31  1914  they  aggregated  1,285,636 
shares.     The    foreign    holdings    of    the    preferred    now    at 


86  OOmpan  with  812,311  shares  on  March  ,'i  1  1914. 
Below  wo  furnish  a  detailed  statement  < »f  the  foreign  hold- 
ings at  varit  Hi''   Deo.  31  1914  to  the  latest  period. 
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STATE  COMPTROLLER  ON   WORKINGS  OF  NEW  YORK 
STATE  I  SCO  ME   TAX   LAW. 
Since  our  issue  of  January  .'3,  in  which 
a  series  of  tho  q  nd  answers  is-  iued  by  Slate  Comp- 

troller Eugene  M.  Travis,  on  the  workings  <>'  Fork 

state  income  tax  law,  some  additional  inquiries  and  tho 
respon  n  made  public  by  him;  except  for 

question  88,  we  gave  in   the  issue  indicated  the  quer. 

to  that  numbered  03;  that  designated  88  is  given  herewith, 
together  with  the  queries  from  94  on: 

g8  Q. — land  my  sister,  both  of  whom  are  single,  each  receive  a  salary  of 
$20  a  week.  Instead  of  giving  our  mother  money  for  board  we  jointly 
pay  all  runnii.  f  the  home.     We  also  have  an  uncle  boarding  at 

our  home,  paying  SS  a  week  board.     In  addition  to  paying  the  expenses  of 
the  home,  we  also  support  two  children  of  my  deceased  sister.     Do  we  have 
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to  file  income  tax  returns,  or  are  we  exempt  '      Hon   much  tax  do  we  pay? 

A. — As  smcli-  persons  you  must  both  file  returns,  as  you  receive  $1,000 
or  over  dun:  From  your  statements  it  appears  thai  your  mother 

is  not  wholly  dependent  upon  you  or  your  sister.  Therefore,  assuming 
you  are  residents,  neither  could  claim  exemption  as  head  of  a  family,  but 
each  would  be  entitled  to  $1,000  exemption.  For  the  same  reason  an  ex- 
emption of  ?20(l  for  your  moth.r  u  it  could  not  he  permitted 
If  your  sister  and  yourself  equally  divide  the  expense  of  maintaining  the 
children  of  your  I  'her  iti  your  home  or  somewhere  else,  you 
each  could  claim  an  exemption  of  $200.  assuming  that  you  each  bear  the 
expenses  of  one  child. 

ork  man  owes  me  $2,000.      The  only  security  I  had  for 
this  debt    w  ice  policy  for  $2  500  issued    March    IS 

1899.  lie  borrowed  1500  on  tins  policy.  He  defaulted  the  June  1919. 
payment  of  premium.  The  policy  contains  a  condition  that  In  default  the 
beneficiary  will  be  entitled  to  a  paid-up  policy  for  SI  337.  Instead  of  de- 
ducting tie  1500  loan  from  the  *  1  ,337  tin'  company  sent  mi'  a  pad  up  policy 
for  1431.  In  answer  to  my  Inquiry  the  company  tells  me  under  the  State 
Insurance  laws  they  are  allowed  to  make  the  amount  $-131.  Can  1  claim 
any  deduction  for  this  loss? 

A. —  If  you  are  a  resident  you  are  entitled  to  a  deductible  loss  of  (I  .5(1  9  as 
a  bad  debt,  assuming  thai  the  value  of  the  policy  on  Jan.  l  1910,  was  $2  ii'io 

95  Q. — Four  years  ago  l  bought  a  few  shares  of  stock  outright.  Isold 
them  this  month  at  a  loss.  Am  I  permitted  to  deduct  this  loss  from  my 
returns  for  1919  ' 

A. — This  being  property  acquired  before  Jan.  l   1919  your  deductible 

loss,  if  you  are  a  res  dent .  would  be  the  difference  between  the  fair  market 
price  or  value  of  it  on  .Ian.  1  1919  and  its  selling  price.  In  the  case  of  secu- 
rities dealt  in  on  a  recognised  exchange  the  fair  market  value  on  Jan  1  1910 
will  ordinarily  be  determined  by  the  average  of  the  bid  and  asked  prices 
after  closing  on  Dec.  :;  1  1918.  In  all  other  cases  other  evidence  of  value  is 
necessary  and  bona  fide  sail*  nearest  Jan.  1  1919  of  securities  publicly 
or  privately  dealt  in  will  be  considered. 

96  Q. — My  husband  died  in  October.  1919.  Since  that  time  his  former 
employers  have  paid  me  monthly  the  amount  equal  to  the  salary  which  he 
received.     Is  this  a  compensation  to  me  and  do  I  report  it  as  income'1 

A. — Yes.  this  should  be  reported  as  income  to  you. 

97  Q. —  During  1919.  while  I  was  permanently  residing  in  Buffalo     I 
$60  monthly  to  help  support  my  mother  living  with  my  sister  in  Hrooklyn. 
Am  I  considered  the  head  of  a  family  and  allowed  $2,000  for  this  payment.' 

A. — You  are  not  the  head  of  a  family  because  you  are  not  supporting 
your  mother  In  the  same  household. 

98  Q. — During  the  year  I  gave  $250  to  the  War  Chest.  Inc..  and  contrib- 
uted $250  to  the  synagogue.  My  net  income  was  $2,500.  May  I  claim 
tliis  amount  as  deduction  for  charitable  purposes? 

A. — No.  You  are  only  allowed  to  claim  as  deduction  15r^  of  your  net 
Income.  This  amount  involved  25%.  Therefore  you  would  be  permitted 
a  deduction  of  only  $375. 

99  Q. — I  am  a  widow  with  two  children  who  are  under  18  years  of  age. 
They  are  in  preparatory  schools  distant  from  our  home.  I  am  keeping 
up  the  family  house  and  paying  their  expenses.      What  is  my  exemption? 

A. — $2,400.  because  you  are  the  head  of  a  family  with  two  dependents 

100  Q. — At  the  death  of  my  uncle  he  provided  for  monthly  payments  to 
me  of  $150.  to  be  paid  out  of  his  estate.  He  died  Jan.  1  1919  Is  this 
bequest  deductible'/  I  invested  the  SI  ,800  during  1919  and  received  interest 
from  the  bonds.      How  do  I  treat  this  amount? 

A. — If  this  is  paid  from  income  of  the  estate  it  is  taxable;  if  from  principal 
of  the  estate  it  Ls  not  taxable  Your  bond  interest,  however,  from  the 
investment  ls  taxable  income,  assuming  that  you  are  a  resident. 

101  Q. — I  am  a  life  insurance  agent  and  In  March,  1919,  received  S200 
commissions  on  a  policy  which  I  wrote  in   1918.     Is  this  income  to  me? 

A. — No.  Such  income  is  considered  to  have  been  earned  by  you  in  the 
year  in  which  the  policy  was  written. 

102  Q. —  I  am  19  years  of  age  and  during  1919  I  earned  $1,600.  I  live 
with  my  parents  and  pay  them  $60  a  month.  This  sum,  with  my  father's 
earnings,  constitute  the  main  earnings  of  our  household.  To  what  exemp- 
tion am  I  entitled'' 

A. — You  are  not  actually  supporting  your  parents  so  you  are  only  en- 
titled to  an  exemption  of  $1 .000  as  a  single  man. 

103  Q. — In  the  village  where  I  live  the  electric  light  plant  is  municipally 
owned.  May  I  exclude  as  village  tax  the  amount  which  I  pay  for  electric 
lighting  in  my  residence'' 

A. — No.     Such  amount  is  not  a  tax  but  is  a  personal  living  expense. 

104  Q. — I  am  a  traveling  man  receiving  a  per  diem  allowance  for  expenses 
I  submit  bills  on  the  basis  of  railroad  fare,  but  actually  use  my  automobile 
on  my  trips.      May   I  claim  depreciation  on  this  automobile? 

A. — Yes.  but  expense  allowance  received  is  included  in  your  income. 

105  Q. — I  am  a  civil  engineer  practicing  my  profession  25  miles  from  my 
country  residence.  May  I  deduct  the  expense  of  operation  of  my  Car  on 
trips  to  and  from  my  office? 

A. — No.     This  is  a  personal  expense. 

106  Q. — I  am  a  widower,  living  in  the  family  homo  with  my  son.  He 
earns  $900  a  year.  Ho  is  17  years  of  age.  Do  I  receive  an  exemption  of 
$200  for  him  and  do  I  have  to  Include  his  salary  in  my  return? 

A.— No.  you  are  not  permitted  the  S200  exemption,  because  your  son  Is 
not  dependent  upon  you.  nor  do  you  include  the  salary  in  your  return 
unless  you  appropriate  it.  in  which  case,  the  amount  which  your  son  retains 
ls  considered  a  gift  from  you.  As  a  single  person  having  income  of  less  than 
11,000  he  would  not   be  required  to  file  a  return. 

107  Q. — I  am  a  city  employee.      During  service  in  the  navy  In  1919  the 

city  paid  me  $1,100.  the  difference  between  my  Government  pay  and  my 

salary.      Is  this  a  pension,  because  I  did  not   work  for  the  city  during  that 
time  and  if  I  received  no  other  Income  do  I   make  a  return? 

A. — This  is  a  taxable  Income  and  you  would  make  a  return;  assuming 
that    you   are   unmarried. 

108  Q. — I  am  a  member  or  the  Legislature.     May  i  dednct  from  my 

State  salary  traveling  expenses)  from  my  home  to  Albany  and  return  during 
the  session  and  living  expenses  In  Albany  during  ■ 

A. — Yes.  because  botli  are  qi  ness  expenses  incidental  to  your 

offiee.   but  you   must    include  in  Income  the  mileage  allowance  paid   you. 

109  Q. — I  have  before  me  forms  1(1.,  and  100  requiring  returns  or  informa- 
tion on  payments  or  11,000  or  more  during  tin-  calendar  year.     Must   I 

D  Information  return  Of  11,300  rent   which   I   pay   to  Hie  agent   acting 

for  tie  owner  of  the  property f 

lo.      Payments  to  agents  are  specially  excluded  from  inclusion  In 
these  returns  of  Information,     ir.  however,  the  payment  was  to  ■  landlord 

direct,   you   would   be  required   to  report. 

11)0  g         II'    el  i.l    ,   t  unity       I   am  a  maiden  lady   paying  rent   and  keeping 

the  table   with  Income  of  $1,250  a  year      Do  i  have  so  make  return  and 
pay  a  tax? 

A.  —  Yes,  you  have  to  make  a  return  because  you  havo  Income  of  over 
$1  .000.  Whether  or  not  you  are  ont  ill.  d  to  an  additional  exemption  would 
depend  on  your  personal  situation.  To  be  the  head  of  a  r.iinily  you  must 
actually  support  in  one  household  one  or  more  Individuals  closely  connected 
with   voii  by   blood  relationship,  by   r   irrlago  or  adoption,  and  such  person 


must  be  legally  or  morally  dependent  upon  you  for  support.  If  you  have 
such  dependents  you  are  the  head  of  a  family  and  you  may  claim  a  $2,000 
exemption  and  $200  for  each  dependent. 

1 1 1  Q. — Three  American  girls,  one  married  to  a  Canadian,  and  all  three 
living  in  Canada.     Are  they  supposed  to  pay  Income  tax.  and  how  much? 

A. — As  to  the  married  girl,  it  is  assumed  that  she  has  permanently  taken 
up  her  residence  in  Canada.  As  such  non-resident .  if  she  derives  Income 
in  \r«  York  State  from  any  business,  trade  or  profession,  these  earnings 
would  be  taxable.  If.  however,  she  was  married  during  1919.  and  prior 
to  her  marriage  was  a  resident  of  New  York,  she  would  be  considered  a 
for  the  purpose  of  the  tax.  Tor  the  whole  year,  and  would  be  required 
to  Day  on  her  income  rrom  all  sources.  If  the  other  two  girls  arc  only  tem- 
porarily in  Canada  and  intend  to  return  to  New  York  State,  or  if  at  any 
time  during  1019  they  were  residents  of  New  York  State,  they  would  be 
Viewed  ai  residents  for  the  whole  year  ror  the  purpose  or  the  tax. 

112  i„>      I  am  a  single  man  and  this  year  I  made  about  $1  BOO  and  I  have 

no  other  Income.  I  have  a  mother  and  younger  brother  and  my  rather 
has  been  dead  seven  years,  and  I  am  considered  the  head  or  the  family. 
From  January  until  March  my  brother  did  not  have  any  work,  and  in  April 
he  was  Called  in  the  army.  He  went  to  work  in  September  and  is  working 
HI)  lo  the  present  time.  Will  you  please  State  ir  I  have  to  pay  Income  tax 
rrom  the  time  he  went  to  work  in  September  until  December,  or  do  I  have 
lo  pay  Tor  the  whole  year  while  I  was  gelling  no  help  rrom  nun. 

A. — If  your  mother  and  brother  are  living  with  you  you  are  the  head  of 
the  family.  Your  younger  brother  having  been  dependent  upon  you  a 
part  of  the  year  1019,  you  receive  an  exemption  of  $2<H)  for  him  for  the 
year.  Thus  with  two  dependents  your  total  exemption  would  be  $2,400. 
but  being  a  single  man  w  uh  an  income  of  $1 .000  you  would  file  a  return  and 
by  reason  of  exemptions  not  be  required  to  pay  any  lax. 

1  13  Q  — I  am  a  widow  and  keep  up  a  home.  I  pay  a  woman  to  live  with 
me  and  support  a  brother  sixty-three  years  old.  whu  does  not  live  with  me. 
Should  I  not  have  an  exemption  of  $2,000? 

A. — No.  You  are  entitled  to  an  exemption  of  $1 .000  as  a  single  person 
with  an  additional  $200  for  your  brother,  providing  that  by  reason  of  physi- 
cal or  mental  defects  he  is  incapable  of  self-support.  You  do  not  come  with- 
in the  definition  of  the  head  of  a  family. 

Ill  Q.-  Is  a  man  allowed  exemptions  for  dues  paid  into  a  labor  union? 
If  not.  why  are  exemptions  allowed  for  dues  paid  for  a  Chamber  of  Commerce 
membership? 

\  \o  deduction  may  be  made  for  dues  paid  to  a  labor  union.  This 
does  not  come  within  the  meaning  of  business  expenses  as  used  In  the  law. 
expense-  Include  all  items  entering  into  what  is  ordinarily  known 
as  the  cost  of  goods  sold  together  with  selling  and  management  expenses. 
Dues  for  a  Chamber  of  Commerce  membership  are  a  proper  business  ex- 
pense and  may  be  deducted  from  gross  income.  Dues  paid  to  a  labor  union 
are  In  the  nature  of  a  personal  expense. 

11.")  Q.— -Fifteen  years  ago  I  lived  in  Yonkers.  Since  that  date  I  live 
in  hotels  wherex  or  I  happen  to  be  located.  I  pay  my  Federal  taxes  through 
my  attorney's  address.  New  York  city.  Am  I  subject  to  the  New  York 
State  Income  tax'' 

A. — From  the  facts  set  forth  you  would  not  be  deemed  a  resident  of  New 
York  State.  If,  however,  you  derive  income  from  business  or  property 
within  New  York  State,  you  are  taxed  as  a  non-resident  on  such  income. 

116  Q. — (a)  Must  I  pay  a  State  tax  on  army  pay?  (b)  Must  I  pay  a 
State  tax  on  the  income  received  by  me  from  securities  during  the  period 
when  I  was  not  living  in  the  State? 

A. — (a)  No.  (b)  If  a  resident,  you  are  taxed  on  interest  from  securities. 
If  you  are  a  non-resident,  you  are  taxed  on  interest  on  securities  only  when 
th»y  are  connected  with  a  business,  trade,  profession  or  occupation  carried 
op  by  you  in  New  York  State. 

117.  Ex-farmer — 1  sold  a  farm  which  I  bought  a  number  of  years  ago  for 
$2,000  above  the  cost  price.     Must  I  pay  a  tax  on  this  $2,000? 

A. — \\  here  a  farm  was  purchased  prior  to  Jan.  1  1919  you  should  take 
the  fair  market  value  of  the  farm  as  of  Jan.  1  1919  and  the  difference  be- 
tween that  value  and  the  selling  price  determines  whether  a  gain  or  loss  has 
resulted. 

118.  R.  S. — Am  I  exempt  from  Income  tax  while  working  for  the  United 
States  Navy? 

A. — No.  Employees  of  the  United  States  Government,  including  those 
in  the  armed  forces,  are  not  exempt  from  the  payment  of  a  tax  under  the 
Personal  Income  Tax  Law.  but  the  compensation  which  they  receive  from 
the  Government  is  not  taxed. 

1 19  Homesteader. — On  selling  my  residence  I  realized  $1,500  more  than 
I  paid  for  it  In  1917.      Is  this  all  income? 

A. — No.  You  should  report  as  Income  the  difference  between  the  value 
of  your  residence  on  Jan.  1  1919  and  the  date  you  sold  it. 

120.  Curious. — I  have  paid  street  assessment  on  a  large  tract  of  land 
together  with  interest  for  the  rmeaining  nine  payments.  I  know  an  as- 
sessment  itself  1-  not  deductible,  but  may  I  exclude  this  interest? 

A. — Yes.  in  the  proportion  that  your  gross  income  bears  to  your  total 
gross  income.  Your  total  gross  income  Is  your  gross  Income,  together  with 
any  interest  on  Federal  bonds  or  bonds  of  New  York  State  and  Its  political 
subdivisions,  and  compensation  received  from  the  United  States  Govern- 
ment. 

121 .  Invalid.  —  I  have  been  unemployed  for  some  time  and  want  to  know 
If  I  may  reduce  my  income  by  the  amounts  which  I  paid  for  an  operation 

and  hospital  expenses 

A. — No.      Sueh  payments  are  personal  expenses 

122.  Query  — (a)  Do  I  report  as  Income  $200  paid  to  meonn  note  dated 
March.  I918T  (hi  I  realised  $75  from  the  sale  of  some  discarded  clothing. 
Is  this   Income? 

A. — (a)  No.  this  is  return  of  capital,  (b)  There  would  be  no  profit  in 
this  transaction,  on  the  assumption  that  the  amount  you  received  was  less 
than   that   which  you  originally  paid  for  the  clothing. 

1j:i  Landlord  Wo  own  a  large  house  and  rent  practically  one-half 
the  rooms  with  heat  and  light,  living  in  the  balance  Is  any  pari  of  the 
expense  of  heating  and  lighting  these  rented  rooms  deductible? 

\  \  ■  .  Lo  the  proportion  that  Ihcy  bear  to  (he  total  expense  of  your 
home  If  they  comprise  about  one  hair  or  your  home,  then  it  would  rollow 
that  approximately  one  hair  or  the  cost  or  hasting  and  lighting  these  rooms 
would  be  deductible,  or  course,  you  would  have  to  include  as  Income  the 
amount  which  you  receive  rrom  your  roomers. 

Ul  Loader  I  manage  an  orchestra.  May  1  deduct  depreciation  on 
BlCD   is  only   popular  lor  a  few    yean  I        k"SS,   depending 

upon  it  .  ralUS  tO  you  and  its  original  cost  and  the  number  or  years  which 
you   i    in    il  M   It. 

l.'.i      Inquirer:     During  1010  t  rect  ona  the  Oofatuiuant  on 

Of  my   COUSU   who  was  killed   m    Frame        1   am  marriid.   with  two 

dependents      Mj     dary  la  $3,000  a  year.     I  ■  com- 

pensation rid  nee  In  any  way  my  (3,400  exempts 

\        \'o.      The    law    onl\  d    this    personal   exemption   shall   be 

reduced   ehei  v,,>  eatery,  wages  or  other  compel 

rrom  the  United  states  as  an  official.     You  would  be  entitled  to  the  $2,400 

exemption  of  a  resident. 
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126.  Agent  In  March  I  <*  1  •>  I  received  ,  ommissious  on  produce  sold  in 
1918.     Is  this  taxable  Income  to  dm  la  1919? 

A. — No.      \\  I en  rendered  prior  to  Jan     1    1910.   I 

thereafter,  the  amount  received  for  nCB  services  ordinarily  should  not 
be  Included   in  gTO 

127.  Parmer;     Two.:  .Ouch  were  raised  on  the  farm 

on  the  highway  and  were  killed  by  ■  motor  truck.  May  I  deduct  their 
value?     My  buslneei  la  raising  end  selling  cattle. 

A. — Yes,  if  this  is  a  loss  oot  covered  by  b  a  may  dedui 

value  u  of  .Ian.   l    1818. 

12H.  I.xecutor:  My  mother  WSJ  •  resident  of  Nevada  tod  made  me  1 
New   York   resident.  e\e.  utoi    of  bar  "111        During  part   of   1018  my  duties 

in  this  work  required  me  to  spend  some  lime  m  the  state  of  w 

and  during  the  rest  of  the  year  I  occupied  my  lime  in  New  York.  Uu 
I  report  my  income  as  e\<<  utor  In  tin-  Bl 

A. —  Yes        Your  lees  and  commissions  from  tin  ixnble  Income 

to  you  as  a  resident,  do  matter  where  you  perform  duties  In  connection  »  iui 

it.     or  coir  m    i  hey  are  tubjeci  to  whatever  necessar]  expense    you  Incut 

In  connection  with  mhIi  work.  Including  your  railroad  fare  and  other  ex- 
penses while  (ititvde  uf  Ni«     Yoik   Slate. 

128      Bondholder:   The     -        Hotel  Company  laaued  bond 

i      The  city  bait  purcbi  opcrty  and  assumed  tbe  obUjca- 

tlon  of  these  honds.  I  own  son  c  of  them  Doae  the  fact  that  the  city  ll 
now  Obligor  00  these  bonds  ]  cimlt  me  to  exclude  the  bond  interest  from  uiy 

gross  Income? 

A. — No.     Under  the  circum  not  considered  obli- 

gations of  the  cny.  and  you  wmiid  he  required  to  include,  the  inteiest  from 
them  In  your  gross  Incon  i  nt   of  New   York. 

180  R.  L.  M.-    I  owed  $600  on  a  note  which  waa  due  in  1018,     Havtag- 

pet formed  some  unusual  tan  Ice  for  thi'  payee  of  the  note  during  the  year,  he 
wrote  mo  saying  he  would  call  it  Off.  l>i>  I  have  to  report  this  amount 
as  income? 

A. — Yes.  if  the  basis  <>("  the  cam  illation  of  the  obligation  was  tin 
performed  by  you  for  him. 

l.il     Doubtful.-     In   to-day's  "Timrs"  I  noticed  the  granting  (>r  a    | 
eruption  for  a  dependent   who  si  rved  in  lite  army,     if  he  was  in  military  ser- 
vice, was  be  not    Over  eighteen  and   therefore  not   I   dependent  ',' 

A. — Tills  answer  was  Incorrect.  No  exemption  for  dependent  should  have 
been  permitted  to  this  taxpayer. 

183  Interest. —  Do  I  understand  that  I  can  exclude  from  my  gross  income 
all  the  Interest  which  1  pay  on  any  kind  of  indebtedness,  either  personal 
or  business? 

A. — Yes,  In  the  proportion  that  your  gross  income  bears  to  your  total 
gross  income.  Your  total  gross  income  l«  your  gross  income  plus  in, crest 
on  obligations  of  the  United  States,  the  state  of  New  York  or  its  political 
subdivisions  and  other  Obligation!  mentioned  in  the  law.  together  with  any 
salaries  or  wages  which  you  receive  from  the  United  Stales.  For  example. 
If  you  had  a  gross  Income  of  84,704  and  you  received  Interest  on  I 
bonds  of  $96  during  the  year  your  total  gross  Income  would  be  $4.<s00. 
If  you  were  paying  Interest  on  mortgages,  &c,  of  S600  you  would  be  allowed 
to  deduct  4704-4800  of  $600.  or  $588. 

138  Inquiry. — I  am  single  and  get  $2,100  a  year  and  contribute  SI. 200  a 
yeai  toward  my  Invalid  mother's  support.  Another  son  gives  equal  or 
greater  support.  There  are  no  others  in  our  family.  Do  I  receive  exemp- 
tion as  head  of  a  family  and  would  I  have  to  file  a  return'.' 

A. — Assuming  you  are  residents,  if  you  and  your  brother  are  living  in 
the  tame  household  with  your  mother  and  she  is  not  mainly  dependent  on 
either  t  >  her  support,  neither  could  receive  the  $2,000  exemption  as  head 
of  a  family  Each  woulu  be  given  $1,000  exemption.  Both,  being  single, 
would     o  required  to  file  returns 

L.  'I  ' ! . —  I  entered  Into  a  contract  In  1919  which  will  not  be  completed 
until  1020.  It  requires  me  to  make  expenditures  for  material  and  labor, 
provide  for  possible  losses.  &c  Must  1  include  the  advance  payments 
I  received  in  1919  In  mj  ret  tun  'or  that  year? 

A. — You  have  an  option:  (1)  You  may  wait  until  the  completion  of  the 
contract  to  report  the  entire  profit.  Then  the  payments  during  1919  are 
not  included  and  the  expenses  will  not  be  charged  until  tbe  completion  of 
the  contract.  V\  hen  the  contract  Is  completed,  the  net  gain  or  profit  tits- 
rived  should  be  reported  under  gross  Income  In  your  return  rendered  for 
the  year  1920.  (2)  You  may  make  return  for  the  1919  advance  payments 
less  the  1919  expenses. 

135  Q. — May  I  charge  off  depreciation  for  good  will  ? 
A.— No. 

136  Q. — I  am  a  dealer  in  Installment  transactions.  How  do  I  compute 
my  Income? 

A. — You  should  take  such  a  proportion  of  the  money  received  as  the  gross 
profit  bears  to  th  •  gr..ss  selling  price.  For  instance,  a  p'ano  cost  $S00  and 
the  sell. ng  price  is  $1,000.  A  pays  $100.  At  this  point  the  dealer  has  ,n. 
come  of  $20. 

137  Q. — I  am  employed  In  a  State  Institution,  i  receive  $1 ,000  per  year, 
board  and  room.     Is  board  and  room  to  be  considered  as  Income? 

A. — You  must  Inc'ude  the  fair  valuj  of  the  board  and  room  as  additional 
income. 

138  Q. — I  am  receiving  a  pension  of  $1 .5  >0  a  year  from  a  firm  for  whom 
I  worked  forty  years.      Is  thl.  taxable  income? 

A. — This  constitutes  taxable  income  unles.  you  have  contributed  to  such 
pension  fund  In  that  case,  m.  Income  is  to  be  •  eporte  1  until  you  have 
received  an  amount  equal  to  the  amount  you  contributed. 

139  Q. — A  tenant  pays  rent  and  in  addition  the  'axet;  on  ihe  property 
la  the  amount  paid  as  ta   re  income  to  the  land  ord  ' 

A. — Yes.  This  Is  the  same  as  if  the  tenant  pad  a  lar~er  amount  for  rent 
and  the  landlord  paid  the  taxes  h  mself. 

140  Q. — 1  have  received  dividends  on  fifty  sha.es  of  stock  of  a  domestic 
corporation  which  stand  In  my  name  on  the  books  it  the  corporation,  but  I 
do  not  actually  own  the  shares  of  stock:  am  1  personally  liable  for  the 
Income  tax  on  the  dividends  received  by  me? 

A. — Yes;  you  as  the  record  owner  of  the  stock  w-'ll  be  held  liable  for  the 
tax  unless  a  disclosure  of  the  actual  ownership  s  made  to  the  Controller 
which  shall  show  that  the  record  owner  is  not  the  actual  owner  and  who  the 
owner  is  and  his  address. 

141  Q. — May  I.  as  i  i  the  case  of  my  Federal  income  tax,  pay  the  amount 
of  my  income  tax  in  Liberty  bond  coupons?  Will  the  Control  cr  accept 
my  uncertified  check  for  the  amount  of  the  tax  in  payment  of  the  same? 

A. — Liberty  bond  coupons  will  not  be  accepted  in  payment  for  the  amount 
of  the  tax,  but  the  Controller  wil  accept  a  check  from  you  for  the  amount  of 
the  tax.  and  the  check  may  be  rertlfted  or  utxertiied. 

142  Q. —  I  pay  my  Federal  income  tax  In  installment  payments  Ida]  I 
pay  my  State  income  tax  In  like  nianne   ? 

A. — No.  The  Stat"  Income  tax  law  makes  no  provision  for  paying  the 
tax  In  Installment  payments  The  entire  amount  of  the  tax  must  be  paid 
in  full  when  due. 

143.  Actor:  I  am  an  actot  and  a  resident  of  New  York  State,  maintain- 
ing a  home  in  the  city  of  Rochester.  The  company  of  which  I  am  a  mem- 
ber la.  and  for  some  tune  has  been,  playing  in  New   York  City.     Are  my 


expenditures  for  mea  i  and  lodging  while  away  from  home  a  deductible 
expense?  How  about  costumes  and  other  Items  of  wardrobe,  as  well  aa 
grease  paints,  wigs  and  powder  necessarily  used  In  my  proA 

A     ThOM    expenses,    which    are    part    of    your    business     arc  deductible . 
iid   be  permitted  to  deduct  the  amount   paid  out   for  traveling  ex- 
penses  In   and   out   of  the   State  and   your   !  ■   at    point*   when 
ID  any   IOCS  11  tj    SZOSpl    your  fa                                i   may    llOfllH  I   expense  of 
powder                                        |    for  items  of  wardrobe  other   than   ordinary   and 
■  it In*,  as  colonial  costumes,  &c,  assuming  that  you  ore  not 
reimbursed  for  sin  I 

111  Father  My  son  Is  seventeen  years  of  age  During  the  vacation 
he    worked    foi  5  100.       Am   I 

required  to  Includt  -     In  mj  m. 

A     *>  es      \\  here  ■  minor  is  i  employed  and  his  earnings  are 

d  by  you    m  to  the  parent 

and   not    to  the  minor  for  the  purpose  Of  lbs  tax         \ny  amount  of  this  re- 

■   glfl    nf   tbe   parent    to  him. 

I  l.">  I  in  en. i  i.  Why  I-  it  that  if  I  am  married  and  living  with  my  wife 
and  dan  vc.irs  old,    with   an    income  of  82    Mid     and   my  exemp- 

tions of  $2,200  would  (res  me  from  paying  a  tax.  1  have  to  make  out  a 
return  f 

A     The  law  sp<slf ically  requires  «n  ■  r  having  a  net   Income  of 

82.000  or  over  In  a  taxable  year  to  His  a  return,      it  Is  true  thai  under  the 

si, lie  of  facta  given  by  you  nu  payment  of  lax  would  be  mule  but  a  return 
nevertheless    must    be   filed. 

I  Hi  Btrsnger:  On  July  l  1919.1  moved  Into  New  York  Otty,  having 
previously  lived  in  Pennsylvania,  bo  I  understand  thai  I  must  make  a 
return  of  the  Income  I  received  for  u  months  of  ths  year  while 

1    was   out    of   this    State' 

a.   y*es.     The  law  (Section  .'i">o.  subdivision  7)  requires  that  a  I 
who  becomes  a  resident  of  New  \.  orh  state  at  any  tuns  between  Ian.  l  1919 
and  March   I  ,r>  1820  is  considered  a  resident  of  the  State  for  the  entire  year 

of  1811   for  the  purposes  of  the  tax. 

117  Five  Oaks:  I  am  a  Civil  War  veteran  and  nceiv.  |  pension  from 
the  Covirtimeni  As  I  understand  it,  a  law  passed  in  New  York  many 
years  ago  made  these  pay  im  tits  tax  evn  pt .  BoK  dOM  this  aff.  it  personal 
income    tax  7 

\  \s  payment  from  the  (Tnlted  Btatea  Oovornmenl  yon  would  not  be 
required  to  Include  any  of  these  amounts  in  your  gross  income. 

I  Is  Investor  My  income  is  83.860  a  year  from  shares  of  th«  New  Jersey 
Standard  Oil.  I  am  a  resident  of  New  York  State  and  have  no  other 
income.     Am  I  required  to  pay  tax  on  these  dividends T 

A.  x*6S,  as  a  resident  you  are  taxtd  on  your  Income  both  from  sources 
within  and   w  ithout   the  State. 

148.  Port  Chester  My  husband  died  March  1  1919.  Be  had  been  main- 
taining our  home  for  our  two  children,  eight  and  eleven  years  old.  and 
myself.  His  Will  appointed  mo  executrix.  1  have  also  a  separate  personal 
income.  In  filing  a  return  as  his  executrix  (1  i  what  of  h.s  personal  exemp- 
tions may  I  claim  as  reduction  on  Income  during  1818  t<>  the  time  of  his 
death:  (2)  on  my  Individual  return  may  I  be  permitted  the  $2,400  exempt  ion 
as  head  of  family  '.' 

A.  (1)  As  executrix  you  may  claim  his  undimished  personal  exemption 
of  $2,400;  (2)  if  you  are  keeping  up  the  family  home  w  ith  your  two  children 
you  are  head  of  a  family  and  permitted  an  exemption  of  $2,400  on  your 
personal    return. 

160.  Bad  Debt:  In  1915  I  filed  judgment  against  a  debtor.  It  has 
never  been  paid.     May  I   charge  this  off  as  a  bad  debt  during  1919  7 

A.  In  considering  a  loss,  the  law  in  this  case  permits  the  difference  Ihv 
tween  the  value  on  Jan.  l  1919  and  the  time  when  yon  definitely  knew  that 
tins  account  was  valueless.  This  judgment  probably  was  worthless  on 
Jan.  1  1919.  and  therefore  no  deduction  could  be  made  for  it  as  a  bad  debt; 
if.  however,  it  had  any  value  on  Jan.  1  1919,  that  value  only  Is  the  amount 
which  you  would  bo  permitted  to  deduct. 

151.  Farmer:  My  country  store  takes  up  the  front  part  of  our  home. 
This  fall  I  had  the  roof  of  the  whole  building  reshingled.  How  do  I  treat 
this  In  Income  tax  return? 

A.  This  is  an  expenditure  tending  to  offset  the  depreciation  of  past  years. 
You  may  deduct  a  portion  of  this  year's  depre,  lation  as  a  business  expense. 
The  proportion  being  determined  by  the  portion  of  the  building  used  for 
business  purposes. 

152.  Suburban:  While  my  nominal  earnings  are  $1,500,  with  Interest, 
repairs  and  taxes,  it  is  less  than  $1,000.  Being  single,  do  I  have  to  file  a 
return'' 

A.  No:  unless  your  net  Income  Is  $1 .000  or  more. 

153.  Tradesman-  My  wife  was  injured  In  an  automobile  accident,  which 
kept   her  in  the  hospital  for  four  months.      In   the  meantime   I   <1, 
home,  put  my  furniture  in  storage  and  boarded  my  two  minor  children  and 
myself.      This  cost  $800.      In  settlement  w  ith  the  insurer  of  the  automobile 
I  received  $1  ,000.      Do  I  have  to  pay  a  tax  on  any  part  of  this  amount7 

A.  No.  The  law  specifically  excludes  from  gross  ncome  any  amount 
received    as   a   result  of   injuries   either    through    nut    or    agreement. 

1V1.    One  year  after  I  purchase-money  mortgage  on   my  office  building 
due,  I  spent  $45  In  securing  a  new  mortgage  at  a  low  i  r   Merest  rat" 
I    this  a  business  expense? 

A.   Yes.      I1    is   a   business   expen 

165.    Physician:  What  form  shall  I  use  in  making  income  tax  return  for 
elf:  (2)   what  form  shall  I  use     In  making  Income  tax  return  from 
Jan.   1    1919  to  date  of  death  of  a  person  not   in   business  or  profession  7 

A.  (1)  If  you  are  a  resident,  you  should  use  form  No  201  for  your  per. 
wnsJ  return:  (2)  if  the  decedent  were  a  resident,  you  may  make  the  return 
on   short   form    No     200. 

\m  I  required  to  file  a  return  of  Information  concerning  fees  and 
commissions  paid  to  brokers'' 

A.  No.  Information  returns  are  not  required  on  payments  to  brokers 
and  others  who  maintain  offices,  tin  '  wh  <h  art 

187.  Southern  Tier:  In  1919  I  paid  out  S.r>(>0  for  drilling  of  oil  wells  on 
my  property        Is  this  a  huslm  I 

\      No.      It  Is  considered  a  capital  Investment. 

158.  Doctor  As  a  lurgeou  I  own  my  home  and  use  half  of  the  first  floor 
a^  my  office  and  laboratory.  May  I  charge  off  any  of  this  upkeep  as  a 
business  exp. 

A  Vis,  in  that  proportion  of  your  expenses  in  maintaining  the  house 
which  can  be  apportioned  to  the  space  used  for  professional  purposes. 
Such  business  expense  would  cover  light  ing.  heating  and  repairs  to  this 
property  and  also  the  total  amount  Oi   your  DUStl  such  as  tele- 

phone, clerical  help    purchasing  nf  medicines  and  I  d  in  your  pro. 

fission       On   the  other  hand.    ■  tun   which   you   make  of  a  per. 

manent  nature  such  as  an  operating  table  or  an  X-ray  apparatus  are  capita) 
inv estmeol .  not  b 

159  q — in  January  1919  1  received  quarterly  dividends  on  some  stock. 
Is  all  of  thl     income  In   1910-* 

A. — That  depends  on  when  the  corporation  declared  the  dividend  to  be 
payable.  If  made  payable  in  1918.  it  is  not  taxable  although  received  in 
1919.     If  made  payable  In  1919  it  is  taxable. 
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160  Traveller-  I  am  a  "resident  of  the  State  of  New  York  and  derive 
Income  from  England.  The  Federal  Government  allows  me  a  credit 
■gainst  tbe  amount  of  the  Income  tax  I  have  paid  to  the  British  Govern- 
ment.     Do  I  get  a  similar  credit  under  the  State  law  .' 

A. — There  la  DO  provision  In  the  State  law  for  a  credit  for  a  tax  paid  by 
a  resident  of  the  State  to  a  foreign  Government,  nor  are  such  taxes  allow, 
able  deductions. 

161  Engineer  My  business  is  Incorporated,  but  the  Federal  Government 
taxes  me  as  a  member  of  ■  personal  service  corporation  on  my  share  of  all 
t  rninga  or  the  company.  Do  we  also  have  to  file  a  partnership  return 
with  (hi  I  are  we  taxed  on  our  shares  of  the  profits  whether  we 

rccei\  e  tin  in  or  I 

A. —  Personal  ten  ice  corporations  are  not  classed  with  partnerships  under 
l>  tiny  are  under  the  Federal  law.  You  do  not  have  to  file 
any  partnership  return  and  you  will  be  taxed  only  on  those  profits  that 
you  pi  raensllj  receive  in  the  way  of  dividends,  in  addition,  of  course,  to  any 
salary  w  huh  you  draw.  As  a  corporation  you  will  be  obliged  to  file  a  return 
with  the  state  Tax  Commission. 


BROW'S  BROTHERS  &  CO.—"EXPERIESCES  OF  A 
CENTURY." 
The  Philadelphia  house  of  Brown  Brothers  &  Co.  has  pre- 
pared for  private  distribution  a  book  entitled  "Experiences 
of  a  Century,"  which  is  the  complement  of  "A  Hundred 
Years  of  Merchant  Banking,"  by  John  Crosby  Brown, 
published  some  years  ago.  This  book  is  an  interesting  record 
of  the  changes  and  developments  of  the  firm  in  Philadelphia 
since  its  establishment  there  in  1818  as  a  branch  of  the  house 
of  Alexander  Brown  &  Sons,  which  began  business  in  Balti- 
more in  1800.  To  the  merchant  and  to  the  banker  the  record 
will  be  of  much  interest,  as  well  as  to  the  student  of  com- 
mercial and  banking  conditions  during  the  past  one  hundred 
years.  There  is  a  very  close  relationship  shown  in  "Experi- 
ences of  a  Century"  between  the  expansion  of  Brown  Brothers 
&  Co.  and  the  economic  changes  that  followed  one  another 
quite  rapidly  in  the  early  part  of  the  nineteenth  century. 
Alexander  Brown,  who  was  a  linen  auctioneer  in  Belfast, 
Ireland,  came  to  Baltimore  in  1800  and  in  that  year  estab- 
lished himself  there,  as  Baltimore  was  then  the  centre  of  the 
linen  trade  in  this  country.  In  1818  the  house  of  Alexander 
Brown  A:  Sons  opened  a  branch  in  Philadelphia,  because  of 
the  rapid  increase  in  the  trade  of  that  port  and  its  growing 
business  with  the  interior.  In  1825  the  influence  of  the 
Erie  Canal  on  New  York  City  and  the  fact  that  communica- 
tion with  the  Atlantic  was  open  all  the  year,  began  to  give 
New  York  its  present  coniniereial  and  financial  pre-eminence. 
so  in  thai  year  Brown  Brothers  &  Co.  established  themselves 
here.  Later,  in  L844,  an  agency  was  opened  in  Boston  which 
had  begun  to  be  an  important  centre  for  East  India  trade. 
It  is  evident,  therefore,  that  there  is  a  very  definite  continu- 
ity between  the  expansion  of  the  firm  and  the  commercial 
growth  of  the  eastern  pari  of  this  country.  "Experiences  of 
a  Century,"  attractively  bound  in  cloth,  contains  r  number 
of  old  prints  of  Philadelphia  and  the  first  advertisements 
issued  by  the  house  in  that  city.  The  present  members  of 
the  firm  are  George  Harrison  Erazier  ami  .lames  Crosby 
!  m,  in  Philadelphia;  Eugene  Dalano,  James  Brown, 
Thatcher  M.  Brown,  Moreau  Delano  and  John  Henry  Ham- 
mond, in  New  York,  ami   Louis  Curtis,  in  Boston. 


ITEMS    ABOUT    BANKS,    TRUST    COMPANIES,    &c. 

'Tin  Company    stock    were   sold    this    week 

at    auction.      No   bank   stocks   were  sold   either  at    the  Stock 

aucl  'on. 
i  Rl  BT  CO. — New  York. Low.  High,  ciosr.      Last  previous  sale 
10  Title  Guarantee  ft  Trust 400       too      400      Jan.    1920—    405 


Three  New  York  Stock  Exchange  memberships  were  re- 
ported posled  for  transfer,  two  of  them  for  the  record  price 
Of  |1  I."., 000  each  and  the  third  for  SIOS.OOO.  The  last  pre- 
vious transaction   was  at  S109.000. 

The  Guaranty  Trust  Company  of  New  York  has  issued  a 
booklet,  "Foreign  Financing  Under  the  Edge  Act,"  in  which 

an  outline  is  given  of  the  purposes  and  functions  of  financial 
corporations   organized    for    negotiating   foreign    credits   and 

securities  under  this  newly-enacted  law.    The  full  text  of  the 
opsis  are  also  given. 

The  Guaranty  has  also  printed  in  booklet  form  a  discus- 
sion, by  Morri,  E.  Prey,  A  -islant  Treasurer  and  Tax  Con- 
sultant, of  measures  which  should  be  taken  to  relieve  busi- 
ii'       from  the  unwarranted  burden  of  existing  taxation. 

George  ('.  Van  Tuyl  Jr.,  President  of  the  Metropolitan 
Trust  Company  of  this  city,  for  the  last  fi\e  years,  tendered 

his   resignation   at    a  speoial   meeting  of  the  directors  on   the 

0th  but.    The  r<  ignation  was  accepted  with  regret.   Harold 

1.    Pratt    of   Charli  !    Pratt    &    Co.,    a  director  of   the   Metro- 
politan Trust  Co.  for  several  years,  was  elected  to  succeed 


Mr.  Van  Tuyl  in  the  presidency.  At  the  same  time  Beverly 
Chew,  Senior  Vice-President  of  the  company,  also  resigned. 
It  is  stated  that  at  the  special  request  of  the  board  Mr. 
Van  Tuyl  will  continue  as  a  director  and  a  member  of  the 
Executive  Committee  of  the  trust  company.  Before  be- 
coming head  of  the  Metropolitan  Trust  Co.  Mr.  Van  Tuyl 
ate  Superintendent  of  Banking.  Mr.  Pratt,  the  new 
President  of  the  Metropolitan  Trust,  is  a  trustee  of  Pratt 
Institute,  director  of  the  Ladd  &  Tilton  Bank,  Portland, 
Oregon,  Secretary  of  the  Chelsea  Eiber  Mills,  President  and 
director  of  the  Self-Winding  Clock  Co.,  The  Thrift,  the 
Brooklyn  Trust  Co.,  the  Metropolitan  Trust  Co.,  and  a 
trustee  of  the  Brooklyn  Savings  Bank. 

i 
The  changes  which  were  announced  on  Tuesday  in  The 
National  City  Bank  of  New  Y'ork  were  among  the  most 
important  which  took  place  at  the  annual  meetings  of  the 
local  institutions.  Samuel  McRoberts,  at  his  own  request, 
was  not  re-elected  an  Executive  Manager,  and  is  retiring 
from  the  bank.  Mr.  McRoberts  had  been  identified  with 
The  National  City  Bank  since  1909.  B.  A.  Duis,  Manager 
of  the  Foreign  Exchange  Trading  Department,  and  Ernest 

E.  Ling,  who  has  been  Assistant  Vice-President  in  charge 
of  the  bank's  business  in  southeastern  Europe  and  the  Near 
East,  were  elected  Vice-Presidents.  Robert  Forgan  and 
James  B.  Pike,  heretofore  Assistant  Cashiers,  were  elected 
Assistant  Vice-Presidents.  Nathan  C.  Lenfestey,  who  was 
elected  Cashier  in  November,  was  re-elected,  and  William 

F.  C.  Merkel  and  W.  G.  Speer  were  elected  Assistant 
Cashiers. 

5 
At  the  annual  meeting  of  the  shareholders  of  the  Chatham 
&  Phenix  National  Bank  on  the  13th  inst.,  Norborne  P. 
Gatling,  Vice-President,  and  Bert  L.  Haskins,  Vice-President 
and  Cashier,  were  elected  members  of  the  board  of  directors — 
thus  the  bank  confers  an  additional  distinction  upon  two  of 
its  officers — who  by  long  and  loyal  service  have  contributed 
greatly  to  the  success  of  this  splendid  institution.  Mr. 
Haskins  came  to  New  York  about  fifteen  years  ago  to  be  an 
Assistant  Cashier  of  the  Phenix  National  Bank,  and  later 
was  promoted  to  the  cashiership.  When  the  Chatham  and 
Phenix  National  banks  were  consolidated  he  was  elected 
Cashier,  and  a  few  years  later,  Vice-President,  and  now 
serves  in  the  dual  capacity.  Mr.  Gatling  is  a  Virginian, 
and  began  his  contact  with  banking  interest  in  1902,  when 
he  became  Secretary  of  the  Virginia  Bankers'  Association. 
In  1901,  Mr.  Catling  was  drafted  by  the  Merchants  National 
Bank  and  later  the  First  National  Bank  of  Philadelphia  to 
build  up  their  outside  business  among  banks,  and  upon  the 
amalgamation  of  the  Chatham  and  Phenix  banks,  Mr. 
Gatling  was  elected  an  Assistant  Cashier,  and  a  few  years 
later  Vice-President  of  the  Chatham  &  Phenix  National 
Bank.  Mr.  (billing  enjoys  a  wide  acquaintance  among 
bankers  all  over  the  United  States,  and  is  quite  active  in 
Bankers'  Association  matters,  being  now  a  member  of  the 
Executive  Committee  of  the  National  Bank  Section  of  the 
American    Bankers'    Association. 

! 
E.  Francis  Hyde  retired  at  the  end  of  the  year  as  Vice- 
President  of  the  Central  Union  Trust  Company  of  this  city, 
and  Henry  c.  Holt,  formerly  Assistant  Treasurer  connected 
with  the  42nd  street  branch,  was  elected  a  Vice- President. 
Samuel  A.  Brown,  Charles  E.  Bigler  and  Charles  J.  Farrell 
were  elected  Assistant  Secretaries.  Richard  C.  I\< 
was  elected  an  Assistant  Treasurer. 

Percy  H.  Johnston  was  this  week  elected  President  of  the 
Chemical  National  Bank  of  this  city,  succeeding  Herbert 

K.  Twitohell,  who  has  been  elected  to  the  newly  created  post 
of  Chairman  of  the  board.  Mr.  Johnston  had  been  a  Nice- 
President  of  the  chemical  since  1917.  Previously  he  had 
been  Vice-President  of  The  Citizens  National  Hank  of  Eouis- 
%  ille,  Kentucky. 

I'..    L.   Haskins  and   Norborne  P.  Gatling,  Vice-Presidents 
of  the  Chatham  and  Phoenix  National  Bank  of  this  cit 
elected   to  the  directorate  of  the  bank  this  week.      Retiring 
directors   with    the  exception  of  O.   <i.    1.    nideii,   were  re- 
ek oted. 

At  this  week's  meeting  of  the  board  of  directors  of  the 
Seaboard  National  Bank  of  the  city  of  New  York,  \Y.  A.  B. 
Ditto  was  elected  an  A--istant  Cashior. 
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Alfred  II.  Smith,  President  of  the  New  York  Central 
Railroad  Co.,  was  elected  ■  director  of  the  Hudson  Trust 
Co.,  Broadway  and  39th  Street,  this  city. 

Charles  II.  Baldwin,  cashier  of  the  Public  Bank  of  this 
city,  was  added  to  the  hoard  at  this  v  •  ting.      The 

appoint  int  nt  of  t  lie  following  Assistant  Cashiers  is  announced: 
Abraham  S.  Bernstein,  Geo.  J.  Klein  and  ('.  N .  Tracy. 

At  their  annual  meeting  this  week  of  the  directors  of  the 
ESasI  River  National  Bank  of  this  citj  Dr.A.H.Oiennu 
re-elected    President,  J.  L.  Williams,  James  P.  Cavagnaro, 

B.  Boyer,  and  Louis  Costa  were  re-elected  Vice- 
President-,,  and  [rving  s.  Metzler  was  elected  Vice-President 
for  the  ensuing  year.  A.  Hampton  QlbsOQ  was  re-elected 
Cashier,  Roland  N.  Cocker  was  re-elected  Assistant  Cashier, 
and  Dunn  Van  Geisen  was  elected  Assistant  Cashier.  Max- 
imilian Zolnier  was  ■  Manager  of  the  foreign  depart- 
ment and  Amedeo  De  Prado  was  re-elected  Assistant  Man- 
ager of  tho  foreign  department. 


J.  W.  Wheeler,  formerly  auditor  of  the  foreign  department 

of  the  Guaranty  Trust  Co.  of  New  York,  has  been  appointod 
auditor  of  the  Asia  Banking  Corporation. 

Tho  Murray  Hill  National  Bank  is  tho  title  of  a  prospec- 
tive banking  institution  in  New  York  City.  Application 
has  been  made  to  the  Comptroller  of  the  Currency  for  a 

charter  for  the  m  v.  hank,  tin*  capital  of  which  is  placed  at 
$1,000,000.  Leonard  G.  Robinson  is  named  as  the  principal 
in  the  movement. 

James  MacDonough,  previously  Assistant  Cashier  of  the 
Columbia  Hank  of  this  city  has  been  made  a  Vice-President 

of  the  institution.      The  following  directors  were  elected  at 

this  week's  annual  meeting:  Sylvan  M.  Barnet,  Byman 
Bauman,  Eli  II.  Hernheim,  George  B.  Bernheim,  Sidney 
Blumenthal,   Si  <rd,   Mortimer  J.    Pox,   Walter  8. 

Griffith,  Samuel  K.  .Jacobs,  .James  MacDonough,  Robert 
B.  Simon,  Joseph  Steiner,  John  P.  Stevens  and  Oswald  W. 
Uhl. 

\  consolidation  of  the  [rving  National  Bank  and  the  [rving 
Trust  Co.  of  this  city  is  planned.    The  resultant  institution 

will  be  a  national  bank,  in  furtherance  of  the  mo\  i 
tho  Irving  Trust  Co.  has  applied  for  B  charter  as  a  national 
bank  under  the  title  National  Irving  Bank.  Tho  [rving 
Trust  Co.  has  a  capital  of  $3,000,000  while  tho  Irving 
National  Bank  has  a  capital  of  16,000,000,  and  stockholders 
of  the  latter  are  holders  of  the  stock  of  the  trust  company. 
The  Irving  Trust  Co.  has  deposits  of  about  177,000,000, 
while  the  deposits  of  the  Irving  National  amount   to  about 

$119,000,000.    The  trust  company  acquired  in  May  last 

the  business   of    the   Sherman    National    City    Hank    and    in 
July  took  over  the  National  City  Bank  of  Brooklyn.     The 
of  these  two  banks  aro  operated  as  branches  of  tho 
trust  company. 

Elsewhere  we  give  the  principal  changes  which  occurred  in 
the  official  staffs  and  directorates  of  the  local  banking  insti- 
tutions at  the  annual  t  leetings  this  week;  some  changes  in 
directorates  not  otherwise  especially  noted  have  also  been 
made  as  follows: 

Chase  National  Hunk.  —  William  Boyce  Thompson  was  added  to  the  board 

Coal  A  Iron  National  Bank. — Albert  H.  Diebold,  Treasurer  of  (In1  Sterling 
Products  Co.,  waa  elected  a  director  to  succeed  Arthur  Hamilton. 

Continental  Bank. —Edward  E.  Dartlett,  Jr.,  of  the  firm  of  (iwathmey 
&  Co.,  elected  a  director. 

Fifth  National  Bank. — The  following  director!  wire  added  to  the  board 
at  this  weeks  meeting  Max  Bngiander,  Ralph  Bloom,  William  Piachmaa, 
Samuel  M.  Qoldberg,  D.  B.  Qottesmao,  Frederick  Hecht,  Irvin  BeUbroner, 
Benjamin  Hollander.  Samuel  Luhell.  I)r   .1     B.  Squier  and  Jes.se  Woolf. 

First  National  Bank. — E.  II.  (iary.  chairman  of  the  hoard  of  the  L'nited 
States  steel  Corp.,  and  Edward  Cam  Ledyard,  elected  directum. 

Importers  <H  Traders  National  Bank. —  Frank  I.  Worrall  elected  a  directo 
succeeding  William  Hamlin  Chikls.  retired. 

Union  Exchange  National  Bank. — .'oseph  C  W 'idmer.  of  the  Liggett  & 
Myers  Tobacco  Co.,  was  elected  a  director. 


Following   the   meeting   the   hoard   of   directors   re-el 

is  L.  Clarke,  President . 

At  the  meeting  of  the  directors  of  the  hank  on  the  same  day 

i).  Doyle  ami  John  P.  G.  Moran  were  appointed 
Assistant  Cashiers.  Both  have  been  oonneoted  with  the 
hank  for  many  years,  Mr.  Doyle  having  just  completed  his 

35th   \car  of  continuous  Bervioe. 

The  American  Exchange  National  I'ank  continue-  to  forge 
Steadily   ahead,    its    total   reBOUn  own   by    the  Comp- 

troller's call  as  of  Deo.  :;i    1019,  being  0,000,000. 

During  the  year  it  added  a  Trust  Department  and 

Linerioan  Exchange  Securities  Corporation. 

5 

In  the  "Chronicle"  of  December  20th,  we  referred  to  tho 
resignation  of  William  Y.  Conrad  as  Vice-President  of  the 
Central  National  Bank  of  Philadelphia,  to  beoome  i 

ated  w  ith  the  Irving  National  Hank  of  New  fork,  in  the  same 
capacity.  Mr.  Conrad  now  informs  the  •'Chronicle"  repre- 
sentative that  he  will  assume  hi-  new  duties  with  the  New- 
York  institution  on  Monday  morning  January   l'.lth. 

John    Clausen    announces    that    after  completing   bit 
with    the    Chemical    National    Hank    of    New    fork,    be    has 
Weighed    matters    well    and    decided,    b»  the    many 

happ\  years  spent  in  the  West,  to  return  to  the  Paoifia  <  'oast . 
and  to  this  end  has  oonneoted  himsel'"  with  the  Union  Nat- 
ional Hank  of  Seattle.  Wash.,  as  director  and  Vice-President. 
Mr.  Clausen  became  a  Vice-President  of  the  chemical 
National  in  December  1018.  He  had  previously  been  Vice- 
President  of  The  Crocker  National  Hank  of  San   Francisco. 

W.  Irving  Bullard,  textile  manufacturer,  hanker  and 
publicist,  was  elected  Yice-I  'resident  of  the  Merchants 
National  Hank  of  this  city  on  Jan  13.  Mr.  H.ullard  ha 
associated  with  'he  Merchants  National  for  the  past  three 
years,  having  established  in  PUT  the  textile  department, 
now  known  as  the  industrial  ser\  ice  department  of  tho 
hank.  He  is  part  icularly  prominent  in  the  textile  industry, 
being  a  director  of  several  cotton  mills,  Treasurer  of  the 
National  Association  of  Cotton  Manufacturers  and,  with 
Sir  James  Hope  Simpson  of  England,  joint  Treasurer  of  the 
World    Cotton   Conference.      Last    year    Mr.    Hullard    was   a 

member  of  the  special  commission  representing  the  American 
Cotton  Industry  which  was  sent  to  Europe  to  invite  person- 
ally the  leaders  of  the  European  col  ton  industry  to  tho 
World  Cotton  Conference  at  New  Orleans,  ami  to  assist  in 
textile  reconstruction  problems  in  the  devastated  countries 
of  Europe. 

At  a  regular  meeting  of  tho  directors  of  the  Hank  of  tho 
Manhattan  Co.  of  this  city  on  Dec.  31,  H.  M.  Buoklin  and 
W.  A.  Rush  were  appointed  Assistant  Caahi 
regular  meeting  of  the  directors  on  Jan.  S,  P.  A-  Rowley 
and  V.  W.  Smith  were  appointed  Vice-Presidents,  and  G.  s. 
Downing,  E.  B.  MacDonald  and  ().  (i.  Alexander  were 
appointed  Assistant  Cashiers. 

James  Timpson  was  elected  a  director  of  the  National 
Hank  of  Commerce  in  New  York  at  the  annual  meeting  of 
shareholders  on  the  13th  inst.  Mr.  Timpson  is  a  Vioe- 
President  of  the  Mtuual  Life  Insurance  Co. 


At  tho.  annual  meeting  of  stockholders  of  the  American 
Exchange  National  Bank  of  this  city  on  Jan.  13  the  retiring 
board  of  directors  was  re-elected  and  the  following  addi- 
tions made: 

A\ery  I).  Andrews  -American  representative  of  the  Koyal  Dutch 
Petroleum  Co.  of  Holland  and  the  Shell  Transport  &  TraditiK  Co.  of  London. 

Orion  H.  Cheney.  President  of  Pacific  Hank  of  New  York,  which  is 
closely  affiliated  with  the  American  Exchange  National  Bank:  and 

Prison  Howie,  a  member  of  the  law  firm  of  Cardozo  &  Nathan 


\t  a  meeting  of  the  shareholders  <>r  the  Atlantic  National 

Bank  of  this  city.  Tuesday,  the  retiring  hoard  of  dm 
was  re-ele.ted  to  succeed  itself  without  change.  Members 
of  the  hoard  are:  Phineas  C.  Lounsbury,  John  II.  Banan, 
Gilbert  II.  Johnson.  Edwin  B.  Jackson,  Jr..  Kimball  C. 
od,  Jose  M.  Diaz.  David  L.  Luke,  Loren  o  Benedict, 
A.  Graham,  Edward  K.  Chen-ill,  H    D.  Ko 

Charles    P.   Junod.    Frank    E.    Andruss.    Victor   A      L 
William   II.  Gregory,   Rufus  W.  Scott,  William   B.   Davis. 

Brittingham,   Vice-President   of   The   Equitable 

Safe  Deposit  Company  of  this  city,  wai  I  President 

of  the  New  York  State  Safe  Deposit  Association  at  its  annual 
meeting.  The  other  officers  elected  were  Samuel  E.  Martin 
of  the  Peoples  Trust  its.   Brooklyn,  and  Walter  J. 

Harrows  of  the  Standard  Safe  Deposit  Co.,  New  York. 
Vice-Presidents.  Walter  C.  Keid  of  the  Lincoln  Safe  De- 
posit Co.,  and  L.  V.  Ennis  of  the  Chatham  ft  Phoenix 
National  Bank,  were  elected  memhers  of  the  executive  com- 
mittee. 
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The  deposits  of  the  Fidelity  Trust  Company,  Chambers 
and  Hudson  Streets,  have  increased  S3. 240. 521 .98  during 
the  last  year.  They  are  announced  as  $14,237,899.47  in 
the  annual  statement  which  the  company  issued  this  week 
as  compared  to  1 10, 997 .377 .49  a  year  ago.  The  company's 
net  assets  are  now  $18,896,802.45. 

James  P.  Gardner  and  Fred  A.  Thomas  were  appointed 
additional  Assistant  Cashiers  of  the  Hanover  National  Bank 
of  this  City  at  the  annual  meeting  this  week. 

W.  Irving  Billiard  has  been  elected  Vice-President  of  the 
Merchants  National  Bank  of  this  City. 


Charles  Olney  retired  this  week  as  Vice-President  of  the 
Bank  of  New  York.  N.  B.  A.,  of  this  city. 

Irving  V.  Scott,  formerly  connected  with  the  New  York 
State  Banking  Department,  has  been  appointed  Assistant 
Treasurer  of  the  Park  Union  Foreign  Banking  Corporation. 


In  order  to  provide  facilities  for  its  increasing  Westchester 
County  business  and  for  the  convenience  of  its  clients  in  the 
lower  end  of  the  county,  the  New  York  Title  and  Mortgage 
Company  has  opened  a  branch  office  at  3  South  Third 
Avenue,  Mount  Vernon,  N.  Y. 

The  New  York  agency  of  the  Bank  of  British  West  Africa 
Ltd.,  announces  that  Sir  Henry  Babington  Smith,  K.C.B., 
C.S.I. ,  who  formerly  acted  in  charge  of  the  British  Embassy 
at  Washington  after  the  departure  of  Lord  Reading,  has 
been  appointed  a  member  of  the  board  of  directors  of  the 
bank. 

At  the  special  meeting  of  the  stockholders  of  the  Mutual, 
Bank  of  Roseville  held  at  Newark,  N.  J.,  Jan.  13  1920  at 
which  meeting  the  stockholders  were  to  vote  upon  the  pro- 
posed increase  of  capital  stock  from  S50.000  to  $100,000, 
the  vote  was  not  taken,  owing  to  an  insufficient  number  being 
received.  Upon  motion,  the  meeting  was  adjourned  until 
Feb.  10  at  11  o'clock.  If  the  proposal  is  then  successfully 
voted  and  carried,  the  stockholders  will  be  allowed  to  pur- 
chase an  amount  of  the  new  issue,  equal  to  their  present 
holdings.  Par  value  of  the  new  stock  is  (or  will  be)  SI 50; 
the  book  value  1300;  it  is  proposed  to  sell  the  stock  at  $150 
per  share.  A  25%  dividend  on  the  capital  stock,  payable 
Jan.  31  to  stockholders  of  record  Jan.  20  has  been  declared. 
Since  its  organization  in  1914  the  institution  has  declared 
a  total  of  100%  in  dividends  on  the  capital  stock.  Many  of 
the  stockholders  who  are  profiting  by  these  dividends  were 
depositors  who  suffered  losses  through  the  suspension  of  the 
Roseville  Trust  Co.,  predecessor  of  the  Mtuual  Bank  of 
Roseville. 

At  the  last  mooting  of  directors  of  the  National  Commer- 
cial Bank  of  Albany,  N.  Y.,  the  resignation  of  James  C. 
Brady  as  a  director  was  received  and  accepted.  Mr. 
Brady's  resignation,  be  states,  is  because  of  his  inability  to 
attend  the  meetings  regularly.  In  Mr.  Brady's  place,  the 
board  elected  his  brother.  Nicholas  F.  Brady,  who  is  a 
resident  of  Albany  and  votes  there  and  who  is  frequently  in 
Albany  caring  for  extensive  business  interests,  so  he  will  he 
able  to  attend  meetings  of  the  board 


A  dinner  was  given  at  the  Algonquin  Club,  Boston,  on 
Saturday  night  Jan.  10  by  the  members  of  (lie  firm  of 
Richardson.  Hill  &  Co.,  in  observance  of  the  fiftieth  anni- 
versary of  the  founding  of  the  firm.  Besides  all  the  general 
and  special  partners  of  the  firm  there  were  present  150 
employees,  and  more  than  20  invited  guests,  among  those 
from  other  cities  being  Messrs.    Boot   and    Van  Dervoort,  of 

Moline,  in.;  Harry  T.  and  J.  K.  Peters,  of  (he  Fairbanks 

New  York;  Messrs.  Bushfon  and  Bahoook  of  ChioagO, 
111.;  Percy  Pvnc  of  Byne,  Kendall  &  llollister,  X.  Y . ;  Arthur 
Myles  of  Moore  &  Schley,  N.  Y.  A  monograph,  covering 
tin-  60  y<  >:  of  progress  of  the  firm  was  especially  prepared 
for  the  OCCS  ion.  The  original  articles  of  co-partnership 
v.er.     entered    into    on    Oct.    1     1870,    and    bound    the    three 

partners,  Spencer  \v.  Richardson,  William  ll.  Bill.  Jr.,  and 
Edward  I).  Adams,  (.eh  to  furnish  $10,000,  making  a 
capital  of  180,000. 

At  the  annual  meeting  of  the  shareholders  of  t ho  National 
Shawmut  Bank  of  Boston,  on  Jan.  13  1920,  the  following 
wero  added  to  the  board  of  di:  ■ctors: 


Norman  I.  Adams,  Vice-President  of  the  National  Shawmut  Bank  of 
Boston. 

Robert  8.  Potter.  Vice-President  of  the  National  Shawmut  Bank  of  Boston. 
Nathaniel  F.  Ayer.  Treasurer  and  Director  of  the  Nyanza  Mill. 
Harold  B.  Bdwardi  of  Pranda  wniey  &  Company. 

F.    G.    Nichols,    Vice-President  of    the    Industrial  Trust 
Company  of  Providence,  R.  I.,  has  been  appointed  a  Vice- 
President.     Earl  F.  Fillmore  and  Leon  H.  White  appointed 
nit  Cashiers;  and   Frank  H.   Wriglev  and   William  J. 
Hartney,  Assistant  Managers  of  the  Foreign  Department. 

The  stockholders  of  the  Liberty  Trust  Co.  of  Boston,  a 
their  annual  meeting  on  January  7  voted  to  increase  the 
capital  from  $200,000  to  $500,000.  Two  thousand  shares 
of  the  new  stock  will  be  offered  to  present  shareholders  at 
par  ($100)  pro  rata  to  their  present  holdings  and  the  re- 
maining 1,000  shares  will  be  offered  to  others  at  $225  per 
share.  No  changes  were  made  in  the  officials  of  the  com- 
pany, who  are  as  follows:  George  B.  Wason,  President; 
Melvin  ().  Adams,  Vice-President;  Allan  II.  Sturges,  Vice- 
President  and  Treasurer  and  Wm.  H.  Sumner  and  J.  Henry 
Miley,  Assistant  Treasurers.  Three  new  directors  were 
added  to  the  board,  namely  Robert  Grant,  President  of  the 
New  England  Fuel  Transportation  Co.,  Lester  G.  Hatha- 
way of  C.  F.  Hathaway  &  Sons  Co.,  and  Charles  D.  Kepner 
of  the  CD.  Kepner  Leather  Co. 

The  stockholders  of  the  Philadelphia  National  Bank  of 
Philadelphia  at  a  special  meeting  on  Jan.  13  voted  to  increase 
the  capital  from  $3,000,000  to  $5,000,000  through  the  issu- 
ance of  20,000  additional  shares  to  be  offered  to  the  present 
stockholders  at  $200  per  share.  Payment  for  the  new  6tock 
is  to  be  on  or  before  Feb.  2,  and  when  completed  the  capital 
will  be  $5,000,01)0,  with  surplus  and  undivided  profits  over 
$10,000,000 — the  combined  capital,  surplus  and  profits 
exceeding  $15,000,000. 

Sydney  E.  Hutchinson  tendered  his  resignation  as  a 
director  of  the  First  National  Bank  of  Philadelphia  at  the 
annual  meeting  this  week.  The  other  retiring  directors 
were  re-elected. 

The  Bank  of  North  America,  N.A.,  of  Philadelphia, 
announces  the  addition  of  six  new  directors  to  its  board, 
namely,  Charles  O.  Alexander,  Leonard  T.  Beale,  Marvin  A. 
Neeland,  James  D.  C.  Henderson,  Walter  Erben  and 
Samuel  D.  Jordan.  On  account  of  the  continued  illness  of 
Charles  11.  Harding,  Lincoln  K.  Passmore  was  temporarily 
elected   President.     The  other  directors  were  re-elected. 


At  the  meeting  of  the  stockholders  of  the  Central  National 
Bank  of  Philadelphia,  Charles  E.  Mather  was  added  to  the 
board,    the    membership   of   which   has   been   increased   to 

sixteen  directors. 


At  I  his  week's  annual  meeting  of  the  Ninth  National  Bank 
of  Philadelphia,  John  G .  Sonneborn  was  elected  an  additional 
member  of  the  board. 


The  stockholders  of  the  Market  Street  National  Bank  of 
Philadelphia  this  week  elected  T.  Charlton  Henry  an  addi- 
tional  director. 

Comly  Shoemaker  and  Russell  Wilson  were  this  week 
elected    to    the    directorate   of    the    Sixth    National    Bank   of 

Philadelhia.     One  of  the  new  members  fills  the    vacancy 
caused    by    the   death   of  John    P.    Wilson,    while' the  other 

represents  an  addition  to  the  Bank's  board. 

New  directors  as  follows  were  added  to  the  board  of  the 
Southwestern  National  Bank  of  Philadelphia  on  tho  13th 
inst.:  James  Irvin,  G.  Ayres  Swayze,  Eugene  Walter,  John 
11.  Wood  and  George  B.  Sohearer,  Jr.  Vacancies  on  the 
board  bad  been  created  through  the  death  of  William  J.  Barr 
and    Edmund   Webster  and    the  resignation  of  John  J.    1 1  i  t  — 

Bohler  and  Christopher  Gallagher. 

George  R.  Bullen  was  elected  a  director  of  the  Common- 
wealth Bank  of  Baltimoreal  theannual  meeting  of  that  insti- 
tution on  January   13. 

Man;,    ohangl  -  were  made  in  the  personnel  of  the  Fidelity 

Trust   Co.  of   Baltimore  at    the  annual  meeting  on  January 

13.     Van  bear  Black,  V\r>\  Vioe-Presidenl  of  the  company, 

.(■ted   President  of  the  institution  to  take  the  place 

of  former  Goi  .  Edwin  Warfirld,  who  resigned  from  the  presi. 
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dency  on  account  of  failing  health.  Mr.  Warfield,  however 
will  continue  to  be  identified  with  the  bank  as  Chairman  of 
the  board  of  director-,  a  position  created  for  him.  A  Ben 
Vice-Presidency  was  also  created  ;in<l  •).  II.  Beataon, who  lias 
been  Secretary  ami  Tree  surer  of  the  company  for  many  years, 
elected  to  the  position  which  he  will  hold  in  addition  to  ins 
duties  u  Secretary.  W.  Bladen  Lowndes  was  elected  First 
Vice-President    !••  Mr.   Black  and  Samuel   M.   Mann 

and  Richard  E.  Hanson  were  also  made  Vice-Presidents. 

Other  elections  were:  George  L.  Mahler,  Treasurer  and 
Assistant  Secretary;  Vincent  L.  Connolly,  Assistant  Treas- 
urer and    Assistant  Secretary   and    Edward    L.   Wernsing, 

ant  to  First  Vice-President.  Mr.  Plack,  the  new 
President,  has  been  identified  with  the  Fidelity  Trust  Co. 
for  many  years  as  Vice-President  and  previously  was  con- 
nected with  its  parent  orgnai/.ation.tho  Fidelity  ft  Deposit  Co. 

At  the  annual  of  the  stockholders  of  the  Citizens' 

onal  Bank  of  Baltimore,  the  doubling  of  the  capital  of 

the  institution,  thereby  raising  it  from  SI, 000, 000  to  $2,- 
000,000  was  unanimously  approved.     The  new  stock  will 

consist  Of  KM), (MX)  shares  of  the  par  value  of  $10  a  share 
and  will  be  offered  to  present  stockholders  at  SK)  a  share, 
the  premium  thus  obtained  of  S.'>,(KK)  (MX)  to  be  added  to  the 
bank's  surplus.  Morton  Samuels  and  .lames  A.  (!ary,  Jr., 
wero  elected  directors  to  take  the  places  of  Gen.  Jail 
(Iary  ami  Van  Lear  Black.  There  were  no  changes  in  Un- 
official   staff. 


At  the  annual  meeting  of  the  stockholders  of  the  Union 
Trusl  <  Jo,  of  Maryland,  on  Jan.  12,  the  following  were  elected 

directors  for  the  ensuing  year: 

W.  QralUUn  I;"  ll.-immonil  J,   Dug&n,         Charles   A.   Morrow, 

Walter  H.  Bock,  Thanaa  GoodwilUe,         WUIUm  O    Pelnon, 

a    \v   OaJloway,  Maurice  ii    Drape,  ss  9    Randolph, 

Frank  J.  Cauitliy.  Henry  H.  Head,  Edward  \     Rich, 

Charles  II  .< 'onsnlvo.         II     W,  Milliter,  .Mn-li.nl     Selilnss, 

ij    \\    Oorkran,  Jr.     ■'    M.  Jones,  sman, 

John  W.   Dennis,  John    KiatiiiK.  Win.   T     Shaekelford, 

Frank  B.  Dudley.  I  nand  A    Miyir,       Boward  B.  Vonng. 

Also  the  following  off.- 

John  M.  Dennis,  President.  Joshua  S.  Dew.  Secretary. 

Maurice  II .  (;rape,  Viei-I'nsident .    William   <>.    l'eirson.   Treasurer. 

u    Qraham  Boyce,  Vlco-Preeident.  Thomas  O.  Thatcher,  Aari    i 


The  Mercantile  Lank  of  the  Americas  announces  the  open- 
ing in  Cuouts  of  tho  eleventh  branch  of  its  affiliate,  the 
Banco  Meroantil  Americano  de  Colombia,  the  head  office 
of  which  is  in  Bogota,  Colombia. 

The  merger  of  the  Bank  of  Long  Tsland  with  the  Bank  of 
the  Manhattan  Company  of  this  city  having  become  effec- 
tive, tho  latter  institution  will  number,  beside  its  main 
office  at  40  Wall  Street  and  its  uptown  office  at  31  Union 
Square,  13  offices  in  the  Borough  of  Queens,  located  at 
Jamacia,  Rockaway  Beach,  Far  Rockaway,  Seaside.  Flush- 
ing, College  Point,  Corona,  Klmhurst,  Fresh  Pond,  Wood- 
haven,  Ridgewood,  Richmond  Hill,  and  Long  Island  City. 
This  consolidation  marks  the  taking  of  a  further  step  in  the 
carrying  out  of  the  Bank  of  Manhattan  Company's  policy 
of  combining  conservatism  with  progressiveness. 

The  officers  and  directors  of  the  First  Wisconsin  National 
Bank  and  First  Wisconsin  Trust  Co.,  of  Milwaukee,  Wis. 
announce  that  hereafter  tho  investment  business  of  the  bond 
departments  of  both  institutions  will  be  conducted  by  the 
newly  organized  First  Wisconsin  Co.,  Trust  Company  Build- 
ing, with  the  following  officers:  Oliver  C.  Fuller,  President: 
Walter  Kasten,  H.  O.  Seymour  and  Robert  W.  Baird,  Vice- 
Presidents;  John  C.  Partridge,  Secretary-Treasurer;  George 
A.  Patmythes,  Assistant  Secretary;  Hugh  W.  Grove,  Assist- 
ant Treasurer. 

The  first  weeks  of  1920  have  found  every  industrial  sinew 
of  Cleveland  straining  to  supply  a  tremendous  demand  for 
the  goods  and  services  of  many  diversified  activities,  prac- 
tically all  of  which  have  sufficient  work  on  hand  to  insure 
capacity  operations  for  months,  says  The  Cleveland  Trust 
Co.  of  Cleveland,  Ohio,  in  its  first  number  of  its  new  monthly 
Business  Bulletin,  which  made  its  initial  appearance  this 
week.  The  publication  contains  an  analysis  and  a  concise 
panoramic  survey  of  business  conditions  in  Cleveland  and 
surrounding  territory.  The  bank  urges  increased  produc- 
tion, efficient  labor  and  less  extravagance  as  the  great  pres- 
ent day  needs  in  helping  to  solve  the  high  cost  of  living 
problem.  Speculation  and  profiteering,  it  says,  are  incident 
to  the  existing  shortage  of  goods  and  would  be  impossible 


with  the  supply  b  ought  nearer  to  the  level  of  the  demand. 

Analyzing  the  present  orgy  of  extravagance,  the  b 

that  it  ma  •!  largely  to  the  mwly  rich,  whether  in 

'.   acquired  wealth  or  in  fabulous  wages,  prevalence 

of   the   latter  having  created   a   "new  silk   shirt   »r 
The  bank  points  out  that  in  contrast  to  the  reckless  spenders 
there  is  a  great  body  of   people  who  either  rioting 

purchases  rattier  than   pay  exorbitant   prices,  or  are  buying 

disoriminately  only  the  things  they  need.  The  effo  I 
governmental  ami  local  toward  ba- 

ng   the    numbers    of    this    stabili/.ii.  bank 

sees  in  recent  developments  in  the  labor  movement  including 
the  official  ending  of  the  steel  strike  and  the  favorable  action 
of  the  coal  miners  in  convention  in  Columbus  tome 

indication  that  labor  maj  be  undergoing  a  change  of  heart. 


On  the  13th  inst.  the  stockholders  ,.f  the   Peo] 
Bank  of  Detroit  (John  W.  Staley,  President)  authorized  the 

issuance  of  '_>.">, (KM)  new  shares  of  stock   (par  $100);  the  new 

issue  will  be  disposed  of  at  S200  per  share,  thus  enabl 

addition  of  12,500,000  to  capital  and  12,500  .iplus; 

$500, (KM)  additional    will   be   provided   fur  surplus   by   • 
lishing   the   bank's   building  account   at    (1,750,000   to   more 
nearly    approach    the   actual    OOSt,    which    amount,    ho 
is  less  than  tin  ablation.     This  will  give  the  bank 

a   capital    of  15,000,000,    a   surplus  of  $7,500,000,    and    un- 
divided  profits  of  1689,000,  or  a  total  capital  fund  of  $13,- 
109,000,    the    largest,    it    is    said,    in    Michigan.      We    have 
alluded  to  the  development  of  the  bank;  in  the  twelve 

months  from  Dee.  :;i   1918  to  Dec.  :'.i    I'M1.)  ii-  resources 
996,981.64   to  si  io,isii.o:;o. :>:;.  and  in   the 

same  interval  the  deposits  increased  from  185,020,192.19  to 

$115,501,248.21,  an  increase  of  $30,481,056.02.  At  this 
week's  annual  meeting  all  the  directors  were  re-elected,  and 
Dr.  Fred  T.  Murphy,  trustee  of  the  Simon  .1.  Murphy 
estate,  was  added  to  the  board.  Richard  T.  Cudmore, 
cashier,  and  Charles  II.  A\n  .  assistant  cashier,  were  made 
vice-presidents,  and  Arnold  H.  Moody,  assistant  cashier, 
was  chosen  cashier.  Curtis  C.  Bogan  was  made  assistant 
cashier,  Fred  Ilerbst,  assistant  bond  officer,  and  Charles 
P.  Besancon,  assistant  manager  of  tin-  foreign  department. 
Tho  bank  has  under  construction  five  additional  branches, 
and  also  plans  the  erection  of  six  more  branches  during  the 
year.  With  the  nineteen  branches  now  established  it  will 
thus  have  thirty  branches  when  the  present  plans  aro  con- 
BUmated.  The  bank  is  also  adding  to  its  safe  deposit  vaults, 
which  will  give  it  additional  capacity  for  1  1,000  boxes.  The 
new  vaults  will  be  completed  by  June  1   next. 

At  a  recent  meeting  the  directors  of  the  Dime  Savings 
Bank  of  Detroit  approved  a  plan  to  increase  the  capital 
and  surplus  of  the  institution,  making  the  former  $1,- 
500,000    instead    of   $1,000,000   and    the    latter    §2,000,000 

I    of    $1,400,000.      Under    the    proposed     iil.in     5,000 

of    new    stock    will    be  issued  which    will    be  offered 

to  present  stockholders  at  S200  per  share  in  the  ratio  of  one 

share  of  new  for  every  two  shares  of  their  present   holdings. 

The  $1,000,000    thus   obtained    will    bo   divided    equal: 

capital  ami  surplus  accounts.  In  addition  S1(X),000 
is  to  be  taken  from  undivided  profits  and  transferred  to 
surplus  account,  bringing  the  latter  up  to  the  desired  $2,- 
000,000.  The  resources  of  the  Dime  Savings  Hank  amount 
to  approximately  $10,000,000  and  the  deposits  of  the  institu- 
tion are  in  the  neighborhood  of  $37,000,000.  William 
Livingstone  is  President  of  the  bank. 

A  record  of  the  growth  of  the  Great  Lakes  Trust  Co.  of  Chi- 
cago, from  the  date  of  its  opening  on  July  22  last  to  Deo.  23, 
is  furnished  in  a  leaflet  issued  by  the  institution.  At  tho 
close  of  the  first  day's  business  the  company's  deposits 
totaled  S3 ,590,684.  On  July  31  1919  it  was  accepted  as  a 
member  of  the  Federal  Reserve  system;  on  Oct.  24  1919, 
when  the  institution  completed  90  days  of  business  its  de- 
reached  $5,505,514,  the  number  of  depositors'  accounts 
totaling  2,312.  With  the  completion  of  155  days  of  business 
on  Dec.  23  deposits  of  $7,208,591    v-<    •  d,   the  de- 

positors' accounts  numbering  3,156.  The  total  resources 
on  Deo.  23  were  $12,488,489.  The  company  has  a  capital 
of  $3,000,000  and  surplus  of  $600,000. 

At  the  annual  meeting  of  the  stockholders  of  the  First 
National  Bank  of  Chicago,  held  Jan.  13,  four  new  directors 
were  added  to  the  board,  viz:  John  H.  Hardin,  President 
F.  A.  Hardy  cv.  Co.;  James  Xorris,  President  and  Treasurer 
Norris  Grain  Co.;  Clifford  M.  Leonard,  President  Leonard 
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Construction  Co.,  and  John  P.  Oleson,  Vice-President  The 
First  National  Bank. 

At  the  meeting  of  the  board  of  directors  which  followed, 
the  following  changes  and  additions  were  made  in  the 
official  staff  of  the  First  National  Hank:  C.  V.  EsSTOger 
was  elected  Vice-President  in  charge  of  Division  A,  and 
Hugo  A.  Anderson,  Assistant  Cashier,  in  the  vacancy  created 
by  Mr  r's  eleotion.     Charles  P.  Clifford  was  elected 

Vice-President  of  the  foreign  exchange  department,  relin- 
quishing his  position  as  manager  to  which  Harry  Salinger 
WB8el<  I  W.Q.  Strand  was  elected  Assistant  Manager 

of  the  foreign  exchange  department  succeeding  Mr.  Salinger. 
E.  E.  Brown  was  elected  Vice-President  and  General  Counsel 
and  \va<  suooeeded  by  John  N.  Ott,  who  was  formerly  assist- 
ant attorney,  as  Attorney.  Other  additions  to  the  official 
staff  wire  as  follows:  O.  C.  Brodhay,  Assistant  Cashier; 
ladies  department;  GL  \Y.  Cooke,  G.  P.  Allmendinger,  li.  R. 
Assistant  Cashier,  new  business;  Robert  F.  Green, 
Manager,   domestic  exchange. 

In  the  First  Trust  and  Savings  Bank,  A.  \Y.  Converse  was 
elected  Cashier  and  was  succeeded  as  Manager  of  the  savings 
department  by  George  It.  Roehm.  F.  F.  Brown  was  elected 
General  Counsel  and  was  succeeded  as  Attorney  by  John 
N.  Ott,  who  was  formerly  assistant  attorney.  The  follow- 
ing additions  were  made  to  the  official  staf ':  Edward  Nobyn, 
;iit  Cashier;  Roy  Marquardt,  Assistant  Cashier;  T. 
S.  McCarthy,  Assistant  Cashier;  \V.  K.  Harrison,  Assistant 
Secretary;  S.  .1.  Donaldson,  Assistant  Manager,  real  estate 
department. 

Wilson  W.  Lamport  was  elected  Vice-President  of  the 
Continental  and  Commercial  National  Bank  on  January 
13.  Mr.  Lamport  who  is  a  native  of  Chicago,  became  a  mes- 
r  in  the  America  Trust  and  Savings  Bank  in  1894  ands 
was  later  elected  Assistant  Cashier.  When  that  bank  was 
taken  over  by  the  Continental  National  Bank  in  100!)  he 
became  Assistant  Cashier  of  the  combined  institutions  and 
he  retained  that  position  when  the  Continental  National 
and  Commercial  National  Banks  were  merged  in  1910. 
Mr.  Lamport  was  elected  to  the  Cashiership  of  the  Continen- 
tal and  Commercial  National  Bank  on  May  1   1017. 

Reuben  G.  Daniels,  who  has  been  connected  with  the 
Continental  and  Commercial  National  Bank  and  institu- 
tions thai  were  merged  into  it,  was  on  January  13,  elected 
to  the  Cashiership.  Mr.  Danielson  entered  the  employ  of 
the  Continental  National  Bank  in  1004  and  served  in  various 
capacities  until  1910  when  he  was  appointed  manager  of  the 
il  Department.  He  held  this  position  after  the  con- 
solidation of  his  bank  and  the  Commercial  National.  In 
January  1918  lie  was  elected  Assistant  Cashier  and  now  he 
is  honored  by  elevation  to  the  office  of  Cashier. 

W.  H .  Gilkes,  for  the  past  three  years  manager  of  the  Dis- 
count Department  of  the  Continental  and  Commercial 
National  Bank,  was  elected  Assistanl  Cashier  al  the  meeting 
of  director-  on  January  13.  In  1904  he  entered  the  employ 
of  the  Continental  National  Bank  of  Chicago  when  that 
institution  took  over  the  National  Bank  of  North  America. 
Be  Berved  in  various  departments  of  the  Continental  and 
Commercial  National  Bank  of  Chicago  since  that  organiza- 
tion's existence  and  for  the  past  three  years  has  been  head 
of  its  Discounl   Department. 

A'   a  regular  meeting  of  tin-  hoard  of  directors  of  the  Con- 
tinent;-! Commercial   Trust    and   Savings     Bank    held 
ry   13,  Walter  F.  Braun  elected  was  Vice-President. 
For  '  '.  months  Mr.  Hraun  was  manager  of  sales  in 
i;'!   Departmenl  <>f  the  Continental  and  Commercial 
•   and  Savings   Bank.      He  became  a  traveling  salesman 
in  the  Bond  Department  of  the  bank  about  nirn 

The  filial  -tip  in  the  consolidation  of  the  Corn  Exchange 
National  Bank  of  Chicago,  with  the  Merchants  Loan  A  Trust 
Company  and  the  Illinois  Trust  A  Savings  Bank  was  taken 
by  the  election  this  week  of  Edmund  I).  Hulburt,  President 

of  the   Merchant-    Loan   &    Trust   Company  and   the   Illinois 

Tin  t  \  Savings  Hank,  to  the  Presidency  of  the  Corn  Ex- 

ohange  National  Hank.  Ernest  A.  Hamill,  formerly  Pri  i- 
dcni  of  i  1m-  Corn  Exchange  National  Hank  has  been  made 
chairman  of  the  hoard  of  directors.  John  .1.  Mitchell, 
formerl;    President  of  the  Illinois  Trust  A  Savings  Bank  was 

recently     made   Chairman    of    the    board    of   directors   of    the 

Illinois  Tru  I  a  Savings  Bank  and  also  the  Merchants  Lou 

and  Trust  Company.  These  three  banks  have  been  con- 
solidated as  to  management  and  ownership  since  October  1 

1010,  and  earning  are  pooled  for  the  benefit  of  the  stock- 
holders   of    all    three    banks.      Tin'    hanks    will    continue    to 


operate  as  separate  institutions  until  their  physical  unifica- 
tion which  will  take  place  after  their  new  building  is  completed 
on  the  block  on  the  North  side  of  Jackson  Blvd.,  between 
LaSalle  and  Clark  Streets.  James  G.  Wakefield,  former 
Cashier  Corn  Exchange  National  Bank,  was  elected  Vice- 
President  in  place  of  D.  A.  Moulton,  resigned.  Edward 
F.  Sohoeneok,  formerly  Assistant  Cashier  was  made  Cashier, 
and  James  s.  Cook  appointed  Assistant  Casliier. 

Announcement  is  made  of  the  forming  of  the  Fort  Dear- 
born Securities  Company  of  Chicago,  under  the  laws  of  the 
State  of  Illinois.  All  of  the  shares  of  the  corporation  are 
owned  by  the  stockholders  of  the  Fort  Dearborn  Trust  and 
Savings  Bank  of  Chicago.  The  new  concern  will  underwrite 
and  sell  high  grade  investment  securities.  It  officers  are: 
William  A.  Tilden,  President;  Stanley  G.  Miller,  and  Averill 
Tilden,  Vice-Presidents  and  John  E.  Shea,  Seo.-Treas. 

The  two  oldest  banks  in  South  Chicago  were  consolidated 
this  week  in  a  deal  involving  81,000,000.  The  Calumet  Na- 
tional Bank,  which  was  founded  in  1883,  took  over  the  Mer- 
chants Exchange  Bank,  a  private  bank  organized  in  1885  by 
W.  F.  Colburn.  Emil  Seip  remains  President  of  the  Calu- 
met National,  and  Mr.  Colburn  becomes  Chairman  of  the 
Board  of  Directors.  F.  A.  Tinkham,  who  has  been  Cashier 
of  the  Merchants'  Bank  for  twenty-five  years,  was  elected 
Casliier  of  the  Calumet  institution,  to  succeed  Marcus  A. 
Aurelius,  who  will  become  Acting  Vice-President.  Walter 
F.  Smith,  state  grain  inspector  and  First  Vice-President  of 
the  Calumet  Bank,  was  instrumental  in  arranging  the  con- 
solidation. 

Live  Stock  Exchange  National  Bank  of  Chicago  an- 
nounces the  re-election  of  their  directors  and  officers  with  the 
addition  of  C.    L.   Wistrand  as  Assistant  Cashier. 

Benjamin  S.  Mayer,  former  President  of  the  West  side 
Trust  &  Sa\  ings  Bank,  Chicago,  was  elected  Chairman  of  the 
Board  of  Directors,  and  Charles  O.  Fetscher,  former  Vice- 
President,   was  made  President. 

D.  Wiedemann,  Cashier  of  the  Logan  Square  Trust  <fc 
Savings  Bank,  Chicago,  was  elected  to  the  board  of  directors 
to  succeed  A.  J.  Sabbath. 

John  R.  Maoomber,  of  Harris,  Forbes  Sc  Co.,  Inc.,  Bos- 
ton, was  added  to  the  board  of  directors  of  the  Harris  Trust 
A  Savings  Hank,  Chicago.  The  bank  reports  earnings  for 
the  year  1919  of  $582,229,  or  10.07' ,'  on  the  average  capital 
employed,  including  surplus,  as  compared  with  10.31 
the  capital  employed  during  the  preceding  year.  This  is 
after  creating  reserve  for  Government  and  other  ta 
$273 ,399  and  adding  $30,703  to  the  employees'  savings  and 
profit-sharing  fund.  The  total  capital,  surplus  and  undi- 
vided profits  are  now  $5,800,651,  or  $162,229  more  than  a 
year  I 

The  National  City  Bank  of  Chicago  announces  that  C.  H. 
Beaty, formerly  national  bank  examiner  for  Chicago  district, 
was  elected  Cashier.  W.  G.  MoLaury,  former  Cashier  and 
Vice-President,  remains  a  Vice-President.  Henry  s.  ilen- 
schen,  former  Vice-President  and  Cashier  of  the  State  Bank 
of  Chicago,  relinquished  the  latter  position,  and  Austin  .J. 
Lindstrom,  former  Assistant  Cashier,  was  elected  Casliier,  to 
succeed  him.  In  addition  to  the  regular  quarterly  dividend 
of  .">',.  an  extra  dividend  of  ."»'  ,'  was  declared  as  of  .Dec.  31. 

Foreman  Brothers  Banking  Co.,  of  Chicago,  announce  the 

election  of  Max  .1.  Tlieis  and  Frank  B.  Wolt/.  as  Assistant 
Cashiers,   and   the  appointment   of  John    11.   Bartelme  as 

Auditor. 

There  were  no  changes  in  the  hoard  of  the  Fort  Dearborn 
National  Bank  of  Chicago.  W.  S.  Davis  was  made  an  As- 
sistant Casliier.  The  other  officers  were  re-elected.  Charles 
Aaron  succeeds  Henry  J.  Aaron  on  the  board  of  the  Fort 
Dearborn   Trust    and   Savings,   and   William    II.    A.   Johnson 

lias    been    elected    Assistant    Secretary. 

IV    1).   Armour,   Vice-President    and    Director  Of  Armour  & 

('o..  was  elected  a  director  of  the  People's  Trust  and  Saving! 

Rani,   of  Chicago,   succeeding  W.    Irving  Osborne,   resigned. 

The  other  directors  ami  the  officers  were  re-elected      The 

hank  has  had  a  \  cry  successful  year,  earning  28.1%  on  its 
capital,  as  against  21.2%   in  1918,  and  L5.8%  on  its  capital 


Jan.  17  1920.] 


THE  CHRONICLE 


223 


employed,  m  againal    12.4%  In  1918.     Depoeiti  ina 

over  '.iO'  ,  ;ui(l  SHM),()(X)  w;is  added  to  lh<-  surplus. 

Frc.l  A.  Cuaoaden,  Vice-President  of  1 1 1  *  -  Merchants  Na- 
tionul  Hunk  of  Omaha,  and  before  thai  a  national  bank 
examiner,  was  elected  a   Vice-President   of   the   Northern 

Trust  Oo.  of  Chicago,  and  will  be  connected  with  the  hank- 
ing department.  Martin  Lindsay  retired  as  a  Vice-Presi- 
dent in  charge  of  the  bond  departmenl  to  enter  the  firm  of 
Rutter,  Lindsay  iV  Co.,  which  will  be  formed  Feb.  l,  to 
engage  in  the  investment  and  financial  business.  Arthur 
Heurtley,  for  28  yean  the  Secretary  of  the  company,  retired 

on  a  pension  because  of  ill  health,  and  Harold  H.   Rockwell, 

formerly  an   Assistant    Secretary,    was   elected    Secretary. 

Thomas  F.   Ford  and   David  .Johnston,-  were  elect* 

ant   Cashiers,  and  .lames  A     EtUBSell,  formerly  chief  clerk  in 

the  trust  department,  was  elected  an  Assistant  Secretary. 
Other  officers  were  re-eleoted. 

Krnest  A.  llamill  retired  as  a  director  of  the  Northern 
Trust  Co.  because  of  his  representing  the  Corn  Exchange 
National  Hank  on  the  boards  of  the  Illinois  Trust  and  Sav- 
ings Hank  and  the  Merchants  Loan  and  Trust  Co.,  and  A. 
Wataon  Armour,  Vice-President  of  Armour  &  Co.,  was 
elected  a  director  in  bia*  place.  The  other  directors  were 
re-elected. 

A  number  of  interesting  changes  were  made  in  the  family 
of  the  Union  Trust  Co.  of  Chicago.  Frederick  A.  Yard. 
retired  from  the  board  to  make  room  for  George  J.  Thorp. 
Vice-President  of  the  Illinois  Steel  Co.  Mr.  Yard  remains 
as  Vice-President  and  head  of  the  bond  department.  C.  P. 
Kenning,  who  has  been  an  assistant  cashier,  was  added  to 
the  list  of  vice-presidents.  R.  F.  Chapin,  Secretary,  was 
made  Vice-President  and  Secretary.  .1.  S.  Oleason,  an 
-iit  t'ashier,  becomes  Assistant  to  President  Frederick 
II.  Rawson.  Raymond  J.  Darby,  who  for  some  time  has 
been  one  of  the  assistant  judges  of  the  Probate  Court,  was 
made  trust  officer.     With  these  exceptions  tho  directors  and 

officers   Were   re-elected. 

Aleck  Bauer  of  Bauer  A  Black  was  added  to  the  board  of 
the  National  Bank  of  the  Republic  of  Chicago.     The  present 

directors  and  the  officers  were  re-elected. 

Frederick  N.  Mercer,  Vice-President  of  the  Drovers' 
National  Bank,  was  added  to  the  board  of  that  institution, 
and  Charles  Aaron  was  elected  a  director  to  BUOOeed  Henry 
J.  Aaron.     The  other  directors  and  officers  were  re-elected. 

The  stockholders  <>f  the  Chicago  Trust  Co.  added  the 
following  to  the  board:  Patrick  II.  .Joyce,  President  of  the 
Illinois  Car  &  Manufacturing  Co.;  William  B.  Simpson, 
President  of  A.  M.  Castle  A  Co..  and  Philip  K.  Wrigley, 
Vice-President  of  the  William  Wrigley,  Jr.  Co.  Other 
directors  and   the  officers  were  re-elected. 

With  the  opening  of  the  new  year  the  Mississippi  Valley 

Trust  Co.  announces  the  appointment   of  John   A.   Monroe 

Texas  representative.     Mr.  Monroe  resigns  the  position 

of  Manager  of  Operation  of  the  Credit  Department  of  the 
Federal  Reserve  Bank  of  Dallas,  to  join  the  field  force  of  the 
Trust  Company.  In  1907  Mr.  Monroe  was  el.  .ted  Assistanl 
Cashier  of  the  First  National  Hank  of  Paris,  Texas,  a  position 
which  he  held  until  1918,  when  he  joined  the  Federal  Reserve 
Bank.  For  more  than  a  year  he  has  been  Educational 
Director  of  the  Texas  Chapter  of  the  American  Institute  of 
Hanking  and  will  continue  in  this  position. 

Announcement  is  made  thai  L.  S.  Critchell,  Assistant 
Secretary  of  the  Guaranty  Trust  Co.  of  New  York,  has 
accepted  the  presidency  of  the  Continental  National  Hank  of 
Kansas  City.  Mo.  This  institution  was  organized  in  July 
1910,  with  Capital  of  Sl.000,000  and  surplus  of  SlOO.Otxi. 
Tlu  new  President  expects  to  enter  upon  the  duties  of  his 
new  office  immediately.  As  to  Mr.  Critchell's  banking 
experience  the  Guaranty  Trust  Co.  issues  an  announcement 
saying: 

Mr.  Critchell  was  born  in  the  Wist  in  lssl  and  gained  his  first  banking 
experience  in    1896  witil   the   Metropolitan    National    Bank  <>r  I 

Later  be  became  a  member  of  the  staff  of  ihe  Drovers  National   Hank  <f 
Chicago,  ami  (hereafter  was  connected  With  th  ■  Sswift  and  Tilden   1 
which  controlled  that   bank  and  others,  for  a  number  of  years  in   various 
official  capacities  including  positions  as  Cashier  of  th  !i   Stock 

Yards  Hank.  Treasurer  of  the  St.  Joseph  Cattle  Loan  Co.  Vice-President 
of  tho  Live  Stock  National  Bank  of  Sioux  City.  Iowa,  and  Cashier  of  the 


"1    I'll", 


!l 


Announcement  is  made  of  the  issuance  <>i"  a  charter  for  the 
Fanners    ty    Mechanics    State    Han  :ia.    Mont.,    by 

state  Hank  Examiner  H.  B.  Magraw.  Tin  n  a  institution 
will  begin  busine-s  on  Helena  Ave.  It  ha  a  capital  of 
125,000  in  Sioo  shares.    The  stock  i-  to  be  sold  at  1105  par 

■hare.      The    Officers    an-    announces    as    follow-:     Fred     B. 

Kennedy,  President;  J.  A.  i:  ad  W.  8. 

GrOOdyer,   Cashier. 


The  American   National   Securities   Company,    Nashville, 
Has  been  organized  for  the  purpose  of  a  in  all  kinds 

'imate  financing  ami  for  distribution  and  underwriting 
ofinveetmenl  securities.  The  capital  is  owned  bj  the  stock- 
holders of  the  American  National  Hank  of  Nashville.     The 

of   the  company  are:      1'.    I).    Houston,    |Y,      ;    Paul 

M.  Davis,  Vice-Prea.;  K.  A.  Slullinglaw,  M 


At  a  meeting  of  the  directors  of  the  ( Ktizens  Bank  iV  Trust 

Co.  of  Louisiana,  at  New  Orleans  on  the  7th  inst..  the  fol- 
lowing officers  were  elected: 
Charles. i    Theani.  President;  Simon  Matter,   \ 

nier    and    <   lies      -i  1      «         I  >  - 

DoJM,  and   1).   A.   Chimin.   Assistai.     I  .  Trmt 

officer. 

Mr.  St.  Raymond,  formerly  Cashier,  was  elected  one  of 
the  Vice-Presidents;  Mr.  Delery,  formerly  Assistant  Cashier. 
to  the  Cashiership,  and  Mr.  Chauvin.  formerly  Secretary  of 
the  Board,  to  an  Assistant  Cashier.  The  promotion  of  these 
young  men  is  in  recognition  of  many  years  of  faithful  service 
to  the  bank. 

Announcement  is  made  of  the  purchase  "f  the  Sacramento 
Valley  Hank  &  Trust  Co.  of  Sacramento  by  the  California 
National  Hank  of  the  same  city.  The  capital  of  the  Sacra- 
mento Valley  Hank  &  Trust  Co.  is  1600,000  and  the  capital 
of  the  California  National  Hank  is  $1,000,000.  The  com- 
bined assets  of  these  institutions,  including  the  California 
Trust  &  Savings  Bank  (an  affiliation  of  the  California  Na- 
tional Hank)  is  s_>7.(KK),000. 

The  annual  statement  of  the  Union  Hank  of  Canada  has 
been  issued  to  the  shareholders  of  the  bank  in  anticipation 
of  the  annual  meeting  to  be  held  in  Winnipeg  .Ian.  7  1920. 
Daring  the  fiscal  year  ending  Nov.  30  1919  the  assets  of  the 
bank-  increased  $21,807,606,  totaling  $174,898,057,  a  gain 
of  more  than  14','  during  the  year.  Liquid  ass,  ts  wen 
.?7<;.0<;l\  132,  as  compared  wit!  127  in  1918.     Profits 

for  the  year  were  $932,256,  compared  with  the  1918  total  of 
SSL'!  ,171.  The  paid-up  capital  of  the  bank  was  increased  by 
$3,000,000  during  the  year  and  .?•_>.( MMU MX)  was  added  to  the 
rest  account.  A  particularly  gratifying  feature  of  the  report 
from  a  Canadian  standpoint  was  the  increase  in  de] 
Deposits  of  the  bank  at  the  close  of  the  fiscal  year  were 
$135,496,514,  against  $127,242,698  a  year  ago.  since  the 
signing  of  the  armistice  the  Union  Hank  baa  opened  eighty 
new  branches,  bringing  the  total  under  its  control  to  :;!K). 
During  the  year  the  Park-Union  Foreign  Banking  Corpora- 
tion was  incorporated  in  co-operation  with  the  National 
Park  Hank,  of  this  city,  thus  giving  the  Union  Hank  of 
Canada    direct    connection    with    the    Far    E 


II.  J.    Daly,  a  director  of  the   Hone    I  la,  of 

Toronto,  has  been  elected  Presidenl  of  •  eding 

M.  J.  Ilaney;  the  latter  retires  in  ordl  r 

tion  to  his  other  business  interests.      In  stating  that  when  he 
accepted  the  Presidency  four  years  ago  his  i: 
to  retain  the  position  for  any  extended  period,   Mr.   I 
added: 

[fig    to    the    ■ 

conned 

relieved.     1  have  fell  the  mere  free  to  do  ■■  kMa  to 

secure  Mr.  Daly,  who  earn,  on  Hi.   board  ••'•'  mj 

been  of  great 

I  am  to  give  parttculai  • 

>ry   and    in    my   opinion   frae..  •  at  promise    I 

Mr.  Daly,  who  is  only  iated  with 

department  stores  in  Toronto,  Ottawa  and  Montreal,  and 
is  interested  in  lumber  and  metal  business  enterpriaea.  He 
was  formerly  V.  ant  of  the  National  Cash  H< 

Co.  and  General  Manager  in  Canada  of  that  company.  Ib- 
is also  a  member  of  the  Dominion  Labor  Council  and  was 
first  Chairmanlofjthe  Labor  Appeal  Board. 
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THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We   reprint   the   following   from    the   weekly    circular   of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
Dec.  24  1919: 

f  GOLD. 

Tin   ill  maud  baa  again  been  keen,  mainly  for  India;  the  price  has  been 

will  maintained.     The  Following  amounts  of  gold  are  reported  as  having 

been  engaged  fcTahlpment  from  New  York:     $105,000  to  South  America 

and  $2.7.".n  000  "■  argentine.      Dutch  official  statistics  reveal  that  Germany 

sent  to  Holland  (luring  the  first  seven  months  of  the  year  bar  gold  worth 

0  and   k'okl   coin   worth   I'l.   41S. 000.000.     The  gold  exports 

rom  Holland  between  January  l  and  Aagnel  81  amounted  to  Fl.  52.668.000: 

fUSl    alone,    PI.    28,001,000.      The    Minister   of   Finance   for   Siberia 

report--  that   792  pnda  2.'!  lb.  (417,400  ounces)  of  gold  were  minted  for  the 

Government  in  1918. 

SILVER. 
The  market  has  been  fairly  well  supplied,  and,  as  American  exchange  has 
been   more  In   favor  of  this  country,   the  prico  has  been  inclined  to  fail. 
Though  the  demand  for  China  continue--  to  be  fed  with  silver  dollars  from 

America,  there  is  still  a  good  enquiry  from  Shanghai  and  Hong  Kong,     it 

is  reported  that  legislation  is  about  to  be  introduced  in  the  United  States 
releasing  the  0  8.  Government  from  the  obligation  to  repurchase  at  one 
dollar  per  fine  ounce  silver  dollars  sold  under  the  Pittman  Act.  extending 
the  provision  Of  that  Act  to  a  further  quantity  of  dollars — possibly  ninety 
million — and  reducing  the  quality  of  the  subsidiary  coinage  from  900  to  800 
fine.  The  U.  S.  Treasury  Is  also  said  to  have  contracted  with  the  three 
U.  s.  banks  operating  in  China  to  sell  twenty  million  silver  dollars  on  com- 
misMon  v  tth  a  minimum  of  $1  35  per  fine  ounce  delivery  In  China. 

INDIAN  CURRENCY  RETURNS. 

In  Lacs  of  Rupees —  Nov.  30. 

Notes  in  circulation 17967 

Silver  coin  and  bullion  in  India 4744 

Silver  coin  and  bullion  out  of  India 

Gold  coin  and  bullion  in  India 2354 

Gold  coin  and  bullion  out  of  India 916 

Securities  (Indian  Government) 1703 

Securities  (British  Government) 8250 

The  coinage  during  the  week  ending  15th  inst.  amounted  to  40  lacs  of 
rupees.  The  stock  in  Shanghai  on  the  20th  inst.  consisted  of  about  17,- 
500.000  ounces  in  sycee,  $10,800,000  and  5.900  bars,  as  compared  with  about 
16.700  ounces  in  sycee,  $11,000,000.  and  180  bars  on  the  13th  December 
1919.     The  Shanghai  exchange  is  quoted  at  7s.  lOd.  the  tael. 

Quotations  for  bar  silver  per  oz.  standard. 


)cr.  7. 

Dec.  15. 

17874 

18060 

4614 

4543 

2450 

2629 

857 

935 

1703 

1 703 

8250 

8250 

Cash.  Ttco  Mos. 

Dec.  19 78J^d.        77d. 

Dec.  20 77?id.        76J4d. 

Dec.  22 77»id.        76^d. 

Dec.  23 77Xd.        76d. 


Cash.        Tico  Mos. 

Dec.  24 77Kd.        75Kd. 

Average 77.675d.    76.375d. 

Bank  rate 6% 

Bar  gold,  per  oz.,  fine 109s.  3d. 


f   The  priees  to-day  for  cash  and  forward  delivery  are  respectively  l|4d' 
and  Id.  below  those  fixed  on  the  18th  inst. 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE.  _ 
The  daily  closing  quotations  for  securities,  &c,  at  London. 
unreported  by  cable,  have  been  as  follows  the  past  *  eeV 


London.  Jan. 10.  Jan. 12.  Jan. 13.  Jan. 14.  Jan. 15.  Jan. 16 

»<,*  inding  Jan    10 —  Sat.         Mon.  Tues.  Wed.  Thurs.  Frt. 

Silver,  per  oz d.  79H  82H  82H  81H  79  77 

Consols.  2 H  per  cents Holiday  5m  61H  61H  51H  51M 

British.  5  [>er  cents Holiday  91*  91H  91«  91H  91K 

British.  4M  pcrcents Holiday  83H  83H  83^  83V$ 

French  Rentes  (In  Purls),  fr  57.55  57  75  57.50  57.50  58.70 

Irench  War  Loan (InParls).fr.  88.45       88.45  88  50  88.50  88.50  88.50 

The  price  of  silver  in  New  York  on  the  same  day  has  been: 
BUverlnN. Y.>peros...eta.lSi         137         136«      135         130  .       128  . 


TRADE  AND  TRAFFIC  MOVEMENT. 

UNFILLED  ORDERS  OF  STEEL  CORPORATION'.— 
The  United  States  Steel  Corporation  on  Saturday,  Jan.  10 
1920,  issued  its  regular  monthly  statement  showing  unfilled 
orders  on  tin  books  of  the  subsidiary  corporations  as  of  Dec. 
31  1919,  to  the  amount  of  8,265,366  tons.  This  compares 
with  7,128,330  tons  as  of  Nov.  30  last,  an  increase  of  1,137 
036  tons,  and  with  7,379,152  tons  as  of  Dee.  31  1918,  B 
gain  of  886,214  tons.  The  unfilled  tonnage  on  hand  at  this 
time  is  the  largest  of  any  month  since  Oct.  31  1918. 

In  the  followiii";  we  give  comparisons  with  previous  months: 

Tutu  .  [  Tom .  |  Tont . 

Dee.   31    1019..    8,265,366  Oot.    31  1916.. 10.015.260;Aug.   31   1913..  5.223.468 

NOV.   30   1919..   7.128,330  Sept.  30  1916..  9.522.584 'July    31    1913..  6.399.356 

Oct.     31    1919    -    6,472,668  \ug.    31  1916..  9.660.357  June    30   1913..   5.807.317 

Sept.  30  1919  July     31  1916..   9.693.592  May    31    1913..   0.334,322 

Aug.    31    1919   .   6.109.103  June    30  1916..  9.640.45.8  April  30   1913..   6.978.7fi2 

July    31    1919..   5,578,001  May    31  1916..  9.937.798  Mar 

June  30   1910   .   4,892.856  April  30  1916..  9.829.551  Feb. 

May    31    1919..   4,282.310  Mar.  31  1916..  9.331.001  Jan. 

Apr.    30   1919..    4.SO0.6H5  Feb.    29  1916..  8.568.966  Deo. 

Mar.  31    1919..   6,430.572  Jan.    31  1916 

Feb.   28    1919..   6,010.787  Deo.    31  1915 

Jan.     31    1919..   6.084.268  Nov.  30  1916 

Dec.    31    1918..   7.379.152  Oot.    31  1915 

Nov.  30  1918..   8.124,003  Sept.  30  1915 

Oot.    31    1918..   8.353.298  Aug.    31  1915 


30  1912.. 

31  1912.. 


7.922.767  Nov 
7.806.220  Oct. 
7,189.489  Sept.  30  1912. 
6.165.452  Aug.  31  1912. 
6.317.618  July  31  1913. 
4.908.455  June   30  1912. 


31  1913..  7,468,9JC> 

38  1913..  7,656.714 

31  1913..  7.827.3*  9 

31  1912..  7,932, KVt 


29  1912. 
31  1912. 
31    1911. 

30  1911. 


7,594.381 
6,551,507 
6.163.37.1 
6.957.073 
5.807.349 
5.750.9sf, 
5.664.SS.1 
6.304.841 
5.454.2U1 
6.379.7J1 
5.084.71-,.-) 
4,141,958 


31    1918..   8.353.298  Aug 

Sept.  30  1918..  8,297,006  July    31  1916.-  4.928.640  May    31    1912. 

Aug.    31    1918..  8,759,042  June    30  1915..  4.678.196  April  30   1912. 

July    31   1918..  8. 883. S01  May   31  1915.-  4.264.598  Mar.  31   1912. 

June    30  1918..  8.91S.K66  April  30  1915..  4.162.244  Feb. 

May   31   1918..  8.337.623  Mar.  31  1915..  4.265.749  Jan. 

April  30   1918..  8.741.882  Feb.    28  1915..  4.345.371  Deo 

Mar.  31   1918..  9.056.404  Jan.    31  1915..  4.248.571  Nov 

Feb.   28  1918..  9.288.453  Deo.   31  1914..  3.836.643  Oct 

Jan.    31   1918..  9.477.853  Nov.  30  1914..  3,324.692!8ept.  30  1911..  3.611.316 

Deo     31    1917..  9,381,718  Oot.    31  1914..  3, 46 1.097 'Aug.   31    1911—   3,695,9S1 

Nov.  30   1917—  S.897,106  Sept.  30  1914—  3.787.667!july     31    1911—  3.584.0S8 

Oot.    31    1917—  9,009,675  Aug.   31  1914—  4,213.331  June    30   1911..  3,361.087 

Sept.  30   1917..  9.833.477  July    31  1914..  4.158.589  May    31    1911—   3.113.154 

Aug.   31    1917..10.407.049  June    30  1914 

July    31   1917. .10. 844. 164  May   31  1914 

June   30  1917. .11.383,287  April  30  1914 

May    31   1917. .11,886,591  Mar.  31  1914 

April  30  1917  —  12.183,083  Feb.    28  1914 

Mar.  31   1917—11.711.644  Jan.    31  1914 

Feb.    28   1917—11.676.697  Deo.    31  1913. 


31  1911..  3.694.3.: 


4,032.857  April  30  1911..  3.218.700 

3.998. 160,Mar.  31  1911—  3.447.301 

4.277.068  Feb.  28  1911—  3.400.543 

4.653.825  Jan.  31  1911—  3.110.919 

6.026.440  Dec.  31  1910  — 

4,613.680  Nov.  30  1910. 

4.282,108  Oot.  31  1910. 


3,074,760 

2.760.413 
2.871.949 
3.148.106 


Jan.     31    1917  —  11.474.054    Nov.  30   1913—   4.396.347  Sept    30   1910. 

Deo.    31    1916—11.647.286    Oot.    31    1913..  4,513.767,Aug.   31    1910..   3,637,128 

Nov.  30  1916—11.058,642   Sept.  30  1913—   6.003.785'july    31   1910..  3.970.931 


PRICES  IN  1919  AT  THE  NEW  YORK  STOCK  EXCHANGE. 

The  tables  on  the  following  pages  show  the  highest  and  lowest  prices  at  the  New  York  Stock  Exchange 
of  Railroad,  Industrial  and  Miscellaneous  bonds  and  stocks,  and  also  of  Government  and  State  securities, 
for  each  month  of  the  past  year.  The  tables  are  all  compiled  from  actual  sales.  Under  a  resolution  of  the 
Governing  Committee  of  the  Stock  Exchange,  prices  of  all  interest-paying  bonds  since  Jan.  1  1909  have 
been  on  a  different  basis.  The  buyer  now  pays  accrued  interest  in  addition  to  the  stated  price  or  quotation. 
Previous  to  1909  the  quotations  were  "flat" — that  is,  the  price  included  all  accrued  interest.  Income 
bonds  and  bonds  upon  which  interest  is  in  default  are  stiil  dealt  in  "flat." 

COURSE   OF    PRICES    OF    RAILROAD    AND    MISCELLANEOUS    BONDS. 

1019. 
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91 

•H 

ss 

90"» 

88I4 

Bl 

90'g 

Kockv   Mtn    Dlv   1st    1965 4 

74 

771. 

75 
771* 

75 

7s 

76 

74 

77*4 

781| 

74 

70H 

71 
79 

71 

71 

<.:>>;     71 

1  ran  si  on  Short  I.lne  1st  C   4 

79 

HI 

79 

77'; 

771? 

75'g 

si 

731;    7CI. 

<     .1    \rO.  1st  is:  rif  1962          1 

B5 

85 

85 

85 

85 

85 

85 

85 

85 

B3>4 

si          SI 

B6 

80*g 

95 

82'g 

Atlan  Comal  i  Ine     it  1953  c  * 

B3i| 

82*4 

83*g 

82 

831* 

80<g 

82 

81 

83 

B3 

7., 

7914 

76*4 

80 

79*« 

si 

77 

General  unified   r><>>         ' 

ss 

B6 

B3<4 

S3 

88i| 

83 1| 

B31| 

83T| 

SI 

83 

sr, 

80 

Bl<4 

si 

771, 

Alabama  Mid  1  si  gU  1939         S 

9H1- 

97U 

07i« 

B7tj 

07H 

081. 

ilsi- 

It  r  il  n  .«  1.  k  &   vV   1    l   in   '  M        1 

so 
7I»4 

SI) 

71 

731; 

ion  *  n.,  >hi  •  oil  1953  c.    t 

7&*l| 

77 

77 

.1 

74&g 

78 

76 

71 

71', 

73 

,1 

Sav  i  i.i  ,n  \\ .    i  i  i  i'i  u       i. 

10714  10714 

in., 

B7 

n  n  O     Prior  n.  ii  c  193  1 

88 

88 

HSI; 

88'« 

si 

SI'.', 

Rcglntcrrd     1 

H7 

S7 

Gold    HIS             4 

751* 

7«  I ; 

771- 

76 

7714 

75 

76 

751* 

79»4 

7:, 

7t 

71 

73', 

I.'l 

20  v.  ii   .  ..m    1933                i 

70 

77U 

73 

7S'- 

74»g 

771. 

77 

80 

701* 

80 

741, 

77 

75 

73., 

5314     60 

Refund  .-■  •.'■  ii  1995,  &  ■  \ 

M)"s 

83 

B3i| 

7H 

B3I| 

77U 

80 

BH4 

7s 

73 

77 

70 

73 

71 

H7I. 

Be 

B5*| 

i*i 1 1  tJum  *  M  oiv  r>  ■ 

Plttl  L  1.  K  W  VaS]     i.  in       1 

83>| 

B41| 

7J 

86U 
74 

SI', 

71'» 

s7 

74 

73 

7.1 

72»g 

7.,         70 

73', 

South*  .    tern  Dlv  lit  C..3H 

84 

85 

u 

M 

(W| 

M 

8SI4 

M 

83*4 

si  1 , 

80 

77 

80 

,11        77'- 

88*4 

. 

s7-Tg    87»g 

Ctora  Lorain  ■  W  19  1 

05>t 

95lj 

Ohio  Klvcr  Kit    1    i    1936  A    .8 

90 
90 

05'g 

96 
90 

8 1  Ij 

6M4 

957g 

96 

97 

841, 

Bl>i 

60<| 

Toi  at  <:in  let  at  ret  r>s<»  a. .4 

63  ij 

64 

•  •1 

65'g 

..I 

69 

i0 
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BONDS 

January 
Low    High 

February 
Low    High 

March 
Low    High 

Ayrll 
Low    High 

A/ay 
Low    High 

June 
'sow    High 

Julv 
Low    High 

14SJ4SS) 

Low    High 

Low    High 

Octobtr 
Low    High 

Sotemhtr      Dxrmhtr 
Iaw    High  Ijow    High 

Buff  Koch  &  Pitts — Gen  '37 .  .5 



0  1        0  1 

Recb  &  ruts  tst  1921  a 6 

101      10D; 
88       02  lg 

ioiu  ioY'i 

B1«S     (III; 
777g    78 

01  mi 

02  103 

I00U 

S07, 
97*4 
96 

OOU 

75 
977g 
80 
08*i 

lot)    too 

10D..1011. 

92       05U 
80       80 

100    1001. 

Canada   HoilllUIII 

Cons  ftuar  Series  A  196 
Caro  Clinch   &  <>   1st    14 

83       s2 
100     100 

03  lg    05 

'.1       93 

■«)  |   00  . 

00 

90 

86       86I4 
76       75 

Conml   194S  gold 

92»g    93 

0]       Oil, 

07*4 

102lg  103 

102      103 
101      101 

00      00 

101*4  102*4 

100     l"" 
77       80 

100 
lODg 

100 

80 
100 

100    101>| 

si         si 

<   in  Hal   of   New   Jci 

Cinml    19X7   cold 5 

102     105 

102>s  103 
Mil',  I01>4 
09       90 

103     I03l| 

100*g  100*8 

102lgl03ig 

1011.  10H- 

100*4  loin. 

I'll       101 
100     100 

American  Dock  &  Impt 5 

Central   Vermont      Gu  1st  4.-4 
Clicsapc  il.e   &   Ohio — 

Gen  fund  &  Impt  1929            5 

tst  con  sol   1939  Cold 

Cmfll    1992  Col  1 

Convertible  1936                       1 

0s',    BOii 
77      88<4 

77*i    M^- 

77';    80 
7  s      80*4 

80       80 

97i|  os 

77*4    79's 
7s        7S 
85U    86*g 

'.PP;    0114 
•is       9  | 
77'g    8OI4 
7M.i    81*1 

Mil.     Ml; 
811,    8H| 
87*4    91*4 
78*1    7si-_. 

03      03 

7278 

7s 

87 
071; 
77 
80 

30-year  convertible    1946. ..5 

87       90>s 

8714 

75 

7.'.        77' 

76       76 

70      80 

71         71 

707g 
407g 

CMC  &  Alton      Rel   19  • 

Registered                                       1 

Chic  &  Alt  Ry  Kt  I95«a    -3H 
Chic  Burllnfttnn  &  Qulncy— 

ls         Is 
30       40 

51U    61*s 

M       B31| 

50 

■ 

35*4    37 

36       36*4 

36*4    37 

00*]     BOS, 

73U    75 
821;     841, 

004,    001, 

3314 

71*8 

SO'; 

SOU     si 

Illinois    Division    1949 

Illinois  Division   1949. 4 

73ig    74 

83i|   84i| 

82?s    83*s 

71           71; 

09>4    99*4 
02*s    03*4 

• 

00       00>4 
92*g    92l2 

92*g    9314 

O'.l'i    0014 
03*4   03)| 

02        92*i 

OO&g 
99*8 
02 

004, 

02 

eoig  oou 

92*4    931J 

02U    02lj 

Nebraska    Extension    1927. .4 

83l| 

General    1958 4 

80       82 

001,    '.'..i- 
3()l;    Wi 

2S           .'If,"! 

100     100 

75  77 

76  77 

BII4    Bl  - 

76 

. 

Chlcafto  &  Eastern  Illinois — 
Kcfumllnft  &  Impt  1955  ft. .4 

Trust  Co  ii  ri  is  of  dep . 

1st  con  sol   1934  Cold.. 6 

25       25 
22       22 

75ig    701b 
69      69 

29       29 

1031.  104 
75       75 

60       60- 

28       28 
25       25 



331;    3.-. 

83      :i  1 

100    100 

771,     771.. 
77       77'., 
60'g    00'g 

100     101'g 

83      86 

3|l|     30 

08      08 

771;    BO 

00?8    607g 
7s        7s 
577g    601 1 

io:i';  io:t'; 

27 
27 

33*b 

25  lg 

86I4 

80 

73 

71 

72*g 
71 

71*41    72 

7u        70 

i   B  mi>  a  i  r  <  ...  tfsofdep 

75U    75i4 

70U   70U 

75       75 
OO'i    88>4 

100<8  1  Oil's 

78       7  s 
57      681] 
081|  100 

chic  Great  "Teal  1 

Chic  Ind  &  I  tin      Kef  1947  ft..  6 

103     103 

61       62U 

591.   6IJ4 

50      62 

60ig    601s 

63       63 

so      81 

Chic  Ind  &  South      M-n   I 



78*4    78*4 

70       70 

..:      7 11 
76      su 

63        671; 
73        77 
73*4    77 

■ 

. 

Chic  Lake  Mi  Br.]        lal    »9      1 

70';    721. 

1 
77';     79 

67      68T4 

771;    70 
737g    77V 
78«|    82»4 
711s    7H; 

Chic  Miiw  .s.  sc  P     Gen  1989.4 

General   1989  series   It            I 

607g    741, 

75*i    83 

82i.    M 
72      78*4 

72       737» 

72       7312 

7314     71', 

7i'i    73  . 

68 

75 

66 

73 

71*8 

75 

69 

71*4 

67*4 

771; 
71 
70 
71'. 

7.7        67*4 

7.'.i-    76*4 

7  1        7'.'- 
7:H;     7.'.l; 

76      7  s 
68      7" 

57*8    01-s, 

C,7';     7SI| 
1','H;     711- 

1 

00t|    00*4 

«  1       70<| 

General  1989 i 

Gen  &  ref  2014  A 

Gen  ref  conv  2014  11 5 

Convertible    DM2 4  '  •. 

Permanent    1925 4 

25-y?ar  debenture   19.54 4 

Chic  &  Lake  Sup  l >i v 5 

76       79 
8H2    84 
71         73*1 

80       8Hl 

66'g    72i4 
79U    80*4 
76*s    79 

Ml;      S-.V; 

707g    711. 

Ml|    70' 1 

77U   79*4 
75       7712 

70       7212 

81        82Vg 
69U    721. 
77        00  | 

70*4    so 

S2';     BS 

711;    731, 

08*4     72 
1 

si       B4i| 

71        7Ji. 

081,  mi 

.M       (i 
611,   69 

13       70 

67         7.'.1; 

Chi  &  Mo.  Klv  Div  1926 5 

CfaiC  &  Tie  West    1st   1921.. 5 
Chic  Mil  ft  Pugel  Sd 
Dubuque  i>iv  1st  s  f  run      | 

07*8    98!* 

'.<7':    98 

•'7      Of  . 

6S1;     70 
99'g    997g 

07*4     :>:■: 1 

6sU    70 
99*8    99% 

97*8    »8i2 

99*8    99*8 
100     100 

997g     007, 

78       7i 
99*8    99*4 

69 

O'l'i 

001, 

71 
•I'D  j 

102     102 

60       67 

001,     001, 



99       90*8 

Mllw  &  Nor  1st  ezl 

Ss-.j      gOSj 

07'i    97': 

so 

97U 
00U 

071; 
0014 

07*4    071; 

Wise  &  Minn  Div  1921 5 

99       99 

97       97 

06*4    06*4 

057g    05 'g 

•Viae  Val  DIv  1st  sf 6 

Chlc&  N  West      lit  1886-1926  4 

89       80 

03 

88       80 

Reels  tered 4 

02 
6sl2 

70U 

General  1987  sold 1 

71        71 
81*g    821. 

70       71 
81*4    821. 

70       73-s 
69       70 
81       8212 

8H4    83i8 

70l2    71 

70*8    701i 

r,:(7g 

■ 

tifi'g  oyi« 

General  1987 4 

80*4     S21; 

75 

7s            s|. 

7s';    7sU 
06       9S1. 

76       7s 

7'.        77-, 

General   1987  stamped 5 

Slnklnft  fund   1879-1929 6 

100     100-g 

9M.101 

OSig    90<g 

1017gl01*s 
0014   06>i 

901.  lOOlg 

101       11)1 

08*4   06*4 

08       98 

OOlglO'i ', 

05U 

07>4 
100 

07l4 

106 

07*8 

Slnklnft    fund    1879-1' 



96  lg    96*g 
08       08 

97  97 
96l2    961. 

[08     [08 

08"     98" 
08       98 

07U    071 1 

■ 



Slnklnft  fund  deb  19.U 5 

LOB     109 

01U 

90*g    91 

87       87 

Fremont  ilk  &  M<>  V  1 

106lgl06<g 
100*4  100*4 

08      08 

104     104 

106*4  106*4 
101      101 

107's  107N 

105     105 
100*4  I00«i 
06      06 

Mllw  L  S  &  \V  1st  1921  C «• 

100      100 

Ext  &  Impt  1929  gold. 

1)9       99 

9SU   98i4 

. 

Ashland  I>iv  1st  1923  g      i 

. 

Mich  Div  1st  1934  c              <• 

104     104 

75's    7o»4 
04       04 
7514    7674 

■ 

ioi7g  iors 

76       76 

Mllw  Sparta  &  N  W  1st 4 

i 

7s        7s-: 
03       06 

77        77'; 

73 

St  L  Peo  &  N  W  1st  1948      .    5 

77_2  V9I2 

03       98 
75*8    7714 

95*4    05*4 
76*8    76*8 
68       71 

CRI  atPRy— Gen  19SSft 4 

7i) 

71 

60       76 

Refunding    19.14  Cold 1 

RI  Arties  1  OUi  .  1st  1934..4 

Burl  C  R  &  Nor  1934  ft b 

Cedar  R  I  1   &  N  \V  gu   1 
Choctaw  Ok  &  G  con  s  | 

7410    78i, 
7i)       73 
96       96 

70       71  lg 
94  "g    94  "g 
97'j    971, 

89      :i 
96       96 

70       73i, 

1 

95       95 

70        7.V.s 
041;    Ol'j 

00 

66 

95 

00     •.,! 

60       63 

tXI'2 

104*4  106 

. 

Keokuk  &  Des  Moines    1    i 

St  Paul  &  K  C  Sh  L  1st.. 4 

Chic  St  P  Minn  &  Omaha 6 

liO'.;    71 

08       70 

88       70 

IO6I4  107 

69       70*g 
6Slg    70 
105     106 

■ 
105U 107 

08       7u 
69       70"s 
106*s  107 

601;     7():: 
107      10s 

93       93 

• 
106     107 

105's  106 

"oi"  "oY" 

65       65 
63      66 

104>s  105 

99~s  100 

102  "2  102 1 2 
61*4    65 

91       92<g 

9312    95 

St  Paul  &  Sioux  City  1st  c  b 

100     100 
60       60 

i 

104     104 
61*g    65 

Chic  &  West  Indiana— 1932.. 6 

Consol   50-vear    1952 4 

Cln  H  &  D-Davton  &  M  19.U4    | 
Clev  Cin  Chic  &  St  L— 199.}.  .4 
20-year  de.  en  1931__. 
General  19  13  series  B 5 

103     104'g 
61       62*s 

103      1031; 
61       62*8 

103*i  10  V . 
63*8    65 

■ 

"ii" 

■ 

63       66 

76       76 

60       63 

52       50 

78>l   80 

■ 

■ 

76       787g 

671.    701. 
78       80ig 

70       7314 

SO'g    S2i, 

00*4 

79 

83*4 

66 
80 
83*4 

(Sol's 
73 

6618 

71'j    72 

60       65 

Cairo  Divi   ion   1st  1939  ft.    4 

78*4    78*4 

SP*4     SI 

69*i   601* 

76  >s    76 18 
74'g    74ig 

67*4   67J4 
76      78 

70       70 
76U    761 4 

St  Loo.ll  Div  1st  1990  ft 4 

Spring  &  Col  Div  1st  11,0  c    » 

74       74 

....     .... 

73       73 

73 

67U    70 

67*4    6*9 

667,    67 

90*4    99*4 

101 

84 

101 

t  ( >ition 

nle. 
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BONDS 

January 
Low    High 

February        March           April 
Low    High  Low    High  Low    High 

May 

Lout    High 

June      1 
Low    High 

July 
Low    High 

August 
Low    High 

September 
Low    High 

October 
Low    High 

s'otembe 
Low    High 

December 
Lorn    High 

c.  &  St.  L.— {Concluded) 

93*    93*     93 

93 
03 18 

1035a  104 

C  &  1  (ten  cons  191  • 
Ind  Hloom  &  W  1st  pref   40   4 
lv.ui.ifSc  East  1st  cons  1940.4 



107     107 

1031s 

103ia  103's 

I03ia  103<a 

104 

104 

102' 1  102   ; 

50 
231. 

7'i3. 

52 

25 



66       56 

1 .'        1  _• 

56       56 

12        1-": 

5214     5214 

50 
14 

551. 
15 

1334    30 
14       11 
86      86ia 
s7      871, 

28      31 

573s    573a 
27       30 

51>8 
25 

51  >a 
261. 

51       51 
26       273s 

51 
25 

52 

27'; 

51       521* 

Clevc  Short  L— 1st  1961  ftu    I 

Colo  &  South— 1st  1929  ft 4 

Refund  St  exlcn  19.15....     1 

B7     a  i 

s7        ss 

77V 

86 
884] 

78i2 

795s    80* 

-7         s7 
80       80* 

83 

78 

86l: 

85 

SOU 

sl         s| 

7914 

811. 

B2 

75 

SO 

S3      83 

7714    791. 

77'.     7«    . 

72       731] 
721]    721] 
97       97 

Ft  Worth  &  Den 

9934    99»j 

99       99 

99V 

9934 

99       99* 

993«    99*8 

991. 

70        721; 
IOOI4  100'i 

Delaware  Lack  &  Western — 
Morris:  INN  Kef  2000, 

73       73 
100*  100* 



72  is    73 
100*  li|;|\ 

97       97 
831]    B4i« 

725a    73 

70 

723< 

100*]  !'»!l';' 

715,    715, 
IOOI4  100 

• 

70       711] 

9934  IOOI4 

95       95'4 
75^8    75*8 

69's    73  ' 
73i|    76 
78  ■    79>( 

49"s    5714 
.",  1         6  1 
70       7234 
57       57 
837«    sl'i 
941,    941; 

100     101 

75'4    77 
70U    7214 

47l|    49 

70       7H2 
57        57 
81l|    82*4 
B4t|    iU'i 
83       83 

9758     9758 

92       94V 

76       76 

68       70'. 
7i        71 
79       79 

■IS        7,1 

69"   Yd" 

5i>i.    5!) 
81        8II4 

90* 
90* 
78«4 

66lf 

72 

48 

63* 
56 

_92* 

84'. 

96*4 

841. 
91*4 
90  1 
74 

69 

72* 

48 

56 

92*8 
841? 

931]   93i2 
97       97 

Sl           S.V; 

'.12        'II 

935s 

•17 
sl 
921] 

94 '8 

97 

si 
94 

93U    931. 

Delaware     &     Hudson — 

1st  lien  equip  1923 1 

1st   refunding   1943... 4 

-..-rlil.le    1935 5 

Mh  &  Sum)  COOt   1946 
Dcnur  &   RlO  Crundc — 

1st  coneol  n(<>  told -.4 

Consol  ftold    19.16 4', 

Improvement    1938  ftold 5 

1st  &  refunding  1955 5 

7SI.     S1U 
'101;     'l|'-: 

•17 
'H 

st\ 

867g 

96*4    97 
78       801] 

75       791. 

721,    761] 

17  is    66* 

lis        7:1 
57       60 

SO         N!\s 
93l2    95 

70       71 

- 

561] 

741] 

71 

7Vs 

60 

OIL 
733s 

72 

r,|i; 

75 
57 

70'a    72 

65       69ls 
70       72U 

69 

68 
70 

69       7 1 

60 

-.7       5  1 

43U    497g 

RloGf  West  It  1959  ft 4 

.    Mtftc  &  coll  tr  A  1949  ft. .4 

Detr<ilt   Term    1  unri   1961        t    . 

Dul  &  Iron  Kanftc — 1st  1937.. 5 

■ 
83       s ! 

641] 
571] 

77 
91 

00 
77 
91 

76?s    771; 
91*8    931. 

54«4 

7212 

611] 

51 
52*4 

89*4 

53 
89*4 

62?g    65l« 
47       47'a 
72      80ia 

91 

98U 

915s 

91 
98'4 

91*8 

99     100 
915a    92 

Krk-      l-t  conaol   1920  ftold...7 

99*8  1001. 

100     IOOI4 

99'4  10078 

9934  100  1 

99*4  100  s 

9934 100 

1 
915s    91'^ 

100 

100 

9514   98*4 

97i:   97U 

931] 
61 

50 

SJ 

441, 

4i 

15* 
96t] 

931] 

•it 

531. 

82 

451. 

46'8 

50 

96* 

1st  eons  prior  Hen  1996  ft.  .    4 
1st  eons  ften    1996  ft 4 

67       701. 
52"g    561; 
78       78 
47       49 
46?a    48*8 
49»4    52*8 
9  1         9fil( 
101      101 
97?8  101 

66       671. 
521.    55 
77*1    77*4 

47       48 
47       48 
48l2    50 
'it        -il 
98     100 
95?8    9578 

(ii'.u    67 
52i2    54'i 

65 
52* 

665a 

541. 

66       70 
53       571. 
82       82 
47       52 
46       52 
481]    55 
90       90 
101      101 
98       93 

51      :>7 
B2       sj 
471.    51'] 
471]    61* 

r,o '2    54  s 
1 
991]  100 

1,1 

53        51'; 

B2       si 

49      52 
93*4    91 
9914    '.H'; 

61        62is 
48*s    5178 

43        451; 
43       43^8 

84       87 
96       96 
96      on 
10S>]  103*1 

641.    69l4 

5S 

48 

82 

41 

41 

45 

87 

941. 

96 

63'; 

50'; 

83 

41'; 

4514 

47'. 

901. 

96U 

97 

43 

SO 

40 
38 
88 

85 

4Sls 

4134 
41 '4 
46 
86 

51       551] 

39       44  la 
80       82 

50  yr  eonv  Sir  A  1953  ft-. .--4 

50  vrconvSer  1)  1953  ft 4 

Gen  conv  1953  Series  I) 4 

Chic  3c  Erie  1st  1982  ft 5 

4fii8    4S 
46       4778 
4  si.    61 
961]    96ii 
9r>l2    97-li 
96       97U 
I0S     108 
75       76 

46ig 

46 

48 

93 

98 

96l2 

47 
47 
50 
93 

•is\ 
97*8 

33*4    40 
33        40 
35U    411] 
81       82 

94 

97 

95       95 

107     107 

Ii,          lis'l 

10  -i;  109 

lil'l     64 '1 

N  Y  Susu  &  W  1st  ref  ft 5 

Midland  of  N  J  1st  ext  1940.5 

78       78U 

75       77 

71 

76 



71         71 

.... 

.... 

65 
72 
55 

65 
72 
55*4 



Wilkes  is:  Fast   1st  gU  ft 5 

72       72 
97       98 

64 

64 

95"     95*' 

'IV, 

7"  | 
80l2 

951 1 
80i2 

5514    5514 

55. 

55M 

547g    55la 

Evansv  &  Terr*  M  — 1921  g..-6 

96       97 

6SI4 
76 

78 

Florida  Kast  cioast  1st.         1 

Ft  Worth  &  RloG  —1st  1928  ft  4 

B 1       85 

82       83 

82       82 

81 

82  | 

82lg    83 'a 

■ 

30*    J2* 

601s    601. 

80*4 

Sl'; 

77       791] 
56       56 

Gel   II  his  &   Heiul  —let   1938   5 

7S3a 
93?a 
91'; 
82 

95^4 

S3 

76      76 

Gr  North — C  B  &  (.>  loll  tr.    4 

95*    95'4 

96>t   96 
96l|    95*i 
85*    861(1 

'.r,i.    96 
95*    95* 

s.vs    sou 

95* 
95* 

85 

951s 
86I4 

95*    96 

851.    87 
88       88 

85      S6I4 

Oils 

94 

83 

96 
961] 

85 

9458    96 
911;     95'] 

831]    85*4 

95U    957a 
95       'i  .' ■ 
85*4    s? 
B6I4    86*4 
1053s  106 
9214    92«| 
84       85>s 

93i.    951] 

1st  ft  refund  Ser  A  1961. .AH 
St  I'  Minn  tt  Man  1933 4 

19812  10Si2 
93       93 

105 
93 
84 

9314 
sl 

104     104 
91       9U2 
84       84 
80       80 

105 

92 

B5 

Reduced   to *H 

94       95 

93       95's 
851]    85i. 

93ig    9314 

90U    92 

88*    88* 

S3       86 

77 
74U 

77 

74U 

77 

77 

1    ,sr  Kv  of  Minn  NoDlv  1st  4 

104 

■1  1 
1061] 

98       93 

108*8  in  •  - 

L03     108*4 

101     104*4 

935s     941. 

95 'a 

101itH)7 

Mont  Cent       Lit  guar   37  ft. .5 

9912    991. 

Willmar  &  S  P   1st   1938 5 

62*| 

08       'is 

Green  Baylc  >n     deh  ctfa  A-. 

71.      81k 
80       821. 

.-,1 
7          71. 

57       57 

7  1'.     75* 

77        7s 

731. 
72 

101? 

75 
77 

55       57 

71         72 

9i"; 
73 
7Ii. 

10 
75 

631]    521. 



6* 

71] 

7*    14i, 

8         9 

Gulf  &  Ship  Isld      l.i    1952..  .5 

Hocking  Veil     lei  cone  ft_.4'. 

79 

. 

77 
76'4 

79 

li'H4 

7  2 

lion  .  Bell  Si  Term!   -let  1937  5 

so 

s  ; 

71'. 
7li 

Si 

71 
si 

Illinois  Central     lsi   1951  g     i 



87       88 

86       87 

1st  1951  ft  >id                       » 

76       76 

7  1        7  ",  s 

i      ended  1st  1951  g   . 

Collateral                     1 4 

7s       79 
821]    si'; 
7  J       72 
75       77*8 

77       77 
Bill    BSli 

so        sl-. 

771; 

71 
69 

(il 
66 

77'; 

71 

66 

7  ' 
1.1 

7.;       79 

1st   refunding  1955                 i 
Purch   ■    <i  line*  1952        3 

7|i2 

71 

71i8 

B0 

721; 

71 

71'8 

7  .       76 

LNOftl   lift 4 

76's    76is 

701. 

■111.    96 

i  hi  hfl  i  i  i>iv   it  g 

l  ouUrllli  l>  v  A  Term! 

7.H; 

(is 

St   1.  I>i,    ft    1    II     .1    1931    : 

67*.   67*. 

w.-si  Line*  lit  1951  g 

. 

B01|    90  1 

Chic  St  1    *  N  O  1951  ft 5 

S7>. 

s-,     ■ 

71 

. 

■ 

77l2 

imi  ills  ft:  la     1   i  r»50  a 4 

77        7  1 

sl         ,1 

77 

71  | 

Int.  i 

i .int.- i  i    -.  Cleari     iti 

98 

771;    sl 

•1  ,   . 

77* 
731] 

'.II';     'If; 

i      ou      1st  1956 

Refund  .s.  imiimhi   L9S1 

1    ri.-    .sV     \',           1 

st        si'. 

1 

60 

M  -, 

76 

7s 
B8 

■ 

• 

71        72 

101      102 
100     1  1  ' 

h  \  ,\    Pa       II  ■  1  . 

.  i  ii   <  ...i  ..i    ||  p'.         i 

85 

1,1  1     L00 

71 

7S 

■ 

Kl<       C  ill   tr    1921 

98<| 

ill    )  102 

101     101 

<                                           M 

ill 

...', 

1 

1    mind     1949    gold 

7«l' 
75' 

si 

To" 

76       70 

77        771; 
76       76l| 

■,i       -ii 

75*    7-1 

rt  i  r  detx 

7i',u    7.11- 

76'a    76l2 

74 
92 

73*4 

:  ■ 

■ 

7i 

71 

7 -"4 
r.7'i 

i.u.n  refun  i  1949  g  .i  i 

N  Y  liklvn  l<<  M  II  i  nn  .  1  ,  i  . 

05 'a    66 

N  Y  ft  Rm  i<  Beau  h  i'>-'7 

90* 

m)i|i 

s7 

No  Shore   Hi  Ii   ftuur    1931 

•11       91 

Option  ■  1 

. 

Louis  &   Ark.ii,                I 

s7 

Jan.  17  1920.] 
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<  onllnued. 

BONDS 

January 
Low    High 

February 
Low    High 

March 
Low    High 

Aprit 
Low    High 

Mat 

Low    High 

Juris 
Low    High 

Julg 
Low    High 

Auffurt 
Low    High 

BJgj  ■.■—\- 
Low    High 

October 
Low    High 

Sotembrr  '  /Msc— itsr 
Low    High  Low    High 

Louisville  &  Nashville- 
Gen  1930  gold 6 

108 

IMS 

97 

•IS 

88* 

97 

K4 

Gold   1937 5 

lOOti  hmji-j 
841,   aej, 

07U 
83* 

9714 
85* 

HI*    85 

Unified   fiold    1940 4 

84* 

85>. 

831,   85* 

85 

Collutii.il  trust    1931  ftold       s 

100     100 
100      KM) 

70S   70S 

l(X)ii  HH'i 

97* 

971. 

97* 

03* 

Lou  Cln  &  Lex  1931  ft 4H 

93  * 

931) 

94* 

04*1 

N  0«c  Mob  1st  1930  ft 6 

103* 

2d  1930  ft 6 

Padueiih  &  M  Div  1940 4 

St  Louis  Div  1st  1921 6 

100 

55* 
79 

100 

65* 
79 

101 
7s 

101* 
79 

ltlli, 
70* 

101)4 

61* 

72* 

51* 

51*    6.1 

101*  fo'l's 
■il       88 

51        51* 

i)U       99* 

7IU    7-i 

2d   ftold    1980 3 

75'g 

57 

Atlanta  Knoir  «c  Cln  Div      4 
Atlan  Knox    3c  Nor  1st  k        ■> 

78* 

78* 

101* 

77 

77 

Kentucky  Central  1987  ft.. 4 
Lcxlnftton  &  East  ftu  1965    .5 

94 

94       95* 

75i. 
921., 
85* 
71 

95 

73 

04* 

79 
94* 

05      95 

LacN&MnhtlcMont  1  « 

72        7  1 
101*  101N 

L  Ac  N      Sou-Monon  joint.. 4 
Nashv  F  &  Shelf  1st  ftu 5 

71 

71*   72U 

71* 

71* 

-,.: 

07*    71* 

60       66* 

Pensacola  &  Atl  1st  ftu          1 

mill 

101>8 

So  &  No  Ala  ftu  1936 5 

Gen  cons  1963  ftu                 s 

92* 

92* 

- 

I.oiiIhv.  &  Jeff  BdgO       . 

00 

Manitoba  S  W  Col      1914  ft.  .8 

Minneapolis  &  W  L—  1st  ft  7 

101 

101 

Paclf  cxt  1st  1921  ft . . 6 

90 

08 

99 

44U    45U 

76 
411. 

99 

70* 
41 

■121. 

^t 

80 

49 

46* 
46* 

40 

44        46* 

II 

II 

41 

II 

1st   A    r.  '    I                                        4 
1st  &  ref  1962  Sir  A 

44 

Des  M  &  Ft  Dodge  1st  ftu. .4 

Iowa  Cent   1st   1933         5 

SI. 

77 
44 
89 

42 

83* 

771; 
44 

Kll, 

76* 

421. 
84* 

80 

47 
86 

7s 
46 

SI 

46>4 

47 

Ref  1951  gold                             1 

MStP&SSM      Cons '38  ft        4 

86 
87*4 

4RI, 
87* 
97* 

84       84 

1    t   (   ale  Term]  sf  1941.            1 

1 

i 

M  S  S  M  «c  Atl  1st  1936  ft    .   4 

641| 

(if) 

•12 
M 

3()iL 

61 

30 

371; 

34* 

.'i.'i* 

93* 
67 

34* 

34 

Missouri  Kansas  &  Ten 

1st  1990  ftold 4 

2d    1990   gold                  4 

31 

30*    311; 
30      30 

60 

08 
43 

47 

C.-,1; 

88 

84* 

Trust    oo    receipts 

30 

31 

21      S8S 

42. 

1st  &  refunding  2001 4 

i  ; 

42* 

41 
30 

Is 

II 

83* 

31 

43 
41 

43 

30 

■11       MS 
83      83 
80      80 

29*8    29* 

30 

27 

:io 

K  .in  i     .                        1990  ft 4 

53 

63 

MP 

711, 

70 

60 
711, 

70 

40* 

1    : 
Trust    . 
M  K&  Tol  Tex. is  1st  ftu  ft.. 5 

70 

7o 

■ 

51 

51 

50*    51 

58 

50 
85* 
Bgl, 
99* 

s7 

Bl 

S7'. 
57 

■ 

..     P 

0B<« 

63* 

91* 
88* 

S7 

91* 

80* 

60 

99* 

85 

em 

(.1 
99* 

94 
03 
68* 

dO  is 

s7      87* 
OSS   04* 

1.1       63 
80*  100 

01*    01* 

s7       BO 

81 

1  .1 

1st*  ref  1923 SerB 5 

1st  &  ref  1934  SerC. 5 

General    1473 

Missouri  Pac       1    i  con  1920  ft   6 

80* 

no* 

901. 
100 

881*    80* 

5s*    02 

ee>i  oo* 

if  Mo  1st  cxt  19.-.S  ft      .    4 

80* 

89 

94* 
80 

89 

77>; 

83 

St   I.ouls  Iron  Mm  is   So 
<;en  ions  rv  &  1  ftr  1931  ft. 5 

"Unifying  &  ref  l'»29ft 4 

Rlv  &  Gulf  Div  1933ft 4 

96* 

82i| 

77 

Ml 

oei| 

si 
75 

! 

71*    78* 

'.il 

■SI) 

721, 

81 
76* 

'in. 

81 

76 

77* 

7'.) 
71 

103 

<IS1. 

r,s 
87* 

si 

02 
103 

68 

Mil      103* 

7<1 

• 

Mobile  «i  Ohio     New  1"  ' 

LOO* 

General   i                                 4 

87 
60* 

08*4 

'.11 

'il 

si 

st  I.  I    Cairo  gu  1931  g 4 

9!) 

81* 

09 

80* 

99  's 

88 

Nash  (    i                    L — 

100 
96* 

100 

100 

• 

08 
M 

100 

100     100 
50       50 

New  Orleans  Term!     1st....   4 
N  '>  reaaa  &  Mexico — 1st  A.. 6 
Non-cum  IncoOM  A    W 

\  y  Centrel  kr     i>ei>  l 

67* 
94 
60 
97 

68* 

• 

95 
61 
87* 

68* 

100 

07 
00* 

07 

1001; 

'.Hi'; 

57 

"71. 

04 

1 

l  .hi  .i>1   1998  series  A.. 4 

71 

75 

741, 

■ 

73* 

■ 

68 
77  >g 

7.1 

Ret  sc  lmpt  ear  A  3413          i 
Registered  ..                         i 

N  Y  Cent  &  Hudson  Hi* 

Gold  Mortgage  1997 

Registered        

81 

80 

71 

/It; 

71       : ; 

70 

70* 

71 

>',7 

721; 
71 
84* 
67* 

67* 

71 
70* 

7P, 
70S 

701. 

si 
64 

71', 
68* 

si 

■ 

70 

81 

63* 

71 

1 

■ 

Debenture  1934  cold             t 
lake  Shore  coll  ft  199s 

67 
70 

70 

si 
li.'ii- 

85 

1    • 

65       65 

64* 

si 

. 

Mich  Gent  coll  c  1998 

n  y  &  Northern  1st  1938     B 

67 

67 

80 

. 

N  Y  &  I'utnam  19-I3  ft               i 
Rome  \V  &  Oftd  1st  crms    .    5 

99 

,Cft  &   L  Champ  gu 

Rutland-Can  1st  ftu 4 

67 

til's 
(S7 

05*    95* 

711; 

95* 

70       Ti 

L  S&  M  S  ft.'ld  1997.. 

■red 

Debenture    19 28  ftold 4 

33-yeet  1931  cold                i 

73 

71 

90 

8S* 

• 
86       871} 

86* 

ss 
86* 

87* 

B6S 

Mlchiftan   Central   1940 4 

1st  1952  ftold 3H 

34-year  debenture  1929.. 4 

NVChlc&St  1.  1st  1937ft.  .4 
23-year  deben  1931 4 

West  Shore  1st  2361  ftu          4 
Registered    _ 

N  Y  Connecting— 1st   1953   4    . 

N  Y  New  Haven  &  Hartford — 

Non-con v  deben  1947 3K 

Non-conv  debea  1954 3'., 

84       84 

70* 

80* 
74* 

71 

70* 

71 

71 
8H| 

7.", 

54 

S3 

811, 

75 

54 

80 

78 
991, 

Mil 

50* 

831.1 
30* 

80 
78* 

SOli 

so* 

53 

80*    si 

76        771; 
71        71 

80* 

7534 

7.-1 

84 
83 

71 

71 

71        71 

' 

50       50 
50'.    52 

83 

50 
60* 

86* 

50 

60<» 

50 
60 
53 

51 
53is 

50* 
60 

6OI4 
50* 

50* 

54* 

50<g 
80 

771. 

61 

5014 

561. 

.-.! 

56 

60S 

60* 

S3 

78* 

55*    55 * 

60      60 

65* 
58 

5(1* 
So* 

56* 

50* 
88 

54 
5) 
52 
S4 

56 

52 
88 

56       56 
52       55V. 
50       51* 
82       84* 

53 

52i8 
40* 
80 

53 
53 

51* 
83 

50*    50* 
78       81* 

50 
76 

54 
66 

60 

si 

49* 
74 

65 

50 

n 

60       52 

1 

Non-conv  deben  1956 4 

Convertible  deben  1954.. 3 M 
Convertible  deben  1948 6 

40* 

81 

61* 

82* 

54 
60 

60 

46  51* 

47  47 

*  Option 

Rale 

228 
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1»19- 

<  'on  lin  11  «m1. 

BONDS 

January 
Low    High 

February 
Low    High 

March 
Low    High 

AprU 
Low    High 

Man 
Low    High 

June      \       July 

August 
Low    High 

September 
Low    High 

October 
Low    High 

Xovember 
Low    High 

December 
Low    High 

N.  ^    .  n    11    ft  H. — (Con.) 

A  9       4  9 

50  'g    50  'g 

491; 

49ia 

49 
70 
59 
43 
40 

49 
70 
59 
46% 

to 

OS 

Central  N  E  ftu  1961 4 

N  V  Wcstches  &  Bos  lst..4H 

50       63 
40       40 

60l|   601a 

427g     44U 

40       40 

50     6S*a 

40       40 

47%    50 

60 

10 

60 

4S% 

44"     47 

50'4    52l2 
40       40 

44       50'4 

40 

43% 
38 

33       40 

■ 

N   t    Out  &  W— 1st  ft  1992 4 

65      69>2 

65      66 

65       6774 

60%    67»4 

65 

67i4 

6OI4    6OI4 
63       65% 

01 
60 

661. 

62 

63 

60% 

60% 

•si 

1017g 

65 
607g 

lOPs 

58      61 

N...I   s,,lltli       1st  &  rcf  1961. .5 
N..il  ,v  South  1*1   1941 5 

68       691; 

89       89 
Bl       B9  1 

66       68)8 

65       68 

65 
88 

00' 1 

88 

Norfolk  &  \\e-t      (.in    1931..6 



108     108 



109l2  1091. 

. 

Rivet  let  W33  ft 6 

1001;  1001- 
78       81i2 

N  -s  \V  Ky  1m  tons  1996 4 

81%    SO; 

81%    8434 

79 
70 

79 

81% 

80 

Divisional  1st  Hen 4 

Convertible    I'M-' 4 

82       82 

80%    80>2 

79%   80 

80lg    81% 

79"4 

81 

7  1        71 

Convertible    I9.<s 4'j 

inn-  I041| 

100 

103 
83U 
97 

70' 1 

100 
07  ■ 

83% 
97 

7934 

10-year  conv  1929 6 

Pot  abontai  c  &  C  joint. 4 

106%  108l| 

MS    Bfl 

IO7I4  107% 
85       S5 

106%  107"; 

88I4    84*4 

1077g  10934 

SI        si 

1071;  109', 
83'g    831; 

827g    827g 

107 

si 

81% 

105% 

S .  lot..  VeJ  &  N  E  1st  guar. .4 

Bl       Bl 

83»4    86 

B9       88 

77      77»a 

82>g    84 

807g    8314 

79lg    813g 

•  76       76 

76       78l2 

7714 
7612 
56 

80*4 
59 

71 

75% 
7B% 
51 
55 

75 
78% 

55% 
83 

7 1       76 

Northern   Pacific — 

Prior  Hen  1997  ftold ...4 

83%    86 

831]   B4i| 

89      89 
68>i   bVt 

General  lien  2047  ftold 3 

5954    61's 

59  ig    603g 

57' 1    571 1 
86la    891a 
76       76 
1041a  1041a 

1003g  100% 

56 

57i2 

56       57»4 

Refund  &  imp  ser  A  2047. 4M 
St  Paul-Dul  I)lv  1996 4 

90      90 



88       88 

88       88l2 

84       ss 



82%    841; 

79      92 

St  P  &  Nor  Pac  ftcn  ftold ...  6 

102     102 

103     103 

102     102 

102     102 

102      103-, 

101%  101% 

100l8  101 

lOo" 

100 

100%100% 

99%    99% 

St  Paul  &  Dul  1st  1931 5 

981:   98% 

97       97 

76%    76% 
1001- 1061, 
71%    75% 

Nor    Pacific    Terminal — 1st.. 6 
Orefton  Wash — 1st  &  rcf  1961  4 

77 %  Y97g 
88       88 

107' i  107% 
7738    78 
85      85>2 

1073s  1073s 
74'g    77l2 
86       86 

76       771? 
85       S5 
953g    953g 
997g    997(i 

1071;  107*8 
77       79 
85       85 

I07*a  hit  1 

76i2    771; 

76%    70 

106% 
6934 

LOSia 

74 

1071;  1071; 
70U    Tl's 
841a   Bill 

106%  106% 
687g    72 

■ 

Consol   1919  ftold. 5 

997,    99'8 
99%   9914 



87  ig    88 
857g    86l2 

Consol   1948  gold 4 

86>z    88 

8778    88>2 

89>2    89i2 

861a   86*4 

86       87 

86%    8SI4 

83*4 

86 

82       85 

84% 
83 
91 
81% 

88 

sa 

9314 

86 

84% 

91% 
81 

84% 

92% 
84% 

Consol    I960 4H 

General   1965 4H 

95      96% 

87%    89% 

95U    96 
87%    K'.li  1 

841*1    95% 
86*4    87% 

9312    9414 
84ig    86l2 

93l2    95'g 
86U    881? 

95       95% 
8612    88 

95      90 

84U    S634 

94% 
8II4 

96lg 
8434 

92       94 
81       83*4 

S8*4   99 

79%    84 

General  1968 5 

95%    97'4 

95'8    9634 

94       95>2 

94       95'8 

947g    96 

94%    96 
B67g    867a 

92  ig    9478 

89*4 

S7I; 

92% 

8712 

907g    92% 

91% 

94% 

90% 

93% 

80%   80% 

88*4    93 

Phil  Bait  &  W  1943  ft .4 

87%   87U 

8214 

97'; 

82l4 
9812 

89%   82% 

Pennsylv  Co— ftu  1st  ft 4H 

97%    9734 

97>2    98l2 

B7%    98% 

9712    98 
96l2    967g 

97i2    98 

98      98 

97 1;     98*8 

9  734    973| 
96       96 

08*a 

08% 

9734 

98 

Guar  coll  ctfs  B  1941 3H 

78       78 

Gu  tr  ctfs  ser  C  1942 3>J 

77% 

77 

82% 

80% 

77 

82l4 

80% 

15-25-yr  ftuar  ftold  1931 4 

8334   88*4 
87       87 

85%    85% 

85       85 

85       85      . 

86l2    86i2 

B612    86la 

Guar  Series  E  1952 4 

8134    81*4 

82»8    82»g 

Eric  &  Pitts  ftu  1940  ser  1!  3 

79% 

79  ig 

Eric  &  Pitts  ftu  1940  ser  C. 3  K 

7934    7934 

87       87 

83l2    83l2 

87% 
91% 
91 

9134 

91 

Tol  W  V  &  O  ser  B  1933.. 4'  ■. 

P  C  C  &  St  L  ftu  1940  A..4H 

'.m-   84% 
92%    9234 

92       92 

9138    91*8 

9H;     9214 

91% 

91*4 

911,    911, 

91% 
911; 
90 
90 

91% 

92 

90 

9U% 

90% 

00%    00  a 

Series  G  ftuar   1987 4 

88%    88% 

89       89 
91        91 

91        91 

90% 

90% 

91% 

91% 

86      88l| 

70       72i4 
•6      46 
86%    B6*4 

101     101 
S71;    90 
70%    7H8 

62ia  51 
88      84 

Pere  Marquette— 1st  A  1956. .5 

1st  Scries  B  1956.. 4 

Philippine  Ry— 1st   1937 4 

Readlnft— Gen    1997    ftold 4 

88>4   Wt 

84  U    8534 

si       86 
7Jig    72 
17        17 
s3%   86% 
8n2  8n2 
M'i    86 
60       60 

68*4    88 
77       771, 

64>i   67ia 
411,   44 

102     102 
66l|    7()-» 

837g    85l2 
70       7012 
46       47 

82ia  83% 

84%    90 
70       71 
47       54 
83%    84% 

36      881a 
70       71 
55       65 
81       83% 

83 
687, 

80~ 

7S 
SI 

57 
70 
62% 
46% 

85 

70 

7s 
SH; 

60 

78ia 
66 

497g 

si       B6 
66      66 
17       40 
81       83 

84% 
6S 
47 
8034 

88 
09 
48 

83% 
67 
45 
80% 

46 

82% 

7s        81 

Jersey  Cent  coll  1951  ftold.. 4 

58l8    621; 
73%    7534 

■12        48*4 

103      106 
B61]   9714 
102      1021a 

66%    68 

82U    83l2 
64       64 

6214    M 
74%    78 

67  71 
■171;    56 

97'-    9s 
102      109*1 

68  71 
89       B9 
67ia    72 
60      oO 
60        04 

70        70 
7IU     72 
49      ..2 
57     69ia 
7iij  76ia 

68      68 

601;    f,378 
75        7s 
657g    70 
501;    64*8 

108ia  lOSia 
901;    B7ia 

70"   Viia 

90       90 

70-ij     72 

si       881a 
63i4    631* 

59*4     011; 
73'8    75 

66         071; 

401a   68 

59  ig    59 '8 

57      59 

70%    72 
62       64 
48U    61 

101*4  101*4 
01*8    '■'-"' 

ICO     100, 

90       90 
1.1       66 
68      88 

68       59i2 
50      60 

021;    0|i- 

66       66 
64       86 

II           IS 

50l2    62 

so       B8I4 

40        45% 

86      •• 

90%    90% 

02%     f.S 

79% 
60  ig 

53 
67 
56 
39% 
101 

100% 
64 

60  >g 

01 

101 

101 
67 

St    l.,s  8c  Grand  lsld— 1947  ft. .4 

61       61 

St  I  ..tils  &  San  F  (JUOTgCO) — 

Prior  lien  1950  scries  A 4 

Prior  lien  1950  series  B 5 

Cum  adjust  1955  series  A. .6 
Income  1960  scries  A 6 

Bl  1    San  P  Ry  ften  1931  ft 6 

60%    64 

64       69 
4012    45'2 

63%  841i 

4034    43% 
102      102 

55       63 
39%    45% 

«. literal   1931  ftold 5 

101       1011; 

69      7 1 1 1 
88ia  88ia 
70's    71U 

06% 

991; 

BBsl 

t.l 

101 
89 
89% 
67la 

91       99% 

K  C  l-t  S  &  M  cons  1928  ft. .6 
K  C  It  B  &  M  Ky  ref  1936  ft.  .4 
K  C  &  Mem  Ky  &  B  1929 5 

102i2  103U 
74 18    70i2 

101 '-  108 
71       74 

100     101 
60%    65% 

St    l.nuls  Southwest — 1st  ft. .4 

637g    77 
BOif  57 

57        68% 

69      66 

54l2    68'4 

72       72 
74       74 

40%   58% 

68       60 

71  72, 

68>i   68i| 

59lg    60 
583g    60 
66       67 

72  7*  j 
•17%    50 
57        60 
74       74 

59"     61*4 
59       6934 
64*4    66 

70'2    71 
70ig    71% 
481,    49a, 

•rj  7 1 2    68*4 

79      80 

68  68 

59       60 

69  60 

041;    651a 

70  721., 
471,    491, 

57        571; 

76      re. 
76      76 

10014  1001, 

61 

60       81*4 

Consol    1932  ftold.. 4 

1st  terml  «c  unify  1952 5 

San  Ant  &  Aran  P—  1st  ftu  ft. .4 

Seaboard  Air  line — 

COId    1950 4 

60      89 

00 1;     67 

7()i,    79 
70*a  ~-  • 
:»i      63ia 

501;     58»a 
77       77 

8 1       88 
64%    67 

68 

50 
64ia 

81 
61 

59% 
01% 

001; 

46 

IS 

71 

80 

03 

66 
70 

60% 

73 '1 

57 
59 
59 

69% 
88 

42% 
43 

60  <g 

61 

61% 

66 

•471; 

56%    59% 
56       68 

59%    60% 

Adjustment    1949..    5 

Kefundinft    1959... 4 

Atl-Blrminft  1st  1933  ft 4 

68       70 
60      69 

66 

II 
51 

88 

49 
5314 

34       40% 
36       4  1 

Fia  C  &  renin  estd  1923. ..6 

"96"     00  " 

100%  100*4 

99% 

91*4    91*4 

87% 

94       94ia 

75'     7534 
loti,  lost. 

7.1        77 

8S1|   86*a 

100     105 

76%  77" 

1 
urn,  lor-i 

77       77 
sj.,    88*a 
I112     L04i| 

76%  76ia 
881a    87«a 

79       1 1 

84       841a 

s,,  |-  ■„   <  ..     <  ,  ,i  Pac  coll  '49ft  4 
<  onvi -nlhlc    1929..         4 

Convertible   1934 5 

lO.'.'i  115 

79        8OI4 

S3       s  1 

78ia  80 

si  1-    86 
IO2I4  10211 

88      B4*a 

00*4  ",7':' 

B9      B8I4 

102";  106*4 

Ms      SI     , 

104*4  111% 

107-1i  107*4 

75%   78% 
B9%    88% 
73        74% 

77*4   89% 

99%  111% 

Cent   Par   1st  rcf  ftu  ft 4 

Tbrouftb  St  L  1st  ftu  ft.  .4 

80      88 

863s    85»s 

76%    75i2 

78%     7'.i'i 
B8      B4l| 
BO      so 
02%    92*8 

7S          MH, 

897a   88 

BO      so 

72' 1 
89% 

75 

89*4 

76 

S2        89*4 

Bl 

70% 

si '4    89% 

7(Hj     701, 
^4%    84  %• 

94       94  Ig 
93       93 

lions  *    1  ei  C  Int  ftu  1937. .5 

97       98 

97       98*4 

07ig    97i4 
94*a  94% 

..^ 

.... 

■■1 

■'I 

91%    917,. 

'.1       M 

00*1 

93% 

96% 

91% 

OraftCal  i»t  1927  ftu 5 

96       97 

_ 

99*a 

03 

■ 

96la 

Bo  Pat    (  oust  ftu  1937 4 

Ban  i  ran   1  araU  i»t  1950..4 

78'2    78*4 

77%    77% 

71.1;     7Si| 

. 

70% 

76% 

Bon  Pac  KK  1st  rcf  1955 4 

82       S3l2 

80       82 

781,    sol; 

80       si. 
•  1  >iiti..n 

nli 

|  79h  soia 

70ia 
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BONOS 

January 
Low    High 

February 
Low    Hinh 

Mareh 
Low    High 

April 
'jOW    High 

May 
Low    High 

June 
Low    High 

July 
r^tw    High 

1 
August      S,  piemher  1      October 
Low    High  Ijow    High  Low    High 

Nowtmber     December 
Low    High  Low    High 

Southern— 1st    1994    ftold 5 

'it 

951; 

93 

9414 

921; 

94 

83*4  y.v, 

051, 

931. 

641; 

B6 

63*, 
61 

Develop  &  (Sen  Ser  A 4 

KoMIc  &  Ohio  coll  tr  ft 4 

Memphis  Olv  1st  ft    - 

St  Louis  Dlv  1st  Cold.. 4 

AtlChar  AL  1944  A.-            1 

901.    971, 

66U 
61)1, 

677, 
675, 

73*4 

66 

00"2 

n 

675, 
901; 

72 

66 
64 

901; 
701, 

68 
66 
01 
71 

N      M 
oiu  BII4 

71         7.' 

677, 

74  * 

90i> 

64       66 

60*a    70 

71 

70 

96'i 

931, 

88 
031. 

93>4 

71 

93J4 
74 

71        71 

71 

951. 
74 

Oil, 

70 

70 
08 

92  lg 

07 
07 

8 ■ 

Cons  1st  1956  ftold 

E  T  Reorft  Lien  1938  ft 5 

Ga  Midland  1st  1946 3 

Ga  Pacific  Rv  1922  C 
Knoxv  &  O  1st  1929  ft              <> 
Mob  &  Birmlnft  m    .•    I'M-       1 

101      101 

B6l| 

06 

96 

95>, 

06 
92 

1001.1001; 

10012  100>4 

100     loo 

71         71 
091.  100 



69 

88*4 

Rich  &  Mcikl.n    1st    1948  ftl 
Sou  Cnro  &  Ga  1st  ft               I 

99       99 

931, 

961; 
03", 

88«j 

98 

•il 

96 

05 

06 

06 

.... 

96U    961; 
71        71 

Va  tv  s  w  i  ,t  con,  19 

7i>      70 

67'; 

751; 

0S*4j 

72 

751; 
85 
933g 
73 

Terml  Assn  Si  1  ouls      1st       l 

Gen  ref  1953  sf ' 

St  L  March  Bdfte  Terminal   5 
Texas  &  Pacific-    1st  ft                 5 

Western  Dlv  1st  1935  ft          5 

'.II  1;     OH, 
,7        77 

'.- 
75 

981, 
75 

73" 
89 

73  " 

89       89 
933,    931, 
725,    73 

si 

87 
84>, 

93 

73  lg 

92 

00 

03 
731; 
83 
03 

72 

73 
01 

891;    90' 1 

71        72 

73 

s7 

70 
73 

75 
00 

70 
73 

90 

02 

00 

891, 
92 

90 
92 

8712    92 

73 

73 

73 

75 
80 

75 
901; 

751;    751; 
88       88 

003, 

701-    70i| 

»    2d  20-year  1927    5 

001|    91 
~48~     "§T" 

90". 
36 
75lg 
49 

001; 
36 
75", 
49*4 

.... 

871;      87U 

Tol  St  L  &  W— Prior  lien       ( 

50-year  1950  ft 4 

Toronto  Ham  8c  Buff  1st    46.4 

53       53 

52*g 

62»g 

47'; 

76 

471; 

45 

48 

50 

52 

52       651, 

56 

.111; 

.11  \ 

805, 

B3*j 

831. 
75 
102 

100 

N 
7s 

8.11- 

88 
78 
103 
781, 

1001, 

831; 

Union  Pac— RR  &  L  ftr  I'll 7      4 

20-ycar  conv  1927 4 

1st  Jr.  refundlnft  2008               4 

10-year   secured    1928 6 

Orefton  RR  &  Nav  con  ft..  .4 

Orefton  Mi  Line  1st  ft 6 

1st  cons  1946  ftold .5 

Guar  rcf  1929  ftold 4 

86  lg    897, 
873g    891; 

1037g  106 

1001;  101 
us      DB?| 
86U    88 

Bfl       B71| 

-7         -s 
s  1         si 

1033g  10478 
Ml;     8.13, 

100*4  1"!' 

B8>i    VtH 

SI';     S71; 

851.    871, 

80  83 
102*4  1037, 

81  82 
lOOH  101', 

967g    067, 
85U    86>, 

86       87 
85'g    871. 
79       81 

103     104i4 
79U    80 

1005,  ion, 
965,    971J 
841j    871; 

87ls    887, 
795g    8H; 
103>i  104 

1007g  IOH4 
97U    98 
865g    871, 

BJ      gg 

SO        si 

LO8I4  1011, 
70*4    83 

10034  IOH4 
08       98lg 
85U    87 
08      08 

84'g    86 
86       88*4 
77      80 

108       Kill; 
7'H-     8111; 

10034  101 
9514    961, 

siu  ga 

94U    941; 

881,    B5>4 

7i;  1-    78 

761,    7si, 
997,  1007, 
B 

761,    7s 
103     103*, 

761,    70's, 

88      WI4 

813,    831; 
93       93 

si      g7 

771;    BO*, 
102*g  1031, 

SO          80    , 

100     1003, 

'II         'Ml- 

931,    931, 

101 1.  1031. 
76«4    79 
99UI00 
83        !I23, 

801; 

801; 

78*g    80*4 

Vera  Cruz  &  Pac—  ftu  1931      1 
Vlrftlnlan — 1st  1962  scr  A          1 

Wabash— 1st   1939  ftold 5 

2d    1939  ftold 5 

35       35 
BOi,   MH 

84?,    ss 

87 

831, 

90i, 
08 

8S 

93 1; 
S3', 
971; 

00 
95 

'.171- 

871-     B8I4 
821;     S3'; 

S7            SS     ; 

811,    821; 

86 

91 

8U, 

00 
B4*j 

88*4 

79 

'.111; 

92<g    94U 
88       89 

'.II. -1 1 
85<g 

931; 
9714 
86 

M 

83'. 

OH; 

061, 
85"2 

93*g 
83 

903, 
9434 
847, 

ss          .,| 

79»g    82-g 

70*4 

70*4 

Oct  &  Chic  Ex  ten  1941  ft... 5 

Omaha  Olv  1941ft I 

Tol  8c  Chic  Olv  1941  ft            4 

74"     T*" 

67 

88I4 
67 

73 

741, 

751.    751; 
597g    62 14 
973,100 

75 
577, 

75 

597, 

073, 

Vb       75 
591.    63 
V7ig    971, 

~60~ 

621, 

72  lg 
B8 

971 1 

75 

60U 

9714 

West  Maryland — 1st  ftold 4 

West  N  V  fc  Pa — 1st  1937  ft        5 

68       5S5g 

59 

0II4 

•i_'\    887, 

55 

92 

031; 

03 

56 
04 

4714    64 

Western  Pacific — 1st  1946  A . .  5 

841.    861] 

84 

841; 

811; 

84 

81*4 

83 

»"27g    84 14 

841; 

833g 
06 
88*4 
65  lg 

96 

5914 

651, 

811; 

Ref  Scr  A  1966 4^ 

Wheel  &  L  E  RR — 1st  cons  '49  4 

a  1     e  1 

• 

88      -is 

65 

'611.    651- 

68      64*4 
48       16 

1 

75      75 

76 

77 

4  11 1 

80 

731* 

76 
77 

77 

Is 
8|1| 

60 

675g 

071; 

675, 
701; 

73*4     71': 

65       76 
45        521; 
75       851; 

75 

77 

nu 

491. 
791. 

75 

781, 

74 
53 
86 

Wisconsin  Cent — 1st  ftcn 4 

77 
70 

n 

si 

723, 

741; 
503, 
84*4 

7". 

62 
451 1 
79ig 

7.» 
71 

707* 

76 

84       7(1 

6.H4    67 

STREET  RAILWAY 

Brooklyn    Rap  Tr — 1945   ft. ..5 
1st  refund  conv  2002  \\              1 
3-year  secured  noics  1931.    7 

78 

70 
73 

si    . 

78 

7.. 

8 1       60 

747,    76 

52  lg    54Ij 

70      7(Vi 

S3 
88 

61 

547, 

70 

83 

70 

31 
30 

34 

30 
45 

bO       35 

B  7        .1 1 

Bklvn  Cltv  1st  .oils  I'lli,   11    ) 

5!'U    63 lg 
49       60 

Brooklyn -Un  El  1st  ft 4-5 

72       78 
71^4    "2 
57       67 
C2       62 

713, 
62 

777, 
71*4 
65 

7S1; 
7S1; 

64 

7914 
791, 
64 

7s 

771; 

637, 

78 

77i; 
68 

78 

7'i 

7s 

71 

741; 

637g 

7.1 
75 

ash 

7  1       781 
741;    781, 

70       731 : 
68      60 

70 
723g 

72 
72*, 

70l4 

70 
7014 

Klnfts  Co  II  1st  1949                  4 

54*4 

77 

85U 

5434 

7'. 

B8>4 

50 

71': 

50 

"72"    "7734 

7434 
79 

55 

7s 
79 

331,    26 

63       65 

Chicago   Rys — 1st    1927 5 

Conn  Ry  &  Lt— 1st  1951  ft      1 

79       81 

87 

7934 

75 
77 
75 
60 
17U 

75 
75 

77 
751; 

81?, 

181; 

72is    76', 

701;    70'. 

731, 

65 

Oct  Unit — 1st  cons  '32  ft        4 
Hudson  &  Manhat— 1957  A      5 

Ad'ustmcnt  Inc   1957 5 

N  Y  &  Jersey  1st  1932 5 

73        741; 

66i,  r.oi4 

It)        is 

741; 
571; 
lti 

5S 
17»» 

71 
54 
14 
901. 

277, 

811; 

58 

lf.l; 

901; 

39 

73U 
84*4 

15 
90 

2914 

80 

171, 

35 

90       90 
20*4    4-'s 
29»4    40'4 

75 
60 
IS 

77 
101 , 

73       75 
541;   607, 
151;    173, 

15*g    17 

5.1', 
13 

7314 

Id 

52 
11*4 

86*4] 

67       70 

Interboro  Metrop — Coll 4  '  f 

39 

43*4 

3S'4 

42*4 

4H, 

351. 
35*4 

40U 
•>9 

29       373, 
29*4    36' 4 

265g    33 

24U 

81 

26 

. 

35&g 
70" 

35&g 
7234 

"72" 

Intcrboro  R  T  1966 5 

70 
6914 
72 
72 

741. 
6914 

721j 
71', 

65 

6.1 1; 

711, 

■ 

701; 

65       745, 

73 

751. 

66U 

64       671; 

56<g    661. 

50*4 

Manhattan  Ry  -Cons  ftold 4 

Stamped  tax-exempt 4 

2d2013 4 

7!          711; 

r.'j'g  69ig 

70       71 
60       60 

70N 
70 

72 

7J 

70U 
70 

72 
7Hj 

66       69 
6914    70 

65       69 

66 
55U 

64*. 
88 

5514 

55       59i« 

Manila  Elec — 1st  &  coll  '53 5 

77 
60U 

77 
70 

75 
40 

63 

Metropolitan  Street — 

Bwav  &  7th  Ave  1st  ft 5 

60 
62 

61% 

■ 

61       «I 
f)2',    621, 

60 

73 

68 

691, 

65       65 

88      86 

40 

451,    487, 

68       68 
74        74 

68 

68 

Lex  Ave&  Pav  F  1st  ftu  '93.. 5 

651, 

■ 

Mllwau  E  Ry  &  L— cons  l'>2<>   B 

79" 

06 

7s 

06 
78 

06       06 

N  Orleans  Ry  &  L — 1935. _.4>  . 

81 

57 

431. 

44 

131; 

13U 

55 

75U 

571; 
39 

f,l 
60 
451. 

18 

151; 

69*4 

4214 

N  Y  Municipal  Ry— 1966 5 

55       57 

401;    4375 

55 
41 

63 
44 

41        45"; 
427,    44 

12      ir. 
12      1514 

52       531, 

3914 

4314 

14 

141; 

55 

461; 

45 

161; 

161- 

57 

NY  Railways  ref  1942 4 

39 

441, 

40 

44 

HI,    14*i 

12        12 
55       55 
75U    75W 
65*8    65*i 
51        571; 
331,    40 

1  1          12*4 
101,    I2i4 

34*4 
67g 
67g 

88 

75*g 

861, 

101; 
IOI4 
60 

6I4 
61; 
66 

61 

47 
27 
86 
917, 

36H 
36 
9»g 

51 
30 

93 

Adjustment  income  1942 5 

115g     147g 

12U 

I5I4 

ION 

141- 

1U; 
117g 

55 

131; 
121; 
55 

4J4      8 

N  Y  State  Rys— 1962 4', 

6U4    62 

55 

55 

55 

581; 

75       75 

Port  Rv  L  &  P — conv  1942 5 

63U 

50 

25 

631; 
53*4 
301, 

621. 

50 

27 

621; 

51 

28 

"50"      58*4 
27       4214 

65 

5514 

37»4 

89 

9412 

65 

4  2 
93 
941; 

55       55 

Third  Ave — 1st  ref 4 

Adjustment    income 5 

50       53 

271;    317,, 

501; 
S4tti 

541; 
321; 

30      347, 

49*4 
301 2 
W«i 

93 

62 
33'; 
031; 
041; 

46       50*g 
27       207, 
83       83 

Trl-Clty  Ry  &  Llftht— 1st 5 

Underground  of  Lon  1938.. 4' 3 
Income  1948 

94  3,    957j 

961; 

97 

94 

95 

931. 

94 

93U    9314 
73        73 
711;    711, 

03*4 

93*4    937, 

93  lg    94 

92       02 

77 

78 

671; 

671- 

70 

507g 

sale. 

507, 

71 
4612 

76lj 
55 

69       69 

74       76 
521,    55 

531 4    63 14 

73" 

76  " 

88 

75U 
511* 

65 

78 
5II4 

60       30 

Inlted  Rys  St  Louis  1st 4 

505g    521  j 

4S1; 

4  si. 

.... 

48*4 

51 

507,    511, 
s  Option 
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1919- 

-  <  oiitiiuicd. 

BOM>- 

January 
Low    High 

February 
Low    HiQh 

March 
Low    High 

April 
Low    High 

M  ay 
Low    High 

June             July 
Low    High  Low    High 

A  ugust 
Low    High 

September 
Low    High 

October 
Low    High 

Sovember 
Low    High* 

December 
Low    High 

l  mi.    1  RRi  Su  Fi 

I'nion  Tf  CN1      i  il  •>(  .1 

1  quil  l  r    s  1     Inter  ctfa 

Virginia  l(>   ft  Power  Ut 5 

(.  \s    -.N|>    Ml.    i  ric 

223,     27 
79       79 

93       941; 

27       32»4 
29       33U 
27       331; 
773g    78 

30       30 

2st-    32'8 
29>4    3234 
76       77 

93       9338 

313,    32 
30"j    3434 
30       3434 

747g    747s 

91>8    9H« 

32       86lj 

32       86lj 

77       77 

93       93 

85      86*1 

76      76 

93*     93 
90       901; 

90       oo'- 

301.    33 
301;    333g 

31 
28*1 

2912 

33 
33 
33 

291- 
275s" 
28 
731; 

86 

31 
32 
30 
741; 

si',:. 

26 
26 
25 

73 

291- 
28 

78*4 

2  s        2S 
2418    27 

70       76 

87      88>2 

85U 

861- 

Columbia  G  &  1       Ul    I927..5 

B9       821, 

82 

B21|    B2»j 

89       89 
88       88 

80       88 

88*4    89 

87      87 

102     104 

8914    OOU 

87l2 

871- 

867S 

90*4 

85 

86lg 



85 
09  ig 

85 
09*4 

lldated  Gas — conv 6 

Con  Cas  K  I.  &  1*  of  Bait 

lOOlg  103 

97       97 
oi'.\    86>a 
9512    96 

'.1 1        '.i  1 

1001;  1025s 

861f    B6l| 

96&s    965g 
96       96 
93       931; 

10034  1023g 

9618    9612 
86>i    B6l| 
93       93l« 

100     1021; 

98       09 
96>2    96l2 
96       96 

931;    04 

101U10438 

96l8    96l8 
961;    961; 

93"    "94" 

ions  10534 

100     lOKs 

Osl-     0S1; 

997g  IOOI4 
98U    08U 

85      86 

sou    033, 
s7        s7 
0 1       8 1 

995s  1001; 

Detroit  <  It  *    <..i-      1  «>_•  3  il 5 

Detroit.   Bdi  on-     1st    1933 5 

1    t  &  refund   1920  A -5 

95       96l8 
031;     01 

04       04 

001;    003; 
8 1      85 
04        04 
86      86 

96  U 

95 

89 

96 1; 
9578 
94 

86 

8si- 

sl 

O6I4 
9578 

si 

86      86 

89       8012 
S4        ,s  1 

9OI4    90i4 



90       90 

021;    021; 

K.m     is  (.     Mo)  (.as 5 

021;     (121- 
8412    841- 

1  ..  1    I.  &  I*— 1937 5 

100     100 

go     '.'i> 

7978    S3 
05      '.'7 

94       94 
105     105 

80ia   '»i. 
100    101 

100     101 

85      85 
901;  100 

90U 

85 
997, 

Purchase  moncv  1917 6 

.rlible   deb    1925 6 

IOOI4  100U 

IOOI4  1001, 
B8       88 

9934    993, 
93       9314 

S7'l      S71; 

911;    93i2 

72       727„ 

100     1021; 

.... 

95 

05 

11  !  lee  111  Bklvn  1st  cons.. 4 
Laclede  GM — 1st  1919  a 5 

83       84 
99*8    9934 
9434    95 

SO       SO 
B8*j    88*1 

84       IT. 
ss       88 
B21]    83*1 

73        7 1 

BO      '.!'.» 

93 1;     84 
8534    8712 

803g    801; 

803s    801; 

B0*a  si 

80      803s 

SI) 

80 

79 

81 

75U 

Refund  and  cxt  1st  1934  C..5 
Milwaukee  Gai  M      1st  I9J7..4 

94        9  Us 

S7',      S7I; 

93       9334 
72       73 

02's     02'. 

87Sg    89 

71        71 

87ia  81 

70*1    72 

92la    93l8 

863s    8778 
68       7034 

Ssl; 

873g 
70 

89 
87H 

871- 
701; 

87" 
86I2 
67  . 
99 

90 
S3 

87*a 

90 

691; 

88 

9314 

S7i, 
S3U 

66 

021; 

89 

S3 

si 

SOU 

67 

921; 

901; 
84lg 

80       81 

s7        s7 

N  Y  (  .as  1  lee  i.i  lit  &  Pow...5 
Pun  i-  money  COll  trust  C-.4 
Ed  ICIec  III  1st  cons  1995... 5 

eiij  >)4 

71 1;    741, 
100     100 

951»    9534 
87li    88 
88      88 
100     101 
75       76 

B2l|    881] 

CO        74 
98       98 

85      B6*i 
S7'i    87*1 

i  lectrlc — 

<    i!.f  <...s&EICorp— 1937..5 

General  &  refund  1942 5 

Pacific  l'ow  &  Lt — 1st  &  ref„.5 

93       04 

85is    86I4 
S2        S2 
100     100's 
74i2    76i8 

93       931' 
857a    87*1 

82      83 

921-    04 
85-is    8634 

897S    91ls 

si        s.V, 

9014 
83 

9n2 

s.V'-, 

88       90i8 
80l2    83.4 

mi.  s  mo\ 
7ii,   rc.ij 

76"    "7Y12 

73"    "ntt 

85       85 
75       75 
93       94 

993g    991; 
7;.       76 
85       85 

70^8    73 
88      88 

97       97 
67i4    69 

Refunding    1917   Cold 5 

Chic  C  I.  &  C  1st  fiu 5 

7978 

71 

T'.l'.s 

67 

69 

61*8 
81 

67 
81 

62       64*4 

Stan. lard  <;  &  I.  conv  1". 

!l  1        01 
94       94 

90      92is 
95       95 

81          82*] 

95       95S4 

9134    923g 
96       96l2 

93       B3*i 

OH;     01'.'.; 

91-i4    927s 

91        93 
911-    93 

s7l; 

80*| 

74i; 

917g 

923j 

741; 

87*1 

901; 

89 

901- 

85*8    8712 
S77g    91 

73       73 

Union  lire  I-  6t  1'-   1st  1932. ..5 



90       90 

88U 

8SI4 

Return  in-i    1933                 ...5 

867a  on 

United  Fuel  Gas — 1st  1936  .-<> 

Utah  Power  &  Lt— 1944 5 

Utlca  Gas  &  Elcc — 1957          ..5 

82      02 

65      65 
32*4   36 

32      84 

95       96 

si       81 
88       89 

loeij  no 

S2U    s.r, 
BUf    85 

97       87 
08       us 

07*   loi 
92 18    9578 

~<jh~  "eY" 

95       9S 
881;    89 
90       90 
90       90 

60       65 
30U    32T, 
30       30L, 
86      88*4 
0 1      '.1 1 
80l8    80l8 
8312    8312 

88       8834 
105*1  108>g 

83       841* 
83       84 
B81|    osu 

B6       '.IT 
88       8SI2 

94       96 
SSI2    89l8 

97       97 

SSI,     S'l 

9514     0514 
8884    90 

95       9578 
85       871- 

85 

971; 

si;-.s 

85" 

85 

9734 

84 

87 

9734 

85 

87 

8112    84U 

90       90 

59        671; 
28      30 
27       31 

94       97 

si       si 
8034    8234 
80       81 

s7'i   BSii 

87       0|l2 

.S3l.|    sh 

85 

56 
20 
20 
B2«a 

9378 
77 

SO\ 
SIT, 

82sj 

112 
B7*4 

87 

96 

88 

56*4 

23 

21 

77 

82ia 

s2 
117*1 

00 
90 

MISCELLANEOUS 

Adams  Express — coll  trust 4 

Alaska  Gold  Mines— 1925 6 

10-year  conv  1926  ser  B 6 

Armour  fi  Co —  1st  real  cxt .4 ' j 

Braden  Copper — 1931 6 

Bush  Terminal— 1st  1952 4 

Con  sol    1955 5 

Bulldlnftl  £u  tax-exempt 5 

Chic  I'n  Station  1st  1963 
Chile  Copper  conv  1923 7 

59       5912 
26       31 
26U    30 
87l4    885g 
921;     84 
81        83 
so      80*1 
7!H;     787a 
86l2    8734 
1071;  1171; 
8313    S634 
siu    86 
8312    S5 

60       60 

2.-.        271; 
26       263s 

86*4   88ia 
93       94 
si       81 

80*1     SO'I; 
7918    80 
851]    86 
U6*a  120 
86*4    so 
86       88i2 
82*]    85 

61       66*1 

29       30i4 
28      20 

96       07 

SON     SI 

lir.i;  128 
90       931, 
91 1;     03 l{ 
837g    85 

28      28 
28      20 
84la   87*j 
84       07 

si.,    82 
122     125*3 

86      s'i 
b;      07 

59       60 
2078    25 

S31;     851a 
031;     85*1 

81*1  817a 
BUa    82 

SO',     S3 
8378    84*8 

SO        02 
Ssl;    031; 
B6      ss 
07        07 
07        07 
03',    033, 

01        02 
S378    86 
69       69is 

55 

20 
88 

:u'i 

si 

82 

80 
S3 
116 
S7l; 
87 
87*i 

58*a 

25 
23 1; 
Siu 
86 
81 

82 
S3 
110 
01 

Oil's 

88 

OS 

56*4 

20 

171; 

821, 

03U 
79 

rs 
so 
so 

102 

57 
20 
20 
84*4 

01 

7su 

82 

88*4 

1121; 

50        571- 
121;     101- 
12        15's 
si       841a 
89%    93*4 
79       79 
77,        77 
755g    80 
7su    ,s2U 
1011;  10S 

(nil  trust  Sir  A  M32conv..6 
Computinft-Tah-Rec — 1941  ...6 

76 

90 

00 

94 

9334 

87 

83 

87 
SS 
96 
96 

97 

831* 

75       85«2 
82       86 

06      06 

95i8    95i8 
97i8  100 

9158    <>2-l 

Great  Falls  l'ow — 1st  1940 5 

83li    9314 

97     100 
91        9234 
83       83 
f.9        G9 
95       96I4 
101      101 

!I7',    oou 

OH.,      921; 

82       93 

935s    96 

ss      B8 
96       96 

Internat   Merc  Marine — 1st.. 6 
Montana   Power — 1st  A 

87ia 

S.V; 

01 
60 

9634 

S7U 

SIU 

67*i 
86 

lOH; 

83 

851s 

S2U 

90 
86 

Osl. 

86 

1011- 
84 

86 

sJ'l- 

921;    95 

1  ork  Dock — 50-ycar 4 

ira  Falla  Power  19',2          5 

69       71 
937s    9378 
101      101 

6Sis    6S1« 

"95"  "oV. " 

Wl      101 

lfuUl'o'l's 

65       66 

1001; 

BUa 

Si'; 

1001- 

' 

90U    901; 

84 
841a 

70 

Northern  States  Pow-    1941     5 
Ontario  Power  N  I       1st 5 

8!)       81 
88      81 

SS         fill 

901,     9()i.i 

001;    901; 

t7«a   so- 

' 

87      s7 

Pan-Amer  Petrol  &  Trans — 

1201!  1211; 
lls     122 
121     121 

125"  126" 
12111;  129 

135     135 
186     185 

135     135 

11(1       1111 
137     137 
III)      111) 
i: 30       110 

140     140 

1401;  1  1 

127      127 

1321;  138*3 
133     133 

1    1    1                                                  (, 

1  IV::  1  16>J 

Paw  Id  1  oao 

7s     78ia 

5 

76>8    80 

77       791; 

75       7714 

70        70 

02      841a 

72 

76*4 

i.l 

70 

64 14 

Trim    Conpei       <  mil     l'<  J  S            1, 

tVaahlnftta                                  B 

('-'■n     027s 

B2      '.1 ; 

91        91 
90       90 

88  .  in"'. 

1 

94  <4 

94 

95'„ 

975s  100 

WIU01                                            ;i         ., 

OS",     0S-1. 

995«  100<8 

98I4  100 

001; 

9934  100 
88*4  101 

107      11-''- 
87       891» 

mo    100', 
sou    BUa 

110       110 

993s  1043, 
108     Ml 

inn     mil. 

100   - 

07         '17    : 

100    [06*i 
100    1001 

08 

87ia 

10.3 

967g 

"7 

100 

SS 

102 

96*4 

OS 

Ml  (.  AND  INDUS']  RIAL 

Ann  r   A;  ri,     (   In  ;i>       1  |  1     28. ..5 

Conv  debi  a   1924           5 

Amor  Cotton  Oil     deb  1931     S 

■ 

100     I021i 

ss       .ss 

dou    88 

110       II!) 
721;     72lj 

mi     mi 

88*4  101 

SS             .Vli; 

1001(  1001 , 

• 

7.".        7si- 

(is     100 

101&8  10714 

1 
100       1001; 
80*4     ill's 

7S1;     7S1; 

B8             'III!; 

inn.  lOHj 

ion,  mi; 

IIK)       1001, 
8934    9034 

88     100 

\m  Smelting  '•  Ri  f     Is) 

l'i    '  r          6 
(.i.l  1                                                              4 

S7 

Vmei                                      i         B 

05*4    07 

101     101 

mi     mi 

llll        101 

100*4  100*1 

07 

100     100 

100       1IHH; 

021;     02'- 
.    .         77 

B8        is 

s7        ssi. 

no    11m 

SI.U 

102 

mil's 

73 

.N2U 

'Is 

no 

9()U 

1001; 
1001; 

1001 

mi     mi 

80      80>i 

ss       ss 

781|    8u%j 

.  .-.i\      B 
i 

80       81 

84       B4 

■  11 

113',  11  I*] 

•Is          'Is 
113         11. tl; 

mm,  10OI4 

70 

su 

S|l. 

■  i>     1933     B 

88     IOOI4 

7Hi  7 1 1 ■ 

B3*|   95i. 
80*i    s2u 

7 

112',  1  1.1 

112     11;. 
■•i       B  1  • 

1121;  118 

111      li.' 
90       01*4 

III     II. '1 
no    mi 

108*4  111*1 
108     108 
80      82*1 

on      80 

108 

III 

III) 

11  OS 

ins      llliu 

S 

1  mill     i.l     .                                                    7 

7 

113      113 

02*)    94*4 
112     Hi 

91*4    03 

llll      113 

80      Bl*a 

80 
108*1 

80 

111 

s7 
108 
108 

s7 

110U 
90 18 

10738  1091- 

I9SI                                                                      S 

85       86 

j  1  ration 

sale. 
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BONDS 


January      February 
Iajw     High  Low    High  Low    High  Low    High 


Mexican    Petrol — 

1st  &  ref  1921  Series  C 
Nat  1-  n. mi  Ac  Stamp-    1m 

National    lube  1st  1952 5 

N  Y  Air  Brake     GOBI  •• 

Pl.-r.  <■  OH      .onv  im        6 

10-vciir  conv  1921  i. 

(.'erilflcatCK  of  dcp 

Mn.  I.ur  Oil   At    Refining 
1st   (warrants  attached) 
Without  stock  warrants. 7 
Standard      Milling      1st  S 

Idas  Co  (The)— Conv  1931 
Union   Hag  Ac  Paper— 1st.. 
Union  Oil  of  Calif      Im 
U  S  R«*J.t7  Ac  Impt — deben 
U  S  Rubber-    secured  192  1 

1st  A:  refund  1917  Scr  A 
1  s  Smelt  Kef  &M— 1926.. 
Va-Caro  Chemical  1st  1923. 

Registered    B 

(.mi  deben  1924  .  f  I 

Western    Electric — 1st 5 


COAL    IRON    Ac    STEEI. 
Bethlehem    Steel      192b 

1st  Ac  refunding   1942  A        5 

Purchase  money  1936  -> 

Huff  At  Susq  Iron— sf  1932        I 

Debenture     1926 5 

Col  Fuel  Ac  Iron      s  f  1943  5 

Colorado  Indust — 1st  1934        S 
Consol  toil  Md  — 1950 
Elk  Horn  Coal— conv  1925... 6 
Illinois  Steel— deb  l'>40  I 

Indiana  Steel  1st  IM3    .  I 

Jeff  Ac  Clearfield  O  Ac  I   1st. .4 
Lackawanna  Steel — 1st  conv. 5 

1st  con  1950  Series  A 5 

Mldr  Steel  Ac  O—  com  ,36sf..5 
Pocahontas  Cons  Pnllleslee     B 

Repub  Iron  Ac  St— s  f  1940 5 

St  L  Rocky  Mtn  Ac  !\u        I    ( 

I  .nil  Coal  Iron  Ac  KK      Ceo. .5 

U  S  Steel— s  f  10-60-year 5 

Registered 5 

Utah   Fuel— 1st  sf  1931 5 

Victor  Fuel — 1st  a  f  1953... 
Va  Iron  Coal  Ac  Coke — 1st.. 


TELECRATII 

Amcr  Tclcp  Ac  Tclcg  coll  tr 4 

Convertible  1936  gold 4 

20-yr  convertible  1'H.t  4'. 

30-yr  coll  trust  1946 5 

7-vear  conv  1925 6 

Cent  District  Tclcg      1st 5 

Chicago  Telephone — 1st 5 

Cumberland  T  At  T — 1st 5 

Michigan  State  Tclcp— 1st. 

N  Y  Ac  N  J  Tclcp— 1920 

N  Y  Telephone—  I  st  1939 . .  .4  y, 

30-ycnr  debenture  1949.. 
Pacific  Telcp  Ac  Tclcg— 1st. ..5 

Southern  Bell  T  Ac  T— 1st 5 

West  Union  Tclcg— 1938 5 

Fund  Ac  real  est  1950g 4H 


'is      '.is., 
iooi i  108% 


96 


KM) 

M      M 
lOOti  101 

80      87*i 


1011;   |02l4 

•i7       osu 


s7         Ht| 

BO      B9 


771; 


89%       Nil, 
'.Hi' |      'J7 

si     an 


91%    95% 


99%  1(M)1; 

991,    BM| 


89*4    ( 

77       78>1 

86        89 

H      M 
100% 108 


90       90 

so    00*4 


M      93 

93       93 

86%    92 


09%  100 
I001|  102 


981,  100 

101%  1021, 
87%    87% 


103%  104 
05';    I 


101       II). 
071 1     «»•»! » 


.SO' i     SI  *, 


78i| 


•JO's 
751 

do 


Mi.-    851, 

971;     B5I, 


061,    '.is 
Mil,    87 


941;    95% 


100      101 
997,  101)4 


781,  781 

B51|  89 

90%  031 

1021,  1033, 

9.S)  |  9sl- 

Oftl,  8«1 

9:n  1  08*4 

907,  92  % 


.S9-,      91% 


93  94 

917,  92', 

93  94 

S7';  S7I 


March 


88 
951. 


100  101 's 

101  104 


OOU  1047, 
96       97% 

101%  102*4 


67%    74 


100%  101*, 


B5*i    96% 

89        897, 

81      84% 


97i,    08% 


9.. .,  07I| 

87  90% 

m,i,  80 

88  88 
59ig  95*4 
89»«  80% 

.,_,  ,,_, 

100  1001; 

99%  99*4 


70       70 


Si's  S4i 
87",  90 
1027,  104 


931;     <l| 
92        92 


89       80% 


917,  03). 

92  93 

93  94 
B0*j  88*4 


April 


Low    High  Low    High  Low    High 


89  ,  hit. 

I0.il;  108*1 
99       II  01 1 


10.il;  1021; 

■ 
101 1,  103 
ssi-    89*4 


71",    73", 
10^7a  103*4 

08%  100 


101       IllPj 
971,     97*1 


9.r>i;  96% 
871,  89U 
84  >s    86 


89%    90 

731;    78 
87%    SS 


S.'H;    85% 
95        97 


90  971 

89":  90 

ss  vii: 

92U  951, 


91%    92 
100     100% 
997,    997, 


si 


841; 


88 

90  91% 

10H1  108*1 

96  98 

99%  991| 

981,    9812 

B7*(  sr; 


9OI4  92 

90  931, 

93  94 

80  B6% 


loou  101 
127     145 

107      1121, 


1271;  152 
99%  100 


102      103 

M       ''I 

73  771; 
1031;  103% 
S7*4     891; 

•ID;  till; 
101%  1021, 

97*1    98% 


87";    90 


91        91 

76»4    76% 


84*4    86 
96%    98 


96  9714 

90  93U 

.ssi,  BOH 

88  ss 

90  *.».', 


91*4    92U 
997,  100*4 


BS%    B5*4 


B4l|    S514 
80      .so 
88*4    91 
907,    92s, 
102%  104% 


94 
911 


•ss.,    90 


907,  92  U 

90*s  927, 

93U  931 

85%  86% 


June 


I 

105U  109 


181     ISO  • 
99*4  100 


101*1  I"! 

7'.      ;> 

103i»  104 

97        981| 
IOH4  1021; 

B7*|    90 


96        96*4 
871,    891, 


91       91 


90  99 

98i|  96% 

89*4  91 

ss  88*1 

941,  951. 


93        93 
100     101 

100*8  100*8 


B9      91 

103      1041 
08       90 


93U    98*| 

91*4     91*4 


B8*i  89*j 

100%  lOH; 

91*8  92 

901*.  99% 

91  98*4 

86  91 
Hale. 


Jul* 


loo*!  108 
113  in 
100     100 


ISO     140 

;i'i 3.  IO0 

I01*|  104 
ssi.   B8l| 
94i,    94*4 

s7        89*4 

90      87*1 


August     j  September 
Low    High  Low    High 


101U  IOU4 

104      lor  . 
104     iir, 


1021;  104 


901,    92 

931;     931; 
91        91 


•I|  •!.• 

102      10  4 

Ml-     S9 

100*,  108 

95i,   957, 


101        MM    , 
105';  114 


96       97 


00*i    'is' 

891.    90*4 


93       93 

100      Mil   • 

100*1    Mil     ; 


85%     85', 


83*4    85 


88       90*4 
102      103 


92*4    93't 


87%    B8*| 

99'.  101 
90%    921, 
88       91% 
91       911 
88       89 


961;    97*4 


90';    97 
88       90U 

S.Vs      Mil, 


890i    90>i 

771;    so 
S2i;    S5 


S4U    851, 
951;    96*4 


96*4    97 
99        95 

87       89% 


997,  101  lg 

9914 1001, 


84U    85% 


801;    S3'; 


87%    ss 

85>|  ssi., 
100  102*4 
96'4    96'4 


921;    921; 
851,    851, 


84%  87% 
9S%  100*4 
891,  91-, 
85       88 

87       87 


102%  104 


(i  :   •<■■ 
Low    High 


99*4  100*4 


77       78% 

951,    96 


November 
Imw    High 


99      97 

103%  104U 
104%  1041; 


December 
Low    High 


99      99  . 


108     104% 
80%   80% 


101      1041, 
94*4    95% 


80*4    9T*4j 


105%    101 

87*4    97 


77»t    79 
88%    83% 


93U    94% 


s7        s7iL 
98%  IOOI4 


84i»    84% 


80      89*4 


S7        s7 
99%  101*4 


9S*4  100% 
87       90 

80%    si, 1 
B4%    B7 


Mil.     hS 


91%    91% 


84%    S6U 
94        951 

95%    97 

9.T4  102 

sr,      ss 
83%    83% 

70       77 
89%    89*4 
99%  101 

99%   99*4 


B4%    84% 


79       84 


S4         K6I; 
100      10 1*4 

98%    98% 


80*4    S'i\ 


99>s  100 
88       907 
ss      90H 
96*1    Ksi, 


108% 

97% 


98*i   99 

87%    89% 


91%    91*| 

7  1        75 

BS*|   s4 


BJI4     84 
93%    95*4 


94%  UI7 

84%    MI; 

93%    94' 

79  70 
97%  100 
80*4    99*4 


,s:i       85 
98%  100% 


817,  87 

97  99% 

S7  90 

99  84 


75%    771; 

99  ,    90 


99*4    99", 


84*«    Si, 
84        8ft* 


I 

73*4    761; 


B3%    Mi- 
ni       94'; 


8  .',  89 

80*4  841, 

90  91 

94'4  98% 

97  97 


76';    81% 


79      81 

97%    99's 


85%  867, 

86  86 

93  97U 

.S3*,  S7*4 

81  86% 


COURSE  OF  PRICES  OF  STATE  AND  CITY  SECURITIES  DURING  THE  YEAR  1919. 


BONOS 

January 

February 

M.:rch 

April 

May 

June 

July 

sltjflu* 

September 

October 

November 

Drecmbrr 

Imw    High 

Low 

High 

Imw     High 

Low     High 

Low    High 

Low 

High 

Low 

High 

Low    High 

lM\e    High 

Low 

High 

Lent    High 

Low    High 

New  York  State — 

Hlgkvat  Improvement. 

4  Ha 1963 



106% 

106% 

106*|  109*i 

96       96 

His!.  i0s!: 

10s       |0s 

4s 1962 

987, 

98% 



97% 

97% 

4a 1961 

98       98% 
97      97% 

4s  registered 1961 

4s  registered 1960 

96 

96 

4s 1958 

98% 



96 

96 

Canal  Improvement. 

4Hs 1964 

106*4  106% 

107 

107 

107% 108 

106*4  107 

107U1  OS 

108% 

108*4 

108%  10! 

108%  108% 

109%  101 

109%  109% 

registered .1964 

109.1,   ,,,.,3. 

4s...                           1962 

98%    9S>4 

99% 

99% 

987, 

98% 
98% 

98%    98% 
99       99 

4s ...1961 

97%    97% 

96%    96% 

98% 

98*4 

98*4 

100     100 

4s 1960 

96%    96*4 

90      "9 

4.s  roRlstered July  1960 

98       98 

4s 1958 

■ 

Virginia— 

6s  deferred.  Brown  Bros.  4  Co. 

63        71 

so 

74*4 

09%   70% 

69%    73*4 

66       66% 

65 

661. 

64% 

661. 

63       65 

81      '■-' 

611- 

I.2 

59      60 

New  York  City — 

Corporate  Stock. 

83 

83% 
83 

99%   8S*j 

89%   89% 

8H*i  coupon. Nn\ 

89% 

81%    82 

83 

83 

84 



81% 

81% 

81%    82 

81%  8Kn 

83% 

8314 

99      89 

83 

837, 

837, 

80*4 

our 

90*i   91% 

9H,    91% 

91%    92 

93% 

93 

93*4 

927,    9314 

93 

91%   93 

901-    'ij!. 

91% 

91       91% 

91         01% 

92% 

93% 

93% 

98% 

92% 

4s,  coupon 1957 

91       91 

91'-   99% 

92% 

92% 

92% 

9 1       9 1 

4s.  registered  1957 

901 1 

90'. 

4s,  re                        1956 

91 

91 

90%    90% 



93 

08*4 

4s,  coupon 

93% 
93% 

98% 

931- 

90'i    90*4 

99      99 

92*4 

rd 1936 

4',s,  coupon 1966 

97*4 

■Ms,  0  uipon 

96';    os 

961 

97 

97% 

97*1 

94%   O6I4 

4  '  i  s,  reclst end -  .  1964 

41,3,  coupon 1960 

96% 

96       96% 

97% 

98 

97% 

4)4 s,  registered  i960 

. 

.  coupon i9i>7 

101 

1001;  IOH4 

1007g  10H- 

-1  tts,  coupon . 

101      1011- 

UK)".s 

1011, 

100%  101 

100*1  101  • 

.  coupon-.- 1963 

100     109 

101 

101% 

100%  101% 

1007,  101% 

101% in: 

101     mi7!, 

4Kb,  coupon Nov.  1957 

101 

100%  101% 

lfil      102 

■1 '.".  coupon Mi 

100%  10H; 

100% 

100%  101 

1011,1027, 

102% 

101-8 

101       101*4 

08*4  100% 

4Ms,  coupon 1920 
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DEALINGS    IN    FOREIGN    GOVERNMENT    SECURITIES    AT    NEW    YORK    STOCK 

EXCHANGE    IN    1919. 


BONDS 

January 
Low     High 

February 
Low    High 

.\farch 
Low    High 

April 

Low    High 

May 
Low    High 

Ju  e 
Low     High 

July 
Low    Hiha 

August 
Low     High 

September 
Low    High 

October 
fxiw     Htg> 

S'orember 
how    High 

December 
fyiw    High 

Atner  Foreign  Securities  1919.5 

991.    9978 
9678    9778 
90       93 
IOOI4  IOII4 

9934    9978 
97%    9778 
90       90 
IOII4  10212 

9914    997S 
95%97% 
85       90 
99     10134 

99  %  9934 
964    97% 
824    S4 

99%    99% 

99%  100 
9678    977g 
S4U    87 
99%  100 

99%  100 
964    97*j 
85%    86% 

99       99% 

9934  100 
96%    971, 

S2%    85 
9S1;    99% 

Anglo-French  5-vear 5 

Argentine-  -Internal  5s  of  '09. £ 
Bordeaux  (City)  3-year  1919. .5 

97       97% 
81       s4 
99       99% 

97       974 
74       80 

99%    99% 

96%    97% 
76       79% 
99%    9934 

96       9734 
77       79% 

95%  96% 

72        75 

15-year   19i4 6 

92%    92% 
55       63 

91%    92 

84       8S% 
77       78% 

97       98% 
92%    9534 
92       94% 

92%    92% 

45%    54 

90%  91% 
83%  84% 
75       76% 

97  98% 
92  93% 
90%    934 

Imperial  Chinese  Govt — 

Hukuang  Ry  sterling  1951.5 

Republic  of  Cuba — 

External  debt  loan  of  1904.5 
External  debt  ser  A  of  1914.5 
External  loan  1949 4H 

Dominion  of  Canada — 

Gold    bonds    1921 5 

Bonds  1926 5 

Bonds  1931 5 

Registered 5 

70       71 

02io    931- 
921S    9212 
82       83 

9734    9S78 
96%    98 
9714    98% 

71        72 

93       9512 
9012    93l2 
84       84 

98%    99 

964  971- 

9712    977s 

70%    72% 

95       97 
91       9214 
82       84U 

9734    9S12 
9fi%    9714 
97%    97% 

70       71 

97     100 
91%    92% 
82%    8412 

9634    98% 
96%    9714 
96%    97% 

70%    71% 

99       997g 
92       92 
84%    85 

97'4    9S7S 
96%    98% 
96%    9H 
97%    97% 

68       71% 

99%    99% 
9178    93% 
83%    S4% 

98%    98% 
96%    9S% 
97%    98% 

66%    67 

98%    99% 
92%    98V 

S2       83% 

9f>%    99% 
94       97% 
94%    98% 

65%    66% 

96%    98% 
91%    92% 
80%    81 

98       99% 
94       9534 
93%    96% 

58       64 

92%    93% 
91        91 
80       81 

9S%    99 
94%    95 
94%    96 

60       61% 

9134    95 
90       9134 
78%    79% 

9634    99 
9478    96% 
95       96 

Dominican    Republic  1955 5 

97%    97% 

58%    58% 

French  Republic — 

Temp  2-yr  secur  loan  '19.5 H 

103     10478 
S67a    88 

I04%105% 
88      91 34 

105%  1057s 
91       92% 

Imperial  Japanese  Govt — 
Sterling  loan   1925 iM 

90i2    92% 
91        91% 

90%    92% 

91       91% 

86       91 

S434    85 

84       85% 

81%    84 
83%    83% 

83%    83% 

82       85 
82       83% 

82%    82% 

80%    82% 
SO       82 
80       80% 
S0%    80% 
S0%    80% 

76%  82% 
77       80% 

87%    87% 

82       82 
82       84 

S3       83 

.. 

Second  scries  1925 £4  ! 

do     German  stamped.. 

86       8712 
84       8S7g 

88%    92% 
85       89 

9134    923, 
8512    87 

91        93 
854    ss 

9H4    9114 

91       92W 

87%    88I4 

91        92 

87%    88 

88%    91 
83       88 

82%    82% 
83       84% 

82%    83% 
81        84% 
8 134    8334 

8234    8334 
81%    84% 
83%    84 

82       82% 

Ml           SJ 

80%    82% 
81%    8H' 
64       71 
67       68 

78       80 
76       80 

Sterling  loan   1931 4 

75       75% 

75       77% 

76       77% 

75%    77% 

78      80% 

6634    73 

68%    70% 
70       70 

65%    71 
59%    66% 
56%    65 

do      Eng.  &  French  stmp'd 

Lyons  (Citv)  3-year  1919 6 

100U  101% 

101%  102l2 

99     101% 

9914    99% 

99%  100 

9878    99% 

9S%    99% 

99       9934 

99%    9978 

99%  994 

N  15-vear  1934 6 

92%    92% 

92%    92% 

Marseilles  (City)  3-year  1919.. 6 

100U  101lS 

IOII4  102i2 

98»4  101% 

99U    99l2 

98%  100 

99       99% 

98%    99% 

9S34    99% 

99%    99% 

99%  100 

*•    15-vear   1934 6 

92%    92% 

43       47% 
45       45 
94       97 

92%    92% 

~40~  40 ~ 
92       94% 

U  S  of  Mexico— 

l    External    loan    of    1899 £5 

1"    Gold  debt  of  1904 ...4 

Paris  ((Sty)  5-year  1921 6 

Prov  of  Alberta  1924 AH 

66%    70 
55       55 
98%    9984 

"si"  ¥3"" 

9978  100% 
9778    98% 
100     10134 

61       78 
50        57 
99%  lOOlj 

93     as 

82       8212 

100    100% 

9s%    99 

IOOI4  101% 

75       79l2 
5712    61 
977    lOO'i 

65       73 
55       55 
9612    98% 

69       71% 
55       55 
97%    98% 

66%    66% 
53       53 
97       98% 

65%    66 
53       55 

95%    98% 

55       627g 
52       55 
95       97 

53       56 

49       49 
96%    98 

4834    54% 
"95%    97% 

Tokvo   (City)   loan  of  1912. £5 

United  King  of  Gt  Brit  &  Ire — 

3-year  notes Nov    1919.514 

8078    81 

9914  IOOI4 
9734    9878 
9S12  100% 

7978    82 

991.J    9934 
9734    98% 
98%    99% 

7978    80% 

99%  100% 
98%  99% 
99%  100% 

80%    80% 

99%  100 
98%    99% 
99     100 

81       81% 

99%100% 
9  s      99% 
95%    99% 

99%  100 
98        99 
95%    97 

69       71 

99%  100 
98%    99 
95%    97% 

69       74 

99%  100 
96%    Osr* 

92        97% 

65       75 

55       65 

5-year   notes Nov    1921    5 

20-vear  gold   1937 5  ■ ... 

10-year  conv  1929 5H 

97       97% 
89       93 
96%    96% 
9778    9S% 

94»4  97% 
30%    804 

94%    96% 

3-vear  conv  1922 5  H 

95%    98 

£  In  case  .if  bonds  of  Foreign  Governments  Issued  In  pounds  sterling,  Indicated  thus — £ — the  usage  of  the  Stock  Exchange  is  toj  consider    $5    as    the    equivalent  of 
one  pound  sterling,  and   the  above  quotations  are  on   that   basis. 


COURSE  OF  PRICES  OF  RAILROAD  AND  MISCELLANEOUS  STOCKS  FOR  THE  YEAR  1919. 

1919. 


Par 

Albany  &  Susquehanna 100 

Ann  Arbor 100 

Preferred ...100 

Atchison  Top  &  Santa  F..100 

Preferred 100 

Atlanta  Blrm  &  Atlan 100 

Atlantic  Coast  Line  RR..  .100 
Baltimore  &  Ohio 100 

Preferred 100 

Brooklyn  Rapid  Transit...  100 

Certificates  of  deposit 

Buffalo  Roch  &  Plttsb 100 

Preferred _ .  I  :)3 

Buffalo  &  Susq  v  t  c  extd..l00 

Preferred  v  t  c  extended..  100 

Canada    Southern 100 

Canadian  Pacific 100 

Central  of  New  Jersey 130 

Chesapeake  &  Ohio 100 

Chicago  &  Alton  RR 100 

Preferred .100 

Chic  &  East  Illinois. 100 

Preferred 100 

Chic  &  E  Ills  ctfs  of  depo   it 

Preferred  ctfs  of  deposit 

Chicago  Great  Western 100 

Preferred .100 

Chicago  Mllw  &  St  Paul. ..100 

Preferred     100 

Chicago  &  North  Western .100 

Preferred .100 

Chic  Rock  I  &  Pacific  tern  Ctfl 

7%  preferred 

6%  preferred    

Chicago  St   Paul  M  &  O 100 

I'ref erred 100 

Clev  (In  Chic  &  St  I  ouls       I'.n 

Pre 'erred 100 

Cleveland  it  Pitts  guar 50 

Colorado  &  Southern.       100 

Pint    preferred     100 

Set  unci    pri  ferred 100 

la  <  :reek   (  i  Tit  r.il  100 

Preferred .  Illtl 

Delaware  Jr.  Hudson  .  ...100 
l).  i  i  ■<  k  Si  We  tarn  inn 

Denver   «r    Rio  Cr.imle  100 

Preferred  inn 

Detroit    United   Itv  101) 

Dulutn  s  s  tx  Atlantti  inn 

Pr-ferrid 100 

I  rie  inn 

I  Ir    t     prelerretl    . 100 

Second    lire  ferred 100 

Northern  preferred.  .106 

Iron    Ota    l'rnp< nli 
Gull   Mob  ll    N'.r  stk  tr  <  tf    100 

Profaned  ...loo 

IM 
Illinois  Central 
Interboio  <  ioni  <•'  *  t  • 
Prefi  ir.  .1 
■  ,i 


Jan  uary 
Low    High 


$  per  share 


90%  94% 

86  89 
7%       8 

95%  99 

44  50 

64  56 

18%  26% 


•i:i        16 
15534  16134 


53% 

7% 


74 


7%  8% 

23%  26% 

86  414 

654  7i% 

9:1%  96% 
1  :i  1  %  1 33 

83%  36% 

7:!' 1  80% 

61%  67 

78  83 
106%  106% 

33  86 

66%  70 


19«t    224 

•17         17 


3.1,     ;.'i 
:t        :i 


1^         .2 


$  per  share 


90        92% 

86      t  i 

7%      8 
95%    98 

44%    49% 
53       56 
19%    20% 
23%    241.1 
70       72% 


157     165 

207     207 
54%    59 
7%      7% 


7%      9% 

24%  27 

84%  874 

671 1  734 

91%  96 

784  79% 

63  66*4 


82       86% 


20       227| 


102%  1074 

180     1    0 

■ 

2%     :i 


91       944 
10 

714    in 


March 

Low    High 


$  per  share 
185     1S5 


9078  94 

86%  87 

6  8 

46%  50% 

.",  1  56% 

194  23 

19%  244 

63  63 


156     1644 

56%    60% 

12      ;  2 


74     84 

24  27 

35  41% 

66  Tl-V 

91%  08 

131  1834 

28%  96 

7:,%  78% 

66  664 

106     106 

34       35 


227,    28% 


nit     109% 
172%  177% 


27%  81 

I  9  2  I 

384  14% 

8  id 

32%  3:i 


April 
Low    High 


$  per  share 
....    .„ 


91  90i| 

86  87 

6%  8 

45%  49 

50  53 

204  231| 

20  223j 


7.1  72 
50  50 
46  46 
1584  1634 


674    63% 

7         10 

134    134 


7%  9% 

23%  26% 

864  89% 

(if,  71% 

B84  964 

12s  131% 

22%  364 

71%  7S 

634  8*4 

65%  72% 


64       661i 


234  804 

68  6 1 

li  16 

20  20 


nil     106  , 

8%     7 
1,  ,     94 
90%    96 


8 

5% 

17% 


I 

7 
174 


98%  1  "I 
I         11, 


May 
Low    High 


%  per  share 
156     156 
4%      434 


934  104 

85      8  $4 

7%  11 
97  107 
474  55% 
53%  69% 
20%  29% 
20%  27% 
60      (10 


7.1       75 

5  I ...  501 
■is  -is 
161%  170% 


104  12% 

10%  164 

1  7^s 

I  11% 


11% 
30% 
47% 
74% 


9fi      105 
129      132% 
25        31 

77%   884 
66       71% 

65%     75 


42         IS 

664    73 


28       814 

46%    ■r'": 


177     217 

97      160 

I  6 

s        II 

27%    32% 

42%    474 
84    114 


14      6 


June 
Low    High 


$  per  share 
"3%  "3% 


964  103 
85%    88 

9       11% 
109%  107 
43       55 
55        594 
26%    32% 
23%    2.8 
60%    60% 


158%  165% 


824  684 

91;     94 

15  15 

"9"  To% 


9        10% 
264    294 

40%    47% 
674    72 
994  101 
no    133% 

25%    31 

7<;%   84 
64       72 


4  7%  644 

71  72I| 

.r.7  58% 

50  60 


1074  1 15 
109     104 

4%  11; 


July       \    August 
Low    High]  Low    High 


$  per  share  $  per  share  $  per  share  S  per  share  $  per  share 


4%      6%      4%      5% 


98  103% 
84  861 
10%    154 

100  105 
421-  491 
544  57.1* 
29%  33% 
26%  28' 
59%    60 


154      170% 


624  67 

10  12% 
13  171" 

64  1 2 

9.14  151 , 

11  13% 


15 

9% 


17 
12 

254     804 
■11.14    520.1 
684    76 
984  1084 

129     1394 
274    32% 
76      S4 
8 1       7:1 
764    7s% 

107  107 
50  51 
72        71 


26       801 
544    584 


1(17% 

100 

8 
1 1 
104 
1 
111 
17% 

204 

id 


116 

'I 

mi 
- 

114 
20 

52.14 


88  9734 

80%  84 

114  14' 

92  99% 

394  45% 

50%  54% 

23  31 

20  21 1 

57  60 

97  97 


51        51 


1 53     1 60 
213     213 
53%    64% 
10%     11 


84  '-' 

134  15 

84  107,, 

224  28 
38 

CD's  70% 

91  09 
1237,  1274 

824  -s7« 

68%  W 

75  75 

105     105 

•13%  49 

66  7 1 


204    26 
68       8 1 


10       in 


1  15     190 
s       114 


234    894 

9       in 
38      89 


9(1       1004 
54        74 

Hi        27 


September  |     October       November 
Low    High  Low    High  Low    High 


88 

80 

10% 

90% 

38% 

4934 

184 

14% 


92 

82 

11% 

954 

424 

52 

28 

284 


1484  1 54 

170     203% 

55-14   584 


10 

9 

234 

101; 

694 
B0 
1344 

211- 
71% 
60 

73% 

41 


9 
101 
11% 
271 
16 
67 
■I.,' 
186 

75 
68 
784 

63 


214    24 


101%  1084 
179     184 

94   114 

16       134 


84%    80% 

7       10 


6        84 

18  151 

S934  93% 

7s7s  83 

9  121 

934  97 

39  42% 

49S4  52% 

194  231 

1334  18% 

5734  5734 


50       52 

■<.3  441 
148%  153% 
175%  200 

57        61% 

8 


64  7 

91;  111; 

9%  11% 

384  28% 

62%  70% 

90  93 

120  134 

27  29% 

76  784 

i;:t  66 

65  85 

424  44 

67%  t'.7% 


22        25 
■19%     514 


inn  1084 
178     184% 

B4  104 
154  184 
103     108 

84      14 


18  10 

si  884 

12  164 

11  11 


8  131 

20  21 

83%  92% 

77%  79% 

7  11 

91  96 

30%  40% 

42%  51V 

14  21«. 

10%  151; 

55  55 


December 
Low    High 


54%    54% 

43%  43% 
140  15H 
1 75      1 s I 

644  614 
9        101 

12        12 


6% 

7 

s 
24 
854 
624 
.S5 
117% 

38% 

70% 
584 
64 
954 

40% 
65 


! 

10 

10 

27% 
457, 
661 

94 
1  23 

804 

77% 

'65.14 

094 

19 


20%    26% 


100 

171 
7 
134 

•s% 
194 


me, 

19(1% 
I  i 

Si- 
ll.  1 

87 

■' 
864 


H        94 

14      •r)% 


111-     19 

6         6 


S  per  share 
160     160 
9       12% 
17        344 

804    si; 
764    so 

7  9 
S71;  84 
2S34    34% 

10        164 

5        1134 
50      50 


70       73% 

■ 
126%  140% 
175     175 

51%    57% 
7%       7% 

11        11 


84 

7 


3 

3% 

7%  9 

21  M4 

34%  40% 

484  564 

S5  9034 

116  119 

23';  874 

68  75% 

57  ti  I 

4  21;  53 

08%  68 


1  %       5 
I  5        1  6 

9H-  1011    , 
177      1001 

100     1011 

6       1 0 
134    11% 
184    22 
1 84    1  c 

76%    sic- 

80      8 1 
86      St 

84     6 

10      15% 
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STOCKS 


par 
K  C  Ft  S  «c  Mem  pf  tr  ctfs. .100 

Kansas  city  Southern 100 

Preferred     100 

Keokuk  &  Des  Moines 100 

Preferred .100 

Lake  Brie  &  Western 100 

Preferred 100 

Lehigh   Valley         50 

I  oulsvllle  ft  N«  ihvllle  -  100 
Mun hut  i  .in  Ky  guar  stock. .  100 

MlchlUm  Central      100 

Muineap  ft  St  I  .nils  (mn)..100 
Minn  St  P»   SSM 100 

Preferred 100 

Leaacd   line  lertf* 100 

Missouri  Kansas  &  Texan..  100 

Preferred     100 

Missouri  Pacific  tr  ctfs 100 

Prefern  in.  tfs 100 

Monon   Valley    Trait  ion 25 

Morris  «■    i     lei 50 

Niishv  Chutt  ft  St  I  i hi  i . 100 

National  Rysof  Mei  1st  pref  100 

s<i  ond  preferred 100 

New  Orleans  Tex  &  Mei  v  t  c  100 

s  >  (  antral. 100 

\  v  Chicago  &  St  Louis. ..100 

First    preferred 100 

■  ml  preferred 100 

\  •■  l  acka wanna  ft  West...  100 
V  V  Ml  ,\  Hui  lord 100 

drio  &  Western 100 

i    .rk  Slate  Kys.       .  100 

Norfolk    Southern    100 

Norfolk  ft   Western 100 

Rlllhts 

Preferred 100 

Northern   Paclfit 100 

Pacific  <  ...   i  •    •      100 

ond  preferred 100 

Pennsylvania 50 

Peoria  ft  Kastcrn 100 

Pare  Marquette  i  tr 100 

Prior  preferred  v  t  r 100 

Preferred  vtr 100 

Pitts  Cln  Chi  .v  si  i  ul  100 
Pitt*  It  \\  ayne  &  Chit  ano  100 

.-red 100 

Pitts  &   West  Vlriilnia.       .100 

Preferred 100 

Reading  (  ampin) 50 

first    preferred 50 

Second   preferred 50 

Rensselaer  ft  Saratoga  l  no 

Rutin  n. I  preferre  I  100 

st  I  ouls  ik  S  F  stk  tr  ctfs.  .100 

Preferred  series    \  ...too 

st    Louis    Southwest    rn    ..100 

Preferretl 100 

Seaboard  Air  1  i  u- 100 

Temp  stock  tru 

Preferred  ...100 

.  trust  ctfs 100 

sou  tii  ..100 

Certificates  of  Intere  i 
Southern  Rallwa)    100 

I       Kill 

M  ft  O  stock  trust  ctl  •  0 

r.  \  i .  ft  p  i.  trie ioo 

Third     \  100 

Toledo  St  1  ouls  &  Wc   tern    100 

l  ru  i  receipts    

Preferred 100 

Pref  tru  t  receipts 

Twin  City  Rapid  Transit. ..100 

Preferred 100 

I  in. i.   Paclfl  100 

Preferred .100 

United  His  Investment 100 

Preferred 100 

Wabash  100 

Preferred   A 100 

Preferred    B 100 

i  n  Mar}  land    100 

M  prefei  red 100 

100 

Preferred 100 

Wheeling  ft  L  Eric 100 

Preferred     _. 100 

■1  I  ..on   In  Centi  ■! 100 

■  DPR]   -s 

Adams 100 

Vnici  nan  100 

Onlte  I 

Wells  Fargo    100 

i    MINING 
i   Gi    .1      ,lne  10 

■  J  jne  in  (   old  \iu 10 

Amcr  Zinc  1  ead  & 

Prefe,  rod 25 

Anicon.ia   Copper 50 

niii,; 20 

Burns  liros 100 

too 

Butte  Corpcr  &  /..-.     \  t  c.,.5 

Butte  .In;  Superior  Corp 10 

Calunv  ti  Arizona 10 

Cerro  de  Pasco  Copper. . 

Chile  Co  >per. >j 

•■'r 5 

Colorado  1  ucl  ft  Iron 100 

Prelerrcd 10i) 

Cons  . in. .10 

["he) 10 

Elk  Hnrn  Coal  Corpn 50 

Preferred 50 

Federal  I     nl  ig.100 

Preferred 100 

sMSft  P 100 

Greet  e    I  Copper..  100 

Home  tale  Mining tOO 

tnspi.ai.    a  Con   ol  Copper. .20 

Island  Creek  Coal   1 

Kennecott    Copper no    par 


January      February 


^uhikii;         r  cut  wti  y  .uu'i'i  nyi*  lunf  rfmH  .  asj 

Low    High  Low    High  Low    High  Low    High  Low    High  Low    High  Low    High 


4.»i2    53 
2U      3 


r,  8% 

Is  I • » ■ ; 

54  571 
1  Mil  110 

SI  ss 

9's  11*4 

87'a  5)1 


47g      0 

SI;  10 

99*4  27 

49%  51*. 

7H_.  7|i. 


7%       71; 

:iii      80 

M      M 


'i  l       OH 
87%    83% 


16*4    ls3i 

llll      108% 

It       1 

?:t      71' 

12        4  2 


■ll!i    46 

U         43  \ 

I 


78 


88% 

78      s  I'- 
ll"     :i7--'x 


ni3i    in, 

22        27 

17         IS 

86      SI 

7';      8* 


00%    7(1 


27';    3l>is 


10       10 


88  4  3 

B0  so 
I34ia  I80i| 

72  73'; 

7' i       9% 

17.  17'  i 

7"i       s'; 

3(H;  3378 

1 '.)  20 

llll;  12% 


18  80% 

s  ss 

17  lsl 

30' ,  :,.-, 


4. '.',     50 
IS        IS 

88      77, 


31;  4li 

1*4  31* 

II  12*4 

in  13% 

80%  til's 

Vi  1*8 

151  157 


6  7% 

i7's  Ilia 


fill; 
34&s 


17%    I8*a 

35        88% 
101';  10H; 
s'  i      B*a 
10'-g    13 


10        10 
J 

!il       B6 


33*4 


t  per  ihare  t  per  share  f  per  share  f  per  share 


17 

.Mi 
3', 


7         7*4 
10*4    20 
54*g    50 
114      116 


ss        B| 
100      106 


4*s      7 

231 1     25*, 


73        741; 
114      116 


51;  10'4 

31  361; 

71  78*4 

27  2'J 


42*4    43'; 

25*4    31 
19        201; 


15U     17 


74        75 
89l|   88*4 


44hj  44, 

5  5 

121;  141, 

u  18 

■ 


7'H|     S3 
7ii';    82*1 


IHa  1:1. 

221]  241| 

17U  17 's 

2S1;  32 


97's  103*4 


29ia 
88ia 


31        88*4 

131;    167, 


12('ilj  1313. 
73       74U 


S's 
16 

77g 
31 


13' 
34»j 


19%  21*4 

10*8    111; 


17       L8 

17       80 
30'i    321; 


87  90 
16*4  20 
621.    67 


3*8     4 

1*4       2 
11         15 

5f.l;    61*s 
1*8       1*1 

13s      lis 


5>8 

57  61 

31  82% 

17*8  19*a 

34*4  39-14 


■ 
10*1     13'; 


33  3'.1 

88      74 

11  431; 

100  100 


March 


is       21 
52U    537, 


71;      Hi 
Is        801 

113     115*4 


10' 1     12*4 

S."iJ|     91*8 

107     107 


6  6*4 

101;  131, 

231;  25'» 

501;  54  *< 


8%     14 

727g    77*8 

80      99% 


111;     45 


27*8    344, 


15        17 

108     100 


8 1       8 1 1 

P>'.      HI'. 

121;     151 4 

III  II 

48       69 
1601a  11,51; 


SO 

BO*     80% 
37        881] 


11*1    18*1 

l'i        18*4 

31        3378 


17        l'Jli 


ou*8  104 


27*8    30'4 
67*4    09 


30*t    35*4 
13*i    10 


1271a  182*4 

2  I  881 1 

82*4  30% 

101;  12 

Is  221| 

17  21 

32  80% 


33        4  2 

.'.1      jr. 


3' 1       41, 

i"s     3% 

12         Ml; 
421;     45 

i*a     1*4 

140     145 


5"g       7's 
Is        84*4 

66*4   80 


12       1314 


10       11*4 

6s     71% 


201a    33     '    20*a    32*8 


ApHl 


lsu    88% 

521;    531; 


7  914 
161]  191; 
88*4    BB*a 

1151;  IIS 

73        77 


9*4     13 
110      110 


0        HU 

22?8    30 
5012    55*4 


III      111 


8t*4  35 1; 

73  76i4 

63  70 

42'i  45'r 


277g    31*i. 
19       201 


1031;  107 


71        75 
90       941; 
43       45 


43*4  4478 

13  17 

68*4  60>a 

39  4 

4  1  44"i 


35  371; 

36  37*4 


lis  aii| 

221]  881] 

10  iv 

32  35 

71*     kttj 


17U     19*4 


lOHi  109'; 

1431;  143'; 
27';  88*4 
C.7I;    6014 


8II4    48 

131;    15 


12si, 
73 
in 
24ia 

8li] 

17 
58 
7*4 
171] 
88*4 


132 
781] 

15*s 
31 

91- 
33*4 
21 
11*8 

20 

191 

37 


21        211 


3's      4 
178        2*8 

605g    63'4 
1*8        178 
139'g  166 


6*8 

21's  2414 

sen  4i'i 

21*4  21'; 

4i:sj  441 

110  110 

12'4  14*4 

27  27  . 


10's  13 

35  40*4 

M  r,s 

3s-,  4  1". 


31U    331.. 


May 


2H;    25', 
54       57 
4  51; 


91;     IK, 

191;    88 

5514    60 

U475  122*! 

90       92 
1 17S     15'; 

10978  IOO* 


87«     11 

271]    337„ 


72        72 
1171;  1191; 


9' 1  ll'i 

31  371- 

88  82*a 

65  69*4 


101*8  112ir 


B2*|   88  , 

47        47 


II  Is 

6*s  14 

17';  2l'i 

43  49 

45  59 


88  89< 

son  881 

35' I  3S 

37  391] 


31*8    37 

341;    37 
9        II'. 


1  •       22 


IO6I4II4 


88       781 


43's    54 

5         8I4 
5         8*4 


1301;  1881] 
721;  73:, 
12';  1478 
261;    30 

Sl;      121] 


32', 
20' 1 
10'; 
25 


3s 

84*4 

131 
.'7 


Is*!  24*1 

54  57 

9  12 

20  K  _>( 

37  417s 


30U  64 
83  103 
24        32*4 

M       79 


3' 1 

178 
13*4 

OH] 

1*8        21 

I  I  1     Ufl 
110     1101 

7        1  Is 


4 

2*4 

181 

53^8 

7H 


21*4 
3su 


2 
26 


4H4    4" 
120     120 

13';     If,' 


• 


3178    37*s 


I  per  share 


8II4    24' ; 
54*g    56' 


10';    IPs 
2|i,    24 

117      121 
Mil-     SS 
99     100 
13*i     19*4 
9I>4    97 

107     107 


2sl;     841] 

58<4    5s*, 


117     117 


37  42*, 

88*4  :'2 

70  7(1 

is*,  ;,_> 


214s    24'« 


1061.110*4 


88      991] 


45*8    47*4 
81*4    671- 

5S1;     70 


sji..  841 

84*4  03*a 

37  37's 

88  3si- 


17',  231- 

20'8  23*8 

861]  Wt 

9  L0*a 


10314  115 


88*4    321 

66ta   72 


2H;    ■_".-,!-. 


5(4      1, 


161]    is 
56      60 


:',0'i  l.H'.i, 

72  731; 

101;  (61a 

24*4  -i:i:l 

331]  871] 

2H;  2T» 

11  13*8 

23  30 

22',  Wt 

10*8     12 


2  1 

4ii' 


s,      81 
87      71 


8  3*4 

21; 

10*4    25% 

52';    031, 

89        75 

H;      2 

ir,     185% 

ii^s  i378 
so     a  1  * 

(ill-    70*4 
43        (.7 

39's    48lg 


14        17 


July 


»  ;><  ■  ■ :  :-r 


22  24". 

64';  551, 

6  7 

3(1  30 

IOI4  14 

22  25 

50>4  55 

115  1 .'  1 

si  s7 


89      97*1 

101      107 

32'-    3S-» 
65 's    5S*i 


117*4  117*4 


si.     III', 
3S  I;     45 


-'I 


it;  1 1   20 

1011;   108*4 


981]    87*] 


13',     20 

80 

88*4   87*4 

4i',l;    481] 

■ 


131  ls  13U] 


801] 
86 

37 


211.  27*, 

32  80 

19*8  23*4 

83  86*4 


19        23*, 


103*4  HO 


2s*,    83 


5i,i,  70»a 

22*s  22*8 

57,  57, 

5*4  131] 


20       251] 
45       52U 


13U;  1801] 

71  72'. 

121;  15", 

2S  34*, 

10  13*, 

lis  ll\ 

27  301; 

221;  2fi 

11  1-": 
2!*s  241 
39  41 


50*1    5514 
26ig    2714 

66  I'.sl; 


2*4       37, 
l's      31« 

73 's    777S 
11;       I 
150     160 
107     107 

111.     14 

861]   37i 

■ 


■ 


I  I..U    I 


Low    High  Low    High  Low    High  Iaiw    High  Low    High 


%  per  share 


«  ION 
21  2  1' 
477,  52*» 
1047,  1131, 


.SM;     88 

100     100 
it;      in 

251;     B4*4 
45*4    54  h 


112*4  113 


7*»        K7S 
31  U>1] 

70        7s*, 


98*4  I04«i 


40 
401] 

421, 

12 

161. 

00 

451; 


70 

10 
491 

16 
22 


801] 
781] 


S3 


351; 


17 
18 

25 

28 

si; 


17 

33 
19 
83 
10) 


17       20'; 


23        29' 


3714     617, 
18       23*8 


10        121- 


23'g    23', 
43       44 


U9ia  i*3'i 

69<8  72 

10  121] 

9*8  1178 

30  84J| 

20*8  22'; 

11  II. 

:,  I  :r, 

8*4  1 1  >n 

lsl;  J|l- 


90        93 
25'8    2714 


21; 


3i, 


20'g    27*8 
56       617g 

(11        71', 
II.        1*4 
128     150 


11'4     141; 

72        sl 

4  1         17 


17 
42 


21 

15 

17 

t: 


31 

4 1        4'-> 


apMttti 


t  per  share 


\T>t    IIM4 

80      901 


•II-  T   . 

2I>4    88 

4  71;  B0 
107  110 
68       70*4 


10  Is 

88       80 


60 


16 

7 

31'- 
71 


23*4    2  7 


301.    33  7S 
19        20' 


'is      in  I 


70       70 


15'j    17' 

I6ia   10*4 

61';     64 


130      130 
32' 1     84*] 

8fl      80 

37        37 


9         9*4 


18        181] 


9S*,   10  |l; 


54 


447g    45 


120*8  125 
■ 

978  12'8 

201;  25'; 

97s  11'4 

281]  32 

I'i'i  80*4 


117] 
21 

88 


21 
23 '1 
88 


91;     is', 

so     tav 


30       43 

80       2si- 


21;        31. 

57        •  1 
11;       1*1 


10  II 

- 


34's    4 


<  1.:    k  rr 


5  per  share 

4s        5IV4 

6         6 


97,    111, 

Ids      117 
4S';     70 


IS        10 


18 

1 11 

52 
10 


46*8 
10 

7(l'i     70'. 


10 

71*4 

.'7 

88 

49 


19 

.<2 


32',     85*4 


II  II   , 

99';  104 


s|7,    ;i(l 


421;     4(78 
16        17'; 


79      80*4 

3H;    80 

3i,l;    3  s  7,, 
115      11 5 


1S1;  21 

80  3  1 

27'.  82*4 

8*8  10 


17U     191, 


102*8  112 


60 '4    57 


IP;     127, 


21'i     34*4 

43ia   451 1 


10 

9*8 


10*4 


11*8 

22 


20*4  24 '4 
5  I 

111;  17'; 

2-";  2S 

3 1  35 


33ij    40' 

Ss         91 


120     lis 
111'; 111': 


'.    MUfesT     Da  «-.<■■ 


$  per  share 


■• 
17 
41 

Ids', 


II 

2  I ', 

40*j 

17', 


12'; 
so 

98 
4(>H 


ls 

80 
19 


>0      70*4 

111        112'; 

10       '  • 


I--      1 


.,•1 


4I*s  43*8 

1  I  h. 

2  1 1;  21,1, 
03';  1,5 
45';  50 
67.;  71 


3 1       88 

80      3  s 

12     11 2 

IS  IS 

II';     19% 


lH, 

20 

S*8 

7 


10 

3 1 1 , 

7 


15' I  I  si 
15  15 
917g  112*8 


81*1    I0*a 


11  IP, 


35        43 '; 


07        < 


8 

17 
s 
21', 
16's 
11 

20'. 
84 

1H; 

20 

31 


Hi] 

221 
10' 

21 
13 
21't 


100 


61*4     57', 


2 '8       27, 
1*4        1*4 

157g     11% 

11]       1*4 

III)       110 

8       1 1 


10 

..I 


7*i    337* 


I  per  snare 


13*t     16.; 
4']      4'; 


7'S 
1  1 

40'] 
107'i 

11>. 

70 

80 

h*» 
18 

23U 
371. 


9*8 

17 
43»» 
114 

15 

so 

95 

501. 

101; 

I4*« 

27', 

4  27, 


70's    71 
118      112 
12'.     12*4 
4't       6*» 

■ 

4  1         4l.i- 

II         II 

9      U 
95     100 


77      82»a 


89%  4  2'i 

13  18*4 

22%  33'. 

63  70 

60 's  671; 


121  134 
75  7s 
33       88 

3.U4  351. 


I  1*4  1 9*8 

107,  11., 

23  26'4 

■ 


88%    45 

11     ll-s 


III  117, 


29*4    40?g 


•,.i  89 

s  13% 

177,  27'. 

II  11.1; 

10%  12 

54  60 

111.  14 

1 7  20 

25  3o 


80      88% 

85%   '."> 


no    110 


9      11 
7 1       70 


234 


THE  CHRONICLE 


[Vol.  110. 


1919-Continucd. 


January      February        March 
Low    High  Low    High  Low    High 


par 

Miami   Copper S 

Nevada  Conaol  Copper 5 

Silver   Mining 100 

PttUburt  '■  I      il  [Pa     100 

Pref.    ..:  100 

PonJ  (  ,    •  i    <  .    il    10 

Ray  Conaolldated   Copper.. It 
Shatuxk    An/iria    (.upper.  .  10 

Tcnni-    •  e  Copper 25 



BJ     10 

\liglnia  Iron  Coal  &  Coke.  100 

\  \KIOUS 

Acme  Tea   I  at  rref 100 

Ad\jime    Rumely 100 

Preferred 100 

Ajar  Rubber.  Inc. 50 

Right*    

AI.K Chalmers  MIg 100 

Preferred      100 

Amer  Agrlcul  Chemical 100 

Preferred 100 

American  Hank  Note 50 

Preferred 50 

American  licet  Sugar 100 

Preferred .100 

Am  Boecb  Magneto no  par 

Rights 

Am  Urakc  Shoe  &  Fdry 1 

Preferred  

American  Can 100 

Preferred 100 

Amer  Car  &  Foundry 100 

Preferred 1 100 

American  Cotton  Oil 100 

Preferred 100 

Am  Druggists'  Syndicate 
Amer  Hide  &  Leather 100 

Preferred 100 

American  Ice 100 

Preferred 100 

Amer  International.. 100 

American   Linseed.. 100 

Preferred 100 

American  Locomotive 100 

Preferred 

American  Malt  &  Grain. .no  par 
American    Malting 100 

1st  pref  ctfs  of  deposit 100 

American  Shipbldg  (The). .100 
Amer  S h I p  &  Commerce,  .no  par 
Am  Smelt  Sec  pref  A  stpd 
Amer  Smelting  &  Refining.  100 

Preferred 100 

American   Snuff 100 

Preferred  new 100 

Amer  Steel  Foundries 100 

Am  Sri  Fdrlcs  temp  ctfs.. 33  1-3 

Preferred 100 

American  Sugar  Refining..  100 

Preferred 100 

Amer  Sumatra  Tobacco 100 

Rights 

Preferred 100 

Amer  Telegraph  &  Cable..  100 

Amer  Teleph  &  Teleg 100 

American  Tobacco 

Preferred  new 

Amer  Woolen  of  Mass 

Preferred 

Amer  Writing  Paper  pref 

Assets    Realization 10 

Assoc  Dry  Goods 100 

1st  preferred 100 

2d  preferred 100 

Associated  OH. 100 

Atlan  Gulf  &  W  1  SS  Lines.  100 

Preferred 100 

A  T  Securities  Corp. .No  par . . 
Autosalcs  Corporation 

Preferred 

Baldwin  Locomotive 100 

Preferred 100 

Barnet  Leather no  par 

Preferred 1 00 

Barrett  Co  (The) 100 

Preferred 100 

Bethlehem  Motors  Corp.no  par 

Rights 

Bethlehem  Steel  Corp 100 

Common  Class  U__ 100 

Preferred 100 

S%  preferred 100 

Booth    Fisheries.. .no  par 

1st  preferred. 100 

Brooklyn    Bdlaon    Inc 100 

Brooklyn  Union  Gas 100 

Brown  Shoe 100 

Preferred 100 

Brunswick  Term  «c  Ry  Sec.  100 

Bush    Terminal 100 

I     ilterlik     100 

Caddo  Central  Oil  A  Ref...l00 

Calif  Pin  king  Corp  (The)  nn  par 

Pta  tarred loo 

Calif  Petrol  \ot  trust  <tfs__100 
Preferred 100 

i  brash  M  pfctf..lM 

Central    Foundry 100 

. 100 

b    tan  I    1  (leg. .100 

Central  i  aal  iier  IK 

Pi<  rem  d  100 

i  Produi  t  ■ 

i   •  lh 

hi.i 

inn 
i  mi 


$  per  share 

16%  171; 

45%  50% 

l>sx  14 

20  21% 

1H;  181, 

13  141; 


100 
.11(0 
.1(10 

.1M 

.100 


S  per  share 

213«  23 

ir>  17% 

f>78  8 

45  47% 

K5»«  S6l4 

12%  13 

101;  JO': 

10  12 

12U  131; 


68>|    74% 
56       58 


2 1  861 1 

M>]  811* 

06  75 

t*a  1': 

30  35U 

«9'g  103 

'.IN  '.HI 

33  33 

42  43 

62  77 

84%  84% 


160      165 
45*8    50% 
88%  101% 
o7"g    94% 

113  115% 
39*1  -1 .".  1 1 
88  89 
10%  131; 
13%  17% 
71U  88% 
38  451 
54»4  59 
53%  57l8 
4534  52»4 
88U  92>4 
58      63 

100     102^4 


67>4    78% 
1041;  107 
105     114% 
99       99 
77%    861; 


IIH4  115% 
113%  115% 
96%  106% 


93       94% 


98%  ion? 
192  206 
101  106 
45'4  52l2 
94l2  96l2 
27%  35% 
1  H2 

17%  261 
(ill;  63 
68*4  68% 
OS  70% 
97%  108% 
64       67 


$  per  share 

22%  24% 

15%  16% 

5%  8% 

45  50 

85%  87 

19  20% 

10  12 

12%  13% 


65%    71% 


21%    231; 
58       61 
70       81 


80%     85% 

,s:ti;   88 
100%  103 


86%    76% 

90       90 


100     105 
42%    47% 

100%  101% 
84%    94% 

1141;116 
42       46 

11%  13% 
16%  20% 
85%  98% 
39  45% 
56%  63% 
52%  61% 
45%  49% 
86%  89 
58%  67 
102%  104% 


1  2 

43%    50 


92%    93 
62%    71% 
103     107 
109% 119 


68       83% 


112l2  122% 
116     118 
98%  115% 


95       98 


04%    771; 
102      102 


103      115% 
IIOI4  110% 


65%    621 

66%   68% 

90%    91% 
101% 105 
18%    22% 


8%    10% 
ie"      1*7% 


20%  25U 
64%  7014 
91%    03% 


80%  80% 
in',  117*4 
r.  7 '  1    82*4 

ion;  106 


99% 107% 
191% 201 
100     102 
45%    57% 
94%    97 
30      38 

1%      1% 
18%    223g 
62       65 
58%    58% 
72       75 
92     104 
65       65% 


April  May  June  July 

Low    High  Low    High  Low    High  Low    High 


%  per  share 

23  24% 

16  17% 

6%  8% 

4s  61% 

86%  87% 

14%  14% 

20  21% 

11  13% 

12%  16% 


66%    74% 
54       59% 


84  84 

23  29% 

59%  65 

71%  79% 


33%  36% 
88  92% 
101%  10S% 
9S%  103 
35  3S% 
45  45 
72%    76% 


160     168 
45%    52% 

101     103 
89%    94% 

113%  115% 
4334    50 18 
91       91 
1234    14% 
17%    20% 
93%  101% 
42%    49 
61%   64% 
59%    72% 
44%    5034 
85       91 
6334    68% 

10434  105 


1%      2% 
46       51 


93  94 

66  71% 

103  105% 

107  115 


79%    87% 


117  126% 
115%11634 
109%  118 


95       97% 


103%  108% 
195% 215 
100%  102 
5134    67% 
97     102 
35%    43 

1  3% 

20%  27 
61  65 
59  63 
72%  741 
101  1181 
65%    07 


%  per  sha'e 

7%  10% 

50  62% 

87  98 

14%  19 

20  23 

12  15% 

14%  17% 


73%    78 
5434    GO 


27  34% 
61%  70% 
73»4    95 


35%  39% 
89  9434 
102%  113% 
99%  100% 

47"  47 
74%  80 
92%    92% 


91 

103     169 
49%    65*1 

100%  102% 
89%    97% 

115     117 
4  7%    68*4 

92%  93 
1234  14% 
19%  29% 
99%  116% 
44  50% 
62%  71% 
70%  91% 
48  55% 
89%  98% 
65%  78 
103     104% 


1%      2% 
50%»55'j 


92%    93% 
69%    73% 
104%  106 
109%  114 
94%    94% 
79%  105 


124%  133 
116%  118% 
103     114 


93%    97 

60      60 

100%  1061 

204%  210% 

100     100% 

54%    6934 

98       99% 

39       45% 

1%      2% 

23%    45% 

70       75 

73"     86 

116      147% 
67       74 


05%    80% 
102     102% 


110     122% 
110     111 


5si-    62% 
5s%   66% 
90%    95 
102%  105% 
18%    21 


100      100 

"n"   Yf" 

98       98% 
834      9% 


51%    64 


22%    28% 
67*4    7  1 


32        33% 


7034    91% 
104      106% 


117     125% 
111%  115% 


1.1      68 
63%    71% 
91%    91% 
104%  107 
19%    22 


'IS  '.IS 

79%  82 

73  74% 

98%  9934 

M2  10% 

BIS  88 

19%  21 


62%    02 
109     111 

25%     2  SI; 
68%    71% 

9.1        95 


80      31 

110  11.1% 
68       77 

106%  107% 
31%    35 


87%    9434 
10434  105 


120      135% 
114%  115 


95      98% 
105%  110% 

191;    21'; 


97  97 
77-%  B1 
7  I  %  88 
99%  100 
•s%    11 


81 


00       0434 

0S%    72% 
05       99 


27       30% 

111      111 

io7-%  1111 


68%    73 

104%  104% 


44%    47% 


75%    82% 
60       74 


31       88% 

68      70% 
85       94% 


38       401 
92%     881 
107%  11334 
101      102 
40       46 

79%    85% 
93        95 
84%  1031 


90       90 

170     175 
5334   01 

102%  104 
94%  104% 

116%  116% 
5334    59% 
93       93 
1234     13% 
87%    87% 

113%  128 
48%  60% 
881]  78% 
80%  90% 
53%  07 
94%  97»4 
74%    861 

104%  107% 


1%       5% 
53       6134 


93%    93% 

70%  S4 
106%  109 
115     130 

94%    94% 
104%  100% 

33%    39 


129     136 
117     119 
0104%1  *  1% 
234      5% 
93%  100 
63       63 
102%  108% 
203     2151 
90%  100% 
66       97% 
100     103 
42        4S 
1%      3 
41%    5534 
75       791 
75      80% 
83%    96% 
113%  1771 
74       76% 


90'4  10434 
10534  10S% 


138%  188% 

114%  119 


71%    81% 

99    ion, 

109%  118 

80%   84% 


88     100% 

81%    92 

M      83 

100    101 
9       11 


88      SO 

27%    :u'~ 
7H;    80 
97     100 
21 

80%   .'.-'. - 
111      113 


$  per  share 

86%  29 

17%  20 

7%  9% 

59%  68% 

17%  21% 

22%  25% 

1 4  1 53. 

12%  15% 
%        % 

SO  91% 

65  74 


i  per  share 
27%  3234 
19%  21% 
7%  8% 
66%  74% 
93  98 
18%  22 
24%  27% 
14%  19% 
13%    17% 


32%  46 
69%  76 
85%  106 


38  46' 
94  901 
106%  113% 

99%  1021 
44  471 
48%  4si 
SI        90 

94  95 

95  105% 


91%  93 
105  172 

503s    00% 
103%  107% 

101     112% 

116%  117% 
55%    04 
91%    93 
12        13% 
28      38% 

115%  131% 
54  76% 
70  76% 
95%  114% 
66%  79% 
95  S 
80       8934 

107%  109% 


2%      4 

58       66% 


88%    94% 
78%    88 

10534  109 
118     126% 
96%    96% 


35%    43% 


126%  139% 

118     1181 

106%  120% 

3%      5% 

95       97% 

59       59 

104     108% 

210     22H 

100%  102% 

103     130 

103     11034 

43%    52% 

1%       2% 

•17  88% 

74  77 

75  77 
871]  921 

100      1S4 
72       72% 


93%  10734 
109     111% 


127%  140 
117      117% 


80%  91% 
81%  93 
102  105 
111  115 
21%  24 
si       84 

88      81 
89%  104% 
100    mi 
B%    1 1 


27%  :(7i 
41%   631 

117      117 
81%    80% 
77       84% 

97        1, 

111  112 
111  461 
B4%    90 


7H 


88%    97% 

65       69 


44       54 

71        76 
100     113 


44%    50 
94%    96 

105»4  112% 
99     100 
43       55 
48%    48% 
87       98% 
93%    95 

102     126 


93       97 

10434  175 

57       63 

104%  105% 

110%  121% 

115% 119 

61       67% 

91%    92% 

11%    13% 

3434    43% 

125%  136% 

55       66 

71%    75% 

10434  115% 

73%    82 

96%    08 

88      97% 

106     10934 

53%    59% 


36       66 


94  94% 
82%  89% 
107  109% 
120  129% 
93       95 


42%    47 


134  142 
IIS  119 
103%  119 


96%    99  »4 

61       61 
103%  105% 
217%  255% 
100%  10U 
117     137 
109     110 

50      66': 
1%      4% 

52       67% 

76  80 

77  78 
91 34    9534 

163     181 
73       74 


107     124% 
106%  107% 


138% 145 

115     116 


87%  1073j 
87  110% 
106     108 

111%  115 
21%    25 

100     101% 
85       87 
103     113% 

99%  101 

10      16 


81%   88% 
43%    48% 

116     il', 

7^  B4% 

58      71% 


BO      80% 


August 
Low    High 


$  per  share 

26  30 

17%  20% 

6%  7% 

59%  72% 

93%  96 

17%  21 

22%  25*4 

13  17% 

12?g  15% 


31       441 
67       711 
86%  107% 
3%      4% 
35%    45% 
90       95 
92%  106% 
99       99 
43       46 
47%    48% 
80%    90% 
90       93% 
105% 117% 


170     175% 
46%    57% 
103     105 
110%  1341 
115     116% 
51%    62 
91       92 
10%    121 
26       4178 
110     132% 
37%    60 
64       72 
89%  10S% 
69       77% 
94       96 
80      93% 
105%  106% 
55       63 


72%  84 
102%  107 
120     124% 

97       97 


36%    441 
94%    96% 
122% 135 
114%  118 
73     105% 


92%    981 


9634  103'8 
201%  247 
100     100% 
105%  1211 
105%  109'8 
51%    687g 
I34      5% 
51       59 
82       82 
75       78 
8734    92 
140     167 
73       74% 


88%  no 


112  129% 

113  115% 


83      B5% 

79%     86% 

107  107 
110%  114% 

17%     221 

80  88 
101%  103 
80      83 

90      100 

97  99 

10%    16% 


30%    37% 

.id      481 

III,       116 

78%    B4 

100%  mi 

10 

60      73% 


86%  111", 
Mis',  112 

B6      B6 


72        7s  1 
i 
mi     108 


September 
Low    High 


October 
Low    High 


%  per  share 
25%  28% 
16%  19% 
6%  7% 
62  07% 
93  93 
18%  293; 
22%  24% 
13  16% 
12%     13% 


$  per  share 
24%  27% 
17        18 


81%    88% 

60       64 


34%  42 

68%  73% 

87%  951 

334  4% 


40  48% 

88%  97 

87  991 

95  99 

44%  48% 


97% 

9  1 
1181 


96      96 

176     176 
52%    6S% 
103     105% 
129*4  138% 
116%  117% 
55       59% 
91       93 
1034    11% 
31%   38% 
121% 133 
44        50% 
6S       71 
95     105% 
72       83 
95»4    97 
8S34  11 034 
105%  106% 
52%    57% 


35%    41 
85%    88 
69%    79% 
101%  105 
120     140 


37%    43 
94       96 
125%  145% 
117%  1181 
82%    98% 


94       97 


97%  102% 
223     309 
100%  102 
112      123% 
105     108% 
56       63 

2%  3% 
51%  54*4 
75  78 
75  76% 
90  94 
151  170V 
72%    72% 


111%  14334 
104%  106 


120  136% 
112%  U8% 
26       30% 


80%  107 
85     1 10% 
100     100 
111%  116 
17       19% 


88      88 

7:1        7s  1 
08     101 
97      97% 
10%    12 


88       83 

:i:i%    89% 
87%    71% 

46%    64% 

78%   86% 

98     100% 
29      831 

107      11(1% 

109       110% 


I 


9% 

67% 
95 


25%    3D; 
22       24 


14% 
13% 


79       80% 
63%    82% 


42%  4s% 
71  75% 
92%    98% 


45  51% 
94%  86% 
94%  102% 
94       96'g 


52% 
49 

101% 
94 


111%  131 


169%  170% 
61%  67% 
102  104% 
131%  138% 
115  116% 
56%  60% 
91  92% 
10«4  11*4 
34%  41% 
126%  142% 
40%  49% 
6534  70% 
98%  132% 
78  84 
86%  97 
103%  1171 
105%  108% 
55       61% 


135     135 
35       47% 
80       85 
63%    77 
97'g  103 

121      136 


40       46% 
94%    96 
137     148% 
116%  117% 
95     113 


94%  97 
55  55 
98%  101 

298     3141 
9S%  101 

117      1197, 

105%  107% 
63       69 

2%      3% 
51%    60 
75%    76% 
75%    76% 
94     120% 

169     192% 
72       73 


15  20% 
29  3D; 
133*4  156% 
104%  106 
96  991 
91  94% 
123%  128 
114  116% 
27%    45 


November 
Low    High 


S  per  share 

21  27 

13%  17% 

9  11% 

59%  65 

87  94 

20%  28% 

19%  22% 

11%  13% 

9%  13 


70%    84% 
67       79% 


37%  45% 
70  731 
79%    95 


40%    4S% 
90%    94% 

90%   08% 

94%    97 
45%    50% 
47        47'- 
89%    99% 
88       88 
118%  143% 


December 
Low    High 


S  per  share 
2  1%  24% 
14%    15% 

8%    10 
59%    66 
87%    91 
19%    28% 
19U    21% 
10       13 

9%    10% 


77 

88 


38       45% 
70       74 
81       89% 


85      92 

48%   64 

100%  103 

130     148% 

114%  116 

49      58% 

93       93 

10%    12 

29%    38% 

119     136% 

41*4    51 

61       70 

105     131 

66%    89 

92%    98 

90%  110% 

105     107% 

49       57 


26%    44% 

80       82 
61%    71% 
98     101 
114     125 


38       46 
91%    951 
131%146% 
116%  117 
84     104% 


93       93% 
65%    56 
99%  101% 

233     307% 
99     100% 

113     145 

101  105% 
54%  0S% 
3%  9% 
50  68 .2 
71  76% 
70%  74% 
88     MS 

157     198% 
69       71 


14%  18% 
29  34% 
99%  148% 
104%  105% 


100     107% 
101%  113 
100      105 
118%  116 

10%    19 


88      98% 

68        72-% 
88     108% 

98      100 
10%    l-'% 


83% 

120% 
79% 

ISO 

101% 


30% 

1(1(1 

1(19 


131      no' 


I 


93  95 
117%  137 
113     114% 

27       38% 


B8%  104% 
90     110% 
101%  102% 
113%  110 
12       17% 


41%    68 

9s      88% 

s       11 


24       81% 
22%   84% 
73%    84 
1 30     1 30 
10      68% 


90     III' 
10.1     118% 

87%    48% 


51% 

96 

94 

97 


40 
88 

Ss 
92 
45%    47 
48%    49 
90       977g 
88%    90 

119%  125% 

5%      6 
89       89 

170     170 
49%    55*4 
98     102% 

132%  14  1% 

113%  116% 
46%    51% 
88       90 
11        12% 
22%    30% 

112%  125% 
42  48% 
64%    69 

103%  110% 
66%    78 
92%   95'g 
BO     103% 

103% 107 
39%   48 


26  31% 
79%  83% 
61%  "0% 
94  98 
101%  115% 
80      85 


.19%     M 
91       93 
130%.  141% 
115*4  118 
87%    99 


80%    84 

50  55 
05     Id"". 

243% 289% 
93%  99% 
117%  169% 
101      104% 

51  60 
5%       7% 

63  65% 
68%  74% 
70       75% 

16H4l77% 
70       75 
65%    75% 
16       20% 
30       35% 
1001-114% 
100     102 
94     101 
91%    94 
118     133% 
111      111% 
27%    33% 

%       I 
86%    84% 
18%   88% 
90     100 
110     114% 
il.-    14% 


4 1  57 
103  110 
100     100 


88       -'s% 

71       B7% 
130     ISO 
11       46% 

72%    80 


115     115 
63      6 1 


I  12 
108 

si 


108 

I  108 


57%    71% 
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STOCKS 


par 

ComputlnC-Tab-Record 100 

Consolidated  Cigar   . 

Preferred 100 

Coos  Gas  El  I.  &  I'  (Halt)    .100 

Consolidated  Gas  N  Y 100 

Consol  Textile  t.orp  nil  pur 

Kli-lit, 
Continental  Can  Inc 100 

Preferred  _ 100 

Continental  Candy  Corp  no  pur 

Rights 

Continental    In  mi  ranee 25 

Corn  Product'.  Refining        IM 

Preferred .100 

Crez  Carpet        

Crucible  Sti    I    ■  (   Vmerica._100 

Preferred loo 

Cuba  Cane  Sugar  Corp. no  par 

Pre  fin.J 1 00 

Cuban-American  Sugar 100 

Preferred 100 

Deero  Ac  Co  preferred 1 00 

Detroit   Kdlson 100 

Rights 

100 

Distillers'  Securities  Corp   too 
Durham  Hosiery  Mills  "B"      SO 

Preferred  ...    . 100 

Electric  Storage  Battery 100 

Emerson     lirantlngham 100 

Preferred 100 

Endkoti  Johnson 50 

Preferred 100 

Fairbanks  Co  (I  he) 25 

Famous  Players  Lasky. .no  par 

Rights         

Fisher  llody  Corporation  no  par 

Preferred 100 

r 25 

•  r  t  Texas  Co 
i  \\  i.is  &  Wlgmorc.no  par 
General  Chemical 

Preferred ...100 

General  Cigar,  Inc 100 

Rights 

Preferred loo 

Debenture   t7      )   pref 100 

General  Electric 100 

General  M.  tors  Corpn 100 

Rights    

Preferred 100 

Debenture  Stock ..100 

Goodrich  (U  F) 100 

Preferred 100 

Gray  &  Davis  Inc    25 

Golf  States  Steel  trctfs 100 

1st  preferred  trctfs 100 

Hartman  Corpn  (The) 100 

Haskell  &  Barker  Car no  par 

Helmc  (G  W)  pref 100 

Int  Agrlcul  Corp 100 

Preferred 100 

International   Harvester 100 

Preferred 100 

Intern   Men  an  Marine 100 

Preferred 100 

International  Paper 100 

Preferred 100 

Preferred  stamped 

International  Salt ..100 

Internat   Nickel .25 

Preferred 100 

Iron  Products  Corp no  par 

Jewel  Tea  Inc 100 

Preferred 100 

Jones  Bros  Tea,  Inc 100 

Kayser  &  Co  (Julius) 100 

1st  preferred 100 

Kelly.Sprlngfleld  Tire 25 

Rights. 

Preferred 100 

Preferred  rights 

8%  preferred 100 

Kelsey    Wheel. 100 

Preferred 100 

Keystone  Tire  &  Rubber 10 

Rights 

Kings  County  Elec  It  &  P. 100 
Kresge  (S  S) <00 

Preferred 100 

Kress  (S  H)  tcCo 100 

Preferred 100 

Lackawanna  Steel 100 

LaclcdcGas  (St  Louis) 100 

Lee  Rubber  &  Tire no  pa 

Rights 

Liggett  &  Myers  Tobacco..  100 

Rights 

Preferred 100 

Loft    Incorporated .Vo   pa 

Loose-Wiles  Biscuit  tr  ctfs.100 

First  preferred 100 

Second     preferred.. 100 

P    Lorillnrd 100 

Preferred     100 

Mackay  Companies 100 

Preferred     100 

Manatl   Sugar ...100 

Manhattan     Beach 100 

Manhattan  Shirt 100 

Preferred     100 

Manhattan  Shirt  tern  ctfs..25 

Marlln-Rockwell no     par 

Martin-Parry  Corp no  par 

Mathieson  Alkali  Works 50 

Maxwell   Motor 100 

Certificates  of  deposit 

First   preferred 100 

Certificates  of  deposit 

Second     preferred 100 

Certificates  of  deposit 

May  Department  Stores 100 

Preferred 100 

Mexican  Petroleum 100 

Preferred    ....100 


January 
Low    High 


%  per  share 
37»4    3'J 


87'g    97N 


fiK        71', 
UM'i  101'; 


Ifl         .r>07, 

10a    ioi 


634   tan.. 

71i«    so 
160     160 

110      111) 
3g  * 


February 
Low    High 


t  per  share 

:iM|    40 


90'2    98 


651.    77 
lOfi     107 


4<'.&s    49»x 


884    444 

92        931* 


25'g  301 
17(1  17(1 
lie.-..,  1034 

47       53*4 


103     103 


147      15179 
Llgl|  1841s 

H      2»s 

82        XI  i; 

864    684 

103     104 


60?*    61?, 


54  U    56 

42        457, 

101.    153, 

4s      M 

110'g  117 
116  118 
2H4  27 
953,1137, 

30U    363s 


62       64 
247s    32*8 


.'^i   004 

88       90 


68       80U 


90U    92 


lOGiglOS 


BO 


63 
05     105 
621:    68<g 
83       83 
II       044 


-'04?g  224>4 


107     11H. 


41  473g 
941.  963, 
961.  971 
162  168lj 
107  109 
70  71»4 
64       65 


26»4    301; 


50*$    5314 
19'4    22ig 


60       60 
104     104 
16234  19714 
10634  10634 
t>  V.x  riKhts 


911,     ,|_;i, 
-'1)3,     84 
734    77 
153     165 

1013,  K)1J4 

934   M 

111*4]  11134 


March 
Low    High 


%  per  share 


92        971, 


110     113 

52 u   684 


54  lg 
97 


26  32V, 
1831s  1721. 
103     10S 

48       5434 


104     104 


144 1 2  155'4 
1  J  1  ,  15434 
13«  27, 
83  86I4 
821.  86 
57*4  7134 
103     108 


404   661] 


55       5534 
40       4434 

107  107 
14  15 
884  084 

HH2H61. 

115     117 
213g    25U 
9234  103^8 
3334    48*4 


62'g    71*8 
63       53 
24U    27 


34'2 
88ig 


76i8113i4 


93       95 


B6>| 

95 


N      08 

106~   106 
63       63', 

1071-1071- 
631.    671; 
7734    83 
22*4    271; 


212     220 


108     1091; 


40',    44', 
96       96 
94       941 
154     1643, 

73       7334 
64       64 14 


78U    791; 


34U    341, 
2S7g    36l4 


521.    5934 
201.    261; 


63  67 
106  10S 
163Jg  1S4 
105     1071; 


65  697, 
4  71;  1)1)1 1 
101       IDS 

60U  70U 
931.    95 

2 1  2H 
6918    7534 

1 70      1 S2 


B8 

1 10 


96 
118 


674    684 


4712    633» 
95       9712 


08     :m, 

173      175 
103ig  104 


April 


Low    High  Low    High  Low    High  Low    High 


$  per  share 
45      473, 


76<g    817, 


671.    74 
06  ,   88% 

1041.  1  ()•.■'•  1 
2334    834 

71       78*| 

1797,195 
1057g  1057, 

111      118 


74       7712 


52       64  7g 
93     100 


29  311 
173  179 
103     1037, 


551.    6434    6134 


l.wi,  161 

148      171N 


85'g  9134 
84  9II4 
6434    7034 


57U    63 
41       451; 


131.    19 
57       69'4 
11512  1297g 

11'.  1  lit.'  • 
■S.V-z     2SL 

loo-',  lir-, 
42*4  481. 
981j    98>2 

714  7517 
57     57 

25       27 


35       48 

89       91 


107U  12334 


951.   953, 


37-i,    41 
94l2    9412 


11 J      112 
IO6I4  IO6I4 
64l|     611; 
106     106 
66*4    79*4 
6934    77 
24U    2612 


211      220 


109      111    . 


431;  4934 
97  IOOI2 
97l2105 
168  Ki.134 
1095j  1077, 
7OI4  73 
64       64 


25       31 
331.    41 


08      694 

2434   3312 


66I2    76*4 
108     108 
171*4  193U 
106     108 


104l2  1057, 


1551.164 
168     18312 


90U    9412 
90       9434 
65       74 
107     1091; 


51        651; 


63U    71 
45       55U 


16*4    21B« 

66       67 
124      13. Vs. 
11641171, 

25*4    427, 
109*4  12034 

4434    5434 


72       76l8 
251»    30 


1171]  1297, 


94       957g 


36  43 
92  92 
89     109 


11.V;  llSlj 
107  107 
66  66 
106  106 
694  7234 
693$  70 
2512    351. 


201     2097, 


UOl.UH; 


47  57 
IOOI4  101 
10712  110 
14734  154 
108  110 
73  73 
64       64  lg 


117     117 
100     113 


70       80'j 


36<4    42 


6434    72 
301*8    884 


75  91ig 

107  1081, 

173  190 

107  lOS'g 


May 


%  per  share 
423s   4734 


U0U  IIN4 
97     1031 


79       88*8 


(ill,     684 
531.    021; 

317,    391, 

1977,  198 

108    106 

■ 

116     118 


112      112 


70U    78 


571;     08 
98     10134 


28       37  ■, 
173U  195 


577g    841, 


104ig  106 


160'g  16SU 
17912210 


100      16!)34 
203     243 


90  lg    94 
90       905g 
70i.    78S| 
108     1084 


547,  80l» 

94U  95l2 

71 1]  8434 

52  6H2 


201.    27«2 

7512  867g 
128  1351; 
116      1171- 

403s  583, 
1084  1381] 

49       573, 


73  77 

54  54 

2U;  2!>1; 

9734  9734 


417, 
88 


118     1297, 


3-H.    5'ti, 
93     100 
88I4    99U 


122      127 
1071;  1071; 
70        71', 


70       8434 
654    73 
31        37ii 


2097,215 


HI     113i: 


.V-'i;    68^ 
10H;  10; 
10712  1071; 
188     I  si 
108*4  110 
77       797, 
64lg    65 


1*8        1*8 


106     II8I2 
761*2    77*1 


32       40 
3912    511. 


68*4    7S34 
30'g    40^2 


86U    997, 
110     110 
17312  1897, 


June 


$  per  shaer 

864     M.l 

100    100 

99',  103S 


85>,  10334 


7Hj  75 

621.  K43i 

88  37 

S134  S.V; 


116     116 


91      101 

so      08*, 

103     1031; 


1091;  117 
1  14 

77       9712 
001|  1004 


47        607, 
317,    37 

1964  107 

1031;  104 

784   87>4 


91        95 
90       90'4 
73       87lg 
103U  10734 


56I4    81 


80       831; 

67*a  «... 


23       2734 
88       894 

1301s  117. 
119     120 

42       55 
112      1364 

51'4    653g 


75       7778 


273,    3378 

06  91.1; 


874     421; 

83  87i2 
31  3534 
1164  186 


117      1394 
100     100 


53  58 
9.8  100 
9174  10512 


186     188 

109U  109'4 


77        0gl| 

064   804 

30       37 


215     21'"  . 


I  IP;  11  ( 


08      784 

1033,1061, 
115     120 
1741.1951; 
112     1121; 


08      i.e. 


1161.136 
29U    341, 
70       74 


31 
58*4 


7113    8312 
35*     46U 


95  1097, 

109  110 

1 73  2057, 

108  108 


July 


S  per  share 

61        72 

004  106*, 


110     110 


711.    74 
84        9534 

107      HI" . 

94',  149 
100     106 

106     II  1 


103     103 


lis       lis 


94*s    943, 

-  1      (81 
1027,  10434 


1  3", 

00       00 

100'g  101 


493s    643, 
34        884 

1S5     193*4 
108     106 

SON    957, 


1 05     1 737, 
220     2421. 


014    044 

884    "1 
130*4    897, 
103     10434 


08      784 


82       96->4 

OH;    71\ 
107      107 

164   874 

M         014 

1804  I  U4 

116      120 
634   874 

115     1233, 
63       71 


751.    80 


29*4    333, 
96       97 


August 
Low    High 


%  per  share 
42        54 

7s        08 


93      101 


M       08 


11',     147„ 


72  7l\ 

71  00 

108  los'. 

00  108 

108  106 

101*4  101*4 

117  117 


lis      lis 


184     337, 

97       97 

1017,  104'; 
701|  s|t. 
93      11|3, 


100     1001, 

■ 

084    86 


■ajajMl  i- 


Low    High  Low    High 


I  per  share 


91        95 


00      084 


103,      13", 

106     1071 

108     105 

101     108 
100     ion, 
004  no 


'.'-'';    044 
104     12.1 
103      105 

08     1184 


100     108 
484   471; 
444    634 
184  814 

1(13      lOSIf 


101  101  9.V"4  97 
160  107  161  173 
210     239     230     8664 


8934   084 
si      084 

70       81 
102     103 


664    64 


94*4 
647, 


251,    3 

80       847, 
1364  140 
1144  1184 

61*. 
1091;  1173; 
60  65> 
95       95 

771,  7S 
54  66 
24*4    30 

(131;     96 


36  41 
764  80 
884    11 


12612  1393, 
's      1 


511.    7s 
96     100 
98     1261. 
19       221, 


148     170 


794   88 


84 1.  034 
50  5512 
32       39 


220     2433, 


113     115 
76"     81 


115      US 
112      115 


6  1'.    08 


034   834 
484   81 


7512    84>2 

874  44*4 


103     109i2 
183*4  2041, 

10s    110 


36*4 

7s 

10 


1 20      1 20 

117      IIS 

1163;  132 

'8  ' 

95 


081 

i.  1 
10278  105 
60  71 
96  98 
62  .•  100 
I6I4     197, 


82U    841] 
110     100 
74       861 
50       50 
271.    343, 


830438014 


111';  II  1 


60       71 

100  100 

207"  240 

112  1131 J 
74       75 
84      04 


43       53'4 
694    SO*, 


95     102 

1084  1084 

163      191 
110>4  112 


1023,  1051; 


58       67 


59       65l4 


16        27i. 
604   884 

116        US'; 

1164  1844 
684    634 


5614    60 

864    874 
014   084 


0S4SBST 


%  per  share 
54is  69*4 
834  7434 
80       85>, 


92';  100 


01      084 

1001.1001. 

■s       14 

1814861 

108     108 

XII.    si'- 

1044  1041  ■ 
100     1004 

117";  1171 


09  08 

iirt  14  P-. 

7-  04 

105  113*, 


1074  1 104 
46i,   .--,:, 
45      694 

186    1x7 

80*4    90 


95  98 
166  176 
254"2?90»4 


Low    High 


t  per  s>fire 
531.    57 

61  70 

7s        si'. 


83       96*i 
31»4     371; 


87        94"; 


S(|  S,L 

76IS    903, 

si       64lg 
864    410 


'i 

131     146 
1033,  1064 

'g         13, 

1064  107 

884  4«'.i- 
174    864 

1S7     203 
101       101 

OX         837., 


Dgsssataj 

Low    High 


S  per  shars 

M>4    65 


lg       1   - 
86       Oil. 
103*j  103*4 
18       11 


108     IO04 

45        65 


108     1074 
101     1064 

40       441, 
317,    41 
15       20*s 
1.X5U  1X8 

6x  lg    75 


971.    974    ;'7     '00 


804   68<4 
114   0  .  . 

104'gl04l 


6312    891, 


sr,      s7 
61        65*4 


864    994 

81  905* 
32  1484 
13  116*4 
57       66 


110';  1331 

604   78 


747,    791. 


30's 
90 


1  s  26 
60  65 
3634    39 


130     1427, 


10  1<TlO'.l; 

98    109 


87       8912 
IOSI4  110 
80       89 
50       51 
89      844 


110    1134 


671;    73a, 
1184  I'"' 

118     112 

7414     77 
64       64l4 


29'2    3U2 
65l»    6512 


34       40 
441.    64 


73li    82*4 
38 "     43 


99     102 
106*4  106*, 

1184118*4 


1  s  80 
604  78 
33      804 


140      160*, 


100      110', 
88     1144 

9S&,  1001, 
67is    727, 


145     1 50 
His      108 

109      110 
311,    40 


2271.  24  |7» 


I  104  113*4 


(.st,     81 
B  '   ;  100 

Ids',  1  1  I'- 
ll 01;  HO-'; 
64       64 


70       74 


40       43 
45li    67", 


76       82*4 
37l_2    45*4 


100     1313, 
IOOI4  108 
221     984 

ill     ill 


947,    971 

166     1784 

2S0     4001; 


■ 
78       921 

4  s',    684 

57       86 


88 

..v 


194   174 

1184  1184 
4434   881 

1001.1133, 
88      83 


108 

75 
65 
22 


1051, 
66 

2X3, 


92<g  93 

864  88 

2H,  25 

2s'ti  35' 


126      164 


08      064 


102';  10714 
07      III 


10s  Ills 
77  7s 
110      110 


si 

1073, 

40'n 

47 

323, 

37 

'g 

198 

110 

100 

100 

107 

114 

163 

216 

111) 

115 

73 

64 

64 

29  34 '2 
88  74 
964  3'7n 
884  884 

354  631. 

30  43 

643,   784 

64*4    «9*4 

32        4  2 

107  1097, 
1 86     255*4 

108  110 


00      'n 

166      174 

3101.345 


8sl.    931, 
B4       00  1 

108     1044 

403,     i03g 

617,    80'g 
034   034 

89',100l2 
65       611. 


I  s  II 

1364  1844 

111        1153) 

44^,    523, 

101        III"    ; 

664   804 

88      70 

204,    26 

31        40 


734   834 

3sl;    47., 


140      1401, 


1  1         40 

08  100 

110  111 

03  73 

64  64'4 

130  137 


30       33 

23"  271. 

35  394 

28*4  39 

28  39 

59  681. 

|9  ..S     ; 

281,  33*s 
2sl2  33 
115  1284 
105  10X1; 
183  2241. 
99     105 
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STOCKS 

January 

February 

March 

April             Mav             June 

Julv 

August 

September 

October 

Xorember 

Decembtr 

Low    High 

Low    High 

Low    High 

Low    High  Low    Hlah 

Low    Hlhg 

Low    Utah 

Low    High 

Low    High 

Low    High 

Low    High 

Low    High 

par 

1  per  share 

%  per  share 

>  per  shar 

$  per  shir 

•S  per  shir 

>%  per  shar 

'$  per  share 

S  per  share 

$  per  share 

S  per  share 

S  per  share 

S  per  shart 

Middle  States  Oil  Corp 10 

53       7134 

53       651; 

Mid  vale  Steel  &  Ordnance.  ..SO 

40';    44% 

40U    43% 

41%    4S 

■ 

47U    55U 

4778    55's 

50»4    57 

47%    51U 

Molinc  Plow   1st  pref 100 

Montana    Power 100 

OS 

75%     82  ■■: 

9  1        0414 

71        741; 

69       73 

54       63% 

105     105 

100    ioou 

104     104 

100     100 



lOO.,  IO6I4 
40      68 

100     100 
40       50 

100     100 

43       61% 

Preferred 100 

99       997g 

20%    81% 

30       31 

30       30 

35"s    39l8 

35*4    39?s 

. 

355,    38 18 

3512    38 

45       6II4 

B7ia   9i 

1141,  119 

5s        66I4 
Ms      ISO 

001;    75 
87       90 
115     128% 

61%    7012 

88       89% 

National    Biscuit ..100 

109    in 

,1         1  1  ~ 

in     134*4 

124      131 

114'-  1231- 

Preferred     100 

1 1  r,h  1 1  s 

no    1 '  1 

117      Ms 

117      120 

[18     120 

[16*4  H7l| 

116      115 

117      117 

115     11 6 

I1234  115 

112      114 

National  Cloak  &   Suit 100 

70       7."> 

71        71 

71        7  5 

7V,    84?j 

BS        B7% 

70      si 

80      02 

771,     S21; 

77        83% 

77's    80% 

Preferred     100 

1031-  101 

103    1   10"     ; 

11)-,          IDS'; 

li". 

11",  "s  107'. 

107      107N 

108     106 

106  4  106% 

103     103 

Natl  Conduit  &  Cable 

[4%     16% 

II         17 

10      22*4 

14*4    21 's 

1  1        17 

ll\     !..\ 

11%    14% 

SI-     IH4 

Nat   Enameling  &    Stamp. .100 

■17'  i   60% 

45<i    52% 

00      801] 

88*4    SN  ■•> 

7s        B6I4 

71       84% 

753,    87*4 

Preferred     100 

03      B4 

Mig    07ij 

102     101 

[02     102*4 

[02     I02li 

102      102'v 

102     1031, 

102      103 

101     102 

10178  I0178 

National    Lead 100 

,1      1 

oc-   68I4 

86      8  ' 

72        81*4 

71         B6  ; 

so        s7 

79        84*4 

s.o-    9M- 

Preferred     100 

107      110.. 

107      ID. 

loo    no 

110     110'; 

[00     110 

1101-  112 

100      IIOI4 

102      109 

1071-  109 

IO6I4  IDS 

107 4 109% 

N.  «    York   Air    Hrake 100 

87%  105 

103     116 

100     124 

[15      12 1'; 

[10     120 

I0S     110 

too   l-'s 

124     145*4 

103      H4I4 

N.«     York    Dock.. 100 

21        Mil 

101-    23 

27       831| 

60      60*4 

,71-    60>i 

511;     61*8 

1 1        57 

4078    471; 

Preferred     100 

4s      48 

45       r.  - 

4414    45 

16l|    .r>l 

03        73 

68      07 

011,     09 

59       64 

55       63 

Nor  Amer  Co  new  stock 100 

•17         Is 

47       50 

62      61*4 

57      67 

57l8    61 

571;    OP* 

50       50 

Nova  Scotia  Steel  &  Coal..  100 

46      65 

50      65 

5"ij    7s'. 

7  I        ''7 

SOU    90% 

68       82 

7I\     s) 

69*4    75 

Ohio  Cities  Gas  (The) 25 

41>4     44"5 

c-3.".';     H-. 

36%    41% 

a  ■':    44*4 

43';    60*] 

53l8    5934 

56       017, 

50l8    555s 

57% 

43%    5H- 

21]      'l\ 

Ohio  Fuel  Supply 2S 

42)      46 

41        4  1  s 

■ 

50       53'4 

5P 1     531; 

50       5334 

50>2    51 

Oklahoma   Producing  &   Kef   5 

8         9's 

B%      8 

,s';     11*4 

91-     12 

10',     120, 

95g     11 

9»4    1 1 '  1 

9"s     1 1 

878    10V| 

9       10 

0   10          5, 

g  1613  16 

Otis  Elevator 100 

130      145 

:.'s     i  i'i 

130     140 

14%    88% 

Owen,  Bottle-Machine  (The  -" 

61       57  . 

531-    5Slg 

66          5s'; 

66       7 1 

55>a    67 

101      Ml 

ion- 102 

IOP4  103 

IOOU  lOl't 

1001,  101 

100     100 

Pacific  Develop!  lent  Corp.  .100 

73       SO 

on-  ooi; 

301;     40 

7  :       7s 
60%    68% 
30      86% 

70%    78% 

Pacii'i                                trie 100 

38      42% 

30's    4  P4 

05',    B0*j 

371;    41 

5Si-   63 

Pa   me  m    .i  Steamship 5 

34%    38 

Pacific  Telep  &  Teleg too 

22       23% 

23       -•  1 

2l'i    27% 

23%    »71l 

20        27% 

26ia  33% 

30       35% 

3134    401? 

331;    35 

311;     86 

34       38 

33       41 

07         7|:, 

86       86 

90       90 

93-  119U 

Pan-Amcr  Petrol  f;  Trail,..    50 

77        sti-: 

99'4  115 

11334  1241; 

9734  112% 

Right-                

2>8       3lj 

H     3 

%        % 

* 

92>    104% 

117      1-'-- 

117      1121; 

138     111'.' 

138     148 

1101;  1031; 

167     177. 

[86     2051- 

42%    47«4 
321;    44I4 
341;    41% 

ISO     183% 

42        47 

1  !       53  . 

271;    :;| 
•s       .-,'  . 

•ISl;     67 

84       88 

501-    5014 

30        5S 
49%    54% 

39i8    50»4 
39       5134 

42        45N 

41        47 

30*4    36 

Peoples  (as  I  t  «.-  Coke. .100 

40%    52 

32       39 

30       30 



45        01% 
100      100 
3S34    4234 

40       50 

Philadelphia  <    •    Plti  i>  .  ..si> 

:>o      32 

30      36  -. 

."■i'i   36% 

3U-    4.". 

301*4     43 

86*4    41*4 

B2*a    38»a 

3  !        88 

33N    37&S 

31        34 

30%    3934 

Pierce-Arrovi  Motor  Cat 

39U    16  , 

44"s    52% 

49%    01% 

53's    66% 

63      04% 

48ia    68I1 

511-    057,, 

001-    99 

001-   9s:i- 

72      83 

Preferred     100 

10H-  10.' 

105     105 

103     108% 

103      105% 

[04*4  110 

IO6I4  no 

105%  110 

1001-  10s 

105     105'; 

105      111 

103  ,  110 

105     109 

Pierce    Oil   Gor[>oration 2' 

10          IT. 

17        10% 

l.S'i     26% 

24*4    28  1 

80%   27 

22V,    25U 

20        231" 

21       Ktk 

201-    223, 

17       20% 

105      10512 

921-    93 

101%  1051.1 

92 14     94 

93     103 

Pittsburgh  Steel  pre! 

00%    ''  » ': 

' 

9734     (101; 

OS        0  s 

06       'is 

9214     97 

9234    02*4 

92       9214 

Pleased   Med  Car loo 

or-   on- 

66ia   72  . 

OS           7'.'! 

71         82 

78        B7% 

K51-     93'- 

7S1-    92-'S 

86      901., 

9134  109 

95      lOsl- 

95     103 

Preferred     100 

(01     104 

101%  101 1; 

100     100 

100     101 

101      102 

10218104l4 

104     106 

101     103 

101      104 

100      100 

100     10434 

100%  101% 

Pub  Serv  <:orp  of  N  J 100 

82      01*4 

82      88 

83       so 

B2       s  1 

82       82 

80       84>8 

82       861- 

7'.)      89 

73U    79 

70       70 

60       69% 

118    ;  122 

;ir»  ii7--i 

63      64% 

[16     122% 
52        54% 

119      1221; 
51        80% 

11B     12068 

54%    CO 

125      129 
555s    60 

123      13212 
659U    72 

114      125 
625g    72 

117      124 
65t8    74>s 

1193,  131 
f68      97 

110     120% 
78      94% 

1  1  17s  111-1: 

Punta    Alegre   Sonar '0 

86       98<< 

Rights 

84*4    W  " 

2U       45» 

m<»  1041- 

414       01; 
98     107 

92      1071; 

Railway   Steel  Spring '.00 

0  .1-    7f,s, 

1 

861|    93U 

S7%    9514 

921-    99 

93%    99  's 

Preferred 1.0) 

104     107 

106%  1071; 

1001- IDS 

10S      1097„ 

1071-  112 

10S1-110 

100     1DS3, 

107      1071; 

10S      1093, 

105      107 

106     107% 

70       B0 
901-    06% 

77'4    80-% 
101      101 
97       98% 

68       8178 
100     100 
9512    97 

70        SO 
991-    991- 
97       9S 

7712  10512 
101      101 
100     100 

78     103 
10H;  1011; 
101     101 

79       93% 

1st  preferred  rti               i  ■ 

101      103 

100     100 

46       53% 

Republic  Iron  &  Steel 100 

71';    7.. 

Mil;     B8<1 

84%    94% 

92U  103% 

80%    94&8 

87»4    99's 

921-14334 

9934  145 

101      125>4 

Rights 

1         3% 

Preferred     100 

[66     102 

101%  103% 

103U  ID  IV, 

1021,  104% 

103*8  1001; 

IO4I4  105'i 

103     106 

103     105i8 

105     1061; 

104>4  106% 

Rcpub  Motor  Tru     -  i 

50       57% 
1033s  117's 

511;    01is 
931;  1201- 

45)2     51»4 
86I4    95l8 

441-      Isl; 

991-102 

45U    (01; 
105     109 

40       7r  ■ 
104*4  104>4 

50%    56 

Royal  Dutch  Co  Amer  ctfs 

71        '"' 

8914     ''." 

it  rs  1  iVij 

in.     102 

Rights 

19       20 
93     121 

Certificates  for  N  Y  Share  • 

877a  115 

1031,  117.(, 

84       95»4 

9212  104»4 

100    11314 

92  lj  10934 

92%  102% 

Rights 

HKt8    21 

s.V's    80% 
14        18*4 

92l2  103l8 
14        14~s 

10234  1053s 

11.     1  .-.•', 

I.3I4     15's 



13%    15 

11         17 

12%    14% 

Savage    Arms    Corp 100 

60      61   . 

62      '•'■ 

66ia  ors 

80    s       71 

74-'"8    915s 

7014    79 

73       83 

8134     94'2 

7434    891; 

71        77 

Saxon   Motor  Car  Corp 100 

718        9% 

8        12 

0U    11% 

71 1    '.' 

0,11 

10       25 

19»4    29 

17«8    26 

183s    26% 

13        221; 

1 2  '8    17 

Rights    

u      1 
214     225 

Sear*   Roebuck  &  Co 100 

170      1  16  '-. 

168%  170 

17H-  1  si 

1 s3     2 1 2 

His',  807*4 

2027821,S 

19Sl;20S 

Jul',  824*4 

215'4  230% 

Preferred     100 

120     120 

1 20     1 20 

1 20      1 20 

120     120 

119      119 

1 1  S-Ti  1 1  S'4 

11734  118 

11 512  11S% 

1  Ho;  117% 

Shell    Transport  «c  Tra 

74        Bl% 

Sinclair  Oil  &  Rcfg  Corp  no  v<" 

33i4    86<i 

33%    37% 

35%    47 

52        OS', 

5H4    60»s 

573s    6258 
68*8   01's 

58*4    63 

>s      Ii2 
on,    78% 

45>8    0414 

Right.     

Sloss- Sheffield    Steel   tfc   I . .  1  00 

4(',12    61 

001-    78*4 

5'.)i,     07 

011;    88% 

Preferred     100 

S7       ss 

80       88 

86      so'-. 

eo     00 

0  1 14    03% 

9  II-    971; 

06      06 

9434    04*4 

'■1 

South    Porto    Rico    Sugar..  100 

182     [40 

140      111) 

146     170 

170     170 

171       Isl 

L80     iso 

is.-,    88] 

100     257 

110    846 

Preferred      100 

107     10s 

107     107 

1001;  HO 

HI     112 

110      1151- 

I15S  1151s 

115's  117 

115      11514 

115      [16% 

Standard      Milling 100 

:ji     120% 

188     180 

130      130 

1  10      1  I'' 

135      135 

13.'.     186 

135      135 

129      131 

132     133 

144      100 



Rig  <> 

11         1  1 

GH       9 
90       00 

Preferred     100 

86l|    80*4 

SO';     83 
0  1' 1     91', 

go     m 

89l8    891, 

801     vil. 

120      102 
75      1091; 

146     160 

Stromli.  r  :  Carol  Am  In 

37%    41 

7  1        Si 

Klgu                          .               

SI;      10 
93 1;  111 

s  ■     17*4 
1091,  122 

17        171; 

Studel>ai..-r    t.orp    1  111             . "" 

108      117': 

101%  110*4 

KiU  11  - 

1  102    104% 

rrcd      100 

100     103 

I0M-.  I02l| 

06     101 

Still  /    HOI  >r  <   .ir  ol    Sin 

M        ,1 

4  21 1     60  | 

■10',    51 

50%   80 

661]    70 

08     117 

101     122 

117      Ill's 

Right                   

7i.s 

18 
13      48% 

100 

11  ,    y>\ 

1st   preferred 100 

105     id.-> 

102     102 

100     101 

100     100 

66       65% 

100 

190%  217% 

■ 

868     277';' 

Rlgta                                 

10'|      IS's 

16   ,     17 
087/188 

SuDaCti     tlons      re.  slpt 

..   i  and   i  in  i      h><> 

I.I                         too 

1 

:io     246 

23sl-  23slr 



Tobai  i  i   >  rodu   I     <     ■ .        L#l 

on,  1 1.-, 

16     110  , 

B4     I'M 

100 

MilJ'i    10  ■ 

LOO     110 

•is     101% 

si       ion 

lilt    111 

■ 

' 

171       l'"0 

Preferred                              L0I 

121      1  'l 

III)     IK) 

s7U    08 

i                                  ..,.           i,.., 

41%    46ia 

36%    43 

i  on sd   \i:i>-   Steel 

United     CI                                      mi' 

III?     ,    1   Is' 

108     818% 



red          lllll 

US    11 .-. 

106     I'". 

IK)      III 

III     111 

112      113 

1  101;  110% 

United    D                                 inn 

'.Hi,  US 

III       1      : 

■1     1  .  . 

III    l.'.i 

117     166 

188      157 

Mil    M 

■ 

1%        1% 

61%    521; 

2nd    prefern.l                            100 

■H       '11 

&    rk-lils 

110     121 

■ 

1  nil  paid 

Jan.  17  1920. 
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I<>1<>      <  oik  lu<!<  d. 


pnr 
United    Dyewood 100 

Preferred     ..100 

United   Fruit 100 

United  Panel-board .100 

Un  Retail  Star—  Corp** A  "wo  par 

Rights 

U  S  Cast  Iron  Pipe  &  Pdrj     inn 

Preferred     100 

V  S  Food  Produi  i-  <  oi 

U  S  Industrial  Alcohol 100 

Rights. 

Preferred I  M 

U  S  Realty  &  [aprOTtl 100 

I      S    KuhlH-r 100 

First    preferred 100 

Rlghta 

BubaCllullOD  receipts 
U  S  Smelt  Ref  "c  Mfi    . 

Preferred     .50 

I  nited    State-.    StMl       100 

Preferred     100 

Utah  Securittea  *  i  .  ...loo 
Vanadium  Corporation 

VlRlnla-Carolina    (hem 100 

Preferred     100 

Vulcan     Dctinnlng 100 

Preferred     100 

Western  Union  Telegraph  100 
Wcstlnghousc  Air  Brake  ..  SO 
West  house  El  &  Mfg.. 50 

I  list    preferred. 50 

Wcyman-Bruton 100 

Preferred 100 

White  Motor 50 

Rights 

Wlllys-OTcrlnnd    

New    preferred 100 

Wilson  &  Co  Inc  v  t  c 100 

Rights 

Preferred     100 

Wool  worth  (F\V).. 100 

Preferred     100 

Worthl'n  Pump  &  Itch  v  t  c.100 

Preferred    A 100 

Preferred    B 100 


January       February 
Low    High  Low    High 


%  per  share 
68      68 


159      1073* 


43*|    4.',*i 


U7U  105*4 


86*4  100  . 

1  7'  i  -'71; 
73  sin  i 
108     mi  - 


US'i  1161a 
i:t       I6*t 


5 1  ia  66*4 

mi  usu 

1  2  1  ■_' 

III  10 

86I4  89*4 

VI';  64*| 

40*1  43»4 


23U    26"a 
655g    74*a 


138*4  18S'| 

115      1171; 
64       571- 

66      66 
6  Ex-rlghtt 


t  per  share 
60       60 


141;    30*1 
45       54*i 


09 1;  115 


101)1;  11)11'; 
-'I         »71| 

111').,  11-". 


45&s    471; 
15**    I"1; 


:,l       66 

1  1  _•     11  : 
1 1       1 :. 

86"»    80 


40*8 
63i4 


4tiig    57>: 


24**  '.Ms 
88  92"g 
68       70"» 


061]    '.is 
120     127 

50       GH; 
B0*4    68 
66*1   71 


March     \      April      j       it  ay  June  July 

Low    High  Low    High  Low    High  Low    High  Low    High 


S  per  share 


90       90 
164     176 


17»«    21*4 

51      66 


111, 146*1 


3S'|     86*1 

K0U    *7 

111         11-"! 


47       Si's 

01*4  100*nj 
114     1 1  "> 


63*|    60  1 

111     111 

I.',);     16*1 

64*4    66 

84*«    89*4 


II  171; 

62        031- 


2'-.!>8  30_(, 
92  931; 
f>9       8l"a 


■ 

1201-  136*4 
116     116 

90       94*4 

70       727g 

d  Part  paid 


$  ;.-.  r  </)  i', 
5M;    68*1 


168     17'., 
20U    20U 


143I21S9',| 


1041;  10S 
311;    46 

1103»112 


4S34     61*1 

97lg  103 
115      117l8 

11       18*i 


57        63*4 
I  I  1*:  114>; 


45U    63*4 

0-,*4    65 


2.7g    34-4 
SOI;     86 


100  101 
122*4  136 
116     I16t| 

64         7-'l; 
92       98 
7U8    771; 


t  per  short 
61       61 

17-'l;  180*4 


24  ig    27*4 
or-   64*i 

148*1  187 


1071;  111 

63*1  115 
11-'     U4*i 


•i>       7.1. 
1141;  H7'i 

1714   in*, 


66      74»| 

112ljH3"s 


87*1    '.)."; 
109>g  110 
60*s    59*i 
65       70 


33       397g 
83U    91 


1001;  103 
134     183*4 

117     117 
67       73 
957g    971; 
78*4     771; 

/  Full  paid 


61        62 


S  per  share  %  per  share  8  per  share  t  per  share  t  per  sha't  %  per  share 


62*i     70 

73       *B*i 
Hl'i  I66< 


His      111.' 

11334  116*1 


66     no 


S0*i   :i,,:i 

6sL    74', 

•>  I    1,1 


I 

49       50 
I08*«  Hl'i 

U5igll7 
17       213, 


16  10I4 

till;  711, 

88*1  92 

697g  70 


o53-g   63*1 

1  I"; 

33U     40>4 

93U    97*-g 
87*1  I03~i 


I031210|1; 
127  132 '4 
114*%  11-1*% 

69  lg    86>4 
95*n    97 
7''.      70 


43l|   4  s*, 
116      1  I  -  •  *  - 


1 'i      60 
I07*i  ll''1 

M57g  1171; 
17        60*| 


81*|    v.' 

1131;  ll*6», 

1 .',         Is 

70      70 

S71;    80*| 
II7*|  120 
55*8    59*4 


66  lg    75 


!i:.i;   68 
95     1047a 


1 'in  ,  lor- 
l.ill'i  1363g 
115     115 

77        K7-, 

67      66 

7034    79 


4t*M  I 

Low    High 


1721]  180 


"ISO's  113*4 

9       19 

88*1    3s*, 

64*i    713, 

120      140 


11-'        114'; 


■ 

114      117U 
111;     Is 


•13*11141 


Ills      lis 
501S    50U 


5414    67U 


30       353g 

92        !I7I 
7'H;    66 


li  ll IV,  100*1 
125      1831 
116     116 
635g    77 

751;    77 


Bgjtmstm 
Imw    High 


IsO**  197 


'i       Iff, 
37*6   •'•''• 

79<g    90*4 


111     116<i 


4sl.    60 
14        151; 


114      115 
16       16 


s."       86*1 

1MH;  H5 
52U    571 


175     175 


81*4    86*4 

1         V 

134     i .'  s 

7',       7s'* 


October 


1S7     215 
25       30 


SIS     -IIS 

106*4  107 

110*1  lis 
US'i  ""'- 


10114  1  i.'ij 
111  116*4 
12*g     14*4 


77        86 
llll;  ll**, 

1 10     ISO 
.'•:t"g   .r>sJ, 
70       70 


33*1   3s3, 
93'g    95 
82       901 


100     100 
1361a  188*4 

03     1 1 7 

04*1     '.ISl; 

77' ,    81 


V    :<-'-i'i  - 
*x/u>     //(vl 


ls5     211S 


S3      lis. 


U      •  -  . 
SB     116V 

10       IB 


711;    7si. 
is      40*1 

IOM4  1123a 


I  1  -'34 
-Ml 

1 11'; 

51*4 

68 


116 
60 

I 


I  (Ml 
60U 


100 

78 


7:,      66 


1  S0*|  1  -".) 

llll;  ]  16 

7534 10s 

68       '.'7'r 
70        so 


•  m  ■<•- 

Low    High 


.'.-■        .'.7 
7-'        si 

loo      104 
35       44 '4 

ll-'i;  115 


100*1  1II7V 

1111   114*4 
113     US'i 

113        11 ''3, 

04        65 


e67*i    87*1 

271;    32 


U7U    971; 

. 

1  1  .'3,    1  1  i 

:••  ,   •>; 
■'I      'Mi. 
73      76 


COURSE  OF  PRICES  OF  GOVERNMENT  SECURITIES  FOR  THE  YEAR  1919. 


[Complied  from  sales  made  ul  the  New  York  Stork  BlOhkHgtl 


coupox  BOSDS. 

UQISTMRED  BONDS. 

Liberiy  Loan. 

Victory  Lib.  Loa'' . 

Consoli- 
tdated 

2s. 
1930. 

4s. 

1925. 

Pan. 
Canal 

34. 

1661 

('on  sol 

4s. 

1925. 

Pan. 
Canal 

34. 

1901. 

Pan. 

Canal 

2s. 

1936. 

3 'is. 

\SI  4s. 

2d  4.t. 
1637-43 

<  ■   r, 
1083-47. 

■Id  4  lis. 
1927-42 

3d  4V,s. 
1038. 

• 
1932-47. 

\th    4l4» 
1938. 

4H-. 

3«*. 

2s. 

■2s, 

January. 

lllKll 

99.00 

66  oi 
66  60 

6 

99.50 

'is  13 
99.10 

66  i  ■ 
68  10 
68  n 

98.70 

66  33 

66.70 
eg  20 
66.40 

66  10 

60  30 

100.14 
100.00 

100.00 

loi.oo 
100  00 

100. 711 

100.70 
101.00 
00  86 
99.90 

100.14 

100.14 

64  is 
93.10 

63  7  i 

in  68 

64  "i 

96.00 

86  60 

95.94 
88  64 

95.50 

94.28 
64  20 

64  60 
96.10 

93.90 

63  40 

63.60 
63  63 

93.00 
64  10 
92.10 

'.I-'    SO 

63  'in 

88  40. 

63  in 

93.14 

93.10 

88  I" 
93.56 

68.60 
68.80 
68.10 

93.80 

93.80 
96  10 

•ll  ss 

64  30 

93.96 
93.90 
68.18 

63.06 

'U  38 

•M  no 
91  30 

91.50 

81.16 

oi  .90 

94.00 
95.02 

').">  1 2 
04  30 
94.70 

■u  68 
86  10 

95.92 

66  lo 
95.50 



94  90 

66  1  s 

!>:,  34 
86.40 
64  1" 
64.70 

■i|  60 
68.70 

94.30 

86.70 

85  B0 

06.30 

88  JO 
96.30 
64.10 
64.14 

9 1  :. ) 
93  -ii 

m  -,o 

95.00 
64.86 

64  68 

64.00 

■nil 
94.16 
68.44 
93.56 

88  "I 

95.20 
95.28 

94.16 

■MM 

94.08 
94.08 

92.88 

94.30 
84  ll 

61  12 
•v_>  30 

96.50 
96.50 

66  it 

D4. ')0 
95.44 

95.40 
95.44 

95.14 

95.98 
95.02 
95.24 

95.26 

66  66 

66  00 
66  00 
96  02 

95.08 
04  83 

95.06 
64.70 

06.06 

96  Is 
86  -'l 

'14  01 

■it  rs 

95.42 

96.84 
86  03 

"■■  71 

99.76 

100  10 

100.50 
100    10 
100.50 

100  60 

100.50 

loo.oo 

100  60 

100.90 

100.90 
103.06 

101.00 
100.06 

101  00 
101.00 

101  00 

93.50 
95.72 
94 .30 
94.44 

94.42 

93.76 
94.06 

94.10 
•u  13 

68  64 

93.96 
94.02 

95.40 

95.40 
66  40 

04.10 

94.04 

9  1   "1 

68  18 

■i ;  i- 

84  13 

93  1-' 

93.24 

93.34 

61  84 

92.00 

81  0  i 
93  20 

99.90 

loo.oo 

llll)  (is 

68  66 

100.00 

100.00 

99.92 

60.46 

60  "1 
99  00 

'is    S'l 

UK)  00 

100  is 
99.98 
100.14 

100.10 
loo. 12 
99  si 
60  68 

lOO  (X) 

99  02 

98 

98 
98 

98 
98 
98 
98 

99 

99 
10014 

100', 

100*4 

100', 

104  H 

104  H 

I'll', 

104  H 

105  H 
104  « 
105 

104  H 

105  H 

104  M 

105  H 

105H 

106  H 
106  , 
106 

106  X 
106  H 
106  H 

106  H 

106H 
106  H 

106*4 

lor,', 

1 1 1., 
106 

106H 

108 
106 

87  H 

91 
91 
91 
91 

90 
90 
90 
90 

B0J4 
B0J4 

88H 

88  H 
88  H 

90 

'is'. 

98  H 
68  M 

98  M 

97  H 
97  H 
97  34 

97  34 

98M 
99  H 

98  H 

99  H 

99  H 
99H 
99  H 
99  H 

09*4 
99« 

99H 

104H 

104  '. 

104M 

105  H 
105H 

105  H 
105H 

106 

106  M 
106 

106  W 

106 

106 

106 

106 

106 

106 

106 

106 
106 

106 

91 
91 
91 
91 



Closing 

February. 

Opening 

High 

Low 

.... 

Closing 

March. 

Opening 

High 

Low 

.... 

Closing 

AprI. 

Opening 

High 

.... 

Low 

Closing 

May. 

Opening 

High 

.... 

Low. . 

Closing. 

June. 

Opening 

High 

Low 

Closing 

July 

Opening 

High 

Low 

.::: 

Closing . 

August. 

Opening 

High 

Low 

■ 

September. 

Opening 

6BM 

Low 

Closing. 

99  K 

October. 

Opening 

High 

Low 

Closing 

November. 
Opening 
High 

Low.. 

Closing 

December. 
Opening. 

High. 

1    1  •  K 

Closing. . 

•  rirst   Liberty  Lou  second  converted  (under  the  terms  of  the  fourth  loan) 


CURRENT     NOTICES 

— Arthur  Batty,  who  has  been  io  the  investment  bond  business  for  the 
past  19  years,  reeently  resigned  from  Halsey.  Stuart  8-  Oo.,  48  Wall  St.. 
to  accept  the  Vice-Presidency  of  the  Steiner  Oil  Corporation.  The  stock 
of  this  company  has  been  purchased  and  is  being  offered  by  A.  L.  Chambers 
&  Co..  Inc.,  of  New  York  City  and  Buffalo.  Bee  reference  in  "Chronicle'- 
nvestment  news  column  of  Jan.  10  and  this  week's  ad  vert  wing  columns. 


Announcement    is    nude   of   the   formation    of   th-  -.dates 

Investment  Corporation  with  a  capital  and  surplus  of  SI  .1  d  offices 

at    ;51    \  York   City,   and    162-164    Kenisrn    St    .    Brooklyn. 

The  corporation   will  sell  first    mortgage  certificates  and   prudence  bonds; 
both  el  U  ties  will  bear  6K9S   interest  and  the  payment  of  both 

principal  and  interest  will  be  guaranti.-d  to  the  investor       Tin-  off 
Prank   Hailey.  President;  William  M.  Creve.   1st   \ 
Cogart.  2d  Vice-President,  and  Geo.  I.    II. >r\.  J  .  Treasurer. 
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®0mmerciaX  autl  miscellaneous  Jlettrs 


New  York  City  Banks  and  Trust  Companies 

All  price*  dollar*  per  ibare. 


-.V   Y      Bid 

America* 

AmerF.icn... 
Atlantic 


Battery  Park. 

Bowery* 

Broadway  Cen 
Bronx 
Bronx  v 
Bryant  Park* 
Butch  4  Drov 
Cent  Merc. .. 

Cnane 

Coat  4  Phen. 
Obelsea  Kxch* 

Chemical 

Cltlaena 

City 

Coal  4  Iron.. 

Colonial* 

Columbia* 

Commerce 

Comm'l  Kx*. 
Common- 
wealth*... 
Continental*. 
Corn  Exch*.. 
Coamop'tun*. 
Cuba  (Bkof). 
East  River... 

Europe 

Plfth  Avenue* 

Fifth 

First 

Oii-'lfl'!   -  - 

Gotham  . . 
Greenwich 
Hanover.. 

flarrlmun. 
IndU9!rlal' 


810 

425 
145 

150 
145 

178 

490 
320 
130 
685 

350 
210 
210 

42', 

2'.5 
120 
17.5 
95 
188 
160 
110 
900 
155 

980 
240 

2 1 .5 
3S0 

3  5 
185 


Ask 

3"lo" 


125 
180 
1.5.5 
kfl 
100 
510 
880 
ll(i 
608 

120 


IS  5 
100 
175 


170 

1000 


S35 
400 


Banks  Bid 

Imp  4  Trad.. 
Jlrvlng  (trust 
certificates)    303 

Liberty iij 

Lincoln 2V5 

Manhattan  *. 
Mech  4  Met.    4f.d 

MercbauU 24  2 

Mutual* 

New  Veth*.. 
New  York  Co 

New  York 

Paciflo  • 
Park... 
Prod  Exch*.. 
Public. 

Seaboard 

Second 400 

9tate* 280 

23d  Ward*...  12.5 
Union  F.xch..  Is5 
United  States*  200 
Wa9h  H'«*..  400 
Westch  Ave*.  230 
Yorkvllle*...    340 

Brooklyn 
Coney  Island*    140 
First 200 


425 
200 
125 
4155 

188 

74.5 
3.50 
330 
640 


Greenpolnt... 

Hillside* 

llomestead*.. 
Mechanics'*.. 

Montauk  • 

Nassau 

National  City 
North  Side*. 


150 

110 

80 

s7 

«5 

205 

115 

196 


A-k 

C15 

3"8 
455 
2'K) 
255 
470 

2"l"o" 
188 

480 

770 
400 


425 
240 
135 
190 

500 
240 


155 
215 
165 

120 


Trust  Co's 

Xeu  York 
Bankers  Trust 
Central  Union 

Columbia 

Commercial.. 

Empire 

Equitable  Tr. 
Farm  L  4  Tr. 

Fidelity 

Fulton 

Guaranty  Tr. 

Hudson 

Irvine  Trust.  (See 
\Nat 
Law  Tit  4  Tr  ISO 
Lincoln  Trust  175 
Mercantile  Tr 
Metropolitan. 
Mutual  (West-1 

I    Chester) I 

IN  Y  Life  Ins 

4   Trust... I 
N  Y  Trust... 


u    I    Atl 


395 
450 
355 
150 

297 
44.5 
230 
255 
400 
1  111 


836 
886 


105 


710 


Title  fiu  4  Tr    40.5 


People's 1   145 


95 
95 
215 
130 
205 
160 


U  8  Mtg  4  Tr 
United  States 
'Westchester.  _ 

Brooklyn 
Brooklyn   Tr. 

Franklin 

Hamilton 

KI1W8  County 
Manufacturers 
People's 


.5 
,v-,0 
130 


r00 

250 
262 
650 
200 
305 


400 
860 

3  ■ 
160 
300 
302 
4o0 

2':.5" 

4ln 

150 
Irving 
Bank 

135 


310 

125 

755 
(120 
415 
42  5 
900 
140 


620 
21,0 
272 

700 
210 
315 


*  Ranks  marked  with  a  (*)  are  State  banks,  t  Sale  at  auction  or  at  Stock  Ex 
Obange  thl»  week  t  Includes  ooe-ualf  share  Irving  Trust  Co  1  New  stock 
x  Ex-dlvldend.     i/Ex-rlghts. 


New  York  City  Realty  and  Surety  Companies 
All  prices  dollars  per  share 


Ml 

.4  it    1                                Bid 

Ask 

Bid 

4it 

Alliance  R'lty 

80 

Lawyers  Mtge    12O 

126 

Realty    Assoc 

Amex  Surety. 

80 

83     Mtge   Bond..      02 

97 

1     (Brooklyn). 

10* 

116 

Bond  4  M  Q. 

225 

23  5     Nat   Surety..    206 

217 

U  S  Casualty. 

185 

200 

City  Investing 

75 

5     N   Y   Title  4 

JUSTItleOuar 

80 

Preferred.. 

85 

OS   |     Mortgage..    143 

160 

i  West  A  Bronx 
Title  4  M  O    160 

170 

BANK  NOTES— CHANGES  IN  TOTALS  OF,  AND  IN 
DEPOSITED  BONDS,  &c— We  give  below  tables  which 
show  all  the  monthly  changes  in  national  bank  notes  and  in 
bonds  and  legal  tenders  on  deposit  therefor: 


1918-19 

Bonds  and  Legal  Tenders 
on  Deposit  for — 

Circulation  Afloat 
Under — 

Bonds. 

Iscaal 
Tenders. 

Bonds. 

Legal 
Tenders. 

Total. 

Dec. 31    1919. 
Nov.  20  L919    - 
Oct.   31  1919.. 
Sept.  30  1919.. 
Aug.  30  1919. 
July   81   1919.. 
June  30  1919. 
May  31  1919 
Apr.  30  1919. 
Mar.  31  1919.. 
Feb.  28  1919.. 
Jan.   31  1919 
Dec    81   1018.. 

8 
699,367,660 

">.:soo 

J  2. 050 

2  18,160 
694,021,710 
13.210 
892,  ! 
601  ,0 

888,183,250 

12,460 

683,004,460 

r. ,  1  848,060 

$ 

32,649,434 
38,148,680 
84,727,678 
34,024,087 
86,338.666 
34,639,807 
36,19.0333 
37,162,677 
38,973,647 
40,194.768 
42.080.347 
41,903.037 
30.8r.7.:m 

S 

691.689,368 
688,995,680 
687,666,763 

687 .  ■ 

889,236,008 
686,378,556 
883,086  600 
686.613,343 
086,167.476 
0.8  1. 202. 110 
679,799.136 
680  025.471 
683.771  .S7« 

S 

32.C40.434 
33,146,680 
84,737.573 
84,034,987 
36,  128,665 
34,630,807 
36  LOO  888 
37,152,677 
38,973,647 
40.104.752 
13.0SO.347 
4  1 .00  ( .027 
30.867.3'<2 

S 
734.338.698 
722.1  13,160 
733.39 
731.485.210 
163.670 
780.007 .763 
710,376,033 
738.764,030 
735.131.133 
734.487,102 
721,870.478 
731 ,038.498 
723.520.210 

■369,132.800  irve  bank   notes  outstanding   lice    31    (all  secured   by 

bonds),  against  $128,143,530  In  1918. 

The  following  show  the  amount  of  each  class  of  U.  S. 
bonds  held  against  national  bank  circulation  and  to  secure 
public  moneys  held  in  national  bank  depositaries  on  D''<\  31: 


Bonds  on  Deposit 
Dec.  31  1919. 

U.S.  Bonds 

Held  Dec    31 

to  Secure — 

On   Depoti    to  On    Deposit  to 

Sii'i/n    hull  riil            Secure 
Reserve  Bank    Rational  Bunt 
NottM,                  X  nt's 

Total 

Ht  Id. 

2a.  U.  S. 

8 

[4,180.000 

2. .503. 000 

385.300 
369,876.000 

8 

666.924.050 

.7.700 

47.684.140 

86,041,660 

$ 

581.0.53.0.50 

4a.  U.  H 

Loan  <»f  102.5 

63,350,700 

2a.  U.  S. 

2s,  U.  H. 



2a.  U.  H. 

' 

Totals 

276.786  BOO 

17  .5.50 

976.1  1 

Clearings  al — 


Tile  following  shows  the  amount  of  national  hank  noted 
afloat  and  the  amount  of  legal-tender  deposits  Dec.  1  and 
Jan.  1  and  their  increase  or  decrease  during  the  month  of 
December: 

National  Ami  Noim  —Total  Afloat — 

Amount   afloat    Dec     I    1919 1733,143,160 

Net  amount  lamed  during  Deoember.      -' 

Amount  of  bank  noise  afloat  Jan.  1  1020 $721, 

lai — 

Amount  on  dapoail  to  redeem  national  bank  notes  Dec.  1   1919 J3! 

Net  amount  of  bank  notes  retired  In  December 197,146 

Amount  on  deposit   to  redeem  national  bank  notes  Jan.   1    1920 $3.' 

p*  Canadian  Bank  Clearings. — The  olearinga  tor  the  "*eek 

ending  Jan.    S   at    Canadian  cities,  in  comparison  with   the 
same  week  in   1019,  show  an  increase  in  the  aggreg 
38.8%. 


Canada — 
Montrt  al 

Toronto  

Winnipeg. 

Vancouver 

■  



Halifax 

Hamilton 

St.  John 







Edmonton 



Brandon. 

Lethbrldge 

Saskatoon  

Brentford 

i    :  IV 

Fort  Willi 
New     \\  . 

Medicine  I 

Peterborough  .. 

Bnerbrool 

Kitchener 



\  iicrt 


ii  r-\ 


Hut  mding  January  S. 


1020. 


8 

114.948 
57.984 
16,638 
18,484 

B  0  12 


10.230 

3,119 
8.098 
6,189 

'A>r, 
1 ,066 
2.722 
I  ,61  0 
2,261 
1 . 1 64 

672 
1,318 
1,560 

1  .250 

2,5  57 

575 


447  877  K^O  t?2  70s  r\n 


1919. 


Inc.  or  i 

D,c. 


8 

094,198 

018,984 

111.247 

080.215 
,846,403 

.021.117 
.210.010 

784.504 
815,847 

,153.318 
,870.986 

837.041 
.818.584 

848.004 
.1  1  1.850 


+  18.4 

-+-42.3 

4-  40. 4| 

-1-23.4 

+  30  2 


• 

9.621.328 
6  008,800 
5.169,220 
3,018,930 

2,517,818 

1 

3.203,418 

4.817.261 

8.018.841 

783.032 

121.11: 


63.347,095 
39,806,378 
6,676,871 

4.735.868 
3.646.026 
3,364.896 

1.654.386 
2,438.671 
1.533.701 
3.044,018 
3.040,876 

1,701.000 

- 

- 


•    ,07  R88.829 


Auction  Sales. — Among  other  securities,  the  following, 
not  usually  dealt  in  at  the  Slock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


100  Morrlstown  Trust  Co 

io  Title  Guarantee  A  Trust... 400 
500  Redden  Motor  Truck,  Ine.sio  lot 
43.350  Amor.     Mr.     <fc     Develop.. 

$1  eaeh $.50  lot 


Per  cent. 
100  Gulf  Consol.  Oil.  SI  ea.SOc   per  ah 


Bonds. 
S10.000  nklyn.  Ferry  Co.  1st  cons. 
5s.  194S.  certfa.  of  dep 850  lot 

By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


I   li'  r  SB. 

11  National   Onion   Bank 220'! 

2.5  old  Colonj  Trust. 395)4 

100  Merrimack  Mfg.,  pref.. 83 

1  Old  Colon)  Woolen  Mllls.com.     7 
644-39tha  ruins  Nashua  Mfi;.  com..  <0 
72  Naumkeag  Steam  Cotton. ..222  22.5 

5  Lowell  Hosiery 

8  Pepperell  Mfg  211 

10  Ludlow  Mfg.  Associates 147)4 

10  Merrimack  Mfg.,  com _.i.'.'   | 

4    8  rights  I. a nea- 1 er  Mills 

By  Messrs.  Wise,  Hobbs  & 

$  per  sh. 

10  Cnion  Cotton  Mfg .310 

me  Bleach  A  Dye  Wks.,ooni 

310-39ths    warrants    Nashua    Mfg., 

common 00c. 

4  Arlington  Mills 157 

12  Falrhaven  Mills,  pref. 96 

27  Naumkeag  steam  Cotton.. .335-336 
30  w.  L.  Douglas  Shoe,  pref 98 


Block*.  8  per  sh. 

10  Hood    Rubber,   pref 102*4" 

1  Boston  Library  Society 10 

6  Huttc   Water 51 

18  Cambridge  Gas  Llghi 145-146K 

4  Am    Pneum.  Service,   lsi   pref.    35 

2.5  Draper  Corporation. 147)4 

10  Graton&KnlghtMfg.,  pref.  100-lOOH 

1.5  Cltl-cns  N'at     Hank., 1.50 

rp  Mfg.,  common 

10  Mass.  Cotton  Mills 147 

Arnold,  Boston: 

I 
3  N.Bedf'd  GasAKd  I.t  .  ei  dli 

2  Nantasket   Beach  Steamboat 
10  Saoo-Lovrel)  Shops,  pref..... 

awam  Finish.  30 
10  Snell  <t  Simpson  Hls-cult.  pref..  20 

3  Sullivan  Machinery 

113  rights   Nashua   Mfg!,  common, 

warrants 90c. 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Stocks.  I  ,< 

.5  Frankfort]  Trust.  $.50  each. .177 
15  Smith,  Kline  >v  French,  pre 

80  Peoples  Tr  ist,  860  each 45)4 

v  Phlla.  Warehoui  I  «,d   C    s.110 
10  W   Jerse  .  com., 

$10  eaeh SI  lot 

10  W.  Jerse]  Stone  Brick,  pref., 

ich. . S3  lot 

1.000  Olrar  I  Gold  M.&M.,  lOc.ea  $1  lot 

07  N'ewart  Hair  Felt 17.5 

35  Prospect   brewing 50 

13  McCahan  Sugar  Refining 410    | 

1  Phils    Bour  le,  00m  .  860  ea 

88  Corn  Bxchangl   Nat.  Hank.    390 

s:i  Hank  of  North  America 396     I 

12  Fidelity    rrusl 

23  Commercial  Trust   204-303 

0  Provident  Life  A  Trust 430     l 

6  North  Phlla   Trusl ..201 

10  Mutual    I  b. 88 

7  Nat    State  Hank  of  Camden    i 

2  I  ire    \ss f  Phlla  ,  860  ca 

i  |fr  !■,.       *m  earn 


8  per  sh  . 
11  John  II.  stetson,  com... 326-326)4 
7    I    III  A  1.5th  Sir  180 

2i  Camden   A    Hurl    Co.    Ky., 

$25  each 2.5', 

70  Tetin.  H>\.  Lt.&  Power,  com 
1  South  wark  Nat    Bank 202 

Bonds.  Percent. 

8155.500  Colon  Cas  1st  6s.   1035: 

Nov    L918  coupons  on 30 

$173,500  Panama  Gas  1st  is.  10:55: 

Nov    1918  coupons  on 10 

83.500  (leari   A  Jeff.  Ry    l8t68,,27103 
Si. ooo  Zoological  Sodetj  ol  Phlla., 

81.50    lot 

81,000  North  Jersey  8tree    ity    1st 
is    1948 -   48 

St. 000  Passale  <V-  Newark  Elec    Trac- 
tion 1st  5s.  1987   -      .  .  60 

81 .000  Orange  A  Passaic  Vail  ij  Uy 

.   75 

20  ooo  rubles  Russian  < 

V5.50  lot 


National  Banks. — The  following  inform  atio.i  :•  girding 
national  hanks  is  from  the  office  of  tlia  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  FOR  CHARTER. 
For   organization   of   national    banks:  Capital. 

The  Security  National  Bank  of  Rockford.  Ill $200,000 

Correspondent,  Gust.   B.   Blomqulst,   Uookford. 
The  First  National  Bank  of  Waddam's  Grove,  111. 25.000 

Correspondent,  A    M.  Btouffer,  Waddam  s  Oroya. 
The  Kirsi  National  Bank  of  Clatskanle.  Ore 40,000 

Correspondent,    Norman   Merrill,   Plate Itanle. 
The  Kirsi  National  Bank  of  Bessie.  Okla 25.000 

Correspondent,  Dr.  A.  A.  Weber,  Bessie 
The  First  National  Bank  of  Charleston,  alias 100.000 

Correspondent,  W,   P.  Alexander,  Charleston. 
The  First  National  Bank  of  Madras,  <>re 25.000 

Correspondent,   V.   Geo,    Kern.   Madras 

The  American  National  Bank  of  Gilbert.  Minn 25.000 

Correspondent,  Theo.   Albrecht,  Minneapolis, 

The  Murray    1 1  ill    National    Bank  of  New    York,    N.   V 1,000.000 

Correspondent,  Leonard  O.  Robinson,  New  York. 
The  oneida  National  Rank  of  Rhinelander,  wis. 

Correspondent,  R.J.  Laseile,  Rhinelander 
The  citi/ens  National  Bank  of  Casper,  Wyo  100.000 

Succeeds  the  Citizens  State  Hank  of  Casper. 

Correspondent,  O.  H.  Horstman,  Casper, 
I'or  oonverslon  of  State  b  i 
The  Tradesmeni  National  Hank  of  Oklahoma  City,  Okla    ...      200,000 
Com  erslon  of  the  Tradesmens  State  Bank  of  Oklahoma  City. 

Corresp lent,   The  Tradesmens  State    Hank. 

The  Security    .National    Hank  of  Mahnomen.    Minn 25.000 

Conversion  of  the  Security    State   Hank  of  Mahnomen. 

Correspondent,  Securlt]   State  Hank. 

First    National    Hank   in   Kast   Si      l.oiiis.   Ill  400.000 

Conversion  ol  The  Illinois  state  Bank  of  B    81    I  ouis. 
Correspondent,  Robert  B.  Gillespie,  B.  St.  I  ouis  .  III. 

Tie   Twin  Cities  National  Bank  of  81    Haul.  Minn      200.000 

Conversion  of  The  Twin  City  State  Hank  of  81     Haul. 
Correspond,  tit  .    Twin  Cltv   State   Hank.   St      Haul. 

Bank  of  Bulsun.  Nation  tlon.8ulsun.Cal 100.000 

Oonverslon  en  Hank  <>f  Bobran,  Sulran,  <  'al 

Oarrespomlent .  Bank  ttt  t"'1"".  suIhud.  cai.  

TdtaJ  ....^^ $2,425,000 
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CHARTERS   ISSUED. 
Original  organizations:  Capital. 

First  National  Rank  of  Oswego.  Kara - $25,000 

President    i>    8.  Romlne;  Cashier,  P.  T.  Stephens. 

The  Firs!  National  Hank  of  Deerfleld,  Wis 30.000 

Ptt     dent,  8    I.    Blmonsen;  Oaahier,  F    K.  Thomas. 

Th<!('n\  National  Bank  of  Jerome,  Idaho --        30.000 

President,  it    O.  Hill;  Oaahier,  Albert  Hawkinson. 
Conversion  of  State  banks 

'iii.   Pii  I  National  Bank  of  Deer  Trail.  Oolo     -         

Oonveraion  o(  Tin    Partners  Btate  Hank  of  Deer  Trail. 
■  in    i     i    Denlaon   I    kshler,  Robt.  Macintosh. 

Tl..-  Parmera  National  Hank  of  Kilkenny,  Minn -.        25.000 

Oonveraion  of  the  Kilkenny  Btate  Hank    Kilkenny,  Minn. 

President,  .'    Lampert;  Oaahier,  ii.  i)    Michael.  

Total $135,000 

i\ri;i.  UB]  B  OP  CAPITAL. 

amount. 

Tin'  Georgia   National   Hank  of  Athens,  (ia.      From  $200,000  to 

$•100.0(10.     _ $200,000 

The  Plrsl   National  Hank  of  Laa  Animas.  OoJo.     Prom  $30,000 

to    $50.0  20.000 

Tin.  Btate  Ark.  From  $200,000 
to    $100,000 - 

Th     Pli  ,i    Bank   of   Equality,   in      From  $25,000  to 

$35,000        10.000 

The  in  •  •  i  mal  Hank  or  Belen,  N  Mex  Prom  S25.000  to 
$60,000  2">.ooo 

The  Public  I   Ulon   I  Bank  ol   New    Vork.  N     ">        Prom  $1,600.- 

000   to  

The    Morgai     i  ount;     National    Bank   "i    Albany,   Ala.     Pram 

$100,000  ■  ...       100.000 

The   Litem    National    Hank  m   $100,000 

to   $21  100.000 

The  Third    Na al    Bank  of   Rockford,   in      From  $250,000 

to   $500.0011 250.000 

TheOountj   Natlo    .    Bank  of  Llncolnton.  N.  C       I'nmi  *  10.000 

to  $80,000 40.000 

Larka-  l  .in  $50,000 

150.000 

The  iv  al  Bank  of  Okanogan,  Wash.     From  $25,000 

25.000 

The  Lincoln  N.ii  lonal  Hank  of  Minneapolis,  Minn.      From  $250.- 

000  to  $500,000  250.000 

The  First  National  Hank  of  Los  Angeles,  Cal.     From  $1,500,000 

to  $3.000.oii:  1,500.000 

The   Leeth    Natlo  n  to 

$100,000 75.000 

The    1  r|  tl    Bank   of  Monroe,   Mich       Prom  $100,000 

to   $'Oooiii  100.000 

The  First    National    Bank   of  Manning,   8.   O.     From  $25,000 

to    100.000  25.000 

Total $3,570,000 

VOLUNTAS!    LIQUID  \Th  »N8 
1   National  Bank  of  Verden,  Okla.     Capital  $25,000. 
Liquidating  Vgent    i     i.    Harvey,  Verden,  Okla. 
The  Imi    1   Natlo    .1  Bank  oft  Capital  $200,000. 

Liquidating  tgents.  John  B.  Thayer  .Charles  B.  Chick  ering  and  Ivan  N  . 

Moult..  ded    by    the  Clinton   TrUBi    Co..   Clinton.    M 

CHARTERS   BXTENDRD. 

The    First    \  .■...    J   Ban]     Of    Dothan,   Ala.      Charter  extended   until   close 

of  business   Ian    12  1 
The  National  Metropolis,  III.     Charter  extended  until  close 

of  buslnet  s  on  Jan    14  1940 
The  Citizens  National  Bank  of  Irwin,  Pa.     charter  extended  until  close 

Of  business  on  .'an.    15    1940, 

OH  \kti:i;>  RE  i:\ti  N 
The  San  Miguel  National  Hank  of  las  Vegas,  Sen  Mexico.     Charter  re- 
extend  d  of  business  on  Jan.  12  1940. 

ink  of  1  uba,  n.«  York.     Charter  re-ertended  until 

Close  of  business  on  Jan     Ft  1010 


DIVIDENDS. 
The  following  I  the  dividends  announced  for  the 

future  I.;,    lai  •■•  or  important  oorporationB: 


S'ame  nf  Cnmpa"y. 

r.i.  1  It    Steam). 
Alabat 
Atchison  Topeka  A  Santa  Fc.  com.  (qu.) 

Balttmoi  ,1. 

Canada 

ciev  1  (quar.] 

( 'til. a  r 

Delaw    :  -:i  (qu). 

(lie  it  Northern  Ry.  (quar.) 

Muhiiin  common 

Mlohlgai 

N.  Y.  '  Louis.  1st  prcf 

Norther 

fPere  Marquette,  prior  preference  (qu.) 

Pit  1. -i> 

Pittsburgh  A  I.nke  Frle. . 

PlttsburKh  *  West  \  Irglnla,  pref.  (quar.) 

Readlii 

Western  Pacific  RR.  Corp.,  pref.  (quar.) 

Street     A     Flr'-fic     Railways 

Carolina  Power  A  Light,  com.  (quar.).. 

Duqui 

Milwaukee  II    Ry.A  Ught.  prcf.  (quar.) 

Uontri  1  

Philadelphia  Company,  common  (quar.) 
PkUatU  ■ 

■ 
West  p.  i.ii  n        -  Water  Pow.,  pi  (qu.) 
York   Rallwaya,   praterred 

Banks. 

Corn  Exchange  (quar.) 

Pacific  {guar 

h'Hru  

Trust  Companies. 

Farm.  jr.) 

Fire  Insurance. 
Homt 

Miscellaneous 
American  Rcct  Sugar,  common  (quar.). 

Preferred  (quar.) 

Atmn.  r ^oration,  prt/cm J. 

Brill  (J.  t;     1  quar.) 

American  Chlcl»,  common  (quar.) 

American  Cigar,  common  (quar.) 

Aster. JsUf.  Isfay.  s/A.J    (guar.) 

American  Druggist  Syndicate 

Amer.  Gas  A  Elec.  pref.  (quar.) 

American  t,: 


Per 


When 
Payable 


$1.76 

?K 

2 

IK 

3 

$2.50 

IK 
*5 

1 

1 
IK 

2 
•S2.50 

1M 

ti 
1 


in 

1 

s 
1'. 

IK 
62Kc. 


Feb.  20 
Ml  r 
Feh.     I 
Mar. 
Feb.     2 
Jan.    20 

Feb.        2 

Jan.  20 
Feb . 
Feb.  S 
Jan.    2'.< 

Feb.      I 

Feb.     1 

Jan.    2(\ 

Feb.  :' 
Feb.    12 

Jan,  2.t 


Feb. 
Feb. 
Jan, 

Fan. 

Ian. 

Feb. 
Feb. 
Jan. 


Boot j  Closed. 
Days  1 


IIo  iler.s 

Holders 
II  .1  lor- 

Holders 
Holders 

Holders 
Holders 

•    I 

Holder* 

Holders 

Jan.     3 

Holders 

Holders 

Holders 

"Holders 

01    er 

Holders 


of  reo. 
of  reo, 

of  rw 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 

to 
of  rec 
of  rec. 
of  rec. 


Jan.  22 
Jan.  30a 
Doc  3  la 
I  in  1 7n 
Dec  31o 
Dec.  30a 
Dec.  31a 
Jan.  6a 
Jan.  1.1 
Jan.     8s 

.1  in.  2  1 


of  rec. 
of  rec. 
or  rec, 
of  rec. 


5 

■.' 

Feb. 

II 

-• 

1 

•5 

2 

>)n  dem 

2 

Jan. 

31 

IK 

Apr. 

1 

3h 

Jan. 

1.. 

Feb 

1 

1 

Feb. 

1 

•J 

Feb. 

1 

Jan. 

SO 

40C 

Feb. 

IS 

IX 

Feb. 

1 

4 

Feb. 

1 

1  lolders 
Holders 

Holders 
Holder; 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec 

of  re- 

of  rec. 
of  rec. 
of  rec. 


Jan. 

Jan. 
Jan 
Dec 

Jan. 
Jan. 
i-.  b 
Jan. 
Jan, 


Jan. 

Jan. 
Jan. 

Dec 

.1  11 

Jan. 
Jan 
.1.  11 
Jan. 
Jan. 
Jan. 


81 

31a 

15, 
SI 

22a 


1 

SOfl 

2  I 
:;l 

21d 
16a 
15a 

21 
19 
21a 


Holders  of  rec.  Jan.  3 la 
Jan.    Is       to      Ft 

Jan.    18      to      Feb.  1 

"Holders  of  rec.  Jan.  21 

Holders  of  roc.  Dec.  31 


Holders  of  rec.  Jan.  10a 

Holders  of  rec.  Mar.  L3a 

Jan.      1       to      Jan.  16 

'Holders  of  rec.  Jan.  S3 

Holders  of  rec.  Jan.  17 

"Holders  of  rec.  Jan.  15 

•Holders  of  rec.  Jan.  16 

Holders  of  reo.  Jan.  7a 

Holders  of  rec.  Jan.  16 

Holders  of  ree.  Jan.  15 


Xumt  of 


cllaneoua    (Co:ti'iued). 

American   leS,  common  (quar.) -. 

Preferred      qu  ir  

American  Light  a  i  |oar  ) . . 
Common  (payable  in  common  stock). 
Prslsrrsd   (guar.) 

American  Radiator,  common  (quar  ) 

nun  (extra) 

Preferred    (quar.) 



t  'olIKIIoll 

Praterred    (quai 

co.  com.  (fun 

, 

Ainoskcag  Mfg..  common  (quar.) 

Preferred 

1  i.pper  Mining  (quai 
Atlantic  t.nif  A  \v 

. 
Itarnhart  Bros    A  Splndler — 
1  irst  an  1  second  preferred  (quar.*. 

BltiUuu-llnrifurd  Carpel,  cum     (4  .  . 


Borden  ( Sompeny,  common 

Hrlllsh  American  Chemical,  e 

Preferred 

.  . 

.  .    • 
•  Balke-CoUemdar.  cum.  (guar.) 

burns  Bros.,  com.  (guar .) 



Canadian  < 

Canadian  Explosives,  common  (quar). 

Common  (extra) 

Carbon  B>— 1.  first  preferred 

8econ '    .  '  e.'orred 

It    Mm h  .  com 

t'entral  Leather,  common  (quar.) 

Common  (extra) 

a  Pneumatic  Tool  (quar.) 

cities  Service  00m   A  pref   (monthly) , 

•    in  common 
Cities  8crvlce.  Bankers'  shares  (monthly) 
tl.A.  land  Automobile,  pref.  (No.  1)... 

V'.(.  red    (swsf  ) 
Cluett.Paabody  a-  Co..Ine.,oom.  (quar.) 
Commonweidlh  Edison  (quar.) 

1)1". 

lldation  Coal  (quar.) 

oiiun, -ntai  1  and)   (quar.)  (No.  I)... 
Corn  Products  Refining,  com.  (No.  1). 

( 'urn  n  urn    (extra) 

;  iar.) 

(  '..in      (pa]  able    In    BOO)      slock) 

Crucible  Steel,  common  dinar.) 

'  on u,an v     preferred 

Capey  Bugar,  common 

Preferred 



Dominion  on  (monthly) 

do  POD  M,  l'owd  .10m.  (qu.) 

Pr.-f.  rred    (quar.) 

Durham  H  Com.  .t  ,t-  11 



r-,i. 
Edison  Elec.  Ilium,  of  Boston  (qu 

I  tar.) _ 

■ 

H 

■on  Mrantlngham.  prcf.  (quar.).. 

Eureka  Pipe  Line  (quar) 

Fairbanks  Co..  first  pref.  (quar.) 

Fajardo  Sugar  (quar.) 



Federal  Sugar  Refining,  com.  (quar.). 

Preferred    (quar.) 

*  Rubber — 

1   per  cent   pref  (quar.) 

Fisher  Body  Corp..  1  l) 

Preferred    (quar.) 

(ieneral    Development 

General 

Preferred    [quar  1 

ock  (.jnar.) 

Ollllland  Oil,  preferred  (No.  1) 

Godchaux  Sugars,  preferred  (quar.).. 
Goodrich   (B.    I       ' 

Hcrrules  Powder,  preferred  (quar  ) 

HoHv  Btlgar C  .rp  .  preferred  (quar.).. 
Hupp  Motor  Car  Corp.,  com.  (No.  1).. 

Illlnols  Northern  Utilities,  pref.  (quar). 
Indiana  Pipe    l.lne    (quar.) 

Ingersoll  Rand,  common  (quar.) 

inspiration  Consolidated  1  upper 

internal.    Mercantile  Marine,   pre! 

Preferred  facet    accumulated  diva 

International  Nickel,  preferred  (quar.). 

Kamlnls tlqula  Power  (quar .) 

Kaufmans  Dei  t.  stores,  com.  (N 
lullusi   A  Co 
First  and  scond  preferred  (quar.).. 
Kelly  Springfield  Tire,  common  (quar  ) 
Common  (payable  In  common  stock).. 

Preferred    (quar.) 

id  .guar.) . . . 
.    ■ ' 

. 

Lficw  s.  Inc.    qnar     

Maple  Leaf  Milling,  common  (quar.) 

Preferred    (quar.) 

Mas.- 1  -  1 'os..  com.  (quar.).. 

>i  {guar.) 

Miami  Copper  (quar.) 

oil  {.monthly) 

Monthly 

lifts) 

Middle  States  OU  Corp   (stock  dividend) 
Mid  vale  Steel  A  Ordnance  (quar.) 


if 


PayoMk 


tl 
1H 

•4 

IN 

tl  60 
tl  25 

S2.26 
SI 
5 

IK 
N 

•1    . 

•1    . 
1H 
25 
i4 

6 

■It) 
IK 

2 

H 

/IK 

•to 
•K 

•1  , 

2 
•-■ 

IK 
75c. 

IK 
25c. 

1 
K 
12  Kc 
/12Hc 

3 

3K 
3 

I    . 

IK 
IK 
IN 

•1  . 

:l 

1 
2 

I    . 

4 

a 

1 
3 

IN 

t2.60 
IK 

3 

IK 

!  . 
2 

•IK 

1 

IK 
1    , 

1 

t. 

*2 

tl.50 
3 
ftS 

1 

SI 

IK 
Si 

2 
1   I 

1 

60c. 

3 

IK 
IK 

50c. 
•lOr 
•10c 
•10c 
•r20 

tl 


Jan.  24 
Jan.    24 

M«r.  31 

Mar      1 

Mar.     1 

I  Sb,    24 

Feb    n 

Jan.   31 
Jan.  31 

July   30 


Uay$  1 


Holders 
Holders 
Jan  10 
Jan  1C 
Jan     16 

■ 

Udders 

Holders 


of  ree. 


' 

BJ  rw- 
uf  rrc 


9a 


Jan. 
Jan. 

Jan.  16a 

Jan.  15a 

Jan.  16u 

l.o  Hj 


Jan.  20 
Feb.  1 
Feb.  1 
■  eb.      I 

Ian.    31 

'  sb     1 

Feb.  2 
.  sb       I 

Mar  1 
Jan.  22 
Jan.  31 

Jan.    20 

Jan.    20 

Jan.    31 

11b.      1 

Feb,  1 
Ian,  81 

Feb.     2 

.  sb.  1 

\;rll  1 

\prll  1 

Feb.  1 

.  b     '-' 
Feb 

1 1I1 

I  eb 

Feb.  15 
Feb.  15 

,ib.     2 

Feb.  2 
Feb.     2 

Feb.     2 

Jan.  20 
Jan.   20 

.  •  !..    1 

Feb.     2 

Jan  31 
Jan.  20 

Jan     1 

Feb. 

hcb. 

Feb. 
Jan. 
Jan. 
Feb. 

• 
Feb.  16 
Feb.  1 
Mar.  1 
Apr.     1 

Feb.     1 


' 

Holders  of  rec    Jan.  2 

Jan.  2 

I  r.s-    Jan.  170 

Holders  of  rec     1  )r<  S'hJ 

Jan     SI 


' 


II.  Id.  r 

Hold. 
Hold.  1 

Holders  ol  r«v 

Holders  of  rec 


Jan.  26o 
Jan.    10 

Jan     31 

■  sis 

Dec.  Ma 

Dec.  31a 

July   26a 


Holdt  rs 

Holders 
Holders 
Holders 
Holders 
Holders 
•Holders 
'  Holder- 

Holders 

■ 

Holders 
Holders 

Holders 
Holders 

Holders 

Holders 
Hollers 
Holders 
Holders 
Holders 

Jan      2  2 

'I  ,ld.  -- 
Jan.  10 
111  len 

•Holders 
•Holders 
Holders 

Holders 

Holders 

Holders 
H  ilders 

Holders 
Holders 

Ho|  11, -s. 

Holders 
H  .Idem 
Holders 

"Holders 
Hollers 

• 

Holden 

Holders 

Holders 
Holders 

Hlders 
Holders 

Holders 

Holders 
'Holders 
■Holders 
■Holders 
'Holders 

Holders 


of  rss 

of  rec 
of  n-c 
Of  rec 

of  rec. 

ol  rec. 

,1  rec 

Of  rer 

of  ree 
of  rec 
of  rec 

of  rer 
of  roc 
of  ree 

of  rec. 

to 
of  rec. 

to 

of  n-c 
of  rec. 

0  r  e 

01  rec, 

' 

of  rec. 

of  ree 
Of  rec 

of  rer 
of  ris- 

of  rec 
of  n-c 

of  rss 

of  rec 
of  rer 
of  rec. 

of rec. 
of  rec. 
of  ree. 
of  rec. 

of  rec. 

of  ree 

of  rec 
of  rec 
of  rec 
of  rec 

of  rec 

of  rec 
of  rec 
of  rec 
of  rec 

ot  rec 


Jan.  9i 
Jan.     9i 

Jan.  15a 
Jan.    16a 

Jail.     16 

Jan.  21a 

Jan.  I61 
Jan.  20a 
Dec.  29a 

Jan  5i 
Jan.  6a 
!)!<•.  31 

Dee.  31 

Jan.    15a 

D,s-.  :ua 

■ 
Jan.     1 

Jan      14 

1  . 

Feb. 

Jui.  20a 
Jan.  20a 

' 
J  ,n.    18 

Jan.  23a 
Jin.    16a 

J  n.    15 
Jan.    15 

Jsa,   ISs 

Jan.    16s 

Dec.  31a 

D.y  a  la 
Dec.  31a 

Feb.  2 
Dec.  29 
Feb.  60 
Jan.    10a 

Jan.    16 
Jan.   20 

JaJ)       24 

Jan.  24 
Jan.  17a 
Jan.  9a 
Jan.  16a 
Jan.  15o 
Jan.  16a 
Jan.  15a 
Jan.   31 


j.n     Bfal 


Jan. 
Ji 


17o 

17 

2o 

21a 


Jan.    14 
Jan.   20a 
Jan.    17 


Jan. 
Jan. 
Jan. 


Jan.  31 
Feo.  2o 
Jan.  20 
Feb  20 
Mar.  20 
Feb.  20 
Jan.   17s 
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Same  of  Company. 


Miscellaneous  (Conclude*!) . 
Midwest  Refilling  (quar.) 

Ertra - 

Mohawk  Mining  (quar.) 

Morris  Plan  Co.,  common 

Mulllns  Body  Corporation  (quar.) 

Prtfi  rrtA     guar.). - 

Nash  Motor,  common 

Prtft  mi    <quar.) 

nil.  common  (guar.) 

Pn  ft  . 

National  Breweries  (Canada),  pref.  (qu.) 

Nation  fuar.) 

Natiot  .. -- 

New  York  Dock,  oommon 

A'    V.  .1  //'  Mining 

Nlplaslng   Mines,    Ltd.    (quar.) .. 

I : \ t  ra  . . 

North   v r   OH  A  Refining  Ortock  dtv  ' 

Northern  States  Power,  preferred  (quar.) 
hi  Natural  Gas  (quar.) 

tvar.). 

Pacific  Development  Corp.  (quar.) 

Packard  Motor  Car,  com. (quar.) 

Parish  .v.  Bingham  Corp-  (quar.) 

Extra        

Penmans    Ltd..   cummon    (quar.) 

pri  tared    (quar.) 

Penn  Traffic 

Extra 

Phillips- Jones  Corp..  pref.  (quar.) 

Pittsburgh  Coal  ol  Pa.,  com.  (quar.).. 

1  "referred    (quar.) 

Pitts    Plate  Glass,  common  (extra) 

Preferred     innnal)..    

Pittsburgh  Steel,  preferred  (quar.) 

I  'o 

Prairie  Pipe  Line  (quar.) 

Prrv'llr"  r;    A     R. ■finer-,    com      (Hilar  1.. 

Publlc  Serv.  Co.  of  N.  111.,  com.  (quar.) 
Preferred    (quar.) 

Quaker  Oats,  preferred   (quar.) 

Republic  Iron  A  steel,  common  (quar.) 

Royal    rmtrti  Co 

Russell  Motor  Cur.  com.  A  pref.  (quar.) 

San  a  Cecillia  Sugar  Corp.,  com.  (quar  i 
Preferred    quar _ 

8avannah  Sugar  Ref.  Corp.,  pref.  (qu.) 

&  i  |i    It  A-  (  '0      I  i'i'i 

Shaffer  Oil  &  Ref.,  preferred  (quar.).. 
Siui<  uck-Arlsona  Copper  Co.  (quar.). 
Shell   |  ordinary... 

Snow's  Fountains,  Inc.,  pref.  (quar.).. 
Srtnn  i  Ion    m 

Stafford  Company,  preferred 

Standard  Motor  Construction  (quar.). 
biiTi  Co.  of  Canada   ordinary  (quar.). 

Ordinary    (special) 

Preferred    (quar.) 

Steel  Products,  common  (quar.) 

Htern  Bros.,  pref    (quar.) 

Stewart  Mfg..  preferred  (quar.) 

Superior  Steel  Corp.,  common  (quar.). 

Common  (extra) 

Fir-'  ind  tecond  preferred  (quar.) 

Swift  International 

s   n  Ins     ■      i     H.)  Co.,  pref    (quar.). 

Texas  Chief  Oil  Co.  (monthly) 

Times  Square  Auto  Supply.  Inc..  pf.(qu, 
Union  ell  of  California  (quar.) 

Extra 

Union  Tank  Car  (quar.) 

United  Alloy  Steel  Corp.  (quar.) 

United  Drug,  first  preferred  (quar.) 

Unite"    Retail  Stores  Corp.   '.No.  1) 

United  Verde  Extension  Mining  (quar. 

U.  S.   1'ood  Products  Corp.  (quar.) 

Extra 

U.S.  Class 


U.  8.  Printing  A  Lithographing — 
First  pref.  (account  accum.  dive.) 

U    S.  Radiator,  preferred 

U.  S.  Rubber,  common  (quar.) 

Common  (payable  In  common  stock). 
First  preferred  (quar.) 

.I.  I  i    

Virginia  Carolina  Chemical,  com.  (qu.. 

Virginia  Iron.  Coal  A  Coke. 

Vulcan  Detlnnlng,  pref.  (quar.) 

Pref    (acoonnl  accumulated  rilvs.).. 
Warner  (Chas.)  Co.  of  Delaware — 

Ural  and  tecond  preferred  dinar.).. 

Washington  Oil 

Way  at  \ar.).... 

u  •  i 

!■'■■  

Westlnghouse   Air    Brake    (quar.) 

Westlnghouse  Elec  AMfg    com   (nuar.) 

Willys  Overland  Co.,  common  (quar). 
u  i,  on  S  i  "  ,  com    (q  iar  I    . 
Woni, io>      ■    w     common  • 


Per 
Cent. 


*1 

II  50 

3 
SI 

2 

$10 

1  '. 


-tO' 

5 

25c. 
25c. 
elO 
IH 

•62  He 
•1    | 
•1 
2 

75c. 

25c. 
IH 
1H 
3 
1 

IK 
1H 
Hi 

5 
12 

1  . 
•3 

r*2HC 

•Hi 

•1H 

1H 

1H 

•15 

IH 

1« 

t}H 

\H 
25c. 
•7  k 
1H 
20 
Hi 
2 

IJi 

X 

Hi 

lH 

~H 
H 
2 

♦Jl  .2. 

2 

1  >-, 

IK 

1  ! .. 

1 

1  H 
SI 

\H 
S3 
50c. 

1 

h\% 

•7 
2 

mn 

2 

I  , 
$1.7.' 

1 

3 

Hi 
Al 

Hi 

S2 
I 

I    | 

11.78 

SI 

25c 
Hi 


When 
Payable 


Feb. 
Feb. 
Feb . 
Feb. 
Feb. 
Feb. 
Feb 

April 

Feb 
/Feb 
Mar 
Feb. 

Feb. 

Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 

Feb. 

Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Jan. 
Jan. 
Mar. 
Mar. 
War. 

i  in 

Jan. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Jan. 

Feb. 

Feb. 

Feb. 

Feb 


Bb.   l 


Jan 

Jan. 

Feb, 

Jan. 

Ian. 

Feb. 

Feb. 

Feb. 

Feb. 

Feb. 

Jan. 

Mar. 

Feb. 

Feb. 

Feb. 

Feb. 

'  ,  ii. 

Feb. 

Jan. 

Jan. 

Jan 

Jan. 

Mar. 

Jan. 

Feb. 

Feb. 

Feb. 

Jan. 

Jan. 

Jan. 


2t; 


Feb. 

Jan.  25 

Jan.  31 

Feb.  19 

Jan.  31 
M.  it- 
Mar 

Feb.  2 

Jan.  25 

Jan.  20 

Jan.  20 

Jan.  22 

Jan.  30 
Mar 

Mar 
Mar 

Jan.  31 

Jan.  31 
Feb. 

Feb.  2 

Mar  1 


Book*  Closed. 
Days  Inclusive. 


Holders 
Holders 

Holders 
Jan    21 

Holders 
Holders 
Holders 
Holders 
'Holders 

'Holden 

Holders 

Holders 

Holden 

Holders 
Holders 
Jan.  1 
Jan.  1 
Holders 
Holders 
"Holders 
'Holders 

H  dders 
Holders 
Holders 
Holders 
Holders 
Holders 

Holden 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holder! 

•Holders 
Holders 
Holders 

•Holders 
Holders 
Holders 


ol  ree. 

ot  roe. 
of  rec. 

to 
of  ree. 
(if  rec. 
Of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec 

of  rec 
of  ree 
of  rec. 
Of  rec- 
to 
to 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
Of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec 
of  rec, 
of  rec, 
Of  rec 

of  rec 

of  rec. 
of  rec. 
of  rec 
of  reo 
of  rec. 
of  rec. 


Jau. 
Jan, 

Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Mar 

Feb. 

Jan. 
Feb. 

Jin. 
Feb. 
Jan. 
Jan. 
Jan. 
Dec. 
Dee. 
Dec. 
Jan. 

Jan, 

Jan. 
Jan. 
Dec. 
Dec. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Feb. 
Jan. 

Dec. 
Dec. 
Jan. 
Jan. 
Feb. 
Jan. 


Holders 
Holders 
Holders 
Holders 
■Holders 
Holders 
Holders 
■Holders 
Holders 
Holders 
Jan.  10 
ll  Idere 
Holders 
Holders 
Holders 


•  ler 


Holders 
Ho  TS 
Holders 
Holders 
Holders 
'ill  I era 
Holders 
H  ddere 
Jan.  1 
Holders 
Holders 
Holder! 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

Holders 
■Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  ree. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
Of  rec. 

to 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
Of  rec. 
of  rec. 
nf  ,-,.,- 
of  rec. 
of  rec. 
of  rec. 

'f   rec. 

of  rec. 

of  ree, 

to 
of  rec. 
of  rec. 
of  ree. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Holders  of  rec. 
Jan.      1      to 
Holders  <>f  ree, 

Holders  of  rec. 

Holders  ol  rec. 
Holders  of  rec. 
Holden  of  rec. 
Holders  ol  rec. 
Holders  of  rec. 


Jan. 
Jan. 
Jan. 
Jan. 
Jan, 
Dec. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan 
Jan. 
Jan. 
Feb. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 

Feb, 

Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 

Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Feb, 
Feb, 
Jan. 
Dec. 
Jan. 
Jan. 

Dec. 
Jan. 


i  Bb 
Dec. 
Jan. 
Jan. 
Jan. 
i  eb 


8 1  -j 
2i 

20 

10 


•  From  unofficial  sources,  t  Declared  subject  to  (be  approval  of  Director-General 
of  Railroad*,  .  The  New  York  StOOk  Exchange  lias  ruled  that  stock  will  not  be 
quoted  ex  dividend  on  this  date  and  not  until  further  notice,  a  Transfer  hooks  not 
closed  for  this  dividend,      b  Less  British  Income  lax.     ft  Correction,     e  Payable  In 

stock     /  Payable  in  common  stock,    a  Payable  In  scrip,    /i  On  aooouni  ol  aooumu 

lated  dividends.      1  Payable  In   Liberty   Loan  bonds. 

k  Declared  -I ' ;  ,  (lay  able  In  quarterly  I  list  ailments  of  1 '";  each  on  Jan.  21.  April  21. 
July  2  1  A   Oct     25  to  holden  of  rec.  Jan    9,  Apr    p,  July  D  A-  Oct.  11,  respectively. 

n  Declared    V.     (par  value  510),  payable  In  quarterly  Installments. 

r  Declared  89!  payable 49!  as  above  and  -r;  sept.  :io  to  holders  ol  rec.  Sept.  86, 
z  Payable  March  i  1030. 

I  At  rate  Of  89!    per  annum  from  date  of  Issue.  Oct .  0  1919 

Boston  Clearing  House  Banks  We  {jive  below  ;i  sum- 
mary show  in-,'  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  Btatemenl  for  ;i  scries  of  weeks: 

BOSTON  CLEARING   HOUSE  MEMBERS. 


Circulation    ...  

Individual  deposit*,  i 

One  to  Dan]   I 
Time  deposli  i 

United    State,   >lep< 

ECxohao 

Due  from  other  b  I  Dk! 
Cash  in  bank  A-  In  I      R.  Hank 
oxciws   In    bank    i 
Federal    Reserve    Hank. 


Jon     10 
IBIS 


Jl  .1  iS.OOO 


■  I  from 


In.- 

Dee. 

I  lee 


I  lee 
11,   e 


I 

2  18, 

1.7  ," 
6,4  .  , 

B,  ISO 

,.ol  i 
1,818 


1020. 


S 

'i  i. 

.  I  18.000 


Dec.  27 
i  '.i  l  B . 


3.701.000 

588.0  .7  4)i>') 
I25.2B7.000 

24.2S7.0O0 
88,182,000 


Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies.— The  following  detailed  statement 
shows  the  condition  of  the  New  York  City  Clearing  House 
members  for  the  week  ending  Jan.  10.  The  figures  for  the 
separate  banks  are  the  averages  of  the  daily  results.  In  the 
ease  of  totals,  actual  figures  at  end  of  the  week  are  also  given: 

NEW    YORK    WF.KKLY   CLEARING   HOUSE    RETURN'S. 
(Stated  in  thousands  of  dollars — that  Is,  three  ciphers  1,000    omitted.) 


CLEARING 

'     Set 

H  Mere* 

Nai'l 

HOUSE 

Capital.  Profits 

DUoen ,(, 

Cash 

icilh 

Xct          Time 

Bout 

MEMBERS 

I  <rest 

in 

Legal 

Dema  ->d        De 

drew 

(.000  omitted.) 

Natl.      Nov.  17 

ments. 

Vault, 

Deposits 

lotion. 

Week      cndlnC  state.      Nov. 12 

dec. 

lories. 

Jan.     10     1920. 

Tr. Cos. .Nov. 12 

Member!  ol 

Average. 

Arerayc 

Acerage 

Avge. 

If  1.  I<es.  Hunk 

s         s 

1 

% 

% 

i                * 

S 

Hk  of  NY,  NBA 

2,000     62300 

55.979 

5.  siis 

37.990      4.100 

783 

Manhattan  Co 

i      8,260 

71.40!) 

11.151 

75.260         112 

Merchants'    Nal 

i     3.454 

792 

3.335 

25.70.',       1.290 

1.789 

Mecu  &  Metal  i 

8,000    12.072 

166,619 

22.011 

101.2 1."       1,481 

1.000 

Hunk  of  Amerlc:. 

L.500     7,304 

36.111 

1 .264 

32;180 

National  City. . 

25,000   54.578 

16.113 

7    39.755 

1,428 

Chemical   N'at  . 

3.000     8,947 

99.781 

1.821 

70.808     2.570 

436 

Atlantic  Nat... 

[.(in  i      1,066 

21.403 

571 

2.392 

i          534 

141 

Nat  Hutch  A  Or 

300 

Lis 

6,248 

130 

715 

4.717        

293 

Aincr  Bxob  Nal 

5,000 

132,548 

13.530 

71       5.040 

4.770 

NatBkof  Comm 

28.677 

3.688 

36.023 

270.11  1 

Pacific  Hank 

1  . 1  53 

24,393 

1 ,956 

3,684 

24.919             |] 

Chatb  A  Phenli 

7,000 

6,926 

118.851 

5.856 

1  1.797 

,9    11,687 

Hanover  Nat   . . 

3.000 

19,122 

153.628 

6,116 

19,616 

'i       

100 

Citizens'  Nal    .. 

re  ,ooo 

19,241 

1.244 

6,457 

40.178         104 

984 

illtan 

2,000 

17.847 

2.22o 

6,269 

49 

Corn  Exchange. 

1.2' HI 

152.931 

Imp  A  Trad  Nat 

1 ,600 

8.552 

39.176 

1.011 

51 

lJark_. 

5,000 

21.227 

214.951 

2  1.9  is 

166.458 

3.913 

4.853 

Baal  River  Nat 

1,000 

471 

10,308 

50 

Second 

1,000 

4,280 

24.536 

967 

639 

First  National.. 

in. nno 

322.793 

1.638 

25,044 

1"  1.257 

4,280 

Irvine  Nat  Hk. 

6.000 

8,077 

1  10,871 

*,187 

16.479 

12  1.054 

3.774 

2.293 

N  V  County  Nat 

1,000 

432 

13.452 

374 

13.340 

716 

198 

Continental.    .. 

1.000 

740 

9,040 

1 52 

1,405 

7.825 

Chase  Nal  Hank 

10.000    21,432 

389,496 

4  1.753 

302.886 

21,022 

1,100 

Fifth  Avenue  .. 

500 

2.401 

21,911 

1,166 

3,045 

21.020 

Commercial  Ex. 

200 

968 

8.592 

451 

1.202 

Oommo 

400 

740 

9.688 

545 

1,382 

9.695 

Lincoln  Nat 

1,000 

2.079 

18.871 

1,391 

4,046 

2.1.019 

7 

210 

Garfield  Nal      . 

1 ,000 

1.469 

14.778 

695 

2 . 1 94 

14.521 

59 

397 

Fifth    National 

1,000 

503 

14.657 

429 

1 .553 

11.620 

lis       248 

Seaboard    Nat.. 

1 ,000 

4.313 

55,029 

1,209 

7,702 

69 

Nat.. 

5.000      7.080 

10  1.053 

719 

9,611 

4.102 

1,059 

Coal  A  Iron  Nat 

1,500      1.556 

24,375 

931 

2,125 

14.078 

411 

Union  ICxeh 

1 ,000|     1 .494 

21.662 

672 

2,842 

20.065 

424 

395 

Brooklyn  Trust. 

1,5001     2.656 

46,496 

881 

4.079 

29.427 

6,753 



Bankers   Trust . 

15.000    18.510 

31  1,884 

940 

32.543 

243.491 

1  1.890 



TJ  s  Mtge  ATr. 

2.000      4,867 

63,949 

804 

7.088 

51.818     9.089 



Guaranty  Trust 

25.000    29.965 

603.710 

3,466    51.433 

41,827 

Fidelity  Trust.. 

1,000      1,365 

13,736 

367|      1.579 

11.501 

848 

Columbia  Trust 

5,000;      7.267 

96,409 

1.330    11.03S 

6,060 

.... 

Peoples  Trust.. 

1,200      1,635 

33.738 

1.215 

3.303 

31,952 

1,808 



New  York  Trust 

3.000    11,206 

87,860 

509 

9,015 

65.577 

2.004 



Franklin  Trust- 

1.000,      1,326 

31.045 

775 

2 ,838 

20.395 

1,876 



Lincoln  Trust. 

1.000 

831 

23.061 

593 

3.011 

24,701 

"sj 



Metropolitan  Tr 

2,000 

4,487 

46.432 

6S0 

4.722 

32.21,1 

1,825 



Nassau  N.Bklyn 

1.000 

1,280 

19,123 

584 

1  .340 

12.82S 

907 

50 

Irvine  Trust  Co. 

.f.ooo 

1 ,080 

62.105 

2,292 

05.933 

1.231 



Farm  Loan  &  Tr 

O.O00 

11,711 

127.941 

4,123 

15.05C 

•140.53! 

11,086 



Columbia  Bank. 

1.000 

896 

22,025 

612 

2.76S 

21,432 

171 

.... 

Average     

210,800 

402,570 

5,178,174 

112.962 

560.330 

c4 .036,258 

223,959 

37,103 

Totals,  actual  co 

ndltion 

Fan.  10 

5,161,780 

111.039 

525 .072 

-4,ni0  4c,7  220.Rifi 

36.970 

Totals,  actual  Ci 

ndltion 

Jan.     3 

5.188.052 

108.081 

588.364 

4.061 .036  227.292  36.977 

Totals,  actual  condition  Dec.  27  5.012,553  113.223  523,382    3.924.233  224,56137.021 


State  Banks. 
Greenwich  Bank 
Bowerv  Hank.. 
N  Y  Prod  Exch . 
State  Bank 

Average 


.Vu«  Me 

500 

250 

1,000 

2.000 


3,750 


mbersol 

1 ,737 

839 

1.351 

1.415 


5.344 


Federal  R- 

19.073 

6.180 

26,45.8 

65.803 


117.520 


II  rr,   8, 

2,386 

718 

3. 089 
3,744 


9.937 


Totals,  actual  co  ndi'lon  dm.   10      117.001       9.4 
Totals,  actual  en  ndltion  Jan.     3      116,620    10,070 
Totals,  actual  co  ndltion  Dec.  27     113.450    10.887 


Truit  Compan 

Title  Guar  A  Tr 
Lawyers  T  A  Tr 


le~.      V 

5.001) 

4,000 


,t    \f.- 
13.020 

5.711 


is. 731 


a  Ian,  10 

Totals,  actual  co  ndltion  Jan.     3 
TotalB,  aotual  co  ndltion  Dec.  27 


Gr"d  nggr.  avge(223,550 
Comparison,  pr,  \     ,s  ec\ 


r.    aci'l  end'n 

comparison,  prejv.  week 


46,603 

25.319 


,r<ii  Ra 
l .  i  82 


70.912 


2,132 


1.111 

336 

2.  is;, 

2,689 


6.321 


19.547 

5.0O4 

28.694 

35,240 


89.085 


89 


0   121  S'l  "'is    2s, or,;, 

0.312  88.747    27.403 

6.149  87.123    26,821 


4,897 


27.811 

16.900 


1  .504 
221 


72  410  2.005  5.00 1 
69.104  1.95,8  4.804 
71.475      2,065      5,190 


1.729 


16  125,031 
1-93,719  •  1,143 


5,351,197  122.501 
22,679      2,462 


•  21,081 


37,103 


36,970 

—7 


Or'd  aggr,  aot'lndltlon  .i  it 

rr,  aet'leond'n   Dee.  276.197.484126,180534,721  4,057.164252.66687.081 

Or'd   aggr,   aot'loond'n    Deo.  206.189.509  118.268  ''37.191 

Gr'd    aggr.    aot'loond'n    Dee.  135. 143.20S  115,040501.28,-,  1.213,980250.18736,892 

•  Inrludea  deposit!  In  foreign  branahea  not  included  in  totjii  footings,  as  follows* 

d  v  Trusi  Co.,  j so. oi  ■ 

.>     I  i-  ■       Co.,  -  '-.oi',,-,. ooi)        Balances  carried  In  I,  ■ 

,  re    National  <  Ilty   B  ■    laranty  Trust   Oo., 

Loan  A  Trust  Co.,  85,980,000      c  Depoal  > ranches 

not  included      d  V   S  icted,  8313.77 

•   .  rediscounts,  aooep 

.-,7s      f  \~  ol  i>e     31   1919 


STATl  Ml   NTS  Ol  POSITION   OF  CLEARING    BO 

M>  TRUST  COMPANI1  S 


Formerly  included  under  the  bead  of  "individual  Depoalta.' 


v 

Cash 

0.:i'2l  .(Hill 
1.897.000 

i 

% 

Surplus 

Reserve. 

tate  bank  -• 

% 
2,132.000 

% 

28,897,690 

222.700 

322.350 

Total     Dec 

T  .t  i  Dec 

12.485.000 

V47.1  n.ooo 

188  617.IKK1 
586,868.000 

,59,4  ,o  on,, 

,,1.171  ."0  ' 

661,885,480 

•  I'M  :i  040 

20.442.740 
34.977.620 
19,018.960 

'tS.I7R.400 

Jan.  17  1920.] 
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Member*  Federal 

Baaei  \  i  t,:inkn 

State  bunks* 

Trust  oompai 

Total  Jan  10 

Total  Jim  :»... 

Total  Dec  27... 

Tol   l  !)■•.■  SO 


Actual  Figures. 


Cash 
Resent 
In   \  awl 


2,006,000 


11,522,000 

12.028.000 


SW.5SO.000 
614,731,000 


".is.  no. on. 

811.608,000 
547.673.000 


b 

Resene 


127,979,100 

557.129.000 


Reserve. 


dfl  .907,190 

,li-fl  i  i  iim 


•  N    [ 

a  This  Is  !  I 
and  true!  oompanle 
cludew  also  amount 
Jan.  in.  16,718.770. 

b  'it 
and  trust  oompanlt 
mount 
Jan    I 


rve  required  on  net  demand  depoeita  in  ti  te  banks 

h,  luil  in   I  b  inks  In 

of  reserve  n-<i mr.-,  1  on  net  time  depoeita,  which  w  m  aa  follows 

.  Jan  :t.  -  10,800 

rvc  required  on  net  demand  depoeita  in  lb 

s.  tun  in  t in-  ..is.-  .,r  member*  ol  the  Federal  Beeerve  Hank  in 

of  renrve  r.-i|>iir.-,i  on  net  time  dep  lalta,  which  w:is  aa  loll  iwi 
.tun   8,  86,818,700   I  U  <■   :>7     ■  ■■..'in 


State  Banks  and  Trust  Companies  Not  in  Clearing 
House. ----Tin'  State   Banking    Departmenl    reports   weekly 
figures    show  ill";    the    condition    of    State    banks    and    trust 
oompanies  in  \ew  Fork  City  not  in  the  Clearing  II" 
follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  OOMPANIES  IN  OBJ   »T1  B 
NICW  YORK,  NOT  INCLUDED   IN  CLEARING  ie  >(    II     JTATI  Ml  NT 


Dlfftrtnces  from 
prertou 

07,   00 


(Figures  furnished  by  Slate  Banking  Department.) 

Jan 

Loans  and  investments | 

Specie 7.968,700 

Currency  and  bank  notes 10  9 

Deposits  wiih  Federal  Restive  Hunk  ol  New  York..      74.fl  ■ 

Total  deposits   

Depoeita,  eliminating  amounta  due  from  reserve  de- 
positaries, and  from  other  bunks  and  trust  com- 
panies In  N.  Y.  City,  exchange-  21,100 

Reserve  on  deposits 156,198,200 

Percentage  ol  reserve,  II 

l:i  -i  l:\  i 

.State  Banka Trust  Companies — 

Cash  In  vaults 

Deposits  In  banks  and  trust  cos 17  ■>  6.6471 


Dee, 


948  000 

10 
0 


1,811,900 


Total 


Banks  and  Trust  Companies  in  New  York  City.  -The 
averages  of  the  New  York  City  Clearing  House  banks  and 
trust  oompanies  combined  with  thos  ■  ,  ■  3ta1     banks 

and  trust  oompanies  in  Greater  New  Fork  City  outside  of 
the  Clearing  House,  are  aa  follows: 

COMUINKI)    RK9ULT8   OF    B\NK8    AND    TRUST   COMPANIF.H    IN 

ORBATRR    NEW    YORK  a 


ITmI  Bna*»— 


Loans  and 
;»  tesimeutt 


6,021,1 nun 

6.1  18,6  17.1  00 

6.222,640,800 

164.700 

-  .u.i'.iin 

14.100 
291,800 

a  m.400 

5.965, 

6.91  i  ,623.100 

5,977.547.400 

8,009,477,800 

6.  1*5, 

M      111) 


Depot  III  . 


5,088 
1.9  15 

4,996 
5.011 

5,997 

4.957 

I.U77 
4.874 
1,978 


S 
541.400 

788.100 

ii  16  i 


no 


•Total  Cash 
in  Vault. 


Reserre  in 

Depositaries. 


626,900 
,7iH  ,600 

903.600 

718,700 

397.000 
226,0  hi 

17",    100 


I   II 

I  12 

1 36 

|    136 

III 
111 

189 

1  12 

1  lu 
1  II 
1 69 


I 

534,900 

.761.700 

421. 700 

286,400 

471.300 

867.900 
113.100 
Til!).  100 


670.761,900 

699,093,800 

687.726.600 
719.908,100 
708,102.100 

700  s  1 1  -joo 
664.736,800 


•  Tins  item  Includes  u  4  I.  silver,  legal  lenders,  n  M  in  ii  uaas  n  ites  an  i  i-'c  lend 
■•serve  ante* 

New  York  City  State  Banks  and  Trust  Companies.— 
In  addition  to  the  returns  of  "State  banks  and  trusl  oom- 
panies in  New  York  City  not  in  the  Clear  "  furnished 
by  the  state  Banking  Department,  the  Departmenl  also 
presents  s  statement  covering  nil  the  institutions  of  this 
alass  in  the  City  of  New  York. 

The  provisions  of  the  law  governing  the  reserve  require- 
ments of  State  banking  institutions  as  amended  Mav  22 
1917  wore  published  in  the  "Chrpniele"  May  19  1917  (V.  104, 
p.  1975)  The  regulations  relating  lo  calculating  the  amount 
of  deposits  an  I  \shai  deductions  are  permitted  in  the  com- 
putation of  the  reserves  iven  in  the  "Chronicle" 
April    I  191  1     V    98,  p.   1045). 

For  definitions  and  rules  under  which  the  various  items 
are  made  up   see  "Chronicle,"  Y.  98,  p.  1661. 

The  provisions  of  the  law  governing  the  t  luirements 

of  State  banking  institutions  as  amended  Mav  22  1(.U7 
published  in  ih  ••Chronicle"  M  i     1  I  1917    V.   104.  p.  1975  . 


STATE     HANKS    AND        RUSH     COMPANIES     IN     NEW     YORK     CITY. 


nded  Jan.  10 
19*0 


Differences  from 
1920.  prarlot.' 


Capital  as  of  Not.  12 
Surplosaaof  Nov.  12 
Loans  A  lu  vestments 



Currency  at  bl 

la  with  the  V. 
It.  Hank  of  N     -. 

Deposits 

■•  on  depoeita.. 
P.  C.  reserve  to  dep.. 


100  In.- 


■ 


7Yw«  Companies. 


Jan    l 
IUL'0. 


Difference*  from 

.    ■<:  i. ■  i.  •-* 


lot. 700 .000 

-•4.417..  ihi 


221.100 

777  7(KI 
21  8       Dec  ,,  17  -       I  •  ■  ii  r 


. 


Non-Member  Banks  and  Trust  Companies.  -Follow- 
ing is  the  report  mule  to  the  Clearing  House  by  olearing 
non-member  institutions  which  are  not  included  in  the 
"Clearing  House  Return"  on  the  following  p 

NON-MEMBER  INSTITUTION  \HIN'(i 

not 

{Staled  in  thousands  nf  .'..  three  ciphers  |<mhi    omtited.) 


Kuans. 

iiritai    Profits       DU- 

Reseru 

N  , ! 

NON-M  EMBERS  counts. 

Cash 

I  imt      Hank 

Nat  bka  Nov  17 tin 

in 

l><-             De-         '  lrr«- 

Week  ending       SI 

Vault 

■ 

Jan.  to   I1J0.       1 

Member!  of                                                   .'  Areragr 

Average 

. 

Pad'l    Res.    Hunk.         $               S               $ 

I 

* 

* 

S 

t 

Battery  Par*  '•           1,600     1.6S4    18,029 

164 

117 

l-'.i 

Mutual  Bank   200        630    19,114 

1  I,  ■  - 

Lherland            800        668 

s .  1  1J 

W  Itl.r,       ■                      1.038 

2] 

1,180 

Yorkvllle  Hunk                 100          7*8 

1.316 

First  N  B.JerCHy 
Total 

400       1.367       8,978 



3,400      6.1  OS 

l.Rlfi 

8.304 

589 

State  Hunks 

Not  Utmbtn  at  On 

Federal  Rt 

Hunk  of  Wash  Hi  • 

100          440 

tlfl 

Iss 

Colonial  Bank     . 

600      1.817 

International  Bant 

500 

9,005 

North  Side,  Hklyn 

200         '2H7      6,870 

51  ,i , 

Total 

1.400      2.214    33,618 

3.431 

1 .030 

naaneuataa 

Xot  Members  of  the 

FcderatRctertella   k 

Hamilton  Tr.Hkln 

500       1.04S 

7.308      1.138 

Mean  Tr.Bayonne 

300        466 

1  |v 

Totul 

700      1.513 

989 

c.ruud  aggregate 

5.500      9.83», 

i 

883 

Compaiiaon  previa 

US  week    

—  2 

OrM  aggT.  Jan.      8l  5.500  9.H36117.656  6.027  ll.OOS   a95.785  15.091  691 

Or'danr.  Dee  37  5.500  9,K.tfiii7.0l4  6,893  11.113     96.240  13.918  693 

r.  Da      20  6.600  '.".vin  116.290  5. 789  11.  13.002  691 

r.  Dee     13  5.5(H)  9.S36116.272  6.046  10.673      94.593  13.841  590 


•  U.  S.  deposlta  deducted.  $1.3  "7.000. 

Hills  payable,  rediscounts,  :u-fcptanoes  and  other  liabilities.  $-.24.1,000. 

Excess  reserve,  si  ;,vm   Increase. 

Philadelphia  Banks.  -The  Philadelphia  Clearing  Souse 
statement  tor  the  week  ending  Jan.  lo  with  comparative 
figures  for  the  two  weeks  preceding,  is  as  follows.  R 
requirements  for  members  of  the  Federal  Reserve  system 
to  be  kept  with  the  Federal  Reserve  Hank.  "Cash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  oompanies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  15%  on  demand  deposits  and  includes  "If. 
with  legal  depositaries"  and  "('ash  in  vaults 


Wk.  > 

ndiny  J:  11 

i  1930. 

19.0 

Dee   27 
1919. 

ftM  ciphers  (00)  omitted 

Member  sot 

Trusl 

F  R  System 

Cos 

Total. 

lanital 

Jl.ooo.o 
1  1.094.0 

Surplus  and  profits 

Loans,  dlsc'ts  *  Invest  ni'.s 

7,  2,271.0 

■ 

Kxchances  for  Clear.  House 

27.209.0 

27.717.0 

151.771.0 

1  -'  .0 

0 

Hunk  deposlta 

Individual  deposl.a 

515.078.0 

: 

(T  Sdeixislf)  (not  Included) 

Res" ve  with  Ked   Res.  Bank 

ullll  leg*]  deposit's. 

.  vault* 

1  1  761.0 

Total  reserve  *  '.ash  held  . . 

71   777.0 

Reserve  required 

1 

Excess  res  A  cash  In  vault. 

19.319.0 

0 

Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  weekly  statement  issued  by  the  Federal  Ri 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks.      Definitions  of  the  different  items 
in  the  statement  were  given  in  the  statement  of  Dec.  1 1.  1017,  published  in  the  "Chronicle"  Die.  29  1917,  page  -'-"•. 


STATEMENT  SHOWING  PRINCIPAL  RESOURCES     tND  LIABILITY  ITEMS  OP    MEMBER    hvnkn    LOCATED    in    <  i  n  1  k  vi    RESERV1    kND  OTHEB 

SELECTED  CITIES    iS    M    CLOSI    OF  BUSINESS    IAN        I      I 

milli  >ns  and  UJCTOSSnrl  the  velum-  I  tntcd  with  the    Federa 

Reserve  bank  57  millions,     of  the  total  of  913.9  million 

lateral  nnt«<  bald  under  d'scount  for  reporting  hunks  .ill  but  7.1   million 


Large  additions  to  net  demand  deposits,  representing  apparently  to  a  large 
extent  oud-of-year  dividend  ami  interest  payments,  also  increases  of  72.2 
millions  in  holdings  of  Government  securities  and  of  77.1  millions  in  loins 
secured  by  stocks  and  bonds,  are  Indicated  bj  the  Federal  Reserve  Board's 
weekly  statement  of  condition  on  Jau.  2  of  70s  member  banks  in  leading 
cities 

Holdings  of  the  different  classes  of  Government  securities-  show  increases 
for  the  week  in  the    ollowlng  amounts  I',  s.  bonds,  Including  Liberty  bends 
4.t>   millions    Victory   notes   0.1    million,   and   Treasury   certifier 
millions       War   piper   on    hand,   exclusive   of    rediscounts     with 
Reserve  banks     shows  ■    nominal   decline  of  0.2   million.      Total   loans   and 
investments     exclusive  of  re-disccunts,  show   an   increase  for  the    - 
171.5  millions  of  which  135.2  millions  constitutes  1  he  share  of  the  New  York 
City  members.      During  the  week  the  reporting  banks  decreased  the  amount 
of  their  collateral  notes  discounted  with  Federal   Reserve  banks  by   19.7 


was  war  paper,  while  0/ tl  '  under  re-discount 

f.r  these  banks  «  tr  paper  was  only  303.1  mlUkna. 

Government  dtpoHts  sb  -r  is  ,    mill] 

all   reporting   banks  and   of  85  2   millions   for   the    New    Y..rk   City   banks, 
time  dep  <l  5  millions  larger  than  the  while  other 

demand  "   millions,  all  classes  of  banks 

report  in  -  under  tills  head.      Reserve  b  b    the  F<deral 

•  with  the  1  •    In  'he  reporting  banks' 

•if  07  1  millions,  of  which  55.9  millions  represents 
the  Increase  tor  the  New  York  City  member  banks  Cash  in  vault  shows 
an  increase  of  1.7  millions,  though  the  banks  in  the  Federal  Reserve  bank 
cities  report  a  loss  of  7  9  millions  of  cash  for  the  week  under  review. 
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1. 

lata   for 

all   reporting  banks  In  each  district.     Three 

ciphers  (000)  omitted. 

Three  ciphers   (OOO)   omitted. 

Boston. 

MM  York 

Philadel 

Cleveland. 

Rtchm'd. 

Atlanta. 

Chicago. 

St.  Louis. 

Mtnneap. 

Kan.  dig 

Dallas . 

-San  Fran. 

Total. 

Number  of  reporting  banks 

U.  s  bond!  i"  secure  circulation 

Other  D    8  .  tin  l    Liberty  bonds... 

46 

313.336 

14,401 

7.727 
45.149 

112 

J4S..S.S7 

872.636 

97.801 

351.789 

56 

S11.0H7 

39,618 

11.994 

60.581 

90 

$41,841 

63.563 

25.079 

57,382 

82 
836,396 

37.249 
12.123 
27.202 

47 
$14,015 

8.136 
42 .062 

107 

830.874 

69,476 

44.109 

35 

$17,178 

15,631 

5.099 

842236 

35 
$7,020 
10.546 

2.74.-, 
15.588 

88 

$14,067 

27.185 

6.472 

21.866 

44 

$19,573 
17.526 
4.110 

29.440 

62 

$34,605 

61.074 

12.728 

52.112 

798 
$268. 789 
637,716 
238,123 

U.  8.  certificates  of  Indebtedness 

857.355 

180,678 

43.793 
208.330 
673.502 

85.184 

834,778 
129,168 

40,649 

35,064 

64.347 

52.140 

8771.003 

510.678 

1,683.460 

8.383.439 

7  III. 626 

189.627 

897,166 

:j:io.7s<t 

401.265 

123.008 
230.046 

$113,190 

206.026 

484.898 

69.498 

21.027 

23,661 

43.376 

72.541 

79.858 
82.164 

$187,865 

90,441 
351.567 
793,098 

87.541 

40. 920 
815.622 
836,487 

44.340 

86.329 

12.235 
43,678 

$102,870 

37.947 
118.086 
841.789 

41,006 

371.230 

98.480 

7.815 

50.418 
50 

10.304 
19486 

198.174 

63,980 
864,966 

87,986 

17,404 
837,963 
128.938 

19,471 

42.830 
580 

3.144 
30.494 

8364,418 

103.147 
484,269 

202,022 

76,084 

1,482,806 

63.769 

106.210 

117.704 

863  188 

32.184 
160.974 
320.957 

49.666 

13.715 
875,368 
113.559 

23.496 

28,880 

5.722 
25.035 

$35,899 

15.143 

256.064 

10.692 

246.341 

59.975 

2,163 

12.365 
1.280 

2.035 
44.222 

$69,590 

20,800 

75.210 

476.157 

48,138 

10. son 

402.219 

87.678 

8,118 

34,030 
5,121 

3.698 
40.951 

$70,649 

13.880 
81.680 

213.110 
35.906 
18.131 

269.161 
88,637 

6.804 

251 
5.096 

$160,519 

29.257 
129,042 

76.648 

30.042 
100 

2.715 

$2,001,983 

Loans  and  Investments,  exclusive  of 

bills    roll-' "Mined    wltb    V.    R. 

ami  other  banks: 

Loan-                      ^    m ObUgat'n. 

Loan*  MO    by  slocks  and  bonds. 

All  Other  loans  and  Investments 

ulain  es  Willi  V .  R.  Bank. 

1,020.168 
3.377,506 
9.392.803 
1.444.285 
431.436 

2  333.807 

629.201 

lib  F.  R.  Bank: 
-    war  obligations 

906,778 
7,131 

Bin-  redlaoounted  with  P.  R.  Bank: 

war  obligations 

All.nl  er 

303.099 
653.492 

2.     Data  for  Banks  In  Federal  Reserve  Bank  and  Branch  Cities  and  Ml  Other  Reporting  Banks. 


Tlree  ciphers  (000)  omitted. 


Jan.  2.      Dec.  26 


Chicago. 


Jan    2.      Dec.  26 


All  F.R.Bank  Cities 


Jan.  2.      Dec.  26 


F .  R.  Branch  Cities 


Jun.  8.      Dec.  26 


All  Other 
Reporting  Banks. 


Jan.  2.      Dee.  26 


Jan.  2.       Dee,  26 


Number  or  reporting  banks 

D.  S.  bold-  to  secure  circulation. 
Other!  S  hi  mis.  Inrl.  Lib.  bds. 
D.  8.  VlCtOTJ    ii'tes 

U.S.  cert  1 1  lea  tes  of  Indebtedness. 


Total  U.  B.  securities 

Loan-  and  investments,  excl.  of 

bills  reitl-counteil  with  F.  R. 

and  Otl  it  b 

Loan-  see    by  0.  S.  war  obllg. 

Loans  sec   by  storks  and  bonds 

All  other  loans  and  Investments 

Reserve  balance!  with  F.  R.  bank 

Cash  In  vault    

Net  den  and  deposits 

Time  deposits 

Government  deposits 

Bills  payable  with  P.  R.  Bank: 
Second  by  U.  B.  war  obllgat'ns 
All  oi  her.. 

Bills  redtscounted  with  P.  R.  B*k: 
Secured  bv  U.  S.  war  obllgat'ns 
All  otbei  

Ratio  of  1  .  B  war  securities  and 
war  paper  to  total  loans  and 
Invi   ■ i   .it   .  p ■  r  r>en I 


71 

$39,190 

240.863 

87,286 

332.072 


71 

$39,190 

241.308 

81,782 

274.574 


699,361 


481.621 
.393.156 
,020.951 
669.481 
123.660 
.705.497 
811.818 
323.851 

361,770 


117.870 
219.776 


20.4 


636, S54 


4SS.335 
,843,083 

'.99 1,022 
613.652 
129.971 

.589.921 
308.253 
238,682 

370,888 


125,503 
179.384 


10.0 


50 
$1,440 
26,766 
19.368 

53.599 


50 
$1,438 
27.305 
19.818 

49.483 


276 

6101.888 

372,668 

136.813 

568.319 


270 

$101,936 

871,208 

131.077 
514.90.-, 


187 

$70,569 

55.168 
184.836 


187 
870.794 

137.322 
57.272 
174.G04 


335 
896483 

124.757 
47.142 
104.201 


334 

S96.3S3 
124.210 
49.111s 
100,253 


637.710 
238,138 
857.355 


797 

$269,113 
632.770 


763 
$265,774 

827,569 


1.369,948 


100.152 


74 ,433 
884,864 
780.962 
141,843 

44.707 
986.1  IS 
201.407 

36.864 

53,716 


98,044 


75,483 
371.335 
796.818 
180,592 

40.707 
937.172 
257.700 

42,388 

45,942 


1.178.538 


7S4 
2.540 
5.947 
1.078 

247 
B ,  188 
1,156 

507 

607 
2 


1,119,786 


7V0.891 
,466,19a 

992,613 

,141,2  13 

140.827 


2,133 
95,157 


12.9 


2,347 
90,246 


12.8 


260.685 

5211.9.-,  1 


17  8 


622.550 
1,593 


200.113 
455.397 


\f   - 


460.968 


129,501 

446.846 

1 .784 ,663 

190.352 

84.983 

77.479 

197.000 
4,098 

21.923 
72.295 


18.1 


440,052 


123.362 

•110.342 

1,770.755 

190,781 

81,760 

1,663.938 

037.210 

87,304 

198.082 
4.474 

23.076 
78,667 


372,482 


106.663 

390,793 

1,660,811 

168,948 

98.760 

1.7ns. 170 

535.400 

44,292 

101,872 
615 

20.491 

00.243 


369,930 


106,131 

394.838 

1,662,190 

163.881 

92.377 
1,652.832 

523.925 
52.321 

106,283 
615 

20,401 
55.950 


2.001.983 


1.020.1  f,s 
8.877.606 

431.430 
2,333.807 

906.778 
7.131 

303.099 
653.492 


1.929.768 


1.020.384 
3.300.373 
9.370.479 
1.347.175 
429  712 
11.174  240 

920.921 
309.590 


2.363.291 


1.220.040 

10114469 

1.295.849 

428.791 

10.145.058 

1.552,301 
431.604 

I     972.220 


NOTE. —  i  anks  In  Los  Angeles  tire  classed  with  banks  In  Federal  Reserve  branch  cities  for  first  time. 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  Jan.  9: 


Llqnldatii  n  of  nearly  200  millions  of  bills  and  Treasury  certificates  and 
substantial  reduction  of  deposit  and  rote  liabilities  are  indicated  in  the 
Federal  Reserve  Hoard's  weekly  bank  statement  issued  as  at  close  of  busi- 
ness en  Jan.  9  1920.  The  reserve  ratio  of  the  banks,  accordingly,  shows 
a  rise  r,>r  the  week  from  43.7  to  45.4%.  notwithstanding  a  decline  of  19.2 
millions  In  casta  reserves. 

War  paper  holdings  show  a  decline  for  the  week  of  132  2  millions,  other 
discount*  fell  off  [9.3  millions,  while  acceptance  holdings  remained  prac- 
tically unchanged.  Of  the  total  of  1,351.1  millions  of  war  paper  held. 
675  4  millionr  or  19.9%  was  secured  by  Liberty  bonds.  25ti.8  millions  or 
1991  bv  Victory  notes,  and  419  9  millions,  or  31.1%  by  Treasury  certifi- 
cates, as  against  i ' »  .5 .  19.4  and  31.1%  of  a  total  of  1.481.3  millions  of  war 
paper  held  the  week  before.  A  decrease  of  46. 7  millions  In  Treasu 
Etflcates  represents  approximately  t lie  amount  of  temporary  certificates 
redeemed  by  the  (iovernment  during  the  week. 


Discounted  paper  held  by  the  Atlanta,  Chicago.  St.  Louis,  and  Dallas 
hanks  includes  about  49.1  millions  of  paper  discounted  for  three  other 
Federal  Reserve  banks,  wtalle  acceptance  holdings  of  sis  Reserve  ivinkp  are 
Inclusive  of  60.9  millions  of  bills  acquired  from  the  Bostcn  and  New  York 
banks,  as  against  91.2  mlllicns  the  week  before. 

Government  deposits  were  ll.l  millions  less  than  the  week  before:  reserve 
deposits  72. (i  mill  ions  less,  and  other  deposits .  including  foreign  government 
credits,  19.9  millions  less.  The  "Float."  carried  by  the  Reserve  banks 
shows  an  increase  of  31.7  millions,  while  net  deposes  figure  out  135. 2 
million!    Ik  low  the  corresponding  total  for  the  preceding  week.     Federal 

DOte  Circulation  shows  a  reduction  or  §4.6  millions,  all  I 
banks  reporting  considerable  return  movements'  of  cotes.  Export  with- 
drawals and  the  sale  to  foreign  interests  of  about  8  millions  held  in  London 
account  largely  fir  a  reduction  of  21.1  millions  in  gold  reserves  Other 
rash  reserves,  i.  e.,  silver  and  legal  tender  note  holdings,  show  an  Increase 
for  the  week  of  21  millions. 


Combined  Rbsoorces  and  Liahilities  op  tiie  Federal  Reserve  Banks  at  the  Close  ok  Bohincss  Jan.   9 


1920' 


Jn       '.I    llUO.  Jan.   2    1920.  Dec.  26  1919.  Dec.  19  1919.  Dec    12  1919.  Dec.    6    1919.  Nor.  2*  1919    Not    21   I9I»    J.i:i.  10  1910. 


HESorRCES.  % 

and  certificates 330,801,000  380,009,000 

fund,  P.  R.  Hoard •  880,263,000  803,733.000 

Gold  with  foreUOJ  aiiencles 138,833,000  131, 320,000 


H  la]  (old  held  by  b'inK.H 

Oohi  »nh  Federal  Reserve  scent* 

Gold  redemption  fund 


Tot  ii  I  (Old  reserves 

Legal  i eider  notes   silver.  Ac. 


Total  reserves..    

Bills  discounted: 

Secure,'  h>   i  ;ovt .  w.ir  utilisations 

All     .'her 

bills  bought  In  open  market 

Total  I. II  Is  on  Hand 

o.  8  Government  bonds .. 

V.  8    t  letory  Notes 

O.  8    ceriirif-nM-s  of  Indebtedness. . .    . 
All  Other  earnltiK  assets 


Total  earning  assets 

Bank    premises 

Oold  in  transit  or  In  custody  In    foreign 

eoonirb-s  .... 

Oneoliccieo   Items  and   other  deductions 

from   grosn  deposits 

s%  rnii'tnp    hand   i«Ht    F.  R.  bank  notes 
All  other  resources 


Total  resources 

LIAhll.lTlSa 

Cepltil  paid  In 

Burpliix  

Government  deposits 

Due  to  members,  reserve  account 

Deterreo  availability  Items 

Other  .leposlts    Inrl     for    Govt    credits.. 


Total  gross  deposits 

f .  R    notes  In  actual  circulation 

t    R.  bank  notes  In  circulation — net  llab 
411  other  liabilities 


Total  'UMlttie. 


229,44.1.001) 
862.786,000     399,  • 
134.830,000 


348 
404 

i  hi 


* 

Us.IKH)  2.14 

(Hit. .(KM)  438 

..III. i  (Ml  132 


S 

822.000 
813.000 
936,000 


723,886,000     734.662.000     710,660,000  >> 

111,206,698,000  1,240,082,000  1  l.lss 

133,867.000      121,860,000      116,182.000      Utl 


3,041,3'  1,000  2,063.616.000  2.078,432.000  2,09.1,813,0  10  2.096, 
68.667,000        .17.101.(10(1        60,098,0 


1 2 4. IKK i 
M3.000  1,173 

.S2  1  .000        1  1  s 

388,000 
117.000       66 


369.000 

nil. on.. 

264,000 
881.000 


2,102,099,000  2.121,272.000  2. 135.530.000  2.15: 

.nun  1.484. 202.000  1 .510. 304 .000  1,414 
746,926,000     684.614,000 
22,000     674,681,000     5s6.2l2.nnn 

2.0.14,477.0(1(1  2.805.818.000  2,780,090,000 

36,886,000        20,834,000         2 

64,000  64,000  64,000 

16,000      349.090.000      273.507.000        0 


3.160.406.000  2.164.0 


..■is*. 417. OOO  1 
660.999.000 

64l.o5l.iNHl 


,313.001 

,795. (IOC 
,219.000 


1,080,967.000  '-' 
2fl.84  7.ll00 
.14.000' 
273.219.000 


8.181.808.000  8,080,496,000  -  891  -  i  , 2.981  0*7 .000 

10,410,000   10,809,000   18,009,000   12.986,000   12.986,000 


1,031,696,000  1.171.778.000  1,075.100.000  1.140 

13. l; :tn. ooo       18,387,000        i  I  3  13 1 

11,000  5.733.000  8,002.000         II 


0,504,090.000 


B7 ,461,000  87.433.(11)0 
120.12o.ooni     180,130,000 

37.798.000  88,920,000 
i  1,000  1,922,800,000 
7fi3.14fl.000l     944. *■ 

■»..  426.000      110,307 .000 


0. 326.432,000, ii.. '24. i. ot. on. 


.'1.000 
81 ,0s 

72,867,000 
974,000  I 

90,000 


O.s.J.627 .000 
I2.9fil.000 

8.27A.OOO 


fl. 159.241. OOO 


87.049, 87.002.lKK) 

B  1.087,0<KI         M.l's.7.000 

80.603.000 

I   s|7,4tm.OOO 

i  7'.w..',;>4.ooo 

I  103,488,000 


2,787.688,000  8,0X3,911,000  2. 770, .170.000  2 
3,9]  1,868.000  3,998.993.000  3,o.17,ft4fl.OOO  I 
360.090,000      268. 601.0001     2fll.039.0OO 
■  ..000        16.073.000        68,761.000 


,7.11,1  18,000  2.7fi9.9Sl.O00 

,988.894.000  2.907.436.000 

'       2.18.444.000 

1         6.1.322.000 


327, HOC  2.709 
848,000       20 

64,000 
863.000     288 


23.1 
440 
136 


S 

.3  is. nun 

28fl,000| 

696.000 


811 
1,148 

133 


66 


.330.  OOO 
724. (Hill 
687,000 

641.000 

H2i).0()(l 


2. 159.606.01  K) 


2.1Sfi.H72.(Hin  2,161.898.000 


')> 


.033.0(H) 
.17(1.  (MM) 

,695.000 


12. 


,804.000 
67.000 

.032. (KM) 


8,034,741.000 
13378,000 


920.299.iKIO  1.0l3.4'2o.(MM) 
12.  69  071.000 


fl.Oil  390.(KKIiO, 230.O4  1,000 

SO. 973. (MM)!       B7 .001. 000 
Bl.087.000l      81,.  ' 

39.708, '       (is. 167. 000 

1,880.037.0001 1.844 .484 ,000 

717  B63.000     661.486.000 

94,183.0001      98,798.000 


2.681  ,820.000 

2. ssi  ,869.000 

367,480,000 

62. 077. (KM) 


21-  01; 
444..1 1 7 
142.19 


,166.0*6.000  1, 
118.476.000 

.119.31.1.000  2, 
67.657.)  MM  1 


331.552.000 
130.730.000 

3.828.000 

7-l.lt0.00S 
238.245,000 
84,715,00* 

004.070,000 

1,7.828,004 


'      IHHdl 
460.747 

4SII.II43.IMMI 


■"• 
2.3.220.000 

' 


36.841 

67.000 
2S5.34I  000 


It 
.S.S2I.000 


2.9IA.M2.S.IKM)     .240.1.15.000 
I2.27h.000l         8,083.000 


1 .0*81. 288. (MH)      712.381.000 
13.038.000]        1.. 452. 000 

8.040  (KM)  12.0U2.0OO 


,1  (MH)|5.I41,43I,000 


8O.88.1.1MH1   M  III 

Bl  .087.000    22,738 

103.806.000   37.201 

1   837. 54(1. IK  HI   I.  (.10.720 
811  .204. (MM)' 
•6.639.(HH)i      114,874 


000 
000 

000 
000 

000 
000 


3.902.826.000  2.847.088.()0()|2.288.248 
.00(1,2.817  173  (KMl!2.500.(,8l 

866.793.000     267.flHO.ooo,     1233*4 
60.058.000        47.fl28.0(K)l       35,486 


000 
000 
000 

000 


fl.l3f,.c,s;i  (Hio  fl, 604. 000, OOP  fl. 376. 432.0  '0 


SI. Hi  241  (KKi  6.041   SO«  OOO  fl.230.Q4 1   OOP  fl.137  541  OOO  5.141.431.000 


inciuiles   One-Year   Treasury    Notes. 


Jan.  17  1920.] 


THE  CHRONICLE 


Ut 


Jan.   9    1920 

Jan.  2   1020. 

Dec.  26  1019. 

Dec    10  1919 

DM.  12  iota. 

Dtc     6    1010 

Not   28  1919 

1    1919 

Jan.    J    191*. 

Rail"  of  gold  reserves  to  net  deposit  and 
F   R    note  liabilities  combined 

Ratio  ot  total  reserves  to  net  deposit  and 
F.  R.  note  IliibUlllee  combined 

Ratio  of  total  reserves  to  F.  R.  notes  In 
circulation    after    setting    aside    35% 
against  net  deposit  liabilities 

45.4'-; 

51.5% 

42.6% 
43  7% 

40.6% 

43  6% 

44.8% 

80.3% 

45.6% 
46.8% 

■  2  ; 

44.7% 

46.0% 
63.8% 

45.0% 

.'.  1  7    , 

44.2% 
46.5% 

63.5% 

45  4'-, 

46  0% 

64  7% 

51. 9% 

Distribution  by  Maturities — 
1-16  days  bill!  bought  In  open  market. . 

1-16  days  bills  discounted 

1-16  days  U.  8.  certlf .  of  Indebtedness.. 

* 

103, 

150,000.000 
8.161,000 

312.21 
7,707.000 

8,836,000 

8 
116.925.000 
1.477.  ft<)7.  I8H) 
85.606.000 

iiV.ooo 

238.153.000 
3.000.000 

306.4bV.ooa 

341  ,30  ■ 

I 
123.727.000 
III   790.000 
15.745.000 

1*60.060.666 

344    - 

4.865.000 

209.278.666 
292.715  (lOO 

1.328 

8 
78. 472.000 
1.490. S97.IKIO 
22.158.000 

1 

1.476  1   - 

75.000 

3 

89.003.000 

30. 235.0(H) 

86.600.000 

135.842.  OOO 

13,012. 000 

14.158.000 

117 
183   1 
17434,000 

S 

94.330.000 
1418.169.000 

14.(88) 

87.971.(88) 

122  628  ("<o 

18.681.0no 

18  . 
111 

8 
si   4SJ.044 
1.414   .'08.000 

10.000 

66.631466 

I  '   i.l  7.000 
8.711.000 

|i>  1 

IO.Si.8.000 

II  . 

.  1    .000 
1  1. 000 
1. 000 

1.600 

I04.h80.000 

16-30  days  IiIIIh  Ixiiigbt  In  open  market.. 

13.000 

188.8 

863,001.000 
6.331400 

151.4 

138.90 

111  113.000 
9.221.0OO 

833.138.000 

6.661.000 

1U1.451.0IK) 
8.630.000 

"l8~.V2~7'.666 
326.659.000 

116  1 
13.34 

16-80  days  U   B.  certlf  of  Indebtedness.. 

16-30  day*  municipal  warrants 

81-60  days  IiIIIh  bought  In  open  market.. 

81-00  <!                        -:f  of  Indebtedness.. 

81-60  dayl  municipal  warrants 

61-90  days  bills  bought  In  open  market.. 

6.607.000          3.940.000 

f4~7'.bn'6oo1  1~5~2~.V4y.666 

13,000      152. 125. (KM) 

61-90  days  1'    -<   oertlf  of  indebtedness.. 
61-90  day!  municipal  warrants 

7.089.000 
30.0 

10.715.000 

2b~.35V.666 

.12.000 

Over  90  days  bills  bought  la  open  market 

Over  90  day9  ollls  discounted 

Over  90  aayi  oertlf   of  itiiU-iiti-  inoaa 

143 .000 

226.793.000 

IS.'  ; 
818408.000 

Federal  Reserve  Motet — 

Outstanding 

Held  by  banks 

3.244.314.00H                                          098.000 
■     884.459.000 

60,000 
331.1 

3.148.740.000 
241.305.000 

.77.1x10 
227.01S.IMHI 

8.069.663.000 
807476400 

it  nm 

...1 
-  is. 000 

In  aotual  circulation 

Fed    Res    Sates  {Auents  Accounts) — 

Received  from  the  ( '•  im i>t roller 

Returned  to  the  Comptroller 

-'.998.992.000  3.057.646.000 

8,183400,000  6.124.340.000  6.060.280.000 
1,483.069.000 

8.988, 

160.000 
1,464    ■ 

2.007.436.000 

5.929. 78O.0OO 
1.431,61 

rso.ooo 

2.852.277.000 
00.000 

2.817.173.000 

6.774480.000 
136.000 

s  1.000 

mo. 000 

7SJ.M4.O00 

Amount  chargeable  to  Fed.  Res.  agent 
In  hands  of  Federal  Reserve  Agent 

.1 8,610.706.000  3.577. 211.000 

138.468,000     2SA. M.1,000 

834.738.000 

3.498.113.000 
349.373.000 

356... 

S.4S1.416.000 
871.768400 

16.000 
891   - 

I.l    '.  184,986 

HI.'llll.OOO 

Issued  to  Federal  Reserve  banks 

Bote  Secured — 

3.244.314.0OO  3.291.342.O00  3.292.098.000 

.. -.o.ooo 

8.148.740.000 

8.108477400 

3.059.652.000 

8.081 ,498.000   1.644  s'h.000 

248.148.000J     844.148400      1 14.148.000 

-'.085.748.000  2.052.066.000 

101. 120  000       103.575.000 

."  1.000      860.328.000      892.309.000 

244.648.000 
110.0 

SI  7. OOC. 000 

244.848.000 

1.960.397.000 

»0.489.0<'0 

853.006.000 

240.648.000 

1.936.1 

'.is.  158.000 
824.  1  - 

236.248.000 

14~i~d.93V.6od 

99.461.(8)0 
8I3.015.OOO 

-I..U00 

1  .000 
81  S  "1.000 

By  eligible  paiier 

98  -21  '00 

With  Fe  leral  Reserve  Board 

B81.oi7.niHi 

900  991). 000 

Total 

i  .oon  3.291.342.000 

3.292.098.000 
2,711,898,000 

1,220.560.000 

3.148.740.000 

3.108.377.000 

3. 059. 652. 000 

8.081.4 

2.MI4.S'*,  .000 

Eligible  p.iper  delivered  to  F.R    Agent.. 

2.500.54"  ooo 

2.7  0.662.000 

■1,414  nu  000 

2.615.648.000  2.636, 06S  '  00 

2.(11.8, 5  10. 0(8)  2  '  10  660.00  ' 

1   ')')<  h   4,000 

WFFKI  >   «ix  . TFMFNT  OF  RFSOI'RCFS  A  NO  1  I  \' 


ru>    1  1  I'FIHK  VI    RFSFRVF.  BANKS  AT  CI  OSF  OF  BIKIN'FSS  JAN    9I'J6 


Two  ciphers  (00)  omitted. 


RESOURCES. 

Qold  coin  anil  certificates 

Oold  Bettlemenl  Fund,  F.  R.  B'd 
Oold  with  Foreign  Agencies 

Total  gold  held  by  banks 

Gold  with  Federal  Reserve  agents 
Oold  redemption  fund.. 

Total  gold  reserves 

Legal  tender  notes,  sliver,  Ac 

Total  reserves 

Bills  discounted:  Secured  by  Gov- 
ernment war  obligations  (a). 

All  other 

Bills  bought  In  open  market  (b) . 

Total  bills  on  hand 

U.  8.  Government  bonds 

U.  8.  Government  Victory  bonds 
D.  8.  oertl.'lcates  of  Indebtedness 

Total  earning  assets.. 

Bank    premises 

Uncollected  Items  and  other  de- 
ducvlons  from  gross  deposits.. 

6%  reilcmpM  m  fund  against 
Federal  Reserve  Oank  notes  .. 

All  other  resources 


Total  resources 

LIABILITIES. 

Capital  paid  lu 

Surplus 

Government  deposits .. 

Due  to  members,  reserve  account 

Deferred  availability  Items 

All  other  deposits 

Total  gross  deposits 

F.  R    notes  In  actual  circulation 
F.  R.   bank   notes  In  circulation 

— net  liability 

All  other  liabilities 


Total  liabilities 

Memoranda — Contingent  llaolllty 
Discounted  paper  redlscounted 

wllh  otner  F    R    banks 

Bankers'    acceptances    sold    to 
other  F    R.  banks 

(a)  In -miles  bills  discounted  for 
other  K    R    banks,  vli 

(3)  Includes  bankers'  acceptances 

With  their  endorsement 

Without    rhelr  endorsement.. 


Boston . 


S 

39,336.0 

9,1102.0 


50,537.0 
79.895.0 
14,850.0 


5.009.0 


156.291.0 

105.100.0 
54.660.0 


108.044.0 

530.0 


1.108.0 


1.072.0 
333.0 


454.213.0 

7.105.0 
8.359.0 
1,083  0 
116.269.0 
60.349.0 
5.560.0 


183.206.0 
233.500.0 


20.921.0 

1.127.0 


454.218.0 
as  endor 


80,9684 


bought  fr 


t 
11,164.0 


3(81.520.0 
25.000.0 


569.017.0 

404.173.0 
367  130,0 

194.796.0 


958,099.0 
67,489.0 


1 486.0964 

3.094,0 


838,808,0 


2.885.0 
1.175.0 


1484469,0 

22.392.0 
6.282.0 

167448.0 

43.336.0 


919.220.0 
776493.0 


52,353.0 
8.430.0 


1.824.069.0 
ser  on: 


r/iila. 


s 

1.279,0 


39,089,0 
Bl, 868.0 
10,096.0 


131.648,0 
8814 


174.403.0 
28.911.0 

6.842.0 


1,886,0 


341,189,0 

500.0 


77.oo:i  n 


1.475.0 
156.0 


4684084 

7.884.0 
8.805.0 

6.786.0 


181.239.0 
334433,0 


29.091.0 
062.0 


452.303.0 


1  'Uttland 


3 

10.112,0 


61.714.0 
1.137.0 


S09.0 


191.758.0 
43.506.0 


10.0 
26.521.0 


640.0 


76,566.0 


1.146.0 
426.0 


104,988,0 

9.533.0 

479,0 
134.154.0 

69.668.0 


262.345,0 


22.281,0 
1.022,0 


604.9884 


Kit  m 


% 
3,441,0 

6,043.0 


86.964,0 
37.343.0 

8.791.0 


83,088.0 
198.0 


83,286.0 

82.577.0 
33.681.0 
10.973.0 


II  7.2.11.0 
1,235.0 


12,260.0 


130.726.0 
604.0 


81.169.0 


519.0 

•905,1) 


297,109.0 

4.397.0 
5.820.0 


64.149.0 

66.526,0 

3.645  0 


134.320.0 
140.005.0 


12.096.0 
471.0 


297.Ki9.li 


10.000.0 


Atlai.ta 


S 
8.458,0 
31.066,0 


38,953.0 
66.677.0 

7.709.0 


108.239.0 
979.0 


391.211.0 
2.158.0 


67.645.0 

38.143.0 

9.887,0 


100.674.0 
375.0 

15.665.0 


UG.71S.0 
478.0 


52.573.0 


847.0 
154.0 


879,9684 

3,429.0 
4.695.0 

48  104.0 


105.334.0 
150.613.0 


18,496  0 

421.0 


7.lion.o 


Chicago 


8 
24.215.0 
1 16.630.0 
14,675.0 


154.510.0 
10,773,0 


393.369.0 

1 10.833.0 
88.792.0 


335.521.0 
4.477.0 


2.116.0 


122.620.0 


2.132.0 
664.0 


8944984 

12.374.0 

273.584.0 
84.150.0 

lu.  1ST.  11 


369.405.0 
486.386.0 


41.223.0 
1.916.0 


925. .-,98. 1 1 


15.165.0 


.SI.  Louis 


% 


24,483.0 

71.525.0 


102.01  1.0 

8.671,0 


104,6884 

21.154.0 


95.368.0 
1.153.0 


17.243.0 


118.764  0 

356.0 


79.111.0 


682.0 
255.0 


29S.S50.0 

4.065.0 
8.734.0 

74,947.0 

54 . 1 64 .0 
3.914.0 


135.890.0 
138.726,0 


15.851.0 


3984604 


10.723.0 
3.230.0 


Minruap. [Kan. City. 


S 

18,607,0 

3.330,0 


.".5.1  17.0 
400,0 


60,673,0 

74.0 


60.746,0 

20.363.0 
10.229.0 


77.848.0 
116.0 


8.4HO.O 


86.444,0 


24,158.0 


324.0 
148.0 


1784104 

3.1178.0 
1.385.0 

63,403,0 
14.384.0 

2.270.0 


71.321.0 
85.566.0 


8.231.0 
547.0 


3 

217.0 

34494,0 

5,919,0 


30.480.0 


74.180,0 

321.0 


37.354,0 
61.810 

15.211.0 


104.375.0 

B  468.0 


10,832.0 


130,075.0 
462.0 


89.971.0 


957.0 
497.0 


296.463.0 

4.022.0 
6.116.0 
1.198.0 

89.238.0 

69.639.0 

3.735.0 


163.805.0 
102.214.0 


19.482.0 
824.0 


11.850.0 


Dull. 


■  Total. 


% 
6.467.0 

3.206  (I 


21.541  ,0 
83.973.0 


57.769.1) 


I 


10  '•6I.0 


■II  683.0 

116. I7s  0 


22U.301.0 
38  1  2634 


IO7.977.0 


2.04  1  .371.0 


167.000.0  8.103  099.0 

Is  o.'i  .1  I  ..(2.085,0 


0.2 si,  0   I 


63.628.0 

3.988  o 


42I.O 


550, 0 
350.0 


303.758.1 

231.0 


665.0 


5.700.0 

3.03(1.0 
4.303.0 

1 19. Sos, 0 

88.338.0     34  s5o.il 
3.063.0 


: 


10.253.0 

4s8.il 


24.350.0 
6.065.0 


ll.sll    .1 


.71  7884 


264.0 
302.4064 


Hi. 410.0 


1.02  1. 096.0 


0.136.683.0 

87.4614 

130  120.0 
27  798.0 


737.588.0 
914.368.0 


.'   ■'  0994 
is  057.0 


6.1864884 

41.000.0 
30. 053.0 
14.900.0 
30.963 .0 


•  Includes  Government  overdraft  of  3204.000. 

STATEMENT  OF  FEDERAL  RESERVE  AGENTS  ACCOUNTS  AT  CLOSE  OF  BUSINESS  JAN    9   1920 


Two  ciphers  (00)  omitted. 

Boston. 

New    York 

Phila. 

Cleveland. 

Richmond 

Atlanta. 

Chicago. 

St.  Louis 

BMMM9 

Kan. City. 

Dallas. 

San  Fran 

Total. 

Federal  Reserve  notes: 
Received  from  Comptroller... 
Returned  to  Comptroller 

8 

479.900.0 
196.518.0 

3 
2.007.600.0 

962.004.0 

8 

510.780.0 
244.634.0 

3 

178.735.0 

% 
8064604 

132,424.0 

t 
3984004 

94.903.0 

t 
845.800.0 
298.298.0 

8 
299. 818).  0 
118.4804 

3 
66.777.0 

3 

8064604 

884684 

% 

144  .5O0.0 

49.4no.li 

t 

* 

8   15  2. 3O0.0 
2.549.140,0 

Chargeable  to  F.  R.  Agent 

In  hands  of  F.  R.  Agent 

283.382.0 
31.780,0 

1446496  0 

110.000.0 

866.1484 

28.340.0 

306.505.0 
31.900.0 

173.436.0 

203.097.0 
47,410.0 

647.302.0 
23.940.0 

184,120.0 

97.303.0 
9.660.0 

11  8. 9O2.0 

6.790.0 

■ 

Issued  to  F.  R.  bank,  loss  amt. 

returned  to  F.  R.  Agent  for 

redemption: 
Collat'l  security  for  outst'g  notes: 

Gold  coin  and  etfs.  on  hand 

Gold  redemption  tund 

Gold  Sot'm't  Fund.  F.  R.  B'd. 
Eligible  paper,  mln'm  required 

251.602,0 

12~.V9~5~6 
67.000.0 
171.707,0 

935.596.0 

183.740.0 

11,780 
106,000.0 

635.076.0 

237.806.0 

16~.~4~6~9~,6 
65.389,0 
155.948.0 

274.605.0 

36.025.0 

17.073.0 

75.000.0 

146.507.0 

145.849.0 

14434 

36.000.0 
108.506.0 

155.6S7.0 

2,500.0 

3.077.0 

61,000.0 

89.110.0 

523.362.0 

8~.783~6 
311.146.0 

303.433.0 

160.620.0 
4.000.0 

87,643.0 
13.052.0 

194004 

62.496.0 

110,112.0 

2~.~60~5~6 
70.647.0 

78.320.0 
8.831.0 

45.347.0 

283.112.0 

3.244.314.0 

935.596.0 

237.806.0 

274.605.0 

145.S49.0 

155.687.0 

523.362.0 

160.620.0 

87.643.0 

110.112.0 

78.320.0 

888.1184 

3.244.314.0 

Amount  of  eligible  paper  deliv- 
ered to  F.  R.  Agent 

F.  R.  notes  outstanding 

F.  R.  notes  held  by  bank 

198.044.0 

251.602.0 
18,102.0 

953.766.0 
936,696.0 
1694044 

1S6. 782.0 

387.8064 

13.4S4.0 

1894884 

274.605.0 
12.260.0 

115.214.0 

145.849.0 

5.S44.0 

100.585.0 
5.074.0 

335.223.0 
523.382.0 
36.976.0 

160.620.0 
21.894.0 

66.1684 

87.643.0 

104.123.0 
110.1184 

7.898.0 

83.628.0 
78.320.0 
4.064.0 

283. 112.0 

.   1904494 

3.244.314.0 

329.946.0 

F.  R.  notes  In  actual  circulation. 

233.500.0 

770.592  0 

224.322.0 

863   *4S  0 

140.005  0 

ISO  813  .0 

486  3«8  n 

188.7864 

71 
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CANADIAN  BANKING  AND  FOREIGN  EXCHANGE 


AN  ADDRESS  BY  SIR  JOHN  AIRD,  GENERAL  MANAGER  OF  THE  CANADIAN  BANK  OF  COMMERCE. 


The   following   review   of   the   operations   of   one   of   Canada's   largest    Banks   and    of    the   reason   for  the  present 

exchange  situation  between  this  Country  and  Canada  is  taken  from  an  address  delivered  by  Sir  John 

Aird,  General  Manager  of  The  Canadian  Bank  of  Commerce,  to  his  shareholders. 


Contrary    to   the  view  exprer  ' 
unlikely  that  we  should  again 
some  years  to  come,  the  unexp 
have  made  a  new  record  in  boi 
Undoubtedly   the  continued   hi" 


vear,  that  it  was 
large  figures  for 
appened,  and  we 
and  total  assets. 

of  prices  for  com- 


modities of  all  kinds  has  left  its  mark  upon  the  balance 
sheets  of  financial  institutions,  and  while  this  condition 
continues  it  will  be  reflected  in  the  figures  of  our  own  annual 
statement. 

INCREASED  EARNINGS. 

The  net  profits  have  amounted  to  S3 ,074, 000,  after  a 
most  careful  provision  for  all  the  doubtful  items  among  the 
Bank's  assets.  These  earnings  exceed  those  of  last  year 
by  $224,000,  a  satisfactory  increase  of  7.9  per  cent,  but 
which  compares  with  an  increase  of  8.9  per  cent  in  assets. 
The  figures  show  that  the  forces  which  have  been  steadily 
reducing  the  rate  of  earnings  on  the  services  performed 
by  Canadian  banks  for  the  public,  to  which  I  referred  last 
year,  are  still  actively  at  work,  and  it  is  fervently  to  be 
hoped  that  the  keen  spirit  of  competition,  so  strenuously 
activo  in  many  directions,  will  not  blind  Canadian  bankers 
to  this  tendency  of  the  times.  When  it  is  considered  that 
the  three  million  odd  dollars  that  we  show  as  our  net  profits 
represent  the  combined  earnings  of  over  500  offices,  and  the 
result  of  the  efforts  of  a  staff  of  over  4,000  employees,  it 
will  be  more  clearly  recognized  how  meagre  is  the  showing 
in  comparison  with  the  vast  amount  of  hard  labor  and 
heavy  responsibility  involved. 

THE  PENSION  FUND. 

We  have  paid  during  the  j'ear  four  quarterly  dividends 
of  3  per  cent,  or  12  per  cent  in  all,  and  now  that  the  war  is 
over  and  we  find  it  necessary  to  take  up  our  building  pro- 
gram again,  we  have  resumed  our  former  practice  and 
have  writ  ten  t  lie  sum  of  $2.50,000  off  Bank  Premises  Account. 
This  is  perhaps  more  necessary  now  than  ever, 
owing  to  the  extremely  high  cost  of  all  building 
operations,  which  has  naturally  caused  us  to  limit  our 
program  to  only  the  most  necessary  work.  The  release 
of  large  numbers  of  our  men  from  military  service,  and 
their  return  into  the  service  of  the  Bank,  has  rendered 
a  largo  increase    necessary  in   the   Bank's  contribution   to 

t  he  Pension   Fund. 

There  has  been  a  decrease  in  our  note  circulation  for 
1  lit?  first  time  since  the  commencement  of  the  war.  The 
decrease  is  only  -SI  ,o.'>b,(HM),  hut  if  it  is  one  of  the  first  signs 
of  a  oheOS  tO  the  inflation  of  prises,  it  is  not  unwelcome. 
The  increase  in  deposits  of  940,446,000  is  the  striking  item 
of   our   statement,    and    it    has    taken    place   afanosl    entirely 

in  the  more  stable  item  of  deposits  bearing  interest.    The 

deeres  <     in   hnianom  due  to  foreign  banks  and   in  bills 

payable  are  almost  offset  l>>  the  increase  in  acceptances 
under  letter     of  asadit,   and   none  of  these  changes  possess 

any  special  significance,  save  only  that  the  increase  in  the 
use  of  letters  of  credit  indicates  a  revival  of  foreign  trade 
:>     a    re-ult   of  the  ending  of  the  w;ir 


INCREASED  CASH  ASSETS. 

On  the  assets  side  of  the  statement  we  show  an  increase 
of  $1,390,000  in  cash  on  hand.  The  change  is  more  than 
accounted  for  by  the  increase  in  Dominion  notes  held, 
there  having  been  a  slight  decrease  in  our  holdings  of  coin. 
Dominion  notes  in  the  Central  Gold  Reserves  are  $1,000,000 
lower,  corresponding  to  the  decrease  in  our  note  circulation. 
There  is  a  decrease  of  about  $1 ,400,000  in  the  item  of  cheques 
on  other  banks,  which  may  indicate  a  slight  lessening  in 
the  activity  of  general  business,  but  an  increase  in  bank 
balances,  which  leaves  the  combined  total  of  notes  and 
cheques  and  bank  balances  $1,133,000  greater  than  the 
figures  of  last  year.  There  has  been  an  increase  in  our  call 
and  short  loans  in  Canada  and  a  decrease  in  those  elsewhere, 
the  combined  effect  of  all  these  changes  in  assets  being 
that  our  quick  or  easily  realizable  assets  have  increased  by 
$16,892,000,  and  stand  at  49.11  per  cent  of  our  liabilities 
to  the  public.  Our  holdings  of  Dominion  and  Provincia 
Government  securities  have  increased  $10,700,000  during 
the  jrear,  largely  represented  by  our  share  of  advances  to 
the  Dominion  Government  which  are  being  repaid  out  of 
the  proceeds  of  the  last  Victory  Loan.  Current  commercial 
loans,  that  is,  those  current  loans  not  classified  as  "call  and 
short  loans,"  both  in  Canada  and  elsewhere,  show  consider- 
able increases,  amounting  to  $20,837,000  in  all,  which  may  be 
considered  as  another  welcome  indication  of  reviving  com- 
mercial activity.  The  increase  in  Bank  Premises  Account 
is  due  principally  to  the  acquirement  of  sites  for  a  number 
of  our  newer  branches,  in  pursuance  of  our  general  policy 
in  this  respect.  The  total  of  our  assets  has  grown  during 
the  year  by  $39,333,000,  or  8.9  per  cent,  which  under  the 
circumstances  we  consider  satisfactory. 

NEW  BRANCHES. 

Throughout  the  war  the  Canadian  banks  abstained, 
by  common  consent,  from  the  opening  of  new  branches. 
Not  only  was  this  justified  bjT  the  uncertainty  of  the  out- 
look, but  the  drain  upon  the  manhood  of  the  country  for 
military  sen  ice  was  so  great  that  it  was  only  with  difficulty 
that  those  members  of  our  staff  who  were  left  behind  were 
able  to  cope  with  the  work  thrust  upon  them,  even  with 
istanoe  of  the  temporary  staff.  Accordingly ,  while 
the  conflict  lasted,  we  could  do  no  more  than  to  keep  a  record 
of  those  places  which  seemed  to  offer  a  promising  field, 
with  a  \ew  to  occupying  thorn  when  the  general  situation 
justified  such  a  step.  The  program  thus  laid  down  has 
fully  employed  our  energies  during  the  past  year,  but  is 
Bsiriy  well  completed,  and  now  that  we  have  occupied  most 
of  the  promising  new  fields  in  Canada  that  ha\  e  been  brought 
to  our  attention,  and  have  protected  our  business  at  those 
point  where  such  action  seemed  necessary,  we  purpose 
turning  our  attention  to  foreign  fields.  In  the  meantime 
the  new  branches  we  ha\e  opened  are,  most  of  them,  progress- 
ing satisfactorily,  and  although  the  initial  expenses  con- 
nected with  them  are  heavy,  wo  look  to  see  them  become 
before  long  a  source  of  strongth  and  profit. 
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THE  BANK'S  TAXES. 

Some  years  ago,  the  year  after  the  outbreak  of  the  war, 
we  took  occasion  to  refer  to  the  subject  of  taxes  paid  by  the 
Bank  and  advised  you  that  the  total  was  about  $050,000. 
It  will  no  doubt  be  of  interest  to  you  to  know  that  the  HUB 
taken  out  of  the  profits  of  the  Bank  during  the  past 
and  applied  to  the  payment  of  taxes,  was  nearly  double 
that  amount,  or  over  $1,200,000.  We  have  thought  it  well 
to  speak  thus  frankly  because  the  opinion  seems  to  be 
more  or  less  widely  held  that  banks  do  not  bear  their  fair- 
share  of  the  burdens  of  general  taxation. 

Out  of  the  total  of  1,704  officer-  of  this  Bank  who  volun- 
teered for  the  defense  of  the  Empire,  either  in  the  army 
or  navy,  we  have  reinstated  during  the  course  of  t ho  year 
996,  and  have  still  to  hear  from  253  of  them.  We  have 
been  glad  to  welcome  these  officers  back  to  our  service, 
and  will  do  all  in  our  power  to  a  — it  them  to  become  re- 
established in  civil  life.  It  is  our  hope  that  in  the  course 
of  a  reasonably  short  time  they  will  find  themselves  at  no 
disadvantage  as  a  result  of  the  loss  in  banking  experience 
which  naturally  resulted  from  their  absence.  The  opening 
of  new  branches  and  tin  expansion  of  our  business  have  made 
it  possible  to  take  on  the  staff  again  all  those  who  apply 
for  reinstatement. 

EMPLOYER  AND  EMPLOYEE. 

An  unlooked  for  consequence  of  the  war  has  been  the 
unsettlement  of  the  relations  betweon  employer  and  em- 
ployed in  every  walk  of  life.  One  of  the  primary  causes  of 
this  has  been  the  extraordinary  increase  in  the  cost  of  living, 
but  any  one  who  is  forced  to  grapple  with  the  problems 
before  the  employer  knows  that  this  can  be  the  cause  of 
only  a  small  part  of  his  difficulties.  The  deeper  and  more 
complex  part  of  them,  no  doubt,  had  their  origin  in  that 
phase  of  the  war,  when  it  took  on  the  aspect  of  a  life  and 
death  struggle  between  the  opposing  forces.  For  a  time 
everything  had  to  be  subordinated  to  the  turning  out  of 
men,  munitions  and  material  for  use  in  the  war.  The 
Government  became,  practically,  almost  the  sole  employer, 
the  erst-while  employer  acting  as  its  manager  or  agent  to 
secure  the  necessary  production.  Under  these  conditions 
the  usual  balance-weights  and  counterpoises  of  business 
enterprise  were  lacking.  To  secure  the  necessary  produc- 
tion was  the  only  thing  that  mattered;  the  cost  of  doing 
so  was  a  secondary  consideration,  and  any  demands  made 
by  employees  were  granted  almost  before  they  were  asked. 
Thus  new  conditions  arose,  some  showing  marked  improve- 
ment over  those  existing  before  the  war,  but  others  such  as 
are  foredoomed  to  failure  if  put  into  practice  under  the 
usual  conditions  of  peace.  It  is,  perhaps,  too  much  to  ask 
of  either  employees  or  employers  that  they  should  at  once 
grasp  with  a  clear  mental  vision  all  the  far-reaching  conse- 
quences of  these  changes.  Suffice  it  to  say  that  the  adjust- 
ments necessary  now  that  business  conditions  have  become 
more  normal  are  many  and  difficult,  and  involve  to  the 
utmost  a  spirit  of  fairness  and  a  willingness  to  compromise 
opposing  points  of  view  on  both  sides.  Speaking  for  our 
own  staff,  both  permanent  and  temporary,  they  have 
rendered  us  loj'al  service  in  difficult  days,  and  we  have 
sought  to  give  generous  and  sympathetic  consideration  to 
the  difficulties  which  have  been  particularly  their  lot,  as 
salaried  men  and  women,  during  an  extraordinary  rise  in 
the  cost  of  living. 

THE  1919  VICTORY   LOAN. 

In  November  last  the  Canadian  Government  issued  its 
sixth  War  Loan,  the  money  being  required  for  purposes 
connected  with  the  transition  from  war  to  peace.  The 
Minister  of  Finance,  Sir  Henry  Drayton,  again  asked  for 
a  minimum  of  $300,000,000,  and  the  total  subscriptions 
received  were  $676,242,790,  almost  as  much  as  subscribed 


to  the  previous  loa  i.  The  Minister  of  Finance,  and  the 
country  itself,  are  to  be  congratulated  most  heartily  upon 
this  new  demonstration  of  the  financial  strength  of  Canada. 
There  was  a  large  reduction  in  the  number  of  subscribers, 
the  total  number  being  789,532,  as  compared  with  1,14 
in  the  case  of  the  1918  loan,  so  that  the  average  amount 
rabooribod  was  considerably  larger,  being  $857,  as  against 
$<)10.  It  is  interesting  to  note,  as  showing  the  popularity 
of  the  Victory  Ivoans  among  small  subscriber-,  that  in  the 
case  of  the  1917  loan  $100,300,000,  and  in  the  case  of  the 
1918  loan  $104,500,000,  was  issued  in  $50  and  $100  bonds. 
The  corresponding  figures  for  tin-  MH9  loan  are  not  yet 
available,  and  owing  to  the  reduction  in  the  number  of 
rabsoribere  the  total  will  probably  not  be  so  great,  but  it  is 
evident  that  about  $300,000,000  of  the  last  three  loans  has 
been  obtained   in  this  way. 

DEPRECIATED  EXCHANGE. 

The  condition  of  the  foreign  exchanges  is  one  of  the 
problems  with  which  we  have  had  to  deal  during  the  past 
year,  and  it  is  one  in  which  the  people  of  Canada  are  deeply 
concerned,  as  it  has  a  very  direct  effect  upon  their  economic 
life.  Canada  is  not  alone  in  suffering  from  the  effects  of 
a  depreciated  exchange  in  fact,  it  is  a  condition  now  'amiliar 
to  almost  every  country  in  the  world.  The  artificial  ex- 
pedients which  have  been  resorted  to  in  order  to  correct  the 
situation,  such  as  the  shipping  of  gold,  the  sale  of  securities 
and  an  attempt  at  fixing  exchange  rate*,  are  inadequate  and 
may  even  prove  dangerous.  The  rehabilitation  of  our 
dollar  can  only  be  accomplished  by  saving,  economy  and 
greater  production.  It  has  perhaps  become  fairly  generally 
known  among  those  who  take  an  interest  in  the  matter  that 
our  imports  from  the  United  States  greatly  exceed  our  ex- 
ports to  that  country,  and  that  in  the  case  of  Great  Britain 
the  reverse  is  true,  our  exports  greatly  exceeding  our  imports. 
Therefore  in  the  case  of  our  trade  with  tho  United  States 
there  is  a  scarcity  of  bills  receivable  which  we  can  set  off 
against  our  bills  payable  to  that  country;  while  in  the  case 
of  our  trade  with  Great  Britain  the  reverse  is  true,  and  the 
bills  receivable  exceed  the  bills  payable  to  such  an  extent 
that  she  has  been  forced  to  obtain  credit  from  us  for  many  of 
her  purchases  of  foodstuffs  produced  in  Canada. 

FOREIGN  CREDITS. 

There  is  much  more,  however,  in  the  situation  than  this. 
We  have  been  selling  on  credit  to  France,  Belgium,  Greece, 
Rumania,  and  to  some  extent  to  Great  Britain,  manufac- 
tured goods,  the  raw  materials  of  which  are  largely  imported 
from  the  United  States,  and  we  are  called  upon  to  pay  for 
these  raw  materials  in  cash.  In  addition  to  this,  the  interest 
payments  on  our  debt  abroad  have  increased,  as  well  as  the 
heavy  shipping  charges  which  have  to  be  paid  on  water- 
born  goods.  In  paying  for  the  raw  materials  referred  to 
we  are  forced  to  use  up  a  large  part  of  those  funds  ordinarily 
available  to  defray  the  cost  of  our  normal  imports  from  the 
United  States.  The  scarcity  of  United  States  funds  has 
thus  been  accentuated  by  the  increased  demand,  while  the 
source  from  which  we  have  been  wont  in  the  past  to  make 
up  any  deficiencies,  that  is,  the  balance  due  to  us  by  mer- 
chants and  others  in  Great  Britain,  is  not  now  available 
for  this  purpose  for  two  reasons;  first,  that  Great  Britain  is 
not  settling  in  cash  as  in  the  past;  second,  that  such  part 
of  this  indebtedness  as  might  be  made  available  for  the 
purpose  is  not  now  acceptable  to  the  United  States  as 
payment,  because  that  country  has  already  a  surplus  of 
British  debts  which  she  is  anxious  to  realize.  If  to  these 
factors  in  the  problem  be  added  the  effect  of  increased  pur- 
chases of  luxuries  imported  from  the  United  States  in  the 
present  era  of  free  and  easy  spending,  an  idea  will  be  obtained 
of  at  least  some  of  the  main  reasons  for  the  present  situation. 
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Railroad  and  Miscellaneous  Stocks. — Business  at  the 
Stock  Exchange  has  been  decidedly  limited  in  volume  and 
negative  in  character  throughout  the  week  now  closing. 
The  chief  cause  for  these  conditions  has  been  the  money 
market,  where  call  loan  rates  fluctuated  between  8  and  15% 
until  Thursday  and  all  the  time  a  notable  paucity  of  other 
influences  of  any  kind  has  obtained.  The  stock  market  has, 
however,  been  in  purely  professional  hands. 

The  drop  in  railway  shares  from  ll/>  to  2  points  and  of  the 
speculative  industrials  from  .j  to  10  and  in  some  cases  over 
20  points  has.  therefore,  no  significance.  Both  may  drop 
lower  nexl  week,  or  may  in  the  immediate  future  recover 
more  than  they  have  lost  this  week. 

Among  tlie  exceptional  features  are  Texas  &  Pacific,  which 
doses  almost  4  points  lower  than  last  week,  while 
Can.  Pacific  has  lost  3;.i,  So.  Pacific  2%  and  Union  Pacific, 
Greal  Northern,  New  York  Central  and  Reading  between 
1  and  2. 

Of  the  other  group  Mex.  Petroleum  is  conspicuous  for  a 
decline  <-f  24  points.  General  Motors  21,  Am.  Tob.,  Atlantic 
G.  Ac  W  .  1.,  Baldwin  Loco.,  Cruc.  Steel,  Ind.  Alcohol  and 
,  .  S.  Rubber  10  or  near  10,  while  not  one  active  stock  of 
either  group  has  made  even  a  fractional  advance. 

The  following  sales  have  occurred  this  week  of  shares  not 
representee!  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS. 
Week  i 

Sales 

Range  for  Week. 

Range /or  Year  1919. 

Week. 

Lowest. 

Highest 

Lowest.     ,    Highest. 

Par. 

Shares 

$  per  share. 

$  per  share. 

$  per  share.S  per  share. 

\m  Bi  ■.<  b  M    I  1 

9.4oi 

4H 

Jan 

l.i 

8« 

Jail 

10 

1      C( 

6 

Dec 

.  sh  e&J  d]  io.i 

HM 

04 

Jan 

11 

94 

Jan 

10 

S5 

No\ 

July 

American   Expr 

5)1 

l)j>, 

Jan 

10 

101  H 

Jan 

10 

70  ' , 

Sept 

103 

May 

1.7  K 

14 

Jan 

16 

14  H 

Jan 

15 

Amor  Snuff  pref  (new)lO(- 

MM 

85 

Jan 

13 

S6 

Jan 

i: 

80 

Dec 

99 

Jun 

Ann    Art  or 10C 

r> 

7 

Jan 

11 

7 

Jan 

K 

1 

Id  l 

13^ 

Nov 

Baldwin  Loeomo  pref  lm 

6(X 

102 

Jan 

1) 

Jan 

11 

100 

Dei 

U1K 

June 

Harnn  Leather novo 

ior 

90 

Jan 

LI 

00 

J  ah 

11 

94 

lie, 

101 

Dec 

Urunswlck  Terminal- HM 

l.TOi 

7 

Jan 

16 

7'. 

Jan 

i: 

6« 

Dm 

15V« 

A  us 

Cent  locndrypref 100 

100 

47 

Jan 

10 

■17 

Jan 

n 

27 

A|" 

71'. 

July 

C&  E  III  prcf  tr  reels 

3)0 

4H 

Jan 

1(1 

.". 

Jan 

H 

:;', 

Dec 

17  H 

July 

Chic  St  1'  M  .V  ()  prcf  101 

1M 

90 

Jan 

14 

00 

Jan 

i  ■ 

88 

Dec 

107 

July 

Continental  Insur 2" 

MX) 

82 

Jan 

16 

82 

Jau 

I, 

58 

Jan 

75 

June 

MX 

KM 

59 

Jan 

13 

50 

Jan 

r 

48 

Mar 

79 

July 

Dean  A  Co  prcf io< 

MM 

100 

Jan 

13 

100 

Jan 

i: 

93  H 

Fel 

108 

July 

Detroit  United  Hy._K>( 

101 

Jan 

12 

101 

Jan 

1 1 

80 

I'd 

105 

May 

Duiuth  8  84  Atlan.-ICK 

100 

4 

Jan 

14 

4 

Jan 

1 1 

2H 

Dec 

6H 

July 

Preferred.. mm 

KM 

VH 

Jan 

13 

7H 

Jan 

i: 

5M 

Apr 

115* 

July 

Durham  Hosiery  '  B".6i 

1.100 

04 

Jan 

14 

67  H 

Jan 

IS 

61  U 

Dec 

63 

Dec 

Preferred MM 

301 

102  K 

Jan 

13  102  H 

Jan 

1- 

100  H 

Dec 

106 

1  )cc 

Fairbanks  Co  (The).. 2.' 

km     80M 

Jan 

13     Ml', 

Jan 

1! 

7:; 

Sept 

94 

Oct 

Fisher  Body,  prcf..  .101 

Jan 

11    101 

Jan 

11 

91 

Fel 

UOM 

Oct 

Gen  Chemical  prcf.  ..100 

200 100 

Jan 

M   100 

Jan 

10 

98H 

Dec 

ios 

Feb 

■  del  en  prcf  km 

Jan 

121  08 

Jan 

12 

90 

Dec 

101 

Auk 

llomestakc  Min  ntr .    MM 

300 

70  H 

Jan 

12    71 

Jan 

12 

00 

Oct 

100 

Feb 

Int  Mot  True!;  1st  pf  100 

200 

80  H 

Jan 

ll    so1;. 

Jan 

n 

Kelsey  Wheel,  pref.    MM 

201 

97  H 

Jan 

13    97H 

Jan 

10 

89 

Jan 

loom 

Oct 

-  8)  Co MM 

145 

Jan 

14  146 

Jan 

i: 

106  H 

Jan 

170 

July 

2.7iM 
200 

rBl 

99 

Jan 

Jan 

16    32 

Jan 
Jan 

15 
IS 

Loose  Wiles,  1st  prcf.  Mm 

Jan 

106  Hi 

June 

9  tar loo 

70 

129« 

Jan 

in 

132 

Jan 

i: 

HO 

Dec 

137 

Dec 

100)101 

1,400   31M 

Jan 
Jan 

K 
16 

101 

34 

Jan 
Jan 

ll 

10 

Maxwell  Motors  ctfs  dep 

28 

Dec 

43 

Nov 

1st  prcf  oertfs  dep.  - . 

200 

;,H>.i 

Jan 

11 

59  H 

Jan 

i: 

59 

Dec 

89  H 

Nov 

2d  pref  rertfs  dep. .  . . 

400 

2S  ', 

Jan 

ll 

30  H 

Jan 

11 

28  H 

Dec 

35  H 

Nov 

M  si  r  .•.  s  -  M  pref  .100 

400 

0  1 

Jan 

Mi 

91Vf 

Jan 

11 

90 

Dec 

109  H 

May 

lines 100 

300 

56 

Jan 

12 

80 

Jan 

1: 

50  K 

Dec 

60  K 

July 

Montana  Power  prcf.  100 

looioo 

Jan 

11 

100 

Jan 

M 

100 

N»\ 

106  K 

Feb 

19     71. 

Jan 

10 

7m 

Jan 

11 

71H 

Jan 

72 

May 

Nushv  Cbatl  a  st  i.   ion 

loom  ■., 

Jan 

14  111H 

Jan 

11 

111 

Nov 

U9H 

May 

Nla«  P'alls  Mow  pref.  100 

10  104 

Jan 

11    104 

Jan 

10 

Norfolk    Southern        loo 

100 

12 

Jan 

12    12 

Jan 

12 

9 

i  >ec 

20 

May 

Norfolk  a-  Wist,  pref  loo 

300 

72 

Jan 

13    72 

Jan 

13 

88  H 

Doc 

76 

July 

Pan  Am  Pel  A-  T  prcf  100 

85 

164 

Jan 

14 

ir,4 

Jan 

l  i 

117 

Jan 

225 

Oct 

Pitts  Ft  W  A  c:  prcf    MX) 

200 

126 

Jan 

10 

126  H 

Jan 

n 

124 

Dei 

135 

May 

Pittsburgh  Steel  pref.  100 

10) 

1)1   , 

Jan 

11 

94  H 

Jan 

14 

BOM 

Jan 

99  H 

May 

Rcpul.llc  1  .'.•  S  rights... 

85,400 

H 

Jan 

11 

1    I 

Jan 

ll 

1 

Dec 

2H 

Dec 

Superior  Steel,  1st  pf.  ioo 

MX)  102 

Jan 

12 

102 

Jan 

12 

'■>•-,', 

M;i) 

105 

June 

loo  103 
1 . 1 60  1 85 
1 ,21  0  1 87 

1  101325 

Jan 
Jan 
Jan 
Jan 

I  i  108 

II  I06H 

n  <2.r, 

Jan 
Jan 
Jan 
Jan 

1  1 

14 

1  1 

Bub  n 

Tex  Par  Land  Trust  .MX) 

iso 

Jan 

170 

May 

2.5-»0 
100 

22  H 

Jan 
Jan 

Id   28  W 

Jan 

.Jan 

1 
1. 

,  pn  f  100 

106 

1  i  1 

113 

May 

%'uic  d   Detlnning.  ..IOC 

1, 100 

25 

Jan 

Jan 

If 

12 

Jan 

19  X 

June 

Preferred                   IOO 

too 

87 

Jan 

12 

S7 

Jan 

12 

40 

Jan 

•15 

Oct 

Foreign  Exchange. — The  market  for  sterling  exchange 
has  ruled  dull  but  weak,  with  a  further  recession  to  lower 
levels. 

To-day's  (Friday's)  actual  rates  for  sterling  exchange  were  3  65@3  66 
for   sixty    days.    3  •  i    r>.r    cheques    and    3  (>!>@3  70    Tor   cables. 

Commercial   on    hanks,   tight   3  67H@3  68H.   *ixty   days  3  63  !  ,  @  3  6  I  I  ■ 
ninety  ana   document!  for  payment   (sixty  days) 

<  otton  for  payment  3  07Ji@3  68>i ,  and  grain  for  pay- 
incni  I  SJ{. 

To  'i  for  Paris  bankers'  francs  were  11.70© 

11.73  for  long  and  I  1  (i2("' I  1  <ir>  for  short,  (lormany  bankers'  marks  are 
not  oi  quoted  for  lung  anil  short  hills.  Amsterdam  bankers'  guilders  were 
36  15-lh ("  :!!'.!«    Tor   long   and   37  6-1 6  337)4    Tor  short. 

h  mge  at  Paris  on  London  42.89  fr.;  week's  range  41.77  fr.  high  and 
42  89  fr    low. 

The  range  for  foreign  exchange  for  the  week  folli 

Stnlintj  Arlual —  Sixty  Days.        Cheques. 

High  Tot    the  week 3  71 

Low    for  the  week 3  65 

Bankers'  l-'rancs — 

High  for  the  week.. 11.24 

]><.w   for   the  week 11.73 

any  BanktTi'  Marks — 

High  for  the  week 

Low  ror  the  week . 

AfTU'erdam  Banktri'  Ouildtn — 

High  for  the  week 37 

I^)w  for  the  week 36K. 

Domestic  Exchange.-   Chicago,  par.     St.  Louis,   16(2250.   per  $1,000 
I  it.      P..  ton, par.     8an  Francisco,  par.     Montreal.  882  25  por  J 1 .000 

premium.     Oincnlnatl.  par. 

State  and  Railroad  Bonds. — No  sales  of  State  bonds 

been  rcporied  at  the  Board  this  weok. 
The  market  for  railway  and  miscellaneous  bonds  has  again 
been  dull  and  generally  weak.     The  limited  amount  of  busi- 


3  7  1  U 

11.18 

II. 62 


1.97 


37  7-16 
37k 


Cables. 

a  7.-. 

8  N 

11.11 

11.60 

1.00 
i  M 

37  0-1C. 

:(7  7- it; 


ness  has,  however,  included  a  large  number  of  issues.  Of  a 
list  of  20  relatively  active  bonds  only  two  are  fractionally 
higher  than  last  week  and  one  is  unchanged.  Of  the  notably 
weak  features  New  York  Ry.'s  have  declines  nearly  4  points, 
Mo.  Pac  Is,  1  j  ,.  Hock  Island  4s  \]/2,  and  Atchison,  Ches. 
&  Ohio  5s,  Inter.  R.  T.  5s,  St.  L.  &  S~  F.  and  Heading  are  a 
point  or  near  a  point  lower  than  last  week.  C.  &  O.  4^s 
and  Steels  are  fractionally  higher. 

TRANSACTIONS   AT  THE    NEW    YORK   STOCK    EXCHANQB 
DAILY.    WEEKLY    AND    VE\lll.V 


H'cek  .  n  unv 
Jan    111    l'J20 


Saturday 

Monday 

Tuesday 

Wednesday . 

Thurs  lay 

Friday 

Total 


Share*. 


478.836 
1,100,460 

892.390 
1.218,686 
1,034,126 
1.067,280 

6  701  I  16 


Par  Value. 


$-12,756,500 
97,486,600 

108,879,760 

81  .:    i  

91.530.550 


*505.3-'5.  MM) 


Sll  2H  mi.' 


Oloic.  Mun         Lnuea 

4  Portion         States 

Bonds  Bonds. 


1 ,028,001 
1.3  5.5  " 

•A.I  93  5  ■ 


$">.. 500 .000 
M.  246.000 
l.'i. 161.000 
1I.SX5.000 
1     "50,000 

71  110.600 


Sales  at 

New   York  stuck 

Eichange. 

Week  endir 

g  Jan.  16. 

Ja^     1  (" 

1 

1920. 

1919. 

1021). 

1919 

Stocks — No.  shares — 

5  791.615 

S505.3J5.suo 

$238,177,700 
$7,100 

$36,936 .000 

■74,000 

7,082.000 

1     73      9  - 
$1.139. ,99. 100 

6.291,267 

$598,074,405 

$2 1 ,800 

Bank  shares,  par 

Bonds. 

Government    bonds 

State, mun, Arc  ,  bonds. 
RR.  and  misc.  bonds.. 

$71,110  500 
6,1  93  5  10 
11.2U.5J0 

JH>-  3   I  0M) 
13  335  oi MJ 
31  7  U.600 

-:t3.500 

i77,000 

23.635.500 

Total  bonds 

Jxp.Ols.SM) 

392.000 

-'193  0'2  5  >o 

%\%r,  S46.000 

DAILY  TRANSACTIONS  AT  THE   BOSTON.     PHILADELPHIA     AND 
BALTIMORE  EXCHANGES. 


Week  ending 
Jan.  1  ,  1920. 

Saturday 

Monday 

Wednes  lay 

Thursday 

Friday 

Total 


Philadelphia 


115,918 


Shares    \Bond  Sales     Shares     Bond  Sales     Shares     Bond  Sales 

11,806 
21,078 
19,527 
24,266 
21.283 
17.914 


826,860 

46.200 
41,650 
68,000 

7,000 

$262,350 


5,106 

4,434 

4. .Ml) 

6.S02 

4,774 

33.400 

4.948 

7.27" 

4.'  11 

4,715 

27  O.io 

2,772 

30,848 

$2r7  550 

31   116 

1168.100 


United  States  Bonds. — 


Daily  Record  of  Liberty  Loan  Prices.  'Jan.  10.  Jan.  12.  Jun  .13.  Jan.  14.  Jan.  15.  Uan.  16 


First  Liberty  Loan  [  Hlgb 

3 H s.  15-30  year.  1932-47    <Low. 

I  Close 

Total  sales  In  $1,000  units 

Second  Liberty  Loan  f  High 

4s,  10-25  year  conv,  1942  (Low 

I  Close 

Total  sales  In  $1,000  units 

Second  Liberty  Loan  f  High 

4s.  convertible,  1932-47      (Low. 

I  Close 

Total  sales  In  $1,000  units 

Third  Liberty  Loan  f  High 

4>f  s  of  1928  (Low. 

(Close 

Total  sales  In  $1,000  units..  . 

Third  Liberty  Loan  |  High 

4l{8  0f  1st  L  L  conv. '32-'47(  Low 

I  Close 

Total  sales  In  $1,000  units 

Third  Liberty  Loan  [  Hlgb 

4)isof  2d  L  L conv, '27-'42 (Low 

(Close 
Total  sales  In  $1,000  units... 
Fourth  Liberty  Loan  I  Hlnh 

4>48of  1933-38  (Low 

(Close 
Total  sales  In  $1,000  units... 
Fourth  Liberty  Loan  Hluli 

4>f  s.lsi  1.1,2(1  conv, '32-47(  Low 
I  Close 
Total  sales  In  $1,000  units... 
Victory  Liberty  Loan  [High 

4^8 conv  gold  notes,'22-23(Low 

Total  sales  In  $1,000  units I 

Victory  Liberty  Loan  |  High 

3)4 s.conv  gold  notes, '22-23  (Low. 

I  Close] 

Total  sales  In  $1,000  units 


99  B0 

'.)!).  52 

99.60 

99.60 

99.50 

116 

203 

91.92 

91.90 

91.90 

91.70 

91.92 

91.70 

27 

246 

93.00 

92.96 

92.1)6 

92.84 

92.96 

92.84 

SI 

75 

94  68 

94.46 

94.40 

ill  00 

94.40 

94  04 

i.ii' 

2.383 

93.30 

98.24 

93.00 

93.12 

98.18 

93.12 

42 

46 

92.46 

92.40 

92.84 

98.16 

92.40 

98  24 

1.091 

1.054 

02.60 

92.62 

92.58 

98  is 

1.649 

3,525 

98  92 

98.92 

98.90 

858 

1.935 

99  60 

99  oo 

98  98 

98.78 

290 

2.092 

99  00 
725 

91.32 
396 

121 
94.40 
93.84 
93.36 
3.589 
93.24 

198 
92.40 
91  I  0 
91.70 

1.399 

91  70 
91.80 
4.911 


9S. (is 
98  70 

1,643 

09  oo 

•  is  88 

OS   70 
2.074 


99  02 

os  DO 

858 

91.86 

91.22 

233 

92. SO 
24 
93.70 
93.40 
93.70 
2.610 

92  7s 

98  7  s 

109 

91.7* 

1.156 

01   s| 
01   0  1 

9]  06 
3.599 


0s  70 
1.380 


1.869 


616 

91  00 

91  00 
277 

92.40 

92  26 
92  88 

54 
93.66 
93.60 

1.601 
98.20 

92  oo 

243 
91  TO 
91  20 
91.40 
1.496 

91  21 
91.44 
6.347 


98  70 

98.68 
1.361 

1.910 


99.16 
98.60 
99.00 

632 
91.10 
90.80 
90.94 

236 
92.90 
92.00 
92.90 
9 
93.62 
93.40 
93.60 
1.364 
98  os 
92. SO 

02.00 
27 

81.88 
oi.i  4 
91.28 
1.509 
91.40 
81.18 

4,124 


88.68 

98.44 
98.46 
1.477 

98.46 

OS  is 
908 


Outside   Market. — -"Curb"   stocks  were  under  consider- 
able selling  pressure  this  week  and  heavy  losses  were  recorded 
in  many  of  the  oil  stocks  and  industrials.     High  money  rates 
were  an  adverse  influence,  besides  which  there  were  reports 
that  some  of  the  oil  wells  were  showing  an  infiltration  . 
water.     Simms   Petroleum  broke  from   72   to  AS  and 
to-day  at  .">().     (iilliland  Oil,  con.  dropped  from  58  to  13  and 
ends   the  week  at  46.     The  preferred   sold   down   from    110 
to  98)4   with  a  final  recovery  to  100.     White  Oil  lost 
lti'j  points  to  30,  the  final  figure  to-day  being  37 H<      Carih 
Syndicate  weakened  from  48  to  41  lA  and   recovered   to  44. 
Dominion  Oil  receded  from  30>^  to  '22  and  finished  to-day  at 
25.     A  loss  of  four  points  to  07  was  recorded  by    Internal. 
Petroleum,    the   closo    to-day    being   at    OS.      Insineil. 
lost  seven  poini  nd  sold  finallv  at  34.     Maraoaibo 

Oil  was  off  from  26 H   '"  -'•     i   the  dose  being  at  22.      Of  the 
Standard  Oil  group,  Standard  Oil  of  N.  J.  was  conspicuous 

for  a  rise  of  60  points  to  796  is  the  early  pari  of  the  week,  but 

lily  declining  the  close  to-day  being  at 
765.  Business  in  industrials  was  rather  quiet.  Oeneral 
Asphalt ,  coin,  fell  from  130  to  1 15  and  ends  the  week  at  112. 
Mercer  Motors  sank  from  37  to  33.  General  Motors 
declined  from  34  to  31  Yi.  Submarine  Boat  yielded  almost 
three  points  to  15  and  finished  to-day  at  l.">'  .-.  Bonds  were 
quiet  and  heavy.  Allied  Packers  0s  fell  from  86  to  84  and 
sold  finally  at  85.  Cubs  Cane  Sugar  7s  were  sold  for  the 
first  time  down  from  101  to  100,  and  at  100^  finally. 
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Saturday         Monday     i     Tuesday       Wednesday      Thursday    i      Friday  the 

Jan.   10  Jan.   12      |      Jan.   lit  Jan.   14      i      /«•.    1j  ./J'i     111  WseJl 


247 


f  par  j/larr 
H-Hi  8*4 
804  SON 
•7a»        712 

•901 2     93 

32       83< 

487,    4S> 

134     141 

Ml         Ml 

1314  132i2 
55        55 


364  37 

52  521 1 

MP;  get, 

•119  128 

27>2  274 

71  71 

61  61 

I604  604 

•45  47 

•65  70 


S  per  share 

•74       7i2 

314     32 
47i2     49 
134     134 
• 
1.104  1824 
65        55  . 


sriwiu 

NEW    yuilK    STOCK 
EXCHANGE 


PBH  &HAHH 

■  a  luiw 

0%  iitU  ut  100  «i<j-«  toll 


bWM 


//I.V-. 


24 
37 

864 


Ils-i,  121 

864  27 

•70  714 

604  61 


944  M  1 

•184  196 

•7  (I 

13  13 

134  134 

204  204 

•141;  15^ 

78-S  79 

394  404 

•7  hi; 

•3012  34 

90  90 

4  44 

12  12 

I'.';  15<2 

•46  47 

•s  II 

•17  l'Jl; 

44  4 

111':  111': 

•45  47 


•9U       912 

•124  14 

26<4  251; 

411;  «tl, 

6U        64 


694  694 

•28  30 

•55  70 

•1.11;  Is 

•264  27 

I64  164 

081,  B8t| 

794  804 

42  421 

284  31 


•5  s-  88 

271;  274 

•78  79 

76l4  7f)l4 

•34  M 

•35  37 

17  177, 

24U  241; 


102U  10212 

221,  22U 

•55  66 

40>g  404 

•13  14 

•11  12 

•20  24 

•31  34 

1221*  12314 

•671*  6.M2 

12  127, 

27  284 

84  84 


8  per  share  ' 

79S4  80 
•7  7U 

91  91 

311;  814 

4612  464 

B4        84 

1804  1314 

M; 

231,     231. 

3d      :tf.  1- 

514     52 

120l2  1204 

2111,  2tl>4 

71  71 

•6OI4  6II4 


94  94 

II  I'M 

•7  9 

13  13', 

13>a  131; 

194  204 

II,  Hi 

894  -in 

.7  gl, 

•30  31 

89  89 

44  44 

124  1214 

15U  1514 


•45 

»8 

•17 
44 


17 
11 
10l| 


Ill-Ill    1114 

•45        4 


7-'' 1  73l| 
•91,       94 

• 

2514  26 

41  413 

8        1, 


69  70 
• 

•66  70 

•43U  4S 

26  204 

174  17'a 

9012  97 

79  80 

88  4914 

284  304 


•58 

271; 

78 
764 
•88 


■id 
88 
281 
78 
76*4 

351; 


•34 1;     3(il- 
17         171, 


131* 
84 


100  102 

21»4  22 

65  55 

39U  40<i 


•11 
•20 


•45 


9314  94 

1841|  1841] 

7  7', 

12»,  i2:„ 

13  1:1  , 

I!)i;  19*1 

•14i2  16 

78  TV 


8  per  snare 

794  79»4l 

74  7»,l 

90  901 , 

314  31^ 

474  47l8i 

I 
6434  54>4 
•si.      B«| 

85«|    804 

503,     511- 

117  117 

804  881| 

704  704 

597,  60 


•45        49 
1 1        1 1 


39  391 

•7  84 

•30  34 

90  90 

4  44 

12  12 

1514  15U 

46  46 

I  1 

•17  1'i'r 

437,  441 

110  lln   ■ 

46  451 

13  13 

"   9"  "  94 

•121.  131. 

25  25>4 

401;  41 


88*1  694 

•28  30 
- 

•114  4S 

26  2614 

•17  171. 

964  97 

794  804 

28U  291; 


•55  60 

88  884 

•78  si  1 

35  36 

3512  35>2 

16'g  17 


•18  131. 

23        23 
71j       74 


994  1004 

214  214 

88  55 Ig 

39  ig  394 


Ml         12 
•20        24 

1214  122«4'    121-g  lL'L'i; 


03  (g 
188 

•7i. 

124 

13 

194 

11 

774 

3S14 

•7 
•30 

90 
4 

124 

15U 
•45 

•a 

Hi"  l 
43»4 
111) 
45'2 
124 
7J 
9 
12 
25 
40 


935, 
18  ■ 
9 
124 

18 

1012 
14 

39 

81. 
32 
90 

4 
1214 
151 1 
47 
11 

16>4 
44 
110 
451; 
127g 
72 

9 
13 
25 
40'i 


$  per  share 

824  83 1  j 

794  79'2 

•74  7", 

•89  92 

31(g  31'. 

464  47(2 

18       1  I  1 

8U      8U 

129>2  130>4 

• 

•23  24     , 

354  36*4 

604  504 

85  85>g 

lis  lis 

26  26 'j 

694  70 

60  60 


$  [X'  ttem 

825,     84 

79U 
74 
•89 

31'g 
X46 

1*4 

8'4 


794 

74 

314 
46 

1  I 

'i 


1285g  130 


•45 
•63 


Pi 

23  ig 
354 
504 
844 
117 
26U 
70U 
60 


85g 
23i2 
374 
52>4 

117 

70H 
60>4 


45U     45U 
•63        66 

22U     22'4 


40 

6Slg 

• 
•56 

•l.iw 

ir,i. 

9612 

7s.i, 

42 

28U 


40 
69 
30 
70 

Is 

2H1 1 
1612 
97>| 
7'i'i 
42ig 
887| 


•56 
874 

•7s 

75 

334 
•88 

16&g 
23U 

•U 

•234 
7 


5S 
284 
79 
85l2 
31 
361. 
164 
231. 
131; 
25 
7 


94  94 

•MO  in 

•6  9 

12'g  121. 

127,  131, 

191.  19>i 

•141,  1 4>S 

777,  78ig 

884  3i> 

•7  81. 

•30  32 

80  90 

37,      4 

12  12 

1454  V54' 

•8  11 

•15l8  194 

434  43'g 

lH)  i  11D' 1 

•42  45'2 


43 

94 

191 

9 

134 
13S 

20'; 
14 '4 
78'4 


43 
94 

'h" 
•0 
124 

184 

19 

1  I 

77 

384 

•7 
•30 
•884 
34 

12 

151; 

46  ig 

•8 
•154 

434 

lln  -  lln'; 
44 


Kallroadt  Par 

5,200    Atoh  Tuix-ka  A  Saul*  K6..100 

2.300        l>o      [>r«I    100 

800    Allnuia  Ulrni  A  Mlintlc.100 

400    AtliDtlc  Cn.it    I.liio    UH..I1XJ 

8.400    Baltimore  A  Ohio...  1D0 

2.400        l».i      pn-r ...  100 

4.100    Brooklyn    Rapid  Tran«lt..l00 
2.600  f  ,it-u.Mlt 

9.200    CaooilUo  Pacific 100 

1.000  Cbeaap«ake  A  Ohio 100 

400  Cbloaco  Cre»t  Woai«rn...l00 

500        Do     pref .  100 

9.700   Chlcu«o  Mllw  A  8t  Paul* [  100 

8.600       Do     pre! 100 

5.700   Chicago  A  Northwwtern.  .100 

800        Do     pref 100 

4.500    Chic  Rook  Idl  A  Pac 100 

1.600        7%  preferred 100 

900       6%  preferrel 100 

25   Chlo8t  P  Minn  A  Omaha..  100 
100    Clev  Clu  Culc  A  8*  l>oul8..100 

100        Do     pref 100 

200   Colorado  A  Southern 100 

1       Do     1st  pn-f 100 

100        Do     2<1  pref 100 

I  .1  iw„rr  A    Hudson 100 

'.1  r*  in-  I.ick  A  \V '•■• 

200    Denver  A  Rio  Oran.le 100 

6.500        Do     pref 100 

6.000    Erie 100 

3.400        Do      1st  pref 100 

900        Do     2d  pref 100 

8.800   Great  Northorn  pref 100 

Iron  1  ire  pf  ipeti \m..No  pir 


84    Gulf  Mob  A  Nor  tr  rtfs. 


88 
90 

4    I 

12<4 
154 

45(g 

11 

19<2 


.100 


700 
300 


100 


424 

43 

68  (g 

684 

•27 

28    I 

•55 

70 

•43 

48 

254 

26  U 

•96 

98  "| 

784 

784 

42 

424 

28  "4 

284 

664 

664 

49 

.-,() 

274 

•7s 

794 

75 

754 

•34 

36 

•35 

364 

164 

174 

1314 

72 
84 
•12 

404 
54 

4.) 

68>g 

27 
•55 
•43 

26  ig 
•17 

964 

78  ig 
414 
284 
664 
50 


114  114 

•in  is 

•25  251; 

63  634 

124  124 

•18  194 

•27  32 

•314  33 

•43  44 

714  714 

86  86 

14  14 

"604  514 

914  914 

•91  93 

•954  97 

4li!4  -4 ».  U 

•45  4S 

•904  91 

•90  944 

"mT  6*74 

994  991; 

1404  1414 


114     12 
28       28 


IIS 
•44 
•63 
115 


118 

46 

664 
1164 


754     754 
•934     944 
1014  1034 
•1054  106 
•40        42 

284     2S4 
•82        85 

684    694 

99      100 


r,s  88 

114  114 

27  28 

"234  V34 


11  11 

•16  18 

25  254 

•CO  64 

124  124 

18  18 

•27  34 

•314  33 

424  434 

714  72 

85  864 
14  14 
2         2 

484  614 

91  91 

•92  93 

•954  964 

•4514  454 

•45  48 


94 
944 


116      1164 
54       564 
•99      100 
1374  139&s 


61        514 


124     134 
80       874 

115  1174 
444    444 

•63        664 

1114  1144 
754  754 
934  934 
994  1014 

1054  1054 
394     40 
274     284 

•82        84 
684     694 
984    994 


(is  tis-S 

114  114 

26  26 

8  8 

234  234 


11  11 

•16  18 

24  241; 

60  60 

124  124 

•26"  "30" 

314  314 

421,  424 

71  714 


84 
14 
2 


B8 
14 

2 


484  494 

•904  914 

914  93 

864  964 

•45.  47 

•444  474 

914  92 

•88  94 


115 
64 
99 

136 


116 
544 

994 
138 


51        51 


134     144 
254     264 

1144    1151; 

44        45 

•61        66 

1097,  1124 
744     75 

•93  94 
984  1004 

106  106 
39  39 
274     274 

•82        84 
68       684 
984  1004 


994  1004 

214  214 

65  554 

374  394 

134  134 

•10  12 

•20  24 

31  31 

1214  1224 

67  674 

114  hi, 

254  254 

74  8 

224  23 


•104  11 

•16  18 

•234  25 

•60  634 

114  124 

•174  194 

28  28 

•304  324 

404  42 

704  704 

84  84 

14  14 

2  2 

474  494 

907,  go:, 

91  914 

•954  964 

•48  864 

•444  454 

91  914 

•88  944 

111  115 

524  54-4 

1864  188 

115  115 

514  514 


994  1004 

214  214 

544  55    I 

34  374 

•io"  Yi"1 

•20  24 

30  30 

12 14  1994 

67  674 

114  114 

•254  26 

74  74 

224  224 


144 

254 
1134 

444 

63 
109 

754 

934 

97 
105 
•38 

264 

814 

67 

994 


154 
254 
1164 

45 

644 
1114     10°4 
77I4I      764 
934      944 

1064  *104 


43 
874 

82 
68 
994 


Preferred ...100, 

900    Illinois    Central 100, 

6.700  Interboro  Cons  Corp..ATo  Pari 

2.900        Do     pref 100 

Kansas  City  Southern 100 

Do      pref 100 

Lake  Erie  A  Western 100 

Preferred 100 

4,000    LehlKh  Valley 50 

1.100    Louisville  A   NashTllle 100 

300    Manhattan  Ry  guar 100 

134  800    Mlnneap  A  St  L  (n«u>) 100 

72  400    Minn  St  P  A  rt  8  M 100 

84      9    I       84      94      3.100  Missouri  Kansas  A  Teiaa.  100 

►12        134    *12        134  ••OO        Do     pref 100 

25       254      25       264      6.900  Missouri  Paclflo  trust  otfa.  100 

40       404      404    414      2.900        Do     pref  trust  ctfs 100 

.".'.       1.300  Nat  Rys  of  Mex  2d  pref. ..100 

44             700  New  Orl  Tex  A  Mex  v  t  0. .  100 

694      6,900    New  York  Central 100 

27              100  N  Y  Chloato  A  St  Louis..  100 

70       1       First  preferred 100 

48       1       Second   preferred 100! 

271;       6.S00    N   Y   N   H  A   Hartford 100i 

174         400  N  Y  Ontario  A  Western...  100 

964      *-°°0    Norfolk  A  Western 100 

79         8.700    Northern   Pacific IOO' 

424     11.242    Pennsylvania 50! 

294    28.800   Pere  Marquette  v  to .100 

664  600        Do     prior  pref  v  t  c 100 

50  400        Do     pref  v  t  c 100 

Pitts  Cln  Chic  A  Rt  Louis.. luO 

28       294      6.000    Pittsburgh  A  West  Va 100 

•78       79  100        Do     pref 100 

744     764    11.400    Reading 50 

•34        30    I         600        Do     1st    pref 60 

35        35  300        Do     2d  pref 6 

17        184      9.700  8t  Louis-San  Fran  tr  ctfs..  100, 

- 300  Preferred  A  trust  ctfs  .100 

•12       134    "13       134    St  Louis  Southwestern 100 

23       23    I   »23       25  900       Do     pref 100 

74      74         600   Seaboard  Air  Line 100 

I Do     pref 100 

994  1014    63.600   Southern  Paclfle  Co 100 

214     22    I     5.400   Southern  Railway 100 

544    55         1.600       Do     pref 100 

354    384    20.900    Texas  A  Paclfle 100 

14        14    I         200    Third  Arenue.. 100 

•10       12      j  Tol  8t  L  A  W  trust  receipts.. 

•19       25      1  Preferred  certificates  dep__ 

I        400  Twin  City  Rapid  Transit..  100 

10.000   Union  Pacific 100 

2.200  ,     Do     pref 100 

2.700  United  Railways  Invest. ..100 

4.100        Do     pref 100 

6.900   Wabash... 100 

2.600        Do     preiA 100 

Do     pref  B 100 

2.100  Western  Maryland  (n«ir)__I00 

200        Do     2d  pref 100 

800   Western  Paclflo 100 

400       Do     pref 100 

4.900  Wheeling  A  Lake  Erie  Ry.100 

500        Do     pref 100 

600   Wisconsin  Central.. 100 

I  Industrial  at  Miscellaneous 

100    Adams   Express 100 

2,000    Advance  Rumely.. 100 

1,900        Do     pref 100 

2.000   AJax  Rubber  Ino 60 

2,700    Alaska  Oold  Mines 10 

4.600  Alaska  Juneau  Oold  Mln'g.10 

25.200    Allls-Chalmers  Mfg 100 

700        Do     pref ...100 

1,400  Amer  Agricultural  Chem..l00 

400       Do     pref 100 

300    American  Bank  Note 60 

200       Preferred 60 

1.700   American  Beet  Sugar 100 

Do     pref 100 

115     U64    116     119         3.500  Amer  Bosch  Magneto.. No  par 

524    644      63        64       29.400    American   Can 100 

994    994      994    994       1.000        Do     pref 100 

1364  139    I   1354  1384    13,100  American  Car  A  Foundry.  100 

I I         200        Do     pref 100 

2.600    American  Cotton  Oil 100 

Do     pref 100 

144     147,       134     147,  115.850  Amer   DruggWts   Syndicate.  10 

26       264      254    254      4.900  American  Bids  A  Leather.  100 

113      1144    113      114         5,800        Do     pref 100 

•444     46    I    *44       45  700    American   Ice 100 

•63       65       *63        65  200        Do     pref 100 

1114    1074  111       59.000  Amer  International  Corp. .100 

794      794     824    24.400    American   Linseed 100 

954    »94        95    I      1.000        Do     pref 100 

994      96       984'   43.400    Amerloan  Locomotive 100 

107    I    1044  1044  800        Do     pref 100 

•38        43         38       38  600    Amer  Malt  A  Grain No  par 

267,     274      264     264    10.400  Am  Ship  A  Comm  Corp.no  par 

•SI        83    I   «81        83             200  Am  Soselt  Seour  pref  ear  A. 100 

674    694      67       69       12.100  Amer  Smelting  A  Refining.  100 

•99      100    I   *99      100    I      1.600        Do     pref 100 


1214  123 
67  67 
114 
254 
74 
224 


114 

254 

74 

23    I 


104  104 

•16  18 

•23  25 

•60  65 

114  12 

"§6"  314 
I 

•304  324 

414  414 

704  704 

834  84 

•14  2 

2  2 

474  49 

884  89 


90 

96 
•45 
45 
91 


■id 
96 
60 
45 
924 


104 
•16 

244 
•60*4 

114 

17 
•28 

•304 
•41 
•704 
834 
14 
2 
474 
•90 

"964 
44 

45 
914 


114 

18 

244 

63 14 

114 

174 

32 

32 
44 

71 
834 

14 

2 
49 
94 

964 
45 
45 
924 


32 

88 

10 

4S 

68 


40 
7 
13 


494    504    "60       62 


8  per  1  Airs 

6  Mar31 
s7'|    DOOM 

3s4  Deel6 

10  Dec.' 7 
8      Dee-' 7 

614  Decie 

714    Jauli 

224  Jan21 
68       l>  cl9 

f>64   Auii.'l 

Feb  17 
Sept  11 
Doe  18 

Deo  4 

■ 

914    Doc    1 

1724  Maris 

34   Apr  7 1 

64   Feb  3 

124   Dec30 

lslj      I  ),-<-. (II 

134  Oiy-lo 
764  Decl2 
314    Jan  2 

34  Mar24 

HI         D.-r.'i 

13  Nov2s 
Dec  I  3 
Feb2fl 
Dec  16 

404  Doosa 

1044  Align 

37 5,    DtflSS 
94   Jan21 

44  Feb  10 
84    Jan  13 

22  (g  Nov29 
374    Doc  15 

44  Dec29 
284  Apr  10 
86%   Dooia 

23-4  8<-pt24 
C04  I  )..,-.'  1 
40  Novl2 
254  Docl2 
164  Nov28 
95  Dec  1 
77  Decl2 
397g  Dec  16 
124  Jan21 
66  Mar27 
39  Apr  7 
44       Apr29 

24  DaslO 
75  DooOO 

734  Dec  12 

33  Decl2 

334  Doc23 

10«4  Jan21 

80  Dec    1 

104  Decis 

23  Dec3 1 

84  D.-.-J7 
12  DeclO 
917,  Nov29 
204  Dec  12 
527,  nee  12 
274   Jan21 

11  Decl7 
6     May   1 

10      Mar  4 

2!)  4    Dec30 

1191,  Aug  8 

63      I).-  I  i 

74   Jan  9 

16  Janl3 
74   D00I4V 

204  Dec  16 
14  Dec  13 
94    Apr21 

in     Doelfl 

17  Feb  3 
624   Feb20 

74  Mar  5 
17       Jan30 

25  Decio 

294  Apr26 
21  Jan21 
661,  Jan.'O 
66       Jan  13 

14  DoelO 
14    Jan  2 

80  Jan21 
817,    Jan23 

87  Sept  2 

Jan25 
Jan  2 
Jan  3 
844  Janl3 
844  May  7 
424  Febll 
XW8  Dec  16 
844  TablO 
113  JanlS 
394    Jan  2 

88  Jan  7 
104  N 
134  Jan  4 
714  Jan  2 
374  Au*21 
644  Jan.'O 
62X» 

444  Mar  1 
86  Mar  1 
68  Jan21 
100  Janl4 
394  DeclO 

26  DeclO 
7»S  DoOlO 
614  Deo  1 
94      Dec29 


X92 
33 
42 
62 


8  per  thare 

104  ■ 

89     Jan     4 

164  Jul/21 
107 
554  '  ■ 

33  ,  July23 

July  23 
July  10 

12  Julyl7 
304M.iylY 
624  Julyl7 
76     Jul>17 

105  •' 

131  Jan  17 
324  Julyl7 
84    June  fl 

73  July  17 

Jan  7 
54-,  Juilf   fl 

74  July  12 

31»4      ' 

684  ■> 

514  Mav.'u 
116      M 
217     ■: 

154  JulyM 

24  JulyM 
204  May  19 
33  Julylfl 
234  July  17 

lOOH    • 
624  July  10 
127,  Jul>25 
404  July  18 

104  May  16 
94  June  2 
314  Junol2 
25)4  May  19 
67  M 
14      July21 

25  May  19 
604  June  2 

1224Mayl7' 
88  Jau25 
244  Julyl7 
984  Mny29 
164  July22 
254  Julylh 
884  July  9 
584  June  7 
14  MarlO 
60  Sept24 
834  June  6, 
334  JulylO 
70  Apr  2 
634  July  7 
404  July  17 
244  July  18 

1124  May  19 
997,  May 2 7 
484  May  19 
334  Dec26 
7(i  I 
634  : 
72  SeptlA 
444  June  0 
84 't  June  7 
934  June  6 
384  Feb  • 
394  May  16 
274  Julyl7, 

37  May  2 
234  June  9 
377,JunelO 
12  July23 
234  Julyl7i 

116  June  2 
33  Mayl9 
72l|May27 
704  July  2 
264  July23 
134  July29 
264  July26 
60    June  3 

13M,May29 
744  Mar  5 
154  July  1 
344  July  1 
134  July23 

38  MaylB 
254  July  9 
147,  Julyl7 
304  July  9 

26  July  14 
614  Jan  9 
1S4  8ept24 
2S4  Sept23 
41;g  May  16 

64  May23 
.-.  I  July  7 
76  June  9 
113  JulyM 
44  Jan   16 

34  JulyM 
615,  Oct  8 
97     SeptlB 

11.14  May  1  , 
101  Marl6  ' 
66  Julyl6 
49  OetlS 
1014  iici-'l 
96  May  29 
1484  N'"v  s 
884  B«8«1M 
1074  Junalfl 
14S4  Nov  5 
119  July  1  1 
674  JulyM 
93  Apr  3 
144  Mar  7 
4.14  Julyll 
1424  Oct 2 2 
764  June  6 
784  June  6 
1324  Oct31 
89  Nov  7 
984  Apr  16 

109*4  July  2 
63  Aug  8 
474  Ost22 
944Junel2 
894  July  16 

1094  Julyl7 


Ma-.et   tr  Prettom* 
Year  1918 

Loviti  Hifhm 


8  per  ,hatt  I  <w  taori 

Ml      Mar  WK»4  Nov 

80       Jun  884  Nov 

6      Dee  Hi),  Juns 

894    Apr  low      Nov 

'•»  62      Nov 

63       Apr  644  Nov 

264    Dec  4s>4    Jan 


135  Mar 

494    Jan 

664  Apr 

894  Mar 

125  July 

V" 

664  Jan 

46  Jan 
69  Sept 

26  Feb 

Is  Ai.r 

47  Apr 

40  Apr 
I004  Apr 
160  Apr 

24  Jan! 

5  Apr 

14  Apr 

214  Jan 

86  Jan 

264  Jan 

27  Mar 
92  Jan 

44  Dec 

174  Dec 

164  Apr 

46  Jan 

74  Oct 

18  Apr: 
634  Dee 

110  Jan 

80  Deo 

74   Apr, 

804  Jan 

44   Jan 

64  Jan 

20  Jan, 

41  Jan 
44  May! 

17  Apr 

674  Jan 

184  Oct 

65  July 

40  Oot 

27  Apr 
184  Jan 

102  Jan 

814  Jan 

434  June 

94  May 

521,  Apr 

30  Apr 

267,  June 

224  Jan 

61  Jan 

704  Jan 

35  Jan 

36  Mar 
94  Apr 

21  Apri 

19  Oct 

28  Oct' 
7  Apr 

164  Apr 

8O4  Jan 

204  Apr 

67  Jan 

14  May 

124  Dec 

4  June 

84  Mar 

32  Dec 

1094  Jan 

69  Jan 

44  Jan 

104  Apr 

7  Apr 

304  Deo 

194  Dec 

10  Deo 


80 

13 

40 

I 


Jan 
Jan 
Jan 
Apr 


174   Apr 
294  Dee 

42      Dee 

11       Jan 

267,    Jan 

49       Jan 

14    Apr 

14    Apr 

174    J»n 

724    Jan 

78      Jan 

894    Jan 

314  Mar 

414  June 

48      Nov 

«82     Sept 


1744  Oot 
624  Nov 

11  Nov 
32  Nov 
644  Sept 

81  '.  N  » 
107  Nov 
137       Jan 

324  Nov 
88  Nov 
76      Nov 

82  Dee 
40  Nov 
70  NOV 
274  Nov 
6i  Nov 
4-       Dee 

M94  Nov 

186      Sept 

7      Nov 

134    Jan 

234  Nov 

3«4  Nov 

1064  Nov 
34),  Nov 
10  May 
364  Dee 
1064  Nov 
94  Jan 
474  Jao 
J44  Nov 
694  Nov 
114  Nov 
26  Oot 
664  Nov 
1244  Nov 
I004  Dec 
167,  Nov 
974  Nov 
64  Nov 
134  Nov 
S14  Nov 
62  Nov 
104  Nov 
36i,  Dee 
84  •■  Nov 
34  Nov 
66  Nov 
48  Nov 
457,  May 
244  Nov 
1124  Nov 
106  Nov 
604  Nov 
1*4  Nov 
64  Nov 
60  Nov 
684  Nov 
404  Nov 
82  Nov 
964    Oat 

39  May 

40  July 
174  Oee 
834  Nov 
25  Nov 
404    Jen 

12  Nov 
264  Nov 

110  Nov 
347,  Nov 
754  Nov 
294  Dee 
214  Jaa 
74  Aug 
16  Aug 
664    Jaa 

1374  Oot 
784  Nov 
12  Juno 
20  May 
114  July 
444  J« 
264  June 
174  feb 
82  Juno 
244  Nov 
68  Juno 
124  Nov 
28  Nov 
394    Oct 

80      Jaa 

264  Nov 

627,  Nov 

724    Dos 

64  Nov 

34  June 

37     May 

864  May 

106       Oot 

101       Aug 

364  May 

424IAUO 

84        Fob 

914  May 


344    Jan 

894  Jan 
fts'.4  Jan 
106  Jan 
25  Jan 
78     May: 


50<4  May 
99      Doe 

93       DOS 

116     Doe 
444    Oot 

80      Dal 


114  Jan 

60  Jan 

114  Jan 

884  Jan 

614  Sept 

27  Jan 

694  Jan 

634  Jaa 

sib  Jan 


.'.'  .  r^r: 
944  Aug 
49  Oct 
61  Oot 
604    Oot 

474  Doe 
92  Doe 
714  May 

1024  Doe 


89    May 
73     May 

103     Sept 


96  Nov 
944  Oot 
1104  Not 


•  Bid  and  asked  prices:    no  sales  on  this  day.     t  Ex-rlgnto         Loos  than  100  snares,     a  Kx-dlv.  an!  rljhts.     z  Bx-dlvtdoad        r  Full  pild. 


'US 


New  York  Stock  Record— Continued— Page  2 

For    record    of    sales    during    the    week    of    stocks    usually  Inactive,   see  second    page  preceding. 


BIOB  AND  LOW  SALE  PRICES— PER  SHARE    NOT  PER  CENT 


Saturday    I     Monday  Tuesday       Wednesday      Thursday  Friday 

Jan.  in     |     Jan.  i_  Jan.  IB 


%  per  share  !  $  per  share  j  $  per  Jftare     S  per  share 
110':  HO';  »106      112      »108       11-'      'Ills       112 


45lg     4.51; 
93U     931; 
138U  139'4 
•IIS      1181i 
961]    (Ml 
•91         93 
97        97U 
•270     280 
•97        97'; 
157      165U 
•103U  1041; 
57        57:  i 
20li     21*4 
591;     59U 
621;     633, 
5U       5H 
621;     621; 
•73        74 
•74        76 

its'  lYi " 

•71       76 
703*     7P. 
•18        19 

•30        34 
120      1231; 
1281;  1283., 


l'l         1>4 
29U     30U 

07*i    90*4 


1434     15 


•52        54 


•118  119 

10"g  10's 

•25  27 

28  29 

24^  25l4 

80*4  si 

42*|  431  j 

•75  77 

•641;  67*1 

"98"  993, 

•107  108 

58'2  58'4 

103U  103-1, 

197g  20 

3812  39 

99  99 1; 

39*g  39.-% 

42<2  431; 

65»4  66 

59l2  60 


•55  57 

•61  63 

•82  83 

si',  82 

30  30'2 


86  U    86i2 
•107      108 

215      217'; 

~62*4   "5314 
84*4    85 
•385      415 
•123,     18 

251;     251; 
•35        42 


•28 
•83 
111 


30 
92 

HH, 


43>4      I 

I      93l8     93>s       9312  9312 

•138      1401;  '134       135i8  135lS 

lis       lis         lis       lis      Mis  119 

92*a  9412 

•91        S3        "'Oi;  93 

96's     96-Y      96ig  97U 

267  267 

16  97*g 
152      160       148 


96'4  97 

971,  97l| 

184  168 

1035s  1041; 

20>.  20'4 

5U  5'4 

62l4  631; 

71  71 

164  I66ij 

• 

(VM-  70': 

18  18 

•:i()  84 

116  121 

127  129*4 


13g      lh 

9514    98^4 
98       98 


•52       56 


100       100 
lis       US 

223.1  24,1; 

8OI2  8H; 

417,  423, 

7512  751; 

99lg     99lg 
94i<    9Si, 
•107      10812 
57        58 
57        57 

12312  1261; 

102      103>2 

•96     101 

•Hi"    42«4 
64U     67 
58i«     601? 


•61  63 

82  82 

30  30»g 

88  88 


90 

91 

•11 

14 

31 

128ig  128>a 

317,     33 14 
18        18 

72U     72*, 

327      831  li 
S61]    881] 

lOl'g  101'g 

•99      nidi  1 
•211 

81<2      hH; 

111    111 

47*g     48 
1101;   lll-l, 

78  7S 

Mil  -r.n- 

20  21 

45U  45U 

116     11 6 

111.       117 
•103      105 

sis  si's 

It  II-, 

■ 

87  8711 

207  207 
• 

26  2I1U 

•68  70 

•111  116 

•177  182 


121;     12*4 

106*4  10"  h 

211       2151- 
•99*4  100 

8434  84*4 

•816  415 

12*4  12*4 

2.-.I4  267s 

•35  42 

28U  2.SI4 

90  90 

J 1041,  104'g 
90i2     92U 

•121;     16 
29       80*4 

130     130 
41?,     43"; 
3  H;     32'; 
1712     I8I4 
72         72 


101       1041] 

■ 

s 

62*g    63 


•110 
168 

•71 
68 
is 
30 


1 23 
1647| 

71 

69U 
18 
84 


126      1261; 
'110      111 

281*    29 

91'-     9U; 

9534    97  ig 

ii35g  U3Sg 
14*g     14»4 

•52         56 


118  118 

101g  1034 

•241|  26 

27?g  2d34 

22l2  24 

80  81 

41>2  4234 

•7H;  761s 

64li  6412 

"94"      96" 

108     1081; 

501;  57 
57  57 
1221;  126 


'103  105 

54*4  55U 

l!)l;  20>4 

5.8J4  5834 

61  C2's 

514  51; 

61  62U 


116     U6«4 

16034  16234 
•73         75 
661;     691] 
18        18 
30       30 
109*4  H53g 
124*4  12634 


•U4  li; 

28  28*g 

"9334  96" 

97  '.'7 

113&8  1137g 

14  143g 

..,,  911. 

52  52 


193g  19i2 

383g  385g 

98  98 

41>8  43 

63  641; 

5734  60 


;i!i.\    :)')■« 
110     118 

24is  24is 

271;  28I4 

2214  2334 

791;  81 

3812  425g 

7434  75 

•68  67 

99<a  99*g 

(131;      951s 
1071;  108 
56       56'g 
58       58 
12214  126 


5334  5334 

61  6U; 

•811;  82 

801;  8II2 
18*4      1!": 

2914  297g 

87  89 

100».|  lOOTi 

121-      1JI.. 

823g  83?g 

•10612  107i2 

202  211 

51U  52's 

84l4  84l4 

•350  410 

1212     121; 

25  2734 

•35  42 

•27  30 

90  9012 

I34I4  186 

10314  1037a 

88  89>2 
•121;      15 

30';  301- 

•120  130 

41>g  .l2-'.s 

32  32<2 
17' 1  17*8 
7H2     711; 


19lg  197, 

3S3g  3914 

96  96 

39i8  3914 

415g  421- 

63  64 

5G  575, 

92*4  92*4 

5334  5334 

♦60  61 

813.,  8134 

185g      18»4 
28*4       '-"II; 

88       89 

10034  101 

121-     121 

8H2    831 

♦106U  1071 

203      207 

8414     841; 
•350      410 

12:-     121- 

257g     27'4 
•35        42 
•28        30 

90       90  . 
135      137 


$  per  share 
'107  110 
481,  4  1'- 
93'g  931; 
136  137 
'118  118U 
90        93 14 

"97"      97*a 
266      267 
96'g     97>4 

104*g  1041, 
.-»!';      66 

191;  20 

58*4  5834 

61l8  621; 

4l2  5 

60'g  61'g 

•74        76 


162 

•72 


1646 
71 


66I4  88I4 

•17  l'l 

30  30*g 

lll'l  11     Is 

12618  126*4 


•114  l'l 
28  28U 
91        91 


14 
§94 
•51 


143g 

94 

68 


10314  110 

95g  10U 

24  2  1'. 

275g  28U 

22';  2214 

80  81 

38l4  40'2 

74*4  74*4 

•621-  G5 

991.1  9914 

93lg  951- 

108  108 

66  5671 

57?g  577, 

1241;  128 


19  19's 

38l2  38'g 

•93  98 

391.  391- 

4U2  425, 

62  63'2 

47?g  563.i 


•5234     55 


»79is    81 

19       19 

z27*s    28 


$  per  share 
•107      112 
43         11'; 


Sties 

the 

m  >: 


BTO 
NEW  YORK  STOCK 

EXCHANGE 


1  15 

lis 


135 
USls 


91U     91<4 

270     270 
97       97*8 

147';  153 

'1031;  1011- 

54         55 

19  1'"- 

58<2     58>; 

z60i;    6134 

4  41- 

59  lg    601 2 

115     11". 
159      161 

•72        74 
66lg     687g 
165$     1714 
•25        32 
1101;  H4i4 
125      126 


PER  SHARr 

Range  for  Year  1919 

On  basis  of  UH>-share  lots  ' 


PER   SHARE 

Range  for  Prerious 

Year  1918 


1'4  1'4 

27*4  28'j 

B9is  89li 

93  9534 


1131;   1131; 

14        11 


10S  10878 

9U  10 

2  1  24 

27l4  28 

22  2234 

8OI4  801; 

3914  40 

•7434  77 

•64  68 

931^8    V51- 
■107      1081] 
55?g     56  U 
57        57 
121      126 


19  193g 

38  .'iV'i 
•95  98 

39  39l2 
411-  42 
62l4  6312 
49U  52l2 


•52i2  55 

•6012  61 

82  82 

81  81 

18«2  18*8 

27?g  28U 


l'.si-  I68«i    168      11 
1131]  321 


S71;     871| 

M       s  1 '  ■ 

10134  102 

38        38 

80 '4     81 54 

•99  100 

00  < .  1 '  s 

5634  59U 

•20  22 

81  si 

127  128 

III  111 

Ki'i',    I  l'l  :■ 

77  771; 
■17  IS 

II  ll'i 

I  III'-    I  12 

I88I4  1  12 

101  101 

80  B0 

8 1  8 1 :* 
in'-.  14*4 
86*8  88 


87         87 

SI         M\ 

783g    793g 

"ms   MiJ 

44*4     45 

37        37'8       37  37 

79        81  77  si\ 

•991;   100 

•".7I4  60 

667,     661-       66  66I4 

11',  «20  20<4 


121-  121 

8134  84 

1061-  1061- 

1202  20!l 

100  100 
50  5134 
84  si's 

•350  410 

121;  121- 

25  26 

•39  42 

•28  30 

89*4  90 

135  18514 

10234  1037,     1033g  1033s 

84 1-    89         86  8712 

121-     1212     »10  15 

30       30    I     297g  297g 

12!l       12!)      rl22*4  122 

41         42'.|       4M4  42?g 

31!  1     32  31  83 

17"g     17U        17l8  17U 

7  1;      7H;        713,  721; 
167*4   187*4     16' 

81014  317       8187a  319 

86  85 

751 1  77-1.1 

101  101 


12l2     1212 
S2'i      8514 
1061,  10618 
204      208 
•99*4  100 
491-     50"8 

83*4  x'-^n 
•350  410 
121;  121. 
•25   27 


39 
•28 
•85 
133 

"85" 
•10 
30 


821-  88*4 

75  791; 

101  101 1.1 

•511-  66 


80  80 

127  12SI; 

III  111 

109  iio-i, 

76 1,  7  7  1  ;■ 

17  47.., 

191,  igig 


100 

20 
SO 


101&8 

59 

56»g 

20 

80 


701;  7'.H 

1261;  I2S  I2534  127 

113  118*4  111  111 

131;  46';        l.'|34  461] 


137       139 
301-     81*| 


10SI,  U0*a 

237,  24T, 

78  si-, 

•76  78 

46i4  47 

•I8I2  10'2 

•42  48 


981    mi 

18         181; 
427,     427. 


28       287,    x26>]    26i2 


A'.) 

80 

92 
135'2 

87" 

15 
30 
130 

411;  427, 
32  321; 
171g     173g 

72         7JI-. 

168     lr.s 
816ia  317 

82*4    88 

761;     7s:„ 

"si-ig  Alii 


36       36 
78       79>2 

101  103 
571-     571; 
541;     fi(S7s 
l'l'--     20 
•79       81 

1257,  126->s 

- 
96       '.is't 

28*4      211; 

79i2    83 
"46l"j    47" 

18ia    is'; 

n  .     11  . 

2634     2634 


3034     31", 

371;      .'197, 

.11 

141]    86         84 

'2(11        212       «2(MI       212       ♦2(KI       210 
HIS';    in 

.'•»      88  88*4      >8*a    28*4 

68        69    I    »67  69  66 

II  l;«  11  I ■,  '112  U6      *ll.'      1  16 
172      ]  .170      175 


1.11      136V      133      li("i/132      134 

■in;      in. 

781-      781;         7H14       78 

30'2     30h  .101,  30', 

37        391,  361,  :\\)-*i 
S I          S6 
,., 

341,     3434  88*|  35 

200       200  »198  210 

ids  io8(a  »108  111 

227,  8884 

66>4  66»4  *65   68 

•112  115   «1I2   115 

1691g  170'4  *1 


•IIQ'2  114   »UQI;  1  in   »HQI;  1  I 


*   Bid  mid  lujkod  prloeu;  no  sales  011  IOH  il»v.    |  i-«wr)  inna  lOU  HliariM     i  Ei-rlglils. 
I  .>r  f.uctuntlona  lii  rluliw  mti  second  pkKe  prfjcediim 


Indus.  &  Miscell.  (Con)    Par 

100   Vm-rkaii   3nufT.. 100 

1  i  tern  0tfB.33>a 
500       1'ref  (1 

1.400  Amerleaii  a  igar  iu>riniug..ioo 

400       Do     urer... 100 

23.400  Am.-r  Sumatra  Tobacco. -.100 

200      Do    preterrod 100 

19,600  Uxuf  Ti  lephone  *  Teleg..l00 

700  American    Tobacco ..100 

1.000       Do     orer    (*./•' .100 

Uner  Woolen  o!  Mam loo 

:.<><)      Do    pro!  ioo 

2. son  \.,„  ■•  -,'.  rel—100 

8,200  Unar  Zinc  Lead  .V:  Smelt.. .26 

Oo     pref 25 

25.500  Anaconda  Copper  Mining.. 50 

2.500  A  Ion 10 

4,874  Aaaoolated  Dry  Goods 100 

200      Do     lei  prefi  rr  ■  i 100 

1.501  Do    2d   preferred ioo 

-'no  ubo  i  ite  :  -  ■!  ioo 

8,500  Itl  Qull  '■   W  1  ss  l.lne...l00 

190 

62,500  '. 

1  .sllll    ^UtOfl  III 

100      6'',  prof  temp  certlfa 60 

3. 9oo  Barrett  Co  (The) ioo 

I     Do    preferred 100 

400  r.  20 

8.300  Bethlehem  m 

•'.on  i:  irp 100 

103.4(H)      Do     Class  B  common..  100 

200      Do    preferred ioo 

700      Do    own  eonv  8  o  prof  100 

5,400  Hootii  Fisheries 

in,  Ino 100 

ioo  Br  ioo 

Brown  Shoe,  inc loo 

200       Do     preferred 100 

2,100  li'inii  Bros.. - 100 

5.100  Butte  Copper  A  zinc  v  t  c..5 

700  Butterlck 100 

14,300  Unite  ft  Superior  Mining.. 10 

I  Oil  4  Ref-.lOO 

8,100  Callfon.    .  ..No  par 

12.300  California    Petroleum 100 

Do     pref.. 100 

100  Calum -t  ft  Arizona  Mil 

-n  M  pf  ctf-100 

■ 100 

600       Do     pref 100 

8,100  Ccrro  de  Pasco  Cop.--.JVo  par 

800  Certaln-Te    1  Products. .Yo  par 

ihandler  Motor  Car.. .Wo  par 

500  Ch  i'ool..l00 

8,700  i    -  _ 25 

5. 500  cblno  rjopp  ■•- --5 

.-!  A  Co 100 

7.-'nii    !oc  i  .  iola Vo  ;"i 

7,900  Coloiado  Fuel  ft  Iron 100 

7.200  Columbia  100 

'Mini!)!;!  Graphophi  i 

100       DO     pref 100 

300Compu';' 
300  Consolidated  I 

400       Do      preferred ...100 

3,400  Consolidated  Gaa  CN  Y)..100 
3,100  cons  fater-State  Call  Mg-.IO 
3,100  Consoll  lated  Te  ':'--  ..No  pa 

1,300  Contlm  100 

400      Do     preferred 100 

3.200  Contlm-  rpNopa 

25,300  Corn    ProdUOta    Refining. .100 

500      Do    preferred 100 

46,900lCrtici:>le  Steel 

600     Do    preferred ioo 

36.000  Cubs  -"    '                     .No  n'i 
2,200      Do      -       rred 100 

:i    S,icar_..100 

l  .Hi"  Dome  .  Ltd 10 

I  Horn  Coal  Corp.. 50 

100       DO      preferred 50 

ioo  Emerson  n 100 

600       Do      i  100 

50 

1,150      Do    p  -    -100 

6,700  Famous  I 
100  Federal  Mining 

1.100      Do    preferred 100 

500  Fisher  Body  Corp    Vo  />'i.- 

23,900  Flak  Rubber ..25 

1  2,100  I  - 

3,500  <  lastoo  W  A  W,  Inc 

leneral  Clg  ir,  Inc ioo 

1.200  General  i  100 

■ 100 

100 

6,200      Do     Debenture  stock 100 

42.100  Ooodilob  Co  (B  1       100 

l.ooo     Do    preferred     . ioo 

600  Granbj  i  Ion    \i  s  ft  p ioo 

25 

1,100    ■■  iper..l00 

10 
LTtmnn  ( lorporatl  m..    .    ioo 

1.300  M 

26,700  Inspiration  Con,  Copper 20 

100  Intel  il  Corp ioo 

Do     preferr 
4,800  Inter  Harvi    tei      •  100 

1.100         Do        Prefer: 

51  .000  mi    Mi  n  intlle  Marine 100 

86,400      l)..     i  100 

22.700  International  Ml  ki  i  (The)  25 

52.600  International    Papor 100 

BOO  100 

2.6IIO  Irnn    ProdU         I   orp      ..Vo  ;»ir 

2,000  Jewel  Tea,  Inc  100 

Do  i  100 

i.ioo  ronea  Bi  •■  rea,  Ino ioo 

ioo 

10,300  Kelly-SprlngflcId    Tin 

rred  IOO 

1.000  i.  100 

16,200  H  \  o   I"" 

x  Rubber...  10 
22,300  Lai  kawa  in  i 

Laclede  Q         T  '  ioo 

1.100  i..e  i:  ibtx     A 
600  Liggett  A  Myoi 

do    preferred         100 

■  ft    IncornornlPd        __nn  pnr 

1. 1-  tr  otfa    KH) 

loo       i),,     .•, i    ,,,,  f,        -  ioo 

1,600  Lorfllard  (P) ...ioo 

'       Do       profr.rro.1  11X1 


LotMd 


//IDV-/ 


71 

97 
115 

16 


3  per  share  I 
10U;  I)ecl7l 
3314  MaylO 

91  Dec27 
IIH4  Jan21 
U3ia    Jan  6 

73  Aug21 
90*8  Deo30 
95       Dec30 

93*|   Dec23 

45',  Jan  Hi 
9  is,  Feb  8 
27"«    Jan  2 

1  i       JaaS] 

40  Jan21 
545a  Nov29 

1  Jan  2 
1714  Jan  6 
61  Marl9 
5S'g  Feb  8 
6S       Jan  2 

92  Feb  s 
64  Jan29 
6.V2  Dec  is 
1412  Novl9 
29  Oct  2.". 
617g    Jan29 

103       J  in  2 

110  FeblO 
114    Jan20 

26  Sept22 
551-  Jan20 
553g  Jan21 
90  Dee20 
lOl'g   Jan22 

II  Dec  1 
8512   DeclS 

41  Decls 
Feb  5 
Aueis 
Dec30 
Feb20 
.Ian27 

1678   Febll 

Hi's  Jan  2 
56*4  Maris 

91'-  J.'inH 

561-  Feb  8 

10H2  Jan   7 

31  Jan22 

30U  Aprl2 

90  Nov  12 

68  Aprl6 

I6I4  Dec    1 

32>g  Feb  6 

371-  Mov28 
3434  FeblO 
3914    Feb   1 

91T|  Dec29 
3734    Jan  4 

64  Aucls 

/7,       Aug  15 

78*4   Doc29 

\pr23 

30i2    Dee  16 

661]    FeblO 

10012    Oct  is 

K)34  Sept20 
46  Jan21 
102      Jan28 

52 ',  Feb  7 1 
'II        Jan   2 

150  Jan  8 

105,  jan31 

233,  Dec  2 

89  Dec   6 

2  1 7,  Dec30 
ss  Dec  15 
SO     JuneSO 

1017g   Aug21 

83  Decl2 
9       Deem 

25     DeolA 

3s'i  Jan  s 
391,  Movl3 

;i  j  Deo30 
15  Dec  1 
Jan  3 
Feb  2 
Jan21 
Jan  6 
821]  Febl7 
561;  Jan  10 
102       AUK  7 

491]    Feb  8 

5  l'i    Jan  8 

III  1  eh  1, 
42U  |.V1,  ,, 
10'2  Jail  2 
1^  Jan  I 

110',    Jan'21 

111  1  )ee  I B 
2 1 '4    Jan31 

FeblO 

1  eel  5 

Ian  13 

3  1 

15  Dee  I  3 

38?a  1 

24*4  Deolfl 

III..  \pr   :. 

65  Jan.' I 
101']  Dorl2 

84  .Ian2l 
275,   Nov29 

62'j  Jan-'l 

33  DMN 

21  Jnn22 

195  Dee    1 

■ 

25t|    Dee23 

40'g    Feb  17 

147*4  Aprl5 
107       Jan28 


10S 
116 

25 
102 

92 


47 
Mil, 
1181; 


S  per  shart 
140  Sept  is 
47  July  7 
961;  a uk  11 
1483,  I 
119  Mav.M 
1201]  Junel2 

100  May  12 
lOSig  Marin 
3141. 

106        Jan   6 

DeeSl 

U034  J 

29  JulyH 
65  July24 
777g  July  16 
9»g  Nov  17 
651.  Dec  11 
82  Aug  14 
May  13 
142  Nov  7 
192*8  Oct31 
76i;  May  8 
753,  Dee  26 
2034  Dec  s 
351;  : 
156i4  Oct22 
145     July  7 

119  May29 
May  13 

45  Oct  16 
10714  July  15 
112 

July2l 

Sep- 3d 
July-' I 
AUK  1 
Mav'-". 
Il2is  Julyie 

101  Ma.  It 
166 

17       I 

393;    .1 

371;  Julyll 
54' 1  Ma\27 
s71;  Dec26 
567,    OetJO 

Septl7 

J  Ily24 
101        1 
1181]  Juiy24 

114  July  16 
671-  JulyH 
651;  Nov  7 

1411.1  Nov  6 

113';  Nov  3| 
291,  Julvl4 
507g  Julyl6| 

ins 
43-^  Nov  7| 

Julyl4 

69  Oct  1 1 
75'4  Oet27 
9512  Oct28 
6334  JulyH 
75  June27 
863,  JulyH 
106*a  JulylA 
23 

371;  Novl4 
IO334  June  7 

110  Junel7 
153g  Oct20 
99       Oct22 

1097,  July25 

261       Oct23 

105     July  3 

55       Dec   8 

S77,    Dee   9 

4  10        OotSl 

I6I4  M.iyl2 

43     Julyl6 

49     July23 

43     .lii'i".'" 

101    janeSfl 

150       Dec   I 

1071,  Dee  2 
123  July  17 
231;  JUlylA 
481,  Julyl4 
l7:i  oet  s 
55  Oct  9 
643g  JulyH 
3.8S4  Julyll 
957g  July23 
176  Oct  20 
4061;  Nov  5 
95  June  3 
9I1,  Aprl4 
93»g    Oct29 

ni'ii-  ftprifl 

80  Jan  8 
53*4  Nov  26 

4  71;  July  14 

1001]    Deejrt 

373,  JulyH 
917,  JulyH 
149*8  J'llV   1 

120  June23 

67*4  Julyll 
12SU  Mav.'s 
337,  June2« 

81  Mo»  B 
July?. 

Nov    7 

MarlS 
JuU  16 

\pr22 
Nov    .1 

1101,  OotSl 
•n    JulylA 

1261.  JulyH 
107»4  Nov    1 

250'4    Aue    s 

116  Julylfl 
27:-,   DeoSl 

81  Jul  \  14 

120  June20 

?45  July23 

111  JlllV."! 


so 

I  - 


180 
184 


Lowest 

Highest 

%  per  thare 

%  per  soar* 

85       O't 

107      De< 

98       Jan 

116    May 

lov,  Mai 

1141]  Deo 

60*4    Jan 

145     May 

81       Jan 

103    June 

90H  Aug 

I09U   Feb 

14012    Jan 

19S»4  Dee 

,   B3ia  Bepi 

loot]  Deo 

447g    Jan 

60 ra  May 

92       Jan 

96*4    Deo 

20U    Apr 

39*8    AUg 

11       Dec 

21Sg  July 

38*4   Dec 

53U  July 

69      Dec 

I74U    Oct 

la   Dec 

2i]  Nov 

12     May 

18*a    n<<c 

51     May 

63      Deo 

36'g    Jan 

36ig    Jan 

64       Apr 

71       Oct 

97*4   Jan 

120U  Feb 

5s       Jan 

67*8  Nov 

56',    Jan 

101*4  May 

85      Jan 

110      Deo 

99']  June 

107ia  Deo 



60      Dec 

96     May 

5934  Nov 

94     May 

84      Dec 

94     Sept 

96ia   Jan 

1067g    Apr 

21       Jan 

281]  Sept 

78      Aug 

931]  Nov 

62    June 

7  4       Nov 

95       Jan 

98      Apr 

108      Feb 

6H2    Oct 

6"g   Dec 

127S  July 

7'2  May 

181]  Nov 

6Dj    Jan 

33i]  May 

36>]    Jan 

60      Nov 

12       Jan 

247g  Nov 

36      Jan 

701]   Dec 

61      Dec 

71     May 

73      Jan 

921)    Dec 

54S4   Dec 

733,    Feb 

IOH2   Dec 

108     Nov 

29U  Mar 

39     Nov 

30       Oct 

401]  Nov 

68    June 

fd'g  June 

HI2    Apr 

24*4    Oct 

31*8  Dec 

47     May 

45       Jan 

65U  Nov 

34*4    Jan 

54    May 

28*4  Mar 

441]   Deo 

30      Jan 

39?g  July 

82*4  July 

105*8  Nov 

7i]  Sept 

13     June 

651]    Oct 

95      Feb 

99     July 

107      Deo 

29's    Jan 

60ia  Nov 

xDOi]   Jan 

104      Deo 

62       Jan 

747,  May 

sn      Jan 

9H4  June 

27t]    Apr 

34     Nov 

77U   Dec 

S3      Feb 

130      Aug 

152       Jan 

6     June 

15      Nov 

22       Jan 

3114  Nov 

37     Mar 

4312  Nov 

9      Dec 

15       Oct 

27      Jan 

44la    Oct 

26      Jan 

43     June 

2"5*4    Oct 

3_9"      Feb 

34      Jan 

68    June 

12734    Jan 

158lf    Oct 

106»4    Jan 

16  1         lOI 

75*s    Oct 

88      Feb 

3s       Jan 

697a    Oct 

95*8   Doc 

104      Dec 

74       Jan 

86       Oct 

3st,    Jan 

58*4    Dec 

llli]     \pr 

37    .Mar 

65       Dec 

34       Ja:. 

4914  July 

4H«    Dec 

58lj    Oct 

10      Jan 

19     June 

38       Jan 

65     June 

104       Oct 

121        Nov 

107       Oct 

ins   Deo 

21       Jan 

33        Oct 

83\    Jan 

1251]  Nov 

27       Jan 

85      Nov 

24ia   Jan 

45i«  May 

,',s       Jan 

(151]    Jan 

"il"    Doc 

401]  Nov 

88      Apr 

9714    Jan 

95       i.n 

41       Apr 

72      Dee 

~245g  July 

36      Oct 

29      Mar 

41U  Nov 

651]   Dec 

9l»gMay 

82     July 

90    May 

12       Apr 

24      Deo 

210      Deo 

1001)  June 

110     Nov 

17t]   Jan  46*a  Deo 

63       Feb  98  Deo 

1441)   Aug  200  Ma. 

98        Jan  110  No. 


a  Kx-cuv.  and  rU'lits.       0  80%  paid.       r  fun   imuu.      ioiu  nu>oa 


1  Kx-dlvldcnd 
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Vol  record  of  tale*  during  the   week  of  it  >ck*   ,j«utliv    I— cai»e.    tee   third    pails    preceding. 


>49 


'irop    ».\D  LOW  SALS  PR1CSS—PKR  SHAHS,  SOT  PKR  CENT. 


Saturday         Monday  Tuesday        Wednesday      Thursday 

.Inn.  10  Jan.  12  .hm     1:;  Jan     II  Jan    15 


$  per  share 
♦07  71 
•64        641; 

•30~      32 

88H    311.1 
•61        f 

301.     80*4 
125      120 
•106'.  110 
200      214 


24lg  24 

65  60l2 

51 '4  52-i« 

•07  081] 

•3fll2  371 

001 1  07 

>8Si|  s;»i, 


•77 
•101 

II 

881] 

1021.1 
•108 

110 

483, 
•57 

55 

72'g 

48 
•40 

9*8 


7H 

104 

11 

1021 1 
825g 

110 
I6< 

481 
80 

5fl»i 

511. 


>135      138 
801t    39»| 
•60        62 


•60       6H 

37»4     37»4 


101i4  103', 

447g     45 

38'2  38'i 
41>«  42i2 
70        771- 

62        68 

•S'l  M||.s 

251-     251- 

99lg  1011.1 


•65        73 
Mir, 
03        04 
907g  102 

106      106 


29 


22 
111 

117      120"n 


ion.  Id., \ 
n.  w    16*4 

•72         75 

16      80% 

♦12         18 

455s     4634 

76 14     77*4 

'114      116 


S  per  share 
•68l2  74 
♦64        6412 

"36"     "80 
88       B8i| 

•01  03 
•30        34 

122li  12314 

107  107 


24l2  241 

68*4  66 

07'-  68l| 

•177,  48l4 

120 


120 


♦76  78 

•101  1031 

K2i-  h:h 

•101  108 

807g  813., 

♦10S  11(1 

111)  112 


46 

57 

57 


47lg  481 

•48?i  51 

914  9*4 

135"  13.' 

87  80«4 


94*a  101 

43?8     44'2 

40?g     42T» 
721-     77 
106>4   1001 1 

98      100 


♦00  75 

■ 

9914  1001- 

101,  1  (",'•• 

•72  78 


20 


♦12        18 

75         77 


105i8  109 

■ 
lllg      11»» 
20:i      217     . 


80U    8078 
IO8I4   110 

•123*  in' 

49     49 
in-    Hi, 

214      221*4 
'103     1061|     102      I02ij 

30'-   sat) 

63^8    63ig      62       63 

'()"      951J 
3612     371.1       36i8     36.^ 
60        50l2     »50        51 
'141      113        11  I       111 
♦527S     53       *52h    53 


$  per  share 
♦60  74 
64       64 

"29"      29*4 
31 12     321 
58 1»     59*4 
♦30        33 
1 88      1 23 

100  2037| 

101  10 

2  I' 1     24>4 

02' 1     CI' 

o:»i-   no-* 

40          IS 
37         37 

8 

119       119 

~7~h  Ye&s 

10-'i-  1021 

Sti,     B7«4 
♦101      103 

•108      im 

72 1*     731 


92 1-  !)7-1i 

30  371 

40l«  IP 

61  0|is 


IBBtj 

9334 

23 
•54 

31 

75 
11212 
•102 

53  lg 
133U 
115*4 

721, 

46>4 
106U 
H5l.i 

773s 
•11 

55U 

697S 
•110 

53 '"4 
88 
117 
53?g 
62l2 
30 
•89'4 
78 
•97 
'126 
•114 
88U 


56 

31 

757g 
115 
104 

553s 


•50 
31 
73's 

IO2I4 

50\ 


186*4  1271 1 

116    I  II6I4 

73  71 

46'4'  »465s 

1073s'  105?8 

llo'i  1151s 


55«4 1 
70 
112 


5U4 
ODI4 
112 
81 
53 


53 14 

ss 
119 

53?8 

63l2 

3134 

92    I    *89 

78i2    »77 

100    |« 

130    1*127 
11534  *114 

9234       881 


198 

641a 

81 

741- 
118 
102*4 

52"g 
134l2 
llfl'4 

721- 

47,is 
107 
1 1  o  1 2 

7  7's 

12 

54 

697g 
112 

S2 

53 


68       68 

ion-  lon- 

17  17 

lor.i-  106*4 

5U|  51i- 

16        16>| 
♦  I  2         1 8*4 

•DO  '.H 

»118«i  118 

101)1 1  l(H)i . 

S7I-  901- 

'101  103 

30^8  3H2 

OH;  62 

50  50'g 


$  per  share 
•67  73 
•64        641, 

32 12     32'2 
2!)         29 
31 'a    32U 

• 
•30  31 
•122       125 

1921.  203 
♦100       105 


24<8 
64 


:!t',.i,    :io7k 

I 
in     119 

l()i,      10*4 

■101  109 
BO       sol, 

'100  110 
tola     101, 


1 1 

•50 
•5U- 

71 

46 
.4,, 

9's 


1: 
59 

72 
17 
.,1 
9»8 

;  •> 

1315g  1315s 
3884    38i.i 


37^8    3S 


94 12     98 


43>2 


70l2  75 

100i2  100i2 

94U  95'2 

01  01  is 

06*3  i'NI" 


21*4  21"a 

86  88  1 

•10  t- 

1I()1,  1111- 

'101  100 

10  10 

721-  72s 

1SU  20*4 

12's  12'g 

87  S97a 
42---S  441s 
73l2  75 

•90  91 

115  116 

140  150 


S  per  share 
•66        74 

32i2    32U 


:il 


31'i 


27'4     2734 

'106  107 

10414  200 

40'2     57>4 
50i4      S1'4 


IIS 
3fll2 


>',.',,    07 
•sr,       BS*4 


101       101 


■ 

'101       103 

SI  sj    , 

109      109 
'100       112 

II       II 
471, 

501. 
9l4 
91 

I8H1  133', 
30.',  87*4 
60        60 


71 

•Is  , 
9 
9 


57 12     571- 
37l2     371, 


93 

431- 
3114 


97U 
481, 


s30        10  \ 
71        73Sg 


lit 
61 


98 

102 


98 

102 


ll.tu   115 
•104i2  107 

rllO      113i2 


1051,  1071, 

U-,  I6*a 

•72  73 

19  2OI4 

•12',  13 

87  887g 

7  1  7  1', 

•90  91 


53 

6012 

30 


53 12 

63 

3134 

92 

79 

99l2 
130 
1151; 

9234 


19  1      196*4 

91        93 
31*4     211. 

•3U-     81*4 
73         78<| 

109  HO'2 
103*4  IO2I4 
53>4     551,, 

1157g  116>i 

71         71<, 

•  4C,l;     47I1 

105l2  10f>34 

115  1151- 

76 14     773g 

10"s     10?s 

52 1-     53  lj 

67%  68i2 

112  1 1  J 

5801s  SO's 

•53        55 


1H2',   105*4 
100     100 

lis    12:; 

477S     48 
1U-     n.i, 

88       89 
10H;  1024 
25       313s 
6  Uj    62 
185      185 
•90       95 
3514     357g 
50        50l8 

•523s     53U 


117  117 
523s  53 
60U  6134 
30  30-is 
90i8  90'g 
7514  76'- 
98i2    98i2 

127U  127U 

1141-  1141- 
S9U  931- 
93        9334 

•74        76 


90l2 

21 
•50 

30'2 

71 

101 

•102 

54  U 
12612 
116l2 

7118 

46"» 
10434 
1151, 

7434 

10'- 

52l8 

663s 
110 

82 
•53 

S7 
116 

52'- 

591? 

29*8 

90 

75 
•97 
I25I4 
•114 

90 

93 


194 
921., 
213g 

31lg 

7.: 
109l2 
104 

56*8 


74  75"8 

103  106 

101  101 

117  11912 

193      201 
104ig  lOl's 


•90  95 

30>]  86*4 

•50  501. 

1  '  ;  1  17 ■•, 

•51  53 14 


Friday 


the 
Week 


$  per  share 
•66        74 
64       64 
321,    32U 
27i.    27". 
•31        32 

198      123 

•106      107 

•100  105  J 
37l"2  421. 
64ls     64'4 

IN  IS' 

•36U     37>2 

87?g     877g 
lis       119 


STOCKS 
HEW    YOKK    STOCK 
ll\NOE 


PER  SHARK 

Ra:m  I :,r   Ye  ir   1010 
On  batU  ol  IOO  share  kits 


PMR  SHARK 

Ri-.ti  '  •  /-irt.u 

Y*ar  1U1H 


Hi    1r«l 


UiUfl 


;/(.-»j 


•70>2 
100 


si) 
102 


K.T4 
'101 

'IDS 

10\ 
100l2 
•12 

57 

65 

71 

40 

9 
87g 

301- 

60 

76 

57 
3712 


84  "4 

-I 
100 

107 
47 
57 

7iu 
47Sg 

9'4 

132 
37lg 
60 

70 

57 
371 


SSI, 

•13 
30l2 

106 

is'-, 
94 

013, 

•SSU 

24 
96 


96 

93 1 1 

10 

36is 

100 
197g 
9414 

91 

24«4 

97'2 


11  1'2 

901 2 
■1041- 

45 
107 

51 12 
102 
16 
73 
I8i| 

2251; 

SO'.. 
41?g 
73 

♦SS 


11  Hi 
90'« 

106 

8684 

U2Il 

10434 

511- 

16 

73 

13 
87 

43 1: 

74 

03 


ttmm 

600 
100 

400 

I.  luo 
400 

800 
1,700 

2,600 

7.100 
600 

I  01) 

""5oo 

2(H) 

TOO 

9.400 

100 

800 

7(H) 

SOU 

1,700 

•1.2011 

12.3(H) 

100 
■100 

100 

2.200 

2,400 

38,400 

HID 

5.700 
2.700 

2.000 

5.500 

100 

2.700 
15,  .Mil) 

ISO 

2.100 

2,800 

900 

I. '.MI9 

209 

7.310 

600 

100 

83,400 

193.200 

100, 


IniluitiljIUMiii   ((on.)     Par 

M.-iCkay    Companies 100 

l)<i      prrf 100 

Manhattan  Shirt 25 

Martin    I'arry   1 

■fwnroll  Motor,  in<- 

l)o     1st    prel 100 

I),.     96  pr.f 
M»y  Department  tHorea__100 

Do     preferred 100 

Mexican  Petroleum 100 

Do     pref 100 

Miami  Copper 5 

P ID 

Mid  vale  Rteel  A  Ordnance..  50 

Montana  Power 100 

Miilllm    Hoily 

National  Acme 50 

'•.no  par 

Do     preferred  »  t  e 100 

National    HUcult 100 

Do     oreferred 100 

I  Cloak  A  Suit 100 

1 10    pref  acred 

•  lult  *  Cable. So  par 
m'B  ft  Stamp's...  100, 

Do    pral 100, 

1  I^sad 100 

Do     pref 100 

- 5 

New   York    Air    Brake.    .100 

rl  Dork 1(H) 

1 1       preferred 100 

100 

Dtla  Steel  A  Coal. .100 

Ohio  Cities  Gas  (Tho) 25 

I  Supply       25 

'inlnR..5 

liver   MlnliiR UK) 

oils    Elevator no  par 

1 no  par 

25 

..... 

PaelfleOat  ,V  i.iectrlc 100 

Pacific  MM!  SS... 5 

Pacific  T  KHl 

Pan-Am  Pet  A  Trans 60 


B 


193U 
88 


:u 
703g 

IO0I4 

'1112 

ISO      J 1251- 

72  71U 

467g  •461. 

106lj  104-8 

115l2  1151, 

76  75  "s 

10V     10 

5334'      52' 1 

67*4     x60>2 
110 

82 

5334 

87 
110 

53 

61 

30 

90 

76 

991. 
127 


196 
S978 


81 

71 34 
108 
101 

5634 
129U 
111; 

72's 

106*4 

11534 
7714 

10 
53 14 
66'2 


72 
1038J 

101 

110 

40 

II 
106l| 

90*j 
103-s 

233g 

59i» 

•90" 

331- 

511s 


75U 
10578 
101 
125 

46 

200 

101 
Oiu 

351 1 

1441, 
51*J 


8,100 

200.600 

OIK) 

3,100 

900 

1.000 

6.200 
100 

65~,666 
4.400 

1  .5(H) 
1.000 


191*4 

85l8 

•21 

•30>8 
70  's 

'102 

521 , 
1253s 
1!  I 

71*j 
•461. 
10434 
1151s 

75 
•10U 

5D2 

6578 


111      Ill's  M10 


•58 

87 
'115 

6034 
293s 

•S9 
76 

•97 
'125 


116    1*111 
92?s       91ig 
93    I 

71 


871. 

118 
52?s 
61*4 
30's 
92 
76l2 
991. 

127 

115U 


193i2 
8834 
22i2 

3134 
71i4 

IDS 

103?s 

511- 

114 
71»s 
47»s 

10578 

11 5i  1 

rata 

l0'2 

53 14 

661. 

112 


53 

87i2 
117U 

52U 

59 

29's 
•89 

75 
•971. 
'125 
'112 


94UI      88 


53 
87ij 
117i2 
5234 
61 
29»4 
91U 
75 

991; 

130 
115I2 
931. 


731j       70 


2.900 

8,800 

100 

700 

17.01)0 

63,800 

200 

48.300 

133.200 

1,800 

3,600 

300 

344.600 

2.100 

8.500 

2.700 

19,500 

200 

600 

390 

500 

500 

800 

7,900 

17,900 

50.500 

200 

4.100 

100 

300 

100 

50.100 

300 

1.100 


■:'\  v  t  c  So  par 

lOLsO  (Chic). .100 

Philadelphia  Co  (lllt«l>) 50 

Do     pre! 100! 

Pierce  on  Corporation 25 

DO       pref. 100 

:h  Conlof  Pa 100 

Do      pref ...100 

\ 10 

Pressed  fltwl  Car.. 100i 

Do     pref 100 

rp  of  N  J..100I 

Pullman   Company 100, 

50 

Railway  Steel  SprlnR iOO 

Do     pref 100 

!>per._10j 
ewrlter  v  t  c  100 

Ropuhllc  Iron  A  SteePf 100 

Do     pref... 100 

Republic  Motor  Truck.. Vo  par 
-hares). 

St  Joeepb  Lead 10 

Savage  loo 

rp loo 

B  ,ebuck   A  Co 100 

Shattuck  Arl*  Copper 101 

08 £2, 

Sinclair  Coiw  oil  >:orp  Xo  par 
Sloss-Shc  '    iron  100 

■  iferrcl 100 

So  PoitO  Klco  Sugar  pref..  100 
Standard  Mllllnu    100 

Do     preferreo 100 

PtromberRCarburet  ..\u  par 
Studobaker  Corp  (The)    ..100 

Do     pref 100 

StutaMotor  Carol  Am..Vo  par] 

Superior  Steel  Corp'n 100 

Tenn  Copp  A  C  tr  BtfJ.iVd  par 
Texas  Company  fTbe)V__100' 
Tobacco  ,rp._100 

Do     pref 100 

Transcontinental  Ol!. .  X'  p»r 
Trtinsue  A  Williams  SC.Vo  par 

Underwood  Typewriter 100 

Union  Bag  A  Paper  Corp.  100 

Union  Oil.    .    . no  pari 

United  Allov  Steel Xo  par 

United  Drue 100 

Do     1st  preferred 50 

!    preferred    . 

United  rrult IOO1 

United  Retail  Store."  . 

U  S  Cast  I  Pipe  A  Fdy 100 

Do     pref 100 

D  B  K^preas 100 

V  B  Food  Products  Corp..  100 
U  S  Industrial  Alcohol   .  ..100 

Do     pref 100 

USRealtyA  Improvement  100 
United  States  Rubbei    ...100 

Do     1st   pref 100 

U  fl  Smelting  Ref  A  M 60 

Do     pref 60 

United  States  Steel  Corp..  100 

Do     pref 100 

Utah  Copper 10 

Utah  Securities  v  t  c 100 

Vanadium  C"rp 

Virginia-Carolina  Cbetn...l00 

Do     pref 100 

Virginia  Iron  C  A  C 100 

Wells.  Fargo  Express 100 

Western  Union  Telegraph.  100 

Westlnghouse  Air  Brake 50 

Westlnghouee  Elec  A  Mfg.. 50 

White   Motor*] 60 

Willys-Overland  (The) 25 

Do     pref  (ntv) 100 

WllsonACo.Inc.  v  t  c.-.Vo  »ari 

Do     preferred 100 

Woolworth  (F  W) 100 

Do     pref 100i 

Wonhlngton  P  A  M  v  t  c.100 

Do     prefA 100 

Do      orefB.... .100 


$P«r 

104 

Ji 

s7 
112 

70 
B4 

45'., 
93 
64 
IOJ 
131  4 

19'. 
44U 

47 

10 

•v. 
12s 

40 
70-i, 

5s1, 

22 
67 

■12 

271. 

32 

lOHj 

10 

45 

851i 

r69 

100 

60 
1)0 

51 

081, 
104 

19 

46 
711. 

100 
441, 

SI 

63  ig 
6U 

18S1| 
10 

71 

•III, 

85 
107 
124 

45<4 

92 

42lt 

32 

184 
72^ 

37U 
116 
75 
34h 
87»j 

60 
01 

157 

SO'., 
14 

42ix 

66 

•JR'4 
17-4 
73 
109 
43U 
45 

lll'i 
65ig 

5Hj 
61 
110 
64 
5H4 
89 
94't 
401| 
45 
23'4 
87*4 
«64« 

120 

60 

66 


share 

Jan  4 
Jan  2 

Deo    1 

Feb  7 
Mar  13 
Jan  11 
JenSO 

Jan  is 

Maris 

Dc.11 
Jan21 

Di  Cl3 

Apr30 

Jan  8 
Jan22 
Jan  3 
Jan  2 

Feb  8 
Mar  17 

Pebll 
Mar   3 

Apr  4 
Fob  10 
Feb  4 

Mar  4 
DecSO 

Aug27 
Deol2 

Mar21 

Feb  19 

I).    1.' 

Jan27 
Janl4 

JanIO 
Jan22 
Jan22 
Feb  14 
Jan21 
Deo  1 
Jan  2 
Jar.29 

Jan  11 
Jan  8 
Jan  3 
Dec  15 

Jan  11 
Jan  6 
Julyis 
Jan2s 
Fob  10 
6,0831 
Janl5 
Jan  16 
Feb  6 
Apr  s 

Jan  2 

Jan  3 

Jan21 
Jan20 
Jat)21 
JanlS 
Feb  10 

Feb  7 

Feb  10 
Jan  7 
Mar31 

Janl6 

Jan.'l 
Jan  3 
Jan22 
Jan  7 
Jan20 
Nov  1 1 
Feb  7 

Feb  13 
Jan  0 
Jan  3 


57 

43 

ill 


9  per  share 

60  July  11 
July  1 7 
Not  : 

61  July2s 
(uly28 

131*4 

110      V 

lls»t  H 

I uly 17 
-|>4   NovlS 

I  uly  14 

411,  Julyl2 
...v    7 
911, 

.M21 


112  Julyis 
21'»  Julyl7 

70'4  Jiily-to 
75      July29 

67  July2s 

017,  July  10 
65      July25 

llU  Nov   5 

1 19  Nov  :i 

8OI4  Nov  I  I 
74        'K'tl7 

so     Or;     Is 

75U  Juiy24 

423,  Julyll 
■11        1 1 
1  Hi'  1 

68  Julyis 
Apr  2s 

Oo  (30 

.Iiily29 
98     ■ 
3M2    • 

KHl  JulylO 
OH4J.HU  7 
1321,  Julyl7 

1071.  Nov   5 

112  June  31 
271,  Julyl7 
1051, 

Decl  1 

1  15  Nov  1 
1001,  July2S 

711,  Nov  1 
121      Julyl7 

17     JulyH 

vug  0 
1914  July26 
OIU  ' 

Nov    3 

97ij  July  s 
117      Sept    0 

160  oitls 
041gJo 

1091, 

161  Oct28 
1011,  Nov  (i 
1447,    Oct  14 

64'g  June  3 
17'tMay   5 

116     J 

120  J 

NovlO 

74?g    1 
I07>i 

100  JulylO 
45ig  Oct  1  I 
683g  J 

175i«  J 

106      July2B 

■   Till 

\ug  7 
July  7 

' 

'  T!     1 

167     M 

111      V 
607gJune  n 

119ii  JulylO 

60  Mar  2 
116'j  Julyl4 
1171,  July  17 
971,  Julyie 
21H  Junell 

921,  J  uly  14 

116"»    ' 

79  May23 
921,  May26 
126  July  7 
597t  June  9 

40'4  June  2 
May   0 
104'»  July  2 
104',  Junelo  , 

1171,  July'25 

117 

9S1,  Oct  15 
81        Oct  8 


I  per  share     S  per  shot. 
67      Jan      65     Ma] 


22i,    Jan 

60  Dec 

10  May 

10  May 

47  Jan 

70  Jan 

87  Jan 

64     June 
'26*4    Jan 


00     Uug 

66  Sept 
100      Jan 

431*  Jan 
90«4  Mar 
liU,    iny 

lsi,    Jan 

371,  Auk 
52'g  Dee 
35lg  Mar 
40       Oct 

"V'i    Jan 


231,  jan 
lsU  Dec 
63U     Oct 


39»i  Jan 
21  Apr 
34  Jan 
S9<4  Jan 
16     Sept 

"H  '  '  Jan 
79<4  Jan 
16  Nov 
661,  Nov 
99  Apr 
S5      Oct 

100'g    Jan 


t,9"g  Not 
32««  Noi 

l')4        Oci 
331,    Jai 

"ei" "  May 

811,  No. 

*33"  Ma* 


llrjt,    Dai 

114      Mi. 

071,    Or 

21V  JulT 

5|i.  Maj 

- 

ln.M,  Ml) 
2  Kg  Ma) 

139  Ma? 
27      Ma) 

671,  Not 

401,  Junt 
13     Junt 


7014    AU4 


40  Dae 
27  Ot» 
72>4    Oei 


461,  Jan 
95  Jan 
19U   Dec 


x72,'8    Jan 
V2H   Jr.n 


6Dz*6J>oc 

»4    Aug 

133*4  June 
il3       Dec 


30  Jan 

102  Jan 

84  Jan 

SO  June 


3514    >Vi 

61>4  N01 

104       De* 

19'g    Oct 

20  Jun: 
73  Auf 
100       Aui 

in',',  Mai 


2614  Mar 


sOi,  M*; 
IS  N01 
76t,  D* 


71'iM»J 
93>4  Jul) 

110     Not 
120       D* 

80     36a 


33'g  Apr 
801,  jHly 
37  Oct 
3414  Mar 
12»4   Ded 

136),  Jan 
4S1|  Mar 

IS7U  Mar 


727,  Not 

100  Not 

65  l'l' 

ajBj  M:'v 

21  Jul) 

208  Oct 

S2»g  !>•» 

104'g  D«< 


36*4  Oct 
100  Apr 
65       Jan 

ifi'g  "Oct 
69     June 

77     June 
116U    Jan 


llig   Apr 
14i|   Apr 


80    Mar 

"441,  May 

00'g  I>«< 
601,  Not 
85U    Da< 

ine--,  d* 


19     Mar 

!•■  -  Ma) 


*96  Dec 

04  Oct 

-  Mar 

51  Jan 

x«6  Jan 

321,  Apr 

42*g  Apr 

71U    Drr 
11     Sept 


137  Ma) 
99  Mai 
26       Oci 

110  Dor 

50*4  Oct 

47««  Det 

1161,  AUI 

119*]  Dai 

08       Oct 

16*4  Not 


33*4  Jan 
08  Jan 
60  Jan 
63*4  Sept 
77U  Aug 
95  Dee 
3si,  Jan 
36*4  Jan 
161,  Jan 
75  Jan 
45'4  Jan 
901,  Sept 

110  Mar 

111  Oct 
34  Jan 
85*8  Feb 
60      Jan 


6OI4  Not 
113»i  Dec 
731,  Jul) 
8314  JaL 
96*1  API 
06  Der 
471,  Ma) 
40  Not 
30  Not 
S9U  Not 
77U  Der 
OOit  Der 
108>|  Oct 
116  S*tn 
60  A  ill 
01  Apt 
70i|  Jul) 


•  BIO  and  asked  prloes:  ne  aalea  on  this  daj.     f  Less  than  100  auarei.      tEx-rlghts 


Kx-dlv  an  I   ri,' 1  a.     *  Ex-dlT       5  For  fiurtuations  in  tightt  eee  p.  150 
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1  an.  1000  I'M  Bi'^tnat  metbod  of  fuoting  bond!  teat  changed  and  trice*  art  now — "and  i-uert.it" — tictpi  for  inltrut  and  defaulted  bond*. 


BONOS 

fl.  Y.  STOCK  KXCHANOE 
Week  ending  Jan.  10 


Pric* 

Friday 
Jan    16 


WetTt 
Rang*  or 
Last  Sal* 


13 


Rang* 
Year 
1919 


$51.,- 


D 

8 
M  N 
M  N 
IN  N 
M  N 
M    N 


U.  S.  Qoitrnmint. 
First  Liberty  Loan 

3Hs     1st  15-30  year..  1932-'  17  J 
Beoond  Llbeity  Loan 
4a         lat  L  Looov...l032-'47  J 

4s  2nd  L  L 1027-'42  M 

Third  Liberty  Loan 

4%s      1st  L  L  oonv...l032'47  J 
4m     2nd  L  L  conv..l927  '4.'  M 

4%s     3rd  L  L l»2s  M 

Fourth  Liberty  Loan 

4%s     lit  LL2ndoonvl932-'47|J 

4%8      4tliLL 1033    3S 

Vlotory  Liberty  Loan 

4%8     eonv  g  notes. ..1022-'23 

3%s     conv  g  notes 1022-"23 

3a  oonsol  registered __<11930 

3s  oonsol  ooupon dl930 

48  registered 1925 

is   ooupon 1926 

Pan  Canal  10-30-yr  2s 11936 

Pan  Canal  10-30-yr  2s  res. .1933 

Panama  Canal  3a  g 1961 

Re.-lutered 1981 

Philippine  inland  4a..    ..1914-34 

f«i»iQn  Goiarnmint. 
Anglo-French  5-yr  5s  Exter  loan. 
Argentlne  Internal  6s  ol  1909  — 
Bordeaux  (City  o?>  15-yr  68.1934 
Chinese  (Hukuang  R>)  6a  of  1911 
Cuba — External  debt  6a  of  1904. 
Exter  dt  6a  of  1914  ser  A. .1949 

External  loan  4  14s 1949 

Dominion  of  Canada  ■  68 1921 

do  do  ...1926 

do  *<•  ...1931 

2-year  gold  notes  Aug  ..1921 

10-year  5s 1929 

Japanese  uun — £  loan  4  HB- 1926 

Second  series  4  Ha 1926 

do     do     "German   stamp" 

Sterling  loan  4a 1931 

Lyons    flty  of)  15-yr  6s 1934 

Marseilles  (City  of)  15-yr  681934 
Mexico — Exter  loan  £  6a  of  1899 

Gold  debt  4s  of  1904 1954 

Parla  (City  of)  6-year  6a 1921 

Tokyo  City  58  loan  of  1912 

U  K  of  Ot  Brit  4  Ireland — 

6-year  6H%  notee 1921 

20-year  goi-1  bond  6Hb. .1937 

10-year  oonv  5  Us 1929 

8-year  conv  6H8 pl922 

|r*«J«  "•  nrit'i  0%  t\e  batit  of 
■tats  ana  City  Securities. 
n  Y  O'ty— 4  14*  Corp  stock.  1960 

4%s  Corporate  stock 1964 

4Mb  Corporate  stock 1960 

4Ma  Corporate  stock  July  1967 

4Mb  Corporate  stock 1905 

4Ha  Corporate  stock 1963 

4%  Corporate  stock 1959 

4%  Corporate  stock 1958 

4%  Corporate  stock 1967 

4%Corpnrate  stock  reg..l966 

New    4Hs 1967 

4H%  Corporate  stock 1967 

3H%  Corporate  stock 1954 

(I  Y  State— 4s 1961 

Canal  Improvement  4a 1961 

Canal  Improvement  4s 1962 

Canal  Improvement  4s 1960 

Canal  Improvement  4 Ha.  1964 
Canal  Improvement  4148-1966 
Highway  Improv't  4Kb. .1963 
Highway  Improv  t  4%s.-1965 
Virginia  funded  debt  2-38..1991 
6a  deferred  Brown  Broa  ctfa 
ftallread. 

Ann  Arbor  let  g  4a .»1905 

Atchison  Topeka  A  Santa  Fi 

u«d  g  4a      1996 

Registered 1995 

adjustment  gold  4a 81995 

Registered 41995 

Bumped 81006 

Oonv  gold  4a._    1966 

Oonv  4a  laaue  of  1910 1960 

East  Okla  Dlv  1st  g  4a. ..1928 
Rocky  Mtn  Dlv  1st  4a. ..1966 
Trans  Con  Short  L  1st  48.1958 
Cal-Arli  1st  A  ref  4Ha"A"1962 
S  Fe  Free  A  Ph  lat  g  6a.. .1942 

Atl  Coast  L  lat  gold  4a 81062 

Gen  unified  4He 1964 

Ala  Mid  lat  gu  gold  6a...  1928 
Bruna  A  W  lat  »u  gold  48.1938 
Charlea  A  Sav  lat  gold  78.1936 

L  A  N  coll  gold  4a 01962 

Btv  F  A  W  let  gold  Sa 1934 

lat  gold  6a 1934 

Bait  A  Ohio  prior  3  Ma 1926 

Regla  tared. 81025 

lat  60  year  gold  4a 81048 

Registered 81048 

10-yr  oonv  4Hs 1933 

Refund  A  gen  6a  Series  A.  1996 

T'mporary  10-yr  6a 1929 

Pitta  Juno  lat  gold  6a 1922 

P  June  A  M  Dlv  1st  g  3  Ha  1926 
P  L  E  A  W  VaSyaref  4a.  .1941 
Bouthw  Dlv  1st  gold  8  Ha.  1926 
Cent  Ohio  R  let  og4Ha..  1930 
CI  Lor  A  W  eon  lat  g  6a. .1033 
Ohio  River  RR  lat  g  6a.  ..1936 

General  gold  6a 1937 

Pitta  Clev  A  Tol  lat  g  6a..  1922 
Tol  A  i  'in  dlv  1st  ref  4a  A .  1959 

Buffalo  RAP  gen  g  6a 1937 

Oonaol4Ha 1987 

411  A  West  tit  I  4s  gu 1998 

Clear  A  Mab  lat  gu  g  8a..  1943 
Horn  A  Pitta  lat  gold  6a..  1921 

Oonsol  1st  g  6s 1922 

Canada  Hon  cons  gn  A  8a 1962 

Car  ( linen  A  Ohio  lat  30-VT  68  '38 
t  antral  of  Oa  1st  gold  6a...pl946 

Conaol  gold  6a .1048 

10  yr  temp  aeeur  6a  June  1920 
Chatt  Dlv  pur  money  g  4a  1961 
Mao  A  Nor  Dlv  lat  g  5a. .1046 

MldOa  A  Atl  Dlv  8a 1047 

Mobile  Dlv  1st  g  6a 1046 

OentRR  A  Bof  Oa  coll  g  6s    1937  M 

Cantor  N  J  gen  gold  6a iux7  J 

Registered •  1087iq 

Am  Dock  A  Imp  gu  88...1U21  J 
Leh  A  Hud  KW  gen  gu  6a.  1020  J 
If  Y  A  Long  llr  gen  g  4a..  1041  M 


9id  Ask  Low         High    No.  Low     High 

99.00    Sale  9-1.60      90. sO  3150  98  20  101.00 


92  90 
90.91 

9  .'.90 
91.  2S 
93.  .0 


Sal.-  9.'  00 
Sale  90.^0 

Sale  BJ.78 
Sale  91  14 
Sale  9  i  3  1 


93  00  33  I  92.50  96.00 
91.9.'  1.15  91.00  96.10 

93.  .0  '.5  92.80  96.60 
O.'.l  .  7705  91. 12  95.36 
9 1.5^  126J7  93.2(3  96.60 


!<>09i 101  10  Jan   '-'0 95.42  102.04 

91  js   Sale 91.18      BJ.63  24U6.nUKtM.7l 

'.Mir,    Sale  9<  II       99  00'S''.5l  '9S.S0  100.08 
98.48    Bale  BO  18      99  00  Bl  .3  9a\80  100.4» 

99%Septl.l 97-'i     90% 

100  «  Aug  'Is* '98      100% 

105%  100      106      Oot  '19 104%  106% 

10512  106%  105%  Jan    20 103      106% 


88% 

88i/i 


98'4  Mar' 19 

99      July'18  .. 
00     Dee 
88U  oot  HOl-. 
100     Fab    16— 


71 
92  <s 
t  50 
91 
Bll| 
75 
97% 

Bl 

9  1% 


Sale 

SUe     71 

Sale     50 
9.%     90% 

s?       83'i  Dec  'lfl 

75%     71%  74% 

97%  08% 

94  90 

91i8  92 


B81|  23  .9 


71 

92*8 

50 

«0% 


B 


s  ie 
Bale 
Bale 

s7 

I  |S,ile     » 


1  75%    Sale 


Q     J 

A  O 
A     O 

Nov 
Nov 
M  N 
J     D 


J  D 

M  S 

J  J 

J  J 

M  8 

M  S 

M  8 

J  D 

M  N 

J  J 

J  J 

M  N 

A  O 


I  62%  Sale 

92  >4  Sale 

93%  Sale 

t  35  .,  40 

37  Sale 

9>%  Saie 

691*  Sale 

91  Sale 

89%  Sale 

9  I  "8  Sale 

94-8  Sale 


97 


76 

75>4    78 
76  Jan  '20 
62>s    66 
92  ig    92>4 
92  '8    93% 
42  Jan  20 


37 

92  U 
59% 

95% 
89 
9434 
9434 


17 
13 
57 

"ft 

214 

17i 

'"§3 
10 

55 

"2 

95 


98U    93% 


87% 

88I4 


95 14  977» 

72  93 

92%  92>| 

45>8  721* 

90%  100 

83%  93*4 

75  85 

96i2  90% 

92  98% 

90%  98% 


37 

92% 
60 

96% 
90%'  430 
95%  1030 
95%  1U0 


94% 
94 

97 
99% 


95%    Sale 

94%    Sale 

94       95i 
100%    Sale 
100%    Sale  10  1% 
100      1011%  100 

90        91     I   89% 

90       90  % 

90       90% 

89       90% 
Sale 


95% 
95% 
Nov' 19 
100% 
100% 
lOHs 
89% 
89% 
90 


89% 
89% 

92 's  Nov' 19 
»   %        100% 
100%  100  100 

82%  Nov'19 
98%  Aug  '19 

100  Nov' 19 
98%  Aug  '19 
99      8epfl9 

107%  Jan   '20 
jl02%  Deo  '18 
107     107%  Jan  '20 

100%  June' 18 
78%  Deo  '18 
69     NoV19 


100 


107%  109% 


62       59 

51%    Sale 


78% 

Sale 

70 

Sale 

70% 

Sale 

61%        51% 


78%  80%     123 

79  79  4 

70  70%         4 

73%  June' 18 
70  71% 

69%         69% 
88       88%    88%  Jan  '20  . 

88% 90%  Nov' 18  - 

66%    69%    60%  Dec  '19  . 
74%    76%    70%         76% 

76% I   81     Jan  '20 

95    [96     June' 10 

76%   8ale    70%        79% 
7ii%    Sale    76%         76% 

92% I  98%  Juna'19 

78      I   80     Ool   '10 

1297a  Aug '16 
70  71% 

105  Aug  '19 

106  July'15 
81%  84% 
87  Fab  '19 
64%  67% 
92%  Mar' 1 7 


114 

70 

Sale 

90 

82% 

Sale 

1,5% 

Sale 

62% 

Bale 

'.:.■< 

Sale 

89 

Sale 

66% 

67% 

68 

75 

Sale 

•87% 

91 

04 

90% 

93 

79 

00 

96 

61 

61% 

91 

BAM 

80 

S2 

7.1% 



1 

65 

SB 

112 


loot, 
L00 

70 

93% 

S.I 

03% 


89% 

BJ 

83% 

BOOj    B3% 

100      1001 
00%  100 
07%    9S% 
00%  ... 

80%  ... 


83% 

07% 
90% 

Jan  '12 
00     Jan  '20 
57%         59% 
7414         76 
87%  Deo  '19 

91        Jail    '20 

05%  Deo  '10 
8H  Aug '10 
99%  Mar' 18 
Bl  52 

91  92% 

88%        h:i% 

73%  7314 

103%  Feb    10 
I        100% 

100      Jnn    'SB 

85%  86%  Jan  |20 
72%  76  Nov' 19 
97%  Aug  '10 
HO  87% 

M  04 

74%  May'  10 
90  May' 18 
97%  June'17 
91%  Jan  '10 
81  Deo '19 
100  100% 

100  Deo  19 
98%  Jan  '90 
100  Apr  '18 
100>t  Jan  '13 


Sale 

76 

02% 


70% 

78 

76 

64 

92% 

92% 

43 

40 

92 

55 


92% 
93 
89 
80% 
92% 
92% 
59% 
61 
100% 
83 


94%  99% 
86%  10 1% 
94^g  96% 
95%    98% 


93% 
9414 
96 


98 
98 
99% 


98%  103% 
9914  102% 
98  102% 
8B>*  93% 
89%  93% 
90%  93% 
90%  93% 
98%  102% 
98%  102% 
81%  83% 
98  98% 
98%  100 
98%  99% 
96%  99 
106%  109% 


104*1  108% 


59  74% 

50%  (8 

75%  85% 

76%  82 

68  80% 


67%    79% 
65%    77 
-  8      102% 
88        92% 


09% 

73% 

81 

96 

75% 

76% 

06% 

80 


7fi 

81 

85 

95 

86% 

88 

08% 

80 


OS 
105 

8"l" 
37 

50% 


78% 
107% 

"80% 
87 
82% 


53%  80 

55%  82% 

82%  96% 

8~2_  "  ~8~7"% 

51%  78 

70  86% 

87%  89% 

06%  06% 
06%    06 

88  91% 


is  H 

02%  09 

79  88% 

70  84% 


100     101 
100%  102 
si'j    95% 
76        82 
97%  100% 
84%     04% 
02        90% 
74%    76% 


01%     wl% 
HI        90 
100      106 
100     102 
08      100 


BONDS 

N.  Y.  STOCK  EXCHANGE 

Week  ending    Jan.   16 


II 


Osnt  Vermont  1st  gu  g  4s.. (1020  Q 

Oorea  A  O  fund  A  lmpl  6a..  10291  J 

1st  oonsol  gold  6s 1939  M 

tteglntered 19.      * 

Oeneral  gold  4  Ha 109-'  ■*     8 

Registered 19       ■ 

20-year  convertible  4H8..1930  f     A 
30-year  oonv  secured  58..1946  A    O 

Big  dandy  1st  4s 19       J 

Coal  River  Ry  1st  gu  4a..  1045  J     D 

Craig  Valley  1st  g  5a 1040  J      J 

Potta  Creek  Br  1st  48 1940  •»      ■» 

R  A  A  Dlv  1st  con  g  48...  1080  J 

2d  consul  gold  4s 19.89  J 

Greenbrier  Ry  1st  gu  g  4s.  1940  M    N 
Warm  Springs  V  1st  g  5s. .1041  M 
Ohio  A  Alton  RR  ref  g  3s. ..1049  A     O 

Railway  1st  lien  3  Ha 1050  * 

Ohlcago  Burlington  A  Qulncy — 

Denver  Dlv  4a 1922 

Illinois  Dlv  3HS 1940 

Illinois  Dlv  4s .1949 

Joint  bonds.     See  Great  North 
Nebraska  Extension  4a 1927 

Registered 1927 

Oeneral  4s 195s 

Ohio  A  E  III  ref  A  Imp  4s  g..  1965 
TJ  8  Mtg  A  Tr  Co  otfs  of  dep . . 

Ill  oonsol  gold  6s 19')- 

General  consol  1st  6a 1937 

US  Mtg  ATrCoctfsof  dep 

Guar  Tr  Co  otfa  of  dep 

Purch  money  1st  coal  6a. .1942 

Chlo  A  lnd  C  Ry  1st  5s. .  .1936 

Chicago  Great  West  1st  4s. .1969 

Chic  lnd  A  Loutav— Ref  68.1947 

Refunding  gold  6a 194, 

Refunding  4s  Series  O 1947 

lnd  A  Loulsv  lat  gu  4a ...I960 

Chlo  lnd  A  Sou  60-yr  4a 195< 

Chic  L  8  A  East  1st  4  Ha 19''.'.< 

Ch  M  A  StP  gen  g  4s  ser  A.el989 

Registered   «19S9 

Gen'l  gold  3  Hs  Ser  B «198» 

General  4  Hs  Series  C «1989 

Gen  A  ref  Ser  A  4Hs a2014 

Gen  ref  conv  Ser  B  6a a2014 

Convertible  4Hs 1932 

Permanent  4s 1926 

26-year  debenture  4s 1934 

Chic  A  L  Sup  Dlv  g  6s 1921 

Chlo  A  Mo  Rlv  Dlv  5e. ..1926 

Chlo  A  V  W  lat  g  6s 1921 

C  M  A  Puget  Sd  1st  gu  4s.  1949 
Dubuque  Dlv  1st  8  f  6a. ..1920 
Fargo  A  Sou  ass-jm  g  6a..  1924 
Mllw  A  Nor  1st  ext  4  H8..1934 

Cons  extended  4  4s 1934 

Wis  A  Minn  Dlv  g  5s 1921 

Wis  Valley  Dlv  lat  6s 1920 

Chic  A  N'west  Ex  4a  ...1886-'26 

Registered 1886-1926 

Oeneral  gold  3HB— 1987 

Registered pl987 

General  4a 1987 

Stamped  4s 1987 

General  5s  stamped 1987 

Sinking  fund  6s 1879-1920 

Registered 1870-1029 

Sinking  fund  6s 1870-1920 

Registered 1879-1029 

Debenture  5a 1921 

Registered 1921 

Sinking  fund  deb  6a 1933 

Registered 1933 

Des  Plalnea  Val  1st  gu  4Hs  '47 
Frem  Elk  A  Mo  V  lat  6a..  1033 
Man  G  B  A  N  W  1st  3  Hs.  1041 
Mllw  AS  L  1st  gu  3  Ha. ..1041 
Mil  LS  A  West  1st  g  68. ..1021 

Ext  A  Imp  a  f  gold  6a.. .1020 

Aabland  Dlv  lat  g  6a. ..1026 

Mich  Dlv  lat  gold  6s. .  1024 
Mil  Spar  A  N  W  1st  gu  48.1047 
St  L  Peo  A  N  W  1st  gu  5b   1048 
Chicago  Rook  tail  A  Pao — 

Railway  general  gold  4a 1988 

Registered 1088  J 

Refunding  gold  4s 1034  * 

20-year  debenturo  6a 1032  J 

R  I  Ark  A  Louis  lit  4He_. 1934  M 

Burl  C  R  A  N  lat  g  68 1934  » 

O  RI  P  A  N  W  1st  gu  68..  1921  A 
Cbo  Okla  A  O  gen  g  6s..«1919  J 

Consol  gold  6s 1962  "*" 

Keok  A  Dee  Molnea  1st  6a  1923 
St  Paul  A  K  C  8b  L  let  4Ha'41 

Ohio  St  P  M  A  O  cons  6a 1930 

Cona  6a  reduced  to  3  Ha. .1930 

Debenture  6a ..1930 

North  Wlaoonaln  lat  6a. ..1030 

Superior  Short  L  lat  6a  g.cl030 

Chlo  T  H  A  So  Eaat  lat  6s..  1980 

Chic  A  West  lnd  gen  g  6s.. f  1932 

Oonsol  50-year  4a 1952 

Oln  H  A  D  2d  gold  4Hs 1937 

C  Find  A  Ft  W  lat  gu  4s  g  1023 

Day  A  Mich  1st  oons  4  H«  1031 

Clev  Oln  Ch  A  St  L  gen  4a..  1003 

20-year  deb  4Ha 1931 

General  5s  Series  B 1993 

Cairo  Dlv  1st  gold  4a 1930 

''In  W  A  M  Dlv  latg  48. .1091 
Bt  L  Dlv  1st  ooll  tr  ■  4a. ..1000 

Spr  A  Col  Dlv  lat  g  4a 1040 

W  W  Val  Dlv  lat  g  4a 1040 

O  I  St  LA  C  conaol  6a 1020 

lat  gold  4a *1930 

Registered »103fl 

Cln  8  A  Ol  oons  1st  g  6a.  .1028 
O  C  C  A  I  gen  eons  g  6a..  1934 

lnd  B  A  W  lat  pref  4a 1940 

O  lnd  A  W  lat  pref  6e...<1193H 
Peoria  A  Eaat  lat  cons  4a.  1040 

Ineoraa  4a 1900 

CleveShortL   lstgn  4Ha..-19fll 

Colorado  A  Sou  1st  g  4a 1029  * 

Refund  A  Ext  4Hs .19*8  «* 

Ft  W  A  Den  C  latg  6a.. .1021  J 
Conn  A  Paa  Rlva  lat  g  4a. ..1043  A 
Cuba  RR  1st  50  year  6a  g.  ..1062  J 
Del  Lack  A  Waatarn — 

Morrrt  A  Kae  1st  gu  8  Ha.. 2000  J 
N  Y  Lack  A  W  latfl* 1921  J 

Conalruotloa  la 1023  V 

Term  A  Improvt  4a 1023  M 

Warren  1st  ref  gu  g  8HB--2000  F 


Pries 
Prida, 
Jan. 16 


HeeJc-t 
Range  or 
Last  Sale 


is 


Range 
Year 
1919 


Bid 
65 

84% 
93 

•88% 
75% 

"75% 
70-s 
70 

"78"% 
64% 
70% 
60 
70 
75 
4  7% 
31  8 

08% 
71% 

82 


Art  Low 
60    I   50 

85       84% 
Sale    01 
02      104% 

74%    86% 


Bale 

Sale 

80 

82% 

60  " 

77% 


48 

Sale 


Sale 
83 


90%    92% 


Bl 

21 
21% 

"59" 

"gi'% 


Sale 

23 

24 

97% 

67 

69 


5.1% 
97 
80 
66% 

"4" 
80 
C9% 


68% 

Sale 

85% 

71 

71 

76% 

80 

70 


60% 

77% 

58% 

67% 

69 

71% 

60 

9i% 

"97% 
64 
97 
98% 
78 
76% 
9'.% 
93 
90% 
87% 
67* 
63% 
77 

"90% 
101% 


60% 
Sale 
Sale 
Sale 
8ale 
Sale 
61% 
971 

100 
Sale 
64% 
99% 

1001 
80% 
82 
97 

100 

•.11 

89 
Sale 

"78 
78% 
Sale 

100 


96% 

104 

91% 

101 

96% 

07% 

90 

01% 

89% 

91 

80% 



110 

100 
96 
98 
98 
73% 
85% 

73% 


74% 
70 
75 
82% 
7s% 
60 
73 
65 
88% 
113 
47% 

BO  * 

96 


High 

Deo  "19 
s4  1 
93% 

Jan  '1 7 
76% 

Mar' 17 
76% 
80% 

Oot   "19 

May' 19 
Dec  '19 
June'  19 

73 
Jan   '20 
Bept'lB 
Feb    15 

481. 

31% 


So.  Low     Bigi 
50        65 

3      7s%     93% 
24     01%     99% 

"*87  "76"  "83% 

122  "?0"  "86% 

ls5     73%  91% 

75  7s% 

82%  82% 

78%  78% 

69  69 

1  71 

70%  70% 


1      71 


Jan  '20 
73%        71% 

83%  83% 

92  Jan  '20 
00%  Oot  '19 
80  81% 

23  Dec '19 
21%  Dec  19 
98  July' 19 
71%  Nor' IB 
69  Dec  'IP 
78  Aug  '19 
97%  Feb  '13 
32     Mar'17 

57 
97  97 

85%  Nov' 19 
84%  Apr  17 
63  May'10 
76%  Dec  '10 
86  Oot  '10 
69%  71 
02%  Feb  '16 
59%  59% 
78 
60 


17      45%     63 
57     29%     40 


7  7% 

6S% 
tit.% 
07% 
70% 
60 '4 


B9 

7-% 
62% 


93  Oct  19 
97%  97% 
63  64 

99%  Dec  19 
102  8ept'19 
78  jan  -20 
77%  77% 
96  Jan  '20 
99%  Oct  '19 
92  Jan  '20 
92  oct  '19 
66%  677g 
70%  Apr  '10 
78  79 

77%  Dec  19 
9  P|  97% 
106  Oot  19 
100%  Apr  '10 
96%         96% 

96  Nov '18 
97%  Jan  '20 
98  Mar' 19 
90%  Dec  '19 

97  Nov '18 
101%  Oo»  '16 
108%  NoV19 

88     Jan  '17 


12 

21 
<5 
1H 
17S 
3) 
5S 
I 


100%  Nov'19 

96%     95%  Jan   '20 
101%  100     Sept'19 

100%  Jan  '20 

80       74     Dec  '10 
91       93%  Oot  '19 


66  1 

64% 

62% 
87% 
92% 


Sale 

Sale 


Sale 
91% 


82% 

89 

68 

Sale 

113% 

66 

104 

104% 

D 

J 

D 

J 

J 

N 

5 

J 

N 

Q     F 

Q     F 

J      J 

J      J 

A     O 

Q.     J 

A     O 

Apr 

A     O 


86 
100% 
03% 

100% 
69 


80 
100« 

Sale 
80 


63% 

75% 

80 

71 

60% 

05% 

70 


87% 

Sale 

76% 

84 

77% 


70% 
100 


88% 
mi  , 
70% 
78 
62% 
15 
s:i% 
Wf 
73% 


•1% 
2:1 
88% 

Sale 

Bmla 
Bfl 


100% 
03% 
92% 


so 
69% 


73%  75% 
76«i  May'  10 
06%  67% 
70%  Mar'lw 
62  <n% 

90%  90% 
07%  Feb  '10 
97     May'18 

89  Oot  '19 
68  68 
63%          66% 

105  Dec  10 
83%  Nov' 10 
87  87 

118  Nov'18 
95  May'18 
67%  Juna'19 

102%  Deo    19 

59  60% 

90  May' 17 
Mar*  11 

si 

63% 

Jan  '20 

Nov'19 

%  Deo  '19 

60  Jan  '20 
66%  Deo  '10 
74%  Jan  '19 
84      Nov'16 

101  Oot  '19 
84  Oot  "19 
S2%  Sept'19 
03%  May'10 

102%  Oet  '10 
76%  NoVlfl 


88 

si 

03% 

77 

u 


52%  Jan  '20 

20      Jan    -20 

a    Dm  *19 

88%  85% 
73t;  74% 
97  07 


85%  Bept'lO 

70  70% 

100%  Jan     20 

04%  Nov' 10 

B4 
102%  Feb  'OS 


95%  99% 

71%  76% 

80%  85% 

90%  93% 

90%  80% 

76  83% 

21  88 

20%  36% 

98  104 

71%  80 

63%  80 

75  78 


61        83% 

9s%   Ut.<% 
*5%     86% 

'56%  "63" 
75       81 
83%    88 
64       76% 


67 

67% 

54 

61% 
62 
69 
56 
96% 
93 
96 
60 
99% 
09% 
88% 
78 
95% 
99 
88 
92 
63% 
69 
75 
76 
95% 
101% 


84 

84% 

74% 

81% 

82 

85 

78% 
101 

93 

99% 

74 
100 
102 

89 

82 

98% 

99% 

93 

92 

73% 

70% 

82% 

7s% 
101 
109 


96%    97% 

06%  "08_ 
07        98 
90       96% 


105      109 


100%  101 
96  99 
100  104 
101%  04 
73%  78% 
93       98 

69  79% 

76%  76% 

64%  76% 

70%  70% 


97%    9714 


89  BB 
68  70% 
63  71 
104  108 
82%  86 
87%    97 


68  67% 
102%  104% 
52        66 


80 

k0 

60 

72% 

78 

84% 

82 

87 

69% 

81 

66% 

70 

ftr.'a 

76% 

74% 

74% 

09%  101 

84 

82% 

82% 

93 

03% 

102% 

107 

76% 

76% 

60 

81 

89 

89% 

81% 

99% 


86       86% 

70  t    73 
99%  100% 
04%  101 
02%    96 


•  No  price  Friday:  latest  thte  weak,  a  Do*  Jaa.   a  Da*  April,  a  Daw  Mar.  t  Duo  Juae.   8  Due  July,  c  Doe  Aug.   f  Dim  Oot.   9  Dm  Nov.  a  Dm  Dae.   r  Optao*  salo 


Jan.  17  1920.] 
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BONDS 

FT.  Y.  STOCK  EXCHANGE 
Week  ending  Jan    i 


Dltoftre  A  Hudson — 

lft  lieu  egulp  i  4  Hi 1932  J 

1st  <k  ref  4a lW4:i  *    N 


Prtca 
Friday 

/■■.  ia 


30-year  ooav  5a 1936  A 

Alb  A  Suaq  coov  :iS» 1940  A 

Reuse  4  Saratoga  1st  7a..  1921  M 
Denver  A  Rio  Orande— 

lit  oona  g  4a 19M 

Conaol  gold  4Hs 1930 

Improvement  gold  6a 19: 

lat  A  refunding  6a 1955 

Rio  Or  June  1st  gu  g  5a. .  .1939 

Rio  Ur  Sou  lat  gold  4a 1910 

Guaranteed 1940 

Rio  Ur  West  lat  gold  4a.. 1939 
Mtge  A  coll  truat  4a  A.  .1949 
Del  4k  Maok— lat  lien  g  4a 

Gold   4s 1995 

Det  Rlv  Tun  Ter  Tun  4  Hs  . .  lu.l  1 
Dul  Mieaabe  A  Nor  gen  6a.. 1941 

Dul  A  Irun  Range  lat  5a 1887 

Reglatered 1937 

Dul  Sou  Shore*  Atl  g  5e...lU37 
Rlgln  Jollet  A  East  let  g  6a..  1941 

Rrle  lat  conaol  gold  7a 1920 

N  Y  A  I'.rle  Iatextg4s...l947 

2d  ext  gold  6s 1919 

3rd  ext  gold  4Hb  — 1923 

4th  ext  gold  6n 

6th  eit  gold  4s 

N  Y  L  I  A  W  1st  g  Id  78..1920 

Erie  lat  cons  g  4s  prior 1990 

Registered 

lat  ronsol  gen  Men  g  48.1990 

Registered 1990 

Peun  coll  truat  gold  4a. .1951 
60-year  con»  4a  Ser  A..  1953 

do    Series  B 1963 

Oen  oouv  4s  Series  D...1963 
Onlo  A  Erie  1st  gold  Baj. 
Clev  A  Mahou  Vail  g  6s     1988 
Rrle  A  Jersey  lat  a  I  Be.. .1.1...'. 
Oencsee  River  lat  a  I  4a. ..1967 
Long  Dock  oonaol  g  Ca. .      I 
Goal  A  RR  lat  cur  gu  8a. .193 
Doefe  a  Impt  1st  ext  6a.. .1943 
N  Y  A  Oreen  L  gu  g  6a.. .1946 
N  V  Suaq  A  W  lat  ref  6s 

2d  gold  4  Ha 198 

General  gold  6s .      I'M 

Terminal  1st  gold  6a. ..1943 

Mid  of  N  J  lat  ext  6s 1940 

Wllk  A  I  ast  lat  gu  g  .V 
i  A  Ind  lat  oona  gu  g  Oh 
Bvansv  A  T  H  lat  cona  6a...  1921 

lat  general  gold  fs 1941 

Mt  Vs.non  lat  gold  fla.    .1938 
Bull  Co  Branch  1st  g  6s   .1930 
Florida  E  Coast  lat  4H-...1969 
Fort  St  U  D  00  l»t  r     r%t 
Ft  Worth  A  Rio  Or  let  g  i 
QslT  Uous  A  Hen  1st  6a. 
Great  Nor  C  B  A  Q  coll  4l 

Reglatered 1193] 

lft  A  ref  4  m  Series  A.. 

Reglatered 1901 

St  Paul  M  A  Man  4a... 

la t  ronsol  g  Oe 1989 

Registered l 

Reduced  to  gold  4  Hs.  1931 

Registered        ...      1983 

Mout  ext  1st  gold  is       1987 

'ered l 

Paolflc  ext  guar  4a  £ 11)40 

EMInn  Nor  1>|.  1st  <i  Is      1948 
Minn  Onion  lm  g  fl* 

Mont  C  lat  gu  g  6s 1987 

Registered..   1937 

lat  quar  gold  6s l  187 

Will  A  8  K  lat  gold  6a.. 1938 

Oreen  Hay  A  V,  deb  rtfa  "A" 

Debenture otfa  "B". ..   . 

Qulf  A  S  I  1st  ref  A  t  g  6a.  .61962 
Booking  Val  lat  cons  um  1999  J 
Btatlatered  1999  J 

OolARV  1st  ext  g  4fl..    .  194*  A 
Col  A  Tol  Is;  ext  4s  .    . 


J 
J 
J 
F 

J 
J 
J 
J 
A 
J 
J 
■ 
J 
A 
\ 
J 
* 
If, 

\1 
Yl 

A 

J 
SI 

J 
J 
J 
J 
F 
A 
A 
A 
M 
J 
J 
J 
A 

VI 

J 

■ 
J 
F 
P      A 

m  n 


A 

1 

J 

J 

A 

A 

A 

J 

J 

J 

A 

J 

'J 

i 

J 

J 

J 

J 

J 

J 

J 

J 

J 

A 

J 

J 

J 

I 

J 

Feb 
Feb 

J  J 
J 
J 
o 

A 


J 
J 

J 

0 

i) 

A  O 

A  O 

M  1 

J  J 

M  N 
\I 


Houston  Bait  A  Terra  1st  Sf   1937  J      J 
Illinois     eutral  lit  gold  4n.  .1951  J      J 

Registered .  1051  J 

1st  (Old  I  •»-< 195)  J 

1051  J 

Extended  1st  gold  I 

Re.iHte'ed      _.    .  1961 1 A 

lat  gold  :ia  sterling 

ru-gletcreil 1951  "~ 

Collateral  truat  gold  4a...  1952 

Registered 1969 

1st  refunding  4s 195; 

Purehaeevl  IHee  3  Ha      .    .196: 
L  N  O  A  Texan  gold  4" 

Reglatered  1968 

16-voar  secured  Sits 

CAlro  Bridge  gold  4;.        ..  105O 
Litchfield  t)lv  1st  gold  "■■ 
Loulsv  Dff  A  Terra  g  3  •. 

'■red  1053 

Middle  D'v  re*  Ba 

Omaha  l)lv  l-i  gold  3s      .1951 

8t  Louis  Dlv  A  Term  g  38.1951 

Gold   3Ha 1951 

Registered 1961 

Sprlngf  Dlv  1st  g  3  Ha 1951 

Western  Lines  let  g  4a 1951 

Registered  1951 

Bellev  A  Car  lat  fla 1923 

Carb  4  Shaw  lat  gold  4s..  1032 
Chlo  St  1.  4  N  O  gold  5' 

Registered 195 1 

Gold  3H« 1961 

Resist.  r>1  ...1951 

Joint  lsr  ret  5s  Series  A.19A3 
Memph  Dlv  lat  g  4?       1981 

Reglatered 1961 

8t  Louis  Ho  i  1st  gu  g  4a..  1931 

ind  III  A  Iowa  lat  g  4a 1950 

lit  A  Great  Nor  1st  g  fia  .  191) 
James  Frank  A  Clear  lat  4e  1959 
Kansas  Pity  -sou  1st  goM  3«.1950 

Registered 1960 

Ref  *  Impt  St. Apr  1950 

Kansas  Pity  Term  lat  4a.  .1900 
Lake  Erie  A  Weat  lat  g  6a..  1937 

3d  gold  5a 1941 

North  Ohio  lat  guar  g  6a..  1345 
Lea.     si  N  Y  lit  gu  g  4  Ha  .   194)1 

Registered 1940 

Lehigh  Val  'Pa1  eons  »  4s     3003  ltd    N 
General  t»«  4  H"   2003  «•    *>» 


98*4 

79i» 


09i| 
100 


70-, 

44U 


97 

MO 

7J>: 
104 

Sale 
71 
75  U 
Bale 


39'i 


u 

81>| 

6ji, 

j.j 

7a 

70 

7s'8 

96 



UJI» 



74 

90 

95 

97. a 

60 

88 

92 

92>a 

9/ 



100 

51 

Sale 

88 

351. 

0  . 
95 
93  s 


Sail 
65 

81 

Bale 

sj 


95 
10H 

100 


H'art'l 
Rang*  or 
Lati  Sal* 


Lou 


Hian 


90 'i        9.rs 

MY.  85'j 

7Jlf  72>I 

103  .Apr  '19 


•90  i 
HU*4 


05 

71'» 

7o 

75 

ou4 
84 

83 
83 

7..>i 

90>« 

83 
89  >» 
90 

91  -8 

87i| 

usi. 

si 

40'| 

7( 

:i5 
3., if 
88 

sin 

10  .  | 

9U| 

■ 
10-1. 
10.1 


50' j 


--        1'.    . 
1  85 

6.»     loou 

..    .      ■ 
I 

90' a    9.1  U 

us 

MS 

93 

69        56 

- 


83  1 

79 

s-   I 

105W 


91'i 
"83  \ 

::.: 

"75" 
99 
lOdf 

88 

80 

93>, 
931/ 
525s 


71^8 


701| 

(i'.l| 


•73i» 


•70"» 


81        81S 

In 

lis 
•II 

103l| 
ss 
80 
77 
74'4 
99 
101 "« 

I8014 

52'j 
7»4 

73 

73i. 

70i4 

sj 

92 

72 

M 

73U 


B1| 

S.ilu 


"71"'", 

hi  . 

7-'! 

1 


Sale 

"fa 

87 

71 

09"  j 


95'8  -- 


65 '8 


00 
R2"8 


50 

723» 

71"  160 

"93"  "94" 


f.Qii 


Ml, 


M  1 

72>t 
Dec    19 

40 
Jan  '2 
Apr  '11 
July' 17 

65 
Jan    20 
Deo  "It. 
July' in 

June' Is 

90  j 

M  ir  ll 

June'19 
Sept' 19 
Jan 

June  18 

Aug  19 

Dec    1 
U 

June'  111 

:i.u 

sj 
Jan    17 

Sept' ll> 
Jan  '18 
July'17 
J  1  1  1 
Nov1 19 
Doo  '00 

Jane'  i>- 
Deo  '18 
N'  >V'18 

Jau  '20 
J.u   T, 

Aug' 19 
Dec  '19 

Nov'll 
Jnne'12 
Jan   '20 

Aug  '10 
Dee   '19 

Jan    2  1 

June' 1  ■ 
B8>| 

Dee     I'. 

Apr     17 

91 

May' 1 1. 

Sept"  19 
Nov' 19 
Oct  '19 
Aug'19 

May' 00 

Dee  '19 
D.'e  '19 

Oct    19 

June  is 

Apr     19 

• 
8ept'17 
Dee  '19 
Nov' 16 


.V, 
1 


.    . 





Em    in.  . 

90  97 

78  85i« 

78>t  9i'« 
70l|     791, 

102»«  102 '1 

63  75  , 
65  7 -ij 
70       80 

1.1,       MP. 


•Ssj      'i'l 
47        60 


72        84U 


89>4     95 

89 'a     90 

96U  100  . 


91»|     92 

97',     971. 


51  70'; 
"3'j"  "57~l, 
"77'sj  "li"" 

II        'i   la 

"on",  fof" 
•it     101 
107      109 


64U    78U 


72        72 
5I?8     72 


9S 
70U 


76       85 


78*1 

031.     90*s 

9  1        '.'-,:, 
80  U     89 


101       10M; 


-     90U     95~l8 

"is"  "ss"-"s 

80       80 
77       81 

7ti4     71-, 
•-  B99       99 
-    103     losig 


1  991, 

•  t  98 

-  -     B I  00 

-       OS  LV8 
-■  I  73 

9  1  OS),  83 


7«U     70'i 

SO  SJ 


1 

"73«4        "7"ii, 
9.i  <8  8ept'12 

7  I  I  75'8 
69  Dec  19 
71             71 

Aug    19 

781,  1  1 

8  I     Jan  '20 

Lug    U 

:  ine'lfl 

5s't  Sept  18 

('.73a  1 

1. ine'lfl 
V0VI6 
May' 19 

N'.lVIO 
1171,  May' 10 
7:t       Mar  19 
93     .1  . 

^•0  '19 
floi,  July' 18 


75-n 


95 

7.1     

575s    Sale! 


73s 

7l"i 
80 

'is" 

S5lj 

'7"0t"4 
82' i 


Salo 
Sale 
S3i. 

ra 

90  I 
871, 

S6I4 
7  2 
831. 


73*4  Dec  '19 
88  N.v'17 
771;  Aug'19 
7514  Doc  19 
9.1  Nov' 19 
7S  78 

57»8  58 
7  s-  Oct  '09 
7i\  75U 
7  4^  76I4 
S3i*  Nov'l9 
8CVsj  Feb  '17 
05  Aug  '19 
s.-,i.  S'.lj 
7s  Sopt'19 
71  71 

S>»g         83 


... 
1 


72       7fl 

'7314  "fail 


7Ut     79 


75  84U 

0714  77'sj 
7i    , 

89'j  97U 

7S1,  79 

no  61 

«5  73lf 


n7-i8     68 


73         73 
95's     951, 


77i|  79*4 

7514  82 

93  go 

. 

50<8  648, 


7UiS8  l, 
70        81 

S2U     91 


«5        85^8 
92 

—     78        7« 
80'* 

-      91) 


llOSDS 

rrocK  1  m   ■ 

I   en. ling  Jan.    16 


Leh  V  Term  Ry  lat  iu»6a..l.Ml  ■ 

ReglateriMl 1941  A 

Lefe  Val  KR  lo-yr  ooll  6e.    n 
Leh  Val  t.'ual  <  o  1st  gu  g  5e 

■er»d 

lat  Int  reduced  to  4a 

**h  A  N  Y  1st  guarg  4a... 

Roglatered 

Long  laid  lat  cona  gold  5a. .41 

lat  ronsol  gold  4a .41 

General  gold  4s 

Ferry  gold  4  Ha... 

Gold   4s 

Unified  gold  4s M 

aure  gold  6s 

20-year  p  m  deb  5s 1937  M 

Guar  refunding  gold  4a. 

Regiaiercd 1    .     vi 

N  Y  11  A  M  B  lat  con  g  6a    I 
N  v  .'.  u  11  1st  gold  5s.. 
3b  B  lsi  con  g  gu  6a     ' 
Louisiana  A  Ark  1st  g  5s.         1927  M 
Loulavllle  A  Naahv  gen  fl» 

Gold   5s 1937  M 

Unified  gold  4s 1940  J 

Registered 1 

Collateral  truat  gold  6e.      ' 
L  Cln  A  Lex  gold  4H8-.    i 

NOAM  1st  gold  6s 1930  J 

2d  gold  6s I 

Paducah  A  Mem  Di»  4a      1  >■ 

St  1... ui-  Dlv  lat  gold  oa 

2d  gold  3e 

Atl  Knox  A  Cln  Dlv  4 1.   ..1V56M 
Atl  Knox  A  Nor  1st  . 
Heluler  Bdge  1st  s  f  g  0e. 

oky  Central  g..!d  4»  19s?  J 

lex  A  Kawt  lit  50  yr  5e  gu 
LAN*  Nf  A  M  lat  | 
L  A  N  South  M  Joint  4b 

Reg'a'ered lit 

N  Fla  A  S  lat  gu  g  5a 1987  » 

N  A  •. -  !:r!gegen  gu  g  4Hs 
Penaac  A  Atl  1st  gu  g  fla. .  1931  P 
BAN  Aii.  oona  in  g  6a. 
Oen  eons  gu  50-ycar  6s   I 
L  A  Jeff  Bdge  Co  gH  g  4a.. .1948  M 
Manila  RR — Sou  lines  48.. 
Mex  Internal  1st  cons  g  4B 

Stamped  guarantee. 
Midland  Term — 1st  a  f  g  5s  1938  ■> 

Minn  St  l.ouls  lat  7e 

Parlf-  (Ja..  * 

1st  consol  gold  61 

1st  A  refunding  gold  4a. .    19  19  M 
Iter  A  ett  50-yr  5h  Ser  A 
Des  M  A  Ft  D  lat  gu  48.  .1935  •• 
Iowa  Central  lat  gold  6a. .  198*  J 

Refunding  gold  4a 1961  M 

MSt  ),ASHMei.ng4alntgu 

lat  cona  5s     1988 

1st  rhlc  Term  a  f  4a 1941  M 

M  S  S  M  A  A  lat  g  4a  Int  gu.'2fl  J 
Mississippi  Central  1st  5s.  ..1949  J 
Missouri  Kansas  A  Texas — 

lat  gold  4s 1990  i 

2d  gold  4« _v1990  F 

lat  ext  gold  6a 1 

lat  A  refunding  4a     ...  ..2004  M 

Trust  Co  certfs  of  dep.. 
Oen  sinking  fund  4Hs 
St  I.ouIh  Dlv  lat  ref  g  4a 

5r;    si-cured   notes  "ext"     lfl  .. 
Dall  A  Waco  lat  gu  g  6a   .  1940  M 
itv  A  Pac  1st  g  4a.    r 

Mo  K  A  E  1st  gu  g  5- 1943  * 

M  K  A  Okla  1st  guar  6s    .  1943  "4 
M  K  A  T  of  T  1st  cu  g  Sp    1942 
Sher  Sh  A  So  1st  gu  g  81 
Texas  A  Okla  1st  gu  k-  5a   .  1943 
Missouri  Paein.   (reorg  '  vo- 
let A  refunding  5s  Ser  A      1905 
1st  A  refunding  5s  Ser  H<7    1923 
lat  A  refunding  5e  Her  < 

Oeneral  4s    

Ml-...  i.rl  Pac  1st  coos  g  0-. 
40  year  gold  loan  4a.... 
3d  7s  extended  at  t 

■  Si   I    A  S  I  si  5s  g'j.  1951 
Cent  Br  I1  P  1st  g  4s  . 
Pac  R  of  Mn  1st  ext  |  (a 

2d  extended  gold  Ba        10 1- 
8t  I.  Ir  M  A  S  gen 
Oen 
Unified  A  ref  gold  4s         ! 

Registered 

Rlv  A  O  Dlv  1st  g  4s         1931  M 
. 
Mob  A  Ohio  new  gold  • 

let  ext  gold  fla II 

Oeneral  go'd  4s   . 

Montgomery  Div  i»t  g  ,v 

St  Louis  Dlv  5s 

8t  LA  Cairo  guarg  »s 
k  S    1   lat  8a 

J         •   •'-  u  eh  l«t  g  Aa 
Nat  Rys  of  Mex  pr  lien  4  H - 

Ouaranteed  general  is 1977  f 

•*at  of  Mex  nrlor   lien  4H- 

lat  consol  4s 

New  Orleans  Terra  1st  4s. 
N  O  Tex  A  Mexico  1st  fis. 

Non-cum  Income  6s  A 103.r.  * 

New  York  reitral  RR— 

Conv  deh  fls 

Conaol  4s  sprip,  A 

Iter  A  Imp  4H8  "V 
New  Tori  Pent  A  Hud  Rlv— 

Mortgage  3Ha 

Registered 

Debenture  gold  4a    ... 

Regls-c-iv! 1934  W 

Lake  sihor«  ooll  t  3  Ha 

ReglsterM         .  1  ■  •-    F 

Mlcb  Ceni    oil  gold 

Re«lstere<l 

Battle  Pr  A  stur  1»-  . 

Be«v-h  Preek  1st  gu  g  4s    .  19t«  J 

Reg  tstcnvl I 

3d  guar  gold  5a I 

Registered 

Beech  Pr  Fxt  1st  g  3Ha  M<*51   4 

Cart  A  Ad  1st  gu  g  Is 19»l  J 

Oouv  A  Oswe  1st  g-i  g  Ba.  .1942  J 

Mon  A  Mai  Is)  fii  a  4« 

N  J  June  R  guar  ll 

N  Y  A  Harlem  g  SHI    .    .  ?0On  m 

"W  V  *  Vnrther-,  lit  t  '.< 


Prtea 

r-u.  .j 

Jan    10 


B'crt'i 
Rang*  or 

Uui  SaU 


Bid  Ait  Lou  High 

1  Dec    19 

113      Mar'17 

:  i"i  1 
101  Deo  lv 
105     Oct   "18 


7n       73     Jan 

921,  Bepf 


74lf 


9  si, 


No.  Lo»     High 
97U  102'4 


■  1  1027, 
97U  101 


v,  M 
7Ji,  so 
S61,     92 


90U 


617| 


June'  19 

69 
Jan     11 
Aug'l-> 

June'19 

9  .ii 

Sepi'l  . 

Dee  '19 

Jan  20 
Jan  19 
Jan  '19 

Jan  "jo 
I  N  itflO 
1  Jan  '30 

1  Jan    J0 

1  Sept'19 
1  May' 10 

I    Dee   '19 


65<4 

701, 

78 

S4 

687, 

771, 

4  1 

l..',i, 

77 

M 

'«!'.       91 



• 

97     lis'i, 

1 

Bll|    sDi 

.... 

93     100 

92        94  »t 

— 

103      106I| 

.... 



79),     791, 

. .    _ 

99      101U 

1 

51        67 



7li»    so 



97,.,     9£l| 

lop,  1011, 

1 

9 

848,     8AU 



s.'l,     s71, 

4 

..ii         7.t 

.... 

9U,    95 

98<4  101H 

..  I,  LSI 

s.514  93 

70  70 


s7l;  39  H| 


77      Mar'10 
76      Nov'  10. 

S5 

101  July'19 

971,  ADr  'IJ 

7ll,  r> 
;is  :h 

4  1  Sept'19 

45  N 

69  71     I 

40  II 

81  Ml; 

.  Dee  '19  . 

88       Nov' 19 

in     Jan   '20 
95     Deo '10 

00  607,' 

31  81 

lee    in 

'  ,n  '  3d 

25      Jan    'Jo 

231,  1  ' 

27      July' 1 9 


1  .. 
---  101  "  i'U  " 
---     97),    99U 
. ..      74         so 

2  35*. 


45 

-' '      35 


49 
49 
46 
80 

is 
89 

88        88 

SOI,     'M'| 


J       69 

3s 

i     30 

48 

401, 

---      2<lf     34 

---      25        37 


891|  Apr  '17 

631f  Dee  '19 
30  M 

69  Oel  I  u 
55l|  Aug'19 
,1  Doc  '18 
88*4  Dec  '19 

79      Dee     I  1 

B8lf 

'.7.t    !  > 

68     Oct     is 

kpt     17 

.  .1.  "18 

June'19 

I    Dee   '19  . 

-7>a    tt7'"    89     May'l'i  • 
91»i 
103      July' 1 1 

741,       Stte  .  ■; 


581,    Sale    0>i,         7  1 
BO     Jan  '!n 

1021|     Sale  li.l;        11.   . 

7s      1  .  - 

Apr   I  ■   ■ 
73S» 741.  7H. 

,•1  '.-  1 

Aug    l«  - 

5.1      Be*  • 

r.sl,    Ba.' 

77»t 


.. 

B8 

esta 

1 

40 

60 

.. 

7H| 



58 

ls«4     60 

'I     877, 
947, 
1      s47,     92 

2  1  1      B4 

...      B7l|  100 


17 


1 


A8 
83 

971j 


73        sjl, 


60        7  71, 
92 

-    nun*  105U 
1 
•     68 
91 

.     Ilia 

1  100 

"59" 


70 

88        79 

Jan  '20 

■ 

Mar'  1 1 


..  liu     May  in 


,    70 
1       14       971| 

i 

. 
1        80 

I     73 
;     71 

1      707,     80 


1 
1 

5-il4 
00 

88 

fl7 
70 

4 

*83" 





49      Not 


MM  '19 

•n  '16 

May'17 

-     Vov'19 


"75*i|  "80* 
9  I,     9sU 


•So  price  Friday:  latest  bid  and  asked  uua  week,     a  Due  Jan      »  Due  Feb.     a  Due  June.     A  Due  July,     n  Due  Sept.     0  Due  Oct      •  option  sale 
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BONDS 

Y.  STOCK  EXCHANGE 
Week  ending  Jan.  16. 


Price 
Friday 
Jan.  16- 


Weeks 

Range  or 
Last  Sale 


Range 
Year 
l'Jl'J 


N  V  Cent  4  H  H  HR  (Co»)— 


NV4Pu  let  cone  gu  g  4s 
Pine  Creek  reg  guards.   - 
K  w  &  O  con  let  ezt  5a..  a 
Rutland  let  con  g  4 He... 

Og  A  L  Chain  1st  gu  4s  g . 

Rut  Canada  let  gu  g  4s. 
St  1  awr  A  Adlr  let  g  6e 

3d  gold  6e 

Utica  A  Blk  RlT  gu  g  4fl.. 
Lake  tfbore  gold  3  We 

Hegletered.   

Pebenture  gold  4a 

36-year  gold  4s_. 
Registered. 

B  l  i  A  Ci  R  let  gu  c  6a 

.  ("1  RR  let  6a 

Pitta  A  L  Erie  2d  g  6e...a 
Plus  MrK  A  V  let  gu  6a.. 

3d  guaranteed  6a 

Michigan  central  6a 

Registered 


Registered 

J  LA  ri  1st  gold  3  Wa- 
ist gold  3  We ... 

20-ytar  debenture   48. 
N  V  Chi  AfltLlatg4a. 

Registered 

■  lire  48 

Weet  Shore  1st  4a  guar.. 
Registered. 


052 

937 
037 

2361 

H  Y  C  1  Ines  eci  tr  6a.  .1919-22 
Equip  trust  4H*--1919-1925 
N  Y  Connect  1st  gu4Ws  A.    1953 
N  Y  N  H  A  Hartford— 

Non  conv  deben  4s 1947 

Non  cony  deben  3Wa. 

Non-conv  deben  8Ml 1964 

Non-conv  deben  4a.. 1965 

conv  deben  4s 195ft 

Conv  debenture  3  We 195ft 

Conv  debenture  6a 194S 

Cona  Ry  non-conv  4b 1930 

Non-conv  deben  4s 1954 

Non-conv  deben  4s 1955 

Non-conv  deben  4s 1955 

Non-conv  deben  4e 195e 

Harlem  R-Pt  Ches  1st  4s. 

B  A  N  Y  Air  Line  let  4s. .  1955 

Cent  New  Eng  1st  gu  4s..  10(11 

Hartford  St  Ry  1st  4j 1930 

Housatonlc  R  cona  g  5a.    1937 

Naugatuck  RR  let  4e 1964 

N  V  Pro\  A  Boeton  4a. ..1941 
NYW'cbeeAB  1st  ser  I  4Ws'4fi 
Boeton  Terminal  1st  48. . .  1939 

New  hngland  cone  6a 1945 

Conaol    4s.    1946 

Providence  Hecur  deb  48..  1957 
Prov  A  Springfield  let  6s.  192 
Providence  Term  1st  4s. ..1950 
\V  ft  Con  Lust  1st  4  Wa...  1943 
N  Y  O  A  W  ref  1st  g  4a.  -.01992 
Registered  $6,000  only.. 01992 

General  48. _ .1955 

Norfolk  dou  1st  A  rcf  A  6a. .1961 

Norf  A  Sou  let  gold  6a .1941 

Norf  A  West  gen  gold  Be 1931 

Improvement  A  ext  g  Be. .1934 

New  River  1st  gold  6s 1932 

N  A  W  Ry  let  cons  g  4s..  1996 

Registered...    1996 

Olv'l  let  Hen  A  gen  g  48. 1944 

IO-26-year  conv  4s 1932 

10-20-year  conv  4a 1932 

10-26-year  conv  4 Ha...  1938 

lOyear  conv  6b 1929 

PoeatH    A  c  Joint  4a...  1941 

C  C  A  T  let  guar  gold  68.1922 

Solo  V  A  N  B  let  gu  g  4a. .  1989 

Northern   Pacific  prior  lien   rale 

way  A  land  grant  g  4e 1997 

Reglatered .    ..1997 

General  lieu  gold  3e... 

Weglatered. a2047 

Ref  A  Imp  4  ne  ser  A.  .2047 
St  Ffcul-Duluth  Dlv  g  4s  199' 
St  P  A  N  P  gen  gold  On.  1938 
Register**!  certificates  1923 
St  Paul  A  Dulutb  1st  6s     193] 

1st  conaol  gold  4e loos 

WaabCtm  lat  gold  4a 194* 

Nor  Pac  1  erm  Co  lat  g  6e.  1033 
Oregon- Wash  let  A  ref  48.. .1961 
Pacific  Coast  (o  lei  g  6e.  .1946 
Padiicali  A  Ilia  1st  e  f  4  We. .  1966 
Pennsylvania  HI'   Mt  g  4e.    1923 

Oonsol  gold  4s 1943 

Oonaol  gold  4a 194* 

Oonsol    4W)> 196i 

General  4Wa 

Oenrrul  St 196)- 

Alien  Val  gen  guar  g  4" 
D  R  RR  A  lige  1st  gu  4s  |  193> 
Phlla  Halt  AW  1st  g  4s      1943 
,<)diiB  Hay  A  Hon  Iflt  g  6a.  1924 
Sutibury  A  Lewis  1st  g  I 
J  Hit  A  Can  gen  4* 
Pennsylvania  Co— 
Guar  lat  gold  4Wa 

Reglatered . 

Qus 


993  A 
941  J 


931  W 

931, M 
93  s  J 
934  J 
M      A 

932  J 
034  J 

931  m 
931  q 

94(1  J 


. ..1921 

A    1937 

n  1941 

1944 


Guar  15-1  is.    1931 

40  year  guar  4J 

Oln  I  eh  A  Nor  gu  4- 

CIA  Mar  lat  gu  g  4 

CI  A  P  gen  gu  4Hs  M 

Berlea  H... 1942 

Int  r.  194'-' 

Berlea  C  3  W«  10M 

■ 
Erse  A  Pitta  gu  g  3  Ha  B    .104(1 

Series  O 194(1 

Or  k  a  I  ex  Islgii  g  I 
Ohio  '  onnect  let  gu  -t- 
*   A  eh  Mi  Ml  • 
'    A  O  gu  4  W«  A.    1981 

tjerlee  B  4  We 

Berlea  C  4a 1941 

I    SI    1.  y„  4l,„    \       ]0.1(, 

Herler,   i 

Ktr\ri  (    mat  I  • 

r>rlee  D4eguar.    .  HMf 

eeilea  E  3  Ha  guar  u 


103'a 


fttl, 


y3i„ 


A.ik  Low 

7Sit 

113 

99  lg 
77 
60 
67 
101 
L03 
93  ig 

69 

soil 

B27, 
g41f 


"71i2 
71 

Bale 


102^8 
101 


High    N 'a. 
Apr  '19 
May-15 
July'19 

Aug  '19 
Feb  '10 
N0VI6 
N0VI6 

J. in     _o 

Jan    20 

B7lg        8 
B44|       29 

N'oVl'.l 


Low 

78 


High 

SO 


77'g 

sis 

67 


94  (g 
6s 
7(H) 
M 

I   84U 


96 
74 
707g 

00 


90 





~77~ 

70I.S 

1,01; 

73  , 

80 

80 

r.s., 

69 

72l| 

73'- 

70 
07  "g 

77 


47'g 


104lj 

108 

130'g 

Osl; 

S7 
90 
7H) 
SO  1 

7H2  7FS 

I  99ij 

081]  941| 

784  77 


Dec  15 
May'17 
Jan  '09 
Mar  '12 
Aug  '17 
Nov'lS 
Nov'19 
Feb  '14 
June'Os 

si 
BO 

NoV17 

75 

71 

Jan   -20 

Feb  "19 

J m    '20 

7sl; 


'    I      7414 

3     7.! 

I      7slj     M 


5  76'g 

"    70  81H 

69'l  78*4 

991]  991* 


53 
51 

4778 

50 

49i| 

li',,     17 
Sale    71 


6(1 


881] 
68 


T2U 
58 


si  I 
60 
801] 
37 


80 
80 


60 

67% 


54 
7714 
104M« 

KH'l 


.5.5  \ 
si 


77 


Sale 
"77A 


1031] 

97-i» 
77 

7i;-t, 

~F>-y2 

70'g 

1(101- 

991] 
91 

681] 
BO 

,11 
75 


I03'i 
7934 

Sale 

Sale 

Sale 

55 

Sale 
8U 


Sale 


811- 
71'] 

s| 


78 
87 ' 


70'] 
701] 
si 
8&*i 

ssl, 


60      nov'19 

49  Nov'19 
60  Aug  '19 
46  Dec  "19 
461]  Jan   '20 

Dec  '19 
711] 

50  Oct  '15 
91'2Jan  '12 
60     July'18 


49      Oct  '10 

68  Nov'19 
79i2  Dec  '17 

69  Oct  '09 


lor.  1 2  May '15 
87      July'14 
83     Aug  '13 
33 


70 

34?g 

997g 

88V 

741] 

60 

92>z 

60U 

:a 

81 
lO'.'g 
122 
10612 

77 

79 

771,, 

74 
U7U 

1031] 

7S-'! 

9slj 
77 

761] 

7(V.„ 

541] 

55 

76 
l(H)7g 

lOO's 
97 
76  ig 
37'2 

70 
MI2 
100'a 

si 

891] 

B2  1 
102 


Sept'17 
Jan  '20 

Deo    13 
Feb  '14 

Dee  'i" 

60U 
June'12 
Nov'19 

55 
NoV  10 
Dec  '19 
Nov' 16 
Aug '19 

79 
Oct  '19 

77ij 

1  )e<:  '  I  0 

May' 19 

Dec  '19 

lf>4 

9    '2 
77 

78*4 
Nov'19 

56 
Nov' 10 

811] 
May'lu 

Jan   'JO 
Feb  'I 

Oe    '19 

Deo  '18 

Jan   'JO 

71 
Sept' 10 

Apr  '19 

861] 

O.O] 

Bept'16 

Deo  '1 

Jan  '93 


. 


5H] 
61 

52 

567, 

501] 

52 

88 


501] 

70 


58        62  lg 


L2 


741i  741] 
58        70 

"eo'i'i  ~62~ 
401]  691] 
81       89 

--     1017g  1091} 

-I 

106'j  10S1] 
76'g    861] 
79        79 
74  ,     83 
74        841] 


78 

77'2 
77 

811] 

KM 
Ui'.U 

ssl4 

701. 
87 

93 

S7i» 

90 

...H. 

90 


<).  1  T- 
Jan  '19 

s  '': 

si 
Ool  -i 
Deo  -i'i 

May'l.s 

Deo  '18 

Feb  17 
Ool  '19 

J'llie-|" 

Ai>r  '17 

Nov'19 
Sopfl7 
Nov'19 

June'i; 

Oil       |'l 


96I4  1011] 
102'. j  HOU 
78'4     86 
97        97 
74        81 


751] 

761 2    82 

52 

56 

70 

76 


617] 

571 1 

90 

76 


10()ig  101't 
901]  100* 

07         OSl] 
70'«     76i„ 


1061]  107->g 
681]    791i 

84 12     8S 


87  lg 
83 

79>l 

88*4 
821] 


81 

S'.IU 

S'l    I 


97       981] 

05^(1    08 

77';     77'- 
77        77 

807]    S7 

B8<| 


• 


i| 


90 


BONDS 

N.  Y.  STOCK   EXCHANGE 

v«eek  ending  Jan.   18. 


O 

U     F 
M    N 


IW  N 

I*  N 

J  J 

A  O 


P.  C.  C    A  St.  L  lO/fl.)- 

Serlea  K  guar  4a  gold  ...  1963  J 

Series  G  4s  guar 1957  M 

Serlea  I  cons  gu  4HS...1963  F 
C  st  1.  A  P  1st  cone  g  5a..  1932 
Peoria  A  Peklu  In  let  6eg..  1921 

2d  gold  4Ha 61921 

Pere  .Marquette  1st  Ser  A  58.1956 

lat  Series  B  4e 1956 

Philippine  Ry  let  30- >  r  a  t  4e  1937 

Pitts  Sh  A  L  K  lat  g  5s 1940 

lat  conaol  gold  6a 1943 

Readlui;  Co  gen  gold  4a 1997 

Regimen  .1    1997 

Jersey  Central  coll  g  4a...  1951 

Atlantic  city  guar  4s  g...  1951 

St  Joe  A  Grand  Ml  let  g  4b  ..1947 

St  Louie  .V  San  1  r;  1.  (reorg  Co) — 

Prior  lien  Ser  A  4e 1 

Prior  li.  1950  J       •* 

Cum  adjust  Ser  A  6s A1955  A     C 

Series  A  6a A1960    Cot 

8t  Louie  A  Sui.  Iruu  gen  6a.l931|J       i 

■alguld.'.s 1931  J 

BtLAHl   KB  COU  k  4s_. 1990  J 

Southw  Dlv  1st  g  6a 1947  A 

K  c   I  I  ||  lis.  102s  M 

E  c  I  1  .-  A  M  K>  rel  g  4e.l936  A 
K  C  A  M  It  A  B  let  gu  68.1929  A 
StLSWlstg4s  bond  ctfa. .  1989  M 
2d  g  4a  Income  bond  ctfa.pl989  -I 

Conaol  gold  4s 

1st  terminal  A  unifying  /> 
Gray's  Pt  Tcr  1st  gu  g  6B.1947  J 

8  A  A  A  Pase  1st  gu  g  4a 1943  J 

Seaboard  Air  Line  k  4s 1950  * 

Gold  4b  stun. tied 1950 

Adjustment  6s 01949 

Refunding    4;-      .    .. H'59 

Atl  Hlrm  30-yr  1st  g  4S..U933 

Caro  Cent  let  ton  g  4s...  1949 

Fla  Cent  A  Pen  lat  ext  68.1923 

1st  land  graDl  est  g  6a. .1930 

Consol  gold  6e 1943 

Ga  A  Ala  Ry  lat  con  Be.. 01946  •' 
Go  Car  A  No  let  gu  g  6a..  1929  J 
Seatioarri  A  Roan  let  6S..1P26  J 
Southern  Pacific  Co — 
Gold  4b  (Cent  Pac  coll)_.ltl94«|J 

Registered *194  9  J 

?0-jear  couv  4s 01929:  M 

20-year  conv  6a.. 1034  !  J 

Cent  Pac  Mi  ref  gu  g  4e 

Reglatered     1949'F 

Mort  kiisr  gold  8 HB. .11929  J 
Throush  St  L  let  gu  48.1964  A 
O  H  A  S  A  M  A  P  Mt  6l 

2d  eiien  fis  Rtiar..  ....  .1031  J 

Gila  V  fi  A  N  Ml  t'li  g  6e.    1024  «    N 
Houe  E  A  \V  T  1st  g  5t...  1933  " 

Mt  guar  ,r>f  red 1933 

H  A   1  C  Mt  g  5alnt  gu..  .1937  J 

Gen  gold  4s  IM  guar 1921  A 

\\  aco  A  N  W  <l!v  lat  g  6s  '30  «* 

A  a  N  W  1st  gu  g  6s    1941  J 

Loi.laiuna  Weel  1st  6h..  .    . 
Morgan's  La  A  T  Mt  (lfi..]920  J       J 

No  cf  Cal  guar  g  5e 1938  A     O 

Ore  A  Cal  lat  guur  k  6s.  . .  1927  J 
So  Pac  of  Cat— Gu  g  5s...  1937  M 
So  Pac  Cofiet  1st  gu  4e  g..l037  J  J 
San  Fran  Tirinl  1st  4s..  .1950  *  O 
Tex  A  N  O  cim  gold  5s..  1943  J  J 
80  Par  RR  Mt  ref  4s...  .    1955  J       J 

Southern-  1-   cone  g  5e 1994  J      •• 

Reglatered.  1994  J     i 

■    ts  Ser  A         1956  A  O 

Mob  A  Ohio  1                           :»3K  M  S 

Mem  Dlv  Ml  g  4  148-68.      1996  J  J 

8t  Louis  itv    Ml  g  4s 1961  J 

AJaOt  Sou  Mt  cona  A  r>e..l943  J     O 
Atl  ACharl  A  !.  Mt  A  4W8  1944  J       •• 

let  80-year  SeBerB...  1044  J     J 

Atl  A  Danv  Mt  H  4e 1948  J  ■• 

194S  J  •» 

r  4l    .1949  A  O 
*  (la  Dlv  K.V    .    I! 

'  ■ 

Qa  Midland  i-n  :<h  ..        .1946  A    O 

GaPacUi    I-:  g  l\^ 1922  J  J 

1 81    K  611.     .l«2.r,  J  J 

Moh  A  "!'  prloi  lit  n  g  5s   1045  J  J 

Mnn.  945  J  J 

HO  b  A  Dan  deb  la  stmpd.  1927  A    o 

Rich  A  Med    1st  K  5>  1948  M    H 

Vlrglnl  1921  •"    B 

Series  F  6a. 

General  5!« 1936  W    N 

Va  A  Bo'w'n  1st  gi 

1-'     one    10  year  5S..10.' 

W  o  a  w  la   oy  gu  ■ 
Spokane  Internal  Mt  g  6s. .1955  J      ■* 
Term  Ahhh  ol  81  I.  Mt  g  4  '■>  1939  A     O 

1st  oona  1944  F     A 

Oen  r"l 

Texae  A  Pac  1-t  gold 

-  :nno  M*r 
La  l)h 

Tol  A  O'  1  Tie. .1935  J       ■• 

Oenernl  gold  ia 

M   Ml  gu  g 4e    .         100O  *     0 
26   20  '-ear   | 
TOl  P  A   •  1(117  J       > 

I  :i  Ha- 1926  J      J 

■• 

I 

' 
■ 

Mt    A    r 

■ 

Ore  u.  M      I'm   J     D 

•!  1  Ine  lal  1.  I 

1941   J       J 

- 

"lal,    ■ 

188  J      i 

Vandall  1  oona  b 

'.  V4B.1934J       ! 


Price 
Pridat 
Jan.  1(5. 


ITeet'a 
Range  or 
Last  Sale 


:  Co 


Range 
Year 
1919 


Bid  Ask  Lou  High 

s7    I   91      Sept'ls 

...     92        90H  Aug  '18 

S7I; s^ 

98     1  <  >0=*  101     June' 19 
91        97't,  100     June'17 

87      Mar'lfl 

-7  S71. 

70        71        71>4  Jan  '20 

45      Nov'19 

97     99     Jan  '18 

9.5'g 97U  Dec  '17 

701;     Bait      7  ■!-  sot- 

7SV    7S     Aug  '19 

79       SO 


577g 
69  1 
61  it- 
4112 
100 

on- 


61     Dec  '19 


701;     70 

10: 
04 


91 

7s 
90 
.ile    99-Vs 
671]    Ba 

(Oi,    877] 
6 1       86       '  3  ; 


51 
57»i 


Bale 

59 


60lg 

'I 
591] 
3s. , 
47'4 

65 


60 

61 

Sale 
84 

1 02  ' 
104 

85 

02 

9H] 


71       Sale 


51 
671] 

9'2 

a7 

00'g 

60! , 

867] 

45 
6312 
76 
997] 
101 
87'2 
93 

95i4 


71 

'  1 

Maylo 
May'  '7 
100 
1  O'- 
ft  i; 
8ept'ly 
51 
571] 
Jan  '14 
Jan   '20 
Jan   '20 
61 
3s-t, 

Jan  '20 
Apr  19 
Nov' 10 
Dec  '16 
Oct  MO 
July'19 
88*| 
May  10 


No.  Low     High 

'.'.'.'.    "88^  "9l" 

91 
101      102 


'1    721] 
.-      45        55 


-        S6»4 
Bit) 

85 


...    soli  ~££~ 
54 

-4     79»g 

71 

"5     56 

1    101      106 

. 


loo 


81        825g 
70      Bala 

87      101 

s9       90 

02'2  ioa 
sn4   so 

Sll,   ... 
911 1     93", 

93  931- 
90     

99 

94  7„     '.17 
031-      !J4l; 

94*4 

901) 

72'.i     741] 
S3       

781, 

S5 


Sale 


Sale 
89 


59'g 
571] 

si'i 

80       81 

87       90 
68*1 


99 

97 

S5I4    95 

66 

02 1 2  102 
61      

01' 1    93 


821) 

60 


84 
96 

7.5 

' 

85*4    9 1 

S3        si 
I         .,    I, 


si 
81 


65 
S7I] 


111]      10 
31-g 


si 


Ml,    8alo 
7si,     81 


71  73 

90  Feb  '14 
801)         81 'g 

lll-l;         104 
751-  761) 

.s7'-  Sept  10 
Bll]  sii, 
70  70 

100     0 
00»4  Jan  '18 
95      N 

Fan   '20 

100  Oct  '16 
91^4 

93  Jan  '.'0 
04  Mar'19 
s7»4  Dec  '19 

100U  Oct  '17 
98»4  Jan  '20 
951)  Nov'19 
93*8  Jan  '20 
97Sg  July. 19 
92ij  June' 19 
72i)  jM  "JO 
85  July'19 
76  7'..'- 

s5 

8ept'l9 

59s  (01! 
571)  57I] 
851]  Jan  '20 
C'.'ij  Dec  19 
92 's  July'19 
82*4  Dec  '19 
87'g  Jan  '20 
7u  oet  '19 
81'i  Mar'lfi 
68  Oct  '19 
921]  Dec  '19 
90'i  90'4 
02  Jul>  19 
,  62  Jai  19 
100'-  991-  100 
10H  Dec  '1" 
91ijOct  'is 
65      Aug  '10 

■     June'19 
1021]  - 
95     Jan  '20 

104'i  Pec  '11 
'uly' 19 
sin  Bept'18 
-  Deo  '10 
93'g  Mar' 17 
751]  Apr  '19 
82     .1 

71 U 

June  19 
841] 

41      Sept'18, 

HKI'l    N 

84      1 
844|   M 

70  70 

73  Oct  '19 
B7»)  Dec  '19 

3fl  Feb  '19 
74>]  Di 

Nov'19 

Sepl'17 

7-': 

mil 

si        .1 


ooi)  10314 

607g  76«) 

SS'g  901] 

60  74 

57U  63 

40^4  66l| 

661]  641] 


56        68 
58        74 


53i4 
76 


»97g  100=4 


8712  921) 

9H4  93 

88I4  94') 

•6I4  08 


60     677]    797g 


171 
181 


771)    87'g 
9s»4  115 
72U     83 


81        86*4 
70U     80 


84'2    92*g 


Ol'g 
94 

S7'4 


985, 
94*8 
94 


99»g 
95lg 
92*g 
07&J 
921) 
71 

74*a 

S4 

85  U 

501- 

55 

90'] 

67*8 

927g 

82*4 

Sli'g 

70 


0'..!> 

•51) 
991] 
97*a 
03 
80*4 
85 
831] 
91    - 
•     . 
09 
68*4 
9H« 
741] 
93 
88*4 
97 'g 
74 


001] 


68        68 
92  lg     97 
89*4    97 
9514 

101 
4  100 


05        66 
92*|    96*4 

69        71 


91        96»s 


96        9s 
-5S""  "ff 


76lj  761] 

SHR  911] 

93  98'» 

89  77 

92  92 

sji,  »:t 


7()i)    761] 
87')    02 
88        36 


si    ; 


80*4  Dec  '  1 8 
8()ig  June'18| 
35     May'  19, 


63        69 


1     80'g 

'  "912 

36    11IP4  106 
s     88 
01,  lOJij 

20      77 

93        0s 


78*a    80*4 


■  No  price  Prl  lay.  l»t<wt  hid  and  aaked     •  Dim  J..d     •  Dee  reb.    a  Dua  June.   »  Our  July      t  Dun  Aug.    0  Due  Oat.    V  Due  Nov.    I  Due  Deo     «  Option  sale. 


Jan.  17  1920.] 
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BONDS 
N  Y  STOCK  KXCHANOE 
Week    ending  Juu    16 


Virginian  1st  Saaerlea  A 1062 

»  abash  1st  (fold  5s... 1030 

2d  gold  5a 

Debenture  series  11 1030. 

lal  Ilea  equips  fd  g  6s IB31 

lit  lien  60-yr  g  term  l.i 

Del  A  Cli  l-.xt  IhI  g  5a 1041 

Dee  Moluea  Dlv  1st  t>  4s. .  1030 

Otn  Dlv  1st  g  3Hs 1041 

Tol  A  Cb  Dlv  g  4s 1041 

V>  ash  Terml  lal  gu  3  Hs. . 

1st  40  yr  guar  4a 1046 

v»est  Maryland  1st  g  48. 

Went  N  V  A  l'u  lain  68 1037 

Gen  gold  4a l'.H.'i  i 

iDcoiue  5a pl943 

Western  Pea  lit  lei  A  5a  ..1940  I 

Vk  heeling  4  1.  E  lat  k  5a 1020  i 

II  bat)  1  >l v  lsi  gold  6a 1928  . 

.     ■ 
Refunding  4 Ha  scries  A 
Kit  lat  consul  4a I94B 

w  itiMtoii  Balem  8  n  lsi  i- 
v>  la  Cent  60  >r  1st  fl 
Sup  A  Dul  dlv  A  term  lat  4a  'SO 

Straot  Railway 

Brooklyn  Rapid  Iran  g  5s. .1045 

lal  refund  conv  ({old  4a 2002 

3-yr  7%  aecured  notes.  .Aio.'l 

Certificated  of  depoalt 

( erilflcalca  of  depoalt    - 

Bk  City  lat  cona  5a 

Bk  g  (  o  A  B  c  on  gu  g  58.    1U41 

Bklyn  O  Co  A  8  lat  6a  1 04 1 

Bklyu  Do  Kl  Ihi  g  4  6.h 
Stamped  guar  4  5a.  _ 

Kings  Couiily  B  1st  g  4l 

Stamped  guar  4a 1040 

Nassau  Klec  guar  gold  4a  1051 
Chicago  Kya  lat  5a. .  1887 

Conn  Hy  A  L  lat  Arefg4Hs  1C51 

Stamped  guar  4Hs 1051 

Det  United  lat  cona  g  4)^8  1032 
Ft  Smith  Li  ATr  1st g  5a..  1030 
Bud  A  Manbat  6a  ser  A 1057 

Adjuat  Income  5s 1057 

N  V  A  Jersey  lat  5s... I  1032 
lutcrboro-Metrop  coll  4H8.106« 

Certificates  of  Deposit 
Interboro  Kap  Tran  lat  5a.    1066 
Manbat  R>  (.\  <,     eons  g  4a.  1000 

Stamped  I  1990 

Manila  Klec  lty  A  I.t  s  f  58..1053 
Metropolitan  Street  lty — 

Bway  A  7tb  A  v  1st  c  g  5s.  1043 

Col  A  0th  A  v  lstgu  8  0a 

Lei  Av  A  PF  1st  km  g  5s..  1093 
Met  W  S  El  (Chic 
Mllw  Klec  lty  A  Li  cons  g  5s  1020 

Refunding  a  axten  i  Ui     10:11 
Montreal  Tram  1st  A  ref  5a   1041 
New  Orl  lty  A  I.t  gen  4  u,a      1935 
N  VMunlclpKy  I 
N  Y  Bye  lat  11  R  a  ref  4a 

Certificates  of  depoalt 

30-year  adj  Inc  6a.        "oio42 

Certificates  of  depoalt. 
N  Y  State  Itys  lat  cona  4  Ha"i>J02 
Portland  Hy  lal  A  ref  6a  1930 

Portld  RjLlAP  lat  ref.. 

Portland  Gen  Klec  lat  58.1935 
9t  JoaKy  I.  II  a  V  1st  k5s  1037 
Bt  Paul  City  Cab  cons  g  5s  1987 
Third  Ave  lat  ref  4s. . 

Adj  Income  58 alOftO 

Third  Ave  Hy  1st  g5a_. 
Trl-Clty  Hy  A  I.t  iHl  if  fig..  1923 
Undergr  of  London  |  i,,, 

Income  6s 

United  Rya  Inv  5s  Pitts"  Iss "  19211 
United  Rye  St  L  in 

St  Louis  Transit  gu  Sa  1924 

United  RRe  San  Kr  a  f  4a       1027 

UnlonTrtNY    ctfsdep 

EquiiTr  (N  v    Inter  ctfa 

v»  Ry  *  Pow  lat  A  ref  5a.  ..1934 

Gai  and  Electric  Light 

Atlanta  G  L  Co  1st  g  6s.  _      1047 
Bklyn  Un  Gas  1st  cona  g  5a   1945 
ClnclnGasA  Klec  Ihia  ref  5a  I96« 
Columbia  OAK  1st  5s   .        1927 
Columbue  Gas  1st  gold  5a     1932 
Consol  Gaa  conv  d. 
ConsGasELAPof  H 
Detroit  City  Gas  gold  5s 
Detroit  Edison  1st  coll  tr 

1st  A  ref  5s  ser  A    M1040 

Eq  O  L  N  Y  lat  cons  g  5s. . .  1032 
Oaa  A  Elec  Berg  Co  o  g  6s..  1949 
Havana  Blee  oooaol  I  Bl 
Hudaon  Co  Gas  lat  g  5a...    1049 
Kan  City  (Mo   Gas  1st  g  ., 
KlngaCo  Kl  I.  A  P  k  .">s.._ 
Purchase  BMNMJ 

Convenlble  deb  6s 

Ed  EI  III  Bkn  1st  con  g  i- 
Lac  Gaa  I.  of  Bl  I.  Ref  A  8X1  Si  '8  I 

Milwaukee  Gas  L  1st  4s 1997 

Newark  Con  Gas  g  5s  1048 

N  Y  G  K  I.  H  A  Pg  6.1 104s 

Purchase  money  g  4a 1049 

Ed  Klec  III  lal  cons  g  5a..  1905 
NYAQ  Kl  LAP  lat  con  g  5a  1080 
Pacific  G  A  El  Co— Cal  O  A  K— 
Corp  unirylng  A  ref  (to.. .1037 
Pacific  G  A  K  gen  A  ref  5s  1942 
Pao  Pow  A  Lt  1st  A  ref  20-yr 
6s  International  Series.      1930 

Pat  A  Passaic  O  A  El  5a 1049 

Peop  Gas  A  C  lat  cona  g  ( 

Refunding  gold  5s 1947 

Ch  G-L  A  Coke  1st  gu  g  5s  1937 

ConGCoof  Cli  lsi  gu  |  fifl  1988 

Ind  Nat  Gas  A  Oil  30-yr 5sl930 

Mu  Fuel  Gas  lat  gu  g  5a      1047 

Philadelphia  Co  conv  g  59..1922 

Stand  Gas  A  El  conv  a  f  6s. .  1926 

Syracuse  Lighting  lat  g  5s. .1951 

Syracuse  Light  A  Power  5s..  1954 

Trenton  G  A  El  lat  g  5s 1949 

Union  Elec  I.t  A  P  lat  g  5S..19321 

Refunding  A  extension  5s   1933 

United  Fuel  Gas  1st  s  f  6s..  1936 

Utah  Power  A  Lt  1st  5s 1944 

Utlca  Elec  L  A  P  1st  g  5a...  1950 

Utlea  Gas  AElecrefSs 1957 

Westchester  Ltd  gold  6a 1950 


J       J 
M    N 

J      J 

A 
A 
A 
A 
J 


J  J 

A  O 

A  O 

M  8 


J  D 

M  S 

M  S 

r 


A     O 


M  N 

M  N 

F  A 

J  J 

M  N 

J  J 


M  N 

J  J 

A  O 

A  O 


J  D 

M  N 

A  O 

J  J 

J  J 

Q  F 

M  N 

J  J 

J  J 

M  S 

M  S 

J  D 

F  A 

M  N 

A  O 

A  O 

A  O 

M  B 
J 
O 

M  N 

J  D 

J  D 
A 

J  J 

F  A 

M  N 

J  J 


F     A 

M    d 

A     O 

M     S 

J       J 

J        J 

M    N 

M    N 

M    N 

J       O 

J 

J 

■ 

M 

M 

J 

F 

J 

J 

J 


67 

27  40 

703»  71 

60  80 

07  08 

70  00 

18  Sale 

171.  Bale 

62  U  Sale 


00 

5'J«i 

60  U 

50 

Sale 

40 

53?» 

40 

46-i 

761j 

77 

Sffit 

tits 

60 

333» 

Sale 

7 

7J4 

7'2 

56<x 

til 

72l8 

60 

94 

78 

HO 

82 

4'J 

■  >o-S 

dale 

B4 

Sale 

81 

66 

961* 

66 

i  ■) 

Baue 

40 

63., 

so     May'18 
in'.  Dec  '18 

02       Jan'19 

27     Jan  •-'() 

Os's  Jan 

,     'z  MCpt'19 

77      July'lU 

07 

68     Jan 

09 

uo     May'10 

KM* 
17*4  17-; 

60     Jan  -2.) 
7o       Oofl9 


65 


86<| 
28>i 

27'j 

M 


93 1» 

84  ^ 

"o'o"^ 


B9l| 
"81 " 


50 

58 

67>l 

64 

06 

sl'2 

78 

61 

67 

31 

28«4 


55 

90>l 

95 

102'l 

'.U 
73 
00 
73 

60 


291,     j  ,1, 

i 

73        70 


93i: 

S!( 
86 

97 

01 


'.'0 

821, 

87  >g 


80 

B7 

87'2 

86 

Bale 


81        80 


81ij 
"iiaj 


ri 


881, 

8M2 
81>4 


721, 


95U 

82 


50 

Sept' 10 
Sepfl9 
Deo'19 

Deo'18 
Deo  '19 

July'19 

Jul;  'I') 

31  '4 

301, 

Jan  '20 
Dec   19 

Feb' 17 
July'17 
Mar-12 

M 
Bl 

May'19 

Nov' 19 
June' 1 7 

201. 

Dec  -10 


30 

76 

25 

53 

SO 

79 

781, 

70 

70 

40 

4014 

79U 

79'g 

88 

62 

sa 

22'j 

55 

81 

701, 

88 

77 

77 

67 

8H, 

62 

65 

11»» 

10', 

00 

901, 

43»4 

4I'4 

751, 

6l>2 

72i4 

65 

741, 

76 

77 

45>g 

68 

57's 


88 

86 
87 

98 14 

0U>4 

04 
100 

84 

91 

921, 

Mi 

0'Ji, 

98 

75 

>1 

87 
104'| 


fl  Hi 
92>a 
06'l 


•SO'l 
82>J 

100 

07 


100 

89 
75 

971, 


8SI4 
97-g 
07 
- 
101 

00        sS 


t^ept'15 
J.m  '.'ii 
Julylo 
NoVIO 
June' 10 

SepflU 

Dec     1 

Feb"  is 
Feb' 13 

D.-c  18 
3epfl9 

Nov' 10 
Apr' 10 

\icc  "19 
Apr' 17 

04 

NoV  10 
Aug'17 

801, 

Apr' 10 
July'17 
Aug' 19 

Jan    20 

Apr' 17 

Mar' 17 

May'19 

Jan    20 

Dee  '19 

May' 17 

Dec    19 

Oct'17 

Oct' 19 

July' 19 

Nov' 19 

85>4 

June' 17 

Nov'19 

Oct' 19 


.... 

96 

06 



78 

70 



01 

Al 



65 

63 

12 

27 

49 

26N 

45 

21 

4>! 

161. 

4->4 

161), 



48'4 

02 

. .   . 

75 



66 

65*a 

■  > 

46 

691, 

1  • 

25 

421. 

S3 

93"r 

1 

91?g 

97 



73 

73 



80 

78 

™ 

70 

78 

l.i. 

65 

10 

"2"2" 

":<io. 

1  ■ 

88 

30   1 

12 

22 

301. 

.... 

70 

79 

85  95 

s7  S7 

B8»l  105"., 

B8l|  84 


84       87 
90       91 

021,     921, 
8l"j     04 
05      105 


:>o'g    74U 

021,  10) 


8 1  96'g 

SOU    88 

82  98 

97"  161" 
82  771; 
797g    88 


75  75 
8o»s  94 
877g     961; 

is'  ~74"lj 

8"s"li  "92"" 

94  98 
8W,    90 


06 


BONDS 

NY-  ,1a.*  iii:       ^  ■;        rndat 

Week  euiUu*  Jan  5* 


Mlicallanaeut 

Adama  Ex  coll  tr  g  4a m 

Alaska  Gold  M  deb  tW  A ....  M 

leb  0a  aerlen  B V 

I  W  Vu  1st  5a 

Armour  I  1 

itaerlea  deb  -  1 

Bradaa  Cop  M  eoll  tr  a  f  i.s  » 

■  ruiltial  lal  4a 1052  A 

1  6a j 

Buildings  6a  guar  tax  ex. 
1  Ityaa  f  5s.. 

I    hlKUl'v.-v  I 

Chile  Copper  10  >r . 

Recta  (part  iiald    conv  0a  aer  A  A 

Coll  tr  .v  n.iK  oa  *  ■ 

Couipu  nil  J 

Qranbji  Ooaa  msap  con  i,a  a  '88  « 
Btamped 

I '.rem  lulls  POW  1st  a  f  6s.  . 
li.l  Mercan  Marine  h  ' 

Montana  Power  1st  .. 

Morris  A  Co  1st  a  f  4  l^a... 
Mil-c  Hoods  (". 

1  KaarSaa  erlee3 

N  V  Doe     60  yr  lal  g  4a 

Falls  Power  1st  5a. 
Ref  a  Ban  0a      .     .. 

Nl;ig  Loo.  A  O  POW  1st  6s. 

Nor  States  Power  26- jt  6*  A  1841  a 

Ontario  Power  N   F  lat  5s. 
Ontario  Transmission  6s 1016  M 

Pan  AmPataYTrlai  00 

Pub  Hcrv  Oom  N  J  >'en  6a..  1959  A 

Tennessee  Cop  1st  conv  Os. 

Hash  water  Power  1st  5a. .1939  J 

Wilson  A  Co  1st  26  yr  a  f  0a.  1041  A 
10-yr  conv  a  f  6a 


Manufacturing    &    Industrial 
Am  Agric  Cham  1st  c  5s... 

1  Unv  debeu  5s..  1024  F 

Am  t'ot  Oil  debenture  5a..    1031  ** 
Am  Sm  A  R  lat  30-yr  5a  aer 
Am  Tobacco  40-year  g  6S...1944A 

Gold   4u 106I   I' 

Am  Writ  Paper  s  f  7  0a... 

lat  a  f  5s  ctfa  of  deposit. . . 
Baldw  Loco  Wor.a  1st  5a.  . 

cent  Foundry  1st  s  f  os 1931IF 

Cent  Leather  80-yeai  g  sa 

Consol  Tobacco  g   la  I 

Corn  Prod  Refg  s  f  g  6s 1031  M 


1st  25-year  a  f  5a 10:14 

Distill  Sec  Cor  conv  1st  g  58.1927 
K  I  du  Pool  Powder  4  14s.. .1930 
General  Baking  1st  25-yr  8s.  1930 

Gen  Klectrlc  deb  g  3  Hs 1942 

mure   6a 1062 

Ingersoll -Hand   1st  5s 1935 

Int  AgrlcCorp  1st  20-yr  5a..  10.12 
Int  Paper  conv  a  f  g  5s 19S8 

1st  A  ref  s  f  conv  aer  A 
Liggett  A  Myers  Tobac  7S..1044 

6s 1951 

Lorlllard  Co  (P    7s..  1044 

„&» - 1951  . 

an  A  Stampg  1st  5a   1029  J 
Mai  Btareb  20  year  deb  5s      1030  J 

-    1942  M 

N  Y  Air  Bra.e  1st  co 

Pierce  Oil  5  year  conv  0s..yl920  J 

10-year  conv  deb  6a A1924  J 

Sinclair  Oil  A   Refining— 

1st  s  f  7s  1920  warrants  attach  F 
do     without  warrants  attach  F 
Standard  Milling  1st  5s... 
The  Texas  Co  conv  deb  6s. 
Union  Bag  A  Paper  1st  6s. 

1930  J 

Qnlon  on  Co  of  cai  1st  00.. 1981  J 
l'  B  Realty  A  I  conv  deb  g  5s  1924  J 
U  B  Rubber  6  year  sec  7s. ..1922  J 
-  -erica  A  1947  J 

V  S  Smelt  Kef  A  M  conv  6a    I 
Va  Cam  Cbem  1st  15-yr  5s  1928  J     D 

Conv   d.b  0h <rl924  A     O 

trie  1st  5s  Dec 1922  J      J 

Coal,  Iron  &  Steal 

l"l  ext  s  f  5s 1926  J       J 

tar  A 1942  84    N 

20  yr  p  m  A  Imp  a  f  5s. ..1936  J      J 

nq   Iron  s  f  5s 1  ■        > 

Debenture  5s al 

Cahaba  C  M  Co  1st  gu  0a.    I  ■> 

Colo  F  A  I  Co  gen  a  f  5a 1 

Col  Inrtua  lat  A  coll  5s  IU..1934  1"     A 
I  I  latAref  5s.  1950  J      O 

Klk   Morn  Coal  c,,nv  Bl I  D 

Illinois  Steel  deb  l^i 1040  A     O 

<-oel  lat  5s IS       « 

Jeff  A  Clear  C  A  I  2d  5s I 

Lackawanna  Steel  bn  g  5a.. IS        » 

nos  A 

MUlval 

oal  lat  ■  f  5s 
on  Collier  lsi  s  f  6s   1907  J 
Reptib  I  A  s  10  :ti)  Vr  51  a  f   1940  * 
Mt  A  l»  59stmpd 
*]   I  A   Hit  gen  fja    .1001   J 
-fcoup <c 

rjtab   Knel   lsi  a  I  6s 

Victor  Fuel  1st  9  f  6s : 

Va  Iron  Coal  ACo.e  1st  g  5e  1  ^ 


TaUgraph  &  Talaphons 

Am  Telep  A  Tel  coll  tr  Is. 

Convertible  4a "' 

20-yr  convertible  4  14s I 

30-yr  temp  coll  tr  5s 1940  J  D 

ur  eonvartlbla                   IF  a 

Cent  Dlst  Tel  '  •> 
Commercial  Cable  1 

Heglatered 1  <J  J 

Cumb  TAT                                           J  J 

me  Telephone  1st  6a..  1935  J  J 

Mich   -    .                                                  1   F  A 

N  V  A  N  J  Telephone  5a  S..1920  M  N 

N  V  Tl                         D  sf  4  14s.  1939  M  N 

IS 

Pacific  Tel  A  Tel  1st  5a W7  J  ■» 

South  Bell  Tel  A  T  1st  s  f  .58.1941  J  J 

West  Union  coll  tr  cur  8*.. .1938  J  J 

Fund  A  real  est  g  4  14a.. .1060  M  N 

Mut  I'd  Tel  gu  ext  5a 1941  *»  N 

Northwest  Tel  gu  4  >4  a  g . .  1 934JJ 


l.m  Saw: 





' 


■  ■■•:■ 


l.uu-      Hit* 


97 

77 

I 

kTON 

7si;     89 
S'.'l,     06 


■ 


180 

"os"  " 


83 


81 


J 


■ 

03        96 


Sale 


Sale 


Bala 


83 

Sale 

75 

771. 

100  1 

101 

102', 

88 

94 

100 

72 
«    97 

on,   94 

BAIf    911, 

70 

90 
90        96 

■■:   -.  11)1 


Oct' 10 


July'10 


72i4 


00lg 

96>4 

92': 


"0  l" ' 
Sale 


Bale 
100>i 


98>| 

v.  1. 
11  '        Aug'10 

Bept'lS 
July' 19 

73'|    I; 
100",   Nov'io 

>.,••  is 

-ept'10 

ss>:  July'10 
70i,  J.. 

sov'ls 


80      mi 

0^       1121j 

93 

110       ll'.'l, 

901, 
90<4 

1    ion, 

871, 
11,     9Si. 

102 
II,  1001, 
>l|    921, 

if    94 

ss        881, 

...      70        77 
1     »3H  101 


M 


104U  105 


101 

si) 


94>4 

7'.U 

1031, 

9) 

Ml 
971. 


92  ig 


98     Sept' 19 
s7      Aug' 19 

I  Ml 

94       Ang'ls 

Nov'19 

101'j  .1  . 


B7i| 

Sale 


73 


^ 


96 
84 


Ml,     st 

OH 4    Sale 
80 


12    >2 

B  ': 

s7>. 

101 


95>g 

Sale 
Mil 

97=aj    07>4 


4ug*19 

July'19 

B  .1. 

N  IV  19 
Oct' 19 

lo5 
101 


101 
98 


80*4 

s7 

July'19 

N'..v  19 

Feb' 10 


...      «s       98 
>lj    90 
17    Ids      114*4 
96 

...     1H73»    1131, 

94 

98 

• 
g  103 

...    100      146 
.    .     88*4  112U 

...     98>g  laWf 
100 
96 
II,  104l| 

...      s.    ■ 

•     95>, 

1        78', 
I,  104'i 

SU1; 

104 
«    99U 


• 


951,    98 
8|J«    92 

• 

- 

90        9Vi 

"sl'l,  "9*2" 
731.     81 
K2U     90 

82  ig     86<  2 


Srt      107 
Sfl'4     91 


9« 


Jan'h 


1011,  Sept'17 
94      Nov'16 


- 
I 
. 
87       93 

- 

70        70 

■ 


77       80 
79       94 

■ 


s6>g    94 
"s'flg    oVu 

1 
7s7,  on, 
01     101>i 

s4        93>| 
si         94 
..0        92 


•No  pries  Friday:  Kwwt  bid  and  asked.  (Dim  Jan.  »  Due  April.  «  Due  May.  1  Dws  June.  •  Due  July    t  Due  Aug.  •  Dus  Oet.  p  Dus  Nov    (  Due  Dee    «OpUoas»ls 
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BOSTON  STOCK  EXCHANGE-Stock  Record 


BONDS 
>••    Next   Pag* 


[Vol.  110. 


SHARE  PRICES— NOT  PER  CENTUM  PRICES. 


■■M  -..'.:;■ 

Jan.  10 


Monday 
Jan.  13 


Tuesday 
Jan.  13 


WVdrtMdaii 

/an.  1 1 


TTturtday 

Jit.   1.5 


SatfSt/tW 

in« 

AMday       I   IF««*. 
Jii.    10        S1ar«i. 


STOCKS 

BOSTON'   STOCK 
EXCHANGE 


Range  for  Ytar  1919 


Hiooest 


Rangt  .'or  Pretums 
Year  1918. 


122U  1221;     123       124 
65']     60    i     «5        651} 
Ml]    S0i|    »8fi      . 


34 
I 

•135* 

•fl 

•139 

•85 


34S 
40 


•60 


34  34 

' 40 

140  140 

• 

•8 

'132  ... 


201; 


•70S     77  

•lfl        17  »15 

..I 

•44         441.  43 

•55        56    I  55 


6 

•1 

•-,1. 

145 

•83 

1734 
•30 

8lS 
•3 
6's 


g 

is 

Bl] 

•'7'i 
145 
83    | 
17*4 

"  SK 

6'! 


•6 
•It, 

•i; 

96»i 
1  I  t 
•82 

•17N 
•26 

•3V 

01* 


44S 
55 


11. 

7 

97i8 

145 

B3 

17*4 

3N 

67] 


5S 
•33 

•70 
151 
351« 

30 

40S 


5U 
23 
75 
154 

3578 

S4 

29 

47 


51. 

21 
•70 
154 

341. 
•81 

29 

45'} 


51. 
S3 

75 

15H. 
35's 
B3 

46S 


•41 

6's 

11 
101 

71 

61 
137U 

•471. 

171 
45 

•15', 

531; 

17 
•47 
13H. 

71 

48lg 

2<; 
ie 

20*8 

•37 
221; 

•63" 


•75 

•30 

14 
•7l| 

•15 
•46*4 

31; 
131. 

•5 

•31, 
•44 

4»8 

2 

I"  | 

•7 

70 

4 

•221; 

•7 
•lfl 

111. 
17 

:.i 

•IS 
•H, 

IS 

•3 
•IS 

• 


42    I 

11 
10H. 

7.-, 
(IP., 


•40 

os 

2sU 

105g 

100'. 

'(>0l. 


123       123     I 
65        65ij  | 


'186     140 

•6      

'183      


133      '1217s  123    | 
65  ,      64U    841] 


122U  1221] 
64        65     i 


i.l 


6 

1*J 
•8 
Bfl 

145 

s3 

17S 
•26 
gl, 

•2*4 

•111. 


33 
40 

•7 
132 


84 

40 
140 


10 

133 


Last  Sale 
33        33 

• 39 

•136      140 
Last  Sa  e 

•5      

Last  Sale 
Last  Sale 

•85       

Last  Sale 
Last  Sale 
L'l'l  Sttli 
Last  Sale 


80       Dec' 19 

33         33     I 

3  I         3') 

•136      140    I 

10c.   Dec'19 

6'.       6i] 

5         Dec"  19 

132     Dec'19 

35        88 
67      Noy'19 
103     D 
ii-   Deo'lfl 
lOtS  Oct' 19 


191 

771 

5 


3S2 

33 

1 


83 

255» 


-•'•>' , 


Ci, 

11,         i 

8t|        0 

li.'.     »143 
.S3    |     83 


17*1 


6 

201] 
•70 
154 

31V, 
•si 

45 


21 
76 
l.'.l 
35's 
82 

45', 


•171; 

•20 
•81, 
•81, 

en 


6 

11. 

7 
97 
145 

B3 

Is 


60        60 

•25S     28U 

Last  Sale 

77        77 

17        17 

Last  Sile 

441,      11. 

•55        551, 


•60       I 

27 
86       Jan' 20 

•17*     18**1 

85       Jan'  '0 
41        41 
55       55U 


2 

13 

812 


187 

10 


475 
100 


Railroads 

Bo-it. in  A    albany 100 

Union    Elevated 100 

Do     pre 100 

Huston  4  Lowell 100 

Boston  A   Mil :ie 100 

Do     prof 1*1 

Union  a  Prorldenee loo 

-  lb  irbiii  Eloo..no  par 

D«      pref no  pa' 

Host  .V   Wire  Klei'  pre     n>>  par 

Chlo  June  Ry  A  U  S  Y 100 

Di     pref.. 101 

C  mm  .r,i  .v  \i  . •:•  ■:  m  4..  ioo 

Counootlcut  River 100 

ntonburg  pref 100 

fty  A  I;Ihc  st.unp  1.100 

Do     prof. 100 

I  :rr  tl. 100 

V  Y  V  II  A  Hartl  trd—    ..100 
MOW  H  inpshlre.lOO 

iv 100 

It  rlii  I    prer -100j 

.  <<>tts   100| 

West  End  Street 50' 

Oo     prof 50l 


Decl6 
Dec  2 

Oetl5 
J. into 
Oct  10 
8ept22 
Doc29! 
3>|  WOT34 
N  IT34 
Oct  1' 
Febl3 
Apr30 
Sept  6 
Nov  7 
99S  Marl5 
70  Mi"  15 
Dec8  I 
25S  Deo  12 
Bfl      Deo  1 9 

171        I  >■•■!-. 

15      Docl8 

331,  9ept24 
47     8eot24 


116 
83 
88 

7s 
28 
40 
130 
10c 


132 

84 
61 
100 

47 


145 

80S 

97 

95 

3S1] 

50 
16S 

70c 

11 

30 
135 

M 

77 
'.  1  5 

18 
HO 


Apr  3 
Apr  5 
Jan28 
Jan  3 
July29 
j  Jan27, 
Jan  6 
;Nov  5 
.1  .  1  i 
.  Feb  7 
Jan  4 
JunelO 
Jan  6 
Apr  9 
Jan  2 
June24 
781,  July29 
83  Jan  6 
40*4  July29 
991]|Aug  6 
105  Jan  3 
23  May27 
100  Jaals 
50  Apr  3 
68    Junel3 


8*4 


188     *  I  ■•171. 

43    I      47 

49  48 

1721.     173 

■ 

157g 
53 

17M 


42  40 

301,      30 

1011,    100 

74  "|      737g 
fill.1      61 
1381.  *138 

47  I     47»4 

48  !    •1">,2 

I 
174         175 
431;     '43 


5'4 

20U 
•70 
1 53 

34 
•80»i 

28 

441; 


79    I 

153     xl50 
3U;       34 


5>4       6     ]        5'4        6 

l't      l»i      «li.      IS 
6U       61]       »fii.       7 

901.     97S       07U     98 
145      11.5      «113      145 

82        82  83        82 

•17';      IS  17         17 

Las'  Sate  26'j    Jan'20 
8'g      8i.        8'j       8'. 
2S       2S       ••>!;       8*4 
O's       6U         6']       7 
Last  Sa!e  13       Dec"  19 

•534       6  *5*4       6 

201.     20';       201;     20'. 
Last  Salt  77       De-'l'J 
150        150       152 


45W 


401;  30 

fi     I  »5*4 

29  231] 

10V  «10 

100  101 

787,  7314 

61*8  61 

1881]  •186*4 

I7*i  18 

I8I1  »isi. 

86I4I  85 

175  175 

43S  43 


40 

6 

39 

10^8 

ini 

71 

r.i 

13,1- 
4fi 

.-,.1 

SOW 


3H] 

38 

45i] 


34  31 

78  80 

23  28 
44i.     45 

Last  Suit  4  Jan'20 

Last  Sale  25  Jan'20 

37        33          36  371} 


5%  6 
29  29 
10']     101. 

•99       

•74  741. 
6U4  611; 
137      137 


46 

40 

174 
431;       431}     431} 


45 

•43 
86 


•5»4       6     1 

2SS     2Si. 

101}  101} 
100      100    1 

71        7H. 

fill.  Cy>  . 
133      138 


46 
•IS 


175        174 


171 


1578 
5  11, 

171. 

48         17 
1321,     1311, 
71         «71 
4M.       47', 


2« 
10 

87*4 

2.3 
73 
65 


25*4 

1.5 

20 

86I4 

221, 

71 

65 


1  57, 

53 

IS 

47 

133 

IS'; 
26*4 
16*4 

201; 
37 
221, 
73  " 

73 


15lg 
521; 
1  7*4 

•  IM. 

1  :t  1  1  , 
•71 

47'} 

25&8 

1.5 

197g 

221} 


16 
58 

is', 
47 
133 

72 

4S 

151; 

30<< 

-'-,7s 
72 
88 
73 


•1.51, 
52 
17' 
401, 

131U 

•71 
47 
25*] 

15'8 

l"i, 
361, 
Z2l| 


18       *15'8  18    I 

-,2i,       52  52 

17';        171}  18 

I,-,',       4Gi4  401} 

131*4     131  132 

71*4       71  71 

47  4714 

2.5I8  2.5'} 

15U  1534 

1918  19'} 

33  88<4 

221]  2.314 
72 


46 

49    I 

8>>i2 

171 

431.     4.31. 

T'.)5i.     9.51] 

•151,,      10 

51*4     52'; 

13        181] 


47-1, 


46 
131 

71 
47 


46 

131T, 

71 

471] 


251]  25i4 

ISM  1.5'4 

19'8  10->4 

387S  391} 

22'}  23  , 

. 72     ; 

65  64        64 

73  Last  Sale  70     Jan'20 


">'i 

37 

221, 

73 


.99 
77 

.50 
40 

ll'j 

71} 
4  0 
400       807 

■ 

47 

3'; 


50 
89 

1  1 


1.5 

8*4 
131} 
I  11. 

8*4 


45'] 

36 

2 

3>; 

3': 


IH; 

•IS 


lO'i         10 


70 

I 
22», 

71} 
21 

II'! 
17 

I 

3 

37 

2 

IH 

3 

8l| 

2 
23 
1% 


SO 

1 1   I 
10 

47 

3*8 

1 

4H; 

4Y 

3': 


•I 
•7 

101} 

.',  I 
17 

4«« 

11 

•m 

•31 

IS 


•.95 
•73 

•  30 
•89 

11 
7 
30 

38>i 
•16 

•10 

3S 
131, 

3'8 

Bi| 
»*4 

II 
Hi 

1*8 

•I 

•81, 
•3*4 

"78 
S    I        7 

89*4    «87»4 
11,      *l 

3  1         33 
7';         7S 

14      • 


I2i, 

1 

54 
I7*j 

:< 
2 


11*4 

I'.', 

•II] 
37 

81 

Iflif 

•l'i 

• 

•Hi 
2*4 

•a 

•is 


75 

76 

41  I 
141; 
7  I 
.35 
306 
39*j 
16 

1 
11 

4'4 

4 

81, 

10 

7 
07S 

34 
BO 
11*4 

' 

64 

61 

1*4 

27» 
9 

:i 

3'  l 

3 


•  95 
71 

•  30 
39 
14 

71} 
30 

•IH; 
46 

13 

H'l 

•8 

•3i, 
*4 

1.5 

41, 

3'; 

9  1 

7 
671} 

I 
331, 

7S 

•  1  ■ 
fil 

•:i 
•IS 


M  Iscellaneou* 

830  \m  Oil  Euglneerlnt; .10' 

1.450  Krner  Pueuraatlo  Servloe..  251 

185        l>0      liref    501 

2,005  \iu.t   r..|tp*  T.'IOk' 100 

,5  \'iio<<lc<»a4   Maiiu'artirlng.. 

44       DO      D"t        

40  Vnglo-A:n  Oomml  c:orp.no  par 
Vr'  MTotal  Oonstruo  loo 10 

1.312  'lUUi'.irt   Prod  A  R<>f« 10 

3  50  U'Wton  \lex  Pet  Trustees.. 
2.015    ieatury  Stoel of  Amer  Coe.  10 

Oubin  Porikitid  Coinent..   10 

365  Eist  Boston  Land 10 

615  Eastern  38  Uom  Ino 25 

Do     pref.. 100 

202  Edison  Eleotrte  ilium 100 

3,083  Bl  lor  C  'r'>  >•  ktlon no  par 

174  Palrb&nka  Comp*ny 35 

713    k>rton-Fow  Pteherloi 50 

3,010  Qrsy  A  Davli  lac 25 

Internal  Portland  Cement.  10 

I     D.i     pref 50 

s!5  Internal    Products; n^  par 

2S0  [alao  1  oil  A  Trans  Corp..  10 
220  1.1  .'.,',  \l\ll  t  I.li)by...l0 

885  L00W1   Tbe:itres 10 

65  MoElwaln  (\V  HI  1st  pref.  100 
238  MM<N:lchU8«tts  (J:is  COO.— 100 

144        Oo      pref UK) 

30  Mcr^enthaler  Unorype...l00 
420  Vtadoon  Investment  inc..  10 

120  Mullliis    Body    Corp. ..no  par 

4  11  N'ew  Encland  Telephone..  100 

■  kettle  Mills 

500  Parish  A  Bliutiam  Corp.ni  par 

12  Plant  (Thos  Ol  pref 100 

30  Roece  Button-Hole 10 

744  (loot  A  Van  nervoort  Cla3S  A 

3  mms    Magneto 5 

217  S'cvirt   Mis  Corporation 

,1003  S.vl(t  A  Co 100 

131    Tirrlniton 25 

3,599  United  Shoe  Mi  -h  Corp.. .  25 

646      1)  1     pre?     .. 25 

3,310  Ventura  Conaol  oil  fields.     5 

3,596  >Vild  >rf  Svst.-in  Ino 10 

1,720    Vilt'viai   Wifh 100 

1,035    Vi'wonh    M:uiulacturlng.   20 

100  W:irren  Bros 100 

20,      DO       l"t  pref 100 

Do       2d  pref .100 


r 

:  ' 

39 

I  I'; 
7ij 

16 
16 

13'J 

Mil 

3'2 

5*4 

3*4 

S 

15 

B01| 

3'; 
31, 

7 
071. 

I 

11*4 

I 
I    < 

'.I 

i«i 

9 

Bi| 

IS 


.95 
•71'} 
•30 
•33 
•14 

7 

.30 


.75 
40  I 
It'! 

7  1 
30 


.95       .95 

' 75    I 

"37"  "38  ~  I 

11'4  141.1 
•7  7'} 

•30       .40 

37S  3S1; 

1  5  1  5 

44';  4.5', 
•  1*4 

I3'a  13S 

US     US    *li..  14*4 
3's       31.         3S       3S 

8*4       •3',       3S 

1      I  «'4         II 

15  4  1  44    I 

•80's     801]     'SO's  80'i 

•31  30 

11,       41,       «|i.       4.1, 

1*4        IS  1*4        1*4 

IS      Jan'20 

8I|        .'(';  3*4        I 


390      390 
87*4    88i| 

15  151| 

4  1'.  451; 

I  1*4 

li',  1 3'. 


•3'} 
•*4 

44 


•3*1  3; 

67S  67-S 

•3';  4 

2-'i«  32l| 

•7  7S 


•-''. 
6<| 

9'4 

61} 
67 

3'; 


3'1 

•5', 

01} 
07 

3'; 


2.'i]     22'} 
•7  7S 


Last  Si  23>i    Deo' 19 

80        80  SO,      B0*4 

♦IH]     11-8  U'l      11*4 

•  1>4        I, 


351,     351] 
53        53 


•61 

•101}  17 

•IS  3 

•IS  2 

•.20  .3 
• 

4<]  4 

2 


•1^       1'4 
2»4         2>4 


•63 



17 
IS 

IS 

6'1 

41; 

2 


30 

83 

17'4 

17» 

IS 

.30 

51, 

2 


9 

2*4 
3 
1*1 

•21 


2S 

3 

IS 
23 


•2S        3 


8'1 

Hi 

3 
l 

21 


BJl 

2'f 
3    I 
2 
II 


/..nr  \i>    M      !>■■    11 


Hlalatf 

530  \  Iventure    Consolidated..  25 

61  \1m.-eK 25 

100  M,'om.ih  Mining 25 

95   MlOUei 25 

75   \-|7..in.i  c  nii'iiiTolal 5 

815  Bloibam  Mines 10 

900  Bulte-Balaklava  Oopner..   10 

I  Seola 2.5 

12,305  Oarson  urn  1  told.. 1 

25 

2.2si  Oopper  Range  Co 25 

7.201  Dip.  -Wee)    30 

3  108    )ivls-lla!y  Copper 10 

M-er  Mln 10 

inklln 25 

•  leoek  OonsoUdated 25 

1 ".    lelvetl  1 25 

ioo  1  nil  mi  Mining 25 

275  Isl  in. I  Creek  Coal 1 

105       Do     pref.. t 

110  Islo  Royalo  Coppor 25 

Corr  Lake. ..  . 5 

240  l\ewneu:iw    Copper 25 

'.-ike  Copper  00    25 

Salle  Copper 

30  Mason  Valley  Mine 5 

1 :  .    i  i  ■       ins  .1     . 25 

I  tfflower-Old  colony 38 

•  i     (lobigan 25 

668  \i  iii  kiri   -    .    25 

200  Vow  aradlaa  Conner 25 

679  >Jew  Cornelia  Copper 5 

300  \'e  v  i.irui  QuIekaUTN 5 

...  100 
100 

Mines 5 

15 

25 

Mlnini 25 

211    »d  Dominion  Co. 25 

25 

I  Inoj    25 

I  Mineral  Land..   25l 
lopper  ( "orp  ..no  par{ 

1    10 

100  south  Lake 25 

■     itli  UUb  M  A  8 6| 

ipeiior    25 

inertor  A   Boston  Copper  10 

It  25 

1  1  ilumne  1  topper  . 6 

■   m    Mining fi 

2.102  I'titi    I   ..n-.. II. I  lie  I      1 

;  tall  Metal  A   I'unnel 1 

.    25 

80  Tlaona 25 

■  •.Iverlnn 25 

•  .  ■  '    ti  25 


..  11, 

10      Mivl5 
591; 

27S  XovlO 
59S  Oct34 
150  May  5 
741}  Nov  7 
55  May  6 
31  Jan25 
?05»  Nov  3 
211,  JulylO 
43  Oei23 
25  Jtllv24 
-3  Julvl4 
721]". 
80      JulylO 


2i]  JolySS 
91  July29 
IS  July. 30 
62  July38 
18  July80 
101,  MaylS 
90c  May!  1 
4so     Julyl7 

20 

62      Julv2S 

8*4  May!  1 
Hi,  OetSO 
21      Aag  9 

8*4  July36 

91,  Jolv.'s 

7S  -  • 

8  Julv.'o 
55S  July38 
ssi]  JulySO 
41     JulySO 

6S  M 

2>s  Julv.31 

7S   ' 

6<i  Jaly38 
oettl 
10 

USJiine  2 

10     JulySO 

S3      .' 

oi]  JulyS8 

Iuly81 

I2if  JalySl 

S7      Nov  10 

131. 

20-S  Julv23 
l>4  JulySO 
4S  July39 

521,  J 

73      .1 

7.5      Julv.'o 
26l|   1 

4S  Julyan 

31]  .1 

60a    Aiiei4 

1  IS  June  6 
5N,   Nov.' I 

2'S. 

12«4  JalySO 
6  July  30 
4*4  July38 

3      .1 
31       Julv^l 
l%M  iv27 


122>1  Apr 

37  Jan 

9H,  Deo 

80  Jan 


19 
27 
150 
60 


Jan 
Feb 
Apr 
Deo 


I0S  Mar 
25  Julv 
13s  Julv 
s2it  \;.r 
73       Nov 


104 
53 


Feb 
Jan 


HiQhttt. 


104     Boot 

70  nit 
77i}June| 
27  Feb 
84  1  '•  t 
rssij  June 
20  Jan 
30  Auk 
37  Feb 
47       Jan 


40  July 
4  8ept 
90S  Auk 
601]  Jan 
76      Jan 


11       Feb 


lOSMay 

IH.  Nov 

4       Jan 

6      Nov 

39       Oct 

134     June 


146  Noy 
bO  Nov 
98     Nov 

104  Nov 
40  Sept 
60     Not 

170     Aug 

3    June 

15    June 

30S  Not 

147  Apr 
851]  Dor 
80      Feb 

1 25  Not 
65      Jan 

U8S  Jan 
>1  Feb 
88  Not 
46  Mai 
95     Not 

1121,  Dec 
25  Jan 
90  O01 
50  July 
62      Apr 


2i]  Mai 

154*  Mar 

109>t    O01 

92     Not 

82     Jun« 


il9      Dee 


147S  Dee 
171,  Mai 
5«4  Mai 
13  Mar 
68  Mar 
1MJ     Not 


271}  Junel 
27      Auei 


64S  Not 
35      Aug 


41}     Oct 

12       Apr 


71,    Oot 
23     Not 


3's  Auk        65»  Dee 


7*4  June 

i77U  J»n 
62  Juno 
107     June 


10    May 

93     Not 

9 IS  Not 

71      Not 

147     Not 


S2l]  July     1001,    Oot 
130      Feb     160     Nov 


Auk    100      Feb 
J.sn      137,  Mar 


27"    <xt  4H]  Not 

102      Auk  146S  Aug 

45       Jan  58      Dec 

3si.  Julv  48ij  May 

2 IS    \u?  201]  May 

5      Jan  9     Nor 


17      Nov       26      Bepl 

9      Feb      12i,   Feb 

35       Deo       42       Apr 


l]  June 

15o  July 
401.  Doo 
1 1  J:in 
0  Nov 
2.le  Dot 
425       Deo 


10S  June 

40 

1  tot 

l'l 

4S 

si. 

M:ir 

3 

June 

Pee 

I5e 

Mur 

40 

July 

44  S 

79 1, 

■  1 

19l| 

fi 

800 

Sept 

2 

Jan 

3*4 

Di-c 

• 

M  ,r 

40'. 

June 

501, 

Dee 

IS 

AUK 

9V 

IS 

Her 

10S 

Feb 

If 

7 

3*4 

Do, 

•1 

10a 

4 

Feb 

IS 

Auk 

34 

78c 

1  tot 

IS 

Mnv 

Dee 

1 

1  IOC 

1*1 

Dee 

■i 

Nov 

i>. 

Doc 

40c 

May 

1  •.      Jl.L 

86  Not 
46S    Mai 

51  Feb 
16S  Aug 
10S  May 
4Sc  Not 
470      Dee 

lVij   Feb 

6  Hi  Not 

3     Bent 

12     Nov 

6  Feb 
10  ■»  Jac 
30c  Bepl 

1  Jan 
70  May 
S4  Feb 
29  July 

6<i  Oot 
1*4  M'i> 
si.  May 
3'4  Mar 
8      Fen 

7  Jan 
4>,  Not 
4S    Oot 

6flif  May 
2i,  July 

"l7S  Mai 
20  Jax 
NO      Jan 

97,  Apr 
171(1  Mai 
95o   Mar 

IS  Dec 
461,  Jau 
05  Jan 
78  May 
57  Jan 
15*4   Dee 

5S    Jan 

2  Jan 
20c     Jan 

S7»  Not 
■ 

Ut  Feb 
1%  Aug 

4S  Not 
12  Jan 
3!6  Apt 

3  Jan 
2      Jan 

36  Jan 
1  ST.  Mai 


4  Ei-dlrldend  and  right*       <  Amwrnin-mt  mi. I       »  >■  Mgnts       •  K<-<li*Mftnd 


Half-paid. 
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Outside  Stock  Exchanges 


Boston  Bond  Record. — Transactions  in  bonds  at  Boston 
Stock  Exchange  Jan.  10  to  Jan.  16,  both  inclusive: 


Bonds— 


U  s  i.iii  load 
1st  l.ib  La 

2d  i. ih  Loan  i^     1027-49 
i  -i  Lib  L'n  i  '.  i.l 
2d  Lib  L'n  4  Me..  1087-49 
U  i.iii  Loan  i  ■  4 -<      it.' 
■:iii  Lib  L'n  I   ,      1033-Sfl 
Vlotoi 

Am  Tel  ,    .  L92fl 

<  '..II  i ' .  -  r   .|    rn;    i     ,,        pi  i, 

<  oliv.  I  I 

Ati  a  a  w  i 

<  'urs  in  inn  Oold  7t       i  ■ 
Chic  j 

M«HM  Gas   IHl 

1   . 

Miss  HIm  r  low.  r  ' 

N  B  Telephoni 
Now  Hirer  Si 
Pond  Croak  I 

Swift  .'.  . 

i 


Friday 
La*l 
Sale, 

Frit* 


Week'*  Range 

ofl'rica. 
Low.       High 


■Mi  Nil  '•! 

•u  m  n  ■' 

03  14  M  II 

n  i    -I. 


so 

I  III 

HO  4 
74 

7> 

sOS 


90*. 
i   0 

81 

78 

N 
88 


Sate) 

for 

Meet. 


117.200 
1 1,600 
14.000 

•l. IN  10 
3.000 

I  I 

1.000 
13.000 
3.000 

2.000 

4  000 


Range  for  Ye 


Low. 


08  oi  I  ri 
81  M  J." 
M  M   I" 

in  14  Deo 
hi  oi  Dot 

77        Dot 

794    Dec 


VI 

73 

-1 
77 
92 


N'..v 

De 

i  • 
Apr 

Jan 


High. 


94.M)Junc 
100  01  June 

Maj 


•u 
l  i) 

04 

M 

82 

(II         Mar 


Mar 

I   NT 

Jan 
Mar 

May 

Feb 

June 


Pittsburgh  Stock  Exchange. — Record  of  transactions  at 
Pittsburgh  Stock  Exchange  Jan.  10  to  Jan.  16,  both  in- 
ch, sive   norapiled  From  official  sales  lists: 


Stock* — 


Par 


Amor  Vltrllni  Products 

Am  Window  Glass  Mich  loo 

Prefarrrd  i  .., 

Arkansas  N'.iturul  Gas  new 

Preferr  -d 100 

Hams  i, ,ii  Corporal 

Budrogen  com 6 

Preferred 5 

Carnetde  Lead  A  zinc."* 

Kirih  ivenue  Hank 50 

Ouffey  Glllospli-niKnopiir) 
Harb  Walk  Refracl  pf  100 
Indep  Brewing  cm 60 

Preferre  1  50 

Kay  County  Gas "    1 

Lone  Bi»r  Gas  new. 
Mfra-  Light  A  II. mi   ...   60 

Marl  n  1  Petr  leum 

Nat  Plreprooflns  com. ..50 

Preferre  1 60 

Ohio  Fuel  Oil   "I.l 

OblO  Furl  S  ippj  ,       .  _  _  ""25 
Oklahoma  Natural  1 
Oklahoma  Pi 
Rlttab  Brewing  com 60 

Preferred  60 

."ioo 

Preferred    joo 

Plttsb  .l,r  ,me  I    .pper  1 

Plttab  A  mi  si,  ..,,., 
Plttab  011  a  , ;  ,.h               100 
PltUb  Plate  (M   ms  cm. 100 
Riverside  East  Oil  00m.    .6 
San  To  v  Mining       1 

Stand  S  mil    ,-      •.]'..  [)f    ioo 
...100 

;■  c  .in...   100 
Prei.-  red  ..  100 

Weat'house  Air  Urake...60 

"'' 

Bonds — 

jndep  Bi 

Plttab    llr,  »l  1 

PHtsb  < 


F  ruing 
Last 
Sale. 

Price 


154 


314 


45 
24 

44 


3  s  H 

57  s, 
84 


n 
m 

.IS', 


01 
"26c 


14 
164 
24 


117 

52  4 


7SJ4 


Week'*  Range 

of  Prices . 
Low.       High 


15  4  15  4 

127  188 

94  94  H 

28  4  40 

105  110 
45  46  4 

2H      34 
4  4       44 

94  104 

82  82 

334  374 

101  102 
2«      3',' 
84       94 
2  24 

38  42 

574  61  '4 
6  6  4 

84       84 

154  154 

27  4  34 
■ 

94  94 

44  64 

144  144 

81  81 

89  4  89  H 

20c  24c 

52o  52c 

14  144 

ISO  1    1 

6e  7c 

107  107 

125  120 

106  108 

118      us, 

524     53H 


55        65        $2,000 

1.000 
I     97  4     97  4       5.000 


for 
Week. 
Shares 

25 
l.M 

50,020 

u 

1,888 

370 

20 

15.503 

310 

513 

9.960 

945 

6.305 
118 

1.2s 

4,082 

200 
788 

40 
100 
40 
5.30 
1 ,000 
710 
181 

18.900 
60 
80 

32 
14o 
404 


Range  for  Year  1919. 


Low. 


144 
79 
774 
M 
75 
32 
24 

6 


Dec 
Jan 
Jan 
Dec 

June 
Auk 

Sept 


99 
14 
64 

24 


Dee 

Jan 
Jan 
Jan 
Dec 


18  I 

6 

5 
10 
16 

2 

7 

45 

21c 

s 

lie 

r>c 
100 

111. 

88 
40ft 


.Ian 

Jan 
Jan 
Jan 

Feb 

Jan 

.I.ui 
Jan 

I  • 

J  a 
Jan 
Jan 
Jan 

Feb 

Oct 
Dee 

Dee 

Jan 

J;.n 


High. 


20  Nov 

157  Jury 

103  4  Oct 

414  Dec 

148  Dor- 

50  4  Oct 

5  Dec 

5  Dec 

13  4  Oct 


87  M    Dee 

!■  1   I 

7        Mav 

16        M;iv 
2  4    Dec 


r.o  N,,v 

21  Mm 

64  H  July 

1314  May 

10  H  July 

80  June 

73  Julv 

88  Miy 

1    B7e  \>i 

70c  Sept 

18  4  June 

1WI  Dec 

10-,  N  ,v 

1  88  Ma] 

114  4  July 

116  June 

12  I '4'  June 

88  del 


36  Jan  65  Oct 
52  Jan  75  4  July 
95  4     Jan      0{ 


Chicago  Stock  Exchange.  — Record  of  transactions  at 
go  stock  Exchange  Jan.  10  to  Jan.  16,  both  inclusive, 
compiled  from  official  sales  I 


Stocks- 


Par 


Amen,  ...100 

Anicr  ...100 

Armour  ,v  Co,  prel 100 

Beai  ei  ,«) 

Preferred 

Bunte  Bros,  com 10 

Butler  Bros 

preferre  i 
ad  preferre  1         100 

red 

Preferre  i 

tic  i.,<. i     in,, 

Chic  Rj 

Chic  Rj     pari  ctf  "8" 

[..100 

Common  v '  |,-i  ,iis  in  ..  100 

10 

Pack  Co,  com.  100 

Decker  (A*  .V  Colin,  . 

Preferred  ioo 

Deere  .v  ■  ,,.  pref 100 

d    Match 100 

:ar.  oom._<») 

Great  I  akee  n  v  D ioo 

Hartman  < :  irporatlon..l00 
Ihafl  ,v  Marx,  pf.100 

I   I   |  .  .  |  Q 

Hupp  Motor,  com  10 

Illinois  Brick ioo 

Kan  City  Rys  pf  cifs        (•) 
Llbby.  McNeill  A  Llbby    10 

Lindsay  Light 10 

Middle  West  Utll,  com. 100 

Mitchell   Motor  Co (•! 

Nations' t  oThrr    . 20 


Friday 

Sale. 
Price. 


Ill  ' 

18 

71 
II', 


Week's  Range 

of  Prices. 
Low.       Htg 


lis       Us 
110   .  n  ; 


74 
18 

L'ss 

I 

a 

i 

818 


Sale* 

for 

Week. 

Shares 


a .  i  a 

:  0 
12', 

1.010 

20 


KIT 

107 

18     4 

102'4 

88 



130 

08 

103 

11. "> 

174 

si 

14 

8 

22 



43 

11' 

178 

884 

701 

84 

i 

l|,o 

10', 

1,881 

2 

100 

s 

102  ', 

448 

8 

1 

50 

217 

110 

70 

144 

103 

88*4 

4.'. 

101 

1.0:ls 

PS 

io.; 

116 

300 

17M 

100 

18)4 

14 

40 

29*. 

- 

1.170 

22 

100 

44 

IS 

23.680 

Stocks  {Concluded)    Par 


sOaaLtAC 

Kim.    M 

I  ,  com       io" 
Preh  -  ■  : 

Stew  v 
Swift    tl 

Thomi 
Union  ■ 

tip  p 

Wahl    Co. 

U:ird      ' 

'  Till-  ( 

Wester- 

m  .i 

Wrl    I  • 

Bondt- 

.in.T> 

■ 'ore  fla 

.1121 

t debenture  '■ :  1*8 ' 

Chlcaco  Rv«  5s  Ser'cs  "A 
1 

C"ommnn"--';''l1-on    ' 
\Tetr  W  P.  'lev,  |  is.imK 
'.  Co  1st  c  5s...  1144 
%V'i«nn  *  On  l«t  .s. ..1941 


Last 
P-lce 


,'.'.' 


46 


Range 

fur 

■  ■r  Prices. 

Share* 

36 

36 

7s 

20 

100 

117', 

117'. 

80 

27  7 

.'.0 

404 

47 

4,100 

4s 

1 80 

17.'. 

10 

44 

40  U 

88 

8 

,r, 

70 

80 

110 

BSH 

ill'. 

111 

in  ', 

111 

112 

111  ' 

111' 

70 

:i  000 

4814 

1    OOO 

'•7    . 

4.0(10 

ss 

7  ooo 

1  ooo 

20  ooo 

97  »< 

1  ooo 

Low. 


44 

- 

Apr 

Jan 
Jan 

Aui 
J»i 

Jai 

Jub 


35  4 

454 

34 


4  Jan 

81 H  Dw 

87    .  Dei 

48  Nov 


May 


.',0      <  mi 

70        July 


104  July 

104  July 

ss  Feb 

•1  let, 

88  May 

97  June 

94  4  Jan 

51  Jan 

os',  Jsn 


• 


Baltimore  Stock  Exchange.  —Record  of  transactions  at 
Baltimore  Stock  Exchange,  Jan.  10  to  Jan.  16,  both  in 
elusive,   compiled   from   official   sal'-s  lift 


FrUlav 

Snlrs 

l.nsi 

P/aaff 

Range 

Rn   ge  fur 

Yenr  1019. 

Sa>f . 
Price. 

Week 
Share*. 

Stocks —                       Par. 

Low.      High. 

Low. 

High. 

>r"n-'ei  r  rn  pref lo( 

90S 

8f 

B8 

Atl'ntlc  Petroleum It 

34 

l. 

2 

Jan 

4  4   July 

14 
88 

ro 

24 

•',1 

1  i.  . 

4             1  >ec 

80 

"altimore  T 

60 

P0     I 

Olivine  Oil  v  t 

3.00 

8  0  1    3  2' 

Be     in   ,, 

8.084 
8.770 

101 

Rlcl,' 

Ccntr   1  Teres.-,  Sncir.  ..10 

Pre'erre  1                     11 

10  H 

11 

1   . 

.      Oct 

Commercial  Credli . 

177 

De, 

Prefwred  n 

108 

108 

861 

84 

Noi 

20        Julv 

1114    May 

Bl 

Dec 

June 

( !na  'en  ,K-   Co 

9 

B| 

1.715 

• 

35 

1.241 

4 
35 

July 

20 

1'.  i 

July 

n  on  of  tr  cifs     IOC 

J:. I, 

101       May 

India', 

v*er  A  Mlnera Tr  V T     ioo 

25c 

5s 

ii 

NTonon  V:t]  Tmc.  uref.  .    2' 

17 

17    | 

17 

10 

Apr 

M<  V  W  •■  -d  MIPs  •. 

70 

70 

10 

Jan 

t>r..f|.rre.|    v    t    r 

04 

71 

Aug 

N'or'hern    C  ■ 

88 

VII 

si 

fnlti-o  Tfv  .<•  Tic- 

14' 

l  ' 

Ian 

\\     sh 

45 

18 

.   June 

Ptefe 

30 

30 

\pr 

171 

8)4 

i  • 

5 

Ron    ' 

.l"3.'l 

vv 

M, 

"i 

June 

B  nd  .<■  Oral 

Centr   1   l|v  i 

95  4 

I  City  Hv  in 

Mar 

70 

18.000 

.     Jan 

Cltv  .«•  SuSiirlvin  1    • 

95  >, 

Jan 

l"", 

PC 

1    000 

Mar 

SI 

8.000 

77 

Dec 

Jan 

•tcs 

100' 

IOO 

Nov 

|ol  >,  "July 

88 

90 

Cnsden  A  Co  - 

'■7 

OS 

Mar 

Rertai  ' 

08 

Aur 

June 

Noi 

101 

VTfoi: 

Joni 

Ol" 

June 

United  riv  a-  i 

Inc  ,' 

47 

s-7 

48 

Ti.s- 

' 

Philadelphia  Sto^k  Exchange.— Record  'ions 

at   Philadelphia  stock  E:  ■  Jan    16,  both 

inclusive,  compiled  f'-om  offic 


Stocks- 


Par 


pf.loo 

I.chlrh    ' 

I.chlcr,  Vallcv .50 

Ml.'v    ' 


Friday 
Lost 

Price 


88 14 


10 

'  4 


P7ea?«  Range 
of  Price 

High 


Sale* 
Share* 


IOO 

10 

3« 

51 

13 

50? 

High. 


Jan 

Jan 

Mar 

July 

17 

Jan 

July 

Drr 

Jan 

N..v 

June 

41 

Jan 

T>ec 

256 
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Stocks  (Concluded)   Par 


Pennsylvania 
Philadelphia! 

Phlla  M  'Tic  ol  Pa 

Phlla  i 

u. -.50 
Phlla  t  ...50 

Readi' 

Tonopeh  Mining   1 

N 

US  St. 

!  ...  in 
I 
York  Railways... 

rred 50 

Bonds — 

4th 
AmerGasA  I 

c:<n«r..i  oonaol  Is 
Gen 
Lehign 

Natl    P 

Penn  RRgen4   .  - 
Gener  .1  Je     . 
Con- 

Phlla  ; 

do       bob  01   1966 

Rys  inveei 

Welsbach  Co  5s.. 
West  N  i  A  Pa  gen 
York  Rallw 


fridat 

Last  Week' i  Range 

Sale  of  Price*. 

Price.  Low.      High. 


4.' 


27  K 


24 
2« 


BOM 

"80" 


73  4 


42 


60 


25  M 

7 
24 


24  3  1  16 
2H       24 

185       186 

.-,7 

9  4     104 

I 

B1.52  82.68 
98  64  B9  'I" 
so        B2 


82 

BO 

..I 


81 
99 

fil 
101 

vii  BOH 

-■mi  30 

■■1  91 

100  100 

si  M 

904  92 

ioi  M  101 >, 

73  4  7r. 

99  99 

98 X  98 H 

r,3  68 


Sales 

for 

Week. 

Jharm 


3.760 

:r,:t 
106 

26 
602 
815 
121 

24 
2.844 

l.-.l 
80 

51 


83,000 
30,460 

14.000 

1,400 

7.000 

22.000 

16,000 

5,000 

1,000 

l.ooo 
3,000 

2.000 

2.000 
3,000 

.-.ooo 

12,000 
34,000 

::. 

1.000 

91.000 

1.000 

2,000 

1,000 

3.000 


Range  for  Year  1919. 


Low. 


40  Dec 

30  Jan 

314  Jan 

2  I  1  ><■<• 

28  Apr 

60  Dee 

14  Dec 

3.t  Dec 

185  i  eh 

50  4  Dec 

7.'  Per 

:  afar 

30  May 


B3  24  Dec 
91  24  Dec 
98.70  Dec 

s:l        Nov 


Nov 
Dec 

i  ice 
Dec 


82 
99 

58 

97  4    Dec 
30         k.pi 

sg       Dec 

994     Apr 


Dec 
Dec 

Dec 

Dec 


49  Dec 

824  Jan 

100  Mar 

96  ran 

61  Sept 

R7  .lin 


Hifh. 


I-    ,  May 

264  Mav 

29  ,  Jane 

71  Jan 

B  May 

I  r.  16  Ma 

4  Mav 

41  Mav 

9  Apr 

7".  Jan 

324  May 


95  70  May 
100 .04  June 


B8 

101 

71 

71 
102)4 


Jan 
Jan 

July 
Jan 

Aug 
Jan 
.1  m 


100!      jMar 
10        Mav 

89)41  Jan 

100  4 

SO 


Feb 

Apr 
Mav 
July 

Jan 


96 


102 
57 


'  Jan 


98  j   rune 

69         M  ir 
89     *M  iv 


New  York  "Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  Jan.  10 
to  Jan.  16,  both  inclusive.  It  covers  the  week  ending  Friday 
afternoon.  On  the  "Curb"  there  are  no  restrictions  what- 
ever. Any  security  may  be  dealt  in  and  any  one  can  meet 
there  and  make  prices  and  have  them  included  in  the  lists 
of  those  who  make  it  a  business  to  furnish  daily  records  of 
the  transactions  The  possibility  that  fictitious  transac- 
tions may  creep  in,  or  even  that  dealings  in  spurious  securi- 
ties may  be  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances. 
it  is  out  of  the  question  for  anyone  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 


Week  ending  Jan.  10. 
Stocks—  Par. 


Acme   Coal.r 

Aetna  Explosives. r(no  par) 

Air  Reduction (no  par) 

Aluminum  Mfrs   r 

Amalg  Tire  Stores. r (t) 

Amer  Foreign  Tr  Corp 

Am  La  Prance  Fire  Bug  rlO 

Amer  Safety  R'."ir   r 26 

Arn  Writing  P 

Austin. Nlchols&Co com  (f) 

Preferred. loo 

I'.rit  imer  <  !hem  <  lorp  r  10 
Brlt-AmerTol)  ordinary.!  I 

Ordinary  Dearer £' 

BucyrusCo.r 100 

Car  Lag  A  Power   r     26 

Cities  Bervloe  pref.  100 
cities  Serv  B 

Dd   \ot  iCn 
Colombian  TCm'ld  Synd  new 
Colombian  Emeral  i  old 
Conley  Tin  Foil,  w  I    ..(t) 
Davlea  (Wml  <  to,  loo  r  (t) 

Bdmui  .rpr(ti 

MrreD(W)A8onIneooni  it) 
Oenerml  uwbali  '-"in  •  ioi 
Gen  Motors  com  w  I  (no  par 

i 
OOldll  -    (no  par 

'  'la  Prod  Cori 

1 

HaTanaTobarrn  cii-i  r   100 
Pre*  -  100 

llevilc.i  I  !hemlC    I   rill  i  par. 

Hupp    Motor   far  c.rp    10 

Hydraulic  Steel,  oom.r.(t) 

Preferred. r.. 100 

Indian   Peeking  (  ''.rp   r 

Intercontinental  Rubb.  100 
i   i 

Locomobile  Co  new  w  I  r  it) 
Loew'i 

Men  • 

10 
Nor   I 

■  w  r  .  I  o 

Ol  Am  w  l.r.t 

. 

Repu1 


Friday 
Last 
Sale. 

Price. 


l  4 
8 


15 

"27" 


28 
274 
30 
2H 


42  M 

"184 


VI 
32 
47 
112 
31,4 


12  4 
174 

24 


26 


'.  , 


88  I 


24 

27 


Week's  Range 

of  Prices. 
Low.      High. 


14 


14 
84 
4S  4S 
364  40 
154  164 
15  16  4 
134  144 
164  174 
12         12 


27 
924 
94 


27 
B2 

9 

274  28 

274  28 

30  30 

24  3 

92  4  95 

74  74 

424  44 

65  70 

18  214 
950     1000 

284  284 

40  40'., 

32  37 

47  4S 

111  180 

314  34  4 

00  B8 


31 
14 
14 


1  H 
1  . 


254     25  4 
2  4       2  4 


114 


12 

64 


134     134 
154     16k 

99  4  100 
124     13 

9  24 

8  4 

6M 
88 

."is 
17 


64 

37 


214    224 

404     41 

34       < 


24 
3 
25 
44 


2s 

6M 


Sales 

for 

Week. 

Shares 


6,300 

8.700 

400 

3.800 

3,800 

1.500 

9,100 

35,500 

100 

100 

200 

4.300 

1.7(H) 

5,100 

100 

2.500 

875 

loo 

10,200 

1.100 

11.132 

S 

300 

1.000 

5,300 

300 

32,000 

SOI) 

10,800 

2, son 
100 

ion 
200 

1,860 

100 

8,600 

8,200 

200 
l.ioo 
4.100 

BOO 

1  1,800 

11 .; :ioo 

21.100 

1.200 

1  1,400 

aoo 

17  000 

1.200 

100 

600 

6,900 
1,600 

15.700 


Range   since   Jan.    1. 


High. 


14 

Jan 

14 

Jan 

8 

Jan 

94 

Jan 

47 

Jan 

49 

Jan 

34  4 

Jan 

40 

Jan 

134 

Jan 

164 

Jan 

15 

Jan 

164 

Jan 

124 

Jan 

11  . 

Jan 

164 

Jan 

Jan 

114 

Jan 

12  4 

Jan 

27 

Jan 

27 

Jan 

92 

Jan 

93 

Jan 

8 

Jan 

9!* 

Jan 

26 

Jan 

2S 

Jan 

264 

Jan 

284 

Jan 

30 

Jan 

30 

Jan 

24 

Jan 

34 

Jan 

Jan 

or, 

Jan 

Jan 

71 

Jan 

42  4 

Jan 

44  4 

Jan 

65 

Jan 

70 

Jan 

18 

Jan 

26 

Jan 

850 

J  hi 

1000 

Jan 

Jan 

29 

Jan 

49 

Jan 

50 

Jan 

32 

Jan 

37 

Jan 

47 

Jan 

4S 

Jan 

III 

Jan 

130 

Jan 

314 

Jan 

36 

Jan 

90 

Jan 

98 

Jan 

31 

Jan 

34 

Jan 

1  ' 

.1.1 11 

1  7-16  Jan 

Jan 

1  15  18  Jan 

Jan 

Jan 

2 

Jan 

114 

Jan 

Jan 

6 

Jan 

64 

Jan 

Jan 

Jan 

144 

.1.111 

in ', 

Jan 

Jan 

1:1 

Jan 

Jan 

101 

Jan 

Jan 

13 

Jan 

.1  in 

20 

Jan 

1  1 

Jan 

17 

Jan 

2 

.1.111 

Jan 

Jan 

1 

Jan 

Jim 

Jan 

88 

Jan 

Jan 

64 

84 

Jan 

Jan 

88 

Jan 

11 

Jan 

17 

Jan 

Jan 

Jan 

.1.111 

Jan 

Jan 

30 

Jan 

10 

11 

Jan 

84 

Jan 

Jan 

Jan 

Jan 

2 

Jan 

3 

8 

Jan 

44 

Jan 

Jan 

44 

Jan 

6 

Jan 

Stocks  (Co'ieluded)    Par 


Root  A  Van  Dervoort  r  loo 
Snow's  Fount  Bold  Corp  10 

Splcer  MfR.com.r 100 

100 

Stand  <;  v.s  a  1:1  eon 
stand  m  itor  Constr.r.-lO 

Stanwnoii  Rubber,  r (t) 

Bubra , rinf  Boat  v  t  c..(+) 
Temtor  Corn  A  I"r  pf  A(t) 

'i  (W  l.i  Mfgi 
TobaccojProducts  Exp.r(t) 
rn  Id  Bhlnj  irds  Corp.r  ti 
Triangle  Film  Corp  v  t  c..5 

Motors  r  .  (no  par i 
Uutd  PtotureProdCorp.r(tl 
United  it  .fit  Sharing. -26f 
Un  Retail  are  Candy .r.(ti 
U  S  Distributing  com... 50 
kT  "ilt 
U  S  Light  A  Heat,  com.rlO 

ii ..10 

rt.r       ...    10 

rjaold   Tire.r -.5 

\  an  Raalte  Co  com.r.. (t) 

Wlvadoulnc.r (t) 

Warren  Hr.ix.r .100 

Wayne  Coal 5 

White  Rock    \\  al        r 
Will   A    Kim 

Willys  Corp,  com_r(/io  par) 


Rights. 
Slmms  Petr 
Tobacco  Products. r. 
Vanadium  Bteel  r 


Friday 
Last 
Sale. 
Price 


69 


110 
113  4 
26  4 


154 
48 


16  4 
24 
164 
51 
31 


3  4 
114 

4 

"204 
"4  4 


24 

7 


Former  Standard  Oil 

Subsidiaries 

\nglo- American    ()ll.r..£l 

Prairie  oil  ,v  Gas   r.        mo 

s  .nt ti  Penn  Oll.i   100 

Standard  Oil  (Calif)  .r.  100 

Standard  oil  ol  N  J.r..l00 

-  1  oil  ol  N'  Y.r.100 

Vacuum   Oll.r 100 

Other  Oil  Stocks 


Alliance  Oil  A  Ref.r 5 

Allied  OD.f 1 

Uto  G  is  iIlneA  OU   ... 

Amalgamated  Royalty. r.l 

Anna  Hell    1 

Arkansas  Nat  Gas  new  wl  10 

iied  Oil  of  Texas 1 

Bell  Petroleum. r 1 

Boone   Oll.r ...5 

Boston-Mex    Petrol. r 1 

Boston-Wyoming  Oll.r.-l 
Brasoa  <  >ii  Corp.r. (no  par) 
Burknetl  Van  Cleav  OU..6 

Canadian  Uner  OA  <;  r.l 
Carlb  Syndicate-  r  new  w  1. 

Circle  Oll.r 5 

Costen  A  Co,  com.r 5 

Cushlng  Petr  Corp  com 5 

Dominion  Oll.r 10 

Duquesno  Oil 

Elk   Basin  Petrol. r 5 

Engineers  Petrol  Co.r 1 

Ertel    Oll.r 5 

Esmeralda  Oil  &  Qas.r..  .  1 

Federal  Oil 5 

Pensland  Oll.r (no  par) 

GlllllandOilcom.r.Oi'ip  n 

Preferred. r 100 

Clenrock  Coir 10 

Gutfey-Glllesple  Oll.r.. (t) 

011  A-  Refg.r 10 

U  line  Petrol  of    Denver.  10 

Houston  Oil  com.r 100 

Hudson  Oll.r 1 

Hughes  Petroleum. r 

Intern.it    Petrol,  r £1 

Invincible  Oll.r 50 

Island  oil  A  Transp.-.IO 
King  Petroleum  Corp.r  1 
Livingston  ■  M  C  irp.r...  1 
Magna  Oil  «  Refining..  .1 
Manhattan  Oll.r  (no  par) 
Maraeatho  1  >il  B)itplor.r.(t) 
Margay  on  Corp  r .  (no pari 

Marsli  .11  OU  *  Gas  r.__l() 

Merritt  Oil  Corp  r 10 

Metex  Petrol  Corp  r 
Metropolitan  Petroleum  25 

Mextcan-Panuc  1  oil 10 

Mexlc  1  1  hi  Corp  10 

Ml. I  west    Refining,  r 60 

National  oil  r ..10 

v.  w  England  PuelOU  r  10 
Viriii  vmsrtoan  Oll.r 6 

Ohio  Ranger. r. 

Omar  Oil  A-  Gas  new 10 

Osage  Nation  Oil  Synd. r.l 
Pr  dA  Re  "1     r     I 
Pre'erred.r  100 

Pennwk   o|l   r  10 

lUhe 1 

•nlllli'  r    _(t. 

"rodnivrs  A   Rpf.r 10 

Ranger   Oll.r 1 

Roi  Rock  on  a  Oaa.r. 

k   Ri  r 
rtickani  Texas  Co.i 

Ryan     Petr. ileum    r 1 

Ball  1  I 

salt  ('reek  Prod.r 88 

Bapulps  Refining  r fi 

Seouoyah  Oil  A  Ref 1 

slmms  Petroleum  r(no  par> 
Skellv  oil  c,   r  Ifl 

fxrathern  on  a  Trans  1  10 

sloutli  sit-,!,..,  <  ',,n^  ( '..rp  r  1 
Soonoor  Petrol  Corp 10 

,  .  11      r 

lief. i  I 

Texas  Chief  oil   _r    ,  |o 

Ranger  Prod  A  R.l 

1 

tvtnn  oil  .t    1  and    r 1 

I'lir  I'liili   .   ill      r 

Trinity  <>n  Corp  » 1 

ll    OH    r.  .  .  . 

r ...    .1 

victoria  OU.r 10 

Vulcan  Oll.r R 


320 
765 
415 
427 


164 
ll-lfl 


64 


22 
24 


25 


Week's  Range 

of  Prices. 
Lntr.       High 


2 

24 

3  •  j 

7 
46 
100 

3 !  i 
33  a 


31c 
135 

4 


34 

2  4 
1M 

7', 
37 
22 

"l5"" 

l«. 
34 

102 


1 
7! 


14 
19 


1 
1 


52  53 1< 

12  13i 

108  110 

111  113U 

26  26  U 

10        104 

174  184 

16  174 

47  4  48 

25  26 

29  30 

195  195 
4  H 

59  59 

14  4  IS  4 

2  4  3  4 

164  18 


50 

27 
34 
8K 


51 

31 
34 
4 


lo\'     UK 

4  44 


45 

20 

70 
44 
64 


29  4    31 
254    26  4 


1  74 

7  9 

14       24 


294    30  4 

(V.:,      675 


310 
320 
745 

445 
127 


345 

332 
795 

400 
430 


ir,        lfiK 
ll-lfi  « 
3         3 


Week. 

Sha'c 


4 

69e  7 

314     40 

24 
6 

21 

1 ,-  1  ; 

14         I     - 


Range  since  Jan.  1. 


Lotr. 


2  4 
74 
24 

1    . 
21 


3 
364 

2'. 

1  ^ 

58 

OS  4    116 

334     37 

6  7  4 

30c       "34c 
135       14S 
'4'        1 


24 
22 

14 

2 
4 

64 

43 


10 
67 
38 
54 

1  u 

7 
86 


104 

71 
40 

24 

40 


s  s 

12  124 

194  21', 

34      a  I 

10  20 

159  1Q5 


7'. 

23 

"-7 

35c 


6 

90 
9 


1  ' 


204     -:t 

7  7'- 

7-ir.      '. 
46        72 

1        I  I 

7-16  7-16 

II  17' 


4 


1 


194     22 


600 

l.SOO 

3.000 

3.400 

300 

1.800 

2.600 

17.600 

500 

2.500 

2,600 

100 

10.200 

100 

7. son 

36,200 

21,600 

710 

1.000 
13.500 
4,400 

20O 
700 
loo 
12.100 
200 
1,800 
600 


60.000 

1,500 

11,500 


5.200 
96 
30 
80 

1,061 

30 


158.800 

100 

3 .600 

6,300 

3,700 
11.200 
21.'00 

2.200 
46.0  0 

4.100 

12.000 

15.000 

22,874 

300 

9.700 

' 0 

67.400 

2.700 
1 .500 

16,400 
3,500 
12.300 

1.700 
31  000 
11  500 
11  000 
12.000 

9,500 
12,200 

1  000 
14.100 

500 
12.400 
19.400 

7.600 
10.200 

8.1  00 
1  1.200 

6,400 

7.100 
500 

2.900 
l.t.sno 

6  000 
B  700 

2  BOO 
13  000 

9.950 
400 

2.soo 
son 

2  000 

I.    no 

800 

700 

9.100 

1  .  000 
i:  000 

son 
5  son 

1.700 

1 1  i  000 

s..-,oo 
ROD 

137  000 

ls.000 
B00 

8.400 

1,100 

8  100 

500 

-.  'Mill 
■I    Mill 

16,700 
1,800 


52 

12 

101', 

110 

26 

10 

174 

14 

46 

25 

29 
195 
4 

59 

14 
24 

164 

50 

27 
2  4 
34 

10'., 
4 

45 

20 

70 
44 
64 

29  4 

254 


665 
186 

730 


1 15 

427 


Jan 
Jan 
Jan 
Jan 

Jan 

Jan 
Jan 
Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
J. in 
Jan 
Jan 
J  111 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 

Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


High. 


16         J 
11-16  Jan 
3       Jan 
4     Jan 

314      Jan 

2        Jan 

Jan 


6 


Jan 
Jan 


24 

1 

21  Jan 

',      Jan 
4 ! ,     Jan 

22  Jan 
s  Jan 
84  Jan 
14  Jan 

2  Jai 

3  4     Jan 
43         Jan 

3  '  j      Jan 

Jan 

Jan 

Jan 
Jan 

33  Jan 

1  14      Jan 


6 

28c 
135 

H 

10 


Jan 


214  Jan 

s  Jan 

19  Jan 

19  Jan 

158  Jan 


7 
70 


Jan 
Jan 


|J  Jan 

9  Jan 

1  Jan 

23  Jan 

S7  Jan 

i7  Jan 

5  is  Ian 


■ 

11        Jan 
50       Jan 

1 '.    Jan 

Jan 

Jan 
Jan 


19 

1 
1 


54  4 
134 

110 
113  4 

86  4 
104 
184 
174 

26 

32 
200 
4 
59 

1S4 

34 

19 
51 
31 

34 

4 

114 
44 

45 
21 
70 

54 

7 
31 
264 


9 
34 


31 
675 
345 

795 
460 
435 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


164  Jan 

15-16  Jan 

3  Jan 

14  Jan 

71c  Jan 

la  Jan 

2  Jan 

74  Jan 

3.4  Jan 

24  Jan 

3  Jan 
4  Jan 

53  Jan 

14  Jan 

3  Jan 

394  Jan 

10  Jan 

9  Jan 

I',  Jan 

24  Jan 

7  4  Jan 
604  Jan 

120  Jan 

3  4  Jan 

394  Jan 

0  Jan 
Hoc  Jan 

151  Jan 

1  Jan 
104  Jan 
77  Jan 
45  Jan 

8  Jan 
41  Jan 
27  Jan 

8  Jan 

224  J«n 

8 »«  Jan 

21  Jan 

I',  Jan 

180  Jan 

8  Jan 

26  Jan 

DO  Jan 

1  14  Jan 

1 7  Jan 

7-16  Jan 

I  Jan 

1  m 

I  Ian 
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Other  Oil 
Stocks  (Concluded)    Par 


Wayland  Oil  A  Gas  com. .5 
Whclan  Oil  r 

While  Kagle  OIlARef  r  (t) 
White  Oil  Corp.  r . .  (no  pun 
Woodburn  oil  Oorp.r  ..(t) 

Wyoming  Com  oil  r I 

"Y"  Oil  A  Oas. r 1 


Mining  Stocks—  Par 
Alaska  Brit  Col  Metal*  I 
Amer  Bond  Mlu  Corp  r     1 

America  Mines. r     1 

Amer  Tin  A  Tungsten. r..l 
Arliona    Silver   r  i 

Atlanta  Mines. r  . . 

Belcher- 1  Mvlde.r l()c 

Belcher  Extension. r...  10c 
Big  Ledge  Copper  Co . .  . 

Booth. r 1 

Boston  A  Montana  Dev  .  .5 

Caledonia  Mining 1 

Canada  Copiter  Co.  Ltd.. 5 

Candalarla   Silver. r • 

Canton  Hill  Oold   r 1 

Cash    i  1 

!  ( 'upper  Mines 6 

Consol  Vlrglula  Silver 5 

Creeaon  Con  Gold  M  A  M .  1 



Divide  Extension,  r. 1 

El  ail  Mln...l 

Eureka  Croesus  Mln  r I 

Eureka  Holly. r   .    

forty-nine  Mining. r 1 

Ooldon  Gate  Explor'n.r  .6 

Ooldfleld  Consol'd 10 

ivel  r   .   ..10r 

Ooldfleld  Merger. r. 1 

Oold  Zone  Divide,  r 1 

Oreat  Hend.r I 

Heola  Mining 26c 

Iron    Blossom   r.  in. 

Jim    Butler. r 1 

Jumbo  Extension : 

Kerr  Lake ,r> 

Kowanus.r 1 

Knox   Divide. r 10c 

I. a  H  I ,r, 

Louisiana  Consol 1 

MacN  ent.r. .  I 

MaoNamara  Ml"ln*  .  .r      i 

Magma    Chief. r I 

Marsh    Mining.. l 

Valley .5 

MoKlnlej   i  lamutb  Sav..  1 

Mother  Lode,  new.r 1 

Murray-M'.t:  M  I .: 
National  Tin  I  Jnro  r 
Nevada  Ophlr  Mln. r..  10c 

N I  pissing   Mines   6 

Nixon  Nevada 1 

Ophlr  Silver  Mines. r 1 

Prince  ( !on«  r         2 

Rand  Mines.  Ltd  w  I 

Rex  Consolidated  Mln   .    I 

Boost  Oroup  Mining l 

<  '<>P!>  Corp.  (no  par) 

1 

■liver  Dollar  M  r l 

Silver  King  of  ArUon»...l 

Silver  King  Dlvldo.r 1 

Silver  Pick  Cons'd .  r I 

So  Amor  Gold  A  Plat.  r..  Id 

Standard  Silver-Lead l 

Stewart    r       1 

Success   Mining l 

Buthe  I  r l 

TonopaliliclmoiitDevel.r  1 

Tonopah  Divide. r 1 

ronopan   Extension 1 

Tonopah  Mining 1 

United  Eastern i 

0  B  Continental  Mines. r  1 

Unity  (iold  Mine* ;, 

Utah  Reserve   .. 

Victory  Divide. r i 

West  End  Consolidated. .  ,< 
White  Caps  Extension.  10c 
A'hlte  Caps  Mining       in 
White  Knob  Cop,  pf.r     10 
WUbert  Mining .] 

Yukon  g 

Bonds — 

Allied  Pack  conv  deb  Sa  '29 
Amer  Tel  A  Tel  6s.  r  .  .  1 02  _■ 

Moth  steal  7h  .. 

6^8   r. 102(1 

C  C  A  St  L  fja.r 1929 

Copenhagen  (City)  6  4s  '44 
Cuba  i                     )  w  l 
mternoro  R  T  7s. 1821 

Russian  i;ovtoHj8.r._l<)lo 
6Hs.r 109] 

Swedish  Qovt  0a  .rnelS'39 
BwltzerlVl.  Govt  of 


f.nst 
Sa'e 
Price 


7H 

:is,- 


24c 


.-is 
7c 

He 

10e 

i' 

23c 

7c 

14c 


73c 


7". 

I  8-lfl 

10 

17 


17',c 

r,p 

4c 
2  B-lfl 

2'. 


lfic 

2 


10c 


07 


100' 

73 


Week")  Range 

!■>' 

0/ 1' rices . 

F.ou>.       fHi/h 

4  4       4M 

Vi        H 

1.300 

21 

80 

7 

l.-oo 

36c 

19,800 

1.   00 

2  1    

10.200 

1  l-lfl  1  IP 

1.-00 

7- Hi      ••• 

26,700 

8c         Sc 

24.200 

Me 

B3e 

17.000 

71'-          71. 

27, 100 

t  2c 

1              1 

S            KH 

134      134 

1 

1 ,000 

101 

130.700 

2.100 

1  ll-ir,  1  13-lfl 

7-><          73c 

1    too 

1  '          1  •, 

3,800 

16.100 

11-         1". 

lie 

Sir          41e 

le         8e 

7.000 

1 

1.200 

11.000 

fir 

1  slid 

I4e       1 6c 

10.800 

30c 

72c          Blf 

7   "00 

20.-         25c 

1    ■in, 

on-        Ble 

B00 

s     no 

75          7s 

1  1   100 

i2\-    18  W 

6.000 

36c 

1  1  ;         11  ' 

4,880 

SOfl        2Se 

;,  nun 

1      1  .6-1  r, 

1      1  8-lfl 

10.100 

40 

:,  100 

27  000 

17' 

,  SO 

'• 

:t  000 

7- 1 ''.      ! 

1.000 

ll-lfl      16-lfl 

21.500 

7c 

10   100 

3  c            fir 

1  1  000 

\ 

6.100 

19c 

1  l.l  00 

fir 

1 ;.  000 

3r            4c 

1  000 

20.148 

3.321 

2\  2  7-ir. 

2.070 

1 

1.77", 

Be      94c 

13.300 

1.300 

2 

BOO 

l.-,r           is, 

6.000 

1  16-10  2  7-10 

32.900 

3c 

6.600 

Re          llr 

14.700 

1  3-1  fi  1  8-lfl 

200 

7r 

20.200 

700 

v  1        Bfl 

107  000 

"7 

12  000 

2  000 

*:■ 

100      1014 

SI 

100      101 

101        101 

1   000 

7.7  000 

27 

ol 

Is  000 

Rang*  since  Jan    1 . 


Low. 


H     Jan 


7 
35c 


Jan 
Jan 
Jan 
Jan 


1  JUL 

7-10  Jan 

2c        Jan 
I0e        Jati 

7-lOJan 


Ble 

2 


Jan 

Jan 

Jan 
Jan 
Jan 
Jan 


1H 
1 
lie 

9c 

2  c 

2c 


J  an 
Jan 
Jan 
Jan 
Jan 
Jan 

Jan 
Jan 


3  ift-ifl  Jan 
5-lflJan 

21c       Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Jan 
Jan 


13c 

20c 


71 


Jin 

Jan 

I8e  Jan 

1  Jnn 

I  Jan 

10  Jan 

Bo  Jan 
3-10  Jan 

15  Jan 

7-10  .Ian 
11-10  .lull 
7c       Jan 

3c        .Ian 

3-10  Jan 
3r       Jan 


8e 


Jan 

Jan 

2)4     Jan 

■I         Jan 
Sr       Jan 

1    ■ 
1  0-10  Jan 

I  9-18     Jan 

1  3-10  Jan 


SO 

100'; 

0  1 

100 

100 

101 

23 
20 
B4 

"l 


lHjh 


4H      Jan 

1 


2  1 

•;,n 


Jan 
Jan 


1  1-10  Jan 
H     Jan 


3c 
30c 

40c 


Jan 
Jan 
Jan 
Jan 


P-10Jan 

7r         .Ian 
74c       Jan 

I  I  IB 

1  l-lfl  Jan 

40         Jan 


10 

1  18-11 

1    . 
78* 

2\ 

1  2c 

4e 

40c 
80 

44 

I 

15c 

7s 


Jan 
Jan 

Jan 
Jan 
Ian 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
.Ian 
Jan 
Jan 

Jan 
Jan 

Jan 
Jan 

.l.m 
.Ian 
Jan 
.Ian 
Jan 
Jan 
Jan 

Jan 

Jan 
Jan 


1  3- 10 Jan 

12c   Jan 
8-lfl  Jan 

18    in 

16-lfl  Jan 

1  le   Jan 


Be 

H 

19c 
6c 
4c 
3 


2  7-10 
3c 

lie 
1  '.' 

1 


Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

2  16-lfl  Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


"0  I  . 


101' 

101 
7', 

101 
30 


Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Jan 

Jan 
Jan 

Jan 
Jan 
Jan 
Jan 

Jan 
Jan 


Odd  lots,  t  No  par  value.  «  Listed  as  a  prospect.  I  Listed  on  the  Stock 
I'.xihr.nge  this  week,  where  additional  transaction?  will  he  found  0  New  stock. 
r  Unlisted,  te  When  Issued .  lEx-dlvlrteod.  y  Ex-rights,  •  Ex-stock  dividend . 
t  Dollars  per  1 .000  lire,  flat        t  Correction. 


CURRENT     NOTICES 


— The  Wall  Street  Division  or  Now  York  University,  which  since  101.S 
has  conducted  classes  in  the  Broad  I  Inilding,  moves  on  Feb.  I 

to  iis  now  headquarters" at  90  Trinity  Place),  where  it  will  occupy  the  entire 

promises  of  what  was  Formerly  Trinity  Chureh  School.  This  movement 
of  an  experiment  in  University  education  in  Wall  Street. 
Prom  200  students  in  191  I  the  BChool  has  grown  steadily  until  this  year 
more  than  1.300  students,  both  men  and  women,  are  receiving  instruction 
n  banking,  finance,  accounting,  law,  shippimr.  exporting  and  importing. 
marine  insurance,  and  foreign  languages.  In  its  new  building  the  Uni- 
versity will  develop  institutional  activities  along  many  lines       It  is  planned 

lUsb  a  business  library  which  will  serve  as  an  instrument  of  r 
students  Having  similar  Interests  "ill  be  able  to  form  associations,  and  the 
school,  it  is  hoped,  will  be  the  common  meet  ins-ground  for  all  those  inter- 
ested in  the  advancement  of  business  through  education. 


New  York  Citj  Banks  and  Trust  Companies. 


New  York  City  Realty  and  Surety  Companies. 

See  page  - 


Quotations  for  Sundry  Securities 

All  bond  prlcat  are  "and  Interait"  except  whera  marked  "f. 


Standard  Oil  Stock!     let  Shar 
Par    Bid 
Anglo- Amerloan  Oil  new.  CI 
Atlantic  Refining IOC 

Pref.  new 113 

Borne-Bcrymaer  Co 100 

Buckeye  Pipe  Line  Co 50 

Cbeeebrougn  Mfg  new__.ln- 

preferred  new 107 

Continental  Oil 1" 

Crescent  Pipe  Line  Co...  ( 
Cumberland  Pipe  Line ...1" 

Eureka  Pipe  Line  Co 10 

Galena  Signal  Oil  com...  100      BS 

Preferred  old 100    los 

Preferred  new. In3 

Illinois  Pipe  Une 100    172 

Indiana  Pipe  Line  Co 50    »'.i9 

International  Petroleum.  £1    *07 
National  Transit  Co...  12 ..'•     * 
New  York  Transit  Co. ..100    171 
Northern  Pipe  Una  Co.  100    102 

Ohio  Oil  Co 28,,305 

Penn- M  ex  Fuel  Co 26    *7n 

Prairie  Oil  A  Qas 1« 

Prairie  Pipe  Line 100   200 

Solar  Refining... 100   370 

Southern  Pipe  Line  Co.l" 

South  Penn  Oil 100   337 

Southwest  Pa  Pipe  Linos.  1< 
Standard  Oil  (California) .  1 1 
Standard  Oil  (Indiana)..  100   788 
Standard  Oil  (Kansas). ..100   800 
standard  Oil  (Kentuoky)  1" 
Standard  OU  (Nebraska).  100   828 
Standard  Oil  of  New  Jer.  100   705 

Preferred 100    118 

Standard  Oil  of  New  Vk.lo 
Standard  Oil  (Ohio) 100    888 

flights '   «'12 

■  rred 112 

Swan  A  Finch 100    100 

Union  Tank  Car   Co 100    128 

Vvuum  Oil 1" 

Washington  Oil 1      • 

Ordnance  Stock*— Per  Share. 

Aetna  Explosives  pref 100     88 

Atlas  Powder  common 1(X)    162 

Preferred 100 

Baboock  A  Wilcox 100    120 

Bliss  (E  W)  Co  common .   :■• 

Preferred 80 

Oaaada  Fdys  A  Forglngs.lOO    I  so 
Carbon  Steel  common ...  1 00    1 00 

1st  preferred 100    100 

2d  preferred 100     71 

Colt's  Patent  Fire  Arms 

Mfg 25   »59 

duPont  (E  I)  de  Nemours 

ACooommoD ...100   370 

Debenture  stock 10 

Eastern  Steel 100 

Empire  Steel  A  Iron  00m.  100     23 

Preferred 100     84 

Hercules  Powder  oom...!"- 


l.r>75 
1 15 

IOO 


I  .s 

02 

II  . 
inn 
177 
1  '1 

80 

179 

a  7  , 

74 

3.10 
ISO 
343 

Ion 

470 

11.V; 

I  1 
1  I  i 
118 

to 


187 

'.(_' 

ito 
so 
100 

110 
1  in 
70 


94 


80 


Hit.  Bqulpmaot* — PtrCl 

Baltimore  a  ohio  t^e 

Huff  Roe*.  A  PKishurgn  «m 

'     18 


"c  *m 

ilc  61.. 

.rgl»4l,i 




Preferred 100    107iiiu» 


Nllee-Hement-Pond  oom.lOO    10 

Prof  erred 10 

Phelps-Dodge  Corp 100   140 

Soovlll  Manufacturing... IO" 

Thomas  Iron 60   »30 

Winchester  Co  00m 100   375 

1st  preferred 100     97 

2nd  preferred 65 

Woodward   Iron 100     48 

Preferred    

Public  UtllltlM 
Amer  Qas  A  Elec  00m 60  *  I  .'."> 

Preferred 50    Mil 

Amer  Lt  A  Trae  com 100/192 

Preferred 100   rs9 

Amer  Power  A  Lt  com...  100     ',7 

Preferred 100     72 

Amor  Public  Utilities  com  100 

Preferred 100 

Carolina  PowALIght  com  100      84 
Cities  Servloe  Co  com...lo 

Preferred 100 

Colorado  Power  com 100      1 

Preferred ..1 

Com'Wth  Pow  Ry  A  Lt..l 

Preferred 1 

Elec  Bond  A  Share  pref.  _ I 
Federal  Light  A  Traction.  100 

Preferred IOO 

Oreat  West  Pow  6s  1946. JAJ 
Mississippi  Rlv  Pow  com.  100 

Preferred 1 

First  Mtge  5a  1961. ..JAJ 
Northern  Ohio  Eleo  Corp .  ( t )  *d . . 

P  referred 1 

North'n  States  Pow  oom.l 

Preferred 1 

North  Texas  Elec  Co  com  1 

Preferred 1 

Pacific  Oas  A  Eleclst  pref  1 
Puget  Sd  Tr  L  A  Poom..l 

Preferred 1 

Republic  Ry  A  Light 1 

Preferred 1 

South  Calif  Fdlson  eon 

Preferred 1" 

Standard  Oas  A  El  ; 

Preferred - 

Tennessee  Ry  L  A  P  00m .  1 

Preferred 1 

United  Oas  A  Elec  Corp.l 

1st  preferred 1 

2d    preferred 1 

United  MA  Ryscom 1' 

1st  preferred 1' 

Western  Power  common.  1' 

r^e-ferrefl l1 


112 
100 
280 

ioo" 

88 

Is 

86 

12s 
11 

91 
70 
74 
10 

35U 

llll 

:i 

10 

100 

47 

95 

9 

88 
11 
51 

7.. 
20 

80 

91 

73 
88 

13 

14 


Chicago  A  Alton  414s 

:nnent  5« 

Chicago  A  Eastern  III  8 Hi-. 

"ble  lad  A  I.oulsv  4  4* 

l.ouls  A  N  O  6* 

Chicago  A  N  W  4  Hi 

It  I  A  Pao  4m 

.  rnent  5s . 

Colorado  A  Southern  6a 

Erie  5s 

Equipment  44« 

Hocking  Valley  4'r« 

Equipment  6s 

Illinois  Central  6s 

Equipment  4Kb 

Kanawha  A  Michigan  4  V4s. . 
Louisville  A  Nashville  6s... 
Michigan  Centra]  6s 

Equipment  fie 

Mlnu  StPiflBM  4  m 

Missouri  Kansas  A  Texas  81. 

Missouri  Pacific  5a 

Mobile  A  Ohio  6a 

Equipment  4V(s 

New  York  Central  Lines  6s.. 

Himent  4VJs 

Dtral  Hit  4its 

N  Y  Ontario  A  West  4m... 

Norfolk  A  Western  4  m 

Pennsylvania  RR  4Vfs 

Equipment  4s 

St  Louis  Iron  Mt  A  Sou  8e_. 
St  Louis  A  San  Francisco  6f . 
Seaboard  Air  Line  6s 

Equipment  4m 

Southern  Pacific  Co  4 Vis... 
Southern  Railway  4m 

Equipment  5s 

Toledo  A  Ohio  Central  4a... 


■■  k 


5.96 

5.70 
6  70 

8.00 
6.00 

6.50 
6.50 

A  12    6.75 
6  95   6.60 

6.60  6.00 

■ 
5.s7    5.50 


7.00 


8  00 


8  80  «. no 


fl  no 


0.20  6.86 

I 
5 

7(H)  e  00 

7.00  n.oo 

7. no  0.2:. 

7  00  8228 

6.12  6.7.-, 

6.60  0.00 


Tobacco  Stocks— Per    Snare. 

Par  /it'i 


American  Cigar  common. 

Preferred  

Amer  Machine  A  Fdry.- 
Mrltlsh  Amer  Tobao  ord. 
Hrlt- \rn  Tobac,   bearer. 

Conley  Foil   

Johnson  Tin  Foil  A  Met. 
Mac  Andrews  A  Forbes  . 

Preferred 

Reynolds  (R  J)  Tobacco. 

B  common  stock 

Preferred 

Young  (J  S)  Co 

Preferred 


.'0 
80 
110 


Ait. 

125 

126 

1001  300    :<M) 

ioo  lm 

100  1"' 

100  02    I  06 

100  828 

1     476 

inn  in 

100  13  1 

100  »5     106 


Sl.ort  Term  Note*— Per   Ctnt 


• 


32 

80 

71 

Am  Cot  Oil  8s  1924 

Amer  Tel  A  Tel  6a  1924.  FA  A 

6%  notes  1083 AAO 

Anaconda  Cop  Mln  '29.  JAJ 
Canadian  PaeSe  1924  MAri  2 
Del  A  Hudson  5s  1920  I.V  V 
Federal  Sug  Rfg  5*  192 IMA  N 

Oenoral  Elec  8s  1920 JAJ, 

Oreat  North  5s  1920   ..MAS 
K  C  Term  Ry  4  m  1921  .JAJ 
N    v  16  1923    .MAN   18 
Laclede  Oas  7s  Jan    ; 
LlfKettAMyerHTobfls^UADi 
N  Y  Cent  6s  1920.  .MAS  1.7 
Penn  Co  4m  19-1     -'Al>  18 
Pub  8er  Corp  NJ  7§  ' 
Sloes-Shef  S  A  I  fie  "29.  FA  A 
Southern  Ry  6e  1922.    .  MAH 
*w1ftACo8sl921... 
Utan  Sec  Corp  6*  '22. MAS  15 


Industrial 
and  Mln  rllanaoul 

American  Brass 10O 

American  Chicle  00m 1 0f» 

Preferred 100< 

American  Hardwar* 100 

Amer  Typefounders  00m.  100 

Preferred... IOO 

Borden'*  Cond  Milk  com.  100 

Preferred. 10f> 

Celluloid   Company IOO) 

Havana  Tobaooo  Co 100 

Preferred 10O 

1st  8  6s  June  1  1922   .J-D 

Intercontlnen  Rubb  00m.  100 

s  Jt 100 

1st  gold  6s  1951.. 
IntcrnrUonal  Silver  pref. ISO 

.1  king  Pow  eom. .  100 

Preferred 100 

Singer  Manufacturing...  100' 

Singer  Mfg  Ltd £1 

Texas  Pac  Coal  A  Oil 10' 

W'houseChurchKerrAOo  100 
Preferred 100 


97  \ 
9-\ 


os\ 
Ofil, 

9711 
97;* 

99U 


'.1714    («7", 
Bv*j   80*4 


si 


• 


.'70 

47 

M 

118 

US 

M 

180 

3 

11 

12 

/■50 

14 

71 

75 

72 

• 

OS 

• 

148 

84 

KO 

170 

<fJ1l 

3 

n(5 

.'».-. 

88 

•  Per  share.     6  Basis.     <f  Purchaser  also  pays  accrued  dividend       1  New  stock. 
/Flat  price,     n  Nominal      t  Ex-dividend,      v  Ex-rights.      (♦)  Without  par  value. 
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RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
oan  be  obtained.  The  first  two  oolumas  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
oolumns  tht>  earnings  for  the  period  from  Jan.  1  to  and  inoluding  the  latest  week  or  month.  The  returns  of  the  electric  railways 
are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Alabama  &  Vlcksb.  November 
Ann    Arbor    1st   wk  Jan 


Latest  Gross  Earnings. 


Week  or 
Month. 


Current     Previous 
Year.  Year. 


Jan.  1  to  Latest  Date. 


Current 
Year. 


Previous 
Year. 


%  $        S         I 

243.222   220.798  2.530.799  2.208.247 

73.23b'     78.781    73.236 

Atch  T.peka  iSFe  November     17504713  1481 1264  16238731 II  148372002 

Gulf  ColoA  8  Fe.  November    2,458  185  1.657.675  19.684.498  17.454.600 

Panhandle  A  8  Fe  November  |     764.258     503.942    6.885.540    6.397.403 

Atlanta  Birm  &  All.  November       373.989     461.320    4.530.659    4.234.204 

Atlanta  A  West  I't.  November       278.037i     241.412    2. 534. 50L   2.283.116 

Atlantic  City November       292.772     440.423    4.199.449    3.943.608 

Atlantic  CoMt  Line.  November    5.342  183  4.991  .596  57.157.217  51 .372,446 
Baltimore  ft  Ohio.. 'November  I  153  1651 1    15529302   166874202   158K32635 

205.98H     130.948    1.864.224     1.645.425 
562.042!    467.903    4.766.257    4.425.605 
B.076  7.517  93.331  80.512 

322.110     307.527    3.433.9761  3.594.965 
782.877  1.088.102  12.009.127  12.554.752 
148.151.     281.725    1,159.120    3.189,968 
42,482]       84,178        622.792     1.313.942 


ROADS. 


Latest  Gross  Earnings. 


Jan.  1  to  Latest  Date. 


Week  or 
Month. 


B  &  O  (  h  Tera^. .  November 
Bangor  &  Aroostook  November 
Bellefoute  Central..  Nov  ember 
Belt  Ky  of  Chicago. 'November 
Bessemer  &  L  Krle.  .November 
Bingham  A  Garfield  November 
Birmingham  South.  November 


Boston  A  Maine...  November  6.407. 373  6.280.374  66,142.694  64,176.642 
Hull  Koch  A  Pttteb. list  wk  Jan]    205.117     324.780       265.117       324.780 

Buffalo  A  Susq November  70.747|     176.867    2.012.577    2.059.798 

Canadian  Nat  Ryu.  1st  wk  Jan  1.642.208  1.294,039  1.642.208  1.294.039 
Can  I'm-  Lines  in  Me  November  195.282  216.596  2.385.215  2,090.83  J 
Canadian  Pacific...  1st  wk  Jan  3.171 ,000  2,856.000  3.171.000  2.856.000 
Cam  Clinch  A  Ohio.  November  603.790  455.109  5.417.999  4.316.467 
Central. ^'Je-.rgla  ..'November  1.901.122  1.789.054  19.591.635  18.790.817 
Central  URofNJ..  November  3.  <)53  .429  3.704.189  40.926.535  41 .230.780 


Monnnirahrla -  -  November 

Monongahela  Conn.  November 

Montour November 

Nashv  Chatt  A  St  L  November 

Nevada-Gal  -Oregon  let  wk  Jan 

Nevada   Northern . .  November 

Newburgh  A  Sou  Sh  November 

1  New  Orl  Great  Nor.  November 

New  Orl  A:  Nor  K  .-t  November 

N  O  Texas  A  Mexico  November 

Beaum  SLAW..  November 

8t  L  Browns  A  M  November 

►  New  York  Central..  November 

Ind   Harbor  Belt.  November 

Lake  Erie  A  West  November 

Michigan  e'en  ral  Novemoer 

ClevOOftSt  L  .  November 

Cincinnati  North    November 

Pitts  A  Lake  Erie  November 

Tol  A  Ohio  Cent.  November 

Kanawha  ft  Mich  November 

N  V  Chic  A  St  Louis  November 


Current     Previous 
Year.  Year. 


Current 
Year. 


Previous 
Year. 


*  *  I 

359,431      315.571    8.348  977    2  915.985 

245.807     222.079     1.761,33'     2.245.461 
21.881        82.389     1.157.395     1.212.608 
1.950,823  2,073,169  18.235.552  19.S64.024 


3,453 
157.842 
84.898 

184,378 
5S.5.717 
182,120 
123.462 
493.124 

25642730 
5.50.014 
803.986 

7.000.358 

6.061.071 
227.737 

1.979.770 
592.701 


4.191  3.453  4.191 

239.976    1,422.155    2,488.027 

149.934    1.152.148     1,318.919 

190.957    2.098.324    2.040.348 

I 

148.079    1.843.017     1.787.889 

131.914     1.226.463     1.319.108 

380.090    4.999.338    4.041.503 

28014171   2838  )  1)8434 

518.485    5,997.295    5.061.456 

841.431     S. 915. 210    8.570.884 

6.382  9o0  71.738.231  61.951,200 

6.134.342  66.622.179  65,093,655 

2,802.700  25.574.280  30.230.268 
730.464  8.462.234  9.050.777 
486.525    3.957,191     5.472.767 


Cent  New  England.  November 
■  No  ■  era  cr 

Ch-,ri ■■<!  in  V.  W  Car  November 
Ones  A  Ohio  Lines..  November 
t  ...  Iton...  Novem  w 

Chic  Burl  A  Qulncy  November 
Chicago  A  East  111..  November 
o  Great  W'.ust  Novemb  r 
Chic  in  i  ft  Louiav..  Novemb  t 
Chicago  Junction  ..  November 
Clue  M  lu  kSI  Pa  ii  Novemb  r 
Chic  &  North  West.  November 
Chic  Peoria  A  St  L.  November 
Chic  K  I  A  Pacific..  November 

Ohii  i.  v  Gulf. .  November 
Chic  St  P  M  A  Om.  November 
Chic  Terra  H  A  S  E.  November 
Cine  in  \  Western  November 
Cin  N  O  A  Tex  Pac.  NOV! 
Coin  «•  Southern...  4th  wk  Dec 

Ft  W  A  Den  City.  November 

Mrin  <s.  iir.i/os  Val  November 
.November 

Cuba  Railroad    October 

Delaware  &  Hudson  November 
Dela»  Lack  ft  West  November 
Denv  ft  Rio  Grande  November 
I).  i,\  [i  November 
Detroit  A;  Mackinac,  November 
Detroit  Tol  >v  Iront. I November 
Det  .v  Tol  Shore  L-.|NOvember 
Dul  a  Imn  Range.  .'November 
Dul  Mlasabe  Nor. | November 
Dill  Sou  Shore  A  Atl  4th  wk  Dec 
Duluth  Winn  *c  Pac  November 
East  St  Louis  Conn.  November 
Elgin  Jollel  Bast.  November 
El  Paso  ft  So  West..  November 
Erie  Railroad November 

Chicago  .V  Erie..  November 
Florida  Baal  Coast.  November 
Fonda  Johns  ft  Glov  November 
Ft  Smith  ft   Western  November 

Galvi'stni)  Wharf November 

Georgia  Railroad  ..  November 
Georgia  ft    Florida..   November 

Grd  Trk  I.  in  New  E  November 


561,2191    474.013    6.178.554 

51  i  .0H31     I2H.9  '"I   5   <  8.421 

290,2851  279,519  2,798,015 
5.354.029  7,263.216  65.799,338 
1.7  19.532  !.07  .150  22.890,2  !.' 
12796377  13071405  141282136 
1.6.80.560  2.320.752  22,023.057 

,913  --"i  .  594,1  12  20.264,69 
315      984.968  11. 277."  If 

335,098  308.538!  3.391.416 
12723079  117lo:s.l7  137782972 
1213  1561    11315957  128495801 

121,361  157.031  1.574.775 
9,649.588  8.665,381    101127337 

493.8  '  !  123,104  4.536,43  ' 
2,637,750  2,348.626  25.319.887 

135.168,    428.762    3,735.700 

."•/.'J:;"1  263.10  ,  2,861.231 
1.035.009:1,356,594  14,930.164 

765.389  769.971  25.507.771 
1.020.521      781,878  10. 109. 065 

161,053  93,178  1.206.668 
13.614  90.800|  890.3.S 
1.069.773  753.182  11.411.427 
2.818.936  2.933,494  31,868.866 
o.i  10.294  6,264,230  65.616,900 
2,829.990  2.935.490  29.850,020 
177,4 

157.931 1     108. 693     1,538.284 
326,846 
178.115 
449.886 


3,471.796 
2,255,356 
7.833,18" 


5.555.318 

4,735.74  i 

2.696.075 

66,031.180 

22,202  1  1 1 

131533450 

24.527.095 

17.431.404 

9.971,998 

3,096,606 

122323007 

1.988.183 

91.445,672 

4.0B5.467 

22.583.986 

4,614.462 

2.HHH.4  in 

13,923.753 

21,902,487 

7.150,191 

1.040,605 

10.815.442 
32.188.160 
62.730.353 
28.482.681 
1,993.650 
1,397.192 
8.090.747 
1,794.799 
8.869.778 


275.226, 
.  1.684.850  2.189.444  21,349.919  20.151.019 
N  Y  N  H  A  Hartf..  November  9,527,248  8.630.783  96.602.392  93.686.060 
N  Y  Out  A  Western  November  781.7521  750.649  10.067.522  10.071.006 
N  Y  Susq  A  West..  November  I  333,719  426.557  3.564.605  4.015.791 
.Norfolk  ft  Western.  November   6.872.0607.910.91070,351.702,75.175.346 

xt r ..  1 1.      o_...  i .,  v,u>iiiiiR.ii.    I       coo   en         cio    i  no      c  ott  atc       c    i  oa  e\  * *? 


Norfolk    Southern..  November 

Northern  Alabama.  November 

Northern  Pacific...  November 
M  hi,  v  i  nte  mi     N  »vem  ler 

North  western  Pacific  November 

Pacific  Ooaat..    ...  Nove  rib  r 

Pennsylvania   RR..  November 

Bait.  ChesA  Allan  November  \  126.270 
Cmc  Lebft  North  November  126.913 
Cumberland  Vail.  November  I     412.218 

Long   Island November    1,747.113 

Mary  Del  A  Va._  November  !  105.546 
N  Y  Phila  A  Norf  November  751.915 
Tol  Peor  A  West.  November  140.161 
W  Jersey  ft  Seaah  November  '     769.394 

Pennsvlvania  Co November    8,444,196 

Grand  Rap  ft  ind  November       744.3" 


513.103 

126.265 

10028583 


523.511 

118.763 

9.410.239 

88,363 

623.175     433.634 

>26      157  69 

26928302  32977622 

130,03(1 

101,301 

1.691.635 

102.508 
740.538 
133.392 

S27.06:'. 

9.2D0.0KI 

633.873 


Pitts  CO  ft  St  L.  November  7.180.71817,638,773 
Peoria  ft  I'ekin  Un.  November  101,5551  130.212 
Pare  Marquette November   ,3.404,145  2.865.39" 


Perkiomen November         101,810 

Phila  Beth  ft  N  B_.  November  73.012 

Phlla  A   Reading...  November    6,725.497 


372.774 

210.934 

435.4 1 01 
1.035.878,1.377.248  19.734.062  21.303.126 

167.839     149. 155    4.735.274    4.783.922 

101.122      175,410     1.752.752     1,664,080 

89,1091      99.320    1,099,045    1 .038.035 

1,186.783  2.oi  1.854  17.315.07S  18.647.486 

1,249,360  1.201.595  11,710,341  13.508.194 

7 ,627. J  mi  8,232,525  83.677.123  79.879,000 

884,406  1,104.758    9.604.852     9.902,470 


Plttabft  Shawmut..  November 
Pitts  Shaw  >v  North  November 
Pitt.sb  A  West  Va..  November 

Port   Reading November 

Qulncy  Om  ft  K  C__  November 
Rich  Fred  ft  Potom.  November 

Wash    Southern..  November 

Rutland November 

St  .los  ft  Grand  Isl'd  November 
St  Louis-San   Fran. 

Ft  W  A  Rio  Gran 

St  L-s  V  of  'I  :  -  November 
St  Louis  Southwest  .  November 

St  I,  S  W  of  Texas  November 
St  Louis  Transfer  .  November 
San  Ant  A  Aran  Pass  November 


SO  1.502 
97.212 
150.248 
128.115 
690.620 
89.443 
290.357 


686.018 

92.550 

115.582 

05.  S01 

599,605 
91  ,598 


0.121.702  8.019.53 

1,139.587  1.023.980 

0  1.175.197 

854.88l|  938.122 

55  6.078.974 

907.978  931.572 

3,130.970  2.104.096 


Grand  Trunk  Syst..  4th  wk  Dec  1.875.184  1.866.004  67.891  ,670  59.819.699 


(ird  i  ruilk   \\  est  Nov,  ruber 

Greai    North  System  November 

Gulf  Mobile  ft   Nor.  November 

Gulf  I     Shp   Island.  November 

Hocking    Valley November 

lllinoi  November 

Intern  nt  -  (,,  \.,r  November 
Kan  City  Mex  A  Or  November 
K  O  Mix  ft  Oof  Tex  November 
South  No 
Texark  ft  Ft  Sm_.  November 
Sanaa*  i  !lty  Term  .  No\ 
Lehigh  *  Hud  River  November 
I  ,  ft  New  Eng 

Lehigh    \  alley  November 


1,878.972  1,864,402  20,408,488  17,166,003 
9.418.964  10155810  98, 1 14.269  90,81 2. S06 

271.342  211.219  2,669.342  2.198.939 
i  ,:;s      186,759    2.217.071     2.31 

790.117  1.071.034  10.797.800  12.456,617 

1.151.500  i,i7l.ooo  13.193.565  I2.29«.5r~ 

~-7  n  i  e      i    'j.io    mi       1    l  on  o 


77.315 

1  12.1  IS 

105.753 
199.773 
337.902 


1,362.481  1.189.850 

1.156.000  1,111.525 

.  13,863.378 

1.413.977  1.151.001 

1.268.680  1.138.952 

2,474,427  2.101.599 

3,613.943  3.055.H.7 

19,085.659  59.002.725 


22  1.707 

1  S  1 .052 
1,2     !,703  1 

179,028 

1  12.122 

217.521 

30  1.7  12 
6.705.822  0,0!  1.3:  . 
I  it  Lake  November    1,623.961  1,208.262  15.704.647,13.247.832 

Louisiana  A  Arkan  November  226.079  136.903  1,938,182  1.525,570 
Louisiana  Ry  ft  Nav  October  i  328.697  201.005  2.911.687  2.516.477 
Louisville  A   Naahv    November    8.825.435  8.187.716  97,869,337191 ,748.390 

Loulsv   llend  A  St  L  November  215,000      257.750     2,660,884     2.595.702 

tl    November  1,494.71 1 11,447,228  15.941 ,862  14.986.764 

Midland  Valley November  334,258     328.218    3.603,480    8.181.840 

Mineral    Range   .    .  IthwkDec  21.070       22.125       768.568    1,137.707 

Mimical,  ft  SI  Louia  November  1.130,816  1.006.802  12,283.146  10   I 

Minn  st  r.v  D8M.  November  3.847,139  3,478.412  39,009.993  32.090,114 

Ippl  Central     November  90,523        01,201        934,034     I. 
M  , 

Mo  K  ft  T  RyofTex  November  2.932.1  10  3.121.370  3 1.200.7 17  30.183.720 

Mo  A    Norm    \ri(iiu     October  162.936      117,169     1.308.023     1,178.027 

Mo  mm     -   1 .  ilf           \  ivon r  1  1  ' .  •■! ;      1  1 1  ,s  ■  >     l  346. 8 

Missouri  Pacific November  8,038.350  I                      '•  20.779  si  .498.803 


37.004 
0S.7  11 
165,500 
217.046 
105.680 
668.422 
321.057 
448.926 


November    6.997.915 

November  |     166.291 

141.124 


116.21 
121.565 

90.100 

74.568 

141.067 
262.928 

OS. 152 
819.711 
469  B30 

196.285 

6.451.898 

95.234 

110,748 


5.877.075  5.186.947 
1.079.558  1.2 
92.656.752  92.841.867 


<  396 

5.268.093 

",.11,1.110 

334189667 

1.301.305 

951.031 

5.321.515 

20,552.913 

983,621 

1.481.009 


1,' I 

6.086,414 

t. 491.02  . 
346812671 

1.486,508 

1,078.691 

5.102.200 
22.649.91  1 

1.251.819 

1.512.907 

1  t.io,,.- 

97.634  792  86.575.710 
7.578.496    6.649.118 

85.100.70 
1.111.925     I 

32.370.466  26 
1   0  1  1   s 

759.448  1.352.725 
6,767.564  73.140.301 
1.031.711  1.227.382 
1.041.921  1.125.208 
1.310.6681  1.72;.  803 
2.314.468  2.342.015 
1.021.673    959.229 


108.046 
4.211.151 
4.423.785 
2.699.266 


8.422.946 
3  660.680 
1.199.930 

2,405.053 


248.130 

71.361 ,399  03.778.875 

S44     1 .050.973 

1,406.477     1.272.408 

1.306.478:1. 107.542  12.263.213  11.716.400 

683.371      520.091     6.140.555    6.037.564 

99.376        77.059    1,02 
419. 040     434.932    4.068.285     1.000.349 
Seaboard  Mr  Line. . ; November    3.539.892  3,362.067  37, 105.07s  36.313.920 

South  Buffalo November  51.445      135.689  (7.511 

Southern    Pacific...  November     15721986.13430018  155044817  139 
Arizona    Eastern.  November       288.144      361.9201  3, 
Galv  Harris  ft  s  A  November    2.083.432  1.652.920  19.624.292  19.423.430 


lions  ft   Tex   Cent    November 

ilou.s  B  ft  w  Tex.  November 

Louisiana  Western  November 

\  ivem   er 

Texas  ft  NewOrJ.  November 

Southern   Railway    .  November 

Ala  (ireat  South.  November 
Mobile  ft  Ohio  .  Novemb  r 
Georgia  Sou  A  Fla  November 

South  Ryin  Miss.   November 
Spokane    Internat..   November 

Spok  l'ortl  ft  Seattle  November 

Btaten  Island  It  T    .  November 

Tenn  Ala  ft  Georgia  4th  wk  Dec 
Tenneaaee  Central . .  November 
TermRR  lasnofStL  November 

St   I,  Mer  Bdge  T.   Novi  inner 
Texas  ft  ]  1st    wk  Jan 

Toledo  81  I,  ft  West  November 
Clster  .V  Delaware  November 
Union  Pacific. November 

Oregon  short  Line  N01 1 
Ore- Wash  RRft  N  November 

Union   RR   (Penn)..  November 

Utah November 

Vlcks  Shreve  .t  Pac.  November 

Virginian   RR November 

Wabash  ICK  ...  .  November 
Western    Maryland.    November 

Western  Pacific. November 

West, Til  Ry  of   Via    .    November 

Wheel  ,\  Uake  Krle  November 
Wichita  Falls*  \  w  November 


1,075.302      704.683  8.660.112    s.  210.926 

221.717      1SS.205  2.1                         M.187 

370.315      3!  1.194  3.7'     .s 

7,1   o  :         79s  s  7.1 

J_9      070.170  7.334.275    1'.  si 8.626 

11146187  lOlOOOe  115846923 

1.069.828      B  -0.776 

1,370.002  1,188,430  1  1.1  18.200  13,  I 

366,149     349.740  73.228 


192.500 
124.379 
618.219 
174.139 

734.056 
92.81  1 


148.180 

707.075 

270.572 
353.002 
305.266 


1 .661.182     1 
1.072.68 
6.742.661     7 


146.631 


3 
I 

SI 


9.644.474  8,954.345   102216188 

,64  3.04  I.S6N  35.0 
2.505.010  2.111.1  12,333 

2.148 

1  ,000.666  1  .10  '  5oi   10  <»>  i.R  15  1  I  .019.094 

4.312.597  4.270.76  I  J9.430 

1.123.170  1.384.843  13.498.764  1  1.656.723 

760.121   12.306.278  10.174.319 

227.401  2.313.037 

800.153  1.128.808  11.61  W.717 

249.646      toi.  soi     2.106.374        971.199 


Ya/.oo.v  Miss  Valley  November    2,320.673  2,l7,i.s 


AGGREGATE  OF  GROSS  EARNINGS -Weekly  and  Monthly. 

Curvrnt 

tout 

se  or 

Current 

.'IIU.J 

Increase  or 

*  Wrrkhi  Summat 

Decrraat, 

-  immartet. 

Decri 

% 

% 

$ 

S 

:rr  .Yr. 

% 

$ 

8d    week  Oct    M  1  roads) 

9.761.383 

+  1.38 
4-1.438,035  12.38 

January 

15.562,020  284.131.20] 

+  111     0.8IQ 

39.22 

4th  week   I  krt        9  roads 

13,000,0,31 

1  1  ,6 

February . _ 

233.26(1  351  048,747  289  .102,  :                           Q7 

21.31 

1st    wwik    Nov.  (14  roads) 

8.862.433 

S.l  |l 

+  741.923    9  16 

March 

•  10.67b.           2.9 

2d    week   Nov    1 1  I  road 

8.01 

+  1.128.268 

Apill 

233.2                        -''1  370.;  10                                          \8 

3d    w<                        road 

+  K0I 

M»y _ 

1  13.190.468 
232.682  424.035.872  393.265.898    (                          7.8 

4th   we,  If    Nov    (1  I   road 

+  708.200 

+  58 

June 232, 100 

July 

:;.l 

7<\     «                             .  roads) 

■ 

August    ... 

233.203  10  ■                                  134  —32.636.666    0.<n 

3d     we,  ! 

7.  1  II 

1,764 

—215  183 

2  ss 

September  .  .232. ,'  72 

1979 

4th  week  I ><s-   i\  1    road 

1  1 

10.49f 

•  1   1 

■ 

233.1                          S54    189  08|       ,,     r  |8.942.496|    3.8 

1          reck  .Inn     t   6  road 

'1  615 

5.15 

(-743  086 

14.42 

November      233.032 

2  12.01  1 

136  no. 551 

130  029.989 

—2.593.1381 

0.5 

user  In     .  le    .1    .lean  road)  la  *uy  »t  our  total  1 
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Latest  Gross  Earnings  by  Weeks.  —In  the  tabk  which 
follows  wo  sum  up  separately  the  earnings  for  the  fir-' 
of  January.     The  table  covers  li  roads  and   show-    1  1 .42 
increase  in  the  aggregate  over  the  same  week  last  year. 


First  Week  of  January. 


1920. 


1919. 


Ann  Arbor  — 

Buffalo  Rochester  &  Pittsburgh. 

Canadian    National    Rys 

Canadian   Pacific 

Nevada-Callfornla-Oregon 

Texas  k   1'aclflc 

Total  (6  roads) 

r7el  Increase  (14.42%) 


$         I 

78.781 

268.1  17 

1.64».208 

8. 171. 000 

784.066 


$ 

73.236 
324.780 

609.283 


5.894.615    6.161.620 


Increase.  Decrease. 

r~     $ 

5.545       

|  59.663 

i»»9|       

816.000       - 

738 

134.773!       

803.487!       60.401 




Net  Earnings   Monthly  to   Latest   Dates. — Tho   tabl< 
following  shows  the  gross  and  net  earnings  with  oh&Igi 
surplus   of   STEAM    railroad   and    industrial   OOmpaxtiM    re- 
ported this  week: 

Gross         Net  after         Other  Gross  Fixed  Balance- 

Earnings.         Tares.  Income.        Income.        Charges.  Surplus. 

New  York  Chicago  A  Si  Lotus  ur— 

Nov'l'i     1.084.850         118.837  lO.fllS  129,458  Cr28.705         158.160 

'18     2.189.444         471.005  5.935  477,000  37. *0')         I 

11  mos  'l1)  21  ,849,910     4.287.223  133.023  4.420.840  585,315     8, 

1-  .'0.161,019    3.HHM.0S1  128.884  4.0M  J.55I    8.283.407 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.— The  following  table  givea  the  returns  of  ELECTRIC 

railway  and  oilier  public  utility  gross  and   not  earnings  with 
charges  and  surplus  reported  this  a 


Cltlee  Service  Oo       Nov 


Gross  Net  alter 
Earnings.        Taxes. 
$  $ 

'19     1.613.081  1.557.809 

12  mot  '10  20.025.7  1  1    19 
'IK  22.186.936  21  • 


Fixed 

Charges. 
$ 
151.412 


III  In  nee- 
Surplus- 
$ 
1.406.45" 


221.157  21.477.178 


Detroit  Edison  Co      Dec    19     1.751.974 
-is     1.416.133 
12  mos  "19  16.4 

"18  13.801.527 


Keystone  Tolep  Co    Dec  '19 

'18 

12  moa     19 

'18 


Detroit  United 
Lines 


Nov  '19 
'18 


1  ll».  111'.) 
1.666.460 

Gross 

Earnings. 

S 

2. 203.. 58  7 


11  mos  '19  22.422.746 

"18  17,278.782 


521.284 

4.278.318 
8.747.991 

68.964 

660.522 
1,1,1  043 

Net 
Earnings. 

$ 
I 

3. sm. si;.-, 


158.861 

1.721.683 

35.681 
28.982 

I 

231.057 

234.433 

2.624.44 


366.742 

2.556.735 

2.394.224 

33.283 

196  B  18 

319.559 

Balance . 
Surplus. 

1202.341 
Z132.136 
t2.379.620 


2.519.645  zl .759.560 


X  After  allowing  for  other  Income  received. 


ANNUAL  REPORTS 


Financial  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railway  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  month  will  be  given 
on  the  last  Saturday  of  each  month.  This  in  lex  will  no' 
ncludc  reports  in  the  issue  of  tho  "Chronicle"  in  which  it  is 

Eublished.     The  latest  index  will  bo  fount  in  the  issue  of 
►eo.  27.     The  next  will  appear  iu  that  of  Jan.  31. 

American  Telephone  &  Telegraph  Co. 
(Prelim.  Statement  for  4th  Quar.  1919  and  for  Cal.  Year  1919.) 
Vice-President  W.  S.  Gifford,  Jan.  14  1930,  says: 

The  earnings  and  expenses  for  the  fourth  quarter  of  1919  are  given  !>rlow 
as  well  as  the  results  for  the  entire  year,  as  It  la  t li «■  lust  complete  fiscal 
Quarter  rince  Auk    1   1919,  when  the  telephone  properties  comprising  the 

Cell      System    were  returned    tO  the  owners  t>>    the    I'     S     ( ;<>\  eminent 

The  above  statement  is  marked  "preliminary  as  it  Is  subject  to  relatively 
minor  changes  In  the  final  closing  of  the  books  for  the  year 

EARNINGS  FOR  CALENDAR  YEARS  AND  THREE  MONTHS  OF  1919 

4th  Quarter     Calendar  Years 

1919.  1918. 

Dividends $8,563,218  S16.461.670  S19.527.451 

Interest  and  other  revenue 6.785.861  19.904,396     is 

Telephone  traffic  (net) 3.631. 903  5. 962. 505       4.726.096 

Compensation  acct.  Govt,  contract 28.132.559     18.780.396 

Total 

Expenses 


$18,981,012  $70,461,130  $61,056,163 

2.237.1SS      10.235.669       6.763.146 


Netearnlngs $16,743,821  $60,225,461   $51,293  017 

Deduct  Interest 4.673.183      I  .'..8  17.596     10.391.695 


Balance $12.070.1,11    $  1  1  ..177.865  843,901  .122 

Deduct  dividends  (8%  per  annum)..     8.839.261     35.356.334     35.5 


Balance  available  for  reserves  &  sur.  $3,231,380  $9,021,531  $8,671,623 
—V.  109,  p.  2441. 

National  Biscuit  Company. 
(22d  Annual   Report— Year  ending   Dec.  31    1919.) 
President  Roy  E.  Tomlinson  says  in  substance* 

The  only  indebtedness  of  the  company  is  for  raw  materials,  supplies  and 
other  incidental  items.  Incurred  so  recently  that  the  accounts  could  not  be 
audited  and  paid  before  the  close  of  the  j  ear.  Many  of  the  raw  materials 
produced  abroad  were  not  obtainable  during  the  past  year  This  restric- 
ted somewhat  the  variety  of  our  products  hut  all  the  staple  In  1 
placed  on  their  pre-war  formula  bases.  The  result  has  been  a  demand  for 
our  biscuit  vastly  exceeding  our  baking  fadllti 

p  The  new  cracker  and  bread  bakery  at  Pittsburgh  relieved  only  in  part  the 
situation  In  that  section  of  tho  country.  It  was  neCMtn  to  keep  the  old 
Pittsburgh  bakery  running  throughout  the  entire  year  Work  on  the  new 
bakery  at  Detroit  is  well  under  way.  The  steel  structure  Is  up  to  the  roof 
and  it  is  planned  to  have  the  bakery  in  operation  In  good  season  before  the 
expiration  of  our  lease  on  the  old  Detroit  plant.  We  are  putting  up  a 
building  at  West,  Bethune  and  12th  Streets.  New  N  ork  City,  specially 
designed  for  flat  English  ovens  on  low  foundations.  The  metal  parts  of 
these  ovens  are  completed  and  we  exped  to  bake  In  them  during  the  spring. 

We  purchased  from  the  Bradish  Johnson  Estate  and  took  title  to  all  of 
the  leased  land  in  New  York  City  upon  which  our  11th  Ave..  10th  Ave., 
16th  St.  and  Uneeda  Biscuit  bakeries  are  located.  The  remaining  portion 
of  the  block  at  9th  Ave.  and  15th  St.,  leased  from  the  Astor  Estate  and 
occupied  by  the  9th  Ave.  bakery,  Nabisco  works  and  annex,  has  also  been 
purchased,  together  with  the  land  occupied  by  the  stable  on  15th  St. 


This  1  ■  rahlp  in  fee  of  all  Its  1,  .  rtlra  Id 

New    York  Clt/. 
The  demand  for  our  product!  Increaaei  each  year. 

enduring    good  will  OB  the    part    of   the    consumer 

INCOME  ACCOl 

<  ir$ Jan  3]   17. 

1918.  1917  1911 

tits i. M0     $-1.1 

Common  divld,  - 

Prefern  I 

$796,471 


iialanee.  surplus *  $1,353,005         $s39.513 

•IliER  31. 


1819 
■ 


> 


■j — 
Plant,   real  estate, 

■Ms  A  Holes     I 

stork*  A  BeeurlUei      B  o.^  II 

Ituw    mulls,    sup- 
plies. Ac 8,758,555   11.645.263 


1919 

I 
■ 

I 

ndh   .  pay- 

511.630 
Carton  r 


I 

SI1.H30 


Surplus. . 


J   (I  ooo 


Total 77.1  -s.640 


Total     ...77.730.02 

— V.   110.  p.   172. 

Consumers  Power  Co.  (of  Maine) — Michigan  Light  Co. 
(Earnings  and  Hal  30   l'.U't.) 

A  circular  of  Jan.   'A,   issued    by   Commonwealth    Power, 
Railway  it  Light  Co.  (which  see  under  "Investment  Ni 
below),  proposing  amalgamation  of  Consumers   Powet 
and  Michigan  Light  Co.  and  the  making  of  a  new  bond  issue 
by  the  Consumers  Power  Co.,  rej" 

EARNINGS   CAL.    YEARS    1911    AND    1910-18    AND    11    MM.    1919. 
(1)  Consumer*  Power  Co. — 

I  lA/e.t    19  1918.  1917.  1910  1914. 

Gross   earnings.. $7 .363. 238  $6.6'iS.100  $5,775,370  14.747.201    $3,415,403 
operating  exp...   3.525.151      8.224. 1 

Gross   Income. $3. 838.087  $3,383,995  $2,843,113  $2,851,670  $2,216,975 
Fixed  charges...    1.934.092     1.942.261      1.391.891      1.221.627      1 
Preferred  divs...       554.848         601.526         567.773         403.750         357.000 


Balance  for  depr. 

ft  replacemt.. $1,349,147       $840,208     $883,449    $1,166,293       $732,174 

(2)  Michigan  Light  Co.— 
dross    earnings.. $2. 920. 026   $2,822,595  $2,393,410  $1,769,699  $1,504,752 
Operating enrp...  2,226.778    2.274.941     l. 710.356     1,108.211 


--,      $657,942 
I         211.149 

Ml.ooo 


(in.ss  Income..    $693.2)8       $517,653       $653,054 
Fixed  charges...       388.586 
Preferred  drv 151.496       165.036       163.000 

Balance  for  depr. 

fe  replacemt. .     $153,166         $20,090      $210,829      $285,591       $.318,153 

CONDENSED  BALANCE   SHEETS  OF  NOV.    30    1919. 


■ 
Assets—  Power  Co.       Light  Co 

t  $ 

Plant  A  Investra't. 46,614.808   11. 1 


Investments 

sinking  funds 

Canh 

Special  deposits 

Notes  receivable.  - 
resell  Te. 
Material*  A  supp. 
Debt  ills. 
Prepaid   accounts. 


7  O'.O 

446.659 

9S.615 

23.507 

976.159 

473.848 

1,273.224 


25.010 


15.270 

17.531 


t.l'illltttes — 
Preferred  *t  „'k. 
Common  stock. 

lion, Is 

Loans  payable.. 


Light  Co 
I 


deposits. 
Acer.  A  res    acc'ts   1 , . 
Repi.  A  oont.  rea  .1,5 
Profit  A  loss  (sur).   1,623.456 


H  uhlgan 

Llaht  Co. 

S 

S. 176.000 

1 . 1  22  H04 
289.096 

J77.S07 


Total        .Sl.SSR.IJO   12.626.155 

— V.  107.  p.  699:  V.  108.  p.  84 

Manhattan  Shirt  Co.,  New  York. 

(Report  for  the  Fiscal  Year  ending  Nov.  29  1910.) 

I 'resident  Lewis  Levi,  Jan.  10  1920,  wrote  in  substance: 

During  the  year  ending  Nov.  2')  1910  the  par  value  of  the  Common  stock 
was  reduced  to  $25  per  share  and  exchanged  for  the  outstanding  stock  on 

the  basis  of    t  shares  of  new  stock   for  one  share  of  old. 

Dividend!  on  the  Common  stock  during  that  period  were  increased  to  the 

hasis  of  7 c'c   per  annum,  and  there  is  every  indication  that  business  hi  hand 

and  future  prospects  will  Justify  a  continuance  of  this  rate       The  manage- 

the  company  Is  in  constant  touch  with  shifting  market  conditions, 

and  has  planned  In  every  feasible  way  to  meet  the  Increased  demand  for 
merchandise  and.  so  far  as  possible,  to  expand  the  output  In  keeping  with 
sound   business  principles. 

CONSOLIDATED  INCOME  ACCOUNT  FOR  YEARS  ENDING  XOV.  29. 
[Manhattan  Shirt  Co..  Solvau  Dyeing  A.  Textile  Co.\ 

1918-19.  1917-18.  1916-17  1" 

Net  profits $1,688,811      $1,071,781         $980,723         $821,019 

Dividends  on  lnvestmts  6.291  4.996  12.241  18.199 

Interest  (net) deb. 43. 799     deb .50.732     deb.28.fi    9  7.458 

Net    Income $1,651,303 

Reserve   for   Income  and 

U  Profits  Taxes. . .  $526,000 
Preferred  dividends  (7%)  1 12.000 
(  '< nnmon  dividends x312.501 


$1,026,045         $96-1.126         $.846,676 


Balance,  surplus. 
Previous  surplus 


$700,802 
791.785 


Total $1,492,587 

Preferred  stock  reserve. . 
Difference  between   cost 

and  par  value  of  stock 

written  off  (net) -- 

Adjustments deb. 13.003 


$365,000 

II. '000 

(6)300.000 

$249,043 

478.747 

$727,790 


$175,000 

(412(H).  OOO 

$468,376 

$973,199 
1600.000 


Cr.63,993         Cr.  5.548 


(3)150.000 


117.134 


$400,000 


72.692 
deb  2.295 


Total  profit  &  loss  surp. $1,479,494         $791. 7S3         $478,747         $504,823 


x  See  text  above. 

CONSOLIDATED 
1919. 
Assets —  $ 

l,and.bldgs  .mach.. 
Ac.  lessdeprec.    1,122.034     1, 

Trade  name,  good- 
will and  patterns  5.000.000     6, 

Investments.  •  -  -  -        116,463 
,ovt.  bonds 
(at  cost) 256.514 

War  Saw  stamps.  2.093 

Cash 7 

Notes  A  sects,  rec. 

Inventories 4.335.238     2, 

Deferred  charges..        77,486 


BALANCE    SHEET   NOV.    29. 
1918.       I  1919 

$  Liabilities —  t 

r.rredlstock...    1. 600  000 
-    <  ,,mmon  stock...  5.000  000 
A   accounts 
payable  and  ac- 
crued   account*.    2.510  914      1.415.790 
Reserve    to    rei 

sd  stock. 
Reserve    for    Fed- 
eral  and    N     'S 

State  taxes 526  000        365.000 

Profit  and  loss 1.479,494         7 


0O0  000 


377.621 


4  11.827 
881.301 


Total 12.516.408   10.572.575 


I  -OO  000 

i   OOO  OOO 


1.400  000      1.400.000 


Total 12.516. 40»    10. .172.576 


a  Includes  Manhattan  Shirt  Co.  preferred  and  common  stock  purchased. 
-V.  109,  p.  683. 
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Creamery  Package  Mfg.  Co.,  Chicago. 
{Report  for  Fiscal   Year  '.  <>v.  30  1919.) 

Vioe-Pree.  &  Gen.  Mgr.  E.  \V.  Chandler,  Dec  31  1919, 
wrote  in  subsl    i 
After  paying  our  ih  Idenda,  making  adequate  deductiona  for  bad  accounts 
-.  doubtful  Itema,  depredation  of  buildings, 
pnient,  expiration  of  patents,  and  I'.  8.  revenui 

there   r  lance   to   the  credit   of  undivided    profits. 

[Tile  Hay   City,    Mich       Ul\  ilicvillc, 

Ark.:  CofTeyvllle,  Kan      D(    Kalb,   III..   Elgin,    III      Port   Atkinson.   Wis.; 

Lake  MilK.  \\  c.  Mankato,  Minn.;  Portland,  lad.,  and  Rutland,  Yt.l 

7.\i  OMR    ii  i  '01  A  /  FOB  YEARS  ENDING  NOVEMBER  80. 

1918-19.        1017-18.      191H-17.      1015-16 

Net  earnings $1,269,731     $621,961      -  (381,341 

Depreciation 50.000         50.000         50.000 


Balance. $1,219,731     $571,961  J646.789  $33 1 .3  1 1 

Oommi                                           .    ,    Jin. non  (6  180  L 80. 000 

18.222         17.040  17,823  17.;i7;i 

305  46.306        

Bea'Tefor  i                                                              000  65,000        

Balance,  surplus 

BALANCE 

11119. 
Resources —  $ 

it..maelL,Ao.*l,697.70fl  l 
I'atonta S48.27S 

Inventories     . 1,559,260   1 

Accts.  A  bills  ree.    .«l,20i 
mi-*-.  Investments..      10.0A7 
U.S.  Liberty  ii'itnis.     108.200 

Cash  on  hand 290.731 

Timber  lands 155.142 

Unexpired  Insurance.       I  t 


.-     $475,679     $262,716     $337,601 

SHEET  NOVEMBER  30. 
1918.     |  1919. 

$  Liabilities—  5 

442.488   Common  stock 3,000.000 

094,578    Preferred  stock 308,800 

830.723    Hills  payable 

003.800        do.      do.      U.S. 

30,270       Liberty  bonda 

138,050  looounts  payable. . 
197,130  Res've  for  taxes.  Ac. 
144. '.177    Surplus 

18.349   Undivided  profits.. 


.  1*514,025 

.      oOO.OOO 

.1,434.052 


$133,968 

1918. 

S 

3,000.000 

299.000 

513.001 

54.000 
103.900 

•Sim. noil 


Total 6,758,077  0,584.9281      Total 5.768.077  5,5 


*  K.  .:  ry,   plants,   fcc.,  in    1919  include  lands,   buildinga 

and  their  e< i'  303,743:  power  plants  and  their  equipment .  manu- 

facturing machiner]   and  minor  equipment,  patterns  and 

portatlon  equipmi  d  fixtures.  $57,734   lees  $298,176 

for  depreciation,  a  After  deducting  $200,197  for  dis- 
count and  doublfu  it  ins  a.  d  refrigeration  contracts.  B  Including  reserve 
for  excess  profits  tax       V    100,  p.  2360. 

United  Paperboard  Co. 

(Semi-Annual   Report  for   Six  Months  ending  Nov.  29  1919.) 
RESULTS  FOR  SIX  MONTHS  ENDING  NOV.  30  1918  AND  NOV.  29  1919. 


Gross  earnings .i 

Taxes  and  lnsur 

Administration  expen 


1918 
40.215 


Interest  charges, 
l'n-t.  di\ 
Common  dlvs.. 


1919  1918. 

(3)47.315        (6 
(1)91  811 


Net   earnings $171,511     $624,070        Balance,  surp,     x$118,493        $828,919 


x  No  deduction  has  been  made  for  depreciation  and  income  taxes. 
BALANCE  SHEET  NOV.  29. 


Assets — 
Plants,    equlpm't, 

trees  Bee 
suniir;,   securlUi  ) 

Cash 

Cash   tins.   td.    for 

replacement)  — 
Bills  a 
Mdse 
Deferred  charges. . 

Stlspca  i 


S 


1918. 
S 


,522.213    13,704,559 
57  

87.805        205.735 


I 
104.040 
1,270 


811,541 

1,200,814 

177.452 

5.901 


1919.  1918. 

$ 
'-'.100  000     2,100.000 
12.  tun),  not)  12,000.000 
190,604        192,687 

23,658         139.184 


Liabilities— 

Preferred  stock.. 

Common 

Accounts  payable. 

Unmatured     divi- 
dends declared. 

Contracts    for    Im- 
provement*   and 

replacements 

Reserve  ror  accrued 

interest,  &c 

Surplus 1 


Total 15,897.000   16,232,005 


1,424,758 


Total     ..  16,897,000  10.232.005 

— V.  109,  p.  1994. 

Houston  Oil  Co.  of  Texas. 

(Report  for  fiscal   Year  ending  Sept.  30  1919.) 
Tho  comparative  income  account  and  balance  sheet  were 
cited  in  V.  lit),  p.  100. 

The  report,  dated  Nov.  22  1919,  says  in  substance: 

Report.  —  The  follow  lug  const  ItUtes  a  re\  lew   of  the  operations  of  both  the 

Houston  <>  I  <  o,  ol   i  •  -.is  and  the  Southwestern  Settlement  &  De\ elopment 
i  incorporated     except  as  hereinafter  noted,  taken  aa  a  whole,  and 
without  distinction  because  of  their  Independent  legal  entities. 

oil  Business.     During  the  past  fiscal  year  the  total  oil  produced  by  .and 

for  account  oi  the  two  companl  ed  466.702  bbls.  (an  increase  of 

196 %).  viz.:  (L  Bj  i lousion  oil  Co.  from  the<  'orslcana  field.  39,4  io  bbls:, 

eresi   In  the  operations  on  joint  account   with  Republic 

I'rodii.  ibertj  County  field,  352,495  bbls.  (as  of  Nov.  l   1010); 

pany'a  Interest  In  the  production  ol  the  llini-'ins  Oil  A  fuel  Co.,  and 

through  the  latiir  Ln  Lhai  ol  the  Booth  Oil  .\  Gas  Co.,  was  75,857  bbls. 

.,.  owns  :,()'.  of  the  stock  of  the  Booth  Oil  A  <  .as 

Co.    thi  I  'In   Southwestern  Settlement  >x  Development  Co.  (not 

ol  the  stock  of  the  Higglns  Oil  A  Fuel  Co. 

Dure  I    war  just    closed    (and    Io   Nov.    I     1010),    11    Wells  ha\e 

been  drilled  on  the  Devore  tract  in  Libert}  County.  Id  of  which  are  now 
produi  In  .  I  ■  ••■-  lost  and  work  on  :i  has  been  temporarily  suspended;  6  of 
these  wells  are  Mowing  and  the  others  are  pumping;  the  exacl  location  of 
many  of  thi  urmlned  lor  the  purpose  oil  delimiting  the  field. 

a.  total  of  21  wells    a ve  been  drilled  (from  Aug.  1018  to  Nov.  1   19 
tin-  Devore  tract  which  are  now  producing;  :i  have  been  abandoned; 

2  have  been  suspended  temporarily,  ana  1  lost.  The  ml  is  of  low  grade  in 
gasoline  con  h  In  lubricants 

consist  ink- oi  sin,  uated  in  Liberty  County, 

d  on  the  Gulf  Coast  inns.     This  tract  was  selec- 
ted as  the  site  ol  the  f Irsi  development  under  the  provisions  ol  the  operating 

ci  and  conveyance  bel  ween  your  companj  and  the  Hi  public  l'i  • 
Co.;   production    began    In    August    1918      Vour   company    has   acquired, 
jolntlj   »ith  the  i  epubllcan  Production  Co.,  additional  acreage, 

t,(    thi      ,  Ing,    say.    2,300    .oris.    Including    ample    terminal 

facilities  it   Mull 

Although  the  extent  ol  the  ml  deposit  In  this  field  Is  not  definite!]  deter- 
mined Its    so  far  obtained  art   considered  to  IndlcaU 
..i  \er.\  great  value.     The  company  own 
Ition  to  over  200.000  acres  of  oil  and  mineral  rights. 
Ituatc  'I  »  Itbin  thi 
productlvi 
sulphur  and  other  minerals      8ev<  ral  sins  lor  future  boring  opt  rations  have 
I, ,  i.  d.  when   the  Indications  are  con.'  Ideri  d  to  be  promising. 
duriiik'  the  past    fiscal  .ii-ar  aggrcl  atid 

>i  aii  average 

ild  ol    169'  .  .  and   an 
I  n    -ill    land    s.,l,s    t  he    mini  ral 
iilor 
Ipta  from  turpentine  operations  during  the  past   Mscal  year  amount 

hardwood  amounted    t<> 
$-~    .  _.  . . 

Feb.   I    1020  o)  Last  <>'  Timber  <  ■  N  IMiln 

0   [919,  the  common  capital  ■  lock   was  In- 

0.000.000  to  »25, i  000.      The 

iv i  re  offered  for  subscription  to  all  stockholders  al 

108,  p.  2138 

(  H  ,i.,  on,  an  amount  sufficient  to  retire  the 

outstanding  balance  oi  nen  series  timber  certificates  has  been  d 


with  the  Maryland  Trust  Co..  trustee,  and  by  Feb.  1  1920  (the  earliest 
available  redemption  date) .  these  obligations  and  all  mortgage  indebtedness 
of  the  Houston  oil  Co.  of  Texas  will  have  been  paid  The  balance  of  the 
proceeds  of  subscription  is  available  for  general  corporate  purposes,  all  of 
which  appears  in  the  balance  sheet   hereto  attached. 

Kirby  Lumber  Contract. — During  the  past  year  the  Kirby  Lumber  Co.  has 
met  promptly  the  minimum  semi-annual  payments  due"  the  Houston  Oil 
Co.  of  Texas  under  the  terms  of  the  contract  between  those  two  companies 
and  of  the  decree  of  the  D".  B.  circuit  Court. 

A  final  statement  of  accounts  between  your  company  the  the  Kirby 
I. umber  Co  i-  approaching,  involving  the  Interpretation  of  points  of  am- 
biguity In  the  decree  and  in  the  timber  contract  itself  and  the  ascertain- 
ment of  certain  facts  such  as  the  liability  of  the  lumber  company  lor  timber 
destroyed   by   hurricane.   .Vc;  also  the  liability  of  the  lumber  company  for 

taxes  ami  interest  thereon,  on  t  Imbes  represented  by  the  difference  I 

the  minimum  payments  made  by  the  lumber  company  and  those  contem- 
plated b>  the  decree   .vc.     it  is  hoped  that  litigation  may  be  avoli 

It   is  with  deep  regret  that   we  report   the  death  in  July  last 
Pordyce,  the  President  since  1004 
ed  by  Henrj  J.  Bowdoln.  now  V.-Pree.  BoustonOOOo.  of  Texas,  and 
Edwards    whitaker,     President    trustees    constituting    the    South' 
Settlement  A   Di  \  elopment  Co. 

fiousti  n  Oil  Co. — Additions  to  capital  assets  during  the 
year.  Including  Increase  arising  from  the  revaluation  of  the  company's 
Interest  in  oil  and  gas  rights  on  properties  owned  Jointly  with  the  Republic 
Production    Co..    11. 200.000,    and    developments     $250,000 

receipts    for    year   from    timber     Ac.    (per   re 

account    in  low       1520.027]   and   reserves   lor  depletion   of  oil   land 

:   plant  and  equipment,  $77,610;  total  capital  asset-  Sept.  30 
1919.  $33,582,966  (see  footnote  to  balance  sheet  i.     V.  1 10.  p.  166. 

American  Ice  Company. 

(Report  for  Fiscal    Year    ending  Oct.  31    1919.) 
CONSOL.  EARNINGS  FOR  YEARS  ENDING  OCT.  81 .  INCL.  BUB.  COS. 

1018-10.  1017-18  1916-17.         1915-16. 

Cross   receipts   .  ...$15,315,729  $12,622,867     $9,840,529     $9,172,962 

202,396  119.566 


174.403 


56.149 


Income  I  ii. in   in\  est  lifts 
interest .  discount .  .x  c. 

Total $15,548,124  $12,742,433  $10,014,932     $9,229,111 

Less  cost  of  merchandise 

oper.  expenses.  Ac...    10,440,079       9.080.806       7.404.764       7.097.103 


Balance  __t S5.108.045 


Hond  Interest,  &c. 

Rents 



Insurance 

Maintenance  A   improv't 

■  for  Federal  t axes. 

Disc    on  coll    trust  bonds 

Depreciation 

Dissolution  exp    (Amer. 

Ice  Securities  Co  ) 

Adj.  or  gen.  prop,  values 


SI1C. 297 

120.213 

243.948 

00,281 

1.087.762 
350.828 

■ 
761.677 


$3,661 

$431,239 
126.180 
21 1 ,146 

164.004 
Cr.  1.096 

740.780 


$2,610,168 

$410,958 

1  16.367 

212.195 

86.003 

623.854 


$2,132,008 

$396,012 
144.077 

167.093 
131,806 
588.459 


31.512 
84.768 


Total $3,083,813 

in $2,024,232 

Preferred   dividends. _.(6%)896.33l 


$2,452,333     $1,626,857     $1.1- 
$1,209,291         $983,311         $704,561 
93  I  (3H  )563. 267(1  i< )  186.502 


Balance,  surplus Si, 127. 901 

CONSOL.    BALANCE   SHEET   OCT 

1919.  1918. 

Assets —  {  s 

Land,       hull  lines. 
machinery. Ac     14,519,800  l-i,72s.-.>rj 

c. will,  «   ter  a 

patent  rights       17,024,093  17,023,663 
Invest'!  securities 

Cash 2.324,499         710,906 

Dd  accounts 

receivable     1,061,660     1,184,716 

Certificates   of    In 


Liberty  bonds 

premiums 
Inventory  ol  mer 

,  Ac    .. 
Fund  Investments. 


587,600 
d502,711 


207.079 
11,242 


711.194 
5S7.6S3 


$315,360         $420,044         $518,058 

31    (INCL.    SUBSIDIARY   COS.). 
1010. 

Llahl  (jus—  S  $ 

Pref.stk.,0  u  ctim.15.0oo.000  14.'-. 
Common  st  ck...   7,500.000     7.1 
Underlying  bun 
('.  list    tr   st  lunula 

Amer.    lee  Co..  f  1.037 .000     1.262.000 
Heal  estate  n 

gen.mt«e.6s  ..  5.21S.OO0    4,751.000 
Real  est.  u   mtses.  19.000        212.030 

Damageel  Im  pay.       80.010         

Ret  l  est    mtue   nay      110.000 


S43.001 


642,827 

131.290 

572.328 

5.533.576 

164,904 

7.3S4        Total 37,524.095  35.467,384 


Accounts  n  ■■  al  le. 

dccr.b  n    Int  ,Ao. 

ins.  A    w  irkman's 

compen'n  res've. 

Profit  ,v  I   s-   snr  )  «6,  I 
Res've  for  Fed.  tax 


554 ,096 


a  Includes  in  191  9  American  Ice  Co  treasury  stock  ( 1 ,593  shares  pref .  and 
3.931  shares  of  common) ,  $297,391;  Independent  lee  Co  stock  ."(19  shares 
pref  ,  237  shares  com.),  $126,000;  and  sundry  stocks  and  bonds  .outside 
compat  i  -    real  estate  mortgages,  $84,500      d  Consists  ol 

oiiii  r   s   Liberty  bonds.  New  York  City  bonds.  $31 ,134  (par  value  |  . 
sinking  and  release  fund  cash,  $6,805    loans.  $772      e  After  dtducting  in 
1019    $817,500   owned    by   American    Ice  Co       f  After  deducting   in    1919 
1206.000  in  treasury. 

\  \iier  adding  the  aforesaid  ?l  ,127.001  and  excess  Federal  tax  res*  pre  for 

19IS   credited    Lack    to   surplus,    $10,568,   tmil   after   making  deductl 
follows    708  shares  pref.  and  3,386  shares  coin    stock  of  American  let 
treasury  reduced  to  market.  $193,275:  discount  on  sale  of  $1 
value  of  real  estate  I'usl  .V  Cell.  M  .  (',',    bonds.  $55.000. — V.  109.  p.  21  II. 


GENERAL  INVESTMENT  NEWS 


RAILROADS,    INCLUDING     ELECTRIC    ROADS. 
American  Railway  &  Power  Co.  —  8a 


Tin-  foreclosure  sale  originally  set   filr  June    ii 
postponed  bas  now  been  set  tor  Feb.  4  19 


1919  and  several 


Atlanta  Birmingham  &  Atlantic  Ry. — Payment  of 
Full    IN    Months'    Interest    to    June    30    1919    <"<    .r> '  ,'     Income 

Bonds,  Covering  Coupons  Due  Sept.  1  1918  ioS.pt.  1  L919,  Incl. 

Tin  <  olumbis  Trust  Co.,  60  rlroadway,  N  ^  .  announces  that  it  has 
received  deposit  ol  funds  to  pa)  Interest  at  tin  rate  of  5^5  per  annum  on 
oast  due  coupons    ol   Atlanta  Birmingham  \   Atls 

numbered  5,  6  and  7 ,  which  weri  du<  Hept,  1st   i  o;  s.  March 
9.  Sept.  1st  I1  -  elj  .  "  ill  bi   paid  at  the  rate  ol 

and    ai  .Ian.    12th    1020    when    accompanied    h\    appro 

Income  Lai  certificates       Funds  have  heretnfon    i  due  to 

the  di  la\   In  executing  the  compensation  contract  with  the  I 

bout   1  lee    0,  fixing  the 
annual   compensation   at    S  i.sii.niKi   p.  r  annum       'I  lie  o 

was  recent  I  mpare  \     109.  p.  2262,  2354;  V.  110, 

p.   166. 

Atlanta  Terminal  Co. — Certificates  Ready. — 

•  aii  .mi  rant}   i  rust  Co  ,  N    ^   .  w  1 1 1  be  prepared  to 

nii'iil .  definitive    Mlai  t.i  Ti  rinlnnl  i   - 
\     bonds,  due  1030,  with  coupon  No    1  due  Ft  bi 
i  attached,  In  exchange  fur  tin-  out  tandii 
certificates  ol  the  Issui  .     v.   100,  p.  1271. 

Baltimore  &  Ohio  RR. — Exchange  of  Bonds. — 

Notlci  i  :  Ivi  n  thai  the  Baltimore  \  Ohio  UK  Toledo  Cincinnati  Divis- 
ion. Bel  Oold  bonds  due  Jul]  1  I960,  with  coupons  due  .Ian.  1 
1020,  and  onward,   to  be  Issued   In  exchange  fot    the  Cincinnati    llamillon  Si 

Dayton  R;  I        \itk-c   r,   50-year  Oold  bonds,  1959.  guaranteed 

by  the  UaltUnore  ,X   Ohio  I-  d  In  London.      Holders  ol 

ed  bj  :  in    Union  of  London  A  Smiths  Bank,  Ltd., 

should    pn-ii.i    tin    certificates   to   the   National    l'ro\  Incial   &    I  n  ion   Hank 
md,  Ltd.,  2.  Princes  St    I     (     2,  to  be  exchanged  for  the  new  bonds. 
[At  I..-'  arrouni     onh   S1S0.0OO  ol  the  C.  II.  .V   1).   1st  A   Ref.  bonds  Wert 
unexchangi  d  |     \  .  109,  p.  - 


Jan.  17  1920. 
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Brooklyn  Queens  County  &  Suburban  RR. — Com- 
mittee for  First  Mortgage  5%  Gold  Bonds  due  1941. — 

The  committee  Darned  below  In  a  notice  to  the  holders'  of  the  above 
bonds  say-,  in  substance 

it  having  i  In  the  July  1   1919  and  Jan     l    : 

on  ih'  oamed  below,  at  the  request  of  the  holders 

of  a  large  amount  ol  laid  bonda,  nave  consented  to  act  as  a  coi 
under  thi   terms  of  a  deposit  agreement,  dated  Jan    5  1920.  copies  of  which 
may  be  obtained  from  the  depositary,  Guaranty  Trust  Co  .  I  in  Broadway, 
n™   v  i irk ,  or  i in-  Secretary  of  the  Committee      Holders  of  tin'  bonda  an' 
inviii  <i  to  deposit  their  bonds  on  or  before  Jan.  31  1  920  with  thed<  i 
under  the  deposit   agreement      Coupon   bonds  must   in-  accompanied   by 
thr  coupon     maturii       luly   I    1010  and  Jan     1    1020,  and  ail  sub 
coupon  hip  certificate*,  in  accordance  with  thr  Federal  income 

d   bonds  must   lie  accompanied   by  properly  i 
i  blank       Por  all  bonda  deposited,  transferable  ccrtiti- 
deposlt  will  i"'  :  sued  by  the  Guaranty  Trust  Co      N 

iter  Jan    :i i   1020,  except  ujion  such  iitnis  as  tin-  committee 

body,    Alexander   J     Hemphill,    Ellis    w 
Gladwin       Fredi    lefa    I.      Ulen,    Counsel     Frederick    8  >n,   Sec., 

r  St..  n  v.<  ntj     \   loo.p 

Chesapeake  &  Ohio  Ry.  Co.  dent. — 

l',  M    v,  i  i,  elected  \  it  of  tins  company  and  the 

ag  Valley  Ry  .  effi  ctlve  Jan,  16.—  V.  100.  i>.  - 

Cincinnati  Hamilton  &  Dayton  Ry. — Exchange  of  Bonds 
Boa  I  i  'in..  RR    above.-   v.  ids.  p.  2241 . 

Cleveland  Railway.    -Dividend  Approved. — 

'ih.   Cleveland  Cltj  Council  on  Dec    20  formally  granted  the  company 
the  right  to  Increase  thi   dividend  rate  on  its  stock  from  i.',    to  7' 
cordance  with  the  recommendations  of  the  arbitration  board.     \ 
2366. 

Commonwealth    Power    Railway    &    Light    Co. — Pro- 
Amalgamation  of  Michigan  Light  Co.  with  Consumers 
Power  Co.,  the  last  named  to  Make  New  Bond  Issue   -Earn- 
ings.— President    Geo.    E.    Hardy,    II    Wall    St.,    \.    Y..    in 

circular  of  Jan.  .'!  addressed  to  the  holders  of  Preferred  stock 
of  Miohigan  Light  Co.  says  in  substance: 

us  all.  except  directors  Qualifying 
.in  m.  m  capital  stock  of  the  Michigan  Light  On   and  of  the  Cons  unt- 
il h  of  w  filch  are  opera  I  Ing  In    -i 
The  <  lonsumers  i  now  doing  the  eli  U  of  the 

cities  w bun  in  the  M  i  til  in  Light  Co.  serves  gas,  and  also  furnishes  electric 
lik'ht  an.i  pot  Battle  Creek,  Muskegon,  0 

lortant  cities  and  communities  In  lower  Michigan 
It.  onus  and  ...  in-electric  generating  plants  In  mostof    the  cities 

served    and    bydro-electrii    generating    pi. mis   on    the   Grand,  Mu 

soo,  An  Sable  ami  Manistee  rivers  and  o«ns  undeveloped  water 
power  sites   ind  flow      ■   lands  and  ri 

Proposed  An  ■   the  best  Interests  of  both  companies, 

especially  In  obtaining  necessary  capital  for  their  respective  needs,  it  has 
been  con  Idered  idvtsable  to  have  the  Consumers  Power  Co.  acquire  the 
common  and  nek  of  the  Ml  it  Co    bj  the  issue,  when 

authorized  by  the  Michigan   Public  UtUitli     i  Ion,  of  an  equal  par 

amount  of  it-  own  con    ti  m  and  preferred  stock 

The  present  actual  value,  market  value,  and  the  potential  value  of  the 
hits  Power  Co.  Preferred  stock  is  at  least  equal  to  that  of  the  Mich- 
Light  i  !o 

ior  ih.    icquisltlon  of  the  stinks  of  the  Michigan  Light 

Co.  by  the  Consumers  Power  Co.,  and  nave  agreed  to  exchange  all  our 

stock  par  for  par      We  unhesitatingly  recommend  that  youexchangi  yours. 

ubjeci   to  the  acquirement   of  Common  and   Preferred 

hi  Light  Co  .  the  approval  of  the  stockholders  of  the 

Consumers  Power  Co    and  obtaining  the  authority  of  the  Michigan  P.  U. 

Commission,  the  directors  of  the  Consumers  rower  Co    have  taken  the 

;>s  to  authorize  a  General  and    Refundln  to  The 

I  (  'it  y   Hank  of  \i'"    ')  OTk,  as  trustee,  to  Secure  an  issue  of  b 
different  series,  bearing  different  or  the  same  rates  of  interest,  of  different 

i  maturity,  all  as  noaj  he  determined  by  the  hoard  of  directors  at 
the  time  <>r  the  authorization  and  issue  of  bonds  of  any  one  series,  hut  no 
bonds  to  i"'  Issued   without   the  authorization  of  said  Commission.     The 

.\  believes  that  such  bonds  can  be  sold  at  a  reasonable  price,  and 
money  obtained  to  provide  for  necessary  extensions,  additions  and  better- 
ments to  the  plant    and  properties  of  both  companies, 

In   order   to   he  effective,   stock    must    he  de- 
posit ni ,  unless  further  time  be  granted,  by  Jan.  15  1020  with  National  Cits 
Hank  of  New  \  oik  as  depository  In  exchange  for  a  negotiable  receipt  there- 
for under  the  terms  of  which  it   will,  npon  direction  from  this  company, 
on  or  before  Feb.   i".   1020  (or  not  exceeding  .'in  days  thereaftet 
return  the  stock  or  send  a  like  par  amount  of  the  Preferred  stocl 
Consumers  Power  Co.,  bearing  the  same  cumulative  dividends  of 
annum,   payable  Q.-J. 

[The   b  '    and   earnings  of  both  companies  as  shown   in  the  cir- 

cular will  be  found  among  "Financial  Reports"  on  a  preceding  page  under 
caption  Consumers  Power  Co.     Ed.]     v.  108,  p    252s. 

Detroit  Grand  Haven  &  Milwaukee  Ry. — Bonds  Offered 

Fenton,  Corrlgan  &    iioyle,   Detroit .  are  offering  at  a  price  to  vii  l( 
51()(i. not)  Consul    Extended  Mtge  6$   Gold  bonds,  payable  at  10] 
at  maturity       Dated    Nov     i .".   1878.     Due   Nov     [fi   1020      Trie     payable 
A.  s\  <).  at  the  Canadian  Bank  ol  Commerce,  N    ">     or  the  Loudon  office 
of  the  i  Irand  Trunk  Ry       Denom    | 

i red  in  November,  the  holders  were  given  the 

option  of  rec.  it  in  cash  or  an  extension  for  two  years,  toe  bonds 

then  to  he  paid  at  iui  and  li  t  Each  bond  is  guaranteed  by  the  endorse- 
ment of  the  (irand   Trunk    Railway  of  Canada        The  latter  company   h  is 

been  practically  taken  over  by  the  Canadian  Government. —  V.   Id's,  p. 

Eastern  Massachusetts  St.  Ry. — Service  Discontinue 

The  company  discontinui  d  all  Its  lines  in  Salt  m    M  rge  part 

of  the  [nterurban  Servlo  to  that  city  on  Jan  15.  The  public  trustee  re- 
fused to  operate  tin  cars  because  of  continued  losses  of  revenue  alleged  to 
to  jit  ney  compel  it  Ion 

Sen  Ice  on  its  lino  from  Bridgewater  to  New  Bedford  has  bean  abandoned 
except  for  3  miles  from  Taunton  to  Bridgewater. 

The  action  of  the  town   of   Whitman.    M  LBS       in   barring  Jitneys  from   its 

streets  was  overrul  when  Judge  George  W.  KelU    of   the    Dis- 

trict Court  ordered  dismissed  the  case  against  Jason  E.  Cusning  and  three 
other  Jitney  drivers  charged  with  operating  tlnir  vehicles  in  Whitman 
Without     licenses        The    court     held     that     the     regulation    adopted    hy    the 

Whitman  Board  of  Selectmen  forbidding  licenses  to  Jitneys  to  compete 
against  the  Eastern  Mass  si  Ry.  could  not  be  sustained  because  it  dis- 
criminated against  the  Jitneys.  —  V.  108,  p.  l'171. 

Fairmount  Park  &  Haddington  Ry. — Sec.  &  Treas. — 

Daniel    Houseman   has  |„  ,  r   elected  Secretary  and  Treasurer  to  serve  for 

the  ensiling  year.—  v.  108,  p,  >i 

Fort  Wayne  &  Northern  Indiana  Traction  Co. — Plan 
as  Modified  to  be  Carried  Out. — The  committee  of  holders  of 
Consol.  Mortgage  •">' ,  bonds  of  Fori  Wayne  vv  Wabash 
Valley  Traction  Co.,  deposited  under  protective  agreement 
of  Sept.  12  1017,  in  their  circular  dated  at  Philadelphia 
Dec.  2(>,  outline  the  modifications  of  the  re-organization 
plan  substantially  as  follows: 

Changes  in  Plan.— At  meetil  committee  with   the  committee 

appointed  under  the  Fort  Wayne  .v  Northern  Indiana  Traction  Co.  Bond- 
holders' Protective  Agreement  dated  Oct.  31  nil",  arrangements  were 
made  for  the  carrying  out  of  the  plan  of  re-organization  declared  operative 
by  this  committee  under  2  \     LOB,  p    77."..  1700), 

subject  to  the  following  revisions: 

1.  A  settlement  has  been  made  with  the  Protective  Committee  of  the 
Lafayette  &  Logansport  Traction  Co.  bonds  whereby  the  holders  of  K 
of  these  bonds  will  be  entitled  to  receive  the  following  allotment,  when,  if 


and    as    Issued,    of    the   securities   of  the    New    Col 

1st  M    i  justment  boi  d 

In  lieu   ol  ljustment    i. 

on  stock,  provided  In  the  plan 
cotiated  with  thi    ' 

! 

to  then 

bonds  for  these 

In    order    I 
and    to    niaki 
adjustmi 

1st  m    bonds;  anj  bai 

so  appr.  .pri.it  ■  <l    to 

I  he  organiza- 
tion ol   the  n,  n  ,  ,|   ,,,  i(   t||,    r:. 
tppro>  al  ol  the  I' 

■ 
shall  he  entitled  to 
mint  bonds  and  jiii 
of  the  principal   upon   II 

lit .  will 
gh  e  t  he  new  companj   a  cont 

I'ort    Wayne,    will  ellminati    an)    opposition    lij    tin    •    hotnlh, 
•  ranee  of  tfa 

be  1st   m    of  tin-  new  compa 

of  foreclosure  am! 

hy   the  Superior  Court  of  Allen  Cone' 

■   in    W  ill    he  sold    in    three    pale.  U    ol     . 

I  1919     (The  ( 'handler  Coniinitti  .-  hid  m  t 

at   the  said  sale        See  V     I  1(1.   D 

The  statement  or  earnings  herewith  for  tin-  ti 
1910  shows  a  considerable  Improvement  In 
Committee,  I'    M    Chandler,  Chairman 

\       \     Jackson.    John    M      Mason,    C     s      \. 
Williams,  w  Ith  W' .  J     1  >.  \  in.  ,    •  cret 
ing,  Philadelphia, 

U    "i    Operation    for    10    Monti. 
Port    W.    .V     Ndr.     Ind.    Traction    Co     and   U.,l..,-li    Vail.  \    i 
Ct . 

Hallway     $1,527,972  $1.1M>172       S 

Light     

Total    $2.0*8.722  $1,595,023       $J 

- 

Miscellaneous ( 

Net  earnings $426  'Sii> 

V     I  III.  p    77. 

Grand   Trunk  Pacific  By. — Director. — 

W      P     Minion.    \'iee  President    and    General    Manager,    with   office  at 
Winnipeg,  Man  .  h  eted  a  director.     \     109    p    1272. 

Hagerstown  &  Frederick  Ry.    -  Sii>td,e<itc  Distribut 

Cheeks   were  sent   out    Dec.    17   hy   the   pid.li'>    Trust   Co   .    Baltimore,  to 

members  of  the  syndicate   who  participated   In   tin    underwriting  or  the 
$550,000  One-year  89i  Ool  ateral  Trust  notes  -    v.  109,  p    1700,  U 

Hocking  Valley  Ry. — Vice-President. — 
See  Chesapeake  a  Ohio  By.  Oo.  ah 

Huntington   (L.   I.)   RR.  ^proved. — 

The  sale  of  the  property  by  Receiver  Wallaci  I     .1   Collins  to  WOliam  A. 
Dempsey  has  been  confirmed  hy  Supreme  Court  Justice  Paber.— V.  109. 

Interboro.    R.    T.    Co.— To   Sell   He,, I   Estate,    A-c  — 
President   Prank  Hedley  has  announced  thai  the  companj 
to  sell  all  its  real  estate  holdings  located  in  Manhattan,  Bronx  and  Queens 
■    not  required  in  the  operation  of  'he  company       Tins,    properties 
(unofficially  estimated  as  worth  D     were   pledged  as  security  in 

connection  with  the  loan  of  $3,300,000  obtained  to  pay  the  Ian.  I  I 
Joseph  i'   Day.  auctioneer,  has  been  retained  t<.  sell  the  properties  at  public 

auet  ion  some  t  iine  in  April  next 

'ill.    Extraordinary  Qrand  Jury  has  made  a    presentment    before  Justice 
In  the  Supreme  <  k>un  dismissing  the  charges  made  hy  Mayor  li  i  Ian 

thai    there  had   existed   a  conspiracy   between   officers  and   limp 

I    R    'i'   to  foment  the  strike  of  last  summer  and  also  a  consplra 

date  hinisell  and  other  public    officials  in    order  to  force  them  to  it; 

-•  d    tare. 

Public  Service  Commissioner  Lewis  Nixon  has  transmitted  to  thi 

Legislature  the   l.'ith  annual  report  or  tin-  Commission  for  tie 
:   1919.— V.  1  it).  ! 

International  Rys.  of  Buffalo. — President  /<> 

dered  in-  i .    •  ■■   a  ■  ion  to  the  i 
directors,  to  become  effective  at  their  pleasure      \     109    p   .'17.'. 

Lake  Shore  Elec.  Ry.,  Cleveland. — 8eeks  Pure  Increase. 
company  has  applied  to  the  City  Commission  of  8anduaky,  Ohio, 

for  permission   to  increase  l.iris  to  li  cei.is  with  6 

tickets  for   25   cents  and   free  transfers       The  company    pr..p..s,..   i,,  sell  a 

tickets  for  26  cents  and  to  charge  1  cent  for  transfers      \     110,  p    167. 
Lehigh  Valley  Transit  Co.      No  Div.  Declared     /.'.•• 

Owing  to  nigh  costs  ol  operation  it  wis  found 
dividend  at  the  annual  mi  Ian.   12       President    Hun 

could  not  attend  on  account  of  illness        He  Ran 
transit    and    all    subsidiary    col 

The  hallow  Ing  die  -  >  awson. 

Thomas    Newhall.    Philadelphia.    K      K.    Hall.    Monulalr.    N      J   .    I 
Peckitt,  Catasauqua,    P.    B     n  I 

Steele.  I  ren  A.  Wiburl,  B 

Colonel    I       M      Young  and   Harrison   1c     I.  I.r.  ol   Alien) 
or*— 

irnlngs 

Net  earnings $  1 .044 .023         $* 

Income  from 

Depredation 

Interest 

Amortization  discount,  fcc.    ....... 

Balance,  nrploa - $456,264       $ 

—  V.  109,  p.  2263. 

Lehigh  Power  Securities  Corporation. — 

.   Valley  Transit   < 

Milwaukee  Electric  Ry.  &  Light  Co  ao.— 

Judge  I.    Bay 

permitted  the  company  to  raise  its  f; 

of  Milv.  p pealed  to  the  court  fr 

the  ground  that  tin 

imission.-  V.   109,  p     1793.  .— _^^^_^_ 

Morris  County  Traction  Co.  ■ . — 

Tin    company  has  applied  to  the  x 

fiermissin  new  schedule  to  go 

New  Orleans  Ry.  &  Light  Co. — City  to  Purchase  Gas  Plant 
The  natural  k-as  conunittee  appoint 

mcil  in  working  out  a  plan  for  bringing  natural  gas  to 

Xew  Orleans  have  recommended  [a  Orleans 

hsidiary  of  New  Orleans  Ry    .\    Light  Co.)  $5,250,000 

.•  w   Orleans  plant.  Including  franchise  rights.    t>;  that  if  the  offer 
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Is  not  accepted  the  city  proCOOd  with  arrangements  for  construction  of  a 
municipal  distribution  system,  taking  at  the  same  time  steps  to  assure  to 
the  city  the  exclusive  right  to  vend  k'as.  either  natural  or  artificial,  in  New- 
Orleans  aftiT  1920,  when  it  is  hold  the  gas  company's  franchise  expires. 
—V.   no.  p.   78. 

New  York  State  Rys. — .Yo  Charge  for   Transfers. — 
The  \eu   York  P.  8.  Commission  has  denied  the  application  of  the  com- 
pany for  permission  t<>  charge  2  cents  for  transfers  in  Rochester.     The 

Commission  held  that  under  the  decision  of  the  Court  of  Appeals  in  the 
Quimby  CSM  it  had   not   the  power  to  do  mi      -V.    LOS,   p.    1010. 

Northern  Ohio  Electric  Corporation. — Plan  to  Issue  at 
Par  S4 ,000.000  CLiss  A  v  j  {Ut)  Pref.  Stock  Against  Deposit 
of  Com  man  Stork  of  Xorthcrn  Ohio  Traction  &  Light  Co. — 
Proceeds  for  Redemption  of  S-t  .000,000  Collateral  Loan  on  Feb.  1 
1920 — Present  6'  !  Preferred  to  be  Exchanged  for  New  Class  B 
7%  [2d]  Pref.  Shares  Provided  Its  Holders  Subscribe  for 
/.s.n  A  Pref.  at  Par  and  also  Pay  $10  Per  Share  Held 
for  Privilege  of  Exchange. — President  George  E.  Hardy,  in 
circular  dated  at  X.  Y.,  Jan.  12,  says  in  brief: 

The  original  financing  in  1916  through  the  issuance  or  $6,000,000  Pref. 
stock.  76.000  shares  Common  stock  without  par  value  and  a  $4,000,000 
one-year  loan,  provided  for  the  purchase  of  approximately  $9,000,000 
Common  stock  of  the  Northern  Ohio  Traction  &  Light  Co.  and  about 
$900,000  working  capital.  The  ono-year  loan  secured  by  pledge  of  the 
Northern  Ohio  Traction  ft  Light  Co.  Common  stock  purchased,  has  been 
renewed  from  year  to  year  Owing  to  the  unfavorable  financial  conditions 
attributable  to  the  war.  and  the  last  renewal  was  secured  upon  assurance 
that  some  plan  would  bo  devised  for  retirement  of  the  loan  at  maturity, 
Feb.   1    1920. 

Liquidation  of  this  $1,000,000  loan  now  being  necessary  and  as  any  se- 
curities issued  at  this  time  for  that  purpose  must  carry  a  high  rate  of  return, 
your  directors  feel  that  the  stockholders  should  not  only  have  the  oppor- 
tunity to  subscribe  therefor,  but  that  the  advantage  of  so  doing  should  be 
especially  brought  to  their  attention. 

At  a  special  meeting  to  be  held  Jan.  27  1920  the  shareholders  will  be 
asked  to  Increase  the  Pref  stock  and  to  classify  all  the  Pref.  stock  as  follows: 

Ciass  A.  .$1. 000. 000  (40.000  shares  of  $100  each)  8%  cumulative,  divi- 
dends payable  quarterly  i  March  1 ,  &c.) .  to  be  preferred  over  all  other  stock 
both  as  to  payment  of  dividends  and  distribution  of  assets;  to  bo  callable 
at  115:  to  participate  in  the  distribution  of  profits  equally  per  share  with 
the  Common  stock  after  the  Common  stock  shall  have  received  $4  per 
share  in  any  year. 

The  corporation  to  keep  on  deposit  with  a  bank  or  trust  company  as 
trustee  two  shares  of  Northern  Ohio  Traction  &  Light  Co.  Common  stock 
for  each  and  every  share  of  Class  A  Pref. stock  outstanding  and  to  covenant 
not  to  pledge  or  hypothecate  the  same  or  any  part  thereof  or  interest  therein , 
which  covenant  can  only  be  waived  by  a  three-quarters  vote  of  all  of  Class  A 
stock  outstanding. 

Class  I  :  Not  exceeding  $6,000,000  (60.000  shares  of  $100  each)  7%  cumu- 
lative, dividends  payable  quarterly  (March  1.  &c);  to  bo  preferred  over  all 
other  stock  except  Class  A  stock  to  which  it  is  subject  as  to  payment  of 
dividends  and  distribution  of  assets;  to  be  issued,  upon  the  payment  of 
$10  per  share,  only  in  exchange  for  6%  Pref.  stock  now  outstanding,  share 
for  share,  so  that  at  no  time  will  the  aggregate  amount  of  Class  B  and  6% 
Pref   stock  exceed  S6.000.000. 

All  stockholders  are  invited  to  subscribe  at  par  to  the  above  described 
Class  A  8%  Pref.  stock  to  any  amount  they  may  desire  subject  to  allot- 
ment In  case  of  oversubscription. 

Preferred  stockholders  upon  subscription  to  Class  A  8%  Pref.  stock  to 
the  extent  of  two-thirds  of  the  par  value  of  their  present  holdings  of  6% 
Pref.  stock  may  convert  their  6%  Pref.  stock  into  Class  B  7%  Pref.  stock 
upon  the  payment  of  $10  per  share  for  such  conversion  privilege.  Example: 
Holder  of  15  shares  of  6%  Pref.  stock  subscribing  for  10  shares  of  Class  A 
8%  Pref.  stock  (two-thirds  of  present  holding),  requiring  an  Investment  of 
$1,000.  may  convert  his  15  shares  of  6%  Pref  stock  into  15shres  of  Class  B 
7%  Prof  stock  upon  payment  of  $10  per  share,  requiring  further  invest- 
ment of  $150.  making  a  total  investment  of  $1,150. 

Subscriptions  must  be  received  by  Jan.  26  1920  unless  this  time  limit 
Is  extended,  and  upon  the  plan  being  declared  operative  each  subscriber 
after  at  least  ten  days'  notice  may  forward  his  6%  Prof,  stock  for  conversion 
into  Class  B  7%  Pref.  stock,  and  must  pay  his  subscription  to  Class  A  8% 
Prof.,  either  (a)  in  full  payment  upon  call  or  25%  at  that  time  and  25% 
in  3.  6  and  9  months  respectively,  with  privilege  of  prepayment  of  any  or 
all  Installments.  Dividend  adjustments  upon  an  8%  basis  will  be  made 
rom  dates  of  payment.  The  $10  per  share  for  conversion  of  6%  Pref. 
stock  into  Class  B  7%   Pref.  stock  must  bo  paid  in  full  upon  call. 

Upon  subscription  to  the  full  amount  of  Class  A  Pref  stock  and  conversion 
of  6%  Pref.  stock  into  Class  B  7%  Prof,  stock  the  capitalization  of  the 
corporation  will  bo  as  follows: 

Class  A  8%  Preferred  stock $4,000,000 

Class  B  7%  IVeferred  stock... 6.000.000 

Common  stock  (without  par  value) 75.000  shares 

Statement  of  Earnings  of  the  Corporation  and  Its  Constituent  Co's. 

12  Months  ended—  Aug.  31  '16.  Tvor.30  '17.  Nov.30'18.  Nov.30  '19. 

Gross  earnings $4,736,385  $6,306,489  $7,162,251   $9,092,319 

operating  expenses 2.648,671     3.919.025     4.717.037     6.009.594 


$2,087,714  $2,387,464  $2,445,214  $3,082,725 


864.745     1.234.710     1.483.910     1.731,036 


Gross  Income 

Fixed   charges.   Incl.   divs 
outstanding  I'ref.  stocks  of 
constituent  cos  In  addition 
to  taxes  and  interest 

Net    Income    available    for 

replace.,  deprec.  &  divs. $1,222,969  $1,152,754       $961,304  $1,351,689 
Dividend  14  000. 000  Class  A  8%   Pref.  stock... 320.000 

end  so. ooo. ooo  Class  it  7%  Pref.  stock... 420.000 

The  gross  earnings  since  August  1916  have  nearly  doubled.  While  the 
operating  expenses  have  greatly  Increased  because  of  vastly  higher  cost  . 
of  labor  and  materials,  as  have  also  the  fixed  Charges  occasioned  by  the 
financing  of  a  large  amount  of  extensions  and  additions  to  the  property 
and  the  refunding  of  maturing  obligations  on  a  higher  Interest  basil  and 
largely  Increased  taxes,  we  feel  that  your  corporation  has  been  exceptionally 

fortunate  In  Its  maintenance  of  net  income,  the  decrease  therein  during  the 
years  I  <l  I  7  and  1018  having  been  very  much  less  than  in  the  majority  of 
public    utility    companies,    and    for    the    year    I'll')    showing    a    substantial 

increase    with  excellent   prospects  for  continuing  Improvement. 

The  corporation,  through  its  subsidiaries,  serves  a  very  rapidly  growing 
territory  in  northeastern  Ohio  extending  from  Cleveland  to  Akron.  Canton. 
Massillon  and  UhliChSVUIe,  furnishing  electric  light  and  power  In  Akron 
and  several  adjacent  niimiHIIiltlra  and  operating  the  electric  Intorurban 
lues  connecting  the  dtles  above  named  and  tho  city  railway  linos  In  all 
except  Cleveland. 

I  hi-  electric  light  and  power  business  has  Increased  remarkably,  the  total 

receipts  from   this  source  having   more  than    trebled  during   the   past 

three   years     anil   now    being   more  than   U%   of  the   total   gross  receipts  as 

compared  with  Ism  than  22%  at  the  time  the  property  was  acquired.     The 

interurban  railway  buslnms  Is  profitable  and  growing  rapidly  The  city 
electric  railway  business  is  not  satisfactory,  no  increases  in  fares  having 

been  set  tiled.  DUt  continuing  efforts  are  be  ink'  made  to  secure  such  Increases 
and    we   are  Confident    satisfactory   adjust  incuts   of  fares   will   result 

During  the  past   few    weeks    as  opportunity  presented     your  officers  have 
Interviewed   and  submitted    this   plan   to  holders  of  approximately 
Of   the   outstanding    Pref.    stock,    and   a   large    majority    of   them   definitely 
indicated  their  Intention  to  subscribe  to  the  ('lass   ,\   s<;    Pref    sto.-k  and  to 
convert  their  691   Prof,  stock  Into  tho  Class  B  7%  Pref.  stk. — V.  109.  p    .'in.. 

Oakland  Antioch  &  Eastern  Ry. — New  Co.  Incorp. — 

Ben  Nan  I  rue  Km  |   S.e  rami  nto  RR.  below. — V.  110.  p.  78. 

Pittsburgh  (Pa.)  Rys. — Bond  Interest  Ordered  Paid. — 

T  Judge  C     P    Orr  In  the  V .  B.  OoUTt   has  handed  down  an  order  dlnvtlng 
vers  to  pay  bond  Interest  due  the  Fidelity  Title  ,V-  Trust  ( )0     Inly  I  . 

last  trustee  on  mortgages  affecting  underlying  companies  of  the  Consoli- 
dated Traction  Co 

I     The  mortgages  affected  and  the  amounts  of  Interest   ordered   paid    ire: 
Duquesne  Traction  Co..  130,750;  Federal  Street  A  Pleasant  Valley   | 
ger  yiy.  (Issue  of  1899).  $2,300;  (Issue  of  1892).  $26,825:  Troy  Hill  Passenger 


By.  Co.,  S925.  Allegheny  Street  By.  Co.,  $675;  Allegheny  &  Bellevue  St. 
Ky.  Co..  S75;  Central  Traction  Co..  $9,375. 

The  Court  also  granted  a  rule  on  the  ri-eeivers  to  show  cause  Jan.  20  why 
tin  y  should  not  pay  an  aggregate  of  $151,950  interest  due  for  three  semi- 
annual interest  period-  to  the  Maryland  Trust  Co..  trustee  for  a  mortgage 
of  the  Second  Avenue  Traction  Co. — V.  110.  p.  78. 

Republic   Ry.    &   Light   Co.— Fare  Increase.— 

res  in  YoungStOWn  were  Increased  to  8  Cents  with  1  cent  for  trans- 
fers on  Jan  1  under  the-  s.-r\ic.-at-r<  st  plan,  the  stabilli/.ing  fund  provided 
by  the  city  having  fallen  below   its  minimum.  $50.000. —  V.  110.  p.  168. 

Rhode  Island  Co. — Reorganization  Failure  Feared. — 

Touching  the  failure  of  tin;  general  committee  representing  the  security 
DOlderi  both  stock  and  bonds  of  the  company  and  the  Suburban  Company 
to  agree  upon  a  plan  of  reorganisation,  William  C.  Bliss,  Chairman  of  the 
i'    I      Commission,  is  quoted  as  saying: 

I  think  it  is  the  absolute  duty  of  the  holders  of  the  underlying  securities 
to  unite  on  some  plan  of  reorganization  to  present  to  the  General  \ssembly. 
I  ntil  they  do  so.  they  cannot  expect  any  sort  of  relief  from  the  Legislature. 
either  In  the  abolition  of  taxes  or  in  any  other  way. 

ild  regard  it  as  a  calamity  to  the  State  if  the  present  Rhode  Island 
Company  system  were  disintegrated,  as  it  must  be  if  the  receivership  pro- 
ceedings are  carried  to  their  furthest  logical  conclusion  It  is  the  present 
unified  operation  that  makes  it  possible  to  keep  many  of  the  less  important 
lines  going  Break  up  this  unified  operation,  lose  the  economies  of  centrali- 
zation, and  these  lines  could  not  stand  on  their  own  feet. 

"I  repeat  that  it  is  clearly  the  duty  of  tho  security  holders  to  got  together 
on  some  plan.  If  they  do  not  unite  on  a  plan.  I  fear  the  session  will  expire 
without  the  needed  legislation  and  that  the  existence  of  the  system  as  a  unit 
will  then  be  gravely  imperilled. " — See  Rhode  Island  Suburban  Ry.  below. 
— V.  110.  p.  78. 

Rhode  Island  Suburban  Ry. — Receivership. — 

Benjamin  A.  Jackson  and  Harold  J.  Gross  were  appointed  temporary 
receivers  by  Judge  Turner  in  tho  Rhode  Island  Superior  Court  on  Jan.  10. 
A  hearing  for  tho  appointment  of  a  permanent  receiver  has  been  set  for 
Feb.  2.  The  receivership  was  asked  In  a  bill  of  complaint  filed  bv  the 
Union  Trust  Co  ,  Providence,  trustee,  under  the  First  Mtge  1%  bonds  of 
1900  of  which  $1.751 .000  are  outstanding  and  on  which  the  July  1  1919  and 
Jan  1  1920  interest  has  been  defaulted.  Counsel  for  the  complainant  said 
they  wished  to  emphasized  that  the  receivership  proceedings  were  not 
brought  to  embarrass  the  pending  reorganization  of  the  Rhode  Island  Co.. 
but  rather  to  assist  it  Tho  suburban  company  owns  the  power  house  the 
machine  shops,  the  Klmwood  avenue  car  barn  and  several  other  car  barns 
and  property  which  form  a  part  of  the  Rhode  Island  street  railway  lystem. 
It  owns  the  railways  in  the  Pawtuxct  Valley,  in  Warwick,  in  Cumberland, 
in  Harrington,  Warren  and  Bristol,  and  a  part  of  the  street  railway  system 
of  Pawtucket 

The  property  was  leased  to  the  Rhode  Island  Co..  but  the  lease  was 
terminated  by  decree  of  the  Superior  Court.  May  14  1919  (V.  108.  p  2123). 
because  the  Rhode  Island  Co.  had  failed  to  pay  its  rent.  Since  the  ter- 
mination of  the  lease  the  property  has  been  used  by  the  receivers  of  the 
Rhode  Island  Co.  under  an  arrangement  by  which  these  receivers  are  to 
pay  tho  Suburban  Company  for  the  use  of  its  property. — V.  108.  p    2123. 

San  Francisco  &  Sacramento  RR. — Incorporated. — 

Articles  of  incorporation  of  this  company  were  filed  In  San  Francisco 
on  or  about  Jan.  1  1920.  The  company  is  the  successor  to  the  Oakland 
Antioch  &  Eastern  Ry.  Incorporators  are:  Hugo  Arnstein.  Walter  Arn- 
stom,  L.  L.  Levy  and  Jesse  H.  Steinhart,  San  Francisco;  H.  K.  Mitchell. 
William  E.  Garvey.  S.  T.  Marr.  H.  J.  Sutherland,  Oakland,  and  S.  P. 
Westinghouse  of  Alameda. — V.  110,  p.  79. 

San  Joaquin  Light  &  Power  Corp. — Bonds. — 

Under  a  supplemental  order  issued  by  the  Calif.  RR.  Commission  the 
company  has  been  authorized  to  sell  at  94H%  and  int.,  $494,000  of  the 
bond  issue  of  $1,250,000  authorized  by  the  Commission  Aug.  29  1919. — 
V.  110,  p.  173. 

Southern  Pacific  Terminal  Co. — Federal  Contract. — 

Director-General  of  Kits.  Bines  has  signed  the  Federal  operating  con- 
tract with  the  company,  fixing  the  annual  compensation  at  $284,761. 

Spokane  &  Inland  Empire  RR. — Successor  Co.  Incorp. 

A  press  dispatch  from  Spokane  states  that  articles  of  incorporation  have 
been  filed  for  the  Spokane  &  Eastern  Ry.  ft  Power  Co  and  the  Inland 
Empire  RR.,  the  former  capitalized  for  $3,000,000  and  the  latter  for  $1.- 
000.000.  The  Inland  Empire  RR..  it  is  stated,  will  operate  t  e  present 
"inland  division"  of  the  Spokane  &  Inland  Empire  RR..  comprising  inter- 
urban lines  to  Moscow,  Idaho,  and  Colfax,  Wash.  The  other  company 
will  operate  the  other  property,  including  the  citv  street  car  svstem  in 
Spokane,  the  Coeur  d'Aleno.  Idaho,  intorurban  line  and  the  power  plant. 

The  property  of  the  Spokane  &  Inland  Empire  RR.  was  recently  pur- 
Chased  by  the  bondholders  at  receiver's  sale  for  $3,600,000.  See  V.  109. 
p.   1893. 

6-cent  Fare  Extended. — 

The  City  of  Spokane  has  agreed  to  a  further  extension  of  the  present 
6-cent  fare  charged  by  (his  company  and  tho  Washington  Water  Bower  Co. 
for  a  period  of  90  days.  Tho  city  it  is  staled  will  demand  a  return  to  a 
5-cent  fare  on  March  2.  the  expiration  of  this  poriod. —  V.   109.  p    ls9.'t. 

Staten  Island  Midland  RR. — Threatens  to  Suspend. — 
The  owners  ol  the  Staten  Island  trolley  lines  have  announced  ihi  .losing 

down  of  Operation  Of  the  lines  on  Jan.  19.  A  committee  appol  ted  bv 
Commissioner  Nixon  brought  the  situation  to  tho  attention  of  the  Hoard  of 
Estimate  and  Apportionment  and  requested  an  increase  in  fans  to  7  cents. 

ami  as  00  relief  nraa  obtained  from  that  quarter  the  owners  <>f  the  com- 
panies have  given  notice  that  they  will  suspend  operation. —  V    110.  p    79. 

Trenton  &  Mercer  County  Traction  Co. — Bonds  Au- 
thorized.— 

The  New  Jersey  P.  V.  Commission  has  approved  the  Issuance  of  $26,000 
in  bonds  to  be  sold  at  not  less  than  s.->. — v.  110.  p.  79. 

Union  St.  Ry.    New  Bedford,  Mass.— Fare  Increase.— 
Tin-  m.iss    p.  s.  Commission  bas  ordered  thecompan]  to  file  s  *chedule 

of  new   tarirr.      By  this  order  the  last  single  5-cent  fare  will  disappear  in  the 

State  of  Massachusetts. — V.   109.  p.  777. 

United  Railroads  of  San  Francisco. — Securities  De- 
posited.— George  a.  Batohelder  of  E.  H.  Rollins  ft  Sou,  who 
li.is  been  acting  for  the  reorganization  committee,  hits  issued 
the  following  statement: 

Over  01 9(  of 'the  holders  of  underlying  bonds  of  the  United  lilts  ,  namelv. 
Market  st    Cable  6s,  Perry  \  Cliff*  6a,  Omnibus  Cable  6s,  and  Sutter  Street 

,r,s,  h;i\  a  now  agreed  to  exchange  th.tr  underlying  bonds  for  the  new  Market 
Street    Railways   ",-y ear  695    notes. 

The  last  one  nf  the  financial  Institutions  holding  any  of  these  underlying 

bonds  h  is  joined  in  the  reorganisation,  and  there  remain  outstanding  but 

a  few    private  holders,  at   least    :,n    ,     of  whom    will  deposit    within    th 

This  win  brim;  over  I S ,000,000  of  the  16.200.000  underlying 

lion. is  into  the  agreement  which  Is  an  unusually  blgfa  percentage  considering 

■  of  the  underlying  bonds  are  held  abroad  and  about  $28,000  of  them 

h.i\  a  not  been  located  4 

li  of  the  bonds  having  Joined  for  the  plan  to  become  operative, 
steps  n  ill  be  taken  to  bring  about  the  foreclosure  of  (he  mortgages  and  It  Is 
to  be  hop. -,1  t  hat  the  non-part iclpat ing  underlying  bondholder*  will  be  more 
fortunate  In  the  CSsb  they  receive  for  their  bonds  than  were  the  holders  of 
the  Oakland    \ntioch  bonds  who  did  not  join  in  that  rooriratn.- 

With  this  successful  refinancing  of  the  street  car  svstem  on  the  very 
conservative  basis  of  a  funded  debt  on  which  the  road  la  earning  2 4  times 
it*  rixod  charges,  Ban  Prundsco  will  have  in  the  Market  street  Rail 

Company  a  street  car  system  which  will  compare  more  than  favorably  with 
any  other  In  (he  United  States.— V.  109.  p.  8074 

Washington  Ry.  &  Electric  Co.— Seeks  Fare  Increase. — 
The  company,  through  President   William  l\   11  plied  to  the 

"•*■  "  '  ''  '  '  ouimlssion  for  a  straight  7-cont  fan  and  .'  cents  for 
transfers  effective  at  once. — V.  109,  p.  2368. 
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Washington  Water  Power  Co. — Fare  Order  Extruded. — 

Si-.-  .Spokane  &    Inland    Kinplre   UK     above        \  111. 

Western  Maryland  RR.      /  Contract. — 

The  "Baltimore  sun'  atatea  that  the  managem  at  baa  made  a  tentative 
agreement  with  the  Federal  RR,  Administration  bj  which  it  will  receive 
about  S3 ,300,000  us  yearlv  compensation  from  tin-  Government      This  Is 

larger  by  about  $2.r>o.ooo  than  «  as  rirsi  allowed  the  road      v    100,  p.  235  8 


INDUSTRIAL    AND    MISCELLANEOUS! 

Acme  White  Lead  &  Color  Works,   Detroit. — 
Tin-  stockholders,  li  is  reported,  bave  voted  in  accept  an  offer  for  the  pur- 
chase of  the  company  by  Interests  which  will  continue  l(  ■     ■  Dei 
earn  and   will  provide  funds  for  Its  expansion      The  deal.it   is  stated, 
Involves  about  96,000,000      Bee  \     110,  p    7'.i 

American  Bosch  Magneto  Corporation.    -Listing. — 
Tin-  Htm  "\  ork  Stock  Exchange  baa  authorize  d  the  listing  of  20,000  shan  ■ 
ni  capital  stock,  making  the  total  amounl  authorised  to  !>■    listed  BO ,000 

shares    without    nominal    or    par    VahM 

Output  of  magnetos  for  I  i  months  ending  Nov,  80  1919,  179,150  k'mss 
■ales  net    profit,    -  administrative,    Ac,   e> 

189;    dividends,    1300,000  surplus.    1313.287       Orders    on 

band   \m    30  1010,  15,306,106      \     100,  i>.  -Mil. 

American  Greenhouse  Mfg.  Co.  Pref.  Stork  Offering. — 
it. i  ilon.  French  ,v  Co.,  Chicago  and  Newark,  N  J  .are  off.  ring  at  100  and 
divs.  $200,000  s';  Cumul  Pre!  ;■  >v  <i  stock,  par  S100.  H..I  hfter 
1023  at  $1 10.  Sinking  fund  beginning  with  the  year  1023  <>r  $1 1 ,000  P  ■ 
»iii  be  used  to  retirt  in  equal  amounl  of  stock  annually.  No  mortgage 
without  tin-  consent  ol  of  the  Pref  stock  outstanding.  Pref.  stork  has 
full    voting    power.     Capitalization,    Pref.,    1200,000;    Common,    16,000 

shares,  no  par  value.       I<i\s     C>.-J. 

Company  An  Illinois  corporation,  began  bustneas  In  Nov  1016  pom 
pany  designs,  manufacturers  and  builds  commercial  greenhouses,  private- 
estate  greenhouses,  conservatories,  solariums,  glass  swimming  pools,  glass 
roof  gardens,  horticultural  buildings  and  houses  for  vegetable  forcing.  It 
also  does  a  Jobbing  buslneBs  In  materials  for  tins  class  of  work,  such  as  glass, 
pipe,  hardware,  paint,  putty,  boilers.  SCC,       Plant   located  at    I'ana.  III. 

Earnings.  Net  earnings  for  the  II  months  finding  Nov.  30  1010,  were 
183,002,  equal  to  $90.5ls  os  p.  a.  Estimated  earninga  with  the  addition 
of  the  new  capita]  received  from  the  present  financing,  of  Si.r>o.ooo  p.  a. 

Purpose. — To  provide  additional  eapltal  for  th.    |  orpOSfl    of  handlinganel 

financing  its  rapidly  growing  busmni 

American  Ice  Co. — Directors. — 

The  following  have  been  elected  directors,    Alvln  w.   Krech,  ffitmifl 

Me Kohi  ris,  John  I'    drier  and  Harry  S.  Black,  to  succeed  Joseph  VI      Mo'1 

man.  Samuel  Moffltt,  William  \  Tucker  and  ii  O.  Harrison,  resigned. 
\n  other  directors  wen-  re-elected       9 .   100,  P    -'111. 

American  International  Corp. — Hog  Island  Deliveries. — 

The  corporation  delivered  69  ships  to  the  Qo\  eminent  during  1919.  from 
its  Hog  Island  plant  The  company  makes  a  minimum  fee  per  ship  of 
about  $18,500,  so  that  Its  earnings  from   Hog   Island   may   be  estimated  at 

close  to  $1,200,000  for  the  year  To  Jan.  i  .*>  [020  company  bad  launched  a 
total  of  si  ships  at  Us  iiok'  island  yards,  amounting  to  638,526  deadweight 
tons.— V.   low.  p    2858. 

American-La  France  Fire  Engine  Co. — Listing,  Earns. — 

The  New  York  Stork  K.v'haiik-r  has  aiillion/rd  the  listing  of8S.087.000 
common  stock  ($10  par  value)  in  exchange  for  present  outstanding  $100 
par  certificates,    with  authority    to  add  1023,000  of  said   stock    (810   POT)   on 

official  notice  ol  Issuance  on  conversion  of  its  1 0-year  6'  convertible  notes, 
duo  May  l  1926  for  a  like  principal  amount,  makink'  the  total  common 
stock  authorised  to  be  listed  $2,950,000. 

Since  Oct.  31   1919  and  down  to  Jan.   I-'   1920  there  have  been  Converted 

Into  common  stock  $577,000  (principal)  of  the  10  year  convertible  notes 
due    May    I     1026,    leaving    the    amount    of   the   same    outstanding   $923,000 

and  Increasing  the  common  stock  outstanding  to  12.027.000. 
Consolidated  Income  Statement  for  10  mot.  Ending  Oct.  31  1919  and  cat.  yr .  1918 

10  mos.'lO     Cat.  ur.     18. 

Total    sales $5.381 ,713  85.710.48fl 

Less  cost  of  material,  mfg.  A  sell,  costs  A  exp.,  Ac         I    Is  l  .t,0.",     5.1  10,508 

Operating    profit $897,108  $590,891 

Less  net  interest   paid 110,768  174,916 

Reserved  for  income  and  war  taxes 243,680  106,627 

Res.  for  taxes  on  sales,  liability  to  which  is  under 

dispute 86,278           

Preferred   dividends,   5H% 105,000  138,873 

Common  dividends,  5H%- 79,750 

Not  income  after  taxes  and  dividends 8271.632        884.873 

Total  p.  A  I.  surplus  Oct.  31  1919.  $1 .097,730.— V.  109.  p.  1889. 
1893,  2173.— 

American  Pneumatic  Service  Co.  -Bill  to  Return*  Service' 

Representative  Vane  ol  Pennsylvania  has  Introduced  a  bill  which  pro- 
poses the  resumption  of  the  pneumatic  mail  tube  service  in  New  York, 
Brooklyn,  Boston,  Philadelphia,  Chicago  and  St.  Louis  with  Government 
purchase  of  the  systems  to  be  made  on  a  valuation  to  bo  fixed  by  the  Inter- 
State  Commerce  Commission. — V.  108.  p.  22  13. 

Amer.  Smelting  &  Refining  Co. — Price  of  Lead  Increased 

The  price  of  lead    has   been    increased    fro  ,    cents  a   pound 

V.  110.  p. 169. 

American  Sumatra  Tobacco  Co. — Listing — Purchase. 

On  Jan.  it  1920  the  New  York  stock  Exchange  authorized  the  listing  of 
$1,000,000  Common  stock  on  official  notice  of  issuance  and  payment  in 
lull,  making  the  total  amount  authorized  to  be  listed  $14,901,800.  This 
new  siock  is  issued  in  payment  of  the  entire  $300,000  Common  shares  of 
the  Griffin  Tobacco  Co.,  which  also  has  outstanding  $150,000  of  7% 
Cumul.  Pref,  stock,  par  $100  per  share,  subject  to  redemption  all  or  in 
part  at  $110  and  div.  for  sinking  fund  or  other  use  See  V.  109,  p.  1462 
Earnings  of  Griffin  Tobacco  Co. —  Years  Ending    Sept.  30. 

1014-16    1915-16    1916-17    1917-18    1918-19 

Net      earnings $67,421  $53,028  $125,389  $112,454  $8,823 

Net  sales  for  year $981,255 

Dividends  paid  bv  (iriffin  Tobacco  Co.     Pref.  stock,  fiscal   veara  ending 

Sept.  30  1914.  1H',  ;  i"i  1018.7%:  1010.  7%. 

Com.  stock    July  31  1915.  12r;  ;  191(1.  12'    .  1017,   1 -'  V.  109.  p.  1989. 

Armour  &  Co.,  Chicago. —  To  Segregate  Leather  Bueineee. 

— An  official  circular  dated  Chicago,  Jan.   14,  says  in  sub  : 

Initial  steps  to  segregate  the  subsidiaries  of  Armour  ct  <■'<•>  have  been  taken 
by  the  directors.  The  leather  and  tanning  properties  will  be  taken  over 
by  the  Armour  Leather  Co  now-  being  formed.  Subscriptions  to  the 
leather  stock  are  offered  to  Preferred  stockholders  of  Armour  &  Co.  of 
record  Feb.  2  and  for  this  purpose  t  he  books  r lose  Feb    2  and  re-open  Feb.  10. 

Holders  of  Armour  696  debenture  bonds  of  which  860.000,000  "ere  Issued 

June  15  l'.HS.  who  shall  have  surrendered  tlieir  debentures  for  conversion 
into  the  Pref.  stock  of  the  companv  before  I'eb.  2  will  be  entitled  to  sub- 
scribe for  the  stock  of  the  new  company.  Approximately  836,000,000  of 
the  debentures  have  already  been  converted  Into  the  stock  and  prior  to 
the  next  interest  date,  June  [5,  when  the]  may  be  called  at  par.  the 
company  may  consider  redeeming  and  paying  off  the  debentures  then  out- 
standing. 

The  stockholders  will  hold  their  annual  meeting  .Ian.  21  and  it  is  said  that 
the  annual  report  will  show  earninga  only  sHs-liily  less  than  those  of  the 
preceding  year,  when  they  amounted  to  about  $15,000,000. 

The  company  informs  us  that  there  will  be  no  further  news  until  after 
Feb.  10.  when  the  amount  of  outstanding  Armour  Pref  stock  can  be 
ascertained. 

(No  announcement  was  made  as  to  the  subscription  price  and  the  par 
Value  of  the  stock  of  the  Armour  Leather  Co.] 

The  company  recently  stated  Armour  &  Co.  did  a  large  volume  of 
business  last  year,  but  at  a  smaller  margin  of  profit.  Much  of  our  meat 
business  was  conducted  at  a  loss.     It  is  our  opinion  that  until  we  remove 


the-  cause  for  high  costs  in  producing  cattle,  beef  nere&saril '.    will  b. 
than  in   preceding  j  • 

\    Kin  Jam  ire,  press    lis  patch  • 
of  Arm  gutted    l>\ 

coinpiriion.  was  the  largest  In  South  America       \     II  B 

Armour  Leather  Co.      Te    I  r  hit's. — 


Armour  ek  ( ' 


Atlantic  Refining  Co.     Initial  Pn  /. — 

n  Initial  « i t %  id. -mi  or  $|                       on  tie 

Preferred  stock    payable  Feb    2  to  stockholders  ol  \  pa) 

"lent  ill  ,|   under  tin 
in.  lit  p]                            ■     [919,  has  be 

who  have  paid  In  full  F.  b    2       v    109,  p    . 

Bethlehem  Motors  Corp.      Stock  Sold.— 
Tucker.     Inthony    \    Co  .    Neu    >.ork.    s\nd>,  .  rs.  announce 

Hi'"   'to      rndicate  underwriting  of  the  new   issU. 

stock     no  par  value'-  has  been  eh, seel  and  chocks  m.elloel  to  the-  parti. 
1  he  entire-  Ismi,.  has  bee  ii  sold         V.  100,  p     . 

Bethlehem  Steel  Corp.     Sella  Titus,  ill,  Plant— 

The  directors  bave  authorised   the-  sale  of  the  Titusvilli      Ps 

Co.  for  a  sum  said  to  be  about  $1,000,000       HeeTitusvll 
\  .  100,  p 

Brier  Hill  Steel  Co.     Preeident.— 

James  ii    Orose  was  el  ent  on  Jan    10  to  succeed  Will 

Thomas,   resign.  ,|         \       !  1 1 « * .    p     24  !.• 

J.  G.     Brill  Co.      /  n,l  on  7',   B 

\   quarterly   dividend  of   i    ,\    baa  been  declared  mi   tin-  pre! 
payable  Feb    1  to  holders  of  record  Jan    22      This  action  re«te 
in  the  regular  7  \    per  annum  basis      The  company  recently  I 
Ing  quarterly  dividends  ol  l',    and  extras  each  quarter  o  if  back 

dividends,      \   payment  of  2   ,  ' ,    e\ir.,  on   N01     1    lai 
accumulated  dividends  on  the  issue       v    109,  p    2265,  1611. 

Bristol  Brass  Go. — Pref.  Stock  Offered. 

r    11    Barnes  A  Co     Hertford,  are  offering  at  100  and  div    tonal 

7'',     HID  sliari-s  -■  |    t'umiil     Sinking  Fund  Pref    stock,  par  8100 

and  none  can  be  created  without  consent  of  the  I'n-r  stock      Corpi 

■grace  tO  SOt  aside  annual  et  earnings,  with  a  minimum  amount 

of  net  less  than  .", '     of  the  outstanding  Pref.  stock,  for  the-  purpose  of  re- 
thing  at  not  over   110  and  div     outstanding   Pref.  stex-k. 

Total  net  assets  as  of  ( )ct .  1  1919,  were  equal  to  over  $380  per  share,,  and 
ni't  current  assets  .*17.'i  per  share'  of  I'rel  stock  'The  corporation  agrees 
to  maintain  net  current  assets  equal  to  1  .'.",'  ,    ol  ourstandlng  I'rcf    stock 

For  the  6 H  years  ending  Sept.  30  rnlngs,  after  depn 

and  Federal  taxes  were  about  tl .800.000,  or  an  average  |  times 

IDC  annual  eliv,  ri'epiirenients  on  |]  .000.000  e,r  Pre  T    stock—  V.  109.  p.  1701. 

Brompton  Pulp  &  Paper  Co.     Increaeed  Div.— Ear, is. 

The  company  has  declared  a  quarterly  dividend  of  1  1  . ',  .  placing  the 
stock   on   I   ti\     annual  basis        The  dividend   is  payable   Feb     7   to  stock  of 

record  Jan    8l       Previously  the  company  paid  l'c;  quarterly. 


on   3]  Yi'in—  1  <ns- 19. 

Earninga,  after  deducting  manage- 
ment, general  expense,  insurance, 
sale's    chpt   ,    business    profits,    war 

tax.    Ac $1,098,338 

Deduct   -Depredation 188,499 

Bond  interest 8 

Preferred  st,,ck  dividends,  7% M0, 000 

( 'ominon  stock  dividends,  5% 360,000 


1017-18. 


$1,051,271 
186,880 
B7.120 

1 10  000 


1916-17. 


$1.07 
176.672 

140.000 


Balance,  surplus., 

-V.  109.  i>.  278. 


8887,883        1287.274        $819 


Bronx  Consumers  Ice  Co. — Trustee. — 

The  <  'olumbla  Trust  Co.  has  be  en  designated  trustee  of  an  i  ■ 
1100  1st  alts*)    73   (i.,1,1  i, is 

Brooklyn  Edison  Co.,  Inc.    -Listing  -Earnings. — 

The  Ni»  BtOCS  Exchange  has  authorized  the  listing  of  the  initial  $5.- 
500.000  5','  general  mortgage  bonds.  Series  \.  of  1010,  due  Jan.  1  1949. 
Bet    1, Hiring  in    February.    1910.      V.    Ids.   p     582. 

I     1, Its  for   10  mot.   Ended  Oct.  81    1010,  and  Cat.    Year   1918. 

10  num.  '10.       1018 
Gr's  oper.  lnc.88,571.987  $8.7( 
Oper.  expenses   1,724,314     4.659,036 

Taxi  s 907.500        92 

1,  Ac...      442,176        557.509 


\.  1  oper.  rev  82.407,908  $2.61 

Nit  non-op.  r.   11  1  ,688     66.264 


10 

1018. 

Int  em  fd    debt 

$701,063 

$878,408 

int .  unf  debt 

70.463 

Hond  ii 

Bee.  for  cntg 

580.71  a 

Diva    B 

,035.764 

1,374.216 

Appropriat  'ns 

is  867 

Profit  sharing 
Hal  p.  A  loss 

$75,933 

121.534 

107  sou 

M  inc.. 82.600.686  $2,691,857 
V.  LOO,  p.  2442. 

Burns  Bros.     Stock   Dividual  Omitted. — 

The  regular  quarterly  cash  dividend  of  2M%  has  been  declared  on  the 
Com.  stock  payable  Feb.  16  to  holders  of  record  Feb    2.     The  quarterly 

on   the  preferred  has  also  been  declared  payable 
to  holders  of  rscord  Jan  .  23.      The  stock  dividend  1  hich  was  paid 

in  1  nh  quarter  since  Feb.,  1919,  has  been  omitted. — V.  109.  p    1804. 

Bush    Terminal    Co. — Listing— Earnings. — 

The    New     Vork    Stock    l.xehange   has   aiithori/iel    the   listing   of   $] 

Common  stock,  to  be  Issued  Jan.  16  as  a  stock  dividend  of  J  ' .        making 

the   total    Common   stock    authorized    to   be   listed    $6,244,400. 

ICCOUfri  Of  Bush  Terminal  Co.  c&  Sub  Ended  Oct    31 

1919  and  Calendn 

BushTerm.    Bush  Term     BustiTi '  in ,  /  Total 

Co.  Bidg*.  Co.     in:   Co.     10  mot    19   CoJ  I 

Tot.  gross  earnsx81, 813.216  $1,567,235      I 
oper    expenses..      273.78 


Barns,  from  oper .81 ,630.433  Si  ,1 
(Kher   income  116.604deb.146.76fl 

Barns,  from  Man- 
hattan prop 82,116 


Tot.  net  earns   $1,6 


357.437 

400,12b 


JOO.I22 

374.333 

7,073 


$21 
11 


771 
111 


I  l>. 


>ll  .77.r. 


51 

1  P> 

1  I* 


:t  i.s.noo 


Int  .  on  bonded  dt 

Intern  loans _.  7.073  21,042 

Sinking  fund  2;  ;s7 

Pre  f    eliv  .  paid  to 

Hush  Te  rin  Co. 

and  reported  in 

its    (>th .  inc." 
Pref .  dividend 

<  '0111     di\  ii! 

( 'inn     stk     div 

Hal.  surplus..     $873,001         $70.5S9def.$12.1fiO      $697,760      $290,432 
1   storage    >"<''  .   and    net    Ini  ami    r  illro  .■!   di  ; 
p.  21 12. 

California  Packing  Corporation. 
Stork  ieeued  in  replace  Pref.  Stock  called  for  Payment  April  1 

\ ,  «    'inrk    stock    Exchange  has  luthorbed   the  listing  of 
shares  of  Common  stock,  without   nominal  or  par  vain,  .1  notice 

of  Issuan  rersion   and  cancellation  of  the-  outstandii 

Preferred  stock,  called  for   payment  on  April  1  at  Uvs.  in  so  far 

BS  not   Converted   Into  Common  stock,   the  conversion  can  be  mad, 

ranty  Trust  Co..  N.  V.  City,  or  the  office  of  the 
corporation  in  san  Fran  >ri    of  Preferred  (par  $100)  for  iys 

shares    of  Common.      This    issuance    of    new    Common    stock    th- 
amount  of  Common  stock  authorized  to  be  listed  473.093  shares  without 
nominal  or  par  value. — V.    109.   p.    2442. 
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Calumet  &  Arizona  Mining  Co. — Production  (lbs.) — 

1919.  1918.  1917. 

Month  of  Deo 4.602,000     3.094.000     ." 

to  Dec.  31 10. -150. 000  50.570.000  59 

—V.  109,  n 

Canada  North-West  Land  Co.,  Ltd. — Dividend. — 
Notice  has  been  riven  thai  a  distribution  on  realization  of  assets  No.  13 
declared,  payable  Jan.  18  1920  to  holders  of  record 
119    fractional  shares  not  Included  . — V.  84,  i>.  1309. 

Canadian  Car  &  Foundry  Co. — Directors. — 

Foot  new  director!  were  elected  on  Jan.  15  as  follows:  \v.  li.  Woodin, 

I*r<  sident  of  tin-  Ann  rican  car  St  Foundry  Co..  H    K.  Fletcher  ami  Lewis  1. 

Clark,  of  New  York,  anil  Francis  B.  Clergue.  of  Montreal.      Krskinc  Hewitt 

and  J.  F.  Taylor  retired  as  directors,  and  there  were  two  vacancies  on  the 

board.— V.  109,  i>.  2169. 

Canadian  Converters  Co. — Dividend  Increased  6%. — 
A  quarter!;  dividend  of  l  '.'.   has  been  declared  on  the  stock,  payable 

,  to  holders  (if  record  Jan.  ,'i  1  .  which  incrca-e.s  the  annual  rate  from 
A   dividend   of   IV       has   been    |>aid   quarterly   since  August 
1818,  previous  to  which  1%  was  paid. — V.  lOti.  p.  2563. 

(J.  I.)  Case  Threshing  Machine  Co. — Com.  Div.  of  10%. 

-h  dividend  of  109!  baa  been  declared  on  tlie  Common  stock.  In 
Jan.  1919  a  dividend  of  7%  was  paid  in  Liberty  bonds,  the  first  that  had 
been  paid  since  1911.— V.  109.  p.  1894. 

Central    Sugar   Corp. — Plan   Ratified. — 

The  Stockholder*  Toted  Dee.  29  to  transfer  tlie  Cuban  business  and  ..ssets 
of  the  company  to  a  new  company  to  be  organized  in  Cuba  as  per  plan  in 
V.  109.  p.  2442. 

Cerro  de  Pasco  Mining  Co. — Production  (in  lbs.) — 

1919.  1918.  1917. 

MonthofDec 4.644.000     6,410.000     6.308,000 

12  mOB.  to  Dec.  81— 5S. 124.000  71.906.000  72,646,000 

—V.  109,  p.  1794.  1463. 

Channon  Co.,  Chicago. — Preferred  Stocks  Offered. — 
Mist  on  &  Co..  Chicago,  arc  offering  by  advertisement  on 
another  page  1650,000  1st  Cumul.  7<;  Pref.  stock,  S400.000 
Cumul.  Participating  8%  Pref.  stock,  par  S100.  Price — 
7%  Cumul.  1st  Pref.  stock  98  and  di vs., with  bonus  of  20% 
Common;  8%  cumul.  Particip.  Pref.  stock  98  and  divs. 

Preferred  as  to  both  assets  and  dividends.      Ked.  all  or  part  at   110  and 
div.    on    any    div.    date    upon   30   days'     notice.      Div.     Q.-J.      No  mtge. 
without  the  consent  of  75' c  of  the  outstanding  Pref.  stocks. 
Data  From  Letter  of  Pres.  H.  G.  Elfborg,  dated  Chicago,  Dec.  20  1919. 

Sinking  Fund. — After  providing  for  all  dividends  on  $650,000  Cumul. 
Pref.  stock,  beginning  April  1  1921.  and  each  year  thereafter,  15%  of  net 
earnings  or  3%  of  the  par  value  of  all  outstanding  Cumul.  1st  Pref.  stock, 
whichever  is  greater,  must  be  used  to  retire  stock  of  this  issue  at  not  to 
s  I  110  and  divs.     Exactly  the  same  provision  applies  April  1  1921  in 

the  same   percentages,   to  the  participating  8<TC    Pref. 

Participation  Provision. — In  addition  to  the  Cumul.  8%  div..  the  partici- 
pating Pref.  must  receive  an  extra  dividend,  equal  share  for  share  to  any 
div.  declared  on  the  Com.  stock. 

Company. — Established  in  1871.  In  its  inception  business  was  confined 
to  shit)  ehandlering  in  small  quarters.  In  1883  was  incorp.  with  small 
capital  and  the  present  organization,  which  ranks  among  the  largest  of  its 
kind  in  the  country,  has  been  a  direct  and  consistent  development.  Is 
engaged  extensively  in  handling  mill  machinery,  machinists'  and  contractors' 
supplies,  machinery  and  tools,  heavy  and  light  hardware  and  cordage, 
some  1.500  items  being  Included  in  tlie  company's  daily  transactions. 
Canvas  and  leather  goods  and  flags  are  manufactured  on  the  company's 
premises  and  important  developments  have  come  in  late  years  in  automobile 
tires  and  supplies.  The  present  quarters  being  inadequate  a  now  building 
is  being  erected  at  a  cost  of  SI  .000.000. 

Capitalization  After  Present  Financing  (No  Bonds)  Auth.  &  Outstg. 

Cumulative  7%   1st  Pref.  stock  (par  S100) $650,000 

Cumulative  Participating  8%   Pref.  stock  (par  $100).-.  400.000 
Common   stock    (no   par  value) shares     40.000 

[A  report  from  Chicago  states  that  Fairbanks  Co.,  New  York,  has  pur- 
chased practically  the  entire  Common  stock.] 
Net  Earnings  Before  and  After  Federal  Taxes   (Nov.  and  Dec.    1919  est.) 

Cal  years—  1916.        1917.         1918.      'l9(2mo.est) 

Before  Federal  taxes $221,244     $447,054     $362,401     $265,000 

After   Federal  taxes 214.828        306.665        164.413        200.000 

Net  sales  in   1916  were  $2,087,000;  1917.  $2,887,000:  1918.  $3,416,000. 
Management. — II.  G.  Elfborg,  Pres.;  Benjamin  Bcrntson,  V.-Pres.;  C.  D. 
Viehoff,   2d   V.-Pros.;  John  L.   Hanley,   Sec. 

Chemical  Foundation,   Inc. — Aims  and  Purposes. — 

A  70-page  booklet  has  been  published  stating  the  aims  and  purposes  of 
this  company  and  the  reasons  for  its  organization  as  told  by  A.  Mitchell 
Palmer.  United  States  Attorney-General  and  former  alien  property  custo- 
dian, in  this  report  to  Congress,  and  by  Francis  P.  G-arvan,  alien  property 

custodian,  in  an  address  to  the  National  Cotton  Manufacturer's  Associa- 
tion. Mr.  Palmer's  report  is  entitled  "How  Germany  Dominated  the 
American  Chemical  and  Dyesttlff  Industry." 

Chicago  Pneumatic  Tool  Co. — Listing. — 

<in  Jan,  i  i  1920,  the  New  York  stock  Exchange  authorized  the  listing  of 

$6,5]  1,200  Capital  stock  on  or  after  Jan.  20   1020,  on  official  notice  of  issu- 

ii  payment  in  full,  making  the  total  amount  authorized  to  be  listed 
S13.000.000.  <>f  this  new  stock  $6,448,800  was  offered  at  par  to  stock- 
holders of  record  Dec  HI  and  is  issuable  Jan.  20  and  the  remainder  is  to  be 
6old  at   liar  to  employees. — V.  109.  p.  1794.  1075.  2412. 

Chile  Copper  Co. — Production  (in  lbs.) — 

1919.  1918.  1917. 

Month  of  November ...10.000.000       9.851.000       8.872.000 

11  mos    to  Nov    30 71,937,084     91,232.512     80.420.000 

—  V.  109.  p.  2266.  2075. 

Chino  Copper  Co. — Production  (in  lbs.) — 

1919.  1918.  1917. 

Month  or  Dec 3.388.624     5.507.635     8. (I'll. 122 

12  months  to  Dec.  31 43.174,055  78.637.332  82.399,488 

—V.  110.  p    B0. 

Clinchfield  Coal  Co. — Common  Dividend. — 
A  dividend  of  ',  of  I';  has  been  declared  on  the  Com  stock  payable 
Feb  1  I  to  holders  or  record  Feb.  9.  In  November.  1919.  1  ii%  was  paid 
on  the  Com  and  in  March  M  of  1%.  The  regular  quarterly  dividend  or 
IH%  on  the  PriT  was  also  declared  payable  Feb.  1  to  holders  of  record 
Jan.   26.—  V.    109,  P     1612. 

Clinton- Wright  Wire  Co. — Consolidation. — 

Bee    W  ieknire-Sp,  ncer    Steel    Corp     below         V      109.    p.    2171,    1612. 

Collins  Company,  Hartford. — To   Be  Acquired,    &c. — 

The  stockholders  will  vote  Jan  22  on  selling  the  entire  property  to  the 
Himonds  Manufacturing  Co..   Fitehbiirg,  Mass.,  which  will  organise  ■  new 

company  under  the  same  name.  \  i/  .  ooUlns  Company, 

The  Hartford  "Courier"  Says  IB   part      The    terms    are  practically    par  In 

c.i  )  i  inr  each  share  of  the  present  company  and  the  tor  mat  ion  of  a  new  com- 
pany, whose  preferred  stock  shall  be  either  $1,000,000  bearing 

100,000  at    7','.   and   In  addition    to   the  Cash,   each  shareholder  shall 

receive  ror  s  share  or  the  old  company  either  one  share  or  the  i  i 
stock  or  two  -hares  <,r  the  7%  Pref.     This  Pref  stock  Is  to  be  all  th 

ion  voting. 
In  effect    the  offer  is  Tor   an  annual  Income  oT   20'.'   on  cell  present  share. 

The  dm.  'tor.  have  had  the  offer  under  consideration  ror  some  time  and  after 
prolong*  d  dl  tcumlon  and  careful  it  udy  decided  to  call  s  meet  ing  or  the  stock- 
holders, recommending  to  them  the  acceptance  <>r  the  offer. 

The  si  mo  u' is  Company  is  a  very  large  and  prosperous  concern,  with  large 

metal   Working   mills   in    I'itehburg,    Maxs..    Lock  port.    N.    Y .,  Chicago.   \c   . 

and  has  facilities  for  expanding  the  manufacture  or  the  famous  Collins 

edge   tools  —V.    109,   p.   75. 


Consolidated  Gas  Co.  of  N.  Y. — Bonds  Authorized. — 
The   P.   s.   Commission  has  granted  the  compai.y  permission  to  issue 
bonds  to  the  extent  of  $25,000,000  for  the  purpose  of  refunding  other  securi- 
ties of  like  amount.     Bonds  are  to  be   dated    Feb.   l    1920  atid  payable 
l\b.  l   1925.-  See  V.  no,  p.  170,  B0. 

Consolidated  Mining  &  Smelting  Co. — Director. — 
J.  K.  L.  Boss  baa  been  elected  ■  director. — V.  109,  p.  274. 

Consolidated    Textile    Corp. — Stock   Certfs. — Dividends. 

Holders  of  full-paid  subscription  receipt  or  receipts  are  notified  that  upon 
the  surrender  thereof,  properly  endorsed ,  on  and  arter  Jan.  9  1920.  at  the 
office  of  Mercantile  Trust  Co.,  New  York,  certificates  for  stock  will  be 
delivered  In  exchange  therefor. 

The  directors  have  declared  a  quarterly  dividend  of  75c.  per  share, 
payable  Jan.  22  to  stock  of  record  Jan.  15  1920  on  the  outstanding  shares, 
including  the  55  000  shares  recently  offered  to  stockholders  for  subscription. 
— V.  109.  p.  2  112. 

Consumers  Power  Co.  (of  Me.). — Proposed  Amalgama- 
tion and  NetO  Mortgage — Earnings  and  Balance  Sheet. — 

Bee  Commonwealth  Power  Railway  ft  Eight  Oo.  under  "Kailroads" 
above;  also  «ec  company's  own  caption  under  "Financial  Keports"  on  a 
preceding  page.^V.  io7.  p.  699. 

Continental  Motors  Corp.,  Detroit. — Pref.  Stock. — 

The  stockholders  will  vote  Jan.  21  on  authorizing  the  retirement  of  3.377 
shares  of  Preferred  stock  (par  $100)  through  a  special  surplus  account  and 
sinking  fund,  purchased  through  said  special  surplus  account  and  now 
owned  by  the  corporation  and  held  for  retirement. — V.  109.  p.  1795. 

Continental  Sugar  Co. — Dividend. — 

A  dividend  of  s<;  has  ncen  declared  payable  in  quarterly  installments  of 
2%  on  Jan.   15.  April   15.  July  15  and  Oct.  15. — V.  109.  p. 

Corn  Products  Refining  Co. — Dividends — Status. — In 
connection  with  (he  recent  declaration  of  an  initial  dividend 
of  1  %  ami  au  extra  of  3^  of  1  %  on  the  common  stock  payable 
Jan.  15  Pres.  E.  C.  Bedford  was  quoted  as  saying  in  subst.: 

In  inaugurating  this  quarterly  dividend  of  1  %  on  the  common  stock,  it  Is 
hoped  that  from  time  to  time  this  may  be  increased  by  such  extra  quarterly 
dividends  as  the  profits  may  warrant. 

Notwithstanding  losses  occasioned  by  the  shutdown,  due  to  labor  and 
coal  strikes  during  this  year,  it  is  estimated  that  the  not  earnings  (particu- 
larly by  reason  of  lower  taxes)  will  be  greater  than  the  net  profits  for  last 
year.  The  company's  business  has  only  been  limited  by  its  ability  to 
produce,  because  the  products  from  corn,  by  reason  of  their  food  values  and 
the  fact  that  they  are  the  only  products  capable  of  replacing  cane  and  beet 
sugar,  has  occasioned  an  unprecedented  world  demand  greater  than  the 
industry  as  a  whole  has  been  able  to  supply.  ■  •« 

We  believe  that  particularly  at  this  time  a  conservative  policy  Is  needed 
in  order  to  reserve  from  the  earnings  ample  capital  to  provide  for  the  in- 
•  world-wide  business,  and  to  enable  the  company  to  increa.se  its 
facilities  in  all  the  principal  centres  of  the  world,  as  well  as  to  Inert 
factory  facilities,  thereby  replacing  the  capacity  it  is  losing  in  the  settle- 
ment of  its  Government  case,  as  well  as  to  Improve  its  relations  and  position 
in  South  America,  by  bettering  its  facilities  for  obtaining  Argentine  corn, 
which  during  the  last  year  has  been  so  largely  supplying  the  requirements 
of  our  seaboard  factory  at   Edgewatcr,  N.  J. 

Compared  with  ten  years  ago,  the  mortgages  of  the  company  have  been 
very  greatly  reduced — in  fact,  at  this  time,  the  preferred  stock  practically 
has  become  the  first  charge  upon  the  earnings  of  the  company. — "Wail 
Stre<  t  Journal." — V.  109,  p.  2112. 

Cuba  Cane  Sugar  Corp. — Additional  Director,  <fcc. — 

1.  \\  Stetson  has  been  added  to  the  board  of  directors.  All  retiring 
directors  were  re-elected. 

It  is  announced  that  the  company  has  made  459,719  bags  of  sugar,  com- 
pared with  274,983  bags  for  the  same  period  last  season,  an  Increase  of 
bags.— V.  110.  p.  81. 

Cuban    Portland    Cement    Corp. — Merger. — 

International  Cement  Corp.  below. — V.   107,  p.  S5. 

(The)  Detroit  Edison  Co. — New  7%  Convertible  Deben- 
tures to  be  Offered  at  Par  to  Shareholders  of  Record  Feb.  4 — 
Issue  to  be  Underwritten. — As  authorized  by  the  stockhold- 
ers on  Nov.  24  1919,  the  company  is  offering  its  10-year 
7%  Convertible  Debenture  Bonds  (Series  1930),  to  stock- 
holders of  record  Feb.  4  for  subscription,  at  par,  on  or  before 
March  1  in  amounts  equal  to  20%  of  respective  holdings. 

Digest  of  Statement  by  Pres.  Alex.  Dow,  N.  Y.,  Jan.  6  1920. 

These  bonds  will  be  convertible  between  March  1  1922  and  Sept  1  1929. 
at  the  option  of  the  holders,  into  paid-up  shares  of  the  capital  stock  of  the 
same  par  value  They  are  to  be  dated  March  1  1920.  and  mature  March 
1  1930.  int.  at  7%  p.  a.,  payable  M  &  8.  Denom.  $100  or  $1,000  (c») . 
Subject  to  call  by  tlie  company  for  redemption  on  or  after  March  1  1921 
and  before  March  1  192S.  at  105  and  int..  and  on  or  after  March  1  192S 
and  before  maturity,  at   102  and  accrued  int.,  on  60  days'  notice,  and  when 

so  called  may,  al  the  option  of  the  holders,  provided  the  time  ror  conversion 
has  not  expired,  be  converted  into  stock  as  aforesaid,  at  any  time  before 
the  date  named  Tor  redemption. 

When  properly  endorsed  subscription  warrants  may  he  transferred  cither 
at  the  office  of  the  company,  No.  30  Broad  St..  N.  Y  . ,  or  at  the  office  Of  the 
company.    David   Whitney   Building,   Detroit .  Mich 

Subscription  warrants  will  be  mailed  on  or  about  Feb.  7.  1920.  Payment 
may  be  made  in  Hill  on  March  1  1920  (entitling  the  subscriber  to  the  imme- 
diate delivery  of  the  bonds)  or  in  three  installments  \i/.  March  1  1920 
50%,  June  1  1920  25','  .  Sept.  l  1920  25%,  upon  which  last  named  payment 
is  will  be  delivered  with  interest  to  that  date  at  the  rate  of  i 

annum  upon  the  Installments  paid. 

All  subscriptions  must  be  filed  (on  or  before  March  11,  and  all  payments 
must  be  made  to  the  Hankers  Trust  Co..  Hi  Wall  St.,  N.  Y..  or  Security 
Trust  Oo..  at  it^  Office  In  Detroit  and  must  be  In  Hinds  current  In  the  city 
where  such    payment    is   paid   and   free   from   collection   charges. 

Arrangements  will  be  made  with  bankers  whereby  the  ottering  or  the 

bonds  to  the  Stockholders  will  be  underwritten   by   them. 

Listing  of  Additional  Capital  Stock — Earnings — ' 

The  New    York  Stock   Exchange  on  Jan    1 1  authorised  the  listing  of 

"in)  additional  capital  stock   when  and  as  issued  in  exchange  at   par 

ror  an  equal  amount  or  its  10-year  7' ','  Convertible  Gold  Debenture  Bonds 

due  Jan.    15    1928,   making  the  total  stock   authorized   to  be 

-  10.777,  loo. 
COIUOHdattd    Income  Account  of   Ihtroit   Ellison   Co.    for    12   Months   Ended 

\    I         10    I'M" 

lectridty,  $14,002,457;  heat.  $981,084;  mis- 
cellaneous. $277,459   $10,161,550 

Expenses  or  operation 10.i 

Renewal,  replacement  and  contingent  (depreciation  resi 

l'Yderal  income  .and  other  taxes 9' 

Balance     being  net  earnings  from  operation $4,243,112 

Interest  on  funded  debt  .  <|  ,7.")1  ,250    interest  on  Unfunded  debt  , 

$9l.;i")S.  total,  $1,842,609;  less  charged  to  property  account 
Tor   Interest    on    money    borrowed   for  construction   purposes, 

..." 1 .692 .059 

Extraordinary  charges   extinguishment  of  discount,  Ac 287,542 

Dividends $2,057,740 

Balance  surplus  lor  period 205.771 

Profit  and  lo  .  carried  to  balance  sheet  Nov.  30  1010,  $3,006,61 

1  10.    P 

Dominion  Steel  Corporation. — Director  Resigns. — 
J.  K,  I.    Rosa  tendered  I  Ion  as  a  member  or  the  board.     The 

vacancj  »  m  not  filled. 
The  directors  confirmed  the  appointment  of  the  newly  constituted  London 

advisory   committee   or   the   corporation,    consisting   or    Yiscount    Furness 


Jan.  17  1920.] 
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Sir  William  Beardmi        •  I  the  Hon.  Sir  Newton  Moore,  Henry  sir.  le, 

Benjamin  Talbot  and  Col.  w.  Gram  Hordes  — V.  100,  p    2174. 

'    Durham  Hosiery  Hills. — Dividends. — 

»  The  directora  iia\ .-  declared  a  dividend  of  4':   on  the  Common  A  stock 

anil  a  dividend  of  \c,{  on  the  Common  it  Muck,  both  payable  Feb.  1  to 

holder!  of  record  Jan.  20. 

StThe  company  also  has  declared  a  quarterly  dividend  of  \M%  and   X, 

,.r  i<     extra  mi  its  Common  A  and  Common  It  stock,  all  payable  April  1 

,(,  ),,,  ord  March  20.— V.  100, 

Electric   Storage   Battery  Co. — Listing — Earnings. — 
The  Not    York   Btocli  Bxchar.  ithorixed  the  listing  of  MOO .000 

Commoi  ued  to  certain  officers  of  the  company  on  account  ol 

profits,   with  authority  to  add   187,000  on  official  not  lance  on 

Conversion    of   outstanding    preferred    BtOCk,    making    the    total    amount    of 

Common  stock  authorized  to  be  listed  110,601.000. 

Us  for  8  num.  Ending  Aug.  81  1919  ami  Cat.  Year  lois 

8  mo*. '19.    Col.  rr.'18. 
i  of  manufac.  purch  ,  tte $3,723,982  $4,826,757 

,.     mil.  salaries,  com.,  selling.  &c.) 1 .1  >7j ..;<•< )     1,103.632 

Net  earnings  from  sales $2.1 

paid  Apr.  1  A  July  1  1919— -13  •  -  K4%)049,9oS 

Balance    $2,320,638  $3,012,257 

Other    income 313.963         287,149 

arnings $2,640,602  $3,299,406 

No  reserve  has  i  i,-  from    1019  earnings  for   Federal   taxes 

.■.ill  be  charged  to  surplus  account  when  paid      For  the  year 
1018  1st  and  2nd  Installments  509!  aggregated  $098.630. — V.  109.  p.  2174. 

Electric  Vacuum  Cleaner  Co.,  Inc. — Pref.  Stock  — 
The  Maynard   II.   Munii  Co.,  Cleveland,  recommend  this  company's 
7%  Cumul    Pref  stock  at  08  and  diva    [n  the  event  of  Com.  diva,  cc 
in ii-.i  redeem  annually  .' '  ■ '    of  the  largest  amount  of  Pref  stock  at  anj  one 

time  outstanding,  or  695    If  Com.  diva,  shall  be  at  a  higher  rate  lli 
Diva    '.'     I        ';•   I    at  110  and  dlv. 

Comviinu.  Successor,  by  purchase,  to  the  business  of  the  Fronts  Premier 
(•,,  ,,f  Cleveland,  manufacturers  of  electric  vacuum  cleaners,  and  the 
electric  vacuum  cleaner  department  of  the  Edison  Electric  Appliance  Co., 

o,  manufacturers  and  distributors  of  "Hot-Point"  cleaners 
on   [vannoe   Road,  Cleveland      The  Oeneral   Eli  la  the  largt  st 

owner  of  both  the  Pref.  and  Com.  stock  of  this  company,  which  it  pur- 
chased  for  cash  . 

Earning*.  Earnings  for  the  veer  ending  Dec.  31  1019.  areconservatiwiy 
ostiniatid  hi  i  Kcesa  of  $600,000  before  taxes 

>rs. — Julius  Tuteur,    I 'res.;   P,   8.    Hunting,   V 

E.   W.   Miner,   Treas,;   A.    V.   Cannon.   BeC       I     W.    Elwood,   <>     I>     Young. 
Hughes,  John  Shcrwln,  A.    K.   II. in  lor.  C.  E     I  l.iynard 

II      Miirch. 

Eureka  Pipe  Line  Co. — Vice-President  and  Director. — 
Alan  T.  Towl  has  been  elected   Vice  President  and  director  to  succoed 
W.  J.  Alexander,  retired— V.  108,  p. 1392. 

Famous  Players-Lasky  Corp. — Initial  Pref.  Div.— 

An  Initial  dividend  of  ."  I'  IS  I" 'en  declared  on  the  preferred  stock  for  the 
period  from  Nov.  28  1910  to  Feb.  1  1920.  payable  Feb.  1  to  holders  of 
record  Jan.  21. 

The  retiring  directors  wore  re-elected. — V.  109.  p.  2443. 

Fisher  Body  Ohio  Co. — Purchase  Factory  Site. — 
President  v.  J    Planer  has  announced  that  the  company  has  purchased  a 

site  for  its  factors  m  Cleveland,  40  acres  at  the  corner  of  Coit  Koad  and 
Baal  l  Huh  st.     Sea  v.  109,  p.  1612,  1990. 

Gaston,  Williams  &  Wigmore,  Inc. — Officers. — 

Henry  B.  Kimball  and  v7.  II.  Swift  have  been  elected  Vico-Prcsidonts. 
—V.  100.  p.  8201. 

General  Asphalt  Co. — Exchange,  of  Stock. — 
The  Philadelphia  stock  Exchange  has  admitted  to  list  $32,400  additional 

Common  stock  Issued  in  exchange  for  $21,600  I'ref   stock  aurrendi 
I    making  the  total  amount  of  Common  stock  list • 

reducing  the  amount  of  I'res.  stock  listed  to  $",915.400. — V.  109.  p.  2  1  I.S 

General  Electric  Co.,  N.  Y. — Stock  Dividend. — 
Holders  of  fractional  shares  of  stock  of  record  Dec  o  received  on  Jan.  15 
on  account  of  2%  stock  dividend  a  check  from  the  farmers'  Loan  &  Trust 
Co.,  N.  Y  .at  the  rate  of  $168  a  full  share,  the  market  price  for  said  stork 
on  Dec.  6  1919.  In  accordance  with  the  terms  of  circular  letter  of  May  16 
Checks  in  payment  of  the  regular  dividend  are  mailed,  as  usual. 
from  the  orfice  of  the  Treasurer  of  the  company  at  Schenectady,  N.  Y. 
—V.  110.  p.  81. 

|T  General  Motors  Corporation. — Holders  of  Pref.  Stock 
and  (>'  re  Stock  of  Record  Jan.  9  Permitted  to  Subscribe 

for  New  7%  Debenture  Stock. — Secretary  T.  S.  Merrill  in 
circular  dated  Jan.  10,  Bays  in  substance: 

A  portion  of  the  new  7'  ,  Cumul.  Deb.  stock  (V.  100.  p.  2207)  is  being 
offered  for  subscription  to  the  holders  of  the  present   I'ref.  and  6%  Deben. 

The  holders  on  Jan.  0  1020.  of  the  I'ref.  and  the  ti' ;  Deli,  stock,  have  the 
right  to  subscribe  at  the  companj  a  N.  Y.  office,  on  or  before  Feb.  2,  to 

two  shares  of  the  new  7<     Deb,  stock  for  each  share  of  the  I'ref.  or  6%  Deb. 

stock,  held  by  them  of  record  on  Ja 

The  price  is  $100  a  share,  payable  at  the  office,  No.  1764  Broadway. 
New  York  Cit\  .  as  follows: 

1.  In  full  on  February  2nd  1020.  either  Wholly  in  cash,  or  one-half  In 
cash  and  the  balance  in  certificates  duly  endorsed  for  I'ref.  or  6%  Deb. 
Stock,  receivable  for  the  purposes  of  the  subscription  at  par. 

2.  Or  at   the  subscriber's  option — By  instalments    as  follows: 

(a)  62  l.> ','    "r  ''"'  amount   of  the  subscript  ion  on   Feb.   2nd   1920.   12H% 

thereof  In  cash,  and  6095   thereof  by  surrendering  certlflcati 

Deb.  stock,  at   par.       (b  eof  in  cash  on  or  before  Mav    I    l'.ijn 

(c)  12 Vt'Vc  thereof  in  cash  on  or  before  Aug.  2  1920.  (d>  12)4%  thereof 
In  cash  on  or  before  Nov.   1    1020. 

Interest  on  partial  payments  will  be  allowed  at  the  rate  of  6%  P-  a.,  and 
a  charge  for  dividends  accrued  will  be  made  at  7',    p.  a  .  to  be  adjusted 

at  the  date  of  final  payment .  The  subscribed  shares  w  ill  carry  all  dividends 
payable  after  the  date  of  payment  in  full  of  subscription.  Cpon  payment 
In  full  stock  certificates  for  the  amount  paid  for  will  be  is    - 

[The   New    York   Stock    Exchange  in   December  last   authorized  the  listing 
when  and  as  issued,  of  $8.352 .000  0' ','  Cumulative  Debenture  stock 
690  800  Common  stock,   making   the  total  amounts  authorised   to  be  listed 

J  tunulatlve  Debenture  stock  and  $157,033,100  Common 

stock.     The  balance  sheet  of  July  31  1919  showed  outstanding  $01  • 
ti';  debenture  stock.  $16,943,700  Pref.  stock  and   $147,833,900  Common 
stock.— Con  i,  P.  22(52.  2267;  V.  Ill),  p.  Bl,  170. 

(The  Now  York  Stock  Exchange  on  Jan  16  was  asked  to  authorize  the 
listing  when  and  as  issued  of  $217.1102.1(10  7','  cumulative  7','  debenture 
stock    and    15,705,310    shares   common    stock    of   no    par    value. 

(The  QencraJ  Motors  Corporation  was  recently  reported  as  negotiating 
for  four  plate-glass  concerns,  viz.:  Stat  (lard   Pla'  it   Ilutlcr.  the 

Columbia  Plate  class  Co    al   Blatrsvllle,  the  Federal  Plate  Glass  Co     H 

Ottawa,  and  the  Saginaw  Plate  Class  Co.  at  Saginaw   1 — V.  110.  p.  M,  17(1. 

Gillette  Safety  Razor  Co. —  To  Issue  Treasury  Stock — Die. 

The  dlrecton  at  their  meeting  Jan.  14  voted  to  Increase  the  company's 
working  capital  by  offering  to  shareholders  of  r<  cord  Jan.  30  1920  shares  in 
the  company's  treasury  at  $100  per  share  The  company  s  capital  Is  now 
250.000  shares  no  par  value,  of  which  about  26.000  shares  are  in  the  treas- 
ury. This  offering  enables  shareholders  to  subscribe  for  one  share  of 
new  stock  for  each  10  shares  owned.  The  Increase  in  capital  is  to  be  used 
for  the  company's  program  of  expansion, 

The  directors  have  declared  a  regular  dividend  of  $2.50  per  share,  pay- 
able March  1  to  stock  of  record  Jan.  30. — V.  109.  p.  682. 

Glidden  Company,  Cleveland. — Pref.  Stock  Offering. — 
Hayden,  Miller  &  Co.,  Cleveland,  are  offering  at  100  and 


div.    vicldi:  Cumul.    Pr.-f.    (a.    cs    fj.) 

.  par  1100    ■»     dvarl 

Dividends   Q.-J.      Bed.   all   or   part   OO   any   div.   date  at    105  and 
Beginning  with  the  n,  after  the 

payment  of  taxes  and  lv  ill  be  set  aside  and  used  for 

deuiption  and  cancellation  of  this  Pref.  stock. 

Data    from    Letter   of    Pren.  Adrian    D.  Joyce,  Cleveland.  Jan.  t.  1910. 
History  A  business      <  Idatlon  under  the  i>mo  taws  of 

the    following     Cnmpante  al     (Hidden     Co.       Cli  ind.tl     |S70. 

■  t  C 1 1  >    Pa  i  • 
Co   ofCallfon  Campbell  Class  &  Pabn 

founded    l> 
founded    1900      •     Twin   City  neepolla    founded 

<g.  T    I.    l( :  .'i  Pa'nt  .V  \ 

founded    18 
founded  k)    A. 

Wllbelm  idlng,  tound.  d   18  -onto. 

founded      10 

Manufacur.  ributors  of  paints,   varnishes,  dry  colors,  kalso- 

mtnna    Imaeed  and  oriental  oils.  Insecticides  and  allied  prodi. 

Capitalization  (.Yo  Bonds) —  Authorized.  Issued. 

.- |7 .MX)  0O0  $5  014.7001 

Common  (no  pai    \alu-) ;'60.000  sh.  309   I 

Assets. — The  combined  balao  ,ni«*  as 

examined  aud  summarised   by   Ilea  certified   public 

accountants,  with  no  allowance  for  patents,  trade-marks,  good  will  or 
organization  expenses,  show  total  net  assets  of  $13,034,083  and  net  current 
assets  of  $6,693,619.  equivalent  respectively  to  $220  and  $1 13  per  share  of 
Preferred  stock  now  to  be  issi. 

Baminat. — For  the  past  three  yean  net  earnings,  after  aba  payment  of 
all  taxes,  but  making  allowance  for  interest  charges  now   i«,  be  el  in 

ines  the  annual  dividend  requirements  of  tins  Issue  of 
Preferred  stock        For    1010  net   earnings  approximate  4  tunes  the  annual 

di\  idend  requirements. 

87,920  Shares  Common  Stock  Offend.      W.  F.  Ladd  &  Co., 

New    York,    and    Bay  den,    Miller    A    Co.,    Cleveland,     are 

offering  87,920  Biuret  <»f  Common  stock,  no  par  val\ 

$36  per  share.    Net  earning*  for  the  Common  stock  for  1920 

miati'd  at   *'_>..">'_>(), (MM),  or  equal  to  $S  per  share,  this 

before  deducting  the  Federal  income  tax,  estimated  at  $1 

per  share  on  the  Common  stock. — V.  106,  p.  1063. 

Gosnold  Mills  of  New  Bedford.— 7'o  Increase  Capital. — 

It    is  si. iied    that    the  stockholders   will    vote  Jan.    1 » i  on  doubling  ( 

capital  stock  consisting  of  $825,000  common  and  pref. 

Subscriptions  at    par  to  pay  for  additional  stock,  aggregating 
OOO,  to  acquire  shares  of  Page  Mfg    Co.  from    1 

\      B0,  p    728.  ^ 

Great  Atlantic  &  Pacific  Tea  Co.,  Inc. — Sales. — 

Salsa  1919.  1918.  Increase. 

10  mos.  from  March  3  to  Doc.  31.. $154.718. 124  $122,102,671   $.'12 
— V.   100.  p,    1277.  37.r>. 

Greene-Cananea   Copper   Co. — Output. — 

Copper  (.lbs.)  Siltcr  (n:s.)  Gold  (oss.) 

December  1010 3.600.000  121. loo  tan 

December  1918 5.100.000  171.900  1  280 

12  months  1919 41.300  000  1.709  0.020 

12  months  1018 5.3270.000  1.668,672  13.938 

— V.  109    p.  2268.  1895. 

Griswoldville  (Mass.)  Manufacturing  Co. — Pref  Stock 
Offering — Kstahrook  &  Co..  Boston  are  offering  at  98  and 
dm.  1000,000  7%  Cumul.  I'ref.  (a    A  d.)  stock. 

bus     Q-.l.      Callable  all   or   part    at    $110  and  divs    on  any 
div.  day  on  30  days'  notice.      Annual  Sink,  fund  or  15'  J   of  net  prof 
Pref .  divs.  commencing  May  1  1921.  will  retire  Pref  stock  at  not  exceeding 
SI  10.      Capital  stock,  prof.,  $300,000.  common.  $.100,000. 
Data  from  Letter  of   Treas.  .1.  W.  Ballard.  Dated  Griswoldt  ille.  Jan.  2. 

Comuan\i. —  Panned  in  1917.  in  Mass    succeeding  a  company  oftl 
name  dating  from    1840,   and   the  Turners   Palls  Cotton   Mills'  dating  from 

Manufactur  th,  surgical  gauze,  buntings,  super 

linings  and  crinolines.  Owns  two  mills  and  a  finishing  works  In  Colrain 
and  a   mill   in  Turners   Falls,    M 

PtirpOM.—  Proceeds  of  this  issue,  together  with  procei-ds  of  $100,000  addi- 
tional Common  stock  to  be  purchased  at  par  by  the  present  stockholders 
will  provide  for  the  installation  of  additional  machinery. 

Earning*. — The  consolidated  profits  of  the  Griswoldville  Mfg    c<>    and 

the   Turners   Falls   Cotton    Mills   for   the  20   years    1000   to    |<i]!i   iIH|       two 

months  est  I,  have  a^  2,103  per  annum.     Por  the  five  years  ending 

Dec.  31  1010  (two  months  est.)  earnings  have  been  at  annual  rate  of  $107.- 
218  after  taxes  equal  to  5.10  times  the  div.  requirements  for  this  issue. 

Hart,   Schaffner  &  Marx.  - Capital  s. — 

ockhoides  will  vote  Jan.  20  on  decreasing  the  Ptefened  stock  from 
S3.831.600  to  $3,314,000.-    V.  108,  p.  484,  17:,. 

Hendee  Manufacturing  Co. — Application  t„  List. — 
Application  has  been  made  to  the  Men    Tori  oange  to  list 

KIO  77c  Cum.  Pref.  stock  and  $10,000,000  Common  stock-    I 
p.  1888 

Imperial  Oil,  Ltd.--.Ycu?  Stock — Rights. — 
Shareholders  of  record  Jan.  20  1020,  are  entitled  to  subscribe  for  new 

shares  at  $75  per  share  in  the  proportion  of  one  share  of  new  stock  foi 

six  shares  held      Holders  of  snare  warrants  deposited  on  or  □ 

1020.   at    Company's   office.    Toronto,    or   at    National   citj     Bank,    \      'i 
City,  arc  also  entitled  to  subscribe  for  new    shares  at   *7.">  in  r  share  in  the 
same  proportion       Receipts  will  be  Issued  to  depositors,  and  upon  surrender 

-larch   1.   1920,  share  warrants  will  be  returned.      Bool 
from   .Ian     20   to    Feb     7 

The   new    shares   will   be   allotted   by    the  directors  on   or  after   March    1 

1020   and  subscriptions  are  payable  25J!  on  or  before  March  | 
Junel  1920 $18  75,  Sept    1  1920  $18  75,   Dec   1  19 

paid  for  in  full  on  March   1    1020  or  on  any  date  on  which  InTtllmv 
ble. 
Shares  subscribed  for  will  rank   for  dividend   pro  rata   in   the  proportion 
which  the  amount  paid  up  on  such  shares  from  time  to  t  -he  full 

|75   per  share,  but    no  divs.   will  li.    actually  paid   bl    I 
to  subscribers  until  their  shares  shall   navt    bean   full)    POM   for  and   share 

certificates  issued 

No  fractional  shares  will  be  allotted  but  conditional 
tlonal  rights  will  !).■  issued,  which  will  lapse  and  be  cancelled  unli 
solidated  into  full  shares  and  paid  in  full  on  or  I. 
2443. 

Indianhoma  Refining  Co. — Capital  Increase — 

The  stockholders  have  authorised  an  Increase  In  the  Capital  stock  from 
$3,000,01  -  The  stockholders  of  record  Jan    I. 

right    to  subscribe  to  the  new    stock  -  !:.are.  on   the  basis  of  two 

shares  of  the  new   for  e\  .  ry  M  '   old  stock.      The  right  to  sub- 

scribe expires  February  2.— 8ee  V.  108,  p.  8444. 

International   Cement  Corp. — Merger  ■  '■  meni 

Companies. — In  connection  with  the  listing  of  249 
of  stock,  no  par  value,  on  the  Bo~  ExchaJJ 

110,  p.  171).  wo  ghre  further  information  from  a  letter  of 
Chairman  F.  Kayhuru  Bisaell,  dated  Nov.  20  1919: 

Comparm  — Organised   in  Ma  10191   controls  through   stock 

ownership  four  established  and   opcr  t    manufacturing     plants 

with  a  total  capacity  of  about  3.0OO.00O  bbls.  p«-r 

Capilabzalion. — Authorised    -»ini  onn    shares    no    par  value,  of   which 
have  been  issued  in  e\  shares  of  the  constituent  com- 

panies  and  122.816  shares  will  be  reserved  until  Dec.  15  1919.  for  issue  In 


266 


THE  CHRONICLE 


[Vol.  110. 


control.     The  plants  (In  excellent  physi- 
ated  outside  tiir  Cnitcd  states  will  manu- 


exchange  for  the  remaining  snares,  of  the  controlled  companies.  Tin-  bal- 
ance of  100,533  shares  is  available  lor  genera]  corporate  purpose. 

Propei lies. — The  corporations,  control  of  which  has  been  acquired  are: 
ili  Clifton  I'nriianti  Cement  Corp.  *\  Ki7.  p  B5  "inch  owns  ■  cement  plant 
.it  Marlel,  Cuba,  daily  production  capacity  of  1,000  barrels,  it  is  esti- 
mated on  the  basis  of  normal  conditions,  that  a  net  profit  of  at  Least  *i 

per  barrel   will   lie  shown  from   this   production.       lias  outstanding    100.3'.)°. 

shares  par  $10:  $99 i.oi mi  :  notes  dm  Jan.  l  1921,  and  convertible  into 
stock  at  lis  per  share,  other  debt  about  $1,100,000. 

'nternatlonal  Portland  Cement  Corp.   [V.   109,  P-  779)  owns  through 

Stock  ownership  of  an  argentine  company  a  modern  cement  plant  located 
at  Sierras  Mayas  about  200  miles  from  Buenos  Airi's.  'Phis  plant  has  a 
present  daily  production  capacity  Of  2  200  barrels.  <>n  the  basis  of  normal 
conditions,  a  net  profit  In  excess  of  si   :io  per  barrel  should  be  realised  from 

this  production.     Baa  outstanding  125  shares  79!  Cumulative  Pre! 

19.875  share.s  of  t>',  non-cumulative  pref.  slock,  par  $50  each,  and  lot,  980 
shares  of  common  slock,  par  $10.  outstanding  debt  about   $70(1.0(111. 

(3i  Ctimpunia  Uruguaya  ii<  Cemento  Portland  is  a  Uruguayan  corpora- 
tion owning  a  modern  cemct  plant  near  Montevideo  with  a  daily  production 

capacity  of  1,200  barrels  N,(  profit  production  is  estimated  at  SI  50 
barrel.  Has  outstanding  10.000  shares,  par  1100,  Uruguayan  gold,  and  a 
mortgage  of  8730.000  bearing  6' ;   interest  and  due  June  SO  1924. 

.  ins  Portland  Cement  Co.  owns  two  plants,  one  at  Houston  and  the 
Other  at  Dallas,  combined  daily  capacity  of  4,500  barrels  on  which  the  profit 
la  estimated  under  normal  conditions  at  40c.  per  barrel.  lias  outstanding 
10.000  share*  par  $100;  has  a  mortgage  of  $330. 000  bearing  fj'  ;  interest 
and    due   serially    1020    to    1984. 

'1'he  Texas  and  Cuban  plants  burn  oil  fuel.  Tile  Argentine  and  Uru- 
guayan plants  are  now  being  equipped  with  oil-burning  machinery. 

Ifnsis  Of  Consolidation  . — The  consolidation  of  these  four  companies  has  In rn 

worked  oat  on  the  basis  that  the  constituent  companies  shall  receive  a  pro- 
portionate share  in  the  new  company  based  on  their  assets  and  normal 
earning  power  Very'  substantial  benefits,  it  is  estimated,  are  to  be  de- 
rived  Irom   this  consolidation   especially   large  reduction   in   the  administra 

tion  expenses,  due  to  centralised  control,     The  pla 

Cal  condition  i.  especially  those  lo( 

factors  a  considerable  proportion  of  the  cement    locally   consumed  and  are 

in  a  most  favorable  position  with  respect  to  foreign  competition,  especially 

with  the  high  ocean  freight  rates  now  working  against   the  importer. 

Earnings. — The  total  production  capacity  will  be  about  3.000  000  bbls 
per  Tsar  and  the  normal  net  earnings  are  estimated  at  $2,000,000  per  year 
or  $T  pe>  share  after  interest  charges  but  before  taxes.  The  foreign  corpora- 
tions are  not  subject  to  the   I'.   S     income  and  excess  profits  tax. 

The  plan  of  consolidation  outlined  above  has  been  accomplished  after 
most  careful  study  of  the  entire  situation  by  the  large  stockholders  of  each 
constituent  company  who  have  already  exchanged  their  shares  of  the  new 
corporation. 

\pplication  will  be  made  to  list  the  shares  on  the  N.  Y.  Stock  Exchange. 
[Listed  on  Boston  Stock  Exchange.     V.  110,  p.  171.1 

Directors- <i.  L.  Stone.  I'.  IS.  Bradley,  Hrookline.  Mass.;  Frederick 
<;.  Fletcher,  Boston, Mass.; Henry  C.  Coke.  Dallas,  Texas;  v.  R.  Bissau; 
Holger  Struekmann.  Charles  Ilavden.  R.  F.  Hoyt,  Lester  Watson,  New 
York. 

[A  reorganization  plan  of  the  International  Portland  Cement  Corp. 
given  in  V.  107.  p.  2880,  seems  to  have  been  superseded  by  the  above  plan.) 
-V.    110.    p.    171. 

International  Motor  Truck    Corp. — Listing — Earnings. 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  $4,156,600 
7',  Cumulative  First  Preferred  stock.  $547,100  7%  Cumulative  Second 
Preferred  stock  and  2,951  shares  of  Common  stock. 

The  company  reports  for  the  11  months  to  Nov.  30  1919  net  sales  of 
S20.6S1.419;  gross  Income,  S5. 725. 707;  net  profits,  $3,335,403;  surplus, 
after  taxes  and  dividends.  $1,439,146. — V.  110,  p.  171. 

International    Portland    Cement    Corp. — Merger. — 

See  International  Cement  Corp. — V.  109.  p.  779. 

International  Steel  Tube  Co.,  Cleve. — Pref.  Stock  Offer. 

A  company  of  the  above  name  offers  for  sale  the  unsubscribed  balance 
of  $750  000  7%  Cumul.  Pref.  stock  at  par  ($100)  with  a  bonus  of  50%  of 
Common  stock.  The  directors  and  others  interested  have  subscribed  for 
$300  000.  An  advertisement  states  that  the  company  will  engage  in  the 
manufacture  of  steel  tubes  and  has  already  let  the  contract  for  the  building 
to  The  H.  K.  Ferguson  Co.  of  Cleveland.  The  capacity  of  the  mill  will 
be  150  tons  per  day  and  is  expected  to  be  in  operation  by  June  1. 

Kentucky  &  West  Virginia  Power  Co.,  Inc.,  Phila- 
delphia.— Merger. —  New  Mortgage. — This  company,  of 
which  R.  E.  Breed  of  New  York  is  President,  and  in  which 
the  American  Gas  &  Electric  Co.  is  interested  as  stockholder, 
was  incorporated  in  Kentucky  July  21  1919  as  a  consolidation 
of  the  Tug  River  Electric  Co.  and  Kentucky  River  Power 
Co.  (V.  107,  p.  295),  and  further  controls  through  ownership 
of  entire  10,000  shares  of  the  Common  stock  (except  33 
shares)  the  Logan  County  Light  &  Power  Co.  (V.  99,  p.  1835) . 

West  Sc  Co.  and   Reilly,   Brock  &   Co..    Phila..  recently  offered  the  1st 

Mtge.  (is  of  1919  at  95  and  int.  to  net  6%%.     West  &  Co.  also  offered  a 

block  or  the  Preferred  stock  at  95  With  a  bonus  of  25%  in  Common  stock. 

Data   from   Letter  of   Pres.   R.   E.   Breed,   Philadelphia,   Dec.   15   1919 

Capitalization  of  Kentucky  ex-    West  Virginia  Poicer  Co.,  Inc. 

Common  stock  auth.  $3,000,000.  par  $25.      Issued $2,000,000 

Pref.  (a.  &  d  .)  stock  7\   cum.,    par  $100,  $3,000,000,  callable  at 

an  v   time  at  110.      Divs.  Q.-F,       Issued    2.000,000 

1st  M.  6%  gold  bonds.  Auth.  820,000,000.  Dated  Aug.  1  1919 
and  due  Aug.  1  1919.  Denom.  $1,000  (c).  Interest  F.  A  A. 
at  I'enn  Oo.  for  Ins  on  Lives  ,v  (iranting  Annuities,  Phila- 
delphia. Callable  on  and  after  Apr.  1  192  1  at  103.  Annual 
sinking  fund  of  1  %  June  I  1924  to  I92K;  1929  to  1934,  1 
1934  and  thereafter  2%;  tax  exempt  In  Pa.,  and  2'",   normal 

l     iied 1,400,000 

Logan  County  Light  <fe   Power  Co.   {Controlled  Company). 

<.,k7\  Oumul.,  par  8100,  auth.  and  isa i       $500,000 

1st  Mtge    6s  of  1914,  auth    12,000.000;  sufficient   Ky.  <fc  W.  Va. 
Power  Oo,  bonds  reserved  to  retire  these  bonds,     issued 1,362,000 

Earnings  of  Properties  Ouned  and  Operated      Yrais  Ending  Oct.  31. 

1918  1919         1980 

Operating  revenue ..$665,422  $913,997     $1 

Operating  expenses,  taxes,  sec 294,005    634,302         660.000 


-mugs $270, K17  $379,694 

Fixed  charges 194.000 


Balance 


$185,694        8826.000 

Company  Owns  sod  operates  (WO  modern  electric  light  anil  power 
plants  located  adjacent  to  coal  minis  at  1 1  a/anl .  Kentucky,  and  Sprlgg 
anil  Logan,  W  Va,  Supplies  electric  light  and  power  to  the  well  known 
nil  I  extensive  bit  u  in  i  nous  coal  fields  of  So  nt  beast  ern   Kent  lick  y  and   \\  •     '•  I  D 

u  \  ■  known  as  tin-  Logan,  Tug  Ki\ir  and  Hazard  fields  located  in  the 
counties  of  Logan,  Boone,  Mingo  ami  McDowell,  West  Virginia;  and  Pike 
and  Perry  Counties,   Kentucky,  with  s  population  of  about   110,000      !■ 

now    supplying   under  long   term  contracts.   46,368  h.    p.   In   motors  and   at 

least  18,0000    i>  additional  will  be  added  during  the  next  12  months     The 

Combined   phyi  leal  property  includes  three  modern  electric  stations,  having 

a  generating  capacity  of  33.000  h   p.  including  B. 000  h.  p.  in  turbine 
purchased,  but   ool  yel  installed. 

Officers.       It.   F. .   Itreed.   Pn  -II     T     1 1  ait  man,    I  lid  <  •'  n     Mgr 

O.    \.    Tidd.    Vice   Pres   ;    Frank    II      Ball,    ASSt.    BSC.    A      I"    I  Ivccutlvo 

office.    Land   Title  Bldg   .    Phila 

Knox  Hat  Co.,  N.  Y.  City.  -Bonds  Offered.  -  Central 
Trust  Co.  Of  HI..  Chicago,  :ir<>  Offering  at  KM)  and  int.,  t<> 
yield  7%.  ftOOOrding  tO  maturity,  17601000  7',  Serial  Mtge. 
gold  bonds.     /See  advertising  pagl 

Dated  Jan.  1  1930.  due  aerially  Jan    1  1980  to  1980      Bed   %i  lOlonanj 

Int  date  lot  .1  .V  .1  at  Central  Trust  Co.  of  III  .  Chicago,  trustee, 
without    deduction   for   normal    Federal    Income   lax    not    in   excess   of  2', 


Auth  .   $1,000,000.      Escrow  bonds  issuable  onlv  under  carefullv  guarded 
restrictions       Denoms.  $100.  $500  and  $1 .01  -  cured  by  mortgage 

.subject   only  to  a  small  underlying  lien    >f  $56,000,  upon  fixed  assets  ap- 
praised at  81 ,347.137, 

Data  from  Letter  of  Pre*.  F.  H.  Montgomery,  Dated  N.  Y.,  Dec.  29  '19. 
■  mi,        Business    founded    in     1838.      Manufactures    and    distributes 
through  3.500  agencies  tile  widely  known  Knox  and  Dunlap  hat*.      Product 
is  a  standard  line  not  only  in  all  of  the  principal  and  many  of  the  smaller 
cities  ,,f  the  (  olted  States  and  Canada,  but  in  the  principal  cities  of  a  num- 
ber of  foreign  countries.      In  addition  to  its  manufacturing  and  wholesale 
-     the  company   operates   its   own   retail   stores   in    New    York     Chi- 
cago and   San    Francisco.      The  present   companv    was   incorp.   in   1914   and 
in    lug.   1910  acquired  Dunlap  Oi  Co.,  manufacturers  of  the     Dunlap"  hats. 
Purpose       Proceeds  will  be  used  to  retire  debt  Incurred  in  the  purchase 
or  the   Dunlap  Co.  and  to  provide  additional  working  capital. 
Income    Account    Piriod    Jan.     1    to    Not.    30    1919. 

Xcl  Profits  before  Interest        In-  Federal  Taxes  Net 

and  Federal  Taxes.  teres! .  Profit. 

261  $414.1.19  885.038  000  $299,610 

1919     11  mot.)       1918.  1917.  1916.  1915. 

dross  sales  83.287.261  $2,192,594  82,106.879  $1,946,199  $1  624.463 

(S.  H.)  Kress  &  Co.— Sales.— 


Month  of  December 

12  months  to  Dec.  31 

—  V.   109.  p.  2269.  1896. 


1919.  1918.  1917. 

■ $  4.430.976  $  3,537,852  $  2.989.117 

25,244,232  21.131.019   17.607.390 


Lancaster  Mills. — Capital  Increase. — 

The  company  has  filed  a  certificate  with  the  Massachusetts  Commis- 
sioner or  Corporations  Increasing  the  capital  stock  to  $10,000,000.  divided 
equally  into  $5,000,000  7<;  Cum.  Pref  and  $5,000,003  Common,  par  $100. 
Of  the  Common  stock  $1,000,000  is  being  offered  to  present  holders  pro  rata 
at  $125.  payable  50%  on  or  before  June  30  and  the  balance  on  or  before 
April  30.      See  V.   110,  p.  171. 

Landers  Frary  &  Clark,  New  Britain,  Conn.— Stk  Inc. 

A  Huston  press  dispatch  states:  In  connection  with  the  Capital  stock  in- 
crease, from  $5,000,000  to  $(..000. 000,  it  is  announced  that  the  n. 
will  participate  in  the  April  div.  The  new  stock  is  to  be  issued  at  par  $25 
one  new  share  for  every  five  held,  the  rights  expiring  Feb.  16.  and  pa 
being  required  on  or  before  March  2.  Rights  arc  quoted  7  Ji  bid.  8  asked  In 
Hartford.  The  company's  div.  rate  is  ,sr;  plus  4%  extra  p.  a.  As  five 
rights  are  required,  plus  the  subscription  price  of  $25,  the  new  stock  costs 
about  866  a  share,  and  yields  about  4.62%  .  It  is  announced  by  company 
officials  that  the  capital  increase  is  to  take  care  or  warranted  business  ex- 
pansion.— V.  109,  p.  2444. 

Laurentide  Co.,   Ltd. — Incorporated. — 

Letters  patent  have  been    issued  to  Laurentide  Co..  Ltd.,  authorizing  a 
capital  or  835,000.000.  par  $100.  to  takeover  as  a  going  concern  the  b 
now   carried  on  by  the  present   Laurentide  Co..  Ltd.      Of  the  capital  it-  is 
stated  onlj   128,800,000  will  be  issued  at  present  in  the  ratio  or  three  shares 
of  new   for  one  share  of  the  old  companv  stock  outstanding  ($9,600,000). 

\  .  109,  p.  2361  ■ 

Loews  Incorporated. — Listing — Earnings. — 
On  Jan.  II  1920  the  New  York  Stock  Exchange  authorized  the  listing  of 
320,000  shares  of  capital  stock  without  nominal  or  par  value,  with  authorit  y 
to  add  the  following  shares  or  said  stock  on  official  notice  of  issuance  and 
payment  in  full,  and  that  they  have  passed  beyond  the  control  of  the  com- 
pany (if). 000  share.s  on  and  alter  Feb.  1 .  320,000  shares  on  and  after  Mar.  1  . 
5.175  shares  on  and  after  June  1,  making  the  total  amount  authorized  to  be 
listed  705.175  shares,  without   nominal  or  par  value. 

3  Mcs.  to  Year  to 

Earnings.  Ac.  for —  A'or.  30  1919.    Aug.  31  1919. 

Gross  income $2,885,123        88,262,406 

Expenditures 1,943.920  6.2M 

Depreciation 49.324  287 

Federal  taxes    estimated) 222,970  568.560 

Loews  Theatrical  Enterprises  Pref.  divs  6,800  35.000 

Do         Common   dividend 98.905  351  - 


$729,846 


Bale  nee,  surplus $563 .205 

V.   I  10,  p.  171. 

(Marcus)  Loew  Indianapolis  Realty  Co. — Pref.  Stock. — 

J.  F.  Wild  ft  Co..  Indianapolis,  are  offering  at  100  and  div.  $500,000  6^ 
Pref.  stock.  Shares  $100.  Dated  Jan.  1  1920.  Due  annually.  Jan.  1 
1922  to  1941  ■  Div.  Q — J.,  optional  at  102  and  div.  at  any  div.  date  on 
30  da.\s'  notice      Capitalization:  Prer..  $500,000;  Com.  stock,  $250,000. 

Company  is  the  holder  of  a  99  year  lease  upon  the  land  and  buildings 
in  the  city  of  Indianapolis,  and  will  erect,  as  soon  as  possible  after  March 
1  1920  a  three-story  business  and  theatre  building.  The  parent  company 
is  Loew  s  Incorporated  <>r  N.  Y.  The  directors  are  Marcus  Loew.  David 
Bernstein,  Nicholas  Schenck  and  Ralph  Bamberger. 

Lone  Star  Gas  Co.,  Dallas. — New  Slock  Listed  in  Pitts- 
In/rglt — Changes  in  Par  Value — Earnings. — 

Tin    Pittsburgh   Stock  Exchange  listed  on  Jan.    12   160.000  additional 

Shares   1$  l.OOO.  OOO-  par  $25  per  share     see   \      10'.).  p.    177..  and  240.000 

par  value  $25  per  share),  listed  as  of  Jan.  2  1920,  to  supplant  60.000 

shares  of  old  stock  (par  $100  per  share),  which  had  been  previously  Iwti^l 

in  May  1914. 

Results  for  9  Mos.  to  Sept.  30  1919.  and  Cal.  Year  1918. 

9  Mas    '19.    Cal.  Yr.  '18. 
is,   $2,034,161;     gasoline.   $430,873;  oil. 

$309,131     total. $2,774,165     $2,818,517 

Gas  purchased 488,208  500.765 

General  &  oper.  exp.,  $557,177;  taxes.  $'.'•• 

Interest.  318.926 675.842  8 

Miscellaneous Cr.38,802         l.so.s  1 1 


come.. $1,491,739     $1,301,509 

Depreciation,  $157,178;  cancelled  and  surrendered 

leases.   $12.529 $169,707        $695,789 

Pri.rit  and  loss  suspense. 20.469         

Dividend  paid  ._ 589.379 


Cndividod  profits  for  period $869,363         $1 

Cash  ili  v  id  ends  at  rate  of  8%  p.  a.  (2' ,   quar.)  were  paid  both  In  1918  and 
1919  and  an  BXtra  dividend  of  F  ,    in  Libert \   bonds  was  paid  April  lti  1919. 
\  ■   109,  P    177. 

(W.     H.i     McElwain    Co.— Pref.    Slock    Offering.—  Lee, 
Higginsoo  &   Co.,   Boston  and  New  York,  are  offering  at 

'...OO.OOO  7%  Cumul.  First  I'r.f.  in.  c\  d.)  stock.     Par 
value  1100. 

Dividends  Q    i\     The  div.  rate  has  been  Increased  (rem  >>• ,    to  7%, 
effective  Feb    1  1020.     callable  all.  but  do)  In  part,  on  any  dhr.  date  upon 

00  days'  notice    also  Tor  sinking  fundi  at   s  1  1 .".  and  div  s      sec  fuller  (I 
tion  of  1st  Pr.f    in  V.  92.  P    600    \     108.  P    2338). 

Data    t  r.  ,ni   letter  of   Pres.   .1.    Ir.iiiklni    YUI  twain.    Boston.   Jan.    10. 

Company,     ts  one  of  the  largest  shoe  manufacturing  concerns  in  thi    i  n- 

iini  States      Established  In  1896,  Incorp.  In  Maine  In  1901,  and  In  Mass 

In  19 1  I  lis  history  has  In  i  n  one  of  notable  growth,  and  the  DUStl 

been  in\  ariahly  profitable 

Capitalisation  Upon  Completion  o)  Present  Financing  t\o  Ponds) — 

Outstanding.  |  Outstanding. 

1st    I'l     7'      cum,  par  $100)37 .390.000  '  Cm     stk     (par  350).. 
2nd   Pref    stk.   (par  860).       2. .'00, 000]  Surplus ;  760.000 

in  addition  to  tb,  Pref  stock  has  been  authorised  and  Isbjm4 

to  the  extent  of  $610,000,  bul  has  been  retired  by  the  Sinking  fund.       I 

management  ownse  substantia]  majority  i.r  the  Com.  and  2nd  Prer.  stock. 
Purp.  .  i-  .  ■    ,         ■  500,000  Isf   Pref.  stock,  together  with  the 

i  •    00,000  2nd    Pref    Mock  and   1600,000  Common  stock  sold  at 

same  time,    will    be   used    to  increase  working  capital,   required  for  the  con- 
tinued growth  of  business  and  the  higher  values  of  Its  products 


Jan.  17  1920.] 
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Suit*  fot  Fiscal  Yean  Ended  M 
1915.  1916.  1017  1919.  1920 

125.174.847  924,344  10,984  135.552.691   137.103.823  150.000.000 

\,i  earning!  i valla ble  for  di vs..  lncl    the  Interest  on  debt  which 
celed    by  the  Increase  Id  capital  and  surplus  of  the  company,  and  after 
doducting  reserves   for  deprec.   and    Federal   taxes,   average  for  the  past 
•     Dec.  i   1919,  i  hums  iiu   1517,300  required  to  pay  the  <ii\s   on 
the  $7,390,000  first  Prt  i    stock  to  be  outstanding. 

Balance  Sheet  (After  Citing  Effect  to  the  Present  Financing). 


Assets — 

Cash    

Merobac 

Securities  owned. 
Plain   account 


D«     i  '19.  MayZ\  '19  i     l.UibttitUs- 


% 
177,189 


v31    l!l 


to    Res  for  taxes,  .vc  1,860.000 

i      -  7.390.000 

i:i,iin   Becond  Pre!   stk  2.200.000 

8,622,707   Common  it  00,000 

Surplus. 


3  nun. nun 

27.092.024  21,145,820 

For  further  details  of  propert]  108,  p.  2334    V*.  110,  p.  82, 171. 

McCrory    Stores    Corporation. — Sales. — 

1919.  1918.  1917 

Mouth  of  November $1,062,766    1876.541     - 

date  9,697, 363   - 

—V.  109.  ]>■  2361.  1278. 

Maverick  Mills.     Initial  Dividend. — 

The  director!  have  declared  an  initial  dividend  of  sj  .",it  and  an  extra 
divide  in  I  in  the  Common  stock,  both  pa]  able  Jan    22  to  holders  of 

record  .Jan.  15. — V.  io<J.  d.  2260 

Memphis  Gas  &  Electric  Co. — Receiver  Asked. — 
Application  for  a  receiver  for  the  company  lias  been  filial  in  the  I 
District  (Curt  by  the  Vesta  Gas  Range  Mfg.  Oo      In  the  application  it  Is 
shown  that  the  Memphis  company  owe    th  Company  116  976. 

also  that  it  owes  sundry  persons  and  firms  for  materials  and  supplies  to  the 

amount  of  $190.00o:  the  city  ol  Mi  mphta  tor  taxes,  $82,000.  and  V 

and  M'-tuplii;  hanks  on  promissory  demand  nuts  to  t ho  amount  of  nearly 
$2,000,000.      These  notes  are  secured   bv  bonds  of  the  eompanv.       In   add] 

tion  to  this  is  an  interest  item  of  $198,000  due  Jan.  1 .  and  another  of  $31 .250 
will  fall  due  May  1. 

The  company  Is  now  before  the  Tennessee  P.  TJ.  Commission  seek'ng  for 
ail  increase  of  about  35%  in  Its  gas  rates. — V.  109.  P.  i992. 

Merritt  Oil  Co. — New  President. — 

C  I'.  (May  has  been  elected  President  tOSUCCOed  K  C  Schinl.r  \  109, 
|>     I  166. 

Michigan  Light  Co — -Proposed  Amalgamation — Offer  to 
Pref.  Shareholders — Earnings,   Ac.:  — 
See  Commonwealth    Power    Railway  ft    Light    <  'o.   under  "Railroads" 

abo\  e  and  (  'onsuinors  Power  ( 'o.  under  "  financial  Reports"  on  a  preceding 
page.— V.   108.  p.  84. 

Miller  Rubber  Co.,  Akron,  O. — New  Financing. — 
\  Cleveland  dispatch  states  that  the  stockholder*  srill  vote  Feb.  12  on 
Increasing  the  capital  stock  from  $20,500,000  (consisting  of  $10.1  13.100 
Common.  $7,356.90O7^i   1st  Pref.  and  $3.000, 3      2d  Pref  ito$ K),- 

000  consisting  ..1  $20,000,000  <  iommon  and  $40,000,000  8'  i  Cum.  Pi 

The  company  contemplates  calling  for  redemption  on  Feb  20  its  outatand- 
big  $2,000,000  2d  Pref .  stock   .  in   ;  also  its  $2,846,900  1st  Pref. 

Stock   "ii    March   20  at    Sll.">  and  div        Stockholders   will   have  the  right  to 

exchange  their  present   isi   Pref.  siock  at  the  call  price,  sii")  and  div.,  for 

the    new     Pref     at    $100   pins    15-100    ihares  additional   stock   or  $1")   in   cash. 

while  In  the  case  of  the  I'd  Pref    thej   may  make  the  exchange  at  the  call 

price  $105  and  div..  receiving  6-100  additional  shares  or  $fi  in  cash.  They 
also  will  have  the  right  to  subscribe  to  new  stock  subject  to  allotment  at 
SUM)  par       The  Common  slock  remains  as  at   present 

Morton  iV  Itorton.  Cleveland,  it  is  slated,  are  handling  the  financing. 
—V.  ion.  p    1084. 

Minneapolis  Gas  Light  Co. — Injunction  Denied. — 

District  Judge  K.  K.  \\  aite  has  denied  the  motion  of  the  company  tor 
a  temporary  injunction  asked  to  re-train  the  dtj  from  putting  into  effect 
on  Jan.  1  1920  the  83  cent  sliding  gas  rate  In  accordance  with  the  ordinance 
passed  early  in  1919  (V.  108   P  .'.  1        In  the  same  decision  the  court  denied 

1  lie  mot  ion  or  ( "it y  Attorney  ( '  I )  ( lould  asking  that  the  company's  motion 
be  disml 

In  the  memorandum  attached  to  the  order,  tin'  court  intimated  there  is 
little  doubt  as  to  the  Inadequacy  of  the  83  cent  rate,  but  as  a  hearing  on  the 
merits  can  bo  had  early  next  month,  "the  court  tlun  can.  and  doubtless 
will  fix  a  rate  for  the  remainder  of  (he  year,  or  rales  for  the  remainder  of 
the  5-year  period,  upon  which  llu  company  will  recoup  the  loss  incurred 
after  Jan.  1  .  under  the  rate  found  to  be  Improper."  The  company  contend- 
ed that  if  the  s:i  cent  rate  is  p,  emitted  to  stand  Tor  1920  it  will  entail  a  loss 
Of  $179,000.  An  affidavit  submitted  al  the  hearing  shows  the  \alue  of 
the  properties  usable  and  used,  and  directly  operated  in  the  making  and 
Rpply  of  illuminating  gas  is  not   los  than  $13. .500. 000." — V.  108.  p.  385. 

Morris  Co.,  Chicago.  Packers'  Agreement  irith  Fedora* 
Authorities.-    l*residt  n!    Edward  Morris  in  a  long  statement 

in  the  "Chicago  Herald"  of  Jan.  2  comment",  in  brief  as 

follows,  ri'Lrardino;  the  recent  agreement  with  the  Federal 
authorities  (V.  109.  p.  2315,  2362,  2403): 

There  will  be  no  change  in  the  Morris  corporate  organisation,  We  sim 
Bjt]  will  dispose  of  our  stock  yards  and  terminal  holdings  and  the  so-called 
unrelated  lines,  under  the  decree  of  court  . 

There  is  no  central  organization  in  the  packing  industry.  The  so-called 
"Hig  Five"  are  independent  packing  concerns  in  open  and  active  com  pet  it  ion 
with  each  oilier.  The  title  "Big  Five"  is  Inappropriate  and  misleading. 
Then  are  many  largo  packers  besides  the  so-called  Big  Ki\e ."  Kor  in 
stance,  there  are  two  other  packing  companies,  each  of  which  has  an  annual 
business  of  almost  $200,000,000  a:  d  there  are  many  other  large  packers. 
There  are  287  packing  concerns  doing  an  Inter-State  business,  all  in  active 

competition  witii  us.  besides  numberless  local  establishments  which  have 
the  advantage  in  business  competition  of  no  Government  Inspection, 

I  do  not  wish  to  minimise  the  extent  or  Scope  of  this  adjustment,  he- 
cause  it  was  a  "major  operation,  involving  very  large  In  treatments  and  a 
very  large  volume  of  business. 

There  was  no  real  foundation  for  the  fear,  but  the  fear  did  exist  that  there 
was  danger  of  the  packers  ultimate)]  controlling  the  American  table.  In 
order  to  meet  the  views  of  the  Government  in  this  period  of  reconstruction, 
unrest  and  uncertainty,  and  in  response  to  this  created  public  opinion,  we 
agreed  to  give  up  ail  side  lines  or  unrelated  businesses,  and  particularly  the 
handling  of  Rtaple  groceries,  to  refrain  from  going  into  the  retail  meat 
business  something  we  never  did  nor  contemplated  and  to  sell,  under  ap- 
proval of  the  court,  our  holdings  in  public  stock  yards,  stock  yards  ter- 
minals and   the  market    newspapers   at    the  yards  and   to  get   out   of  public 

cold  storage  warehouses 

This  is  to  be  accomplished  by  means  of  an  injunctional  decree  and  as 
to  these  particular  features  the  decree  will  fix  them  as  "tight  as  a  drum." 

As  to  the  effect  of  this  settlement  time  alone  will  tell  Our  position  as 
to  tin'  Unrelated  lines  has  bean  that  the  elimination  of  competition  would 
not  reduce  the  high  cost  of  living  and  that  it  is  against  the  genius  of  our 
Institutions  to  limit  personal  act  hit  les  .and  strike  down  initiative  and  private 
business  ambition.  Our  total  wholesale  grocor\  business  aggregated  less 
than  10%  of  the  whole. 

One  big  fact  stands  out.  and  that  is  that  the  profits  the  packers  made  in 
the  handling  of  groceries  ultimately  went  to  reduce  our  overhead,  allowed 
us  to  use  our  facilities  100 r,  and  entered  into  our  final  packing  house  profits. 
and  if  these  profits  are  to  be  CUt  out  .  then  it  would  seem  to  us  that  the  pro- 
ducer musf  get  less  for  his  live  stock  or  the  consumer  must  pay  more  for 
his  meat 

There  cannot  he  cheap  meal  on  the  table  of  the  consumer  when  we  pay 
high  prici-s  for  the  raw  material.  As  it  is.  the  producer  gets  85%  of  the 
sales  price  paid  for  the  live  meat  animals. 

The  cost  of  live  moat  animals — of  labor,  taxes  and  of  all  supplies  going 
into  meat — has  advanced  tremendously  in  the  last  five  yean,  hogs 
cattle  60%  .  labor  '.'00%  and  supplies  l>-_>0%  .      It  must  be  realized  by  all  fair 
and  sensible  people  that  the  day  of  cheap  meat  is  gone  forever,  and  yet. 


with  these  Increase*  in  cos'   to  us.  the  wholesale  prices  of  meats  haw    d>  • 
Mice  last  Sprl  ig. 

The  settlement   has  been   made.     Whether  wise  or  not.   the   i 

back   of  It    Were    patriotic,    and      whether  our  Judgment    appro, 

of  this  s,  tth  inetit .  it  is  now  the  patriotic  dutj  of  every  one  to  stand 
back  of  this  settlement  In  good  faith  and  give  the  new   plan 
a  fair,  square  deal.-    \     109.  p.  2444. 

Mortgage-Bond  Co.  of  New  York.     Bala  The 

statement  for  the  fiscal  year    1919  will  he  found  in  the  ad- 
vertising section  on  a  previous  |> 

n   and   Liabilities   January    1 

Calendar  Years —  1919 

Cross  income  $.r,L'l  .27(1      $ 

Expenses  loi.oss       1  is  946 

Interest  on  bonds 


Net  profits 1170.615    $i 


$ 
t     s    hoods 

<  Ither  bonds  i 

Heal  estate  .'17. (ISO 

Int.  receivable 

Cash 


1919.  1930  r-'i'i 

$  Liabil  $  $ 

,338. Mil    i  2.000.000  .' 

233.  (Mm 

'»,.l'.s    1  ndl\      prol 
102.113 

97.722 


Total  s    |  Total 

Quarterly  divs    at  the  rate  ol  n  paid  during 

the  year  and  s:s7 .isi  added  to  undivided  profits      \  .  109,  p    I" 

Nash  Motors  Co. — Common  Dividend  of  $10. — 
a,  dividend  of  sin  has  been  declared  on  the  Common  stock,  and  the  regular 
<iuar.  I'rcf  of  l    ,  < ;   both  payable  Feb.  I  to  holders  of  record  Jan 

Aug.  1919  $«  was  paid  on  the  Common  and  in  lib    SHi        \      109    I 

National  Leather  Co.  -Initial  Dividend. — 
in  initial  dividend  of  49    (40  cents    per  share  has  i» 

Feb.    I .".  to  holders  of  record  Jan.   I  ,Y       It  la  the  Company's  present  intention 
to  pay  dividends  on  regular  dales  of  I'll     1.".  and  Aug.  15.-  -\ 

red 

National  Oil  Co.    -To  InereaM  Capital. — 
Tin-  stockholders  win  vote  Jan  20  to  authorise  an  b  "■»■—" 

stock  from  $15,000,000  to $20,000,000.  and  to  make  this  additional  common 

stock  available  to   be  sold  or  otherwise  disposed  of  to  buy   new    properties 

ami  to  enlarge  activities  of  company      \     loo.  p    31 
National  Surety  Co.    -Listing.     Earnings. — 

The   New    York   Stock    Exchange  has  an!  hori/cd   the  listing  of  $1,000,000 

Capital  stock,  making  the  total  amount  authorised  to  be  listed,  $5,000,000. 

Statement  of  Xet   Earnings  —  Year  Ending   Sept.   30   1919. 
Net    premiums  written.  $7,251,901;  other  underwriting  int.  I 

$7 

Premiums  in  excess  of  losses  and  expenses 1 

Income  from  Investments  owned  bj  companj        680,784 

Met  Income  from  underwriting  and  investments $1,9 

Premium   reserves,  adjustments,  ,Ve    ..$1 

Dividends    (12%) - 480. 

Hal  a  nee.  surplus .     $154,664 


Profit  A  loss,  surplus,  sept .  SO  1919 
\  .  109,  p.  2862. 


$5,273,694 


New  Cornelia  Copper  Co. 


Nevada  Consolidated  Copper  Co. — Production   (lbs.) — 

1 o 1 o  1 01 s  1917. 

Month   of   Dec  -1 

12  mos    to  Dee    :;i    s,<i  7K.031.415  K0.2S7.350 

\  .    1 lo.  p.  B2 

Production  (lbs.) — 

1919.  1918.              Ih.rrasr. 

Month  of  Doc 3,276.000  4,248.000 

12  months  to  Dec.  81. 39.884.000  47.390.000      7.506.000 

V     109,  p.  2270.   1S07. 

New  York  &  Honduras  Rosario   Mining  Co.      l> 

The  directors  have  \oted  a  distribution  equal  to  .  V  ,  of  the  capital  stock. 
3','  for  dividend  and  2' ,'  for  anion  i/at  ion .  both  payable  Jan  28  to  holders 
of  record  Jan.  17.      A  like  amount  was  paid  in  Jan.  1919. — V.   108,  p.  274. 

New  York  Shipbuilding  Corp. — Purchases  V .  S.  Yard. 

Tin-  company,  it  is  announced,  has  arranged  with  the  D  8  Shipping 
Hoard  for  the  purchase  of  the  four  concret  e  ways  with  shop  and  construction 
facilities  built   for  the  Kmergency   fleet  ( 'orp    at  its  South   yard,  Camden, 

N.  J.     The  purchase  price  has  not  been  divulged  but  it  is  stated  that  the 

transact  ion  w  as  for  $5,000,000  which  w  as  the  approximate  cost  of  building 
the  yards.  This  addition  will  give  the  \  "i  shipbuilding  Corp  ■  total  of 
18  berths      \     109,  p    1897. 

Niagara  Falls  Power  Co.  —Listing. — 

The  N,w  York  stock  Exchange  has  authorised  the  listing  of  Sll.515.400 
7',    cumulative  preferred  stock      The  statement  furthir  shows  for  the  10 

months  ended  Oct     31    1919,  total  opi  rat  ing  revenues,  SI  ,180,658    net     sur- 

operating  revenue,  $2,564.911 :  net  lnc<  irplus  after  charges 

and  Pederal  •  767      V.  110.  p    x-' 

North  American  Oil  &  Refining  Co.—  Stock  Inrr. 

The    stockholders    have    authorized    the    increase    in    capital    Mock    from 

18,000,000  to  -  v    109,  p.  2862. 

Northern    Securities    Co. — Earnings. — 

Calendar  gear—  1919.  1918  1917. 

Total  Income.. $288,297      *. 

Expensi  kc 31.676  23.313 

Dividends       


Balance,  but.   or  dor lef$20.H5  def$3i  ..r>32Mir$ins.i79 

Profit   an<l  loss  $2,932,710  $2,952,855  $2.! 

-  ■    V.    mo.    p.    2270. 

North  Pines  Steamship  Co.- -Bonds  Offered.  -Maolrie  A 
Co.,  Pbila.,  ore  offering  al  (.is>_  and  int.  1400,000  Isi  \l. 
7',    sinking  fund   gold   bonds. 

Dated  Dec.   la  1019.  due  Dec     15  1022.      Callable  at   103  and  in t      all  or 

part.     Int.  o-M    16      Guarantee  Trust  A  safe  Deposit  Oo  .  Phils     trus- 
tee       Free  of  normal    Federal   income  tax   up  to    t  r,  :   I'enna     -     ■ 
funded.    Secured   bv  an   absolute    1st    Mtge.   on  tic 

capacity    1.700   deadweight    tons,    appraised     at     $564,000.       The   ■   North 
Pines"  is  managed  and  operated  during  the  life  of  these  bonds  by  tt, 
Shipping   Corporation  of    Philadelphia 

Oriental    Navigation    Co. — Incorporated. — 

The  eompanv  was  Incorporated  in  Delaware  Jan.  9  1920  Compare 
Pref    stock  offering  in  V*.   110.  p.   172  .   ,      „ 

The  board  of  directors  consists  of  Philip  tie  Hondo.  Pre-  John  Sampson, 
i;    \    \i-ol   James  F.  GUI.  Frank  H.  Hall  and  C   (  of  New  York 

11    M    Byllesby  and  W.  II    Clarke,  oft  '  Prorl- 

dence.  —V.  1 10.  p.  172 

Pacific  Coast  Co. — No  Action  on  Common   Dividend. — 

The  directors  on  Jan.  1  I  postponed  action  on  the  Common  ,»to.  k  d 
pending  developments  regarding  coal   mini-  I  he  usual  qt 

on   the  first   pref    and    1',    on   the  2d   pr.  f    Stocks   » •  re 
declared,  payable  Feb.  1  to  holders  of  record  Jan.  24 

Pan-American  Petroleum  &  Transport   Co. — Listing. — 

The  New  York  Stock  Exchange  has  authorised  the  listing  of  $5,000  Class 
H  common  stock,  with  authority  to  add  $5,502,700.  making  the  total  amount 
authorized  to  be  listed  $13,695,400. 
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The  company  reports  to  the  Exchange  that,  pursuant  to  the  right  offered 
last  October,  stockholders  of  the  company  subscribed  for  102,996  shares 
Class  B  stock,  of  the  par  value  of  $5.1  19,800.  and  8,258  shares,  of  the  par 
value  of  (412,900,  have  been  taken  by  the  bankers  who  onderwi 

subscription.  The  total  amount  of  such  subscription  being  S5.562.700  for 
111,254  shares,  of  the  par  value  of  §50  each  (V.  109.  p.  1270,  1279,  1705. 
227IH. 

There  have  been  issued  in  exchange  for  50  shares  of  the  common  stock 
of  Mexican  Petroleum  Co.,  Ltd.,  or  Delaware,  loo  shares  of  the  class  h 
common  stock  of  this  companj  on  the  terms  s,  ]  forth  in  the  previous  appli- 
cation, except  that  such  100  share  ■  did  QOl  i'ecci\  e  the  subscription  privilege 

as  tin-  exchange  was  made  BUbeequenl  to  Nov.  25  1919  (compare  V.  109,  i> 
2270,    1705        William  Salomon  &  ('<>..  n.   v..  syndicate  managers  who 

underwrote  the  "B"  stuck,  announce  that  all  the  stock  not  taken  by  the 
Stockholders  has  been  disposed  of  to  an  English  group  aIKj  the  syndicate 
closed-     V,   1  10. p.  172. 

Penn  Central  Light  &  Power  Co. — Stock  Offering. — 
Mention  was  made  in  these  columns  last  week  of  the  offering 
of  30,000  shares  Cumul.  Preference  stock,  no  par  value  by 
!■  cV  Co.,  Phila.  Brown  Brothers  &  Co.,  YV.  II  Xew- 
bold's  Son  &  Co.  and  Robt.  Glendinning  &  Co.  of  Phila,  are 
also  ottering  the  stock. 

Dividends  Q.-J,  at  the  rate  of:  13  20  per  annum  in  1920.  s:s  60  in  1921, 
$1  00  in  1922  and  thereafter.  After  full  quarterly  dive,  are  paid  on  the 
Prefen  ace  shares,  the  Common  shares  maj  receive  quarterly  diva,  at  the 

rate  of  51  per  annum  in  1920  and  1921  and  SI  50  in  1922  and  thereafter. 
On  and  after  Jan.  1  1922.  any  additional  distribution  of  divs.  shall  be  at 
the  same  rate  per  share  for  both  classes  of  stock.  Bed.  in  case  of  liquida- 
tion, at  $70  per  share  and  diva. 

Data  from  Letter  of  Pres.  John  E.  Zimmerman,  Phila.,  Dec.  26  1919 
>in\j. —  Incorp.  in  i'a.  Producer  and  distributor  of  electricity  for 
light,  Ileal  and  power,  Mi'.';  of  its  gross  operating  revenues  being  obtained 
from  this  source.  Serves  10  cities  and  towns  with  electricity  for  light. 
Ileal   and   power,  and  furnishes  artificial   gas  to  2  towns.      Also  leases  and 

operates  the  Pennsylvania  Hydro-Electric  Co.,  Northern  Cambria  Light, 

Heat  A   Power  Co.  and  the  LewlStOWU  .v.   Kecdsville  Klectric  By, 

.Number  of  customers  served  with  electricity  for  light,  heat  and  power 
purposes  is  20,100  and  the  total  rated  h.  p.  of  all  electric  motors  connected 
to  the  system  la  40,54  I.  The  total  output  of  the  system  in  1911  was  sub- 
stantially Hi. 000. 000  k.  w.  h.  annuallv;  whereas  it  has  now  reached  sub- 
stantially S2.000.000  k.   w.   h. 

Capitalization  After  a  Conversion  has  Been  Made  of  the  Preferred  and  Common 
Stock  now  Outstanding  into  Common  Shares  of  No  Par  Value. 

Authorized.  Issue<l 

Preference  shares  (No  par  value) 32,000  32, 000 

Common  shares  *  No  par  value) 61,120  61,120 

First  and  kef.  5r;  Mortgage  bonds  (closed  Mtge.)._ 4,000,000        2,469,500 

First  and  Consolidated  o';  Mortgage  bonds 7, 500,000        3,354,000 

Mifflin  County  Gas  &  Electric  5';   First  Mtge.  bonds     175,000  175,000 

Consolidated  Income  Account  Calendar  Years — Inter  Co.   Items  Eliminated. 
1916.  1917.  1918.  *1919.      1920  feet.) 

Cross  earnings.. $1,092,1.56  $1,344,562  SI, 585, 136  $1,889,993  $2,079,000 
Barn,  from  oper.  500,325  551.03.5  721.127  705,512  879,000 
Taxes. 38,253  49,985  78,483  69,370  83,000 


Net  earnings..     $-102,071       S501 ,050      S642.644      S696.142      $790,000 
Fixed  charges  ...       279.499        316.563        358,750        353,879        393,000 


Iialance $182,572      $184,487      $283,894      $342,263      $103,000 

Amortiz.  of  bond 

discount,  ftc.       $12,739  $8,371  $9,252         $29,575         $25,000 

Divs.     on     I'ref. 

shares $96,000 


Bal.  available  for 
Renewal  Res. 
and  Com.  Div.      $282,000 

*  1    Month   (Dec.   19!9>  estimated. 

Franchises. — Franchises  covering  the  gas,  electric  light,  power  and  rail- 
way service  are,  in  the  opinion  of  counsel,  perpotual  and  free  from  burden- 
some restrictions. 

Purpose. — Proceeds  will  be  used  to  pay  for  the  installation  of  the  10.000 
k.  w.  unit,  with  accessories  and  other  improvements,  in  the  Williamsburg 
station,  and  to  the  payment  of  the  floating  debt. 

Management. — Company  is  managed  by  Messrs.  Day  &  Zimmerman, 
Inc..  Phila.— V.  110,  p.  173. 

J.  C.  Penney  Co. — Listing — Sales,  &c. — 

The  Now  York  Stock  Exchange  has  authorized  the  listing  of  $3,000,000 
7%  Cum.  I'ref.  stock. 

The  company  operates  197  department  stores  distributed  in  25  States, 
principally  In  the  West  and  Middle  West.  Since  1913  sales  have  increased 
over  700 '7  and  net  profits  over  500%,  against  an  increase  in  stores  of  310%. 
Sales  in  1913  amounted  to  $2,637,000  and  increased  steadily  to  $28,793,965 
in  1919.  Sales  in  1  91  9  showed  an  increase  of  34  .95%  over  1918  sales.  Net 
profits  for  the  past  year  are  estimated  at  $1,650,000  after  taxes,  or  nearly 
eight  times  the  amount  required  to  pay  dividends  on  the  pref.  stock. 

The  company  has  outstanding  $3,000,000  7%  Cum.  Pref.  stock  and 
$1  ,581  .000  Common  stock.  Since  1913,  $1,255,500  has  been  reinvested  in 
the  company's,  capital  stock  from  divs.  received  by  stockholders. 

Sales —  1919.  1918.  Increase. 

Month  of  Dec $3,304,189      $2,528,350        $775,839 

12  months  to  Dec.  ,{t .28  793,965      21,038.104      7.455,861 

—V.  109.  p.  2362.  1993. 

(T.  W.)  Phillips  Gas  &  Oil  Co.,  Butler,  Pa.— To  Retire 
Bonds. — 

In  answer  to  our  Inquiry,  the  company  states:  "The  $200,000  bonds  due 
Feb.  15  1  920  will  be  paid  on  that  date.  The  company  is  not  in  need  of  any 
additional  financing,  but  on  the  contrary  has  endeavored  from  time  to  time 
during  the  past  year  to  purchase  these  bonds  at  par  and  int.  and  early  in 
the  year  offered  a  alight  premium.     The  cash  receipts  from  the  sale  of  gas 

and  oil  between   Feb     1   and   Feb.   15  would   be  sufficient   to  take  care  of  all 

bonds  accruing  on  that  date."    T.  \\ .  Phillips,  Jr.,  Pres.;  is.  D.  Phillips, 
Bee. 

Phillips  Petroleum  Corporation. — Stock  Increase. — 

I  he  Stockholders  have  increased  the  capita]  stock  from  255,500  shares  to 
1.000.000  shares,  no  par  value.  The  stockholders  of  record  Feb.  2  will 
receive  one  new  share  of  stock  for  each  share  held. —  V.  109,  p.  1400. 

Poole  Engineering  &  Machine  Co. — Dividend  Omitted. — 
The  dividend  on  the  Common  stork  has  been  deferred.     The  last  divi- 
dend paid  on  the  Common  was  i  >  ,>■   in  Ocl     1919.     ii  is  s.-iid  this  policy 
emed  advisable  by  the  board  In   view  of  the  existing  condition  in 
i,  the  uncertainties  of  the  monej   market  and  the  high  rates  which 
money  is  now  commanding.     The  companj   maj   be  better  able  to 
earnings  in  r  tan  to  make  loans      \  .  109,  p.  1699. 

Portage  Rubber  Co.,  Akron,  O. — New  Stock. — 
lent   M.  B,  Long  In  circular  of  Dec  i  substance: 

sent,  on  Sept.  17  1919,  our  business  has  been 

ao  stimulated  that  to  provide  for  future  expansion  and  the  additional  volume 

well  as  largi  ed  Inventories  of  materials,  the 

directors   have   voted    to  sell   5,000  shara  i      Common 

and  Pref.  treasury  stock  to  our  stockholders  at  par      Bach  stockholder  may 
subscribe  a)  the  office  In  Barberton,  <  >  .  on  or  before  Jan.  10  for  one  share 
Common  and  Pit  r  stock  for  each  five  shares  of  Common  stock  now 
owned       Fie  >  i  nbc  for  Common  alone,  nor  for  Preferred  alone. 

[Auth  s  i.OOO  each  of  Common  and  79J  Cum,  Pref.:  outstanding 

1, 199.700:  Pref  .  $1 .200.000.     Far  of  all  ■ 
v      L08,   p.    1  i7J)       Ed  I     J.    u  .   Maguire  Is  V.-P 
v  .   1  id,  p.   173. 

Producers  &  Refiners  Corp.,  Denver. — Neva  Stock,  a 

■  Her.  in  circular  of  .Ian.  5  1020.  savs  In  brief: 

in  i he  beginning  m  had  on! 3  the  proceeds  n  reived  from  the  sale  of  our 

k  .  With  which  we  have  built   up  a  coin  pan  v.  the  MM  tS  of  w  hich  are 
h  double  tin    1     11.  d  capital,  and  with  net  earnings  now  running  at 
the    rai.     of   $2,500,000    ptt    annum. 


The  earnings  have  so  increased  that  your  board  has  felt  warranted  in 
placing  the  common  stock  on  a  dividend  basis.  A  regular  annual  dividend 
on  that  stock,  at  the  rate  of  5%  per  annum,  has  accordingly  been  declared, 
payable  in  quarterly  installments  of  12  >  ,  cants  per  share,  the  first  Feb.  1 
1920  on  stock  of  record  Dec.  31  1919.  with  the  increasing  earnings  your 
managl  iik  nt  expect  that  extra  dividends  may  be  paid  within  the  year. 

Tin  company  has  in  its  treasury  $1,800,000  common  stock  and  offers  this 
stock  pro  rata  to  stockholders  of  record  Dec.  31  1919  at  par  ($10  per  share) 
at  tlte  rate  of  one  share  for  each  ten  shares  of  pref.  or  com,  stock  now  held. 
Stockholdi  rs  w  ill  not  be  entitled  to  subscribe  for  a  fractional  share  in  respect 
Of  five  or  less  odd  shares  held:  but  should  they  hold  six  mi  tin  shares,  may 
subscribe  for  one  whole  in  w  share  as  to  same.  Subscription  warrants  and 
remittance  in  full  must  be  in  the  hands  of  The  Intcrnatoinal  Trust  Co.,  in 
Denvi  r  or  New  York  exchange,  prior  to  Feb.  1  1920.  This  entire  issue  has 
been  underwritten  by  a  syndicate  of  bankers  who  agree  to  purchase  at  par 
any  portion  thereof  remaining  unsubscribed  by  the  stockholders  e>n  Feb.  1. 

This  stock  is  being  offered  for  the  purpose  of  Increasing  our  cash  working 
capital  and  taking  over  valuable  revenue-bearing  properties,  which  will 
materially  increase  the  earnings.     Your  board  is  contemplating  taking  over 

the'  stoek  e.f  The    Western  Oil  Fie  Ids  Ceirp..  which,  we  be  lie  ive,  should  double 
the  present  earnings. — V.   109.  p.  2445,  2270. 

Ray   Consolidated   Copper   Co. — Production    (lbs.) — 

1919.  1918.  1917. 

Month  of  Dec 3.860,000     5.800,000  7.442.000 

12  mos.  to  Dec.  31.. 47,129.000  86,707,559  92  998,679 

—  v.  1  >o.  p.  B3. 

Realty  Associates. — 

Bee  Realty  Assoe  men!  Corport  \     109,  p.  2077 

Realty  Associates  Investment  Corporation,  N.  Y. — 
New  Enterprise  Organized  by  Well-known  Interests — Com- 
pany to  Sell  Guaranteed  Bonds,  Collaterally  Secural  on  Pro- 
duetive  Rtttl  Estate — An  advertisement  on  another  page 
announces  that  this  new  company  will  (a)  loan  funds  on 
unproved,  income  producing  real  estate,  centrally  located. 
in  intensively  developed  sections,  such  as  office  buildings, 
apartments  and  industrial  buildings,  (b)  sell  5J^%  guar- 
anteed bonds  of  S100,  1500  and  81,000  denominations, 
secured  both  by  1st  mtges.  and  the  credit  of  the  borrower, 
and  by  an  income  adequate  to  permit  rapid  amortization. 
An  authorized  statement  says  in  substance: 

To  supply  capita]  for  building  construction  Realty  Association  Invest- 
meni  Corporation,  whose  directorate  Is  Identical  with  that  <  if  the  well-know  a 
Realty  Associates,  «ill  issue'  bemds  bearing  a  guaranty  both  as  to  principal 
and  Interest,  and  secured  by  first  mortgates  on  high  grade  income  produc- 
ing property. 

The  directors  are  prominently  identified  with  some  of  the  great  financial 
institutions  of  Greater  New  York.  Frank  Bailey  is  Vice-President  of  the 
'nil.  Guarantee  &  Trust  Co.,  Chas.  s.  lirown  is  a  member  of  the  firm  of 
Brown,  Wheelock  Co.,  Inc.,  successors  to  Douglas  Robinson;  Chas.  S 
llrow  n  Co.;  Louis  J.  Morowitz  is  President  of  the  w  idely-know  n  Thompson- 
S t arret t  Co.;  Clarence  II .  KeNcy  is  President  of  the  Title  Guaranty  &  Trust 
Co..  and  Charles  A.  Peabody  is  President  of  the  Mutual  Life. 

The'  new  e'eirporation  has  behind  its  guaranty  its  capital  and  surplus  of 
SI,  100,000,  and  the  mortgages  against  which  its  bonds  are'  Issued.  I 
the  beiiids  will  be'  such  stable  security  as  property  used  by  centrally  located 
manufacturing  business,  or  apartment  houses  and  office  buildings,  with 
large'  earning  capacity — a  class  of  security  in  which  it  is  usually  impossible 
for  the'  small  Investor  to  participate  in  ordinarily,  as  it  takes  large  capital 
to  handle  such  property. 

Robert  Reis  &  Co. — Notice  to  Pref.  Stockholders. — 

Columbia  Trust  Co.  gives  notice  to  holders  of  First  Fre'f.  stock  to  the 
extent  of  20,000  shares  to  the  fact  that  this  stock  carries  with  it  the  right 
given  by  the  syndicate  managers  to  holders  of  record  Jan.  10  1920  to  pur- 
chase' at'  the'  Columbia  Trust  Co.,  60  Broadway.  N.  Y.,  at  $20  per  share,  on 
or  before  Jan.  22  on  presentation  of  their  certificates,  an  amount  of  Com. 
shares  equal  to  25%  of  the  number  of  shares  of  1st  Pref.  stock  held  by  thetn 
as  of  that  dato.  Fractional  shares  will  not  be  recognized.  See  V.  109. 
p.  1706-  V.  109.  p.  2445. 

Republic  Iron  &    Steel    Co. — Listing — Earnings. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  $2,048,000 
Common  stock,  offered  at  par  to  stockholders  of  record  Dec.  20,  making  the 
total  amount  of  Common  stock  authorized  to  be  listed  $30.000.000. — See 
V.    109.   p.   2270. 

Revere  Motor  Car  Corp. — Stock  Offering. — 

Weeden,  Smith  ft  Angrove,  Providence,  R.  I.,  are  offering  at  $12.50 
per  share  150,000  shares  of  capital  stock,  par  value  $10.     An  adv.  shows: 

Purpose. — Entire  issue  to  be  devoted  to  the  increase  of  production 
necessary    to    meet    contracts   already   made. 

Company. — Plant  located  at  Logansport,  Intl.  Company  recently  en- 
tered into  a  contract  with  a  Now  York  corporation  which  has  agreed  under 
terms  of  contract  to  purchase  the  entire  production  of  the  corporation 
up  te>  3.000  cars  per  annum,  covering  a  term  of  5  years  with  a  minimum 
profit  of  $500  per  car  to  the  company,  which,  on  a  production  of  3.000 
cars  amount  to  a  profit  of  SI. 500,000  per  year.  Under  this  agreement  all 
cars  are  shipped  sight  draft  bill  of  lading,  which  means  Bpot  cash  on  delivery. 

The  company  manufactures  a  high-powered,  four  cylinder  Dusenberg 
type-  motor,  developing  about  103  h.  p.  at  2000  r.p.m.,  giving  about  14 
mile's    per   gallon    of   gasoline. 

Capitalisation. — Authorized    350.000   shares;   issued    158.000,    par    value 
•10      The  majority  of  the  stock  that  is  being  offered  has  been  pin 
by  people  of  Logansport,  fad.,  and  vicinity.     No  bemds  or  pref  stock 

Officers.-  Newton  Van  Zandt.  Pres.;  Jas.  Henderson,  O.  H. 

Wilson,  Treas  :   Frank   Amoes,  Bee. 

Dm  elms  Newton  Van  Zandt.  Frank  Am  CSS,  ('.  11.  Wilson.  Adolpn 
Monsnn.  >•;.  f    Metzger,  Victor  wise,  B.  F   Bharts. 

R.  J.  Reynolds  Tobacco  Co.—  810,000.000  Pref.  Stock 
Subscribed  /'or.— Wachovia  Bank  &  Trust  Co.,  Winston- 
Salem,  X.  C,  and  Bernhard,  Soholle  &  Co..  New  York, 
announce  by  advertisement  on  another  page  that  all  of  the 
$10,000,000  7%  Cumul.  Pref.  (a.  cV  d.)  Btook  received  by 
them  as  underwriters  lias  been  applied  for.  tied,  at  120 
and  div.      Divs.  Q.-J.     Bankers  state: 

CapUalUation—  Aulft.  A  Outstdg- 

Three   Vear  655   notes  due  Auk.  1  L922  (V.  109.  p.  884)--  «l  5.000.000 

7','    Cumin.    Pref    stock    find,   thl    '-sue) L'O.OOO.OuO 

Com,  stk    ($10,000  000),  class  n  com.  stk.  ($10,0 

Business.  Manufactures  and  se-iis  chewing  and  smoking  tobacco  and 
cigarettes.     Principal    brands    are    Camel    cigarettes    and    Prince     \ iix-rt 

smoking   tobacco,   the  large.-t    telling   brands  of  cigarettes  and   smoking  to- 

bacco  in  the  worid.  .  ...  ,      , 

Purpose.      This   i~sue   was  made-  for   the  purpose  of  providing  aeldltlonal 

capital  necessitated  hy  the'  increase  el  voiume  of  it-  bu 
Equities      The  Pref,  ste>ck  is  followed  by  $20,000,000  Common  sto< 

•  'ommon  Block,  the  combined  market  value  of  which  are    In  excesb 

00.000.    Bee  v.  109,  p.  68  i.  i  T99,  M  L6. 

Riley  Shoe  Manufacturing  Co.— 7V>  Increase  Capital. — 

ockholdera  will  vote'  Feb.  12  on  Increasing  the   authorized  capital 
stock  rre  0.000,  to  be  eii\  Ided  into  3,500  shares  Pn  rerred 

anil     1.000   shares   of  the  Common   stock,   e.ieh   of  the    par   \alui'  eif  $100   ■ 
share. 

(Walden  W.)   Shaw  Corp. — Listed. — 
The  e  in,  ,  ,,  Btock   Excl  o  list    160.000  shares  of 

Capital  StOCk,  no  par  value,  making  total  liste'el  200,000  shares.       V.   1 1(),  p. 
17.1. 

Shell  Transport  &  Trading  Co. — Dividend. — 

The  Equitable  Trust  Co..  as  depositary  e'f  certain  eirellnary  shai  BS  of  the 
Shell  Transport  Trading  (  o.,  Ltd   .  under  an  agreement  made    Aug.  28  1919. 
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.  ivid  ■  dividend  on  the  ordinary   stork   it   holds  of  two  ll 

i  the  par  value  of  £ i  sterling  each.     Tin'  equivalent  that  is  dlstrlbu 

table  to  holders  of  the  America  n  snan  s  under  the  agreement  is  7  I  cents  on 

share.     The  dividend  trill  be  distributed  Feb    'i  to  registered  holders 

of  tii.-  American  shares  of  record  Jan    27,  provided  the  necessary  Income  tax 

Certificates  are  filed  with  it  on  or  b<  fore  that  date. —  V.  Kill.  p.  17 

Simms   Petroleum   Co. — Director. — 

Thomas   W     streeter  has  li.ru  elected  a  director  and  a  member    of  the 

En  CHI  he   I 

'■■in  E.  P.  Simms  announces  that  the  company  has  purcba 

and  has  let   contracts  for  the  Immediate  construction  of  a  Standard 
pipe  line  to  extend  from  the  Homer  field  to  a  point  on  the  Mississippi  Kivi  r 
V.  1  10.  p.  \7'.i. 

Southern    California    Edison    Co.— Bonds    Offer 

Earns    Forbes  &    Co.,    E.    II.    Rollins  &   Sons   and    National 

Citv  Co.  are  offering  at  96  and  int.,  to  yield  over  6.30%, 

$7,500,000  Gen.  &    Ref.   Mtge.  25-year  6 %   Gold  bonds, 

"Series  of  1919"  (full  particulars  In  V.    ins,  p.   is7,  789). 

A  circular  shows: 

Barninai  Year  ended  .Vor.  30  1919. 
Sin 

opera t ink'  expenses,  Including  taxes,  Insurance  A  maintenance.  -     4,3 15,698 

$6,135,996 

Annual  int.  charge  on  outstanding  mtge.  bonds.  Incl.  this  Issue.     2.647,280 

Bal.  avail,  for  int.  on  Deb,  bonds,  amort  iz'n,  deprce    and  divs   *:.'(.  |ss,7  IT, 
Annual  Interest  charge  on  $8,000,000  Debenture  bonds.  $560,000. 
ItaHsation  after  Present  Financing —  Authorized.  Outstanding. 

First   I -ref   m -  l 

•  I  paying  5'  12.500,000      12 

Common  stock  paying  7%....  83  500.000     I     - 

General  a  Ref    \i     •    bo     I  of  1919"  (incl    this  Issue)..   15 

"Debenture  bonds  of  1915."  equally  secured  with  this  i>-sue i 

Underlying  bonds  outstanding  with  public 31.785,000 

7%  Gold  I),  benture  bonds 8.000.000 

—V.  Ill),  p.   17.'i. 

Southern  California  Gas  Co. — Bonds  Authorized. — 

The  Calif   BR.  Commission  1  ed  the  company  to  issue  $300,000 

1st  Mtge    '.'     bonds,  of  which  $185,000  are  to  be  used  to  pay  the  Parmers 

lonal  Hank  and  the  balance  is  to  be  used  to  Liquidate 

current    debt    or  reimburse   the  company's   treasury   for  earnings  expended 
for  construction.      Tho  bonds  are  to  be  sold  for  not  less  than  93  and  int. 
\  .  I  ii).  p.  83. 

Standard  Oil  Co.  of  New  York.— Director. — 

OSOn  has  ben  elected  a  director  to  Mliruil    William   It 
Kink',  deceased        \      I  Id.   p.  s.'i. 

Standard  Oil  Co.  (of  Ohio). — Stock  Increase. — 

The  stockholders  Jan.  12  voted  to  increase  the  total  authorized  issue  of 
capital  stock  rrom  $7,000,000  to  $2]  V  .(inn. 000  new 

Common    stock    and    by    Issuing    $7,000,000    Pref.    stock,    par   S100.      Th« 
stockholders  of  record  .Ian.    I.'  have  the  rik'ht    to  subscribe  for  one  share  of 
Pref.  stock  at   i>ar   ($100  a  share)   for  each  share  of  ( 'ommon  stock.      Sub- 
ins  w  ill  be  payable  in  cash  either  (l)ln  full  on  or  before  March  1  1920. 

D  four  equal  installments  payable  Oil  or  before  March  1   l'.CO.  April  1 

1920,  May  ]   1920  and  June  1   1920,  respectively. 

The    new    Common    stock    will    be   held    in    the    1 1  (Willi  Jl    subject    to   later 

issuance  at  the  discretion  of  the  board.  Soo  V.  109,  p.  2261. 2271. 

Stewart-Warner  Speedometer  Corp. — Listed. — 

'l'h..  New  York  Stock  Exchange  has  authorized  the  listing  of  the  -100.000 
shares  i^f  capital   stock   without    nominal  or  par   value  which   are   I. 

I  for  the  outstanding  $10,000,000  Common  stock  of  $100  par  value, 
four  new   shares  for  one  old. 

The  Boston  sio.-k  Exchange  has  admitted  to  list  -100,000  shares  of  capital 
stock,  no  par  \alui>.      Soo  V.  109.  p.  1898.  17"!>. 

Stollwerck  Chocolate  Co.  (Successor  to  Stollwerck  Bros., 
Inc.)   Pref.   Stock  Offerina. — Estabrook  &  Co.,  Boston,  re- 
cently offered  $.500,000  8 % Cumul.  Conv.  Second  Pref. 
d.)  stock,  Class  A,  par  $1(K). 

Dividends  y.-J.  Conv  ,  par  lor  par.  into  Common  stock  up  to  .">  days 
before  any  date  on  which  it  may  be  called  for  redemption.  Callable  all 
or  part  at  I  10  and  di\s.  on  30  days'  notice  after  all  1st  Pref.  stock  has  been 
retired. 

Data  from   Letter  of   Pres.    H.   B.   Duane,   Dated   December  8   1919. 

Company.—  (noorp.  in  Mass.  in  1919  and  acquired  the  property  and  busi- 
ness of  Stollwerck  Brothers,  Inc.  of  Conn.  (V.  lit),  p  83).  Manufactures 
chocolato  coatings  which  are  used  by  some  of  the  leading  candy  manufac- 
turers, and  also  makes  high  grade  breakfast  OOCOai  Main  factory  building, 
completed  In  1907,  is  located  at  Stamford.  Conn. 

Capitalization  After  this  Financing  (A'o  Bonds) —       Auth.  Outstda 

until    First  Pref.  stock    ,l  $1,250,000         SI .000.000 

8%  Cumulative  Coiit.  Second  Pref.  stock  CI  nil. 000  500,000 

t 'ommon  stock *2,000,000  2 .000.000 

*  There  is  also  authorized  such  additional  amount  of  Common  Stock  as 
may  be  required  for  issue  to  holders  of  Second  Preferred  stock,  (lass  \, 
who  present  their  stock  for  conversion. 

Purpose.  Present  issue  is  to  provide  for  the  purchase  Of  existing  build- 
ings adjacent  to  the  present  plant  and  the  installation  of  machinery  for 
sugar  refining  that  will  assure  company  a  continuous  supply  of  sugar  for  its 
own  Use 

Earnings. — Net  earnings  of  Stollwerck  Brothers.  Inc.,  for  the  fi  rears 
ended  Dec.  31  1018,  after  tax  deductions  averaged  1108,332  p  a.,  equal  to 
1.7.")  times  tho  div.  requirements  on  the  First  and  Second  Pref 
This  amount  equals  $20  96  per  share  of  2nd  I*ref.  stock,  Class  A,  after  de- 
ducting dive,  and  sink,  fund  requirements  on  the  1st  Pref.  stock.  For  the 
10  months  ended  Oct.  31  1919.  net  earnings  before  taxes,  of  The  Stollwerck 
Choi. .late  Co.  have  been  at  the  annual  rate  of  $579,186  equal  to  5.26  times 
the  div.  requirements  on  the  1st  and  2nd  Pref.  stocks  or  to  S86  57  per  share 
of  the  2nd  Pref.  stock.  Class  A.  after  deducting  div.  and  sink,  fund  r<>- 
quirement   on  the   1st   lYef    stock. 

Sinkinn  Fund. — An  annual  payment  beginning  Feb.   1    1921.  of    ! 
the  net    profits  for  the  preceding  fiscal  year,  afli  r  payment  of  divs.  on  the 
1st  and  2nd   Pref.  stocks  and  the  sink,  fund  on  the  1st   Pref.  stock  shall  be 
Kpplled   .o  the  purchase  or  redemption  of  1st    Pref.  stock  at 
$110  and  divs        In  case  there  Khali  be  no   1st    Pref.  stock  otitst nading.  the 
sink    fund  shall  be  applied  to  (he  purchase  or  redemption  of  2nd  Pn 
in  the  same  manner. — V.  IIP.  p 

Struthers  Furnace  Co.,  Cleveland. — Pref.  Stock  Offer- 
ing.— A.  B.  Leach  &  Co.,  Cincinnati,  New  York.  &0., 
Central  Trust  Co.  and  W.  II.  Fillmore  &  Co.,  Cincinnati, 
are  offering  at  99  and  div.  Si ,250,000  7%  cumul.  Pref. 
(a  &  d)  stock,  par  $100. 

ends  (V).-F.  Red.  all  or  part  at  105  and  div.  on  any  div.  date  on 
30  days'  notice.  Beginning  Jan.  1  1922  company  will  set  aside  each  vear 
10%,  beginning  Jan.  1  1927,  15%,  and  beginning  Jan.  1  19:':: 

'nlllgs    of   the    preceding    year,    after    all    proper   deductions,    for    the 
redemption  of  the  Pref.  stock  nt  not  exceeding  105  and  div.      No  morteatre 
without  the  consent  of  7695  of  the  outstanding  Pref.  shares. 
Data  from  Letter  of  Pres.  W.  C.  Runyon,  Cleveland,  O.,  Dec.  6  1919. 
Capitalization  after  this  financing  (no  bonds)  Auth.  and  Outstanding. 

.Preferred    stock    (7%    cumulative) SI .250,000 

Common   stock 1.000.000 

Company. — incorp.  in  May.   1806,  in  Ohio,  and  has  an  established  trade 
and  reputation  as  manufacturers  of  basic   Bessemer  and  foundry  pig    iron. 
Properly  comprises  over  34  acres  at   Struthers.  O.      Equipment  con 
a  modern  blast  furnace  with  a  production  of  15.000  tons  of  pig  iron  monthlv 
with  modern  equipment,  such  as  blowing  engines,  hot   blast 
a  new  pumping  plant,  capacity  18,000.000  gallons  of  water  dally,  a  doubl. 


casting   machine,    locoir  itive   era  •  tnplete    \  .,■ 

meat        A  modern  crush  ng  plant  for  the  dl- : 

pleted. 

Ilvided 

one-half  Intel  Iron  Ore  Mines  on  th< 

in  equal   partnership  with  Cleveland  t  'lit f  Iroi 
PvrpOM.  —  Procoils   will    be  used    to  increa.se    «  '  d. 

Year  111018 

-  .  |  i  i  >  ",    ■ 

Net    pn  142.157 

.  s  months  ended  Dec    .;  i   1918 , 

-    p     in.   and 
amounted   to   -  .nnual  di\  - 

106,  p-   i 

Submarine  Boat  Corp. — Leases  Government    Yard,  &c. — 

The  companj     and    th.  Corp.    of    the   Stu; 

it  is  st  v 

construction  under  w  hi.  h 
until    Nov,    1".    1923,    foi 

Government   option  on   t!  "ill   bo 

turned  over  for  $1,250,000.     oi  for  the 

Government    agrees   to  complete    lis     ,,t    which 
leaving  16  <>n  the  ways  and  15  In  ii 
Corp.  will  finish  the  remalnli  i 

Dividend*   Sot  }'>t  Returned. — 

The  directors  on  Jan.   1  I  took  no  action  on  tie 

1808. 

Timken-Detroit  Axle  Co.  a.     Lnoonneo- 

tion  with  the  offering  of  S5.000.000  7%  Cumulative  Pref. 

stock,  as  noted  in  V    [09,  p.  2077,  B  circular  further  sho 
Condensed  Balance  Sheet  as  of  June  30  1919.  Not  Irirludu,,  incing. 

'.s- —  Liatnl 

Seal  estate,  plant,  Ac  ..   $4,817,273    Pref  erred  stock    $1,700,000 

Good-will  and  patent  l   Common  stock  2,013.700 

1,140  I  . 

Customers' accounts. 1,179  ints    payable     ....      I. 

Merchandise  inventory.  .      ,  .ss  ;  ;,    \     Veer    I 

lovt.  securities   ..         982.393    Dividends  payable.. 
Investment  securlti  ■  ,\.  s   pay   in  m: 

Customers' notes 27.720  Res.  for  Fed 

other  assets 657.923   surplus     8,135,401 

92. sbl    Tot.,  I  17,  ' 

Titusville    (Pa.)    Forge    Co.— .Votes    Offer,!.    Mention 

Lade  in  these  columns  last  week  of  the  offering  of  $1,- 

150.000  First  (closed)   Mtge.  ~ ' ',    5-year  sink,  fund  sold 

.it  '.)()  and  int.  by  Fidelity  Securities  Corp.  of  Md. 
and  Robert  Garrett  iV  Sons.  Baltimore.  Denom.  $100  and 
S500  (c.  Fidelity  Trust  Co.,  Baltimore,  trustee.  Dated 
Jan.   IS   1020.      Duo  Jan.   15  1925. 

Data  from  Letter  of  Pres.  John  T.  Dillon,  Jr.,  Titusville,  Pa.,  Jan.  6. 

Company.—  Incorp.    in    Maryland    and    will    acquire    the    entire    property 

and  business,  as  a  1,'oiiiL.'  concern,  of  the  TitUSVllle  plant   of  the    Bethlehem 

steel  Co.  Company  is  the  largest  manufacturer  of  hammered  and  pressed 
gas  and  steam  engine  crank  shafts  in  the  r.  s.  Plant,  located  at  Titusville, 
Pa  .  in  successful  operation  for  the  past  23  years,  covers  about  in  acres.esi 

Within  a  radius  of  60  miles  is  a  ready  and  increasing  market  for  more 
than  ")0r;  of  the  company's  product.  Principal  customers  Include  the 
leading  manufacturers  of  marine,   power  and  oil  well  machinery  in  the 

United    States,    among    whom    tire      Tinted    Engineering    .V     Foundry    Co.. 

Fairbanks,  Morse  \  (•,.  .  Oil  well  Supply  Co  .  Westlnghouse  Electric  4 
Manufacturing  Co.,  Baltimore  Dry   Docks  A   ship  Building  Co.,   Pacific 
iiti  Building  Co.,  Wm.  Cramp  .v  Son  ship  .v  Engine  Building  Co.. 
New  London  ship  A:   Engine  Building  Co. 

Capitalization. — Authorized    and    Issued,    1st    nitk'e.    5-year    7%    notes, 

-1.150.000:  Com.  stock  (par  S100).  $1,200,000. 

Eamfncs.— Net    earnings   vear  ended    Pec.    81    1010,   $307,730:    1917. 

8;  1918.  $737,549. 

a  Tor   1916  include  all  distinctions  for  taxtw.      Figures  for  1917|and 

Ml  I  s    include   all    deduct  ions,    ej  profit    taxi  dlon    of 

taxes  cannot    be  made,  as  these  earnings  were  included  in  those  of  the  parent 

company,  which  paid  taxes  on  its  total  net  earnings.  Earnings  for  1010 
are  not  available,  as  earnings  were  not  segregated  from  tin-  Bethlehem 
steel  Co.     Under  normal  conditions  net  earnings,  after  excess  profit  taxes 

and  deductions  of  ever  j-  nature.  -  hould  be  not  less  than  6300,000  l»T  annum. 
Balance  sheet  as  of  Dec.  31  1010.  after  allowing  for  the  new  financing . 
Assets  (Total  each  side  $2 ,300 .  Liabilities. 

Cash  .V  accounts  roc $19,986JCapital  stock $1,200,000 

Inventory 730  mtge.  gold  notes...    1,150,000 

Plant,  equip.,  tools,  tee..   1,276.295 1  Accounts   payable 

Good  will,  trade  m.  A  des.      342.2o0J8urplus 18.846 

Directors. — John   T      Dillon.    Sr..   Chairman:  John   T.    Dillon.   .lr 

I!  a  Brennan,  V.-Rres.;  Van  Lear  Black,  James  c  Penba  •  n,  Gcorge.T. 
Bishop      V     1  m.  p,   171. 

Tobacco  Products  Corporation. — Directors. — 

Norman  E.  Oliver  and  II.  Mason  Day  have  been  elected  directors. — 
V.  100.  p.   1468. 

Tribune   Building   Corp.,   Chicago. — Bonds  Offered. — 
Union  Trust  Co.,  Chicago,  are  offering  at   mo  and  Int.  1900 .000  1st 

serial   Cold   bonds,   dated    Nov.    1    1010,  due  Sioo.000  each 
\o\       1     1920-28         Denom      «1    I  1100      c-    .      Corporation 

to  pay  normal  2r;    Federal  income  tax  Int.  M.  .V   N.  at   union  Trui 
trustee.  Chicago.     Callab'e  all  or  part   In  order  of  maturity  on  any  int. 
date  on  60  days    notice  at   102  and  int. 

Tug  River  Electric  Co.    -Bonds  Called,      Merger. 

All  of  the  outstanding  Joint    Fir-t    M  .  e  been 

called  for  payment  on  Feb.  1  at  105  and  int.  at  the  Mercantile  Trust  A 
Deposit   Co.    of    Baltimor  ft    W.  Va.  Power  Co    a1 

Union  Twist  Drill  Co. — Incorporated. — 

The  company    was   incorp     in    Massachusetts   on    or  about 

I     109,  p.  21 16;  v    i  in.  : 

United  Gas  Improvement  Co. — Noi 
&  Co.,  Phila.,  are  offering  at  99  and  int..  to  yield  0V< 
.$7.o00,000  One-Year  6%  Gold  Coupon  notes  dated  Feb.  1 
1920,  maturing  Feb.  1  1921       Hankers  stal 

Interest    payable   F.    A    A.      Denoi 
principal   anil   Interest    without    deduction   for   a 

excepting  succession  or  inberi 
income  tax  in 

•ax  of  four  mills  on  hold 
Capitaliza;<  mipany  at  t| 

1010  had  capital  stock  outstanding    i 
amount. 

for  the  last   in  v.  ars  nai  e  a\  •  i 
requirements  upon  this. 
Purpose-  Proceeds  will  be  used  u>  r.  tire  an  issue  of  like  amount  of  notes 
due  Feb.   1    1920.— V.   100.  p.   17(17. 

United  States  Gypsum   Co. — Recapitalization    Rumor. — 
According  to  recent  press  reports  the  company  is  to  be  recapltali 

Common  stock  being  chanced  from  share-  of  $100  par  to 

i  to  be  exchanged  for  the  no  par  value  si 
the  ratio  of  one  old  to  five  new.      Action  it  is  said  will  be  taken  by  the  stock- 
holders at  their  annual  meeting  on  Jan.  20.—  V.  109.  p 

United  States  Rubber  Co. — Purchase  of  Property  and 
Business  of  Dolgeville  Felt  Shoe  Co. — 
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The  company  on  Jan.  12  announced  the  purchase  of  the  entire  plant, 
equipment,  stock,  goodwill  and  business  of  the  Dolgoville  Kelt  Shoe  Co., 
Dolgeville.  X.  N  .  manufacturers  of  felt  shoes  and  slippers.  The  plant 
consists  of  three  factory   buildings  and  employs  several  hundred   workers. 

it  tree  organised  In  1900  and  has  developed  very  rapidly.     II.  I.  Patrieand 
William  Menge,  on  aera  for  some  yean  past .  w ill  remain  with  the  Dolge\  Ule 

concern,  which  will  continue  to  do  business  under  the  same  name. — V.  110, 
p.   171. 

United    States     Steel    Corp.— Offer*    <>0.000    Shares    of 

Conn  |106 

The  •  as  decided  to  offer  60,000  shares  of  Common  stock  to  its 

employ,  i  share,     in  makinLr  this  announcement  the  company 

rlptions  above 60,000  would  he  honored.  The  terms  of 
the  offering  are  the  same  as  in  preceding  years,  the  employees  to  be  allowed 
tn  pay  ror  the  stock  In  monthly  Installments.  This  year's  subscription  price 
compan  for  [919  and   1918;  $107  for  1!>17  and  ss.">  for  1916.      No 

Common  stock  was  offered  for  subscription  in  1915,  i"  which  year  the  cor- 
poration discontinued  Its  pollcj  of  offering  to  employees  u-  Preferred  stock. 

finally  Ended— Unfilled  Orders.— 

under  "Current    Events"   In  last   week's  "Chronicle/'  p.   130. 
Trade  and  Traffic  Movement"  on  a  previous  page.     v.  110,  p.  174. 

United  States  Trucking  Corporation. — Organized. — 
[ncorp.  Dec.  12  1919  In  New  York  and  has  acquired  the  business,  assoln 
and  good*  ill  of  27  representative  trucking  concerns  operating  in  Ni  w  York 

City,  including  Meade  Transfer  Co.,   E     R.    I.owe  Co.,  Oscar  S.   Brummtr. 

Inc.,  Monahan's  Express,  Sealy  ft  Callahan,  Edward  i     Kelly,  William 

Casey,  Inc.,  8.  Ilannon.  II  I.  Sweet,  llalvcy  Bros..  Daniel  ft  Kennedy. 
1).  GUroy  &  Sons.  K.  J.  Mulligan.  James  F.  Stanton.  J.  Laurence,  J,  I 
Sullivan.  J.  J.  (iillan  .V.  Co.,  Matthew  J.  Sullivan.  John  F.  I.ange.  R .  II. 
Thornberry.  Kerwin  Bros  .  I'  Bcardon,  Inc..  Kichard  Fitzpatrick  andl'aul 
Veani. 

The  capitalization  of  the  consolidated  corporation  is  as  follows:  Auth. 
and  presently  to  be  Issued,  $2,000  000  8'     cum.  Pref.,  par  $100.  and  80,000 

shares   Common   slock,    no    par    value.       No   bonds.      It    is   expected    that  a 
public  offering  will  be  made  in  the  near  future. 

Utah  Copper  Co. — Production  (lbs.) — 

[919.  BUS                   1917. 

Month  of  Doc 9,005,691  13.835,000     16.250.000 

12  mos.  to  Dec.  31 .110,553.697  198,233.596  204.702,325 

— V.  no.  p.  86. 

Van  Raalte  Co.,  Inc. — Initial  Dividend. — 

The  directors  have  declared  an  Initial  dividend  of  $1  75  per  share  on  the 

first   and  second   pref.   stock,   both   payable  March    1    to  holders  of  record 

Feb.   11        The  com  pan. v.  it   is  stated,  has  acquired  the  Clark  Textile  Co.  of 

Saratoga  Springs.    N     v..   which  manufactures  silk  goods  and  knit  goods. 

-v.  ill!*,  p.  [094 

Vulcan  Detinning   Co. — Dividends. — 

A  quarterly  dividend  of  l  U%  has  been  declared  on  the  Pref.  stock  and 
on  accumulations,  both  payable  Jan.  20  to  holders  of  rocord  Jan.  10. 
In  April,  July  and  Oct .  last  1  c'0  was  paid  on  accumulations. — V. 109. p. 1 185. 
Results  fur    Thru    and    Nine    Afonths    ending    September    30. 

1019 — 3  Mos.— 1918.     1919.— 9  Mos.— 1918. 

Sales $270,401       $452,182  $1,254,714  $1,211,174 

Increase  in  inventories 13.009     dec.  6,151  dec.  77.435  dec.  16.226 

other  income 8,032  4.822  21.957  11.560 

Cross  income 

Costs,   gen.   expenses,   &<• 

Depredation,  taxes,  ftc 

Balance,  surplus    $14,277         $30,368        $71,903 

Note.— Since  April  1919  the  company  has  b°en  paying  quarterly 
of  1  %  %  and  1%  on  accumulated  dividends. 

BALANCE  SHEET  SEPTEMBER  30. 
1919.  1918.      I  1919. 

Assets —  $  $  I      Liabilities —  $ 

riant  &  equip't.    521,785      567.055  |Pref.stk.,7%cuml  ,500,000 


$291,445 
277,168 


$450,853  $1,199,236  $1,206,508 

375.485     1,082,333        940.507 

45.000  45,000         144,645 


si 2 1  ,356 
dividends 


Bats.,  proc.,  kc.3,200.000  3.200.000  !  Common    stock.  2. 000. 000 

Cash    .    74,535  138,916 

i      -    Lib.  bds    '  569.000  [145.500 

i-.ofindeb/  165,000 

Accounts  recei v.  73,558  88.270 

Inventories 89.390  220.948 


Aorta,  pay.&res.l  258,242 
Fed.   tax  reserve/ 
Surplus 770.025 


1918. 
$ 

1,500.000 

2.000,000 

I  Ki9.ll.-) 

1100.000 

746.274 


Total -.4.528.268  4.515.689 


Total 1.528.268  4.515.689 

—V.  109.  p.  lisii 

Western  Knitting  Mills,  Inc.,  Rochester,  Minn. — 
Stock  Sold. — Merrill,  Cox  &  Co.  and  Fort  Dearborn  Securities 
Co.,  Chicago,  announce  the  sale  at  $22  per  share,  by  adver- 
tisement on  another  page,  of  95,000  shares  of  capital  stock, 
no  par  value.      Bankers  state: 

Company      [ncorp,  In  Illinois  to  acquire  all  ol  the  assets  of  the  Western 

Knitting  Mills  (,f  Mich.,  established  over  30  years.     Dp  to  1916,  principal 

products  were  knitted  wool  socks.  glo\  es  and  mittens,  known  as  the  "Big 
Four    Brand     '       In    1916   entered    the   wool   cloth   field    when    knitted  cloth 

had  ji  -'  (•  comi  known  in  1917  this  new  product  was  put  on  the  market 
under  tlw  trade  name  "Wesnll  Mills  located  at  Rochester  and  Middle- 
vtlle,  Mich  .  employing;  about  700  operators 

Capitalization        Authorized.  150,000  shares    outstanding.  110. 000  shares. 

no  par  value      No  bonds  <ir  preferred  stock. 

Earnings  Annual  net  earnings  before  taxes,  for  the  n  years  ending 
uonths  19,9  est  |  were  $454,993,  or  equlvalenl  to  almost 
$3  26  per  -bar.-      Earnings  for  1920  are  estimated  at  over  st.oo.0O0. 

[The  Chicago  Stock  Exchange  has  admitted  to  list  140,000  shares,  no  par 
valui  The  directors  are:  Joseph  Weissenbach,  W.  C.  Chapman  (V  -Bros  | . 
I.  It  Patterson.  W  M  Dickey.  Wallace  Kay.  Wilbur  Kay.  Ous  Strauss, 
Stanley  O.  Miller  and  EG    n    Smith  I     V     109,  p.  2178 

Western  States  Oil  &  Land    Co.  -Capital  Increase. — 

The  company,   [I    is  Stated,   is  offering  Stockholders  of  record  Jan.    19  the 

right  to  subscribe  to  1  '  •  additional  shares  of  stock  for  each  share  now    held 

in  all.  .',.000.000  new  ■hares  are  being  offered  at  so  cents  a  share,  payment 

for  which    is   to   be   made  on   or   before    Feb     7        The   Issue   has   been   under- 
written.      Midwest     Befining    Co     owns    about    ol'.     or    the    capita]    stock 
\       109.    p.    2I7S. 

White  Eagle  Oil  &  Refining  Co.  To  Issue  Stork. 
The  company,  it  is  stated,  is  offering  46,500  shares  'no  par  value)  of 
treasury  stork  to  shareholders  of  record  bin  15  ai  122  50  per  share  wai 
rants  to  be  Issued  will  entitle  holders  to  secure  20"  I  "i  t in  Ir  present  holdings 
in  the  new  offering  Proceeds  will  be  used  for  payment*  on  the  Port  Worth 
refinery,  recently  acquired,  and  for  other  expansion,,  including  purchase 
i.i  tank  can      \     109    p    1374 

Wichita  (Kan.)  Union  Stock  Yards  Co.— Offering  of 
Bonds.  I'\  P.  Wrighl  [nvestment  Co.,  Kansas  City,  arc 
offering  ni  99  and  int.,  1100,000  Firal  Mortgage  6%  Gold 
Bonds  of  1914.    Due  Aug.  I  1934.    A  circular  shows: 

Interest    pavable    K      .v.      \      at     Illinois    Trust    .V:    Savings    Bank.    Chicago 

Redeemable  at    102 W  and  In)       Denom.  $1,000,  $500  and  $100 

'e*).     Annual  sinking  fund  I.'  ,    of  all  outstanding  bonds 

Capitalization —                                                                     Authurizrd.  Outstanding. 

'.pud    stock      $1.. 100. 000  $1.  ton. (mo 

id  thlslasui  600,000 

Earnings  fur  thr  }'rurs  Ending  Dec    81. 

V-v,r—           ni  i                [918                |9ie  1'n 7  1918 

1153.197         $166,162         $.'.'7. 1  is  $269,786         $.1 

B3.101                                   111  I'. 2. ti.'.' 

Oomp  .re  v.  09,  o    is:is.  1916    \  106    p 

Wickwire-Spencer    Steel    Corporation.     Consolidation. 
Arrangements  for  the  consolidation  of  the  Clinton-Wright 


Wire  Co.  of  Worcester,  Mass.  (V.  109,  p.  1276.  2174),  and 
the  Wiekwire  Steel  Co.,  of  Buffalo,  X.  Y.  (V.  109.  p.  2178 
V.  102,  p.  1353),  have  been  completed,  the  n:i  me  of  the  new 
company  to  be  the  Wiokwire-Speneer  Steel  Corporation,  a 
Massachusetts  corporation,  successor  to  Clinton-Wright 
Wire  Co.      An  authoritative  statement    - 

The  ( Illnton-Wright  Wire  <  k)  is  one  of  the  largest  manufacturers  of  wire, 
wire    rope,    screening,    netting,    fences,    springs,    hardware   and    other    wire 

specialties  in  the  world.  Its  eight  plants  are  located  In  Worcester,  Ma--., 
and  \  Idnlty 

Tin  Wiekwire  Steel  Co  is  one  of  the  largest  manufacturers  of  high-grade 
■tee]    wire   material   and    its  plants  are  located  at    Buffalo.    N      Y. 

The  combined  bu-ines-  of  these  two  Companies  is  a  large  and  important 
industry.  Independent  and  self-contained,  with  complete  and  modern 
plants  in  which  are  carried  forward  all  the  Successive  Steps  from  the  pro- 
duction of  iron  ore  the  basic  raw  material) .  its  coin  er-ion  into  pig  iron  and 
Steel  inrot  s.  to  the  manufacture  of  w  ire  rods  and  all  forms  of  w  ire  products 

which  the  market  demands. 
The  consolidation  is  the  outgrowth  of  the  following  businesses    Clinton 

Wire  (loth  Co  .  founded   ISoti;  Morgan  Spring  Co.,  founded    lssl     Wright 
Wire  Co  .  founded   1883;  Spencer  Wire  Co.,  founded   1820;  Wlckwii 
Co.,  founded   1907. 

E.  H.  Rollins  &  Sons  have  formed  syndicates  for  the  pur- 
chase of  the  First  Moritra^e  lv'(  Sinking  Fund  gold  bonds 
and  the  First  Preferred  Cumulative  x  took  shown  in  the 
following  table  of  capitalization: 

Authorized.  Outstanding. 

l'ir-t   Mortgage  7        Sinking  Fund  gold  bonds $30,000,000  $12,500,000 

First  Preferred  stock,  89S   cumulative... .__     7.500.000       7.500,000 

>    Common   shares,  entitled  to  cumulative 

diva  at  the  rate  of  $4  per  share  p.  a.,  but  no  more  80.000  sh.  80,000  sh. 
•Class  B  Common  shares 250.000  sh.    250.000  sh. 

*  The  Class  A  and  Class  B  Common  shares  have  a  nominal  or  pat  value 
of  $5  a  share,  as  under  Massachusetts  laws  a  nominal  or  par  value  of  at 

least  v",  a  -hare  is  required. 

It  is  expected  that  the  board  of  directors  will  include: 
T.  Harry  Wiekwire  Jr.,  President,  and  Ward  A.  Wiekwire.  Vice-President. 

Harry  W     <  ioddard.  formerly  Chmn  .  of  Board  of  Clinton- Wright    Wire  Co 

George  M,  Thompson,   V.-Pree.  and  (Jen.  Mgr.   (formerly  President  of 

Clinton-Wright    Wire  Co.).         Frank  Kilmer.  Treasurer,  (formerly  Tr 
(Minion-Wright  Wire  Co.).      R.   B.  Young,  Vice-Presdent  of  E.  H.  Rollins 

ft    Sous 


Wickwire  Steel  Co.  of  Buffalo. - 
Bee  Wickwire-Spencer  steel  Corp.  above.- 


-Consolidation. — 

-V     109.  p.   217s 


Willys  Corporation. — Earnings. — 

Thr  net  income  for  the  four  months  ended  Dee  'A  1  last,  after  making 
provision  for  Federal  taxes,  amounted  to  $..656,998.  which  is  at  the  rate 
of  more  than  four  times  the  dividend  requirements  on  the  $15,000,1 
F'irst  I'ref.  stock  These  earnings  were  made  without  any  benefit  from  the 
manufacture  of  the  new  six-cylinder  car  which  will  be  in  production  shortly. 
\     I  l().  p.     75. 

World  Wide  Advertising  Corp. 

See  last    week's   "Chronicle,"   page   175. 


-Incorporated. — 


CURRENT     NOTICES 


— The  formation  of  N.  A.  MacDonald  &  Co..  Inc.,  with  offices  In  the 
Duel-Lapey  Insurance  Building.  120  Pearl  Street.  Buffalo,  and  with  Bev- 
erly L.  Worden  as  Chairman  of  the  Board  and  Norman  A.  MacDonald 
as  President  and  executive  head,  is  announced.  Tucker,  Morris  &  Lock- 
wood,  Inc.,  of  Ellicott  Suqare,  Buffalo,  and  the  well-known  Hartford 
(Conn.)  firm  of  Blake  Bros.  &  Pimm  are  constituent  elements  In  the  new 
concern  and  give  the  MacDonald  Company  a  big  clientele  at  its  very  outset. 
Organized  so  as  to  cover  all  branches  and  departments  of  investment  the 
new  house  will  be  active  in  every  phase  of  the  business.  To  enable  them 
to  cope  with  the  many  details  incident  to  the  conduct  of  such  a  varied 
enterprise,  the  new  organization  has  six  vice-presidents,  a  treasurer  and  two 
assistants  and  a  secretary  and  two  assistants.  The  officers  are:  Chairman. 
Beverly  L  Worden;  President,  Norman  A.  MacDonald.  Mr.  Mac- 
Donald was  the  organizer  of  the  Citizens  Commercial  Trust  Company  and 
the  active  head  of  that  institution  for  a  term  of  years.  The  Vice  Presidents 
comprise  Edwin  8.  Miller.  August  McLean,  Sydnor  J.  Tucker  (former 
president  of  the  investment  banking  firm  of  Tucker,  Morris  &  Lockwood. 
Inc.),  Alfred  B.  Pimm,  formerly  President  of  Blake  Bros.  &  Pimm,  and 
Robert  W.  Morris,  who  was  a  Vice-President  of  the  Tucker.  Morris*  Lock- 
wood  firm;  Ira  D.  Lockwood,  also  a  Yiro-l'rrsident  of  the  new  firm,  was 
h  e  former  Treasurer  of  the  Lockwood  firm.  The  other  officials  of  the  new 
concern  are  Treasurer.  R .  W .  II .  Campbell:  As-i-tant  Treasiir,  •■.  \  i.  n 
Cooke  and  I  I)  Brott;  Secretary.  B.  I.  Thompson,  and  Assistant  Secre- 
tarie-.   F.  r.     Dri-eoll  and  F.   I).  Jones. 

— Dansard-llull  ft  Company,  members  of  the  Detroit  Stock  F.xchange 
with  offices  a,  27  Congress  Street.  West.  Detroit,  announce  the  admission 
of  Kirk  C  Bumpus  as  a  general  partner  in  their  business  and  incidentally 
the  change  in  their  firm  name  to  I  )ansard- 1  lull- Bumpus  Company.  Under 
the  name  of  BumpUS  A  Company.  Mr.  Bumpus  has  been  active  in  the  buy- 
ing and  selling  of  municipal  issues  for  over  fifteen  years  both  in  and  outside 
or  the  state  of  Michigan.  Mr.  Dansard  and  Mr.  Hull,  both  having  to 
their  crinlit  a  record  of  ten  year-  in  the  investment  security  field,  will  Con- 
tinue in  the  management  oft  the  business.  Mr.  Bumpus  will  give  special 
attention  t<>  the  new   company's  bond  department 

— stone  ft  Webster,  Boston,  announced  Jan,  l  that  Frederick  P  Boyce, 
George  O.  Muhlfeld,  Henry  it.  Bawyer,  Frederick  s   Pratt'.  Harry  II.  Hunt 

and  Howard  I,     lingers  had  been  made  partners  in  the  firm        All  have  b.  en 
leading    members   Of   the   organization    for   years   and    have   had    Important 

part-   in    Its  aetiv  Ities. 

The  Querent]    Trust   Company   of   New    York   has  been  appointed 

tran-l i  r  agent   c>r  stock  oT  the    Uvarado  Mining  ft    Milling  Co  .  registrar  of 
the  eapilal   sleek    of   lie     M.t.\    I',  t  rolcuiu   Corp     and   dividend   disbursing 

age m  oi  the  Preferred  stock  <>i  the  Hodgman  Bubber  Co 

John  I)  Curtis  ft  Co.  Of  Bo-toii  announce  the  discontinuance  on  Jan.  2 
of  their  firm  and  the  ineorpor.it  ion  of  (he  firm  of  Curtis.  Stephenson  ,V  Co  . 
Ine        The  mw    firm     .  oinpo-.d   of  John    D     Curlis  and    It     T     Stcph.-tison  . 

will  !>.■  located   at    87  Miik  si  .  Boston,  Ma— 

Investment    News."  financial  weekly  published  In  Chicago,  announces 
nig  ..I    it.    N.w    York   Office  at    -'■">    Broad   St    .    Boom    [347,  to   be  in 
charge  of  J     ( '      Ida  mi,  who  has  been  a-soeiat .  it  with  "Investment   News"  in 
the    Wi  -t 

Boss  l\  Boore.  for  II  years  with  Harris.  Forties  ,V  Co  .  announces 
thai  be  hi-  Opened  an  office  in  the  Coal  Exchange  Bldg  .  W  ilkes- Barre. 
Pa   .  for  the  purpose  of  dealing  in   investment   securities 

Bobert  I.i  HOYSJ)  announces  the  opening  of  an  office  at  160  Broad- 
wav.  Where  he  will  engage  in  pin  tice  as  a  financial  accountant  and  con- 
sultant in  Investment  matters 

Columbia  Trust  Co.  has  I a  appointed  co  transfer  agent  of  the  capital 

took  of   Associated  Welding  Companies,  inc. 


Jan.  17  1920. 
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COMMERCIAL  EPITOME 

Friday  Night,  Jan.  16  1020. 

There  is  an  increase  in  wholesale  and  jobbing  trade,  while 
retail  business  is  less  active,  owing  partly  to  mild  weather 

at  the  West,  and  partly  to  a  natural  slowing  down  after  a 
long  period  of  great  activity.  Hut  there  is  a  big  demand  for 
iron  anil  steel  as  well  as  textiles.  The  trouble  is  that  pro- 
duction still  lags  behind  the  demand.  Mills  and  factories 
have  a  larger  supply  of  coal,  hut  short  hours  and  inefficient 
labor  are  handicaps  not  easv  to  overcome.  The  scarcity  of 
cars  is  also  still  a  serious  drawback.  It  affeota  the  move- 
ment of  grain,  lumber  and  coal.  Some  kinds  of  steel  are 
bringing  high  premiums.  And  as  to  the  car  situation,  it  is 
hoped  that  it  is  beginning  to  mend.  Certainly,  though  cars 
are  still  in  short  supply,  they  are  more  plentiful  than  recently. 
And  the  movement  of  lumber  and  other  building  materials 
bat  increased  somewhat.  This  is  a  cheering  factor  at  a  time 
Alien  the  country  is  so  badly  short  of  housing.  Building 
this   spring   is   expected    to  be  on  a   very    large   scale.     The 

production  of  coal  is  increasing.     Hides  and   leather  are 

firmer.  There  seems  to  be  no  likelihood  of  an  immediate 
reduction  in  the  price  of  shoes.  Woolen  olothing  is  Belling 
Creely.  Hereabouts  the  weather  has  latterly  been  cold  and 
raw.  in  sharp  contrast  with  that  at  the  West.  Collections 
are  m  the  main  good.  It  is  gratifying  to  notice  that  land 
speculation  at  the  Wesl  is  railing  oif.  Failures  are  still 
noticeably  fewer  than  in  former  J  | 

Of  course,  however,  there  is  apt  to  be  a  fly  in  the  amber. 

Call  money  has  risen.  There  is  talk  of  a  further  rise  in  the 
discount  rates.  To-day  stocks  broke  ami  foreign  exchange 
declined.  Wall  Street  is  keenly  watched  by  the  commercial 
world.  Also  the  treaty  has  not  been  ratified.  The  Bolshe- 
vists have  won  new  victories  and  London  fears  that  England 
may  be  drawn  into  a  war  with  the  so-called  Russian  "(iov- 
ernment"  to  repel  a  possible  invasion  of  Poland  or  even  of 
India.      Prices    are    still    high    with    production    short.      Of 

course  what  the  situation  needs  is  larger  production.     The 

deficit  can  only  be  made  good  under  existing  circumstances 
by  increased  working  hours  or  greater  economy  on  the  pari 
of  the  American  people  something  which  they  may  have 
to  come  to,  however  unnatural  it  would  seem,  to  a  people 
always  accustomed  to  plenty.  Also  something  must  be 
done  to  promote  our  foreign  trade.  A  big  slump  in  exports 
would  naturally  affect  the  buying  power  Of  the  American 
people,  especially  in  the  great  agricultural  and  manufac- 
turing sections  of  the  country.  Naturally,  this  in  turn 
WOUld  react  upon  domestic  trade  generally,  adding  this 
drawback  to  the  loss  in  foreign  commerce,  due  to  Europe's 
crippled  buying  power.  Yet.  on  the  whole,  the  feeling  in 
this  country  is  not  uncheerful.  Obstacles,  it  is  believed,  will 
be  surmounted.  Europe  will  somehow  get  credits.  H  needs 
our  commodities  and  we  need  its  custom.  "One  hand 
washes  the  Other,"  or  must  in  this  knotty  problem,  which 
(axes  the  ingenuity  of  financiers  and  merchants  at  home  and 
abroad. 

A  world-wide  conference  to  solve  the  present  economic 
problems  is  the  aim  of  the  ( 'hamber  of  ( 'ommerce  of  the  State 
of  New  York.  Paul  Warburg,  Prank  A.  Vanderiip,  Thomas 
W.  Lamont  and  Alfred  E  Marling  were  selected  to  represent 
this  country  in  the  preliminary  work  leading  up  to  this 
exchange  of  ideas,  and  they  are  understood  to  have  begun 
their  task  on  the  loth  inst .  Eminent  citizens  of  Great 
Britain.  France,  Holland,  Switzerland.  Denmark.  Norway. 
Sweden  and  the  United  States  will  address  a  memorial  to 
their  respective  governments  laving  down  sound  principles, 
on  the  lines  of  which,  the  signatories  believe,  the  solution  of 
the  world's  economic  problems  must  be  sought.  Th( 
is  being  taken,  the  formal  announcement  Bays,  because  the 
signatories  are  convinced  thai  critical  days  are  now  imminent 
for  Europe  and  that  no  time  is  to  be  lost. 

Butter  prices  have  recently  fallen,  owing,  it  is  slated,  to 
arrivals  here  of  ill.  180  pounds  of  Danish  butter,  which  will 
be  followed  by  other  shipments  of  daily  products.  Also 
there  have  been  arrivals  from  Holland  favored  by  high 
prices  here  and  low  exchange.  Cold  storage  warehouses  m 
this  State  on  Dec.  1  last  held  21,418,516  pounds  of  butter. 
against  12,187,247  pounds  at  the  same  time  in  1918  and 
20,503,720  do/.en  eggs,  against  11,039,880  do/en  in  1918. 
The  export  demand  at  American  butter  markets  is  not  so 
large  as  expected,  and  the  very  low  rate  of  exchange  18 
causing  Scandinavian  Europe  to  send  foodstuffs  to  this 
country.  That  may  help  materially  to  relieve  food  condi- 
tions here.  Strange  as  it  may  sound.  Dr.  George  Frederick 
Kunz,  gem  expert,  finds  that  the  rise  in  the  cost  of  diamonds 
is  partly  the  result  of  increased  purchases  by  shipyard  work- 
ers, municipal  workers,  in  farming  districts,  at  ports  of  em- 
barkation, and  in  Iaru:e  cities  near  which  camps  have  In.'; 
located.  It  is  said  that  the  working  classes  are  spending 
more  freely   than  the  wealthy. 

Julius  II.  Barnes  warns  wheat  and  flour  handlers  of  price 
hazards  which  may  confront  them  after  the  withdrawal  of 
Government  control  on  June  1  next.  Wheat  prices  fell  earl; 
in  the  week  25  cents  per  bushel. 

London  cables  state  that  both  Sauerbeck's  and  "Econo- 
mist's" index  numbers  of  British  commodity  prices  are  re- 
ported at  record  high  prices  at  the  end  of  December.     The 


former  was  235.4,  compared  with  231  the  preceding  month, 
and  the  "Eoonomii  "  at  7. .'ibi,  against  6,985. 

The     Boston    Shoe     Dealers'     Association    tayS    that    shoe 
:niist  be  raised.      High  cost  of  materials,  a  big  don 
and  export  demand  and  under-production  due  to  labor  troub- 
les are  among  the  reasons  given. 

At  the  present  level  of  clothing  priot  8  any  increase  cannot 
be  met   by  the  public,  said   Howard    I  \ttor- 

ney-General  Palmer,  to  the  National  Association  ol   Retail 

Clothiers.      Prices    should    go    down    within    six    months,    lie 

said,  and  if  they  don't  the  Government  is  determined  to  find 
out  why  not.     Clothing  is  not  only  high  but  the  quality  is 
notoriously  inferior  to  that  sold  formerly  for  half  the  price. 
LARD  quiet;  prime  Western  24.81  :  refined  to  the 

Continent  27c;  South  America  27  '  28^tfo. 

Futures  have  declined  with  Rain.  This  offset  the  firmness 
Of  prices  for  hogs  early  in  the  week.  Stock  yard  interests 
have  been  sellers  at  Chicago.  Exports,  however,  have  I"  '  n 
liberal,  shorts  have  been  buying.  Last  week  the  exports 
from  New  Fork  were  7,503,330  pounds  of  lard  and  29,872,745 

pounds  Of  bacon.      To-day    prices  declined   and  closed 

than  last   Friday. 

DAILY    CLosiNc    I'ltK'Ks  <>r    laud    m    i                      CHICAOO 

,s<j/.  lion.       Tun.       H'.d.      Tkm 

January  delivery      eta. 23 .90  34.10      23.97 

May  delivery.                  24.90  25.05       24.80       24.77 
July    delivers 

PORK    quiet;    mess   S45  50@$46;    family    |  clear 

S44@$50      January  pork  closed  a1  38.80o.,  a  deoune  for  the 

Do.     Beef  Bhghtly  easier;  mi  I'.i;  packet 

520;  extra   India  mess  S45@S47;  No.   I  canned 

I  25;   No    _'.  |6  25.      Cut   meats  firmer;  pickled  hams, 

K)  to  20  lbs..  24JH@26o.;  pickled  bellies  25(9>27c.     Butter, 

creamery  extras,  62^@63c;  other  grad< 

flats,  2  Eggs,  fresh  gathered  extras.  76o..  first  to 

extra    firsts    72(    I 

COFFEE  on  the  spot  quiet  but  steady,  Rio  No.  7. 

163^0.;    Santos    No.     I    25 !  j("  '-'•"> '■  ,c;    fair    to    good    Cucuta 

3J^c.  Futures  declined,  partly  owing  to  reports  that 
the  Brazilian  Government  had  been  selling.  This  offset 
what  is  regarded  as  a  strong  statistical  position.  Long  liqui- 
dation has  been  very  noticeable,  althoguh  Brazilian  prices 
have  advanced.  Firm  offers,  too.  have  been  strong.  The 
stock  at   Rio  of  121, (KM)  bags  withdrawn  in  July  1918,  i 

to  have  all  been  sold.    The  Santos  Government,  it  appears, 

sold  recently  250,000  bags.  The  quantity  held  under  valor- 
ization   is    now    stated    at    2,669,000    bags,    mostly    of    high 

erodes,  supposed  to  be  easily  salable.     It  is  part  of  the  gossip 

here,  however,  that  the  Sao  Paulo  (iovernment  is  supposed 
to  be  bulling  futures  at  Santos  in  order  to  make  a  market  to 
sell  on.  This  is  one  reason  why  so  little  attention  has  been 
paid  to  the  Santos  cables,  reporting  higher  prices.  The 
world's  visible  supply  of  coffee,  exclusive  of  Brazilian  Gov- 
ernment stocks,  on  Jan.  I  .  however,  was  only  6,957, 1  \  s  bau's, 

the  smallest  in  over  twenty  years.     It  compares  with  11,- 

111.101  bags  in  1917  and  10 ,430,976  in  1916.  For  twenty 
lie  supply  on  Jan.  1  ranged  from  7,(XX),(XX)  to  over 
lb,(XX).(XX)  bags.  The  decrease  during  December  was 
: ;7*. » .< w )7  bags,  in  reply  to  an  inquiry  from  the  New  York 
Coffee  Exchange  regarding  the  Government's  stock  at  Rio, 
the  Comtelburo,  Ltd.,  has  cabled  the  following:  "Twenty- 
seven  thousand  bags,  representing  Food  Controller's  requisi- 
tion, distributed  to  local  roasters  and  transferred  in  Sep- 
tember by  Government  to  free  stock.  Rumored  with  ap- 
pearance of  veracity  that  part  or  whole  of  balance  of  (17, (XX) 
bags  privately  sold  jn  Rio  market,  but  official  confirmation 
unobtainable."      To-day    prices   here  oloeed    15   to    is   points 

higher,  but  they  end  lower  for  the  week.    Closing  pri 

Jan        cis    i  ■.],.-.       eta    I6.I61     16.17    B<  pi       cm    1 ."»  0! 

March  16.00(416.01  |Julj  I6.35&16.37   December    15.90 

SI  GAR  in  better  demand;  centrifugal,  96-degrees  test. 
Cuban.  Li. 01c;  Porto  Rioan,  15c.  The  strike  of  longshore- 
men in  Cuba  has  checked  business  to  a  considerable  extent, 
but  the  outlook  there  now  seems  better.  Cuban  sugar  has 
been  sold  for  clearance  this  week  at  1_'  cents  cost  and  freight 
to  refiners.  Later  January  shipments  were  quoted  at 
II  -•  Cuba  for  Februarv'f.  o.  b..  1  1  (§  1  1  '  ,<•.;  March  to 
May.  IOC.-.  Porto  Rico,  ii  is  stated,  has  been  often 
15  cents  delivered.  Trading  on  -ui;;ir  futures  here  may 
possibly  be  renewed  before  long.  Refiners  are  delivering  as 
a  rule  on  allotments  to  the  regular  trade  at  varying  prices, 
I")  to  lb  cents  for  fine  granulat-  d. 

oils.     Linseed  quiet  and  unchanged;  January, 

and  March  m  car  lots  SI   77:  April,  SI   72;  and  Ms 
ber,    SI  62.      Lard    strained    winter,    iinohai]  >1  80; 

extra  SI  70.     Cocoanut   oil,  Ceylon,  barrels,    \'< 
Cochin    2();t,c.     Olive    higher  otf, 

refined,  car  lots,  _>:;.. ")f'>c.  Cod.  domestic.  LlOo.;  Newfound- 
land. L12@1.14o.  Spirits  of  turpentine  SI  (J7.  Common 
to  good   strained   rosin  S19  20. 

PETROLEUM  in  brisk  demand  and  firm:  refined  m  bar- 
rels   L'()(r/'_>lc.;    bulk    New    York    i:U»lb-.:   08  "t  ork 

24.74@25.75c.     Gasoline  also  in  good  demand  and  higher; 
motor  gasoline,  in  steel  barrels,  LVCe.;  consume! 
gas  machine.  CiCc      It   is  declared  that  iter  infiltra- 

tion in  some  oil  wells  in  Louisiana  amounts  to  as  much  as 
ml  affects  a  considerable  portion  of  the  Homer  field; 
also  that  some  wells  have  stop|>ed  Dowing  and  others  have 
been  pinched  in.  It  is  said  that  water  thus  far  affects  those 
wells  in  the  deep  sand  in  a  southeasterly  direction  from  the 
fault  line,  which  cuts  diagonally  through  the  Homer  field 
from  northeast  to  southwest.     Weill  to  the  northwest  of  the 
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Strawn $3  00 

Thrall.. 8  00 

Healdton  __ 2  25 

Moran 3  00 

Henrietta 3  00 


fault  line  in  shallow  sand,  it  is  asserted,  have  not  been  affec- 
ted and  are  expected  to  be  of  much  longer  life  than  those  in 
deep  .-and.  The  Texas  Co.  has  advanced  gasoline  one  cent  a 
gallon  in  Alabama,  Florida.  Georgia  and  Mississippi.  Fol- 
lowing prices  are  now  in  effect:  Alabama,  25  cents  minimum, 
27  oentc  maximum;  Florida.  •_'■! '  j  cents  min.,  27  max.; 
Georgia.  25  '  _c  min.,  27  '  _■<•■  max.;  and  Mississippi,  25  cents. 
Kerosene  prices  ha\  e  ad\  anced  one  cent  a  gallon  in  Alabama, 
Florida,  Georgia  and  .Mississippi. 

Pennsylvania $•">  00   Indiana $3  13 

OorniiiK 3  60    i'riiuvton 3  27 

Cabell 3  12    Illinois,    above    30 

Somerset.    32   deg.  degrees 3  27 

and  above 3  25    Plymouth 2  7,s 

R&Kland 1  75    KansasfcOkJahoma  3  00  Canada 3  63 

•_ 3  70   Corslcana,    light..   2  75   Caddo.  La.,  light.   2  75 

North  Lima 3  23   Corsicana,   heavy.    1  36   Caddo    heavy 1  60 

South  Lima 3  23   Electra 3  00De  Soto 290 

RUBBER  declined,  then  became  firmer,  in  response  to 
er  London  advices.  Trade  lias  been  quiet,  however. 
Asking  prices  were  ."o'jc  for  ribbed  smoked  sheets  and  first 
latex  pale  crepe,  spot  and  nearby,  53%0.  for  February- 
March  arrival,  54j£c.  for  April-June,  and  .">!'•_;<•.  for  last 
half  of  the  year;  Para  up  river  fine  49c.;  Caucho  ball  upper 
35c.;  Central,  Corinto,  o43^c. 

OCEAN  FREIGHTS  have  been  quiet  and  weak,  as  ton- 
nage is  plentiful.  Some  ships,  it  is  said,  are  leaving  half- 
laden  and  many  return  in  ballast.  And  the  United  States 
Railroad  Commission  has  again  put  a  ban  on  the  exportation 
of  coal.  Europe  is  reported  a  less  insistent  buyer  of  Ameri- 
can commodities,  having  in  some  cases  replenished  its  sup- 
plies. Charters  include  20,000  quarters  of  grain  from  St. 
John,  N.  B.,  to  Greece  at  30  s.;  coal  from  Virginia  to  Greece 
at  $29,  January;  linseed  from  Buenos  Aires  to  New  York 
$29  February;  coal  from  Virginia  to  Fernambuci  or  Bahia 
$12;  coal  from  Virginia  to  Santos  S15;  coal  from  Philadelphia 
to  Guadaloupe  S9  50;  coal  from  Norfolk  to  Sagua  $7  50; 
coal  from  Atlantic  Range  to  West  Italy  $24  50;  coal  from  a 
Virginia  port  to  Buenos  Aires,  75  shillings;  coal  from  North 
Atlantic  port  to  Buenos  Aires,  $12:  logwood  Haiti  to  Mobile 
SG;  eight  months  time  charter  in  general  trade  $8  50  January. 

TOBACCO  has  been  quiet,  as  is  not  unusual  at  the  begin- 
ning of  the  year,  when  stock-taking  engages  general  atten- 
tion. But  this  is  regarded  as  a  mere  lull  before  the  resump- 
tion of  activity  on  a  noteworthy  scale  in  the  near  future. 
What  is  more,  prices  are  firm  and  holders  are  hopeful  and  in 
many  cases  confident  of  an  advance  before  long. 

COPPER  still  in  fair  demand  and  slightly  higher;  electro- 
lytic l'.t ',('•'  ldj^c.  The  production  for  the  month  of  No- 
vember was  105,835,000  pounds,  against  108,345,000  pounds 
in  October.  Tin  lower  at  62%@63Hc.  Lead  remains 
quiet  but  higher  at  8%c.  spot  New  York  and  8JHic.  for  spot 
St.  Louis.  Zinc  in  fair  demand  but  slightly  lower;  spot  New 
York  9.55c.;   St.    Louis   9.20c. 

PIG  IRON  has  sold  to  a  considerable  extent  for  the  second 
half  of  this  year,  and  prices  are  strong.  Many  think  the 
trend  is  upward.  Nearby  and  first  quarter  deliveries  are 
exceedingly  hard  to  get.  Makers  are  heavily  sold  ahead. 
They  are  as  a  rule  awaiting  developments.  As  it  is  so  diffi- 
cult to  fill  domestic  wants,  export  business  is  in  abeyance, 
although  there  is  said  to  be  a  sharp  export  demand. 

STEEL  is  in  keen  demand  and  it  is  growing.  Makers  are 
not  at  all  anxious  to  sell.  They  are  in  some  cases  selling  for 
delivery  only  at  the  earliest  possible  date.  Buyers  have  to 
be  satisfied  with  that.  Deliveries  seem  to  be  growing  more 
distant.  Scarcity  of  labor  hampers  output.  Most  con- 
cerns are  running  at  about  75  to  80%  capacity,  and  there 
seems  to  be  little  prospects  of  an  early  improvement.  Rail- 
roads are  still  inquiring  for  rails.  Flates  have  advanced  $5 
per  ton  in  one  instance  at  Chicago.  Slab,  sheet  bars  and 
forging  billets  have  recently  advanced  about  $2.  Tubular 
products  are  held  at  $10  per  ton  higher.  There  is  a  fair 
export  business  with. Japan,  South  America  and  South  Africa. 
As  a  rule  the  trouble  in  the  steel  trade  is  not  to  sell  the  pro- 
duct but  to  satisfy  the  demand  within  a  reasonable  time  of 
delivery.     Prices  are  believed  to  have  an  upward  tendency. 

COTTON 

Friday  Night,  Jan.  16  1920. 
THE  MOVEMENT  OP  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
209,071  bales,  against  221.540  bales  last  week  and  213t945 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1919  4,235,761  bales,  againsl  3,081,150  bales  lor  the 
period  of   1918-19,  showing    an    increase  since  Aug.    1 

l'H!)  of  1 ,154,611  bales. 


Sat. 

Man. 

Tun. 

Wed. 

Thurs. 

Fri. 

Total. 



12.988 

12,179 

16.233 

H.122 

18.947 

c,.in-> 

68,574 

4,046 

2.917 

I't  .    Art  QUI 

367 

367 

Now  <  > 

5,916 

4,484 

6.401 

10.156 

Mobile 

1 ,857 

818 

2.518 

1.818 



>n\  ill' 

8,409 

1,810 

8,483 

Brunswick  _  . 

1 1 .000 

1  l.ddO 

Charleston 

1,042 

B04 

1,200 

Wilmington 

962 

1.170 



2.718 

8.389 

3,022 

1 ,305 

2.120 

1,964 

1  1,618 

N'port    \.  i 

York 

285 

2.'i.r. 

86 

268 

1.242 

Baltimore    

4,876 

Philadelphia 

40 

257 

126 



222 



64  i 

Totals  this  w<>ok 

31.295 

39.826 

30.750 

32.227 

II  .<l'»s 

200.071 

The  following  shows  the  week's  total  receipts,  the  total 
since  Aug.  1  1919  and  the  stocks  to-night,  compared  with 
last  vear: 


Receipts  to 
Jan.  16. 


Galveston 

II  y 

Arnfflran 

Port  Arthur.  &c. 

New  Orleans 

Mobile 

Pensacola 

Jacksonville 

Savannah  

Brunswick 

Charleston 

Wilmington 

Norft  Ik. 

N'pon  \ 

New  York. 

Boston 

Baltlmon 
Philadelphia 


Totals 


1919-20. 


1918-19. 


This     SinctAua     This     Since  Aug 
II,.  k.      1  1919.       Week.        1191S.         1920. 


12.062 
8.600 

1  l.OI  10 

4.170 
1  1.518 

235 
1.242 
4.376 

oil 


211.866 

1.801 

62.921 

700.717 

201.053 

12.020 

9.177 

891.476 

111. MM) 
189.021 
107.239 
2:i7.2.Y7 
2.497 
12.986 

12.170 

70.890 
13.498 


71.297  i 
30,145 


1.681 

6.126 

4.782, 

25.637 
2.500 

5.027 
2.381 

1.149 
lxs 
920 ; 


17.317 
798.556 

9.422 

14.968 

611.764 

■ 

63.211 
177.454 
2.909 
4.401 
16.984 
15.548 
30 


>09.074  4.235.761  161 ,949  3. 0S1, 150 


S75.938 

7'.-. 77s 


27.439 

52.817 
95,647 

6.801 
11.760 


1919. 


310,326 
6.560 


465.038 
Vo".500 

56.708 

51.964 
110.100 

92".  168 
14.482 

10.355 
6.117 


1.442.069  1.449.230 


In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 


1920. 


1919. 


1918. 


Galveston 68.574  71.297  24.302  73.652  42.624  160.472 

12.429  1.681  10.140  6.038  20.628  43.708 

N.u    Orleans.        40.156  32.788  35.499  17,9711  32.673  70.185 

Mobile K.600  5.126  1,138  1.339!  2.291  6.355 

Savannah 37.9931  25.637  21,149  8.625  16.7051  75.032 

Brunswick...        11.000  2.500  1.500  1.000  5.000  12.000 

Charleston,  Ac         4.859  5.027  8.352  1.938,  3.360;  13.160 

Wilmington..          4.170  2.381  208  761  4.063  7,956 

Norfolk. 14.518  7,826  8.909  5.055  10.726  25.313 

N'portX..&c.              243       1  143  248  7.482  3.587 

All  others 6.532|  7,686  19,143  8,302  10.337|  7.395 

Total  this  wk.  ~ 209.0741  161. 949" 130.483  123.929  155.789  425.164 

SinceAug.l..  4.235.761  3.081.150  3.850.353  5.013.722  4.532.162  5.864.807 


1917. 


1916. 


1915. 


The  exports  for  the  week  ending  this  evening  reaoh  a  total 
of  269,071  bales,  of  which  137,437  were  to  Great  Britain, 
19,971  to  France  and  112,206  to  the  other  destinations.  Ex- 
ports for  the  week  and  since  Aug.  1  1919  are  as  follows: 


Exports 
from — 

Week  ending  Jan.  16  1920. 
Exported  to — 

From  Aug.  1  1919  to  Jan.  Ifl 
Exported  to — 

Great 
Britain. 

France. 

Other. 

Total. 

Great 
Britain. 

France. 

Other. 

Total. 

t  lalveston 

44,164 
25,94  i 

1,280 

45,4154 
25.94+ 

865.947 
99,969 
46,886 

196.242 
57.466 
17.840 
19,216 
170,406 
126,878 
74,1 06 
89.868 
5S.013 

8.348 

8,367 

1.718 

19.680 

375 

68.341 
18,611 

56.509 
21.864 

146,660 

19*149 
16,84? 
8,860 

6.270 
1,267 

500 
200 

231.732 

319.830 
950 

844,778 

10.725 
85.838 
88,168 

1,088 

18,681 
1,790 

1,166.020 

45.336 

Xcw  O  leans 
Mobile. 

22,545 

67.009 

17,840 

•.'0.215 

Savannah 
Brunswick  . 
Charleston 
Wilmington 

Norfolk  .  .    . 
New  ^  ork.  . 

Boston 

13,443 

1 1 ,963 

1,373 

611 

826 
1,000 

17,121 

39,682 
"V.893 

57.103 

15,929 

13.443 

1 1 ,98 

8.728 

8,404 

864 

826 

1,260 

112.038 
93.526 

Philadelphia 

200 

50 

84,113 

375 

6,020 

6,020 

86,278 

18,877 

18.877 

13.521 

Total 

137,437 

19.971 

112.266  269.674 

1,781.018 

352.558 

1,289,260 

3.372.840 

Total  '18-10 

Total  '17- is 

1.000 
7.800 

26,30*) 

Us.sT.'i 

316.059 
841.006 

708,670 

712. 431 

2.165.066 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  OS  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  porta  named.     We  add  similar  figun 
New    "fork. 


Jan.  16  of — 


On  Shipboard,  Not  Cleared  for — 


OrtOt 

liritain.  France 


Oalvt  iton 
New    ( trleans. 

Sa\  .inn 

Charleston 

Mobile 

Norfoll 
New  York  * 
Other  ports  * 

Tol  ,' 

Total   1918 
1918 


64,442    

18,809 

1  i.ooo. 


.I..9O0 


2,000 

10.000     . 


1.600 

"soo 


126,151     24,093 

•    30,106 
37,654     14.831 


(,Vr- 
many. 


Other 
Confl. 


4.948 
4.873 

7.000 


19,995 
<i\  1,000 


03,600 


.•{.000 
1.000 


16,821  106.413 


•  Estimated.    <i  Including  for  Japan  at  Mobile.    ,400;  Savannah, 
Speculation  in  ootton  for  future  deliver?  lias  been  on  a  fair 
scale  at    irregular  prices,  declining  early   in  the  week,   rally- 
ing   later,    but    tailing   still    later.      The   outbreak    of   serious 

riots  in  Berlin  had  a  more  or  less  serious  effect,  especially 

as    they    were    followed    by    the    declaration    of    martial    law 

throughout  Germany.    This  will  of  course  have  some  ten- 
dency to  discourage  the  export  trade  with  Germany.    At 

times   Liverpool   has  declined.      Moiie\    has  been  up  to   18%. 
Foreign    exchange    has    latterly    fallen.      On    the    loth    inst 

marks  orere  L .80 and  bo-das  1.7:>.  Now  and  then  there  were 
reports  that  spot  prices  in  some  parts  of  the  South  were 
especially  on  the  lower  grades,  and  the  demand  was 
only  moderate.  This  was  said  to  be  especially  the  case  in 
some  parts  of  TeXM.  and  it  was  reported  thai  the  Federal 
Reserve  banks  would  again  raise  discount  rates.     This  had 


Jan.  17  1920.] 


THE  CHRONICLE 


•>::$ 


Borne  effect  for  a  time  on  the  1  ."> 1 1 1  inst.,  though  later  on  it 
was  denied.  But  things  have  oome  to  such  a  pasa  that  a 
oommittee  of  American  and  European  business  men  lias,  it 
seems,  been  formed  to  sic  what  can  he  dam  a  re- 

adjustment of  the  economic  relatA  een  the  I 

States  and  Europe.    And  despite  oft  repeated  predictions 

to  the  contrary  by  hopeful  politicians,  including  Col.  William 
an,  the  treaty  of  peace  has  not  yet  been  ratified.    Spot 

Eat  Liverpool  have  dropped  sharply.  Now  and  tin  n 
iverpool  has  sold  here  to  a  greater  or  less  extent.  The 
South  has  been  quite  ;i  free  seller  for  hedge  account.  Wall 
Street   sold  freely.      The  utterance  of  B  I'aish  and 

Frank  Vanderlip  have  been  regarded  as  rnoi 
inistir,  as  to  the  commercial  and  financial  situation  at  home 
or  abroad,  or  both. 

Also  some  believe  that  the  presenl  high  price  will  brine 

about  a  large  increase  in  the  acreage  and  in  the  natural 
of  things  a  considerable  increase  in  the  crop.  They 
scout  the  idea  of  a  sixth  short  crop  in  BUOCession.  Xeill 
Brothers  slick  to  their  crop  estimate  of  11,700,000  bales 
exclusive  of  linters,  and  of  a  world's  consumption  of  Ameri- 
can cotton  of  12,600,000  bales,  which,  it  is  true,  is  higher 
than  some  estimates,  but  lower  than  other  ,  Textiles  con- 
tinue to  arrive  from  England,  I'ranee  and  Bolgiuni.  Even 
butter  has  been  received  from  Holland  and  Denmark. 
These  aro  considered  by  some  to  be  dgns  of  the  times.  In 
other  words,  American  markets  are  tempting.      Europe  will 

try  to  exploit  them.     It  will  be  Favored  by  the  abnormally 

low  rati  bange.      There  has  been  a  strike  of  200,000 

mill  operatives  at  Bombay.    Some  think  that  the  mills  at 

home  and  abroad  are  pretty  well  supplied  for  the  time  being. 
At  any  rate  gpol  sales  at  Liverpool  have  dropped  to  5,000  to 
8,000  bales  a  day.  Finally,  not  a  few  are  looking  for  a 
s  of  deflation  during  tint  year  1920.  They  argue  that 
war-inflated  prices  cannot  enduro  indefinitely.  High  prices 
tend  to  encourage  economy.  The  big  decline  in  wheat 
reported  early  in  the  week,  i.  e.  25  cents  per  bushel,  was  not 
without   some  effect   for  the  moment  on  cotton. 

On  the  other  hand,  prices  lire  latterly  advanced  at   times 
on  the  firmness  of  spot  cotton  and  nearby  futures,  notably 

March.    May,    however,    has   also   shown   quite   a    little 

Mi.  Practically  no  January  notices  have  been  issued. 
Japanese  interests,  it  is  understood,  bought  spot  cotton  late 
on  the  14tfa  inst.  at  New  Orleans  to  the  amount  of  5,000 
bales.  Carolina  mills  were  reported  at  the  same  time  to  be 
buying  more  freely.  Memphis  has  reported  a  sharp  de- 
mand. Reports  from  Georgia  have  also  been  inspiriting. 
And  towards  the  close  of  the  week  money  fell  off  to  E 

the  highest,  ainl  stocks  at  one  time  advanced.    Governor 

Harding  of  the  Federal  Reserve  Hoard  said  that  there  was  no 
immediate  intention  of  raising  rates  of  discount.  This  of 
itself  had  a  heartening  effect  in  and  out  of  Wall  Str. 
cotton  as  well  as  other  things.  And  there  are  persistent 
reports  that  strenuous  efforts  are  being  made  at  Washington 
to  gel  together  and  ratify  the  Treaty  at  an  early  date. 
Rules  have   been  devised,   it   is  understood,   by  the   Federal 

Reserve  Hoard  at  Washington  for  the  operation  of  the 
Edge  Act.  Exports  at  times  have  been  quite  liberal.  Large 
receipts  at  the  ports  recently  are  taken  by  some  as  presaging 
large  exports  in  the  early  future.  Cotton  goods  are  very 
active  and  strong  all  over  the  world.  The  mills  are  making 
extraordinary  profits  in  some  countries.  At  Bombay  it  is 
said  that  the  best  mills  are  making  300%  a  year.  *  Later 
news  from  Germany  was  taken  to  be  more  reassuring. 
The  German  Govemmenl  is  dealing  with  the  situation  with 
an  iron  hand.  Many  of  the  rioters  in  Berlin  have  been 
killed  or  wounded.  It  may  prove  to  be  a  salutary  lesson. 
The  German  seaports  are  not  supposed  to  be  seriously  af- 
fected. The  whole  trouble  may  prove  to  be  short-lived. 
Meanwhile  German  mill  interests  aro  supposed  to  want 
American  cotton.  They  have  always  taken  it  freely  in 
normal  times. 

Liverpool  has  at  times  been  a  good  buyer  here.  Contracts 
became  scarce  later  in  the  week.  Wall  Street  shorts  bough: 
considerable  March  and  May.  These  months  became  the 
leaders,  especially  March.  And  of  course  futures  are  still 
at  heavy  discounts  under  spot  cotton.  Much  stress  is  laid 
on  this  fact  by  believers  in  higher  prices.  The  Egyptian 
crop,  it  is  said.  v.  ill  be  smaller  than  the  last  one  and  Egyptian 
pries  at  Liverpool  advanced  sharply.  To-day  prices  de 
Olined,  owing  to  a  break  in  Liverpool,  fears  that  there  may 
be  war  between  England  and  Russia  growing  out  of 
victories  and  fear  of  an  invasion  of  Poland,  perhaps  India, 
and  predictions  of  an  increase  in  the  discount  rate  in  this 
country  by  the  end  of  January.  Belling  was  general.  Spot 
markets  declined  in  some  oases  and  did  not  move  in  others. 
The  ending  is  lower  for  the  week.  Middling  upland  spot 
cotton  remains  at  39.25c.,  as  a  week  ago. 

The  following  averages  of  the  differences  between  grades, 
as  figures  from  the  Jan.  15  quotations  of  the  ten  markets, 
designated  by  the  Secretary  of  Agriculture,  are  the  differences 
from  middling  established  for  deliveries  in  the  New  York 
market  on  .Ian.  22: 


Middling  Jalr 3.2S  on 

Strict  good  middling ..js  on 

Good  middling.. 1.85  on 

Strict  middling 1.05  on 

Btrlct  low  middling. 2.4s  ofl 

Low  middling ..'•>.:>">  off 

•Strict  good  ordinary .9.43  off 

•Good  ordinary 11. SO  off 

Strict  good  mid.  "yellow"  tinged. 1.31  off 
Good  middling  "yellow"  tinged.. 2 .30  off 


•Middling  "yellow"  tinged 4.90  off 

•Strict  low  mid.  "yellow"  tinged. 7. 15  off 
•Low  middling  "yellow"  tinged.  10.10  off 
Good  middling  "yellow"  stained. 4. 78  off 
•Strict  mid.  "yellow"  stained. ..6. is  off 

•Mlddllne  "yellow"  stained 7.55  off 

•Good  middling  "blue"  stained.. 5. S5  off 
•Strict  middling  "blue"  stained. .6. 93  off 

•Middling  "blue"  stained 8.35  off 

•These  ten  grades  are  not  deliverable 


The  official  qui  tation  for  middling  upland  cotton  in  tho 

ork  market  each  day  for  the  past  wed. 
Jan.  10  to  Jan.  10—  Hon.     Tues.    Wed.  Thurt. 

Middling    uplands 

NKW  FORK  QUOTATIONS  FOR  32  7EAR8. 


I  ri. 


1918. 
1916. 

I'M  I. 

1913. 


1912 -C. 

■  I'M  1 .  1  I. SO 

1910 

in  70 
12  la 


1904  '• 13 

- 

1V!S 


K  19 


MARKET  AND  SALES  AT  NKW  YORK. 

The  total  sah  'i  on  tin-  day  during  tho 

week  at   N<  re  indicated  in  the  folio.1.  rent. 

For  the  convenience  of  the  reader  w  e  also  add  Columns  which 
show  at  a  glance  how  the  market  fo 
on  same  di 


Spot 


Futures 



I 


SALBS. 


Contr't 


Saturday    ..  SU  idy,   unchain.-*         I  

Monday Hw»ady,   un  teadj 

Tuesday Quiet .    unci 

Wednesday  .  Quiet .    unci 

Thursday  ..  Steady,  unchangi 

Friday Steady,  unchanged.  Barely 

Total ' 


mn 


mo 


tun 


TIM-;  VI8D3.LE  SUPPLY  OF  COTTON  to-night,  as  made 

up  by  cable  and  telegraph,  is  as  follows.     Fori  ign  Bto 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figun  ought  down  to  Thursday  evening. 

Hut  to  make  the  total  the  complete  figures  for  to-night 
i  Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in   it    the  exports  of   Friday  only. 

Jan.  1  1920.  1010.  1018.  1917. 

Stock  at  Liverpool bales..     9H.'.,000       447.000       441.' 

Stock  a i  i  ll.oon        17.(100        22.000        29.000 

Stock  at  Manchester 126.000         71,000         6S.000         87.000 

Total  Great  Britain 1.042.000      535.000      531.000      083.000 


Stock  at  Hamburg. 

Stock  at   Bremen 

.  224.000 

stock  ;u,  Marseilles 2.000 

stock  at  Barcelona so.ooo 

stock  at  Genoa 129,000 

Stock  at  Trieste 


00.000 
L'O.IMIO 


i:i'i.ooo 

4.000 

47.00(1 
.'7.000 


•1.000 

•l.ooo 

272.000 

4.000 

.Mn  000 
•1.000 


Total  Continental  stocks 435.000       116.000       217.000      575.000 


Total  European  stocks 1,477,000 


oO.OOO 

317,282 

•IS. 000 


74S.O00  1.538.000 


43. OOO 

139.000 


78.000 

472.568 
90.000 

550.000 


1.365.718  1.471.000 

73.017 
15.160  6,190 


India  cotton  afloat  for  Europe 73,000 

\mer    cotton  afloat   for  Europi 

Egypt.  Brazil. -vc  .afloat  for  Lur'o     .07,000 

stock  in  Alexandria,  Egypt 2- 

Stock  in  Bombay.    India 550.000 

Stock  in  U.  S.  ports 1,1  12.069    1.44 

stock  in  (  .  s.  ulterior  towns 1.318.693  1.48 

.ports  to-day 33.01  I         25,196 

Total  visible  supply 6.015.437  4.956.744  4.688.487  5.665.384 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 

Li\.rpool  stock bales.     672,000      291.000       274.000 

Manchester  stock 82.000        32,000        24,000 

Continental  stock 301.000       •86.000     ♦1K4.000 

American  afloat  for  Europe..  317.282       242,000 

U.  S.  port  stocks 1,442.069   1.449,230  1.366.718  1.471.000 

U.  S.  Interior  stocks L.489.037   1,297.609  1.273.617 

U.  S.  exports  to-day 83.014         26.106        15.160  6,199 

Total  American... 4.674.137  3.689.744  3.402.487  4.461.384 

East  Indian,  Iirazil,  &c. — 

Liverpool  stock 2X3.000  150.000  167,000 

London  stock 11.000  17.000  22.01 

ster  stock 44.000  30.000  44.000        23,000 

Continental  stock 71,000  •30.000  »33.OO0 

India  afloat  for  Europe 73.000  30.000  43.000       "k.ooo 

afloat 107.000  48.000  139.000 

Stock  in  Alexandria.  Egypt 213.000  392,000  328,000 

Stock  In  Bombay.  India 5.v  5.000  »610.0l 


682.000 

74.000 

•482.000 


Total  Kast  India.  &c 

Total  American 


.31 1 .000 
,674,437 


1.267,000 


8.402.487 


Total  visible  supply 
Middling  uplands.  Liverpool 


Middling  uplands.  New  York 

Egypt,  good  sakel,  Liverpool 1  • 

Peruvian,  rough  good,  Liverpool-     45.00d. 

Broach,  fine,    Liverpool 

Tinnevcllv,  good,   Lhcrpool 25.00d. 


6.016,437  4.956,744  4.1                        ".,38-1 

19  04d  2  I  25d 

20.10c.  81.7 

30.79d.  31.95d. 

:',7  nod  4.-.   Old.          is  00d. 

IS   12d.  .'J  06d.         10.45d. 

I8.67d.  22.3od.       10.57d. 


Btrlct  middling  "•yellow"  tinged. 3. 35  off  I  upon  new  etyle  contracts. 


•  Estimated. 


Continental  imports  for  past  week  have   been   68,000 
The  above  figures  for  1920    bo     an  increase  over  lasl 
of  106. i?:  1  ball    .  a  gain  of  1,058,603  balesovi  r  1919 
of  1,326,950   bales   over   1918  and  a  gain  of  350,053  bales 
over  1917. 

QUOTATIONS  FOR  MIDDLING  COTTON  ATOTHER 
MARKETS.— Below  are  the  dosing  quotations  of  middling 
cotton  at  Southern  and  other  principal  cotton  mark) 
each  day  of  the  week: 

Closing  Quotations  for  Middling  Colton  on  — 

Week  ending ; ...   ..  . ~ ~       ZTT. 

Jan.   16.        Saturday.   Monday.    Tuesday.  H  ed  day .  Thursd  y.    Friday. 


'on t 

New    Orleans...    1 1   00  11   00 

Mobile 

nah ! 

Charleston --- 

Wilmington 39.00  38.34 

Norfolk ...38.75  30  00          39.00 

Baltimore      10  00  40  00          40.00 

Philadelphia  ...  39-60  89.60          39.50 

\uv-usta        40.00  40.00          40.00 

Slemphis 40.00  40.00          40.00 

Dallas 42.10 

Houston 41.75  41.50          41. .50 

Little   Rock 40.50  40.00         40.00 


' 

1 

' 

i 

' 

39  00 

39.00 

40.00 

40.00 

40.00 

39.50 

39.75 

40.00 

40.00 

40.50 

41.70 

42.30 

41.85 

41.25 

42.00 

41.50 

39.50 

40.00 

40.00 
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AT  THE  INTERIOR  TOWN'S  the  movement— that  is, 

the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below: 


Movement  U  Jan.  10  1930. 

Jan.  17  1919. 

Towns. 

Receipts.           SMp- 

Stocks 

Receipts. 

Ship- 

Stocks 

/in-. 
12 

ments. 
lit,* 

l»c. 
12. 

If  .i 

Season.      Hut. 

Week. 

Season. 

A  hi  .  1  ufaula.. 

215 

3.201- 

84 

4.044 

2.704 

Montgomery  . 

1.1."' 

i.l  882 

19,831 

811 

55.972 

26.339 

Selma 

1,756 

4.184 

402 

3. 757 

20.060 

Ark..    Helena.. 

188 

1,112 

300 

27.547 

40'» 

Little  Rock... 

1 ts.ssi 

3.994 

1 1 1  .305 

1    |s7 

44.543 

Pine  Hluif 

22.880 

17  lid 

3.00(1 

s.i.:c,7 

3.000 

Qa„  Albany 

8,187 

7!' 

9,874 

35 

4 .636 

Alliens 

114,109 

:..iou 

48,611 

571 

'U.ssJ 

44.191 

Atlanta 

17s..'..',.-, 

34,283 

128.856 

26.690 

•a 

13.441 

41l.7.i.-> 

Is. 114 

198,700 

9,838 

283.392 

175.258 

Coin  tubus 

583 

33.503 

23,144 

I  ,986 

IS.S'I'I 

29,100 

180,073 

B.344 

19,34* 

3,000 

131.913 

3.400 

35.571 

Home 

1.000 

41.71'. 

1.000 

11.74- 

768 

37.342 

515 

15,268 

[A.,  Shreveport 

2. .171. 

04,012 

2.441 

60.808 

2,1911 

102,767 

2.113 

52,901 

"liimbus 

■1(1 

14.4.-.7 

(Ml 

0,588 

198 

212 

5.399 

Clarksdale 

8,500 

105.580 

4.(117 

4,091 

4.012 

48,408 

( irwnwood 

2.000 

95.488 

1,000 

33.000 

2. :,0(l 

100.378 

3.!>00 

43. C00 

Meridian 

1 ,633 

30.817 

1.478 

11.101 

lis 

3  1 .34 1 

l  1,030 

N'atrhi 

17.", 

84.4  12 

B07 

112250 

33.775 

l  ,588 

15,345 

Vlcksburt; 

.107 

10,.''. 

'.)()() 

24.549 

900 

12.553 

Yazoo  City.    . 

898 

81.798 

1 ,258 

11,470 

30.022 

17,930 

Mo.,  St.  LoulH. 

424.102 

13,065 

7  ...7- 

1S.500 

302,670 

18,200 

23.935 

.  r  nsboro 

1.710 

81.278 

3,946 

B.706 

BOO 

21,492 

800 

8,800 

KalelKh 

885 

S.SSS 

260 

254 

4,866 

100 

356 

<).,   Cincinnati. 

1.50(1 

82,200 

2,000 

22.000 

3.200 

75.683 

3.000 

14.200 

Okla.,  Ardmore 

Chlckasha 

i  1,086 

1,397 

1,616 

81,220 

1.358 

10.258 

Hugo 

521 

23,130 

7u7 

3.312 

500 

20,24  7 

548 
500 

3. COO 

Oklahoma 

88,461 

217 

300 

6.500 

S.C..  Greenville 

<i7,()s7 

4,.iss 

89,962 

2,420 

49.039 

2,780 

23. C10 

Greenwood 

818 

1  1..''.'' 

1.178 

9,150 

250 

12.711 

250 

9.808 

l'enn  .Memphis 

37,056 

801,952 

287,876 

15.761 

527.204 

15.964  343.432 

Nashville 

1,313 

995 

1.268 

1  ..-,.",2 

Tex..  Abilene.. 

8,104 

:is.2.-.4 

2.  fill 

3,361 

160 

7.127 

200 

1,200 

Brenham 

40 

.-..7'". 

40 

2.20  1 

200 

16,124 

295 

5.200 

Clarksvllle  . . . 

86  i 

:t.->.22',l 

227 

COO 

:m..->27 

800 

8.800 

Dallas  . . . 

1.185 

52.77c 

2.r>m 

17,601 

3,380 

60,655 

3,000 

15,198 

Honey  Grove. 

25.703 

990 

3.!i:>7 

400 

21,468 

700 

5.200 

Houston 

1,314.530 

60,027 

224,245 

is. Slid 

1,248.337 

51.300  303.214 

Paris 

3,510 

2.7(1!' 

I3,70f 

2,800 

7S..VJN 

2,700 

13,770 

San  Antonio.. 

500 

84.530 

.-,uo 

400 

2!)  ,9(12 

500 

4.100 

Total,  41  towns 

4,595.414 

195.705 

131809" 

1 42,817  4, 079.451  148,5001489037 

The  above  totals  show  that  the  Interior  stocks  have  de- 
creased during  the  week  29,803  bales  and  are  to-night  170,344 
bales  less  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  3,085  bales  more  than  the  same  week 

last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  since  Aug.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  results  for 
the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


1919-20 

Jan.  16  Since 

Shipped —                                                  Week.  Aug.  1. 

Via  St.  Louis 13,055  &43 1,733 

Via  Mound.  Ac .14,400  270,227 

Via  Kork  Inland 1.-115  11.717 

Via  Louisville  3,482  60,255 

Via  Cincinnati.. 1 .000  17. 363 

Via  Virginia  points 5,891  94,840 

Via  other  routes.  &c... .10,208  ls2.(i:i.-> 


1918-19 

Since 
Aug.  1. 
292 .430 

13.925 
88.151 
15,153 
90,174 
302 ,350 


Total  srross  overland... _55.4">7  1. (Hit. 770 

Deduct  Shipments — 

Overland  to   N.    Y..   Hoston,   &C_    6,497  109,544 

Between  Interior  towns.   .           .       8,268  16,360 

fnland,  Sec...  from  .South ...19,274  135,841 


Week. 
a  18. 200 

10.389 
1 ,053 
1.013 
2,400 
1  .027 

19.943 


54.025  1,064.171 

2.257         36,963 

812         29,661 

5,004       124,135 


Total  to  be  deducted    .  .    .34.489       291.71' 


8.733       190.739 


Lowing  total  net  overland* 20.90s 


ra.025 


46.292      878,712 


'Including  movement  l>y  rail  to  Canada,      a  Revise  d. 

i)  50,000   Dales  added   as  revision  lor-  December. 


The  Foregoing  shows  the  week's  net  overland  movement 

has  been  20,068  bales,  againsl  45,202  bales  for  the  week  last 
vear,  and  that  for  the  season  to  date  the  aggregate  ti"(  over- 
land exhibits  a  decrease  from  a  year  ago  Of    100,687   bales. 

1919-20 1918-19 

In  Sight  and  Spinners'                                         Sinrr  Since 

Takings.                                               Aug.  1.  Week.         Aug.  1. 

Receipts  at  porta  to  Jan.  10            209,074     1,235.701  101,949    3,081,150 

Net  overland  to  Jen.  16                    20.908        773,025  45.292        873.712 

Southern  consumption  to  Jan.  10  a  73,000     1,007.000  oo.ono    1,859.000 


J  marketed .803,042    6,675.786    267.241     ■'•  ■ 

ir  atocloi  In  ezceH.. ......      *29,803        516.046       *5.6£2        792,421 


<  lame  into  si^ht  during  week.    .278,289                       261  549 
Total  In  eight  Jan.  10  7,192,432      


North   ■pinn'a' taldnga  to  Jan.  16   W.364     1,520.636      84,812     L.  147 .279 

reasc  (luring  week,      a  These  figures  are  e<  nsiimpt  ion:   takings  not 
Hie. 

Movement  Into  Bight  in  previous  years: 

UVr* —  liulcs.    I       Since  Aug.  \ —                             Utiles. 

1918— Jan.    is.  245.028   1917-18     Jan.  18  7.840.487 

1917     Jan    20 237,718  1916-17     Jan.  20  9.127.715 

1916— Jan    21             .  .237.501 1 1916-16    Jan.  21  B .003 .788 

WEATHER  REPORTS  BY  TELEGRAPH.     Reports  to 

us   by   telegraph   this  evening  from   the  South   indicate   that 
rain  lias  been  general  during  t  he  week,  but  moderate  as  a  rule. 

Temperature  has  been  a  little  higher  as  a  rule. 

(lain    tun,   Tii.     -Then  has  been  rain  on  three  days  of  the 

week  to  the  extent  of  one  inch  and  three  hundredths.     The 

thermometer  has  averaged  ."><).  the  highest   being  62  and  the 

loweel 

Abilene,   Tex.   -Rain  on  one  day  of  the  week.     Rainfall 
ty-eight  hundredths  of  an  inch.     The  thermometer  has 
ranged  from  80  to  1*.  averaging  '■*>'.). 


Brownsville,  Tex. — Rain  on  two  days  of  the  week  with  pre- 
cipitation of  forty  hundredths  of  an  inch.  Average  ther- 
mometer 53,  highest  (>4,  lowest  42. 

Dallas.  Tex. — There  has  been  rain  one  one  day  of  the 
week  to  the  extent  of  seven  hundredths  of  an  inch.  The 
thermometer  has  averaged  4o,  the  highest  being  58  and  the 

lowest   32. 

Palestine,  Tex. — Rain  on  three  days  of  the  week.  Rainfall 
forty-eight  hundredths  of  an  inch.  The  thermometer  has 
ranged  from  :iU  to  54,  averaging  42. 

Son  Antonio.  Tn. — Rain  on  four  days  of  the  week  with 
precipitation  of  one  inch  and  fortyseven  hundredths.  Av- 
erage thermometer  lt>.  highest  00,  lowest  30. 

Neiv  Orleans,  La. — There  has  bee-i  rain  on  four  days  of  the 
week  to  the  extent  of  two  inches  and  five  hundredths.  The 
thermometer  has  averaged  52. 

8hreveport,  La. — Rain  on  six  days  of  the  week.  Rainfal 
eighty-two  hundredths  of  an  inch.  The  thermometer  has 
ranged  from  28  to  52. 

Mobile,  Ala. — There  has  been  rain  on  four  days  of  the 
week  to  the  extent  of  fifty-seven  hundredths  of  an  inch. 
The  thermometer  has  averaged  51  the  highest  being  68  and 
the  lowest  30. 

Selma,  Ala. — Rain  on  three  days  of  the  week.  Rainfall 
forty  hundredths  of  an  inch.  The  thermometer  has  ranged 
from  29  to  60,  averaging  47. 

Savannah,  Ga. — Rain  on  one  day  of  the  week  with  precipi- 
tation of  seventeen  hundredths  of  an  inch.  Average  ther- 
mometer 30,  highest' 54,  lowest  17. 

Charleston,  S.  C. — There  has  been  rain  on  one  day  of  the 
week  to  the  extent  of  eighteen  hundredths  of  an  inch.  The 
thermometer  has  averaged  55,  the  highest  being  09  and  the 
lowest  40. 

Charlotte,  N.  C. — Rain  on  two  days  of  the  week.  Rainfall 
twelve  hundredths  of  an  inch.  The  thermometer  has  ranged 
from  31  to  04,  averaging  48. 

The  following  statement  we  have  also  received  by  tele- 
graph, showing  the  height  of  the  rivers  at  the  points  named 
at  S  a.  m.  of  the  dates  given: 

Jan.  16  1920.     Jan.  17  1919. 
Feet.  Feet. 

NewOrleans .Above  zero  of  gauge.         11.9  13.3 

Memphis. Above  zero  of  gauge.        24.1  31.2 

Nashville Above  zero  of  gauge.         17.5  12.0 

Shreveport Above  zero  of  gauge.         23.1  i5.8 

Vicksburg Above  zero  of  gauge.        27.5  37.9 

FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


Saturday. 

Monday. 

Tucsdau. 

Wed'day, 

Thursd'y, 
Jan.    15. 

Friday. 

Jan.    in. 

Jan.     12 

Jan      13 

Jan.    14. 

Jan.    16. 

Ho*. 

January — 

Ratine 

:i7  so   4s 

17  Ml    :,ii 

87.08   20 

37.58   20 

37.90  .40 

S7.8O-.80 

37.55-50 

ci  islng 

37  so   mi 

:is  l.-,  ..'ii 

37.85  .88 

is  ()()-   10 

— 

February — 

<    1    •■.INK 

30.70   — 

36.90   — 

36.95   — 

36.55   — 

37.20   — 

36.75   — 



Marcn — 

leuiKe 

16  06    97 

30.11-05 

86  12  .48 

:;:,  ;,s    B6 

35.70  .60 

log 

:tf,  07  .15 

36228  ..'):i 

86225  .80 

35  86   '.'2 

36.50  .55 

— 

April 

Range 

—  —  — 

—  —  — 

—  —  — 

—  —  — 

35 .00- .30 

—  —  — 

35  00-30 

Closing 

i,-,  on 

35.40    — 

.V.  2(1  ,80 

:i-l  66    7-i 

86.88  - 

il   so 

— 

May— 

Range 

.il  7n     III 

.il  oil    7(1 

;i  16-  75 

34.00/50 

Closing 

34  52    7ii 

34.88   — 

:t-l  7s    so 

84220-  2;", 

it     S-.       SS 



June — 
Range 
Closing 

33.50    - 

33.80   — 

88.80  — 

33.30   — 

33.78   — 

33.20   — 



Range 

33.15-80 

38.17    .v. 

33.60   2(i 

:ii  70  .:!.", 

Closing 

S3  mi   ii.-, 

33  30  .87 

38    ill 

— 

Range 

.ii  2(1  .23 

82.00  .05 

— 

,i  68 

—  —  — 

Closing  . 

il  85 

12  oo    10 

ii  no 

81.46   - 

31.95   — 

31.50  — 



Si  \n,  /n  her — 

it  tnge 

—  —  — 

—  —  — 

—  —  — 

81.00 

31.45    — 

, —  —  — 

31.00-45 

C'l.'Slnu 

.in  •'.-, 

31.40   — 

31.30    — 

in  70 

31.20    — 



Oetobtr 

Rangi 

io  50  n 

m  so    -in 

80.70  .06 

80  Hi   7.". 

.ill  I.".  .7s 

0  10-  .62 

Ing 

in  05    00 

;n  s:,    ss 

10  2  1 

:id  73  ,7s 

;o  80-  89 



Range 

il  on 

31.00  — 

t  nosing 

30.25   — 

30.70   — 

29.95   — 

30.35   — 

29.95   — 

— 

■ 

Range 

in  00    75 

21)  88    lo 

2:>  7.-.     17 

■iL' 

in  06 

10   lo 

;,,  1  , 



1 86e       '  36c       lit,        1 81c. 

\KW  0RLEAN8  CONTRACT  MARKET.  The  closing 
quotations  for  leading  contracts  in  the  New  Orleans  cotton 
market   tor  the  past    week  have  been  as  follows: 


.I.iiiii  ir> 

March 
\i  i . 
Julj 
October 

liir 

ne— 

Spol 
Options 


Saturday,    \fontlau.    Tuesday,   Wed  day,  Thursd'y, 
Jan.     10.  .Ian.     12.  Jan.     18.  Jan.     W.Jan.     IS.'Jan. 


Friday, 
16. 


.39.60   —139.67   —39.47-  9.14-.19 

17.  17    51  36  90.-95  37.59    65  .17. 17-  21 
9  35  72-. 75  35.60-.63  34  91 
134  i33.93-.9H33 

10.80         30  li    20  30.80 
.   i  90         30  27  id  20-  30  29  .'•  1 


St.     ,,|y 


Olliet 

Steady 


Steady 


Steady 


IEIPT8  PROM  THE  PLANTATIONS.      The  follow- 
ing table  Lndioateg  the  actual  movement  each  week  from  the 

plantations.     The  figures  do  not  include  overland  receipts. 

nor  Southern  consumption;  they  are  simply  a  statement  of 
the  weekly  movement  from  the  plantations  of  that  part  of  the 
crop  which  finally  reaches  the  market  through  t he  outports: 


Jan.  17  1920.] 
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Week 
ending 


Receipts  at  Ports 


Slocks  at  Interior  Ton  n  ■■»m  VUintaXumi 


1910-20)1918-18,1917-181  1919-80     1918-19     1917-18    1.119-20191*  10  i"i:  b 


Nov. 

2S. 
Dec. 
8..  156 

IS     337 

19..22K 
28..  105 

Jan. 

2.. 213 

9.-224 
li,     209 


180.747 
l  17.89 

I  15.4  li 


,274  038 

104,741  1.686.993 

158.475  1.337.811 
122.999  1.347.707 
124,475  1.341,81 1 


123.074  139.294  1.355.312 
101 ,949  130,483  i  ,318,093 


1.340,002  1,151 


1 .331. 270 

.  IS9.912 
iH.817U18.542 
I. lis. D17  1.301,441  18 

l  485,119  1.304,iao|>S7,445  100.170(1 11,97  I 

i  ;.73u  l  u.  i  ti  1 17.333 
130.105 


The  above  statement  shows:  1.  That  the  total  receipts 
from  the  plantation!  since  Aug.  1  1919  axe  1,752,407  bales; 
in  i •. 1 1 s- 1 «. »  were  3,873,571  Balea,  and  in  1917-18  were 
1,793,020  bales.  2.  Thai  although  the  receipts  at  ti  ■ 
ports  the  pasl  v.cck  w.rr  209,074  bales,  the  actual  movemenl 
from    plantations    was    179,271    bales,   the    balance   taken 

from  storks  at  interior  towns.  Last  year  receipts  from 
the  plantations  for  the  week  were  156,257  hales  and  for  1918 
they   were    130,165  halos. 

COTTON  CONSUMPTION  AND  OVERLAND    \l<>\  B- 

MENT  TO  JAN.    1.— Below   we   present  a   synopsis  of  the 

crop  movement  for  the  month  of  Deoember  and  the  five 
months  ended  Dec.  31  for  three  >• 


overland  for  December. 

I  ,r v  i  rial  II I  for  5  moot  h-     

\ii  overland  for  December    . 

n.i  overland  Tur  5  mouths     

Port  receipts  In  December   

Port  receipt*  tor  ;>  months     

Exports  in  December - 

Export!  in  ">  montha  

Port  stocks  on  Dec.  31- 

Northern  ■pinners'  takings  to  Jan.  l 

Southern  consumption  to  Jan,  l       

Overland  to  Canada  for  6  months  dn- 
(•IihIis-i  in  net  overland) 

Uurnt.  North  and  South.  In  "»  months 

Game  In  sik'ht  during  December     

\ moil nt  of  crop  in  tight  Dec.  31 

Came  In  sighl  balance  of  season 

Total  crop. 

A  vrrajo'  OTQU  weight  of  bales 

\  range  rut  iralght  of  bales 


1919. 


231.759 
873.334 

3.746.680 

1,316,473 

1,490,000 

76.401 

i  ,642,4  i'i 

i.  li, i, .in  1 


181  04 


1918. 


i'ii  ,080 

.'■''   i  12 

1,918.486 
1.436.179 
1.012,778 

1.701.000 

106.586 


1.263.980 

513.30 
188  30 


1917. 


131.246 

I  ,500.296 

280,371 

X76.1HO 

673,521 

3.490.880 

170  022 

- 

1.307.614 

1,310,190 

1 ,843.000 

57.645 

7. 167 .066 

1.7  1 1,830 

1 1 ,91 1,896 

612  B5 

187  B6 


WORLDS  Sll'PLV  AND  TAKINGS  OF  COTTON.— 
The  following  brief  bul  comprehensive  statement  indicates 

at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Ail";.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and  Season. 

1919-20. 

1918-19. 

Week. 

Season. 

Week. 

Season. 

\  IsJble  supply  Jan.  9 

5,908  tea 

WO  .000 

/M  .IHH) 

546.000 
M.000 

788.000 
689.000 

4.839.010 

261,549 

91.000 

1,000 

33.000 

8,000 

3~  .027".  4  50 

American  In  stent  to  Jan.  16 

Bombay  receipts  to  Jan.  15 

Other  India  shlp'ts  to  Jan.  15 

Alexandria  receipts  to  Jan.  14-- 
O Out  supply  to  Jan.  11* 

23.000 

ti.s.iiiin 

HU. nun 

Total  supply. 

Deduct  — 
\  Idble  supply  Jan.  16 -- 

6.292,102 
9,015,487 

13.596,450 
6.015.437 

5,288,559 

4.956.744 

1 1 .051 .733 
1,966.744 

Total  takings  to  .Ian.  16.a 

Of  which  American 

Of  which  other 

279,965 
233,965 

7.581,018 
5.718.013 
1 ,863.000 

273.815 
208.816 

65.000 

6,094.989 
4,862.989 

1.232.000 

*  Embraces  receipts  in  Europe  from  Brazil,  Smyrna,  West  Indies,  fee. 

a  This  total  embraces  the  total  estimated  consumption  by  Southern  mills. 
1.667,000  bales  In  1919-20  ami  1,859,000  bales  In  1918  19  -taktngi  not 
being  available — anil  the  Aggregate  amounts  taken  by  Northern  ami  for- 
eign spinners.  5,914,013  bales  in  HM9-20  and  4.235.989  bales  in  1918-19. 
of  which  4,051,013  bales  and  3.003.989  bales  American,     h  Kstii 

BOMBAY  cotton  MOVEMENT.— The  receipts  of 
India  cotton  at  Bombay  for  t ho  week  ending  Dec.  25  and  for 
the  season  from  Aug.  1  for  three  years  have  been  as  follows: 


Decemvir  25. 
Receipts  at — 


Bombay 


Slnr, 
Aug.  1. 


897.000 


Since 
Aug.  1. 


46.001)      649,000 


Since 
Aug.  1. 


.si.onn     882.00,. 


Exports 
from — 


For  the  Week. 


Great  I  Contt    Japandt 
Britain,    nent.     china.     Total. 


Bombay - 
1910   - 

VMS 

1917   . 

Other    India 

I'M    ' 

1918 

1917.. 


Total  all- 
Ill  1 '.l    . 
1918 
1917    - 


13,000 


•Jti.OOO 


39,000 


39.000 


Since  .4u0M.tr  1 . 


Great 
Britain. 


131,000 
12.000 


Contt     Japan    >t 

nent.        China.        Total. 


1S7 .000 

01,000 

23.000 
88,000 


89.000 
660,001 


I 

Ml. INK)   150,000 
181,000   '.M.dooI  650.000 


755.000 

150.1)00 

794,000 


The  statement  shows  that  the  receipts  for  the  week  ending 
Dec.  24  were  000,000  cantars  and  the  foreign  shipments 
were  00,000  bales. 

MANCHESTER  MARKET.— Onr  report  received  by 
cable  to-night  from  Manchester  states  that  the  market  is 
strong  with  a  good  inquiry.  We  give  prices  for  to-day 
below  and  leave  those  for  previous  weeks  of  this  and  last 
year  for  comparison: 


»s»    ft*.  Shirt- 
32»  Cap            tngs.  Common 
Tvist                  tu  Hnut 

Cotn 
VlJ 

32i  Cop 
Tvist. 

8  It     6*     SMrt. 

tn;> .  i  fmmtm 

to  Finest 

Cot'm 

Nov 
II 

& 

12 

IB 

26 

Jan 

1 

9 

n, 

a. 
I7M 

** 

• 

d      ad 
55  v*  30  6 

•    d 
|  U  n 

i  (.,  I 

.1        d 
88.71  4s 

i 

d. 

50 
46 

l.  d 

•    d 
•MS  | 

W3>\   n 

d. 

20.60 

MM 
Bt»H 

53 

9 

i 

.',«       34   0 
61  ^  36  0 
63       36  « 

W36  0 
»40  0 

28  47  41 

88  »8  41 
J6  18   is 

it. 

I 

i 

44 
If, 

40 
40 

26  B 
24   6 

M34    6 

§)S8  o 

20.40 

54 

56 

i 

i 

,  , 

9)48  0 

:mi«  3s       m 

40 
SB 
34 

la  n 

23  0 

9)88  o 

1 

1B.36 

SHIPPING  NEWS.     Bhipments  in  d 

Total 
M.u  n  i>ui\     To  Liverpool     i  i  51 1 

To  Hamburg     Jan    13      K<  n >r    I    163 

To  Genoa     Jan     10      Dura  dt<Kll  Abruzzl.  530 
ti-.  \  \s  rrn      To  Liverpool     Jan    10     1 1 

To  M  Mi  hester      Jan     10       \u-.-lm.»  ,1.    I 

QALVE8TON      To      Liverpool     Jan       13      Magician       I2.QH 
Jan    15     Nlnlan    12  ■■• 
I',,    M  ,i  ■  heater     Jan     '.i      Vnaelt  5  709 

a    ii      PUardi  IH 

To  Ghent— Jan.  10     Hornby  Castle,  1.180 
To  Antwerp     Jan.  lo     Hornby  Caetle,  100  n><> 

M.U      OKI.KWS      To     Liverpool      Jan      '•       I! 
Jan.   1  l      Hessian,  6.672 
To  Rotterdam     Jan     15     Cuttyhunk.  3 .(•'.» i  3.094 

To  Lisbon     Jan    l  i     Magunkool 
To  Barcelona     Jan     in     P.   Claris,  5.380      Jan     13    t'adiz. 

I. in. 
Po  Genoa     Jan     D     Monte   Grappa.    16,394       Jan     15 
Qlnaeppl,    11,406 

To  Trieste      Jan     '.I       Atn,  ana      1,344 
s\\   \W\ll      To  Havre— Jan.9— Nonantuin.  1  i 

lowood,   '.  "7'.  I 

To  Obeni     Jan    10     Edge  wood,  10.296 

To  Genoa     Jan    9     Brasher,   10,81 1 

To  Japan— Jan.  10     Charlton  Hall,   10,642 

To  Gothenburg     Jan     13      Yesoklng,  7.933 
BRUNSWICK      To  Liverpool      Jan     16      Nortonlan.  15.929. 
CHARLESTON     To  Liverpool     Jan.  10     Gold  Springs.  13.44 
WILMINGTON   -To  Liverpool     Jan.  12     Lakeside  Bridge.  1 1 .963   11.963 
NORFOLK — To  Liverpool — Jan    12     Coahoma,  1 .37:1  1.373 

To  Havre    Jan.  18— Hamlin.  2.350  - 2.860 

BOSTON       ro  Liverpool      Jan    1      Tnllaniorc.  250  280 

BALTIMORE     To    Manchester     Jan.     l     ThtoOemoro,     i.r>o 

Jan.  8     Ocean  Transport,  176. - '•^•' 

PHILADELPHIA      To  Liverpool—  Doc.  29—  Rcgina.   1 .000 ...  1.000 

To  Havre — Dec.  .'I     Casey,  200    200 

To  Rotterdam     Jan    3     Bcnroon,  50   ''" 

SAN   PRANCI8CO     To  Japan —Jan.  6 — Weal  Bequani 

Jan.    7-   K on  i    Men     _'..',si        Jan.    7— TJlsonari.    200.. 

Jan.  10  -Veneanela.300  - 5.640 

To  China     Jan.  10     venesuela.  300 - 300 

To  PhilllppuiM  -Jan.  10 — Venesuela,  so 80 

-i    \iii.K     1^  Japan— J.. M     :      Urica    Maru,   3,683       J«n    B 

Muiiaiia.     1,880      "Teal     [son,    ,r>.706.--Jan.    9 — Kashlma 

Marn.     1,008  - .-- 

Total 

The  particulars  of  the  foregoing  shipments)  for  the 

arranged   in  our  usual  form,  are  as  follows: 

(,Yr-     Other   /-.'i/  ChmaA 
manu.    Xorth.    South.  Japan.  I'hilipp 
580 
1.2H0       


Great 
Hritain   Franc* 
New     York      .        Ml 
,n         44.154 

•  I 

\,,\    Orleans  22,545 
Brunswick        1.1.929 


13.443 
1  1  ,963 

1  .373 
L'.r>0 

828 

1,000 


17.121 


3.094    11.370       

osii    10'.642 


■J.  3. VI 


|s.s77 


380 


j.,'i  674 


Total. 

25.941 
67.069 


Sav  annah 

( !harleston 
Wilmington 
Norfolk 
Boston 
Ball  more 
Philadelphia 
San   Pranclsco 
Seattle    

Total 137,437  19.971     1.363  22.653  52.711  35.159        380  269.674 

COTTON  FREIGHTS. — Current  rates  for  cotton  from 
New  York,  as  furnished  by  Lambert  &  Burrows,  I  no.,  are 
as  follows,  quotations  being  in  cents  per  pound: 

Shanghai .   1.MK-. 
Bomhay.   1  2.1c 
Vhvllvodtok.   1 


Stockholm.  2.75c. 
Trieste.  2  60c. 
Flume.  2.60c. 
I.lHhon.  1.75c. 
Oporto.  1.75c. 
B&rceloDe  direct.  1.00c. 
Japan,  1.50c. 


burg.  2  00c. 
Hrrniin.   2.00c 
Hamburg.  2  00c 
Danslg.  2.00c.  saked 


43.000 


Liverpool.    1.50c. 
M  an  cheater .  1 .50c . 
Antwerp,   l.ooc. 
Ghent  via  Antwerp  .1.1 5a 
Havre.    1.50c  1.16C, 
Rotterdam,  1.5ot 
Genoa.  1.50c. 
Chrlstlanla.  2.25c. 

LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
low ing  statement  of  the  week's  Bales,  stooks,  vV.-..  al  thai  ]>ort : 

•i  if, 

S;,li-sof  the  week     16.000 

( >f  which  speculator-,  took 

Of  which  exporter^  took.. - 

ican.. 10.000  1 

Actual --- 



Total    stock - 

Of  which  American... • 

Total  imports  of  the  week 84.000       10-1.000 

or  which  American 

Amount  afloat .-  321.000 

of  which  American 274.000      871.1 

The  tone  of  the   Liverpool  market   for  Bpotfl  and  futuns 
each  day  of  the  past  week  and  the  daily  closing  prw 

spot    OOttOD    have    been    as    follows: 


0.000 

- 

CIS. ill  ill 

u  1,000 

Spot. 

Saturday. 

Monday. 

Tuesday. 

Wednesdav     Thursday. 

Friday. 

Market,     f 
12:15 
P.M.     1 

Moderate 
demand. 

Moderate 

ill  -mnii'1. 

Fair 
bostnesi 

doing. 

Fair 
bustness 
doing. 

Quiet 

Mld.l'pl'ds 
Sales  

HOLI- 
DAY. 

28.40 
7.000 

mjm 

7.000 

SjOOO 

6.000 

5.000 

Futures. 
Market      \ 
opened       J 

Steady,  i 
pts.  dec.  to 
10  pts  adv. 

Very  sfdr. 
2©  16  pts. 
advance. 

Quiet. 

7@11  pts 

decline. 

Quiet,  un 
Bfeanasd  t" 
S  pts.  dec. 

Steady 
advaDce. 

Market.     : 

4 
P.M.     1 

Irreg'r.    24 
pts.  dec.  to 
31  pts. adv. 

Steadv.  6 
pts.  dec.  to 
27  pts  .adv. 

Quiet . 

14(a  35  PU. 

decline. 

Steady.    13 
pts.. dec.  to 

32  pts  adv. 

Weak 

decline 

27G 
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Prioee  Of  futures  at  I.iviTiMJol  for  each  (lay  are  given  below: 


Jan.  10 

to 
Jan.  It. 


12 '»    13 M    12   .      4        12H       i        12H      4        12  'i      4     I  12    .       1 

p.  m.  p.  hi.  p.  in.  p.  m.  p.  in   p.  in   p.  in.  p.  m.  p.  m.  p.  in.  p.  in.  p.  m. 


January 

February 

March.. 

April 

May 

June 

July 

Aucun 

September 

t 

i>er 

December.. 


HOLI- 
DAY. 


d.       d.       a. 

27.102: 

71  25.98 

.  "J  25.28 

i  27  24.58 

.  77  21.02 

23.1323.17Q3.42 

21.8921.97  22.18 
21.0921 .17  21.30 

20.7020.7921.01 
20.4s  20. 50)20. 68 


d.   |   d. 
27 .0ff37 .71 
26.8026.91 

25.24J25.36 
24.46)24.65 
23.84)23.92 
2d.  1823.25 
2  53122  BO 

1.91  21.74 
1.11  20.94 

0.44120.26 


27.48 
26.65 

25.10 
24.31 

23.70 
23  .03 
22.38 
21.01 

20. si 
20.41 
20.11 


d.  d. 
27.0527.38 
20  2020.64 
26.4026.70 
24.7424.97 
24.0124.23 
23.4123  00 
22.71  23.03 
22.13  22.3s 
21.4021.7 
20.60  20 .921 
20.20  20. 52 
19.95  20.27 


27.6027.00 

26.83  26. 2S 

2  1.  IS  2  1.(10 
23.01  23.38 
23.2822.78 
22.03  22.17 
21.8321.50 
21.0  20.70 
20.. .7  20.34 
20.38  20.05 


BREADSTUFFS 

Friday  Night,  Jan.  16  1920. 

Flour  prioes  weakened  more  or  less  on  the  warning  From 
Wheat  Director  Julius  Barnes  that  the  outlook  is  uncertain 
for  flour  and  wheat  prices  with  Government  control  to  end 
June  1.  He  says  "flour  production  in  tho  United  States  for 
six  months  exceeds  last  year's  production  by  12,000,000  bblfl., 
while  export  of  flour  have  been  1,000,000  bblfl.  less."  How 
much  of  this  13,000,000  bbls.  represents  increased  consump- 
tion of  wheat  bread  and  how  much  increase  in  domestic  and 
commercial  stocks,  with  its  resultant  later  shrinkage  of 
current  demand?  Flour  stocks  visible  are  very  large.  15,- 
000,000  bbls.,  against  8,000,000  last  year.  With  no  im- 
mediate prospect  of  further  purchases  of  flour  by  tho  Grain 
Corporation,  it  is  fairer  to  ask  the  mills  to  discontinue  their 
weekly  offerings  until  we  can  advise  some  prospect  of  further 
purchases.  The  export  outlet  is  open  to  them  individually 
without  necessity  for  permits.  Furthermore,  wheat  de- 
clined early  in  the  week  25c.  per  bushel.  If  Congress  concurs 
in  the  recommendation  of  the  Secretary  of  the  Treasury 
Class  that  $150,000,000  be  appropriated  for  the  relief  of 
Poland,  Armenia  and  Austria,  it  may  mean  large  purchases 
of  flour,  including  7,500  tons  monthly  for  Armenia.  But 
Congress  has  done  nothing  about  it  as  yet.  Much  of  the 
business  done  has  been  by  resellers  at  easier  prices.  Later 
on  prices  fell  25  to  50c.  on  hard  wheat  grades  in  response  to 
the  sharp  decline  in  wheat.  Soft  winter  flour  has  been 
steadier  than  hard.  Recently  the  Grain  Corporation  ad- 
vanced the  price  of  soft  wheat  flour  to  S10  65,  a  rise  of  40c, 
believed  to  represent  the  cost  of  carrying  the  flour.  Clears 
and  soft  wheat  grades  have  sold  more  freely.  Export  trade 
has  noticeably  increased.  It  would  be  larger  but  for  the 
serious  obstacle  of  credits. 

Wheat  fell  25o.  per  bushel  early  in  the  week.  Wheat 
Director  Julius  Barnes  has  warned  the  trade  of  hazards 
perhaps  to  be  faced  by  the  wheat  and  flour  dealers  after  the 
withdrawal  of  Government  control  of  the  wheat  trade  on 
June  1.  He  suggests  keeping  business  within  minimum  bounds 
in  the  meantime.  He  has  issued  a  statement  to  42,000  licen- 
sees in  all  parts  of  the  United  States.  Fie  thinks  thrift  may 
be  the  word  taking  the  place  of  extravagance  in  the  United 
States  and  quite  as  contagious.  He  says  that  recent  price 
advances  in  certain  grades  of  flour  are  to  be  attributed  to 
"restricted  transportation  and  extraordinary  indifference  to 
expenditures  by  a  section  of  our  people."  lie  adds,  "much 
is  said  of  the  relative  scarcity  of  strong  wheats.  The  curious 
fact  develops,  however,  that  by  continued  replacements 
from  the  Southwest  and  the  Pacific  Coast  and  because 
Eastern  mills  will  probably  draw  their  smaller  needs  of  strong 
wheat  from  Canada  and  the  Argentine,  the  Northwestern 
mills  can  grind  fully  equal  to  last  year's  large  production  and 
still  leave,  at  the  end  of  this  (Top  year,  a  larger  carry-over 
in  the  Northwest  than  last  year." 

The  Cincinnati  "Price  Current"  says  thero  is  considerable 
damage  done  to  winter  wheat  by  Hessian  fly,  by  freezing 
and  thawing  in  Ohio,  Indiana,  Illinois  and  Missouri.  Condi- 
tions arc  not  altogether  favorable  in  Nebraska  and  Kansas. 

In  the  United  Kingdom  BeedingS  of  grain  are  satisfactory. 
Wheat  acreage  there  is  expected  to  be  slightly  smaller  than 
i  :ir.  In  Prance  the  outlook  on  the  whole  is  considered 
favorable.  In  Germany  the  acreage  is  still  short  and 
moderate  frosts  have  Bel  in  which  will  retard  further  sowings. 
In  Russia  the  outlook  is  gloomy  as  regards  exports,  due  to 

Of    the    l?olslie\  iki.       In    Australia    good    rains 
fell  which  furthered  the  growth  of  wheat.      In  India  Hie  con- 
ditio); "rally    favorable.      In    Italy    Hie    situation    is 
Factory,  with  the  exception  of  a  few  sections  where  new 

BeedingS    have    been    delayed.      In    Spain    crops    are    making 

§ood   progress.     The   visible  supply   in   the    United   states 
(•creased     4,402,000    bushels,  all     increase    ill     the 

of  3.399,000  bushels.     The  total  is  now 

7«).« Mil, 000  bushels,  agalnsl  173.110,000  Ias1  year.  Later 
prici  s  rallied  .>.  per  bushel.  Strikers  in  Argentina  have  been 
burning  up  wheat,  it   is  said,  with  sunglasses. 

DAILY  GLOBING   PBIOB8  OF  WHEAT  in    NEW  YORK. 

Sill.    Mun.     This.      UYr/.   Thurs.       Fri 

No.  2  red i 

No.  1  s|>ring _ 

Indian    corn    declined    sharply    in    sympathy    with    wheat 

following  the  warning  issued  by  Director  Barnes  against 
holding  supplies  of  Brain.    The  Government  wheat  control 

on  June    1.      With   a   decline  in   a  few  days  of  25o.    in 
wheal    it   is  not   surprising  that   corn  fell,  especially  B 

in  the  week  rye  dropped  5o.  per  bushel,  and  oats  also  declined. 

(ash  corn  is   more  freely   offered,      ('ash   prices  dropped   ill 


one  day  2  to  3c.  Receipts  have  increased.  Cars,  though 
still  in  small  supply,  are  rather  more  plentiful.  The  cash 
demand  has  fallen  off.  The  visible  supply  in  this  country 
sed  last  week  250,000  bushels,  against  497,000  in  the 
same  week  last  year.  This  raises  the  total  to  -l,  171,000 
bushels,  againsl  2,912,000  a  year  ago.  On  the  other  hand 
the  supply  of  course  is  still  light.  Exporters  have  not 
done  very  much,  it  is  true,  but  they  have  bought  to  a  moder- 
ate extent .  And  later  in  the  week  the  cash  demand  improved 
somewhat.  Export  sales  of  oats  and  rye  have  been  liberal 
and  this  fact  has  not  been  without  a  certain  influence.  Phila- 
delphia has  been  doing  some  export  business.  Shorts  have 
shown  some  disposition  to  cover.  Cash  corn  is  still  at  a 
premium  over  futures.  The  strike  in  Argentina  had  some 
effect  for  a  time.  If  exports  from  that  country  are  hindered 
America,  of  course,  is  expected  to  derive  a  certain  benefit. 
Strikers  are  said  to  be  burning  up  some  supplies  of  grain. 
The  Cincinnati  "Price  Current"  says:  "The  car  shortage 
is  materially  retarding  shipments  of  corn,  although  farmers 
are  not  inclined  to  market  as  freely  throughout  the  B 
of  Ohio  and  Indiana  as  they  are  in  sections  of  Illinois,  Iowa, 
South  Dakota  and  Nebraska.  Most  of  the  corn  in  northern 
sections  is  grading  No.  4  and  No.  5.  Cattle  feeding  is  not 
increased  to  any  extent  in  any  locality  reported.  Numerous 
reports  indicate  there  has  been  a  material  decrease  in  the 
number  of  cattle  on  feed.  In  Missouri  particularly  feeders 
report  heavy  losses.  To-day  prices  fell  and  end  lower  for 
the  wi 

DAILY  CLOSING  PRICES  OF  CORN  IN  NEW   YORK. 

Sat.    Mon.    Tucs.     Wed.  Thurs.       Fri 

No.  2  yellow  ct-   168M    Ui-1,    166*4    167W    168H    166K 

DAILY  CLOSING  PRICES  OP  CORN  FUTURES  IN*  CHICAGO. 

Sat.    A/on.    Tues.    Wed.  Thurs.       Fri 
January  delivery  In  elevator...  cts.  138  H   139k    '  5       i^H  137J4 

May  delivery  in  elevator 134  H    134 M    132M    133k    133H   132>3 

July  delivery  In  elevator 132%  132",    i  \:n%  131H 

Oats  declined  in  sympathy  with  other  grain.  The  North- 
west has  been  a  heavy  seller  of  May  in  Chicago.  Car  short- 
age hurts  business.  Some  think  it  a  bear  argument.  The 
visible  supply  in  the  United  States,  however,  fell  off  last 
week  620,000  bushels.  That  leaves  it  only  12,460,000 
bushels,  against  33,500,000  bushels  a  year  ago.  And  there 
has  been  quite  a  little  export  business.  France  and  Sweden 
in  one  day  took  600,000  bushels.  The  Seaboard  demand  at 
the  West  has  been  a  factor.  It  would  have  been  larger  but 
for  the  continued  shortage  of  cars.  But  if  the  supplj7  of  cars 
is  beginning  to  increase  as  according  to  some  reports  it  is, 
it  ought  to  heb)  cash  business,  including  trading  for  export. 
But  as  things  are  shippers  are  none  too  anxious  to  make 
sales,  not  feeling  certain  about  getting  cars.  But  there  can 
be  no  doubt  that  there  is  a  persistent  demand  from  Europe. 
If  there  is  a  war  with  Russia  growing  out  of  a  possible  Red 
invasion  of  Poland,  European  buying  would  no  doubt  in- 
crease materially  regardless  of  low  rates  of  exchange.  To-day 
prices  declined  and  closed  lower  for  the  week.  Rye  was 
lower;  May  closed  at  1.79J4-  The  export  demand  was 
less  active  for  oats,  though  late  yesterday  850,000  bushels 
were  sold  for  export.  The  weakness  in  corn  affected  oats. 
Yet  the  net  decline  to-day  was  not  great.  Shorts  covered 
freebr.  The  receipts  were  moderate  with  ears  scarce.  The 
countrj-,  in  any  case,  shows  no  anxiety  to  sell.  And  the 
recent  big  business  for  export  encourages  many. 

DAILY  CLOSING  PRICES  OF  OATS  IN   NEW  YORK. 

Sat.    Mon.  Tues.   Wed.      Thurs.  Fri. 

No.  1  white els. 101      mi     99     99  H     '.><>>,<"  100     99 

No.  2  while     100      100     9S     9S !•<;      '.K1    i"    99     98M5 

DAILV   CLOSING  PRIOES  OF  OATS  FUTURES   IN   CHICAGO. 

Sat.    Mon.    Tucs.     Wed.  Thurs.      Fri. 

May  delivery  In  elevator cts.  83        82k     81         81H     *-H 

July  delivery  In  elevator ..  77        76M     77> 

The  following  are  closing  quotations: 

FLOUR. 
Spring  patents .$14  00@$1">  00   Barley  goods — Portage  barley : 


m 


'Inter  straights,  soft  10  75 

Kansas  straights 13  75(5 

Kye  flour nom.     8  50@ 

Corn  goods.  100  lbs. — 

■i  .How  grain 83  97M 

Corn  flour 3  7">@ 


11  25 


11  7: 
9  75 


3  90 


No.   1 $7 


Wheat — 

No.  2  red §2  36k 

No.  1  spring 5 

Corn — 

No.  2  yellow 1  66  M 

Rye- 
No.  2 1  90^ 


Nos.  2.  3  and  4.  pearl.  6  70 

Nos.  2-0  and  3-0 7  70(37  85 

Nos.  4-0  and  5-0 7  95 

Oats  goods — Carload. 

spot  delivery 9  10 

GRAIN. 

Oats— 

No.  1. 99 

No.  2  white 98  H 

No.  3  white 97H 

Barley— 

Feeding 


Malting ,---  1  08@1  72 


The  statement  of  the  movement  of  breadstuff's  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  Fork  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  porta  for  the  week  ending  last  Saturday  and 
since  Aug.   1    for  each  of  the  last   three  years  have  been: 


Receipts  at — 

Wheat. 

Corn. 

Oats. 

Rarlev. 

Ry*. 

bbls.lWIbs. 

hush.  00  lbs. 

hush.  ,r)(l  lbs. 

bush.  :i-  lbs. 

bushASlhs. 

■■u-h  XM». 

132.000 

1,680.000 

1  1  1.000 

11. 1.000 

Dulutb 

128  

Mllw  .' 

11  1. 

l-7.(inu 

Til  000 

18.000 

857,000 

8.000 

13,000 

18,000 

100.000 

6.000 

4.000 

208.000 

201,000 



Indian 



irk.  ".»() 

5,102,000 

ik.    'Ill 

1.083.000 

• 

1,408,000 

:i7  l.ooo 

Blnoa  Aug  l 

1910 

10,981.001 

s.1 .217.000 

IS. 077.. 000 

17.725,000 

1018 

S.J  Is. (KM 

171.2  10  ix  'i 

18,261 ,000 

22,-2 1.000 

1917-18 

127. Mil. 01)0 

28.980.00C 

10.096 .000 

Jan.  17  1920.1 
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Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 

the  week  ended  .Jan.    10    1928  follow: 


Receipts  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

Hye. 

Barrett. 

Bushels. 

Bushels. 

Bushels. 

Bushels. 

Bushels . 

New   York 

38,000 

4  1. '.OOO 

Portland,  Ma 

1,319,000 

9.000 

157.000 

Philadelphia.. 

3,000 

13  oiio 

Baltlmi 

21,000 

43.000 

100.000 

Newport  Newi 



101,000 

142.000 

4.000 

'    "  l«'llll.H  f] 

90.000 

17.00(1 

59.000 

Ualvettton 

16.000 

198,000 

1  .000 



Montreal 

80.000 

11.00(1 

St    John 

U.000 

100 .000 

Halifax 

1,00(1 

114,000 



Boston 

34.000 

2.000 

27,000 

Total  wk    '.'(l 

■II  J  (II ill 

1.1  17,0110 

-'77. (Mid 

-,...'.01,1 

Since  Jun  1  '-(I 

-Us  .(Mil 

8,376.000 

070.000 

Boa,ooo 

1,202.000 

191S 

X79.000 

2,3S3.000| 

146,000 

322.000 

5.895 .000 

7'' 1.000 

969.000 

483,000 

a  Reoelpta  do  noi  Include  grain  passim;  through  New  Orleans  tor  tontgn  ports 
on  through  blllj  of  lading. 

The  exports  rrom  the  several  seaboard  ports  for  do 

ending  Jan.  1()  arc  shown  in  the  annexed  statement: 


Exports  from — 

If  heat . 

Com. 

Oats.     |    Rye.    |  Barley.     Peas. 

New  York 

Portland,  Me 

Bushels. 
H60.480 

1,319,000 
104.000 
067,000 
331.000 

738,000 
280.000 

1,703,000 
114 

Bushels. 

-•i, .000 

5.000 

Barrels. 

447,334 

35.000 

2.000 

11,000 

Bushels. 
9.000 

Bushels 
510.000 

Bushels  Bushels 
181,919     12.211 
157.000    

Philadelphia 

100.000 

101.666 
8,000 

30.000 

4  .000 

50.000    

142.000    

o.ooo 

23.000 

23.000 
1 

St.  John,  N.  B 

Halifax 

9.000 

34.000 

n;i, .ooo 

Total  week 

WiTk  1919 

3,676.314 

68,468 

134.688 

542.334 
694,956 

3.436,307 

115.000 

886,919 

2ss.;iis 

12.211 
31.389 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1919  is  as  below: 


Exports  for  Week 
and  Sine* 
July  1  to — 


United    KliiRdom. 

Continent 

hi  .  AmtT 

West  Indies 

Hrlt  No.Am.Cols. 
Other  countries... 


Flour. 


Week   ■      .sImm 

Jan.  10      Jul'/  1 

1919. 


Barrels . 
40,325 
274,932 

102,846 


IS. 000 


Barrels. 
4,64  1,666 
6,094,473 

768,118 


92.  (Mil 


Week 
Jan.  10 


Bushels. 
31,001.13s 

3,000 


Total 551,334   12. loo 

Total  1918-19  694,966     1,380,368    3,675.214    65.754.433      124, 


Sinc4 

Jul'/    1 
I'll '.I. 


Bushels. 
38,613.021 

1,680 


Week 

Jan    10 

1930. 


Bushels. 


1.0  1 1. 
1 1 .220 


Sine* 
July  1 
1019. 


Bushels. 

191,000 
46,778 


4.409 


The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Jan.   10   1920  and  since  July  1   1919  and   1918  are 

show  n  in   the  following: 


Wheat. 

Corn . 

Exports. 

1919  20. 

1918-19. 

1919-20. 

1018  19. 

Week 

Jun.  10. 

Since 
July   1. 

July    1 

Week 
Jun.  10. 

Sli  H 
July   1. 

Since 
July  1. 

North  Amcr. 

Danube 

Argentina 

India 

(jth  oountr'i 

Bushels. 
0.037. 000 

1,800.000 

90.0001 

Bushels . 
191,916,000 

57.347,000 
1.911,000 

Bushels. 
2,100,000 

Bushels. 
51,000 

3,471*000 

Bushels. 

66,180,000 
1,760.000 

Bushels. 


10".727~666 

Total 

13 ,084 ,000 

243.021.000 

2,533,000 

67,784.000 

2S. 22 1.000 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Jan.  10  1920  was  as  follows: 

GRAIN  STOCKS. 

Wheal             Corn              Oats  Rye  Barley 

United  States —                      bush.             bush.             bush.  bush.  bush. 

New  York 1,189,000         61,000     1,11 

Boston' 367,000            4,000        271. ooo  41.000  13,000 

Philadelphia 490,000          79,000        194,000  '.17.000  108,000 

Baltimore 300,000          78,000        27  000  37,000 

..    ..            '1.1.000  03.000  27.000 

New  Orleans.  000       121.000       157.000        

Galveston...                    .    1                        10,000         93.000  139,000 

Buffalo.                                                           -'73,000        701,000  392.000  376,000 

afloat                          1,559.000          2.397.000          

Toledo ;                                  o        100.000  336,000         

Detroit .000          

■   II                                   ti     3,400.000  3,086,000 

afloat.. 380,000 

Milwaukee 1                       376,000        469,000  2:0. .000  191.000 

Duluih 2,395.000         360.000 

Minneapolis 186.000     3,498.000  0.01.",. 000  877,000 

St.  Louis. 2,194,000         Its. 000         179,000  63,000  0.000 

Kansas  City 13,194,000        120. 000  .  .000         

Peoria 9,000        180.000        367.000         

Indianapolis 570.000         332.000         122,000  1.000          

Omaha 3.015.000        350.000         424.000  249.000  11.000 


Total  Jan.  10  1920 70. 'MI  .000     3, 171.000   13.460,000   17.95s.000     8,193,000 

Total  Jan.     3  1920 75 

Total  Jan.  11  1919. ..  12.1,1  IO.000     3.913,000  33.500.000  17,167,000     7, 

Bonded  grain  not   Inctaded  above:  Oats,  438,000  byahela  New  York. 
Boston,  total.  583,000  bushels,  against  3.000  bushels  In  1919.  and  barley, 
rk,  3S.000.  Duluth  5.0PO  bushels;  total  43.000  against  77.000  In  1919. 
Canadian — 

Montreal 3,743,000  IS.OOO        010.000  49.000  44.000 

Ft.  W  llllamA  Pt.  Arthur.  7. 25S.000  3.025.000  1.104.000 

Other  Canadian 2,034.000  2.404,000  018,000 


Total  Jan. 
Total  Jan. 
Total  Jan. 

Summnry- 
Ameriean  . . 
Canadian  .. 

10  1920. 
3  1920. 

11  1919. 

10  1920. 
3  1920. 

11  1919. 

...12.035.000 
...14.504.000 
...35.777.000 

...70.901.000 
...12,635.000 

...S3.596.000 
...89.927,000 
-.158.887 .000 

IS.OOO     0. 105.000           49.000 

14,000     5.754.000          49,000 

188,000     5,039,000            3.000 

3,171,000  12,400.000  17.958.000 
IS.OOO     6.105.000          49,000 

1.820.000 
1,808 .000 

402.0 

3.192.000 
1. 826 .000 

Total  Jan. 
Total  Jan. 
Total  Jan. 

3.1SO.O00  10.505.000  18,007.000 
2.935.000   1S.S34.000  17,536.000 
3,100.000  38.539.000  17.170,000 

5,018,000 
4,987.000 

7.849,000 

THF  DRY  GOODS  TRADE 

Jan.  16  1920. 
With  dry  goods  jobbers  arriving  in  goodly  numbei 
attend  then*  oonvention,  prioes  in  the  market  this  week  were 
very  firm.    As  a  result  the  jobber  ling  a  difficult 

situation.     Feverish    buyers    arc    bidding    for    goods    and 

freely  offering  every  credit  assurance  asked  for.      The  regular 

ountry  have  generally  out  down  their  yard- 
age of  goods  and  i:i  a  number  of  instances  arc  pawning  I'll 
rather  than  take  the  risks  thai  seem  to  lie  in  credit  0OSO8S- 

1    this   time.      Hut    they  continue  to  find   them  • 
confronted  with  urgent  demands  from  customers  they  must 
supply  and  who  ity  they  cannot  question, 

taxes  and  high  prioes  do  noi  seem  to  have  chilled  the  b  i 
fever  and  the  jobber  is  being  forced  against  his  better  judg- 
ment to  purchase  stocks  in  order  that  he  may  go  on  doing 
business.  Feeling  thai  constantly  advancing  prices  will 
bring  nearer  a  contraction  of  purchases  in  retail  circles  many 
merchants  have  held  hack  until  their  goods  have  In  OOmc  Out 

of  all  proper  ratio  to  current   values.     Present   advances 
are  being  forced  from  below  but  with  eager  buyers  leading 
the  way.     Even  the  shortening  of  credits  and  restrictis 
amount  of  goods  a  buyer  may  have  do  not  Buffici 
the  demand  or  make  buj  BTB  desist  from  their  bidding.      Many 
jobbers  who  are  now  in  this  city  declare  that  retail)  I 
beginning  to  resist  price  advance  i,  declaring  that  they  will 

not  pay  and  yet  (hey  are  buying  quite  steadily  and  as  far 
ahead  as  the  jobber  wants  :<i  sell.  And  yet  there  is  little 
doubt  of  the  accuracy  of  reports  indicating  good  trade  in 
retail  channels  at  the  present  time.  Most  retailers  are  having 
a  larger  business  than  they  planned  for,  and  in  sonic  insti 
they  have  sold  out  stocks  of  domestics  they  WOTS  holdr 
January  sale  purposes.  The  measure  of  confidence  among 
buyers  is  as  large  as  ever  and  their  general  belief  is  that  the 
market  is  good  for  at  1<  asl  six  months  to  come.  Their  onu 
concern  is  to  have  enough  merchandise  on  hand  to  sell. 
The  demand  for  goods  for  export  has  not  !»■  D  as  keen  as 
usual,  yet  agents  say  they  can  sell  all  they  have  to  allot. 
Buyers  from  South  America  are  operating  steadily  and  look 
more  favorably  on  American  cottons  than  any  they  have 
seen  abroad.  The  exchange  situation  and  the  dela  . 
the  Peace  Treaty  are  still  drawbacks  to  any  expansion  of 
trade  with  European  countries  but  traders  are  looking 
expectantly  toward  the  Edge  Bill  as  offering  a  satisfactory 
solution. 

DOMESTIC  COTTOX  GOODS.— Ill  the  market  for 
staple  cotton  goods  prices  are  still  hardening  and  the  breadth 
Of  the  demand  is  more  noticeable  than  usual.  The  volume 
of  individual   purchases  is  not   huge,    but   the  many   buyers 

seeking  goods  is  greater  than  most  traders  expeoted  at  this 
time.  Buying  of  shirtings,  blankets,  BheetingS  and  wash 
fabrics  of  many  kinds  is  occupying  the  attention  of  operators. 

( iolored  oottona  are  rising  steadily  and  sales  are  being  made 

to  be  charged  at  much  higher  prices  than  were  last  quoted. 
It  appears  certain  that  the  trade  will  be  asked  to  pay  well 
Over  1")  cents  for  2.'_'()  denims  when  new  prices  are  named 
for  deliveries  beginning  in  April.  Buyers  of  domestics  are 
asking  for  bleached  goods  for  prompt  and  nearby  delivery 
in  quantities  larger  than  agents  can  supply.  Jobbers  are 
seeking  for  more  of  the  brown  cottons  than  can  be  delivered 
promptly  and  somo  exporters  who  have  not  been  a  hie  to 
ship  their  goods  havo  taken  good-sized  profits  by  making 
offerings  in  the  domestic  market.  Sales  of  staple  tickings 
have  been  reported  on  a  basis  of  52  cents  a  yard,  and  it  is 
expected  that  sharp  advances  will  be  made  in  staple  ging- 
hams and  prints  as  a  result  of  the  recent  rise  in  gray  cloths. 
Mills  that  make  cotton  dress  goods  are  being  asked  for  more 
fall  goods  than  they  can  hope  to  produce  at  any  price.  The 
cost  of  cotton  and  labor  no  longer  has  any  bearing  on  pri<-(  3 
named  for  merchandise.  The  demand  is  broad  and  buyers 
do  not  stop  to  talk  of  costs.  Domestic  lines  seem  to  be 
most  in  demand  but  the  wash  fabrics  are  also  reported  to  bo 
selling  freely.  Cray  goods  have  been  strong  with  | 
advancing  inch  standards  are  listed   at  21  cents. 

WOOLEN    OOODS— An    inclination    to    take    the    new- 
season   slowly  and   to  avoid   long  commitments   is  still   tho 
outstanding  feature  of  the  market  for  v. . .■ 
This  avoidance  Of  long  future  commitments  will  probably  bo 
more  characteristic  of  the  market  this  year  than  herel 
as  sellers  have  found  the  policy  of  selling  ahead  only  I 
three  months  at  a  time  the  mo  of  moving 

through  a  difficult  season.  Men's  wear  offerings  are 
patiently  waiting  the  action  of  the 

which  is  expected  at  any  time.      It  is  believed  that,  t : 
company's  policy  on  worsteds  will  be  along  allot! 
The  quantity  will  probably   be  limited  and  ir  such  turns  out 
to  bo  the  case  firm  prices  will  undoubtedly  prevail. 

FOREIGN   DRY  GOODS.— Thi  for  linens  has 

been  somewhat  quieter  during  the  pasl  peciaHy  in 

importing  circles.     This  condition  ia  duoers 

on  the  other  side,  due  to  their  sold-up  position.  Favorable 
reports  are  being  heard  regarding  the  January  white  sales 
in  retail  quarters,  but  it  is  still  too  early  to  make  any  definite 
statement  as  to  results.  Bather  large  consignments  of 
linens  have  arrived  during  the  past  six  weeks  but  these  have 
been  rushed  into  distribution  and  readily  absorbed.  The 
market  for  burlaps  has  been  somewhat  affected  by  tho  strike 
in  Calcutta  and  light  weights  were  advanced  \i  cent  a  yard 
to  12.25  cents.  Heavy  weights  were  quieter  and  17.00  cents 
was  nominally  quoted  on  them. 
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NEWS    ITEMS 

Belgian  Government.  -Notes  Offered  in  United  Stir 
iTsyndioate  headed  by  J.  I'.  Morgan  &  Co.  this  week  offered 
and  quickly  sold  S'2.">,000.000  6%  1  and  5-yeV  coupon  ex- 
ternal gold  notes  of  the  Belgian  Government,  consisting  of 
1-year  t>',  notes  at  !•!)  and  interest,  to  yield  slightly  over 
7%,  and  5-year  <>',  notes  at  95 M  and  interest,  also  to  yield 
slightly  over  7%.  Further  details  will  be  found  on  a  pre- 
oeding  page  under  "Current  Events  and  Discussions." 

In  an  adrertiscment  OH  a  preceding  page  the  offering  of  these  notes  to  investors 
I  ns  n  nuHU  r  ol  record 

Mississipi. — Legislature  Convened.  -The  Mississippi  I.,  j- 
islature  convened  in  regular  session  on  Jan.  0.  Among  the 
measures  int/oduced  are  bills  for  promoting  equal  and  just 
suffrage  for  women  and  for  safeguarding  the  general  fran- 
chise precisions  in  the  event  o*  the  final  ratification  by  the 
country  at  large  of  the  Federal  Woman  Suffrage  Amend- 
ment. These  hills  are  pending  in  both  branches  of  the  Legis- 
lature and  are  practically  identical  in  terms.  A  bill  to 
authorize  the  issuance  of  S'2">,000,000  serial  bonds  for  high- 
way improvement  within  the  State  was  also  introduced. 

New  Jersey. — Legislature  Convenes. — The  144th  annual 
session  of  the  Xew  Jersey  Legislature  convened  on  Jan  13. 
Acting  Governor  William  X.  Ktnyon  in  his  message  recom- 
mended that  steps  be  taken  to  submit  to  the  voters  at  an 
early  date  the  question  of  a  bond  issue  with  which  to  finance 
the  proposed  New  York-New  Jersey  vehicular  tunnel  and 
the  Camden-Philadelphia  bridge.  He  also  urged  the  Legi- 
lature  to  ratify  the  Federal  Woman  Suffrage  Amendment. 

North  Dakota. — Bonds  Offered  to  Residents  of  North 
Dakota. — Answering  our  inquiry  concerning  the  $1,000,000 
mill  and  elevator  bonds  to  be  sold  by  the  State  of  North 
Dakota,  William  A.  Anderson,  Secretary  of  the  State  Indus- 
trial Commission,  advises  us  as  follows: 

These  bonds  bear  interest  at  the  rate  of  5%.  due  in  1949.  They  are 
secured  by  mill  and  elevator  properties  owned  by  the  State  and  are  guaran- 
teed by  the  State  of  North  Dakota.  Thoy  will  not  be  offered  for  sale 
generally  to  the  public.  Subscriptions  are  now  being  received  from  resi- 
dents of  the  State,  and  it  is  anticipated  that  they  will  all  be  bought  within 
the  State.  I  think  this  will  perhaps  be  all  the  information  you  desire  under 
the  circumstances. 

Oregon.-  — Ftdcral  Woman  Suffrage  Amendment  Ratified  by 
Legislature. — Oregon  was  added  to  the  list  of  States  favoring 
Federal  woman  suffrage  when  the  Legislature  in  special 
session,  on  Jan.  12,  completed  ratification  of  the  amend- 
ment. The  States  which  have  ratified  the  Suffrage  Amend- 
ment now  total  25.  They  are:  Wisconsin,  New  York,  Ohio, 
Kansas,  Illinois,  Pennsylvania,  Massachusetts,  Texas, 
Michigan,  Iowa,  Missouri,  Arkansas,  Montana,  Nebraska, 
Minnesota,  New  Hampshire,  Utah,  Califonia,  Maine,  North 
Dakota,  South  Dakota,  Colorado,  Rhode  Island,  Kentucky 
and  Oregon. 


NEGOTIATIONS 


BOND    PROPOSALS    AND 

this  week  have  been  as  follows: 

AFTON,  Lincoln  County,  Wyo.-HO.W)  ELECTION  PROPOSED  — 
We  arc  Informed  that  $16,000  water  works  bonds  are  soon  to  be  voted  upon. 
Morris  Bale,   Mayor. 

ABERDEEN,   Moore   County,   No.   Caro.— BOA'D  OFFBRI AG— It  is 

staled  that  hids  will  he  received  until  Feb.  1  by  .1.  L.  Hhyne.  Clerk  Board 
of  Town  Commissioners,  Tor  173,000  ">',  40-year  water  and  sewer  system 
bonds. 

AKRON  SCHOOL  DISTRICT  (P.  O.  Akron),  Summit  County,  Ohio. 

inns  REJECTED  BONDS  TO  he  advertised.  -All  bids  received 
for  SI ,000,000  V  1-20  year  serial  school  bonds,  offered  on  Jan.  5 — V. 
100,  p.  2374     were  rejected.     The  bonds  are  to  bo  re-advertised. 

ALAMO  SCHOOL  DISTRICT,  Imperial  County,  Calif.  BOND 
SALE      on  .lan   5  the  $16,000  BHVi  6-20  year  aerial  bonde,  dated  Dec.  8 

1919      V      110,    1>     94      went      ii    is  staled,   to   SI  rasshurger  .V   Co..   on   their 

bid  of  $16,231  equal  to  ioi  .443. 

ASHKUM    TOWNSHIP    (P.    O.    Ashkumi,    Iroquois   County,    111.— 

BOND  SALE  On  Dec.  24  an  issue  of  $90,000  .".',  road  bonds  was  pur 
chafed  at  par  bv  the  Continental  .V  Commercial  Trust  ft  Savings  Hank 
or  Chicago.  Denom.  $1,000.  Date  Jan.  1  1020.  Int.  .1.  flj  .1.  Due 
July  1    1020  to   1020.   inch 

ATLANTIC  CITY,  Atlantic  County,  N.  J.      BOND  SALE.  -On  Nov 
1  the  follow  i'  tda  were  awarded  at  par  and  interest  to  the  Sinking 

Fund 

$8  000  park  bonds.  Due  $1,000  yearly  on  .Fill v  1  from  1021  to  1028.  incl. 
15.000   park  bonds        Due  |l  000  yearly  on  July   1  from   1021   to  1936.  Incl. 

.'iT.ooo  electrical  equipment  bonds      Due  yearly  on  July  l  from  1020  to 

[949,   incl 

Date.  July  1   1019. 

BELL  SCHOOL  DISTRICT,  Santa  Barbara  County,  Calif.  BOND 
OFFERING  1  1. ni  in  a  m  Feb.  2  bids  win  be  received  bj  O.  A.  Hunt. 
<  lountj  '  )la  1  1  %  1-10  year  school 

bondi      1  1(600      Ini    J.fcJ      1  en    chi  of  the  amount 

bill,  payable  to  the  County  Treasurer,  required.     Purchaser  to  pay  accrued 

Inter. 

BRADFORD  COUNTY  SPECIAL  ROAD  AND  BRIDCE  DISTRICT 

NO.  1  P.  o.  Stark.  ,  II.,.  BOND  OFFERING  Sealed  bid*  will  be  re 
celved  until  2:30  p  m  Feb  n»  bj  E  8  Mathews,  Chairman  Hoard  >>r 
Hond  Trim  teen,  it   is  reported    for  $100,000  •  >'.    coupon  bonds      Denom. 

1 1.000  Dai.  .Inly  I  1919  Priii  and  semi-ann  hit  (J  A  .1  payable  at 
N.-w   fork  01  c<   of  the  Board  of  Trustee*       Due  yearly  on  July  1 

as  follow.  $3,000,  1922  to  1941  Incl  ;  and  $6,000,  1942  to  1949  loci  Cert . 
check  for  3' .  of  the  amount  of  bonds  i>i<i  for  required. 

BRIDGEPORT,      Fairfield     County,     Conn.      BOND     s\i: 
1   5  year  serial  tax  free  void  coupon  fwlth  privilege  of  r< 
not.    refunding  bonds,  dated  Dec    1   1919,  offered  on  Dec.  22     \     109,  p 

A^re  purchased  during  the  present   month  bv   Harris.   Forb. 
of  S.  1 

BROCKTON,    Plymouth  County,    Mass.—  /."  1  A     OFFERING 

I     O  !;•  Ml..   Cltj     1  ill  receive  bids  until    12   noon  Jan   20  for  a 

temporary  loan  ol  ued  in  anticipation  of  revenue,  dated  Jan 

jj  [920  and  maturing  Nov  8 


The  notes  will  be  certified  to  by  the  Kirs;  National  Hank  of  Hoston.  and 
may  be  made  payable  at  the  National  Sha<  nut  Hank  of  Hoston  or  the 
National  Park  Hank  of  New  York,  at  the  option  of  the  purchaser  at  the 
time  of  sale,  and   made  in  denominations  to  suit    purchaser 

BROOKVILLE,  Montgomery  County,  Ohio. — BOND  OFFERING. — 
Seated  proposals  win  be  received  by  Jos    B.  smith.  Clerk  of  the  Village 

until  12  noon  Jan.  31  for  $10.1 10  .V  .  '','   coupon  street  imp!     bonds.      Denom 

$1,000.  Dated  Feb  1920.  Due  serially  from  1921  to  1930.  incl.  Princi- 
pal anil  semi-ann  Interest  payable  at  the  First  National  Hank  of  Brook- 
ville,  O.      Certified  cln  ck  for  g< ,    of  amount  of  bonds  bid  for  requiri  <1 

BUFFALO,  N.  Y.  HOXD  OFFERING.— Additional  inlormation  is 
at  band  relative  t<>  the  offering  on  Jan.  21  of  the  4H  registered  tax-free 
bonds,   aggregating  $1,943,000.     Koss  Cravis    Commissioner  of  Finance 

and  Accounts,  will  receive  proposals-  until  11  a.  m  on  that  date,  for  these 
bonds   which  arc  described  as  follows: 

00  water  bonds.      Due  Feb.  2  1940. 
0  nark  bonds       Due  $1  .000  yearly  on  Feb.  2  from  1021  to  1970.  incl. 
126.000  public  trunk  sewer  bonds.     Due  $2,600  yearly  on   Fib    2  from 

1021    to    1070.   incl. 
300.000  public   g<  neral    hospital   bonds.      Due  $10,000   vearlv   on    !'■  b     2 

from    1021    to    I960,   incl. 
150.000  Buffalo  River  Impt.  bonds.     Due  $5,000  yearly  on  Feb.  2  from 

1    to   1050.  incl. 
.'100.000  Scajaquada  Creek  impt.  bonds.     Due  $10,000  yearly  on  Feb.  2 

from    1021    to    1050  incl. 
247.000  Police  and  Fire  Dipt,  bonds.     Due  $12,350  yearly  on  Feb.  2  from 

1021    to   1910.   incl. 
250.000  grade   crossing   structures   reconstruction    bonds.     Due   $12,500 
yearly  on  Feb.  2  from  1021  to  1940.  incl. 
60.000  Municipal    Hldgs.    bonds.      Due   $3,000   vearlv   on   Feb.    2   from 

1921   to   1040.  incl. 
60.000  park  bonds       Due  $3,000  yearly  on  Feb.  2  from  1921  to  1940.  incl. 
16.000   Hamburg  Turnpike  impt.  bonds.     Due  $1,600  yearly  on  F.I.    2 
from   1021   to  1030.  incl. 
185.000  street  cleaning  equipment  bonds.      Due  $18,500  yearly  on  Feb.  2 
from   1921   to  1930.  incl. 
Denoms.  Si  ,000  and  multiples    as  far  as  practicable.      Date  Feb.  2  1920. 
Prln.  and  semi-ann.  int ,  (F.sA.j  payable  at  the  office  of  the  Commissioner 
of  Finance  and  Accounts,  or  at  the  Hanover  National    Bank  of  New  York, 
at  the  option  of  the  purchaser.     Cert,  chick  on  an  incorporated  bank  or 
trust  company  .  for  2r;    of  amount  of  bonds  bid  for.  payable  to  the  Com- 
missioner of  Finance  and  Accounts,  required.      Purchaser  to  pay  accrued 
interest       The  favorable  opinion  of  Caldwell  &  Raymond,  certifying  as  to 
the  legality  of  these  issues,  will  be  furnished  the  purchaser 

CALCASIEU  PARISH  (P.  O.  Lake  Charles),  La.— BOND  SALE.— 
The  $125,000  (not  $100,000  as  reported  in  V.  110.  p.  94)  b%  15-year  road 
bonds  offered  on  Jan.  (i  were  awarded  on  that  day  to  the  Hibernia  Bank  & 
Trust  Co..  of  New  Orleans  at  par  and  interest. 

CALEXICO  SCHOOL  DISTRICT,   Imperial  County,  Calif.— BOND 

SALE. —  It  is  stated  that  the  Freeman.  Smith  &  Camp  Co..  offering  103.51 
were  awarded  the  $20.00  6%  4-13  year  serial  school  bonds,  dated  Dec.  8 
1919.  ottered  on  Jan.  5—  V.  110.  p.  94. 

CARROLL    COUNTY    (P.    O.    Delphi),    Ind.— BOA'D    SALE.— The 

$9,000  4M  ''J  Madison  Twp.  road  bonds  offered  without  success  on  July 
5 — V.  109.  p.  302 — have  been  awarded,  it  is  stated,  to  Wm.  J.  Guckien 
of  Camden. 

CASMALIA  SCHOOL  DISTRICT,  Santa  Barbara  County,  Calif.— 
BOND  OFFERING.  —  Proposals  will  be  received  until  10  a.  m.  Feb.  2  by 
O.  A.  Hunt.  County  Clerk  (P.  O.  Santa  Barbara)  for  $3,000  6%  1-3  year 
school  bonds  Denom.  SI. 000.  Int.  J.  &  J.  Cert  check  fur 
the  amount  bid.  payable  to  the  County  Treasurer,  required.  Purchaser  to 
pay  accrued  interest. 

CENTER  HILL  CONSOLIDATED  SCHOOL  DISTRICT,  Lauder 
dale  County,  Miss. — BOND  SALE. — Newspapers  sav  that  J  K.  Blanks 
was  awarded  on  Jan.  9  the  $1,800  6%  school  bonds  (V.  110.  p.  94)  at  101.44 

CHERAU    TOWNSHIP,    Chesterfield    County,    So.    Caro. 

OFFERING.  —  Proposals  will  be  received  until  12  m.  Jan.  27  by  (I     ! 

rill.  Chairman  Board  of  Public  Works  (P.  O    Chesterfield),  it  is  stated,  for 

$15,000  Hr;    25-year  road  impt.  bonds. 

CHEVIOT    (P.    O.    Cincinnati),    Hamilton    County,    Ohio. -  BOND 

SALE. — On  Jan.  5  the  $25,000  .".',  25-year  town-hall  bonds,  dated  Jan 
21  1020 — V.  109.  p.  2375 — were  awarded  to  the  Hrighton  Bank  ft  Trust 
Co.,  of  Cincinnati,  and  the  First  National  Bank,  of  Cheviot,  at  their  joini 
bid  of  100.02  and  interest.     W.  L.  Slayton  &  Co..  of  Toledo,  bid  par  and 

interest 

CHEYENNE  COUNTY  HIGH  SCHOOL  DISTRICT  (P.  O.  Chey 
enne  Wells),  Colo.— BOA'D  ELECTION  A-  SALE.-  -Subject  to  the  election 

in  thirty  to  sixty  days  $100,000  ">  '  _.  '  ;  10-20  year  (opt.)  school  bonds  have 
been  sold  to  Sweet.  Causey.  Foster  St  Co.  of  Denver. 

Financial   Statement . 
Assess,.,!    valuation    1920 - $16  ' 

Total  bonded  debt 100.000 

Population  7.000 

CHICAGO  NORTHWEST  PARK  DISTRICT,  Cook  County,  III.- 
BOND  SALE  McManus  &  Co.,  of  Chicago,  have  purchased  at  101.037 
and  are  now  offering  to  Investors  at  a  price  to  yield  4.70%,  an  lasui   >t 

$100,000    .">',     park    bonds.      Denom.    $1.0(10.       Date    Jan      1     1020        Prln. 

and  setiii. inn  im  .i  31  J.)  payable  at  the  First  National  Bank,  of  Chicago. 
Due  yearly  on  Jan.  1  as  follows  $5,000.  1920  to  1932.  incl.;  $10,000.  1933 
to  L938,  Incl  .  and  $20,000,  Lfi 

Financial  Statement . 

Assessed   valuation.   1010 S26.461.218 

Total  bonded  debt  (including  this  issue) 555.000 

Population  estimated  over  . 90.000 

CINCINNATI  SCHOOL  DISTRICT  (P.  O.  Cincinnati),  Hamilton 
County,   Ohio.      NO  BIDS  RECEIVED.      No   bids   were  received   for   the 

$600,000  1    , ',   school  bldg.  bonds  offered  on  Jan.  12—  V.  109.  p.  2375 

CISCO,  Eastland  County,  Tex.— BOND  ELECTION.  The  •Dallas 
News'  of  Jan  11  states  that  an  election  will  be  held  Feb  2  to  voti  on  I 
proposition  to  issue  $500,000  water-reservoir  bonds 

CLARK  COUNTY   iP.  O.  Ncillsville),  Wis.      BOND  SALE       An  issue 
tax-free  bonds  has  been  sold  to  the  Second  Ward  Securities 

Co.,  of  Milwaukee      Denom.  $1,000.     Date  Jan.  1   1020      Int.  semi-ann 
\    to.)  payable  at  the  office  of  the  County  Treasurer. 

CLARKDALE,    Yavapai    County,    Ariz.      BONDS    VOTED       I 
informed  that   I  $46,000  school  bond  Issue  has  been  voted 

COCONINO  COUNTY  (P.  O.  Flagstaff.  Ariz.     BONDS  NOl  BOLD 
BONDS   TO  BE   Hi     iDVERTISED      The  $160,000  5 ' .  ' ,   blghwa]  bonds 
offered  on  Jan    1     \     109,  p.  2378     were  not  sold  owing  t>>  a  I  ■ 

error  in  publication 

1,  <  •  itiiey .  (  1,  ik  Board  oft  lounty  Supen  Isors,  advises  us  that  the  bonds 
will  be  n  advertised  for  sale  on  Fab 

COLUMBUS  COUNTY  (P.  O.  Whiteville),  No.  Caro.      BIDs       The 
following    bankers   nko  submitted    bids   for   the   $60,000   6i     '.     road    bonds 
awarded    on    Jan      .".    as    reported     111     \        lio.     p      184 
C    W     McNear&Co  -       087  131  Stacy   A    Braun 

K.  M    Grant  &  Co  60.640  00  9easongood   .v    Ma 

Sidney  Spltser&Co  18  60 1  John  J.  George  60.000  00 

COLUSA,  Colusa   County,   CaMf.     BONDS   VOTED      By    a   vote  of 
more  than  5  to  1  the  Issuance  or $20.000 swimming  pool  construction  bonds, 
1.  at  .1  recent  election,  it  is  itated. 

CONNEAUT,  Ashtabula  County,  Ohio.      BOND  S  W  /         In  addition 
ues  already  reported  sold,  the  follov  treet  Improvement 

bonds  w.ie  purchased  bv  the  Sinking  Fund  on  the  dates  mentioned 

$6,400.00  bonds  on   April    1.      Date  May    1    1010.      Due   iii    ;■■ 

'bonds    on    Sept.    13.       Date    Sept.    12    1010        Due    l'.rjo    to    1929. 

CONNECTICUT  (Stats  of).  BOND  OFFERING.  Proposal!  will  be 
received  until  Jan   23byO.  H.  Oilpataie,  state  Treasurer  (P.  O.  Hartford). 

for  the  whole  or  any   part  of  $2. .'.DO. POO   I','   bonds.       Int    J.  &  J.      Due  July 
The    bonds    ure    Issued    under    authority     c.r   Section    100.    (.eiieral 

statutes,  Rei  kdoa  <.r  iois 

I  In  OffU  .'/  notice  of  this  hond  offering  trill  he  found  among  the  advertise 
merits  clsciiheri    in  this  Department. 


Jan.  17  1920.] 
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CONWAY   COUNTY    ROAD    IMPROVEMENT    DISTRICT    NO.    5. 
Ark. — HO. Xl>   SALE. — Recently    (be    Mortgage    Trust    Co.    or   St.    LouU 

purchased    $200,000    5%     bonds        Denom      $1.0  tag.     1     1019. 

l'rln.  a  int.    (P.   A   A.),   payable  al   the  First  Nat.    Hank.   St. 

Louis.      Duo  yearly  on   Au^     1    as  follows 

110.000—1925  $13,000—1  $15,001 

IM  i  1. 1 mid     :  . 

9.000—  1922  ll.i  II' 

9.000—  1923  11.000— lfl  19.00 

10.000  100—1928  [5.000  20.000— 1939 

COOK  COUNTY  (P.  O.  Chicago,,  III*.     BOND  SALE 

"o   1-8  year    i  rial  road  bonds  were  recentlj    put 
by  a  s  u posed   of   Northern  Trust   Co.,    William    R.   < 

Klnnlcutt  &.  Co.,  Equitable  Trust  Co.,  Remick,  1 1 
Brown  Bros.  A  ('<>..  First  National  Hank.  Stacy  A  Breun.  .Merrill.  Oldham 
R.  L.  Day  A  Oo  .  at  98.10.     Denom    81.000.     Date  Jan.  1 
$250,000  yearly  on  Jan.   1  from  182]   to  1828.  incl. 

CORPUS    CHRISTI,    Nueces    County,    Tex.—  WARRAXT    fl 
An  Issue  of  $75,000  6%    1-10  year  serial   water-work-,   mint,   warrants  has 
been  sold   to  J.    L.    Arlitt  of  Austin.      Date  Jan.    1    l'J20.      Assessed  value 
$9.807. 550.     Population    (est.).    15.000. 

CROW     WING     COUNTY     INDEPENDENT   SCHOOL   DISTRICT 
NO.    61,   Minn.     BOND  OFFERING      Proposals   will   be  received    until 

(Jan.  17)  by  Howard  Oils,  (Ink     I".  0    Irouton).  for  the   following 


5H%  coupon  bonds- 

$10(1.1' 


.ooo  nlgh-echoo!  bonds.     Due  yearly  on  Nov.  l  as  follows:  $30,000 
00  1933  and 

10  Jefferson  School  addli  on  bonds.     I'm'  yearly  an  Nov.  1  as  fol- 
lows   $10.1  ind  $17,000  n  ;i . 
50,000  refunding  bonds.     Due  yearly  on  Noi     l  as  follows:  $5,000  1921 

to  1920,  Inclusive,  and  $10,000   1827  and   1828. 
Denom.   $1,000.      Date    NO!  I  al -annually .   payable 

at  a  place  to  suit  purchaser.     •  for  3%  of  bonds  bra 

able    to  <;.  a.  Anderson,  Treasurer,  required. 

A  like  amount  of  bonds  was  reported  as  sold  in  V.  100.  p.  2288. 

CULBERTSON  SCHOOL  DISTRICT  (P.  O.  Culbertson',  Rooi.cv«-lt 
County,     Mont. — BONDS     VOTED.— The    160.000    high    school     bonds, 
Mined  lu  V.  110.  i>.  95,  have  been  voted. 

CUPERTINO  UNION  SCHOOL  DISTRICT,  Santa  Clara  County, 
Calif. — BIDS. — The  following  bids  wen  also  ieual»ed  for  the  $75,000  5% 
school  bonds  awarded  on  Jan.  6  to  ili>'  Garden  Citv  Hank  .V  Trust  Co.  of 
San  lose  for  $77 ,766.85  (103.075)  and  int.—  V.  110.  p.  185: 
Soc.T.A  B.Bk.,1  i  sAngele8$75.256.00IBk.  of  Italy.  Sau  Fran... $75. 032. 00 
R.II.Moulton  &  Ob. ,8.  P.   75.0  m  ~.<*^~* 

CUSTER  COUNTY  HIGH  SCHOOL  DISTRICT  (P.  O.  Miles  City  , 
Mont.— BOND  ELECTION.-  An  election  upon  issuing  $250,000  high- 
school  bonds  will  be  held  in  April. 

DAVIS  COUNTY  DRAINAGE  DISTRICT  NO.  1  (P.  O.  Woods 
Cross),  Utah. — BONDS  VOTED.  -An  issue  of  $60,000  drainage  bonds 
has  been  voted.     The  district  embraces  2.059  acres. 

DE  KALB  COUNTY  (P.  O.  Decatur),  Ga.— BOND  OFFERIXG.— 
Proposals  will  be  received  until  12  m  i..  T.  v.  Nash,  Commis- 

sioner of  Roads  and   Revenues,  for  $250,000  .V ;    road  bonds.     Denom. 

$1,000.  Dale  Jan.  I  L920.  Int.  semi-ann.  (J.  A  J.).  Due  yearlv  on 
Jan.  i  as  follows:  $10,000,  1925  to  1928  Incl.;  $20,000.  1930  to  1834  unci.; 
830,000,  1835  to  1937  Incl.,  and  $10,000.  1938.  Cert,  check  for  $2,500 
required. 

DELFORD   SCHOOL    DISTRICT,    Bergen    County,    N.    J.— BOND 

-On  Jan.    12   an   issue  of  .">r;    school   bonds   were  awarded   to  the 
iiackensack  Trust  Co.   at  par  for  812.000  bonds. 

DELTA  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Delta),  Colo.— 
BONDS  VOTED.— On  Dec.  29  $100,000  54%  10-20  year  (opt.)  school 
bonds  were  voted  by  a  large  majority.     Assessed  valuation,  $-1,688,000. 

DES  MOINES  SCHOOL  DISTRICT  (P.  O.  Den  Moines),  Polk  County, 
iowa. — iioxi)  ELECTION  PROPOSED. — According  to  reporta  an  election 

will  probably  be  In  Id  March  9  to  vote  on  a  $3,500,000  school  bond  I 

DETROIT,  Midi.— BOND  OFFERIXG.—  Proposals  will  be  recolvod  until 
11  a.  m.  Jan.  19  by  Henry  Bteffens,  Jr..  cm  Controller,  for  the  following 

4H%  bonds 

8500,000  l  30  year  public  utility  bonds. 

IT  public  inipt.  bonds. 

100.000  30  year    bridge  impt.   bonds. 

Denom.  $1,000.      Date  Jan.    1    1820. 

DOOR  COUNTY  (P.  O.  Sturgeon  Bay*,  Wise— BO.VD  OFFER!  XC- 
Proposals  will  bo  received  until  11  a.  m.  Jan.  20  by  K.  Ilcrlacho.  County 
Clerk,  for  $51,000  5%  soldi)  r  bonus  bonds.  Denom.  $100.  $500  and  $1 .000. 
Dato  Match  1  1920.  Int  semi-ann.  Due  $5,100  yearly  on  March  1 
from  1920  to  1929,  incl.  The  purchaser  must  print  and  furnish  blank 
bonds  and  pay  all  attorney's  i 

DUNKLIN  COUNTY  (P.  O.  Kennett),  Mo.— BOND  ELECTION.— An 

election  will  be  held  Jan.  20,  it  is  stated,  to  vote  on  the  question  of  Issuing 
$1,200,000   road    i 

EAST  CLEVELAND,  Cuyahoga  County,  Ohio.— BOND  OFFERING. 
('has  A.  Carran.  Director  of  Finance,  is  endeavoring  to  sell  at  private  sale 
the  following  5%   coupon  bonds,  which  were  offered  without  success  on 

!7— V.   110.  p.  95: 
$25,000  "Lannert"  Park  bonds.     Due  $1,000  yearly  on  Oct.  1  from  1934 

to  1958,  incl. 
250.000  hospital  bonds.  Due  $5,000  yearly  on  Oct.  1  from  1920  to  1969. 
Incl. 
Auth.  Sec.  3939  Gen.  Code.  Denom.  $1,000.  Date  Oct.  1  1919.  Prln. 
and  semi-ann.  int.  (A.  &  O.)  payable  at  the  Guardian  Savings  &  Trust  Co. 
of  (  leveland.  where  bonds  will  also  be  delivered  and  paid  for  within  10  days 
from  date  of  award.  Cert,  check  for  2%  of  amount  of  bonds  bid  for,  pay- 
able to  the  Director  of  Finance,  required.     Purchaser  to  pay  accrued  int. 

EAST  ORANGE,   Essex  County,   N.   J.—HOXD  SALE. — On  Jan.    12 
55,000  44%  gold  coupon  iwith  privilege  of  registration)  school  bonds 

V  110.  p.  185  were  awarded,  according  to  reports,  to  the  Ironbound 
Trust  Co.,  of  Newark,  at  par. 

EASTON  SCHOOL  DISTRICT  (P.  O.  Easton^.  Northampton 
County,  Pa. — BOND  ELECTION. — An  election  is  to  be  held  Jan.  20  to 
WD1  on  the  question  of  issuing  $1,000,000  school-extension  bonds. 

EDENTON,  Chowan  County,  No.  Caro.— BOND  OFFERING.— Bids 
will  be  received  until  8  p.  m.  Feb.  5  by  the  Town  Clerk  for  $77,000  street 
improvement  bonds.  Bids  are  requested  for  bonds  bearing  5)^%  or  6% 
Interest.  Date  Jan.  1  1920.  Interest  semi-annual.  Oerttflea  a 
an  incorporated  bank  or  trust  company  for  2<"  of  the  amount  of  bonds  bid 
for.  payable  to  C.   H.  Wood,  Town  Treasurer,  required. 

ETNA,  Allegheny  County,  Pa. — BONDS  VOTED. — At  an  election 
held  Jan.  6  $200,000  4M  %  school  bonds  were  carried  by  a  vote  of  290  "for" 
to  159  "against." 

FALLON  COUNTY  (P.  O.  Baker),  Mont.— BOAD  SALE. — On  Jan.  10 
the  $275,000  5H9S  10-20-year  (opt.)  road  bonds,  dated  Jan.  1  1920 — V.109. 

p.  2376 — "ere  awarded  to  the  Hankers  Trust  A  Savings  Hank  of  Minne- 
apolis at  101.50  and  interest.  Ilalsey.  Stuart  &  Co.  also  submitted  a  bid 
of  $276,050. 

FARELL  SCHOOL  DISTRICT  (P.  O.  Farrell),  Mercer  County,  Pa.— 

BOND  OFFERIXG. — According  to  reports  bids  will  1m-  received  until  8  p.  m. 
Jan.  20  by  Thos.  H.  Kerms.  District  Secretary,  for  $120,000  school  and 
$20,000  funding  bonds.  Bids  are  requested  for  bonds  bearing  4H%.  4X% 
and  5%  interest.  Date  July  1  1919.  Due  S5.000  yearly  on  July  1  from 
1921  to  1948.  Incl.,  and  $10,000  July  1  1949.  Cert,  check  for  $2,500. 
required. 

FERNDALE  (P.  O.  Detroit),  Wayne  County,  Mich.— BOND  SALE  — 
Harsey-Stewart  Co..  of  Chicago,  ox\  their  bid  of  S72.S9S.  was  awarded  the 
♦  i  0.000  5%  30-year  water  system  extension  bonds  offered  on  Nov.  21 
— \  .  109.  p.  . 

FLATHEAD  COUNTY  SCHOOL  DISTRICT  NO.  38  (P.  O.  Dayton), 
Mont. — BOAD  SALE. — On  Dec.  20  $1 .390  6%  refunding  bonds  were  award- 
ino'o  i  state  Land  Board  at  par.  Donoms.  $175  and  $165.  Date  Jan.  1 
1920.     Int.  J.  A  J.     Duo  in  8  years  optional  on  any  interest  paying  date. 
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FLEMING,     Logar      County,     Colo.  —  HOXD- 

$40,000  watt     bonds  were  authorized  by  >  \n 
"against." 

FLORENCE  TOWN  SI  UP  SCHOOL  DISTRICT    P.  O.  Birmingham*. 
Erie  County,  Ohio 

I   to  the   1 1  a  nchell    Hon  . 

FORT   EDWARD.    Washington    County,    N.    Y.—BOND    S  Ml         On 
Jan.  12 

tin 

troni    1921    to 

FREMONT,  Newago  County,  Mich.      BOND 

il  Jatl 

10—  v.  110.  p.  I 

Boj le  at   iuj.7.",  and  but 

GALLUP,    McKinley    County,     N.     Me*.  —  BOX!)     BUS    FIOK 
POSED.-    It    is  reported   I  on  to  be  called  to  vote  on 

issuing  $150. 000  high  school  bonds. 

GETTYSBURG.    Adams    County,    P« 

Kit  cmlller,  Si  crotary  <>r  Tow  n  I 
will   be  held   to   vote  on  the  i 
municipal  U 

GETTYSBURG     INDEPENDENT     SCHOOL     DISTRICT     (P.     O. 
Gettysburg.    Potter  County.   So.    Dak.  — BO.Y/>   SALE        The  $100,000 
coupon  school   building  and  equipment    bonds  offered  on   Jan 
p.   2370 — were  awarded  on    thai  ird   Co      ..I 

a  polls  at  100.035  and  Intel  liids  were  also  submitti  d  b>  John 

Sinclair  A.  Co.  and  the   Wells-Dickey  Co. 

GRANT  COUNTY  CONSOLIDATED  SCHOOL   DISTRICT   NO.   S 
(P.  O.   Herman*.  Minn.     Iioxi)  OFFERING       According   to   newspaper 

reports  bids  w  ill  be  received  until  7.30  Jan.  23  by  \  H  Mork<  n,  s, , T,  tary 
Hoard    of    Education,    for   $125.1)01)  I    building    ■ 

Dee.     |      1919.  Int   ,    .1       A     D.  Dlle    \.   :.,]•,     Oil 

to  1033  incl  .  and  175,000  1031.     Certified  check  for  |fj  ml  bid, 

payable  to  the  Treasurer   Hoard  of  Education.  raQUtn 

GRANTVILLE,    Coweta    County,    Ga. — BO  .YD    OFFER! 

bids   w.ll  I    until    11   a.   in.   Jan     20   by    I.     A.    Dean.   Town  Clerk, 

for  the  132,000  water-works  and  $18,000  sewer  6  ,  gold  bonds,  recently 
voted — V.  109.  p.  22M.  Int.  Bern!  ami.  The  bonds  have  been  duly 
validated  by  the  Superior  Court  of  Coweta  County. 

GREAT  FALLS,  Cascade  County,   Mont.— HOXI)  SALE       Kldrcdge 
i  N    Y.  were  awarded.  It  Is  stated,  on  their  bid  of  $ 

water  works  bonds  offered  on  Jan.  2-    \  .    109,   I 

GREELEY   SCHOOL    DISTRICT    (P.    O.    Greeley),    Weld    County, 

Colo.— HOXI)  SALE. —An  issue  of  185,000  5%  school  building  bonds 
recently  authorised  by  a  vote  of  43  to  16  has  been  purchased  by  the  Inter- 
national  Trust  Co.,  and  Bweet,  Oauai  f,  Foster  8l  Co.,  both  of  Denver, 
for  $85,100  equal  to  100.117. 

GREENE  COUNTY  (P.  O.  Catskill).  N.  Y.—BOND  SA1 

highway  bonds  has  been  awarded  to  Sherwood  A    Mernficld, 
or  New    York,  at    103.1  ! 

Decatur      County,      Ind. 


GREENSBURG,  Decatur  County,  Ind.— HOXI)  OFFERING.— 
Sealod  bids  will  be  received  until  12  m.  Jan.  21  by  Walter  W.  Crisler,  City 
clerk,  for  $20,000  5%  refunding  bonds.  Denom.  $500.  Date  Jan.  I 
1920.  Int.  J.  &  D.  Due  $500  each  six  months  from  Juno  1  1021  to  Dec. 
1  1940,  incl.     Purchaser  to  pay  accrued  Interest. 

HAMILTON,   Butler  County,   Ohio.—  -HOXI)  OFFERIXG. — Pn 
will  be  received  until  12  m.  Jan.  28  bj  udltor  for  the 

following    .">',      special    assessment     Street     Improvement     and    sewer    bonds; 

$49,549  Monument    Ave.   Impt.   bonds.     Duo  $4,954.90  yearly   on   Nov. 
1  from   1020  to  1020.  incl. 
30.122  High   St.   impt.   bonds.     Duo  $3,012  20   yearly   on    Nov.    1    from 
1920  to  1929.  incl. 
8,610  Progress  Ave    sanitary  sewer  bonds.     Duo  $861  yearly  on 
from  1920  to  1929.  Incl. 

I    1910.      I'rin.  and  semi. -ann.  int.  payable  at  the  City  Treas- 
urer's office.      Cert  ified  cheek  for  5',',  of  amount  of  bid  .  pa]  able  to  the   ( 'ity 

Treasurer,  required.     Bonds  to  be  delivered  and  paid  for  within  todays 

from  date  of  award.      I'urehaser  to  pay  accrued  int<  I 

HARRISON,   Kootenai    County,    Idaho.—  HOXI)    II. Ei   TION    /'/.'<)- 

An  election  is  soon  to  be  called  it  is  reported  to  vote  upon  issuing 
$45,000  various  city  Improvement  bonds. 

HARRISON  TOWNSHIP,  Allegheny  County,  Pa.— BONDS  OFFER- 
ED BY  BANKERS. — Lyon,  Singer  &  Co..  of  Pittsburgh,  have  purchased. 
and  are  now  offering  to  Investors  an  issue  of  $25,000  4.6(»%  road  bonds. 
Denom.  $1,000.  Date  Aug.  1  1919.  Int.  F.  A  A.  Duo  $5,000  on  Aug. 
1  In  1924.  1929.  1934.  1939  A  i944. 

HARTFORD,    Hartford   County,   Conn.— BOY/)   <v    NOTE    5 
On  Jan.    15  the  coupon    (with   privilege  of  registration)    bonds  and   notes. 
offered  on  that  date — V.  110,  p.  95 — were  awarded  as  followi- 
$200,000  4%  water-supply  bonds  to  Estabrook  &  Co.  of  Boston  al 
Date  June  1   1917.      Due  June  1    I 
150.000  4H%  permanent  Impt.  notes  to  the  Aetna  Insurance  Co    of  Hart- 
ford, at   ioi.     Date  Dec.  l   1919.     Due  $100,000  Dec. 

and   150,000    Dee.    1     I 
HARTFORD   CENTRALIZED   SCHOOL    DISTRICT    (P.    O.    Hart- 
ford),  Blackford  County,   Ind. — BONDS  VOTED. — At   an  election  held 
the  voters  favored  the  issuance  of  $90,000  school  bonds,  it  is 

by  a  vote  of  150  to  107. 

HENNEPIN  COUNTY  SCHOOL  DISTRICT  NO.  24  P.  O.  Robins 
dale),    Minn.— HOXI)    SALE.      The     fl  D     key    Co..    bidding    100.775 

and  interest,  was  awarded  the  -  year  s,  rial  school  bonds, 

dated  Jan.  2  1920.  offered  on    I  p.  2284). 

HILLSBOROUGH,    Calif.— BOXI)    SALE       According    to    in".' 
reports  -  municipal  Impt.  bonds  were  recently  awarded  to  the 

Utile   National    Hank   at    100." 

HOBOKEN.  Hudson  County,  N.  J.-  BOND  SALE  The  Knultable 
Trust  Co.  was  awarded  at  a  private  sale  $100,000  1%  high-school-«It« 
bonds   at    par.      Date    Aug.    20    [919.      Due   Aug.    M    I 

HOLMES-LIBERTY  TOWNSHIP  SCHOOL  DISTRICT  (P.  O. 
Bucyrus),  Crawford  County.  Ohio. — BONDS  DEFEATED  The  quee- 
tion  of  Issuing  $100,000  school-buildinn  bonds  was  defeated  by  a  vote  of 
115    "for"   to    157   "against"   at   a   recent    election. 

HOMINY,  Osage  County,  Okla.— BOX!)  OFFERIXG.— Proposals  will 
be  received  until  s  30  p.  m.  Jan.  23  by  Zander  Hall.  City  Clerk-  V 
(P    i).   i  al  Bank,  Hominy),  for  the  $1  bonds  author- 

bed  by  a  vote  of  1 17  to   17  at  the  election  held   I  > 

Date  Dec.   23    1919.      Principal   and   semi-annual   Interest    Payable  at  the 
Oklahoma  fiscal  agency  In  New  York  ;  bank  in  the 

event  of  the  discontinuance  of  the  agency. 

to  1944,  inclusive.      Official  circular  states  that  tin 

in  the  payment  of  any  Interest  or  bonds  and  that  there  is  no  litigation 

Ing  or  threatened  affecting  the  validity  of  these  bonds. 

HUBBARD  SCHOOL  DISTRICT  (P.  O.  Hubbard),  Trumbull 
County,  Ohio. — BOXI)  SALE. — The  Hubbard  Hanking  Co.  on  Jan.  3 
purchased  at  par  and  Interest  the  $75,000  6%  school  bonds  offered  un- 
successfully on  Dec.  17— V.  109.  p.  2458.  Denom.  $1,000.  Date  Dec. 
17  1919  Int.  A.  A  O.  Due  $1,000  on  Apr.  1  and  Oct.  1  in  each  of  the 
vears  1923  to  1937.  and  $1,000  on  Apr.  1  and  $2,000  on  Oct.  1  in  each  of 
the  years  1938  and  1952.  incl. 

INDIANAPOLIS  SCHOOL  DISTRICT  P.  O.  Indianapolis  .  Ind.— 
BOXI)  OFFERIXG. — Bids  will  I  intll  2  p.  m 

C.    Ilitt.    Hu~  tor    of   the    i 

bool-bullding  bonds.  It  is  stated.     Interest  semi- 
annual.     Certified  chock  for  3%   required. 

IRONTON  SCHOOL  DISTRICT  P.  O.  Ironton),  Lawrence  County. 
Ohio.— BOXI)    SALE. — The    $25,000  ar   school    bonds,    dated 

Dec.  1   1919.  which  were  offered  on  Jan.  14 — V.  109.  p.  2376 — have  been 
sold  locally  at  par  and  in; 

JACKSON  COUNTY  (P.  O.  Brownntown),  Ind.— NO  BIDS  RE- 
CEIVED.— No  bids  were  received  for  the  $24,600  4H%  road  Improvement 
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>ner  will 

llkel..  D    be  Kid. 

JACKSON  COUNTY  SUPERVISORS'  DISTRICTS.  Miss.— BO.VD 
BALI  awarded 

.r  it  is  raport<  d. 
Jo.  2  bonds.     Due  $500  yearly  on  Jan.  15  from  102]  to 
Incl. 
15.00c  ...  3  bonds.     Due  $500  yearly  on  Jan.  15  from  1921  to 

Incl. 
Dat.  .J0. 

JALAMA    SCHOOL    DISTRICT,    Santa    Barbara    County,    Calif.— 

•  . d   until    10  a.   in 

100.     Int .  J.  ft  J.     c  rt    check  for  1095 
'iiu;.  Treasurer,  ri  quired .     iv 

■ 

JEFFERSON   COUNTY    (P.    O.    Birmingham),    Ala.— BOND   ELEC- 
wlll  be  held  Feb.  16,  it  is  reported,  to  vote  on  the 
i  i-i  bonds. 

JEROME    COUNTY    (P.    O.    Jerome),    Idaho.—  BONDS    VOTED.— 
a  $410,000  road  bonds  were  voted  by  1,156  "for"  to 

JERSEY  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Pataskala  R.  D.  4), 
Licking    County,    Ohio.— HO.X1)    SALE.— Oil    Jan.     12    the    $5,250    69! 

i  coupon  school  bonds  dated  April  l  1920 — V.  1 10,  p.  91 
awarded  to  the  Pataskala  Banking  Co.  at  100.50.     \v.  L.  Blayton  &  Co. 
of  Toll  do  bid  par. 

JOHNSTOWN  SCHOOL  DISTRICT  (P.  O.  Johnstown),  Cambria 
County,    Pa.-IIOM>   SALE. — The  $250,000  4  H  %    COUDOH   school    bonds 

attend  on  Jan.  12 — v.  1 10,  p  06 — were  awardde  to  Frazler  &  Co.,  Phila- 
delphia on  their  bid  of  $2.".  1.175.  equal  to  101.71. 

Other  bidders  were: 

Brown    Bros.    ft    Co..    Philadelphia $252.887  50 

Middle  A    Henry,    Philadelphia 252,700  00 

Mellon  National  Hank.  Pittsburgh. - 252.250  00 

KANE  COUNTY  (P.  O.  Geneva),  111.— BOND  ELECTION. — On  Feb. 
10.  it  is  reported,  the  voters  will  decide  on  the  question  of  issuing  $1,500,000 
ro.-ei  bonds. 

KIRKWOOD,  St.  Louis  County,  Mo.— BOY/)  SALE.— On  Jan.  5  the 
National  Maul;  of  ( 'omnierce  was  awarded  the  $30,000  5%  water  extension 
and  impt.  bonds — V.  109.  p.  2458-  at  101.47.  Denom.  $500.  Date 
Jan.  1  1920.  Int.  J.  &  J.  Due  Jan.  1  1910.  Mids  w  ere  also  received  from 
the  Mississippi  Valley  Trust  Co..  Bowman,  Cost  .V;  Co..  Kauffnian.  Smith. 
Kmert    Investment  Co  .  Stix  &  Co.,   Whitaker  &   Co..   Hanchett   Mond  Co. 

Kirkwood  Trust  Co.,  Geo.  H.  Walker  ft  Co.,  and  the  Mortgage  Trust  Co.' 

KLAMATH  FALLS,  Klamath  County,  Ore— BONDS  A I  IITORIZED. 
—  According  to  reports  the  City  Council  has  authorized  the  Issuance  of 
150,000  boi 

LAKE  COUNTY   (P.  O.   Painesville),   Ohio.— BONDS  NOT  SOLD.— 

No  award  was  made  of  the  $21,500  5%  coupon  Lloyd  St.  Clair  road  impt. 
bonds,  offered  on  Jan.  5. — V.  109.  p.  2376. 

LAMAR,  Browers  County,  Colo. — BOND  SALE. — The  Bankers  Se- 
curities Co.  and  International  Trust  Co.,  both  of  Denver,  have  purchased 
Jointly  $45,000  51. ■ ' ;    1 0-1 5-year  city  light  bonds. 

LARAMIE  COUNTY  SCHOOL  DISTRICT  NO.  10  (P.  O.  Hillsdale), 
Vfyo.—HOND  OFFERING. — At  10  a,  m.  Jan.  29  $26,200  6%  school  bonds 
will  be  offered  for  sale. 

LARIMER  COUNTY  SCHOOL  DISTRICT  NO.  5  (P.  O.  Fort  Col- 
lins ,  Colo.— HON  I)  ELECTION.— An  election  has  been  called  for  Feb.  3 
to  vote  upon  laming  $3^0.000  school-site  and  building  bonds. 

LEPANTO  SCHOOL  DISTRICT  (P.  O.  Lepanto),  Poinsett  County, 
Ark. — BOND  SALE-  An  issue  of  S32.500  5H%  bonds  was  recently  pur- 
Chased   by  the   Hanchett    Bond   Co.   of  Chicago.     Denom.  .8500      Date 

Sept.   1    1010.      Prin.  and  semi-ann.  int.  (M.  ft  8.)  payable  at   the  Standard 

TrnM  &  Savings  Bank,  Chicago.     Due  yearly  on  Sept.  1  as  follow 

1023  to  1925.  incl  .  $1,000  1026  to  1030,  Incl.,  $1,500  1031  to  1035,  Incl., 

$2,000  1036  to  1939.  incl..  S3. 000  1040,  and  $2,500  1911   to  1943,  incl. 

LENAWEE  COUNTY  tP.  O.  Adrianl,  Mich.— BOND  SALE.— News- 
paper reports  say  that  Keane,  Hlgble  ft  Co.,  of  Detroit,  have  been  awarded 
164,000  5H%  highway  Impt.   bonds. 

LIBERTY,  Sullivan  County,  N.  Y.—BOND  OFFERING. — Sealed  bids 
will  be  received  by  .lames  QoodBfr,  Village  Treasurer,  until  8  P.  m.  Jan.  20 

for  $10.0011  1  ■•,  •;  registered  water  bonds.  Denom.  $1,000-  Dated  Feb.  1 
1020.  Due  11,000  yearly  from  1921  to  1930.  incl.  Interest  semi-annual 
(F.  &  A),  payable  at  the  Village  Treasurer's  office.  Certified  check  for 
5%  of  bid  required. 

Financial  Statement  Jan.  8  1920. 

Bonded  debt $59,000|TotaJ  assess,  val.  1010 $1,050,785 

Sinking  fund 1 ,040 1  Total  tai  (per  $1,000)  191 9. -.820. 00 

LORAIN,  Lorain  County,  Ohio. — BOND  SALE  — An  Issue  of  $10,500 
5r;  influenza  epidemic  refunding  bonds  was  recently  sold  to  the  sinking 
fund. 

LOUISIANA  fState  of).-  BONDS  OFFERED  BY  BANKERS.— 
Halsey,  Stuart  ft  Co.  and  the  William  R.  Compton  Co.  are  offering  to 

Investors  on  a  preceding  pane  of  this  issue  85.000.000  '>'',',  Port  Commission 
Canal    Cold    I 

LOUISVILLE,  Stark  County,  Ohio.— BOND  OFFERING.— Proposals 
will  be  received  until  12  m.  Jan.  26  by  Bar]  Gels,  Village  clerk,  for  the 
follov  $50,000 

P  bonds.       1.  Jan.   1  from   1922  to  1951.  incl. 

i  water-works  bonds.     Due  $1,000  yearly  on  Jan.  i  from  1022  to 
Incl. 
Denoi  Date  Jan.    l    1020.     interest   semi-annual,     certified 

cheek  Tor  10%  Oi  amount  Of  bonds  bid  for,  payable  to  the  Village  Tn 
required. 

LUCAS  COUNTY  (P.  O.  Toledo),  Ohio.— BOND  OFFERING.      Bldl 
win  be  received  by  Oabe  Cooper,  County  Auditor,  until  10  30  a.  m.  Feb.  2 
irer  bonds.     Dated  Mar.  l  1020.     Due  $19 
rly  from  IS  (00  yearly  from  1027 

to  I9.ii .  ind.     Certified  check  foi  11,000  on  a  Toledo  bank  required. 

McINTOSH,    Carson    County,    S.     Dak.— NO    BIDS    RECEIVED.— 

No  bids  were  received  for  the  .825.000  &</,,  25-yenr  electric  li^ht  plant  bonds 

offered  on  Jan.  5  —  v    109,  i>   2468. 

McKINLEY  COUNTY  SCHOOL  DISTRICT  (P.  O.  Callup\  N.  Mex. 
1 1   SALl      The   following   two   Issues  of  6%   bonds,   aggregating 

$0,600,   offered  on    Dee,   (,      \  .    inn.   p,    [722-     were  awarded  on  Jan.    10  to 

0    ii    (otiin  r..r  |0  627,  equal  to  101.815. 

$4,000   School    District    NO.    16   bonds. 
5.500    School     District     No.    9    bonds. 

in      $500.       Date    Oct.    1     1019.       Int.    A.    ft    O.       Due    Oct.    1     1919. 
Optional   Oct  .    1    1029. 

MAYVILLE,  Traill  County,  No.  Dak.— HON  I)  ELECTION .  -At  an 
election  to  be  h'ld  Jan.  36  136,000  20-year  eleclric  light  and  water  works 
bonds    will    be    VOted    upon. 

MEEKER  COUNTY  IP.  O.  Litchfield.,  Minn.     BOA  D  0FFER1  VO. 
A.  V .  Palmqulst,  County  Auditor,  will  receive  bids  until  2  p.  in.  Feb    11 
oi.ii  funding  road  bon<  ml-ann.     The  purchaser  will  be 

requested  to  furnish  ->ii  legal  papers  and  bond  coupons. 

MIAMI,  Gila  County.  D  0FFBR1 

iH  bondi  "ill  be  offered  for  m    Jan.  21. 

BOND   BLECTIO  00  retalnlng-wall   and   $50,000 

1  be  voted  upon. 
MIAMI  CONSERVANCY  DISTRICT,  Ohio.— BONDS  OFFERED  BY 
BANK!  preceding  page  of  tin--  lama  Harris.  Forbes  A  Co.,  the 

I  <    ;  \  ( io.,  are  offering  to  In 
at  a  price  t.,  yield  about  10,600  5'j';  tai  free  tx» 

MICHIGAN   (State  of..      I10.XDS  OFFERED  HY  BANKERS.      In    our 

•ih,  vv    linn,  of  Detroit.  Is  offering  to 

bond  1  ,600,000  issue  sold  by  the  State  last  October. 


MILTON,  Norfolk  County,  Mass. — TEMPORARY  LOAN-  A  tem- 
porary loan  .  :  iued  in  anticipation  of  revenui  -  9  an< 
maturh  Colony 
Trust  Co.  of  Boston  on  a                                               plus  $2  premium. 

MINNESOTA  (State  of).— CERTIFICATE  OFFERING.— Sealed  bids 
will  be  received  until   11  a.  m.  Jan.  23  by  J.  A.  O'Pr  \uditor 

(P.  O.  81     Paul      f<  ipon  (with  privilege  of  n 

tion     "Soldiers'   Bonus  Certificates  of  Indeb 

for  cert  II  om.  «l  .000.     Date 

Poo.  2   1020  &  ft.)  i<n  coupon  certificates 

payable 

In  New    '  -     Y..  or  at  St.  Paul  at  optioi  mistered 

certifies  Vork  or  Chicago  exchange.  ■■■>.-,  000 

Feb.   1.  and   |  %  incl.. 

;ii. 000  Aug.   1    1020,  and  $360,000  Feb.    1    1930. 

draft   upon  a  solvent   bank  or  trust  company  for 

$50,000  payable  to  the  State  Treasurer,  required. 

MONESSEN  SCHOOL  DISTRICT  fP.  O.  Monesseni,  Westmore- 
land County,  Pa.  BOND  OFFERING. — Prop/  ,  d  by 
A.  J.  While  Secretary  of  School  Board,  until  7:45  p.  •  for  the 
$300,000                      pon    (with   privilege  of  mding 

and  school  bid:'    bonds  voted  on  Nov.  4  —  V.  100,  p.  1010         Denom    $1   000. 

iri.-t  Treasurer's  office.      Due  on  Oct.  1  as  follow* 

$20,000  iiOO.    1931    and    1934:    $30.00 

$40,000  1046.  and  $50,000    1949.     Cert,  check  for 

required.     The  official  circular  states  that  there  h  ii  any  default 

in    obligations   Of   the   district,   and    that    there    is  ;mL,   or 

threatened  concerning  these  bonds,  the  corporati  .r  boundaries 

of  the  borough,  or  the  title  of  the  officers  to  their  respect  ive  off  •  . 

debt   find,  this  Issue).  $700,000.     Assessed  value  1919  (W  actual)     $10- 

782,000. 

MONMOUTH  COUNTY  (P.  O.  Freehold \  N.  3.— BOND  OFFERING. 
—  Proposals  will  be  received  until  10  a.  m.  Jan.  2s  by  G.  F.  McDonald. 
County  Collector,  for  an  Issue  i  pon  (with  privilege  of  registra- 

tion)    building     bonds     not     to    exceed     $62,000. 

Feb.  2  1020.     Prin.  and  semi-ann.  Int.  (F.  *  A.)  payable  at  the  office  of 

the  County  Collector  on  any  bonds  registered  as  to  principal  and  h 
inter,  si  will,  at  the  request  of  the  holder,  be  remitted  by  mall  in  New  York 
:  lie  yearly  on  Feb.  1  as  follows:  $4,000,  1921  and  1022  and 
$3,000.  1923  to  1040  incl.  Certified  check  on  mi  Incorporated  batik  or 
trust  company  for  2%  of  the  amount  of  bonds  bid  for.  payable  to  the  above 
collector  required.  The  approving  opinion  of  Caldwell  A  Raymo 
Y..  as  to  legality  will  be  furnished  to  the  purchaser  or  purchasers  without 
Charge.  The  bonds  will  be  delivered  to  the  purchaser  at  the  office  of  I  he 
County  Collector  at  1  1  a.  m.,  Feb.  IS  1920  unless  another  time  and  place 
shall  be  agreed  upon  in  writing.      Purchaser  to  pay  accrued  interest. 

MONTANA   (State   of).— BIDS  REJECTED.—  All   bids  submitted  for 

the  ?200.ooo  coupon  Veteran's  Welfare  Fund  bonds  offered  on  Jan.  5 
— V.  109.  p.  2377 — were  rejected. 

MOORE    HAVEN     SPECIAL    ROAD    AND    BRIDGE     DISTRICT, 

De   Soto   County,    Fla.—  BOND   OFFERING—  According   to   newspapers 
the  Clerk   Hoard   of  Countv  Commissioners,   will   receive  bids  until    I 
for  the  $180,000  fi%  1-30  year  serial  bonds  recently  voted — V.  109.  p.  2457 
Denom.  $500.     Date  Jan.   1   1920. 

MOORHEAD,  Clay  County,  Minn.— BOND  SALE. — The  following  5% 
bonds  offered  on  Jan.  5  (V.  liO,  p.  06)  have  been  s  iid,  according  to  i 

to  the  First    National   Rank  and  the  Moorhead   National   Bank,  jointly: 
$6,500  fire  alarm  system  bonds.      Due  yearly  on  Dec.   1   as  follows:  $500 

1020  and  si, 500  1921   to  1924.  ind 
12,000  bridge    bonds.      Due   yearly   on    Dec.    1    as   follows:   $15,000    1920; 

500   1021    to   1923,  Inclusive,  and  $3,000   1921. 
28,000  city-hall  and  fire-station  bonds.      Due  yearly  on  Dec.  1  as  follows: 

$3,000  1020:  SO. 000  1921  to  1923.  inclusive,  and  $7,000  II 

MORGAN    COUNTY    (P.    O.    Versailles),    Mo.— BOND    SALE.— The 

National  Hank  of  Commerce  of  St.  Louis,  bidding  $90,150  (100.1of>)  and 
Int.,  was  awarded  the  $90,000  6%  road  bonds  offered  on  Jan.  T>. — V.  110. 
p.  96. 

MORGAN  COUNTY  SCHOOL  DISTRICT  NO.  1,  Colo.— BOND 
SALE. —  Bosworth,  Chanute  &  Co.  of  Denver  have  purchased  $25,000  6% 

15-30-year   [opt.)   school   bonds. 

NORMAN,  Cleveland  County.  Okla. — BOND  SALE.— Newspaper 
reports  say  that  an  issue  of  $125,000  municipal  electric-light-plant  bonds 
recently  authorized  by  a  vote  of  225  to  215  will  be  purchased  by  i;.  J, 
Edwards  of  Oklahoma  City. 

NORTH  ARKANSAS  HIGHWAY  IMPROVEMENT  DISTRICT 
NO.  1,  White  County,  Ark.— BOND  SALE.--  Recently  Whitaker  &  Co.. 
or   St.    Louis;    purchased    $768,000    ~>'jr;     bonds.      Denom.    $1,000.      Date 

Dec    i   1019.     Principal  and  semi-annual  interest  tyable  at  the 

First  National  Bank,  St.  Louis.  Due  yearly  on  Aug.  1  as  follows:  $22,000 
1920.   I  ..000    1922.   $ 

10,000  1926,  $32,000  1027.  $34,000  192S,  $36,000  l1 
1030,  $40,000  1931,  $42,000  1932,  $41,000  1933,  $47,000  [< 
1935,   ^  i,   s;,  1,000  1937.  $58,000  1938,  $61,000   1939. 

NORTH    ROBINSON    CONSOLIDATED   SCHOOL   DISTRICT    (P. 
O.  Bucyrus  Route  No.  8),  Crawford  County,   Ohio.— BOND  0 
TNG.     w,  K    Elchelberger,  Clerk  of  Hoard  of  Education,  will  receive  pro- 
posals   until    12    m.    Jan.    30   for    $75,000    ">•":    coupon   school    bldg.    bonds. 
Auth.  Sec.  7625  Con.  Code.       Denom.  $1,000.       Date  f>  Prin. 

and  w  mi-aim.  int.  (A,  ft  O.)  payable  at  the  Farmers'  &  citizens'  Bank  & 
Co.  of  Bucyrus,  when    bonds  will  also  be  delivered  and  paid  for 

within    10   days    from    date   of   award.       Hue   each    six    months    as    follows: 
11,000  April!   1921  to  Oct.  1   1025  incl..  $2,000   Vpril  1  1926.  $1,000  i 
1    1027,  *2.000  Oct.  1    1927  and  April  1   1928,  $1,000  I 
I  April   I    1929,  $2,000  Oct.   1    1920  and    \pril  1    1 
i    Vpril  I    1031,  $2,000  Oct.   1   1031  and  April  1   1932.  $1.00n  I 

\pril    1    1933  to  Oct.  1    1937  incl..  $3,000  April  1    103S.  «2.000 
Oct,   1    1938  and    Vpril  1.  1939.  $3,000  Oct     I    1939  and  April  1   1010. 
Oct  1  1040  and   Vpril  1   1041,  $3,000  Oct.  i   1941.  $2,000  April  1  and  Oct.  l 
1042.      Certified   check   on   a  solvent    bank   In   Crawford   County  for  $500 
payable  to  the  above  clerk  required.      Purchaser  to  pay  accrued  im, 

NORWICH.    Chanango   County,    N.   Y.— HO  A  , '    SALE. — On   Jan.    14 
.,  BT   serial    |..i\  Ing   and 
appropl  Wi  re  awarded 

to  Sherwood  &   Merrifield,  of  New  York,  for  $20  ind  Int. 

other  bidd.  rs  were: 

i    Bank  of  Norwich...... 

Geo    B    Olbboni  a  Co  .  Sen  York.. - r 20, 

OAKESDALE,  Grays  Harbor  County,  Wash.—  BOX!)  OFFERING.— 
Bids  will  be  received  until  s  p.  m.  .Ian  19  by  the  Town  Clerk  for  the  $20,500 
sewer   bonds  recently   voted. — V.    109,   P-   2377. 

OKEECHOBEE.  Okcechobie  County,  Fla.  BOND  si//.— The 
Bank  of  Okeechobee  was  awarded,  it  is  reported  125,000 

c,',   utroot-paving,  water-works 
V.  109,  p   2191 

OLD  FORGE  SCHOOL  DISTRICT  (P.  O.  Old  Forre).  Lackawanna 
County,    Pa.-    BOND   OFFERING.-    John    P.     \ 
will   receive   proposals   until    7.30   p.    in..   Jan.    26   for   $20,000 
coupon    school    bonds,       Denom      $1,000.       Date    Dec.     1     1010.       Int      M-mi- 

ann.     D  on  Dec.  l  In  1020  and  1030.     Certified  check  for  5% 

of  amount  of  bid,   payable  tO  the  "School    District."  required. 

ONF.AI.S  TOWNSHIP,  Johnston  County,  N 
oad  bonds  (.it,  red  on  Sept    1      \ 
sold  to  the  Hanchett  Bond  Co  of  Chicago,     Denom.  $1 
1019,     Prin   and  semi-ann.  Int  able  at  the  Natl. 

N     N        Due    \m:    1   1949. 

ORANGE  COUNTY  fP.  O.  Orange^.  Tex.      BOND  ELECTION.— On 

the   voters   will  decide.   It   is  stated,   whethei    tbev    arc  in  favor  of 
000  bonds. 
ORD,   Valley  County,   Neb.     BOND  OFFERING      Proposals  will  be 

I  until  Feb    5  b:    "    0     H alien.  City  Clerl  -i  5.000. •5*4% 

ii ..  in  nun  ii  in   \ 
1  1  1010      '•" "       •  ml  annually,  payabli 

at  the  office  of  the  ( 'ounty  Tr.  :.•  un  r.      Monde  d  d,  bt .  includ 
King  debt  (additional).  $19,000. 


Jan.  17  1920.] 
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ORWELL  TOWNSHIP  (P.  O.  Orwell>,  Ashtabula  County,  Ohio. — 
HO\l>  OFFERING,      Sealed  bids  will 
Paul  Holcomb    «  i-rk,  for  Jir 

.     II  road  Irapl    boi 
Date  April  1   1919.     Int.   V.  &  o.     Di 
t»  1927  Ind  Oct.   I  10: 

ibove  clerk  required.     Purd 
OSSINING    SCHOOL    DISTRICT    NO.    1    (P.    O.    0»«inin«;>,    West- 
chester County,   N.   Y.  lltlon  CO 

Issue  160,000  school  bldg.  bonds  received 

OTTAWA,    Franklin    County,  K«m.-W)\  , 
say  thai  an  Issue  of  $20.0  mthor- 

II. 

PALM  BEACH  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT  NO. 
1,  Fla. — BOND  SAl 
and  Int.,  was  awarded  tb  on  Jan.  B.— -V.  109, 

PARA   TOWNSHIP   SCHOOL   DISTRICT     P.   O.   Cleveland).   Cuy- 
ahoga   County,   Obi  ,. 
1-30  year  serai  coupon  Bchool 

bidders,  all  of  Tol 

.t    Braun      $225,095.00 

Jpltzer  I    Co 

PERTH     AMBOY,    Middlesex    County,     N.     J. 
■ 
of  on  a  6  :  ""'  Jlll>   "■  1920. 

PHILADELPHIA,  Pa  that  :' 

[e  composed  of  i1  Wld  t  iuaran'y 

I 
and  coupon  bonds,  dated  Jan.  I  1920.  offered  on  Jan,  14.-  7. 100.  p.  2489. 

PITTSFIELD,  Berkshire  County,  Mass. — BONDS  soil)  DXJBINQ 
1919. — In  addition  to  those  already  reported  as  sold,  the  following 

bonds   v.  UT  ending   Dec     :;l    I'll'.): 

Amount.         Purpose  11  -.'  \4aturitv.  Date  Sold, 

lOO.pMTliig.June  1. '19/625.000  20-'28   Berk    Co   Bav    Bk.Uune  1.'19 
\    17.000     1929   Berk.  1  I 
15.000. park.. Apr.  22  '19. -Apr.  22  '20-24.Berk.Mo.  K.lns.Co  Apr.J_>19 

PLAIN>  IEW,  Pierce  County,  Neb.  —  BOND  SALE— U,  I 
James  T    Wachob  m    .s  awarded  on  .Ian.  5  the  $30,000  5H%  20- 

year  IIkIH  and  Ice  plant  bonds — aV.  110.  p.  97 — at  par. 

PLANT    CITY,    Hillsborough    County,    Fin.      BOND    OFFERING.— 

iii.i  II  s  p.  in.  Feb.  2  b>    I  Clerk. 

for  $70,oii(M, ■  ivlng  bonds.     Denom.  $1 ,000.     D   te 

1919.     Prln.andseml-ann.ini    payable  In  New  Vork.     Cert,  check 

•  Incorporated  bank  for  2%  of  amount  of  bid  payable  to  the  above 

rk,  required.      Purchaser  to  pay  accrued  Interest.     The    dty    "ill 
furnish  the  lithographed  bonds  and  coupons,  and  if  sun  .wishes 

to  furnish  such  bonds  and  coupons  the  city  will  allow  the  sum  of  >75  on  the 
cost  of  them. 

PONDERA  COUNTY   (P.   O.   Conrad),   Mont.— BOND  SALE.— The 

Minnesota  Loan  \   Trusi  Co    and  the  Wells  Dickey  Co.,  bidding  Jointly, 

the  S150.0I  -I'  bonds  offered  on  Jan.  3  (V.  109.  p. 

for  $150, .550,  equal  to   100  318. 

PONCA    CITY,  Kny    County,    Okla.  .»T    YET    SOLD  — 

Mo  sale  has  yet  been  made  of  the  $150,000  watei  wi  electric 

plant  extension  and  I.  -v.    109.  p.    1202. 

PONDERA  COUNTY  (P.  O.  Conrad),  Mont.— BONDS  VOTED.— At 
a  recent  election  $150,000  relief  bonds  were  voted  by  56]  "for'1  to  86 
"against ." 

PORTERVILLE.  Tulare  County,  Calif. — BOND  SALE.— On  Dec. 
10  the  Worswlch  Construction  Co..  offering  par  was  awarded  642,937.62 
7%  bonds.      Denom.   $500.      Dato   Dee.    1    1919.      Int.  J.   ft  J. 

PORTLAND,   Cumberland   County,   Mo.— LOAN   OFFERING 
will  be  received  b;    I  rer,  until  noon  .Ian.  20  for 

orary  loan  of  $200,000  to  be  issued  in  anticipation  of  taxes.     Bidders 

n  ill  be  dated  Jan.  26  18 
Oct.   I  1920  at  the  First  Nat.  Bank  of  Boston,  ' 

POSEY  COUNTY  (P.  O.  Mt.  Vernon^,  Ind.      BOND  SAl  /'       Reports 
it  the  $in.0<  iad  bonds  offered  without  success  on  Dec    is 

v    io  been  purchased  by  thi  Bank  of  Mt. 

\ 
RAVOLLI     COUNTY    (P.    O.    Hamilton^.     Mont.— fiO.YD 

Informed  that   the  Citizens  Bank  of  Hamilton  has  purchased  the 
1100,001  id    bonds,   mentioned   in   V.    109,   n    2378,   al    105.22. 

<l  ,000.      I'Hr  Jan     1    1019.     Int.  J.  &  J.      ' 
on  Jan.    1   from   1931   to   1  < 1 10,   bid.,  optional  Jan.   1  or  July   1   preceding 
maturity. 

RICHLAND  COUNTY  .P.  O.  Mansfield),  Ohio.— 7JO.YO  8  M 

be  Richland  Savin   s  Bank,  of  Mansfield,  blddii  qual  to 

Rocky    Ford    Improvement    bonds. 
Denom  late  April   1    1920.      tat.  A.  &  O.     Duo  in  from  1  to  6 

rrom   date. 

RICHLAND  COUNTY  SCHOOL  DISTRICT  NO.  86  (P.  O.  Lambert), 

Mont.-   BOND    SALE.— On    Jan.    6   the   611,000  r    (opt.) 

school  building  and  equipment  bonds-    v.  109,  p  re  awarded  to 

illard   Co.,   for"  $11,095.  equal   to    100.863.      Denom.   $1,000. 

&  J. 


RIMROCK  HICHWAY  DISTRICT  (P.  O.  Genesee),  Latch  Count 


1-1 


•BOND  SALE.     On  1  highway  bonds  were 


sofa 


ROCKY  RIVER.  Cuyahoga  County,  Ohio.— NO  BIDS  RECEIVED. 

.I'd  for  the  two  Issues  of  5J-<j%   bonds,  aggregating 
$49,200,  offered  Jan.  5.— V.  110,  p. 

ROOSEVELT  COUNTY  SCHOOL  DISTRICT  NO.  9.  Mont.-  /ff />.— 
A  bid  of  101.10  and  Inte  ceived  from  sweet,  Causey,  Poster  & 

Co..  of  Denver,  for  the  $25,000  '  '  '  coupon  school  bonds  offered  on  Jan.  12 

rv.  no.  p.  • 

ROSELLE   SCHOOL    DISTRICT     P.    O.    Roselle),    Union    County, 
N.  J.— BOND  SALE. — On  Jan.   13  the  issue  of  .v;    coupon  school  bonds. 
Pt.    1    1919—  V.    109.   p.   237  ded  to   B.  J.   Van  Ingen 

ft  Co.  for  $60.02850  and  int.   for  $60  000  bonds. 

ST.  CLAIR  COUNTY  (P.  O.  East  St.   Louis).  Ills.—  IM\  />  SALE.— 
■  s-Democrat"  In  their  Issue  ■ 
Issue  of  $540,000  "•'      Is  .'car  road  bonds  has  been  sold  to  the  Union  Trust 
k  Savings  Bank  of  East  St.  Louis  at  par. 

ST.  LANDRY  PARISH  ROAD  DISTRICTS  (P.  O.  Opelouaas),  La.— 

BOND  Or7'7'.7.'/.\<;— Proposals  will  be  received  until  11  a.  m.  Feb.  2  by 

vy.  President  of  Police  Jury,  for  the  following  5r;   bonds 
$85,000  Koad    District    No.     1    bonds.      Denom.    $1,000.      Due    yearly   on 
July  1  as  follows    11,000,   1920  to  1932  incl.,  Sl'.OOO,  1933  to'l9!l 
incl..  and  63.000  I  '■  incl. 

80.000  ct  No.  8  bonds.     Denom.  6500.     Due  vearlv  on  Julv  l 

as  follows    $i.ooo   1920  to  1922  bad.,  61.500  1923  to  19 
$2,000  1929  to  1933  Incl.,  $2,500  1934  to  1937  incl.,  .«3  ooo  1938 

0  1910  to  1942  Ind.,  64,000  1943  and  191 1.  $4,500  1945 
to  1917  incl.  $.-,000    1948   and 

July  1  1919.      Prin.  and  seml-ann.  int.  C.I    &  J.)  payable  at  the  office 
of  the  Parish  Treasurers  or  at  the  National  Park   Hank.  X.   Y.,  al 
of  holders  or  purchasers       Cert .  check  for  _".. ';    required.      The  pi 
will   be  required   to  pay  the  cost   of  any  legal  examination  or 
In  connection  therewith  that  may  bo  required  by  him. 

SALEM,  Marion  County,  Ore.— BOND  SALE. — On   Deo.   15  an  tone 
r  serial  refunding  bonds  was  awarded  to 

1  100.155.     Denom.   $500  and   £1,000.     Date  Jan.   20 
Int.  .1.  ft  J. 

SAN    FRANCISCO,    Calif. — BONDS    XOT    SOLD.— The    $29,220  000 
ix-froe  water  bonds  of  1910  offered  on  Jan.  5 — V.  109.  p. 

were  not  sold.  j# 

m  SANTA  ROSA  COUNTY  SPECIAL  ROAD  &  BRIDGE  DISTRICT 
NO.  1   (P.  O.  Milton),  Fla.— BOXD  OFFER  I  XG.—Vroposa\s  will  be  re- 


SARANAC    LAKE,    Franklin    Count  v. 
coupon 

'.TOGA    COUNTY      P.    O.    Saratoga    S| 

1 

I 

office.     D 

I 

SARCOXIE,  Jasper  County,  Mo.  ..f  1  IT 

tion  hi  1 

SCOTT    COUNTY  (P.  O.  Benton',    Mo.      BO.N  !>.— On 

I  road  bond 
SEATTLE,  Wash.      BOND    • 

11  11   at    par 

I'u  gfj 

3172        $21,801  99         V 

3|s7  1  I.  10  '   1  1 

I  1  ,59  •  Ofl  Condemnation  I  I 

All  the  above  bonds  ar  0  call  on  an; 

SELAH-MOXIE  IRRIGATION  DISTRICT.  Yakima  County.  Wash. 
— BOND  SALE.     On   V. 

bonds  «ere  awarded  to  Ferris  &  ind  int 

Denom.   6600.       Date   Nov.    1    1919.      Int.  J.   .V   J. 

SHREVEPORT.   Caddo  Parish,   Ln.      BOND  OFFERING 
win  be  received  until  10  a.  m.  Jan.  l'7  by  G 
Finance,  for  I  r-works  boi 

Dale   Feb.    1    1920.     tat.   seml-ann  . 

Hank.  N.  Y.  Due  vearlv  on  Feb.  1  as  follows  $3,000,  1921  and  1922. 
64.000,  1923  to  1927  Inch;  $5,000,  1928  to  1931.  Incl  $6,000,  1932  to  1934 
ind  :  $7,000,   1935  to  1937  Ind  :  $8,000,   19  0.  I'M! 

and  1942:810.000,  1943  and  1944:811.000,  1915  and   |< 

and    19)  50  and    1051     $15,000, 

117.000,    1954;    $18,000,    1955    and 
•1.000,  I960  and  $22,000,  I960.     Certified  check  on  m 

hank   in   the  State  nf  Louisiana,  or  local   bank 

HO.  payable  to  L.   V.    Claw  son.  ('it  .rer.  required 

The  bonds  are  being  prepared  and  will  he  certified  of  to  genuineness  by  the 
Hibernia  Bank  4  Trust  Co.  of  New   Orleans  and  win  1  1  in  ac- 

cordance with  the  law  by  the  Secretary  of  State  of  Louisiana  and  the  ap- 
proving legal  opinion   of  John   C.   Thomson   (,r   N      '1      will    be  furnished    in 

purchaser.     The  bonds  will  be  ready  for  delivery  to  the  purchaser  on  or 

about   Feb.  1   1920  at  the  City  Hall  or  at  any  ol  her  place  w  Inch  t  he  p  . 

may  designate,  as  do  cost  to  city,  at  which  time  and  place  the  kui 

bidder  will  be  required   to  make  payment   for  and  BCCepI   delivery  of  same. 

SHULLSBURG,  Lafayette  County,  Wis. — BONDS  DEFEATED*— 
An  is. u,  ,,r  18,000  park  bonds  was  defeated  at  an  election  held  Dec.  16 
by  a  vote  of  16  "for"  to  123 

SiDNEY,     Delaware    County,     N.     Y. — BOND    OFFERING.-    ' 

Pown  Clerk,  will  sell  at   public  ftUCtlon  at    10  a  175.000 

cadam   hi' -i 
Date   l'eo     I    192".'     Prln.  and   ann.   int.   payable  at    the  Sidney    N 
Hank.    Sid. iey.      Dim   $2,500   yearly    on    Feb.    1    from     I' 

Certified  check  on  an  Incorporated  bank  ..•  <if  tbe 

id  for,  payable  to  P.  O.   Wheder,  Ton 
required. 

SIOUX  COUNTY  (P.  O.  Fort  Yates),  No.  Dak.-  BIDS  -    The  follow 
1  en  also  submitted  bids  for  the  I  .ndiiiR  bonds 

awarded  on  Jan.  8,  as  reported  in  1'     110     : 

W,  I.    siavton  ft,  Co $30.705 IChas  830.000 

Sidney  Spltzer  .v  «'o 30 

All   the   above   bidders   bid   for   bonds   1»  ariiiK   69!    >"' 

SLIPPERY      ROCK      TOWNSHIP.      Butler      County,      Pa. 
OFFERING.—  Bids  will  be  received  b 

of    Supervisors,    at    the    First     \  .    until 

2  p.   m.  Jan.  24   for  630.000  .".'. 

00.  Principal  an 
Date  Jan.  1  1920.  Due  - 
si  ,500  1931 :  $500  1932  and  1933:  $1  ,0 

early  19  17  to  1919.  inc. 

Frank  o.  Ralston,  required. 

Financial  Stolen 

Real    estate 

.ml  cattle 

Occupation 

$^ 

SOCORRO  COUNTY  SCHOOL  DISTRICT  NO.  15  (P.  O.  Socorro). 
N.  Mex.-  noxn  OFFERING. — Until  3  p.  m.  Jan.  24  bids  will  be  r 
for  $?  ■  do!  bonds.     Julius  Campridon  is  County  Treasurer. 

SOCORRO  COUNTY  SCHOOL  DISTRICT  NO.  16  P.  O.  Socorro), 
N.  Mex.-    BOND  OFFERING. — 1  Qtll 

for  515.000  &r;    10-20-year   (opt.)   school   bonds.    Julius  Campredoo  in 

County  Treasurer. 

SOMERVILLE,   Middlesex   County,    Mass.- 

16  1919  Merrill.  Oldham  .V  Co.  of  Boston    ■ 

$  1 ,000  yearly 
on  April    1   from    r  incl. 

SOUTH  PITTSBURG,  Marion  County.  Tenn.-  —The 

$60  ooo  R   %COUpon  sewer  bonds  offend  on 
been   sold    to   Caldwell   fj    Co..   it    is   Stated. 

SOUTHWICK.  Hampden  County,  Maii.-DOVflS  AXTTBOMIZED.— 
At  a  apodal  election  held  Jan.  5  66,000 
authorlzKl  by  a  vote  of  31  to  1.  ring  of  these 

bonds  has  be. 

SPRINGFIELD,    Greene    County.    Mo 

Denom.   Si. ooo.     int.   seml-ann. 

STOW   TOWNSHIP   CENTRALIZED   SCHOOL   DISTRICT     P.    O. 
Cuyahoga  Falls  R.  F.  D.  8  ,  Summit  County,  ' 
On  Jan 

re  awarded  t. 
and  int.  Due  yearly  on 
S3. 000.  1926  to  1930  Incl..  and  Mddcrs 

n A:\Volcott  C0..CI1 

r  ft  i  100,500 

SUPERIOR,    Douulns 

trener.il  street  and  th 

offered  on  Jan.  (i  « 

of  chicatto  at  par,  a< 

si  .ooo  an<l  S500.      I  '     \6I 

payable  at  the  office  of  (! 

TAUNTON,     Bristol     County,     U—e.— TEMPORARY     LOA 
Jan    13  the  temporary  1. 

Bank.   Boston,  on  a  basts.  afesW 
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TLMPLETON  SCHOOL  DISTRICT.  San  Luis  Obispo  County, 
Calif.-  <  m  Jan.  .r>  Straaaburger  ft  <"c.  were  awarded,  it 

ta  r.  parti  d,  the  I  tool  bond —  V.  110,  p.  07. 

TETON     COUNTY      P.   O.   Chouteau),  Mont.— BOND  SALE       Ttl< 

r  hid  of 

•:■  red  on 
Prln.  and  semi-ann.  int.  \i .  ft  J.>  payable 
.tt  the  Minnesota  Loan  -^  Troal  Oo.,  Minneapolis. 

THOMAS  TOWNSHIP  P.  O.  Teshomin?o>.  Johnston  County, 
Okla.-    BOND    SAl  I     (iill>crt   of  Oklahoma   City  was  recently 

award 

TOQUERVILLE.  Washington  County,  Utmh.—BOND  ELECTION 
CONSIDERED  He  are  Informed  that  an  election  is  i»  tag  considered  to 
roti   upon  *iii. ooo  school  boi 

TRACY  SCHOOL  DISTRICT,  San  Joaquin  County,  Calif.-  BOND 
SALE  irere  awarded  on  Jan.  6  tin'  $34,500  5H% 

school   bonds     \      110,   p    98— for  $35,903  equal   to    104.066.     Denoms. 
24    tor    11.000  and    1    fur   $500.      Date   Dec.    1    1919.      Int.   J.   &   D.      Due 

yearly  on  Dee.   1  from  1022  to   1040,  incl. 

TRIADELPHIA  SCHOOL  DISTRICT  (P.  O.  Elm  Grovel,  Ohio 
County,  W.  Vm.—BOND  SALE.— On  Dec.  20  160,000  >■':  school  bonds 

l>.  _'19_' — were  awarded  to  Sidney  Spitzer  ft  <(>..  at  10-1.78  and  int. 

VARNEY  RIVER  DRAINAGE  DISTRICT,  Dunklin  County.  Mo.— 
HO.XI)  SALE. — An  issue  of  $225,000  5H%  bonds  has  been  sold  to  Powell, 
Oarard  A  Co.  of  Chicago.  Denom  (500.  Date  Nov.  1  1919.  I'rin. 
and  semi-ann.  Int.  (M.  ft  M.)  payable  at  the  Central  Trust  Co.,  Chicago. 
Due  yearly  on  Nov.    1   as  follows: 

$12,000     1928  $16,000—193-'  $18,500—1936 

9.500—1925  13.500—19  17.500-19:53  19.000      L937 

10.000— l'.'-u  15. ooo— i  18.000—1934  23,000—1938 

10.500—1927  15.500—1931  18.000—1935 

VERMILLION  COUNTY  (P.  O.  Newport),  Ind.—BOND  OFFERING. 
— Proposals  will  bo  received  by  W.  O.  Curtis.  County  Treasurer,  until 
10  a.  m.  Feb.  2  for  the  following  4H%  road  bonds; 

$14,600  E.    II.   Spellnian   et  al    Vermillion   Twp.    bonds.      Denom.   $730. 
11.270  it.  v.  Thompson  et  al  Vermillion  Twp.  bonds.     Denom.  $563.50. 

Date  day  of  sale.  Int.  M.  &  N.  Due  $1,293.50  (1  bond  of  each  issue) 
each  six  months  from  May  15  1921  to  Nov.  15  1930.  incl. 

VONA,  Kit  Carson  County,  Colo. — BONDS  VOTED. — At  a  recent 
election  $25,000  municipal  water  works  bonds  carried.  These  bonds  have 
already  been  sold  to  the  Hankers  Securities  Co.  of  Denver,  as  reported  in 
V.  109,  p.   I 

WARRICK  COUNTY  (P.  O.  Boonville),  Ind.—BOND  SALE.— On 
Jan.  ',  the  142,280  4H%  1-10-year  serial  Hart  Twp.  road  bonds  offered 
on  that  date — V.  109.  p.  2460 — were  awarded  to  the  Farmers  ft  Merchants 
Bank,  and  the  People's  Trust  &  Savings  Bank  of  Boonville,  and  the  Lynn- 
ville  National  Bank  of  Lynnville.  at  par  and  int. 

WARSAW,  Kosciusko  County,  Ind. — BOND  SALE. — The  Meyer-Kiser 
Hank  of  Indianapolis  has  been  awarded  at  101  and  interest,  it  is  reported, 
an  issu,   of  $15,000  Improvement  bonds. 

WASHINGTON  COUNTY  SCHOOL  DISTRICT  NO.  3  (P.  O.  Otis), 
Colo.— HON!)  ELECTION  <V-  SALE. — Subject  to  election  Jan.  28.  $16,800 
5H%  20-40  year  (opt.)  school  bonds  have  been  sold  to  Sweet.  Causey, 
Foster  &  Co.  of  Denver.  Assessed  valuation  1920  $890,219.  Total  debt 
$26,700.      Population  800. 

WATAUGA  COUNTY  (P.  O.  Boone),  No.  Caro.— BOND  OFFERING. 
— Proposals  will  be  received  until  Feb.  10  by  W.  R.  Gragg,  Register  of 
Deeds,  for  $50,000  road  bonds . 

WATER  VALLEY,  Yalebusha  County,  Miss.— BOAT)  OFFERING.— 
Proposals  will  be  received  until  12  m.  Jan.  20  by  F.  B.  De  shou,  for  $10,000 
.">■;  school-building  bonds.  Denom.  $500.  Date  Feb.  1  1920.  Int. 
annually.  Due  $1,000  yearly  on  Feb.  1  from  1921  to  1930,  incl.  Cert. 
check  for  $500  required.  Handed  debt  S9S.800.  Assessed  value  (est.), 
SI  .300 ,000. 

WEBB  CITY,  Jasper  County,  Mo.— BOAT)  SALE.— On  Jan.  5  the 
$10,000  5%  park  bonds— V.  109.  p.  2288 — were  awarded  to  Stix  &  Co..  of 
St.  Louis  at  par  and  Interest  less  S'.'O  for  bonds  and  expenses.  The  llanch- 
ett  Hond  Co..  and  the  Win.  K.  Comption  Co.,  also  submitted  bids. 


WELLESLEY,   Norfolk  County,   Mass.— NOTE  SALE.— The  $25,000 

notes  offered  on  Jan.  12  have  been  awarded  to  the  Did  Colony  Trust  Co.. 
of  Boston,  on  s  4.7051  discount  basis  plus  a  premium  of  $1.25.  The 
notes  are  dated  Jan.  (i  1920  and  due  Nov.  (i   1920, 

WESTFIELD,  Hampden  County,  Mass. — BOND  SALE. — On  July  11 
the  old  Colony  Trust  Co.  of  Boston  was  awarded  $38,000  4H%  school 
bonds  at  101.143.  Denom.  $1,000.  Date  July  1  1919.  Int.  J.  &  J. 
Due  yearly  on  July  1  from  1920  to  1920  inel. 

WIBAUX  COUNTY  iP.  O.  Wibauxr,  Mont.— BOAT)  SALE.— An 
Issue  of  $50,000  I,1..':  special-relief  bonds  recently  authorized  by  a  vote 
of  216  to  68  will  be  taken  by  the  Minnesota  Loan  &  Trust  Co.  of  Minne- 
apolis. 

WILLIAMSPORT,  Lycoming  County,  Pa.— BOA /)  SALE. — The 
William-port  National  Hank  bidding  100.03  was  awarded  $35,000  4M% 
sew,  r  and  bridge  extension  bonds,  offered  on  Dec.  17.  Denom.  $100  and 
$500       Int.   J.    .V    .1. 

WINTERS    SCHOOL    DISTRICT,    Yolo    County,    Calif.— BIDS.— 

The  other  bids  received  for  the  $37,000  B%   1-30  year  serial  gold  bonds 

:  on  Jan.  5  to  Btrassburger  ft  Co.,  for  $37,195  (100. 52>  and  interest 

V.    1  10,   p.   lss      were: 

R.  II    Moulton  .*c  Co $37.1  15  50|Meeman,  Smith  .V  Camp  Co_$37.046 

Stephens  ft  Co  37.1     9  75    Bank  of  Italy 37.038 

Security  T    A  8a VS.  Hank.    37,063  00  | 

WINTHROP,  Suffolk  County,  Mass.— NOTE  SALE. — An  issue  of 
$25,000  revenue  notes  maturing  Dec.  27  1920  has  been  awarded  to  S.  N. 
Hond  .V  Co.,  on  a  4.859c   discount  basis. 

WORCESTER,  Worcester  County,  Mass. — TBMPOBAMY  LOAN  — 
On  Jan.  1 5  a  temporary  loan  of  $150,000,  dated  Jan.  16  1020  and  maturing 
was  awarded  to  the  Park  Trust  Co.  of  Worcester,  on  a  4.71 
discount    basis. 

YAKIMA  COUNTY  SCHOOL  DISTRICT  NO.  7,  Wash.— BOND 
OFFERING. — Proposals  will  be  received  until  2  p.  m.  Feb.  14  by  J.  F. 
Peters,  County  Treasurer  (I*.  O.   Yakima) .  for  $225,000  school  bonds  at 

not  exceeding  li';  interest.  Prin.  and  semi-ann.  int.  payable  at  the  office 
of  the  County  Treasurer. 

YALEBUSHA    COUNTY    ROAD    DISTRICT    NO.    3,    Miss.— BOA'/) 
OFFERING. — Proposals  will  be  received  until  12  m.  Jan.  20  bv  \v     \ 
[P.O.  Water  Valley),  for  $00,000  5%  road  bonds.      Denom.  $1 .000.      Date 
Feb.  1  1920.     Int.  annually.     Due  $4,000  yearly  from  1930  to  191 
Cert,    cheek    for    $500    required.     Total    debt,    $6,000.     Assessed    value 
(appr.)   $1,500,000. 

YELLOWSTONE  COUNTY  (P.  O.  Billings),  Mont.— BOAT)  SALE.— 
Ferris  .v.  Ilardgrove  of  Spokane  bidding  101.50  and  interest  for  bonds  bear- 
ing 5K%  interest  were  awarded  the  $250,000  road  bonds  offered  on  Jan. 
9 — V.  109,  p.  2009 — other  bidders  were: 

Bid.  Int.  Rate. 

B.  II.  Rollins  &  Sons 1 

llalsev,  Stuart  .v  Co $251,387  50       5H% 

A.  B.  Leach  ft  Co ...J 

Kalman,  Mattesonft  Wood... 250.000  00      5H% 

Minnesota  Loan  &  Trust  Co 255.750  00        5H% 

Wells-Dickey  Co... 252.725  00        5^% 

Merchants  Loan  Co 1 

William  R.  Compton  Co (   252,572  50       5H% 

All  the  above  bidders  offered  accrued  interest. 

YONKERS,   Westchester   County,   N.   Y. — CERTIFICATE  SALE  — 
Solomon   Bros,  ft   Ilutzlcr  of  New  York  have  been  awarded  on  a 
interest    b;usis,    an    issue   of   $150,000   certificates   of  indebtedness,   dated 
Jan.  16,  and  maturing  July  14  1920. 


CANADA,    its    Provinces    and     Municipalities. 

ASSINIBOIA  R.  M.,  Man.— DBBBNTl  'RE  OFFERING.— Proposals  w  il 
be  received  until  Jan.  20  for  the  following  5%  debentures,  which  were  offered 
unsuccessfully  on  Jan.  5:  $4,663  04  1-5  year  wells:  $538  64  2-7  fear  side- 
walk: •s.">7.1  15  3-20  year  water-works;  $99,190  4-20  year  sewer.  Address 
proposals  to  Frank  Ness,  P.  O.   Kirkfield,  Man. 


NEW  LOANS 


Private  Wire  to 
New  York  City 

Call   John   5089 


Biddle  &  Henry 

104  South   Fifth   Street 
PHILADELPHIA 


MUNICIPAL  BONDS 

of  Texafl  Municipality* 

yielding  from  5  to  B.20% 

Circular  on  request 

HAROLD  G.  WISE  &  CO. 

Government  and  Municipal  Bonds 
819-21   First  Nnt'l  Hank  Bids..  Houston.  Tex 


000,000 
ALLEGHENY  COUNTY,  PA., 
I  a  \  I  Kempt  I     s 

malm  ni'i. 

to  return  4.25% 

M.  M.  FREEMAN  &  CO. 

411    Chdtnut    Street  Philadelphia 

Telephone.  Lombard  710 


FINANCIAL 


MUNICIPAL  BOND  SALE 

Sale  of  Bonds  of 

SARATOGA  COUNTY,  N.Y., 

$390,000  Highway  Bonds 

FREE  FROM  FEDERAL  INCOME  TAX 
Dat.d  Feb.  1,  1920 
Maturing 
S15,000  1925  and 
$25,000  each  year  1926  to  1940, 
inclusive. 
INTEREST  5%  SEMI-ANNUALLY 
Proposals  opened  January  28,  4  P.  M. 
Detailed  information  upon  reijiirst. 

WILL  W.  BLACKMER, 

Treasurer  Saratoga  County, 
Saratoga  Springs,  N.  Y. 


JOHN  BOYLE  JR, 

Attorney-at-Law 
PATENTS 


OURAY   BLDG. 


WASHINGTON,   D.  C 


It    years    la    the    examining    »r*i    of 
the      United     States     Patent     Office. 


F.  WM.  KRAFT,  Lawyer 

Specialising  in  Eiimlmtlon  aV  Preparation  of 

County,  Municipal  and  Corporation 

Bond*,  Warrants  and  Securities  and 

Proceedings    Authorizing   Same. 

Room*  BIT-MO,    111    W.    Monro*  St., 
Harris    true*    building 

CHICAGO,  ILLINOIS 


Jan.  17  1920.] 
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BANCROFT,  OnU— DEBENTl  RES  VOTED       \t  the  general  election 
held  j  30.00)  sidewalk  debentv  ried  bj 

BEAVERTON    VILLAGE,    Ont.      DM  \niin       \t     the 

general  election  held  Jan.  5,  $5,000  sidewalk  debenture!  m  roted. 

BRANTFORD,  Ont. — DEBENTURES   VOTED 

ti,,i,  held  Jan.  6,  tl II debentures  were  carried:  11861000  hospital 

bnpro  0.000  211 .000  brid 

BRITISH  COLUMBIA  (Province  of  .       Ill.l  ILB        Wood, 

Oundi  1 1  p.,  have 

d   :il    07.S1   ;.n   U  in-  of  %>,  1.10.000 

10,  p,  I  38)  5'     6  ■''■'!•  debenl  m 

CANADA     (Government     of  .       VOTES    USUI)    ON    NEW     YORK 

l-:X<l!.\.\<.  000  gold  notea  of  which  details  were 

i  \     |()9,  p    121,  biivo  in-,  ii  listed  on  the  N>  »   >  oil.  Mock  Exchange. 

CHATHAM,    Ont.     DEBENTURES     DEFEATED.— At     the    regular 

i    held   Jan.    5   t Ik     proposed   $600.0  beuturcs  were 

COURTRIGHT,  Ont.-    DEBENTl  RES  \<>iii>      \i  u  aieetkni  bald 
Jan.  .r»  112,000  i.' ,   20-year  wafc  r-works  anil  fin-  protection  dcboniui 
in,    of  5l'  "for'  ilnsl ." 

HAMILTON,  Ont. — DEBENTl  RES  VOTED.— A\  the  general  election 
held  Ian.  .">  Hie  following  by-laws  authorizing  debentures  were  can 

0   Mountain  highways     '.Oil 

i   I- ir< i  protection -     8.424         I.'M<') 

ill  Storm  overflow  sewers --     •i.!»l"> 

- ?.212 

(I    \nl   to    Hamilton    Health    Association 6.4b8  1.152 

LAKEVIEW  R.  M.,  SasU.-  />/:/:.  A  II  RE  SALE       \»  larae  of  S11.500 
debentures  has  been  reported  <old  to  Harris, 

MIDLAND,    Ont.-    DEBENTURES    VOTED.       11    the   general   th. (ion 
held  Jan.  :..  830.000  hospital  debentures  were  voted. 
MOUNT  FOREST,  Ont.—  DEBENTl  RESVOTED      118.0006%  build- 

benturos  were  carried  .i(    d"    goneral  election  held  Jan.  6. 
ONTARIO     (Province     of).      DEBENTURE     SALE.-    Tha     "Toronto 
Globe"  of  .Ian.    12  announces  (hat   on  .Ian.    10  tin-   Province  disposed  ol 
another  deben turn  i     ue  of  $:i. (100.000  al  90  II.  New   York  funds,  the  pur- 

ius  Jarvis  A  Co.     'I'd.'  debentures  mature  in  '• 

^,,,1  i„  ,  The  "Globe"  has  the  following  to    ay  with  refer- 

i  ,,  ,,i   thai   payment   must  be  made  In  Now  York  funds: 

presumably    that    i  In-  debentures   "ill   I)'-   disposed   ol    in    the 

.   where  it   is  understood  the  money   is  required   to  pay  of!   a 

loan  to  mature  Boon.     Although  the  equivalent  <>f  thl  .nadian 

funds  ba  ed  on  the  pres<  ni  rati'  ol  ex<  hangc  would  pul  the  loan  oi 

.    arrangements  completed   with  the  buyers  ol   the  debentures 
essiiy   of  repayment    of   the    American   loan    means   that   the 


..  ill    cost     I  |,.       I 

of  the  risks  run  bj  I 
conditions.  \\  hen  i 
the  in. ,ii, ■>    in  the  countr)   from    . 

m   e ill  be  si  i  ii  from   I 
easily  i,. 

OTTAWA,    Ont.      DEBENTl 
held  .I,,  ,»  authorising  $d<> 

carried  by  a  majority  of  117  \ 


OWEN  SOUND,  Ont.      DEBENTl 

election  held  Jan.  5  I 

for"   to   7(i.,      against." 

RED  DEER,  Alt*.— NO  BID 

the  $50 

RIVERS,    Man.      l>: 
ry-Treasurer,  « 111  i 

ST.     THOMAS,     Ont. 

20-year  debentures  offered  on    I' 

par. 

SASKATCHEWAN     SCHOOL     DISTRICT,     Sask.      DEBENTURES 

\t  i  mini /.i 

Toronto,  lUthori/.atlons  grant<  d  I 

from   I),  o.   I   to  13   1919       I)  i 
David  B.000;  Chamberlain  VU1 

Ill.lU.S  I  I   , 

taken  place  from  Dee.  i  to  13 
bent  ure  Corp  .   Winnipeg;   Dublin,  $1,000,  I 
Winnipeg;  Jackson.  $'.100.  J.  II     Karn,  Moo 
Landed  ,V;  National,  Winnipeg;  Splon 

ional.    \\  iiini  ,,i-.    VV II  i 

nee    Co..    Wl 
818.000,   Han-is.   Read  &   (  'o.,    I. 
bury  Mi 

■  1,500,  W  aterman  VVal 
Diamond.  17,000,  T,    K     MeCallimi.  H 

Landed  and  National  Invest.,  Winnl 

Co..    Eteglna;   Oreen   Mount.   8600,   Can.    Landed    and 

Winnipeg;    Amherst.    84.500,    Watcrman-Waterburv    I 

Clashmoor,  83,700,  Watennan-Waterburj    [ 

82,400,  Regma  Public  Bchool  sinking  fund  Tru 

SHERBROOKE.   Que.— HIIIS    REJECTED        U]    •  .si   for 

the  three  Issues  of  debentures.  .,  |0,  which  vv 

Jan.  8     V.  109.  p   8461     were  found  unsatisfactory,  and  rejt 

STOUFFVILLE,    Ont.      DEBENTl  RJ  S    VOT1     ■       By  a  vote   of   173 
to  II  the  issuance  of  820,0*  rear  electric  light  debentures  earned 

at  an  election  held  Jan.    1  .       Date  Of  sale  no!   .\  i  i  (]■  I,  n 


NEW  LOANS 


STATE  OF  CONNECTICUT 

Treasury  Department, 

tord.Jan.  15,  1920. 

Tito  Treasurer  will  open  l>i<Is  Janu- 
ary 23rd,  for  the  purchase  of  the  whole 
or  any    part    of 

$2,500,000 

Connecticut   Four   Per   Cent    Bonds, 

Due  July  1,  1936. 

mi-annually,    Janu- 
ary  1st,   and   July    '  under 
authority  of  Section  LOG,  General  Stat- 
ion of  1918. 
For     further     particulars      wr'w 

BTATE   TREASURER,   Hartford. 

(i.  II.  GILPATBIC, 

Treasurer. 


$150,000.00 

Mobile  County,  Alabama 

ROAD  BONDS 

The  Hoard  of  Revenue  and  Road  Commission- 
ers of  Mobile  County.  Alabama,  respectfully  cull 
Ibr  bids  for  8150  000  00  In  Road  and  Bridge 
Bonds  to  retire  debts  created  for  constructing 
roads  and  bridges.  Bids  to  be  opened 
special  meeting  of  the  Hoard  to  be  held  SATUR- 
DAY. JANUARY  17TH.  1920.  AT  10:30 
O'CLOCK.  A.  M.  For  further  particulars  ad- 
dress Thoe    13.  Allman.  Clerk.  Mobile.  Ala. 

JOHN   D.   HAC.AN.  lTesldent. 


GEO.    B.    EDWARDS 

INVESTMENTS 

85  Broadway.  NEW   YORK,   N.   Y. 

K>R  SALE— Timber.  Coal,  Iron.  Ranch  an. 

other  properties. 
Confidential     Negotiations.     Investigation! 

Settlements  and  Purchases  of  Propert*. 
OaHed  States.  West  Indies.  Caned. 


NEW  LOANS 


$350,000 
Municipality  of  Mayaguez,  Porto  Rico 

5%  IMPROVEMENT  BONDS 


Pealed  proposals  will  be  received  by  the  Mayer 
of  the  Municipality  of  Mayaguez,  at  his  office 
In  said  Citv.  until 

2  P.  M.  ON  JANUARY  31.  19J6 
the  reception  of  bids  being  closed  at  that  time 
and  datn.  the  same  to  be  opened  one  hour  later 
at  the  office  of  the  Mayor,  ami  considered  by  the 
Hoard  of  Award  of  the  Municipality,  consisting 
of  the  Mayor,  the  President  of  ibr  Mm 
Council  and  the.  Municipal  Secretary,  for  the 
purchase  of  8380.000  Improvement  Bends  of  said 
City,  bearing  Interest  at  the  rate  of  Five  Per  Cant 
per  annum,  payable  semi-anaually,  on  the  first 
day  of  January   and   Jul.  ids  shall  be 

January    let,    1020.   and   shall   be   payable 
28  years  thereafter  as  full 

<>n  the  fifth  year,  that  is  to  say.  on  January  1st. 
ltt'25.   i'  kguez   will   redeem   by   lot 

from    this   bond    Issue,    bonds    to   an   amount    not 
Irs*  than  Thirty-two  thousand  dolls 
or    thirty-two    bondi    of    our     thousand    dollars 
each,  and  a  stun  not  smaller  than  eight  Ui 

BOO)    each    following    year,    thus    n- 
;   an    amount    of    bonds    not   smaller   than 
eight  of  one  tkeusand   dollars  each. 

Much  of  said  bonds  as  mature  after  January   1, 
1925,  are  subject  to  redemptlo 
the    municipality    at     105%     of    their    resp 
par  value,  on  said  date  or  on  any  Inter 
date    thereafter        In    case    of    such     redemi 

ih-Ti-of  stating   the    numbers  of  the   bonds 

to  be  redeemed  and   the  date  of  redemption,  shall 

be  published  at  least  once  a  week  during  the  period 

•     prior     to     the    date     fixed     for 

redemption  In  one  or  more  newspapers  In  the 
citv  of  New  York,  or  In  the  I  sgu'T., 

P.  R.,  to  be  designated  few  such  purpose  by  thti 
original  purchaser  of  the  bonds,  and  upon  giving 
a    pre  :  nig    of   such 

election  to  the  bank  or  trust  company  so  desig- 
nated. 

Said  bonds  will  be  Issued  In  coupon  form  of  the 
denomination  of  81.000  each  Moth  principal 
and  Interest  will  be  payable  In  gold  coin  of  the 
I'nitisl  States  of  America,  at  some  bank  or  trust 
Company,   either  In  D,    I)     C   .   or   New 

York   city,  or   I'or' 

to  be  designated  by  the  City  Council  of  Ma) 
I'     R   .  and  to  be  approM-d  by  the  Mayor  and  by 
the  Bzei  il  of  Porto  Itlco. 

The   bonds   will    >■■  I    to   such   bank   or 

trust   company,  either  In  n,   D.   C  .  or 

In  the  City  of  New  York,  or  In  Porto  Rico,  as 
the    purchaser    ma>  The 

Curcha-ser    must   pay   in    addition    to    the   amount 
id  by  him,  accrued  Interest  to  the  date  of  de- 
livery of  the  b 

The  principal  and  Interest  of  s.,ld  bonds  as  the 
same  shall  fall  due.  shall   be  paid   "ith   the   pro- 
ceeds  of   a   spts-lal    tai    of   tweoty-flvt 
dredtns  of  our  per  cent  of  the  assess 
of  the  real  and  personal  property  of  the  mui 
It y  of  Mayague/..  1*    R.    leri    I  by  the  Municipal 
Council    of    said    municipality    by    an    oro 
adopted    In    accordance    with    the    prorls 

Joint    Resolution   of   tic-    I 

i'orto   Rico,  approved   December   12,    liMv  and 

the  principal  and  Interest  of  this  loan  shall  be  a 
first   lien    upon    all   the    I  'he   City    of 

Mayaguez.  P.  R.,  and  the  Treasurer  of 
Rico  has  been  authorized  and  il ,,-i-cttd  to  remit 
to  the  bank  or  tnist  oompanj  .  cither  In  Washing- 
ton, D.  C.  or  New  York  City,  or  I'orto  Rico, 
as  may  hereafter  be  designated.  In  the  manner 
aforesaid,  the  semi-annual  Interest  as  the  same 
falls  due.  as  well  as  the  corresponding  amounts 
for  the  amortization  of  the  bonds  favored  in  the 
annual  drawing  by  lot. 


In  accordance  with  the  provision  of  Section  16 
of  the  Act  of  the   legislative  Assembly  of  Porto 
ipproved   February    It,    l°i:t.  entitled  "An 
Act  to  provide  for  the  contracting  of 
the  borrowing-  of  money  and  t  I  bonds 

by    municipal  corporatio  el   boards  of 

I'orto   Rico,  and  for 

by  Joint   Resolution    No  ;.r||   IS. 

101»j.   entitled    "A    Joint    Resolution    to   authorise 
aad   regulate  the  issuance  or  beads  by   the  cities 
of  Porto  Rico,  and  for  other  pu 
faith  of  The   People  of   i  ..-ablv 

pledged  for  the  payment  <■{  Interest    . 
of  this  loan  as  they  f.ill  d    .  iided. 

Propose  Is  for  thi 
xupanied    In 
thousai  ui    some    National 

Hank  In  the   I  y  one  of  the 

banks  doing  busln. 
the   M 

in  the  same  a  '  gaedf  faith. 

If   the   tortus   and 
the  mircesHful    biddi 
sllall    r.s-feit    his    deposit     of    fl\ 
(Jo.OOOl.    otherwise   th-     l 
upon  the  completion  of  c 
of  aneucceasful  bidders  sh^li  h 
turn-sl    aftr-r 
the    hour    and    dal 
Municipal   ( 
posals  sliall  extilre. 

priH-.vs)  to  consider  the  p reposals  legally  presented 
ami  make  th 

r    on.    Ui    tin 
to    the    i'  - 

.f  the 
mis,  either  in  person  or  br  agent  or  attor- 

The  action  offh.  «ar.l  must  b 

flrmr»l   by   the    Municipal   ('on 
call. si   and   held    for    ' 
of  the  meeting  of  the  Board  or  \ward. 

Proposals    must    be    submitted    In    scaled    en- 

'    o  purchase 

of  bonds  of  the  Citv  of   \Uv agues,    P.    I;  ,"  and 

\ward 
reeervlng  the  right  to  reject  any  or  ..II  bids. 

Proposals  may  !>•  •  Issue 

or  for  a  part  thereof,  but   pr.-f  f 
to  proposals  for  the   whole  heme.   If  the  same  Is 
bi m<'(  lal   to   thr   muni 

ire  equally 
carried   on   for 
Only 
-<t  bids 
iik    If  thev  are 
!    will 
■I   highest   I 
whose  bid  shows  the  low.wt  number  In  of 

Thesw    bonds    are    Issued    In    accordar"-e    with 
authority    of  —-h    2. 

1817,  entitled  "An  ivll  govern- 

ment   for    I'orto    Rlro.    a 
and  of  the  Statutes 
and  of  an  o- 

Mayaguez.    P.    R.,    adopted    In 
Uw. 

Dated  at  Mayaguez,  Porto  Rico.  January  1st, 
1920. 

A.  OAUV 
Commlssloner  of  Public  Service  with  all  the 
an    and    duties    of    Mayor    of    the 
Municipality  of  Mayaguez,  P.  ii. 


In   case 

verbs!    h 

m 

now   In   rorce 
pllance   with 
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Atlantic  Mutual  Insurance  Company 

New  York,  January  24th,  1  * 

Tie  Trusted,  in  conformity  rrith  the  Charter  of  the  Company,  submit  the  following  a  :■ 

31«  of  December,    1 

Preni!  I  '  Transportation  Insurance  from  the  1st  January,  1918.  to 



1st  January,  1918 

una .    .    i 

n  1st  J  .iber.  1918 

-  |  ■  •  ■ 

mipanles.  eic 120,010.84 

'■■ases 

:  irlng  the  year $4  I 

Less:  Salvages s_ 

Reinsurances 1,9I7.7>; 

<  I  Upturns  of  Premiums 

compensation    of    officers  and  clcrk-i.  taxes,  stationery, 
,  etc....  ?     • 


hok! 


lid    tO    t-.c 


-r  of  Six  per  cent,  on  the  i  erUftaates  of  prof  1 1 1  will  be 

lives,   in  and  after   rueaday  toe  fourth  at  I  ebruarj   ne 

ol  1917  will  be  redeemed  and  paid  i  M 
i  uead  I]     tie  fourth  of  February  next,  fr  i 
i  be  produce  i  al  the  tlmi   of  i>  iyi  • 
Df  Porty-flve  per  cent,  is  declared  on  the  earned  preml  ne  ynai 

J,  which  are  entitled  to  partiolpate  in  dividend,  for  which, 
Jtcr  Tuesday  \:\  ■  >i\th  •■'  M  iv  next 
Hj  order  of  the  Hoard,  G.   S  IAN  ION   PLOYD-JONES     iocretarj 

TRUSTEES. 

pim.ip  a.  8.  rrt  vnkun 
HERUKRT  L.  GRIG 
SAMUEL  r.  HUBBARD, 
WILLI  WI  H.  LEKFERT3, 
CII  VRLEd  I).  LEVEHICH. 


:  [D  L.  BAY] 

J<<li        .     i'. i    \>   II, 

;ll)l)LE. 
JAM  I 
1 1         .  MIX. 

■  K. 
i  [AM  CL  \KK. 
RIC   \.  DALLETT. 
CLEVELAND  H.  DODGE, 
1    -   I      .  ■ 
ON  I'LOYLVJONES 


I)  ILLAS  B.  I'll  \  IT. 

joiiv  i  are 
Justus  uri'Lii  n 

vVli.i.l  \M    rAV  S   JHIEFFELIN 
IAMCJKL  SLOAN. 


HENRY  FORBES  McCREERY,  WILLI  \M  BLOANE, 


LOUIS  B  rERN. 
WILLI  \\l    \.  STR1 
GEORGE  E.  TURNUR1  . 
GEORSE  C,  V  \\  TC\  L.  . 

UlCIIXRD  H     WILLI  WI< 


NICHOLAS  F.  PALMER, 

v.  \l.r.  R  H  OOD  PARSONS. 

CHARLES  A.  PEABODY. 

WILLI  \M  K.  PETERS 

JAMES  II    POST. 

CHARLES  M.  Pit  ATT. 

CORNELIUS  ELDERT.  ."-  Hdent 
WALTER   WOOD  PARSONS,    Vice-Prettdem 
CHA  RLES  E    PAY.  2-1   ■  i    -PreMdent 
WILLIAM  D.  WINTER.  3rd  Vice-President 


A  SSETS 
ico't  New  York 

$ 

•  New   York  and 
.  t  t'omoanles*  Uanks 

I  Railroads 

irlties  

Sped   1  Deposits  In  Hanks  and  Trust 


II  Street,  William 

■c 

i.  on  Btaten  island  (held 
'  ons  ef  Chapter  4M. 
17) - 

i  ; 

ol  European  Bankers 
i.nder  policies  p;iy:ihle 

intrles. 

Cash  In  Dank  BO  I  In  Office 

•    '   with  the  State  of 
lllatraua 


3.4G3.000.00 


.385.500 
,0fi9.S79 
285,410 

.000.000 

,900,000 


75.000. 
003,439. 

716.783. 


2S6.904.I 
.972.809. 


4.7'r,  og 

110.82  I 


LIABILITI 

Estimated  Losses  and  Losses  I'nsrt- 
tiei  in  process  of  Vdjustmeni     .    .$ 

Premiums  on  Untermlnated  it isk -   .. 

Certificates  of  Profits  and  Inn  real 
Unpaid 

Return  Premiums  Unpaid 

Taxes    Unpaid 

Ite-lnsuranco  Premiums  on  Termi- 
nal ■  I    Risks 

Claims  not  Settled,  including  Corn- 
pens  it  Ion,  etc 

Certificates  of  Profits  Ordered  Re- 
deemed, Withheld  for  Unpaid  Pre- 
miums  

Income  Tax  Withheld  at  th«  Source.. 

Certificates  of  Pro. Its  Outstanding.  . . 


4.557.029.00 
1.000.934.38 

810,702.75 
129.017  60 

400.000.00 

-.08.92 


22,592  o4 
3,739  98 

6.140. 100.00 


Balance - 3.825.570.11 


JlS.s.'l.491.34 


Balam  .- .13.825.570.11 

Accrued  Interest  ..n  the  31st  day  of  December,  19l»,  amo  miert  to 95.S90.45 

Rents  led  on  the  31st  day  ol  mis.  amounted  to 23.106.40 

Re-Ins  ll  accrued,  In  companies  authorized  In  New   York,  on  the  31st    day    of 

Mounted   to _    462,184.31 

Note:    i.  tment  has  estimated  the  value  ot  the  Real  Estate  on  States  Island  f 

in.  look  Value  Riven  above,  at.    .   ....  63,700.00 

The  Insurance  Department's  valuation  of  Stocks,  Ponds  und  other  Securities  exceeds  the 

Co  tlonby 2.411.384.11 

On  tin  '         m  Increased  valuations  the  balance  wo'ild  be 86 ,881. 835.38 


Selected  Investment  Securities 

Located  in  Pittsburgh,  the  greatest  industrial  centre 
in  the  world,  we  are  intimately  in  touch  with  devel- 
opments in  this  district. 

We  own  and  offer  for  sale  a  number  of  bond*,  which 
have  been  selected  by  us  because  of  their  investment 
possibilities. 

Write  for  information  and  late  list* 

MELLON  NATIONAL  BANK 

PITTSBURGH,   PA. 


'=: 


V~     ]  Illinois  Trust  &  Savings  Bank 


La  Salle  at  Jackson 

Capita!  and  Surplus 


Chicago 

$15,008,000 


Pays  Interest  on  Time  Has  on  band  at  all  times  a  variety  of  ex- 

Deposit*,  Current  and  Reserve  oellont  soouritics.     Buys  and  soils 

Asoounts.     Deals  in  Foreign  Ex-  Government,    Munioipal    and 

saange.     Transacts  a  General  Trust  Business.  Corporation  Bonds. 


(Engineers 


STONE  &  WEBSTER 


FINANCE  industrial  and  public 
utility  properties  and  conduct  an 
investment  banking  business. 

PESIGN  steam  power  stations, 
hydro-electric  developnic nts, 
transmission  lines,  city  and  inter- 
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MANAGE  public  utility  and  in- 
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REPORT  on  going  concerns, 
proposed  extensions  and  new 
projects. 

NEW  YORK    BOSTON    CHICAGO 


YOUNGSTOWN 
SAN  FRANCISCO 


PITTSBURGH 
SEATTLE 


DETROIT 
PARIS 


THE 

J.  G.  White  Companies 


Engineers 
Financiers 


of  Public  Utility  and  Industrial 
Properties 

REPORTS— VALUATIONS— ESTIMATES 

43  Exchange  Place  New  York 


Viele,   Blackwell  &   Bock 
ENGINEERS 

Designs  and  Construction 
Hydroeleetrlo    and    steam 
Power  Plants 
Transmission  System* 
Industrial  Plants 
Reports  —  Appraisals 


W  Well   Street 


New  York 


THOMAS  T.  GRAY 

Consulting  Petroleum  Engineer 

Investigations,  Appraisals  &  Reports 
on  Oil  Propositions 

J80   North   Broad   St  root, 
ELIZABETH  NEW  JERSEY 

Telephone  Elisabeth  276(1 

41! fetalis  tfngtneert 


H.  M.  CHANCE   &  CO. 

■loins  Enoinoora  and  Gooloflata 

COAL  AND  MINERAL  PROPERTIES 
Examined,   Managed,    Appraised 

>.«.oi  *!<*•  PHILADELPHIA 


JAMES  TALCOTT,  Inc 

Poundod    1854 

225  Fourth  Ave.,        NEW  YORK 

Textile    Factors   and 

Commission    Merchants 

Foreign   Account*   Solicited 
Cable  Arlrlrvaa — Quotnakel 
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RaiKv:  -     '       'lilies  Section 
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CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  Ar.,  Indicates  that  the  totnl    bank 
clearings  of  all  the  clearing  bouses  of  the  United  stuu-s  for  the  week  endlnK  to-ds 
have  betn   88,1  against  $9,830,272,863  last  week  and  $6,917,311,600 

the  corresponding   week  last  year. 


Clearings — Returns  bv  Telegraph. 
Weik  ending  January  24. 

1920. 

1919. 

Per 

Cent. 

New  York 

S3. 982 .074,034 
.:77.4"7 
403,628.505 
343.1 

231,611,0.18 
166,647.390 
139 ,7> 
141.8 
•1C5.000.000 

77  8 

$3,171,500  050 
031.463 
333.025.722 
27  1  286  164 
171.919,130 
138.234.4f.fi 
Hi., .'.05. 159 
11  7. 7.77. 217. 
fi  1.000. 000 

63.7. 

+  25.6 
+  20.5 

Phil  i  elphla 

+  21.2 

Boston 

Kansas  City 

+36.1 

+  28.9 
+  12  5 

+  10.9 

+  20.6 

+  72.1 

+  7  .6 

+  22.0 

$fi. 181 .087.505 
t  .810.044,498 

64.083,068.838 

899.947.986 

+  24.0 

+  45.0 

$7,491,132,003 
1.476.7 

$5,802,006,814 
1.0">5. 

All  cities,  1  day 

Total  all  cities  for  week 

18.966.806,606 

86.017.341. 600 

+  29.0 

•  Partly   estimated. 

The  i    i  the  week  covered  bj   the  above  win  be  given  ne\t  s 

not  furnish  them  t  >  i  elng  madi   up  by  the  clearing  h  .uses 

at  noon  on  .-:  iturduy,  and  hence  In  the  ab 

Ight 

I    figures   lor    the   week    ere  lot'   Jail     17 


Wmk  ending  January  17. 

Clearings  at — 

Inc. or 

1920. 

1919. 

Dee. 

1918. 

1917. 

8 

$ 

% 

8 

$ 

New  York 

5.487.527.789 

1,217.443  S03 

+  30.1 

•S.055 

3,486. 494. 9S1 

Philadelphia 

633.663.181 

433.749.111 

+  24.1 

377.1 

336. 2 

Pittsburgh 

1611.312.174 

140,0  ■ 

71.277,119 

69,730.  S7s 

Baltimore . 

98,619,134 

s7  - 

+  13.0 

1-',  773. 005 

11,861.015 

Buffalo 

45,7.  l 

26,1 

20.088.218 

20.1 

Albany 

6.073,888 

+  15.0 

5.121 

Washington 

18,866,103 

17.  ■. 

+  5.9 

12.1 

Rochester 

13,8 

s  ., 

6.7,! 

Soranton.. 

6,149,228 

4,411,430 

3.978.878 

8.611,088 

Syracuse 

5.730.13'.) 

4,681.068 

8.993,084 

8,089,936 

2,640.718 

17  Q 

'- 

2,67i 

Wilmington    

8.616.166 

3.335.920 

2.8 

Wlikes-Uarre 

2,929.632 

2,10 

-7S.S30 

Wheeling 

6,874,339 

4.191,  170 

8.776.389 

3.001.052 

Trenton 

8,706.660 

2,825,1 13 

2.760,156 

2.068.906 

York 

1  039. 00 1 
3.698,244 

2,280.330 
1.868.526 

—  10.6 

1.1  17. 1O0 

1,106  27 

Erie... 

1,612  035 

Chester 

Blnghamtnn 

1.390,300 

+  43.5 

Qreensburg 

1   I)  .0.0011 

977,199 

848,826 

Altoona 

1,068.189 

+  33.7 

700.000 

Lancaster 

2,  00,000 

2,036.730 

2,331 

Montclalr 

8.396.471,817 

4,971.87 

+  24  .2 

3.995.320,212 

Total  Middle.. 

+28  23 

Boston 

448.650,171 

17,651.100 

304 . 1 
11.7 

13.151.600 

239.2- 

Providence 

10.1  1 

Hartford 

10,977,027 

7.304.215 

a,045.07o 

New  Haven 

7.017.117 

6,349,680 

.-..737.. .V.'7 

Springfield 

0.145.32'.) 

+  46.9 

4.160.859 

Portland 

2.90O.00C 

2.732.717 

+  0.1 

2.500.000 

2.900.000 

Worcester 

6,171.826 

4.' 

fall  River 

3.043. 17S 

2,116,913 

+  43.S 

1.685.540 

New  Bedford 

2.510.82S 

2,186.064 

1.9  M.33S 

1.606.374 

Holyoke 

l.O'.O.OOC 

1.0  6,024 

Lowell 

1,493.340 

1,100.309 

+  36.3 

1.121.2S:; 

Bangor 

.sOO.OOO 

600.SU 

+  33.1 

963,723 

Total  New  Eng. 

603.048.222 

407.3S9.311 

+  24.7 

354. 50s. .507 

281.449.537 

Clearings  at — 


H7.it  ending  January  17. 


Inc.  vr 


I 

(  Inr  Innatl 

<  "lev.  land    



Milwaukee 

Indianapolis  — 
Columbus 



Pearls 

Rapids. 
Dayton 

EvS&SViUS 

Springfield.  111... 

iwn 

Port  Wayne 

Lexington 

Akr.ui 

Ho.  kford 

Sou  lb  Bend 

Canton 

Qulney 

Bprmglli 
llloonilnirton  — 

Mansfield 

Decatur 

Jacksonville,  111. 

Danville 

Lima 

Lansing 

Owensboro 

Ann  Arbor 

Adrian 


Total  Mid.  West  l. j  i  ]  906.480.730     -120.'.)     754.940.455     73S.205.319 


718.81 

..042 

I  10,000.000 

II  .7    1.    12 

10.000 

2 1.2  II. (Hit) 

17.'" 

fi.029,138 

82312.088 

4.9C 

6,81 

2,676.01 1 
1.012 

2.003,405 

3.17,0.000 
1  1.2  .1.00(1 

2.050.000 
.  ..000 

4,  ',00.000 

2,012,064 

2.268,816 
1,822,374 
1  .0.000 
1,737,861 
613,706 
7  0.000 
1.410,989 
1.810,120 
1,747,866 

200,000 


05.447. 07,0 

83,000,000 

32.7,27.07,'' 
17,610,000 
12,189.100 

0.171.103 
6.1162288 
42260,388 

2.2892256 
4,732,689 
1,238,768 

5,434,000 
1.950,000 
1,181,996 

1,6  14.682 

1.1  is.:;  17, 
1,331,797 

530,000 

1. M0.  I  10 

80.846 


I    II    7 

I 

+  34.3 
+  17.2 

+  16.9 

+  66.0 
+  1.81 
107  i 

+  25.2 
+  47  9 

—  12.2 
+  21).  x 
+  29.7 

—31.6 

t  60.8 

—6.4 
+3922 


468,  K> 
47  3d 

193,112 

10,047 

i  1,000 
•i  176,300 
9,160,734 
1,784,1  ii 
6,404.608 
3. 201. MO 

1,467.278 

3.1. 
1,00 

1,7,12.0(11 
5.765,000 
1.71. 
I  .01 
3,360,282 

901   17'.' 
1 ,801 

812,979 
1.O20.OO2 

796,930 

868,762 
606.409 

940,663 

100.000 


14.701.100 
Id. I 

18,141 
9,000 
6,661.864 
1.24  2 
11,831 

.'.37S 

1.111  ..MM 
16,000 

I        ,0.104 

944,609 
1.636 
1,0 
1.41 

■ 

471.444 

77.r,.(MM. 
1.11 
1 .01 

108.186 


San  Tl  BlUliSOO 

Los  Angeles I 

Seattle 

Portland 

Spokane 

Salt  Lake  City...1 

Tai'oma 

Oakland 

Sacramento    

San  Diego 

Stockton 



Pasadena 

San  Jose 

Yuklma 

Reno 

Long  Beaon 
Total  Pacific. 

Kansas  City 
Minneapolis 

Omaha 

st.  Paul 

Denver 

ph 

Dultith 

Dee  Moines 

SlOUX   City 

Wichita 

Lincoln  



Cedar  Rapids... 
Colorado  Springs 
Pueblo    

Fargo 

Premont 

Waterloo 

Helena     

Billings. 

Hastings 

Aberdeen 

Total  Oth.  West 

St.  Louis 

New  on 
Louisville 



in. 

Richmond 

Port  Worth 



'i 

Nashville 

Norfolk  

Itirmingham ; 

■ ! 

* ' 

Jackson    ! 
Knowtllc 



I 

■ 

Austin 

- 

Outside  NY..   I 


7  111.000.131 

0  31,289,000 

3  29,290,910 
7  192866,329 
9  8.877.051 
9  16,60 

C  4.004,774 

1  6.227.372 

7  3,749,994 
0  2.274,008 
9  2.133,776 
0  2,408,988 

8  1,1 

4  l.i 
9 

5  500,000 
i  1 

26,8311 


5,731.207 
I 

■ 
6.186,619 
2,981.318 

I 
1,641,077 
1,863.761 

470.072 


27.157,837 

31.573.40* 

12,812.184 

' 
6,914.191 

I, .217.. 7,1," 

'.100.7,1! 
1.477.7  IS 

410. 270 
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THE  FINANCIAL  SITUATION. 
The  further  advance  in  the  discount  rate  made  on 
Thursday  by  the  Federal  Reserve  Bank  of  New  York 
and  by  the  Reserve  banks  in  other  Eastern  districtsjis 
the  logical  outcome  of  the  existing  credit  and  cur- 
rency expansion,  with  (Ik1  resulting  tension  in  the 
money  market.  The  Federal  Reserve  authorities, 
not  alone  at  Washington  but  at  New  York  and  other 
points,  have  for  over  six  months  been  giving  excellent 
advice  about  the  necessity  of  restricting  the  uses  of 
credit  and  especially  the  need  of  guarding  against 
the  employment  of  the  facilities  of  the  Federal 
Reserve  banks  for  the  promotion  of  speculation. 
This  advice  having  failed  to  achieve  the  results  re- 
quired, even  though  it  did  not  pass  entirely  un- 
heeded, it  became  necessary  to  begin  putting  the 
screws  on  by  advancing  rates  of  discount. 

The  first  advances,  made  last  November,  were 
only  fractional  and  accomplished  hardly  more  than 
the  sound,  sensible  lectures  previously  administered. 
Accordingly  the  Reserve  officials  had  to  replace 
gentle  pressure  with  more  drastic  methods  and 
apply  much  more  heroic  remedies,  and  not  be 
squeamish  about  it  either.  The  result  is  that  by 
this  week's  action  the  rate  for  advances  not  exceed- 
ing 15  days  secured  by  all  classes  of  eligible 
commercial  paper,  excepting  bankers'  acceptances, 
and  for  rediscounts  of  such  paper,  has  been  moved 
up  a  full  \\ic'e — that  is.  has  been  raised  from  4%% 
to  6%. 

While  a  G%  rate  may  look  high,  accustomed  as  the 
country  has  become  to  the  low  rates  in  vogue  since 
the  establishment  of  the  Federal  Reserve  system, 
there  is  nothing  extraordinary  about  it,  having  regard 
to  the  conditions  that  should  govern  banking  affairs 
according  to  correct  principles.  The  rate  for  com- 
mercial paper  has  for  a  long  time  been  ruling  at 
stiff  6%,  and  the  rediscounting  rate  at  the  central 
institutions  should  always  rule  higher  than  the  mar- 
ket rate,  so  as  to  discourage  the  process  of  re- 
discounting  instead  of  inviting  it  as  has  been  the 
practice  thus  far.  It  should  be  punitive  not  lauda- 
tory. From  this  standpoint,  therefore,  the  action 
deserves  nothing  but  commendation.  One  could 
wish,  however,  it  had  been  taken  earlier  and  we  are 
not  at  all  sure  that  leaving  the  rate  on  certificates 
of  indebtedness  at  4%%,  giving  borrowers  on  that 
class  of  obligations  a  preferential  of  \l/i%,  is  not  a 
mistake. 

Last   Saturday's  New  York  Clearing  House  st.it e- 

inent  and  the  return  on  the  same  date  of  the  Federal 

rve  Bank  of  New  York  gave  an  utterly  erroneous 

idea    of    the   true   banking   situation.     Varying   the 

monotony  attending  the  changing  character  of  these 

returns     in     the     past     under      which     improvement 

in  the  condition  of  the(  Hearing  House  banks  would  ID 

variably  be  attended  by  a  poor  showing  of  the  Federal 
Reserve  Bank,  and  vice  versa,  a  bad  showing  for  the 

Clearing   House    banks    would    be    followed     by    i ni 
provement    in    the    exhibit     of    the    central    institu- 
tion    a  resort  to  increased  borrowing  at   the  Federal 

rve  Bank,  thereby  weakening  the  position  of  the 
latter,  being  the  explanation  in  the  first  instance  and 
a   diminution  of  such   borrowings  the  moving  factor 

in  the  second  instance  varying,  we  gay,  this  monot- 
ony  both    the   Clearing    Bouse    institutions   and   the 

Federal  Reserve  Bank  simultaneously  submitted  a 
decidedly  better  exhibit  than  in  the  preceding  week. 
In  case  of  the  Clearing  Souse  banks  the  deficit  below 


the  reserve  requirements  of  the  previous  week  of 
$2. 912. 080  was  converted  into  a  surplus  of  834,227,- 
810.  In  the  case  of  the  Federal  Reserve  Bank  the 
ratio  of  cash  reserves  (including  not  only  gold,  but 
legal  tenders  as  well)  to  deposit  and  Federal  Reserve 
note  liabilities  which,  the  previous  Saturday  ,  had 
been  reported  at  only  38.6%,  was  raised  to  41.4% 
This  last,  however,  was  only  surface  improvement. 
The  gain  of  the  Clearing  House  banks  was  again  at 
the  expense  of  the  central  institution,  but  this  time 
the  Federal  Reserve  Bank  managed  to  transfer  some 
of  its  load  to  the  Reserve  banks  at  other  centres 
having  higher  percentages  of  cash  holdings. 

At  all  events  that  is  the  plain  inference  which 
analysis  of  the  Reserve  Bank's  return  supports. 
An  entirely  new  item  appeared  in  this  return  for  the 
first  time.  This  item  is  termed  "contingent  liability 
as  endorser  on  bills  rediscounted  with  other  Reserve 
banks,"  and  this  item  is  for  an  aggregate  of  no  less 
than  879. 500,000.  What  happened  apparently  was 
that  the  New  York  Federal  Reserve  Bank  had  to 
take  over  an  enormous  amount  of  acceptances 
thrown  over  by  the  Clearing  House  banks  in  the 
endeavor  to  improve  their  situation,  and  the  Reserve 
Bank  then  succeeded  in  disposing  of  these  acceptances 
to  the  other  Reserve  banks.  In  this  way  the  Clear- 
ing House  banks  managed  to  reduce  the  total  of  their 
loans  by  831,111,000  and  at  the  same  time  to  increase 
their  credit  with  the  Federal  Reserve  Bank  by  | 
708,000. 

But,  obviously,  this  is  not  getting  rid  of  the  trouble- 
some factor  but  merely  shifting  the  burden  elsewhere. 
In  this  state  of  things  a  radical  and  drastic  advance 
in  the  discount  rate  was  the  only  means  open  for 
effecting  genuine  improvement.  It  remains  to  be 
seen  whether  this  step  will  be  any  more  efficacious 
than  the  previous  steps  of  the  same  nature. 


The  foreign  trade  figures  for  the  United  States  for 
December  and  the  twelve  months  of  1919,  made 
public  late  yesterday,  show  that  while  both  the  ex- 
ports and  imports  for  the  month  were  less  than  the 
amounts  for  November,  there  is  in  each  instance  an 
appreciable  gain  over  the  preceding  year.  For  the 
calendar  yea*  both  the  outward  and  inward  movement 
established  new  high  records.  Specifically,  ship- 
ments of  merchandise  for  December  reached  a 
value  of  8081,000,000  against  Sf>(i5,886,112  in  1918, 
and  the  aggregate  for  the  12  months  is  $7,922,000,000 
against  $6,149,087,706.  The  December  imports 
were  $381,000,000  as  compared  with  $210,886,517, 
and  for  the  full  year  the  contrast  in  the  import  totals 
is  between  $3,904,000,000  and  |  812,710.     The 

favorable,  or  export,  balance  for  1919  is  consequently 
4,018  million  dollars  against  3,118  millions  in  1918. 
The  late  hour  at  which  these  results  were  received  pre- 
vent our  giving  the  usual  annual  review  of  the  foreign 
trade  in  this  issue,  but  it  will  be  presented  next  week. 


The  Canadian  foreign  trade  statement  for  Decem- 
ber, ale  >  now  available,  indicates  a  quite  Lppreciable 

gain  in  total  contrasted  with  either  November  or  the 

corresponding  period  in  1918,  the  growth  over  a  year 

ago   having  been   quite  equally  divided   between  the 

imports  and  exports.  The  exports  for  the  month 
had  a  value  of  $137,681,817  against  $110,628,542  in 

L918,  and  the  imp  wi  111'  against   $73,341,- 

266,  with  the  favorable  or  export  balance  $13,127,885 
againsi  s.;7,'_>S7.-_,77.  With  these  figures  at  hand, 
we  aie  able  lo  compile  the  results  for  the  f ml  calendar 
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year  101!),  which  in  view  of  the  fact  that  in  the  period 
referred  to  Canada's  outward  trade  lacked  the  stimu- 
lus that  the  demand  for  munitions  and  supplies  for 
i  mics  in  Europe  furnished  in  1918  and  1017,  are 
distinctly  favorable.  Altogether,  the  Canadian  ex- 
ports for  the  twelve  months  of  the  late  vear  | 
gated  $1,285,881,372,  this  contrasting  will 
432,573  in    1918  and   $1,587,41  1917,    when 

munitions  and  food  shipments  were  at  their  zenith. 
The    imports   for   the   year   also    record   expansion 
■tending  al  $940,558,681    against    $906,945,150  and 

$1,005,134,229   one   and   two   years   earlier.      Finally 
the  export  balance  for  the  twelve  montl  322,- 

$91    against     $355,487,423    and     1  -the 

latter  the   record.      In    1916,  tOD,   the  excess  of  out- 
flow   over  inflow  was  a   little   greater  than   in    L919, 

but  there  is  a  considerable  gain  over  1915, and  prior 

thereto    Canada    ranked    as    an    importing    cjimtry. 

Explanatory  of  the  increase  in  exports  this  year  over 
last,  the  expansion  in  the  shipments  of  agricultural 

products,  animals  and  their  products  and  wood  and 
paper  more  than  offset   the  decline  in  munition 
On  the  import  side  of  the  accounl  the  growth  is 
mainly  ascribable  to  augmentation  in  the  inflow  of 
foodstuffs  and  animals. 


One  of  the  most  striking  political  events  in  Europe 
has  been  the  failure  of  former  Premier  Clemenceau 
to  obtain  the  Presidency  of  the  French  Republic. 

In  a  caucus  of  the  Senate  and  Chamber  of  Deputies, 

be  wa8defeatedby  Paul  Deachanel  by  a  vote  of  408 
to  389.  Upon  being  informed  of  the  result  the 
veteran  Prime  Minister  was  quoted  as  having  said 
that  "I  did  not  ask  anything.  I  did  not  want  to 
be  a  candidate.  I  was  told  it  was  my  duty.  I 
believed  it.  I  figure  that  my  part  is  ended.  I  have 
had  no  bad  feelings  toward  anybody.  I  have  taken 
my  responsibilities.  What  more  can  one  ask  than 
that  others  assume  theirs?''  In  Paris  advices  it  was 
declared  that  he  was  defeated  by  political  opponents 
"who  took  advantage  of  the  failure  of  the  United 
States  Senate  to  ratify  the  Peace  Treaty  with  Ger- 
many, and  the  consequent  European  political  con- 
fusion, to  raise  the  issue  t  hat  his  conduct  of  the  peace 
negotiations  has  been  injurious  to  the  interests  of 
Prance.''  In  Paris  it  was  stated  "the  opinion  is  that 
the  vote  means  the  elimination  from  public  life  of  the 
'Father  of  Victory,'  Premier  Clemenceau  being 
neither  a  Senator  nor  a  Deputy."  On  Friday,  after 
the  caucus,  there  was  said  to  be  much  uncertainty 
as  to  whether  Paul  Deschanel,  who  had  polled  19 
more  votes  than  Clemenceau.  would  be  elected  by 
the  Congress  of  Versailles  at  its  session  a  week  ago 
to-day. 

All  ground  for  doubt  on  this  point  was  removed  by 
the  vote  of  that  body,  which  showed  that  M.  Des- 
chanel had  received  7o4  votes  out  of  889.  He  was 
elected  on  the  first  ballot.  The  term  of  office  is  for 
seven  years,  and  the  new  President  will  assume  his 
duties  on  Feb.  18.  The  Paris  dispatches  indicated  a 
difference  of  opinion  as  to  the  significance  of  Clemen- 
ceau's  defeat,  but  it  seemed  to  be  pretty  generally 
claimed  that  it  was  the  result  of  personal  animosity. 
In  one  cablegram  it  was  asserted  that  "there  was 
nothing  in  the  Deschanel  platform  except  the  defeat 
of  Clemenceau."  It  was  recalled  that  twenty-six 
years  before  the  two  men  fought  a  duel  because  of  a 
newspaper  attack  of  Clemenceau  upon  his  opponent. 
According  to  the  accounts  of  the  affair,  "Deschanel 


received   a   wound  over  the  eye   which   v. 
that  the  seconds  would  not  permit  the  duel  to  con- 
tinue." 

The  full  name  of  the  new  President  is  Pan!  I 

Louis  Deschanel.     Bom  in  Brussels  in  1857,  at  the 

time  of  the  exile  in  Belgium  Of  his  father.  Fmile 
Deschanel,   Senator   and    P:  of  the   College  of 

Pari-,  he  entered  political  life  in  is7».  ae  Becretary 

to  M.  de  Marcere,  then  Minister  of  the  Interior. 
The    records    further    show    that    in    L885    President 

Deschanel  was  elected  a  member  <  amber  of 

Deputies,  and  in  1896  its  Vice-Presidenl .     Two  - 

later  he  Was  elected  to  the  Presidency  of  that  body 
and  held  the  office  for  four  years.  Having  been  de- 
feated for  re-election,  he  was  appointed  Pre-id.iit  of 
the  Parliamentary  Commission  of  Foreign  Affairs. 
Prom  1912  to  his  election  as  President  of  the  Repub- 
lic, he  served  continuously  as  President  of  the  Cham- 
ber of  Deputies.      Mention   was  made  of  the  fact   in 

Paris  advices  that  "this  is  the  second  time  M. 

chanel  has  been  a  candidate  for  President  of  the 
Republic."      It   seems   that    in    1913   he     entered    the 

lists  against  Raymond  Poincare,  but  polled  only  18 

VOt( 

The  defeat  of  former  Premier  Clemenceau  resulted 
in  his  resignation  and  in  that  of  all  the  memb 
his  Cabinet  as  well.  This  occurred  last  Sunday. 
President  Poincare  at  once  asked  Alexandre  Mille- 
rand,  Governor  of  Alsace,  to  form  a  new  Cabinet. 
The  Paris  dispatches  on  Monday  morning  si 
that  "the  choice  of  M.  Millerand  as  Premier  has 
created  an  excellent  opinion  in  Parliamentary 
circles."  After  having  received  the  resignations  of 
the  members  of  the  Clemenceau  Cabinet,  it  wae 
that  President  Poincare  "kept  M.  Clemenceau  for 
three-quarters  of  an  hour."  The  President  was  re- 
ported to  have  "expressed  the  gratitude  of  France 
for  the  Premier's  services,  and  his  personal  apprecia- 
tion of  their  excellent  relations."  The  veteran 
leader,  who  had  just  laid  down  the  reins,  announced 
that  "he  intended  to  leave  soon  for  Egypt  for  a 
sojourn  of  two  months."  The  Paris  newspapers 
generally  "greeted  the  election  of  M.  Deschanel  as  a 
very  fortunate  event."  M.  Millerand  formed  his 
Cabinet  promptly.  It  contains  only  two  members 
of  the  Clemenceau  Cabinet,  namely  Paul  Jourdain, 
formerly,  as  now,  Minister  of  Labor,  and  Yves  le 
Trocquer,  who  held  the  position  of  Under  Secretary 
of  State  for  Liquidation  of  Stocks  in  the  Clemenceau 
Ministry,  and  who  is  now  Minister  of  Public  Works. 
In  Paris  cablegrams  Thursday  morning  most  of  the 
members  of  the  new  Cabinet  were  spoken  of  as 
"technical  men"  and  not  as  "political  lobbyists." 
Premier  Millerand,  in  announcing  the  policy  of  his 
Cabinet  to  the  Council  of  Ministers,  declared  that 
"it  is  the  duty  of  French  citizens  to  produce  more  and 
consume  less,  and  the  duty  of  the  country  to  assume 
new  fiscal  burdens  to  pay  the  nation's  war  debt. 
Paris  cablegrams  stated  that  the  Premier's  policy 
was  approved  by  the  Council. 

General  regret  was  expressed  over  the  announce- 
ment from  Paris  yesterday  morning  that  al 
of  the  Chamber  of  Deputies  the  day  before,  the  new 
Premier  felt  it  necessary  to  ask  for  a  vote  of  confi- 
dence for  his  Cabinet,  because  of  an  attack  by 
Deputy  Leon  Daudet,  editor  of  "L'Action  Francaise," 
on  M.  Stecg,  newly  appointed  Minister  of  the  In- 
terior. The  vote  was  272  to  23,  but  the  assertion 
was  made  in  a  Paris  dispatch  that  it  "was  considered 
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a   moral   defeat  fur  the  Government,   as  more  than 
300  Deputies  abstained  from  voting."     The  charge 
against  M.  Steeg  was  thai  "he  was  an  accomplice  of 
Louis   .1.    Malvy,    former    Minister   of   the    Interior, 
who  was  banished  following  his  conviction  on  charges 
communicating  with   the  enemy."     The  opinion 
rally  expressed  in  Paris  that  "the  Premier 
will   have   to   replace    M.    Steeg   as    Minister  of   the 
rior  or  the  Cabinet  will  be  overthrown  on  the 
question   involving   the  interior   policy."     Fol- 
lowing the  resignation  of  the  Clemenceau  Cabinet, 
inw  delegates  to  the  Peace  Conference  were  elected, 
among  whom  was  Premier  Millerand. 


Another    political    development   of  special   signili- 
•,  and  which  became  known  a  week  ago  to-day, 
the  decision  of  the  Supreme  Council  "to  reopen 
mercial    relations   with   the   Russians   at   once." 
The  Premiers  were  quoted  as  having  declared  thaf 
"the  decision  involves  no  change  in  the  attitude  of 
Ulied  Governments  toward  the  Soviet  Govern- 
In  fact,  this  assertion  was  included  in  the 
formal   and  official  statement   that  was  issued.     In 
the  earliest  advices  the  opinion  was  expressed  that 
"'he  new  move  is  considered  as  having  been  fathered 
by  Lloyd  George."     According  to  one  correspondent, 
"the  only  official  explanation  of  the  move  is  that  it  is 
intended  to  reach  the  Russian  peasants  and  thus 
weaken  the  Soviet  Government."     He  added  that 
"some  statesmen  say  that  this  reasoning  is  not  clear 
to   them."     Announcement   was   made   that   "Am- 
idor  Wallace  was  present  at  a  meeting  of  the 
Premiers  earlier  in  the  day,  when  the  new  plan  was 
approved,  and  that  he  promptly  cabled  the  action 
of  the  Supreme  Council  to  Washington."     A    copy 
of  the  official  communique  issued  by  that  body  was 
made   public  simultaneously   in  Washington  Friday 
evening.     Paris  cablegrams  on  Sunday  stated  that 
"Premier     Lloyd     George    proposed    the    measure 
seemingly  to  conciliate  the  labor  forces  of  England." 
Premier  Nitti  was  reported  to  have  supported  him, 
"explaining  that  the  decision  would  have  a  good 
t    upon    political    opinion    in    Italy."     Premier 
Clemenceau  was  said  to  have  "opposed  any  dealings 
with  Bolshevist  Russia,  but  finally  said  wearily  that 
lie   would   agree   to   such   a   trade   measure   as  that 
finally   announced."     The  statement   was   made  in 
one  dispatch  that  he  insisted  upon   writing  the   final 
graph,  "affirming  that  the  Allies  had  not  changed 
their  attitude  toward  the  Soviets."     In  a  statement 
i    in    Washington    Saturday    evening,    Herbert 
vet    said    that    "I    believe    the    removal    of    the 
blockade    will    take    away    from    under    them    [the 
Bolsheviki]     one     of    their    greatest     props."      In    a 
London    cablegram   on   Tuesday   morning   the   claim 
was  made  that  "one  of  the  influences  which  prompted 
Premier  Lloyd  George  to  put  forward  a  plan  to  raise 
the   Russian   blockade  was  a  private  letter  from  the 

Food  Controller,  George  H .  Roberts,  who  pointed 

out  that  if  arrangements  could  be  made  to  get  food- 
stuffs   from    Russia,    the    prices    in    England,    which 

primarily  depended  so  largely  on  Russia  for  food, 

would  rapidly  decrease."  According  to  another 
London     cablegram     "  Threadncedle    Street    put    its 

unqualified  approval  on  the  lifting  of  the  Ru 

blockade  by  the  Allies."  In  still  another  cablegram 
from  that  centre  it  was  stated  that  "the  military 
BUCCeSSeS  of  the  Soviet  forces  were  the  CSUSS  of  the 
action  of  t  he  Allies  in  deciding  to  permit  the  reopening 
of  trade  with    Russia." 


Paris  appeared  to  take  a  more  hopetul  view  of  the 
possibility  and  feasibility  of  renewing  trade  with 
Russia.  A  cablegram  from  that  city  stated  that 
"elaborate  plans  for  the  resumption  of  commercial 
relations  between  the  Russian  people  and  Allied 
nations  have  been  worked  out,  and  it  is  expected 
Bolsheviki  will  permit  the  free  interchange  of 
manufactured  goods  and  raw  material."  In  a  dis- 
patch from  London  about  mid-week  it  was  claimed 
that  "exchange  and  barter  with  the  peoples  of  Russia 
already  are  beginning.  Four  hundred  tons  of  Siber- 
ian butter  are  on  the  way  to  Great  Britain,  while 
agricultural  machinery  for  Russia  is  already  at  Brit- 
ish ports  "  Announcement  was  said  to  have  been 
made  at  the  State  Department  in  Washington  Tues- 
day that  "the  United  States  very  soon  will  lift  its 
embargo  on  shipments  to  Soviet  Russia,  thus  join- 
ing the  Allies  in  partially  raising  the  blockade  of  that 
country." 

A  special  Paris  correspondent  of  the  New  York 
''Tinies"  cabled  his  paper  Tuesday  that  the  lifting 
of  the  blockade  was  only  a  part  of  the  policy  of  the 
Allies  with  respect  to  Russia,  and  claimed  thai 
important  part  of  the  new  plan  consists  in  the  placing 
of  a  barrier  across  the  Caucasus  from  the  Black 
to  the  Caspian."  He  even  claimed  that  "it  is  be- 
lieved that  100,000  troops  or  more  wall  be  needed." 
A  news  agency  in  London  was  said  to  have  received  a 
dispatch  from  its  Paris  office  "that  the  forces  that  the 
Supreme  Council  would  send  to  oppose  the  Bolsheviki 
in  the  Caucasus  are  expected  to  number  200,000." 


According  to  an  Associated  Press  dispatch  from 
Helsingfors  on  Thursday  morning,  "the  net  result 
of  the  conference  of  representatives  of  Esthonia, 
Lot  via.  Lithuania  and  Poland,  which  has  been  in 
progress  here  for  a  week  and  which  closed  to-night, 
is  the  appointment  of  a  commission  to  work  out  a 
plan  for  a  defensive  alliance  against  Soviet  Russia." 

From  Tokio  came  a  cablegram  Thursday  morning 
stating  that  the  Advisory  Diplomatic  Council  on 
Monday  had  decided  to  withdraw  Japanese  troops 
from  Siberia,  "Japan's  object  in  agreeing  to  co- 
operate with  the  United  Slates  in  supporting  Czecho- 
slovak troops  in  Siberia  having  been  attained."  It 
was  reported  to  have  been  asserted  at  the  meeting  of 
the  Council  "that  .Japan  has  no  territorial  ambitions 
in  Siberia." 


In  a  special  cablegram  to  the  New  York  "Sun" 
yesterday  morning  it  was  asserted  that  "the  new 
political  heads  of  the  French  Government  ar 
ported  to  be  planning  a  reversal  of  the  entire  Allied 
policy  in  regard  to  Russia."  The »  correspondent 
added  that  "when  Premier  Millerand  BUCCOeded 
Clemenceau  it  was  certain  the  change  would  result 
in  a  veto  of  the  British  plans." 


Through  a  Washington  dispatch,  announcement 
was  made  on  Tuesday  morning  that  "the  British, 
French  and  Italian  Governments  have  reached  an 
agreement  on  Fiume  and  the  Adriatic  question, 
which  is  now  before  President  Wilson  for  his  con- 
sideration." In  an  interview  in  Paris,  Premier  Nitti 
of  Italy  was  quoted  as  saying  that  "I  think  that 
JugO-Slavia  will  meet  us  in  the  same  spirit  of  concilia- 
tion that  we  have  shown."  He  added  also  that  "we 
feel,  too,  that  the  United  States  should  come  around." 
included  by  asserting  that  "I  want  to  say  that 
Italy  has  gone  her  limit  in  renunciation." 
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Word  was  received  from  Paris  Wednesday  morning 
that  "the  Supreme  Council  broke  up  to-night  [Tues- 
day] without  a  settlement  of  the  Adriatic  question." 

Signor  Nitti  was  quoted  BS  having  said  that  if  the 
Jugo-Slavs  did  not  accept  Italy's  terms  to-night 
[Tuesday]  he  would  withdraw  his  compromise  offer 
and  that  "Italy  will  demand  that  France  and  I 
Britain  execute  purely  and  simply  the  Treaty  of 
London  of  April  1915."  The  reply  of  the  Jugo- 
slavs was  received  before  the  Supreme  Council 
broke  up  and  Premier  Nitti  was  reported  to  have 
asserted  that  it  was  unacceptable,  although  its 
authors    claimed    that    it    constituted    the    "supreme 

effort  of  Jugo-Slavia  to  bring  about  an  agreement 
with  Italy."  Signor  Nitti  left  for  Italy  Tuesday 
evening  and  Premier  Lloyd  George  was  expected  to 
start  for  home  Wednesday  morning.  In  a  Washing- 
ton dispatch  on  Wednesday  morning  the  assertion 

was  made  that  it  had  been  officially  stated  that 
"there  has  been  no  change  in  the  American  position 
regarding  the  settlement   of  the  Adriatic  question, 

since  the  announcement  of  this  country's  attitude  by 
President  Wilson  in  Paris."  The  Paris  papers  were 
inclined  late  in  the  week  to  criticize  rather  severely 
the  handling  of  the  Adriatic  situation  by  the  Pre- 
miers. The  opinion  was  expressed  that  they  acted 
Unwisely  in  calling  upon  the  Jugo-Slavs  to  accept  the 
Adriatic  compromise  by  this  evening,  on  the  alter- 
native or  threat  that  "France,  Britain  and  Italy  will 
proceed  with  the  enforcement  of  the  compact  of 
London." 


German  diplomats  have  arrived  in  Paris  and  have 
taken  up  their  residence  in  the  former  German  Em- 
bassy. Wilhelm  Meyer  is  to  be  the  Charge  d' Af- 
faires, and  was  scheduled  to  reach  the  French  capital 
yesterday.  Baron  von  Treutler,  Minister  Plenipo- 
tentiary Delegate  to  the  Peace  Conference,  and  an 
expert  on  reparation  questions,  was  to  accompany 
the  mission. 


The  Supreme  Council  decided  at  its  session  Wednes- 
day that  "the  new  conference  of  Ambassadors  would 
be  inaugurated  on  Monday,  Jan.  20."  It  was  ex- 
plained that  "this  conference  would  take  up  part  of 
the  work  of  the  Supreme  Council,  which  virtually 
concluded  its  labors  Tuesday  night,  and  will  be  in- 
trusted with  the  task  of  insuring  the  carrying  out  of 
the  Treaty  of  Versailles  and  the  discussion  of  current 
routine  matters  connected  with  peace  affairs."  Ac- 
cording to  the  advices  "the  great  questions  of  inter- 
national policy  will  be  reserved  for  settlement  at 
conferences  in  which  the  heads  of  I  d  Govern- 

ments will  sit."  According  to  the  "Temps"  the  first 
meeting  of  the  Premiers  will  take  place  in  London 
"in  the  very  near  future." 

It  became  known  a  week  ago  to-day  through  Paris 
dispatches  that  the  Supreme  Council  had  "drawn 
up  a  formal  request  to  the  Dutch  Government  to 
hand  over  the  former  Kaiser  for  trial,  in  accordance 
with  the  terms  of  the  Peace  Treasy."  It  was  said 
also  that  the  "British  describe  the  communication 
as  a  demand;  the  French  call  it  a  request."  Accord- 
ing to  the  advices,  "it  was  accompanied  by  a  copy 
of  the  indictment  against  Wilhelm,  approved  by  the 
three  Premiers."  The  Dutch  Government  on  Mon- 
day asked  that  official  acknowledgment  of  the 
receipt  of  the  Allied  note  be  published,  and  it  was 
added    that    "high-placed    officials    of    the    Dutch 


Government  have  given  assurances  that  an  an 

to  the  Allied  demand  will  be  forthcoming  within  a 
few  days."  A  cablegram  from  The  Hague  last  even- 
ing Btated  that  "the  Dutch  Government  hag  refused 
the  demand  of  the  Allied  Powers  for  the  extradition 
-1  mperor  William  of  Germany."  The  reply 
to  the  Allies  was  said  to  have  assertedthat  "the  nat- 
ional law  does  not  permit  betrayal  of  the  confidence 
of  those  who  intrusted  themselves  to  Holland 
and  her  free  institutions."  Paris  advices  Btated 
that     the      repy      was      received      there      yesterday 

morning. 


A  Palis  cablegram  on  Wednesday  contained  a  syn- 
opsis of  a  financial  budget  prepared  by  M.  Klotz. 
retiring  lunch  Finance  Minister,  which  he  would 
have  presented  to  the  Chamber  of  Deputies,  except 
for  the  downfall  of  the  Cleinenceau  Ministry.  Ordi- 
nary expenses  for  1920  were  placed  a1  17,861,000,000 

,  while  ordinary  resources  were  estimated  at 
only  9,368,000,000  francs,  indicating  a  deficit  of 
8,493,000,000  francs.  As  partial  offsets  to  this 
deficit  'it  was  proposed  to  levy  "a  tax  on  business 
turnovers  of  1%  generally  and  of  5  to  10',,'  for  non- 
essential commodities."  Prom  this  source  the  Min- 
ister calculated  that  4, 200, 000, 000  francs  would  be 
realized.  It  was  explained  that  this  tax  would  re- 
place the  luxury  tax  now  in  force.  Among  the  other 
sources  of  income  counted  upon  were  "incr< 
indirect  and  war  taxes  amounting  to  1,862,000,000 
francs;  a  tax  on  acquired  wealth  of  1,461,000,000 
francs;  increased  postage  and  other  services  414,000,- 
000   francs;    registration   stamp   duties   219,000,000 

;  receipts  through  suppression  of  fraud  5^,000,- 
000  francs;  refined  oil  monopoly  35,000,000  francs; 
prescription  of  unpaid  dividends  for  the  benefit  of  the 
State  27,000,000  francs.  Adding  all  of  these  to- 
gether it  was  still  estimated  that  there  would  be 
222,000,000  francs  unprovided  for. 


According  to  a  London  cablegram  on  Wednesday 
the  British  Treasury  "is  attempting  to  refund  three 
maturing  issues  of  Exchequer  bonds,  aggregating 
.1211,000,000,  by  offering  at  par  an  indeterminate 
amount  of  5%%  exchequer  bonds  maturing  in 
Because  of  the  high  rates  for  money  pre- 
vailing, it  was  Btated,  that  "the  ingenuity  of  the 
iry  has  been  taxed  to  induce  holders  of  maturing 
bonds  to  convert  them,  as  well  as  to  persuade  the 
public  to  buy  for  cash."  Among  the  novel  features 
introduced  to  achieve  this  end  were  "the  guaranty  of 
lti  days  of  free  interest,  bringing  the  first  year's  yield 
of  the  new  bonds  up  to  6*  \  ;  also  the  giving  of  holders 
the  privilege  of  filing  a  year's  notice  in  any  January, 
beginning  in  1921,  to  have  the  bonds  paid  off  8 
later."  The  assertion  was  made  by  the  < 
pondent  that  "it  would  have  been  easy  for  the  Trea- 
sury to  float  a  6}/2r(  new  issue"  but  he  added  that 
"this  is  against  the  principles  of  deflation  which  the 
Government  hopes  to  achieve  by  reducing  gradually 
the  yield  on  new  bonds."  He  made  the  furthe; 
gestion  that  "the  fact  that  the  new  bonds  are  i 
at  5%'  ,  is  taken  as  an  indication  that  there  is  no 
possibility  of  an  increase  in  tin  bank  rate."  With 
regard  to  additional  Government  financing  this  year 
the  correspondent  said:  "That  all  the  year's  maturi- 
ties are  covered,  so  far  as  Exchequer  bonds  are  con- 
cerned, does  not  settle  the  question  of  the  floating 
debt." 
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Just  at  the  close  of  last  week  London  heard  that 
the  German  railways  had  resumed  work  in  a  majority 
of  the  districts.  According  to  the  reports  the  men 
received  wage  increases  of  200  marks  a  month,  while 
the  salaries  granted  to  officials  were  said  to  have 
represented  increases  as  high  as  150%.  The  grant- 
ing of  the  larger  rates  of  pay,  it  was  estimated .  "would 
bring  about  a  deficit  of  an  additional  1,500,000,000 
marks  for  the  railways,"  which,  it  is  added,  "will 
probably  lead  to  another  increase  in  rates" — the 
inevitable  outcome.  Advices  from  Berlin  via  Am- 
sterdam stated  that  "the  railroad  strike  in  the 
Rhine  and  Westphalia  regions  has  ended  and  service 
has  been  resumed."  Word  came  fron  Rome  that  a 
strike  of  the  postal,  telegraph  and  telephone  workers 
had  started.  On  the  other  hand  the  miners'  strike 
at  Linares,  Spain,  was  reported  to  have  come  to  an 
end.  State  employees  in  Belgium  went  back  to 
work  on  the  promise  of  the  Premier  that  members  of 
the  Ministry  would  consider  the  question  of  salaries. 
Toward  the  end  of  the  week  the  railroad  labor 
situation  in  Italy  appeared  to  be  worse.  According 
to  a  dispatch  from  Geneva,  Thursday  morning,  "the 
Italian  international  express  trains  are  being  held 
up  by  the  strike  in  Italy."  It  was  added  that 
"troops  have  occupied  Domodossola,  on  the  Simplon 
tunnel  route,  and  no  trains  are  being  permitted  to 
pass  through  the  tunnel."  In  a  cablegram  direct 
from  Rome  the  same  day,  it  was  stated  that  "though 
improvement  is  .reported  in  the  railway  strike  situ- 
ation, military  forces  occupied  the  Central  Railway 
Station  in  Rome  by  order  of  the  Minister  of  Trans- 
portation." 

Considerable  apprehension  wras  expressed  in  Berlin 
cablegrams  over  the  probable  effect  on  the  labor 
situation  in  Germany  of  the  passage  by  the  National 
Assembly  of  the  Ships  Councils  Bill,  known  also  as 
the  "Exploitation  Laws."  The  measure  wTas  char- 
acterized as  "one  of  the  most  radical  pieces  of  eco- 
nomic legislation  since  the  war."  Its  provisions  are 
too  complicated  to  explain  in  a  word,  but  apparently 
its  adoption  would  give  a  strong  voice  in  the  manage- 
ment of  a  business  to  its  workers.  Still  the  Berlin 
cablegrams  stated  that  "the  bill  does  no  satisfy  the 
Independents."  Yesterday  morning's  cablegrams 
from  a  half  dozen  important  centres  in  Italy  indi- 
cated that  the  labor  situation  in  that  country  was 
getting  worse.  The  Government  had  caused  the 
arrest  of  many  railroad  strikers  and  communications 
were  said  to  be  crippled.  The  Government  requi- 
sitioned 12  large  steamers  to  relieve  the  traffic. 


The  British  Treasury  statement  for  the  week  (Mul- 
ing .January  17  showed  another  substantia)  gain  in 
ingoes  over  Outgoes,  which  resulted  in  an  increase 
in  the  Exchequer  balance  of  £799,000,  bringing  that 

item  up  to  £4,630,000,  as  against  £3,831,000,  the 
amount  held  in  the  statement  published  a  week  ago. 
Expenses  for  the  week  were  £29,263,000,  with  the 
total  outflow,  including|repaymente  of  Treasury  bills, 

advances,  and  other  items,  £145,775,000.  The 
income    from    all    sources    totaled    £146,574,000.      Qf 

this  sum.  revenues  equaled  £39,228,000  and  savings 

certificates     £1    lot), 000.      Other     debt      brought      in 
60,000     while     advances     yielded     £24,000,000. 

Nothing  was  received  from  either  Victory  bonds  or 
the  new  funding  loan.  Sales  of  Treasury  bills  wen' 
£80,346,000,  and  as  tin-  was  lees  than  the  amount 
repaid,  the  volume  of  Treasury  bills  outstanding  was 
educed  to  £1,130,951,000,  as  against  £1,144,881,000 


in  the  previous  report.  Temporary  advances,  how- 
ever, have  idvanced  and  now  stand  \t  £215.074,000, 
against  the  previous  total  of  £209.074,000.  The 
total  fjo  ding  debt  is  now  reported  at  £1,346,025,000. 
While  the  abo  ment  is   for   a  week,  compari- 

sons are  not  yet  feasible,  since  the  preceding  report 
was  for  a  period  of  ten  da; 


Official  discount  rates  at  leading  European  centres 
continue  to  be  quoted  at  5'  ,'  in  Paris,  Berlin,  Vienna 
and  Copenhagen;  5y2%  in  Switzerland.  (/;  in 
London,  Sweden,  Norway  and  Petrograd,  and  4J/£% 
in  Holland.  In  London  the  private  bank  rate  is  now 
reported  at  5','  for  sixty  days  and  5^%  for  ninety 
days,  comparing  with  5}4  and  5%%,  respectively,  a 
week  ago.  Call  money  in  London  remains  as  here- 
tofore at  3>£©4%.  A  cablegram  from  Calcutta 
under  date  of  Jan.  21,  advises  that  the  Bank  of 
Bengal  has  advanced  its  rate  of  discount  1%  to  6%. 
The  previous  rate  of  5%  had  been  in  effect  since 
June  5  1919. 


The  Bank  of  England  in  its  weekly  return  an- 
nounced another  gain  in  gold  on  hand,  this  time 
£2,519,607.  Total  reserve  was  expanded  even  more, 
or  £2,675,000,  there  having  been  a  shrinkage  in  note 
circulation  of  £155,000.  Public  deposits  increased 
£2,815,000  and  other  deposits  £12,907,000.  Gov- 
ernment securities  were  expanded  £13,448,000.  Loans 
however  (other  securities),  showed  a  contraction  of 
£373,000.  Threadneedle  Street's  gold  holdings  aggre- 
gate £96,806,712.  Last  year  the  total  held  was 
£80,287,602  and  in  1918  only  £58,914,686.  Re- 
serves now  stand  at  £27,162,000.  which  compares 
with  £29,716,097  in  1919  and  £32,141,781  the  year 
preceding.  Circulation  is  £88,094,000,  as  against 
£69,021.505  a  year  ago  and  £45,222,000  in  1918. 
Loans  total  £84,407.000,  in  comparison  with  £79,- 
041,349  and  £95,214,194  one  and  two  years  ago, 
respectively.  It  is  stated  that  recent  increases  in 
the  Bank  of  England's  gold  holdings  represent  metal 
deposited  by  the  Joint  Stock  banks  under  a  special 
arrangement  for  centralizing  the  precious  metal. 
Clearings  through  the  London  banks  for  the  week 
amounted  to  £741,540,000,  as  contrasted  with 
£758.300,000  a  week  ago  and  £473,530,000  last 
year.  We  append  a  tabular  statement  of  compari- 
sons: 

BANK  OF  ENGLAND'S  COM  PAB  ATI  VE  STATEMENT. 

1030.  1010.  191S.  1917.  1918. 

Jan.  21.         Jan.  22.         Jan.  23.  Jan.  24.  Jan.  26. 

£  £  £  £  £ 

Circulation 8S.094.000     69.021.505     45.222.905     38.784.905     88.C 

PnbUsdepoafta 21.472.000  27.217. 3H4    41.814.693    50.721.310  6iv 

Other  deposit* 140,841,000  136,578.881   134,440.103  188,381.506  100. 

OOVernm'tMaUrltlat  68.167.000  62.933.744     56.839.851    13.: 

Other   MOUlitlM 84,407,000  79.041.349     95.211.194     87,686.308  11J.JiM.7iii) 

ootes&ooln  37.103.000    30.716,007    32.141.7M     86,368.136    86.844,743 

Coin  Mid  bullion...  96,806.712     80.287.602     68.914,686     56.623,040     52,224.667 

Proportion  of  n 

lOlltftflfUM 16.77%  19.30%  19.33%  19.10%  22.49% 

Hank  KM 6%  6%  6% 


The  Bank  of  France  in  its  weekly  statement  shows 
a  further  gain  of  504,827  francs  in  its  gold  item  this 
week.  The  Bank's  aggregate  gold  holdings  are  thus 
brought  up  to  5,579,908,952  francs,  comparing  with 
5,499,318,252  francs  lasl  year  and  with  5,360,655,  ill 
francs  I  lie  year  before; of  those  :mioun1s  1  ,978,278,  1  L6 
francs  were  held  abroad  in  1920  and  2.037,108,484 
francs  in  both  1919  and  1918.  During  the  week 
decreases  were  registered  in  all  the  other  items,  silver 
falling  Off  1 ,923,267  francs,  bills  discounted  2,360,393 
francs,  advances  410,531  francs,  Treasury  deposits 
2,164,512  francs,   and   general   deposits   20,670,375 
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francs.  Note  circulation  showed  a  further  contrac- 
tion of  221,179,80.")  francs,  bringing  the  amount  out- 
standing down  to  37,679,424,911  francs.    This  con 

t rasts   with   31,793,747,120  francs  in   1919  and  with 

23,162,633,805  franct  the  year  previous.  On  .Inly  30 
1914,  just  prior  to  the  outbreak  of  war,  tlic  total 
outstanding  was  only  6,683,184,786  francs.     Com 

parisons  of  the  various  items  in  this  week's  return 
with   the  statement   of  last    week   and  corresponding 

dates  in   L919  and    L918  are  as  follows: 

BANK  <>!    i  i;  I  ■  \i:  \  i  i\  i    si\  i  i  mi:nt. 


Changes 
Francs. 


Status  at  of- 


Jan.  22  1UJ0.  Jan.  23  1019.  Jan.  24  1918 
Gold  tloldlnos —            francs.                      h'ranct.               h'rancs.  'tcs. 

M Inc.  501.K27     8,601.030,036  3.462.209.707  3.323.510.92'.) 

Abroad Nooh*ng«      1.978478,416  3,037,108,484  3,087,108.484 


Total 

Silver 

BJBilllllMHIIIIWl 

Advances. . 

Note  circulation 

Trea»ur> 

General  dejMMlU.  - 


.Ino. 

J         368.400,871          317.29fl.037  247.919,010 

.Deo.    2.360.393      1.7                                                   J  893.834.433 

I   .,17.4f,9.,JS5  1.220.491.300 

_l>.-.-221 ,170,806  .!7.'  -'.033.805 

70,254. 3C6  00.017.741 

170,375     3.010. 3,3. 809     2.708.880.374  2.835.178.050 


After  :xti  interval  of  Over  three  weeks,  the  Imperial 

Bank  of  Germany  has.  within  the  lasl  few  days, 
issued  two  statements,  one  showing  conditions 

Dec.  31,  and  the  Other  for  Jan.  7.  The  first  indicated 
increases  in  gold  and  bullion  of  2,000,000  inks.; 
Treasury  notes,  514, 221.000  mks.;  hills  discounted 
6,895,821,000  mks.;  securities,  103,120,000  mks.; 
circulation,  1,571,764,000  mks.;  and  deposits  the 
huge  total  of  5,924,901,000  mks.  Decreases  were 
2(10.000  inks,  in  coin,  1,500,000  mks.  in  note  circu- 
lation, 7,875,000  mks.  in  advances,  7,870,000  mks. 
in  investments  and  1,034,000  inks,  in  liabiliti 

Changes  in  the  statement  of  Jan.  7  included  a  re- 
duction in  gold  and  hullion  of  502.000  ink-.,  and  a 
decline  of  592,000  inks,  in  gold.  Hills  discounted 
were    reduced    spectacularly,  307,000   mks., 

■mile  deposits  showed  i  falling  off  of  6,285,535,000 
mks.  Treasury  notes  declined  20, 007,000  mks., 
advances  decreased  4,708,000  mks..  and  securities 
195,216,000  mks.  Circulation  was  contracted  65,- 
376,000  mks.,  and  liabilities  11,024,000  mks.  The 
only  increases  reported  were  a  total  of  801,000  inks, 
in  notes  of  other  hanks  and  8,647,000  mks.   in  in- 

lenis.  The  German  Bank's  stock  of  gold  on 
hand  is  reported  at  1,088,917,000  mks.     A  year  ago 

od  at  2,2(10,1  SO.000  mks.  and  in  1918,  2,405,- 
800,000  inks.  Note  circulation  has  reached  a  total 
of  no  less  than  35,632,893,000  oiks.,  which  compares 
With  22,336,810.000  inks,  in  1919  and  only  11,343,- 
320,000  mks.   the  year  preceding. 


•  Saturday's  si  itement  o\  the  New  Yorl 
sociated  Clearing  lions,-  banks,  which  is  given  in 
more  complete  form  on  a  later  page  of  this  isme, 
made  a  hotter  showing  and,  as  had  been  predicted, 
the  deficit  of  the  previous  week  was  turned  into  a 
surplus,  while  loxns  were  further  curtailed.  There 
was  an  increase  of  $95,222,000  in  net  demand  de- 
posits to  §4,240,904.000,  Government  deposits  of 
$193,920,000  deducted,  this  latter  being  a  reduction 
of  nearly  §109,000,000.  Net  time  deposits  expanded 
$13,012,000  to  8203,428,000.  The  loan  item  showed 
a  decrease  of  831,111,000.  Other  changes  were  a 
decline  i.i  cash  in  own  vaults  (members  )f  the  Federal 
Reserve  Bank)  of  811,284,000  to  §99,755,000,  and  a 
reduction  in  reserves  in  own  vaults  (State  banks  and 
trust  companies)  of  8251,000  to  811.271,000.  Re- 
serves of  member  banks  with  the  Federal  Reserve 
Bank  gained  $49,708,000 — a  factor  which  served 
to  restore  the  surplus  account — and  now  stand  at 


$574,780,000.  The  increase  in  aggregate  reserves 
amounted  to  $49,781,000  i  00,     i:< 

requirements   were   augmented    s  0,    hence 

the  excess  of  r.'.-rrvcs  over  legal  requirements  now 
stands  at  $34,227,810,  which  compares  with  a  deficit 
last   week  12,680,  and  a  surplus  in  the  same 

week    of     1919    of  8  550.      These    figure-    for 

surplus  are  based  on  legal  reserves  of  ]:>'  (  for  member 
hanks  of  the  Federal   R.3serve  system,  hue  no!   i  i- 

cluding  cash  in  vault  held  by  these  banks,  which  las. 
Saturday  amounted  t  >  $99,755,000. 


The  rates  for  call  money  at   this  centre  were 
all   week   than    they   have   heen   recently       This  fact, 

however,  did  not  bring  aboul  any  increase  in  s] 

la'ive  activity  in  BtOCks.  On  the  Contrary,  the  vol- 
ume of  trading  averaged  the  smalles  it  has  been  for 
some  time.  The  substantia]  surplus,  relatively  speak- 
ing, shown  by  last  Saturday's  hank  statement,  nat- 
urally had  a  teas  airing  effect  in  some  speculative 
circles.  Those  who  were  giving  the  mosi  <•  i.eful 
attention  to  the  money  market  in  a  broad  way  realize 
that  the  change  from  a  deficit  to  a  surplus  in  the 
statement  of  the  local  banks  did  not  indicate  any 
important  change  in  the  m  >n  etary  situation  is  a 
whole.  Accordingly  they  were  not  inclined  to  change 
their  views  materially  about  this  matter  and  con- 
tinued to  express  the  opinion  that  commercial  and 
industrial  1  tans  must  be  liquidated  before  the  money 
market  could  be  given  real  relief.  The  advance  in  re- 
discount rates  on  Thursday  by  several  of  the  Federal 
Reserve  banks  in  the  eastern  part  of  the  United 
States  w  is  naturally  taken  as  representing  the  first 
step  in  the  bringing  about  of  such  licpiidation.  Rep- 
resentatives of  the  Federal  Reserve  Board  were 
quoted  in  a  Washington  dispatch  yesterday  as  having 
expressed  the  opinion  that  the  advancing  of  the  rate 
on  commercial  paper  by  only  a  few  of  the  twelve 
Federal  Reserve  hanks  would  not  reduce  commercial 
1  i  ins  materially.  It  will  he  interesting  (o  see  what 
plan  is  worked  out  by  the  representatives  of  the 
Clearing  House  hanks  at  the.  Chicago  conference. 
The  offerings  of  securities  have  heen  somewhat 
smaller  this  week.  If  the  readjustment  of  the  mone- 
tary situation  is  brought  about  in  a  logical  and  com- 
prehensive way  some  little  time  will  he  required. 

ling  with  specific  rates  for  money,  call  loans 
have  ranged  between  »'»  and  Sr  ,' ,  in  comparison 
with  (10/  IS',  lasl  week.  Monday  %%  was  1  he  high 
and  this  was  also  the  basis  for  renewals,  with  the 
low  0%.  On  Tuesday  7%  was  the  highest;  the  low 
-till  at   6%,  while  renewals  were  negotiated  at 

Wednesday  and  Thursday  there  was  nor; 
eing  the  only  rate  quoted,  and  the  high  and  low- 
on  each  day.      Call  rates  "ii  Friday  ranged  at  (li 
with  0%  the  ruling  figure.     The  above  quotations 
are  for  mixed  collateral  and  all-industrial  loans  alike. 
For  fixed  maturities  trading  was  again  light  and  the 
market    little   better   than   nominal.     Mixed    collat- 
eral loans  were  quoted  a1  71  _.       for  all  periods  from 
sixty  days  to  six  months,  the  same  as  a  w 
until  Friday  (to-day),  when  a  few  trades  for  small 
amounts  were  put  through  at  7%,  wnth  the  range 
7  _,','.     All-industrial   money    is   still   quoted    at 

2%.     Funds   were   in   slightly   better   supply, 
but  trading  at  no  time  was  active. 

Commercial  paper  rates  have  not  as  yet  been  af- 
fected by  the  advance  in  Federal  Reserve  quota- 
tions, though  brokers  look  for  higher  levels  in  the 
near  future.     Sixty  and  ninety  days'  endorsed  bills 
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receivable  and  six  months'  names  of  choice  character 
were  not  changed  from  6%,  though  names  not  so 
well  known  are  now  at  6(§  fyi%i  against  (Jc'c  a  week 
ago.  Transactions  in  the  aggregate  were  only  of 
moderate  proportions  with  very  little  doing  in  any 
direction. 

Banks'  and  Bankers'  acceptances  have  shown  a 
fair  degree  of  activity,  with  the  turnover  on  several 
days  of  the  week  representing  a  larger  amount  than 
for  some  little  time.  This  is  of  course  due  to  the 
easier  conditions  in  the  call  loan  market.  The 
undertone  was  firm  and  following  the  raising  of  Fed- 
eral Reserve  rates,  quotations  have  been  marked 
up  on  both  eligible  and  ineligible  bills.  Loans  on 
demand  for  bankers'  acceptances  are  now  at  5%, 
against  4^9?  last  week.  Dealers  reported  that  the 
New  York  Federal  Reserve  Bank  has  increased  its 
buying  rate  to  5J^%  on  all  maturities.  Detailed 
rates  follow: 

Spot    Delivery Delivery 

X  truly           Sixty            Thirty  within 

Days.           Days.           Days.  30  Days, 

Eligible  bills  of  member  banks 5^@5K     5H@5K     5H@5  $H  bid 

Eligible  bills  of  non-member  banks 5M@5H     5H@&H     6X@5M  5H  bid 

Ineligible  bills 6     fe5H     6H<5.6         6H&5H  6      bid 


Increases  anew  in  the  discount  rates  of  the  New 
York  Federal  Reserve  Bank,  and  the  Boston  and 
Philadelphia  Federal  Reserve  banks  are  discussed  at 
the  beginning  of  this  article  and  narrated  in  detail 
in  a  special  item  in  that  part  of  to-day's  issue  of  our 
paper  devoted  to  "Current  Events  and  Discussions" 
(page  31G.)  The  higher  rates  were  announced 
on  January  22  by  the  Federal  Reserve  Bank  of  New 
York;  the  most  important  of  the  changes  affects 
commercial  paper,  the  rate  for  advances  thereon  not 
exceeding  15  days  (except  bankers'  acceptances), 
being  increased  from  4%  to  6%;  for  advances  not 
exceeding  15  days,  secured  by  Liberty  Loan  bonds 
and  Victory  notes  and  for  rediscounts  not  exceeding 
90  days,  a  rate  of  5}/£%  has  been  established  as  com- 
pared with  4%%  heretofore,  while  for  advances  noi 
exceeding  15  days,  secured  by  bankers'  acceptances, 
and  for  rediscounts  of  same  not  exceeding  90  days, 
the  rate  is  now  5%  against  4%%  previously.  For 
advances  not  exceeding  15  days  secured  by  U.  S. 
Treasury  Certificates  of  Indebtedness,  and  for  re- 
discounts of  customers'  notes  so  secured  not  exceeding 
90  days,  the  rate  remains  unchanged  at  4%%.  The 
new  rates  established  by  the  Federal  Reserve  Bank 
of  New  York  have  also  been  made  in  the  case  of  the 
Federal  Reserve  banks  of  Boston  and  Philadelphia, 
and  the  Federal  Reserve  Board  is  also  said  to  have 
authorized  the  three  Reserve  banks  here  referred  to 
to  increase  the  rate  on  agricultural  paper  from  5  to 
6%,  and  the  rate  on  notes  secured  by  War^Finance 
Corporation  bonds  from  5%  to  7%. 


Sterling  rates  took  another  sharp  downward  swing 
this  week  and  after  a  alight  temporary  rally  ia  the 
initial  dealings,  weakness  once  more  Bet  in  and  prices 
Were  forced  down  repeatedly  until  the  unprecedent- 
edly  low  figure  of  3  60j  {  waa  reached  for  demand 
bills.  This  represents  a  Loss  of  8  cents  in  the  pound 
for  the  week,  and  is  5  cents  lower  than  the  previous 
low  point  established  in  the  second  week  of  Decem- 
ber last.  Trading  was  nervous  and  excited  and  at 
times  scenes  closely  bordering  upon  demoralization 

were  witnessed.     As  has  been   the  case  on   previous 
occasions  of  a  similar  nature,  quoted  rales  frequently 
showed  a  wide  disparity  and  this  added  to  the  gen 
era]   confusion   and   uncertainty.      Toward   the   cl  )se 
the  inark.t  steadied  somewhat  and  quotations  rallied 


about    1  cents,    although  the  final  range  was  3  62  @ 
3  64^. 

Market  observers  have  been,  as  usual,  buily  en- 
gaged in  assigning  reasons  for  the  fresh  outbreak  of 
acute  weakness  in  sterling  exchange  after  a  period  of 
comparative  steadiness  ana  the  consensus  of  opinion 
seems  to  lie  that  while  the  underlying  cause  of  the 
market's  instability  is  still  to  be  found  in  the  abnor- 
mal excess  of  exports  over  imports  which  manifests 
itself  from  time  to  time  in  the  form  of  a  voluminous 
outpouring  of  commercial  offerings  of  all  descriptions 
far  beyond  the  market's  powers  to  absorb,  this  I 
collapse  in  values  is  probably  largely  attributable  to 
the  discouragement  felt  abroad  over  the  dibit oriness 
of  Congress  in  reaching  a  compromise  agreement  in 
the  controversy  over  treaty  reserva'ions,  it  being  at 
last  fully  realized  that  very  little  hope  need  be  enter- 
tained for  either  the  resumption  of  normal  interna- 
tional trade  relations  or  the  granting  of  credits  upon 
my  thing  like  the  comprehensive  scale  requisite  for 
the.  support  of  exchange  until  the  pexce  treaty  has 
been  actually  and  formally  ratified.  As  a  proof  of 
this  view,  it  was  pointed  out  that  a  feature  of  the 
week's  dealings  has  been  heavy  selling  for  account  of 
several  of  the  large  London  banks,  a  development 
which  induced  substantially  lower  quotations  at  that 
centre,  and  in  turn  served  to  depress  rates  in  this 
market.  However,  be  this  as  it  may,  on  Thursday 
the  foreign  selling  movement  ceased  almost  as  ab- 
ruptly as  it  had  commenced,  and  this,  together  with 
active  covering  operations  on  the  part  of  speculative 
short  interests,  combined  to  bring  about  the  recover- 
ies above  recorded.  Still  another  link  in  the  week's 
chain  of  unfavorable  influences  was  believed  to  be 
the  recent  action  of  the  Federal  Reserve  Board  in 
announcing  its  intention  to  materially  curtail  private 
loans  which,  it  is  alleged,  has  led  to  the  unloading 
of  a  large  volume  of  sterling  bills  by  exporters  and 
others  who  were  doubtful  of  their  ability  to  carry 
them  under  the  new  conditions. 

The  War  Finan.ce  Corporation  announced  that 
applications  for  $10,000,000  additional  credits  had 
been  granted  for  the  exportation  of  machinery  to 
England.  France,  Italy  and  Belgium,  but  this  had 
apparently  already  been  discounted  and  was  without 
appreciable  effect  on  market  quotations.  Advices 
from  London  state  that  a  new  organization,  called  the 
Sound  Currency  Association,  has  been  formed  there 
to  aid  in  eliminating  the  inflation  of  currency,  restore 
the  pound  sterling  to  its  par  value  and  accelerate  the 
return  to  the  gold  standard,  although  full  details  are 
still  lacking  as  to  the  practical  workings  of  the  body 
in  question.  As  a  result  of  the  overwhelming  success 
which  has  attended  the  recent  Belgian  loan,  it  is 
believed  that  attempts  to  float  other  large  foreign 
loans  are  likely  to  be  soon  forthcoming.  Late  last 
week  the  Treasury  authorities  granted  permission  to 
the  Italian  Government  to  issue  $25,000,000  bonds  to 
be  distributed  in  this  country,  while  it  is  understood 
that  Poland  is  negotiating  with  prominent  bankers 
here  in  the  hope  of  arranging  for  an  issue  of  bonds  in 
this   market. 


to  the  day-to-day  rates,  sterling  exchange  on 

Saturday  last  was  easier  and  a  further  decline  noted 

683  i(":;  69  for  demand,  3  69(  for  cable 

transfers  and  3  65(§  ;>  ^'^i  for  sixty  days.     On  Mon- 
day trading  was  dull  and  lifeless,  and  weakness  was 
again  in  evidence  with  demand  off  nearly  a  cent  to 
■  (</  3  68J4,  cable  transfers  to  3  G9®3  69}^  and 
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sixty  days  to  3  65@3  65££.  What  amounted  prac- 
tically to  demoralization  prevailed  on  Tuesday  when, 
following  a  sensational  lowering  in  quotations  from 
abroad,  prices  broke  almost  3  cents  in  the  pound, 
carrying  demand  hills  to  3  Go}  i  ,  cable  trans- 

fers to  3  OG34("  3  68  and  sixty  days  to  3  64(a>3  65%. 
In  Wednesday's  dealings  rates  w«ie  again  forced 
down,  this  time  to  3  60% @3  62%  for  demand, 
3  61H@3  63}/2  for  cable  transfers  and  3  57%(«, 
3  59%  for  sixty  days;  heavy  selling  by  London  banks 
was  a  salient  feature  in  the  recession.  Following 
early  weakness  when  demand  touched  3  60%,  a 
recovery  took  place  on  Thursday  of  about  4  cents, 
making  the  range  3  60%(a,3  64%,  while  cable  trans- 
fers ranged  at  3  61(§  3  65  and  sixty  days  3  57 (»  '■'>  61 ; 
a  cessation  of  the  foreign  selling  movement  coupled 
with  short  covering  by  local  interests  was  mainly 
responsible  for  the  rally.  Friday's  market  was  irreg- 
ular but  quieter  and  about  steady;  demand  bills  ruled 
at3  62@3  64%,  cable  transfer!  3  62%  @3  65  and  sixty 
days3  ">'!l  |(<  '■>  61%.  Closing  quotations  were  3  00^> 
for  sixty  days,  :'>  63J  {  for  demand  ami  3  64  for  cable 
transfers.  Commercial  sight  bills  finished  at  3  63, 
sixty  days  at  3  59,  ninety  days  at  3  57,  docu- 
ments for  payment  (sixty  days)  3  58)^ ,  and  seven-day 
grain  bills  at  3  62%.  Cotton  and  grain  for  payment 
finished  at  3  63.  The  week's  gold  movement  in- 
cluded a  shipment  of  1 105,000  gold  coin  to  South 
America,  $620,500  for  Ceylon,  $410,000  to  Mexico 
and  $1,500,000  for  India,  making  a  total  in  all  of 
$3,135,500.  Gold  coin  to  the  amount  of  $10,000,000 
has  been  received  this  week  from  Canada,  represent- 
ing undoubtedly  the  balance  of  the  $20,000,000 
which  the  Dominion  contemplated  shipping  last 
December. 


In  the  Continental  exchanges  also  sensational  de- 
clines have  taken  place,  notably  in  marks,  kronen, 
lire  and  francs,  bringing  the  depreciation  in  all  these 
currencies  to  the  lowest  levels  ever  recorded.  Marks 
were  again  the  weakest  feature  in  the  list,  with  a 
slump  to  1.38  for  checks,  or  another  29  points  off. 
Austrian  kronen,  rates  for  which  ha\e  almost  ap- 
proached the  vanishing  point,  tumbled  to  00.31. 
French  exchange  moved  irregularly  and  after  ruling 
relatively  steady  during  the  early  part  of  the  week, 
turned  weak  and  broke  to  12.06,  a  loss  of  44  points 
for  the  week,  while  Belgian  currency,  for  a  long  period 
maintained  above  French  francs,  fell  even  lower, 
registering  a  decline  to  12.12 — a  drop  of  no  less  than 
55  points.  Despite  favorable  loan  prospects,  Italian 
lire  participated  in  the  general  weakness,  and  at  one 
time  sold  down  to  14.14,  representing  a  recession  of 
43  points  from  the  low  of  a  week  ago,  and  about  895 
points  from  the  pre-war  level  of  5.19.  Undoubtedly 
the  market  was  adversely  affected  by  the  break  in 
sterling,  but  in  every  case  excessive  offerings  were 
reported,  with  no  demand  to  speak  of.  Toward  the 
close  of  the  week  and  following  the  rally  in  sterling, 
firmness  developed  at  nearly  all  of  the  Continental 
centres,  with  a  measurable  recovery  from  the  phe- 
nomenally low  figures  recorded,  except  marks,  which 
closed  only  a  fraction  above  the  lowest  for  the  week. 
Trading  was  not  particularly  active  through- 
out, though  a  considerable  quantity  of  exchange 
changed  hands  at  the  exceptional  concessions 
offered. 

The  decision  of  the  Allies  to  resume  trading  with 
Russia  came  as  something  of  a  surprise  in  financial 
circles  and  resulted  in  an  advance  of  about  75  points 


in  ruble  currency.  Quotations  for  ruble  exchangi 
of  course  QOt  as  yet  available.  Private  advices  frum 
London  would  .-rem  to  indicate  that  a  new  Hi. 
policy  is  soon  to  be  announced,  which  is  likely  to 
exert  a  pronounced  influence  on  the  exchange  si. na- 
tion as  a  whole  h  i-  asserted  that  the  lifting  of  the 
blockade  is  only  a  preliminary  of  the  new  program 
which  is  now  being  worked  out.  According  to 
advices  from  Washington  the  removal  of  the  Russian 

blockade  means  the  release  of  vs  ions, 

hides  and  Other  products,  which  will  do  much  to 
relieve  the  present  shortage  in  Furope,  and  develop- 
in  this  direction  from  now  on  are  likely  to  be 
closely  watched.  A  dispatch  from  Berlin  states  that 
the  Keichsbank  has  offered  to  exchange  t'.1^  marks 
in  paper  for  every  silver  mark  piece  presented.  A8  a 
result  of  this  action,  it  is  expected  that  silver  coins 
will  vanish  completely  from  circulation  in  Germany. 
Another  dispatch  from  the  same  source!  is  quoted  ad 
saying  that  negotiations  with  Holland  for  a  loan  to 
Germany  of  200,000,000  guilders  will  shortly  be 
completed.  Of  this  total,  L  is  alleged  that  1  1,000,000 
guilders  will  over  purchases  of  raw  products  and  the 
balance  foodstuffs.  The  credit  is  fo*-  ten  yean  ami 
provides  chat  Germany  obtain  the  commodities 
specified  in  the  arrangement  only  from  Holland. 
This  is  understood  to  be  the  first  credit  granted 
Germany  since  the  conclusion  of  peace.  M.  Marc 
Peter,  new  Swiss  Minister  to  the  United  States,  is 
accredited  with  the  statement  that  thus  far  Ger- 
many's efforts  to  lay  the  foundations  for  extensive 
future  trading  with  Switzerland  have  met  with  very 
little  encouragement  from  the  Swiss  people,  the  feel- 
ing throughout  the  whole  country  being  still  trongly 
anti-German. 

The  official  London  check  rate  in  Paris  finished  at 
43.48,  as  against  42.89  last  week.  In  New  York 
sight  bills  on  the  French  centre  closed  at  11.94, 
against  11.62;  cable  transfers  at  11.92,  against  11.60; 
commercial  sight  at  11.97,  against  11.65,  and  com- 
mercial sixty  days  at  12.05,  against  11.73  a  week  ago. 
Belgian  francs  finished  at  12.00  for  checks  and  11.98 
for  cable  remittances.  This  compares  with  11.57 
and  11.55  the  week  preceding.  Reichsmarks  closed 
at  1.40  for  checks  and  1.42  for  cable  transfers. 
week  the  close  was  1.76  and  1.78.  Final  quotations 
on  Austrian  kronen  were  00.35  for  checks  and  00.37 
for  cable  transfers,  against  00.42  and  00.11. 
change  on  Czecho-Slovakia  finished  at  1.66,  against 
1.65;  on  Bucharest  at  2.30,  against  2.20;  on  Poland 
at  80,  against  85,  and  on  Finland  at  2. So,  against 
2. SO  the  week  before.  For  lire  the  close  was  14.02 
for  bankers'  sight  bills  and  14.00  for  cable  tran 
in  comparison  with  13.71  and  13.69  a  week  ago. 
Greek  exchange  continues  to  be  quoted  at  6  55  for 
checks  and  6  50  for  cable  transfers,  without 
change. 

Neutral  exchange  remains  as  dull  as  ever,  although 
fluctuations  were  more  pronounced  than  has  been  the 
case  of  late.     Scandinavian  exchange  rticu- 

larly   weak,    new   low   records   being   establish' 
Copenhagen,  Stockholm  ami   Christiania   currencies 
alike,  while  Spanish  pesetas  were  under  pressure  and 
intial  decline.     In  marked  contrast 
toth;      -  ;iid  Dutch  guilders  were  firmly 

held,  the  latter  in  fact  ruling  the  greater  part  of  the 
at  a  level  slightly  above  that  of  the  preceding 
week.  No  specific  explanation  is  offered  for  the 
downward  plunge  in  Scandinavian  rates,  though  it 
is   believed   in  some   quarters  to   be   the  result   of 
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abnormal  trade  conditions  and  a  reflex  of  the  weak- 
ness shown  at  other  European  cent  res. 

Bankers'  sight  on  Amsterdam  finished  at  373/3, 
against  37%;  cable  transfers  at  37%,  against  37J/£; 
commercial  sight  at  37  5-10  (unchanged),  and  com- 
mercial sixty  days  at  37  1-16,  against  30  15-16 
last  week.  Swiss  exchange  closed  at  5  55  for  bank- 
ers' sight  bills  and  5  53  for  cable  transfers,  as  com- 
pared with  5  55  and  5  53  the  preceding  week.  Co- 
penhagen checks,  after  receding  to  16.70,  rallied 
and  finished  at  16.85  and  cable  transfers  17.00, 
against  17.55  and  17.70.  Checks  on  Sweden  closed 
at  20.30  and  cable  transfers  20.45,  against  20.55  and 
20.70,  while  checks  on  Norway  finished  at  18.50  and 
cable  remittances  at  18.60,  against  19.25  and  19.35 
on  Friday  of  last  week.  Spanish  pesetas  closed  at 
18.50  for  checks  and  18.65  for  cable  transfers.  This 
compares  with  19.10  and  19.20  a  week  ago. 

With  regard  to  South  American  quotations  a  firm- 
er tone  was  noted  and  Argentine  rates  were  advanced 
to  43.15  for  checks  and  43.30  for  cable  transfers, 
against  43.00  and  43.10  a  week  ago.  For  Brazil 
there  has  been  a  fractional  decline,  with  the  check 
rate  27%  and  cable  transfers  27.50,  comparing  with 
27.75  and  27.87J/2-  Chilian  exchange  was  a  shade 
easier  at  21.40,  against  21*^,  and  Peruvian  exchange 
at  4.80@4.85,  compared  with  5.00@5.05  last  week. 

Far  Eastern  rates  are  as  follows:  Hong  Kong  at 
94@943^,  against  96^@97;  Shanghai,  at  159@ 
160,  against  159H@1603^;  Yokohama,  493^@ 
49K,  against  49%  @503^;  Manila,  493^  @49K,  against 
49@4934;  Singapore,  50@5034  (unchanged);  Bom- 
bay, 42%@43,  against  44@443^,  and  Calcutta,  42% 
@43,  against  44@44J/£. 


The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  $8,665,000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  Jan.  23. 
Their  receipts  from  the  interior  have  aggregated 
$11,104,000,  while  the  shipments  have  reached 
$2,439,000.  Adding  the  Sub-Treasury  and  Federal 
Reserve  operations  and  the  gold  exports  and  im- 
ports, which  together  occasioned  a  loss  of  $68,- 
892,000,  the  combined  result  of  the  flow  of  money 
into  and  out  of  the  New  York  banks  for  the  week 
appears  to  have  been  a  loss  of  §60,227,000,  as  fol- 
lows: 


Week  ending  Jan.  23. 

Into 

Bunks. 

Out  of 

Banks. 

fftt  Change  in 
Bank  J  foldings. 

811,104.000 

66.917.DIKI 

S2 .439,000 
1J.-..S09.000 

ur.  and  i  ed   Reserve oper- 
uUonKiiiMi  gold  axportaand  import* 

Loss    68,892.000 

Tot  :il 

121. 

■128.348.000 

1.227.000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Banks  of- 


Jan.  22  1U20. 


Total. 


Jan.  23  1919. 


Gold. 


.Sitter. 


Total. 


£  £  £  £ 

England..    96.806,712      M,8M,7ia   80,287.60:. 

Frances      i44.o<'..r>.^2i  10.240.000  164.306.221  138.488.390 

CMrmany      64.446.360  1.109.01                      «1 12.770,000 

•      120,660 .000  12,376,000ll42, 

Mi.i  liiin  «     10,844,000  2,800,000    18.313.000    11,00 

97.920.000  26. 173. 000)123 ,093 .000    88.140.000 

Italy 32.200,000     8,000.000   88.200.1 

rTr|n     62.658.000         012.000    63.270.1 

ii    10,657,000     1.097.001)    11.704,000    I6.3S0,( 

Bwlta'l  I  210.00d  28.894,000    16.642.000 

16.021.000       10,021,000    16,868,000 

Denmark.    12.006,000       184.000  i2.7mo.ooo   10,812.000 

Norway  ..      8.139.000       8.139.000'     (i,720,00a 

Total  woc-k686.389.283l  69.441,000 746.830,283  . 
1-rcv    u.,kfl84,060,7Ml    69.274.660743.331.331. 

aOold  IioIiIIiiks  of  tin:  Hunk  ol  France  this  year  are  exclusive  of  £79.131.137 
held  Hi. 

•  He  figures  reported  since  October  20  1917. 

c  I-  Inures  for  1918  are  those  Riven  by  "British  Board  of  Trade  Journal"  for  Deo.7 
1917. 

h  Figures  for|1910  are  those  ol  August  6  1914. 


£  £ 
80,287,002 

I  ,002,460  1  13,772,400 
000  142,026.000 

000  in.oTl.ooo 
722.01 

000,000  1  ., 

2,429,000  is. '7 1.000 
1    ,808.000 

185.1 10.947.000 

(1.720.000 


CLEMENCEAU  AND  THE  FRENCH 
PRESIDENCY. 
The  statement  will  hardly  be  questioned  that  the 
news  cabled  a  fortnight  or  so  ago,  that  Clement  ran 
was  meeting  with  formidable  opposition  in  the  can- 
:or  the  election  of  a  new  French  President,  was 
received  by  the  average  American  reader  with  some- 
thing   like    incredulity.     Clemenceau's    withdrawal 
from  the  contest  and  the  election  of  a  younger  and 
far  less  conspicuous  man,  Paul  Deschanel,  last  Satur- 
day, was  commented  on  by  every  one  with  something 
like  astonishment. 

In  the  eyes  of  most  Americans,  and  probably  of 
most  Englishmen  also,  Clemenceau  stands  out  as 
one  of  the  two  or  three  conspicuously  heroic  figures 
of  the  war.  The  romantic  element,  embodied  in 
the  assumption  of  political  leadership  in  Iran 
the  darkest  hour  of  her  hopes  and  fortunes  by  a  man 
of  seventy-five  years,  and  by  his  infusion  into  the 
whole  people  of  his  own  stubborn  determination  and 
resolute  confidence,  was  of  itself  enough  to  make  the 
Premier  almost  a  legendary  figure.  An  even  more 
striking,  appropriate  and  picturesque  touch  was  lent 
to  his  personality  and  achievement  by  the  fact  that 
this  man,  who  presided  over  the  Allied  Council  which 
laid  down  final  terms  of  surrender  to  Germany,  was 
also  the  man  who  had  sat  in  the  National  Assembly 
of  1871  and  voted  to  continue  the  war  wTith  Prussia 
even  after  the  disaster  at  Sedan. 

So  thorough  a  Prussian  militarist' as  Ludendorff 
confesses  repeatedly  in  his  memoirs  his  admiration 
for  Clemenceau's  conduct  and  for  the  old  Premier's 
services  to  his  country  at  the  crisis  of  the  war.  He 
has  been  described  this  week  by  his  successor  in  the 
Premiership  as  "in  the  eyes  of  the  world  the  incarna- 
tion of-  victory."  To  the  foreign  mind  at  least, 
nothing  seemed  more  eminently  fitting  than  that 
this  great  war  leader,  on  relinquishing  the  Premier- 
ship, should  succeed  to  the  President's  chair  which 
was  being  vacated.  It  was  known  t  hat  he  was  willing 
to  accept  the  office.  The  familiar  comment  as  to  the 
ingratitude  of  republics  has  therefore  been  on  many 
lips  this  week.  There  has  been  a  disposition  also  to 
account  for  so  unexpected  a  result  by  ascribing  it  to 
the  unpatriotic  or  ultra-radical  forces  which  Clemen- 
ceau had  held  in  check  during  his  term 
Premier. 

Republics  arc  frequently  enough  ungrateful, 
penally  when  political  partisanship  takes  a  hand  at 
reckoning  with  a  heroic  figure.  Washington  himself 
experienced  something  of  t  his;  Lincoln  would  probably 
have  had  to  meet  it  if  he  had  long  survived  the  war; 
and  Grant  came  to  be  as  violently  denounced,  in  his 
political  career  after  the  Civil  War,  as  did  Welling- 
ton under  somewhat  similar  circumstances,  long  after 
the  defeat  Of  Napoleon.      But  the  case  of  Clemenceau 

is  not  at  all  the  same  as  these.     In  the  first  place,  the 

election  in  his  stead  of  another  candidate  to  the 
Presidency  was  accompanied  by  no  campaign  of  per- 
sonal or  political  detraction.  Quite  aside  from  this, 
appear  to  have  been  other  motives  for  the 
choice  that  was  ultimately  made,  which  foreign  ob- 
servers were  likely  to  overlook. 

The  French  Presidency  is  an  office  not  exactly 
like  any  other  of  the  kind.  The  political  powers  of 
the  President  are  closely  circumscribed  in  some 
respects  and  extremely  large  in  others.  Beyond  the 
nominal  choice  of  his  Prime  Minister  (in  which  his 
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functions  resemble  those  of  the  King  of  England) , 

the  President  of  Fiance  lias  virtually  no  voice  or 
authority  in  home  politics.  He  ifl  infinitely  less 
potent  a  political  figure  in  such  connections  than  the 

President  of  the  United  States.  Hut  in  the  field  of 
foreign  politics — in  dealing  with  other  nations  and  in 
the  making  of  treaties  he  has  more  individual  and 
independent  power  than  the  chief  executive  of  any 
other  country,  excepting  the  pre-war  absolute 
monarchies. 

It  is  only  fair  to  say  that   this  allotment  of  power 

was  peculiarly  ill  adapted  to  the  personality  of 
Clemenceau.  In  the  politics  of  diplomacy  he  had 
never  acquired  a  high  reputation  for  skill  and  wisdom; 
he  has,  in  fact,  made  serious  mi-takes  of  individual 
judgment  on  such  matters,  even  at  the  Paris  Con- 
ference.    Furthermore,  there  is  always  in  France  the 

question    of    preserving    the    legislative    body's    inde 
pendence  of  the  Presidency,  and  it  is  highly  probable 
that   doubts  existed  as  to  whether  a  retiring  premier 

of  Clemenceau's  autocratic  temper  and  exceptional 

political  prestige  would  be  just  the  man  to  continue 
the  traditions  of  the  office.  But,  on  the  other  hand, 
Clemenceau  was  certainly  not  displaced  by  the  fac- 
tions of  lukewarm  patriotism  or  social  disintegration. 
Had  this  been  BO,  the  BUCCeSSful  candidate  would 
hardly  have  been  Deschanel,  whose  political  rec- 
ord is  distinctly  that  of  a  conservative  and  anti- 
socialist  . 

In  the  years  prior  to  L900  he  was  in  fact  a  conspicu- 
ous leader  in  combating  the  social  and  political  inno- 
vations which  were  urged  by  .laures  and  less  ve- 
hemently advocated  by  Clemenceau.  If,  indeed, 
this  election  to  the  Presidency  had  not  been  marked 

by  Clemenceau's  candidacy,  or  if,  though  a  candi 
date,  Clemenceau  had  possessed  no  other  record 
than  that  which  he  had  achieved  before  1917,  the 
result  of  the  vote  would  unquestionably  have  been 
greeted,  OUtside  as  well  as  inside  of  Prance,  as  a 
choice  precisely  in  line  with  the  recent  conservative 
and  anti-Bolshevist  vote  in  the  elections  for  the 
French  Assembly,  and  as  personally  a  most  fitting 
selection.  Deschanel  is  not  only  an  experienced 
public  man  (he  has  been  Speaker  of  the  Assembly) 
and  has  not  only  been  an  ardent  patriot,  but  he  is 
widely  known  as  a  scholar,  a  literateur  and  a  polished 
orator — accomplishments  which  the  French  are  fond 
of  seeing  represent  ed  in  their  President,  as  they  have 
been  represented  in  Dcschanel's  immediate  prede 
cesser,  Poincaire,  and  in  such  other  incumbents  of 
the  office  as  Thiers  and  Carnot. 

The  Ministry  selected  by  the  new  French   Presi 
dent     is    headed    by    one    of    Clemenceau's    own    ad- 
herents; it   has  at  once  met   a  somewhat  stormy  re- 
ception by  the  Deputies.      That  was  to  be  expected; 

for  France  is  no  more  likely  than  other  Parliamentary 
Governments  to  be    free  from  the  emphasising  of 

political  jealousies  and  functional  division  which  was 
bound  to  follow  the  ending  of  the  necessary  union  of 
parties  to  conduct  the  war.  Clemenceau  still  sits 
with  the  League  of  Nations  Council,  whose  first 
decisive  act  has  been  to  vote  for  reopening  of  trade 
with  Russia.  What  the  old  War  Minister's  personal 
views  were  in  regard  to  that  decision  is  not  abso- 
lutely known;  it  has  been  received  in  France  with  very 
mixed  emotions.  But  neither  Clemenceau  nor  any 
of  his  colleagues  can  yet  say  what  will  be  the  tangible 
consequences,  economic  or  political,  from  this  change 
of  attitude. 


THE  BANKS— AND  SPECULATION. 

Speaking    of    the    year  1919,    on    January   8th,    in 

m,  \\ .  P.  G.  Harding,  Governor  of  the  Federal 

:  ve   Board,  said: 

"Speculation    became    rampant    in    all    seethe 

iuntry  and  individuals  everywhere  gave  free 
reign  to  extravagant  tendencies  hitherto  restrained." 

This  is  history  by  one  who  knows,  sees,  and  under- 
stands,    it    is   not    easy   always   to  <l  ipecu 
lation,"  but  in  its  extreme  form  it  is  not  difficult  to 
distinguish  from  investment   for  profit.      Then- 
old   saying  that    "nobody  ever  made  any   money  in 
Wall  Street."    This  is  not  hard  to  realise  when  we 

interpret  the  terms.  After  the  "longs"  and  the 
'"shorts"  have  "settled,"  the  old  levels  return;  if 
they  do  not  the  causes  be  elsewhere.  When  the 
wind  blows,  the  waves  roll  high,  but  only  the  rivers 
and  the  rains  feed  the  ocean  of  production.  And 
yet  we  must  have  freedom.  Legitimate  investment 
for  use  and  increase  would  be  hampered  if  < 
enterprise  must  be  carried  to  completion.  It  must 
ever  remain  true  that  it  ifl  better  to  "settle"  than  to 
carry  an  undertaking  through  to  certain  failure. 
Hence  it  is  contrary  to  progress  to  try  to  draw  a 
rigid  line  between  investment  and  speculation.  But 
when  buying  and  Belling  contain  no  element  of  in- 
vestment for  use  and  increase,  when  they  are  for 
the  sole  purpose  of  profits  on  "paper,"  when  the  sole 
intent  of  tin;  buying  or  selling  is  to  deal  solely  in 
prices,  or  to  influence  the  "market"  one  way  or 
the  other,  then  we  have  "speculation." 

"Now  and  then,"  and  no  oftener,  a  successful  specie 
lator  in  stocks  cashes  his  paper  profits  and  retires 
"ahead  of  the  game."      For  the  rest  no  one  probaby 

ever  did  make1  any  money  in  Wall  Street.  Unfortu- 
nately and  unjustly  the  "Street"  has  been  made  the 
synonym  of  the  extreme  form  of  "speculation." 
Hut  as  Governor  Harding  indicates,  and  as  Hdwm 
Lefevre  has  recently  pointed  out  in  an  article,  the 
locale  of  Speculation  is  often  over  the  hills  and  far 
away  from  \\  all  Street.  Practically  on  the  surging 
tide  of  advance  everybody  everywhere  bought,  and 
then  seeking  to  sell  everybody  unloaded  and  broke 
the  market  and  ruined  themselves.  Only  the  rivers 
of  toil  and  the  rains  of  the  factories  and  fields  were 
left  to  feed  the  ocean  of  production  evaporating 
through  consumption.  But  while  the  gold  bug  was 
active  in  the  brain,  while  everybody  was  rich  on 
paper  on  the  broker's  books,  everybody  "lived  high," 

spent   money  lavishly,  scorned  economy,  and  helped 

to  swell  the  prices  of  accessary  commodities,  and 

these  have  a  way  of  staying  up — after  the    feV( 
Speculation    ill    stocks    subsides. 

We  have  here  to  deal  with  a  phenomenon  as  old  as 
the  human  race.  Every  man  wants  to  get  rich 
quick.  It  is  not  in  itself  an  ignoble  ambition.  Be 
who  can  make  the  wheels  of  production  turn  fl 
ifl  a  public  benefactor.  And  it  may  be  remarked,  not 
in   extenuation,   that    1  here  is  a   benefit   accompanies 

speculation    itself.     The    momentum    of   trade 
is  increased  in  consequence.     Men  are  drawn  into 

their   highest    endeavor,    though    it    be    but    to    | 
speculative  demand.      A  dead  stock  exchange  n 
dearth   and   depression    in   business.     So   that    < 
mate  efforts  to  get  rich  quick  are  not  to  be  violently 
condemned.     If  then,  in  the  wake  of  war  men  sought 
to  "take  advantage  of  circumstances"   to  seize  the 
"opportunity'*   before  it    passed  on,   they  were  but 
following  the  age-old  urge  to  acquire  and  accumulate 
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and  to  do  so  before  the  sands  of  life  run  low.  The 
newly  invented  machine  asks  no  permission  of  human 
labor  to  enter  productive  industry.  No  man  can 
ask  of  all  others  whether  his  buying  and  selling  will 
interfere  with  their  several  individual  schemes. 
To  balance  one  "chance"  against  another  makes  for 
equilibrium,  a  form  of  equality.  Thus,  we  are  com- 
pelled to  apply  an  ineradicable  tendency,  an  innate 
desire,  to  economics.  The  time  will  never  come  when 
men  do  not  invest  and  speculate. 

The  importance  of  an  analysis  of  any  passing 
phase  of  industrial  history,  or  any  history,  is  its 
application.  What  will  1920  bring  forth?  And 
while  the  processes  of  trade  tend  to  repeat  themselves, 
without  regularity, however, what  may  commerce  and 
finance  learn  from  1919?  The  "propensity  to  ac- 
quire" (and  acquire  quickly)  remains.  What  may 
be  done  if  anything  to  minimize  "speculation"  and 
restrain  the  riotous  living  which  after  all  is  said 
grows  by  what  it  icviU  on? 

It  is  to  a  large  extent  futile  to  preach  personal  econ- 
omy to  the  "newly-rich,"  especially  to  the  man  of 
"paper  profits"  who  feels  rich.  And  the  important 
things  to  consider  in  economics  therefore  are  the 
causes  and  conditions  which  tend  if  they  can  be  fore- 
seen to  make  1920  a  repetition  of  1919.  Putting 
human  nature  aside,  we  enter  the  domain  of  the  ma- 
chinery of  trade.  And  here  we  come  face  to  face  with 
credit.  If  all  stock  transactions  were  in  cash  they 
would  take  on  the  nature  of  ordinary  commerce — 
even  though  this  also  is  dependent  on  a  form  of  credit 
— liquidating  credit,  however,  or  payment  through 
and  by  consummation.  Throughout  all  trade,  of 
whatever  character,  the  bank  is  the  instrument 
and  exponent  of  credit.  Without  going  into  detail, 
the  Federal  Reserve  system  may  be  characterized 
as  a  fountain  of  credit — but  the  banks  control  the 
flow  of  that  credit  into  trade.  And  upon  them 
must  rest  the  responsibility  of  control,  so  far  as  it 
can  be  exercised  through  machinery.  As  we  look 
upon  the  propensity  to  get  rich  quick,  upon  the 
desire  to  take  advantage  of  the  varying  chances  of 
a  world  in  tumult,  there  are  indications  that  would 
augur  another  speculative  wave  in  1920.  Suppose, 
Uggested,  great  finance  corporations  are  estab- 
lished to  deal  in  and  cause  to  be  listed  foreign  gov- 
ernment and  industrial  securities,  to  the  end  that 
these  may  absorb  surpluses  of  investment  in  this 
country  tending  to  equalize  the  balance  of  trade  and 
exchange.  Turn  to  the  rise  and  fall  of  "industrials" 
in  this  country  during  and  following  the  war,  and 
the  subsequent  and  present  flotation  of  new  issues 
of  stocks,  what  is  to  prevent  "rampant"  speculation 

in  these  foreign  Stocks  and  bonds,  once  the  machinery 
is  provided  for  t  heir  market  ing,  if  it  be  not  t  he  control 
which  may  be  exercised  through  the  individual  eon- 
duct  of  the  several  great  banks?  These  finance 
corporations    ostensibly    may    provide    an    effectual 

means  of  legitimate  absorption,  but  speculators  will 
not  lack  the  zeal  and  discernment   to  see  in  these 

securities  a  new  field  for  their  peculiar  methods  of 
exploitation.  There  may  be  soon  a  completed 
League    of    Nations,    pouring    oil    on     the    doubled 

waters  of  war's  aftermath.     It  may  even  seem  that 

the  whole  world  grows  suddenly  solid  and  sane.      At 
there    will    be    a    certain    apparent    security    in 
governments  based  upon  territorial  extent  and  tunc 
tioning    forms    of    political     rule.      There     is     indeed 
much  good   In  hi'  hoped  for,  and  cause  for  a  steadied 

end  restrained  optimism.     But  the  farther  away  the 


field  of  industrial  operation,  the  more  glowing  may 
appear  its  possibilities.  And  this  makes  for  undue 
speculation. 

This  is  but  one  illustration.  Another  may  be 
found  in  the  Edge  bill  corporations  to  engage  in 
foreign  trade.  There  is  reason  to  believe  that  oppor- 
tunities for  speculation  during  the  year  will  come 
thick  and  fast.  And  while  an  excess  of  Federal 
Reserve  notes  may  facilitate  speculation  they  can 
do  so  only  when  the  banks  -permit  it.  One  thing  is 
certain,  the  rediscount  of  Government  obligations 
must  be  overcome  by  their  retirement  by  the  banks 
to  the  people,  before  the  ordinary  increasing  needs  of 
a  resumed  and  resonstructed  trade  can  be  supplied 
or  conserved.  And  then  control  of  speculation  be- 
comes largely  a  matter  of  classifying  loans.  Though 
not  a  parallel,  it  is  well  to  recall  an  era  of  industrial 
consolidations  which  was  also  an  era  of  "speculation." 
While  the  elasticity  of  credit  considered  as  a  whole 
is  so  tremendous  as  to  afford  new  wonders  all  the 
time,  a  defect  in  the  consistency  of  any  part  of  it  may 
cause  it  to  snap.  Liquid  banks,  based  on  commodit3r 
credits,  rarely  fail  to  measure  up  to  any  degree  of 
trade  increase.  And  while  there  is  always  a  human 
hand  tending  a  machine,  in  so  far  as  the  machine 
is  given  automatic  action,  that  far  the  certainty  of 
results  is  independent  of  human  error  or  weakness. 
We  may  discuss  pro  and  con  a  dozen  phases  of  the 
effect  of  easy  credits  on  trade  speculation  and 
the  high  cost  of  living,  but  control  of  the  flow  of  credit 
is  the  automatic  means  of  making  our  economies 
and  our  get-rich-quick  forms  of  speculation  amenable 
to  the  needs  of  a  reviving  and  increasing  industrialism 
and  commerce.  There  are  delicate  and  difficult 
problems  involved  in  this  part  of  banking.  It  is 
not  easy  or  always  possible  to  discriminate.  But 
it  is  reasonable  to  say  that  a  recurrence  of  past 
speculation  may  lead  to  great  disaster,  and  that  the 
people  will  best  be  saved  from  themselves  by  their 
banks. 


THE    "ALL-AM  ERIC  AX    FARMER-LABOR 
CO-OPERATIVE  COMMISSI  OS .» 
Whatever  its  price-reducing  power,  whatever  its 

soul-satisfying  value,  this  is  a  mouth-filling  name. 
If  this  seems  lightly  said  in  a  spirit  of  levity  we 
hasten  to  announce1  that  we  intend  no  disrespect  to 
this  "movement,"  that  we  will  seriously  try  to  fore- 
cast some  of  its  results,  and  that  we  will  watch  its 
course  "with  great  interest."  If  we  are  not  able  to 
foresee  its  economic  utility  and  success,  we  may  be 
pardoned  if  we  find  in  it  certain  negative  values  that, 
inure  to  the  public  welfare.  If.  for  instance,  "labor" 
has  now  perceived  that  it  has  carried  the  policy  of 

coercive  strikes,  to  advance  wages,  to  the  breaking 
point  ,  that  is  a  great  gain  to  the  people  of  the  country 
upon    whom    has   fallen   ultimate   burdens   no   longer 

endurable.  If.  again,  "labor"  is  now  honestly  con- 
vinced that  raising  wages  raises  prices,  and  nothing 
is  really  gained  for  the  workingman .  so  far  as  this 
influence    is    operative    on    price,    and    another    way 

is  sought  to  reduce  the  high  cost  of  living,  then  we 
must  regard  this  as  a  great  gain  to  "labor." 

There  is  such  significance  in  this  name  itself,  indi- 
cating so  comprehensive  a  scheme,  that  we  are  con- 
founded in  the  beginning  of  our  examination.  "All- 
American"  may   mean   a  number  of  things,  but  if  it 

is  intended  io  divorce  the  movement  from  "inter- 
nationalism," to  keep  it   purely  domestic,  few  will 

object,  for  there  is  plenty  of  room  here  at   home.      If 
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"Farmer-Labor,"  in  this  hyphenated  form,  indicates 
a  factitious  joining  of  irreconcilable  factors  in  our 
civic  and  commercial  life,  we  must  at  least  question 
its  closeness  to,  and  its  fitness  for,  universal  co-opera- 

tion.    And    if   "Co-operative   Commission"    is    not 

at  war  with  itself  in  endeavoring  to  place  workmen, 
who  are  seeking  help  through  separate  craft  unions  a! 
the  mercy  of  some  super-autocracy  more  powerful 
than  tin;  unions,  we  are  unable  to  quite  understand 

the  meaning  of  the  terms.     The  very  comprehensive- 

of  the  effort  may  he  i!s  undoing.     And  it  may 

Iced  at   the  outset  whether  anything  Bhorl   of 

this  all-embracing  character  will   indicate  final  BUC- 

Our  augury  for  sue  .hilled  somewhat,  we 

must  confess, by  a  naive  explanation  of  intent, given 

by  a  member  of  the  commission,  in  the  following 
words,  as  reported  by  Associated  Tress  from  Wash- 
ington. There  is  to  he,  the  report  of  the  Commis- 
sioner's   language    says    "a    vigorous    campaign    for 

direct  dealing  between  farm  producers  and  city  con- 
sumers, and,  as  soon  as  feasible,  between  city  pro- 
ducers and  farm  consumers."  The  words  "as  soon 
as  feasible"  ought  to  give  the  farm  producers  pause. 
OUld  he  fatal  to  true  co-operation  to  find  in  the 
Slid  that  reducing  prices  of  farm  products  to  city  com 
turners  could  not  lie  reciprocated  in  kind.  The 
farmer  owns  the  products  of  his  labor,  hut  the  city 
consumer  is  a  wage-earner  and  does  not  own  the 
products  of  his  labor.  The  farmer  can  do  his  share 
of  the  co-operating  now,  hut  the  city-consumer 
-earner  cannot  do  so  until  he  owns  the  mills 
and  factories,  and  that  may  take  a  long  time.  And, 
furthermore,  the  farmer  is  individual  owner  of  the 
products  of  the  farm  and  can  Bend  them  straight  to 
the  co-operative  store,  which  is  to  be  the  common 
meeting  ground,  whether  a  pound  of  butter,  a  bushel! 
of  corn,  or  a  twist  of  tobacco,  hut  no  wage  earner  and 
factory  operative  can  soon  he  expected  to  have  the 
same  individual  ownership  and  control  over  the 
shoes,  shirts,  overalls,  scythes,  and  corn-knives, 
which  his  labor  produces  in  the  corporation.  It 
actually  seems  like  Baying  bo  the  farmer-producer. 
you  co-operate  first  and  then  we  will  if  we  can. 

Perhaps  we  will  come  nearer  to  the  core  of  this 
whole  scheme  by  considering  the  problem  of  co-opera- 
tion in  its  broad  sense.  We  have  always  contended 
that  in  "competition"  there  is  the  true  underlying 
spirit  and  motive  of  "co-operation"— in  a  word  to 
produce  by  individual  effort  the  most  and  best  with 
which  to  buy  (exchange )  the  most  and  best  of  others. 
This  levels  all  production  "up"  and  not  "down." 
It  must  he  apparent  at  the  first  casual  look  that  these 
chains  of  stores  though  they  seem  to  be  co-operative 
within  themselves  (however  owned)  are  competitive 
with  each  other.  To  successfully  eliminate  the 
individual  merchant,  the  "middleman,"  we  should 
have  a  huge  "chain"  of  interlocked  department 
stores  receiving  and  dispensing  all  the  produc 
all  the  laborers,  whether  in  city  or  country.  Other- 
wise we  have  in  fact  competition.  A  chain  of  corn- 
wheat-potato  stores,  to  maintain  itself,  must  Bell 
for  enough  in  price  to  hold  its  own  with  a  chain  of 
shoe-shirt-seythc  stores,  or  some  of  the  consumer- 
producers  will  'dose  out."  And  somewhere  in  the 
"misty  mid-regions"  of  twilight  land  there  must  he  a 
power  that  will  keep  the  quantity  and  quality  of 
both  lines  of  production  even  with  the  quantity  and 
quality  of  universal  consumption.  And  this  is  a 
big  job    even  for  so  comprehensive    an    institution 
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Commission. 

The   difficulty   must    always   be   not    only   to   keep 
chain  gangs  at   work  but    to  keep  volume  and 
time   of   production   from    interfering   with    what    we 
term    '  Linking  producer-   together 

on  the  one  hand  and  consumers  on  the  Other  will  not 
bring  the  fabled  equality  of  cooperation,  even  if 
they  COUld   be  separated.      Water  running  down  hill 

may  produce  factory  power  in  constant  degree,  but 
water  falling  from  clouds  is  an  uncertain  quality. 
Corn  competes  with  wheat,  and  cotton  with  wool, 
in  economic  industry,  and  price  to  a  certain  extent 
follow-.  regardle8S  of  all  the  commissions  farmer- 
producers  and  city  consumers  can  create.  In  the 
broadest  and  best   sense  competition  is  CO  operation. 

There  arealready  existing  several  chains  of  cigar  -tores 

and  restaurants.   They  are  supt  i  rally  to  com- 

pete with  each  other.  And  if  they  were  owned  by 
interlocking  directorates  they  would  still  be  compelled 

to  compete  in  "service."     But  none  of  them 

to  be  Belling  cheap,  or  lowering  prices,  just  now  in 
the  wake  of  war.  And  their  ability  to  do  SO  at  any 
time  depends  primarily  on  buying  in  quantity  from 

producers,  and  selling  (at  reduced  operating  l 
to  consumers  who  are  not  producers  in  kind.  Some 
Of  them  offer  profit  sharing,  of  somewhat  dubious 
character,  with  consumers  but  not  with  producers. 
It  is  said  of  the  Rochdale  system  thai  no  attempt  is 
made  to  "cut  the  general  market  price.'*  What 
kinship  can  there  be  between  these  twenty  five  dollar- 
share  stockholders  (also  buyers  and  consumers)  and 
the  original  producers  who  sell  at  the  "general  market 
."  when  they  Sell,  and  as  they  must  ?  Co-opera- 
tion   between    producers   and    consumers   on    a    large 

scale  is  difficult  to  establish. 

Why  talk  of  farmer-producers  and  city-COnsum 
Here  is  division.  Why  not  start  at  the  other  end 
and  begin  cooperation  by  seeing  that  the  city- 
producers  serve1  the  farmer  consumers  first?  What 
is  to  become  of  the  country  towns'.'  Suppose  m 
every  count  ry  town  of  five  thousand  inhabitants 
then>  could  be  set  up  this  ideal  co-operation 
"general  store"  where  every  human  need  was  E 

fied,  disbursing  all  the  products  of  labor,  field  and 

factory.  Can  it  be  possible  that  "system"  could  be 
so  perfected  therein  that  return  profits  go  equally  to 
field  and  factory  producer-consumer-'.'  Cans  Com- 
munity congested,   become  a  factory  and  a  field  at 

ime   time?      What    about    transportation    i 
as    part    of   this    dual    chain-store    plan?     Turn    the 
problem  around  and  it  has  as  many  faces  as  there  are 
interests  and  industries.      And  the  be.-;    thai    can  be 

said    is    that    segregated    independent    chain    - 
systems  can  be  established  and  operated.     But  they 

have  no  close  relation  to  this  ideal  of  union  bet-. 
producer  and  consumer,  and   less   between   city  and 
country.      Usually  in  this  country  they  have  failed, 
when  the  corporate  and  selfish  plan  hi  given 

up  for  the  co-operative  and  benevolent  i 


THE  TRADE  COMMISSION  Ah 
UPON   BUSINE 
Before  three  separate  meetings  of  bush. 

ciations.  held  in  this  city.   Mr.  W.   B.  l  i  the 

Federal   Trade   Commission   has  Lately  I,   in 

course  of  a  single  week,  a  discour-  intended 

to  explain  and  justify  the  existence  and  the  doings  of 
that  body.  There  i>  a  sort  of  appropriateness  in  his 
doing  this,  for  the  Commission  really  needs  condona- 
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tion  and  appreciation  among  business  men.  We  say 
"repeated"  because  the  three  discourses  are  very 
closely  alike  in  purpose  and  trend  and  even  in  lan- 
guage; further,  one  of  them  begins  by  repeating 
something  said  by  him  some  weeks  earlier  (noted 
by  the  "Chronicle"  at  the  time)  to  the  effect  that 
business  is  now  suffering  under  a  great  hardship  in 
that  "laws  made  to  apply  to  business  are  of  necessity 
inflexible  while  business  changes  from  day  to  day/' 
Quite  correct;  the  simple  appliance  called  a  strait- 
jacket  binds  the  human  body  effectually  against 
almost  every  action  of  the  voluntary  muscles,  and  is 
designedtodoso,butitis  put  only  upon  unfortunates 
who  for  the  time  being  have  lost  rational  control  of 
those  muscles.  The  jacket  is  for  necessary  restraint 
of  the  insane;  does  business  need  it '.' 

Mr.  Colver  admits  that  it  does  not,  and  deprecates 
"laws  made  to  apply  to  business"  because  they  are 
inflexible.  He  goes  on  to  repeat  his  former  declara- 
tion that  "what  is  good  for  one  industry  is  bad  for 
another,  what  amounts  to  a  mortal  sin  in  one  industry 
is  actually  a  virtue  in  another.  .  .  .  These  anti- 
trust laws  are  not  only  inflexible  but  the  multitude 
of  decisions  which  have  been  handed  down  have,  of 
necessity,  created  a  zone  of  doubt  through  which 
business  has  to  pass  and  yet  where,  each  step  it  takes, 
it  fears  a  pitfall."  And  so  on,  but  we  have  had  this 
before,  and  he  proceeds,  once  more, to  explain  and 
commend  a  ridiculous  bill  for  permitting  anybody 
who  has  any  business  venture  in  mind  to  take  it  in 
advance  to  Government  and  get  a  quasi-"license," 
and  then  he  could  proceed — until  somebody  com- 
Dlains. 

The  remainder  of  Mr.  Colver 's  three  discourses 
or  thrice-repeated  discourse)  seeks  to  explain  how 
<he  Commission  works  and  gives  a  summary  of  the 
complaint,  orders  to  desist,  et  cetera,  of  which  bulle- 
tins are  from  time  to  time  sent  to  the  press.  This 
calls  for  no  further  comment,  but  he  does  not  omit 
to  repeat,  every  time  he  speaks,  his  strictures  on  the 
excess  profits  tax.  It  no  longer  has  any  excuse  for 
existence,  he  says,  since  Government  no  longer  fixes 
prices  and  fixes  them  so  high  as  to  bring  out  the  high- 
cost  product  needed  in  the  war  and  thus  give  "ab- 
normal and  undue  profits  to  low-cost  producers;" 
the  tax  multiplies  itself  several  times  between  the 
consumer  and  the  Treasury,  "it  is  a  bonus  given  for 
inflated  capitalization  and  a  penalty  on  conservative 
capitalization."  Beyond  doubt,  excessive  taxes  not 
only  stimulate  studying  ways  of  evasion  but  discour- 
age effort.  We  are  able  to  agree  with  Mr.  Colver  in 
his  call  for  abolition  of  this  particular  tax,  and  an- 
other reason  therefor  which  he  does  not  mention  is 
that  there  are  no  excess  profits  now,  as  there 
wire    or,   perhaps  should  be  said,    were  supposed 

to  be. 

The   simple   and    comprehensive    Sherman    Act   of 

L890,  though  very  general  in  terms,  showed  that  an 

exaggerated  fear  and  hatred  of  trusts  and  monopo- 
lies was  not  new  even  then,  and  this  law  was  quite 
ample    of    itself.      Mr.     Roosevelt      raised    the    fury 

higher  by  his  exaggerations,  and  the  present  Admin- 
istration announced  a  new  campaign  of  liberation. 
Seven  years  ago,  before  any  of  us  dreamed  of  the 

Btniggles  and  woes  to  come  on  the  world,  we  had 
announced  to  us  "the  New    freedom,  a  Call  for  the 

Emancipation  of  the  Generous  Energies  of  a  People." 

We  were  told  that  "American  industry  is  not  free  as 
it  once  was  free,"  a  statement  which  organized  labor 
has  since  been  doing  its  UtmOfll    to  make  true.      Six 


years  ago  (still  before  war  was  thought  of)  Mr. 
Wilson  told  Congress  that  "we  are  now  about  to 
give  expression  to  the  best  business  judgment  of 
America,  to  what  we  know  to  be  the  business  con- 
science and  honor  of  the  land."  Looking  into  his 
own  mysterious  consciousness,  he  preceived  that  the 
business  men  of  the  country  "desire  the  advice,  the 
definite  guidance,  and  the  information  which  can  be 
supplied  by  an  administrative  body,  an  Inter-State 
Trade  ( ommission."  So,  within  nine  months  there- 
after, we  had  the  Clayton  and  the  Trade  Commission 
laws. 

How  the  business  men  of  the  country  have  been 
not  only  not  consulted  but  have  been  snubbed  as 
incompetent  because  "interested"  advisers  ever  since, 
is  matter  of  record.  It  is  also  impossible  to  suppose 
that  any  man  with  a  trace  of  humor  in  his  composi- 
tion could  have  conceived  the  notion  that  he  had 
been  called,  as  a  modern  Moses,  to  lead  the  American 
people  from  bondage  to  a  "New  Freedom."  In  fact , 
Mr.  Wilson  was  not  "called"  to  anything  unusual, 
but  became  President  because  the  once-invincible 
Republican  Party  was  split  by  an  individual  ambi- 
tion; and  all  talk  about  a  depraved  state  of  national 
business  honor  and  a  deadening  of  conscienc  e  was 
never  anything  better  than  mere  rhetorical  rubbish. 
When  "wealth  accumulates  and  men  decay"  that 
means  the  downfall  of  any  land;  docs  any  man  here, 
seriously,  and  when  not  posing  before  the  footlights, 
believe  the  average  of  business  honor  was  lower  than 
usual  in  1913-14?  We  have  had,  since,  the  oppor- 
tunities and  the  temptations  of  selfishness  through 
war  and  after-war;  we  have  our  knaves,  as  we  have 
always  had:  we  have  Reds  as  never  before;  we  have 
half-sane  theorists  and  empirical  reformers  as  rarely 
before;  we  have  had  it  shown  to  ourselves  (if  we  take 
notice)  by  a  general  lassitude  of  public  opinion  upon 
such  footpad  propositions  as  the  Plumb,  that  we 
have  become  rather  too  wonted  to  the  unsound  and 
the  immoral;  and  yet,  after  all  this,  the  brain 
and  the  conscience  of  this  country  stay  sound 
as  ever. 

If  this  were  not  so?  Conceiving  it  not  to  be  so, 
we  might  as  well  then  give  ourselves  up  and  call  New 
York  Petrograd  or  any  other  handy  name.  If  it 
were  not  so,  there  would  be  no  purgative  and  no  cure 
in  Government,  for  that  is  always  somewhat  below 
(never  a  particle  above)  the  average  level  of  intelli- 
gence and  honor  in  the  people.  No  stream  rises 
above  its  fountain.  No  elected  government  can 
successfully  prescribe  for  any  disease  in  the  people; 
it  cannot  even  diagnose  correctly.  As  well  go  to  the 
turtle  for  lessons  in  aviation,  or  to  the  toad  for  relief 
in  affections  of  the  skin,  as  for  the  people  toexpeci 
uplift  by  a  government  they  have  themselves  clumsily 

set   up. 

But    the   defect    in    these   curative    professions    lies 

still  deeper.  The  regulators  carefully  exempt  the 
agriculturist  as  the  man  at  the  beginning  of  the  line, 

and  in  this  they  are  correct  ;  without  him  there  would 

be  nothing  to  carry  or  to  trade  in.  5fe1  transporta- 
tion and  trading  are  inseparable  parts  of  distribution, 

and  distribution  is  essential,  for  crops  that  did  not 

get  to  the  consumer  could  as  well  rot  on  the  ground. 

There  is  really  no  distinction  between  the  three  in 
point  Of  essential  service.  Which  is  the  most  neces- 
sary link  in  a  chain,  which  is  the  important  leg  on  a 
three-legged  stool?  Yet  for  some  forty  years  the 
count  r\  has  been  acting  on  the  baseless  assumption 
that    as   soon   as   things   leave   the   soil   a    process  of 


Jan.  24  1920. 


THE   CHRONICLE 


>!)<> 


public  menace  begins;  that  selfishness  and  corruption 
enter  into  carrying  and  trading,  and  that  "bush 
is  hostile  and  dangerous  in  proportion  as  its  scale  is 
large.  The  economic  law  that  a  small  profit-margin 
on  a  large  volume  <>!'  transactions  is  quite  as  remun- 
erative and  desirable  as  are  small  sale-  at  large 
margins  is  overlooked.    The  o  I '•  W. 

Wbolworth  is  an  evidence  that  the  assumption  is 
wrong;  yet  demagogues  who  saw  a  "catchy"  slogan 

in  it  have  been  dinning  upon  shallow-minded  persons 

that  size  proves  robbery,  and  bo  we  have  been  trying 
to  keep  all  business  cut  up  in  small  units.  "Com- 
bination" and  "monopoly"  have  been  our  bugbears. 

This  18  the  fundamental  error  which  has  led  to  the 
present  crisis  in  our  railroads. 

We  need  to  revise  our  notions.  Competition, 
initiative,  the  widest  production  and  distribution,  the 
lowest  prices,  and  the  most  comfortable  living — these 
will  come  best  and  soonest  under  a  policy  of  liberty. 


THE  TRIAL  OF   Till-    SOCIALIST  ASSEMBLY- 

In  the  trial  of  the  case  of  the  five  Socialist  Assem- 
blymen ex-Judge  Hughes  and  his  associates  have 
not  been  allowed  to  appear  professionally  and  have 
also  been  politely  told  by  the  Assembly  Judiciary 
committee  that  they  cannot  be  permitted  to  be  pres- 
ent; yet  they  have  substantially  gained  their  position 
by  being  allowed  to  file  their  brief.  Mr.  Hughes  has 
made  it  distinct  that  he  does  not  appear  "for"  and 
on  behalf  of  the  five  men  but  for  and  on  behalf  of 
the  public,  and  nobody  should  fail  to  note  and  keep 
the  distinction.  The  point  made  by  the  Bar  Asso- 
ciation that  the  question  of  fitness  should  be  raised 
before  administering  the  oath  is  good  on  the  score 
of  propriety  and  custom,  but  that  the  constitutional 
power  to  judge  "qualifications"  is  not  "arbitrary" 
seems  uncertain  as  a  proposal  ion  in  law,  although  that 
power  ought  surely  to  be  exercised  in  keeping  with 
"the  essential  principles  of  representative  govern- 
ment," and  it  is  impregnahly  sound  that  disfran- 
chisement of  constituencies  because  of  political 
opinions  "strikes  at  the  security  of  the  community 
and  the  maintenance  ^i  law  and  order." 

The  opening  statement  of  the  committee's  chair- 
man discloses  the  error  of  the  proceeding,  in  that  it  is 
levelled  at  a  "party"  instead  of  against  individuals. 
A  party  cannot  be  indicted,  or  punished,  or  deprived 
of  representation,  however  absurd  its  doctrines  or 
however  inconsistent  they  may  seem  to  lie  with  re- 
publican institutions.  The  disqualification  of  Victor 
Berger  arose  in  his  personal  conduct ,  and  if  t  he.-e  men 
cannot  be  proved  guilty  of  unlawful  acts  their  nomi- 
nal affiliation-  with  a  party  do  not  add  to  their  in- 
dividual unfitness,  because  of  low  intelligence  or 
otherwise,  to  share  in  making  statutes.  The  So- 
cialist Party,  as  already  pointed  out,  is  a  vague  thing 
which  nobody  can  define.  Those  who  call  them- 
selves by  that  term  seem  to  have  one  characteristic 
in  common:  they  are  dissatisfied,  and  they  imagine 
that  somehow  or  other  mankind  can  be  advanced  by 
a  general  uprooting.  The  mere  dissatisfaction  we  all 
share.  Many  things  are  wrong,  and  it  is  the  province 
and  duty  of  each  succeeding  generation  to  make  them 
a  little  less  so,  starting  where  their  predecessors  left 
off.  Discontent  is  the  germ  of  all  progress;  but  the 
constructive  and  the  mere  destructive  kind] are  very 
distinct.     Men  tried  anarchy   (which  is  merely  the 


right  of  the  strongest  to  have  his  own  way)  until  they 

found  no  progress  in  it;  so  they  devised  a  crude  social 
State  which  is  still  trying  to  work  out  its  problems, 
and  those  are  not  to  be  solved  by  blowing  up  the 
entire  structure. 

"Parties"  do  not  necessarily  contain  any  practical 
or  do  any  good;  they  are  pushed  to  the  Mirface 
of  the  boiling  pot,  and  may  then  disappear,  as  every 
man  of  considerable  experience  C8JB  retail.  A 
"Socialist  Labor"  party  ran  through  the  quadrennial 
elections  from  L892  on.  never  polling  quite  10,000 
in  the  whole  country.  In  1900,  Debs  thrust 
up  as  the  "Socialist"  nominee  and  went  through  four 
campaigns.  The  thing  reached  its  peak  in  L912, 
and  some  persons  have  undertaken  to  point  to  the 
rising  VOte  as  a  solemn  warning  to  "capitalists"  of  a 
day  of  reckoning;  but  in  1912  (when  the  maximum 
vote  of  about  900,000  was  reached)  there  were  only 
five  State-  where  it  gathered  as  many  a-  .Ml, 000  of 
the  discontented  and  wandering  minds;  Ohio  was  at 
the  head  of  these  with  about  90,000,  and  Illinois. 
Pennsylvania.  California  and  New  York  were  the 
others. 

The  folly  is  bad  enough,  yet  it  is  an  inseparable 
part  of  the  self-purging  of  universal  suffrage.  Having 
given  the  ballot  to  a  multitude  who  are  not  really 
competent  to  use  it,  they  must  be  permitted  to 
make  their  blunders,  and  to  involve  the  rest  of  us  in 
them.  That  is  a  natural  consequence  of  our  break- 
ing down  the  suffrage  door  which  cannot  be  closed 
again.  The  best  we  can  do  is  to  try,  in  patience  and 
hope,  to  educate  these  incompetents,  and  we  begin 
very  badly  if  we  try  to  insist  that  they  vote  our  way 
and  not  their  own. 


THE  ROCKEFELLER   FOUNDATIOX. 

It  is  well  to  remember  that  the  Rockefeller  Founda- 
tion, whose  annual  report  for  1918  has  just  reached 
us,  is  the  organization  which  was  so  bitterly  vitu- 
perated when  it  applied  for  a  charter  from  the 
Congress  of  the  United  States. 

Fearful  bogies  of  the  tremendous  evils  it  would  be 
likely  to  do  in  the  future  were  trotted  out  as  it  was 
made  the  embodiment  of  organized  and  chartered 
capital.  Congress  adjourned  without  granting  the 
charter  which  was  subsequently  obtained  from  the 
lature  of  New  York  in  1913.  This  is  the  sixth 
annual  report  of  a  philanthropic  work  which  for  its 
scope  and  magnitude,  it-  far-reaching  thoroughness 
and  wisdom,  is  without  a  parallel. 

Some  of  the  details  for  even  a  single  year  are  worth 
calling  to  the  attention  of  the  public.  The  appro- 
priations for  the  year  were  $13,474,813,  to  which 
were  added  $3,713,912  for  unpaid  prior  appropria- 
tions carried  over.  On  these  .Slo.(>")0.2()2  we:. 
tually  paid.  Of  this  sum  over  eleven  million  dollars 
were  spent  on  war  work.  In  addition  appropria- 
amounting  to  $9,724,642  were  made  f«T  the 
immediate  future,  covering  the  larger  enterprises  that 
have  been  inaugurated. 

Interest  will  naturally  centre  in  the  nature  of  the 
work  and  the  evidences  of  its  importance  ami  success. 
It  primarily  attacked  world-wide  ; 
ble  disease.  The  extent  and  fatal  character  of  some 
of  these  were  little  known,  and  their  nature  and  treat- 
ment were  generally  not  understood.  The  Founda- 
tion early  organized  an  International  Health  Board  to 
represent  it  in  the  field  of  preventive  medicine  and 
count  of  its  dealing  with  hookworm  is  illustra- 
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tive.  During  the  year  the  board  conducted  work  in 
twelve  Southern  States  of  the  United  States,  in  five 
South  American  countries,  in  three  regions  of  Brazil, 
in  four  of  the  West  Indies,  in  Australia,  Siam,  Fiji, 
the  Seychelles,  Ceylon  and  China. 

In  some  instances  approximately  60%  of  the  in- 
habitants were  found  to  have  the  disease.  In  Ceylon 
it  \\:i-  as  high  as  989?  among  laborers  on  the  estates. 
The  effects  are  disastrous  both  mentally  and  phy- 
sically.    The    mentality    of    10,000    white    men    at 

•i  Travis  harboring  the  disease  was  about 
below  normal.  In  large  areas  the  efficiency  of 
laborers  is  reduced  from  one-fourth  to  one-half  the 
normal.  Even  mild  cases  are  serious  as  they  are 
almost  certain  to  spread  and  increase  in  intensity. 
In  Ceylon  the  death  rate  from  influenza  was  doubled 
among  those  who  had  the  hookworm.  Tin1  board 
has  everywhere  proved  the  serious  character  of  the 
disease  and  the  possibility  of  its  eradication,  and  in 
most  instances  has  induced  the  States  or  towns  to 
undertake  the  job  either  at  their  own  charges  or  with 
the  initial  aid  of  the  Foundation.  As  the  crux  of  the 
problem  is  in  preventing  infection  of  the  soil  and  then 
ct  with  hands  or  feet,  the  destruction  of  ova- 
impregnated  feces  will  eventually  eradicate'  the  dis- 
.  which  the  work  of  the  board  has  amply  proved 
and  made  possible. 

Many  pages  of  the  report  are  given  to  show  the 
measures  by  which  this  work  was  carried  out,  and 
also  to  the  experimental  work  in  the  South  to  eradi- 
cate malaria.  Some  striking  results  have  already 
been  obtained  with  every  evidence  that  they  may  be 
generally  secured  by  similar  methods.  In  four  towns 
in  Arkansas  with  a  total  population  of  9,250,  the 
number  of  physician's  calls  for  malaria  was  reduced 
in  one  year  from  5,065,  the  average  of  the  two  pre- 
ceding years,  to  554,  a  reduction  of  89%.  This  was 
accomplished  by  screening  against  mosquitoes,  by 
immunizing  with  quinine  and  by  treating  carriers  of 
the  disease.  Already  the  results  obtained  are  induc- 
ing many  communities  to  undertake  the  work  them- 
selves. The  value  of  this  single  achievement  for  the 
country  at  large  is  incalculable. 

Much  work  was  done  to  control  yellow  fever  in 
Central  America,  where  there  was  an  epidemic  in 
1918.  Extensive  and  successful  measures  were  un- 
dertaken in  France  to  combat  tuberculosis,  which 
has  become  very  prevalent.     French  science  is  at  the 

front  in  knowledge  of  the  nature  of  the  disease  and 
of  the  method  of  prevention  and  cure.  Hut  this 
knowledge  was  ray  restricted,  and  the  Foundation 
was  ."b!*'  to  render  important  assistance  by  extensive 
spectacular  advertising  with  traveling  exhibits  and 
visiting  lecture-,  by  opening  training  centres  and  or- 
ganizing local  committees,  establishing  many  dia- 
ries and  new  laboratories,  supplying  competent 
nurses,  and  in  genera]  demonstrating  the  value  of  a 

unified  system.      So  successful  was  the  work  that   the 
French  an-  pushing  a  nation  wide  system  of  combat 

liberculofi  it   policy  of  the  State, 

which  v. ill  before  long  enable  the  Foundation  to  with 
draw.     Meanwhile  special  attention  is  given  to  the 

ral  cause  of  medical  education.     The  board  has 

made    Pel. inn    the   centre   of  an   effort    to  supply   the 
I  tnpire  of  China  with  modern  medicine  of  which 
her  need  is  extreme.      A  plan  involving  the  expendi- 
ture of  a  large  amount  of  money  and  extending  over 

many  years  has  been  adopted,  and  a  numerous  staff 

of    specialists     has     already     been     introduced.      The 

feller    Institute    of    Medical    Research    has    been 


enlarged  and  its  important  work  in  research,  serum 
production  and  special  instruction  extended  with 
supplementary  appropriations  of  S2o5,000.  Sixty- 
eight  fellowships  in  medical  study  have  been  dis- 
tributed at  an  expense  of  $55,000  and  the  special 
staff  of  sixty  maintained  by  the  board  have 
been  furnished  similar  additional  opportunity  of 
study. 

The  war  work  of  the  Institute  was  varied  and  ex- 
tensive. It  had  581  army  and  navy  surgeons  and40 
civilians  under  special  instruction,  with  some  380 
nurses  and  enlisted  men.  It  supplied  25,000  doses 
of  serums  of  various  kinds,  and  pushed  investigations 
for  the  serums  of  some  extensive  forms  of  dif 
in  which  the  serums  have  not  yet  been  deter- 
mined. 

It  will  be  seen  that  Mr.  Rockefeller's  original  gift 
of  something  over  8120,000,000  is  being  used  without 
restriction  as  to  principal  or  interest  to  promote 
human  welfare  in  the  broadest  and  most  intelligent 
way.  It  extends  everywhere  and  seeks  to  deal  pri- 
marily with  diseases  that  are  most  extensive  and  for 
the  prevention  of  which  the  people  are  least  informed 
or  prepared.  It  is  dealing  with  its  problems  in  the 
most  thorough-going  manner,  investigating  causes 
and  pointing  out  and  inaugurating  methods  of  effec- 
tive prevention  or  control,  and  it  is  to  be  recognized 
as  efficient  in  its  administration  as  it  was  large- 
minded  in  its  creation.  That  Mr.  Rockefeller's  con- 
fidence in  the  administration,  which  he  has  put  en- 
tirely out  of  his  own  hands,  is  complete,  is  wit- 
i  in  his  adding  850,000,000  to  its  resources 
to-day. 

This  article  is  written  not  merely  to  call  attention 
to  the  operation  of  a  great  philanthropy,  but  to  set 
forth  the  evidence  that  great  -private  benefactions, 
in  the  number  and  magnitude  of  which  America  is 
leading  the  world,  can  be  administered  with  a  wisdom 
and  an  effectiveness  which  no  similar  work  of  the 
State  can  equal. 


CLEARINGS  AM)  SPECULATION  IX  1919. 

A  combination  of  very  active  business  and  ex- 
tremely high  prices  for  the  vast  majority  of  commodi- 
ties entering  into  general  use  served  to  establish  for 
1919  in  the  Tinted  States  as  a  whole,  ami  at  all  but 
a  few  of  the  individual  cities — only  IS  in  fact — new 
high  yearly  records  of  clearings.  At  some  points  the 
gains  were  of  phenomenal  proportions,  increases  of 
30*  ,  or  more  having  been  not  uncommon, and  these 
following  very  important  gains  in  L918  over  1917. 
Furthermore,  at  a  few  cities, such  as  Birmingham, 
Little  Hock  and  Macon, the  expansion  in  the  totals 
was  extremely  heavy,  explainable,  however,  in  con- 
siderable measure  by  the  operations  i^'{  the  newly 
established  federal  Reserve  Bank  brandies.  It 
would  be  difficult  to  explain  the  current  enormous 
clearings  totals  in  face  of  the  excessive  pric 
commodities  (a  development  that  in  normal  times 
would  work  to  contract   purch.  pt   upon  the 

basis  of   the  unusual   prosperity  a   large  part    of  the 

population  has  enjoyed.  With  the  great  mass  of 
i  amers  in  receipt  of  incomes  increased  in  much 
greater  ratio  than  the  cost  of  living,  means  were 
provided  for  enjoying  to  the  full  much  that  only  a 
very   short    time  ago  was  looked  upon  as  really  out 

of  ii  ach.     And  observation  has  tended  to  prove  that 

the  opportunity  has  been  availed  of  to  the  bounds  of 

utmost  extravagance  in  many  instanci 
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Not  only  has  our  home  trade  been  of  dimensions 
to  swell  clearings,  but  dealings  with  the  outside  world 
have  very  materially  expanded.  It  was  expected  in 
some  quarters  that  with  t  be  cessation  of  war  activities 
abroad  and  the  return  of  the  American  forces,  there 
would  shortly  follow  a  steady  if  not  rapid  contraction 
in  our  outward  trade;  that  would  naturally  find 
reflection  in  the  hank  clearings.  But  such  expecta- 
tions failed  to  take  into  account  that  for  some  more 
or  less  considerable  time  supplies  would  have  to  go 
forward  from  here  to  help  feed  unci  clothe  the  peoples 

of  the  warring  nations  of  Europe  until  conditions  in 
the  various  countries  once  more;  approached  the 
normal.     Not   only    that,    but    the    wholesale    and 

wanton  destruction  of  buildings  by  the  Germans 
made  it  imperative  that  much  material  for  recon- 
struction purposes  should  be  supplied  by  the  United 
States.  Accordingly,  no  further  explanation  is  Q< 
for  the  fact  that  instead  of  a  contraction  in  DIM 
here  following  the  end  of  the  war  then-  was  further 
marked  expansion,  as  indicated  by  bank  clearings— 

the  unfailing  commercial  barometer. 

The  total  of  clearings  at  New  York  for  1919  ran 
ahead  of  the  extremely  heavy  aggl  '   the  pre- 

vious year  by  a  considerable  amount  (an  outcome 
due  in  only  small  degree  to  the  expansion  in  the 
volume  of  share  dealing i  at  the  Stock  Exchange)  and 
consequently  established  a  new  high  record.     It  is 

hardly  necessary  to  explain,  of  course,  that  in  times 
such  as  we  have  been  passing  through  the  effect  of 
stock  operations  on  bank  clearings  (the  bulk  of  the 
dealings  in  stocks  being  cleared  through  the  Stock 
Exchange  Clearing  House)  is  decidedly  secondary, 
although  not  by  any  means  negligible.  The  patent 
rs  in  the  augmentation  have  been  the  decided 
increase  in  the  volume  of  business  passing  through 
the  port  on  foreign  account,  the  marked  expansion 
in  home  trade,  and  last  but  not  least,  the  g 
inflation  in  the  prices  of  commodities,  as  contrasted 
with  the  preceding  year.  This  feature  of  the  situa- 
tion it  is  not  necessary  to  refer  to  further.  Suffice 
it  to  say,  therefore,  that  the  gain  at  this  city  over 
1918  is  no  less  than  329?  •  compared  with  1917  it  is 
,  and  contrasted  with  1914,  when  normal  condi- 
tions prevailed,  the  growth  is  IS:; 

Outside  of  New  York  the  clearings  made  a  new 
high  record  by  a  very  appreciable  sum.  In  fact,  the 
total  at  $181,716,888,501  contrasts  with  but  $15,3- 
820,777,681  for  1918  and  $129,539,760,728  for  L917. 
These  two  years  alone  furnish  a  record  of  marvelous 
growth  in  the  business  passing  through  the  banks, 
but  going  a  little  further  back  we  find  that  in  1014 
the  total  for  these  outside  cities  was  much  less  than 
half  that  of  the  current  year,  while  the  aggrcg: 
a  decade  ago  (190'.))  was  barely  one-third  of  that  now- 
presented.  With  the  general  showing  so  favorable 
it  is  quite  natural  that  every  section  should  share  in 
it.  Furthermore,  where  losses  are  shown  at  indi- 
vidual cities,  they  have  their  origin  in  locally  operat- 
ing; causes.  In  all,  however,  there  are  only  16  points 
exhibiting  any  declines, and  most  of  these  are  hardly 
more  than  nominal. 

The  New  England  group,  comprising  14  cities. 
include  4  with  smaller  clearings  than  a  year  ago,  but 
Boston  exhibits  a  very  satisfactory  increase  and  the 
combined  total  records  an  improvement  of  13. 
The  middle  division  (New  York  City  not  included^ 
embraces  29  cities,  at  '22  of  which  gains  are  shown 
and  the  collective  gain  is  L7.1%.  In  the  Middle 
Western  section  every  city  exhibitsjm  increase  and 


in  th>  II  the  expansion  over  1918  is 

17.8%.      On   the    I  Slope  the  20  cities  making 

up  the  group,  with  one  exception,  show  augmentation 

and  in  several  oases  of  large  percentage  with  the 
growth  in  tin  28.3%.     The  South,   too, 

makes  an  excellent  exhibit,  the  high  prices  obtained 
for  cotton  throughout  the  year  having  doubtless 
been  an  important   factor  in  it.      All  but  one  of  the 

lo   cities   comprising    the   division    report    hi 
gates  than  in  L918,  with  the  average  in<  i 
21.5%.     Finally,    the    "Other    Western"    section — 
embracing  cities  to  the  number  of  mo  in  the  territory 

of  the  Mississippi  Liver,  but  not  including  the 
States  bordering  on  the  Pacific  Ocean  and  Nevada 
and  Utah  grouped  therewith,  nor  Oklahoma  and 
Texas,    which    we    have    always    combined    with    the 

South,  gives  a  good  account  of  itself,  declines  being 
noted  at  but  three  points  and  the  grand  total  Over- 
topping 1918  by  IV  J  . 

already  noted,  157  of  the  17:!  (UtieS  outside  of 
New  York  report  totals  in  excess  of  L918  and  in 
155  instances  new  high  records  for  the  12  months 
have  been  established.  This  is  eloquent  testimony 
as  to  the  extent  of  the  activity  of  the  late  year, 
more  particularly  as  many,  if  not  all,  of  the  high 
records  of  1910  (by  more  or  less  considerable  percent- 
ages) followed  high  marks  in  1918.  But  we  must 
repeat  that  high  prices  were  a  very  potential  ft 
in  the  results  attained.  It  is  out  of  the  question  to 
enumerate  all  the  influences  operating  in  each  of  the. 
17  1  cities  embraced  in  our  compilation.  The  de- 
velopment of  the  automobile  manufacturing  industry 
has  left  an  important  impress  in  Middle  Western 
localities,  and  other  factors  have  been  strikingly 
influential  elsewhere.  Passing  further  comment,  we 
append  a  table  showing  the  course  of  clearinj 
leading  cities  for  December  and  the  12  months  for 
'our  years: 

Dtccmhtr- 

(000.000J  1919.     1918.     1917       I 

(/ )  %  I  %  %  %  %  *  * 

rk 23. "-0    I 

1 

771 
...       417 

■ 

101  si  711  71 

w 

no       77     ».oai      i 


■ 

The  most  notable  inci  ret  the  pi  iriod 

have  been  as  an  almost  universal  rule  a'  citi 

which  are  located  the  Federal  R  their 

branches.      These  com:  Phila- 

delphia,   Cleveland.    Atlanta.    Richmond,    Chi< 

St.    Louis,    Minneapolis.    Kansas    City.    Dallas 
San  Francisco,  on  the.  one  hand,  and  Buffalo,  1 
burgh,   Baltimore,   Cincinnati,   New   Orleans.   Jack- 
sonville, Birmingham.  Detroit,  Louisville.  Mmiph 
Nashville,    Little    Rock,    Macon,    Omaha,    Denver 
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El  Paso,  Houston,  Salt  Lake  City,  Seattle,  Spokane 
and  .Portland,  Ore.  Due  to  the  ban  upon  the  sale 
ot  whiskey,  operative  a  great  part  of  the  year,  the 
clearings  at  Louisville  for  1919  fell  below  1918  by 
19.9%,  but  elsewhere  the  gains  ranged  from  4.6'  ,' 
at  St.  Louis  to  104.5%  at  Birmingham.  [We  omit 
reference  to  the  higher  percentage  at  Macon,  as  at 
that  city  a  new£planrof  compiling  the  clearings  has 
been  put  in  force,which  includes  items  not  generally 
made  a  part  of  the  totals,  vitiating  comparison  with 
earlier  years.  This  plan,  according  to  our  investiga- 
tions, has  been  adopted  at  only  two  other  cities  in- 
cluded in  our  table — Adrian.  Mich.,  and  Stockton, 
Cal.].  Contrasted  with  1914  the  increases  in  most 
cases  are  simply  enormous — over  100%  at  all  points 
except  Chicago.  Minneapolis  and  Louisville,  in  excess 
of  200%  at  Cleveland,  Detroit,  Atlanta,  Seattle, 
Kansas  City,  New  Orleans,  Birmingham,  Omaha, 
Denver,  Little  Rock,  El  Paso,  Dallas  and  Richmond, 
reaching  at  the  last  two  named  444%  and  634%, 
respectively.  Furthermore,  the  total  for  the  33 
cities  (covering  93%  of  the  aggregate  of  clearings 
covered  by  our  compilation)  at  $387,967,454,870  is 
no  less  than  173.6%  in  excess  of  the  amount  reported 
in  1914. 

For  the  whole  country  the  aggregate  of  bank  clear- 
ings for  1919  reached  $417,519,523,388,  running 
ahead  of  the  preceding  year  by  85  billion  dollars,  or 
25.6%,  and  by  that  amount  establishing  a  new  high 
record.  Again  we  have  to  note  that  a  striking  feature 
of  these  clearings  returns  is  the  preponderating  in- 
fluence of  New  York  in  the  totals.  From  time  to 
time  new  cities  have  been  added  to  our  compilations 
but  the  supremacy  of  New  York  over  all  the  others 
combined  has  never  been  threatened  in  the  least. 
On  the  contrary,  the  lead  of  New  York  has  tended 
to  increase.  In  1890  our  tabulation  covered  49 
cities,  but  the  total  of  clearings  for  New  York  alone 
was  15  billion  dollars  greater  than  for  all  others 
combined;  in  1900  the  number  of  cities  had  increased 
to  91,  and  this  city's  excess  to  19  billions;  ten  years 
later,  with  133  clearing  houses  reporting,  New  York 
was  in  the  lead  by  approximately  30^  billions,  and 
in  1915  by  33 }/i  billions,  160  cities  making  returns. 
Finally,  in  this  compilation  for  1919,  which  includes 
174  cities,  New  York's  total  is  54  billions  heavier 
than  that  for  the  outside  cities.  In  the  subjoined 
we  give  the  totals  for  New  York  and  for  outside  cities 
and  the  aggregate  of  all  annually  for  the  15  years 
1905  to  1919,  inclusive: 
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1 

■  80  7 

1   1 7  J   II 

'i  l 
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B   1   132   108.849.130 

• 

10  7 
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• 

•    III. 

•   Id  1    I59.905.717.n33 

1 905 

93  822  060  202    1-36  7     50.fm5.38H, 239    •  13.9  143.827  lis  III 

»  27.7 

Detailed  reference  to  the  influencet  operative  from 

month  to  month  during  the  year  is  omitted,  it  being 
sufficient,  to  remark  in  passing  thai  activity  in  almost 

all  commercial  and  industrial  lines  was  apparent 
throughout  the  12  months  although,  as  indicated  by 
the  figures  given  below,  most  in  evidence  in  the  last 
six  months.  We  append  a  compilation  showing  the 
totals  of  clearings  month  by  month  and  quarter  by 
quarter  for  19 19  and   L918 


MONTHLY  CLEARINGS 


Clearings.  Total  All. 


Clearings  Outside  New  York. 


191  •. 


1918. 


1010. 


1918. 


% 


%                         S                                     $  $ 

Jan..    33,415.814.20]  20,547                     22.1  14.555,171.367  ll  828.545.760  +23.1 

Feb...  .  9,995.707.702  +16.0 

26,OS3.747.O07  +15.3  13  -6+11.0 

-s, 285.4 11. 452  74.8S6.424.123  +17.9  39,743,542,437  34.067.719.157  +16.7 

April..  30.592.290,592  26,481.162,631  +15.5  13.259 ,22  ■  ,655.646     +7.0 

May..  33.100.271.73:  518+17.3  14.2  J +12.4 

1.240.419.901 ,27,81  25. 351  +16.2 

2d    qr.  97.792.988.225  82.066,307.020  + 19.4  42.023.191.441  37.555.444,884  +11.9 


6  mofl.  186278399,677  156952  731.143  +1S.7  81.7G6.733.S78  71.623.164.041  +14.1 


Julv  ..  87,490.336.267  ,015.700.427  13.243.024,200  +17.9 

Aug  ..  84,082.203.049  28.15J  23.2  15.156.098.252  1  7-14.8 

Sept..  86.585.844.484  20.375.382.533  +34.9  15.!  2,711.505,404  +25.6 


3d    qr.  107  758374,790  83,177.922,995  +295  46,746.777.906  39.154.423,091  +19.4 


9  mos.  294036  774,477  240130654,138  +22.4  128513511.784  110777  587.132  +16.0 


Oct...  41307.993.63232.004.945.921  -30.4  18.004,240.833  15.149,716,675  +19.4 
Nov  ..  39.317.211.076  29.349.359,287  +34.0  10.731,458,581  13.743.533.196  +21.7 
Dec...  42367.544.203  30.s0i.017.1171+37.5|18.377.677.303  14.14'.! 


4th  qr.  123482748.911  92,223,372,325  +83.9163,123.376.717  43.043, 190. 549  +23.6 


Year..  417519523.3SS  332351026463  4-25  r,  1M  7  K,^v5ni    1  53  S20777  081   +18.1 

In  the  exhibits  by  quarters  for  the  different  sections 
of  the  country  the  striking  fact  is  that  in  each  period 
for  every  one  of  the  various  groups,  and  particularly 
for  the  city  of  New  York,  gratifying  gains  over  the 
extremely  heavy  totals  of  the  previous  year  are  dis- 
closed. Our  usual  compilation,  therefore,  is  pre- 
sented without  further  explanatory  remarks: 


Clearings  Reported. 
(000s  omitted.) 


Total  Other 
Middle... 


Total 

New  England. 


Total 

Middle  wen. 


Total    Pacific... 


Total 

Other    West.. 


Total  Southern. 


Outalde 

NOW    York 


1919. 
1018. 
.  1917. 
1918. 
1915. 
1914. 

(1919. 

I  1918. 

.(1917. 

1916. 

1915. 
[1914. 

(1919. 
11918. 

_■  1917. 

1916. 
1916. 

1914- 

1919. 
1918. 

.(1917. 
11916. 
' 1915. 
(1914. 

(1919. 
1918. 

.(1917. 
11916. 
11915- 
11914. 

(1919. 

11918. 

.■  1917. 

1916. 

11915. 
11914. 

(1919. 
1018. 
.  1017. 
1016. 
1016. 
1914. 

l'H 'i 

l '.IIS 

1917 
1916. 
1916 

en  l 

1910 
1018 
1017 
1016 
1915 
I'M  i 


First 
Quarter . 


48,541.869 
40,818.705 
42,150.580 
35,981,414 

21.334.633 
24.45S.966 

6,636,488 

6.599.780 

5.126.533 
3.604.020 

4.369.882 
3.745.789 
3.460.870 
3.097.363 
2,228,090 
2,442,640 

11.010,736 

9.7  IS. 1135 
9.345.751 
7.105.971 
5.616.696 
6.072.175 

3.469.245 
2,781,406 
2,878,878 
1,722,818 

1.473.878 
1,550.667 

5.221.657 
5.039,588 

2.680.94, 
2.279,723 
1,967,886 

6,878,047 
6,144,620 

8.461,00 

2.1131.317 

74,883,621 
72.062.394 
59,176.686 
19.244,007 

13.321.93:: 

J'l  911  Ml 
13.194322 

18.862,967 


Second 
Quarter. 


55.969,797 
44,510,862 
46.334.757 
86,737,056 

25,472,302 
23.631.252 

9.242.278 
B.479,114 
7,045.318 
5,416,689 

3.996.416 

4.764.623 
4,754,243 
3.651.623 

3.199.2S6 
2.435,7611 
2,401,959 

10,551.919 
10,009,32 
7.486.766 
5,803,069 
6,926,918 

3.748.304 
3,093,656 

2.6110.677 
1,867,898 
1,488,608 

1.572.131 

5.515.371 
1,761,481 

2.662.326 
2.166.827 

8,946.709 

4,583.392 
3,382.160 

2.. -.39. 3s, 

- 

97,988,029 
82,069,1  II 

60.749.661 
13,762,071 
12,009,681 

12.013.232 

11  ,728.3 

I  8.289.768 
18.378,33! 


Third 
Quarter . 


61.011,597 
44.023.500 
43,748,519 
37.562.001 

17,389.808 

10.OS3.333 

6.585.522 
5.300,877 
3.885.787 

3.674.7S7 

5.111.948 
4,375,723 
3,610.464 
2,878,764 

2.236.670 
2,031,566 

13,157,496 
10,912,797 
9,692,826 

-■ 

5.499.205 

1.123.377 
3,866,660 
2.617.224 
1,979,610 

1.510,283 

5.376.537 

2,983,778 
2,188,107 

2.016.703 

7.626,1  I" 
4,687.071 

2.446.867 

2.301.30.-) 

107768884 

S3. 1  77.1122 
74.786,348 
62. 095. 36i 
14.964.218 

19.1    1.42 
31  ,038.82 

18,106,991 


Fourth 
Quarter. 


70,279.372 
49,180,182 

15. 171.  Ill" 
49.3X1.17S 

17.538.554 

11,076,086, 
9,489.289 

7. 406  .oo 
6.381,103 
4.950.81 
3.718.165 

6.048.702 
5,031.998 

3.710.61 

3.027.575 

2,122,880 


14.051.309 
11388,108 
10.160.025 
9381.484 

5,437,086 

8.808,008 
3,146,446 
2,461.026 

1378,179, 

6,81  1.970 
5.142.14C 
3,741.07? 
2.970,671 

10,182341 

3.303.9  is 

92.223.373 
S2.031.S77 

19,847371 

I 

13.043.191 
17.921. 8C 


Total 
Year. 


235,802,635 

110.564.393 

39.192.672 
27.636.621 

90396,165 

17.907,753 

12,886.021 
8.998.495 
60316.488 

39.107.366 
31.739.155 

24.077.166 

-- 

10.767.724 
S. 030. 341 

6317368 

23.935.056 

16.531.923 

S. 397. 171 
31.533.246 

15327.283 
11.097.128 

10.397.006 

187.817.566 

- 

181.716388 


Operations  in  share  properties  on   the   New    York 

Stock  Exchange  were,  with  the  single  exception  of 
those  for  January,  heavier  than  in  1918,  month  by 
month  and  in  almost  all  instances  very  decidedly  so. 
The  result  is  that  for  the  full  year  a  new  high  record 
in  stock  dealings  has  been  set,  the  high  mark  of  1906 
having  been  exceeded  by  an  appreciable  margin. 
Transactions  for  the  12  months  aggregated  316,787,- 
726  Bharee,  against  only  144,118,409  shares  the 
preceding  year,  185,628,948  shares  two  years  ago, 
'.an-  m  L916  and  173,145,203  shares 
in  L915.     The  nearest  approach  to  the  current  total 
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was  in  1906  when  sales  of  284,298,010  shares  were 
recorded.  The  level  of  prices  was  on  the  whole 
above  the  high  point  reached  in  1918,  but  final 
quotations  of  the  year  were  with  isolated  exceptions 
well  down  from  the  top.  United  States  bonds  were 
very  actively  dealt  in  throughout  1919,  the  sales 
being  practically  confined  to  the  Liberty  Loan  issues 
and  reaching  the  unprecedented  aggregate  of  S2,- 
900,913,150  par  value,  against  Sl,435,716,500  in 
1918  and  only  $285,951,260  in  1917.  Indicative  of 
the  activity  in  the  trading  in  Liberty  bonds,  we  note 
that  in  seven  separate  months  the  sales  reached 
over  200  million  dollars,  while  the  smallest  aggregate 
(in  January)  amounted  to  more  than  lf>7  millions. 
In  State,  city  and  foreign  securities,  on  the  other 
hand,  the  transactions,  while  greater  than  in  the 
previous  year,  were  moderately  less  than  in  1917. 
Railroad  and  industrial  issues  were  in  better  demand 
than  in  1918,  the  dealings  aggregating  5021,858,500, 
against  $356,441,000.  In  all  classes  of  bonds  the 
aggregate  transactions,  due  mainly,  of  course,  to  the 
extraordinarily  heavy  sales  of  Liberty  bonds,  were 
no  less  than  $3,809,002,660  par  value,  against 
$2,062,827,000  the  preceding  year,  81,056,543,250 
m  L917  and  $1,1  19,851,950  in  L916.  A  summary  of 
the  dealings  is  appended: 


Ttcelve  .\fonlhs  1919. 

Ticelce  Months  1918. 

Descrip- 

tion. 

Par  Value 

Actual 

1  ilue 

Actual         Arer. 

or  Quantity. 

Value. 

Pries]  or  Quantity. 

Value.         Price 

BtockJShs. 

818,787,7251 

144.11 

\Y;ll. 

1 

"<>  o!ll3447,944,100i$12482,681,01<!    02. K 

,441,000       816.9 

U.S.  QoVi 

bonds 

3,000.91 

170,017 

1.435.716,500    1.385.812.07. 

State.  Ac, 

bimits  .... 

270.6n9.500       U7.lS0.lt 

Bank  slks. 

62,051  107  J 

Total 

115.310 

'.-,10.797.500 

S14441.507.25J    03.1 

Referring  our  readers  to  the  "Retrospect  of  1919" 
(to  be  published  hereafter)  for  a  clear  and  concise 
presentation  month  by  month  of  the  influences 
Operating  in  the  stock  market  during  the  year,  we 
now  present  our  customary  table  covering  dealings 
in  shares  monthly  and  quarterly  for  two  years: 

HW.KS  OF  STOCKS  AT    IIIi:  NSW  YORK  STOCK  EXCHANGE. 


Number 

of 
Burnt. 


Par. 


Actual. 


of 
Shares. 


Par. 


Actual. 


IS  $  s 

Jan.. 11  705  1.037.426.S  >.740.700J1,176.437,888 

2,210.741  1,162.181,000  1,038,276.918  11,418.071 

Ifor.  21.403,531 3.019.230.100 1,846  U9.477  772,475,050     710 


Utqi  1  2.557.388 

April  2s.5S7.43ll2.710.10f>.-  371.S00     631,497.841 

May.  34,41  U  ,347.811  21.1 

Juno.  82,860.31 


Mff.  06.861.3498.805.237.'  727  40.315.527  3.759.382.850  3.48S.441 ,220 


6  mos  141331  0S6  13103404.530  11553  39V-  I  slC.400 


July    34,602.242  3.017.064.5 

Auk     24.432.6472.105,107.475  2.056.927.1 

1.141.S30  2.21O.207.S7S2.114.44V927    7.763.068      727.457.350     CS'l 


SMO.008.OOfl 


3d  qr83.076.719 7,392.379.900 6,981.851.37533, 100.6452, 151.066,6162.000,715. 717 


9  mos  22;  1.714.325 


Oct...!7  M47.91S20, 

Nov.  3»i  :  '..  131. 1502, 120 

.470.S00  2.000.002.01  I  11.9 


1.402.0  U.185  t.130.916.691 


Year  3167V77  23  2S  si 6  667  2' -.0  25  "01  **7  SK.  I  1 1 1  is  4''"  13  4  17  044  100  12  4*2  631  016 

The  relation  the  transactions  in  share  prop< 
for  1919  bear  to  those  of  earlier  years  is  clearly  shown 
in  the  subjoined  statement  which  carries  the  com- 
parison back  to  1896: 

NUMBER  AND  VALUE  OF  SHARES  SOLD  AT  N.  Y.  STOCK  EXCHANGE 


Stocks, 

Aver. 

Values 

Stocks, 

Ater. 

Values 

Year. 

Shares. 

Price. 

(approrimate) 

Vetr. 

Price. 

(approximate) 

■18.787,7  16 

90.0 

S 
25.904.8S7 .81 

S 

1918. 

144,118.460 

92.8 

,631,016 

.101. 4-2 

1017. 

0 1 .2 

1016. 

233.311.993 

93.8 

I0O4.. 

1916. 

173.14.3.20.. 

85.1 

12.661 . ' 

11.004.0S3.001 

1914. 

03.2 

I14.2S5 

14.218.440.  083 

1913. 

83.470.603 

96.2 

1001. 

20.431.960.551 

1912. 

181,138,425 

07.7 

9.240.. 

1911. 

95.8 

11.003,6 

1800.. 

78.6 

13,429.291.715 

1910. 

.il64.051.061 

96.2 

14.12...* 

8.187.4 

1909. 

.214.632.104 

97.5 

19,143,330,184 

1897.. 

77,324,172 

4.973.553.065 

1908. 

-Il97.206.346 

86.6 

15.310.491.707 

54.654.006 

65.2 

3.329.969,040 

To  avoid  any  misunderstanding  of  the  foregoing 
we  would  state  that  the  average  price  given  is  not 
per  share  without  regard  to  the  par  thereof,  which 
ranges  all  the  way  from  $5  to  $100,  but  is  based  upon 
a  par  of  $100.  In  other  words,  the  actual  sales  for 
the  y,ar  L919  were  316,787,725  shares,  equaling 
288,1--  -ares  of  $100  par  (with  the  few  propcr- 

ith  no  stated  par  taken  at  $100)  of  an  approxi- 
mate sale  value  of  $25,90 4  ,SJ-  or  an  average 
of  90. 

The  activity  in  stock  speculation  wai  also  in 
evidence  on  the  New  York  curb  market,  transactions 
having  reached  a  very  much  heavier  aggregate  than 
in  1918.  The  sales  of  industrial  and  miscellaneous 
stocks  were  41,758,218  shares,  against  10,223,749 
shares  in  1918  and  15,121,401  shares  in  1(.H7;  oil 
stocks  59,341,613  shares,  against  34,877,205  -hares 
and  38,121,805  shares,  and  mining  BtOG  1 ,653 

shares,    against    44,020,796    si  1    7:;,(>'.'yM7  \ 

shares.  The  aggregate  of  all,  therefore,  at  180, 
621,484  shares  compares  with  89,121,810  shares  and 
126,341,280  shares,  respectively,  one  and  two  years 
ago.  Bond  dealings  on  the  curb  were  $56,604,100 
par  value,  against  $68,953,000  in  1918  and  $84,417,- 
900  in  1917. 

The  other  leading  markets  of  the  country  have 
been  in  harmony  with  New  York  in  showing  a  larger 
volume  of  stock  dealings  than  in  1918,  and  in  most 
the  increase  has  been  noticeably  heavy.  Boston 
sales  reached  8,525,573  shares,  against  3,727,008 
shares  in  1918  and  5,090,982  shares  in  1917,  and 
Philadelphia's  trading  covered  3,230,740  snares, 
against  1,827,978  shares  and  3,644,887  shares,  re- 
spectively. Chicago  transactions  aggregated  6,811,- 
885  shares,  against  1,955,151  shares  and  1,696,428 
shares  one  and  two  years  ago;  Pittsburgh  5,579,055 
shares,  against  6,072,300  shares  and  7,638,766  shares, 
and  Cleveland  725,970  shares,  176,463  shares  and 
,487  shares. 

Bank  clearings  in  the  Dominion  of  Canada  also 
record  very  important  expansion  in  1919  and  shared 
in  quite  generally.  In  fact,  the  only  points  from 
which  declines  are  reported  arc  Lcthbridge  and 
Winnipeg.  In  the  Eastern  Provinces  new  high 
records  were  established  at  most  points  with  the 
percentages  of  increase  largest  at  Ottawa,  London, 
St.  John  and  Kitchener.  In  the  West  the  most 
notable  gains  were  at  Edmonton,  Vancouver  and 
New  Westminster.  The  aggregate  of  clearings  for 
the  25  cities  reporting  comparative  figures  at  $16,- 
585,559,034  is  not  only  20.9%  greater  than  for  1918 
and  32.1%  in  excess  of  1917,  but  sets  a  new  high 
water  mark  for  a  12-month  period  and  overtops  1914 
by  105.5%.  Stock  speculation  was  much  more  active 
than  in  1918  on  both  the  Montreal  and  Toronto  ex- 
changes. On  the  former  the  sales  totaled  3,865,683 
shares,  against  1,108,986  shares,  and  on  the  i 
746,606  shares,  against  341,782  shares.  The  Can- 
adian clearings  summarized  by  quarters  are  as  follows: 


•igs  htportei. 
(00a«  omitted.) 

First 

Third 

Fourth 
Quarter. 

Year. 

Canada 

S 

s 

t 
1 

% 

S 

1018.. 


■ 
1.96'>.310    2.1 


FAILURES  IN  1919. 

In  reviewing  the  mercantile  failures  record  for  the 
previous  calendar  year  (1918),  we  inclined  to  the 
opinion  that  we  were  dealing  with  an  exhibit  of  sol- 
vency that,  at  least  as  regards  number  of  defaults, 
came  very  close  to  establishing  an  irreducible  mini- 
mum. At  that  time,  however,  the  indications  did  not 
favor  the  view  that  1919  would  be  (as  it  has  actually 
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proved  to  be)  a  year  of  practically  unexampled  ac- 
tivity in  business  at  high  and  very  remunerative 
prices,  with  a  large  part  of  the  general  public  enjoying 
unusual  prosperity  through  wage  increases  or  other 
additions  to  income,  and  thus  possessing  greatly 
augmented  purchasing  power  which,  as  events  have 
proved,  has  been  freely  exercised.  In  this  state  of 
things,  it  is  to  be  inferred,  a  further  shrinkage1  in 
1919  in  the  failure  list  can  occasion  no  surprise.  There 
was,  during  1919,  an  almost  entire  absence  of  real 
stress  in  any  direction,  though  the  putting  into  effect 
of  war-time  prohibition  at  least  might  have  been  ex- 
pected to  unfavorably  affect  concerns  largely  engaged 
in  the  sale  of  liquors.  In  no  year  back  to,  but  not 
including,  1881  were  there  so  few  insolvencies  in  the 
United  States  as  in  1919,  and  the  ratio  of  number 
of  disasters  to  the  total  of  firms  in  business  is,  there- 
fore, quite  naturally  the  smallest  on  record. 

The  last  remark  clearly  indicates  the  satifactory 
nature  of  the  year's  exhibit,  which  the  monthly  re- 
ports, of  course,  had  prepared  us  to  expect.  In 
every  one  of  the  twelve  months  the  number  of  failures 
was  smaller  than  for  the  corresponding  period  of  the 
previous  year — in  most  all  cases  decidedly  so — and 
the  same  is  essentially  true  of  the  comparison  with  al 
years  since  monthly  statements  have  been  issued. 
The  volume  of  liabilities  monthly  in  1919,  also,  while 
in  one  or  two  months  only  moderately  lower  than  in 
the  previous  year,  was  in  most  instances  considerably 
smaller,  with  the  aggregate  for  the  full  twelve  months 
decidedly  less.  Contrast  with  all  earlier  years  for 
more  than  a  decade  back,  moreover,  is  exceedingly 
favorable  to  the  current  exhibit,  and  in  only  two 
years  (1899  and  1905)  in  more  than  a  third  of  a 
century  did  the  total  of  failed  indebtedness  fall  below 
that  recorded  in  the  statement  for  1919.  It  is  also 
satisfactory  to  note  of  the  late  year  that  the  quite 
general  tendoncy  was  toward  contraction  in  number 
of  insolvencies  as  the  year  progressed,  and  although 
there  was  an  upturn  in  November  and  December,  the 
disasters  in  both  of  those  months  were  under  the 
January  and  March  totals.  In  quarterly  periods,  the 
largest  number  was  furnished  by  the  first  quarter, 
and  the  smallest  by  the  third  quarter. 

It  is  to  be  noted,  too,  that  what  are  classed  as  large 
failures  (those  involving  liabilities  of  8100,000  or 
more)  were  at  no  time  in  the  year  more  than  a  secon- 
dary feature.  Actually  they  were  much  fewer  than 
in  1918 — 191  contrasting  with  230 — and  the  indebted- 
ness covered  was  decidedly  less — $55,986,543,  against 
$81,562,965.  Going  further  into  this  phase  of  the 
subject,  we  find  that  the  showing  both  as  regards 
number  and  amount  of  confessed  indebtedness 
the  best  since  1906.  Of  the  large  failures  of  the  year 
the  greatest  number,  as  usual,  was  in  manufacturing 
branches,  but  at  100  for  $29,644,087,  the  exhibit  is 
more  favorable  than  for  any  recent  twelve-months 
period  except  1916,  comparison  being  with  132  for 
$44,173,393  a  year  ago  and  147  for  $43,435,232  in 
1917.  In  the  trading  division  the  casualties  were  the 
least  in  number  of  any  year  in  over  a  quarter  of  a 
century  and  the  liabilities  at  $8,1  .">(),  247  less  than  half 
those  of  the  preceding  year,  «nd  lighter  than  earlier 
years  back  as  far  as  1906.  Among  brokers,  trans- 
port* a  smaller  number  of  insolvents  is  like- 
to  be  noted  and  the  liabilities  show  a  decline 
from  all  years  since   1911.     Segregating  the  failures 

l(l(i,()()()  or  over  into  classes,  we  have  ti 
towing  exhibit  for  the  last,  two  y< 


I    VRGE    FAILURES   IN"    1919   AND    1M- 


Januarj  - . 
March 


Flr.-t   duurtcr   1919. 
do 


April. 
May. 


Second  quarter  1919. 
do 


First  nnlf-yc- 

do  1918. 


July 


Thin!  quarter  1919. 
do  1918. 


October  . . 
November 


Fourth  quarter  1919. 
do  1918. 


Second  half-year  1919. 
do  1918. 


Total  year  1019. 
do  1918. 


Manufacturing 


Xo.   Liabilities. 


8,034.182 
2.824.134 


18,405.092 
10,128,439 

2,127,936 


111,787,147 


425,600 


86,654,967 


89,451.848 


644.087 

132     44,1 


Trading. 


I 


1,111  ,860 
600  000 


Brokers,  Ac. 


3,311.2111 

2 


7.111 


2,012.130 
3.672.166 


16  022.676 

0.375,345 

(.40.502 
3, COO  .000 


6, 145.536 


! 


4.443.700 

5 1.2.".  1.076 

041,101 


I 


23.610.722 


As  regards  the  individual  States,  we  note  a  greater 
number  of  defaults  this  year  than  last  in  only  West 
Virginia,  Georgia,  Florida,  Arkansas,  New  Mexico 
and  Oklahoma,  and  a  strikingly  large  contraction  in 
Massachusetts,  New  York,  Pennsylvania,  Ohio, 
Illinois,   Louisiana  and  Michigan. 

According  to  Messrs.  R.  G.  Dun  &  Co.'s  compila- 
tions, the  number  of  mercantile  and  industrial  insol- 
vencies in  the  United  States  as  a  whole  in  1919  was 
6,451,  with  indebtedness  of  8113,291,237,  these  com- 
paring with  9,982  and  $163,019,979  a  year  earlier, 
13,855  and  $182,441,371  two  years  ago,  16.993  and 
$196,212,256  in  1916,  and  22,156  and  $302,286,148  in 
1915.  It  will  be  noted,  of  course,  that  improvement 
has  been  continuous  each  year  since  1915.  Further- 
more, as  already  stated,  it  is  necessary  to  go  back  to 
1881  for  a  lesser  number  of  failures  than  disclosed  in 
the  late  year,  and  to  1905  for  a  smaller  aggregate  of 
liabilities.  In  only  eight  years  of  the  half-century 
1869  to  1918,  inclusive,  moreover,  were  there  as  few 
defaults  as  in  1919,  despite  the  vast  increase  in  the 
number  of  firms  in  business  in  the  interim.  The 
failures  situation,  quarter  by  quarter,  the  last  two 
years  is  indicated  in  the  subjoined  compilation: 


FAILURES  BY  QUAD  n  RS. 

1919 


No. 

rirpt  quarter 1 ,904 

Second  quarter  ...    I 

Third  quarter 1 ,898 

Fourth  quarter 1,695 


Liabilities.     Liability. 

135,821.052 
32,889,834       21.110 
20.230.722         14,467 


No. 

3.300 
2.689 

2,  ISO 
1.073 


Arerage 

1  •ability. 

$49,780,300     816,183 

i  1,680 

36.181.462       16,188 

20.593 


Total  year r.,451    $113,201,237    sir..'  sif.,331 

The  ratio  of  failures  to  number  in  business  was  very 
much  the  lowest  in  the  history  of  the  United  States, 
so  far  as  authentic  records  permit  of  drawing  con- 
clusions. In  1906  the  ratio  was  conspicuously  low 
(0.77%) — presumably  the  lowest  recorded  up  to 
1918,  when  it  fell  to  0.58%,  but  in  1019  was  only 
.  The  return  of  peace  and  the  release  from 
service  of  many  whose  calling  in  the  draft  had  meant 
the  temporary  discontinuance  of  some  concerns,  is  not 
reflected  in  Messrs.  Dun  &  Co.'s  statement  of  the 
number  of  firms  in  business  in  1919,  which  shows  only 
a  very  slight  increase — from  1,708,061  in  1918  to 
1,710,00'.). 

While   all   the   branches  of  trade   into   which   the 
year's  defaults  are  divided  furnish  positive  evidence 

of  improvement  as  compared  with  1918,  the  trading 
division  clearly  leads  in  that  respect.    Furthermore, 

in  every  line  of  business  in  that  group,  the  number 
of  insolvencies  was  smaller  for   1919  than  for  the 
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previous  year,  and  in  only  one  paints  and  nils — did 
the  indebtedness  hid  ahead  of  thai  of  L918.     Liquors 

and  tobacco,  a  line  expected  to  be  unfavorably  affec- 
ted by  the  going  into  effect  of  "war-time"  prohibi- 
tion on  July  1,  reported  failures  fewer  in  number  by 
56%7with  the  indebtedness  cut  down  in  about  the 
same  ratio.  The  greatest  contraction  in  indebted- 
ness, however,  was  in  hotels  and  restaurants,  notwith- 
standing  these   were   adversely   affected   through   the 

cutting  off  of  the  privilege  of  serving  alcoholic  bever- 
ages.    The  aggregate  trading  liabilities  of  the  year 
17,670,4  13  were  20  million  dollars  less  than  those 
of  1918. 

Banking  insolvencies,  on  the  other  hand,  were  not 

only  greater  in  number,  but  involved  much  heavier 
liabilities  than  in  L918.  The  suspension  of  financial 
institutions  was  confined  to  IS  States  and  were  for 
noticeably  large  amounts  only  in  Pennsylvania, 
Massachusetts    and    Colorado.      Failures    totals    for 

the  last  three  years  as  classified  I  rs.  R.  G. 

Dun  &  Co.  follow: 

TOTA1    rui.fi: 


torn. 

1919. 

1918.1   1917. 

1919. 

1918. 

1917. 

Trorilpg 

1 ,868 

$73.38 

70.1  1 

OtlllT      

82.781.196 

Total 

8,481 

$113.u> 

Slfl.'i.o 

$1S2.I 

Ivi 

TOtSl  :i!l 

5 

For  the  Dominion  of  Canada  also  the  1919  failures 
record  is  a  favorable  one,  although  not  as  decidedly 
so  as  that  for  the  United  States.  Numerically,  the 
mercantile  defaults  were  much  the  smallest  of  which 
there  is  reliable  record,  which  would  cover  a  period 
of  at  least  twenty  years,  but,  due  to  stress  in  some 
manufacturing  lines,  the  volume  of  liabilities  was 
moderately  larger  than  in  1918.  The  insolvencies 
numbered  in  all  only  755,  involving  debts  of  $16,- 
256,259,  this  contrasting  with  S7:i  and  $14,502,477 
a  year  earlier,  1,097  and  $18,241,465  in  the 
preceding,  1,685  and  825,009.534  in  1916  and  2,661 
and  $41,162,321  in  1915.  This  latter  was  the  high 
record  of  indebtedness  tor  the  Dominion,  as  was  the 
$6,499,052  of  1906,  the  low  mark  of  recent  times 
Failures  were  less  numerous  than  in  1918  in  all  the 
Eastern  Provinces  except  Newfoundland,  but  from 
the  West  Manitoba  alone  reports  a  better  showing  in 
that  respect.  As  regards  liabilities  the  exhibit  by 
contrast  with  a  year  earlier  is  mentionably  unfavor- 
able only  in  Quebec,  pressure  in  manufacturing  lines 
having  served  to  materially  swell  the  total  there. 
Banking  insolvencies  have  at  no  time,  at  least  of 
recent  years,  been  an  important  factor  in  the  business 
situation  of  the  Dominion.  In  fact  there  h; 
been  a  failure  of  this  kind  in  Canada  since  1915  anal 
only  six  financial  institutions  have  been  forced  tothe 
wall  in  the  last  ten  years.  Our  compilation  for 
Canadafor  three  years  follows: 

C  \\  \i>i  \x  l  \ii.n  i 


.V umber 

Liabilities. 

1919. 

l  0  1 7 . 

1919. 

1918. 

1917. 

Manufacturing 

Trading 

218 

■I'.M 
■1- 

;.l 

777 

810,334,477 

88.2 
1,111,873 

87  J. 

Other 

Total 

7.-.;»        878 

SIC  25C.259    S14.502.477 

dtvvcnt  gtuetrts  unci  iHscnsstons 

CONTINUED  OFFERING  OF  BRITISH   TREASURY 
BILLS. 

The  usual  offering  of  ninety-day  British  Treasury  bills 
was  disposed  of  this  week  by  J.  P.  Morgan  &  Co.  on  a  dis- 
count basis  of  6%,  the  same  as  in  other  recent  weeks.  The 
bills  in  this  week's  offering  are  dated  Jan.  19. 


CONTINUED  OFFERING  OF  FRENCH   TREASURY 
BILLS. 

Another    block    of    French    Treasury    bills    waa    dis- 
posed of  by  J.  l'.  Morgan  A  Co.  tbii 
again  of  on  a  discount  basis  of  (I',',  the  figure  to 

which   the  •  advanced  some  time  ago.     The  bills  in 

this  week's  off.  rin^r  I  Jan.  23. 

PAYMENT  OF  INTBRB8T  ON  UNITED  KINQDi 
GREA  T    BR1 T.  UN     AND    I REL .  I  N  D    BON  D8. 
Solders  of  J.  P.  M  Co.  trusl  receipts  fur  United 

Kingdom  i>f  Greal    Britain  and   Ireland  three-year 
convertible  ad    ten-y<  avertible   bonds 

have  been  notified  thai  as  the  definitive  note-;  and  bonds  will 

not    be  ready  for  delivery   until  about    March    15,   the   three 

months'  interest  due  Feb.  1  will  be  paid  by  J.  P.  Mor 

( 'o.  in  New  York  and  Drezel  i\  ( Jo.  in  Philadelphia,  or  either 

of  their  agents,  \i/..,  the  National  Shawmul  Hank-  in  B 

and  the  Harris  Trust  &  Savings  Hank  in  Chicago  upon  pre- 
sentation of  the  trust  receipts  heretofore  delivered  (accom- 
panied by  a  properly  execute  d  Federal  income  tax  ownership 

certificate,  Form  1001A)  for  endorsement  of  such  payment 
thereon.  Such  holders  as  they  may  request,  it  is  announced, 
either — 

!  iy  have  the  trust  receipts  returned  Immediately  on  <>r  after  i'<  b   l. 
with  a  check  for  the  Intereel  due,  <>r 

lay    have    tin'   check    fur    the   interest    <  I.  1  i  \  <  r.  <1    <yi    or   after    Pel)     I, 

and  tin-  trust  receipt  retained  by  3.  P.  M« 

count  of  the  on  uer  until  the  definite  not*  ■  and  bonda  are  ready  for  delivery. 

When  such  notes  or  bonds  will  be  forwarded  in  accordance  with  instructions 

to  be  given  at  the  time  of  presenting  the  recetpta. 

The  offering  of  these  bonds  and  notes  was  referred  to  in 
our  issue  of  Oct.  '2~>,  page  1563. 


ITALIAN  BOND  ISSUE  OF  S25, 000,000  TO  BE  OFFERED 
AT  97.50. 
According  to  an  announcement  made  by  the  Guaranty 
Trusl  Co.  of  this  city  on  .Ian.  l'1  ,  the  issue  of  125,000,00 
Italian  bonds  dated  Feb.  1,  and  authorized  for  flotation  in 
this  country  by  the  United  states  Treasury  Department, 

will  be  offered  to  the  public  at  '.i7.."i0  and  accrued  interest. 
Mention  of  the  new  issue  was  made  in  these  columns  last 
week,  page  20:5.  The  Guaranty  Trust  Co.'s  announcement 
Of  Jan.  21  said: 

The  conversion  privilege,  whereby  landholders  may  be  paid,  nt  maturity, 
either  in  dollars  or  In  lire  at  the  rate  of  sewn  to  the  dollar,  at  the  holder's 
option,  has  already  occasioned  much  favorable  comment  among  Italian 
and  American  in\  esters.  It  is  expected  that  tho  bonds  will  be  Issued 
daring  the  early  part  of  February. 


N.  Y.  STOCK  EXi  HANGE  RESCINDS  RULING  AFFECT- 
ING JAPANESE  BONDS  BEARING 
REVENUE  STAMPS. 
On  Jan.  9  the  Committee  on  Securities  of  the  New  York 
Stock  Exchange  ruled  that   the  following,  adopted  Jan.   15 
1915,  bo  rescinded: 
The  Oommlttea  on  securities  rules  that  bonds  of  th»»  Japanese  Oorern- 

ment   bearing  revenue  stamps  of  any  foreign  <  Imi  Tnment .  shall  be  dealt  In 
BOted,  and  will  not.  until  further  notice,  be  a  delivery 
for  other  than  such  a  specific  transaction. 


BELGIAN  LOAN  OF  125,000,000  DOUBLY  SUBSCRIBED. 
The  Belgian  loan  of  $25,000,000,  offered  last  week,  and 
which  met  with  such  a  nady  n  -  to  result  in  its  over- 

subscription on  the  first  day  of  the  offering,  is  reported  to 
have  been  doubly  subscribed.     Details  of  the  offering  ap- 
I   in  our  issue  of  Saturday  last,  page  203. 


UNPRECEDENTED  PREMIUM  FOR  GOLD  IS  LONDON. 

Cables   received    in   WaD   Street    on   Thursday   announced 
that  the  premium  on  gold  in  London  had 
dented    level.     According    to    the    New    York    "World," 

bullion  was  quoted  in  the  London  D  Ml  shill;; 

fine  ounce,  whereas  the  norma  bo  that  the 

premium  is  approzi  Tld'*  add. 

All   t'  rk  bullion  dealers  !y   that 

there  was  no  premium  on  Rold  here.     The  <■ 

are  buying  (fold  at  tl  .  increase  their  gold 

This  tho  itland'j  weekly  re- 

port .  which  si 

In  1909  an.l 


KXAUTII,    NACHOD    <(•    KUHNB    ON    ADVANCING 

SILVER  PRD 

The  soaring  price  of  silver  and  tho  reason  therefor  is  the 

principal  subject  discussed  in  the  circular  dealing  with  "The 

Investment   Situation"    issued    under   date  of  January    15 

by  Knauth,    Nachod    ft  Kuhne.     The  demand  for  silver, 
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says  the  circular,  "shows  every  evidence  of  continuing,  and 
predictions  are  being  made  that  its  price  tendency  will  be 
upward  for  a  long  time  to  oome."  The  falling  off  in  the 
production  of  gold  is  commented  upon,  and  the  statement 
is  made  that  "with  the  price  of  gold  definitely  fixed  in  ac- 
cordance with  the  monetary  standard,  there  is  left  little 
margin  for  stimulating  production  by  offsetting  inert 
costs.     Th(  Iver,"     continues  the  circular,   '•which 

next  to  gold  is  the  most  universally  accepted  form  of  money, 
has  come  to  the  front  to  bolster  up  the  inflated  currency  and 
otherwise  watered  capital  of  the  world,  and  to  meet  the 
ity  for  a  largely  increased  circulating  medium  of  ex- 
change." The  following  is  what  the  circular  has  to  say  in 
full  on   the  subject: 

Among  the  phenomena  of  soaring  prices,  which  have  followed  one  another 
these  last  fen  yean,  then  is  probably  none  fraught 
with  greater  economic  significance  than  that  in  the  market  for  silver. 

Within  the  last  few  days.  tll('  white  metal  has  sold  in  New  York  at  SI  39 
an  ounce,  the  highest  price  on  record,  comparing  with  an  average  price  of 
58.17  cents  for  tin-  fifteen  yean  prior  to  the  war.  The  demand  for  it. 
moreover,  shows  every  evidence  of  continuing,  and  predictions  are  being 
made  thai  its  price  tendency  will  be  upward  for  a  long  time  to  come.  At 
?1  _".'  an  ounce,  it  reached  the  point  where  its  bullion  value  exceeded  its 
value  in  coin. 

The  fact  is  that  the  productive  vitality  of  the  world,  now  in  such  urgent 
need  of  being  increased  on  a  scale  never  before  attempted,  has  come  to  be 
dependent  upon  this  metal  to  an  extent  beyond  the  dreams  of  even  the  most 
ardent  of  silver's  political  partisans. 

Underlying  this  remarkable  situation  .are  two  commanding  causes. 

Ion  of  gold.  As  everybody  knows,  it  is  mainly  to  that 
metal  that  the  modern  world  has  looked  1o  perform  for  productive  enter- 
prise the  requisite  functions  of  facilitating  exchange,  furnishing  the  basis 
of  the  credit  system  and  Imparting  liquid  form  to  capital. 

But  compared  with  the  almost  inconceivable  burdens  which  gold  has 
been  called  upon  to  carry  since  1911.  its  supply  is  lamentably  U 

01  L918,  the  latest  year  for  which  figures  are  available,  place 
the  total  world  stocks  of  the  metal,  exclusive  of  those  of  India  and  Egypt 
at  about  $9,600,000,000.  Against  this  it  is  estimated  that  during  the  war, 
the  world  s  bank  deposits  increased  $25,000,000,000  and  note  circulation 
$100,000,000,000.  From  which  it  becomes  apparent  why  the  great  central 
banks  and  treasuries  have  been  so  eager  to  gather  into  their  vaults  every 
vestige  of  the  gold  supply  available,  leaving  a  scant  15%  in  general  circula- 
tion, or  less  than  half  the  requirements  of  normal  times;  and  why  authorities 
hold  the  opinion  that  the  metal  will  probably  not  for  years  to  come  be 
allowed  to  circulate  freely  for  internal  purposes,  especially  in  European 
countries. 

In  the  faco  of  this  basic  need  for  gold,  so  rapidly  growing  in  urgency, 
production  has  been  railing  off.  In  1916,  for  example,  it  was  $470,329,527; 
in  1918  only  $384,576,700.  Preliminary  estimates  indicate  even  smaller 
world  production  for  1919.  Nor  can  this  situation  easily  be  corrected. 
With  the  price  of  gold  definitely  fixed  in  accordance  with  the  monetary 
standard,  then  is  left  little  margin  for  stimulating  production  by  offsetting 
increased  costs. 

Therefore,  silver,  which  next  to  gold  is  the  most  universally  accepted 
form  of  money,  has  come  to  the  front  to  bolster  up  the  inflated  currency 
and  otherwise  watered  capital  of  the  world,  and  to  meet  the  necessity  for  a 
largely  Increased  circulating  medium  of  exchange. 

Added  to  these  demands  are  those  rising  out  of  the  abnormally  large 
trade  balances  which  India.  China  and  practically  all  of  the  other  Eastern 
countries  where  silver  is  in  special  favor,  have  been  piling  up  against  the 
rest  of  the  world.  In  these  countries  there  litis  lately  been  a  great  awakening 
to  the  opportunities  of  closer  international  relationships. 

This  country  has.  of  course,  been  the  main  source  of  the  silver  supply, 
not  only  because  of  the  position  It  took  a  few  years  ago  as  the  world's  largest 
producer,  but  also  because  in  comparison  With  Europe,  it  has  been  under  a 
relatively  slight  monetary  strain.  Despite  the  fact  that,  as  shown  by  a 
recent  Federal  Reserve  Hoard  report,  wo  exported  over  $368,000,000  gold 
last  year,  our  holdings  still  amount  to  perhaps  25';  Jof  the  world  s  stock.  And 
the  ratio  of  I  nerves  to  net  deposits  and  reserve  note  liabilities  combined, 
stands  at  about  46%,  comparing,  for  example,  with  reserves  Ol 
against  note  circulation  of  the  Bank  of  France  and  a  ratio  of  only  about 
3K%  In  Germany. 

We  exported  las'  year,  according  to  this  same  authority.  $239,000,000 
sliver,  much  or  it  in  the  form  of  bullion  obtained  from  melting  silver  dollars 
— a  process  which  becomes  profitable  with  silver  selling  over  l  29J-.fc.  an 
ounce.  Then  are  about  $300,000,000  of  these  coins  remaining,  for  the 
Of  which  additional  legislation  is  now  being  sought  In 
view  of  the  continued  demand. 

As  In  the  rum}  of  gold,  silver  production  has  been  falling  off,  notably  In 
tii,   t  rut!, i  ids  and  Mexico,  which  together  normally  account 

for  about    il  of  the'  weirlei  s  annual  supply.      ETigures  are  not 

available  r«r  the-  1910  operations  of  either  our  northi  rn  e>r  southern  neigh- 
bors, but  ii  preliminary  estimate  ror  the'  1  niieei  states  places 
1919  produi  1  compared  with  74.961.000  ounces 
In  1916,  the  re cord  re.r  the'  last  decade. 

alanifi  rtlj  .  the  shortage  of  silver  production  must  m  some  way  1 

taken.    The  tree  market  .-met  high  premium  in  the'  prt<-<-  win  ol  course,  to 

a  large  extent .  proi  i<i«-  the-  ni  ee  awry  inee  tit  i\  e,  but  « Ithin  our  .iw  n  domains 

where-  moat  '>r  the  silver  is  obtained  as  ■  by-product  e.r  mining  the  base 

is  copper,  lead  and  sine,  there  an  ol  stadi  ■  te>  e>\e  rooms  which 

this   lei   re  tarel   aclh  ity. 

..   in   \  le  w    of  lur  Industrial   problems,  e>f  which  the  relative 

scarci:  require  a  still  higher 

price  to  enabli  her  full]  to  develop  her  souro  s  of  supply. 

co.  however,  can  save  1 1 1 « ■  silvi  r  situation,     She  yj  .me-  e,f  tii 
produceis,  but   i"  an  known  iei  be  uowhen  ne'.ir  exhausted. 

■ii,.  wine.  1  in  big  quantity  and  it  Is  obtainable  at  a  lower  oost 

an]  W  lie Ti    1  Is.'  ill   the'   we.rlel 

To  be  sure  ,  soi  11 1  le.  11  e.r  tin  "Mexican  problem"  stOl  re  slats  the  mi 

irts.     But  as  one  after  another  of  II  ded.  capital  is 

taking  Courage  tei  se  l/.e.  the  opportunities  awaiting  it  in  that  field  of  rich 
potentialities.  


PAUL    M.    WARBURG   ON    FJ8CAL    AND    CURRl 
8TANDARDS  AS  MEASURE  OF  CREDIT. 
Paul  M.  Warboig,  Of  Kuhn,   Loeb  &  Co.  and  formerly  a 

member  of  the  Federal  Reserve  Board,  speaking  before  the 
Second  Pan-American  Financial  Conference  in  Washington 


on  Jan.  22,  on  the  subject  of  '"Fiscal  and  Currency  Stand- 
ards as  the  Future  Measure  of  the  Credit  of  Nations," 
expressed  the  belief  that  the  world  will  not  enjoy  "fairly 
stable  standards  of  currency  and  credit  until  it  returns  to 
the  observance  of  approximately  the  same  principles  of 
banking  and  finance  as  prevailed  before  the  Mar."  "Unless 
Government  credits  and  commercial  conditions  are  stabil- 
ized." Mr.  Warburg  argues,  "we  could  not  stabilize  ex- 
ohanges  even  if  an  additional  billion  dollars  of  gold  were 
poured  into  the  world."  "We  are  living,"  he  says,  "in  an 
era  where  the  production  of  money  and  credit  has  increased 
and  the  production  of  goods  has  decreased.  In  order  to 
emerge  we  must  produce  less  credit  and  money  and  produce 
more  goods."  He  also  said:  "When  by  curtailing  ex- 
penditure and  by  increasing  current  revenues  the  issue  of 
Government  loans  to  cover  current  defioienoii  b  has  00 
a  ste)p,  when  the  floating  supply  of  undigested  Ciovernment 
securities  has  gradually  been  absorbed,  the  time  will  be  ripe 
for  an  effective  control  of  money  markets  by  the  central 
banks.  And  when  central  bank  rates  are  thus  once  more 
effective,  and  the  foreign  credit  of  a  country  has  been  re- 
stored, the  moment  will  be  at  hand  when  the  resumption  of 
gold  payments  may  be  considered,  and  with  that  the  stabil- 
ization of  foreign  exchanges.  Whenever  that  point  is 
reached,  a  country  may  be  deemed  to  have  completed  its 
economic  convalescence.  The  first  step  in  this  direction 
must  be  the  establishment  of  honestly  balanced  budgets." 
Another  observation  by  Mr.  Warburg  is  that  "side  by  side  .  .  . 
with  the  determination  of  the  Government  to  stop  the  further 
increase  of  <  lovernment  debt  must  go  an  equally  firm  policy 
on  the  part  of  the  note-issuing  banks  to  arrest  a  further 
expansion  of  credit."  "Taxes  that  on  a  rising  scale  are 
laid  on  spending,  not  on  saving,  and  effective  consumption 
taxes  that  make  for  lower  price  levels  and  enrich  the  Gov- 
ernment," will,  Mr.  Warburg  points  out,  "be  the  logical 
outcome  of  sensible  and  conscientious  budgeting."  The 
following  is  taken  from  his  speech: 

The  essential  characteristic  of  ante-bellum  banking  in  leading  countries 
was  that  their  paper  circulation  and  their  deposit  liabilities  were  protected 
by,  and  therefore  kept  in  a  certain  relation  to,  large  gold  reserves  assembled 
in  their  central  banks.  These  central  institutions,  in  turn,  could  strengthen 
themselves  by  drawing  on  the  floating  gold  supply  carried  in  the  pockets 
of  the  people  and  in  the  vaults  of  the  banks,  or  by  collecting  their  holdings 
of  other  nations'  gold  obligations. 

A  gold  country  repudiating  its  obligation  to  pay  in  gold  would  have  been 
deemed  a  bankrupt,  and  a  country  permitting  the  existence  of  a  substantial 
gold  premium,  be  It  domestic  or  in  the  form  of  an  excessive  discount  on  its 
foreign  exchanges,  would  have  been  considered  as  being  headed  for  in- 
solvency, a  condition  which  would  have  caused  widespread  alarm. 

The  fear  not  to  be  able  to  fulfill  their  gold  obligations,  the  wish  and  will, 
at  all  hazards,  to  ward  off  any  such  catastrophe,  was  the  strongest  directing 
force  tend  regulator,  not  only  of  the  financial,  but  even  of  the  economic 
policies  of  such  countries.  Kathcr  than  to  expose  themselves  te>  the  danger 
of  a  suspension  of  gold  payments,  they  would  resort  to  such  weapons  as 
high  discount  rates,  high  import  duties  or  taxes,  the  export  premium,  bor- 
rowing  in  foreign  markets  on  even  onerous  terms,  or  to  any  other  means 
of  counteracting  demands  caused  by  an  overwhelmingly  adverse  trade 
balance. 

The  war  brought  about  a  complete  reversal  of  these  doctrines  and  tradi- 
tions. The  will  to  win,  of  necessity,  became  stronger  than  the  desire  to 
preserve  gold  standards,  and  inasmuch  as  victory  was  dependent  upon 
ammunition,  food  and  other  supplies,  goods  became-  more  Important  than 
ge>id.  tend  a  policy  dictated  by  the  flow  of  geiki  was  quickly  subordinated 
to  a  policy  directed  by  the  flow  of  goods.  With  a  greater  or  smaller  degree 
of  promptness  and  frankness  practically  the  whole  world,  in  one  form  or 
another,  after  having  withdrawn  gold  from  circulation,  suspended  gold 
payments. 

The'  danger  of  internal  and  external  gold  demands  thus  eliminated,  the 
protection  of  high  interest  ntesbi  came  imiumaajaiji.  and  almost  all  belliger- 
ent countries  embarked  upon  an  era  of  government  finance  based  upon 
low   interest   rates  born  of  inflation. 

This  enabled  the-  countries  to  procure  the  domestic  goods  and  si 

ne  e  el>  el  at  a  e  In  ap  price  for  money,  but  at  high  prices  lor  the  things  reejuired. 
people  imagining  that   they  were  escaping  taxatiem  when  the-y  were'  paying 
it    in    its   mod    drastic  and  most   Inexorable   form,   by   the  depreciation  of 
money. 
The'  controlling  and  constraining  power  e.r  gold  once'  removed,  th 

no  limit   to  Inflation  as  |e>ng  as  any  \c.sligc  of  government  credit   re; 

And  <.n  tins  basis  there'  was.  I  hiTcfore',  no  limit   to  the'  domestic  purchasing 

power  e.t  governments,  and,  consequently  do  limit  In  sight  to  the  rise  of 

once    it    was    we'll   started    by    precipitate   and    competitive   govern- 
me'llt   hi, 

There'  w.,s  no  limit  on  purchasing  foreign  OUld  bo 

furnished  and  shipped  and  as  tar  as  they  could  neit  be  paid  for  In  m  1 

gen. els  en-  m  cunt  11  ■  ow  ni'd)  except  the  wllilngness  of  the  foreign  se  iie-r  either 

to  grant  iiuln  alual  e.r  go\  ernnii'iit  credits  in  bis  ow  D  currency  .  or  te>  Convert 

■  j  Into  foreign  Laiane'i-.s  or  obligations,  tempted  by  the'  low  le 

.    Which    naturally   followed   BXOSSSiVt    I   .reign    buying. 

Winn  foreign  exchanges  tint  began  to  decline  to  some  points  below  the 

normal   gold    parities,   B   shiver   ran   (low  n   the  spine'  of   the   financial   OOffi- 

ess  men  predicted  that  trade  would  stop  and 
that  the  and  would  oome  ir  tiii'ir  exchanges  wen  pen  tabUah 

.1  substantial  elisceiunt         Hilt   w  hen  price  s  for  goods  hail  rise'n 

by  10091  and  mon,  and  when  government  printing,  .inufacturlng 

Dcreaalng  supply  or  money  and  <-r< <  1  i  1 .  were'  paving  the  way 
fe>r  further  rises.  11  was  difficult  t<>  understand  why  the  addition  to  1 
a  fan  points,  as  Involved  In  the.  Initial  fall  of  exchanges,  should  have  had 
se>  far-reaching  an  effect  upon  trade.     Subsequent  events  shoOed,  indeed, 
that  the  floti  e.r  goods,  at  that  stage,  was  hardlj  by  this  com- 

paratively modenta  Increase  In  cost.  The  urgent  eleniand  for  goods  had 
e>\  errlelihn  the  gold  traeliliem  of  the  past  and  it  overt  lin-w  with  equal  vigor 
ami   thoroughness  the  gospel  of  the  Inviolability  of  the  gold   parities  of 
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exchangee.     As  a  matter  of  fact     ill's  Utlot  <!'■ .  ilopment  was  nothing  but  a 

logical  fat  oountrlea  bad,  In  aflt 

parities  at  the  very  moment  when  they  suspended  gold  payments. 

It  Is  true  that  for  a  while  they  struggled  U>  preserve  Hm  trauitional  ex- 
Change  levels.      But  wilh  BjOld  unav  ailablc  a'nl  w  II  li  I  shori  I 

goods,  the  remaining  rneam  of  rtsfsnfn  could  not  fang  protect  Cham.     They 

could  try.  Indeed,  tO  draw  money  from  the  seller's  country  into  their  nan. 
but  that  course  was  rendered  difficult  through  the  low  inotiey-r.iti-s  generally 
prevailing  in  their  countries,  as  a  consequence  of  the  process  of  inflation 
applied  for  the  purposo  of  facilitating  (iovcrnmi-nt  financing  on  easy  terms. 
I  rales  allowed  on  foreign  deposits  wire  not  capable  of  overcoming 
this  obstacle  to  more  than  a  moderate  degree).  They  could,  furthermore, 
try  to  place  their  own  government  obligations  in  the  creditor  country's 
markets  and  payable  In  the  creditors  currency.  Hut  that  course  could 
give  only  temporary  relief,  because  the  absorbing  power  (Of  foreign  loans. 
even  In  normal  times.  Is.  at  best,  only  a  limited  one.  It  is  even  more  re- 
stricted during  a  period  when  the  savings  of  a  country  are  uiircmitingly 
drawn  upon  for  the  purpose  of  meeting  the  home  government's  require- 
ments, and  when — the  natural  accumulation  of  Investment  funds  not  keeping 
pace  with  the  governmei.  measures  become  necessary 

In  order  to  lead  to  success  these  hot 

Inflation  are  not  made  directly  available  for  the  benefit  of  foreign  govern- 
ments. In  these  circumstances,  the  only  remainim.'  a\enue  lo  follow  was 
tho  direct  placing  of  foreign   loans  with   the  creditor's  government.      But, 

when  the  war  emergency  had  paaaad,  that  method  bsoams  very  unpopular 
where  a  creditor  country  was  alrwadj  saturated  with  its  own  government 
bonds  and  additional  issues  Involved  further  inflation  of  prices  and  in- 
creased annual  burdens  of  i.i-.alion. 

In  such  Conditions,   where  the  productive  power  of  a  country  had 

drastically  reduced  for  an  extended  period,  while  its  heavy  demands  for 

foreign  goods  remained  unabated.  It  was  inovltablo  that  after  a  certain 
time  of  grace  its  foreign  exchanges  should  sink  to  a  heavy  discount  In  coun- 
tries with  a  fairly  undisturbed  productive  power,  so  placed  as  to  be  able  to 
furnish  the  goods.  It  was  natural,  however,  that  governments  did  not 
easily  surrender  to  the  slaughter  of  their  exchanges.  They  tried  to  ward  it 
off  because  they  know  that,  as  long  as  the  decline  was  moderate  and  as 
long  as  confidence  still  prevailed  In  an  ultimate  return  to  normal  exchange 
levels,  largo  foreign  balances  would  bo  accumulated  as  a  speculation  for  a 
rise  and  that  the.se.  in  themaelvea,  would  prove  Important  factors  in  ai reeling 
the  fall.  If  this  decline  exceeded  oarl  mi  bounds,  they  knew,  on  tho  other 
hand,  that  distrust  would  be  aroused,  causing  not  only  such  balances  to 
be  withdrawn  but  opening  the  door  to  "boar  speculations."  resulting  in  B 
greater  shrinkage  than  was  warranted  on  strictly  economic  grounds.* 

If  to-day  we  have  reached  a  point  where  for  many  country's  the  old 
exchange  parities  have  become  a  myth,  have  we  any  reason  to  be 
Is  It  not  much  more  surprising  that  wo  should  have  expected  any  other 
result? 

When  countries  bad  waived  their  obligation  to  settle  their  International 
gold  obligations  In  gold;  When,  in  d "in  •  so.  they  had  shaken  off  the  "straight  - 
Jacket"  with  which  the  yellow  metal  had  kept  under  restraint  their  issues 
of  curroncy  and  credit  obligations;  when,  as  a  consequence,  they  hid  in- 
creased their  governmi  Ol  indebtedneaf.  in  such  a  volume  as  to  make  it  a 
very  grave  and  puzzling  problem  for  them  to  raise  the  additional  revenues 
necessary  to  meet  the  Increased  Interest  charges;  when  government  credit 
thus  Impaired  militated  against  the  placing  In  foreign  markets  I 
government  securities  while  others,  still  enjoying  a  good  standi' 
countered  over-saturated  markets  becauso  countries  squandered  their  new 
paper  prosperity   in  lav)  nstead  of  accumulating  savings 

for  Investment;  when,   in   these  circumstances,  decreased   product! 

.1  demand  for  goods  had  resulted  ia  a  general  depreciation  of  money; 
when   this   depreciation   varied,   however.    In   the  different   countries  from 
approximately   100  ,    in  one  to  l'.OOO','    In  another;  the  review   of  economic 
imates  that  piicea  In  Italy  and  France  art  Mines.  In 

the   United    Kingdom    and   Japan    2S    times   and    the    I'uited    St  n 
Canada  o\  er  double  the  ■  prices;  when  some  coun- 

tries had  fairly  well  arrested  the  process  of  inflation  while  others  were  still 
printing  millions  of  currency  and  treasury  bills  to  co\cr  their  daily  defi- 
ciencies—  what  w  is  there  that  could  make  us  assume  that  the  pre-war 
dollar  was  still  equal  to  the  pre-war  ruble,  or  mark,  or  lira,  or  franc  or 
sterling? — What,  in  the  final  analysis,  had  remained  to  determine  the  level 
of  exchanges  but  the  flow  of  goods,  and  what  remained  to  control  am! 
the  flow  of  |  Qge  levels? 

The  discount  at  which  the  exchangee  of  some  of  tho  borrowing  countries 
sold  in  some  of  i  he  IB  so  marked  that  It  would 

provo  for  the  borrowing  nations  not  only  an  effective  brake  on  unnecessary 
Importations  and  .  aptfan,   but  also  a  stimulus  t" 

productivity  by  putting  a  premium  on  lar 

time,  an  excessively  Ion  i  bj  act  as  a  powerful 

Incentive  for  CS  111  d  to  flow,  for  temporary  or  permanent  investment,  into 
the  markets  affected. 

With  one,  which  It   would  lead  too  far  here  to  specify. 

one  might  say  that   the  premium,  or  discount,  of  foreign  axel 
sents   tho   differential    tending   to   equalize   the   discrepancies   in   the  price 
levels  of  things  between  countries  of  different  degrees  of  Inflation,  produc- 


•  If  wo  place  the  cost  of  the  war  at  S220.OOO.0OO. 000,  that  would  consti- 
tute an  amount  smaller  than  one-fourth  of  I  helium  worth 
of  belligerent  countries.  If  we  Included  the  neutral  countries,  the  propor- 
tion would  bo  ■  ites  it  would 
amount  to  li  bet  our  foreign  loans,  It  would  equal 
less  than  5%   "(  the  estimated  worth  of  our  country. 

But  let  us  arbltrarilj  assume  that  II  h  as  one-fifth  of  th 

of  the  entire  globe,   we   would   have 

.    while    world    prices    I  and    in    many 

countries  several  times  i 
fore,  not  justified  on  the  mere 
but,  to  a  large  extent,  it   must 

lncludin  i   production.      If  pre-v  ■" 

power  of  production.  I  believe  that  . 
look  back  upon  our  present  period  as  one  of 

and  excessively  low  prices  for  some  i  nuntries 

expected  to  survive  and  to  regain  social  and  eco  ipproxi- 

matlng  pre-war  standards.     That,  u  have  declined 

too  far  may   be   established   from   a   comparison   of  tie 
production  of  articles  enji 

If  a  Vlenn  erlcan  factory  turned  out  tho  same  quantity  of 

shoes  and  could  sell  them  at  the  same  price  in  Argentina,  and  if  the  \ 
factory,  owing  to  the  fail  of  exchange,  could  be  bought  for.  let  us  say.  half 
the  cost  of  the  American  plant,  there  would  be  reason  to  believe  that  ex- 
change had  declined  too  far.  One  might  ask:  Why  has  not  the  price  for 
the  Austrian  factory  risen  more''  The  answer  is  that  adjustments  of  this 
character  naturally  take  time  and  that  millions  of  people,  who  II 
fixed  income,  are  reduced  to  poverty;  that  if  she 

the  domestic  sale  would  be  too  drastically  reduced,  and  the  home  market 
is  generally  more  important   than   the  foreign  field.      V  \ing  to 

Shortage  of  raw  material   and  dlSOT  -.wiization  of  labor,  quanl 
for  immediate  export  would  not  be  sufficient  material!] 

market  for  shoes  or  adequately  to  pay  for  tie  country 

requires  at  once.  These  circumstances,  tocether  with  other  abnormal 
influences,  may  in  certain  cases  bung  about  a  temporary  depreciation  of 
foreign  exchange  rates  far  in  excess  of  what  economic  conditions  would 
warrant  as  a  permanent  basis,  unless  a  country's  complete  economic  collapse 
Is  to  be  expected. 


thily   and   credit.      Th*    differential   is   not    the  cause  of  the   evil,    nor   the 

Bl  il  its.  If.  as  many  BOB!  ar  to  think  .  it  is  a  necessary  and  "  h 

of  adjustment;  a   partial  'Ugh.  indeed,   a  painful  one — but   nut 

The  beli,  I   is  entertained  by  aome  that,  as  a  solution  of  our  difficulties. 
to  abandon   .  future  means  of  ultima! 

national  balances).      I  do  not  believe  that  the  world  will  enjoy  fairly 
stable  standards  of  currency  and  credit  until  it  returns  to  the  observance  of 
approximately    the   same   principles   of  banking   and   finance  as   pr. 
the  war. 
That   doi^s  not   mean  that   I   foresee  that  ante-bellum  exchange  I 
will    generally    be   re-establ'.shid .      Indeed,    I    hold    tin-  quite    a 

number  of  countries  w  ill  never  regain  I  heir  pre  v  Ion  Their 

POWW  lo  reclaim  all  or  in  pan  the  shrinkage  of  their  standards  will  I 

upon  their  ability  to  produce  and  lo  sa\  e.  and  upon  the  measure  of  perman- 
ent depi  war.  not  only  through  a  decrease  of 
the  value  of  their  property,   but   also  through  the  increase  of  their  national 

Indobtettneaa.     But  whatever  tho  level  they  mnj  I  asovar.  ultim- 

ately It  w  ill  bi'  to  their  v  it.d  urn  it  to  a  definite  gold 

relation  and  to  re-establish  a  stable  exchange,  fluctuating  between  the 
maxima  and  minima  of  gold  parities,  without  which  a  country's  trade  and 
growth   will  remain  BOhJOOt    to  a   fatal   hand  ■     may  expect  some 

countries  to  aim  for  a  dtroct  return  lo  a  fnsr  gold  standard,  while  others 
may  have  to  choose  the  Indirect  route  of  a  gold  exchange  standard). 

Ilut.  il  is  claimed,  there  may  not  Ik-  gold  enough  to  serve  as  a  basis  for 
the    world's   financial   structure,    particularly    in    \iew    of   the    phenomenal 

lues  not  permit  to  dwell  at  length  uinm  the  question  of  the  future 
trend  of  prices  and  to  Inquire  whether  we  may  not  hope,  in  duo  course,  to 
I  substantial  reOBBBtOn.  I  el  us  bear  in  mind.  BO  HOI  ST,  that  the 
more  perfect  the  machinery  of  credit,  tho  more  insignificant  boon 
necessity  of  settling  in  actual  gold.  Where  national  credit,  industrial 
enterprises  and  banking  systems  are  established  on  a  sound  basis,  adverse 
balances  can  be  satisfied  in  many  other  ways  than  by  payment  in  actual 
gold.  If  government  credits  and  commercial  conditions  are  stabilized,  we 
may  confidently  undertake  the  stabilization  of  exchanges  with  the  existing 
gold  supply.  Unless  government  credits  and  commercial  conditions  are 
stahilizid.  we  could  not  stabilize  exchanges  even  If  an  additional  billion 
dollars  of  gold  were  poured  into  the  world. 

And  that  indicates  the  road  we  shall  ha\  e  to  follow  if  we  wish  to  wend  our 
way  out  of  the  present  labyrinth.  We  are  living  in  an  era  where  the 
production  of  money  and  credit  has  Increased  and  the  production  of  goods 
has  decreased.  In  order  to  emerge  we  must  produce  less  credit  and  money 
and  produce  more  goods. 

In  practically  all  leading  countries  the  people  have  been  urged  In  the 
strongest  possible  manner  to  produce  more  and  to  consu 

it  is  safe  to  say  that  this  appeal  to  voluntary  action  on  the  part  of  the 
Individual  has  universally  failed.  Extravagance  will  not  be  curbed  and 
tho  Increase  in  prices  will  bo  arrested  not  by  moral  suasion,  but  only  through 
tho  effective  pressure  of  necessity. 

If  governments  adopt  a  rigid  policy  of  1 1  the  further  issue  of 

government  securities  and  money  for  the  purpose  or  covering  current 
deficiencies,  tiny  will  take  the  first  and  most   ell,  m  combating 

tho  decrease  of  production,  the  rise  of  prices,  and  the  fall  of  ci 
they  will  not,  or  cannot,  adopt  such  a  course,  they  are  headed  for  lusolv  eney 
and  social  and  economic  disruption. 

Where  gold  payments  have  been  suspended  and  foreign  exchanges  have 
:  doing  influence  once  wielded  by  gold  must 

be  exercised  at  this  stage  by  rigid  budgets.  When  by  curtailing  expenditure 
and  by  Increasing  current  revenues  the  issue  of  government  loans  to  cover 
current  deficiencies  has  come  to  a  stop,  when  tho  floating  supply  of  un- 
rnment  securities  has  gradually  been  absorbed,  the  timo  will 
again  bo  ripe  for  an  effective  control  of  money  markets  by  the  central  banks 
And  when  central  bank  rates  are  thus  onco  more  effective  and  the  foreign 
credit  of  a  country  has  been  restored,  tho  moment  will  be  at  hand  when  tho 
resumption  of  gold  payments  may  bo  considered,  and  with  that  the  stabil- 
ization of  foreign  exchanges.  Whenever  that  point  Is  reached,  a  country 
may  bo  deemed  to  have  completed  its  economic  convalescence.  The  first 
step   in   this  direction  must  be  the  establishment  of  honestly   balanced 

utry's  ability,  without  additional  borrowing,  to  balance  Its  regular 

s  the  test  of  its  solvency  •     The  character  of  this  test  at  this  juncture 

will  decide  the  measure  of  Its  future  credit;  and  upon  that,  in  turn,  will 

depend   its  power  to  rehabilitate  its  commerce  and  trade  and  its 

foreign  exchanges. 

sale   by   side,   however,   with   the   determination  of  tho  government    to 
further  increase  of  government  debt  must  go  an  equally  firm  policy 
on  the  part  of  tin-  note-Issuing  banks  to  arrest  a  further  expansion  of  cir- 
culation. It  was  tie- excessive,  though  unavoidable.  Issue  of  gov eminent 
I  that  destroyed  the  sound  under-structure  of  note  Issues  based 
gal    paper    and    gold.      Directly    or    ind- 
treasury  bills  became  the  main  asset  of  leading  central   banks,  crowding 
into  unimpor:  nd  gold  reserves. 

t  the  evil.  v. 

e  Issues  of  I 
■untiiM.  so  the  cure  lbs  in  arresting  and.  if  possi  |  that 

rnmenta,  through  a  sound  budget  policy,  must  stop  as  fast 
possible  the 

amortisation  is  not  practicable,  they  must,  in  conjunction  with 

banks,   embark   at   least    upon   a    policy   compelling   a   distribution   of  tho 
rial — of  bonds  and   treasury  bills—,:  i  away  from 

nks  and  commercial  banks  b  •  "Store. 

This  ma 

and  treasury  bills,  but  in  the  long  run  It  would  prove  a  lo 

than  the  undisturbed  d  iking  for  a 

continued  area  of  rising  pries  ai  ' dling- 

ness  on  the  part  of  c 

f  at  all  pos- 

•he  part  of  enu.  is  bound  to 

bring   about   contraction   of  loans   and   a   tendon.- 

•h  the 

Increase  !  ecessary  in  order  to  accomplish  the  contemplated  In- 

crease of  governmei  • 

n  be  so  devised  as  to  curb  extrava- 
gance. I  form  of  taxation  has  proved  a  failure  in  so  Tar  as  In  a 
rising  market  m  Income  and  profit  taxes  is  being 
added  to  the  price  the  public  pays  for  things,  and  in  so  far  as  it  cripples 
the  Investment  power  of  a  country  and  thereby  retards  its  further  de- 

a-nt. 

Through  tho  depreciation  of  the  purchasing  power  of  money  the  value 
urn  from  Investments  (that  is  from  savings  of  the  past)  has  been 
cut  in  two  In  countries  wtth  the  soundest  economic  conditions,  and  in  those 
most  adversely  affected  it  has  been  decimated.  If  not  practically  wiped  out. 
The  distribution  of  Income  In  all  countries  has.  therefore,  been  drastically 
modified.     In  the  aggregate  the  share  of  the  farmer  and  the  wage  earner 
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has  been  phenomenally  Increased  at  the  expense  of  those  who  lived  on 
fixed  income  from  savings  of  tbi  past.  Extravagance  must  not  only  be 
curbed  on  top,  but  just  as  much  on  the  part  of  the  masses  receiving  the 
bulk  of  the  national  income  and.  in  I  <-.  doing  the  largest  share 

of  the  ■  tee  that,  on  ■  rising  scale,  are  laid  on  spend- 

sumption  taxes  that  make  for  lower 
[dee  Li  producer,  wholesaler 

or  retailer  J  will,  I  believe,  i>e  the  logical  outcome  of  sensible  and  conscien- 
tious hud).'  ' 

Onlng  of  the  war.  been  living  in, 
what  b  iage  would  term,  a  "seller's  market";  it  must  be  turned 

into  a  are  to  perfect  a  cure.     In  other  words,  goods 

most  m  '•  rly  than  the  market  seeks  the  goods.     It 

Is  only  in  th  i  the  "flow  of  goods"  may  again  become  subjected 

toapollc]   '.  lie  "flow  of  gold." 

The  di  bade  i  f  foreign  exchangee  la  the  logical  consequence  of  the  finan- 
cial anarchy  prevailing  since  "king  gold"  was  deposed. 

The  discount  of  the  foreign  exchanges  of  borrowing  countries  is  not  the 

<i.      It    expresses   the  differential   between   various 
predatlon  of  money  and  credit,  and  between  dissimilar  grades 
OdUCtlvlty,  in  different  countries. 
\S  In -i  Ing  bower  of  gold.  Interest  rates,  and  l'iivi  rnmerit  credit 

has  spent  Itself,  the  discount  of  foreign  exchanges  acts  as  the  only  remaining 
int. 
krn  exchanges  of  the  countries  affected  cannot  be  stabilized  until 
their  importations  ai  <1  exportations  more  nearly  balance  one  another  and 
until  thi  dilution  of  currency  and  government  credit  is  uniformly 

reduced,  or  arrested, 

My  balanced  required,  because  they  restore 

the  public  credit;  because  they  arrest  Further  inflation;  because  they  lead 
to  curtailment  of  expenditures  anel  Increased  taxation — which,  if  properly 

i  ised  production  and  lower 
prices.  Anel  t ln-<f  in  turn  are  essential  in  thai  they  stimulate  exportatiems 
anel    eb  id    importations,    and    thereby    bring   about    the 

possibility  of  more'  nearly  balancing  the'  two. 

rehabilitation  of  currency  standards  and  foreign 
exchan  borrowing  countries  will  depend  primarily  upon  the  fiscal 

policy  eji   the  tents;  it  will  be  the  character  of  their  budget  (in- 

cludlr,;-  the  question  of  labor  and  increased  production)  that, 

more  than  anything  else,  will  decide  their  future  economic  worth  and 
de\  e-ln| 

If  we  agreed  on  these  premises  it  is  obvious  why  it  would  be  foolish  to 
think  that  In  times  like  the  present  foreign  exchanges  could  or  should  have 
been  permanently  "pegged." 

Unless  the  flow  of  goods,  or  the  issue  of  treasury  bills  and  currency  in 
payment  of  defldendes,  could  I  -Tested  in  borrowing  countries, 

no  lending  country  could  have  granted  or  absorbed  loans  large  enough  to 
;i  an  artificial  basis  of  parity  things  that  intrinsically  had  become  so 
lar  in  .value.  Moreover,  indiscriminately  to  grant  such  loans  would 
have  been  an  unwise  and  uncharitable  policy  for  all  parties  concerned; 
because  it  would  have  pushed  nearer  the  precipice  both  debtor  and  creditor 
country  instead  of  leading  them,  in  the  opposite  direction,  towards  gradual 
recuperation. 

Pot  the-  vast  number  of  American  consumers,  a  recession  of  prices  is  of 
infinitely  greater  importance  than  boosted  exports  sold  at  high  prices  to 
purchasers  whose  natural  limit  of  credit  has  been  fairly  exhausted. 

For  foreign  countries  buying  our  goods  a  decline  in  our  prices  would  mean 
either  a  corresponding  drop  in  their  own  prices  or  a  recovery  in  their  ex- 
changes, or  a  combination  of  both.  In  any  case,  we  would  serve  them 
if  we  sold  them  at  a  lower  price  the  minimum  that  they  must  have, 
than  if  we  furnished  them  on  credit  and  at  high  prices  the  maximum  they 
might  take. 

After  fi\e  years  of  suffering  and  sacrifices  the  masses  at  present  are 

unruly,   self-willed   and   unreasonable.     They  are  unwilling  to  submit  to 

nee  or  drastic  burdens  of  taxation.     The 

lending  countries,  by  insisting  on  the  adoption  of  a  balanced  budget  policy 

t>n  the  pari  f>f  borrowing  count  >  lor  new  loans,  and  by  reducing 

such  credits  to  the  very  minimum  necessary,  would  assist  their  debtors  to 

choose  a  safe'  course,  which  without  such  outside  influence,  their  govern- 

be  able  to  follow. 

Except  wha  altruistic  motives  must  exercise  a  determining 

Inl  luence,  I  i  ■  ela  near  at  hand  when  international  bankers, 

pply   the  strictest  principles  not  only  with 

respect  I  g\  but  also  with  regard  to  the  urgency  of  applications 

anel  the  pun  ill  be-  every  citizen's  patriotic  duty  to 

i,  so  the  aggregate  gathered  fe>r  Investment  will  have  to 

be  looked  upon  as  a  sacred  fund  belonging  to  the  nation,  to  be  employed 

only  where-  r  good.     World  demands  In  the 

near  future  will  fai  and — if  it  were  possible — 

■  would  be  more  timely  than  a  "world  priority  list"  regulating  the 

ase  of  new  capital.  lo  not  sound  very  encouraging  to 

countries  of  our  n  upon  new  de- 

ral  of  them  are'  in  tin'  class  e>f  Lending 

quite  a  Dumber,  through  the'  emerg* 

to  develop  their  resourcei  and  new 

tndustr!  i  the'  direction  of  greater 

■ 

My  0  oriel  w  ill  find  so  vast  a  fielel  in 

wora  eif  reooi  Ion  In  "darkest  Europe"  thai  it.  will 

able  to  devot  the  der  elopment  of  the  countries 

«>r  this  i  as  it  eiiei  iii  ;  he  three  amerlcaa  will,  there- 

feire.    be  ilier    in    a   ceiniun  ivi.-i  I    and    finane-i.il    uniein   eif  growing 

- 

The  aftermath  (ii  i   must  be  cleared  up  before  oountr 

re-turn   to  a   [  DUSlna  I.       I    belle*  e  that,   tb, 

direction  than  almost  any  other  country. 

According    to    the  Of    the    Treasury    we    have 

our  public  debt  am  on  reducing  It,     Wemuat 

bow  bend  our  efforts  tot  idbreak- 

Umsj  greater  Industry  and  thrift,  and 

undigested  war  o  it  la  eery  possible 

that,  in  order  b  tht  ■<■  aims,  and  to  free  ouraelvea  fre,m  the  last 

.    we   may   te-mporarily   ha\e-   lei  sube 

for  both  Treasury  and  commercial  bills, 
while-  the  immediate  future',  therefore,  may  ooi 
to  for,  i  ahall  be  all  the  stronger  after  we  ahaD 

e.r   purification i   which   will   be-   the  sheirle-r 

and  the  easier  the  earllsi  fly  undertake  it.     We  can  now  safely 

embark  upon  it  without  fear  eif  ■  crash,  while-  the  problem  might  prove 
graver  ir  we-  indulged  tn  ■  policy  eif  continued  Inflation  and  pre 

baaed  on  a  further  rise  of  priC 

ir  we  seep  nur  beada  cool  .-mei  set  wisely;  if  we  deal  with  our  problems, 

neit    freim   tbe   narreiw   aspe-ct  eif   what  serves   best    thfl   single'   Individual   eir 

OOUUlry,   bat   from   the  bfOed   point   of  view  eif  what,  at  this  critical 

juncturo  in  the  history  of  the  we>rld.  Is  the  course  that  is  bostlfor  all — we 


shall  be  able  not  only  to  do  our  full  share  in  the  leconstruction  and  rejuvena- 
tion of  Europe,  but  also  in  developing  the  intimate  trade  relations  which, 
as  a  matter  of  logic  and  sentiment,  must  link  together  the  sister  republics 
of  the  three  Americas. 


A    GREAT   BRITAIN'S   FOOL'S   PARADISE   OF 
PROSPERITY. 
In    the   Philadelphia    News   Bureau,   Herbert   X.    Casson 
writes  from  London  as  follows: 

Optimist  as  I  am.  I  cannot  fail  to  see  that  Great  Britain  is  at  the  moment 
a  whirling  Fool's  Paradise  of  extravagance,  bureaucracy,  over-capitalization 
and  non-production. 

lirita  his  beyond  the  dreams  of  idealists.     There  are  no  poor 

except  the-  unpitled  professional  classes — the  New  l'oor,  who  hide  their 
poverty  behind  their  pride. 

In  thi  bb,   In   the  factory  towns,  in  every  farming  country 

prosperity  is  roaring  along  like  a  Barnum  &  Bally  preicesslon. 

The  luxury  store's  are  packed  with  buyers.  More  than  16,000  women 
stormed  Belfridge's  In  a  single  morning  of  last  week. 

l-'uMy  800,000  people  have  ordered  automobiles  and  paid  $2.00  deposits 
Tiny  factories,  whose  present  output  is  four  cars  per  week,  have  taken, 
orders  for  10.000,  20,000.  25.000. 

.  all  the  industrial  companies  are  capitalizing  war  values.  They 
i In-  rise  in  prices  its  a  real  advance  In  wealth.  They  are  fooling 
th  tbe-  fictitious  totals  of  the  war  period. 

They  are  not  using  their  war  prodits  to  write  down  their  assets,  but  to 
spend  and  Invest  elsewhere.     They  are  writing  everything  up — up — up; 

The  extent  of  this  ovt T-capitaiizatlon  of  industrials  is  probably  more 
than  ?  1,250. 000 ,000.  This,  of  course,  is  all  fictitious  unless  it  can  be  Justi- 
fieel  by  Increased  production  and  a  continuance  of  big  prices. 

An  era  of  amalgamations,  in  a  small  way,  has  begun.  Small  firms  are 
huddling  together  for  safety  and  for  purposes  of  finance. 

The  latest  eif  these  amalgamations  is  an  automobile  group  of  11  firms. 
which  has  capitalized  its  hopes  at  530,000.000. 

By  December  of  next  year  there  will  be  several  other  automobile  groups; 
of  thU  there  can  be  no  doubt.  Many  a  firm  is  not  discoverng  that  a  per- 
manent business  cannot  be  created  by  making  three  models  and  taking 
20,000  orelers. 

A  Get-Rich-Quick  boom  Is  now  sweeping  over  England. 

Even  the  sedate  eild  cotton  business  Is  jazzing  wildly.  A  gang  of  outside 
speculators  have  dashed  among  the  cotton  men  and  suddenly  bought  up 
dozens  of  miUs. 

Solly  Joel,  the  John  W.  Gates  of  England,  has  flung  more  than  $25.- 
000,000  into  the>  cotton  trade.  He  has  even  bought  Horrocks.  which  has 
shocked  Manchester  as  deeply  as  though  ho  had  bought  the  City  Hall  or 
the  Cathedral. 

Before  the  war,  the  cotton  firms  were  under-capitalized.  For  five  years 
no  new  mills  have  been  built;  and  a  100.000  spindle  mill  that  was  worth 
8625,000  in  1913,  is  now  being  bought  for  $3,000,000.  The  cotton  men 
were  slow  to  realize  the  vast  increase  in  the  value  of  their  mills,  and  a  body 
of  shrewd  outsiders  have  been  quick  to  take  advantage  of  the  opportunity. 

There  is  no  sign  that  the  orgy  of  spending  and  capitalizing  is  about  to 
come  to  an  end.  There  have  never  been  so  few  failures — only  628  bank- 
ruptcies last  year,  as  against  3,358  In  1913.  This  is  largely  because  of 
special  emergency  legislation  for  the  protection  of  debtors. 

A  few-  of  Britain's  real  statesmen,  notably  Northcliffe,  are  trying  to  stop 
this  mad  gallop  toward  the  wilderness;  but  we  shall  not  probably  6top 
until  we  come  to  the  wilderness  edge. 

The  motto  of  the  Government  is  "merry  and  bright — all's  well  if  we  say 
;s  a  new  excitement — revolution  in  Egypt,  the  home- 
coming of  tho  Prince  of  Wales,  the  iron-moulders'  strike,  Lady  Astor  In 
tit.  motor  shows  and  prize-fights. 

Ne>  one  thinks  of  the  drought  in  Australia,  the  Civil  War  in  China,  the 
sedition  in  India,  the  Japanese  competition,  the  destruction  of  half  our 
foreign  markets. 

No  one  remembers  that  the  war  has  cost  us  a  tenth  of  our  men  and  a  half 
of  our  wealth.  ?se.  one  figures.  No  one  reflects,  apparently.  As  for 
arithmetic,  it   is  a  lost  art. 

How  fascinating  the  whole  scene  would  be  to  Gibbon,  were  he  alive  in  these 
most  critical  days  eif  the  British  Empire. 


WOMAN  DIRECTOR  OF  BANK  OF  GENEVA. 

.erland)  cablegrams  on  Dec.  17    announced 
Prodhom,  28  years  old,  had  been  appointed 

of  Geneva  and  will  sign  tho  notes  and 
scrip  issue.;  I...  I  lie  hank.  According  to  these  ad\  ices  Mile. 
Prodhi  reived  herself  an  excellent  financier  during 

first  woman  in  Europe  to  hold  such  an  im- 
portant position. 


COST  OF  WAR   TO   TURKEY— THE  LAI  MALL 

DEBT. 
Details  Of  the  cost,  or  the  war  to  Turkey  were  contained  in 
ated    Press    advices    from    Constantinople    Dec.    l. 
printed  as  follows  in  the  New  York  "Tribune"  of  Deo.  it: 

Tbe  the  Ottoman  Empire  la'aald! by  experta  to  1 

leas  than  that  of  any; other; nation.     Her  bonded  indebtei  creased 

n  of  about  180.000.000.  and,  add  -  >ther  to- 

such  aa  home  military.]  .ixance-sfrom 

Austria  anel  e  r  war,  expenaea  ran  to  oiily  $600,000,000.    Conse- 

quently, allowing  ror  various  offeeta,  her  poet-war  Indebtedness  amounts  to 
000.  » 

This  WOUld   makl    It  appear  that    Turkey  "ran   tl  shoe-string. 

uy.  as  compared  to  Great  Britain  with  I  000  war 

e  wub  180.000.000.000,  and  thelUnlted  states  with  $26,000.- 
000.000  and  Italj  with  possibly  810.000,000,000.     "  will  be  recalled 
paper  the  Ottoman  Empire  mobillaed  nearly  4.000.000  men.  yet  abet 

with  something  like-  th.'  I  I  of  a  ceiuntry  like    little  Kumania  or 

Bulgaria.  .  „ _ 

Th.'  record  of  the  Turkish  war  Indebtedness  Is  unique.     The  Empire  met 
requlaltlona  and  by  printing  in  Germany  166,000.000  Turkish 
ptpsr  pounds,  e.r  normally  about  $680,000,000.  but  this,  according  to  the 
cannot  be  considered  a  Government  liability.  \t 
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It  Is  not  a  financial  burden,  as  it  bears  no  interest,  and  also  the  proper 
administrative  body  of  tie  it  will  have  it  cai X 

Turkey's  paper  money,  it  is  claimed .  has  not  dl 
of  in  T  allies.  Counterfeit  its  do  not  seem  to  have  operated  ben  extensively, 
due  to  the  lack  of  Bolshevism  and  good  printing  presses.  In  Mesopotamia 
Turkish  paper  money  is  refused  since  the  lirilish  occupation,  which  the 
Turks  do  not  consider  fair  since  t lie  paper  money  was  issued  for  the  whole  of 
the  Ottoman  Empire,  which  made  m  :ir  .. 

The  amount  of  Turkey's  war  reparation  Is  yet  to  be  determined. 


DEPRECIATIOX   IX   EXCHANGE,    NORMAL   EXPRES- 
SION-OF  SCl'l'LY  AND  DEM  AX  I),  ACCORDING 
TO  JAMES  8.  ALBXANDBR. 
Foreign  exohange  is  ;i  commodity  and  present  demoralised 
iation.  in  rates  for  sterling  and  other  European  ex- 
changes is  a  normal  expression  of  the  law  of  supply  and  de- 
mand, it  is  declared  Alexander,  President  of  the 
National  Bank  o                      i  Mew  York,  in  a  statement  on 

nation  made  recently  in    response  to  a  reipiest  by  the 

ated  Press  for  an  explanation  of  this  highly  oompli- 
oated  international  business  problem.  Restoration  of  an 
approximate  equilibrium  <>f  the  imports  and  exports  between 
the  United  States  and  Europe  and  a  return  of  tho  eurrenoies 
of  Europe  to  a  gold  basis  art-  the  fundamental  factors  which 
will  restore  the  normal  demand  tor  foreign  exchange  in  this 
country  and  briny;  it  back  to  normal  levels,  he  says.     Mr. 

ader  has  taken  a  leading  part  in  considering  the  foreign 

trade  situation,  having  been  chairman  of  the  Committee  on 
Credit  and  Finan  ■••  al  the  Atlantic  City  International  Trade 
Conforenco  hold  with  unofficial  representatives  from  Europe 
under  the  auspices  of  the  Chamber  of  Commerce  of  the  United 
States,  and  being  now  chairman  of  the  E  (  'ommitteo 

of  the  National  Committee  on  European  Finan 
chairman  of  the  Board  of  Dire 

Banking  Corporation  and  a  di  :n  Finance 

Corporation.      His  stal 

Depreciation  of  primarily  only  a  reflection  of 

deeper  problems  In  the  rel  rlca  ami 

Europe.     The  problem 

w  cheeks,  drafts,  sc,  on 
those  foi  or  their  banks  tar  the  amounts  <iuo.     Thi 

are  drawn  In  force  imls  sterling — tli 

in  London,  long  t  lie  wo: 

drawltiK  bills  sell  them  In  tie-  they  will 

bring,  which  under  norma]  conditions  flnctnatei  within  narrow  limits  of 

hie.     The  '  o  Into  tho 

Ige,  say  in  New   York,  on 
It  there  for  collection  or  ihment    of  balances. 

Ordinarily . 

Who   therefore  have  remittances 
10  make  abroad.     They  therefore  bi 

Inst  the  bal  i  I  through 

tho  purchase  of  fo  Thus,  irhll 

foreign  American   [mporters  buy  foreign   •  'l'he  ono 

crenti  "U. 

i  because  tl 
TOlume  of  goods  and  services  sold  to  ]  1  volume 

of  good 

in  the  two  volumes  fluctuated  between  narrow  \coss  one 

way  or  the  other 

•  in  the 
foreign  irket,  Ignoi  'Ms.  which,  b 

do  not  alter  tho  main  thought. 

Tho  war.  however,  has  materially  changed  the  situation.  In  the  first 
place,  while  there  hat  there 

have 

come  into  the  foreign  exch  mg    i  tarket  ■  gre  iter  volume  of  chocks  and  di 
on   I  ilting  in  a  far  greater 

Supply  of  I  ■  demand  0 

I 
happens  In  thi  and, 

prices  of  the  foreign  exchanges  fell.     The  depreciation  of 
in  this  market .  theref  _"iai  expression  of  the  law  of  supply 

and  demand. 

During  Europe's  war  p  -.ca's  entry  Into  the 

war  bange  on   Europe  was  kept  from  depreciation  to  present 

level  lumeofgold  ih  liquidation  of  her  ad- 

verse balance,  until  she  sent  about  all  the  gold  she  could  spare.  At  this 
point  America  entered  the  war  and  go  'ed  to 

our  allies,  serving  to  keep  a  large  volui  >  exchange  for  Europe's 

purchaso  out  of  the  market.      Drafts  and  checks  which  would  otle 
have  come  Into  the  market  during  this  period  were,  in  effect,  funded  In  a 
consolidated   long    time  credit.     This   postponed    the   depreciation.     The 
extension  of  government  credit,  h  I  ceased,  and  there  Is  nothing 

now  to  prevent  foreign  exchange  from  coming  into»the  market  In  greater 
supply  than  thero  is  demand  for.  due  to  the  continuing  excess  of  Europe's 
purchases  from  us  over  her  sales  to  us. 

In  addition  to  this,  exchange  on  Europe  is  further  depreciated  by  the 
fact  that  foreign  currencies  are  depredated  because  of  the  abandonment  of 
gold  redemption  made  necessary  by  great  Issues  of  paper  money  and  the 
reduction  of  the  gold  basis  through  shipments  of  gold  to  America.  Foreign 
exchange  calls  for  payment  in  foreign  moneys,  and,  naturally,  since  the^e 
foreign  moneys  are  below  face  value,  foreign  exchange  bills  themselves  will 
be  correspondingly  below  face  value. 

The  question  as  to  what  will  correct  the  situation  can  be  answered  on  gen- 
eral principles  without  any  attempt  to  prophesy.  Foreign  exhange  can- 
not come  back  to  parity  until  the  restoration  of  the  gold  standard  in  Europe 
corrects  the  depreciation  of  European  currencies  and  until  the  restoration 
of  approximate  equilibrium  between  our  exports  and  our  Imports  in  respect 
to  Europe  again  makes  the  demand  for  foreign  exchange  approximate  the 
supply. 


GOLD   AX  I)   SILVER   EXPORTS   AND    IMPORTS 
IX    1 

irding  to  a  report  made  public  by  t  I  Re- 

serve Hoard  on  Jan.  17,  gold  to  the  amount  of  1368, 1  I  1,545 

ported  from  the  United  during  the  call 

year  1919,  while  the  imports  of  tlie  metal  during  thi 
were  hut  $76,53  1  .Dpi.      I 
amounted  to  1291,610,499,  and  represented,  it  is  said,  tho 

ports   on    record.  I    amount 

shipped   for    the   year    was    the   second    largest   <>n   record, 

tho  high  figures  having  I  ilished  in  11)17.    Of  tho 

total  gold  exports  of  S368.144.545  in  1919,  194,114,189 
went  to  Japan,  156,560,000  to  Argentina,  $40,045,266  to 
Hongkong,  139,109,769  to  China  tritish 

India,  and  129,778,000  to  Spain.  Of  the  176,534,046 
gold    imported    during    t[  Is7.;;'.u)   came    from 

Canada,  $10,017, ."mO  from  lion-  Cong,  $4,464,140  from 
Mexico,  and  $4,055,739  from  England.  Silver  exports 
were  valued  at   $239,001,051,    British    India   ta! 

ls(),7is,  China  $77,583,367,  and  lion-  Cong  $10,22 

for  coinago  purposes.    The  growing  European  demand  for 

silver  for  currency   was  shown   in  >.ts   of 

silver  to  England,' $6,588,197  to  France,  and  $2,094,084 

to  tho  Netherlands.      Imports  of  silver  were   S^ 
of  which  $63,303,437  came  from   Mexico. 

Below  aro  tho  figures  in  detail  of  gold  and  silver  exports: 
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1  telgium 
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Philippine   Islands 
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1.917 
525 

26300 
379.911 
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7.910 


25.000 
n.OOO 


5.005 
(.769 


5.111 

94.11 

38.000 


lO'J.f.lK) 


Totals $76..'. 


$368.1 


VI CB  OF  RBI 
BAD  POLICY.  SAYS  SECRET  RY 

01. 
In  a  letter  answering  a  commu: 
who   had   given    evidence    of   his    • 

tendency    to    speak    of    a    do;  D    dollar," 

ry  of  ti  •  hat   "thi 

r    with    ;  rioan    dollar.' 

intrinsic  value  is  unchanged,  ho  sa;  (6  our  cur 

in    the   main   rests   fundamentally   on   gold,    which,    with 
onimportai  ins,  is  thi  I  of  value  the  world 

Glass,  as 
published  in  the  New  York  of  Jan.  L'l: 

I  have  read  with  great  Interest  and  pleasure  your  letters  of  Jan.  7,  in 
which  you  combat  the  tendency  to  speak  of  a  depreciated  American  dollar. 
Your  letters  are  not  only  an  evidence  of  practical  patriotism,  but  they  exhibit 
as  well  as  good  sense  and  clear  thinking  of  a  stimulating  kind. 

I  am  in  hearty  accord  with  your  view  that  the  practice  of  referring'to 
"a  50-cent  dollar"  is  bad  policy  on  the  part  of  our  citizens  and  Is  provocative 
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of  an  unhealthy  spirit  of  discontent.  The  underlying  assertion,  moreover, 
la  contrary  to  the  facts. 

There  is  nothing  the  matter  with  the  American  dollar.  Its  Intrinsic  value 
la  unchanged,  since  our  currency  in  the  main  rests  fundamentally  on  gold, 
which,  with  unimportant  exceptions,  is  the  standard  of  value  the  world  over. 
Naturally,  since  gold  Is  the  standard,  its  value  cannot  change.  It  Is  the 
unchanging  value  by  which  the  value  of  all  other  commodities  is  measured. 
The  purchasing  power  of  the  American  dollar  abroad,  as  indicated  by  the 
current  exchange  rates  for  the  currencies  of  our  European  Allies  in  the  war, 
has  since  the  beginning  of  the  war  very*  decidedly  increased. 

The  purchasing  power  of  the  dollar  at  home  Is  materially  less  than  it  was 
before  the  war  for  the  simple  reason  that  the  costs  and  prices  of  labor  and 
of  most  of  the  commodities  in  common  use  have  sharply  risen.  The  causes 
of  the  rise  In  prices  are  not  far  to  seek.  They  are  primarily  the  excess  of 
demand  o\  er  supply  coupled  with  the  present  tendency  to  reckless  spending 
and  the  apparent  willingness  of  many  purchasers  to  pay  without  question 
Whatever  prices  are  asked. 


NEED  FOR  LOAN  TO  EUROPE  CLAIMED  TO  BE 
EXAGGERATED. 

Stating  that  "the  need  for  American  loans  to  Europe  has 
been  tremendously  exaggerated  in  this  country,  judging 
from  the  actual  course  of  European  trade  in  recent  months," 
the  "American  Exporter"  in  its  issue  of  Jan.  19 says: 

For  months  alarmists  have  reiterated  the  statement  that  only  huge  loans 
from  us  would  save  Europe  from  disaster,  restore  her  trade  and  industry 
and  permit  her  to  continue  importing  American  merchandise. 

Hero  are  some  of  the  facts  which  refute  pessimistic  predictions  frequently 
made  In  recent  months. 

In  the  eleven  months  ended  November  30  our  exports  to  markets  other 
then  Europe  increased  In  value  over  the  same  period  a  year  ago  by  19%, 
but  our  exports  to  Europe  increased  In  value  by  36%. 

For  the  single  month  of  November,  the  latest  figures  available,  the  grain 
to  markets  other  than  Europe  was  11  %  over  last  year  but  the  gain  to  Europe 
was  no  less  than  6  I 

Our  exports  to  the  Allied  nations  in  the  eleven  months  ended  November 
were  not  only  greater  In  value  than  last  year  but  were  far  greater  than  the 
entire  year's  exports  to  all  the  world  for  any  year  prior  to  the  war. 

When  the  armistice  was  signed  our  trade  with  the  Allies  was  so  one-sided 
that  Great  Britain's  purchases  from  us  were  eighteen  times  as  much  as  her 
sales  to  us,  those  to  France  18  times,  and  those  of  Italy  over  50  times  as 
much. 

Now  Great  Britain  is  only  buying  from  us  5  times  as  much  as  she  sells  us, 
France  slightly  less  than  4  times  as  much,  and  Italy  the  same.  This  re- 
duction Is  due,  not  to  a  falling  off  in  our  exports,  for  the  exports  to  these 
countries  have  increased,  but  to  a  very  marked  increase  in  the  importation 
from  Europe  made  possible  by  the  recovery  of  trade  and  industry  abroad. 

Another  significant  fact  is  that  from  the  time  we  entered  the  war  until 
Dec.  1  we  have  actually  loaned  to  Creat  Britain,  France  Belgium  and  Italy 
through  Government  advances  or  publicly  marketed  loans,  more  than 
enough  to  offset  the  collective  adverse  trade  balance  against  them  for  the 
same  period. 

This  is  shown  by  the  following  table. 
U.  S.  Trade  u-ith  and  Loans  to  Great  Britain,  France,  Belgium,  and  Italy, 
April  1  1917  to  Nov.  30  1919. 

Exports  from  TJ.  S $9,768,071,839 

Imports  by  U.  S 881,479,599 


Excess  of  exports 58,886.592.240 

Loans  by  U.  S„. 9.656.521.649 


Excess  of  loans  and  Imports  over  exports S769.929.409 

29%  of  the  exports  to  the  United  States  are  now  taken  by  Great  Britain 
and  41%  of  our  exports  are  now  taken  by  the  British  Empire.  The  con- 
dition of  Great  Britain  Is,  therefore,  the  most  important  single  influence 
upon  our  export  trade. 

Perhaps  the  most  significant  illustration  of  the  strength  of  Great  Britain's 
present  position  Is  the  fact  that  In  December.  1919.  she  was  exporting 
goods  to  the  value  of  68%  of  her  Imports,  while  during  calendar  year 
1919  Great  Britain  exported  goods  at  the  rate  of  59%  of  her  imports  only 
40%  In  1918,  •"><;';  in  1916,  75';  in  1911.  and  82%  in  1913,  which  was  also 
the  average  for  the  three  years  before  the  war. 

Great  Britain's  exports  per  capita  In  1919  amount  to  $101.51,  exceeding 
by  $38.87  or  more  than  62%  her  per  capita  exports  In  1913.  but  what  Is 
even  more  remarkable,  they  exceeded  by  over  41%  those  of  the  United 
States,  which  as  calculated  from  our  eleven  month's  trade,  amount  to 
$72.48. 

For  some  time  past  alarmists  freely  predicted  that  the  unfavorable  sit- 
uation with  respect  to  foreign  exchange  would  cause  a  drastic  reduction  of 
Qreal  Brftaln'i  Imports. 

d   Despite  these  predictions  British  Imports  In  December  1919  were  10% 
greater  than  the  previous  high  record  for  the  year.      Moreover,  during  the 
year  1919  the  greatest  Increase  in  <  ire.it  Britain'!  imports  tool;  plat 
lng  Just  those  months  when  the  pr  ice  of  the  dollar  in  ( .real  Britain  showed 
the  greatest  relative  increase. 

Furthermore,  although  the  price  "I  the  dollar  In  Croat    Britain  r< 

from  January.  1919,  to  December,  1919,  the  wliiileaaie  price  of  commodi- 
ties In  Qreal    Britain  rose  599!    In  the  same  period.       In  other  word 
time  dur  lug  the  >  car  Hi  Ml  was  tin'  increase  or  the  cost  of  the  dollar  in  ( ireal 
Britain  as  great  as  the  Increase  of  the  wholesale  price  of  British  goods. 


LONDON  DIFFERS  0\  WORLD  CREDIT  PLAN. 

Tho  following  special  cable  dispatch  from  London,  ap- 
peared in  the  Now  York  "Evening  Post"  of  .Ian.  L9: 

The  memorandum  published  last  week  by  bankers  of  the  United  States, 
England  and  various  neutral  countries,  calling  for  an  International  financial 
conference.  It  Is  believed  here,  probably  had  Its  beginning  with  members  of 
the  original  Supreme  Economic  Council,  like  Lord  Robert  ('cell  and  llrand 
of  rTITlT*  The  Internationa]  financial  situation  Is  well  stated  In  the 
memorandum. 

rtbeieaa,  It  Is  believed  that,  like  Palsh's  schemes.  It  savors  too  much 
of  a  desire  to  escape  the  unpleasant  financial  consequences  of  the  war.  It 
Is  believed  that  America  and  England,  employing  the  Governments  and 
the  bankers  of  those  two  countries,  could  have  arranged  all  really  neces- 
sary financial  assistance  for  the  devastated  areas,  first  Imposing  drastic 
but  necessary  and   wlinleatlllie  conditions. 

This  and  similar  plans  It  Is  sun-lsod  In  some  circles  hero,  are  partly  to  bo 
explained   by  apprehensions  of  bankers  and  capitalists  of  possible   "bad 


times"  unless  some  gigantic  relief  scheme  is  organized.  Nevertheless. 
Important  and  sound  opinion  lure  prefers  the  old-fashioned  methods,  based 
on  the  theory  that  the  disease  will  work  out  its  own  cure.  It  is  pointed 
out   that   some  important  names  are  missing  from  the  English  group  of 

■  if  the  memorial. 


PROPOSAL  FOR  INTERNATIONAL  CONFERENCE  TO 
CONSIDER  RESTORATION  OF  CREDIT 
AND  COMMERCE. 
A  movement  has  been  inau-riirated  looking  toward  the 
Balling  of  an  international  conference  for  the  purpose  of  ex- 
amining the  existing  economic  situation  arising  out  of  the 
war,  with  a  view  to  recommending  "upon  the  l>asis  of  au- 
thentic information  what  action  in  the  various  countries  is 
advisable  among  the  peoples  interested  in  reviving  and 
maintaining  international  commerce."  The  appeal  for  the 
conference  is  made  to  the  Governments  of  the  United  States, 
Great  Britain,  France,  Holland,  Switzerland,  Denmark, 
Norway,  and  Sweden.  The  petition,  which  is  also  sent  to 
1  he  Reparations  Commission,  and  the  United  States  Chamber 
of  Commerce,  is  in  the  form  of  a  memorandum,  and  the 
objective  of  the  movement  is  indicated  in  the  following  ex- 
tract therefrom: 

The  war  has  left  to  conqueror  and  conquered  alike  the  problem  of  finding 
means  effectively  to  arrest  and  counteract  the  continuous  growth  in  the 
volume  of  outstanding  money  and  of  Government  obligations,  and,  its 
concomitant,  the  constant  increase  of  prices.  A  decrease  of  excessive  con- 
sumption and  an  increase  of  production  and  taxation  are  recognized  as  the 
most  hopeful — if  not  the  only — remedies.  Unless  they  are  promptly 
applied,  the  depreciation  of  money,  it  Is  to  be  feared,  will  continue,  wiping 
out  the  savings  of  the  past  and  leading  to  a  gradual  but  persistent  spreading 
of  bankruptcy  and  anarchy  In  Europe. 

The  memorandum  sets  out  that  "it  is  evident  that  Ger- 
many and  Austria  will  have  to  bear  a  heavier  load  than 
their  conqnerers"  and  it  states  that  for  the  sake  of  their 
creditors  and  for  the  sake  of  the  world  whose  future  is  in- 
volved "Germany  and  Austria  must  not  be  rendered  bank- 
rupt." The  loads  of  the  burden  and  the  period  during 
which  it  -s  to  be  borne,  the  signatories  to  the  memorandum 
contend,  must  not  exceed  certain  bonds.  It  is  pointed  out 
that  when  once  the  expenditure  of  the  various  European 
countries  has  been  brought  within  their  taxable  capacity 
and  when  the  burdens  of  indebtedness  "have  been  brought 
within  the  limits  of  endurance,  the  problem  arises  as  to  how 
these  countries  are  to  be  furnished  with  the  working  capital 
necessary  for  them  to  purchase  the  imports  required  for 
restarting  the  circle  of  exchange,  to  restore  their  productivity, 
and  to  reorganize  their  currencies."  It  is  submitted  that 
"while  much  can  be  done  through  normal  banking  channels 
the  working  capital  needed  is  too  large  in  amount  and  is 
required  too  quickly  for  such  channels  to  be  adequate." 
The  signatories  disclaim  anj'  intention  to  suggest  in  detail 
the  method  by  which  international  co-operation  in  the  grant 
of  credit  may  be  secured,  but  they  make  certain  observations 
in  which,  among  other  things,  it  is  mentioned  that  "assist- 
ance should  as  far  as  possible  be  given  in  a  form  which  leaves 
national  and  international  trade  free  from  the  restrictive 
control  of  governments"  and  that  "any  scheme  should 
encourage  to  the  greatest  extent  possible  the  supply  of 
credit  and  the  development  of  trade  through  normal  chan- 
nels."    Tho  following  is  the  memorandum  in  full: 

The  undersigned  individuals  bog  leave  to  lay  before  their  Gov- 
ernment, tin'  Reparations  Commission,  and  the  Chamber  of  Commerce 
of  tin  Tinted  States  the  following  observations  and  to  recommend  that  the 
Chamber  of  Commerce  of  the  United  States  designate  representatives  of 
commerce  and  finance  to  meet  forthwith  (the  matter  being  of  tho  greatest 
with  those  of  other  countries  chiefly  concerned,  which  should 
Include  the  United  Kingdom  and  the  llritish  dominions.  Era  nee.  Belgium, 
Italy,  Japan,  Germany,  Austria,  the  neutral  countries  of  Europe,  the 
United  Btatea,  and  the  chief  exporting  countries  of  South  .America,  for  the 
mining  the  situation  briefly  set  forth  below  and  to  recom- 
mend upon  the  basis  of  authentic  information  what  action  in  the  various 
countries  1^  advisable  among  tho  peoples  Interested  in  reviving  and  main- 
taining   International    commerce. 

They  venture  to  add  to  the  above  recommendation  the  follow  ins  ol 
lions 

The  war  has  left  to  conqueror  and  conquered  alike  the  problem  of  finding 
means  effectively  to  arret  and  counteract  the  continuous  growth  in  the 
Volume  of  outstanding  money  and  of  (lovernmrnt  obligations,  and,  Its 
Concomitant,  the  constant,  increase  of  prices.  A  decrease  of  excessive 
consumption    and    an    increase   of   production    and    taxation    are   KOI 

as  the  in. ..I  hopeful— tf  not  the  only-  remedies.     Qnleai  tiny  are  promptly 

applied,  the  depreciation  of  money,  it  is  to  be  feared,  will  continue,  wiping 
Of  the  past  and  leading  to  a  gradual  but  persistent,  spreading 
of  ban!  ruptCJ    .mil  anarchy  in   Europe. 

There  can  be  no  ■octal  or  economic  future  for  any  country  which  adopts 
a  permanent  policy  of  meeting  its  current  expenditure  by  a  continuous  In- 
flation of  its  circulation  and  by  Increasing  Its  interest-bearing  debts  without 
ponding  increase  of  Its  taiiK'Ible  assets.  In  practice  c\  cry  country 
will  have  to  In-  treated  artir  careful  study  and  with  due  regard  to  Its  In- 
dividual conditions  and  requirements.  No  country,  however.  Is  deserving 
of  credit,  nor  can  It  be  Considered  a  solvent  debtor,  whose  obligations  we 
it  as  Items  of  actual  value  In  formulating  our  plans  for  the  future, 
that  will  not  or  cannot  bring  Its  current  expenditure  within  the  compass 
of  Its  receipts  from  taxation  and  other  regular  Income.  This  principle 
must  bo  clearly  brought  home  to  tho  peoples  of  all  countries;  for  It  will  bo 
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impossible  otherwise  to  arouse  ttum  from  •  dHU  of  false  hopes  and  Ulu- 
slons  to  the  recognition  of  hard  facts.  i_.  j 

Uta  evident  that  Germany  and  Austria  will  have  to  bear  a  heav cr  feed 
than  thdr  con.p.crors.  and   ,1,,.  ,n  ,„.,   ,l,.-lr- 

they  must  beat  the  la,-,,  it  po  sihi.-  burden  th.  -y  may  safely  asm m  But 
care  will  hav,    to   b  U*  burden  does  not  excel  th,  measure 

O^  the  »'U,,-.l.,,--1ral,,taxaUon   and   that   ltd, 
of  production,  which  forms  the  very  source  of  eff(  "m-  ,,.,,.„ 

For  ,.„•  sake  of  their  creditor,  and  B  "<**•  ""Z'uZ 

onomlcrdevel  ,    n,h, 

,„  ,„■  ,,  adered  bankrupt.  If.  for  Instance,  upon  doe.  -am tout  „, , 
Commissi,,,,  on  Reparation  fh.ds  that.  «■  -'.,  *-  «rt  draetio  plan 
of  taxation  of  propertj  .  Inooi  ,„,,puun      "  .    '^u.  '| 

these  countries  will  be  able  ...  contribute  i...i...-diat. tj  Jownrda  th  ee  "' 
expenses  of  their  creditor,  will  ,.,,t  reach  th.   „.,i,gat.....s  «.<,«  -■    ml.,  -  . 

of  the  annual  oontrtbntton  must  be  brought  within  the  limit-  wUhto  which 
solvency  can  be  preserved,  even  though  it  might  be  aafiry  for  that  pur- 

nose  to  extend   the  period   of  Ll  .       . 

'The  load  of  the  burden  and  the  period  during  which  It  ta  to  be  borne, 
must  not.  however,  exceed  certain  hounds;  it  must  not  bring  about  so 
drastic  a  lowering  ol  «l  of  living  that  ■  willingness  to  pay  a  Just 

debt  is  convertod  into  a  spirit  of  despair  and  revolt. 

4*0  true  that  among  the  victorious  countries  there  are  some  whOM 
„,,  condition  is  exceedingly  grave,  and  Mien  wtD  bare  toreachtte 

limits  of. heir  tax,,,--  p..,-  U     W     '   therefore  to  the  underMKn.,ltha 

the  position  Of  these  COUntrlea.  ......  abonld  be  examined  fron,  the  same    >.,„,, 

rf  view  of  keeping  taxation  within  the  pew  of  endurance,  and  within  ■ 
scope  that  will  .....  be  conduct*  to  financial  cjhao.  and  s,.,-,al  unrest. 

When  once  ..„•  exjx  adlture  of  -he  varioua  1:0,..,-..  oountrte.  baa  been 
brought  within  th.  ir  I  ixable  capacity  fwhteh  should  be  a  Orel  on.  .t  ....  of 

grunting  then,  further  assistance),  and   when   the  burdens  o.   mdeh  *  nes. 

as  between  the  dlffereni  nation.,  hav.  been  brought  within  <""""";" 

„„„„,„„.,..  ,,„.  problem  arises  as  to  bOW  thON  countries  are  .0  hrturnbhri 

with  the  working  capital  a ry  r..r  the,,,  to  purchase  .he  bnporta  re- 

(1„jr,, 1  for  ,-.-  K  utlng  the  circle  of  eatchange.to  *  productivity 

and  to  reorganise  their  enrren  ,         .  . 

The  signatories  sub.nl,    that,   «hlle  much  can   be  done  through  norma 

firing  channels,  the  < dng  capita]  needed  ■  too  large  m  amount  and 

la  required  .....  quickly  tor  wch  channels  to  be  adequate.     1  hey  are  of 

,     ini,  „   therefor,     thai    B   more  comprehensive  scheme  is  necessary.      I.    U 

„  „  ,  ,„„.,„,..  of  affording  aid  only  to  ■  single  country,  or  even  »  «'"B  e 

group  of  countries  which  wen-  allied  In  the  WW.      The  interests  of  the  whole 

of  Europe,  and  indeed  of  the  whole  world,  are  a*  stake. 

It  is  not  our  in.en.i,,,,   -  I   <>"    »>">">""  bv  ***&  such  in- 

ternational co-op.-,-.,,  ion   In   (he  t-  .lit  may  bo  secured.      But  we 

»JJOW    ouis.lv. s    the   following   observations: 

1  The  greater  part  of  the  funds  ,  irOy  be  supplied  by  those 
countries,  where  the  trade  balance  and  the  exchang.  ruble. 

2  Long  term  foreign  credit,  such  as  is  her.  con, en, plated.  Is  only  desir- 
able In  so  far  as  il  is  absolutely  ...  cessary  ...  res. ore  product  .vo  processes. 
It  Is  not  a  substitute  for  those  efforts  and  sacrifice  on  the  part  of  each 
country    bv  which  alone  they  CUB  solve  their  internal  problem.      It  Is  only 

by  the  roa'l  economic  condition,  preanmg  severely,  as  they  must,  on  the 
Individual  that  equilibrium  can  be  restored. 

B  For  this  reason  and  also  because  of  the  great  demands  on  capital  Tor 
their  own  internal   purpOSO.  in  .he  lending  COUntrie.  themselves,   the    Credit 

supplied  should  be  reduced  to  the  minim,,,,,  abeolutely  neo 

,  \.s,,i  ,,,.,  hould  as  far  as  possible  he  given  in  a  form  which  leaves  na- 
tional and  international  trade  free  lrotn  the  restrictive  control  of  govern- 

T^Any  scheme  should  encourage  to  the  gl  '  poss.ble  the  supply 

Of  credit  and   the  development   Of  trade  through  normal  channels. 

6  In  so  far  as  it  proves  possible  to  issue  loans  to  the  public  in  the  lending 
countries    these  loans  must  be  on  such  terms  as  u  ill  attract  the  real  savings 

of  the  Individual;  otherwise  inflation  would  be  mueeeed. 

7.  The  borrowing  countries  would  have  to  provide  the  best  obtainable 
■ecurtty      For  ti  '  should  be  agreed  that 

a    Such  loans  should  rank  in  front  of  all  other  tod,  I  I    t.socvcr 

whether  internal  debt,  reparation  payment  or  interallied  governmental 

^'Special  security  should  be  se,  aside  by  the  borrowing  countries  as  a 
guarantee  for  the  pay..,.-,,,  of  totereK  and  amortization  the  character  of 
such  securitv  varying  perhaps  from  country  to  country  but  bmludlng  to 
the  case  of  Germany  and  the  new  State,  the  assignment  ol  import  and  export 
duties  payable  on  a  gold  basis,  and  in  tin  case  of  States  entitled  to  receipts 
from  Germany,  a  first  charge  on  such  receipts 

The  outlook  at  present  is  dark       No  greater  task  ,s  before  us  now  than  to 
devise  means  by  which  some  measure  of  bopefulnem  wfl]  re-enter  the  minds 
of  the  masse.    '  The  re  -    tabllahmenl  ofa  "uu^rnesi  to  work 
of  Incentive,  to  the  highest  individual  efforl  and  Of  opportunities  for  every 

one  to  enjoy  a  reasonable  sh  ,r the  fruit  of  his  exertions  ,„us,  be    he  aim 

toward  which  the  best  mind,  in  all  countries  should  co-opera, e.  t  nly  If 
we  recognise  that  the  time  has  „..«  come  when  all  countries  ,„,„,  help  on.- 
another  can  we  hope  to  bring  about  an  atmosphere  ...  Which  we  can  look 
forward  to  the  restoration  of  normal  conditions  and  to  the  end  of  our  present 

""in  conclusion  the  -  -nviction  as  to  the 

very  grave  urgency  ol  ■>"""  "'r  *»•■     Kyr-,  m.on' h  "lH'" 

win  aggravate  the  problem  „,d  rcd.r  t.  eventual  eotutton  tocreas- 

toclv  difficult       Ml  the  information  at  their  disposal  convince,  them  that 

very  critical  days  for  Europe  are  now   imminent  and  that  no  time  BUSl  be 

If  catastronblea  are  to  be  averted. 

The  Americ  in  sign  itorl 


The  lirltish  signatories  are:  

Hlr     Kichard     Vassar    Sn.ith.    Bart..    Kdward  Cartes  <*«*&■?■£ » 

''  s'  r.    Chalrma. 

.1     and      Union      1  formerly  C  !,..- 

Chairman.    Peninsula  'mlc  <  ouncll  of  Al 


,m.      London 
(ountv  and  Westminster  Hank. 
i  uough. 

Kt    lion.  Reginald  McKenna,  P.  <    . 
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land. 
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II. 


th 


OH 


p    < '  .  formerly  Prime  I 
Id  Mac 

!   I 'art 

of  <  '...inn  „.  ,, 

Rt     Hon.   John  Henry  Thomas,  M. 

P.,  1.  ad.  1  -'y  ., 

Kt.   Hon.  John  Robert  dynes.  M. 

I'.,  leader  of  Labor  Car 
Ambassador  to  the  Lnlted  State.. 


The  oth.r  signatories  were: 


Holland 


Dr.  (i.   Yiss.-riiu:.   President    Hank  of 

the   Netherl 

ter  Meulen,  banker,  member  of 

firm  of  H 
loost      van      Voll.nl, oven,      M 

Hank  or  the  Netherlands. 
Jonkheer,  Dr    A     P.  * 


beek,  "Minister  . 

aegle  Foundation 
j     j     <;.    Baron    Van    vooist    tot 
Voorst .  President  (first  Chamber  of 
Parliament. 

l)r        I)        Pock,      President       Second 

rlisment. 
Jonkheer    Dr     W      H     de  savor,,,,, 

Luhm an.   President    lllr.'h  t  ourt  of 

JUS, 


\    w    1     Idenburg,  formerlj 
erno  indies, 

rormerlj     •  ""*• 

s    P.  \ 
dan,  1 

1  ■    llotter- 

da, n  • 


it    Am- 
,  ,      11      Hint/en.   bank,  r,    member  <.r 

rim,  of  k    M"  -  *  Boonen,  Bov 
terdam  .  . 

I'     M     \\  ibaut  .  Alderman  of  Amster- 
dam . 
, ,     m     Boise,  '..on.  .  conomlsl 
I.     II.  hiring.  Man  DuU'h 

si.  a.., ship  Company, 
rtand. 

C.usti.v       \dor.      President      Interna-    \„L-„s,e     P,  ttarel.     President 

EdWJSmei^ lent  Nations  ^^t^Peders. 

•S&iJB^SgSt^ 


■slate 


Swiss 

S»,ss 


Press   \ss... 
Dr    HanaTschuml,  President  Union 

...  ,-». 


Jean    llirter.    President    llan,| 

tional.  _     . 

rnsl    Laur.    Secretary    a 

Agricultural   Lnion. 

inrk. 

Ohairman  or  th.  i.  Teedorpf.  member  of ^•Board-of 


C      C.      \ndersen,     - 

:lis.   Party  in  the  Landsting 

1  1  Borgbjerg.  member  of  the  Com- 
mittee Of  the  Social  (.roup  ol  tin 
Rigsdag.  ,  ... 

.    hrist.-ns,  11.   (   1, airman   or  the 

rty  <>r  the  Folkcting. 
,   Isusen,  Chairman  <>r  the  M.  r- 
chants   Guild  .  ,   M 

C      m      T      Cold.    Chairman    of    the 
Ish  Steamship  Owners'  fi 
\  oss.  Chairman  of  the  <   I1a.11- 

ber  <>r  Manufacturer.  Assodstion 


Royal     Danish 
Agricultural  Bocl.  tj 
A.  Nielsen,  President  of  the  Hoard  <>r 

l      iv    Wlnther,    I      Laurids, 

og    Marcui  Rubin  and  westv 

.  ,,,  nsen.     Managing     l>    ■ 

,,r  the  National-Banken  to  Kopen- 

hagen.  ,    .  ,  4V.„ 

lorgen    Pedersek,    Chairman    or   the 

,y  or  th.    Landsting. 

Piper.   '  'hair, nan   i.r  the  (   on- 


ttlve  Party  „r  the  Landsting. 

man  <,r  the  Kadl- 

kal  Liberal  Party  of  the  Polketing. 

Herman     Trier.    Ohairman    of    the 

Kadikal     Liberal     Parly     of    the 

Landsting 


•:    Glueckstadt,  Managing  Director 

„f  ^  adsmandsbsnlc. 

Joban    Enudsen.    chairman   of  the 

Conservative  Party  to  the  Warn- 

Thomas  Madsen  Mvgdal.  chairman 
of  the  1  nlted  Danish  agricultural 

Norway. 

On-.    HI....-  ^L^rV^t^'lMahV^'irVKup 

.bns'Limlberu.Hishoporchristiania      chcath .  chr    K    Lorentxe,  Son  H. 


Prldtjof    Nans.'n,    P  'd   ax 

plorer.  ,  ...   . 

Ilakon    l.oek.n.    (.o\.r„.,r   i,r    <   hns- 

Bern!  Holtsmark,  partj  leader 

Jahrcsn.  l>art\    I, 


\  .  janrcsu.   |,.,. ,  .    ■ 

1     1      I  ,  ino\  mkol.  party  leader 
K  .      Bomhoff,      President      Hank 

Nun,  ay 


Aaren  1       1  •  arnlj  .    <  hr 

1,  president.  <>i  financial,  in- 
dustrial    and     commercial     associ- 
ations 
Thore  Mvrvsng,   President    1-armers 
,V   Smallholders'  Association. 


Patrick  Volckmar,  President  Norsk.- 

or        llandelsbank. 


Edwin    A.    Alderman.    University    ofl 

tola 
Frank   B.    Anderson,   8  ua    Ft 
Julius  II.  Barnes,  Duluth. 
Robert  L.  Brookings,  St    Louis. 
Emory  W.  Clark,  Detroit. 

,nd    H.    Dodge.    New    1 

lliott,  Cambridge.  Mass 
a-hhaeker.  San  Francisco 
James  H    Forgan,  Chicago. 
Arthur  T.    Ifadlej  .    1  ale   Col 
1;    S.  Hav 

-non   Hepburn.   New  >  ork. 
Herrick.    Cleveland. 
Loui8  W.  Hill.  St.  Paul 

rt   linn.  .r.  San  Francisco. 
11    r.   Judson.  University  of  Chicago. 
Darwin  P.  Kingsley,  New  \ork. 

II     McFadden,  Philadelphia. 
Alt,-.  .1  E,  Marling,  New  \  ork. 
A.  \v.  Mellen,  Pittsburgh. 
A.  L.  Mills.   Portland.  Ore. 
J.  P.  Morgan,  New  York. 
William  Fellowes  Morgan .  N  ew  \  orK  | 


r    ii     Rawson,  Ob 

M    Reynolds,  Chic 
thett.  Char'- 
Klihu   I  >  ork. 

I       Hue.  Philadelp! 
Charles  II.  Sabln,  New    York. 
.boob  II.  Schlff,  New  York. 
Edwin    R      A.    Seligman.    Columbia 

Coll. 
John  C.   Shedd.  CI 
John  Sherwln,  Cleveland. 

-  v         York. 

Diversity  of  wash- 
on. 

WllUam  H.  TaH.  New  Haven 

K.   11  .  Taus 

Frank  A.  Vanderilp,  New  York. 

F  est  US  J     W  ade.   St.    Louis. 

Paul  M     Warburg.  New  York. 

r    >'    >'■ 

Harry  A.  Wheeler,  Chicago. 

Daniel  Willard.   Baltimore. 


1     .,      \     .,r   Jochntck,    President 

■ik. 
Moll.    Firs.     Deputy     B\ 
bank  , 

tional 

Deb.    Ofl 
I    II     R.  C    KJclberg,  President  Swe- 
dish  Hank-  Hon. 

Ill 

itio.l, 

onersten,  Presld, 


K    H.  Branttng,  Member  or  1  arlia- 

,„,.,,,  ry   ol    the   Treas- 

ury. Depul  "lk-  . 

Count  .,„lt,,„.     Deputy 

\     Ltodenman,    Meml 

ex- 

>     II     '  ,.,; 

Debt 


,    i-      \  eimei  si,  ii  .   . 

Indusi 

,ry.   Member  of  I 


Parliament 

K       \ 

M      Wallenberg.    M 

1-  rinlil    Akli.  h 

ba'  1. 


■  -s,.r  ..r  Political 

I    ohtl- 

f 


ITOB   OWBN    VBQB&    CALLING   ljr**AD™f 
INTERNATIONAL    FINANi  IAL 

WFBRBNi 

FoUowiM  the  publication  L  ndum 

oalling  by  the  Unil  V"- 

of  an  internationgJ  M'i   luZ^' 

iustmentofihet  'om*' 

on  Fan   16  called  the  attention  of  ti  ;,09al- 

and  to  the  fact  that  he  had  appealed  to  the  Administration 

from  time  to  time  to  try  to  bring  about  such  an  adjustment. 

senator  Owen  had  road  into  the  "Record"  the  memorandum 

in  question   (which  we  pubhah  eWhtre  in  to-days  issue 

of  our  paper)  and  a  letter  which  helhad^addressed  to  Presi- 
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dent  Wilson  on  Nov.  6  on  "the  importance  of  stablizing  in- 
ternational exchange."     This  letter  we  quote  herewith: 

November  6  1919. 
The  President. 
The  White  V. 
My  Dear  Mr.   President. — Will   you  not  permit  me  again   to  call  your 
attention  to  the  Importance  of  stabilising  international  exchange?     our 
excess  commodity  shipments  over  Imports  have  fallen  from  six  hundred 
millions   in   June   to   one  hundred   and   fifty-eight    millions   in   September. 
Our  export  booses  arc  In  distress  and  the  exchange  rates  are  going  down  to 
the  lowest   recorded  point. 

.11 .07;  st.  rllng,  ?!  15. 
The  British  sterling  was  sustained  by  a  recent  loan  of  two  hundred  and 

fifty   millions   placed   in   the   I'nitcd   States. 

Liritish  correnc]  .  French  currency.  Italian  currency  have  gone  through 
a  serious  Inflation,  and  their  paper  money  is  not  on  a  gold  par  basis.  The 
-  buying  American  goods  must  pay  the  present  high  prices  plus  very 
hiidi  transportation  charges;  for  example,  $28  a  ton  on  coal  plus  twice  the 
total  in  lire.  It  Is  obvious  that  thi.s  is  ruinous  to  our  foreign  commerce 
with  Italy  and  is  making  It  Impossible  for  our  allies  to  get  back  to  the 
normal  production  as  promptly  as  »o  had  hoped. 

The  Europeans  can  not  sell  credits  in  the  terms  of  their  currency,  because 
they  are  not  only  not  on  a  gold  basis  but  there  is  a  reason  to  fear  further 
inflation  in  the  absence  of  a  declared  policy  to  the  contrary. 

The  gold  standard  is  temporarily  broken  down  and  ought  to  be  promptly 
restored.      It   can  be  done. 

The  Investing  public  of  the  United  States  is  able  and  would  be  willing  to 
extend  the  credits  necessary  to  finance  our  foreign  exports,  provided  the 
mechanism  wire  available  and  sound  economic  policies  were  declared  by 
the  Governments  whose  trade  is  Involved. 

The  problem  is  we]]  understood  by  many  men,  but  apparently  is  not  well 
understood  by  the  men  and  officials  responsible  for  government. 

rd  this  Question  as  of  the  first  magnitude  and  I  respectfully  request 
you  to  Invite  an  international  exchange  conference  to  be  held  in  Washington 
City  with  representatives  of  the  leading  nations  of  Europe  present  to  meet 
with  your  representatives  here. 

I  request  that  this  suggestion  be  submitted  to  the  Secretary  of  the  Treas- 
ury, the  Federal  Reserve  Board,  and  the  Secretary  of  Commerce  for  an 
Immediate  report  to  you. 

Yours  very  respectfully, 

ROBERT  L.   OWEN. 

In  introducing  the  subject  on  Jan.  16,  Senator  Owen  said 
in  part: 

Mr.  President .  1  wish  to  call  the  attention  of  tho  Senate  to  a  matter  which 

l    \ery   great    national  and  international  importance.     It  is  a 

proposal  on  the  part  of  the  leading  business  men  of  the  United  States  and 

of  the  Governments  of  Europe  for  an  international  conference  for  the  pur- 

posi   of  bringing  BDOUt  a  readjustment  of  the  credits  of  the  world. 

The  American  dollar  has  lost  in  Its  purchasing  power  in  an  important 
way  during  the  last  few  >ears:  that  is,  in  terms  of  commodities,  but  not  in 
terms  of  gold. 

The  reasons  why  the  American  dollar  has  lost  in  its  purchasing  power 
I  wish  to  call  to  the  attention  of  the  Senate. 

it  is  dm  to  a  great  world  shortage  of  commodities  arising  from  the 
destruction  incident  to  the  war,  the  stoppage  of  the  processes  of  production 
and  distribution  of  goods  during  the  war,  and  the  extraordinary  demand 
from  Europe  for  the  products  of  this  country;  second,  great  gold  imports 
in  exchange  for  goods,  about  81,100,000,000;  third,  the  expansion  of  credits 
in  the  United  States.  We  have  issued  an  enormous  amount  of  bonds. 
Not  only  has  the  United  States  expanded  its  bond  issues  on  a  very  large 
scale,  amounting  to  over  $26,000,000,000,  but  our  municipalities  and  our 
States  have  expanded  these  forms  of  credit.  Such  bonds  in  the  hands  of 
the  people  are  readily  coin  sited  into  money  under  our  system. 

The  expansion  of  bank  deposits,  easily  converted  into  money,  other 
stocks  and  bonds,  easily  salable  on  the  6tock  exchange  and  convertible 
into  money,  and  in  America  those  dollars  arc  exchangeable  for  gold,  and 
the  holder  of  a  note  can  obtain  gold  at  his  option. 

Tho  same  thing  has  happened  abroad;  there  has  beon  in  the  Old  World 
an  expansion  of  en  dits  in  i  he  form  of  bonds  and  other  securities  on  a  gigan- 
tic scale,  and,  still  worse,  a  huge  inflation  of  paper  currency,  no  longer 
ible  in  gold. 

As  a  currency  increases  in  quantity  it  diminishes  pro  rata  in  its  purchas- 
ing power,  in  its  [inner  lo  obtain  goods  by  exchange  of  money  for  goods. 

I  call  attention  to  tin-  fact  that  tho  so-called  resources,  and  liabilities 
as  well,  of  tin'  national  banks  have  increased  from  SI 0.000.000,000  to  $21,- 
000.000.000  in  <he  last  half  dozen  years  since  1913.  The  expansion  of 
the  so-called  resources,  which  means  also  liabilities,  upon  the  part  of  all 
of  the  banks  or  the   United  Slates,   Including  all  classes  of  banks,  have    in- 

00  000.000  to  $47,000,000,000.     The  same  kind  of  ex- 
pansion baa  been  going  on  in  Europe.     Because  of  these  factors  the  American 

dollar  has  lost  a  pari  of  its  purchasing  power  in  America,  and  I  he  purchasing 

power  of  tin  ■  been  still  further  diminished,  measured 

in   terms  of  of  (lie  inflation   there.      The  German 

marl;   h  n   lo  from  approximately  24  cents  in  gold   to   1.8  cents 

in  gold  nrrencj  in  Poland  is  worth  o.s  of  a  cent;  in  Roumanls 

0.7  of  a  cent;  and  in  ail  oiher  countries  which  have  been  torn  by  war  the 
expansion  or  currency  has  diminished  the  purchasing  power  of  that  <-ur- 

1S  w  iih  I  he  Fn    nil  franc  and  the  Italian  lire,  BO  that   w  In  n  you  come 

lo  exci  "t  currencj  for  the  American  dollar  the  exchangi 

gone  dowi  that  the  pound  sterling,  which  his  always 

been  regarded  as  tin'  itandard  currency  of  the  world,  i!  •  ucfa  an 

he  pound  )0;  'be 

PrancO  ,',.ls    francs   for   ?l       a    dollar   of   this 

i    1 1  ,",o  francs 
for  in.  id  re  18  and  s  traction  for  the  dollar.    The  con- 

sequence is  that  tin-  export  business  of  the  United  States    and  I  call  the 
attention  or  the  Benati   to  Its  responsibility  in  this  ma 
mendouslj  tnterfi  red  n  Ith , 

i in  nine  in  the  administration  to  try  to  bring 

about    .:  mi    i,l    this   matter  by   an   lnlcrn.ilion.il   conference,   and. 

without  da  "Record"  a  letter  k  bicfa  I  addressed 

to  He-  Pn   Mi  m  i.r  Hie  United  Statea  on  No  i    efforts 

winch  i  have  made  to  attract  the  attention  of  the  Benate  and  the  at  tentlon 
of  ibis  Government  to  'he  Importance  of  thi 

We   nlso   five   in    pari    the   discussion    which    followed: 

f  Mr    <  .roiina        I  am  sure  the  Senator  has  given  tills  matter  more  alt  out  ion 

than  i  have;  but,  If  he  win  permit  me,  i  win  say  that .  so  Bar  ss  i  am  concern- 
ed, lido  not  agree  with  him  thai  we  should  help  to  deflate  the  currency 
norjda   i  believe  that  that   Is  ■   remedy       in  my  bumble  Judgment  the 

'   iirope   produce    more,    s,,.-,s  to  enable   her    to   ofl   St    In  r 

debts.fher  obligations,  with  her  products.     That  will  regulate  It,  and  not 

Ither  In  this  country  or  iM  :inv  otbsj* 

country. 


Mr.  Owen. — The  Senator  has  not  permitted  me,  of  course,  to  answer 
the  question  he  originally  propounded.  He  has  answered  it  himself  in 
part,  and  1  agree  with  him  in  the  answer  he  lias  made,  so  far  as  to  assert 
>lunlv  n  PC  Canary  that  Europe  be  put  back  upon  production.  Men 
must  work  and  economize,  create  values  without  consuming  them,  but  the 
mechanism  Of  exchange,  the  moneys  of  the  world,  must  be  put  on  a  basis 
of  stability,  on  a  known  basis  of  value,  and  men  must  not  use  the  printing 
securiles  without  intention  of  redemption  nor  without  the 
ability  to  redeem.  These  countries,  however,  In  order  to  be  put  back  on 
a  condition  of  stabilized  credit  must  stop  inflating  their  currency  and  must 
put  their  cum  ocy  back  upon  a  basis  which  will  be  approximately  the 
same  basia  tin  gold  basis  or  some  other  agreed  basks — which  is  common 
to  the  whole  world. 

The  European  nations  must  adjust  their  budgets  to  their  income  from 
taxes  and  keep  w  ithin  their  income. 

They  most  bring  their  currency  back  to  par  of  gold  and  do  it  by  an  arbi- 
trary adjustment  at  the  present  relative  value  of  such  currency. 

They  must  adjust  their  war  bonds  to  same  standards  and  issue  new 
bonds  payable  In  gold  on  long  time  and  low  rate  so  that  the  taxpayers 
shall  only  pay  the  present  gold  value  of  such  bonds  and  not  be  required  to 
pay  from  tlir.e  to  ten  times  the  present  gold  value  of  such  bonds. 

Mr.  Kirby.  —  I  understand  the  condition  as  stated  by  the  Senator  from 
Oklahoma.  1  do  not  understand,  however,  whether  the  remedy  suggested 
or  that  might  be  suggested  by  the  conference  would  be  one  that  would 
enhance  the  value  of  the  dollar  on  the  other  side  or  reduce  the  value  of  the 
dollar  on  this  side.  In  other  words,  I  understand  that  both  our  dollars 
have  become  cheap  in  the  way  of  purchasing  commodities,  but  no  the  other 
side  of  the  world  their  money  has  become  so  much  more  cheap  that  they 
have  to  pay  two  or  three  times  in  products  the  price  of  our  dollar  in  order 
to  trade  with  us,  and  on  that  account  trade  languishes.  NOW,  would  we 
the  price  of  the  dollar  on  the  other  side;  and  if  so,  how  can  it  be 
done  unless  at  the  expense  of  our  own  dollar? 

Mr.  Owen. — In  order  to  arrive  at  a  just  understanding  of  this  matter 
it  is  necessary  to  observe  what  the  foreign  exchanges  really  mean.  Take, 
for  Instance,  the  exchanges  of  Norway  and  of  Sweden  and  of  Holland  and 
of  Switzerland  While  they  are  affected  by  the  excess  of  commodity  ship- 
ments from  the  Dnited  States,  they  are  not  affected  by  an  inflation  of  their 
currency.  The  same  thing  is  true  of  the  exchanges  with  regard  to  Spain. 
Spain  being  upon  a  gold  basis  and  the  commodity  shipments  being  some- 
what in  excess  to  Spain  in  our  favor,  the  Spanish  peseta  is  a  little  below 
par;  but  side  by  side,  across  an  invisible  line,  you  enter  into  France,  and 
there  the  French  franc  is  worth  only  one-third  of  a  peseta,  approximately 
although  nominally  each  is  equal  to  10.30  cents  in  gold,  showing  that  the 
inflation  of  the  currency  in  France  has  affected  the  value  of  the  currency, 
in  addition  to  the  balance  of  trade  being  against  them.  Tho  balance  of 
trade  affects  all  of  Europe,  of  course;  but  it  is  shown  by  the  currency  of 
Holland  and  the  currency  of  Norway  and  Sweden  and  Switzerland  and 
Spain  that  they  are  only  comparatively  slightly  affected  by  the  balance  of 
trade  in  our  favor,  while  Great  Britain  is  more  seriously  affected,  because 
it  has  Inflated  its  currency,  and  France  still  more,  because  the  inflation 
there  baa  gone  to  a  point  where  they  have  outstanding  now  38,000,000,000 
francs,  amounting  to  approximately  $200  per  capita  of  money  in  circulation, 
while  here  we  have  $56  as  a  gross,  and  about  $46  per  capita,  considering  the 
amount  which  is  sequestered  in  the  reserve  banks. 

The  following  table  will  make  this  clear: 


Foreign  Exchanges. 


Xormal  rate. 


London  . i 

Paris  .    5.18  fr.  per  dol. 

Belgium 5.18  fr.  per  dol. 

Italy  .    .     .    ..".is  lire  to  dol. 
Germany  ..   $23.83 
Russia   ..   ..$51.44 
Holland..     .    $40.20 
Switzerland   .$5.18 
Spain  19.30  cents 


Ta-day'S  rate.       Dis.  % 


11.50  francs 

11.40 

13.20 

$1.75 

$3.00 

$37.37 

$5.56 


24 

Currency  inflated. 

.,.-> 

Do. 

54 

Do. 

62 

Do. 

00 

Cur .grassly  inflt'd 

05 

Do. 

9 

Cur.  near  normal. 

7 

Do. 

19.10c.  per  pestea        1     Currency  normal. 

('.real  Britain  has  doubled  its  currency  during  the  war  and  more  than 
doubled  the  deposits,  and  gold  bought  with  English  money  costs  110  shill- 
ings an  ounce  instead  of  79  shillings,  the  normal  rate,  before  the  war — a 
discount  ol  25'  I    In  the  purchasing  power  of  English  paper  money. 

Neither  Great  Britain,  France,  Belgium,  Italy,  Austria,  Germany, 
liussi.i.  or  any  Of  the  east  European  belligerents  arc  on  a  gold  I 

It  will  take  world  action  to  put  them  into  production  and  world  credits. 
They  can  not  buy;  they  can  not  pay  unless  assisted  by  international  and 
internal  reconstruction  legislative  action.  If  they  d<>  Dot  buy  and  do  not 
pay,  it  will  .seriously  threaten  our  financial  and  commercial  stability.  Our 
foreign  exports  musl  cease. 

Our  banks  holding  great  amounts  in  foreign  securities  and  credits  will  In- 
put  in  serious  dangl  r  and  industrial  disturbances  of  a  great  nature  may  be 

ted.     No  time  should  be  lost.     Much  valuable  time  has  bi 
abroad; . 

The  peace  treaty  should  be  ratified  at  once  with  or  without  reservations, 

It    In  call  the  attention  Of  Senators  to  this  matter,  because  it  vitally 

effects  i  State  In  the  Union.     It  affects  Che  value  of  the  manu- 

facl  lint   products  ol'  New    England,  and  of   the  col  I  on  of  the  Soul  h 

the  w  heal  or  i  he  \\  est .  and  of  the  mineral  ores  of  our  various  States;  and 

liinen    who   are   responsible   to   iliis   ooiinlry   ought   to   understand 

this  and  ought  to  co  Now  .  here  the  business  men  of  the  country 

i  :  n  International  conference  of  the  first  magnitude  and  bring 

the  lead!  men  or  the  whole  world  together  lo  try  and  sohe  this 

problem,  si,  that  they  with  their  combined  forces  can  appeal  to  the  states- 
men oi  the  world  to  take  the  itepa  necessary  to  stabilise  the  world  and  to 
rid  and  to  put  it  upon  ■  basis  of  stability  and  credit, 
so  thai  out  merchants  and  manufacturers  can  Interchange  their  commodl- 
iiir  sli  it  is  an  Interchange  of  commodities  or  an  Interchange 

Of  the  product  What   (he  Senator  from   Norlh   Dakota  will  was 

trul\    said,    that    the   reincd>    at    last    is   work,   orderly    work,   and   avoiding 

ire  in  pri\  ate  life.      The  remedy 

is  to  restore  the  world  by  personal  economy  and  by  personal  production 

and  b]    Improving  the  processes  of  distribution,  but   the  mechanism  of  ox- 

•H I  of  currencj  Is  absolutely  rasmntlal  to  the  conduct  of  international 

Tin-  Governments  of  Europe  must  act  and  pat  their  budgets  In  order; 
must  deflate  their  currency';  must  readjust  their  war  debts;  must  arrange 

to  underwrite  the  loans  needed  to  buy  raw    material  and  seed  and  supplies 
to  start    production;  and   the  nalions  able  to  furnish   the  raw    material   and 

iiouid  do  so  by  opening  the  doors  i<>  the  Ini  est  ment  public  and  hav- 
ing   the    loans    properl]     secured    by    the    nations    seeking    credits    Tor    iheir 

citizens. 

\\  inn  the  convention  Is  called  to  arrange  these  details,  the  representatives 

or  labor  should  be  present,  and.  above  all.  the  represent  a  I  i\  es  of  tin    I 

rank  In  the  various  Governments  should  participate  to  sec  that  justice  is 
done  lo  the  people  who  will  meet  the  burdens  of  these  readjustments. 
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DEAN  JOSEPH   FRENCH   JOHNSON    SBB8  "PAINFUL 
DEFLATION"     UNLE88     UNWI8E     U8B    OF 
CREDIT  IS  A  VOIDED. 
No  less  ao  authority  than  Dean  Joseph  French  .Johnson,  of 
the  School  of  Commeroe  of  N>  Diversity,  and  form- 

erly financial  editor  of  the  Chicago  "Tribune" 

icnl  thai  business  men  are  now  doing  business  "under 
conditions  of  the  mo  I  remarkable  period  of  inflation  which 

this  country  OS  a,"  and  that  they  and  the  bankers 

of  this  country  "will  have  to  do  some  hard  thinking  aboul 
money  and  credit  during  the  next  five  years  if  you  are  to 
prosper  individually  or  if  your  country  is  to  be  saved  from 
financial    disaster."      ProfeSBOX    Johnson,    v.  9    are 

Submitted  under  the  bead  Of  "American  Financial  Outlook," 
stated  in  |.r.  enting  his  opinions,  that  "American  business 
..ill  l>c  forced  into  a  period  Of  painful  deflation  and 
falling  prices  within  a  year  or  two  unless  they  avoid  the  un- 
wise use  of  credit ,  a  tendency  induced  by  the  Federal  Reserve 

Board's  too  liberal  policy  of  extending  bank  credits  on  the 
of  its  large  gold  supply,  obtained  as  securities  for 
foreign  countries."      In  part  Prof.  -Johnson  also  said: 

io  first  l>r;nnl  a  mlschlevlOUS  fallacy  which  has  l>oon  given  currency 
by  a  few  men  Who  an  supposed  to  ipMk   With  authority.      The  fallacy  Is 

rammed  op  In  t  in-  proposition  thai  the  rise  <>f  prices  during  the  la 

or  five  \cirs  ua-  Caused  by  an  Increaaed  demand  fur  IJOOdS,  and  that  the 
increase  In  the  country*!  supply  of  money  and  hank  credit  was  not  a  Cause 

but  a  result  of  tin-  it  is  argued  that  if  the  demand  for  goods 

the  genera]  as  from  wo  to  200.  than  double  the  amount 

of  currency  and  credit  will  have  to  he  In  use  If  the  country's  business  Is  to 

goon.  to  the  few  people  who  held  this  view,  there  his  been  no 

Inflation  of  the  currency  during  mot  I  I  bey  hold  that   prie<w  have 

the  European  war  broug  it  about  an  abnormal 

i  •    in  the  dl  m and  for  goods  and  a  considerable  eurtailmenl  of  the  sii|>- 

ply.     fieslilnnl    Bardlng,  of  the  Federal  Reserve  Hoard  at   Washington, 

has  put   forth  i  on.'  of  his  official  documents  in  justification  of 

pply  of  currency  and  bank  credit 

which  tin the  Federal  '  ok  hare  made  possible. 

But   the    \i  I  ■.-    unsound.      It    rets    the   cart    before    th. 

You  men  Know  from  experience  '  hat  there  ran  be  no  demand  for  J  our  goods 

unless  there    •••   .   .       who  n  or  credit  at  their  command,  and 

you  know  that  the  strength  of  the  demand  depends  entirely  upon  the  amount 
of  money  ami  credit   which  your  prospective  buyers  control.     Bow  then 

can  there  be  I  Q  the  demand  for  goods  unless  first  there  has  been 

an  Increase  in  tie-  available  Supply  of  money  and  credit'.' 

Von  all  remember  how  the  war  brought  to  this  country  an  almost  over- 

MJ  demand  for  munllons  and  supplies  of  all  kinds.      If   there  had  been 

no  Increase  in  OUT  supply  of  money  and  available  credit,  wo  should  have 

I  thrOUghOUl   the  whole  field  of  what  wo  might   call 

"war  goods"  and  some  Wi  In  the  markets  for  other  goods. 

Hut  tin  imost  simultaneous  Increase  in  our  supply  of  currency 

■  lit .  and  for  two  reasons:     Bint  lr  Federal  Reserve  Bank- 

tern,  which  got  Into  operation  In  191  1.  made  it  possible  for  the  nat- 
ional banks  and  many  State  banks  of  this  country  alm.ist  to  double  their 
loans  and  discounts  and  their  deposits  without  any  increase  In  the  country's 
eas'i    banking    reser\  e 

In  two  years  we  Imported  from  Kuropo  something  like  $1,000.(1(10.000  In 
gold.    Technically,  theoretically  and  legally  that  gold  belonged  to  us. 

Actually  we  ought  to  have  thought  of  ourselves,  not  as  the  owners  of  it, 
but  as  e  olved  to  return  it   to  Kuropo  a-  he  got   through 

fighting  and  was  once  more  able  to  pay  her  debts  by  exporting  the  products 
of  her  mills  and  factories. 

If  I  see  a  well-dressed  man  attacked  by  a  couple  of  thugs  and  he  pulls 
off  his  coat  anil  runs  to  mo  anil  says:      "Take  my  eo.  t  and  (rive  i 
of  brass  knuckles,"  i  Blip  him  the  brass  knuckles  and    watch    the 
for  a  while  n  a,     \b  it  does  not  seem  likely  the 

ever  get  those  '■  111  Ice  I.  I  walk  away  with  his  ,-.  ■ 

we  have      ■     tore  right  t  >  that  billion  dollars  of  European  gold  than  I 

have  to  that  man's  coat. 

The    I..  ..f  living,   for    which   the   farmers,    i 

manufacturers  ami  retailers  have  been  almost  universally,  but  unjustly 

blamed,  has  driven  hundreds  of  thousands  of  men  and  women  to  the  brink 

of  utter  want  and  (amine,  his  nearly  bankrupted  our  unhorsil  les,  b 

tied  thousands  of  our  school  houses  for  lack  of  teachers,  has  l.r 

to  thousands  of   h<  Itutlons   lamely  .1.  , 

their  on. i  >w  i  lined  to  be] 

measure  number  of  dh  having 

*vifo  with  silly  extl 
i    him   with    being   incompetent,   in. 
ipptly,  in  a  period  of  Inl  I 

there  at 

and  orph  ■  he  income  of  b ■•■ 

■ 
the  purchasing  po  :   11  ir  to-day  is  or.!, 

power ■ 

that  hereafter  the  ''''  of  the  i 

Ion,  will  at   ( 
diseoi..  i  of  credit      I 

however,  that  the  orgj  of  expenditure  In  which  too 

Indulged  in  all  part-  of  the  country  is  not   at   an  end.  for  man] 

Liberty  and  Victory  boi  I  the  strong 

who  Will  held  them  as  an  Investment.      Many  people  ar. 

bonds  virtually  as  cash,  for  they  are  exchanging  them   for  I 

credit  and  with  the  proceeds  are  purchasing  all  kinds  of  hum 

as  the  American  p<H>plo  spend  more  than  they  produce,  as  tiny  ha 

doing  in  the  last   year,  the  high  rost   of  living  will  stay  with   us  and   the 

whole  will  be  growing  poorer  instead  of  richer.      The  ; 
thing  to  i  li>  with   Victory  and   l.il>erty  bond  them  as  a   I 

credit   for  the  encouragement  of  wise  production  and  not  as  a  medium  of 
xchange  for  the  gratification  of  an  Insane  passion  for  high  life  and  luxury. 

How  long  the  present  high  level  or  prices  will  continue  no  man  can  I 
All  we  know  is  that  very  soon  after  the  financial  and  industrial  n- 
tlon  of  Europe  and  the  re- est  iMishment  of  normal  conditions  in  Internal  ional 
trade,  the  huge  stock  of  gold  nowjheld  in  the  United  States,  being  much  in 


I  the  country'?  needs  in  normal  times,  will  liminu- 

tiou  if  the  free  export  of  gold  Is  pen  ■  will  neoMaarily  i 

contraction  of  bank!  line  of  the  price  levaL     vThatl 

country  shall  weatta  ary  much  upon  the 

prudence  of  our  bankers,  especially  or  o  i 
much  upon  the  foresight  and 

No  upon  the  development  am 
classes  of  our  population  of  th.  ■  thrift  and  economy. 


VI8C0UNT  PEEL,  BRITISH  SECRETARY  OF  WAR, 

CURRENCY  INFLATION. 
The  department  of  Foreign  information  of  the  Ban 

Trust  ( Jo.  of  this  city  has  made  public,  Under  dale  of  .Ian.  17, 
details  of  a  disoussion  in  the  British  House  of  Lords  on 
currency  inflation,  credit   and  high  prices,  Furnishing  in  part 

the  viewpoint  of  the  British  Government,  •-.  sd  by 

Viscount  Peel,  Under  Secretary  of  War.     A rding  to  the 

latter,  "all  the  belligerents  in  this  struggle  have  suffered 

from  financial  strain  hut  the  greatest   strain  has  been  borne 

by  England  if  we  are  to  judge  by  the  test  of  the  in 

of  debt  per  head."      "England,"   1  lias  lent   to  its 

allies  more  than  twice  as  much  as  the  United  State-  ha-  hut 
to  her.  It  has  raised  more  money  by  taxation  than  any  of 
the  others,  fet  England  has  experienced  h-ss  ris.-  of  prices 
and  less  depreciation  of  exchange  than  any  of  its  European 

allies."    Observing  that   it   is  Qeoessary  in  all  discussions 

affecting  finance  to  lay  gl  she  question  of  pro- 

tection. Viscount  Peel  added  that  if  everybody  would  do 
10  to  I  .">','  more  work,  more  goods  -would  he  produced  and 
a  consequent  fall  in  prices  would  lie  bound  to  come.  His 
remarks  were  made  public  as  follows  by  the  Bankers'  Trust: 
Then'  is  apparently  a  very  close  analogy  between  the  different  amounts 

of  currency   at    the   different    times    in    tin     United    Kingdom   and    tin-   mod 

The  20  leading  English  banks  had  £761,000,000  <>n  deposit  on  June  30 
1013,  while  on  Juni  jnalgam  ttlon 

Od   had    £1,71 

Taking  the  bank  deposit  LOO,  this  figure  for 

1010  represents  274.6.     On  tin'  same  comparath  lolesale  prices 

in   i!U<>,  as  compared  witii  1014,  represent 

In    the    United    States   the   connceiion    In'  id    prices  was 

■  lose   and    obvious.      The    proport  ional  o    ri 

proportionate  rise  In  the  case  of  currency.  counted 

for  In  many  ways,  parti]  by  Increased  velocity  of  circulation. 

The  main  calls,,  was  undoubtedly  the  fact  that  the  United  States  and  the 

United  Kingdom  were  connected  in  the  world  markets      Prices  in  other 

countries,  though,  apparently,  nol  so  closely  connected  with  currency  In 

•untries,  nevertheless  rose  in  sympathy   with  general  current  of 

i  i  he  market .  « inch  was  Itself  controlled  bj  the  lucres  en  of   currency 

in  some  of  the  larger  countries,     The  !  ir  the  rise  in 

neutral  Countries  ulii'h  had  \  cry  little  war  expenditures.      In  that 

case  the  increase  of  the  currency  was  a  consequence  of  high  prices,  and  its 

expansi.  — sary   for   finance 

All   thimts  pointed   to  tin-  conclusion   that    the  high   world   level  of  prices 
was  in  the  main  due  to  the  creation  of  credit  by  tie 

for   war   DUTPO  itself,   apart   from   the   way   in 

Which  it  WIS  raised  and  the  effect  it  would  have  on  trade  and  Credit,  did 
not  aft  I  ry  much. 

at  where  there  was  no  Increaaed  d<  t>t  there  was  a  ver 

d  •  bother  debt 

they  got  mon  currency,  and  m  ire  pui 

Ml  tb 

but   the  'land  if  w  . 

tOSl   of  tl  of  debt  per  ' 

But  this  t.  -.t   do.  .  the  effor. 

.  I>  l.'icludi  d  In  th  ir  deb  .         ; 

eland. 

I    tO  her.      It    has   r     i 

•  ss  ,rj-  in  aii  these  dl 
prod 

i 


SOL  WEI  ' 

In  a  disoussion  <>r  I 

LTold  P 

financial  institutioi 

high   rates  which   are 
.rlieularlv 

lating 

which  it  ha 
carrying  of  same.'1     Mr.  Weadi  tidings 

of  Government  bond  then  the  gold  it 

■gainst   CUR  led  forjactual  commercial  transactions 

and  deposit  liabilities  in  the  I  Bank  would  be 

"  The  following  is   Mr.  \\Y\. Ts  comment 
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The  recent  statement  or  the  Federal  Reserve  Hank  shows  It  has  redis- 
counted  for  the  National  Hanks  of  the  country,  notes  secured  by  Governmen  t 
obligations  amounting,  in  round  figures,  to  $1,300,000,000.  In  addition 
to  thus  .lenient  shows  that  the  Federal  Keserve  Hanks  are  carry- 

.rninent  tninds  to  the  amount  of  S329.000.000.  and  that  National 
Banks,  according  to  the  1  ll  of  the  Comptroller  of  the  Currency, 

own  Government  obligation,  to  the  amount  of  $3,296,593,000.  This  does 
not  include  the  amount  of  Government  obligations  carried  by  State  banks, 
which  are  probably  equally  as  much,  so  that  the  total  amount  of  (Government 
obligations  in  the  Federal  RcseriC  Hank  and  in  the  National  Hanks  and  State 
banks  Is  upward  of  $6,500,000,000. 

These  figures  do  not  include  loans  made  by  National  and  State  Banks  to 
their  custom.  I  .overnment   bonds.     We  have  no  means  of  ascer- 

taining what  these  may  amount  to  except  through  the  item  of  $1,300. 000.- 
000  thereof,  which  has  been  discounted  with  the  Federal  Reserve  Hank. 

It  is  evident  from  the  foregoing  that  there  is  a  frozen  credit  throughout 
the  country  against  which  a  like  amount  of  Federal  Reserve  Notes  are  In 
circulation  and  against  which  notes  a  tremendous  gold  reserve  is  required. 
On  the  other  hand,  the  Reserve  Hank  statement  of  .January  12th  shows 
that  tl;  ant  of  commercial  bills  discounted  anil  bills  bought  in 

the  open  market  only  amounts  to.  in  round  figures.  SI  .300.000.000.  as 
against  approximately  $22. 000. 000. 000  of  loans  of  all  State  and  National 
Banks.  If  $7>. 000. 000. 000  of  these  $22,000,000,000  of  loans  is  against 
Government  bonds,  this  figure  being  merely  a  guess,  no  exact  data  being 
obtainable,  then  the  total  amount  of  commercial  loans  carried  by  all  banks 
would,  in  round  figures,  be  $17,000,000,000.  out  of  which  the  Federal 
Reserve  Bank  has  ^discounted  only  SI  .300.000.000,  or  approxima! 
These  figures  do  not  show  that  the  country  is  ovi  r-expanded,  and  they  par- 
particularly  emphasize  the  excellent  condition  of  State  and  National  Ranks 
and  their  ability  to  care  for  their  customers  without  throw  ing  an  B 
burden  upon  the  Federal  Reserve  Hanks  for  rediscount  ing  of  customers' 
rising  from  commercial  transactions.  It  is.  however,  quite  evident 
that  the  vast  amount  of  Government  bonds  still  in  the  hands  of  Ruanda] 
Institutions  is  the  real  cause  of  the  low  gold  reserve  and  of  the  so-called  tight 
money. 

When  the  Federal  Reserve  Hank  was  organized  it  was  distinctly  prohi- 
bited from  rediscounting  paper  secured  by  stocks  and  bonds,  but  was  dis- 
tinctly permitted  to  make  loans  to  the  United  States  Government.  At  that 
time  it  was  not  contemlated  that  we  would  engage  in  a  world  war  and  that 
any  such  amount  of  Government  obligations,  as  arise  therefrom,  would 
ever  be  issued,  or  that  the  banking  system  of  the  country  would  ever  be 
called  upon  to  carry  any  such  amount  of  such  securities. 

The  Bank  of  England  is  distinctly  permitted  to  issue  circulating  notes 
against  Government  obligations  up  to  a  specified  amount,  and  if  our  low 
gold  reserve  is  to  be  considered  as  an  index  of  the  condition  of  our  financial 
institutions  and  as  the  warrant  for  the  very  high  rates  which  are  being 
charged  in  some  of  the  money  centres,  particularly  against  Stock  Exchange 
loans,  then  It  would  seem  as  if  some  provision  should  be  made  to  permit 
the  Government  bonds  which  arc  being  carried  to  operate  as  a  reserve 
against  the  equivalent  amount  of  circulating  notes  which  it  has  been  neces- 
sary to  issue  in  the  purchase  and  carrying  of  same.  If  the  holding  of  the 
Government  bonds  were  so  applied,  then  the  gold  reserve  against  currency 
Issued  for  actual  commercial  transactions  and  deposit  liabilities  in  the 
Federal  Reserve  Hank  would  be  more  than  80%. 

The  actual  remedy  to  the  condition  would  be  in  the  refunding  of  all  Gov- 
ernment obligations,  except  the  3)4%  tax-exempt  bonds,  into  one  issue 
maturing  say  one  hundred  years  hence,  1  r\,  thereof  to  be  amortized  annually, 
such  bonds  to  bear  a  reasonably  high  rate  ,say  5%  for  the  first  five  years 
4H%  'or  the  succeeding  five  years,  4%  for  the  next  five  years  and  3J^% 
thereafter,  making  the  bonds  tax  exempt  whenever  the  rate  came  down  to 
4%  or  under.  By  this  means,  and  with  these  attractive  rates,  it  is  probable 
that  a  large  amount  of  Government  bonds  now  held  by  financial  institu- 
tions could  be  distributed  to  the  public  and  probably  many  of  them  would 
find  lodgment  In  other  countries  where  investors  might  wish  to  distribute 
their  risk  and  have  a  prime  security  at  a  fair  rate  of  Interest. 


ASSETS  OF  NATIONAL  BANKS  UNDER  NOVEMBER 
CALL— MORE  THAN  DOUBLED  IN  SIX  YEARS. 
In  makinp  public  on  January  19  the  returns  of  the  Nat- 
ional banks  under  the  call  of  Nov.  17  1919,  Comptroller  of 
the  Currency  John  Bkelton  Williams  announced  that  the 
resources  of  the  National  hanks  are  now  greater  than  the 
assets  of  all  reporting  banks,  including  State  banks,  savings 
banks  and  trust  companies,  as  late  as  June  1910.  In  six 
years  he  states,  the  assets  of  the  National  banks  have  more 
than  doubled,  and  the  cash  in  vaults  and  balances  with 
Federal  Reserve  hanks,  he  says,  exceed  all  previous  records. 
It  is  also  pointed  out  that  Liberty  bonds  and  Victory  notes 
are  being  steadily  absorbed  by  permanent  investors.  In 
presenting  the  figures  the  Comptroller  Bays: 

The  official  returns  „,  the  National  banks  as  of  \o\  .  17  1919,  just  com- 
piled, show  a  growth  and  development  of  banking  [lower  never  before 
c|U  ill,  d 

'lie     National   banks  of  the   United   States  held,  on   COS  date  named,   re- 

ofS22.444.992.000       Tl  an     mereaai  it.  12  of 

B29,676,000,  the  greatest  ever  previously  reported;  and  an  increase  for  the 
year,  or  since  \m  .  1    Mils.  .,1  000. 

As  Compared  with  the  returns  ,,r  Aug.  '.)   1913,  the  Increase  Is  SI  1  ,58o> 

17  1919,  were  117,467,868,000,  an  r  Sept. 

i:?  1919,  of  1786,271 ,000;  and  an  Increase  for  the  year,  or  .sine-  Noi .  i  ms. 

Qllon  dollars  more  than  the  In- 

in  i.,  ins  r,,r  the  rear,  the  loans  on  Nov.  17  1919,  amounting  to 

•  Dt      1L'    1919,  of  SI7l.7sb.IMII).   anil   an 
1     [918,   ■  ■!  000. 

The  proportion  of  loai  t    rediscount 

poslu  on  Not.  171919,  wi  to  Sept.  121919, 

1918. 

The  1  and  due  from  Federal  Reserve  banks  (Including 

lawful  reserve  and  I  I  collection)  on  \ov.  17  1919,  amounted 

to  $2. i-  ever  reported,  being  an  increase  over  Sept. 

1  1918,  of  8386 .294. 000. 
Nov.   17   l!"|o,  was  8680,879.000,  ■ 
reduction  over  Sept.   12   1919,  Of  8710.000  and  an  Increase  of  86,181.000 
over  n..-.     1   1918 

Totalofb  17  1919,  was  81 .062,166.000,  a  redaction 

of  82,461,000  since  Sept.  12  1919.  b  .t  nn  increase  as  compared  to  Noi     1 


1918,  of  $124,318,000.  The  bills  payable  are  largely  based  on  Government 
securit 

The  total  amount  of  bills  payable,  exclusive  of  bills  payable  -with  the 
Federal  Ika,  on  Nov.  17  1919,  was  only  $56,199,000.  showing  the 

extent  to  which  the  banks  now  restrict  their  borrowings  to  Federal  Reserve 
banks. 

The  total  rediscounts  (Including  $456,898,000.  rediscounts  with  the  Fed- 
eral Reserve  banks]  on  Nov.  17  1919,  amounted  to  5Gs0.i7C.000  an  ln- 
over  Sept.  12  1919,  of  $239,566,000,  and  an  increase  as  compared  with 
Noi  .  1   101S.  of  sn.H22.000. 

United  States  Government  securities  owned  by  National  banks  on  Nov. 
17  1919.  including  bonds  of  old  issues.  Liberty  bonds.  Victory  notis.  certifi- 
I,  War  Savings  and  Thrift  stamps,  amounted  to  $2,881,- 
000.  a  reduction  since  Sept.  12  1919,  of  $414,712,000.  and  a  reduction  since 
Nov.  1  1918.  Of  8274.431.000.  Of  the  United  States  Government  securities 
held  by  the  National  banks.  Certificates  of  indebtedness.  Liberty  bonds. 
Victory  notes.  War  Savings  and  Thrift  stamps  amounted  to  about  $2,200,- 
000,000,  the  balance  being  principally  old  United  States  bonds  securing 
circulation. 

The  Victory  notes  and  I'nited  States  Certificates  of  indebtedness  owned 
by  the  National  banks  on  Nov.  17  1919.  amounted  to  $1,183,764,000. 
This  exceeds  by  more  than  $120,000,000  the  total  of  the  bills  payable  of  all 
National  banks,  including  bills  payable  with  the  Federal  Reserve  banks  and 
with  other  banks. 

In  addition  to  the  Victory  notes  and  Certificates  of  Indebtedness,  the 
National  banks  also  owned,  on  Nov.  17  1919.  $829,151,000  of  Liberty 
bonds. 

The  amount  of  Liberty  bonds,  Victory  notes  and  U.  S.  CertlficatesTof 
Indebtedness  held  by  all  the  National  banks  as  collateral  for  loans  was 
11,122,963.000,  a  reduction  since  Sept.  12  1919.  of  $122,456,000. 

As  a  majority  of  all  the  Liberty  bond  Issues  and  Victory  notes  were  placed 
through  the  medium  of  the  National  banks  of  the  country,  the  above  figures 
furnish  highly  gratifying  and  convincing  evidence  of  the  great  extent  to 
w  hlcfa  our  Government  war  issues  have  already  been  absorbed  by  permanent 
Investors,  and  the  small  proportion  of  the  Government  war  obligations 
which  now  are  either  owned  by  the  National  banks  or  held  by  them  as 
collateral  for  loans. 

Other  bonds, securities,  &c.  on  Nov.  17  1919. amounted  to  $1,870,103,000. 
an  increase  since  Sept.  12  1919,  of  SC3.508.000,  and  an  increase  over  Nov. 
1  1918  of  S209.C38.000. 

Capital,  surplus  and  undivided  profits  on  Nov.  17  1919,  amounted  to 
$2,494,052,000;  an  increase  over  Sept.  12  1919.  of  $55,271,000.  and  an 
since  Nov.  1  1918.  of  $178,754,000. 

The  Increases  In  resources  on  Nov.  17  1919,  as  compared  with  the  call 
of  Sept.  12  1919.  are  quite  widely  distributed.  In  the  New  England  States 
the  increse  was  $19,988,000;  in  the  Eastern  States  the  increase  was  $290.- 
968,000;  In  the  Western  States.  $80,533,000;  in  the  Southern  States  $362.- 
413.000.  Resources  in  the  Central  Western  States  declined  $18  ^38.000: 
the  Increase  in  the  Pacific  States  was  S94. 750. 000. 

The  twelve   States  showing  the  largest  increases  in  resources  between 

12   1919.  and  Nov.   17  1919,  were  New   York  $345,070,000;  Texas 

8,000;    California    $59,598,000;    Oklahoma    S53.084.O0O;    Virginia 

S13.0C3.000;  North  Carolina  $58,003,000;  Colorado  $28.95S,000;'Louisiana 

$26,483,000:    South   Carolina    $24,897,000;    Massachusetts     $20,517,000; 

Alabama  $19,620,000,  and  Minnesota  $18,609,000. 

The  Reserve  cities  whose  National  banks  show  an  increase  in  resources 
of  90,000.000  or  more  since  Sept.  12  1919,  were,  in  the  order  named;  New 
York  $343,109,000;  Houston  $29,253,000;  Richmond  $21,848,000;  Ft. 
Worth  $21,107,000:  Los  Angeles  $20,180,000;  New  Orleans  $12,655,000: 
Boston  S11.9CO.000;  and  Denver  $10,345,000. 


120  NATIONAL  BANKS  IN  U.  S.  WITH  RESOURCES 
OF  OYER  §25,000,000  EACH. 

In  a  statement  depicting  the  growth  of  the  national  banks 
of  the  country,  Comptroller  of  the  Currency  John  Skelton 
Williams,  reports  that  there  are  now  120  national  banks 
with  resources  of  over  §25,000,000  each  in  25  States, 
whereas  twenty  years  ago  (in  September,  1899)  there  were 
but  19  national  banks  in  the  United  States  having  resources 
of  the  amount,  and  those  19  banks  were  confined  to  5  States. 
The  Comptroller  also  states  that  the  total  resources  of  all 
the  national  hanks  on  Nov.  17  1919  were  122,444,992,000, 
and  that  $10,383,479,000  of  these  resources  were  held  bv 
the  120  largesl  national  hanks.  The  following  is  the  Comp- 
troller's statement,  which  was  made  public  on  Jan.   16. 

The  d<  centralisation  of  the  country's  banking  power,  formerly  so  largely 

Concentrated  In  a  few  large  cities,  is  Vividly  indicated  in  an  analysis  which 

completed  relative  to  the  geographical  location  at  this  time 

of  the  COUntrj   a   IL'n  biggest   national  banks.      The  list   Includes  all  national 

banks  whose  resources  on  Nov.  17  1910  amounted  to  S25.ooo.000  or  more. 

The  statement  referred  to  also  illustrates  the  astounding  growth  which 

1  .11  place  111  the  country's  banking  power  In  the  past  twenty  yean, 

or  since  1899.     On  Sept.  7  1899  there  were  19  national  banlorin  the  United 

Of  as  much   as  126,000.000  each,  and   of  tl 

banks  l  i    or  74%,  were  located  in  Not  York  city,  one  in  Boston,  one  in 
Philadelphia,  two  In  Chicago  and  one  In  st .  Louis. 
On  ^"-,     17  1919  there  were  130  national  banla  having  fmon 

Twenty-five,  or  It  ■  than  81  %.  of  ii" 
oompari  In  18  ".  were  located  In  New  York  Btate    all  being 

In  NOT  17  iii   Pennsylvania,  9  In  California.  7  each  In  Illinois 

Missouri  i  Virginia,  .">  each  In  M 

do  and  < tregon,  Sea  Mary- 

land, M  iri.-  in,  Ni 

i  imbla,   Kentucky,   i  oi  .  Tea- 

twin. 
in|s  i bove,  five  cities  In  the  1  I  the  19 

i  banks  wit*  rlbuted 

ire  in  the  N<  '•  and  Middle 

' 
itufr.iio.  i    PI  ii.nl.  I]  hia,   10;  Pittsbui 

re  in  Maryland,  District  of  Columbia  and  the 
of  the  >  s  of  Baltimore,  2;   Washington,   l; 

Richmond,  "    Norfolk,  i    Atlanl  1;  Blrmtng- 

i  n,  2,  and  Tulsa,  l . 

Thirty-four  of  the  biggest  banks  -ire  In  the  central  West, 

Including  the  cities  of  <  leveland,  2;  Cincinnati.  2;  Toledo,  l  ;  Indianapolis. 

v  Mil,,  s,  1;  St.  1  ouIb,  i  ity.    1; 

Minneapolis,  2;  st.  Paul,  2.  and  Duiuth.  l.    in 
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the  Pacific  States  the  cities  containing  14  of  the  large  banks  are  8an  Fran- 
cisco, 5;  Los  Angeles.  4:  Portland,  3.  and  Seattle.  2- 

The  big  banks  to  a  large  extent  are  'tic  logical  result  of  the  MOMD- 
dous  growth  of  our  Industrial  and  commercial  units.  The  banks  of  the 
country   have   kept    Step   with   the  expansion   In   the   business  of  tl. 

.Hid  by  Increasing  iheir  capital  and  resources  are  enabled 
the  lricrc-.i-,iuK  demandi  apon  them  for  cr,  aa.     They  f 

local  (i  tl  unnecessary  tor  *«■■*■■—  moo  to  go  away 

from  home  for  bank  accommodation  a.s  l  laJ  in  the  past. 

The  total   ■  all  the  national   banks  oa  Nor.   \~   r.H9  were 

000.  and  110,383, 179.000  or  tl  I  by  the 

120  largest  national  banks;  but  tbaaa  big  bank)  lat,  H  shown  above, 
thoroughly  distributed  throughout  the,  country  m  every  section  and  than 
is  no  longei  tl  hi  of  the  country  s  banking  power  in  a  ;■ 

Cities  which   had   been   in  «■■,  i « i  -  -  the  inauguration  of  the   Federal 

Reserve  System, 

The  resources  of  the  national  banks,  about  7,800,  whose  assets  In  the 
case  of  each  bank  are  less  than  21  million  dollars  are  now  far  greater  than 
the  total  resources  of  all  national  banks,  large  and  small,  S 
Therefore,  the  more  than  10  billion  dollars  of  assets  of  the  120  big  banks 
represent  only  part  of  tin-  huge  increase  of  nearly  18  billion  dollars  shown 
by  nati<  - 

In  1809  i  b(  >■  s  ts  no  bank  with  resources  of  as  much  as  $25,000,000  In 
the  entire  South  from  Maryland  to  U  border.      To-d.iy  there  are 

2.'i  greit  national  banks  with  resooroea  or  more  than  $25,000,000  i 

the  Southern  section,  Including  a  in  Maryland.  1  in  the  District  or  Colum- 
bia. 6  in  Virginia.  2  In  Ccorgia.  1  In  Alabama.  1  In  Louisiana.  1  in  Ken- 
tucky, 1  in  Tennessee.  1  in  Oklahoma,  and  7  in  Texas. 

In  1S99  there  were  only  ,'i  banks  with  resources  of  $25,000,000  west  or 
New  York  and  Pennsylvania,  being  ■_'  in  Chicago  and  1  in  St.  Loul 
Nov.  17  1919  or  the  big  banks  we  rind  7  In  Chicago.  5  In  Ohio.  2  In  Indiana. 
I  In  Michigan.  1  In  Wisconsin.  7  In  Missouri.  5  in  Minnesota.  3  In  Colorado. 
I  in  Nebraska.  2  In  Washington.  3  In  Oregon,  and  9  In  California — a  total 
of  48. 

In   1890  'I  ■"■  national  banks  in  the  I'nitod  States  with  aver- 

age resources  of  81,293.663  per  bank.  On  Nov.  17  1919  there  were  nearly 
8.000  national  banks  in  tin-  1   nil  resources  of  I 

781  per  bank,  an  Increase  of  118%  In  tho  number  of  banks  and  an  Increase 
In  tho  resources  per  bank  of  13] 


N.  Y.  STATE  BAR  ASSOCIATION  OPPOSED  TO  TRUST 
COMPANIES  ACTING  IN  LEGAL  CAPACITY. 
Objection  to  the  serving  of  trust  companies  in  a  legal 
capacity  is  voiced  in  a  resolution  adopted  by  the  New  York 
State  Bar  Association  at  a  nieething  Held  in  this  city  on 
Jan.  16.     The  following  is  the  text  of  the  resolution: 

Resolved.  That  it  is  tho  sense  of  this  meeting  that  it  Is  In  tho  interest 
of  society  that  the  intimate  and  direct  relationship  of  attorney  and  client 
shall  be  preserved  and  that  corporate,  or  1 1  of  law  is  destructive 

of  that  relationship  and  tends  to  lower  the  standard  of  professional  responsi- 
bility. 

Resolved  further.  That  trust  companies  while  performing  proper  and 
legitimate  functions  of  a  business  and  fiduciary  character,  are  not  consti- 
tuted or  organized  Tor  the  purpose  of  furnishing  legal  advice  to  clients, 
drawing  wills,  or  furnishing  legal  MrrlOSS 

Resolved,  further,  that  efforts  of  the  Trust  Company  Section  of  the 
American  Bankers'  Association  to  eliminate  evil  practices  on  the  part  o 
trust  companies  be  encouraged  and  the  effort  to  co-operate  with  the  bar  be 
cordially  welcomed. 

Resolved,  To  that  end  that  we  recommend  to  State  and  local  bar  associa- 
tions tha'  they  bring  to  the  attention  of  the  Trust  Company  Section  or  the 
American  Bankers'  Association  any  evil  practices  of  trust  companies  or 
bankers  of  which  they  are  aware  in  order  that  the  bankers'  organization 
may,  like  the  lawyers'  organization,  purge  Its  ranks  of  wrongdoing  or  error. 

Resolved,  That  a  special  committee  or  six  be  appointed  to  prepare  Tor  the 
use  of  State  and  local  bar  associations  a  oarsfDJ  brier  or  what  constitutes 
practice  or  the  law  and  what  constitutes  Unlawful  and  Improper  practice 
of  the  law  by  laymen  or  lay  agendas,  and  that  Bald  conuirttee  report  at  the 
next  conference. 


F.    A.    VANDEHUl'    URGED   RAISING    OF    FEDERAL 

RESERVE    DISCOUNT   RATE    TO   CHECK   CREDIT 

EXPANSION. 

Tho  "keeping  down"  of  the  discount  rate  of  the  Federal 
re  Bank  was  characterized  as  "a  grave  mistake"  l>y 
Frank  A.  Vanderlip,  formerly  President  of  the  National  City 
Bank  of  this  city,  in  addressing  members  of  the  League  for 
Political  Education,  in  Carnegie  Hall,  this  city  on  .January 
17.  [Tho  rate  has  been  advanced  since  Mr.  Vanderlip 
spoke.]  Higher  discount  rates.  Mr.  Vanderlip  argued,  were 
imperative  as  a  check  on  credit  expansion  and  soaring  prices. 
The  New  York  "Times."  says  Mr.  Vanderlip,  pointed  out 
that  tho  law  permitted  the  dilution  of  the  rogetveu  of  the 
Federal  Reserve  Bank  so  that  only  one-third  of  the  total  was 
in  gold,  and  that  upon  the  legal  money  base  in  the  Reserve 
Bank  a  pile  of  thirty  "blocks"  could  be  built.  T;  I 
further  quote  1  him  to  the  following  effect: 

Each  additional  block,  he  explained,  add 
as  all  the  legal  money  under  the  base  of  our  pyramid." 

Adding  that  purchasing  power  made  new   competition  for  godds.  he  said 
t  it  ion  Tor  goods  grew  while  the  amount  of  goods  did  not  grow  and 
We  got   universally   higher  prices,   a   general  rise  of  pr  .    by  the 

Inflation  of  credit." 

ning  that  the  brake  "to  prevent  the  piling  of  tin  ip  to  the 

iUS  point,  mar  thirty  times  tl  i  -  the  rate  charged  by  the 

Federal  Reserve  Bank  on  credit  reserves  borrowed  by  the  member  banks. 

Mr.   Vanderlip  added  that   this  discount   and  interest   rate  had  been  kept 

low  by  the  Treasury  Department. 

"Don't  understand  me  as  saying  that  the  Treasury  Department  has 
malignly  set  out  to  involve  this  country  in  the  awful  catastrophe  of  this 
inflation  and  this  rise  in  prices,"  said  Mr.  Vanderlip.  "They  da! 
They  didn't  understand.  They  had  the  best  of  motives.  They  wanted  to 
float  the  United  States  bonds  at  a  low  Interest  rate.  They  wanted 
the  country  from  paying  a  high  interest  rate,  and  they  wanted  to  have  the 
rcedit,  undoutedly,  of  rinancing  a  great  war  on  a  low  interest  rate. 


In  part  the  \e  .  York  "Tribune"  {are  the  following 
account  of  what  Mr.  Vanderlip  had  to 

Mr.  Vanderlip  pr<  raced  his  statemet  t  with  retaeuce  to  the  Liberty  and 
Victor?  loans  with  the  a.sser  Ion  tha'  iiid  the 

dissatisfaction  of  Investors  with  govemmei  I  ■  d  from 

the  fund  deral  Reserve 

■ 

Just  k|  took  over. 

Mid 

it  was  poasib1  I  iTedlt 

thirty  volumes.     This  nearly  b  I,  with  the  result  i  soared 

every  s  i 

ling  down   | ' 

into  the  field,  and  ■  OSS  go  up  " 

peaks  added  that  the  volume  or  currency  was  68%  greater  to-day 
than  before  the  war. 

Mr.  Vanderlip  asserted  that  the  Federal  Reserve  system  was  under 
l.    though    i  that    it   was 

dominated  by  the  TlSSSUTj    De]  I  that   he  had  fougnt  this 

principle  while  the  bill  i    •  -sg,  and 

still    believed    that    the   Institution   should    1.  ,n   Inde- 

pendence to  the  Supreme  Court   of  the   United  Slates. 

Mr.  Vanderlip  was  asked  ir  the  Increasing  or  tha  discount  rate  would 
affect    the    in-  or   seCUritlei  •nerclal    loans    more 

costly,  lie  replied  that  commercial  loans  would  be  rendered  more  costly, 
making  It  somewhat  or  a  hardship  on  those  who  might  need  bank  accommo- 
dations, but.  in  his  opinion.  It  would  be  better  to  do  this  than  further  to 
Inflate  Credit.  Al  far  as  securities  were  concerned.  Interest  rates  would 
not  be  affected,  but  those  bringing  in  low  returns  would  depreciate  In  the 
market 

"It  is  better  to  slow  down  now."  Mr.  Vanderlip  remarked.  "It  might 
not  be  possible  to  get  back  to  where  we  were  Immediately.  Hut  we  could 
stop  where  we  are.  and  that  would  be  better  than  to  rail  back  with  a  crash." 

Tip'  New  York  "Sun"  of  the  lsth  inst.  in  referring  to  Mr. 
Vanderlip's  criticism  of  the  Treasury  Department  for  keeping 
the  Federal  Reserve  discount  rates  down,  quoted  him  as 
saying: 

They  boasted  that  they  had  21 .000.000  Investors  in  Government  securities 
as  the  result  of  these  loans  as  against  only  400.000  before  the  war.  What 
illy  got  was  21.000,000  disgusted  people  who  lost  money  by  the 
transaction.  It  is  possible  to  raise  $4,000,000,000  by  borrowing,  but  to  do 
so  would  add  to  the  already  extreme  competition  for  goods  without  any 
more  goods  to  buy.  The  result  would  be  a  continued  advance  In  prices. 
The  wise  course  would  be  to  raise  the  discount  rates  at  once  and  prevent 
this  steady  rise  In  prices." 


/•'.    1.   VANDERLIP  SEES  EUROPE  IN  CRITICAL  NEED 

—M0RET0N    FREW  EN    FOR     SILVER 

REM0NETIZATI0N. 

On  the  13th  inst.,  in  addressing  the  Council  on  Foreign 

Relations,  on  the  occasion  of  its  dinner  at  the  Hotel  Astor, 

Mr.  Vanderlip  reiterated  previous  assertions  as  to  financial 

conditions  in  Europe,  and  in  urging  that  the  people  of  this 

country  give  thoughtful  consideration  to  the  situation,  said 

according  to  the  New  York  "Herald": 

It  Is  possible  that  wo  may  face  a  breakdown  in  exchanges  to  which  the 

present  situation  may  be  regarded  as  very  tame  indeed.      If  the  condition 

comes,  then  we  are  faced  with  disaster.      We  must  take  action,  important 

action.      If  we  don't,  the  chaos  that  is  going  to  result  in  ( 'eiurul  Europe,  and 

■  -t ,  Is  going  to  be  beyond  description. 

You  must  wake  up  to  the  seriousness  of  the  situation.  It  Is  the  most 
serious  situation  the  world  ever  faced.  Wove  got  It  on  hand  now,  and  It's 
t  ime  to  wake  up. 

The  "Herald"  also  quoted  him  to  the  following  effect: 

Mr.  Vanderlip  said  that  the  fundamental  trouble  with  European  credit 
at  the  present  time  Is  that  all  the  countries  there  are  running  with  expense 
greater  than  their  incomes.  "They  arc'  marking  up  the  deficit,  part  as 
least,"  he  asserted,  by  running  their  printing  presses.  That,  In  fact.  1 
the  only  occupation  In  Europe  that  Is  working  overtime.  Xow,  we  see 
■  h  a  condition  brings  a  exchange  situation. 

vi/.,  the  depreciation  of  the  currency  Itself." 

Mr.  Vanderlip  declared  that  before  the  nations  of  Europe  could  hope  to 
obtain   much   credit   rroin  hey   must   first    balance  their   budgets 

and   then  give  the  new  loans  a  priority  over  all  the  war  loans.      "1 
to  a  place  where  receivers'  certificates  are  necessary  If  it  P' 
money,"  he  said. 

"Under  no  oiroumsi  id  Mr.  Vanderlip,  according 

to    the   New    York    "Times,"    "should    we    grant    add.' 

Government  credit  to  Europe.    We  must  go  directly  to  the 

■rs  for  this  money."    The  New   York  "Commensal" 
reported  that  Mr.  Vanderlip  v  as  "sharply  tak<n  to  tag] 
his  statements  by  Moretoo  Frewen,  the  English  eoonomist, 

who.   so  the  paper  <;  id,  reminded   him   that   I 

Britain  was  far  from  bankrupt  and  i 

that    the  recreation   of  wealth   foil..  "hing 

short  of  magioal.     Mr.  FTewen,  tl 

I    '  ;        collapse   of    I 

to  India  an 


'  if  ERIC  '  VC/I 

THAT   RESERVE    BANKS  ON 

■ !.  PAPER 

In  an  article  dealing  with  the  policies  of  the  Federal  ]{■ 
Hoard  with  re-  the  Ameri. 

in .-il.  in  its  January  "Bulletin."  refers  to  the  ac- 
tion of  the  Board  in  abolishing  special  rates  heretofore  in 
force  for  so-called  "war  paper"  as  a  tin*  D  the  right 
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direction."  It  contends,  however,  that  the  present  rate 
structure  of  the  Federal  Reserve  system,  still  remains  en- 
tirely anomalous.  In  advocating  that  the  Reserve  Hanks 
raise  their  rates  for  single  name  commercial  paper  to  6%, 
ouiK'il.says  in  part: 

original  policy  of  the  Federal  Reserve  Board  contemplated  rates  for 
bankers'  acceptani  ■  r  more,  below  the  rate  1 

name  paper  and  a  rate  for  trade  acceptances  In  between  these  two  levels. 
At  j.n-.  m  ratec  tor  90-daj  e  mmercla]  paper  stand  at 

In  mi»  •  tB'  acceptances  are  bought  by  them  at 

rates  men  Ing  around  ■ 

We  .  i,  i .,i.  uiar  n  Mi  the  drcomatanoes  that  led  to  ■  policy,  entirely 
Justified  bj  the  a  » he  met,  of  low  rates  for  Government  bond- 

secured  paper.     But,  with  war  borrowing  behind  us.  whatever  appeal  the 
o  the  money  market  In  financing  its  regular  budget 
to  shape  the  market  and  the  general  discount  .structure  of  the  Federal 
so  as  io  facilitate  Government  financing, 

The  statements  of  the  Federal  Reserve  Board  and  the  Federal  Reserve 
banks,  reprinted  In  part  in  other  pans  of  this  issue,  wisely  Indicate  that  in 
the  future,  as  far  as  the  Federal  Reserve  banks  are  concerned,  owners  of 
Liberty  and  Victory  bonds  will  have  to  submit  to  the  same  rates  as  bor- 
rowers on  commercial  paper.  Loans  on  Liberty  and  Victory  bonds  ought 
to  be  paid  off  l>y  savings,  and  commercial  over-buying  and  speculation 
ought  not  to  be  encouraged  by  permitting  banks  to  make  additional  profits 
by  using  the  resources  Of  the  Federal  Reserve  System  in  order  to  increase 
tht  ir  commercial  loans. 

The  Federal  Reserve  banks,  at  this  time,  must  aim  to  reduce  the  aggre- 
gate of  their  investments  and  thereby  increase  their  reserve  position.  It 
would  appear  that  there  is  little  chance  for  their  succeeding  in  that  policy 
as  long  as  their  discount  rates  offer  so  attractive  a  margin  of  profit  to  the 
rediscounters  of  single  name  paper. 

The  open  market  rale  for  commercial  paper  is  at  present  over  6%  and  the 
Federal  Reserve  bank  rate  stands  at  1  ,  ';  in  most  of  the  districts.  That 
being  so.  it  would  appear  as  if  the  time  had  come  for  Federal  Reserve  banks 
to  raise  their  rates  for  single  name  commercial  paper  to  6' 

On  the  other  hand,  it  is  suggested  that  Federal  Reserve  banks'  holdings 
of  bankers'  acceptances  are  heavy  and  that  that  would  warrant  a  simul- 
taneous further  increase  in  rates  for  bankers'  acceptances. 

This,  however,  would  be  a  mistake.  Since  the  beginning  of  the  opera- 
tions the  90-day  rate  fcr  commercial  paper  of  the  New  York  Federal  Reserve 
Rank  has  advanced  from  4%  to  A%  %  ,  while  its  rate  for  acceptances  has 
moved  up  from  2%  to  or  above  5'7<  •  In  other  words,  the  acceptance  rate 
from  time  to  time  has  been  adjusted  to  world  conditions,  the  official  rate 
for  commercial  paper  has  not.  By  moving  the  latter  to  6%  and  leaving 
bankers'  acceptances  at  approximately  their  present  level,  a  proper  relation 
between  the  two  types  of  paper  would  be  re-established. 

The  British  discount  rate  has  been  reduced  again  to  5%.  If  our  accep- 
tance market  is  to  become  a  world  factor  our  discount  rate  for  acceptances 
must  not  be  unreasonably  high.  Moreover,  it  must  be  borne  in  mind  that 
the  borrower  pays  an  acceptance  commission  equivalent  to  1%  to  2% 
interest  per  annum  in  order  to  secure  the  bankers'  guarantee  and  this  cost 
must  be  added  to  the  discount  rate.  On  the  other  hand .  it  is  this  guarantee 
that  entitles  the  acceptance  to  the  lower  rate,  and  the  very  fact  that  this 
preferential  rate  exists  tends  to  make  the  bankers'  acceptance  the  favorite 
Investment  of  the  banks;  that  is.  it  assures  its  wide  market. 

That  the  Federal  Reserve  banks'  investment  in  bankers'  acceptances  is 
a  heavy  one  Is  natural,  and  the  better  our  banking  system  develops  the 
higher  will  be  the  proportion  of  bankers'  acceptances  to  other  investments 
in  normal  times,  when  the  heaviest  investments  of  Federal  Reserve  banks 
is  likely  always  to  be  In  that  paper  which  commands  the  lowest  rate. 

The  total  amount  of  acceptances  given  by  national  banks,  state  banks 
and  trust  companies  at  the  end  of  September  was  estimated  by  the  Federal 
Reserve  Board  at  approximately  §600.000,000.  The  Federal  Reserve 
banks'  holdings  of  acceptances  amounts  to-day  to  S.r>75.000.000,  so  that  an 
immediate  or  excessive  increase  in  acceptance  holdings  need  not  be  expected 
as  a  consequence  of  a  proper  margin  between  commercial  paper  and  accep- 
tance discount  rates. 

On  the  other  hand,  the  Federal  Reserve  System's  Investments  in  com- 
merdal  paper  and  in  war  paper  ought  to  go  down  substantially  if  a  6% 
rate  would  he  established.  A  policy  of  this  character  would  bo  likely  to 
bring  about  contraction  of  loans  and  circulation,  which  are  desired  at  this 
time,  and  would  lead  the  system  back  tO  a  basis  more  nearly  in  accord 
with  the  principles  originally  laid  down  by  those  in  its  charge  and  more  in 
accord  with  the  banking  usages  that  governed  the  world  before  the  war 
odes  arose. 

One  should  expect  that  the  current  rate  of  the  future  for  tax  certificates 
and  hankers'  acceptances  should  move  fairl.v  nearly  on  the  same  levels. 
The  country-  banks  and  Investors  alike — should  look  to  them  as  the  ideal 
Investment  for  funds  that  must  be  kept  in  liquid  form,  earning,  indeed,  a 
comfortable  interest  return  but  available  in  all  circumstances  to  meet 
demands  for  Immediate  payment  of  cash  obligations. 


COY.  H.  L.  VAN  ZANDT0F  DALLAS  FEDERAL  RESERVE 

BANK  ON  CURTAILMENT  OF  LOANS  FOR 

SPECULATIVE  PURPOSES. 

The  curtailment    of  loans  for  speculative   purposes   is  the 

subject  of  a  circular  letter  addnsscd'to  the  hanks  and  trust 

Companies  of  the   Dallas   Federal]  Keser\  e   District   on  .Ian.  '.) 

■.ernor  R.   L.  Van  Zandl.      The  problems  ahead  of  us. 

Gov.    V;ni    Zandl     warns,    although    different,    arc    no    less 

important  than  those  (,f  (lie  past;  in  many  respects,  he  says, 

they  will  require  more  skillful  handling,     lie  closes  his  letter 

with  the  warning  that  "the  leson-ccs  of  the  Federal  Reserve 

m   arc  not    unlimited,    f  u  ed   directly  or  indirectly  for 

purposes  not  contemplated  by  I  he  Act,  and  it   will  he  ncccs- 

thal  the  presenl  expansion  of  credit  he  sharply  checked 

idespread  injury  to  our  business  and  our 

people."      We  give  the  letter  in   part    herewith: 

Mainly  due  to  w.ir  conditions  and  the  necessity  for  aiding  our  Govern- 

of  trar  finance,  to 
ad  unparalh  li  d  ex]  anslon  of  en  dlti 
ever,  ll  o  overlook  the  fact  that  there  are  other  con- 

triiiut  o  the  present  coin  in  ion  of  Inflation,  which  Is  nation  wide, 

incomes  generally  have  advanced  materially  during  the  last  two 
ami  the  prindplei  or  econon  j  icalcafc  <i  during  war  time  ha\  e  bei 
orally  relaxed,  with  the  result   thai    there  basil* 


demand  for  commodities  by  individuals  who  restricted  their  purchases 
during  the  war,  but  who  are  now  buying  freely  in  competition  with  export 
demand.  This  rising  scale  of  Income  has  led  to  the  purchase  of  luxuries 
ratlnr  than  nd   to  the  diversion  of  labor  and  material  from 

I  lala  to  non-essentials. 

It  is  becoming  evident,  also,  that  the  extravagance  of  individuals,  and 
the  Indiscriminate  granting  of  credits  by  some  banks  for  investments  and 
speculative  purposes  have  caused  the  resources  of  the  Federal  Reserve 
banks  to  lie  used,  by  an  indirect  process,  for  purposes  other  than  those 
intended  or  authorized  by  law. 

It  was  the  intent  of  the  framers  of  the  Federal  Reserve  Act  to  provide, 
through  tlie  Federal  Reserve  banks,  a  source  from  which  funds  might  be 
obtained  to  meet   unexpected  or  strictly  seasonable  demands  which  the 

resources  of  their   member  banks  might    be  temporarily   unable  to  supply. 

It  was  not  contemplated  that  the  Reserve  banks  should  be  looked  upon  as 
Inexhaustible  reservoirs  of  loanable  funds,  or  that  their  assistance  be  ob- 
tained, even  indirectly,  for  the  financing  of  speculative  enterprises,  or  for 
int.. 

Governor   Harding  of  the   Federal    Reserve  Roard   has  sounded  an  un- 
mistakable note  of  timely  warning  to  the  banks  of  the  country  when  he 
hem   to  restrict    their  loans  to  those  borrowers  requiring  funds  for 
agricultural,  commercial  and  industrial  activities. 

The  only  way  in  which  the  existing  situation  may  be  met  satisfactorily, 
and  further  dangerous  inflation  be  avoided,  is  for  our  banks,  one  and  all. 
to  realize  fully  the  gravity  of  our  present  credit  condition,  and  to  make  their 
advances  to  their  customers  in  accordance  with  sound  and  prudent  banking 
judgment.  On  Dee.  31  Governor  Harding  addressed  a  message  to  the  Gov- 
ernors of  the  Federal  Reserve  banks  which  was  so  timely  and  pertinent, 
and  which  so  ably  discussed  the  necessity  for  credit  conservation  and  the 
part  to  be  taken  by  our  banks  in  its  accomplishment  that  we  desire  to  quote 
it  in  part  as  follows: 

"...  The  Federal  Reserve  banks  should  take  advantage  of  the  fact 
that  the  Government  has  actually  begun  a  retirement  of  the  war  debt,  to 
strengthen  their  position  very  materially,  thus  making  progress  toward  a 
normal  situation.  .  .  .  The  Federal  n-serv  e  banks  should  maintain  a  strong 
position  in  order  to  meet  legitimate  demands.  This  can  only  be  done  by 
eliminating  demands  of  questionable  propriety.  There  is  much  discussion 
of  America  as  the  world's  financial  center  and  many  conditions  favor  our 
aspirations  to  that  position,  but  we  shall  not  be  able  to  attain  or  to  retain 
it  simply  because  of  our  resources.  We  must  strengthen  our  financial 
position  in  order  to  meet  probably  calls  and  drains.  As  the  only  free  gold 
market .  we  are  losing  large  amounts  of  gold  principally  to  Oriental  countries 
such  as  Japan,  China  and  India.  Thus  far  this  drain  has  been  largely 
offset  by  receipts  of  German  gold,  but  we  must  look  to  orderly  liquidation 
to  offset  further  demands  upon  us.  So  far  as  orderly  liquidation  is  ac- 
companied by  lower  prices,  commodity  exports  will  be  stimulated  and  gold 
exports  to  countries  receiving  our  commodities  will  be  curtailed.  Con- 
stantly advancing  prices  lead  to  uneconomical  production  and  may  stimu- 
late i he  expansion  of  our  productive  facilities  beyond  our  power  to  consume 
or  to  export  in  normal  times.  But.  at  the  moment,  underproduction  and 
over  consumption  are  the  real  menace,  resulting  in  a  continuous  rise  of 
prices  and  making  it  more  difficult,  through  savinsr.  to  accumulate  capital 
for  foreign  investment.  Galls  for  aid  in  the  restoration  of  Furope  should 
carry  with  them  an  appeal  to  economize  in  our  own  consumption  in  order 
that  there  may  be  available,  not  only  commodities  for  export,  but  also 
funds   for   foreign   loans  and   Investments  to  supply   means  of  payment." 

It  should  be  thoroughly  Understood  that  the  resources  of  the  1 
Rcserv  e  System  will  continue  to  be  at  the  disposal  of  commerce  and  industry, 
and  that  the  Federal  Reserve  banks  in  the  future,  as  is  the  past .  will  continue 
to  take  care  of  the  legitimate  and  reasonable  requirements  of  bustau 
agriculture.  However,  it  will  be  the  policy  of  the  Federal  Reserve  bank 
of  Dallas  to  determine  not  only  the  eligibility  of  paper  offered,  but.  as  far 
as  possible,  to  determine  also  whether  the  purpose  which  prompts  requests 
for  accommodation  Is  In  actual  conformity  with  the  spirit  of  the  law  and 
with  the  principles  of  conservative  credit   justmont. 

The  banks  of  this  district,  both  member  and  non-member,  should  care- 
fully analyze  the  necessity  for  each  loan  made  by  them,  and  do  their  lust 
to  discourage  the  seeking  of  accommodations  which  have  not  to  do  directly 
with  legitimate  production,  or  which  are  not  sought  as  a  means  of  support- 
ing commercial,  industrial  or  agricultural  enterprises  which  are  vitally 
essential  to  the  common  good. 

If  such  a  policy  is  not  universally  adopted  and  followed,  it  is  conceivable 
that  many  banks  may  find  their  resources  so  completely  tied  up  in  loans 
made  either  for  speculation  or  investment  that  they  are  unable  to  take  care 
of  the  legitimate  seasonable  demands  of  their  customers  when  those  needs 
arise  It  will  be  difficult,  if  not  Impossible,  for  such  banks  to  liquidate 
loans  of  the  character  mentioned,  and  certainly  they  would  not  bo  able  to 
rediscount  SUCh  paper  with  the  Federal  Reserve  bank.  If  an  appeal  for 
aid  from  other  banks  should  be  of  no  avail,  there  would  be  left  only  the 
embarrassing  alternative  of  stating  the  situation  to  the  customer  sei  king 
accommodation,   with  an  explanation  of  the  causes  leading  to  it. 

It  is  our  sincere  hope  that  we  will  be  given  the  close  and  constant  co- 
operation of. -,ll  banks  in  the  Eleventh  District  in  our  efforts  looking  toward 
bllshmenl  of  that  conservative  credit  policy  which  is  so  urgently 
The  resources  of  the  Federal  Reserve  System  are  not  unlim- 
ited, if  used  directly  or  indirectly  for  purposes  not  contemplated  by  the 
Act.  and  it  vvill  be  necessary  that  the  present  expansion  ofcradll  be  sharply 
checked  before  it  results  in  w 'idespread  injury  to  our  business  and  our 
people. 


FURTHER  INCREASE  IN  DISCOUNT  RATES  OF  N.  Y. 
FEDERAL  RESERVE  BA  N  K     ALSO  BOSTON 
A  VD  PHILADELPHIA. 
The  discounl  rales  of  the  Federal  Reserve  Ban]    of  New 
•  •  more  been  raised     the  inorease  amounting 

to  as  i  I  '  i  '  ,    in  the  case  of  ad\  anoes  Secured  by  com- 

mercial  paper,   the  rate  this  week   having  been   fixed   ;; 

as  compared  with   l'S',   heretofore:  the  rate  for  advances 
secure. I     by     Liberty     Bonds    and    Victory     Notes    is    raised 
.  while  for  advances  secured  bj  hankers 
acceptances  the  rate  has  been  inert 

No  change  has  been  made  in  the  case  of  advances  secured  by 
•  ertifioates  of  Indebtedness,  the  rate  in  that  case 
remaining  i  Increases  similar  to  those  pu1  in  force 

by  the  New  York  Federal  Bank  were  also  approved  <>n 
Thursday  by  the  Federal  Reserve  Board  for  the  Philadelphia 
and    r.o- ion    Federal    R<  oks.     Announcement   of 
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the  changes  adopted  by  the  local  Reserve  bunk  was  made  as 
follows  on  Jan.  22. 

i  RAL  i;i  -i  i;\  I.  BANK  OB  NEW  FOBS. 
C.-rcu'ar  No.  at7. 

Jan.    89    I 
Kales    of  Discount. 
To  all  Member  Hunks  in  the   -  trict — Vear  Sirs 

You  arc  adv  iM d  that  the  following  rates  of  discount  at  this  b.itik  have 
been  established,  effective  attar  the  cIom  of  business  to-day  and  until  fur- 
kbec  i  img  all  prarloui  i 

Commercial  Paper. 
For  adv  alios  not  exceeding   I  ■  (!  by  all  classes  of  eligible  com- 

mercial paper.  excepting  bankers  aorciptsnons.  and  for  rediscounts  of  such 

paper, 

Liberty   Loan    Hinds   and    Victory   .\ 

For  advene  j  -,  on  Liberty  Loan  bonds,  Victory 

Notes  and  customers  notes  scoured  by  either  of  the  tangoing,  and  for  re- 

Dta    of    Customers    notes,    so    secured,    for    periods    not    i  xeecding    90 
5  '4  %  ■ 

Hunkers  Aceoptancm. 

For  advances  not  exceeding  15  days  secured  by  hankers  acceptances. 
and  for  re-discounts  of  same  not  exceeding  90  d 

U.  S.    Treasury  Ctrti  t'icates  of  I  ndebtedness. 

Wat  advances  no!  exceeding  i".  daya  seemed  i>y  r.  s.  Treasury  certifi- 
cates of  tndebtedneaa,  and  for  re-diaooanta  of  customers  notes  so  eeenred 
not  exceeding ^K)  daya,   i 

Yours  rery  truly, 

J.   II.  Caae,  Deputy  C.orernor. 

The  press  dispatches  from  Washington  on  the  22nd  also 
stated  thai  the  Federal  Reserve  Board  had  increased  the 
rate  (so  far  as  the  three  Reserve  banks  indicated  arc  oon- 
■erned]  on  agricultural  paper  <>t'  all  maturities,  from  .". ' ,  to  6 \ 
ami  on  notes  secured  l>y  War  Finance  Corporation  bonds 
from  .">:i,  to  7%.  The  action  of  the  Reserve  Board  in 
approving  the  new  high  rates  on  Thursday  is  in  furtherance 
of  the  efforts  to  curb  credit  expansion,  and  the  unexpected- 
of  the  action,  in  advance  of  yesterday's  conference  in 
Washington  of  representatives  of  Clearing  Houses  to  consider 

further  the  question  Of  inter  on  deposits  and  their 

relation  to  Reserve  bank  discount  rates,  is  commented  on 
as  follows  in  Washington  advices  appearing  in  "Financial 
America"  j  ester  day. 

This  new  rise  in  discount  rates  is  understood  i,,  have  been  sanctioned  tf 
an  emorgency  measure  only  In  order  that  (he  clearing  house  conferences 
beginning  to-day  might  be  given  time  in  which  to  work  out  some  program 
adequate  to  meet   the  situat  ion  and  to  put  such  a  plan  into  operation. 

li    is  admitted     it    the    federal    Reserve   Hoard   that   the  new  advance  in 

discount  rates  In  Eastern  aectlona  wll]  not  tend  to  solve  the  problem  of 

speculation  in  commodities  an]  more  than  tie  ate]  I  »  Inch  already  have  been 

taken    by    the   hoard    without    anv    material    IIHCfB       The    Federal    Reserve 

la  anxious  that   the   problem  of  speculation    he  solved  outside  of  the 

Government  councils  if  poealbla      Blnoa  the  problem  first  arose  in  all  tta 

serious  proportions  the  Hoard  has  lieen  careful  to  manage  the  affairs  of  the 

Paderal  Byatem  without  linking  its  activities  in  any  aray  vvith  speculation. 

Its  present  position  has  been  taken  it  was  pointed  out  to-day  to  afford  the 
bankera  of  the  country  an  opportunity   to  deal   with   thi'  question   without 

appealing  to  the  Government  for  decisive  action. 


INFORMAL  AGREEMENT  or  BALTIMORE  BANKS  TO 
COMBINE  TO  EXTEND  LOA  \  < 

According  to  the  Baltimore  "Sun"  of  Ian.  15,  an  informal 
agreement,  has  been  made  between  several  of  the  Baltimore 
banks  by  which  the  combination  will  he  able  to  lend  up  to 
$1,000,000  to  any  single  customer.  The  paper  in  question 
says: 

The  hanking  law  prohlbita  the  national  hanks  from  lending  more  than 
lie  of  their  capital  and  surplus  to  an\  one  horrower.  The  huslness  of  the 
city  uas  grown  to  such  an  extent  that  there  are  many  borrowers  who  need 
much  more  accommodation  than  this.  As  they  are  unahle  to  obtain  it  at 
any  ono  hank,  the  banks  themselvea  have  entered  Into  the  agreement 
whereby  they  can  extend  the  accommodation  by  splitting  the  loan  anions 
thorn.  The  principle  is  somewhat  the  same  as  thai  pursued  by  the  Iwndlng 
companies,  which  reinsure  in  other  companies  part  of  any  large  risk  they 
may  obtain.  The  policy  was  auggeeted  as  a  workable  one  in  "The  Sun"  some 
wtvks  ago,  when  ono  of  the  local  hankers  made  the  BUggesJ  ion  that  the  plan 
be  adopted  by  the  Baltimore  hanks  to  meet  the  exigencies  .  It  is  believed 
that  other  similar  combinations  will  bo  formed. 


fINDS    FAULT     WITH     FEDERAL     RESERVE    HOARD 
BECAUSE  CALL   MONEY   IS  ALLOWED   TO  SOAR. 
Tip"  following  from  W.  F.  Fitzgerald,  of  Fitzgerald,  Hub- 
bard tfc  Co.,  appeared  in  the  "Wall  Street  Journal"  of  Jan.  21: 

I  am  interested  in  manufacturing  concerns  In  tht»  same  line  of  business 
on  both  sides  of  the  Atlantic.  Hero  I  find  the  Co\  eminent  passing  financial 
legislation,  organizing  commissions  ami  encouraging  meetings  to  promote 
production  and  export. 

Hut  Iron-  the  Federal  Reserve  Board  pees  (Otth  the  edict  that  in  effect 
savs  Smash  values.  Knock  out  Wall  Street .  Cut  down  loans.  Curtail 
and  shut  down." 

In  the  foreign  field,  the  hankers  are  coming  to  us  advising  extensions  and 
improvements  and  offering  to  finance  the  required  capital  on  a  fj 
and  long  time.     There  isn't   any   double-headed  government   one  side  of 
Which  says.  "Build  up."  and  the  other  side  of  w  1  !    ill  down." 

lit  Europe  the  manufacturer  and  the  uphuilder  is  encouraged  by  the 
banker,  while  here  he  is  exploited  by  tie  banker.  The  Federal  i 
Board  which  was  supposed  to  stabilize  money  will  give  yon  funds  at  loss 
than  4%  one  month  and  permit  30'  money  in  the  same  year.  Under  the 
Federal  Reserve  administration,  values  have  counted  for  nothing.  Rumors 
of  all  kinds  are  circulated  concerning  money  and  panic  followim.- 
eonferences  of  the  Board  and  leading  bankers.     Investors  are  frightened 


Into  th.  ucs-s  man  e  l  known 

not   w  here  to  turn. 

If  th. 
for    money.      The    I  hould    prompt  hj     explain    why 

nipulation    ot    v.duits    under    i 
permitted  in  no  Other  country  m  the  world        An!  unary 

having 

ov it  the  w bole  country. 


FEDERAL    RESERVE    BOARD    HEREAFTER     TO    GIVE 
MoRL    PUBLICITY     TO    ITS    ACTIVITI1 
Following  a  meeting  of  the   Federal   Rt  Hoard  on 

January  20,  Governor  W.   I'.  «i.   Harding  is  said  to  have 

stated  that  more  information  will  hereafter  be  given  the 
public  as  to  the  activities  of  the  Federal  ft  aid  in 

the  handling  of  routine  matters  of  tin  Federal  Reserve  banks. 

"Financial  America"  of  January  20,   which  is  authority  for 

this  statement ,  added: 

The  principal  fit  anc  lal  |  robh  n  s  of  the  00!  ntry.  prof.  .:   to  the 

federal  Hi  si  rv  o  hark  s;.  ,t<  111  new  nut  I  Oils  adopt,  1 1  for  the  transaction  of 
I  ank  business,  and  other  subjects  wll  be  announced  by  ihe  oard  as  they 
are  taken  for  consideration.   QuVSVIMV   Barding  promised 

ho  new   policy  adopted  by  the  Heard  wi  h  respect  to  the  publieat  ion  of 

news  regarding  us  activities,  also  Indudea  the  announcement  of  changea 

in  rediscount  rates  approved  by  tin-  Hoard  for  each  district  as  applications 

for  increases  and  reductions  in  Iheprsasnt  level  of  rates  are  rei 


NEW    V0BR    FEDERAL    RESERVE    BANK    SEEKS    TO 
CURTAIL  MEMBER  BANKS'  LOAN 8. 
Efforts  on  the  part  of  the  Federal  Reserve  Board  to  bring 

ahout  a  reduction  in  loans  by  member  hanks  \v»  re  renewed 
toward  the  (dose  of  lasl  week,  when  the  interests  in  th,.  I',  .|- 

eral  Reservi    Bank  of  New   York  made  the  matter  one  of 

special    conference    with    local    hankers.      No    official    pro- 

Qounoemenl  is  available,  and  we  hence  quote  the  following 

from  the  Mew  York  "Times"  of  Jan.   17: 

Tho  first  positive  step  in  the  reducing  process,  it   was  learned  >• 
I. Ian.     1C>1    has  been  directed    toward    those   member   banks    which    lion    are 
borrowing  amounts  which  exceed  twice  their  combined  capital  and  surplus. 

The  heads  of  several  of  these   institui s   have   been   summoned   to  tho 

•  •  Hank  and  notified  of  the  new   policy. 

Tho  reduction  of  member  banks'   borrowUga  at    the    ttueUMU  Hank  will 

mean  a  curtailment  in  the  a unt  of  credit  tho  indiv  idual  banks  are  lending. 

This  collateral  reduction,  it  was  said  by  bankers,  is  to  be  left  to  their  discre- 
tion, with  no  attempt  on  the  part  of  the  Reserve  authorities  to  dictate  bow 

it  shall  be  accomplished,  or  through  what  channels.  'Ihe  moviiiienl.  it 
was  pointed  out.  is  not  directed  against  the  stock  market  any  more  than 
against  any  Other  component  part  of  the  financial  and  commercial  structure. 
It  merely  isiiisisicd  tli.it  t ho  loans  be  cut  down. 

According  to  bankers  who  are  fully  informed  regarding  tho  present  situa- 
tion,   the    Reserve  svstrni   has   now    reached   a    point    where   its   n  si  rv  e  ratio 

must  be  advanced.    The  local  Best* ve Bank  is  in  even  worse  position  than 

the  system   as  a   whole,   for  last    week   its  reserve  ratio  was  m 

against    i.vr,    for  tho  whole  system.    Tola  being  the  case,  hankers  said 
ected  mart   b  ires  would  be  teJcan  in  thle  dis- 

trict than  elsewhere,  but  Ihey  contended  Ilia!  the  w  hole  system  vvou'd.fiel 
the  effects  of  the  credit  contraction,  and  that  something  would  have  to  be 
done  in  all   Koscrvc  districts. 

The  higher  discount  rates  Which  have  since  been  resorted 

toby  the  local  Federal  Reserve  Bank  are  noted  elsewherelin 
to-day's  issue  of  our  paper. 


SUBSCRIPTIONS    TO    TREASURY    CERTIFICATES 
SERIES  y  I)  1920. 

Subscriptions  of  1703,026,000  to  Treasury  Certificates  of 
Indchtcln,        -.  t    I)    1920,   were  announced   by   the 

ty  of  the  Treasury  on  Jan.  Is.  The  certificates, 
which  are  dated  Jan.  2  1920  and  will  mature  Dee.  1"'  1920, 
hear  interest   at     :     .  were  offered  on    Deo.  -"•»     as 

indicated  in  these  columns  Jan.  .'5,  pagt  32  ,  and  the  subscrip- 
tions w.re  (dosed  on  Jan.  16.  The  allot  nunt  s  of  subscriptions 
by    Federal    Reserve   districts   were  as  follows: 

Boston  ,  ,       162.782.500  Mlnneapolia 

New   'i  ■                       ...      ,(.'l.i  -  -v 

Philadelphia 

Cleveland 11,1  ]■■ 

Richmond ll.H5K.0nn  Treasury 

Atlanta 

o   77.4KI.5nn       Total 

st     Louis... 23.23-1.000 


SENATOR    OWEN'S    BILL    TO    LIMIT    INTEREST   ON 

(  ALL    1."  I  ' 
Senator  Owen  on  January    21  introduced  in  t; 
hill  prohibiting  member  hanks  of  the  F>  d<  ral  : 
from  charging  a  rate  of  int<  imon 

loans  secured  by  stocks  or  bonds  as  collatt  ral  and  madi 

o  call  or  having  a  term  •  The 

hill  was  referrt  d  to  the  8 
Currency. 

A   BILL  to  amend   the   I  prohibiting  a 

Titum  per  annum  on  loans  aecun  d  by- 
stocks  or  bonds  as 

nacted  by  the  Senate  and  NNl  States 

ica  in  Congress  assembled.  That    no  member  bank  •  I 

■  in  shall  char  •  \cess  of  6  per  centum  per 

annum  on  loans  si^un-d  b  tvonds  aa  collateral  and  made  subject 

to  call  or  having  a  term  of  less  than  thirty  days. 
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In  a  statement  accompanying  the  measure,  Senator  Owen 
Baiil  tin-  measure  was  designed  to  stabilize  commercial  in- 

Ile   also   said: 

The  purpose  Is  to  stop  violent  and  arbitrary  fluctuations  of  interest  rate 
by  banks  in  li  -  OB  call  loans.     Then  is  no  sound  reason  in  these 

excessi  Qeged  to  be  Justified  by  the  desire  to 

check  B]  The  high  rates  do  not  stop  speculation  but  promote  a 

bear  market  and  create  a  situation  that  permits  the  "insiders'  to  sell  short 
at  a  profit. 

Banks  ought  to  be  content  w  ith  a  fair  rate  and  avoid  usury.  They  shoud 
regpect  the  B]  -mitts,  which  put  a  limit  of  tir;  as  ■  fair  basis. 

The  i  "ks  earned  at  fair  rates  a  billion  dollars  last  year,  and 

the  public  is  entitled  to  fair  rate  of  interest.  It  would  be  better  for  the 
country  to  lower  the  rate  of  interest  for  productive  and  distributive  purposes 
and  thus  lower  the  high  cost  of  living. 


REPRESENTATIVE    McFADDEN'8    BILL    TO    PERMIT 
ATE  BANK   MEMBERS  OF  RESERVE   SYSTEM 
TO  RECEIVE  GOVERNMENT  DEPOSITS. 

A  bill  intended  to  permit  State  banks  and  trust  companies 
which  became  members  of  the  Federal  Reserve  System  to 
receive  Government  deposits  was  introduced  on  Jan.  20  by 
Representative  MoFadden  of  Pennsylvania.  In  explaining 
the  purpose  of  his  proposed  amendment  to  the  Federal 
Reserve  Act,  Representative  McFadden  said: 

Section  15  of  the  Act  which  provides  that  certain  moneys  may,  upon  the 
direction  of  the  Secretary  of  the  Treasury,  be  deposited  in  Federal  Reserve 
banks,  contains  the  provison  "that  nothing  In  this  Act  shall  be  construed 
to  deny  the  right  of  the  Secretary  of  the  Treasury  to  use  member  banks  as 
depositaries."  This  inferentially  would  Indicate  the  Intention  of  Congress 
that  all  State  member  banks  should  be  depositaries,  but  counsel  for  the 
Federal  Reserve  Board  has  rendered  an  opinion  that  this  proviso  cannot  be 
so  interpreted  and  that  under  existing  law  State  bank  mambers  cannot  be 
designated  as  depositaries  of  public  moneys  other  than  postal  savings  funds. 

The  following  comment  on  Senator  Owen's  bill  is  taken 
from  the  "Wall  Street  Journal"  of  yesterday  (Jan.  23): 

Leading  bankers  oppose  the  bill  introduced  by  Senator  Owen  of  Okla- 
homa which  would  prohibit  banks  from  charging  more  than  67<  interest 
on  collateral  call  or  30-day  loans 

In  commenting  on  the  situation  one  banker  said:  "Senator  Owens'  bill 
to  prohibit  banks  from  charging  more  than  6r;  is  an  extremely  dangerous 
measure.  It  is  elementary  that  the  freedom  of  interest  rates  attract 
money  to  the  point  "here  needed  most.  If  an  arbitrary  limit  be  placed 
on  the  law  of  attraction  the  more  acute  emergency  willbe  denied  the  natural 
relief.  High  rates  for  money  are  not  paid  by  the  borrower  from  choice 
but  through  necessity. 

"It  is  a  singular  perversion  of  thought  that  admits  the  virtue  of  a  safety 
valve  and  yet  argues  for  the  locking  of  the  valve  when  steam  pressure 
becomes  dangerously  high.  High  rates  offered  for  call  money  do  not  neces- 
sarily indicate  excessive  stock  speculation.  They  may  be  the  result  of 
withdrawals  and  coincident  with  a  thoroughly  liquidated  condition  of  the 
stock  market.  The  consequences  of  denying  to  borrowers  the  right  in 
these  or  any  other  circumstances  the  only  means  of  relief  would  tax  the 
imagination  " 


PRESIDES T  WILSON'S  MESSAGE  TO  PAN  AMERICAN 
FINANCIAL  CONFERENCE-WELCOME  BY 
SECRETARY  GLASS. 
With  the  opening  of  the  second  Pan-American  Financial 
Conference  at   Washington  on  Monday   last    (Jan.    19)   a 
message  was  read  from  President  Wilson  in  which  he  re- 
joiced "that  in  these  troubled  times  of  world  reconstruction 
the   Republics  of  the  American  Continent  should  seek  no 
selfish  purpose,  but  should  be  guided  by  a  desire  to  serve 
one  another  and  to  serve  the  world  to  the  utmost  of  their 
capacity."      The   President's  message  in   full  follows: 

I  regret  more  deeply  than  I  can  well  express  that  the  condition  o  my 
health  deprives  me  of  the  pleasure  and  privilege  of  meeting  wtih  you  and 
personally  expressing  the  gratification  which  every  officer  of  this  Govern- 
ment feels  because  of  your  presence  at  the  National  Capital,  and  particu- 
larly because  Of  the  friendly  and  siu-nf ieant  mission  which  brings  you  to  us. 
I  rejoice  with  you  that  in  these  troubled  times  of  world  reconstruction  On 
Republic?'  of  the  American  < 'out  im  nt  should  seek  no  selfish  purpose,  but 
should  be  guided  by  a  desire  t  >  serve  one  another  and  to  serve  t lie  world 
to  the  utmost  of  their  capacity.  The  great  privileges  thai  have  been  show- 
end  upon  us.  both  by  reason  of  our  geographical  position  and  be 

the    high    political    and    social    Ideals    that    have    determined    the    national 

development  of  tn  >  ry  country  of  the  American  continent .  carry  w ith  them 
obligations,  the  fulfillment  of  which  must  be  regarded  as  a  real  r 
by  every  true  American,     it  is  do  small  achievement  that  the  Americas 
are  to  day  able  to  say  to  the  world:  "Here  la  an  important  section  of  the 
globe  which  has  to  day  eliminated  the  Idea  or  conquest  from  its  national 

thought    and    from    its    int  ernal  ional    policy."      The   spirit    of    mutual    help 

fulness  which  animates  tins  conference  supplements  and  strengthens  ties 

Important    achievement    Of   international    policy.      I    rejoice    with    you    that 
Bible  with  the  sole  purpoat    Of    i-    ,  rt  lining  how  we 
i  e  another,  for  In  so  doing  we  best  serve  the  world 

WOODBOW  WILSON 

The  President's  message  to  the  Conference  was  read  bj 

Secretary  of  the  Treasury  Glass,  who  in  welcoming  the  dele- 

rted  the  great  cause  of  Continental  co-operation 

madt  that    those    high    in    the   financial    and    800- 

nomio  of  their  nations  should  meet  personally  and 

know  each  other's  views.  Secretary  Glass  stated  that  "the 
world  is  uncertain  of  the  future.  European  culture  is 
undergoing  a  test.  The  ideas  «>f  liberty  and  representative 
governmt  m  ieem  far  short  of  what  we  wished.  There  may 
breaking  down  of  governments  if  thinking  men  do  not 
work  together  f"t-  the  common  good." 


OTTQ  II.  AM// A"  WOULD  IMPOSE  TAX  OF  1%  ON  PUR- 
CHASES EXCEEDING  S2. 

Speaking  before  the  Association  of  Credit  Men  in  Newark 
on  Jan.  21  on  the  subject  of  "Taxation,"  Otto  H.  Kahn 
declared  that,  while  he  had  been  Btrongly  in  favor  of  the 
il'it  tax.  he  opposed  the  misleadingly  so-called  "excess" 
profit  tax,  which  laid  a  heavy  and  clumsy  hand  on  all  suc- 
cessful business  activity.  Mr.  Kahn  said  that  "the  faulti- 
i.inplexity  and  freakish  results  of  this  tax,  its 
technical  provisions,  and  its  baneful  influence  in  various 
directions,  including  the  enhancement  of  the  cost  of  living, 
have  now  become  so  widely  recognized  that  we  may  look 
forward.  1  hope,  with  reasonable  assurance,  to  its  repeal  or 
thorough  modification  in  the  early  future."  In  offering  his 
suggestions  for  tax  reform  Mr.  Kahn  said: 

Among  the  minor  measures  that  I  would  suggest  in  the  way  of  tax  reform 
Is  a  small  tax  on  checks  which  Congress,  for  some  unaccountable  reason. 
has  failed  to  enact.  But  the  principal  suggestion  for  which  I  would  Invite 
your  consideration  is  the  imposition  «f  1%  on  every'  single  purchase  ex- 
ceeding $2. 

Such  a  measure  would  be  productive  of  a  vast  amount  of  revenue  and 
would  not  be  Harmful  to  any  one.  In  fact,  it  would  be  barely  perceptible  to 
the  rank  and  file  certainly  far  less  so  than  the  results  of  our  present  taxa- 
tion. A  similar  tax  was  imposed  in  the  course  of  the  Civil  War  and  appears 
to  have  functioned  so  well  and  to  have  met  with  such  ready  acceptance 
that  it  was  not  repealed  until  several  years  after  the  close  of  that   war. 

Such  a  tax.  as  I  conceive  it,  ought  to  be  raid  by  th-j  purchaser  and  should 
not  be  included  In  the  selling  price,  but  should  be  specifically  added  to  It 
In  each  Instance,  as  a  separate  item. 

It  has  been  calculated  that  a  tax  of  this  nature,  of  only  1%,  would  pro- 
duce from  two  to  four  billion  dollars  annually,  according  to  whether  it  Is 
imposed  on  all  commodity  transactions  or  only  on  retail  sales  to  the  ulti- 
mate pur  baser. 

In  the  latter  case,  the  tar  should,  1  think,  be  made  varying  in  Its  scale,  say 
from  1%  to  10%,  or  even  20",.  progressing  according  to  the  value  tand 
possibly  the  nature)  of  the  article  purchased,  so  that,  for  Instance,  a  person 
making  a  ?r>  purchase  would  pay  1%  tax,  i.  e.,  five  cents,  while  a  person 
making  a  S5.000  purchase  would  pay  10%  tax..  1.  e.,  $.M)0,  and  so  on. 
Such  a  progressive  scale  would,  of  course,  still  further  enhance  the  pro- 
ductivity of  the  tax. 

I  believe.  Indeed,  that  a  tax  of  the  kind  indicated  would  jield  so  large  a 
measure  of  revenue  that  it  might  be  found  possible,  if  deemed  desirable,  to 
abolish  altogether  the  Federal  taxation  of  incomes  up  to,  say,  $4,000  simul- 
taneously with  a  drastic  reduction  of  the  supertaxes. 

We  have  had  a  two  years'  test  now  of  a  scheme  of  taxation  based  princi- 
pally upon  taxing  capital  and  business  at  rates  without  a  parallel  anywhere. 
The  result  is  writ  large  in  the  high  cost  of  living,  industrial  and  economic 
dislocation,  and  social  discontent — for  all  of  which  our  taxation  policy  lsfa 
contributory,  though,  of  course,  not  the  sole,  cause. 

On  the  subject  of  the  depreciation  of  the  exchanges, 
Mr.  Kahn  said: 

There  is  widespread  expectation  that  when  and  If  the  Peace  Treaty  is 
ratified  by  the  United  States,  the  effect  of  that  act  will  go  a  long  way  to 
cure  the  existing  state  of  international  exchanges  by  setting  in  motion  a  free 
flow  of  American  credits  to  European  nations.  Those  who  hold  that  view 
are,  I  venture  to  think,  harboring  a  delusion. 

The  eventuality  referred  to  would  very  likely  have,  to  a  certain  degree, 
a  steadying  influence  upon  the  exchanges,  but  that  influence  would.  I 
think,  be  largely  sentimental  and  therefore  only  temporary.  The  credits 
which,  apart  from  advances  by  our  Government,  we  have  already  extended 
to  Europe  amount  to  a  far  larger  aggregate  than  is  generally  supposed. 

Our  banks  and  other  financial  institutions  and  exporting  houses  cannot 
go  much  further.  Our  credit  structure  is  greatly  strained,  as  It  is.  The 
only  large  reservoir  which  can  still  be  tapped  is  the  mass  of  private  Invest- 
ment capital,  and  the  way  to  that  reservoir  is  barred  by  the  faults  of  the 
Income  tat. 

lie  would  lead  the  people  to  believe  that  they  can  be  benefited — or  indeed. 
that  they  are  other  than  greatly  harmed — by  oppressive  taxation  of  capital, 
fools  himself,  or  attempts  to  fool  others.  Such  taxation  Is  bound  in  the 
end  to  lead  to  stagnation  and  retrogression. 

As  to  William  Jennings  Bryan  and  his  doctrines  Mr. 
Kahn  had  the  following  to  say: 

Twenty  odd  years  ago,  Mr.  Bryan,  acting,  I  am  certain,  from  true  con- 
viction and  in  absolute  good  faith,  offered  to  tne  people  a  scheme  which 

they  were  led  to  bclie\e  should  practically  cut  their  debts  in  half .  enhance 
greatly  the  price  of  farm  products,  then  at  low  abb,  increase  wages  largely. 
and  bring  about  other  res.ilts  strongly  appealing  to  selfish  interest. 

No  more  tempting  lure  was  ever  held  out   to  the  popular  vote.      It  took 

the  Republican  Party  managers  ■  long  w  bile  before  they  mustered  courage  to 

meet   the  issue  Squarely  and  to  come  out  f  lat  footedly .  but   the>   did  finally. 

and  Mr.  Bryan's  challenge  was  met  by  a  most  Intensive  campaign  of  edu- 
cation and  Information.  Intricate  questions  of  economics  ami  currency 
were  diSCUSBed  and  debated  up  and  down  the  land.  The  result  was  that  a 
great  majority  of  t  In-  people  recognized  the  intrinsic  obliquity  and  theeco- 
DOmlC  faultinees  of  Mr  Bryan's  program  under  the  then  existing  circum- 
stances  and    rejected    it  . 

When  the  pros  and  cons  of  a  proposition,  of  whatever  nature,  have  been 
set  fully  and  plainly  before  them  the  great  majority  of  the  \meri.  an  people 
can  be  trusted  to  form  ritint  and  just  t  onclusions,  and  to  rejivt  fallacies, 
however    »ppi  ■  LblC    Bod    tempting.      The    farts    as    to    t), 

and  futility  ol  our  evistmg  revenue  measures  are  Indisputable  and 
explained  and  demonstrated,     it  Is  for  us  business   men  to  bestir  oi 

tli.it    these   facts  are   brought    to   ttte   attention   of  the  people  duly 
and    effectively,       The    average    man    and     woman    are    amph     c.pahle    of 
•   them,   and   they   will  be  found  entirely   ready   to  see  stark  unfair- 
ness remedied  ami  damaging  errors  corrected. 


DEVELOPMENTS  REGARDING   THE  PEACE  TREATY. 

'   <".,  Jan.  22  L920. 

Slow  but  sure  progress  is  being  made  on  the  Peace  Treaty. 
There  are  formal  ami  informal  conferences  being  held  day 
and  night  among  the  Senators,  and  marked  improvement  is 

taking  place.    There  has  been  no  compromise  nor  partial 
compromise  made  as  yet  on  Article  X,  but  the  equal  voting 
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article,  it  seems,  is  about  to  be  agreed  to.    Another 

of  the  oonft  rees  to  the  bi-partisan  oonferenoe  has  been  held 

to-day,  and  small   meeti)  I'll   by  only  a  few  of  the 

Senators  are  being  held  in  the  cloak-rooms  ami  in  the  offices 

of  the  Legislators.    The  bodge  group  have  agreed  to  a  slight 
change  in  the  reservation!  covering  Article  X,  hut  th. 

is  the  same,  and  Wednesday  it  w;i^  quietly  reported  that  an 
meat  had   been   reached;  the  Administration  Si  i 

balked  ami  will  meet  again  on  this  them* 
The  language  of  thi  d  compromise  on  Artie: 

not  available,  but  it  is  understood  that  it  reads  practically 
as  follows:    "The  United  St  no  obligation  to 

.<•  the  territorial  integrity  or  political  independence 
of   any   other   OOUntl  of    the   friendly 

right  to  \<  orjto  interfere  in  oontro 

sen  nations     whether  members  of  the  League  or  not  - 
under  the  provisi  ins  of  ArticleJX,  or  to  employ  the  military 

or  naval  forces  of  the  buiied, States  under  an\   article  of  the 
treaty  for  any  purpose,  unless  in  any  particular  ease  (  k)l 
which  has  the  sole  power  to  ..  a  or  to  authorize  the 

employment  of  the  military  or  naval  forces  of  the  United 

,  shall  by  i  or  joint  resolution  so  provide."  The 
change  in  the  original  reservation  proposed  by  the  com- 
promise lies  in  the  phrase  "except  the  exercise  of  the  friendly 
right  to  use  ii>  good  offio  "  Many  changes  in  the  phrase- 
ology of  the  reservations  adopted  by  the  Senate  Last 
have  been  agreed  to.     There,  have  been  coi  made 

on  both  sides. 


AMERICAN  BANKERS'  ASSOCIATION  To  CO-OPERATE 
IX  SALE  <>r  FOOD  STUFFS, 

The  co-operation  of  the  American  Bankers1  Association 
in  the  plan  of  Herbert  Hoover,  of  the  American  Relief 
Administration  to  sell  orders  on  warehouses  in  the  form 
of  "food  drafts"  has  been  assured  in  the  following  state- 
ment issued  l>>  K.  s.  Bawes,  President  of  the  Bankers1 
Association: 

'Hi.'  Vim rlcan  Bankers'  Association  will  cordially  ;wi<l  effectively  oo- 
for  the  Issuance  <>r  "food  drafts,"  or  orders,  to  enable 
relat  i\  es  In  t  his  counl  ry  of  needy  Europeans  to  relief  e  suffering,  amounting 
almost  to  famine,  In  the  Indicated  mm  t li >iis  of  Europe.  The  bankers  of  the 
country  have  shown  many  times  since  \n  •  the)  war  their  desire 

to  render  patriotic  service,  end  their  action  In  doing  their  full  part  In  meat- 
lag  national  SHU  Is  I   matter  of  record.      They  will  carry  tl 

spirit  into  all  commendable  efforts  to  help  remedy  world  conditions  Intelli- 
gently and  idviaedl]  ciaiiy  will  they  be f otmdjwilling oo-adjntors 
ares  for  emergency  relief,  carefully  thought  out  and  well  admlnls- 

I'rom  the  inception  of  Mr     lloo\er's  "fn.nl  draft"  plan,  the  profits 

of  wlilch,  ff  any,  win  accrue  to  the  European  Children's  fund,  the  American 
Banker-  on,  through  Its  committee  on  oommeree  and  Marine,  lias 

been  in  constant  consultative  touch  with  alljdovolopmonts  connected  with 
the  proposal,  and  its  endorsement  Is  given  heart  ilyjafter  the  most  thorough 
ration.     I  bespeak  for  the  plan  thi  pport  of  the  20,000 

members  of  the  association  throughout  the  country. 

Mr.  Boover,  in  a  letter  to  the  "bankers  of  America"  on 
Dee.  27,  in  explaining  the  purpose ofjthe'move,  said  in  part: 

There  are  three  to  four  million  families  In  th<    I  sj  with  family 

affiliations  In  Eastern  and  Central  Europe.     M.  .re  desirous  of 

giving  direct  personal  BM  lathres  and  friends       Some  arc 

endeavoring  to  perform  this  sen  ice  by  preparing  or  port  hn*lng  packages  of 
food  for  overseas  shipment.      I  .'  the  packing  and  extra  freight 

involved  add  100^  to  the  cost.  We  arc  proposing  to  sove  this  difficulty 
by  establishing  warehouses  to  carry  si...  In  of  staple  foodstuffs  in  Bt 
cities  where  distress  is  particularly  acute.  We  propose  to  sell.  In  America, 
orders  upon  those  warehouses  in  the  form  of  'food  drafts."  which  can  be 
transmitted  to  friends  or  relatives  in  Europe  We  propose  to  charge  the 
buyer  of  the  'food  draft"  the  factory  cost  of  the  food  plus  a  reasonable 
margin  to  cover  cost  of  transportation  and  insurance.  lYofits,  if  any 
accrue,  will  be  turned  over  to  the  Kuropean  Children's  Fund. 

The  object  of  this  plan  is  to  add  to  the  total  stock  of  available  food 
supplies  in  Central  and  Eastern  Kuropean  countries.      Under  an  agr 
set  up  with  the  Got  ernmente  of  these  countries,  this  food  will  be  allowed  to 
revolve  outside  the  ratioi  with  the  hope  that  enough  food  will  be 

injected  to  reduce  the  pressure  on  the  narrow  marginal  supplies.  The 
officials  of  these  new   Governments  ring  to  impress  upon  the 

American  peope  that  It  is  useless  to  remit  money  to  a  family  In  Central  or 
Eastern  Europe  with  the  hope  of  improving  Its  food  situation.  Tl 
total  of  food  now  available  In  Central  Europe  is  insufficient  to  keep  the 
population  alive,  and  under  these  circumstances  money  thus  bocoi: 
much  paper  so  far  as  nutrition  is  concerned.  A  hungry  man  wants  food, 
not  money,  and  under  the  arrangement  outlined  above  we  can  meet  his 
need.  1  feel  that  you  will  agree  that  such  an  enterprise,  organized  on  a 
thoroughly  business  basis,  will  effect  a  considerable  amount  of  actual  relief 
abroad.  1  am  informed  that  the  l'resiclcnt  of  the  American  Bankers' 
Association  ctates  that  the  Association  will  co-operate  in  all  possible  ways 
In  the  plan  as  above  outlined.  1  do  not  believe,  under  the  system  which  we 
have  devised,  that  this  w  ill  entail  any  great  effort  on  the  part  of  the  banks, 
and  the  plan  is  one  of  sucb  sympathetic  character  that  the  banks  can  well 
entertain  It  to  aid  the  distressed  people  of  Europe. 

Four  kinds  of  food  drafts  arc  provided  for.  Drafts  A  and 
C  are  to  sell  for  $10  each,  drafts  B  and  D  for  $50  each. 
Draft  A  calls  for  the  delivery  of  the  following:  24^  pounds 
of  flour,  10  pounds  of  beans,  8  pounds  of  bacon  and  8  cans 
of  milk;  Draft  C  for  24 \ i  pounds  of  flour,  10  pounds  of 
beans,  7H  pounds  of  cottonseed  oil  and  12  cans  of  milk; 
Draft  B  for  140  pounds  of  flour,  50  pounds  of  beans,  16 
pounds  of  bacon,  15  pounds  of  lard,  12  pounds  of  corned 


nd    is  .aiis  of  milk:   Draft    I)  Tor   1  10  \  flour, 

."<ii  pounds  of  beans,  46  pounds  of  cottons)  i  l  oil  and  48  cans 

of  milk.  

/•'.    W.    FOWLER    ELECTED    PRESIDENT    AMERICAN 
EXPORTERS  AND  IMPORTERS 

At    th«    annual   luncheon   of   the  .rters  and 

[mpoii  nation  at  the  Whitehall  Club  on  Jai 

.).  I".  Won  I<  r.  \  4  \\  .  I; 

d    Prt  sident .     Mr.    Kowhr    I.  bet  u    ooni 

with  the  (  xport  business  ami  brings  to  hi  ah  ties 

wide  ■  The  n  til.!  Trow- 

bridge, of  the  firm   i  A.    TrOw 

officer  of  1 1  iici  ption  . 

rible  for  r  Il>    has  bet  ii  untiring  in  his 

to  increase  the  influ.  nee  and  hen.  fi'<  of  the  organi/.a- 

tion,  and  to  him  is  largely  due  the  valuable  co-op.  ration  the 

i   the  Government  during  the  war. 


117/ AM  T  DIRECTOR  REVOKES  LICENSE  of  BOYD  STUN 
ELEVATOR  CO. 
Julius  II  I  mil  d  state-  Wheat  Director  and  Chief 

of  the  Cereal  Division  of  the  United  states  Food  Admii 

tion,   announced  on  Jan.  -1    that    the  license  granted   to   the 
Boydstun  Elevator  Co.  of  Washita,  Okla.,  has  been  re. 

e  at  noon  Jan.  'A  1020,  until  further  notice — the 
Wheal  Director  license  being  revoked  in  its  entirety  and  the 
Food  Administration  license  in  so  far  as  the  dealings  of  the 
above  company  in  wheat  and  wheat  flour  are  concerned. 
His  announcement  said: 

These  licenses  were  revoked  for  violation  of  the  wheat  and  food  control 
Acts  and  the  rules,  regulations  and  requirements  of  the  Wheat  I  I 
and  Food  Administration,  and  also  for  violation  of  the  conditions  of  said 
particularly  including  the  company's  failure  to  render  reports; 
failure  to  answer  official  communications  and  furnish  Information:  and 
failuro  to  appear  or  answer  when  summoned  to  a  hearing  I. .tor.-  I>  F. 
Pia/./.ck.  Kansas  City.  Mo.,  Second  Vice-President  of  the  Patted 
drain  Corporation  and  Special  Agent  of  tho  United  States  Wheat  Dlroctor 
and  of  the  United  States  Food  Administration. 


PRICE  OF  MILK  REDUCED. 

Announcement  was  made  January  Jl  by  one  of  the  largest 
milk  distributing  companies  of  New  York — tho  Sheffield 
Farms  Co.  Inc. — that  the  price  of  milk  would  be  reduced 
one  cent  per  quart ,  beginning  February  1.  The  reduction 
applies  to  grade  A  (bottled)  milk,  grade  B  (bottled)  and 
can  (loose)  milk,  which  are  now  being  sold  at  20  cents,  IS 
oentl  and  14  cents  per  quart  respectively.  This  reduction 
is  in  part  duo  to  the  fact  that  dairy  farmers  will  tl 
from  the  distributors  for  milk  in  February  than  in  January. 
Bt  Bring  on  this,  a  statement  was  issued  on  January  21  b 
Dairymen's  League,  (the  farmers'  organization)  in  this  city, 
which  read  as  follows: 

Th.   price  to  tarn  milk  in  February  1920.  will  be  almost  half 

a  cent     $.00446)  per  quart  less  than  they  are  receiving  this  month.     The 

l.lch  distributors  will  pay  In  the  country  at  the  200-210  mile  freight 

zone  will  be  $3  IS  per  100  lbs.,  as  compared  with  S3  69  In  January.     This 

Is  at  the  rate  of  7.4  cents  a  quart. 

Four  cents  per  100  lbs.  will  be  added  to  the  farmer's  price  for  each  one- 
tenth  of  1%   increase  In  butter  fat.     Thus  milk  testing  3.6r;    bir 
will  net  the  farmer  7.9  cents  per  quart  next  month,  as  against  8.3  cents 
per  quart  this  month. 

The  producer's  price  In  February  1919,  was  S3  60  per  100  lbs. 

Tho  reduction  In  the  price  to  the  farmer  Is  due  to  a  decrease  in  the  whole- 
s-ale prie-e  of  butter  and  cheese,  which  are  used.  In  part.  In  computing  the 
Dairymen's  League  price.  Butter  dropped  recently  about  10  cents  and 
cheese  1  cent  a  pound. 

The  fanner  will  continue  in  February  to  sell  milk  below  what  It  costs  him 
to  produce  it,  repeating  his  experience  of  the  past  few  months. 

Some  Idea  of  what  the  milk  producer  is  up  against  in  his  feed  bills  alone 

may  be  gained  from  the  fact  that  In  December  1919.  the  wholesale  price 

of  gluten  feed  was  quoted  at  $7C  90  per  ton.  as  compared  with  $60  40  In 

•  r  191S.  $50  In  December  1917,  and  about  $35  In  December  1916. 

..f  all  other  feeds  have  increased  In  proportion. 

The  farmer's  feed  bills  next  month  will  not  be  any  leas  than  they  are  th 
month. 

In  a  paid  advertisement  appearing  in  the  N.  Y.  "Times," 
January  21,  Loton  Horton,  President  of  the  Sheffield  Farms 
( '<).  Inc.,  said: 

No  one  can  take  any  glory  for  reducing  the  price  of  milk.  The  laws  of 
supply  and  demand  are  the  balance  wheels  of  every  Industry,  and  particu- 
larly does  this  apply  to  the  milk  business,  as  the  product  Is  one  which  must 
be  consumed  in  forty-eight  hours  after  its  arrival  In  the  city . 

He  also  had  the  following  to  say  in  the  advertisement 
referred  to: 

Id  Farms  wishes  to  thank  its  patrons  for  the  fair-mindedness  and 
co-operation  shown  in  paying,  without  complaint,  a  price  necessary  to 
enable  us  to  maintain  our  high  standard  of  quality  and  efficiency. 

On  Jan.  1  last  year  we  reduced  the  price  to  our  customers  one  cent  per 
quart,  a  reduction  warranted  by  supply  and  demand  at  that  time.  This 
year  buying  milk  at  a  price  based  on  butter  and  cheese  the  market  did  not 
break  In  time  for  us  to  buy  for  less  money.  As  the  market  is  now  broken, 
and  we,  on  Jan.  20,  made  our  contracts  with  the  farmers  for  the  month  of 
February  at  the  butter  and  cheese  price,  we  are  able  to  get  milk  at  a  material 
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our  custon 

I 

Milk   Should   In     sold  tl  -  <!ity.   ;it    it-,   market 

value      The  antlq  Id  the  «  hole  \  eai 

;a  thi  nelft  t<>  fee . 

wii',  :  to  live  in  the  city  for  fifty-two 

llkman  for  i  Ight  months 

four  months,  at  leea  t b 
a  town  only  during  the  winter  months?     It  is  wrong  in 

The  pi  (juarl    Grade  B),  was  reached 

I  public  expects,   and   lia\  e  a 

will  now  sta  osl  of  production  and  the 

cost  i.i  rhe  hard  travel! 

will  ^ Ions  permit . 

We  cannot  lent;  and  dJ 

It  in  thi  ;  In-  supply  b 

.  to  produce,  ami  smaller  in  volume,  and  we  come  to  our  customers 

that  it  is  necessarj  to  have  another  penny  per  quart  that  they  will 

dtators,  rainbow  cha8ers  and  would-be 

lieve  thai  the  milk  distributor  is  r<>i>- 
bing  them, 

Plorld  ensational  Investigations  have  never  helped   tin' 

milk  consumer,  the  milk  distributor  or  tin-  milk  producer,     w  hat  tin-  com- 
munity needs  is  good  milk,  sab-  milk  and  --rood  service.      It  is  our  b 
to  provide  these.     We  an-  doing  it  ami  have  done  it  for  over  fiftj  years 
\\  e  propose  to  continue  regardless  of  tin-  shrieks  of  calamity  how  lers. 


RESUMPTION  OF  TRADING  TN  SUGAR  FUTURES 
AUTHORIZED. 

Announcement  -was  made  on  Jan.  19  that  trading  in 
future  sugars  on  the  New  York  Coffee  and  Sugar  Exchange 
would  be  resumed  on  Feb.  16  after  a  suspension  of  such 
transactions  for  two  and  a  half  years.  The  announcement 
was  contained  in  a  resolution  adopted  by  the  Board  of  Man- 
agers and  made  public  on  the  floor  of  the  Exchange  shortly 
after  the  market  opened.  The  resolution  stated  '"that  it  is 
the  intention  of  the  Board  of  Managers  that  trading  in  sugar 
future  contracts  should  be  resumed  Monday,  Feb.  16  1920." 
Under  an  amendment  to  the  by-laws,  effective  when  trading 
is  resumed,  fluctuations  in  sugar  prices  will  be  limited  to 
one  cent  a  pound  in  either  direction  in  any  one  day.  Trading 
in  sugar  futures  was  discontinued  Aug.  16  1917,  at  the  re- 
quest of  the  Government,  which  then  assumed  control  of 
the  sugar  situation. 

Officials  of  the  Department  of  Justice  at  Washington  an- 
nounced on  Jan.  20  that  Attorney-General  Palmer  did  not 
contemplate  the  issuance  of  any  order  or  message  relative 
to  trading  in  sugar  futures  on  the  New  York  Sugar  and  Coffee 
Exchange.  Action  in  this  matter,  it  was  pointed  out,  is 
beyond  the  jurisdiction  of  that  Department,  although  it 
now  has  the  powers  of  the  United  States  Food  Administra- 
tion. Considering  the  prospects  of  activity  again  in  sugar 
futures  trading  on  the  Exchange,  the  "Wall  Street  Journal" 
of  Jan.  21   had  the  following  to  say: 

If  tin-    I  ll   Of  Justice  places  no  obstacle  in  the  way  of  resuming 

ugar  futures  trading,  it  will  accentuate  the  purpose  of  the  <  Government  to 

apply  and  demand   basis  market   in  sugar.     The  sugar 

department  of  the  Sugar  and  Coffee  Ezchan  ended  Lug.  10  1917. 

Reopening  of  the  market  In  futures  is  not  of  particular  interest  to  refiners, 

I'nit  of  trading  is  50  ions  and  purchases  of  refiners  are  so  large  that  this 
market  was  not  used  by  them  to  any  groat  extent.  Most  purchases  by 
refiners   in    th  ire   made   in    the   street    market    through    b 

Oompa  om  L  ,000  to  1,600  tons  of  raws  a 

day  and  their  requirements  on  the  floor  of  the  Exchage  would 

cause  large  t  luctuat  Ions. 

I  In  D  used  mainly  by   manufacturers  as  a 

ilat  h  e  Interest  1,     Transact  ions  on  1  he  si  rest 

in    a   general  i   .       market    prices. 

Some  arbitral  place  between  the  Exchange  and  the 

out  lldl 

.-  unit  of  trad  in-,'  would  haw  to  be  enlarged  to  bring  the 

m  in."- 1  him  recently  changing  of  the 
trading  unit  to  provide  for  an  1  ■  o.  b.  Cuba  basis  of  delh cry  instead  of  a 

but  this  plan  is  believed  to  have  been 
shelved,  tempore  ii>  at  hi'  ii  Is  planned  to  limit  fluctuations,  if  trading 
is  resumed,  to  1  cent  a  da]  for  any  position  above  or  below  the  previous 
day's  bid  1 1 


ARGENTINA    TO    MAINTAIN    SUGAR    EXPORT   EM- 
BARGO TO  REDUCE  THE  PUKE  FOR  HOME 
CONSUMPTION. 
There  will  be  no  exportationa  of  sugar  from  Argentina 
during  the  coming  year,  notwithstanding  prospects  of  a  large 

crop,  according  to  reports  said  to  have  been  received  bj  the 
Department  of  Commerce  at  Washington.  Willi  regard  to 
the  Department's  advices,  Washington  dispatches  of  Jan.  23 

to    '  Financial    America"   said: 

■  agar  production  of  Argent  Ina  during  1919.  it  was  ostium ti  u.  totaled 
880,000  metric  tons  Subtracting  the  estimated  total  consumption  of 
884.000  metric  ions  from  the  1010  production,  pins  theatoeka  of  domestic 
and  Imported  sugar  os  hand,  it  is  estimated  that  11 coses  production  (of 

rreni  crop,  available  for  export,  amounts  to  68.000  ions. 
The  petition  of  the  sugar  mOlsn  to  the  Argentine  Government,  asking 
Mas  removal  of  the  ambt  sugar  exports,  however,  has  bean  re- 

fused, on  ms  ground  that  aha  prices  of  sugar  on  the  argentine  market  are 
exonaalvi-ly  high,  and  that  tho  surplus  of  tho  commodity  Is  needed  to  bring 
about  a  redaction  a  prices. 


FRANCE  FIXES  PRICE  OF  SUGAR. 
Paris-  press  advices  of  Dec  l'»>  announced  that  the  retail 
juice  of  sugar  had  been  fixed  at  3  francs,  20  centimes  per 
kilogram,  or  1  franc,  45  centimes  a  pound.  Crystallized, 
unrefined  sugar,  it  was  slated,  would  sell  at  3  francs  per 
kilogram.  

WORK  OF  FIRST  INTERNATIONAL  LABOR 
CONFERENCE. 

The  first  international  labor  conference  held  at  Washing- 
ton under  the  pro\  isions  of  the  Treaty  of  Versailles  adjourned 
on  No\  .  '-.).  having  been  in  session  precisely  a  month. 
Delegates  of  more  than  30  nations  attended  the  conference 
which  incidentally  was  the  first  international  body  authorized 
by  the  Peace  Treaty  to  begin  functioning.  The  next  regular 
meeting  will  be  held,  it  is  understood,  late  in  l(.»2i)  at  Geneva, 
the  seal  of  the  League  of  Nations. 

Albert  Thomas,  French  labor  leader,  was  chosen  Director- 
:,1  of  the  international  labor  office  by  the  governing 
body  of  the  conference  on  Nov.  28.  His  permanent  head- 
quarters will  be  at  the  seat  of  the  League  of  Nations,  and 
there  lie  will  organize  the  staff  that  will  attempt  to  carry 
on  the  labor  program  begun  at  Washington.  Arthur  Fon- 
taine, of  Fiance,  was  selected  as  permanent  Chairman  of 
the  governing  body  on  Nov.  28.  Washington  press  dis- 
patches of  Nov.  29  had  the  following  to  say  with  reference 
to  the  proceedings: 

The  first  International  labor  conference  held  under  the  provisions  of  the 
Treaty  of  Versailles  was  concluded  here  to-day,  and  adjourned  subject  to 
the  call  of  the  governing  body.  It  was  understood  generally  that  the  next 
would  be  late  in  1020  at  the  seat  of  the  League. 

Delegates  from  all  countries  representing  labor  and  employer  groups  as 
well  as  the  governments  have  attended  the  conference  sessions,  which  con- 
tinued exactly  one  month.  In  that  time  the  members  of  the  conference 
have  perfected  their  organization,  created  a  governing  body,  appointed 
a  director-general  of  the  labor  office  and  agreed  upon  a  great  volume  of 
identic  legislation  to  be  recommended  to  their  respective  governments. 

A  protest  against  the  preponderance  of  European  influence  in  the  gov- 
erning body  made  by  William  Gemmill.  employers'  delegate  from  South 
Africa ,  marked  the  closing  session.  The  body  has  24  members.  20  of  whom 
are  from  European  countries  and  only  two  from  the  Americas.  Mr. 
Gemmill  pointed  to  the  Injustice  of  such  organization  and  asked  for  an 
expression  on  his  protest,  which  was  supported  by  a  vote  of  44  to  39. 

Arthur  Fontaine,  Director  of  the  Labor  Department  of  tho  French 
Ministry  of  Labor,  and  President  of  the  governing  body,  insisted  that  a 
criticism  of  the  body's  organization  was  "premature."  He  defended  the 
assertions  of  those  responsible  for  the  appointment  that  no  unfairness  was 
intended,  and  indicated  the  expediency  of  having  the  majority  from  Euro- 
pean countries.  The  board  will  meet  every  two  months  at  the  seat  of  the 
League,  and  because  of  that,  Mr.  Fontaine  pointed  out.  It  would  be  more 
convenient  for  members  from  European  countries  to  attend  than  for  those 
in  far  away  countries. 

"The  other  point  is,"  said  Mr.  Fontaine,  "that  there  are  some  small 
countries  which  might  be  grouped  together.  It  would  not  be  fair  that  those 
small  countries  which  have  no  industries  should  decide  on  Important  ques- 
tions which  may  effect  big  countries  like  the  United  States." 

The  chief  function  of  the  governing  body  will  be  to  carry  on  organization 
wo'k  connected  with  the  conference  and  on  that  account  It  was  agreed  that 
the  agenda  for  the  next  meeting  should  be  prepared  by  It.  An  effort  was 
made  by  some  of  the  delegates  to  pledge  the  conference  to  a  discussion  of 
certain  subjects  at  the  next  meeting,  but  it  failed.  The  first  meeting  of 
the  governing  body  will  bo  held  Jan.  26,  probably  in  London,  the  temporary 
headquarters  of  the  League  of  Nations. 

Tho  draft  coin  cut  ions  and  recommendations  adopted  by  the  conference 
will  rind  their  first  lodgment  at  the  International  Labor  Office,  of  which 
Albert  Thomas,  the  French  labor  leader,  Is  the  Diroctor-Ceneral.  To 
the  five  draft  com  cut  ions.  Including  that  providing  for  the  general  adoption 
of  the  eight-hoar  day  and  the  forty-eight  hour  week,  and  that  looking  to 
the  alleviation  of  the  unemployment  problem,  there  was  added  to-day,  as 
virtually  the  last  act  of  the  conference,  the  proposed  convention  providing 
for  the  Indemnification  Of  wage-earning  mothers  at  the  time  of  childbirth. 
It  provides  for  the  granting  of  a  six-weeks  leave  of  absence  prior  to  the  birth 
of  the  child  and  an  equal  period  Immediately  afterward!  and  the  payment, 
either  by  the  state  or  by  some  form  of  insurance,  for  the  time  lost. 

Before    the    conference    adjourned    Secretary    of    i 
William  B.  Wilson,  the  Chairman,  expressed  to  the  dele- 
gates the  regrel   President  Wilson  felt  that  lie  had  been  un- 
able to  meet  with  them,  and  in  turn  various  delegates  spoke 
briefly  of  their  appreciation  of  the  courtesy  that    had 

extended  to  them  by  the  United  states.  Referring  to  the 
work  of  tin   Labor  Conference,  Secretary  Wilson  said: 

I  atn  greatly  Impressed  with  the  idea  that   you  have  luvn  licwlni;  out  the 

IT  the  foundation  of  a  structure  to  shelter  the  tolling  masses  of  tho 

futuri         you  have  worked  patiently,  you  have  brought  a  splendid  cnthus- 

hii-ii  standard  of  Intelligence  and  a  thorough  earnest 

the  laying  Of  this  foundation,  and   I  am  sure  that    I  express  the  hopes  of  the 

if  the  world   when    I    say   that    time  may  develop  tin    I 
have  built   well,  that  yoO  have  laid  the  foundation  for  a  structure  II 
stand  through  all  the  ages  as  the  protector  of  the  tollers  of  the  world.' 

The  day  before  adjournment    m.  <-..   Nov.  -  iven- 

tions  broughl  before  the  Inlernal  ioanl  Labor  Conference 
by  Its  Drafting  Committee  ware  adopted.  These  will  be 
submitted  to  the  various  (lovernments  represented.  The 
five    draft    conventions    approved    ' 

ploynicnt .  providing  for  tho  abolition  of  private  employment  agen- 
do*,   the   establishment    of   (lovernmont    agetirUs,    the    maintenance   of  an 

affective  system  of  unemployment  Insurance  and  that  only  by  mutual  agree- 
ment shall  laborers  be  recruited  in  om  country  for  work  in  another, 

Employment  of  women  at  night,  providing  that  no  woman  may  work 
during  the  night  in  any  public  or  private  Industrial  undertaking,  Other 
than  ono  In  which  only  tho  members  of  tho  family  are  employed. 
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Hours  of  work,  providing  for  an  B»hour  daj  ;•  :i<i  ■  48hmir 
Ariim  ^.'iii  cif  children  to  Industrial  work,  providing  no  child  under  ll 
years  of  ago  shall  b<  •>  irhere 

the  age  waa  reduced   o  12  yean    ad   noon    Inol 
Industrially,  whei 
■  i  work  for 
might  work  at  night  in  any  Lad  istrlal  concern. 

The  Interna  I  ion  li  Labor  C< 
Wash-  Pan-Ami  Bu  on    Oot.    29 

William  B.  Wil  of  Labor,  who  oalled  and'oon- 

vened  the  oonf  sidenl 

on  Oot.  31 .     A    thi  ■■  i  ■   .     M.|>.  Butl 

9  bioh  was  app 
on   April    1 1    bj    the  P  P 

elect,  dp  Dele- 

gates at  the  conference  I    into   three   groups, 

and    labor.    There 

were                                         if  American  industry  present  at   the 
opening  session,  bu1  on  motion  of  Baron  Mayor  des  Planches, 
the  Italian  Government  delegate,  United  81 
ami    workers'   organizations   were   invited   unanimously   to 
repr                                part  in  the  oonferen  le. 
In  his  addre  -  to  the  oonferen tn  Oot.  29,  Mr.  Wilson 

said: 

The  completion  of  the  organisation  cannot   take  place  until  (hi 
of  Nations  has  been  created,     w  nils  the  nasi  technical  steps  have  not  been 
taken,  the  creation  oi  U  now  an  aasnred  ntot.     We  can,  there- 

Bora,  go  on  with  the  definite  assurance  thai  it  will  in-  ultimately  completed, 
and  I  take  the  Libert]  of  suggesting  that  this  confer.  I  during 

the  process  of  organisation  to  the  consideration  of  the  questions  it  has 
before  It . 

Any  conclusion  thai  this  oonference  arrives  at  thai  vc  full 

Consideration  to  the  fact   that  workers  are  1  will  fail 

of  Its  purpose. 

:  Moses,  when  the  Hi!. i  Ml  out  as  a  walking 

delegate  for  the  brickmakera  of  Israel,  the  beat  means  of  obtainln 
adjustment  bel  ween  employers  and  employeea  and  of  securing  the  acme  of 
production  while  at  the  same  tuna  protecting  the  workers,  has  b 
ever-present  question. 

On  the  proper  solution  of  this  question  depends  the  future  prosperity 
of  the  world. 

By  a  vote  of  71  to  1,  with  one  abstention,  membership  in 
the  International  Labor  Conference  was  accorded  to  Ger- 
many and  Austria  by  the  conference  <>n  Oot.  30.  Debate 
on  the  question  occupied  almost  the  entire  daily  session, 
despite   the  single    vote   in  opposition. 

Louis  Guerin,  employers'  representative  of  France, 
the  single  vote  against  the  former  Central  Empires.    Jules 
Carlier,    employers'   representative  of   Belgium,   abstained 
from   voting. 

The  resolution  was  submitted  by  the  organizing  commit- 
tee. Under  the  rules  no  motion  or  resolution  could  be  voted 
on  unless  notice  of  it  had  been  given  on  the  previous  day  or 
unless  copies  ofil  were  circulated  at  the  opening  of  the  - 
of  the  day  on  which  a  vote  was  sought.  The  resolution  read 
as  foil' 

MS,    In   the  course  of  the   negotiations  concerning  the  Treaty   of 
Peace,  the  Ulied  and  U  reed  with  Germany  and  Austria 

to  accept  the  idea  of  their  early  admission  to  the  international  labor 
ization.  and  decided  to  remit  the  question  to  the  Washington  conference 
for  its  decision   with   a  recommendation  In  favor  of  their  admission  after 
the  conclusion  of  the  conference;  and 

Whereas.  At   a  later  date  the  Allied  kted   Powers  remitted  the 

u  of  the  immediate  admission  of  Germany  and  Austria  to  the  labor 
oonference  at  Washington,  to  the  decision  of  the  conference  itself;  t  li- 
the Internationa]  Labor  Conference,  acting  In  accordance  with  the  decision 
of  the  Allied  and  Associated  1' 

Itesohes.  That  In  anticipation  of  their  admission  to  the  League  of  Nations 
and  in  view  of  their  expn  Derate  In  the  work  of  the 

labor  organization.  Germany  and  Austria  are  hereby  admitted  to  member- 
ship in  the  International  Labor  Organisation  with  the  same  rights  and 
obligations  possessed  by  the  other  members  of  the  labor  organization. 
according  to  the  terms  of  the  treaties  of  l>-  ■  ■    Versailles  on  the 

y  of  June.  lino,  and  at  St.  Germain  on  the  10th  day  of  sept.  1910. 

A  cable  message  received  Nov.  7  from  Paris  inform 
conference  that  Austria  would  not   send  delegates  and  had 
so  notified  the  Supreme  Council  of  the  League  of  Nations. 
On  Nov.  IN  a  :  if  regret  was  received  from  thi 

man  delegation,  which  was  notified  on  the  day  it  was  to 
ailed  from  Gothenberg  of  the  hopelessness  of  attempt- 
ing to  arrive  lure  before  adjournment  of  the  Conference. 
The  message  expressed  the  hope  that  its  failure  to  attend 
would  not  bo  misconstrued,  lu  his  address  accepting  the 
election  to  the  Presidt  noy  on  Oct.  31,  Secretary  Wilson  stated 
his  appreciation  of  the  honor  conferred  upon  the  American 
people  by  the  election  of  one  of  its  citizens  as  the  first  pre- 
siding officer  el'  the  conference.      He  spoke  iu  part  as  follows: 

Mankind  has  had  two  great  economic  problems  to  solve.  Tho  first  of 
these  was  the  problem  of  production,  the  means  of  producing  sufficient 
by  which  the  material  comfort  of  the  world  might  be  secured.  The  in- 
ventive genius  of  man  has  solved  that  question  to  a  very  great  extent. 
There  Is  no  longer  any  fear  that  the  people  of  the  world  cannot  produce 
enough  to  provide  for  the  material  comfort  of  all  that  may  be  born  Into  it. 
provided  there  is  ample  opportunity  to  work  under  proper  safeguards,  and 
that  the  things  produced  are  equitably  and  Justly  distributed. 

The  solution  of  these  problems  will  not  be  as  a  result  of  the  brilliant  con- 
ceptions of  any  one  mind.  The  problems  of  production  and  other  problems 
that  man  has  solved  have  been  solved  by  the  process  of  adding  one  stone 


!  Labor  <  lontean  • 

< bi  I  5  to  1  t 

tided  to  n 

the  pi 

tight  hour 

rather    than    the    eight-hour 

Nov.  0.  1).  S.  Majoribanka  of  England,  a  1 
of  the  en)  ibmitted 

the  justice  of  the  ba  »ut  holding  that  the 

unit  of  measurement  should  be  the  year,  and  1 

hould  be  made  for  long  -  hours  in 

which   have   been   d<  and   are  in  ni 

.  ruction.      Samuel  <  lenl  of  t  lie  Am 

Federation  of  Labor,  selected  to  n 

in  the  United  states,  attended  the  ■■•  the  first 

time  on  Nov.  5.     Mr.  Gompers  bitterly  attacked  the  em- 
ployers'   proposals    and    the    implication    contained    1 
that    labor   had   tried   to    limit    production.      Mr. 
remarks    are    quoted    further    below.      The    plan    submitted 
by  the  employers  on  Nov.  .">  folio 

Determined  to  accomplish  the  high  mission  of  social  peace  which  has  been 
entrusted  to  it  by  the   Treaty  of  I'care  of  Versailles,  the  Intern  . 

ICe  is  of  opinion  that  a  rightful  movement  tow  ml  the  betterment  of 
the  condition  of  the  work  people  necessarily  involves  the  favorable  con- 
sideration of  any  measure  for  limiting  tho  number  of  hours  of  work  in 
industrial  concerns. 

Taking  Into  consideration,  however,  the  lass  of  halanftt)  between  produc- 
tion and  the  hum m  requirements  caused  by  t  he  devasftat  ion  and  the  loss  of 
millions  of  human  lives  brought  about  by  the  war.  the  progressive  increase 

of  the  00  bo  disaster  If  the  needs  of  tho  preaea 

tion  were  not  considered  in  conjunct  ion  with  the  aims  of  the  representatives 
of  labor. 

>ver,  we  have  to  consider  agreements  which  have  been  mutually 
and  constitutionally  agreed  to  In  various  countries  between  tho  Of 
tions  of  employers  and  work  people,  as  well  as  the  legislation  cue. 
the  most  Important  countries.  The  conference,  while  admitting  tho  prin- 
ciple of  the  limitation  of  daily  work  to  eight  hours,  or  forty-eight  hours  a 
.  of  the  opinion  that  tho  realization  of  this  measure  is  subject  to  the 
follow  tng  conditions: 

1.  A  guarantee  that  all  industries  shall  work  to  their  normal  fullest  ca- 
pacity. 

nanlmous  agreement  to  maintain  and  Increase  output. 
-  •  adoption  of  ptOTteton  which  will  enable  speedy  pro- 

duction  and    normal    distribution    in    those    tnd  US  tiles    whose   upkeep    and 
Working  is  indispensable  to  the  economic  life  of  the  nations  of  the  world. 

I.  The  adoption  of  special  systems  which  will  hasten  relief  in  tho  indus- 
trial dl  I  during  the  war. 

The  International  Labor  Oonference,  while  recommending  to  all  coun- 
tries the  drawing  up  of  get  .lion  fixing  the  eight-hour  day  or  the 
-lit    hour  week,  suggest  the  following  essential  conditions  to  the 
adhered  to: 

1.  The  term  "working  day"  means  a  period  of  actual  work. 

2,  The  laws  and  agreements  which  will  be  made  as  a  result  of  tho  appll- 

1  may  entail  for  vario  .  .   the  various  Indus- 

■  nine  bills'  of  work,  based  on  a  differ  out   p-  nob  as 

Of  a   month,  and  for  Industrie  to  weather  or 

1  ho  year  may  be  1  lodicity.      In  these  cases 

duration  of  work  exceeds  eight  hours  tho  average  number  of 

daily  hours  over  the  period  In  question  shall  equal  eight  hours  per  day. 

subject    to   the   following  observations. 

8.  Special  conditions  have  to  be  considered  In  regard  to  intermittent 
work  and  with  regard  to  workers  engaged  either  on  special  occupations  or 
on  work  which  is  done  after  working  hours. 

J.  SpectaJ  consideration  must  be  given  to  work  executed  by  order  of  an 
official  authority,  in  the  interims  of  national  d>  '  intain  public 

and  in  connection  with  argent  work  the  execution  Of  Which  is  1m- 
r  to  prevent  or  to  repair  accidents  which  1  f/Ofk. 

">.  Tho  limit  of  is  hours  per  week  Of  lie  exceeded 

and  extended  to  a  maximum  of  an  average  week  of  .Vi  b 
trie-  where  continuous  1  carried  oui 

Industries  subject  •   of  weather,  or   which  are  for  unforaeen 

circumstances  subject    to   periods   of  enforced    idleness,   will   have  special 
regulations  enabling  them  xi  for  the 

such  enforced  idleness.     And  with  suitable 
cases  of  idleness  arising  from  "force  majeure." 

The   recommendations   on    the   eight-hour  day    sub; 
by  the  organizing  oommitb  e,  to  which 

v.  1  re  as  fo'i- 

Adoption  of  the  principle  of  the  forty-eight  hour  Wl  in  that 

of  the  eight-hour  d 

WOOld  allow  more  elasticity  In  '  work. 

would  facilitate  the  adoption  of  a  h  ilf  holiday  or  «  ,  longer 

period  than  eight  hours  to  be  Banned  s  and  would  help 

eight-hour  day  by  itself 

does  not . 

to  exceed  the  forty-eight  hour  llm '•  udustries  re- 

carried  on  continuously  by  a  succession  of  shifts,  provided 
the  working  hours  do  not  exceed  fifty-six  hours  01  The  class 

of  industries  to  which  this  exemption  would  apply  Include  first  furnaces. 
coke  ovens,  oil  refineries,  public  ut:  .  sugar 

refineries,   milk   fa<  -     smelters,   construction   work, 

salt  works  and  glass  factories.     It  is  intended  to  cover  aU  industries  carried 
on  seven  days  in  the  Wt 

s;on  to  not  more  than  sixty  hours  a  week  to  persons  en^»jred  in 
special  conditions  of  employment,  such  as  boiler  attendants,  electricians, 
oilers,  and  greasers,  furnace  men  and  others  who  have  to  come  on  before 
the  normal  hour  for  beginning  work  and  who  have  to  remain  after  the  day's 
work  is  over. 


322 


THE  CHRONICLE 


[Vol.  110. 


Ol  BTtime  for  not  more  than  150  hours  in  a  year  to  be  allowed  in  the  case 
of  persons  engaged  in  industries  liable  to  press  of  work  at  certain  recurring 
6easons  of  the  year  or  to  accumulation  of  orders  arising  from  unforseen 
-  or  industries  in  which  the  article  manufactured  or  material  used  is 
of  perishable  nature  or  in  which  the  time  for  completion  of  work  cannot  be 
accurately  |  ■  pay  for  such  overtime  to  be  fixed  at  not 

less  tl:  i  pay. 

In  other  industry  •  f  not  more  than  150  hours  a  year  during  the 

next  ;  1,   under  the  same  conditions  and  thereafter 

not  more  than  100  hours  a  J 

In  order  to  facili:  be  required  to  post  notice 

stating  the  times  at  which  employment  of  workers  commence  and  end  and 
the  work  is  carried  on  in  shifts,  tin  liich  employ  mint  of 

each  shift  conm  nds. 

rro\isions  of  the  Convention,  which  are  to  be  0  laws  by  the 

It,   i'  a]    1"  ,.    (;<>\ernmeut 

in  even  of  war  or  other  em.  g  the  national  safety. 

Con  Ive  In  all  countries  not  later  than  July  11921. 

On  Nov.  7  Tom  Shaw,  to  the  worker 

for  Great  Brii.  ented  on  behalf  of  labor  a  draft  of 

policy  for  the  bich  would 

limit  tic  i>'.;  xmiiuii  hours  of  work  in  ind 
cial  i  -hour  day  and  the  forty- 

hour  \imum.     In  industrial  I 

draft  included   minis,  quarries,   manufacturing  industries, 
construction,    i  idntenance,    repair,    trims- 

port  of  goods  and  It  provided  for  exceptions 

to  the  maximum  hours  in  oases  of  emergency.     In  b< 
industries    the   draff    would   allow  overtime  not   to   exceed 
iiy  hours  a  year,  with  509?  lor  overtime.    The  labor 
draft  contained  the  fol  ~a!s: 

The  working  hours  of  employed  persons  shall  not  exceed  eight  hours  a 
day  and  forty-eight  hours  in  the  week,  except  only  in  cases  which  can  be 
justified  by  accidents,  such  as  fire,  flood  or  unforseen  catastrophes.  The 
pro\  isions  of  the  pn si  nt  convention  shall  not,  however,  apply  to  the  per- 
sons holding  positions  of  supervision  or  management  or  employed  in  a 
confidential  capacity.  When  persons  are  employed  in  three  shifts,  as  in 
blast  furnaces,  it  shall  be  permissible  to  employ  persons  in  excess  of  forty- 
eight  hours  in  any  week  of  the  average  number  of  working  hours  over  a 
period  of  three  weeks  does  not   exceed  forty-eight. 

The  limit  of  eight  hours  in  the  day  and  forty-eight  hours  in  the  week  may 
be  exceeded  with  the  privilege  of  a  compensating  rest  in  case  of  accident, 
breakdown  of  machinery  or  plant,  but  only  so  far  as  may  be  necessary  to 
avoid  serious  Interference  with  the  ordinary  working  of  the  undertaking. 

In  industries  which  require  by  reason  of  the  nature  of  the  Industry 
processes  to  be  carried  on  continuously  by  a  succession  of  shifts,  the  limita- 
tion of  the  hours  of  work  shall  not  affect  any  holidays  which  may  be  assured 
for  the  workers  In  such  industries  by  law,  including  the  weekly  rest  to  which 
all  workers  are  entitled. 

The  limit  of  eight  hours  in  the  day  and  forty-eight  hours  in  tbe  week  may 
be  extended  to  not  exceeding  fifty-four  hours  in  the  week  for  certain  special 
classes  of  workers. 

In  seasonal  industries  overtime  may  be  worked  for  not  more  than  seventy 
hours  a  year,  subject  to  the  condition  that  a  worker  when  employed  over- 
time in  excess  of  the  daily  eight  hours  shall  receive  a  rate  of  pay  which  shall 
be  higher  by  at  least  50%. 

That  condition  is  Inserted  in  order  to  make,  so  far  as  possible,  overtime 
work  impossible.  The  International  Labor  Office  is  charged  to  convene  a 
special  meeting  to  consider  the  mercantile  marine  and  agriculture  with  as 
little  delay  as  passible. 

The  workers'  delegates  demand  there  be  organized  in  each  country  a 
department  of  labor  Inspection,  staffed  by  government  officials  and  dele- 
gates appointed  by  workers'  organizations,  and  which  department,  among 
other  things,  shall  be  charged  with  the  Investigation  of  the  application  of 
international  conventions,  and  shall  make  an  annual  report  to  the  Inter- 
national Labor  Office. 

The  workers'  delegates  recommend  that  all  countries  should  introduce  a 
Saturday  afternoon  holiday  and  limit  the  working  week  to  forty-four  hours. 

This  meeting  is  a  meeting  for  the  purpose  of  avoiding  war.  We  are  in 
favor  of  the  abolition  of  war. 

After  a  week  of  open  discussion  on  the  question  of  the 
eight-hour  day  and  the  48-hour  week,  the  Labor  Conference 
closed  general  debate  on  Nov.  10  and  referred  the  entire 
subject  to  a  commission  of  fifteen  for  consideration  and  re- 
port. The  motion,  offered  by  Newton  \V.  Rowel]  of  Can- 
ada, and  seconded  by  Arthur  Fontaine  of  France,  both 
Government  delegates,  carried  with  it  the  draft  convention 
proposed  by  the  organizing  committee  together  with  all 
amendments.  Two  attempts  by  labor  delegates  to  amend 
the  motion  was  defeated. 

The  adoption  by  the  conference  of  tho  44-hour  week  was 

made  impossible,  it  was  said,  by  the  terms  of  the  Poace 
Treaty.      On    this    point     I  M.    Wright,    Washington 

correspondent  of  the  New  ^  ork  "Tribune,"  in  advices  to 
that   paper  under  date  of  Nov.  <>,  wrote  as  follows: 

All  chance  for  adoption  of  a  forty-four-hour  week  convention  by  the 
Conference  at  its  present  session  Is  out  of  the  question,  if  tho  interpretation 
of  tho  powers  of  the  conference  held  by  the  EUghl  Hon.  George  Nlcholl 
Barnes,  British  Government  delegate,  proves  correct.  Mr.  Karnes  holds 
that   the  language  of  tin  ay   binds  the  conference  to  a  choice 

between  the  eight-hour  day  and  the  forty-eight   hour  week. 

"Docs  the  language  of  the  ff***f  and  the  language  of  the  treaty,  which 
provides  that  this  Conference  shall  consider  tho  application  of  tho  principle 
of  the  eight-hour  day  or  the  forty-eight  hour  week,  preclude  tho  possibility 
of  adopting  the  principle  of  tho  forty-four  hour  week?" 

I  submitted  that  question  to  Mr.  Karnes  to-night,  through  his  secretary . 
"It  does,"  was  his  answer.  lie  said  tho  language  of  tho  treaty,  as  written 
at  Paris,  limited  tho  powers  of  this  conference. 

In  yesterday's  debate  labor  delegates,  especially  Samuel  Gompcrs, 
emphasized  tho  desirability  of  the  forty-four  hour  week,  which  means  a 
Saturday   half -holiday . 

On  the  following  day  Mr.  Wright  wrote  as  follows: 

With  Introduction  to-day  of  proposals  of  the  labor' section,  it  became 
assured  that  the  International  L.bor  Conference  will!  adopt  as  a  world 


■t  a  working  week  of  forty-eight  hours  and  that  the  main  point  of 

conflict  v.  ill  be  v.  In  thir  there  also  is  to  be  set  up  a  standard  of  eight  hours 

as  the  lengl  h  of  the  w  orking  day.     Labor's  proposal  is  for  a  maximum  eight- 

rldng  day. 

The  i  rtually  is  unanimous  that  there  is  no  possibility,  under 

-four  hour  week,  although  the  labor  proposal 

II  .      Labor's  effort  in  that  direction  will  cenm  on  an  effort  to 

have  the  fori  >  -four  hour  week  placid  on  the  agenda  for  tin   next  conference. 

In  ii  Jo    .  5  dialing  with  the  i  "a  pro- 

said: 

iii-hour  day,  under  normal  conditions,  shall  be  the  maximum 
of  the  day's  labor,  you  might  ..s  well  abandon  the  discus-  ibject 

for  labor  of  American  and  labor  of  Kurope  and  labor  of  all  countries,  which 
has  soie  oe  and  understanding,  will  not  <  t  work- 

day 1 1  day. 

Th.  •  oitatlon  of  output  against  workers  is  only  Incidental  and 

hat  which  we  hear  from  empl  The  state- 

;'!>>yi  rs  shut  down  their  facto  a>r  the 

i  ■  the  "people  in  unfair    profits  is  Dot  >.     The 

i    of   output   on  the  part  of  employ,  rs  are  direct 

ratlnr  :  unjustly  attributed  to  labor. 

If  1  i  ■  •'!>■.  among  the  proposals  of  the  em->  ad  by 

JMr.  M  it  Is  not  only   permissible  under  ce  ions  to 

work  fifty-six  hours  a  week,  but  also  under  certain  circumstances  300  extra 
hours  of  work  a  J  I  ir  may  be  Imposed  on  the  toilers — at  least .  not  more  than 
300  hours — and  then  the  proviso  is  that  further  exceptions  may  be  made  so 
that  additional  hours  may  be  imposed. 

nor  are  we  going  to  be  driven  back,  and  tho  whole 
purpose  and  worth  of  the  International  Labor  Commission,  the  whole  pur- 
pose of  the  draft  convention,  the  whole  purpose  of  the  International  Labor 
Conferences,  was  to  bring  light  into  the  lives  of  the  working  people  of  the 
world,  and  not  to  take  from  them  by  indirection  or  o;h  advan- 

uih  they  have  gained.     The  proposition  made  by  the  emplo; 
this  COnI  ■  '  better  be  termed  a  declaration  for  the  abandom 

the  limits  of  the  hours  of  labor  in  the  whole  civilized  world  rather  than  a 
proposition  to  regulate  the  hours  of  labor. 

The  employers  could,  if  they  wanted  to,  if  Mr.  Marjoribanks'  suggestion 
should  be  adopted,  work  the  employees  168  days  in  each  year  sixteen  hours 
a  day  and  let  the  workmen  go  idle  for  the  balance  of  the  year.  I  do  not 
presume  that  that  was  in  the  minds  of  the  employers  when  they  adopted 
that  declaration,  but  that  construction  is  inescapable. 

It  is  a  fact,  which  all  history  of  industry  bears  out,  that  there  is  more 
produced  by  the  worker,  everything  else  being  equal,  in  an  eight-hour  day 
than  in  a  ten  or  twelve-hour  day.  The  fact  is  that  if  you  want  the  best  that 
is  in  a  workmen  in  the  least  possible  time,  then  work  him  about  forty-eight 
hours  continuously  and  he  w  ill  be  all  in.  If  you  want  the  best  that  is  in  a 
workman  for  a  period  of  six  or  eight  or  ten  years  you  will  work  him  ten. 
eleven  or  twelve  hours  a  day.  But  if  you  want  the  best  that  is  in  a  workman 
covering  a  long  period  of  years  you  will  Impose  no  longer  than  an  eight-hour 
day  upon  him. 

At  the  meetings  of  the  Commission  on  International  Labor  Legislation  in 
Paris  there  arose  some  question  as  to  the  make-up  not  only  of  the  personnel 
but  also  of  the  representatives  in  the  International  labor  conferences;  and 
the  proposal  was  for  two  from  the  Government,  one  from  the  representatives 
of  employers  and  one  from  the  representatives  of  workers  of  each  country. 

There  were  some  of  us  who  advocated  the  principle  of  one  government 
representative,  one  employers'  representative  and  one  labor  representative. 
I  remember  the  .argument  that  was  made  against  those  who  proposed 
"one-one-one."  It  was  this:  The  employers  and  the  workers  will  act  in 
collusion  against  the  government.  You  have  heard  the  demonstration  of 
the  collusion  this  afternoon. 

The  declaration  of  Mr.  Majoribanks  for  the  employers  contains  something 
9 .  as  my  memory  may  serve  me  and  from  a  memo  that  I  have  made — 
that   while  the  employers  recognize  the  principle  of  the  forty-eight-hour 
week,  in  practice  they  are  opposed  to  it. 

If  the  employers  are  to  maintain  the  position  that  has  been  put  forth, 
then  all  that  the  labor  men  can  do  is  to  appeal  over  their  heads  to  the  rep- 
resent at  hos  of  the  governments,  and  the  representatives  of  the  govern- 
ments, as  the  result  of  their  expression  of  the  feelings  and  the  needs  of 
all  their  peoples,  will  support  a  proposition  so  maifestly  fair  as  the  maxi- 
mum eight-hour  day. 

During  the  debate  on  the  eight-hour  day  Vice-President 
T.    R.   Marshal]   appeared  before  the   International    Labor 
Conference  on  Nov.  7  and  pleaded  with  the  delegate!  to 
together  in  harmony  to  solve  the  problems  of  the  industrial 
life  of  the  countries  concerned.     His  address  in  part  was  as 

follows: 

1  assume  you  arc  looking  forward  to  legislation — legislation  in  the  in- 
terests of  what  you  call  the  laboring  Classes  of  the  world  and  very  frankly. 
ladies  and  gentlemen,  I  don't  like  tho  definition.  I  object  to  classes  in  a 
world  where  Cod  made  men. 

I  don't  know  enough  about  your  problems  to  discuss  thorn  with  you. 
That  Is  a  very  Trank  statement.  I  have  troubles  of  my  own.  I  am  pre- 
siding Over  the  Senate  of  the  I'nited  States,  where  there  is  at  the  pi 
time  a  disiincl  effort  to  write  ninety-six  separate  treaties  with  the  Imperial 
German  Government.  But  I  do  have  some  Idea,  not  as  politician  nor  as 
lawmaker,  but  as  a  man  who  thinks  he  loves  his  fellow  man.  1  do  have  some 
Idea  as  to  how  the  many  wrongs  which  exist  In  the  relations  of  labor  and 
Capital  are  to  be  solved.  I  cannot  help  saying  this  to  you:  For  t  iod'ssake 
get  at  the  solution  of  those  problems  In  a  spirit  of  amity  and  friendship 
and  common  sympathy. 

The  Committee  on  Standing  Orders  on  Nov.  10  agreed  to 

the  seating  in  the  conference  of  (iovenunent   delegates  from 

fourteen  oountriea  without  capital  and  labor  representative*. 
.).  Oudegeesl  of  Holland  and  Conrad  Dg  of  Switzerland, 
labor  members  of  tho  committee,  accepted  the  recommen- 
dation, but  served  notice  that  an  effort  would  be  made  to 
change  the  basis  of  representation  in  future  conferences. 

The  Associated  Press  in  Washington  dispatohes  of  Nov.  25 
announced  the  appointment  of  labor  and  employers  repre- 
sentatives to  the  governing  body,  which  will  be  a  permanent 
part  of  the  International  Labor  Conference.  The  dispatches 
said: 

The  International  Labor  Conference  took  steps  toward  perfecting  perman- 
ent organization,  as  contemplated  In  the  Treaty  of  Versailles,  io-day  with 
announcement  of  the  creation  of  the  governing  body,  composed  of  twelve 
government  representatives,  six  labor  representatives  and  six  representing 
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.1.  Througn  this  body  will  he  established  tho  Intern. itional  I.abor 
Office  provided  far  in  the  treaty  ;ind  which  forms  the  agency  through  which 
all  labor  clauses  are  to  be  worked  out. 

The  govern  a  'he  board  of  governors  will  be  named, 

according  to  the  pLui  approved  by  the  conference  i>;.    Belgium, 
Great  Britain,   Italy,  Japan,   Germany,   Bwitai 

Canada,  Poland  and.  pending  ratification  of  the  treaty  by  the  United  states 
and  Its  formal  participation,  Denmark. 

Bmployera'  I  conference  were  Sir  Allan 

.Smith.    ■  ii.   Jr.,    Italy;    Jules 

Carller,    Belgium;    Mr.    I  pending    A 

participation,  Mr.  Schlndler,  Switzerland. 

The    work. 
Jan   ou  :  -mart    Banning,   Great   Britain;   Mr. 

Lindqnl 
Canada. 

am  the 
Latin-  \ .  i ember  of  the  board  . 

the  Gin  era  m  thoae 

countries.     Submit  to  this  pb  plan,  In 

w  hich  all  Lai  in-  '. 
Cuba ,  declan 

he  distribution.    [|  inst    the  spirit    of  tiiuity   which   has 

.  i  d." 

The  g  the  eontrolllng  organisation  of  labor 

In  the  League  Of  N  kt  on      dll  Of  the  International   Labor 

Office    through    Which    all    question!    growing    out    Of   International    labor 
problems  will  be  CO  I  of  the  office  will  be  to  beep  lu 

rovenunente  and  labor  or  employer! 

throughout   the  World,   to  collect    Information  and.  if 

need  be,  to  pass  dlspub  \  louncil  of  the  League  of  Nations. 

In    addition    lo    i 
each  of  three  groups  In  the  governing  body,  places  also  were  held  for  Ger- 
many lu  the  Government   workers'  group.     The  following  radio  message 

was  sent  to  |  li 

•  one  of  olght  States  of  chief 
Industrial  importance,  is  entitled  to  nominate  members  of  Government 
bodies  to  International  Labor  Ofrico  under  \rticle  393  of  the  treaty.  Should 
be  glad  to  be  informed  of  name  of  nominee  at  earliest  convenience.  Workers' 
d  e  also  allotted  a  place  on  governing  body  to  representative  of  German 

immunlcate  your  decision  to  general  commission  and 
forward  name  of  their  Domini 

The  International  Labor  Conference  on  Nov.  23  issued  a 
statement  regarding  its  work  up  to  that  time.  The  state- 
ment read  as  follows: 

Tho  oonference  has  proved  itself  different  In  many  ways  from  any  other 
conference  yet  held.  For  tin-  first  ttmei  .overnnicnts  have  agreed  to  submit 
the  recommendations  of  an  international  labor  gathering  to  their  legis- 
for  approval,  though  it  should  be  clearly  understood  that 
until  such  approval  is  given  00  state  is  in  any  senso  bound.  Tin 
Conference,  therefore,  will  not  merely  meet,  debate,  pass  resolutions,  and 
then  adjourn,  but  will  have  the  guarantee  of  each  of  the  forty  States  repre- 
sented to  present  its  findings  officially  lo  tho  competent  legislative  authority 
within  one  year. 

Th«  conference  is.  moreover,  more  widely  representative  than  any  other 
yet  held.  It  includes  not  only  the  high  industrial  States  of  Kurope  and 
North  America,  but  the  less  developed  States  of  South  America,  Africa 
and  Asia.  While,  of  course,  this  broad  representation  of  States  with  such 
widely  varying  standards  makes  agreement  most  difficult  to  obtain,  it 
MTvee,  nevertheless,  on  the  one  hand,  to  extend  to  tboso  States  which  are 
now  becoming  industrialized  the  safeguards  of  a  more  liberal  Industrial 
legislation,  and  on  the  other  band,  to  protect  the  more  advanced  Slates 
from  tho  unfair  competition  of  lower  standards. 

Tho  organization  of  the  oonference  into  three  groups,  governments, 
employers  and  workers,  has  also  had  a  salutary  effect.  Not  only  has  It 
allowed  the  employers  and  workers  of  different  countries  to  unite  on  an 
identic  program  without  fear  of  unfair  competition  from  States  having 
lower  standards,  but  it  has  also  assured  the  support  of  each  group  to  any 
i  finally  reached  by  the  conference.  Consequently  the  conference 
recommendations  will  not  only  have  been  thoroughly  threshed  out  by  the 
various  groups  In  each  country  called  upon  to  endorse  them,  but  each 
nation  will  be  free  of  the  tear  of  prejudicing  its  Interests  by  adopting  legis- 
lation more  liberal  than  that  of  its  neighbors. 

Probably  the  most  Important  outgrowth  of  the  conference  will  be  the 
constituation  of  the  International  labor  office  which  is  designed  to  be  the 
permanent  labor  organization  associated  with  tho  League  of  Nations.  Its 
function  will  he  to  act  as  a  clearing  house  for  information  on  all  international 
fabor  problems,  to  register  laws  and  regulations,  and  to  prepare  the  agenda 
lor  the  annual  conferences.  Already  many  problems  have  been  referred 
to  it  by  the  conference  for  examination.  Considerable  difficulty  has  been 
experienced  In  selecting  tho  governing  body  of  this  office,  but  agreement  is 
expected  this  week.    


PUBLIC  SERVICE  COMMISSION  OF  MARYLAND  FOR 
CONSTRUCTIVE  POLICY  IN  RATES  FOR 
PUBLIC  UTILITIES. 

An  interesting  and  broad-minded  discussion  of  the  subject 
of  rate  fixing  in  relation  to  the  earning  capacity  of  public 
utilities  is  contained  in  an  opinion  recently  handed  down  by 
the  Public  Service  Commission  of  Maryland.  We  need 
hardly  say  that  proper  treatment  of  the  question  is  of  the 
utmost  importance  because  of  the  fact  that  such  a  large 
number  of  public  utility  companies  have  gone  into  the  hands 
of  receivers  owing  to  the  failure  of  State  regulatory  bodies 
to  permit  rate  increases  comensurate  with  the  augmented 
cost  of  operations,  maintenance  and  service,  resulting  from 
advances  in  wages  and  in  the  prices  of  practically  all  com- 
modities. 

While  in  some  cities  and  States  public  utilities  have  been 
permitted  to  put  into  effect  new  schedules  of  rates  providing 
for  adequate  returns,  in  others — notably  in  New  York  City 
in  the  case  of  the  Interborough  Rapid  Transit  Company 
and  the  Brooklyn  Rapid  Transit — they  are  still  operating 
on  the  same  rates  as  five  or  six  years  ago  before  the  general 
advance  in  prices  began. 


"If  ratei  are   o  be  based  upon  value,  tin-;,  nasi  be  based 

upon  'fair  present  value'  4  tin-  Maryland 

Public  Sen  ice  ( !ommisaion. 

"With  the  i  ii<l  of  the  \\ar  the  time  hai 
no  ion  !  merely  to  presen  e  thi  e 

of  utilities  subject  to  our  jurisdiction.     Rath  time 

■ 
Of    .'til    kiiuls,    our 
utilities  inoludi 
inuing  th< 

■   . 

public 

it 
in  them  public 

The  opinion  quoted  abo  LQ  by 

the  Public  Man  land   in   I 

ited   Railway  b  &   Electric  < 
which  the  oomp  from 

on  Sept.  30.     In  part  the  supplements* 

folio. 

II  raws  are  to  be  baaed  upou  value,  they  must  be  based  upon  fair  present 
value,"  ami  conditions  are  still  so  far  from  Donna]  tii  I 

ant  time  in  accepting  present-da]   prices  as  conclusive 
of  that  (air  raiUC  which  should  |  ,f  rates 

to  remain  affective  for  any  considerable  period  In  the  fu 

(ill  the  other  hand  wo  would  Dot  fa  a  OOntffinlng  longer  to  fix 

raies  upon  the  "war  emargencj  the  theorj  of  thai  mi  tat  d  of 

rate-making  was  merely  to  uruaOTH  the  status  quo  ante  of  the  property  and 
business  during  the  period  of  the  emergency  created  by  the  pendency  of 
the    war.    .    .    . 

With  respect  to  the  particular  utility  whose  affairs  are  here  under  con- 
sideration, this  Commission  has  had  little  or  no  difficulty  in  determining 
What  should  be  its  policy  in  the  future. 

Practically  ever  since  the  en  ation  of  the  Public  Service  Commission  of 
Maryland  in  l'.IH),  this  Commission  has  had  before  It  for  consideration 
s  concerning  the  properly,  affairs  and  operation  of  the  I'mlid 
kail  ways  .V  Kleetric  Co.  of  Baltimore,  It  is  one  of  the  largest  public  utili- 
ties which  are  fully  subject  to  this  Commission's  jurisdiction.  As  I 
point  id  out  in  other  of  our  opinions.  Its  continued  operation  is  of  the  utmost 
importance  to  tho  entire  community  which  it  has  undertaken  to  serve 
This  company's  property  is  one  of  great  value,  and  one  which  should  not  be 
jeopardized  or  needlessly  Impaired  in  value  by  the  adoption  on  the  part  of 
this  Commission  of  a  narrow  or  illiberal  policy  with  respect  to  its  financial 
affairs. 

Time  and  again  we  have  had  occasion  to  consider  the  question  of  the 
character  of  service  actually  rendered  by  the  company  to  the  public,  and  as 
well  the  character  of  service  which  tho  property  is  susceptible  of  rendering 
with  comparatively  minor  improvements  and  additions.  More  ncently 
we  have  noted  on  the  part  of  the  management  of  the  company  what  has 
seemed  to  us  to  be  a  sincere  desire  so  to  operate  the  property  as  to  render 
the  public  more  adequate  service  than  has  been  rendered  at  times  in  the 
past.  This  attitude  apparently  has  been  based  upon  a  growing  recognition 
of  the  fact  that  the  public  has  rights  In  our  public  utilities  which  must 
not  be  subordinated  to  the  lights  of  the  owners  of  the  property. 

Our  consideration  of  the  company's  affairs  has  extended  as  well  to  its 
I  situation  and  requirements,  and  this  Commission,  from  tlmo  to 
time  in  the  past,  has  passed    orders  authorizing  the  issuance  of  securities 
of  large  aggregate  value  for  the  betterment  of  the  property  and  service. 

With  this  intimate  knowledge  of  the  company's  affairs,  acquired  through 
a  period  of  what  is  now  nearly  ten  years,  this  Commission  is  firmly  con- 
1 1nced  that  the  present  and  future  welfare  of  this  community  requires  the 
preservation  of  the  property  of  the  company  and  its  continued  operation 
in  the  service  of  the  public  not  only  unimpaired,  but  In  a  position  to  i 
reasonable  demands  incident  to  the  growth  of  the  city  and  community. 

While  the  property  of  this  company  nominally  belongs  to  its  stockholders, 
subject  to  mortgages  held  by  its  bondholders,  the  public  Itself  is  interested 
even  to  a  greater  extent  than  either  tho  stockholders  or  bondholders  in  the 
continued  proper  operation  and  maintenance  of  such  property. 

"The  Public  li  the  First  lo  Suffer  from  Inadequate  Service." 

In  tho  case  of  operation,  the  public  is  the  first  to  suffer  from  Inadequate 
service.     Inasmuch  as  proper  service  can  never  long  be  rendered  In  any 
line  of  business  enterprise  without  reasonable  compensation,  it  is  Incu 
upon  the  public  to  pay  for  the  kind  of  service  it  desires,  and  such  public 
cannot  Justly  complain  If  it  does  not  receive  a  character  of  I 
than  that  for  which  it  has  paid. 

But  the  requirements  of  the  public  will  be  by  no  means  fully  met 
merely  by  a  satisfactory  operation  of  the  company's  present  property  and 
equipment. 

The  City  of  Baltimore  is  one  of  the  most  important  commercial  and  In- 
dustrial centres  in  the  country.  This  growth  during  the  past  twenty  years 
has  been  regular  and  consistent,  and  has  kept  pace  fairly  well  with  our  other 
large  cities.  During  this  period  It  has  been  necessary  for  the  Railways 
Company  to  add  to  Its  service  equipment  and  property  in  order  that  It 
might  keep  up  with  the  community  which  It  has  undertaken  to  serve. 
During  the  war  the  advantages  of  Baltimore  as  a  commercial  and  Industrial 
centre,  and  as  a  place  of  residence  as  well,  came  to  be  appreciated  to  a  greater 
extent  than  ever  before,  with  the  result  that  a  new  Impetus  was  given  to 
our  city  and  it  has  now  fully  entered  into  an  era  of  prosperity  and  growth 
the  like  of  which  it  has  never  enjoyed  at  any  time  In  the  past.  But  the 
city  cannot  continue  to  grow  to  advantage  unless  the  street  railway  system 
continues  to  grow  as  well  and  keep  abreast  In  aU  respects  with  the  com- 
munity which  it  serves. 

It  appears  by  the  petition  of  the  company  that  It  now  has  under  considera- 
tion plans  for  the  expenditure  in  the  near  future  of  three  or  four  millions  of 
dollars  In  the  purchase  of  some  three  hundred  to  three  hundred  and  fifty 
cars,  the  Improvement  or  reconstruction  of  approximately  forty  miles  of 
track  and  the  general  Improvement  of  service. 

This  money  is  to  be  expended  for  the  benefit  of  the  public.  The  surplns 
which  the  company  accumulated  in  pre-war  times,  together  with  the  depre- 
ciation reserves  which  had  been  accumulated  under  more  favorable  condi- 
tions, has  been  exhausted.     Therefore  the  company  has  no  funds  at  the 
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present  time  with  which  to  make  these  Improvements.     Ilmr.-  this  lar^e 

6um  mil  ifl  the  company  must 
have  credit  with  the  II 

known  fact  nt  time  an  almost  onpre- 

■  world 

of  to-d  a  of  ail  Idnds.  wnh 

tln'ir  B  lUltl                           •  umLsually  large  profits,  are  stimulating  enterprise 

in   almost   every   1;'.  feign   governments  as   well 

as  our  a  of  i mi t  n  sl  for  the  use  <>f 

mooes  I  oil  lea  of  large 

and  hitherto  mosl  public  utilities  throughout    the  country  are 

being  bought  in  the  Open  market  at  abnormally  low  prices  in  order  that 
purch.,  -  i-  Id    materially 

■  i  -'i  with  w  hi.  nd  prior  to  the  war.      The 

daily   |  ill   Of  offers  of  all   Kinds  of  securities  issued   by   business 

enterprises  of  the  highest  standing,  and  which  are  so  much  in  need  of  money 
for  further  d<  that  they  are  willing  to  pay  unusually  high  prices 

for  the  use  of  the  same. 

Con..  aces  of  a  value  several  times  in  excess 

of  their  outstanding  obligations  and  with  assured  narntnga  three,  four,  five 

and  six  times  their  interest  charges,  are  offering  (i  and  7  and  in  some  in- 

b  a-,  v  ,    for  the  use  of  funds  with  which  to  rurther    develop 

their  busii,. 

"Ituaton  Are  Demanding  Substantial  Security  for  Their  Loans." 

With  such  a  demand  for  the  use  of  money,  investors  are  demanding  sub- 
stantial security  for  their  loans,  and  are  insisting  that  there  be  both  a  sub- 
stantial equity  In  the  property  over  the  amount  of  funded  securities  and 
assured  earnings  largely  In  excess  of  the  aggregate  interest  charges  thereon. 
If  less  than  tfa  ! .  the  Investors  will  either  decline  to  make  the  loan 

upon  any  terms  whatsoever,  or  will  insist  upon  an  abnormally  high  rate 
Of  interest  in  order  to  compensate  them  for  the  additional  risk  taken  in 
making  the  Investment.  This  last  means  either  that  the  interest  rate 
itself  must  be  abnormally  high  or  that  the  securities  be  sold  at  a  discount 
which  will  yield  the  desired  rate. 

In  the  case  of  a  public  utility,  where  securities  are  sold  at  a  discount  with 
the  Consent  of  ihr  Slate  regulatory  body,  the  utiltiy  is  entitled  to  charge 
the  public  in  addition  to  what  would  otherwise  be  the  cost  of  the  service, 
the  amount  accessary  to  amortize  such  discount  during  the  life  of  the  se- 
curity. Where,  on  the  other  hand,  the  interest  rate  is  made  abnormally 
high  with  (he  consent  of  the  Mate  regulatory  body,  good  faith  requires 
that  the  purchasers  of  such  securities  be  protected  in  their  investment  by 
the  fixing  of  rates  which  will  enable  the  utility  to  pay  such  abnormally 
high  rate  of  interest. 

Thus,  in  either  event .  the  public  is  the  one  to  suffer  most  where  the  finan- 
cial credit  or  any  of  its  utilities  is  so  far  impaired,  that  it  is  obliged  to  pay 
abnormally  high  prices  for  the  loan  of  funds  to  be  used  in  improving  its 
property  or  service  for  the  benefit  of  the  public. 

Satisfactory  Assurance  Must  Be  Given  the  Investor. 

It  follows  that  the  prospective  Investors  shall  be  given  reasonable  assur- 
ances of  earnings  materially  in  excess  of  the  Company's  interest  charges. 

The  present  Interest  charges  of  the  Railways  Company  amount  to  ap- 
proximately three  million  dollars.  It  is  this  Commission's  judgment  that 
balance  to  surplus  varying  from  approximately  $1,000,000  as  a  minimum 
to  $1,500,000  as  the  maximum,  both  conditioned  as  hereinbefore  sot 
forth,  and  the  latter  subject  to  increase  with  increases  in  the  company's 
funded  debt,  would  not  only  provide  fair  and  reasonable  compensation  to 
the  company  for  the  service  which  it  expects  hereafter  to  render  the  public, 
but  would  in  addition  give  the  company  such  credit  with  the  Investing 
public  as  w  ill  enable  it  to  secure  upon  reasonably  favorable  terms  the  capital 
necessary  for  all  its  corporate  requirements. 

Pending  the  i  s< ablishment  of  fares  based  upon  a  valuation  of  the  com- 
pany's property  or  the  adoption  of  a  plan,  under  which  fares  will  be  more 
or  less  autom  bUshed  upon  the  basis  of  actual  cost  of  the  service 

rendered,  it  is  the  belief  of  this  commission  that  an  earning  capacity  of 
one  and  a  half  times  the  fixed  Charges  of  the  company  is  reasonable  and  nec- 
essarj  and  in  the  Interest  of  the  public.  But  we  do  not  believe  that  the 
entire  burden  of  earning  this  surplus  should  be  placed  upon  the  public 
at  the  present  time  and  under  existing  circumstances.  We  feel  that  a 
portion  of  the  responsibility  for  earning  such  balance  to  surplus  should  bo 
placid  Upon  the  Company,  and  that  this  responsibility  can  and  should  be 
met  by  tin  exercise  of  all  reasonable  economics  and  efficiencies  on  its  part. 
But  the  commission  Is  not  to  be  understood  as  undertaking  to  establish 
In  the  future  rates  and  f. . r.  s  estimated  to  yield  such  a  balance  to  surplus  of 
11.500.000,  or  to  |]  big  rates  in  order  that   they  may  yield  such 

amount.      We  merely  mean  that  it  is  not  our  intent   to  refuse  such  earning 

capacity,  provided  the  company,  by  diligent,  sensible,  economies  and  good 
■u« ice  can  produce  such  surplus,     if.  in  time,  the  balance  to  surplus  under 

any  existing  rate  Of  fan  .  should  come  tej  exceed  such  SI  ,600.000,  tho  com- 
mlsslon,  of  its  own  initiative,  will  proceed  t<>  consider  the  propriety  of  re- 
ducing rates  eif  fare,  then  in  fe>ree\ 

Pending  thl  and  Coming  into  full  effectiveness  of  such  econ- 

:>t   the  elate-  e  I'  tin-  Original  Opir 

is  dow  the-  view  eif  this  commission  that  the  rates  eif  fan-  authorized  to  be 
charged  by  the-  company  should  be  such  as  may  reasonably  be  anticipated 

to  yield  a   balance-  tei  surplus  e  ,f  approximately  eine'  million  dollaTi      -  I  ,000,- 

000)  after  tin-  payment  <>r  the  •  penses,  taxes,  fixed 

and   the-  making  of  reasonable  allowances  for  the  maintenance  of 

the  property  and  of  its  accident  anil  depredation  reserves. 

In  other  words,  if.  alter  exercising  what   may  seem  to  the  commit 

isonable  economy  and  efficiency  in  the  operation  of  its  property! 

ITS  that    the-  company  Is  unable  to  earn  under  the-  established   rates 

such  a  balance  to  surplus  of  approximately  one  million  dollars,  the  com- 

itanda  ready,  upon  request  of  the  Railways  Company,  to  reconsider 

ortfa   in   its  original  opinion,  and   also    the-  rates  of  fare 

authorized   to  be-  Charged   by  our  Order   No.   .1120  passed   pursuant    thereto. 

Hut   In  fixing  $1,000,000  as  the  minimum  balance  to  surplus  which   the 

company  should  i"  permitted  ■  •  >  earn  under  existing  conditions,  thl 

mission  is  not  to  i>e-  null  intec  such  halancf 

to  surplus  at  the  expense  Of  the  put 'lie  at  any  ami  all  ha/.ards. 

It  win  in-  not,. .1  i  bat  we  have  conditioned  our  conclusion  as  to  sucn  balance 
to  surplus,  first,  upon  the  exercise  of  reasonable  efficiency  in  the' operation 

of  the'   property,  second,   upon   the'  exercise  of  reasonable   BOOnomlSI 
third,   upon   th<  expenditures  of  no  more  than  reasonable  amounts  tor   the 
maintenance  of  the  property  and  of  its  accident    mil  depreciation  reserves. 


PROORE88  OF   RAILROAD    LEGISLATION    AT 
WA8HINGT0N. 

Washington,  I).  <".,  Jan,  22  1920. 
Tin-  entire  attention  <>r  the  oonfereea  <>n  the  railroad  l>ill 
during  the  patt   week  hai  been  « »<<-i i j 'i<«l  largely  with  iho 
matter  of  ooncolidation,  and  they  have  gone  somewhat  out- 


side of  the  BOOpe  of  their  duties  in  reconciling  certain  diffi- 
oultiee  of  views  on  the  railroad  legislation.  Senator  Cum- 
mins is  advocating  21  lines  and  a  majority  of  the  House 
oonfereea  are  in  favor  of  1-1  lines.  Tuesday  and  Wednesday 
of  this  week  th  -  reverted  again  to  the  anti-strike 

provision  of  the  proposed  Legislation,  and  no  definite  agree- 
ment v. as  made;  but  it  is  known  that  the  House  conferees 
will  win  in  this  phase  of  the  controversy. 

Thursday  the  conferees  devoted  their  attention  to  new 
loans  to  railroads  for  the  purpose  of  enabling  ear: 
properly  Berve  th<-  public  during  the  transition  period  follow- 
ing the  termination  of  Federal  control,  and  an  agreement 
has  been  reached  that  all  carriers  must  make  application  for 
the  desired  loan  before  the  expiration  of  two  years.  This  is 
the  House  provision  of  the  hill,  hut  the  conferees  are  yet 
not  in  agreement  it  appears  on  the  character  of  the  security 
which  must  he  offered  for  such  loans,  as  there  seems  to  he 
some  conflicting  opinion  as  to  the  ability  of  the  carriers  now 
to  offer  preferred  liens  under  present  conditions. 

The  conferees  have  also  agreed  as  to  the  enlargement  of 
the  Inter-State  Commerce  Commission,  and  have  passed 
for  the  time  being,  it  is  understood,  the  matter  relating  to 
additional  duties  to  he  imposed  upon  the  members  of  that 
body. 

In  all,  very  little  progress  has  heen  made  with  the  most 
important  phases  of  the  proposed  legislation.  The  conferees 
are  in  accord  that  it  is  absolutely  essential  that  there  must 
lie  immediate  consolidation  of  some  sort  of  all  the  lin< 

The  transportation  board  question  is  a  matter  of  serious 
dispute,  and  it  is  understood  that  the  provisions  of  the 
Senate  hill  will  he  somewhat  changed,  hut  no  announcement 
as  to  details  is  available.  It  is  known  that  the  con: 
have  agreed  to  a  most  liberal  policy  governing  the  matter  of 
loans  to  the  railroads,  and  wdiile  some  500  millions  of  dollars 
will  he  available  as  the  initial  step,  this  amount  will  he 
substantially  increased  during  the  present  session  of  Congress. 

The  conferees  have  devoted  much  time  during  the  past 
week  to  important  amendments  to  the  original  Commerce 
Act  and  the  amendatory  Acts,  and  a  prepared  statement  will 
be  submitted  to  both  Houses  of  Congress  the  first  week  in 
February,  and  a  separate  vote  demanded. 


CHARLES  HAY  DEN  OF  CHICAGO  ROCK  ISLAND  & 
PACIFIC  R.  R.  ENDORSES  RATE  PR0VISK 
OF  CUMMINS  BILL. 
In  a  circular  letter  to  the  stockholders  of  the  Chicago, 
Rook  Island  &  Pacific  Ry.  Co.,  hearing  on  pending  railway 
legislation,  President  Charles  Hayden  declares  that  "the 
vital  necessity  of  the  new  legislation  is  an  adequate  provision 
relative  to  a  rate  structure."  All  other  features  of  the  pend- 
ing hills,  he  contends,  are  secondary  in  importance  to  the 
rate  question.  The  House  or  Esch  hill,  it  is  pointed  out, 
in  effect  perpetuates  the  present  requirement  of  the  Inter- 
state Commerce  Act,  that  all  rates  shall  he  just  or  reasonable, 
and  this,  it  is  ohserved,  has  proved  unsatisfactory  in  the 
past.  The  provisions  of  Section  (>  of  the  Senate  or  Cummins 
hill,  which  provide  that  the  so-called  "excess  earnings" 
()r<  shall  he  divided  between  the  company  and  the  Govern- 
ment, arc,  says  Mr.  Ilayden,  "very  much  more  satisfactory 
to  your  company  than  the  provisions  of  the  House  hill.' 
A  definite  return  of  5}4%i  Bays  Mr.  Ilayden.  "even  when 
coupled  witli  a  provision  for  the  division  with  the  Govern- 
ment of  any  excess  over  6%,  is  so  iinineasui'ely  better  than 
a  return  to  the  old  manner  of  fixing  rates  that  we  believe 
it  essential   to  your  interest    that   legislation  he  passed  fixing 

a  definite  return.'-     \\'e  give  in  pari  the  circular  herewith: 

Important*  of  Rats  Proeittait. 
The  \it.,i  necessity  eif  tin-  new  legislation  is  an  adequate  proi 

to  a   rite-  structure-.      All  OthtT  fiutures  of  "«"  penditio  >'  toff  in 

Importana  to  tin  r,it<  ju«  ..nil  in  paragraph  6  above,  tt 

must  be  so  fixed  is  not  only  to  protect  the  existing  capital,  but  also  to  attract 
new  capital.  The  difficulty  in  the-  problem  Is  that  rates  In  any  region  must 
be  the  Same  for  all  mails,  and  that  a  rate-  basis  which  permit- 
road  to  earn  a  fair  return  upon  its  Capital  will  pe-rmit  the  most  favorably 
situated  re-eels  to  imtii  a  very  handsome  return,  while  others  may  earn 
nothing   at    all. 

The  Bouse  but,  or  Bach  bin  as  it  is  called,  makes  substantially  no  change 
in  in.,  exi  ■  -M  law,  as  b  simply  in  effect  perpetuates  the  present  raqulrs> 
meat  of  the  inter  state  Commerce  act  that  all  rates  shall  be  just  and  rea- 
sonable. Tins  hi-,  proved  unsatisfactory  in  the  paste  and  there  is  no  as- 
surance. In  th.-  lan  or  otherwise-,  that  It  will  be-  BatisfaCtorj  in  the  future- 
The  Sen  ile  lull,  or  Cumin  Ins  bill,  in  SSCtlOB  ti  rcipnri  s  tin-  Inter  State 
tneri-e  Commission  to  e|i\iele-  the  country  Into  rate-  making  k-reitips.  and  to 
so  that  the  carriers  In  each  urotip  shall  earn  a  return  eOJUal  "as 
nearly   as    may    he"    io   .",'.,    ;     upon   the-  aggregate   \ahic  of  the   property   in 

that  group.      In  additional  ' .  ' ,  Is  allowed  to  be  Invested  In  non-product  i\  e 
Improvements     Thi  is  divided;  between  r.  ,    and 

one-half   goes    to   the  carrier,   to   be   used   fe>r  a   reserve   fund,   and   one  half 

goes  io  the  Oovernment,  to  in-  nsed  for  a  general  railroad  contingent  funds 

.  one-fourth  noes  to  the  carrier  for  its  NSeri  e-  In  in  I.  and  three-fourth; 
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to  the  Government  for  its  contl  when  the  carrier's  mi   rve  fund 

reaches  :>",    of  its  property  trail  '■  tain  for  its  own  purposes  one- 

third  nf  the  excess  over  8  -  for  the  divis- 

ion of  r>  :    to   mudi,  .    five  years.      'II,. 

visions  are  very  much  a  ory  to  jour  Company  than 

visions  of  the  1 1  iuse  bill. 

There  la  o] ion  to  the  requln  ment  that  the  so-called  "ezcoai  i  a 

over  c,';  shall  be  divided  between  the  oompany  and  the  Government. 
Section  8,  iin  .■•    rar,  was  drawn  1  •  r  lawyers 

of  many  years'  experience,  and  I  by  eminent  counsel, 

Even  if  there  in-  a  doubt  iLstitutioiiality  of  the  6X1 

part  of  the  section,  the  Intereai  of  your  company  Ilea  so  clearly  in  the  direc- 
tion of  having  a  deflnltelj  established  standard  of  rate  making  thai  we 
the  legislation  as  proposed  by  the  Senate  com- 
mittee, leaving  the  constitutional  question  as  to  the  excess  earnings  for 
determination  by  the  courts. 

other   Features  of  Legislation. 
We  call  your  attention  particularly  to  tile  following  features  of  the  pend- 
ing legislation,  and  ask  your  assistance  In  the  advancement  of  our  rlews, 
if  then  meet  your  appro\ al: 

(1)  Funding  Of  carriers'  indebtedness  to  the  Government. 

Th,  Railroad  Administration  has  expended  over  ten  million  dollars  In 
additions  and  betterments  upon  your  property.  It  is  very  Important  for 
obtaining  future  capital  that  this  Indebtedness  be  funded  and  made  payable 
over  a  long  term,  Bay,  al  least  ten  years.  The  ffsril  bfU  contains  a  pro- 
vision for  the  striking  of  a  balance  between  the  carrier  and  the  ( ;o\crnmcnt . 
and  only  the  net  amount  due  for  additions  and  hetterinents  after  the  strik- 
ing of  this  balance  can  he  fundi  <i      Th  i  la  wrong  in  principle,  as  it  cannot 

•     ted  that   capital  e\ pcndlt urcs  can  he  met  out  of  current  income. 

(2)  Anti-strike  provisions  of  Cummins  hill. 

The  Oummins  bill  coni      .  forbtddtng  strikes.    This  is  primarily 

a  matter  in  which  the  public  is  interested.  There  is  great  Controversy 
about  it,  but,  While  your  Interests  BS  atOCkholdars  are  in  the  direction  of 
securing  the  continuous  operation  of  your  road,  the  interest  of  the  public 
in  the  matter  is  so  very  great  that   we  de  not  ask  you  as  stockholders  to 

rt   in  this  controversy. 

(3)  Compulsory  consolidation  and  Federal  incorporation. 

The  Cummins  bill  contains  a  provision  for  compulsory  consolidation, 
beginning  after  seven   years.      We   believe  tile  interests  of  the  country   are 

adequately   preserved   if  perm!  Udetion   is    authorized,  as  sug- 

gested in  our  former  letter  Likewise,  WS  belie\e  that  Federal  incorpora- 
tion may  be  desirable,  but  we  do  not  regard  it  as  Imperative  at  this  time 
In  settling  the  problem. 

(4)  Guarantee  of  present  standard  return  for  six  months  after  Federal 
control. 

This  is  very  important  to  the  carriers,  to  enable  them  to  adjust  tie 
to  new  operating  conditions.     We  believe  that  both  the  House  and  Senate 
look  favorably  upon  it. 

(5)  A  definite  return  of  r> '  .•  r;   upon  the  value  of  your  property,  even  when 
coupled    with   a    provision    lor    the   division    with    the    <io\  eminent    of  any 
excess  over  (','  j  .  is  so  Immeasurably  better  than  a  return  to  the  old  manner 
of  fixing  rates  that  we  believe  it   essential  to  your  interest  that  lea- 
sed fixing  a  definite  return. 

The  time  to  advise  your  Congressman,  or  your  Senator,  of  your  views  is 
now.  We  ask  you  to  do  so.  by  letter  or  in  person,  and  to  ask  influential 
citizens  in  your  communities  to  do  likewise.  Further  information  about 
any  phase  of  the  legislation   will   be   very  gladly  sent  to  you  upon   your 

■fe  repeat,  the  problem  is  not  only  to  provide  a  retern  on  capital  already 
Itnesied.  but  to  offer  some  incentive  to  the  biHion  dollars  a  year  of  new- 
capital  which  the  transportation  needs  of  the  country  demand  if  the  public 
is  to  have  such  sen  ice  as  the  American  people  want  and  are  entitled  to  have. 
Tin-  Constitution  protects  the  aodatmg  Investment,  but  the  attraction  of 
new  funds  s  1  matter  which  only  tho  wisest  and  most  helpful  legislation 
can   consummate. 

For  your  information,  we  bet:  to  advise  that  your  company  has  executed 
ndard  contract  with  the  Government  which  provides  a  return  of 
(16,880,681.32.  <»ur  claims  for  additional  compensation  were  denied*, 
but  we  thought  it  better  to  execute  the  standard  contract  than  to  SB 
litigation  with  the  Government  al  this  time.  Further  particulars  will  be 
contained  in  the  forthcoming  annual  report. 

The  circular  issued  on  .Ian.  1(1  was  unanimously  approved  at  meeting 
on  Jan.   10.  at   which  the  following  directors  were  present: 

Charles  Hayden,  Nathan  I..  Ainster,  Marcus  I..  Bell,  Henry  liruere, 
O.  Watson  French,  .las.  \.  Patten,  \\'m.  Z.  Ripley,  James  Speyer.  Peter 
G.   Ten    Eyck. 


WILLIAM  CHURCH  OSRORX  A  DYOCATES  "TAKE-OFF' 

IN   CASE  OF   RAILROAD   EARNINGS— IVY   L. 

LEE  AM)  PROF.  SCHURMAfiTS  VIEWS. 

In  a  discussion  of  "The  Rights  of  tho  Railroads  and  tho 
Public"  before  tho  National  Republican  Club  in  this  city 
on  Jan.  17  William  Church  Oshorn.  Chairman  of  tho  Execu- 
tive Board  of  tho  Texas  &  Pacific  RR.,  directed  his  remarks 
to  what  be  termed  tho  "take-off" — moaning  ho  said,  that 
"the  Government  must  take  off  the  big  fellow's  earnings 
enough  to  keep  the  little  fellow  from  going  under,"  and  in 
advocating  this  proposal  be  suggested  that  the  situation 
Created  by  the  existence  of  strong  and  weak  roads  he  nut 
by  applying  to  railroad  earnings  tho  principle  of  tho  super- 
tax. Tho  Now  York  "Times"  gave  tho  account  as  to  what 
Mr.  Osborn  had  to  say  as  follows: 

The  centre  of  the  storm  which  Is  raging  about  railroad  finances,  according 
to  Mr.  Osborn.  lies  in  the  change  in  the  conception  of  railroads  as  a  field  for 
private  profit  to  that  of  the  railroad  a.-;  a  public  investment  In  which  security 
and  Interest  are  the  inducement  to  invest  in  a  public  service. 

"And  the  owners."  said   Mr.  Osborn.  "are  looking  for  any  port  in  the 
storm.     There  Is  a  definite  lino  of  demarcation  between  private  and  public 
service  industries.     The  day  of  profit  In  steam  railroads.  I  am  convinced, 
has  gone,  and  it  is  hopeless  to  look  forward  to  the  revival  of  a 
of  individualism  in  their  control. 

"The  situation  to-day  Is  that  many  railroads  are  making  no  profits,  while 
a  few  are  making  substantial  profits,  and  any  rise  in  rates  to  benefit  the 
former  would  give  to  the  latter  very  large  profits.  Now  the  difficulty  with 
those  who  object  to  the  'take  off  is  that  they  are  looking  to  a  large  profit 
which  they  do  not  enjoy  now  but  would  enjoy  if  the  Government  gave  it  to 
them,  while  I  believe  that  the  power  that  gives  should  also  be  the  power 
that  takes. 


"To  i  I  by  the  existence  i  I  weak  roads, 

; 
■ 

surplus 
so  on 

tlonallty,  as  ami  it  would  elimlnai 

of  the  i 

Ivy    L.    Lee  Of    the    Association    of    Kailv. 
and  Jacob  Gould  Sohurman  also  voiced  their  views  on  the 
Bubjecl   at   the  gathering,   Mr.   be-',  ii   is  pointed  out   in  the 
"Times,"  taking  issue  with  the  idea  that  the  earnii 

large    railroads    should    he    limited    in    any    way,    while    Dr. 

Sohurman  held  that  in  the  unscrambling  of  the  railroads 
"some  way  must  he  found  to  stimulate  the  accumulation 

of  large  fortunes  so  that  greal  ability  v  ill  Bel  itself  to  thi 

of  creating  more  wealth  to  divide  up  amongst  the  n 
us."  [n  stating  thai  Mr.  Leestrongl]  objected  to  this  solu- 
tion on  the  ground  that  it  would  destroy  those  incentives 
which  had  operated  to  bring  the  ablest  men  into  the  railroad 
business,  that  it  would  eliminate  those  reasons  which  rail- 
roads had  for  practicing  economy,  and  that  capital  would 
not   he  attracted  to  the  railroads,    tho  "Times"  added: 

"The  great  problem."  he  continued,  "is  to  prevent  men  and  money  from 
going  into  Other  Unas  of  endeavor.  it  must  be  remembered  that  In  so  far 
as  improvements  are  concerned,  the  railroads  to-day  are  Stagnant.  An 
official  of  the   lVnnsyh  ania   told   me  to-day   that   only   a   (fee 

the  last  phase  of  the  great  New  York  improvement  projected  hi  1" 
completed.     It  took  eighteen  years  to  fmndi  thai  piece  of  work,  yet  to-day 

nothing  is  being  planned  by  the  railroads  to  meet  the  future. 

"Capital  is  not  being  drawn  to  the  roads.      It  is  going  into  other  lines  of 
industry.      I  was  told  by  the  member  of  a  great  hanking  firm  the  Ot] 
that  they  had  not  one  ivilroad  security  in  their  \aults.  but  a  ,ch  day  we  see 

tme  people  floating  bonds  for  moving  cacture  enterprises,  grocery 

and  lyceUUI  circuits." 

Dr.  Behnrman  objected  particularly  to  the  Plumb  Plan  on  the  ground  that 

"to  turn  over  the  railroads  to  average  nun  is  going  to  distribute  wealth 
more  equally  while  it  lasts,  but  make  DO  provision  for  the  creation  of 
more  wealth  " 

"Than  is  no  patent  way  of  creating  it."  he  continued,  "except  by  good 
hnahinSS  organization  and  hard  work.  it  is  esseniial  that  nun  of  the  type 
of  .lames  .1.    Hill  shall  continue  to  lead   in  our   BUS  I    agree  that    the 

railroads  must  no  longW  be  run  for  profit,  but  to  fSt  such  men  as  Hill  some 
way  must    be  found   to  make  an  appeal   to   U  Dg  nature  of   men. 

Some  provision  must  also  be  made  to  attract  capital.  In  the  presentation 
Of  socialistic  schemes  too  much  attention  is  given  to  the  problem  of  dividing 
up  tin-  Wealth  that  exists,  but  we  must  in  some  way  stimulate  the  accumu- 
lation of  large  fortunes  to  provide  more  to  divide  up  among  on. 

"I  \  enturc  to  say  that  the  solution  of  the  problem  of  efficient  railroading 
will  be  found  in  making  the  jobs  of  managing  (hem  more  attractive  by  the 
financial  rewards  attached  to  them  than  by  any  other  means." 


SALARIES  OF  $20,000  AND  OYER  PAIDJT0  RAILROAD 

OFFICIALS  IN    1017. 
CMore  or  less  attention  has  been  given  to  a  Stab  ment  made 

i:    Congress  by  Representative  Thetus  W.  Sims,  of  Ten- 
.  in  which  he  presented  figures  showing  Balari 

Of  $20,000  received  by  officers,  receivers  and  attor- 
neys for  (Mass  I  railroads  during  1017.  Representative 
Sims's  remarks  wore  made  during  the  discussion  in  the 
Souse  on  Nov.  18  of  the  proposed  railroad  legislation,  when 
the  so-called  Webster  amendment,  undertaking  to  establish 

a  rule  for  rate-making,  was  under  consideration.      Mr.  Sims 
Btated    that    if    the    Webster    amendment    were    adopted    ho 
would  offer  as  an  amendment  to  his  amendment  BS  a  proviso 
tho  following  as  a  limitation  on  tho  expenses  of  operation: 
Presided,  That  not  mcmortlng  S-'O.non  of  the  salary  or  compensation  paid 

any  official  of  any  railroad  company  shall  be  charged  to  operating  •  I 

or  be  considered  by  the  [nter-8tate  Commerce  Oommlei  ling  its 

conclusion  as  to  the  Justness  and  reasonableness  of  any  charge. 

I  ion.  or  practice. 

Mr.  Sims  further  said: 

Maybe   (   had   better  support    this   provision   of  the   bill,   provided   I  do 
not  understand   what    I   am   endeavoring   to  do   in   the  opting 

the  consuming  public  from   having   to   pay   as 
salaries  thai  strongly  smack  of  the  worst   form  of  pr..;  Ill    why- 

was  it  necessary  in  this  bill  to  specifically  i  •  which 

have  always  been  considered   in   rate-making:1      Why   Include   In    I  I 
or  parentheses  the  Wages  of  labor,  depreciation, 
tlons  of  the  bfll  mainicii.v  why  put  In    . 

rh  the  labor  vote  by  referring  to  them  or  was  it  to 

to   the   <  thai    they   must    not    pel 

high?     This   is  an   invitation   to  ■  >.   and 

municipality   to  lay  on  all   the  taxis  they  can.   i  as  the 

D  and  must   I  id  Com- 
panies   pay    what    they    please    to    their   officials. 

attorneys,    because   that    goes  in   as   U  «•   which  we 
say    In    this    bill    must    bt 

My  personal   Mend,   the  able  gentleman   from  E-Gov.  Mon- 
tague, says  thn<   there  Is  a  tendency  to  have  too  many  employees  under 

Qovernmenl  operation.     It  may  be  truj — 1  am  i  rung  It — but 

what  in  the  name  of  consistency  has  been  the  tendency  of  the  t 
companies  when  they  had  the  rinht  to  employ  as  many  as  they  pleased  and 
pay  as  many  officials  as  they  pleased  and  os  much  as  they  pleased  and  all 
of  it  to  be  charged  up  to  expense  of  operation?  Take  the  greatest  railroad 
system  In  this  country,  which  Is.  according  to  my  judgment,  the  Pennsyl- 
vania Railroad  System.  It  had  for  the  year  1917  a  President  at  a  salary 
(60,  which  is  more  than  the  IT-esldent  of  the  I'nlted  States  receives. 
It  has  eleven  vice-presidents  with  compensations  beginning  with  $40,620 
and  running  down. to  $25,000.     I  have  only  Included  the  officers  of  this 
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system  receiving  salaries  of  S20.000  and  over.  In  all.  it  has  in  this  class 
23  officers  and  attorneys  who-  -  from  $20,000  to  $75,460 

amounting  Id  all  to  9681.960.     The  President  of  the  l  receive! 

$75,000.     T.  -120.000.     The    nine 

The  \  tee-President  of 

■  s  $12,000.  r  of  the    House  of  Repra- 

sentati  $12,000.      '>  officials   of  all 

l  i\e.    all 

ore  than 
half  the  23  executive  officials  of  thi   i  i  Railroad  System  amount 

to  all  com! 

Did  i  sr  to  consider 

eluding  ti: 

- 

■ 

and  da  ■unit   in 

excess  of  $20,000  i  -  which 

~.  who  allOV, 

b  hi  the  public 
i  rises  of 
operations  of  tins  Idnd.     Thi   i  oslble  tor  the 

employ  mei:  ■  als. 

I  do  not  ol  lary  he  receives  if  it  comes  out 

of  tin    :  shed  official  of  the 

South.  .  coming  froi 

■  of  railroad  i  erred  to  wen 

1017.  and  my  information  comes  from  the  report  of  the  Government 
K.iiiro  >ard.     Now,  tie-  I  leral  may  have  employed 

more  labor*  ra  und  f  the  Adamson  eight-hour  law, 

and  for  the  further  r  they  had  w  ere  taken  from  them 

for  army  service,  botb  here  and  abroad,  but  everyone  knows  that  they  have 
ployed  more  general  Ofl  leers  than  did  the  railroads  themselves  hi  lore 
the\   in  .Iroads,  prior  to  Federal  control,  had  for  the 

ye  it-  1917  208  '•  i  oral  ofl  ling  attorneys  and  receivers,  receiving 

$20,000  and  over  a  year  as  salaries  or  compensation.  The  following  were 
the  officials  and  attorneys  of  the  Pennsj  h  ania  System  who  received  salaries 
of  S20.000  and  in  excess  of  that  sum  for  the  year  1917: 

Samuel  s.   Rea,  president $75,460 

I.  Turner,  vice-president 40,620 

W.  W.  Atterbury,  vice-president... 40.000 

Edward  li.  Taylor,  \  iee-president _ 31.235 

G.  L.  Peek,  vice-president . -  30.030 

George  Dallas  Dixon,  vice-president 30,000 

D.  T.  afcOabe,  vice-president 30,000 

B.  McKeen,   vict-president 25,020 

YV.  Hi  \  ward  Myers,  \  ice-president 25,000 

J.   M.  Schoomaker,  vice-president 25,000 

Henry  Tatnall.  \  iee-president 25,000 

James  F.  Fahnestoek.  treasurer 20,000 

William  Newell  Bannard,  Bpeclal  assistant  to  general  manager 25,000 

Thomas  Rodd,  chief  engineer.. ... 21,080 

Francis  i.  Oowen,  general  counsel 30,000 

C.  B.  Heiseman,  general  counsel 20,000 

Henderson  &  Burr,  solicitors 29,700 

Loecfa  A:   Richards,  solicitors 25,805 

O'Brien,  Boardman,  Harper  &  Fox,  counsel 26,500 

G,   B.   Patterson,  general  solicitor 30,000 

A.    II.   Strong,  general  attorney 20,000 

MeKenncy   &   Flannery,  solicitors 21,250 

Mr.  Chairman,  from  the  same  official  report  there  appears  that  the 
following  general  officers,  receivers,  and  attorneys  for  Class  l  railroads 
during  the  calendar  year  1917.  received  a  compensation  of  not  less  than 
$20,000  per  annum,  to  wit: 

List  of  Railroad  Officers  anil  Attorney*  Who  Received  a  Salary  of  $20,000  or 
Mure  During  1917. 

Compensation. 

Aishton.  Richard  H.    President,  Chicago  &  North  Western $50,240  00 

Atterbury.  W.  \V..  Vice-President  in  charge  of  operations,  Penn- 
sylvania   40.000  00 

Aueh,  John   I'..   Vice-President  and  Traffic  Manager,  Philadel- 
phia &  Heading 20,000  00 

Baker,  Potts.  Parker  A  Garwood,  attorneys,  Southern  Pacific.  30,000  00 
Bannard.  Wm.  Newell,  special  agent  to  General  Manager,  Penn- 
sylvania   25.060  00 

Batchelder,  I.e..  President,  Halt  imoreA-  Ohio  Chicago  Terminal  22,015  00 
Bell,  M .  I...  general  counsel,  Chicago  Rock  Island  &  Pacific  Rail- 

Oo__ -.- 59,486  45 

Bernet,  J.  J.,  President  and  General  Manager,  Nashville  Chat- 

tanooga  .v  st.  i.ouis 26,906  66 

Berry.. 1.  1!  .  consult ing  engineer.  Los  Angeles  &  Salt  Lake 23,600  00 

Hosier,  YV.  <;.,  President  and  General  Manager,  Central  Railroad 

'   New  Jersey 50,21000 

Piddle,  \v.  iv.  President,  st.  Louis-San  Francisco  Railroad :i9.879  00 

Blerd.  \\  .  <  .   .  IT,    Ident,  Chicago  k  Alton 86 

uisroe.  ii.  M..  Vice-President,  Boston  .v  Albany 20,010  00 

lilalr,  Joseph  P..  general  counsel.  Southern  Pacific 34,500  00 

Bledsoe.  Samuel  T.,  assistant  general  solicitor,  Atchison  Topeka 

nt a    Fe 20.000  00 

Blandinger,  i".  I...  Vice-President,  Lehigh  Valley 20.120  00 

Bond,  Hugh  L.,  Jr..  general  counsel  and  director.  Baltimore  ft 

Ohio  25.290  00 

\  tee-Pn  ndent,  Illinois  Oentral.. 20. 1 1 r.  00 

Brown,  B.  n  .  Chairman  Hoard  of  Directors.  Pere  Marquette. .  21,666  67 

Rrownoll.  Geo     I     .   Vice  President  and  general  solieitor.  Brie...     10.610  00 

Bruce,  Helm,  local  counsel,  Loulsvflleft  Nashvflle ...  27,770  00 

Buckland,  Bdward  <;..  Vice  President  and  general  counsel.  New 

fork    New    Haven   ft    Hartford  22.699  99 

Budd,  Ralph,  assistant  to  Pri   idem.  Great  Northern SO 

Hum,  Charles  W.,  general  counsel.  Northern   Pacific    30,000  00 

iiurnhnm,  <:.<;.,  vie,  it.  -id,  at .  <  Ihicago  Burlington  ,v  Quincy..  81 

Hush.   :  ,fle 44.17000 

Bush.  D.  L..  Vice-President,  Chicago  Milwaukee*  St.  Paul...  20,010  00 
Butter,  Pierce,  counsel  of  Federal  Valuation.  M,  ic.   45,000  00 

Byram.  II.  I.  .  IT.    i.l.nt.  Chicago  Milwaukee  &  St.  Paul 60.000  00 

Hyram,  II.  B.,  Vioi-Prcsldcnt .  <lil, ago  Hurllngton  A  Quincy..   22.500  00 

Oalvin,  Edgar  ■.,  rtisaYliint.  Union  Pacific 35.080  00 

OampbaD,  Bonjamln,  Senior  Y'leo- President  and  director,  Now 

York  Now  Haven  •   Hartford 28.343  33 

Oapps,  Chan.    R.,   First  Vice-President  and  director.  Seaboard 

Air  Lino 20,000  00 

Carey  *  Kerr,  general  counsel.  Spokane.  Portland  A  Seattle...  22.600  00 


Compensation. 
Carpenter,  Myron  J..  President,  Chicago  Torre  Haute  &  South- 

rn__ 25,040  00 

Carter,    Ledyard   ft    Mflburh,  general  counsel,  Denver  &   Rio 

Grande    55.000  00 

Oarstensen,  X  ant,  New  fork  Central. 35.000  00 

Gary,   I.  -era]  counsel.  New  York  Central 2  2. 000  00 

Chadbourne  i  tinsel,  Denver  4  Rio  Grande •  .3. 000  00 

chamber-.  Edward,  Vice-President, Atchison Top*  ",00000 

lent,  Chicago  St.   Paul  Mm...  . 

25,160  00 

Coapman.  B.  II..  Vlce-Pr  uthern _  30.150  00 

rr-ident.   Erie.. 

■     to  President,  Missouri  Paei:  000  00 

■  inis, 1.  St.  Louis  \  .Sail  I 
Crowley.    P.  B  I 'resident.   New   York  (  000  00 

t.   New  York  Central.. -  000  00 

Darlow,  E.  i: ..  President,  Buffalo  &  Susquehanna: 35,300  00 

dent,  charge  of  operations  and  man.' 

2-1.000  00 

i  oilman  Co .000  00 

man  Board  of  Directors.  N,  w  Y 



il .  I'lni.-idi  Iphla  i  -..000  00 
Chicago   Rock   Island  fl  '.732  90 
, -President   in  charge  of  traffic.   I  . 


general  counsel.  Northern  p.  \000  00 

DSel,  Norfolk  ft  Western 20,310  00 

Barling,  A.  J..  President.  Chicago  Milwaukee  ft   St.  Paul.. 

Barling,  H    B.,  Vice-President,  Chicago  Milwaukee  ft  St.  Paul,  'j 0,000  00 

Bdson,  J.  a..  President,  Kansas  Olt]  southern 25.000  00 

Elliott,  Howard,  d. rector.  President  and  Chairman,  New  York 

New   Haven  ft    Hartford 37.38169 

Evans,  \V.  V.,  general  solicitor.  St.  Louis  &  San  Francisco 25,000  00 

Fahnestoek,  James  P.,  Treasurer,  Pennsylvania 20.000  00 

l'arreii.  J.  D.,  President',  Union  Pacific. 30,030  00 

Fiit, in.  s.  M  ,  President,  Chicago  Croat  Western. 40.259  96 

Galloway,  Chae.  Wm..,  General  Manager,  Baltimore  &  Ohio 20.210  00 

Oilman.  L.  C,  President,  Spokane  Portland  &  Seattle 30,000  00 

J.  K  .  President.  Chicago  Rock  Island  it  Pacific 47,715  00 

Go  Wan,  Marcus  L.,  general  counsel,  Pennsylvania  Railroad 30,000  00 

Gowen.  Francis  L,  general  counsel,  Pennsylvania 30.000  00 

Gray.  C.  R.,  Chairman  of  Board.  Western  Maryland  Railway..  32,960  00 
Cruber.  James  M..  Vice-President  and  General  Manager,  Great 

Northern 25.000  00 

Ilannaford.  J.  M..  President,  Northern  Pacific 50,000  00 

Hanson,  Burton,  general  counsel,  Chicago  Milwaukee  &  St.  Paul  25,000  00 

Harahan,  W.  J.,  President,  Seaboard  Air  Line 40,857  00 

Harden,  A.  T..  Vice-President,  New  York  Central 35,020  00 

Harris,  Albert   II..  Vice-President,  New  York  Central 35,560  00 

Harrison.  Fairfax.  President,  Southern 50,500  00 

Hawkins.  W.  A.,  general  attorney,  El  Paso  &  Southwestern 25,000  00 

Heiseman,  C.  B.,  general  counsel,  Pennsylvania  Western 20,000  00 

Henderson  &  Burr,  solicitors,  Pennsylvania  System. 29,700  00 

Herbert,  J.  M.,  President,  St.  Louis  Southwestern  of  Texas 20,343  36 

Ilerrin,  William  P.,  Vice-President  and  Chief  Counsel,  Southern 

Pacific... 38.170  00 

Hill,  I.ouis  W  .  Chairman.  Oreat  Northern 50.000  00 

Ilillard,  Charles  W.,  Fourth  Vice-President,  St.  Louis-San  Fran- 
cisco   ... 20.000  00 

Hines,    Walker   D.,   director,   Chairman,    Atchison   Topeka   & 

Santa  Fe 77,210  00 

Holden,   Hale,  President  and  director,  Chicago  Burlington  ft 

Quincy 65.000  00 

House.  F.  E.,  President  and  General  Manager,  Duluth  &  Iron 

Range 34.645  00 

Howard,  E.  A.,  Vice-President,  Chicago  Burlington  &  Quincy. .  20,000  00 
"Hughitt,  Marvin.  Sr.,  Chairman  Board  of  Directors,  Chicago  & 

North  Western 60,460  00 

Hughitt.  Marvin.  Jr.,  Vice-President,  Chicago  &  North  Western  25.050  00 

Hungerford,  L.  S..  General  Manager,  Pullman  Co 20,000  00 

Huntington.  C.  YV.,  President,  Virginian  Railway  Co 20,660  00 

Huntington,  G.  R..  General  Manager,  Minneapolis  St.  Paul  & 

Sault  Ste    Marie - 20,000  00 

Hustis.  James  II..  President,  Boston*  Maino 35.200  00 

Hyser,  Edward  M..  Vice-President  and  General  Counsel.  Chicago 

ft   North  Western  Railway 36,260  00 

Ingersoll.  Howard  I.  .  assistant  to  President,  New  York  Central  20,000  00 
Inglis,  Wm.  YV.    Y  ice- 1 'resident  and  Manager,  Delaware  Lacka- 
wanna \  Western        30.030  00 

Jackson,  Wm.  J.,  receiver,  Chicago  ft   Eastern  Illinois 27,000  00 

James.  Arthur  Curtis.  \  ic-President .  Kl  Paso  ft  Southwestern..  26,650  00 

Jeffery.  B.  T  .  Chairman  of  Board,  Denver  ft  Rio  Grande 20.166  66 

Jeffries,  L.  E.,  general  counsel,  Southern  Railway 23.0S3  32 

Jenney,  Wm.  S.,  Vice- President  and  general  counsel,  Delaware 

Lackawanna    &    Western    Railroad 31.383  98 

Johnson,  L.  F...  President,  Missouri  Pacific 60.090  00 

Jungen.  O,  YV..  Manager,  Southern  Pacific 21.500  00 

Ed  P.,   President.  Wabash - <---   50.120  00 

Keely.  B.  B.,  Y  ici-Pn-sideiit ,  Chicago  Milwaukee  &  St,  Paul...   20,000  00 

Kenney,  Wm,  P.,  Vice-President,  Great  Northern 22,500  00 

Kerr.  John   H.,    President   and   Central   Manager-director.  New 

fork   Ontario  A    Western  Hallway 20.230  00 

Kramer,  Le  Boy,  Vice-President,  Pullman  Co 24.000  00 

Bruttschnitt,  J..  Chairman  of  Executive  Committee  of  Board  of 

its,  Southern  Pacific  Transportation  System 88,860  00 

Kurn.  J    m  .  President,  Detroit  Toledo  >v  [ronton. 20.000  00 

Lamb.   B.  T.,  President,  Atlanta  Hirmlngham  &  Atlantic 25.110  00 

Lancaster.  J.  I...  President  and  receiver.  Texas  ft  Pacific 20.470  00 

Lttbrop,  t  lardlner,  general  solicitor,  Atchison  Topeka  &.  Santa  Fe  25.000  00 
ii  Cunningham,  general  and  division  counsel,  Central  of 

Georgia - ---  21,000  00 

Ledyard,  n    B.,  Chairman  Hoard  of  Directors.  Michigan  Central  30.210  00 

■  i,,s   m..  President,  the  Western  Pacific 25.420  00 

Levy.   Edw.    I)..    First    Y  loe-IYcsidont  and  General   Manager, 

St.  Lows  A  San  Francisco 27.600  00 

Lincoln.  Boot,  T  .  chairman  Board  of  Directors.  Pullman  Co..  25.300  00 
l.tndi,\     1      <       Y  We- President,  director  and  General  Manager. 

Groat  N  on  lorn 20.000  00 

Loech  A  Richards,  solicitors,  Pennsylvania 25.805  00 

Loomis.  E.  E..  Preeldont.  Lehigh  Valley 44.287  18 

Loomls.  N.  J.,  general  solicitor.  Union  Pacific 20.000  00 

Loree.  L.  F..  President.  Delaware  ft  Hudson 50.800  00 
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Compensation. 
Loree,  L.  F.,  Chairman  Hoard  and  Executive  Committee,  the 
Euni  <'iiy  Southern 30, 

Lovott,  A.  S.,  ( 'hairm  in   Executive  4  'ommittee.  Union  Pacific.  .104,104   16 

Lyfoni,  w  ill  H.,  general  counsel  to  receiver,  <  hicago  &  Eastern 

Illinois 

Ir.,  general  counsel.  Denver  &   Itlo  (iranih 

.  I).  T.,  Vlce-P  30,000  00 

lemey,  w.  s.,  r,  mlnaJ  Railroad  Association, 

St.  Loni 

McCor  .ihi-rn  Pactflc.  -   80 

McDonald,   a.    i).,    Vlce-Preetdent  and  Controller,   southern 



McDonald,  hforril  86 

.  William  A    ,  President  and  to  •  r.  Duluth 

Ix'A  Northern 21,000  00 

MeK'een.  B.,  Vice-President,  PenneylTanla  Lines... 28,03000 

McKeiina,  B.  W . ,  mcmhi  r  conference  committee,  Chicago  Mil- 
waukee k  St.  Paul... 2o 

Maher.  N.  D.,  Vice-President  of  Operations.  Norfolk  ft  Western  .Hi, 350  00 

Markham.  ('    ii  kral 80,565  00 

Martin,  W.  L.,  Vice-President  and  Traffic  Manager,  Minneap- 
olis si.  I'.ul  ft  Baull   ste.  Mario 20,160  00 

Mi. |. ii.  ton.  J.  A..  Valley 80,445  00 

in  and  general  solicitor,  Wahash.    30 

Mudge,  H.  U..  President.  Denver  ft   RlO  Grande 43.232  (M) 

U.    Ileynard.    \  h  .    IY.m.I.  nt .    P.-nnsyl\  atiia 26 

i,  William  t.,  President,  Buffalo  Roche—  ft  Pittsburgh  50,000  00 
O'Brien,  Boardxnan,  Rarper  ft  Pox,  counsel,  PenneylTanla 86 

Dwight  W..  Secretary.  New  York  Central 81 

Patterson.  Q.  B„  general  solicitor,   Pennsylvania 80,000  00 

Piatt,  H.  V.,  ant  and  Gem  r.  Union  Pacific  20,000  00 

Pearson,  Ed  v.  ,  rfc  \,  „  Seven  ft  Hartford    10,00000 

Peck,  O.  L.,  Fourth   \ 'lce-Pn  si.lent.  Pennsylvania 80 

Pennington,  E..  President.  Minneapolis  St.  l'aul  ft  S.  Sic.  Marie   S 

Peters,  Ralph,  President,  Long  island 80.470  00 

Pierce,  Winston  B.,  general  oonneel,  Wabaeh 24 

piac...  1,-a  a..  Vice  President,  Men  i*ork  Central  lines 86,15000 

Potter.  Marl;  W.,  President,  Carolina  Clinchfield  4s  Ohio 20. fJOO  00 

Randolph,  Bpee,  President,  Arizona  Bastera 26 

Rea,    Samuel.    President.    Pennsylvania 75,400  00 

Reed,  J.  II.,  President  and  director,  Bessemer  &  Lake  Erie 23 

Rldgway.  A.  C.  Vice-President,  Chicago  Hock  Island  ft  Pacific.   25.390  00 
Kino,   E.   M   .    Vice  President  and   Goneral  Manager,   Delaware 

Lackawanna  &    Western 33,373  33 

Ripley,  Ed.  p..  President,  atchleon  Topefca  .v  Santa  Fe 75.100  no 

RobertSdn,   Alexander.   V  ice- Freshen' .    M  C 25.869  55 

Rodd,  Thomas,  chief  Engineer,   Pennsylvania  Lines  West 21,080  00 

Ross,   Walter   I,..    President   aad   receiver.   Toledo  St.   Louis  & 
'"•stern      - 25.090  00 

Kuhlender,    Henry.  Chairman   Hoard  of  Directors.  St.  Louis  & 

San    Francis,,,    _ 40,000  00 

Runnells,  John  S.,  President,  Pullman  OO— 60,500  00 

Etuseel,  Henry,  Vice-President,  Michigan  Central 20,095  00 

Schaff.  Charles  E..  roceiver  and   President,   IfjBKNtti   Kansas  & 

Texas 43,000  00 

Schoomaker.  J.   M..   Vice-President.   Pennsylvania 25,000  00 

Schumacher.  Thomas  M  ..'President.  Kl   Paao  &  Southwestern..   60,160  00 
Scott,  W.  It..  President  ,  Morgan's  Louisiana  .V  Texas  RR.  it  8S._   27,245  00 

Segar.  C.  B.,  Vice-President  and  Comptroller,  Union  Pacific 87,016  S7 

Sewall.  E.  D..  Vice-President.  Chicago  Milwaukee  &  St.  Paul..   20.160  00 

Seymour.  M.  V..  counsel,  St.   Paul  Union  Depot 27,000  00 

Scott,  William  R.,  Vice-President  and  General  Manager,  South- 
ern  Paciric 23  766  67 

Shriver,  O.  M..  Vice-President.  Baltimore  ft  Ohio 80,250  00 

Sloan,  George  T.,   First    Vice-President.   Northern  Pacific 35.120  00 

Smith.  A.   11..   President,   New   York  Central 78,360  00 

Smith,  Milton  II..  President.   Louisville  ft  Nashville 20.639  09 

Spence,  L.  F.,  Director  of  Traffic,  Southern  Pacific 36.525  00 

r,  O.  M..  general  counsel,  Chicago  Burlington  &  Qulncy..  27.123  82 

Sproule.  William.  President,  Boothern  Pacific. 62,036  67 

Stevens,  George  W..  President.  Chesapeako  &  Ohio 81,878  26 

Stone,  a.  j..  Vice-President,  Brie 20,07000 

8toroy,  W.  It..  Vice-President,  Atchison  Topeka  &  Santa  Fe...   32.950  00 

Strong.  A.  11.,  general  attorney,  PenneylTanla. 20.00000 

Slado.  George  r  .  1.:   ;   Vice-President,  Northern  Pacific 86 

Tatnall.  Henry.  Vice-President,  PenneylTanla... |:c 

Taylor,  Edw,  H..  Vice-President,  Pennsylvania  1                      .If 31, 235 00 
Thomas,  B.  11..  Oh  airman  of  Hoard,  Lehigh  Valley... 60,880  00 

Thompson.   Arthur  W.,   Vice-President.   Baltimore  ft  Ohio 30 

Todd.  Percy  u.,  President,  Bangor  ft  Aroostook 80 

Trabue,  Doolan  ft  Cox,  district  attorneys,  for  Kentucky,  Illinois 

Central 27.720  00 

Truesdalo,    William    II.,    President,    Delaware    Lackawanna    &. 

u  '    "-rn 75,300  B8 

Trumbull,   Prank,  Chairman  or  Hoard.  Chesapeake  &  Ohio 26,738  07 

Turner,    .lames    .1 . .    Senior    Vice-President.    I'ennsvlvitnia    I 

«Vest- .. - - 40,620  00 

Underwood,  P,  I)  .  President  and  Chairman  Executlvo  Commlt- 

<>•>'.  Brie 77,96000 

Utiey.  B.  11..  vice  rre-ident  and  General  Manager,  Bessemer  »v 

Lake  Brie 20. sr, 7  12 

Warfield.  S.   Da\ies.  Chairman  of  Hoard.  Seaboard  Air  Line...    50.000  00 
-rank,  Foreign  Freight   Agent,  Union  Pacific 24,000  00 

Williams,  w.  N.,  Vlce-Prosklant,  Delaware  ft  Radeon 20 

Williams.   Henry   H..   Vice-President.   Chicago   Milwaukee  &  St. 

Pan] 81,117  00 

Winburn,   \V .   A..   President,  Central  of  Georgia 21,855  00 

Winched.  B.  I...   Director  of  Traffic.   Union  Pacific 36.000  00 

Woodworth.  James  o..  Second  Vice-President,  Northern  Pacific  22.500  00 
Worcester.  II.  A.,  Vice-President  andideneral  Manager,  Cleve- 
land Cincinnati  Chicago  .t   St.   Louis _ 22 

Young.  J.  II.,  President  and  director,  Norfolk  Southern 26 

Mckenney   ft    Flannery.   solicitor-.    PenneylTanla 21,250  00 

Mr.  Chairman,  these  general  officers  and  attorneys  no  doubt  include 
men. from  all  walks  of  life.  No  doubt  many  of  them  have  worked  their 
way  up  by  sheer  merit  and  Indefatigable  industry,  and  I  have  nothing  but 
words  of  praiso  for  them  as  citizens  of  our  republic,  and  I  do  not  care  how- 
much  compensation  they  may  receive  for  their  services  from  those  who  are 
most  Interested  in  their  services  in  the  way  of  financial  rewards — the 
stockholders.  But  I  do  emphatically  protest  against  any  compensation  in 
excess  of  $20,000  per  annum  to  any  official,  attorney,  or  receiver  of  any 
railroad  being  charged  up  as  operating  expenses.  ..^  ,,  M 

There  is  not  a  public  official  of  the  United  Btates  or  any'state  or  city  in 
the.United  States,  except  the. President,  that  receives  anfannualJcomDen- 


satlon  of  $20,000.     All  public  officials,  except   th 

icur  much  necessary  expenses  public 

In   contrast,    these  railroad  .liy   for 

life,   if  not  for  one  railroad  It  tl  penoee  lacun 

tr.i\  ding 

1  railroads  In  1  I,  as  do  tbi 

lata.     These  free  m 

11  and  makes 

At  this  time  these  railroads  are  askimr  the  favor  of  being  permitted  to 
rtau  of  their  Indebtedness  to  the  Government  and  for  loans  in 

•id.ird  return 
rental  after  the  roads  are  no  longer  under   I  trol.      All  of  which 

favors,  if  sjrai  burden  to  U 

Then-fore  I  feel  that   ire  should  in  tins  bill  reduce  I  he  expenses  Of 

■  ti  as  much  as  we  cm  without  >  uue,  and  by 
I  not  in  any  way  cripple  the  SBTllfje  of  :he  railroads. 

In  commenting  on  the*  the  "Railway  Age,"  in 

one  of  it-  Id: 

There  has  been  much  talk  for  years  about  the  "fancy"  salaries  paid  by  the 
It  Ls.  therefore,  Interesting  and  Instructive  to  find  how  few  large 
salaries  have  been  paid  and  what  a  trifling  sum  they  have  aggregated  In 
Comparison    with   the   total   earn:  re, II   nf   ihe   roads. 

ntative  Sims  has  made  public  a  list  of  the  salaries  amounting  to 
$20,000  or  more  which  were  paid  by  the  railway  companies  in  HUT.  the 
last  year  of  private  operation.      There  were  about  •  ral  and  divi- 

sional officer!  in   P.H7.      The  list   shows  that    200,  or  about    l1;    of    these, 

more.     The  aggregate  amount  paid''  ufflcsrs, 

was  $6. f,  1 1.07  1.     This  was  $1(5  out  of  each  110,000  of  the  total  earnings  of 
da,  521  out  <>r  each  $10,000  of  their  operatli  I  $30  80 

out  of  each  $10,000  that  they  paid  out  In  Salaries  and  wages.  The  amount 
was  SO  small  that  if  instead  of  having  been  paid  to  the  officers  it  had  been 
divided   between  the  employees  the  .hhmly  employee  would  heVC  '  ■: 

less  than  $4  a  year  more  than  he  actually  did.  The  aggregate  salaries  of 
all  those  receiving  5")0.000or  more  were  less  than  $1  .'.lOO.OOO.      This  amount , 

if  divided  between  the  employees,  would  have  added  lam  than  $1  26  to 
iheir  average  wages  for  the  year.  While  to  a  mail  who  is  receiving  an  in- 
come of  perhaps  $1 .000  to  $3,000  a  year  salaries  of  $20,000  to  $100,000  may 
seem  \  cry  large,  the  fact  Is  that  the  incomes  which  railway  ofl 
joyed  In  proportion  to  the  amount  of  energy  and  ability  they  bare  devoted 
to  their  work  have  been  much  smaller  than  the  Incomes  made  by  men  of 
corresponding  rank  in  other  lines  of  Industry.  While  It  la  very  unusual 
for  a  railway  officer  to  receive  a  salary  of  $75,000  a  year.  It  ls  by  no  means 
unusual  for  men  in  purely  Industrial  and  commercial  business  to  make 
Incomes  largely  exceeding  these  amounts. 

A  certain  newspaper,  In  commenting  upon  this  list  of  salaries  of  railway 
officers,  remarked  that  It  was  adapted  to  Increase  the  sentiment  for  < 
ment  ownership  among  railway  employees,  because  It  would  make  them 
feel  more  sharply  the  difference  between  their  Incomes  and  those  of  the 
higher  officers.  As  a  matter  of  fact  a  very  largo  majority  of  the  men  re- 
ceiving large  salaries  have  risen  from  the  ranks  of  the  employees.  The 
number  of  Individual  officers  receiving  $50,000  or  more  whose  names  ap- 
peared in  this  list  is  29.  The  following  list  gives  the  positions  In  which 
and  the  ages  at  which  18  of  these  29  men  entered  railway  service: 

R.  H.  ALshton.  axman,  18  years  old;  W.  G.  Bosler.  trainmaster's  clerk, 
16  years  old;  H.  E.  Byram.  call  boy.  16  years  old;  T.  J.  Karling.  telegraph 
opera. or,   17  years  old:  J.  M.  Hannaford,  clerk  in  general  freight  office, 

■  old;  Walker  D.  nines,  attorney.  23  years  old:  Marvin  Bugtdtt, 
telegraph  operator,  19  years  old;  L.  E.  Johnson,  fireman.  20  years  old; 
B.  I  Kearney,  telegraph  operator.  17  years  old:  J.  Kruttschnltt.  engineering 
department,  21  years  old;  L,  P.  Loree,  assistant  to  engineering  corps.  19 
years  old;  R.  8.  Lovett.  local  attorney.  21  years  old;  W.  T.  Noonan,  em- 
ployee in  accounting  department.  14  years  old;  Edmund  Pennington,  ware- 
houseman and  brakeman,  21  years  old:  Samuel  Kea,  engineering  corps. 
16  years  old;  E.  P.  Ripley,  contracting  freight  agent,  23  years  old;  T.  If, 
Schumacher,  telegraph  operator,  17  years  old:  W.  H.  Truosdale,  clerk. 
18  years  old. 

A.  H.  Smith.  William  Sproule  and  P.  D.  Underwood  have  modestly 
rendered  It  Impracticable  for  us  to  ascertain  offhand  how  old  they  were 
when  they  entered  railway  service,  but  Mr.  Smith  entered  It  as  a  foreman  of 
bridges,  Mr.  Sproule  as  a  clerk  and  Mr.  Underwood  as  .a  clerk  who  soon 
graduated  into  a  brakeman. 

It  will  be  noted  that  a  large  majority  of  these  high-salaried  men  1 
railway  service  when   they   were  mere  boys:  and   most   of  them   had   been 
continuously  in  the  service  for  more  than  SO  years  before  they  became  heads 
of  railroads  and  began  to  draw-  really  large  salaries,     when  it  is  oonaldered 

200  men  included  in  the  list  u  reosh  ing  $20,000  or  more  were  the 

principal  officers  and  managers  of  properties  representing  an  Investment  of 

approximately  $18,000,000,000  and  having  earnings  of  over  $1,000,000,000 

nd  operating  expense-,  of  almost  $3,000,000,000  a  year,  it  ls  difficult 
to  understand  how  any  man  having  any  knowledge  of  the  character  of  the 
work  they  had  to  do  and  the  responsibilities  they  had  to  carry  can  say  that 
they  were  paid  too  much. 

Furthermore,  since  a  very  large  majority  of  them  rose  from  the  ranks  It 

would  seem  that  the  larger  were  the  salaries  paid  to  them  the  greater  would 

be  the  incentive  afforded  to  the  ambitious  men  in  the  SBIllus  to  strive,  by 

tig  their  efficiency    to  increase  their  chances  of  rising  to  the  highest 

positions.  


GERMAN    PEACE    TREATY    COMES    I X TO    EFFECT— 
BAROX   VON  LERSNER  EXPRESSES  HOPE  THAT 
AMERICA    WILL   RATIFY   SOON. 
The  World  War  which  be^an  more  than  five  vears  ago 
ended  officially  on  Jan.  10.  when  representatives  <>f  the  Pow- 
ers which  had  approved  the  treaty  of  peace  signed  at  Vet- 
Bailies  on  June  28  Is  their  oertii  ratifi- 

cation and  signed  the  prooos  verbal  which  put  the  treaty 
Efeot.    Germany  is  now  Great  Britain, 

France,  Italy,  Japan — all  the  greater  Powers  with  the  ex- 
ception of  the  United  States — ;.nd  with  nearly  all  the  smaller 
nations.      P  ivo  at   4:10  o'clock.     Simpli- 

city, it  is  said,  marked  the  ceremony,  which  took  place  at 
in  the  Clock  Hall  of  the  French  Ministry  of  Foreign 
Affairs. 

Before    this   ceremony    the   representatives   of   England, 
France,  Italy  and  Japan  had  met  the  two  German  envoys 
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in  the  office  of  the  French  Foreign  Minister,  and  the  Ger- 
mans had  signed  the  protocol  binding  their  nations  to  pay 
for  the  sinking  of  the  German  naval  fleet  in  Soapa  Flow  last 
June  and  to  earn  out  the  unfulfilled  terms  of  the  armistice 
of  November  li'is.  That  done,  the  Premiers  and  the  Ger- 
mana  were  escorted  to  the  Clock  Room,  where  were  gathered 
the  diplomats  of  nearly  all  the  nations  of  the  world:  for,  be- 
sides those  signing,  other  invited  statesmen  attended  the 
ceremony.  The  United  States  however  was  not  repre- 
sented. An  invitation  to  attend  the  affair  had  been  ex- 
tended to  the  "representatives  of  Powers  participating  in  the 
Peace  Coferenoe  but  not  having  ratified  the  treaty."  This 
was  done  at  the  proposal  of  Premier  Clemenceau  it  was  said, 
its  principal  purpose  being  to  permit  American  Ambassador 
Wallace  to  be  present  at  the  event.  His  failure  to  accept 
the  invitation  was  attributed  to  the  fact  that  he  had  not 
■  d  instructions  from  Washington  to  do  so.  The  entire 
ceremony  was  over  at  1:16  o'clock,  when  M.  Clemenceau 
rose  and  said: 

The  protocol  having  been  si  in  led,  as  well  as  the  minutes  recording  tin  ex- 
change <>f  ratifications,  I  have  the  honor  to  declare  that  the  Treaty  of  Ver- 
saiih.s  la  in  full  effect  and  thai  its  terms  will  !><•  executed  Integrally. 

In  a  statement  immediately  after  the  ceremony,  Baron 
Kurt  von  Lersner,  head  of  the  German  mission  said  to  the 
Associated  Press: 

I  am  naturally  happy  that  peace  finally  has  become  effective.  My  great 
i  that  the  United  States  Is  the  onlj  country  with  which  Germany  is 

still   in   a  state  of  war.      1    hope,    however,   thai    this  situation  soon   will  he 

changed. 

Execution  of  t  he  Treaty  of  VersaiUt  b  imposes  upon  Germany  the  heai  leal 

sacrifices  ever  borne  by  a  nation  in  modi  rn  times.  We  lost  in  (he  west  and 
in  the  east  territories  that  belonged  to  Prussia  for  many  ccnturii  s.      We  have 

assumed  enormous  economic  obligations.  Nevertheless  I  am  glad  that 
peace  is  at  last  reestablished  because  it  will  give  hack  to  Germany  her  be- 
loved sons  still   prisoners  abroad. 

Asked  by  the  correspondent  as  to  execution  of  the  terms  of 
the  treaty.  Baron  von  Lersner  said  Germany  was  ready  and 
determined  to  do  her  utmost.     He  continued: 

We  have  already,  even  without  being  obliged  by  the  terms  of  the  treaty. 
delivered  a  considerable  quantity  or  products.  Including  2,500,000  tons  of 
coal,  to  France,  and  I  can  say  (hat  Germany  will  go  to  the  utmost  limit  of 
possibility  In  fulfilling  all  the  obligations  she  has  Incurred.  It  will  mean 
hard   (inns  for  Germany,  hut    with  the  recover]    of  our  ardor  for  labor  and 

production  we  hope  to  meet  every  emergency. 

The  recovery'  of  our  economic  prosperity  is  as  much  to  the  interest  of  the 
Entente  as  it  la  to  us,  on  account  of  the  greal  economic  difficulties  that 
threaten  all  Europe.  It  is  obvious,  speaking  chiefly  of  France,  that  her 
economic  prosperity   depends   upon    the   economic  recovery  of  Clcrmany. 

His  remarks  were  further  quoted  and  referred  to  by  the 
Associated  Press  as  follows: 

Baron  '.on  Lersner  said  he  had  had  several  very  satisfactory  conferences 
with  Louis  Loucheur,  French  Minister  of  Reconstruction,  regarding  the 
resumption  of  trade  r.  'a i inns  between  <  Germany  and  Prance,  and  added  that 
he  hoped  the  European  nations  working  together  would  soke  the  greal 
economic  problems.     The  worst  remaining  problem  appeared  to  Baron  von 

Lersner  to  be  the  extradition  of  a  001  slderable  number  of  German  officers. 
Officials  and  soldiers  to  be  tried  abroad  for  crimes  alleged  to  have  been 
committed  during  the  war. 

"I  do  not  want  to  glv<  up  all  hope,"  continued  Baron  von  Lersner,  "that 
among  the  Allies  the  conviction  finally  will  prevail  that  by  availaing  them- 
selvea  strictly  of  rights  conceded  in  the  treaty  for  the  extradition  of  those 
accused  they  may  cause  the  greatest  consequences  not  only  for  Germany. 
but  for  quiet  and  order  in  Europe  generally.     We  pointed  out  two  months 

ago  Very  frankly  to  the  Allies  the  harmful  consequences  that  might  ensue 
if  their  right  to  demand  extradition  should  be  executed  literally.  At  the 
same  time  we  submitted  written  suggestions  for  the  solution  of  the  delicate 

probli  m 

The  principal  feat un  s of  t his  proposit ion  were  that  Germany  would  under- 
take to  arraign  in  fore  (he  Supreme  Court  of  Germany  ail  persons  accused  by 

the  Entente,  would  except  all  such  from  the  law  ot  am:,,  sty,  and  would  con- 
■ent    to  the  presence  of  represent  at  i\  es  of  the   Entente  at    the  trial  as  public 

prosecutors,  with  fullest  rights  of  control.     Germany  in  (he  meant 

enacted  laws  to  tins  end 
The  Entente  did  not  accept  our  proposals  before  peace  became  effective. 

but    that   does  not   preclude  BerfOUS  examination  anew  of  I  he    problem    after 

the  establishment  of  peace      \mir  conviction  must  be  the  same  as  mine 
thai  the  desire  of  the  Entente  is  by  no  means  to  satisfy  revenge,  but  to 
punish  ihe  guilty  with  equity  and  Ju 
The  Entente  proposal  r«>r  obtaining  this  object,  however,  far  exceeds  the 

demands  made  by  Austria  upon  Serbia  for  the  punishment  of  i  h 

the    \rchduke.  demands  v.  hieh  were  rejected  b.\    Serbia  with  the  approval  of 

tie  Entente,     i  cannot  i.eiie.  e  that  our  former  adversaries  have  any  inter- 
est  in  compromising  (he  re-4stabllshmenl  of  normal  life  in  Germany  by 
bis  question  of  extradition  upon  availing  themselves  unsparingly 
ot  rights  He-  real  end  of  which  might  be  attained  otherwise, 

Aft<r  the  exchange  of  ratifications  of  the  treaty  Premier 
Clemenoearj  handed  '<>  Baron  von  Lersner  a  letter  relative 
to  the  agreemenl  for  r<  paration  by  Germany  for  destruction 
of  the  German  vessels  al  Bcapa  Flow.    The  letter  follows: 

in. 

Now     that    the    protocol    provided    for    by    the    note   of    \'ov.    2    has   been 

signed  by  qualified   rep  ment   and  in 

uence  the  rat 

the  \i  to  renew  to  the  German  Government 

i   while  necessary  reparations  for  i                    of  the 

1   low    will   be  exacted,   they   do  not    intend   to   injure 
Uiy,       On   this  point    by  this  letter  they 

confirm  thi  •  ry  of  the  Peace  Conference 

■  ddent  of  thi 

on    I  l,  . 

■|  hi   ■ 

Bd     by     the     Supreme 

•  tbt  i  ■•  tin  in      ■  |  ition  thai  the  Inter-Allied  i 


on  control  and  the  Commission  on  reparations  will  conform  with  the  great- 
•uents  in  the  note  of  Dec.  S  relative  to  safeguarding  the 
vital  economic  of  Germany. 

1.   The  experts  of  the  Allied  and  Associated  Powers  believing  that 

part  of  the  Information  on  which  they  founded  their  demand  for   100.000 

tons  of  floating  docks,  floating  cranes,  tugs  and  dredges    nay  have  been 

in  points  and  details,  think  they  have  committed  an 

error  as  eon.  locks  at   Ham 

If  the  Investigation  to  which  the  I  titer- Allied  Commission  on  Control  will 
proceed  shall  show  that  there  has  really  been  an  error  the  Allied  and  \sso- 
dated  Powers  wOl  be  prepared  to  reduce  their  demands  proportionally  in  a 
manner  to  lower  then  to  300.000  tons  m  round  numbers,  and  even  below 
that  if  the  tie  h  redaction  shall  be  demonstrated  by  convincing 

arguments.      Bui  most  complete  facilities  should  be  accorded  to  authorized 
Allied  and  Ass  triated  representatives  to  enable  them  to  make  all  tie 
inquiries    v.  |th  a  %  lew  to  verifying  the  German  B  WW  I  111  IIIH,  before  any  reduc- 
tion from  tin'  original  demands  of  the  protocol  can  be  definitely   admitted 
by   the    Allied    and     Associated    Towers. 

Third.  The  Ulled  and  Associated  Governments,  with  reference  to  the  late 
paragraph  of  the  letter  which  contains-  their  reply,  do  not  consider  that  thi9 
sole  act  of  sinking  the  Herman  ships  at  Seapa  Flow  constitutes  a  crime  of 
war  for  which  individual  punishment  will  be  exacted  in  conformity  with 
Article  L'-'S  of  the  Peace  Treaty. 

On  the  other  hand,  the  Allied  and  Associated  Powers  wish  to  point  out 
that  without  losing  slghl  of  the  vital  economic  interests  of  Germany  they 
have  presented  a  demand  for  100,000  tons  on  the  inventory  established  by 
them,  (ierman  experts  have  furnished  details,  which  we  will  verify  and 
which  (five  a  smaller  figure.  Consequently  there  will  eventually  be  deduc- 
ted from  the  400,000  tons  of  floating  dinks,  cranes  tugs  and  dredgers 
claimed  by  the  Allies  a  tonnage  of  floating  docks,  which  after  verification 
we  will  recognise  as  figuring  by  mistake  on  the  inter-Allied  inventory  and 
which  consequently  does  not  exist.  Nevertheless,  such  deduction  shall  not 
exceed  125.000  tons. 

The  killed  and  Associated  Powers  add  that  the  102.000  tons  proposed  by 
the  (ierman  Government,  of  which  a  list  was  handed  over  during  the 
deliberations  or  the  Technical  Commissions,  must  be  delivered  Immediately. 
For  the  balance  of  tonnage,  as  shall  be  determined  by  the  Commission  on 
Reparations,  a  delay  will  he  allowed  the  Government,  which  cannot  exceed 
thirty  months,  for  delivery  of  the  total  amount. 

CI.KMEN'CEAU. 

Although  the  United  States  (lid  not  sign  the  proces- verbal, 
its  name  figures  in  the  text  of  the  document  which,  as  cabled 
on  Jan.  10  to  the  New  York  "Times,"  read  as  follows: 

Proces-verba]  of  the  ratification  of  the  Treaty  of  Peace  signed  at  Ycr- 
ailles   .June   L's    1919, 

Between  the  United  States  Of  America,  the  British  Empire,  France.  Italy, 
Japan,  Belgium,  Bolivia.  Brazil,  Cuba.  Ecuador,  Greece,  Guatemala.  Haiti. 
Honduras.  Liberia.  Nicaragua.  Panama.  Peru.  Poland,  Portugal, 
Rumania,  (he  Serb-Croat-Slovene  state.  Slam,  Ccecho-Slovakla,  and  Uru- 
guay on  the  one  hand,  and  Germany  on  the  other  hand,  as  will  as  of  the 
following  acts: 

Protocol  signed  the  same  day  by  tin'  same  Powers,  arrangement  of  the 
same  date  bei  w  ecu  the  United  States.  Belgium,  the  British  Kmpire.    France. 

and  Germany  concerning  the  occupation  of  the  Rhine  Provinces. 

In  the  execution  of  the  final  clauses  of  (he  Trealy  of  1'eaee  signed  at  Ver- 
sailhs  June  L's  I'.WO  (he  undersigned  have  met  at  the  Ministry  of  Foreign 
Affairs  at  Paris  to  proceed  to  deposit  ratifications  and  to  consign  them  to 
the  French  Government. 

Instruments  of  ratification  or  notice  of  their  dispatch  by  four  principal 
Allied  .ind  Associated  powers— that  is  to  say,  the  British  Empire  for  the 
treaty  of  peace,  protocol,  and  arrangement:  France  for  the  treaty  of  peace, 
protocol  and  arrangement:  Italy  for  the  treaty  of  peace  and  protocol: 
Japan  for  the  treaty  of  peace  and  protocol,  and  by  the  following  Allied  and 
Associated  powers:  Belgium  for  the  treaty  of  peace,  protocol,  and  arrange- 
ment: Bolivia  for  the  treaty  of  peace  and  protocol:  Brazil  for  tho  treaty  of 
peace  and  protocol:  Guatemala  for  the  treaty  of  peace  and  protocol;  Pan- 
ama for  the  treaty  of  peace  and  protocol:  Peru  for  the  treaty  of  peace  and 
protocol;  Poland  for  the  treaty  of  peace  and  protocol:  Siam  for  the  f 
peace  and  protocol:  Czechoslovakia  for  the  treaty  of  peace  and  protocol — 
Uruguay  for  the  treaty  of  peace  and  protocol  have  been  produced,  and 
after  being  examined  have  been  found  in  good  and  true  form  and  are 
confided   to   the   French   Government   to  lie  deposit ed  in  its  arclm 

Conforming  to  the  provisions  of  the  final  clauses  aforesaid,  the  French 
Government  will  give  notice  to  the  contracting  powers  of  the  deposit  of 
ratifications  at  another  time  by  States  which  are  signatories  of  the  afore- 
said treaty,  protocol,  and  arrangement .  but  which  have  not  been  ready  to 
proceed   to-day   to   this   formality. 

Confirmation  of  which  the  undersigned  approve  the  present  proces-verbal 
and   affix   their  sens. 

Done  at   Paris,  Jan.   10  lOl'O  at  4:15  o'clock. 

The  principal  events  preoeding  and  attendant  upon  the 
formal  ceremony  at  the  proceedings  of  ratification  were  re- 
ported by  the  Associated   Press  in   Paris  dispatches  of  Jan. 

10,  as  follows: 

Previous  to  the  formal  ceremony  Baron  VOD  l.ersner.  head  of  the  (ierman 
mission,  signed  (In-  protocol  of  November  1.  providing  for  reparation  for 
the  sinking  of  the  (ierman  warships  at  Seapa  Flow  and  to  insure  tin"  carrying 
out  of  the  armistice  terms.  The  signing  of  this  document  took  place  m  the 
office  of  tin-  Minis! er  of  Foreign   Affairs. 

Baron  TOD  Lersner  and  llerr  von  Simson.  the  other  (ierman  representa- 
tive   wen  among  the  last  of  those  to  arrive  at  the  Foreicn  Ministry  for  the 

day's  ceremonies,     They  passed  into  the  Foreign  office  shortly  after  Premier 

( 'lemenceau  .  w  ho  as  usual  w  as  given  an  01  at  ion  as  he  stepped  out  of  his  car. 
The  delegates  assembled  in  the  private  office  of  the  Minister  of  Foreign 
Affairs,  where  at    a  secret   session  (he  protocol  was  signet)  Bi    I  Ot    o'clock. 

.  Premier  ( ilemenceau,  'he  delegates  then  filed  into  the  famous  clock 

room,  where  were  held  the  plenary  sessions  of  the  Peace  Conference  that 
fixed  the  terms  of  Ihe  treaty.  Baron  Mill  l.ersner  ami  llerr  Mill  Simson 
were  the  lasi   lo  enter  the  room  and  the  first   to  lign  the  minutes  recording 

the  exchange  of  i  itlfli  it  Ions. 

Tin'  i  sithOUl   any  ceremony.   I  ..1  (ieorgeof 

Britain   following   the  (ierman   .!  I(  lie 

I  bj  Premier  Clemenceau  of  Prance,  who  -  to'hls 

seat    art.  topped    In   front    of   Baron    VOD    Let    '  cid    llerr   von 

■  and  bowed  to  m    ■ 
who  said  a  fen  eh  were  inaudible  to  the  The  Premier 

tO  Ins  place  Without   ■*!» ""g  hands. 

dead  silence. 

II    WU   I  r   made  a   mo  If  lo   put    out 

I   to  check   b  i   kept 

. 

ihe   ceremony    It    was   I  Premier   i   ||  .-mark 

to  the  German  repn  the  effect  thai  h<  i  \  cuing 
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I  p  the  repatriation  of  the  German  war  I 

,u  ihoob 
and  Herr  n 
Pren  i 
Paul  ii  follow)  -i  i  remli  r  Clei 

in  1 1  ' 

Tin  ii   the  d  Ded  in  alph 

MQUI 

Thi'  alphabet  Ic  J  role  led 
Italy,  Japan  and 

Bolivia,  rr../.ii.i  i  inama.  Peru,  Poland,  Siam.Csecho-Slovakla 

(Taecho  -  lo 

The  c  'il  by  formal  polltenesi  to  the  exclusion  of 

all  oordlall  y      •  the  allied  di 

l.io.  d  George,  sit tl  id  of  the  table,  en 

Andre  Tardii  u,  Loi 

throughout  the  pro<  I  I  grave  and 

serious  tone  with  HiTr  von  Btmaon 
At  the  end  <>r  M  r«  remarka  ill  the  »l «-!•  -nil  the 

Oennana,  after  alight  hesitation,  led  rt  without  either  i 

ng  words  w  Il  Ii  any  or  the  othi  r  i 
Tin'  absence  of    American   representatives   particularly   a 
Up  to  tin-  i  st  hoi  r  ii     h  o.  w  .iii.ui-.  the  American  Ambaw 
(loui)i  as  in  whether  he  would  receive  Instructions  in  attend  the  ceremony. 
Finally,  hearing  nothing  from  Waahlntgon,  he  returned  to  the  Secretary  of 
th''  Peace  Conference  the  Ini  t1   had  been  senl  him. 

rlndpal  Pow  n  and  the  repn  sentattvea  of  Polai 
Ion  mil  in  b  also  signed  the  minutes  of  the  ratification  of  the  treaty 

f 1  r  the  proti  ctl f  racial  i      lorl 

and  N'iui  iiiii  not  leai  e  thi    I 
l   with  thf  other  allied  representattres  i>ut  remained  Tor  ■  confer- 
In  conformity  with  the  peac    treat  oex  of  the  League  of  N  - 
aant,  Prem I rr  Clem enceau  has  telegraphed   Argentina,  Chile, 
Colombia,    Denmark,    Bpaln,    Norway,    Paraguay,    n  Hand      Salvador, 
Sweden,  Swltaerland,  and  Venesula,  thai  the  treaty  is  now  effective  and 
Inviting  them  to  membership  In  the  League  of  Natli 

The  exchange  of  ratifications  and  coming  Into  effoct  of  tho 
treaty  was  considerably  delayed  beyond  the  time  originally 
■el  by  the  Peace  Conference  because  of  Germany's  refusal  to 
accept  the  terms  of  the  protocol  <>f  Nov.  l  without  modifi- 
cation. This  will  be  observed  from  the  review  of  the  impor- 
tant events  relative  to  the  negotiations,  which  follows  here- 
with. 

The  Supreme  Council  of  the  Peace  Conference  on  Dee.  8 
sent  to  Baron  von  Lersner  two  note-  dealing  with  the  ques- 
tion of  ratification  and  Germany's  responsibility  for  the 
sin  king  of  the  German  naval  vessels  at  Soapa  Flow  on 
June  22.  Tho  Council,  having  on  Nov.  1  requested  (Vr- 
many  to  semi  her  representatives  to  Pan's  to  siim  a  protocol 
guaranteeing  fulfillment  by  Germany  of  all  the  armistice 
terms,  it  agreed  on  Nov.  21  thai  the  formal  ratification  and 
Coming  into  effect  of  the  Peace  Treaty  should  take  place 
Dee.  1.  The  German  protocol  commissioners  were  sent  to 
Paris,  but  shortly  returned  to  Berlin;  thereafter  the  German 
Government  asked  thai  the  Supreme  Council  modify  the 
terms.  As  a  result  the  signing  of  the  protocol  was  delayed. 
The  failure  of  the  U.S.  Senate  to  ratify  the  treaty  the  latter 
part  of  Novemher  was  believed  to  have  been  in  part  respon- 
sible for  Germany's  refusal  to  sign  the  protocol  on  Dec.  1 . 

Prank  L.  Polk,  then  head  of  tlic  United  States  delegation 
to  the  Peace  Conference,  was  said  to  have  summoned  Kurt 

von  Lersner,  chief  of  the  German  representatives  at  Ver- 
sailles, on  Dec.  1,  and  told  him  that  Germany  should  not 
interpret  as  being  in  her  favor  any  delay  that  mighl  be 
encountered  in  ratifying  the  Versailles  Treaty  at  Washington. 
"If  there  can  be  in  the  United  states  several  ways  of  under- 
standing the  treaty,"  Mr.  Polk  was  quoted  as  telling  Herr 
Lersner,  "thero  are  not  two  ways  of  understanding  tho  obli- 
gations incumbent  upon  Germany,  nor  the  affection  binding 
the  United  States  and  her  allies." 

The  text  of  the  Council's  notes  delivered  to  the  German 
delegation  Deo.  S  were  made  public  at  Washington  by  tho 
State  Department  Dec.  0.  The  first  not  e  denied  the  Gorman 
demands  for  modification  of  the  treaty  clause  relating  to 
the  surrender  of  Germans  charged  with  crimes  against  the 

I  of  international  warfare,  and  to  the  return  of  prisoners. 
Tt  agreed  to  consider  the  economic  effects  on  Germany  of  the 
indemnities  required  for  the  sinking  of  the  warships  at  Scapa 

Plow   in  "a  spirit  of  equity,  after  hearing  the  Reparation 

Commission." 

The  note  reminded  "Germany  the  last  time"  that  denuncia- 
tion of  the  armistice  would  givt  tho  allied  armies  all  latitude 
for  necessary  military  measures. 

The  second  note  dealt  entirely  with  the  Scapa  Plow  inci- 
dent. It  placed  the  responsibility  for  the  sinking  upon  the 
Germans  and  noted  in  Germany's  protest  only  "an  at- 
tempt, difficult  to  explain,  voluntarily  to  delay  the  coming 
into  force  of  the  treaty." 

So  hostile  was  the  attitude  of  Germany  at  that  time  that 
the  proposal  that  Congress  authorize  the  use  of  American 
armed  forces  in  conjunction  with  the  Allies,  if  it  should  be- 
come necessary,  to  coerce  Germany  into  signing  the  peace 
protocol  wasfniade  in  the  U.  S.  Senate  on  Dec.  8,  by  Senator 


King  of  (tah.     Re  introduced  a  joint  n  solution  whic 

and  which  -aid: 

Wtu  '  ■  I  faith 

■ 
which  i 

li  should  pi. 

mcil  at 

esenta- 
'       k'rtws  aasemhl.il  U 
I 
authorised  to  employ  tin-  armed  nil  of  the 

United  States  in  conjunction  «itii  the  allied  and 

•  n  for  the  military 
enforcement  of  the  tanas  of  the 
Xo  action  was  taken  on  the  above. 
The  preceding  day  Gustav  Noske,  Minister  of  Deft  rise  in 

rman  Cabinet,  was  quoted  as  saying  ill  an  in'. 

printed  in  Merlin  Dee.  7  .  thai  "l  shall  recommend  a  refusal 
to  sign  the  peace  treaty  protocol"     lie  was  further  quoted 

Dressing  himself  as  follow  >: 

The  limit    has  Ions  btvn   reached.      Let    the    UU«  OCCOPJ   the  country 

if  they  like.     Tin-  pi  ssented  to  us  is  not  peace,  but  i 

of  the  » ar, 

Were  such  a  treaty  accept e<l  the  German  nation  would  I  avenge 

Itself  upon  the  men  who  signed  it.  and  it  would  be  right,  (.real  llrltaln 
and     I  'ranee    are    deliberately    plannih  i.tiou    of    (  ieriiun 

the  confidence  i  ever  bad  hi  the  pledges  of  the  allies  Is  ■•■ 

lly  deceit   Slid  trickery  the  IlritKh  anil   l'reiu  h  governments  are  working 

up  opinion  in  their  countries  to  cripple  Germany  miii  further  beyond  the 
crushing  effect  of  the  DM  tiealj.  We  have  yielded  boo  often,  and  now 
must  resist,     Lot  the  allies  do  what  they  please. 

tS   Of    the   notes   exchanged    between    M .    ( 'lenienceau, 
President   Of  the   Peace  Conference,  and   Baron  von  Lersner, 

head  of  the  German  peaoi  delegation,  regarding  the  return 

of  M .  von  Simeon,  Ministry  Director,  and  protooal  com- 
missioner from  Paris,  to  Berlin  to  report  to  his  government 
on  the  early  negotiations  leading  op  to  the  coming  into  force 
Of  the  peace  treaty,  were  made  public  on  Nov.  26,  l>3r  the 

State    Department    at    Washington. 

The  Peace  Conference  sent  a  note  to  the  German  Govern- 
ment on  Nov.  l  requesting  it  to  send  to  Paris  duly  author- 
ized representatives  to  sign  a  protocol  in  which  Germany 
would  agree  to  fulfill  various  conditions  laid  down  in  tho 

armistice  of  L918  which  up  to  that  time  she  had  failed  to 
carry  out.  The  treaty  of  Versailles,  the  note  said,  '  -hall 
not  go  into  force  until  the  execution  of  the  obligations 
which  Germany  has  by  the  armistice  convention  and  addi- 
tional agreements  undertaken   to  fulfill." 

Among  the  considerations  set  forth  in  the  proposed  pro- 
tocol (subsequently  modified)  were  requirements  that  Ger- 
many deliver  certain  vessels  in  return  for  the  destruction  of 
the  German  fleet  at  Scapa  Flow  within  a  period  of  sixty 
days;  that ,  within  ninety  days  < rermany  deliver  400,000  tons 
of  floating  docks,  cranes,  tugs  and  dredges;  that  the  destroyer 
B  98  be  surrendered  to  the  Allies;  that,  within  ten  days,  tho 
machinery  and  engines  of  three  submarines  be  also  surrend- 
er! d  to  offset  the  destruction  of  submarine  l"  ( '- 1^,  and  that 
Germany  pay  the  Allied  Governments  the  value  of  Ci 
exported   aerial    material. 

The  note  to  the  German  Government,  which  was  rigm  d  by 

M.  ('lenienceau  as  President  of  the  Peace  Conference,  ex- 
plained that  three  allied  powers  Great  Britain,  France  and 
Italy — had  ratified  the  treaty,  and  that  Germany,  having 
ratified,  tho  conditions  had  been  fulfilled  for  drafting  tho 
Krsl  prooes-verbal,  but  unless  Germany  fulfilled  certain 
violated  armistice  conditions  the  treaty  would  not  be  put 
into   effect. 

To  enable  Germany  to  put  itself  in  a  position  to  fulfill  tho 
armistice   conditions    the   conference    informed    the   German 

Government  that  if  it  would  authorize  its  representatii 

sign   tho  proposed  protocol  at  the  same  time  that   they  sign 

mtemplated  prooes-verbal,  such  a  prooes-verbal  would 

be  drafted  and  signed  by  the  Allies,  and  the  treaty  permitted 
to  come  into  force. 

Both  the  text  of  the  note  from  M.  ('lenienceau  to  thi 
man  Government  and  that  of  the  proposed  pro 
made  public  at  Washington  by  Secretary  Lansing  on  N 
in  the  form  in  which  an  English  translation  of   them    had 
been  cabled  from  the  Peace  Conference  to  the  £  i  part- 

ment. 

The  text  of  the  Allied  note  was  as  foil 

By  the  terms  of  the  final  pro< 

; 

ratifications   will   be  drawn   up 

i  and  by  t:  '1  Asso- 

The  PresJdenl  of  the  I 

attention  of  the  ( io\  erni 

and  Germany,  on  to  '»'  con- 

dition referred  to  above  baa  been  fulfilled. 

The  other  Allied  ho  have,  up  I  it  time, 

make  known  their  ratification  are  Belgium,  Poland  and  Siam. 
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In  compliance  with  the  said  provisions,  and  if  the  various  acts  in 
to  the  coming  into  force  of  the  treaty  be  fulfilled  in  time,  there  will  take  place 
in  Pari-  bich  will  be  anna  ind  notification  of  which 

will  be  Riven  five  d  nee,  a  proces-verbal  of  the  deposit  of  these 

ratifications,  at  which  the  German  Government  is  requested  to  participate. 
The  f  ii  date  of  this  first  proces- 

■  ■  n  the  hi'-li  nan  its 

who  h.-i  of  -:ii  periods  of  time  provided 

for  in  i  ID  lie  the  date  of  the  coming  in  force 

of  the 

e  deckled  thai  the  treaty 

shall  not  he  execution  of  thi  obligations  "Inch  Germany 

in  and  the  addition  ts  nndertaki  n 

to  fulf  ;  II  have    been    fully 

carried 

rnment  is  therefore  asked  to  give  to  the  German  repre- 
h ..i.-i.l   to  sign  the  proces-vorbal  of  the  deposits  of  ratifica- 
tion full  powi  kl  the  same  time  the  protocol,  of  which  a  copy  Is 
ad,  and  which  provides  without  further  delay  for  this  settle- 

The  '  at  therefore  is  now  invited  to  send  to  Paris,  for 

Nov.  10  1919.  duly  qualified  representatives:  for  this  purpose  to: 

1.  Arrange  in  agreement  with  the  representatives  of  the  allied  and  Asso- 
ciated powers  tin  Gondii  ions  for  the  setting  up  of  the  commissions  Of  got  ern- 

l  administration,  and  of  plebiscite,  the  holding  over  of  powers,  the 
transfer  the    entry    of    inter-allied    troops,    the    evacuation    of 

troops,  the  replacement  of  the  said  German  authorities,  and  all 
other  measures  above  provided  for.  Attention  is  now  called  to  the  fact  that 
rman  authorities  must  leave  intact  all  service  organizations  and 
Officers  as  well  as  the  documents  required  by  the  inter-allied  authorities  for 
the  immediate  entry  on  their  duties,  and  that  the  German  troops  must  also 
leave  intact  all  the  establishments  which  they  occupy. 

2.  Agree  with  the  staff  of  the  Marshal,  Commander  in  Chief  of  the  Allied 
and  AssociiiUxl  armies  as  to  the  conditions  of  transport  of  inter-allied 
troops. 

The  Supreme  Council's  basis  for  a  final  settlement  of  the 
Scapa  Flow  sinkings  was  handed  over  to  Baron  von  Lersner, 
Jan.  5,  when  it  was  announced  that  an  agreement  had  been 
reached  with  the  German  delegation. 

The  solution  of  this  question  removed  one  of  the  chief 
obstacles  to  the  signing  of  the  protocol  and  coming  into  force 
of  the  peace  treaty. 

The  Scapa  Flow  reparation  agreement  was  reached  as  noted 
above  upon  the  Allies  tentatively  accepting  a  diminution  of 
125,000  tons  from  the  400,000  tons  of  naval  material  origin- 
ally demanded  from  Germany.  The  Germans  argued  the 
impossibility  of  surrendering  the  tonnage  originally  demanded 
and  also  pointed  out  errors  in  the  inventory  of  the  allies. 

In  one  of  its  notes  to  the  Supreme  Council  dealing  with 
the  Scapa  Flow  sinkings  the  German  Government  said: 

The  German  Government  maintains  its  opinion  that  the  best  means  to 
reach  a  solution  of  the  Scapa  Flow  incident  would  have  been  to  submit  the 
cass  to  international  arbitration  at  The  Hague.  Such  a  measure  would 
not  have  delayed  putting  the  treaty  into  force,  or  the  signing  of  the  protocol 
thus  modified. 

Desirous,  however,  of  doing  its  utmost  for  the  early  re-establishment  of 
peace,  the  German  Government  declares  itself  ready  to  make  reparations 
for  the  damages  caused  to  the  allied  and  associated  Governments  by  the 
destruction  of  the  ships. 

I3ut  the  German  Government  is  unable  to  effect  such  reparations  in  the 
manner  demanded  by  the  protocol  of  November  1  because  the  execution  of 
the  demands  formulated  in  that  protocol  would  compromise  irretrievably 
Germany's  economic  life  and  also  render  impossible  of  execution  the  other 
enormous  obligations  which  the  treaty  imposes  on  Germany. 

The  German  Government  will  formulate,  through  experts,  positive  de- 
tailed propositions  showing  a  mode  of  reparation,  which,  although  adding 
■  in  t  and  heavy  burden  on  Germany  in  its  present  situation,  are  not  alto- 
gether incompatible  with  its  vital  inn  rests. 

The  note  from  which  the  above  is  quoted  was  made  public 
at  Paris  Dec.  15.  Subsequently  the  German  Government 
sent  to  Paris  technical  experts,  who  in  co-operation  with  the 
Allied  representatives  worked  out  a  solution  of  the  problem 
of  reparations  due  from  the  Scapa  Flow  sinkings. 

Japan's  ratification  of  the  treaty  of  Versailles  was  formally 
sent  to  the  Secretariat  of  the  Peace  Conference  in  Paris  on 
Deo.  20  by  Keishiro  Matsui,  the  Japanese  Ambassador  to 
Paris.  Announcement  to  this  effect  was  made  on  .Jan.  2 
by  the  stale  Department  at  Washington.  The  troaty  was 
ratified  by  Japan  the  latter  part,  of  last  October..  The 
approved  by  the  Privy  Council  of  Japan  Oct.  27 
at  a  meeting  at  which  the  Emperor  presided.  The  treaty 
committee  of  tlie  council  reported  that  the  League  of  Na- 
tions covenant  did  not  conflict  with  the  prerogatives  of  the 

Emperor  ami  could  co-exist  with  the  alliance  with  England, 
which    is    defensive    and    no1  The    committee 

advised  the  Government  to  settle  the  Shantung  matter  to 
the    1-  ble   advantage   for  Japan.      After    unanimous 

approval  without  reservations  the  treaty  was  submitted  to 
the  Emperor. 


MEXICAN     GOVERNMENT    PERMITS    RESUMP 
or  OIL  DRILLING  BY  FOREIGN  COMPANIES. 
It   became  known  on  -lan.  21   that    President   Carranza 
had  agreed  to  allow  drilling  of  oil  wells  in   Mexico  pending 
enactment    by   bis  Government   of  a   new  petroleum   law. 
I        otion  in  the  matter,  which  was  considered  a  cop. 
on  the  part  of  the  M(\ie;m  Government,  was  announced 
•  Foreign  oil  companies  in  reply  to 


one  received  from  those  companies  under  date  of  Jan.  14. 
Temporary  drilling  permits  will  be  granted  on  application, 
but  it  is  the  understanding  of  both  sides  that  the  remedy 
remains  in  force  only  until  such  time  as  the  Mexican  Congress 
has  passt  d  a  petroleum  law  under  Article  27  of  the  Mexican 
Constitution.  It  is  hoped  by  the  oil  interests,  i!  is  said, 
that  this  step  will  lead  to  an  amicable  settlement  of  the  entire 
control  ( • 

The  telegram  from  President  Caranza  announcing  that 
permits  could  be  secured  reads  as  follows: 

Mexico  City.  Jan.  20  1920. 
Huasteca  Petroleum  Company,  The  Texas  Company  of  ^:  rrn  Oil 

and    Transportation    Company,    Scottish-Mexican    Oil   Company,    Ltd.. 
and  other  signers.  New  York 

Under  the  date  of  the  17th  of  this  month  I  gave  to  the  Secretary  of  Indus- 
try, Commerce  and  Labor  the  following  resolution,  which  I  repeat  to  you 
in  answer  to  your  cable  of  the  1-Jth: 

The  petroleum  companies  having  manifested  In  an  express  manner  that 
they  are  disposed  to  comply  with  all  legal  requirements,  provided  they  do 
not  imply  the  violation  of  their  rights  previously  acquired; 

Baling  manifested  equally  that  they  are  disposed  to  accept  provisional 
permits  for  drilling  wells  valid  until  the  Congress  of  the  Union  issues  the 
organic  law  of  the  Twenty-seventh  Constitutional  Article,  providing  that 
the  acceptance  of  the  use  of  said  permits  does  not  attack  or  prejudice  the 
rights  of  the  petroleum  companies; 

Having  manifested  equally  that  they  will  not  claim  from  the  fact  of  re- 
ceiving the  said  permits  to  acquire  any  new  right,  nor  that  the  Mexican 
Government  by  the  Issuing  of  said  permits  abandons  any  right  or  principle 
that  it  might  wish  to  defend. 

The  President  of  the  Republic  has  seen  fit  to  decide  that  provisional  per- 
mits shall  be  conceded  to  the  oil  companies  that  may  petition  for  the  drilling 
of  wells  upon  the  following  basis: 

The  permits  will  be  valid  only  until  the  Congress  of  the  Union  issues  the 
organic  law  of  the  constitutional  Article  27.  The  permits  that  may  be 
granted  in  the  premises  may  cover  all  the  wells  that  have  been  commenced 
or  drilled  since  the  first  of  May  1917;  also  all  the  wells  that  may  have  been 
finished  as  well  as  those  that  now  may  be  in  the  process  of  drilling. 

The  respective  petitions  for  permits  to  drill  which  the  petroleum  companies 
may  present  must  contain  the  statement  that  the  permits  will  not  mean  the 
acquisition  of  any  new  right  nor  the  claim  that  the  Mexican  Government 
by  the  act  of  issuing  said  permits  abandons  any  right  or  legal  principle  which 
it  may  wish  to  sustain. 

The  petitions  will  also  contain  an  agreement  that  the  permits  requested 
will  be  valid  only  until  the  Congress  of  the  Union  enacts  the  organic  law 
of  the  constitutional  Article  27  relating  to  petroleum,  when  the  Interested 
parties  must  comply  with  the  provisions  of  said  law  or  in  the  contrary  case 
the  provisional  permits  will  lapse.  It  is  understood  not  to  have  prejudiced 
in  any  manner  or  In  any  sense  the  different  questions  that  are  now  being 
discussed  before  the  Judicial  Power  of  the  Federation  in  theamparo  suits, 
nor  the  discussion  before  the  Federal  Tribunals  of  General  Jurisdiction 
relating  to  the  application  or  Article  27  and  of  the  different  legal  decrees  on 
the  subject  of  petroleum  issued  by  the  Executive  Power.  Nor  will  the  dis- 
cussion of  the  petroleum  law  now  pending  before  Congress  be  prejudiced  la 
any  way.     Respectfully. 

VENUSTIANO  CARRANZA. 

In  reply  to  the  above  the  oil  companies  sent  the  following 

telegram: 

January  21  1920. 
His  Excellency.  Yenustiano  Carranza,  Rational  Palace,  Presiaent  of  Republic 
ol  Mexico.  Mexico  Ci'y. 
The  petroleum  producers  whose  names  were  signed  to  telegram  to  you 
dated  Jan.  14  have  received  your  telegraphic  reply  dated  Jan.  20,  and  are 
appreciative  of  your  Excellency's  prompt  action  in  granting  them  the  tem- 
porary relief  which  they  requested.  They  will  accordingly  instruct  their 
representatives  to  proceed  in  the  matter  of  petitions  for  permits  along  the 
lines  Indicated  in  your  telegram. 

[Signed  by  46  Oil  Companies.) 

Willi  regard  to  the  attitude  of  the  United  states  Govern- 
ment toward  President  Carranza's  action.  Washington  press 
advices  of  Jan.  21  said: 

Action  of  President  Carranza  in  liting  the  restrictions  on  the  drilling  of 
oil  wells  by  Americans  and  the  temporar\  arrangement  entered  into  by  him 
and  the  largest  American  oil  producers  in  Mexico  is  merely  a  temporary 
expedient,  La  the  opinion  of  officials  here,  and  dots  in  no  way  settle  the 
oil  dispute  between  this  country  and  the  Mexican  Government, 

Throughout  the  oil  controversy,  the  American  companies,  in  refusing  to 
accept  the  confiscatory  requirements  of  the  executive  decrees  of  the  Mexican 
law  have  acted  in  complete  concert  with  the  State  Department. 

Word  of  the  decision  of  the  Mexican  Government  temporarily  to  permit 
drilling  of  oil  w  ells  reached  the  State  Department  at  \\  ashington  on  Jan.  22, 
according  to  advicei  of  that  date  tO  the  New  York  "Tribune."  The  ad- 
vices said 

The  decision  or  the  Mexican  Government  to  withdraw  Its  edict  ..gainst  ths 
development  of  American  oil  properties  In  Mexico  and  to  in  id  the  question 
of  nationalisation  of  the  oil  fields  In  abeyance  until  settlement  of  the  dispute 

is  ranched  In  the  Mexican  courts  was  communicated  to  the  state  Depart- 
ment  to 

President   Oarranaa's  action,   it   developed   to-day,   was 

llenry  P.   PI  etcher,  American  Ambassador  to  Mexico,  when  the  miI.i, 

brought   up  lael  spring.    The  stoppage  of  production  of  the  an 
,i  the  commi  roe  of  i  he  t 

'-come  that    last    month  Chan'  •    of  the 

United   St. ii.      Bhlpplng   Board  Informed  Secretary  of  si  |  that   it 

perat  Ive  t  bat  i  ommeree  be 

oil  rr,,m  iii,    American  wells  in  Mexico. 

Commenting  <>n  the  announcement  of  the  cop.-. --inn  to 
companies  the  X.  Y.  "Til  '  had  the 

folio  y: 

it  was  this  clause  37)  In  the  Mexican  Constitution  which  i  ■  the  original 
source  of  contention  between  the  oil  companies  and  thi  i  overn- 

meni.  it  provides  that  tin  subsoil  in  Mexico  are  Inherently  the  property 
of  the  st>:e      Thi  lei  maintained  Hi  .        icatory. 

Several  sharp  notes  have  been  dispatched  to  Mexico  bj  the  (Tinted  states 
iment  In  connection  with  the  situation,  it  Is  undi  rstood,  however, 
thit   the  state  Department   was  in  no  tries  concerned  with  the  i 
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temporary  settlement.  Negotiations.  It  Is  reported,  have  been  carried  on 
for  the  oil  companies  by  the  Association  for  the  Protection  of  American 
lights  in  Mexico,  which  was  formed  some  months  a«o. 

Under  the  now  Mexican  Constitution  President  Carranza  would  not 
permit  the  drilling  of  wells  without  the  taking  out  of  permits.  This  the  oil 
companies  refused  to  do.  feeling  that  the  acceptance  of  this  decree  would 
Jeopardize  their  ownership  position.  The  matter  came  to  a  head  when 
Carranza  troops  forcibly  stopped  drilling  on  the  property  of  certain  com- 
panies not  long  ago. 

The  curtailment  of  drilling  was  beginning  to  have  a  serious  effect  on  the 
output  of  petroleum  from  Mexico.  in  certain  fields  the  older  wells  have 
been  playing  out,  and  with  no  new  wells  to  be  brought  in  by  additional 
drilling  there  was  the  prospect  that  the  oil  supply  would  bo  cut  off.  The 
temporary   permits   which  cover  wells  already  started,   will   it  is  considered 

do  much  to  alleviate  the  situation. 

It  Is  understood  that  the  permits  will  apply  to  all  of  the  Mexican  oil 
fields.  Recently  the  only  companies  which  were  drilling  new  wells  wire 
those  Incorporated  in  Mexico. 


ATTORNEY-GENERAL     McCRAN    OF    NEW     JERSEY 

ADVISES  RESIDENTS  OF  THAT  STATE  NOT  TO 
PAY   NEW    YORK    STATE   INCOME    TAX. 
Attorney-General  MoCran  of  New  Jersey  issued  a  state- 
ment on  January   22   declaring   that    V  residents 

affected  by  the  New  York  state  income  tax  should  not  pay 
the  tax,  "or  permit  deductions  to  be  made  from  their  salaries 
except     under    formal     p;  I'iti/.ens    of    Xew     Jersey 

affected  by  tho  law  are  urged  by  Mr.  McCran  to  communicate 
with  him,  and  lie  states  that  "in  the  event  of  the  Act  being 
declared  unconstitutional  by  tho  United  States  Suprome 
Court  legal  means  will  be  taken  to  compel  a  refund  of  sums 
unjustly  collected  from  our  citizens."  Attorney-General 
McCran's  statement  follows: 

New  Jersey  residents  employed  in  New  York  State  should  not  pay  the 
New   fork  InOQ        tax  or  permit  deduct  ions  to  he  made  from  their  salaries, 
except  under  formal  protest .      This  protest  should  he  addressid  to  t  In 
to  whom  the  money  is  paid  or  to  the  employer  who  deducts  and  withholds 
the  amount  claimed  as  a  tax. 

In  all  other  cases  no  return  is  required  to  bo  filed  before  March  15.  and 
New  Jersey  residents  should  not  file  returns  at  this  time. 

Tho  New  York  Income  Tax  Act  has  been  declared  to  bo  unconstitutional 
hy  the  United  Btatea  District  Court  for  the  Southern  District  of  New  York. 
ie  of  New  York  appealed  from  the  decision  of  Judge  Knox  and  tho 
case,  on  appeal,  was  argued  before  the  Dotted  States  Supreme  Court  at 
Ion.  on  Monday,  Dec.  1").  In  this  appeal  the  State  of  New  Jersey 
was  represent  ed  and  riled  a  brief  on  behalf  of  our  eit  i/ens.  Kv  cry  endeavor 
is  being  made  to  protect  realdente  of  this  state  rrom  the  unjust  New  York 

I  have  asked,  and  I  again  urgo  all  cit i/ens  of  New  Jersey  affected  by 
this  law  to  communicate  w  it D  me.  In  the  e\  i -fit  of  the  Act  being  declared 
unconstitutional  by  the  United  states  Bopreme  Court  legal  means  will  bo 
taken  to  compel  a  refund  of  sums  unjustly  collectid  from  our  citizens. 


ITEMS    ABOUT    BANKS,    TRUST    COMPANIES,    &c. 

The  public  sales  of  hank  stocks  this  week  aggregate  62 
shares  and  were  all  made  at  auction.  Fifty  shares  of  Sea- 
board National  Bank  stock,  in  which  no  transactions  had 
been  reported  since  March,  1911,  when  the  price  was  4  18, 
wen  sold  at  6  5514-  Seven  shares  of  Corn  Exchange  Bank 
stock  were  sold  at  4  46 — an  advance  of  1  85  points  over  the 
price  paid  at  the  last  previous  sale  in  March.  l'.)19.  A 
sale  of  5  shares  of  Citizens'  National  Bank  stock  at  2  61 
records  an  increase  of  55  points  over  the  last  previous  sale 
price  whioh  was  made  in  October,  1917. 

Shares.  HANKS     New  York.         Low.     High.  CU»».     Last  previous  soli. 
1 1   Bank  261       261       261     Oct.    1917 

I  ink  146 

Mar.  191] 
TRUST  com  I'ANV     New  York. 

e  Guarantee  &  Trust        ..    too        Kin       400        Ian.    1920  100 


Three  New  York  stock  Exchange  memberships  were 
reported  posted  for  transfer  this  week,  the  consideration 
being  $11U,0(K)  in  the  case  of  two  and  $112,000  for  the  third. 


At  the  annual  meeting  of  the  stockholders  of  the  Metro- 
politan Trust  Co.  of  this  city  on  Jan.  21  the  retiring  directors 
were  ii  ith  the  exception  of  Horace  White,  who  has 

been  succeeded  on  the  board  by  Harold  B.  Thome,  Vice- 
President  of  the  company.  At  a  subsequent  meeting  of  the 
directors.  Mr.  Thorno  was  made  Senior  Vice-President, 
ding  Beverly  Chew,  who  retired  last  week.  Mr. 
Thorne  thus  becomes  a  member  of  the  executive  committee. 
Mr.  Thorne  entertained  the  officers  of  the  Metropolitan 
Trust  I  nner  on  Jan.  21  at  the  Metropolitan  Club  in 

honor  of  Harold  I.  Pratt,  tho  new  President  of  the  institu- 
tion. The  object  was  an  informal  discussion  of  plans  bear- 
ing on  future  grov,  th  and  welfare  of  the  company. 

In  a  letter  addressed  to  the  stoekhold  ienta  of  the 

Metropolitan  Trust  Co.  on  Jan.  22,  Mr.  Pratt  makes  known 
the  rejectionfof  proposals  for  amalgamation  with  other  insti- 
tutions and  "the  determination  to  inaugurate  a  progressive 
campaign  for  new  business  in  all  departments."  The  letter 
in  part  follows: 


I  herewith  submit  a  brief  statement  of  the  condition  of  the  company  and 
the  policies  which  will  govern  iu  the  future. 

In  Deoember  tin-  surplus  was  reduced  by  $1,000,000.  this  amount  being 
applied  to  the  book  \alue  of  the  Investment  sccur  • 
which  had  depreciated  because  of  the  abnormal  st.r 

lOOed  the  company's  assets  to  approximately  their  actual  Llqu 
value,  which  Is  reflected  In  the  enclosid  condensed  statement  as  of  Jan.  1 
1930. 

At  the  meeting  of  the  board  on  Jan.  9  the  future  pol  np.my 

was  fully  discussed.     Suggestions  from  other  institutions  that   wo  amal- 
v.  ith  them  «  'id.  the  board  being  unanimous 

in  its  determination  to  inaugurates  progressive  campaign  for  new  business 
in  all  departments.      i  out  this  plan  and 

the  platform  of  the  new   administration  is  to  l>e  along  progresslTe.  >• 
servative.    lines,    offering   to    the   clients   of   the   company    in    the    banking. 
commercial  and  trust  departments  a  fully  equipped  or^am/.at  ion  to  meet 
any   calls   that    may    be  made   upon   it. 

There  has   been   no   m.i  in  stock  ownership  during  the  past 

years,  and  I  am  advised  that  DO  BOf  >s  any  further  change 

now    contemplated  In  the  personnel  of  the  staff. 


At  the  annual  meeting  on  Jan.  20  of  the  stookholdt  rs  of  the 
Corn  Exchange  Bank  of  this  city  the  proposal  to  in 
the  capital  from  $1,200,000  to  $4,820,000,  through   ; 
SUanoe  of    1.2(H)  additional   shares  at    the   oar   value  of  $100 

was  approved.    The  stock  will  be  sold  to  the  stockholders 

in  proportion  to  their  present  holdings. 


At    the  meeting  of  the  trustees  of  The  Xew   York  Trust 
Co.  on  Jan.  21  all  of  the  present  officers  wen  I.  and 

Mrs.  K<\  Cammaok  and  Russell  V.  Worstell  were  app' 
additional  assistant  seen  tar. 


Andrew  H.  Mars,  heretofore  secretary  of  tho  Fidelity 
Trust  Co.  of  this  city,  was  appointed  a  Vice-President  at 
the  annual  meeting  this  week.  Arthur  VY.  Mt  lien,  who  was 
nit  secretary,  has  been  made  Vice-President  and  Sec- 
retary and  E.  Tilden  Mattox,  late  assistant  to  the  president, 
has  also  become  a  Vice-President.  John  A.  Foster  and 
Frederick  T.  Fisher  have  been  elected  Directors  of  the 
Fidelity  Trust  Co. 


At  the  meeting  of  the  stockholders  of  the  Columbia  Bank 
of  tins  city  on  Jan.  15  it  was  unanimously  decided  to  increase 
the  capital  from  SI, 000,000  to  §2,000,000.  Tho  proposal 
was  referred  to  in  our  issue  of  Jan.  10.  The  new  stock  is 
payable  March  1  1920  at  $150  per  share  to  stockhohi 
reoord  Jan.  15  1920,  which  will  then  make  tho  capital  stock 
$2,000,000  and  surplus  ?1. 000,000. 

Walter  N.  Stromenger  ami  Harry  F.  Bwope  were  admitted 
on  Jan.  1  to  the  firm  of  Alexander  Brown  &  Sons  as  asso- 
rith  the  rights  and  special  powers  prescribed 
and  limited  in  the  partnership  agreement. 

Charles  II.  Remington  and  Joseph  F.  Cullman  Jr.  have 
been  elected  as  members  of  the  advisory  board,  Maiden  Lane 
branch  of  the  Metropolitan  Bank  of  this  city. 


The  Importers  and  Traders  National  Bank  of  this  city 
announces  the  inauguration  of  a  new  policy  with  respect 
to  allowing  interest  on  deposits,  effective  Jan.  1  1920.  This 
departure  from  its  traditional  policy  is  rendered  desirable,  it 
is  stated,  by  present  and  prospective  financial  conditions  and 
involves  no  change  in  the  adherence  to  those  conservative 
principles  of  banking  which  have  distinguished  Vh«  institu- 
tion since  its  foundation. 


"The  Compass" — the  initial  number  of  the  Mercantile 
Bank  of  the  Americas.  -11  Pine  St.,  this  city,  has  been  issued 
by  the  M.  B.  A.  Club.  This  little  house  organ  appears  in 
attractive  form  with  interesting  articles  and  news  items  of 
the  company's  activities  in  foreign  trade  and  iffilia- 

tions.     The  January   issue   will   be  distribui  tpany 

circles  and  among  its  cm 


The   Morris   Plan   Company  of  Xew   York  id   its 

fifth   year   on    Dec.   :;i    1919.     Ite    loai 
salaried   employees   and    business   and    prof< 
small  means,  amounted  in  191 
more  than  twice  the  annual  .-.  ;  four 

The  number  of   I  aiding  th 

policemen,    firemen 

■    a    previous    yearly    a.  total 

number  of  borrowers  from  Dec.  31  191 1.  I  6  and  the 

total  amount  loaned 

the  company  sold  $3,276,850  of  it<  .v  ,  investment  certifi- 
cates bearing  interest  from  the  day  of  purchase,  and  at  the 
close  of  the  year  Sl,o71,750  of  these  certifi  re  still 

in  the  hands  of  the  public. 
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Wade  Gard'uer,  Agent  for  the  Hong  Kong  &  Shanghai 
Banking  Corporation,  is  in  receipt  of  a  wire  from  the  Head 
Office  of  the  Bank.  stating  that  subject  to  audit  the  final 
dividend  for  the  year  1919  will  probably  be  Two  Pounds  and 
^hillings  a  share,  bonus  in  addiition  to  dividend  Three 
Pounds  Ten  Shillings,  subject  to  deduction  of  Income  Tax. 
Added  to  Silver  Reserve  Fund  Hong  Kong  S2,000,000. 
Written  off  Bank  Premises  Account  Hong  Kong  SI. 000,000. 
Carrii  d  forward  to  next  year  Hong  Kong  13,250,000. 

The  Capital  of  the  Hong  Kong  &  Shanghai  Banking  Cor- 
poration is  Hong  Kong  Slo, 000,000.  Including  the  above 
addition  the  Reserve  Fund  stands  at  Hong  Kong  $3S,000,000- 


At  a  meeting  of  the  directors  of  Columbia  Trust  Co.  of 
this  city  on  Jan.  22  all  the  officers  were  re-elected  and  George 
S.  Mills,  who  has  been  with  the  organization  for  several  years. 
was  elected  Assistant  Secretary. 


The  Discount  Corporation  of  New  York,  which  began 
business  on  Jan.  2  1919  with  a  paid-in  capital  of  So, 000,000 
and  a  paid-in  surplus  of  SI, 000. 000,  handled,  during  its  first 
year,   a   volume  of  business  aggregating  1854,986,121,   o* 

which  amount  $448,186,691  v.  as  in  acceptances  purchased 
and  $406,799,430  in  acceptances  sold.  The  difference  be- 
tween these  amounts,  namely,  $41,387,261,  represents  the 
acceptances  which  were  carried  to  maturity  and  those  on 
hand  at  the  close  of  the  year.  This  showing  is  announced 
by  President  John  Mdlugh,  in  the  first  annual  report  to 
the  stockholders,  which  also  says: 

The  i  f  the  corporation  for  thcycar  over  and  above  its  expenses 

of  operation,  taxes,  ,xc  .  amounted  to  1257,506  51,  which  is  equivalent  to 
5.15%  on  the  corporation's  capital,  or  4.29%  on  the  combined  capital  and 
surplus.  Out  of  the  profits,  there  has  been  charged  off  the  sum  i 
182  C9  for  furniture,  fixtures,  organisation  and  legal  expenses,  and  the 
remainder  1234,323  82  lias  been  carried  to  the  undivided  profits  account 
of  the  corporation,  ;is  indicated  in  its  statement  herewith. 

In  view  of  tin- fact  thai  the  operations  of  the  corporation  in  the  first  year 
of  [ta  business  were  to  B  large  extent  pioneer  In  character,  and  in  view  of 
the  further  fact  that  the  operations  of  the  corporation  in  contributing  to 
and  maintaining  a  market  for  the  acceptances  of  the  banking  community 
are  profitable  to  the  banks  interested,  we  are  confident  that  the  actual 
showing  will  prove  satisfactory. 

The  year  Just  closed,  besides  being  the  first  year  in  the  corporation's 
1  •    been  a  most   unusual  one  from  the  standpoint  of  financial 

markets.  The  requirements  of  our  Government  to  meet  its  war  expenses 
have  very  properly  taken  precedence  in  absorbing  funds,  and  banks,  cor- 
porations and  individuals  have  employed  surplus  funds  quite  extensively 
in  United  States  certificates  <>f  indebtedness,  which  funds  in  ordinary 
times  would  have  undoubtedly  found  their  way  into  the  acceptance  market . 

The  '■  of  the  corporation's  activities  lias  kept  us  in  close  daily 

touch  with  the  Federal  Reserve  Hank  of  New  York,  and  it  is  a  great  pleasure 
to  us  to  report  that  that  institution  and  its  officers  have  rendered  every 
proper  your  corporation  in  its  efforts  to  build  up  and  maintain 

the  New   York  discount  market. 

As  w  .  enter  upon  the  second  year  of  the  corporation's  business,  we  are 
hopeful  for  its  future  and  confidently  believe,  in  view  of  the  showing  already 
math,  that  i<  v.  ill  accomplish  what  those  responsible  for  its  organisation 
expected  of  it . 

As  regard!  the  future  financial  outlook,  it  Is  quite  apparent  that  the  prices 

of  conn  lied  such  a  figure  that  even  the  enormous  financial 

strength  of  i  he  i  nlted  States  centralized  though  it  is  in  the  Federal  Reserve 

system    is    f.  elinc    the   strain.      Bankers    throughout    the    country    should 

.ill,  end  that  credit  SB  it  is  realized  during  the  next  few  months 

I  liquid  form  and  we  know  of  no  better  form 

Such   policy   made  effective  would  relieve 

tn  and  would  he  the  means  of  contributing  to  the 

t  y  w  hich   w  ill  be  I'i'i  ded  to  finance  I  he  (Top  of  1920. 

Jerome  Thrall-  i-  Seen  tary  and  Treasurer  of  the  corpora- 
tion, the  offices  of  which  are  at  52  Wall  Street. 

At  tin-  annual  meeting  of  the  stockholders  of  the  Com 
Exchange  Bank  of  this  city  on  Jan.  20,  the  following  were 
i.d  directors  for  the  ensuing  year:  David  Bingham, 
William  A.  Nash,  Clarence  II.  Kelsev,  William  K.  Stewart. 
William  II.  Nichols.  Walter  E.  Prew,  Henry  Schaefer, 
1  oCutcheon,   Andrew   Mills,   Philip   Lehman, 

ban,  Robert  A.  Drysdale,  J.  Louis  Schaefer, 
and   David  M.  Morri  on.     I  •■;'  Election  were  re- 

in   !  i .    Peck,  John  .1.    1  [alpin  and 
Edward    I-'.    MoManus.     At    the   meeting  of   the  di  ■ 
William  A.  i  Lected  Chairman  of  the  Board,  and 

Walter  E.  Pn  ■  n1  . 

At  a  <>f   the   d  the   State    I'.ank   of   this 

city  on  .Ian.  16  the  following  officer-  were  re-elected:  Harold 
('.  Richards,  I'residint;  and  Albert  I.  Voorhis,  Vioe-Prt  i- 
dent.  The  following  were  re-appointed:  Walter  L.  Burckett, 
Vice-President;   John    Kneisel,    Cashier;    Prank    A.    Pappi, 

er;    Chester    A.    Wood  Worth,    Auditor;    and 

ell  M.  Teioher,  Manager  Foreign  Department.    The 
following  new    appointments  were  also  math':  John    K 
William   B.    Roth,  Charles  A.  Smith,  and   Harry  W.   \ 
Vioe-Pn   identt;  Charles  C.  Sohneoko,  Paul  Muller,  Clarence 
K.  James.    Edward   W.    Rasp,   and    Philip   1..   Tuohman, 


Assistant   Cashiers.     All  of  the  foregoing  appointees  have 
been  associated  with  the  bank  for  fifteen  years  or  more. 

At  the  annual  meeting  of  the  board  of  directors  of  the 
American  Foreign  Banking  Corporation,  on  Jan.  16,  the 
following  officers  were  elected  and  appointed:  Albert  H. 
Wiggin,  Chairman  of  the  Board;  Archibald  Kaons,  President; 
Hayden  B.  Harris,  Alfred  G.  Fletcher,  Emil  Fleisehmann, 
and  Philipp  J.  Vogel,  Vice-Presidents;  Charles  A.  Mac- 
kenzie, Secretary  and  Treasurer;  C.  B.  Holt,  and  W.  E. 
Sullivan.  Assistant  Treasurers;  and  8.  F.  Schleisuer.  Assist- 
ant to  the  President. 


At  the  annual  meeting  of  the  Hudson  Trust  Company  of 
this  city  the  following  directors  whose  terms  had  expired, 
were  re-elected:  Frank  V.  Baldwin,  Lynn  H.  Dinkins,  Fred 
H.  Ehlen,  William  von  Twistern  and  B.  L.  Atwater. 


Irenee  du  Pont  of  Wilmington,  Delaware,  was  elected  a 
directors  of  the  Guaranty  Trust  Co.  of  New  York  at  the 
annual  meeting  of  the  directors  on  Jan.  21.  All  offi. 
the  company  were  re-elected.  At  the  annual  meeting  of  the 
stockholders,  which  preceded,  the  retiring  directors  of  the 
company  were  re-elected.  At  a  meeting  of  the  directors  on 
Jan.  lit,  Julian  W.  Potter,  formerly  Vice-President  of  the 
American  National  Bank  of  Bowling  Green,  Kentucky,  was 
appointed  an  Assistant  Treasurer  of  the  company. 

At  a  meeting  of  the  directors  of  the  Asia  Banking  Corpor- 
ation on  Jan.  20,  R.E.Ellis  was  appointed  Manager  of  the 
New  York  office  of  the  corporation. 

The  Italian  Discount  &  Trust  Co.  on  Jan.  21  announced 
the  appointment  of  Frank  M.  Rohn  as  Assistant  Secretary. 
Mr.  Rohn  was  formerly  connected  with  the  Foreign  Depart- 
ment of  the  Guaranty  Trust  Co.  of  New  York. 

Henry  N.  WTiitney,  head  of  the  Stock  Exchange  firm  or 
H.  N.  Whitney  <.v.  Sons,  died  on  Jan.  21  following  an  illness 
.  eral  months.  Mr.  Whitney  had  formerly  been  a 
member  of  the  Stock  Exchange  for  20  years.  He  had  also 
been  the  first  President  of  the  Schermerhorn  Bank,  which 
later  became  the  Mechanics  Bank.  He  was  a  director  of  the 
Hamilton  Trust  Co.,  the  Preferred  Accident  Insurance  Co., 
the  Brooklyn  Warehouse  &  Storage  Co.  and  a  trustee  of  the 
South  Brooklyn  Savings  Institution. 

John  II .  Laeger  has  been  elected  Assistant  Cashier  of  the 
Mechanics  Bank  of  Brooklyn.  Edward  A.  Richards  and 
James  K.  Alexander  have  been  elected  members  of  the 
advisory  board  of  the  Twenty-sixth  Branch,  and  Thomas 
H.  Roulston  has  been  elected  member  of  the  Fifth  Avenue 
Branch  of  Mechanics  Bank,  Brooklyn. 

Edward  W.  Russell,  credit  manager  of  the  Franklin  Trus 
Co.  of  Brooklyn,  was  appointed  Assistant  Secretary  of  the 
institution  at  a  meeting  of  the  trustees  on  Jan.  15. 


At  the  annual  meeting  of  the  Brooklyn  Trust  Co.  on  Jan.  13 
Walter  St.  J.  Benedict,  John  II.  Emanuel  Jr..  Frank  Lyman. 
Robert  L.  Pierrepont,  Alexander  M.  White.  Willis  I).  Wood 
and  Prank  D.Tuttle  were  elected  to  the  dire  , 

threi   years,  their  terms  ending  Jan.  l  in_'.>.    Josiab  0.  bow 

Henry    A.    [ngraham    and    William    Y.    Hester   were   elected 
inspectors   of   the  election   to  serve  at    the  l; 


stockholders   of   the    Fidelity   Trust    Co.    of    Newark, 

N  .  .1..  at    their  meeting  on  Jan.    13  elected  John  J.   Brown. 

of  the  Wheeler  Condensing  &  Engineering  Co.,  to 

the  board  of  the  trust  company.      The  other  directors  of  the 

company  and  all  its  offioers  were  re-elected  and  one  new 

that  of  executive  Secretary  ated.     To  that 

office   John    F.    J.    Sheehan,    who    for    nine  -    l>e«>u 

privai  rj    to    President    Uzai    H.    MoCarter,    was 

elected. 


dward  I.I  i  residenl  of  the 

I 

.    of  N'«  w   J.  I'm  j  .  .-.!    Trt  QtOD  last   Tu- 
has    attracted    national    attention    in    political    and    hanking 
circles.     Governor  Edwards  was  elected  on  an  anti-prohibi- 
tion  platform,  and  one  hour  after  taking  the  oath  of  0 

the  wheels  in  motion  to  tesi  the  validity  of  the  Eigh- 
teenth   Amendment    of    the    United    states    Constitution. 


Jan.  24  1920. 
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Governor  Edwards  attacks  prohibition  as  an  invasion  of  the 
sovereign  rights  of  New  Jersey,  which  <li<l  not  ratify  the 
Amendment,  and  his  fight  for  a  liberal  enforcement  of  the 
law,  the  interpretation  of  which  he  maintains  is  reserved  to 
iIm  Stj  ■  .  will  be  watched  with  interest  by  hankers.  Mr. 
Edwards  has  proved  trims*  If  to  be  a  man  of  action  and  inde- 
pendent thought,  and  his  administration  promises  to  he  in 
the  public  eye. 


Frederick  A.  Boyle,  Vioe-Presidenl  of  the  Prudential  in- 
surance Co.,  has  been  elected  a  director  of  the  Merchants 

National    Hank   of  XeWark,   to  fill   the   vacancy   due   to   the 
death  of  .) .  Brodhead  Wbolsey. 

At  the  annual  meeting  of  the  directors  of  the  Troy  Trusl 
Co.  Of  Troy,  \' .  Y.,  the  following  officers  were  elected: 
Chairman  of  the  board,  Henry  S.  Ludlow  (formerly  Presi- 
dent); President,  Harold  K.  Downing  (formerly  Vice- 
President  and  Secretary;;  Vice-Presidents,  Arthur  T.  Smith, 
Henry  S.  Darby  and  Edwin  Q.  Lasell;  Treasurer.  Fred 
Bunco,  and  Secretary.  Leland  T.  Lane. 

At  the  annual  meeting  on  Jan.  Hi  the  following  officers  of 
the  Phoenix  National  Hank  of  Hartford,  Conn.,  were  elected: 
Leon  P.  Broadhurst,  President;  William  B.  Bassett,  Vice- 
President:  Arthur  1).  Johnson,  Cashier;  Harry  II.  Walkley 
and  Frank  R.  Lawrence,  Assistant  Cashiers.  Mr.  Johnson, 
Cashier,  was  formerly  Assistant  Cashier.  The  office  of 
Cashier  is  relinquished  by  Mr.  Bassett,  who  has  for  a  con- 
siderable  time  held  the  double  office  of  Vice-President  and 
Cashier.  Mr.  Lawrence,  the  newly  elected  Assistant 
Cashier,  was  formerly    Discount    Clerk. 

At  the  annual  meeting  of  the  stockholders  of  the  Fourth- 
Atlantic  National  Hank  of  Boston  held  on  Jan.  13,  an  in- 
crease of  S500.000  in  the  capital  of  the  institution  was 
authorized,  making  the  same  12,000,000.  The  now  stock- 
will  be  offered  to  shareholders  of  record  as  of  Jan.  20  at 
$200  per  share  in  the  proportion  of  one  share  of  new 
for  every  three  shares  held  on  that  date.  The  premium 
of  $100  per  share  obtained  by  the  sale  is  to  he  added  to 
surplus  account.  Subscriptions  for  fractions  of  shares  will 
not  be  accepted.  Payments  made  on  or  before  March  15 
are  entitled  to  interest  at  695   <<>  March  31. 

The  First  National  Hank  of  Clinton,  Mass.,  was  placed  in 
voluntary  liquidation  on  Jan.  10  when  its  stockholders 
turned  over  its  assets  to  the  Clinton  Trust  Co.,  capitalized 
at  $300,000.  All  the  stock  of  the  new  company  has  keen 
subscribed  and  shareholders  in  the  bank  are  being  paid  $140 
per  share  for  their  holdings.  The  names  of  the  officers  of  the 
Clinton  Trust  Co.  were  given  in  our  issue  of  December  27. 

At  the  annual  meeting  on  Jan.  13  of  the  Fourth-Atlantic 
National  Bank  of  Boston  the  stockholders  authorizi 
increase  in  the  capital  of  the  institution  from  SI  ,.">00,000  to 
$2,000, 000.  The  new  stock  will  consist.  we  understand,  of 
5,000  shares  (par  value  $100)  at  $200  per  share.  The  $500,- 
Ooo  premium  obtained  by  the  sale  of  the  new  stock  will  be 

added  to  surplus  and  undivided  profits  account,  making  the 
same  in  round  numbers  $3,000,000.  We  are  advised  the 
new  capital  and  surplus  will  be  operative,  with  the  approval 
of  tin-  Comptroller  of  the  Currency,  goon  after  April   ]-'  . 

At  the  annual  meeting  of  the  stockholders  of  the  Oirard 
National  Bank  of  Philadelphia  the  following  additional  mem- 
bers were  elected  to  the  board:  A.  A.  Corey  Jr.,  Vice-Presi- 
dent of  tlie  Midvale  steel  &  Ordnance  Co.,  and  R.  R.  M. 

Carpenter.  Vice-President  of  the  F.  I.  du  Pont  de  Nemours 
Powder  Co.,  to  fill  vacancies.  Tin-  stockholders  also  auth- 
orized an  increase  in  the  directorate  to  a  maximum  of  25 1 
but  the  new  places  authorized  have  not  yet  been  filled. 

Edwin  S.  Radley  was  elected  a  Vice-President  of  the 
Broad  Street  National  Bank  of  Philadelphia,  at  the  annual 
meeting  on  the  loth  inst .  The  institution,  which  has  a 
capital  of  8250,000  and  surplus  of  So?. 500,  reported  deposits 
on  Dec.  31  1919  of  $1,148,801  and  total  resources  <■ 
683,461.  YV.  Perry  E.  Hitner  is  President  of  the  bank! 
pending  the  construction  of  its  new  building  at  Diamond 
and  Broad  streets,  the  bank  is  temporarily  located  at 
2034  North  Broad  Street. 


At  their  annual  meeting  on  January  L3  the  stockholders 

of   the   Northern   National   Hank   of    Philadelphia   approved 
plans    to    increase    the   capital    from    $200,000    to    $400,000. 

The  new  Btook  will  be  allotted  to  the  stockholders  of  i 

as  of  January  L3  at  $150  per  share,  thus  inon  urplus 

to  the  extt  i!  ,000  and  making  total  capital  and  surplus 

$750,000.      The  new  capital  will  beoomi  when  the 

Comptroller  of  the  Currency  approves  the  same,  the  last 

il  payment  on  the  new  stock  is  Feb.  3  1920. 

Edmund  Williams,  cashier  of  the  Tradesmens  National 
Hank  of  Philadelphia  has  been  elected  a  Vice-President. 
Mr.  Williams  will  serve  in  the  dual  post  of  Vice-President 
ami  Cashier.  B.  B.  Guggenheim  who  had  heretofore  been 
Assistant    Cashier   has  also   been    made   a    Vice-President    in 

charge  of  the  Foreign  Exoha  i    >artment. 


J.  B.  Mustin  has  been  elected  an  Assistant  Cashier  of  the 

Third  National   Hank  of  Philadelphia. 

With  the  resignation  of  William  V.  Conrad  a-  \ 
dent  of  the  Central  National  Hank  of  Philadelphia  to  become 

associated  with  the  Irving  National  Hank  of  New  York, 

Stanley  E.  Wilson,  Assistant  to  the  Vice-President  of  the 
Central  National  Hank  has  been  appointed  assistant  to  the 
President . 

At  the  annual  meeting  of  the  Provident  Life  A  Trust  Com- 
pany of  Philadelphia  on  January  12th,  Charles  H.  Harding, 
.) .  Whitall  Nicholson,  George  II.  Fra/.ier,  Samuel  Kea  and 
Charles  J.  Hhoads  were  re-elected  directors,  their  terms  hav- 
pired.  The  statement  of  the  trust  department  shows 
$80,713,807    of    trusl    funds,    the   amount    having   inon 

during  the  year  from  $77,085,746.  The  company  also  holds 
for  corporate  trusts  the  sum  of  $18,984,893.    These  funds 

are  kepi  entirely  separate  from  the  company's  assets.  The 
assets  of  the  insurance  department  amount   to  $110,340,521 

as  compared  with  $100,116,387,  at  the  close  of  1918. 

The  Citizens  Hank  of  Philadelphia,  a  newly  organized 
institution,  opened  for  business  on  Jan  12  in  the  building 
formerly  occupied  by  the  Mechanics'  National  Hank,  at 
22-21  South  Third  St.  The  officers  of  the  new  company 
are  A.  F.  Steinfield,  President;  A.  S.  Auerhach,  active  Vice- 
President;  William  F.  Kriebel.  Cashier:  Leon  S  Dalsimer, 
Kain  Ellis,  Harry  Largman,  Harry  Linsk  and  Fdward  Ost. 
Vice-Presidents,  and  Wolf  Bodek,  Chairman  of  the  DO 
directors.  The  capital  is  $200,000,  the  stock  having  been 
sold  at  $60  per  share,  par  value  $50,  and  SID. 000  having 
been  put  into  the  undivided  profit  account.  The  depositors 
include  principally  manufacturers  of  ladies'  waists,  dtf 
hosiery  and  underwear,  and  knit  goods  of  every  description. 


The  stockholders  of  The  Seaboard  Bank  of  Haltimore  at 
their  annual  meeting  on  Jan.  13  authorized  the  proposed 
doubling  of  the  capital  of  the  institution  i  referred  to  in  our 
issue  of  Jan.  10),  thereby  raising  the  same  from  $100,000 
lo  $200,000.  The  par  value  of  the  stock  is  $10,  but  pi 
stockholders  will  be  offered  the  new  shares  at  $13  50,  in  an 
amount  equal  to  100%  of  their  present  holdings.  Any 
stock  not  BO  subscribed  will  be  offered  to  the  public  at  a 
price  to  be  named  later  by  the  directors.  Paymi  .it  is  to  be 
made  .">()'  ,  on  or  before  Jan.  25  1920  and  •">()'  ,'  on  or  before 
March  1  1920.  The  premium  at  which  the  stock  is  to  be 
sold  will  be  added  to  the  surplus  account.  Martin  J.  Kohn 
was  elected  a  director  of  the  institution  in  lieu  of  John  T. 
McNaney. 


At  the  annual  meeting  of  the  stockholders  of  ti 
Central  Bank  of  Baltimore  on  Jan.  17.  the  folio 
elected   din  for   the   ensuing   year:    Chas.    II. 

Koppelman,  John  B.  Adt,  W.  A.  Bisenbrandt, 

lloen,  John  P.   Lauber,  F.   Lang, 

Frank   Novak   and    ('has.    F.    Stein.     This   const  r 

old  board  with  the  exception  of  Messrs.  Stein  and  Novak' 

who   were   added    to   the   directorate.     At   the   organization 

meeting  on  Jan.   16,  AugUSl  Weber.  President,  and  John  P. 

Lauber.    Vice-President,    were    re-elected,    and    G 

Lang,  Cashier,  and  W.  F.   Kateukamp,  Assistant  Cashier* 

were  reappointed. 

» 

At  the  annual  meeting  of  the  stockholders  of  the  Old 
Town  National  Bank  of  Baltimore  on  Jan.  13,  an  increase 
of  SIOO.OOO  in  the  capital  of  the  institution  was  authorized, 
making  the  same  $350,000  instead  of  .5250,000.     The  new 
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capital  will  become  effective  when  paid  for  by  the  subscrib- 
ers, which,  it  is  expected,  will  be  some  time  in  February. 

* 

The  stockholders  of  the  National  Union  Bank  of  Balti- 
more at  their  annual  meeting  on  Jan.  13  authorized  the 
number  of  directors  to  be  increased  by  two  and  elected 
John  E.  Boisseau,  Vice-President  of  the  bank,  and  Walter 
W.  Beers,  its  Cashier,  to  the  vacancies. 

Francis  T.  Homer  was  elected  a  director  of  the  Second 
National  Bank  of  Baltimore  at  its  annual  meeting  on  Jan.  13 
to  succeed  the  late  George  R.  Willis. 

The  Western  National  Hank  of  Baltimore  at  its  annual 
meeting  on  Jan.  13  elected  John  A.  Mason  a  director  to 
succeed  E.  Bartlett  Bayward,  resigned.  -Mr.  Mason  is  a 
Vice-President  of  the  Bartlett  Bayward  Co. 

The  directors  of  the  Western  National  Bank  of  Pittsburgh 
have  elected  William  J.  Ittel,  former  discounl  teller.  As- 
sistant Cashier. 


At  the  annual   meeting  of  the  Mellon   National   Bank  of 
Pittsburgh  th«'  stockholders  elected  Hoy  A.  Hunt  a  director 

< — 
Harry  E  Hills.  Charles  W.  Whitehair,  and  James  Dunn 
Jr  were  made  Vice-Presidents  of  the  Union  Commerce 
National  Bank  of  Cleveland  at  the  annual  meeting,  Jan.  13. 
There  were  no  changes  in  the  directorate  of  the  institution. 
Mr.  Hills,  who  has  ranked  for  three  years  as  an  Assistant 
Cashier,  joined  the  Union  National  Bank  staff  in  1900.  as 
messenger,  and  since  that  time  has  served  in  every  deprat- 
ment  and  in  practically  every  subordinate  position  in  the 
institution  Promotion  comes  in  recognition  of  long  service 
and  of  demonstrated  ability.  Air.  Whitehair,  formerly  war 
correspondent  and  active  in  war  work,  joined  the  I  ...on 
Commerce  organization  a  year  ago.  Mr.  Dunn,  already  a 
Vice-President  of  the  Citizens'  Savings  &  Trust  Co.,  has 
charge  of  the  income  tax  department  of  the  hanks,  which 
are  affiliated  under  a  joint  ownership. 


Numerous  promotions  occurred  in  the  official  staff  of  the 
Citizens  National  Bank  of  Cincinnati  at  the  annual  meeting 
on  Jan.  13.     Principal  among  these  changes  is  the  elevation 
of    Charles   W.    Dupuis    (formerly   Vice-President)    to    the 
Presidency,  succeeding  Edward  Goepper,  who  has  become 
Chairman  of  the  Executive  Committee;  the  latter  will,  it  is 
said,  remain  an  active  executive  officer  of  the  bank.     Griffith 
P.  Griffith  has  been  re-elected  Chairman  of  the  Board.    The 
other  changes,   aside  from  those  just  mentioned,   are  the 
election  of  William   D.   Knox,  formerly  Cashier,  as  Vice- 
President;  R. Cliff  Smith  has  been  made  Cashier  and  Benj.  R. 
Bmley  and  Max  C.  Kicker  have  become  Assistant  Cashiers. 
Mr    Bmley  had  been  Auditor  and  Mr.  Rieker  had  been  Dis- 
count  Clerk.     The   complete   list   of   officers   is   as   follows: 
Griffith  P.  Griffith,  Chairman  of  the  Board;  Edward  Goep- 
per    Chairman    of    the    Executive    Committee;    Chas.    W. 
Dupuis,  President;  W.  A.  Julian.  Vice-President  (re-elected); 
Edw     A.    Bisson,    Vice-Presiden1    and    Trust    Officer    (re- 
elected); William  I).  Knox,  Vice-President;  R.  Cliff  Smith 
Cashier;  B.  Sachtelben  (re-elected),  Benj.   R.  Bmley  and 

Max  C.  Kiekcr,  Assistant  Cashiers. 

.nt  advices  fro...  Cincinnati  state  thai  negotiations 
completed  ....  Jan.  2  for  the  absorption  of  the  First 
National  Bank  of  cheviot  of  that  city  "•;'i,,';il.^;,;;;  '' 
l,T  the  Brighton  Bank  ^  Trusl  Co.  (oapital  $200,000). 
Under  the  merger  plan  the  stockholders  of  the  Pirsl  National 
Bank  of  Cheviol  will  surrender  its  national  hank  charter 
and  eo  into  voluntary  liquidation.  Stockholders  will  ro- 
,,i,„i  of  the  remaining  assets  and 
will  be  given  the  privilege  of  subscribing  to  Brighton  Hank 

&   Tnl    .  :.   al    the   price  Of  1360  a    -hare  on   the   > 

of  ,.  .,      ton  stock  for  each  two  share,  of  First 

National  or  Cheviol  held.    The  oapital  of  the  enlarged  In- 
:  be  increased  to  the  extern  ->f  these  Bubsorip- 
,;,,  Cheviol  bank  will  be  operated  ae  the  ■  (  beviol 

Branch"  of  the  Brighton  Bank  &  Trust  Co.  and  all  - 

U„.  first-named  institution,  we  understand,  will 

be  i 

» 

A„  inorea  0,000ia  theoapital  of  the  Dime  Si 

.,r  Canton,  <>hio.  rawing  it  from  1200,000  to  s.-,(M),(MM), 
!  at   a   meeting  of  the  stockholders  held  on 


Dec.  29.  The  new  stock  was  taken  up  by  the  existing 
stockholders  at  par,  namely  S100  per  share.  The  enlarged 
capital  became  effective  at  once. 

« 

The  First-Second  National  Bank  and  the  Peoples  Savings 
&  Trust  Co.  of  Akron,  Ohio,  announce  that,  pursuant  to 
authority  granted  under  a  recent  amendment  to  the  Federal 
Reserve  Act,  the  First-Second  National  Bank  is  now  per- 
mitted to  serve  in  all  the  fiduciary  capacities  offered  by 
trust  .eompaneis;  and  in  accordance  with  new  State  laws  the 
Peoples  Savings  &  Trust  Co.  has  been  granted  broader 
powers.     These  institutions  may  now  act  as: 

Executor  administrator,  assignee,  guardian,  receiver  or  trustee,  or  in 
any  other  trust  capacity,  by  order  or  court:  trustee  of  a  voluntary  trust. 
made  by  a  living  person;  trustee  under  corporate  mortgages,  indentures  or 
trust  and  trust  deeds;  transfer  agent  and  registrar  of  stocks,  custodlanof 
securities  pledged  as  collateral  or  to  establish  a  sinking  fund:  ftecal  agent 
for  corporations:  depositary  under  escrow  agreements:  agent  for  the 
management  of  property,  real  and  personal,  relieving  the  owner  of  aU 
responsibility. 

Louis  S.  Dudley  is  Trust  Officer  for  both  institutions. 

■\lhert  \Y.  Bullard,  Vice-President  of  the  Northern  Trust 
Co  Chicago,  died  on  Jan.  22  of  pneumonia.  Mr.  Bullard 
was  Treasurer  of  the  Investment  Bankers'  Association  of 
America  and  was  one  of  the  prominent  bankers  of  the  Middle 
West  having  been  connected  with  the  firm  of  E.  II .  Rollins 
&  Sons  in  their  various  office  for  22  years.  In  1916  he  was 
instrumental  in  the  forming  of  the  firm  of  Bullard  Hethenng- 
to,.  cV  Co  Chicago.  In  1917  he  became  Vice-President  of 
the  Northern  Trust  Co.     Mr.   Bullard  was  42  years  old. 

•»■ 

The  Chicago  Trust  Co.  of  Chicago,  111.,  is  distributing 
a  booklet  entitled  "Everyman's  Income  Tax";  it  has  been 
prepared  and  copyrighted  by  KixMiller  &  Baar,  Counsel, 
of  Chicago,  and  bears  the  imprint  of  the  Commerce  Clearing 
House,  Corporation  Legal  Department,  Chicago.  Jn  pre- 
senting the  information  which  "every  taxpayer  should  have 
in  preparing  returns,"  the  booklet  says: 

The  folder  is  prepared  to  cover  in  a  practical  way  the  income  tax  prob- 
lem of  individuals.  It  does  not  attempt  to  explain  the  Excess  ProOtjJ Taa. 
since  under  the  present  law  corporations  only  are  taxed  under  this  feature 
of  the  Act.  The  tax  problems  of  partners  are  covered  herein.  Under  the 
p,,.,  nt  law  partnerships  as  such  are  not  subject  to  any  Income  tax    but 

,h  fee  individual  partners  are  taxed.  This  folder  explains  the  law  appU- 
cable  to  individuals  whose  incomes  consist  of  .alary,  rm*.  <Ji£«£ 
Interest  or  bnetneee  profit*.  The  Act  is  covered  in  the  l.ght  of  all  existing 
Treasury  Department  rulings  which  are  still  in  force. 

A  table  illustrating  the  computation  of  net  income  and 
income  tax  of  husband  and  wife,  and  an  individual  income 
tax  table,  showing  the  total  tax  and  a  convenient  method  of 
computation  are  furnished  along  with  the  information  sup- 
plied in  the  book. 


First  National  Bank  of  Oak  Park,  Chicago,  announces 
the  election  of  J.  P.  Black  as  Vice-President  Walter  L. 
Dwight,  director,  and  A.  F.  Iverson,  Assistant  Cashier. 

Jefferson  Bark  National  Bank,  Chicago,  elected  SamuelJ. 
Pearoe,  director,  to  fill  the  vacancy  caused  by  the  resigna- 
tion of  J.   H.   Huhn. 

* 

The  Lawndale  National  Bank.  Chicago,  announces  the 
election  of  Joseph  Kopeoky  as  Vice-President,  also  Vice- 
Presidenl  of  the  Lawndale  state  Bank.  The  State  Bank 
also  announces  the  election  of  Frank  J.  Erajio,  Cashier,  and 

Frank  J.  Vasek,  Assistant   Cashier. 

Frank  C.  Weber  was  elected  director  of  thi  •  City 

Bank  &  Trusl  Co.,  to  fill  the  vacancy  caused  by  the  resig- 
nation of  John  I).  Jurgenson. 


Harry  \   Newburg  was  elected  an  Asadstanl  Cashierofths 
Garfield  Pai  Bank,  Chicago,  at  the  reoent  election. 

B    V    Woodcock,  formerly  Assistant  i 

lank  «»f  Minneapolis,  was  elected  Vioe-Presi- 
and  Credit  Manager,  and  Henry  Kerr,  formerly  eon- 
:  ^th  the  Canadian  Bank  <>r  Commerce  at  Winnipeg, 

,  ;■  0f  the  Jeffery  State  Bank.  Chicago. 

* 

The  Lincoln  Trusl  &  Savings  Hank,  Chicago,  announces 
,,,„   ,.,,,.,„,„    ,,,-   c.    m.    Behrena,    Second    Vice-President; 
p.  Nixon  and  C.  M.  Behrens  to  the  directorate.. 

The  Mechanics  A  Traders  state  Hank.  Chicago,  elected 
Norman  F.  Btone,  Cashier,  as  Secretary,  to  succeed  Elmo 
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Stevenson,  and  Arthur  A.  Aldinger,  Assistant  Cashier  and 
Manager  of  the  Bond  Department. 

Solomon  A.  Smith,  President  of  the  Northern  Trust  Co., 
was  elect < •<!  Preaidenl  of  the  Chioago  Clearing  House  Associa- 
tion  at  the  annual  meeting.  William  A.  Tilden,  Preaidenl 
of  tho  Fort  Dearborn  National  Hank,  wsj  eleoted  Vice- 
President.  Charles  c.  Dawi  .  Preaidenl  of  the  Central 
Trust  Co.,  and  John  A.  Lynch,  President  of  the  National 
Bank  of  the  Republic,  were  elected  members  of  the  Clearing 

House  Committer,  suc( ding  John  J.   Mitchell  and   I\rne-t 

A.  Ilamill,  James  H.  Forgan,  (Jeornc  M.  Reynolds  and  E.  D. 

Hulbert  were  re-elected  members  of  tho  Committee. 

'Produce  Moro,  Spond  Wisely,  Save  Constantly,  Invest 
Safely"  is  tho  epigram  used  in  the  calendar  of  the  Central 
Trust  Co.  of  Illinois,  Chicago,  now  ready  for  free  distri- 
bution. It  is  good  propaganda  and  should  help  to  instill 
the  necessity  for  watchfulness,  as  a  means  of  combating 
the  high  cost  of  living. 

The  proposed  increase  of  .$100,000  in  the  capital  of  the 
Centra]  Manufacturing  District  Bank  of  Chicago,  making 
the  same  S500.000,  referred  to  in  these  oolumni  in  our  Deo. 

20th  issue,  was  authorized  by  the  stockholders  at  the  recent 
annual  meeting  of  the  institution.     As  before  stated  by  us, 
the   new   stock    will    be   offered    to   present   stockholders   at 
$150  per  share  on  the  basis  of  one-fourth  of  a  share  of  new 
stock  for  each  share  Of  their  present  holdings;  the  premium  of 
$50,000  obtained  by  the  sale  of  the  D0W  slock  will  be  added 
to  surplus  account ,  making  the  same  $250,000.     At  the  same 
meeting  an   Advisory   Committee  of  the  bank  was  created 
and  M.  A.  Traylor,  President  of  the  First  Trust  &  Savings 
Bank  of  Chicago  and  John  A.  Spoor  were  elected  members. 
S.  T.  Kiddoo,  Preaidenl  of  the  Live  stock  Exchange  National 
Bank  of  Chicago,  was  added  to  the  directorate.     Th< 
ings  of  the  Central   Manufacturing  District  Bank  for  1919 
amounted  to  $118,534   or  30.6%   on   the  average  capital 
stock,   as  compared    with   172,167  or  28.8%,  in   191S,   and 
21.1%  on   the   combined   average   capital   stock,   surplus 
and  undivided  profits,  as  against  19.9%  earned  last  year, 
according  to  President  William  N.  Jarnagin,  in  his  annual 
statement  to  stockholders.     After  providing  for  all  reserves 
and  Federal  and  local  taxes  of  SI  1,012,  which  amounts  to 
$8,192  moro  than  last  year,  the  net  profits  of  the  bank  were 
$73,622  43.     Regular     dividends     paid     during     the     year 
amounted  to  $24,000,  leaving  a  surplus  after  dividends  of 
$49,622  43. 

The  Market  Trust  &  Savings  Bank  of  Chicago,  has  elected 
Edward  Katzinger  Vice-President  to  succeed  Frank  A. 
Hecht  Sr.,  resigned,  and  William  Gansehow,  Adolpli  L. 
Benner  and  George  Engelking  directors,  to  succeed  Albert 
M.  Johnson,  resigned,  and  D.  R.  Spooner  and  H.  A.  Stocker 
deceased. 


T.  M.  Milinski,  formerly  cashier  was  elected  President. 
at  the  annual  meeting,  and  Augusl  J.  Kowalski,  Jr.,  cashier, 
and  Edward  J.  Prebis  a  director  of  the  Northwestern  Trust 
&  Savings  Bank,  Chicago. 


The  Peoples  Stock  Tarda  State  Hank  added  three  assistant 
cashiers  to  its  list  of  officers— Clarence  Webster,  F.  W.  A. 
Johnston  and  John  de  Gerald. 


The   Kirchman  State   Bank,   Chicago,   announce'*  the  in- 
■    Of  its  capital  from  1100  000  to  8200,000. 

The  Cosmopolitan  state  Hank.  Chicago,  at   the  annuai 
meeting  voted  to  increase  capital  bom  8200,000  to  $.".00,000, 

and  its  board  of  directors  will  call  for  15  members.  Bertram 
M.  Winston  was  elected  ■  director  to  fill  the  vacancy  and 
the  other  members  of  the  board  were  re-elected.  Charles 
F.  Buehrle  was  elected  Vice-President. 


Pioneers  State  Bank,  Chicago,  elected  C.  J.  Peoples, 
formerly  Cashier,  as  Vice-President  in  place  of  R.  Bradshaw, 
resigned.  R.  II.  Lovett  was  raised  from  Assistant  Cashier 
to  the  Cashier-ship. 

Four  new  directors  were  added  to  the  State  Bank  of 
Pullman,  Illinois — John  V.  Clinnin^  Anthony  J.  Forschner, 
P.  M.  Lewis,  and  A.  L.  Syk 


The  West  Englewood — Ashland  State  Bank  of  Chicago, 
announce  the  change  in  its  name  to  the  West  Englewood 
Trust  &  Savings  Bank.  W.  Merle  Fisher  was  trust  officer 
and  secretary.  H.  Buhlig  and  Hugho  S.  Hertel  were  elected 
directors. 


The  West  Town  State  Bank  of  Chicago,  last  week  in- 
creased its  capital  from  $200,000  to  S250.000,  and  elected 
William  S.  Kline  Chairman  of  the  board  to  succeed  S.  E. 
Thomasen  who  remains  a  director. 


At  the  annual  meeting  of  the  <\r  the  Noel  State 

Bank    held  .Jan.    11,   all    the  former  offi 
and  tWO  new  Assistant  Cashiers  were  elected.      The  complete 

list  is  as  follows:  President,  Joseph  K.  Noel;  Vice-Presi- 
dents, .lames  Davis  and  Frank  W.  llausmann;  Cashier, 
•lames  T.  Perkins;  Assistant  Cashiers,  A.  J.  Olsen,  Arthur 
Kort,  Frank  L.  Stetson  and  ESdwin  M .  Breitspreoher. 
Nicholas  J.  Reuland  was  re-appointed  Manager  of  the  Mort- 
al Bond  Department.  At  the  annual  meeting  Of  tho 
stockholders  on  .Ian.  12  all  the  directors  were  re-elected. 
Net  profits  for  the  last  year  were  109,124  F5  beu 
Of  the  capital  of  $300,000  which  was  increased  .Ian.  2  1920 
to  $500,000.  Deposits  increased  more  than  l'i  millions 
dollars  or  80%  during  the  year.  In  addition  to  paying  quar- 
terly bonuses  to  officers  and  employee!  during  the  year, 
for  the  seventh  consecutive  year,  1',  of  the  profits  of  the 
previous  year  were  distributed  among  the  employees  accord- 
ing to  amount  of  salary  received  during  that  year,  and  the 
length  of  service  of  each  employee. 

Lloyd  E.  Work,  who  for  some  fifteen  years  was  prominently 
identified  with  the  Peabody,  Houghteling  cV  Company  organ- 
ization in  Chicago,  joined  Elston  &  Company,  39  South  La 
Salle  Street,  Chicago,  as  Vice-President,  Jan.  1  1920. 
Mr.  Work  has  a  very  wide  acquaintance  not  only  on  La 
Salle  Street,  but  among  investors  largo  and  small  in  Chicago 
and  the  central  west.  E.  W.  Thomas  has  resumed  his  con- 
nection with  Elston  &  Co.,  after  a  years  leave  of  absence. 
Allen  Frake  of  the  firm  of  ElstOU  i\.  ( 'ompany  died  on  .Jan.  '_'() 
from  pneumonia.  Mr.  Frake  was  one  of  the  most  popular 
men  in  the  municipal  bond  busim  ss  in  Chicago. 


at  Lakes  Trust  Co.  of  Chicago  was  admitted  to  regular 
membership  in  tho  Chicago  Clearing  House  Association  at 
the  annual  meoting,  and  will  begin  clearing  on  Feb.  2. 


The  Sheridan  Trust  i\.  Savings  Bank,  Chicago,  has  opened 
a  trust  department  in  charge  of  J.  II.  M'-Culloch. 

A  new  West  Side  bank,  tho  Cook  County  State  Hank,  to 
be  located  at  Madison  St.  and  Cicero  Ave.,  Chicago,  is  being 
vd  and  will  be  controlled  by  a  number  of  business  men 
of  the  business  neighborhood.  The  bank  will  have  a  capital 
of  $100,000  and  surplus  of  $25,000,  and  will  open  for  business 
the  first  week  in  February.  W.  D.  Eastwood  is  in  charge  of 
the  organization  work. 


The  Madison  &  Kedzie  State  Bank,  3131  West   Madison 
St.,  Chicago,  announces  formation  of  the  In.  urity 

Corporation,  shares  of  which  are  owned  by  the  stockholders 
of  tho  bank.  This  corporation  will  underwrite  and  sell  high 
first  mortgage  serial  bonds,  issues  secured  by  choice 
income-producing  city  property,  and  the  balance  of  sub- 
stantial investment  corporations.  The  office  of  the  corpora- 
tion will  be  the  same  as  that  of  the  bank.  II.  II.  Baum, 
President;  Benjamin  Culp,  Vice-President;  Jacob  Culp, 
Vice-President,  and  J.  T.  Mammo 


Last  week,  page  222,  wo  referred  to  the  election  of  Claude 
H.  Beatty  as  Cashier  of  the  National  City  Hank  of  Chicago. 
Mr.  Beatty,  it  is  said,  is  one  of  the  youngest  men  ever  chosen 
as  a  cashier  of  a  big  Chicago  bank  and  iiis  work  a 

viewpoint  acquired  through  long  experience  in  many  parts 
of   the   country.     The  following  account    of    his  car 
furnished: 

Mr.  Beatty  was  born  In  Georpla.  received  his  education  at  an  Eastern 
school  and  after  taking  a  Cl\il  DeitlCH  examination  was  appointed  to  a 
position  in  the  office  of  the  Comptroller  of  the  OUT!  m  the  Comp- 

troller's office  he  went  to  Pittsburgh  as  assistant  to  the  National  Bank 
Examiner.  Mr.  Beaty's  experience  has  been  gained  In  examining  many 
country  banks  and  also  banks  in  Chicago.  Detroit,  Cleveland.  Pittsburgh 
and  Indianapolis,  and  it  is  believed  he  wiU  be  a  decided  acquisition  to  the 
banking  fraternity  of  Chicago.  He  comes  to  the  National  City  Bank  direct 
from  the  office  of  the  National  Bank  Examiner  in  the  Seventh  Federal 
Reserve  District. 
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Hurry  O.  Parsons,  formerly  in  charge  of  the  municipal 
department  of  the  Union  Trust  Co.,  Chicago,  has  been  made 
manager  of  the  bond  department  of  the  bank.  Mr.  Parsons 
was  with  the  Chicago  off  a,  Taylor  &  Co.  for  three 

years,  Latt  r  91  n  ing  aa  lieutenant  in  the  navy  during  the  war. 


At  the  regular  monthly  meeting  of  the  directors  of  the 
Chicago  .Morris  Plan  Bank  the  following  officers  were  re- 
elected: Joseph  E.  Otis,  President;  Herbert  P.  Perkins, 
Vice-President;  Robert  B.  Umberger,  Secretary  and  Man- 
ager; Frank  E.  Wright,  Assistant  Secretary,  and  behind  H.  S. 
Roblee,  Assistant  Cashier.  The  resignation  of  Robert  I. 
Hunt  as  active  Vice-President  was  presented  and  at  his 
t  accepted.  The  vacancy  caused  by  Mr.  Hunt's 
resignation  was  not  filled. 

With  the  transfer  (just  effected)  of  the  accounts  of  the 
Winnebago  National  Bank  of  Rockford,  111.  to  the  Rockford 
National  Bank,  William  T.  Robertson,  who  had  been  Presi- 
dent of  tho  Winnebago  National  since  1902  retires  from 
active  business.  Mr.  Robertson  had  been  identified  with 
banking  interests  in  Rockford  since  18G9;  the  institution  of 
which  he  had  for  the  past  seventeen  years  been  head,  was 
founded  in  1848,  as  a  private  bank  by  his  father,  Thomas 
D.  Robertson  and  John  A.  Holland.  It  became  a  National 
Bank  in  1805.  Chandler  Starr,  Cashier  of  the  Winnebago 
National  enters  the  management  of  the  Rockford  National. 
Arthur  Robertson,  son  of  President  Robertson,  and  who 
i  as  Assistant  Cashier  of  the  Winnebago  National,  will, 
it  is  said,  withdraw  from  the  banking  business. 

> 
Oliver  C.  Fuller,  President  of  the  First  Wisconsin  National 
Bank  of  Milwaukee  in  his  report  to  the  stock  holders  pre- 
sented at  the  annual  meeting  on  Jan.  13,  announced  that 
"the  deposits  of  the  bank  on  Dec.  31  were  $89,194,143,  an 
increase  of  $4,080,018  since  the  consolidation  on  July  1. 
The  increase  of  deposits  of  the  consolidated  bank  over  the 
combined  deposits  of  the  two  former  banks  since  Dec.  31 
1918,"  he  continued,  "has  been  $15,883,000.  The  savings 
deposits  of  the  bank  at  the  close  of  the  year  were  $13,417,- 
672,  having  increased  $695,704  since  July  1.  The  number 
of  savings  depositors  of  the  bank  is  43,015  and  the  number 
of  cheeking  accounts  is  14,763." 

> 
At  a  meeting  of  the  stockholders  of  the  Scandinavian- 
American  Bank  of  Fargo,  N.  D.,  held  on  Dee.  6,  it  was  de- 
cided to  increase  the  capital  of  the  bank  from  S50,000  to 
8100,000.  The  additional  stock  (par  $100)  is  to  be  sold  at 
$210  per  share  and  the  increased  capital  will  become  effective 
about  May  1. 

Seven  years  of  satisfactory  progress  and  development 
with  resources  totaling  more  than  five  million  dollars  was 
disclosed  at  the  annual  meeting  of  The  State  Bank  of  Omaha 
on  .Jan.  13.  The  year  just  closing  being  the  most  gratifying 
in  the  history  of  Nebraska's  largest  State  Bank.  The  sum 
of  $15,000  was  added  to  the  surplus  making  that  item 
$75,000  and  tho  usual  dividend  was  paid.  Old  directors  and 
officers  were  re-elected,  and  a  new  director,  vice-Presidentt 
and  Assistant  Cashier  were  elected  to  assist  in  caring  for 
the  increasing  business.  Dan  W.  (iaines  was  elected  a 
director  and  Vice-President,  and  C.  L.  Murphy,  for  some 
time  past  the  discount  teller  of  the  bank,  was  chosen  an 
ier.  The  directory  consists  of  Albert  L_ 
Bohantz,  President;  J.  K.  Cain,  .Ir.  Vice-President;  Dan  W. 
t,  Vice-President;  F.  N.  High,  Cashier,  Judge  J.  R. 
Hanna,  President  of  the  Nebraska  State  Bank  of  Grand 
Island  and  the  Oreely  State  Bank,  Greely,  Nebraska  and 
Oscar  Kceline,  Vice-President  of  the  City  National  Bank  Of 
Council    Bluffs.      A.    A.    Nelson,    W.    C.    Davis    and    C.    L. 

Murphy  are  the  Assistant  Cashii 

,\.    I-.    .                 :i.   form<  mi    Cashi<  r  of  fch 

roe  in  81 .  Loui                   tde  a  Vice 

I  1  he  recent  annual  of  the  dirt  otor  .     Ai 

the  other  ■                      re-elected  and   the  followin 

hosen  from  the  force:      1'.  A.  Peter- 
son,   Ralph  .1.    K1111/,,    Leo    1).    Kelly  and    Henry    Ki  is.     Mr. 
.ith   the   bank   for   thirty-fOUr  .Mars  and 

head  of  t  he  receiving  tellers  department. 

Mr.    Kun/.   Malted    with    the   bank    twenty    ;■  Mr 

Kelly  went  to  the  bank  in   1908.      Mr.    Keis  has   been  with 


the  bank  for  eighteen  years.  John  G.  Lonsdale  is  President 
of  the  bank.  Raymond  1".  MeN'ally,  Vice-President  and  Cash- 
ier; W.  B.  Cowen,  W.  L.  Hemingway,  W.  M.  Chandler, 
O.  X.  Hitchcock  E.  J.  Mudd.  A.  W.  Thias  and  A.  L.  Wies- 
senborn,  Viee-Presidents  and  Virgil  AI.  Harris,  is  Trust 
Officer. 

The  Missouri  Supreme  Court  early  this  month  affirmed  a 
judgment  for  $700,000  against  II.  Clay  Pierce,  in  favor  of 
the  National  Bank  of  Commerce.  The  suit  involved  10,000 
shares  of  the  capital  stock  of  the  Nashville  Terminal  Com- 
pany, which  the  bank  claimed  as  collateral  security  for  a  loan 
of  $700,000  advanced  by  the  bank  to  the  company.  The 
bank  contended  that  it  had  a  lien  on  the  stock  as  security 
for  promissory  notes  amounting  to  $700,000.  The  suit  had 
been  pending  in  court  more  than  five  years,  and  the  interest 
and  costs  aggregate  about  $50,000. 

Air.  Pierce  asserted  that  the  stock  had  never  been  pledged 
to  the  bank,  and  that  if  it  had  been  pledged  more  than  five 
years  had  elapsed  and  the  bank  had  legally  forfeited  its 
claim  on  the  stock  as  secuity.  Pierce  had  possession  of 
the  stock.  The  opinion  of  Judge  Williams,  concurred  in 
by  the  other  judges,  held  that  the  stock  had  (dearly  been 
pledged  to  the  bank  and  that  it  had  never  surrendered  its  lien 


At  a  meeting  of  the  stockholders  of  the  American  Trust 
Co.    of   Richmond,    Virginia,    on    the    13th,    an   inert . 
$900,000  in  the  capital  was  authorized,  raising  it  from  | 
000  to  $1,000,000.     The  additional  stock  will  be  si 
par,    namely    8100   per   share.     The   enlarged   capital   will 
become  effective  Feb.  2.     The  trust  company  will  shortly 
move  into  its  new  quarters  now  under  construction.     The 
building,  it  is  stated,  will  be  one  of  the  largest  and  best 
equipped  companies  in  the  South. 


THE  ENGLISH  GOLD  AND   SILVER   MARKETS. 
We    reprint    the    following   from    the    weekly   circular   of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
Dec.  31  1919: 

GOLD. 
The  Bank  of  England  return  for  the  29th  inst. .  showed  an  amount  of 
£90,291.290  in  its  gold  reserve  against  notes,  merely  £M35  less  than  that  of 
the  last  return.  It  is  noticeable  that  for  the  first  time,  at  any  rate  in  recent 
years,  the  amount  of  goltl  in  the  Bank  Reserves,  including  that  in  the 
banking  department,  is  recorded  as  less  than  the  total  of  notes  actually  in 
circulation.  The  small  quantity  of  gold  available  for  disposal  this  week 
was  acquired  mainly  for  India.  It  is  reported  from  New  York  that  $900 ,000 
In  gold  has  been  engaged  for  shipment  to  Buenos  Aires.  The  Khodesian 
gold  output  for  November  1919  was  £186,462,  as  compared  with  £145.458 
for  November  1918  and  £204,181  for  October  1919. 

SILVER. 

The  market  has  been  fairly  well  supplied,  so  that,  notwithstanding  the 
>he  U.  S.  exchange,  the  price  lias  slightly  given  way.  U.  8. 
Treasury  officials  referring  to  the  silver  position  in  the  United  States  men- 
tioned on  December  4th  "the  huge  quantities  of  silver  now  held  for  specu- 
lative purposes."  This  is  in  marked  contrast  to  tho  size  of  the  stock  in 
London,  which  is  very  small  indeed.  The  Dutch  Second  Chamber  has 
adopted  an  amendment  to  the  Mint  Act  which  will  Involve  the  lowering 
of  the  silver  standard  to  720  parts  in  the  1000  fine.  The  J 
crnmei.i  I  Uver,  nickel,  and  copper  coins  amounting  to  120  million 

yen  and  withdrawing  the  10,  20  and  60  sen    war  emergency  notes.     The 

by  the  report  current  that  the  Ameer 
of  Afgh  decided  upon  an  issue  of  currency  notes. 

INDIAN  (UHRENCY  RETURNS. 

[In  Lacs  of  Rupees)                                         ihr.7  Dec.  15.  Dec.  22. 

i ...17.874  18.060  18.188 

Silver  coin  and  bullion  in  India 4,614  4,643  4.454 

Sliver  coin  and  bullion  <>ut  of  India 

i  and  bullion  in   India 2,460  2.991 

Gold  coin  and  bullion  out  of  India 790 

Securltli  '< 1,703  l  ,7i>:?  i  .703 

Becuritli  Government) 8,260 

The  coinage  for  tho  week  ending  the  22nd  Inst,  amounted  to  40  laes  of 
The  stock  In  Shanghai  on  the  20th  Inst,  constated  of  about  17..".00,- 
000  ounces  In  sycee,  $10,800,000.  and  5.900  bars.     No  freslj  news  ha 
to  hand.      The  Shanghai  exchange  is  quoted  at  7-9  the  tael.      Quotations 
for  bar  sihir  per  ounce  stand, irtl: 

•,/os.  I  Cash.        T 

Dec.  29 7'  Average 

Bank  rate . 

•  I ■•  71(1.        [Bar  gold  per  os.  fl 

The  q  ad  forward  i 

■  a  the  2  ith  u 


VGLISH  i  '  LI    1 /.!.'. 

Tie  ondon, 

been  as  follows  the  pi  si  week: 

■  ?im,                     Jan.  17.  Jan.  10.  Jan.  20.  Jnn  Jan.  23 

i.        Tuts.  .--..        rrl. 

70M         70H  79H         70K 

I  i-i         SIM         61  50M         60M 

-  Holt  DIM 

British,  I                              .       Holl                        88M         83\  83X 

In  Parts). -fr.  68             68.90       68.20       68.26  58.00       58.86 

Krmrli  v.                     | \irlH)  fr.  88.55       88.56       88.60       88.60  80.60       88.30 

The  price  of  silver  in  New  York  on  the  same  day  has  been: 

Silver  In  X.  Y.  per  OI...0U.120H       131 H       132  H       132  \i  131H       132* 


Jan.  24  1920.] 
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GOVERNMENT  REVENUE  .1  VD  EXPENDITURES. 
Through  the  courtesy  of  the  Secretary  of  the  Treasury,  we 

i  to  place  before  our  nailers  to-day  the  details  of 
Government  receipts  and  disbursements  for  December  1919 
and  1918  and  for  tie'  SUE  months  of  the  fiscal  \  ears  1919-20 
and    1918-19. 


OTlHi:  $ 


nue: 

'  ; 


S 


$ 

i4i.: 


i  i.j i 


$ 

70.i 


1 ,002 

ti  :t 



First  Libert .   bi  udi    



Third  i 

d8._ 





41.951.170        604 
I  to 

775.795  VSJ-1,  •><>-*  13 


16.744.111,001 


I 


Disbursements. 

•  TV 

paid 







1  of  obligations 



Accrtii  I 


:  19  1.033.459 

2.0G1.980.69S 


tl. 237.790     - 
I  B, 
23'13)     

'  ink 

July     II     1S00    and 

) I 


Total 


18,113  18.801.553,3t5 
In  July  are    Included 


TREASURY  CASH  AXD  CURREXCY  LIABILITIES. 

The  oash  holdings  of  the  Government  as  the  items  stood 
Dee.  31  are  Be1  out  in  the  following.     The  I 
entirely  from  the  daily  statement  of  the  lr.  8.  Treasury  for 
Dec.  31. 

CURRENT  ASSETS  AND  LIABILITIES. 
GOLD. 
$  Uaruuies—  $ 

647.210,000  IS  outstandg.     664,552,35100 

1,731.004,073  47  fund. 

1  10,103  10 

I  8 

Avail.  gold  In  gen.  fund.    229.003.513  22 


Asset* — 

Gold  coin 

Gold  bullion 


Total 2.368  2. 

Note.— Reserved  against  J310.tvsi.oir.  of  U.  S.  notes  and  $1,095,730  of  Treasury 
notes  of  1890  outstanding.  Treasury  notes  are  also  secured  by  silver  dollars  In 
the  Treasury. 

SILVER  DOLLARS. 
Assets —  $  LiabilUU* — 

Silver  dollars. 200.0S5.009  00    Silver  ccrtfs.  outstand"g_ 

■ 
liable   silver   dollars 
la  general  fund 


149.527,092  00 
1,095,730  00 


65.483,781  oo 


Total 200.0S5.009  00  ,      Totai- 


Atseu — 

ATa  .  gold  (see  above).. 

Avai'ab.e  si  ver  dollar: 
vseenh.'i') 

United  States  notes 

i  Reserve  notes.. 

Fed'  Rcs've  bank  notes. 

Natlona  banknotes 

Cert,  checks  on  banks.. 

Subsidiary  silver  coin 

Minor  coin 

Silver  bullion 

Unclassified    (unsorted 

currenry,  &o.) 

i  In  Federal  Re- 
serve banks 

Deposits  In  special  de- 
positaries ecct.  of  sales 
of  cents,  of  lndebt'ess 
and  Victory  notes 

Deposits  In  foreign  de- 
positaries: 
To  credit  Treas.  U.  S. 

Deposits  In  nat.  banks: 

To  credit  Treas.  U.  S. 

To    credit    of    other 

Govt,   officers 

Deposits    In    Philippine 
Treasury: 
To  credit  Treas.  U.  S. 
and  other  Govt.  ofl'rs 


I 

230.063,618  33 

68,463.781  00 

-.700  00 
88,774.044  27 

3,466,846  89 
790 

13.903,999  21 

25,081.950  70 
110.399,850  12 


650.269,000  00 

18.942,838  64 
2S.377.3S4  49 
11.665.441  30 

2.6S7.556  31 


I,   1TND. 
LiaMllHe* — 

r's  checks  out- 
standing  

officers: 

Tost  Office  Dept 

ltd.  of  trustees  Postal 
(6%  res  ) 
I      Comptroller     of     the 
Currency,  agent  for 
credltora   of   Insolv- 
ent banks 

Postmasters,  clerks  of 

courts.    &0 

!  Redemption  of  Fed'l 
Res.  notes  (5To  fd.) 

Redemption  of  F.  R. 
bank  notes  I 

Redemption  of  nafl 
bank  notes  . 

Retirement  of  addi- 
tional circulating 
notes.  Act  May  30 
1908 

Exchanges  of  currency , 
coin,  Ac 


206. 085, 609  00 

3 
3.126,824  27 
20,140.156  82 
7.664,386  02 

920.452  38 
28.300.381  15 

220,431,140  76 
10.065.710  00 
21.432.108  24 

192,560  00 
14.550,627  74 


TotaL. 1.314.230.307  03 


Net  balance. 


320.814.847  38 
987.415.459  05 


Total 1.314.230.307  03 


-  and  agencies  to-day  was 
»  are 


to-day  was  $3  l 


IM  WD  BXPOR1  I0VEMBE 

Bureau  of  Statistics  a1   w.  I'the 

lent  Of  thu  eon:  and   from 

it  and  pre .  .  the  folio,. 

roaziQM  lui 

(In  the  following  tables  three  ciphers  are  In  all  cases  on. 


Imports. 


1919. 

-y 



April.. 

1833.668 

714.  MX) 


$504.7971 
565.S86J 

$013,325 

■vii  7>7 







>er 

October 

December 

! 

Total 

$0,140." 

$3,031,213  $2,952,408 

Exports . 


tlUfOTU. 


1918. 


1919. 


January.. 

April 

May 

June 

July 

August 

September 


$3,390  |3, 

3.110 

1.770 

1,080 

84.878  : 




1917. 


$11,009      8371.884 


01.889 

18.893 

4.172 
4.150 
2.900 
17  MO 


$02,043      $552,454 


Export*. 

Import*. 

1019.      I      1918.      |      1917. 

1919.            1918.            1917. 

Mnr.'h 

April 

$19,015         88.838 

33.100 

38 . 1 

26,077          12.26] 

16387 

1 

$5,570           $5,998           $3,340 

- 



12.270 

7.1  ".0 
48.300 

4.741 

Julv 

3,420 

oer 

•  ■■r 

December 

6.681 

5.050 

0.086 

4*880            0.156 

Total 

$252,840 

$S4.131 

$71,375        $53,341 

-   OF    I'.XPOKTS  OH    IM 


Merchandise. 


1917. 


4  276.041 
+224,042 

+311,710 


I 


Jan.. 

Mar  . 
April. 

June. 
July  . 
Aug  . 
Sept  . 
Oct.. 

Dec. 


Total       +8,117.874  +8.381.48S 


$ 
+  371 

+368 


631 


$ 

— 6.07H 


1918. 


1919. 


$ 


$ 

4-  IS. 010 


070 


—20.974 


+  1M.171 


+  Exports.     —  Imports. 

Totals  for  merchandise,  gold  and  silver  for  eleven  months: 


n 

(OOOj 
omit- 
ted). 


Merchandise. 


Ef- 
forts. 


Im- 
port*. 


Excess 
of 

Export*. 


Ex- 
port*. 


Exoe** 

Im- 

of 

Im- 

of 

port*. 

port*. 

port*. 

Exports 

$  $  8  9  88$8_S 

1919  .  7.242.046  3,528.132  3.71  128.701 

I 

1917  .  5 

1910  .  ; 

1915  .3.195.304  1.000.704  1.688.60 

1914  .  1.S07, 991  1,674,619      1 

l  of  Imports. 

Similar    totals    for     five    months   since   July    1   for    six 
make   the  following  exhibit: 


Mo*.  , 

(OOOj 

omit-  '       Si- 
ted),       port*. 


Excess 
Im-  of 

port*.      Export*. 


Ex-         Im-  of  Ex- 

port*,     ports.     Export*    ports. 


Excess 

Im-         of 
port*.    Export* 


$  $  $$$$$$$ 

1919  .3,184.1081.917.621  1.200. 4S7224. 920    13.175  211.745    66.321  37.136  29,186 

1918  .2.008.975  1.274.322  1.331.0.V.                         153      7,834  110.763  31,908  78.865 

1917.2.345.3501.171.7401.173.010164.811    57.223  107.5S8    35.278  29.033  6.245 

1910  .2,478.787     901                           1    61.413  340.390/278977    30.545  13,298  17.247 

1915.1.493.550     740.954     752.602    11.954  201.017/249003    21.910  16,139  5.780 

1914.      S21.14S     693.703      127.445138.511    22.538  115.976    20.781  10.630  10.151 

/Excess  of  Imports. 
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Commercial  undBXi5ccUancoixs2>etxrH 

"STOCK  OF  MONEY  IN  THE  COUNTRY.— The  follow- 
ing table  shows  the  general  stock  of  money  in  the  country. 
1  .is  the  holdings  by  the  Treasury  and  the  amount  in 
circulation  on  the  dates  given: 

-Stock  of  Money  Jan.  1  "20 Money  in  Circulation 

in  V.  8.       •//<'</  InTrcas  Jan.  1  1920.  Jan.  1  1019. 

$                      S                      $  S 
Gold  coin   (Incl.  bullion  In 

►•  Treasury)              2.787,714.306  382,042.539    bS40. 302.556  910. 7.11. 70J 

Gold  certificates 423.S04 .071  608,716.784 

Standard  silver  dollars 288.221.775     55.462.781        81.536.106  83._ll.i-2 

EUlver  «                         - 1*9  .i  1,817,040 

Subtldia-  849,462,406      i,  455,  946 

Treasur                         K) 1.605.736  1. Mil. KIT 

United  State*  notes 346.6S1.016     10.702,032      32t;.-ss.()s-l  337 

Federal  Reeerve  DOtee c3, 295.789. 145     45,550.983  2,080. «04 .802  2.030.662. 112 

Federal  R.  serve  Hank  notes    200,122.800     60,808,700      200,314,001  12 

Natlonal  bank  notes 724,888.802     80.774.044      084,608,748  600,404.126 

Total /.061.320.139  604.888.833  5.960.382.866  5,951,368.126 

Population  ol  continental  United  States  setlmated  at  (d)  106.650.000.  Circula- 
tion per  capita.  $55.89. 

a  Thl°  Statement  of  money  held  In  the  Treasury  as  assets  of  the  Government 
does  not  Include  deposit*  of  public  money  In  Federal  Reserve  banks  and  In  national 
banks  sud  special  depositaries  to  the  credit  of  the  Treasurer  of  the  United  Slates 
amounting  to  1810,664,620  01. 

b  Include.  1336,382,333  10  Federal  Reserve  Gold  Settlement  Fund  deposited 
with  Treasurer  ol  the  rjnlted  states. 

c  Includes  own  Federal  Reserve  notes  held  by  Federal  Reserve  bunks. 

d  Revised  figures. 

Xuie. — <>n  Jan.  1  1020  Federal  Reserve  banks  and  Federal  Reserve  agents  held 
against  Federal  Reserve  notes  ■804,720,860  gold  coin  and  bullion.  S240.74s.jso 
gold  certificate  and  8200.673,800  Federal  Reserve  notes,  a  total  of  $1,306,048,440. 
against  81,874,477,820  Jan.  1  1919. 

New  York  City  Banks  and  Trust  Companies 

All  prices  dollar*  per  ahare. 


Banks—  N  Y 

Bid 

Ask  .I        Banks           Fid 

Auk 

Trust  Co'i    1    Sid 

Art. 

America  * 

626 

<mp4  Trad.. 

605 

616 

Neu  York 

Amer  Exeh 

300 

816     Jlrvlng   (trust 

Bankers  Trust 

395 

400 

Atlantic 

216 

certificates) 

303 

308 

Central  Union 

4  45 

455 

Battery  Park. 

215 

Lllterty 

440 

4  50 

Columbia 

3.5 

Bowery* 

425 

Lincoln 

285 

200 

Commercial . . 

150 

100 

Broadway  Cen 

146 

155     Manhattan  *. 

250 

255 

Empire 

200 

300 

Bronx  Boro*. 

105 

125     Mech  4  Met. 

460 

470 

Equitable  Tr. 

297 

302 

Bronx  Nat 

150 

160     Merchants 

242 

24G 

Farm  L  4  Tr. 

445 

4.M) 

Bryant  Park* 

145 

155     Mutual* 

190 

Fidelity 

230 

Butcb  *  Drov 

40 

45     New   Neth*.. 

200 

210 

Fulton 

256 

265 

Cent  Merc- 

220 

New  York  Co 

125 

135 

Guaranty  Tr. 

400 

410 

Chase 

4>0 

190     New   York... 

465 

480 

Hudson 

140 

150 

Chat  4  Phea. 

320 

330     Pacific  * 

136 



Irving  Trust. 

(See 

Irving 

Chelsea  Exch* 

130 

140     Park 

745 

770 

I  Nat 

Bank 

Chemical 

685 

606     Prod  Exch*.. 

350 

400 

Law  Tit  4  Tr 

130 

135 

CltUens 

260 

Public 

330 

Lincoln  Trust 

175 

City 

06 

405     Seaboard 

(.50 

700 

Mercantile  Tr 

235 

Coal  4  Iron.. 

250 

Second 

400 

425 

Metropolitan. 

295 

310 

Colonial  •     . 

350 

State* 

235 

245 

Mutual  (West- 

Columbia*  

210 

23d  Word*... 

125 

135 

chester) 

106 

125 

Commerce 

-'3  s 

244 

Union  Exch.. 

186 

190 

N  Y  Life  Ins 

Comm'l   Ex*. 

426 

United  States* 

200 



4    Trust... 

740 

755 

Common- 

Wash H'ts*.. 

400 

500 

N  Y  Trust... 

605 

880 

wealth*... 

215 

225 

Westch  Ave*. 

'.'30 

240 

Title  Gu  4  Tr 

400 

410 

Continental*. 

120 

Yorkvllle*--. 

375 

U  S  Mtg  4  Tr 

415 

426 

Corn  Exch*.. 

475 

485 

United  States 

860 

900 

Cosmop'ton*. 

96 

100 

Brooklyn 

Westchester.. 

130 

140 

Cuba  (BkoD- 

168 

175     Coney  Island* 

140 

155 

Bast  River... 

160 

First 

205 

215 

Brooklyn 

Europe 

110 

130     Greenpolnt... 

150 

165 

Brooklyn  Tr. 

500 

620 

Fifth  Avenue* 

900 

Hillside* 

110 

120 

Franklin 

260 

260 

Fifth . 

166 

17o     Homestead*.. 

80 

Hamilton 

262 

272 

First  

Mechanics"*.. 

87 

95 

Kings  County 

650 

700 

Oarfleld 

240 

. . .  Montauk  • 

85 

95 

Manufacturers 

200 

210 

Ootham 

2 1 6 

225      Nassau 

205 

215 

People's 

305 

315 

"Jreenwlch  *.. 

380 

National  City 

115 

130 

Hanover 

North  Side*.. 

195 

205 

Harrlman 

375 

400     People's 

145 

100 

Industrial*  .. 

1 

•  Banks  marked  with  a  (•)  are  State  banks,  t  Sale  at  auction  or  at  Stock  Ex- 
change this  week  t  Includes  one-half  share  Irving  Trust  Co  (New  stock 
x  Ex-dlvldend.     y  l^x-rlghts. 


New  York  City  Realty  and  Surety  Companies 
All  prices  dollars  per  share. 


B4d 


Alliance  R'lty 
Amer  Surety. 
Bond  *  m  < ; 
City  Investing      76 
Preferred..!    85 


Ask  \   BUI 

Lawyers  Mtge    1 20 

Mtge  Bond..     92 
240     Nat   Surety..    206 
Y   Title  4 
95         Mortgage..    143 


Ask 

125 

97 

217 

150 


Realty  Assoc 
(Brooklyn). 

U  8  Casualty. 

US  Title  Guar 

West  4  Bronx 
Title  4  M  O 


10S 
186 
80 


115 
200 


Canadian  Bank  Clearings. — The  clearings  for  the  week 
ending  Jan.  15  at  Canadian  cities,  in  comparison  with 
the  same  week  in  1919,  show  an  increase  in  the  aggregate 
of  34.1 


n  gs  at — 

/  15. 

1018. 

1017 

Canada — 







$ 

91.147 
'94.41  l 

- 
0 

8 
1,711,400 

t 

8 
1,749.81  i 



Halifax 

1 

107.127 

964.7 

1-84.1 

228.0: 

808,880,760 

National  Banks.  -The  following  information  regarding 
national  banks  is  from  tin-  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  FOR  CHART] 
For  organisation  ol  national  banks:  Capital. 

The   Winner  National   Bank,  Winner.  So.   Dak $100,000 

lent,    George   L.   Thompson.    Winner.   So.    Dak. 

The  First  National  Bank  of  Converse,  ind 25,000 

pondent,   B.    K.   Agness,   Converse.   Ind. 

■  1  Hank  Of  Kirkland,  Wash 25,000 

respondent,  Glenn  M.  Johnson,   Kirkland.  Wash. 

The  lost  National  Bank  of  Selah,  Wash 25.000 

Correspondent,  C    B.   Eckmann,     Jfakh 

Tin-  First  National  Hank  of  Lake  Hamilton,  Fla 25.000 

Correspondent,  Eugene  C.  Bryan,  Lake  Hamilton.  Pla. 

The  First  National  Bank  of  Necessity,  Texas 55.000 

Correspondent,  J.  P.  Crowley,  Necessity,  Texas 
For  conversion  of  state  hanks: 

The  Live  Block  National  Hank  of  Hettinger,  No.  Dak 25.000 

Conversion  of  Hettinger  State  Hank. 
Correspondent,  Ira  T.  Hall.  Hettinger,  No.  Dak. 
The  Mnii  iiai  Hank.  Minneapolis,  Minn...  200.000 

Conversion  Of  the  Minneapolis  Stale  Hank. 

Correspondent.  Minneapolis  state  Hank.  Minneapolis 

Total $-150,000 

CHARTERS  ISSUED. 
Original  organisations: 

American   National  Hank  of  Nashwauk.  Minn $25,000 

President,  Erik  Johnson;  Cashier.  I..  J.  Vanllrunt. 

The  Farmers  National  Hank  of  Clarksvflle,  Ark 60.000 

President,  R.  A.  Morgan;  Cashier.  W,  B. 

Tin-  Rockwell  City  National  Hank.  Rockwell  City.  Iowa 50.000 

President,  Henry  Parsons;  Cashier.  Geo.  B.  Lemon. 

The  Evans  National  Bank  of  Angola,  -V  Y 50.000 

President,  G.  L.  Stryker;  Cashier.  Geo.  L.  i'eck. 

The  America  I   National  Hank  of  Knid.  Olda 200.000 

President,  T.  B    Vessels;  Cashier.  Floyd  K.  Felt. 
Conversion  of  State  banks: 

The  First  National  Bank  of  Pine  City,  Minn 50.000 

Conversion  of  the  First  State  Bank  of  Fine  County. 
President,  John  O.  Carlson;  Cashier.  J.  D.  Boyle. 

Total $435,000 

INCREASES  OF  CAPITAL. 

Amount. 
The  National  Hank  of  Commerce  of  Lincoln,  Neb.     From  $200.- 

000  to  1250,000   $50,000 

The  Commercial    National  Bank  of  High  Point,  N.  C.     From 

$150,000  to  $500.000 350.000 

The   First    National    Hank   of  Dodgeville.    Wis.      From   $75,008 

to    1100,000.- 25.000 

The   Farmers   National   Bank   of  Bryan,    Ohio.     From  $50,000 

to   $200.000. 150,000 

The  First   National  Bank  of  Walters,  Okla.     From  $25,000  to 

$50.000 25,000 

The  Northwestern  National  Bank  of  Sioux  City,  Iowa.     From 

$100,000  to  $250.000 150,000 

The  Farmers  National  Bank  of  Chinook.  Mont.     From  $25,000 

10,000   25,000 

First  National  Bank  of  Savre,  Pa.     From  $50,000  to  $60.000. . .         10,000 
The  Bradford  National  Hank,  Bradford.  Vt.     From  $25,000  to 

$50.000 25.000 

The  Farmers  &  Merchants  National  Bank  of  Merkel,  Tex.     From 

$25,000  to  $50,000... -        25.000 

The  First    National   Hank  of  Okmulgee,  Okla.     From  $150,000 

00.000 150.000 

The  National  Bank  of  De  Pere,  Wis.     From  $50,000  to  $100,000.        50.000 
The    Liberty    National    Bank  of  Oklahoma  City,   Okla.     From 

$300,000  to  S500.000 - 200.000 

The   Fairfield   National   Bank.   Fairfield.   111.      From  $70,000  to 

$85.000 - 15.000 

The  Central  National  Bank  of  Marietta.  Ohio.     From  $250,000 

•O.ooo 50.000 

The  chase  National  Hank  of  the  City  of  New  York,  N.  Y.    From 

$10,000,000   to  S15.000.000 5.000.000 

The  First  National  Bank  of  Chagrin  Falls,  Ohio.     From  $25,000 

to    $50,000. - ---        25.000 

The  First  National  Bank  of  Dillonvalo.  Ohio.     From  $25,000  to 

$50.000 25.000 

The    First    National    Bank   of   Hugo.    Okla.      From    $75,000   to 

s  100  ooo 25.000 

The  Citizens   National   Bank  of  Glasgow,   Ky.     From  $40,000 

10.000. -- 20.000 

The   First    National   Bank   of  Covington.    Ind.     From   $50,000 

to   $70.000 20.000 

The    First    National    Bank   of  Anthony.    Kans.     From   $50,000 

25.000 

The     National    Bank    of    Fredonia.    N.    Y.      From    $50,000    to 

j 50.000 

The  Norwood   N.oion.,1  Hank  of  Greenville.  S.  O.      From  $250.- 

OOOto  250.000 

The  Lawrence  National  Bank  of  North  Manchester,  Ind.     From 

$50,000  to  $100.000. 50,000 

Total $6,790,000 

OH  \KTKKs  EXTENDED. 
The  First  National  Hank  of  Clayton,  Minn.     Charter  extended  until  close 

of  hu-iiK  vs  Jan.    1 .",    10  10. 
The  Central    National    Hank   of  Wilkinsburg.    I'a.      Charter  extended   until 
close  of  business  Jan.   1,    1940. 

ell  VNGE  OF  TITLE. 
The  Noi  National  Hank  of  Sioux  City.  Iowa.,  to  Sioux  National 

Haul;    in   BioUI  City. 
The   Peoples   National   Hank  of  Orlando,  Fla..  to  First  National  Bank  in 
Orlando 

\  OLUNTARY   I.H.'l  1DATION8. 

Capital. 
Bank  of  Crete,  Neb I 

Llqul  il  .    John    Tully.    <  'rete. 

Sure.-.  <i<  <i  bj   the  Firs!  State  Hank  of  Or 

The  Wl  ,  of  Rockford,  III- 

•  is    win.  t.  Robertson  and  Chandler  Starr. 
\  ttional  Hank  of  Rockford,  ill. 


Auction  Sales. — Among  other  securities,  the  following. 

• .  were  reoentr, 
ai  auction  in  New  Fork,  Boston  and  Philadelphia: 
drian  II.  Muller  &  Sons.  New  Fork: 
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By  Messrs.  Wise,  Hobbs  &  Arnold,  B< 
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DIVIDENDS. 
The  following  U  the  dividends  announced  for  the 

future  by  large  or  important  corporations: 

•  i  \  nr<    jiriuh  d  in   Unites. 


Same  of  Company. 

Railroad!   (Steam). 
ii  Oreat  Southern,  preferred.. 
Atchison  Topeka  A  I.  (qu.) 

Histon  <fc  Maine,  old  pre/erred 

Central  Hit.  »/.V.  J.  (guar.) 

'linn,  db  On\.,  common, 
id 

Northern  Ry.  (quar.) 

Mahoning  Coal  Ki;  .  common..... 

ral 
He  Cnattanoo 

Norfolk  .t  V.  pref.  (quar.)  . 

fPere  Marquette,  prior  preference  (qu.) 

... 
Pittsburgh  A  Lake  Brie 

Pittsburgh  A  Wert  Virginia,  prcf.  (quar.) 

Reading  <  ion 

Reading  Company.  1st  pre/,  {guar.) 

Street    A    Electric    Railways 

American  Railways,  pre/,  (quar.) 

Carolina  Power  A  Light,  com.  (quar.).. 
Commonwealth  Power.,  Ry,  db  /. .,  pf.(gu.) 

D, trait  United  Ry.  (guar.) 

i  tuque  1 1    pref .  (quar 

Milwaukee  El.  By.  A  Light,  pref.  (quar.) 
Montreal  Light,  Heal  db  I'ow.  Cons.lgu.). 

Montreal   Tramways  (quar.) 

Philadelphia  Company,  common  (quar.) 

Philadelphia  Rapid  '1  ransit 

Public  prcf.  (quar.) 

Railway  &  Light  Securities,  com...*  prcf 
.  'ower  <  o  ,  prel     quar.)  - 

n  atcr  Tow  .  pf.(qu.) 
York    Hallways,    preferred 

Banks. 
Continental 

Corn  Exchange  (quar.) 

Lincoln  National  (guar.) 

Pad  Ic  (quar.) 

Extra 

Trust  Companies. 

Farmers  Loan  &  Trust  (quar.) 

Lincoln  (guar.) 

Tire    Insurance 
Pacific  Fire 

Miscellaneous 

Alaska  Packers  Association  (guar.) 

Kit  ra 

i/  (payable  in  L.L.  bonds) 

American  Meet  Sugar,  common  (quar.).. 

Preferred  (quar.) 

<m  Book  (guar.) 

A  tru  rican  Brass  (guar.) 

Extra 

American  C'htcl".  common  (quar.) 

American  Cigar,  common  (quar.) 

Amcr.  1  J)  1  s r. .  Teleg.  of  X.  J.  (quar.) 

American   Druggist 

Amcr.  Foreign  Trade  Corp..  pref.  (guar.). 



American  Clue,  preferred 

Amcrii'.iii  ice,  common  (quar.) 

Prefi  rred    (q  i  ir  ) 

Am,r.  La  Franc*  Fire  Eng.,  com.  (gu.)... 
American  Light  A  Trac  com.  (quar.).. 

Comnnm  (payable  In  common  stock). 

Preferred    (quar .) 

American  Radiator,  common  (quar.) 

Common  (extra) 

Preferred    (quar.) 

Amer  .  com.  (quar.) 

imon,  (extra) 

Preferred    (quar.) 

fountain  Co.  (guar.) 

Sumatra  Tobacco,  com.  (quar.).. 

Preferred 

American  Telegraph  vt  Cable  (quar.)... 
Amcr.  Zinc,  Lead  .».-  Smelt  .>(  (qu.).. 
Amoske^ig  Mfg.,  common  (quar.) 

Preferred 

Anancotida  Copper  Mining   tquar.) 

Atlantic  Gulf  A  W. 

Atlantic  Refining ,  prel.  (Xo.  1) 

I'owder.  prel.  (quar.; 

Austin,  Nichols  A  Co.,  pre*,  (quar.) 

Barn,  -plndler — 

i    and  second   preferred   (quar.'1.. 
Bigelow-Hartford  Carpet,  com.  (quar.). 

Preferred    (quar.) 

Blackstone  Valley  Gas  &  Elec,  com.  (gu.). 
Borden  Company,  common 
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Jan. 


April  22 
April  22 
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Feb. 
Feb. 

Feb.     2 
Feb.    l 


Feb. 

let) . 
Feb. 

Mar. 
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Books  Closed. 
Days  Inclusive. 
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Bolder* 
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Jan.     3 
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of  rer. 
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of  rec. 
of  rec. 
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of  ret. 
of  rec. 

of  rec. 

of  rec. 

of  rec. 

of  rec. 

of  rec 

of  rec. 
of  rec. 
of  rec. 


Jan.  22 

Deo.  31a 

Jan.  17u 
Jan.    J  I 

Jan.  2'.M 
Tel).  3d 
Teb.  2i 
Dec.  31a 
Jan.  '"J 
Jan.  8a 
Dec.  31a 
Jan.  34a 
Jan.  28 
Jan.  3l-i 
Deo.  31a 

Jan.    loo 
Jan.   21 

Jan.    22<i 
Feb.  20U 
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Jan. 
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Jan. 
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Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


1 50 

21 
19 

21. J 
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Jan. 
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Cities  Borvloe,  Hankers'  shares  (monthly) 
le,  pref.  (Xo.  1).. 
ration,  common 



(quar.) 

.  iguar.) 

ii   (quar.) 

Igar,  pref.  (quar.) 

Consolidation  Coal  (quar.) 

..r.) 

lock) 

ar.) 



,i 

Preferred 

Light,  pref.  (guar.) 

-  (quar.)....... 

'  /<•«   it-  Coal,  /)ri/.  {nirnr.) 

iti  el  Pulley,  pref.  (quar.) 

-i  /Irldje  (guar.) 

Dominion  Coal,  pref.  (quar.) 

Dominion  oil  (monthly) __ 

Dominion  Steel  Corp.,  pref.  (quar.) 

.  (qu.) 
Preferred    (quar  I 

Durham  Hosiery  Mills,  com.  A  &  B 

Common  A  it  II  (ijuar.) 

Common   A  A   B   (extra) ...__„. 

Preferred    (quar.) 

f,   i 

Ilium,  of  Boston  (quar.).. 
inn  Magneto  Corp.,  prcf.  (quar.) 

oom.  (quar.).. 
Uicitlc  Bond  A  Share,  pref.  (quar.).. 

Electrical  oom.  (quar.) 

Elgin  National  Watch  (quar.) 

.In  Petroleum  (quar.) 

Emeroon  Brantfngham,  prcf.  (quar.) 

Pipe  Line  (quar.) 

Fairbanks  Co.,  first  pref.  (quar.) 

Fajardo  Sugar  (quar.) 

Fall  Riter  Oat  Works  (guar.) __ 

.  ky  Corp..  pf.(Xo.  lj 

1 1 

Con 

Federal  Sugar  Refining,  com.  (quar.)II! 

Preferred    (quar .) 

Firestone  Tire  A  Rubber — 

D   percent   pref  (<juar.) 

„ 

Planer  Body  Corp.,  common  (No.  1) 

Preferred    (quar.) 

Fort  Worth  Power  A  Light,  prel.  (quar 

Galr  (Robert)  Co..  prcf.  (guar.) 

Genera]  Cigar,  common  (quar.) 

/'r,  ft  rred    (guar.) 

Debenture  preferred  (guar.) 

General    Development 

union  (quar.) 

Preferred    (quar.) , 

Debenture  stock  tquar.).. 

Gllletu  .r  (quar.) 

GUllland  Oil,  preferred  (Xo.  1) 

(quar.) 

■    •  (fro) 

aon  (guar.) 

/'-»/.  rred   (guar.) 

Preferred   (guar .) 

Hercules  Powder,  preferred  (quar.) 

Holly-  preferred  (quar.) 

.' 

Hupp  Motor  Car  Corp.,  com.  (X;o.  1).. 

Idaho  Power,  preferred  (quar.) 

Illinois  .Northern  Utilities,  pref.  (quar.) 

Indiana  Pipe  Line   (quar.). 

ra 

Incers..ll  Rand,  common  (quar.) 

quar.) 
Internal     Mercantile  Marine,  pn 

Tr. 
International  N'lckcl.  preferred  (quar.). 

Kamlnistlqula  Power  (quar.) 

•in.  (Xo.  1).. 
- 

Ted   (quar.).. 
;ly  (guar.). 
imoD  (quar.). 
payable  In  common  stock).. 

.quar.) 

preferred  (quar.) 

ot  (quar.) 

.  common  (quar.).. 
Lake  oj  '  ■'  .lling,  com.  (guar.) 



•   orallon.. 



Loew  s,  Inc.  (quar.) 

.  iar.)__ 

Merrltt  oil  Corporation  (quar.) 

r  ujuar.) 

oil  (monthly) 

ly 



■  Oil  Corp.  (stock  dividend) 

nance  (quar.) 

II  Refining  (quar.) 

. 

k  Mining  (quar.) 

I  Light,  Heat  «fc  Potccr  (guar.) 

Morrl3  Plan  Co.,  common 

Mulllns  Body  Corporation  (quar.) 

Preferred    (quar.) 
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April    1 

Jan.  2C 

Feb.  If 

Feb.     2 

Feb.    2 

Feb.  15 

Feb.  15 

lei).  15 

Feb.  2 

Feb.  I 

Feb.    l 

Mar.  1 
Apr.     1 

Mar. 

April  1 
July      1 

Feb.      2 

Feb.     2 

Jan.  31 
Jan.  M 

Feb.     2 

Feb.     2 

Jan.    31 

Mar.  1 
Mar.     1 

Feb.     1 

Feb.  16i 
Feb.  2 
Teb.      1 

Feb.     l| 
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Holders 
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Holders 


of  rec 

of  ree 

of  rec 


to 

of  rec 
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.  Feb.     6 

Jan.    31 
.  Jan.     8a 

Jan.  Ill 
J..!,.     15i 

Jan.  15a 

Jan.    15a 

.  Jan.   21o 

1  <b  <H4d 
Jan.    20 

Doc.  31 
Jan.    15a 

Dee.  3ia 

Jan.  26 
Jan.    31 

Jan.  20a 
Jun.  20a 
J. i n.   20a 

Mar.  20a 

Jan.    15 

Jan.  20a 
Jan.  23a 

Jan      15 

■ 
Jan.    15 

J. ,n.  21 
Jan.    15 

Jan.    23a 


Holders  of  roc.  Feb.     6a 


Holders 
Holders 

Holders 

Holders 

Holders 
Holders 

Holders 

■ 


of  rec. 
of  rec. 

oi  rec. 

of  rec. 

Of  rec. 
of  rec. 
of  rec. 

of  ree, 
of  rec. 

of  rec. 


Jan.   15a 
Jan.    16a 

Jan.  23 
Jan  21a 
Feb.  24a 
Mar.  24a 
Teb.  5a 
Doc.  31a 
Dec.  31a 
Dec.  31a 
Jan.    30 

Feb.     6a 
Feb.    5 

May     6 


'Holders 
'Holders 


of  rec.  Jan.  16 
of  rec.  Jan.    23 

Ian,  21 

.11.     1!) 

of  n-c.  Jan.  20 
of  ree.  Jan.  24 
of  rec.  Jan.   24 

1  ,ii.    17a 

Of  roc.  Jan.     9i 

Of  rec.  Jan.    16a 

of  roc.  Jan.   16a 

. 

Jan 


rs  of  rec.  Jan. 
i     Jan. 

' 


20a 

17a 

17 

.  1 


of  rec.  Jan.    17a 
of  roc.  Jan.   15 


Jan.  17a 

Jan.  15a 

Holders  of  rec.  Jan.  15a 

Jan.  13 

Holders  of  rec.  Jan.  31 

Jan     21      .to       Jan.  25 

Holders  of  rec.  Jan.  15a 

■  f  rec.  Jan.  15 


:uo 
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Name  of  Company. 


Miscellaneous  < 

Nasli  M  



National  Acme  (quar.).. 

I'imon  (quar.) 

Prefi  

1.  (<|U.) 

i  lar.) 



I    

Ontario  Slet 


Per 
Ctnt. 


1 
2H 


rlo  Mining 

ref.(quar) 1H 

■u!)...  h\H 

.'.) 1  14 

,uar.) 

Paolfi                                ;•   (quar.) 2 

Paclfi                                    ■'.  (quar.) 1  M 

Packard  Mo:                          (quar.).. 24 

i IJf 

•iuar.)._ 1H 

Pcnn  Traffic 3 

1 

Phllllps-Joncs  Corp..  prcf.  (quar.) 1H 

quar.)..  IX 

„ 1H 

5 

Prefi                                 12 

Plttsl  I  (quar.) 

Plant  (Thorn                         1 

Portland  (Ore.)  Gas  A  Coke,  prcf.  (.quar.) .  1 X 

Pralrli *3 

Price  Brot    (bonus) 2 

Procter  <t-  Gamble,  common  (quar.) 5 

.    r.) n2Hc 

Public  Serv.  Co    cf  X.  111.,  coin,  (quar.)  *IX 

Preferred    (ouar.) mh 

Pullman  company  (quar.) 2 

Pyrene  Mfg..  Inc 2H 

Quaker  Oats,  preferred  (quar.) 1M 

Don  (quar  I  1H 

Russell  Motor  Car,  com.  A  prcf.  (quar.)  l  I 

Hi    !.'■  -i  *r,  1  '.- Mills,  com.  (quar.) 1H 

Common  (bonus) 1 

I'n/trrcd    (quar.) 1  X 

Santa  i                      r  Corp.,  com.  (quar.)  IX 

Preferred   (quar \X 

Sapulpa  Refining  (quar.) 2><i 

Savannah  Sugar  Kef.  Corp..  pref.  (qu.).  1  X 

Sears,  Roebuck  <t  Co.,  common  (quar.)  2 

Shaffer  Oil  A  Rcf.,  preferred  (ouar.) IX 

s'm  ii  Tranepon  A  Trading,  ordinary 74e 

Steel  A  Iron.  com.  (qu.)..  *1  H 

Snow's  Fountains,  inc..  prcf.  (quar.) IX 

Bpenoer Petroleun  Corporation  (mthiy.)  20i 

Stafford  Company,   preferred \% 

Standard  Motor  Construction  (quar.)..  2 

la,  ordinary  (quar.)..  IX 

Ordli                     ! X 

Preferred    (quar.) 1  X 

Ptern   Bros  .  prcf     (quar ,)_ 1  X 

Stewart  Mfg.,  preferred  (quar.) 2 

Steicarl-Warntr  Sp.,  new  com.  (Xo.  1)..  $1 

Submarine  /jr«it 50c. 

Superior  Oil  Cor  p.  (quar.) 50c. 

Superior  Steel  Corp  .  common  (quar.)..  X 

extra) >i 

First  and  second  preferred  'quar.) 2 

Swift  International *$1  .2( 

Symlnctoi,  (T.  II  i  Co  .  prcf    (quar.).  2 

Taylor-Wharton  Iron  A  Steel,  prcf.  (qu.)  IX 

Texas  Pmcer  A  Light,  pref.  (quar.) IJf 

Tnh'icco  Products  Corp.,  com.  (quar.) 1)^ 

Trenton  Potteries,  non-cum.  prcf.  (quar.).  2 

r    Xon-cum.   pnf.    (accl.  accum.  dies.)..  A2 

Union  oil  of  California  (quar.) 1H 

Extra l 

Union  Tank  Car  (quar.). 1  »4 

United  Drug,  first  preferred  (quar.) ljf 

United  Retail  8tores  Corp    (No.  li $3 

United  Verde  Extension  Mining  (quar.)  60c. 

U.S.  Glass. 1 

Printing  4  Lithographing — 

First  pref.  (account  aocum.  dlvs.) hlX 

U.  8.  Radiator,  preferred »7 

2 

/12J4 

2 

I 

1 
3 
•2« 
$2 


When 
Paaflftb 


Mar.  1 
April  15 

Mar.  15 

1    eh.      | 
I   ,!,.     ll 

Ian.    :il 

Feb.  16 

let..       S 

Feb .  l 
Jan.  24 
Jan.  2-1 
Mar.  1 
Mar.  1 
Mar.  1 
Ian.  31 
Feb.  2 
Jan.  31 
Feb.    l 

Feb.    14 

Feb.  J 

Feb.  2 
Feb.    2 

i  eb.  Id 
Feb 

Feb.  28 

Feb.  : 
Feb 

lib.      i 

Feb.  : 
Feb.    ; 

Feb.     1 

Feb.    : 

leb.  ] 
Feb.     J 

Jan.  26 

: 

Feb.  10 

Jan.   31 

Jan.  2' 
Feb.     1 

I  eb. 

Feb. 
Feb. 
Feb. 
Mar. 


Books  Closed. 
Days  Inclusive. 


U.  8.  Ruble  i  quar.) 

Common  (payable  In  common  stock). 
Firm  preferred  (quar  ) 

Van  Raaltc  Co.,  tno.,  1  !l  pref.  (Xo.  1).. 

(No  1) 

Virginia  Carolina  Chemical,  com.     i.u 

Iron,  Ci      A  Coke .. 

W'lllt.nm  Watch,  common 

I  >il 

Pulp  A  Paper  (quar  ) 

India  Sugar  Finance,  com.  (quar.). 
fl  -red    (quar.) 

WetUni  I  rake  (quar.) 

•I'lar  ) 

WUlye-Overland  Co.,  common  (quar.).. 

'quar  ) 

Wire  M  "f.  (monthly) 

Woolworth  iv   \v  ).  common  (quar.)... 


l 

2 
J  1.75 
$1 

25c 

IX 

1 

2 


eb.  l 
Feb.  M 
Feb. 
Mar 
Feb.  2 
Feb.  2 
Feb.  16 
I  eb,  2 

Feb.  11 

Feb.  2 

Feb.  2 

Feb.  16 

Jan.  24 

Jan.  24 

Jan  24 

Jan.  2' 

Mar.  1 
Feb.  2 
Feb.  2 
Feb.  1 
Jan.  26 

Feb.  1 
Jan.  25 
Jan,  31 
Feb.  19 
Jan.  31 
Mar.  1 
Mar.  1 
Feb.  2 
Jan.  25 
Mar.  1 
Jan.  30 
Mar.  1 
Mar.  1 
Mar.  1 
Jan.    31 

Jan.  81 

Feb.  1 
Feb.    2 

i  eb.  lo 

Mar       1 


Holders  of  rec.  Jan. 

Hold!  • 
Holdi  > 
Holders  of  n 

lib 

Solders  of  rec 

Holders  or  r. . 

c  Jan, 

■".  Jan. 
Holders  Of  rec.  Jan. 

Holders  of  reo.  Jan. 

Holders  of  r< ■.• 
Holders  of  ree.  Jan 
Holders  Of  ree.  Jan. 
Holders  Ol  rec.  Jan. 
Holders  Of  rec.  Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Holders  of  r<- 
Holders  of  rec.  Feb. 
i  lolders  of  reo,  i  eb. 

Holders  of  rec.  Jan. 
•Holders  of  rec.  Dec. 
Holders  ol  reo.  Jan. 

Jan.    25        to     ]  eb. 

Holders  of  rec.  Dec. 
•Holders  Of  rec.  Jan. 
•Holders  of  -e<\  Jan. 

Holders  of  rec.  Jan . 

Jan,    22        tO        Feb. 

Holders  of  rec.  Feb. 
Holders  of  rec.  Jan. 
-  of  ree.  Jan, 
Holders  of  rec.  Jan. 
Holders  of  rec  Jan. 
Holders  Oi  rec.  Jan  . 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Jan.  22  to  Feb. 
Ilolders  of  rec.  Jan. 
Jan. 
Holders  of  rec.  Deo. 
I  folders  Of  rec  Jan 
'Holders  Of  rec.  Jan. 
Holders  of  rec.  Jan. 
Holders  ol  rec.  Jan. 
Jan.  10  to  Jan. 
Holders  of  r<  o 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Feb. 
Hoi  lets  of  rec  Jan. 
Jan.  31  to  Feb. 
Ilolders  of  rec.  Jan. 
Holders  of  rec  Feb. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Feb. 

Holders  of  reo.  Feb. 
Jan  25  to  Feb. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Feb. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Holders  of  rfc.  Feb, 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 


20 

1  l 
14a 

17 

21 
6fl 

17 
8] 
81 


Holders 
'Holders 

Holders 

Holders 

Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  1 
Ilolders 
Holders 

i  [olden 

Holders 
Holders 
Holders 
Holders 

Holders 


of  rec. 
of  rec. 
Of  rec. 
of  rec. 
of  rec. 
of  rec. 

of  rec 

of  rec. 
of  rec. 
of  rec. 

to 
of  rec. 

of  rec. 

of  rec. 

Of  rec. 
of  rec. 
01  rec. 
of  rec. 

oi  reo, 
of  rec. 


Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Feb, 
Feb, 
Jan. 
Dec. 

Feb. 

Jan. 
i  eb, 
i  eb. 

i  eb, 

Dec. 
Jan. 
Jan. 
Jan. 

Feb. 


2  1-1 

24a 

1  Bo 

2  2 
l.ii 

5 
21 
15  i 
15a 
20 
<M 
Ua 
120 
12a 

l  la 

17 
22 
31 

31a 
15 
15 
31 

1 

2a 
15 
15 
24 
24 
24 
24a 
24a 

1 
15 
31a 
31 
27a 
30 
15 
l  5fl 
29 

5 
10 
10 
10 
20 
16a 

4 
81 

17 

15a 

15a 

2a 
20 

5 

1 
20 

2 
15a 
15a 
10a 
10a 

5 
15 
15a 

5a 
17a 

20a 
15 
15a 
6a 
15a 
1  I 
11 
15a 
31a 
20 
29 
10 
l  fid 

31a 
8a 

20a 
21a 

2 

10a 


*  From  una  to  the  approval  of  Director  General 

of  Railroads.       |  'Flu    New    York  Stock   Exchange  has  ruled   that  stock   will  not  be 
quoted  ex  dividend  »N  this  dale  and  not  until  further  notice,      a  Transfer  books  not 

r  tids  dividend.    6  Leas  British  Income  tax     d  Correction,    i  Payable  in 
stock     f  Payable  In  oommon  stock,    a  Payable  in  scrip,    h  On  aooount  of  aooumo 

■  mi nd i     i  Paj abb-  in  i.ibert v  Loan  b 

*  Deolared  4'; ,  payable  In  quarterly  install  men  is  of  i  ••;  each  on  Jan.  24,  April  84, 

July  21  A   del     26  to  holders  of  rec    Jan.  0,  Apt    9,  July  9  A  OOl     I  1  .  re  l| 
n  Declared  Tt'",    (par  value  $10).  payable  In  Quarterly  Installments. 

r  I  >i  .  !  ibll    1 '  „  as  above  in  1  lcrs  of  rec.  Sept.  25. 

tble  March  i  1020. 

I  At  rate  of  v  ,    per  annum  from  date  of  lame,  OOt.  6  1919. 


Boston  Clearing  House  Banks. —We  give  below  a  sum 
mary  showing  the  totals  for  .-ill   ili<'  items  in   the   Boston 
Clearing  Bouse  weekly  statement  for  a  Beries  of  weeks: 

:  i    \i:iv<;  ll"i   3E  Ml\! 




Individ. 


■ 
I 

I 


Jan     17 


.lilt. 


\1r<- 

Inc 

I  IOC 

Inc. 
Inc. 


s 

101,000 

16,61  I  000 

6,1 1  J.000 


i  ,.ono 


Jan    in 


8 
07  1.000 


J.  m    8 


S 
,1  10.000 


.  i  oi  "Individual  Deposit*. 


Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies. — The  follow-in";  detailed  statement 
shows  the  condition  of  the  New  York  City  Clearing  House 
members  for  the  week  ending  Jan.  17.  The  figures  for  the 
separate  banks  are  the  averages  of  the  daily  results.  In  the 
totals,  actual  figures  at  end  of  the  week  are  also  given 

NEW   VoRK  WEEKLY  CLEARING  HOUSE  RETURNS. 

(Stated  in  thousands  of  dollars — that  is.  three  ciphers  1,000 


CI  EAR!  NO 

ll<  11 
MEM 

.tiled.) 
Week  endlnu 
Jan.     17     1920 


NOV    12 


Members  oi 

led.  Ree.  Banl 

Rk  of  N 

Mech  A 

Hank  of  America 

■  Nal . . 
Itch  A  Dr 
AiiiiT  Exeh   Nat 

NatHkof  Conun 

Pacific   Hank    , 
Chath  .< 
Hanovi  ■ 

Nut  . . 

Metropolitan  .. 

Imp  A  Trad  Nat 
National  Park.. 

Fast  River  Nat 

Second  National 
First  National. 

'    it  Bk. 

('online: 
Chase  Xat  Bank 
Fifth  Avenue  .. 
Commercial  El 
Commonwealth. 
Lincoln  Nat  ... 

Garfield  Nat... 

Fifth    National 
rd  Nat.. 
Liberty    Nat.. 
Coal  &  Iron  Nan 

Union  Exch 

Brooklyn  Trust. 
Bankers  Trust 
O  S  MtgeATr  I 
Guaranty  Trust 

Fidelity  Trust. 
Columbia  Trust 
Peoples  TnM 
New  York  Trust 
Franklin  Trust. 
Lincoln  Trust.. 
Metropolitan  Tr 
Nassau  N.Bklyn 
Irvlnt;  Trust  Co 
Farm  Loan  <fe  Tr 
Columbia  Bank 


Average 210.800 


61 H  i 
3,000 

1,600 

1 

i  ,000 

6,000 

1.000 

1.000 

10.000 

500 

200 

400( 

l.ooo 

l.O'Ml 
1 .000 
1.000 
6,000 
1,600 
1,000 

1  ..wo 

15,000 
2.IMI0 

25.000 
1,000 
5,000 
1 ,200 
3.000 
1,0001 
1.0001 
2,000 
l  ,000 
3,000 

5.000 
1,000 


Totals,  actual  co  million 
Totals,  actual  condition 


S 
8,260 

138 
6,326 

1 . 1 63 

10.122 

2.683 

21.227 

4,280 
33,816 

8.077 

432 

740 

21.432 

2,401 

968 

740 

2,079 

1,409 

503 

4,313 

7,080 

1.556 

1.494 

2.656 

18.510 

4.867 

29.965 

1.365 

7.267 

1.635 

11.206 

1.326 

831 

4.487 

1.280 

1.680 

11.711 

896 


Loans, 

meats, 
Ac. 


Cash 

in 
Vault, 


■j  Uh 
Legal 
hi  p  si 
lories. 


Ateragt 

S 

21 ,4 18 

130.077 

118,269 
61,103 
157,476 

217,608 
10.718 
24.643 

313,318 

137,810 
13,023 
8,636 

303.00s 
21.510 
8,506 
9,685 
D. i, 77 
15,178 
15,209 
53.003 

22,322 

21.11.-, 
45,620 

62,885 

13.585 
95,484 
31.121 
86.200 
31.066 
23.737 
47.341 
19,033 
62,437 
128.250 
23,067 


Areragc 
S 

4,098 

1.161 

oil 
12s 

1.0  is 

5,990 

1.171 

2.111 

8,634 

oo 

1.781 

301 

80 

1,152 

3.0.-,.-, 

1.-.2 

6.451 

1,150 

•lis 

406 

685 
30 

1.100 
570 

52  I 
7.VI 
981 

sol 
3,130 

407 
1,138 
1,196 

470 

•Is  2 
628 
420 
2,l(',(i 
4.121 
567 


402,570  5,1 58, 25S  100, 3S1 


Jan.  1715. 134,473|  99.755 

Ian.  1O5.1C.1.7S0  11  1 ,030 


\  Of  I 

■ 
Demand  Pe  ctrcu 
Deposits,    pusits.  lotion 


Average 
S 

1 1 ,92 
3.210 

22.21  I 

2,367 

717 
12. son 
36.006 
3..S02 
1  1.1(11 
19,046 

22.170 

1,287 

2.047 
24,688 
15,1  oi 

1,822 

1,100 
•12.207 
3.237 
1.220 
1.212 
2,675 
2.02  1 
1,623 
7.21.-, 
9,54 
2.17s 

4,080 
31,980 

7,550 

52. 702 

10.751 
3.30s 

2.024 
3.710 
4,436 

9,139 

14.07s 
2.:,ss 


574.7SO 
525.072 


Totals,  actual  co  ndltlon  Jan.     3  5,188.052  108,081  588.364 


Average 
$ 

31.17'. 
17.72s 

10,7*9 
20,462 

lss.5  is 

117,691 

13.01.1 

303.143 
20.324 

.s.714 

Is. 70.-, 
1  1,791 
13,168 
40.214 
71,355 
1  l  ,600 

20.100 

29,105 

50.012 

•407.00.-, 

11.707 

81,651 

21.702 

13.032 

•LIS. 77.-. 
21,472 


1  rge. 
S  $ 

772 



1.707 
1 .000 


11,670 


ll.s 

27 


141 


4,541 

100 


20.20) 


7 

51 

421 

500 

4.134 

•15  I 

4  24 

0.073 

15.210 

8.940 
41.378 

2.151 
984 

12,928 

171 


c4.01 1.197  231.5 


51 

50 
636 

198 


1.100 


210 

305 
247 
69 
1.958 
408 
394 


State  Banks.    Vol  .If.  mbert  of  Federal  Re  serve  Ua 


Greenwich  Bank  500  1,78 

Bowery  Bank..  250  B89 

N  Y  Prod  Kxch  .  1.00 

State   Bank....  -,000|  1.415 


Average 3,750 


5,344 


Totals,  actual  co  ndltlon  Jan.  1 
Totals,  actual  condition  Jan.   10 
Totals,  actualcondltlon  Jan.     3 


Trust  Companies.     N 
Title  Guar  a  i 
Lawyers  T  A  Tr      l.ooo 


ls.o 
6,186 
26,370 
64,133 


115,666 


113.300 

117.001 
116,620 


2.315 

2.  soli 
3,024 


9,525 


'.* 


1   27' 
330 

2,552 


6,514 


9,328 

9.457     6.431 

10.070      6.312 


Average 9,000    18.731 


t  ual  oo  ndh  Ion  Jan,  17 

Totals,  actual  00  ndltlon    Ian,    1" 
Totals,  actualcondltlon  Jan,     3 


hereof  Federal  Reserve   Ba 

1.11.       :..li7 
26,854         oil      1.712 


72,663 


1,943 
72.410  2,065 
00.104      1,068 


C.r'd  ncLO-.  avgi  i  17.o.i;; 

Comparison,  pre  v.  week  -  20,020     7,098 


oond'n 

v.  week 


Ian.    17     . 




'  I  in  |fl 


5,203 

5.0O4 
4,904 

566.643 
1,90 


:r,  act'l 
ComparlHon,  pre 

Or'rl  aKKr,  aot'lndltlon   Ian.   I0i5.351.107 122.561 

Gr'd  iiKkrr,  Mt'lMwnd'D  f.3. 776  120.10! 

Or'd  aiw.  aot'loond'n   Deo.  278.197,484126,180684.731 

Gr'd  aKKr,  nrt'l  coml'n    Dec.  20  5. 189.500  1 


c4, 107.467 

4.010.407  220.M 6136.970 
4,061,036  227,292  36,977 


33.970 


S7.S30 


38,381 


SO. 51 1 

28,065 
88.747    27,403 


17.110 


46,926 

40.2H7 
42.674 


201 


1.742 

1 .735 


0 


4.067.104 


,021 
.191 


•  [nclu  ool  Included  In  total  footings,  as  follows: 

I  :.;  i  .  iioo  <  ;u  irantj    l  r 


in  f 

i  :ity   Hank,   s  17,464,000 
i  oan  .*.   in. 
mo  included      .i  I 


... 
.nuts,  acceptances  and  Other  liabilities. 


tVE  position-  OF  CLEARING   HOUSE    BANKS 
\\d  I  i;i  BT  COMTAN 


;  i  in.     3 


ATcrngcii. 


■ 


1,889,000 


.71  ,548.000 
573,878,000 
647.118,000 


T.'lnl 


-,7s. rn. iioo 


Jan.  24  1920.] 
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Members  Federal 
Reserve  banks.  . 
State  bai 

I 

Total  Jim.    17.. 
Total  Jan.  10-. 

Totul  Jan       •'!-- 
Total  Dee    27.. 


Actual  Flfiurcs. 


Cash 


I  ' 
12.028.000 


Kcserce 
in 


b 

Reserve 


.534, 7 21. (XX)  547.673,000  539,440.460 


I  memben  ol  i  edi  ink. 

a  ThiH  Is  the  reeer 

and   in.  Ii   ■■■  il 

Jan. 17. 

b  Th!  ired  on  eel  demand  deposits  In  U 

anil  trust  oompanlee    bul  Bank  In 

e  required  on  net  <  <  •  lollows 

Jan.  17. 


State  Banks  and  Trust  Companies  Not  in  Clearing 
House.  The  state  Banking  Department  reports  weekly 
figures  showing  the  condition  <>f  state  banks  and  trust 
companies  in  New  Fork  City  not  in  the  Clearing  H<> 

follows: 

SUMMARY  or  BTATB  BANKS  AND  TRUST  COMPANIES  iv  OR]   villi 
NEW  YORK.  NOT  INCL1  DBD  in-  CLEARING  HOU8B  BTATEM1  \r 
(Figures  Furnished  by  State  Banking  Departn.  Dlf/i  nnces  from 

J'in.  17. 

Loans  and  Investments $802,322,100     Dec    21 

7,702,1  100,700 

Currency  and  bank  noti  ..       17,874,800     Dee.    2, 

09.200      I 

Total  deposit  871. j. :i. mmi     I 

ints  due  from  i 
mil  from  ot  hi  I  "tti- 

paniesin.N    v   City ,  exchanges  and  U.  8.  depi 

R U 

I'errentaKC  of  reserve,  I'll  1 

State  Hanks TVti.'t  Com; 

Cash  In  vaults II  or; 

Deposits  In  banks  and  trust  028 .000      o  .02  ■;  31. 311, coo       .5.77. 

Total 136, 423.000     31.27ft        $107,492,000     19.7S'; 


Banks  and  Trust  Companies  in  New  York  City. — The 
averages  of  the  New  Fork  City  Clearing  House  hanks  and 
trust  companies  combined  with  those  for  the  state  banks 
and  trust  companies  in  Greater  New  Fork  City  outside  of 
the  Clearing  House,  are  as  follows. 

COMBINED   RESULTS  <>r   hanks   and  ti;  IX 

GREATER   NEW   YOl 


mled — 


Sept.  20 

Sept.  27 

4 

Oct.    11 

Oct.    IS 

Oct.    26 

Nov.     1 

Nov.     8 

Nov.     !•">-_ 

Nov.  22 

Nov.  29 

Deo.     6 

Dec.    13 

Dei     20 

Deo.  27 

Jan.     3 

Jan.   10 

Jan.  17 


I 


02 1 
1 19 

1  is 

--J 

,167 
,162 
100 
100 

n:t:t 

Oil 

'177 
002 

lis.", 

too 


s 

,666.000 
.282.200 

.304.700 
860.600 

834,100 

287.000 

264.400 

647.400 

477.800 

"lis. till) 


Demand 
Deposits. 


6.011 

t.067 

(.'177 
4,978 


$ 

51 1 .400 

.330. NIK) 
7O1.000 

912.400 
903,000 

718,700 

033.400 
397,000 

17.5.100 


•Total  Cash 
in  Vault. 


136,751.700 
130,421,700 

1  11,466.700 

189.471,300 

140. 120.200 
' 

152.867.900 
1  17.113.100 
I  "ii  .19,400 
I 


I 

Depositaries. 


689.698,400 
698312.000 

719. '.Mis. inn 

708,102,100 

608,982.400 

698.288.41  0 

073.s70.7imi 

656.641.800 

703.777.sdO 


•  This  Item  Includes  gold,  silver.  Ucal  tenders,  national  bank  not 
notes. 

New  York  City  State  Banks  and  Trust  Companies. — 
In  addition  to  the  returns  of  "State  hanks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  Hottee,"  furnished 
by  the  state  Banking  Department,  the  Department  also 
Is  a  statement  covering  all  the  institutions  of  this 
class  in   the   City  of  New   York. 

For  definitions  and  rules  under  which  the  various  items 
are  made  up.  Bee  "Chronicle."  V*.  98,  p.  1061. 

The  provisions  of  the  law  governing  the  reserve  require- 
ments of  State  banking  institutions  as  amended  May  2'2 
1917  were  published  in  the  "Chronicle"  May  l'»  1917  CV.  104, 
p.  107.")).  The  regulations  relating  to  calculating  the  amount 
of  deposits  and  what  deductions  are  permitted  in  the  com- 
putation of  the  reserves  were  given  in  the  "Chronicle" 
April  4  191  1  (V-  98,  p.  1045 


i  1 1 1    i 


• 


. 


■ 


Non-Member  Banks  and  Trust  Companies.  Follow- 
ing is  the  report  made  to  thi  by  clearing 
non-member  institutions  which  are  not  included  in  the 
"Clearing  House  Return"  on  the  following  p 

\KINO 
HOI 

(Slated  in  thousands  of  dollars  -i  [i>oo    omitted.) 


x.t 

Loans. 

IBTNG 

Capital.  Prof  Us. 

NON-MEMBERS 

counts. 

Cash 

vllh 

Tim* 

Nov  17 

in 

Was*  ending 

-  Nov  12 

HSM  . 

VauU. 

■astti. 

potiU. 

...   ■ 

Jan.  17  l')20. 

i             Nov.   12 

.If. 

lories. 

Members  of 

Aterage  Aterage 

Average 

A terage 

\reraQ4 

ledl    Ken.    Bank. 

S             S 

S 

% 

1 

t 

I              I 

Itattery  P 

i,soo    i,ew 

17.073 

210 

1,818 

Mutual  Hank 

200 

12,404 

1,712 

11,018 

New  Netherland.. 

MM. 

in  i  ;s 

w  ROraeeA  Co'i 

Mill 

22 

Yorkvllle  Hank... 

200 

1,172 

FlTSl  M  H.Jer  city 

400 

'.l.llls 

870 

Total 

3.400 

0,108 

1.708 

8.217 

8.524 

B80 

llanki 

Xot  Members  of  the 

Ft  dsral  lieserre  Hank 

Hank  of  v 

100 

is; 

8.120 

Colonial  Hank 

Mill 

1.217 

1,210 

International  Hank 

BOO 

J  so 

'..Is 

7.842 

North  Side.  Hklyn 

too 

414 

Total 

1,100 

2.214 

3.105 

81,080 



Trust  Companies 

Xot  .\f  embers  of  the 

Federal/:* 

Hamilton  Tr.llkln 

500 

1.01s 

373 

7,47s 

Mecb.  Tr.Bayonne. 

200 

s.117 

207 

:i.sis 

Total 

700 

1.513 

920 

040 

11.2W 

5.805 

Cirand  aggregate.. 

0,880 

190,107 

0,788 

a'. 7. 17  1 

080 

Comparison  prevlo 



—  1,074 

■  J  17— 4.000 

Cril  ntttr.  Jan.  10 
(ir'.l  aggr,  Jan.  3 
c.r'd  nggr,  Dec.  27 

<  ir'd  aggr,  1 >.■ 


6.500 
6.600 
6,500 
6.600 


9.830  I 

9.830  117,658 

0,880  117.014 

I  10.290 


0.027  11.008 
6.892  11.118 
6,789    i 


■ 
95.785  16.091  691 
00.240  13.918  693 
90.873    13.602         691 


•  U.  8.  deposits  deducted.  Sl.0ls.000. 

HIIIh  payable,  rediscounts,  acceptances  and  other  liabilities,  |s/i.",0.000. 

Excess  reserve,  SI .284,290  decrease. 

Philadelphia  Banks.-  -The  Philadelphia  Clearing  House 
statement  tor  the  week  ending  Jan.  17  with  comparative 
figures  for  the  two  wet  l.s  preceding,  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal   Reserve  system 

are   10','   on  demand  deposits  and  "»','    on  time  di 
to  be   kept    with    the    Federal    Reserve    Hank.     "Cash    in 
vaults"  is  not  a  part  of  legal  reserve.     For  trust  companies 
not  members  of  the  Federal    Reserve  system   the  n 
required  is   1.".','   on  demand  deposits  and  includes  "!.'• 

with  Legal  depositaries"  and  "('ash  in  vaull 


tndlng  Jan.  1 

Jnn.    10 
19J0. 

Jan.  3 
192(1. 

Two  ciphers  (00)  omitted. 

M  embers  of 
F.R.  System 

7Vuit 
Cot. 

Total. 

Capital 

Surplus  and  profits 

dlastl  A  Investm'iS 
Kxolianges  tor  t  lear.  House 
Due  Irom  banks 

830,076,0 

83,821.0 

5-'0.710.0 
? 
? 

07.1  11.0 
01.129.0 

84.000.0 
11.004.0 

747.0 
1 1  (i 

? 

884.078.0 
94.915.0 

04.121  o 

27. 717.(1 

034,075,0 

Individual  deposl.s 

V. 8. deposits  (not  Included) 
Rcs've  with  Fed.  Res.  Bank 
Rcj've  with  legal  deposit's. 

Totsl  reserve  *  cash  held . . 

Rescrvo  required 

Excess  res.  A  cash  In  vault . 

•  Cash  In  vault  Is  not  counted  as  reserve  for  Federal  Reserve  I 


Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  weekly  statement  issued  by  the  Federal  R« 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks.     Definitions  of  the  different  items 
In  the  statement  were  given  in  the  statement  of  Dec.  14,  1917,  published  in  the  "Chronicle"  Dec.  29  1917,  pa_ 

STATEMENT  SHOWING  PRINCIPAL  RESOURCES   AND  LIABILITY   ITEMS  OF    MEMBER    BANKS    LOCATED    IN    CENTRAL  RI  si  l<\  r    \M>  OTHER 

III)    CI  III  S    AS    AT    CLOSE    OF    BUS  INI  ss    IAN    •)    1920. 


"Withdrawals  tn  some  volume  of  demand  and  time  deposits,  following  the 
large  gains  under  these  heads  the  week  before,  accompanied  by  a  mi 
increase  in  the  holdings  of  Treasury  certificates  and  in  total  loans  and  Hi- 
nts exclusive  of  rediscounts,  are  indicated  by  the  Federal  Reserve 
Board's  weekly  statement  of  condition  of  Jan.  9  of  798  member  banks  In 
leading  cities. 

As  against  declines  of  4.6  millions  in  United  States  bonds  and  of  3.2 
millions  in  Victory  notes  held,  the  banks  report  an  increase  of  30.6  millions 
In  Treasury  certificate  holdings.  >Y:ir  paper  on  hand,  exclusive  of  redis- 
counts, fell  off  17  r>  millions,  while  loans  secured  by  stocks  and  bonds  show 
an  aggregate  decline  of  37.3  millions  and  a  slightly  larger  decline  for  the 
member  banks  in  New  York  City.  All  other  loans  and  investments,  ex- 
clusive of  rediscounts,  went  up  54.9  millions  in  the  aggregate,  notwith- 
standing a  decrease  under  this  nead  of  16.7  millions  reported  by  the  New 
York  City  banks. 
During  the  week  under  review  reporting  banks  decreased  the  amount  of 


their  collateral  notes  discounted  with  the  I  oka  by  110." 

millions,  and   the  volume  of  pa] 
banks — by  24.5  millions      Th. 

ir  all  reporting  banks  i>y  the 

millions,  or  about  8091  of  the  total.  whil<  of  mercantile 

roper  held  under  discount  for  thi>e  bai 

the  total  held  under  discoum  .tiks  for 

all  member  banks 

.merit  deposits  show  an  Increase  for  the  week  of  t  5  millions,  while 

:n  New 
York  City  alone),  and  time  deposits  1  1  0  million* 

i., inks  show  a  reduction  of  1 1 .3  millions  for  all  reporting 
a  York  City  banks  alone  reporting  a  decn 

:i  vault  shows  a  total  d  millions, 

though  the  New  York  City  members  report  slightly  larger  cash  holdings 
than  the  week  before. 
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1.     Data   for  all   reporting  banks  In  each  district.     Three  ciphers  (000)  omitted. 


Tkru  ciphers   (000)    omitted. 

Number  of  reporting  banks 

D.  8.  bonds  to  secure  circulation  — 
Other  t'.  s  ,  inel   Liberty  bonds... 

D.  8.  Victory  notes 

Miniates  of  Indebtedness. .. 

Total 
Loans  ami  in.  luslve  of 

blll- 
and  otl 
Loans  sec.  byU.S.  war  obllgat'n 
Loan- 

aii  otht  r  loans  and 
Reserve 



nand  deposits 





.  It.  Hank: 

by  U.  8.  war  obligations 

All  other. 

Bills  rediscounted  «rlt 

by  U.  S.  war  obligations 

Allother 


Bolton. 


Xeic  York   Phlladel.  C 


Rtehm'd. 


Chlcaeo . 


St.  Isiuls.  \finneap.  Kan.  Citv    Dallas 


Total. 


46 
$13,111 


US 


56 

28,947 
11,888 


DO 
(41.841 

. 


138,296 
:i7 ,121 
11.511 


{14.015 


107 
820,881 


122,019 


$17.17* 

19.662 

4,752 

25,776 


844,116 


8610.240 

I 
330.559 

323.34C 


$120,320 


210,889 

677,203 
22,84  i 

89 .0 1 2 


1188.296 


796.051 

41,519 
74,647 


53,012 


$37,011 

112,784 

56,126 
67 

18,767 


$24 .705 

8,708 
18,0  II 


1  ,401,994 
204.087 

61,191 
04,808 


867,368 


$30,571 
114,094 


21.346 


35 

S7.120 

10.4115 

2.71s 

18,962 


839.286 


815.218 

268,010 
24,430 
10,130 

246,880 
60.371 

12.021 

1,837 

40.405 


S21.015 
468,712 

7.770 

3,866 

43.127 


$7,352 

31 ,606 

218.884 

27,860 


4.712 


1 2 ,676 


708 

633.276 
234  .'.135 
888,014 


100 


$2,024,875 


$1,002,662 

- 

11.514,060 

790.053 


2.      Data  for  Banks  In  Federal  Reserve  Bank  and  Branch  Cities  and  All  Other  Reporting  Banks. 


lyhers  (000)  omitted. 


Number  ol  reporting  banks 

U.S.  bonds  to  secure  circulation, 
i      s    bonds,  lncl.  Lib.  bds. 

notes 

U.S.  certificates  of  indebtedness. 

Total  TJ.  8.  securities 

Loans  aud  investments,  exel,  ol 

ith  F.  R 

and  other  b 

Loans  sec.  by  U.  S.  war  obllg. 

Loans  sec.  by  stocks  and  bonds. 

aii  other  loana  and  Invi 

.  e  balances  with  F.  R.  bank 

Cash  In  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits. 

Bills  payable  with  F.  R.  Bank: 
bred  by  r.  B.  war  obligat'ns 

All  other 

Bills  rediscounted  with  P.  R.  B'k: 

Secured  by  U.  8.  war  obligat'ns 
Allother 

Ratio  of  Q.  S.  war  securities  and 
war  paper  to  total  loans  and 
Investment-;,  per  cent 


Jan.  2 


71 
87.320 


1,669 

305 
320 


119 
246 


71 


1699,861 


481.621 
:.()]  1,687 

31  1,818 
323.851 

361.770 


117,870 
219,776 


Chicago 


50 

27,863 

19.050 


807,807 


60,726 

814,253 
141,418 

258,882 

4 5, 570 


2,710 


50 
10,358 


$100,152 


384,854 

141,843 

■!  1,707 

086,118 

261,407 

53.716 


2,133 
95.157 


AH  F.R.Bant  Cities 


Jan.  0. 


$101.  tils 
373.317 

134,138 


1,200,751 


2,402,170 

1,135,334 

510.48G 

1,419 

250,067 

502,696 


Jan.  2. 


1101  ,8  18 
135,813 


1.178.53S 


784,004 

l.oTs."  10 

s.lss.7  ■;■ 
1,156,04  ! 

007,346 

2.11s 

260.685 
520.954 


F .  R.  Branch  Cities 


Jan.  0, 


is: 


84  W,13: 


125,288 

76,754 
1,712,521 

194.335 

18,881 
73.70(1 


Jan.  2. 


187 
184,836 


(450,063 


120,501 

84,983 

77.::" 

197,660 

4,098 

21.923 


All  Other 
<;  Ba-iks. 


Jan.  0. 


806,460 
133,006 
46,482 


8368,001 


105.810 

1,673,017 

88,646 
1,708,804 

536,094 
43,891 

98,885 
1.150 

19.814 
56,898 


Jan.  2. 


•17.1  12 
104.201 


8372,482 


100.003 

304,660 

1,660,811 

88,71  0 

1.70s,  171'. 
635,400 

101,872 

615 

20,401 

60,243 


Jan.  9 


888,014 


12.024.875 


1 ,002 .002 

■107. 7"n 
11.61  1,060 
2,318.852 

033.745 

790,053 

208,663 

033.300 


Jan.  2.     Jan.  10  '19 


$2,001,983 


1,020,168 
3,390,6461 

431.43(1 
11,600,347 

'.lOo. 77  s 
7.131 

303,099 
053.492 


7i.ll 

$203,184 

797,991 

1.300.888 


$2,362,063 

1.105.451 

10.131.141 

411.603 

10.066.502 

1.565.326 

409.022 

1     880,286 

'     440,707 
I 

23.9 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  Jan.  16: 


Further  reduction  in  Federal  Reserve  note  circulation  as  against  a 
considerable  increase  In  reserve  deposits  Is  indicated  in  the  Federal  Reserve 
Board's  weekly  bank  statement  issued  as  at  close  of  business  on  Jan.  10 
I'Ik  return  movement  of  Federal  Reserve  notes  since  the  beginning 
of  the  year  has  caused  a  net  decrease  of  about  159  millions  of  Federal 
Reserve  notes  in  circulation,  compared  with  a  net  decrease  of  about  110 
millions  during  the  corresponding  period  in  1919.  The  banks'  reserve 
ratio,  notwithstanding  the  large  increase  in  deposit  liabilities,  shows  but 
■   slight   decline  from   45.4   to  45.1%. 

War  paper  on  hand  shows  a  nominal  decrease  of  0.6  million;  other  dis- 
counts went  up  20  9  millions,  while  acceptance  holdings  were  about  1 
million  larger  than  the  week  before.  Of  the  total  of  1,351.5  millions  of 
per  h'ld  645.1  millions,  or  17.7%,  was  secured  by  Liberty  bonds; 
282.6  millions,  or  20.9%,  i>v  Victory  notes,  and  423.7.  or  31.4%.  by 
Treasury  certificates,  as  against  49.9,  19.0  and  31. 1%  of  a  total  of  1.352.1 
millions  of  war  paper  reported  the  week  before.  An  increase  of  17.3 
millions  in  Treasury  certificates  on  hand  represents  the  increase  in  tem- 


porary certificates  held  by  seven  Reserve  banks  to  cover  advances  to  the 
Government  pending  receipt  of  funds  due  from  depository  institutions. 

Discounted  paper  held  by  the  Cleveland.  Atlanta.  Chicago,  St.  Louis, 
Dallas  and  San  Francisco  banks  include  I19.S  millions  of  hills  discounted 
for  other  Fed)  ral  Reserve  banks  (as  against  41.9  millions  of  such  hills  held 
by  four  banks  the  week  before),  while  acceptance  holdings  of  six  Reset' v< 
banks  include  is  2  millions  of  bankers'  bills  purchased  from  the  New  York 
and  Boston  hanks,  as  against  60.9  millions  the  week  before.  All  classes  of 
deposits  were  larger  than  the  week  before,  Government,  deposits  increased 
6.9  millions,  reserve  deposits,  apparently  as  the  result  of  considerable  re- 
demptions on  Jan.   15  ol  Treasury  certificates,  increased  93.3  millions,  and 

other  deposits  (Including  foreign  government  credits)  11.4  millions.     The 

float  carried  by  the  Federal  Reserve  banks  shows  an  increase  for  the  week 
of  8.4  millions.  As  the  result — net  deposits  work  out  at  103.2  millions  more 
than  the  week  before.  Gold  reserves  increased  2  5  millions,  while  total  cash 
reserves  show  a  gain  of  2.2  millions,  gold  deposits  by  the  Treasury  being  In 
excess  of  the  aggregate  of  export  withdrawals  and  sales  of  gold  held  abroad. 


Combined  Rbsoubcbs  and  Liabilities  op  the  Fedbbal  Rbsbbvb  Banks  at  the  Close  of  Business  Jan.  16  1920 


Jan.   16  1920.  Jan.   9  1920.  Jan.   2  1920.  Dee.  26  1919  Dec.   10  1010.  Dec.   12  1919.  Dec.   5  1919.  Nor.  28  1919  Jan.  17  1919 


RESOURCES. 

Qold  coin  and  certificate* 

Oold  settlement  fund.  V.  R.  Board. 
Oold  with  foreign  agencies 


212,110,000 


220.301.000 


363.723.000 

131.3211.(100 


820,445,000 
882,786,000 


187,717,000 


243.148.000 
404.000.000 
140.910.000 


23I.022.00U 
•I2s.srj.00o 
182,086.000 


440.280.000 

135.696.000 


J.M.696.000 
.<87.S72.000 


Total  gold  held  by  bunks 

Oold  with  Federal  Reserve  agents.. 
Oold  redemption  fund 


Total  gold  reserves 

Legal  tender  note*,  silver,  dtc. 


1  Is. 


728,880,000 
08,000 
107 ,6 


734.652.000 

1.205.51)0,(100 

1 -'2.3(17.001) 


716.55il.iMln 
1.210.032.000 
121. s 


778.01 

54.000 
115.1 


788,  124.000 

l.lss.  343.000 

lllt.S21.0iK) 


790.3('.!).ooo 

1.172. I'll. 000 

118.704.001) 


811,3: 

1,148,724.000 

133... 


728.096.000 

1.289.105.000 

I  .8,000 


.1.000 
C,0.72s,noo 


2.002.015.1)00 
68.057.000 


8,078.432.000 

67.10l.oo  i 


2,0002888.000 

04.117.000 


86,881,000 


3,008,041,000 
020,000 


2, 102, 569, 000 
(.7.594.000 


Total  reserves 

tills  'Uncounted: 

Secured  by  Oovt.  war  obligations 

Ml    '.'her    

.light  In  open  market 


Total  bills  on  hand 

men)  bonds 

r.  ri.  Victory  Notes 

O.  S.  '                      '  indebtedness. 
Ml  other  earning  assets 


2,104,2 

■  ,1.0011 
748,61 1,00  I 


2,102,000,000 
D86.000 


2,121,272.000 

1.4  St.  262.000 
746.925.000 
674.031.000 


2. 135. 530.000 

1,810,864,000 

114,000 

8862212,000 


1,414,0 


2.160.405.000 
1.688.417.000 

55o.ini».ooo 

641.661.000 


2,164,1 
1,608,81 
614.21 


•  wo  .000 
133,00b 

47s.l7ii.000 


10.000 


177.000 


2,806,818,000 
86,000 

64, 

349.01)(),0O(l 


2,780.0 

•  11.000 

878,60 


.S.OOO 


•',7, (KM) 

2fl.M7.(KM) 

64,000 

273.219.000 


26. s^ 


28.848.000 

57.00(1 
032,000 


2_170.16i.000 

sS.000 

'    3.000 

17  X.  607, 000 

t  .874,958,000 
2S. 571. 000 

171,1 

4.000 


irnlng  assets ... 

..remises 

•  oteu  items  and  other  deductions 

from  «ro«  dep.isRi 

i%  redemp   fund  ngst.  K.  R.  bank  notaj 
Ml  other  resources 


i".  i 
1,116, 


lo. 1 


8,181,808,000 
10,81 

1.171. 77s. 000 
13. 130. 000 


3,080.4 

1.07.'..l 

18,887,000 


I  resources _ . 

LIABILITIES. 

■ml till  paid  In 

lurptos.  

■nt  deposits 

Mint 

§.  Iinl    f..r    <  iovl    credits.. 


■  1 ,000 


6,604.000,000 

87. 1 
120.1 

88.020.000 
1.922.81 
044,884.000 
1 10.3117.OOO 


si ,:' 


J.s'll.. 

II. 


2,981. 0S7.IKKI 

18,086.000 

983.527.000 
12.961.000 

S.270.000 


2.933.! 

12, 

020.29 

12.6 


178,000 

1,018,4 

12. '.:  1. 000 


.•.174. 706. 0(10 
S.IIS.l.OOO 

816.91  1,000 
6.511.000 
10.7'»(,.000 


6,169.241.000 

87.002.0(M| 
Bl.087.000 

89.603.000 

1,817,406,000 

769.654  ,<MM> 
103.4ss.(KMI 


6,041, 

89,7! 

137.000 
717.8 

94,133.(Mli' 


1 1 1 .000 

001,000 
087.000 

861  .'■ 


S. 187. I'M, 000 

Ml, 510. 000 
22.738.000 
18,996,0841 

i. 0,000 

5.17,205,000 

Hi.OOO 


Tntnl  I 


/K.I. 

.11  ..tin 


rislts 

u.il  clrr.ilitli.il 

.'Ion — net  llah. 


23,000 


Is..' 


3.022.1)1  I. O'MI 
002,000 

16,078.000 


I  is 
201.039 


Total  nihilities 


6.272.4  lo.tMKI 


6,604  X)00,000 


6.326.432.0IM) 


181.000 

2.U07.I 

■  H.(KM) 

■  22. IKK) 


2. SSI..! 

267,41 

62.' 


2.902 .8 

277.000 


I,  l(l'>..!'»7,000 

2,61  3.089.000 

II  1.000 

6.448  000 


•  114.000 


6.169. 241, 000 


6,041.390.00(1 


6.230,041.000 


5, 1 87.  I'M, 000 


Jan.  24  1920. 
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Jan.  1 

Jan.  •> 

Jan.   2    1920. 

Dee.  20  1919. 

Dec.  19  1919. 

Dec.  12  1919. 

Dec.    5    1919. 

If  1919. 

Jan.  1 

Ratio  or  gold  reserves  to  net  deposit  and 
F.  R.  note  liabilities  combined.. 

Ratio  of  total  reserve*  to  i»-i  dep, 
F.  R.  Dote  llabllltl mblned. . 

Ratio  of  total 

circulation    ufior                           ■..    36% 
against  net  deposit  liabilities.. 

18  i 

45.4'", 
41   1 

51.5% 

42.6% 
43.7% 

49.3% 

43  0% 
44.8% 

60.3% 

45.6% 

44  7   ; 
48.0% 

62.8% 

40.4% 

62.6% 

Distribution  h-j  Maturittu — 
1-15  clays  bills  bought  In  open  market.. 

1-15  days  bills  dlSCOOJlted 

i  loess.. 

1-16  days  municipal  warrants 

16-30  days  bills  bought  In  open  to  i 
10-3H  days  bin  i  dl  counted 

$ 

115.4 

ioi.i 

172,077,000 

11  .- 

121.71 
190,11 1,000 

a  i  ,i 

103,000 

S 

1,433.9; 

000.000 
8,161300 

312.2 

7.797,000 

180,1 

142.000 

22,8 

( 

118.92 

1,477. 007.01  K) 
85,606.000 

i  17360 

888,168.000 

3.000.000 

2"o"o".40o".0(V) 
341.:; 

0.007.000 

14  7. 0*83"  000 
163.li 
7.989,000 

"20.92V.666 
245.888.000 

123,727,000 
1,484,: 

15.745.000 

l66.bo6.666 
844300,000 

4.805.000 

292.715.tHtO 
3.940.000 

1*68.147,606 

152.126.000 
10.715, 008 

20~.VsV.66o 

23  s.  242. 000 

188.(1 

Iv 

B8300 

> 
1.490.-  1 

LM300 
Nr7300 

110.113.IMM) 

W. 22 1.000 

1~8~7~.~oeV.666 

■28.000 
6.551.000 

147."  . 

1U  1.451. 000 
8.630.000 

'18337366 

220.069.000 

176.000 

1  10.000 

220.793.000 

J 
89.003,000 
90.000 

186300 

86.V96.666 

135.i  1 
13,012.000 

14.168.000 

llV.'sJiV.t'xK) 
17. 

18.640. (MX) 
213.303.000 

It. 000 

10-30  (lays  iv  B.  oertll  of  Indebtedness.. 

10-30  days  municipal  warrants  

81-60  days  bills  bou  ;hi  in  open  markoi.. 
81-60  days  bills  discounted 

lbO.74l.UUO 

81-60  days  U.  S.  oertlf.  ol  indebtedness.. 

81-60  days  muntolpal  warrants 

81-90  days  bills  bought  In  open  market.. 

1   I 

si,  1 

01-90  days  u.  B.  oertll  of  Indebtedness.. 

lb.000 

Over  90  days  bills  bought  In  open  market 

Over  90  days  Dills  discounted 

Over  DO  days  certlf    of  Indebtedness 

1-4.000 

1  .'1.2*7.000 

Federal  Reterre  Soles — 

Outstanding 

Held  by  banks 

3,177,290,000 

327.ill.lMMI 

3.244,814,000 

3,291.342.000 
292.350.000 

234.462.000 

1330360300 
2.11  B 

3.148.740,000 
241.305.000 

887,0 

8,069.663,000 

207.375,000 

2. 770. .101. 000 
2.S7..U8.000 

In  actual  circulation 

Fed.  Res.  Notes  {Agents  Accounts) — 

Received  from  the  Comptroller 

Returned  to  the  Comptroller 

a  349 ,879 ,000 
8,168.:  • 

2.914.308,000 

1)0,000 
2.549.1  1 

2,908.992.000 

0.124.340.000 
2.604.645.000 

3,057.040.000 

0.000.280.000 
2,483.089.000 

8368394300 

6,000.260.000 

2.907.436.000 

6.929.780.000 
2.431.607.000 

2.881.359.000 
5,869.780.000 

-  11.1KMI 

2.852.277.000 

5,810.600.000 
2.379.085.OOO 

1. 000 

10.000 
775.li4.0UU 

Amount  chargeable  to  Fed.  Res.  agent 
In  hands  of  Federal  Reserve  Agent 

3.567.51S.000 

3.003.151.000 
-  17300 

3.010.795.000 
328,453.000 

3.577.211.000 
286.113.000 

3J4.72s.iMMi 

3,498.113.000 
349.373.000 

•  19.000 
356.602.000 

3.431,415.000 
371.763.000 

i.lbi.lOb.OOO 
-U.S. 000 

Issued  to  Federal  Reserve  banks 

How  Secured — 
By  gold  colu  and  certificates 

3.177.290.000 

3.244,314.000 

3.291.343J 

3.292.098.000 

3.220.560.000 

3.148.740.000 

3.108,377.000 

3.059.862.000 

2.770..tO1.000 

242,1  18,000 

248.14S.OOO 

244,148.000 

2.685.740,666 
101.120.000 
860.328.000 

244.148.000 

2.o"62~.bob"666 
103.676.000 
892.309,000 

244.648.000 

a  318,908 ,666 

1 1  n.iioo.ooo 

847.006,000 

244,848,000 

1 .9~86~.~3~9~7~.666 

90.489.000 

863.000.000 

249,048.000 

1 .930 .1 86*666 

98.158.000 

824.385.000 

236,248,000 

1 ,9l6.V28".666 

99.461.000 

813.016.000 

249.707,000 

By  eligible  paper.. 

2,040,984,000 
178300 

10,-).. 
855.574.000 

1381, 194  .mm 

80,5'IK.OOO 

9S8.800.000 

Total 

8,177300,000 

3.244.314.000 

3.291.342.000 

3.292.098.000 

3.220.600.000 

3.148.740.000 

3.108.377.000 

3.059.062.000 

2.770.301.000 

Eligible  paper  delivered  to  F  R.  Airent.. 

2,r,l  I. 659. lino 

2.500.549.000 

2.:  0,663300 

2,711.898.000 

2.404.034.000 

2 .615 .046300 

2.536.008.000 

3318330.000 

l.Hli.Obb.OOO 

WEEKLY  STATEMENT  OF  RESOURCES  AND  LIABILITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE  OF  BUSINESS  JAN. 

lb    l'<20 

Two  ciphers  (00)  emitted . 

Boston. 

Sew    York. 

Phila. 

Cleveland . 

Richmond 

Atlanta. 

Chicago . 

St.  Louis 

Minr,eap. 

A'  an.  Cilf. 

Dallas. 

San  Fran. 

Total. 

RESOURCES. 

Oold  coin  and  cerilflcates 

Oold  Settlement  Fund,  V.  R.  Ii'd 
Oold  with  Foreign  Agencies 

t 
S.784,0 

% 

94,198  0 
1 1,1683 

% 
0 
• 
0,6363 

% 
12.069.0 
41,306,0 
9,867,0 

3 
3,472.0 

t 

B.831,0 
24,041.0 

t 
84,378,0 
--  148,0 
1  1,818,0 

% 
2,858.0 
23.360.0 

t 
18.018,0 

8 
340.0 

8 

1 1.588,0 

8 

8 
313.1103 

130.838.0 

Total  gold  held  by  banks. 

Oold  with  Federal  Reserve  agents 
Oold  redemption  fund 

66,313,0 
76,761,0 

78,683.0 

12        Afi 

120,723,0 
1,103,0 

44,687.0 
6.610,0 

55,288,0 
6.838,0 

137344,0 

318,020.0 

33  910,0 

53,879,0 

702.0 

32.722.0 
3K. 100.0 

21.164.0 

33.014.0 

8,146,0 

103.3.S2.0 
9.406.0 

1. 136, 321., O 

Total  gold  reserves 

Legal  tender  notes,  silver.  Ac. . . 

1,6413 

0 

188,113,0 
433,0 

186.066,0 

910,0 

83.210.0 

20  1.0 

1.10:1.0 

362.974.0 

2.27.S.O 

92.282.0 

2.034.0 

64.301.0 

2-7.0 

1.171.0 

168,6833 
4883 

60,403.0 

Total  reserves 

Bills  discounted:  Secured  t>y  ( .ov- 
ernment  war  obligations  (a) 

All   other 

Bills  bought  In  open  market  (b) . 

17,674,0 
84,6003 

617,0383 

in  -01  n 

188,684,0 

31,4  12  0 
6.065,0 

186,066,0 

80,160,0 

63.791.0 

38,4  1  1,0 
78,763.0 
11,306,0 

-0.733.0 

165,363  0 

117,160.0 
B4.1183 

06316  0 

1  1,868,0 

76316  0 

88363,0 
58.488,0 

1  1  013.0 

58,705  0 

159.135.0 

.36.  OOO.O 

576.675.0 

Total  bills  on  hand 

U.  8.  Government  bonds 

D.  8.  Government  Victory  bonds 
U.S.  certificates  of  Indebtedness 

1   167  0 

71.211.0 

801,0883 

807,076,0 

S33.0 

10.0 

34,521.0 

107,113,0 

1.235.0 

17,2,  11  11 

108,768,0 

375.0 
4.0 

1,177.0 

1,158,0 
17,383  6 

73.706.0 

116,0 

• 

12  01-0 

I  876  7io  0 
64.0 

810,6843 

Total  earning  assets 

1 ,108,0 

B73103 

1,073,0 
5843 

098333,0 

8383,0 

1.137.0 

500 .0 
95.285.0 

1.475.0 

12.1.0 

243.340.0 

80.507.0 

1.166.0 
470,0 

87,513,0 

6483 
483,0 

2.11  8 .0 

111  B10.0 

130317  0 
735.0 

2-2.0 

8631  1  0 
500.0 

38,480.0 

160.0 

402.0 
88344,0 

107  0 

M.iui.n 
421  ,0 

80.04  in 

u 

388.0 

116300  0 

53.035.0 

a 

334.0 

10.4613 

Uncollected  Items  and  other  de- 
ductions from  gross  deposits.. 

6%      redemption     fund     against 
Federal  Reserve  Dank  do 

All  other  resources 

Total  resources 

LIABILITIES. 

7.105.0 

125.004.0 

74.167  0 

6341,0 

I.XM,..-,l.-,.0 

1 

181.977.0 

50.112.0 

M4 .787,0 
73873 

3,878,0 

103.674.0 

818,080,0 

211.0 
1  11,401  0 

6.937.0 

888343,0 

1,397.0 

62.204.0 
73.768.0 

3.717.0 

376,687,0 

60.038.0 
40.731.0 

3463773 

l  1,303,0 
276.000.0 

300,949.0 

3,734,0 
5,138,0 

4.1883 

1763463 

333 .0 
3381,0 

803,4483 

4  ,02 1 .0 
6,1 16,0 

2. :,.-,o.o 

71.-12  0 
4,134,0 

201.306.0 
8,1453 

9.076.0 

• 

33.427.0 

2.317.0 

130,7003 

33.531.0 
5.462.0 

Surplus 

Government  deposit* .. 

Due  to  members,  reserve  account 

Deferred  availability  Items 

All  other  deposits 

120.120.0 

Total  gross  deposits.. 

W.  R.  notes  In  actual  circulation. 
F.  R.   bank   notes   In   circulation 

200.110,0 

999.762,0 

105.643.0 
222.140.0 

1,4383 

831,636,0 

254.607.0 

22,140.0 

1.1 05.0 

12.010.0 

107,881,0 

1  11.701.0 

I.",.. ',02.(1 
400.0 

888331,0 

477.493.0 

11.272.0 
2.224.0 

7'. .2  10  0 
88.4743 

5803 

101.485.0 
803.0 

110.617.0 

10.141.0 

6 1 B  0 

234.144.0 

• 
1.432.0 

0 

AU  other  liabilities 

13183 

Total  llaollltles 

Memoranda — Contingent  llaotllty 
Discounted  paper  redlseounted 

with  otner  F.  R.  banks 

Bankers     acceptances    sold    to 

171,816  0 

13863463 

er  on: 

464,787  0 

.'5.434.0 

It.  banks: 

118,088  0 

9.500.0 
1 1.880  6 

898343  11 

O.s.-.O  0 

276.6873 

22.000.0 

946.577.0 

47.500.0 

15.166,0 

1  .992  0 

800,0403 
18370  0 

7,134.0 
1.444.0 

175.246.0 

302.443.0 
5.000.0 

201,366.0 

17. SI  1.0 
5.0  16,0 

429.700.0 

10.000.0 
KM  0 

119.784.0 
873843 

(a)    Includes  bills  discounted   for 
other  F.  R.  banks,  vli 

(•)   Includes  bankers'  acceptances 

With  their  endorsement 

Without  their  endorsement 

27 .304 .0 
30.8173 

•  Includes  Government  overdraft  of  $204,000. 


STATEMENT  OF  FEDERAL  RESERVE  AGENTS  ACCOUNTS  AT  CLOSE  OF  BUSINESS  JAN.  16    1920. 


Two  ciphers  (00)  omHled. 

Boiton . 

Xev     York. 

Phila. 

Cleveland 

Richmond 

Atlanta 

Chicago . 

.St    l.nuls 

SUnntnp 

Kan  Cifj 

hallas 

San  Fran 

Total. 

Federal  Reserve  notes: 

Received  from  Comptroller 

Returned  to  Comptroller 

S 

17". "00.0 

S 

2.007.600.0 

976,931,0 

8 
510.780.0 

8 

485.840.0 
183,110  0 

% 
805.81  00 
185,179.0 

% 

t 

S 

% 

.".7. "71  0 

t 

t 

t 
119,880.0 

« 

Chargeable  to  F   R.  Agent 

In  hands  of  l\  R.  Agent 

1,031,6783 

110,000.0 

363,871,0 

31.000.0 

303.730.0 
33.540.0 

50,710  0 

.12  110.0 

179.473.0 

7.250.0 

Issued  to  F .  R .  bank .  less  amt 
returned  to  F.  R    Afjajnl  for 
redenn 
Oollat'l  security  for  outst'g  notes: 

Gold  ooln  and  ctfs  on  hand 

Gold   redemption   tund 

Gold  Set'm't  Fund.  F.  R.  Bd. 
Eligible  paper,  mln'm  required 

244.46S.0 

16,7613 

6  1.000.0 

1.17.707.0 

183.740,0 

00.000.0 

231,371.0 

270.100.0 
80.036,0 

75.000.0 

44,000  i' 

23003 

511.645.0 

155.573.0 
4.000.0 

109.30"  ,0 

3.2*40.6 

71.207.0 

45.347.0 

279.216.0 

2.040.964.0 

Total 

Amount  of  eligible  paper  deliv- 
ered to  F.  R.  Agent 

F.  R   notes  outstanding 

F.  R   notes  held  by  bank 

931,6703 

231.371.0 

270.190.0 

140.933.0 

611,646,0 

Hi"..  07.0 

783613 

8783163 

1,177  390  0 

191.000.0 

214.468.0 

16.304.0 

918.2.88.0 

163.773.0 

170.301.0 

2  11.37  1.0 
0.231.0 

206.026.0 
270,100.0 

104.031  0 

140,933.0 
5.410.0 

4.304.0 

877,4673 
84,153,0 

106.7133 

100.307,0 

883843 

4.713.0 

190\177.0 
45.072,0 

2.614.650.0 

3.177.200.0 

327.411.0 

F.  R    notes  In  actual  circulation 

228.164.0 

---  00,;  II 

222.140.0 

254.607.0 

1  ;-.  1      1 

144,7043 

477.4933 

136.621.0 

.        ■.-:,, 

101.485.0 

7.3.648.0 

234.144.0 

2.-1"  B79.0 
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Wall  Street,  F  <ht,  Jan.  23  1920. 

Railroad  and  Miscellaneous  Stocks. — Announcement 
that  the  Federal  Reserve  Bank  will  materially  advance  its 
ml  rate,  that  the.  ear  shortage,  resulting  in  an  embargo 
on  East-bound  fn  ighl  at  some  points,  is  a  serious  handicap 
to  shippers  and  consignees  alike,  and  a  precipitous  decline 
in  European  exchange  to  the  lowest  figures  ever  recorded 
had  the  effeel  to  greatly  restrict  business  at  the  Stock 
Exchange  throughout  the  week.  The  money  market  has 
been  unusually  steady  and  practically  without  influence  as 
a  factor,  in  the  market  for  securities.  The  volume  of  busi- 
ness has  l"t  n  the  smallest  in  recent  months  and,  with  irregu- 
lar and  varying  results,  prices  have  generally  fluctuated  with- 
in a  narrow  range.  Indeed  the  market  has  been  almost 
wholly  in  the  hands  of  professional  traders  so  that  the  move- 
ment of  prices  has  practically  no  significance.  Of  13  notably 
active  railway  stocks  7  are  higher,  the  advance  reaching  a 
full  point  in  only  1  case,  and  2  are  unchanged.  While  of  23 
active  industrials  12  are  at  a  higher  level  than  at  the  close  of 

last    week. 

Of  the  exceptional  features  Gen.  Motors  and  Am.  Tobacco 
are  conspicuous  for  a  decline  of  11  points,  while  Crucible 
Steel  has  advanced  8  points  Mad  Mexican  Pet.  and  Royal 
Dutch  are  5  points  higher.  Other  changes  are,  as  noted 
above,  quite  unimportant. 

Tin  following  sales  have  occurred  this  week  of  shafts  uot 
represented  in  our  detailed  list  on  the  pages  which  follow: 


BT< " 
Week  ending  Jan.  23. 


Sales 
for 
lite* 


Range  f 


Par  $  per 

Am Boson  Magn rights..  4. sun     SH  Jan  19  u 

nil i  :n ii i   96  j  Jan  17  97 

Am  La  i  I  ,200    M      Jan  17  14M 

Amer  Tcleg  &  Cable    ion  In    52       Jan  21  52 

Ann  Arbor loo  1,900      9       Jan  19  11 

Baldwin  Looom,  preMOO  500U01M  J;"1  22101  i 

Barnel  Leather.,   nopar  100   90      Jan  17  90 

100  100     8      Jan  21  x 
Bufl  Booh  A  Plttsb..  100 

ChlC  A  i:  111  pi  tr  rects..  400      0 

Cuban-Am  Sue,  pref.100       100  106 

i  - 

! 
I 
Homestake  Mining..  100        l 

1  I'll      I  27 

Kress  (S  ID  A  Co.  i»r  100 

Loews    Incirp no  pari'. 

Manatl  Sugar 100 

Maxwell  Mot  otfsdep  --1     200  31 

lHt     PI     ' 

2n<i  pref  etfa  deposit.. 
M  St  PA  BS  M.  pre!  LOO 
Montana  Power,  pref  inn        in  inn 

Morris  &  Essex r.n        lm   ti 

■ 
Norfolk  &  West,  pref  .100      200  88      Jan  22 

pre! 100       570   91J.<;  Jan  19 

RemC 

So  Porto  Ulco  Sugar.  100       100  220       Jan  17 

• 
Texas  Co  full  paid  rects        I  00190      Jan  22 

paid   ..       5501193      Jan 
Tex  Pat  Land  Trust   100        50320      Jan  19320 
Tidewati  i   Jan  2      22:, 

Vanadium  rights   !      inn      1       Jan  211     1 


Jan  20 
Jan  19 

Jan  20 

Jan  2\ 
Jan  .' 

Jan  21 

Jan  ■-". 
Jan   19 


50  H 
6 

106 
62 
100 

t; 

67 
127 

vl 

Jan   17  inn1, 
Jan  20   :u    , 
Jan  17  UN 
Jan  21    :tl  '  . 
Jan    111    CO    , 
Jan  22    2C> 
Jan  22    ni 
Jan  22  100 
Jan  17    71 

68  H 
92 


-•20 
193 


Jan  it 

Jan  22 
Jan  21 

Jan  2 
Jan  22 
Jan   17 
Jan  21 

Jan  19 

Jan  20 

Jan  23 

Jan  19 
Jan  23 

Jan  19 

Jan  17 
Jan  19 
Jan  2 
Jan  20 
Jan  2' 
Jan  20 
Jan  22 
Jan  22 
Jan  17 
J  ni  23 
Jan  21 
Jan  19 
Jan  23 
Jan  17 

.1    ii 
Jan  21 
Jan  19 
Jan   17 

Jan  2i 


Range  for  year  1919. 


5H    Dei 
76 M   Sept 


6        Deo 

103       May 


50 

1 

100 

!H 

50 


Deo   68 

Apr    13M 

I)eo 11  1:„ 
Dec  101 
Dec    15H 
Dee   723 


3H    Dec    17'.. 


58 

mi    , 

G1H 
91 

60 


Feb  107 H 

I  cli  ll'l'i 
Oct  100 


105 


May 
\ii\ 
June 

Deo 
Aug 

Feb 
July 
N..v 

Deo 

Deo 

Feb 


Jan  110        Aug 



130 

28 

.V.l 

2S>; 

90 
100 

71M 


Deojl37        Dec 
Nov 
1  i    Nov 
De<    35 

DeqlOOH  May 
Novll06>i  Feb 
Jan    72        May 


66  H  Dec  76  July 
90  H  Jan  99  H  May 
96  J  June  108  Dec 
132         Jan  257         Oct 


[SO 


Jan  470       May 


TRANSACTIONS  AT  THE   NEW   YORK    STOCK   EXCHANGE 
DAILY.  WEEKLY  AND  YEARLY. 


Jan    Si    1H20 

Slock!. 

Railroad, 

&c.. 

Bond). 

State.  Mun. 

it  /-'"riiun 

Bonds. 

United 
bonds. 

Shares. 

Par  Value . 

Saturday 

ill)     SI. 110. 000 
'HO        1.399. 1)00 

Ill  .229. 000 

15,143,800        1,856.000         593,000    16,964,000 

Wednesday 

000      1,028,000      9,757.000 
1,767,000      1,176,000      9,078,000 

Friday 

000        2.  40,000         "i  !,l 

Total 

,100 

111,17 

16,2  7.000 

k 


■ultng  Jan.  23. 


Jan.  I  lo  Jan.  23. 


1920. 


1919 


Slocks—  No.  shares  ..        3, 


slue 



Qoverm 

UK.  and  inlse    bunds..        II..     ,000 


1220,810,600 
l    .  52,000 


9,287,066 

ro,805 

828,800 

9129,76 

143,000 
,36,000 


Total  bondH 1-9.737,500    $67.1  ''00       $213.91 1  ..Mil) 


DAILY  TKANHACTION'H   AT  Till:    HOSTON,     PHILADELPHIA    AND 
BALTIMORE    EX»   M  INOEB. 


Wrr> 
Jan 

.-: 

i 


Philadelphia 


Shares     Hand  Salts  t  Sates     Shares     Bond  Sales 

131360  2.379  $(1.0(10 

1.960 
610 

• 

20.1(11) 

28.000         2,766  i.ooo 


21.17  1 

111,7   n 

I 


State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
board  are  limited  to  $5,000  Virginia  6a  deferred  trust  re- 
ceipts al  66.    The  market  fox  railroad  and  industrial  bonds 

•what    more    active    than    last     wees    and,    in 


sympathy  with  the  stock  market,  the  tendency  of  prices 
has  been  downward.  Of  a  list  of  25  active  issues  only  2 
have  srond  a  net  advance.  Inter.  Met.  4  '  £s  have  recovered 
a  point  of  their  recent  decline  and  Am.  Tel.  &  Tel.  6s  are 
fractionally  higher.  Other  local  transactions,  several  of 
which  have  been  notably  active,  have  declined  with  the 
rest  of  the  list.  Some  of  the  Bait.  &  Ohios  and  Frisco's 
have  led  the  downward  movement. 

United  States  Bonds. — Sales  of  Government  bonds  at 
the  board  include  only  S4.000  4s  reg.  at  lOo^i  and  the  var- 
ious Liberty  loan  issues. 


Daily  Record  of  Liberty  Loan  Prices. 

Jan.  17. 

./'in. 19. 

Jan. 20. 

Jan. 21. 

9S.96 

Jan. 23. 

First  Liberty  Loan                 [  High 

99.00 

91 

09.00 

98.96 

VS. OS 

3  i-js.  15-30  year.  1932-47    <Low. 

!)s  'HI 

98.80 

98  ss 

98.84 

IClose 

99  on 

'..s  sL 

98.92 

Total  sales  In  $1,000  units 

144 

189 

329 

177 

Ml 

Seiond  Libert?  Loan             I  Hlk'h 

'mi  |  8 

90  M 

90.80 

4a.  10-2.",  rearoonv,  1942  <Low. 

90  7" 

90.60 

IClose 

90  72 

90.62 

Total  sales  In  $1,000  units 

Second  Liberty  Loan             |  High 
4s.  convertible.  1932-47      <Low_ 

143 

246 

4>..S 

227 

210 

115 

.... 

91.98 

92  is 

91.86 

IClose 

91  B6 

Total  sales  In  S1.000  units 

72 

(,S 

11 

U 

62 

Third  Liberty  Loan                 1  High 

93  58 

93.H6 

93.26 

4j*s  of  1928                          <Low. 

93.02 

1  Close 

98  1-' 

93.20 

Total  sales  In  $1,000  units.. 

1.908 

2.447 

2..<S7 

2.396 

2.649 

2.447 

Third  Liberty  Loan                (High 

93  00 

93.00 

92   si, 

92  SO 

92.30 

4^8 of  1st  L  Lcouv.'32-'474Low_ 

92  in 

92.26 

IClose 

92.9(1 

93.00 

92.26 

Total  sales  In  $1,000  units 

1,1 

74 

72 

33 

57 

Third  Liberty  Loan                [  High 

91230 

91.24 

91.80 

91  40 

91.18 

4Hsof  2d  l.  Loonv,'27-'42 

91 .14 

91  12 

91 .18 

91.12 

91.18 

[Close 

91  20 

Total  aalea  In  $1  .ooo  units 

552 

1.656 

l  ..nj 

1.308 

B82 

3.036 

Fourth  Liberty  Loan              ,'  High 

91.26 

'.'l  ,28 

91 ,46 

91.20 

4«B  of  1933-38                     <Low_ 

91.14 

91.14 

91       21: 

91.26 

91.00 

IClose 

91  20 

91  28 

91   411 

91   -b' 

91.14 

Tola)  Bales  In  $1,000  units 

2.101 

.?.7(17 

3.V99 

3,509 

3,162 

9,385 

Fourth  Liberty  Loan             [  High 

100  s.i 

4# s.lst  LL  2d  conv. '32-47   Low 

loo  96 

inn  sn 

(Close. 

ion  96 

too  so 

Total  sales  In  $1,000  units 

9 

1 

Victors   I  Iberty  Loan             (High 

'.is  50 

4>tseoi.v  gold  notesV22-2 

98  46 

98   14 

98.28 

IClose 

'.is  -is 

98  54 

98.42 

Total  sales  In  Sl.OOp  units 

677 

1.591 

1.746 

1.196 

1,513 

1.308 

Victory  Liberty  Loan            |  High 

9s  :,  1 

98  48 

3)is,ooii\  gold  notes,  '22-23  tLow. 

'.is    I  t 

98  in 

'is   12 

IClose 

9  s  50 

'.'-  46 

98.26 

Total  sales  In  $1,000  units 

85 

1.2'IS 

1,181 

•Ml 

638 

3,193 

Foreign  Exchange. — The  market  for  sterling  exchange 
again  turned  weak  and  rates  established  a  new  low  ri 
In  Continental  exchange  francs,  marks,  lire  and  kronen  were 
all  conspicuously  weak,  while  the  same  is  true  of  Scandina- 
vian rates,  though  other  neutral  exchanges  were  relatively 
steady. 

Ctual    rates    for    sterling    exchftJ 
3  61  Ji  for  slxtj  days  3  62C  :s  64Kfon 

B1 
nine  yd  days) 

.loin  for  payment  3  6]      i  rain  Tor  pay- 

ment 

To-day's     Friday's)   actual  rates  for  Paris  ban: 
12.07  for  long  and  1 1  .95@  11.99  for  short.     1  bankers'  marka  are 

not  yn  quo!  ■•!  for  long  and  short  bills.      Vmsterdam  bankers'  cuild, 
and  .S7  7- !('>(<■  37 H   for  short. 
Exchange  at   Pari    on  London,   13.48  francs;  week's  range,   :.'.ii:5  francs 

I  I  W . 

exchange  for  the  week  follows: 
Sterling,  Actual — 

High  for  the  week   

Low  for  the   1  

ncs — 

High  for  the  week, I 

1.  12.06 

1  Its — 

..: 1  mi 



Guilders — 

High  for  the  week   

Low  for  the  week. 

Domestic  Exchange.— Chicago,  par.     St.  L  51.000 

(I  ■■  ouni  |,  r.     San  1- i.i iiti  co,  par.     5 

premium      (Jin  annai  I.  oar. 

Outside  Market. — Trading  on  the  "curb"  this  week  was 
the   quietest    in    some    time    past    and    proceeded    in    aimless 
fashion.      The  market  was  firm  and  weak  by  turns,  with  price 
changes    lor    the    most     pari    within    narrow    limits. 
activity  centred  in   the  oil  shares.     Simms   Petroleum  ad- 
vanced from  50  to  .*>.">.'  (  and  dosed  to-day  at  .">l.     Gruffey- 
Qlllespie  Oil  com.   was  active  and  sold   up  some  3'j  points 
to  36 !  j  tin  n  reacted  to  .T_>:I  i .  the  final  figure  to-day  beii 
Gilliland  Oil  com.  from  46  advanced  to  51%,  fell  bac 
is1  ,  and  finished  to-day  at  49.     Dominion  oil  opened  tho 

I  26,  declined  to  -■'>'' i  and  reco\ered  finally  to  . 
Internal.  Petroleum  unproved  .'>'_>  points  to  7()'_>.  sank  to 
65  and  sold  finally  at  (ii)1-..  Tropica]  Oil,  after  earl 
vance  from  1!»;!,  to  22^,  fell  to 20.  While  Oil  .  after  loss  of  a 
point  to  36  pearly  in  the  week. rose  to. ">'.•',  but  reacted,  the 
final  figure  to-day  being  37%.  Merritl  oil  unproved  from 
l(.l'_.  to  -M1,  and  closed  to-day  at  21.  Among  industrials 
Amer.   S,ilii\    Razor  lost   over  four  points   to    1-  ;  s  and  ends 

the  week  al  r_''s.  General  Asphalt,  com.  gained  5  '_■  points 
to  117  then  dropped  to  ill.  recovering  al  the  close  to-day  to 
ill1.'.  Lincoln  Motor  and  Orpheum  Circuit,  two  new 
additions,  were  beavilj  traded  in,  the  former  up  from  49  to 
53  and  al  52  finally;  the  latter,  in  the  opening  trading,  m 

down  from  .'Hi1,    to  34,   later  advanced   to  37  and   weakened 

again,   dropping   to  -M.     The  close   to-day   was   at 
Submarine  Boat  gained  almost  two  points  to  17  but  reacted 
to  L5H  end  ends  the  week  al  L6.     A.  good  business  was  done 
in  bonds.     Belgian  Govt,  bonds  were  traded  in  for  the  first 

time,  the  5-year  6s  down   from   96   to   •l"'li    and   up   to  9<)34, 

with  the  close  to-day  back  to  95%.  The  L-year  6s  advanced 
from  Hs'j  to  «>«.).'; s  and  weakened  finally  to  98J^. 


New  York  Stock  Exchange— Stock  Record,  Daily,  Weekly  and  Yearly 
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BI9B  AND  LOW  BALM  PRICES— PSR  Sit  ARM.  NOT  PMR  CMNT. 


Saturday 
Jan.  17 


$  per  share 

•S'l  'I! 

81 1 1  :( i H 

tfia  -iii'i 

■laij  i.i'i 

•8>l  9 

! 


•23 


0 
34 

•IP.      120 
60        til) 


•48 


•180 
•8 

1312 

771, 

•7 
12 


48*i 


101 
121 

I  1 

12) 

11 

Is 

III 
II 


7.5 
12 


•II 


•18 


71) 
Is 

17 


I 


■ 


17 
•23 

•28 

•7 
•II 


78 

27 

12 
I.". 


•10         I 

•IP-     12 
861]     251] 


Jan.  lu 


3  per  share 


'.hi 


•in 


4.',  46 

121]  13 

81]  si 

86I4  .47 

5U|  53* 

70  70 


•45        10 


•■11 


80 
•18*, 

•7 
•80 

40 

•8 

•18 

•II 


103 

20 
18 

7s 


I 

48 

11 


•72 

0 

•12 

il'i 

48 


1  1 

1 
88 

To 


•12 


Tuesday 

Jan    20 


$  v<  1  thart 

S|  SI 


7 

••111 
.III; 


•121, 


s 
71         7H, 

1,0       80  1 


1     . 

•a 


08 


I  3  1  :i 

II  11 

:isi,  :is 

•7  s 


•45 


10 

•18        18*4 
-1061]  no 


1  ; 
•71 


73 

ii', 
1  1 


■ 


•II.         Is 

•' 


•29        34 


■ 


88       8     . 


• 


iii'i"!  n:  j 

52' .  ,-,:;.. 

»08l|  100 

188  13678 

118  118 


14'i      14*« 
113      114 


1071;  110 

• 

M  877j 

•104  106 

»....  40 

■ 

67l8  G7^* 

•99  100'-> 


♦11         1 


IP; 


•I'-s 
47 
•00 


OH; 


136 


'.12 
ll'i 
100 


481]     :>o :, 


lie  list] 

•441]  16 

1071]  110 

1 

104  106 

861]  28ii 

•si  83 

871]  681] 

*oo  ino 


7  7 
•11  16 
100  100*4 

•11"  Ta" 

in,  131 

8  s 


Jan.  21 


3  per  share 


I 

811«       Ill's, 

13        141] 
•"'H;    517| 

lie    ii8*i 

201;     20  ■, 
•TO         7H4 

•1,0         01 


•48 

•63 


2:1 


7 

7 

•12*4 

l:t 

131, 

1  1 

1  1 

•7 

17 

»16i| 

1  ; 

•71 

'i 

•12 

•20 


10 

16 

11 

•Is 

261 

17 

30 


►7 

I 

■ 


•12 

7 
•11 

loo 


11         ll'i 


46 

471 

DO 

Us 

133 


2 
1  Hu- 


ll.-. 
Ills 

81 

'104 
•36 
261] 

•si 

6814 

100 


1171] 

I". 

io:> 

:is 

88 

83 

881] 
100 


7 
111,      14<, 

•  1 1        18    I 


Thursday 

Jan.  22 


Friday 

■ 


J  per  share 

yj"g  ooi4 

81>)  32 

13*8  13'4 

9»»  'Jh 

6II4  •'.-"■ 

70  70"g 


•45       50 

•03        67 

. 


•ii 
12'3 
13 
195g 

77*8 

•7 
30 

4 
12', 
161] 

4Ji» 

•s 

43*g 

12 


. 

13>4 
1'J7( 
1  H; 
7s 

I 

10 

43^8 
110 
47 


8 '8 

•12 

•42 
•57 
181] 

29 


72 
II 
-II 

70 
26*1 

80* 


S  per  share 

791]  7!»'j 
•7 

•89  901- 

311,  32i, 

13>«  13>, 

545]  55 
■ 

•281]  28 

51  5H; 

857s  85?g 

•117  118*4 

•59";  01 


88 


04  ,  04  ■ 

17s  17s 

•6  9 

12U  121; 

121;  18 

1.11;  I.'.', 

•7  Si; 

I  I 


♦.2 
•I.". 
•II 

• 
•10 


123, 

10 
47 
II) 


•l.'l'l     44 
•12         47 


10))     l. 
•1.1       84 


01       01i« 


•55  eo 

2sOg  29U 

' 

•  12  1  I 

71]  71] 

•  1 1  1 :, 
99*a  IOH4 
211,  22 

• 

30'i  37', 

•ii"  Ya" 

•111;  121; 

27  27i» 

77g  8 


70*8  70^ 

•121]  131; 

41)1,  j,)!, 

II  441] 

•57  70 

•431;  4  s 

•'.l.'.l;  07 

2«7g  29"s 


•50        00 

. 
•7s         -1 

74>]    74*4 

< 


•12 

•-I 

•7 

•11 


2  7 
13 


Sails 

tor 

the 
Week 


BTOCK8 
NEW    YORK    STOCK 


ghort  ■ 

BOO 

400 

-..7O0 
2.100 
4.700 
4.700 
7,800 
1,800 
500 

100 

1,100 


3,700 
1.000 

.■,00 

100 


1.100 


.-,00 

400 

1.000 
'..100 

1,300 

1.100 
3,. -.00 
3.100 

sill) 

6,000 
4,000 

1.100 
300 


000 

toil 
200 

2. son 
800 

4,300 

100 

700 


5. ''00 
100 

6,000 
10.300 

20,700 
100 


2.100 

200 

.7,000 

100 


107,      11 
•17        19 

11';      12 


1121] 
16 

1. 1 
108 

si 

1041) 

,!n 
2.") 
Ml; 
681] 


141, 

115 
45 

c.i 

110 


•33  33 

•30  311S 

•70'g  71 

";i_4  "\\ 

•Oil;  90 
•431;  4«' 
•4.".        4.V 

•'.11       88 

1:10     134JH 
11.-.     lie 


131S 

1121; 
45 

1001] 

s| 

10U-  M04 

•    ! 
2.->.sl      24'g 

09  67*4 

101    I    *99 


13"s 

113-g 
45 
66 

38 
25    ! 
S3 

loo 


00*)  loo  , 
21*»     2Pg 

88*4     37 

•ii*   Ta" 

•  ;  1       ::.-, 

12H;  1221, 
}0|1;  00! 
•Ill;       l.'l. 

271;     281) 


10"g      111 
•88       88 

ll'sj      ll-s, 


■ 

30U  30' , 

41  41*4 

707g  70"s 


9IU     9U4 
' 

HI     116 
53*4 

99       99 
136      137 

"491)    495s 


13lg     131; 
Ml]     25 
1131;   1  l  1 3  j 

•48        18 

• 

94       851] 

1041;  1051, 
85*)    351; 

•81        83 

•99      100 


400 

39*700 

,1111 

200 


200 
7.000 

700 
4.100 


4.200 
400 
700 


1,100 
400 

1.000 

200 
000 

10,800 

s,ll) 


100 
3.100 
12.400 

9.000 

3.000 


16,300 

1.300 

100 
300 
13.300 
100 
4.700 
300 


Kullroadi  far 

Atcb  TOOgfca  4  Santa  Fe..lO0 

I)',      pref 100 

.  Biro  a  Atlaatle..  100 
Uuo  Hit. .loo 

lm) 

Do      pre!.. Iimj 

Brooklyn    Rapid   Transit. .100 

I  deposit . 

Canadian  Pacific 100 

Chesapeake  4   Ohio 100 

.1   Western. ..100 

DO      prel li  h  1 

CUotfO  MtlW  A  St   P 

1)"     prel 100 

Chicago  A  Northwestern..  KKi 

I),,     i.ref 100 

•    Pao 100 

7%  preferred  . 100 

<V,    preferred 100 

(  hlr-t  1>  Minn  A  On., 

.  Chic  A  St  Louis.  .100 

Do     pref 100 

ithern 100 

Do      1-t  prol 100 

I).      2  I  pre! 100 

Delaware  A  Hudson 100 

Delaware  Luck  A  Western... "HI 

m 100 

DO      pref 100 

Kile 100 

Do      1st  pref 100 

1O0 

Gre.it  Northern  prof. 100 

lrou  Or*  properties  ...Vo  par 
Oolf  Mob  A  Nor  tr  ctfs._.100 

Prof  or  rod. 1  oo 

lllln.  its    Central 100 

loterboro  Conn  Corp 

Do      pre! 100 

Kansas  City  Southern 100 

Do      pref.. loo 

-     \  western loo 

Preferred 100 

I>ehlKh  Valley 50 

I.  nilsvlllc  A   Nashville 100 

BUM 100 

Mlnneap  I  . 100 

Minn  St  100| 

'  Kansas  A  Texas.  100 
Do    prof ioo 

Missouri  Pacific  truit  ctft)    100 

Do      pref  trust  ctfH liVI 

■I  Mex  2d  prel...  100 

New  ON  Tex  A  Md  v  t  c. .  100 

New  Yurk  Central... 

N   Y  Cbll  ;.l8..100| 

First   preferred 100 

'    preferred 100| 

N   Y   X   II  A    Hurrford 100! 

N  Y  On'  -n...l00 

Norfolk  A  Western 100! 

Northern    Pacific ..100; 

Pew  Marquette  vto ioo. 

Do     prior  prcf  v  t  o 100. 

Do     prof  v  t  c ioo 

Pitta  Cln  Cblc  A  St  Ix>ulg..lOO 
Pittsburgh  A  West  Va 100 

Do     pref 100| 

Rending 50 

t    pref 60 

Do     2d  pref 5 

Bt  Louls-8an  Fran  tr  ctfs..l00 

Preferred  \  trust  rtfs..ioo 
St  Louis  Southwestern 100 

Do    pref. ioo 

Se.ib  an!  Air  Line 100 

Do      pref 

Southern  Pacific  Co 100 

Southern   Hallway 100 

Do     pref loo 

I'arlflr. 100 

Third  Avenue 100 

Til  St   I.  A  \V  trust  receipts.. 

red    eerilflr.Htes  dep..- 

Twin  City  Rapid  TraDslt..l00! 

I'ul  ID   P  .rifle. UK) 

Do      pref 100 

UniKd  Hallways  Invert... 100 

Do      pref 100 

Wabash 100 

Do      p'ffA ..100 

Do      pref  li UK) 

Western  Maryland  (:nir)__100 
DO      2d  pref 100 

Paetfla ioo 

Do     pref 

i  v  Lake  Brie  Ry.ioo 
Do     p^ef ioo 

Wlscou-i  .    .1110 

Industrial  St  Miscellaneous  ' 

Adams    Kxprea* 100 

Advance  Kumely 100 

-i-f , 

II  Mines 10 

Alaska  .1  .  |  f la'sr    10 

!:n.rj  Mfu li.o 

Do      pn 

icultural  CI 

Do      pref 100 

50 

Preferred 50 

American  lieet  Sugar IOO 

Do      pref. 100 

•on  Magneto  Jit  pat 

AnierU-an   Can lot) 

.    :■! loo 

Anierlcu,  Car  A  Foundry.  100 

Do      pref ..100 

Cotton  fill 100 

if 100 

Amer  Drucirl^te  Syndicate.  10 
American  fllde  A  Leather.  100 

Do     pref 100 

American   Ice 100 

Do     pref ...100 

Amer  International  Corp..  100 

American   Linseed 100 

Do      Pref 100 

American  Locomotive 100 

DO      pref 100 

Amer  Milt  A  Grain No  par 

Km  Ship  A  comm  Corp.no  par 

Am  Smelt  Secur  pref  ser  A.  100 

AmerSmeltlntt  A  Refining. 100 

on     nref . 100 


rtih  XMARJi 

Range /ja  Year  1919 

On  kill  of  IOO  stars  lots 


t  per  liars 

6 

5D] 

116 

68 

55), 

Aug31 

32 

Beptll 

10 

Dee  18 

1- 

46 

Feb  4 

OH) 

1 1 

31» 

Apr   7 

181) 

13»4 

31*4 

Jan   2 

7 

3i» 

Mar24 

10 

13 

40 

Dec  13 

7 

13 

Deeie 

41)1) 

104g 

Augl'J 

91] 

Jali21 

70 

Dee  16 

4H 

PeblO 

si. 

JanlS 

22 1„ 

371- 

•li 

AprlO 

80*4 

Dee  12 

Bept34 

801] 

40 

Nov  12 

Dee  1 

77 

3"'» 

131) 

Jan21 

66 

39 

Apr  7 

44 

Apr29 

21 

737g 

Dec  12 

88 

. 

10»4 

Jan21 

10*8 

Dee  Is 

12 

9178 

527) 

I  >(■(•  1  2 

27  if 

11 

Dee  17 

6 

May    1 

10 

M.ir  4 

Aug   8 

Deol  1 

7U 

Jan  9 

16 

.lanl.3 

7i4 

20U 

14 

I)eel3 

»*» 

\pr21 

1  ■ 

Deep. 

17 

Feb  3 

52  ig 

7*4  M  11  B 

17 

29&i    Apr26 
21        J.iu21 

1*4    Jan   2 

hlTg    J  iri2.'l 

Jan25 
Jan  2 
Jan  3 

l.iul.3 

*2'i    heoll 

84l|  Fel.io 
113 
39N 

88  Jan   7 

lOU  - 

1314  Jan   4 

71U  - 

37ii  ' 

62fi    1 
44lg  Mai    1 

Jan21 
100       Janl4 

. 
20 

79^8  Deel6 

6D1   Dec    1 
94 


PER   SHARi. 
year  : 


Lvuttt 


8  per  shirt 

104 
80    Jan     4 

151]  July 24 
107      ' 
65U 
691. 

Jul>23 
1707,  July  10 

12  Julyl7 
30", 

52««  July  17 
76      Julyl7 

188     Jan    17 
July  17 

84     J 

Iulyl7 

82  Jan  7 
64T)  J 

71 

31>i  "' 
6s'i  J 
SDj  " 
110        ' 

15U  JulyM 

24      July  14 

20U  M 

33      J 

Fulyl7 
1004Ma>27 

62  «4  J 

12Vt  .' 

401t  Julylfi 
104 
9-  . 

Ml'i  Junel2 

251,  '  ' 

67        ' 

14  Julyai 
28     M 

60>» .  1 
122*4    ' 

241  j  J 

9M,  -  ' 

nily    1) 

14  MarlO 

50     -■ 

K31,June  n 
331*  JulvlO 
70 

63ij  July  7 
40'i  Joiyl7 
24U  July  is 
1121)  May  IS 

481]  ' ' 

70 

72 

44«4Jone  V 
84'i  ' 
93N-1 

•  May  10 
27»4  .' 
37 

23*«June  9 
37"»JuneK) 
12       • 
23»4   1 
115    • 

uly28 

131t  Jul..  29 
25i»  July25 
80     j 
1381)  M 
74>4     ' 

15  .  July  1 
34»4  July    1 

3S     M 
25U  July  9 
147|  J 

Julyl4 
61HJ 

lsu  >• 

41'gN! 

64  M 

:,  I      J 

76     J 

113     - 

4UJ 

6I&1    ' 

US!,': 

65  J 

loia.    ■ 

671)  JulyM 
93     Apr     3 

76ij  J 
76U  J 

s  1      Nov  7 

9S*»  Apr  11 
HTlj    • 
109*4  July  2 

63      Aug  3 

47ij 

94i;Junel2 

ilvlii 

1095n  Julvl7 


3  Pir  share  I  per  start 

■1      Mar  99*4  Nov 

.u  92i|  Nov 

6      Dee  loi|Jun» 

89H    Apr  K 

Nov 

63      Apr  641)  Nov 

26*i   Dec  4s.4    jan 


.,      80*4  May 


Jan 

99 

Dee 

Jan 

03 

Dee 

Jan 

116 

Dee 

26 

Jan 

44*4 

Oct 

Dec 

Bert 

60 

Jsn 

04  ?1 

Aug 

ID) 

Jan 

49 

Oct 

Jan 

61 

Oct 

601] 

Oct 

27 

Jan 

471) 

Deo 

691t 

Jan 

92 

Dee 

Jan 

71*4 

May 

X95 

Jan 

102*i 

Dee 



HQ 

May 

96 

Nov 

73 

May 

94*4 

Oct 

103 

.-v;.t 

llOU 

Nov 

•  Bid  and  asked  prices;    no  sales  on  t'als  d.y.     I  Bx-rlgbta 


than  100  soared,     a  ti-ou.  and  rUhu.     x  Kx-dlvldaad        c  Full  paid. 
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New  York  Stock  Record— Continued— Page  2 

For   record   of   aale*   during    the    week    of    •tocki    uaualljr  Inactive,  sea  aecond   page  preceding. 


HluH    ASD  LOW   SALE  PRICES— PSh   SHAHS    NOT  PER  CENT. 


Saturday 
Jan. 17 


Monday 
Jan.  19 


Tuesday 
Jan.  20 


Wtdntsday 
Jan.  21 


Jan.  22 


FrUl'Vj 
Jan.  23 


for 


a  r-  m 

NEW    YORK 
CXCHANi 


8  per  share 
42h     43'; 

•lis      11S1« 

•103's  lOt'; 

53';     53'; 

181,     [9 

•561;    581, 

4  4 

•71         7'. 


169*4  L60l« 

17':  I7i; 

• 30 

1101;  n_'.i4 

126  136 

"•ii,  "YiJ 

27  27-li 

93';  947, 


13 'a     14 
•51  ~      66 


108>g  110 

91,  lo 

•24  26 

27I4  37*4 

21.ii  22'i 

SO  s0\ 

38'j  40-14 

7434  74-ij 

•03  C,7 


08       04 

•100      10S34 
55        55'; 

122"  1  _'.-.'■■ 

100  100 

•19  191; 

88l|  38«i 

•95  98 

88>*  80 

ilia  42*8 

63       64 
49»i     503j 


•53' 1  66 

•60  62'2 

•si  821 

soi,  81 

1S*»  18'; 

28  28 


12'4     12'i 

.X2't     s.ti, 
•1051;  107 

107     jo.-, 


S  per  share 

'101      io;> 

I 

•  7 1       76 
•71       76 


157  162 

•71  72 

17W  17", 

•  II,  |1, 


I  |1] 

M 
56 


108  108 

:>■$  101, 

J 1  24 

26*4  27«8 

• 

74I4  74ij 

•63  68 


92  I,       0  1 

107  108*4 

■V.'i  66I4 

561*  66 

122  126i< 

100  100 
Is.",     L01, 

88  1  387| 

501;     521 1 


54 
60 

•811a 

80 


60 
321 

sou 


lS'f,      ISs 
S7I;     391, 


12  t     1214 
sou    88*a 

106'j  1061; 

I97'i  206 


491]  50 

831]  84 

•350  410 

•121;  12-1, 

•25  2S 

•86  12 

2s  28 
•86 

1321,  134 

•10        16 

•120  180 

4H;  427, 

3H;     32 

17  is 

701;  71  1. 

167*4  "'77- 

300  3101; 

M  B4    : 

77        78*1 

11        14 

101,     101, 

I26>i  I26ii 

113",  11.(7, 

40*4  12* 
06 


t  per  share 
•107      112 

61    ;     621] 


741, 


15'H; 

70 
66 
•16 

111 -14 


160 

70 

1  > 
30 

n:s78 


•1U 

26 


H; 
27  , 


91'4     95»4 


113*4   113*4 
•14        16 


•52       :.s 


103  108 

10  10 

•23*4  26 

28  28 

23  231- 

S01;  S2 

40  40 

•63"  67  ' 


03 1 1     03*4 

1 IS 

55';     56 


124       127 


101,  10*| 

38I4  381] 

001;  001; 

38  38*1 

41';  421] 

031;  O.'.l; 

.'.1  527, 


•631]  66 

•811]  821] 

8H]  82 

LO  10 

28I4  281 1 


121,     Ml, 
82       3414 
10614  IO6I4 
202     206 


• 


• 


•10s        Ml 

•118      11, 

•I  III'-  1 1  ■ 


S3  s  1 

'360  410 

121*  121] 

•26  27 

•27  30 

133*8  136*4 

102  •  102  - 

80  -.,'; 

•10  I E 

•28*4  80 

'120  130 

208  3O0ii 

SI  s| 

77'~  7'i': 

60 

■ 

1 

•7s  BH 
127*4  1 -'si- 
ll 1  ill 


' 


•108      in 

116     11 V 

17o       170', . 


60*4  •" 

si  86*4 

400-lg  410 

12*1  13 

26*4  26*4 

•38  II 

•27  20 

•821]  so 


771]  s2i, 

•10  16 

80  30 

32  32 

17S  17'; 

167  1071- 

200  108 

701,  S|l; 

100  100ii 

•60  61*4 


8  per  share 
>106      112 


137  138l| 

lis  110 

06  06 

•64  :.7 

•7  1  76 


70 

665*.  r,71; 

17  17 

•28  33 

llli,  11314 

•126  128 

...  112 

•II4  u, 

801]  891] 

04  06 


1131;  Mil. 

1334     14 

•08  06 

•52  55 


:>7„  10 

•23.14  26 

27*4  28I4 

23  231; 

82  82 18 

40  40 

•721;  741] 

•631]  73 

100  100 

007]  03** 

107  107'2 

561*  66*4 


121      126 


19-N 

38*4 


101 

38 
•08 
38       38*4 

38»g    41' 
62*4    631* 

.">i's    r,2h 


•54  56 

50  59 

•811,  S21- 

s2-i4  83 

1  si-  18*4 

27*4  28 


121.,     12' 1 

S3       B37, 

1057,  1057, 

203*4  2103, 

100      100 

7)1 1;     53 

85       857, 

5 1 1 7>      II  7> 

13';      12'; 

2  .->!•■  251 
•85  16 
•27         80 


«.  :•■  r  ->.  1-, 
•  no-      112 
41S    4514 


•130      137 
•118      119 

•9H4     93 
97?g     977g 

•96        97U 
1461s  149U 

55  55 

•18  20 

•56l»  59'; 

.,1  .  1   , 

"58»4  5914 
74*8  745g 
75'4     75»4 


5  per  share 
•100     113 


100  162 

•68  70 

65U  665g 

•16  19 

•28  33 

1101;  UK, 

125  125U 

";iu  "Yu 

261*     27 


93»8     941; 


1131;  110i2 
1J1]     13i2 


1061- 
•9**. 

•2334 
27 
22'4 
82 
385g 
73«4 

•63l2 

"89*8 
10b7g 
5512 


10S 
97, 
26 
27 
22»4 
82l2 
39U 
74'8 
6734 

¥l"»8 
10G78 
55^8 


l&7g 

301, 

93 

36 

375g 

63 

50*8 


193s 

37i2 

93 

37&s 

39i2 

63 

5134 


70         70 
107       108 


•10 


■ 


mi,     11 

u       ■  1  . 

47        471, 


101      101 
801*    80*1 


in 


01 


■ 

•Ml 

•1  101]  1  12*4 


821,  821] 

701-  B2*a 
•lO-i|     16 

•20  31 

120  180 
ill]     I2i, 
82       82 
17       17*, 
7H|    72 

107  160 

303  3001; 

7su  80*4 
07  071- 
•60 


70        77 

I  Of,' 1  IO6I4 

•7,71 !  60 

56I4     7.7' , 
LO        1  | 


06        ''7'; 


10.,  10., 
7s         7s 

. 

.1        841, 


•5334 
5fil2 

•81 
81«4 
18U 

•27*8 

•80*4 

10234 
12', 
82»4 

10412 

204 
99l2 
5034 
si 

419 
12'2 

•25 

•35 

•27 
821* 

135 


55 

5712 

82 

82 

19 

28*8 

89 
1023, 

12U 

84 
105 
20734 

99 12 

52  U 

8434 
424 

12'; 

27 

■17. 

80 

Bfi 
135 


136      130 

lis       Us 
J-sO't     00'; 

9734     9778 

•96       071- 
1  to',  160 
■101      106 

•  1  s  20 

•55  60 

60*1  OP, 

•4'8  5 


PER    SHARE 
Range  fir  Yon  1910 
On  hosts  of  I      - 


LotMU 


Hi-  11-'!- 

160  162l2 

69  69 

65ls  66 

17l2  171, 

•29  33 

110*4  112*4 

126  1281a 

1 112 

•l't  1'2 

26'4  26*4 


oa  a  os*i 


1131;   1131* 
13l8      133s 

,96        91 
55        55 


'106 

•958 
♦23l2 

27 

221, 

8H2 

39 

•7234 
•63"2 
•00 

90 14 
104 

55 


108 
10 
25'2 
28'4 
22*4 

813.1 

39 
741* 

73 
100 

91*8 
107 

551* 


123      12512 


185g     18*4 
3fi'4     37 


•90 
R7 


06 

37' 


3sl3  301., 

62  63 

49»4  51 34 

1    _  93 

•58*.  55 

57  57l8 

•81  82 

821]  82»4 

L8*i  1841 

285s  29  <g 

•8P*4  8934 

"101  103 

12  I2I4 

82*8  8334 

'101  186 

205  214 

9912  991; 

50*4  5178 

84's  84's 

428  428 

•123,  1212 


•25 
•35 

27 

S3 


81  82 
•1034     la 

•28*4  :51 

•120  130 

407S  413s 

313s  32 
1678  17 
72        72 

107';  1C71; 

300'g  3041; 

•s.-j.i,  84*4 
811,  Bl*4 
77>L  701- 
07       08 

•50       52'j 


133'4  1351] 


86*1    85»i 
76       76U 

lot  100 
57 1 1  68 
56*4    561*, 

78*.     70 

1271;   130 


3578     3  73i 
SO  )17| 


46        46 


27         27 


180l|  188 

•103  106 

30-*  30", 

33  88*1 

821]  83 


80  81*4 

•1034  12 

•30  31 

100  130 

61*4  11'n 

30--8  31*j 

17  18 

2693/  0934 

167  1671s 

831|  s.'!7H 

SI  811; 

7614  78*4 

9758  99 

•50  55 


•351]     36 

i<~>3~  103" 
57l2  571] 
56l|    56 

•Is  21 
•7  1  70 
128*4  181 

113       113 
87  1    -to', 
011,    07*i 

2  I1 1     -2  1"., 

7l'l;      701; 


26*1     207, 


.  ,d  :,*k,>d  prlr.si; 
For  Hurt iintln in  In  rlgh', 


I  .It  3  11; 

.108     210     'ins       00     »10 

•108      1  '"     »107      100     »107*4  100 

-•':    22', 

III  Mil  -111       122 

170      I70'l  *1< 
•    lOij  112',     HO'l  110»l 
t  B 


1301| 

10(1; 

30 
331; 

■S21j 


1311; 
103>4 

30'; 


no  galea  on  tfijg  da  v.    :  Leee  than  100  aharoa. 
1  aoo  second  page  precrdlng. 


Indui.  A  Miscell.  (Con)     Par 

100  \  n  100 

15.900  V 

200      Pr«l  .  Vo  par 

t,7,oo  \  ir  Reflnlnc..  100 

100 

10.700   \  l   Tobacco 100 

D  100 

1 ,100  Uni  -1  100 

100 

I.-,. 100  imer  '■■  -  100 

400      Do     pref. 100 

pref..l00 
1.700  uner  Ztno  Lead  .t  sm.-it...2.'. 

300      1  jo    pre! 25 

17,500  Anaconda  Copper  Mining.. 50 

1,300   \  10 

'i 100 

1  Jo     1 11  preferred 100 

310       Uo      .  10(1 

200    \  100 

7.700  All  Oulf  .V  \V  I  s>  Line..-.  100 

600|     Do    prel 100 

23, "00  \  T  B  icurltlea  CJorp no  par 

500  AutoealM  Corporation 50; 

0b  pre!  temp  oerttra 50 

163,600  Baldwin  Locomotive  Wks.100 

2,300  Barrett  Co  (The) 100 

Do     urcferml 100 

Batopllas  Mining 20 

6,800  Bethlehem    Motor-) Vo   p'l- 

600  Bethlehem  Steel   Corp 100 

49.900,      Do     Class   B  common.    1(10 

Do    preferred .. 100 

600      i>o    cum  eonv  B1 ;    pratlOO 

1,900  Booth  Pianerlea  vo  pur 

200  Brooklyn  Bdlson,  [no 100 

200  Brooklyn  Union  Qaa 100 

Brown  Shoe,  Inc 100 

Do     preferred.- 100 

700  Burns  Bros 100 

3,100  Butte  Copper  <fe  Zinc  v  t  e.-5 

100  Butterlck     - 100 

1. COO  Butte  <fc  Superior  Mlnlnu.,10 
2,700  Caddo  Central  Oil  4  Ilef._100 

13.700  California  Packln? Vo  pa' 

2,000  California   Petroleum 100 

000      Do     pref 100 

1  "alumet  A  Arizona  Mining.  10 
100  Case  (J  I)  Thresh  M  pf  Otf-100 

30.S70  Central  Leather 100 

600       Do     pref... 100 

5,300  Cerro  lie  Pasco  Cop..    .V"  m\r 
200  Certain-Teed  Products. .Vo  pa' 

12. -,00  Chandler  Motor  Car Vo  nn 

200  Chicago  Pneumatic  Tool. .100 

5,400  Chile  Copper... 26 

8,300  OhlnoCoppcr 

200  Cluett,  Pealiody  A  Co 100 

24,600  Coca  Cola -Vo  pa 

20,300  Coloiado  Fuel  A   Iron 100 

9.000  Columbia  Gas  A  Klec 100 

18,100  Columbia  Grapbopnone  .Vo  p'ir 

I     Do     pref IOO 

400  Computlng-T:ib- Recording  10» 

1.000  Consolidated  Cigar Vo  par 

Do     preferred 100 

2,400  Consolidated  Gas  (N  YI..100 
2,500  Cons  Inter-State  Call  Ma.. 10 
2  5    'Consolidated  Textile..  .No  par 

100  Continental  Can.  Inc 100 

100      Do     preferred 100 

3,900  Continental  Candy  Corp  Vo  par 
18,700  Corn    Products   Refining. .100 

600      Do     preferred.. 100 

83,400  Crucible  Steel  or  America.  100 

700      Do     preferred 100 

39,200  Cuba  Cane  Sugar No  mir 

3,250       DO      preferred 100 

1,470  Cuban-American    Sugar. ..100 

2.400  Dome  Mlnee,  Ltd 10 

200  Elk  Horn  Coal  Corp 50 

Do    preferred ,r.o 

2001  Emerson-Brant  Ingham 100 

l.ioo       no      preferred 100 

4.400  Endlcott-.Iohnson 50 

700      Do    preferred. 100 

23,800  Famous  Player*  Lasky  Vo  pa' 
1  ,'derai  Mining  A  Smelting  100 

400|     Do    preferred 100 

100  Fisher  Body  Corp vo  par 

is, 100  Fla*  Robber 25 

4,700  Freepon  \'o  par 

3.700  Gaston  \V  A  W,  Inr  .  Vo  par 
1,900  General   Cigar,    Inc    100 

1.300  General  Electric 100 

M,.t,,rs  Corp 100 

1,200       Do      preferred     ...       .     .100 

6,800      Do     Debenture  stock 100 

16,600  Goodrich  Co  m  PI   loo, 

.'.son      Do    preferred      100, 

•  Lnbj  Com  m  s  a  p 100 

Davis,  lie- 
Ireene  Cananea  Copper     100 
lull  States  Steel  tr  nlv  .  100 
3,000  Hartmao  Corporation   .       1  <m  1 

7110  Haekel  A  Barker  Car 
7. 100  Inspiration  <  !oni  ( top 
300  internal   Agrlcul  Corp 100 

Do      preferred     100 

0.100  inter  Harvester  (wn ioo| 

1 ,800      Do     Preforrt  '     ■• 
77.. 200  mt  Mercantile  Marin 

ij..     preferred 
10,500  International  Nit  kel 
21.100  International    Paper  100 

1 10    ■tamped  prel 
2,000  iron  Produou 
rea,  inc 
1  j.,    preferred  100 

800  ' 

10 

3,400  k,  u.  Springfield    Tin 
700  ferred  100 

10  1 
1.'.. 700  Kennemi  1   (  tapper         Vo  p  1  ■ 

27. 000  Ke:    • ■  rirc-  ,t-  Rubber       10 

100  Laeledi  1  100 

900  l,ee  Until, ei   4 

I   I;.-.-,  tl  MM       Mill 

I  1,1       prafi  ,  r.  S  IOO 

I  1,100  I.  ,ft     I  1 

1  cull  tr  ctf*   too 

no    2d   preferred  100 

■  Drillard  <pi         . .      .         100 

l".       i)  •■     preferred  ...  100 

rights,     a  Ki  dl»     an  I   rights.       6  80% 


//lol,  U 


S  per  ihare 
loll;    Uecl7 

3314  MaylO 

91 

niij 

U31j  Jan   6 

73 

90»s  Dec30 

'■",  d.m-30 

I9i7g  Peb  4 

03*a  Dec23 

94-ls  I 
2V*  Jan  2 
11  JanSI 
40  J an 2  1 
Nov20 
1  Jan  2 
17'4  Jan  6| 
61     MarlO 

0s      Jan  2 
92      Peb  s 

04        Jan.", 
O.-.l;  I  J—   is 

Hi.  NovlS 
29      Oot25 

Jan29| 
Jan  2 
Feb  10 
Jan20 

Sept. '2 


1   Ms 


0478 
103 
110 
1U 

26 


7i7.'?     .lati-'o 

55is  Jan21 

90  Dec20 

101»8  Jan22 

11  Dec    1 

85' t  Dec  IS 

41  Decl8 

71  Feb  5 

97  AUglS 

115      DecSO 

61|    Feb.'O 

16      Jan27 

1078  Feb  11 
lOij  |)ec30 
48'4  Jan  2| 
20»s  Jan  2 
64 '»  Jan  2 
.">>;) i  Marl  5 
9H2  Jail  I 
50i2  Feb  8 
104';  Jan  7 
31  Jan22 
30i4    Aprl2 

90  Nov  12 
68  AprlO 
1034  Dec  1 
32's  Feb  6 
60ig  Feb27 
37'j  Mov2S 
3434  Feb  10 
39U  Feb  1 
5014  Oct  18 
OHj  Dec29 
37J4  Jan  4 
54       Aug  18 

r7S  Aug  15 
78»4  Doc29 
57s  Apr23 
30  'j  Dec  16 
651;    FeblO 

1001;  Oct  18 
40        .I.m2 1 

102      Jan28 

52ig    Feb  7 

91  Jan  2 
20ig  Jan27 
091;  Mar   1 

150  Jan  8 
10'-a  .Iati.il 
23>8  Deo  2 
39  Dec  6 
247g  Dec30 
8H  Docl5 
SO     Juno30 

1017g   Aug21 

83  Dec  12 
9      DeclO 

25  Decl5 
38U  Jan  8 
30ia  NovlS 
317g  Dec29 
17,  Dec  1 
47  Jan  3 
14|i2    Feb   2 

82  Jan  0 

S.M;  Feb  17 

5fli;  janlO 

102  AUs'    7 

17';  DeclO 

t.'i;  Uec  2 
I  ti;  Feb  s 
5414      I  m    s 

10      Peb  8 

1.".    Feb  0 
10';    Jan   2 
Jan   4 

lau-'l 

Deelfl 
JanSI 

in  ,  .1  ID  . 
63        Jan  1 3 

I  I  I  ).s- 1  . 

1  5       1  ).s- 1  3 

3s  \    I 

14*4   Deo  16 

in  ,  \|,'  5 
68      Jan2l 

IDll;    Uecl2 

84  lan.'l 
27^  NoV.'o 

2  1 

108         Dec     1 

107        Jan27 

1-.I.I7 

1  i7»«  Aprlf 
107       Jan28 

paid  r   Pull 


10s 
116 

25 
102 

92 


MOM 
111 


47      July    7 
961;  Aug  II 

110      Mac.'" 
120);  J. in, -12 

100  May  12 

314:;  (J.t.'i 

106  Jin   • 

1 '-,'.!;  Dec:;  1 
110-4  June  5 

80  Del  2 

29  July  It 

65  Jily24 

77"s  Ills.  16 

65i|   1  >•-■  - 1  i 

82  .Vigil 
BOI4  May  1 3 
142  Nov  7 
192^8    Oct  31 

761|  May  N 

20^4  Dec  8 
351;  Dec  3 
156U  Oct22 
145     July  7 

119  MajrSfl 

21(  May  I  3 
45  OctlO 
107ii  Julyli 
112  Oct23 
July21 
Sept86 
July24 
Aug  1 
.  Ma\'20 
112);  Julylti 

101  MayH 

166       Apr23 

17        Oct  6 

39'4  July30 

37i;  Julyli 

54'4  May27 

87lj    Dec26 

5fl7g    Oct20 

S6Sg  Sept  17 

80^4  July24 

101       Augl9 

1101;  Jtilv.'l 

114     JulylO 

67';  Julyli 

651;  Nov  7 

1 tr,  Nov  5 

1131;  Nov  3 

29U  Julyli 

50'g  July  1 6 

108       Dec29 

43ss  Nov   7 

56      July  14 

69       Oct  1 1 

75'4    Oct27 

95';    Oct2S 

6334  July  14 

75     June27 

SOig  Julyli 

100-ig  July  15 

23       Oct  11 

371;  Nov  1 4 

103»4June   7 

110    Junel7 

lS-ig    ' 

09 

109'g  July2.".i 

261       Oct23 

105     July  3 

55       Dec  8 

877g   Dec  0 

410      Oot81 

10  u  May  18 

43     Julyio 

July'23 

June27 

JuneM 

Deo  2 

107ig   Dec  2 

123     Julyl7 

231;  Julyl5 

4M4  JulyH 

1»3       Oct  8 

55       Oct  9 

04-ig  JulyH 

38*4  JulyH 

95'g  July23 

170        Ocl20 

400';   \ 

06     .lone  8 

04*4    April 

93-1*    on  2'' 

I001|     I 

sO 

Nov  26 
47);  July  14 

Hl.llj     : 

I  il\  II 
Mlv  |8 

3714  July!  1 

1  lis  1  t 

1  I  ■  s  .1  ily    7 

120  .1 

lulvll 
r.'si    m.ivJ- 
337|  .1. 
s2       Nov   5| 

July22 
Nov  7 
' 
Mar  ■ 
Julyli 

Oct."- 

July  15 
1201;  Julyl  I 
N'OV    I 

S3  J-U.-'l 

10 

\iK    s 
117,       1 
27^   D  -:il 
lulyl  1 
1 20    .1 
?45     July2 
118 
oal.1        'i    >i  1 


85      U4 


107       Dcr 


43 
101 
150 


SO 
I  - 


l.io 

164 

lio'.. 


60s<4  Jan 

81  Jan 

90»s  Aug 

140';  jan 

44'g  Jan 

92  Jan 

20'j  \p- 

1 1  Dec 

3s'!  Dee 

59  Dec 

i»  Dec 

13  May 

51  May 

36<g  Jan 

64  Apr 

97*4  Jan 

58  Jan 


56>g  Jan 
85  Jan 
991;  June 


60      Dec 

69'4  Nov 
84      Dec 

Ot'.i;    Jan 
21        Jan 


78      Aug 

62     June 

95       Jan 

108      Feb 

5ig    Dec 

71;  May 

6Ui    Jan 

3fii;  Jan 

12  Jan 

36  Jan 

61  Dec 

73  Jan 

64*4  Dec 

10H|  Dec 

29U  Mar 

30  Oct 


68  June 
141;  Ap 
3ia»  Dec 
45       Jan 


34*4    Jan 
28*4  Mar 


82*4  July 
7ii  Sept 


65i|    Oct 
99     July 


297g  Jan 
x90ii  Jan 
52  Jan 
86  Jan 
271t  \pr 
77U  Dec 
136  Aug 
6  June 
22  Jan 
37      Mar 


110  Ma) 
I'll;  Dec 
145  May 
103      Juoe 

10  •;  Dai 
1001;  Dec 
0078  May 
06*4  Dec 
80*1     \Ug 

2l*g  July 
53U  July 

/74U  Oct 
21;  Nov 
ISSg  Dec 
03  Dec 
30  ig  Jan 
71       Oct 

120U  Feb 
67»g  Nov 


101»4May 
110  Dee 
107i«   Dec 


96     May 

94  May 
94  Sept 
1067g  Apr 
28i|  Sept 


93l»  Nov 
74  Nov 
98  Apr 
6Ht  Oct 
127g  July 
18i|  Nov 
331;  May 

"50  "  Nov 
247g  Nov 
70ii  Dec 
71  May 
921»  Dec 
73»g    Feb 

Ills  NOV 
39  Nov 
401;  Nov 


707g  June 
24*4  Oct 
47  May 
65U  Nov 


54     May 
44l|    Dec 


397»  July 


1053g  Nov 
13     June 


95 
107 


Feb 
Dec 


50ig  Nov 
104  Dec 
747g  May 
0IJ4  June 
34  Nov 
83  Feb 
152  Jan 
15  Nov 
31U  Nov 
43't  Nov 


9 

Dec. 

15 

Oot 

27 

Jan 

441; 

Oct 

26 

Jan 

43 

June 

26*4 

Oct 

30 

Feb 

34 

Jan 

68 

June 

127*4 

Jan 

17,  s', 

Oct 

106*4 

Jan 

164 

Aug 

75»» 

0,  1 

88 

Feb 

38 

Jan 

697, 

Oct 

95*4 

Dec 

104 

Dec 

74 

Jan 

86 

Oot 

3S1; 

Jan 

5SU 

No* 

6S*, 

I)..,- 

11  Hi 

Apr 

37 

Mar 

55 

Dec 

34 

Jan 

4914 

July 

41U 

58'; 

Oct 

10 

Jan 

19 

June 

38 

Jan 

65 

June 

104 

Oct 

121 

Nov 

107 

1  1  IN 

Dec 

21 

33 

Oct 

83  »g 

Jan 

1251; 

Nov 

27 

Jan 

35 

Nov 

241| 

Jan 

451;  May 

68 

Jan 

66I1 

Jan 

"•27" " 

Dee 

"40"li 

Nov 

Apr 

97U 

Jan 

1  '-, 

Oct 

41 

Apr 

72 

D« 

24*1  July 

"36" 

Oct 

Mar 

4IU 

Nov 

"Mi, 

Dee 

9l»«May 

July 

90 

May 

12 

U" 

24 

Deo 

104U 

\ug 

210 

Deo 

100 'I 

June 

110 

Nov 

17l| 

46»» 

Dec 

53 

96 

Dec 

144), 

Aug 

200 

Mat 

■ 

Jan 

no 

V, 

1  1  1  dividend 
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Hit    i.irtni  (>>•   weak     >f   «t  >c«>    i-iillr    inactive.    «m   third    pari*    p'ecaJIm 


:U7 


■  int.    AND  LOW  SALB  PKJCBS—PEX  SHAHS.  NOT  PBR  CUNT. 


Saturday 
Jan.  17 


S  per  share 
•06  74 
64        64 

32       88 

•57       69 

• 

uaij  isa 

•  in.,    in,- 

187      182*1 

"Si*j    2:1*4 

II        I9<| 

37'-    38 
65'a    r.Vi 


•sa 

l-'O 


120 


•n  so 

»100  I03*i 

10  III 

•100  103 

•107  1011 

•10  161] 

100»4  107 

•42  4.-> 

"55  5'J 

*7l"  Vl's 

0  9'a 

• 

3(,*j  86*4 

59  59 

75';  76>; 

67*;  571; 

371;  371; 


B8*|    81*1 

87         ss 

43';       I.. i.: 


67*4  70'4 

"18*4  19'"' 

03  "a  94'g 

•i-,l  I.:' 

•80  91 

24  1 1 

96';  97 


114 
87 

01'; 
21>t 
86 

-12 
108 
104*4 

.ll'i 
102U 

Ifl 

72 

18>8 

• 

12'; 
80'; 
41*8 
73 
•88 


li:, 

97 'i 
101' 
21*4 

M 

40 
110 
104*4 

51<4 

104'; 

16 

73*1 

195k 
230 

13 

si 

42»4 

73 

03 


Monday 
Jan.  19 


$  per  share 

•66lj  72 

C4  64 

31';  31'; 

59*4  60 

•100  107 

100  i  • 

i<»_"i  102*4 

•II'--  16*4 

4  0  40*4 

47';  IS', 

M  88>i 

6P4  65 

S7  ti7-»j. 


• 

••.,  104 

in  in-, 

831]  83 

•ioi  ioa 

•107  100 

•Hi  17 

I05>.|  100 

•12  Is 

- 

•70';  78 

46>4  46*4 

•40  51 

9  9'» 

8's  0 

•131  110 

35>s  86 

73  74 

68  58<4 

•30  88 


s'i\  oai| 

87       88*4 
43         13 


35-;  80 

301.1  S0*1 

67  70 

106  101! 

19>4  19*4 

931;  BS«4 

- 

23?»  2,3 's 

95*4  96 


114': 
87*8 

or.  1 1 

•104 

211; 

85 

•43 

107U 

•103'; 

51U 
104 

1578 
•72 

18*8 
•225 

121; 

8H; 

42.8 

73 
•  -, 


114*4 
88>i 

96?8 

100 

2  1  *4 

47 
110'i 
106 

51'i 
10', 

Id's 

74 

191. 
230 

12'» 

84*4 

431; 

74 

95 


•140      150 
•85        90 
70        73  71         72 

102>4  104*8    100*4  104'i 


Jan    20 


3  I  '; 
80 


8  per  share 
•67l2     72 

3 1*  i 
2  7 

•100     108 
B7       B7 


70 

10 

101 

81 
108 


71 
46*8 


76 

10 

.S3 1. 
101 

1  111 


80 

65U 

ri'i 

47 
50 
OI4 


•131       137. 
88         86*1 


■ 


I 

87';  88*J 

43  U 

31*i  31 

•35';  3S 

80*i  n!i 

67*8  t'O'; 


io-'i    80 

00*4    8 1 

•89       91 


•114'i  118 
88 

•00  os 

•101  108 

Bfl  si: 

45  46 

10S';  110'; 

1051;  lOIPj, 

♦72  7' 

121;  12'; 

83' 1  SI '; 

741;  75 

•SON  91 


1017,  104 


Wednesday 
Jan.  21 


S  per  share 
•65       72 


1,1 

•  ia 

80 


84 

32'; 

80 

•tl'i 


3  1 

•122  12s 

•100  Mir,'- 

•100  101 

28*4  24*1 

m,  li'; 

10  I07j 

64*4  65 


Is 


Is 


•80         s7 

lis       II-, 


•00 

'101 

■108 

I,,', 

•431a 

155 
•84 

701; 

I'.'; 
•IS 

9'a 


77 
103 

10 
si 
103 

SIN 

100 

I0i| 
108 

17 

.'.II 
7114 
471; 
51 
9'8 


•131       135 
36';     36*4 
•59        0 1 


37        3  77s 

HP-,      II 

us      80*1 


19>8  19*4 

•94  95 

eon  00*8 

•89  91 

■ 

97*8  97*4 


• 

1141;  11". 

80'2  917, 

07  071; 

•ioi  108 

am  2i75 

108*4  1>()78 

'1031;  IOC 

61  51 U 

101';  106*8 

15*4  16*8 

72';  72' 

18*4  10*4 

888  22c 

121;  121 

S3  84»; 

42*  43Sg 

75>8  76*8 

•88  90 


■no     160 

73         73U 
102*4  104*8 


Thursday 
Jan.  22 


C  per 
84 

321; 

27'; 
30 

122 
106 
199*4 


share 
70 

32'. 

30U 

eo 

122 


23'; 
42'; 
10 
65 

.*  S 1  j 

86': 


10*1 

65 


•76 
100 
0*4 

•101 
SO'; 
108 

16>8 
106': 
•43'; 

•64i| 

70's 
46*4 

9'8 

• 

361; 

•69 


100 

103 

si 

16'a 
107 

47 

i.ii 

70's 

46*4 

49>4 

9la 

9 

133 

SOI] 
81 


38 

01 
88 
■11 

u 

88 

40'; 


42 

02*8 

8a 

37 

10*1 

681 


, 


04 

60 


•38 


1 1021;  1021; 
•65         73 
111       lit  K 

•9e        98 
•104      106 
21*8     21?8 
85's     86 
45        45 

108'4  10UU 


121      124'; 

47         17 
11U      11*4 

104     iggi, 

90*4     92 
103       103 

59*i     591; 


34  86*| 

•491;  504 

•142  1471; 

•51  52 


1911;   10:>'i 
84*4     801| 

• 221; 

•30*8    »T" 
691;     70 
105      10ei; 
•102       101 
50*4     53 18 
122*;  126 
1131;  118*4 
•70»;     71 
•46*1     -17', 
1041;  105N, 
115's   1  1  o  1 2 
"5         76V; 
•10U     10'; 

to**  6U1 

65*8    66 '4 

112      112 

8OI1    sr,'... 

11714    117'; 

59';  601, 

2S»8  30U 

•89  911. 

•7411  70  " 

•97';    ggij 
•125      130 
•112      115 

88I1     '.Ml'- 
92        92 


121      134 

47's     471; 

11*8  1218 
197';  20?l; 

001;  0  1 -I; 
'102i8  1051; 

25        26'; 

59'a     6OI4 

"94" "      94" " 

•142      147'; 

•:.i 


20*4 

53'; 

31 

701; 


105';  186 
St';     87 

53'; 
31 

e7 

104*8  107 

'102  104 

50i4  63lf 

122  125U 

1131a  1131- 

70*4  7 1 

401-  4e*| 

10  IN  106*1 

U.-.'l    11. Mi 

7.r.  70 

•  01.  10 

491;  501; 

65*8  661; 

110  I  IPs 

79  79 

52*4  52*4 

117      117 

- 
8] 

*S978     90 
75        7514 

•071;     00'. 

'123  120 

'112  li.-.'; 

•90        92*i 

71         71 


12.-,  138*1 
46*4  46*4 
11'8     12 

202      205 

Oil;      02 

'102's  105'; 

86         87*8. 

61 '4     62 

3  1' 1    86 
40';     40'; 
14.?       143 
51 '8     51"s 


190',  lor.'i 
857»    87'a 
•21 
•63       8  1 

30*8     30*8 

r,7~s      '.si; 
106*1  10S 
'102      104 

1231;  136*1 
118*4  U8*4 

•701;     72 

104*8  106 

50is     SON 
66        661; 
'109      112 

•52i";    68" 

'115       US 

52'  t     7,21. 
6018     611; 

90  80 

75         75 
•971;     991; 
'124       127 
■112      115'; 

91  921; 


72 


72 


11*4      H78 

2011;  201U 

91  92 

' 1 02  1 05 
. 

C.II4  6II4 

180  IsO 

•01  "71- 

3  4'  4  35 

49  401; 

144  144 

•51  53 


1961;  I9ftlj 

sou  87*4 

201;  20  s, 

53  53 

30*8  30*8 

•102       101 
53        53*4 
1231s  1261 

"761";     71*1 

104*8  105*4 

115      115 

7'  W 

•10        10' 

:is     «o*4 

65*8    651; 
'109      111 

•52*4     53"" 

•  1  i r» ~   lis' 

(ill-     Qlla 

■ 

*78         75 

•07';     O'.ll; 
'123       138 

'112    Ufa 

OJ's     94 
92        92*8 
73        73 


in.-.  1  1117 

15*4  15*4 

721;  721. 

Is  34  10*4 

•225  ^30 

•13  1 1 

11,  at, 

741S  751; 

90  90 

•lid  110 


72         72-V 

102's  103>4 

101  101 

•121  1 25 


e'rlday 
Jan.  23 


the 
Wtlk 


- 

•65  70 

1 

32';  321; 

25*8  25*» 

1 2  1,  124  , 

1931.  107 


2  1  2  1 

05  05 

•17  47>| 

I 

• 

115  116*1 

7514  76 

•911  1021; 

si  1  U  | 

•108  108 


16  • 
108 
1  1 
60 

70': 


16 

•51 
70'j 

9 'a       91, 

1311;  183 

36        371; 
•59       61 


57       57 


42  13*4 

•H  •>.;■■ 

884  B8I4 

■ 

37  88*| 

40*8  40's, 

65*8  ('81; 

"iSa  To" 

94  91 

90>4  01 'I 

96  96 

•65"  "78 " 

1141;  U4/, 

07  07 

'103';  107 

21';  2H; 

431;  43'; 

107*4  109*4 


BII4  BII4 

106»s  107'a 

15*4  15*4 

71  71'; 

18*8  19's 

41*8  42N 

75  79' 

89  90U 

'110  116 


Shares 

700 
1,100 

105.700 

100 

l.soo 

1.000 
BOO 

800 
800 
BOO 

100 

1 .200 

4.700 
100 

1,500 


500 
BOO 
100 

800 

1 .700 

10,600 

200 

8,000 

400 

100 

200 

BOO 

100 

8,400 

9.000 

1.300 
3,000 

1 ,800 

20.71111 

200 

12.000 

1.700 

700 

1.100 

l.sOO 

20 


141 

►88 

ro'i 


141 
02 
7314 


11';     ll's 
190      2021; 

'103      105 

59*4     60'; 


•92  97 
48*s  49 
•51        52 


•103 

•56" 
•30 

65 

104 'a 
102 'a 

52U 
1221; 
114 
•70 
•46»a 
104*1 
115 

74  "a 

10 

4  81; 

05I4 

•110 


1061 
B0*4 

5  I' 
31 

1051 
102lS 

521; 
12H; 
114 

71' 

47*8 
105' 
115, 

75*4 

10 

6o"s 
111 


52*4  52»4 

•87  88 

•116  Us 

52lS  521; 

60':  61 

2sl.  291; 

741;  75 

•95  99 

113  113 

91  921;l 

"71U  ~7~ll';l 


lOO'z  102*4 
123"    123" 


11*8     11*4 
198'i  202 

'1031;    106*1 

25';     26 


Oil.  03 

84  84*4 

48*4  49 

143*1  1421; 

•51  52 


•192 
85U 
CO'a 
•52'j 

30  , 

64 'a 
104*4 

•102 

113*8 
69*8 
46'a 

1011; 

115 

•10 
47"8 
65l8 

111 

• 

•115 

58*a 
27*4 

•SSI; 

1201; 
•113 
90>4 


196 

201; 
54  U 
30<4 
66 

104 
521; 
124 
114*8, 

7ii 
47*s 


l.s(ll) 
13.700 
1.100 
100 
8,600 
1,600 

1 ,000 

137,700 
200 

000 

87.800 

sun 

10.400 

500 

700 

37.200 

70.100 

9,400 

"266 

"  7.400 

100 

2.200 

600 

14,000 

1  I  .SOI) 

100 

Is. 1  mi 

2.100 

1.100 

4  00 

12.300 

2.000 

300 

200 


1.100 

1 ,600 

200 

1.000 

18.400 

100 
13.700 
76.300 

BOO 

1,300 


115ls 
10*4 

111 

118 

60'. 

90 

99 

120*8 
115*1 

72 


.ISO 

100 

12. -on 
2.100 

300 

200 
1.200 

200 

f.SOO 

6,100 

57.000 

100 
1.700 

"466 

100 

21,200 

400 

600 


rtTi" 

"UK    STOCK 
EXCB  \NCJE 


ImluitrUIAMl.c  (Cod.)  Par 
Muckay    <  onipunlw. . 

I".      pr.-f 100 

• 
Martin   Parry  <  'urp. 
Maxwell  Motor,  Inc. 

!>•,      1«     pr.f 

Do      2.1   pref 
May    I''  :  ■'•».    100 

Do      r 

i>.i     pro 

■ 
MldvaJc  ■ 

- 100 

Mulllna   Hoiiy 

N  ali.ii.il  Ainu' 60 

N'.it  Kail 

I),,     pn  ferred  v  i  i- 

NBtlnnal    lllncult loo 

1)..      |-  100 

k  Ball 100 

DO      prt-f.-rri-.l 100 

'. 
Nil  KnfUn'a  A  Hli»:npg...l()0 

l)u      prtl 100 

:    U'ii.l 100! 

I)i.      pr>  ( 100 

• 5 

New    York    Air    brake 100, 

Niw  York  Dock 100 

Do      prelcrrtHl .100 

N'.rth   Atnerloan  Oo 100 

N-,,vii  Set  In  St.-.  I  A  Coal..  100 

-   (The) 25 

OhlO  I'm  1  Supply    25 

Oklahoma  Prod  a  h.  ' 

niver  Mlnlnu  100 

..it.ir   no  par, 

oil -i  PJtoel no  pari 

Ow.iiH   ll-iitle 25 

Pacific  Development 

PaottleQM*  Kloctrlc 1001 

Pacific  Mall  83 8 

Pacific  Ti-leph  A   Tele* 100 

Pao-Ain  Pet  A  Trans 50 

lata   h 60 

.  .no  par', 
Penn-Seaboard  St'l  v  t  o  \'o  par 
Peoplea  QUC  (Chic)  ..100 
Philadelphia  Co  (Plltsb) ..  .50 
Plerce-Arrow  M  Car Y<<  pn' 

Do     pref 100 

Pierce  OH  Corporation 251 

Do       pref 100, 

Plttabumb  Coal  of  Pa lOOj 

Do     pref 100 

Tond  Creek  Coal.. 10' 

si  eel  Car 10o 

Do     pref 100 

Public  Scrv  Corp  of  N  J..  100 

Pullman    Company .100' 

Punta  AlCKre  Sugar 50j 

Railway  Steel  Spring 100 

Do     pref 100 

Ray  Consolidated  Copper..  10 
Remington  Typewriter  v  t  o  100 

no  par 

Republic  Iron  A  8teel«i 100 

Do     pref 100 

Republic  Motor  Truck.. Vo  par 
Royal  l'i>    bl      i  N  Y  chares). 

8t  Joseph  Lead 10 

Savage  Arms  Corp 100 

BsiOO  Motor  Cat  Corp.. .100 

Bean,  Roebnek  a  o> loo 

Shattuck  Arl»  Copper 10 

s'icii  Transp  A  Tradlna £2 

Sluolalr  Cutu  till  ,'orp  \o  par 
81o88-8hefllelrt  Steel  A  Iron  100 

Do     preferred 100 

8o  Porto  rtlco  Sugar  pn  r.  .  100 
Standard  Milling   100 

Do     preferred 100 

Stromberg-Carboret  ..Vo  par 
Studebaker  Corp  (Tho)   ..100 

DO     pr.f 100 

StuttMotor  Car  of  Am..Vo  par 

Superior  Bteel  Corp'n 100 

Tenn  Copp  A  C  tr  ctfs..Vo  par 

Texas  Company  (Thei*i 100 

Tobacco    Product*   Corp..  100 

Do     pre! 100 

Transcontinental  oil.  .  .Vo  par 
Transue  A  Williams  Ht  N»  par 
Underwood  Typewriter...  100 
Union  Hag  A  Paper  Cotp.lOQ 

I'nlon  oil.    .    .    no  par 

United  Alloy  Steel Vo  par 

United  Drug 100 

Do     1st  preferred 50 

Do     2d    preferred 100 

UDlted  Fruit 100 

United  Retail  Stores  ...Vo  par 
U  8  Cast  I  Pipe  A  Fdy 100 

DO      pref 100 

U  8  Exprese 

I  Products  Corp..  100 
U  8  Industrial  Alcohol  HH) 

DO      prof 100 

1  BROaityA  luiproven.ei.t  100 
United  Statee  Rubbet    ...100 

Do      lft    pref .10n 

Itlna  'i'  '  A  M 50 

Do     prol  ....... 

United  states  steel  Oorn     inn 

Do      pref 100 

Utah   Copper   ..        .10 

Utah  Securities  v  t  c.  I'M) 

Virginia-Carolina  Chem  .  .  100 
Do     pnd 100 

Virginia  Iron  C  A  C 100 

Wells.  Parto  tvpret-s loo 

Western  Union  Telegraph.  100 

OUSC  Air  l.rake 60 

lee  A  Mfg. .50 

Whl'c   Motori 

w  uiv^.ivcrlanii   (The) 25 

Do      pre!    Inev) 100 

WlleonACo.lnc.  v  t  c.Vo  p.ir 
Do     pre.'erred 100 

Woolworth  (K  W) 100 

Do     pref -- 1"0 

Worthlngton  P  A  M  v  i  c.100 

Do     prefA 100 

Do      nrefR -100 


PBK  SHAK.B 
Kange  /or   Ye  ;r  1919 

r>a  6ojU  of  10O  share  lots 


lit  U* 


ln7 
112 
70 
103 


30 
38'4 

101'; 
16 

45 


100 
60 
110 

51 


8  per  share 
June  f 

50*8 

.'an   2 
60        J 
104 

40'4    ' 

Jan   2 

AUK20 

s'l     I 
45'e    K.li   s 
93       Janl6 
64       Janll 
102      B 
13'«    N 
01*4    Feb  8 
19*i    1 
44 14  Mar  13 
47        Janll 
10       Jan30' 
a35*4    Feb  14 
43       JanlH 
s        lit,    1 
51;  Maris 
12s       NOVl2 

3|t;  Deel6 

46  Mar  3 
70*4 

5Sli  D.-ctn 

291;  , 

22  Jan21 

07  Jan21 

Declfi 
27>r  M.r  , 
32       Dec30 

JaD  3 

Jan22 
Jan  8 
Jan  2 

Feb  3 

85*1  Mar  17 

12*8    Feb  5 

159       Feb  1 1 

Mar  8 

1  tee  1 8 

N"ov28 

Apr  4 

r.si.    1 

104  Feb  4 
19  Mar  4 
68  Autfis 
46  Dec30 
7H;  Janl8 
100  Janl3 
44li  Sept  81 
84  Aug27 
12';  Deoia 

63ia  Jan24 

6I4  Mar21 

168*1  Febl3 

10  FeblO 

71  Deol2 

41  "a  Deoia 

461;  FeblO 

86  Marll 

107  Jan27 

124  Janl4 

S5';  Jan  2 

36*4  JanlO 

46>4  Jan22 

92  Jan22 

42U  Feb  14 

32  Jan21 

0*4  Doc  1 

184  Jan  2 

72*8  Jan29 

97ii  Dec  2 

34*4  Dec30 

37U  Janll 

116  Jan  8 

76  Jan  3 

34*8  Dec  15 

37*1  Janll 

901;  Jan  6 

60  Julyis 

91  Jan28 

157  FeblO 

80'a  Aug21 

14  Janl5 

42it  JanlO 

16*4  Feb  6 

66  Apr  s 

Z97'a  Dec  1 

96 U  Jan  2 

1714  Jan  3 

73  Jao21 

109  Jan20 

4314  Jan21 

45  Jan  is 

FeblO 

111';  IX-C12 
Feb  7 

•  Dec  12 
51 
110 
64   Mar  31 

5114  ' 

94*1  Jan  16 

401;  Jan21 

45  Jan  3 

.  Jan22 

S7«4  Jan  7 

65*8  Jan20 

.     \ivll 

120  Feb  7 

112*4  DeeSO 

50  Febl3 

B8  Jan  9 

66  Jan  3 


67 
43 
BO 

ill 


i  per  share  ' 
7u.,  May37 
«Q      Jul)  11 

Julyl7 

61       j 

July2H 

131 14 

lis*.  H. 
7I«,    S 

Jul)  12 
75 

•Ml; 

■131       MarH 

Jiil>20 

24«4  July  16 

S8*»  j 
104      M 

112  Julyis 
2D«  J 

1454;      - 

70*4  J 

75      July29 

67  July.s 
07  June  2 
6Pa  Jub  10 
65  July25 
1  tl|  MaylO 
IH4    N 

149 
3914   Nov  I  I 
74 

so      1 

75U  July24 
42*8  July  11 
41        I 

i40'4  ootsa 

mi  ,  DeolS 
47>4   ( 

68  Jul:.  1- 
May2rt 
Apr  2S 

60 130 
Oci20 
2K*8May  o: 
105';  Oct3S 
74*8  July29 
98  May2S 
3Di    Octls 

106  Julyio 
91*4  Jan  7 
132i|  Julyl7 

1071;  Nov   5 

113  June  8 
27*i  July  17 

1051;     Ocl2l 

145       Nov    1 

106*1  July28 

741;  Nov    1 

121     Julyl7 

17     July  14 

94'j    oct  17 

29       Aug   6 

230U    DeoSO 

19U  July26 

Sit;    DeoSl 

6414  Nov   3 

89       Nov    3 

97'j  July   8 

117     Sept   6 

160 

01  ,  Jun-12 
109'i  OotlO 
151  ()(t2s 
101';  Nov  0 
1447s  Oct  14 
64 7t  June  3 
17U  May  6 
345       Oct  30 

116  June30 
120     June30 

62*8  NovIO 
747,     , 

197*1  Dec  1 
100  JulylO 
451«  Oct     14 

68*a  July 28 
175'a  July 29 
6hia  May  9 

166  Ju]y29 
215 

119*4  <Jct  1 1 
vug  7 
74*4  July  7 
32*4  May2i 
91*8     ' 

167  Ma>27 
111      May23 

607,  June  6 
I8OI4  > 

1191;  JlllMO 

78*4    N 

60  Mnr  2 
116*1  July  14 
1 17*i  July  17 

97*i  July  16 

21*4  Junell 

J  .iyl4 
U6'a    <>ct    7 

JSS 

79     May2J 

92*!  M 
120      July   7 
59?i  J 

40UJune  2 

98U  M 
1047,  July  2 
104't  JunelO 
136*8  Mayl'i 
117*1  J 

117  Oct  7 
98*1  Oct  15 
81       Oct  8 


PKK  SH.inh 

'  ■  Prieiomt 

Year  191- 


I  per  share     i  per  ihar 
70       Drc        7st.    fit 
57      Jan      65     May 


60 

19 

May 

32H  No» 

47 

Jau 

1 

79 

Jan 

J  in 

. 

33(    Jai 

41 

64 

June 

Bl*|  No) 

Jan 

VO 

. 

Hi      Ma' 

65 

< 

■ 

-     I 

37U 

Jan 

. 

•  ' 

43U 

" 

99*4 

M  .r 

ltW, 

9M| 

Dec 

139      Mai 

18*1 

Jan 

■ 

42 

Jan 

16>4J     l'*< 

371; 

Aug 

671;   NO« 

62ia 

70       Aui 

35ia 

Mar 

4s        Oct 

40 

(Jet 

■li,';  Jiiui 

4'4 

Jan 

13    Junt 

44 

Dec 

71O4    AUI 

23*| 

Jan 

40       Dei 

1K'« 

27       Oct 

63U 

Oct 

72U    O01 

39*i 

Jan 

21 

Apr 

3514     Oct 

84 

Jan 

51*4  Not 

89*4 

Jan 

104      Der 

16 

Sept 

10ia    Oot 

42 

Jan 

5s»4    Fet 

70»4 

Jan 

s57g   Der 

15 

Nov 

20    Juni 

65'i  Nov 

73       AUI 

93 

Apr 

100       Aui 

86 

Oct 

loo'i  Mai 

loin, 

Jan 

132U  No» 

45'i 

"jail 

95 

Jan 

105'i   Dec 

10*4 

Dec 

26U  May 





•73*1 

Jan 

96    May 

92*1 

Jan 

1021|  Bept 

61*1 

Dec 

80*i  May 

»4 

AUK 

18     No* 

133*4  June 

76*i  Dee 

113 

Dec 

18*4    Feb 

3V 

Jan 

71*4  May 

81 

1  at 

93U  July 

102 

JaD 

110      Not 

84 

Jan 

120      Dec 

80 

June 

89      Jan 

33'i 

Apr 

727t  No» 

8OI1  July 

100      No» 

37 

Oct 

66      Dee 

34*4 

Mar 

46*8  May 

12»4 

Dec 

21      July 

136li 

Jan 

203       Oct 

4M! 

Mar 

»2*a   Der 

IH7U  Mar 

104^4  Dec 

36*4 

Oct 

42     Mar 

100 

Apr 

112      Dec 

66 

Jan 

so     May 

367, 

Oct 

44'i  May 

69 

June 

9OV4   Dec 

46 

Jan 

60l|  Not 

77 

June 

' 

116*4 

Jan 

166*1  Dec 

11*4 

Apr 

- 

41 

4.  "4    let 

14*1 

Apr 

ln'i  May 

196 

Dec 

137     May 

94 

Oft 

90      Mai 

Ital- 

26      Oct 

ian 

' 

Z96 

Jan 

110      Dec 

32>i 

Apr 

50»4    Od 

Apr 

47>,    Dec 

86*1  Mar 

lln'i    AUI 

Mar 

118*4   Dec 

7U4 

Dec 

93      Oet 

11 

Kept 

o3*«  Jar, 

60  Jan 

77'«  Aug 

95  Dec 

36l4  Jan 

15*i  Jan, 

76  Jan 

90*1  Sept 

110  Mar 

111  OCtl 

34  Jan 

86*1  Feb 

69  Jan 


6OI4  Not 
- 
) 
B8I4  Jac 
0&a»  API 
96  Dec 
*7>i  May 
49      Not 

89l«  Not 
7714  Dec 
99*t    Dec 

I    -   > 

116  Sent 
'v  AUI 
91  API 
70>l  Julj 


•  Bid  and  aaked  pcloea:  do  aalee  on  this  day.     |  Lea  (ban  100  share*.      tKx-rtsbta       a  Bi-ul*  ana  iigms.    t  Kx-ai»      1  For  fluctuaUom  in  tight*  see  p.  314 


348        New  York  Stock  Exchange— Bond  Record.  Friday,  Weekly  ana  Yearly 

'on.  1909  the  Ktcbano*  method  of  rmoting  bond*  was  changed  and  mice*  art  note — "and  interest" — except  for  interest  and  defaulted  bonds. 


BONDS 

It.  Y.  STOCK  bXCHANOE 

Week  ending  Jan.  23 


U.  S.  Government. 
pirn  Liberty  Loan 

3Hb     1st  US  m\  year..l932-,47 
Becoud  Llboty  Loan 
48  1st  L  Lconv.-.l 

4a  2nd  L  L lfl 

Third  Liberty  Loan 

4%s  1st  L  L  conv..-1932-'47 
448     2nd  L  L  conv..l, 

4MB     3rd  L  L 

Fourth  Liberty  Loan 

4X8     1st  L  L  2nd  oonv  1932'47 

Itt.l.I. 1933-'3S 

Liberty  Loan 
4%8     conv  k  notee.--1922-'23 

3%b     conv  g  notee 1922-'23 

Sa  eonaol  registered .dl93l 

8a  consol  coupon dl930 

4a  registered 

4a  eoupon 192t- 

Pan  Canal  10-30- yr  2a H«» 

Pan  Canal  10-30-yt  2a  rek' 

Panama  Canal  3a  2 1961 

Htered. 1961 

Pbillpplue  leland  4s 1914-34 

Feralgn   Government. 

Anglo-French  6-yr  6s  Exler  loan 
Argentine  Internal  6a  of  19 
Bordeaux  (Cliy  of)  15-yr  Bl 
Chinese  (Hukuane  Ry)  6a  of  1911 
Cuba — External  debt  6a  of  1904. 
Extordt  6b  of  1914  aer  e. 

External  loan  4He 

Dominion  ot  Canada  g  5a 1921 

do  do  1920 

do  do  ...1981 

2-vr 5%a    old  notes 

10-ye:ir  5%s 

Japanese  Qovl — i  loan  4  HB- 1925 

Second  series  4Ha 1925 

do    do     "Oerman   stamp". 

Sterling  loan  4b 1P31 

Lyons  (City  of)  15-yr  Oe 1934 

Marseilles  (City  uf)  15-yr  6b1934 
Mexico — Exter  loan  £  6b  of  1899 

Oold  debt  4s  of  1904 1954 

Paris  (City  on  6-year  6b 1921 

Tokyo  City  6s  loan  of  1913 

D  K  of  at  Brit  *  Ireland— 

6-year  5H%  notes ..1921 

20-year  gold  bond  6Hs.-im~ 

10-year  conv  5  Ha 

8-year  conv  5^9 pl922 

%Tkut  ate  prices  o%  l»*  bam  at 

■tat*  and  City  Securities. 

n  Y  City — 4Mb  Corp  stock.  1960 

4Mb  Corporate  stock 1964 

4Mb  Corporate  stock 1966 

4Ha  Corporate  stock  July  1907 
4  '•  i  a  Corporate  stock  . . . 

4Hs  Corporate  stock 1963 

4%  Corporate  stock 1959 

4%  Corporate  stock 1058 

4%  Corporate  stock 1957 

4 "o Corporate  stock  reg._19 

New   4Ha 1967 

4H%  Corporate  stock. ..1957 
3H%  Corporate  stock. ..1954 

ft  Y  State—  4a 1901 

Canal  Improvement  4b 19S1 

Canal  Improvement  4s... Id').' 

Canal  Improvement  4s 1960 

Canal  Improvement  4  Vis.  1964 
Canal  Improvement  4%s.l90., 
Highway  Improv't  4  He.. 1963 
Highway  Improv  t  4%s 

Virginia  funded  debt  2-39. .1991 
6s  deferred  Brown  Broa  otfa 


J  D 

M  N 

J  D 

M  N 

M  S 

J  D 

A  O 

J  I 

J  D 

Q  J 

Q  J 

Q  r 

Q  F 

Q  F 

Q  M 

Q  M 

y  f 


A  O 

M  S 

M  N 

J 

r* 

F 
f 
A 


Railroad. 

Ann  Arbor  1st  g  4b .»1995 

Atchison  Topeka  A  Santa  Fe— 

den  g  4n 199 

Reentered 1995 

Adjuatment  gold  4s •1995 

Registered 6199; 

Stamped 6199, 

Oonv  gold  4a 1961 

Oonv  4a  Issue  of  1910 190i: 

Boat  Okla  Dlv  1st  g  4a...  192.- 
Rooky  Mir.  Dlv  1st  48. ..1966 
Trans  Con  Short  L  lit  4a   105- 
Cal-Arli  1st  A  ref  4  Hs" 
■  Fe  Prea  A  Ph  1st  g  58...1942 

Atl  Coast  L  1st  gold  4a 61955 

Geo  unified  4H" 

Ala  Mid  1st  gu  gold  6B-..192 
Bruns  A  W  lat  gu  gold  4i 
Charles  A  riav  1st  gold  7a.  1930 

L  A  N  coll  gold  in 01965 

■avFA  W  latgoirj  6a 1984 

1st  gold  6a Ui3i 

Bait  A  Ohio  prior  SHI... 

•   Registered 41925 

lat  60-year  gold  4a »:ol- 

Reglst'rr/1    .    ...4194- 

10-yr  con;-  m* 

Refund  A  gen  6t  Series  *. 

Temporary  10    r  Os 

Pitta  Juno  1st  gold  6b.. 

P  June  A  M  Dlv  1st  g3Hs  1936 

F  L  E  A  W  VurJysr/-:4«    .1941 

douthw  Dlv  lat  (old  i  • 

Cent  Ohl  i  it  1st  rg  m- 

Ol  Lor  A  \V  con  lBt  R  fa  .198 

Oslo  River  III'.  1st  g  6a 

General  gold  6i..   ...     198 
Pit 

*  '    IndW  1st  rr!  41    | 

Buffalo  It  A  !•  gen  g  5*__ 
OonaoUm 1957 

All  A  We-'  Hi  d 

Ul».i 

Bo-h  A  PI 
Consol  1st  g 
Oan» '. 

':»r.  I 

sol  gold  6a.. 
10  1 
'•hut:  i)i.   pot  money  <i  4»  1951 

MIO 

(.eoi.. 

'    »Olof  V  J  „,.„  (old  ft. 


J 

M  N 

M  N 

Q  J 

J  D 

A  O 

M  S 

M  N 

F  A 

F  O 

K  A 

»5fcu 


m    s 
m    e 

A    O 


M  N 

M  N 

M  N 

M  N 

m   i 
i 

J 
J 
J 
J 

M 


u    J 

A  O 
A     O 

Nov 
Nov 
M  N 
J  D 
J  D 
M  6 
J  J 
J  J 
to 
M  S 
M  H 
J  D 
M  N 
J 

J  J 
M  N 
A     O 


J  D 

J  J 

J  J 

M  N 

M  N 

J  J 

M  % 

A  O 


m   N 

A     O 

J       J 
F      A 

J 
4 
J 
K 
M    N 


Prtca 

Friday 
Jan    23 


B&84       99  00  1092  98  20  101.00 

91.86    Sale  91.86      9  .'  60  96.00 

1.93  1  109  91.00  95.10 


92.26  Sale 
93.20  Sale 
100.96 


98.42 


105U 
105's 


106 
106'i 


88 1| 

88  's 


i  481, 

(91    ^ 

84-n 

76  i 
931] 

91  i 
021i 

98i: 

9  ■  i 

:  7.-, 

t  74 


92  ig 
92  ig 
35 
30 

59 

95ig 

941j 


Ball 

71 

B7 

75>2 

Bali 

Sale 

Sale 

Bali 

Stir 

Bali 

sir 
S  lie 
Sal 

35 

S. ili- 
Sale 
Sale 
94?g 

Sale 


93 

9  ■  I ', 
93U 

100 

100'g 

100 
90 

89 

v9 
100 
100's 

80»j 


9li: 
9H2 
9U2 

100lt 
101 

s  lie 

90  a 

90'« 
1001] 

10 


107>2 

Io7'2 


52>g  531a 
77lj  Sal 
"Si"  "Bale 


71  Bale 

68i|  Bale 

S7  N71? 

S8'l 

7  '.  7    I, 

70  ig  80 

90  95 

7i  ; 

!»3i  •  9  I 

so  s3 


Week's 
Range  or 
Last  Sale 


High 


Rang* 
Year 
1919 


No.  Low     High 


92.26       93  0  I     3  10  92. SO  98.60 
90  82       '.-  11.12  95  30 

9803      9.1.5 


100.80    ! 
91.00      01.50 


98.28 

99>4 
100U 
105  1 
105  , 

98U 

99 

90 

88U 
100 


Septl9 
Auk'  '19 
L06«i 
J. in  '20 
Mar' lit 
July' 18 
Dec  "19 
Oct  '19 
Feb  '15 


701|  71 

92ig  92'4 

481|  50 

90>a  91': 
HV%  Deo  '  I B 

75  75i2 

97    1  98  . 

9314        9li* 


9]   1 
98'2 

75 
7.J1* 

7'', 
59 


921, 

9^l2 

97lj 
79 
76 
Jan  "20 


92'g  02ig 

92  3  93  s 

86  35 
37     Jan  '20 

92>g  92>4 

59  59i8 

9  l7g  97 

B8*<  S9': 

9412  95i2 

94  >s  95 


93 

94'4 

97 
100 
l())i2 

100 

89>i 
891  J 

90 
89 

100 
IUO'2 

»1 

981) 
100 

98>2 

99 

107»| 
ll)21i 
10712 

00-, 

7H", 

55 


93 

Nov  19 
100  1 

10012 
100 
90 

Jan  '20 
,s9 

10012 
100--8 
-1 
Aug  '19 
Nov-19 
Aug  'l1' 
8ept'19 
Jan  '20 
Deo  "l* 
Jan  '20 

JllO'-'lt- 

Dec  '18 

55 


•90      

BUj    Bale 


01       Bali 
••i       Bale 


72ii  Snic 

»7  ■, 

91  94 

90  93l| 

;  1  90 

' 

so  sni 

7.1U  — 

7')  75 

76 

80t|  92'i 

-••'» 

W"«4  si 


Feb  '19  


51'gJan  '20 

77i2        79 

79  Jan  '20 
69 

7  f't  June  18 
69g         71 
68'2         69'g 
87>| 
•90'g  NoV IS 
«6'g 

81      J:in    '20 
95     June' 19 

1  in  "20 
98'i  june'19 

80  Oct    '19 
12't'i  AUlf '15 

69  1        70 

L06  Auk  '19 
105  July- 15 
81 
S7 
-.1 

92»4  Mar' 17 
60  ii."-, 

68  1        1  W| 
B31|        90 
112     Jan  -12 

55i2 

72 

87^  I ' 
91     .1 

•    •  - 1  1 

8-1       Aug  'ID 
99t|    M  tr    I- 

it>'a 

91      .1  . 

' 

100     .1 

76      N 

97\  AUg-19 

74'i  May  ii' 

)7'i.  J'iii.-'l 
Hl«4  J»n  '19 

si      1  ' 
l">      J:in 

99  -11 


11.  -'1 

93.20  90.60 

10 

95.42  101.06 

91.0„  95.72 

8081 

9S.S0  100.0? 

73 '3 

9s  vl  Hill. 4- 

977g    997g 

98      100U 

1 

101  |  Ui'.U 

108     loou 

.... 

98U    98U 

87ii    91 



88U    91 

2112 

95 '4     97  g 

10 

72        93 

44 

10 

45'g    72 18 

13 

90*a  100 



83'g    93  U 

1 

75       85 

O8I2    99  ig 

19 

90  ■    '.•>': 

1 

1^-  ' 

467 

76»|    92«, 

213 

70       89 

205 

04       80i| 

92%    92't 

i 

1 

jo       61 

7 

92      IOOI4 

13 

510 

94*4    9'Hj 

II 

8612    101*4 

59  il 

91,      9'i'j 

057 

95<g    98>s 

10 

93U    98 

10 

9414    98 

96       99U 

12 

9s.s  1U31J 

21 

99U  1027g 

1 

9  s      1037, 

10 

89b    y:(i'4 

1 

B9*4    93i, 

.... 

90>i    93  s 

2 

90%    93% 

4 

98<|  102'g 

20 

9s34   1027g 

9 

8Hf    83U 

98        9s"t 



96li  100 

.... 

98U    99l» 

.... 

90«4    99 

.... 

106»4  109% 

.... 

106%  IO8-4 

6 

59        74»4 



50U    68 

163 

75's    8M, 

70 -g     82 

13 

88        80% 

11 

07'2 

79% 

11 

65% 

77 

3  J 

f,8 

102% 

88 

92  . 

ID 

69% 

76 

10 

73% 

81 

81 

85 

96 

95 

20 

75% 

85% 

76% 

88 



96% 

98% 



si) 

80 

68 

78% 



10S 

IO714 

81 

89% 

37 

87 

71 

59% 

82% 

81  1 

53% 

SO 

91 

55% 

83% 

82% 

901, 

82 

87'n 

53 

51% 

78 

61 

70 

80  >4 

89% 

l'5't 

96% 

96% 

90 

.... 

88 

91<a 

l,S 

99 

70 

84^i 

100  " 

102 

sl'i 

96 'a 

76 

82 

9714  100% 

7 

B4% 

99 14 

74| 

76'4 

91% 

Vl'l 

si 

90 

10.' 

ion 

103 

BONDS 

Y.  STOCK  EXCHANGE 
Week  ending    Jan.    23 


if 

■ — 


Pric* 
Fridav 
Jan.  23 


Weeks 
Range  or 
Last  Sale 


12  !      Rang* 

>$>       Year 

1919 


A     O 

M    N 


Cent  of  X  J  (Concluded) 

An  I)  «l  A  liny  gu  5.4. ..1921  J 

gll  53.1920  J 

N  V  A  Long  Urged  k'.ls._1911  M 

O&ul  Vermont  let  gu  g  4a..«lW2U  Q 

Ohesa  A  O  fund  A  lmpt  5e. .  1  I 

1st  consol  gold  6s 19       ■    N 

Registered 193     •*    N 

General  gold  4H> 19      M     E 

Registered 1992  «• 

20-year  convertible  4  He .. 
30-year  conv  secured  6a..  191''' 

Big  Sandy  1st  4s ...1944 

Coal  lllver  lly  1st  gu  4s. .1945 

Craig  Valley  lat  g  5a 1940 

Potts  Creek  Br  1st  4s 1948 

R  A  A  Dlv  1st  con  g  4a. ..1989 

2d  consol  gold  4s 1989 

Oreenbrler  Ry  lat  gu  c  48.1940 

Warm  riprln.'S  V  lBt  g  5s. .1941 

Chle  A  Alton  RR  ref  g  3s. ..1949 

BaQwai)  1st  Hen  3V48 1950 

Chicago  Burlington  A  Qulncy — 

.1-  Dlv  it> 1922 

'la  Dlv  3H8 1949 

Illinois  Dlv  46.. 1949 

Joint  bondfl .  St(  Qreat  North 
Nebraska  Extension  4s 1927 

Registered 1927 

General  4s ...1968 

Chic  A  E  III  ref  A  Imp  48  g..l955 
n  s  Mtg  A  Ti  Co  ctts  of  dep.. 

lat  oonaol  gold  6a 193« 

om^ral  rousol  1st  5s 1937 

U8  MtgATrCoctfsof  dep. 

Guar  Tr  Co  ctfe  of  dep 

Purch  money  1st  coal  5s. .1942 

Chic  A  lnd  C  Ry  1st  5s.. .1936 

Chicago  Great  West  lat  48..1959 

Chic  lnd  A  Loulsv— Ref  68.1947 

Refunding  gold  6e 194/ 

Refunding  4s  Series  C 1947 

lnd  A  Loulsv  1st  gu  4s. ..I960 

Chic  lnd  A  Sou  50-yr  4s 1950 

Chle  L  S  A  East  1st  4  He 1969 

Ch  M  A  St  P  sen  R  48  ser  A.«1989 

Registered «1989 

Oeu'l  gold  3  Us  Ser  B 

General  4  tfa  S^iMea  C «1989 

Gen  A  ref  Ser  A  4Hs Q2014 

Gen  ref  conv  Ser  B  6b a2014 

Convertible  4  Vie 1932 

Permanent  4s 1925 

26-ycar  debenture  4a 1934 

Chic  A  L  Sup  Dlv  g  68 1921 

Chic  A  Mo  Rlv  Dlv  68.. .1926 

Chic  A  P  W  1st  g  5s 1921 

C  M  A  Puget  Sd  let  gu  4s.  1949 
Dubuque  Dlv  lat  s  f  6s. ..1920 
Fargo  A  Sou  assum  g  fis. .1924 
Mllw  A  Nor  1st  ext  4  Ha..  1934 

Cons  extended  4  He 1934 

Wis  A  Minn  Dlv  g  6s 1921 

\Yl9  Valley  Dlv  let  Oe 1920 

Chic  A  N'west  Ex  49  ...18S6-'20 

Registered 1886-1926 

General  gold  3Ha 1987 

Registered P19S7 

General  4e 1987 

Stamped  4s 1987 

General  5s  stamped 19s7 

Blnklng  fund  6a 1879  1929 

Registered 1879-1929 

Sinking  fund  69 1879-1929 

Registered 1879-1929 

Debenture  6s 1921 

Registered 1921 

Sinking  fund  deb  6e 1033 

Registered.. 1933 

Dee  l'lalnes  Val  lat  gu  4  Ha  '47 
Frera  Elk  A  Mo  V  let  6s..  1933 
Me.nG  B  A  N  W  1st  3He.  1941 
Mllw  AS  L  1st  «u3H8... 1941 
Mil  L8  A  West  1st  g  Oh...  1921 

Ext  A  Imp  e  f  gold  5s. ..1929 

Anhland  Dlv  1st  g  6s...  1925 

Mich  Dlv  1st  gold  68..1921 
Mil  Spar  A  N  W  1st  gu  4H.1947 
St  !.  Peo  A  N  W  1st  gll  59   194s 
Chicago  Rock  Isl  A  Pao — 
Mailtcag  general  gold  4s. . . 

Registered 1988  ■» 

Refunding  gold  4a 1934  A 

20-year  debenture  6s 1932  J 

R  I  Ark  A  Louis  1st  4  Ha.  .1934  M 

BorlC  KAN  1st  g  6s 1934  A 

''  R  1  I'  A  V  W  1st  gu  58. .1921  A 
Cho  Oklii  A  G  gen  g  6s..pl919  J 

Consol  gold  6b 195'.  *4 

Eeok  A  Des  Moines  lti  5a  1923 
St  l',uil  A  K  O80  I.  1st   4H8'41 

P  M  A  f)  ooneOs 1930 

Cons  6b  reduced  to  3^- 

Debenture  6s 1930 

North  W'-u- 1, >.n  l«t  0b..  .1930 
Superior  .-s'lort  I.  1st  oh  g.rl930 
Chic  T  H  A  So  East  1st  6s 
Chic  .•  1  g  0s     |1933 

Consol  50  ycir  4  s 

Cln  MAD  2.1  gold  4 Hi 
C  Find  A  Ft  W  1st  gu  4 
Da>-  a  Mien  Lei  cons  4  Hi  1981 

Cl»v  ("In  OB  *  St  L  g-n  I- 

20  year  deb  4H« 1981 

General  6a  Serli-e  H 1998 

Cain.  1  >lv  lei  gold  ts 1989 

Cln  '.V  A  M  Dlf  1st  1  4m  .1991 
"1  1  i)u-  1st  eon  u 

1   OOI  Dlv   1st  S  4- 

0  I  St  I.  A  C  consol  0a. 
lei  g   i  ...tl93A 

■  -red 11980 

Ola  !  .,  1  si     1938 

I  < -  A  I  k'eii  cons  g  6| 

1  ml  11  A  w  mt  pre!  1-   .      1940 
'  ■  lnd  a  W  i«t  prei  la 
Peoria  A  1 

Income  4e    . 
Cleve  Short  I.   1st  gu  4H" 
■      <"i  1st  g  4b.  . 
Refund  i 

Fi  v*   a  I)"n  c  1st  g  n« 

i  i..       1948 
.11  ynr  5s  «       .1062 

,-.    w.-.r.-ro-- 
'1  .  . 

n  v  Lai  1  a  VI   1-1  64 

*    Imn- 


r 
J 

M 

J 

J 

J 

J 

J 

.' 

J 

Q 

J 

J 

•\ 

9 

J 

J 

J 

] 

J 

J 

J 

J 

J 

J 

J 

J 

J 

K 

F 

M 

Q 

M 

M    N 
M    N 


K 
J 
J 
'A 
> 

M 
J 

Q 
J      J 

J      J 

M    N 
J       J 


Q     J 

A      (> 

Apr 
A     O 


Bid 
97% 

90% 

so  4 
55 

98 
91 

75% 


71 

.S:llc 

7  s 

70 

80 

82% 

7s  | 

84% 

09 

71 

60 

08% 

70 
75'4 


31\ 


Ask  Low 

l'HI 

1001, 

93      Ion; 

Bale    74% 

71 
7s 
75 

83*4 

7s  , 

09 

I   88% 

113 

Bale    30% 


72ig    75% 
83       i' 

91       B  li 


80% 
20   ; 

21 


si 

98 

0  7 
OS 


54% 
91 
80 
63 

"2" 

1  - 


99 

85% 

75 

71 
7,u 


00 

7.,% 

67% 
68 

71 

59% 

90% 

"97", 
68  i 

•97    ; 
98% 
78 
70% 

98 

90% 

87% 

05 

63% 

77 

"95" 
101% 


i.0% 

Bale 

Sale 
97% 

99 

97% 


91% 

90    1 


1001. 

.S0% 

82 

97'j 
100 

91 

89'i 

Sali 

'fi}" 

79% 
99 

109 

164" 
~97% 


Hioh 
Jan  '20  . 
Apr    Is 
Jan    13  . 
50    , 

Jan     17  . 

' 

75   . 

Oct   'l.i  . 
May' 19 

June'l'i  . 
47    I 


So.  Low     Utgk 
...      98      100 


1        65 
15     7-%     93% 
I     99% 

"ii   "7(5"  "83% 

lli    "7(l"  "85% 

%  91% 

...      75  7    % 

',  82% 

78%  7s% 

09  69 

71  71 

70%  70% 


96  Jan  '2  I 

75% 

82%  s.-i. 

B07,  91 

90^«  Oci  19 
80%        si 

21  22 

98      July' 19 
71%  Nov' 19 
tec  "19 

78      Aug  '19 
97%  Feo  '13 
32      ;.i 
51% 

97  Jan  '.  1 
85*4  Nov' 19 
84%  A 

63      M 

88     Oct  "19 
69    I 
92%  Feb  Mfl 
60 


■ 
•4     40 

14  99% 
I  76% 
I    85% 

5     90%    93% 
«    80% 
83% 
86 
I     36% 
98     104 
71%    80 
03%     80 
75       78 


5i  63% 
9S%  103% 
55%     85% 

'60%  ~63" 
75        81 
83%     86 
64        78% 


7    If 

57% 
07 

70% 
59% 

97 


77     ; 

59 

60 

93  Oct  19 
97%  97%l 
63  Jan  "20 
99%  Deo  19 
102  Bept'19 
78      i 

;  in  -jo 

lei  '19. 

92      Jan   '2  1 
92      (, 

05  65    I 

70%  Apr  -19 
78  7s 

77%  Dec  "19 

97  97 
106     Oct  '19 
109%  Apr  '18 

96%  Jan   '20 

96  Nov  '  1  s 
97%  .1 

98  Mar' I  9 
90%  90  1 

97  Nov  '  I  s 
101%  O01  'lfl 
105%   \ 

88  Jan  "17 

!00%  Nov'  19 
1  n  '20 
100  8ept'l9 
100%  J.,„  -20 
74      Dec    19 

Bl 

73 

76%  May'  1 9 
66 

70%  Mar' 19 
63 

9/'«  Feb  '19 
97     May' 1 8 

89  (vt   -10 

.  -     J 

105  Deo  10 
s.3%  Nov' lfl 
s5 

118       NOI    10 

96     «. 

67%  June'19 

102%  1  . 

Mny'17 

88  Mar  II 
si      .1.111   ■   0 

- 
611, 

.  >.t   'I" 

881, 

72% 


57 

67% 

54 

61% 

62 

69 

50 

00% 

93 

96 

99% 

7s 

95% 

99 

92 
63% 
69 
75 
76 
95% 
101% 


64 

84% 

74% 

81% 

83 

85 

78% 
101 

93 

99% 

74 
100 
102 

89 

82 

98% 

99% 

93 

92 

73% 

70% 

82% 

78% 
101 
106 


98%    97% 

96%  "98 

97         98 

1 


105      109 


1 100%  101 

1    96        99 

100      104 

....    101%     04 
....      78%     78% 
98 

79% 

70%     78% 

14     78% 
II,    70% 
72 
90        96 
97%     97% 

"Si"  "Si" 

65        70% 
03        71 

KM      His 
•1    86 
1      s7%     97 


,  H, 

74', 

.-' 
Ull 
S4 


3  . 


68       07% 

52        66 


so  Ml 

0,1  72% 

75  84% 

.  .si 

3  .  86%  70 


II 


74%     74% 


93% 
t   107 
*     76% 


72 


85%  Bept  19 

a    20  .. 


60 
31 

Hl% 
99% 


S6        85% 


1      70        73 
•;   100'a 
.-       91%   101 
96 


*  Mo  price  Kri.uy  „  eat  this  week    e  Doe  Jaa.  4  Doe  April.  «  Doe  May.  «  Due  June.   *  Dun  July.   «  Dm  Aug.  a  Doe  Oct.   p  Doe  Not.  0  Doe  Dee.   *  oetJoa  Bale 
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BONOS 

!».  Y.  STOCK  EXCHANGE 
Week  ondlug  Jan.  23 


Delaware  Lack  A  West — 

ron  ldt  rof  gu  g  3 Via.  JOOO 
Delaware  A  Hudson — 

lit  lleuequly  v  4  >>a 102J 

l(t  A  ref  4fl 1U-KS 

20-year  conv  6s 1035 

Alb  A  Suaq  MOT  3v»« 1U4<; 

Renos  A  Saratoga  lsl  78. .1021 
Denver  A  Klo  c.ranUe — 

lit  oona  g  4s 1930 

Consol  gold  4  Ha 

Improvement  gold  5a 

1st  A  refunding  6a 

Rio  Or  June  1st  go.  g  6a...  1980 

Rio  Gr  Sou  lsl  gold  is 1940 

Guaranteed 1040 

Rio  Or  West  1st  gold  41 

Mtge  A  coll  trum  4s  A.  .1949 
Del  A  Mack — 1st  lien  g  4s. .  1905 

Oold  4s 

Det  Rl?  Tun  Ter  Tun  4  h  > 

'Issubc  A  Nor  gen  6a_.194l 
Dul  A  Iron  Mange  lsl  6d _ 

■(Registered 

.Dul  Sou  Shore  A  Atl  g  5s 
Elgin  Jollet  A  East  1st  » 
I-rlc  1st  consol  gold  7a . . . 

N  Y  A  Erie  1st  etc  g  4a 1947 

2d  ext  gold  6s.. 1919 

8rd  ext  gold  4  4« 19 J3 

4th  ext  gold  6s.. 

6th  ext  gold  4s 

N  Y  L  E  A  W  lstgfd  7s 

Brie  1st  cons  g  4s  prior 1990 

Registered ..1998 

1st  consol  gen  lien  g  4s.  1990 

Registered 1990 

Penn  coll  trust  gold  4a. .  TJ51 
60-year  conv  4s  Ser  4.. 1988 

do    Series  B 

Oen  conv  4a  Serteu  1 1 
Ohio  A  Erie  1st  gold  5n 
Clev  A  Mahon  Vail  g  6a 
Brie  A  Jersey  1st  a  t  tin 
Genesee  River  1st  s  t  6a 

Long  Dock  oonsol  g  6s 1935 

Coal  A  KR  1st  cur  gu  8a 
Dock  A  Impt  1st  ext  5s.  ..1943 
N  Y  A  Green  Lgug  Ss.-.lotd 
N  Y  Bubq  A  W  1st  ref  5s..  1937 

2d  gold  4  Vis 1937 

Oeneral  gold  6s... lo-io 

Terminal  1st  gold  6s...  1948 

Mid  of  N  J  1st  ext  6a 1'I40 

Wllk  A  East  1st  gu  g  6t 
Ev  A  Ind  1st  cons  gu  g  8 
Evansv  A  T  H  1st  cone  Hb..1<)21 

1st  general  gold  6s 

Mt.  Vernon  1st  gold  fla. . 

Bull  Co  Branch  1st  g  6a 

Florida  E  Coast  1st  4 H«...  1969  J 

Fort  St  U  D  Co  1st  f  ./it. 

Et  Worth  A  Rio  Or  1st  g  4h 

Oalv  Qous  A  Hen  1st  5s 1988 

Great  Nor  C  B  A  Q  coll  4s..  1921 

Registered M921 

lit  A  ref  4  Ma  Series  A 1961 

Registered 1961 

8t  Paul  M  A  Man  4s 1933 

lit  consol  g6a.. 

Registered 10331 J 

Reduoed  to  gold  4  u  - 


5< 


Prtc* 
Friday 
J>in.  23 


Wufl 
Hanoi  or 
KM     i.4 


J 

N 

o 

() 

N 

J 
J 

D 

A 
O 

i 
J 
J 

O 

1) 

D 

N 

J 

o 

O 

J      J 

1*1    N 

M    • 


M    N 
J       J 


A'  O 

M    N 


m  n 
o 


Registered 
Mont  ext  1st  gold  4s. ..1937 

Registered 

Pacific  oxt  guar  4a  £ 1940 

B  Minn  Nor  Dlv  1st  g  41 
Minn  Union  lit  g  6s ._ 

Mont  C  1st  £U  g  6s 1937 

Registered 1937 

1st  quar  gold  6s 1937 

Will  A  S  F  1st  gold  6e..  1038 

Green  Bay  A  W  deb  ctfs  "A" 

Debentures  fa  "B" 

Ouir  A  S  1  1st  rof  A  t  g  5s.  .61052 
Hooking  Val  lat  cons  g  4)4 1 

Registered 

Col  A  H  V  1st  ext  *  4» 1948  K 

Col  A  Tol  1st  ext  *■  I 

i  Belt  A  Term  let  6s 
II'.Iiv.Im  Central  lat  gold  *a..l9SrJ 


Registered.. 1961 

lit  gold  34s 1951 

Registered 1951 

Extended  lat  gold  3 He..  .1951 

Registered 

lit  gold  3i  sterling 1951 

Registered 1051 

Collateral  trust  gold  4s.  ..1052 

Registered 

1st  refunding  4a 1055JM 

Purchased  lines  34s IS  .-'  J 

L  N  O  A  Texas  gold  4s. . 

Registered 1053  M 

16-year  secured  5'is 1034  J 

Cairo  Bridge  gold  41 105o|j 

Litchfield  Dlv  let  gold  3S.1P51  J 
Loulsv  Dlv  A  Term  g  3  4  s  1053  J 

Registered 19531 J 


Middle  Dlv  reg  Gs 1921 

Omaha  Dlv  1st  gold  Ss...l051 
8t  Louis  Dlv  A  Term  g  3s.  1951 

Gold  34a 1951 

Registered 1951 

Bprlngt  Dlv  lat  a  3  48. .. 

Western  Lines  1st  g  4s 195l|F 

Registered 1951  F 

Belle?  A  Car  1st  8s 

Carb  A  Shaw  1st  gold  4s. .  1932 
Chlo  St  L  A  N  O  gold  68..1951 

Registered 1951 

Gold  34a 1981 

Registered _19.>i 

Joint  lat  ref  5s  Serlea  A.  1963 
Memph  Dlv  1st  g  4s...  1051 

Registered 1051 

St  Louis  3ou  lat  gu  a  4a.. 1031 

lnd  111  A  Iowa  let  g  4a 1060 

let  A  Great  Nor  lat  g  6s 1910 

James  Frank  A  Clear  let  48.1050 
Kansas  City  Sou  1st  gold  38.1950 

Registered. 1960 

Ref  A  Impt  Se Apr  1950 

Kansas  City  Term  1st  4a.. .1060 
Lake  Erie  A  West  1st  g  6s.. 1937 

2d  gold  6a... 1041 

North  Ohio  1st  guar  g  6s..  1945 

Leh  Val  N  Y  lat  gu  i  4 He.. 1040 

Pee1sfer»rt.  'oan 


D 

J 

0 

J 

J 

J 

J 

D 

Feb 

Feb 

J      J 

J      J 

J 

o 

A 
J 
J 
J 
J 
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O 

o 

9 

B 

O 
0 

H 

i 

N 
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J 
J 
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J 
J 
J 
J 
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0644    87% 

7s>» 

s3'i    8 1 

100      104 


115% 
70  | 
701, 


.... 

39>| 

61% 

52 

78 

7(1 

78 

.... 

90% 



72 

05 

95. 'g 

97.0 

sU 

82 

M 

97 



9S 

sail 

61 

351, 

35 

30 


01 
80*8 


66 
}] 

90 

108 

ioo 


51 


.... 

77% 

56's 

Bala 

95 

Sale 

78     ... 


90% 
"si" 


75U 
00 

10  Pa. 


53 

B 
GO's 


9.ij 
79li 

BQ 

71>i 


70ii 
603* 


73',    731, 
04'j     67 


9JU    Sale 
s0     

r.o     

87% 

~95~s  Till 
60 

88  a 


...    73-, 

723J     74 


100 

"OO"  "04" 
"tin,  "'.'. 


B3% 

f.01|    72% 


73»« 

65 

77ij 

7514 

03 

7S 

60«j 

78 

ra%  73i« 

72%  Bale    72% 

SO  sin    83'8 

7S    I   80S» 

65  P0       65 


74ig 


s0 
Sale 


."is 


Lorn         Uioh 

102  is  Feb  '08 

si  si'; 

7.'ij  Jan    20 

\ur  '19 

70>i         70's 

43% 

75     Jan  '20 

61%  Apr  '11 

3i     July'17 

68     Jan    20 

n    noo"  in 

70  7s 

96%  June'  I  s 

1051J   Mar 

J  ina'lS 

89>i  Sepflo 

80     J  1 
oil's  June  18 
92  9 ' 

NfoVia 

\Ug'19 

si  Dec  l» 
40  12 

73     June' 16 
79%  Jan    20 
86%         37 
86  86% 

38  39 

1 
106 %  Jan  "17 

10,s'i  BepflO 

103  Jan  '18 
102'j  July'17 

05     Not*  19 

100U  Deo  '00 
60  June'18 
97     Deo  'IS 

11        Viv'll 

55     Jan  '20 

2t<!  Jau   '17 

96%   Aug' 19 

■    ■ 

Nov' 11 

June' 12 

Jan   '20 

Aug  '10 


Rang* 


No.  Lute     Htoh 


108 

95 

80 
92 
5'1'g 


76  Doc '10 
9l"s         95*8 

I  ■  .  Jan  •20 
84 

96  June'  I  r, 
88  "s 
105' i  Dee  '10 
lis  Apr '17 
91 
108%  May'li, 

80     8ept'19 

77  Nov*  10 
74UOct  '19 
00       Aue'l'i 

10Q1|  106% 
186%  May  00 
91  94 

98  Doc  '19 
:>co  '19 

73     Oct  "19 

71% 

73if  June'18 

73iiOct  '18 

76'«  Apr  '19 
Nov' 19 
Nov' 19 

02     Bepfl7 

72       ,  I 

Nov' 16 


Jl7 


06       07 

1023*  102^4 
(12        75', 

70       80 

43%     OO'i 


02%    73% 
47        60 


72        84% 


M  1    B  ■ 


- 

95 %  lOO.j 


91*>8    92 
97"*    9712 


9^';     98% 
51         70'2 


30        5712 


88*4     52 


".llia  101 

oi     101 

107      100 


04%    78% 


72        73 
64%     72 


Bfj 

70% 


711       88 


56  6(Hj 

76  78% 

93l8  90's 

04  96% 

80%  89 


10-1      IOsU 


N  ;    96% 


83  8.8% 

80  80 

77  si 

74%  74% 

09  99 

I 


93^     99% 
95%    98 


51 

6% 

71 


66 
16% 

82>j 


68%    83 


73 14  Nov' 19 


SO      JulyOO 


72's         7    . 
66%  8epfl2 


69    Dec  '19 

71     Jan  '20 

Aug 'IS 

92  913, 

80    Dae  11 

69    Jan  '20 

uig  ia 

108     June' 16 

.'.si*  BepflS 

51 

67%  D 

j  one' 16 

Nov' 18 

May' 19 

98      NoVlo 

117%  May'10 

7  1      Mar'19 

95'i  Feb  "10 
65%  July  is 


70 


Jan  '2) 
Dec  '10 
Nor*  17 

Aug'19 

Jan  '20 

5s 
Oct  '00 
731; 
74% 
NoVM 
Feb  '17 
Ang'10 
Jan  '20 

4«»nr'10 


7n'4      70' i 

80       82 
83       88 


72       70 


78%       7)     ; 


71%    70 


75  8414 

69  75 

67U  77*8 

66  71 '8 

89%  971 » 

781|  79 

60  61 

65  73ii 


1718     8S 


79%    791  s 


73       73 
88%     09'4 
95>8     95ig 


77lj  79i4 

75  U  82 

80% 

39     50ig  64% 


13     711,  gs  % 

33     70        SI 
82%    90 


86% 

92 


UOSDS 
Week  ending  Jau 


Lehigh  Val  (Pa)  cons  g  4I..2O03  M 
General  ouna  4V4s 

Leh  v    1  erm  Hy  lsigu  i  oe_. 
Registered 

Leh  Val  KK  10-yr  coll  6s. .n 

Leh  Val  Coal  Co  1st  gu  g  6a. 


lit  Int  reduced  to  4a 

N  Y  lat  guar  g  4a 

Registered 

Long  laid  1st  cons  gold  6a. .A 
lit  consol  gold  4a.. 

Genera!  gold  4s 

Ferry  gold  4 -»« 

Oold  4s 

ad  gold  4a 

Debenture  gold  6a 

.rpin  deb  6c 
Guar  refunding  gold  4s 

Reglatered. 

N  Y  11  A  M  H  tat  con  g  68. 

N  Y  A  K  B  lat  gold  6a 

Nor  rih  B  lat  con  g  gu  6s.o 

Louisiana  A  Ark  lat  K  5a 

Louisville  A  Naahv  gen  6s.. 

Gold  6a 

Unified  gold  4s 

Registered 

Collateral  trust  gold  6s 

L  Cln  A  Lex  gold  4  Vis 

NOAM  1st  gold  6a 

2d  gold  Os 

Padurah  A  Mem  Die  4s  .. 
Bt  Louis  Dlv  1st  gold  tie.. 

2d  gold  3s... 

Atl  Kmn  A  Cln  Dll 

Let  A  East  lat  50  ■ 

T  A  N  A  MA  M  1st  g  4^8 

L  A  N-South  M  Joint  4s. . 

Registered _  & 

1  A  S  1st  gu  I 
Bdgegengug4Mis. 
:*onsac  A  Atl  1st  gu  g  Os.. 

BAN  Ala  cons  gu  g  6s 

Geo 

L  A  Jrf.' 

Manila  RR — Sou  lines  4«... 

Mox  Internal  1st  oona  g  4fl_. 

Stauii)od  guaranteed 

Midland  Term — lat  a  f  g  6s. 

1  ^  1st  7s    . 

!•"  cold  6s 

lat  consol  gold  6s 

1st  A  refunding  go' 
Ref  A  ext  50-yr  5c  - 
Dos  M  A  Ft  D  1st  gu  4s.  _ 
Iowa  Central  1st  gold  6s.. 

Refunding  gold  la 

MSf  PAS3\loong4alntgu. 

1st  00  ns  6s 

1st  Chic  Term  s  f  4a 

M  8  S  M  A  A  1st  g  4s  Int  gu 

Mississippi  Central  1st  6s 

Mlasourl  Kansas  A  Texas — 

1st  gold  4s 

2d  gold  4a.. a 

1st  ext  gold  6a. 

1st  A  refunding  4a   200-1  Id 

Tropt  Co  cort  fs  of  dep | .  . 

Gen  sinking  fund  4Hs__ 
St  Louis  Dlv  1st  ref  g  4s.. 
6"   secured  notes  "ext" 
Dall  A  Waco  lat  gu  g  6s.. 
Kan  City  A  Pao  1st  g  4a.. 

■u  pu  g  6s 

M  K  A  Okla  1st  suar  5a    . 
M  K  A  T  of  T  lat  gu  g  53 
-h  A  So  1st  gu  g  5s.. 
Texas  A  Okla  lit  gu  g  5s 


PTiC4 

vrai .. 

- 


H-««*'« 

Kane*  or 
Lou  &1I4 


Ask  Lute 

71     Jan  '.'0 

100 

113 

i'»o%      im 

105     Oct     13 


Tear 
1919 


Jan  '20 


So.  Lute     lush 
r%  108% 


4  101 


I 
Ml        86 

S.,:a     02 


901, 


81% 


95 
94% 


M 


9  '4 




si 

77% 

77 

04 



02 



••1 



18 

ssi, 

sl'i 

ia 

100 



94% 



106% 

.... 

ioo 



7'Jii 

s 

BO 

101 14 

10 

57 

1 

71% 



OV; 

06% 



Kill, 

ion, 

80>g 

..    . 



| 

s7% 

9 

73 



9H, 

06 

■ 
96%  100 

70        70 


990  F 
944  M 


03l.  J 
001   A 
'16  .. 
040  M 

942  A 
'142  "I 
042  M 


Co)— 

9-T.  F 

o».S  Si 

961 

948  J 
938  P 

9S1  A 
981  A 

>."'  J 
927  J 


Miami  11 1 

1st  A  refunding  5- 

let  A  refunding  6s  Sor  \\a 

l?t  A  ref  undine  5"  SerC 

Oeneral  4« 

Missouri  Pao  let  cons  g  8a.. 
40-year  gold  loan  -i  - 

3d  7s  extended  at  4  % 

•S-  I.  A  8  1st  5s  gu. 

Cent  Br  C  1*  1st  g  4s 

Pao  R  of  Mo  1st  ext  g  4s.. 

2d  extended  gold  5a 

Bt  L  Ir  M  A  8  k'fn  con  8  5s 
Gee  con  stamp  gu  g  6s. . 
nnlfle.1  A  ref  gold  4s    .. 

Registered 

Rlv  A  G  Dlv  1st  B  4s... 
Verdi  V  I  A  W  1st  g  5a... 
Mob  A  Ohio  new  gold  I .-   . 

1st  ext  gold  8s Ji 

Oeneral  gold  4s 

ornery  Dlv  1st  g  5s. 
St  I-outs  Dlv  5a.. 

St  L  A  Cairo  guar  g  4s 

Nashv  Chatt  A  St  L  1st  5s. . 

Jasper  Branch  1st  g  fts 

Nat  Rvaof  Mex  prllen  4  V$». 

Ouirnntoed  gener.' 
Nat  of  Mex  prior  Hen  4  4s. 

lat  consol  4a 

New  Orleans  Term  lat  4s 

N  O  Tex  A  Mexico  1   I 

Non-oum  Income  6a  A 

New  York  Central  RR— 

Conv  deb  6a 

'  4a  Series  A 

Ri>f  A  Imp  4KS  "A" 

New  York  Cent  A  Bud  Rlv— 

.age  3V4a.. 

RcelsterM 

Debenture  gold  4e v 

Registered 

Lake  Shore  coll  g  3<.<a__. 

Reglotcred 
Ml.-h  Cent  coll  gold  3  Hj 

Registered 

Battle  Cr  A  ^tu-  lat  «ti  :<- 
Be«oh  Creek  lat  gu  g  4f . 

Registered _.103>i  J 

2d  guar  gold  6a 193«  J 

Registered 1936  J 

Beech  Cr  Ext  1st  e  3  4s 

Cart  A  Ad  1st  gti  g  4a 19S1  J 

Qouv  A  Oswe  1st  gu  g  5s_.lf42  J 
Voh  A  Mai  1st  gu  R  4a.  ..1091  M 
N  J  June  R  guar  1st  4a...l9sfl  F 
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89%  100% 
1 
74        86 

"37 

66I1    73 
68%     71 
787,    84 

68 

3 

59 

67 

.80 

70 

star  w 

Nor*  16 
104     May'  16 

40      M 



82 

: 

80 

00       Vf»V'17 
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BONDS 

N.  Y.  STOCK  EXCHANGE 

Week  ending  Jan.  23. 


Price 
Friday 
Jan.  23. 


N  Y  Cent  4  H  It  RR  (C'oa)— 
I»  T  A  Northern  1st  g  5a. 1923 
X  v  A  Pu  let  code  gu  g  •; 
Pino  Creek  reg  guar  6a. .  .  1932 
R  W  A  O  cou  let  ext  5s.  41922 
Rutland  lat  cou  g  4H»---1941 
OgALCham  let  gu  4s  g.  194s 
Rut-Canada  lit  gu  g  48.1949 
St  Lawr  *  Adlr  let  g  6a. . .  1996 

2d  gold  6s..  . 1991. 

Utlca  A  Blk  Rlv  gu  g  4e     1922 

Lake  Snore  gold  3  Ha 1997 

Registered 1997 

Oebeuture  gold  4s 

26-year  gold  4a ..1931 

heglsured.  .    19:11 

Ka  A  A  O  R  lgt  gu  o  5f. . .  193s 
Mahon  CI  RR  let  6a...  1934 
Pitta  A  L  Erie  2d  g  5e.  'H92s 
Pitta  McK  A  Y  latgu  69..1932 

2d  guaranteed  6s 1084 

Michigan  Central  5a 1931 

Registered 193 1 

4a. .    1940 

Registered 1040 

J  L  A  S  let  gold  3 Ha...  1951 

let  gold  3Ha 1952 

20-year  debenture  4a..  1929 
NY  Cbl  AStLletg4fl_.1937 

Reglatered. 1937 

Debenture  4a 1931 

West  Sbore  1st  4a  guar. ..2301 

Registered 23«  1 

If  Y  C  Lines  eg  tr  6e. .  1919-22 
Equip  trust  4  He.  .19191925 
N  Y  Connect  1st  gu  4  He  A .  .  1953 
N  Y  N  B  A  Hartford— 

Non  conv  deben  4a 1947 

Nun  conv  deben  3Ha 1947  M 

Non-conv  deben  3Ha 1954  A 

Non-conv  deben  4a 1955  J 

Non-conv  deben  4e 1956  to 

Conv  debenture  3  Ha 1950  J 

Conv  debenture  6a 1948  J 

Cong  Ry  non-conv  4a 1930  F 

Ison-conv  d(  ben  4a 1954  J 

Non-conv  deben  4e .1955  J 

Non-conv  debeD  4a 1955  A 

Non-conv  deben  4e 1956  j  J 

Harlem  R-Pt  Cnee  1st  48.1954  M 
B  A  N  Y  Air  Line  1st  4a..  1955  F 
Cent  New  Log  latgu  4e..l961  J 

Hartford  «t  Ry  1st  4a 1930  M 

Housatonlc  R  cone  g  6a..  1937  M 

Naugatuck  RR  1st  4a 1954  M 

N  V  rrcv  A  Boston  4a...  1942  A 
NYWcbesAB  1st  ger  I  4H«'46  J 
Boston  Terminal  1st  4a...  1939  A 

New  Kngland  cons  6a 1945  J 

Consol    4a 1945  J 

Providence  Secur  deb  4B..1957  to 
Prov  A  nprlugfleld  1st  68.1922  J 
Providence  Term  let  4a . .  1956  to 
w  A  '  -on  East  lat  4  Ha . . .  1 943  J 

N  Y  o  A  w  ref  let  g  4a 01992  M 

Baglaterad  $5,000  only  ..01002  M 

General  4s 1955  J 

Norfolk  c*<.u  let  A  tef  A  5a. .  1961  F 

Norf  A  Sou  1st  gold  5e 1941  to 

Norf  A  West  gen  gold  6e 1931  to 

Improvement  A  ext  g  6s. .  1934  F 

New  River  1st  gold  6a 1932  A 

N  A  W  Ry  lat  cone  g  48..1996  A 

Reglatered...    1996  A 

Dlv'l  1st  lien  A  gen  g  48. 1944  J 

10-26-year  conv  4a 1932  J 

10-20-year  conv  4s 1932  M 

10-26-year  conv  4 Ha. ..193S  M 

10-year  conv  6a 1929 

Foruh  C  A  C  Joint  48...  1941  J 
O  C  A  T  1st  guar  gold  68.1922  J 
Solo  v*NE  lat  gu  g  4e..l989  M 
Northern  Pacific  prior  lleD  rail- 
way A  land  grant  g  4a 1 997  Q 

Registered 1997  Q 

General  lien  gold  3e O2047  Q 

neglstered a2047  Q 

Ref  A  Imp  4  Hn  ser  A 2047  J 

St  Paul-Duluth  Dlv  g  4a..  1996  J 

St  P  A  N  P  gen  gold  6a. ..1923  F 

Registered  certificates. .  1923  Q 

St  Paul  A  Lmluth  lat  6a. .1931  F 

lat  consol  gold  4a 1968  J 

Wash  Cent  lat  gold  4a 194*  Q 

Nor  Pac  Term  Co  lat  g  6a..  1933  J 
Oregon  Wash  let  A  ref  4b...  1961  J 
Pacific  Coast  Co  lat  g  6a..  .1946  J 
Paducah  A  Ills  lat  a  f  4  Ha.  1956  J 
Pennsylvania  RR  let  g  4s..  1923  to 

Oonaol  gold  4a 1943  to 

Oonaol  gold  4a... 194s  to 

Consol    4H8 1960  F 

General  4  Ha 1966  J 

General  6a 196*  J 

Alien  \  al  gen  guar  g  4a. .  1942  to 
D  R  RR  A  B'ge  lat  gu  4a  g  1936  F 
Pblla  Bait  A  W  1st  g  4a.  1943  M 
Bodus  Bay  A  Sou  lat  g  5a.  1924  J 
■unbury  A  I.ewla  lat  g  4a.  1936  J 
O  N  J  it  it  a  Can  gen  4a  1044  W 
Pennsylvania  (  o— 

uar  lei  gold  4  Ha     1921  J       J 

Registered   .....  .1921  J      J 

Juar  3  He  coll  trust  reg  A.  1937  M     * 

Juar  3  He  coll  trust  aer  P.   1941   ■      1 

Juar  3hc  'niat  cite  C...1U42  J      O 

Junr  3Hs  tniei  i'tfe  D...1944  /     O 

Juar  15-26  year  gold  48..  llCtl   A     (J 

i0  year  guar  4e  fife  Her  E    1952  to    V 

In  1  rh  A  Nor  gu  4k  k       .1942  M    H 

lai  1st  gu  g  4-js        IBM  M    N 

I   V   P  «en  gu  4  He  eer  A    1942  J       J 

•«erlr«  B  19 

Int  reduced  to  3ue      1942  A     O 

Aeries  <    I  Hi  Wis  m    N 

■Wire  D  sh»  I960  * 

Brge  A  Plttegn  g3%*  H     HMD 

Series  ('  1040 

■  A   I  ei  1st  gu  II  4  ^f    Wll 
'lei  uu  4i 

TOl  W  V  A  <)  gu  «v  A       I9S1  J 
Berlee   B  4  Ha  > 

C4l  19  s 

P  O  C  A  St  I.  gu  4H»  A      1 

Serle.  B  unit 1941  A     !) 

Ml  12  M     N 
terlee  n  4p  guar  1D46  M    H 

Bene,  E  3  He  guar  gold.  1049  F      A 


-Vu.  Lotr     High 
2     9  .1.     9s% 


97% 


45 

47  s 


53 

51 
4  r,l| 
50 

45 

72 


C3ii 
66 


..       57  ■; 


80 
60 

80% 

83% 


83% 


so 
00 


60 
67% 


28% 


59i8    CO 


52% 
77% 
104% 

104% 


75%    Sale 


76       7  < ,  1 2 
79% 


108 

79'8 
97% 
76 

76% 

7  . 
5312 

70% 
100% 
99% 

91 

68% 

00 

70 
75 


Sale 
79  % 

~W " 

Sale 
78»| 
Bale 

51 
B0% 

80 


Sale 

80 

92lj 


S3  , 
84l| 
90% 
Bll| 

90 

B21< 

B3% 

82's 


86  : 
Sale 

Bala 
Bale 
Bale 


8li2  ... 

97  "4    Sa 

721,  ._ 
71%     75 


SO  1 

Bl 

83% 


73  s 

Bale 

"87"" 


7l)l| 
70ij 
si 

07% 

W) 

01 


Bll| 


BO  1 


50  Nov1 19 
49      NoV19 

45  45 

46  Decl'i 

40%  Jan     -'0 

4;  D«e  '19 
71%  711j 
60     Oct  '1, 

91>2  Jan  "12 
60     July'18 


49  Occ  '19 
6s  Nov'19 
70.2  Dec  17 
58  58 


106%  May'15 
S7  July'14 
83  Aug '13 
3ii2         37-i4 


70 

34"s 

99% 

K8S. 

741| 

00 

02 12 

6OI4 

54 

81 

105% 
122 
1061| 

75  >8 

79 

77% 

74 
U7U 

90'4 
103 

79 

9s'j 

77 

76 

76% 

53% 

65 

Ml% 

76 

100» 
07 
76 'a 
37% 

70 

84% 
lOO's 
95% 
83% 

si 
•10% 

si% 

90 
s.>% 
s9% 
B2% 
102 


re%  86% 


51% 

51 
62 

50% 
5'.'% 
52 

ss 


50  >8 
70 


58        62% 


21     33 


Sepfl7 
Jan  "20 
Dec  '18 
Feh  14 
Dec  '19 

00% 
June'12 
Nov'19 

54 
Nov'19 
Deo  'IB 
Nov'16 
Ann  "IB 

7.1% 
Oct  '19 
Jjn  '20 
Dee  -19 
May'19 
Dec  "19 
103% 

79 
Jan  '20 
Jan  '20 

77%, 

55% 
Nov' 19 1 

Jan  '20 
May'19 
Jim  '20 

J:m  '20 
Peb  'lwl 
Oct  '19 
Dec  '16 

Jail    '20, 

701., 

Sept'19 

MM        17 

Apr  10 
Jan  '20 
85  I 
91% 
B81| 
91     j 

Deo  19 
Bept'lfl 

Dec  '19 
Jan  '93 


38       40 


74%     74% 
58        70 


60%    62 
49%    69% 
81        89 
101%  109% 


100%  108% 
79  7fl%  80% 
—     79       79 

---      74U     »2 

--.;  74    si% 


98%  104% 
102U  110% 

7si;  so 
97  97 
74        81 


92     Deo '17 

97U         97', 

87  Fer-  ''7 
71%  71% 
7.1  , 

77  Nov'19 
BS  ; 

SO  I 
8Hj  Or!     'lj 

88  I)..-  '10 
06%  May'ld 

104      Deo     15 

90%  pab  '12 
»<>  I  Oct  '12 
88%  Feb  '17 
711%  <  '■ 
79%  V 
s7  June'19 
86%  NOV'19 
03      M 

•  Bt   '17 

Mov'10 

ssi»  Bapt'17 

90 

III  Nov' I 'I 
9''  June'17 
90%  Oct  '10 
00     Oct  'IB 


75%  86 
7012  B2 
527, 
55 
79 


61 
57% 
90 
76 

100%  104% 
99%  loO'-i 

07         'IS% 
76%    76% 

Iog"%  167"% 

88%    79% 

84  2     ss 


87ig  88 

82  S'1% 

8S%  B6% 

79%  BB% 

88%  B7«4 

82%  B8% 


97        il-lj 
95%    98 

'fs"  "78_" 
77%  77% 
77  77 
82%  86% 
80%  87 
81%  83*| 
B8% 


79%     7'>% 

87        H7 


1      91%     ''1% 

..      'H 


. .     B0 


00 


BONOS 
H    I     STOCK  EXCHANGE 
Week  ending  Jau 


P.  C.  C.  A  St    L  {Con  ;  — 

Series  F  guar  4c  gold 

Series  G  4s  gu3r 

Series  I  cons  gu  4  Ha 1 

C  Bt  L  A  F  1st  cone  g  5g. 
Peoria  A  Pekln  Uo  1st  6s  g. 

rj  4->e &1 

'  .-.j  jctie  l«t  Ser  A  5a. 1 

lat  Berlea  B  4-     

t'blli^pini  Rj  l°t  30  yref  4e  ! 

.V  I.  E  1st  g  5a 

neol  att>:.l  5e 

Heading  Co  aev  gold  4a 

.   .. 

Jerney  Central  coll  g  4e. . . 
Atlantic  City  guar  48  g. .. 
'  K'  4e  . . 
at  I.oule  A  s.'id  Kran  (reorg  Co) — 

Prior  Hen  Ser  A  4s 

Prior  lieu  Ser  B  5s 

Cum  ai1]ust  Ser  A  6e A 

Incn.e  S.'rlei*  A  6s 6 

f:  I  o.jl8  A  San  Krao  gen  6a. 

Oeneral  gold  5s 

St  LA  S  1   UK  consg  4s.. 

Soutbw  Dlv  1st  g  5a 

K  C  Ft  H  A  M  cons  g  6s. 
K  C  Ft  S  A  M  Ry  ref  g  4s. 
EC  A  M  R  A  B  1st  gu58. 
8t  L  S  W  1st  g  4s  bond  ctfg.. 
2d  g  4s  Inroine  bond  ctte.p 

Consol  gold  4s 

Ill  i.Tinlnal  A  unifying  5s. 
Gray's  Pt  Ter  1st  gu  g  6s. 

8  A  A  A  Pass  let  gu  g  4g 

Seaboard  Air  Line  g  4s 

Gold  4s  namped 

Adjustment   5e 0 

Refunding   4s 

Atl  Blrm  30-yr  let  g  4g..< 

Caro  Cent  1st  con  g  4e 

Fla  Ceut  A  Pen  lgt  ext  69. 

let  land  grant  ext  g  Sg.. 

Consol  gold  6e 

Ga  A  Ala  Ity  1st  con  68. .0 
Ga  Car  A  No  1st  gu  g  6s.. 
Seaboard  A  Roan  lgt  68.. 
Southern   Pacific  Co — 
Gold  4e  (Cent  Pac  coll)..* 

Registered k 

20-year  conv  4a 0 

20-year  oonv  5s 

Cent  Pac  1st  ref  gu  g  4s.. 

Registered 

Mort  guar  gold  3He..i 

Through  St  L  1st  gu  4e. 
O  H  A  S  A  M  A  P  1st  68 

2d  eiten  5e  guar 

Gila  V  G  A  N  1st  gug6s.. 
Houe  E  A  W  T  lat  g  68... 

lat  guar  5e  red 

H  AT  C  lat  g  5s  Int  gu.. 

Gen  gold  4e  Int  guar.. .  . 

Waco  A  N  \V  dlv  lgt  g  6s 

A  A  N  W  latgu  g  5a 

Louisiana  West  1st  6s 

Morgan's  La  A  T  lat  6a.. 

No  of  Cal  guar  g  6s 

Ore  A  Cal  1st  guar  g  6a. . . 
80  Pac  of  Cal— Gu  g  6s. . . 
So  Pac  Coast  l»t  gu  4s  g_. 
Sao  Iran  Terml  let  4s... 

Tex  A  N  O  con  gold  6e 

So  l'ar  UK  1st  ref  4s 

BJoutbeni — let  cons  g  5e 

Registered 

Develop  A  gen  4s  Ser  A .  . . 
Mob  A  Ohio  coll  tr  g  4s.  .. 
Mem  Dlv  1st  g  4  Hs-6s.-. 

St  Louie  dlv  1st  g  4s 

\la  Gt  Sou  let  cone  A  6e. . 
Atl  A  Charl  a  L  lat  A  4  Ha 

lat  30-year  6a  Ser  R   . . . 
*tl  A  Danv  1st  g  4s 

2d    4s      

Atl  A  Yad  1st  g  guar  4a.. 
E  T  Va  A  Ga  Dlv  g  68... 

Cone  1  st  gold  5s 

E  Tenn  reorg  lien  g  6s 

Ga  Midland  lpt  3s_ 

Ga  Par  Ry  let  g  6a 

Rnoxv  A  Ohio  lat  g  6a 

Mob  A  Blr  prior  lien  g  6e. 

Mori  gage  gold  4s 

Rich  A  Dan  deb  5a  etmpd. 
Hlch  A  Meek  let  g  6s  ... 
Virginia  Mid  Ser  D  4-6e.. 

Betlee  E  5s... 

Series  ¥  5s 

General  5s. . .  . 

V11  A  So'w'n  lat  gu  5a.. 

1  hi   .-cms  50  year  6a. 

W  O  A  W  1st  cy  gu  4a. .  .. 

fpokane  Internat  lei  g  6s.. 

Term  Aesn  of  St  L  1st  g  4  Hn 

let  cone  gold  5s    .    .    1894- 

Gen  refund  e  f  g  4s 

Si  I    m  HHdiieTergugoe 

.    Par  1st  gold  68 


Prict 
Frldav 
Jan.  23. 


WeeX't         2*  2         Rant* 
Range  or  Year 

Last  Sale     :  S3  1919 


La  l>l\   U  1.  1st  1  5" 
W  MI11  \V  A  N  W  1st  gu  5s 
Tol  A  f)'l<.  (mi   1st  gu  5s. 

•Fetteri  hi-,  lei  g  5a 

General  gold  6e 

Kan  A  M  Is!  gu  g  4a 

.'.1  80  ft  ■'   '••     

Tol  P  A  W  HI  gold  4s 

Tnl  sit  1    ,v  u    |.r  Ilea  g  3  Ha. 
81  year  gold   1  - 

tniei   4s  g  Ser    • 

Trust  so  otfa  of  deposit 

Tor  Ham  A  Buff  1st  g  4s    .n 
Dieter  A  I>r!  1st  cons  g  6a.. 

let  refundlni      i  • 
Onion  Patdflc  l»i  g  4a 

Registered  

20  year  BOM   4a. .    

lsl  A  refuudliiK  4s         .       (A'DOs 

.-   perm  secured  Re 
Ore  ItH  A    N'av  rim  g  4s 

!i.."    I.llif   lsi    . 

ol  t  :.•■ 
'  1 'id   Is.  . 
Llali  A  Nor  gold  5e. 

lsi  extended  4e_  _ . . 
VaodaJJ  1 1-  ids  1  1   Bei  1 

.Is  4s  Srrle»  B 

ill  A  P  1st  gu  4  Ha 


Mfl  J 

m:\  J 

055  F 
957  M 
934  J 


M    N 

to    N 


70% 
43% 
05% 
95% 
79% 

"f.d; 


100 
97% 

71% 
52 


Lotc         High 
91      Bept'lS 
90%  Aug '19 
88%  Jan  '20 
101     June'io 
100     June'17 
Mar' 16 
B7 
71  71 

45      N 
99     Jan  '18 
oc  '17 
-0 

SO     Jan   '20 


-No.  Low     Hlfft 

'."'.   "88%  "9l" 

s9       91 

101     102 


13 

S2% 

90 

1 

05% 

72%. 



45 

56 

86% 
1      7s        Ml, 
S5 


57%    03       61     Dec  'ly' 


51%     51 


Sale    70 


59%    68 

251      53        64 
'  5%     79% 

71 
'*     56 

101     1<« 

1     'jl       9s% 


99%  103% 

60%  75% 

88%  90% 

60  74 

5714  63 

49%  65% 

5C%  04% 


50  56        68 

1  69%    72 

-  -  58        74 
32  34 

2S  3:i 

-  -  -  04 
...  78 


53% 

00 

«0 

70 


---     90s]  100% 

...    "sf%  *92% 
---      91%     93 

I     04% 
---      05%     06 


81% 


I112 


81 

70     . 
100 
96%, 
95 

85%, 
..  100 
93%    92%  ■ 
9 1        B3 


74% 
"fl  Jo 

92 

Bala 


40 

67%     79% 

132      77%     87% 

210  |   08%  115 

44      72%     83 

1 

81       85a* 
70%    80 

.... 

84%    92% 

"""7 

92        9s3. 
01%     04% 
04        91 
87%    87% 

99% 

95% 

10  92% 

97% 

----  92% 

41  S4 

85% 

105  591. 

0  55 
90% 

1  67% 

- 

,0 


BBS 

95% 

99% 

97% 

93 

80% 

85 

83% 

96% 

85% 

69 

i,s% 

91% 

74% 

93 

88% 

97  lg 

7* 


104% 


44% 


--      88       68 

--  92  is  97 
3  89%  97 
M  95% 
52  52 
1  100  101 
.-     97%  100 


:::: 

65        65 
92%    95% 
69        71 

.... 

91        96% 

.... 

96        98 

.... 

58        71 

...  75%  75% 
...  sl%  91% 
.  -  -      93       98% 

10  1  69        77 

92 

1 1  821,    93 


70',    75% 
87%     92 
88       30 


ot       69 
.80%    86% 


41      82%     89% 


N      '.'.'.. 


s9% 

80  74%     83% 

o7  |01%  106 

I  76%     86 

. ..  99%  101% 

1  99       08% 

37  77%     88 

1  93       98 

'...  "ris  "80s 

'.'.'.  "35"  "35" 


•  BO  Prtoe  Friday;  lauwt  bid  and 


•  Dim  Jib     •  Dm  Feb    g  Due  June    •  Doe  July     *  Duo  Aug.   0  Due  Oct.    p  Due  Nor.   1  Due  Deo.   t  Option  sale. 
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BONDS 

ft  Y  STOCK  EXCHANGE 
Week   ending  Jan    23 


Week'e 
Range  or 
/.■j  i  Salt 


Yeir 


Virginian  1st  5a  aeries  A. . 

Wabash  1st  gold  5a 

3d  gold  5s 

Debenture  aeries  B 103S 

lit  Hen  equip  s  fd  g  5s 1021 

1st  Hen  50-yr  g  tcriu  U. 

Det  ACh  Ext  1st  g  os nil 

Dee  Moines  Dlv  1st  g  4s..  1939 

Om  Dlv  lat  g  3  4a Hill 

Tol  A  CI)  Dl v  g  4s 1041 

Wash  Terml  lat  gu  3  Ha 1945 

lat  40-yr  guar  4a 1945 

West  Maryland  1st  g  4s. . 

West  N  Y  4  Pa  1st  g  5s 1087 

Qen  gold  4a 1043 

Income  5s 

Western  Pao  lit  ser  A  5s 

Wheeling  A  L  E  1st  g  5a 102A 

Wheel  Dlv  lat  gold  5s 1028 

Exten  A  Impt  gold  5s. , 
Refunding  4 Ha  series  A 
RR  lat  conaol  4s 1949 

vMnston-Salem  S  B  lat  4a.. I960 

Wis  Cent  50-yr  lat  gen  4s._.  loi'.t 
Sup  A  Dul  dlv  A  term  lat  4a  '30 


M  N 
M  N 
F      A 

J  J 
M  H 
J 

J 

J 
A 


J 
J 
J 

o 

M     B 

F 
F 


A 
A 
A  O 
J       J 

A  () 
Nov 
M     B 

A  O 
J       J 

A 

S 

s 
J 
J 


F 

M 

M 

J 

J 

M    N 


A     O 


Street  Railway 
Brooklyn  Rapid  Tran  g  5a..  1945  A     O 
1st  refund  conv  gold  4a.. .3003  J      J 
3-yr  7%  aeoured  notes. .M921  J      J 

Certificates  of  deposit.. j.... 

Certificates  of  deposit  stmp'd 

BkClty  1st  com  5s..  1910-1941  J      ■* 
Bk  Q  Co  A  S  con  gu  g  5a. .  104 1  1*1    N 

BklynQCoAS  1st  5a 1911  J      J 

Bklyn  Un  El  1st  g  4 -5s...  19 .ill  F     A 

Stamped  guar  4-58 1068  F     * 

Kings  County  E  lat  g  4a_ .  10  10  f     A 

Stamped  guar  4s 10 

Nassau  Eleo  guar  gold  4a   1081  J       ' 

Chicago  Rys  1st  5s 1027  " 

Conn  Ry  A  L  1st  A  ref  g  4  4s  1951 

Stamped  guar  44s 1951 

Det  United  1st  cons  g  4  4s 

Ft  Smith  Lt  ATr  1st  g  5a.  ..1930 

Hud  A  Manhat  Ssser  A 1957 

Adjust  Income  6s 1957 

N  Y  A  Jersey  1st  5s...I.Il032 
Interboro-Metrop  coll  4  4s  1950 

Certificates  of  Deposit 

Interboro  Rap  Tran  1st  6a..  1906 
Manhat  Ry  (N  Y   com  g  4s.  1990 

Stamped  tax-exempt 1990 

Manila  Eleo  Ry  A  Usf  58..1953 
Metropolitan  Street  Ry — 

Bway  A  7th  Av  1st  c  g  58.1943 

Col  A  9th  Av  1st  gu  g  5s. .1993 

Lex  Av  APF  lstgug5s      1993 

MetWSEI(Chlo    1st  g  4s     1938 

MIIw  Eiec  Ry  A  Lt  com  g  6s  1920 

Refunding  A  exten  4  4a.   1931 

Montreal  Tram  1st  A  ref  5s  1941 

New  Orl  Ry  A  Lt  gen  4  4s     1935 

N  Y  MunlclpRy  lataf  5n  \ 

N  Y  Rys  lat  R  E  A  ref  4a        1043 

Certificates  of  deposit 

30-year  adj  lnc  5a <il942 

Certificates  of  deposit 
NY  State  Rys  1st  cons  4  4a  1063  M  N 
Portland  Ry  1st  A  ref  5s.  1030  M  N 
Portld  Ry  Lt  A  P  1st  ref  5s   1942  F      ' 

Portland  Gen  Elec  1st  5a.  1935  J 
St  Jos  Ry  L  H  A  P  lat  g  5s. .  1937  M 
St  Paul  City  Cab  com  g  6s     1937  * 

Third  Ave  1st  ref  4e 

Adj  Income  5s  a  1 000  A    O 

Third  Ave  Ry  1st  g  5s 1937  J      J 

Trl-Clty  RyALt  1st  s  f  5al"l923  A     O 

Undergr  of  London  4  4s 1033  •*      J 

Income  fia i<>  \  - 

United  Rys  In v  6s  Pit tVles" ~  1 036  «"    N 

United  Rys  St  L  1st  g  4s         1034  J      J 

St  Louis  Transit  gu  5a.        1921  A     O 

United  RRa  San  Fr  a  f  4a.     1927  A    " 

Union  Tr  (NY  ctfa  dep 

EqultTr(NY   Inter  ctfs 

VaRy  A  Pow  1st  4  ref  5s...  1934 

Gat  and  Electric  Light 

Atlanta  Q  L  Co  1st  g  58 1047  J     ' 

Bklyn  Un  Ou  1st  cons  g  5s  1915  M   N 
Clncln  Gas  A  Eleo  IstAref  oa  1066  A     ' 
Columbia  G  A  E  1st  5s  1027  J 

Columbua  Gas  1st  gold  5a  1083  J  J 
Conaol  Gas  conv  deb  6s  1920  Q  F 
ConsGaaELAPof  Balt5-yr5s"21  M  N 
Detroit  City  Gas  gold  5s.  1923  J  J 
Detroit  Edison  1st  coll  tr  6a.  1933  J      J 

1st  A  ref  5s  ser  A »1940  M    8 

EqG  LN  Y  IstcoM  g5s.. .1932  M  B 
Gas  A  Eleo  Berg  Co  0  g  5s..  1910  J  D 
Havana  Elec  conaol  g  5a  1952  F  \ 
Hudson  Co  Gas  1st  g  6s  1949  "■  N 
Kan  City  (Mo  Om  1st  g  5a.  19- 

Klnga  Co  El  L  A  P  g  5a 1037  A 

Purchase  money  0a  1007  * 

Convertible  deb  0s  1925  "" 

Ed  El  III  Bkn  1st  con  g  4s   1939  J 

Lac  Gas  L  of  St  L  Ref  A  ext 

Milwaukee  Gas  L  1st  4s..     1037  w 

Newark  Con  Gas  g  5a 1948, J 

NYGELHAPg  5s 1948  J 

Purchase  money  g  4s 1949  F 

Ed  Elec  III  1st  oom  g  6s. .1995  J 
NYAQ  El  LAP  1st  con  g  58.1930  F 
Pacific  G  A  El  Co— Cal  G  A  E— I 

Corp  unifying  A  ref  6a.. .1037  M 
Pacific  G  A  E  gen  A  ref  5s..  1942  J 
Pao  Pow  A  Lt  1st  A  ref  20-yr 

6a  International  Series       lOSO1*"    A 

Pat  A  Passalo  G  A  El  5a 1949  M    S 

Peop  Gas  A  C  1st  cons  g  6s.  1943  A    O 

Refunding  gold  58. 1917  M    S 

Ch  Q-L  A  Coke  1st  gu  g  5s  1937  J      J 

Con  G  Co  of  Ch  1st  gug  5s  1936  J      J 

IndNatGasAOII30-yr5al936  M    N 

Mu  Fuel  Gas  1st  gu  g  5s.   1947JM   N 

Philadelphia  Co  conv  g  5s.. 1922  M   N 

Stand  Oas  A  El  conv  sf  6s..  1926  J     D 

SyracMe  Lighting  1st  g  5s..  1951  J     D 

SyraeMe  Light  A  Power  5s. .1954IJ      J 

Trenton  G  A  El  1st  g  5s     .   1940' A*     3 

Union  Elec  Lt  A  P  1st  g  6s..  1932  M    S 

Refunding  A  exteMlon  68.1933  M    N 

Unlt«d  Fuel  Gas  1st  s  f  6S..1936-J      J 

Utah  Power  A  Lt  1st  6s 1944  F     A 

UtlcaElecL  AP  1st  g  6s. ..1950:  J      J 

Utlca  Gas  A  Eleo  ref  5s 1957  J 

Westchester  Ltd  gold  5s 1950  J 
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93  03 
S2        00*4 
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921i  100 


8<       96'f 
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82       82 
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BONDS 

!  kNOB 
Week  ending  Jaij 


I] 


Mltcellaneeuf 

Adams  Ex  coll  tr  g  4s nils  M 

Alaska  Gold  M  deb  6s  A...  M 

l«?b  6s  series  B vi 

•    .  1  lat  5a I 

Armour  A  Co  1st  real  eat  4  H>         > 
■■  laberlea  dt-b  t  I 
I  'op  M  coll  irs  f  6s. .  I 

I    rinlnal  lat  4a I 

■■  I  5a 1 

Buildings  5s  guar  lai  - 

Chic  C  A  Conn  Rya  a  | 
Chic  Undtat'o  1st  gu  4  4a  a  i 

Chile  Copper  lo-yr  conv  7a  I 

Baota  (part  paid   conv  6a  s»-r  A  A 
Coll  ir  A  oonv  6a  ser  A . . .  1033  A 
Computing-Tab- Rec  s  f  6a.. 1041  J 
Oranby  Com  MSAP  con  Os 

•  <1 1028  1*1 

ills  Pow  1st  sf  5a... 
Lit  MiTcau  Marines  f  6s.. . 
Montana  Power  1st  5s  A. ..  I'M  t  J 
Morrla  A  Co  lat  s  f  4  4a... 
mda(N  Y    4* 

10  20  yi-:ir  5.44  erlea  3 

-V  Y  Doc.  50-yr  1st  g  4s 1951  F 

Niagara  Falls  Power  1st  6s. .  J 

Ref  A  gen  6s a 

Niag  Loc.  A  O  Pow  1st  5s. .  1954  M 

yr 58  A  1941  A 

Ontario  Power  N  F  1st  5s..  1943  F 

Ontario  Transmission  5s 1046  1*1 

Pau-AmPetATrlstconv6s'19-'27  J 
Pub  Serv  Corp  N  J  gen  5a..  1959  A 
Tennessee  Cop  1st  conv  6s. . 
Wash  Water  Power  1st  58..1939  J 
Wilson  A  Co  1st  25-yrs  f  6s.  194 1  A 
10  yr  conv  a  f  6s 


Price 

>'-i : .. 


15* 

13 

97*4 

7'. 
76 

I'j'l 

lOJ'i 


60       57i«  Jan    -o 
1  ill  Jan  '.'O 
17H     14      1). 


Bala 

SO 

'Sale 


si'; 


80U 


Sale 
95 

Bala 


00      Feb' in 

Jm  '2o 

68      Mar'ls 

li'5'i        106*1 
OCt'10 

s-'ll 

96      Dee    10 

96      I  H 


I  .•..'»• 


Lou     //(.» 

i 
l.'l     35 


. 


N  1     '.-7 
77       83 

76S    83 


7si,     KW 
S2'i    05 


-3 
63 

73 

t,5'4 


Bala 

79Jf 
*Bale 


07  a 


Bala 


Manufacturing    &    Induitrlal 

Am  Agrlc  Chem  1st  0  5s 

lcben  5s 102  1  F 

Am  Cot  OH  debenture  5s.. .1931  M  N 

Am  8m  A  R  1st  30-yr  6s  ser  A  '47  A  O 

Am  Tobacco  40-year  g  6s...  1944  A  O 

1  told  la 1951  f 

Am  Writ  Paper  s  f  7-«8 1939  J  J 

1st  a  f  5s  ctfa  of  deposit 

Baldw  Loco  Wor.s  1st  6s..  1940  «■  N 

Cent  Foundry  1st  a  f  6a 1931  F 

Cent  Leather  20-year  g  6s..  1925  A  O 

ComoI  Tobacco  g  4s 1951  F  A 

Corn  Prod  Refg  s  f  g  6s 1931  l»l  N 

1st  26-year  s  f  5a 1934  1*1  N 

Distill  Sec  Cor  conv  1st  g  6s.  1927  A  O 

E  I  du  Pont  Powder  4  4s...  1936  J  D 

General  Baking  1st  25-yr  6s.  1930  J  D 

Gen  Kioctrlc  deb  g  34s 1942  F 

Debenture   5s 1952  M  S 

Ingcrsoll-Rand  1st  5s 1936  J  J 

I nt  Agrlc  Corp  1st  20-yr  5s..  1932  1*1  N 

Int  Paper  conv  s  f  g  6s 1935  J  J 

1st  A  ref  s  f  conv  ser  A. ..1947  .. 

Liggett  A  Myers  Tobac  7a..  1944  A  O 

6« 1951  F  A 

Lorlllard  Co  (P    7a 1944  A  O 

6a 1951  F 

Nal  Enum  A  Stampg  1st  68.1929  J  D 

Nat  Btarob  20-year  deb  6s. .1930  J  J 

National  Tube  1st  5s 1043  M  N 

N  Y  Air  Bra.e  1st  conv  68.193S  1*1  N 

Pierce  Oil  5-year  conv  6a..«1920  J  D 

10-year  conv  deb  6s A1924  J  J 

Sinclair  Oil  A  Refining — 

lat  s  f  7s  1920  warrants  attach  F 
do     without  warrants  attach  F 

Standard  Milling  1st  5s 1930  M  N 

The  Texas  Co  conv  deb  6s. .1931  J  J 

Union  Bag  A  Paper  lat  6a. .1930  J  J 

8tamped 1930  J  J 

Union  OH  Co  of  Cal  1st  5s..  193 1 

US  Realty  A  I  conv  deb  g  6s  1924  J  J 

U  S  Rubber  6- year  sec  7s...  1922  J  D 

1st  A  ref  5s  series  A 1947  J  J 

U  S  Smelt  Ref  A  M  conv  68. 1926  K  A 

Va-Caro  Chem  1st  15-yr  68.1923  J  D 

Conv  deb  6s... el 924  A  O 

West  Electric  lat  6a  Dec 1922  J  J 

Coal,  Iron  &  Steel 

Beth  Steel  1st  ext  s  f  5s 1926  J  J 

lat  A  ref  5a  guar  A 1942  M  N 

20-yr  p  m  A  Imp  a  f  6s...  1936  J  J 

Buff  A  Smq  iron  a  f  5a 1932  J  D 

Debenture  6a al92' 

Cahaba  C  M  Co  1st  gu  6s..  1922  J  D 

Colo  F  A  I  Co  gen  sf  5s 1943  F  A 

Col  Indus  1st  A  coll  6s  gu..l934  F  A 

Cons  Coal  of  Md  IstAref  6s.  1950  J  O 

Elk  Horn  Coal  conv  6s 1925  J  D 

Illinois  Steel  deb  44a 1940  A  O 

Indiana  Steel  lat  6a 195'.'  M  ' 

Jeff  A  Clear  C  A  I  2d  6s 1926  J  D 

Lackawanna  Steel  1st  g  68..  1923  A  O 

lift  coos  5s  series  A 1950  M  8 

Mldvale  Steel  A  O  conv  s  f  5sl936  M  S 

Pleasant  Yal  Coal  1st  s  f  5s.  192s  J  J 

Pocab  Con  Collier  1st  a  f  5s.  1957  J  J 

Repub  1  A  S  10-30-yr  5ss  f.  1940  A  O 

St  L  Roc.  Mt  A  P5sstmpd.l955  J  J 

Tenn  Coal  I  A  RR  gen  6s. .1951  J  I 

U  S  Steel  Corp— 'coup (11063 

s f  10-60-year 5alreg <J19fl3  M  N 

Utah  Fuel  1st  8  f  58 1931  M  N 

Victor  Fuel  1st  8  f  5a 1953  J  J 

Va  Iron  Coal  A  Co. e  1st  g  5a  1940  M  S 


Telegraph  &  Telephen 

Am  Telep  A  Tel  coll  tr  4s. . . 

Convertible  4s 

20-yr  convertible  4  4s 

30-yr  temp  eoll  tr  5a 

7-year  convertible  6s 

Cent  Dlst  Tel  1st  30-yr  6e.. 

Commerclal  Cable  1st  g  4a.. 
Registered 

Cumb  T  A  T  1st  A  gen  5s 

Keystone  Telephone  1st  5a.. 

Mich  State  Teleph  1st  5e... 

N  Y  A  N  J  Telephone  5s  g._ 

N  Y  Telep  1st  A  gen  s  f  4  4s. 
30-yr  deben  s  f  6s Feb 

Pacific  Tel  A  Tel  1st  58 

South  Bell  Tel  A  T  1st  s  f  6a. 

West  Union  coll  tr  eur  5s 

Fund  A  real  est  g  4  4s 

Mut  Cn  Tel  gu  ext  5s 

Northwest  Tel  gu  4  4sg.. 
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01        96 

ioo'i  10H1 

8H1     8f*4 

037(     061| 

1-3 

60        78'i 

s5 
73 

7  3 


03ia 

_-    .  101 
Sale    s5 


Sale 

93 


73 

BS*i 

08 


- 


S5'l 

July'19 

No  V  19 

Dec' 14 

s5'j 

73 

Feb' 19 

03 


93U 

:>4 

"-'l 

9  I'D 

91 

04*4 

t 

107 

S3'. 

83 

51 

80'4 

01 

1030 
1036 

1933 
1946 

Hi-'.'. 
1043  J 
2397  Q 

J 
1036  J 
1034  F 
1030  M    N 
1939  M    N 

1949 

10371 J       J 


M  1  J. in     .'  I 
70     Dec  '19 

Ul'l  01'; 

99U  Jan  '20 

70       Mar' 19 
-   ,    81      Dec    19 


03       91 

08*1    Sale 

""."  "s3 

60     ... 


1941 
1038 
1060 

1941 
1934 


7sH 

9 'S 
00 


"85"'i 
09'f 

jsl 

05ii 

s7'i 
84*4 

787f 


s3 
Sale 
Sale 
9s 


88 
91-» 

Sale 

s.lj 

Sale 
79 


NO 

sj 

73 
681f 

00'f 
95'! 
84Aj 

79", 

10  Hi 
94 


24    102  'i  1047f 

140     83        s'Hi 

16     9:: 

4    OOU 


95l|     98 

• 
93'i  031i 
00        01  "t 


S3'i     02 
73li    81 
82'!     00 
05       08*4 
82'i     861] 
: 


255 


100 


May' 19 

Nov' 17 

Jan'18 
s5 

Apr' 16 
Jan    21 

81         63 
96*4      06 

Jan  '20 

s5  13 

SO'i       16 

Sepf  17 

Nov'16 


S3-,  sMf 

02  90U 

70  SOS 

87  93 

94U    l'll'l 

07      101: 

70        70 

■ 


7«1|  86 
77  80 
79*4  01 
79  04 
07*4  104*8 
06       08li 


■     04 

'.  ~8"i~'»  "02li 
3  08's  98ii 
7s:4  011| 
94  lOHi 
83*8  95*8 
64  93ii 
81  04 
SO       02 


•Noprlee  FrldayMatest  bid  and  asked,  a  Due  Jan.  ft  Due  AprH.  e  Due  May.  *  Dae  June,  fl  Due  July    *  Due  Aug.  e  Due  Oot    v  Due  Nov    t  Due  Dec    lOpUoosale 
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BOSTON  STOCK  EXCHANGE— Stock  Record 


BONDS 
Se»    N.it    Pag* 


[Vol.  110. 


SHARK  PRICES—SOT  PER  CEXTUM  PRICES. 


Saturday 
Jan.  17 


Monday 
Jan.  19 


Tuesday 
Jan.  20 


122';  122?g     123      123 
65       65    I     6 
85       86 


33's    38>i      321,    33*4 

• 40        »39        40 

•135      140     »136      140 


•5       »5  7 

•71«     10  'ON    

•130     130U  »130     130U 
•85      1     85       85 


•61        

26U     26U 
•85      

•77      

•16        18 
•85 
•43 
55 


44 
5514 


6         6 

•1*8       1 

•6U       6 

97*8    98 

»143      145 

•80        82 


2612     26>2 


48 
•88 


5*4       6 

1'2        11 

6lj      6ij 

98       98V 

145      145 

»81        82 


•1612     17U     '10*4     17 
•20        30U     »29        30U 


812  81, 
2U  2l2 
•6*4       7 


•5*4  6 

201,  20l2 

•68  70 

152  152 

33'2  34 

78  78 

•28  29 

44  4  1'4 


812 
234  2*4 
6*4       6*4 


3012 
6 

2812 

10 
•99 

71 

62 
138 
•44 
•4712 

S7 
175 
•43 

"ie" 
6i>4 

Ms 

46 
131U 

70 

47 
•25*4 

15U 

19'8 

39 

23 

*63«4 


20*8     2012 
68        68 
152      152 


34 

•78 
•28 


4312     44 


361j  36 
6  5*4 

2sU  2s 

10i2  10 


100 

72 

62 
138 

47 

M2 

s7 
175 

4312 

"fa" 

51*4 
18*4 
46 
13H, 
70 
47i2 
26 
I  fill 


•99 
•72 
•0M; 
>137 
•44 
M7I4 

Bfiii 

17.r> 
43 
96 
•15l8 
52 
18»4 
40 

180t| 
70 
47 
25*4 
I6I2 
19 

40*4       4012 
23  23 

72  • 

P,3»4  * 

73  ,• 


371; 
54. 

28 

10 
100 

74 

621| 
1881] 

46 

48U 

87 
176U 

43 

96 

15?g 

52 

19l» 

4 


123 
64 
85 


134 
B4i| 

85 


3312     331S 
40        40 
•136      140 


130      130 

85       85 


26U  2612 

•86  ... 

•77  80 

15  16 

•85  ... 

42l2  43 

•55  ... 


5l2  5i2 

•  11,  134 

6U  6U 

97?s  98  U 

145  145 

•81  82 

•I6I2  17 

•29  30'4 

8I4  8U 

27g  3 

6l8  6*4 


•5*4      e 

20U  20U 

•68  70 

152  153 

34  34 

•7si2  s2 

•38  as 

4312  4312 


36 
5*4 

2su 
10 
99»4 
731, 

63 

138 

46 
•47 

87 
17312 
•43 

95 

15l« 
•63 

I8I2 

45'2 


I3P2     130's 

71  71 


47*4 

25*4 

1512 

19*8 

43*4 

23U 

70 

63*4 

73 


•.95  99 

•71  7.-, 

•.40  75 

I  »37  37i2 

13*4  13*4 

^    »7  71, 

•30  .40 

•3s5  393 

I  37*4 

1  »15  10 

L»44>4  45>2 

3?8  4     I 

13  13*8 

14>4  1412 

•3*8  3*8 

•a  6*4 

•3U  31, 

•»4  1      I 

•43l2  46 

•        1  

36 

4*8  4*8' 

r  •v: 

41» 

•2*4  31» 

•    .  s  I 

L     6>; 

V  9U 

•7k 

6712  671, 

•:iij  4   I 

22i2  23 

•7  7lj 

• 24    .' 

• 81 

i.     Hi,  1U; 
.     1( 


.75 
38  I 
14<s 

7'2 

.30 


•.85 
•73 

•40 
•37 

14 

•7 
.30 
886     886 

32>i     361,1 
•16        16 

46        46 
3*8       4 

13         131; 

14U     14*4 
31,        31; 


•6 

31 2 


61 2 

31; 

•»4       1 

44         44     I 

•801s     80'2 

•:tii;    86 

4h       4*s 
•4  418 


•2*4 
2*8 
6U 

•7'i 


1 

2 
.■111 

68 

Bllf 


•1*8 

I  »eo 

.•H.i;  17 
1*4         1*4 

.     »6  6l» 

41,       41, 


4  4 

22  22 

•(,1;       7 

24 

•80  SOU 

11<4  IP; 


.76 
•1*4 

fO 


•531,     6512 
17         17 


•1*4 
•1'4 
.19 
•6 


1>  I'A. 

*4         2*4 


4ij     4'A. 
2'4        2*« 


•2'i 

•1*4 

•«l 


1U 

1'8 

2*4 

2'8 

9 

2»* 

2'b 

3 

1*4 

1*4 

•31 

•»4 

1*8 

4712 

•26*4 

15U 
10>i 

4212 
23 


1 
75 
•.40 
881| 
•14 
•7 
•.30 
394 
811| 
•18 
•Hi 

4 
13 
14*8 

312 
•5 
•3U 

Hi 

•4312 

•S()lg 
35 

4*8 

2 
•4 
•8 

•2*4 

•5I4 

8*4 

68 
•1 
21 

7'4 
I 

*80" 

I6I2 
•.75 
Ha 
•35 
62i2 
60i| 

63 
17 
1*4 

•1'; 
•  18 
• 

4l| 

2l» 

1 

2*4 

9 

2'8 
•2*4 
•1*4 
20*4 

•»4 


36 
6*4 

28l2 

10i2 
100 

7212 

63 
138 

47 

4M; 

87 
174 
431a 
95 
16 
52i2 

19<2 

45i2 
180*4 

71 

47»s 

26 

15*8 

20 

44 

23U 

71 

64 

78 


1 
75 

.75 
3.SI2 
14U 

7'2 

.35 
395 
331 2 
16 
4UI; 

414 
13U 

14*8 
31; 
61; 
312 
1 

45 

8012 

361, 
412 
2 

41, 
3i8 
31; 

6*1 

9U 

7'2 

69 

4i2 
21*1 

7U 
24 
80 

1  1*8 
1 

2 

63 
61 
68 

17 
1*4 
2 

.25 
61; 

4*4 
2*4 

1 

2?a 
9 

2'8 
3 '4 
2 
21 
I 


rVmtm  tdag 

Jan.  31 


Thursday 
Jan.  22 


134      124i; 

04         64 


3312    33*4 
40        40 
•136      140 


5       

61.    ... 
•129      132 
85       85 


64        P5 
26U     26*4 

•85       . 


•78 
•16 


4  3 
54 


80 
17*4 


4312 
65 


•512       5*4 
•  11,         13^ 

6U         6I4 

97?g    9SU 
145      145 
81       81 


16 
•29 
8U 
2*4 
6l2 


17 
30l4 

8*8 

3 

6l2 


•5*4  5*4 

20U  20'2 

•lis  70 

153  153 

33*4  34 

79  79 

•28  29 

4312  44U 


•35'j     371; 
5*g        5*4 
2713     28 
•10U     101- 
100      102 
72        7212 
63        63 
l.tsi,  188>| 
47       48 
4M;     4812 
88       88 
173      174    I 
•43       43l2 


134      138 

041.    66U 
• 

l.'isi  8  il, 
•3212    33 

4  1        44 
18fl     180 

Last  Salt 
Last  Sale 

•6       

' 132 

85       85 
Last  Sale 
Last  S'lle 
Last  Sale 

Last  Sale 
64        65 
26        2612 
Last  Sale 
•7712     78 
•16        17*4 
Last  Sale 
43       43i2 
•50       54 


5U      5l2 
•1*8       1*4 
•6U       7 
97*4    98 
145      145 
81        8H4 
•16*4     17 

Last  Sale 
•8         8l| 

3         3 

eu    eu 

Last  Sale 
•5l2       5*4 
20       20 
•68       79 
163     162 
327g     33l2 
•7812     81 
Last  Sale 
431,     44 
Last  Soil 
Last  Sale 
37       37 

6%  6 

27*4  27*4 
•10  10i2 
'100      102 

72l2     72l2 
•61        62 
188     13N 

47  5012 
•47         4.S'2 


Friday 
Jan.  23 


64i|    65 
85       85 
80      Der'19 
33       33 
40       40 


lOo. 
Bi, 


iiwi'i 
Jao'20 


17J 
43 


173i2 
43 


130     130 

ri"  Xov'iii 
102  Dec' 19 
4912  Dec"19 
103*4  Oci'19 
OS  Jun'20 
8 1  0.3 
25'2  20*8 
86       Jan'20 


85       Jan'20 

I'oh  "sT" 


5l|      6I2 
•1*8        1*4 
•6I4       7 
9714     98 
144      145 
81        81 

26J2"jan"20 

8I4      SU 

""aVi   "o'i, 

13       D;o'19 


150     151 
33       33l2 

28*     Jan"  2  6 

44       45 

4         Jan'20 

25      Jan'20 

36*8    37 

5?8  57g 
27i2  2712 
10'2     10i2 

"72l"2  72*4 
60        61 

137  13712 
5012     62 

"87l"j    ¥8* 
173*4  173*4 


•155g    ..., 
52        52 


1! 

■a 


19U' 
4512 


130  130*4 

•71  71ig 

46<*8  47»8 

25*4  25*4 

15  15*8 

19Sg  20'g 

43  44     I 

•22*4  23 

1 70 

66  66    I 

1 73    ! 


.99  .99 

76  77 

•.40  .75 

37U  3912 

14  14 

•6*4  7i2 

•30  .35 

'300  394 

8  1  '2  33 

•15  17 

46  47 

•I  4*a 

12*4  13>8 

1412  14>2 

312  312 

•6  6I2 

31,  312 

•'4  1 

•131;  41 

•80'8  8OI2 

3512  36 

4*8  41; 

1«8  1*4 


15  15 

5H2  5H2 

18*4  18*4 

•45  40 

127*4  130>2 

71  71 

46  47 

2512  25*4 

14?s  15 

1912  19*4 

4H£  4212 

23  23 

60  60 

• 64 

Last  Sale 


76       76    ' 
Last  Sale 
39       39    I 
131|     14 

7  7     I 

•30      .35 
385     385 
27         31 
Last  Sale 
4512    46    I 
•3*4       4 
117g     12*4 
UN     14N 


fUm/0 

the 
Week. 

Shares 


•3i2 

•5 

•3U 


•43  '1     4  5 
Last  Sale 
35       35 


•4 

•2*« 

3 
•6 

7 
•7U 


41; 
3  ia 

3 

5V 

8*4 

71; 


4% 
•1*8 

412 

3 
•2*| 

• 
7U 


I'M;  lisl; 

..,  41, 

21  21     I 

7>2  7i| 

•80  8OI4I 

11*8  11*8 

I6I2  16*4 

•.76  1     I 

2  2*8 


•68 

•61 

63 

17 

•1*4 

•H4 

•  19 
•6 

4',, 

3*1 


87 
64 

68 

68 

17 
2 
2 

.25 
6', 
4*4 
2*1 


Last  Sale 
OS        OS 

4  I 

2II4     21% 

712        7I2 

Latt  sail 
80*|    80*| 

1H;      IP's 

ie     ia 

Last  Sale 
•2  2I2 

88       88 

521;  fi21| 

0  1  I'l 

62*8  62*a 

16*8  17 

•111  2 

Last  Sale 

•.18  .20 

6  6's 


IMi    i'» 

2*4      2*4 


2'a 
•1*4 


3'4 
2 


2(H;     21 

•»4      l'e' 


1*4 

• 
1 

•2*4 
8*4 
2*4 

8 

•1*4 

21 


8*1 

1 

a 

B 

3*4 

a 

a 

21 


Last  Sale 


•30 

.35 

•385 

390 

27 18 

28>l 

15       Jan'20 

•45 

46 

4 

4 

11 

117g 

14U 

141; 

•31j 

3*4 

6 

6 

8>i 

31* 

•i2 

*4 

•4  3"2 

45 

301«    Jan'20 

•31 

35 

•H4 

41j 

•l&g 

2 

4 

4 

•2U 

3U 

2*8 

2*8 

•5*8 

6"2 

8 

8*4 

Ji,      Jan'20 

0712 

08 

•3*4 

4 '4 

22 

22 

•  71, 

7*4 

23ij   l>ec'19 

"iiu 

"lYli 

1012 

.80      Dcc'19 

•a 

21g 

•35 

30 

62 

62 

•00 

01 

68 

11.4 

17 

iu     Jaa'U 

•Is 

.26 

"i*i 

4>8 

a 

21, 

.95 

1 

2?8 

3 

0 

2*4 

2*4 

•2*4 

3U 

•1*4 

2 

80 

.61       1) 

20 

113 

521 

55 


288 
74 

5 


5 
68 
133 


56 
412 


25S 
170 


970 

100 

265 

2,457 

135 

14 

65 


STOCKS 

BOSTON  STOCK 

EXCHANGE 


3S0 
720 
508 


400 
340 
1 
243 
1,517 
111 


1,820 


5H2  51L 

lsi4  lsi-. 

45  45 

127  129 

70  70 

46"2  47 

26  26 

15  15 

1912  19*4 

42  43i, 

23  2312 


70      Jan'20 


.95       .95 

•72       76 

12        Jan'20 

•39       40 

13i2     I.H2 

•6*4       7ig 


309 
3,486 

7,4  5s 
525 
162 
60 
320 
300 
25 



171 
1,530 
840 
100 
15 
130 

8.669 

""345 

4!»5 
960 

40 
480 

630 

'"653 
70 
118 

37 

350 
"266 
4,146 

1,311 
1,828 

860 

170 


Railroads 

Boston  4  Albany 100 

Boston  Elevated 100 

Do     pre 100 

Boston  A  Lowell 100 

Boston  A  Maine 100 

Do     pref.. 100 

Boston  4  Providence 100 

Huston  Subirban  Eleo_.no  par 

De      pref no  par 

Boat  4  Wore  l-.lec  pre  00  par 
Chlo  June  Ry  4  U  d  Y 100 

Do     pref 100 

Concord  4  Mont  class  4..   100 

Connecticut  River 100 

Kltchburc  pref 100 

Georgia  Ry  4  Eleo  stan.pd.100 

Do     pref 100 

Maine  Central ...100 

N  Y  N  H  4  Hartford 100 

Northern  New  Hampshire.  100 

Old  Colony 100 

Rutland    pref 100 

Vermont  4  Massachusetts  100 
West  End  Street 60 

Do     pref 60 

Miscellaneous 

Am  OH  Engineering 10 

Amer  Pneumatlo  Service..  25 

Do     pref 50 

Amer  Telep  4  Teleg 100 

Amoskeag  Manufacturing 

Do     pref 

Anglo-Am  Coraml  Corp.no  par 

\rt  Metal  Construe  Ino 10 

Blgheart   Prod  A-   RefK 10 

Boston  Mei  Pet  Trustees 

Century  Steel  of  Amer  Inc.  10 
Cuban  Portland  Cement..   10 

East  Boston  Land 10 

Eastern  SS  Lines  Inc 25 

Do     pref 100 

Edison  Electric  Ilium 100 

Elder  Corporation no  par 

Fairbanks  Company 25 

Gorton-Pew  Fisheries 50 

Gray  4  Davis  Inc 25 

Internal  Portland  Cement.  10 

Do     pref - 50 

Internat   Products no  par 

Island  Oil  4  Trans  Corp..  10 
Llbby.  McNeill  4  Llbby.-.IO 

Loew's   Theatres 10 

McElwaln  (\V  in  let  pref. 100 
Massachusetts  Gas  Cos 100 

Do     pref 100 

Mcrcenthaler    Linotype 100 

Mexican  Investment  Inc..  10 
Mulllns  Body  Corp... no  par 
N'nw  Kn-.'hin<l  Telephone..  100 

Pacific  Mills 

Parish  4  Bingham  Corp.no  par 

Plant  (ThoH  Ol  pre! 100 

Reece  Button-Hole 10 

Root  4  Van  Dcrvoort  Cla  I  A 

Sliiims    Magneto 5 

Stewart  Mtg  Corporation 

Swllt  4  Co 100 

Torrlngton 26 

United  Shoe  Mach  Corp 25 

Do     prel 25 

Ventura  Consol  oil  Fields.     6 

Waldorf  System  Ine 10 

Walttuun  watch .100 

Walworth  Manufacturing.  20 
Warren  Bros 100 

Do      1st  pref ...100 

Do       2d  pref .100 

Mining 

Adventure   Consolidated..  25 

Ahmeek 25 

Algomab  Mining 25 

Allouei 25 

Arizona  Commercial 5 

Bingham  Mines 10 

Butte-B.ilaklava   Copper..  10 

Calumet  A  Hecla 26 

Oaraon  urn  cold 1 

Centennial 25 

Copper  Range  Co 25 

Daly-West 20 

I)avls-l)aly  OoppK 10 

Baffl  Butte  Copper  Mln 10 

Franklin 26 

Hamork  Consolidated 25 

Helvetia 25 

Indiana  Mining... 26 

[■land  Creek  Coal.. 1 

Do     pref.... 1 

Isle  Roy  ale  Copper 25 

Kerr  I. tike 6 

.w    Copper 25 

Lake  Copper  Co 25 

La  Sallo  Copper 25 

Mason  Valley  Mine 6 

MassCotiBol. 26 

■  r-Old  Colony 25 

Michigan 26 

Mohawk 25 

New  Aradlan  Copper 25 

New  Cornelia  Copper 6 

New    Idrla  Quicksilver 5 

New  River  Company 100 

Do     pref KM) 

rilplaalng  Mines 6 

North  Butte 15 

North    Lake 25 

(i)lbway    Mining 25 

old  Dominion  Go 25 

Osceola 26 

Qulncy 26 

St  Mary'*  Mineral  Land..   25 
■   opper  CorD.__no  par 

Shannon 10 

South  Lake 25 

South  Utah  M  A  8 6 

Superior 26 

Superior  A    Bohii.ii  Copper  10 

Irlnltv 25 

in  ilu e  (  ••lint 6 

I  Uh- Alien    Mining 6 

inaolldatsd 1 

Itali  Metal  a    1  untie] 1 

26 

Winona 25 

UoUerlnO 25 

\S  vand  .tie  26 


Haw/or  Year  1919 


116 

62 

85 

78 

28 

40 
130 

lOe 
31, 


Decl6 
Dec  2 
Dec31 
Oct  15 
Jan30 
Oct  10 
Sept22 
Doc29 
Nov34 


84 
61 
100 

47 


2ig  Nov24 
132  Oct  1 
Feb  13 
Apr30 
Sept  6 
Nov  7 
99*8  Marl 5 
70  Marl6 
59?s  Dec30 
25U  Decl2 
86  Dec  19 
X71  Decl5 
15  DeclS 
82  Oct30 
881|  BeptM 
47     Sept24 


5  Dec22 
55c    Jan  2 

2lj  Apr  8 
95  Dec30 
79  Feb 15 
7si,  Jan  9 
16  Dec30 
171,  Jan21 
7  Dec  5 
21»  Dec30 

6  Dec  3 
10     Mar26 

412   Jan  4 

6       Jan22 

39       April 

138       Oct24 

2312  Oct     9 

5212    Jan21 

28      April 

ft37     Septll 

3ls  Nov22 

18  Jan  4 

19  Mar20 
5*4  Dec  17 

2S»s  Novl3 

8*8   Feb  10 

90      Janl7 

67U  Nov  19 

60      Dec  13 

130      FeblO 

47<2  Nov29 

32l8  Sept30 

83     Sept26 

Feb24 

Aug21 

Jan  6 

Jan  3 

.     July  1 

1512    I)ee24 

3218    Jan23 

115       Jan30 

6212    Janl3 

44       Janl3 

251s    Oct28 

7*4    Jan.'l 

16    Mayl9 

AUC26 

Mar34 

Feb  14 
Jan  2 

Jan23 


145 
34 
93 
14 
35 


88 

17 

15 
37 

88 


Highest . 


.60  Apr22 
621,  Mar22 
10c  Apr30 
321,  Doc  13 
10*4  Feb28| 
6      Nov24r 

20o    JanSO 

350     Marl4 
12UMav   5 

12  Mar21 

39  Mar  6 

2  Marll 
4*4  Feb  13 
8  Feb28 
1*8  May  9 
4    May  1 

20o  Feb20 
6O0  Mar  8 
42  AprlO 
78  Aprl2 
24  Jan  2 
31;  OctlO 
O'.lc    Mar  4 

3  Jan25 
2  Aprl6 
218    Apr23 

4  Feb  7 
8  Jania 
•Jl;   i  sb34 

4912  Feb  7 
1      Mar  8 

14*4  Mar  5 
6it  May  2 
87|  Feb  11 

67*4  Mar  1 
SU    Janl 5 

■I  i  abflo 
26c  Apr22 
760    Mar  15 

3(iu  Mar  B 

63     afarsa 

40  Mar   4 

13  Jan22 
II,  Maris 

4IH-      J.'lllLI 

8c    Jan 11 

4      Mar  S 

l     taaiM 

Pi  Dooia 

710     I  In- 10 

1»«  May  9 

71,   JanI8 

1U    Jan28 

1 U  Marl3 

60e     Jan  9 

16     Mar  6 

40c    Mnrl3 


145  Apr  3 
8OI4  Apr  5 
97  Jan2S 
95  Jan  3 
38l»  July29 
50  Jan27 
168  Jan  6 
70o  Nov  5 
11  Jan  14 
Feb  7 
Jan  4 
Junell) 
Jan  6 
Apr  9 
Jan  2 
June24 
781,  July29 
83  Jan  fi, 
40*4  July29 
991,  Aug  6| 
105  Jan  3 
May27 
JanlS 
Apr  3 
Junel3 


23 
100 
50 

68 


11 

99 
86 
71 

149 
72 
54 
96 

199 


7U  Nov  8 

2      AUR14 

9I4  A  Ug  14 

108i,May27 

152     Nov21 

841,  Dec    1 

2H2  Nov  5 

261,   Dec  17 

131,  May  19 

47|  Nov  10 

151,  Marl 7 

18*4  May  6 

67a  Junel9 

24  Dec  17 

79  Dec  17 
172      Jan  2 

38*4  Nov  7 
9312  Nov  6 
38  Mayl7 
641,  Nov  10 
9)4May  6 

30  Oct34 
681,    Oct22 

9*8  Feb20 
35  Oct  20 
JanlS 
Mar26 
Jan  9 
Jan  13 
Junel8 
July  17 
Oct20 
Marl6 
.  Nov  1 
65U  Oct 24 
991,  Dec31 
16  May  15 
691,  Oct20 
2714  NovlO 
59U  OCI24 
150  May  5 
741,  Nov  7 
65    May  6] 

31  Jan25 
?0*8  Nov  3 
211,  JtilylO 
43        Oet23 

25  July24 
83  JulyM 
721, M. 'iv   a 

80  July  16 


21,  July25 
91     July29 

H4  July30 
62  July28 
18  July30 
10i,Mayl2 
90c  May  14 
4S0     July  17 

86*1  DeeSI 

20  July28 
62     July28 

3*4  May  14 
141,    Ort20 

21  Aug  9 
6*4  July26 
91,  July28 
7*4  May 21 

2  July26 
65*4  July28 
88if  July30 
41      July29 

fligMay  9 

2*8  JulySl 

7*8  July28 

61,  July28 

46g    Oct.31 

10     July28 

13i4June  2 

10     July20 

83      July28 

01,  July28 

29U  July:u 

121,  JulySl 

28       Oot  4 

S7      NovlO 

18i|Mayia 

1*4  JulySO 

414  Julyse 

621,  July28 

73     JulySS 

S3  Juiy.'s 
75  July20 
201,  July29 
414  JulySO 
31,  June  0 
60c  A  UK  14 
11<4  June   6 

5U  .Bine   i 

I 

12*4  JulySS 
5  JulySO 
4*4  JulySS 

3  July2S 

31     JulySl 


Range  for  Previous 
Year  1918. 


LoiCtst . 

HtgUsl. 

1221,  Apr 

146     Not 

37       Jan 

80     Not 

911,  Dec 

98     Nov 

80      Jan 

104     Not 

19      Jan 

40    Sept 

27      Feb 

60     Not 

150      Apr 

170      Aug 

60      Dec 

3    June 

10U  Mar 

15    June 

26     July 

30U  Not 

138     July 

147      Apr 

821,    Apr 

85i|  Dee 

73      Nov 

80     Feb 

104      Feb 

125    Not 

53      Jan 

65      Jan 

108     Sept 

U6U   Jan 

70       Oct 

81      Feb 

77i,June 

88     Not 

27      Feb 

46    May 

84       Oct 

96     Not 

18*1,  June 

1 1'-1',  Deo 

20       Jan 

25      Jan 

80    (Aug 

90      Oot 

37      Feb 

60    July 

47      Jan 

02      Apr 

40     July 

2i,  Mar 

4     Sept 

16*4  Mar 

90*4  (Aug 

109U    Oot 

60i,   Jan 

92     Not 

70      Jan 
; 

82    June 

11      Feb 

xl9     Dee 

lOUMay 

147,  Dee 

ID,  Nov 

171,  May 

4       Jan 

5*4  May 

6     Nov 

13     Mar 

39      Oot 

58     Mar 

134    June 

186     Not 

271,  June 

64U  Not 

27      Aug 

35     Aug 

41,    Oct 

71,    Oot 

12      Apr 

23     Not 

3ls  Aug 

e*g  Dee 

7*4  June 

10    May 

88     Sept 

93     Not 

I77U   Jan 

91U  Not 

62    June 

71     Not 

107    June 

147     Not 

821,  July 

lOOig   Oot 

130      Feb 

160     Not 

91      Aug 

100      Feb 

11      Jan 

137g  Mar 

27       Oct 

41t,  Not 

102      Aug 

146U  Aug 

45      Jan 

66     Dee 

381,  July 

48i,  May 

24*4  Aug 

26i,  May 

6      Jan 

0     Not 

17     Nov 

26     SepO 

9      Feb 

121,  Feb 

36      Deo 

42     Apr 

1,  June 

1»«  Jan 

69      Deo 

80     Not 

15o   July 

45c  May 

401,  Deo 

64      Feb 

11       Jan 

10U  Aug 

9     Nov 

10*4  May 

200     Oot 

4So   Not 

426      Deo 

470     Dec 

10*4  June 

14i,  Feb 

40      Deo 

6H,  Not 

li,  Apr 

3     Sept 

4*4  Deo 

0",  Mar 

m.  Mar 

12     Not 

3    June 

8      Feb 

4*4  Deo 

10ig   Jan 

15c  Mar 

80a  Bapa 

40     July 

1        Jan 

44'g  Deo 

70    May 

791,    Oot 

84      Feb 

19),   Jan 

29     July 

6      Jan 

61,    Oot 

80c  Sept 

1*4  May 

3*4  Deo 

8*4  May 

2      Jan 

314  Mar 

2*4  Deo 

0      Feb 

8*4  s.  pt 

7      Jan 

65c   Mar 

41,  Not 

40c  June 

4U   Oot 

6()i,   nee 

661,  May 

1>4  Aug 

21,  July 

9*4  Deo 

17U  Mar 

12      Aug 

20      Jao 

631,   Dec 

80       Jac 

S'„    Jan 

li?,  Apr 

101,   Dec 

17*8  May 

1,  June 

l«i  Deo 

88       Dec 

451,   Jan 

4fli,  Juno 

65      Jan 

78     May 

3S       Den 

67      Jan 

7      Jan 

16*4  Dee 

6*4   Jao 

1.  Sept 

2      Jan 

10c     Doc 

20c    Jan 

i         1  ell 

8?g  Not 

H4   Aug 

•1«4  Sept 

2i;  Sept 

41,  Feb 

7:1c    Dee 

1%  Aug 

li4May 

4'8  Not 

7       I  )oc 

12      Jan 

1      Dee 

3!-(j  Apr 

l»a  Deo 

3      Jan 

1,  Nov 

2      Jan 

is     Deo 

38      Jan 

40c  Mav 

I  V.  Mat 

.  ud  aaked  prloea.     0  nix-avook  dividend,     a  Ei-dlvldood  and  rlghla.     t  A*»oi.  .iumi  p  i:  I      8  Ki-rlguu.     1  Et-dlvideod.     •Half-paid. 
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Outside  Stock  Exchanges 


Boston  Bond  Record. — Transactions  in  bond 
Stock  Exchange  Jan.  17  to  J;m.  23,  both  inclusive: 


Ilomls 


UH  Lit)  Loan  84a  I 
1hi  Lib  Low 
M  Lib  Loan  4a     I 
1st  LU>  L'n  44a  IB82  i: 
M  i. U)  Loan 4 Hi  1937  42 
3d  Lib  Loa 

4th  Lib  L'n  -l  kfl   1083  38 
Victory  44a 1032  23 

Am  Tel  &  Tel  ooll  4h..102<j 
Convertible  (is.  . 

Atl  Q««   ISBL  Be..  1959 
Hill  Oold  7s.. 1923 

Chlo  Juno*  U  8  Y  4s   1040 

(it  Nor  C  B«  Q 4s. ..1021 

Mush  Gas4Hs 1929 

4  4s  1 08] 

■-,..1951 

N  E  Telephone  Bi 1032 

Swift  A  Co  Ht  6e..    ..1044 

U  8  SiiiIik  It  «  M  i 

Western  Tel  A  Tel 


Week's  Range 

of  Prices. 

fur 

Range 

trice. 

Low.      High. 

Low. 

High. 

08.54  99  08 

OS  IH    Ktli 

100.64   Oct 

01.64 

'.11  lit    Jan 

95.90  M:ir 

BO  m  Dee 

M  so  June 

■ 

12. 300 

03  si  Dee 

96.50   Jan 

0U.00  '.11    II 

87.000 

in  in  Dee 

95.00  Jan 

03.14  Dee 

96  68  Bspt 

•11  III 

BI  hi  Dee 

<0   Jun 

100.04  Jane 

1,000 

77         Deo 

s?  ,  Bept 

99 

1.000 

.    Mar 

79  4 

794     80 

7.IMHI 

19       i... 

May 

II.,       1-'., 

3.1X10 

BBH   Nov 

ISO        l)i-o 

71 

71          71 

1.000 

71         Nov 

77        Mar 

93  H    Dec 

954    July 

ill          91 

38.000 

D« 

Mar 

83 

83 

6.000 

83        Apr 

874    Mur 

74 

17.000 

73          Oft 

Muy 

1 .000 

si           !>.. 

03  4     l.I> 

92  4 

10.600 

02  4     Oct 

.  June 

104        1H4 

6.000 

00        Feb 

107  4     "'-i 

S2 

12.000 

s.i           1  i.  . 

01      Mar 

Pittsburgh  Stock  Exchange. — Record  of  transactions  at 
Pittsburgh  Stock  Exchange  Jan.  17  to  Jan.  23,  both  in- 
clusive, compiled  From  official  sales  lists: 


Friday 

Last 

Range 

fur 

Range  for  gear  19 

Sale. 

vf  Pr  I 

Week 

Stock! —                     Par. 

Price. 

Lute. 

High. 

Short*. 

Lou. 

High. 

Amcr  Rolling  Mills  oom   25 

514 

514 

20 

44  M 

Apr 

.    Julv 

Amcr  Nitrified  ProdU 

16 

12i', 

I'll! 

1  1    j 

7'' 

Dec 
Jan 

30         Nov 

Amcr  Wind  QlaM  Much  100 

167       July 

Preferred    100 

■,| 

•ii 

1)1 

130 

Jan 

103' j      Oct 

Arkansas  Natural  t;as  new 

MM 

33  !  v 

30.097 

31 

Dec 

41'j    Dee 

Preferred  

lor, 

106 

36 

75 

Mav 

ii-.       Dee 

Barnsdull   Corporatl 

60 

32 

June 

Oct 

Oarbo  Hydrogen  oom 

>M 

Aug 

5 

Preferred  8 

Dee 

5         1  i, 

Carnegie  Lead  d  Zln< 

22o 

Oct 

OuffeyOlUi  BpleOU(no  par) 

33', 

36 

ll,ss7 

Dec 

37  4     Dec 

Independent  Brew  oom 60 

24 

24 

1(H) 

1 

Jan 

7     May 

rred. 5o 

8 

BI 

54 

Jan 

16        May 

l 

1 

14 

2 

Jan 

21,    Dee 

La  Belle  Iron  Wkaeom.100 

110', 

no 

1104 

lcl, 

.    July 

69 

880 

Mfr.s  rjgbi  a  Heal so 

Jan 

66        Nov 

Marland  Petroleum - 

6 

37.122 

6 

Nov 

84     Oct 

Nat  Fireproof! 

B 

5 

Jan 

May 

'  rred 

15 

1.-, 

95 

10 

'Jan 

24       May 

Ohio  Fuel  oil 1 

40  . 

19 

:,o 

BSO 
671 

111 

Jan 

36        NOV 

Ohio  Fuel  Supply. 35 

54  U    July 

Oklahoma  Natural  i 

404 

38K 

Jan 

50', 

i:>  Prod  ARi 

0 

110 

BM 

Mar 

Brewing  com 60 

i 

I 

Jan 

lo  ij   July 

Preferred 

13', 

11 

l  i.. 

7 

Jan 

20     June 

Plttab  Coal  pn-f ioo 

01 

43 

854 

08       Mav 

Coi'por 1 

lsc 

lsc 

s,- 

Jun 

67c       Aug 

■III,- 

11. SI  HI 

21o 

Jan 

Sept 

13 

s 

J:.n 

184  June 

Plttab  Plate  <  llaaa  com  100 

107 

386 

116 

Jan 

1),  0 

Riverside  Eastern  on  com  .", 

I, ISO 

M 

Feb 

.  Mining                 l 

7.- 

7c 

500 

6o 

Feb 

13c     Mav 

Standard  Sanll  M  ft:  0 

200 

200 

Mar 

170        July 

..  100 

125 

127, 

in   i 

1),  , 

135        Mav 

U  S  Glass loo 

10 

63          <  )ct 

o  pref ion 

1  1  . 

12 

I13M 

Dec 

110        June 

-use  Air  Ural, 

Lie. 

117 

1  In 

113 

Jan 

.  June 

'.  I  tg   51 1 

40'," 

68         Oct 

7'' 

70 

754 

Julv 

804    Julv 

\\  ■   <  Penn  TrAV,  PoomlOO 

8 

8 

6 

14       May 

Preferred loo 

614 

614 

10 

80 

66      June 

Bondi 

Indep  Brewing  r,s_ 

55 

$1,000 

36 

Jan 

65 

Pitta  Brewing  Be 1040 

1.000 

52 

Jan 

754   July 

Chicago   Stock   Exchange. — Record  of    transactions  at 
Chicago  stock  Bxohange  Jan.  17  to  Jan.  23,  both  inclusive-, 

compiled  from  official  sales  lists; 


Stocks 


Par. 


Albert  Pick  &  Co 10 

n  Radiator ioo 

Armour  ,v  ( !o  preferred.  100 

board  com (•) 

Briscoe  Mm  Corp  com.  .(•) 
Booth  Flabertesoom  new  |*j 

Buoyrua  common 

Preferred 

Bunte  Broa  common lo 

Butler  Brothers 100 

i  i)  Plow  Works.. (*) 

First   preferred 

nil    preferred. 

GhlCltyACRyptshoom(*) 

Preferred (•) 

Ry  pref..  100 
Pneumatic-  Tool. .100 

RlKhts 

Chic  Rys  part  etf  '  2" 

o  Title  A  Trust.. 100 
onwealth  Edison  ioo 

com lo 

Cudaliy  Pack  Co  com.  100 
(A)  Cohn  Inc.(') 

Preferred 100 

Ed  Jones 

Diamond    Match 100 

QodSOhatu  Simar  com..(») 

Great  LakesDAD 100 

Hart  man  Corp 100 

Hart  Shaft  A  Marx  com  100 

Holland  Amer  Sueur 10 

Hupp  Motor.. 10 

Illinois    Brick 100 

Llbby  McNeill  A  Libby.10 

Lindsay    Light.. 10 

Preferred 10 

Mid  West  Utilities  com.  100 

Preferred 100 

Mitchell  Motor  Co (*) 

National  Leather 20 

North-Amer  Pulp  it  Paper. 
Orpheum  Circuit  Inc 1 


Friday 

Van 

Sale. 
Price. 


..... 


B8M 

15 


07 
97 


9 

74 
BS 


104" 


17', 


27', 


45 

"lo" 
"$34 


Sulci 

BOMM 

fur 

Of  Pr  i 

Low. 

High 

Shares. 

45 

47', 

3.436 

36i) 

10 

109 

111', 

11.736 

30 

73 

560 

11 

14 

50 

31 

31 

10 

94 

S2 

H    1 

16'; 

12340 

207  1  . 

fill 

22'. 

1.608 

95 

07  | . 

03  1 

98 

00 

1 

1', 

8 

6 

2,340 

99 

99 

36 

4 

211 

44 

10 

2 1 1'. 

2  1 C 

26 

107 

ins 

679 

14'. 

43 

42 

10 

30 

123 

530 

584 

60 

B4 

04 

50 

17M 

17    , 

30 

16 

si 

27 

7 

s 

26 

22 

22 

170 

46 

50 

31s 

43 

46 

100 

17', 

9,132 

.". 

o 

10 

33  U 

37 

5.950 

Range  for  year  1919. 


Low. 


4  7         Nov 

ii    (     Dei 

SO        July 

'.•',  June 

260  Oct 

20         Oct 

97  Oct 

98  H     Oct 
4    Jan 

5       Dec 
2  Dec 

D. 


4 

17s 
106 


Feb 
Dec 


384  Oct 

B6  Dec 

37  Nov 

101  June 

B9  Oct 

BS  Oct 

68  Feb 

12  4  Auk 

104  Sept 

6  Dec 

20  Dec 

40  Dec 

16  >,i  Sept 


High. 


316  N,,v 
1124  Dec 
52  I  >co 


71 
25 
35 
09 
15 


1),  , 
July 
I  '■  o 
Nov 
July 
Dec 
274  Oct 
984  Nov 
084  Oct 
2  Aug 
18  4    Auk 

4  1),, 

118       July 

14  4    Dec 

123       May 

Is',        ,  ,, 

404     Oct 

Bi       l  >•  ,- 

I 

100 1?  Nov 

21    .  i  '.  ■ 

174  Dee 

103  Sept 

17       Auk 

40      May 

55!  2    July 
25       Auk 


Stocks  (Concluded)    Par 


■    ..1"" 

Onion  ' 
Wahl   i  o 

Ward.  M,,n;. 

n  KnlttlnK  M 

w  rlgley  Jr.  i-uium: 

Honda — 

Debenture  • 

chic  pneu  Ti 
Chic  I 

Chi,  "B". 

Commi 
Bwlfl  a  co  ist  g6a         en  i 


>'>  Iday 
Last 

PrU*. 


42 
71 


804 


Week's  Rangt 
U<u  .       Hljh 


117       117'. 

7o  7o 

-1    .     SI 


no  no 

no  110] 

70  72 

71  71 
4S  is 


lo 
100 

lis 

1,110 


8,100 
1,000 

6. Illlli 
2. oi  ii  i 

2. DIM  I 


.'.'.     .'     '•>'■'     I   '  !   ' 


JlllN 

I.I 

74  M    Sept 


I 

B3        l  ••  i 

s7  Hi, 


High. 


Apr 

1  lo- 


ci        Nov 

70        July 

104        July 
lol        July 

- 


81        Jan 
60        Jan 


(•)  No  par  value 

Baltimore  Stock  Exchange. — Record  of  transactions  at 
Baltimore  stock  Exohange,  Jan.  17  to  Jan.  23,  both  in- 
clusive, compiled  from  official  sales  lists: 


Stocks — 


I  Friday 
Par.    price. 


Alabama  Co  2d  pref 100 

Arundel  Corporation 50 

Atl  Coast  Lof  Conn 1C0 

Atlantic  Petroleum 10 

Baltimore  nnck 

Halt  I-:iectrlc,  pref 50 

Baltimore  Tube ioc 

sand  ,t  C.ravel.  pref 
(  destine  Oil  voting  trust.. 

Cent  Teresa  SuKar,  pref 

Commercial  credit 25 

rred  B 86 

•  ■    I    LA  Pow...lC0 

'■latlon  Coal 100 

6 

Preferred. 5 

Davison  Chemical    ..no  par 

Klkhorn  Coal  Corp,  pref.   60 

.  Bo  A-  I  la.  1st  pf.100 

Houston  oil  trust  ctfs 1C0 

Preferred  trust  etts 100 

Indlaboma  Refining 

KlKhtS.    

Kentucky  Oil 

MerA  M In  Trans  V  T..  100 
Monoti  Vail  Trae,  pi 
Mi  V-Woodbarry  Mills 

Preferred  v  t  r 100 

Northern  Central 50 

1  Win  A  Power. ..100 

United  ity  .<:  Electric 60 

Wash  Ball  A  Annap 50 

Preferred 50 

WaylandOllAGaa 5 

Bond  — 

0  Ity  1st  5s 1927 

Consolidated  (;as  6s...  1038 

.  i:  L  A  P  44s.. 1935 

■Mtes 

•tea. 



Coal  ref  44a.. .1084 
\-  Coacr  A  6s.  .1932 

-   II  64 1932 

Davison  sulphur  6s 

Klkhorn  Coal  Corp'- 
I  A   Pen  e\t,  i 

Georgia  Padfii 

Norfoll  ..P144 

Dnlted  Rj  ,v  i  lee  is.. .1010 

Income  4s 1949 

Funding  5s.  small 1936 

Mttaa 

.:t  .t  Annap  6- 
WIlmA  Weldon4s 1935  ... 


88   - 


Week's  Range 

Loir.       Hlijh 


68 


2  00 


100  4 
81 

B 


03  '  I 


'J  5 


47 


74         74  4 
394     40 
88        88 


34 

2 
40 
60 


2.50   3  00 

10  ,    10  4 

24  4  25 
100      102 

84      0 

34  4  35 
30  30 
66        66 

132        132 

B8M  *-''i 
84      84 

1240.30c 
4  4 

65        58 

174    174 


98  4 
70 


03 
70 

784  81 

13  14 

194  20 

354  36 
44      44 


70 

70 

06 

96 

79 

79  « 

05 

05 

96 

96 

BOM  ioo'. 

824 

S2'. 

MM 

97 

MM 

964 

95 

09 

09 

100 

100 

67 

17 
03 

BO 
76 


UN    B3M 


Bum  1 


50 

150 

20 

73 

40 

103 

I 

1. 

7.S37 

1,793 

67 

92 

172 

762 
660 

868 

70 
■I 
10 
75 
75 
3.751 
50 
00 
25 

233 
80 

330 

236 

32 

Is 

120 

61.000 
2.000 
2.000 

22.000 
6  600 

11.000 
2.000 
4.000 

10.0' 10 
1 .000 

10.000 

1 .000 
3.000 
3.000 
8.000 
12.(100 
100 
1,000 

2.000 


Range  for  year  1919. 


Loir. 


60        Feb 

B3  .    Dae 

2         Jun 

D,  1 

44         Apr 

1  00  Mar 

40        July 

21       Not 

7s       Dee 
64    Fob 

4  Jan 
35  Dec 
39      June 


724     Jan 
5  Ji  June 


61 

16 


Dec 

July 


71  Feb 

67  Dae 

764  Dec 

10  4  Dec 

IB  Dee 

354  Feb 

634  Dec 

97  Dec 


77 
95 
B6 

100 


Dec 

Dec 


854    Jan 

05       Auk 

034  June 
64        1 )ei 


■11 
60 

70 


884  June 


High. 


7f  June 

07  June 

44  July 

4  Deo 

44  4  Keb 

00  May 

53  .Nov 

4  90  July 

50  Nov 

26  July 

92  June 

124  May 

5  May 
50  July 
50  July 


172          Doc. 

101       May 

124     Oct 


724  May 

30        Apr 

100  Aug 
80  Feb 
B8M  May 
204     Jan 

86        Apr 
6       Nov 

70  4    Jan 

86  4     Jan 

1,1, 

■ 

1064    Sept 

B64   May 

. 

101  l-eb 
101  14     Jan 


100 

764 


Jan 
Jan 


- 


Jan 
Jan 
Jan 


Philadelphia  Stock  Exchange. — Record  of  transactions 
at  Philadelphia  Stock  Exchange,  Jan.  17  to  Jan.  L'o,  both 
inclusive,  compiled  from  official  sales  lists: 


Stocks — 


Alliance  Insur  warrants 

American    Gas 

American  Ilallwaya  p(. . 

American  Stores ne 

Baldwin  Locomotive  pi 
Bull  A  Su.sqCorppfv  to 

Cambria  Iron 

I  N  J 

kge  Mattery.. 

.1! 

Giant  Port  Cement 

Preferred 

.  N  A 

phone 

s 

Lanston  Monotype 

;  itlon 

■  alley 

Mid  vale  Steel  A  Ord... 

Mlnehlll  A-  S  H 

North  Pennsylvania 


Last 
Prict. 


40 


44 


Sl      4 


Week's  Range 

tees. 
High. 


54  64 

51  62 

60  60 

304  40 

404  404 

40  40 


130 
118 

5 
10 
34 

12 


10 
34 


204  21 

83  4  85 

63  64 

43  4  44 

404  404 

60  60 

81  81 W 


Sates 


490 
- 
10 
959 

50 

110 

4 
1- 

2  CO 

110 

5 

3'.. 


Range  for  year  1010. 


Low. 


384    Oct 


30 

5 
20 
254 

8 
17 
85 


Jan 

Mar 
Jan 

Nov 


56  4  Dec 

41  Jan 

50  Jan 

70  Apr 


74      June 
53        Jan 


153 
161 

36 


Deo 
Deo 

Nov 


73        Jan 

52  4   Mar 
o2        Nov 


:*.u 


THE  CHRONICLE 


[Vol.  110. 


Stocks — {Concluded)      Par 


Pa  Cent  Lt  A  Power 

Pennsyl  S;ilt  Mfg 50 

Pennsylvania SO 

PblladelphJ  a 

pnlla  i 

Pnlla  Rap  i': 

II.. -50 

Phila  A  Western  pr. 

t 50 

Tono- !  »evel 1 

Tonopah  MlnlnR 1 

Union  50 

of  \  J   100 

mpt 50 

■h.-lOO 
I  .  .  .  1 0 

--a — so 
:  dlwaya  pro! 50 

Bonds — 

4th  Lib  Li. 

Amer  Gas  A  I 

• 

I-..1945 
Lake  Superior  Corp  5a  1924 
Lehigh  Val  coils  1.- 

Collateral  Os 

Gen  consol  4s .3003 

Gen  consol  4  4s 3003 

Lehigh  Val  Coal  in  61  1083 
Natl  Properties  4-6S..1946 

Small 

Iv  RH  gen  4,4s  1965 
_    1968 

Consol   4.48 

P  u  A  BoU 
Philadelphia    Co.    cons    A 

coll  tr  5s  stamped..  1951 
Phlla  Electric  1st  5s..  1966 

Small 1966 

1st  s  f  4.s 1066 

Reading  urn  4* 1997 

Spanish  Am  Iron  6a 
United  ay.*  i 

York  Railways  1st  5s.  1937 


Last 
Sou. 
Price 


43 
75 

'ih~~ 

36  . 


rFeafj  Range 

of  Prices. 
Low.      High. 


Is.. 

104    . 


'.Ml    , 


ri 


42  \.\ 

75  75 

424  424 

404  404 

334  35S 

r25  4  27  4 

60  H  61k 

38   ,  '-"' 

r75  76 4 

24  3 

24  24 

86  X  864 

is:,  |86 

104    ,  106  . 

84  84 

35  35 

six  six 


03  33  08.83 
DUO  01.86 

98.40  98.50 

97        '.'7 

01  61 

94 


Salts 

lor 

Wtek. 

Sharm. 


1014  101 H 

71  71 

824  824 

93  99 

30  30 

30  30 

824  824 

904  01 

92  92 

B6M  BOM 

80  80 

904  91 X 

92  93 

79  H  80 

100  100  4 

78X  74X 

82  82 


166 

13 

3.18  • 

10 
1,3  14 

2  088 
B8 

100 
3  I 

360 

10" 

7 
5 


11.060 

9.000 
3.000 

10.000 
1,000 
3,000 
5.000 
1,000 
5.000 
3,000 
3.000 
1,000 
600 

10,000 

3.000 
5.000 

1,000 
64,000 

1.500 

2.000 
145,000 
1 1 .000 
27.000 

1,000 


Range  for  Year  1919. 


70 
40 
30 
314 
2  4 
23 
59 
27  4 
7  1 

1  - 
33 
185 
50  4 
884 
84 
88  i 
30 


Dec 
Dec 
Jan 
Jan 
Dec 
Apr 
Dee 

Aug 

Dee 

Hit 

Dec 
Dee 
i  eb 
Dee 
Feb 
Jan 
1  >cc 
May 


93  34  1  ice 
91.34  Dee 

'.tvTo  Dee 

S3        Nov 


59  Dec 

58  Dec 
103  Mar 

MO  Nov 

694  Dec 

77  Dec 

97  T,  Dee 

30  Apr 

S3  Mar 

794  Dec 

59  Dec 
894  Dec 
95  Feb 


76 
86 
86 

75 
7S 
99  ! 


Dec 
Dec 
Dei 
Feb 
Dec 
Nov 


62  4     Jan 
87         Jan 


High. 


- 

48    |  MftJ 

43  ■,  Juiv 

374  Apr 

264  May 

394  June 

71  Jan 

80  May 

93  H  June 

3  15-16  May 

4  May 

41  May 

197M  Oel 

115  4  July 

9  Apr 

46  Jan 

83 X  May 


96.38  Jan 
95 .70  May 

100 .04  June 
88        Jan 


71  Jan 

74  A  uk 

102  Mar 

102  X  Jan 

80  4  Jan 

98  Feb 

1004  Mar 

40  May 

86  Dee 

894  Jan 

98  Jan 

96  H  Feb 

97  4  Nov 

89  May 

96  July 

974  Jan 

76M  JM 

864  Nov 

102  Aug 

784  July 

89  May 


New  York  "Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  Jan.  17 
to  Jan.  23,  both  inclusive.  It  covers  the  week  ending 
Friday  afternoon.  On  the  "Curb,"  there  are  no  restrictions 
whatever.  Any  securitv  may  be  dealt  in  and  any  one  can 
meet  there  and  make  prices  and  have  them  included  in  the 
ists  of  those  who  make  it  a,  business  to  furnish  daily  records 
of  the  transactions.  The  possibility  that  fictitious  transac- 
tions may  creep  in,  or  even  that  dealings  in  spurious  securi- 
ties may  l>e  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances, 
it  is  out  of  the  question  for  any  one  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 


Week  ending  Jan.  23. 
Stocka —  Par 


Aetna  Explosives. r(no  par) 

Air  Reduction (no  par) 

Aluminum  Mlrs.r.(no  par) 

Amalg  Tire  Stores,  r (ti 

Amer  Foreign  Trade  (  «rp  r 

Razor,  r 25 

Atlantic  I-'rult.r 

Austin  .NlcholsAI  'o 

Prof  erred 100 

Barnsdall    Corp 25 

Brit  Amer  Cliem  Corp.i  10 
Urit  AmerTob  ordinary. £1 

Ordinary  bearer £i 

Car  Ltg  A  Power. r 36 

pre! KM) 

Vld  Bj  ml  Den 

Colonial  I'l.v.v  Itul.:.     r 

Conlcy  Tin  Foil,    w  l..(t) 

i  u mi  Co,  I 
Edmtr  I 
Fam  i  '    r  hh i 

rurnll(U'rn)A8oni 

I    r    100 

Gen  Motor* com  wioni  par) 

r..l()(l 

no  par] 

Grape  <  Ma  Prod  < Jorp  oom  i 



i    r    inn 
i    KM) 

a  <  :hemloal  r(no  pari 
Hupp    Mi  t"r  <  'ar  ( 'orp    in 
Hydraulic  B  ■ 
Preferred  r  loo 

Imii  I  Ob  01  '■  i'.  A  I il 

Indian  Packing  Corp  r. ( t) 

Dtal   Kubb.lOO 
Kay  ( 'utility  Gas   r 1 

I.ll.by.   Mi'Nill  A   Lib  r    10 
\ .r ..60 

oblle  '  'i  "•  «  trl.i  <u 
r  Lmerfl 
Motori  r. 

Not  Am  Pulp  a  Paper  ( n 
un  <  ilroull  <• 

illls.(t) 

Plillll:  .in  r(t) 

r  I  I  HI 

lllf         111 

Radio                        ■■  I.r(t) 
,    __6 

. 

Den   .  ■;  t  r  100 
Preferred     r... 


PHee. 


84 


12M 

35 


94 
184 

is', 
24 


43  X 

174 


44 

31 


24 
UM 

64 
164 
38 


174 


Week's  Range 

of  Prices. 
/.•/i  .       High. 


62 
24  4 
64 


.  2X 

64 

32 
44 

68 


1144 


8 

47 

36 

15  4 

10 

13  X 

35 

254 

91X 

494 
9 
ri/18 
*H84 
24 

724 

424 

58 

16 
8 

2S 

48 

32 

96 

42 
•1104 

914 

31 

1  '. 
1 

2  4 
10 

64 
154 
37 

99X 

124 
17 
1  l 
IX 

3 
28 
49 

64 
32 
41 

64 

88 

40 
29 

4 

66 

96 
30 

24 

I 

26 
44 

1  II 


84 
48 
37 
154 
14 

164 
35 
27 
924 
49X 

94 
28 
28 

24 
724 

62 
184 
84 
28 
49 

98 

17 
117 

88 

91X 

84 

14 

1 

Ifl 

12 

134 

18 

16 

24 
34 

2S 

58 

46 
64 

II 
88 

44 

96 
•1 

24 
4 

MX 

52 
1ID 

1 12>; 


S)  are* 


Range   since   Jan.    1. 


1,000 

400 

1.300 

1,100 

5.300 

49.300 

1  ,.'H0 

1.100 

310 

800 

4  600 

6.100 

9,800 

1.600 

1  1(1 

5.000 

1.400 

8.000 

3.300 

200 

1.000 

200 

I. DOli 

in. loo 

Kill 

1.400 
3,880 

1.100 

1,700 

;'(i(i 
7.000 

1,300 
S00 

2,000 

8,800 

100 

87,900 

10.800 

Kin 
3,400 

700 

2.70(1 

s. 0(1(1 

175 

100 

10.600 

400 
8,400 

1.200 


High. 


8 

Jan 

94 

Jan 

47 

Jan 

49 

Jan 

34  4 

Jan 

40 

Jan 

134 

Jan 

164 

Jan 

10 

Jan 

164 

Jan 

l'-'4 

Jan 

174 

Jan 

35 

Jan 

35 

Jan 

25  4 

Jan 

27 

Jan 

914 

Jan 

93 

Jan 

494 

Jan 

494 

Jan 

8 

Jan 

94 

Jan 

Jan 

Jan 

'1/1*4 

Jan 

38X 

Jan 

24 

Jan 

34 

Jan 

72  4 

Jan 

74 

Jan 

42  4 

Jan 

44  4 

Jan 

68 

Jan 

70 

Jan 

16 

Jan 

25 

Jan 

8 

Jan 

114 

Jan 

27  4 

Jan 

39 

Jan 

4  s 

Jan 

60 

Jan 

Jan 

37 

Jan 

95 

Jan 

98 

Jan 

43 

Jan 

■IS 

Jan 

Jan 

130 

Jan 

3u4 

Jan 

36 

Jan 

90 

Jan 

93 

Jan 

31 

Jan 

84 

14 

Jan 

1  7-16  Jan 

14 

Jan 

1  15-16  Jan 

2 

Jan 

24 

Jan 

in 

Jan 

134 

Jan 

5 

Jan 

64 

Jan 

144 

Jan 

164 

Jan 

37 

Jan 

48 

Jan 

Jul! 

HIl 

Jan 

J  an 

Jan 

17 

Jan 

20 

Jan 

11 

Jan 

17 

Jun 

Jan 

24 

Jan 

■M 

Jan 

4 

Jan 

10 

Jan 

30 

Jan 

49 

Jan 

Jan 

Jan 

Jan 

64 

32 

Jan 

J. in 

41 

Jan 

60 

Jan 

. 

Jan 

Jan 

88 

Jan 

37 

Jan 

40 

Jan 

■11 

Jan 

Jan 

88 

Jan 

34 

J  an 

44 

Jon 

06 

Jan 

Jan 

95 

Jan 

96 

80 

Jan 

81 

Jan 

2 

3 

Jan 

1 

Jan 

44 

Jan 

Jan 

28 

Jan 

44 

Jan 

6 

Jan 

614 

Jan 

54  4 

Jan 

101 X 

Jan 

116 

Jan 

1  in 

Jan 

1134 

Jan 

Stocks  yCo-i'luded)    Par. 


Stand  Gas  A  El  com. r.. 50 

Preferred  .r so 

Standard   ship  r    

s.aii»  1.1  ii    Rubber  r CO 

Ine  Boat  \  t  e. . (  +  ) 
swift  [nternattonal  1 

<  !orn  .v  1  r  pf  A(t) 
Tobaooo  Products  Exp.r(t) 
Todd  BhlpyardaCorp  1 
Triangle  1  Urn  Corp  1 

otnreProdCorp.r(t) 
I'liitni  I'm. it  Sharing.. 25o 
Un  Retail  Bt'a  Candy  .r.(t) 
r  B  Distributing  cum..  60 
D  s  Sigh  BpeedSti  elATooll 
■hi  •   Heat,  eom.rlO 

p 10 

0  s  Transport.! 10 

Ur.old    Tlre.r 6 

Van  Raalte  Co  cotn.r.-(t) 
Wayne  Coal. .5 

Will  A  Baumer  Candle. (t) 

RIChf.. 
Brlt-Am  Tob  ord  bear    r._ 

Ordinary, r 

Slmms  Petroleum    r 

Tobacco   Products. r 


/■ridati 
Last 
Sale. 

Price 


Week's  Range 

of  Prices. 
Lov.      High 


17'., 
16 


474 

iso"* 


24 
164 

48 
33  4 


44 
29 


6M 

a  1 

8X 


Former  Standard  Oil 
Subsidiaries 

Anglo-American   011.r..£l 

south  Penn  on  r. 100 

Btandard  on  (Caiin.r.100 
Btandard  on  <>r  N  J.r..i00 
Btandard  on  of  N  v.r.ioo 

Onion  Tank  Car   r 100 

Vacuum   Oll.r 100 

Other    Oil    "locki 

Allen   oil.  r 1 

Alliance  Oil  A  Uef.r 5 

Allied     Oll.r... 1 

Alto  Gasoline  A  Oil 5 

Amalgamated  Royalty  .r.  1 

Anna   Bell -.1 

Arkansas  Nat  ( ias  new  wl  10 
led  oil  of  Texas 1 

Bell  Petroleum. r 

Boone  Oll.r 5 

Boston-Mex    Petrol.r 1 

Boston- Wyoming  Oll.r..  1 
Brazos  Oil  Corp.r.  (no  par) 
Burknett  Van  Cleav  011.-6 
Carlb  Syndicate  r  new  w  1. 

Circle  Oll.r 5 

Cosden  4  Co.,  com.r 5 

Cusblng  Petr  Corp  com.. 5 

Dominion  Oll.r 10 

Duquesne  Oil 

Elk  Basin  Petrol.r 5 

Engineers  Petrol  Co.r 1 

l.rtel   Oll.r 5 

Bsmeralda  oil  a  Gas.r i 

Federal  Oil 5 

Fensland  Oll.r (no  par) 

Gllliland  Oil  eom.r.(nopar) 

Preferred. r 100 

Qlenroek   Col-i 10 

Quffey-Ollleaple  Oll.r.. (t) 
Horns  on  >v  Refg.r io 

Home  Petrol  c(  Denver. 10 

Houston  on  com. r...  100 
Hudson  on.r 1 

HuKlies    Peiroleum.r 

Intemat     Petrol,  r £1 

Invincible  Oll.r M) 

Island  Oil  A  Tramp 10 

KIhk  Petri  leum  Corp. 

Livingston  on  Corp.r...  1 
Magna  Oil  A  Reflning. 

an  1  hi  r.  (no  par) 
Maraoalbo  1  m  1  tplor.r.(t) 
Marshall  011  a  Qas.r...l0 
Meniti  OH  Corp 10 

Metei    Petrol  Cori)    r 5 

Metropolitan  Petroleum'.36 

Mexlean-Panuoo  <  ill 10 

Mexican  <  hi  <  k>rp 10 

Midwest  Refining  -r 10 

Midwest-Texas  oil    r 1 

I  Oll.r  10 

il.r.10 

North  American  Oil.  r._  .5 
Ohio  Rani  er  r  1 

A   I ; .  1 .  \ ■  v 

hi  <v  ( las  11. 
Nation  oil  Bynd  r.i 
Pand'leProdA  i(  cj 

Preferred  r 100 

Pennoek  Oll.r 10 

,nc 1 

Phillips  Petrol  1  om.i  .(t) 
Produi  ere  d   Rel  r 10 

Red   ROCS  Oil  .' 

RepubUc  on  A  Rel  . 

Rlekai  r 6 

'stroll  mil    r. 
Ball  <  reek  ( !on    I  111 

Salt  Crei  k  Prod    r 

Bapulpa  Refining  r 5 

t 
ah  Oil  A  Rel  1 

Slmms  Petri. leum  r(no  par' 
(HI    Co.r.. 10 

■ 

South  siaii  -  ( ions  <  orp  r  1 

Bpenoer  Petrol  Corp 10 

Btanti  1  1 

Superior  oil  (  orp.  (no  par) 
'   hlef  OH    r 

Texas- Hani!<  r  Prod  A  Tt 

Land.r 1 

dOII.i  1 

Trinity  oil  c.rii   , 1 

'i  roplcal  "ii  r 

1  Tex  Petrol  r 

\  ll  i.  rla  (III    r 10 

Vulcan  Oil  r 6 

(HI  (  ill  A  Can  Com   ■'. 
Whelan   oil    r 

1  agio  OII.VI. 
\\  Dlte  Oil  <   orp    r    .no  pur) 

Woodburn  on  1  !orp 
Wyoming  Cona  Oll.r 1 

Mln loa    Stocka — 

AlMka-Brll  Col  Mi 

Amer  11. .nil   Mln   e..rp    r    1 


320 
760 
433 


14 
4 


70c 
26 

2 

24 

64 

3 

1  1-16 

214 

"404 
5X 
9 
3 
24  4 
74 
94 
14 
2 

4 
34 


■in 
102 

34 
33 

6X 
32c 
128 
14 


SOX 

35 

54 

14 
7X 


33X 


21 
44 


8X 
"X 


IX 

6X 


84 
14 

IX 
14 

1 
21 

49 

64 

11    I 

174 


25  25 

■1  4'-, 

17  17J4 

154  17 

56  584 

44  48 

28  29 

180  180 

Ifl  171-, 

24  24 


Ifl 

17 

80 

8 


17 

48 

34 
34 
4X 


US  12'. 

4  4 

45  45 

44       44 

29  30 


64  84 

64  74 

24  44 

54  74 


38X     38X 

340  340 

313  325 

752  770 

420  448 

127  12S 

426  427 


10 
89 
68 

"14 


1   . 


37'. 

74 

40c 


15-10 
2 


14 
16 
X 

2 
X 
69c 
25 

14 

2 

64 

24 

1 


14 

164 

X 

2 
4 

71c 
324 

2 

24 

7 

34 

14 


204  22 
2  24 

39  414 
44  54 
84  94 
24      3 

234  26 
74      84 


Sale* 

for 

Week 

Shartt 


100 

100 

400 

3.500 

22,400 

1,500 

1 ,300 

1.100 

.-.ci 

15.S00 

£.r.oo 

14.800 

1.300 

2,500 

42.500 

3.710 

4.200 

100 

2,400 

900 


23,200 

10.020 

87.600 

3,200 


Range  since  Ja •:.  1. 


Lou 


2  a 
404 

4 
17 
14 
50 
4. 
2« 
180 
4 
14 

24 
16 


Jan 

Jan 

Jan 
Jan 

Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


27 

Jan 

2  4 

Jan 

34 

Jan 

104 

Jan 

4 

Jan 

45 

Jan 

44 

Jan 

29 

Jan 

64 

Jan 

64 

Jau 

1 

Jail 

94 

Jan 

84 
14 
14 
4 
34 
64 
45 


94 

1    . 

4 
34 
7 
514 
100      1064 
34      34 

1   (       B 

30c         33c 

127      135 

4  13-16 

94     10 

65        704 


33 
54 
24 
14 
6 

36 

22 

12 

19 
44 
34 

16 
34 
161 

•    4 

74 

SO 
4  4 
IX 

54 

4 
22 
87 

84 
•IOC 


35 
64 
24 
2 

23 
12  H 

21  M 

44 
18 
44 
166 

4 

824 
5 

14 
5X 

4 
23 
89 

40c 


824     S6 

S.         !l\ 


14 

IX 


1  H 

2 

a 

■1  H 


47        504 

64       7 

5  54 

7-18   4 

60        554 

114     12 

1         IX 

17X     19 

88        ii 

14      14 
1      1  7-16 

1  '.         2 


M 

20 
1  H 
14 

8 
4  4 

4 


1 

22  Is 

1 


7  7    j 

36c         40c 


100 
20 
265 
110 
196 
100 
20 


9.200 

3.400 

240.000 

300 

11,700 

6.800 

2,500 

2 .300 

4.000 

21.700 

6,300 

41.000 

850 

12.200 

9,500 

1.S00 

11.000 

3.600 

21,900 

2,500 

£5,100 

24.710 

5.900 

4.100 

3,500 

900 

25,500 

4,900 

5,400 

16,700 

13,300 

11,100 

2X00 

73.300 

700 

11.300 

9,400 

12,000 

20.900 

49.000 

36.400 

1.800 

1.400 

1.000 

111  .000 

2.3C0 

27.200 

300 

21.200 

3,900 

2.300 

100 

950 

3,900 

17,300 

1 ,600 

1.600 

1.1C0 

400 

500 

900 

1 ,000 
16,700 
8.100 

2.100 
12.700 
1  ..slid 
5. 10(1 
1,000 
1,000 
7.000 

6,900 

5.000 
6.700 

13.00(1 

2,400 
1,000 

3. son 

1.7(1(1 
86,000 

7. MX) 

•1.7(1(1 

10,600 

23,100 

300 

2,7(1(1 

too 

10.800 


28 1 1 

318 

7:ui 

1 20 
127 
1 36 


Jan 

Jan 
Jan 
Jan 
Jan 


14  Jan 

16  Jan 

X  Jan 

2  Jan 


69c 

1 


X 
14 


1       1 1  .or.o         x 
24      1  "2:. 


X    «" 


Jan 

2        Jan 

0  Jan 

1  Jal. 
204     Jan 


Jan 
Jan 


4',  Jan 

84  Jan 

24  Jan 

22  Jan 

74  Jau 

84  Jan 

14  Jan 

14  Jan 


43 


Jan 

Jan 


Hick 


26  4  Jan 

4  4  Jan 

18X  Jan 

174  Jan 

59  Jan 

4S  4  Jan 


32 
200 


Jan 
Jan 
Jan 
ls'4  Jan 
3  4  Jan 


Jon 
Jan 
Jan 
3  4  Jan 

44  Jan 

48    Jan 

31   Jan 


84 
74 

9 


31 
345 

128 

435 


Jan 
Jan 
Jon 
Jan 


Jan 
Jan 

Jan 
Jan 
Jan 
Jun 
Jan 


98X  '»n 

3  I  j  Jan 

44  Ja" 

28e  -'an 

136  Jan 

4  Jan 

!i  Jan 

65  Jar. 

88  Jan 

1  t  Jai 

(',  Jan 


IS 


Jan 
Jan 


19 

44  Jan 

2  4  Jan 

4  Jan 

7  Jan 

1  Jan 


Jan 


s',  Jan 

300  Jan 

;o',  Jan 

17  .1  m 

r>  Jan 

6X  Jan 

1  Jan 

17  4  Jan 

7- If.  Jan 

88  -'an 

60  Jan 

1 '.  Jan 

1  'l  Jan 
Jan 


1 
1  I 


Jan 

Jan 
Jan 


Jan 
Jan 


7 

88c 


14  Jan 

15-10  Jan 

3  Jan 

14  Jan 

71c  Jan 

45  Jan 

2  Jan 

7'.  Jan 

3  4  Jau 
14  Jan 

24  Jan 

3  Jan 

53  Jau 

54  Jan 

3  Jan 

39  4  Jau 

10  Jan 

9  4  Jan 

2  .  Jan 

>4  Jan 

604  Jan 

120  Jan 

3  4  Jan 

9  Jan 

360  Jan 

151  Jau 
1  3-16  Jan 

77  Jan 

46  Jan 

2  ,  Jan 

ii  Jan 

1 1  Jan 

27  Jan 

134  Jan 

22  4  Jan 

-1  1  Jan 

1  'j  Jan 

81  Jan 

4  4  Jan 
ISO  Jan 

4  Jan 

85  Jan 

54  Jan 

54  Jan 

26  Jan 

90  Jan 

3  Jan 
.':i  Jan 

64  Jau 

7W  Jan 

14  Jan 

20S  Jan 

j  Jan 

17  Jan 

I     .  Jan 

I  Jan 

• 

1  Jan 

21  Jan 

•.'.(I  Jan 

40c  Jan 


14     Jan 
34     Jan 


Jan.  24  1920. 


THE  CHRONICLE 


355 


Friday 

.Salts 

Stile. 

Week's  Range 
of  Prtcrt 

for 

Ka-it/i 

Mining  (Concluded)  Par 

Price. 

llljh 

Shares. 

Lou. 

J/li/h. 

American  Mines  r ..1 

1  1   16 

1    1-1(1     1    111 

2. .-,00 

1         Jut 

ArncrTIn  A  Tungst, 

H        H 

H     Jan 

3H 

2H       I 

17  701 

Atlanta  Mini     r 

2Hc 

2c           3c 

12  00( 

Belchor-Dlvl,'      , 

17c 

15c 

Belcher  Extemloi    i 

33c 

30c         40c 

Hiu  Ledge  <  topper  Co s 

H 

H         H 

0.10C 

6e 
72c 

5'ic      6c 
70c 

84.100 

7c       Jan 

■ 

A  N  V  Coppi 

H 

H        H 

K     Jan 

Ionia  Mlnlnir 1 

40c 

15,40f 

la  Copper  Co,  Ltd. .6 

1H 

•     r 

H 

H    Jan 

Carson  Trill  Oold.r 1 

27         37 

10           .1  LO 

Caeh  1 :                        1 



Consol  Arliona  Smelt 5 



18  Ifl     7, 

Consol  Copper  Mini 

4H 

2.700 

Confoi  Virginia  sii\ 

1.171 

lo       Jan 

Crcuson  Con  Oold  MAM   1 

■  s  ( • . »r i sj  Mines.  Ltd 

1    48 

48        Jun 

Divide  Extension   r 

l 

111',     l 

ll-lt'l    .hi! 

. 

liver  Mln        i 

Eureka  Croemie  Ml 

i  ia-ii 

Mt     Jan 

1%    Jan 

Eureka  TInllv    r 

Forty-nine  Mining. r 1 

1H 

1          Jan 

IK    Jan 

3         Jan 

Oolden  C.atc  Explor'n  r 

2','      Jan 

Goldfleld  <  oofcol'd 10 

1  le 

12.701: 

Ooldtleld    Devil    .r K)e 

i 

. 

12c       Jan 

.    i 

2Ho       4c 

1  I.20O 

4c       Jan 

Cold   II                                r 1 

31c 

!7.'<00 

Great  Bend  .  r I 

fl.700 

Hasbrouck  Divide 1 

fie      Jan 

5c       Jan 

Heela  Mining 25c 

4            41, 

lrtiii    Blossom   r     10) 



5-16  5-1(1 

400 

5- If,  Jan 

Jim    Butler. r 1 

11.300 
10.400 

21c       Jan 

Jumli,                         1 

1  1     100 

10c 

4c        Jan 

1  >l\  iile.r 10c 

La  Ross  m i'  i 



4.006 

IMOl 1 

iin> 

H    111(1 

MaoNamara  <  ire icent   r. .  I 



21e 

21c        Jan 

M  Inlng.r 1 

B7e        Jan 

07. •        .l.ii 

Magma  Chief  r 1 

H 

Marsh    Mining. r 1 

21c 

21c 

1  l.i.OO 

20c       Jan 

21, 

1 .200 

■(',      Jan 

MoKlnle]   i  >arragh  9av..l 



1 65c 

3.000 

1 

Mothei  i  rode,  ni  ,»    r 1 

5>ic       6c 

2.700 

6c       Jan 

Murray-Mog  M.  Ltd I 

12.200 

12', 

.      1.1 

' 

Nevada  Ophlr  Mln.r..lOo 

30c 

Nl pissing  Mines 5 

11'. 

11  \ 

1.200 

in,    Jan 

IgO           10c 

3.400 

- 

Oplllr  Silver   Mines. r 1 

IH       IS 

2  BOO 

l       Jan 

i   .    Jan 

I'rinre    (  ODS   r 2 

1 

1  1  Ifl 

)  8-lflJan 

Rand  Mine;.  Ltd  W  1 

40  H 

40          40  H 

4.100 

40        Jan 

Rex  Consolidated  Mln.. .  l 

Be 

8Mc     10c 

12.000 

9c      Jan 

12c        Jan 

Roper  Oroup  Mining 1 

B  18 

3-16      H 

3-10  Jan 

H    Jan 

Seneca  I  lopp  1  !oi  ii   (no  par) 

10        18 

Mill 

15         Jan 

19         Jan 

Silver  Dollar  M    r 1 

7    Ifl 

H     7-1  fl 

H     Jan 

K     Jan 

Sliver  KIiik  oi  Artsona 1 

H 

H        H 

H     Jnn 

15-16  Jan 

Silver   King    Divide,  r 1 

7c 

7c           8c 

14c       Jan 

Silver  Pick   (  ..n-'.l   r 1 

4c 

2c            4c 

So       Jan 

BC        Jan 

So  Amer  Gold  .v  Plal    r    .  10 

8H 

8          SH 

:         i  - 

Standard  Sliver  Lead 1 

X        M 

3-16  Jan 

SucceHH    Mining 1 

4c 

3c             7, 

16.100 

3c       Jan 

7c       Jan 

Sutherland  Divide  r 

3c       Jan 

7c       Jan 

Tonopali  Belmont  Dev.l    r  1 

2H       3H 

3H     Jan 

:    Divide    r 1 

2H 

17.818 

•2H     Jan 

4 | .     Jan 

2H       2H 

2  15-16  Jan 

Tonopan  Mining  r 1 

3H 

Dnlted    Baa  era l 

4 

3K       4 

8.708 

3H    Jan 

ntlnentaj  Mineb.r.  l 

9Me 

8c       9Mc 

Unltv  Oold  Mines. 5 



8          8M 

1.400 

v       Jai 

8        Jan 

\H 

1«      1H 
19c 

14.400 

I.-"-      Jan 

2         Jan 

i      1 

gton  Gold  Quartz.  1 

4  c 

3Hc      4c 

2.500 

3 ho  Jan 

4c      Jan 

■  nd  i  'onsolldated..6 

1  15-16 

IK      2K 

1  B-lfl       Jan 

2  7-16      Jan 

i  ape  Extension  io< 

2e 

lHc      2c 

i '  c  Jan 

3  c       Jan 

White  Cap*  Mining lOe 

Pa        lie 

10.600 

ii.-      Jan 

wiit.e-t  Mining  1 

7He 

6c 

6c       Jan 

Yukon  Gold  Cor 5 

IK 

IK      IK 

5.000 

K    Jan 

1H     Jan 

Bonds — 

8 

Allied  Peek  eonv  deb  6s  "29 

82J* 

85 

l  18  mm 

SO        Jan 

AnierTel  A  Tel 'ks   r..l922 

96H     97 

DOteS    r 1(124 



'ii;  i, 

18  000 

Anaconda  Cop  Mln  B 

. 

1.000 

■"',        Jan 

lMiili  deli  78.. 1034 

or 

97        Jan 

97        Jan 

D  Govt  Ext  6s. .  ID2S 

120.000 

95  H.     Jan 

96 U     Jan 

External  6s 1931 

1 17. COO 

98  4     Jan 

99  H    Jan 

Belli  Sleel  71!    notes. .  l'.U.'l 



101  K 

I00K      J-'" 

101)4    Jan 

CCC  A  Si  I.  Sa   r 1(12(1 

87 

87 

115.000 

87        Jan 

89        Jan 

Cons  Gas  of  N  Y  7s.  .  .1925 

.  101 

99  M    Jan 

101 H     Jan 

Copenhagen    1 

43. COO 

^2H    Jan 

(in       100 1, 

10.000 

ioo       Ju 

101         Jan 
70        Jan 

Interboro  H  T  7a 1021 

Philadelphia  Eleo  6s..  1922 

97H 

97  K 

97  K    Jan 

97  K    Jan 

Russian  Govt  6h8.r-.1SU9 

88         34 

105.000 

:f4          Jan 

32 

88        34 

23        Jan 

".">          Jan 

Swedish  Govt  r>s.  J'nc  15'39 

c7        Jan 

Swltzerl'd.  Govt  of.  ,r> '  is'29 



80        "i1 

50  ooo 

BO        Jan 

08        Jan 

•  Odd    l.'i.s.      t  No    liar    value 
Exchange  this  week,  where  additional   transactions  will  be  found,     a  New  stock. 
r  i  n  Ex-rlghta,     t  Ex-stock  dividend, 

re  per  1.000  lire.  flat,     k  Corret 

CURRENT     NOTICES 


— "The  American   Merchant   Marine.   A    National  Opportunity,"  is  the 
title  of  a  pamphlet  prepared  by  Blodgel  A  Co  .  ron  and 

34  Pine  St.,  New  York.  The  pamphlet,  copies  "f  which  Wtl]  bo  mailed 
upon  request ,  says  in  brief:  Of  merchant  snips  we  produced  in  1913  less 
Britain  marly  2,000.000  groat  Urns  v, 
bag  merchant  fleel  of  only  a  little  more  than  1 .000.000  tons. 
the  liritish  a  fleet  of  19,250,1  00  tons,  ship  construction  now  ranks  as  on. 
of  our  most  Important  Industries.  In  it  the  Government  baa  Invested 
about.  |4, 000, 000 .000  and  private  enterprise  another  SI. 000,000. 000. 
American  yards  In  191fl  have  turned  out  in  excess  <>f  I.'  tons  ..f 

shippiiu  .Is  steam   tonnage.   Lloyds  Register  estimates  that   on 

June  30    I'.H'.I.  there  »;i^  a  net   deficit  of  7.473.000  gross  tons,  which  must 
be   replaced    III   order   to   restore   the   net    losses  of  world  shipping 
arc  a  number  of  other  factors  to  be  considered,  however,  that  will  increase 
materially  the  world's  tonnage  needs,  which  we  may  state  tentatively  as 
follows;      Normal  additions.  2,000.000  tons  per  yi  750.000 

tons  per  year;    inefficient   war  tonnage  to  be  repl 

pe  U'  be  replaced,  2,000,000  tons,  tanker  needs,  400.000  tons  i 

or.  total  ship  ne>  ds  for  next  fi\ .  \  ears,  _' ,  ,223,000  gross  tons,  or  an  average 

per  year  almost  identical  with  the  world  production  for  101S  .which  was 
stated  as  6,447,444  tons).  This  Indicates  that,  after  the  elimination  of  the 
Government  yards  and  the  inefficient  plants,  there  will  be  plenty  of  activity 
in  the  shipbuilding  Industry,  w  hatever  advantage  the  British  might  have 
on  cost  is  more  than  off-set  by  American  superiority  in  speed,  quantity 
production,  modern  mechanical  methods  that  rapidly  reduce  cost  of  con- 
struction, our  ability  to  take  contracts  for  early  delivery  and  the  lower  cost 
of  materials  in  this  country. 


New  York  City  Banks  and  Trust  Companies. 

Bag  pact  I  v 

New  York  City  Realty  and  Surety  Companies. 

So-  pak'e  888 


Quotations  for  Sundry  Securities 

All  bond  prlcai  are  "and  Intarast"  except  where  marked  "f- 


Standerd  Oil  Stocks     Per  Share  KK 

Par    h\i       All 
Anglo-American  Oil  new.  i  Buff  II 

Atlantic  Refining.    . 

Borna-Bcrytni 

Buckeye  Pipe  Line  Co.. 

CbeeeDmufib  Mfg  nsw...  1" 

pre',  7      111) 

Continent  *1  on 

-■  t  Pipe  lJneCo...  80    '8f 
Cumberland  Pipe  Line. . .  100    1 1 

100    1*6     150 

Galena- HlKiial  Oil  com  ...100      6 

:,-re<l  old 'on    108     11  l 

Preferred  new 10 

Illinois  Pipe  Line 100     I" 

Indiana  Pipe  Line  Co ,M  '-t  '7     |.  0 

International  Petroleum.  £1 

National  Transit  Co. ..12.60    '33li   3l':    Erie  5s 

New  York  Transit  Co...1(k 

Northern  Pine  Line  Co.   100    mo     108 

ObloOll  Co 21,  ■ 

Penn  MexFuelCo... 

Prairie  Oil  A  Gas 100 

Prairie  Pipe  Line 10! 

Bolar  Refining 100    860    3-o 

Houibern  Pipe  Line  CO..100 

South  Penn  Oil 100 

Bout h west  Pa  Pipe  Lines.  10' 
Standard  Oil  (California)  .100      1  - 
Standard  OH  (Indiana)  ..  100    715    735 
Standard  Oil  (Kansas)... KK 
Standard  Oil  (Kentucky)  100   *38 
Standard  Oil  (Nebraska).  100    5.'5 
Standard  Oil  of  Now  Jer.U ■■ 

Preferred 100    "•'» 

Btanflard  Oil  of  New  Vk.100   •>:<« 
Standard  Oil  (Ohio) 100    MS 

Rlk'lns 11- 

pn-ferrcd 

Swan  A  Finch 100    100 

Union  Tank  Car  Co 100    126 

Vscuum  OH 101 

Washington  OH II     ' 


1 
into  5i 

,tfla<Hs 

Cbrsaurukc  A   Ohio 

i'tnent  5s 


0H«- 


<<  N  O  5f.      . 
Chlcaao  A  N  W  8Ml 
Chicago  R  I  A  Pac  4HI 

Equipment  5e 

'.j  A  Boutbern  6s... 


*He-. 
ty  4izg  . 


II 


Ordnance  Stocke — Per  S 

Aetna  Explosives  pref 100 

Atlas  Powder  common...  100 

Preferred 100 

Babooek  A  Wilcox 100 

Bliss  (E  W)  Co  common.  50 

Preferred 60 

Canada  Kdys  A  Forcings.  100 
Carbon  Steel  common 100 

1st  preferred 100 

2d  preferred 100 

Colt's  Patent  Fire  Arms 

MlR 26 

duPont  (E  I)  do  Nemours 

A  Co  common 100 

Debenture  stock 100 

Eastern  Steel 100 

EmrlreStwl  A  Iron  com.  100 

Pt  eferred 100 

Hercules  Powder  com 100 

Preferred 100 

Nllee- Bement-Pond  com.  100 

Preferred 100 

Phelps-Dodge  Corp 100    M0 

Scovlll  Manufacturing...  1 1 

Thomas  Iron ■ 

r  (  iicum 100   '•'>'• 

lrt  pref'-'red 100 

2nd  preferred 

Woodward   Iron.. 100 

Preferred 

Public  L'fllltlet 
Amor  Gas  A  Elec  00m 60 

Preferred 60 

Amer  Lt  A  Trao  00m 100 

Preferred 100 

Amer  Power  A  Lt  com 100' 

Preferred 1001 

Amer  Public  Utilities  comlOO 

Preferred 100 

I'owAI.iKht  com  100 


ral  6a 

t  «Ms. 
Kanawba  A  Michigan  4HS-- 
Loultivnie  A  Nashville  61... 
Michigan  Central  5s 

Kaulpoiant  fls 

Minn  St  P  A  8  H  M  AH* 

Missouri  Kansas  A  Texas  61. 

Missouri  Pacific  6s 

.*  Ohio  6s 

Equipment  4H* 

New  York  Central  Linos  6i.. 

;,unent  IHi 

1161J    N  V  Central  RR  4>te 

N  Y  Ontario  A  West  i  it... 

Norfolk  A  Western  4  4  h 

Pennsylvania  RR  4Hs 

Equipment  4s 

St  Louis  Iron  Mt  A  Sou  6i_. 
St  Louis  A  San  Francisco  61. 
Seaboard  Air  Lino  6e 

Equipment  4Ha 

Southern  Paclflo  Co  4Hi... 
Soutbern  Railway  44a 

I  q'llpment  5s 

Toledo  A  Ohio  Central  4i. . 


Ififi 


BOlj    B2lj 


t,'i 

107IJ  I  10 
"      110 

100 

260 


rvlce  Co  com. ..100    «O0 

Preferred 100      1- 

Co!orado  Power  com 100      '5 

1  referred 100      95 

Com'wthPow  Ry  ALL.100      18 

Preferred 100     M 

Elec  Bond  A  Share  pref..  100   *W 
l.lKbt  A  Traction. 100       6 

Preferrc! 100      4o 

Great  Wcet  Pow  6s  1940. J,*  1 
Mississippi  RIvPow  com.  100       9 

Preferred 100      51 

First  MtKO  5s  1951. ..JA 
Northern  Ohio  Eleo  Corp. (t)  *<*--- 

Preferred 100    

North'n  Stateo  Pow  com.  100 

Preferred 10 

North  Texas  Eleo  Co  com  1 1  • 

Preferred 10 

Faclflc  Ors  A  Eloclst  pref  lOq    86 
Puget  Sd  Tr  L  A  P  com. .100       9 

Preferred 100J 

RepuMIc  Ry  A  Light 1( 

Preferred 1( 

South  Calif  Edison  com..l' 

Preferred 1( 

Standard  Gas  A  El  (Del). 

Preferred  

Tennessee  Ry  L  A  P  com .  1( 

Preferred 1( 

United  Oas  A  Elec  Corp.  100 

1st  preferred 100! 

2d    preferred 10O 

United  Lt  A  Rys  com 100; 

1st  preferred 100 

Western  Power  common.  100 

Preferred 100 


Basil  J 

4> 

I 

6  00   5  75 

6  37  6  90 

6  05   5  50 

I 

I 
fi.15  6.85 

Q  l,r>   6.S5 
0 

7. (xi  a.oo 

7...0  0.25 

7.00  0.25 

8.13  6.75 

' 


Tobacco  Stocks—/ 

Par 
American  Cigar  common. 100 

Preferred 100 

An.er  Machine  A  Fdry.-lOO 
BrltUb-Amer  Tobao  ord..£l 
Hrlt-Am  Tobae,    bearer. .£1 

Brlt-Am  Tobao,  rights 

Conley  Foil 100 

Johnson  Tin  Foil  A  Met.  100 
MacAndrewa  A  Forbeo..l00 

Preferred 100 

Reynolds  (R  J)  Tobacco.  100 

B  common  stoek 100 

Preferred ..100 

Young  (J  8)  Co 100 

Preferred 100 


6.60 


ti.oo 


/;(  I . 

Ask. 

120 

M 

no 

180 

j-t/17 

19 

rylT'i 

1  ' 

fi7« 

305 

310 

no 

120 

ioo 

170 

90 

90 

575 

175 

107 

H'Ml 

130 

110 

'.'5 

106 

SLort  Term  Notes — Per 
Am  Cot  Oil  6s  1924.  MAS  2 
Amer  Tel  A  Tel  6s  1924.  FA  A 

6%  notes  1922 AAO 

Anaconda  Cop  Mln  '29.JAJ 
Canadian  Pac  0s  1924. MAS  2 
Del  A  Hudson  68  1920.  FA  A 
Federal  SugRfgosl" 

General  Elec  0s  1920 J  AJ 

Great  North  6s  1920... MAS 
KCTerm  Ry  4m  1921.JAJ 

f.s  Nov  16  1923.. MAN  U 
Laclede  Gas  7s  Jan    1 

;AMyersTob6s'21JAD 
7-1!  N  Y  Cent  fle  1920.. MAS  16: 
Penn  Co  4Ws  1921. .JAD  16! 
Pub  Ser  Corp  NJ  7b  '22. MAP 
Sloss-Shef  8  A  I  fls  '. 
Southern  Ry  6s  1923. . .  MAH 
8w«tACo66l921...  FAA  16' 
Utah  Sec  Corp  6s  '22 .MAS  IS 


Cent. 

98 

-u 

M* 

881a 

M  - 

97 

97 

97ij 

'..9 

99lt 

97U 

97»« 

1 

loo-S 

95 

B<  ii 

«-l| 

99 

,„  u 

971, 

80*4 

'■'"U 

9|l| 

9". 

96 

9914 

86 

87U 

Induitrlal 

and  Mlacelleneoui 

American  Hrass Id 

44 
89 
118 

95 


American  Chide  com 100     I 

Preferred 100     so 

American  Hardware 100  160 

Amor  Typefounders  com. 100     44  47 

Preferred 100      89  93 

Borden'sCondMUkccm.lOO  118  118 

Preferred 100     95  99 

Celluloid  Company 100  150  IOO 

Havana  Tobacco  Co 100 

Preferred 100      11  H'l 

1st  g  5e  June  1  1622..  J-D  f'-" 

Intercontlnen  Rubb  com. 100      I<  10 

International  Salt 100      70lj  75 

1st  gold  5t  1951 A-O      ' 

International  Silver  pref.l*  ■ 

Lehigh  Valley  Coal  Sales.  60  *S7  90 

Royal  Baking  Pow  com..  100  140  145 

Preferred 100  92  94 

Singer  Manufacturing. ..100  K0  170 

Singer  Mfg  Ltd £1  d2>t  3 

Texas  Pac  Coal  A  Oil 10*lls  125 

WbouseChurchKerrACo  100  ''50  f.O 

Preferred 100  n70  ^0 


*  Par  share,     b  Baals,     d  Purchaser  also  pays  accrued  dividend,      e  New  stock. 
/Flat  price,    n  Nominal.    *  Ex-divldsnd.     v  Ex-rights,      (t)  Without  par  value. 
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RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roadfl  from  whioh  regular  weekly  or  monthly  returns 
oan  be  obtained.    The-  first  two  columns  of  figures  riye  th  Hings  for  the  latest  week  or  month,  ami  the  last  two 

ooluur  for  the  period  from  Jan.  1  to  and  including  the  Latest  week  or  month.     The  returns  of  the  electric  railways 

ir*  brou  i'tt  to :  '  page. 


ROADS. 


,-oss  Earnings. 


IIYi  k  01 
Mimlh. 


Ytur.         Year. 


Alabama  &  Vlcksb.  November 

bor 1st   \vk  Jan 

At<-h  Tqpeka  -V  8  Pe  November     1 

November 

Panhandle  A  B  Pe  November 

Atlanta  Blrm  .v  Al  i  -  November 

Atlanta  .V  West  I't.  November 

Atlantic  City. November 

I  .> -i-i  Line.  No\ ember 

ire  .v  I  mlo. .  November     1 

0  Oh  Term. .  November 

p  .v  Aroostook  November 

,  November 

Belt  lc\  of  Chicago.   November 

.  Not  ember 

Birmingham  ruber 

B  ■  >  mber   6 

iiuir  Roch  .v  Plttsb.  2d  «k  Jan 
Buffalo  -  November 

h  k  Jan  1 
In  Me  N<»\ 

2d   wk  Jan  3 
Cum  Clinch  A  Ohio.  November 
Central  of  Georgia  ..  November    1 
Central  Kit  of  N  .)..  Nov* 
Cent  New  England.  November 
(  November 

.  W  c.ir  November 
Cbes  4  Ohio  Lines. -I No-. 


Jan.  1  ti>  Lalrxt  Datr. 


■ 


■ 


243.222  2  208.247 

78.781 

7564713   1481121)4    102387311   148372062 

108  17.454.600 

-      503.942    5.885.540    6 

373.989     461  .320     1  5  10  859    4.234  204 

278.037!    'J  11    112    2.534.501     2.283.116 

292.772     440.12:1    4.199.449    3.943.608 

,342  183  '  217  51 .372.4  16 

!02    158832635 

I     1,645.425 

125.605 

80,512 

-  k  '- 


205.981 
562.042 

322,1  in 


Chic  Hurl  A  Qulncy  November  l 
Chicago  A  Ha.:  ill..  November  l 
■ 

iuIsv    .No bsr    l 

Chicago  Junction  ..  November 

Clue  Mil".   .V  SI    Pa  : 

Chic-  Peoria  A  8t  L.  November 
Chic  R  I  A  Pacific.  November    9 

chic  si  p  m  .v  Om.  November    2 
OhicTerre  II  A  8  B.  Novembor 
mhi  r 
Ota  N  <)  A  Ti  i  Pac.  November    l 
.  2d    wk   Jan 
Pt  w  &  Den  city.  November    l 
Trin  A  Brazos  Val  November 

\<>  i  mber  1 
Delaware  A  Budson  Novomber  2 
Delaw  Lack  ft  W  -  ■ '  November  6 
Denv  &  Rio  Grande  November  2 
'  i 

Detroit  &  Mackinac  November 
Tol  -v  Iront.  November 
Det.v  Tol  Shore  1...  November 
Dul  iron  Range..  November 
Dui  M  November    l 

Dul8ou8horeA   Vtl  2d   wk  Jan 
Dulniii  Winn  .-.  Pac  November 
Louis  <  'citiii.  November 
Elgin  Juliet  ,v  Bast.  November    1 
El  Paso  .v  so  West..  November    I 
Erie  Railroad.  .    ...  November    7 

Chicago  A  Brie..  November 
Florida  November 

Ponds  Johns  !  i  lov  i  >ecember   ■ 
ember 

..■  r November 

Georgia  Railroad November 

a:  Florida.  _  November 
Grd  Trk  L  In  New  K  November 

2d    m  k   Jan  I 
<;rd  Trunk  ruber    I 

Great  ' 


1.088.102  12.009,127  12 
.  ! 
12.482       84.178       522.702    1.313.942 
66.1  12.694  64.176.642 
324.780        595.784 

i77    2.059.798 
1.71  1.172 
195.282      246 

331,0002.891,  000    5.747.000 

455.109    5.417.999    4.316.467 

,901 ,122  1 ,789,  !   18.790,847 

3.704.18940  I   230.780 


561,219 

51  l .0*3 
290.285 
.354.029 

335.098 


474.013    0.1. 

B, 
279.519    2.798.015 

90  '.26 
13071  105  1  11282136 
2.320.752  22.623.057 
1  ,594.1 

.38    3.391.416 


121,361      157.031     1.574.775 

649.588  s,r,i;:,,;si    10 

637.756  2.3  18.526  25.319.887 
428.762    3.735.700 

,635.009  1,356,594  14,930.164 

503,989  445,630 

,020.521   781.878  10.109.665 

161.053   93.178  1.266.668 

S90.3  18 

,818.936  2.933.494  31.868.866  32. 188. 160 
.1  10.294  6.264.230  65.516.90  )  62,730.353 
,829.990  2.935.490  29.850.620  2S.-1S2. 081 


5.555.318 

66,631.180 

2.'. 20  M44 
131533450 

17.431 ,464 

3.096.606 

116619478 

01. •115,1172 

22.583.988 
4.61  1.462 

2.H68.4  10 

13.923,753 

793.788 

7.150,191 

1.040.605 
I  ,032,503 


ROADS. 


157.931 
372.774 
210.934 
435.416 
,035.878 

78.474 
164.1  22 

89.109 
186.783 


i.", 


108.693 

321'.  S  10 

178.1  15 


1.307.102 
3.090,747 

1. 701. 70S 

8.859.778 


884.406  1.104.758 
864,56 


112.001 
000. 0  JO 

89.443 

200.::.-,: 


99.156 

65  894 
699.505 

01.. VIS 


9,902.470 
8.019.537 

1.123. 137 

1.175.197 

931.572 
2.104,095 


Gulf  Mobile  fc  Nor.  November 
Shp  Island.  November 
g   valley November 

■ 
Kan  City  Mex  A  Or  November 
EC  Mex&O  of  Tei  Novemb  r 

.  A  Pi  9m  .  Novi  mber 
Kansas  <  ii  v  Ti  rin  _  November 
Lehigh  A  Hud  River  Novemb  t 
1  •  mber 

.  .  lie]  .  November    5 

II  Like  Novi  mber    I 

I  .  ri. .i ii  .    November 

i  November 

i .  Nov  ember 
Maine  Central   November    I 

Midi  Mil    Valley November 

Mineral  !d    irk  Jan 

MliiiH.,  i  •  November     I 

Minn  9t  P  A  P  8  M  .    November     3 

Vo\  ember 

T  Ry  of  Tex   November     2 

ember 
mber 

Missouri  PadflC  November     S 


1,5382284 

3.171.700 

2.255.356 

7,833.187 

1,877.248  10,731.002  21. 303. 120 

68.2.r,0        I  18.665        I 

175.110     1.752. 752     1.564,080 

00.320    1.000.015    1.038.035 

2.014.854  17.315.07s  18.647.488 

210. 300  1.201.505  11.710,341  13.668.194 

Mill  8.232.525  S3.677.123  79,679.000 

9,504.852 

9.124.702 

1.251  .051 

1 ,490  639 

854.881 

5  868   155 

3.136.976 

228,846  1,029.578 

,864.402  20,  108,  188  I  7. 105.003 

L0155810  98.4  1 1.200  90  - 

271. 342  211.210  2.569,342  2.198.939 

225.73s   186.759  2.247.071  2,365.579 

700.117  1.071,03  1  10.797,806  12.150.017 

,134,160  9* 

224,767        77.315    1.362.481     1,189.850 
1,156.066    1.111.525 

L  .413.977    1.154.061 
1.268.580     1.1 

2. 171. 127     2.101.500 
3.613.943    3 
085.659  59.69 
K20S.202  15.704.647  1  I, 
220.070      136.903     1.938,182     I 
30s. .-,00     288  1.197    2.803.668 

,825, 135  8.187.71b  07.869.337  01 .7  is, 300 
'.660.884    2.595.702 
,494.711  1,447.228  15.941,862  14,985.764 
331.25-  :. i;o'!. ISO    3.181.840 

I3.S05        23  173  11.129 

,130.816  1.006.802  12.283.146  IO.0011.ov5 
1.412  39.009.993  32.090.1  14 
90.523        01.201        031.031     1.166.625 

.032.1  10  3.12  1.370  31.200.717  30.183.720 
131.244      131.188     1.439, 

,038.350  s.2  19.835  8  I  I  .198.80.1 


52      112. 1  is 
170. 02s      L3fl 

2  17.521        |9 

301.712     337.902 
,705.822  6.01  1.37 


I     November 

Mono  November 

Montour  . _ .  November 

Nasfav  Chatt  A  81   L  November 

1    <  'al-  ( Iregon  2d    wk   Jan 

November 


Latest  Gross  Earnings. 


Jan.  1  '"  Latest  Date. 


Week  ur 

Month. 


New  burgh  .\ 

New   (  /•  1  ( in 

N  '•  Texas  .V  Mexico 

Bi  sum  s  1.  ,\  w 


November 
November 
\  ovember 
November 
November 


st  I.  Browns  -V  M  November 


Nen  York  <  lentral 

Ind    Harbor    Bell  . 

i  West 

Norl  0 
Pitts  &  Lake  Erie 

•  Olio   Cent. 

Kanawha  A  Mich  November 
N  Y  Chic  A  Si  l.o  iiv  November 
N   V   N    II   *   Hartf.  .    November 

N  Y  On<  A  Western  Novi 
N  V  Susq  A  West..  Novemb 
Norfolk  a   u  1 
Norfolk    Sou  I 

in    Uabama. 

in  Pacific 

North  western  Pacific 
Pacific 
Pennsylvania    RR.. 

1  "lies  A   vtlan  November 

Cine  I. el)  Al  North  Novemb,  r 


November 

November 

November 
November 

N'i\  ember 

November 


November 
November 
November 
November 

November 

November 


Current     Previous 
Year.         Year. 


S 

359,431 

21.881 


• 


I'rcrious 
Yrar. 


%  %  % 

315.57  115.935 

5.461 
82.389     1.157.395    1.212.608 


1.950.S23  2.073.100  18.235  552  19.864.024 


184.378 
5X5.717 

182.120 

123.402 
403.124 


4.1 

148.079 
380.090 


1.422.1 
1.152.1  is     I, 


1,226.463 
4.999.338 


2.040.348 

1.319.108 
4.041.503 


I  Vall. 

Lons   Island 

Mary  I  >el  A  Va  - 
N  Y  Phils  A  Norf 
Tol  Peor  .v  West. 
W  Jersey  ft 

Pennsylvania  Co 

Grand  Ran  A  Ind 
Pitts  ('  c  . 

Peoria  A  Pekta  rjn. 

Cere  Marquette 

I'erkionien 

Hula  Beth  &   N  K._ 

I'hila  &   Reading 

I'd  tab  .v  Bhawmut.. 
Pitts  Shaw  A  North 


November 
November 
November 

November 
November 

November 

November 
November 
November 
November 

November 
November 
November 
November 
November 
November 


rittsb  ,\;  West  \'a_.  November 
Port  Reading November 

(Juincy  Om  .V.   K  C-.  November 

Rich  Fred  ,v  Potom.  November 

Wash  Southern..  November 

Rutland November 

BtJosA  Grand   Isl'd   November 
St  Louis-San    Kran..   November 

Ft  w  A  Rio  Gran.  November 

L-8  r  of   Pi  vis  Nov 
St  Louis  Sout Invest.  November 
St  L  8  W  of   Texas  November 

Bt  Louis  Transfer  .  November 

San  Ant  .V  Aran  Pass  November 

id   \ir  Line..  November 

South  Huffaio November 

Southern    Pacific November 

Arizona    Eastern.  November 
Galv  Harris  A  8  A  November 

i  Ii  his  A:   Tex   Cent   November 
lions  B  A  W  Tex.   November 

Louisiana  Western  November 

-  \"\ ner 

■  A   New  Grl.  November 
Southern    Railway,.  November 

Ala  Greal  South.  November 

Mobile  A  <  Hi  1. 1  _    .  November 

I  i  November 

Soil  I  Ii  Rj  in  Miss.  November 
Spokane  I  ilernal..  November 
Spok  Port  I  A   Seattle  November 

staten  island  R  T__  November 
Ti-nn    \  nk   Jan 

Tennessee  Central   .  November 
Term  RR  issnofSI  I.  November 
st  L  Mer  Bdge  T.  Novi  mber 

Texas  A    Pac  I  I    Wk    Jan 

Toledo  si    I.  a    Wl  si   November 
Ulster  ,n  Delaware    November 

.  mber 

Oregon  Short  Line  November 

ore-u  ash  RR  A  N  November 

Union   RB   (Penn)..   November 

ember 

throve  A  Pac.  November 

10   Kii No\  ember 

w  abash  RR         .    .  No\  ember 
Western   Maryland    November 

1    Pacific Nov  ember 

Western  Rj  of  Via    .  November 

Wheel  ,v    Lake   Brie      November 

Wichita  Palis  ft  n  W  November 

November 


25012730  2S0I  1171    283S50373   2073 
550.01  I       51 S. is  . 
803.986      841.434    8.915.216    8.57 

51.200 

'516,184 

1.079.770  2. 802. 700  25.571  280  30.230.268 

692.701   730.101  8.462.234  0. 050. 777 

275.220   486.525  3.057.101  5.172.767 

$50  2,189.444  21.349.919  20.151.019 

0,527,2  is  8.630.783  96.602.392  93.686.060 
781.752  750.649  10. 007. 522  10.071. 006 
333.710   120,557  3.564.605  1.015.791 

6.872,060  7.010.010  70.35  1.7':  I 
523.511  513.103  5.877.075 
118.703   120.205  1.07         S5.494 

9.410,239  10028583  92.6 

SS..V,  .     so.  >|3 

623.175   433.034  6.086.414  5.208.093 
171.826  457.6!  1  .110 

26928302  32077022  3  15s 12071  334189657 
120,270   130.030  1.486.508  1.301.305 
120.013   101.301  1.078.691    051.031 
412,248  648.617  5  102.209  5.321.615 
717.113  1.691.535  22.619.914  20, 
105.510   102. 50s  1.251.819 
75  1.015   7I0.53S  7.589.507  6.8 
140.161!  133.302  1.512.007  1.481.009 
700.301   827.663  11.166.879  9.808,431 

8.4  I  1.1  0..  0.200.010  07.03  I  702  SO. 575, 710 
711.37s  633.873  7.578.496  0. 019.118 
180.718  7.03S.773  85.100.703  79.8S8.415 
101.555   130,212:  1.111.925  1.183.792 

3,404,145  2. 805. 307  32.370.466  20.205.438 
101. Sio   116.217  1.01  I  8.11  1 .01 
73.012   121,56  i        -  I  352.725 

5,725.107  6.810.739  66.767.564  73.110.301 
37.001    99.409  1.031.7  11   1.22 


68.711 
165.500 
217.046 
105.680 
568.422 
321.057 
448.926 

6.997.915 
100.201 
111.12  1 

1.306.478 


74.558 
141.067 

202.02s 

68.452 

819,711 

459.830 

311.701 

196.285 


1.041.921 
1.310.668 
2.31  1.468 

4.211.151 
4.423.785 


1.125.208 
1.722.803 
2.342.015 

050.220 
6.  122.046 

4.199,930 
2.405.053 


6.451  .SOS  71.301  .39 

95.234     1.487.844     1.050.973 

110. 7ls     1,406.47;      I. 
1.107.542  12  203.213  11.7  16.400 

520.001     6.140.555    6.0 


»0. .",70    77.659  1.024.551)  1.(1 
410.010   434.032  4.068  285  4.000.349 
,8923,362,067  13.920 

51.4  15   135.589   ss^  21  6  1  137.511 
15721986  13 
288.114   361.920  s5.259 

1.052.020  19.624  202  19 

704.683  8  iii.O.'ti 


2,083.432 

1,075.302 
221.717 
370.315 
751  934 
687.279 


188.205  2.105.322  1,891.187 
311.101  3.71         "3.791 

70S  .s  .1  i  098 

076,170  7.33  1.2 
10466065  116020031  115* 
836,85 
1,370.002  1.188.430  14.1 
319,746  3.93 


102.500 
124.370 
01  S.2 10 

174.139 

773. 7s| 

02.SU 


270.572 

353 .002 

766.087 


7.42.1.814 


012.003 

2,020 
2.700.718 

I 


0,01  1,171  8. 051. 3  15  102           0.832 
3,480.564  3.04  1.868 

141.  2.333 

503.105   61.1.870  7.1. 

-0.139 
5.305 
1.000.1 

1.312.507  1,270.709  I  1.221.01  I 

1.123.170  1.384.84.1  13.4 

1.220.1S.'   ,1.0.121  12.306.278  10. 1 

227.103   242.231  2.3 

s  11.013.100  12.640.717 

210.011.   101. SOI  2.100.37!    'I  1.109 

,573  2.173.89  20.078.207 


AGGREGATE  OF  GROSS  EARNINGS     Weekly  and  Monthly. 


lib   w 

|tll     V 


' 


S 
13.1 

7,838 
1  I  ,286, 

I  I  ,528 
.  sot 
8.048, 


.' 


ll.02l.ooo 
8.1  10.510 

6,424.278 

8,071.701 

10.498, 150 

5,151  .520 


1 


( 'i;rr . 

SIM 

.Inn. 
Jill) 

Sep!. -ml,. 

I   7  1.1  (ISO  1  I    12 

November 


1 

,169 
!l92 


■ 


1 


I  13,190,  168 
12  1,03, 
154. 5,v 

100. 808, 61   s 

508.0 


I 


284,131,201 

370,710,999 

:;,  8,058,163 

I.S9.0S 

9.989 


•  111 
1  I 


$ 
. 120.819 

0  12.106 

503,138 


2  1    31 
3.13 


•  VS.-  no  longer  include  Mexican  roads  in  auy  of  our  totals. 
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Latest  Gross  Earnings  by  Weeks. — In  the.  (able  which 
follows  we  sum  up  separately  the  earnings  for  the  si  con 
of   January.       The    table  covers  13  mads  and  aho 
increase  in  the  aggregate  over  the  same  week  last  year. 


Second  Week  of  January. 

1920. 

1919. 

Increase. 

Decrease. 

Buffalo  Rochester  ft   Pittsburgh 

Canadian  Nat  onal  Ball* 

<  !anadian  Pacific    

S 
3.331.000 

1 
324.780 
1.420.433 
2.891  > 

1.029.578 

4.172 

S 

1 10  000 
10.244 

199.268 

71.296 

% 

Duluth  South   Shore  ,\    Atlantic 

Graml  Trunk  of  Canada 

Grand  Trunk  Western   , 

i  tetrolt  <  irand  Hav  -v.  Mflu 
la  At  lanl  ic 

OD 

orgla. . 

Total  (18  roads] 

8.048.690 

6,827.044 

1.221.646 

Net  Increase   (17.89%).. 

Net  Earnings  Monthly  to  Latest  Dates. — The  table 

following  siiov.  i  thi  aminga  with  charges  and 

surplus  of  STKA.M    raUi  I  oompani 
ported  this  week: 

—  ngs Set  Earnings 

I 
Roads. 

s  $  s  s 

Louisiana  Ry  &  Nav  b   \  190  18.802  30.734 

.Ian    I     to    Nov    30.  - 

Missouri  &  North  Irk  b  Nov       131,244 

Jan   1    to   .\,,v    30  1 

£ 
OrdTrk  Ry  BysofCan      \..v    i 


2.803.668 
131,188 


178.458 
drf58.971 


67.600        10 

Jan    I    to    Nov    30  1  |.l.-,1.7(i()      1.5tit).200 


483.868 


is:,.  KM) 

1,461.800 


b  Net  earnings  here  given  are  before  the  deduction  of  taxis. 


Eamlntis. 
S 
Cuba  Railroad — 

Nov    111     1,022.351 
is 
6  mos  '10 
'18 


$ 

896.672 


$ 


233.901  103.114  130.847 

li  •    l  DOS  I  I  1,812  defl33.821 
40.01] 

.4J7  684,028 

I53S1  81490  3.531 

164  defl.S02 

-.037  3'j:i.7ul  14,930 


4.1"; 
Fonda  Johnstown  A  OloversvUle  KK — 
Dec   18        I  12.004 
'18         99.160 
12  me.- 

is     1,128,187 

ELECTRIC   RAILWAY  AND   PUBLIC   UTILITY   COS. 


Nam*  of  Road 

or  Company. 


arning  t. 


Month. 


November 
October 

December 
Nm  cmbi  r 

November 


Adirondack  Kl  I'owCo  November 
Alabama  Power  Oo  November 
Atlantic  shore  Ry...  December 
Banxor  Ry  k  Blectric  November 
o  \i,\  imlii  r 
Blaclcaioue  v  (  ivi  mber 

hi  Trac,  L  A  P  No\  ember 
pBklyn  Rap  Tran  Bys  June 
Cape  Ore  ton  i  I      '  •  ember 

Cent  Miss  V  Kl  Prop     October 

nooga  Ry  iV  Lt  November 
Cities  Service  Co  So* 

Cleve  PaJnes*   \   I '.  i  -t 

er  Co 
(/Columbia  ( i  ■ 
Columbus  (Gal  Kl  Co 
Com  "Hi  P,   I 
Connecticut  Pow  Co. 
Cousin  Sovemiirr 

jCumb  I  \  ember 

Dayton  l'o«  &  Light.   November 

^Detroit   Kdlson November 

pDetrolt  United  Linos  November 
Duluth-8u|ierlor  'inn  "November 
East  St  Louis  &  Sub..  November 
!  Texas  Elec.     N 

Kdison  El  of  Brockton  November 

.   Ton  Co  Ni 
pKi  Pano  KlectrlcCo    November 
Fall  River  C.as  Works  November 
Federal  I.iuht  &  Trac     October 
Fort  Worth  Pow  &  LI  October 
Galv-llous  Klec  (  lo 
g  Great  *v  eel  Pow  Bj  -  <  tctober 
Harrlsburg   Kail  ways     October 
Havana  Kl  Ry.  I.  S  P  November 
lit  las  1  t   (  '.i      N  "v  ember 
Honolulu  K  T  .v  Land  November 
Houehioii  Co  Kl  I.  ( \>  Novcmbe. 
Houghton  Co  Trac  Co  November 
Hudson  A  Manhattan  July 
6  Illinois  Traction..      November 
/  Interboro   Hap  Tran  Nov  emb-r 
Jacksonville   Trac  Co.  September 
Kansas  I  las  St  Elec  Co  I  tctobw 
Keokuk  KlectrlcCo..  November 
Key  U  est  Electric  Oo  November 
Lake  Shore  Klec  Ky..  November 
Long  Island   Klectrlc.  July 

Louisville  Hallway October 

Lowell  Electric  Corp.  November 
Manhat  Hdne  3c  Line  July 
(jMilu   Kl  Ry  A  It  Co  November 
ppi  Riv  P  Co.  November 
Nashville  Ry  &  Light  November 
gland  Powi  r     Noi  ember 
NewpN&lI  Ry.G&E.  November 
New  York  Dock  Co..  November 
N  If  A  Long  Island..  July 
N  Y  A  North  Shore..  July 
NY*  Queens  County  July 
New  York  Railways.  July 
Northern  Ohio  Klec.  November 
North  Texas  Electric.  November 
Ocean  Electric  (LI)..  July 
Pacific  Power  &  Light  October 
Pensacola  Electric  Co  November 

Phlla  A  Western August 

Phlla  Rapid  Trans  Co  November 
Portland  Oas  ft  Coke.  October 
Port  (Ore)  Ry.L&PCo  November 
Puget  Sd  Tr,  Lt.  &  P  November 
Republic  Ry  &  Lt  Co  November 
Richmond  Lt  ft  RR. .  July 
St  L  Rocky  Mt  ft  Pac  October 


Current 

Year. 


t 
170.703 

289  11 1 

61.61  1 

- 
1313.118 

146,742 

134  848 
36.710 

218.796 

27.960 

12.843 

65.066 

14.431 

101.787 

1077396 

39.429 

186.945 

69.130 
3055.963 

195.1  IS 

739.971 

SIS. .'tilt 

576.153 

53.951 

392.828 


$ 

2774.333 
19.235 

167.118 

f 


Jan.   1  lo  Latest  Dull . 


Year. 


22.475 

1  12.621 
211,487 

101   1170 

12.419 

178.819 

12301 

271.939 

230  308 

460.339 

54355 

15.838 

91  t'.ll 
906.830 

216.150 
30.336 

2717.881 

636.539 


I 

184.106 

9s  1.900 

2.384,769 
17.61  1.862 

20..' I"  "    " 
633.061 

1.204.018 

1  1.7  Pi. 117 
22.422.746 

1.419.217 

3.1. -»2.o I  2 
1.165.344 
2.817.944 
1.291.378 
1316.081 

847.062 
687.46 

3.484.836 

756  078 

2381.308 
141.140 

2.897 .5X0 

893.015 

90.091 

2.115.571 

3.720.026 

4.726311 

321.217 

ss.t-.19 

622.443 
B  342.663 
8375.459 
8.068315 

112.196 

1.772.270 

501.764 

470325 

82316.937 

1.770.982 


436. 97S 

47.903 

449.085 


S 
1.660.341 

2.727.958 
171.773 
840.188 

2309.7  .1 

461  830 
1,666.737 

511.630 

1.079.087 

917317 
6.916  i"" 
2.940.600 

12.386.394 

I 

3.S09.031 
1. 020. 2  In 

1.135.326 

1.071.095 

305.289 
til  1.762 

241.251 
181. 7P i 

10333.10 

I 
4.906.924 

264370 
84.186 

535.282 
6.519.757 

85.347 
1325.430 

400.642 

28.253.423 
.     1.1 
7.841.700    6.925.386 
8.880.192 

5.027,196 

257.114 

4.306.7.  II 


5.593.12(1 

310.487 
3.406343 


Name  of  Road 
or  Company. 


Santiago  Kl  I 

•i  Electric  ( '<< 
Second  Avenue  (Hoc) 
Southern  Bouli 
Hnuitn  n 

Staten  Island  Midi  d. 
Tampa   i 
i  .     Power 

kTenn  Ry.  Li  \  P  (  o 
Texas  Power  k  It  (  '.. 
I'lnnl    \ 

D  I)  K  II  ft  II  lilt 

MftStN  \v  K> 
Union  Kyi 'o(\.'Y<', 
Yoiikem  Railroad .  . 
N  Y  City  Inter  Ry 
Belt  Line  Hallway. 
Third  A  veh 

\imnp. . 
•  "vv  n   &   Ohio. 


Latest  Gross  Earnings. 


Month . 


October 

July 

June 

So*  ember 

July 

November 

November 
October 

I  ii tie 
June 
June 
June 

June 

June 

' 
October 

June 
November 


Current     Prertous 
Year. 


S 
88.661 

- 


$ 
57.100 
100.4  l  l 

31.539 


Jan.  1  to  iMtrst  Date. 


• 


t 

117 

l.l  I  < 

1.407 


loo 

317 


619 

3 1 3 


S 

99.400 

1 63. 839 

- 
7  8  19,966 


ion  I    II.        ',    ■ 

■     y  Include! 

earnings,  Ice,  not  Included  in   1919       I   I 

Power  Co., 

.ml  Rockland  (Mas*.). 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.— Tlir  following  tabic  gives  the  returns  of  ELECTRIC 
railway  ami  other  public  utility  gross  and  net  earnings  \sith 
!  surplus  reported  this  w 

ross  Earnings ■  ns- 


Companies. 

Aaheville  Pow  ft  Lt  Co. a. Nov 

Dec  I  to  Nov  30. 

Mlaniio  Shore  Ity.n         .DM 
Carolina  Pon  .v.  LI  co.a.Nov 

I    to   Nov   80 

Ft  Worth  Pow  A:  LI  I 

10 

Nebraska  Power  Oo 

Dec   1    to  Nov  30 

Palmetto  v  \  \  ■ 

Dec    1    to   Nov   30 

Santiago  Klec  Lt  ft  Tr.a.Oct 

Jan     1     to    Oct    31 

Southvvest'n  Pft  Lt  Co  a  Nov 

1    to  Nov  30 

Yaill.in  River  Pow  Co.a.Nov 

Dee  l  to  Nov  30 


S 

1.388.746 
160.268 

270.27.1 
...    2.1 
Nov         37.016 
327.727 

• 
027.100 

1.020.251 

61.991 

ti02.Mll 


I'rrrious 
% 

100.169 

1,154.813 

121.933 

■ 
185.796 

19.609 
214.014 

57.100 
557.494 

861.325 


Current 

% 

defS.190 

610.122 

931.311 

1  1.116 

129.465 

32.335 


I 

13.139 
211.797 

def  12.084 

25.335 

I 

Kll. 100 


Net  earnings  here  given  are  after  deductu 


Cleve  Painesvllle       Nov '19 

ft  Eastern   KK  Syst         '18 

11   mos  '19 

'is 

Columbia  Oas  &         Doc '19 

KlectrlcCo  '18 


Gross 
Earnings. 

- 
6 1 .441 

633.001 

511.1.30 

1.313. US 


avana  Elec  Ry,       Nov 
Light  &  Power  Oo 

11   mos 


19 

is 

19 
IS 

Lake  Shore  Elec        Nov  '19 
Kaiiwav  Bjwteni 

11  mos  '19 

'18 

Padurah  Elec-  Nov  '19 

trie  Co  is 

2  mos  '  1 9 

•18 

19 

is 

11  mos  '19 

"18 

Nov  '19 


12  mos  '19  12.129.787 

'is   11 

B79.741 
218.796 


178.819 
2381308 

39.169 


Net  after 
■ 
% 

214.443 

1  7  1 .92  l 

610.712 

5.579.310 
•179.039 

4.344.360 

11.0  13 


Fixed 
Charges. 

12.985 

16  osj 


Balance. 
Surplus. 

3.567 

r580.180 

434531 

155.018      1331.084 
1 83 ,454 

0   /2. 3 14.077 


lV.206 


8.251 


PtiROt  Sound  Trac-    Nov 
tioti.  Lt  ft  Power 


Co. 


Sis. .'00 

8380.192 


315. 770 


210. .',01       X197.769 

■ 


.sierra  Pacific 
1  nc  Co 


'is 
12  mo 

'is 


58.450 


33.623 


6.153 

70.171 


i  After  allowing  for  other  income  r. 


Vlnrlnla  Railway 
i.  Power  Co 


Dec  '19 

6  mos    19 
'18 


Gross 
EarntriGJ. 


Earnings. 

% 


Fixed  Chgs. 

&  Taies. 

S 

201.176 


■ 


Tin  la  nee. 
Surplus. 


z  After  allowing  for  other  Incomo  n 


FINANCIAL  REPORTS 


Financial  Reports. — An  index  to  annual  r 
railroads,  street  railway  and  miaoellaneo  i 
have  been  published  during  the  \  month  will  be 

on   the  inlay  of  eaeh   month.     This   index   will    nor 

•  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 

Eublished.     The  latest    index  will  bo  found   in  the  issue  of 
7      The  next  will  appear  in  that  of  Jan.  31. 
International  Motor  Truck  Corporation. 
Official  Statement  to  Xcw  York  Slock  Exchange  Jan.  10 
"  The   official   statement   made    to    the   New    York 
Exchange  in  connection  with  the  listing  of  the  com] 
7%  Cumul.  1st  and  2d  Prof,  stocks  and  I  ok,  without 

par  value,  is  cited  fully  on  subsequent  pages  of  this  issue. 

The  income  statement  of  the  corporation  and  its  sub- 
sidaries.  for  the  eleven  months  ended  Nov.  30  1919  shows 
net  sales  of  S20.tjSl.419  and  net  surplus  for  the  period 
available  for  dividends  after  deducting  charges  and  Federal 
taxes  of  $2,440,403.— V.  110,  p.  266. 
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Central  Aguirre  Sugar  Co. 
(Report  for  the  Fiscal  Year  ending  Dec.  31  1919.) 
The  remarks  of  President  J.  I).  II.  Luce,  together  with  the 
detailed  income  aooounl   and  balance  sheet  for  1919,  are 
cited  on  a  subsequent  page. 

[See  also  "Investmi  nl  News"  on  a  subsetiuent  page.l 

CONSOLIDATED    INCOME   ACCOUNT    YEABS    ENDED  JULY  31. 

1918-19.         1917-18.  1916-17. 

..id  molasses  produced $6,082,032     $5,728,784  $.">  I 

Ipbs 185,930  167.184  L'l.s.o'.tn 

Total   Income   -  $6,267,962     $5,895,967     S5.935.09S 

Agricultural  ee $3,904,480     $3,355,648    $3,122,099 

Freight,  admlnls..  <  wa 169.667  535.136  503.482 


S2.310.117 
87.332 


$2,193,815  $2,005,184 

KK.  oper.  profll  (less  int.  charges)..          54.'.' 

Net  Income— - 52.193.815  $2.060, 128  $2,397,119 

Depredation,  fee 3  SM7.703  $180,032 

I -* »■ — ■  mi  sale  of  old  machinery.  Sec 190.014 

Dividends (10^)299.563(40)1200.000(60)1.800.000 

Income  and  excess  profits  taxes 1,336,967  


Balance,   surplus $404,758         $712,365        $227,103 

CONSOLIDATED  BALANCE  SHEET  JULY  31. 
{.Central  Aguirre  Sugar  Cu.,  Central  Aguirre  Co.  and  Ponce  &  Guayama  RR.) 


1919. 
Assets —  $ 

- 
Rollins  Bl 

PortoRIco  t      Ir 
Accounts  receivable 

■ 

Growing  crops. 483.045 

Advano  -  

Bugar   and    molasses 

on   hand .2 

Deferred  charges   .. 

I,.  S.  Liberty  bonds.     751.000 


1918 


11,807 

500.000 


Total 


1919. 
S 


1918. 
S 


LiabUU 
Capital   stock    1800,- 
000    shares,    $100 

x3,000,000  3,000.000 

'    I 

..'.able 825,000    

6,726 

■i.i  payable GOO.OOO 

don lo.iioo       10.000 

691,068 
for  doubtful 



Surplus _ 3,373.7(.2  2,9 


■       Total 8,435,015  7.664.918 

x  Includes  175  shares  reserved  for  exchange  for  shares  of  old  co.  still  out. 
Note. — There  is  also  $1,500,000  Pref.  stock  authorized  but  not  issued. 
—  V.    109.  p.  2266. 

De  Beers  Consol.  Mines,  Ltd.  Diamond  Mines,  So.  Africa. 
(Earnings  and  Balance  Sheet  of  June  30  1919.) 
A  letter  signed  by  the  London  Secretary,  J.  Bruce,  cited 
on  a  subsequent  page,  in  connection  with  the  offering  of 
American  shares  by  Lazard  Freres,  also  shows: 

BALANCE  SHEET  JUNE  30   1919. 

lAaMX 
800  000  Pref.  shares  @  £2  103  £2.000.000 
1.000.000  Def.sh.  @£2  10s..     2,500.000 
I  ;    •  .   So.  African  Expl.  Mtge. 

Deb.  red.  by  Jan.  1  19(0..      1,635,495 
Reserve    (per   contra) — C.cn. 

fund 2,147,136 

Hiil    rund:  So.  African  Ex- 
ploratlon   Debentures   _. 

Blue  ground  Stocks  at  cost  . 

stablllment     of     diamond 

trade 

Liability    on  stock l  &   shares 

(per  contra) 

Loans  A  open  accounts 

Unclaimed  dlvs.  .v.  sundries. . 
Int.  on  debentures  accrued.. 
( :omm   for  Inland  rev  ,  Onion 

of  South  An 

due  normal  4  dlv  I 

I'ref.  dividend  declared    

i  deferred  dl\  Idend  declared . . 
i  Hamonds  unsold  (per  contra) 

Hal.  from  appropriation  acct. 


Property  —  Claims  under  Govt, 
licensee  A  oth  nun  Int ..  I 

Purcb.  frcun  London  &  So. 

African  Expl.  Co..  Ltd  _ 
Farms  A  other  landed  prop 
Miirh  ,    permanent    works, 

offices,      compounds     & 

stand  property 

Invest .  In  stocks  &  she) 

Res.  Investments  (per  contra) 

(ni  Cell  A  deb.  redenip. 
funds.  Invests,  at  market 
prices  June  30 2,726,164 

(bl'.hie  ground  on  floors — 
8 ,454 , 1 76  loads  at  cost 

(e) Investments  In  other  Dia- 
mond mining  cos..  4c.  (see 
liability  £s.;0.000pcrcont.) 

Mining  stores 

Livestock   

Advances  to  sub.  cos 

Open  accounts 

Short  loans  against  security. . 

Special      Invest,      at 

prices 

Pills   receivable 

Cash 

Diamonds  on  hand  al 


1,635,495 
154,181 


61  5.871 


1.289.264 


2.S25.325 

226,511 
258,941 
289.886 
94.000 

2,268,684 


"579,028 

1.975,325 

850.000 
713,462 
282.067 


310.000 

370.000 

422.762 

466,268 


Total   £17.081.766       Total £17.081 

Contingent  liability,  a  15  per  share  uncalled  on  79,000  shares  In  the 
outh  African  Marine,  lire  and  Qenera]  Insurance  Co.,  Ltd..  £296 

Armour  &  Company. 

(Report  for  the  Fi.scol  Year  ending  Nov,  1  1919.) 

idenl  J.  Ogden  Armour,  Jan.  15,  wrote  in  substance: 
Full,  |  cal  year  1919  was  one  where  declines,  sudden  and 

severe,  rendered  the    principal  products  of  our  business  of   such 

decreased    value  in    the  'I.  I  I    the   year  thai    what    had   seemed   to 

be  profits  from  the  day  to  day  operations  were  completelj  wiped  out  and 
turned  into  b  by  the  shrink  In  inventor]    values.    Had  it   no1 

been  for  the  eariiin  ,  fields  and  from  subsidiarii  s.  the  year  would 

teen  disastrous  indeed 

'nine  or  sales  from  source*  within  this  country. 

both  for  domestic  id  for  export,  of  $1,03  compared 

81,000,000  in   1918.     This  is  the  I  n   the  history  of  the 

company  when  the  gross  volui  ed  the  billion  dollar  mark     our 

net   Income  amounted  to  $14,098,500,   re]  1. 35  on 

dollar  of  salt  the  Del  ca] 

Our    profits,    while    fair   con   .  ningthc 

.r.  -bow  the  otter  absurdity  of  the  charges  of  agitators  that  there 
•  i due  control  of  the  live  stock  and  meat  food  markets  or  that  the 

bat    profiteered 

■■id  of  earnings  for  the  year  includes 
the  profits  of  aii  of  the  company's  ft  reign  corpi  pting  those  in 

South  Aineii.  prosperous  year  and  the]   havi 

retained  their  total  earnings  to  finance  their  own  development 

The  new    plant   al   Bao   Paulo     it    will  be  the  largest   In  Uraiil     will  be 

opened  for  operations i  time  late  in  May  ,a  delay  having  bi 

by  fire  which  seriously  damaged  two  of  the  new  tree* ere,   The  loss  was 
fully  co\ ered  bj  Insurance, 

The  new  plant  at  Bant'  inns  was  opened  for  limited  operations  on  Jan  B 

1920,    and    work    there   will   be   Increased    until   B    thousand   cattle  .i  d 
being  kill.  d. 

1  n    an    effort     to    aid    the     I    ,   S 

Government  In  allaying  unrt  rt  and  bringing  about  national  barm.. 

■  r  villi  other  large  meat   packers,  entered  Into  negotiations  during 
r  with  the   Vttomey-General  of  the  i  nited  States, and  as  a  result 
thereof  .  .,r  a  eourt  ib  .  n  o  was  pi. 'i  lined  under  the  terms  of  which 

we  will  cease   to  be  distributors  of  products  other  than  ol     II 
the  by-products   thereof,  and   dairy  prodic 
2403 

■n/ation  of  our  buslnes  and  the  segn 
•  s  thereof,  but  we  do  not  expect  It  to  seriously  affect  our  prin- 
cipal  b  Hie  opportunity   to  conduit   our  business  at  a  reasonable 
profll 


Hula!:.  Us  — The  in  m  oi'  lands,  build- 

ings, machinery,  .v-'  .  stands  at  approxirn  •  spared 

with  $76  -     This  Increase  of  $12,000.00  I  rep:,  -cuts  addi- 

tional manufacturi  part  of  which  consists  of  a  modern  packing 

ul,  which  last  fall  and  which  has  a 

0  cattle.  10.0(1(1  hogs  and   3  .5(H)  sheep. 

■nt   on   this  most    up-to-date  of  packing  plants 
during    ■  ideted  form  it  represei  mentof 

i  h  additional  earnings  should  hereafter  accrue. 
Anotl  r  physical  p  rat  Chicago. 

,000.  Including  machinery,  and 

■    t0.000.0l ol 

he  future  with  confidence.    We  believe  that  the 

sanity  |   the  American  people  will  take  ih  through  the 

In  which  we  are  living  to-day.    There  m  idjust- 

■   11  k  wp  t he  nation 
In  its  p  e  of  prosperity       in  such  adjustments. economic  laws 

ts  of  all  musl   be  observed  bo  that  there  will  be 
1  proper  distribution  of  the  necessities  of  life. 


INCOME  ACCOUNT. 

Nov.  1    '19 


1    '19.  Not.  2   '18.  Ol 
For  Years  Ending —  $  $  $ 
1  .O3S.000.000  801 .000,000  575,000 

Income  from  manufact  re 

after  oper.  exps  .  taxes, 
(icon  c  ..vc  .  and  r<  s'i  e 
Federal!    xes  ..27.186.124     26.128.610     27,043 

Interest  on  bonds 2.243.835       2,286,986       2,240 

i.396       1.203 
8.117.386       7,178.224 
208.000  212.000 

2,000.000 
986,123 


Interi  si  on  i 

I'ellsi"  

Common  ilr 

Preferred   dt\  Idi  nds 


17.  Oct. 
000  525 


010     23 
422       1 


28  '16. 
$ 

000.000 


835.208 
809.783 


208 


.055       1 
.000 

000       2 


025.125 

obo'ooo 


Balance,  surplus 11.112,384     13.210.656     19.086,563     IS. 100,000 


BALANCE  SHEET  NOVEMBER  1. 


t 


$ 


.4  ssm — 

Land,  bul 

Iliac!  ■■  .    . 
Cam-  '■       4,148,416 

Mat'l  A 

■     24.761,772 


Total    ... 

— V.  110,  p.  2 


Liabilities— 
Common 
Preferre  I 

ures 



Bills  pa 

Due  all.- 



Profit  &  Iosssur. 


1919 
$ 

100.000 

5,4  io 
80,479 


1,011 

GOO 

(Kit) 
SU'l 

.182 


100.000,000 
3,726.400 

.Ml. 000  .000 

90.136.091 

25.442,009 


9.341.460 


Total 4!0 .S09.6 13  404 .2S6.360 


Mexican  Eagle  Oil  Co.,  Ltd. 

(Compania  Mexicana  de  Petroieo  "El  Aguila,"  S.A.) 

(Report  for  the  Fiscal  Year  Ending  June  30  1919.) 
President   Thos.  J.   Ryder,  Mexico  City,   Dec.   18  1919 
wrote  in  substance: 

[Control  of  the  company  was  acquired  early  in  1919  by  the  Royal  Dutch- 
Shell  oil  Co.  by  purchase  of  a  majority  of  the  capital  stock.  See 
V.  Wis    p    1393,  1613;   V.  109.  p.  377.  1614.— Ed. 1 

Results. — The  directors  have  pleasure  in  submitting  the  accompanying 
report  and  statement  of  accounts  for  the  approval  of  the  shareholders. 
Ail  figures  contained  In  this  report  and  balance  sheet  are  stated  in  Mexican 
gold  pesos,  which  have  a  par  value  of  2  Ing,  or  49.75c.  U.  S.  gold. 
The  profit  on  trading  for  the  year  was  136,868.089  (Mex.  gold), 
and  the  net  profit,  after  providing  IS7.6S6.301]  for  deprecia- 
tion and  field  redemption  accounts,  was $29,508,126 

Transferring  to  legal  reserve  account,  subsoil  rights  redemption 
account  and  provident  fund  sums  aggregating  S3, 375. 406, 
and   adding   the  balance  brought   forward  from  last  year  of 

S2.219.064,  leaving  a  balance  available  of -- $28,351,773 

From  this  sum  there  was  deducted — 
Dividend  of  4%  on  preference  share  capital  paid  Dec.  31  1918  $340,000 
Dividend  of  (!<■;  on  preference  share  capital  paid  .lune  30  1919  510.000 
Dividend  of  4%  on  ordinary  share  capital  paid  Dee.  31  1918  1,690,208 
Dividend  of  6?{  ""  ordinary  share  capital  paid  June  30  1919  2,823,407 
which   it    is   proposed   to  apply  as  follows: 

Final  dh    <.r  :;,v ;  on  pref.  ah.  capital,  making  459j  for  year..  $2,975,000 
Final  di\    of  36' ;  on  ordinary  share  capital,  making  45%  for 

the  year  (V.  109,  p.  2444) - 1?'4fi-)^I5 

Carry  forward  to  next  year 3.543,282 

This  will  make  the  balance  to  be  carried  forward S22.988.158 

OptraUOTU.—  During  the  year  drilling  operations  have  been  carried  on 
with  success,  and  the  exploration  program  which  is  being  proceeded  with 
is  a  large  one.  covering  Widely  separated  areas.  Work  has  been  somewhat 
handicapped  during  the  year,  due  to  political  reasons,  but.  in  spite  of  this. 
much    pro    i  BM    hat    l>  en    made. 

The  successful  bringing  in  and  capping  of  wells  Nos.  5,  9  and  10  in  the 
Naranjos  field,  estimated  approximately  at  50. 000.  90. 000  and  (10.000  bbls. 

dailv.  respectively,  proves  this  field  (<>  rank  as  one  of  the  foremost  amongst 
the  Mexican  oil  fields.     The  company's  oil  reserves  continue  ample. 

During  the  year  under  notice  the  company  suffered  from  the  world  lack 
Of  Shipping  laeil  ties,  and  as  a  consequence  the  number  of  vessels  loaded  at 
Tuxpam  "as  only  208  compared  with  226  the  previous  year.  The  tonnage 
shipped  from  Tuxpam  amounted  to  1.126.500,  being  a  slight  reduction  on 
the  pre\  ions  year.      On  t h"ot in  r  hand,  shipments  from  Tampieo,  consisting 

large!]  ol  refined  oils,  have  Increased  by  lOO.OOOtons.     Thecompanj 

line  facilities  will  shortly  be  capable  of  delivering  to  the  ports  of  Tampieo 

and  Tuxpam  a  total  Of  I  10.000  bbls.  of  crude  oil  daily.      The  crude  oil  put 

through  at  the  Tampieo  refinery  is  20.000  bbls    daily,  but  extenal 
now   und.r  construction   which   will   enable  this  refinery   to  deal   with  a 
throughput  ol   15.000  bids    daih      The  refinery  at  Mlnatltlan  continues 
to  operate  at  a  throughput  of  10,000  bbls.  daily. 

additions   to  the  topping  plant   at   Tuxpam   an    also  being  carried  out. 
hould  be  compli  ted  during  the  early  part  of  1920  and  will  In 
the  capacity  or  the  pr nl  plant  from  5.000  to  15  ooobbis.  of  crude  oil  daily. 

Tin    /  .  ■    .    "      Trims iiort  Co  \v  fleet  of  tank  vir.M'K  have  now   bet  n  i 

and    an    available   lor   the   shipping   of   the    Afuha   Oo.'s   products.      These 

how  ever,  due  to  the  war  and  to  conditions  subsequent  to  the  signing 

of  the  armistice,  were  nol  freed  until  well  Into  the  year  1919,  but  with  the 

whoi.    of  the  fleet   returned  and   with   tankers  which  have  recently  been 

acquired  Increased  quantities  of  oil  will  be  t  xported  during  the  coming  year. 

□sport  Co.  has  400.000  shares  of  i.'     Cumulative  I'ar- 

■     st,,ek  and  200  000  Ordinary  charm.  b"th  of  the  par  vaiue 

of  io  per  share    of  I  he  latti  r   10.000  shares  are  fully  paid  and  loo. (Kin  shares 

|y  paid      Tin    M.xi.an   Eagle  Co.,  ii  is  said,  owns  one-half  the 
Ordinary  chares  and  guarantees  the  dividend  on  the  I'ref.  stock.— Ed  | 
Debentures  All  R  Capital  Stock.-  Trior  to  June  30  1919  tlM 

majority   Of   the  debenture   holders   exercised    their   right    to   exchange   into 
Ordinary    shares    and    such    bonds    as    wire    not    exchanged    were    drawn    for 

redemption  un.i.r  Hie  conditions  of  the  tru-t  deed  ult  there  ap- 

pears amongst  the  reserves  at  June  30  1919  the  sum 

repr.  s.  nting  the  premium  on  such  exchange.     The  company   has  recently 
authorised  an   increase  «.r  capital  of  J  ■  ' •!•  «       lii  Ordinary  share* 

Of  1 0  peooH  each .       Of  this  new  capital  one  new   -hoe  for  each  two  old  shares 
(either  l  :  r  Ordinary)  held  hv  them  is  being  offered  to  the  share- 

he   balance   is  being  retained   for  later  issue  for   the  general 
purposes  o|  I  he  company  I  V .   109,  p.  3444). 

shin,  rtcan)  June  30  1919 —  Authorised.       Istiud. 

tic    I'n  Li.  i  HO  each    fully  paid    $K  .500.000      SS. 500.000 

Ordinary  than  I  oi  -in  each,  ah  fully  paid 106,613.580      47. Oof.. 790 

P,    .1      Kwhr      MexlCO    '  4     Managing    Director); 

Fergus  i.     \ii.vn.  Mexico  Olty:  Gen.    \    i>     Uidrews,   New   York;  i 
Barrow,  Mexico  City;  Oeorges   Benard,   Paris.  ,i     n.   Body.  Mexico  City; 

II .  Ciilvn.    The  Hague;  II .  \\      \     I ).  t  enl  ing .  Tin    1 1  ague ;  C    S    ( ;  ulbenklan , 
I       llolloway.  Mexico  City;  Dr.  A.  J.  Cohen-Stuart,  The  liaguo; 
A     I       \\  ortrwlck,   Mi  xico  city. 
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iNCOME  ACCOUNT  FOIl  \  EARS  ENDING  JUNE  30  (ALL  $  MEX1CA  V 

GOLD  n 
[Stated  in  Mexican  Gold  Pesos,  par  value  24  Hd.  sterling  or  49.7  "j  • 
U.   8.   Gold] 
1918-19.  1917-18.         1916-17.         101 

Total  profit i  ~  .1 22  S20.621.647  118.082.412 

OtbW  income 770.710  259.9.02  230.034  deb.13fi.393 

income .937.638.790  $29,117,074  $20,752,281  $17,910,019 

Less — Int.     on     sterling 

-I    bonds $111,372         8881.633         $881,033         *- 

Preferred   dividends   .. 
Rate  on  preferred 

Ordinary    dividends 4.513.015     10.503.798       8.300.0(1')       6.1 

..n  ordinary (10%)  _ 

Net   income $31,830,812  $15. 540.043     $9,870,048     $9.01 

PreriOD  2,219,051        6 .503.4 19       5.027.441    \  • 

Total  surplus $33,270,166  $22,050,062  $15,497,480  $13  - 

Held  redemption  &c  U4.081.008     $8   194.670     $8,259,172 

Depreciation    resei 

Provident  fund 1,000.000  750.000  500.000       

Qeneral  reaerve 2.375.41m      5.000.000  _-z-zs:zSL.       

Total  p.  4 1.  aurplaa.s922.088.169    92.219.064    96.603,419    $'>■ 

x  It  Is  propoai  '1   thai   tins  sum  be  applied  as  follows       A  final  dividend  of 

35%  on  both  the  p  id  ordinary  shares  aggregating    $2,975,000 

and  $10. 169, £  fa  nurd, 

BALANCE  SHEET,  .11  NX  30  (ALL  $  MEXICAN  GOLD  PB8O8). 

(Stated  In  Mexican   gold   peso*,     par   rains   24!  id.  sterling  or  49.75  cents 

Bold.] 

Assets—  1917.  1916. 

I .  bldgs.,  i'1  . 

equipment.  *c                       547,727  $30,613,334  $28,013.73.8  $26,896,075 

Subsoil  right--;  field                                            =190.169  II  086. 066 

Loom  plant,  .t  equip  I  10, 1 17 

Steamers,  &c. 1.747.473                        1  1.512.006  1.540.287 

Invest.  In  allied  co. .  fee      IS.  104. 152  16.066.416  15.424.789 

of  oil,  store                                            154.076  11.266.227 

Debtors,  deb.  bal.  .\  •  12. 722. 905  11 

$108,942,613  $98,914,359  $87,793,941  $86,004,708 

Liabih:  1918.  1017.  1916. 

Pref   abaree  (par  $10        $8,500,000    $8,600,000    $8. 500.000    $8,500,000 

Ordln.  shares   (par  $|l)i  .4 

Mortgage   bond-  14.693,878     14,693,877      14.1 

H  21.01 

Provident  fund    ...    ...      1.65-1.648        1,108  500.000 

Creditors  &  ered.  bal  4,165.190       t. 945, 000      8.078.017       3.1 

Deben.  hold,  for  Int.  due  11.684 

Shareholders     for 

dends  declared   3.494,593       - - 

2.449.078        ' 

Profit  &  loss. I     18,058.988     1!  578.053 

Total $108,942,613  $98,914,359  $87,793,941   $86,604,708 

— The  company  baa  guaranteed  the  payment  <>f  (a)  a  dividend  of 
6%  per  annum  on   100.000  cumulative  6%  participating  preference  shares 

ICh.   fuilv   paid,   111    Hi"    Kagln  OH   'I  1  ,    l.ld   .   and   fb)   the 

principal  ofand  Interest  on  $1,000,000  U    8  •  ar  6%  Gold  I),  ben- 

turea  [maturing  July  I  1922)  of  the  oil  Fields  of  Mexico  Co. 
-  v.   (09,  p.  3444. 

GENERAL  INVESTMENT  NEWS 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 

Alabama  City  Gadsden  &  Attalla  Ry. — Acquired. — 
See  Gadsden  By.,  Lt.  Jk  Power  Co.  below. —  v.  10s.  p.  1510. 

Alaska  Government  Road. — Asks  Appropriation. — 

An   appropriation   of  $8,000,000   has   been  asked   from  Congress  by  the 

Interior  Department  of  Expenditures  on  the  Alaska  Kailway  during  the 
year  beginning  next  July. — V  .    109.  p.   1S90. 


Artesian  Belt  Ry. 

See  San    Intonio  Souther, 


■r   Company. — 
RR    below  .     V    109.  p.  1700. 


Boston  &  Maine   Railroad. — Dividend. — 

A  dividend  of  $2  67  per  bar  baa  been  declared  pas  able  on  the  $3,149,800 
Pref.  stock  on  Jan.  31,  to  stockholders  of  record  Jan,  24.  The  plan  of 
reorganization  provided  that  dividends  on  the  Pref  stock  .should  be  paid  if 
earned  at  tin  n.  a.  from  Jan.  1   1919.  to  Jan.  1   1924;  thereafter 

at  the  rate  of  1,' ;.  p,  a  . 

The  abovo  dividend  is  an  adjustment  covering  eight  months  up  to  Sept. 
1    (919,  and  is  the  first  since  Mar.   1    1913. 

This  issue  follows  $38,817,900  of  First  Pref.  stock,  including  series  A. 
$18,800  57.917.100;  D.  $4,327,000  and  E,  $65,000. 

Bonds  Under  A  1  w  Mortgage. — The  New  York  P.  S.  Com- 
mission has  boon  asked  to  sanction  the  issue  of  810,273,000 
6%  bonds  duo  Jan.  1  lit-".)  under  the  now  mortgage,  as  follows: 

000  bnnls  to  be  Issued  for  cash  at   par  or  to 
eral  of  Railroads  .it    par  upon  such  arrangement   as  to  receipt  and     : 

of  the  proco  ds  and  interest  d  irlng  federal  control  as  the  companj 
tors  may  agri  173.000  bonds  to  ag  up  presenl 

icd  to  the  Direct)  Dec.  1  1919 

In  connection  with  the  consolidation 

Th res  thai   the  Director-General  of  Railroads  on 

submitted  expenditures  for  addl  stons,  betfc  rments  and  improve- 

ments amounting  to  $8,129,805  and  estimated  expenditures,  $11,124,866 

—  V.  no,  p 

Bristol  &  Plainville  Tramway  Co. — Fares. — 

The  company  has  announced  the  discontinuance  of  all  commutation  fare 
books  on   its  lines       The  company   is   the  only  electric  line  in  Connecticut 
which  had  maintained  a  .Vceni    tare  during  and  since  the  war       Commuta- 
tion books  have  been  sold,  reducing  the  rate  to   I  cents  on  the  lines 
Bristol.    Plainville  and  Terry\ille       No  change  in   the  regular  fan 
templated.  it  la  stated.— V.  (08,  p    (687. 

Brooklyn  City  RR.  —  Directors. — 

The  following  directors  were  unanimously  elected  at  the  meeting  of  the 
stockholders  on  Jan.  20;  Frederick  L.  Allen,  William  N.  Dykman,  Richard 
L.  Edwards.  Orowell  Sadden,  Alfred  R.  llorr.  Frank  Lyman.  Edwin  1". 
Maynard,  Henry  F.  Ndyes,  H.  Hobart  Toner.  Dick  D.  Ramsay.  Hiram 

B.  Steele.  James  Timpson  and   Harold  T.   White. 

While  the  dividend  on  the  capital  stock  remains  unpaid,  the  interest 
payments  on  the  outstanding  bonds  have  been  authorized  and  are  being 
paid. — V.  110,  p.  166. 

Capital   Traction  Co.  —  Merger  Proposed. — 
See  Washington  Rj    .v  Electric  Co    below.     V.  109,  p.  1700. 

Chicago  Burlington  &  Quincy  RR. — New  President. — 

Hale  lloiden  has  been  elected  President  of  this  road  and  also  of  the  Colo- 
rado  &   Southern    RR.      Mr.    Holden   is  director  of  the   Central    ' 
region  of  the  RR.  Administration  and  has  signified  his  willingness  to  con- 
tinue his  duties  in  thai  capaclt]  until  the  return  of  the  properties  to  private 
control. — V.   109.  p.    1079. 

Chicago  City  Ry.  —  Seek*  Bond  Issue. — 

The  company  has  filed  a  petition  >'itli  the  Illinois  P.  I".  Commission  fir 
permission  ;   i  issue  1  :e  bonds  to  co\  er  . 

cures  upon  Improvements      V    108,  p    21 

Chicago  City  &  Connecting  Ry. — Earnings. — 

Calendar  Years—  1919.  1918.  1917.  1916. 

Gross  income ...SI .287.450  SI. 285. 776  $2,040,851   $2,100,670 

Surplus  after  interest.  &c...       S50.767         928,11 

—  V     110.  p.  167. 


Chicago  &  Eastern  Illinois  RR.    -New  Coal  Company. — 

The  committee  for  the  5  %    Pur    Monej    1st   Lien 

.   .  i  Tu>  I.  Jr.  . 

ganlzed  in   Di 

ol  the   ii 

stock  ai 

• 

Chicago  Rock  Island  &  Pacific  Ry.     /'.  i<  ral  Contract. — 

with  tin  which 

-I  1.912  i  bir  C     l;     I 

Rail* 

would    I 

tholdera 
innual  report  for  1918  In  \     108.  p 
Chicago  St.  Paul  Minneapolis  &  Omaha  Ry. 

The  usual  semi-annual  dividends  ol  the  Common  and 

share  on  the  Pref.  stocks,  p  i  holders  ,,r  record 

Feb.  2.  have  been  declared.     The  committee  on  securities  of  the  V 
age  rules  that  the  Preferred  and  Common 

pany  be  not  quoted  ex-dividend  Feb.  2.  and  not  until  further  notli 
that  all  certificates  delivered  thereafter  will  carry  a  due  bill  for  the  dr. 
— V.  109.  p   B87. 

City  Railway,  Dayton,  O.—5-Ceni  Fare  to  Continue. — 

Dayton  Street     car  companies  on  Jan.    I  I   were  granted  the  right   to  con- 
tinue charging  a  straight  5-cenl  fare  Indefinite!]       They  were  to  have  gone 
ckets-for-a-quarter  basis  on  Feb.  22  If  they  did  not  mi 

that  time.      Merger  plans  have  been  declared  impossible.  —  V.   100,  P 

Colorado  &  Southern  RR. — fVetfl  President. — 

•    ItlCgO  Burlington  .V   ijuincj    abo\e-     V .    109,   p.  072. 

Commonwealth  Power  Railway  &  Light  Co.— Sub- 
sidiary Company  i  ■  Bonds  an 

dily  with  plan  outlined  last   week   (p.  261),  ThS  Consumers    Power 
i  btalned  from  tin-  \:  Irhiga  nl'.l     ' 

1.  To  issue  $3,175,900  Common  and  $2,755,800  I'ref.  stock  in  exchange 
for  like  amounts  of  Mich  i    Common  and  I'ref    re>peci 

2,  To  purchase  First  and  Refunding  M  r  bonds  of  Michigan 

Light  at  s.v;   and  t  In-  7  '  ;    promissory  notes  of  the  Michigan. 

I  of  Consumers'   Firs!    I.ien  \    Refunding 
25-year  gold  bonds,  of  which  not  exceeding  $J 32 ,000  are  to  be  used  to  refund 
like  amount  of  bonds  underlying  Cadllla  water  A  Light  bonds  [these  new 

;   b  n  ds  111  d  .'•    Light   bonds  [thi 

will  be  pledged  as  part  security  for  thi  Mtge    bond 

I     To  execute  an  open  •  v-  itlonal  City 

the  Issuing  of  b'tids  thereunder  to  be  s  ibject   to  can  fully  draw  n  n- 

id  extensions  to  !"•  l  mited,  it  is  undi 

to  amounts  equal  to  75'  ,   of  out  la]     and  also  subjl  Ct  to  the  further  approval 
of  the  State  < 

Of  General  and   Refunding  Mtge.  bonds   [%)   m  the 

sum  of  $7,000,000,  to  be  sold  at  not  i.-ss  than  B9'  I  bonds  to 
25-year    gold  on    certain    com  163.000 

similarbondsat  the  same  rate;  ,c    from  time  to  time  not  exceeding  $27, 975,- 
ooo,  similar  bonds  to  acquire  underlying  bonds 

6.  Create  an  issue  of  $3,000,000,  7','  Serial  Gold  debentures  to  be  dated 
Jan.    1    1920  and   mature  in  annual   installr  • 

7.  To  issue  and  B  -  Cumulative  Preferred  stock  at 
not  less  than  par. 

s  To  cancel  authority  heretofore  granted  to  issue  and  sell  First  Lion  and 
Refunding   bonds  of  9446,000        See   also    V      110,    P     961,    - 

Cumberland  (Electric)  Ry.,  Carlisle,  Pa. — Ordered  Sold. 
Sadler  on  Jan.  16  directed  the  Farmers   Trust  Co,  of  Carlisle. 

to  sell  at   public  sale  on   Feb.  21   all  equipment,  right  of  w 
chise  and   rolling  stock   of  the  company.      This  company,   in   the  I 
receive'  the  trolley  road  between  Carlisle  and   Mt.    Holly  Spring 

and  Carlisle  and  New  ville— V .   107.  p.  695. 

Denver  &  Rio  Grande  RR.  — 101S  Annual  Report. — 
The  annual  report  which  will  be  cited  fully  another  week 
affords  the  following  combined  statement  (corporation  and 
Federal)  for  the  calendar  year  1918  in  comparison  with  the 
company's  figures  for  1917: 

ors—  1018.  1917.  1016. 

irenue $31,352,214   I  i  $26 .464 .486 

-V  and  Tairs — 
M  r  waj    and  structure 4,635.701 

S, 010. MC 



Transportation 11.260.010 

08. 1.01 

1.18 

Operating   income $4,868,626     $7,462,267     $9.; 

Income  from   lease  of  road    I 

( lo\  eminent    

Dlvideni 1.745.969  51 

other  non-operating  Income. 1.111.107  637.409 

Dross  Income $16,034,078    $8.697. .-.91  $10  • 

Rent  and  hir. 

1  road  to  U 

•    HI  ,475       4.1  . 

on  unfunded  debt       1.171 

•        1  .21 .  .299 

acome drf.%1 .334.711  61.870 

V      ,  'Surplus. 

Ft.  Wayne  &  Nor.  Indiana  Trac.  Co.      v 

The  Indiana  Service  Corp.  has  been  In  Corp.  in  Indiana  [Jan.   10  i 

r  to  the  Ft,  Wayne  .^   Northern  In  I  under 

foreclosure  sale  on  Dec    29  (V.  110.  p. 
of     winch 

i  Common  stork        1  >ir<  r-tors     Henry 
C.  Paul    Samuel  W.  Greenland,  llarrv  B.  V'ordermarlc,  Fred  H.  Sri 
Fred  R.  FahJalng    llarrv  V.  Norford,  James  M    i 
organization  plan  in  \  .  1  10.  p .  2>.  1  .  V  .   100,  P-  778,  1700. — V.  110,  P 

Gadsden  Ry.,  Light  &  Power  Co. — Acquisition. — 

\    press  dispatch   states   (hat    this  company,  of  which    R     A.    Mil 
acquired  the  street  railway  lines,  lighting  system  and 
refrigerating  plants  of  the  Alabama  City,  Gadsden  \   Attalla  Ky.  and  the 
Gadsden   Ry.   at   ■   price  under  Uy  h-ss  than  $1,000,000 

Greenville  &  Northern  Rj.— Organised. — 

rn  Ry.  (V.  1  to  River  FalU 

\.   V.    llololian.    Duluth, 

'  i 

Greenville  &  Western  Ry. — Successor  Company. — 
.  Northern  R  I  .  109,  p    I  i 

Indiana   Service   Corporation. — Incorporated. — 

Ft.  Wayne  &  Northern  Indiana  Traction  Co.  ah... 
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Kentucky  Traction  &  Terminal  Co. — Wage  Increase. — 
The  trainmen  on  Jan    2  accepted  an  Increase  of   i  centa  an  hour  retro- 
active to  Dec    26  -   V.  100,  p    f798. 


Lehigh  Valley  RR. — Director. —  ■ 
j.  j  ted  a  director  to  succeed  James  McLean  dei 

All  other  retiring  dirn_tors  have  li.rii^n-rlirlrd-  \      1  1(1,  p.  1117. 

Little  Rock  Ry.  &  Electric  Co. — Additional  Data. — 

In  connection  with  the  offering  of  $1,000,000  one  year  7%  gold  notes 
(V.  110,  p  107)  by  [nter-8tate Trust  A  Banking  Co.  and  Canal-Conimercial 
Trust  &  savings  Hank.   New  Orleans,  a  circular  further  shows 

Capitalization  {after  present  financing) .  Aulhori:cd.  Issued. 

First  Mortgage  69,    bonds.  1933 $2,000,000.00   •$1,826,000.00 

Refunding  h  Extension  Mice.  0?;  bonds.  1938  5.000.000.00   ••1.592.500.00 

One-year  7','    notes,  1921  1,000.000.00        1.000.000.00 

rerred  stock  (par  $100) 750.000.00  750.000.00 

Common  stock   (par  $100).. 2.000.000.00       1.911.700.00 

■Indenture  provides  for  annual  sinking  fund  of  1%  of  outstanding  bonds 
$171. Olio  bald  in  sinking  fund. 

••Id. mure  pro\  id.-s  for  annual  sinking  fund  of  yt  r\  of  outstanding  bonds. 
$60,500  In  Id  in  sinking  fund.  In  addition  to  the  amount  outstanding 
$500,000  are  deposited  as  part  security  for  the  notes. 

Earnings  12  mos.  Ending  Nor.  30  1919. 

Gmss  Oper.  Net  Band  Inetrest       Balance 

Earnings.   Eip  A-    lines.    Earnings     Interest.     Balance,     vn  Notes.   Surplus. 

11.079.308  SI. 180,301     $199,064     $187,713     $311,351      $70.000  $211  ,:>..l 

M)  gear—  1915.  1916  1017.  1918.  19HT- 

Gross  earnings $882,134  $927,430  $1,102,131  $1,404,067  $1,679,368 

—V.  110.  p.  167. 

Memphis  Street  Ry. — 1'arc  Hearing. — 
The  receivers  at  a  h oaring  before  the  Tennessee  P.  v.  Commission  on 

Jan.  1 1.  formally  applied  lor  an  allowance  of  $13,168,000  as  an  amount 
Invested  upon  which  they  should  earn  and  upon  that  amount  they  asked 
a  rate  of  return  of  s' ,'  and  upon  additional  Capital  invested  hereafter  a  rate 
of  return  equal  to  the  rate  Upon  Which  such  capital  is. secured. 

placed   the  present   day  replacement    \aluc  of  (he  property  at   S19.- 

000.000.     The  receivers  further  declared  that  a  renewal  and  replacement 

should  be  accumulated  from  earnings  upon  the  premium  basis  of 

4%  of  the  value  of  the  depreciable  property  which  they  contended  aggre- 

gated  $7,761,000.    Concluding,  the  receivers  asked  for  an  8-cent   fare. 

which  they  declare  is  essential  to  meet  the  allowances  applied  for  to  render 
first-class   scr\  ice   in    Memphis. 

Alien  B.  Ritchey  who  represented  the  commission  in  a  recent  appraisal 
places  the  Investment  at  il2.000.000;  the  company's  representative  at 
.•JKi.iino.iiiio.  and  the  city's  representative  at  $10,000,000.— V.  1 10.  p.  167 

Nevada  County  Narrow  Gauge  Ry. — To  Redeem  Bonds. — 

The  c pan}  bas  applied  to  the  California  RR.  Commission  for  authority 

to  redeem  $83,000  . ' ;  bonds  by  the  issuance  of  69!  30-year  bonds.  In  June 
1913,  the  Commission  authorized  tin-  company  to  Issue  bonds  to  the  extent 

odd        It   was  the  intention  of  the  company  to  use  $162,000  of  these 
bonds   to  rede,  in   outstanding  bonds,   and   this  was  done,   to  the  extent   of 

$83,000      The  recent  application  is  to  secure  permission  to  redeem  these 

bonds       \\   kit,  p.  l>17i,. 

New  York  &  Harlem  RR. — Electric  Line  Returned. — 
Bee  New  York  Railways  Co.  below.— V.  109,  p.  1273. 

N.  Y.  Railways  Co. — Fourth  &  Madison  Line  Returned. — 
by  order  oi  Judge  Julius  M.  slayer,  the  fourth  .v  Madison  Ave.  line, 
which  has  been  leased  to  the  New  York  Railways  will  be  returned  to  its 
parent  company,  the  New  York  &  Harlem  Kit.  effective  Jan.  31. 

The  Railways  Company  leased  the  Fourth  &  Madison  Ave.  line  at 
$-100,000  a  year,  which,  with  additional  payments,  increased  the  amount 
-  s.'.l  According  to  the  figuring  of  Corporation  Counsel  Burr,  the 
rent  amounted  to  marly  16%,  on  a  capitalization  of  $2,850,544.  The 
company  is  not  only  failing  to  pay  operating  expenses  and  taxes  but  it  was 
$505.00(1  arrears  in  rent,  $113,000  in  taxes  was  paid  by  the  New  York  A 
Harlem  to  avoid  penalties,  and  there  is  also  due  si 71 ,000  in  franchise  taxes 
It  was  announced  that  all  transfer  points  with  the  lines  of  the  Railways 
Company  would  terminate  with  the  lease,  except  with  the  Eighty-sixth  St. 
cross town  line,  which  Is  owned  by  the  Fourth  &  Madison  Ave.  Co. 

Sonic  time  ago  receiver  Job  B.  Hedges  was  authorized  by  the  court  to 
siispei  d  operation  on  the  Canal  St.  line,  on  which  service  had  been  continued 
for  some  time  past  to  comply  with  the  franchise  provisions. —  V.  110.  p.  74. 

Omaha  &  Council  Bluffs  Street  Ry. — New  Officers. — 

W.  A.  Smith,  who  has  been  acting  President  since  the  death  of  Frank  T. 
Hamilton  last  October,  was,  on  Jan.  12.  elected  President. 

J.  A  .  Monroe,  director,  has  been  elected  1st  Vice-President .  R.  A.  Lcussier. 
2d  Vice-President  and  General-Manager.  W.  G.  Nicholson  remains 
Secretary  and  Auditor.  Fred  P.  Hamilton  succeeds  his  brother  as  a  mem- 
ber of  die  directorate. 

The  board  authorized  the  expenditure  of  approximately  $600,000  this 
year  for  new  equipment  and  for  reconstruction,  fcCy  contingent  upon  the 
financial     bility  of  the  company  to  meet  the  cost. — V.  109,  p.  1987. 

Pennsylvania  Company. — Bond  Redemption. — 

The  company  has  called  for  redemption  at  the  Girard  Trust  Co.,  Phila- 
delphia, on  June  15  1020.  the  entire  issue  of  the  Pennsylvania  Co.  3  %  % 
French  Franc  Loan  of  1906  certificates,  guaranteed  by  the  Pennsylvania 
KK.,  at   par  and  accrued  interest. — V.  109.  p.  2440. 

Reading  Company.     Reductions  in  Bonds. — 

On  Ian.  17  1920  there  were  struck  off  the  regular  list  of  the  Philadelphia 
Exchant'i  674.000  Oen.  Mtge.  \' ',  bonds,  purchased  and  canceled  on 
Jan  7  1920.  account  of  the  sinking  fund,  leaving  the  amount  of  said  bonds 
listed  at  this  date  $95.589.000.— V.  108.  p.  2630. 

Reno  (Nev.)  Traction  Co. — Abandons  Track. — 
'lie    petition  of  com;..  ii   the  Nevada  P.  8.  Com- 

mission '■•  abandon  ;i-  i  Reno  has  been  granted,     it   was 

filanned  to  discontinue  service  on  Jan  16  Kails  on  the  i  miles  of  track 
n   the  local  system,  it   is  staled,   will  be  torn   up  at    on.  e        The  in',  ruib.in 

nd  Sparks  will  be  continued      V    109,  p  2172 

St.  Albans  &  Swanton  Trac.  Co.  -Franchise  Modified. — 
The  Cits  of  St     Vlbans  has  modified  the  franch  the  company 

of  all  i  obi     ii s  unt  i  i  net  (  an 

6%  of  the  value  of  the  proper!  d  at  by  the  P    0    Comml      >n; 

also  changing  the  provl requ  rj  hour  from  6:30  a,  m    t.. 

V     Kb  .  p.  2  177. 

San  Antonio  Southern  RR.     Organized. — 
This  company  baa  b  i  n  chart  ol  $250,000  to  ' 

109,  p.  17i  itend  ii  Into 

MeMullen   and    I 

-a tors  and  direct  Braunfela,  Tej      W.  R. 

n,  .1     E    Jam  tt.  J     H 
II    P    Drought,  San   Vntonio,   I  Wiseman,  Ploresville,  and  J.  B. 

Dibn  II 

Staten  Island  Midland  RR.     Service  Suapt  tided     Rt 

■  ■  .1  J..,  nb  llr. 

Tor   tie  ,     Irollcv    lines 

on  Jan    1919       V  hi  ent  of  a  per 

b  ^  ..rk.  undi  r  the  ■  upi  n 

I'I'll.  d   bus.  .. 

\     1 10,  p 
United  Rys.    &  Elec.   Co.   of  Baltimore. —  Decision   of 
P .  S.Comm i  eion  Permitting  Increost  in  Fori  FromQ^i 

i  'urn  ni   Events"  on  pro  V.  110.  I 

United  Trac.  Co.,  Albany,  N.  Y.     7c.  Fart   AUowtd. 

.    tin-  company  w mi  be  allowed 
The  order  Imtoiw 

r  uh  the 

nd  « ill  b.  ,  i  be  company  also  « ill  be 


Washington  Ry.  &  Electric  Co. — Merger  Proposed. — 
Tin-  ( Commissioners  of  the  District  of  Columbia  on  Jan.  9  sent  to  Congress 
a  bill  authorizing  the  merger  of  the  Capital  Traction  Co  and  \\  ash  Ry.  »v 
II  < '•  .  operating  In  Washington  The  bill  calls  for  a  change  in  taxation, 
providing  for  a  tax  on  the  operating  income  rather  than  on  the  gross  receipts, 
lent  William  F  Ham  In  his  report  to  the  stockholders  on  Jan.  17 
recommended  the  merger  of  the  lines  in  Maryland  and  Virginia  with  the 

Capital  Traction  Co        i'r.s     Bam  said  in  part: 

ble  that  a  mercer  of  the  railroad  properties  of  this 
company  and  Its  subsidiaries  with  those  of  the  Capital  Traction  Co.  should 
be  brought  about  with  advantage  to  the  public  and  fairness  to  security- 
holders it  is  unfortunate  that  we  have  been  compelled  repeatedly  to  ap- 
CesJ  to  tin  p  r  Commission  and  the  public  for  Increased  rates,  but  we 
elleve  there  has  been  growing  realization  on  the  part  of  the  pubUi 

tj  of  such  Increases.  The  Commission  itself  has  stated  that  the 
great  disparity  m  earning  power  between  our  company  and  the  Capital 
Traction  Co  is  due  almost  Wholly  to  difference  in  location,  as  the  cost  of 
operation  of  the  two  systems  per  ear  mile  is  almost  the 

The  r.  port  ..No  disclosed  that  while  the  P.  U.  Col 

fair  return  upon  Investments,  the  company  fell  short  $170,894  of  earning 
sufficient  money  t..  paj  .Vl  on  Pref,  stock  in  1919.  and  that  payment  of 
the  Pref  dividends  wis  continued  because  the  holders  were  for  the  most 
part  women,  trustees,  charitable  and  beneficial  organizations  in  the  District. 
The  report  also  st  ites  thai  since  s.,.,,1    1918  t in-  i  giving 

service  below   cost  and  has  failed  by  $1,000,000  tfl  earn  a'li',    return  on  its 

Investment  as  valued  by  the  Commission,  in  conclusion  President  Mam 
says  "That  BUCh  a  condition  cannot  continue  is  obvious  I  nl«  ss  further 
relief  can   l>.    obtained  with  reasonable  pr  of  our 

property  is  seriously  threatened  with  a  deterioration  of  service  and  equip- 
ment w  hie  1 1  will  be  most  unfortunate,  not  only  to  the  company,  but  to  the 
street    car  riding  publl      :.s    ■  ell 

Both  the  Wast,     Rj     \-   El,  Co    and  Capital  Traction  have  filed  in  the 

in   the     finding  of  the  Commission 
the  \alue  of  their   properties    for    rale    making    purposes.— V.  110. 

Washington  Water  Power  Co.,  Spokane,  Wash. — 
Notes.  -  -Pres.  1).  L.  Huntington,  writing  Jan.  10,  says: 

Th.   o  .  due  Feb    2  1920,  will  be  paid  on  maturity,  or 

been  given  the  opportunity  to  1 
.  s  due  I  .  b    2  1922,  of  which  there  will  b    Issued  S3,  000,000 
Of  the  100.000  have  been  sold  to  Spokane  financial 

institutti  Jew  York  and  Boston  bankers.     "The  amount 

ofnldm  <92.000       Of  the  new   notes,  S3. 500.000  were 

authorized,  but  only  S3. 000, 000  issued  at  this  time." 

Spokane  A  Eastern  Trust  Co.,  Washington,  and  white.  Weld  &  Co.. 
New  York,  announce  that  the  Issue  of  $3,000,000  2-year  :•;  Coll.  Trust 
Notes  offered  by  them  has  been  sold.  Compare  V.  109.  p.  2441. — V.  110. 
p.  263. 

Western  Maryland  KR.— Tentative  Compensation. — 

S,  RR.  Administration  has  allowed  to  the  company  as  additional 
annual  comp(  nsation  for  the  use  of  its  property  a  sum  close  to  *2  10.000  a 
year,  or  1480,000  for  the  two  years  of  Co\  er.iim  nt  control  up  to   i  I 
1010.     This  extra  compensation,  together  with  the  standard  return,  will 

the  total  amount  recoiv  e<l  from  the  (Jov  eminent  about  >(.:il  0.000. 
The  officials  of  the  Company  have  agreed  to  accept  th  i  extra 

compensation  offered,  although  it  was  not  so  large  as  asked  for.  on  the 
condition  that  th.   contract  be  executed  by  the  Government  in  the  near 
V.   110.  p.   263. 

York  Railways  Co. — Earnings. — 

Combined  Income  Account  of  the  York  Railways,  Edison  Light  A  Power  A 

York  Suburban  Land  Co. 

Years  end.  Nor.  30—                  1919.             1918.  1917.  1916. 

Gross  Income ...$1,369,216  SI. 091,851  $1,051,472  $967,496 

Operating  expenses 775.50<>         643.089  550.389  478,623 

81.540           81.140  85,705  47.789 

Depreciation 93.905           56,409  41.971  27.173 

Net $418,203       $311,212      $373,426      $413,910 

Interest.  &c $231,597      $230,194      $229,408      $242,737 

Preferred  dividend 80.000         80,000        140.000        100.000 

Balance,  surplus $106,668  $1,018         $4,018        $71,172 

— V.  ION.  p.  786. 


INDUSTRIAL    AND    MISCELLANEOUS. 
Acme  Wire  Co.,  New  Haven,  Conn. — Offering  of  8500.- 
W00  8' ,   I'n  C  Stock. — Thr  bankers  named  below  arc  offering 
at  100  and  div.,  yielding  S','  .  sr.H0.000  8%  cumulative  pref. 
stock,  par  1100. 

The  company  was  organized  in  1904  in  Connecticut  and  began  to  manu- 
facture magnet  wire.  At  present  time  is  one  of  the  largest  manufacturer* 
of  enameled  wire  in  the  country,  and  is  also  a  largo  producer  of  coils  and 
windings  made  out  of  enameled  wire  for  various  manufacturers.  Gross 
sales  bave  Increased  from  $792,000  in  1913  to  $3,414,000  In   1919. 

Bankers  Making  Offering.  —  Rlchter  &  Co.,  Krisbie  A  Co..  Condwin- 
Beacll  &  Co.,  Conning  .Si  Co.,  Thomson.  Fenn  .t  < 'o.  and  YV  A.  Jackson  tc 
Co.,  Hariford.  Conn..  The  Chas.  \V.  Scran  ton  Co.,  New  Raven,  Conn.; 
Hull,  [ngraham  *v  Co.,  Bristol,  Conn. — V.  108.  p.  2529. 

Air  Reduction  Co.  Inc.,  N.  Y.  City.— 7%  Conv.  Debs. — 

Th.  shareholders  will  vote  Feb.  IS  on  (a)  authorizing  not  exceeding 
14,000.000  Ten  Year  7';  Convertible  Gold  Debenture  bonds  which  shall 
be  issuable  in  series  from  time  to  lime  under  trust  agreement.  Bad 
hearing  such  date  and  convertible  at  the  option  of  holders  after  two  years 
Into  Common  BtOCk  at  such  rate  or  rates  not  exceeding  one  share 
of  stock   for  .  ..I    bonds,  as  the  board  may  determine  at   time  of 

Issue,  (in  on  reducing  the  number  of  Preferred  shares  which  the  company 

!  ue  to  none,  and   to  increase  the  number  of  Common  shares  Without 

nominal  or  par  \  slue  which  the  company  may  issue,  to  293.33  I  such  shares. 

and  to  Increase  the  stated  capital  to  $4,400,010. 

Digest   of  Statement    h\    President   A.   S.   Ulniiden.  Jan.   17  1920. 
Through    the  sale  of  additional   Capital    stock    last    year,    $1,176,000  was 
to   the   Treasury   and   about    $f,250,000   was  sei    up   as   reserves  and 
surplus  from  operating  profits  after  all  1919  dividends,  amounting  to  $556,- 

!   been   paid       Of  the  two  first   named  amounts.  $555,000  « 
Or  set  up  as  a  sp,  clal  reserve  for  19  IS  and  1910  F<  deral  taxes  and  $1   ' 
I  on  manufacturing  and  distributing  facilities 
With  the  return  to  peace  conditions  the  demand  for  our  products  I 
greatly  Increased,  and  further  expansion  is  both  nocess  ilrable. 

li    is   th.r,  tore   proposed   to  authorize  not    exceeding  $4,000,000    10-Year 

•  I  Debenture  bond  K2.000.000,  to  be  convertible  at 

of  holders  after  t »<>  years,  Into  Common  shares  at  the  rate  of  not  more  than 

ret    Without    par   value   for  each   $1,000  of  prii.cip.il.       It    is   pi 

nt   time  ih  ,nd  stockholders    will    have  |ths 

bt  to  subscribe,  in  proportion  to  their  boldln  •-.     it  It  also  proposed 
io   have   the   same   underwritten. 

All  Package  Grocery  Stores  Co. 

s  snow,!,  n  Marshall,  receiver,  has  brought  suit  again  i  the  I'  s.  Gov- 
ernment in  t  he  Federal  ( '<>urt  for  $372,3  i6,  it  being  claimed  that  the 

i   I,-    the   Board  of    Vppraisera  was  not   sufficient 
and  thai   mom  accepted  bj    the  receiver  represented  only  part 

p.lV   lllelll 

out  of  the  requisitioning  of  tin  I  and  equlp- 

iiip.inv  ,ii  the  Bush  Terminal,  Brooklyn,  ,\ .  Y.     V.  108,  p- 

American  Bosch  Magneto  Corp.     Stock  Subscribed. 
The  itockholdera  have  ■ubscrlbed  to  all  of  the  20.000  shares  of  I 
stock  of  no  par  value  offered  them  at  $100  ■  share      Subscription 

uh  three  owned,  bringing  the  outstanding 

\  ,  I  in.  p. 


auow.  ii  1 1 1  Trov 

and   \\  .,i.,|,„,|     v.iu 


American  Brass  Co. — Extra  Dividend. 


i 


•  a ptal 

I  ■ 

Feb   II  l.i  h 

Pi  i.   m         o.l  \..v  1919   \   109,  p  1610  ii 
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American  Foreign  Trade  Corporati  n.-  1 
Common  Stock  to  $58,500,000.  The  snaren  Mp**  nf  thi*  Vir- 
ginia corporation,  organised  last  Maj  as  an  ally  of  the  Tobac- 
co Products  Corporation,  will  vote  Feb.  -1  on  increasing  the 
authorized  limit  of  Common  capital  stock  from  $15,000,000 
(about  $13,870,000  outstanding)  to  $58,500,000,  par  $100. 
The  7%  Cumulative  I'm',  -tod,  will  remain  $5,000,000 
authorized  as  at  present,  about  $1,400,000  being  outstanding. 

Common  shareholders  of  record  ivi>    i  will  data  tin-  right  to  subscribe 

at  $7  a  share  on  or  befon    !•'■  h     is  for  thr  i  k  as  to 

h  ire  held  by  them,  respectively      Tin-  will  increase  the  outstanding 

Common    stock    to    about    I5fi  180.000.     The    time    for   subscription,  we 

understand,  will  probably  be  extended. 

The  Tobacco  Product*  Corporation  owns  abo  i  i  of  the  com- 

pany's Common  stock,  and  is  offering  thi  IKJ  new  Common,   to 

which  ii  is  entitled  to  subscribe  to  its  own  stockholders,  Common  and  Pref., 
for  subscription  al  $7  a  abare  aa  below  at 

The  ' 'u  all  Btn  el  Journal  '  on  Jan.  20 

Th(    mai  tgemenl   has  approved  plana  for  the  development  of  the  corn- 
in  and  for  taking  advantage  of  the  opportunities  which  have 
come  wiih  the  liftinn  of  the  Russian  blockade.      For  the  present  operations 
win  !),■  confined  to  the  Near  I  rpt  and  including  Czecho- 

slovakia The  companj  w,is  organlied  for  the  purpose  of  trading  American 
products  for  those  of  foreign  countries  on  the  old  principle  of  barter.  At  the 
ll  had  i  lo  '.  range  or  miscellaneous  articles,  but  it  has  gradually 
eliminated  many  or  these  and  Its  buslneaa  baa  settled  to  a  permanent  basis. 
[The  chartered  steamer  Beatrice  has  already  made  two  trips  to  Con- 
atantinople. carrying  largo  cargoes  of  general  merchandlw        I  d      (  hronlcle"! 

The  board   has  bee  i   Inn       ed  to  twelve  through  the  election  of  John 

i  ne  pollcj  of  President   Henrj 
trong  organization,  selecting  men  who  hi 
b  experience.  In  shipping  and  merchandisli 

during  the  war  was  a   I  i  'uti  n  n lone!  and  w 

<  teneral  Qocthals  in  the  handling  of  <  lovernment  supplies.  He  was  formerly 
Manager  for  the  Tost  Cereal  <  io.  Elliott  Arerett,  Vice-President  of  the 
rjnlted  Cigar  Stores  Co.  of  America  was  elected  to  the  vacancy  in  tin- 
hoard  created  bj  the  resignation  of  Reuben  M.  Kills,  Vice-President  of  the 
n    Products  Corp.     Elliott    Cowdln,  of  the  silk  firm   of    Johnson, 

COWdin  .V  ('».,    InC  .  has  also  lx«  n  elected  to  the  hoard. 

An  Initial  quarterly  dividend  declared  on  the  Preferred 

stork,  payable  Feb.   IS  i<>  stock  ol  record  Feb    i 

[The  President     Henry   Mason   Day.  formerly  President   of  tin 

of  Henry  M  Daj  .v  Co.,  has  recently  returned  from  Turkey  and 
adjacent  countries,  whore  important  trade  arrangements  were  entered  Into. 
The  88  Beatrice,  on  Its  recenl  voyage,  brought  hark  , with  other  freight,  a 
considerable  amount  of  tobacco. 

American  Greenhouse  Manufacturing  Co. — Pref.  Stock 
Offering.  —  Radon,  French  &  Co.,  Chicago  and  Newark,  X .  .1 ., 
arc  offering  at  l()()  and  <liv.  to  vield  s'  |  !>v  advertisement  on 
another  page,  $200,000  v  ,  Cumul.  Pref.  sto  -KX). 

Dividends  Q. -J.     Red  t  SI  10       ^  sinking  fund  wilt  be  i 

out  of  l  .moo  p,  r  annum,  and  w  mi  be 

ii sim i  to  retire  an  equal  amount  of  stock    ranually       No  mortgage  without 
aha  written  went  of    .  of  the  Pref.  stock  outstadnlng.     The  iv  • 

has  full  \  otlng  pow  er. 

Capita  I  (nancing) — 

■■   i*    (a.  *  d.)  stock,  par $100 $200. noo 

Common  itock.  no  par  value  15,000  sh 

Data    Prom    Letter    of    i'res.    P.    I.     HcKm,    Dated    Dec.    11    1919. 
Company      Incorp  In  Illinois,  and  began  buslneaa  in  Nov    1015,  with  a 
cash  capital  of  17.500      The  business  has  grown  to  the    present    net    In- 

I  ,,:.,.  ,  ■  ,,-, 

Company   designs,    manufact  builds   commercial   greenhouses, 

greenhouses,    ronservatorit  (trimming 

horticultural  buildings  and  houses  for  vegetable 
forcing       it  also  does  a  fobbing  business  In  mate)  lassofworl  , 

sueh  as  i  ialnt,  putty,  boilers.  Ac       Business  Is  carried 

on  in  evi  i  the  I' nion,  although  the  principal  activities  havi   t>    in 

confined  to   Illinois,   Wisconsin,   Michigan,   Indiana,  Ohio,   Iowa,  aid  Mis- 
souri     Plant    at  Pana,  III       Maintains  offices  In  Chi  N 

Ni  '  earnings  U>r  the  II   month-  ending  \o\     30  1919,  were 

I  equal  to   rn  18  per  annum.      It  I  that  with  the 

addition  of  th  eh  ed  from  the  present  financing,  the  earnings 

w  ii!  be       i  i 

Pwpo  uires  additional  capital  for  tho  purpose   of  hand- 

ling and  financing  Its  rapidl)  growli 

■  :<il    Statement   as    Of   XorcmbrT   30    101!)  f 

I  uter  giving  effect  to  the  Issuing  of  the  entire  Issue  of  15.000  shares  ok 
Common  stock,  no  par  value,  hut  before  the  issuance  of  any  Prefem  d  si,,e 
and  bed  :  the  proceeds  from  the  sale  of  the  Prefl  rred  .stock   | 

Assets —  \ti«s — 

Oash,  Ac $7.:ill   Capital    atock,    (16.000    ah. 

...    .      Ii'.-'.  i."..'        no  par  value).. $21 

Inventories  67.831   Mortg  .-.  16,000 

Total    current    hah  : 

Total  ii.ii  h  sale) 

V     110     • 

American  La  France  Fire  Engine  Co. — Common  Die. 

A  qua lend  ol  ed  on  the  Commi 

Fib    16  to  stock  of  record  Feb    10.     This  issue  has  b 
par  annum  basis  for  some  tlm<       \     110.  p 

American  Malt  &  Grain  Co.— Earnings. — 

/{■•suits  for  Period  from  June  10 —  |]  'in.  Sept.  30  "10. 

«.ri»-s  income  from  operations $1,378,862  $7-15  372 

Operating    expenses 1.187,716 

Other  li                               total  earnings $205,870  $167  918 

Bond  Int.,  $8,912;  organization  expenses,  $13,000.  21,912  11  '«)! 


$153,011 


Net  earnings $183,958 

—  v.  no,  p 

Am.  Ship  &  Commerce  Corporation,  N.  Y. — Status. — 

A  booklet  issued  by  Chan  llcr  &   Co..  Inc.,  X.  Y..  Phila.. 

Boston  reports  ; 

Capital    S  authorized.    1,500,000! 

outatani  It  .-  512  N  I.  No  mortgage  or  hounded  debt,  no  notes  or  i  r-- 
ferred  stock.     [The  outstanding  stock  as  above  ■■  •  a  Jan    5  1920 

on  the  regular  list  of  the  Phila.  Stock  Exchange  with  authority  to  list  a 
further  92,  •'■  '  In  ease  the  company  should  see  fit  to  issue  iiie  same  in  ex- 
change for  the  100  outstanding  Cramp  stock,  making  the  total 
authorized  to  be  listed  604.970  shai 

The  corporation  and  Its  ship;  re  available  for  corporate 

purposes  000,000  in  cash  and  Government  so  uritii 

The  cori  ii  ir  itlon  • 

i  •  Phila. 

The  companj  s  yard  is  one  of  the  nasi  complete  in  the  United  Mans, 
total  territorj  occupied  extends  over 

The  company's  balance  she  I  I   "■'.Us.  shows  (a)  current 

Of  110,383.332,   as  against   current    and   accrued   liahi! 

and  $4,473    114  outstanding  bond.-  and  morl  count  of 

•15,788,735.     The  hook  value  of  the  stock  was  then  $253  per  sh  i 

The  net   earnings  for  the  past   four  years  and  eight   montl 
'■1°,  after  5,  depreciation,  fixed  and  all  other  ch 

;>t  the  ann  lal  ,    on  the  common  stock,  and  for  eight   m  mths 

ended   i'  acre  at  the  annual  rat 

arerept  ,t  the  rate  of  over  $35  per  share,  after  all  fixed  charges 

a™   re  ervations   for  depreciation   anil   tai 

I*)   ()r       '  Ship.   tH  Commerce  Xarigation   Co:  p 

Y. 

owns  a  fleet  of  ocean  steams]  ps,  acquired  from  the  Kerr  Navigation 
Corp.  of  N.  ^  .,  which  are  being  operated  by  it  in  established  international 
tradejrelatlonshJp.      The  capitalization  of  said  corporation  is  as  follows 


tai  Stock — 1X0  I'ai   Value) —  Aur  'and 

lll.OIHI 

Class  "B"   noting  ,    

can  Ship  .".  ■ 

stock   1.  be  n  iiiaiiin  .  .,11  the 

40.000  1    lv»  n  d   to   Lh)  D   Corp 

in   pa.,  mi  nt   fnr  tin  :  will,  franc]  rnings  of  tin 

1  in  Jan.    1    1910. 

ill  expenses  ■  1  and  allowing  for  depi 

on  itv  -ii  1 1  -  ,  1 

ended    B<  in     3    were   I2.3H2.606,    and    net    earnings.    $2,323,718        tddlng 
in  oils  me,. i 
.113 
Dividends  on  tin  until  after  Jul) 

and  tin  1 1    ,  ili\  nil  nd  at   this  i 

on  the  r  1919.  the  rcquln  ven  would  be 

approximate! 

i  oil  the 

K.  of  whiie  i  orp.  owns  76.000  shares 

I 
K     Triml 

I  III!  H.    CO., 

I     Vic.  - 

John  \  KiM'bling 
Sons'  Co  .  Trenton.  \  I  .  Parmely  \\  .  licrrick.  hanker,  Cleveland,  Ohio 
John  It 

.    \      ">       J.    La  onard    I  m    Co  . 

N      N        Jomi  ill    \\       llarrini.il;  ,1  I'M 

Chandler.  Pn  A  Co..  Inc       \     lin  P 

American  Sugar  Refining  Co.     Beei  Sugar  Mly. — 

See  I  .  \       |  10,   p.  B0. 

American  Writing  Paper  Co.      Ad 
i  ing  Jan    20  company  advanced  th<   prlo 

Appalachian  Power  Co.     Collateral  Notes. — 

II.  Mosli      30   Broad   St    .    \      Y   .  in  circular  of    I 

saj  s  in 

als.,  an 

000  .'d   \l  1  g. 
The  ■: 

d  Mtge.  bonds  («  hich  will  now   i.  nd  tie 

The  Indebtedni  ss  w  ill  not  !»•■  Increa  i 

to  i-.i  |  |  : 

$5,000,000  not.-s  and  the  !  ds  which  «  ;ll  1>. 

are  the  notea      \     109,  p.  i  169. 

Armour  &  Co.,  Chicago.—  Annual  Meeting — Stock! 

The  annual  moating  of  stockholders  was  held  in  (hiiaco    Ian     21.      Asa 
result  of  putting  Pref    stock  on  the  OPCUD   market   the  ownership  of  the  con- 
cern  is   now    vested   in  some   8,000  stockholder^   instead   of  almost    entire!) 
within  the  Armour  family  as  was  pre\  iotisly  theexse.      The  stockholders  n 
I  lie  board   of  <] ir >  I 

The  report  of  President  J,  OgdeO  Armour  show  ing  net  profits  of  $14  ,098.- 
.VI7  on  a  total  volume  of  sales  amoiintinL'  to  more  than  a  billion  dollars, 
being  a  return  of  1  .'(."> '  on  turnover  and  fl  71',  on  actual  investment,  is 
citisl   fully   under  "Financial    Reports"  above. 

Board  Increased  from  13  to  14 — Report. — 

Charles  li    Mac  Dowel  1  has  i>     ■*  elected  a  director,  which 
board  from  13  to  14  members.     All  officers  were  re-elected      V    110 

Associated  Oil  Co.— Buys  Wells. — 

The  company,  it  is  stated,  has  purchased,  at  a  price  ranging  between 
$2,000,000  and'  $3,000,000.  32  producing  wells  and  S00  acres  of  oil  land 
in  the  Coaltnga  district  from  the  Nevada  Petroleum  Corp..  thereby  adding 
B  production  of  about  500.000  barrels  to  its  annual  output. — V .  110.  p.  160 

Atlantic  Fruit   Co. — Bonds   Sold. — 

Totter  Bros.  .<;  00  vThlte,  Weld  *  Co  and  W.  A.  Harriman  .<:  Co..  Inc., 
announce  that  the  510.000.000  Atlantic  Fruit  Co.  7  r\  15-year  Sink  Fund 
Conv.   debentures.    Series    A.   dated    .Ian      1    1020.   offered    by    a    syndicate 

of  which  they  are  managers,  have  all  been  sola.— v.  no,  p.  It 
Avery  Co. — Proposed  Financing. — 

A  Chicago  dispatch  states  that  the  Mockholders  will  vote  Feb.  17  on 
(a)  increasing  the  Capital  stock,  Cb)  authorizing  a  stock  dividend,  or  divi- 
dends, if  and  when  the  directors  deem  it  advisable,  (c)  Increasing  the  board 
of  directors.      Whether  the  new  stock  shall  be  Preferred  .similar  to  an  I  on 

equality  with  the  present  Issue,  win  be  determined  by  the  stockholders. 

The  present  capital  consist*  of  $2,500,000  Common  and  $1,000,000  ~i'\ 
Cumulative  Preferred,  being  the  total  authorized  and  outstanding.  —  V.  100. 
I).    1701. 

Bethlehem  Ste«l  Corp. — Sub.  Co.  Bond."  Colled. — 

'  thirty  seven  f$137.000i  1st  M.  20-year  sinking  fund  6Tr 
gold  bonds  of  the  Spanish- American  Iron  Co..  dated  July  1  1907,  have  been 
drawn  for  redemption  at  par  and  interest  as  of  Jan.  1  1920. —  V.  110.  p.  263. 

Blackstone  Valley  Gas  &  Electric  Co. — Bond  Offering. 
Estabrook  A:   Co.  are  offering  al   90  and  int.,   to  yield 
I  1,000  First  &  Con.  Mtge.  ".',  gold  bonds  of  1912, 
due  Jan,  l  1939.     Outstanding  (including  those  now  off' 
13,508,000;  retired  by  sinking  fund  and  canceled,  ?l^i.000; 
unissued.  $1,306,000.      Bankers  state: 

.  the  r'tir. 

ruction   already    n    ■ 

1 

1909  l"ii  I!  1915 

■ 

V     101 

IE.  W.~i  Bliss  Company.  tnry. — 

Howard   C     - 
member  of  the  board   of  directors 
and  Treasurer,  will  act  in  Mr.  Seaman's  place  until  th< 
March,  when  a  permanent  successor  will  I  i 

Boston  Consolidated  Gas  Co. 

The   Boston  Cltj    Council  on  Jan.    16  a 
opposed   to   ib. 

i  ,000  ru    ft       Thi 
order  n  rise  the  •  mi 

cxainiii. 

Bristol  (Conn.    Brass  Corporation.  —  /V  -Roy 

T.  Barnes  A   Co.,   Hartford,  are  offering  at   par  and  int. 
1500,000  7';    Cum.   Sinking   Fund    Prof.   Sty  value 

$100       Dividends  Q.-J.  all  or  part   al    ll(> 

and  divs.  on  30  days'  notioe.  ort: 
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Digest  of  Statement  b>  Pre*,  A.  I  .  Rockwell.  Bristol.  Conn.,  Oct.  24. 
Orgw  rmed  Dec    28  1918  under  laws  of  Connecticut.     Origi- 

nally the  liriMol  Brass  at  Clock  Co  .  Incorp.   April  3  1850.     Authorised 
Comnic  illy  all  outstanding,  and  an  authorized 

Pref.  capital  I   which  it  is  proposed  to  Issue  at  the 

rporation   has  about    l.oou   Common 
stockholders. 

ct. — Manuf  opper    rod,    wire    and    tubing. 

Weekly  pay-roll  li  d  t.i  about  S3.">(H)  per  week;  In 

The  corporation's 
j)l. uis  for  th,    tut;  about  3,000,000  lbs.  of  sheet 


road  and  wire  per  month.     During 
tically  1  Iness. 

the  books  by  certified  public  accountants, 
I  1919,  shows  net  earnings 
i  and  all  oth<  r  ta-  ■ 

nun  ni 
i  .  idends  upon  ^i  ,000,000 
161,071 
Inated  by   the  Issuance  of  the 
P 


/ 


Ltd. — Dividends — 
-An    advertisement 


British-American  Tobacco  Co., 
Earnings — Increase  of  Ordinary  Stuck. 
dated  Jan.  16  reports  in  brief: 

The  fth  ireholders  Will  vote  Jan.  27  on  the  payment  on  that  day  of  final 
dlvidl  '  rree  of  British  Income  tax  upon  the  ordinary  shares. 

Net   profits  for  the  -ear  after  deducting  all  charges  and  expenses  for 

Sec. .  and  providing  for  Income  tax  and  est  imated  excess  profits 

dutj   to  :ist   £3,140,174  for  the  previous 

year.      Alter  I  dividend  ol    t>\  ,   the  amount    to  carry  forward 

will   be 

The  directors  h.i\  e  also  decided  to  pay  on  Jan.  27  1920,  with  final  dividend 
for  past  div.  of  6  ,  for  the  year  1919-1920  on  the  ordinary 

shares,  free  of  British  Income 

The  will  also  vote  Jan.  27  on  Increasing  the  capital  from 

i'l  1,500  one  ■■  I  lie  ere  it  ion  of  5,500.000  additional  ordinary 

shares  ,,f  £]  ,  ,,||  ranking  pari  passu  with  the  existing  ordinary  shares. 

(Hit   .  -rl  the  other  unissued  ordinary  shares 

for  the  time  being,  there  will,  on  or  about  Feb.  io  L920,  be  offered  to  the 
the  re-ister  of  ordinary  shareholders  on  Jan.  28  1920,  and  the 

holders  of  share  warrants  to  bearer  lor  ordinary  shares  on  the  same  date. 
new  shares  in  the  proportion  of  one  share  for  every  two  existing  ordinary 
Share!     Ignoring  shares   which  are  not    complete  multiples  of  two  and  not 

allowing  shares  and  share  warrants  to  bearer  to  be  added  together 

for  the  purpose  of  acceptance)    held  by  them  at    the  price  of  £1   per  share. 

payable  to  one  of  the  bankers  of  the  company  in  London  on  the  acceptance 
of  the  offer,  vis.:  on  April  7  ' 

The  new  shares  will  rani,  lor  dividend  as  from  April  7  1920  or  tile  date 
of  Issue  of  the  part Icular  shares,  whichever  shall  be  later. 

(In  -    for    the    dividends    to    !>•'    distributed    Jail.    27. 

Nob.  7.",  and  76  should  be  cashed  and  No.  7s  should  be  turned  in  for  the 

rights.     No.  77  should  be  retained  for  the  March  disbursement.     Holders 

of  bearer  shins  ,:.  |      don  bankers  to  secure  the  right 

to  si  if  !;.| — v.  109,  p.  1701. 

Brooklyn   Union   Gas   Co. — Bonds   Subscribed,   &c. — 

The  $2,000,000  7\  L0-year  Convertible  debentures  (V.  109,  p.  1528)  It 
is  stated,  nave  all  been  Bold  at  par. 

The  hearing  on  the  application  for  injunction  restraining  city  authorities 
from  Interfering  with  company  charging  a  higher  rate  has  been  postponed 
from  Jan.  22  to  Jan.  28. 

The  new  schedule  charging  SI  05  a  1,000  feet  0  ed  with  the  P.  S.  Com- 
mission to  -o  Into  effect  Jan.  22.  lias  been  put  over  until  a  decision  on  the 
above  injunction  lias  been  made. — V.  110,  p.  80. 

Brunswick-Balke-Collender  Co. — Sales. — 

1919.  1918.  Increase. 

Sales  for  calendar  years ?25,()()0.000  S12.416.000  $12,584,000 

Chicago  "Herald  of  Jan.  il  further  reports  "The  company  reports  its 
output  is  largely  oversold  in  all  departments.  To  take  care  of  its  expanding 
business,  five  new  factories  for  the  manufacture  of  lirunswick  phonographs 
and  records  have  been  purchased  and  ground  will  be  broken  next  spring 
for  a  lar^'<-  addition  to  the  tire-manufacturing  plant  at  Muskegon,  giving  it 
i  ires  daily." 

The  directors  have  declared  the  regular  quarterly  dividend  of  1 M  % 
on  the  Common  stock,  payable  Feb.  15  to  stock  fo  record  P'eb.  5. — V .  109, 
p.  873. 

Burroughs  Adding  Machine  Co.,  Detroit. — New  Stock. 

At  the  annual  meeting  on  Jan.  Hi  1920  the  shareholders  authorized  an 
B  iii  the  Capital  stock  from  Kio. 000  shares  to  300,000  shares,  par 
S100,  of  the  new  stock:  82,500  shares  are  offered  to  stockholders  for  sub- 
scription at  par.  as  stated  in  V.  109.  p.  2359,  2171.  It  Is  Stated  that  sub- 
scriptions are  payable  in  Tour  installments  of  §25  as  follows:  Feb.  2.  April  10 
and  July  10  1920  and  Jan.   10  1921. 

,  h  Mover  was  nade  chairman  of  the  board  and  Standish  Backus, 
Vice-President  and  legal  counsel  of  the  company  for  seven  years,  was 
advanced  to  President.     O.  W.  Oooch  was  elected  first  Vice-President. 

•''  H.  Dodge,  former  director  of  sales  and  1!.  (I.  Chapman.  Secretary  and 
Treasurer,  were  advanced  to  Vice-Presidents,  and  A.  J.  l.auver  made 
Secretary  and  Treasurer,  retaining  also  his  former  duties  as  general  man- 
ager.— v.   109.  p.  2359. 

Butler  Brothers,  Chicago. — Recapitulation — Div. — Earn. 

The  stockholders  on  Jan    21  adopted  the  re-capitalization  plan  (V.  110. 

p.   i7o    proposed  bj   tie'  directors.     This  Increases  the  capital  stock  from 

$20,000  000  and   reduces   lite   par   value  from 

I  0  he  given  lor  one  share  of  old.      Under  the 

plan  tie    share  capitalization  is  Incn  100,000  t<>  1,500,000.     Of 

the  new  shar.  g,  1,000.000  will  be  given  for  the  old  shares  to  holders  of  record 
I .  and  of  the  remaining  500.000  new  shan  s.  100,000  "ill  be  offered 

•riplion  to  holders  of  record   I'eh.   16  at   .>!()  a  share  on  the 
one   new    share  tor  each   two  shares  of  old.    payable   by    March    10:    100,000 

new  shan  b  will  be  reserved  for  sale  to  emplo  a  share  dun: 

and  300,000  shares  will  be  held  in  the  treasury. — 

A  Quarterly  dividend  of  $2.50  a  share  and  an  extra  dividend  of 

•share  have  been  declared  both  payable  Feb.  2  to  holders  of  record  Jan.  21. 

1918  l'.M7 

Net    profits      $5.!  310,000  $4.' 

ilon  fund  2.900.000     2.91m. .: 


Surplus  after  other  charges  .  $3,090,259  $3,438,7: 

The  profit  and  li  oi  D  c   31  121,260,591.     from 

plus  there  was  deducted  >l  .  ;.'  1 .  l.a.  representing  chanttos  in  the  book 

surplus,  and    Feda  iction,    -1. MMI.:>  19.   which  left   a  final 

net  profit  aie:  -  were  set 

up  to  care  f<  1  Income  tax  for   1919  and  allowance 

■  n  made  for  the  $1,  loo. 01  in  dividend  which  Is  pa  next 

v.   1  in.  p    170. 

California  Packing  Corporation.     Sub.  ('<>.  Dividt 

Tin  1011   has  d.  .  I  ilar  dn  idend  of  $3 

in  ca  h  together  wl  •  in  Libert)  bonds,  all  pay- 

able April  jj      \     110,  P 

Calumet  &  Hecla  Mining  Co.     Production  tlbs.) — 
Output  {in  U>m.) —  Cal.&Ilecla.    Subs  Total. 

1       8.931.561 
5.01  I  .'.•0  J      1  I  I 

I  10,618,613  1  10,518,613 

-    \  .  L09,  p 

Canadian  Collieries  (Dunsmuir  .  Uion. — 

■Iders   w  ill    vote  Jan     26  on    I  1100  Of 

1  r  share 

and  roducli 

ubdh  Idlng  each  re- 

( Cumulative 

IO   li  iv  ' 

1  ..r  r.  duced  1  ilxivfl  referred 

ml  of  I'n  1.  r  $10  each, 


the  holders  to  have  10  votes  for  each  such  share:  (c)  canceling  $99  of  the 
$100  each  Ordinary  shares,  and  reducing  accordingly  the  Ordinary  share 
capital  to  S100.000  in  100.000  shares  of  51  each,  and  (d)  increasing  the  capi- 
tal stock  by  the  creation  of  Si. 027. 000  of  Ordinary  shares  divided  into 
1  shares  of  51  each,  making  the  total  amount  of  Ordinary  shares 
SI.  127. 000.  consisting  of  shares  of  $1  each,  the  holders  to  have  one  vote 
for  each  such  share:  {»)  on  confirming  the  plan  of  reorganization. 

The  committee  for  the  lstM.59  Cold  Bonds  have  approved  thepianof 
reorganization  which  provides  a  for  cancelation  of  £2,054,000  1st  M. 
Cold  Bonds  and  all  arrears  of  interest,  the  2d  Mortgage  Debenture  stock. 
thcThr  500,000  of  the  $5,000,000  I'r.  •  -00.000 

ton    Stock    (2)    for  creating    £1,027.0 
Cum.    "A"    I  stork,    £1,1  Non-Gum.    "B" 

new    Pfd.  stock  a  1    new  Com.  stock. 

The  holders  of  thi  -unties  will  receive    a    in  place  of  each  £100 

of  bonds  now    held    £50  "A"   Debenture  Stock.   £50  "I!"   Debenture 

-         1  '.million  Stock   (b     in  place  of  the 
Three   v.  for  which  the  2d   Mlge.   Debenture  Stock  is  held 

of  the  Preferred  Stock.     ■<•■  In  place  of  the 

0O0    New    IV.  f.   Stock,    fd)   in   place  of  the 
$10,000,000  Com  000   New   Com.  Stock. 

Iders'    Committee   will    be  organized    having 

>•  to  Issue  Prior  Lien  Securities  ranking 

-  .m  amount  not  exceeding 

$1,500.01  not   exceeding   10%,   and  also   with  power 

part  of  the  net   earnings  up  to  30th     June, 

ippll   >i    or    reserved    to    meet    capital    expenditure.      Subject 

thereto  In  each  year  shall  be  applied  as  to  one-half  In 

redeem!  -  I  thereafter  in  redeeming  "B"  Debent- 

.•  to  the  other  half  in  paying  the  interest  on  the  "A"  De- 
benture tereto    he  interest  on  the  "B"  Debenture  stock 

and  sub  in  redemption  of  "A"  Debenture  stock  until  n  d 

mi    of  dividends  on   the  Capital   Stock.      A   majority   of 

ed    by    the    Debenture   Stockholders'    Committee 

so  long  as  an\    of  the  "A"  and  or  "I!"    Debenture  Stocks  are  outstanding. 

The  cons, nt  of  the  present  bonds  and  Three-Year  Notes  must  be  obtained 

on  or  before  June  30  1020  or  such  later  date  as  may  be  fixed. 

The  bondholders  will  meet  in  London  Jan.  28  to  vote  on  the  plan. 

Copies  of  the  plan  may  be  obtained  by  any  bondholder  (a)  in  London  at 
Law  Debenture  Corporation.  Ltd.,  26  Old  Uroad  St..  B.C.  2;  (fr)  in  Ant- 
werp at    Banque  de  Commerce:   (c)   in   Amsterdam  at    Uanque  de  Pa 

.  Qeneva  at  union  Ptnandere;  U)  in  Montreal  at  Cana- 
dian  Hani;  of  Commerce.     Compare  V.    10  1,   p.  983. 

Central  Aguirre  Sugar  Co. — Purchase — Annual  Report. 
— The  annual  report  is  given  at  length  on  subsequent  pages. 

As  to  the  company's  latest  acquisition  we  learn: 
This  company   lias   bought  outright  the  property   and   business  of  the 

Central  Machete  Sugar  Co.  at  a  Cost  of  between  $2,000,000  and  S3.000.000. 
which  will  probably  be  cared  for  out  of  current  resources  without  the 
issuance  of  new  securities.  The  property  in  question  is  located  in  I'orto 
RlCO  immediately  adjoining  the  plantation  of  the  Central  Aginin 
and  is  already  served  to  some  extent  at  least  by  the  hitter's  railroad.  The 
sugar  factory  so  acquired  has  a  capacity  of  about  10.000  tons,  the  purchase 
adding  some  70,000  bags  to  Central  Aguirre's  production. 

The  shareholders  of  the  Central  Aguirre  recently  voted  to  reduce  the  par 
value  of  its  shares  from  S100  to  S20  giving  five  shares  of  new  stock  for 
one  of  the  old.  See  also  "Financial  Reports"  on  a  preceding  page. — V. 
109,  p.  226G.  1082. 

Cities  Service   Co. — Earnings — Dividends. — 

ed  t  he  year  with  earnings  showing  good  gains,  D. 
being  the  best  month  from  an  earning  viewpoint  since  May.  1). 
Krossam  in  increase  of  $144,541  over  Nov.  and 

913  as  ig,  1919.     Earnings  available  for  reserves, 

d    and    surplus   for    Dec  ,154.675,   a   gain   of 

$107,247        -'li  ipr< ding  month  and  $426,702  over  those  for  Vug.  1010. 

The  company  has  declared  the  regular  monthly  dlvs.  of  '1  of  1*;  on  the 
Pref    st  ,,,'  1  •  ;    ()n  the  Common  Stock,  payable  in  cash,  and  th 

ilv  di\  .  of  1  '  ■  '",  on  the  Common  stock.  1  1  ommon 

I    1  monthly  dividend  of  '_  of  lr;   on  .he  IVeferenc 
di     land.      All  dividends  are  payable  March   1   to  stock 
of  r.-.ord   I-',  b.   15.— \  ,   1  10,  p.   170. 

Cleveland   Automobile   Co. — Capital   Increase. — 

The  Stockholders  on  Jan.  22  voted  to  increase  the  Common  stock  from 
14,000  shares  to  300.000  shares,  no  par  value.  The  old  -tock  will  be  ex- 
changed on  the  basis  of  one  share  of  the  present  issue  for  20  shar.-s  of  the 
new    issue,   which   will  require  280.000  shares,   leaving  20.000  shares  in   the 

company's  treasury.     There  will  be  no  change  in  the  s(;  Cumulative  iv>- 

ferred   stock,   which   will  remain  at   $1,400,000. 

The  company  is  at  present  shipping  cars  at  the  rate  of  100  per  week  and 

officials  expect  the  output  in  the  first  six  months  of  this  year  to  be  it 

of  15,000  cars,  with  a  shipping  schedule  of  more  than  30.000  cars  for  the 

entire  year. — V.   HO,  p.   170. 

Coastwise  Transportation  Co. — New  Control. — 

The  Consolidation  Coal  Co  has  sold  to  W.  A.  Ilarriman  A  Co.  the  26.016 
shares  ol  Coastwise  Transportation  stock  owned  by  the  coal  company,  at 
$250  per  share  There  are  35,000  shares  of  Coastwise  stock  outstanding 
.     Ite  bankers  are  making  same  offer  to  the  other  stockholders. 

This  transaction  will  give  the  new  interests  a  fleet  of  nine  vessels  aggre- 
gating r,v7n0  deadweight  gross  tons,  costing  $127  Per  ton.  It  is  under- 
stood that  a  new  corporation  win  be  formal  to  take  over  the  present  com- 
pany. The  boats  are  to  be  used  exclusively  in  carrying  coal  to  Kurope,  in 
which  service  additional  collier  capacity  is  greatly  needed.  The  company 
will  continue  under  the  management  of  John  G.  Crowley. — [  'li.vston  News 
Bureau."]     v    inn.  p.   i 

Coca-Cola  Co.   of  Delaware. — Earnings. — 

Period   'rem   Si  pi.    12  In  Dec.  31    1019. 
manufacturing   and   general   expenses, 

s '.so    net    prom 89.' 

sundry  Income  ... --- 34,984 

Net    income  before  Federal  taxes         ....  $988,641 

Federal  .axes  for  L919  arc  estimated  at  M2">. 000. 

The  earnings  Tor  the  las'  three  months  of  the  year  cover  ordinarily  the 
period  of  smallest    production,  and  output   during  that    period  in   1919  w:ln 

also  curtailed   by  the  acute  shortage  of  sugar.—   V,    100.   p.   J 

Collins  Co.,  Hartford.      Vo  At  /',. — 

The  Hartford  "Coiirant"  slates  that  the  stockholders  on  Jan.  22  failed 
to  act  on  the  proposed  sale  to  the  Simonds  Manufacturing  Co.  and  the  matter 
has  been  referred  back   to  the  board  of  directors.      See  V.   110.  p 

Columbia  Gas  &  Electric  Co.    -Guarantee  of  Bonds. — 

See   I    in. hi    Light,    Heat    \    I'owerCo.   below. 

I  >    idend  Inert  oat  d. — 

i  tarlj  di\  Id  bet  d  declan  d      This  |  ■ 

on  a  i  ce  May  1917      V .  110,  p   B0 

Connecticut   Power   Co.      Cha 

irtford  (Conn.    Electric  Light  Oo.  below,     v.  LOB,  p.  2174. 

Consolidated  Gas  Co.  of  New  York.     $25,000,00 
ConvertibU  Proceeds    Chiefly    to    Retire    $24,275,248 

'.  1  Earnings  (>>>■  L919  I'ata  as 
to  Rates.  -The  National  city  Co.  offered  on  -Ion.  20.  at 
par  and  int.  if.  when  and  as  issued,  $25,000,000  Five-Year 
Secured  7' ,  Convertible  gold  bonds,  dated  as  of  Feb,  I  L920, 
:md  due  Feb.  1  1925.  Int.  payable  quarterly  (F.  1,  dbo.)  in 
Denom.  $1,000  and  $500  (o*).     See  adv.  pages. 

"Con  hi    option  of  bolder  on   I  or  On  any  U 

date  there  ifter,  prior  h,  redemption  or  maturity,  Into  an  equivalent  amount 

common  capital  stock.      Redeemable,  as  a  whole, 

in  the  first  day  of  the  month  next  succeeding  any  subse- 

auent    Interest   d  itr    upon  and   interest 

tiring  1922.  at   102  luring  1923,  and  at   lor.   and  interest 

during  1924      Trustee.  The  National  Cltj   Bank  ol  New   York. 


Jan.  24  1920.] 
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Data  from  Letter  of  Prcs.  CUo.  Ii.  Cortelyou.  N.  Y..  Jan.  19  1920. 

Tin-  Company. — Directly  ami  through  its  subsidiaries,  doei  practically 
the   entire   gas   rod   electric   light    and    power   business   in   tho    Borough   of 
Manhattan.  New    York  City,  and  in  large  pan-,  of  the  Borough 
lironx  and  Queens   and  lent  estimated 

population   ol    I  000 

Burins**.- — The   gross   revenue   of   the   •  9,     after 

eliminating  all  Inter-companj  transactions,  eras  over  170,000.000,  of  which 
58%  was  derived  from  the  electric  business  and  I." ,  from  tin1  artificial  r  is 
business      The  companies  supplied  .'(.'(. 674  9  B76  /27 

era,  more  than  half  of  whom  i  directly  by  the  t 

dated  Gas  to.  of  New  York.  The  electric  companies  in  the  system  fur- 
nished ■  k.  w.  h.  to  408.221  consumers.  Both  the  kra-  and 
electric  businesses  have  shown  consistent  Increases  during  a  long 
period  of  s  ears. 

<  apUaHMation  oftht  Company  upon  Completion  of the  Prmnt  Winaiu 

landing. 
Common  capita]  stock,  paying  1%  dividends      -  i  I1OO.OOO.OO0 

5-Yr.  iet  tared  7\  conv.  gold  bonds   this  Issue..  $25,000,000    $25,000,000 

Tin'  subsidiary  companies  have  outstanding  in  tin'  hands  of  the  public 
a  total  of  S90.601.6fto  bonds  ami  r  mortgages,  which  Includes 

$21 .825,000  bonds  of  Westchester  Light  Lng  I  !o  guar,  by  the  <  lonsol   t 

The  Consolidated  <  0.255.000  bonds  and  notes  of  subsidi- 

ary companies  and  S128.232.061  par  value,  or  o 

Ineludi  I  100  liar  vain,  n  Co. 

This  Issue. — The  purpose  of  the  pr<  5  000.000  l-V- 

1 1  Ible  gold  bonds  is  to  pro\  ide  funds  for  i  lie  payment  at 
maturity  on  Feb  I  19  0  of  $24,275,248  50  Convertible  69t  Debentures 
outstanding,  and  for  other  pur]  I    i  funded  debt  of  the  company  Is. 

mly  Might  Ij   < 

The  Five- Year  Secured  7\  convertible  Bonds  Gold  will  constitute  the 
only  bond  I'd  debt  of  the  Consolidated  New  York,  and  the  com- 

pany win  covi  n.ii'  t  b  it  it  win  not  execute  .my  mortgage  upon .  or  make  any 
pledge  of,  am  of  its  property  other  than  shares  of  stock  owned  by  it .  unless 
the  Convertible  bonds  outstanding  shall  be  secured  equally  and  ratably 
therew  ii  h 

s.'5. 000 ,000  Convertible  Bonds  will  be  further  secured  by  thi 
with  the  trustee  of  $35,000  000  par  value,  or  over  ■  majority  of  th< 

sloe  I,  of  the  New    "i  oi  I.    I  .ii    on  I  !o.,  the  annual  ilu  id  ends  upon  which  alone 

!   the  amount   required  for  interest  on  these  bonds. 
Oat  and  Blectrii  Rates.     The  maximum  electric  rate  charged  by  the  New 
York  Edison  Oo.  and  the  other  electric  companies  is  7c.  per  i<    m   h   on  t  he 

Island  of  Manhattan  and   in  the  greater  part  of  the  other  territory 

low  as  compared  with  those  In  effect  in  other  in--. 

Indicating  tin-  economy  of  the  power 

Since   1908  there  has  been  a  law   in  effect   in   New    York  St  ate  limit  ink'  the 

maximum  rate  which  .,  ■- ,     company  may  charge  in  nearly  all  p 
Greater  New  York  to  80c.  per  1 ,000  cu.  ft.     The  u.  s.  supreme  Court .  in 
holding  this  law  to  be  const  Itutlonal .  stated  In  its  findings,  "It  maj  possibly 
be,  however,  that  a   practical    experience  of  the  acts  by  actual  op< 

under  them  might  prevent   the  complainant  from  obtaining  a  fair  return,  as 
described,  and  in  that   event   complainant  OUght    to  have  the  oppor- 
tunity of  again  presenting  Its  case  to  the  court." 
Due  to  the  great  Increase  In  the  cost  of  labor  and  in  the  price  or  coal .  oil 

and  ot  her  materials  used  in  the  manul'act  lire  Of  k'a-  ,  operating  cxpen 

very  largely  Increased  and  the  gas  companies  are  not  at  present  earning 
anything  like  an  adequate  or  reason  ible  return  on  the  Invest ments  In  their 
properties,     The  Consol  dated  C       Co..  igaln  instituted  pro- 

ceedings last  year  with  a  view  to  having  thi  declared 

unconstitutional.      The    company    believes    the    evidence    submitted    In    the 

pun  now  nearlng  completion  Justifies  ■  favorable  decision. 

Earnings  for  Year  1010       The  net  earnings  of  the  company  in  1919  from 

if  securities  Of  Subsidiary  companies,  after  giving  effect   to  the 
deficit  from  its  gas  opera t  ions  due  to  the  Inadequ  I  red  to  above. 

was  ov  er  I  hrce  times  the  annual  Interest  on  t  he  $25  000,000  7 ' '  ,    convertible 

bonds      The  figures  thut  thai   the  earnings  of  the 

Consolidated  System  for  t  he  cal .  v  ear  1919,  after  eliminating  inter-company 
Items,   were  as  follows 

( i ross   revenue .$70,482  892 

Opor.  exp.                           ncl    $3,058,609  for  renewal  and  replace- 
ment reserves). - 50  B 

Net  earning!  ..$13,643,549 

Total  annual  int .  on  funded  and  other  debt  of  sv  stem  with  public 

Including  tl         '  onvertlble  bonds 6.137,601 

Dividends  paid  to  minoritv   stock  of  subsidiaries  in   l'.U9 153.295 

Balance $7 .352 .653 

Tho  net  earnings  of  the  system,  even  under  present  gas  rates,  over  twice 
total  annual  Charges  shown  above. 

The  earnings  of  the  New  York  Edison  Co  .  whose  stock  is  pledged  as 
security  for  the  new  Convertible  bonds,  in  amount  equal  to  14055  of  the 
Dace  value  of  the  bonds,  have  been  consistent  for  ■  long  period  of  tune,  and . 
In  1919.  the  amount  available  after  Interest  charges  and  reserve  for  renewals 

and  replacements   was   more  than  sufficient   to  pay  the   |  annual 

dividends,  which  rate  has  been  maintained  Tor  several  yean  past. 

Franchise*. — The  various  companies  comprising  the  system  possess  fran- 
chises for  fnrniahing  gas  and  electric  sen  Ice  which,  In  the  opinion  of  counsel 

contain  no  burdensome  restrictions,  are  entirely  adequate  for  the  business 
requirements  of  the  companies,   and.   for  the   most    par*,  are  perpetual. 

V.  no.  p.  264,  170,  BO 

Consolidated     Interstate-Callahan     Mining      Co.— 

Greatly  Improved  Outlook  for  Company's  Zinc.  Lead  and  Silver 

Business.-  Presidenl  John  A.  Pereival  in  a  letter  of  Jan. 
20  1(.)2(),  says  in  substance: 

The   company    is   fast    returning    to    its    normal    shipments,    after   a   Ion:.' 

period  of  inact  iv  it  v  during  1919.     The  shipments  for  December  amounted 
to  7.600,000  lbs    ol  50      sine  concentrates.  2.200.000  lba.  of  lead    concen- 
trates,  and   22,000  OSS     of  silver,  as  compare.!   with  5.S00.OO0  lbs.  of  51  r; 
zinc  Concentrates,   2.100,000  lbs.  of  lead  concentrates,   and    20 
■liver  for  November.   1919. 

it  is  confidently  expected  that  January  operations  will  show  ■  further 

considerable  increase  and   that   from  now   on  the  company   will  ship  its  full 
tonnage,  which  is  approximately  0. 000. 000  lbs.  of   zinc    product, 
8,400.000  lbs   of  lea  (i  product ,  and  34 .000  oxs   of  silver  per  month. 

The  eompany  is  one  of  the  largest   producers  of  zinc  in  the  United 
and  during  the  past   year  has  practically  doubled  its  lead-Silver  shipments. 
The  sine  shipments  are  now   averaging  50'  line  in  former 

be  lead  shipments  now   assaj  an  average  of  5095 

heretofore,  and  the  silver  now  averages  20  oxs.  to  the  ton,  aa  compared  with 

1")  to  17  o's.  formerly. 
During  the  time  the  property  was  Idle,  new  flotation  machines  wereadde  I 

the  ore  crushing  machinery  was  Increased,  a  new  llardinvre  mill  was  in- 
stalled, and  a  sorting  plant  was  built,  and  other  change!  made  in  the  mill 
which   have  brought   about    these  results.      Development    work  in  the  mine 

o  pushed  rapidly,  and  resulted  in  opening  up  a  new  ore  body  running 

very  rich  in  /ine  and  lead-silver,  anil  adding  largely  to  the  known  ore  re- 
serves in  the  mine,  the  development  work  in  th'.s  ore  body  is  still  being 
carried  on. 

We  now  employ  about  330  men  per  day.  our  normal  force,  and  the  labor 
situation  is  running  smoothly. 

There  is  great  activity  in  the  markets  for  a'l  the  metals  produced  by  this 
company,  i  e.,  zinc,  lead  and  silver  Lead  is  again  bach  to  war-time 
Prices,  having  advanced  from  around  5  cuts  early  in  1910  to  9  cents  at 
the  present  time.  The  zinc  market  is  very  Strong  around  9  to  9J 
The  silver  markt  t  has  had  a  phenomena]  advance,  quotations  advancing 
from  Sl   tl|   in  January   1919.  to  above  |]   30  an  OS,  at  the  present  time. 

Both  mine  and  mill  arc  in  better  condition  than  ever  before  for  large  pro- 
duction. The  directors  will  meet  in  February,  at  which  time  the  dividend 
policy   for   1920  will   he  decided.      The  Immediate  resumption  of  dividends 

will  in  all  probability  be  decided  upon  at  this  meeting. — v.  109,  p.  175. 

Consolidation  Coal  Co. — Officer — Selh  Sub.  Co.  Stk. — 

w.  L.  Andrews  has  been  elected  ■  Vice-President. 

See  Coastwise  Transportation  Co.  above. — V.    107,  p.  805. 

Continental  Motors  Corporation. — Earnings. — 
Years  ending  Oct.  SI —  9-19.         1917-18.         1916-17. 

Net  profits  after  Federal  taxes. $3,425,725     $1,939,785     $1,396,814 

—V.  HO.  p.  264.  ~  - 


Cosden  &  Co.,  Baltimore. — To  Chan* 

The    stock!'  ,,f    tho 

Common  shares  from  $5  I  no  par  val    . 

• 

I 
holder  has  m  the  i 

•■    value  on    t  : 

v     109,  p    2442. 

Creamery  Package  Mfg.  Co.  —A  re. — 

Belknap  has  been  elected  chairman  of  thi 

idler,  former  I  >    Vict*- President,  has  1  Prusi- 

dent  in  place  of  II.   11.  Curtis        \      lid.  p 

Cuba  Cane  Sugar  Corp  000.00010 

7',   Convertible  Debentun  Bonde.    J.  &  W.  Seligman  a.  Co. 
and  Sayden,  Stone  a.  <■'<>..  v  are  offering  al    LOO 

and  int.  yielding  (XX).ooo  10-year  7\   Conv.  Dob. 

bonds.     Dated  Jan.  I  L920.     Due  Jan.  I  Ifl 

Int      payable  J  .  A:  J  .      Corn  i  rtible  on  ale'.  .oner  |f 

at  any  time  permitted  b)  law)  Into  common  slock  re       Denom- 

$1,000,  Guaranty  Trusl  Co.,   New    York,  trustee. 

Redeemable  all  or  part  upon  60  d  •  h  period  the  rlnht 

of  conversion  contL  premium  of  7'.',    during 

aim--   the  6th   year,  of    I1,    during    I  of  .'!',    during  the 

8th  year,  or  i"';  during  the  9th  year,  and 

of  redemption  shall  not  be  exercised  until  not  less  than  t.ti  days  after  the 

debenture   bonds  shall   have   become  convertible 

mon  stock  ,t    100,   «  lilli- 
stock  at  7(i  and  90,  respeotiv  ely.  equal  bonds  at  II ind  15(1  rcwpertlvely 

Bach  .'.-point 

CapitaUtatii  Auti  Outstanding 

Ten  Year;  Debenture  bonds  S26.000.000  $25.01 

Mill    Coin.   Prof,  stock,  par  value 

$100  (Conv.  Into  Com  stock  sh  for  ah  500,000  sh. 

Common   stock    without    par   value.  *916,667  sh  500,0 

•  or  which  416,667  shar  . ed  againsl  conversion  or  thi    i 

tore  bonds      Conversion  of  Preferred  stock,  share  for  share,  automatically 
the  number  of  Common  shares  and  decreases  the  number  of  Pre- 
ferred shares.  qgj 

Salient  Points  from  Letter  of  Jan.  17,  by  Vice-Pres.  B.  Brags  Rionda. 

1.  The  largest  single  producer  of  raw  sugar  in  the  world,  its  output  ex" 

Ceeding  one-seventh  of  the  entire  production  of  the   Island  or  Cuba 

2.  Owns  and  operates  |t,  fulls  equipped  sugar  mills  wuli  a  present  work- 
ing capacity  of  about  5,000,000  bags  (320  II  sugar.  The  output 
for  1918-1919  was  4.319.189  bags  and  the  estimated  output  for  1919-1920 

is    1.7(10.000    I 

3.  The  corporation  lias  D0  bonded  debt  other  tha  ,.  nture 
bonds.  It  covenants  not  to  create  any  mortgage  upon  its  present  real 
property  or  plants  so  lout,-  as  any   Debenture  bonds  are  outstanding. 

I.    I'urpose  of  the  issue  is  to  reimburse  t  he  tie  a   uryfori  idltures 

heretofore  made  and   tO  provide  working  capital. 

5.  The  net  tangib  or  Bept.  30  1919  'after  giving  effect  to  the 

proceeds    of   sale   of   the    Debenture    bondsi,    amounted    to    899,587 

nearly  four  times  the  amount   or  this  bond  issue       The  properties  could  at 

present   be  duplicated  only  Tor  a  sum  largely  m  excess  of  that   fiinir  •. 

ti.  Operating   profits,    after   taxes    but    before  deprociatii  n    have   since 

I]  1915,  averaged  slightly  under  $10,000,000  per  annum, 

equal  to  6.71  times  the  annual  Interest  on  the  Debenture  Bonds,  and  for 

the  last    fisc.,1   vear  W<  re  $10,089 

7.  The  corporation  Is  obtaining  for  the  current  crop  much  higher  prices 

dsted  during  the  two   rears  of  Government   control   (those  prices 
r    o.  b.  Cuban  ports  were  4  6-10  cents  for  1917-1918  and  .",  '..  cents  ror  1918- 

1919),  and  it  is  therefore  confidently  i  I  earnings  Tor  the  current 

ii  be  great  ly  In  excess  of  those  of  any  previous 

8.  Directors.  Manual  Rionda,  President;  A.  B.  <h-  Bustamante,  w  it. 
Chiids,  w .  i: .  Corey,  B.  B.  Fleming,  Horace  m  ivemi  vet  J  harli  Hay  den. 
Alfred  .laret/.ki.  James  N  .larvie.  Henry  K.  Krover.  \\  i  Matheson, 
<;.  M-l'.  Murphy.  \V.  B.  otrilvie.  William  P.  Philips.  Manuel  B.  Rionda. 
B.  Braga  Rionda,  John  D.  Ryan,  Charles  n.  Babin,  Bugem  w  6 
Frederick  Strauss,  Regino  Truffin. 

See  annual  report  for  fiscal  vear  ended  Sept.  30  1010.  In  V.  100.  p  BfJ76 
and  description  of  above  bonds  in  V.   100.  P    3174;  V.   110.  p.  81, 

Cunard  Steamship  Co.     Increaeee  Capital,  Ac. — 

\  cable  from  London  says  that  official  announcement  lias  been  i 
the  company  of  an  increase  In  its  capital  from    El .000,000  to   £4.500.000. 
The  company  is  offering  the  new  issue  to  stockhi  Iders  in  the  proportion  of 
one  share  for  •  owned.      The  new    stock   will  be  entitled  to 

any   dividend   d«  lared   for    1010       The  additional  capital   is   required    par- 
ticularly for  fresh  tonnage. 

The  total  tonnage  lost  by  the  compani  during  the  war  amounted  to  45 
vessels,  aggregating  389,853  tons      The  list  of  the  Cunard  vessels  lost,  not 

including  the  subsidiary  < panies,  are    Lusitania,   Pranconia,   Laconla, 

ivernia.  Carpathla,  Andante,  Alaunla,    tacanla,    lusonla,  D 

('ana.   Thracia.    I.veia,    l-'eltria,    Pol  la,    Klavia.    \urania,    Valeria,    Vandalia. 

and   Volodia.   220,444   tons  in  all.  or  569!    of  the  pre-war  to 
The    company    has    126,200    tons    under    Construction.      Cunard    Line,    not 
including  associated  companies,  carried  during  the  vrar  000.000  troops  and 
000  tons  of  cargo.— V.  ios.  p.  272. 

De  Beers  Consolidated  Mines,  Ltd.,  Kimberley,  South 
Africa. — 0  "American  S  >    rtaa   Lead- 

ing Diamond  Mines. — Lazard  Preres,  N*  V.  ottered  this 
week  at  SIT,  (sco  advt.  on  another  page) 80,000  "Amerioan 
Bhares."  It  was  annonnoed  yesterdaj  thai  the  entire 
amounl  had  been  applied  for.  These  "American  b! 
arc  to  be  issued  pursuant  to  a  deposit  agreement  with 
Central  Union  Trust  Co.,  New  York,  as  depositary,  al  the 
rate  of  five  "American  Bhares"  for  each  two  deferred  Bhares 
of  the  company  deposited. 

The  Deferred  shares  are  dealt  in  on  the  London  Mangos 

and  application  will  |  due  course  to  list    >  I  n  Shares"  on 

the  N.  y.  stock  Exchange. 

Data  from  letter  of  J.  Bruce.  Sccrct.irv  .  Date,  I  I  on  don.  Nov .  26  1919. 
Company.—  Was  registered  In  the  Province  of  the  ('ape  of  Good   llopo 
In  the  Union  of  South  Africa  .  March  13  1888.     Ownn  the  mini 
Kimberley.    W  Dutoitspan   and    Bultfontcin.   and    prartically   the 

Whole  Of  the  Koffyfontcin  mine.      ( iw  ns  *lie  I  Ltd,  . 

one  of  the  largest  individual  produce-  the  world,  and 

controlling  interest  in  the  Pren  I  Mining  C 

i  i  obtained  pre-emptive  ■  found  in  tho 

lands  of  the  Southwest  Aft  '■  ,  and  In  the  territories  or  thi 

South  Africa  Co.,  and  owns  Import  be  Union  or  South 

Africa,    and    hum   cattle   ranches   in    Rhodesia        Conipanv    controls   about 
if  the  world's  output  of  diamonds 

\'alue  of  Production  and  Pn  •  ndrd  June  30. 

Wj/  of  Prod.  Val  of  Prod  P    <<<t*.  ttt§. 

1011 '771     I'M] 

1013  ..   6  207.782  771  Mf> 

1915         a574.398   1919    .   5.S49  552   1"; 

vj.i  12.091  1016        I 

■  War    vear:    Working    of    mines    suspended.      I  War    year: 
mines   partially   resumed. 

Capitalization — 
800  000  Preference  shares  at   £2  10s.  each 

. 
i  'h  African  Explor 

The  Preference  shares  are  entitled  to  a  cumulat  tial  dividend 

and  to  priority  Tor  capital  for  the  sum  or  £'J0.  without  rurt her  par- 
ticipation.    The  Deferred  shares  are  entitled  to  the  profits  after  payment 


working   of 


Authorized.  Outstanding. 
£2  .OOO.OOO     £_>.OO0.000 

2 .500. .TOO        2.500.000 

1.750.000        I.'. 
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of  the  Preference  dividend.     The  Preference  shareholders  have  the  ri^ht  to 
I  meetings  held  for  the  purpose  of  ■  reduction  of  capital  or  liquidation 
of  the  company  only.     The  Deferred  shares  are  entitled  to  one  vote  for 
each  share. 

The  Debentures  are  repayable  in  1930  and  are  secured  by  a  first  mortgage 
on  certain  of  the  properties. 

Dividends  paid  on  the  Deferred  shares:    1910,  40%;  1911,  40%;  1912. 
u  e;  I9l3,  60'     and  bonuses  2s.  6d. 
per  share    1914.  50%:  1915.  nil;  1916.  nil;  1917,  40%:  1918,  n>\  and  bonus 

For  the  first  six  months  of  the  Current  fiscal  year  ending  June  30  1920. 
I  dividi  was  paid,  equivalent  at  the  present  rate  of  exchange  to 

about  12  25  per  bare."     Dividends  win  be  received  by  the 

r\  m  sterling  and  distributed  on  the  "American  shares."  In  dollars. 

Without   deduction  under  present    laws,   for  British  or  South   African   taxes. 

provided  the  "American  snares"  are  shown  to  i>e  held  i>y  persons  who  are 
of  or  ordinarily  resident  In  the  United  Kingdom. 

t.  —  The    outlook    lor    the    COmpany'8    future    appears    to    be    very 

promis  price  of  diamonds  is  at   the  present   time  considerably 

b  in  it  was  at  this  time  last  year,  and  the  tendency  is  ever  towards 

ament  has  been  arrived  at  between  De  Been  Con- 

•  ii . .  the  Premier  (Transvaal)  Diamond  Mining  Co  .  Ltd., 

i  -  of  the  Southwest  Africa  Protectorate,  and  thi 

fontein  Mm  in-  .V  Exploration  Co.,  Ltd..  On  the  ond  hand,  and  the  Diamond 
On  the  other  hand,  whereby  the  entire  production  of  the 

lentioned  win  for  the  next  five  years  be  disposed  of  to  the 
rhe  total  amount  of  the  diamonds  contracted  for  by  the  Byn- 

-  about    £12.000,000  per  aim.,  that   is  to  say.   £60.000.000  OVOT  the 

f  v.  hlch  amount  o\  er  .">(>'  I    will  accrue  to  the  De  I  Seers  Company 
dire  tly.  and  a  further  large  proportion  Of  the  balance  indirectly  in  virtue 

of  the  Hi    Been  company's  holdings  in  other  compan 

I'.r   balance  sheet    as  oi   June  30    1919,  see   under   "Reports"   above. 

Detroit  Edison  Co. — Earnings. — 

Calendar  Yean —  1919.  1918. 

revenue $16,498,391  $l3,xoi  ,527 

•Net  revenue 4.278,318       3.747,990 

Surplus  alter  charges...  $2,556,735     $2,394,223 
Dividends 2.058.531        2,0 


1917.  1916. 

$12,279,926  $10,066,786 
3.664.410       3.7! 

5.848     $2,717,413 
1. 960. 905       1,487.721 


Balance,  surplus  .    ..      $498,204 

*  After  expenses  and  depreciation. 


$338,598         $668,913 
•V.  no.  p.  264. 


$]  ,229,692 


1018-19 

S42.150 

22,592 

1 1.480 

520.000 

1917-18 

$41,344 

14.400 
520.000 

Dodge  Brothers,  Detroit. — Obituary. — 
John  Dodge  of  Detroit,  automobile  manufacturer,  died  In  New  York 
Jan.  11  from  pneumonia. — V.   105,  p.  2187. 

Dominion  Bridge  Co. — Earnings. — 
Oct.  SI  Pear*  -   1918-19.       1917  18. 
Total  profits si. 541. 214  $2.4is.;(:u  investments  res- 
Other  earnings...        99,317          58,679  Int.  on  exohange. 

— ; Directors  leec 

iga.. $1.840 ,531  $2,477,000  Dividends 

urn 128,388        404,472 

Doubtful  accts.  res        89.610        151,015  Balance,  surplus    $823,305  $1,345,717 

—  v.  loo.  p.  24  ::;. 

East  Coast  Fisheries  Products  Co. — Director. — 

Gordon  Dexter  has  been  elected  a  director. — V.   109,  p.  2360. 

"Eastern   Shore   Gas   &  Electric  Co.    (of  Del.)— Offers 
Pr<  f.  Stock  to  Customers.  —Merger  of  Subsidiaries — Earnings, &c. 

The  company  is  offering  for  subscription  at  par  ($100)  to  its  customers 
its  7%  Cuniul.  Pref.  stock.  Di\s.  payable  quarterly,  (a)  Under  the  cash 
payment  plan  the  customers  may  buy  as  many  shares  of  the  I'ref.  stock 
as  they  desire,  (b)  Under  the  time  payment  plan  the  consumers  may  buy 
any  number  of  shares  not  exceeding  25,  by  making  a  cash  payment  of  $10 
per  share  and  monthly  payments  of  $10  per  share  thereafter  until  the  aggre- 
gate of  the  payments  so  made  equals  the  par  ralue  of  the  stock  subscribed, 
together  with  accrued  dlvs.  The  purchasers  availing  themselves  of  this 
plan  will  receive  a  certificate  of  payment,  bearing  Int.  at  the  rate  of  6% 
p.  a.,  and  when  all  payments  are  made,  the  certificate  will  be  exchanged 
for  the  number  of  shares  of  stock  to  which  the  subscriber  is  entitled.. 

Merger  of  Subsidiaries. — The  company  was  In  Corp.  in  1915  in  Del.  and 
took  over  several  electric  properties  In  Sussex  County,  Del.,  which  itnow 
owns  and  operates  directly.  Also  owns  the  total  outstanding  capital  stock 
of  the  Salisbury  Light.  Seat  &  Power  Co.,  Cambridge  Gas.  Electric  Light 
&  Power  Co  .  Idleuild  Electric  Light,  Heat  &  Power  Co..  and  Peninsular 
Light  cS:  Power  Co.,  which  it  operates  and  manages.  These  companies 
will  be  merged  on  Jan.  l  1920,  Into  one  company  to  be  known  as  The 
Eastern  Shore  Gas  >v  Electric  Co.  of  Maryland. 

ervlce    la   supplied    in    Delaware    to    Delmar. 

Laurel.  B  ridge  vllle,  Beaford,  Georgetown,  Milton,  Blades  and  Bethel,  and 
in  Maryland  to  Salisbury,  Hebron.  Fruitland.  Sharp  town,  Cambridge, 
East  New  Market.  Ilurlock.  Secretary,  Williamsburg.  I'reston.  Federals- 
burg.  Denton.  Greensboro  and  Rldgely.  Electric  current  Is  also  wholesaled 
to  independent  companies  furnishing  Barrlngton,  Pel  ton,  Fred  erica, 
reenwood,  Viola,  Woodslde  and  Camden,  Del.,  and  yuccn 
Anne  and  HUlsboro,  Md.  The  company  furnishes  gas  Ben  ice  in  Cambridge, 
Md.     in  addition,  it  conducts  a  general  electrical  contracting  bush  i 

sells  c|.  ■  I   and   appliances.        Number  of  customers  5.S00;   total 

population  (estimated),  40,000. 

The  COmOS  and  operates  through  its  subsidiary  the  Eastern 

Mine  '  '  out   100  acres  of  coal  land  iii   Indiana  County.   Pa.,  which 

is  produ  rally  the  company's  entire  steam  coal  requirements. 

Cat.  yt  1916.        1917.    1918    1919(11  mos.)  1920 

Gross    i  .$193,212  $294,859  $355,422  $410,000  $465,000 

ors. — Char]  B.    McAllister,   Jesse    D,    Price,    Geo.    B. 

Gordon  Campbell,   n.   w.    Frazier,   M .    \.   Brewington   (Pres  i, 

<'.  H    rlrumbhaar   Jr.  (V.-Pres.),  John  E.  Zimmermann  (Sec.  ft  Treaa.). 

Zimmermann,  Inc.,  Phlla.  and  New  York.     Gen. 

office.  Balisbury,  Md.     Bee  V.  kit.  p.  290,  1810. 

Eastern  Steel  Co.     Bt  18  to 

14  M 

The  board  of  directors  has  been  reduced  from  18  to  l  I  members      Daniel 

en  elected  a  director.     <  ihalrman  James  A .  Burden  con- 

the  retirement  of  chairman  Preston  nearly 

9,  p.  1702.  *t 

Equitable  Ilium.  Gas  Light  Co.  of  Phila.— Called. — ^ 
.1  nineteen  ($319,000)  1st  Mtge.  v,    bonds  dated  Peb. 
ii  purchased  during  the  year  1919.     Of  this  amount  $312,000 
•  i  on  tenders  thereby   making  no  drawing  nee 

lM)iids    of    ibis    issue    now    held    in    the    suit  163.000: 

.  ,000        \  .    109,    P.   2292. 


Famous  Players  Canadian  Corp.,  Ltd. 

i  .... 


Organized. 


Famous  Players-Lasky  Corp.  —NewCai 


/  i 

i 

■    ■ 
•fa  taj    OB 
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The  securities  ot  the  n>' w  company  will  be  offered  on  very  favorable  ttrms 
in  the  next  few  weeks.  They  will  be  list,  d  ou  the  Montrael  Stock  Kxchange. 
—  V.  no.  p    ! 

Ford  Motor  Co.—  S42,500,000  Azotes  Renewed.— 

On  Jan.  lb  the  company  renewed  $42,500,000  of  the  $50,000,000  notes 
then  maturing  for  90  days  at  6%.  The  credit  arranged  for  the  company 
last  July  by  Bond  &  Coodwin  and  associates,  called  for  an  authorized 
$75,000,000  to  be  in  form  of  three  months'  bills  with  three  renewals,  with 
the  privilege  of  paying  any  amount  at  renewal  dates.  Only  560.000, 000. 
however,  was  actualy  availed  of  and  $10,000,000  of  this  amount  was  paid 
off  bust  October  and  now  a  further  $7,500,000  has  been  discharged. 

.t   press  reports  stated  that  beginning  Januarv   1   the  company  was 
to  distribute  from  $8,000,000  to  $10,000,000  In  cash  bonuses  to  all  its  em- 

f)loyees  In  the  U.  S..  numbering  about  91.000.  This  is  based  on  the  daily 
ncome  and  length  of  continuous  service  with  company  before  Oct.  1  1914. 
The  compan]  .  it  is  stated,  also  announced,  a  new  plan  for  employees 
to  buy  Ford  investment  certificates  in  denominations  of  S100.  §500  and 
$1,000.  with  a  guarantee  of  695  interest  and  additional  semi-annual  pay- 
ments as  justified  by  company  earnings. — V.  109.  p.  1 

General  American  Tank  Car  Corp. — Equip.  Trusts 
Offered. — Drexel  &  Co.,  Phila.,  and  Chas.  I).  Barney,  New 
York  and  Phila..  arc  offering  at  prices  to  yield  6.25%, 
$2,625,000  ti',  Kquipment  Trust  Certificates,  s.  triea  11. 
dated  Jan.  1  1920,  due  serially  March  1  1922-26.  Bankers 
state: 

Dividends  m     a    9    at   the  office  ..r  Philadelphia  '  trustee 

Denom.  $1,1 :*).     Callable  all  or  part  a  1  101 

deductio  .1  income  t  1 ,7.">0 

steel  tank  cars  al  th  L.50O  per  car,  which  is  ah  the  cost 

pie  and  interest  by  General  \  rCorp., 

of  West  ''  >r  the  six  months  ended  June  30  l'U9.  net  earnings, 

after  estlmatj  amounted   to  $1,501,433 

six  months  of  1919  are  estimated  at  same  rate      V.  109,  :>    1991. 

General  Asphalt  Co. — Exchange  of  Stock — Obituary. — 

The  Philadelphia  Stock  Exchange  has  admitted  to  list  94.800  additiona 
Common  stock  Issued  lu  exchange  for  $63,200  Pref.  stock  surrendered  and 

canceled,  making  the  total  amount  of  Common  stock  listed  S19.221.700. 
and   reducing   the  amount   of  Pref.  stock  listed   to  S7.S52.200. 

.lames    Lewis    Rake,    Vice-President    and    a   director,   died   Jan.    20 

one  week's  Illness.  Mr.  Lake  was  born  in  Reading,  Pa.,  Nov.  20  1856. 
He  was  connected  with  the  company  for  about  20  years.  The  funeral 
will  be  held  in  Reading  on  Friday. 

New  Trinidad  Well. — An  official  statement  says  in  subst.: 

A  delayed  cable  from  our  Trinidad  subsidiary  states  that  on  Jan.  11  a 
new  well,  known  as  No.  2  in  lot  1  of  tin  Forest  Reserve,  Was  brought  in 
After  an  estimated  flow  of  30.000  bbls.  the  well  closed  in  on  the  following 
day.  It  seems  evident  that  this  well  has  sanded  up  as  did  earlier  wells 
drilled  in  this  field.  The  initial  flow,  however,  is  gratifj'ing  evidence  of  the 
wisdom  of  the  company's  plan  of  development. 

With  the  meager  information  at  hand  it  is  difficult  to  predict  how  soon 
the  well  may  be  put  on  B  successful  production.  The  procedure  followed  m 
drilling  and  easing,  however,  is  understood  to  have  differed  somewhat  from 
earlier  practice,  with  the  view  to  meeting  the  situation  which  seems  to  have 
developed. 

[The  company's  most  extensive  oil  lands  concessions  are  located  in  West- 
ern Venezuela.] — V.  110,  p.  265- 

General  Motors  Corporation. — Sub.  Co.  Plant,  &c. — 
ii.  ii.  Bassett  has  been  elected  Vice-President  and  General  Mae 

Buiek  Motor  Co.,  to  succeed  Walter  1*.  Chrysler,  who  recently  resigned. 
New  factory  units  to  the  Buick  plant  to  cost  $7,500,000  are  reported  under 
construction,  with  a  view  to  Increasing  production  to  7">0  ear-  a  di 
additional  $3,000,000,  it  is  said,  will  be  expended  in  St.  Louis,  where,  in 
addition  to  assembling  200  cars  a  day,  equipment  will  be  installed  for  turning 
out  200  finished  automobile  bodies  a  day. 

8%  Return  Possible. — 

lis  sent  a  letter  to  stockholders  pointing  out  how   the 
ov.  ners  i 

i     k  i>.  such  on  the  funds 

t  ader  tie   plan  I  V.  !  in.  p.  170.  V.  ](>'.'.  p.  2075)  He 
of  each  shan   of  69!    Debenture  or  Pn  ribe  for 

b  of  1  be  new   , '     stot  k,  ■  i  bese  by  ti 

ben ture  or  Preferred  and  $100  cash      The  a  points 

out  that  the  h  .Id   r  of  one  share  of  6'      stock  now  ol 
but  l>.\    advancing  $100  more  in  cash  lie  can  hold 

i  Hi.'  dividends  would  amount  to  $14,  and  the  i 

on  the  $100  cash  put  up.     See  V.  110.  p    9 

Glidden  Co. — Further  Data. — In  connection  with  t lie 
Offering  of  the  Pref.  and  Com.  stock— in  V.  110,  p.  265 — a 
circular  further  shows: 

Sheet  U  Of  '19  (adjusted  to  reflect  results  of 

.ties. 

Land,  bldgs.,  mach.  and  Pref.  stock  7\   Cumul..  $5,911,700 

equ                        $6,846,815  Com.  stock  (no  par  vol.). 

Good  will,  trade  mks.,&c          56,001  Issued  309.400  shan 

Securities  owned 206,821       declared   value i.r>-i 7.000 

('..si,  1.516.886    Accounts    payable 1. 21 

Liberty  bonds,  net  equity        213.283   Notes   payable 000,000 

Accounts    receivable 2,746,456  Accrued  local  taxes,  Ac. 

Inventory        i  112.879  Res.  Tor  Federal  taxes. Ac 

S.012  >urplus 5.961.364 

Deferred  .   -        332.080  

Other    B  287.727    Total    (each   s..|  I I 

i     K    \>itt   (The  Citizens  Sayings  .V  Trust  Co.),  Otto  Miller 
[Hayden,    Mill  I.    II.    Dempsey   (Squire,  Sanders  .v    Dei 

B.    R.  Tinker    Chase   National   Bank).  J.   P.  Thorny   (Campbell   I' 

.  II     R.  Hamilton    Nubian  Paint  &  Varnish  Co.),  P.  L.  I'.  Biting 
(Adams  A  Biting  Co      0   \    Basse  (Glidden  Co.).  R    II    Ii  Olidden 

II.   Moor,-  (Chlsholm    &    Moore    Mfg    Co  I,  8.  C.  Schorndorfer 
(Olidden  Co.  .  Adrian  D.  Joyce  (Glidden  Co.)-  -Compare  v.  110.  P 

(B.  F.  i  Goodrich  Co.,  Akron.  -Additional  '  j 

.  Muking  I  '_>','  Payablt  Feb.  P'>.  ond  Again 
May  15  ;  Statement  of  Barnii  L919. 

h.  s   been  (lei  l.il'ed   on 

\pni    i   and  le  Julj    1 

The  d  Jan.  :' I  also  declared  an  add 

k    which  with  dh  ulei  d  oi   r,    dei  Ian  <i 
eb.  II 

H     i    mi  n 

record    M  lo  the  above    dividends  on  the  <  omnion  stock 

•    [916 

num. 

1917. 
$141,800  ...072 

N,i  pro 

nd  doubtful 

N  -  2.250.000 

,.    .■   ,,  ,., .i 
Prelerr.    I 
c moil  ,1  x  ld<  nds  000    i  2  100  0  000 

■ , [erred 
sold   to  Hie  public, 

00 


Jan.  24  1920.] 
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Bach  year  oot   less  than  3%  of  tl 
This  charge  is  not    Included   In   the  D  18  9.000 

,,  Preferred  at  par  were  redeemed  and 
and  $100,000  was  appropriated  b,r  the  Pension  Fund   similar  charges  were 
made  bo  1917. 

To  Retire  Some  Preferred  Stock. — 

The  directors  havi    •■  t  to  approval  by  the  ttockhol 

March  10.  to  retire  $1,188,000  Preferred  Btock  prior  to  July  1.  next  in 
accordance  with  the  charta       \     109,  p.  lis; 

Gosnold  Mills  of  New  Bedford. — Capital  Increase. — 
The  stockholder*  <ui  Jan.  it;  voted  to  doable  the  capital  sto< 
ance  o!  ommon  stock  and  referred 

siock.  par  value  1100      The  present  stockholdi 
ninii  v  of  subscribing  for  i  he  new  stock  at  par.     'I  be  proc<  i  ds  of  the  new 

ed  to  purch 
the  Page  Manufan  uring  <  'o.  from  the  Ti    I 

The   Ui  ill  the  stock  of  the 

icturlngCo  ire  wul  require  $2,800,000.     Tl 

menta  for  the  stuck.  bow<  ver.  are  distributed  over  a  period  or  four  years, 
and  the  difference  la  h  pi  cted  i<>  he  made  up  out  of  the  •  he  com- 

bined plants  in  the  Interim.     The  Page  plant  opi 

1.742  looms  and  makes  fine  cotton  and  silk  fabrics.     The  Gosnold  plant 

tnd  3.198  looms  and  makes  fine  cotton  and  tils 

(modi  and  spedalui  Uks.     both  plants  will  be  operated  under 

e  management  but  the  two  corporations  will  be  maintained  Intacl 

for  at  least  four  yean.     v.  1 in.  p 

Granby  Consolidated  Mining,  Smelting  &  Power  Co. 
Anyaz.    Grand  forks.     Total.  Total. 

Copprr  Output  (in  Lbs.)—         1919.  1919.  1919  1918. 

December 1  1.544.446     2 

Twelvemonths. 1.  sOS.Sld 

-    \     109,  p 

Great  Western  Sugar  Co.,  Denver.—  Statue. — Calvin 
Bullock,  Denver,  ha  a  circular  Baying  in  substance: 

Financial  Record.-  The  remarkable  sneo  panylnafev 

tlmo,  advancing  from  a  small  proposition  at  the  start  to  the  largest  company 
of  its  kind  in  the  world,  shows  both  the  ability  of  the  management .  and  the 
profitable  nature  of  the  business  itself  under  I  ondltlons. 

Oreat  Western  stockholders  have  received  about  $35,000,000  In  divid- 
ends.    The  company     incorporated  in  N.  J.  in  January,   1905)  has  paid 
out.  in   the  communities   it   serves,  Tor  factory,  labor,  railroad  fn 
supplies,  and  to  the  farmers,  for  beets  and  field  labor,  about  1225.000,000. 
Capital  .Slock  (in  $100  Shares) —  Authorised.         I 

Common si.i.ooo.ooo  $1". .< 

d  dlridends)   15.000.000     13.1 
[The  American  Sugar  Refining  Co.  owns  a  minority  interest,  viz  $3,649,- 
600  (  5. 159.200  Pref      Ed.] 

do  bonds,  noN's.  or  debt    outstanding  except  ordinary  running  ex- 
and  carries  a  law  amount  of  cash  in  thl 
Dividends.-    Pref,  stock  bat  |  Ince  in- 

corporation     Com    stock  paid  5%,  January,  1910,  to  April.  1916,  Inclu- 
te  was  Increased  to  ,',    as  Don  innum  Is  now 

being  paid  In  est ta  dividends  ock dividend  was  declared  on  the 

Com.  BtOCk,  as  of  Dec     1    1910. 

Property.— The  largest  been  sugar  company  in  the  world,  producing  over 

tor.     Owns  16  plants,  viz    Brighton. 

■id.    Eaton.   Greeley,    w  I  at.  Fori   Collins,   Sterling, 

Brush  and   Fort    Morgan,  Colo      Billings  and   Missoula,   Mont.;  Bayard, 

Gerlng  and  BcottSbluff'  Neb  .  and  Lovefl,  Wvo..  with  a  total  slicing  capac- 
ity per  i  ii  23  000  tons  of  b  I  B  of  these  plants  were  built 
in    1916-17,   the  others  ffom    1(101    to    1910. 

The  company  owns  all  the  capital  stock  of  tie  •  rn   Railway, 

85  miles  of  main  line,  Man  lard  gauge  railroad;  the  Inglesido  Ltmesti 
be  Imperial  Land  • 

rs  and  Directors. —Chairman  of  Bos  rejr:  Pros,  and  Gen. 

Mgr..    W.    I..    Petlikln;   Vice  1;  K      Marsh.   Charles   Hoettcher. 

KM.  Booraem.  M.  W    Gano.  E    ic    Griffin,  J.O.Mitchell. J.H.Porter, 

c..  Seinrmer.  all  trf  Denver,  Colo.;  Treasurer.  M.  1).  Thatcher,  Pueblo, 
Colo;  Horace  Havemeyex,  New   Yorl  C,  W.  Luff. 

United                    :ar  production.    1918-19.-   Cane  sugar,  253,927   tons 
iigar,  674,892  tons       rhi    i  - ated  world's  production  of  sugar  for 

this  year  is  less   than  last    '■  i   ".   while  the  consumption  of  sugar  per  Capita, 

in  this  country  is  Increasln    rapidly. — V.  109,  p.  2175. 

Greelock  Company,  Boston. — Notes  Offered. — Lee, 
Bigginson  &  Co.,  Boston.   New   York,  offering  at 

99  and  int.,  yielding  about  7  ' ,"  , ,  $5,000,000  1%  5-Year 
Coll.  Trust  Conv.  notes. 

d  Jan.  ]  1920.     Due  Jan    l  1935      In!    payable  7.  *  J.  at  office  of 
Lee.  Hlgginson  -t  Co  .  Boston,  New    i  i,  without  deduction 

for  normal    Federal    income   tax    up   to   2'  ,  ■      Coupon    notes  of  11,00 

Callable  all  or  part  on  any  Int.  date  on  BO  days'  notice  at  1037!  during  1920, 
luring  1021 .  ioi  ',\  during  1922.  ioi';  during  1923.  and  par  during 

1924,  plus  accrued  int.  Convertible  at  any  time  alter  May  1  [920  and  Tor 
80  days  after  DOtlce  of  Call,  on   the  basis  of  ">  shares   (aggregating  $500  par 

value)  of  Greelock  Co.'s  new   '■;   Cumul.  Non-Voting  Pref 

shares  (aggregating  $400  par  value)  of  Its  common  stock  (now  paying  s' \ 

div.s.)  for  each  $1  ,000  Of  notes.       National  Shawmut    Hank,   Boston,  trustee. 
Data  from  Letter  of  Pres.  Edwin  Parnham  Greene,  Boston    Jan.  12  '20. 
-Incorp.   in   Mass    .inn"   i.">   1916.     is  a   holding  bompany, 
owning  stocks  of  a  number  of  well  known  textile  manufacturing  a 

I  I:  • 
Owned  by       Under  this 
Outstanding.  Oreelock  Co. 

Pacific  Mills  (par  SI 00) .' 

Lancaster  MUIs.  common  (par  J 100)     r2.500.000       1.348.100       I 
Inlernat.Cott.onMills.com    (par $50)      1,760.900       3.062.900       2.500.000 
WlnnsboroMills.com.  (pai  2.000.000       1.000.000       1.000.000 

Lawton  Mills  Corp.  (par  $100) 2.000.000  

Roxbury  Carpet  Co.  (par  $100). 600.000  250.000 

•  Including  $5,000,000  offered  to  the  stockholders  Dec  :i  1919  for  sub- 
scription  and   underwritten   at    $150   per  share,     z  Including   $1,1 

to  the  stockholders  Jan.  7   1920  for  subscription  and  underwritten 
at  SU.i  per  share.  • 

lalization  alter  Present  Financing —  Authorised.  Outs' 

llateral  Trust  Conv.  notes    this  Issue) $5.0<>o.noo     $5,000,000 

Common  stock    par  $ii)0) 8.0  noo.ooo 

\d.)stk..  7  call.  ®  110  "I  None 

Purpose- -Proceeds   of   these   notes,    together   with    the   proceei 
balance  of  which  will  shortly   become  due)  of  $2,000,000  Common  stock 

recent  I  >  !5  per  share,  will  be  used  to  retire  short-time  loans  and 

(0  Complete  the  payment  for  such  of  the  above  mill  shares  as  have  been 
recently  subscribed  for 

• — Substantially  all  the  income  is  derived  from  dividends  on  the 
stocks  which  it  owns,      VI   the  rates  of  dividend  now   being  receh 
annual  income  is  $941,430    Interest  on  deposits  about  $-)  I 
9,"{();   less   interest    on    $1,650,000   nod's   pa  • 

admin,  and  gen.  expenses  approximately!  $14,000,  7','  interest  on  the 
notes  requires  $350,000,   balance.    • 

Management. — Lockwood,  Greene  >v  Co.,  Gen.  Mgrs..  Edwin  Farnham 
Greene.  Pres.;  s  Harold  Greene,  Trees. ;  Walter  C.  Baylies,  Frank  .1.  Hale. 
Henry  S.   Howe.  Arthur  Lyman.  Walter  K.  Parker. 

Greene  Cananea  Copper  Co. — Directors. — 

John  D.  Ryan  has  bi  en  elect)  <i  a  director  for  the  term  explr 
succeeding  Col.  Myron  M    Parker  and  Wal 

piping  June  1921,  to  succeed  James  McLean,  V.   lln. 

p.  265. 

Greenfield  Tap  &  Die  Corp. — Capital  Inc. — Director. 

The  stockholders  have  voted  to  authorize  the  issue  of  $3,500,000  addi- 
tional Common  stock  of  which  only  $500,000  to  be  issuixl  at  present,  bring- 
ing  the  Common  stock  outstanding  up  to  $2,000,000. 

Charles  Allen  has  been  elected  1  director  to  succeed  Arthur  C.  Dutton 
resigned. — V.   110.  p.  81. 

Green  Star  Steamship  Corp. — Effects  Combination. — 

uncement  has  been  made  that  the  corporation  has  effected 
binaticn  with  the  Cosmopolitan  Shipping  Co.,  Inc..  and  Struthers  &  Dixon, 


•-.■stcd  will  operate  as  her,      I 

•    vessels   opi 

irgo  \  easels  with  a 
will  be 
made  In  .panics. —  V.  110,  i 

Gulf  States  Steel  Co.     Net  Profits.— 

V.  109    , 

Hartford    tConn.)    Electric    Light    Co.    -Purchase    of 

1  i  — 

■ 

1  ■     (  'oli- 
r    (   o   ,    «  uh 

r  dev«  lopmi 
on  the  Ho  una  tonic   «  i  i,    p    ultimate  ca 

16.000  h.  p       also  st.  am  plant*  ol 

100  of 
ten  to  refund  i  othi  r 

purpo  p.   i  14  i. 

Hartman  Corporation.  — 

Calendar  Years — 

Net  Income  after  Federal  taxes $2.ss7.22-l         *7'.i.'  .333        $509,315 

— V.  109,  p    i 

Hazel-Atlas  Glass  Co.,  Wheeling,  W.  V;  Stock. 

l'resi,  i  local  Institution  Dot  iist<-d  on 

and     for  tl  ha\  e  not    i 

Of   what    we   are  doing.       Our  authorized   ca 

Increased  to 
at  par  and   the  .subscription-   will   all   be  t  kken   b)    our  ,,. 

Manufacturers   of   fruii    |  ,re   for 

packers  :  s;  also  bot  tl«    and   tun 

ton,  Pa  .  Wheeling,  \V.  \  i  trg.  W.  Va.,   ind    >■     rum 

bairman  of  board,  W.  8.  Brady;  Pres..  J    C    Brad)    V.-Pres. 
<;.  G.  Oliver    v.-Pres  .    \.   n    Paxton;  V.-Pres    k  Treaa.. 

A.   1'     llrady;  Sec..  J.   II.   McN  ,   1,        \      '•.     0     .,■•     \ 

Hercules    Gas    Engine    Co.     Evansville,    Ind.     Serial 
<i.  Beoker  *V:  Co.  and  the  I-'ir-t  Trusl  A  Bavimn 
Hank  of  Chicago  have  purchased  a 
Serial  gold  i  $100,000  annually  Jan.  l  L921  to  1925, 

which  they  are  offering  at  prices  yielding  from  'i  to  6 

company,  whose  i  lie,  Ind  .  produces 

b  i   engines  oi  stationary   and   portable 

i;.  pes.  primarily  for  lor  the  pasl    thr. 

raged  over  $268,000,  or  about    nine  times  the  maximum  annual 
■  ai  th.se  iiot.s      The  Del  Income  for  the  7  months  from  May  i  t<> 

Nov.  29  1919  was  at  the  rate  of  approximately  10  times  the  annual  ii 

requirements   on    these   notes   and   all   other   interesi  .),■  ai  int:    ind,  b: 

The  net  assets  are  equivalent  to  .'i  <•  tlmi  -  and  n<  t  qui  i  about 

2  I  tim-  denture  reouln  «  that  the 
total  quick  assets  must  at   all  times  equal   1  'j   tunes  t,,!:il  Uab 

Hollinger  Gold  Mines,  Ltd.,  Ont. — Dividend. — 

rtra  dividend  of  c,   was  paid  Dec.  81  In  addition  to  the  ttrrldead 
paid  Deo.  3.-    v.  10s,  p.  ss.-j. 

Indiana  &  Illinois  Coal  Corp.     0  — 

International  Paper  Co. — Tender e. — 

The  Equitable  Trusl  <  -  trustee,  will,  until  Feb.  :i.  receive 

offers  for  the  sale  of  <  'onsoi.  Nltge  ..' ,  sinking  fund  convertible  bonds,  due 
Jan.  1  1935  (outstanding,  $769,000)  t<>  exhaust  the  sum  of  $299,436.— 
v.  ins.  p.  2128. 

Kerr  Lake  Mining  Co. — Production. — 

Ouncsf)—  1919  1918  1917 

106.8fi  -'>        203.400 

Twelve   months I.. 

\  .  109,  p.  . 

Keystone  Tire  &  Rubber  Co. — Sales. — 

1919.  Increase. 

calendar  Mars   $9,806,000  $6,172,000  $3.' 

9.  p.    1084. 

Knox  Hat  Co.,  N.  Y.  City. — Additional  Data. — In  con- 
nection with  the  offering  of  1750,000  7',   Serial  Mt-c  Gold 
bonds  in  V.  no.  p.  266  by  Central  Trust  Co.  of  111.,  Uh 
a  circular  further  shows: 

Consolidated    Balance    Sheet  -r.    30    1919.    After    Giring    Effect   to 

■  ent  Financing. 
ts —  I., abilities — 

5210.782 depr..  $810,129   First    Pref.  stock $1.' 

Offici  i  Pref  stock 1 .. 

deprec 116.982  Com.  stock.  20.000  (no  par)     100.000 

Trade  marks,  good  will,  ftc.  1,081. 730   7%8erlalMtge   bonds ; 

583.770   MtRe.  on  Dunlap  factory.-      5ti.000 

Account  ..     562.476    Notes  issued  re  pur.  Dunlap 

Inventories ..1.544.783       stock 160.155 

.-..due  Jul  .  .  payable,  banks 

Dcftrred   charges 108.190   Tradeaccep 

Accounts  payable : 

Accm 

Total  (each  side) ,  Res.  for  Federal  taxes 

Management. — The   off  ■ 

I  Robert  C.  Montgomery:  V.-Pr 

land:  Sec.  &  Trcas..  Brayton  Vvitherell .— See  offering  in  V.   110. 

Lamson  &  Hubbard  Canadian  Co.,  Ltd. 

.    tK>nus 
in  Common  stock  $100,000  v,    Com   Convertible  Preferred  stock       Conv. 

time  into  Common  stock  share  for 
sink,   fun  maximum   amount    of   I' 

auth.  at  000. 000;  Common    aulh  'value: 

i-sll.  (1     1 

Company  was  incorp.  in  <  'nnada.  Ni 
ling  Interests  of  I  b 
trading  posts  in   tie 
In  purchase  at  whon 
radlng  post  - 

II:  net 
before 

Landers,  Frary  &  Clark,  New  Britain,  Conn. 

The  stockhi 

stock  rrom  $5,000,000  to  the  mi  ; 

the  priv  (lege  of  subscribiriK  for 

on  or  before  Feb.   IT,  In  a 

as  of  record  on  Jan.  6        I 

be  made  on  or  before  Man  liritain. 

Conn.,  bv  check 

Manufactures  cull.  r\  s  .vacuum 

luminum    goods    and    !>.<  m    of    board, 

Charles  P.  Smith    Presldei  t,  Arthur  t  Iclckey: 

A.  1  14;  V.  1 10,  p 

W.  H.)  Langley  &  Co.— Pref.  Stock  Offering.— 

W    c.  Langley  &  Co  .  New  York.  it  H»0  and  divs.  $500,000 

aul.  1st  Pp  par  $100.      Ke<l.  at  110 

and  divs       Dlvs     Q.J.      Sinking  Tund  beginning  Jan.   1    19J0  provides  for 

imally  of  net  earnings  after  divs.  on  the  i  k.  to  be  used 

inquisition  up  to  105  and  divs. 
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Company. — Incorp.  a  few  years  ago  succeeding  firm  of  the  same  name. 
Business  rounded  marly  90  yearn  ago  i-  one  <>f  the  oldest  among  the  dry 
goods  omiiiiilaalnii  booaee  in  n.  Y.  City,  and  constate  of  the  sale  on  com- 
misslon  of  cotton  mill  prodncta  <>f  diversified  hut  staple  character,  such  m 

twills,  drills,  sheeting,  shirting,  Khaki  cloths,  dress  cloths,  fcC.,  sold  in  the 
gray  to  the  Converting  and  manufacturing  trade.  Company  acta  as  m illlng 
agents  of  and  control  through  -tock  ownership  the  following  mills,  locatisl 
in  South  Carolina  (a  The  Langley  Mills,  (b)  The  Aiken  Mills,  (c)  The 
Seminole  Mills,  (d    Anderson  Cotton  Mills. 

Capitalization —  izid.  Outstanding. 

1st  Preferred  stock  (par  $100) $5,000,000  Series  "A"  $500,000 

2nd  Preferred  stock  .    1.225.000  1.2S 

Common  stock 100.000  100.000 

Earnings. — Nel    earnings    after    Federal    and    other   taxes,    and    expenses 

have  averaged  $190,000  tu  t  p.  a.  for  the  3  years  ending  Dec.  :ii  [918  latter 
months  of  [919  partl\  eel  on  the  same  basis,  the  net  earnings  for  191'.) 

should  approximate  $250,000  and  for  1020  are  estimated  at  $300,000. 

Laurentide  Co.,  Ltd. — Vote  on   Sale,   Transfer,  Ac. — 
The  shareholders  will  vote  Jan.  27  on  authorising  the  sale  and  transfer 
of  the  company  to  a  new  company  of  the  same  name,  and  to  provide  for 

the  distribution  Of  the  shares  of  the  I.aurentide  Co.,  Ltd.  mew  company), 
received  a--  the  consideration  for  the  sale  of  the  undertaking  of  the  (old) 
company.       Sec   V .    110.   p.  266, 

Lincoln  Motor  Co.  (of  Dela.),  Detroit. — Stock  Offered. — 
Of  this  company's  lt>0.(XX)  shares  of  Class  A  stock  Kissel, 
Kinnicutt  &  Co..  New  Fork  and  Chicago,  and  Cassatl  &  Co.. 
Phila.  and  \cw  York,  offered  and  sold  (see  adv.  on  another 
page)  at  S50  per  share  (if,  when  and  as  issued)  an  initial 
125,000  shares,  the  remaining  35,000  A  Bharea  having  been 
purchased  for  cash  by  those  identified  with  the  management. 

The  (law  \  shares  rank  equally  in  eyery  respect  Including  dividends 
with  160.000  Class  B  shares  In  addition  they  are  preferentially  secured 
as  to  assets  up  to  S'.O  per  share  and  as  to  cumulative  dividends  up  to  $5 

per  share  per  annum,  payable  quarterly,  first  payment  due  approximately 
April  la.  They  are  redeemable  at  $100  per  share  and  divs.  in  amounts 
not    less   than   32.000   shares. 

The  "A"  shares  ha\e  no  voting  power  except  in  the  event  of  failure  to 
pay  two  dividends,  in  which  case  they  will  have  voting  power  share  for 
share  with  the  "B"  shares  until  the  default  la  cured. 

Company's  Capitalization  Class  a  shares  <sr,o  par  value) 160,000  shares 

B shares  (no  par  value) lGO.OflO  shares 

The  company  has  no  outstanding  mortgages  or  funded  debt  except 
$252. 280  due  on  city  office  property  (1921-1925). 

-No  additional  "B  shares  ma]  he  issued  while  any  "A"  shares  are  out- 
standing without  previous  notice  to  "A"  stockholders  of  such    Intended 

action  or  against  the  objection  of  one-third  of  such  "A"  shares  unless  such 
additional  B"  shares  shall  be  offend  to  the  "A"  and  "13"  shares  for  pro 
rata  ■abstraction. 

Data  from  Letter  of  Pres.  Henry  M.  Leland,  Dated  at  Detroit  Jan.  12 

Organization.  Ac. —  Henry  M.  and  Wilfred  C.  Leland,  President  and 
Vico-l'residcnt-Ccneral  Manager,  respectively,  control  the  Lincoln  Motor 
Co.  through  ownership  of  B  majority  of  the  Class  H  shares. 

In  1902  Ilenrv   M  .  I.eland  ,  w  ith  associates,  organized  the  Cadillac  Motor 

Oar  Co.     The  i.(  lane's  conceived,  developed  and  produced  the  Cadillac  Oar, 

Under  their  guiding   hands   the  Cadillac   reached   an   output   of   IS. 00(1  cars 

per  year  and  attained  its  world-wide  reputation.     They  left  the  Cadillac 

Organization  only  at  the  outbreak  of  the  war  in  1017.  when,  at  the  invita- 
tion of  the  Government,  they  undertook  the  manufacture  of  aeroplane 
motors,  and  lor  this  purpi  Be  created  the  Lincoln  Motor  Co  [The  pn  -cut 
company  was  Incorporated  in  Dela.  Jan.  17  1020  [with  the  Corporation 
Trust  Co  as  its  Delaware  representative)  to  succeed  the  original  Michigan 
corporation  — Ed.] 

The  Lincoln  Motor  Co.,  within  16  months  from  its  organization  on 
A.Ug.  29  1017.  built  a  complete  new  factory  and  produced  a  greater  number 
of  Liberty  motors  and  at  a  lower  manufacturing  eost  (as  shown  by  Govern- 
ment records)  than  any  other  manufacturer  in  a  like  period. 

For  the  past  year  the  energies  of  the   Lincoln  organization   hav 
devoted  to  the  development  of  the  Lincoln  car.  deliveries  of  which  should 
begin  in   April. 

Product. — The  Lincoln  car  is  now  a  finished  design  and  is  entering  the 
stage  of  manufacture.  The  successful  distribution  of  the  first  year's  output 
is  alreadj    assured.     The  demand   for  territory   far  exceeds  the  possible 

■apply        The    company    has    probably    the    most     modern    and    complete 

collection  or  motor  tools  and  automatic  machines  c  er  brought  together 

Present  Financing. — The  purpose  of  the  present  financing  is  to  provide 
additional  working  capital  and  sli fhl  extension  to  present  facilit  les.  Ample 
materials  for  the  manufacture  of  our  proposed  production  of  a  minimum 
of  0.000  cars  during  our  first   year  of  manufacture  base  been   provided  for 

through  established  sources  of  supply. 

Earnings-  The  management  estimates  that  on  the  manufacture  of  6.000 
cars  during  the  first  year  of  production,  the  net  profits  will  be  in  excess  of 
$2,000,000  after  full  allowance  for  taxes  and  depreciation.  The  proposed 
production  of  1 5,000  cars  (luring  the  second  year  is  expected  to  result  in  net 
profits  In  greater  proportion  than  the  Increase  of  production,  because 
increased   production  should  lower  the  cost   per  car. 

Assets. — The  company  owns  in  fie  56  acres  within  the  city  limits  of  De- 
troit   on   which   are  located    two   factories,   one   acquired   already   built,   the 

other  a  modern,  thoroughly  equipped  plant  of  approved  type  of  construc- 
tion. Their  cost  under  war  conditions  in  1017  and  1918  was  $8,779,700, 
against  which  there  has  been  charged  off  $4,438,758  for  normal  depre- 
ciation and  for  amortization  of  war  facilities,  bo  that  the  plants  will  stand 
on  the  books  of  the  new  company  at  the  net  figure  of  $4,340,942. 
Net   tangible  assets,   taking   the   plant    at    its  amortized   and   depri 

value,  aggn  gate  I  I  1 ,777,033  or  an  amount  equal  to  -7:!  per  share  on  160.000 
<  be  alone  amount  to  $46  per  share  on  Class  A. 

Directo  I         Ilenrv     M      I.eland.    Pres.;   Wilfred   C.    I.eland,    V  -Pros     and. 

Gen.  Mit  .  William  'I     Nash,  Bee  -Treas  .  Joseph  Boyer,  Pres    Burroughs 

Adding  Machine  (  0  William  II.  Murphy,  capitalist:  John  Trix.  I'res,' 
American  Injector  Co.;  John  Km  inert  .  capitalist  . 

Lindsay  Light  Co.-    Board  Increased  from  5  to  7. — 

The  stockholders  ro-elocted  the  five   retl  d   Increased  the 

board  :  electing  tu  irs  Robert   E.  \\  ils.  y  and 

II    c    i 

\    on    a  n  poi  t  sl  dividends  for  the  cal  ndar 

for  the  ten  •  o 
d  d  Doc   31  1918      \     1 1".  p    1    I 

Lit  Brothers  Corporation.    -Extra  Dividend. 

mi-annual  dividend  of  6V,  and  an  extra  dividend  ol  2]        nave  been 
declared  payable  Feb   20  on  stock  of  record  Jan   26      \     109,  p  582 

Lowell  Electric  Light  Corp.     To  Issue  Stork.  - 
The  company  has  asked  the  Masa.  Department  of  Public  Util 

approve  an    issue  o("  5.882  additional  ..  k,  to  be  issued  . 

-     \  .    L08,    p.    88. 

Ludlow  Manufacturing  Associates.     Special  Dividend. 

■\  he  dlrei  tors  hai  i  do  lar  d 

boi  h   pa}  able   March   1 

\    hi,.-    (iii  mill    ■■  as  p  ml   in    March 

and  Jul  d   December,   1919,  and  also  in  the  four  quarters 

of  L918      \     109.  p    1704 

Lyman  Mills.     Extra    Dividend  of  5%. 

\  i,  .  d  of  5%  ha  !     ed  In  addition  I 

i  vidend  ol    I  %  both  pa;  !  to  holders  ■■<  r<  rord  Jan 

2s       In  February  and  August.  1919  paid       \     109,  p 

McCord  &  Co.,  Chicago.     Acquired. — 

d  Manufacturing  Co.  below.     V.   108,  p    2684 

McCord  Manufacturing  Co.,  Detroit.     Acquisitions. 

Th nip  .  ed,  has  acquired  I  i  i  the  Ruaeel  Motor   \\ 

Detroit  , ;,  ■,  ,i  i  i,  cchanlsm  foi  auto  trucks  and  gears; 
(2    McCord  A  Co  .  Chicago  ^     ins    ,  d  in  the  manufacture 

of  journal  boxes  for  thi  of  railroad  cars  and  ast  steel ,  pressed 
si.  ,i  and  forged  steel  parts  for  aui »blle  trucks  and  tractoi 


Manufacturing  Co. .  engaged  in  the  manufacture  of  open  and 
closed  bodies  for  automobiles.  These  acquisitions,  it  is  said,  givi  s  the 
company  7  plants  with  an  estimated  production  for  the  current  vear  of 
$20,000,000. 

The  Stockholders  of  McCord   Mfg.  Co.  are  given  the  privilege  of  sub- 
to  one  share  of  new  stock  of  the  issue  authorized  Sept .  2  t  1010.  for 
each  share  of  old  now  held  at  SI2  50  per  share.     Subscriptions  must  be  re- 
ceived  before  Jan.   23  and  payment  for  same  made  before   ]'»  b     2 — V. 
109.  p.   1084. 

Mohawk  Mining  Co. — Production  (lbs.). — 

„                                                                           1919.  1017. 

December.    .       1.019.904  1,161.581       l.0tii.501 

12  months  to  Dec.  31 --.12.857,392  10,781. 0-11      12.313,887 

—  V.   100.  p.    1002,    Itil  1. 

Morgan  Lithograph  Co.,  Cleveland. — Pf .  St^ck  Offered, 

rlty  I'u.,  Canton.  ()..  are  offering  at  100  and  div.  to  vield 

7%   $200,000  7',    Cumul.    Pref.     ...   ft   d.)   stock,   par  $100.      Divs.    Q.-J. 

Company   in  each   year   beginning  April   1    1020  must  redeem  for  the  first 

two   years   2  '. •'.'    and    thereafter   5%    Of  OU  largest   amount  of  Pref.  stock 

lore  outstanding. 

Capitalization. — Authorized  ami  Issued:  7%  Cumul.  Pref.  stock,  $500,000; 
Com.  stock  (without  par  value)  25.000  shares.     No  bonds. 

Company.  —  Established  in  1  Shii  and  for  some  years  has  been  the  largest 
exclusive  Lithographic  poster  house  In  the  world.  Its  business  is  confined 
to  the  production  of  high  grade  commercial  posters.  Most  of  its  contracts 
have  been  renewed  from  year  to  year  for  a  long  period. 

Purpose. — Proceeds  will  be  used  for  working  capital  and  to  retire  current 

debt. 

Net  Sales  and  Profits.  Kiel,  of  Interest  Charges,  and  After  Federal  Tazcs. 
Period—        -Yr.  end.  Dec.  31-Jan.Sl .13mos.Fc6.28  Yr    end.      Aug.  31.. 
191  1  1015  1017.  191c  •  ,,.».,l9(6ms.) 

Vet  sales $655,909  $618,974  S709.9G1   $652,827  $731,605  $666,352 

•Net  profits    .        M.O.I7S       60,903       86.086       B0.697       77.512     109,093 
avge.f2ma.periodsl69.478       60.003       79,484       83.721       77.512     218.186 


*  Exclusive  of  interest  charges  and  after  allowance  for  Federal  taxes. 

National  Acme  Co. — Increased  Dividend. — 

A   quarterly  dividend  of  l-\»%   (par  $50'   has  been  declared,  payable 

March  I  to  stock  of  record  Feb.  11.  This  increases  the  annual  rate  from 
$3  to  $3  50  per  share— V.   100.  p.  2269. 

Naumkeag  Steam  Cotton  Co. — Earn  tugs. — 

ending  Nov.  29 —  1010.  1918.  1017.  1916. 

Production  .yards) 15.955.473   19,453.269   19. 327, -161    17 

Bales    yards 17.315.0:13   19.363.376  10. 2.",s. .-,2;    16,139.296 

Received  from  sales... $6,503,226  $7,057,470  $4,e  208.174 

The  balance  sine;   as  of  Nov.  20  1010  shows  cash  of  $505,787,  compared 

in   1918;  accounts  receivable.  $681,490,  against  SI. 273, 695; 

profit  and  loss,  surplus.  $3. 705. (.05.  against  $3,396,376:  reserve  for  taxes, 
■St. 97.,  H,  agah  -  $415,648,  and  the  total  assets  and  liabilities,  $8,217,771. 
against  $8,678,373. 

Henry  P.  Benson  has  been  elected  President,  succeeding  cram  Walker 
of  Boston,  who  resigned.  Ernest  R.  Boyd  has  been  elected  Clerk  and  Nat. 
L.  a.  simonds.  Treasurer. — v.  109,  p,  2  111. 

New  England  Power  Co. — Stock  Increase. — 

The    Depart il    of    Public    t   ll.ties    on    Jan.    21    approved    an    issue    of 

3.000  -hares  ,  ;'  !',-.  r<  i  ;•  .1  stx  ck  and  $550,000  of  5%  bonds.      The  bonds  are 

to  be  part  of  the  s]  i  ,000.000  '-sue  of  101 1 .  of  which  :.;(i,s71 .000  was  recently 
outstanding      V    109,  p.  1086. 

Niagara  &  Erie  Power  Co. — Bonds  Authorized. — 

The  Ne -.   >..r,    p    a    Commission  has  authorized  the  company  to  issue 

0  .")' ;  30-year  boi  ds  and  $322,000  6' .   t"  o-year  notes,  the  proceeds 

d  for  the  construction  of  a  second  transmission  line  between  Athol 

Springs  and   Dunkirk,  extensions  to  the  distributing  systems  In  Brockton 

and  Ripley  and  the  towns  of  Hamburg,  Eden  and  Brant  for  Improvements 

and  additional  equipment  at  substatlnos  at  Gardenvilli   and  Dunkirk. — 

V.   109,  p.  892. 

Orpheum  Circuit,  Inc. — Stock  Offered. — Richardson, 
Hill  cc  Co.,  Boston,  announce  the  sale  at  $32  50  per  share. 
by  advertisement  on  another  page,  of  109,943  shares  of 
Common  slock,  par  value  $1. 

Data  From  Letter  of  Pres.  Martin  Beck,  dated  New  York,  Jan.  15  1920* 

Capitalization —  Authorized.  To  be  Issued. 

.. initiative  Convertible  Pref.  stock. $10. 000,000  $6. 37  ' 

Common  stock   (par  value  $1) 1,000.000  shs.  548.812  ah*. 

President   Martin  Heck  and  his  associates,  who  for  many  years  bavt 
concerned  in  the  management  of  the  properties,  will  remain  in  control  and 
own  over  m>',  of  the  Capital  stock  of  the  corporation. 

Company  Organized  In  Deleware  and  has  acquired  ownership  of  sub- 
stantially all  of  the  stock  of  the  Orpheum  Theatre  ,\;  Realty  Co.  and  affili- 
ated Interests,  operating  and  controlling  through  ownership  or  lease  forty- 
five  vaudeville  theatres  in  thirty-six  cities.  Its  theatres  are  the  leading 
Vaudeville  houses  in  the  territory  extending  from  Chicago  to  the  Pacific 
Coast    and   from    New    Orleans   to   Winnipeg.      Properties  are  apprali 

the   American    Appraisal  Co.  at  $14,933,200.     Corporation  also  own 
of  the  stock  in  B    !■'    Keith's  New  York  Theatres  i'h  ,  in  Greet* 

Earnings.     Net  earnings  for  1919    \~>'-r  est.)  were  in  exi  100,000, 

pleased  to  submit  a  partial  list  of  the  theatres  owned,  leased  and 

operated  by  this  corpora t  Ion,  and  which  has  been  appraised  by  the  American 

Appraisal  Company   at    $14,933,200.  viz.:     "Orpheum"  Theatres  in   Baa 

Francisco,  Oakland,  Los  Angeles.  Salt  Lake  City,  Denver.  Omaha,  Kansas 

City,  Mo;  Minneapolis.  St.  I'alil,  Winnipeg.  Dulilth.  New  Orleans.  St. 
bonis  Memphis.  D.s  Moines.  Sioux  City,  Vancouver.  Champaign.  Lincoln 
and  Madison;  the  "Majestic"  Theatres,  Chicago.  Milwaukee  and  Spring- 
field. 111.;  the  "Palace"  Theatres,  Chicago.  Milwaukee.  New  Orleans  and 
BOCkford;  also  "  American"  Theatre.  "Lincoln"  Theatre  and  "State-Lake" 
"Clunle"  Theatre.  Sacramento;  "White"  Theatre. 
t    ran!        Ill:    :tr      !     :lgar\         I  -.-.  val    Victoria        \i:t:vrn        M  .ore 

Theatri  Hi  Ulg"  Theatre,  Portland,  ore:  "Grand  Opera  House," 

st    Lone    "Rial to  Theatre,"  St.  Louis:  Columbia rheatre,  Davenport. 

h.ve  been  selected  In  such  important  citle 
Francisco.  Los   V.n  ales,  Memphis,  Kansas  City,  Minneapolis  and  St.  Louis 
for  the  Immediate  erection  of  additional  theatres,  which  will  be  conducted 

and  known  as  junior  vaudeville  houses,  presenting  popular  vaudeville  and 

feature  plctun  b. 

lamos  Q     Uexander,  Martin  Heck,  Louis  C.  Brown,  Herman 

I'ehr.     D      W       Gurnett.     Marcus    llenian.    C.    L.     Kohl.    M      M.vcrlcld    Jr.. 

il    Singer,  Pr  nk  i:    Tate,  George  A.  Trade. 

|  I'll  '    '  <  '.,     of   S;,i 

In  urn  Theatre  \   Realty  Co.  1 

■ 

I  no  to  Jan    22  I 

Pacific  Mills  (Massachusetts!.    -Dividend. 

■  he  full-paid 

I    ..!    -|   .'o    p   r   shan    on   th.  e.vable 

I',  i.  10 

..(/—  87    lo    Dm    31  '18    JuneSQ  '18. 

130.21  ■<  $2! 

Net  profit  before  Federal  taxes  5.690     $2,7( 

Lee,  Higginson  &  Co.  in  Deo.  issued  :i  circular  saying 
iii  part: 

We  have  uiiderwi  '  olio  par  value  of  Common  stock  which  tho 

Company    Is    about     to    offer    to    its    stockholders    at     $160    per    share.      The 
of  this  pew   stock   will   be  added   to  working  capital 

•  i  tint   the  present   regular  12',    dividends    :c,    quarterly, 

Lei.  i  will  be  paid  on  the  $20,000,000  par  value  of  stock  then  to  be  out- 

and  that  a  substantial  marc  in  above  this  dividend  will  be  earned. 

The  oompativ    has  paid  cash  dividends  in  every    vear  evcent    two.  during 

the   1,11    rears    sine.-   dividends    were    inaugurated    in    1859.       The    totalacisb 

dividend,   pod    issl    to   1919,   inclusive,  aggregate  $19,345,000;  stockfdlvs. 

so. lion. oon     total,    ss.'.i..,,,        \„   lunded    debt.  n^geg  SJ 

The  company  has  656,800  cotton  and  wonted  spindles  and  16,096  looms 

arc  in  Op  ration.       The  normal  product  of  over   198,000  acres  of  cottonKor 


Jan.  24  1920.] 
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about  70.000  bales)  and  wool  from  2.300,400  sheep  are  woven  ever 
—V.  109.  p.  2176. 

Pacific  Steamship  Co. —  Third  of  Control  Taken. — 

patch  from  Oregon  states  thai  ■  third  Interest  in  the  company  has 
'juirod   by  Captain    Robert   Dollar  and   his   two  Bone.   Btao 

Melville,  the  latter  two  haying  alao  been  elected  to  the  board  of  directors. 

—V.  107.  p.  2191. 

Pacific  Telephone  &  Telegraph  Co.  —  Tenders. — 

'I'lif  Mercantile  Trust  Co.  of  San  Francis*  will, until  I 

receive  offers  for  the  sale  of  $21  Mtge.  and  Collateral  Trust  .V 

sink.  I'd.  30-year  gold  bonds,  at  not  exceeding  110  and  int.     7. 109,  p.  2270 

Penn  Central  Light  &  Power  Co.— Lie* 
The  stockU  he  Philadelphia  Btock  Exchange  on  Jan,  22, 

d  to  the  unlisted  department  or  the  exchange  30,000  shares  no  par 
value  Cumulative   Preferono    stock,  deliverable  when  as  and   if  Issued. 

—V.  110.  p.  208,    I,:; 

Penn    Seaboard  Steel  Corp.  —Proposed   Financin  , 

The  stockholders  will  vot<    Feb    I  o  '    uthorbuhg    o)  the  purchase  of  the 

I  of  tl  eol  Co.  (V.  109.  p.  484), 

21.270  shares  ,,l   1  5  par  value  , 

Sinking  Fund  Con v    (iold  not     .  to  b  1   1920.  due  Feb    1   1".': 

of  which  Id,  and   c)  the  sale  of  the  unJ         I 

■hares  i       .  ick 

The  notes  will  b<  ble,  at  the  option  of  the  holder,  at  ai 

on  or  before  Feb    l  1921,  DO  principal  amount  of  i 

•  i)    i   1922  at 
■  of  SI  ,000  of  notes  for  _  I  thereafter 

time  on  or  before  Feb    i   192  •   il  thi  100  of  notes  for  _'o  shares 

ick. 

Chairman   Rodnej   Thayei         tin]  iwa:  "This  purchase  should 

largely  I  ■    volume  oi  business,  and  to  ; 

handle  the    ame  It  !  working  capital,  which  Is 

t<i  he  provided  bj  I  1,500,000  Three-Year  notes,  which  jrou  are 

asked  to  aut  hi 

The  stockholders  will  also  voti    lib     Ion    increasing    the    capital  stock 
from  200. ' to  250,00  Ithoul  par  i 

The  stockholders  will  vote  Feb.    I  on  Increasing  the  capital  stock  from 
200,000  to  260  without  nominal  or  par  value,  thereby  permitting 

an    Increase'   in    the   stated    Capital   of   the   corporation   from   |1 ,000,000    '•' 
tl, 250.000.— V.   110.  p.  70. 

Philadelphia  Electric  Co. — Notes  Ml  Sold. — Drexel  & 
Co.,   Harris,    Forbes  &   Co.  ami   Brown   Brothers  iV   Co. 

announce  th<  and  int.,  yielding  about  7)4%,  of 

112.600,000  Two-'S  ear  6(  ,  Seoured  gold  notes,  dated  Feb.  1 
1920,  due  Feb.  1  1922. 

Interest  payable  (F.  >^   a,.)  ai  the  office  or  trustee,  Girard  Tn 
Phlla..  without  deduction  for  any  State  or  Government  I  muk' suc- 

cession or  inheritance  t  ixes  and  the  norm:!' 

2%  p.  a.      Company  assumes  the  payment  of  the  l'enna.  State  tax  of  I  mills 
on  notes  held  bj  re  ildcnts  of  Pennsylvania.     Callable,  all  or  in  amounts  of 

not  less  than  -  ■  ■"  '  i  4  weeks'  nol at  loi    i  my  time  prior 

to  Feb.  1  1921.  thereafter  at  lot)1.,  and  int.      Denom.  $1,000  and  S500  (c»). 
Data    (rom    letter    of    Pros.    Jos.    B.    McCall.    Phila..    Jan.    12    1920. 
Capitalization  after  Present  Finandno —  Authorized.     OutBltmd'g. 

Capital   BtOCk    (,'/,    di\s).    par  $25 $50.1" 

TwoO  •  .  due  Feb.  1  1922    this 

Inking  fund  5s   1966 <;o,ooo,(m»< 

First  Mtge.  sinking  run  1   1,671.700 

Bub.  Co   bonds  (Dels   Co    u   Co.  1st  M.  As  1939)        300.000 
Combined  Earnings  of  Phila.  Electric  Co.  and  Subsidiary     Year  ended 
Dec.  81    L919  (l>,c.  Est.). 

Gross  earnings $10 

Net,  after  maintenance,   rentals  and   taxi-s .0.^ 

Annual  interest  on  funded  debt,  including  notes  now  offered..     2,665,033 


Balance 


Oroirth  of  Business  During  the  Past  Ticelce  Calendar  Years. 


Year — Conn.  Load  K .11 

1907 7 

1910 111.020 

191  I  - 202. ost. 

1916 269.206 

1918 358.754 

1919  (Dec.  est.). 404.500 


Gross  Revenue.  No.  Custom'rs 

.'..'.110.026  33.428 

8.100.02.1  69,791 

10,260.072 

104,015 

it, .228.705  124.808 


K.tt    n 
76.31 

223 .    • 
301    - 

Security. — Secured  bv  pledge  with  the  trustee  of  the  following  securities: 
(a)  $5,500,000  of  the  First   Ml  19  16  or  Phila.  Electric  Co.:  (ft)  all 

the  $12,500,000  outstanding  6s  (practically  1st  Mtge.)  of  the  Delaware 
County  ..  and  all  additional  bonds  which  may   he  issued  under 

this  mortgage:   (c)   all   the  $3.1  Ital  stock   (excepting  directors' 

shares)  of  the  Delaware  County  Electric  Co.  and  any  additional  shares  of 
stock  which  may  be  issued. 

Purpose. —  Proceeds  of  '  itei  will  be  used  In  part  to 

retire  the  $7,500,000  Two-Year  0\  notes  due  Feb  1  1020.  The  balance 
Will  be  employed  to  cover  in  part  the  construction  costs  of  various  extensions 
and  additions  being  made  to  the  system,  more  particularly  the  new  Dela- 
ware EUver  power  station  of  the  Philadelpb  i  >.  located  at  Beach 
and  Palmer  streets,  Hi,!  ....  with  its  initial  60,000  k.w  .  capacity.  The  com- 
pany's system  already  includes  nine  generating  stations,  having  Installed 
an  aggregate  rated  capacity  of  263,118  k.w. 

Issue. — The  $2,500,000  reserved  notes  may  be  Issued  only  as  addi- 
tional First   Mtge    C        Sinking  Fund  cold  bonds  of  the  Philadelphia  Electric 

Co.  arc  pledged  under  the  lien  of  the  trust  agreement  securing  the  Two- Year 

6%  Secured  gold  notes  to  an  amount  equal  to  160'  of  the  amount  of  notes 
applied  for.  and  provided  that  the  annual  net  earnings  of  the  system  shall 
have  been  equal  to  at  least  twice  the  annual  interest  charges  on  the  then 
outstanding  funded  debt,  including  the  notes  applied  for. — V.109.P-2444. 

Phillips  Petroleum  Co. — 100%  Stoc  id.— 

A  certificate  having  been  filed  at  Dover.  Del..  Increasing  the  authorized 
limit  of  capital  stock  to  1,000.000  shares  (no  par  \alue).  the  shareholders 
of  record  Feb.  2  will  receive  from  the  trust  company  a  stock  distribution 
of  one  share  for  each  share  held  by  them  respectfully.  There  are  no  stock 
rights  and  no  circular  regarding  the  matter,  the  outstanding  stock  being 
merely  increased  bv  the  dividend  upon  2">.r).500  to  511,000  shares.  Com- 
pare V.  109,  p.  179.  684,  1372.  1466— V.  110.  p.  268. 

Portage  Rubber  Co. — Dividend  Decreased. — 

The  directors  have  decided  to  reduce  the  annual  dividend  on  the  Common 
Stock  from   I  ad  the  first  quarterly  dividend  of  2%  will  be  pa\- 

able  Feb.  15  to  stockholders  of  record  Feb.  5. — V.  110,  p.  268.  173. 

Price  Brothers  Co.,  Ltd. — Extra  Dividend. — 

A  bonus  of  2%  has  been  declared  on  the  $5,000,000  Common  stock,  pay- 
able Feb.  1  to  stock  of  record  Jan.  26.  The  regular  dividend  rate  »as 
1  creased  from  6%  to  8%  early  in  1917.  A  bonus  of  2%  was  also  paid 
Feb.  15  1918.— V.  108,  p.  173 

Public  Service  Co.  of  Northern  Illinois. — Collateral 
Notes  Offered. — Ilalsoy,  Stuart  ev  Co.  ore  offering  at  97.34 
and  int.  (yielding  7%  p.  a.)  by  advertisement  on  another 
page  81, 750 ,000  3-year  6%  Collateral  G  old  notes,  Series  "D." 

Dated  Feb.  1  1920.  Due  Feb.  1  1923.  Int.  payable  F.  &  A.  1  in  Chicago. 
Demon.  $1,000.  S500  and  $100  (c.»).  Kedeemable  all  or  in  part  at  any 
time  upon  30  days'  notice,  at  100H  and  int.  if  redeemed  before  Aug.  1 
1922,  and  at  100  and  int.  on  or  after  that  date. 

Interest  payable   without  deduction   for  Federal   income  taxes  now  or 
hereafter  deductible  at  the  source,  not  in  excess  of  2%.     The  issuance  of 
these  notes  has  the  approval  of  the  P.  U.  Commission  of  Illinois. 
Data    from    Letter   of   President   Samuel    Insull. 

Organization.  Ac. — Operates  in  fifteen  counties  in  the  northeastern  part 
of  the  State  of  Illinois,  having  a  combined  population,  according  to  the  1910 
census  of  759.655,  excluding  the  City  of  Chicago.  Supplies  electric  light 
and  power,  gas,  water  and  heat.  Customers  on  Dec.  31  1919  numbered 
172,506.  an  increase  of  52.92%  In  the  five  years  1915  to  1919,  Inclusive. 


The  territory  aarvw    mrroundi  the  Citj  ami  includes  not 

only  the  entire  suburban  districts  tributar)  to  <  'bJcago,  but  al* of  the 

inufacturlng  sections  In  1 1 
ness  to  a  large  central  market,  this  district  la  an  excellent  market  for  lik'bl 
and  power. 

in  of  the  coi  ire  col- 

lab  rail)   -cur.  (1  bj  '  iniling 

1  Ih  1  tills 

dy  upon  pit 
itlo 

ic.  funding 

rank  a.S 

paying 

an  e.|in  !  Refunding 

bonds 

Consolidated  Funded  D  <m  completion  ancing) 

lunis  Outstanding. 

Underlying  divisional  bonds,    ecured  by  mortgages  or  portions 

of  the  $11,160,000 

Public  n  Illinois  lsi  .\.    i.  ds. 

due     I956d  l- 

,00.(100 

•    iiiat     Gold  les  "D,"  due  Feb.   1 

1.7 

ntures.  due  s, ti  dly  March   I  907,700 

not    include    $3,406,000    Underlying    boi  i    under    the 

1st  and 

not   include   1-t   and    Kef    bonds  deposited  as  co  .'it  V  for 

the  S.  i  1  )      (  'ollatcral  (.old    N 

In  December,   1919,  the  companj  a  for  the  sale 

or  a  block  of  preferred  stock  to  its  customi  i 

merit  plan.  In  die  short  time  intervening  o\  ■  i  I 

slock   have  Imi  il  sold   on   I  I    to  add   S.IMUI  additional 

stockholders  to  the  company.     It  is  believed  that  a  wider  dlstribu 

stock    ownership    among    it.s    customers    and    employees    will 
ad\  am  age    to    the   nmin 

d  Bonds. — The   1st   and    Kef.    Bonds  are  secured 
a  mori  direct  lien  all  fixis-1  property,  now   owned  or  here- 

after   acquired    by    the    company,  being  now   a  iir^t    lien  ■ 
parts  of  the  company's  property,  (b)  by  deposit  with  the  trust' 
ooo  underlying  bonds,  or  approximate!]  23' .  of  the  total  underlying  bonds. 
:„„,e'rs—  1918.        1917.     1910.        1916.     1914. 

Electricity 96.787     88.012     85.421 

i  65,261      61.134     56.74:1 

Water 6,081 

1,299       1.273       I  S8       l  .:<7s       l.ooo 

Total  Dec.  31 .172.500   161.533   157.860   111.093   127.491    112.S08 

Earnings  —  Cross  earnings  for  the  calendar  year  1919  amounted  to  $10,- 

054.079,  and  it  Is  estimate  on    operations  for  11  month*  thai  the 

net   earnings   will,    when   the  books  are  finally  Closed,   closely   approximate 
the  year   1918.       Preeent   annual  interest  on  the  enure  outstanding 

funded  debt  of  the  company,  including  these  notes,  requires  $1,944,242. 
700  debentures  March  1  l'.i.'O  will  reduce  annual  interest 
\  .  109.  P.  1372. 

Radio  Corp.  of  America.—  Organized. — The  organization 
of  this  company,  in  which  the  General  Eleotria  Co.  is  n  large 

stockholder,   has   been   completed   in   accordance     with   plan 
for  taking  over  the  wireless  stations,  &c,   of   the   M 
Wireless  Telegraph  Co.  of  America  (V.  109,  p.  1701,  2076; 
V.  no.  p<  L72  . 

re. — Chairman  of  Hoard.  Owen  D.  Tonne,  Vice-President  of' 
Electric  •  lent,    Edward  J.    Nally.   formerly   Vice-Preside] 

G«neral    Manager    of    the    .Marconi     WireleM    Telegraph    Co      of    America: 

rj  and  Comptroller,  Charles  J.  Roes;  Treasurer ,  Qeorge  8.  Dt 
Genera]  Counsel.  John  w.  Grl 

Directors.-    Gordon  Abbott,  Chairman  or  Old  Colony  Trust  Co..  Boston; 

Albert  G.   Davis.   Vice-President   General  Electric  Co.;  John   w     i 
formerly  Attorney-General  I  oited  Btates  and  ex-Governor  of  New 
Edward  w  .  Harden,  of  James  B.  Colgate  ,v  Co.;  Edward  .1.  Nallj 
e.  Jr..  1 'resident  Genera]  Electric  Co.:  James  It.  Sheffield,  oi  -l 
■s;  Owen  D,  Young,  Vice-Preaidenl  Genera]  Electric  Co. 
i'  la  siatcd  thai  arrangements  base  been  made  with  Marconi's  v\ 

Telegraph  Co..  Ltd.,  of  England,  for  the  formation  of  a  South  American 
Company,  to  DO  managed  by  the  company  of  this  country.  A  majority  of 
the  stock  in  various  companies  which  are  to  construct  stations  in  South 
America  will  be  ow  in  d  bv  the  Radio  ( 'orporatioii  of  America. 

lent    Nally  states   that    the   corporation    wfl]   Compete   directly   with 

the  cab!.  -  on  oi  ci-si  as  business  as  soon  as  its  property  is  returned 

by  the  Federal  Go>  eminent .     it  w  ill  reach  Europe  as  well  as  South  America. 
The  official  announcement   says  In   part:       1  nder  new    conditions  or 
financial  strength  and  in  possession  of  the  engineering  resource! 

Genera]   Electric  Co.,   with  a  departmental  staff  of  exceptional  exi 

and   ability,   the  company  expects  to  attain  the  great    objective  lor   which 

it   has  always  aimed,  namely,  a  world-wide  system  of  commercial  wireless 

communication. 

"In  accordance  with  what   is  understood   to  be  the  wishes  or  t »  j  ■ 
Government,  effective  means  have  been  taken  to  see  to  it  that   the 
control  of  the  Radio  Corporation  shall  at  all  times  remain  in  the  hands  of 
or  corporal  ions." 

[Wireless  apparatus  developed  recently  by  the  General  Electric  <'o.. 
including  the  ilexanderson  high  frequency  alternator.  Is  acquired  by  the 
new  company]. — V.   110,  p.   li 

"  Revillon,    Inc. — Preferred   Stock   Offering. — Kidder. 
bodj    cv   GO.  and   Redmond  ex.   Co..    New    York,  are  offering 
J.000,000  8%  Cum.  Sinking  Fund    Pref. 
(a.  &  d.)  stock.    Par,  $100.    The  bankers  state: 

Dividends  Q.-F.     Red.  all  or  pert  at  II  until  Feb.  1  1981. 

tin  n  after  at  $11")  and  div.,  upon  :>0  da>  ■    Qi 

:>iding. 

mlative  Preferred  stock  (par  $100) 

Common  stock   (no  par  value) 120,0( 

\  ■.  Incorp.  (in  Delav 

over  lb  ind  Canadian  Interests  of  Itevillon   Frcres,   Pal 

will  ow  n  all  the  Common 

the  fur  business  for  197  years  and  the  itevillon  oi 
;  ictor  in  the  fur  n  he  world.  , 

il  own  the  er 
York,    and     Ke\  illi 
which  in  turn  will  own  all 
:.  of  Revillon  v\  h 

:  '     r 

:i  general  I 
id. — A  minimum  riiinul 
which  shall  be  added  up  to  a  total  in 
earnings  after  Pref.  dies,  and  minimui  -  been  pro 

it  1  lO  and  div.  until  Feb  ■  ..ft<  r  at  1 1:>  .v  div. 

Consolidated  Earnings  of  the   Three  Companies   for  the  Years, 

Before  Income  at 

17.      1917-  rage. 

>;ncs  before  taxes 

Shove  Cotton  Mill3  Corp. — Extra  I  —1 

The  directors  ha.  In  addition  to  the 

both  payab  .'ciders  of  record  1 

Howard")  Smith  Paper  Mills,  Ltd. — Pref.  Slock  Offered. 
— Nesbitt,  Thomson  it  Co..  Montreal,  doa.,  are  placing  at 
103,  yielding  over  7$4*%.  $1,500,000  8%  Cumulative  Par- 
ticipating Pref.  stock,  participating  with  the  Common  stock 
in  dividends  up  to  1 


368 


THE   CHRONICLE 


[Vol.  110. 


Par  values  100.     Dividends  payable  Quarterly  Jan.  l.'i.  \c.  \c.     ('alia  hi' 

in  whole  or  in  part  at  1120  at  < > j > t it > i)  of  company  OH  30  days'  notice. 

Capitalization —  Authorised.       Issued. 

Common  stock $4,000,000     $2, .r>0() .000 

8%  Preferred  stock     this  Issue) 3.000.000       1,500.< 

6%  Frist  Mure,  bonds  of  Howard  Smith  1>.  M  .  Ltd.   l,r>oo.o()0 
6%       do      do     Toronto    Paper    Mfg.    Co.,    Ltd.      500.000  412.700 

Data  from   letter  of  Pros.   C.   Howard   Smith.   Dec.   11   1919. 

Business. —  The  largest  manufacturer  of  high-grade  writing  papers,  both 
bond  and  ledger,  in  Canada.  With  the  acquisition  of  the  Toronto  Paper 
Mi-:  Co.,  I. ul  .  has  three  modern  paper  mills  situated  at  Crabtree  Mills 
luharnols,  Que.,  and  Cornwall,  Ont.,  having  a  daily  capacity  of 
164,000  lbs.  At  Cornwall  a  sulphite  mill  is  owned,  and  this,  with  the  recent 
acquisition  of  timber  limits  ensures  ■  supply  of  rav.   material  at  ■  very 

favor. .1)1.-   O 

00,000  I'rcf.  stock,  s  17.".. oon  is  to  be  exchanged 

for  a  like  amount  of  Pref.  stock  nov.  outstanding,  the  balance.  $1,025,000, 

'  for  the  purpose  of  acquiring  the  entire  capital  stock  of  the  Toronto 

Paper  Mfg.  Co.,  Ltd. 

Earnings. — After  charging  maintenance,  renewals,  depreciation  and  bond 

Interest,    the   net    profits   as   audited    by    chartered   accountants   are:    1916, 

I;  1917,  $296,178;  1918,  $295,901;  an  average  o  or  over 

i  Issue  oi  Pref   stock.     Bused  on  results  for  n  months, 
net  profits  for  the  cal.  year  1919  are  estimated  at  $500,000. 

Assets. — Fixed  assets,  exclusive  of  good-will  and  less  depreciation  re- 
scues. $3,904,493;  net  current  asset  ,990,701;  lees 
bond-  outstanding,  $1,212,700;  security  for  Pref.  stock.  S3.77n.ooi.  equal 

to  $250  per  share  for  Pref.  StOI  k.-    \      109,  P.  -'  I  15,  2271. 

Southern  Phosphate  Corporation,  New  York. — Sale  of 
Stock. — Hayden,  Stone  &  Co.  arc  placing  for  sale  at  §26  the 
unsold  portion  of  their  block  of  common  stock. 

Data  from  Pres.  O.  J.   Ridenour,  25  Broad  St.,  N.  Y..  Jan.  12  19  20 

The  Corporation. — Incorp  in  Delaware  In  Dee.  1019  to  acquire,  develop 
and  work  phosphate  rock  deposits.  Authorized  capital,  300,000  shares  of 
common  stock,  without  par  value. 

Phosphate  Hock. — This  is  an  essential  Ingredient  of  fertilizer.  It  Is  sold 
principally  to  chemical  and  fertilizer  manufacturers,  who  convert  it  into 
acid  phosphate,  which  is  mixed  with  potash,  nitrates,  and  other  ingredients 
to  produce  commercial  fertilizer. 

Hock  containing  74%  or  more  of  bone  phosphate  of  lime  with  a  low 
percentage  of  iron,  is  known  as  high-grade  and  is  used  almost  exclusively 
for  export;  that  with  6691  to  71',  of  bone  phosphate  Is  standard  grade" 
and  is  used  principally  for  domestic  consumption.  The  largest  known 
deposits  of  high-grade  phosphate  rock  occur  in  Polk  and  11  illsboro  counties, 
Ha  Fertiliser  has  become  an  established  necessity  in  European  and 
American  agriculture,  and  there  now  exists  a  shortage  in  the  European 
supply,  estimated  at  Several  million  tons  Diphosphate  rock 

Properties. — The  corporation  has  contracted  to  purchase  for  cash  the 
Lakeland  Phosphate  Co.  and  Standard  Phosphate  Co,  properties  located  In 
i'olk  County,  I- la.  and  estimated  to  contain  upwards  of  0,000,000  tons  of 
high-grade  and  1.000.000  tons  of  standard  grade  phosphate  rock.  These 
properties  are  equipped  with  modern  plants,  capable  of  producing  175.000 
tons  of  rock  per  year,  and  their  capacity  can  be  substantially  Increased  by 
comparatively  small  expenditures.  The  plants  include  equipment  for 
mining,  grinding,  washing  and  Storing,  and  standard-gauge  railways,  loco- 
motives, houses  for  employees,  fee.  The  corporation  also  expects  to  ac- 
quire control  of  the  properties  of  the  Export  Phosphate  Co.  by  issuing  up 
to  25.304  shares  of  its  stock  in  exchange  for  the  outstanding  securitit  B  of 
the  Export  Phosphate  Co.,  which  also  has  a  complete  modern  plant,  with 
a  capacity  of  approximately  00.000  tons  per  year. 

Our  aggregate  holdings  will  then  be  approximately:  (a)  0,650,000  tons  of 
high-grade  phosphate  rock;  (6)  5,500,000  tons  of  standard-grade  phosphate 
rock.  By  Julv  1  1920  the  rated  annual  capacity  of  the  three  plants  should 
reach  300.000  tons. 

Present  Financing. — The  corporation  has  agreed  to  sell  94,696  shares  of  its 
stock  for  cash,  to  provide  for  the  purchase  of  the  Lakeland  and  Standard 
properties  and  also  to  provide  approximately  S050.000  cash.  If  all  of  the 
outstanding  securities  of  the  Export  Phosphate  Co.  are  exchanged,  our 
company  will  have  outstanding  120,000  shares,  and  no  debt  except  current 
accounts  and  a  mortgage  approximately  $64,000,  which  will  shortly  be  paid. 

Estimated  Profits. —  1  estimate  that  these  three  combined  properties,  during 
the  year  1920,  should  produce  approximately  290.000  tons  of  high-grade 
rock,  at  an  average  profit .  figuring  very  conservatively,  of  about  $2  50  per 
ton.  amounting  to  about  $750,000  after  all  charges  except  Federal  taxes. 

Additional  Properties. — The  corporation  also  has  a  contract  for  the  pur- 
chase of  properties  in  the  vldnlty  Of  the  properties  above  montioned,  guar- 
anteed to  contain  4.000,000  tons  of  high-grade  and  upwards  of  11,000,000 
tons  of  standard-grade   phosphate  rock. 

It  is  our  intention,  in  this  event,  to  erect  a  new  plant  located  on  the 
4.000.000-ton  high-grade  tract,  and  to  increase  further  the  capacity  of  the 
present  Export  Phosphate  plant  to  210.000  tons  per  year  of  standard-grade 
rock  for  domestic  consumption,  so  that  within  a  reasonable  period  1  look 
forward  to  an  annual  production  of  approximately  700,000  tons,  of  which  in 
excess  of  400.000  tons  will  be  high-grade  rock  for  export. 

I  believe  that  under  normal  conditions,  it  is  fair  to  expect  an  average 
profit  of  $2  pit  ton  production. 

Listing. — Application  will  be  made  to  list  the  stock  on  the  Boston  Stock 
Exchange. 

Spanish-American  Iron  Co. — Bonds  Called. — 

See  Bethlehem  Steel  Corporation  above. — V.  109,  p.  2271. 

Stafford  Cotton  Mills  Corporation. — Dividend. — 

A  quarterly  dividend  of  5%  has  been  declared  payable  Fob.  2  to  stock 
of  record  Jan.  19.  Three  months  ago  the  6%  was  paid  and  six  months  ago 
4%.— V.  108.  p.  387. 

Standard  Oil  Co.  of  Indiana. — Prices. — 

The  prices  of  refined  oil  and  gasoline  will  be  advanced  one  cont  a  gallon 
In  all  territory,  making  prices  on  gasoline  In  Chicago  proper  22  cents,  and 
refined  oil  16J^  cents.  Other  rates  vary  according  to  territory. — V.  109, 
p.  2177. 

Seaboard  Oil   &   Gas  Co. — Earnings. — 

For  the  month  of  Dec.  1919  the  company  reports:  Net  production, 
7.1S1  lbs.,  sales,  oil  $14,742;  gas  s,7s;  total  $18,680;  operating  expense-. 
$2,411:  and  operating  income.  $16,269. 

The  company's  13  Oil  wells  are  located,  four  in  Burkburnctt ,  Texas; 
fn  e,  n  .  W.  Bxten.  Burkburnett,  Texas;  and  four  in  Muskogee  County,  Okla, 

Simms  Petroleum  Co. — Voles  Consolidation. — 

The  Stockholders  on   Jan.    20   voted   In   favor  of   the  agreement    for   the 

consolidation  or  the  Homer  Oil  Corp.,  with  this  company. — V.  110,  p.  269, 

Steel  &  Tube  Co.  of  America. — 1919  Earnings. — 

The  partly  estimated  net  earnings  for  the  calendar  >  ear  1919  (two  months 
estimated)  are  reported  by  William  A.  Read  &.  Co.,  as  aggregating  $4,007.- 
940        This  amount  is  arrived  at  after  deduction  of  all  charges  and  pi 
for  Federal  taxes,  being  2  1-3  times  the  dividend  requirements  on  the  Pref, 

stock.    There  are  stated  to  bo  orders  booked  to  keep  the  company's  plants 

running  at  capacity  for  six  months. 

President  A.  A.  Bchleslnger,  speaking  Of  the  outlook,  says  In  substance 

"'The  demand  at   present  exceeds  the  productive  capacity,  not  only  as  to 

tabular  goods  and  other  steel  products,  but  also  for  pig  Iron  and  malleable 

and  grey  iron  castings,      All  OUr  Steel  and  finishing  plants  are  running  full 

capacity,     we  have  all  the  help  required  and  our  labor  situation  is  entirely 

ctory.      Orders  on   our   books   will   allow   01   to  operate   as   wo  are  at 

it   for  a  period  of  at  least  six  months.      It   Is  necessary  for  lis  to  eon 

tlnually    decline    orders.      The    business    outlook    for    this    company    ne\cr 

was  more  promising.     Earnings  for  the  year  1920  should  greatl] 
all  past  record*. — V.  109,  p.  1186,  1086. 

Stewart-Warner  Speedometer  Corp. — Dividend  Inc. — 

An  Initial  quarterly  dividend  of  I  •;;  has  been  declared  on  the  new  Com- 

ioek,  pa\. ,1,1.   i  ,h.  m  to  stock  of  record  Jan.  80,     This  is  equicalent 

.  is  for  old  stock,  each  $100  share  of  which  was   recently 

lock  of  no  par  val.      The    old    stock 

<•';    yearly    1914   to   1918,   then   2«E   quarterly   till 

Nov.   191"  when  .;';    «  ,.,„  p,,|d  . 


President  Smith  is  quoted  as  Baying  that  sales  for  1919  were  approxi- 
mately S12.000.000.  an  increase  of  70' ;  over  the  previous  year.  For  the 
first  LI  days  of  1920  the  sales  showed  a  50',^  gain  over  the  same  period 
of  1919.— V.  110.  p.  269. 

Submarine  Boat  Corporation. — Dividend  Resumed. — 
The  directors  on  Jan.  21  declared  a  dividend  of  50  cents  pre  share  on  the 
stock,  pa]  sble  Feb    7  on  stock  of  record  Jan.  31 .  being  the  first  distribution 
on  the  stock  since  July  lti  1917,  when  76  cents  per  share  w  as  paid. 

"As  the  \  otitic  trust  has  been  dissolved,  holders  of  voting  trust  certifi- 
cates must  exchange  same  for  stock  at  the  Bankers  Trust  Co.  in  order  to 
receh e  this  dh Idend." 

President    Henry    K     Carse   made  the  following  statement: 

"As  we  are  approaching  completion  of  the  contract   for  the  building  0 

i  cargo  \  ess,  is  for  the  Emergency  Fleet  Corporation  the  d 
felt  it  would  be  proper  to  resume  the  payment  of  dh  Idends  In  s  conservative 

ause  the  future  development  may  require  large  cash  capital.      The 

report  for  the  year  1919  is  now  being  prepared  by  the  auditors 
expected  to  be  made  public  In  two  or  three  weeks." — V.  no.  p.  269. 

Superior   Oil   Corporation.— Initial   Dividend. — 

An  initial  dividend  of  50  cents  a  share  has  been  declared  payable  M..r  ! 
to  stock  of  record  Feb.  14. — V.  109.  p.  1707. 

Swift  &  Company. — Officer  Retires. — 

Frank  B.  Hay* aril,  after  long  service,  has  retired  as  Secretary,  being 
succeeded  by  O.  A.  l'cacock.  recently  Assistant  Secretary. — V.  110.  p.  165. 

Tacony  Steel  Co. — Proposed  Acquisition. — 
si'e  ]■  rd  Steel  4  lorp   ab  tve      \  .  109,  p.  484. 

Tobacco  Products  Corp. — Subscription  Rights. — 
Stock!  cord  Feb.  4  have  the  right  on  or  before  Feb.  Is  to 

subscrib  !>  shares  of  the  Common  stock  of  the  American  Foreign 

Trade  Corn     at    v7  g    -hare  on  the  basis  share  for  share  of  their  hold 
Pref.  and  Com    stock  i  f  the  Tobacco  Products  Corp .      This  right  is  subject 

to  the  authorization  of  the  new  stock  at  a  meeting  to  be  held  Feb.  5.  It 
is  understood  that  the  time  for  subscriptions  will  probably  be  extended. 
See  American   Foreign  Trade  Corp.  above. — V.  110,  p.  269. 

Trenton  Potteries  Co. — Dividend. — 

A  dividend  of  29<  ,  also  a  deferred  dividend  of  2%.  was  declared  on  the 
non-cumulative  Pref.  stock,  both  payable  Jan.  24  1920  to  stockholders  of 
record  Jan.   15  1920— V.  107,  p.  298. 

Union  Light,  Heat  &  Power  Co.,  Covington,  Ky. — 
Bonds  Offered. — A.  B.  Leach  &  Co.,  Inc.,  New  York,  &c. 
Field,  Richardson  &  Co.,  Cleveland  and  The  Fifth-Third 
National  Bank  of  Cincinnati  are  offering  at  100  and  int.. 
yielding  7%,  by  advertisement  on  another  page,  $2,150,000 
First  Mtge.  7%  5-Year  Gold  bonds.     The  bankers  state: 

To  be  dated  Feb.  14  1920.  Due  Feb.  15  1925.  Denoms.,  $100.  $500. 
$1,000  (c*  &  r*).  Int.  F.  &  A.  Payable  at  Union  Savings  Bank  &  Trust 
Co.,  Cincinnati,  trustee,  or  at  Bankers  Trust  Co.,  N.  Y.,  so  far  as  may  be 
lawful,  without  deduction  of  normal  Federal  income  tax  to  the  extent  of 
2%.  Callable  on  any  int .  date  all  or  part,  upon  30  days'  notice,  at  102  and 
int.  to  and  Ind.  Feb.  15  1923.  and  thereafter  at  100  and  int. 

Company. —  Does  entire  gas,  electric  light  and  power  business  of  Coving- 
ton, Newport  and  other  Kentucky  communities  adjacent  to  the  City  of 
Cincinnati.  The  electric  lighting  and  power  business  is  done  in  14  separate 
municipalities  and  the  gas  business  in  s  municipalities,  while  the  water 
business  is  done  in  3  municipalities.  Population  served  with  gas  and 
electrical  about  140,000.  Franchise  is  satisfactory  and  favorable.  The 
gas  distribution  system  includes  over  170  miles  of  gas  mains,  a  large  nart 
of  which  has  been  installed  in  recent  years.  Gas  is  purchased  from 
the  Columbia  Gas  &  Electric  Co.  on  favorable  terms.  The  electric  gener- 
ating station  situated  at  Newport,  is  connected  with  the  Otncinuat 
&  Electric  Cos.  generating  station  in  Cincinnati  by  means  of  a  high  tension 
transmission  line,  enabling  company,  when  necessary,  to  purchase  additional 
power  upon  an  economical  basis.  Appraised  valuation  of  the  physical 
property  as  of  Nov.  1  1915.  after  depreciation,  $2,406,000:  present  valua- 
tion is  over  §3,127,000. 

Capitalization  After  Present  Financing —  Auth.  Outstdg. 

♦Capital  stock $500,000        $500,000 

First  mortgage  7%  bonds  (this  issue) 5,000,000      2,150,000 

*  All  owned  by  Cincinnati  Newport  &  Covington  Light  &  Traction  Co.. 
which  is  leased  to  the  Columbia  Gas  &  Electric  Co. 

Purpose.— Issued  to  retire  (a)  $1,560,900  Two-year  6TT  1st  Mtge.  Lien 
Gold  nots.  due  Feb.  15  1920;  (b)  to  purchase  and  cancel  $303,300  5% 
60-year  Gold  bonds,  due  Nov.  1  1965.  now  outstanding,  and  (c)  to  provide 
funds  for  additional  extensions  and  improvements  to  the  property. 

Columbia  Oas  &  Electric  Co. — The  Columbia  Gas  &  Electric  Co.  In  its  lease 
from  the  Cincinnati  Newport  &  Covington  Light  k  Traction  Co.,  secures 
to  the  lessor  the  payment  of  the  interest  and  principal  of  the  First  Mortgage 
bonds  The  Columbia  company's  net  surplus  for  the  12  months  ending 
Nov.  30  1919,  after  all  fixed  charges  and  taxes  (incl.  Federal  taxes),  was 
$2,947,561. 

This  Issue. — Additional  bonds  may  be  issued  to  the  extent  of  85%  of 
the  cost  of  additions  and  improvements  only  when  annual  net  earnings  for 
the  preceding  15  months  are  at  least  twice  Interest  charges  on  all  bonds 
issued  and  to  be  issued. 

Earnings  of  Union  Light,  Heat  &  Power  Co. 

Year  Ended—  Dec.  31  '17.  Dec.  31  '18.  Nor.  30  '19. 

Gross  earnings $1,231,066     $1,297,623     $1,361,094 

Operating  expenses  and  Taxes 927.091         971.064         983.199 

Net  earnings $303,974        $326,558        $377,896 

Annual  interest  charges  on  this  issue..  150.500 

Balance,  surplus $227,396 

— V.  106.  p.  - 

Union  Oil  Co.  of  Dela. — Sub.  Steamship  Line  Incorp. — 
See  Union  Oil  Steamship  Co.  below. — V.  109.  p.  2446. 

Union  Oil  Steamship  Co. — Incorporated. — 

The  company  was  Incorporated  In  Delaware  on  or  about  Jan.  9  1920 
with  an  authorised  capital  stock  of  500, OOO  shares  of  no  par  va'uc.  Only  a 
nominal  amount  of  Its  stocks,  it  Is  stated.  Is  to  be  issued  and  none  will  be 
offered  for  public  subscription  at  this  time,  all  of  the  issued  shares  being 
taken  by  the  Union  oil  Co.  of  Dela.  This  new  company,  It  Is  stated,  will 
handle  the  overseas  business  of  the  Union  Oil  Co.  of  Delaware. 

Union  Tank  Car  Co.  —  To  Pay  Remain.  $3,000,000  Notes. 

The  company,  formerly  the  Union  Tank  Fine  Co. .  will  on  Feb.  15  redeem 
through  the  Equitable  Trust  Co.  of  N.  V.,  at  par  and  int.,  the  entire  out- 
standing issue  or  $3,000,000  v;  Equipment  Trust  Notes.  The  original 
Issue  amounted  to  $7,500,000,  put  out  in  1917. — V.  110.  p.  174. 

United  Ilium.  Co.,  New  Haven,  &c.  —  \cw  Stock,  <lr. — 
Stock]  m  Jan.  19  are  offered  the  right  to  subsoil* 

on  or  before  Feb   20  tor  si  ,248.000  new  stock  to  the  extent  of  one  new  share 

for  each  four  shires  now  held.  Rights  will  expire  Feb  20  and  payments 
are  to  be  made  60'       April  .">  and  .Mr  ,    Oct.  6.      The  company  at  present 

The  new  Issue. 

It    F   undersl I.   n  0.000  stock   outstanding       The  auth.   share 

capital  was  recently  Increased  from  $5,000,000  to  $10,000,000.  Bond 
issue    I 

The  company  recently  nurch  late  at  tidewater  In  Bridgeport 

for  a  st  central  station  of  60,000  k.  w.  Inltl  mi  will 

transfer  to  that  site  generating  units  from  <  I  John  St.  stations. 

"ii.  letween  1914  and  1918  the  station  output  of 

to  si. 000 .000 
k.  w    b..  and  the  station  rating  from  in. (inn  k.  n  I     w.     During 

the  v  \t  the  copulation  of  Bridgeport  Increased  from  120,000  to  170.000. 

Since  the  d«  I  oat  ion  of  the  a  must  ice.  the  Industrial  and  commercial  busi- 
ness of  the  compart  orward  until  the  pr  ting  facilities 
n.ie  t  be  mm                       It  is  estimated  that  the  new  station  will  be  corn- 
's"-   v .   HO,  p 


Jan.  24  1920.] 
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United  States  Rubber  Co. — Tenders. — 

The  Central   Union  Trust  Co.  (if  N  -v  111.  until  1 

receive  scaled  prop.  tale  of  $690,139  First  .V  Refunding 

gold  bonds,  due  Jan.  l  1047. ai  i  og  106  and  int. — 7.110.] 

United  States  Steel  Corp. — For<  ngs  of  Shares. — 

Bee  under  "Current  Events"  In  last  ireek'i  "Chronicle,    v.  no.  p.  270. 

Valentine  &  Co. —  To  Increase  Capital. — 

'Ih.       a  i  holders  will  vote   Feb     I  on  Increasing  tb(  k  from 

$1.750, (hid  to  $2,250,000  In-  the  creation  i  I  le  of  $500,000  it. -i 

00  \     103.  p    2154 

Vanadium  Corp.  of  America. — Capital  Increase. — 

.i.i.  rs  on  Jan.  16  v  ..t.  <!     a  i  t«.  Increase  the  capital  stock  from 
300.000    h  ires,  no  no  par  value:  (6)  to  offer 

03.334  shares  of  new  stock  for  subscription  at  $45  per  share      Stockholders 
of  record  Jan    21  nave  the  right  to  «ul  '    in  amounts 

equal  to  one  share  for  each  three  held,]  V.  110.  p.  174. 

Velie  Motors  Corp.,  Moline,  111. — Pre/.  Stock  Offering. — 
F.  B.  Hitchcock  it  Co.,  Chicago  arc  offering  at  OS  and  int. 
by  advertisement  on  another  page,  $1,.">(X),000  7'/c  Cumul. 
(from  .Jan.  1  1920)  First  Pref.  (a.  &  d.)  stock,  par  $100. 

Di\  hi.  1..1 i  (,•-.!      Red    on  I  i  or  before  July   I 

at  $10:.'    .  .  from  July  -'  1922.  up  to  and  Incl.  Jan.  1  1025, 

and  diva.:  from  Jan   2  1925.  up  to  and  Incl    (ulj  i7  50anddlva 

(110  and  d  ■    without   thi 

■   ]•!■■  f    stoi  IK  fund  sufflclenl  ' 

■100.000  par  value  Fir  i  Prof  stock  annuallj  Is  provided ;flrat  payment  due 
thereunder  Jan.   1    1!)_>  1  . 

Data    Prom   Letter  of   Pre*.    \\  .    I.    VelU,    Moline,    III.     Jan.   15   1920 

Company . — Incorp.  In  Illinois,   \ug    i   1916,  tal  date  all 

of  the  \  .he  M..t,,r  Vehlclt  Co.  end  the  Velie  Engineering  <  '<.. 

engaged,  respectively,  foi  ful  manufacture  o 

igcr  automobiles   and   nl  s  trucks. 

tod  and  equipped  passenger aut 

over  ti  10,000  n     1 1  .  of  floor  spare,  located  on  \  aluahle  property  at   Moline, 

ill     and  a  modern  truck  plat  I  .line,  ill 

"The  consistent  growth  of  oui  I,  if  not  imperatively 

demanded,  an  extension  of  plants  and  of  equipment,     To  meet  u 

we  have  acquired  real  estate  and  bit ildings  suited  for  our  purpose  Immediately 

to  our  present  passenger  automobile  plant  and  purchased  a  modern 

motor  plant   at  Marion,   lu.i      with   these  nett    manufacturing  facilities. 

we  will  nave  a  maximum  capacit;  of  100  automobiles  and  trucks    tier    day.' 

oducts  consist  of  a  medium  weight,  six-cylinder  car.  trucks 

'  and  3-ton  capacity  and  a  recently  designed  lighter  weight  and  lower 

x -cylinder  car  which  we  I  re  juM   placing  in  I  in  ..I  net  ion.      Our  facili 

ties  will  be  overtaxed  rbr  an  Indefinite  period  In  en  effort  to  supply  the  de- 
rreated       We  i,   \,-  orders  on  hand  at  the  present  time  for 
over  20.000  cars.  5,000  of  which  are  for  immediate  delivery. 

We    b  Our  dlstt   button    is    international    and    is 

taken  care  of  by  approximately  600  competently  financed  domestic  dealer-. 

covering  every  Btate  In  the  i  nlon  and  by  33  foreign  dealers,     our  unvary- 
ing tcr'  ft  with  bill  of  lading  attached  to  domestic 

dealers  and  cash  payment   in  New   York  on  foreign  shipments 

tes  and  Nit  Profits.  After  Federal  Taxes. 
Year  I  /  :ii     ."■  Mo.  Bnd,  1 1  Mo.Bnd 

Period.  1916.  1917         Dsc.31  '17.  Dec. 31  "18     Vo».30'19. 

--S6.797.S  19  $9,212.3 

Net  aft.  Pad    I  14        171.74  643        458.894 

Capitalization —  Auth.  Oulstdg. 

Pint  Pref   stock  7';  Cumul     par  SI  001  SI  .500.000  SI 

Second  Pref.  stock  7';  Cumul    ! 

Common  stock  (par  S25)  ...  2,000.000 

■  ncoms 
Periods—  I  1918.       rotol. 

Net    i.  r  in    Federal  income  ,\ 

690.529  1945.077  $1,635,607 

•    F.  (Icral  income  .V   «  ,,r  pro 
fits  taxes.    ..  607,435        839.071 

1  Federal  income 

.V  war  profll  -  1796.536 

Management      The  tn  inai    .cent  of  the  h  In  the  hands  of  men 

rlty  and  experience,  all  of  whom  are  financially  Interested  through 
hip  of  Common  stick      -V.  103.  p.  2184. 

Waltham  Watch  Co.— Dividend*  Returned. — 

A  dividend  of  $_>.")<)  per  share  on  Common  stock  has  been  declared. 
payable  March  1  to  stockholders  of  record  Feb  20.  This  is  the  first  divi- 
dend ordered  on  the  Common  stock  since  Jan.  1   191  I.  when  1%  was  paid. 

—v.  109,  p 

Warwick  Mills. — Extra   Dividend. — 

annual  dividend  payable 

Peb   2  to  holders  of  record  Jan    19.— v.  100,  p 

Wayagamack  Pulp  &  Paper  Co.,  Ltd. — Earn. — Div. — 

Ysars  ending  Not.  90 —  1916-17. 

Net  profit,  after  war  taxes Sl.l03.r.s7  $1,057,742  > 

Bond  interest 210.000  208.980  210.000 

Bond  discount 10.000  

Deprec.  of  bldgs..  plant  A  skg.  fund.         160.000  160,000  lfiO.OOO 

Stumpage  written  off.. 172.100  144,726  82.384 

General  reserve 500.000  500.000            

* 

Balance,    surplus $51,587  S44.036         $513.96o 

The  company  has  declared  an  initial  quarterly  dividend  of  1 '";.  on  the 
Common  stock,  payable  March  1  to  stock  of  record  Feb.  16. — V.  108.  p.  487. 

Winston-Salem  (N.  C.)  Gas  Co. — Seeks  Higher  Rales. — 

The  company  has  applied  to  the  North  Carolina  Corporation  Commission 
for  permission  to  Increase  its  rates  for  gas  from  $1  50  net  per  1.000  cu.  ft. 
to  $1  80  net  per  1.000  cu.  ft. — V.  95.  p.  489. 

Wire  Wheel  Corporation. — Dividend. — 

(lend  of  1','  has  been  declared  on  the  s(;   Preferred  stock,  payable 
Peb.  10  to  holders  of  record  Peb   1      \     100,  p    1280. 

Wisconsin-Minnesota  Light  &  Power  Co. — Notes 
Offered. — Paine,  Webber  &  Co.  have  sold  at  99  H  and  int. 
$000,000  One-Year  7C'C  gold  notes.     Bankers  sts 

Dated  Feb.  1  1920.  Due  Feb.  1  1921.  Int.  payable  F.  &  A.  in  New 
York  and  Chicago.  Denom.  $500  and  $1,000  (c).  Red.  all  or  part  on 
30  days'  notice  at  100,^  and  int.  Continental  A  Commercial  Trust  A 
Savings  Bank,  trustee. 

Company. — Does  a  general  public  utility  business  without  competition 
operating  In  La  Crosse,  Ban  Claire.  Chippewa  Falls  and  Menonioin 
and  Hastings,  Red  Wing,  Lake  City,  Wabasha  and  Winona,  Minn.,  and 
surrounding  territory.  Properties  include  hydro-electric  plant  on  the 
Chippewa  River,  maximum  capacity  52.000  h.p.,  which  supplies  power 
under  a  30-year  contract  with  the  Northern  States  Power  Co.  for  distribu- 
tion in  St.  Paul  and  Minneapolis.  Has  a  total  install..  Derating 
capacity  of  over  70.000  h.p..  of  which  more  than  (50,000  h.p.  is  hydro- 
electric. Also  owns  additional  undeveloped  water  powers  of  large  capacity 
and  capable  of  easy  and  economical  d  The  high-tension  trans- 
mission system  comprises  over  250  miles  of  line  and  serves  a  total  population 
of  over  700.000. 

Purpose. — Proceeds  will  be  applied  to  the  payment  of  the  $1,000,000 
notes  due  Feb.  1  1920,  the  remaining  $400,000  being  made  by  payment  of 
cash  supplied  by  company. 

Capitalization  after  Present  Financing —  Authorized.  Outstanding. 

Cumulative  7';.    Preferred  stock $5,000,000     $5,000,000 

Common  stock 5,000.000       2,500,000 

1st  ft  Ref.  M.  bonds  (incl.  those  res.  to  retire  under- 
lying   issues) 20.000.000       9.907.000 

Closed  Mortgage  bonds  of  acquired  properties Closed  795.000 

7%  One-Year  Notes  (this  issue) 600.000  600,000 


Comparatire  Statement  of  Jarnings  Based  Upon  Abore  Capital   ■ 

1919.  1918 

Gross   earnings $2. 157. .103     $1   - 

Net  after  taxes,  maintenance.  Ac 9S  !  '    '  > 

BoM   interest 

Hal. nice     $-J|s  

One- Year  Note  Interest I- 


Surplus S4t  • 

— v.  100,  p.  987. 

Wolverine  Copper  Mining  Co.     Production     I 

I  '*  1  s  1')  1  7 

Month  •  :'ls  Mil 

12  months  to  ] 
— v.  U  ■ 

Youngstown  Sheet  &  Tube  Co.      \  .. — 

Walter  K    Meub  has  been  elect  «-odlng  L.  A    M 

resign)  .1       Mr.  Meub  ha    - 

iid  will  continue  in  thai 


CURRENT     NOTICES 


— The  little   paper,    "The   Orient.  ,•   weekly    by 

Mr.  Charles  T.  Kiggs.  has  resume)  publication.     It  was  suspended  during 
the  war.      It   is  one  of  the  few   sources  from   which  trustworthy   t 
the  Near  Reel  can  be  had.      It  is  in  CJOM  touch  with  tl  . 

rlcaa  Commission  for  Armenian    Relief,  as  well  as  with  tin 
meiits  of  important  Americans  of  whom  many  on  various  linos  of  Interest 
are  passing  through  Constantinople.       It    watch.-  COndlttom  in  <   •  • 
nople  and  follows  closely  the  religious  and   political   moi 
translations  of  important  items  and  articles  in  the  Turkish  pr.rss  of  the  city 
and    noies  and   conditions  and   the  opening  of  new  lines.      The  American 
Chamber   of   Commerce    in    Constantinople,    which   Is   planning   to   open   a 
Levant     House    here,    reports    through    it.      The    price    is    $2 
paid  by  money  order. 

— The  New   York   offices  of  Lawrence  Chamberlain   A   Co.,    Inc.,   will 
hereafter  occupy   the   Broadway  front,   third  floor,  of  The   United  States 
Realty  Building.   115  Broadway.  N.  V.     The  bond  business  hitherto  con- 
ducted by  the  New  York  office  of  Sidney  Spitzer  A  Co..  under  the  manage- 
ment of  L.   K  been  consolidated  with  the  business  of  Laurence 
lain  A  Co.,  Inc.      Mr.  Ayers  becomes  Manager  of  the  New   York 
■  ,1  Trea surer  of  Lawrence  Chamberlain  ft  Co.      E.  Malthy  Shlpp  is 
Mandated  as  Staff  Engineer  with  his  principal  office  at  115  Broadway. 
The  QenereJ  Chemical  Co.  has  entered  Into  a  contract  with  Tb< 

White  Kiik'ineering  Corporation,  by  which  the  latter  will  hand  c  the  future 
designii  g.  cng'nccriiig  and  construction  work  Incident  to  Improvement*, 
extension-,  additions,  new  plants.  Ar.,  which  may  be  undertaken  from  time 
to  time.  Two  initial  picas  of  work  are  the  construction  of  a  large  ware- 
house at  Pittsburgh,  and  improvements  to  the  compair.  ■  I  I  work* 
near  Marcus   Hook .   Pa. 

..  I,,,-  m  .  Cambridge  and  Ralph  T.  Ryan  bavt  farmed  ■  i 
ship  under  the  name  of  Bainbn  for  the  purpose  of  conducting 

i  Investment  securities  with  offices  at   10  Wall  St.      Mr 

Balnbrldge  was  formerly  Identified  with  N.  w.  Raise]   ft  I 

City    Co..   and   lately    with   Colgate.    Parker   ft    Co.       Mr     Ryan    Wl 
•  r  of  the  downtown  office  of  the  National  CttJ   I 

— The  firm  of  Eugene  R.  Jones  A  Co..  of  Richmond.  Va.,  has  I. 
ganlzcd   by  Eugene  R.  Jones,  formerly  a  member  of  the  firm  of  Casklc 
Burch  .V  Co..  of  that  city.     The  new  concern  announces  that  It  will  begin 
on  Feb.  2  at  I  Id  St..  with  all  modern  facfllttes  fur  the 

handling  of  stocks  and  bonds  listed  on  tin-  N.  w  ^  ork  .  BoeSOB  I'hiladelphia. 
Baltimore  and  Richmond  stock  exch 

— Brown  Brothers  A  Co.,  of  this  city,  have  issued  a  booklet  entitled 
"International  Investments,  and  Their  Relation  to  the  ]  .  inges.'" 

which  describes  a  large  number  of  the  foreign  government  and  mu 
ued  in  dollars  and  dealt  in  here  as  well  as  loans  issued  In  | 
currencies.     The  booklet  contains  a  map  of  the  world  and  foreword  bearing 
on  the  unusual  exchange  situation. 

— B.  C.  McCabo  and  Henry  S.  Calm  have  organized  a  partnership  under 
the  firm  name  of  Cahn.  McCabe  A  Co..  with  uflftusj  in  the  I.  N.  Van  Nuys 
Building,  Los  Angeles,  Calif.,  for  the  purpose  of  doing  a  general  inv. 
business     specializing  In  municipal  and  corporation  bonds  of  the    | 

— Walter  A.  Aagaard,  Jr.,  was  elected  President  of  the  Metropolitan 
Mortgage  Co..  208  South  La  Salle  Street,  Chicago,  at  the  annual  meeting 
of  stockholders.  Mr.  Aagaard,  who  has  been  in  La  Salle  Street  for  a  number 
of  years,  formerly  held  the  position  of  secretary  of  the  company. 

—  K.  I.  sio.k  ft  Company.  Incorporated,  have  opened  offices  at  734JPtf- 
teenth   Street    Northwest,    Washington.    1).   C   .   and    will   handle  high   rlas*. 

nt    securities.      The   officers    of    the    compain  known 

business  men  of  the  Capital  City. 

|OT   Cliarl.-s    I,.    Byrne.    W.-t    Point    graduate  ana   C 
formerly  of  the  First   Field  Artillery  of  the  Regular  Army,  hi 
become  .Mih  A.   Hicks   Lawrence.   10  Wall  81  i  »rk. 

— Arthur  E.  Frank,  Joseph  Kllngenstein  and  Henry  c.  We!t7.i.n,  member 
of  the  New  York  Stock  Exchange,  have  formed  the  now  firm  of  Ar 
FVank  A  Co.  at  100  Broadway,  this  city.     Telephone  Rector  5300. 

rett   Sanderson,  formerly  with  Stacy  ft   lirauii.   New    York,  has  be* 

come  associated  »i  nopany,  ,>f  Denver,  Colo- 

rado, and  will  open  a  New  York  office  for  them 

— A.  Kenneth  Kyle,  formerly  with  the  Federal  Reserve  Bank,  located  In 
New   fork,  is  now  with  Eldredge  A  Co..  7  Wall  w  York  City. 

and  will  represent  them  in  New  England. 

— Robert  B.  Mount  A  Co.  announce  that  they  have  taken  over  the 
general  investment  business  formerly  conducted  by  Fincke.  Hangert  A 
Co..  at   185  Devonshire  St..  Boston.  Mass. 

—  Berdell  Brothers,  111  ■  '.owing 
the  increase  in  market  value  of  the  .1  <;.  White  A  •  roup  of 
securities  during  the  last   i 

— A.  I.    Ch 

.  '.  Taylor,  formerly  wi 
ih  them. 

— Clark.  Dodge  A  Co.  have  issued  their  1920  booklet  on  industrial  pre- 
ferred stocks,  outlining  the  most  pertinent  features  of  more  than  50  of 
leading  Issues. 

— The  Standard  Statistics  Co.  of  New  York  City  announces  the  appoint- 
ment of  J.  H.  Corbin  as  Chicago  Manager  with  offices  at  39  S.  La  Salle 
Street. 

— Johann  S.  Ackerman.  for  several  years  connected  with  the  Central 
Bond  and  Mortgage  Co.,  is  now  with  Paine,  Webber  A  Co. 
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INTERNATIONAL   MOTOR   TRUCK    CORPORATION 

(A  HOLDING  COMPANY  ORGANIZED  UNDER  THE  LAWS  OF  THE  STATE  OF  NEW  YORK.l 


BTATEMENT  TO  NEW    YORE    stock    EXCHANGE   CN  CONNECTION  WITH  THE  LISTING  OF   ITS  7% 

CUMULATIVE  FIRST  PREFERRED  STOCK,  7',   CI  Ml  LATIVE  SF.('OM)  PREFERRED 

STOCK,  COMMON   STOCK   WITHOUT    PAR   VALVE. 


New  York,  Jan.  10  1920. 

International  Motor  Truck  Corporation  (hereinafter  re- 
ferred to  as  the  "Company")  hereby  makes  application  for 
the  listing  upon  the  New  York  Stock  Exchange  of  temporary 
certificates  for  $9,100,200  (of  an  authorized  issue  of  S10,- 
921,900)  of  7%  Cumulative  First  Preferred  Stock,  consisting 
of  91,602  shares  of  a  par  value  of  $100  each;  >3,364,400  (of 
an  authorized  issue  of  So  ,347 ,800)  of  7%  Cumulative  Second 
Preferred  Stock  consisting  of  33,044  shares  of  a  par  value  of 
$100  each;  and  60,445  shares  (of  an  authorized  issue  of 
80,840  shares)  of  Common  Stock,  without  nominal  or  par 
value,  (including  $3,242,100  of  said  7%  Cumulative  First 
Preferred  Stock  consisting  of  32,421  shares  of  a  par  value  of 
$100  each,  $1,913,000  of  said  7%  Cumulative  Second  Pre- 
ferred Stock,  consisting  of  19,130  shares  of  the  par  value  Of 
$100  each,  and  4,712  shares  of  said  Common  Stock  without 
par  value,  held  for  immediate  issuance  against  Equitable 
Trust  Company  of  New  York  certificates  of  deposit  out- 
standing iu  the  hands  of  the  public)  with  authority  to  add 
$1,761,000  additional  of  said  7%  Cumulative  First  Preferred 
Stock,  $1,967,300  additional  of  said  7%  Cumulative  Second 
Preferred  Stock,  and  10,332  shares  of  said  Common  Stock 
upon  official  notice  and  issuance  in  exchange  for  outstanding 
Equitable  Trust  Company  of  New  York  certificates  of  deposit 
for  Capital  Stock  of  International  Motor  Truck  Corpora- 
tion and  Wright-Martin  Aircraft  Corporation,  as  hereinafter 
recited,  or  old  form  of  stock  certificates  of  International 
Motor  Truck  Corporation,  with  further  authority  to  sub- 
stitute permanent  certificates  for  First  Preferred,  Second 
Preferred  and  Common  Stock  respectively,  upon  official 
notice  of  issuance  in  exchange  for  the  outstanding  temporary 
certificates  or  for  outstanding  Equitable  Trust  Company  of 
New  York  certificates  of  deposit,  or  for  the  old  form  of  stock 
certificates  of  International  Truck  Corporation,  as  above 
recited;  making  the  total  amounts  applied  for  $10,921,800 
of  7%  Cumulative  First  Preferred  Stock,  $5,331,700  7% 
Cumulative  Second  Preferred  Stock,  and  70,777  shares  of 
Common  Stock  without  nominal  or  par  value. 

All  of  said  stock  is  fully  paid  and  non-assessable  and  no 
personal  liability  attaches  to  the  holders. 

International  Motor  Truck  Corporation  was  incorporated 
November  8  1916,  under  the  laws  of  the  State  of  New  York, 
as  a  result  of  the  refinancing  of  the  International  Motor 
Company,  of  Delaware,  under  Noteholders'  Agreement 
dated  July  15  1916,  and  Stockholders'  Agreement  dated, 
October  2  1916,  as  hereinafter  more  fully  set  forth. 

The  duration  of  the  charter  is  perpetual. 

At  the  date  of  organization  the  capitalization  authorized 
consisted  of  $4,381,600  par  value  of  First  Preferred  Stock, 
$2,723,000  par  value  Second  Preferred  Stock,  and  53,638 
shares  of  Common  Stock  without  nominal  or  par  value.  On 
December  12  1919  the  Certificate  of  Incorporation  was 
amended  by  filing  in  tho  office  of  the  Secretary  of  State  and 
the  Clerk  of  the  County  of  New  York  certificates  of  the 
action  of  the  Board  of  Directors  taken  on  November  21 
1919,  and  action  of  the  stockholders  taken  on  December 
6  1919,  increasing  the  First  Preferred  stock  to  $10,921,900, 
the  Second  Preferred  Stock  to  $5,347,800,  and  the  Common 
Stock  to  80,840  shares  without  nominal  or  par  value. 

The  Company,  in  accordance  with  the  terms  of  its  charter, 
is  a  holding  company  owning  securities  of  corporations  as 
hereinafter  more  particularly  described. 

Following  are  the  preferences  of  tho  several  classes  of 
as  set  forth  in  the  amended  certificates  of  incorporation: 

"The  holden  <>r  the  Pirsl  Preferred  Stock  ihail  be  entitled  to  cumulative 
dividends  thereon  from  and  after  September  I   1010.  as  and  when  declared 
by  the  Board  of  Directors,  at  the  rate  of  seven  dollars  per  ihare  01 
i  or  i>:ir  value  thereof,  and  do  more,  fur  e 
be  corporation,  payable  out  of  any  and  all  surplus 
nr  yearly,  as  may  be  determined  by 
■  ii\  Idends  shall  be  declared . 
for,  or  ..ml  preferred  stock  or  the  common  stock  <<(  the 

i  preferred  stock  shall  be  cumula- 

hail  fail  in  any  year  t"  pay  such  didlvend 
on  ail  Preferred  Stock  such  deficiency 

'"  "" •■  >ul  wlthoui  Int. t.  st.  before  any  dlvid- 

nuK  shah  be  paid  or  set  apart  cm  the  Second  Preferred  Stock  or  the  Common 


Stock.  Except  as  hereinbefore  provided,  said  First  Preferred  Stock  shal 
not  be  entitled  to  participate  in  any  other  or  additional  earnings  or  profits 

of   the   corporation. 

"Whenever  all  accumulated  dividends  on  the  issued  and  outstanding 
First   Preferred  stock  for  all  previous  years  shall  have  been  declared  and 

shall  have  become  payable,  and  the  then  accrued  installment  on  such  First 

■Preferred  Stock  shall  have  been  declared,  and  the  corporation  shall  have 

cumulated  dividends  for  previous  years,  and  such 

llment  on  said    First    Preferred   Stock,  or  shall  have  set   apart 

from   it  -   uirplui    or  ".  sum  sufficient   for  the  payment   thereof, 

the  holders  of  the  Second  Preferred  Stock  shall  be  entitled  to  dividends 

thereon  from  September  l   1919,  as  and  when  declared  by  the 

rate  of  seven  dollars  per  share  or  seven  per  centum 
of  the  of.  and  no  more,  for  each  and  every  year 

of  the  li  Ion,  naval. le  out  of  any  and  all  remaining  surplus 

Or  net  ]  l]    <>r  yearly  as  may  be  determined  by 

.  lore  any  dividends  shall  be  declared,  set  apart 
for  or  paid  upon  the  Common  Stock  of  the  corporation. 

"Th.  Second   Preferred  Stork  shall  he  cumulative  from 

and   aft  r    i    1919,   so  that   if  the  corporation  shall  fail   in   any 

year  al  i  r  1   1919,  to  pay  such  dividends  on  all  of  the  issued  and 

OUtStand  rred  Stock,  SUCh  deficiency  in  the  dividends  shall 

be  fully  paid,  but  without  interest,  before  any  dividends  shall  be  paid  or 
set  apart  on  the  Common  stock.  Becept  as  hereinbefore  provided,  said 
Second  Preferred  stock  shall  not  be  entitled  to  participate  in  any  other  or 
addition  or  profits  of  the  corporation. 

"Whenever  all  accumulated  dividends  on  the  issued  and  outstanding 

First  and  Second  Preferred  Stocks  for  all  previous  years  shall  ha- 
declared  and  shall  have  become  payable,  and  the  then  accrued  installment 
on  such  First  and  Second  Preferred  Stocks  shall  have  been  declared  and  tho 
corpora  i  ion  shall  have  paid  such  declared  and  accumulated  dividends  for 
previous  years,  and  such  accrued  installments  on  said  First  and  Second 
Preferred  Stocks,  or  shall  have  set  apart  from  its  surplus  or  net  profits 
a  sum  sufficient  for  the  payment  thereof,  the  Board  of  Directors  may  declare 
dividends  on  the  Common  Stock,  payable  then  or  thereafter  out  of  any 
remaining  surplus  or  net  profits. 

"In  the  event  of  the  dissolution  or  liquidation  or  winding  up  (whether 
voluntary  or  Involuntary)  of  the  corporation,  there  shall  be  paid  to  the 
holders  of  the  First  Preferred  Stock  the  par  value  thereof,  to  wit  $100 
per  share  and  the  amount  of  all  unpaid  accumulated  dividends  thereon, 
before  any  amount  shall  bo  paid  to  the  holders  of  tho  Second  Preferred 
Stock  or  the  Common  Stock;  and  after  the  payments  to  the  holders  of  the 
First  Preferred  stock  of  its  par  value  and  all  unpaid  accumulated  dldivends 

thereon,  the  holders  of  the  Second  Preferred  Stock  shall  be  entitled  to  re- 
ceive out  of  the  remaining  assets  and  funds  the  par  value  of  said  Second 
Preferred  stock,  to  wit  $100  per  share  and  all  onp&ld  accumulated  divid- 
ends thereon:  and  after  the  payment  as  aforesaid  to  the  holders  of  tho  First 
and  Second  Preferred  Stocks  respectively  of  the  amount  of  the  par  value 
thereof  and  unpaid  accumulated  dividends,  all  of  the  remaining  assets  and 
funds  of  the  corporation  shall  be  divided  among  and  paid  to  the  holders  of 
the  Common  Stock  according  to  their  rspeetive  shares. 

"The  whole  or  any  part  or  the  issued  and  outstanding  First  Preferred 
Stock  shall  be  redeemable  at  the  option  of  tho  Board  of  Directors  of  the 
Corporation  on  any  dividend  date  by  paying  for  each  share  of  such  First 
Preferred  Stock  to' the  holder  of  the  same  in  cash  the  sum  of  SI  10.  and  in 
addition  thereto,  al!  unpaid  accumulated  dividends  thereon  at  the  date 
fixed  for  such  redemption;  and  the  whole  or  any  part  of  the  issued  and  ouV- 
Standing  Second  Preferred  Stock  shall  be  redeemable  at  tho  option  of  the 
Board  of  Directors  of  the  corporation  on  any  dividend  date  by  paying  for 
each  share  of  such  Second  Preferred  Stock  to  the  holders  of  the  same  in 
cash  the  sum  of  SID")  and  in  addition  thereto,  all  unpaid  accumulated  divid- 
ends thereon  at  the  date  fi/eil  for  such  redemption;  provided  that  no  part 
of  the  Second  Preferred  Stock  shall  be  redeemed  unless  all  of  the  shares  of 
the  First  Preferred  Stock  then  outstanding  shall  at  the  same  time  be  re- 
deemed . 

"The  time,  mode  and  manner  of  tin"  redemption  of  any  part  of  the  Pre- 
ferred Stock  shall  bo  determined  by  the  Board  of  Directors  of  tho  corpora- 
tion, except  that  if  such  redemption  be  of  part  only  of  a  class  of  Preferred 
Stock,  then  the  stock  to  be  redeemed  shall  so  far  as  practicable  be  prorated 
among  the  respective  holders  of  the  shares  of  said  class  of  Preferred  Stock 
according  to  the  number  of  shares  held  by  them  respectively,  and  fractions 
or  fractional  shares  shall  for  all  such  purposes  bo  disregarded." 

Each  share  of  stock  of  the  Corporation,  regardless  of  class. 
is  entitled  to  one  vote. 

The  following  is  a  statement  of  the  purposes  of  issuance  of 
the  stock  of  the  Company: 

Pursuant  to  the  Plan  of  Kefinancin";  set  forth  in  the  Note- 
holders' Agreement  dated  July  15  1916,  and  the  Stockhold- 
ers' Agreement  dated  October  2  1916,  there  were  issued  at 
the  time  of  the  organization  of  the  Corporation  and  about 
the  month  of  December,  1916,  si. 2 13.77 1.07  of  First  Pre- 
ferred Stock.  12,680,723.71  or  Second  Preferred  Stock,  and 
.VJ.S'Jii.CtSS. li'.)  shares  of  Common  Stock  without  nominal  or 
par  value  for  the  following  considerations: 

national   Motor  Company    (a   corporation  of  tie 

of  Delaware)  Issued  under  a  certain  agreement  dated  November  26,  1913. 

between  said  International  Motor  Company  and  Guaranty  Trust  Company 

of  \eu    Ifork,  a-    Trustee,  designated  as  Series  A.  Series  B  and  St 

respectively,  which  notes  matured  November  1  1  dig,  for  a  principal 

amount  as  follows: 

Series  A SI.'  tiro  amount 

authorised); 
Scries  it  (with  Interest  from  Nov.  l  1918) .SI ,196.680  76    of  a  total  issue 

ot     • 

Series  c  (with  Interest  from  Nov.  1  1013)  a  total  issue 

(The  Company  subsequently  acquired  the  rcmalnln 
amount  of  Scries  It  Notes  and  $57,000  principal  amount  of  Sorii 

ol   Preferred  stock  of  the  par  value  of  til 
d  Motor  Company  out  of  a  total  of  36,0  med. 

union   StOCk  Ot  the  par  •  i()  each 

of  Intel  'i     ny  out  of  a  total  of  56.281  if  shares, 

(d)  II  .500.000  in  cash,  of  whl  used  to  acquire  I 

principal  amount   of  said   Series    I!    No'  ',000  principal  amount  of 

said  Si  i  ler  turned  into  the  treasury  of  the  Company. 

The  basis  of  distribution  or  said  $4,243.77]  07  of  First   Preferred  stock. 
cond  Preferred  8t<  -<■''  shares  of  Corn- 

ell without  nominal  or  par  \  a  hie.  was  in  accordance  with  said  Plan 
for  Refinancing,  and  such  distribution  was  made  by  the  Not!  holders'  and 
Stockholder      Committees,  as  follows: 

lories  "  \"  notes  *l<>"  par  value  of  i-'irst  Prof  erred  Stock 
..r  Common  stock  for  each  1100  principal  amount 
■ 

■  holders  of  Series  "B"  and  "O"  notes  $100  par  value  of  First  Pre- 
ferred Btock  and  one  half  share  of  Common  stock  for  each  $100  of  principal 
amount  and  Interest  accrued  on  such  n 
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in  Blx-tenthj  of  ;i  ihare  of  Second  i'r. 

t  Common  Stock  of  the  Company  fi>r  each  iba 
of  [nternatlonal  Motor  Comp 

■  I    entb  of  a  share  of  Second  Preferred  Stock  and  one-tenth  of  :i 

■hare  of  Common  Stock  for  each  ihare  of  Common  stock  of  International 
Motor  Company; 

i.000  iharea  <>r  First  Preferred  i  'ommon 

i  .  certain  underwriter* 
Motor  Company  who  r.  .  i  tin-  right  to  ■ubecrlbe  thereto. 

for  a  total  of  tl  ,600,000  In  caah 

On  December  17  1919,  pursuant  to  ;t  Plan  and 

ii  stockholders  of  Internationa]  Motor  TruokCorpora- 
tiuti  and  Wright-Martin  Aircraft  Corporation,  dated  July 
11  1919,  the  Company  issued  S6.678.120  of  First  Pn 
Stock,  12,650,976.40  of  Second  Preferred  stock,  and  17,- 
051.16  shares  of  Common  Stock,  without  nominal  or  par 
value,  for 

(a)  -18.7(10  iharea  of  Preferred  Stock  of  the  i>:>r  ralue  of  1100  • 

Martin    Aircraft   Corporation  ■    York)    irltfa 

i    accumulated  dividends  from  November  1   1916,  at  the  rate  of  7c; 

annum,  and  an   Intere  I   equh  ilent    to  a  cash   value  of  11,772,904  17   In 

831.166  iharea  of  Common  stock  of  Wright-Martin  Aircraft  Corp 

without  par  value      Ai  the  time  ol  the  acquisition  of  laid  stock  of  Wrlght- 

irporatlon  the  latter  corporation   was  In  proCCaa  of  liqul- 

.  [ i< I    of  <  'ommon    8 

Martin  Aircraft  Corporation  have  been  nurrendered  and   canceled 
casii  value  thereof  in  nicfa  liquidation  aggregating  97,701,266.54 


1911 


The  basis  of  distribution  <>f  said  stock  by  the  Committee 
was  thai  contained  in  the  plan  above  mentioned,  as  follows: 

[Martin  A 


To    \ 

par  v.r 

To    \. 

Commi 
poratioi 


on   with   which   tlii 


■  ■(   the 


.  it  leal  <  'or- 

. 

,    l  ,  ,,  I 

The  old  preferred  stockholders  of  thi 
1   m   p  lyuient  of  all  dl\  • 
tember  1    191 9,  new    I'n  I 
equal  to  |20  par  value  on  thi 

ond  Preferred  stock,  in  addltii 
which  «  ere  d 


The  Company  o  k  in  the  following  companies: 


Whin-  authorized  Issued 
Name  nf  company.                                 incorporated.                                                  Duration.           Par  value. 

•1.  [nternatlonal  Motor  Company. Delaware                       is  1011          Perpetual       1100  Preferred  iuixio               .mo 

S100  Common  60                        -i  .25 

•2.   International  Brunswick  Motor  Oo.    -      Delaware                Nov.  17  1919          Perpotual         No  par  10.000  10.000 

The  [nternationaJ  Motor  Company  (of  Delaware)  owns  stock  in  the  following  oompanies: 

•l.  Mack  Bros.  Motor  Oar  Company ...     Peaogyhraala  Jan.     11905  Perpetual  1100  lo.noo           m.ono 

irer  Motor  Company .New  jersey  Feb.    8  1911  Perpetual  $ioo  Preferred  fi.noo 

$100  Common  10.0UO  10. (Mm 

«3.   Mack  Motor  Truck  Co Massachusetts  Jan.  20  1910  Perpetual  $100  500 

•i.   Mick     [nternatlonal     Motor     Truck 

N  m   York  Dec.  29  1915  Perpetual  $100  250                  150 
•Including  Directors'  qualifying  shares. 

The  following  is  a  li-t  of  the  bonded  indebtedness  of  the  foregoing  oompanii 

Rate  of 
Name.  Description.  %  Maturity.       interest.  Auth   ■ 

International  .Motor  Co    Unsecured  0%  notes  Nov.  1  1916        6%  Series  A    - 

Series  C       810.11U  -M 
All  of  the  foregoing  notes  are  owned  by  International  Motor  Truck  Corporation. 

Mol or  Company Dond  secured   by   mortgage  on  Service  Station 

m  Newark.  N.  .1  t.  5  1916        6% 

Saurer  Motor  Company Mortgage  on  portion  of  Multifield  plant  July  1  1956         6%  U00 


Owned   by 

in  000 


10.000 
150 


Outstanding. 

1.25-1 
sKi. 110.24 


16.600 

$18,000 


ERNATIONAL  MOTOR  COMPANY. 

The  [nternationaJ  Motor  Company  is  operating  the  plant 

1  at  Allentown,  Pa.  (owned  by  Mack  Brothers  Moto 

Company);  Plainfield,  N.  .1.  'owned  by  Baurer  Moto 

Company),   and    New    Brunswick,    X.   J.    (owned   by    Inter 

national-Brunswick    Motor    Company).     It    is    com 

wholly  in  the  operation  of  these  three  planl 

mack    BROTHERS   MOTOR  OAR  COMPANY. 

The  plant   of  the   Made   Brothers  Motor  Car  Company  is 

1    in    the    City    Of    Allentown,    State   Of    Pennsylvania. 

on   the   lines   of    the    Lehigh    Valley    Railroad.      It   is   divided 

into  four  units   known  as  plants   NO.    1.  2.  3  and    1   : 

tivelv.  and  has  a  total  area  of  approximately  30  acres. 

Plant  No    1  consists  of  the  property  lying  south  of  Lehigh 

north  of  the   Lehigh  Valley    Railroad  Company  and 

east  of  the  Unity  Silk  Company's  properly  and  is  made  up 

as  foil. 


Bui  Id  i  no.         Construction 

I       I  Irlck  and  wood 
_'      Brick  and  wood 

;■;     Brick  and  wood 

I       Itrick  and  wood 
5      Brick  and  si  eel 

Brick  and  steel 

v  BrlCk  and  steel 

9  Brick  and  steel 

10  Uriel;  and  steel 

1  1  Itrick  and  steel 

12  Brick  and  steel 

13  Brick  and  steel 

iel 

16  i 

Hi      Brick  and  w 

17  Corrugated  iron  on  wood 
■  lorrugated  iron  on  wood 


Squari 

•     I  ck    room 

I'oa  i-r  plant 

'ink' 
hop 

13. s  .;„,,, 

department 
1.7  11      Shipping  department 
15.457     tJpnol  eiuh. 

Assembly 
irage 
169     Oil  bouse 
3,223     Btoi 


2.050 


Shed 

r  sliop 


Total.     12 

Plant    No.  '_'  consists  of  the  property  lying  north  of  the 
Philadelphia  &  Reading  Railway  siding  east  of  the  Traylor 
Bring  Company  and  west  of  South  Tenth  Street,  and 
ide  up  as  follows: 

Si)Ua :  ■ 
Buildina.  Construction. 

1  Itrick  and  wood  1  1,630      Wood  working 

2  Brick  and  wood 

3  Brick  and  wood 
I  Brick  and  wood 
5      Brick  and  v. 

.'•rick  and  wood  I.  116 

Brick  and  wood  1,852 


Storage 

metal 
Forging  shop 
Storage 

- 

S 


Total.        I. 

Plant  No.  :!  consists  of  the  property  lying  south  of  tire 
Philadelphia  iv  Reading  Railway  siding  and  west  of  South 
Tenth  Street  and  is  made  up  as  follov. 


Builditw.         Construction. 
3         Brick  and  steel 
3  \     Brick  and  s;  m  1 
IB     Brick  and  steel 
3D    Wood  and  corrugated  iron 
Wood  and  corrugated  iron 
8F    Wood  and  corrugated  iron 
3<;    Steel  and  corrugated  irou 


Squa 

flooi 

I  sc. 

Machining 

Storage 

Tower  plant 

i                  3,200 

31 
Foundry 

i                   1,000 

l                  l.lil 

Oil  house 

1.480 

Storage 

Total,      91.600 

Buildings  3E  and  3F  are  being  dismantled  and  a  new 
building  of  larger  capacity  is  now  in  course  of  construction. 

Plant  No.  4  consists  of  the  property  lying  south  of  the 
Philadelphia  A:   Reading  Railway  siding  •  »Uth  'Tenth 

Street  and  north  of  the  cemetery  and  is  made  up  of  the  fol- 
lowing buildings  under  on: 


Bui  Id  a 

I         Brick  and  stei  I 
I  \      Brick  and  it 

tit     Brick  and  steel 


reel 

180,1  i  .linn 

5,000      Oil 


Total. 


BBS  MOTOR  COMPAQ  'i 

The  plant  of  the  Saurer  Motor  Company  is  located  m  the, 
City  of  Plainfield,  State  of  New  Jersey,  on  the  lines  of  the 
Central  Railroad  of  New  Jersey  and  has  a  total  area  of  ap- 
proximately 19  acres.     It  is  made  up  of  the  follow! 


reinforced  c  9,000 

6.000 
teel 
Brick,  steel,  reinforced  concrete 
Mill  construction  1  .7<»l 

0,47:2 


ng 

- 


INTERN  ITIONAlr-BRTJNSWIOK    MOTOR  COMPANY. 

The  plant  of  I  ition&l-Brunswiok  M 

is  located  in  the  City  of  New  Brunswick.  State  of  \ 
on  the  lines  of  the  Pennsylvania  Railroad  with  a  total 
approximately  I  tde  up  as  follow 

SfUOff 


Buildint 

Construction. 

r  space 

. 

1 

•  .rick 

2 

e  reinforced 

3-1 

•rick 

Steel. 

ii 

1  rick 

7 

Steel,  corrugated  iron 

s 

Frame 

10 

Brick  . 

on  ii. 

IIP 

1.126 

rig 

12 

Brick. 

16 

Brick.  - 

21 --'-3-1 

Brick,  - 

■  1  ry 

26 

Brick.  H 

mm   storage 

Frame 

31 

Brick. 

shop 

Time  keepers 

34 

I"  ratne 

Experii. 

86 

.  shop 

36 

Frame 

- 

-mith 

37 

Frame 

38 

Frame 

41-2-3 

Brick.  - 

49.503 

Machine  shop 

Total.    488,829 
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MACK   MOTOR  TRUCK  COMPANY. 

This   corporation    is   a    sales   organization   and    maintains 
branches    in    the    following    cities:     Boston.    Massaohll 
Bridgeport,  Connecticut;  New    Haven,  Connecticut;  Provi- 
dence, land;  Hartford, Connecticut,  and  Wore* 

MACK  INTERNATIONAL  MOTOR  TRUCK  CORPORATION 

poration   is  a  sales  organization  and  maintains 

brandies  in  the  following  cities:  Albany,  New  York;  At- 
lanta. Cieorgia;  Baltimore,  Maryland;  Cleveland,  Ohio: 
Chicago,  Illinois;  Detroit,  Michigan;  Duluth,  Minnesota; 
Knoxvillc,  Tennessee;  Los  Angeles,  California;  Minneapolis, 
Minnesota;  Milwaukee,  Wisconsin;  Newark,  New  Jersey; 
Philadelphia  and  Pittsburgh,  Pennsylvania;  Portland. 
Oregon;  San  Francisco,  California;  St.  Louis,  Missouri; 
Seattle,  Washington;  Washington,   D.   C. 

The  normal  depreciation  policies  of  tho  companies  have 
been  standardized  and  are  as  follows: 

Rate  per  Year. 
Property:  % 

Buildings  and  building  equipment 5 

.Machinery ..     7H  to  10 

Power  plant  and  transmission  equipment 15 

Office  and  factor?  furniture  and  fixtures 15 

Auto  and  trucking  equipment -'■> 

Small  tools  and  miscellaneous  shop  equipment 15 

The  three  plants  above  referred  to  are  thoroughly  modern 

in  every  respect.    The  Allentown  and  Plainfield  plants  have 

been  manufacturing  completed  "Mack"  trucks  since  1914. 

There  are  produced  six  models  the  llA,2  and  23^2  ton  models 

with  a  -1-cvlindcr,  i  x  5  engine,  and  the  3J^,  5}4  and  7lA  ton 

models  with  a  4  cylinder,  5  x  G  engine.     The  production 

for  the  past  six  years  is  shown  in  the  following  schedule: 

Net  Amount 

of  Sales. 

$2,/ 35. 074  72 

5,429.887  4« 

7,049.185  44 

11,716.874  39 

19.234.338  05 

1919  (11  months) 4598         4304         20.681.419  22 

The  Allentown  plant  has  1,493  employees.  The  Plainfield 
plant  has  1,1G0  employees.  In  addition  to  these  there  are 
418  emploj'ees  at  the  New  York  Service  Station,  No.  252 
West  64th  Street,  New  York  City,  operated  by  International 
Motor  Company  and  351  employees  at  the  various  branches 
throughout  the  country.  With  249  general  office  employees 
there  is  a  total  of  3,679  employed. 

The  New  Brunswick  plant,  formerly  the  property  of 
Wright-Martin  Aircraft  Corporation,  was  acquired  in 
December  1919,  and  as  yet  has  not  produced  anything  in 
quantity.  It  is  contemplated  that  this  factory  will  manu- 
facture parts,  including  castings  and  sub-assemblies,  for  the 
Allentown  and  Plainfield  plants.  It  is  estimated  that  wrhen 
this  factory  is  placed  in  full  operation  it  will  increase  the 
total  product  of  all  plants  to  about  12,000  trucks  yearly.  By 
the  fall  of  1920  about  1,200  emploj'ees  will  be  engaged  at 
the  New  Brunswick  plant. 

At  the  three  plants,  there  are  approximately  2,500  machine 
tools,  consisting  of  lathes,  planers,  milling  machines  and 
special  automobile  tools  of  modern  design  and  contruction 
and  in  excellent  physical  condition.  All  three  plants  aro 
protected  from  fire  by  complete  sprinkler  systems,  fire 
extinguishers  and  alarm  devices. 

International  Motor  Company  owns  the  lots  at  Nos. 
253-5-7  West  End  Avenue,  New  York  City,  which  are  carried 
on  tho  books  at  a  figure  of  S  15,000.  This  property  with  the 
building  thereon  is  used  for  storage  purposes.  This  Com- 
pany also  owni  the  property  and  building  located  at  556 
ESasI  Perry  Street,  Newark,  New  Jersey i  consisting  of  a  piece 
of  land  60  i  125,  equipped  with  a  modern  brick  garage  and 
Bervioe  station,  now  being  used  as  tho  Newark  Sales  and 
Service  Branch  of  this  Company. 

The  net  profits  of  International  Motor  Truck  Corporation 
and  subsidiary  companies  after  deducting  depreciation  and 
amortization,  but  before  deduction  of  Federal  taxes  and 
Preferred  dividend  requirements,  are  a    follows: 

ding  Dee   81  1917 ...SI  .489,079  38 

■l>ia;  l).«-    8]   1918 2.824 

Eleven  10  1919 8.886.408  96 

The  dividends  on  the  First  and  Second  Preferred  stock, 
bich  listing  is  applied,  accumulate  from  September  l 

1919,  PUT  Man!   to  the  amendment  of  the  Certificate  of  I 

poration  above  mentioned.  The  First  Preferred  Stool 
in  1916  bore  dividends  accumulating  from  November  I  1916, 
and  the  original  authorized  Second  Preferred  stock  bon 
dividends  accumulating  from  November  I  1918.  The  divi- 
to  September  l  1919,  on  the  first  and 
Second  Preferred  stock  issued  in  1916.  were  (Iceland  by 
the  company  and  were  payable  upon  the  surrender  of  the 

Old  form  Of  Stock  certificate  ami  tin  of  the  new  form. 

No  other  dividends  have  been  declared  or  paid  by  the  com- 
pany. 


INTERNATIONAL  MOTOR  THICK  CORPORATION     IN'CLL'DIXG 

ACCOUNTS       OF       ALL       SUBSIDIARY        COMPANIES)— 

CONDENSED     STATEMENT     OP     INCOME     AND 

EXPENSES     FOR     THE      YEAR     ENDED 

DEC.  31   1918. 

8ales — N«  -t. 

$16,222.S.77  ,">1 

Part-  and  service 2,918.695  86 

dry - 

S19.23-l.338  05 

Less — Cost  of  manufacture 13,553,665  12 

Total  profit  from  manufacturing $5,680,672  93 

Add — Other  income — Purchase  discounts,  interest,  &c 293,523  87 

Total  profit  and  income  from  all  sources $5,974,196  80 

l                        •.  general  and  administrative  expenses  and  in- 
terest chargee 1.915,172  96 

rofit -.      $4,029.023  84 

Deduct      Amount    claimed   as  amortization   under  federal 
Income  tax  law.. 1.204.720  00 

S2.824.303  84 
1.500,176  07 


J  taxes 

Pinal   net    profit $1,264.127  77 

INTERNATIONAL  MOTOR  TRUCK  CORPORATION  AND  SUBSI- 
DIARIES—coNsol.l  DATKI)    BALANCE    SHEET 
DECEMBER  31   1918. 
ASSETS 
Fixed  assets: 

Land 

Buildings  and  building  equipment  — 
Machinery  and  all  other  equipment.. 


$230,791  32 
1.334.908  32 
2.125. 

S3. 690 .885  16 
Less — Reserve  for  depreciation  and  am- 
ortization   2,165.159  82 


Current  assets: 

Casta -     $2,121.015  88 

ants    receivable $1,218,036  44 

Notes  receivable 131.322  29 


$1,525.725  34 


Less — Reserve  for  bad  and 
doubtful  accounts  and 
notes 


$1,349.358  73 


67.225  52 


Mort  gages   receivable 

United  States  Liberty  bonds 

Inventories  at  cost  or  less: 

Raw   materials.. $5,473,015  95 

Finished   trucks 832,918  03 

Service   parts 1,082.61196 


1.282.133  21 

10.000  00 

780.850  00 


.388,545  94 


11.582.545  03 
Investments: 

Other  stocks  and  bonds 12,18<  50 

Deferred  items - -  oSS'^-S  fc 

Licenses,  patents  and  goodwill 2.303.477  86 

$15.489.276  38 

LIABILITIES. 
Capital  stock: 

First  Preferred  7%  Cumulative: 

Authorized — 13,816    shares    of    a    par\ 

value  of  $100  each 

Issued — 42,437.7107    shares    of   a    par 

value  of  $100  each 

Second    Preferred    7%    Cumulative  : 
Authorized — 27.230    shares    of    a    par 

value  of  $100  each 

Issued — 26,807.23719  shares  of  a   par 

value  of  $100  each 

Common: 

Authorized — 53,638  shares,  no  par  value 
Issued — 52,826.68869shares.noparvalue. 
Current  liabilities: 

payable - $1,500,000  00 

Accounts  payable 945.133  40 

Accrued  accounts 272.645  51 

Customers'  deposits 1.123,402  14 

Reserve  for  Federal  taxes 

Funded  debt: 

First     mortgage    6%     bonds,    due    1956, 
secured  on  plant  at  Plainfield,  N.  J 

Mortgage  on  real  estate 


Stated  capital     $7,372,790  00 


3.841.181  05 
1.667.946  66 


$23.000  00 
6.500  00 


29.500  00 

Equity  of  minority  stockholders  in  subsidiaries 142.191  7* 

Surplus 2.435.666  89 

$15.489.276  38 

INTERN  •  .TIMN  \L  MOTOR  TRUCK  CORPORATION  (INCLUDING 

ACCOUNTS    OP    ALL    SUBSIDIARY     COMPAN1 

DENSED  STATEMENT  OF  [NCOM1     VND  EXPENSES 

FOP.    THE    ELEVEN    MONTHS    i:\DED    NOV.    30 

1919. 

Sales — Net: 

Trucks      $17.4-18.510  42 

Parts  and  service 3,215,280  42 

Sundry 17.63 

*  -i 1 $20,681.: 

"f  manufacture ' 

Total  profit  from  manufacturing • $5,458,637  40 

Add- 
Other  Income      Purchase  discounts,  interest.  \c 267.070  11 

Total  profit  and  income  from  all  sources $5,725,707  51 

Lam 

nd  administrative  expanses  and  interest 
cmarges 2.390.303  55 

$3,335.403  96 

ie  taxes 895.000  00 

net   profit. $2,440,403  96 

I  ic-.lu,  I 

lends 1.001, 

..I  t..  surplus $1.439.146  87 

OLIDATED  81  RPLU8   iOOOUNT  FROM  NOVEMBER  8.  1918 
(DAT!    OF  INCORPORATION  Ol    INTERNATIONAL  MOTOR 
TRUCK   CORPORATION)   TO   NOVEMBER  30,   1919. 

Net  proflU  from  November  8  to  December  31  1916 $"•'■  • 

I  December  31   1917   -    1.127,09319 

Net  profits  for  yeai  ember  31   L918 1.264.127  77 

i  eleven  months  ended  November  80  1919 1,439.146  87 

S8.89fi.849  a 
Add     Miscellaneous  adjustments  ct                      vos  set  up 
in  previous  years  not  noti  required ,  ,\r 84.050  38 

Balance  at  November  30  1919 $3,979.899  60 
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CONSOLIDATED    BALANCE    -ill   l  T    IS   OF   NOVEMBER   30   1919. 


Fixed   ■ 

i  estate -. v 

Bandings  and  building  equipment 

Machinery  and  other  equipment 

$4. 074. 646  85 
Less — Reserve     for     depreciation     and 
amortization 


Cum  i 

h 51,119.466  04 

Act  Ivable.. $2.7'* 

Customers'  notes  receivable.        1. 


$2,91.-...-,.-, i  sa 

i  ■  nil' i"ur  bad  and 
doubtful  accounta  and 
notes 97 

Mori gages  receivable 

i  States  Liberty  bonds 

ln\  BDtoriea  al  <<>si  or  leas: 
liaw    materials,    work    In 

process  and  rappl  J  206  :i! 

Finished    trucks 1.540.442  00 

Sorvlee    parte 1.075.9 


i 

Other  stocks  and  bonds 

1 

•  i,  patents  and  goodwill. 


m  no 

,"7,650  00 


8,233.582  88—12.7 


i  a 

219 
2.351.942  86 


$16,832,575  89 


LIABIL1 

An  of 


par 


i-.. 


lb  INI   Of     ■     l»  sT 


harm    of    a    par 

shares  of  a  par 


An'  I  i  ins   of   n<>   par 

value 

i  par 

$1 





Customers'  


•I  >i\  idends  di  1919: 

i    Umul  ktlve    Stork       from     Nov  .     i 
I'll',  to  Sepi      I    l'll'i 
On    26.807.: 

i     7        <  'umulatl 
Nov.  i   1918  to  Bept,  l   1919) 


d  taxes.  \c 

Funded  < t .-i ■  t 

1  usi     Mor  due    1956. 

secure  i|  on  plant  at   Plalnfll  ' 
Mortgage  on  real  estate — 556  East   I  errj 
Street.  Newark,  N.  J 


Equity  of  minority  stockholders  In  subsidiaries. 
Surplus 


118,000  00 
6.500  00 


1  .  !  s  I 


•2  1 
3. 9  7 '.) 


500  00 


■ 


•  Dividends  paid  on  Doc.  17  1919. 


CONSOLIDATED  BALANCE  sriEET  AS  AT  NOV.  30  1919. 
-■i\  tug  affect  to  the  transactions  covering  the  Issues  of  Capital  Stock  as  of  Dec.  17  1919.) 


-i:ts. 

Fixed  a 

Real  estate.. $354.592  80 

Buildings  and  building  equipment 2.895.028  21 

Machinery  and  other  equipment 4.842.962  94 

$8,092,583  95 
Less — Reserve  for  deprec'n  &  amortization.     3.094.162  40 

urrent  assets: 

Cash $4,773,267  93 

Accounts   receivable $2,934,39]  M 

Customers' notes  receivable.       122.77,8  90 


$4,998,421  55 


Less — Reserve  for  bad  and 
doubtful  accounts  &  notes 


.$3,057.170  71 
97.125  57 


Mortgages  receivable 

United  States  Liberty  Bonds 

Inventories  at  cost  or  i< 
Raw    materials,    work    in 

process  and  supplies $5,617.206  31 

Finished   trucks 1.510.442  00 

Service   parts 1.075.934  57 


$2,960,045  14 
7.500  00 
677.660  oo 


Investments: 

Other  stocks  and  bonds 

Deferred  items  (prepaid  insurance,  taxes.  &.C.). 
Licenses,  patents  and  goodwill 


8.233.582  88—16.552.045  95 


12.1*7  60 

219.551   77 

2.351.942  86 


$24,134.1  19  63 


LIABILITIES. 
Capital  stock: 

Preferred  7','  <'umulatlve  Stock: 
Authorised     109.219   shares   of  a   pari 

value  of  9100  each 

-  9107  shares  of  a  par 

h__ 

Second  Preferred  795  Cumulative  Stock: 
Authorized — 53,478    shares    of    a    par 

\aluoof  $100  each JStated  Capital  $16,673.900  00 

N-ued— 53.317.00119  shares  of  a  par 

value  of  $100  each 

Common: 

Authorized — 80.840  shares  of  no  par 

value 

Issued — 70.777.84869  shares  of  no  par 

value J 

Current  liabilities: 

Accounta   payable $1,403,151  76 

•  mmissions.  Ac 492.137  86 

Customers'   deposits 6,652  14 


Reserve  for  Federal  taxes 

Funded  debt: 

First  Mortgage  6%  Bonds,  due  1956.  se- 
cured on  plant  at  Plainfield.  N.  J 

Mortgage  on  real  estate — 556  E.    Ferry 
St  reel  .  Newark,  N.  J 


Equity  of  minority  stockholders  In  subsidiaries. 
Surplus 


1.900.941  76 
1.1S4.181  n 


$18,000  00 
6.500  00 


24.500  00 
3.978.420  15 
$24,134,149  63 


International  Motor  Truck  Corporation  agrees  with  the 
New  York  Stock  Exchange  as  follows: 

Not  to  dispose  of  its  stock  interest  in  any  constituent, 
subsidiary,  owned  or  controlled  company,  or  allow  any  of 
said  constituent,  subsidiary,  owned  or  controlled  companies 
to  dispose  of  stock  interests  in  other  companies  unless  for 
retirement  and  cancellation,  except  under  existing  authority 
or  on  direct  authorization  of  the  stockholders  of  the  company 
holding  such  stock  interest. 

To  publish  quarterly  statements  of  earnings. 

To  publish  at  least  onco  in  each  year  and  submit  to  the 
stockholders,  at  least  fifteen  days  in  advance  of  the  annual 
meeting  of  the  Corporation,  a  statement  of  its  physical  and 
financial  condition,  an  income  account  covering  the  pn 
fiscal  year,  and  a  balance  sheet  showing  assets  and  liabilities 
at  the  end  of  the  year;  also  annually  an  income  account  and 
balance  sheet  of  all  constituent,  subsidiary,  owned  or  con- 
trolled companies,  or  a  consolidated  income  account  and  a 
consolidated  balance  sh< 

To  maintain  in  accordance  with  the  rules  of  the  Stock 
Exchange,  a  transfer  office  or  agency  in  the  Borough  of 
Manhattan,  City  of  New  York,  where  all  listed  securities 
shall  be  directly  transferable,  and  the  principal  of  all  listed 
securities  with  interest  or  dividends  thereon  shall  be  payable; 
also  a  registry  office  in  the  Borough  of  Manhattan,  City  of 
New  York,  other  than  its  transfer  office  or  agency  in  said 
city,  where  all  listed  securities  shall  be  registered. 

Not  to  make  any  change  in  listed  securities,  of  a  transfer 
agency  or  of  a  registrar  of  its  stock,  or  of  a  trustee  of  its 
bonds  or  other  securities,  without  the  approval  of  the  Com- 
mittee on  Stock  List,  and  not  to  select  as  a  trustee  an  officer 
or  director  of  the  Company. 

To  notify  the  Stock  Exchange  in  the  event  of  the  issuance 
of  any  rights  or  subscriptions  to  or  allotments  of  its  securities, 
and  afford  the  holders  of  listed  securities  a  proper  period 
within  which  to  record  their  interests  after  authorization, 
and  that   all  rights,   subscriptions   or   allotments   shall   be 


transferal )le,    payable   and    deliverable   in    the   Borough    of 
Manhattan,  City  of  New  York* 

To  notify  the  Stock  Exchange  of  the  issuance  of  additional 
amounts  of  listed  securities,  and  make  immediate  applica- 
tion for  the  listing  thereof. 

To  publish  promptly  to  holders  of  bonds  and  stocks  any 
action  in  respect  to  interest  on  bonds,  dividends  on  shares, 
or  allotment  of  rights  for  subscription  to  securities,  notices 
thereof  to  be  sent  to  the  Stock  Exchange,  and  to  give  to  the 
Stock  Exchange  at  least  ten  "lays'  notice  in  advance  of  the 
closing  of  the  transfer  hooks  or  extensions,  or  the  taking  of 
a  record  of  holders  for  any  purpose. 

The  fiscal  year  of  the  Company  ends  on  the  31st  day  of 
December. 

The  annual  meeting  of  the  stockholders  is  held  on  tho 
fourth  Wednesday  in  March  in  each  ,ear  at  11  o'clock  a.  m. 
at  the  office  of  the  Company,  No.  252  West  64th  Street, 
New  York  City. 

The  Directors  (17).  elected  annually,  are:  1'.  B.  Adams, 
J.  A.  Bower,  W.  A.  Bradford,  A.  J.  Brossean,  T.  L.  Chad- 
bourne.  C.  M.  Dahl,  E.  C.  Kink.  R.  E.  Fulton.  Charles 
Eayden,  E.  R.  Hewitt.  K.  F.  Hoyt,  Ambrose  Monell,  II.  K. 
Pomroy,  Thomas  E.  Rush,  W.  I).  Sargent.  Andrew  V.  Stout, 
all  of  New  York,  X.  Y.;  and  W.  Bonckle  Smith  of  Phila- 
delphia, Pa. 

The  Officers  are:     A.J.  BroSf  dton, 

E.    C.    Fink,    Vice-Presidents;    C.   W.    Easeltme, 
and  Treasurer. 

The  Transfer  Agent  of  the  stock  of  the  Company  is  Cuar- 
anty  Trust  Company  of  New  York  in  the  Borough  of  Man- 
hattan. City  of  New  York,  and  the  Registrar  of  said 

Bankers    Trust  Company  in  the  Borough  of  Man- 
hattan. City  of  New  Y'ork. 

INTERNATIONAL  MOTOR  TRUCK  CORP. 

By  A.  J.  BROSSEAU,  President. 


374 


THE  CHRONICLE 


[Vol.  110. 


CENTRAL  AGUIRRE  SUGAR  COMPANY 


ANNUAL  REPORT  TO  TIIK  STOCKHOLDERS  FOR  1919. 


TO  THE  STOCKHOLDERS 

OF  TIIK 

CENTRAL  AGUIRRE  SUGAR  COMPANY. 

Aguirre,  Porto  Rico,  December  1st  1919. 
Tho  Directors  submit  the  Twentieth  Annual  Report  of  the 

:al  Aguirre  for  the  fiscal  year  ending  July  31  1919. 
The  crop  harvested  for  the  season  L918-19  yielded  44,682 
tons  of  sugar.     Notwithstanding  the  faol    that  the.  Gov- 
ernment reservoirs  were  filled  to  their  capacity,  the  rain- 
fall during  the  year  was  below  the  average,  with  the  result 
that    the    tonnage    of    cane    was    smaller    than    during    the 
preceding    year.     These    same    conditions    have    obtained 
during   1919,  but  our  fields  are  in  excellent  condition  and 
we  look  forward  to  a  slightly  larger  crop  for  the  coming 
on. 
The    restriction    of    shipping    facilities    by    the    Federal 
Government   was   maintained    during    the    last   crop,    and. 
although  the  control  of  the  Steamship  Companies  has  now 
ceased,  we  expect  during  1920  to  ship  during  ten  months 
as  in  the  past  two  seasons. 

In  accordance  with  a  vote  of  the  shareholders,  the  en- 
terprise, with  the  exception  of  the  Railroad  Company, 
has  been  reorganized  under  the  laws  of  Porto  Rico,  but 
at  the  time  of  the  closing  of  the  books  certain  formalities 
in  regard  to  the  holding  of  land  had  not  been  complied  with, 
which  would  explain  the  item  in  the  balance  sheet  "Contract 
m  Suspense."  Since  that  time  the  organization  has  been 
completed. 

The  mill  began  grinding  December  19  1918  and  finished 
Juno  23  1919. 

Condensed  Balance  Sheet  showing  the  condition  on  July  31 
1919,  with  a  certificate  of  the  Auditors,  will  be  found 
below. 

For  the  Directors, 

J.  D.  H.  LUCE, 

President. 


DIRECTORS 
CH  \i:i  ..  -    r     IDAMS  tERT   F.   HERRIOK 

THOM  \s    \     HOWELL 
CH  VR1  NCROFT  GEO 

S'TER  .1     I)     II.    I 

CIIARL1   -    I      CREHORE  en  \i;i.i—  1 1     MEYER 

JOHN    FARR  JAMES    II     I" 

CHARLES  HARTZELL  6EOR  WORTH 

OFFICERS 
■  it 
JOHN 

i..  c  VRPENTEB,  Becond  Vlce-Pr 

<'H  \  VNCROFT,  Secretary  and  Treasurer 

J.  BROOKS  KE1  ES,  Comptroller 


LOVEJOY,  MATHER,  HOUGH  &  STAGG 

PUBLIC  ACCOUNTANTS  AND  AUDITORS 
LIBERTY  STREET.  NEW  YORK 
K.  W.  Lovejoy      A.  H.  Leamy  London  Aeents 

.1.  II.  stagg  i:.  Mather  DERBYSHIRE  BROS,  ft  CO. 

K.  [vea  C.  F.  Noyes  Chartered  Accountants 

O.  Young  4  Southampton  Row.  \\  <\ 

CERTIFICATE . 

We  have  examined  the  books  of  the  Central  Aguirre 
Su»;ar  Companies,  The  Central  Aguirre  Company  (to  the 
close  of  operations  of  those  companies),  the  Central  Aguirre 
Sugar  Company  (New  Company)  and  the  Ponce  &  Guayama 
Railroad  Company  for  the  year  ended  July  31  1919. 

We  have  compared  the  sugar  and  molasses  on  hand  as  at 
that  date  with  subsequent  returns,  and  verified  the  cash  in 
banks,  the  U.  S.  Liberty  Loan  Bonds  and  Porto  Rico  Irri- 
gation Bonds  by  certificates  from  the  depositaries  and 

We  certify  that,  in  our  opinion,  the  annexed  Consolidated 
Balance  Sheet  of  the  Central  Aguirre  Sugar  Company  and 
the  Ponce  &  Guayama  Railroad  Company  correctly  sets 
forth  the  true  financial  position  of  the  companies  as  of 
July  31  1919. 

LOVEJOY,  MATHER,  HOUGH  &  STAGG, 
Members  of  The  American  Institute  of  Accountants. 

December  29  1919. 


CENTRAL  AGUIRRE  SUGAR  COMPANY  AND  PONCE  &  GUAYAMA  RAILROAD  COMPANY 
CONSOLDATED  BALANCE  SHEET  JULY  31  1919. 

ASSETS. 

Railroad  Track.  Buildings,  Plant.  Water  Supply.  &c $2,072,567  00 

Reserve  for  Depreciat ion. 62 ,040  00 

$2,010,527  00 

Contract  In  Suspense - 1,407,005  38 

Rolling  Stock.  Portable  Track,  steam  Plows,  Cattle,  Carts,  Implements,  &c $668,737  09 

Reserve  lor  Depreciation. 190,856  00 

468,881  09 

$3,886.413  47 
Current   Assets  and  Growing  Crops: 

Planted  and  (  ;rou  Ing  <  Jane   -outlay  by  new  company  since  February  20  1919 $483,044  65 

i"    Uno  Current  Account 19.330  r>l 

Materials  and  supplies 438,474  62 

Accounl  -  and  I '.ills  Receh  able 136, 137   10 

•  rand  Moi.-is-.es  on  Band  at  mi  prices  subsequently  realized n  00 

l  in'  Iberty   Loan    Bonds  at    par 761,00000 

Porto  Irrigation   Bonds— $80,000  no  (Cost) . 78,400  00 

Casta  In  Banks  and  on  Hand 209.360  34 

4.514.797  22 

Deferred  Charges  to  Operating. . 34,404  17 

$8 .436. ftl  186 

LIABILITIES. 
Capital  Stock: 
Common 

authorized  $4,000,000  00 

moo  each - -  -$2 ,982,500  00 

Rl    erved  tor  exchange  loi   shares  ol  old  company  still  outstanding.   17.">    lures.. _  17..'-' 

$3,000.000  00 

I 'referred — 

authorized  Si. 500,000  00 — not  issued 

Mortgagi  23.500  00 

Current    Liabilities 

Notes   Payable. - $626,000  oo 

Accounts  Payable  and  sum:  . 3-tii.T.' 

071,7! 

C-s 

For  Restoration  or  Propertj  on  leased  Lands . ._ _      $10,000  00 

For  Income  and  Excess  Profits  Taxes — 

United  States  and  PoitO  Rico,   1918  and  to  July  31    1919-- 1,056.62 

1,066,625  92 

Surplu. 

Balance  (old  companj  1918 

Add     Reserve  for  Doubtful  Accounts    »m ten  back) i'.': 

$2.9< 
Add  —Balance  from  Profit  and  Lost   Account,  per  statement  attached 2,041,2! 

$5,010,292  05 

Deduct     Dividends  declared  and  paid     $299,562  50 

Income  and  Excess  Profit*  1  timated  to  date 1,386,967  09 

1.6 

3.373.762  46 

$8,436,614  86 


CENTRAL  AGUIRRE  BUGAR  COMPANY   AND   PONCE  &  GUAYAMA  RAILROAD  company. 

CONSOLIDATED  PROFIT  AND  boss  ACCOUNT  FOR  THE  YEAR  ENDED  JULY  31  1919. 
{Including  0  of  Centred  Company  and  Central  gar  Companies  to  February  20  1919) 

Id  fob    Porto  Rico)     $6.02: 

- 

185,929  97 

$6,267,962  S3 
is     include  op  paid  by  Central  Aguirre  Sugar 

cot $8,904,480  ■ 

Administration  Lxpcnses 169,666  vo 

4,074,147  02 

$2,193,815  30 

linn  on  Mill,  Buildings,  Pumping  stations.  Railroad  Equipment,  Ac 152,527'61 

Profit  t  r  fear  before  nroi  - for  [noon  n ..$2,041,287  69 
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COMMERCIAL  EPITOME 

■7  Night,  Jan.  23  1920. 
There  is        harp  demand  for  merchandise  in  wholesale, 
jobbing  and  retail  trade.     There  lb  a  stir  of  activity  earlier 
than  n  ual  a  W    '  and  the  South  where  the  population 

is  favored  by  high  prices  for  grain,  cotton  and  live-stock. 
A  gratifyin  •■  faol  <  thai  production  is  increasing  in  manufac- 
turing centres.  Not  that  the  gain  is  very  great  as  yet. 
But  it  is  a  hopeful  fact  that  there  is  some  gain.  The  feeling 
I  lite    higher   rates   for   money   on    rediscounts, 

very  low  rates  for  foreign  exchange  and  some  decline  of  late 
in   the  The  rediscount   rate  fixed  at  <i' ,'    by 

the  \.  Federal  R*  a  n  e  Bank  has  can  aed    on 

ing,  but.  in  the  main  its  effects  had  been  anticipated  iii  the 
commodity  markets.  Food  prices  are  somewhat  lower, 
though  the  grain  markets  advanced  slightly  during  the  week. 
Wheat,    however,    fell,    and    flour    also    declined.      Western 

railroad  •  J  ork,  owing  to  heavy  snows 

up  the  State,  are  expected  to  be  of  shorl  duration.     The 

Winter  is  severe  with  frequent  snows,  and  the  weather  has 
been  cold  here  in  the  main  for  some  little  time  past.  Whole- 
sale, jobbing  and  retail  business  is  decidedly  better  thanit 
was  at    this   time   last    year.      Then    there  was   more  or   less 

i ism  on  the  idea  t  hat  Europe  was  going  to  flood  A  •■ 
with  cheap  goods.  Nothing  Of  the  kind  has  happened.  It  is 
true  that  exports  of  textiles  and  some  other  commodities 
from  England,  France  and  Belgium  have  somewhat  increased. 
But  they  have  had  no  depressing  effect,  however;  the  demand 
has  been  too  sharp.  It  is  surely  a  gratifying  feature  that  the 
retail  trade  at  this  season  is  so  good,  when  ordinarily  January 
is  rather  quiet.  It  looks  as  though  the  spring  business 
would  bo  good.  It  is  not  impossible,  however,  but  that  as 
the  j  gar  advanoes  loan  contractions  the  evident  policy  of  the 
Federal  Reserve  Hoard  of  this  country  may  lead  to  some 
decline  in  the  prices  of  commodities.  In  fact  it  has  already 
had    this   effect    to   some   extent. 

One  drawback  is  the  shortage  of  cars,  it  aggravates  the 
conditions  imposed  by  embargoes  due  to  heavy  snow. 
Animal  food  prices  have  been  firm.  Then!  is  a  better  ex- 
port demand  for  leather  and  the  domestic  demand  is  also 
good.      Iron  ami  steel  are  in   keen  demand  and   prices  have 

an  upward  tendency.     It   is  regrettable  that  car  shortage 

restricts  the  supply  of  coal  and  coke,  and  therefore  tends  to 
delay  an  increase  of  output.  The  business  in  lumber  and 
other  building  materials  is  also  hampered  by  the  lad;  of  cars. 
Cars,  however,  are  somewhat  more  plentiful  in  the  Pacific 
Northwi  st  and  it  is  stated  that  many  lumber  mills  there  have 
resumed  operations.  The  winter  wheat  crop  needs  more 
snow.  Taking  t  he  business  community  as  a  whole,  however, 
it  is  in  a  cheerful  mood.  The  tendency  of  1920,  it  is  be- 
lieved, will  be  distinctly  towards  a  return  to  normal  and 
healthier  conditions  as  to  prices  with  the  progress  of  the 
deflation  of  wax  inflation  throughout  all  the  ramifications 
of  trade.  The  country,  and  indeed  the  world,  wants  to  get 
down  off  its  stilts  and  tread  solid  earth  again. 

Heavy  and  in  some  respects  needless  taxation  is  the  bane 
of  the  times.  Senator  McCuniher  of  North  Dakota 
that  the  Government  could  effect  an  annual  saving  of 
$2,250,0(K>,000  by  cuts  of  160,000,000  to  170,000,000  in 
every  department,  lie  advocates  the  abolition  of  the 
Shipping  Board  and  the  dismissal  of  50,000  Government 
clerks.  The  appropriation  bills  need  "saw  and  axe  and  not 
a  manicure  set."  lie  declares,  and  he  pointed  out  possible 
Savings  of  $300,000,000  in  the  Treasury  Department  and 
$700, (MX), 000  in  the  War  Department.  In  other  words,  what 
ded  at  Washington  is  thrift  and  not  extravagance  or 
a  policy  of  drift.  The  high  cost  of  living  is  due  partly  to 
excessive  taxation.  Trade  feels  it.  The  people  at  large 
feel  it. 

Charles  E.  Mitchell.  President  of  the  National  City  Co., 
profits  tax  must  be  revised;  it  is  mosl  important  obli- 
gation before  Congress,  even  more  pressing  than  ratification 
of  the  Peace  Treaty,  or  the  enactment  of  a  comprehensive 
railroad  bill.  The  United  states  Government  has  not  yet 
past  d  judgment  on  the  plan  of  lifting  the  Russian  blockade, 
and  is  not  a  party  to  it.  The  United  States  originally  made 
such  a  proposal  to  the  Allied  Governments  some  months 
ago,  but  the  project  was  at  that  time  turned  down.  It  is 
doubted  in  Washington  whether  any  extensive  trade  relations 
will  be  developed  on  a  practical  basis  until  the  collapse  of  the 
Bolshevik  military  regime. 

The  decision  of  the  Supreme  Council  of  the  Allies  at  Paris 
to  supply  necessaries  to  non-Bolshevik  Russians,  who  are 
said  to  number  28,000,000  peasants  and  business  men.  is 
regarded  in  London  as  the  best  means  of  defeating  Bolshe- 
viki,  according  to  cable  advices,  which  sav  that  approxi- 
mately st N, 000, 000  are  available  in  the  hands  of  the  Food 
Ministry  as  Government  insurance  to  trade.  Others  think- 
that  David  Lloyd  George  has  quietly  opened  the  way  to 
trade  with  all  Russian  Bolshevists  as  a  sop  to  Cerberus  and 
to  prevent  the  possible  invasion  of  Poland  or  India.  The 
representatives  of  the  Russian  trading  commission  says  his 
country  has  great  stocks  of  wheat,  cereals,  cattle  and  flax  to 
exchange  for  manufactured  goods,  now  that  the  blockade  is 
lifted.  Four  hundred  tons  of  Siberian  butter  are  on  the  way 
to^England,  which  will  send  agricultural  machinery  in  ex- 
change, it  seems. 


One  of  the  wondei 

'on  drivers  ha\  a  jo  I 

■  nt  under  which  the  men  mi 

of  the 
1         igioal  Survey.     A  <-<>tton  combine  ed  in 

•    1 15  null-  and  will  buy 
more.      It    v.ill 
cotton  to  Liverpool.     It 

wool  in  Boston  unsold  on  .Ian.   1  \.  n  by 

any  year-end  i  made  by  the  i 

■  lion   sin. 

pounds,  oompar  on  Jan.   1    1918.     Small 

wonder  that  a  New  York  wrool  merchanl 

that  there  wool  in  South  .   a  biofi 

makes  higher  clothing  prices  her     unj 

There  is  an  epidemic  of  infill  OUgh  it  is 

said  to  be  less  serious  than  that  . 

said   to   be   needi  d.     Pneumonia 
re.     An  inflm  mio    is   a  ted  at 

( Jary,  Ind.,  and  numeroii  ped  in  thi 

Dr.  Copeland,  the  Health  Commissioner,  ca 
nurses.     There  are  6,000  oases  of  influenza  in   Havana. 

LARD  still  quiet;  prime  Western  24.25@24.35c.;   refined 
to  the  Continent  27c;  South  America  27  ',<•.;  Brazil  in 
28^o.     futures   have   declined,    though    there   have   been 
rallies  now  and  then  on  the  firmness  of  prices  for  hogs,  and 
covering    of    shorts.      Packers    have    be.n    sellers    of    lard. 

Foreign  exchange  dropped  heavily.     Later  on  hogs  declined. 

The  supply  Of  swine  on  farms  Jan.  1  is  stated  at  70,703,000, 
againsl  75,587,000  lasl  year  at  the  same  date,  and  a  ten-year 
average  Of  66,800,000.  To-day  prices  fell.  They  are  lower 
than   a   week   ago. 

DAILY    CLOSING    1'KIOES  OF    LABD    FUTURES  iv    CHICAQO. 

.S<;(.  Mon.        Turn.        Wed.  Thins.         Fri. 

January  delivery   ..cts.23.70  23.60       23.60      23.75 

24   IL'  24.35       24   15       -' I   VI  24.32       \!\jr, 

.24.77  24  67       24  76       24  75  24  I 

PORE   still  quiet;  mess  $45@$45  50;  family 
January  pork  closed  at  S39,  a  rise  for  the  week  of  '-'<>  '•"tits. 
Beef  in  moderate  demand;  mess  $18@$19;  packet 

extra   India  mess  S45@$47;   \"o.   1  canned  roast    I 
No.  2,  $8  25.     Cut  meats  steadier;  pickled  hams.  10  to  20 
lbs.,  21  ;!s @25 ~sc;  pickled  bellies,  25@27o.     Butter  oream- 
.;  other  grades  I  .  flats 

l3o.      BggS,    fresh   gathered    extras,    73@74c.;    fir 
extra  firsts,  §9(§  72o. 

t'ttl'TT.K  on  the  spot  quiet  and  unchanged;  Rio  Xo.  7. 
16<§  lOJ^c;  Santos  Xo.  4.  '_'.") \  & (3  2i ><• . :  fair  to  good  Cuouta, 
28@28Ho.  Futures  have  declined,  partly  owing  to  a  break 
in  the  market  at  Santos.      In  one  day  the  fall  there  was  27."> 

to    177)  reis.    Although  spot  cotton  at   Rio  advanced   17."> 

reis,  the  Santos  break  is  supposed  to  mean  further  selling  by 

the  Brazilian  Government.    All  this  offset  the  small  visible 

supply  and   light    receipts  at    Brazilian   ports.      The  political 

news  from  Europe,  moreover,  has  been  disquieting.    To-day 

advanced  slightly,  but  end  lower  for  the  week.     Clos- 
ing prices  were  as  follows: 

Jan... eta.  16.54 @  15.56 1 May.  .eta. 15.89015.91  ISepf  -  .eta. 15.84 
15.70 1  July II 

GAR  in  fair  demand;  centrifugal,  96-degrees  test, 
13.04o.  for  Cuban  and  l5o.  for  Porto  Rican.  Off  rings  have 
omewhat  larger.  At  Cuban  points  receipts  have  in- 
Oreast  1:  also  exports.  The  demand  here,  however,  has  not 
been  airgressiw.  Receipts  at  Cuban  ports  for  the  week  were 
1  13,000  tons,  or  11. S()()  tons  more  than  in  the  previous  week, 
and  85,340  tons  more  than  in  the  same  week  last  year.  The 
stock  at  Cuban  ports  has  risen  to  211,412  tons,  against 
123,277  tons  a  year  ago  and  107, !)!).")  tons  in  1918.  Sales 
were  made  here  at  one  time  of  Porto  Rioo  in  port  at  ! 
c.  i.  f.  delivered.  Offerings  have  been  for  the  most  part  for 
January  shipment  and  were  quoted  at  L2o. O.i.f.  for  Cuba. 
L3.04o.  nearby  and  L3c.  duty  paid  for  Porto  Rico.  Refined 
has  been  quiet.  The  current  supply  seems  to  be  ample  for 
the  existing  trade.  Much  of  the  business  is  done  in 
BUgar.  Sales  of  late  of  spot.  January  and  early  February 
olearai  bid  to  be  65,000 bags.     In  port  San  Domingos 

(1,400  bags)  sold  at    13c.  duty  paid  and  ex-wharf.      Refined 
sugar  15c.  and  16c.  less  _','  for  granulated.     Larger  allot- 
irom   one  refinery   soon,   owing   to   the 
arrival  of  big  raw  cargo 

OILS. — Linseed   inactive.     The   paint    and   varnish    trade 
has  covered  its  requirement .  it  is  said,  for  six 
ahead,  and  other  buyers  have  ample  supplies.      Very  little 
domestic    seed    finds    tts    way    to    t' 

measure  to  car  scarcity.      Lard  strained  winter  still  at    - 
extra   SI  70.     Cocoanul    oil, 

Cochin  2()c.     Olive  high.  I,  re- 

fined, ear  . 

land    L12@1.14o.      Spirits   of    turp  anion 

to  good  strained  rosin  $19  oO. 

PETROLEUM  in  her;  refined  in 

barrel  .  bulk  New  York  1 

25.75!  Gasoline  is  also  active  a 

motor  gasoline  b 

machine  45  H<*  •     While  the  agreement  between  the   ii 
oil  companies  operating  in  Mexico  and  Carranza  is  of ficially 
set  forth  as  a  measure  of  temporary  relief,  inasmuch  at 
visional  drilling  permits  valid  until  the  Mexica 
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Strawn $3  00 

Thrall. 3  00 

Heahlton 2  25 

Moran 3  00 


on  Article  27  of  the  Mexican  Constitution,  will  be  issued,  it  is 
believed  that  it  will  develop  into  a  permanent  arrangement. 
The  American  companies  arc  proceeding  on  this  basis.  A 
well  is  said  to  have  been  brought  in  in  Tallman  County, 
Okla.,  which  produces  ."(H)  i<>  3,500  barrels  daily.     A  well 

Iso  completed  in  the  Big  Sinking  Creek  District,  Lee 
County.  K>..  producing,  it  is  said,  50  barrels  a  day.  The 
opening  up  of  the  well  mentioned  in  Oklahoma  is  supposed 
to  mean  the  development  of  new  territory,  perhaps  of  con- 
siderable extent.  The  California  Independent  Oil  Producing 
Agencj  reports  stocks  on  Jan.  l  1920  in  that  state  of  27,- 
804,391,  ;•  15,368  barrels  at  the  same  time  last 

year,  a  decrease  of  1,340,977  barrels.     A  pipe  line,  it  is  un- 

od,  is  planned  from  producing  wells  in  Columbia  to  the 
Magdalena  River  by  the  Tropical  Oil  Co.  It  is  said  that  in 
the  Eastern  fields  as  a  rule  light  wells  are  the  only  incidents 
in  old  territory.  There  is  morejleasing  than  at  any  time  in  a 
number  oi  j  ears,  owing  to  high  prices.  A  scarcity  of  drilling 
equipment  hampers  production,  however.  There  are  only 
a  lev.  completions  in  the  Kentucky  fie'ds.  The  weather  has 
been  bad.  Bui  operators  are  said  to  be  active- in  Western 
Kentucky.     There  is  a   demand   there  fur  oil   lands. 

Pennsylvania $.5  00  I  Indiana $3  13 

Corning 3  50  '  Princeton 3  27 

Oabell 3  42   Illinois,    above    30 

Somerset,   32   deg.  degrees 3  27 

and  above 3  25    Plymouth... 2  7S    Henrietta 3  00 

Ragland 1  75    Kansa-s^Oklahoma  3  00|Canada 3  63 

Wooster 3  70  Corsieana.    light..   2  75   Caddo.  La.,  light-   2  7.5 

North  Lima 3  23   Corsieana.    heavy.    1  30  Caddo    heaw 1  .50 

South    Lima 3  23    Electra 3  00   De    Soto . 2  90 

RUBBER  has  been  dull  and  London  prices  have  boon 
easier.  This  caused  some  decline  in  New  York.  Smoked 
ribbed  sheets  51  Mc.  for  spot  and  nearby;  51  %c.  for  February 
arrival, 52c. for  March,  ~>2^c.  for  April-June,  53o.  for  Julv- 
September  and  53Hc  for  the  last  half  of  1920.  These 
prices  were  for  smoked  ribbed  sheets  of  first  latex  pale  crepe. 
Para  has  been  dull;  up-river  fine  49c.    Central  Corinto,  34J^c  . 

OCEAN  FREIGHTS  have  been  dull  and  weak.  Labor 
troubles  have  checked  work  at  New  Orleans.  That  port  has 
been  practically  tied  up.  Coal  is  not  so  scarce,  however,  as 
had  been  predicted.  There  seems  to  be  sufficient  for  bunker- 
age.  Charters  included  coal  from  Baltimore  to  Montevideo 
at  27s.  (id.  prompt;  linseed  from  Rosario  to  North  of  Hatteras 
$32  with  options  February  linseed  from  Rosario  to  North 
Tfatteras  §30  February-March;  grain  from  New  York  to 
West  Italy  at  S16;  United  States  and  west  coast  South  Amer- 
ica trade  oik  round  trip  $7  25;  one  round  trip  in  West  India 
trade  $7  50  June;  Cardiff  to  River  Plate  *J()s.  January;  free 
turn  Virginia  to  Buenos  Aires  $12  prompt;  Buenos  Aires  or 
La  Plata  to  Malta  210s.,  with  option  January-February  coal 
from  Virginia  to  Santiago  $7  50;  several  British  steamers  from 
San  Lorenzo  to  the  United  Kingdom  basis  65s.  February  20- 
March  .'51;  several  steamers  from  Virginia  to  Buenos  Aires 
si 2  prompt;  siiLrar  from  Cuba  to  the  United  Kingdom  50s. 
February;  lumber  from  a  Gulf  port  to  South  Africa  $50 
March-April. 

TOBACCO  has  been  in  better  demand  and  business  is 
larger  than  usual  at  this  early  stage  of  the  year.  Binders 
have  been  especially  active.  Prices  are  generally  very  firm. 
Warehouse  deliveries  are  on  an  unusually  large  scale  for  this 
time  of  the  year.  The  general  belief  is  thai  the  consumption 
of  domestic  and  foreign  tobacco  in  this  country  will  be  very 
heavy.  If  the  average  opinion  is  any  guide,  no  decline  in 
prices  need  be  expected  for  some  time  to  come.  On  the  con- 
trary, the  general  notion  is  that  they  will  be  higher,  if  anything. 

COPPER  quiet  and  unchanged;  electrolytic  l9K<§H9V$o. 
Tin  in  pretty  good  demand  and  steady  at  63}  i''.  Lead  quiet 
and  practically  unchanged;  spot  New  York  8%c;  St.  Louis 
<S.:i()c.  Zinc  also  in  small  demand  and  lower;  spot  New 
York  9.45c.;  St.   Loins  0.  10^9.200. 

PIG  IRON  is  in  active  demand  for  the  second  half  of  the 
year.  Considerable  business  has  been  done,  although  as  a 
rule  furnaces  are  said  to  be  discouraging  business  for  distant 
delivery.  Basic  pig  iron  at  Pittsburgh  is  (40.  Actual  trad- 
ing in  Bessemer  is  reported  at  $49.  Low  phosphorus  iron  in 
the  Pittsburgh  distriol  is  in  fair  demand,  and  the  visible 
supply  of  that  grade  for  the  first  half  of  the  year  is  said  to 
have  been  taken  at   St.")  valley. 

STEEL  is  still  in  sharp  demand.  Raw  steel  mills  are 
Operating  at  !)()';  of  capacity  in  some  cases.  Production 
would  be  larger  but  for  inefficient  labor.  There  is  a  big 
demand  for  oil  pipe  at  advanced  prices,  amounting  to  S7  to 
$10  a  ton  on  iron  oil  pipe.  Other  steel  prices  have  risen 
under  the  stimulus  of  an  excessive  demand.  Iron  pipe 
makers  have  advanced  prices  $10  in  some  oases.  A  shortage 
of  cars  has  militated  against  business  by  its  tendency  to 
aggravate  the  scarcity  of  material.  There  is  a  demand  for 
rail-  lor  deliver}  le  March  1.  Sled  QOODS  are  in  smaller 
supply  at   Pittsburgh,  where  the  production  m  sold 

ahead   in    main    oaset    for   the  first    half  of    1920. 

COTTON 

Friday   \  ighl,   .Inn.  2:;    1920. 
THE  MOVEMENT  op  THE  CROP,  as  indicated  by  our 
from  the  South  to-night,  is  given  below.     For  the 
■    ening  I  he  total   receipts  have  reached 
216,881  b  !  ©,074  bales  lasl  v b  and  2 

the    pre\  .    making    tlie    total    receipts    since 

I   I'ip.i  1,452,642  bal  3,223.575  bales  for  the 

sain,    period  of  1918-19,  Bhowing  an   inert  i  \ng.  1 

L919  of  1,229,067  b 


Sat.        Mon. 


L0.98; 


6.359 


1.-. 


(i.l  13 


.-..717 
"145 


Tues. 


13.47: 


12. 


6.754 


7.238 
1.808 


*3f>i 

129 

"95 


11.908 


8.010 
1.509 


81 19 


1 1 ,622 
7,812 


721 
051 
394 
459 

004 


<  tail  I  -.ton 

Texas   ('itv 

!••     \} 

Mobile.    



_ .... 





i 





on 

Totals  ' 


Wtd.      Thurs.  \     Fri.       Total. 


I 

s.i  ii  in      8 

I 
9 


1.681 
21  I 


331 

000 

.-..'7 
812 
146 
361 

■■si 

700 


The  following  shows  the  week's  total   receipts,   the   total 
since  Aug.   1    1 '. )  1 9  and  the  stocks  to-night,  compared  with 


'IS   to 

23. 

1919-20. 

1918-19.                          Stock. 

Th  is 
Week. 

Since  Aug 
1  1919. 

This 
Week. 

Since  Aug 
i  mis.       1920. 

1919. 

ion    

Texas  city 

Port  Arthur.  &C-. 

i  Orleans 

Mobile        

60,721 
17,051 

394 

47.459 

9,604 

S. Ill  III 

1,527 

9.812 

1  Hi 

361 

1 ,283 

1,681 

700 

1,454,731 

1,801 

63.315 

748.206 

210.657 

13.802 

927.752 

119. snn 
197.556 
111.766 

2  17  i 

53.772 
8.368 

2.046 

3.252 

1.418 

23.82] 

1 .000 

4.930 

2.058 

5  140 

1,119.023      2SS.70N 

19.363       

93.786 

9.122       

16.386          5.400 
78.979 

52.950         13.7HO 
115.630 

182.594       101.192 

276.320 

10.855 

437,656 
24.739 

Pensacola 

Brunswick 

Charleston 

Norfolk 

Vf.666 

294.445 

4.000 

59.306 

53.552 

110.004 

N'port  News,  &c. 
New  York 

Baltimore   . 

Philadelphia 

-   900           

13.347       1,783          6.1  si        56.886        93,735 

219        17.20                  10        13.932 

72,571           210        15.7881                            9,350 

11.198        |              3d        12,8l6|         6.117 

Totals 

216.881 

4,452.642 

142,425  3.223,575  1 .120.6611 1,405,011 

In  order  that  comparison  may  be  made  with  other 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


!  at —        1920- 


1919. 


1918. 


1917. 


1916. 


1915. 


Galveston I       69.721  53.772  30.217  55.198  42.742  150.269 

17.nr,  10,409  698  3.185  5.032  13.934 

47.459  34,383  41,492  1N.3S2  31.512  84,114 

Mobile                     9,604  3.252  470  1,519  2.4! 

.h 36.276  23.821  19.122  8,514  24,808  83.792 

Brunswick      .         8.000  1.000  3. 500  1,500  5,000  10.500 

Charleston  &c         8.535  4.930  4,580  951  2.997  23.719 

rton               1.527  2.058  7si  467  4.205  9.250 

Norfolk I         9.K12  5,140  7.557  3.520  14.631  22.709 

N'nortN..&C_             146       -  2.987  649 

All  others 5,356  3.660  5.523  8.875  6,466  5.855 

week      216,S8li  142.425  114,224  102.11l|  142.80l!  428.981 


Since  Aug.  1..  4.452,6423. 223, 575  3.964,577  5.115,833  4,674.966  6.304.788 

The  exports  for  the  week  ending  this  evening  reach  a  total 

of  204,928  bales,  of  which  10b. 079  were  to  Great  Britain, 
3,742  to  France  and  94,507  to  other  destinations. 
Exports  for  the  week  and  since  Aug.  1  1010  are  as  follows: 


Exports 
from — 

Week  ending  Jan.  23 
!  d  to — 

1920. 

From  Aug.  1  1919  to  Jan.  23  1920. 
Exported  to — • 

Great 

Britain. 

France. 

Total. 

Britain. 

France. 

Other. 

Total. 

Texas  City. 

86,268 

21,393 



2,700 

88,968 

21.393 

892.215 
1 2 1 .362 
45,336 



212.212 
63.675 
17, sin 
20. sill 
195,264 
125. S7S 
7  1.10a 

68,018 
6.248 

3.717 

1.713 

19.530 

375 

68.341 
13.611 

58.876 

145.660 

"l0".149 

16,847 

2.350 

7,646 

1,267 

alio 

200 

234.432 

175 

9 

878,961 

950 

99!) 

lV.226 

68.878 

33 . 1  63 

1,932 

!)2!) 
101.768 
14,240 

•    i  roo 

1,194.988 
134.973 
45.336 

175 

El  Paso 
New  Orleans 
Mobile 

10,01)0 

6,209 

2,367 

59,121 

77.488 
6.209 

9 

650.069 

86.489 

17.840 

24,859 

1,600 

30,894 

21,816 

Savannah  . . 



6,035 

691.731 
125.S7S 

7,501) 
3,050 

7.501) 
3,050 

111.479 

Wilmington. 

Norfolk 





11 5, OSS 
93  526 

350 


1 .37:. 

750 

2.126 

350 

6.906 

2.213 

Philadelphia 

24.113 

375 

9.433 

9.433 

45.700 

929 

6.199 
719 

5,19!) 
719 

101.703 

1  799 





Total 106.679     3,742   94,807204,9281.887.692     366 ,800 1, 838, 776B. 677.768 


Total '18 '16   67,860   44,468   99,620201,4381 
Total "17 '18   20,912 7.sno   28,7121 


661.128 


•t 
841,006     7al>.2.M2.<>.r>2.364 


lii  addition  to  above  exports,  our  telegrams  to-night  also 
give  ns  the  Following  amounts  of  cotton  on  shipboard,  not 

I,    at    the    ports   named.      We   add   similar   figui. 
New      ) 


on  Shipboard,  Not  Cleo 


Jan .  23  nt 

( 'hurlest on 
Other   i 


IU  nam. 


I'm  ncr    many. 


I   1.000 

10.849 


Total   1920       1  1 1 
Total   1919         55.71  I 

Total   mis         i  , 


21.170 


10.4  !0 

0.331 

10,000 


Conft. 


23,324 

3  1.30!) 

03.882 


Cuiist- 


Total. 


1  .11(10    I 


3,000 

2,000 

I  10 


2,000 
16.441 

1,110 

5,000 

lo.ooo 


l.iarina 
Stock. 


I 

8,493 

51.886 
1  18.484 


7.100  287.937  1.132.727 
2,150  I  10.75  '   i  ,264,257 

13. :.oo  150.786  1  .21.'.. 225 


Estimated      a  Including  for  Japan  ai  Savannah,  i  1,000;  Mobile,  1,500, 


Jan.  24  1920.1 
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Speculation  in  cotton  for  future  delivery  has  been  mode- 
rately active  at  irregular  prices,  ending  higher.  At  one  time 
they  were  lower.  The  news  at  times  undoubtedly  had  a 
depressing  effect.  8po1  cotton  broke  heavily  in  Liverpool 
under  hip  imports.  In  three  days  that  market  received 
about  145,000  bales.  Also  Manchester  was  reported  quieter. 
It  was  said  that  British  mills  were  pretty  well  supplied  with 
raw  cotton  for  the  time  being,  spot  sales  at  Liverpool 
were  5,000  to  8,000  bales  a  day.     To  tters  worse 

a  strike  of  weavers  was  reported  at  Manchester.  It  seems 
that  they  did  not  like  die  bonuses  granted  them.  They 
wire  not  bountiful  enough.  Labor  is  exacting,  not  to  Bay 
fastidious  nou-a-days.  And  the  declaration  of  martial  law 
on  the  21st  inst .  in  such  textile  centres  of  Italy  as  Milan, 
Genoa  and  Turin  caused  heavy  selling  here  by  the  profes- 
sional element.  h  was  said  on  the  same  day,  too,  that  the 
British  were  Bending  a  big  fleet  to  the  Black  Sea  and  that  the 
Allies  had  ordered  forward  an  army  of  2(X),000  troops  to 
fight  the    Bolshevist   forces  in   the  Cau  nd   London 

is  have  not  been  optimistic  over  Lloyd  George's  move 
in  lifting  tin-  bloc)  ade  of  Russia.  Some  have  asserted  that 
the  Bolshevists  would  derive  more  benefil  from  it  than  any- 
body else,  though  Mr.  Hoover  claims  that  it  is  a  bad  blow 
for  the  Bolshevists.  On  the  21st  inst.  January  notices 
for  2,500  bales  were  issued  and  that  month  broke  75  points. 
The  March  premium  over  May,  however,  rose  to  201  points 
as  against  135  recently,  spot  cotton  according  to  Liver- 
pool advices,  has  been  offered  more  freely  in  the  English 
market.  Reports  from  Alabama  stated  that  spot  buying 
had  (piieted  down  of  late.  \nother  disturbing  factor  was 
the  steady  decline  in  foreign  exchange  accompanied  b- 
decline  in  the  stock  market.  Sterling  got  down  to  3.60^0. 
and  marks  reached  a  uew  "i'  from  Germany 

have  been  mor<  or  less  disturbing  A  big  railroad  strike 
in  Italy  followed  by  martial  lawin  some  of  its Dig  cities  has  cer- 
tainly militated  against  businessVith  that  port  ion  ofEurope. 

And  some  reports  insist  that  there  will  be  a  considerable 
increase  in  the  acreage  this  spring  under  the  stimulus  of 
existing  high  prices.  Moreover,  heavy  rains  have  prevented 
wheat  seeding  in  Texas.  (Jerman  potash  is  expected  to  be 
more  plentiful.  There  is  a  good  '"season"  in  the  ground  at 
the  South.  Neil!  thinks  the  earry-over  on  July  31  tin 
will  be  5,810,000  bales,  againsl  6,610,000  on'  July  :?1  hist. 
year  and  3,741,000  on  the  same  date  in  1918.  Ratification 
of  neaoe  at  Washington  has  been  delayed.  It  may  not  occur 
this  month.  And  latterly  there  has  been  not  a  little  of  what 
is  termed  "stale"  long  liquidation,  under  the  stress  of  bearish 
news  of  one  kind  or  another.  And  there  has  been  an  ever 
present  fear  of  a  higher  rate  of  discount.  It  is  well  under- 
stood that  the  Federal  Reserve  system  is  inimical  to 
big  speculation  and  higher  prices.  Many  look  for  deflation 
during  the  present  year.  They  think  it  is  inevitable  that 
war  inflation  shall  gradually  give  way  to  a  return  to  normal 

conditions,  or  in  other  words,  peace  deflation. 

On  the  other  hand,  there  have  been  reports  of  a  better 
demand  for  lower  grades  in  some  part  louth.      The 

trade  here  has  been  a  steady  buyer.  Cotton  goods  are  in 
demand  all  oyer  the  world.  Any  falling  off  in  business  here 
or  in  Lancashire  is  believed  to  be  only  temporary.  Capital- 
ists are  trying  to  buy  up  Xew  England  mills.  They  are 
emulating  the  example  of  English  capitalists  in  Lancashire. 
The  reason  is  plain.  The  mill  business  pays.  It  is  even 
asserted  that  the  mills  at  home  and  abroad  in  some  cases 
are  selling  goods  on  the  basis  ,  H  15  per  lb.  for  raw- 

cotton,  at  the  same  time  that   they  are  actually  paying  not 
Oyer  40  to  12  cents  in  this  country.      Many  of  the  Lancashire 
nulls  are  sold  far  ahead.      Even  America  is  said  to  be  buying 
in  Lancashire.     It  is  hard  to  get   the  goods  for  prompt  de- 
livery in  this  country.      In  Barcelona,  Spain,  work  ha 
resumed  in  the  mills  and  factories  after  a  prolonged  lockout. 
The  action  of  January  and  March  here  of  late  has  sugj 
to  not  a  few  that  each  month  as  it  conns  around  will  p] 
a  formidable  front  to  any  short   interest  that   may  exist. 

The  January   notices  on  the  21st   inst.  it   was  understood. 
stopped  by  large  Southern  spot  interests.      Prom  many 
parts  of  ill-  South  come  reports  that  labor  is  scarce.      Farm 
work  in  not  a  few   .-,  i  -aid  to  be  far  behind.      There 

are  those  who  even  go  so  far  as  to  boou1  the  idea  that  there 
will  be  any  increase  in  the  acreage  this  spring.  Trade1 
interests  have  been  steady  buyers  here.  At  tunes  Liverpool 
too  has  also  bought.  Japanese  interests  are  supposed  to 
have  covered  considerable  March.  Xot  a  few  deemed  it 
prudent  to  cover  their  shorts  in  March  and  transfer  them  to 
nd  July.  To-day  prices  declined,  then  rallied,  ending 
without  marked  net  changes  for  the  day.  There  is  some 
advance  for  the  week.  The  raising  of  the  rediscount  rate 
by  the  Xew  York  Federal  Reserve  Bank  to  <v;  and  the 
belief  that  it  will  be  raised  throughout  tile  country,  caused 
Belling  and  an  early  decline.  Liverpool  sold:  also  the  South 
and  West.  The  census  ginning  total  to-day  was  larger 
than  expected  and  had  some  effect  for  a  time.  It  was 
10,322,148  bales  up  to  Jan.  16,  against  11,048,652  bales 
last  year.  10,570,733  in  1918,  and  1  1  .lo7.712  in  1017.  This 
includes  305,059  bales  from  Jan.  1  to  Jan.  16,  against  274,- 
789  last  year.  135,881  in  1918  and  98,221  in  1917.  Trade 
buying  was  a  feature  later.  Spot  cotton  ends  .1  points  higher 
for  the  week,  at   39.30c.      • 

The  official  quotation  for  middling  upland  cotton  in  the 

Xew  York  market  each  day  for  the  past  week  has  been: 

«»j35!i  17  '°  Jan-  23—  Sat.    Mon.    Tues.    Wed.  Thurs.     Fri. 

Middling  uplands 39.25     39.75     39.55     3S.75     39.10     39.30 


XKW  YORK  QUOTATIONS  FOR  32  YEAH 
The   quotations  for   middling   upland   at    Xew    "i  . 
Jan.  23  lor  each  of  the  past  A'2  years  have  been  as  foil 
1920   c     .    .39  30    1012   c... 

•Ml 1  1.75 

.    .14.70 

.  .  .  .  .    7.''' 
l'l  Tl '  R  E8.     The    h i Lr ' 

'  he  pasl  m  as  folio 


. 1  1  85  IR9G  c 
IK05  . 
189-1    .... 

11.00 

7.31     I Sl>'.)  9  ss 


Saturday, 

Jan.  it 


\fan I .". 
Jan.  19. 


April- 
June — 
Cloning.. 

July — 

Auautt — . 
Closing.. 

October — 

Range.  .. 
Closing.. 

November  — 


T^i'sday. 


Wed"  day, 


37.30 


•  15   — 


8O-.70 


47-.R5 
OS-  '-,: 


-  33.65   —33.40   — 


70  . 1  >«  32 


SO    — 
90   — 


-.  30.85   —  30.80   — 


85.22 
.90-. 95 


1S-.50  30.20-.54 
42-.50  30.35   — 


l 

37.40    - 


3fi.40-.41  35. 75-77 


Tburtd'y. 


lo   — 


Friday. 


37  00  115  37.00  ISC 


37.15  .50 

37.00   — 


85  /70 

:>o 


35.00    -  


I-.3B  33 
34.47- .55  33.71  .70  34 





33.25   —32  35 


.Wl ■ 32.60  — 

.85    —  32.85 


32.40-.75  31.7S-.5fi  :;i  !59a22 


31.00    - 
30.90    —  31. 


30.70    —30.10    —30. CO 


32.33- .35 


—  ■3l.0O-.80 

— 


30.50   — A 


80.01-.28  39.50-. 15  39  33-05  2<i  65- .03  29.33-154 
30.25  —  29.80-  52  30.06   —  29.96 


29.85   —  2U.0O-.05  29.60    —29.35   — 

.70-.90  29.48-.96  29.85- .80  80  00-.66  2s  86   «Q  |                      ;i 5-195 
,S7   —  39.56-.68  29.80   —  29  oo   —  29.46   —  29.86 


138c.     /36o.     J  34c.      a  33c.      z  30c.     129c. 

THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all   foreign  figures  are  brought    down   to   Th  .  ening. 

Hut  to  make  the  total  the  complete  figures  for  to-night 
i  Friday),  we  add  the  item  of  exports  from  the  United  states, 
including  in  it   the  exports  of   Friday   onl.  . 

Jan.  1919.         1918.         1917. 

Stock  at  Liverpool bales  -no.noo     416,000 

li.nnn        16,000  28.000 

ter 12.".  .<)()()        59.000        01,000        85.000 


Total  Great  Britain... 1.088.000 

<  Hamburg 

stock  al  Bremen 

Stock  al  Havre 220.000 

-.  Marseilles 

stock  :ii  Barcelona 10 

Stock  al  1. 

stock  al  Trieste. 


491,000      602.000 


Total  Continental  stocks 


965.000 

•l.ooo 

•1.(100 

•.11.000 

220.000 

•1.000 


•)  12.000       170.000       215.000 


100.000 
1.000 


121.000 

4.000 

64,000 

20.000 


Total  European  stocks. 1,630.000 

India  cotton  afloat  for  Kuropc 72.000 

Amer.  cotton  afloat  for  Kuropc.     7  10.2  17 
Egypt,  Brazil.  &c.,  afloat  for  Eur'e    101 .000 

Stock  in  Alexandria.  Egypt 341.000 

Stock  in  Bombay.    India 6 

Stock  in  l'.  S.  ports 1,1. 

Stock  in  U.  B.  interior  towns 1.29 

exports  to-day 


667 

29 

886 

1 

•670 
1.405 
1.491 

11 


.000 
.000 
.70.-. 

.000 
.000 
oil 
.022 

,66 1 


717.000  1.501.000 
10    82.000 


210.000 

337.000 


398.470 

121.000 
185.000 


■ 


Total  visible  supply ..6,067.017    6.014  S85.160 

Of  the  above,  totals  of  American  and  oilier  description!  an  as  follows 
ran  — 

Liverpool  stock bales.     721.000       200.000       201.000       7 

Manchester  stock SO. 000  27.000  2  1.000 

Continental  stock 373.000     »1  17.000     •1x0.000     •.-,01.000 

Unerican  afloat  for  Europe 746.247  386,765      210.000 

1.420.664  1.405.011    1.390,011    1 

b. .1.292.492  1.491.922   1.309.947   1.2 

P..ris  to-day 5S.61I  L1.654            7. sou            7.397 

3.735.352  3.397.758  4.311.150 


Total  American 1. ',0s. 0  17 

Indian,  lirazil,  Ac. — 
Liverpool  stock 231. ono      150.000      152. 000 

London  stock. 1  1  .000  10.000 

Manchester  stock... 30.000  32.000  40.000 

Continental  stock. 00.000  »29.000  "35.000 

India  afloat  for  Europe 72.000  20.000  37  ■ 

Egypt,!                              •    101.000  47,000  139.1 

Stock  in  Alexandria.  Egypt 211. 000  406, 

India 005.000  570. 000  ' 

Total  East   India.  &c 1.369.0O0   1.279.000   1.292.000    1.241.000 

Total  Unerican... -.1.005.017  3.735.352  3,397.758    1.341. 160 


Total  \  Islble  supply 

Middling  uplands,  Liverpool 

Middling  uplands,  Nc«  York 

Egypt,  good    Bakes,    Liverpool 

Peruvian,  rough  good,  Liverpool 

Broach,  fine,  Liverpool 

Tinnevelly,  good,  Liverpool 


6.067.017 

21   10d. 
24  35d. 


5.014,352  4.1 

15  si, 1.        23  30d.        10  Old. 
31.80c.        II 

i.l.       36.00d.        l> 
17  >.7.1.        22  0.V1.        H 

Continental  imports  for  past  week  have  been    72 
The  above  figures  for  l"  «reek 

a  of  1,052  695 

of  1377,289  r  L918  andja  gain  of  481.897    hales 

over  1917. 

AT  THE'INTERIOR  TOWN'S  the  movemenl 

the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 

the  week  and  the  stocks  to-night,  and  the  same  items  for  tin 

corresponding    period    of    the    pre\ 

detail  belO  *l"l  t   \-   U.  '  i.         si 
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'an.  2 


Movement  to  Jan.  24 


I 

Okl.i!j, 

Tenn.,1 

Bra  b 


Stock! 
Jan. 


Receipts. 


771.488199.411  1292402  I  13,289  1.203,931  !  10.404  149192 


The  above  totals  show  that  the  interior  stocks  ha 
creased  during  the  week  20,201  bales  and  are  to-night  199.430 

bales  less  than  at  the  same  lime  last  year.  The  receipts  at 
all  towns  have  been  29,921  bales  more  than  the  same  week 
last  year. 

►  OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1.   -We  give  below  a  statement  showing  the 

overland  movement  for  the  week  and  since  Aug.  1,  as  made 

up  from  telegraphic  reports  Friday  night.     The  results  for 

the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 

1918-19 

Since 

Week.      Aug.  1 

21.fi  15    o:5  ll.inr. 

1  »>.:>  is     2<;s.8:w 

857         14,782 

1,942        70,093 

3,180        48.333 

1,012         91, ISO 

18.412      320,762 


1919-20 

Jan.  23  Since 

Shipped-^                                                Week.  Aug.  1. 

Via  St.  Louis 21,115  152,848 

\  i  i  .Mounds,  fee 18,596  291.S23 

Via  Rock  [aland 37  12  454 

Via  Louisville 2.462  52.717 

\  ii  Cincinnati  _ 800  18,163 

Via  Virginia  points-.. 15,267  110.107 

other  routes,  &c 1 1 ,964  10  1,599 


Total  Kross  overland 70,941   1,135,711 

Deduct  Shipmt 

Overland  to  N.  Y.,  Boston,  &c...  4,025 

Between  interior  towns 1,042 

Inland,  ic,  from  South 7,684 


63,566  1.128,037 


113,569 
47,402 
143,475 


Total  to  be  deducted.  .  . 12,701       304,446 


Leaving  total  net  overland* 58.240 


831.265 
a  Revised 


2.212 
1 ,683 
2.665 

6,590 

56.976 


39,205 
31,344 

120.  suit 


930,688 


*  Including  movement  by  rail  to  Canada. 

The  Foregoing  Bhows  the  week's  nel  overland  movement 
has  been  58,240  bales,  against  56,976  bales  for  the  week  last 
year,  and  that  for  the  season  to  dale  the  aggregate  net  oxer- 
land  exhibi  from  a  year  ago  of  99,423  bales. 


In   Sight  ii 

Takings.  Week. 

Receipts  al  port  to  Jan.  23 216,881 

Net  overland  to  Jan,  23 58,240 

Southern  consumption  to  Jan.  23  a  73,000 


1010-20 

.Swire 
Aug.  1. 

Mil. 21.:, 
1.7  1(1.(1(11) 


Tel     I  d. 31s. 121 

Interior  stoi  . *26.201 


190  445 


Came  Into  sight  during  week   -.321,920  262,286 

Total  in  01  I 7,514,352 


6,868,669 


North,  spin's' 1  -.94,007     1,620,543       53.968     1,201,247 

a  These  flguri  imptlon;  takings  not 


•  Decrease  dune 
avail  i 

Movem<  i  tt  in  p  w  ions  years 

Week —  Bale*. 

1918— Jan.  25  .21 1 .  107 

1917-.l-.ii    26       182,763 

1916     Jan.  28 .212,766 


1  — 
1917  18      Fai 
1916- ]  . 


lla  lea . 

8.051.894 

9.310.478 


WEATHER    REPORTS   BY    TELEGRAPH.     Our  ad- 
vices by  telegraph  this  evening  from  the  South  denote  thai 

rain    has   fallen    in    most    localities   during   the   week,   and   in 
wet    and  cloudy  weather  has  retarded   all   farm   work. 

Temperature   has  been   higher  on  the  whole.     1'icking  in 
impletion. 

Wei    and    cloudy    weather    has    prevailed 
throughout  tin-  week,  retarding  all  farm  work.     I'n-i 
making  progress  under  difficult  ies  and  ia  n<  aring  completion. 
Rain  on  three  days  of  the  week  with  preoipil  ixteen 

hundredths  (1f  .-,,,   nidi.     Average   thermometer  61,   high- 
50. 

There  has  Keen   rain  on   three  days  of  the 
''lit    of  eighty   hundredths  or  an   inch.      The 
thermometer  hi  I  48,  the  high  72  and  the 

t  24. 

There  has  been  no  rain  the  past  week. 
'IMm-  thermometer  ha  rom  1 1  to  90. 


Rain  on  two  days  of  the  week.     Rainfall 
one  inch  and  sixty-six  hundredths'.     The  thermometer  has 
1 I  to  7^.  averaging  54. 

in  on  three  days  <•:'  :  with  pre- 

cipitation of  two  inches  and  thirty-seven  bhs.     Aver- 

5,  highest  70.  lowest  ;; !. 

There  has  been  rain  on  two  days  of 
the  wi  :it  of  thirty-eight  hundredths  of  an  inch. 

The  ti  er  has  averaged  59,  the  highest  being  00  and 

the    1.' 

La.     There  has  been  rain  on  one  day  of  the 
/in    -nine   hundredths   of  an  inch, 
r  has  averaged  oo. 

■n   three  days  of  the  week.      Kain- 

idredths  of  an  inch.    The  thermometer 

1  from  :>'.)  to  77. 
.   Miss.— Average  thermometer  58,  highest  77. 
12. 

There   has   been  rain   on  two  days  of   the 
week  t(  :it  of  two  inches  and  fifty-seven  hundredths. 

The  thi  -  averaged  63,  the  highest  being  75  and 

the  lowest    1."). 

.  <!>:. — Rain  on  two  days  of  the  week  with  precip- 
itation of  thirty  hundredths  of  an  inch.  Average  ther- 
mometer oo,  highest  77,  lowest  37. 

.  S,  C — There  has  been  rain  on  two  days  of  the 
week  to  the  extent  of  nineteen  hundredths  of  an  inch.  The 
thermometer  has  averaged  00,  the  highest  being  70  and  the 
lowest    43. 

Charlotte,  X.  C. — Rain  on  three  days  of  the  week.  Rain- 
fall ninety-nine  hundredths  of  an  inch.  Tho  thermometer 
has  ranged  from  27  to  (is.  averaging  44. 

The  following  statement  we  have  also  received  by  tele 
graph,  showing  the  height  of  the  rivers  at  the  points  named 
at  ,s  a.  in.  of  the  dates  given: 

Jan.  23  1920.     Jan.  24  1919. 
Feet.  i-iit. 

Not  Orleans Above  zero  of  gauge.         13.4 

Memphis Above  zero  of  nauge.         23.3  19.0 

Nashville ,. Above  zero  of  gauge.         31.9  21.7 

Shrei  eport Above  zero  of  gauge.        21  s 

Vlcksburg Above  zero  of  gauge.         35.2  40.0 

"RECEIPTS  FROM  THE  PLANTATIONS.— The  follow- 
ing table  indicates  the  actual  movement  each  week  from  the 
plantations.  The  figures  do  not  include  overland  receipts 
nor  Southern  consumption;  they  are  simply  a  statement  of 
the  weekly  movement  from  the  plantations  of  that  part  of  the 
crop  which  finally  reaches  the  market  through  the  outports: 


ending - 


liicript.<  at  Ports 


1919-20|1918-19|1917-18  1019-20     lOls-19     1017-18    1910-20  1 


Dec. 
5.. 
12.. 

1".. 

J;in. 

2_. 

9.. 
16.. 
23.. 


227.143 
228,361 
106,24! 

213.94$ 
224.54* 
209,074 
216,881 


150,747  104,741 

158,476 

171,357  122,000 

135,441  124,475 


Stocks  at  Interior  Towns.       Receipts  from  Plantations 


1.325.093  1,331,270  1 .210. 650  308,750  142.024 
1,337,311  1,343.638  1.248.09SS 
1,347.767  L, 390.823  1.250,420238.817  218.542 
1,341,811  l,44b,017  1.301,441  189.281 


180.012 

134.333 


123,074  130,201  1. 355. 312  1,485,119  1.304, 120  227 ,446  160,176  141.073 
131,534  153,5261,348.496  1,494.729  1.297.927  217,730  l 
161,949  130,483  1,318.693  1.489,037  1,297,609  I  7". 271  1  56,257  130.165 
142.475  114, 224  1, 202. 4;i2  1,491. 922  1.309.947  190. i-s.0  145.309  126.56 


The  above  statement  shows:  1.  That  the  total  receipts 
from  the  plantations  since  Aug.  1  1919  are  4,943, 0S7  bales; 
in  1918-19  were  4,018,880  bales,  and  in  1917-18  were 
4,919,582  bales.  2.  That  although  the  receipts  at  the  out- 
ports the  past  week  were  216,881  bales,  the  actual  movement 
From  plantations  was  190,080  bales,  the  balance  taken 
from  stocks  at  interior  towns,  bast  year  receipts  from 
the  plantations  for  the  week  were  145,309  bales  and  for  1918 
they   were    126,562   bales. 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTHER 
MARKETS.      Below  are  the  closing  quotations  Of  middling 

cotton   al    Southern   and  other  principal  cotton  markets  for 
each  day  of  the  week: 


Closing  Quotations  for  Middling 

Cotton  on 



11  ei  k  ( tiding 

Sat u r dug. 

Monday. 

Tuesday. 

Wed"  day. 

Thursdy. 

Friday. 

42.60 

42.60 

42.60 

42.00 

42.60 

New      III 

id  25 

io  oo 

Mob  1( 

3i 

10  00 

39  60 

.is  do 

N 

38  76 

1 

10  oo 

io  00 

10  (Ml 

i ' 

39  00 

1 

- 

■ 

Little  ; 



NEW  ORLEANS  CONTRACT  MARKET.     The  Eign"- 
totations  for  leading  contracts  in  the 

ton  market  for  tin  k  have  b 

folio-' 


Saturday,    Monday, 

Jan. 


Tuesday,  Wed' day,  Thur$d'y,\  Friday, 
Jan.    20.  Jan.    21.  Jan.     . 


I 
c  Ipi  I 


■•I 


Stead) 


75    — 
35  27-  3(1  35  10-  22 


Firm. 


II     is 
JO  (12    — 


Steady 


Jan.  24  1920. 
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WORLD'S  SUPPLY  AM)  TAKINGS  OF  COTTON. 


Cotton   Takings. 
Week  and   Season. 


1919. 


1918. 


Week. 


Visible  supply  Jan.  16 

Visible  supply  Auk.  1 

Bombay  reci  it>ts  to  Jan.  22 

01 h.  r  1  ncli.'i  ihjp'ts  in  Jan 

idria  receipts  to  Jan.  21  _ . 
Other  supply  to  Jan.  21* 


6.015.137     1      

4.71I2H 

321.920  7,514 

15.000 
ft  1  ( ) 

00  72  1  ■ 

69,000  108  "                    0       106.000 


Total  supply 

it — 
apply  Jan.  23. 


6.486.387  14.067.370  5.323.030  11.418.010 

6.067.047    6.087.047  5.014.352    6.014.382 


Total  takings  to  Jan.  23. a 

Of  which  American 

Of  which  other.. 


419.310    8.000.323 

121.000    1.984.000       s2.ooo    1.324.000 


•  Embraces  receipts  in  Europe  rrom  BrasO,  Smyrna,  Wert  ladles,  &c. 
a  This  total  embraces  Bince  Aug    !   the  total  estimated  consumption  by 
Southern  mills,  1,740,000  bales  In  1919-20  and  i  .919.000  bales  in  1918-19— 
id  the  aggregate  amounts  taken  i>v  Northern 
and  foreign  spinners,  6.260.323   bales  In    1919-20  and  4,484,667  bales  in 
9,  of  which  1,276,323  bales  and  3.160,667  bales  American. 
g  Estimated. 

3    BUREAU'S    REPORT   ON   COTTON   GIN- 
NING.— The    Division    of    Manufacturer    in    the    C 
Bureau  completed  and   issued  on  Jan.   23  its  report  on  tho 

amount  of  cotton  ginned  up  to  Jan.  16  the  i  aeon, 

and  we  give  it  below,  comparison   being  made  with  tho  re- 
turns for  tho  like  period  of  the  two  preceding  years: 

1920. 
ma 


ona. 



California      

Florida 

i    

Louisiana 

ppi    

rl         . 

\'irt  b   <  iaroilna 

Oklahoma 

Boutta  <  Iaroilna 

Tennessee    

Texas 

Virginia 

.Ml  other       


44.187 

17.288 

1.680.621 

298.101 

2.661.394 
21.464 


1919. 
58.440 

I 
810.486 

1.440.986 

2  1.1  so 


1918. 
16.413 

46.1  16 
909.1  12 
203.324 

16. 1.0  I 


United  ^mtes .10.822.148     11.048.662     10.670.783 

The    1020   figures   of   the   report    are   subject    to   slk'ht    corrections   when 

checked  against  the  Individual  returns  of  the  sinners  being  transmitted  by 
mail.  The  number  of  round  bales  Included  tola  year  Is  112.842.  compared 
with  149,887  bales  In  1919  and  186.014  bales  In  1918.  The  number  of 
American  Egyptian  bales  Included  tins  gear  Is  35,261,  contrasted  with 
bales  In  1919.  The  number  of  Sea  Island  bales  Included  this  year  is 
.  rainsl  10  822  bales  In  1919  and  ^  sm  bales  In  1918.  The  distri- 
bution or  Sea  Island  cotton  In  1920  >>  States  Is  Florida,  2.942  bales; 
Georgia,  656  bales,  and  South  Carolina.  3,248  bales.     The  correct 

of  the  quantity  of  cotton  ginned  this  season  prior  to  Jan.  1  1920  are 
10.018.048  bales. 

MARKET  AND  8ALE8  AT  M'W  FORK. 


Mond  I 
Tuesday 

Weill:. 

Thursday 

Friday 


Total 


Spot 

Market 
Closed. 


Quiet .   unchi  i 

steady.  .">()  pts.  adv. 
Quiet,  20  pts.  dec.  . 
(,)uiet .  sn  pts,  dec 
Oniet,  30  pts.  adv.. 
Steady.  20  pts,  adv. 


Steady.. 

Barely  stead  v. 

Steady.. 

Easy 

Steady. 

Stead  v 


s,\u-:s. 


Futures 
Market 
Closed.  I.    iCmilr'l.    Total. 


100 


100 

200 


3001  300 


BOMP.AY    COTTON    MOVEMENT.—The   receipts   of 
India  cotton  at  Bombay  for  the  week  ending  Jan.  1  and  for 

the  season  from  Aug.  1  for  three  years  have  been  as  follows: 


Bomb  iv 


81  et 

Ana    i 


MVrt. 
in  -..poo 


654.000 


33.00o|    505.000 


Kipn-t-l 

from — 

For  the  ^Ycek. 

M  1. 

Great 
Britain. 

ss'ooo 

18.000 

Total. 

J  a  pa 'i    .t 
China. 

Total. 

i  • 

1910-20.. 

1018-19    . 

191 7-1 S.. 
Other    India 

1919-20.. 

1918-1  1 

1917-1S.. 

1.000 
8.000 
7.000 

— 

S.000 



18.000 
1.800 

9,000 
33.0HO 
43.000 

1  .s00 

21.000 
128.000 

IRC,  .000 
61.000 
41.000 

573.000 
114.000 
652.000 

7' 0,000 

821.000 

46.  ^00 

1919-20.. 
1918-19.. 
1917-18.. 

1.000 
8.000 
7.000 

9,800 

i8~.666 

36.000 

2.000 

lO.sno 
88.000 

33.000 

g.OOO 

138,000 

200. S00 
61.000 
41.000 

673,000 

114.000 
652.000 

sof.. '00 

s.'l. 

ALEXANDRIA    RECEIPTS    AND    SHIPMENTS 

COTTON. — The  following  are  the  receipts  and  shipments  for 
the  week  ending  Deo.  31  and  for  t ho  corresponding  week 

of  the  two  previous  years: 


Alexandria.  Egypt, 
31. 

1919. 

Receipts  (cantars) — 

This    week 

233.417 
4.066.942 

Since  Aug.   1 

1918. 


170.027> 


1917. 


19.->. 190 


Export  (bales) — 

Wcrk. 

Since 
Aiw.  1. 

Since 
Aug.  1. 

Since 
Week.] Aug.  l. 

4.876 

"7§2 
8.815 

164,654        110.440   34.092  143. "-, 

To  Manchester,  &c. 

To  Continent  and  India. 

S7.333 

3.217    67.021 

11      5.442     1 
11.792       13.530 

9.S41  235.154  39.634237.961 

Total  exports 

14.4"3 

440.539 

MANCHESTER    MARKET.     I 
cable  to-night  from  Manchesb 

ill     medium. 

and  for  1 »« •  t !  i  clol  b  and 

is  quo  t .      V. 

previous  weeks  of  this  and  la* 


1918-19. 

i  8*   ftf.  SMrt- 

to  H 

•Corn 

<op 

>Ot     b$.  Shirt- 

W  Ftnut 

t'p-. 

Nov 
28 

Deo 
5 
12 

ig 

26 

d. 
4814 

• 

«  d 
fjjto  B 

rt. 
21  5s  43 

tl. 

•       4.1 

t.  d. 

i.  d 

W3rt  0 

d. 
20.60 

49)4 

53 

(.4 

i 
i 

0 

67  31  0 
59       34  0 

61 1»  36  0 

&3<J  0 
tw40  0 

26  47  41 

.       44 

I       43 
§       4H 
%      40 

26  9 

AM  i 

H  l« 
20  40 

1 

9 
16 

i 

64  38  0 
64      38  4 

t'.s       39  | 

|   il    .1 
M42   0 

- 

1          4H 

•  37   0 

11  34 

19  M 

SHD7PINO  NEW8.          shown  on  .  the 

exports  of  cotton  from  the  United  States  th<  .  have 

reached  204,928  bales.     The  shipments  in  di  tail  as  made  up 
from  mail  and  telegraphic  returns,  are  as  follt 

M'.W     yORK       To     II.imv      Jan       17       Pon 

Jan    22     i.i  Perouse.  l.ioo   . . . 
To  (i.-noi     Jan    16     Chinch  ,.  500        Ian    21 — 1 
TEX  \s  ci  i   ,  19      Wesl   D 

GALVESTON     To    Liverpool     Jan.    22     Custodian. 

don,    18.448  

To  Manchester     Jan    16     Bnperansa  de  Larrli 

To  Jap    i      ran  21— Eurypylus,  2,700...    -  ...     2.700 

NEW  ORLEANS    -To  Liverpool     Jan.  21      Wayfarer,  lo.nou   ... 
To  Texas     Jan.  20     Texas.  2,367. 

To  Antwerp-  -Jan.  20-  -Indicr.  8,045 

To  Genoa— Jan.    17 — Teresa   O  .   6,602    ..Jan     20 -Abraham 
Lincoln,  32.386 .  :-:- 

To  Japan  I    urypylus,    12.088  12.088 

MOBILE     To  M  u  n.  19      Vfru  I 

JACKSONVILLE     To  Manchester     Jan    22     Deer  Lodge.  1 ,6M       1.600 
BAVANNAH    -To  Liverpool     J  12.524 

Jan.  21  — West   Apaum.   12385 12.335 

To  Genoa— Jan.  16— Rovato,  6.636 

To  Naples— Jan.  16     R                 0 500 

CHARLESTON      To  Ghent      Jan    17  -Oiukura.  6.300 

To  Rotterdam-  Jan    17-  -Onekura,  1.200 l  .200 

WILMINGTON     To  Genoa     Jan    22                  .3.050 3.050 

BOSTON— To    Liverpool— Jan.    13— liartmore,    _  17— 

■'more.  100. 350 

SAN  FRANCISCO     To  Japan — Jan.  10 — W<    I   > 

13— West  Cactus.  5.253       Jan.  14   -Stanley  Doll   r,   1,33  9.867 

To  China— Jan.  10— West  Harts,  76     76 

8EATTLE   -To  Japan— Jan.  10— Tyndarea.  6.199... 6.199 

TAOOMA — TO  Japan — Jan.   10—  Canada  Mam.  710    719 

Total 204.928 

COTTON  FREIGHTS.— Current  rates  for  cotton  from 
New  York,  as  furnished  by  Lambert  &  Burrows,  Ino.,  are 
as  follows,  quotations  being  in  cents  per  pound: 

Liverpool.    1.50c.  I      Stockholm.  2.75c.  Shanghai.   1.50c. 

Manchester,   150c.  '     Trieste,  2  60c.  Bomhay.  1.25c. 

Antwerp.   1.00c  Flume.  2.00c.  Vladivostok.  1.60c. 

Client  via  Antwerp.  1.15c.        Lisbon,   1.75c.  '>ur«,  2.00c. 

Havre.  Oporto.   1  7".c  Bremen,  2.00c. 

Rotterdam,  i.soc  Barcelona  direct,  1.00c.      Hamburg,  2.00c. 

Genoa,   l.SOe,  Japan.   1.5oc.  Danzig    2.00c.  asked. 

Cl  TlMlanla.    2.25c. 

LIVERPOOL. — By  oable  from  Liverpool  we  have  tin  fol- 
lowing statement  of  the  week's  sales,  stocks,  fto.,  at  that  port: 

Jan.  9.      Jan.  16.      Jan.  23. 


43.000        32.000         25.000 


Jan.  2. 

Sales  of  the  week 32.000 

Of  Which  speculators  took. 

Of  which  exporters  took 

Sales.    American 17.000 

Actual    export 

Forwarded 84.000 

Total    stock 

Of  Which  American. -1  10. (MM) 

Total  imports  for  the  week 10  1. OHO 

Of  which    American 84.000 

Amount  afloat 43 

Of  which  American 871,000 

The  (one  of  the   Liverpool   market   for  spots  ami   fu 
each  day  of  the  past  week  and  the  daily  closing  pii         I 

spot  i'u' ion  have  been  as  follows- 


21.000 

17.000 

11.000 

20.000 

• 

952 .000 

618.000 

072.000 

IS!  .(MM) 

46.000 

11  1.000 

14  1.000 

Saturday. 

Monday. 

Tuesday. 

Friday. 

Market.     ( 
P.  M.      | 

Moderate 
demand. 

Quiet. 

demand. 

Steadier. 

Cjulet. 

actd.upi'di 

28.28 

27.85 

27.41 

27.62 

27.66 

Sales 

Futures. 
Market 

HOLIDAY 

7.000 

Steady 
206*30  pts. 

5.000 

■ 

8.000 

Quiet  unch. 
to  0  pts. 

7.000 

1 

5.000 

opened   \ 


advance.      advance.        decline,  mlvance. 

Qtlle:           Steady           Qn  Iv      Bar.  gtdy. 

19@36  pts.  22di50  pts.  20+1,40  Pts  I7pt».dee.o 

advance.        decline.         decline.  :<  p;^.  adv.    advance. 


The  prices  Of  futures  at    Liverpool  for  each  day  are  given 

below: 


Jan.  17 

to 
Jan.  23. 


p.  in   p.  m 


January  

I 

March 

April 

May 

June 

July 

Aucu-t 

September 

October 

HT 

December 


HOLI- 
DAY. 


22.17 
21.48 


21.47 

20.01 


80.44 


2]  J  7 
30  12 


19.701 


.'521.^7 
.1019.97 
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BREADSTUFFS 

Friday  Night,  Jan.  2:5,  1920. 
Flour  lias  been  quiet   and   more  or  less  unsettled.     Re- 
sellers have  offered  flour  at  50o.  to$l  a  bbl.  under  mill  prices. 

Naturally  the  mill  trade  has  Buffered.  They  have  been 
faced  at  times,  however,  with  high  prices  for  the  better 
grades  of  wheat.  It  was  difficult  under  such  circumstances 
e  prioea  much,  especially  as  feed  was  dull  though 
later  wheat  fell  10  to  150.  At  Minneapolis  clears  have  been 
quoted  at  prices  far  below  those  for  the  better  descriptions. 
Export  trade  has  not  been  active;  in  fact  it  has  been  small 
by  comparison  with  the  large  purchases  made  by  the  Gov- 
ernment for  some  months.  It  is  declared  now  that  Europe 
wauls  grain  rather  than  flour.  It  can,  it  is  declared, 
in  many  cases  at  least  handle  grain  much  more  easily  than 
flour.  The  Navy  Department  will  sell  1,140,000  lbs.  of 
white  flour  here  at  $6  per  ewt.,  a  :>()  cent  reduction  from  cur- 
rent retail  prices  to  prevent  an  increase  in  the  price  of  bread 
following  a  general  advance  of  flour  from  $12  to  SIS  a  bbl. 
Eater  on  prices  of  wheat  further  declined  20o.  and  high 
grade  hard  wheat  flour  was  reduced  by  the  mills  26  to  50o. 
per  bbl.  without  stimulating  trade  much. 

Wheat  opened  the  week  w  it  li  a  drop  of  10c.  to  15c.  or  more 
at  Minneapolis.  Buyers  were  limited;  few  were  disposed  t,> 
purchase  even  at  such  a  decline  .  The  lifting  of  the  Russian 
blockade  caused  selling  of  grain  generally.  This  affected 
prices  to  a  certain  extent,  lint  not  so  much  as  some  had 
expected.  Russia  may  have  pretty  large  stocks  of  wheat  &c. 
but  In  r  r.  ilroad  facilities  are  very  poor  under  Soviet  rule. 
The  \  isible  supply  decreased  last  week  no  less  than  4,872,000 
bushels.  That  Leavesit  66,089,000 bushels againsl  126,368,- 
000  a  year  ago,  when  there  was  an  increase  of  3,248,000 
bushels.  Here  is  a  difference  on  the  week  between  this  year 
and  last  year  of  over  8,000,000  bushels.  According  to 
advices  receied  here,  the  Russian  ministry  states  that 
37,000,000  bushels  of  wheat  will  be  ready  for  export  soon  as 
transportation  facilities  are  available.  And  it  is  said  nego- 
tiations are  now  being  carried  on  with  the  Soviet  Govern- 
ment. It  is  also  said  that  many  boats  are  destined  for 
Argentina  to  load  with  corn,  and  it  is  believed  that  shipments 
from  there  will  be  big  if  labor  difficulties  do  not  interfere. 
The  weather  is  favorable  in  that  country  and  the  growth  of 
the  new  crop  is  good.  The  United  Kingdom  owns  about 
2.~>,()(K),000  bushels  of  River  Plate  corn  held  in  Argentina 
awaiting  steamers.  In  Australia  good  rains  have  fallen  and 
the  growth  of  the  new  crop  is  favorable.  Clearances  from 
that  country  to  the  United  Kingdom  last  week  amounted  to 
764.000  bushels. 

The  Cincinnati  "Price  Current"  says  the  outlook  for  the 
new  winter  wheat  crop  is  not  very  bright.  Weather  condi- 
tions have  been  somewhat  unfavorable.  Hessian  fly  reports 
continue  to  come  forward.  While  the  largest  crop  of  winter 
wheat  on  record  was  traded  on  an  acreage  about  the  same  as 
in  the  Fall  of  1919,  the  condition  at  the  start  was  much 
higher,  whereas  this  season  it  is  about  the  poorest  known. 
In  addit  ion  I  lessian  fly  infection  promises  to  keep  the  av  irage 
down  throughout  the  year.  In  the  United  Kingdom  new 
crop  prospects  are  generally  favorable  although  the  acreage 
to  wheat  will  probably  be  slightly  smaller  than  last  year.  In 
France  persistenl  rains  have  occurred,  but  the  appearance 
of  the  new  crop  is  good.  In  Australia  the  outlook  has  im- 
proved vastly  by  the  rather  general  rains.  In  Germany 
the  weather  has  been  favorable,  being  generally  mild,  m 
Italy  agricultural  prospects  are  fairly  good,  although  in  some 
sections  new  seedings  of  grain  have  been  somewhat  delayed. 
The  supply  situation  there  is  satisfactory.  In  Sweden  a 
good  snow  cover  protects  the  new  crop  of  wheat. 

DAILY   CLOSINO    i'HK'KS  OK   WIIKAT   IN'    NEW    YORK. 

Sat.    Mon     i  \u  i      Wed.  Thurs.     Fri 

No    2  red i 

- 

Indian  corn  ua-  sold  at  one  time  on  the  idea  that  the  lifting 

of  the  Russian  blockade  would  cause  heavy  Russian  Bhip- 
io  Western  Europe.  Also  wheat  fell  it)  to  15c.  or 
more  at  the  Northwest.  London  cabled  "Grain  trad. 
new  life  ahead  as  result  of  Allies  decision  to  allow  trading  with 
li:  expected  that  greal  quantities  of  grain  will  be 
released  from  Russia  which  will  have  the  effect  of  materially 
reducing  the  cost  of  living  in  Greal  Britain."  Rut  Herbert 
Hoover  lays  thai  Russia  ha  ■  no  commodities  to  export  with- 
out causing  further  Buffering  to  its  people.     The  larger  cities 

are  in  net  d  of  food  and  may  need  imports,  but   the  peasants 

food  enough.  Rye  and  barley  declined.  Russia  i'  it 
believed  might  supply  considerable  rye.  Hut  later  on  corn 
advanced.     Mr.  II"  atemenl  in  regard  i<>  the  scar- 

city of  food  in  the  larger  cities  of  Russia  wasnol  without 

effect.      Also    at    one    time    hogs    ad\ance(|.       Receipts    were 

light  with  bad  weather  and  a  continued  Bhortage  " 
The  cash  demand  seemed  to  keep  pace  with  the  restricted 
erop  movement.     Outside  markets  compete  with  Chicago 
for  cash  oorn.     Thevisibl    supply  increased  lasl  week  284,450 


bushels.  But  last  year  in  the  same  week  the  decrease  was 
966,000  bushels.  The  total  is  now  3,455,000  bushels  against 
3,877,000  a  year  ago.  Put  a  very  serious  transportation 
problem  has  latterly  faced  the  trade.  It  was  feared  that  it 
might  cause  heavy  losses.  Embargoes  against  shipments  to 
the  East  have  been  declared  as  a  result  of  the  congestion 
which  exists  on  the  Eastern  roads,  due  to  heavy  snowstorms 
up  the  State.  They  include  grain  intended  for  export.  All 
this  caused  selling  for  a  time.  To-day  prices  advanced  and 
they  end  higher  for  the  week.  It  is  believed  at  Chicago  that 
the  embargo  will  soon  be  lifted. 

DAILY  CLOSING  PRICES  OF  CORN   IX  NEW  YORK. 

Sat.    Mon.    Tut*.     Wed.  Thurs.      Fri. 

No    2  yellow -cte-166       164  .    170J* 

DAILY  (LOSING  PRICES  OF  CORN  FUTl'KI.s  IN  CHICAGO. 

Sat.    Mon.    Tues.    Wed.  Thurs.      Fri. 
January  delivery  In  elevator... eta.  13;  L43M    142M    144H 

May  delivery  In  elevator I32ji    133X    134H    135       133M    135H 

July  delivery  In  elevator... 131  s6   li  L31H   VA'&H 

Oats  advanced  at  one  time  on  firm  cash  prices  and  also 
the  firmness  of  corn,  disappointing  receipts,  and  a  belief 
that  (  xporl  demand  would  continue  whatever  the  talk  about 
the  opening  up  of  the  Russian  market  and  so  on.  Country 
offerings  of  oats  have  been  small.  The  domestic  cash  de- 
mand was  good.  Exporters  have  found  offerings  small. 
The  cash  situation  at  Chicago  has  been  so  firm  as  to  prevent 
large  shipments  to  the  Kast  even  before  the  embargo.  The 
visible  Bupply  last  week  increased  28,000  bushels  as  against 
a  decrease  last  year  of  1,129,000  bushels.  But  the  total  is 
only  12,488,000  bushels  against  32,371,000  a  year  ago. 
Yet  prices  were  affected  at  limes  by  a  bearish  sentiment  at 
the  Wesl  and  a  fear  of  big  shipments  of  grain  from  Russia 
to  the  markets  of  Western  Europe.  Also  rye  declined.  This 
affected  oats  somewhat  despite  the  light  receipts.  Railroad 
embargoes  against  eastern  shipments  have  caused  selling 
at  times.  To-day  prices  advanced  and  end  higher  than 
last    Friday.      The  embargo  it  is  believed  will  be  brief. 

DAILY   CLOSING  PRICES  OF  OATS  IN  NEW   YORK. 

Snl.  Mi',,  Fri. 

No.  1  white .cts  d'.i-'.i'H  ■■   !i()-!i<.!'.    inn  hup  .         101       101-101H 

N<>. .'wint,- 98K-99  98M- '  HH)  100-lOOVi 

DAILY  CLOSING   PRICES  OF  OATS  FUTURES  IN  CHICAGO. 

Sat.    Mon.    Tues.     Wed.  Thurs.      Fri. 

May  delivery  in  elevator eta.   82         81H     82J4     82H     82         S3X 

July  delivery  in  elevator To^i     ~b%  T.">         75>£ 

DAILY  CLOSING    PRICES  OF    RYE    FUTURES    IN    CHICAGO. 

M  n      1  Fri. 

May  delivery   cts.l77M    17.;'.    IT.'.',   175M    172       174X 

July   delivery 168       162   I    165H    162       164 

The  following  are  closing  quotations: 

FLOUR. 

Spring  patents $11  00@$1  1  501  Barley  goods — Portage  barley: 

s    1126        No.  1 $7  70 

1  1  25        Nos.  2.  3  and  4,  pearl.   6  70 

9  75        Nos.  2-0  and  3-0 7  70(37  85 

Nos.  4-0  and  5-0 7  95 

Oats   goods — Carload, 
3  00       spot  delivery... 9  20 

GRAIN. 

Oats — 

No.  1 101 

No.  2  white 10'it.filOOH 

No.  3  white 990   99X 

Barley — 

Feeding 1  55 

Malting 1  62@1  67 


Winter  straights,  soft   10 

Kansas   straights 13  .."i@ 

Rye  flour nom.      S  50@ 

Corn  goods.  lOOlbs. — 

Yellow   grain $3  85 

Cornflour 3  75® 


Wheat — 

No.  2  red S2  3t>4 

No.  1  spring 2  34>j 

Corn — 

No.  2  yellow 1  70  » 

Rye- 
No.  2 1  89 

The  statement  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.      The  receipts  at  W( 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.   1  for  each  of  the  last  three1  yean  have  been: 


Receipts  at — 

W  iie.it. 

Com. 

OillS. 

Barley . 

Rye. 

j  i     196 1   l 

hush.  60 tot. 

buth.  r,nihs 

331.000 

504.000 

2.303.000 

1. '."17. 'Kid 

244,000 

199.00 

polls 

2,660.000 

217,000 

261,000 

Dulutb 

0,000 

390.000 

Mtlwau 

00,000 

272,000 

161,000 

Toledo 

95.000 

Detroit 

67.000 

31,000 



116,000 

867,000 

010,000 

9.000 

2 1 1 .ooo 

3 .000 

7.000 

1  17.000 





( )m  iha 

302,000 

Indian  ■ 

263,000 





Total  wk    "20 

580,000 

5,711.000 

6.672.000 

i  737.000 

746.000 

1.027.000 

Sum 

5, 183 .000 

1.171.000 

V  h       '18 

■  1,097,000 

88,789 .000 

ISIS 

1'117-ls 

7.960.000 

I2«.  509.000 

72  il  1 ,000 

25.033.000 

16.382.000 

■  ipts   if  flour  and  grain  at  the  Beaboard  ports  for 

the    Week    elided    .lall      17     1920    follow: 


Rye. 

218.000 

II. ooo 

2,000 

303.000 



■ 

071.00(1 

1,740,000 

1019 

504.000 

^ra  ii   passliiK  tlinniKh   New  Orleans  for  foreign  porta 

mi  thro  i 


Jan.  24  1920.] 
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The  exports  from  the  several  seaboard  porta  for  the  week 
ending  Jan.  17  are  shown  in  the  annexed  statement: 


Exports  from — 

flour. 

Barley . 

New  York 

Portland,  Mi 



Baltimore 

Norfolk  .    .. 

103.000 

.  427.383 

0    \    B 

■ 

Total  uc.-k 

1910    

4,054, on/i 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1«)1<)  is  as  below: 


Flour . 

Exports  for  Week 

and    Since 

Week 

July  1  to — 

Jan    i: 

1930 

1919 

1919 

i  nlta '   Kingdom 

<  iontlni 

1.888.158 

i .  Amer 

8,000 

081  'M  i 

109.000 

1  1,000 

707.110 

Brit. No  tm.Cota 

Ottan  <  iountrlea. 

1,510  148 

Total  1918  LO 

.-..IIIIS.O'I  1 

58.197.791 

8.314.100 

The   world's  shipments  of   wheat    and   corn  for   the 
ending  Jan.  17   1920  and  since  -July   1    1919  and    1918  are 

shown  in   the  follow  bag: 


Com. 

ExporU . 

B  '.JO.                 1918  19 

11)19-20. 

I'M'    19 

Week 
Jan.  17. 

Since               Slice 
July   1 .          July   1 . 

Week 
Jan.  17. 

July   1. 

Sice 

Jul,/    1. 

North  Amer. 

RuskIh 

Danube 

Argentina... 
Australia  ... 

India 

Oth.  oountr's 

5.367.000 

8".i4s",666 

1,148.000 

•  ushels. 
1(17.  283,  11011100.829.000 

000   31,838,000 

5.833.000 

1.911,000     -'.li',.' .oi  hi 

Bushels 
51.000 

2~.682.666 

~-~.~-~-~.~-l- 

905,000 
l".75b".6o6 

8,561,000 

20~.9b5~.666 

2,303,006 

Total 

9,058.000 

353.022,000  248.935.000 

3.788,000 

70,467.001 

39,759,000 

The  visible  supply  of  grain,  comprising  the  storks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  .Ian.   17    1920  was  as  follows: 


GRAIN 

Oat*. 

United   States — 

New  York.. 

.      941.000 

100.000 

1,171.. 000 

. 

Boston 

808.000 

4 .000 

271.IHM) 

46.000 

Philadelphia 

0  ooo 

63,000 

190, 

43,000 

37.000 

Bal.lm.ore_ 

.        286,000 

385.000 

717.IM  in 

Newport  Xews 

96.000 

80.000 

39.000 

NewOr!i>iinn 

.   3. 01; 5.000 

187,000 

200.000 

718,000 

Galveston 

.    1,883,000 

10.000 

190.000 

Buffalo 

i.OOO 

349,000 

597.000 

464,000 

276.000 

afloat 

.   1 .483 .000 

9.000 

77,000 

349,000 

Detroit 

02.000 

Chicago 

•..000 

733.000 

3,536.000 

3,903.000 

680.000 

afloat 

231,000 

360.000 

490.000 

384,000 

2(11.0(10 

Duluth  .. 

•-.000 

4.684.000 

20.(1(10 

Minnrapolls 

.  s. 720.000 

300.000 

3.438.000 

5.623,000 

167,000 

lf.3.000 

8. 000 

127. 000 

7S 1,000 

258.000 

Peoria 

7.000 

163.000 

Indianapolis 

.  i.OOO 

353.000 

106.000 

4.000 

Omaha 

..  3.377.000 

368.000 

22S. 000 

8.000 

Total  Jan.  17  1020 66,089.000 

Total  Jan.  10  1020 70,1 

Total  Jan.  18  1919.. .130,858.000 
Total  Jan.  19  1918...   16221 


3.455.000   12.4S8.000  18.0S4.000  3. lis. 000 

3.171.000  12.460,000  17.958.000  8,193,000 

3,877.000  82,871.000  16,848.000  8,006.000 

3.076.000  15.335.000     1.894.000  4,526.000 


Note. — Bonded  grain  not  Ineludt  I  above*  Oats,  376.000  bushels  New  York. 
160.000  Boston,  total,  536.000  bushels,  aealnst  3.000  bushels  In  1910:  and  barley, 
New  York.  33.000;  Duluth.  5.0O0;  total,  3S.0O0  bushels,  against  77,000  In  1919. 

Canadian — 

Montreal 1,402.000  20.000        570,000  49.000  39.000 

Ft.  William  *  Pt.  Arthur.    7.020.000  3.134.000  1 

Other  Canadian 3.874,000  2. 13? .000  401.000 


Total  Jan.  17  1020 11,1 

Total  Jan.   10  1920 12.635.000 

Total  Jan.  18  1919 37.9 

Total  Jan.  19  191S 21.. 

Summary — 
American 66,089.000 


30.000 
18.000 

I 


5.887.000 
7,450.000 


19.000 

49.000 
8.000 

19.000 


1.633.000 

474.  (Kin 
61.000 


Canadian 


3,455.000   12.4S8.000  18,084.000     3.14S.0OO 


20.000     5.837.000 


49.000     1.633.000 


Total  Jan.  17  1920 772261.000 

Total  Jan.  10  1920 88.596.000 

Total  Jan.  18  1919.. .164, 

Total  Jan.  19  1918 40.536.000 


0  is.  133.000 

3.189.000  16.665.000  18.01 

1.054,                          0  16.851,000 

10  22.785.000  1.913.000 


■ 


THE  DRY  GOODS  TRADE 

New  York.  Friday  Night,  Jai    23  1920. 
There   have  been   unmistakable  signs  in  the  market   for 
dry  goods  this  week  of  a  change  in  opinion  concerning  the 
holding   power  of  still   higher   prices   for  dry  goods.     The 
tension  is  gradually  being  relieved.      Pi  11  high  and 

mills  have  plenty  of  orders  in  hand  but  tl  to  be 

more  willingness  to  accept  business  for  delivery  beyond  a 
sixty  day  period.  This  fact  coupled  with  a  determination 
not  to  make  new  prices  on  as  high  a  level  as  some  buyers  have 


been  bidding,  plail  ly  shows  that  ii  i 

a  realization  of  the  fad  that  distribution  o  on  in  full 

volume  at  top  prices.     True,  there  are  still  manj  b 

hold  otherwise,  but  the  undertone  ami 

cannot    I  !  .  .     ,-.,<!  during  the  past 

.me  of  the  largest  handlers  of  merchandisi 
becoming  more  cautious  iii  their  buying  except    where  it 

y  to  buy  goods  in  order  to  fill  oustomi 
The  market  is  no  longer  one-ei<  meroantiU 

judgmi  Hi-  go  and  many  mill  agents  have  ceased  to  demand 
all  tin  re  bi  gini  about 

the  future.     There  is  still  a  tendencj   in  ,ll('  market  to  mag* 
i  ,,-  that  mighl  i  bullish"  atmosphere  and 

evidently  prompted  by  a  ;■  lire  to  support 

existing   conditions   and    to   obtain   still   larger   profits    while 
they  are  obtainable.     Jobl  tell  about  tin 

busiin     -   they   have  done  and   say    pi  Of  the 

resistance    retail.  bowing    toward    the    rising    p 

But   the  financiers  are  growing  more  wary  ol  ondi- 

ditions  as  they  note  the  rising  value  of  merchandise,  mill 
stocks  and  money.     The}   are  wondering,  and  with  ample 
justification,   him    long  credits  will  last   to  carry  busuii 
the  pace  that   has  been  sit.      Some  merchants  declare  thay 
can  already  see  the  st.  ady  growth  <>f  a  healthy  caution  among 

jobbers  and  retailers.  .More  is  heard  regarding  the  wisdom 
loading  u])  OH  merchandise  until  it  is  more  certain 
oods  will  be  taken  at  the  retail  counters.  <>n  the 
whole,  it  is  the  belief  Of  the  trade  that  speculation  is  !• 
ing  or  at  least  being  checked  bul  it  is  still  tOO  early  to  notice 
it  without  going  beneath  the  surface  ripples.  Good  activity 
still  continues  in  the  export  division  of  the  market.  The 
export  figures  for  November  show  that  exports  of  cotton 
goods  are  still  very  dose  to  the  war  levels  in  volume  while 
silk  and  wool  goods  continue  larger  than  in  war  times.  A 
er  of  cotton  goods  has  called  attention  to  the 
Stability  Of  business  considering  the  present  high  prices. 
This  coming  as  it  does  from  a  firm  with  sixty  years  of  ex- 
perience behind  it  holds  a  great  deal  of  meaning  for  the  future 
of   the  export    trade. 

DOMESTIC  cotton  GOODS.-    The  demand  for  goods 

in  the  market  for  Staple  cottons  has  shown  no  signs  of  abating 

during  the  past  week  although  buyers  are  less  willing  to  go 
on  bidding  prices  up.  Th.y  were  ready  to  engage  moderate 
si/.ed  lots  for  delivery  well  into  the  summer  months  when 
mills  were  willing  to  sell.  Buyers  of  blankets  and  comfort- 
ables are  still  laving  down  fall  orders.  A  long  Beason  is 
looked  for  because  of  tin  fact  that  some  concerns  are  un- 
willing to  name  prices  before  March.  With  prevailing  prices 
on  unfinished  goods  holding,  converters  and  sellers  are  being 
forced  to  make  advances  in  many  lines  of  finished  goods. 
So  far  no  troublesome  accumulation  in  first  or  second  hand 
circles  has  appeared  and  there  has  been  no  intimation  of 
an\  backing  up  from  retailers.  There  has  bun  some  re- 
action in  the  trade  against  the  high  prices  named  for  Tall 
flannels,  however.  Some  quarters  believe  that  prices  are 
higher  than  they  should  be  if  it  is  expected  that  the  retail 
trade  will  be  able  to  absorb  the  entire  output  between  now 
and  next  October.  Brown  sheetings  are  being  bought  by 
jobbl  rs  in  small  lots  and  mostly  for  early  delivery.  Narrow 
'drills  and  staple  printed  goods  for  prompt  shipment  have 
been  very  bard  to  locate  and  printed  wash  goods  have  been 
very  active.  The  gray  goods  division  of  the  market  hat 
quieter  and  buyers  who  refused  to  pay  top 
over  interested  in  slight  concessions  now.  38M-inoh  stand- 
ards are  listed  at  '_'.">  cents. 

WOOLEN    coons.     The   exceptional   Btrength   of   the 

fine  wool  market   was  again  demonstrated  this  week  at   the 
Boston  woo!  auction  where  a  keen  absorbing  power  for  fine 
OS  prevailed  and  a  slack  demand  for  medium  and  coarse 
numbers  was  evidenced.      Sellers  are  of  the  opinion  that  the 
time  is  now  ripe  for  the  opening  of  the  fall  season  and  clothiers 
are  beginning  to  gather  in  the  New   York  market.      But   the 
trade  is  not  overlooking  the  fact  that  last  year's  low  opening 
quoted  by  the  American  Woolen  Company  caused  an 
extensive    re-adjustmenl    among    early    openers.     Traders 
are  still  inclined, therefore, to  await  some  definit* 
the  part  of  the  big  company.     The  only  Bigns  of  activity  on 
the  company's  part,  however,  are  rumors  to  the  effect  that 
have    feelers    out    among    their    1:  * 

definite  move  is  momentarily  <  though,  and  pa 

indications  point  to  a  conservative  policy. 

FOREIGN    DRT   '  The  linen  mark,  t    continues 

quiet  due  to  the  fact  that  first  hands  are  complete  ly  sold  up. 
[mporl  that  the  demand  s.  ems  unabated  and  that 

a  buyer  could  readily  be  found  for  any  offering.      Due  to  the 
marked  limitations  of  rav  rial  interest  attaches 

itself  uouncemenl   thai   the  v  Metal  and 

Chemical    Bank    of    London    i  arrangements    with 

Lithua  landand  Esthonia  to  take  over  their  entire 

flax  output,  and  sell  it  on  a  commit  9.    B  is  ex] 

the  market  will  show  a  keen  absorbing  power  for  this  supply. 
The  market  for  burlaps  rules  quiet  but  with  a  Strong  under- 
tone.     r_\ •_'■">  cents  is  being  asked  for  light  weights  and  heavy 
'  weights  are  quoted  at  17.2")  cents. 
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MUNICIPAL   BOND   8ALE8  IN   DECEMBER. 
We  present   herewith  out  detailed  list  of  the  municipal 
bond  issues  put  out  during  the  month  of  December,  which 
the  crowded  condition  of  our  columns  prevented  our  pub- 
lishing at  the  usual  ti' 

The  review  of  the  month's  sales  was  given  on  page  183 

of  the  "Chronicle"  of  Jan.  10.     Since  then  several  belated 

iber  returns  have  been  received,  changing  the  total  for 

the  month  to  160,279,765.     The  number  of  municipalities 

issuing   bonds   in   December   was   282   and    the   number  of 

■ate  issues  392. 

DECEMBER    BON  D  BAJ  I 
Page.  Xame.  Maturity 


hi.  .Acta  Bel 

■i  1.  .Adams  l  'mill  y. 


Minn. 


21S8. .Albany,  N  .  Y__._ 4H 

2188-. Albany.  N.  Y 

2188 Ml.  tr  v.   N.  Y. 4H 

2188— Albany,  X.  Y 4Vi 

2lss  .     Y. 4H 

2188. -Albany,  N.  Y._ 4H 

21S.K. .Albany.  X.  Y I'", 

2188. -Albanv.  X.  Y 4H 

2188   .Albany.  \.  V 4M 

2374. .Alexandria  B.  D.  1  .5 

94-.Alhanl.ra  School  Dtot.,  Calif..   5 

Alien  County,  Ind 4H 

2282. -alien town,  I'a 4H 

184..Anniston.  Ala 5Vi 

2374. .Arlington,  Sana 

2466.. Alliance,   Neb  5 

I).,  Ohio 5 

Upine  B    i)..  Dtah  (2  Issues)..  5 
.Asbury  Park,  X.  .1 4»A 

.A-hkum   Twp.,   Ill 5 

184.. Atlanta,  (ia 

2150. .Atoka,    okla. 6 

.Auburn.  N.  Y 6 

384. .Auburn,  N.  Y 6 

2466.. Auburn  Bchool  city,  Ind 5 

2374.. Baker,  Mont... 6 

384.. Rait imore,  Md 4 

384-.Iialtinu.ro,  Md 4 

2189.. Bangor,  Me 4J4 

2374..Barnesville,  Ohio 6 

2282.. Rath.  N.  Y 5 

2466.. Beach  City,  Ohio. 6 

2189-. Reaver  County.  I'a 4K 

2282..Redf(.rd.  X.   Y.. 5 

.Bellevue,  I'a 6 


Amount. 

.-,11. "•'  ID 

4H    S 


94-.Renjaniin  lrriif.  Dlst.,  Dtah. 


0 


2456-.  Bennington  Kur.  S.  D.,Ohio..   6 
2457-.Renton  County,  Ind 4H 

94..  Berkeley  School  Dlst.,  Calif...    8 

2374.. Big  Springs,  Neb,  (2  Issues] (i 

2374.. Birmingham,  Ala 5 

184. -Birmingham,  Ala „ 

2282.. Bishop  Dnlon  H    s.  I).,  Calif..  5 

94..Rlue  Earth  County.  Minn 5 

2374-.ltlufftim  School  IJi^trict,  Ind..  5 

2467--Bolton,  X.  Y 6 

2282-.Roone.  Xo.  Caro 6 

2282..Rowiinit  Oreen,  Ohio 5 

2282.. Rowl ink-  Green,  Ohio 5 

94..l'.roken  Bow  Sch.  Dist.,  Neb..  .. 

2467..Buckeye  Ind.  8.  D.,  Iowa 5 

L84..Bufralo,  v.  Y.  (5  issues) 4 

2457.-liunennibe  County,  No.  Caro..  5H 
94.  .Rurbank  School  Dlst .,  Calif.  ..   h)A 
2157..  Iturkl.urn.it,  Tex 6 

lsi   .''all  donl .  \  11.  s.  I).,  Ohio a%4 

2283.. California  (State  of) 4 

California    (State  of) 4K 

2283..Canfleld  School  Dist.,  Ohio...  5M 

386.. Canton,  Ohio 5 

2376. .Canton  School  District.  Ohio..  5 

2375.. Canton  School  District,  Ohio.,    5 

Canton  School  1  >i   trlCl  .  Ohio.  .    5',' 

2283. -Carbon  County,  Mont..       .  4U 

2189..Carbondale,  i'a 4 

lsi     Cannlrhael  [rrlg.  Dlst.,  Calif..  0 

I  iarroll  County,  Ind. 4H 

2376.. Carter  County,  Mont. ._  6 

Chelan  County,  Wash   ._ 

'  Ihlco  High  Bchool  Dist.,  Calif.  5 


2376-.CbJcopee, 
2375.  .chi' 
2375--Ch!coi>ee, 
Chlcopee 
2376- -Cirri  evillt 


4H 

-  4J4 

-  4^ 
4\i 

Ohio  ._  5)$ 

386. .(May  Magisterial  Dlst   .  \\     Va.  5 

2487.. Clermont  County,  Ohio 5 

2467. .Clinton,  Iowa 

lsi     Clinton,  80.  <  laro 

2376.. Coal  Rural  Bchool  Dlst..  Ohio.  8)4 
95,-Ooho                                           \u 

Y... 6 

1  olumbla,  Pa ..  6 

I  r    S     I  ) .  s     \      Y       6 

2283.. Columbus,  Oa      

( !olumbus,  Qa      6 

1  'olumbus,  Oa 5 

<  'olumbus,  Oa     

2189- -Continental,  Ohio 6>$ 

<  lorcoran  irrin.  Dist.,  Calif     .  8 
96     Coventry  Twp.  Kur.  s.  i>.  o.  sw 

ille  S.    1).,   In. 

'  SresweH,  ore      c, 

186     Curry  Sch.  DM  .  Calif. 

iirv.    Conn 4)4 

188    i)  n ic    i  'mini ■, .  in. i  ra 

inf.    ind    Com    S    I) 

No    ioi  ,  Bo,  Das 5H 

8 

Door  I  odgc     Mont 

ince,  oino  (2  Issues) 
•  .  N.   Y.  (3  Issues) 


1989 

1959 

1920-1939 

1920-1934 
1920-1934 
1920-1934 
1920-1929 
1920-1944 


1939 

<H  924- 1 939 


1920-1939 
1920-1929 


1920 

1920 

<H  929- 1944 

(11930-1940 

1932 

1 933 

1920-1931 

1921-1926 

1921-1938 

1922-1927 

1920-1949 

1922-1929 

1926-1940 
1921-1927 

1020-1929 
1923-1959 

"T949" 

1929 
1925-1949 

1923-1937 
1921-1925 


Price. 
lOi'658 


160,000] 
180.000 
160,000  102.07 

80,000 

78.000 

69.000 

18,000   

15,000   

4,800   

125.000 
125,000 
100.000 
250.000 
353.000 

20,000 

10,000 

40(1.0(10 

365,000 

.-.o.ooo 

'.HI. 000 
124,000 

30.000 

4,462 

3,831 


100.12 
101.207 
100.725 
101.488 


100 

95.60 

ion 
100 
100 


100 
100 


70.000  yl00.654 
75.000 


02.000 
64,000 

90.000 
10,000 
35.000 

3,000 
975,000 

30.900 
25,000 

125.0110 
7.200 

13,540 


100 
100 
99.46 
102.01 
101.10 
100.433 
101.63 
100.06 


98 
100.' 

100 


100 
97.86 
97.83 


100 

100.367 

106 


100.075 
100 

100 

100.277 

100 


100 


500,000  102.1012 

32,000   

1,000,000  100.05 
33.000  100 
150,000  101.11 
75.000  j/100.633 
8.500  100.05 

6,000   

1922-1936  15.000 
1920-1930  22,000 
1920-1930    12.000 

IN. 000 

1940  24,000 
I 

1922-1946  450.000 

1920-19-14  35,000 

1921-1923  00.000 
1921-1927 

2.000.000 

1923-1902  3.1 

1921-19  10  90.000 

1933  26 

1920-1927  327.1781  100.001 

1,425,000/ 

239.000 

1939  100  OiK  1 

1 93 1 

-. 7.200 

9,000 
dl934-1954    H  000 

830.000 

440.000 

L921-1924  20.500 
1920-1929    59.000 

1920-1920        173. 000 

16,350 

39.000 

1927-1910  25.000 

1923-1939   000.000 
100.000 

1927    10.000 



950  l.vooo 

19  10  1929  10.000 

1920-1948  so. 000 

1920  1937  36.000     I'M 

1 '1  10  1949  30.000 

1930  20,1 

1931-1956      000.000 
11        50,000 

55.000 

5,000 

1949 
15,101 


101.159 
100.031 


100.911 

100 
101.12 


100.006 
100 

101 

LOO 


1920  1020 


7  1  OO0 
510.000 


in   rhutes  County  Ore 5>$ 1 

,,,  ., 

i>     ohlo :,'  .      1022 

Due  u, 


.Duluth,  Minn  '6' 

1  I  VPl 

4M 


1932 


1924 


rS.OOO 

o.ooo 

33.500 

10.000 
100.000 

7.-,.  000 
500 


•Elktan.Md  20.000 


101  974 
100 

IOI  53S 

100 

100  771 
100  117 

100 

11.0 

100  51 
102.071 

100  ' 

101.310 

100 

lot) 


Page. 

228  1 

is.",. 
279 

2376. 
2458 

2468 
185 

2370. 

2190. 

2190. 

228  I . 

2370. 

2376. 
95. 

185. 

95. 

95. 

2376. 

95. 

279- 

2284. 
2284 . 
2376. 

2376. 
96. 
2376. 
2158. 
2284. 
2376. 
2376. 
2284. 

228 1 . 
2284. 

22S  t . 
2281. 
2190. 
2376. 
2376. 

185. 
2376. 
2158. 
2458. 
96. 
2284. 
2284. 

185. 

96. 

2376. 

2158. 

280. 

2284. 

2376. 
186. 

96. 
2438. 

186. 

2377. 

2190. 
96 

2190. 

2  150 
186. 

Ml, 
'II, 


Maturity. 
1920-1939 
1931 


1921-1910 


Xame.  Rate. 

• '.  .  v .  .1 

D.  7,  Minn...   5'  ; 
..Kail    1  4H 

Mint, 6 

I  Bch.    Dial 

..   6 

■1    .  V.      \  a 

-     D.   1  .  I. a 5 

1).  7.  La...  5 

.Fulton,   \     N 4X 

.  6 

I -. 

5)4 

-    1>    No.  19,  Ariz.  ,- 

enn 6 

lid.  Dist.  1,  Tex.  5,4 
linn 6 

'    .  Okla 

Island,  Neb 8 

I  >..  Mich..  . 

1   •-cii-  DK ' .,  Utah. 

<  '.■     Rd     Dial  .  3.  Ark    . 

.Grants  Pass  Irriu-.  Dlst..  Ore..  6 

I  Sch    Dial .,  Colo 5 

Hay,  Wis 8 

Miss 

ille,  Mlaa SH 

rille.  Miss 5  ' .. 

ille,  Miss 54 

Qroeabeck,    Tex 6 

I'r    S.  1).  8.  X.  Y.  5 
.Halfmoon   >*c   Stillwater  Union 
1  .-,  e  Sch    Dlst.  No.  10,  X.  J 

.Halls,  Tent) 6 

.Hanford  Cram    S.  D.,  Calif...   6 
.  Hanford  l  n    High  s.  D.,  Calif.  5 

_II.irri--l.iiri,'.  I'a 4Vi 

.Harriaburg  Ind.  S.  D..Tex 5 

.  .1 

on,   N    .1    . 1    1 

.Hartford  8.  D.  No    l.Conn...    I1,   dl 929-1959 
.Haytl  Ind.  Consol.  S.  D.No.2, 

Dak 5 

.Hennepin   Co.   Sch.   Dist.   No. 
21.   Minn 5 

.Hertford,  No.  Caro 6 

.Hertford,  No.  Caro.. 6 

.Hill  Co.  S.  I).  No.  16,  Mont..    5 
1 1141  Co.  8.  D.  No.  16.  Mont..   6 
W.  Ya.   5 
Kans..  4H 
Ind...  4H 
5 


1929 


1920-1935 
1949 


1920-1939 
1921-1910 
1921-19  10 
1921-1910 
1921-1010 
1922-1913 
1920-1919 

1921-1950 
1920-1929 


1920-1949 


1920-1932 
1920-1929 


Amount. 

I 

100.000 
75.000 


Price 
101.262 
1 03.288 

H>Y.25" 


100 

fob" 


100.278 
100.50 


100.50 
106.83" 


102 


100 

100.92 


100 
91.50 


102.014 
102.28 


102.37 


246.000  100 

50.000  

115.000  106257 

00  loo.no 

200.000  10 

95,000  100 

■01  100  086 
25,000/ 

300,000  100 


1925-1940        18.000     101.335 


.Huntington  Bch.  Dist. 
. Hutchinson  Bch.  Dist., 
.Indianapolis  Sch.  Dist.. 

.Indian  Creek  Sch.  Twp..  Ind. . 
.Ipswich  Ind.  S.  D..  So.  Dak... 


1923-1960 
1923-1937 

(-1929-1939 
dl929-1939 

"T940"" 

1939 
1922-1928 


1920-1939 
1920-1939 
1920-1939 
1920-1939 
1920-1939 
1920-1939 


1920-1929 

""T92T"" 

1922-1959 
1921-1915 


1920-1944 
1910 


1921-1933 


1920-1927 
1920-1919 
1920-19  10 


1931-11 

1920-1 


1923-1939 

1920-1920 

1920-1927 

dl  929-1959 


Ipswich  Ind.  S.  D.,  So.  Dak 5 

.Jackson.  Miss 5M 

.Jackson,  Miss  5Jt 

.Jackson.  Miss 5M 

.Jackson.  Miss 5H 

.Jackson.  Miss    5H 

Jacksonville.     Ills 6 

ette,  I'a 4V$ 

.Jennings  County.  Ind 4Vi 

.Kalhasks  County,  Mich .. 

.Kenmore  Village  S.  D..  Ohio..  4.90    1947-1950 

Kent.    Ohio 5H       ' 

.Kent.     Wash .. 

.Kimball,  Bo.  Dak 5 

.King  Co.  s.  D.  No.  1,  Wash..  4. 40 

.  Kirtland  Twp.,  Ohio 5  X 

.Klamath  Kails.  Ore 

.Knox  County.  Tenn.  (2  issues)  5 
.Lake  Cormorant  Dr.  D..  Miss  6 
_I.arral.ee  ( 'onsol.  S.  D.,  Iowa..    5 

.Lb  Salle  Parish,  La.. 5 

.Laurel,  Iowa 5 

.  Lenawee  County.  Mich 5H 

.Leominster.   Mass.   (2  issues)..   4Vi 

.Lewlsburg,  Ohio  

.Lewis  County,  Wash 6        

.Liberty   County.    Tex 5H 1 

.Liberty  School  Twp.,  Ind 5        

.Liberty  Twp.  Mo. 5'.     

.Lima.  Ohio _. 

.Lisbon  Sch.  Dist.,  Ohio SH 

Beach  City  B.  D.,  Calif..  5 

Beach  City  n   s   i>  .  Oal  5 

.Long  Grove,  Iowa 

Los    .ngelea  Co    Mini     Impt 

Dtoi    No    li.  Calif. .    6H 

-Louisiana  (State of) 5 

.Lynn,  Mass 4Vi 

.Lynnville,  Iowa.     .. 

McDowell  County,  No   i 

nr  <  lounty,  Ore.     

.Marion  County,  Ind   5 

.Marion  Twp     Kur.  8.    I>..  Ohio    5 

.Martin,  Tex,  [2  issues) 5 

.  Marshfi.  Id  School  Dist..  Wis.  .    5 

.  Mason  ( !it  y,  Iowa 

.Mlddletown.  Ohio 5 

.Millard  COI  5'  , 

.Mllwauki  e,  \\  is  

Mllwauk.  i  ,  Wis  

.Mlnco,  Okla  .   . ..       

ll  County.   Mont     5',    dl931-1930 

No     Dak  ... 

M,„  dv  ind    -    D..Tea 
Morgan  <  Jounty,  ( la    . 

.Morgan   School  Twp..    Ind  .    6 

.  Morral   Ohio  6 

Morral  VU 

Mount  \  earn  on ,  N.  T.  .  .        i 

Mual  ■ 

■  l~h.il  County,   Mo 
.    '  A    Meridian  I  rr   I)    .Ida       6 
School  District.  Dtah    ..   5 
Brunswick,  X .  J. . 
Xew  Brunswick,  X.  J 

n. -w  Lexington   Ohio  ... 

Nex\  London,  Conn 

Newport,   i:     1        

Roc-belle,  N    V,  (2  Issue 
Newton  Falls,  <  ihlo 

Newton  i   ills,  Ohio 6 

4 





New  w  indsor  <  !om   B    o  n,.  i . 
N.I  ...  5 

N    Y.  (14  l.s-s.)  .. 

i  .     No    1 .    I 
.North  Arkansas  Highway  Dist. 

No.  1,  A  &H 

n  <  'ountv.    i 
Northfli  Id,  ohio 
.North  It.- nu.  U  ad,  N     Y. 5 

-  6 

i  5 

Oakland  School  1  •  .5 

If.  5 


1920 

1920-1939 


1929-1  9  IS 
1921-1933 
1921-1924 

1925 


1  930 


125.000 

125.000 

75.000 

75.000 

5O.OI.0 

405.000 

120.000 

700.000 

50.000 
35.000 
15,000 

150.000 

30.000 

131.000 

2.000 

7.500 
150.000 

25.000 

97.031 
275,000 
660.000 

500.000 
45.000 
04.000 

37.000 

.714.000 

12.900 
38.500 

310.000 

5.500 
700.000 

.000.00(1 

100.000 
7.000 

20.000 
360.000 

70.000 

ll.ooo 

40.000 

285.000 

10.000 
■'.ODD 

10.00) 
3.000 

320.000 
10  1.000 

450.000 
100.000 

lo.ooo 

21  .M'O 

IO.OOO 

380.674 
3.0001 

30.000 

10,000 

295.000  J 

50.000 

2:  o.ooo 

70S. 000 

500,000 

73.O0O 

370.000 


"SI 

100.775 
1/101 

100.52 

100 

104.125 
97.186 


100.6041 


100.10 


101.15 
100-643 


100 
100 

fob""" 

100 

101.43 

lbb"  188 


102  (115 
100.84 

lbb~052 

lbb"" 

102.088 
102 


100 


103.113 
101.181 

100 
97.50 
ioi  510 

iob~"~" 


100.75 
100 

100.01 

100 
100 

100 


100.23 
100 

Mil  172 
loo  11 
I'M  .40 

100 


101.88 


104.01 

100 

100.20 

I .6 

I  (.0.05 
I 
I'M  772 
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Pane 
2191 
2286 
2469 
2286 

2377 
2286 

97 

24.59 

880 

186 

2378 

07 

2286 

2459 
2878 

237s 

281 
186 

186 

.  -1 
187. 

07. 

97. 
390- 

390. 
97. 

2378. 
2378. 

2379. 

88. 
M 

2460. 
2460. 

2460. 

2192. 

on. 

-is. 

188. 

2379. 
2192. 
2379. 
2192. 
2192. 

390. 
2379. 
2460. 

M. 

282. 

09. 

2460. 
2288. 

2288 . 

00. 

99. 


Name.  Rate. 

.Clean,  N.  Y __ 



.Oregon  (State  of)   - 

.Ormsby  Count  v.   Nc\ 

.Orrvllle  \  il.  Sen    Dlsl ..  Ohio 

.Ottawa  County,  Okla 5 

.Owen  County.  Ind 

ville,    Ohio 5H 

.. 

.  Tex.  (4  issues; v 

.Passagrtlle,  Fla 

.Passaic, N.J 4H 

.Paula  valley,  okla 

.  Perry  sburg,  Ohio' 5H 

. Perry sburg,  Ohio 

.Puna   County.  Ariz 

.Pittsburg,    Ohio 

.'it  Twp.  liur    S.  I)  ,Ohl( 

.Phunmer,  Ida       

7 

.Portsmouth,  Va    . 

.Put-ln-Baj   \  ii    9.  D.,  Ohio...  5 



.Reno,  Nov 

elaer  <  'hum  v.  N     Y... 
.Rlmrocli  High  Dlst  .  Idaho 
.Rio  Grande  Co.  n    B.  I)  .  Oolo.  S 
.Rock wood  Borough  S    l>  .  i'a.  5 

.Roff  Bchool  Mi  ui.-l.  okla .. 

.Rolling  Pork.   Mis     

.RuahvUle,  Neb  .    .  , 


Maturity. 
1921-1935 


1021-1046 
1031-1043 


..St.  Clair  County,   HI 5 

.Salem,  <  m- 

.Salem  Twp.  Rural  8.D.,  Ohio 

.Soattlo,  wash.  (5  Issues) 

i  ihio  

.Shelby  County.  Ti  I       5 

.Shelby  County.  Tex 5X 

.Shelby  Consol.  S.  D.,  Iowa 

.Sidney  Bch.  Dlst.,  Neb 

.Smlthfleld.    I  '  in 5^ 

.Somerville  Bch.  1 1  5 

.Springfield,  Ohio 

.Springfield,   Ohio 5 

Iowa 5H 

.Stratford  Bch.  Dis(   .  ( lonn 
.Strathmore  Un.H  I    6 

.Struthers,  ohlo 5M 

.Sugar  ( lr  i  •  .  die  Village 

Sch.  Dial     i  •   lo         5H 

.Summervllle,  So    Oaro 5 

.Swampsoott,  Mass .. 

.Tarboro,  No.  Caro -  -- 

.Tarboro.  No    Caro. .. 

.Terra  Bella  trrig.  I  .  tt 

.Teton  County,  Mont Sii 

.Thomas Twp.,  okla 

Tool,' Count  v  8.  D.  14,  Mont 

.Tracy.  Minn I. 

.Triadeiphia  Sch    I)  6 

.Toulon  llkli  8.  M.  No.  1,  Ills 

.Turner  County  Ind.  Cons   Bch. 

( Jounty,  no.  ( !aro  . .  - 

County.  Ore.. 6 

4H 

Mt 5 

6 

.Warsaw,  N.  ^     4.80 

.Warwood,  \  .  6 

■ion  *  Yuma  ( !os.  Joint 

No.  57,  Colo 6 

.Waul 

.Waverly  Bel  >. 5 

er  County,  Miss 5H 

5 

.Wendell,  Ida 

ii.  Mist..  N.  J 5 

Houston,  Tox ti 

' .     i  5 

9.  I)..  Calif 

5 

■  ille.  No.  i     ro      

.Whitley  County,   ind 4H 

.Whittler.  Calif.. 5 

.Wichita,    Kane    

.Wiley,  ('..lo 

.Wild wood  Crest,  N.  J 5 

rnspoit.   Pa.. 4K 

.Winthrop,  Mass   -- 

.Wlnton  Orad.  S.  D.,  No.  Caro 

.Woodbine,  lo*  i   .. 

Center  High  8.  D.,  Ida.  6 
.Yorba  Linda  Sch.  Mist.,  Calif 

.York  County.  Pa 4yi 

.York  Twp.,  Ohio. 5 

.Yuma  County.  Aril bVi 

.Yuma,  Ariz,  fa  Issues) 6 

.Yuma  Co.  Sen.  Mist.  1,  Ariz..  6 


1024-1929 
1921-1925 

d  1930- 1940 

"Two  " 

1021-1030 

1930-1939 


1927-1938 


1021-1040 

1922- 1024 
1949 


1022-1025 

192<M927 
1020-1044 


1921-1927 

ioai 

1921 
1021 

dVos'^io-io 


1084 


192 

1023-1041 
1021-1045 

1040 
1049 

1 92 1 
dl  920-1020 


1920-1939 


1080 


1021-1042 
1023-1951 
1921-1088 

1020-1020 


1021-1020 


dl  020-1030 
1924-1933 

dl 024-1028 
1020-1024 


Amount. 
1,000.000 

15.000 

20.000 

400.000 

1  I. 

7.0001 

20.000 
12.000 

160.000 
6.000 
7.000 

1 00.000 
44.000 

6,000 
16.000 
60.000 
20,000 

540.000 

70.000 

70,1 

■ 

175.011(1 

4,000 
3.500 

511. (KM) 

120.000 

7. in  hi 
100.000 

7.0(10 

150.000 

25.000 
99.000 

00.0(10 
20. 01 10 

100,000 

400.110(1 
20(».(KI0 

250.000 

25.(1(10 

160.000 

0.000 

100.0111) 
1  10. (Hill 

2011.000 

22.000 

16.000 
12.600 

20.1)110 
40.000 

20.000 

I 

1  1,000 
50.000 
10.000 

4:5.0110 

1.200.000 

01 1 .OiM  I 

100.000 


Price. 

loo  ii 

loo 
loo  139 

102  si 

1 00 

98 

100 

100  5i,ii 
102  084 

100  " " 
lbb"" 

100.833 
101.683 


loo 

100 

92 


101.253 

100 

100 


100.10 

101. so 
100 

100 

101.403 

103.017 

101.131 

100 

100  07 


101 

ibo~.oo~ 

100 
101  301 

lbb"" 

101.087 

101426 

100 
102.03 

ibo" 
lbb"""" 

100.03 

102" .2(7 

ibb'oi" 

100.78 
100.63 

97".  5(7 
100.033 

100.172 


Total   bond  sales  for   December   (282  municipali- 
ties, covering  302  -sues) *$60.279.765 


a  Average  date  of  maturity,     d  Subject  to  call  In  and  after  the  earlier 
id  mature  In  the  later  year.     1  Not  including  $49,647,619  0 
porary  loans  reported,  and  which  do  not  belong  in  the  list.     1  Taken  by 
sinking  fund  as  an  i  11  vest  men  t .      y  And  other  considerations. 

The  folio winp;  items,  included  in  our  totals  for  previous 
months,  should  bo  eliminated  from  the  same.  We  give  the 
page  number  of  the  issue  of  our  paper  in  which  the  reasons 
for  these  eliminations  may  be  found: 

Page.  Xante.  Amount. 

04- -Alpine   School    District.    I'tah    lOctobcr   list) 1165,000 

2090-.na.sin.  Wyo.   (November  list) 

1718— Big  Rapids  Sch.  Dlst.,  Mich  -     r  list). 35.000 

2374. .Boone,  No.  Caro.  (September  list) 15  000 

2283..Chico  High  School  Mist  .  Calif.  (November  hat). _. 

3S6-.Cro\\  Wing  County  Ind.  S,  M.  51 .  Minn.  (Nov.  list)  (3iss.). 

2006-— Jolmstow n  scinmi  District,  Pa.  (November  list) 250,000 

1626..I\onawa.  okla.   (May  list) 120.000 

2285-->'  November  list) 75  750 

2101 Power  Co.  Road  Mist.  No.  1.  Ida.  (September  list)..  140  000 

186. -Santa  Ana  High  Sch.  Disc.  Calif.  ^October  list) 5o!t  00 

BONDS  OP  UNITED  STATES  POSSESSIONS 

«'.                           Rate.       Maturity.       Amount.       Price. 
2282-.Hawaii  (Territory  of) 5  1924         $200,000     100.50 

We  have  also  learned  of  the  followng  additioinal  sales  for 
previous  months: 

pSSe.-     .,,             Name.                         Rate.  Maturity.  Amount.  Price. 

2374. -Albany    Oa 5                   17  $81,000  101  481 

23, 4.. Ashland  S.  D..  Neb.  (October)  5              1924  60.000  100 

2<8..Atlantio  City,  N.  J.  (3  issuse).  4H 60.000  100 
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Page  .  'ne.  Rale.  Maturity.  Amount.  Price. 
2379.. Verona    D                                 1. 

No.    Dak 100 

21-1930  11.240     mn 

H  ell  burg    V      \  inn. 50 

101.143 
v 

12,000  mi  208 

,000  102.07 
23S0-.WUI 

0  100 

2380  100 

102 

All  the  al  I)  are  for  November. 

These  additional  November  issues  will  make  the  total  sales 
(not  including  temporary  loans   for  thai  month  $46,358,972. 

D    BY    CANADIAN    MUNICIPALITIES   IX 
DE( 

Page.  Maturity.  Amount.  Print. 

\n>  i-:i  8.  1 1                                           18,600      

99-..\lb.na    Province  of) .v.  1929  3,000,000      

Barton  Twp.,  Ont 5H  II  11,9201  196.75 

Barton  Two.,  Ont 5H  1929  18.5! 

Collingwood,  Ont 6 8.660       99.01 

1924  86.000  100.252 

iss   .Maul b     Province  oft...  1926  1,000,000      

lss   .Manito         Province  of 500.000  

\.-w   w  estmlnster,  B.  <  1930  000       91 .27 

ir a  Falls.  Ont ...6        18,000       99.05 

Norfolk  County.  Ont 25.000       

iss     North  Bruce  Twp.,  Onl 6        12,000      99.43 

2288   .North  Vancouver,  B.  O 6  1922  225,000 

Ontario    Province  of).            ..   ,v.     3,000,000       97.76 

2461      Port  Colborne,  Oi                      .   5ki     so. (too      01.7:5 

Prescotta   Russell  Cos.,  Ont..  6        50. 000 

188-.yiii-iK-<-   City  of).  Que 100.000 

Renfrew.  Ont.. 5Ji  1949  25.0001     96.03 

Renfrew,  On)    6  1939  17. 500 

2193   -St.  Thomas,  Ont 5H  1929  25. 000       

288    .81    Thomas,  om 5H    100,000  100 

Bandwich,  Ont.  (3  issues) 6        139.063       

.Sa.-katchewan Sen.  Dists.,Sask. 

Issues) 63,800 

99— Strathroy,  Onl 6J4    64,451       95.09 

2461. .Trafalgar  Two..  Ont 6        82,014  100.07 

22ss__\Yalkerville,    Ont. 6         13,344  100 

99..  York  Th p.,  Ont.  (5  issues) 562,415       99.731 

Total  amount  of  debentures  sold  in  Canada  during 

1    1919 $12,312,193 

ADDITIONAL  8  \l.i:s  OF  DEBENTUBES  FOR  PREVIOUS  MONTHS. 
Page.  Name.  Rate.  Maturity.  Amount.  Price 
2380. -Saskatchewan  Seh.  I)iM.s.,Sask   .. 16,250       


All  the  above  sales  of  debentures  (except  as  indicated)  took 
place  in  November.  These  additional  November  sales  make 
the  total  sales  of  debentures  for  that  month  $659,425,953. 

NEWS    ITEMS. 

Canadian  Bond  Market. — Review  of  1919. — The  review 
of  the  bond  market  in  Canada  for  1919  by  J.  W.  Mitchell, 
Vice-President  of  the  Dominion  Securities  Corporation.  Ltd., 
has  Ixcii  issued  and  shows  that  the  bond  borrowings  in  1919 
exclusive  of  the  Dominion  Government's  $059,000,000 
Victory  Loan  made  in  November  were  $259,383,728.  This 
compares  with  1113,968,449  in  1918  (also  exclusive  of 
$650,000,000  Victory  Loan).  The  following  is  a  summary 
of  each  class  of  bonds  sold,  with  the  proportion  taken  by 
Canada,  the  United  States  and  Great  Britain.  Comparative 
figures  for  1918  are  added: 

Summary  for  1919. 

Amount      Country   Where  Placed 

Borrowed.        Canada.      United  States.  Gt.  Britain. 

Kind  of  Security —  $  $  S  S 

Dominion  and  provinces. 781 .812.000  029,502.000   162,260,000        

Municipal 27,166,393     18,333,893       8.832.500       

Railway 36.355.133        5.700.000     2-1.550.000        5.105,133 

Pub.  service  corporations  20, 950.000     11.100.000      9.850.000       

Miscellaneous  carpora'ns  44,100,202    34,595,202      9.505.000       

Total 909,383,728  699.291,095  204.987,500       5.105.133 

Summary  for  1918. 

Amount       ■ Country   Where  Placed 

Borrowed.        Canada.      United  Slates.  Gt.  Britain. 

Kind  of  Security —  Iff  t 

Dominion  and  provinces. 701, 032. 729  676,869,396     26,600.000       3,103.333 

pal 45.805.720     43,099.820       2.705.900        

Railway 5.000.000       5.000.000       

Public  service  corpora'na    2,376,000      1.375.000       1.000.000 

Miscall,   corporations...     6.155.000        4,505,000        1,650,000  __J==______ 

Total 763.968.449  724.849.216     35.955.900       3.163.333 

Mr.  Mitchell,  in  commenting  upon  the  1919  results,  has 
the  follow  ing  to  say: 

national  decline  in  Sterling  exchange  to  the  record  low  level  of  S3  07 
and  the  unprecedented  rise  in  the  premium  on  New  York  funds  to  1 1 '','  . 
were  the  outstanding  features  of  December.  The  fall  in  sterling  caused  a 
in  I,  ..i  London  ■<  lling  of  bonds  and  stocks  to  take  advantage  of  the  oppor- 
tunity to  realize  the  2695  profit  from  thi  \  considerable 
roiume  of  Canadian  securities  was  thui  transferred  from  London  t<>  New 
ifork  ami  the  American  dealer  specializing  In  our  bonds  found  himself  in 
the  urn  [ue  position  of  being  able  to  supply  his  clients  with  our  Dominion 
and  Provincial  Government  bonds  .,  ee-  from  0 
and  even  higher,  according  to  term,  if  the  London  markel  did  not  supply 
the  di  Ired  ocurlty.  the  unusually  favorable  discount  on  Canadian  funds 
enabled  him  to  purchase  his  requirements  In  Canada  on  that  Oasis.  These 
bargain  prices  for  our  premier  grade  securities  were  more  unsettling  than 
attractive  to  the  American  market  which  at  thl  tlmi  wai  In  .1  very  sensitive 
condition,  owing  to  the  high  rate  for  call  money,  the  disruption  of  business 
following  1  in-  great  coal  strike,  the  low  levels  for  their  own  domestic  Issues, 
and  Hi-                   ctorj   political  sltutlon.      such  abnormal  quotations   for 

our    bunds    m    New    YarlL    however,    had    a    reflex    Influence    upon    security. 

at  lion,.-  and  after  the  middle  ,,r  tin  month  the  demand  slackened 
verj  noticeably.  The  public  was  iJiiniriiig  more  of  the  effect  of  the  un- 
certain   exchange   situation    upon    business    generally    than    upon    security 

M-iiis.     During  the  last  two  weeks  in  December,  13,000.000 
ie  Province  of  Alberta  were  marketed.      Vbout  SI 

were   placed   in   Canada  at    I   5  SO',;    rate  and   thfl  remainder-   iii   tin-    lulled 

The  end  of  the  year  1919  finds  Canada  carefully  taking  stock  of  her 

Itlon.       \\  illi  a  not   di  lit   of  SI. 817.83 

figures  Nov                     m  annual  Into  of  more  than  S90.000.000. 

a  diminishing  foreign  trade,  and  ■  high  adverse  rate  of  American  exchange, 
the  I).. mil 1  iii  usage  lis  attention,     Our  war  ex- 

penditure lias  now  largely  been  provided  for,  and  heavy  borrowing 
Dominion  Government  by  large  Internal  loans  should  therefore  c< 
\  lew  of  cur  large  unfavorable  tradt    balance  with  the  United  8t  ■ 

1  a  point  where  it  is  a  matter  of  national  duty  to  limit  our 

{rim   them    to   the   very   minimum,   and   00    the   Other   hand    it    Is 
hat    we   produce   more  goods  and  raw   materials   than   1 

rt  to  tin-  pea  test  possible  extent 


The  relations  between  capita]  and  labor  in  Canada,  while  improving  along 
right  lines,  leave  many  delicate  problems  for  amicable  adjustment,  but  a 
iieu  spirit  of  co-operation  has  followed  the  ending  of  the  war.  The  legiti- 
mate demands  of  labor  will  be  met  but  capital  also  must  be  fairly  treated. 
For  ma:  mall  need  the  investment  of  huge  sums  in  this  country 

to  develop  our  gnat   untouched  natural  resources,  and  it  Is  of  the  greatest 
importance  thai   interest  and  profit  returns  should  be  such  as  will  attract 
iltal  from  other  countries.      In  the  opinion  of  our  leading  bankers 
and  financiers  the  present  excess  profits  tax.  essentially  a  war-time  measure, 
should  be  substantially  reduced,  if  not  eliminated,     "it  acts  as  a  deterrent 
to  new    undertakings  penalizes    Initiative   and  efficiency,  and  is  a  material 
■  the  high  cost  of  living,  because  in"  many  instances  the 
tax  is  undoubtedly  figured  III  the  cost  of  production,  thereby  directly    affect- 
lino    of  the  commodity  to  the  consumer.     It  Is  too  expensive  a 
revenue    producer   for    peao    times,    particularly   in   a   period   of   transition 
such  as  that    Upon   which   we  have  now  entered. 

8  of  the  political  and  economic  problems  in  the  countr>  awaiting 
solution.  Canada  faces  the  future  in  a  spirit  of  optimism,  proud  of  the 
confidence  of  others  and  confident  in  herself.  We  have  emerged  from  the 
war  stronger   than   any   other   belligerent,    with   tie  -pi  ion   of  the 

united  states.  Over  seven-eighths  of  our  war  loans  are  held  by  our  own 
citizens.      The  savings  deposits   in  our  banks  wen  large  as  just 

before  our  last  domestic  loan.  Our  people  are  slowly  but  surelv  learning 
the  hard  lesson  of  thrift.      Canada's  prestige—  the  result  of  her  war  effort — - 

is  such  that  we  shall  shortly  have  all  the  desirable  Immigration  we  care  to 
admit  within  our  borders.  Great  opportunities  are  before  us;  to  measure 
up  to  them  let  us  increasingly  "get  together  and  get  to  work." 

Indiana. — Federal  Woman  Suffrage  Amendment  Ratified 
by  Legislature  in  Special  Session. — The  Federal  Woman 
Suffrage  Amendment*  was  ratified  by  both  houses  of  the 
Indiana  Legislature,  which  convened  in  special  session  on 
Jan.  16.  In  the  Senate,  the  vote  was  4'A  for,  to  3  against, 
while  in  the  House  the  vote  for  the  amendment  was  unanim- 
ous. The  States  which  have  ratified  the  Suffrage  Amend- 
ment now  total  26.  They  are:  Wisconsin,  New  York.  Ohio, 
Kansas,  Illinois,  Pennsylvania,  Massachusetts.  Texas, 
Michigan,  Iowa,  Missouri.  Arkansas,  Montana.  Nebraska, 
Minnesota,  New  Hampshire,  Utah,  California,  Main".  North 
Dakota,  South  Dakota,  Colorado,  Rhode  Island,  Kentucky, 
Oregon  and  Indiana. 

Mississippi. — Federal  Woman  Suffrage  Amendment  Re- 
jected. The  Lower  House  of  the  Mississippi  Legislature,  on 
Jan.  21,  rejected  the  resolution  to  adopt  the  Federal  Woman 

Suffrage   Amendment. 

BOND  CALLS  AND  REDEMPTIONS 

San  Francisco,  Calif. — Bond  Call. — We  have  been  ad- 
vised by  John  E.  MoDougald,  Treasurer  of  City  and  County 
of  San  Francisco,  that,  pursuant  to  the  provisions  of  St 
of  ordinance  2186  (new  series),  the  following  bonds  will  be 
paid  upon  presentation  at  the  Treasurer's  office:  $120,000 
Twin  Peaks  Ridge  Tunnel  Assessment  District  bonds, 
Nos.  ]'S.\7  to  1456  inclusive,  and  $14,058  84  Stockton  Street 
Tunnel  Assessment  District  bonds,  Nos.  12(>  to  144  inclusive 
and  No.  150.  Interest  on  the  above  bonds  will  cease  after 
Jan.  31    1920.  _ 

BOND  PROPOSALS  AND  NEGOTIATIONS 
this  week  have  been  as  follows: 

AKRON,  Summit  County,  Ohio. — BOXD  SALE. — On  Jan.  15  the 
160.000  .V,'  Market  I'.ace  bonds  offered  on  that  date  (V.  1(19.  p.  2374) 
wire  awarded  to  the  State  Hank  Oo.  of  Akron  at  par.  Date  Oct.  1  1919. 
15,000  on  Oct.  1  in  1920  and  1921. 

ALBION.  Orleans  County,  N.  Y.—BOXD  OFFERIXG  — Sealed  pro- 
posals will  be  received  until  7  p.  m.  Jan.  26  by  K.  \.  Mahoney,  village 
Clerk,  for  812.500  4.6595  registered  and  coupon  sewer  bonds.  Denom. 
$500.  Due  $500  yearly  on  Aug.  it)  from  l925  to  1910.  bid.  Oert.  check 
for  5%  of  amount  of  bid.  payable  to  the  Village  Treaenrer  required. 

ASHVILLE,  Buncombe  County,  No.  Caro.  —BOXD  OFFERIXG. — 
Proposals  Will  be  received  until  12  in.  Feb.  2  by  G.  C.  Hunter.  City  Secre- 
tary-Treasurer, for  $350,000  gold  water  bonds  at  not  exceeding  6%  Int. 
Denom.  $1,000.  Date  Feb.  1  1920.  lYin.  and  semi-ann.  int.  (F.  &  A.) 
payable  in  New  York.  Due  yearly  on  Feb.  1  as  follows:  $4,000.  1923  to 
[927,  Incl.,  and  $10,000.  1928  to  1960.  Incl.  Certified  Check  on  an  incor- 
porated bank  or  trust  company  for  $7,000  or  cash  In  like  amount,  payable 
to  the  above  Secretary-Treasurer,  required.     The  legality  of  the  bonds  will 

be  examined  b>  Caldwell  tV  Kaymond  of  X.  Y.  and  the  purchaser  will  be 
furnished,  without  charge,  the  opinion  of  said  attorneys  and  the  bonds  are 
to  be  prepared  under  the  supervision  of  the  U.  s,  Mtge.  \  Trust  Co..  of 

X.  If.,  which  will  certify  as  to  the  genuineness  of  the  signatures  of  the  city 
officials  and  the  seal  impressed  thereon.  Hids  are  desired  on  blank- 
forms  which  will  be  furnished  by  the  city  or  said  trust  company'.  Honds 
will  be  delivered  on  Feb.  Hi  1920.  or  as  soon  thereafter  as  the  bonds  may  be 
prepared  at  the  office  of  the  r  B  Mtge,  &  Trust  Oo.,  X.  Y..  and  must 
DO  paid  for  on  di  livery.  Official  circular  states  that  the  "City  of  Asheville 
has  never  defaulted  in  the  payment  of  any  part  of  either  principal  or  interest 
of  any  debt  ." 

AUBURN,  Cayuga  County,  N.  Y.—BOXDS  SOLD  DURING  1919  — 
During  the  year  ending  Dec.  31  1919  the  follow  ing  lir;,  bonds  were  disposed 
of  at    par 

l>nt<  .  Dak 

lewalk  Mar.     1  '19   Mar.     1  '20  Mar.     1 

10   Mar.     1  *  June     1  'SO    1 

1.1  .t.  June  IS  '20  Dec  16 

BAINBRIDGE  SCHOOL  DISTRICT  (P.  O.  B«inbridKe^,  Ross 
County,  Ohio.     BOND  SALE      On  Jan.  13  an  Issue  of  J  5-year 

serial  deficit  bonds  was  awarded  toRockhold,  Brown  ft  (  o.  oi  Bainbrldge 

al    100.62.       Interest    semiannual. 

BALTIMORE,  Md.— BONDS  SOLD  IN  1919      During  the  year  ending 

D  '  1919  the  Commissioners  of  Finance  (Sinking  Fundi  purchased  at 
par   the  folio.-,  11  a   Issues  Of  bonds 

Amount                   Put  ,•-.                       Pate.            Int.  Rate.  Due.      Date  Sold. 

on              General               nun           '«  "f  1%  1955        Mar.    6 

000            Annex  Impt.             1918                 4%  1926          V 

51 ,0t)0                   do                    r»is              4%  1927         Nm  .  28 
do                     L918               4% 
000                        do                         1?I|S 

,000                    do                     1918               4%  1930         N 

59,000                   do                    1918              *fl  1931         n 

000  do  1918  1932  Dee.    81 

i  do  1918  1033         Dec.  31 

26.000  do  1918  i'.  1919         Apr.     7 

BAYONNE,   Hudson  County,  N.  J.—BOXD  SALE.— On  Jan.   1.1  the 

issue  of  .'.'  ,  gold  coupon  i  w  illi  prh  Uege  of  registration  i  water  bonds  offered 
on  thai  date  \  I  10.  p  94  was  awarded  to  Out  water  .\  Wells  of  Jersey 
City    at     lilt  Ml    h.r    1674.000    bonds.       Due    yearly    on    June    1    as   follows: 

|48, 100,  1944  to  io.m  incl..  and  146,000,  1962. 

Financial  Statement. 

Assessed  valuation,  1919. $72,029,996  00 

Total   bonded  dot    $6,273.492  47 

Low  water  bonds $2,059,000  00 

inking  fund 1.468.147  30  3.517.147  30 

Net  debt 2.756.345  17 


Jan.  24  1920.] 


TIIK  CHRONICLE 


:{sr, 


Tho  v.-iiui'  <>  1 1 hr  property  owned  by  tin  ■ 
at  $5,0*  This  Includes  the  water  plant   whii 

017,000  and  produ  oOO. 

Population  iois  C estimated,  .0,000. 

BEAUREGARD  PARISH  fP.  O.  De  Ridden.  Lm^— BOND  OFFl 
— According  to  aewspapi 

of  Police  Jury,  will  sell  at  public  auction,  2  p.  m.  Jan  SI.  the  following 
bond 

$150  Ustrict  No.  2  boi  1 

160.000  Road  district    No.  3  bonds. 
100  000  Road  district  No.    1  boi 
100,000  Road  district   No 
1 •  1     L  1010 

BEDFORD  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Bedford),  Cuy- 
ahoga   County,    Ohi...      BOND    OFFERINO.      B.    '1 

il  Education,  will  recolve  proposal    until  12  m    1  1200.000 

coupon    school    bldg.    bonds       Autb  '     Code. 

Denom    -  1  ,000.      Date  Jan    15  >     Inl        \ 

I    National  Bank  of  Cleveland.      Due  each  six  months 
as  follows      $1,000   Vpr.   I    1921   In  00     I   192S;  $2,000,  I  to  Oct 

I    i'i  ■',  Im  1     -  , Apr.  1   19-10  t t.  I   1949,  mil     and  $4,000,  Apr.  1 

Oct.   1    1959.  lncl      Cerl    check  on  some  bank  other  than  the  one 
the  bid,  for  I0\   of  amount  of  bonds  bid  for,  payable  to  the  above 
required.     Bonds  to  be  delivered  and  paid  for  In  ( lleveland,  within 
10  days  from  date  of  award      Purcha  er  to  pa)  accrued  lntert 

BELL  CITY  DRAINAGE  DISTRICT  NO.  1  (P.  O.  Bell   City),    Cal- 
casieu  Parish,  Ln.—BOND  OFFERING.— Propomlu  will  be  received  until 
10  a    in.  Peb.  11  by  11    a    Pontenot,  President,  for  the  following  bonds 
I  igo  bonds       Dm    yearly  from  1920  to  1949  Inclusive. 

I  drainage  bond         Due  yearly  from  1820  to  1944  lncl 

( vn  ii  led  chi  i-iv   for  I  iOO  required. 

BELLEVILLE  SCHOOL  DISTRICT  (P.  O.  Belleville).  Essex  County, 
N.  J. — BOND    mill:!     ■  1    Turner.  District  Clerk,  will  receive 

Ji  until  8:30  p,  m.  Jan.  2,  for  an  Issue  of  59!  ''..upon  (with  privilege 
of  registration)   school   bonds,   not    to  Denom.   $1,000. 

Date  Ian    I   1921       Prln.andsemi-ann.ini      1    j  J     payable  al  the  First 
National   Hank  of  Belleville.     Due  yearly  on  Jan.   1   as  follows      $4,000, 
1921  i"  1946,  lncl.;  $3,000,  1946  to  1066,  tod.;  and  $1,000.  1066  I 
tod      Oert    check  on  an  Incorporated  bank  or  trust  company,  for  2%  of 
amount  of  bonds  hid  for.  required.      Bond.-d  debt  (lncl .  this  Issue) ,  $4 
Sinking  ruiul.  $10,304  93       Assessed  value,  1919,  $9,766,622. 

a  .similar  Issue  of  bonds  was  reported  soiil  oa  Jan.  6. — v.  110.  p.  184. 

BELMOND.  Wright  County.  I«.     BOND  SA1 

paving  bonds  has  been  purchased,  it   is  stated,  by  Schanko  k  Oo.  of  Mason 

BELTRAMI  COUNTY  (P.  O.  Bemidji),  Minn.  -BOND  0FFBR1 

iiids  will  be  received  al  2  p.  m.  and  ,i  p.  m  .  leaueuUrdy,  Kb.  5  for  the 
lies  of  coupon  road  improvement  bonds: 
10  year  State   Road   b 
100  0  year  <  lounty    lead   bonds. 

Denom.  $1,000.  Date  day  of  sale.  Prta.  and  seml-ann.  int..  payable 
at  such  plan  in  the  United  State  .  o  purchaser's  option.  Cert,  check  for 
$1,000  requ 

BENJAMIN  IRRIGATION  DISTRICT  (P.  O.  Spanish  Fork),  Utah 
County,  Utah. — DESCRIPTION  OF  BONDS      The  -  bonds 

awarded  during  December  to  John  E.  Price  &  Co.,  V.  110, 

p.  94 — are  described  as  follows       Dei  D        Jan.  1   1920.      Int. 

J.  &  J.     Due  yearly  from  1026  t<>  1940,  tad. 

BESSEMER  CITY,  Gaston  County,  No.  Caro.— BOX  I)  OFFERINO. 
Proposals  will  be  received  until  Jan.  30  (to  be  opened  and  a<  ted  upon  at 
7:.'iO  p.  in     Peb    2     by  O.   E.   Whitney,  Attorney  and  Financial  officer,  for 
$45,000  69!  sewer  bonds.     Denom   to  suit  pun  risen       Prta.  and  seml-ann. 
int.  payable  al  such  1  igreed  upon  with  the  purchaser.     Due 

yearly   on  Jan.    I    as  follows;      $1,000     1923   to    1932,    tad.;  $1,600.    103H   to 

(2.000,    1940  to    :  1946  to    I960,  tad 

Cert  cluck  iii  New  York  or  Chicago  exchange  for  $000,  required.  Bids 
shall  include  COSl  of  printing  or  lithographing  the  bonds,  and  whether  same 
shall  be  printed  or  lithographed  t<>  be  optional  with  purchaser. 

BILLINGS.     Yellowstone     County,     Mont.-  BONDS     TO     BE     RB- 
OFFERED.     'The  two   issues  of  59,    sewer  and   park   bonds,   aggregating 
$475,000  offered  bin  not  sold  on  Dec.   I  on  account  of  market  conditions 
I 

BLACKFORD  COUNTY  (P.  O.  Hartford). Ind.-  BONDOFFERINQ.— 

Proposals  will  bt  received  until  12  m.  Jan.  .'(1  by  John  Hasson,  County 
Treasurer,  for  $2,200  4)4%   1-10  year  serial  road  Inapt,  bonds. 

BLANCHESTER,  Clinton  County,  Ohio.— BOND  OFFERING.— 
W.  L.   Hlxson,   Village  Clerk,   will  receive  proposals  until    12  in.   Peb.   2  for 

$12,7.r>o  lal  assessment   paving  bond-  -  \> 

I   1010.      Int.   A     &   ().      Due  $1,278  yearly  on  Oct.  20  from  1920  to 
1020.   tad.      Certified  check  for   I0',    of  amount  of  bonds  bid  for,   payable 

.surer,  required.     Bonds  to  be  delivered  and  paid  for 

Within    I  I  days  from  date  of  award.      Purchaser  to  pay  accrued   i in 

BLOOM  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Bloomville) 
Seneca  County,  Ohio. - -BOND  OFFERINO  -Proposals  will  be  received 
until  12  m.  Kel>.  1  I  by  the  Clerk  of  the  Hoard  or  Education  for  the  $100,000 
5)4%  site  and  school-bldg.  bonds.  Due  each  six  months  from  March  1 
1921  to  Sept.  1  I960. 

BOLLINGER  COUNTY   (P.   O.   Marble  Hill),   Mo.— BOXD  SALE.— 

An  issue  ol'  $3  bonds  was  recently   purchased  b\    the   Kauffman- 

Bmlth-Emert  [nvestmi  it  t  D  n.  $1,000.     Date  Jan,  I 

Prtadpal  and  semi-annual  Interest    J    -v  J.    parable  al  the  81    Louis 

I'nion  'I'rust  ('«,  St,  Louis.  Due  yearly  OO  Jan.  I  as  follows-  $13,000 
1923  and  1021.  $14,000  1925,  $15,000  1926  and  1927,  $16,000 

118.000  1930,  $19,000  1931  ai  120.000 

$2:1.000    1935  and    1036,   $24,000    10  o()0   1939  and 

1940. 
BOONE    COUNTY    (P.    O.    Lebanon),    Ind.— BOXD    OFFER 
J     I       I'i. up         i     .'inly  Treasurer,   will  receive  proposals  until  Jan.  29  for 
the  following  I1    ■';  road  bonds  which  were  offered  unsuccessfully  on  Dec.  4. 
—V.  109,  p 

$6,800  P.  Newbv  el  al  Marion  Twp.  bonds.      Denom     - 

i  P.   p.  Shirlej      I   al   Perry  Twp,  bonds        Denom.  *1.100. 
\.  Bell  et    J  M  irion  Twp.  bonds.      Denom.  $426. 

in. son  i    \\    Clark  et  al  Marlon  Twp.  bonds.     Denom.  $640. 

■M     \    Davis  et  al  Sugar  Creek  Twp.  bonds.     Denom.  $645. 

Date  Oct.   '    1919.      Int     M.   .v    N.      Due   1    bond  of  each  issue  each  six 

months  from  May  15  1921  to  Nov     15  1030,  ind. 

BRISTOL,    Washington    County,    Va. — BOXD    SALS.— On   Jan.    16 
-.•rial  street   and  general  impt  .  bonds-    V     100,  p.  2457 
awarded  to  Baker,  Watts  &  Co.  of  Baltimore,  at  101 .58  and  int.  for  5!-<is. 
Other  bidders  were 

Forbes  &    Co..N   \    1101 ,556 1  Domin. Nat. Ilk. .Bristol.  $100,106.50 
John   Niween  \   Co.,  Chi   .    100,6201 

BROCKTON,     Plymouth    County,     Mass.—  77 OdPOBAMY    LOAN.— 

On  Jan  20  the  temporary  loan  of  $200,000.  dated  Jan  22  and  maturing 
Nov,   s  d   to  Blake     Bros.  Co.  of  Boston 

on  a  1.07',  discount  basis,  plus  $10  premium. 

BRONXV1LLE,   Westchester   County,   N.   Y.—BOXD  OFFER 
Wm.  P.  Thompson.  Village  clerk,  will  receive  sealed  bids  until  8  p.  m. 
Feb.   2  for  $50,000    I  't '"    grade-croesing-ellmtaatlon  bonds.     Da 
15  1920.      Due  $2,000  yearly  on  Feb.  11  from  1925  to  1010.  tad.      Certified 
check  on  a  responsible  bank     or  trust  company  for  \%  of  amount  of  bid, 
payable  to  the  Village  Treasurer,  required. 

BROOKS  COUNTY  (P.  O.  Quitman),  Ga.—  BOXD  SALE.—  Reports 
say  that  $125,000  5'  road  and  Bridge  bonds,  being  part  of  an  authorized 
issue  of  $500,000  voted  on  June  18 — V.  108.  p.  2650 — have  been  sold^to 
the  Bank  of  Quitman  at  100.S0. 

BRUNSWICK,  Frederick  County,  Md.— BO.YD  SALE.— Robert 
Garrett  &  Sons,  of  Baltimore  were  on  June  18  1910  awarded  at  100.90  an 
Issue  of  $50,000  5°;  water  bonds  Denom.  $1,000.  Date  Jan.  1  1919. 
Int.  J.  &  J.     Due  Jan.  1  1010,  optional  Jan.  1  1929. 

BUCYRUS  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Bucyrus).  Craw- 
ford County,  Ohio. — BOXDS  AITHORIZED. — The  Board  of  Education 
has  authorized  the  issuance  of  $45,000  5%  5  year  (aver.)  coupon  school 
bonds.     Denom.  $1,000.     Date  Jan.   15  1920.     Prin.  and  seml-anngjint 
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Duo   $10. 000   yearly   on    I 

from 


BUFFALO,   N.    1 
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300,000  nub! 

from 
150.000  lb.  Due  $5,000  yearly  oi 

1921   ■ 

Is.      Due  $10,000  yearly  on   1 

from  isi\  e. 

217.000  Poll  .,!■,   on  |,  I,    J  from 

192]  I,,  [040,  ta<  i 
250,000  grade   crossing   struct  112,500 

from  1021  to  1940,  tai .  . 
60.000  Municipal    Bldga.    bonds.      Due   $3,000   year!)    on    Peb.    -J  from 

1921    to   1040    in.  : 
60.000  park  bonds       Du  2  from  1921  to  1940,  tad. 

16.000  Hamburg  Turnpike  Impt.  bonds.     Due  $1,600  yearl)  on 
from  1921  < 
185.000  street  cleaning  equipment  bonds.     Due  $18,500  yearly  on  I 
rrom  IQ21   to  1030.  Incluslvi 
Tin- Mann.- Trust  i  o  and  O' Brian.  Potter  &  Co.,  both  of  Buffalo  offered 
a  premium  of  $761  2  $50,000  park.  $125,000  public 

trunk    sew.r.    and    $150,000    Buffalo    River     Impt.    bonds.      The    I 
Bank   of   Buffalo,   bid   par  for   the  $  I'J",. 000   public   irunk   sewi 
Buffalo    River    impt  .   $300,000   Bcajaquada   Creak    impt..   and   $16,000 
Hamburg  Turnpike  Impt.  bonds. 

BUFFALO,  N.  Y.-  -BONDS  SOLD  IX  1010  In  addition  to  those  al- 
ready reported,  the  following  ■!'';   short-ten  were  purchased  at 

par  by  the  Sinking  Funds  during  the  year  ending  Dec.  31   1919 

Amount.         I'm, 

$44.610.74— Cert,  of  Indebtedness \ur     i  jul\ 

16,82^  of  Indebtedness  _.       i  >•        :     1019  Juiv    i  1020 

2,10?  crossing lone     2  1910  June 

6.623.36 — Grade-crossing       Auu.  1  1920 

BURKE  COUNTY  (P.  O.  Morganton),  No.  Caro.-  -BOND  OFFERINO. 

—  Until  Peb.  14  proposals  will  be  reed  red.  it  Is  reported,  by  J.  u.  Howard. 
r  of  Deeds,   I  ...d  bonds. 

BURLINGTON,    Des   Moines   County,    Iowa.— HVtW/MA'7"  SALE  — 
rcta   31    the   Merchants   National    Bank   of   Burlington   purchased 

$40,000  •">','   funding  warrants.     Date  March  6  1010.      Due  yearly  on  Nov. 

1  from  1924  to  1930,  Ind. 

CALEXICO,     Imperial     County,     Calif.      BOND     BALE.      I  •"rcvinan. 

Smith  A  Camp  Co.  of  s.in  Prandsco  were  awarded  on  Jan    jo.  Ii  , 

the  following  ip;    bonds— V.   110.  p.  04     for  $122,776,  equal  to  101  017. 

$20,000  sewer  bonds.      Due  yearly  on  Jan    2  as  follows    $500,   1022  to  1933, 

tad.,  and  11.000,  1984  t<>  1047,  tad. 

57.000  water  bonds.       Due  yearly  on  Jan.  2  as  follows    $500,   I 
lncl  ;  $1,000,  1031  to  1934,  Ind.;  $2,000,  1935  to 
to  1048,  tad.,  and  $3,500,  1040  to  1053,  Ind. 

1 1 .000  fire  and  police  apparatus  bonds        Due  yearly  on  Jan.  2  IS  follows: 
1922  to  1032,  in.  I  6,  Ind.,  and  - 

1037. 

30.000  water  and   canal   bonds.      Due  yearly   on  Jan.   2  as  follows     $500. 

to  1030,  tad.:  $1,000,  1081  to  1950,  Ind.;  11,600,  1961,  and 

52  and   1053. 
Date  Jan    2 
CAMBRIA  COUNTY  (P.  O.  Ebensburg),  Pa.— BOA  D  OFFERING.— 

until   12  in.  Peb.  0  by  Herman  T.  Jones.  County 
Collector,  Tor  $500,000  4'Ar;    tax-free  coupon  road  bonds        Denom.  ?1  .000. 
Dale  Dec     1    1010.       Int.  J.  .V   I).      Due  vcar!>   on  Dec.  1  from  1020  ' 
tad.      Cert,    check    for    $5,000    required.      Purchaser    to    pay    accru 

A  like  amount  of  bonds  was  reported  sold  on  Jan.  ,r).  —  V .   110.  p.   184. 

CAMBRIDGE,     Middlesex     County,      Mass.— XOTE     OFFERINO.— 
Henry   P.   Lehan,  Olty  Treasurer,  will  receive  proposals  until   12  m 
for   the   purchase   at   discount  of  $70,000  dependent   aid   notes,   maturing 
Nov.   8   1020. 

The  notes  will  be  issued  under  the  supervision  of  tho  First  National 
Bank  of  Huston  which  will  certify   as  to  their  genuineness,  and  their  legality 

will  be  approved  by  Popes,  Gray,  Boyden  a.  Perkins,  whose  opinion  will 
be  furnished  t  be  purchaser. 

All  legal  papers  incident  to  this  loan  will  be  filed  at  tho  aforesaid  bank, 

where  they  may  be  inspected. 

CAMBRIDGE     CITY    SCHOOL     DISTRICT      P.     O.     Cambridge^, 
Guernsey  County,  Ohio. — BOND  OFl  BRINO.—Oeo    D.  Dugan,  I 
Hoard  of  Education  will  recdve  proposals  until  12m.  Feb.  2  for  the  1 10,000 
ol  bonds,  offered  unsuccessfully  on  Jan.  5— V.  110,  p    IS 

$1,000.       Date,  day  of  sale.      Principal  and  semi-annual  Inter) 

payable  at  the  Treasurer's  office.        Due  each  six  months  BS  follows 

Mar.  S  1021  to  Sept    fi  1020,  Lnduslve;  $2,000  Mar.  5  1930  to  Mar 

inclusive,  $3,000  Sept.  5  1933;  $2,000  Mar.  5  102  1 

Certified  check  for  2%  Of  amount  of  bonds  bid  for.  payable  to  the  Hoard  of 

Education,  required.     Purchaser  to  pay  accrued 

CAMERON  COUNTY  WATER  IMPROVEMENT  DISTRICT  NO.  1, 
Tex.     BOND  s  IL£.— Recently  J    I.    Arutl  of  Austin,  purchased  *• 

0'      I -lo  year  serial  bonds.      Date  Oct.   1   1014.      As.sirs.sitl  value  84,157,019. 

CANTON,  Stark  County,  Ohio.—  BOXDS  SOLI)  IX  1010— In  ad- 
dition to  those  already  reported,  tho  following  bonds  were  disposed  of  at 
par 

General    Bonds. 
Amount.       Purpose.  Date.     Int.  Rate.         Due.  Date  Sold. 

$48.100— Street  impt. Mar.    1    -10      '>'.';      Mar.    1    '20      M  U 

4.650 — Street  Impt. Mar.   1   '10     .".'  M  .r.   1   '24     *J  ■ 

Sty  k  Ser.  dept.  Mar.    1    '19     ■"• '  M>r     IV 

000-   Sanitary  sewer Mar.   1    '10     .".',  Mar.   1    '21      Mm 

.nip. M 

700 — C.  P.  impt. Mar.    1  I     ttOct.         2 

13.500      P.  F.  A    Tel. Sept.   1    '10     ." 

20.  noo      Fire  station    Mar.    1    '10      ..'  Mr.    1    '83      u\> 


Special    Assessment    Bonds. 


$6,000— Pa  vine-    Mar.    1    '19 

'"■■.  t  impt.   ._.    .    Mar 

Water   Works   Bonds. 

$30.000 — Impt.  &  ext.    Sept.    1    "18  «Mar.       1 

Mar.    1    -20     n<  ' 
♦Purchased    by    State   Industrial   Commission  of  Ohio,     a    By    Sinking 
Fund  Trust 

CATAHOULA   PARISH,   La.—/"  DOSala   "ill   be 

received  until  12  m.  Peb.  16  DJ   1>    B.  Woodln.  Pr. 
for  the  folio  ds 

$100  000  Bond   District    No.   1   bonds.      Denom.  $1,000. 
Boad   District    No.  2  bonds.     Denom.  $1,000. 

70.00  rict    No.  3  bonds.      Denom.  $500. 

]    1020.      Int.    P    .v    A.      Due  y.  irlj    on    Feb.    1   from   1021  to 
Oert.  check  on  some  bank  doing  f  Louisi- 

ana or  some  solvent  bank  chartered  and  doinr  business  under  the  laws  of 
Louisiana  for  2  H  %  of  tho  amount  of  bonds  bid  for.  payable  to  the  above 
President .  required. 

CENTER  JOINT  CONSOLIDATED  SCHOOL  DISTRICT  NO.  26, 
Saguache  County,  Colo. — POXI)  SALE. — The  State  Land  Board  has 
purchased  $45,000  5%  school  bonds  at  par. 

CHEROKEE  COUNTY  (P.  O.  Cherokee,  Iowa.— BOAD  SALE— An 
issue  of  $120,000  funding  bonds  was  recently  sold.  It  is  stated,  to  Schatxae 
&  Co.  of  Mason  City 
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CHESTERHILL.  Morgan  County,  Ohio.— RO.XI)  SALE.— The  First 
National  Bank,  of  ChusterhUl.  recently  purchased,  it  is  stated,  $7,000  6% 
road  bunds. 

CINCINNATI,  Hamilton  County,  Ohio.— BOY/)  OFl 7 UUNG. — Geo. 
P.  Carroll.  Olty  Auditor,  will  receive  proposals  until  12  in.  Jan.  30  for  the 
follow]  000: 

Auth.  Sec.  3939  Gen.  Code.     Date, 
Dec    i      L919.     Due  Dec.  15 

Auth.  Sec.  3939  Gen.  Code.     Date 
Due  Dee.    16  1930. 
1,250.00  iti  >\  stem  bonds.     Auth.  act  of  General  Assembly. 

I  7    1916.      Date  Jan.  2   1917.      Due  Jan.  2   1967;  optional 

$.",D0.     Prlii  inn.  tat.  payable  at  the  American  Exchange 

- 1  w  York.     Certified  check  for  .v,  of  amount  of  bonds 

bid  for,  i lie  city  Auditor,  required.     Bids  must  be  upon  the 

printed   form   which   will  be  furnished  upon  application   to  the  Auditor. 

:    at  the  Olty  Auditor'!  office,     rnrrrmrr  to  pay  ac- 

CINCINNATI  SCHOOL  DISTRICT  (P.  O.  Cincinnati),  Hamilton 
County,  Ohio. — BONDS  sol.D  IX  P  \l;l  REMAINDER  TO  BE  DIS- 
POSED "i\ — The  Sinking  Fund  Commission  has  purchased  $50,000  of 
■  banged  from  -l  ,\  coupon  school  bldg.  bonds,  offered 
unsuccessfully  on  Jan.  12— V.  110,  p.  278.  The  reminder,  $550,000,  are 
being  offered  to  the  state  industrial  Commission  of  Ohio,  and  if  that  body 
declines  to  take  them,  the  bonds  will  be  sold  by  sealed  bids  on  Feb,  2  1. 

CLAY  MAGISTERIAL  DISTRICT  (P.  O.  Parkersburg).  Wood 
County,  W.  Va.-/)(M7)  SALE.— County,  W.  Va.— BOA'D  SALE.— On 
Dec.  20  the  sinking  Fund  Commissloa  purchased  at  par  $39,000  5% 
coupon  road  bonds.     Deuom.  $500.     Date  July  1   1019.      Int.  J.  &  J. 

CLEAR  LAKE,  Cerro  Cordo  County,  Iowa.— BOA'D  SALS. — Recently 
Bchanlce  ft  Co.  of  Mason  <  'ity  i )ur chased  $55,000  sewer  bonds,  it  is  stated. 

CLOVIS  SCHOOL  DISTRICT  (P.  O.  Clovisl,  Curry  County,  N.  Mex. 
—BOND  SALE. — On  Jan.  11  1100,000  5H%  20-30-year  (opt.)  school 
bonds  were  sold  to  Bosvvorth,  Chanute  ft  Co.  of  Denver. 

CONNECTICUT  (State  of).— BOND  SALE.— On  Jan.  23  a  syndicate 
composed  of  Rlchter  ft  Co.,  K.  L.  Day  &  Co.,  Trisbie  &  Co..  Bstabrook 
ft  Co.,  and  Merrill.  Oldham  A  Co..  was  awarded  the  S2. 500. 000  4',  bonds 
offered  on  that  date— V.  110.  p.  278— for  $2,500,953  lOequal  to  lOO.i 

CRAWFORD  COUNTY  (P.O.  Denison),  Iowa.— BOND  OFFERING, 
— Louie  Even.  County  Treasurer,  will  sell  at  public  auction  at  2  p.  m. 
Jan.  30,  (250,000  funding  bonds  at  not  exceeding  .",','   interest.     Denom, 

$1,000.  Date  J-,  b  15  1920.  Principal  and  semi-annual  interest  (M  ft  X.) 
payable  at  Denison.  Due  in  20  years,  optional  any  lime  alter  15  years. 
Certified  chick  for  $4,000,  payable  to  the  above  Treasurer,  required. 
The  porchas<  r  w  ill  be  required  to  furnish  all  blanks  for  printing  of  bonds  and 
to  pay  all  legal  expt  ases. 

Financial  Statement. 

Total  estimated  actual  value  of  all  property S200.000.000 

Total  assessed  value  less  moneys  and  credits 60,i 

Total  assessed  moneys  and  credits 5,710,595 

Total  bonded  debt.  Including  this  issue 

Total  population  1915  Census,  20,581;  present,  estimated,  21,000. 

CROOK  COUNTY  (P.  O.  Prineville),  Ore— BOND  SALE.— Morris 
Bros.,  of  Portland,  have  been  awarded  thi!  $220,000  highway  bonds, 
recently  voted  (V.  109,  p.  2005)  at  par  and  In  partial  dellvi 

CROOKSVILLE  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Crooks- 
villej,   Perry  County,  Ohio.— BOND  OFFERINQ.—S.   L.   I'itcock.   Clerk 

I  of  Education,  w  ill  receive  proposals  until  12  m.  Jan.  31  for  • 

6%     couiton    school     bonds.      Deiion  Date    day    of    sale.      Int. 

.1.   &    I).      Due   yearly  on   -Ian.   31    as  follows:  83,000.    1922:  S4.000,   1023: 
1924,   1925  and  16.000,   1927.     Cert,  check  for  6%   of 

amount  of  bonds  bid  for.  payable  to  the  Treasurer  of  the  Board  of  Edu- 
cation. Bonds  to  I"-  delivered  and  paid  for  within  10  days  front  date  of 
award.     Purchaser  to  pay  accrued  interest. 

A  like  issue  of  bonds  was  offered  on  Dec.  27  last. — V.  109,  p.  2375. 

CROW  WING  COUNTY  INDEPENDENT  SCHOOL  DISTRICT 
NO.  61,  Minn.— BONDS  REFUSED. — The  3  issues  of  5\i%  coupon 
bonds,  aggregating  $185,000.  awarded  on  Nov.  21  to  the  Wells-Dickey  Co. 
of  Mi'  .  109,  p.  2283 — have  been  refused, 

The  above  bonds  were  re-advertised  for  sale  as  reported  in  V.  110,  p.  279. 

DAYTONA,  Volusia  County.  Fla. — BOND  OFFERING.— llids  will  be 
received    until    10   a.    m.    Feb.    3    bv    A.    Milligan.    Citv    Commissioner,    lor 
$450.000  5%    Coupon  bonds.      Denom.  SI. 000.       Date  Nov.   1    1010.      Prin- 
cipal and  semi-annual  Lnteresl  (M.  iV  N.>  payable  at  the  National  Bank  of 
•  u    York,  or  at  the  Merchants  Bank,   Daytona,  at   option 

of  hohhr.       Due  yearly  00  Nov.   1   as  follows:  $5,000  1924  and   192.V.  $8,000 

1926  to  L928  Incl.;  $12,000  1920  to  1931  inch;  $15,000  1932  to  io.il  inch: 
0  L935  to  1037  Incl.;  $21 ,000  L938  to  1940  Incl.;  $24,000  19-11  to  1943 

1944  to  1946  inch:  $30,000  1017.  and  .535.000  1948.  Certified 
check  for  2',  .  payable  to  the  "City  of  Daytona."  required.  The  validity 
of  these  bonds  has  been  approved  by  the  Judge  of  the  Sevenlh  Judicial 
Circuit  Court  of  Florida  and  by  John  C.  Thomson,  of  New  York. 

DAYTON,  Montgomery  County,  Ohio. — BONDS  SOLD  IN  1919. — 
In  addition  to  the  sales  alread.v  reported,  the  following  bonds  were  purchased 
at  par  by  the  Sinking  Fund  during  the  year  ending  Dec.  31  1919: 

General  Bonds  5s. 

Amount.     Purpose.                                                               Date.  Due. 

$25,000  Park   and   playground. Feb.     1  1019  19-14 

2,000  Sewer  Improvement Juiv     11919  1929 

5.200  street  improvement Julv     l  1919  1929 

L.200  Pollcestatlon July      1  1010  1929 

6.500    Parks  and   playground July      1    1010  1929 

19.000   Fire  apparatus.. July      11919  1024 

23,000  Pollcestatlon. Oct.     11919  1934 

13.900  Miami  Conservancy.. Oct.     l  loio  1924 

■  i  l  Assessment  Bonds  5s  &  6s. 

$98355    Paving     and     sewers May  1-Xov.     1  1919  1920-'2fl 

DENNISON,    Tuscarawas   County,    Ohio.—  BOXD    SALE.—Ov    Jam. 

14  the  ivooo  5J^%  2-8  year  serial  coupon  deficiency  bonds,  dated  Dec.  l 
\     110,  p.  96  -were  awarded  to  x.  s.  urn  \  Co.,  of  Cincinnati,  at 

100.51  and  Interest.  Due  $500  each  six  months  from  June  1  1021  to  Dec. 
1    1020.  incl.,  and  $1  ,000  June  1   &   Dec.   1    n»27.      ot  her  bidders  w  ere: 

Dennison  Nat'l  Bank.       ...    (8 ,025 1 Tucker .  Roblson  ft  Co..  To].. $8,005 

Beasongood  A  Mayer.  Ola 8,016 1 W.  L.  Blayton  &  Co.,  Tol 8.000 

DETROIT,    Mich.— Bo  YDS    AWARDED    IX    PART.—Ot    the    three 

906.000,  offered  on  Jan.  19-  ■  v.   1 10. 
1100,000  30-year  b  bonds,  dated  Jan.  1  1020.  were 

awarded  to  the  Michigan  State  Hank.  of  Detroit  at  101.05. 

DETROIT,  Mich.  BOND  SAFE.  -In  1919  the  City  Sinking  Fund  pur- 
chased at  par  $70,000  I';  hospital  bonds.  Date  June  1  1010.  Due  June 
1    1010. 

DE  WITT  COUNTY  ROAD  DISTRICT  NO.  4  (P.  O.  Cucro),  Tex.— 
bond  OFFERING      i  mil  io  a    m    Feb.  io  bids  will  be  received  b 
Box,  County  Clerk,  for  $40,000  5';    20-30-year  bonds.     Denom.  $500. 

Dale  (let  |l|  |0|S  Prin  and  semiann.  ml  i\  .\  O.)  payable  at  the 
Hanover   Xai.    Bank,    X.    Y..  and  at   Cucro  and  Austin. 

DOOR   COUNTY   (P.   O.   Sturgeon   Bay),   Wis. — BOND  SALE.      Re 
i'e  thai    the  $61,000  5  !     I  9  year  serial   Soldiers'   bonus  bonds, 

dated  March  1    1920.  Off i  V.  110.  P.  279      have  been  awarded. 

•'eil.   to    P0  ■  at    100.22. 

DOTHAN,  Houston  County,  Ala.— BOND  OFFERING.—  Bids  will  be 
i  ui. ni  8  p.  in.  Feb.  8  ny   R.  w.  Llsenby,  City  clerk,  for   - 

i  i  ooo   sanitai  i  lenom. 

inn.     M.   ft  8.). 
DOUGLAS  COUNTY  (P.  O.  Superior),  Wise. — BOND  0FFSR1  VO 

d  until  12  m.  Feb.  io  by  W.  J.  Leader,  County 

O.r    I  lie   folic  '.lids 

I  in      M      ft    S.      Due   $50,000 

to  1030.  Inclusive. 

.  li   anil.        DOS 

..,,  [921   to  L930,  Inclusl 
Prin  ■  the  office  of  the  County  Treasurer.     Oert 

chi-rk   '  to  the  above  chrk   required.     Purchaser  to  pay 


DOVER,    Tuscarawas    County,    Ohio. — BOND   SALE. — On    Dec.    30 

the  $6,000  5  '.- '     deficiency  bonds  offered  on  that  date — V.  109.  p.  2375 — 

were  awarded  to  SeasongOOd  A:   Mayer  of  Cincinnati  for  $6,019,  equal  to 

Due  $1,000  on  April  1  and  Oct.  1  in  each 

of  the  years  1924,  1925  and  1926. 

BONDS  A  l  1 1 1  OH  I  ZED. — The  City  Council  has  passed  an  ordinance, 
it  is  siatcd.  which  authorizes  the  issuance  of  $100,000  5%%  light-plant 
bonds.      Denom.  $500.     Due  from  1922  to  1928  incl. 

DOWNEY  SCHOOL  DISTRICT,  Los  Angeles  County,  Calif.— 
BOXD  OFFERING.— PTOjaoeaiM  will  be  received  until  11  a.  m.  Jan.  26. 
it  is  Stated,  bv  t  he  Clerk  Board  of  County  Supervisors  (1'.  O.  Los  Angeles), 
for  $6,000  6H '.  bonds.  Denom.  $500.  Date  Jan.  1  1920.  Prin.  and 
ann.  int.  payable  at  the  office  of  the  County  Treasurer.  Due  $500  yearly 
on  Jan.  1  from  1021  to  1932  incl.  Cert,  check  for  3'.'  of  the  amount  of 
bonds  bid  for,  payable  to  the  Chairman  Board  of  County  Supervisors, 
required. 

DRY  GLAIZE  SPECIAL  ROAD  DISTRICT  (P.  O.  Lebanon),  La- 
clede County,  Mo.-  BONDS  VOTED.— The  $13,000  road  bonds  men- 
tioned in   \      110,  p.  95,  have  been  authorized,  according  to  reports,  by  a 

Vol.     el     711    to    IS. 

DUE  WEST,  Abberville  County,  So.  Caro.— BOA'D  SALE.— The 
$16,000  5H9S  electric  plant  bonds  offered  unsuccessfully  on  Oct.  1 — V.  109. 
p.  1909—  were  awarded  on  Dec.  23  to  C.  II.  Coffin  of  Chicago  at  97.  De- 
nom $500.  Date  Nov.  1  1919.  Int.  M.  A  X".  Due  Nov.  1  1959  optional 
alter   [fl 

DUVAL  COUNTY  (P.  O.  Jacksonville),  Fla.— BOND  OFFERING  — 
Proposals  Will  be  received  until  12  in.  Feb.  17  by  Frank  Brown,  Clerk  of  the 
Circuit  Court,  for  S300.000  5%  gold  coupon  refunding  St.  Johns  River 
improvement  bonds.  Denom.  $1,000.  Prin.  and  scmi-ann.  Int.  (J.  ft  J.) 
payable  at  the  office  of  the  Trustees  of  cotintv  bonds  in  Jacksonville  or  at 
the  office  of  the  Q.  S  MtgO.  A:  Trust  Co..  X.  Y.  at  option  of  holder.  Due 
Jan.  1  1950.  Certified  or  cashier's  check  on  some  bank  in  Duval  County 
for  2'.;  Of  the  amount  of  bonds  bid  for.  payable  to  L.  L.  MeggS,  Chairman 
Hoard  of  CountJ  Commissioners,  required.  Bonds  may  be  registered  as 
to  pi  ncipal  only  at  the  Option  of  holder.  The  legality  of  those  bonds  will 
be  approved  by  John  C.  Thomson  of  X.  Y.  and  a  copy  of  his  opinion  will 
be  furnished  to  the  successful  bidder. 

EAST  BATON  ROUGE  PARISH  (P.  O.  Baton  Rouge),  La.— BOND 
SALE.      On. Ian.  13  the  Louisiana  National  Bank,  Hank  of  Baton  Kouge  and 

n  Hank  ft  Trust  Co..  of  Baton  Houge.  bidding  jointly,  were  awarded 
the  $12  Road   District  No.  7  boncLs — V.   109.  p.  2457 — at   par. 

Denom.  $1 .000.      Date  Sept.  15  1919.     Int.M.&S.     Due  yearly  on  March 

15  from   1020  to  1019,  incl. 

EAST  VIEW  (P.  O.  Warrenville),  Cuyahoga  County,  Ohio.— BO.YD 

SALE. — The  $20,000  6%  coupon  Kinsman  Kd.  impt.  bonds  offered  un- 
successfully on  Doc.  20—  V.  110.  p.  95 — have  been  purchased  by  Otis  &. 
I  Cleveland.  Date  Oct.  15  1919.  Due  Oct.  1  1934. 
EAU  CLAIRE,  Eau  Claire  County,  Wis.— BOA'D  SALE.— On  Dec.  6 
Halsey,  Stuart  ft  Co.  of  Chicago  were  awarded  the  $75,000  5%  sewer- 
impt.  bonds  voted  on  Sept.  2—  V.  109.  p  1098— for  $76,010  (101.346)  and 
interest.      Date  Jan.  1   1920.      Int.  J.  ft  J. 

ELMIRA  (Town),  Chemung  County,  N.  Y. — BOA'D  SALE. — An  issue 
of  $50,000  .",  highway  bonds  was  awarded  to  Geo.  B.  Gibbons  ft  Co., 
of  New  York,  at  101.25.  on  Jan.  22.  Denom.  $500.  Date  Feb.  2  1920. 
Ann.  int  payable  at  the  Chemung  County  Treasurer's  office.  Due  $2,000 
yearly  on  Feb.  1  from  1921  to  1945,  incl. 

ELYRIA,    Lorain    County.    Ohio. — BOND    SALE. — On    Jan.    17    the 

i  5%  10-38  year  serial  coupon  water-works  bonds,  dated  Jan.  1 
1920 — V.  1  10.  p.  95 — were  awarded  a  syndicate  composed  of  Seasongood  & 
Mayer  and  W  m.  R.  Coinpton  Co.,  of  Cincinnati,  and  Otis  &  Co.,  ot  • 
land,  at  100.02  and  interest.  Due  yearly  Jan.  1  as  follows:  $15,000, 
1030  to  1949.  incl.;  $20,000.  1950  to  1954,  incl.;  and  $25,000,  1955  to  1958. 
incl. 

EVANSVILLE  SCHOOL  DISTRICT  (P.  O.  Evansville),  Vander- 
burgh County,  Ind. — BOXD  OFFERING. — It  is  reported  that  pro|)osals 
w  01  be  receh  ed  until  10.30  a.  m.  Feb.  2  by  the  clerk  of  the  Board  ol 

for  $150,000   1    i    .   .'i-12  year  serial  school  bonds.     Int.  scmi-ann. 

FALL  RIVER,  Bristol  County,  Mass.— BOA'D  SALE.— Of  the  $145,000 

r  bonds,  offered  on  Dec.  9  (V.  109.  p.  2190).  $125,000  were 
awarded  to  Estabrook  A  Co.  of  Boston,  and  the  remaining  $20,000  were 
sold  to  local  investors. 

FARRELL  SCHOOL  DISTRICT  (P.  O.  Farrell),  Mercer  County, 
Pa.— BOXD  SALE.— On  Jan.  20  Holmes.  Hulkley  ft  Wardrop  of  Pitts- 
burgh wen  awarded  at  100.8625  for  6s  the  8120.000  school  and  $30,000 
(not  $20,000)  funding  bonds  offered  on  that  date — V.  1 10,  p.  279.  Denom. 
Date  Julv  I  1010.  Int.  J.  ft  .1.  Due  55,000  yearly  on  July  1 
from  1921  to  1948,  Incl.,  and  $10.01  0  July  1  10  19. 

FERDINAND  HIGHWAY  DISTRICT  (P.  O.  Ferdinand),  Idaho 
County.  Ida. — BOND  OFFERING. — Bids  will  be  received  until  1  p.  m. 
Jan.  26  f>.\  Fred  E.  Butler.  District  Attorney  (P.  O.  l.ewiston)  for  $50,000 
bonds    at     not     exceeding  :.      Int.    scini-ann.,    payable    at    the 

National  Park  Hank.  x.  \  .  at  option  of  holder.  Cashier's  check  issued  by 
some  bank  or  trust  company  doing  business  In  the  State  of  Idaho  for  $5,000 
payable  to  Edgar  G.  Fry.  District  Treasurer,  required.  Official  circular 
states  thai  no  previous  issue  of  bonds  has  ever  been  contested  and  no  de- 
fault  in   the  payment  of  Interest  has  ever  been  made  and  that  no  QU 

I  raised  as  to  the  validity  of  these  bonds  and  that  there  is  no  con- 
troversy pending  or  threatened,  affecting  the  corporate  existence  or  the 
boundaries  of  the  district,  or  the  title  of  its  present  officials.  Bonded 
debt   (including  this  Issue)   $76,000. 

FLOYD  COUNTY  (P.  O.  New  Albany),  Ind.— BOND  OFFERING  — 
It  is  reported  that  \V .  A.  Hcach.  County  Treasurer,  will  receive  bids  until 
10  a.  m.  Jan.  31  for  $17,108  20  4  ■•_■ ',;    10-year  scial  road  bonds. 

GARNER,  Hancock  County,  Iowa. — BOND  SALE. — Scliank. 

Of  Mason  City  recently  purchased  an  issue  paving  bonds,  it  is 

reported. 

GENEROSTEE  CREEK  DRAINAGE  DISTRICT  (P.  O.  Anderson), 
Anderson  County,  So.  Caro.— BONDS  NOT  SOLD— BONDS  TO  BE 
RE-OFFERED.  No  sale  was  made  of  an  issue  of  $33,000  6%  20-year 
drainage  bonds  offered  on  Jan.  3. 

We  are  further  advised  bv  Bonliam  ft  Allen.  District  Attorneys,  that 
<•  bonds  will  be  re-offered  for  sale. 

GILLESPIE  COUNTY  ROAD  DISTRICT  NO.  1,  Tex.— BOA  D  S  VLB. 

.i    B.  Jarratl  .v  iv..  and  Sweet,  Causey,  Foster  A  Co.,  bidding  jointly. 

were  awarded   on    Dec.    I  road    bonds.      Deuom.   $1,000. 

Date  Aug-  15  1919.      tol  I  me  Aug.  15  1010. 

GLOUCESTER,  Essex  County,  Mass.  -TEMPORARY  LOAN. — On 
Jan.  21  a  temporary  loai  0,  dated  Jan.  26  and  maturln 

awarded  to  the  Cape   inn  National   Bank  on  ■  4.7891  dto- 

count   basis,  plus  a  premium  ol    - 

GOLDSBORO,    Wayne    County,    No.    Caro.      BOND    0FFERI1 
Proposals  win  be  received  until   12  in.   Feb.  3  by  O.   II.  Grantham,  city 

Clerk,    lor    the    following   coupon    (With    privilege   of   registral 

$26,000  fire  departn  Due  yearly  on  oct .   i  as  (allows:  $2,000 

1920  to  1924,  ind..  and  $3,000,  1925  to  1929,  Incl. 
61.000  se«- r  bond        Due  year)]   on  Oct.    1   as  follows:  $1,000,  1920  to 
-    Incl.,  and  $2,000,   io:;o  to  1959,  Incl. 
Denom.  $1,000.     Date  Oct.  1  1919.     Prin.  and  semi-ann.  Io 
payable  at   the  Hanover   National   Hank.    \.   \       Cert    check  on  an  In- 
corporated bank  or  trust  company  for  2','    of  the  amount  of  bonds  bid  for. 
payable  to  (he  above  cnv  Clerk,  required.     Bids  are  requested  for  bonds 

ni         The    purchaser    will    be    furnished    with    the 
opmion  ol    [tend,  Dougherty  ft   llov  t  of  N .  Y.  that  the  bond-  are  valid  and 

I  (.oliKboro.  and  the  bonds  will  be  pi 
under  ii  ,  0f  ihe  V.  8.   Mige.  ,V  Trust   Co.  of  N.   Y   .  which  will 

oj  i he  ilgnatures  of  the  dty  officials  and  the 
seal  impressed  on  the  bonds.     Purchaser  to  pay  accrued  Into 

GRAFTON,    Fillmore    County,    Neb. — BOND    SALE.-    The    SI 

Xebr.e.l  |     i ,  ,r    bonds    bearing    W  j  ' ',     inter, 

awarded    the     j  I       fj   \  c.'ier   lopt.i    water  works    xtension    bond    . 

dated  J:  rfered  on  Jan.  16     v.  nop.  is;,    other  bidders 

w  inn-  I'luiiii-.  Co   .  lames  T.  Wachob $12.00000 

O.  H.  Coffin    KeelerBroe 10.500  0  0 

Lincoln  Tin. i  (  ',,  12,000  0<»l 

All  the  above  bidders  bid  for  bonds  bearing  0%  Interest. 


Jan.  24  1920.] 
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GRAND  VALLEY,  Garfield  County,  Colo.—H().\l>  SALE. 
Informed  thai  Keeler  Bros,  of  Denvi  r  have  purchased  $30,000  5',;  refunding 

water   bonds. 

GRANITE  COUNTY  (P.  O.  Philip.burg),  Mont.— liO.XI)  OFFER- 
INC.— Sisaled  bid*   ■   I  I  ed  until  3  I>.  in.   M 

Chairman   Board  ol  1100.000  .".'.■      coupon 

highway  boi  $1,000.     I  [920.     Prin.  and 

ann.  Int.  (J.  .v.  J.),  payable  at  the  office  of  the  County  Treasurer,  or  at  the 
option  of  the  holder  at  the  Liberty  Bank.  S.  V.  Dueyearl)  on  Jan.  1 
as  follows  (8.000,  1929  to  1936  Incl.,  and  $9,000.  1987  to  1940,  Incl.,  sub- 
ject  to  call  ai  the  option  of  the  count)  on  the  Intel  occuring 

r  pr  'or  to  i  w 
cheek  foi  It   to  the  County  Treasurer,  required.     Th 

will  be  printed  and  furnished  by  the  county  and  deliver)  of  and  i 
for  the  Bond*  trill  be  en  ide  within  ten  days  from  time  ol  award  at  1 1 
of  the  County  Treaaurer,  <>r  ai  titer  at  purchaser's  option 

and  purchaaei  The  approving  opinion  of  Caldwell  4  Massllck 

of  N.  v.  mm  to  the  legality  of  the  bonds  win  be  fumiahed  the  purchaaer 
without  charge. 

GRAYS  HARBOR  COUNTY  SCHOOL  DISTRICT  NO.  102,  Wa.h, 
i>  sal/:.-    i  chool  bond-,  offered  on  Jan.  K) — V.  no.  p. 

185 — have  been  sold    it  i    at  I  ted,  to  the  State  or  Washington  at  par  I 

GUILFORD  COUNTY  (P.  O.  Greensboro),  No.  Caro.— BOND  SALB. 

— The  American   Exchange   National   Bank,  Greensboro.   National   Hank. 

boro,   Loan  &   Trasl   Co..    all    of  Greensboro,  and   the  Commercial 

National  Bank  of  High  Point,  bidding  lOO.looi  and  Interest  were  awarded 

thn  $260  it  serial  coupon  court  house  bonds,  tlated  Jan.   1 

offered  on  Jan     IS      V*.   110,  i>-  95.     oilier  bidders  v. 

Merchants  Loan  &  Trusi  Co  .  i  . 1246,405 

)■*. 

Kauffman  Bmltta  Emert  Inveatmant  Co  .  Bt,  i.oula I 

"GUTHRIE,     Logan    County,    Colo.— BOND    BALE.-   On    < 

Spltzer,  Koriek  &  Co.,  or  Toledo,  were  an  '  M)  r,<;    water  works 

extension   bonds  ai    105.       Due    1944. 

HANCOCK  COUNTY  (P.  O.  Findlay),  Ohio.— Ii()\I)  OFFERING.— 
3  K  Hanrattan,  County  Auditor,  will  receive  bids  until  1  p.  m.  Feb.  14 
for  $36.0  I   bonds.   Anili.  See.  2294,  Oen.  Code.      I 

Date  da;  of  sale      Prin  i    Int.,  payable  at  the  Count] 

urer's  office.     Do.  b     i  i   froni    L921    to   1930,   tool. 

Ctrl,  check  on  some  solvent  bank  for  $1,000  required.  Purchaser  to  pay 
scorned  interest 

HANOVER  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Hanover),  Licking 
County.    Ohin.—BOXD   OFFERIN  is    wid    be   received    mull 

7p.rn.Feb    lObyC    A    Rltchey.  Clerk  of  Board  of  Education,  for  I 

6%  school  bonds  Denom  «i  000  Date  Dec.  i  1919.  Prin.  and  semi 
ann.  Int.   (A.  h   <>  the  Licking  County   Lank  &   Trust    I 

Newark.  Due  $1  .ono  each  sK  months  from  April  1  1021  to  Oct.  I  1920. 
Incl.  Certified  check  for  V  of  amount  of  bid,  payable  to  the  Treasurer 
of  the  Board  of  Education,  required. 

HARLINGEN  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Harl- 
Ingen),   Cameron    County,   Tea. — BONDS  REGISTERED. — An 

$-10,000  5%  20-year  bonds  was  registered  00  Jan.  9  with  thn  Slate  Comp- 
troller. 

HARTFORD  CENTRALIZED  SCHOOL  DISTRICT  (P.  O.  Croton), 
Licking  County,  Ohio,  boa  i>  OF!  ERI NG . — Sealed  bids  will  be  received 
until  2  p.  m  Feb  7  by  R,  L  Stumph,  Clerk  of  Hoard  of  Education.  Tor 
$00, 00(1  ipon  school  bldg.   bonds      Autli.   Sec.   7625-7631 

Code.  Denom.  $1,000.  12,000  and  13.000.  Date,  day  of  sale.  Prin 
and  semi  ann.  Int.  payable  at  the  Croton  Banking  Co.  of  ('roton.  Duo 
$1 ,000  on  Feb,  1  and  Aug    I  In  each  of  the  years  I  0.  IncL:  $2,000 

on  Feb.  i  and  $l.oi □    tug    i    i  12  000  Feb.  l  and 

Auk.  1  1936  to  1945,  Incl     |  1,000  on  Feb.  1  and  $2,000  on  Auk.  1 

ad.     Certified  check   for  5%  of  amount  of  bonds  bid  for     reuiretl. 
Purchaser  to  pay  accrued  Interest, 

HAVERHILL,  Esses  County,  Mass.— BONDS  SOLD  IN  1919— The 
following  Is  a  list  of  bonds  sold  during  the  year  ending  Doc.  31   1919 

1'urchnsir.   Amount     PlirpOM,         Dole.  I'rlct.       Int.  Due 

E.  H    Uolllns 

4Son  Mar.  1*19  100.025  4}*%  Mar.  1  ^O-"-".)  Mar.  18 

i    2.000   Lire  depl 
■j.i  ono  Hewer        I 
..lino  Sidewalk    JJune  1 '19  100.43     4H%  June  1  ^O-^O  July    15 
:ti  ,ooo  Street        I 
ll.ooo  Street        J 
Coffin  *  Burr*4»  000  Water         Sept.  1  '19  101  19     i'.'     Bept    1 '20-'29  Oot.   16 
TEMPORARY  LOANS   NEGOTIATED   IX   1019.— The  following  tem- 
porary loans  were  oegotlated  during  the  year  ending  Dec.  31  1919 

Purtha  tint.  Dale.  Maturity.  Price. 

Blake  Bros.  &  Co.._$250.000  Jan.      9   1010  Oct.     9  1919  4.24% +$3 

do  125.000  Mar.  15  L919  Sept.  2:,  1919   124% 

do  125.000  do  Oct.      t.    1919    1.24% 

Salomon    Bros.    & 

Hutzler *100.000  May   28    1919  Nov.    5   1919  4.27% +$11 

do  «ioo.niw»  do  Dec.  19  1919  4.27%  +$11 

Blake  Bros.  A  <■<>_._     75.000  June  20  1019  do  4.24% +$2 

S.N.  Bond*.  Co 50.000  July    25   1019  Jan.    29   1920  4.30% +$1  75 

Blake  Bros.  &  Co...     00.000   Dec.  30   1919  Feb.  25  1920  4.80% 

*  Previously  reported. 

HAYS  COUNTY  (P.  O.  San  Marcos),  Tex.— BONDS  REGISTERED.— 
Two  issues  of  ,v;  serial  special  road  bonds,  aggregating  $75,000,  were 
registered  on  Jan.  13  with  the  State  Comptroller. 

HAZLETON,  Luzerne  County,  Pa.— BOXD  OFFERING.— The  Cltv 
Clerk  will  receive  proposals  until  7  p  in.  Feb.  10  for  $250,000  4  H  %  coupon 
bonds,  being  a  part  of  the  $500,000  issue  voted  by  the  people  on  Nov.  4 
(V.  100,  i>.  ISIS)  Bonds  will  mature  serially  in  not  less  than  ten  nor 
more  than  thirl  v  years  from  date  Certified  check  for  1%  of  amount  or 
bid.  payable  to  the  "City  of  Hazleton,"  required.  Purchaser  to  pay 
accrued    Interest. 

HENNEPIN  COUNTY  (P.  O.  Minneapolis),  Minn.— BO.YD  OFFER- 
ING.— AI.  P.  Brlckson,  County  Auditor,  will  receive  bids  until  Feb.  2 
for  $300,000  4-18-year  serial  bridge  bonds  at  not  exceeding  5%  Int.  Cert. 
check  for  5';  required. 

HENRYETTA,  Okmulgee  County,  Okla.— BOXD  OFFERING.— 
Proposals  will  be  received  until  Feb.  2  by  the  City  clerk  for  the  $200,000 
5%  20-year  water  bonds  mentioned  In  \  .  109.  p.  1909. 

HOLDREGE,  Phelps  County.  Neb.— BOND  OFFERING.— Proposals 
will  be  received  until  7  p.  m.  Feb.  2  by  V7.  Lindstrnm.  City  Clerk,  for 
$38,000  5H%  paving  district  bonds.  Denom.  $500.  Date  March  1 
1919.     Due  iu  18  years,  optional  at  any  time  on  giving  15  days'  notice. 

HOLLAND,  Ottawa  County,  Mich.— BOXD  SAI.F—Oa  Nov.  1 
$5,800  5H%  sewer  (assessment)  bonds  were  purchased  at  par  and  interest 
by  local  investors.  Denom.  $100.  Date  Nov.  1  1919.  Interest  February. 
Due  $1,160  yearly  on  Feb.   1  from  1020  to  1924.  inclusive. 

HOLYOKE,  Hampden  County,  Mass.— TEMPORARY  LOANS 
NEGOTIATED  in  RING  1010. — The  following  Is  a  list  or  temporary  loans 

negotiated  during  the  year  ending  Dec.  31   1019 

Amount.                              Date.  Maturity.  Disc.  Rote. 

$200,000*                   Jan.    11    1919  Nov.    7   1919  4.19% 

400.000»                   Feb.     9   1919  Nov.    7   1919  8.98% 

50.000                    Feb.  28  1919  28  1919  4.00% 

100.000                     Mar.    7   1919  N  >v.    7   1919  4.15% 

100.000                     May     7    1010  Feb.   10   IS 

150.000                       May  21    i  Feb.    10    !  4.32% 

100.000                     June  11    1010  Feb.   10   1020 

100.000                     Aug.     5   1  Nov.  20   1019  4.17'; 

150.000                       Sept.    8    1010  Mar.    S   1920  4.483 

50.000                    Bept.    S   1919  Mar.    8  1920  4.48$ 
•.Previously  report etl . 

HOPE,  FULTON  AND  EMMET  ROAD  IMPROVEMENT  DISTRICT, 
Hempstead  County,  Ark. — BOXD  SALE.— The  William  R.  Compton 
Co.,  of  St.  Louis,  has  purchased  antl  Is  now  offering  to  investors,  at  a  price 
to  yield  5.403    Interest,  an  issie  00  59  coupon  bonds.     Denom. 

$1,000.  Date  Nov.  1  1919.  Principal  and  semi-annual  interest  (F.  &  A.) 
payable  at  the  American  Trust  Co.,  st.  Louis.  Due  yearly  on  Aug.  1  as 
follows  $10,000  1920,  $11,000  1921,    S12.000  1922,  $13,000  1923  and  1924. 
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HOT  SPRINGS  COUNTY  SCHOOL  DISTRICT  NO.  10  P.  O.  Ther- 
mopolisi,     Wyo.—BOXDS     \<>ll.l> 
school  I                                   <  |  oOo  ,)(„.  |n   ]  2 
The  boi                        .  s..ld  to  lb. 

HUDSON,  Columbia  County,  N.  Y.      BONDS   SOLD  1\  1'ip.i.- Dur- 
ing the..                                        9  the  following  4  H  I  to  the 
■  stltuilon.  of  llu>: 

Sold. 

April  I  April     1 

1  June  15 

HUGHSON      UNION      HIGH      SCHOOL  DISTRICT,      Stanislaus 

(  ounly.    Calif.       1U)\I>  .■    on   Jan      I 

was  sold  to  the  8l  :  Control  for  $91.- 

■    nial   to    1(11 

HUGO,  Choctaw  County,  Okla.      BOA  DS  Vt 

the  following  bonds  were  vi  ,  majur- 

riltratlon   plant   i. 
10.000  scw<  r  bom 

i  itatorlum  1 
10.000  cemetery  boi 

HUMPHREY,  Platte  County.  Neb.— IU)\I>  SAU        ll  is  Mated  that 

of  $12,500  5>i',;  ■  ■  mg  bonds 

at  par. 

IDAHO  (State  at).— BOND  OFFERINi  I  until 

10  a.    in     Jan.   26   by   John    YV.    Eagleson.    H  Boise), 

for  the  following  bonds  at  nol 

$1,100  i Treasury  notes.     Cert,  i 

l 

Denom    to  suit  purchaser.     Prin   and  office 

urer,   in   New    Yoi 
lithographed    treasury    notes    ready    for    offl  The    legality 

oi  law  proved  by  the  Supreme  Court  ol  Idaho. 

IRON  COUNTY  (P.  O.  Hurley),  Wise— BO  \I>  SALE  The  Iron 
Exchani  Hurley  purchased,  it  is  stated,  $30  I 

Bonus  bonds  at    KM   M>. 

JACKSONVILLE.    Duval   County,   Fla. — BOND   SALE.  —  On   Jan.   20 
gold  coupon  viaduct  sewer  and  paving  bonds, 
dateti  s.pt.  i   1010  —  V.  no.  p.  9  arded  to  the  Atlantic  N 

Bank   and    the    Florida    National    Bank,   both   of  Jacksonville,   at    If] 
and  Interest.  also  received  from  the  Barnett   National  Lank 

and  Qeo.  it.  Sawyers  &  Co..  both  of  Jacksonville. 

JAMESTOWN,     Chautauqua    County,     N.     Y.      BONDS    801 

ditlon  to  tii"  reported,  the  following  paving  bonds 

Id   during   Hie  year  ending   Dec.   ;>  ]    1010 
Purchaser.   Amount.  Dale.  I  Due.  Date  Sold 

• 

bons&Oo  $11,293  15  Jan.    1    '19  100.320  i.  1  '20V29  Jan.     6 

Sherwood   & 
Merrifleld.    10,000  00) 

'     Ver-  .  31  '19       Par       4  '  • ' .,'      1930-1929         Juno     2 

planch f',12  20J 

Sherwood   &1  10,579  40  Oct.   1    '19  100.170  4.7091    Oct.  1  '20-'29  Sept.  15 
Merrifleld  .) 

JASPER  COUNTY  (P.  O.  Rennselaer),  Ind.— BOXD  OFFERING.— 
I  mil  l  p.  ni.  Jan.  26,  according  to  reports,  proposals  will  be  received  by 
John  F.  llrlggs.  County  Treasurer,  for  821.600   I  '.',    1-10-year  serial  road 

bonds. 

JEFFERSON  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Warsaw), 
Coshocton  County,  Ohio.— BO.\  I)  OFFERING. — E.  II.  Clark.  Clerk  of 
I  I  duration,  will  recehe  proposals  until  |  ■>  m.  peb,  ]  j  for  $|,700 
6H%  school  bonds.  Denom.  7  for  |600,  1  for  1600  Date  Jan  1  1920. 
Prin.  and  semi  ann.  int.  (A  A  0.)  payable  at  the  Farmers'  &  Mtrchants' 
Hank  of  Warsaw.  Due  $500  Oct  1  |920  and  8600  vearlv  on  Oct.  1  from 
1921  to  1027.  incl.     Certified  check  for  8100  required. 

JENNINGS  SCHOOL  DISTRICT  NO.  21  i  P.  O.  Jennings),  Jefferson 
Davis  Parish,  La.  — BOXD  OFFER  I XG  —  Proposals  will  be  received   until 

10  a   m.  Jan.  27  by  J.  M.  Boose,  President,  for  .?2s,.r,.(i(i<i  5';  school  bonds. 

Denom.   $1,000.      Date   Feb.    1    1020.       Int     semi  aim.,   payable  at 

M  National  Bank,  N.  Y.     Due  yearly  on  Feb.  1  as  follows: 

ind  1022.  J5.000  1023  antl  1021.  $0  000  1925,  $7,000  IS 

19.000  1929.  and  1930    810.000  1931  and  1932,  111  oo# 

0  1934  and  1936,  813.000  1936.    $11,000  1937,  $15.01 
$16,000  1939,  $17,000  1010  and 
1011  and  1015.     Cert,  check  for  $5  000  required.     The  delivery  of  bonds 

will  be  facilitated  by  shipment  to  satisfactory  bank  at  central  point  pur- 
chaser to  pay  exchange  antl  carrying  charges  Purchaser  to  furnish  blank 
bonds  at  his  expense  Official  circular  states  that  there  has  never  been 
any  legal  question  raisetl  or  talked  Of  In  connection  with  this  issue  and 
thai    this  district    has   never  defaulted    in    the   payment   of  any    principal   or 

when  due  and  that  there  is  n,,  controversy  or  litigation  pending 
threatened  affecting  the  corporate  existence  or  boundaries  <>f  said  district 
or  the  title  or  its  present  officials  to  their  respt  Ctlve  offices,  or  the  validity 
of  these  bonds. 

Statement  of  District. 

I  \  aluation  for  taxes  for  \.  ar  1919 $3,456,160 

Heal  valuation  (estimated) 6.000.000 

Total  bonded  debt,  Including  this  Lssue... 

Population 7.000 

KANSAS  CITY.  Wyandotte  County.  Kan.— BOX!)  SALE.— It  la 
reported  that  826,000  1  *i  %  Improvement  bonds  were  sold  over  the  counter 
to  local  Investors  on  Jan.    I  1  . 

KIT    CARSON    COUNTY    SCHOOL    DISTRICT    NO.    19,    Colo.— 
BOND  ELECTION— SALE.— An  Issue  of  $15,000  5^%   15-30-year  (opt.) 
schoo.  bonds  has  been  so.d  to  the  International  Trust  Co.  of  Denver,    sublet 
to  the  election  Feb.  9. 
KNOX  COUNTY  (P.  O.  Vincennes),  Ind.— BOXD  SALE—  The  $15.- 
|-10-year  serial  Palmyra  Twp.  gravel  road  bonds  offered  without 
n  May  27  hist  —  v.  109.  p.  93 — have  been  purchased  by  the  Fletcher- 
American  Co.  of  Indianapolis. 

KOSCIUSKO  COUNTY  (P.  O.  Warsaw),  Ind.— BOXD  SAI.E.—U  la 
reported  that  tho  $1 1 .665  4H  %  1-10  year  road  bonds,  offered  unsuccessfully 
on  Aug.  30  last — V.  109,  p.  1292 — have  been  sold  to  Seth  Ideii  at  par. 

LA  CROSSE,  La  Crosse  County,  WU.— BOND  OFFERING. — Pro- 
posals  will  be  received  until  2  p  m  Feb. 6b]  M  R  Btrnbeum,  City  Clerk. 
for  the  $300,000  4H  %  coupon  Washburn  and  Logan  School  bonds,  recently 
authorized — V.  109,  p.  1886,     Denon  late  March  1  1920.     Prin. 

and  ann.  Int.  (Mar.   1)  payable  at  the  office  or  the  City  Treasurer.     Due 
$30,000  yearly  on  March  1,  from  1021  to  1980,  incl. 
Financial  Statement. 

True  value  of  all  taxable  property  (estimated) $32,500,000 

Assessed    valuation   of  real   and    personaUproperty,    equalll 

for  1010 ".. 31.' 

Total  bonded  debt  including  this  issue 1.. 

\\  ater  bonds  included  in  above 

Sinking   fund 4M>00 

Population,  l     B   census  1910. 30.417.     Pn  .000. 

LAFAYETTE,  Lafayette  Parish,  La. — BOXD  SALE.— On  Jan.  5  the 
Bank  of   Lafayette  A:    Trust    Co  ,   and   the  inal    Hank,   bidding 

jointly,  were  awarded  8425,000  5%  1-30-yi  I  drain- 

age bonds  at  par  and  Interest.     Denom.  $1 ,000.  1   1920.     Int. 

Bids  were  also  received  from  Sidney  Bpltser  &  Co.  and  Terry. 
Briggs  -V  (.'o.  (joint  bid)  and  J.  O.  Mayer  .V  Co. 

LAKEWOOD  CITY  SCHOOL  DISTRICT  (P.  O.  Lakewood),  Cuya- 
hoga County,  Ohio. — BOXD  OFFERING. — Proposals  will  be  rt 
until  6:30  p.  m.  Feb.  10  by  O.  W.  Drill,  Clerk  of  Board  of  Education,  for 
$75,000  5%  coupon  school  bldg.  bonds.  Denom.  $1,000.  Date  day  of 
sale.  Prin.  and  semi-ami.  int.  A.  &  O.)  payable  at  the  Cleveland  Trust 
Co.,  of  Cleveland.      Due  86.000  yearly  on  Oct.  1  from  ...  incl. 

Cert,  cheek  on  a  national  bank  or  a  solvent  trust  company,  for  5%  of 
amount  of  bonds  bid  for.  payable  to  the  "Treasurer  of  the  Board  of  Educa- 
tion.' required.  Bids  must  be  made  upon  blanks  which  can  be  obtained 
on  application  to  the  above  clerk.     Purchaser  to  pay  accrued  Interest. 
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LAMAR,  Powers  County,  Colo.— BO.YD  SALE.— An  issue  of  $200,000 
5H%    10-15- *  aids  has  been  sold  to  the  Banker* 

Securities  Co.  and  the  International  Trust  Co.,  both  of  Denver,  jointly  at 
par. 

LANCASTER  COUNTY  PAVING  DISTRICT  NO.  19  (P.  O.  Lincoln^, 
Neb. — PRICE  PAID. — The  price  paid  lor  the  $86,000  5M%  coupon  bonds 
awarded  on  Jan  6  u  reported  in  v.  110.  p.  185 — was  $86,867  (101.008) 
accrued  int.  nds. 

LAUDERDALE  COUNTY  ROAD  DISTRICT  NO.  3  (P.  O.  Meridian  , 
Miss.-  RING . — Proposals  will  be  received  until  2  p.  m.  Feb. 

.}  hv  G  Chancery  Oourl  and  Ez-ofnclo  Olerk 

Board  ol  (  road  bonds  voted  on  Dec  23 — V.  lln. 

Date    Manh    1    1920.      Int.    annually    (April    1). 
at    the  offlo    of  the  County   Treasurer.      Due   Nearly   on   March    1 
as 'foil,,.  Id.,   and   $10,000.    1944.      Oert.    check 

on  any  hank  m   Meridian  for  .$500.  required.      Official  circular  sta 
there  Is  no  controversy  or  litigation  pending  or    threatened    affecting   the 
corpora'  or.  boundaries  of  said  district. 

Financial  Statement. 

True  value  of  real  estate  and  personal  property  is  approximately  one 
fourth  more  than  the  assessed  valuo. 

Assessed  value  of  real  estate  1919-1920 - $550,180 

Assessed  value  of  personal  property  1919-1920 164,945 

Assessed  value  of  railroad  1919-1920 45,051 

•760.176 

Total  indebtedness  of  every  character  and  including  this  Issue  $75,000. 

LIBERTY,  Sullivan  County,  N.  Y.— BO.YD  SALE.— The  $10,000 
4Ji%  1-10  year  serial  registered  water  bonds,  dated  Feb.  1  1900,  which 
were  offered  on  Jan.  20—  V.   110.  p.  280 — were  awarded  locally  at  par. 

LIMA  CITY  SCHOOL  DISTRICT  (P.  O.  Lima),  Allen  County,  Ohio. 
—BOND  sal::.     On  Jan.  17  the  51  40,000  5X%  2-8-year  serial  deficiency 

bonds  dated  Jan.  2  1920 — V.  110.  p.  96 — were  awarded  to  N.  S.  Hill  & 
Co.  of  Cincinnati  at    101.025  and  interest.      Other  bidders  were: 


Silverman.  II  uvok-v.  Co..  Cin.«I  40. 500 

Stacy*  Braun, Toledo 140,483 

Sidney  Bpitzer  &  Co.,  Tol_.   140.364 
Provident    Savings   Hank  & 
TrustCo.,  Cincinnati 1  10.012 


F.  C.  Hoehler  .v  Co..  Tol....?i 

igood  .v.  Mayer,  Oln..   140.910 
Graves,  Blanche!  &  Thorn- 

■h.  Toledo. 140.798 

Detroit   Trust   Co.,   Detroit.    110.706 
Keane,  Higbio  &  Co..  Det..   140,615 

LINCOLN  COUNTY  (P.  O.  Merrill),  Wis.— BO.YD  SALE.— On  Jan.  17 
the  following  5'",'  bonds — V.  109,  p.  2458 — were  awarded  to  the  Continental 
ft  Commercial  Trust  ,v  Savings  Hank  of  Chicago  for  $129,220  50  (100.17) 
and  interest 

$54,000  . soldiers'    bonus   bonds.      Denoms.    ?1  ,000   and   S500.      Duo  $4,500 
Juno  21    1921  and  S5.500  yearly  thereafter. 
75.000  highway-inapt,  bonds.     Denom.  $1,000.     Due  $5,000  June  1  1921 
and    15.000  yearly  thereafter. 

The  following  bankers  also  submitted  bids:  E.   IT.   Rollins  &  Sons,  Sec- 
ond  Ward   Securities  Co.,  the  Minnesota   Loan  4  Trust  Co., and   Ills. 
Stuart  &   Co. 

LINDSAY  SCHOOL  DISTRICT  (P.  O.  Lindsay),  Garvin  County, 
Okla.— BOXD  SALE.— An  issue  of  $8,000  6%  20-year  school  bonds  has 
been  sold  to  Geo.  I.  Gilbert  of  Oklahoma  City.  Denom.  $500.  Date 
Nov.  20   1919. 

LIVINGSTON  PARISH  (P.  O.  Denham  Springs),  La.— BO.YD  SALE. 
—  Recently  an  issue  of  $110.OO0  5%  Koad  District  No.  2  bonds  was  sold. 
according  to  reports,  to  the  First  State  Bank  &  Trust  Co.  of  Hammond. 

LOS  ANGELES  MUNICIPAL  IMPROVEMENT  DISTRICT  NO.  9 
(P.  O.  Los  Angeles),  Los  Angeles  County,  Calif. — BONDS  AUTHO- 
RIZED — The  City  Council  has  authorized  $150,000  5K%  30-year  pipe- 
line-construction bonds  for  Hansen   Heights. 

LOS  BANOS,  Merced  County,  Calif. — B0XTD  OFFERING.— Proposals 
will  be  received  until  2  p.  m.  Feb.  3  by  Larcy  D.  McPhail,  City  Clerk,  for 
$103,000  5%  bonds.  Denom.  $1,000.  Int.  semi-ann.  Certified  check 
for  at  least  10%  of  the  bid,  required.     Purchaser  to  pay  accrued  interest. 

LYCOMING  COUNTY  (P.  O.  Williamsport),  Pa.— BONDS  NOT 
SOLD. — The  $150,000  4H%  tax-free  coupon  bonds,  offered  on  Dec.  20— 
V.  109.  p.  2190— have  not  been  sold.  The  county  is  now  preparing  to 
Issue  $300. noil  4  !  '  .  tax-free COUppn  bonds  to  take  the  place  of  the  $150,000 
Issue.      Dene  Die  March  1  1920.      Int.  M.  &  S.     Due  March 

1   in    1930,    1935  and   1940. 

LYNN,  Essex  County,  Mass. — BONDS  SOLD  IN  1919. — In  addition  to 
those  already  reported,  the  following  bonds  were  sold  during  the  year  end- 
ing Dec.  31   1919: 

Purchaser.       Amount.  Purpose.  Date.         Price 
Pine  Grove  Cem- 

100  land     Dec.    1  '18  Par 
.    9,000  street  Nov.    1  '18  Par 


etery  Com.. 
Geo.  II.  Allen. 
Llttlefl.UI   .t 

Xm  1 
F.  s.  M 

Co. 


.  8,000  street  Nov. 

1  school  Apr. 
0    water   Apr. 


Int. 

Due.       Date  Sold 

4% 
4% 

Dec.  1  '28  Jan.  8  '10 
-Nov.    1  '28  Apr.      '19 

4% 
4H% 

Nov.  1  '28  Apr.  '19 
Apr.     1  '39  Apr.  4  '19 

1  '18  Par 
l'HI   Par 

1  '19   100.4099  4H%   Apr.     1  '26  May  8  '19 
Temporary  Loans  Negotiated  During  1919. — The  following  is  a  list  of  tem- 
porary loans  negotiated  during  the  year  ending  Dec.  31  1919: 

Purchaser.  Ammint.        Date.  Maturity.  Rate    +    Prem. 

Jan.   23  '19  Oct.    17  '19  4.00%  dis. +$1.25 
Mar.  26  '19   Sept. 10  19    4.33%  dis. 
Apr.     I  '19  July     1  '19  4.25%  Int. 
Apr.      1  '19   Sept.    1    '19  4.25  Cat. 
Apr.  16  '19   Nov.    5  '19  4.47%  dis.     +    $6 
May  28  "19  Nov.    5  '19  4.28%  dis.    4-    $3 
June    4  '19  Nov.    5  '19  4.25%  dis. 
June  l.'i  '19    Nov.    5  '19  4.19%  dis 
June  27  '19    Nov.     5  '19   4.22%  (lis. 
July      1  '19  Apr.     1  '20  4.50%  int. 
July    16  '19   Apr.      1  '20  4.50%  int. 


8.  N.  Hond  ft  Co.  ..$150,000 
Old  Col.  Trust  Co.  .  100.000 
.Sinking    Fund    10.000 


5.000 

300.000 

150,000 

100.000 

100,000 


Sinking    lurid 

Blake  Bros.  &  <  lo.  - 

Blake  Bros.  .V  (  lo.   - 

B.  N.  Bond  ft  Co.  . 

B.  N.  Hond  ft  Co.    . 

old  Col.  Tru 

Sinking    Fund     25.000 

Sinking  Fund    30.000 

100,000 
Salomon  Bros  & 

Butsler 100.000 

Blake  Bros,  ft  Co.  ..  100.0110 
Old  Col.  Trust  Co.  .  100.1100 
10.000 
46.000 
5.000 
[0.000 
10.000 
10.000 
.-,.000 

Sinking  Fund {      7. 000 

.'{.000 
.",0.000 
10.000 

15.000 
15.000 

4.000 

1 .000 
5.0110 
Security  Trust  Oo.  .   100.000 


July  25  '19  Nov. 20  '19  4.27%  dis 

aUg.  29  '19   Dec.     .'{  '19  4.48%  dis. 
Sept.   9  '19   Mar  10  '20  4.47%  dis. 
Sept.29   '19    Mar. 10   '20  4.20  dis. 
Oct.      I'  19   Mar.    1    '20 
Oct.       I  '19    Apr.      1    '20 
Oct.       119   June      1   '20 

Oct.     1  '19  July     l  "20 

Oct.    15  19    Mar.    1     '20 
Oct.     15  '19    Apr.      1    '20 

1  '20 

1   '20 


Oct.     15  'l'»   June 

Oct.   15  '19  July 


Nov. 

Nov 
N  o  v . 
Nov. 
Dec. 
Dec. 
I>*e. 


I   '19    Mar. 
I   '19  Apr. 


'19   June 

'19  July 
'19   Nov. 

'19    Apr. 

'19  June 
'19  July 


'20 

•20 
'20 
'20 
'20 
'20 


1.50%  Int. 


Dec.   12  '19    Mar  12    '20   4.50%  dis. 

McALESTER,  Pittsburg  County,  Okln.-   DESCRIPTION  OF  BONDS. 
-    Additional  Information  is  at   hand  relative  to  the  sale  or  the  1126,000 

works    extension    bonds    awarded    during    November    to 

11.  in  National  Bank  at  par  ami  interest     v.  109.  p.  2092.     Denom. 
Si  ,000.     Dale  Jan.   1    1020.     im .  .1.  &  J. 

MACLEAY  LINDSAY    IRRIGATION    DISTRICT    (P.    O.    Sequim), 
Clallnm    County,    Wash.       BOND    OFFERINO.  •    Jed     bids    will    be    re- 

ceived uiiiii  11    ■    m    Marco  2  by  Harry  D.  MacArthur,  District  Secretary, 

bonds      im.    s, am  aim.     Certified    check    for 
required, 
W  MADILL,  Mnr.hnll  County,  Okla.— BOXD  SALE— An  I 

water-works  system  bonds  baa  been  awarded,  It  Is  reported,    to  w. 
a.  Brooks  or  Oklahoma  1 

~  MADISON  COUNTY   'P.  O.   Andornon),  lad.— BOND  OFFBBINO.— 

•  !.   «iii   in-  received   iimii    10  a.   m.  Jan.  .10  by  8.    I..    Van   Petten, 
r.ir  1116,000    Uider  on  Twp.  and  ■?  15.000  Pipe  Creek 
1     Twos.      %H%  road   bonds. 


MANITOWOC,  Manitowoc  County,  Wise. — BO.YD  OFFERING. — 
Proposals  will  be  received  until  4  p.  m.  Jan.  27  by  Arthur  H.  Zander.  City 
Clerk,  for  $80. 000  5%  cemetery  bonds.  Denom  $500.  Date  Jan.  2  1920. 
Prin.  and  semi-ann  int.  (J.  &  J.)  payable  at  the  office  of  the  Citv  Treasurer 
Due  $8,000  yearly  on  Jan.  2  from  1921  to  1930  incl.  Certified  check  for 
5%  required.      Official  circular  states  that  the  principal  and  interest  of  all 

Erevlous  issui>s  has  always  been  paid  promptly  and  that  no  previous  issue 
as  been  contested  and  that  there  is  no  litigation  or  controversy  pending  or 
threatened  concerning  the  validity  of  these  bonds,  or  the  titles  of  officias 
to  their  respective  offices. 

Statistics. 

I   valuation  for   1919 298.00 

Estimated    actual    valuation 30.000,000.00 

Population  census  1910 -. 13.023 

Present    population   estimated 22.000 

Bonded  debt  Including  this  issue S300.500.00 

Water  bonds  included  in  above $121,000,000 

School  bonds  not  included  m  above $4,400.00 

MARION  COUNTY  (P.  O.  Knoxville),  Iowa.— I'OXD  SALE.— 
Schanke  ft  Co.,  of  Mason  City,  was  recently  awarded  $50,000  funding 
bonds,  it    is  stated. 

MARSHFIELD,  Coos  County,  Ore. — BO.YD  BALE. — The  First  Na- 
tional Bank  of  Coos  Bay  has  purchased  $23,000  6%  city  improvement  bonds 
600,  equal  to  102. 008. 

MAXWELL,  Story  County,  Iowa.— BO.YD  SALE.— An  issue  of  $5,000 
w -ater-works-exteiision  bonds  has  been  purchased,  according  to  reports,  hv 
Schanke   \    Co  .   of  Mason  City. 

MERCER  COUNTY  (P.  O.  Celinal,  Ohio.— BO.YD  SALE.— The  3 
issues  ol  V  ,  1-10  year  serial  coupon  road  bonds,  dated  Nov.  1  1919.  aggre- 
gating $47,000.  which  were  offered  on  Sept.  27  iast — V.  109,  p.  1201 — have 
been  purchased  at  par  by  the  First  National  Bank  of  Colina. 

MESA  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Grand  Junc- 
tion), Colo.— BOXD  SALE. — On  Jan.  15  $85,000  5%  20-40-year  (opt.) 
school  bonds  ware  sold  to  Bosworth.  Chanute  &  Co.  of  Denver  at  100.36. 
Oilier  bidders  were  Keeler  Bros.,  100.20;   Sweet,    Causey.      Foster    A 

d   sidlo.  Simon.   Fels  &  Co.,  98.55.     Bonds  dated  Feb.  1   1920. 
Int.  semi-ann..  N.  Y.  payment.     Denom.  $500. 
Financial  Statement. 

.Assessed   valuation   1919. $9,426,735 

Total  debt   (with  this  issue) 247.000 

Population  (est.). 12,000 

MIDDLESEX  COUNTY  (P.  O.  Cambridge),  Mass.—  LfM.Y  OFFER- 
ING.— Proposals  will  be  received  until  10  a.  m.  Jan.  27  for  the  purchase  at 
discount  of  a  temporary  loan  of  $200,000  dated  Jan.  27  and  maturing 
Nov.   9    1920. 

MIDWAY  SCHOOL  DISTRICT,  Kern  County,  Calif.— BO.YD  SALE. 
— The  "San  Francisco  Chronicle"  under  date  of  Jan.  11  states  that  the 
$30,000  6%  coupon  school  bonds,  offered  on  Jan.  6  (V.  109.  p.  2377). 
have  been  sold. 

MOBILE  COUNTY  (P.  O.  Mobile),  Ala.— BO.YD  .SALE— Reports 
state  that  Sterner  Bros,  of  Birmingham  were  the  successful  bidders  for  the 
$150,000  road  and  bridge  bonds  offered  on  Jan.  17 — V.  110.  p.  186. 

MODESTO,  Stanislaus  County,  Calif.— BO.YD  OFFERING—  Sealed 
bids  will  be  received  until  S  p.  m.  Feb.  1  1  by  \Y.  O.  Thompson.  Citv  Clerk, 
for  the  1289.000  52  BOld  coupon  bonds  voted  on  Dec.  9 — V.  109.  p.  2459 — 
Denom.  $1,000.  Date  Jan.  2  1920.  Int.  semi-ann.  (J.  &  J.),  payable  at 
the  office  of  the  City  Treasurer.  Duo  yearly  on  Jan.  2  from  1921  to  1957. 
Incl.  Certified  check  on  some  solvent  bank  of  the  State  of  California  for 
10%  of  bid,  payable  to  George  Ulriclj.  Mayor,  required. 

MONTGOMERY  COUNTY  (P.  O.   Dayton\  Ohio.— BO.YD  SALE  — 

The  tate  Industrial  Commission  of  Ohio  has  purchased  $150,000  road  bonds. 

MORRAL,  Marion  County,  Ohio. — BOXD  SALE. — The  Morral  Bank- 
ing Co.  of  Morral  was  awarded  at  par  and  int.  the  $4,000  6%  5-12-yoar 
serial  street  impt.  bonds,  dated  Sept.  1  1919,  offered  on  Jan.  15 — V.  110, 
p.  96.      W.  L.  Slayton  &  Co.  offered  $4,004.40. 

MORSE  TOWNSHIP,  Okfuskee  County,  Okla.— BO.YD  SALE.— 
On  Nov.  3  H.  J.  Edwards  was  awarded  at  101.25.  $20,000  6%  25-year 
toad  bonds.      Date  Nov.  .i   1919. 

MT.  UNION,  Huntington  County,  Pa.— BO.YD  OFFERING.— 
George  W.  Morgan,  Borough  Secretary,  will  receive  bids  until  2  p.  m.  Feb.  9 

for  the  s  I  1.500  5';  coupon  (with  privilege  of  registration)  tax-free  paving 
and  storm  sewer  bonds,  offered  unsuccessfully  on  Aug.  1  last — V.  109. 
p.  1201.  Denom.  1  for  $500  and  44  for  $1,000.  Int.  semi-ann.  Due 
$2,000  yearly  beginning  Aug.   1    1925.      Cert,  check  for  $500  required. 

MURDO,    Jones    County,    So.    Dak.— BO.YD    OFFERING.— mds   will 
ed  until   10  a.  m.  Jan.   26  by  M.   C     Burnham.  City  Auditor,  for 
10-20  Mar    opt.<   water-works  bonds.    Int.  semi-annual.    Due 
i9io.  optional 

MUSSELSHELL  COUNTY  (P.  O.  Roundup),  Mont.— BONDS 
VOTED. — The  people  of  this  county  voted  favorably  toward  the  issuance 
of  $300,000  highway  and  1200,000  seed  grain  bonds,  it  is  stated. 

NASHUA,  Hillsborough  County,  N.  H.— TEMPORARY  LOAN.— 
A  temporary  loan  of  $60,000  issued  in  anticipation  of  taxes,  dated  Jan.  19 

and  maturing  .Nov.  M0  1920  has  boon  awarded,  it  is  reported,  to  Grafton 
&  Co.  of  Boston  on  a  5.09%  discount  basis. 

NEW  BEDFORD,  Bristol  County,  Mass.— BONDS  SOLD  IN  1919.— 

In  .addition  lo  those  already  reported,  the  following  4H%  bonds  were 
sold  during  the  year  ending   Dec.   31    1919: 

Purchaser  Amount.      Purpose.         Date.         Price. 

fSlO.000  O0    Fire  stat.  Nov.  1  '18   100.92 


Bstabrook  fc  Co      |   54,475  50  Hospital  do 

(sold  on  Jan.  i6{lo-'<.ooo  oo  Sewer  do 

1019.)  I    10.000  oil   School  do 

I      9.064  17   School  do 

16,148  60  School  do 


100.9. 

100.92 
100.92 
100 

'19    100 

100.. 'ISO     \us- 


Due. 

Nov.  1  '19-' 28 

Nov.   1 


Nov.  1 
Nov.  1 
Nov.   1 

Nov.   1 

1 
1 


l9-'38 

19-'27 
19-'34 


I'urt  ha 
Blako  Bros.  &  Co. 


SalomonBros.A  1  lutzler. 

Nat  I  Shaw  mill   Bank 


Harris, Forbes&Co.  J  2:1.00000  street.      Aug.  1 

(Sold  Aug.    i  "Mi  01)    Building         do 

TEMPORARY  LOA  VS  NEQOTIATED  DURING  1919.— The  folio 
a   list    or  temporary   loans   negotiated   by   the  city  during  the   year   ondinR 
Dec.   31    1919: 

Amount.  Date.  Due.  Disc.  A  Prem. 

$1,000,000    Deo.    27  '18    NOV.      I  '19    1 

300.000  Feb.  28'19  Nov.  6'19  4.082  r  Ta  00 
OOO.OOO  Mar.  21  '19  Nov.  6 '19  4.29'';  4-  9  00 
.-,00.000  Apr.  23  "19  Nov.  6 '19  II.".  t-  5  00 
500.000  Sept.  II  '19  Feb.  10*20  IP'.'';  -flS50 
250.000  Nov.  21  19  Apr.  1"20  1 
NEWPORT,  Newport  County.  R.  I.— TEMPORARY  LOAN.— On 
Jan.  22  a  temporary  loan  of  $50,000,  dated  Jan    27  and  maturing 

1920,  was  awarded,  il  Is  Stated,  to  8.  N.  Bond  A  Co..  of  Boston,  on  a  4.80  % 

discount  basis,  plus  a  premium  of  ?l. 

NEWTON    FALLS.    Trumbull    County,    Ohio.— BOND    SALE.— On 
Jan.    10  the   First    National    Bank  of  Newton    Falls  was  awarded  at   par  the 

$10,000  5'     street  Impt.  bonds  offered  on  thai  date.     Date  Doc.  ij  1919. 
1  each  si\  months  from  June  15  1928  to  Dec.  16  1932.  Incl. 
NORTH   COLLEGE   HILL  VILLAGE  SCHOOL   DISTRICT   (P.   O. 
Mi.    Healthy',    Hamilton    County,    Ohio.       BOND    SALE.-    On    Jan.    It 

arial  school-building  bonds,  dated  J 

[921         \       110.    p.    96       were   awarded    lo    Keane.    Hlgblo    \    Co.    of    Detroit 
at  101.625  and  int..  the  purchaser  to  print  the  bonds        other  bidder 

Braun,  Tol  1st   Nat.   Ilk..  Mt.  Healthy ..  $10. 100 

b  &  Co.,  <  01  Bank  and 

a..   40,4101      Trust   Co.,   (in 40.148 

<    BI.RLIN    UNION    SCHOOL    DISTRICT    (P.    O.    Oberlin),    Lorain 
County,     Ohio.  —  BOXD    OFFERING        J       E.     Barnard.     Clerk      Hoard     of 

■  n,    will   receive   proposals   until    10  a.   m.   Jan.   31    Tor   $50,0 
school  bonds,  offered  unsuccessfully  on  Dee.  20— V.  110,  p.  186.      Denom. 
$1,000.      D.n  li         tnl  e. ^-annual.      Duo   $5,000   yearly 

on  Jan    :i  1  from  1921  to  lo.'io.  Indual 

OCEOLA  SCHOOL  DISTRICT  (P.  O.  Bucyru.l,  Crawford  County, 

Ohio.     BOND  SALl        ["he   13,000  6"      11-18-year  serial   coupon  school 

ited   \prii  19  1919.  which  were  off ered  on  Sept.  1  last    v.  109.  p. 

802).  have  been  awarded  t..  the   Farmers  ,V  Citizens  Bank,  of  nuoyrus.  for 

13,125,  equal  to  104.166. 


Jan.  24  1920.1 
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OKFUSKEE  TOWNSHIP,  Okfuskee  County.  Okla.— BOXD  SALE  — 
K.  .1.  Edwarda  iras  awarded  on  N  a  issue,  of  $40,000  <>% 

road  i-i. nds  at  101.25.     Date  Nov.  8  1919. 

OKLAHOMA  SCHOOL  DISTRICT  (P.  O.  Oklahoma  City),  Okla- 
homa County,  Okla.— BOND  SALE.— an  Jan.  16  sn  Issue  of  $494,000 
school  bonds  was  disposed  of. 

OKMULGEE  SCHOOL  DISTRICT  NO.  1  (P.  O.  Okmulgee),  Ok- 
mulgee County,  Okln.     BOND  OFFERINQ.    -Addtllonal  Informs 

Ivo  to  the  offering  of  Ih  ipon  school  bonds— 

V.    lid.   i>.   97.      Proposals  for   these   bonds   will  l   until   about 

Feb.  i  i>y  B.  W.  Adkisson,  Clerk  Board  of  Education.     Denom. 
Date    Pen.    l    1920.     Int  I  ly  on    Feb.    1   as  follows 

►40,  Incl.     Certified 
for   2%,   payable  to  the    Boai  itlon.   rqulred.       Bonded 

debt  (excluding  this  Issue),  $654,000.  sinking  fund  $64,433.  Assessed 
value,  • 

ORANGEBURG,   Orangeburg  County,   So.   Caro.— BOXD 
J.  M.  Bllsman   \   <  !o..  of  Atlai  I         I  in.   15  th«>  $100,000 

Impt.  $45,000  elec  I  water-works  and  $10,000 

5%    20  i  v.    1  10.    p.    97.     Dam  i  >ate 

Jan.   i   1920.     int.  semi-ann.     Du  Jan.   l   I960.    Optional  In  90 

OSSINING  UNION  FREE  SCHOOL  DISTRICT  NO.  1  (P.  O.  Os- 
•ining),    Westchester    County,    N.    Y.     -BOND    OFFERINQ.  —  Percy    II. 

i,  Clork  of  Board  of  Education,  will  receive  pn sals  until  8  p.  m. 

Jan.  29  for  the  $60,000  registered  school  bonds,  no  ;  6%  interest, 

which  were  vol    i   ■  110,  p.  281.     Denom.  11,000      Date 

Jan.  81   1020.     Prtn.  and  semi  |    ,v  J.)  payable  In  gold  of  the 

E  standard  of  weight  and  fineness  at  the  District  Treasurer's  office. 

on  Jan.  :u   from   l'.ui   to   1940,  Incl.     Oert.  CB 
an  Incorporated  bank  or  trust  compao  0,  payable  to  the  Hoard  of 

!  Validity  of  issue  approved  by  Hawkins.  Delafleld 
k  Longfellow,  oi  Men  York,  a  copy  or  whose  opinion  will  be  furnished  to 
tin-  ■uceossful  bidder.     Purchaser  to  pay  accrued  Interest, 

OSWEGO,  Oswego  County,  N.  Y.— SALE  NOT  CONSUMMATED.— 
i  23  year  serial  year  registered  power  bonds, 
which  n  g  to  Renuch,  Bodges  ft  Co.,  of  New 

fork — V.  109.  p.  not  complel 

PALMER,  Washington  County,K«in.-nttV/l.s'  VOTED. — According 
to  reports  $22,000  water  works  bond  i  were  recently  authorised. 

PALMERTON,  Carbon  County,  Pa.— BOND  SALS.  —  The  two 

of  tax-free  Delaware  Ave,  Improvement  bonds,  aggregating  $72,000,  which 
iffered  without  Buccees  on  Oct.  14  (V.  109,  i>-  17_'3).  b 

rosed  of  at  par  as  follows: 
12. (hmi  system   bonds  locally.      Dim  13,000  Oct.   1    1922  and 

from  1923  to  1931 .  Indi 

60.000  4  xA'','r  gradi tis: .    curbing    and    paving    bonds    to    Fra/ier    \    Co.,    Of 

Philadelphia.     Due  $10,000  Oct.  I   1924  and  $5,000  yearly  on 
Oct.  I  from  1925  to  1934,  inclusive. 
Denom.  $500.      Date  Oct.    1    1919.      Principal  and  semi-annual  interest 
(A.  .v  o.i  payable  at  the  First  National  Bank  of  Pabnerton. 

PARIS,  Lamnr  County  Tex.— BOXD  SALE.— On  Dec.  15  tho  $150,000 
street  impt.  $100,000  firo  dept.,  $100,000  water-works  and  $50 .On" 
5%   10-40  year  (opt.)   bonds      V.    [09,  p.  22S5— were  awarded  to  the  First 
National  Bank  of  Paris  at  par  and  interest. 

PAULDING    COUNTY    (P.    O.    Paulding),    Ohio.— BO.YD    SALS 
On  Jan.  2  the  rl  d  "B.  O.  Poster  Joint  County  Pike" 

bonds,    dated    Dec.     I     I""1       V.     109.    ]>■    2459       were    awarded    to    OOO.    II. 

Marsh  for  $26,010  (100.038)  and  Interest,     w.  L.  Slayton  .v  Oo.,  of  Toledo. 

put  In  a  bid  of  par. 

PEABODY,  Essex  County,  Mass.— LOA  V  OFFERINQ.  It  is  reported 
that  the  OltJ  Treasurer  will  receive  proposals  until  10  a.  m.  Jan.  27  for  a 
temporary  loan  of  $200,000,  dated  .Ian.  27  and  maturing  Nov.  8  1920. 

PERTH  AMBOY,  Middlesex  County,  N.  3.—BOXDS  SOLD  IX  1019.— 
In  addit  ion  to  those  already  reported,  t  he  folio  wins  5%  bonds  were  dispose.  I 
of  at  par  during  the  year  ending  Dec.  31   I 

Purchaser.  Amount.  Purpo  Dale.  Due. 

Sinking  Fund $13,975  St.  sprinkler  June  1  1019  1921-25 

15.000  Water  •    1919  1021-35 

B.  J.  Barter 3.000  r.ivd.  irapt Nov.  1  1919  1921-25 

PETTIS    COUNTY    (P.    O.    Scdalia),    Mo.— BOXDS    OFFERED.— A 

block  of  ■SKID. 000  1  000  road   bonds   voted  on  Juno  3— \  -    L08, 

are  to  be  sold  as  sooi 

PIKE   COUNTY    ROAD   DISTRICT   NO.   4,   Miss.— BOXD   SALE.— 
ipers  state  that  the  Bank  of  Commerce  ft  Trust  Oo.,  of  Memphis 

was  the  successful  bidder  at   100.627  for  an  issue  of  $100,000  bonds  ] 

offered . 

POMONA  SCHOOL  DISTRICT,  Los  Angeles  County,  Calif.— 
BOXD  OFFERINQ. — Newspaper  reports  say  thai  bids  win  be  received 
until  11  a.  m.  Jan.  26  by  the  Clerk  Hoard  of  County  Supervisors  (P.  o. 

for    $15.00  I  h|s.       Denom.    $]  Jan.    1 

1020.     Prin.  and  semi-ann  Int.  payable  at  the  of!  lounty  Treas- 

l>iie  $1,000  yearly  on  Jan.  1  from  1025  to  1039  incl.  Cert.  Check 
for  3%  of  the  amount  of  bonds  bid  for,  payable  to  tho  Chairman  Board  of 
County  Supervisors,  required. 

PORTLAND,  Jay  County,  Ind.— BOND  SALE. — On  Jan.  17  the  $120,- 
BlectriC  light  and  power  plant  bonds,  dated  Jan.   15  1020 — V.   110. 
were  awarded   to  the  Harris  Trust  .V  Saving  Hank  of  Chicago  at 
100.20   and    int.      Other   bidders    w 

Merch.    Nat.    Bk.,    Muneie  $120,265 1 PletCher-Am.     Co..     Indpls.?120.057 
I      F.    Wild   ft   Co.,    Indpls..    120.225    Breed.    Elliott    ft    Harrison. 
Nat.  City  Co..  Chicago 120,1681      Indianapolis 120,0.35 

PORTLAND,  Cumberland  County,  Me.— TEMPORARY  LOAN.— 
On  Jan.  20  Blake  Bros,  .t  Co..  of  Boston,  bidding  4.66%  discount,  plus 
$6  premium,  were  awarded  the  temporary  loan  of  $200,000  dated  Jan.  26 
and  maturing  Oct.  4  1920 — V.  110.  p.  281. 

PORT    OF    TACOMA    (P.    O.    Tacoma),    Pierce    County,    Wash.— 

ROXD  SALE.—Tlw  $1,500,000  6%  11-35  coupon  port  bonds  offered  Jan. 
2fJ — V.  110.  p.  97 — have  been  sold,  it  is  stated,  to  Oscar  P.  Dix  ft  Co..  or 
Seattle  at  96.77.  Denom.  $1,000.  Date  Feb.  1  1020.  lYin.  and  semi- 
ann.  int.  payable  at  tho  Fiscal  Agency  of  the  State  of  Washington  in  New 
York  City,  N.  Y. 

PORTSMOUTH,  Norfolk  County,  Va.— ROXD  SALE.— J.  C.  Mayer 
A  Co.  were  awarded  at  par  on  March  1  $100,000  water  and  $100,000  impt. 
6%  bonds.  Date  April  1  1910.  Due  yearly  on  April  1  as  follows:  $50,000. 
1921;  $40,000.  1022  and  1023.  and  $70,000. 

POTTER  COUNTY  (P.  O.  Amarillo),  Tex.— ROXDS  REGISTERED  — 
The  State  Comptroller  registered  an  issue  of  $750,000  5%  serial  road  bonds 
on  Jan.  6. 

PRAGUE,  Saunders  County,  Neb.— ROXD  SALE. — The  $12,000  5% 
electric   light    bonds   offered   without   success   on   Jan.    2 — V.    110.    p 
have  been  awarded,  it  is  stated,  to  the  Western  Bohemian  Fratern 
elation  at  par. 

PRESCOTT,  Yavapai  County,  Ariz. — ROXDS  VOTED. — On  Jan.  10. 
the  $350,000  water  bonds — V.  109.  p.  2459 — were  voted. 

RAFT  SWAMP  TOWNSHIP,  Robeson  County,  No.  Caro.— ROXD 
SALE. — Newspapers  say  that  C.  X.  Malone  &  Co.  recently  purchased 
$20,000  5X%  20-year  bonds  at  par. 

RAVENNA,  Portage  County,  Ohio.— BO.YD  OFFERIXG.— Proposa.s 
will  bo  received  by  W  .  A.  Hoot.  City  Auditor,  until  12  m.  Jan.  30  for 
$23,000  5M%  water-works  bonds.  Date  Jan.  1  1920.  Int.  M.  fc  S. 
Due  each  six  months  as  follows:  $500  Mar.  15  1025  to  Sept.  15  1029.  incl  ; 
$1,000  Mar.  15  1930  to  Sept.  15  1938,  and  $1,500  Mar.   15  1030. 

Proposals  will  be  received  by  the  said  City  Auditor  until  12  m.  Jan.  31 
for  $14,000  5H%  sewer  impt.  bonds.  Date  Dec.  30  1919.  Int.  J.  A:  D 
Due  each  six  months  as  follows:  $500  June  30  and  Dec.  30  1025:  $1,000 
June  30  and  Dec.  30  1926:  SI. 500  June  30  and  Dec.  30  1927;  $2,000  June 
30  and  Dec.  30  1928.  and  $4,000  Jum 

Both  issues  under  authority  of  Sec.  3039  Gen.  Code.  Denom.  $500. 
Prin.  and  semi-ann.  int.  payable  at  the  Second  National  Bank  of  Ravenna. 
Certified  check  for  $250.  payable  to  the  City  Treasurer,  required  with  each 
issue.  Bonds  to  be  delivered  and  paid  for  within  10  days  from  date  of 
award.     Purchaser  to  pay  accrued  interest. 


RAYMOND.     Pacific    County.    Wash.— XO    /(//)>  >  —No 

:  Deal   Impt.   Piling   Dist.   No.  1 
bonds  offreed  on  Jan   7- --v.  1 10,  p 

READING,   Berks  County,   Pa. — BOND 

I  equipment  bond  e  tune  In  the 

on  July  1  In  I 

REDFIELD,  Spink  County,  So.   Dak.— BOYD  OI  Accord- 

ing to  newspaper  r-  I  bids  will  I  ntil  2  p.  m 

by   O.   J.    M  r.   for  $10<i  works   and    S 

neck  for  lc 

RICHLAND  TOWNSHIP  (P.  O.  Sececaville).  Guernsey  County, 
Ohio. — BOND  OFFERIXG       II     M     H  1  Clerk,  will  1 

bids  until    12  in.   to    : 

serial  impt.  bonds,     int.  semi-ann.     Cert,  check  1  tired.        ^M 

RIVERSIDE  SCHOOL  DISTRICT  tP.  O.  North  Hackensack. 
Bergen  County,  N.  J.— BONDS  NOT  SOLD      TO  BE  RE-ADVERT  I  BED. 

—The    1 

school  bonds  not  t..  109, 

is  will  be  <:■  I  In  about  one 

month. 

ROCHESTER,  N.  Y.—N0TB  OFFERINQ.      II     I)    wuinhv.  City  Comp- 
troller, will  n  ' 
maturing                    from  Jan.  20  1920  at  the  Central  1 
New  York,  whore  the  not  Bidders 

ito  rati   of  li  denomlnatl  1    whom 

(not  bearer)  notes  shall  b  ilile. 

ROCK    COUNTY    INDEPENDENT    SCHOOL     DISTRICT    NO.    2 

(P.  O.  Luverne),  Minn.  —  ROXD  SALE        Drake 
and  is  now  offering  to  investors  at   a  price  to  yield 

school   bond-      Date   Jan     2    i".'"      Prii 

(J.  A  J.),  payable  at  the  1 

Due  yearly  on  ollows:  $2,000  1926  to  19 

$2,000  1930;  $1,000  1931;  $3.00n  ind  $]  I  1,1 

Financial  Statinu  n!. 

Heal  estate  (assessed  valuation) $1.0< 

Personal   properly   (assessed   valuation) 

Mote  >    and  credits   (ssasased   valuation).. 729.209 

Total $2,157,865 

Actual  valuation  (estimated). $6.00n  oou 

Bonded  debt,  including  this  Issue 

ROSEVILLE,  Muskingum  County,  Ohio.—  BO.YD  SALE    -•  >n  Jan.  7 
00  5H%  10-year  coupon  lighting  bonds  .lated  Dec.  I 
li.  2378— were  awarded  to  Tucker.  Kobison  &  Co.  of  Toledo  at  100.10  and 
t.     There  were  do  other      bidders. 

RYEGATE,     Mu>  hell     County,     Mont.--BOXDS     VOTED— The 

Issuance  of  $15,000  ■  -  15,000  sewer  6%  bonds,  carried,  on  Jan.  8. 

Tho  vote  was  48  "for"  to  22  ".against." 

ST.  LUCIE  COUNTY  (P.  O.  Fort  Pierce),  Fla.— BOXD  OFFERINQ.— 
Sealed  bid*  will  be  received  until  Feb.  it;  by  p.  c.  Bldred,  Olerk  Hoard  of 
County  Commissioners,   for  S550.000  6%   highway  bonds. 

ST.  PAUL,  Minn.— BONDS  SOLD  IX  [919.— IB  addition  to  those 
already  reported,  the  following  bonds  were  disposed  to  tho  City  Sinking 
Fund  investment  Committee  at  par: 

Amount.       Purpose.  Dale.  Int.  Rate.  Maturity.  Date  Sold. 

$100,000  Refundlng.May     1  1919         4H%         May     1  1029         Apr.     2 

00  AM   Feb.   101010        4%  Ml    191920         Feb.   Ifl 

SAN  DIEGO,  San  Diego  County,  Calif.— BO.YD  OFFERINQ.  Pro- 
posals will  be  receh  eduntll  11  a.  m,  Feb.  2  by  Alien  11 .  Wright,  City  <  'icrk. 

for  the  following  5,"    coupon  bonds  authorised  at  an  election  held   \- 
$1,000,000  Harrvtt    Dam    bonds.       \ 8,005    to    530.      Denom.    $1,000. 

Duo  $25,000  yearly  on  Feb.  1  from  1921  to  1960  incl. 

80.000  Tide  Street  impt.  bonds.      '.  -1.000. 

Due  $2,000  yearly  on   Feb.   1  from   1021  to  1060  incl. 
200.000  Otav  Pipe  Line  and   Distributing  System  bonds.     Vote  7.7,7 
to  611.      Denom.  $1,000.     Due  $5,000  yearly  on  Feb.    1  from 
1921  to  1900  Incl. 
250.000  San  Diego  Pier  bond-       Vote  7,816  to  593.     Denoms.  210  for 
$1,000  and    10  for  $250.     Due  $6,250  yearly  on  Feb.    1   from 
1921   to   I960  incl. 
Date  Feb.   1    1920.      Prin.  and  semi-ann.  int.   (P.  >V   A.)   payable  at    the 
office  of  the  City  Treasurer  or  at  the  National  City  Hank.  N  .  S  . .  at  option 
Of  holder.      Cert,   check   on  some  responsible  bank   for   1',    of  the  amount 

bid,  payable  to  the  above  City  clerk,  required.     The  legality  will  bo  ap- 
proved by  John  O.  Thompson  of  New   York. 

SANDY  CREEK    DRAINAGE    DISTRICT  Jackson   County,   Ga.— 

ROXD  SALE. — An  issue  of  816  been  purchased  by 

the  Banchetl   Bond  Co.  ofChii  June  2  1919.      Prin.  and  semi- 

ann.  int.  (J.  k  D.)  payable al  the  Chase  Nat.  Hank.  N.  v.     Due  $1,660  91 

yearly  on  June  2  from   1022  to   10.il   inclusive. 

SAN   JUSTO   SCHOOL   DISTRICT    (P.    O.    Hollister),   San    Benito 
County,   Calif. — ROXDS   VOTED— The   issuance   of  $15,000  6%    school 
bonds  carried  by  a  vote  of  34  to  1  at  an  election  held  Jan.  12.     Due  yearly 
ig  July  1   1920. 

SAN   LUIS  OBISPO  COUNTY   (P.   O.   San   Luis  Obispo),   Calif.— 

ROXD  OFFERIXG.  —  Proposals  will  be  received  until  10  a.  m.  Feb.  3  bv 
F.  J.  Rodrigues.  County  Clerk,  for  the  $1,500,000  5%  Highway  bonds  of 
1920  authorized  by  a  vote  of  4.861  to  1.888  al  the  election  held  Doc.  16 — 
V.  110,  p.  97.  Denom.  $1,000.  Due  Jan  1  10JO.  Prin.  and 
aim.  Int.  (J.  &  J.)  payable  at  the  office  of  the  County  Treasurer.  Due 
yearly  on  Jan.  1  as  follows:  $50,000  1023  to  102.5.  bid.:  $60.00  1 
102s.  ind..  $75,000  1929  to  1931.  Ind.;  $90,000  1932  to  1934,  bid.;  $100.- 
000  1935  to  1037.  Ind.;  $120,000  1938  and  1030  and  $135,000  1940.  Oert. 
check  on  responsible  bank  for    10  .mount  bid  for.  payable  to  the 

Chairman   Hoard    of   Co.  Supervisors,   required.       An  opinion  from   II.   A. 
Mason  of  San   Fran,  and  J.O.  Thomson  of  N.   V.  as  to  the  legality  of  said 
bonds,   and  a  complete  abstract   of  all   proceedings  leading  up  to 
said  bonds  will  be  furnished  to  all  bidders,  and  all  bids  must  be  made  un- 
conditionally.     Official  circular  states  that  no  default  has  ever  been  made 
In  the  payment  Of  the  County's  obligations  and  that  there  is  no  contr 
or  litigation  pending  or  threatened  concerning  the  validity  of  the* 
the  corporate  existence  or  boundaries  of  the  county,  or  the  tit  1. 
officers    to    the    respective    officii.      Purchaser    to    pay    accrued    Interest. 
Bonded  debt  (Including  this  issue).  $1,554,000.     Sinking  fund  $30,315  78. 
i    value   of   real    and    personal    property,    equalised    for    1010-1020, 
$32,829,178.      Estimated    value    of    all    taxable    property    in     the 

$65,658,356.     Population  fU.  S.  osnsne)  1910.  10  30.000. 

SEATTLE,   Wash.— ROXD   ELF.CTIOX .-An   election   has  been   called 

for  March  2  to  vote  upon  $1,500,000  bridge  and  $500,000  avaltlon  field  bds. 

SEDALIA,  Pettis  County,  Mo.— RIDS  REJECTED.— AH 
for  $100,000  city-hall  and  $10,000  hospital  bonds  offered  on  Jan.  19  were 
reject  ed. 

SEDGWICK,  Sedgwick  County,  Colo.— BOXD  SALE-  1 
that  $80,000  '•',    10-15-ycar  (opt.)  water  bonds  have  been  sold  to  Heeler 

Uros.  of  Denver. 

SHADYSIDE,  Belmont  County,  Ind.— ROXD  OFFERIXG.— D.  D. 
Schramm.  Village  Clerk,  will  receive  proposals  until  12  m.  Jan.  31  for 
S2.000   t\r'r    Municipal    Bldg.    bonds.  I    1920. 

Int.  semi-ann.      Du  on  Jan.  1  from  1925  to  1928,  Incl.      Cert. 

chock  for  5%  of  amount  of  bonds  bid  for.  requir 

SHAKER  HEIGHTS  (P.  O.  Cleveland),  Cuyahoga  County,  Ohio.— 
BOND  offerixg. — Carl  A.  Palmer,  Village  clerk,  will  receive  p- 
until  12  m.  Feb.  9  for  the  followii..- 

S25.000  park  bonds.      Due  $5,000  yearly  on  Oct.  1  from  1925  to  1929.  incl. 
25.000  street-impt.   bonds.     Due  $5,000  yearly  on  Oct.   1  from   1930  to 
1934,   inclusive. 

Auth.  Sec.  3939.  Gen.  Code.  Denom.  $1,000.  Date  day  of  sale. 
Prin.  and  semi-ann.  int.  (A.  k  O.)  payable  at  the  Village  Treasurer's  office, 
where  the  bonds  will  also  be  delivered  and  paid  for  within  10  days  from 
date  of  award.  Certified  check  on  some  bank  other  than  the  one  making 
the  bid.  for  10%  of  amount  of  bonds  bid  for.  payable  to  the  Village  Treas- 
urer, required.     Purchaser  to  pay  accrued  interest. 
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SHERIDAN  COUNTY  (P.  O.  Plentywood),  Mont.— BOXDS  VOTED. 
— An  issue  of  $200,000  seed-grain  relief  bonds  lias  been  voted. 

SIDNEY,  Delaware  County,  N.  Y.—BOND  SALS.— On  .Ian.  22  Geo. 

15.  Gibbons  &  Co.  of  Nov  fork,  bidding  100.20,  were  awarded  the  $75,000 

6%    1-30-year  serial    "81dney-SIi  et  macadam  highway"   bonds. 

on  chat  date     \  .  110,  p.  -si-     Due  12,600  yearly  on  Feb.  1  from 

182]  to  1950.  Inclu- 

SILVER  PALM  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  7,  Dade 
County,  FlL—BOND  SALE.-  On  Jan.  13  the  S16.000  '>','  6-18  year  serial 
school  bonds,  dated  Jan.  l  1920 — V.  no.  p.  97 — were  awarded,  according 
to  reports,  to  John  Nuveen  A  Co..  of  Chicago  for  116,206,  equal  to  101 .373. 

SOMERVILLE,  Middlesex  County,  Mass. — TEMPORARY  LOANS 
NEGOTIATED  IX  1919.— The  following  Is  a  list  of  temporary  loans,  nego- 
tiated during  the  year  ending   Dee.   31    1919: 

1'uril  Amount.  Date.  Due.  Price. 

Solomon  liros.  &  HutsJer._-S200.000   Feb.    11  '19   Nov.     3'19    100% 

do 3 i  Mar.  27  "19  Nov.     5  '19    1 

Old  Colony  Trust  Oo ioo.mou  do  do  4.3.3% 

do 50.000  Apr.      3  '19  Sept.  12  '19  4.33% 

do 50.000  Apr.    17  '10   N<>\ .  20*19  4.43% 

do 200.000  June     9  19  do  4.25% 

Solomon  Bros.  &  II utzlex...    100,000  June  27  '19   Dee.    12  '19  4.24% 

Old  Colony  Trust  Oo loii.ooo  July    17  '19  June  10  '20  -1.25% 

do 160.000  Aug.   18  '19  Mar.  10 '20  4.46% 

do 100.000  Sept      8*19  do  4.46%+$3 

White.  Weld  &  Co.. 50.000  Sept.  16  "19  June    15  '20  4.38% 

I-     8.  MoseJey  &  Co 27. 01"  19   Sept.  16  '20  4.50% 

8.  N.  Bond  &  Co 100.0(H)   Sept.  26  '19   May    20  '20    1.25%  +$5 

SOOTH  DAKOTA  (State  ot).—BOND  SALE.— On  Jan.  15.  it  i- 
the   $5,000,000   5%    10-20-year   serial    Rural    Credit  bonds.  Series   "N," 
dated  Jan.    17)   1020 — V.   110.  p.   187 — were  awarded  to  the  Continental  &. 
Commercial  Trust  A  Savings  Bank  of  Chicago. 

SOUTH  SAN  JOAQUIN  IRRIGATION  DISTRICT,  San  Joaquin 
County,  Calif. — BOX!)  SALE. — The  Anglo  &  l.ondon-l'aris  National 
Bank  ot  San  Francisco  was  the  highest  bidder  for  an  issue  of  $200,000  5ki% 
bonds  offered  on  Jan.  15  at  102.0  12.  it  is  stated. 

SPENCER    COUNTY    (P.    O.    Rockport),    Ind.— BOND   SALE.-B.o- 

cenily  the  Old   Rockport    Hank   purchased  at  par  $15,232.50  C.  D.  Shraan 
et  al  rock  road  impt    bonds.  It  is  reported. 

SPRINGER  SCHOOL  DISTRICT  (P.  O.  Springer),  Colfax  County, 
N.  Mex.  —BOND  SALE. — The  National  Bank  of  New  Mexico  of  Raton. 
Offering  $66,335  (102.427),  Interest  and  bonds,  was  awarded  the  $55,000  0% 
10-30-year  (opt.)  school  bonds  dated  March  1  1920  offered  on  Jan.  15 — 
V.  110.  p.  97.      Other  biddi  rs  were: 

Keeler  llros •$56,310  OOllnternat.   Trust  Co a$56.020  51 

Bldlo.  Simon,  Pels  A  Oo.   •66.300  00]  American   Nat.   Bank...  a56.000  00 
Bosworth,  Chanute&Co.    56,041  00|W.  L.  SlaytoD  &  Co 54.345  50 

*  Furnished  bonds,     a  Accruod  Interest. 

SPRINGFIELD,  Clark  County,  Ohio.— BOA'D  SALE.— Breed, 
Klliott  A  Harrison,  of  Cincinnati,  has  purchased  at  par  and  interest  the 
total  issue  of  $125,000  5%  deficiency  bonds,  $50,000  of  which  were  re- 
ported as  purchased  by  Breed.  Klliott  ..V:  Harrison,  in  V.  110,  p.  97. 
Denom.  $1,000.  Date  Sept.  1  1919.  I nterest  semi-annual.  Due  $15,000 
yearly  on  Sept.  1  from  1920  to  1927.  inclusive. 

STARKE  COUNTY  (P.  O.  Knox),  Ind.— BOXD  OFFERIXG.—Jt  is 
reported  that  proposals  will  bo  received  until  12  m.  Jan.  26  by  John  L. 
Kesler.  County  Treasurer,  for  $7,500  4>_%   10-year  serial  road  bonds. 

STATESVILLE,    Iredell    County,    No.    Caro.— BCWD   OFFERIXO  — 
Sealed  bids  will  be  received  until  S  p.  m.  Feb.  6  by  G.  P.  Scott,  Clerk  and 
Treasurer,  for  the  following  5  \i  %  bonds  offered  without  success  on  Dec.  30: 
$25,000  sewer  bonds.     Denom.  $500.     Due  yearly  on  Dec.  1   as  follows: 
$500  1922  to  1917.  inclusive,  and  $1,000  1948  to  1959.  inclusive. 
75,000  water  bonds.     Denom.  $1,000.     Due  yearly  on  Dec.  1  as  follows: 
$2,000    1922  to   195S,  inclusive,  and  $1,000  1959. 
100.000  street-improvement    bonds.     Denom.     $1,000.     Due    yearly     on 
Dec.  1  as  follows:  $5,000  1922  to  1929,  inclusive,  and  $6,000  1930 
to  1939,  inclusive. 
50,000  assessment     bonds.     Denom.    $1,000.     Due    $5,000    yearly    on 
Dec.  1  from  1922  to  1931,  inclusive. 
Date  Dec.  1   1919.     Principal  and  semi-annual  Interest,  payable  at  the 
office  of  the  City  Treasurer.     Certified  check  on  an  incorporated  bank  or 
trust  company,  for  or  In  an  amount  equal  to  2%  of  the  face  value  of  the  issue 
or  issues  of  bonds  on   which  their  bid   is  made,  payable  to  the  "OitJ    of 
Statesvllle,"  required.     The  printed  bonds  will  be  furnished  by  the  city, 
together  with  the  opinion  of  Storey.  Thorndike,  Palmer  &  Dodge,  certifying 
to  the  legality  of  said  bonds.      Purchaser  to  pay  accrued  interest. 

STRUTHERS,  Mahoning  County,  Ohio.— BCWD  SALE—  The  State 
Industrial  Commission  of  Ohio  has  purchased  the  $21,000  SM%  6-22  year 
serial  street  grading  (village's  portion)  bonds,  offered  on  Dec.  15. — V. 
109.  p.  2008. 

SUMMERS  COUNTY  (P.  O.  Hinton),  W.  Va.— BOA'D  SALE.— The 
$21,700  Pipestone  Road  District  bonds  vot  d  on  June  14 — V.  109.  p.  98 — 
have  been  purchased  by  the  State  of  West  Virginia. 

SUMMIT  COUNTY  (P.  O.  Akron),  Ohio.— BOXD  OFFERING.— 
L.  M .  Kmuffman.  Olerb  or  Board  of  County  Commissioners,  will  receive 
proposals  until  12  m.  Feb.  1  for  the  $300,000  5','r  coupon  tuberculosis 
hospital  bonds  voted  on  Nov.  4 — V.  109.  p.  1912.  Denom  $1,000.  Date 
Feb.  1  1913.  Brln.  and  -cmi-ann.  int.  (A.  &  O.)  payable  at  the  County 
Treasurer'!  office.  Due  130.000  yearly  on  Oct.  1  from  1921  to  1930,  inc. 
Certified  check  Tor  .V  ;  of  amount  of  bonds  bid  for,  payable  to  the  County 
Treasurer,   required.      Purchaser  to  pay  accrued  Interest. 

TACOMA,  Wash.— BOXD  SALE.— Reports  state  that  the  First  National 
Bank  of  Boston  was  awarded  at  par  on  Jan.  19  the  $880,000  1-20-year  serial 
tax-froe  gold  coupon  refunding  bonds.     Dated  Fob.  15  1920 — V.  110,  p.  97. 

TALLAHASSEE,  Leon  County,  Fla. — BONDS  VOTED.— On  Dec.  30 
$212,000  civic  tmpt.  bonds  were  authorized,  it  is  stated. 

TAUNTON,     Bristol     County,     Mass.— BOND  SALES  IN    1919. — In 
addition  to  those  already  reported,  the  following  bonds  were  sold  during 
1919: 
Amount.        Purpose.  Dale.  Price.         Int.  Due.  Sold. 

«$65.000  Electric  light. ..Juno  1  1918     100.51       4>.%     1919-38      

bl50.000  sireet   impt June  1  1919     100  4>.%      1920-24     June  6 

h>5. 000  Electric  light.  ..June  1  1919     100  4  >.  %      1920-29     June  6 

■30.000  Pavement June  1   101.8      10051        4^%      1919-23     June  8 

c.'SO.OOO  Electric  light June   11919      1001-11      4  >_  %      1920-38     Oct. 30 

cl  00.000  Electric  light...  Aug.  1  1919     loo.lll     -v.,<;      1920-29     Oct. 16 

c40. 000   Depl.  equlpm't. June    1    1919      100.  Ml      4'$%      1920-24      ",  i    |i, 

el6.000  Sewer    Dee.  i  mis     100.141     4%        1919  33     Oct.  16 

d.'i .000  Epidemic Dec.   1   1918     loo  4H%     1919-22     Mar.  4 

•6,000  Bewer June  i  1919     LOO  1920-24     i 

n  Kstabrooli  A  Co.  bR.  L.  Day  \  Co.  c  Merrill.  Oldham  .V  Co 
d  Sinking    Fund.      e  City — Trust     Funds. 

TEMPORARY  LOANS  NEGOTIATED  DtlilXG  1919.— The  following 
of  additional   temporary   loans  negotiated  during   the   year  ending 

Purchtum —                     Amount.  Dale.  Maturity.   DU.RaU. 

Tremont  Trust  Oo. $ioo.ooo  Feb.   n  mho  Not,    8  1919     i    ■'<". 

Tremont  Trust  Co 60.000  Mar.  is  mho  Nov.    8  1919     I    "'. 

Blake  Bros.  A  Oo ion  13  1919  Nov.  14  1919 

Curtis  A  Sanger 60.000  July   22  1919  April    11920    4.30% 

Commonwealth  Trust  Co.      60,000      NOV.  26  1919      April     7   1920      4.26% 

TIFFIN  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Tiffin). 

Defiance    County,    Ohio.       BOND    SALE.        The    1 75, 000 

serial  school   bonds,  dated  Aug.   1    1919.  offered  on  Bent  109,   D. 

lii-en  awarded   In  A.   T     Bel]  .V   Co.  of  Toledo,  at    100.116, 

TRANQUILLITY    IRRIGATION    DISTRICT   (P.   O.   Tranquillity), 

Fro.no  County,  Cnlif.     BOND  SALE       Reports  state  thai  the  $260,000 

offered  on  Jan.   10-  V.  no.  p.  98— havo  ben  sold  to  J.   R 
.V   Co.   at    !>.->  57   f,,r   gj^g. 

TRENTON.  N.  J.  BOND  BALE.-  On  lei,  1  [B19  an  Issue  of  $31,000 
4H%  aerial  sewer  bonds  was  awarded  to  the  City  .Sinking  Fund  Commis- 
sion al  par       Date  Feb.  1  1919. 


TURLOCK     SCHOOL     DISTRICT,     Stanislaus     County,     Calif.— 

BOX!)  SALE. — According  to  newspaper  reports  the  state  Hoard  of  Control 
was  awarded  OH  Jan.  13  an  issue  of  $89,000  5%  school  bonds  for  $89,921 
equal  to  101.034. 

VAL  VERDE  COUNTY  'P.  O.  Del  Rio),  Tex.— BOXDS  VOTED.— 
The  Issuace  of  $400,000  road  bonds,  carried,  it  is  reported,  at  the  election 
held  Dec.  16 — V.  109.  p.  2287 — by  a  vote  of  almost  I  to  1. 

VIGO  COUNTY  (P.  O.  Terre  Haute),  Ind.— BOXD  SALE.— The 
$1  1  .loo  1  '.';  2-1  1-year  serial  Pierson  Twp.  Rd.  bonds,  offered  ou  Oct.  31 
[•at- — V.  109,  p.  1629 — have  been  taken  by  local  investors. 

WALTHAM,  Middlesex  County,  Mass. — BONDS  AWARDED  IN 
PART. — Of   the   three,   issues  of  bonds  aggregating   $393,000,   offered   un- 

illj  on  Nov.  26 — V.  109.  p.  20  coupon  tax- 

trei    N(«    Banks  School  bonds  have  been  awarded  to  R.  M.  Grant  &  Co. 

York.      Denom.     $1,000.      Date  Oct.  1  1919.      I'rin.  and  semi-ann. 

A  O.),  payable  at  the  Boston  Safe  Deposit  .^  Trust  Co.  of  Boston. 
Due  yearly  on  Oct.  1  as  follows:  $9,000  1920  to  1929,  incl.,  and  $8,000 
1930  to  1939,  inclusive. 

WASHINGTON  COUNTY  (P.  O.  Johnson  City),  Tenn.—  BONDS 
NOT  SOLD. — The  $396,500  5%  road  bonds  offered  on  Jan.  15—  V.  109,  p. 
2379 — were  not  sold. 

WAVERLY  SCHOOL  DISTRICT  NO.  146  (P.  O.  Waverly),  Lan- 
caster County,  Neb.-  BOXD  DESCRIPTION.— The  1140,000  ">';  build- 
ing bonds  awarded  on  Dec.  18  to  the  Modern  Woodmen  of  America  at  par 
—  V.  1  10,  p,  98  —are  in  denom.  of  $500  and  are  dated  Sept.  1  1919.  Int. 
annually.      Due  Sept.  1   1944  optional  after  5  years. 

WAXAHACHIE,  Ellis  County,  Tex.— BOXDS  REGISTERED. — On 
Jan.  16  the  following  &%  serial  oonds  .-a  with  the  State  Comp- 

troller. 180.000  water  and  sewer.  1160,000  street  impt.,  $15,000  park 
impt.  and  $40,000  school  impt.  bonds. 

WELD  COUNTY  SCHOOL  DISTRICT  NO.  23  (P.  O.  Ault),  Colo.— 

BONDS  VOTED. — On  Jan.  ti  an  issue  of  $7,000  school  bonds  was  voted. 
They  have  already   been  sold,  as  reported  in    V.    109,   p.  2192. 

WESLEYVILLE,  Erie  County,  Pa.— BOXD  SALE.—  Glover  &  Mac- 
Qregor  of  Pittsburgh,  have  been  awarded  the  $69,000  5%  coupon  or  regist- 
ered general  municipal  bonds,  offered  on  Dec.  27 — V.  109,  p.  2288.  The 
prico  paid  was  $69,750  equal  to  101.087.  Date  Oct.  1  1919.  Due  Oct.  1 
1939. 

WEST  MINNEAPOLIS  (P.  O.  Hopkins^  Hennepin  County,  Minn. 
—BOND  OFFERING. — Proposals  will  be  received  until  7:30  p.  m.  Feb.  3 
by  E.  A.  Close.  Town   Recorder,  for  the  follow.  nds: 

$18,500  bonds.     Due  yearly  as  follows:    $1,000  1930  to  1936.  incl.,  $3,000 
L937  to  1939,  Incl.,  and  $2,500  1940. 
11.000  bonds.      Due  yearly  as  follows:    $1,500   1921   to  1924.   Incl..  and 
$1,000  1925  to  1929.  Incl. 

Date  Jan.  1  1920.  Int.  J.  &  J.,  payable  at  the  First  A  Security  National 
Bank.  Minneapolis.  Certified  check  for  81,476,  payable  to  L.  Lonnd- 
QUiSt,  Town  Treasurer,  required.  Bonded  debt  (excluding  this  issue), 
$11,000.      Assessed    value,    $1,080,563. 

WEST  PALM  BEACH,  Palm  Beach  County,  Fla.— BOXD  SALE. — 
On  Jan.  15  the  $.5,000  sub-canal  terminal  impt.,  $35,000  street  Impt.  and 
the  $35,000  park  impts.  5}_%  bond — V.  110.  p.  9s — were  awarded  to  the 
Robinson  Humphrey  Co.  of  Atlanta  at  100.50.     Other  bidders  wt 

Brudden  A  Co... $75,007  001  Farmers  Hank  &  Trust  Co  $74,250  00 

John  Nuveen  &  Co 75.000  00  Sidney  Spitzer  &  Co 72.862  50 

Palm  Beach  Bk.  &  Tr.  Co.   74.387  50 1 

WHITLEY  COUNTY  (P.  O.  Columbia  City),  Ind.— BOA'D  SALE.— 
The  $21,350  4*_%  1-10  year  serial  Chas.  K.  Riser  et  al  Jefferson  Twp.. 
road  bonds,  offered  on  Aug.  25  last  (V,  109,  p.  SOI)  have  been  purchased 
by  the  Provident  Trust  Co..  of  Columbia  City,  at  par. 

WHITMAN     COUNTY    SCHOOL    DISTRICT     NO.     164.    Wash.— 

BOX  I)  SALE. — The  State  Board  of  Finance  was  awarded  on  thier  bid  par 
thi  $5,000  5H%  school  bonds  offered  on  Jan.  10— V.  110,  p.  98.  Denom. 
$500.  Due  $500  yearly  from  1921  to  1930,  incl.;  optional  on  any  Interest 
paying  date  after  1  year. 

WIBAUX    COUNTY     (P.   O.     Wibaux),     Mont.— DESCRIPTION    OF 
BONDS. — The  $50,000  special-relief  bonds  recently  awarded  to  the  Minne- 
sota Loan  &  Trust  Co.,  of  Minneapolis  at  par — V.  110,  p.  282 — bear 
at  a  rate  of  6H  %  and  are  in  denom.  of  $1 ,000.     Due  yearly  from  1923  to 
1925,    Incl. 

WICHITA  FALLS,  Wichita  County,  Tex.— BONDS  VOTED.— By 
a  vote  of  256  to  3  the  $800,000  bond  issue  for  the  purchase  of  the  water 
company  properties  was  voted.  It  is  stated,  on  Jan.  15. 

WICKLIFFE,  Lake  County,  Ohio.— BOA'D  SALE.— On  Jan.  12  the 
2  Issues  of  53^%  coupon  special  asstwsmont  road  Impt.  bonds,  aggregating 
120,996 — V.  110.  p.  188 — were  awarded  to  the  TUlot-son  &  Wolcott  &  Co.. 
of  Cleveland,  at   100.319. 

WOLFE  CITY,  Hunt  County,  Tex.— BOXDS  VOTED.— Reports  say 
that  an  election  held  in  the  city  on  Jan  13  for  the  issuance  of  $20,000  water 
works  bonds,  the  bond  issue  carried  by  a  vote  of  1 13  lo  15. 

WOOSTER,  Wayne  County,  Ohio.— BOXD  SALE.— On  Jan.  12  the 
2  issues  of  5H%  1-5  year  serial  street  Impt.  bonds  aggregating  $3,281  83 
dated  Oct,  fl  1919 — V.  110,  p.  99 — were  awarded  at  par  and  interest  to  the 
Oittsena  National  Bank  of  Woostor.     There  wore  no  other  bidders. 

WORCESTER,  Worcester  County,  Mass.—  TEMPORARY  LOANS 
NEGOT1A  I  l.D  DURING  1919.— In  addition  to  those  already  reported. 
the  following  temporary  loans  were  negotiated  during  the  year  ending 
Dec.  31  1919: 

Disc.       Dale 

Purchaser.  Amount.  Date.  Maturity.         Rale.       Sold. 

Solomon      Brjs.      & 

Hutzler ...$400,000  Feb.  11  1919  Nov.    5  1919  3.98%    Feb.   11 

do 750.000  Mar.  31  1919  Nov.    5  1919  4.30%   Mar.  31 

R.   W.   Brussprich  A  ■ 

Co 300,000  Apr.    17  1919  Nov.     6  1919  4.43%    Apr.    17 

Sinking  Fund 25.000  Apr.  28  1919  May     5  1919  4.25%    Apr.   28 

do 30.000  Aug.  14  1919  Aug.  28  1919  4  37%    Aug.  14 

Park  Trust  Co 150.000  Aug.  22  1919   Nov.  26  1919  4.37%    Aug.  22 

O,  D  Barker  A  Co..  200.000  Sept.  24  1919  Nov.  26  1919  4.25%  Sep.  24 
Sinking  Fund 200.000  Nov.  26  1919  Nov.  29  1919  4. 25%    Nov.  26 

YAKIMA  COUNTY  (P.  O.  Yakima),  Wash.—  BOXD  SALE.— We  are 
informed  that  the  remaining  $174,000  of  the  $120,000  highway  bonds  have 
been  sold  to  the  l.unibermens  Trust  Co..  which  had  an  option  to  take  the 
whole  issue.  The  bonds  bear  6%,  but  conditions  of  sale,  if  Is  stated,  reduce 
Interest  to  about  5%. 

YANKTON,  Yankton  County,  So.  Dak.— BOXD  ELECTION.— It  Is 
reporled  that  the  City  Commission  has  called  a  special  election  for  Fib  IQ 
to  SUbmll    to   the   roten   the   question   of  authorizing   bonds   of  $53,000  for 

extending  the  paving  and  $12 ,000  for  completing  the  storm  sewer  system. 


CANADA,     its    Provinces    and     Municipalities. 

BARRIE,   OnU— DEBENTURES  DEFEATED. — At   the  alsetfcm  held 
\     110.  p    99     the  ratepayers  defeated  tho  by-law  to  Issue  the 
$31,000  gas  plant  purchase  debentures, 

BROCK  TOWNSHIP,  Ont.-  DEBENTURE  SALE.—W.  I.  McKlnnon 
A:  Co..  of  Toronto,  have  purchased,  it  Is  reported,  an  issue  of  $2. 000  5>_% 
20  Installment  debentures. 

CARTWRIGHT,  Ont.— DEBENTURES  VOTED.— A  by-law  to  issue 
112,000  water  works  and  fire  protection  debentures  earned  by  a  majority 

of  13  al   an  election  held  .Ian .  6,  It   Is  reporled 

CHARLTON,    Ont. — DEBENTURES    VOTED— OFFERING. — At     the 

election    Held    Jan.    .ri   the   people   voted.    Iiv   86   to   S.   for   the   Issuance  of  the 
18.000   '■',     6-year   street    Impt.   debentures — V.    109.   p.   2380.      I*roposals 
for  these  debentures  will  be  received  until  Mar.  i. 
COBOURG,  Ont.— xo  Bins  RECEIVED.— Ho  bids  were  submitted 

for   an    Issue  of  $5,000  6*_%    factory   bonus   debentures  rocontly  offered. 

DAUPHIN  R.rM.,  Umn.—DBBENTl  M   OFFERING. — Proposals    will 
red  unto  12 1  <    irby,  Secretary  Treasurer  (P.  O. 

Dauphin.   Ilox  330).  for  $35,000  6%  30-year  road  debentures. 


Jan.  24  1920. 
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DRESDEN,  Ont.— DEBENTURES  VOTED  —  The  voters  on  Jan.  5 
passed  a  by-law,  It  is  stated,  to  Issue  $10  000  water  works  system  di  beatures. 

DUNNVILLE,  Ont.— DEBENTURE  SALE—  On  Jan.   12  the  - 
6%  taydro-alectric  extension  debenture!  mentioned  In  V.  109.  p.  1- 
awarded    in    iln     Canadian    Millers   Mutual    Plre    Insiii  '    99.08. 

Denom.  $100.     Date  July   1  1919.      Int.  payable  In  July  .   Dill  LM0. 

EAST     FLAMBORO     TOWNSHIP,     On**— DEBENTURE     i 

An  issue  of  $29,568  I  tallment  debentun  itly  purchased, 

according  to  newspaper  reports,  by  M  a-Harrii  «v  Co..  of  Ham- 

Uton. 

EAST  WHITLEY  TOWNSHIP   (P.  O.  Columbui),  OnU— DEBEN- 
TURE OFFERING,     w  Township  Olerk,  win  r. 
until  l_'  in     I  i  I.    j  i of   •  '."..000  5H%  30  jreai  installment  school  dele 

EMBRO,  Ont. — DEBENTURE  SALE.— An  issue  of  $7,500  6%  . 
i    purchased,  It  is  reported,  by  (.).   A.   StUnsoii 
of  Toronto,  at   103.  1  1. 

ETOBICOKE     TOWNSHIP,      Ont.— DEIIEXI!  //.      SALE.—W.      L. 

Mill  union  &  Co.,  of  Toronto,  have  been  awarded  at  101.172,  It  Is  r> 
$50,000  6%  20-year  Installment  debentures. 

GALT,  Ont.— DEBENTURES  Vol  ED.—  The  $30,000  hospital  heating 
plant  debentures  mentioned  in  V.  109,  \>.  Hill  received  a  favorable  vote 
on  Jan.   1. 

GREATER  WINNIPEG  WATER  DISTRICT,  Man.—DEKEXTCRE 
OFFERING.       R.    I).    Waugh,    District    Treasurer,    advertises    th.it    tenders 

addri    sed  i"  Me'  Bank  of  Montreal.  Winnipeg,  will  be  II  12  m. 

Feb.  16  for  $1,000,000  5  r  debentures,     Date  Jan,  1  1920.     int. 

J.  &  J.     Duo  Jan.  1  1940  Iced  for  debentures  with  payment 

of  principal  and  Interest  either  in   \  Montreal  and  Toronto,  or 

In  Winnipeg,  Montreal.  Toronto  and  New  NorU.  Cert,  cheek  for  1%  of 
amount  of  tender,  payable  to  the  District  Treasurer,  required. 

GUELPH,   Ont.— DI  ■'.'  VOTED.— On  Jan.    1    the  ratepayers 

voted  to  Issue  $15,000  gas  container  construction  debentures,  but  turned 
down,  by  a  vote  of  577  to  .  is.  a  by-law  to  Issue  $50,000  Royal  OitJ  Park 
debentures. 

KENORA,  Ont. — DEBENTURES  VOTED.— Tho  by-law  to  issue  $25,000 
8M%  20-year  installment  public  Improvement  debentures  Carried  by  a 
vote  of  2.50  "for"  to  70  "against"  at  the  election  held  Jan.  1 — V.  109.  p.  2288. 

KITCHENER,  Ont.  -NO  hi ns  RECEIVED.— There  were  no  bidden 
for  an  Issue  of  $76,000  0'  ,',  20  and  :;()  yiar  di  bentures  recently  offered. 

LA  TUQUE,  Qu:— DEBENTl  RE  SALE.— Tho  $50,000  6%  2  1-year 
coupon  debentures,  dated  Sept.  !  1919 — V.  109,  p. 2460  warded 

to  the  Provincial  Securities,  Ltd.,  at  par  and  Interest.     Due  Sept.  1  1943. 

LONDON,    Ont.— DEBBNTX  RES    VOTED— DEFEATED.— 'The   elec- 
tion held  on  Jan.   I-     \  .   100.  p.  2009     resulted  as  follows: 
$100,000  reservoir  debentures  carried  by  3,820  to  1.367. 

-ground  debentures  carries!  by  4,606  to  2 
200.000  London  \  Port  Stanley  Railway  debentures  defeated. 
300.000  fair  ground  debenture 
100.000  soldiers'  memorial  hall  debentures  def. 

110,000  Rldoul  St,  bridge  debentun 
85.000  Municipal  Storage  Depot  debentures  defeated. 
200,000  storm     rwer  debentun 

MEOTA,  Sank.— DEBENTURES  AUTHORIZED.  I  $2,000 

debentures  has  been  authorized  by  the  Local  Government  Hoard,  according 
to  reports. 

MILVERTON,  Ont.— DEBENTURES  VOTED—  A  by-law  to  Lssue 
100.000  water  system  debentures  carried  at  the  election  held  Jan.  6,  it  is 

reported. 

NIAGARA  FALLS,  Ont.— DEBENTURES  VOTED. — On  Jan.  5.  It  Is 
the  by-laws  to  issue  the  following  debentures  (V.    109,  p.  2095) 

carried:      $50,1 21  -11.000    10-year    I  Ivdro-KlectriC  Com- 

!:..  .ui  $15,000  motor  truck  debentures. 

NOKOMIS,    Sank.-  DEBENTl  RES    AUTHORIZED.— The    town    has 
1    permission    from    the    Local    Covernmeut    Hoard    to   issue   $20,000 

debentures,  it  Is  reported. 


PARIS,  Ont. — DEBENTl  RJ  It  Is  reported  that  the  people 

eborised  tin  issua;  '  tur<*». 

but  defeated   the   prop<»^l   to  Issue  $t                                                       lures. — 
I,  p.  2461. 

PERTH,  Ont.— DEBENTUB  he  atoottoa  held  Jan.  5— 

V.   110.  -uo  $75,000  hospital  debentures  carried  by 

a  vote  ,,f  296  '  for" 

PERTH,   Ont.  —  DEM  .'0-year 

iiner.  of  l'erth.  It  Is  stated. 

PORTAGE  LA  PRAIRIE,  Mmn.—DEHEX  I 
posalg  will  be  received  until  Feb  3  for  an  Issue  of  I 
men!   debentures.      I'rin  ible  at   tin-  Minliaute  Hank, of 

PRESTON,  Ont.— DEBENTl  RES  DEFEATED. — On  Jan.  5  tho  by-law 

.eiuuree— V.  109,  p.  2380— lost 
by  a  majority  of  1.  rted. 

SASKATCHEWAN    (Province  of).— DJ  svndl- 

i    of   A     Jarvis   .v    Co.,    liousser,    Wood   ,v    I 
Corp..   and    R.    C.    Matth  '.%    basis,   was 

awarded,    according    to   reports,    $:>..'.  ■!•  I>enturt«.      Due 

Jan.   i;, 

SAULTE    STE.     MARIE,     Ont.— DEIt  VOTED. - 

elections  Jan.  .",  the  I  to  Issue  $20,000  play-ground  and  $50,000 

storm  sewer  delM  o( 

SIMCOE,  Ont.— DEM  0TED  —  The  by-law  to  Issue  $70,000 

bridge  debentures  carried  at  the  ejection  held  Jan.  5. — V.  109.  p.  MAI. 

SMITH'S  FALLS,  Ont.— DEBENTURES  VuTED.—By  a  vote  or  U] 

it"  the  people  on  Jan.  5  authorized  •  of  the 

$25,000    S'-j'  rial    firo-hall-erectlon    debentures    mentioned    In 

v.  109,  p.  j i-.i. 1 

"STRATFORD,  Ont.—DF.fiEXTURES  VOTED. — Ol 
by  a  majority  ie  by-law  to  '  park  deben 

tures.  hut   defeated   by  e  proposal  to  Issue  $2.1.000  soldiers' 

home  debentures.-  -\  .  100.  p.  2380. 

TORONTO,    Ont. — DEBENTURES    VOTED. — The  Jan.    1 

authorized  the  Issuance  of  the  following  debentures— V.  loo.  p.  2380:  $1.- 
000. 1 11  in  live  itock-arena-erection,  $6,000,000  rail  •■■  Ion.  and 

$4,000,000  city's  share  of  Toronto  Ac  Eastern  hydro-radial  railway. 

TORONTO,  Ont.— DEBENTURE  SALE  -On  Jan.   16  tho  $2,000,000 

1  ..rbor   debentures   ottered   on   that    date-  v .    110.    ie    iss     were 

awarded  to  Wood.  Oundy  .v  Co.,  of  Toronto,  at  80.687,  a  5.817»  basis. 

Sept.  1   1919.     Due  Sepl  .11 

DEBENTURES  AUTHORIZED.— The  Olty  Council  on  Dee.  1.-,  author 

rlrnd  the  Issuance  of  $491 ,000  electrio-power-planl  debentures,  it  Is  si 

VERDUN,   Que.— DEM  \  I  I  1:1.   SALE.      The   1225.000  .V.";    coupon 
gold  general  hnpt.  and  deficiency  bonds,  offered  on  Dec    22,  have  1  • 
at  private  sai  1      Leclere,  of  Montreal,  at  91.298.      Date  May   I 

1010.      Int.   M.   .V    .\. 

WADENA,  Sa«k.— DEBENTl  RES  Al  Til  Mil  ZED.— According  to  re- 
ports, the  Local  t  io\  ernnient  Hoard  has  given  the  town  authority  to  Issue 
$1,000    debenlun-s. 

WENTWORTH  COUNTY,  Ont.— DEBENTURE  BALE*— Morgan- 
Dean.  Harris  \  Co.  of  Hamilton  have  purchased,  according  to  reports. 
$2M. ","  -'ailment  debentur- 

WOODSTOCK,  Ont.-  DEBENTURES  VOTED.— By  a  vote  of  756  to 
00.   the  ratepayers  on  Jan.   .">   \  -no  $100,000  sewer  debonturos, 

according   to   reports. 

YORKTON,     Sath.—DEHEXTVRE    OFFER  IXC  —  Proposals    will     be 

1  until  12  m.  Jan.  27  by  P.J.  I'ilkitigton .  Town  Treasurer,  for  $2-1,000 
electric  water-works  0';   20-year  Installment  debentures. 

Date  Oct.  I  1919.  I'rin.  and  Interest  payable  al  Toronto.  Montreal  or 
York  ton.  Debentures  to  be  delivered  and  paid  for  at  the  Hank  of  Mon- 
treal.  Yorkton. 


NEW  LOANS 
We  specialize   in 

Pennsylvania 

Municipals 


FINANCIAL 


Biddle  &  Henry 

104  South   Fifth  St. 
Philadelphia 

Private  wire  to  New  York — Call  John  5089. 


MUNICIPAL  BONDS 

of  Texas  Municipalities 

yielding  from  5  to  5.25% 

Circular  en  rt^uest 

HAROLD  G.  WISE  &  CO. 

Government  and  Municipal  Bonds 
llt-21  First  Nat'l  Bank  Bid*..  Houston.  Tex 


84,000,000 
ALLEGHENY  COUNTY,  PA., 

Tax  Exempt  4Hs 

maturing  1923  to  1919. 

to  return  4.25% 

M.  M.  FREEMAN  &  CO. 

421   Chestnut  Street  Philadelphii 

Telephone,  Lombard  710 


MUNICIPAL  BOND  SALE 

Sale  of  Bonds  of 

SARATOGA  COUNTY,  N.Y., 

$390,000  Highway  Bonds 

FREE  FROM  FEDERAL  INCOME  TAX 
Dated  Feb.  1,  1920 
Maturing 
$15,000  1925  and 
$25,000  each  year  1926  to  1940, 
inclusive. 
INTEREST  5%  SEMI-ANNUALLY 
Proposals  opened  January  28,  4  P.   M. 
Detailed  information  wpon  request. 

WILL  W.  BLACKMER, 

Treasurer  Saratoga  County, 
Saratoga  Springs,  N.  Y. 


GEO.    B.    EDWARDS 

INVESTMENTS 
M  Broadway.  NEW   YORK.  N.  Y. 

■OR  SALE— Ttesfcer.  Coal.  Iron.  Ranch  a«c 

otner  properties. 
'ssefMenUal     Negotiation*.     InTeatisattoits 

f  Itleiunti  and  Purchases  of  Property. 
Jutted  States.  West   ladles. 


FEDDE   &  PASLEY 

Certitttfc  frxbUt  aUrtmnUmti 
55  Liberty  St.,  New  York 
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Cngiiuers 


STONE  &WKBSTER 


FINANCE  industrial  and  public- 
utility  properties  and  conduct  an 
investment  banking  business. 

DESIGN  steam  power  stations, 
hydro-electric  developmc  nt  i , 
transmission  lines,  city  and  inter- 
urban  railways,  gas  and  chemical 
plants,  industrial  plants,  ware- 
houses and  buildings. 

CONSTRUCT  either  from  their 
own  designs  or  from  designs  of 
oilier  engineers  or  architects. 

MANAGE  public  utility  and  in- 
dustrial companies. 

REPORT  on  going  concerns, 
proposed  extensions  and  new 
projects. 

NEW  YORK    BOSTON    CHICAGO 


row  n 

AN  FRANCISCO 


PITTSIlfRriH 
SEATTLE 


Din  Ron 

PARIS 


THE 

J.  G.  White  Companies 


Engineers 
Financier! 


Contractors 
Operator* 


of  Public  Utility>nd  Industrial 
Properties 

REPORTS— VALUATIONS— ESTIMATE*. 

43  Exchange  Place  New  York 

Viele.  Blackwell  &  Back 
ENGINEERS 

Designs  and  Construction 
Pydroeleotrio    and    steam 
Power  Plants 
Transmission  Systems 
Industrial  Plan  to 
Ileporto  —  Appraisals 


«•  Wii.  Street 


New  York 


THOMAS  T.  GRAY 

Consulting  Petroleum  Engineer 

Investigations,  Appraisals  &  Reports 
on  Oil  Propositions 

S80   North   Broad   Street, 
ELIZABETH  NEW   JERSEY 

Telephone  Elizabeth  2766 


48  in  inn  £ttaineet* 


H.  M.  CHANCE  &  CO. 

■Inlns  Engineer*  end  Geologist* 

COAL  AND  MINERAL  PROPERTIED 
Examined,    Managed,   Appraised 

Orevel  Bide  FHII.ADBLPHI 

~F.  WM.  KRAFT,  Lawyer 

Specialising  In  Examination  4  Preparation  o< 

County,  Municipal  and  Corporation 

Bonds,  Warrants  and  Securities  and 

Proceedings   Authorizing    Same. 

Room.   S1T-SI0,    111    W.    Monroe   St.. 
Harris   Trust    Building 

CHICAGO,   ILLINOIS 


Jfiuanrial 


Atlantic  Mutual  Insurance  Company 

__    „_  „  Kew  York.  January  24th.  1919.  * 

Tbt  Trustees,  in  conformity  trith  tht  Charter  of  the  Company,  submit  the  following  statement  of  Us  affairs  on  the 

31«  of  December ,   1918. 
Premiums  on  Marino  ami  Inland  Transportation  Insurance  from  the  1st  January,  1'JIS,  to 

the  31st  December.  1918 86.684,891.66 

Premiums  on  Policies  not  terminate;   1st  January,  1918 1 .07J..S50.96 

Total  Premiums 

Premiums  marked  off  as  terminated  from  1st  January,  l'Jis.  to  31->t  December,  Uls 

Interest  on  the  Investments  of  thi  ■<                                    irtni  they  oar  $11  vine. 66 
Interest  on  Deposits  InBai 120,0 

Rent  received  less  Taxes  and  Expenses 97.634.51   ? 

Losses  paid  during  the  year $4.iuo..> 

Leas:  Salvages (239,186  51 

He-Insurances 1.94  7.733.tisg2.1S6.919.59 

SI 

Re-Insurance  Premiums  and  Returns  of  Premiums .   $1,756,9 

Expenses,    including    compensation   of   officers  and  i                         stationery, 
advertisements,  etc , S 


A  dividend  of  Interest  of  Six  per  rent,  on  the  outstanding  certificates  of  profits  will  be  paid  to  the 
holders  thereof,  or  their  legal  representatives,  id  and  after  Tuesday  in  •  fourth  of  February  next. 

itstandms  certificates  ol  the  Issue  of  1917  win  be  redeemed  and  paid  to  the  holders  thereof,  or 
their  legal  representatives,  on  and  after  Tuesday  the  fourth  ol  February  next,  I  tteall  interest 

thereon  will  tms an       The  certificates  to  be  produced  at  the  tlmi    Of  payment  and  canci 

A  dividend  of  Forty-five  per  cen  l  premiums  of  the  Company  for  the  year 

ending  31st  December,  1918,  which  an  irtlolpate  In  dividend,  for  which,  upon  application, 

certificates  will  be  issued  on  and  after  Tuesday  the  sixth  of  May  next 

By  order  of  the  Board,  G.   STANTON  FLOYD-JONES.  Secretary. 

TRUSTEES. 


EDMUND  L,  HAYLIE3. 
JOHV  \\  BEACH, 
NICHOLAS  KIDDLE. 
JAME3  UKOWN, 
JOHN  CLAPLIN, 
GEORGE C    CLARK. 
J.  WILLIAM  CI.MIK, 
FREDERIC  A.  DALLICTT, 
CLEVELAND  H.  DODGE. 
COltXKLIUri  ELDERT, 


PHI  LIP  A.  S.  Ill  W'KLIN. 
HKRliKRI"  L.  GRIGGS 

IARD, 
WILLI  \M  H.  LLII  ERT8, 
CHARLES  D.  LEVERICH, 


D  ILLAS  n    PRATT, 

JOHV   I    RIKER, 

JUSTUS  RUP 

WILLI  UI  J  \.Y  SCHIEFFEUN, 

s  IMUEL  SLOAN, 


G.  STANTON  FLOYD-JONES.    JAMES  H    POST. 

CIlARLEd  M.  PRATT. 


HENRY  FORBES McCREERY.  WILLIAM  Sko.vXE, 

ILAP  I'     I'M. MICK. 
WALTER  WOOD  PARSONS, 
CHARLES  A.  PEABODY, 
WILLI  \M  R.  PETERS, 


LOUIS  STERN, 

WILLI  \M   A.  8TR1 

GEORGE  E.  TURNURE, 
GEORGE  C.  VAX  TUYL.  Jr. 
RICHARD  II.  WILLIAMS. 


CORNELIUS  ELDERT.  Prsis 
WALTER  WOOD   PARSONS,   Vice-President. 
CHARLES  E.  FAY.  2d  Vice-Pretident, 
WILLIAM  D.  WINTER,  3rd  Vice-President. 


ASSETS. 
United  States  and  State  of  Xew  York 

Bonds - $  3,403.000.00 

Stock   of  the  City  of  Xew    York  and 

Stocks  e.f  Trust  ( 'ompanies  .V  Hanks      1,385, 
Stocks  and  Bonds  of  Railroads 3,069,879.85 

Other  Securities  2S5,4io.oo 

Special   Deposits  In  Ranks  and  Trust 

Companies.. 1,000.000.00 

Real  Estate  cor.  wail  street,  wiuum 
Street  and   Exchange  Place..  ...    3.900,000.00 

Real    Estate   on    States    Island    (held 

under   provisions   of  Chapter   4s  1, 

I  ol   1887)... 75.000.00 

Premium  Notes 863,489.62 

Hills  Receivable 71C7S3.36 

Cash  in  h  mis  of  European  Bankers 

to  pay  losses  under  policies  payable 

lo  foreign  countries 286.904.00 

In  Bank  and  in  Office 1,U72.S09.61 

Statul  iry   Deposil   with  the  State  of 

I,    Australia 4  765  00 


$16.823.4'il.:u 


LIABILITIES. 

Estimated  Losses    and  Losses  Unset- 

tied  in  process  of  Adjustment. S 

Premiums  on  Unierrr.ln.iled  Risks 

Certificates  of  Profits  and  Interest 
Unpaid 

Return   Premiums  Unpaid 

Taxes    Unpaid 

Re-insurance     Premiums    on    Terml- 
Risks 

Claims  not  Settled,  including  Com- 
pensation, etc 

Certificates  of  Profits  Ordered  Re- 
deemed,  Withheld  for  Unpaid  Pre- 
miums  

Income  Tax  Withheld  at  the  Source.. 

Certificates  of  Profits  Outstanding 


1,657,039  00 

1.000,934.33 

316.702.75 
1-".».017.66 
400.000.00 

2SS.508.92 

139.296.10 


J  J 
6.140.100.00 


Balance 3.825.570.11 


$16,823,491.34 


Balance  brought  down _ $3,S2.r>.570.ii 

Accrued  I  merest  on  the  31- 1  day  of  December,  IMS.  amounted   to 'I5.S90.45 

Rents  due  and  accrued  on  the  81st  day  of  December.  1918,  amounted  to. 23.106,40 

Re-Insurance  due  or  accrued,  in  companies  authorized  in  New  York,  on  the  31st    day   of 

Dee  .  amounted  to  ..... 462. 184.31 

Note:   The  Insurance  Depart  mated  the  value  of  the  Real  Estate  on  Suiten  Island  y 

i  n  excess  of  the  Book  Value  given  above,  at 63,700.00 

The  Insurance  Department's  valuation  of  Stocks,  Bonds  and  other  Securities  exceeds  the 

v       Company's  valuat ton  by 2.411.384.11 

On  the  basis  of  these  Increased  valuations  the  b;1  lance  would  be t 
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CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  Jkc  .  Indicates  that  the  totnl  bank 
clearings  of  nil  the  clearing  housee  of  tin  1'nlted  states  for  the  week  ending  to  day 
have  been  I8.18S.086.43C,  against  $8,747397,978  last  week  aDd  $6,090,330,417 
the  corresponding  wp.k  last  year. 


Clear  if                                        raph. 
Wt  k  ending  January  31. 

1920. 

1919. 

Per 

( ;  nt . 

New  York 

:    (90,488 

19  013 

17".  100.009 

104.778 

20?. ' 

188.179^08 

l .'  1 .  - 

14 .443 

198,618 

76,818,1  18 

$3,053.3^5.580 
492,187.064 
81  1.800,402 
268,409 
164,91  5,11  S 
196,895,968 
10-  I 

M  7,889 
141,784 
.77.S71 

10398 

r-34.9 

+  10.1 

Philadelphia 

+  12.7 

+  32.0 

St.  Louis 

1   s    1 

+  22.0 

Pitt  sburgh 

Detroit 

+  11  0 

+  5.8 

Eleven  cities,  five  days 

$5,793,089,075 
1.037.. 

$4,702,990,889 
008,419 

+  23  2 
+  20.0 

Totnl  ah  cities,  five  days 

$0,831,013,907 

1.  .>:.!.  17  1  .-I-;.! 

.1105,301 
1,133,826,116 

+  22.7 
+  20  4 

Totnl  all  cities  for  week 

$8,183,085,430 

$•'..090 ,330.417 

+  22.3 

•  Partly  estimated. 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Saturday. 
R  id  furnish  them  to  i  •    up  toy  the  clearing  houses 

at  noon  on  Batnrday,  and  hence  in  the  above  the  last  day  Of  the  week  has  to  be  In 
all   sasi  s  estimated,  ns  we  go  to  press  Friday  i 

Detalle<l  figures  for  the  week  ending  Jan.  24  follow: 


Clearings  si — 

Week  ending  January  24 

1920. 

1919. 

Inc.  or  . 
Dec.    |         1918 

1917. 

New   York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

Washington 

$ 

4.7I7.N30.237 

10,478 

167,840,889 

87,018,859 

16.24 
5,617,346 

10. v, 
6,133.619 
4,080.631 
2,894.306 
3,753,874 
8,000,897 

8,300,007 
9,797353 
1,452.21  1 
2,358,188 
1,737,790 
1,133,300 
1.000.000 
I  .('50  OHO 
460.400 

400.885,452 
14,844,400 
9.288.7C0 
6,890,539 
5,009,751 
3,400,000 
4,604,176 
3,661.789 
2,180.002 
1.00  i.OOO 
1.092.454 
763.849 

$ 

8,768379,054 

393,910,470 

137,904.703 

31321.718 

18,848,677 

733 

4,3 

3.700.000 

1,879,648 

3.1  16,039 

9,371,634 

4,3 

3,35 

1.737.788 

1,135,883 

1,673,300 

708,104 

493.437 

ft 

+  23.3 
+  21.4 
+  7.0 
+  93 .0 
+  17.3 
+  21  0 
+  45.6 
+  20.3 
+  10.3 
+  54.0 
+  19.3 
+  32.1 

+  29.0 

- 
+  33.0 
+  16.6 

+  31.0 

+  25.0 
+  34.7 
+  38.2 
+  43.7 
+  46.6 

+  25.5 
+  48.5 
+  18.8 
+  18.4 

+  9.3 

+  24.7 

$ 
3.095.' 
310. 
77.048.208 
86,841,033 
17.01 
11.3 

4.130.590 
5.203,704 

3,346,656 
1.074,774 

1,080.669 

2,095.617 
3304.316 
1.037,184 

1,1  18.646 

1.182.901 

830. SOO 

600.000 

215,805.574 
9,178.600 
6,604.608 
5,700.000 
3,110.007 
3,160.000 

1.61C.068 
1,536.049 

1.005.576 
648.209 

$ 

3.139,035,725 

281,593,932 

Bl  .367 ,373 

42,137,170 

10.410.147 

8,99 

.".  17 

Rochester 

Scran  ton 

Syracuse 



Wilmington 

Wukee-Barr* 

Wheeling 

Trenton 

Lancaster 

York 

6,181.141 
3.225.217 
3,014. 17s 
.  1 1 ,405 
3. 070. 003 
2.004,310 
3  .COO, 420 
2.0 

3,166,871 
1  075  507 

Erie 

Chester 

Bingham  toa 

Greensburg 

Altoona 

Montclalr 

830,600 

352.039 
000.000 

Total  Middle.. 
Boston 

4.454.992.361 

323.982.002 

11,033,500 

0.720  000 

1,71  6,0  14 

3,315,063 

3,607.897 

1,734.000 

1,835,564 

844,793 

999.835 
612,748 

3.009,585.930 
209  516  201 

Providence 

Hartford 

New  Haven 

Springfield 

Portland 

Worcester 

Fall   River 

New  Bedford 

Holyoke 

Lowell 

9. S01. 500 
7.878.374 
1.718.500 
3.626.622 
2.500.000 
8.611.813 
1.482.072 
1.097.149 

903.478 
1.087.95S 

464,938 

Bangor 

Total  New  an  g 

'    4S3.181.063 

362.2S1.307 

+  20.5 

248.990.884 

247,289.204 

Clearings  at — 


Chicago 

Cincinnati 

nd 

Detroit    

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria  - 

Grand  itapids... 

I  Jay  ton. 

EvansvlUa 

Springfield.  III... 

\  ounustown 

Port  Wayne 

Lexington 

Akron 

Rockford 

South   Bend 

Canton 

Qulncy 

Springfield.  O... 

I I  loom  button 

Mansfield 

i  locator 

Jacksonville,  ill.. 

Danville. 

Lima 

Lansing 

Owensboro 

Ann  Arbor 

Adrian 

Tot.  Mid  West 

San  Francisco 

Los  Angeles 



i'c  rtland 

Salt  Lake  City.. 

Spokane 

Taooma 

Oakland 

Sacramento 

San    Diego 

Stockton 

Fresno 

B 

Yakima 

Reno 

Long  Beach 

Total  Pacific. 

'  Ity 

Minneapolis 

Omaha 

st.  Paul 

Denver 

St     Joseph 

Das  Moines.. 

Wichita 

Duluth 

Sioux  City 

Lincoln 

Topeka 

Cedar   Rapids 

Waterloo 



Colorado  Springs 

Pueblc 

Fargo 

Aberdeen 

Fremont 

Billings 

listings 

Total  oth.  West 

St.  Louis 

New  Orleans 

Louisville.. 

Houston 

:i 

Richmond 

Atlanta 

Memphis 

Fort  Worth 

Savannah 

Nashville 

Norfolk 

Birmingham 

Augusta 

Jacksonville 

Macon . 

Charleston 

Oklahoma 

Little  Hock 

Knoxvllle 

Mobile 

Chattanooga 

Austin 

Dallas 

Vlcksburg 

Jackson  

Tulsa 

Muskogee 

Shreveport 

Total  Southern 

Total  all 

Outside  N.  Y.. 


Week  ending  January  24. 


624 ,705,688 

137.344.107 

121.000.000 

17.861.000 

13  101.500 
16,880.1  to 
5.363.998 

5.010.839 

2.514.993 

I.  '  ,419 
2,0  0,000 
11.969  000 

i.  10  1,0  0 
1,868333 

1 ,935  OsO 
1.571.34  8 
1..  50. 000 
1,476,868 
507.190 
175.00 
[,098,066 
1.710.0'':. 

1,500.000 
4.0.0  0 

226300 


I.'  86,188,68 


618.906338 

93,181, 189 

75.000.0C0 

14.1  3.1 .000 
10,502.900 
11.230  463 
5. 1(1(1.032 

I  139389 
4341.011 

1.852.325 

3.727.SS9 

1. "10. -'SO 
1. 94 5. COO 

6.111,000 
1 ,04 1 ,666 
1,134,017 
3331,386 

1384,699 

l.l"().|s7 

1,160.000 

1,106,943 

684,473 

539.305 
933.183 

1,787.078 
881.015 

123.214 


803.544.839 


379.087373 


370,746.404 


I 

11   133.000 

4310.803 
4,410.336 

■ 

3.139.303 
1361,413 

5,486.000 

1,501.595 

1,110.432 
1.173.593 
937.300 
1.040.029 
792.342 
457.754 
4>  0.169 

780,741 

72.793 


+  25.8 

+  23.4 
+  101.0 
+  12.0 
+  15.7 
+  19.9 
+  75.1 
+  17.8 
+  33.1 
+  32.1 
+  37.7 

+  91.0 
+  137.5 

+  70.0 
+  157.2 


414.243.108 


+  35.8 

+  29.0 

+  11.0 

+  11.0 

+  12  3 

+  27.5 

—3.3 

+  34.3 

+  77.8 

—48.1 

+  11.1 

+  23.6 

+  13.0 

+  23.9 

+  5.2 

+  1.4 

+  57.3 

+  53.8 

+  3.0 

+  7.0 

+  17.2 

+  35.0 

+  20.3 


696339,988 


197.787.685 
29.707.302 
48,481.988 

19,869,661 

16.436,375 

7,532.504 

4,405.981 

3.774.23S 
3.436,476 

3.349,487 
1,734383 

612.401 
I  797  661 

1  103,696 


450.221.006 
193,477 
57>( 

1.100 
30.739.404 
13.66 

1 1 .027  805 
4.000.000 
4.136.266 
3.7 
2.4 
1.78 

3.  .'30.695 
1.751.814 
1,130.528 
5.072.000 
I  ;:i.403 

8.3  . 
888,638 

1.100.474 
908.407 
865.746 

355.149 

• 

650.000 
1.069.102 
1.047,924 

201.015 
64,126 


693.594.184 


176.017.240 


259.793,644 

120.778,015 
31.838.934 
31,21 

16.000.000 
5.827.091 
21  039.669 
24 ,3 

10.70V479 
in. .159.958 
'4.71-0 
S, 195.266 
4.703.795 
3.217.1M7 

2.:.' 

3,664.408 
1.098.076 


3.007. 73sl3. 154. 516.3841    + 


)     +433 

3.047.612 

2.2- ~ 

,     +3s.o 

8.V 

5.391.998 

!  +166.5 

4.444.422 

3.058.766 

)     +40.4 

2.410.500 

s.025 

■'    -t-37.0 

1344.184 

1,271.288 

431 

3,703.701 

>    -27  5 

6.000.000 

4.000.000 

>;    +62.3 

20- 

10.994.305 

1       +5.7 

592,679 

221.092 

522.208 

769.246 

+  17.8 

6.646  053 

6.259.562 

1     -r49  0 

2.639.855 

1,266.210 

1-107  8 

2.296.304 

>     +33.2 

456.941.059 

332.408.020 

j     +26.5 

5.557.701.740 

5.319.102.205 

ll    +26.8 

2.462.177.014 

3.179,476,480 
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THE  FINANCIAL  SITUATION. 

The  Federal  Reserve  Bank  statements  to  be  issued 
to-day  will  be  awaited  wit li  no  little  anxiety  for  the 
purpose  of  ascertaining  what  has  been  the  effect  of 
the'policy  of  advancing  the  discount  rate  on  commer- 
cial paper  to  6%.  Also  there  will  be  deep  interest 
to  know  how  the  action  in  again  establishing  differen- 
tials in  favor  of  war  obligations  is  working  out — 
whether  the  result  has  been  to  induce  new  borrowing 
on  this  class  of  paper.  That  the  money  situation 
remains  tense,  and  even  acute,  is  evident  from  the 
renewed  spurt  in  call  loan  rates  on  the  Stock  Exchange 
the  present  week.  A  high  point  of  10%  was  reached 
on  each  of  the  first  three  days  of  the  week,  while  on 
Thursday  there  was  a  jump  to  18%  and  on  Friday 
to  20%,  even  the  renewal  rate  on  the  latter  day 
being  reported  at  12%. 

It  may  be  that  these  extreme  rates  simply  reflect 
the  course  of  the  banks  in  at  once  restricting  their 
borrowing  and  curtailing  their  loans,  in  which  case 
the  monetary  tension  would  have  to  be  regarded  as 
part  of  a  curative  process  which  may  be  expected 
speedily  to  work  its  own  corrective.  Should  it, 
however,  happen  that  notwithstanding  these  high 
rates  and  with  the  Federal  Reserve  banks  charging 
full  6%  to  the  member  banks  for  rediscounts  of  com- 
mercial paper,  the  bill  holdings  of  the  Federal  Reserve 
banks  had  nevertheless  increased  and  perhaps  also 
the  volume  of  Federal  Reserve  notes  was  again  ex- 
panding, after  having  shown  substantial  contraction 
in  previous  weeks,  the  occasion  would  be  fraught  with 
fresh  ground  for  anxiety,  indicating  that  the  curative 
process  had  not  yet  got  effectively  under  way. 

Last  Saturday's  New  York  Clearing  House  return, 
as  well  as  the  Federal  Reserve  statements  issued  at 
New  York  and  Washington,  were  not  altogether 
assuring.  The  Clearing  House  banks  showed  a 
decrease  in  their  credit  balance  with  the  Federal 
Reserve  Bank  in  amount  of  $30,427,000,  and  there 
was  at  the  same  time  a  reduction  of  $44,067,000  in 
the  aggregate  of  outstanding  loans.  Both  these  are 
changes  which,  standing  by  themselves,  might  be 
viewed  with  satisfaction  as  indicating  at  once  curtail- 
ment in  the  granting  of  accommodation  to  cus- 
tomers and  reduced  borrowing  by  the  Clearing  House 
members  at  the  central  institution.  As  a  matter 
of  fact,  however,  the  bill  holdings  of  the  New  York 
Federal  Reserve  Bank  actually  increased  again, 
running  up  from  $920,605,000  to  $964,075,000. 
Moreover,  the  whole  of  the  increase,  and  more  too, 
represented  further  borrowing  on  war  obligations, 
the  total  of  which  increased  during  the  week 
dearly  $63,000,000.  The  truth  is,  notwithstanding 
the  reduction  by  the  Clearing  House  banks  of 
their  credit  balance  with  the  Federal  Reserve 
Bank,  their  borrowing  from  that  institution 
would   seem   to  have   increased,    permitting  only   one 

inference,  namely  that  their  reserves  with  the  central 

institution  shrank  materially  in  face  of  larger  bor- 
rowing than  before.      The  increase  in  the  bill  holdings 

of  the  New  York  Federal  Reserve  Bank  would  qoI 
be  altogether  conclusive  on  this  point,  inasmuch  as 
the    Reserve   Bank   substantially   reduced   its  own 

draft  on  the  other  Reserve  banks,  as  IS  evident  from 

the  circumstance  that  its  contingent  liability  as  en 
dorser  on  bills  rediscounted  with  other  Federal  Re 

serve  banks,  which  t  he  previous  Saturday  was  reported 
no  less  than  $79,500, 000,  last  Saturday  was  down  to 

roo.ooo. 


The  net  result  of  all  these  various  operations  was 
that  the  New  York  Reserve  Bank's  cash  reserve  to 
deposit  and  note  liabilities  was  again  sharply  reduced, 
falling  to  39^%-  Another  item  in  the  Clearing 
House  return  furnishes  proof  positive  that  the 
Clearing  House  banks  did  enlarge  their  borrowings 
at  the  central  institution.  We  have  reference  to  the 
item  termed  "Bills  payable,  rediscounts,  acceptances 
and  other  liabilities."  This  item  last  Saturday  stood 
at  $1,025,152,000,  against  $1,016,926,000  Jan.  17 
and  only  $995,578,000  Jan.  10.  Thus  it  is  difficult 
to  discern  any  real  improvement,  either  in  the  situa- 
tion of  the  Clearing  House  banks  or  that  of  the  New 
York  Federal  Reserve  Bank.  And  the  same  remark 
applies  to  the  Federal  Reserve  banking  system  as  a 
whole,  as  portrayed  by  the  figures  of  the  twelve 
Reserve  banks  combined.  Here  also  there  was 
a  further  reduction  in  the  percentage  of  cash 
reserves — which  suggests  why  there  is  talk  of  reviv- 
ing the  Money  Committe  again. 


At  the  beginning  of  the  week  the  plan  agreed  upon 
by  the  Allies  for  lifting  the  blockade  against  Russia 
and  for  the  resumption  of  trade  writh  the  non-Soviet 
sections  of  that  country  still  appeared  to  be  regarded 
with  misgivings,  particularly  in  Paris  and  London. 
In  a  cablegram  from  the  former  centre  to  the  New 
York  "Times"  it  was  even  asserted  that  "the  Allied 
program  of  lifting  the  Russian  blockade  without 
having  dealings  with  the  Soviet  Government  appears 
now  impossible  of  realization."  Representatives  in 
Paris  of  the  Russian  Co-operative  Societies  were  said 
to  have  admitted  that  they  had  not  been  able  "to 
get  the  consent  of  Lenine  and  Trotzky  to  the  trading 
plan,  an  agreement  which  they  had  told  the  Supreme 
Council  they  could  get  immediately."  A  further 
explanation  of  the  situation  was  presented  by  the 
correspondent  who  said  that  "these  Russians  now 
admit  that  although  they  gave  the  Allies  to  under- 
stand that  commercial  relations  could  be  resumed 
with  the  Co-operatives  without  dealing  with  the 
Soviets,  there  is,  as  a  matter  of  fact,  in  the  organiza- 
tion of  each  of  the  Co-operatives  a  Commissaire  of 
the  Soviet  Government." 

Apparently  representatives  of  American  manufac- 
turers and  business  organizations  are  more  confident 
as  to  the  desirability  and  feasibility  of  beginning 
trade  with  Soviet  Russia  than  are  the  British  or 
French.  A  week  ago  to-day  a  conference  was  held 
in  Washington  at  which  45  concerns  were  repre- 
sented, and  at  which  it  was  claimed  that  a  decision 
was  reached  "to  demand  a  statement  from  the  State 
Department  in  the  matter  of  the  initiation  of  Ameri- 
can trade  with  the  Russian  Soviet  Government." 
A  new  organization  to  be  known  as  the  "American 
Commission  to  Promote  Trade"  was.  formed.  A 
committee  was  appointed  to  seek  a  conference  with 
Secretary  of  State  Lansing  last  Monday.  A  call 
was  issued  also  "for  a  larger  conference  of  American 
export,  import  and  financial  interests  to  be  held  in 
New    York   Feb.  :s."     Emerson  P.  Jennings  of  the 

Lehigh  Machine  Co.  of  Lehighton.  Pa.,  who  pre- 
sided at  the  Washington  conference,  was  quoted  M 

having  said:   "This  is  a  movement  of  manufacturers, 

importers  and  exporters  representing  the  first  or- 
ganized attempt  of  American  business  interests  to 
make  a  demand  on  the  officials  of  this  country  to 
permit  the  shipment  of  American  goods  into  Russian 
ports,  or  to  ascertain  why  such  trade  relations  are 
not   permitted."      He  claimed  to  have  been  informed 

that  the  men  at  the  conference  "represented  approxi- 
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mately  $100,000,000  worth  of  orders  placed  with  the 
Russian  Soviet  Government;  that  they  were  inter- 
ested in  getting  trade  and  had  no  concern  over  the 
form  or  forms  of  Government  in  Russia." 


On  Wednesday  morning  it  became  known  through 
Washington  advices  that  Ludwig  C.  Martens,  who 
styles  himself  "Soviet  Ambassador,"  had  presented 
the  day  before  to  the  sub-committee  of  the  Senate 
Foreign  Relations  Committee  a  list  of  941  American 
firms  which  he  claimed  "had  Signified  a  desire  to  do 
business  with  Soviel  Russia."  In  a  London  cable- 
gram Dr.  Plovtieff,  the  woman  who  is  at  the  head  of 
the  Amalgamated  Russian  and  Siberian  Co-opera- 
tive Union,  was  quoted  as  asserting  that  "the  or- 
ganization is  ready  to  accept  a  credit  ol  So, 000, 000 
offered  by  the  American  Governmenl  as  soon  as  the 
blockade  has  been  lifted  and  expects  an  immediate 
extension  of  trade  with  Russia." 

The  text  of  the  Supreme  Council's  note  to  repre- 
sentatives of  the  Russian  Co-operative  Union  re- 
garding the  lifting  of  the  blockade  against  Russia, 
was  made  public  in  Paris  on  Monday.  It  enters 
considerably  into  details,  and  in  a  general  way 
provides  for  trading  on  a  bartering  basis.  Thai 
Lenine  would  make  trouble  for  the  Allies  if  tiny 
attempted  to  carry  out  their  plan,  was  indicated  by  a 
cablegram  from  Paris  Tuesday  morning,  in  which 
appeared  the  following  excerpt  from  the  "Journal 
des  Debats:"  "By  an  official  radiogram  the  Leninc- 
Trotzky  Government  has  just  declared  to  the  Allies 
that  it  will  not  authorize  tin  resumption  of  com- 
mercial relations,  except  alter  the  conclusion  of  an 
armistice,  and  that  if  this  general  armistice  is  not 
concluded,  all  ships  belonging  to  the  Entente  which 
are  at  the  present  time  in  Russian  parts  will  be 
sunk." 


Premier  Lloyd  George  was  reported  in  London 
advices  to  have  caused  to  be  issued  a  few  days  ago 
a  statement  in  which  it  was  declared  that  "there  is  no 
truth  in  reports  that  the  British  War  Minister.  W  ins- 
ton  Spencer  Churchill,  and  the  General  Staff  advo- 
cate sending  troops  to  the  Caucasus  or  any  other 
part  of  Russia."  Last  week  it  was  definitely  reported 
that  such  a  plan  had  been  decided  upon.  The  Russian 
situation  appeared  to  have  been  further  complicated 
by  the  announcement  t  hrough  a  telegram  from  .Joseph 
H.  Ray,  former  American  Consul  at  Irkutsk,  Baying 
that  "Colonel  Blunt  and  seven  other  American 
engineers,  Mis>  Ford,  Captain  Charette  and  several 
Other  members  of  the  American  Red  Cross,  and  an 
entire  Polish  army,  composed  of  former  prisoners, 
have  been  captured  by  the  Bolsheviki  at  Kluehin- 
skaya." 


A  special  correspondent  of  the  New  York  "Times," 
in  a  cablegram  made  public  here  yesterday  morning, 
asserted  that  "the  Allies  are  gradually  approaching 
recognition  of  the  Soviet  Government  of  Russia." 
and  added  that  "there  seems  to  be  developing  under 
the  surface  a  weakening  of  the  drastic  stand  against 
the  Soviets." 


Regret  was  expressed  over  the  announcement 
from  Berlin  Monday  afternoon  that  Matthias  Erz- 
berger,  German  Minister  of  Finance,  had  been  shot 
"while  leaving  the  Criminal  Courts  Building,  after 
a  hearing  in  the  Helfferich  libel  suit."  Only  one 
of  the  shots  fired  was  said  to  have  entered  the  bodv 


of  the  Minister.  That  one  struck  him  in  the  shoul- 
der. The  name  >f  the  assailant  is  Oltwig  von 
Hirschfield,  a  former  cadet  officii.  He  was  ar- 
i  and  was  quoted  as  having  alleged  thai  "he 
considered  Ersberger  dangerous  to  the  Empire 
That  night  Wilhelmstraase  was  -aid  t<>  have 

"barricaded  and  under  the  guard  of  numerous 
troops."  These  precautions,  it  was  added,  were 
"stimulated  by  rumors  that  the  Monarchists  would 
attempt  an  insurrection  on  the  eve  of  the  form. a 
Emperor's  birthday"  'the  next  day,  Tui  The 

explanation  was  offered  in  the  cable  advices  that  the 

suit  of  Minister  Ersberger  against  former  Vice- 
chancellor  Helfferich  is  "for  libel,  based  on  repeated 
public  statements  against  the  Finance  Minister  by 
Helfferich."  In  a  cablegram  from  Berlin  Tuesday 
afternoon  it  was  said  that  indignation  had  been  ex- 

ed  Over  the  attempt  upon  Heir  Krzberger's 
lite,  and  that  a  proclamation  had  been  issued  in 
which  it  was  characterized  "a-  a  criminal  exo 
political  warfare."  An  X-ray  examination  of  Un- 
wound on  Tuesday  disclosed  the  fact  that  "the 
bullet  splintered  part  of  Herr  Krzberger's  shoulder 
blade,  where  it  is  firmly  lodged."  The  wound  was 
said  to  be  "extremely  painful,  with  much  bleeding," 
and  that  while  the  patient  had  no  fever  he  was 
"very  weak."  The  specialist  who  was  in  attendance 
was  reported  to  have  expressed  the  opinion  that 
"the  removal  of  the  bullet  is  inadvisable  at  present." 
In  a  cablegram  from  Berlin  Thursday  morning  it  WBfi 
made  known  that  the  "Lokal  Anzeiger"  had  pub- 
lished a  statement  on  Wednesday  which  said,  among 
other  things,  that  "the  condition  of  Minister  Krz- 
berger  is  very  critical."  It  was  added  that  "cardiac 
trouble  has  developed,  accompanied  by  violent 
pain."  Yesterday  morning's  advices  from  Berlin 
stated  that  while  he  was  in  no  immediate  danger, 
the  patient  was  extremely  weak. 


As  noted  briefly  in  our  last  week's  issue,  the 
Holland  Government  refused  the  demand  of  the 
Allies  to  give  up  the  former  Kaiser.  In  a  cablegram 
from  Paris  last  Sunday  it  was  stated  that  "the  Com- 
mittee of  Ambassadors  to-morrow  will  discuss  Hol- 
land's refusal  to  give  upthe  former  Kaiser."  It  was 
stated  that  "the  French  diplomats  are  waiting  for 
England  to  make  the  next  move,"  and  it  was  also 
added  that  "their  greatest  concern  in  Holland's  reply 
is  that  invalidation  of  one  clause  of  the  Versailles 
Treaty  may  damage  other  clauses,  notably  those 
providing  for  German  payments  to  France."  In  a 
special  cablegram  from  The  Hague  to  the  New  York 
"Times"  the  same  day  the  assertion  was  made  that 
'the  Netherlands  Government's  refusal  to  deliver  up 
the  ex-Kaiser  can  be  considered  as  the  vote  of  the 
Dutch  people,  for  even  those  who  would  be  only  too 
glad  to  see  "Wilhclm  Hohenzollern  leave  the  country 
and  they  are  many — consider  that  the  ( iovernment 
would  have  violated  Holland's  laws  in  acceding  to 
the  Allies'  demand  for  extradition." 

The  initial  meeting  of  the  Council  of  Ambassadors 
was  held  in  Paris  Monday  morning.  According  to 
advices  from  that  centre  "thereply  to  the  refusal  of 
the  Dutch  Government  to  comply  with  the  demand 
of  the  Allies  for  the  surrender  of  former  Emperor 
William  of  Germany,  was  the  first  subject  taken  up." 
The  dispatches  further  stated  that  "it  was  decided 
that  the  French  legal  experts  should  go  into  all  the 
aspects  of  the  case  and  prepare  the  reply,  which 
probably   will  be  submitted   to  the  Council   at   the 
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of  the  whole  subject  and  the  referring  of  it  to  Par- 
liamentary discussion." 

Frank  Hodges,  a  leader  of  one  of  the  organizations 
of  British  miners,  in  the  course  of  a  meeting  held  in 
London  on  Thursday  by  the  Miners'  Federation, 
hinted  that  Great  Britain  might  become  involved 
in  a  national  strike  "in  our  progress  toward  the  uni- 
fication of  the  present  wage  system  in  the  coal  fields, 
and  our  struggle  for  national  ownership  of  the  col- 
lieries." 


beginning  of  next  week.''  It  was  reported  that 
Premier  Millerand  presided  and  that  American 
Ambassador  Wallace  was  present.  In  another  cable- 
gram the  assertion  was  made  that  Mr.  Wallace  "took 
no  part  in  the  discussion  of  the  affair  of  the  Kaiser, 
but  was  an  interested  listener,  and  will  report  the 
situation  in  full  to  Washington." 


The  labor  situation  in  Europe,  as  in  this  country, 
continues  to  attract  much  attention.  Berlin  re- 
ported on  Monday  that  "Germany's  manufacturing 
program  is  endangered  anew  by  the  insistence  of  the 
coal  miners  upon  a  six-hour  day,  for  which  they  intend 
to  stand  out  in  the  negotiations  to  be  held  next 
month."  It  was  said  also  that  "the  Government 
will  take  the  stand  that  the  demand  for  a  six-hour 
day  intrinsically  is  just,  but  that  until  it  is  adopted 
by  other  countries,  particularly  England,  its  intro- 
duction into  Germany  would  be  a  severe  blow  to 
German  industries."  It  was  gratifying  to  note  the 
announcement  in  a  Berlin  cablegram  Wednesday 
morning  that  "a  conference  held  in  WTestphalia  of 
the  delegates  of  the  Christian  Miners  Union,  which 
has  a  membership  of  100,000  workers,  adopted  a 
resolution  opposing  at  present  the  introduction  of  a 
six-hour  working  shift,  in  view  of  the  prevailing 
economio  conditions."  At  Tuesday's  session  in 
Paris  of  the  International  Labor  Organization, 
Carl  Rudolph  Legien,  President  of  the  German 
Federation  of  Trades  Unions,  delivered  an  address 
in  which  he  said:  "I  had  intended  to  make  reserva- 
tions relative  to  the  eight-hour  day  concerning  miners 
in  Germany,  who  are  demanding  a  six-hour  period, 
but  I  have  refrained.  Coal  is  a  vital  question  to  the 
world  at  present,  and  if  a  six-hour  day  cannot  be 
granted  without  decreasing  production  I  am  against 
it."  According  to  a  cablegram  from  Leipsic,  the 
Communist  Miners  Union  "has  declared  a  strike 
in  the  Lugan  and  Oelsnitz  coal  regions  in  Saxony, 
because  the  demand  made  for  a  six-hour  day  and  a 
grant  of  1,000  marks  extra  had  been  rejected."  It 
was  said  also  that  75%  of  the  miners  were  on  strike. 

The  lockout  of  employees  in  Spain  is  reported  to 
have  been  ended. 

On  Tuesday  in  Paris  Albert  Thomas,  French 
labor  leader,  was  elected  Director-General  of  the 
International  Labor  Organization.  It  was  noted 
that  "this  action  ratifies  the  provisional  nomination  of 
Mr.  Thomas  for  the  office  made  at  the  Labor  Con- 
ference in  Washington  last  November." 


Hope  was  entertained  at  the  beginning  of  the  week 
that  the  strike  of  railwas  workers  in  Italy  would  end 
BOOn.  It  was  made  known  in  Rome  dispatches  that 
volunteers  were  "responding  to  the  call  to  check  the 
railway    strike."      The    Minister    of    Transport    was 

reported  to  have  informed  the  Railway  Syndicate 

that  he  was  "ready  to  raise  the  representation  of  the 
railwayman    on    the    Board    of    Administration    from 

two  to  four,  promising  also  to  devise  a  Bystem  of 

voting  which  would  insure  that  the  votes  of  these 
representatives,  even  if  they  were  in  the  minority, 
will  be  felt."  The  Minister,  according  to  the  ad- 
vices, "promised  t<>  study  the  possibility  of  granting 

Other  requests  of  the  men."  Word  came  from  the 
Italian  capital  Thursday  morning  that  the  general 
strike  had  been  ended.  Although  the  exact  terms 
of  the  settlement  had  in >1  keen  made  public  when  the 
dispatch  was  filed,  it  was  said  to  be  understood  that 

they  "involved  granting  <>f  immediate  consideration 


The  reply  of  the  Jugo-Slavs  to  the  Allied  ultimatum 
regarding  the  Adriatic  question  was  received  in  Paris 
Wednesday  afternoon.  According  to  che  advices 
"it  amounts  to  a  virtual  refusal  of  the  compromise 
offered  by  the  Italians."  It  was  understood  that  it 
"suggests  a  new  basis  of  compromise  along  the  lines 
of  President  Wilson's  proposal."  The  text  of  the 
Jugo-Slav  reply  has  been  made  public.  It  asks 
definitely  for  "modifications  imposed  by  the  neces- 
sity of  arranging  peace  in  the  Adriatic."  The 
"Giornale  d'  Italia,"  a  newspaper  in  Rome,  com- 
menting on  the  Adriatic  situation,  said  that  "friendly 
relations  with  Jugo-Slavs  are  desirable,  but  they  do 
not  go  so  far  as  to  call  for  a  sacrifice  of  national  inter- 
ests in  the  Adriatic."  A  member  of  the  Italian 
Peace  Delegation  was  quoted  in  Paris  as  saying  that 
"we  do  not  want  war,  but  the  Jugo-Slavs  have  tried 
our  patience  to  the  limit.  We  are  ready  for  war,  if 
that  is  the  only  solution.  We  have  made  many 
concessions,  more  than  any  other  nation,  and  now 
it  is  a  question  of  accept  or  fight."  Continuing,  he 
said  that  "the  Pact  of  London  exists  and  neither 
France  nor  England  can  question  its  validity." 

Announcement  was  made  in  a  cablegram  from 
Rome  that  "forces  of  Gabrielle  d'Annunzio  have 
seized  the  steamship  Taranto,  on  the  way  to  Albania, 
with  supplies  and  2,000,000  lire  in  money,  and  are 
unloading  her  at  Fiume."  The  cablegram  further 
stated  that  "the  Taranto  was  met  by  ships  in  d'An- 
nunzio's  command  and  forced  to  change  her  course, 
heading  into  Fiume  harbor."  According  to  the 
dispatch  also,  "the  poet  explained  that  he  needed 
the  two  million  lire  to  pay  his  troops." 


Apparently  the  sixth  Italian  loan  will  be  a  real 
success.  In  a  cablegram  to  the  New  York  "Sun" 
Thursday,  the  Minister  of  the  Treasury  Schnazer  was 
cpioted  as  saying  that  "despite  the  unrest  and  the 
inconveniences  caused  by  the  all-absorbing  Adriatic 
question  and  the  postal,  telegraph  and  railroad 
strikes,  already  we  have  reached  12,000,000,000  lire, 
a  figure  which  is  double  our  largest  figure  during 
the   war." 


From  Paris  came  the  announcement  last  Saturday 
that  everything  was  in  preparation  to  make  Danzig 
"a  free  city  on  Feb.  8  under  the  aegis  of  the  League 
of  Nations."  The  Interallied  Council  was  to  begin 
functioning  on  that  day.  It  was  stated,  however, 
that  "Danzig  itself  undergoes  little  change  by  this 
transformation  of  Government,"  and  the  corre- 
spondent added  that  "all  German  institutions  which 
ha\  e  been  continuing  their  activities  up  to  the  pn 
will  remain."     Economically  the  assertion  was  made 

thai  "already  Danzig  is  beginning  to  feel  the  effect 
of  Allied  Occupation.  The  Polish  mark  which  last 
week    was   quoted    at    'M   pfennigs,    is   to-day   quoted 

at  75.     The  German  mark,  too,  is  expected  to  ap- 
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predate  on  the  Danzig  Bourse."  On  Monday  a 
cablegram  dated  Saturday  Jan.  24  wa>  received  from 
Berlin  stating  that  "German  preparations  for  the 
evacuation  of  Danzig  had  as  one  feature  a  final 
parade  of  the  German  troops  this  morning."  Accord- 
ing to  dispatches  received  in  the  German  capital 

from  Danzig,  "the  parade  was  held  under  an  en- 
thusiastic popular  demonstration,  with  the  German 
colors  on  the  flagstaffs  of  the  various  buildinj 

half-mast."  The  belief  was  expressed  in  Danzig 
advices  at  that  time  thai  "the  occupation  of  the  city 
by  the  Allies,  set  for  Feb.  8,  is  likely  to  be  delayed 
for  several  days."  In  the  Berlin  cablegram  already 
mentioned  it   was  made  known  also  that  "German 

troops  have  begun  the  evacuation  of  Upper  Siloia, 
in  accordance  with  the  terms  of  the  Peace  Treaty, 
which  require  that  the  movement  begin  within  L5 
days  after   its   ratification."     Through   a    dispatch 

from  Copenhagen  it  was  reported  that  blensbiirg. 
BchleSWig,  had  been  evacuated  by  the  last  Ger- 
man troops. 


American  Ambassador  Wallace  was  said  to  have 
announced  in  Paris  on  Monday  that  "the  United 
States    has    decided    to    accept    a    mandate    for    the 

Republic  of  Armenia."     According  to  Washington 

advices  this  announcement  reported  to  have  been 
made  by  Ambassador  Wallace  was  "premature/'  it 
being  added  that  'the  Administration  is  getting  all 
possible  light  from  Ambassador  Wallace,  but  its 
policy  has  not  yet  been  settled." 


In  a  special  cablegram  from  Berlin  to  the  New 
York  "Times"  yesterday  the  interesting  assertion 
was  made  that  "when  Germany  appears  in  and 
before  the  League  of  Nations  for  a  readjustment  of 
her  affairs,  she  will  ask  for  a  union  with  Austria." 
The  opinion  was  also  expressed  that  "Germany 
probably  will  be  a  member  of  the  League  very  soon, 
as  reports  from  Paris  and  London  indicate."  What 
the  political  leaders  in  Hungary  may  have  in  mind 
for  that  country  seems  to  have  been  expressed  by 
Premier  Uuzzar  at  a  women's  gathering  in  Buda 
pest  on  Thuesday,  when  he  was  reported  to  have 
said  that  "Hungary  will  be  a  Monarchy  and  the 
new  king  will  be  chosen  immediate!  after  the 
Naional  Assembly  convenes." 


In  cablegrams  from  London  the  reports  have  been 
persistent  that  the  Lloyd  George  Ministry  is  likely 
to  be  overthrown  within  the  next  few  months.  In 
fact,  the  Premier  himself  was  reported  in  the  course 
of  a  conversation  with  a  member  of  the  French 
Chamber  of  Deputies,  when  the  Premier  was  in 
Paris  recently,  to  have  predicted  his  own  political 
downfall,  following  that  of  Premier  Orlando  of  Italy 
and  Premier  Clemenceau  of  France.  Lloyd  George 
is  said  to  have  observed,  "Yes,  in  six  months  it  will 
be  my  turn."  In  a  London  cablegram  to  the  New 
York  "Sun"  on  Tuesday  the  opinion  was  expn 
that  the  Premier  was  planning  to  turn  away  from 
war  issues  and  endeavoring  to  strengthen  his  position 
politically  by  giving  his  attention  to  and  by  intro- 
ducing peace  issues  instead.  Together  with  the 
announcement  on  Wednesday  morning  of  the  resig- 
nation of  George  Nicoll  Barnes,  Minister  without 
Portfolio  in  the  Lloyd  George  Cabinet,  came  the 
statement  that  "the  significance  of  his  resignation 
Ues  in  the  fact  that  it  is  the  final  withdrawal  of  labor 
from  the  Coalition  Cabinet'"     It  was  predicted  at 


the  Same  time  that  the  Pood  Ministry  would  conn- 
to  an  end  within  i  few  months  and  that  the  Food 
Comptroller,  I  II.    Robert-,   would  follow    Mr. 

Barnes  out   of  the  Cabinet.      There  were  -aid  to  be 
rumors    in    circulation    in    London    that    the    present 
Cabinet    would    lie    reconstructed.      In    a    cablef 
from  that  centre  to  the  New   York  "Sun"  Wednesday 
the   correspondent  ed    that    "during   a    Cabinet 

Council  David  Lloyd  George  outlined  his  plana  to 

continue  Coalition  with  a  program  more  liberal  than 

former  Premier  Asquith's  definition  of  Liberalism, 
and  stopping  only  Bhort  of  an  outright  Socialistic 

and  Labor  Party  basis."      The  "Sun"  correspondent 

Claimed  to  have  obtained  from  a  close  friend  of  the 
Premier  "an  outline  of  the  program  for  which  Lloyd 
George  will  aak  BOOn  the  support  of  all  the  elements 
now  in  the  Coalition,  pleading  that  it  b  not  political 
so  much  as  patriotic."  The  following  was  said  to 
be  the  outline:  First,  a  Bystem  of  profit  sharing  in- 
stead of  nationalization;  second,  the  perfection  of 
old  age,  unemployment  and  other  government  in- 
surance; third,   Inland. 

Former  Premier  Herbert  11.  Asquith  apparently 
is  giving  the  present  Prime  Minister  of  England  con- 
siderable cause  for  anxiety.  According  to  the 
London  advices  not  a  little  mystery  has  attached  to 
his  political  activities  of  late.  This  much  is  known: 
He  is  a  candidate  for  the  House  of  Commons  from 
Paisley,  Scotland.  Ina  recent  speech  there  he  was 
quoted  as  having  characterized  the  Coalition  Gov- 
ernment as  "one  of  the  experiments  and  advantures," 
and  to  have  called  for  "a  reduction  of  the  national 
expenditure."  It  became  known  here  yesterday 
morning  that  J.  A.  D.  Mackean  had  been  nominated 
by  the  local  Unioni-1  Party  of  London  and,  it  was 
reported  that  he  had  been  endorsed  by  the  Coalition 
group  "as  former  Premier  Asquith's  Government 
opponent  in  the  Paisley  Parliamentary  election." 


It  was  gratifying  to  note  in  London  cablegram 
the  last  two  or  three  days  that  apparently  the  leading 
financial  authorities  of  Great  Britain  have  come  to  a 
realization  of  the  fact  that  had  been  apparent  for  a 
long  time  to  outside  observers,  namely  that  recon- 
struction in  Great  Britain  and  a  restoration  of  some- 
thing like  normal  conditions  can  be  accomplished  in 
a  comprehensive  way  only  by  cutting  down  greatly 
extravagance  and  increasing  production  proportion- 
ately. The  "Pall  Mall  Gazette"  stressed  this  idea 
in  a  leading  article  a  few  days  since.  Reginald 
MeKenna,  former  Chancellor  of  the  Exchequer,  and 
now  head  of  the  London  Joint  City  &  Midland  Bank 
in  an  address  to  its  stockholders  on  the  occasion  of  the 
annual  meeting  last  Thursday,  gave  expression  to 
the  same  idea.  He  was  reported  to  have  said  that 
"the  only  condition  on  which  we  shall  be  able  to 
check  the  rise  in  prices  is  that  our  annual  expendi- 
ture shall  be  brought  within  the  compass  of  our 
revenue.  In  the  State,  as  in  domestic  finance,  we 
must  learn  to  make  both  ends  meet."  Continuing, 
he  said,  "this  is  not  a  plea  for  additional  taxation, 
but  it  is  a  plea  for  economy  in  expenditure.  L 
plea  for  such  ruthless  cutting  down  or  po>tponing  of 
all  financial  outlay  by  the  State  as  will  reduce  the 
expenditure  to  a  figure  less  than  our  tax  revenue; 
for  by  such  methods  only  can  we  hope  to  restrict  the 
issue  of  currency,  check  the  ri<e  in  prices,  restore 
foreign  exchange  and  re-establish  London  in  her  old 
position  as  the  financial  centre  and  free  gold  market 
of  the  world."     London  advices  yesterday  morning 
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stated  also  that  the  Chancellor  of  the  Exchequer  had 
asked  "some  of  the  leading  financial  experts  of  the 
city  to  discuss  with  him  the  foreign  exchange  prob- 
lems." 


British  Treasury  returns  for  the  week  ended  Jan. 
24  indicate  that  income  continues  to  exceed  the  outgo, 
the  week's  financing  having  resulted  in  a  further 
gain  in  Exchequer  balances  of  £175,000.  The 
week's  expenditures  totaled  £36,425,000  (against 
£29,263,000  for  the  week  ending  Jan.  17),  while  the 
total  outflow,  including  Treasury  bills,  other  debt, 
advances  repaid,  and  other  items,  totaled  £194,138,- 
000,  against  £145,775,000  last. week.  Receipts  from 
all  sources  amounted  to  £194,313,000,  comparing 
with  £146,574,000.  Of  this  total  revenues  con- 
tributed £48,915,000,  against  £39,228,000  a  week 
ago,  savings  certificates  £1,250,000,  against  £1,- 
450,000  and  the  Funding  Loan  £2,500,000,  against 
nothing  the  previous  week.  Victory  bonds  brought 
in  £9,200,000.  From  advances  a  total  of  £21,500,000 
was  received,  in  comparison  with  £24,000,000  the 
preceding  week.  New  issues  of  Treasury  bills 
showed  a  substantial  increase,  amounting  to  £110.- 
948,000,  against  £80,346,000  last  week.  Repay- 
ments, however,  were  still  larger,  so  that  Treasury 
bills  outstanding  showed  a  further  contraction  to 
£1,119,861,000,  which  compares  with  £1,130,951,000 
a  week  ago.  Temporary  advances  were  also  reduced, 
from  £215,074,000  last  week  to  £204,430,000.  The 
total  floating  debt  is  now  reported  at  £1,324,291,000. 
The  Exchequer  balance  now  stands  at  £4,805,000. 
Last  week  it  stood  at  £4,630,000. 


No  change  has  been  noted  in  official  discount 
rates  at  leading  European  centres  from  5%  in  Paris, 
Berlin,  Vienna  and  Copenhagen;  5\^%  in  Switzer- 
land, 6%  in  London,  Sweden,  Norway  and  Petro- 
grad,  and  4}/£%  in  Holland.  Besides  the  advance 
in  its  discount  rate  from  5%  to  6%  by  the  Bank  of 
Bengal  last  week,  dispatches  from  Bombay  this 
week  (Jan.  29)  announced  an  increase  also  from 
5%  to  6%  by  the  Bank  of  Bombay.  In  London 
the  private  bank  rate  continues  to  be  quoted  at4J^% 
for  sixty  days  and  5%%  for  ninety  days.  Money 
on  call  in  London  remains  as  heretofore  at  33^  @  4%. 
So  far  as  we  have  been  able  to  ascertain,  no  reports 
have  been  received  by  cable  of  discount  rates  at 
other  centres. 


Another  substantial  increase  in  gold  holdings  was 
shown  by  the  Bank  of  England  in  its  latest  state- 
ment, namely  £3,127,089.  This  brings  the  Bank's 
stock  of  gold  on  hand  up  to  £99,933,801,  which  com- 
pares with  £80,737,413  in  1919  and  £58,606,952  held 

the  year  previous.  Total  reserve  was  expanded  only 
£2,964,000,  note  circulation  having  increased  £163,- 
000.  The  proportion  of  reserve  to  liabilities  Bhowed 
a  further  expansion  to  19.40'  ,  ,  which  compares  with 
Hi. 77',;.  last  week  and  20.13%  a  year  ago.      Deposits 

were  all  down,  public  deposits  declining  £1,356,000, 

other  deposits  ).  5 . 1  85,000  and  ( loverninent  securities 
£5,474,000.     Loans  (other  securities)  were  contracted 

£4,058,000.  Note  circulation,  with  the  increase  of 
1  163,000,  now  stands  at  £88,257,000,  against  £69,- 
340,135  a  year  ago  and  £45,806,295  in  L918.  Re- 
serves aggregate  £30, 12(5 ,000.  A  year  ago  the  total 
was  £29,847,278  and  in  1918  £31,160,657.  A  total 
of  £80,349,000  is  reported  for  loans,  in  comparison 
with  £80,136,946  in  the  corresponding  week  of  1919 


and  £91,889,588  the  year  previous.  Clearings  through 
the  London  banks  continue  to  expand  and  the  week's 
total  was  £768,870,000.  This  compares  with  £741,- 
540,000  a  week  ago  and  £452,500,000  last  year.  We 
append  a  tabular  statement  of  comparisons  for  the 
different  items  of  the  Bank  of  England  stated  for  a 
series  of  years: 

BANK  OF  ENGLAND'S  COMPARATIVE   STATEMENT. 


1916. 
Feb.  2. 


1920.  1919.  1918.  1917. 

Jan. 2S.  Jan.  29.  Jan.  30.  Jan.  31. 

£  £  £  £  £ 

Circulation 88,257,000  69,340.135  45,896,295  39.601.075  34.199,420 

Public  deposits 20,116.000  26,612,804  38,236.917  44.764.140  58,245.525 

Other  deposits 135,156,000  121,002,442  122.644.20S  16S,777,346  98.583.710 

Coverwift  securities  62,083,000  55.892.744  55.875.951160.373.392  32.838,661 

Other  securities 80.349.000  80.436,946  91,889.588  35.727,351  105.140.129 

Kimtyc  notes  *  coin  30,126.000  29,847,278  31,160,657  35.513.637  36,938,556 

Coin  and  bullion...  99.933,801  80,737,413  5S,606.952  56,604,712  52,687.976 
Proportion  of  reserve 

to  liabilities 19.40%  20.13%  19.37%  16.63%  23.55% 

Bank  rate 6%  5%  5% 


The  Bank  of  France  reports  a  further  small  gain  of 
285,000  francs  in  its  gold  item  this  week.  The  Bank's 
aggregate  gold  holdings,  therefore,  now  amount  to 
5,580,193,952  francs,  comparing  with  5,504,975,369 
francs  last  year  and  with  5,362,206,915  francs 
the  year  before;  of  these  amounts,  1,978,278,416 
francs  were  held  abroad  in  1920  and  2,037,108,484 
francs  in  both  1919  and  1918.  During  the  week 
bills  discounted  were  augmented  to  the  extent  of 
182,871,848  francs  while  general  deposits  gained 
126,624,135  francs.  Silver,  on  the  other  hand,  fell 
off  1,148,562  francs,  and  advances  were  reduced 
12,923,868  francs  and  Treasury  deposits  decreased 
3,874,186  francs.  A  further  contraction  of  96,924,- 
910  francs  occurred  in  note  circulation,  bringing  the 
total  outstanding  down  to  37,582,499,001  francs. 
This  contrasts  with  31,983,027,510  francs  last  year 
and  with  23,534,338,050  francs  in  1918.  On  July 
30  1914,  just  prior  to  the  outbreak  of  war,  the 
amount  outstanding  was  only  6,683,184,785  francs. 
Comparisons  of  the  various  items  in  this  week's 
return,  with  the  statement  of  last  week  and  corre- 
sponding dates  in  1919  and  1918,  are  as  follows: 

hank  OF  FRANCE'S  COMPARATIVE  BTATEMENT 

C/iangi.t  Status  as  of 

for  Week.  Jan.  2!)  1020.      Jan.  30  1919.     Jan.  31  1918. 

Gold/foldings —  Francs.  Francs  Francs.  Francs. 

In  Krance Inc.        285.000     3,601,915.536     3,467,866,884     3.325.098,430 

Abroad No  change        1.978,278,416    2,037,108,484     2,037.108.484 

Tot.'il Inc.        285.000  5.580,193,952  5.504,975,309  5.362,206.915 

Silver Dec.    1,148.562  255,260.809  316.145,828  245.492,600 

Bills  discounted Inc.  182.871.848  1,885,517.692  1,252.300.545  1.015.1 

Advances Dec.  12.923,868  1,522.456.121  1,209,978.869  1,214.2:17.114 

Note  circulation. ..Dec.  96.924.910  37,582.499.001  31.983.027.510  23.534,338.050 

Treasury  depoelts.. Dec.    3.874, 1S6  41,380,838  56,007,330  23.550,173 

Cent  ral  deposits..  .Inc  .126,624,135  3,136,977,944  2.615,405.862  2,951,890.305 


In  its  statement  as  of  Jan.  15  the  Imperial  Bank 
of  Germany  made  a  somewhat  unusual  showing. 
There  was  a  decline  in  coin  and  bullion  of  4,254,000 
marks  and  a'  falling  off  of  60, 372, 000  marks  in  lia- 
bilities. As  against  this,  all  other  items  were  in- 
creased.     Gold    increased    35 1.000    marks.    Treasury 

certificates  25,612,000  marks,  notes  of  other  banks 

90 1.000  marks.  Hills  discounted  registered  the 
substantial  gain  of  L80,920,000  marks,  while  deposits 
were  augmented  111. old. 000  marks.  Securities  ex- 
panded   203,335,000    marks,    advances     12,706,000 

marks,  investments  12,604,000  marks  and  circulation 

50,588,000  marks.  The  German  Bank's  gold  hold- 
ings now  stand  at  1,089,268,000  marks.  This  com- 
pares with  2,257,180,000  marks  in  L919  and  2,405,- 
920,000  marks  in  L918.  Note  circulation  has  reached 
fl  total  Of  35,683,571,000  marks,  as  against  22,526,- 
380,000  marks  last  year  and  11,043,940,000  marks 
iii   1018. 


Jan.  31  1920.] 
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Last  week's  statement  of  New  York  Clearing 
House  banks  and  trust  companies,  issued  on  Satur- 
day, was  about  as  expected.  Loans  were  further 
contracted — $44,007,000.  Net  demand  deposits  were 
reduced  $73,270,000,  to  $4,167,634,000  (Government 
deposits  of  $156,535,000  deducted),  while  net  time 
deposits  increased,  nominally,  $266,000,  to  $263,094,- 
000.  Among  the  more  important  ohanges  was  b 
reduction  in  reserves  of  member  banks  in  the  Federal 
Reserve  Bank  of  S30.-I27.OO0.  to  S5  -11,353.000. 
and  eash  in  own  vaults  of  members  of  the  Federal 
Reserve  Bank  was  reduced  1642,000,  to  $99,113,000 
(not  counted  as  reserve).  Reserves  in  own  vaults 
of  State  Banks  and  trust  companies  increased  1345,- 
000,  to  $11,616,000,  but  reserves  in  other  depositories 
of  State  banks  and  trust  companies  declined  $281,000, 
to  $11,468,000.  Aggregate  reserves,  largely  as  a 
result  of  the  falling  off  in  member  bank  reserves, 
were  lowered  $30,363,000,  and  now  stand  at  %  67,- 
437,000.  There  was  a  decline  in  reserve  require- 
ments of  $9,498,940;  hence  the  loss  in  surplus  was 
cut  to  $20,864,060,  though  this  brought  down  the 
total  of  excess  reserves  above  legal  requirements  to 
$13,363,750.  The  figures  here  given  for  surplus 
are  on  the  basis  of  13',  legal  reserves  for  member 
banks  of  the  Federal  Reserve  system,  but  do  not 
include  cash  in  vault  amounting  to  S9!), 1 13,000  held 
by  these  banks  on  Saturday  last.  The  bank  state- 
ment will  be  found  in  greater  detail  in  a  subsequent 
section  of  the  "Chronicle." 


There  were  indications  at  the  close  of  last  week 
that  the  call  money  market  at  this  centre  would  be 
higher  again  this  week.  The  actual  quotations  from 
day  to  day  fully  justified  predictions  that  such  would 
be  the  case.  Nearly  all  week  the  rates  were  suffi- 
ciently high  to  seem  absolutely  prohibitive  to  specu- 
lation in  stocks.  Strange  to  say  the  stock  market 
ruled  firm  nevertheless  and  often  was  actually  strong. 
There  were  brief  periods  during  which  the  most  active 
issues  declined  from  a  point  or  two  to  several  points, 
but  subsequent  rallies  were  the  rule.  The  market 
was  spoken  of  as  being  almost  altogether  professional. 
but  optimistic  observers  maintained  that  traders  who 
were  operating  on  the  ' 'short"  side  were  selling  to 
rich  individuals  and  institutions  and  that,  therefore, 
a  day  of  reckoning  for  the  traders  was  sure  to  come. 
In  years  gone  by  such  rates  as  prevailed  for  call 
money  this  week  would  have  brought  about  severe 
declines  in  stocks.  Time  money  was  even  firmer 
than  in  previous  weeks  and  it  was  generally  reported 
that  lenders  demanded  payment  at  maturity  of  time 
loans  except  in  special  cases  and  where  small  amounts 
were  involved.  Although  the  financial  institutions 
appear  to  be  carrying  out  the  recommendations  of  the 
Federal  Reserve  Board  with  respect  to  restricting 
the  making  of  so-called  "non-essential"  loans  (what- 
ever they  may  be,  for  no  one  in  authority  has  care- 
fully defined  what  they  arc),  there  appeared  to  be 
ample  funds  for  the  financing  of  the  flotation  of  new 
securities.  As  for  many  months  back,  the  issuing 
houses  reported  that  they  were  very  well  taken.  It 
is  understood  that  one  such  firm  which  has  recently 
offered  two  good  sized  issues  sold  nearly  all  of  each 
in  small  lots,  apparently  to  investors,  the  largest 
amount  taken  by  any  one  individual  being  15  bonds. 
As  yet  there  appears  to  be  little  change  in  the  general 
monetary  situation.  As  we  have  frequently  sug- 
gested in  recent  weeks,  there  cannot  be  much  change 
without  liquidation  and  without  curtailment  in  lines 


of  activity  other  than  those  of  Wall  Street  and  other 
Centres  in  which  there  are  substantial  operations  in 
Securities.  The  changes  in  the  New  York  bank 
statement  from  week  to  week  mean  very  little  with 
respect  to  the  monetary  position  of  this  country  as  a 
whole.  At  the  moment  it  looks  as  though  tl 
tending  of  financial  aid  to  Kurope  on  a  large  scale 
was  further  removed  than  ever.  If  nothing  is  done 
along  this  line  on  a  big  scale,  the  absence  of  action 
should  be  a  factor  in  the  money  market  in  more  ways 
than  one.  £8 

As  to  detailed  money  rates,  loans  on  call  tin-;  week 

covered  a  range  of  7("_'o',  for  both  mixed  collateral 

loans  and  all  industrials,   without   differentiation,  as 

against  6@8%  a  week  ago.    On  Monday  the  high 

was   10',  ,  the  low  7r'(   and  this  was  also  the  renewal 

basis.     Tuesday    and    Wednesday    the    range    was 

8@10%,  with  renewals  negotiated  Oil  each  day  at  s' 

A  -harp  advance  was  recorded  on  Thursday  when 

the  quotation  shot  up  to  18^  ,  while  in','   was  the 
minimum    and    ruling   quotation.    On   Friday  the 

maximum  moved  up  to  20%,  while  the  low  was  l'J'  ,' 
and  12%  for  renewals.  In  time  money  the  situa- 
tion remains  unchanged,  and  if  anything  funds  were 
in  even  lighter  supply,  so  that  towards  the  end  of 
the  week  rates  were  again  advanced,  with  mixed 
collateral  loans,  nominally,  at  8','$.  bid,  against 
7@7J^%,  and  all  industrial  money  at  Sy2@9%, 
against  B@8%%  a  week  ago.  At  these  figures, 
however,  practically  no  business  is  being  done  ami 
the  market  is  at  a  complete  standstill,  with  trading 
confined  to  a  few  renewals. 

Mercantile  paper  has  ruled  quiet  and  featureless, 
with  quotations  still  at  6%  for  sixty  and  ninety  days' 
endorsed  bills  receivable  and  six  months'  names  of 
choice  character.  Names  not  so  well  known  still 
require  6@634%-  Trading  was  light,  with  most  of 
the  large  local  and  out  of  town  institutions  tempor- 
arily out  of  the  market. 


We  give  below  the  table  of  Federal  Reserve  discount 
rates  as  revised  in  accordance  with  the  new  schedule 
established  during  the  past  week.  The  table  as  we  pre- 
sent it  this  week  has  been  prepared  for  us  by  the  Fed- 
eral Reserve  Board,  which  notes  that  the  rates  are 
practically  uniform  for  all  the  banks  except  Dallas. 
Recommendations  for  rate  changes  are,  it  is  stated. 
expected  from  the  latter,  and  will  be  acted  upon  by  the 
Federal  Reserve  Board  without  delay.  The  following 
are  the  prevailing  rates  for  the  various  class* 
paper  at  t  he  different  Reserve  banks: 

DISCOUNT  RATES  OF  THE    FEDERAL   HI  91  ttTE   HANKS 
IN   KJVJCtrr  JANUARY  29  1020. 

'                            |                                                                                                     i  j 

\DUcour.ted  bills  maturing  irltHn  90  •  Agricultur- 

1     days  {including  member  banks'  15-,    Banters'    i  Trade        nl  a<  <l  lire- 
day  collateral  notes)  secured  by — Acccptiv  ccs  Accipta'.ccf  .< lock  paper 

federal        dtscow  ted  maturing  '  maturing 

licserm            Treasury        Liberty        Otherwise    for  merr.ber  wUbin        01 J 

Bank  of —     certificate*    bonds  and       secured          banks.  90  days.          days, 
of  indebt-        Victory             and 
tiness.           notes.        unsecured. 

Boston AH  5H  8  5  8  8 

rk.-  AH  fl  5  6  8 

Philadelphia  AH  5H  fl  ■'•  8  '• 

Cleveland...  AH  5H  6  0 

Richmond  AH  5«  6  5  8  8 

Atlanta AH  5H  5  •  ■ 

ChlcaRO 1  AH  5H  6  5 

St.  Louis-.-  AH  «H  ..56« 

Minneapolis.  AH  5H  8  5  5H 

KansasClty.  AH  5M  <•  5  8  8 

Dallas AM  5  5  ..5  SH 

San  Francl'oo  AH 5H 6 5 6 6 

.Vote. — Rate  on  paper  secured  by  War  Finance  Corporation  bonds  1*^  higher  than 
the  rate  on  commercial  paP«r  shown  In  column  3  of  figures  above. 


Banks'  and  bankers'  acceptances  were  slightly 
higher  for  the  eligible  bills,  with  the  undertone  ex- 
ceptionally  firm.  Very  little  business  is  passing. 
According  to  most  authorities,  no  improvement  in 
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activity  need  be  looked  for  under  the  present  mone- 
tary stringency.  Demand  loans  for  bankers'  accep- 
tances continue  to  be  quoted  at  5%.  Quotations 
in  detail  are  as  follow-: 


Spot    Delivery 

Xlruty  Silly  Thirty 

Days.  Day).  Days. 


Eligible  bills  at  member  banks 5H@5K 

Eligible  bills  of  non-member  banks 5H@&M 

Ineligible  bill* 8 


5H@5H 
6M@0 


SK96H 

5H@5K 


lhllrfry 
utlhtn 
30  Days. 
6      bid 
6      bid 
0      bid 


Spectacular  weakness  has  again  been  the  outstand- 
ing feature  of  dealings  in  sterling  exchange,  and  the 
week's  operations  resulted  in  a  further  loss  of  11  cents 
in  the  pound,  carrying  the  quotation  for  demand  bills 
down  to  a  new  low  record  of  3  49,  or  below  the 
3.50  mark  set  by  certain  market  observers  some  time 
ago  as  the  probable  limit  for  the  downward  move- 
ment. Cable  transfers  at  one  time  touched  3.49% 
while  bankers'  sixty  day  bills  were  quoted  at  3  46%, 
with  commercial  long  and  short  bills  all  proportion- 
ately affected.  The  improvement  noted  at  the  close 
of  last  week  proved  of  brief  duration,  for  with  the 
resumption  of  business  on  Monday  London  banks 
re-entered  the  market  as  heavy  sellers  of  sterling  and 
as  this  was  the  signal  for  a  fresh  outpouring  of  com- 
mercial offerings  by  local  interests,  prices  broke 
precipitately,  inducing  what  at  times  approached  a 
state  of  chaos  in  the  foreign  exchange  market.  Late 
in  the  week  covering  of  speculative  shorts  brought, 
about  a  partial  recovery,  though  at  the  close  prices 
again  sagged  and  final  quotations  were  not  far  from 
the  lowest  of  the  week.  Bankers  refuse  to  offer  any 
opinions  as  to  whether  the  bottom  has  at  last  been 
reached  or  whether  a  further  depreciation  in  values 
must  be  looked  for. 

This  latest  collapse  has  caused  some  uneasiness  and 
proven  a  source  of  considerable  surprise  to  many 
who  had  held  stoutly  to  the  belief  that  further  im- 
portant recessions  in  rates  were  unlikely  in  view  of 
the  improvement  in  Great  Britain's  financial  posi- 
tion, the  passage  of  the  Edge  Act  and  the  action  of 
the  War  Finance  Corporation  in  extending  credits 
to  finance  exports  of  foodstuffs  and  other  necessaries 
to  the  needier  nations  of  Europe.  International 
bankers  and  financiers  when  interviewed  upon  the 
subject  showed  a  broad  divergence  of  opinion,  some 
maintaining  that  the  loan  contraction  policy  adopted 
by  the  Federal  Reserve  Board  has  brought  about  a 
sharp  curtailment  of  the  private  commercial  credits 
by  means  of  which  a  large  part  of  our  export  trade 
is  being  financed,  thus  forcing  extensive  selling  of 
bills  in  the  open  market  to  cover  the  huge  shipments 
of  cotton  and  foodstuffs  now  going  forward,  while 
others  hold  the  view  that  the  immediate  cause  of 
the  heavy  break  in  sterling  has  been  the  unloading 
of  securities  in  enormous  volume  on  the  London 
market  by  French  interests  eager  to  obtain  sterling 

credits   for   the   purpose   of   making   remittance   here 

in  payment  of  American  exports  into  France.     Francs 

this  week  touched  levels  lower  even  than  those 
recorded  af1  er  t  he  Franco-Prussian  War,  while  sterling 

in  Paris  established  a  new  low  of  47.05,  against   a 

normal  parity  of  25.223-2,  and  dollars  were  quoted  at 
13.37,  against  5 . 1 S 3  s .  the  pre-war  par  value.  It  is 
alleged  that  the  publication  of  Prance's  foreign  trade 
figures  for  the  first  eleven  months  of  L919,  showing 
a  huge  debit  against  that  country,  of  over  P.)  billion 
francs,  exercised   a   highly   depressing   influence   on 

market  >entimeiit  there.  In  London  a  disposition 
has  been  shown  in  some  circles  to  criticise  the  Gov- 
ernment'-    inactivity    in    the    matter    of    attempting 


a  restoration  of  exchange  levels,  although  the  over- 
whelming majority  of  opinion  still  appears  to  be  that 
the  true  remedy  for  present  conditions  must  be  found 
in  a  curtailment  of  imports  and  a  material  increase 
of  production.  So  far  as  can  be  learned,  no  further 
progress  has  been  made  regarding  either  the  Edge 
Act  or  any  other  remedial  measures  for  the  stabiliza- 
tion of  the  exchange  situation,  and  while  some  auth- 
orities believe  it  will  be  best  to  allow  matters  to  re- 
adjust themselves  naturally,  many  others  feel  that 
the  time  has  come  for  official  action  of  some  sort,  if 
a  serious  financial  crisis  in  European  affairs  is  to  be 
avoided. 

Referring  to  quotations  in  greater  detail,  sterling 
exchange  on  Saturday  of  last  week  sustained  another 
severe  break  and  prices  relapsed  to  3  613^2@3  Q2}4 
for  demand.  3  G2^@3  63  for  cable  transfers  and 
3  58^4@3  59J/£  for  sixty  days;  heavy  selling  of  com- 
mercial bills  against  shipments  of  cotton  and  food- 
stuffs was  mainly  responsible  for  the  renewed  weak- 
(  in  .Monday  London  banks  again  appeared  in 
the  market  as  sellers  and  prices  were  forced  down  to 
another  new  low  record;  demand  broke  to  3  5934@ 
3  (>():i,  and  sixty  days  3  553^@3  57.  Further  low 
records  were  registered  on  Tuesday  and  under  heavy 
local  selling  pressure  and  lower  quotations  from 
abroad  there  was  a  new  slump  to  3  55@3  5734  for 
demand.  3  55%@3  58  for  cable  transfers  and 
3  52J4@3  543^  for  sixty  days;  an  added  adverse 
influence  was  the  unfavorable  political  developments 
at  Washington,  presaging  a  continuation  of  the  delay 
in  settlement  of  the  treaty  controversy,  and  trading 
was  nervous  and  spotty.  Wednesday's  market  was 
irregular — declines  being  followed  at  intervals  by 
partial  rallies,  though  the  net  result  of  the  day's 
operations  was  another  loss  of  3c,  with  demand 
down  to  3  49M@3  5334,  cable  transfers  to  3  50@ 
3  54  and  sixty  days  3  46)/£@3  50^.  Covering  of 
shorts  brought  about  a  slight  rally  on  Thursday  and 
prices  recovered  to  3  503^@3  53  for  demand, 
^")114@3  53%  for  cable  transfers  and  3  47%@ 
3  5034  for  sixty  days.  Friday's  market  was  quieter 
but  irregular  and  again  weak,  with  demand  lower  at 
3  49@3  50^,  cable  transfers  3  49^@3  51^  and 
sixty  days  3  46J4@3  48.  Closing  quotations  were 
3  4734  for  sixty  days,  3  50  for  demand  and  3  51^ 
for  cable  transfers.  Commercial  sight  bills  finished 
at  .;  19%,  sixty  days  at  3  4634,  ninety  days  3  44J^, 
documents  for  payment  (sixty  days)  3  45^  and 
seven  day  grain  bills  3  49.  Cotton  and  grain 
for  payment  closed  at  3  49%.  Cold  engagements 
this  week  were  85,300,000  gold  coin  for  ship- 
ment to  South  America,  8100,000  for  Mexico 
and  $24,000  for  Canada,  a  total  of  $5,724,000.  A 
consignment  of  gold  amounting  to  S3, 000, 000  arrived 
this  week  on  the  SS.  Rotterdam,  presumably  from 
Rotterdam,  and  intended  for  the  Guaranty  Trust  Co. 
of  this  city. 


Conditions   in    the   Continental    exchanges,    have 

closely  paralleled  those  prevailing  in  sterling  and  the 
week  has  been  one  of  sensational  and  epoch  marking 
declines,  bringing  rates  at  nearly  all  of  the  former 
belligerent  centres  down  to  levels  utterly  without 
precedent  in  the  annals  of  commercial  history.  Ger- 
man exchange  again  suffered  severely,  at  one  time 
declining  to  l.Ol  lor  checks,  which  is  a  loss  of  37 
points  from  last  week's  extreme  low  and  about 
7.'!  I  points  from  the  level  established  with  the  resump- 
tion of  business  a  few  months  ago.      However,  toward 
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the  close  of  the  week  speculation  in  marks — a  feature 
long  absent — was  resumed  and  transactions  of  from 
1,000,000  to  5,000,000  marks  in  single  lots  were 
reported,  with  the  result  that  final  quotations  showed 
recoveries  of  from  30  to  35  points.  Austrian  kronen 
continue  to  share  in  the  downward  movement  but  to 
a  lesser  extent.  In  this  currency  there  was  an  addi- 
tional loss  of  2  points,  bringing  the  rate  to  00.29, 
with  the  final  figure  00.33.  Lire  Bagged  off  to  the 
phenomenal  figure  of  15.62,  a  Ion  of  148  points  for 
the  week,  while  French  francs  broke  to  13.37 — 131 
points  down.  In  the  later  dealings  a  more  or  less 
substantial  rally  took  place,  carrying  quotations 
back  from  3  to  15  points,  though  at  the  close  fresh 
recessions  were  noted  and  lire  finished  at  the  Lowest. 
In  every  case  voluminous  offerings  of  lulls  on  a  dull 
and  inactive  market  were  mainly  responsible  for  the 
collapse  in   prices. 

A  feature  which  attracted  some  attention  was  the 
conspicuous  weakness  in  Belgian  francs  which  at  one 
time  broke  to  14.02  lor  Antwerp  checks.  This  is  a 
net  loss  for  the  week  of  190  point-,  and  73  points 
lower  than  the  French  franc.  Enquiry  in  the  finan- 
cial district  failed  to  reveal  any  tangible  reason  for 
the  remarkable  decline  in  this  currency,  since  Bel- 
gium's position  is  eoncededly  a  favorable  one.  Not- 
withstanding the  striking  success  of  the  Belgian  loan, 
very  little  expectation  is  entertained  by  bankers  here 
that  other  foreign  loans  on  an  important  scale  are 
likely  to  be  attempted  for  some  little  lime  to  conic. 
Recent  unfavorable  developments  in  both  the  ex- 
change and  money  markets  are  given  as  a  sufficient 
reason  for  the  checking  of  further  operations  in  this 
direction.  Some  interest  was  shown  in  the  announce- 
ment that  negotiations  undertaken  some  time  pre- 
viously for  the  extension  of  the  financial  and  commer- 
cial agreement  entered  upon  by  the  French  Govern- 
ment and  a  committee  of  Spanish  financiers  last  year 
have  at  last  been  successfully  concluded  and  that 
under  the  new  arrangement  Trance  is  to  obtain 
advances  totaling  425,000,000   p<  •  Inch   will 

be  paid  in  monthly  installments  of  35,000,000,  com- 
mencing with  March  next.  In  view  of  the  unfavor- 
able position  of  international  exchange,  it  has  been 
arranged  that  payments  will  not  begin  before  March 
1921.  It  is  further  stated  that  Spanish  bankers  are 
making  preparations  for  an  additional  loan  to  France 
of  160,000,000  pesetas,  while  other  new  commercial 
credits  are  said  to  be  pending. 

The  official  London  check  rate  in  Paris  closed  al 
46.28,  comparing  with  13.48  a  week  ago.  In  New 
York  sight  bills  on  the  French  centre  finished  at 
13.26.  against  11.94;  cable  transfers  13.24,  against 
11.92;  commercial  sight  at  13.33,  against  11.97,  and 
commercial  sixty  days  at  13.35,  against  12.05  last 
week.  Belgian  francs  closed  at  13.57  for  checks  and 
13.55  for  cable  transfers,  in  comparison  with  12.00 
and  11.98  on  Friday  of  the  preceding  week.  The 
closing  range  for  reichmarks  was  1.18  for  checks  and 
1.20  for  cable  remittances,  as  against  1.40  and  1.12 
last  week.  Austrian  kronen  finished  at  00.33  for 
checks  and  00.35  for  cable  transfers.  Last  week  the 
close  was  00.35  and  00.37.  Exchange  on  Czecho- 
slovakia, which  moved  in  sympathy  with  the  other 
exchanges,  registered  sharp  declines  and  closed  at 
1.40  for  checks,  against  1.65;  Bucharest  was  weak 
also  at  1.85,  against  2.30;  but  Poland  ruled  firmer  at 
90,  against  80,  while  Finland  showed  distinct 
strength,  closing  at  4.10,  against  2.85.  Closing 
quotations  for  lire  were  15.62  for  bankers'  sight  bills  I 


and    15.00  for   cal  'e   remittances.      A   week   ago   the 
close  was   1  1.02  and   14.00    . 

In  the  neutral  exchanges,  although  trading  was  at 
no  time  active,  the  trend  was  towards  distinctly 
lower  levels  and  heavy  Losses  were  registered  in  all 
currencies,  excepting  Dutch  guilders  and  Swiss  francs, 
which  were  both  well  maintained  throughout.  It  is 
learned  that  the  first  Chamber  of  the  Dutch  Parlia- 
ment has  adopted  the  bill  authorizing  a  forced  loan 
of  450,000,000  florins,  which  passed  the  second  Cham- 
ber .Jan.  -S.  Scandinavian  rates  were  again  under 
pressure  and  fresh  losses  of  from  75  to  85  points  were 
sustained  in  remittances  on  Stockholm,  Christiania 
and  Copenhagen,  carrying  these  currencies  to  new- 
low  levels.  Spanish  pesetas  also  ruled  weak,  with 
another  new  low  point  of  18.35  for  checks. 

Bankers'  sighl  on  Amsterdam,  after  an  advance  to 
39%,  reacted  slightly  and  closed  at  3S}/.f ,  against 
373/4;  cable  transfers  at  38%,  against  37$^;  commer- 
cial sight  bills  at  38  1-16,  against  37  5-10.  and  com- 
mercial sixty  days  at  37  11-16,  against  37  1-10  on 
Friday  of  last  week.  Swiss  francs,  which  were  also 
strong  and  higher  early  in  the  week,  lost  ground,  fin- 
ishing at  5  69  for  bankers'  sight  bills  and  5  67  for  cable 
transfers.  A  week  ago  the  close  was  5  55  and  5  53. 
Copenhagen  checks  closed  at  15.95  and  cable  transfers 
16.10,  against  16.85  and  17.00.  Checks  on  Sweden 
finished  at  19.40  and  cable  transfers  19.50,  ag 
20.30  and  20.45,  while  checks  on  Norway  closed  at 
17.45  and  cable  transfers  17.60,  against  18.50  and 
18.65.  Final  quotations  on  Spanish  pesetas  were 
18.25  for  checks  and  18.35  for  cable  remittances, 
in  contrast  with  18.50  and  18.65  the  week 
previous. 

As  to  South  American  quotations,  very  little  change 
is  noted,  although  actual  rates  were  easier,  with  the 
check  rate  on  Argentina  at  43.00  and  cable  transfers 
43.15,  against  43.15  and  43.30  last  week.  For 
Brazil  the  rate  for  checks  has  not  been  changed  from 
27%  and  cable  transfers  27.50.  Chilian  exchange  is 
firmer,  at  22.00,  against  21.40,  while  Peru  is  now 
at  5.00@5.05,  against  4.80@4.85. 

Far  Eastern  rates  are  as  follows:  Hong  Kong, 
99@100,  against  94@94j/£;  Shanghai,  163 @  163 H, 
against  159@160;  Yokohama,  49^£@51,  against 
493^@49%;  Manila,  47H®48,  against  49^^49^; 
Singapore,  47(fi,49,  against  50 (a  5034;  Bombay, 
43(5  b%  against  42%®43,  and  Calcutta,  43@ 
43K,  against  42%@43. 

The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  $5,895,000  net  in  cash  as  a  result  of  the 
currency  movements  for  the  week  ending  Jan.  30. 
Their  receipts  from  the  interior  have  aggregated 
10,442,000,  while  the  shipments  have  reached  $3,- 
547,000.  Adding  the  Sub-Treasury  and  Federal 
Reserve  operations  and  the  gold  exports  and  im- 
ports, which  together  occasioned  a  loss  of  $105,- 
335,000,  the  combined  result  of  the  flow  of  money 
into  and  out  of  the  New  York  banks  for  the  week 
appears  to  have  been  a  loss  of  $99,440,000,  as 
follows: 


Week  ending  January  30. 


Into 

B-ir.ks. 


Ovl  of 
Bank*. 


I 
Bank  Holdings. 


S9.442.000       $3,547,000  Gain   J5.%95.0CO 

M 
19.073.000      124. 408.000  I-oss  105.335.000 


Hanks'  Interior  movement 

Sub  Treasury  and  Fod.  Rrservc  oper- 
ations ivnd  gold  exports  and  Imports 

Total J2S.515.000   J127.955.000  Loss  $99,440,000 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 
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Banks  of- 


J<in.  29  1920. 


Gold. 


England 

France  a. .  144 

: ,  .  51 
All>-!luU.c|    10 

8paln 97 

Iialv     32, 

Netherl'da  63 

Nat.  Bel  h  10, 

Swliz'luuU.I  20, 


,933,801 
,449,800 

944,000 

931.000 

657.000 
657.000 
078,000 
814,000 

138,000 


Jan.  30  1919. 


Told!. 


10.200 

938 

12.376 

2,869 

25,268 

3.006 

647 

1,078 

8,281 

"  184 


OOoIlM 

,000  142 
,000    13 

,000  35 
.000  53 
,000  11 
.odd  23, 
16, 
,000    12, 


933.801  80 
276.621  13S 
376,160  112 
025,000120 
313,000  11 
189,000  89 
206,000  :<7 
304,000  57 
735,000    15, 

611.  (HID     15, 

789,000  1", 
138,000     6, 


737.413 
714.675 
77i).iiiiti 
050,000 
008,000 
140.000 
071,000 
033. OOO1 
3S0.0OO 
542.000J 
858,000 
812,000 
720,000 


12.640 

1 ,002 

12,375 

2.289 

25.666 

3,000 

7-'  ■ 

600 

2,429 


59.304.S5q748.83S, 572  721. 436,088    60.864.460782.300.548 
59.441 .00ff745.830.288 719.271 .992    80.820.460  780,092.452 


...  80 
000  151 
460113 
000  142 
000  13 
000114 
000,  40 
000  57 
000  15 
noil  is 
15 
10 
6 


£ 
737.413 
354.675 
.772.460 
.025.000 
.297,000 
,806.000 
.071.000 
.761,000 
980,000 
,971.000 
858.000 
947.000 
720,000 


It  u  Oola  Holdings  of  the  Hani;  ol  year  arc  exclusive  ol  170.131.137 

held  abroad. 

•  No  1  !'.'17. 

cJi  inures  for  191S  arc  those  given  by  •British  Board  of  Trade  Journal"  for  Dec   7 

h  I  |gUT(  B  for   1918  are  those  Of  August  6   191  I 


THE  "HERALD"  AND  THE  "SUN." 
Announcement  that  the  New  York  "Herald," 
with  its  evening  edit  inn,  the  "Telegram,"  has  been 
bought  by  Mr.  Frank  A.  Munsey  and  will  be  amal- 
gamated with  the  New  York  "Sun,"  also  purchased 
by  him  a  few  years  ago  from  its  older  owners,  is  a 
curious  incident  in  the  vicissitudes  of  daily  journal- 
ism. It  is  more  striking  than  many  of  such  incidents, 
because  of  the  fact  that  both  these  newspapers, 
whose  individual  identity  is  thus  to  disappear,  have 
for  more  than  a  generation  been  closely  associated 
with  names  and  personalities  which  are  among  the 
traditions  of  the  American  press. 

The  mere  fact  of  an  amalgamation  of  two  daily 
newspapers  became  a  commonplace  in  America  long 
ago — so  long  ago  that  the  composite  names  which 
the  amalgamated  publications  assumed  have  them- 
selves in  many  cases  become  a  journalistic  tradition. 
The  Louisville  "Courier-Journal,"  the  St.  Louis 
"Globe-Democrat,"  the  Memphis  "News-Scimitar," 
the  Chicago  "Record-Herald,"  the  Charleston  "News 
&  Courier,"  grew  to  be  better  known  in  some  cases 
under  their  new  double  titles  than  the  separate 
newspapers  which  were  united  into  the  one  had  been. 
The  fact  that  such  amalgamations  were  so  common 
proved  that  the  idea  of  retaining  a  good  part  of  one 
newspaper's  reading  constituency,  even  when  it  was 
absorbed  into  another  newspaper,  was  not  illusory. 
Yet  the  transaction  was  in  some  ways  a  curious  one. 
There  arc  no  trade  secrets  in  a  successful  daily  news- 
paper. Its  sales  are  not  made  possible  through 
offering  what  it  has  at  concessions  in  price  or  at 
prices  below  its  competitors.  Its  readers  are  held 
to  t  only  because  they  find  in  it  what  they  want, 
and  one  might  therefore  imagine  that  the  merging 
of  one  daily  paper's  identity  into  that  of  another 
would  itself  stand  in  the  way  of  transfer  of  its  clien- 
tage. The  success  of  the  successful  amalgamations 
of  the  sort  can  be  accounted  for,  perhaps,  much  as 
the  purchase  of  one  doctor's  practice  by  another 
physician  is  explained.  The  seller  lias  in  such  a 
transaction  no  power  to  transfer  his  patients;  but  the 
fact  of  the  sale  and  of  his  own  retirement  from  the 

field    accomplishes   at    1  < ■ : i s  1    1  wo   things    -it    removes 

a  competitor,  and  it  hands  over  to  the  purchaser 

that  tangible  asset  known  in  the  business  world  as 
"good  will,"  which  in  point  of  fact  exists  in  medical 
and  publishing  circles  as  actually  as  it  does  in  trade 
and  industry. 

But  the  case  of  the  "Herald"  and  the  'Sun"  is 
somewhat  unusual.  The  elder  Bennett,  who  founded 
the  New  York  "Herald"  in  1835  was  a  notable  in- 
dividuality. He  was  undoubtedly  the  pioneer  of 
systematic  news-gathering  in  the  United  States,  and 
he  pushed  the  systematic  collecting  of  news  as  far  as 


was  humanly  possible  in  that  day.  The  story,  long 
current  in  newspaper  circles,  of  his  being  flogged  in 
the  street  by  the  indignant  subject  of  a  personal 
news  item,  and  rushing  instantly  into  the  "Herald" 
office  to  write  up  and  publish  the  account  of  the 
assault,  is  probably  apocryphal;  but  it  testifies  to 
the  belief  of  Bennett's  contemporaries  in  his  indomit- 
able resolution  to  let  no  news  escape  his  paper.  Cer- 
tainly it  is  true  that  during  many  decades  the  New 
York  "Herald"  was  the  American  newspaper  best 
known  in  the  United  States  outside  of  New  York, 
and  in  the  world  outside  of  the  United  States. 

With  all  its  occasional  vagaries  (older  New  Yorkers 
will  remember  its  news  story  of  the  seventies,  to  the 
extent  of  two  full  newspaper  pages,  of  the  escape  of 
the  wild  animals  from  Central  Park)  the  "Herald" 
was  also  in  its  prime  by  far  the  greatest  of  all  purvey- 
ors of  caliled  news  from  Europe.  It  was  the  younger 
Bennett  and  the  "Herald"  who  conceived  the  idea 
of  sending  Stanley  into  Central  Africa  in  search  of 
Livingstone,  and,  who  in  collaboration  with  a  London 
daily  newspaper,  paid  the  expenses  of  that  celebrated 
journey. 

The  association  of  Charles  A.  Dana  with  the  "Sun" 
won  for  that  newspaper  an  equally  lasting  tradition 
in  American  journalism.  Nothing  could  have  con- 
trasted more  absolutely  than  did  Dana's  ideas  and 
methods  in  journalism  and  those  of  Bennett,  except 
for  the  single  fact  that  both  were  determined  to  get 
all  the  news  at  whatever  cost.  To  the  elder  Bennett 
a  newspaper  editorial  was  a  rather  superfluous  part 
of  the  daily  newspaper;  to  Dana  it  was  the  heart  of 
the  whole  enterprise.  Whereas,  with  the  "Herald" 
of  those  days,  the  guiding  spirit  of  the  publication 
had  its  place  in  the  news  columns,  extending  only 
incidentally  from  there  to  the  editorial  page,  with 
the  "Sun"  of  Dana's  day  the  criterion  of  trenchant, 
picturesque  and  brilliant  writing  emanated  from  the 
editorial  page  as  a  centre,  spreading  thence  to  the 
columns  of  news  and  correspondence.  The  whole 
machinery  of  the  newspaper  was  governed  by  the 
personality  of  the  forceful  writer  who  was  its  editor- 
in-chief. 

Both  newspapers  fell  upon  other  days,  and  had  the 
hardship  of  outliving  much  of  their  former  prestige. 
Yet  their  traditions  continued  to  surround  each  of 
them,  and  that  is  what  gives  point  to  the  New  York- 
er's curiosity  as  to  just  what  will  be  the  outcome  of 
Mr.  Munsey 's  amalgamation  of  them.  From  at 
least  one  point  of  view,  it  might  be  said  that  the 
combination  of  two  newspapers  into  one  (or  in  this 
case  of  four  into  two,  since  each  has  had  an  evening 
edition)  is  not  an  unnatural  recognition  of  the 
economic  conditions  of  daily  journalism.  The  im- 
mense expense  of  the  newspaper  business  at  the  pres- 
ent day;  the  constant  shortage  of  the  very  paper  on 
which  the  newspapers  are  printed;  the  limitations  of 
profit,  in  these  times  of  rising  cost  for  salaries  and 
materials,  in  an  enterprise  which  can  make  no  .meat. 
increase  in  its  own  price — these  might  be  said  to 
Warrant,  at  least  in  theory,  mergers  or  amalgama- 
tions, as  the  economic  solution,  when  circumstai 

favor. 


THE  OUTCOME  OF  THE  LONG  DEBATE. 
Quite  apart  from  what  may  be  the  final  form  of  the 
decision  of  the  Senate  upon  the  Peace  Treaty,  or 
what  may  prove  to  be  the  actual  working  of  the 
League  of  Nations,  certain  definite  and  wide-reach- 
ing results  have  been  attained. 
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Thus  far  attention  has  been  fixed  upon  the  harm 
that  has  been  done  by  the  Long  delay.  It  ha-  often 
seemed  a  personal  controversy  rathex  than  a  debate 

in  the  interest   of  truth.      Passion   ha-  been  aroused 

unworthy  motives  have  been  charged,  our  fair  tame 

has  certainly  Buffered  much  in  the  eye-  of  the  world 

and  the  people  have  become  thoroughly  tired  of  the 
whole  affair  Any  decision  that  would  have  per- 
mitted the  proclamationjof  peace  at  the  end  of  the 

year  and  allowed  the  country  to  resume  its  normal 
life,  would  have  been  heartily   welcomed  by  a  inuch- 

bewildered  and  a  good  deal  disgusted  and  not  a  little 
humiliated   public. 

Nevertheless,  after  the  American  fashion,  a  val- 
uable educational  procesi  has  gone  on  and  much  ha- 

been  learned  that  has  permanent  value.     It  i-  quite 

worth   while  to  ;ittempt   to  call  attention  to  -nine  of 

this  that  may  not  be  at  <mce  recognised. 

For  instance,  the  doctrine  of  the  supreme  au- 
thority of  the  State  which  has  been  the  ba-i-  of  the 

entire  German  development  of  the  Last  half  century 

and  which  had  come  to  lie  largely  accepted  in  other 
lands,  and  made  the  substance  of  some  academic 
teaching  has  been  thoroughly  desciedit ed.  if  not 
entirely  repudiated.  Tower  has  passed  into  the 
the  hands  of  the  people,  and  the  heads  of  t  he  (  iovein- 
ment,  however  they  may  be  created,  or  by  whatever 
name  they  may  be  known,  must  henceforth  give 
account  of  themselves  to  the  people  whom  they 
represent  rather  than  govern.  The  way  in  which 
the  most  weighty  decisions  of  the  President  of  the 
United  States  in  lines  that  were  supposed  to  be  in 
full  accord  with  the  desires  of  the  people,  were  care- 
fully reviewed  and  sharply  antagonized  ami  sub- 
mitted   to     thorough     revision,      until     the     country 

through  its  chosen  representatives  could  be  assured 

that  they  expressed  exactly-  the  wishes  of  the  citizens, 

cannot  fail  to  have  wide  effect  in  Europe.  No 
Kaiser,  however  self-important,  can  hereafter  an- 
nounce himself   as   the   vicegerent    of   God   with   any 

hope  of  being  so  accepted. 

On  the  other  hand  no  State,  however  marked  its 
individuality,  or  however  great  its  power  and  wealth, 
or  ancient  its  history,  can  be  judged  as  if  it  were  b 
personality.  For  example,  it  can  have  no  religion. 
It  may  be  a  Mahomedan  or  a  Buddhist  or  a  Christ- 
ian State  according  as  its  inhabitants  are  predomi- 
nantly one  or  the  other,  but  the  State,  as  not  a  per- 
son, has  no  religion,  and  it  is  coming  to  be  univer- 
sally recognized  that  it  cannot  rightly  enforce  any 
religious  tenets,  or  in  fact  be  held  obedient  to  any 
moral  code.  Its  leaders  may,  and  must,  be  so  judged 
but  not  the  State.  The  State  is  a  creation  of  its 
inhabitants,  who,  obedient  to  an  inherent  universal 
instinct,  have  organized  themselves  in  what  we' know- 
as  human  society,  with  all  its  varied  institutions  for 
their  common  protection  and  advancement.  "With- 
out this  aid  man  would  promptly  relapse  into  sav- 
agery. The  State  therefore  may  be  regarded  as  in 
the  plan  of  God  an  agency  or  implement  for  making 
possible  the  existence  on  earth  of  all  races  ami  peo- 
ples, each  free  to  develop  according  to  its  special 
needs. 

As  a  matter  of  fact  "the  State"  does  not  exist, 
any  more  than  does  "the  Church"  as  the  Christian 
Commonwealth.  Individual  States  exist,  as  do  in- 
dividual Christian  groups  organized  as  churches. 
They  are  each  representative  of  the  people  who 
compose  them,  and  will  disappear  when  they  pass 
on  into  the  larger  relation.     The  State  will  merge, 


with  the  (  'hurch,  :uto  the  kingdom  of  the  redeemed. 
What,    then,    is    the     particular    State    to   which   we 

as  citizen-  belong?     It  is  primarily  a  trustee.     It  is 

Called  into  being  to  secure  a  continuous  existence  for 

what  a  given  community  has  learned  to  value  a-  its 

peculiar  inheritance  and  p  a.  all  that    is  most 

worth  preserving  in  its  labors,  it-  experiences,  its 

product-,  it-  affection-,  it-  memories  and  its  tradi- 
tion.-.     These   constitute  the   pre  ion-   legacy   p 

on  from  generation  to  generation.     To  this  trust  the 

State  must  be  true.  It  cannot  be  abandoned,  it 
cannot  be  refused. 

Individuals  may  do  what  they  will  with  their  own. 
Not  so  a  trustee.  The  one  te-t  for  him  i-  protection 
at  any  price  of  the  intere-t  of  the  heirs.  The  inheri- 
tance must  be  defended  against  all  comer-.  The 
welfare  of  the  wards  of  the  trust,  the  coming  children 
of  the  nation,  i-  the  supreme  function.  That  wel- 
fare include-,  of  course,  the  well-being,  the  p: 
vation  and  the  development  of  their  entire  inheri- 
tance, mental,  moral,  spiritual,  no  less  than  material; 
for  the  State  is  in  the  Largest  sense  t  he  servant  of  ! 

Because  the  relation  is  a  fiduciary  one,  the  State 
has  no  right  to  create  new  and  unrecognized  obliga- 
tions for  its  wards.  It  can  move  only  so  far  and  so 
fast  a-  i1-  creators,  the  citizens,  are  at  any  given 
time  prepared  to  go.  It  can  develop  the  trust,  it 
may  not  introduce  strange  elements.  Its  function 
will  always  lie  in  opening  the  eyes  and  the  minds  of  its 
people  to  what  is  contained  within  it.      In  this  way,  in 

recognizing  the  germinant   properties  of  the  trust, 

every  rightly  organized  community  shows  progri 
advances  in  the  attainment  of  its  higher  self. 

This  explains  why  the  advance  of  humanity  has 

been  so  slow.  The  State  cannot  enforce  civilization 
upon  its  own  citizens  or  upon  others.  For  eleven 
hundred  years,  from  the  first  ( 'oust  ant  ine  to  the  last , 

hristian  Empire  despotic  as  the  pagan. 

In  the  brench  Revolution  the  free-will  of  the  indi- 
vidual was  subjected  to  the  unbridled  power  of  the 
State.  Though  "the  Puritan  story  is  the  story  of  the 
slow  but  noble  triumph  of  all  that  is  finest  in  the 
English  temper,"  it  would  be  as  unreasonable  to 
speak  of  the  Puritans  of  the  17th  century  as  "demo- 
cratic" as  it  would  be  to  class  them  as  Prohibit ionists 
or  "woman  suffragists."  The  thing  was  unknown  in 
any  such  sense  as  it  is  to-day.  John  Cotton  said  in 
Hill  that  democracy  was  "the  meanest  and  the 
worst  of  all  forms  of  government."  He  meant  by  it 
mob  rule,  or  at  best  the  rule  of  the  ignorant. 

The  discussion  in  the  Senate,  whether  this  was 
intended  or  not,  has  made  it  clear  that  the  State  is 
bound  to  exercise  it-  trust  in  relation  to  other  and 
similar  trusts,  that  is.  to  other  States.  A-  the 
cmtents  of  the  national  trust-  together  compose  the 
sum  of  humanity's  social  possessions,  no  Stale  can 
canton  itself  off  or  withdraw  from  mutual  obligations. 
The  world  is  one.  In  defending  it-  own  trust  each 
State  is  bound  to  do  its  part  in  protecting  other 
Stat*-,  for  it  holds  something  in  trust  for  them  as 
they  do  for  it,  in  the  common  stock  of  human  well- 
being.  Here  lies  true  internationalism  Any  State 
that  attempts  to  Capture  another's  inheritanc 
only  succeed  by  destroying  in  greater  or  lesser  d 
what  is  the  peculiar  possession  of  that  other  people. 
It  becomes  so  far  the  tyrannia,  the  destroyer  of  the 
life  of  a  people. 

However  the  particular  question  be  decided  to-day  , 
in  one  form  or  another  a  League  of  Nations  becomes 
inevitable  at  that  stage  of  human  development  when 
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men  discover  that  no  man  lives  to  himself,  and  when 
no  right-minded  man  will  choose  to  live  by  the  de- 
struction of  others. 

We  are  to-day  much  nearer  than  we  were  a  short 
while  ago  to  seeing  that  "the  surrender  of  the  sov- 
ereignty" of  a  great  Slate  is,  like  the  assumption  of 
the  marriage  tie.  entry  into  a  higher  and  more  fruit- 
ful relation,  one  that  cannot  be  avoided  without 
blighting  the  future  of  the  race1.  This  is  the  re- 
sponsibility which  the  Senate  of  the  United  States 
faces  to-day,  and  which  cannot  be  shifted  or  escaped. 


THE  SOLUTIO.X  OF  Till':  RAILROAD  PROBLEM 
—FAITH  IX  THE  PEOPLE. 

The  conferees  of  the  two  Houses  of  Congress  on 
the  Railroad  Bill  are  still  at  loggerheads  and  daylight 
on  the  railroad  problem,  for  which  the  whole  com- 
munity is  yearning,  seems  as  far  off  as  ever.  To-day 
is  the  last  day  of  January,  and  thus  one  of  the  two 
months  before  the  proclaimed  date  of  return  of  these 
ravished  and  partly-ruined  properties  to  their  owners 
has  slipped  off,  day  by  day,  while  the  interminable 
controversy  that  has  been  going  on  for  more  than  a 
full  year  has  continued  to  claim  prominence  before 
men's  eyes  and  apparently  in  their  conversation  and 
thoughts.  But  are  we  not  ourselves  to  blame  for  the 
way  things  continue  to  drag  in  face  of  an  urgent 
need?  We  have  bled  the  roads,  in  the  name  of 
regulation;  we  have  consented  to  and  abetted  in- 
crease of  their  expenses;  we  have  permitted  a  long 
line  of  surrenders  to  the  employees,  in  the  name  and 
for  the  sake  of  peace  when  "there  is  no  peace";  we 
have  acted  as  if  our  only  concern  was  to  have  trains 
run  and  as  if  some  undiscoverable  monopolists  who 
own  them  would  be  forced  to  operate  under  any 
conditions.  We,  the  American  people,  have  made 
our  own  troubles  in  the  wTork  of  transportation. 
Calling  for  a  little  more  sleep,  a  little  more  slumber, 
we  have  refused  to  be  disturbed  by  questions  we 
lazily  chose  to  consider  lay  "between  the  roads"  and 
the  men;  we  have  drifted,  have  yielded  vicariously, 
have  dodged,  and  have  gone  on  drifting. 

We  must  accept  the  situation  we  have  permitted. 
The  roads  were  weakened  by  maltreatment,  and  we 
looked  on  idly.  They  were  seized,  needlessly  and 
unhappily,  and  we  consented.  They  have  been  fur- 
ther bled  under  the  seizure,  and  we  have  permitted 
that.  Now  we  must  lie  in  the  bed  we  have  made. 
The  difficulties  of  the  situation  are  as  undeniable  as 
the  gravity  of  it.  No  sound  mind  can  underrate 
either,  or  confidently  produce  a  scheme  which  will 
not  involve  both  problems  and  sacrifices.  We  must 
face  and  address  ourselves  to  both.  Wre  must  take 
the  most  just  and  wisest  line,  at  no  matter  what 
present  burden,  since  strict  honesty  and  broad  treat- 
ment will  in  the  long  run  prove  the  most  progressive 
and  the  least  burdensome.  On  the  financial  side  of 
the  subject,  Vice-Presiden1  Sisson  of  the  Guaranty 
Trust  said  justly  on  Monday  night  that  the  really 
vital  question  is  "not  what  the  railroads  are  entitled 
to,  but  what  the  public  is  entitled  to,"  by  which  we 
assume  him  to  mean  that  the  public  owns  the  road.- 
and    when   the   public   acts   best   for  itself  it    will   act 

best  for  it s  properties.  The  roads,  he  said,  "must 
be  allowed  to  <arn  enough  to  provide*'  the  adequate 
Bervice  which  i-  essential  to  the  continued  prosperity 
of  the  country.     At  every  standpoint  wean-  broughl 

back  to  the  question  of  rates,  lie  said,  and  the  chief 
danger  is  in  failure  of  the  public  to  so  measure  the 
subject  as  to  prevent   "a  BOlutiou  in  whole  or  in  part 


opposed  to  the  general  welfare  to  be  worked  out 
under  the  pressure  of  selfish  interests."  Our  roads, 
he  added,  "should  be  taken  out  of  the  field  of  ex- 
ploitation into  that  of  sound  economics;  they  present 
a  business  problem  to  a  business  pepole." 

The  roads  must  come  out  of  depletion  first,  and 
then  they  must  grow.  They  must  be  supported, 
clumsily  and  wastefully,  by  taxation,  or  by  private 
capital,  and  that  is  conditioned  on  restoration  of 
credit;  no  problem  of  mathematics  could  be  plainer 
or  more  immovable.  This  is  our  own  remark,  not 
Mr.  Sisson's,  although  we  deem  it  in  accord  with  his. 

The  "selfish  interests"  are  so  loud  and  so  aggressive 
that  they  leave  no  doubt  of  their  identity.  The 
Plumb  plan  itself  lies  lurking,  scotched  but  not 
quite  killed,  since  it  was  not  met  by  the  blast  of 
public  indignation  which  should  have  shriveled  it. 
The  brotherhoods  do  not  want  the  roads  returned; 
they  were  bold  enough  to  tell  us  they  would  not 
permit  return,  they  still  hope  to  interpose  another 
term  of  delay,  and  now  they  are  reported  as  ready  to 
make  another  push  for  "higher  wages  and  a  final 
adjustment  of  working  conditions  before  March  1 ." 

There  is  something  both  pathetic  and  encouraging 
in  the  appeal  of  Senator  Cummins  to  the  Bar  on 
Wednesday  night,  to  "pray  for  us  every  night," 
if  his  listeners  have  any  faith  in  the  divine  guidance. 
"We  need  every  spiritual  guidance  the  people  of  the 
Tinted  States  can  obtain  (said  he)  and  even  then  we 
may  not  come  to  the  right  path."  The  encourage- 
ment is  in  the  recognition  of  the  serious  difficulties 
in  the  problem,  in  the  sense  of  human  fallibility,  and 
in  the  desire  to  find  the  right  path.  If  history  teaches 
anything,  it  is  that  this  attitude  of  seeking  is  the 
surest  warrant  of  finding,  and  nothing  is  so  needed 
now  as  that  the  American  people  recognize  the  prob- 
lem as  their  own  and  seek  the  right  path  in  the  only 
direction  which  leads  towards  it,  the  direction  of 
combined  economic  sense  and  the  sense  of  honor. 

Perhaps  it  may  help  the  Senator  to  caution  him 
against  being  too  sure  that  the  real  problem  is  "in 
the  impossibility  of  giving  some  roads  enough  with- 
out giving  others  too  much."  It  is  not  quite  a  ques- 
tion of  "giving,"  and  although  inequalities  of  profit 
are  a  bugbear  of  to-day  they  are  a  part  of  life  and 
will  last  as  long  as  merit  and  service  are  not  uniform. 
On  the  financial  side  of  the  problem  of  returning  the 
roads,  it  is  wise  not  to  overstress  a  lack  of  uniformity 
which  prevails  in  everything  else. 

On  the  other  part  of  the  problem ,  dealing  with  labor, 
this  is  a  campaign  year,  and  it  would  be  a  barren 
counsel  of  perfection  to  say  that  the  dee])  importance 
of  the  next  nine  months  should  not  be  taken  into 
account;  legislators  will  balance  this  in  their  calcu- 
lations, not  only  because  they  are  human  but  because 

to  take  no  thought  about  it  would  not  be  duty.  Yet 
(as  the  second  piece  of  counsel)  beware  of  yielding 
too   much   for   the   labor  vote.      To  start    with,   that 

vote  always  trades  upon  its  solidity,  but  there  is  no 
satisfactory    evidence    that    the    solidity    exists    as 

claimed;  even  in  strikes,  where  individual  conduct 
cannot     be    concealed    and    independence    is    held    a 

punishable  off  ense,  there  is  almost  invariably  some  of  it 

in  desire  and  often  some  in  action,  defying  the  orders 
from  the  centre;  when  men  act  individually,  as  in 
the  voting  booth,  it  would  be  foolish  to  believe  the 
assertion  that  they  will  all  obey  orders. 

In  the  next  place,  e\  en  if  the1  railway  unions  do 
stand  toget  her  as  one  and  are  able  to  keep  the  mighty 
( tampers  as  their  ally  (or,  as  he  would  put  it,  to  keep 
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themselves  as  hie)  the  cumber  of  them  all  is  greatly 

overrated;  it  is  tin-  leaders'  cue  to  have  it  so.  At  the 
most,  organized  labor  is  only  a  small  fraction  of  the 
voting  population.  Further,  a  vote  La  only  one, 
arithmetically,  and  a  thousand  tied  in  a  bunch  and 
virtually  cast  by  :i  central  bora  are  no  more  in  the 
count  than  any  other  thousand  east  for  one  ticket; 
organization  may  be  over  feared.  Our  campaigns 
have  given  many  surprises,  when  vociferation  and 

parades     and     preliminary     canvasses    and     p 
declarations  and  even  the  trend  of  the  betting  have 
determined  il  all  in  advance  and  then  the  silent  vote 
hu  turned  the  scale  another  way. 

Recall  t  liai  e]  igram  of  ( Ihief  Stone  of  the  Engine  ere1 

brotherhood,  that  •receivers'  cash  is  as  good  as  any." 
He  has  never  disavowed  it.  yet  he  should  have 
publicly    professed    repelitelice    long    ago.     for    ill    its 

brutal  disregard  of  everything  but  self  it  might  have 
been  uttered   by   Robert    Kidd.     Apathetic  though 

we  still  Beem,  is  it  not  possible  that  the  American 
people  hold  another  view  of  receivers'  cash  and  have 
had  enough  of  the  selfishness  which  would  clutch 
everything  in  sight  and  cares  not  what  befalls  the 
rest,  a  selfishness  too  blind  to  even  see  that  it  would 
destroy  its  own  sources  of  sustenance  too?  If  we 
have  really  lost  our  sense  of  cause  and  effect  as  well 
as  our  sense  of  honor,  we  might   better  go  the  full 

h  without   struggle,  and  take  the  Reds  as  our 
leaders  instead  of  deporting  them. 

Excessive  caution  is  sometimes  the  sure  warrant 
of  defeat,  and  the  courage  which  believes  and  dares 
may  be  the  warrant  of  triumph.  So  the  best  counsel 
for  Senator  (  ummins  and  the  others  who  really  seek 
the  right  path  is  to  seek  it  sincerely  and  not  have  too 
much  fear  of  consequences.  Do  not  mistake  noise 
for  strength,  or  even  for  numbers.  Have  faith  in  the 
substantial  qualities  of  the  American  people,  although 
they  are  slow  in  manifesting  them.  Do  not  be  sure 
the  people  are  not  thinking  quietly  and  rightly, 
although  only  the  blatherskites  and  the  brazenly 
selfish  are  talking.  Have  courage  to  take  the  line 
of  wisdom  and  honor,  and  to  believe  that  the  right 
path  must  lead  to  the  right  place. 


THE    FEDERAL    TRADE     COMMISSION    AND 

TIIE  FARMERS. 

In  a  more  reasonable  manner  than  Chairman  Culver 
adopts  for  the  same  purpose,  Mr.  Thompson  of  the 
Federal  Trade  Commission  attempts  to  explain  and 
justify  that  body.  Speaking  on  Monday  to  the 
Inter-Mountain  Farmers'  Association  in  Denver, 
he  paid  a  brief  tribute  to  the  value  and  the  personal 
attractiveness  of  cultivating  the  soil,  and  said  that 
numbers  in  farming  do  not  alone  suffice  to  assure 
a  country's  safety;  "farmers  must  also  be  informed, 
they  will  be  so  considered  when  they  have  a  know- 
ledge of  their  government."  So  he  undertook  to 
show  how  the  Commission  helps  farmers,  in  that  it 
"deals  daily  with  the  subject  of  distribution  and  dis- 
tribution affects  costs."  In  a  figure  of  speech,  he 
told  the  farmers  that  the  Commission  "sees  the  world 
of  business  as  a  great  river  of  trade"  (which  it  surely 
is)  and  the  part  of  the  Commission  "is  to  keep  that 
river  free  from  obstructions  such  as  will  tend  towards 
monopoly."  At  one  time,  this  figurative  stream 
"freezes  up,  that  is  the  time  of  unproductiveness;" 
in  the  flood  period  "over-production  predominates 
and  the  channel  must  be  cleared  or  the  banks  will 
be  submerged  ...  it  is  for  removing  this  work  and 


the  removing  of  the  snag-  and  sandbars  in  tli 

of  trade  that  the  Commission  v. 

In  buying  farm  machinery,  for  instance,  "if  the 
channel  has  not  been  kepi  free  the  cost  will  be  greater 
to  you,"  he  tells  the  farmers,  and  if  they  cannot  move 
their  crops  "t!  ruction  to  be  .•Iran. I," 

there    Lfl    some    abnormal    condition    such    as 
tremendous  crops  abroad.      Bo,   after  thifl   appeal    to 
he    prOC  0    Cplite     plausibly 

explain  how  the  Commission  is  at  once  a  channel- 
clearer  and  a  smoother  of  all  the  roads  of  distribution. 
It  is  an  umpire,  and  as  such  of  com  t  "inflict 

penalties  for  every  infraction  of  the  rules."  Only 
real  menace  to  the  public  interest  can  be  considered 
in  unfair  practices;  "il  is  the  difficulty  of  determining 
when  the  public  is  affected  that  causes  the  members 
of  the  Commission  to  stay  up  nights." 

Mr.  Thompson  repeats  the  (  'oininission  delusion 
(expressed  in  a  bill  already  mentioned)  that  "there 
are  many  who  would  like  to  see  a  governmental  insti- 
tution that  will  become  their  father  confessor,  their 
physician,  their  advising  counsel,  and  their  pro- 
tector;" but  he  thinks  many  industries  now  begin  to 
understand  the  wise  and  kindly  purpose  better,  and 
so  he  wants  to  explain  how  the  scheme  works.  He 
discovers  as  one  of  its  greatest  obstacles  the  complete 
monopoly  given  for  a  term  of  years  by  our  patent  laws, 
and  it  is  quite  true  that  all  the  outcry  against  mon- 
opoly has  not  yet  been  able  to  raise  an  appreciable 
demand  for  a  material  change  in  this  one  exceptional 
scheme,  authorized  originally  in  the  constitution 
itself,  on  the  belief  that  monopoly  may  sometimes  be 
of  net  public  advantage. 

A  few  rare  men  are  born  pioneers  and  discoverers; 
no  patent  scheme  can  unduly  reward  them,  and  the 
lack  of  any  would  not  prevent  them;  outside  of  those 
and  their  work  an  improvement  perfected  to  day  by 
A  might  have  been  perfected  next  week  by  B,  so  that 
mere  priority  in  date  is  not  necessarily  such  an  over- 
whelming merit  as  to  leave  J^  without  some  just 
deserts.  Yet  priority  is  the  only  available  rule,  and 
the  monopoly  must  be  complete  or  the  stimulus 
would  be^  lessened.  So  there  is  no  moral  wrong 
(although  Mr.  Thompson  seems  to  see  some)  in 
threatening  or  bringing  infringement  suits,  orinsueing 
many  individual  infringers,  or  in  sueing  in  a  number 
of  jurisdictions,  or  in  using  every  vantage  which  law 
practice  admits. 

Mr.  Thompson  quotes  the  chairman  of  the  legis- 
lative committee  of  the  Inventors'  Guild  as  saying 
that  "it  is  well  known  that  modern  trade  combina- 
tions tend  strongly  towards  constancy  of  pro< 
and  products  and  by  their  very  nature  arc  opposed 
to  new  processes  and  new  products  originated  by 
independent  inventors  .  .  .  and  consequently  tend 
to  discourage  independent  inventive  thought."  This 
-  too  broad  a  generalization,  yet  it  is  true  that 
when  a  producer  gets  control  of  a  patent  on  an  im- 
provement in  his  line  he  will  treat  it,  as  he  I 
other  property,  according  to  his  view  of  his  own 
probable  advantage.  Withholding  a  patent  from 
use  may  be  for  the  present  advantage  of  the  owner 
and  not  for  the  present  advantage  of  the  public;  in 
this  there  may  be  a  present  public  loss,  and  the  ques- 
tion which  Mr.  Thompson  rai  fair  one  (on 
which  he  perceives  no  doubt)  whether  this  country 
ought  not  to  follow  England  in  requiring  a  p 
owner  to  either  work  the  patent  within  a  reasonable 
term,  satisfactorily  show  that  this  cannot  be  done,  or 
stand  aside  and  allow  others  to  work  it.     It  is  not 
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certain  but  that  the  present  absolute  right  ''to  make, 
use,  and  vend"  ought  to  be  qualified  by  limiting  fur- 
ther the  term  during  which  this  right  is  both  exclu- 
sive and  optional.  It  is  a  question  of  the  net  public 
welfare,  and  of  nothing  else. 

Mr.  Thompson  refers  anew  to  the  trade  in  worth- 
less securities  and  advocates  "a  Blue  Sky  law,  properly 
drawn,  and  wisely  administered,"  applying  alike  to 
all  associations  or  corporations.  It  should  require 
filing  information,  "it  must  be  in  action  as  nearly 
automatic  as  possible  and  must  relieve  the  public 
official  who  administers  it  of  discretionary  powers." 
The  bill  of  Congressman  Taylor  of  Colorado  can  be 
amended,  he  thinks,  to  meet  these  requirements. 

Has  it  occurred  to  Mr.  Thompson  and  Mr.  Colver, 
we  wonder,  to  ask  themselves  why  explaining  and 
justifying  the  Commission  to  which  they  belong 
appears  necessary  of  late;  is  it  that  signs  of  public 
weariness  appear  ?  Apology  seems  to  be  Mr.  Colver's 
part  particularly,  and  whenever  he  thinks  of  the  pack- 
ing business  he  sees  red  and  cannot  contain  himself; 
from  Mr.  Thompson  we  might  expect  better,  arguing 
from  his  address  in  December  to  the  life  insurance 
men.  In  all  he  said  to  the  farmers  about  "distribu- 
tion" he  is  entirely  right,  for,  except  that  the  farmer 
comes  nearest  to  being  able  to  subsist  independently 
of  others  after  a  fashion,  nobody  has  larger  concern 
than  he  in  transportation.  So  we  regret  that  Mr. 
Thompson  failed  to  see  and  use  an  opportunity  by 
appealing  to  the  farmers,  alike  on  the  score  of  self- 
interest  and  real  justice,  to  understand  the  plight  of 
the  railroads  and  come  unmistakably  to  their  rescue. 
He  might  have  warned  them  against  all  attempt  to 
attach  them  to  the  Brotherhoods  and  to  the  Plumb 
plan  of  piracy.  He  might  have  warned  them  against 
all  sectional  and  "class"  appeals  and  divisions.  He 
mighc  have  cautioned  them  against  being  influenced 
by  or  even  giving  heed  to  the  current  oratory  against 
"capital,"  and  if  he  had  woven  in  some  sensible 
observations  on  the  blind  arrogance  of  labor  in  these 
trying  times  he  would  have  touched  a  responsive 
chord. 

May  we  remind  him  that  although  lost  opportuni- 
ties never  return,  new  ones  can  always  be  "discovered 
by  keeping  watch  for  them  ? 


THE  HERCULEAN  TASK  OF  RIGHTING  ALL 
THE  WRONGS. 
In  a  recent  article  a  "practical"  man,  mentioned 
as  a  Presidential  possibility,  stresses  the  political 
duty  of  preserving  in  the  United  States  the  "equality 
of  opportunity."  In  his  view  of  economics  this  is 
a  fundamental  of  our  industrial  progress.  Each 
man  must  have  his  chance,  in  a  fair  and  open  field. 
Strangely  enough,  if  we  turn  these  words  around  we 
obtain  an  expression  of  what  many  regard  as  the 
"new  movement,"  namely,  "the  opportunity  of 
equality."  Each  man  must  have  his  share,  and  in- 
dustry, society,  or  government  must  give  it,  to  him. 
The  contrasl   is  complete.     And  as  we  range  from 

one  extreme  to  the  other  we  cover  the  entire  field  of 

politico-economic  discussion.  If  it  were  possible 
to  give  to  each  man  actual  equality  of  opportunity, 
perfection  musl  still  wait  on  the  man.     On  the  other 

hand    if    it    were    possible    to    give    to    each    man    the 

opportunity  of  equality,  perfection  must  presuppose 
the    capacity   of    natural    environment,    to   satisfy 

human  desire  and  its  susceptibility  to  equal  division 

ime  power  outside  of  man,  and  independent  of 

his  will  and  wish. 


\-  a  people,  then,  we  are  not  prepared  now  to 
usher  in  the  Millenium.  Why  we  seemingly  attempt 
it  in  theory,  in  the  confusion  of  the  wake  of  a  world- 
war,  ought  of  itself  to  give  us  pause.  Often  we  say 
"oh! — there  are  so  many  ways  of  looking  at  things." 
And,  sometimes,  we  think  if  we  could  all  "see  alike," 
every  difficulty  would  vanish.  But  do  we  give  due 
weight  to  the  fact  that  these  "things"  are  infinite 
in  variety?  We  teach  our  children  that  old  golden 
maxim:  "Where  there's  a  will  there's  a  way."  But 
is  there  a  way?  In  our  conscious,  or  it  may  be 
unconscious,  egotism  do  we  really  consider  both 
side-  of  this  herculean  task  we  have  set  for  ourselves 
(at  what  many  must  believe  an  inopportune  time) 
of  righting  all  the  wrongs?  It  is  our  purpose  here, 
if  we  can,  to  sketch  in,  broadly,  a  few  of  the  condi- 
tions and  causes  we  overlook.  But  before  we  do  so 
we  would  suggest  that  if  there  is  a  spiritual  and  a 
material  world  in  which  we  live,  it  may  be  possible 
to  mould  the  spiritual,  much  easier  and  to  more 
purpose,  than  to  change  the  material. 

Let  us  go  directly  to  the  centre  of  "things" — the 
relations  of  labor  and  capital,  so-called.  We  would 
have  harmony  between  the  two  in  effort,  and  unity 
in  purpose.  And  to  the  end  that  results  shall  be 
equally  divided.  Here  enter,  shall  we  say,  a  thous- 
and theories.  We  divide  human  effort  into  these 
categories:  Production,  distribution  and  consump- 
tion. Again  w^e  seem  almost  to  cover  the  whole  by 
agriculture,  manufacture,  transportation.  Now  the 
end  is — equality  in  all  things  for  every  man — a  child 
born  into  the  world  entitled  (though  there  are,  per- 
haps, to  be  no  titles)  to  an  equal  share  of  all  that  is 
and  is  to  be.  And  we  proceed  to  theorize,  discuss, 
and  even  legislate,  accordingly.  Now  is  it  not  plain 
that  before  such  harmonious  relations  as  desired 
(and  as  are  in  fact  imperative)  between  production, 
distribution  and  consumption  can  exist,  neither  must 
make  a  greater  call  on  the  sum  of  human  effort  than 
the  other?  Not  only  must  the  total  population  be 
perfectly  adjusted  to  these  three  divisions,  but  the 
divisions  must  be  perfectly  (equably)  adjusted  to 
each  other. 

Now,  while  perfection  does  not  exist  on  earth,  the 
functioning  of  these  divisions  of  effort  or  "labor," 
(labor  in  this  analysis  being  inclusive  of  stored-up 
labor  or  capital)  compels  them  to  assume  certain  re- 
lations which  we  term  "natural."  They  pull  and 
push  each  other  (the  cog  in  one  wheel  pressing  on 
the  cog  in  another  and  turning  it) — the  mainspring 
being  what  you  will,  need  or  acquisition;  and  the  motive 

likewise,  either  sustenance,  power,  or  pleasure.  The 
result  is  a  form  of  equilibrium,  a  condition  of  life, 
a  civilization.  It  is,  as  far  as  the  individual  is  con- 
cerned, the  "equality  of  opportunity,"  every  man 
(if  free)  having  his  chance.  It  is  not  the  opportunity 
of  equality  and  never  can  be,  while  Liberty  lives 
and  progress  obtains.     But  in  tearing  this  mechanism 

apart  and  putting  it  together  again  we  are  apt  to 
become  the  tinker  who  leaves  a  wheel  out.  And  it 
must  also  lie  true  t  hat  when  we  attack  this  continuing 
process  ^\  advancing  life  with  social  theory  and  arti- 
ficial law  mot  conformable  but  arbitrary)  we  tend 
to  destroy  whatever  of  equilibrium  already  naturally 
exists. 

Look   at    some  of  the  conditions  to   be  overcome. 
We  will  suppose  equality  of  ability,  energy  and  in- 
tent  already  existent   in  the  individual  man.        Pro- 
duction must  be  made  to  fit  itself  exactly,  in  all  i. 
to  consumption  and  trade.      Distribution  must  serve 


Jan.  31  1920.] 


THE  CHRONICLE 


407 


equally  well  both  consumption  and  production. 
And  consumption,  dependent  as  it  is  on  production 
and  distribution,   must    not   require  of  cither  more 

than  its  share,  and  must  pull  upon  all  kinds  of  effort 
with  an  exact  and  proportionate  power.  And  all 
this  in  ;i  changing  population  in  prOCCSS  of  develop- 
ment. What  do  we  discover?  A  VUSt  agriculture 
in  an  alluvial  interior  valley— a  huge  manufacture  on 
(he  narrow  fringe  of  the  Atlantic  seaboard — gradually 

stretching  northwestward  across  tin   AUeghenies  in  a 

natural  endeavor  to  avoid  waste  and  supply  at  the 
least  cost  the  most  of  human  need.  Wages,  being 
the    result     of    the    functioning    of     labor    (including 

stored-up)  cannol  inure  equally  or  even  equably  to 
either  the  division  of  industry  or  to  the  individual 

consumer,  until  the  process  of  development  is  com- 
plete, and  waste  in  effort  is  eliminated. 

In  current  discussion  of  the  proper  relations  of 
labor  and  capital,  in  an  endeavor  to  find  a  means  of 
equable  distribution   of  the   proceeds  by  theoretical, 

arbitrary,  artificial,  wage-scales,  price-fixing  and 
profit-sharing,  we  utterly  ignore  the  tremendous 
factor  of  the  distribution  of  population.  We  ignore 
the  law  of  "diminishing  returns,"  whether  it  be  the 
relation  of  the  machine  to  the  man  or  the  man  to 
the  acre.  We  have  congested  manufacture  in  one 
portion  of  a  given  territory  (over  which  political 
government  extends,  constituting  a  nation)  and  waste- 
ful though  as  yet  expansive  agriculture  in  another. 
Transportation  (the  chain  between  the  two)  extend- 
ing irregularly  under  the  unifying  demands  of  both, 
not  yet  adequately  fitted  to  either. 

Consider  our  great  cities— New  York  City,  if  you 
will.  Can  there  by  any  doubt  that  they  are  a  heavy 
tax  upon  human  effort — that  they  do  not  pay  their 
way  in  that  sum  total  of  necessary  production  pro- 
portioned to  the  whole  population.  How  much 
of  the  effort  of  this  six  millions  goes  into  manufacture 
which  actually  (or  potentially!  exchanges  equably 
with  agriculture,  and  how  much  is  wasted  (as  to  the 
whole)  by  the  necessity  of  serving  each  other  in 
wasteful  or  non-productive  ways'.'  It  is  true  cities 
of  size  pay  a  large  part  of  taxation — but  even  this 
only  renders  them  less  proportionately  productive, 
within  the  sense  of  our  present  meaning.  Yet  a 
few  thousand  longshoremen  on  the  dividing  line 
between  domestic  and  foreign  trade  by  means  of 
unions  undertake  arbitrarily  in  an  imaginary  scheme 
of  "right  relations"  to  fix  a  "living  wage" — regardless 
of  all  the  laws  of  push  and  pull  imbedded  in  and 
Operating  through  all  processes  and  progression  in 
the  whole  of  industry  ! 

If  now  these  are  factors  in  the  finality  we  term 
civilization  (our  established  relations  whatever  they 
may  be)  is  it  not  apparent  first,  that  artificial  regu- 
lation, direction  or  control  of  any  small  part,  without 
first  redistributing  population  and  relating  it  pro- 
portionately and  perfectly  to  need  (sustenance), 
environment  (means),  and  progress  (continuous 
Operation)  is  merely  introducing  a  factitious  ele- 
ment that  retards  and  disorders  ichalevcr  of  equable 
relations  (justice)  may  exist  under  tlie  natural  lav. 
which  operates  because  it  is  written  in  the  constitu- 
tion of  things,  and  discloses  the  divine  purpose  that 
''all  things  work  together  for  good'V' 

Further,  is  it  not  apparent  that  all  efforts,  experi- 
mental either  of  society  or  government,  to  bring  sud- 
denly into  existence  the  Millenial  opportunity  of 
equality,  are  against  the  operation  of  the  equality  of 
opportunity — (man  in  his  effort  to  climb^a  ropeladde1 


he  himself  throws  into  the  air,  only  crawling  into  a 
hole  and  pulling  the  hole  after  him)?  The  parts 
(crafts!  are  now  at  W8J  with  the  whole  lone  "big 
union").  But  labor  (active  and  stored-up 
unrelated  (nol  fitted1  to  either  population  or  en- 
vironment, but  is  in  /  f  adjustment  by  natural 
development.      Talk  about  an  international  sanhedrim 

sitting  at  Geneva  or  Brussels,  or  in  the  skies  for  thai 

matter,  pronouncing  perfection  on  "human  relations" 
and  "better  living  conditions,"  for  humanity  as  a 
whole,  is  about  as  bombastic  and  vam  M  asking 
God  why  He  made  man  and  the  earth,  "anyway." 

Owlish  adepts  of  modern  reform,  sublimated  vis- 
ionaries of  world-unity  and  world-democracy,  leger- 
demain leaders  of  laborers  who  don't  want  to  work, 
call  it  reaction  to  believe  that  any  natural  law  exists 
that  is  worthy  of  respect.  They  seem  to  scorn  the 
very  uplift  they  preach,  the  divine  purpose  running 
through  creation  giving  man  dominion  by  adjusting 
himself  to  the  beiiefieenses  of  his  endowment.  They 
start  from  perfection  (of  their  own  conjuring)  and 
work  backward  and  downward.  They  can  grow  a 
mango  tree  in  a  minute,  in  the  arid  sands  of  their 
own  thought.  Strangers  to  the  philosophy  of  poise, 
analysis,  judgment,  the  crystal-gazers  of  collective 
bargaining,  they  can  anticipate  a  hundred  years  of 
future  industrial  growth  by  a  single  "strike."  Of 
what  use  to  talk  of  a  final  possible  equilibrium  be- 
tween factory  and  farm  (when  they  shall  feed  each 
Other  without  conflict  or  waste)  the  All-American 
Labor-Farmer  Union  will  do  the  trick  note  and  save 
time.  The  industrial  Hercules  is  on  the  job.  The 
only  changeless  thing  in  a  changing  world  is  the 
inordinate  egotism  of  the  man  who  was  born  to  set 
the  world  right,  and  do  it  before  he  di< 


THE  ELEMENT  OF  ETHICS  IN   ECONOMICS. 

Writing  of  a  new  edition  of  "The  Little  Flowers  of 
St.  Francis,"  which  has  recently  appeared  from  the 
house  of  Dutton  &  Co.,  Archbishop  Hayes  of  New 
York  says: 

"If  America  were  to  grow  in  spiritual  power  in 
proportion  to  her  material  and  educational  develop- 
ment, the  supremacy  of  the  American  ideal  in  gov- 
ernment and  the  salvation  of  American  institutions 
would  be  guaranteed." 

The  Archbishop  finds  a  partial  parallel  between 
the  times  when  this  good  man  worked  and  wrought 
and  our  own.  "Then  as  now,"  he  writes,  "civiliza- 
tion was  strangely  stirred.  A  world  impulse  with 
broader,  deeper  and  larger  ambitions  gripped  the 
souls  of  men.  ...  A  new  independence  seemed  to 
dawn  on  mankind.  Feudalism  came  to  an  end  and 
serfdom  was  passing  forever.  Magna  Charta  was 
signed  in  1215  by  King  John  in  the  presence  of  the 
mitred  Langton  and  of  many  barons  who  had  seen 
service  in  the  crusades.  Parliament  convened  regu- 
larly and  the  plain  people  began  to  send  their  own 
representatives  to  sit  therein.  The  great  digest  of 
the  English  common  law  by  BrOcton  appeared,  the 
basis  of  jurisprudence  in  Knglish-speaking  countries 
nee.  Charters  of  basic  liberties  were  granted 
in  France  by  King  (Saint)  Louis  IX.,  and  in  Spain 
by  King  (Saint)  Ferdinand  III.  .  .  ."  It  was  at 
this  time,  seven  hundred  years  ago,  there  came  "the 
living  portrayal  of  humility,  poverty  and  simplicity 
in  Francis,"  whom  the  Archbishop  tenderly  describes: 
"Francis  builds  a  little  hut;  rings  sweet-toned  bells 
to  call  men  to  heavenly  things;  preaches  to  the 
flowers,  birds,  and  fishes;  sees  in  the  sun,  the  moon, 
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and  stars  his  brothers,  and  finds  'sermons  in  stones 
and  good  in  everything.'  .  .  .  True  child  of 
nature  and  of  gra 

When  we  seek  to  uncover  this  "parallel,*'  on  our 
own  part,  v  ummon  a  hope  but  we  do  not 

reach  a  conviction,  li  is  true  thai  a  crusade  for 
humanity  en  carried  overseas  to  triumph.     It 

may  be  that  then1  are  dawning  new  visions  of  human 
liberty,  lmt  we  find  them  obscured  and  confused. 
And  il  may  be  there  is  OD  the  horizon  a  spiritual 
awakening.  But  where  is  the  leader  who  preaches 
the  uplifting  power  and  the  "sweet  reasonableness" 
of  "humility,  poverty  and  simplicity"?  We  know- 
That  one  division  (of  many  denominations)  of  the 
Church  which  follows  the  lowly  Nazarene,  is  prepar- 
ing to  put  forth  a  .meat  effort  to  redeem  the  world — 
this  new  world  that  lives  in  so  many  minds.  But  do 
we  find  ;i  St.  Francis  at  the  head  of  it? — rather  we 
find  a  mighty  effort  put  forth  to  raise  an  enormous 
fund  to  carry  on  the  work  and  a  sort  of  unionization 
of  sects  for  power.  We  do  not  say  this  deprecatingly. 
Concerted  movements  of  this  kind  are  freighted  with 
much  good,  and  without  ample  financial  means  they 
could  not  l>e  carried  to  success.  But  are  we  not  in 
danger  of  becoming  the  slaves  of  unionization? — we 
do  not  depend  upon  the  shining  spirit  of  the  single- 
handed  (lerist  St.  Francis  to  "draw  all  men,"  but 
we  seemingly  plan  for  a  new  war,  not  the  coercion  of 
force,  but  the  coercion  of  opinion.  Yet  there  is  in 
these  words  "humility,  poverty  and  simplicity"  a 
lesson  in  ethics  which,  we  believe,  may  be  made 
applicable  to  our  economics,  and  show  us  the  way. 

Let  us  plunge  boldly  into  this  subject  by  using 
the  "profiteer"  as  in  illustration.  Has  the  individual 
any  ethical  relation  to  our  industrialism?  We  say, 
of  course,  he  has — especially  if  he  be  an  employer — 
in  this  event  he  must  be  "humane,"  must  consider 
employees  as  men  not  machines — or  further  must 
not  make  a  commodity  of  labor,  and  must  grant 
better  "living  conditions."  If  on  the  other  hand  we 
likewise  say  he  must  be  willing  to  earn  his  wages, 
must  consider  the  fortunes  of  the  plant,  must  be 
willing  to  come  in  touch  with  the  employer  in  "man 
to  man"  fashion.  And  if  he  be  of  that  clerical, 
professional  or  agricultural  class,  who  is  "consumer," 
then  he  must  he  willing  to  buy  for  economy's  sake, 
and  to  live  frugally,  exercising  thrift.  What  then — 
society,  government,  craft,  as  factors  to  control  in- 
dustrial relations  and  compel  "equality" — a  hundred 
and  one  schemes  hut  practically  every  one  of  them 
depending  upon  some  form  of  "unionization"  and 
the  use  of  large  amounts  of  money.  Yet  if  every  man 
were  to  heed  the  spiritual  call  of  his  own  soul  to 
adopt  the  life  of  St.  Francis,  how  many  of  these 
economic  ills  would  disappear! 

We    do    not    mean    literally      lmt    spiritually.      We 

know  already  what  we  ought  to  do  to  he  "humane." 
Conscience  is  not  dead  in  man.  If  Cod  and  the 
Church  were  blotted  out  we  would  still  know  how 

mean  a  man  i.-  who  overcharges  a  mother  for  milk  for 
ick    babe.      We   do   not,   need   any   union   to   tell 

•in  employee  he  ought  to  look  out  for  the  interest 
of  his  employer.     And  if  exorbitant  wages  arc  a  part 

of  the  high  cost   of  living  we  know  at   which  door  to 

lay  the  complaint.  The  trouble  is  we  saj :  "Every- 
body is  doing  it ."  We  believe  we  must  advance  price 
to  "hold  our  own,"  and  there  is  a  modicum  of  the 
truth   of  in   tin-.      We  arc  perhaps    fearful 

of  taxing   power  on    the   part    of  governments,   even 

more  fearful  of  the  proletariat  and  his  Soviets,  syndi- 


calism and  communism,  so  we  spend  to-day,  for  to- 
morrow property  may  die.  But  do  we  need  a  Christ 
or  a  St.  Francis  to  tell  us  that  if  we  were  all  patrioti- 
cally bent  on  the  sacrifice  to  "humility,  poverty  and 
simplicity" our  inequalities,  ills,  quarrels,  and  troubles 
would  largely  disappear.  And  those  who  see  and 
will  not  heed  cannot  escape  a  share  of  responsibility 
if  any  child  walks  barefoot  in  these  winter  snows. 

The  problem  of  industry  cannot  escape  its  indi- 
vidualistic character.  But  the  man  must  he  regener- 
ated. He  must  so  live  that  others  seeing  will  follow. 
He  must  not  wait  for  the  other  fellow  to  do,  he  must 
do  himself.  Here  is  the  opportunity  for  a  spiritual 
enthusiasm  that  would  sweep  the  world  to  ] •■ 
prosperity,  and  plenty.  If  it  is  a  dream,  so  is  world- 
democracy  a  dream.  We  are  too  willing  to  shirk 
personal  responsibility.  And  this  is  one  accompany- 
ing fault  of  representative  systems  and  governments. 
The  representative  feels  called  upon  to  gain  some 
advantage  for  his  constituency  and  to  sacrifice  no 
interest  or  right .  And  in  this  he  may  not  be  blamed 
-  hut  the  true  responsibility  is  but  the  more  thrown 
hack  on  the  individual.  Is  it  not  true,  that  we  do 
not  need  a  "high  level"  more,  or  as  much  as,  a  "low 
level"?  If  a  wave  of  spiritual  effort  to  put  down 
prices  were  to  grip  the  people  of  this  country,  every 
man  doing  his  part,  would  they  not  come  down, 
despite  profiteer,  unionization,  or  governemntal 
endeavor  ? 

Yet  we  have  learned  discussion  over  the  influence 
of  money,  of  strikes,  of  profiteering,  of  government 
debt  and  waste,  of  personal  extravagance  and  riotous 
living.  If  as  alleged  production  as  a  whole  is  within 
ten  per  cent  of  normal  now,  a  general  sacrifice  upon 
the  part  of  one  hundred  millions  of  ten  per  cent 
would  make  plenty  for  all.  But  we  leave  this  to 
the  Church  to  institute,  or  to  the  government  to 
induce  or  compel.  Nothing  however  can  stand 
against  the  condemnation  of  public  opinion — nothing 
can  withstand  the  slow  irresistible  power  of  many  in 
and  through  and  by  means  of  the  one.  "Simplicity" 
— it  is  not  only  beautiful  but  powerful.  "Poverty," 
it  is  not  only  chastening  and  inspiring,  but  it  is  soul- 
awakening — not  the  actual  poverty  of  want  and  lack 
of  commercial  power — but  the  poverty  of  false 
standards,  selfish  aims  and  fruitless  endeavors. 
"Humility,"  not  the  cringing  before  place  or  poten- 
tate, but  the  lowly  living  that  is  willing  to  do  its 
best  in  its  local  field  and  does  not  yearn  to  be  a  hero 
of  the  world. 


SECRETARY  OF   TREASURY   CLASS  ON  FUNDING  OF 

LOANS    TO    EUROPE. 

On  Jan.  28  when  Secretary  of  the  Treasury  Carter  Glass 

appeared  before  the  Bouse  Ways  and  Means  Committee  to 

'    President  Wilson's  appeal  in  behalf  of  the  starving 

peoples  of  Austria,  Poland  and  Armenia,  discussion  was 

had  illative  to  the  principal  and  interest  of  the  §10,000,000,- 
000   loaned    by    the    United   States    to    the   Allies.      Secretary 

ported  as  statins.:  that  he  thought  the  Tn 

bad  authority  to  fund  the  loans  and  interest,  hut  added  that, 

if  the  Committee  doubted  this,  it  should  recommend  that 

Congress  confer  the  authority.  He  said  an  elastic  policy 
as  to  the  collection  of  the  interest  and  principal  was  ; 
sary,  In  cause  some  European  countries  might  he  able  to 
meet  their  obligations  sooner  than  others.  In  stating  on 
.Ian.  '_' 1  that  a  virtual  agreement  had  been  reached  by  the 
i  1  .Means  Committee  to  give  the  Secretary 
of  the  Treasury  a  free  hand  in  funding  the  interest  on  the 
war  loans  of  the  United  States  to  foreign  nations,  tho  New 
York   "Sun"  in  Washington  advil  id: 

Thai  :i  unit  In  approving  the  i  bj  Secretar; 

thai  the  mii,-,  MmuM  not  i"'  compelled  i<>  meet  the  Interest  paymenta  on 
the  loam  which  amount  to  M 60 .000 ,000  annually,  but  thai  thla  should  bo 
funded  bj  the  Tn  muy  until  Europe  la  bach  on   K 

Mich.),  chairman  of  tho  committee,  announced  to-day. 


Jan.  31  1920.] 
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CHICAGO  STOCK  EXCHANGE  RECORD  OF  PRICES  FOR   1919 

Continuing  the  practice  begun  by  us  fifteen  years  ago,  we  furnish  below  a  record  of  the  highest  and 
lowest  prices  for  each  month  of  1919  for  all  the  leading  stocks  and  bonds  dealt  in  on  the  Chicago  Stock 
Exchange.      In  the  compilation  of  the  figures,  which  are  based  entirely  on  sale  transactions,  we  have 
the  reports  of  the  dealings  as  given  in  the  Chicago  Stock   Exchange  official  list  each  day,  and  in  our  range 
we  make  no  distinction  between  sales  in  small  lots  and  sales  in  large  lots. 

For  record  of  previous  years,  see  "Chronicle"  of  Feb.  I  1919,  page  116;  Jan.  26  1918  Feb.  3 

1917,  page  399;  Jan.  29  19 1 6,  page  380;  Jan.  30  1915,   page  349;   Jan.  31   L914  147;  Jan.  25  1913 

page  244;  Jan.  27  1912,  page  256;  Jan.  28  1911,  page  234;  Jan.  29  1910,  page  276;  Feb.  6  L909,  page  348; 
Jan.  25  1908,  page  205;  Jan.   19  1907,  page  138;  Jan.  20  1906,  page   135,  and  .Ian. 21    1905.  p 


BONDS 

January 
Low    High 

February 
Low    High 

March 
Low    High 

April 
Low    High 

May 
Low    High 

Junt 
Low    High 

July 
Low    High 

A  ugust 

84  •;,  ••,■..  - 
Low     Htj> 

Vaeaasl  - 

hrrrmbrr 
Low    High 

RAILROAD   AND 

MISCKLLANKOl  1    BONDS 

Armour  &  Co  4  '  .  • 19.19 

io6*s  100*8 
1001;  I00>| 

ss       ss 

....    

87U    87'4 

Debenture  61 I'll'i 

I02l|  103*4 
'.11     10S1| 

Debenture  6s 1929 

1001s  IOO'i 

1 

Debenture  6* l'l.'.' 

021.  100*8 

101     mi 

Debenture  6s 

in.'     109*1 

g]        III 

101      101 
80*s    O.'l. 

100*8  1021. 

'.i:n;   M 

Booth   fisheries  SID  6a.. 1924 

lirarili. in    6s 

17       1 
65       65 

Chicago  City  Railway  Ss__1927 
Chicago  CIO  &  Con  Rys  5s  1927 

Chicago  Railways  5s 1937 

5s,  Series   "A" 1937 

45       49f| 
SO       81 

77       7S34 

41        45 
72       74 

75       77 
41U    441; 

72        7i; '. 

40       40 

74»s    77ij 
59       59-14 

78li    71*, 
55      604 

731;    7iH; 

471;     4SI; 

75       76 
173,    B3i| 

57       57 

37*8    431- 

4s.  Series  "B" 1927 

47       40)2 

45       49*4 

39       40 

OOH    9S3, 

Chicago  Telephone    Si    ...1933 
Chicago  ('11  St.i  1    t  M   1      1    19*3 

00       00 
'.is  9099  30 

03      :>:\ 

HI  0403  HI 

96       00U 

90       90 

96's    90'i 

Commonw  lillson  5s 1943 

03       031. 

93U    933s 

Cudahy  Pack  1st  M  g  5s. .     1946 

98.5098.50 

liberty  Loan  2d  4s...  1937-1943 

93       93 

Llherty  Loan  1st  4 ',»..  1933-47 

Liberty  Loan  2d  4  ',s__    1937-43 

03  8404.00 

0.1  5004.00 

94aT095".i6 
03.20  94 

93.3203.32 

Liberty  Loan   til     1 

03    03.50 

84      'U 

94.5094.50 

5H;     511; 

Metrop  \V  Bide  1  1.  1    hi    I 

531;    531; 

66       66 

Extension  g4s 1938 

Morris  «t  Co  4'    s ..         19.19 

50's    515'; 

50  ■«    55*8 

50<8    55* 

50       5134 



88      B8 

Ogdcn  Gas  Co  5s 1945 

77        7sl; 

Pen  Gas  It  &  C  ref  gold   1 

77       77 

77's    771.1 
S5      85 

70       70 



H71.    (59 
7  s        sr, 

- 

Chic  Gas  I.  &  C  1st  5s    .    19.t7 

72       75 

571.    57'j 

7!H;     7M| 

ill,        Ml) 

S7I;     B7I| 
79li    79"; 
M      Mi| 

87l«    871* 

95*8    06ii 
984    99 

87-is    87I| 
77       77 
00       9fi»8 
98*8    90*8 

87       871* 



75       75 
100     100N 

71        7  1 

88*4    88*4 
810    838 

110     in. 
188     13  1'- 

98*4    94*4 

100     100 

Swift  &  ( ...  it  s  1  t,  5s 1944 

Wilson  &  Co  1st  6s 1941 

RAILROU)    \\l) 
MlM.i  LLANEOUS  SI  OCKS 

B904  100 

B7i|  nsi, 

.Mils  Chalmers 

Allied  Packers (•) 

511.    .'.!!- 

American   Radiator 100 

Preferred 100 

American  Shipbuilding 100 

Preferred 100 

101      111 

Mil)  -illll  ■"•i 

280    205 

Mil        11.' 

851s    861: 

mi    10a 

288     2s5 

110     120 
105     111 
85       Sfi'j 

I00>»  102U 

272l»290 
125     125 
1071;  119 
85       80U 

100*8  105 
90       09 

274*.  3001; 

118     188 

1031,  107) 
0914     9914 

302     310 
123"    1.12 

300     300 
120     121 
130     132 

2'I0     300 
130     ISO 
134     138 

s7        ss 

ISO     ISO 

II4I4IM   1 

Armour  &  Co  preferred 100 

10-'      104*4 

102*8  108*4 

98I|  108  1 
100's  100ij 

in.'    ids  1 

103     Iin*, 

18           17'; 

loa    ii-' , 

Booth  Fisheries  new (•) 

Preferred 100 

7  7        s.-'j 

71     8ii| 

18*4    25 

SP;    88 

19ii    2414 

7s       si 

20*8    24 it 
7'i       Bllj 

Sll;     B3*4 

so       83 

77        7si, 

• 
.'7        J7 

11        13 

1 

191?    191. 

23       23 

- 

101;      II 

11         12'; 

I81| 

111     III 

Case  (J  I) 

Chicago  City  Rj      100 

50       504 

Chic  Clty&ConRy  pt  sh  i-iinn'l 

37      .is 
1*4     IV 

■ 

h     1 

61j    10 

»»       *a 

7        8i4 

i;        H 
7        10>| 

5          5 

u        .i, 

SI;      101; 

88       88 

3         8 

171- 

7         Is 

1             Is 

';      1 

1              1 

• 

';      1 

01, 

Chicago  Kiev  Rv  common. .100 

1              I'; 

Preferred 

ft         1 

40        40 
7       10*4 

1          1 

" 

Chicago  Pneumatic  Tool 
Chicago  Rys  Part  Ctl  Series  1.. 

CON    05 

85      .15 

7          'i 

2          2 

>S         'J 

1      114 

5        8 

5          7 

»s       H 

1          1 

Part  Ctf  Series  ,s 

*4           *4 

'!           >1 

Patt  Ctf  Series  4 

1,         I, 

Chicago   ritle  &    1  rust 100 

Cohn  A  &  I) 

17s     180 

185     210 

Commonwealth    Edlaon 100 

IIP;  115 

SI         si 

8»s      01* 

Cudahv  Packing  Co  com..  .100 
Rights 

i,      8>i 

• 

10.'      IIS  ■ 

. 

Deere  &  Co  prcf 100 

Diamond    Match.. 100 

108*4  111 

110U  1131. 

113      ll.-i 

1111;  11.1 

' 

ill     1 1 714 

Great   lakes  D  &   I)               ..    100 

09 

Hartman    Corporation 100 

Hart.  Schaff  &  Mars.  com. .100 

■ 

71        771; 

1,1s!.   Hist; 

7.'        77:: 

84I|    711- 

- 
- 

s7      110 

111      111 

- 

1       ;  115 

17 

11 

Illinois  Hrick 100 

56       58 

63       661. 

1 

-7        s7 

(•)  Xo  par  value. 
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CHICAGO  STOCK  EXCHANGE  RECORD 

OF  PRICES 

FOR 

1919- 

Concluded. 

RAILROAD  AND  MISCEL- 
LANEOUS si<><    ks     Condj 

January 

I.uw    Hig>i 

February 
Low    High 

March 
Low    High 

April 
Low    High 

May 
Low    High 

June 

Low    High 

July 
Low    High 

August 
Low    High 

September 
Low    High 

October 
Low    High 

Xorember 
Low    High 

December 
Low    High 

Kansas  City  Light  &  Pow  ._(•) 

35       35 

52       52 

3U      5U 
11        1514 
2S&8    29 
21*8     3112 
61.      912 
81|    10i8 
20       20 
40       43ls 

Llbby  (\V  I) 10 

1914    2312 
131.     HI4 
IOI4     IOI4 
241]    21! 
50       531. 

19N    25 
9U    16 

233s    30?g 
13U    16 

2Mi    34 
16       22 
914    10ig 
25       37 
50       64 

30       3234 
1914    22 
9         9«4 
34       40 
59       65 

29N    33 

8       ION 
36       38 
60       64 

271-    3D2 

15           I'.H; 

97g    10U 
:;i       361] 
50       61 

2314     2'J 
12       18 

.M;       B>| 
30       35 
53       5Mj 
55       55 
44       50 

111; 
8>2 
31 
51 

29 
16 
8I2 
32 
52 

27       36i4 

934    1134 

8I4      8I2 

25       25 

52       541- 

28is    31&8 
7i.      8*1 

71;         M; 

88      2s 

48       7U2 

Middle  West  I  tilitles  com. .100 

24       25 
50l2    52l2 

49"     5012 

Mitchell  Motor  Co (•) 

33       3512 

361;    51 

43       4712 

40'4    51 

44 

44U    53 

421.    49 

4H*    49U 

121"  1V1" 

113     113 
121       122 

National  Carbon  prrf  im 

121     12212 

118     121 

120     120 

121      130 



120     122 

20       25 

123 

17 

124 
20?g 

"171.  V2I4 

123      125 
173g    2II4 

120     126 
17»a    181* 

5'8      5ig 
6l2      6I2 
51        52l2 
90       90 
94       95 
270     295 
BB     100*4 
15       20 
2B      8] 
50       61 

3i8      3i8 

48         493j 
'.ill;    96 
92       95«4 
290     300 
102     103 

312      8 
50       55I4 
B8       B 1 
92       93 

285     300'. 

1100  105 

6         734 
511.    531, 

89  93 

90  94 
275     300 
100l8  103 

4*8       4H 
43        47 
S5       90 
99       9914 
245     200 
'J.sl;     80*1 

"35"     ilh 
80       85 
83       87 

250     250 
96       98 

Peoples  Gas  Lt  &  Coke 100 

Pub  Set-rice  of  Nor  III,  com.  100 

Preferred ...100 

Quaker  Oats  Co 100 

Preferred 100 

451.    49 

89       921. 

z«2       92 

300     300 

102     1021. 

46lS    52 
88       92 
88       90 
300     300 
101     103 

89       95 
B0        92 

300     3021. 

10H2  103 

421;     4s 
B7       'JO 

266"  2~7~2" 
99     100 

B0 

250 
BB 

8714 

B0 
250 
100 

32       38U 
80      80 
85       90 
250     255 
94       96 

2912    32i8 
45       54 

29       3II4 
50       5634 

2914    32 
46       51l2 

30 
46 

313, 
50 

30'?    3512 
451.    65 

30       34*8 
50       74 

215     232 
1161?  119 
230     250 
102     103 
28       3  Hi 
41       43 
481*    57 

>8       h 
14412  185 
37       43 

271.    30l» 

Republic  Truck (•) 

Sears-Roebuck,  common 100 

170     18612 
119     120 
8612    93 
100     100 

1681.  176i8 
120     121 
91        921 2 
IOP4  IOII4 

171     180 
120     120 
90       92 

175     187'2 
120     122 
91      105 
9912  113 

185     212 
12012  1201. 
109     140 
IO2I4  104 

197     207 

204      214 

199     213 

200 
118 

104 
102 

20S12 
120 
165 
102 

20412     225 
118     .20 
160     250 
100     102 

215     i'32 

137      141 
1021;  1021] 

140      I65I4 
10012  103 

165     165 

250     270 

2fiU    2M4 
40U    4212 
4734    50'8 

45       4634 

46       49 

4712    4934 

4'Ji8    54 

47       50 

51 

52 

5H2    59 

Stewart  Warner  Speed  com.  100 

79<2    9014 

8312    93 

8912    92 

91        9412 

91      80«i 

90     109'4 

102     in;-->i 

102l2113 

10s 

12812 

12512K3-4 

149     150 

354    411. 

106     107 

118      111  . 
20U    21  if, 
54^    61 

Swift  &  Company ...100 

llS's  126 

11712  124 

1231.  143 

136l2  148 

13634  149'g 

6I4      712 

55       637g 

131      139 
6U      734 
54U    6212 

1291-1  i3Siji 

5&8        712 
5612    62 

1223,  148 
1312    2034 
5612    59 

1300  142 
13         221; 
561.    C5l2 
49       5012 

41"8     4334 
109     110 
80       84 

132l2  14012 
2012    23 
523s    62 
4S3»    49 
4II4     44 

753s  ~mu 

130U  139 

Swift  International 15 

41's    4734 

411.    4712 

46U    663, 

6512    6278 

52ls    62lj 
4512    49'2 
40U    51U 
74*8    7734 

35       3934 
107     1073.i 
6918    753s 

35?8    39 
1071(108*4 

74       85?g 

34       3834 
10S  4  10834 
77       84 

36 
109 
78 

4334 
109 

84 

Union  Carbide  &  Carbon. ..10 

5514    58l4 

'4      3l? 

3         3l8 

17' 1    217a 

94*     94 

56'i    63 

6D4    67 

66I4    7134 

683s    73l2 

71       78 

3U      4i2 
20       2  M; 
65       65 

4          5 
19       20 

512      6I2 

19U    21 

United  Paper  Board  com...  100 

1912    24?s 

21        24l2 
641.    64l2 

24       29 
64       70 

21       2534 

231- 
68 

25 
68 

24       2734 
68       68 

23       27 

65       651. 

973s    97*8 

Wahl    Co                                       (*) 

19U 
108 

30 
109 

23       40 
108     112 

3712    551. 
110      112', 

431.    49U 

Ward  (Montgomery)  &  Co  pref 

10X     112 

110     112 

1101.112 

1101;  112 

110    111 

109     112l2 

10812  112 

105     107 

112     116 
371.    4534 

Western   Stone 100 

Wilson  &  Co  common (•) 

Preferred 100 



41.      5 
6734    71 
95      99 

5         5<4 

6912    85 
981 «  100 

43.i     1012 
81       86 
99     10H2 

7i2    IOI4 
8312    901. 
10018  102U 

6          61. 
89       98 
102     10G 

6          9 
95     1031? 
99     104 

6         7 
8212    95 
99     100 

6 
81 
99.2 

1 
7412 

81* 

ssi„ 
1001. 
2>2 
80 

5          5 
84       89 
99     100 

75     lOO" 
99     100 

4         6 

75       81 
9714    99 

7612    89 

82       850 

80       8312 

(*)  No  par  value. 

THE    CORPORATION    BOND    MARKET    IN 
CHICAGO  DURING  1919. 

[By    A.    C.    ALLYN.    Vice-President    Elston    &    Co.) 

Nineteen-Nineteen  has  seen  an  extremely  rapid 
development  of  the  Chicago  market,  which  is  begin- 
ning to  take  its  place  among  the  large  financial 
centres  as  an  extremely  important  factor  in  the 
financial  business.  During  the  year  this  market 
has  absorbed  issues  of  bonds  of  a  size  heretofore 
unheard  of.  The  Chicago  dealers  and  financial 
institutions  have  demonstrated  their  ability  to 
handle  and  successfully  market  any  financing  that 
may  originate  in  the  Middle  Western  territory. 
It  is  safe  to  say  that  ( Ihicago  as  a  market  and  Chicago 
financial  institutions  during  the  year  1919  have 
come  out  of  the  provincial  stage  and  have  become 
distributors  of  securities  in  a  national  way. 

Original  issues  have  not  been  confined,  so  far  as  t  his 
market  is  concerned,  to  any  group  or  groups  of 
financial  houses.  Practically  every  house  of  issue 
on  the  Streei  has  been  well  supplied  and  kept  busy 
in  taking  care  of  the  financial  interests  and  refinancing 
plans  of  our    Middle    West    industries,   and   the  year 

just  past  shows  a  greater  improvement1  in  the  class 

of  business,   the  size  of  the   issues   handled   and   the 

character  of  distribution  than  any  other  twelve- 
month period  in  the  history  of  the  investment 
business  in  ( ihicago. 

This  year  has  seen  a  material  improvement  in  the 
financial  condition  and  in  the  earnings  of  the  various 
public  utility  issues  popular  in  this  market  during 
the  past  ten  years.  While  this  class  of  security  is 
still  suffering  from  the  very  onerous  conditions  ex- 


isting in  1917  and  1918,  the  companies  are  rapidly 
returning  to  more  normal  conditions.  While  some 
of  the  transportation  companies  are  still  in  difficulties, 
on  the  whole  1919  has  seen  a  decided  improvement  in 
the  public  utility  situation.  Although  the  public  is 
not  fully  cognizant  of  this  situation  as  yet,  we  have 
seen  some  material  improvement  in  the  market  for 
issues  of  this  class.  While  rates  continue  high  and 
on  short-term. issues  the  7%  coupon  rate  is  still  in 
evidence,  it  is  much  easier  for  the  bond  houses  to 
raise  the  funds  necessary  for  the  successful  prosecu- 
tion of  the  public  utility  business,  and  as  the  im- 
proving condition  of  these  companies  becomes 
better  known  to  the  investing  public  it  is  safe  to 
predict  that  the  demonstrated  wortli  of  this  class  of 
security  will  cause  a  return  of  popular  attention  to 
bonds  of  gas  and  electric  companies. 

The  most  noticeable  development  in  the  invest- 
ment business  in  the  past  year  has  come,  in  industrial 
financing.  Chicago  has  never  before  seen  as  active 
and  as  broad  an  interest  in  issues  of  1  his  character 
as  existed  during  the  year  past.  Many  millions  of 
mortgage  bonds  and  notes  of  Middle  West  industrial 

companies  have  been  successfully  floated  in  this 
market,   and   the   increase   in   popularity  of  sound 

financing  of  this  kind  speaks  well  for  the  future  of 
industrial     note     and     bond     issues     in     the    Chicago 

market . 

The  year  1919  has  seen  the  very  rapid  develop- 
ment of  industrial  preferred  stock  financing,  and  the 
demand  for  financing  of  this  character  among  indus- 
trial companies  has  assumed  enormous  proportions. 
It  is  a  source  of  gratification  to  all  of  the  security 
houses  that    issues  of  this  character  have  been  put 
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out  on  a  much  more  conservative  basis  and  with 
greater  safeguards  to  the  investor  than  was  customary 
or  thought  necessary  during  former  periods  of  indus- 
trial financing  when  preferred  stocks  were  popular. 
It  is  certain  thai  the  industrial  preferred  stocks  put 
out  during  the  year  1919,  as  a  class,  will  well  with- 
stand any  financial  depression  which  may  come  when 
the  readjustment  period  arrives.  Whereas,  in  former 
years,  when  securities  of  this  character  were  popular, 
it  was  customary  to  put  out  preferred  stocks  with 
asset  values  only  slightly  in  excess  of  the  par  amount 
of  preferred  securities,  very  few  preferred  stock  issues 
have  been  put  out  in  the  market  we  have  been 
through  which  have  not  shown  materially  better 
than    200f^    of    assets    and    have    not    shown    a    very 

fair  percentage  of  net  quick  assets  behind  the  securi- 
ties issued. 

The  conservative  practices  at  present  followed  in 
the  issuance  of  preferred  stocks  have  Lent  stability 
to  the  nd  bred  confidence  in  the  minds  of  the 

public    which     preferred    Stocks    have    never    before 

enjoyed.  As  a  consequence  it  seems  a  safe  prediction 
that  the  present  preferred  stock,  which  is  a  develop- 
ment of  the  old-fashioned  preference  security  that 
had  preference  only  as  to  dividends  and  assets  and 
no  protective  features,  is  here  to  stay  in  industrial 
finance.  The  experience  of  the  last  twenty-five 
years  has  pointed  the  way  to  restrictions  on  preferred 

stock  issues  and  the  necessity  of  an  adequate  asset.- 
statement  and  earnings  over  a  long  period  of  years 
sufficient  to  take  care  of  preferred  stock  dividends 
many  times  over,  so  that  the  present  day  industrial 
preferred  stock  is  not  the  sort  of  security  which  the 
investor  of  past  years  lias  been  acquainted  with. 
It  has  established  its  place  in  the  financial  world 
and  unless  the  industrial  boom  causes  a  let-down  in 
the  high  standard  now  maintained,  we  can  count 
on  an  increasing  popularity  of  securities  of  this  class. 

There  has  been  a  broadening  during  the  past  year 
in  a  class  of  securities  heretofore  neglected  by  a 
majority  of  investment  houses.  The  Illinois  tax- 
exempt  preferred  stock  has  come  into  a  prominence 
and  a  position  in  the  market  much  broader  than  it 
has  heretofore  enjoyed,  and  there  has  sprung  up  a 
decided  clientele  throughout  the  State  that  has  in- 
sisted upon  securities  of  this  class.  We  have  had 
numerous  extremely  successful  offerings  of  this 
character  and,  practically  without  exception,  they 
have  been  well  received.  As  the  advantages  of 
tax-exempt  stocks  in  the  hands  of  residents  in  this 
State  become  more  generally  known  this  market. 
will  continue  to  broaden,  it  may  be,  to  the  exclusion 
of  the  general  market  preferred  stock,  and  it  is 
becoming  apparent  that  the  financing  of  local  indus- 
trial companies  will,  in  large  measure,  in  the  future 
be  done  through  the  issuance  of  this  class  of  security 

It  is  well  to  comment  on  the  issuance  of  the  junior 
preferred  stocks,  a  number  of  which  have  been  put 
out  in  this  market,  which  bear  an  abnormally  high 
rate  of  interest  and  in  addition  participate  in  the 
earnings  of  the  corporations  with  the  common  stock. 
There  have  been  half  a  dozen  issues  of  this  character 
in  the  past  year,  and.  while  they  have  assumed  no 
particular  position  in  the  market,  they  are  appealing 
strongly  to  high-rate  investors  who  desire  some 
element  of  participation  in  the  earnings  of  the  issuing 
corporation  and  are  probably  here  to  stay.  They 
represent  a  distinct  development  in  what  may  be 
termed  equity  financing,  and  it  is  to  be  hoped  that 
their  position  in  the  market  will  be  established  and 


that  they  will  become  the  recognised  mean-  of  such 

financing. 

The    increasing    quantity    of    industrial    securities, 
ner     with     the     necessity     for     preferred     stock 

financing  among  companies  of  this  class,  has  caused 

the  formation  of  securities  companies  by  many  of 

our  large  financial  institutions.  These  corporations 
are  largely  owned  by  the  banks  in  this  territory,  and 
are  a  more  or  less  natural  development  of  the  DOOID 
in  industrial  securities  and  will  greatly  improve  the 
-tanding  of  these  securities  of  the  public,  as  thi.s  claSS 
of  business  has  never  before  been  popular  with  large 
and  conservative  banking  institutions.      The  offering 

and  recommendation  of  industrial  preferred  and  other 

stocks  by  these  powerful  companies  owned  and  closely 
identified  with  our  Largest  banks  will  tend  to  fix  the 
stability  and  reputation  of  this  els 

We,  in  the  investment  business,  may  safely  look 

to   L920  for  a   continuation  of  the  prosperity  and 

success  enjoyed  by  our  business  iii  L919.  The  year 
to  come  will  probably  see  a  large  development  of  the 
new  business  that  has  appeared  in  the  la>t  twelve 
months  and  we  can  look  for  great  activity  in  all 
securities  markets. 


Ml  MCI  I'M.  BONDS  IX   L919. 

[Hy  STACY  O.  MOSSER.  of  BolKcr.  Mossor  4  Willaman,  Chicago. | 

The  year  1919  brought  a  revival  of  bUBUK 
municipal  bonds,  which  was  in  marked  contrast 
to  the  depression  of  the  two  previous  years,  the 
latter  caused,  of  course,  by  the  large  issues  of  Liberty 
bonds  and  the  severe  restrictions  placid  upon  the 
emission  of  municipal  and  other  bonds  by  the  ( 'apital 

Issues  Committee.  During  the  year  there  were 
more  municipal  bonds  issued  throughout  the  country 
than  in  any  previous  year  in  the  history  of  the  busi- 
ness, and  in  spite  of  the  tact  that  many  sources  of 
buying  were  entirely  cut  off,  the  large  output  was 
absorbed — many  of  them  in  new  channels— and  the 
demand  was  so  strong  that  prices  advanced  during 
the  first  half  of  the  year  to  a  price  level  approximat- 
ing normal.  The  later  months  of  the  year  showed 
a  slackening  in  demand,  due  probably  to  the  unusual 
calls  for  money  in  business  channels  and  for  foreign 
loans,  so  that  prices  were  reduced  somewhat. 

The  issuance  of  municipal  bonds  was  stimulated 
greatly  by  the  urgent  call  for  carrying  on  public 
improvements  to  help  business  and  provide  immediate 
employment  for  returning  soldiers,  and  for  labor 
t  brown  temporarily  out  of  employment  by  the  sudden 
end  of  the  war  and  of  war-time  industries.  In  such 
emergencies,  the  first  call  seems  to  be  to  the  cities 
and  other  public  corporations.  So  in  the  beginning 
of  1919,  public  leaders  and  industrial  lenders,  from 
lent  Wilson  down,  appealed  to  officials  every- 
where to  start  public  improvements.  Inasmuch  as 
public  officials  had  been  forced  to  abandon  much 
needed  work  on  account  of  the  war.  they  were  quick 
to  respond,  and  in  order  to  supply  funds  to  pay  tor 
such  improvements,  they  immediately  began  placing 
municipal  issues  on  the  market.  One  of  the  prime 
requirements  of  the  country  was.  and  >till  is,  good 

roads— the  war  served  to  emphasise  the  value  ami 
great  need  of  them.  Impetus  was  given  to  this 
improvement  at  once.  and.  while  exad  figures  are 
not  available  to  show  the  percentage,  it  is  .safe  to  say 
that  the  majority  of  municipal  issues  of  the  year  1919 
were  for  the  purpose  of  road  improvement.  In  the 
matter  of  all  improvements,  it  was  soon  found  that 
pre-war  estimates  must  be  enlarged  owing  to  the 
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greatly  increased  cost.  This,  of  course,  meant  a 
larger  bond  issue  for  each  improvement  planned,  and 
helped  swell  the  total.  It  is  easy,  therefore,  to  see 
why  the  volume  of  municipal  issues  has  increased  so 
much. 

We  are  more  surprised  to  find  that  the  demand  has 
kept  up  with  the  supply.  During  the  first  half  of  the 
year  the  Victory  Liberty  Loan  was  floated — the 
last  of  the  great  Government  issues — and,  of  course, 
everything  had  to  give  way  to  this  financing.  It  should 
be  remembered  also  that  the  Fourth  Liberty  Loan, 
placed  during  the  hitter  part  of  1918,  was  the  largest 
Government  issue  floated,  and  that  payment  for 
the  same  was  extended  well  into  the  year  1919. 
Hence  surplus  funds  were  decreased  in  the  first  half 
of  the  year. 

Another  situation  operating  against  the  marketing 
of  municipal  obligations  was  the  fact  that  many  people 
who  had  purchased  Liberty  bonds  on  installment  and 
on  full  payment,  found  it  necessary  or  desirable  to 
throw  them  onto  tin1  market,  thus  depressing  the 
market  value  of  all  Liberty  bonds  to  a  point  where 
they  came  in  direct  competition  with  municipal  issues. 
It  is  well  known  that  many  institutions  and  savings 
banks,  which  in  normal  times  were  large  purchasers 
of  municipal  issues,  have  devoted  their  surplus  during 
the  year  1919  to  the  accumulation  of  Liberty  bonds 
on  most  favorable  terms. 

Of  the  large  army  of  new  investors  educated  during 
the  Liberty  loan  campaigns,  while  some  of  them  have 
taken  to  the  purchase  of  municipal  issues,  the  major- 
ity have  found  that  Liberty  bonds  are  so  cheap  that 
they  have  merely  added  to  their  holdings  of  this 
unquestioned  security.  Municipal  bonds  available 
as  security  for  postal  savings  deposits  were  much  in 
demand  a  few  years  ago,  but  this  want  has  been  filled 
too  by  Liberty  bonds. 

It  is  quite  clear  from  the  above  that  a  very  re- 
stricted market  has  had  the  burden  of  taking  a  very 
large  output  of  municipal  issues.  Of  course,  the 
big  factor  has  been  the  individual  buyer  whose  in- 
come is  such  that  the  income  tax  reduces  his  revenue 
on  taxable  bonds  to  a  point  where  it  is  much  less  than 
he  can  get  from  municipal  issues  which  are  exempt 
from  the  tax.  This  has  meant  among  many  dealers 
a  development  of  a  new  market  and  the  securing  of 
new  customers.  How  well  they  have  done  the  work 
tested  by  the  large  volume  of  municipal  loans 
placed  on  the  market,   and  nt    comparatively  low 

rates  of  interest  compared  with  the  rates  being  paid 
by  many  corporations  and  by  foreign  borrowers. 
There  seems  to  be  a  big  field  for  educating  the  private 

investor  in  municipal  bonds.  Few  of  them  realize 
that  their  net  income  would  be  greater  from  high- 
class  municipal  issues  yielding  from  \?;  \'  <  to  5%% 
free  from  income  tax,  than  from  corporation  i 
which  many  of  them  have  purchased,  yielding  (ij^  to 
7',  bul  which  are  subject  to  income  tax.  The  heavy 
income    lax    developed    by    the    war   wa>   thought    by 

many  to  be  only  temporary,  and  especially  early 
in  L919,  many  in  considered  the  tax  would  be 

reduced  by  the  pre.-ent   (  !i  This  view,  how- 

ever, been  confirmed  by  action  of  Coi 

or  by  the  outlook  of  the  Treasury  Department,  and 
we  m  to  be  in  for  a  r<  asonably  long  period  of 

■    burden  of   which  appears  likely  to 
fall  heaviesl  upon  t  he  individual  with  the  large  income. 
i  fore  a  good  subjed  for  education  in  muni- 
cipal bonds,  and  municipal  bouses  have  many  tutors 
worl  ing  on  him. 


As  an  illustration  in  figures,  here  are  the  total 
municipal  loans  for  the  year  1915  to  1919  inclu- 
sive, as    given    by    the    "Commercial  and  Financial 

Chronic  1. 

1919.  1918.  1017.  1916.  1915. 

Municipal  I  I  >  $  $ 

loans(U.S.)667. 535.812  296.525.460    151.27S.762  457,140,953  498.557.993 

It  is  well  to  bear  in  mind,  in  considering  figures, 
that  the  buying  power  of  the  country  has  enlarged 
greatly  during  the  war  and  that  a  greater  surplus 
of  funds  is  available  for  investment.  In  fact,  the 
total  amount  of  municipal  bonds,  being  less  than 
three-quarters  of  a  billion  dollars,  sounds  much 
smaller  to  all  of  us  now  since  we  have  become  accus- 
tomed to  talk  of  from  three  to  six  billion  dollar  issues 
of  Liberty  bonds,  all  of  which  were  absorbed  rapidly. 
As  these  Liberty  bonds  become  lodged  in  more  per- 
manent hands  there  will  undoubtedly  be  larger  buy- 
ing power  for  municipal  bonds,  and  the  market  should 
be  even  more  satisfactory  in  1920  than  in  1919. 


BANKING  IN  CHICAGO  IN  1919. 
In  reviewing  banking  in  Chicago  for  the  year  1919 
the  following  table  showing  the  capital,  the  dividend 
rate,  the  book  value,  the  deposits,  and  the  high  and 
low  prices  in  1919  of  the  shares  of  the  different  Chi- 
cago banks  and  trust  companies  will  be  of  interest. 
These  figures  have  been  compiled  for  us  by  John 
Burnham  &  Co.  of  Chicago. 

Dividend  Kate  Book  Deposits  »n  1919 

Xatlonal  Banks —                 Capital.    Regular.  Extra.  Val.  Dec.  31  1919.  High.  Low. 

Alias  i:\chauge $200,000            4%      ..  115  8964,886  115      115 

Austin  National 100,000            5          ..  131  1,218,124  125     104 

Bowman vllle  National...           50,000            6            1»;HG  1,218,633  ISO     175 

Calumet  National    300,000            6          ..  148  3,152,797  250     150 

City  National  of  Bvanat'n        200,000         10         _.  249  3,828.972  260     246 

Confl  &  Comml  Natl..  21,500,000         14         ..  223  338,207,933  318     273 

Corn    Exchange.. 5,000,000          16            4  301  78,797,959  576     397 

Drovera National 1,000,000        10         2  151  s, 176, 227  290    220 

First    National 10,000,000         20          ..  366  21*. 440.991  492     450 

First  Nat.  of  Englewood.         150,000         12'       10  296  5,001,645  ...     ... 

Port  Dearborn  National..      5,000,000            8          ..  151  39. 553,035  235     200 

Irvine  Park  National 100,000            fi            4  148  2.168,360  178      170 

Jefferson   Park 50,000            8           2  I  L86      175 

oal      50,000  Not  reported  ...  4,131,186     

Live  Stock  Exchange  Nat.      1. 250,000          12          ..  181  9.039,399  265     257 

Mutual  National 200,000            3           ..  116  4  135      125 

National  Bank  of  Republic    2.000.000          S        ..  173  19, 142,316  190     170 

City  Bank..    ..     2,000,000          8        ..  ir.4  23.012.SS7  188     160 

National   Produce  Hank..          600,000            6             1  136  4.S46.509  169      154 

Ravenaw 1    National...           50,000   None         ..  129  4S1.147  120     105 

Sogers  Park  National 50.000         6        ..  129  175    170 

Washington  Park  Nat'l..        200,000        16        ..  135  6.85S.S48  876    886 

e  National  Bank.       200.000         0         2  115  1.710.  mo  ir,o    104 
.<•/«/,  Hanks— 

Austin  Stale  Bank ..       200,000        10% 139  4.265.056  215    215 

A  venue. State.  On,  Park'..          100.000      213  1,888,181         

rings          100.000          8     188  646,686  210     150 

Capitol  State  Bank 300,000          6     114  1,638,488  115     107 

Central  Mfg.  District  Bk.        400.000          6    160  4,868.778  -'50     194 

Central  Trust  Co.  Ol  DJ-.     6,000.000         10     142  55. 497. 588  217     166 

Century  Trust  4  Savings.        260,000          6    184  110    103 

>  City  Bank 600,000        13          4  216  5.107  302 

0  Morris  Plan..    ..     1.000,000          4     118  773,398  93      94 

1  rust  Co 1.000.000           6           1  146  10,468,614  149     140 

Cltlsens  State  of  LakeVlew       250,000          1          2  180  8,818,980  150    140 

["rust  A  Savings           iOO.OOO         12     210  J. 747.163  210     210 

City  State  Bank mo. 000          s     113  38  mo    165 

100.000     136  17     

100.000  118  116  

ITr.  A.S.   5.000.000  67.111.476  318  273 

200.000    -i     1  126 

None  117  130    lis 

■    Hank    ..          .Soil. 000           10            2  162  4,443,060  175      150 

.    .  100  000  .    .  -  116 

7            1  169  1,867  170     161 

;  15     315 

.  135  3.096,184  180     170 

looooo            1      .    .  130  il7  135     120 

Blrr.Tni 73,071.614  498     450 

srs   1 ,600,0  '15     

I'riHt 600,000          6     176  7,644,684  830     190 

800,000          8          -'  183  M0     175 

port 800,000          1          I  138  1.328,613  118     m7 

10  6          2  1  10  170     12S 
■ 

1    i(     000         10          8  168  I 

000          B           I  148  160     151 

:t  138 
1,000         l-'         1  i 

-    ,000     WOW      None  136  L80      130 

11  10  2  145 

.'  110  944,439  160     180 

200.000          s          I  168  160    160 

000         16           I  303  118,184,088  I 

ImmeJ                                   100,000    Ill  11      

>'.          .'  11s  1,078,766  200     135 
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DUUUiid  Rate. 

State  Hanks  (Concluded) .  Capital.     Regular .  Extra . 

Kasper  State  Hank $600,000  12     

kCM.V 

Kim  bull  Trust  4  Savings.  100.000  

Kraoss  State  Bank ^oo.ooo  10    

Lake  Stale  Bank 800,000  

Lake  \  900,000  5     

ISOtS  View  Trust  A  Sav.  (00,000  6            -' 

Lawnii                         ik 200,000 

Ubertj  Trusl 

10,000  ''•          l 

Lincoln  Trust  8   I  1 

Mud.  I  I  fl      

Marl        ' 

Marquette  Park  State  Bk  100.000     

kCachanload  .  <;  1 

\ ji'    I  18  -i 

Mercantile  i  B 

n  State  Bank.  100,000  

MI.'M.'.nl      ' 

Illd-CIt)    i  I  00,000  10 

Milwaukee  Irvlni;  State..  100,1  

lute 300,000 

Nortl.  7     

North 

Northern  Trust  c '.. :\t (inn  mi     

Northwestern   Trual    ..  800,000  1-'           3 

Oak  Park  Tri  Q  DM  10      

Ogdcn  Avenu  

Peoples  Stock  Yards  stut.  19  :t 

0,000  1-           .' 

Phllllpa  Bute  Ban! 200,000  8    

ar  State  Bavtagi 200,000  «    

Pullmnn  Trust  A  Saving!  800.000  19     

BeUanoe  state  Bank  200  000  8 

-'(H).OOO  B      

schiff  A  Co.  State  Bank   .  200,000  19    

Second  Northweet'n  State  100,000  

Security  Bank  of  Chicago  100,000  it     

m  Trust  a  s.i-.ii  n  200,000  8     

Second  Security  Bank 200.000  

16th  Street  State  Bank...  100,000  

63d*  i                      .'Sav.  200.000  6     

So.  Culcaeo  Bavtnsa  Hank  300.000  S 

Boutb  Snore  State  Bank..  100.000  

South  Side  State 200,000  10     

So-Weet  State  Bank 200,000  -I            1 

So-West  Trust*  Barings.  900,000 

Standard  Tn:  1.000,000  6     

State  Bank  or  Chicago..  1,600,000  20 
Bank  a  Trim  Co.  of 

I  vunston 300,000  12     

State  Bk.  of  Weit  Pullman  100.000  fl          H 

State  Commercial  *Sav_.  100.000  0% 

Stockmens  Trust  *  Sav. .  900,000  8     

Stock  Yards  Savlnts  Bunk  300.000  lfi      

■tony  Island  TtUBt  A  Sav.  20O.OOO  None     

26th  Street  State  Bank...  100,000  

Union  Bank  of  Chicago..  500.000  6    

l "n Ion  Trust  Co 1.. 100.000  8     

United  State  Bank 200.000  6     

Universal  State  Bank 200.000  None     

University  State  Bunk...  900,000  

West  Knglewood-Ashland.  2">0.000  S            4 

West  Side  Trust  A  Sav...  400.000  12           3 

West  Town  State 200.000  fl     

Woodlawn  Trust  A  Sav..  2/>0.000  10     

Wlersama  State  Bank 200.000  5     


Book 
Val. 
195 
931 
119 

ui 
100 
166 
994 

147 
112 

198 

in, 

121 
118 

140 
305 

1  :r 
110 

1..1 

991 

IDS 
lsl 

128 
220 
115 
1  |fl 
160 

901 

152 

110 

120 
202 

II-' 

188 

110 
lfiO 
401 

918 

150 

150 
147 

114 

131 
240 
12.r. 
119 
116 
1 88 
IS] 
187 
190 
117 


Deposits    • 
Dec.  31  lMi 
•9.89 

984.705 

357.793 

8,7( 

■ 

4.7     I 

3.0  ■ 

193,490 

4.1  I 

18,409 

18,71 

1,070.010 
841,738 

l-V 

1,41 

1,889.039 
4.0.  ] 

1,783,841 
8,880.881 

351.835 

6. 002. CO  I 

-•.!.912 

3.370,451 

331.559 

1.073.304 

'1.530 

255.240 
(.910,418 
1,490,084 

33. 871 


—  1919 — 

High.  Lou;. 

190    888 


110  108 

190  180 

1111  90 

140  i-'."> 

120  110 

000  305 

LMO  188 

110  102 

138  108 

ggj  283 

118  98 

1  .'>o  1 1  r, 
200  200 
ISO  ISO 
lit)  138 

988  190 


120  118 

260  235 

200  I'd 

125  112 

17.'.  i:t.r. 

175  165 

400  4  2,'> 


5.101.139  325  260 

178   

609.006  178  178 

1.681.100  140   140 

5,253.437  425  400 

1.013.041  120   110 

3.0R4.240  150   125 

37.008.200  325  325 

1.0M-..S58  120  115 

-25   

340.201   

IT.'.   150 

3,947.789  325  300 

J.'J.'.l.lOfi  125  125 

4.581.641  250  250 

8,194.869  140  125 


VOLUME  OF  BUSINESS  ON  THE  CHICAGO 
STOCK  EXCHANGE. 
The  year  1919  was  one  of  greatly  increased  activity 
on  the  Chicago  Stock  Exchange.  As  measured  by 
the  volume  of  transactions  in  stocks,  the  year  sur- 
passed all  past  records.  The  dealings  aggregated 
6,811,885  shares,  or  more  than  double  the  best  pre- 
vious year,  namely  1899,  when  the  transactions 
amounted  to  3,300,385  shares.  As  compared  with 
the  years  immediately  preceding,  dealings  increased 
three  to  nine  times,  the  sales  in  1918  having  been 
only  1,955,151  shares,  in  1917  only  1,696,428  shares 
in  1916  1,611,317  shares,  in  1915  but  715,567  slums, 
and  in  1914  no  more  than  385,783  shares. 


SALES  FOR  SERIES  OP  YEARS 


No.  Shares. 

1919 6.S11.885 

1918 1.955.151 

1917 1.696,428 

1916. 1.611.317 

...    715,567 

1914 

1913 1,001.417 

191-' .1.174.931 

1911. 1.040. 068 

1910 894.362 

1909 ..l.i 

1908 829.216 

1907 805.9S4 

1906. 1 

1905 1.544.948 

190-1 1.251.177 


Bonds. 

15,232.150 
4.590.620 
9.012.400 

11,889.400 
9,237,600 

9.391.000 
18.767.000 
14.752,000 

7347.000 

14.800.000 

4.466,200 

I 
6.432.700 


Shares . 

1903 1,024.009 

...1.356.558 

1901 .1 

1900 .1,424362 

•    -        .  .. .1.845.313 

1S97 9 

1896 1,726.400 

is').-, i. 

ISO  I 1. 

1893 1.167.701 

1892 1,175.031 

1S91 710.000 

1890 1.097.000 

1889 150.100 


Bonds. 

$3. 364.1  tin 
8.967.100 
9.338.700 
8.735.900 

12.48 

:."».000 

- 

10.213.500 

11.198.000 
9.435.000 

18.530.000 


(fuvvent  iTucnts  and  Discussions 

CONTINUED  OFF  SRI  NO  OF  FRENCH   TBI 
BILLS. 

Another     block     of     French     Treasury     hills     was     dis- 

of  l>y  J.  P.  Morgan  A  Co.  this  trade.    They  were 
again  disposed  of  on  a  discount  b 

which  the  rate  was  advanced  some  time  |go.     The  bills  in 
this  v.  ring  are  dated  Jan. 


VTINUBD  OFFERING  OF  BRITISH   TREASURY 

BILLS. 
The  usual    offering   Of   ninety-day    British    Treasury    bills 
was  disposed  of  this  week  by  .).  P.  Morgan  &  Co.  on  a  dis- 
count basis  of  (')'/;,  ':  I  in  other  recent  weeks.      The 
bills  in  this  week's  offering  are  dab  d  Jan.  26 


FINAL  FIQURE8  OF  SUBSCRIPTIONS  TO  CANADIAN 
l  ICT0RY  LOAh  OF  1919. 

Subscriptions  of  1682,032,215  to  the  Canadian  Victory 
Loan  are  shown,  it  ifl  announced,  in  the  final  figures  made 
public  at  Toronto  on  .Ian.  \'.).  The  earlier  total,  as  indicated 
in  our  issue  of  Nov.  22  L919,  page  L931,  was.  1673,199,790. 
The  number  of  subscribers  to  the  1919  loan  is  830,602;  in 
the  case  of  the  1918  loan  (second  \'i\  tory  Loan)  a  total  of 
1695,3904260     was     subscribed     by      1.1  ibscribers. 

The   following   are    the    subscriptions    to    the    two    loans,    by 
Provinces,  as  given  in  the  Montreal   •"Gazette"  of  Jan.  30: 

I'roruicr.  1111V  1010. 

British    Columbia -  tS6.411.916 

Alberta I  -  979.250  17,178.900 

Saskatchewan 26,072.456  21  ,7 

Manitoba 44.080.700  II  .< 

Ontario 336.066.360  366.' 

Quebec ,  180.363.450  162.1 

NYw   Brunswick 17.002.660  16.< 

Nova  scoti.i.. 38.221,660  38,621.900 

Prince  Edward  [aland 8,011.060  8.168.400 

Tot  ;Js $696,390.2  SO  1882.082.216 


CHANGE    IN     TRADING    IN    CANADIAN     VICTORY 
BONDS  OX  CANADIAN  EXCHANGES. 
With  regard  to  an  agreement  entered  into  on  Jan.  21  by 

the    Bond    Dealers'   Association   of  Canada  and   members  of 

the  Montreal,  Toronto  and  Winnipeg  stock  Exchanges, 
providing  for  a  change  in  the  method  of  trading  in  Canadian 

Victory   bonds    (effective  at    once)    the  Toronto   "Glol 
Jan.  22  said: 

This  arrangement,  which  «.is  urged  by  the  Dominion  Government,  pro- 
vides thai  the  selling  of  Victory  bonds  of  t he  five  issues  of  1017  and  1018 
w  ill  be  in  the  hands  of  the  Market  Committee,  an  ISflSllllStlOH  lOffnilHHfl 
the  bo&d  dealers,  and  that  the  buying  and  selling  will  hi-  at  a  fixed  price. 

«ith  a  Hew  to  stabilisation  and  wearing  a  irider  and  better  market.  The 
chance  does  not  apply  to  the  .">'.  Issues  of  war  bonds,  which  an-  not 
sufficiently  large  in  quantity  to  require  support  of  this  kind. 

The  complete  arrangemenl  provides  that,  while  brokers  d<>  not  deal  in 
Victory  bonds  between  themselves,  but  rather  with  the  Market  Committee, 

the  bonds  will  still  be  quoted  on  the  Stock    Exchange  iheetS  and  an  effort 

win  be  made  to  record  the  sales  daily.     However,  as  several  Western  dtles 

will   have  local  organizations  for  marketing   purposes,   the  volume  of  war 
bond--   passing   through   Toronto  brokers'   hands   will   likely   diminish   and 
'ikew  isc  make  a  poorer  show  iiiK  as  to  volume  of  business  done   on    if 
change. 

Prices  for  the  Victory  bond--  under  the  new  arrangement  were  decided 
upon  by  the  Market  Committee  late  yesterday  (Jan.  21)  anil  wired  to 
daailari  in  time  for  use  when  business  opens  to-day  [Jan.  22].  'I'll-  follow  ink' 
statement   was  Riven  out  by  the  Committee,  of  which  Mr.  (J.   II.  Wood  is 

chairman  and  Mr.  K.  A.  Daly,  Secretary: 

"Under  an  arrangement  entered  into  by  the  Bond  Dealers'  association  o* 

Canada  and   the   members  of  the  Toronto.    Montreal   and    Winnipeg 

as   all    maturities  of  HUT  and    1918    Victory   loans   ar- 
under  the  control  of  the  Market  Committee,  along  with  the  1910  issue,  and 

trading  under  t  he  auspices  of  the  Committee  will  commence  this  rnon 

is   ;i   resumption  of  the   plan   which   was  so  successful   following 
the   1917  anil   1918  Victor}    loans        The  bonds  now   listed  on  t! 
will  continue  to  be  quoted  there,  and  the  records  df  transact  inns  will  appear 
as  b.  fore. 

Phe   recent    improvement    in   the   market    values   of  the    I'M  7    and    l''|s 
Victory  loans  has  no  doubt  been  in  anticipation  ol 


PRB8IDBNT    WILSON'S   APPEAL    TO   CONGRESS   FOR 
CREDITS  IX  BEHALF  OF  POLAND,  AUSTRIA 

A  XI)  ARM  EX  I  A. 
A    further    appeal    to    (  for    authority    to    supply 

credits  in  behalf  of  Poland.  Austria  and  Armenia  for  the 
purpose  of  making  available  food  exports  to  relieve  the 
starving  populations  of  those  count  made  by  Presi- 

dent Wilson  on  Jan.  28  through  Secretary  of  the  Tn 
Glass.     Several   previous   communications   which   Secretary 
Glass  had  addressed  to  Congress  in  the  matter  have  already 
been  given  in  these  columns — one  to  Representative  Kordney 
of  the  House  Ways  -ud  Means  Committee  having  appeared 
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in  our  issue  of  Dec.  27,  page  2402,  and  a  still  later  one  to 
Mr.  Fordney  setting  out  the  specific  needs  of  Poland,  Aus- 
tria and  Armenia,  having  been  given  in  these  columns 
Jan.  17,  page  210.  President  Wilson's  letter  of  this  week 
was  submitted  to  the  committee  by  Secretary  Glass  without 
comment.     The  letter  said: 

Wiih  considerable  regret.  I  have  noticed  from  the  pro—  that  Congress  is 
delaying  the  granting  of  authority  for  the  extension  of  prompt  and  gen- 
erous relief  to  the  stricken  portion  of  Europe,  the  urgency  and  importance 
of  which,  especially  in  respect  to  Poland.  Austria  and  Armenia,  you  have 
fully  explained  to  the  Ways  and  Means  Committee.  It  is  unthinkable  to 
me  that  we  should  withhold  from  those  people  who  are  in  such  mental 
and  physical  distress  the  assistance  which  can  be  rendered  by  making 
available  on  credit  a  small  portion  of  our  exportable  surplus  of  food  which 
would  alleviate  the  situation. 

While  I  am  sure  that  you  must  have  explained  fully  to  the  Ways  and 
Committee  the  appalling  situation  in  those  parts  of  Europe,  where 
men,  women  and  children  are  now  dying  of  starvation  and  the  urgent 
necessity  for  prompt  assistance.  I  beg  Of  yon  that  you  make  another  appeal 
to  ( 'ongreSB.  1  am  informed  that  through  the  published  reports  of  hearings 
before  the  Wayi  and  Means  Committee  the  congress  has  now  been  fur- 
nished with  incontrovertible  facts  showing  the  necessity  for  Immediate 
affirmative  action. 

Thus  prosperous  rt  public  ought  not  to  bear  any  part  of  the  responsibility 
for  the  moral  and  material  chaos  that  must  result  from  an  unwillingness  on 
our  part  to  aid  those  less  fortunate  than  ourselves.  We  cannot,  merely 
to  husband  a  small  proportion  of  our  Surplus,  permit  the  happening  of  this 
great  castrophe. 

Further  reference  to  the  consideration  of  the  matter  by 
the  committee  is  made  in  another  item. 


INTEREST  OWED  BY  EUROPE  ON   U.  S.  LOANS. 

Accrued  interest,  totaling  approximately  $325,000,000 
is  owed  by  European  countries  on  loans  granted  by  the 
United  States,  according  to  a  table  submitted  by  the  Treas- 
ury Department  to  the  House  Ways  and  Means  Com- 
mittee on  Jan.  29.  The  amount  of  interest  owed  by  the 
various  countries  is  given  as  follows: 

Great  Britain,  $144,440,837. 

France,  $94,021,749. 

Italy,  $54,256,589. 

Russia,  $16,832,662. 

Belgium,  $11,465,278. 

Czecho-Slovakia,  $1,667,083. 

Serbia,  $917,299. 

Roumania,   $609,873. 

Liberia,  $548. 

Total,  $324,211,918. 


SEC  RET  A  RY_   GLA  SSJONTTREASUR  F* DEPARTMENT^ 
A  TTITUDE  TOWARD  FOREIGN  SECURITY'lSSUES. 


The  views  of  the  Treasury  Department  regarding  the 
floating  of  foreign  securities  in  the  United  States  were  in- 
dicated in  a  statement  issued  by  Secretary  of  the  Treasury 
Carter  Glass  on  Jan.  23  in  which  he  said  that  the  attitude 
of  the  Department  since  the  war  had  been  favorable  to  the 
issue  of  such  securities  in  our  markets,  but  that  the  effort 
for  their  sale  must  be  to  "procure  the  investment  in  them 
of  new  savings  and  not  to  dislodge  United  States  Govern- 
ment securities  by  inducing  holders  to  sell  or  exchange 
them."     The  statement  of  Secretary  Glass  follows: 

Dining  the  war  the  Capital  ISSUeB  Committee  undertook  to  determine 
whether  it  was  compatible  with  the  national  interest  that  certain  issues 
should  be  made.  The  work  of  thai  committee  came  to  an  end  shortly 
after   the  annist  Ice. 

During  the  war.  including  that  portion  of  the  post-armistice  period 
during  which  the  United  States  Government  was  financing  the  require- 
ments  of   the    Alius,    the   Treasury   was   unwilling   that    their  governments 

should  compete  with  ii  bj  the  issue  of  securities  In  our  markets.     Latterly . 

the  attitude  Of  the  Treasury  has  been  favorable  to  the  issue,  under  proper 
safeguards,  in  our  markets  of  Bound  Invest  ment  securit  ies  of  foreign  ( iovern- 
mentS  and  of  Stales,  municipalities  and  private  borrowers,  when  emanat- 
ing from  those  countries  w  ilh  w  hieh  the  ltiternat  ional  Exchange  is  favorable 

to  the  United  states,  and  ii   ma]   be  assumed  without  Inquiry  that  the 

Treasury  does  no  t   object   to  such  issues        Hut    the  effort    must   betosellthe 

securities,  and  procure  the  Investment  In  them  of  new  savings,  and  not 
to  dislodge  United  States  Government  securities  by  inducing  the  holders 
to  sell  and  exchange  them 

The  principal  need  Of  most  of  l  he  countries  of  Kurope  is  for  capital  here. 
rather  than  for  bank  credit.  By  maintaining  doubtless  necessary  embar- 
goes on  the  export  Of  gold,  the  principal  countries  of  Europe  prevent  their 
people  from  making  payment  in  cash  of  their  International  debit  balance. 
tin.  mi,  ittatlng  the  settlement  of  that  balance  by  Investment  of  Ameri- 
can capital  in  I'  in  .  |»  In  the  posit  ion  of  most  of  the  Kuropean  cv 
resulting  from  these  gold  embargoes,  even  t  ratis.iet  ions  which  under  normal 

conditions  would  be  regarded  as  setf-llQuidating  and  therefore  appro- 
priately to  be  financed  by  means  Of  bank  credit  .  will  not  readily  be  liqui- 
dated in  dollars.  The  requirement  of  Europe  for  credit,  therefore,  should 
be  met  by  the  sale  of  capital  issues  to  inveatora  rather  than  by  the  manu- 
facture of  bank  credit  which  could  only  result  in  unhealthy  Inflation  of 
our  own  domestic  credit   .structure. 

Neither  tht  ues  Committee  nor  the  Treasury  has  aver  undcr- 

taken  tO  authorise,  approve,  or  pass  upon  the  merits  of  any  issue  or  seiuri 
tii*  Whatever,  whether  Of  private  companies,  municipalities,  states  or  gov  - 
•  I  Ihl  l"i  that  any  such  Issue  was  not  objected  SO  must  not 
In  any  OBSC  be  construed  as  carrying  authorization,  approval  or  rccom- 
mend.it  ion  The  use  of  the  name  ol  the  1'nllcd  Stab*  (  lov  eminent  or  of 
■I  art  men  I  of  I  In-  Cov  eminent  in  connect  ioii[w  it  h  I  he  issue  of  any  such 

•eruritii*  is  unauthorised^ 


DR.  TEJADA,  OF  BOLIVIA,  ON  PLAN  FOR  FINANCIAL 
AID  TO  EUROPE  THROUGH  REPAYMENT  OF 
LATIN-AMERICAN  OBLIGATIONS. 
Dr.  Jose  Luis  Tejada  of  Bolivia  outlined  before  the  Pan- 
American  Financial  Congress  on  Jan.  23  the  plan  for  the 
extension  of  financial  aid  to  Europe  by  the  United  States 
through  repayment  of  Latin  American  obligations  held  in 
Europe.  Such  a  plan,  he  said  would  not  only  aid  Europe 
but  would  materially  help  Latin  America.  Former  Secre- 
tary of  the  Treasury  William  G.  McAdoo.  he  said,  in  his 
address  to  the  Congress,  had  made  clear  that  the  United 
States  must  make  loans  to  Europe  and  that  the  Latin  Am- 
erican financiers  placed  great  confidence  in  the  superior  in- 
telligence and  experience  of  Mr.  McAdoo.  They  knew 
him,  said  Mr.  Tejada,  and  recognized  in  him  the  founder  of 
that  phase  of  Pan-Americanism  which  had  taken  form  in 
this  Congress.  Latin  America,  he  said,  agreed  that  the 
United  States  must  help  Europe  as  all  the  economic  prob- 
lems of  the  world  hinge  on  the  reconstruction  of  Europe, 
but  that  direct  loans  were  not  now  practicable.  The  situa- 
tion was  hampered,  he  continued,  by  the  problem  of  ex- 
change.    Dr.  Tejada  said: 

The  dollar  Is  not  of  less  value  although  its  buying  power  may  have  been 
affected  by  the  high  cost  of  living.  Hut  other  money  has  lost  value  in 
comparison  with  the  dollar.  We  must  normalize  exchange  by  production. 
economy  and  export  and  also  be  credit.  One  is  a  matter  of  time  and  the 
other  one  of  finance,  capital  granted  as  credit,  is  only  time  loaned  to  the 
debtor. 

All   Latin  America  has  been  financed  by  Europe.     As  debtors  we  hear 
the  moral  obligations  to  return  the  savings  of  Kurope  when  she  needs  them 
If  the  United  States  decided  to  grant  help  to  Kurope.  let  her  do  it  by  allow- 
ing Latin  America  to  pay  its  obligations  to  European  countries. 

This  method  would  allow  Latin  America  to  take  advantage  of  the  con- 
dition of  exchange  and  would  work  no  harm  to  Kurope  as  the  exchange 
situation  must  be  adjusted  before  her  reconstruction  can  begin.  And  no 
advantage  would  accrue  to  Kurope  by  keeping  her  South  American  securities 
because  they  will  not  be  worth  more  later,  on  the  other  hand  there  would 
be  created  a  market  for  European  securities  as  the  South  American  countries, 
in  [laying  their  obligations  would  buy  the  money  of  those  countries,  thus 
tending  to  stabilize  exchange.  fetal 

If  you  thus  allow  Latin  America  to  pay  her  debts  with  economy  the  re- 
sults of  that  economy  you  may  be  assured  will  be  Invested  in  the  construc- 
tion of  railroads  and  development  of  other  industries. 

Dr.  Tejada  recommended  that  the  banking  interests  of  the  United  States 
study  this  proposal  for  new  Latin  American  loans. 


RECOMMENDATIONS  OF  PAN  AMERICAN  CONGRESS 

FINANCIAL  RELIEF  FOR  EUROPE  THROUGH 

REPAYMENT  OF   LATIN   AMERICAN 

OBLIGA  TI0NS. 

The  recommendations  for  extension  of  trade  and  financia' 
relations  between  the  United  States  and  Latin  America,  as 
crystalized  in  the  resolutions  adopted  on  Jan.  23  by  the 
Second  Pan  American  Financial  Congress  included  study  of 
a  plan  to  give  financial  aid  to  Europe  by  loans  from  the 
United  States  to  Latin  America,  the  proceeds  to  be  used 
to  pay  the  debts  of  the  Latin  American  countries  to  Europe. 
Adoption  of  the  metric  system,  unification  of  rates  and  tax- 
ation, extension  of  the  system  of  commercial  attaches,  the 
protection  of  trade  marks  and  copyrights  and  better  trans- 
portation, postal  and  telegraph  facilities  also  were  recom- 
mended. It  was  likewise  recommended  that  the  name  of 
the  International  High  Commission  be  changed  to  "The 
Inter- American  High  Commission,"  to  better  indicate  its 
constituency  and  sphere  of  work.  The  Second  Pan-Ameri- 
can Conference  opened  in  Washington  on  Jan.  19,  and 
Secretary-  of  ttie  Treasury  Carter  (Mass,  in  closing  the  con- 
gress on  the  L':>r<l,  expressed  his  thanks  both  to  the  foreign 
delegates  and  to  the  American  business  men  gathered  to 
meet  them,  "The  congress,  I  feel  sure,  lias  accentuated 
the  sentiment  of  common  purpose  and  strengthened  the 
bonds  of  OO-operation  between  the  American  republics," 
said  Secretary  (Mass.  "It  has  tended  to  improve  the  rela- 
tions of  cordiality  and  affection  and  to  unite  them  in  service 
to  each  other,  to  humanity  and  to  the  world."  When  the 
report  of  the  resolutions  committee  was  submitted  for  ap- 
proval, all  the  countries  present  voted  in  the  affirmative 
but  the  delegations  of  Bolivia,  Brazil  and  Venezuela  noted 
reservations,  dealing  for  the  most  part  with  amplications  of 
certain   sections  of  recommending  changes   in   wording: 

The  eighteen  reoornmendattona  of  the  committee  were  as  folio 

1.  That  the  name  of  the  International  High  Commission  be  changed  to 
"The  Inter-  \mericaii  High  Commission."  the  better  to  Indicate  its  con- 
stituency and  sphere  of  work. 

2.  That  the  report,  of  the  transportation  committee,  riri>mm<. tiding  In- 
creased freight  and  passenger  ocean  service  to  South  America  be  trans- 
mit ted  to  the  r.  s  Shipping  Board  for  oonaldeatlon  and  action  that  the 
recommendations  dealing  with  railroad  transportation,  postal  and  tele- 
graph facilities  be  sent   to  the  I  liter- American    High  Commission  for  action. 

.'1.  That  (he  legislation  of  certain  Stabs  of  this  country  be  so  modified 
as  to  permit  operation  of  branches  of  Latin  American  banks  within  their 
jurisdiction,  under  proper  regulation,  ro  as  to  secure  equality  of  treatment. 

■1.  That   the   Inter-American   High  Commission  study  possibility  of  Be- 
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curing  uniformity  and  equality  of  treatment  in  laws  regulating  foreign  cor- 
porations in  Latin  America. 

5.  That  there  be  developed  increased  use  of  acceptances  for  the  purpose 
of  financial  transaction  involving  import  and  export  of  goods.  The  hope 
is  expressed  that  the  United  States  will  offer  a  widening  market  for  long  time 
Latin  American  securities. 

6.  That  the  Inter-American  High  Commission  be  asked  to  further  estab- 
lishment of  an  international  gold  fund,  which  plan  already  has  been  adopted 
by  several  South  American  republics. 

7  That  the  Inter- American  High  Commission  bring  to  the  notice  of  the 
American  governments  the  desirability  of  adopting  a  uniform  law  on  the 
subject  of  checks. 

8.  That  the  Inter-American  High  Commission  be  asked  to  study  the  best 
method  of  avoiding  simultaneous  ilouble  taxation  of  Individuals  and  cor- 
porations in   Latin   American  countries. 

9.  That  the  American  countries  which  havo  not  done  so  ratify  the  con- 
vention adopted  by  the  International  Ameriean  Congress  at  Buenos  Aires 
In  1910  for  establishment  of  an  international  bureau  at  Havana  for  regis- 
tration  of  trade  marks 

10.  That  American  oonntl  les  which  have  not  done  so  ratify  the  conven- 
tion adopted  at  Buenos  Aires  in    l'.HO  eoncernirik'  patents  and  copyrights. 

11.  That  the  Webb  law  be  amended  to  permit  \iueriean  companies. 
importing  or  dealing  iti  raw  materials  produced  abroad,  to  form  under  proper 
government  regulations  organizations  enabling  such  companies  to  compete 
on  terms  of  equality  with  OOmpanlei  '>r  other  countries  associated  for  the 
conduct  of  such  bu 

12.  That  tho  commercial  attache  system  bo  extended  with  appropriate 
training  for  all  branches  of  the  foreign  service  as  a  means  of  developing 
commercial    relations. 

18.    That    a  simultaneous  census   be  taken   by  all    American   coin  I 
least  every  ten  years,  obseinlug  uniformity  ol 

1  I  That  the  metric  system  of  weights  and  measures  be  universally  em- 
ploy I  'I  and  until  such  time  as  that  is  i lone,  articles  marked  by  the  standards 
used  In  tin-  United  States  also  be  marked  aOOOrdmi  to  the  metric  system. 

15.  That  the  plan  of  arbitration  of  commercial  disputes  in  effect   i 

the  Bolsa  do  Commercio  of  Buenoe  Aires  and  the  Chamber  "f  Commerce 
of  the  United  States  be  adopted  by  all  the  American  countries. 

16.  That  the  Inter  American   it    i ■  Commission  !><■  asked  to  study  the 

in  of  an  Inter-American  Tribunal  for  the  adjustment  of  questions 
of  a  commercial  or  financial  nature  involving  two  or  more  American  coun- 
tries and  the  determination  of  such  .,  |    law  and  equity. 

17.  That  the  Importation  of  raw  materials  into  any  country  shall  not  be 
prevented  by  prohibitive  duties. 

18.  That  the  banking  Interests  of  the  United  states  study  the  possi- 
bility of  financial  relief  to  l.urope  bj  repav  mc  Latin  \merican  obligations 
held  in  Europe  by  means  of  new  loans  granted  in  the  United  States  to  the 
respective    Latin    American    rountril 


THIRTY  NATIONS  TO  BE  REP  RE  SEN  TED  A  T  CONVEN- 
TION OF  NATIONAL  FORI: Id  \  TEA  DE  COUNCIL. 
James  A.  Farrell,  Chairman  of  the  National  Foreign  Trade 
Council,  an  organization  composed  of  7">  of  tho  leading 
American  merchants  and  manufacturers  engaged  in  foreign 
trade,  announces  thai  thirty  foreign  nations  representing 
Central  and  South  America,  Canada.  Australasia  and  the 
Far  East,  will  have  trade  advisors  at  the  Seventh  National 
Foreign  Trade  Convention  to  be  held  at  San  Francisco 
May  12-15  1920,  for  the  purpose  of  supplying  first  hand 
information  in  regard  to  the  markets  of  their  respective 
countries.  The  departure  of  the  Council  this  year  in 
extending  an  invitation  to  foreign  countries  to  be  represented 
by  special  trade  advisors  is  expected  to  result  in  a  notable 
attendance  of  foreign  traders  from  all  over  the  world.  Re- 
ports already  received  from  chambers  of  commerce  abroad 
indicate  that  many  foreign  merchants  will  take  advantage  of 
this  opportunity  to  meet  in  persona]  consultation  with  leaders 
of  American  business.  American  firms  having  representa- 
tives in  foreign  fields  have  been  requested  to  have  their 
foreign  represent  at  ives  lime  their  visits  to  this  country  in 
order  to  take  advautage  of  the  convention. 

In  commenting  upon  the  presence  of  the  foreign  trade 
•dvisors,  O.  K.  Davis,  Secretary  of  the  National  Foreign 
Trade  Council,  announces  that  ten  trade  advisors  are  being 
allotted  to  each  one  of  the  foreign  nations  whose  commercial 
representatives  have  been  invited  to  the  convention.  These 
special  advisors  will  be  chosen  by  trade  organizations  in 
their  respective  countries.      Mr.    Davis  continued: 

These  foreign  trade  ad\  Isors  will  be  t  boruoghly  representative  of  the  tnter- 
national  commerce  of  their  respective  countries.  They  will  be 
Francisco  for  the  purpose  of  supplying  first  hand  Information  in  regard  to 
the  markets  of  their  respective  countriee.  They  will  not  be  official  Got  em- 
inent representatives,  but  commercial  delegates  in  the  true  sense  of  the 
word. 

The  Seventh  National  Foreign  Trade  Convention  will  be  a  gathering 
of  rcpresentativ  es  of  all  plus,  S  ol  the  international  commerce  of  the  United 
States.  Delegates  will  attend  from  all  parte  of  the  country,  and  the  oppor- 
tunity of  acquiring  foreign  trade  information  will,  this  year,  be  an  excep- 
tional one.  if  only  through  tin'  presence  ol  trade  advisors  from  the  various 
foreign  nations. 


SECRETARY  LANSING'S  REMARKS  BEFORE  PAN- 
A  MERICAN  CONFERENCE. 
The  opening  of  the  Pan-American  Financial  Congress  on 
Jan.  19  was  marked  by  an  address  by  Secretary  of  State 
Robert  Lansing,  in  winch  he  stated  that  if  "'we  demonstrate  | 
in  our  international  intercourse  that  the  Ameriean  policy  is 
guided  by  a  spirit  of  helpfulness  rather  than  by  national 
selfishness,  we  shall  make  a  contribution  to  world  progress 
and  to  civilization  which  will  bear  its  present  reward  and  be 


remembered  with  gratitude  by  posterity."  Secretary  Lan- 
sing alio  said  in  pait: 

Winn    the    First    Financial   Conference   assembled    here   in    I'll,";   Its  chief 
purpose  was  tin-  consideration  of  the  abnormal  financi.,1  oOOditloa 
prevailed    in    this    hemisphere   as    the   din^et    result    of    the    Lun.poan    War 
With  the  trade  routes  IllUeimHwl  and  profitable  markets  eioeed,  with  com 

menial  systems  dins  ginl  awl  and  credits  threatened,  II   vm  a  Fortunate 

circumstance  that   the  financiers  of  tin-  Kepubiii  s  of  America  BSBSnhsBd  to 

exchange  opinions  and  t<>  sc<  k  means  for  overcoming  the  dlfflcultiei  winch 

had   so  suddenU    arisen 

The  <  oiifen  nee  of  I'm.",  marked  a  distinct  ad\ encs  In  the  development  ol 
constructive  Pan  kmerlcenhm      it  was  tin-  translation  of  thi 

can  spirit  of  helpfulness  and  mutuality  into  practical  effort,  standing  out 
in    bold    contrast    with    tin     hatreds   and   antagonisms   •  bj    tin 

dr<  ad  I  ul  struggle  across  tin   s,  a- 

As  the    \iih  rtcan  nations  came  tOgStbi  r  in  tho  "'   'ho  great 

war.   it    is  fitting  that    with   the  do-    of  that   conflict,    when 
world  is  groping  amidst  the  ruins  of  past  prosperity  to  find  t 
Which    to  rebuild   its   shattered   fortunes,    that    on    Republics  should  again 
assemble  in  Conference  to  ttmsMlB1  tie  .  ..I  economic  problems  of 

the  new    era  and   to  dev  i  |   intercourse 

■  •nditions  in  harmony  with  tin-  Impelling  spirit  of  Fan- Amen. 

it  is  evident  to  till  thai  the  war  and  tti  waste  ol  lift  and  • 
profoundlj  Influenced  the  relation  ei  the  Americas  to  irori 

would  In    foil]   to  cherish  the  illusion  thai  the  one 

have  not   affected   the   peace,    prosperity   and    program  of  the   Anirri 
tions.       We  cannot  avoid  the  new  rcsponsil.  t  to  the 

world.  We  ought  not  to  avoid  them,  even  it  we  could  And  I  but  echo 
the  united  voice  of  the  Americas  when  I  declare  thai  we  will  take  up  Un- 
burden thrust  upon  us  ami  with  confidence  m 

which    Hi-   in    the  future 

I  feel  certain  that  M  a  result  of  your  deliberations  the  Republics  ,,f  A  men.  a 
will  draw    more  closely  the  bonds  which  already  unite  them  .,., 
that    spirit   of  mutual  sympathy  and   helpfulness  which   is  the  ver.v 

Pan  Americanism.    The  material  accomplishments  should   be  great  bul 

in  giving  to  them  your  earnest  thought  remember  that   a  greater  and  mon 
enduring  benefit   to  mankind    will   be  attained    through    'I"'  spiritual  unity 
ted   in   your  councils       Thus  Inspired  and  directed    you  cannot    fail 
in  tile  task  which  Jim  arc  about   to  undertake 


W.  G.  McADOO  AT  PAN-AMERICAN  CONFER! 
URGES  AID  TO  EUROPE. 
William  G.  McAdoo,  formerly  Secretary  of  the  Treasury. 
presided  at  the  session  of  the  Pan-American  Financial  Con- 
ference held  on  Jan.  21,  and  in  an  address  to  the  gathering, 
he  referred  to  Europe's  need  of  our  materials,  declaring 
that  "we,  the  American  Republics,  are  partners  in  responsi- 
bility and  should  co-operate  in  a  great  enterprise";  we 
must,  "to  the  extent  of  our  ability,"  he  contended,  "aid 
Europo  promptly,  generously  and  on  sound  economic  lines." 
In  part  he  also  said: 

\  colossal  war  has  been  won  and  the  substance  as  well  as  tin-  shadow 
of  autocratic  governments  has  boon  obliterated  from  the  leading  nations  o 
tile  world,  We  face  gnat  duties  and  responsibilities  for  tile  future,  not 
alone  domestic  in  their  character  but  international  in  their  range  and 
Importance.      The  Whole  world  has  reached  a  stage  where  inter-dependence 

of  nations  is  now  clearly  manifest  and  must  be  recognised  !n  future  political 

and   economic   policy. 

During  those  past  five  years  the  I.atin-Amoriean  republics  and  the  United 

States  ha  \  e  of  necessity  been  draw  n  more  closelv   together        W  c  know  each 
other  better  than  we  ever  did  b  we  have  had  more  to  do  with 

each  other  than   w  e  ever  had   before        Our  export    trade  to   Latin-  America 

has  Increased  from  SM.O  0,000  In  1016  t"  1400,000.000  mi  1019,  and  our 

imports  from   I. at  in-Ameriea   have  Increased  from  $261,000,000  in    I'M",   to 
.01  III  in  1910.      This  remarkable  growth  has  resulted  in  considerable 

from  the  dislocation  of  Latin-Amerlcan-Buropean  common 

it   has  resulted  to  a   large  extent    also  from  the  practical  work   of  the   First 

Pan-American  Financial  Conference  anil  the  international  High  Commis- 
sion, w  hich.  was  created  by  that  conference  to  earr.v   out   the  program  of  the 

conference. 

In  public  finance  we  liav  e  since  1918  liquidated  in  pari  our  nidi  bt 
to  European  belligerents  and  we  have  extended  credits  to  them  during 
the  war  to  cover  their  needs  for  militarv  goods  In  the  monetary  field  the 
.1  North  and  South  \tnerioa  have  accumulated  largo  holdings  of 
gold,  and  as  a  result  are  in  a  hot  tor  posit  ion  now  than  cv  or  heloi 
their  finances  on  I  gold  basis  In  banking,  the  exchange  rat,-  ol  ih< 
American  republics  are  at  a  premium  w  ith  respect  to  Europe,  becaUSI    Of  tin 

great  excess  of  exports      To  encourage  our  mutual  banking  transactions 
the  financial  Institutions  of  the  United  states  have  set   up  alma  I 
branches  In  the  other  American  republics.  ■  number  tar  exceeding  thorn 

established  on  any  other  continent  Your  Latin- Anieri.  an  banks  located 
in   .'51    different    cities,    have   made  connections   with   some  of  the  itlUllgWSl 

banks  in  the  United  States.     The  Pan-American  nations,  therefor* 

additional  facilities  for  transacting  foreign   tram,  and   the  dollar  draft    is  ., 

new    Instrument    In  our  commerce  with   each  other        Ti 

System,  which    at  the  time  of  our  I  916  nie<  t  ing  vras  timidly  feeling  H- 

now    organized    so   as    to    be   able    to    foster    tile  commerce     of   tin     Ac 

republics. 
The  financing  of  public  Improvements  hai  bj  our  hankers  to 

some  extent,   notwithstanding   tin    grave  tinn-  when    Kurope  was  drawing 

heavily  on  the  credit  resources  of  the  United  States      Th«  bonds  ol 

governments     Argentina  and  Panama  .and  of  several  dl 
and  Sao  Paulo)  hav.  I  in  the  l'n 

Some  of  your  private  enterprises  (Central  Railroad  of  Argentina  and  Bra- 
zilian Light  <fc  Traction  have  obtained  funds  in  our  market  when  F.uropi 
could   not    respond.      Your  commercial   bills  of  credit    have  found   . 

market  in  the  United  Btates.     <>ur  Federal  I  ks  had.  according 

to  recent  figures,  over  1300.000,000  of  accept.,  ices  in  its  portfolios,  of  which 

South  American  drafts  formed  a  goodly  fraction,  whereas  at  the  time  of  our 
mooting  in   lit  1.1  there  was  no  American  acceptance  market        The  last  five 
years    developments  have  facilitated  dired  banking  and  exchange  1 
the  American   republics. 

in  our  tariff  relations  the  United  States  had.  prior  to  the  first   i. 
of  the  Pan-American   Financial  Conference,  put  on  its  tree  list  your  great 
staples — wool,  hides,  leather,  beef,  cereals  and  coffee,  and  the  great  trade 
in  then  commodities  was  due  in  no  small  measure  to  the  removal  of  the 
restrictions  on  imports  into  the  United   states 
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Owing  i  mi  military  requirements,  ship., 

tie  war.  and  our  merchant 
Progress     i  I 

5'piiiL:  Board 
The  full 

111  the  profound  Influence  and  value 


F.  A.  VANDERLIP  BEFORE  PAN-AMERICAN  CONFER- 
EE <  1  NOE  I N  S  /'.  I  TE  BA  N  K  LA  W8  TO 
ALLOW   UNITED  STATES  BRANCHES  OF 
Til  AMERICAN  BANKS. 
Tli'                 ong  feeling  among  certain  delegations  to  the 
Pan-Amerioan    Financial    Congresa    that    Latin-American 
financial  institution-  riminated  against  by  many  of 
our  state  banking  laws,  according  to  Frank  A.  Vanderlip, 
chairman  of  the  Argentine  group  of  the  Congress.     In  a 
statement  on  .Jan.  20  -Mr.  Vanderlip  declared  that  it  was  the 
concensus  of  opinion  among  the  American  members  of  his 
group  that  in  the  interests  of  fairness,  State  banking  laws 
should  be  so  amended  as  to  permit  the  opening  of  American 
branches  al  least  by  the  Government  banks  of  South  America. 
Mr.  Vanderlip 

Although    '  opening  branches  all  over  the 

world,  our  -  ,1    ror  the  Latin-American 

Institut  ches  in  this  country  and  compete  with  us  on  our 

mutated  before  American  banks  had 
Invaded  the  foreign  field  and  had  the  effect  of  securing  <>ur  banks  from 
competition  for  d  m  foreign  Institutions. 

This  situation  was  discussed  to-day  In  the  Argentine  group  and  it  was 
t!i<'  general  opinion  of  the  American  members  that  the  Interest  of  fairness 
demanded  readjustment  so  that  at  least  the  Government  institutions  such 

8KB  tin1  Hank  of  the  Nat  ion  of    \r„'ent  ina  might   be  permitted  to  open  branches 
ill  our  financial  centres  and  Compete  for  deposits. 

This  is  not  a  metter  for  Federal  legislation  but  lies  entirely  with  certain 
of  the  States. 


MEXICO   ON   GOLD   BASIS,   ACCORDING    TO    STATE- 
MENT   AT    PAN-AMERICAN    FINANCIAL 
CONFERENCE. 

At  the  Pan-American  Financial  Conference  in  Washington 
last  week,  Enrique  Martinez  Sobral  of  Mexico,  at  the  request 
of  American  members  of  the  Mexican  group,  outlined  the 
economic  situation  of  that  country.  He  laid  emphasis  on 
the  fact  that  Mexico  now  was  firmly  established  on  a  gold 
basis  and  thai  it  had  approximately  S100,000,000  gold  in 
circulation.  In  fact,  he  said,  gold  was  the  only  medium  of 
exchange  as  even  the  fractional  silver  currency,  issued  to 
facilitate  commercial  transactions,  had  been  withdrawn  from 
circulation  because  of  hoarding  induced  by  the  high  price  of 
silver.  He  declared  that  in  the  last  three  years,  the  de- 
preciated Mexican  paper  currency  which  had  fallen  at  times 
as  low  as  one-tenth  of  one  cent  on  the  peso  in  comparison 
with  the  dollar  had  been  successfully  retired.  "A  country," 
he  said,  "which  has  passed  through  such  an  ordeal  as  Mexico 
and  which  can  so  rebuild  its  finances  is  worthy  of  confidence. 
Mexico  is  making  a  strong  effort  to  repay  investments  and 
to  do  the  best  it  can  in  spite  of  the  lack  of  foreign  capital." 

It  must  be  borne  in  mind,  he  said,  that  the  world  war  re- 
duced the  amount  of  capital  for  foreign  investment  and  that 
Mexico  has  had  five  or  six  years  of  internal  war,  but  that 
Mexico  was  picking  up  and  returning  to  normal.  Be  saitl 
the  gold  production  of  1918  was  25,000  kilograms,  as  com- 
pared with  S,(MM)  kilograms  in  1914  and  now  was  about  the 
same  as  it  was  ten  years  ago  She  produced  2,000,000 
kilograms  of  silver  in  1918,  as  compared  with  S(M),(XX)  in 
1914.  Reports  show  imports  of  164,000,000  pesos  and 
exports  of  366,000,000  pesos  in  1918  and  the  larger  part  of 
I  his  trade  was  with   the   United  States. 


Gl  ATEMALA  CONSIDERING  NEW  BANK  IN  ACCORD 
WITH   PAN-AMERICAN  PRINCIPLES. 
Dr.  Virgilio  Rodriguez  Beteta,  of  the  Guatemalan  d< 
lion,  in  addressing  the  Pan-American  conference  last  week, 
stated  '     atemals  was  studying  thi  establishment  of  a 

new    I  the  co-operation  of  capital  in  accord  with 

Pan-Amei  guard   the  issues  of  paper 

mone:     l>:     prt  e    had 

been  ani  would  i  banks 

lime  opera!  ione  end< 

I  oi  then    merged  into  sing  le  a  land  bank 

,;  i  '.       This  plan  was  dosigni  <i  to 

tn  I  andle  i  he  domestic  debl , 

Labliah   a   gold   standard. 

The  ■  <  luatt  mala  be  Baid  were  thi 

(TO      a  til. 


LATIN-AMERICAN  FINANCIAL  MATTERS  DIS- 
CUSSED  AT  FAN-AMERICAN  CONFERENCE. 

Aside  from  some  of  the  financial  matters  which  came  up 
for  discussion  at  the  Pan-American  Financial  Conference, 
and  to  which  we  allude  to-day  under  separate  headings,  we 
take  occasion  In  re  to  reft  r  to  some  of  the  other  financial 
features  of   the  ( 'oni't  rence. 

The  Americans  on  the  Bolivian  committee  recommended 
a  loan  of  s.">. 000,000  to  complete  railroad  construction. 

Pron  the  Haitian  delegation  came  a  statement  that  "in- 
ternal conditions  have  been  greatly  improved  since  the 
coming  of  the  United  Stales  into  the  Haitian  national 
situation." 

Dr.  Florencio  Aragon  y  Etohart  of  Uruguay  made  a  com- 
prehensive outline  of  the  import  and  export  taxes  as  a  means 
mil";  revenue  and  the  adoption  of  a  gold  standard. 
He  declared  that  exchange  rates  had  little  effect  on  Uru- 
guayan currency  as  the  people  of  the  country  realized  that  it 
Hilly  and  perfectly  guaranteed  by  the  reserves. 

Dr.  Zuberbuhler  declared  that  the  extension  of  foreign 
trade  should  be  on  a  permanent  and  stable  basis  as  sound 
Commercial  ties  can  exist  only  when  the  buyer  and  seller 
fully  understand  each  other's  needs,  which  understanding 
can  come  only  by  daily  intercourse.  "There  is  no  greater 
stimulus  to  foreign  trade,"  he  said,  "than  the  influx  of 
foreign  capital,"  and  instanced  the  trade  between  Argentina 
and  Great  Britain,  saying  that  the  latter  country  had  made 
investments  in  South  America  exceeding  800,000,000  pounds 
and  that  these  investments  have  become  wholly  identified 
with  the  econmoic  life  of  Argentina. 

"Markets,"  he  continued,  "acquired  as  a  result  of  ab- 
normal conditions  can  only  be  kept  when  the  needs  of  the 
consumer  are  studied  and  met.  Goods  are  bought  not 
necessarily  because  they  are  cheaper  in  price  but  more 
especially  because  the  needs  and  tastes  of  the  buyer  are 
consulted.  This  has  been  well  appreciated  by  the  European 
nations.  The  capture  of  a  market  merely  as  a  dumping 
ground  for  excess  production  only  tends  to  awaken  distrust, 
so  difficult  always  to  eradicate."  He  declared  he  was  sure 
American  trade  will  win  in  South  America  through  the 
reliability  of  its  products  and  the  good  faith  of  its  business 
men. 

Victor  V.  Robles  of  the  Chilean  delegation  addressed  the 
Congress  on  the  productivity  and  commercial  possibilities  of 
Chile.  After  outlining  the  nitrate  coal  mining  and  agri- 
cultural situation  of  his  country  he  declared  that  Chile 
presented  a  safe  field  for  investment,  that  there  had  not 
been  a  revolution  for  seventy  years  and  had  a  public  debt 
of  but  32,000,000  pounds.  He  closed  by  inviting  American 
business  men  to  go  to  Chile  and  aid  in  its  development 
urging  them  especially  to  invest  capital  in  the  development  of 
railroads  and  public  utilities. 

Dr.  Carlos  Sampaio,  Chairman  of  the  Brazilian  delega- 
tion, addressed  the  Congress  on  the  problems  of  Brazil  as 
a  debtor  nation.  After  outlining  the  effect  of  the  war  on 
Brazil,  he  declared  that  Latin  America  was  the  proper  field 
for  North  American  enterprise.      He  said: 

l  can  declare  that  the  program  of  the  Brazilian  QoTernmenl  is  to  reduce 

public  expense,  Improve  the  fiscal  M-tcni.  realise  the  equilibrium  of  the 
budget,  contract  loans  exclusively  for  reproductive  purposes,  reorganize 
the  banking  system  to  give  more  elasticity  to  the  currency  and  abandon 
once  for  all   ihe  practice  of  issuing  inconvertible  currency 

By  so  doing  we  win  graduallj  effeel  a  sane  basis  of  our  monetary 

ami  the  ini|iro\ einent  of  our  finances.  Our  purpose  will  be  to  increase 
I  rodUCl  ion  and  n  duce  imports,  in  stabilize  exchange,  pay  Interest  on  loans 
and  rill  the  gaps  left    h\    deficits . 

The  prosperltj  of  a  nation  is  related  to  its  capacity  for  production  de- 
pending upon  l.mil.  capital  and  labor.  The  land  we  have  in  rich  abundance. 
We  ha\  e  not   ■     <  ei   explored  t  wot  birds  of  it  and  it   will  be  for  us  to  follow 

ihe  example  of  the  great   American  who  discovered  the  Boose  veil    Rivet 

in  northern  ISraz.il.  Of  Capital  we  have  not  enough  and  are  Obliged  to  look 
lo  other  countries.      Our  man  power  Is  not  sufficient,  but  men  will  come  to 

us  it  only  to  gel  away  from  the  muddled  conditions  of  Europe 

What  in'  w  isb  lo  see  now  is  Americans  at  work  in  Brazil  with  their  own 
i  no  in  j  as  i  In  i  IhiCagO  packers  are  now  developing  our  meal  i  nil  ust  r\  and  as 
the  smelters  are  trying  to  do  with  iron  ore  and  mannaii. 


EXPORT  (Jl  0T  ITI0N8  STA  VDARDIZED. 

The  results  of  a  conference  on  the  standardization  of 
export  quotations  and  American  export  practices,  partici- 
pated in  by  the  nine  great  foreign  trade  organizations  of  tho 
United  States,  arc  contained  in  a  statement  now  being 
circulated  by  the  National  Foreign  Trade  Council,  under 
v\  hose  auspices  the  meeting  was  held.     The  statement  says: 

la  the  i  ..        .    , ue. his  of  Insuring  unml  terms 

and  coi  i    th<  conference  voted  to  recommend  to  manufacturer! 

and  exporters  thai     u  use  •■'■  abbreviated  ft 

indoned    ami  thai  such  terms  be  written  out  Ln  full. 

'ti iii  ..i,  however,  thai    this  recommendation 

liiv  i  >  to  be  accepted  gener  >  the  hope  of  effecting 
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a  simplification   and  standardisation   of  idopted 

■  i  definitions  of  the  abbreviated  forme  tn  mere  common  and 
porl  trade 
Mam  'i  exporters  are  a  d  mind  that  the  confusion 

end  controversies  which  I  prune  In  pan 

Of  ahbic.  lal  ■ 
well  as  from  the  use  ol  sbl  n  Hationi  In  ■  sense  dlfferenl  rfom  tinir 
original  meaning,  or  in  an  application  not  originally  given    tin 
different  from  the  sense  01  appll<    Uon  understood  bj  tor<  ••■■  bi 

mpllfied  ami  standardized  pi  the  beat  hope  of  reducing 

■ 

M  Isundi  ntandln)  li  r  will  formi 

written  statement  of  th  odltlona  under  wi 

!.',  and  will  a  buj  it  I" 

.  Quotation.     The  Items  which  may  be  Included  In  such 
ement,  deal  with:  delivery,  delays,  partial  shipments 
■tractions,  Lnspec    on,  claims,  d  payment.     If  all  contli 

arc  thus  covered  bj  carefull]  considered  condll 
be  pn-\  ented. 

It   is   pointed   out   that   in   an   export    ([notation    the   term 

"F.o.B.    (named   port/"   require!   the  seller   to   place   his 

goods  on  board  the  ocean  vessel  at  the  port  named.  In 
order  to  avoid  confusion,  however,  the  conference  recom- 
Diendfl  that  this  ter  Q  be  discarded,  and  that  the  term 
"F.O.B.  Vessel  (named  port)"  be  used  instead.  Other 
recommendations  of  the  conference  deal  with  weight  quota- 
tions, carload-lot  quotations,  insurance  practice  and  consular 
charges.  The  conclusions  of  the  conference  will  bo  given 
wide  distribution  in  the  United  States  and  throughout 
ii  countries.  It  is  expected  that  theso  recommenda- 
tions will  in  duo  time  receive  the  sanction  of  legal  authority. 
Copies  of  tho  definitions  and  recommendations  can  be 
obtainod  from  tho  National  Foreign  Trade  Council,  Chamber 
of  Commerce  of  tho  U.  8.  A.,  National  Association  of 
Manufacturers,    American    Manufactur. 

tion,  Philadelphia  Commercial  Museum,  American  Ex- 
porters' and  Importers'  Association,  Chamber  of  Commerce 
of  tho  State  of  N.  Y.,  N.  Y.  Produce  Exchange,  and  X.  V. 
Merchants'  Association. 


TREASURY     DEPARTMENT'S     ATTITUDE     TOWARD 
INTERNATIONAL     CONFERENCE    ON    CREDIT 
SITU  A  TION  —  SECRETAR  Y    OLA  88    Oh 
FINANCIAL  AID  TO  EUROPE. 

A  letter  in  which  he  dwells  at  length  upon  tho  attitude  of 
the  United  States  toward  the  financing  of  tho  requirements 
of  Europo  and  in  which  is  furnished  the  views  of  tho  Treasury 
on  the  memorial  transmitted  to  the  Government,  suggesting 
the  calling  of  an  international  conference  looking  to  tho 
adjustment  of  the  credit  situation,  has  been  addressed  by 
Secretary  of  tho  Treasury  Carter  Glass  to  Homer  L.  Fergu- 
son, President  of  tho  Chamber  of  Commerce  of  the  United 
States.  The  memorial,  as  presented  to  the  U.  S.  Govern- 
ment, was  printed  in  our  issue  of  Saturday  last,  page  310. 
According  to  Secretary  Glass  the  memorial  circulated  in 
Europe  "contains  some  passages,  omitted  in  the  American 
memorial,  which  apparently  advocate  further  Governmental 
assistance  and  also  request  the  respective  Governments  to 
designate  representatives  to  attend  the  proposed  conference 
which  would  give  it  an  official  character."  Secretary  Glass 
makes  known  that  "the  Treasury  has  not  looked  with  favor 
upon  certain  features  of  the  memorial  nor  upon  the  proposed 
conference,  being  apprehensive  lest  the  memorial  and  such 
conference  should  serve  to  cause  confusion  and  revive  hopes 
(which  I  am  certain  are  doomed  to  disappointment)  that  the 
American  people  through  their  Government  will  be  called 
upon  to  assume  tho  burden  of  Europe  by  United  States 
loans."  The  United  States  could  not,  if  it  would,  he  de- 
clares, "assume  the  burdens  of  all  the  earth."  It  cannot, 
he  continues,  "undertake  to  finance  the  requirements  of 
Europe  because  it  cannot  shape  the  fiscal  policies  of  tho 
Governments  of  Europe."  The  Government  of  the  United 
States,  he  further  says,  "cannot  tax  the  American  people 
to  meet  the  deficiencies  arising  from  tho  failure  of  the  Gov- 
ernments of  Europe  to  balance  their  budgets,  nor  can  tho 
Government  of  the  United  States  tax  the  American  people  to 
subsidize  the  business  of  our  exporters."  It  is  unthinkable, 
says  Secretary  Glass,  that  tho  people  of  the  United  States 
should  undertake  to  remedy  the  inequalities  of  exchange. 
"Tho  remedy  for  the  situation,"  he  observes,  "is  to  be  found 
not  in  tho  manufacture  of  bank  credit  in  the  United  States 
for  the  movement  of  exports,  a  process  which  already  has 
proceeded  too  far,  but  in  the  movement  of  goods,  of  invest- 
ment securities  and,  in  default  of  goods  or  securities,  then 
in  gold  from  Europe,  and  in  order  that  such  securities  may 
be  absorbed  by  investors  our  people  must  consume  less; 
they  must  work  and  save."  Secretary  Glass  asserts  that 
"there  is  no  more  logical  or  practical  step  toward  solving  their 


own  reconstruction  problems  than  for  th<  value 

to  their  indemnity  el  urns  i 

claims   to   a   determinate   amount    which 

reasonably  i  y,  and  tl 

obligations  for  such  amount  and  In  k  it  out." 

0  contends  that  "if  tin 
Europe  live  within  their  incomes,  inore  lotion 

as  mie  Ible  and  limit  their  imports  to  actual  • 

foreign  < ■■ 
probably  i>e  supplied  by  private  investors  and  the  demand  t<- 
resorl  to  such  impracticable  methods  ■  oent  loans 

and  hank  credits  would  oease.      The  letter  in  full  foil' 

!   have  the  honor  to  acknowledge  receipt  of  tin-  letter  of 

rsrif.  and   Id  'l.-y  and 

Harry  A     Wheeler,  to  whom,  as 

Commerce  <>r  the  Unit* d 

inn  ■  memorandum  signed  by  forty-four  pi  .  ris,  ad- 
dressed to  th                               ivernment, the Ra]  unlsston  and 

the  Chamber  of  Commerce  of  tin'  i  nitcd  m  ., ,,  t),, 

('hainl)i-r  of  Cumiiirnv  of  the   ' 

commerce  and  Hnaaiffli  to  meet  with  tn 

of  examining  tho  situation  as  set  out  in  the  Oommu  unend- 

ing Bach  action  as  may  b. 

in  compliance  with  your  request  for  aa  expression  <>(  opinion  from  the 

Treasurer}-  in  respect  to  the  observations  and  recommendations  contained 

in  the  memorandum ,  I  may  first  slate  that  the  views  and  policy  of  the 
Treasury  in  leapect  to  the  international  fin  lorth  iii 

the  enclosed  extract  from  my  annual  report   (page  12  SO   II.  hid:. 

With  much  that  is  Contained  In  the  memorial  Hie  Treasury  is  in  heart-* 
accord.      Concerning  the  need  of  increased  production  and  dein  a 

sumption,  the  need  of  balancing  governmental  budgets  and  taking  effective 

measures   to  deflate  currency   and   Credit,   concerning   the   Deed   of  prompt 

and  proper  determinations  by  the  Reparations  Commission,  which  wiB 
make  passible  the  resumption  of  industrial  life  in  Gi  many  and  the  restore* 
tion  of  trade  with  Cerm any,  there  cm  be  no  doubt. 

Tho  people  of  the  United  states  are  betng  called  upon,  by  taxes  and 
otherwise,  not  only  to  meet,  the  Qovernment'1  exp  ndttun  -.  but  to  redact 

the  war  debi  ■  BO  far  as  the  countries  of  Kurope  are  rone,  rni-d.  the  adoption 
of  similar  policies  Is  a  matter  for  the  governments  of  those  countries  and  f<»r 
the  Reperettona  Commission. 

In  an  effort  to  alleviate  the  siuation  the  Knifed  States  Government  has 
dono  all  that  was  considered  advisable  and  practicable.      Since  the  arm  Is' 
tice  we  have   extended   to   foreign   governments   tho  follow  ing   f inancia ' 
nice: 

Direct  advances $2 .38(1. S91 .170.65 

Funds  made  available  to  those  Govt  rnmenti  through  the 
purchaso  of  their  currency  to  cover  our  expenditures  in 

Kurope   736,481 .58676 

Army   and   other  governmental   supplies   sold   on   credit 

(approximately)    - CS.r>  .000.000.00 

Relief   (approximately) 100,000. 000. 00 

Unpaid  accrued  Interests  up  to  Jan.  1  1!»20  on  Allied  Gov- 
ernment obligations 321 .21 1 ,922  00 

Total $4,226,584,688.41 

The  Treasury  is  opposed  to  Farther  Governmental  aid  beyond  that  out- 
lined in  my  annual  report  and  in  my  risent  commnnicat  ion  to  the  Ways,  and 

Means  Committee  of  Congress,  with  rasped  to  the  extension  of  in'- 
Allied  Qovemmenl   obligations  held  by  the  Government   of  the 

applying  of  relief  to  Certain  port  ions  of  Kurope. 

Tho  Governments  Of  the  world  must  now  get  out  of  banking  and  trade. 
Of  (iovernment  to  (iovernment  not  only  Involve  additional  ' 
borrowings  by  the  lending  Government .  with  the  inflation  attendant  thin  on, 
but  also  a  continuance  by  the  borrowing  (Iovernment  of  control  over  private 
activities,  which  only  postpones  sound  solutions  of  the  problems. 

The  Treasury  is  opposed  to  governmental  control  over  foreign  trade  and 
finance  and  c\en  more  Opposed  to  private  control.  It  Is  convinced  that  the 
Credits  required  for  the  economical  restoration  and  revival  Of  trad'  must  be 
supplied  through  private  channels;  that  as  a  necessary  contribution  to  that 
end  the  Governments  of  the  world  must  assist  tn  the  restoration  of  confi- 

StabQtty,  and  freedom  of  commerce  by  the  adoption  of  sound  fiscal 
policies,  and  that  the  Reparations  Commission  must  adopt  promptly  a  Just 
and  constructive  policy. 

Tho  memorial  which  was  Simultaneously  circulated  in  Kurope  differs  in 
Its  scope  and  character  from  the  ono  presented  in  the  Knitcd  States.  The 
European  memorial  contains  some  passages,  omitted  in  tho  American 
memorial,  which  apparently  advocate  further  governmental  financial  assist- 
ance and  also  request  the  respective  Governments  to  designate  repi 

attend  the  proposed  conference,   which  would  give  it  an  official 
character. 

The  Treasury  has  not  looked  with  favor  upon  certain  features  of  the 
memorial,  nor  upon  the  proposed  conference,  being  apprehensive  lest  the 
memorial  and  such  a  conference  should  D  and  revive 

which.  I  am  certain,  are  doomed  to  disappointment)  that  the 
American  people,  through  their  (iovernment.  will  be  called  upon  to  assume 
the  burden  of  Kurope  by  United  BtetSJ  Governa 

as  the  suggestion  of  further  governmental  loans  by  tin  !es.  the 

cancellation  of  some  or  all  of  the  obligations  of  Km 
by  the  1 

in  the  European  memorial,  but  omitted  from  the   ■ 
•ring  of  obligations  of  foreign   H" 

a 

early  not  appropi 
otemplated  ; 

The  existing  world-wide  Inflation  of  currency.  credit  and  prices  is  a  conso- 

t  tho  fact  that  for  a  period  of  four  or  five' years  the  peoples  of  this 

earth  have  been  consuming  and  nore  than  U  -oduced 

d,  and  against  the  wealth  so  nations  have 

:ing  currency  and 

,nd  inescapable.     It  has  affect ed  all 
the  nations  of  the  civilized  world,  those  who  participa  in  the 

war  and  those  who  did  not.  The  inflation  exists  in  the  neutral  countries  of 
Kurope  and  in  the  Orient.  '  re  the 

war  debt  was  badly  handled,  and  to  some  degree  where  the  war  debt  was 
lied. 
The  problems  to  the  cure  of  which  the  distinguished  gentlemen  are  dom- 
ing their  attention  have  been  the  subject  in  one  form  or  another  of  daily 
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study  of  the  Treasury  Department  since  the  outbreak  of  the  war  and  espe- 
cially since  the  signing  of  the  armistice.  These  problems  have  at  all  times 
been  complex  and  difficult,  and  simple  solutions  have  never  been  possible 
because  they  Involve  some  factors  w  hich  are  not  susceptible  of  solution  by 
any  comprehensive  plan.  The  process  of  healing  the  wounds  inflicted  by 
the  war  must  necessarily  be  slow  and  painful,  involving:  as  it  does  not  only 
physical  restoration  of  industry  and  agriculture,  but  as  well  the  restoration 
to  habits  of  industry  of  masses  of  men  accustomed  i>>-  the  war  to  unsettle- 
ment  We  must  necessarily,  and  to  a  great  extent,  depend  upon  and  en- 
courage the  Independent  ad  i\  Ity  and  resourcefulness  of  each  person  affected 
to  repair  ins  own  fortunes,  with  the  assistance  of  his  trasmesB  connections 
in  other  countries,  and  also  upon  each  individual  to  return  to  a  normal  life 
of  industry  and  economy. 

Prom  the  moment  of  the  cessation  of  hostilities  the  Treasury  of  the  United 
States  has  pursued  a  policy  of  looking  toward  the  resotration  as  promptly 
as  possible  of  normal  conditions,  the  removal  of  governmental  control  and 
Interference  and  the  restoration  of  indi\  idual  initiative  and  free  competition 
In  business.  It  has  insisted  upon  strict  economy  in  governmental  expendi- 
ture and  upon  the  maintenance  of  taxes  at  a  level  which,  with  the  sah  age  of 
war  materials  and  supplies.  Arc,  will  insure  the  prompt  retirement  of  the 
resulting  debt  of  the  United  States  and  the  establishment  of  a  fund  adequate 
for  the  retirement  of  the  funded  debt  in  the  course  of  a  generation.  The 
Treasury  long  since,  with  the  co-operation  of  the  Federal  Ueserve  Board, 
removed  the  embargo  on  the  export  of  gold,  thus  enabling  American  citizens , 
and.  indeed,  the  nations  of  the  world,  to  the  extent  that  they  find  credit 
here,  to  finance  purchases  throughout  the  world  in  cash. 

Kightly  <r  wrongly,  a  different  policy  has  been  pursued  in  Europe. 
Kuropean  Governments  have  maintained,  since  the  cessation  of  hostilities, 
embargoes  upon  the  export  of  gold.  The  rectification  of  the  exchanges  now 
adverse  to  Europe  lies  primarily  in  the  hands  of  European  Governments. 
The  normal  methods  of  meeting  an  advene  international  balance  is  to  ship 
gold.  The  refusal  to  ship  gold  prevents  the  rectification  of  an  adverse 
exchange.  The  need  of  gold  embargo**;  lies  in  the  expended  currency  and 
credit  structure  of  Europe.  Relief  would  be  found  in  disarmament,  re- 
sumption of  industrial  life  and  activity,  the  imposition  of  adequate  taxes 
and  the  issue  of  adequate  domestic  loans. 

The  American  people  should  not,  in  my  opinion,  be  called  upon  to  fi- 
nance, and  would  not ,  in  my  opinion,  respond  to  a  demand  that  they  finance 
the  requirements  of  Europe  In  so  far  as  they  result  from  the  failure  to  take 
these  necessary  steps  for  the  rehabilitation  of  credit. 

Such  things  as  international  bond  issues,  international  guarantees,  and 
International  measures  for  the  stabilization  of  exchange  are  utterly  imprac- 
ticable so  long  as  then"  exist  inequalities  of  taxation  and  domestic  financial 
poliries  in  the  various  countries  involved;  and  when  these  inequalities  no 
longer  exist  such  devices  will  be  unnecessary. 

It  is  unthinkable  that  the  people  of  a  country  which  has  been  called  upon 
to  submit  to  so  drastic  a  program  of  taxation  as  that  adopted  by  the  United 
States,  which  called  for  financing  from  current  taxes  a  full  one-third  of  the 
war  expenditures,  including  loans  to  the  Allies,  should  undertake  to  remedy 
the  Inequalities  of  exchange  resulting  from  a  less  drastic  policy  of  domestic 
taxation  adopted  by  the  other  Governments  of  the  world.  The  remedy 
for  the  situation  is  to  be  found  not  In  the  manufacture  of  bank  credit  in  the 
United  States  for  the  movement  of  exports,  a  process  which  has  already 
for  the  situation  is  to  be  found  not  in  the  manufacture  of  bank  credit  in  the 
United  States  for  the  movement  of  exports,  a  process  which  has  already 
proceeded  too  far,  but  in  the  movement  of  goods,  of  investment  securities, 
and  in  default  of  goods  or  securities  then  of  gold,  into  this  country  from 
Europe;  and  in  order  that  such  securities  may  be  absorbed  by  investors  our 
people  must  consume  h\ss  and  save. 

The  United  States  could  not.  if  it  would,  assume  the  burdens  of  all  the 
earth.  It  cannot  undertake  to  finance  the  requirements  of  Europe,  because 
it  cannot  shape  the  fiscal  policies  of  the  Governments  of  Europe.  The 
Government  <.r  the  United  Stales  cannot  tax  the  American  people  to  meet 
the  deficiencies  arising  from  the  failure  of  the  Governments  of  Europe  to 
balance  their  budgets,  not  can  the  Government  of  the  United  States  tax 
the  American  people  to  subsidize  the  business  of  our  exporters.  It  cannot 
do  so  by  direct  measures  of  taxation,  nor  can  it  look  with  composure  upon 
Tiufaeture  of  bank  credit  to  finance  our  exports  when  the  require- 
ments of  Europe  are  for  working  capital  rather  than  for  bank  credits 

Lamemtable  as  would  be  the  effects  upon  our  industrial  life  and  upon 
Europe  itself  or  the  continued  maintenance  of  an  exchange  barrier  against 
the  importation  into  Europe  of  commodities  from  the  United  States,  this 
country  cannot  continue  to  extend  credits  on  a  sufficient  scale  to  cover  our 
pies  QUI  swollen  trade  balance  against  Europe,  while  paying  cash  (gold  and 
silver)  to  the  Countries  of  Central  and  South  America  and  the  Far  Bast, 
with  which  it  has  an  adverse  balance  on  its  own  and  international  account. 

The  consequence  <>r  the  maintenance  by  Europe  of  this  barrier  will  be  to 
force  the  United  states  to  do  business  with  those  countries  with  which  it  is 
able  to  do  business  on  a  casta  basis  The  only  other  policy  which  the  United 
States  conk!  adopt  would  be  the  policy  of  re-establishing  embargoes  on  gold 
and  silver  and  of  inflating  its  own  currency  to  the  same  extent  that  the 
currencies  of  Europe  are  Inflated  with  a  Tien  to  lowering  its  excham 

parity   with   theirs.      This   would    involve   taxing   the   whole   people   for   the 

Of  our  exporters  and  the  benefit  Of  Europe  and  submitting  to  have 

Imposed    on    the    United    Slates    domestic    financial    policies    adopted    by 

Europe  but  Quite  contrary  to  those  heretofore  adopted  by  the  United  Btates. 

It  would  mean  a  world-wide  Inflation,  the  B ba ndoninenl   of  the  gold  stand- 
ard, and  ultimately,  chaos. 

If  the  peoples  In  Governments  of  Europe  live  within  their  Incomes,  in- 
crease their  production  as  much  as  poslblo  and  limit  their  Imports  to  actual 
necessities,  foreign  credits  to  cover  adverse  balances  would  most  probably 
be  supplied  by  private  Investors  and  the  demand  to  resort  to  such  impractic- 
ible  methods  as  government    loans  anil   banU   credits  would  cease. 

There  is  no  more  logical  or  praet  leal  step  towards  solving  their  OH  D  recon- 
struction problems  than  for  the  Allies*  to  K|vr  value  to  their  indemnity  claims 
against  Germany  by  reducing  those  claims  to  a  determinate  amount  which 
Germany  may  be  reasonably  expected  to  pay.  and  then  for  Cermany  to  issue 
r.bllgations  for  such  amount  and  be  set  Tree  to  work  it  out.  This  would 
Increase  Cermany  '■  capacity  to  pay,  restore  confidence  and  improve  the 
trade  and  commerce- of  the  world  The  maintenance  of  claims  which  cannot 
be  paid  causes  apprehension  and  serves  no  useful  purpose. 

Private  Investor!  can   only   make  loans   to   the  extent  of  tie 
excosH  of  domestic  capital  requirements,  and  then  will  only  make  them  to 
the  extent  thai  tiny  have  confidence  In  the  securities  or    obligations  offered. 
The  adoption  of  the  measures  Indicated  should  add  to  the  confidence  <.r  the 
private  Investor. 

if  the  t  dumber  of  ( kmunerce  or  the  United  states  considers  it  adi  table 
uid  i]i  c'liate  r.  pn-sentatives  to  attend  an  unofficial  conference, 

the  Treasury  doi-s  not  desire  (0  Offer  any  objection,  provided  the  scope  and 
Character  and  limitations  or  such  a  conference  as  well  as  the  impossibility 
if  I'nltod  States  Government  action  are  clearly  understood. 


Cordially   yours. 


CARTEK  GLASS. 


SECRETARY  OF  THE  TREASURY  CLASS  URGES  ANEW 
CREDITS  IX  HE II ALT  OF  STARVING  NATIONS- 
OPPOSITION  BY  REPRESE.XTA  TI  VE  MONDELL. 
In  appearing  before  the  House  Ways  and  Means  Com- 
mittee on  Jan.  29  to  urge  the  enaotmenl  of  legislation  whereby 
an  appropriation  would  be  made  for  the  relief  of  the  Btarving 
peoples  of  Austria.  Poland  and  Armenia,  Secretary  of  the 
Treasury  Glass  stated  thai  the  suggested  fund  of  $150,000,000 
niiirhl  be  reduced  to  the  extent  of  125,000,000.  In  his 
communication  to  Representative  Fordney  earlier  in  the 
month  [Jan.  7)  calling  attention  to  "the  dire  need  of  the 
people  of  these  countries  for  immediate  relief,"  Secretary 
Class  recommended  that  legislation  be  adopted  under  which 
the  I  oited  states  Grain  Corporation  would  be  empowered 
"to  purchase,  sell  and  deliver  food  and  relief  supplies  for 
Europe  up  to  the  amount  of  $150,000,000  and  thai  for  the 
supplies  so  furnished  credit  may  he  extended  by  the  Grain 
Corporation."  In  his  present  mints  to  the  Committee  on 
the  29th,  Secretary  Class  stated  that  the  decision  to  cut  the 
credit  to  the  extent  of  $25,000,000  had  been  reached  in  a 
conference  with  Herbert  Hoover.  Assistant  Secretary  Nor- 
man Davis  is  said  to  have  told  the  Committee  the  reduction 
was  made  possible  by  Great  Britain  definitely  afrreein";  to 
provide  the  ships  for  transporting  the  food,  lie  added  that 
Argentina  and  Canada  had  "signified  a  willingness"  to 
participate,  estimating  810,000,000  would  be  provided  by 
them.  The  account  of  what  Secretary  Class  had  to  say  in 
his  remarks  before  the  Committee,  as  given  in  the  New  York 
"Times"  of  yesterday  (Jan.  30),  is  quoted  in  part  herewith: 

Immediate  financial  aid  for  the  relief  of  these  countries  cannot  be  ex- 
pected of  England,  but  Secretary  (  dass  said  that  the  British  had  promised  to 
transport  the  grain  free  of  charge  and  that  this  would  he  a  great  saving  and 
would  afford  not  only  prompt  transportation  but  greater  relief  as  there 
would  be  no  expense  deducted  from  the  appropriation  for  transportation. 

Unless  these  people  are  fed.  their  distress  relieved  to  allay  resentment, 
they  will  rebel  against  all  Government  .  and  all  efforts  to  got  them  to  return 
to  production  and  peace  will  have  been  in  vain,  Mr.  Glas.s  informed  the 
committee. 

"The  United  States  Treasury  does  not  desire  to  spend  money  unneces- 
sarily. We  cannot  perpetually  deal  in  billions.  But  the  authorization  of 
this  food  relief  is  not  only  a  humanitarian  thing  to  do,  it  is  the  safe  thing 
to  do.  even  if  we  do  not  get  a  cent  back." 

"Then  why  not  give  the  money  outright — why  ask  these  bankrupt  peoples 
to  give  security  for  it?"  asked  Representative  earner  of  Ten 

"It  would  not  be  a  good  policy  to  take  that  course,"  replied  Mr.  Olass 
"England,  France,  Canada  and  Argentina  are  willing  to  help  in  this  relief 
work  if  we  can  get  it  started  under  a  comprehensive  plan.     We  should  move, 
for  the  situation  is  menacing. 

"The  portion  of  the  Btarving  people  WB  could  feed  with  the  §50.000.000 
would  be  so  small  that  it  would  but  incite  the  other  starving  peope  to 
revolt  against  all  government. 

"Then,  while  this  appropriation  is  asked  ostensibly  to  feed  the  starving 
people,  its  real  purpose  is  to  attempt  to  stabilize  the  Government."  asked 
Represent  at  i\e  Carner. 

"In  part,  that  is  correct,"  replied  Secretary  Glass.  "Hut  this  does  not 
Involve  an  appropriation.  The  Grain  Corporation  has  the  money,  of 
which  160,000,000  is  profits  it  made  in  grain." 

Secretary  class  said  that  Mr.  Homer  had  estimated  that  1,000.000 
barrels  of  flour  and  50.000  tons  of  fat  would  be  required  in  these  countries 
until  they  can  help  themselves  after  the  next  harvest. 

It  was  stated  on  the  29th  that  the  Committee  would  report 
a  bill  providing  for  the  necessary  relief  of  the  stricken  coun- 
tries, bast  week  the  Steering  Committee  had  directed  the 
Ways  and  Means  Committee  not  to  report  the  pending  bill. 
It  was  then  staled  that  it  was  understood  that  should  the 
plan  of  $1J ">(),()()(), 000  bo  rejected,  a  compromise  would  bo 
made,  carrying  $50,000,000,  the  total  profits  made  by  the 
Grain  Corporation  during  the  war,  which  would  be  "ranted 
as  a  loan. 

On  Jan,  24  opposition  to  the  1150,000,000  credit  was 
voiced  by  Representative  Mondell,  Republican  leader,  in 
replying  to  charges  by  Representative  Kitchin,  former 
Democratic  Leader,  thai  the  Republican  Steering  Committee 
had  blocked  the  relief  bill  before  the  Ways  and  Means  Com- 
mittee.    Representative  Mondell  is  quoted  as  saying: 

'1  think  ci  mi  I  it  ions  must  be  frightful  over  then-,  from  all  we  h.i\  ,■  beard, 
but    not    all   the  sob  Stories  that    uni   hear  arc   true.      We  practical] 
France  Several  hundred  million  dollars'  worth  of  good  foodstuffs  left   then 
al    I  lie  signing  of  the  armistice. 

"The  condition  of  starvation  does  not  prevail  generally  in  Austria,  but  the 

COndlt  ion  in  Vienna  is  in  the  main  due  In  the  Tact  that  France  InSlBtWi  that 
Austria  should  be  dismembered  to  the  last  acre  and  that  then  German 
Austria  should   not    be  allowed   to  join   Cermany. 

We  an  not  responsible  for  that  COndtt  ion.       ir  Austria  .  w  hat  is  left  of  her. 

ware  to-day  a  part  dl  Germany,  I  have  no  doubt  that  the  German  people, 

their  neighbors  and  Kinsmen,  sp.-.iliing  the  Mini'  language,  would  provide 
for  I  hem.       But    I  r.nu  e  laid  no.  and  the  Allu-s  agreed. 

"W  hatever  the  COndlt  ions  may  be  the  responsibility  is  not  primarily  ours; 
and  PTanoe,  War-torn  as  she  is.  might  spare  at  least  a  little  of  the  army 
fOOdBtUfft)  we  left   w  il  h  her  in  order  to  take  care  ot   these  people  just   across 

the  hills  rroni  in  i    border,  whose  present   condition  is  largely  due  to  the 

fact  thai  sd  that  the]  should  remain  as  an  Independent  i-m  eminent. 

The  other  day  when  I  said  l  doubted  that  we  ought  to  spend  115,000,000 

In  addition  to  the  160,000,000  WS,  had  already  spent  for  airplanes  this  year, 
a  member  said: 

"     Well.  I. ic'land  has  spent  S.'l.'.O. 000, 000. ' 

I:     My  dear  friend,  if  there  was  any  rag  of  truth  in  that  old  gag. 
ought  to  pass  a  resolution  through  tho  House  of  Kcpresem 


Jan.  31  1920.] 


THE  CHRONICLE 


419 


insisting  that  England  pay  the  interest  on  what  she  owes  us.  If  England 
can  afford  to  pay  $350,000,000.  or  $150,000,000  or  $100,000,000.  for  air- 
planes, then  she  ought  to  pay  the  Interest  on  her  debts  to  us.'  " 

Herbert    Hoover,  in  urging  before  the  House 
Means  Committee  on  Jan.  12  the  relief  sought,  stated  that 
the  "enormously  improved"  conditions  abroad  the 
ding  Europe  until  the  harvesl  on  Oct.  l  would  not 
be  the  burden  it   was  last  year,      lie  -aid: 

Prom  l  -  ui'  the  armistice  untO  last  July  i.  the  provisioning  of 

Europe  i  one-hall  billion  dollars,"  he  Mid.       That  was  a  burden 

on  oar  Qi  i  ernxnenl  and  i  he  taxpayers      in  one  form  <>r  another,  tin-  United 
ury  advanced  12.250,01  d  Europe.     Bol  tins  year 

Europe  will  b<  I  rgely  able  to  feed  Itaelf  by  exehai  redlteof 

1160.000,000  to  $200,000,000  from  t rt«-  Onll  In  all.  tin- situation 

Ls  that  of  front  in'-'  the  echo  of  tin-  ritual  ion  ire  had  to  front  last  \  tar." 

While    the   $100,000,00   famine   fund    provided    last    year 
is   almosl    exhausted,    approximately    :?,sn,ooo,000   will    he 
repaid  "within  two  or  three  years,"  Mr.  Hoover  -aid.     He 
declared  f  12, 000, 000  had  been  spenl  for  '"sheer  charity"  in 
feeding  undernourished  children. 

The    "Tribune"    of    -Ian.     l:;    also    reported    Mr.    Hoover 
ing: 

The  Austrian  situation  is  ttir  irorsl   in  all  Europe,     be    need    for    food 

has  become  -,,  deep*  rate  that  the  lias  offend  the  famous  works  of  art  in  her 

National  Qallerti      .  -  security,  but  personally  I  am  opposed  to  accepting 

them.       I    ...I    •■■  that  -    United    States   would    DJ  i    pawn- 

broker.     Austria  has  no  coal  and  cannot  obtain  grain  in  any  considerable 

(iuanin,\  becau     of  the  depreciated  value  of  her  curreBoy, 

The  political  rituatlon  in  Austria  I  hesitate  to  discuss,  but  it  is  the  cause 

of  the  trouble.  \ustria  has  now  no  hope  of  being  anything  more  than  a 
perpetual  poorhouse,  because  all  her  lands  that  produce  food  have  been 
taken  from  her.      This.  1  w  ill  vi  v  .  w  as  done  w  ilhoiit   American  inspii 

If  this  political  situation  continues  and  \usliia  is  made  a  perpetual 
mendicant,  the  United  States  should   not    provide  the  charity        We  should 

make  the  loan  suggested  with  full  notice  thai   those  who  undertake  to 

continue  Austria's  present  status  must   pay  the  bill. 

Present  Austria  faces  three  alternatives  death,  migration  or  a  complete 
Industrial  diversion  and  reorganisation.  Mer  economic  rehabilitation 
seems  Impossible  after  the  way  sin-  was  broken  up  at  tho  peace  conference 
Her  present  territory  will  produce-  enough  food  for  three  months,  and  she 
now  has  no  factories  which  might  produce  products  to  be  exchanged  for 
food. 

President  Wilson's  letter  to  Congress  urging  the  extension 
of  the  relief  to  the  Btrioken  nations  is  given  elsewhere  in 
to-day's  issue,  of  our  paper. 


WILL    IT    PAY     TO    FINANCE     AUSTRIA  7 

I  Held,  who  went  to  Austria  early  in  1910  for  service 
with  the  American  Relief  Administration  and  later,  with 
Col.  W.  D.  Causey,  formerly  president  of  the  Allied  Railway 
Mission  and  now  the  American  technical  advisor  to  the 
Austrian  Republic,  has  just  returned  to  America  from 
Vienna.  Dunns*  the  last  three  months  Mr.  Held  was  also 
in  close  association  with  Col.  ('.  B.  Smith,  the  American 
representative  of  the  sub-commission  of  the  organization 
committee  of  I  be  Reparations  <  Jommission  sitting  in  Vienna. 
In  discussing  the  plight  of  Austria  0O  his  return,  Mr.  Held 
said: 

Austria,    at    the    beginning    of    1910,    was    in    desper.,'  At   the 

beginning  of  1020  her  position  is.  if  pa  more  dangerous. 

The  American  Relief  Administration,  through  foodstuffs  delivered  to 
Austria,  has  without  Question  kept  this  country  and  its  people  from  Bol- 
shevism. I'  has  not  kept  them  from  being  hungry,  but  it  has  kept  tens 
of  thousands  from  actual  starvation.  Now  these  supplies  are  exhausted; 
they  have  been  for  some  months:  only  the  children  are  being  fed  by  Mr. 
Hoover's  organization.  More  fatal,  however,  is  the  fact  that  the  Austrian 
$50,000,000  credit  is  also  exhausted,  and  the  Austrian  Government  has 
used  up  all  its  ready  resources  bar  the  purchase  of  supplementary  supplits 
from  Serbia.  Italy,  ('/echo-Slovakia.  Poland  and  Hungary.  These  re- 
sources have  been  mainly  manufactured  goods,  which  have  been  exchanged 
on  a  barter-basis.  For  example.  Austria  has  traded  salt  for  Serbian  wheat, 
repairs  to  locomotives  for  Polish  potatoes,  and  iron  for  C'zocho-Slovakia  s 
coal. 

Now  Austria  needs  financial  help  and  needs  it  most  urgently.  She  has 
used  up  all  her  ready  resources  of  foreign  securities  which  may  have  been 
available  in  her  treasury  ami  banks.  She.  however,  still  piwssi- 
immense  manufacturing  city  of  Vienna  (whose  industries  have  been  abso- 
lutely idle  since  October,  I'.'is.  for  want  of  cofj  and  raw  material)  with 
the  man-power  ia  1  kbor  and  brains  of  over  2.500,000  people,  to  say  nothing 
of  the  estimated  1.000.000  other  people  in  the  prov  inces  or  Austria  outside 
of  Vienna.  She  has  immense  resources  in  undeveloped  water-power  which 
after  the  init  lal  i  il  of  putting  it  to  work  would  make  available  an  immense 
supply  of  power,  thus  saving  huge  quantities  of  coal.     The  railroads  of 

.  with  one  or  two  exceptions,  are  owned  b\    the  State.      Th. 
controls  various   monopolies,  of  which   the  tobacco  Industry  is  one  of  the 
most  important.     Among  otha  might    be  Included   the  paper 

industry,  mag  te  and  iron  mini's. 

Thus,  in  spin'  of  the  fact  that  the  Austrian  (iovernment  is  flat  on  its 
back  financially,  there  are  still  available  considerable  resources  which  could 
be  applied  as  security  on  loans  or  credits  and  which  in  the  long  run  would 
undoubtedly  pay  the  investor.  All  these  matters,  of  course,  ha  • 
studied  in  detail  by  the  sub-commission  of  the  Reparations  Commission 
sitting  in  Vienna,  and  recommendations  made  to  the  Supreme  Council 
in  Paris  as  to  a  logical  solution  of  the  difficulties  not  only  in  Austria  but  in 
all  the  new  States  of  southern  and  central  Europe.  Austria,  however,  is 
In  such  desperate  straits  that  she  cannot  wait  longer  for  drawn-out  proposi- 
tions to  become  effective.  Food  and  coal  are  required  at  once.  Food  is 
available  at  her  very  door  in  Serbia,  and  coal  is  available  at  the  opposite 
door  tnCsecho-Slovakia.  in  spite  of  the  fact  that  the  people  in  general 
of  these  neighboring  States  hate  an  Austrian  with  the  hatred  equal  to  that 
of  an  American  toward  a  Prussian,  if  Austria  were  able  to  offer  sound, 
unencumbered  values  for  food  and  coal  the  Governments  of  these  countries 


would  not   let  their  prejudices  prevent  them  from  at  least  filling  to  a  much 
greater  percentage  the  existing  contrails   now    in   i 

TheSI  form  -rly    forming   a   strung   economic    unit    have  been 

broken   apart    and    must      e  e.l  .h/c   that    thev    cannot    throttle 

each   other   without    damaging   thenc  through   Hu- 

nt and  at  the  Instigation  of  Mi    Hoover,  Imertcan  techn 

had    been   appo  h   Of  the  Si.iIit-    now   known   as   Au-lna ,    ,' 

OXecho-Slovakla  and  Jugc-Blavia      Their  b 

habilitate    the    industries    and    transportation    facilities    ol    thCSS    00 

Their  efforts    ba   riew   of  the  I  which  exists,  are 

producing  admirable  results, 

To  appreciate  the  extent   oT  '  I  Bed  onlv 

know    thai   tie  -  been  for  the  past  veai 

black  bread  per  person  pot  week  The  coal  ration  c.irlv    this  w 

at   7  kil.  inily   per  WWh   for  healing  and 

cooking.     Abo  the  people  can  be  supplied  with  this  ration  wtth 

the  present  asal  available  • 

kitchens   ami   frce/e   the   real    Of  the   tune 

Under  these  conditions  a  bn  iiiumoI  grows 

weaker  every   dav     in   fact,   it    is   powerli-ss.   but   the   masses  have  not    vet 

grasped  the  fact,     Unless  rinai  m  Is  no 

evitable,  and  it  will  cost  tl  ivercomethi 

of  such  an  unholy  regime  than  Immediately  ami  quldd]  to  establish  ■ 

based   oil   security    which   would   eventually    )  a  Id   adequ. 

Then  tacts  have  been  laid  In  Ion    the  Supreme  Council  a,  hundred  t 
the  most    forcible  manner,  but   results  have  not  In  in    apparent        It    is    not 
that    the     \llied    powers   individually    and    colli  it  iv  civ    arc    not    keen! 
to  the  situation        W  -  who  have  watched  the  situation  go  from 

bed  to  worse  this  peal    vi  ar  n  ali/c  it   and  so  do  our  friends  the  llrili-h.  the 
French   and   the  Italians.      The   Ircnch  and    Italians  do    not    si  i  m    to    b  i  I 

thai  they  have  the  power  or  the  backing  to  handle  this  <\ntrai  European 

situation        The    British,    however,    are     competent     to    act.    and    on. 

not    observe    closely   to    reali/.e    that     their    agents    are    spreading    over  the 

territory  of  old  Austria-Hungary. 

While  I  can  offer   no  concrete  evidcnce.it    is   I oming   generally  know  n 

that  the  British  are  gradually  acquiring  more  or  less  of  a  controlling  inter- 
est in  every  industry  and  commercial  enterprise  in  central  and  southern 
Europe  that  has  iinj  particular  value  This  thev  can  do.  with  exchange 
as  at  present,  for  almost  nothing  even  down  to  one  cent  on  the  dollar 
These  enterprises,  on  a  pre-war  basis,  producing  say  a  dividend  of  5%. 
might  come  back  to  yield  100',  to  the  British  investor.  When  thev  haw 
bought  up  everything  they  require  in  the  old  Central  Knipire,  1  can  see 
thein  calling  in  international  bankers,  mainly  American  capital,  to  reor- 
ganize   the   finances   of   these   central   countries 

Energetic  and  disinterested  central  direction  is  Deeded  to  oo-ordlnate 

th onomie   life  of  the  old    Kmpirc.  Austria    is  capable   of   providing 

but  10%  of  Its  minimum  coal  roquircnii  nts  The  Supreme  Council  has 
allotted  to  ('/.echo-Slovakia  the  task  of  supplyine  7.V,  o!  the  remainder 
of  Austria's  minimum  requirements.  At  present  only  260,000  '• 
month  are  being  received  from  ( '/echo-Slovakia,  whereas  the  Oouncfl 
order  calls  for  a  monthly  shipment  of  760,000  tons.  Czechoslovakia 
could  deliver  much  more  coal  to  Austria,  for  instance,  if  more  cars  were 
available:  at  least,  that  is  the  official  reason  given  for  non-deli  i  r\  of  coal 
as  per  contract.  (in  the  other  hand,  mine  operators  say  thev  could  get 
Sufficient  ears  for  the  delivery  of  .",0,000  tons  more  of  coal  per  month  if 
I -cho-Slov  akia  kronen  per  ear  were  available  to  "persuade''  the 
proper  official  to  order  the  cars  loaded.  Also,  the  Serbians  could  fill  their 
contracts  to  delivir  food  to  Austria  if  the  Jugo-Slav  (iovernment  had  not 
inadvertantly  loaned  out  about  150,000,000  Jugo-Slav  kronen,  ai 
thing  like  30%,  which  the  Austrians  had  placed  with  them  in  foreign  value- 
for  the  purchase  of  foodstuffs.  When  the  time  came  for  the  Serbian 
Government  to  buy  the  grain  from  their  own  farmers  for  the  Austrian 
contract ,  no  cash  was  available  and  the  farmers  and  the  merchants  politely 
refused  to  sell  to  their  own  (iovernment  on  credit. 

In  fact,  no  contract  has  been  negotiated  by  two  of  these  new  (iovern- 
ments  during  the  past  year  which  w  as  carried  out  anywhere  near  on  time, 
or  which  was  completely  filled  on  both  sides. 

What  laws  now  exist  are  not  enforced,  because  there  is  nothing  to  back 
them  up.  If.  however,  these  countries  are  given  sound  financial  backing 
they  will,  after  a  few  years,  get   back   lo  normal  condit' 

But  money  or  credit  is  essential  right  now  .  Resources  are  available  as 
security  for  long-time  loans,  and  somebody  has  got  to  take  up  this  matter 
of  supplying  credit  seriously  and  quickly  if  the  Bel  kini  episode  in  Hungary 
is  not  to  be  repeated  In  Austria:  and  if  Austria  breaks  into  the  flames  of 
Bolshevism  what  is  going  to  happen  to  tin-  rest  of  Central  Europe? 


/;/■;(  'BN  TRA  LIZA  TI0N      OF      BA  NR I  NO      BB&  >  f  RCES 
REPORTED  BY  COMPTROLLER  OP  CURRENCY 

WILLIAMS. 

The  wider  diffusion  of  wealth  and  eredit  to  all  sections  of 
the  country  is  dealt  with  in  a  statement  made  public  1>.\ 
the  Comptroller  of  the  Currency  on  -Ian.  '_>'.»,  in  which,  in 
dealing  with  the  growth  of  the  country's  banking  power  in 
20  years  he  presents  Figures  intended  to  show  the  wide 
spread  distribution  of  the  wealth  of  the  country  and  the 
decentralization  of  its  banking  resources.  An  h 
1.000';  or  more  in  banking  resources  in  sixteen  Stat.s  since 
1899,  v,  it li  an  increase  of  as  much  as  1 .:;  10'  0,  or  $1  ,620,000,- 
000  in  the  case  of  the  national  hanks  in  the  Pacific  - 
is  reported  in  the  statement  of  Comptroller  Williams,  which 
we  quote  herewith: 

A  fteofrraphical  analysis  of  the  Nov.  17  1919  returns  of  the  national  banks 
of  the  country,  and  a  comparison  of  tin  present  resources  of  these  banks 
with  their  resources  Just  twenty  years  before,  or  say  on  Sept  7  ]s99.  not 
only  furnishes  convincing  evidence  of  the  stupendous  and  unpreo- 
growth  of  this  country's  banking  power,  but  the  comparison  Is  particularly 
significant  In  another  respect,  for  it  emphasizes  the  widespread  distribu- 
tion of  the  country's  wealth  and  the  decentralization  of  its  banking  resources. 

Twenty  years  ago  the  banking  power  of  the  country  was  mainly  concen- 
trated ba  the  East,  and  the  national  banks  of  the  New  England  and  1 
States,  comprising  6%  of  the  territory  of  the  continental  United  States, 
held  about  60%,  or  to  be  exact,  59.87%  of  the  total  resources  of  all  the 
national  banks  of  the  country  Since  that  time  the  resoucres  of  the  natlona 
banks  In  the  New  England  and  Eastern  States  have  increased  $7,710.- 
937.000,  or  277%,  but  the  proportion  of  the  national  bank  resources  ba 
those  States  to  the  resources  of  all  the  national  banks  is  now  46. 78%  of 
the  total  Instead  of  60% 
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Big  Growth  in  the  Middle  Wist. 
In  September.  1889.  tin-  percentage  of  the  total  resources  of  all  national 
banks  which  were  held  by  the  national  banks  in  the  Middle  Western  States 
was  25.64%.  Since  then  t ho  resources  of  these  banks  have  increased 
$4,333,390,000  or  3639!  •  The  proportion  of  their  resources  to  the  resources 
of  all  the  national  banks  is  now  24.02%. 

ual  and  Comparative,  in  the  Soulh. 
In  1899  the  all  the  national  banks  In  fourteen  Southern 

States.  Indui  oma,  were  1348,654,000.  or  7.50%  of  the  total 

resources  of  all  the  national  banks.     Since  that  time,  the  resources  of  the 

a  banks  In  ■  have  Increased  $3,097,707,000,  or 

and  the  proportion  of  the  resources  of  ail  the  national  banks  now  held  In 
Southern  states  is  15.35%.  against,  as  above  shown,  7.50%  twenty 
n  ago — the  proportion  having  more  than  doubled. 

m  Statet  (lain  500%. 
In  1899  the  national  banks  of  eight  Western  8tates,  including  the  Dakotas. 
Nebraska,  Kansas,  Montana.  Wyoming,  Colordao  and  New  Mexico,  had 
resources  of  8204,733,000.  Since  that  time  the  resources  of  the  national 
banks  In  those  States  have  Increased  *1 .025,668.000.  or  500%.  Twenty 
years  ago  these  banks  held  4.40%  or  the  total  resources  of  all  banks.  The 
percentage  to-day  In  the  same  States  Is  5.48%  of  the  whole. 

Great  Strides  on  Pacific  Coast. 

The  resources  of  the  national  banks  hi  the  Pacific  States,  Including 
California,  Washington,  Oregon,  Idaho,  Utah.  Nevada,  Arizona  and 
Alaska,  In  September.  1899.  amounted  to  $120,905,000.  Since  then  the 
Increase  in  resources  In  these  States  has  been  SI  .620,177,000,  or  1340%. 
The  proportion  of  the  total  resources  of  all  National  banks  which  the  na- 
tional banks  in  the  Pacific  States  held  in  1S99  was  2.60%.  To-day  these 
banks  hold  7.76%  of  the  total  resources  of  all  the  national  banks  of  the 
country. 

In  every  State  in  the  union  save  one  the  Increase  in  resources  of  the 
national  banks  since  1809  has  amounted  to  more  than  100% — the  excep- 
tion being  the  state  of  Rhode  Island,  where  the  Increase  was  only  21.93%. 
but  although  the  resources  of  the  national  banks  In  Rhode  Island  actually 
declined  15%  between  1899  and  1913,  they  have  in  the  six  years  since  1913. 
when  the  Federal  Reserve  law  was  passed,  increased  44%. 

Leaders  in  Percentage  Gains. 
The  States  whose  national  banks  have  shown  an  increase  since  1899  of 
1 .000%  or  more  are,  in  the  order  given  Oklahoma,  6.537%  or  $357,722,000: 
Nevada,  3.275%  or  $17,423,000;  Arkansas,  1,700%  or  $79,116,000;  Idaho, 
1.691%  or  $79,486,000;  California.  1.085%  or  $1,000,214,000;  South  Caro- 
lina. 1.343%  or  $139,359,000;  North  Carolina.  1.255%  or  $171,402,000 
North  Dakota.  1,250%  or  $96,627,000;  Wyoming  1,237%  or  $55,874,000; 
South  Dakota  1,234%  or  $103,732,000;  Virginia.  1,177%  or  $396,554,000; 
Florida,  1,171%  or  $102,736,000;  Mississippi.  1,125%  or  $56,018,000; 
Georgia,  1.119%  or  $196,953,000;  Arizona.  1.028%  or  $29,001,000;  and 
Texas.  1.013%  or  $869,611,000. 

Largest  Actual  Increases. 
The  twelve  States  whose  national  banks  have  shown  the  greatest  actual 
Increase,  In  dollars,  in  resources  in  the  same  period  have  been:  New  York, 
$4,358,583,000  or  360%:  Pennsylvania,  $1,812,502,000  or  305%;  Illinois, 
$1,217,115,000  or  351%;  California,  $1,000,214,000  or  1.685%:  Texas. 
$869,611,000  or  1,013%;  Ohio,  $743,028,000  or  274%;  Missouri.  $587,- 
418,000  or  370%;  Minnesota,  $568,115,000  or  731%;  Massachusetts. 
$515,030,000  or  105%;  New  Jersey,  $123,732,000  or  383%;  Virginia, 
$396,554,000  or  1.177%:  and  Oklahoma,  $357,722,000  or  6.537%. 

Remarkable  Comparisons. 

The  resources  of  the  national  banks  hi  the  States  of  Texas  and  Oklahoma 
are  nearly  as  great  as  the  total  resources  of  all  the  national  banks  in  the 
New  England  and  Eastern  States,  except  New  York  State,  as  they  stood 
twenty  years  ago. 

The  resources  to-day  of  the  national  banks  in  California  and  Washington 
exceed  by  136  million  dollars  the  resources  of  the  Middle  Western  States 
of  Ohio.  Indiana.  Illinois,  Michigan,  Wisconsin,  Minnesota,  Iowa  and 
Missouri  in  1899. 

The  national  banks  of  Massachusetts  alone  hold  to-day  resources  equal 
to  nearly  one-fourth  of  the  resources  of  all  the  national  banks  In  the  United 
States  In  1899.  and  the  assets  of  the  national  banks  in  Illinois  at  this  time 
amount  to  more  than  one-third  of  the  total  resources  of  all  the  national 
banks  of  the  country  twenty  years  ago. 

The  national  banks  in  Virginia.  Texas  and  Oklahoma  have  to-day  greater 
assets  than  the  combined  resources  of  all  the  national  banks  in  the  States 
of  New  York.  Illinois  and  California,  Including  the  metropolitan  cities  of 
New  York.  Chicago,  and  San  Francisco  twenty  years  ago,  and  the  national 
banks  of  California  to-day  have  45%  more  resources  than  all  the  national 
banks  In  New  Kngland  in   1899- 

The  resources  of  the  national  banks  In  Ohio,  Indiana,  Illinois.  Michigan, 
Wisconsin,  Minnesota  and  Iowa  are  greater  than  the  resources  of  all  the 
national  banks  in  the  1'nlted  States  In  1900. 

The  national  banks  In  the  Southern  States — adding  Maryland,  tl 
trist  of  Columbia,  Missouri  sad  Oklahoma  also — have  at  this  time  resources 
,  of  those  held  in  1889  by  all  the  national  banks  In  the  entire  country. 


LONDON    ATTRIBUTES    BREAK     IN     STERLING 
■.  CHANGE    TO   SECURITY   SALES    IN 
FRENCH  MARKET. 
As  to  the  severe  break  which  baa  been  witnessed  in  sterling 
exchange,  the  "New  York  Evening  Post"  of  Jan. 29  published 
the  Following  special  cable  advices  from  London,  indicative 
of  the  news  beld  there  regarding  the  cause  therefore: 

The  lxnm<  diate  cau  <■  <>i  the 

I 

\  ..ii,  in  pay- 

I 


burs"  to  "fine  gold"  to    accord  with  the  American  system,  and  the  price 
was  adjusted  each  momfalg  to  parity  With  American  exchange.      In   practice. 

however,  your  market  ii  is  been  persistently  outbid  by  others,  notably  In- 
dia, thi  Uth  America       India  has  been  the  principal 
i  Booth  Africa  itself  has  just  purchased  for  coinage  purposes. 
As  n                                 in  Of  currency  inflation,  notes  now  outstanding  are 
£333.000.000.  Which  is  £21.000.000  below  the  legal  fiduciarj   maximum  of 
ant  contraction  is  planned;  but  the  law  now  com- 
pels the  Bank,  whenever  the  maximum  b  corre- 
.nt  of  banknotes  from  the  Bank  of  England  b  reserve  in  the 
irtment.     The  power  to  accomplish  this  without  violent  dis- 
turbano                      .  d   through   the  present   concentration  in  the  Bank  of 
Kngland  of  the  private  stores  of  gold  i                     id  by  the  English  joints 
stock  b 


SHIPMENT  BY  UNITED  STATES  OF  SILVER  DOLLARS 

TO  CHINA. 
•:  a  shipment  of  silver  dollars  to  China,  Wash- 
patches  on  Jan.  26  said: 

To  relieve  the  immediate  stress  of  the  exchange  situation  in  China,  where 
American  gold  is  at  a  discount,  300,000  silver  dollars  have  been  shipped 
by  the  Dhlted  state  to  Tientsin  for  the  payment  of  troops  and  local  ac- 
counts. As  the  United  states  silver  dollar  is  not  acceptable  as  currency 
In  China,  it  is  proposed  to  use  the  shipment  of  money  as  bullion  to  buy 
local  currencj  wherever  the  purchasing  power  of  bullion  in  silver  dollars 
is  greater  than  the  exchange  value  of  United  states  gold. 


BANKERS  AT  CHICAGO  CONFERENCE  RECOMMEND 
THAT  INTEREST  RATE  ON  BALANCES  BE 
LIMITED  TO  I 
The  discussion  in  Chicago  on  Jan.  23  of  the  question  of 
interest  rates  paid  by  member  banks  on  out-of-town  deposits 
and  their  relationship  to  the  discount  rates  of  the  Federal 
Reserve  banks,  resulted  in  the  adoption  of  a  resolution 
recommending  to  banks  and  trust  companies  in  the  R. 
districts  thai  no  rate  in  excess  of  2}4%  be  paid  on  net  and 
available  daily  balances.  The  Chicago  meeting,  attended 
by  bankers  representing  clearing  house  associations  in  the 
twelve  Federal  Reserve  districts,  -was  an  outgrowth  of  the 
Washington  conference  held  on  Jan.  6  at  the  instance  of 
W.  P.  G.  Harding,  Governor  of  the  Federal  Reserve  Board. 
As  we  noted  in  our  issue  of  Jan.  10,  page  123,  a  resolution 
was  adopted  at  that  conference  in  which  the  opinion  was 
expressed  "that  the  payment  of  high  rates  of  interest  on  bank 
or  commercial  balances  is  unsound  and  is  bad  banking,  and 
that  every  effort  should  be  made  to  avoid  such  a  practice." 
The  request  was  made  in  the  resolution  that  a  further 
meeting  be  called  by  the  Federal  Reserve  Board  and  Jan.  23 
was  fixed  by  tho  latter  for  the  further  discussion  of  the 
matter.  Following  the  Washington  conference  the  New 
York  Clearing  House  Association,  as  announced  in  our  issue 
of  Jan.  17,  page  209,  adopted  an  amendment  to  its  constitu- 
tion fixing  the  maximum  rate  of  interest  on  balances  at  2 
It  is  stated  that  the  action  at  the  Chicago  conference  was 
taken  in  order  to  conform  to  tho  approval  expressed  by  the 
Federal  Reserve  Board  through  Governor  Harding  of  the 
action  of  the  New  York  Clearing  House  in  adopting  2J4% 
as  its  maximum  rate.  James  B.  Forgan  of  the  First  National 
Bank  of  Chicago  presided  at  last  week's  conference  in  that 
city.  In  making  the  recommendations  the  conference  de- 
clared: 

It  is  the  opinion  of  this  conference  that  the  Federal  Reserve  Board  should 
be  free  to  establish  its  rates  of  discounts  without  reference  to  any  Clearing 
House  regulations  as  to  the  payment  of  interest  . 

This  view  was  expressed  at  the  Washington  meeting  by  Qsvernor  Hard- 

tng,  who  a|  pealed  to  the  bankers  not  to  "make  a  scramble  for  de- 

iM-ing  interest   rates  on  balances,  and  protested  SgainSt   a   tendency 

to  turn  deposits  into  Investment  funds. 


REPRESS  V  TA  Tl  VE  PL  A  TT'S  BILL  AFFECTING  QUA  LI- 
Fh "ATIONSOF  DIRECTORSOF  NATIONAL  BANKS. 
On  Jan.  28  Congressman  Piatt  from  the  Committee  on 
Banking  and  Currency  submitted  a  report  on  the  bill  to 
amend  Section  51  |t>  of  the  Revised  Statutes,  relating  to  the 
qualifications  Of  directors  Of  national   banking  associations. 

The  iiill  requires  that  at  least  three-fourths  of  the  directors 

must  have  resided  in  tho  State,  territory  or  district  in  which 

jooiation  is  located  or  within  fifty  miles  of  the  lo 
of  the  office  of  the  association,  for  at  least  one  year  immedia- 
ately  preceding  their  election,  and  must  he  residents  of  such 

State  or  within  a  fifty-mile  territory  of  the  location  of  t!i« 
lioti  during  their  continuance  in  office.     The  fifty- 
mile  requirement  is  offered  in  lieu  of  the  twenty-five-mile 
requin  an  amendment.     Every  direotor  must    own 

at  least  ten  shares  of  the  capita!  Btook  of  the 
tion  of  which   be  Is  a  director,   unless   the  oapil 
k  Bhall  not  exceed  82 5,000,  in  which  case  be  must  own 

in  his  own  right  at  least  five  shares  of  guob  capital  stock. 
Any  dire,  lor  who  ceases  to  be  the  owner  of  the  required 
number  of  shan  k,  or  who  becomes  in  any  other 
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manner  disqualified,  shall  thereby  vacate  hia  place.     In  his 
report  Mr.  Piatt  said: 

i  of  tli>-  \ai  imial  I i.iiiU 1 1 

that  at  least  three-fourths  of  the  <i 

lived  for  at  least  one  year  within  th<    -  tin  which  the 

located  and  mu  I  contlnui    in  r.  ddenci   therein  during  n. 
tbinaace  In  office.     A  numb*  i 

State  lines,  and  ii  happens  c I >  acturlng  nr  I 

eanl  re  maj  be  In  o  tre  belongtng 

city  in  mini  b  Saint  Louie,     'n 

food  reaaon  whj  n  idi  ace  within  le  the  bank  ii 

food  roads  and  mot 

choose  directors  from  among  the  business  nun  of  the  town  when 
located  In  ordi  r  to  obtain  a  quorum  ace  they 

travel  in  and  from  business  i-.  not  material  n<>r  i-.  the  fan  whether  they  live 
on  one  side  or  another  i  Ine. 

This  hill  is  placed  on  the  calendar  and  will  be  reached  in 
■egular  order. 


RESOURCES  OF    STATE    BANKING     INSTITUTIONS 

IN    r.\l Till)     STATES. 


ording  to  the  State   Hank  Section  of  the  American 

Bankers'    Association,    there   are   now    in  .he  United   States 

21,028  state  chartered  banking  institutions   including  eom- 

A    State    banks,    trust    companies   and    savings    hanks. 
otal  resources  of  such  institutions  arc  126,965,675,836. 


ainl 

arer  K.  N 

;  I  ia]  There  are  al-o  r 

7,7l)o  national  banks  with  I  .IKK) . 

The  total  number  of  hanking  institutions  in  tl 
is  then  fore  28,738  with  total 

Mr.  8  Formerly  Hani.  I  ioner  of  L 

ana,  and  is  no*  '  dent  of  the  Hiberni  Trust 

m  a  letter  to  us  in  which  t  !■• 
by  States  of  tin-  State  instittt'  able,  calls 

attention  to  the  fact   that,  while  the  report  is  made  lip  from 

statements  of  widely  different  dates,  they  .-ire  tin 

that  could  he  had.      The  law,  he  point-  of  uniform 

as  to  dates  of  call,  and  in  SOI  "<    required 

to  compile  reports.      Mr.  Sii..  ,Me  to  say 

that    the   statement    representi    fi^uri  s    tllftfl  fairly 

said  to  average  as  of  .June  30  L919,  win  late  of  the 

Comptroller's  statement  oovering  national  banks  with  which 

he    makes   comparison.      Incidentally    h  .    at   the 

"mighty  strong  in  deposits,"  and  that  they 

have  more  largely  increased  their  resources  than  have  tlw 
national  hanks,  a  fact  which  his  tabulations  oonfirms.     The 

following  is  the  statomont  in  full: 


AGGREGATE  Ki:  OP  AXL  BANKING   INSTITUTIONS  UNDER  STATE  CONTROL,  ('«  ).M  I'lI.KI)   BV   Ml; 

LENTS    PTJRNISHBD    HV     BRADS    OF    STATE    BANKING     DEPARTMENTS. 


Report,  No.  of 

lialv  of.       Instil  ns.  Capital.  Surplus. 

State —  $  $ 

Alabama Sept.  12 1919  240  10.847.223         4,600,920 

i.i  3.317.321 

insas June  30  l  1.061 ,825 

California  ...Sepi.  12  111  I :»  126  ; 3, 435. 686 

Colorado Sept.  12  1919  250  8,428.500 

lectlcul  ..Me  160  9 

Delaware         runi     10  1919  4.107,700  4,720.1  16 

Florida June  30  1919  200 

rgia June  .10  1919  621  29,263.951       •21.484.885 

■ luno  30  1919  138  1                          1 ,272,740 

Illinois. Sept.   11'  1919  9  :.  108                               -       .1.742 

Indiana Jum.  30  I!  1.776 

Iowa ..June  30  1919  1,320  19.546.550         19.542.226 

-.Auk.  23  1919  l,HM 

bucky.-.Sepl  146  20.034.21 

lana  ...Sept.  23  1919  221  18.205,660 

Maine luno  28  1919  98  I 

ind luno  30  1919  17/  15.718.913 

M  i    lach'ettsOct.    31  1918  (84  61  188.946     »1 

Michigan June  30  1919  27.407,147 

eeota Funo  30  1919  I.I  Is  30,654.264         12.117.610 

M:  .  ,s,iP1,i  ..June  30  1919  294  10.262.175          6.093.302 

>url Aug.  28  1919  1.447  58.042 

Montana Sept.  12  1919  283  11.180.000          3.471.734 

iska  ...July    31   1919  980  24.230.800           7.215,427 

Nevada Sept.  12  I!)Ii)  23  1.677.800              413.689 

n.  m  Bamp..June  30  1<H<>  70  KM)      »12,5 

New  Jersey.. June  30  1919  171  28 

Wen  Mezloo.June  30  1919  70  i                       805.157 

Vork...June  641  177 

Nor.  Oarollna8ept.  12  1919  isi  14.719.847 

Nor.  Dakota. Sept.  12  1919  714  12.188.500          3,964,568 

Ohio ..June  30  1919  7si  61.074.104        44.587.274 

Oklahoma...  May   12  1919  682  12.047.850 

m Sept.  12  1919 

1919  649  128.0    1.559       193, 150.470 

Rhode  IsIandJune  30  1919  17  9.1  17." 

i  arollna.Sept.  12  1919  .".  i  I 

So.  Dakota.. Juno  30  l'.» I'.t  529  10.673.400           3.174 

Tennessee. ..Sept.  12  1919  446  18                               1.226 

Texas June  30  1919  907  38.144,61                     1.129 

Utah Sept..  12  I'M 'i  inn  2.916.763 

Vermont June  30  1919  58  2                                 '.).683 

Virginia rune  30  1919  295  17                           I     13.563 

Ongton  .June  30  1919  2S7  14.649.700           1  .'.Mil.  1 1 1 

West  Virginia.Iun  217  14.741.16S           8.961.676 
Wisconsin...  Jun 

Wyoming  ...Sept.  12  191  959.383 

Totals. 21.028   1.307. 888. 5S.8   1.332.891.449 

Statement  of  Comptroller  of 
the  Currency  gives  totals 
for   all    national    banks   on 

June  30  1919 7.705        


faoess  of  State  Banking 
institutions 13.323 


shown      by      State 

hanking  Institutions  over 
statement  compiled  In  Juno 
1918    from    latest    figures 

available  at  that  time 

shown  by  all  nafl 

banks   over   statement    by 

Comptroller  of  the  Curr'cy 

v  H)  1918. -. 


Undiridrd 
Profit*. 

i .  '. 
2.65 

1,788 

1.2; 
""62V.362 

4.40) 
11.431 

1.312 

6.766 

4.047.524 

6,924.491 

4. 710. 923 

V.37I 
6.018,1  17 
2,272,254 
13,349 
1.826 

To".640*64 1 
240,045 

"l.VL'b".  412 

255.903 

16.811 

1.812.274 

S2.212 

8  1.604 

4.823.151 

8.901,147 

4.396.861 

"5.668 

'.sol 

'  ;.255 

8,073.823 

3.320,344 

1.321 

5.66S 

927.131 


Capital.  Surplus 

% 
18.28 
6.24  I 
2 1 .44 
122.907.910  1 

42.233.261 

10.761 

10.722.261 

50.7  I 

201.624.446  1 
64.642.020 
(5,473 

31.681.679 
19.88 

188.44 
83.1 9 

10.021 
17.(127.731 
107,597.817 
Id. 1. 

37.541.170 
2.480.812 

13.32S.I19 
71.421 

>.18fl 

17,127 

16, 108.961 

121.971.952 

16.19 
14,74  I 

O.100 
23.49 
18.244.551 

1  1.872.979 
12.13 

22.834,488 

27.167,053 

42.274.119 

4.716,51  1 


Deposits. 

$ 

46,181.058 

100.5 
523,989,869 

63,18 

71.65 
171. ."ii  Id.  212 

44.478.129 
,374.156.847 

1 68.5; 

10.377 

i9.351 

716.61 

16.061 
1  19.9 
624,510.884 

:  1.026 

20.098.880 

133.652.617 

14.315 

15,6: 

160.1  I 

136.015.974 
990.01  1.169 
1.248 
111.941 

254.94  1.488 

172.9; 

164.065.618 

113.941 
130.23 

174.7. 
133.45 

S.640 
92.166 


U  and 
1  lunts. 
9 
71.6s 

-    i.489 

69.159.155 

191  ,027 

22,71 

11.. 

166.250.456 

95.049 

238.; 
125.780,115 

12.042 

106.587,702 

1.219.612.153 

273.5 

295.123.127 

476.199,716 

232.0 
13.81 
62,  1 

16.1 

143,  ; 

110.161.838 

612.6 

651 ,277.643 
1  19.404.491 
1  12.151 ,892 
129,0 

136.649.467 

180,664.412 

7.860 

17.889 

I  17. s 

I I  1.371 ,409 

.1 .165 
21.1 


Bonds 

Srcuri! 
S 
13.li 

16.0 
310,14 
18. 12; 

25.471 


2s 


511 
413 

•1 
16 


I 

is 
12 

16 

15 
11 

29 
28 

17 
26 

42 

22 
XI 


,910.103 

.715.112 

..111.705    1 
.517.952 

.286.195  7 

.720.210 

,34  1.176 

,283.273    1 
.787.726 
,487.2;  1 

'•71 ,691 

75-1.720 
115.775 


Total 

S 
111.1 
54.1 
145.1  - 

■  I'M  .'.'  ■ 

.".si  ., 

I  1 ,294 
84.01  1.150 

281.518.944 

I  I  ,610 
1  14.5 

111.71 
148.471.034 

2.872 

15.149 

.161.1 

150.7  : 

I  ,601 
'1.812 

157.s. 

194.2 

I  .074 

288.990.273 

177.81 

209.4 

422.74 
34.1  I 


258.882.641  2.899.662.678  21.632,822.011  12  257.134.526  8.497.523.01125.965.676.836 


2.303.478.000  15.924.865.000 


.677  5.707.957.011 


20.799.550.000 


005   109.304.740   115.820.655    22,714.170   247.839.577 


5.166.125.836 


Excess  increase  of  Stato  banking  Instltuions ) 


*  Includes  undivided  profits. 

/.'. — We  have  discarded  the  cents  in  the  case  of  the  figures  of  the  sepal  which  makes  the  footings  of  the  columns  vary  a  few  dollars 

from  the  totals  given. 


ERAL   RESERVE  BOARD   AND   EDGE  ACT—TEXT 
OF  ACT. 
r_Tho  Federal  Reserve  Board  in  its  referenoe  to  the  Edge 

Act  in  the  January  number  of  its  "Bulletin"  notes  that  in 
view  of  the  continuance  ot*  very  high  exports  to  European 
countries,  the  action  of  Congress  and  the  President  in  defi- 
nitely placing  the  Act  upon  the  statute  books  becomes  a 
matter  of  moment.     The  Board  further  says: 

It  is  important  to  note  that  the  measure  in  the  form  in  which  It  has  been 
enacted  calls  for  action  by  the  Federal  Reserve  Board  In  order  to  carry 
its  terms  fully  into  effect.  The  Heard  has  Jurisdiction  of  the  procedure 
relating  to  the.  organization  of  corporations  under  the  Act  and  is  also  re- 
quired to  regulate  the  conditions  under  which  the  corporations  may  operate 
In  numerous  important  respects,  Including  the  terms  and  conditions  upon 


which  bills  and  drafts  may  be  ■  upon  which 

■ry  notes  may  genera 

author!)  ine  what  po'. 

to  the  powers  conferred  by  the  Act  or  as  u 

porations       Whenever  an   Edg'  receives  deposits  in   the 

United  E  Try  reservi  a*  the  Board 

may  prescribe,  but  In  no  event 

by  any 
such  cor,  ■  purchase  and  hold  st<«-'.  -poratlons  or 

r  under 
s  of  any  foreign  c 

to  which  t' 

These 

numeral  '  "f  the 

i  corporations  will  require  the  issue  of  regulations  or  instructions 

designed  fully  to  cover  the  points  specified  in  the  law.     Such  regulations 
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are  already  under  advisement  and  the  Board  expects  to  make  them  public 
without  delay  to  the  end  that  there  may  be  no  further  postponement  of 
action  under  the  terms  of  the  law  by  those  who  desire  to  take  advantage 
of  its  provisions.  The  question  how  far  the  proposed  organization  will  be 
able  to  furnish  effective  aid  under  existing  conditions  to  European  countries 
is  one  upon  which  no  definite  opinion  can  be  expressed,  but  which  will 
depend  not  only  upon  the  number  and  scope  of  the  new  concerns,  but  also 
upon  the  extenl  to  which  inv<  -tors  all  over  the  United  States  respond  to  the 
offer  of  debenture!  to  be  Issued  by  them. 

While  we  gave  the  text  of  the  Act  in  our  issue  of  Dec.  20, 
page  2310,  we  take  occasion  to  reprint  it  again  herewith, 
inasmuch  as  the  hill  as  previously  published  by  us  did  not 
contain  the  corrections  of  clerical  errors  which  appeared  in 
the  conference  report  'a<  indicated  in  our  issue  of  Dec.  27, 
page  2401);  the  House  and  Senate  adopted  a  concurrent 
resolution  designed  to  correct  the  error  in  question.  The 
following  is  the  Act  in  its  final  form: 

AN  ACT  to  amend  the  Act  approved  December  23  1913.  known  as  the 
Federal  Resi  r\  e  \.  i 
Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  States 
of  America  in  Congress  assembled.  That  the  Act  approved  December  23 
1913,  known  as  the  Federal  Reserve  Act.  as  amended,  be  further  amended 
by  adding  a  new  section  as  follows: 

HANKING  CORPORATIONS  AUTHORIZED  TO  DO  FOREIGN 
BANKING  BUSINESS. 
Sec.  25  (a).  Corporations  to  be  organized  for  the  purpose  of  engaging  in 
international  or  foreign  banking  or  other  international  or  foreign  financial 
operations,  or  in  banking  or  other  financial  operations  in  a  dependency  or 
Insular  possession  of  the  United  States,  either  directly  or  through  the  agency, 
ownership,  or  control  of  local  institutions  in  foreign  countries,  or  in  such 
dependencies  or  insular  possessions  as  provided  by  this  section,  and  to  act 
when  required  by  the  Secretary  of  the  Treasury  as  fiscal  agents  of  the 
United  States,  may  be  formed  by  any  number  of  natural  persons,  not  less 
in  any  case  than  five. 

Such  persons  shall  enter  into  articles  of  association  which  shall  specify  in 
general  terms  the  objects  for  which  the  association  is  formed  and  may  con- 
tain any  other  provisions  not  inconsistent  with  law  which  the  association 
may  see  fit  to  adopt  for  the  regulation  of  Its  business  and  the  conduct  of 
its  affairs. 

Such  articles  of  association  shall  be  signed  by  aU  of  the  persons  intending 
to  participate  in  the  organization  of  the  corporation  and.  thereafter,  shall  be 
forwarded  to  the  Federal  Reserve  Board  and  shall  be  filed  and  preserved  in 
its  office.  The  persons  signing  the  said  articles  of  association  shall,  under 
their  hands,  make  an  organization  certificate  which  shall  specifically  state: 

First.  The  name  assumed  by  such  corporation,  which  shall  be  subject  to 
the  approval  of  the  Federal  Reserve  Board. 
Second.  The  place  or  places  where  its  operations  are  to  be  carried  on. 
Third.  The  place  in  the  United  States  where  its  home  office  is  to  be 
located. 

Fourth.  The  amount  of  its  capital  stock  and  the  number  of  shares  into 
which  the  same  shall  be  divided. 

Fifth .  The  names  and  places  of  business  or  residence  of  the  persons  execut- 
ing the  certificate  and  the  number  of  shares  to  which  each  has  subscribed. 

Sixth.  The  fact  that  the  certificate  is  made  to  enable  the  persons  sub- 
scribing the  same,  and  all  other  persons,  firms,  companies,  and  corporations, 
who  or  which  may  thereafter  subscribe  to  or  purchase  shares  of  the  capital 
stock  of  such  corporation,  to  avail  themselves  of  the  advantages  of  this 
section . 

The  persons  signing  the  organization  certificate  shall  duly  acknow'edge 
the  execution  thereof  before  a  judge  of  some  court  of  record  or  notary  public, 
who  shall  certify  thereto  under  the  seal  of  such  court  or  notary,  and  there- 
after the  certificate  shall  be  forwarded  to  the  Federal  Reserve  Board  to  be 
filed  and  preserved  In  its  office.  Upon  duly  making  and  filing  articles  of 
association  and  an  organization  certificate,  and  after  the  Federal  Reserve 
Board  has  approved  the  same  and  Issued  a  permit  to  begin  business  the 
association  shall  become  and  be  a  body  corporate,  and  as  such  and  in  the 
name  designated  therein  shall  have  power  to  adopt  and  use  a  corporate 
seal,  which  may  be  changed  at  the  pleasure  of  its  board  of  directors;  to  have 
succession  for  a  period  of  twenty  years  unless  sooner  dissolved  by  the  act 
of  the  shareholders  owning  two-thirds  of  the  stock  or  by  an  Act  of  Congress 
or  unless  Its  franchises  become  forfeited  by  some  violation  of  law;  to 
make  contracts;  to  sue  and  be  sued,  complain,  and  defend  in  any  cout  of 
law  or  equity:  to  elect  or  appoint  directors,  all  of  whom  shall  bo  citizens 
of  the  United  States;  and,  by  its  board  of  directors,  to  appoint  such  officers 
and  employees  as  may  be  deemed  proper,  define  their  authority  and  duties, 
require  bonds  of  them  and  fix  the  penalty  thereof:  dismiss  such  officers  or 
employees,  or  any  thereof,  at  pleasure,  and  appoint  others  to  fill  their 
places;  to  prescribe,  by  its  board  of  directors,  by-laws  not  inconsistent  with 
law  or  with  the  retaliations  of  the  Federal  Reserve  Board  regulating  the 
manner  in  which  its  stock  shall  be  transferred,  its  directors  elected  or 
appointed,  its  officers  and  employees  appointed,  its  property  transferred. 
and  the  privileges  granted  to  it  by  law  exercised  and  enjoyed. 

'     so  organized   BhalJ   have  power,   under  such   rules  .iikI 

regulations  as  the  Federal  Reserve  Hoard  may  prescribe: 

(a)  To  purchase,  sell,  discount,  and  negotiate,  with  or  without  Its  en- 
dorsement or  guaranty,  notes,  drafts,  cheeks,  bills  of  exchange,  acceptances, 
Including  bankers'  acceptances,  cable  transfers,  and  other  evidences  of  In- 
debtedness; to  purchase  and  sell,  with  or  without  its  endorsement  or  guar- 

i  ions  of  the  United  States  or  of  any 
Slate  thereof  but  not  Including  shares  of  stock  in  any  corporation  except 
as  herein   provided;  to  accept    bills  or  drafts  drawn   upon   it   subject  to  such 

limitations  and  restrictions  as  the  Feden  Board  may  Impose 

letters  of  credit ;  to  purchase  and  sell  coin,  bullion,  and  exchange; 

to  borrow  and  to  lend  money,  to  b  in  debentures,  bonds,  and  promissory 

moral  conditions  as  to  security  and  such   limitations  as 

(he Federal  Reserve  Board  may  prescribe,  but  in  no  even)  having  liabilities 

Outstanding  thereon  at   any  one  time  exceeding  ten   times  its  capital  stock 

o  receive  d<  .  de  ol  the  I  olted  Bl  itt    and  to  receive 

rlthln  the  United  states  as  may  be  Incidental  to  or  for 

the  purpose  of  carrying  out  transactions  in  foreign  countries  or  dependencies, 

or  insular  po     •  ,,ioii.s  of  the   I'nltcd   States;  and  generally   to  exercj 

powers  li  ntal  to  the  powers  conferred  by  this  \ct  or  as  may  be 

n  the  determination  of  the  Federal  Reerve  Hoard,  in  connection 

with  the  transact  km  or  the  business  of  banking  or  other  finanical  operations 

in  the  countries,  colonies,  dependencies  or  possessions  In  which 

'  bustnessand  not  inconsistent  with  the  powers  ipectflcaUy  granted 
Nothing  contained  In  this  section  shall  be  construed  to  prohibit 

I   Hoard,  under  Its  power  to  prsecribe  rules  and  regular 

lie  amount  of  liabilities  of  any  or  all  classes 

Incurred   l,y   the  corporation  and  outstanding  at   any  one  time.      Whenever 

•»  corporation  organised  under  this  section  recetvei  deposits  in  the 


States  authorized  by  this  section,  it  shall  carry  reserves  in  such  amounia 
as  the  Federal  Reserve  Board  may  prescribe,  but  in  no  event  less  than 
10%  of  its  deposits 

(b)  To  establish  and  maintain  for  the  transaction  of  its  business  branches 
or  agencies  in  foreign  countries,  their  dependencies  or  colonies,  and  in  the 
dependencies  or  insular  possessions  of  the  United  States,  at  such  places  as 
may  be  approved  by  the  Federal  Reserve  Hoard  and  under  such  rules  and 
regulations  as  it  may  prescribe,  including  countries  or  dependencies  not 
specified   In   the  original   organization   certificate. 

(c)  With  the  consent  of  the  Federal  Reserve  Hoard  to  purchase  and  hold 
stock  or  other  certificates  of  ownership  in  any  other  corporation  organized 
under  the  provisions  of  this  section,  or  under  the  laws  of  any  foreign  country 
or  a  colony  or  dependency  thereof,  or  under  the  laws  of  any  State,  depend- 
ency or  insular  possession  of  the  United  States  not  engaged  in  the  general 

s  of  buying  or  selling  goods,  wares,  merchandise  or  commodities  in 
the  United  States,  and  not  transacting  any  business  in  the  United  States, 
except  such  as  in  the  judgment  of  the  Federal  Reserve  Board  may  be 
incidental  to  its  international  or  foreign  business.  Provided,  however. 
That,  except  with  the  approval  of  the  Federal  Reserve  Board,  no  corpora- 
tion organized  hereunder  shall  Invest  in  any  one  corporation  an  amount  in 
excess  of  10'  ,  Of  its  own  capital  and  surplus,  except  in  a  corporation  engaged 
in  the  business  of  banking,  when  15''.'  of  its  capital  and  surplus  may  be 
i;  Provided  further.  That  no  corporation  organized  hereunder  shall 
purchase,  own,  or  hold  stock  or  certificates  of  ownership  in  any  other 
corporation  organized  hereunder  or  under  the  laws  of  any  State  which  is  in 
substantial  competition  therewith,  or  which  holds  stock  or  certificates  of 
ownership  in  corporations  which  are  in  substantial  competition  with  the 
purchasing  corporation. 

Nothing  contained  herein  shall  prevent  corporations  organized  hereunder 
from  purchasing  and  holding  stock  in  any  corporation  where  such  purchase 
shall  be  necessary  to  prevent  a  loss  upon  a  debt  previously  contracted  in 
good  faith;  and  stock  so  purchased  or  acquired  in  corporations  organized 
under  this  section  shall  within  six  months  from  such  purchase  be  sold  or 
disposed  of  at  public  or  private  sale  unless  the  time  to  so  dispose  of  same  is 
extended  by  the  Federal  Reserve  Board. 

No  corporation  organized  under  this  section  shall  carry  on  any  part  of  its 
business  in  the  United  States  except  such  as,  in  the  judgment  of  the  Federal 
Reserve  Board,  shall  be  incidental  to  its  international  or  foreign  business: 
And  provided  further,  That  except  such  as  Ls  incidental  and  preliminary  to 
its  organization  no  such  corporation  shall  exercise  any  of  the  powers  con- 
ferred by  this  section  until  it  has  been  duly  authorized  by  the  Federal  Re- 
serve Board  to  commence  business  as  a  corporation  organized  under  the 
provision  of  this  section. 

No  corporation  organized  under  this  section  shall  engage  in  commerce 
or  trade  in  commodities  except  as  specifically  provided  in  this  section, 
nor  shall  it  either  directly  or  indirectly  control  or  fix  or  attempt  to  control  or 
fix  the  price  of  any  such  commodities.  The  charter  of  any  corporation 
violating  this  provision  shall  be  subject  to  forfeiture  in  the  manner  herein- 
after provided  in  this  section.  It  shall  be  unlawful  for  any  director,  officer, 
agent,  or  employee  of  any  such  corporation  to  use  or  to  conspire  to  use  the 
credit,  the  funds,  or  the  power  of  the  corporation  to  fix  or  control  the  price 
of  any  such  commodities,  and  any  such  person  violating  this  provision  shall 
be  liable  to  a  fine  of  not  less  than  $1,000  and  not  exceeding  $5,000  or  Im- 
prisonment not  less  than  one  year  and  not  exceeding  five  years,  or  both. 
In  the  discretion  of  the  court. 

No  corporation  shall  be  organized  under  the  provisions  of  this  section 
with  a  capital  stock  of  less  than  82,000,000,  one-quarter  of  which  must  be 
paid  in  before  the  corporation  may  be  authorized  to  begin  business,  and 
the  remainder  of  the  capital  stock  of  such  corporation  shall  be  paid  in  install- 
ments of  at  least  10%  on  the  whole  amount  to  which  the  corporation  shall 
be  limited  as  frequently  as  one  installment  at  the  end  of  each  succeeding 
two  months  from  the  time  of  the  commencement  of  its  business  operations, 
until  the  whole  of  the  capital  stock  shall  be  paid  in.  The  capital  stock  of 
any  such  corporation  may  be  increased  at  any  time,  with  the  approval  of 
the  Federal  Reserve  Board  by  a  vote  of  two-thirds  of  its  shareholders  or 
by  unanimous  consent  in  writing  of  the  shareholders  without  a  meeting  and 
without  a  formal  vote,  but  any  such  increase  of  capital  shall  be  fully  paid 
in  within  ninety  days  after  such  approval:  and  may  be  reduced  in  like  man- 
ner, provided  that  in  no  event  shall  it  be  less  than  $2,000,000.  No  cor- 
poration, except  as  herein  provided,  shall  during  the  time  it  shall  continue 
its  operations,  withdraw  or  permit  to  be  withdrawn,  cither  in  the  form  of 
dividends  or  otherwise,  any  portion  of  its  capital.  Any  National  banking 
association  may  invest  in  the  stock  of  any  corporation  organized  under  the 
provisions  of  this  section,  but  the  aggregate  amount  of  stock  held  in  all 
corporations  engaged  in  business  of  the  kind  described  in  this  section  and 
in  section  25  of  the  Federal  Reserve  Act  as  amended  shall  not  exceed  10% 
of  the  subscribing  bank's  capital  and  surplus. 

A  majority  of  the  shares  of  the  capital  stock  of  any  such  corporation  shall 
at  all  times  be  held  and  owned  by  citizens  of  the  United  States,  by  corpora- 
tions the  controlling  interest  in  which  Is  owned  by  citizens  of  the  United 
States,  chartered  under  the  laws  of  the  United  States  or  of  a  State  of  the 
United  States,  or  by  firms  or  companies,  the  controlling  interest  in  which 
Is  owned  by  citizens  of  the  United  States.  The  provisions  of  section  8  of 
the  Act  approved  October  15  19M,  entitled  "An  Act  to  supplement  ex- 
isting laws  against  unlawful  restraints  and  monoplies.  and  for  other  pur- 
"  as  amended  by  the  Acts  or  May  16  1918,  and  September  7  1916, 
shall  be  construed  to  apply  to  the  directors,  other  officers,  agents,  or  em- 
ployees of  Corporations  organized  under  the  provisions  of  this  section: 
Provided,  however,  That  nothing  herein  contained  shall  (1)  prohibit  any 
director  or  other  officer,  agent   or  employee  of  any  member  bank,  who  has 

procured  the  approval  of  the  Federal  Reserve  Hoard  from  serving  at  the 

same  time  as  B  director  or  Other  officer,  agent  or  employee  Of  any  corpora- 
tion organized  under  the  provisions  of  this  section  in  whose  capital  stock 
such  member  bank  shall  have  Invested;  or  iL>*  prohibit  any  director  or  other 

officer,  agent,  or  employee  of  any  corporation  organised  under  the  provi- 
of  this  section,  w ho  has  procured  the  approval  of  the  Federal  Reserve 

Hoard.  from  serving  at  the  same  time  as  a  director  or  other  officer,  agent 
or   employee   of  any    other   corporation    in    whose   capital   stock    such    first 

mentioned  corporation  shall  have  Invested  under  the  provisions  <>r  this 

section. 

No  member  of  the  Federal  Resen  e  Board  shall  be  an  officer  or  director  of 
any  Corporation  Organised  under  the  provisions  of  this  section,  or  of  any 
corporation  engaged  in  similar  business  organised  under  the  laws  of  any 
State,  nor  bold  stock  In  any  such  corporation,  and  before  entering  upon  his 
i  member  of  the  Fed.  ral  Heserve  Hoard  he  shall  certify  under  oath 
to  the  Secretary  or  the  Treasury  that  he  has  Compiled  with  this  require- 
ment . 

Shareholders  In  any  corporation  organized  under  the  provisions  of  this 
SBCtlUll  shall  be  liable  for  thi'  amount  of  their  unpaid  stock  subscriptions. 
No  inch  corporation  shall  become  a  member  or  any  Federal   Reserve  Hank. 

Should  any  corporation  organised  hereunder  violate  or  Tail  to  comply 
with  any  of  the  provisions  or  this  section,  all  or  its  rights,  privileges,  and 
franchises  derived  hen  from  may  (hereby  be  forfeited.  Before  any  such 
corporation  shall  be  declared  dissolved,  or  Its  rights,  privileges,  and  fran- 
chises forefelted,  any  noncompliance  with,  or  violation  of  such  laws  shall. 
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however,  be  determined  and  adjudged  by  a  court  of  the  I'nited  States  of 
competent  jurisdiction,  in  ■  suit  brought  for  that  purpose  in  the  district 
or  territory  in  which  the  home  oil  ice  of  such  corporation  Is  located,  winch 
suit  shall  bo  brought  by  tho  United  Btatm  at  the  instance  of  the  ; 
Reserve  Hoard  or  tho  Attorney  OoUfltaJ.  (Tpoo  adjudication  of  such  noii- 
complianco  or  violation,  each  director  and  officer  who  participated  in,  or 
I  to,  (he  illegal  art  or  MtB,  shall  be  liable  in  his  personal  or  indi- 
vidual capacity  roc  all  damages  >rbleb  tie  tton  shall  i< 
tamed  in  consequence  therol  Mo  dJ  oJutton  shall  •  Jce  away  or  Impair 
any  remedy  against  1 1 1 •  •  corporation,  it  stockholders,  or  officers  for  any 
liability  or  penalty  pre\  musly  incurred. 

Any   such   corporation   may  go   into   \  obituary   liquidation  and   I" 
bya\'  o-eholdcr.s  ow  ning  t  WO-<  b  tOCk. 

Whenever  the   federal  Board  shall   beoom  of  the 

m. ok.  m.  .,1  ...  such  corporation,  it  ma.\  appoint  ■  ncencr  w  ho  shall 
take  possession  of  all  of  the  property  and  assets  of  the  corporation  and  ex- 
ereise    the    same    rights,    privileges,    powers,    and    authority    with    respect 

thereto  as  aro  now  exercised  b  of  national  banks  appointed  by 

lha  Comptroller  of  the  Currency  of  the  Dnl  Provided,  bowerer. 

mat  tie   a  seta  of  the  corporation  subject  to  the  laws  of  other  countries 

or  Jurisdictions  shall  be  dealt    with    to  with    the   terms  of  such 

laws 

Every  corporation  organised  under  the  provisions  of  this  section  shall 
hold   a   meeting  of  its   stockholders   annually    upon    a    date   fixed    in    it-.    I  -\ 

uofa  meatJng  to  be  held  M  its  home  office  In  the  i  ntted 

Kvery  such  corporation  shall  keep  at    it  .  homo  oi  I  ontaining  tin' 

names  of  all  stockholders  thereof,  and  the  names  and  addresses  of  the 
members  of  its  board  of  directors,   together  With  copies  of  all  reports  made 

by  it  to  the  ETedi  ral  &  Bi     d      Every  such  corporation  shall  make 

reports  to  the  Federal  Reserve  Hoard  at  such  times  and  in  such  form  as  It 
may  require;  and   shall   be  subject    to  exanimate. 
other  dates  as   may    be  deemed    necessarj    by    Hie   Federal    1: 
by  examiners  ap|iointed  by  tin    i Yd,  ral   Reserve  Hoard,  tin-  cost  of  such  ex- 
aminations,  Including   the  compensation   of  the  examiners,   to   be  fi\ed    by 
the  Foderal  Reserve  Hoard  and  to  be  paid  by  the  corporation  examined 

Tho  directors  of  any  corporation  organised  under  the  provisions  of  this 
section  may,  semi-annually,  declare  a  di\  idend  of  so  much  of  the  net  pn.t  it 
of  the  corporation  as  they  shall  fudge  expedient;  but  each  corporation 
shall,  before  tho  declaration  of  a  dividend,  carry  one-tenth  of  its  net  profits 
of  the  preceding  half  year  to  Its  surplus  fund  until  tho  same  shall  amount 
to  20%  or  Its  capital  stock. 

\n\  corporation  organized  under  the  provisions  of  this  section  shall  be 
subject  to  tax  by  the  State  within  which  its  homo  office  Is  located  in  the 
same  manner  and  to  tho  same  extent  as  other  corporations  organised  un- 
der tho  laws  of  that  State  which  are  transacting  a  similar  character  of 
business.  The  shares  of  stock  In  such  corporation  shall  also  bo  subject  to 
tax  as  tho  personal  property  of  the  owners  or  holders  thereof  in  the  same 
manner  and  to  the  same  extent  as  the  shares  of  stock  In  similar  State 
corporations. 

Any  corporation  organised  under  the  provisions  of  this  section  may  at 
any  tinio  within  tho  two  years  next  previous  to  the  date  of  the  expiration 
of  its  corporate  existence,  by  a  vote  or  the  shareholders  owning  two-thirds 
of  itfl  stock,  apply  to  the  Federal  Kcsor\  i'  Hoard  for  its  approval  to  extern! 
the  period  of  its  corporate  existence  for  a  term  of  not  more  than  twenty 
years,  and  upon  certified  approval  of  the  Federal  Reserve  Board  such 
corporation  shall  have  its  corporate  existence  for  such  extended  period  unless 
sooner  dissolved  by  tho  act  of  the  shareholders  owning  two-thirds  of  its 
stock,  or  by  an  act  of  Congress  or  Unless  its  franchise  becomes  forfeited 
by  some  violation  of  law. 

Any  bank  or  banking  institution  principally  engaged  in  a  foreign  busi- 
ness Incorporated  by  special  law  of  any  Stan-  or  of  the  United  States  or 
organized  under  the  general  laws  of  any  State  or  ol"  the  United  States  and 
having  an  unimpaired  capital  sufficient  to  entitle  it  to  become  a  corpora- 
tion under  the  provisions  of  this  section  may  by  the  vote  of  the  shareholder! 
owning  not.  less  t  ban  two-t  birds  of  t  he  capital  stock  of  such  bank  or  banking 
association,  with  the  approval  of  the  Federal  lCr-crve  Hoard,  be  converted 
Into  a  Federal  corporation  of  the  kind  authorised  by  this  section  with  any 
name  approved  by  the  Federal  Reserve  Hoard:  Provided,  however.  That 
said  conversion  shall  not  be  in  contravention  of  the  State  law.  In  such 
case  tho  articles  of  association  and  organization  certificate  may  be  executed 
by  a  majority  of  the  directors  of  the  bank  or  banking  institution,  and  the 
certificate  shall  declare  that  tin-  owners  of  at  least  two-thirds  of  the  capital 
stock  have  authorized  the  directors  to  make  such  certificate  and  to  change 
or  convert  the  bank  or  banking  institution  Into  a  Federal  corporation. 
A  majority  of  the  directors,  after  executing  the  articles  of  association  and 
the  organization  certificate,  shall  have  power  to  execute  all  other  papers 
and  to  do  whatever  may  be  required  to  make  its  organization  perfect  and 
complete  as  a  Federal  corporation.  The  shares  of  any  such  corporation 
may  continue  to  bo  for  the  same  amount  each  as  they  were  before  tl 
version,  and  the  directors  may  continue  to  be  directors  of  the  corporation 
until  others  are  elected  or  appointed  in  accordance  with  the  provisions  of 
this  section.  When  the  Federal  Reserve  Hoard  has  given  to  such  corpora* 
tion  a  certificate  that  the  provisions  of  this  section  have  been  compliid 
with,  such  corporation  and  all  its  stock  holders,  officers,  and  employees,  shall 
have  the  same  powers  and  privileges,  and  shall  be  subject  to  the  same  duties, 
liabilities,  and  regulations,  in  al!  respects,  as  shall  have  been  prescribed 
by  this  section  for  corporations  originally  organised  hereunder. 

Every  officer,  director,  clerk,  employee,  or  agent  of  any  corporation 
organized  under  this  section  who  embezzles,  abstracts,  or  willfully  misap- 
plies any  of  the  moneys,  funds,  credits,  securities,  bi  tdenees  of  Indebtedness 
B9  of  any  character  of  such  corporation;  or  who,  without  authority 
from  the  directors,  issues  or  puts  forth  any  certificate  of  deposit,  draws 
any  order  or  bill  of  exchange,   mak.  us  any   note. 

bond,  debenture,  draft,  bill  or  exchange,  mortgage,  Judgment,  or  decree 
or  who  makes  any  false  entry  in  any  book,  report,  or  statement  of  such 
corporation  with  intent,  in  either  case,  to  injure  or  defraud  such  corporation 
or  any  other  company,  body  politic  or  Corporate  or  any  individual  pi  rson. 
or  to  deceive  any  officer  of  such  corporation  .  the  Feder 

any  agent  or  examiner  appointed  to  examine  the  affairs  of  any  such  corpora- 
tion: and  every  receiver  of  any  such  Corporation  and  every  clerk  or  employee 
of  such  receiver  who  shall  embezzle,  ab  .t  reel .  or  willfully  misapply  or  w  rong- 
fully  convert  to  his  own  use  any  money,  funds,  credi-  -  of  any 

character  which  may  come  Into  his  possession  or  under  his  control  in  the 
execution  of  his  trust  or  the  performance  of  the  duties  of  his  employment 
and  every  such  receiver  or  clerk  or  employee  of  such  receiver  who  shrill. 
with  intent  to  injure  or  defraud  any  person,  body  politic  or  corporate,  or 
to  deceive  or  mislead  the  Federal  Reserve  Board,  or  any  agent  or  examiner 
appointed  to  examine  the  affairs  of  such  receiver,  shall  make  any  false-  entry 
In  any  book,  report,  or  record  of  any  matter  connected  with  the  duties  of 
such  receiver:  and  every  person  who  with  like  intent  aids  or  ah. 
officer,  director,  clerk,  employee,  or  agent  of  any  corporation  organized 
under  this  section,  or  reeeixcr  or  clerk  or  employee  of  such  re© 
aforesaid  in  any  violation  of  this  section,  shall  upon  conviction  thereof  be 
Imprisoned  for  not  less  than  two  years  nor  more  than  ten  years,  and  may 
also  be  fined  not  more  than  $5,000.  In  the  discretion  of  the  court! 


Whoever  being  connected  in  any  capacity  with  .  organ- 

ized   under   this   si-ctiuii   represents   in   any    way    that    tl-  -tales  la 

liable   for   the   payment    of   any    bond   or   other   obligation,    or   the 
thereon,  lssunl  ,,r  incurred  by  any  corporation  or.  , 

tin-  United  Stat«~-  Incurs  any  liability  In  rasped  of  any  SCI  or  omission  of 
the  corporation,  shall  be  punished  by  a  fine  of  not  more  than  $10. (HK)  and 
by  imprisonment  for  not  more  than  five  years. 

appn  r  .'i  I01Q 


GREAT  BRITAIN    NOT   TO  BORROW   FROM    U.    8.    l<> 
RB-LOAS    TO  OTHER  NATI0N8. 

In    a    gpeeob    made    at    Birmingham ,    En*?.,    on    Jan.    22, 

Austin  Chamberlain,  Chancellor  of  the  Exchequer  is  said 
to  have  stated  that  it  i>  not  Great  Britain's  policy  to  borrow 
vagi  -tuns  in  America  tor  tin-  purpoee  of  lending-  to  other 
nations  ot*  Europe.    The  cablegrams'  to  the  dailj   . 
quote  him  to  tin-  following  <  FJ 

So  long  as  1  .no  respoi  winch 

tin  Government  will  think  of  adoptii 

\it    Chamberlain  expressed  the  belli  >  Britain  had  reached  the 

maximum  of  the  national  debt   and  said  lie  would      turn 

..  r      during  the  coining  financial   )  ear.       Then   it    would   be  t  I 
eminent  funding    the    large    exh 

iov  mg  from  commercial  and  financial  imtr.s  the  cloud  ol    . 
hanging   01  Bt   them. 

The  Chancellor  declared  that  no  expedient .  hot  >ua,  could  re- 

lieve tin'  nation  of  the  necessity  for  many  yean  of  careful  Boonomj 

Honal  and  personal  expenditure  or  from  Continued  effort   to  create  wealth 


LONDON'S   VIEW  OF  THE  INCREASES  IN   FBDi 
RE8ER]  E  DISCOUNT  RATES. 

In   special   sable  advices    (oopyright)    from    London,   -la ii. 

2."),  the  New  York  "Sun"  of  .Jan.  L"'»,  said- 

The  banking  world  of  London  is  unable  to  fathom  the  policy  ol  th.    I 

..|,r, I  Beset' DO  Hoard  in  its  handling  of  discount  rates.  Hrit  ish 
banking  adheres  tenaciously  to  what  it  believes  to  be  the  sound  theory  that 
the  bank  rate  should  be  used  as  an  Instrument  to  regulate  exchange  rates 
ami  should  not  be  tampered  with  in  any  attempt  to  regulate  the  ilminsi  io 
money   market. 

\'  limes  when  Sterling  has  been  at  a  discount  it  has  been  the  DTI 
raise  the  bank  rate  in  order  to  attract  funds  to  this  centre,  thereby  creating  a 
demand  for  Sterling  bills  and  bringing  the  rate  for  sterling  back  to  tin-  normal 
level.  Conversely  .  when  sterling  was  above  par  it  was  the  practice  to  lower 
the  bank  rate  so  as  to  allow  an  outflow  of  money,  causing  selling  of  sterling 
bills  and  lowering  the  exchange  rate. 

The  I  \e  Hoard  is  pursuing  exactly  the  opposite  eon r-' 

York  exchange  is  at  a  heavy   premium,  but  the  discount  rate   s  being 
constantly  with  an  cxplauat  ion  that  it  is  desirable  to  curtail  specula!  Ion  and 
bring  about  deflation.      The  result  of  this  policy   is  plainly  evident  .  a 
here,   lor  the  dollars  which   might   sock   Investment   abroad  are  staying  at 
home,  where  they  yield  the  largest   return. 

/ 1. lereM   ii«j>irr  Pria i. 

The  theory  as  to  the  efficacy  of  high  int.    •  preventing  ■pecula- 

tion and  causing  deflation  is  seriously  disputed  here  Kvery  fraction  added 
to  the  interest  rates  causes  an  increase  in  the  cost  of  production, 
which  causes  higher  prices:  these  higher  prices  increase  earnings, 
which  in  turn  increase  the  possibilities,  of  large  ipeculattve  profits  either 
by  distribution  in  the  shape  of  dividends  on  securities  or  by  a  fa\orable 
turnox  OT  in  commo.: 

Ultimately,  therefore,  there  is  no  check  to  speculation  because  borrowers 
an-  willing  to  pay  more  if  they  think  they  will  obtain  a  larger  profit  through 
prices.  This  sort  of  reasoning  his  led  some  bankers  here  to  remark 
that  the  Reserve  Hoard  is  chasing  itself  around  in  a  circle. 

A  prominent  banker  here,  who  realises  the  difficulty  of  placing  foreign 
loans  in  America  because  of  high  money   and  high  income  ta\- 

rve  Board  should  reverse  its  position  bj  fostering  tax  legfcta- 

t  ion  by  which  the  income  from  foreign  investments  .on  Id  be  ,  tempted  from 
the  siir-tax  if  such  a  tax  reduced  the  yield   beta*)  a  icrtain  point. 
Then   by  pounding  money   rates  down   below    thai  flguri 
literally    would    be   driven    from    the    tinted    States,   dollars    would    decline 
o  par.  foreigners  could  afford  to  use  them  to  make  purchases  In 

port  trade  would  be  protected. 

Ansvcr  to  an  OI>^ 
it  might  be  objected  that  this  plan  would  result  in  Increased  inflation,  be- 
cause the  only  method  to  drive  money  ratisi  down  would  be  to  men- 
id  credit .  but  as  the  hit  rease  in  currency  and  ens-lit  would  (0 
there   would   be  no   increase   in   buying   pow  I    home   and 

quently   prices  would   not   rise.      This   banker  realized   that   such  action   by 
:    WOOld   put    foreign  loans   in  Competition   with  ., 

•  mpt  securit 

"Hut  would  not  that  be  a  good  thine  I        "II  would  drive  down 

money   i  would  follow  and  deflation  would  begin.       If  later  dollars 

f.-ll   too  low    the  bank   rate  could   be  raised   and   capital    would 

or  better  still  Congress  would  Board  with  power  to  fix 

the  minimum  yield  of  foreign  security's  and  the  Reserve  Hoard  then  would 
be  in  possi-ssion  of  a  powerful   ■  .ntrol  the  Inl 

market 

It  would  have  a  two-edged  sword,  it  could  bold 
by  raising  the  tax  exempt  yield  ol 

.  ould  support  dollars  wh.  pposlte 



GROWTH    OF    WORLD    PAPER    CURRBNt  V    DURING 

AM)   SINCE   THE   WAR. 
World  paper  currency  has  inert 
giTming  of  tho  war,  while  the  prold  reserve  behind  it  has  in- 

.      The  face  value  of  the  paper  curr.  I 
.SO  principal  countries  of  the  world  a^grepjated  s  7.  J  ."»<».  (XX)  ,000 
jyj   I'M  1.  s  10.000,000,000  at  the  date  of  the  Armistice,  and 
S50 .000 ,000 ,000   in    December    1919,    these   figures   being 
exclusive  of  the  S34 .000 .000.000  of  i  ■;.  the  Bol- 

shevik Government.  Meantime  the  hank  deposits  and  con- 
sequent use  of  checks  as  a  circulating  medium  have  corres- 
pondingly increased  and  the  world  national  debts  have  grown 
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from  S40, 000 ,000, 000  in  1914  to  $200, 000, 000 ,000  in  1919. 
This  is  a  summarization  of  a  study  of  world  currency  and 
indebtedness,  prepared  by  0.  P.  Austen,  Statistician  of  the 
National  City  Bank  of  New  York,  and  appearing  in  the 
January  number  of  "The  Americas"  issued  by  the  bank.  It 
shows  in  detail  the  note  circulation  and  gold  reserve  in  each 
of  the  30  principal  countries  of  the  world  in  July  191-1, 
tnber  1918,  and  December  1919,  utilizing  the  official 
figures  of  the  State  Banks  of  the  European  countries,  and 
in  the  case  of  the  United  States  figures  supplied  by  the  Trea- 
sury Department,  all  figures  of  foreign  currency  being 
transformed  into  United  States  dollars  as  at  the  pre-war 
face  value  of  the  respective  currencies. 

The  four  Central  Powers,  Germany,  Austria-Hungary, 
Turkey  and  Bulgaria,  show  an  advance  in  note  circulation 
from  SI, 200, 000 ,000  in  1914  to  $12,300,000,000  at  the  close 
of  the  war,  and  $18,770,000,000  in  December  1919,  the  gold 
reserve  falling  from  $600,000,000  in  1914  to  5327,000,000  in 
1919,  the  ratio  of  gold  to  notes  declining  from  49.7%  in 
1914  to  5.5%  in  November  1918,  and  1.7%  in  December 
1919.  The  Allied  group  of  IS  countries  (including  Russia 
up  to  October  1917)  shows  notes  aggregating  §4,900,000,000 
in  1914,  $25,000,000,000  in  November  1918,  and  $30,000,- 
000,000  in  December  1919,  their  gold  reserves  $3,703,000,000 
in  1914,  and  $5,070,000,000  in  1919,  the  ratio  of  gold  to 
notes  declining  from  76.0%  in  1914  to  20.9%  in  November 
1918,  and  17.1%  in  December  1919.  The  8  principal 
neutrals  named  aggregated  $1,166,000,000  of  the  notes  in 
1914,  and  $2,420,000,000  in  1919,  their  gold  reserve  increas- 
ing from  $516,000,000  to  $1,450,000,000,  and  their  ratio 
of  gold  to  notes  advancing  from  44.3%  in  1914  to  59.9% 
in  1919.  In  the  case  of  the  United  States  the  figures  sup- 
plied by  the  Treasury  Department  show  note  circulation  at 
$1,056,000,000  in  June  1914,  $3,643,000,000  in  November 
1918,  and  $4,051,000,000  in  December  1919,  the  gold  reserve 
$1,023,000,000  in  1914,  and  $2,107,000,000  in  1918,  and  the 
ratio  of  gold  to  notes  99.6%  in  1914,  63.2%  in  November 
1918,  and  52.3%  in  December  1919,  these  figures  of  notes 
being  exclusive  of  the  gold  and  silver  certificates  which  are 
considered  as  "warehouse  receipts"  for  an  equivalent  amount 
of  metal  deposited  with  the  United  States  Treasury.  The 
statement  in  condensed  form  is  as  follows: 

Paper  Circulation  and  Gold  Reserve  in  1914,  1918  and  1919,  Transformed  to 

U.  S.  Dollars  at  Normal  (I'rc-W'ar)  Values  of  the  Currencies  of  the 
Respective  Countries  (In  Millions  <>f  Dollars). 


July  1914. 

November  1918. 

December  1919. 

a ou. 

Notes 

%  of 
gold 

10 

notes. 

Gold. 

Notes. 

7,of 

gold 

to 

notes. 

Oold. 

Notes. 

%of 

gold 

to 

notes. 

Belilgerenls— 
Austria  Hungary 

% 

254 
29 
65a 
1251 
276 
94 
8 
7 
806 
298 
195 
47 
124 
236a 
106 
30 
6 
43d 
777 1 
4 
38 
16 
1.023 

4.358 

235 
20 
66 
U 
14 
28 

106 

516 

S 

464 

48 

180 

176 

32 

162 

13 

24 

1.301 

692 

140 

39 

220 

887 

159 

10 

83 

117 

7'-:. 

12 

11 

9 

1.056 

6.109 

42H 
12 

126 
47 

86 

60 
52 

54.8 
60.4 
36.7 
71.4 
83.3 
£8.2 
60.1 
28.3 
62.0* 
43.2 
134.6 
120.0 
56.2 
70.0 
66.8 
300.0 
7.:t 
28.9 
!IS.:f 
33.7 
340.1 
177.7 
99.6 

71.3 

54.8 
47.2 
62.1 
25  8 
43.8 
46.2 
28.1 
67.2 

44.3 

70  0 

76.6 
49.7 

6 

53 

85 

38 
12 

"8 
665  < 
621 
521 
277 
174 
160 
330 

40 
9 

844 

628  « 

6 

43 

2.199 

5,903? 

379 
51 

2S2 

48 

88 

75 

434 

1,371 

$ 

7,206 
255 

560 
342 

213 

5,951 

4.127 

2,049 

221 

330 

1,621 

401 

30 

266 

457 

8,936 

24 

23 

630 

3,643 

.7 
33.3 

6".8 
3.6 

3*9 

11.2 

15.0 

25.6 

125.6 

62.7 

9.8 

82.3 

130.0 

.'i.r, 

7.3 

7.0 

27.3 

188.2 

63*2 

S 

62 

86 

69a 

44 

9 

123 

17 

8 

710/ 

266 

594 

347 

157 
389 
39 
10 
354 
336 

2.107 

S 

10.099 

260 

909 

584 

476 

300 

301 

205 

7,286 

7,561 

2.132 

260 

2.085 

632 

36 

400 

721 

9.456/ 

704 
4.051 

.5 
33.1 

7.5 

Brazil 

7.6 

2.0 

40  9 

Egypt  .. 

6.2 

Finland 

4.0 

9.6 

3.6 

Great  Britain  e 

22.9 
130.3 

India 

Italy 

7.5 

73.1 

New  Zealand.. 

112.0 
2.6 

4.8 

3.6 

Slam 

South  Africa 

- 

United  States 

52.3 

Total  (Belllgerrnt; 
Principal  Neutrals- 

37,284 

494 
115 
439 

16.8 

76.6 

44.4 
64.2 

6.398ft  48,362 

394          513 
62          130 

256          420 
66          11(1 

11.2 
76.8 

39.8 

Hollawl... 

61.1 

80    66.2 
110    29.7 
211     35.5 
627    68.6 
185    39.7 

2,261    00.6 

89,646    is  i 

tin. 

24.B79    20.9 

12.305       6.5 

37.284     16.8 

65.7 

40 

81 

471 

92 

1,421 

6,849 

5,071 
327 

6,888 
1,461 

6.849 

116 
194 
749 

34.6 

ii  B 

69  •> 

Switzerland 

50.6 

Total  (Prln.Neut.) 

1,166 
7.276 
4.912 

J.IL'l 

59.0 

Orand  total 

Allies 

4,874 
8,769 

7./74 

UulaH 

r,,j\7 
686 

1,871 

7,274 

50.783 

29.691 
18.771 

48.302 
9,491 

60.783 

13.7 
17.1 

.1  row-era 

1,868    6,108 
.Mil    1,166 

1.7 

Total  (li-lli 
Total  (1'rlM 

71.3 

II    I 

70.0 

11.2 
6S.9 

Grand  total 

■1.874 

7.276 

39,645 

18.4 

137 

■  -riniiriii  bulks,  and  do  not  In- 

r  Iim-iikIcs    Bank    <>r    England   and 
.  [tiding   gold    held 

OOl    .IN.lil.ll.ll'. 

i  of  bold  bald 

separately    stated. 
■  if  Mint. 


REPORT  OF  FEDERAL  RESERVE  BAXK  OF  XEW  YORK 
FOR  191C. 
Gross  earnings  of  $35,278,006  for  the  j-ear  ended  Dec.  31 
1919,  as  compared  with  $25,314,736  for  the  previous  year, 
are  reported  by  the  Federal  Reserve  Bank  of  New  York  in 
a  statement  given  out  under  date  of  Jan.  27.  The  net  earn- 
ings for  the  late  year  wore  $29,713,176,. against  $22,766,092 
for  the  calendar  year  191S.  The  gross  earnings  for  the  year 
just  closed  amount  to  over  157%  of  the  paid-in  capital, 
which  on  Dec.  31  1919  stood  a1  922,390,750.  Out  of  the 
earnings  of  the  late  year  $1,763,969  was  deducted  on  reserve 
and  depreciation  account,  $1,291,047  was  paid  in  dividends 
and  123,964,678  was  transferred  to  the  surplus  account, 
which  latter  at  the  end  of  the  year  totaled  $45,081,933, 
as  against  $8,322,040  on  Dec.  31  1918.  Another  of  the 
deductions  from  the  earnings  of  1919  was  $2,703,894,  repre- 
senting the  amount  due  to  the  United  States  Government 
as  franchise  tax.  The  following  is  the  comparative  profit 
and  loss  account  for  the  past  two  years  in  detail: 


-1919- 


C;  rose  earnings 

Expenses — 

Operating  expenses $4.923 ,232 

Cost  of  Federal  Reserve 
notes  and  Federal  Re- 
serve bank  notes 64 1, 599 

Net  earnings 

Excess  of  sundry  credits  to 
profit  &  loss  over  debits. 


$35,278,006 


-1918- 


$25,314,736 


$2,317,73$ 


5.564,831         362,965       2.680,703 


Total 

Deduct — 

Reserve  for  tax  on  Fed'l 
Reserve  Bank  note  cir- 
culation .: $169,514 

Depreciation  ros've  acct.       325,741 

General  reserve  account.      368,682 

Appraised  value  of  old 
buildings,  &c,  on  bank 
site  charged  off 900,032 


$29,713,175 

10.413 
$29,723,588 


$22,034,033 

132,059 
$22,706,092 


$299,375 


1.763,969        803.808       1.103.175 


Deduct  dividends  paid 

Balance    to    credit    of 

profit  and  loss 

Applied  as  follows: 

Transferred    to    surplus 

account 

Reserve  for  franchise  tax 
Due   to    V.    S.    Govern- 
ment as  franchise  tax 
(paid  Jan.  2  1920) 


$27,959,619 
1.291.048 


$26,668,571 
23,964,678 

2.703.893 
$26,668,571 


$21,662,917 
1.195.026 


$20,467,891 


7.672.676 
12.795,215 


120.467.891 


In  the  statement  of  resourcesjand  liabilities  which  the 
Reservo  Bank  submits  along  with  the  above,  the  total  re- 
serves are  shown  to  have  fallen  from  $672,528,785  on  Dec.  31 
1918  to  $595,355,279  on  Dec.  31  1919.  The  following  is  the 
comparative  statement  of  condition  for  Dec.  31  1919  and 
Dec.  31  1918: 


RESOURCES. 


Reserves — 

Gold  with  Federal  Reserve  Agent 

Gold  redomp.  fd.  for  Fed.  Res.  notes. 

Gold  settlement  fund 

Gold  bullion 

Gold  coin  and  certificates 

Gold  with  foreign  agencies 

Legal  tender  notes 

Silver  certificates  and  coin 


Dec.  31  1919. 

$306,750.215  00 
25,000.000  00 
14.976.859  68 
91,597.931  24 
62,635,827  49 
-is.  1 94.795  30 
43.770.842  00 
2.422.808  50 


Dec.  31  1918. 

$274,392.165  00 

25.000.000  00 

66.790,455  76 

79.101.340  83 

179.674.646  70 

43.038.200  00 
4.531.976  85 


Total  reserves $595,355.279  21  $672,528.785  14 

Loans  and  Discounts — 

ounted  for  member  banks $790,803.288  24  $697,341,455  69 

Acceptances   purchased 202,902,009  54  77.576.632  94 

United  State*  bonda 1.306.S00  00  1.447.700  00 

United  States  1  -year  Treasury  notes 521.00000 

United  States  certfs.  or  indebtedness..  8,445.500  00    .       93.374.500  00 
United  States  securities,  held  to  secure 

W    R    banknotes 59.276.000  00  34.955.000  00 


Total  Investment*?- $1 .062 

Other  Resources — 

Federal,  Ke.s.  notes  and  Other  cash $132 

Federal    lie.erve   hank   notes 3 

Bedsmptton    fund     Federal    Reserve 
bank  notes. 2 

Items  In  process  of  collection 194 

Mm,-    1  [ones    and 

sundry  cash  Hems 54 

1 

■    .  s.  hmids 

Dei  .    ami  prepaid  expenses 

made  ("or  Treasurer   U.   8. 

uses  Liberty  Loan  and 

•  •  >• 

Real  estato 3 


,731.197  78      $905,210,288  63 


1 38 

527 

900 
111 

101 


977 

09  1 


,000  00 

,000  oo 

5 1 1  M 

017  IS 


$97.0  IS. 219  95 
751.000  00 

1,089 

•  .177  63 

36.401.401  7S 
6.770, 

172.S7S  97 

i:.ll. 


724  56 

.92  39 


I  nilier  resources 

Tot al  resources 


..    $393. 101. '  'i. oo  1. 002  88 

..$2.051. ■191,171  SI    *1.S7 1,800, 076  65 


Jan.  31  1920.] 
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LIABILITIES. 

Capital — 

Capital  paid  in $22,390.750  00         $20,820.100  00 

surplus •i:.,osi  B  8,822.04000 

Total  capital  fund 897472,683  68        120.142 

Deposits — 
Due  to  TJ.  S.  Government <  S         $6.70 

do      Foreign  Oo  I  banks       S  1.172  85 

do      member  banki     rea've  balances     76  1.06127 

do  <if.        -  uncollected  funds 

do      Don-member  2.207  29 

do      other  K    R  !  fdi  B.137  26 

do             do      -    n                       "K  7,837.07  I 

Office  ding 5,170,860  28 

Gross  deposits $976,066.176  57      $975.21!' 

Notes — 
Federal  Ilwiiru:  ni  lint?...     8089,716,966  00       s^ 

do  bank  notes  outstanding 

Total. $997,915.955  00  $852,800.835  00 

Othrr  Uabil 

Depreciation  n                   innt... 62186  8206.880  00 

Oenei-  I  ounl  

2.737.6  S.768  B8 

Participation  certifli                    >  bds-              20.18000  84.41000 

Reservo  for  franchise  t  >x_ *12,796J14  57 

Due  to  i  tax,..  

All  other  Uabilll  l<  I  8,226    19  

Total  other  $10,036.357  61         * 

Total  liabilities $2,051,491.17181   $l.v 

*  $12.70.r,,_'i  I  67  ihown  on  Dee.  81  1018  as  "Reserve  for  French! 

ed  to  surplus  account  on  Blank  0  1918  after  amendmenl  of 

I  •      \el. 


OKLAHOMA    CITY   BRANCH   OF  FED  HUM.    RESERVE 
BANK  OF  KAN8A8  CITY. 

The  establishment  of  a  branch  of  tho  Kansas  City  Federal 
Reserve  Bank  at  Oklahoma  City  was  authorized  by  the  Fed- 
era  Reserve  Board  on  D«c.  17,  in  order,  according  to  the 
Board,  "to  expedite  shipments  of  ourreiurj  t«>  and  from  member 
banks  in  the  Slate  of  Oklahoma,  and  to  provide  better  facili- 
ties for  intra-Stale  clearing  oheoks."  The  Reserve  Board  in 
its  January  "Bulletin"  also  had  the  following  to  say  regarding 
the  Oklahoma  City  branch: 

The  Board  has  recommended  to  i  be  i  'ederal  Resen  e  Hank  of  Ffanssn  <  llty 
ih.it  the  bj  is  territory  for  the  Oklahoma  Otty  branch  that 

portion  of  the  state  of  Oklahoma  which  la  not  tncludad  in  the  eleventh 
Federal  Reset1  re  District.      \n  outline  of  the  powers  and  functions  to  be 

•  I   bj   the  brancta  as  recommended  by  the   Hoard  is  as  follows      The 

branch  bank  will  receive  deposits  from  member  banks  but  will  carry  DO 

Hints.  All  amounts  recched  on  deposit  will  be  transmitted 
dally,  by  telegraph  or  otherwise,  to  the  Federal  RSHITI  Bank  Of  KniHIM 
t'ity  for  Credit  to  the  accounts  Of  the  depositing  banks,  and  each  member 
bank   In  the  territory  assigned  to  the  branch,  wherever  located,  may.  at   its 

option,  make  remittances  of  currency  and  checks  direcl  to  the  Federal 
Bteserve  Bank  of  Kansas  city.  The  branch  will  carry  no  Government 
deposits,  but  win  redeem  Treasury  ucrtlfluaees,  pay  Ooremmenl  cheeks, 

and   will  close  out    balances  daily   with   th.  The   branch   will 

carry  no  earning  assets;  applications  for  loans  or  discounts  from  member 

nd  offer!  for  sale  of  mail  transfers,  bankers'  accept; ances .  and  bills 

of  exchange  eligible  for  pun  base  by  the  Federal  Reserve  banks  w  ill  be  trans- 
mitted to  the  Federal  Ri  lervs  Bank  ■  t  final  action,  im- 
mediate credit .  however,  may  be  given  In  eases  where  it  becomes  necessary 

for  member  banks  to  rediscount    in  order  to  meet   clearing-house  debit   bal- 

asoei  nnexpe  u  I  deficiencies  in  reserves,  and  anj  other  case  where  quick 
arrangements  are  necessary,  all  actual  rediacounting  operations,  however, 

to   be   madS  at  the   head   office,   interest    being  Charged   from   the  date   the 

notes  were  received  by  the  branch,  in  cases  where  notes  are  secured  bj 
United  stati-s  obligations,  the  branch  may,  by  authority  of  the  I 

DeB(U>e  Bank  Of  Kansas  Otty,  bold  the  collateral  and  forward  the  notes  to 
tho  parent  bank  with, trust  receipts  showing  the  amount  and  natut 
lateral  held.  Hanks  in  the  branch  bank  territory  may  deal  directly  with 
the  parent  bank.  The  principal  functions  to  be  exercised  by  the  branch 
will  be  the  Clearing  and  collection  Of  checks  and  tin'  handling  of  shipments 
Of  currency  to  and   from   member  banks   in   its  territory.      This  plan   is  the 

same  as  the  one  which  governs  the  operations  of  the  branch  banks  al  Cin- 
cinnati, Pittsburgh  and  other  cities. 

Dorset.  Carter,  P.  C.  Dings  and  L.  II.  Farhart  have  been 
appointed  directors  of  the  Oklahoma  City  branch.  Mr. 
Earhart,  it  is  stated,  will  also  be  Manager.  K.  ().  Wuinlir- 
lich,  formerly  Manager  <>f  the  Oklahoma  City  Clearing 
House,  will  be  Cashier  of  the  new  Reserve  bank  branch  at 
Oklahoma  City. 


OPENING  OF  LOS   ANGELES  BRANCH   OF   FEDERAL 
RESERVE  BANK  OF  SAN  FRANCISCO. 

The   Los   Angeles   branch   of   the    Federal    Reserve   Bank 
opened  for  business  on  Jan.  2.     Reference  to  the  approval  of 

its  establishment  by  the  Federal  R  •     ltd  was  made  in 

these  columns  Oct.   11,  page  1416.      In  announcing  the  ap- 
pointment of  the  directors  of  the  bank,    namely  I.  B.  \< 
ton,  H.  M.  Robinson,  J.  F.  Sartori,  A.  J.  Waters  and  Ira 
Clerk,  the  Federal   Reserve  Board  in  the  January  "Bulle- 
tin"' said: 
The  first  two  gentlemen  have  been  appointed  by  the  Federal  i 

Board,  while  the  last  three  are  the  appointees  of  the  Federal  Rest  i    i 
Francisco. 

New  ton.  prominent  merchant  of  Southern  Calif  nr  many 

h  Harper  &   Reynolds  Co.,  wholesale  and  retail  bard- 
salers  of  Los  Angeles      He  recentl;    retired  from  active  b 


During  the  war  he  s. 

llenrs   M     I. 

l.  where  he  served 

■ 

\    ,1     ' 

■ 

The    territory    of    the    bos    A  ranch    embraces    t lit; 

following. counties  in  California:  Imperial,  Inyo,  It 
Orange,  Riverside,  Baa  Bernardino,  Ban  Diego,  Santa  Bar- 
bara and   Ventura;  also   the  following  counties   in   Ax 
Apache.  Coconino,  (iila,  Marciopa,  Mohave,  Navajo,  Final, 

Yavapai  and  \  u 


NEW  (LASS  A  DI HECTOR  FEDERAL  RESERVE  BANK 
OF  CLEVELAND. 
Chess    Lamberton,    Vioe-Preaidenl    <>f    the    Lamberton 

National    Bank    of    Franklin,    and    formerly    Chairman    of 
Group  7  of  the  Pennsylvania  Bank)  iation,  ha 

1  a  Class  "A"  Director  of  the  Fetleral  Reserve  Hank  of 
Cleveland,   SUOOeeding   W.   S.    Roue,    who  was   ineligible  for 
re-election.     Mr.  Lamberton  took  up  the  duties  of  his  new 
oilier  on  Jan.   1.      R.   P.  Wright  was  re-elected  Clai 
Director  of  tho  bank. 


CHANGES  IN    BOUNDARIES  OF  FEDERAL   RESERVE 
DISTRICTS  OF  ATLAS  TA  AND  ST.  LOU  1 8. 

The   following  concerning  the  changes  in   the  boundaries 
of  the  Federal  Reserve  Districts  of  Atlarj  rve  District 

No.   6)   and   St.    I.oi;  e    District    No.  8)  appears  in 

the  January  Bulletin  of  the  Federal  Reserve  Hoard. 

lly  act  of  its  Legislature  the  State  of  Mississippi  has  Created  n  new  county 

under  the  title  of  "Humphreys,"  by  asslgBtng  thereto  territory  formerly 

included  partially  in  each  of  Sharkey,  Ya/.oo.  Washington,  Sunflower,  and 
Inasmuch  as  the  newly-created  COOJ  I   terri- 

tory lying  within  both  the  sixth  and  the  Eighth  Federal  Herons  Districts. 

Hoard  on  Dec.   12  reviewed  tin    territorial  boundaries 
of  the  two  Federal   Reserve  district  and  order,  d   that  all  of  the  tirritory 
bring  within  Humphreys  County  be  assigned  to  the  BlghtB  Federal  8 
District.     The  board  further  defined  the  northern  boundary  of  the  Sixth 
Federal   '  triot  In  the  State  of  Mississippi  ai  the  northern  bound- 

ary  lines  of  the  counties  of  Iss  tpn  tia.   Sharkey.   Yazoo,  Madison.  Leake, 
Neshoba,   and    Kemper,  alter  the  creation  of  the  new  couaty  of  Humph- 




/•:.    /'.    PA88M0RE,    GOVERNOR    OF    PHILADELPHIA 

FEDERAL  RESERVE  FA.\  R    TO  BEi  0ME  FRE SI- 
DES T  OF  BANK  OF  NORTH  AMERICA. 

E.  P.  Fassmore  "will  retire  as  governor  of  the  Federal 
Reserve  Rank  of  Philadelphia  On  March  1  to  Income  I'ri  si- 
dent  of  the  Rank  of  North  America  of  Philadelphia.  Mr. 
Fassmore  before  Incoming  connected  with  the  Federal  Re- 
serve Bank  had  been  identified  with  the  Franklin  National 
Rank  of  Philadelphia  of  which  he  had  originally  been  assist- 
ant cashier,  but  later  advanced  to  the  respective  off 
cashier  and  vice-president.  In  the  Bank  of  North  America 
Mr.   Fassmore  will  succeed   Charles   H.   Harding. 


OFFERING  OF  TREASURY  CERTIFICATES  IN 
ANTICIPATION  OF  TAXES. 
A    new    issue    of    Treasury    Certificates    of    Indebtedness, 

acceptable  in  payment  <>f  taxes,  was  announced  bj  Secretary 

of   the   Treasury   Carter   Class   on   Jan.   24.     These  certifi- 
3erii     i    M-i.  1020)  are  dated  and  bear  interest  from 
2  L020,  and  are  payable  March  15  1920.     They  bear 
interest   at   4H%!  the  last   previous  issue  of  tax  certificates 
(T    D    1020)    bore  intereei    at    IV,.      Treasury   Certificates 
Series  C  1020,  maturing  Feb.  2  1020;  Series  I)  1020,  matur- 
ing Feb.   16   1020  and  Series  TO,  maturing  March   15   1920 
(with  any  un-matured  coupons  attached)   will   R 
at   par  with  an  adjustment   of  accrued  interest  in  pa 
for  Certificates  of  the  Scries  T  M   4-1920  now  being  i 
The  latter  are  issued   in   denominations  of  $o00,  $1,000, 
S5.000.  $10,000  and  $100,000.     The  circular  issued  by  Secre- 
tary of  the  Treasury  class  gays  is  part: 

ertifieates  shall  DC  exempt,  both  as  to  principal  and  interest,  from 
all  taxation  now   or  hereafter  ImpneWl  by  the  ft  ,  ,ny  State,  or 

any  of  the  po  C  by  any  local  taxing  authority 

income 

cniuonly  know  n  a-  'd  war-profits  taxes, 

now  or  I  pon  the  income  or  profits 

of  individuals,  partnersh  :  '.r  corporations.     The  interest 

on  an  amount  of  bonds  and  certificates  authorized  by  said  act  approved 

I  1917.  and  amendment  lie  principal  of  which  does  not 
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exceed  in  the  aggregate  $5,000,  owned  by  any  individual,  partnership, 
association ,  or  corporation ,  shall  be  exempt  from  the  taxes  provided  for  In 
clause  (6)  above. 

Certificates  of  this  series  will  be  accepted  at  par.  with  an  adjustment  of 
accrued  interest,  during  such  time  and  under  such  rules  and  regulations 
as  shall  be  prescribed  or  approved  by  the  Secretary  of  the  Treasury,  in 
payment  of  income  and  profits  taxes  payable  at  the  maturity  of  the  certi- 
ficates.    The  certificates  of  this  series  do  not  bear  the  circulation  privilege. 

The  right  is  reserved  to  reject  any  subscription  and  to  allot  less  than  the 
amount  of  certificates  applied  for  and  to  close  the  subscriptions  at  any  time 
without  notice.  Payment  at  par  and  accrued  Interest  for  certificates 
allotted  must  be  made  on  or  before  Feb.  2  1920,  or  on  later  allotment.  After 
allotment  and  upon  payment  Federal  Reserve  Banks  may  issue  Interim 
receipts  pending  delivery  of  the  definitive  certificates.  Any  qualified  de^ 
positary  will  be  permitted  to  make  payment  by  credit  for  certificates  allotted 
to  it  for  itself  and  its  customers  up  to  any  amount  for  which  it  shall  be  quali- 
fied in  excess  of  existing  deposits,  when  so  notified  by  the  Federal  Reserve 
Bank  of  its  district.  Treasury  certificates  of  indebtedness  of  Series  C  1920, 
maturing  February  2  1920,  Series  D  1920.  maturing  Feb.  16  1920,  and  Series 
T9,  maturinK  March  15  1920  (with  any  unmatured  coupons  attached),  will 
be  accepted  at  par  with  an  adjustment  of  accrued  Interest  in  payment  for 
any  certificates  of  the  Series  TM4 — 1920,  now  offered  which  shall  be  sttl>- 
scribed  for  and  allotted. 

As  fiscal  agents  of  the  United  States.  Federal  Reserve  Banks  are  auth- 
orized and  requested  to  receive  subscriptions  and  to  make  allotment  in  full 
in  the  order  of  the  receipt  of  applica  ions  up  to  amounts  indicated  by  the 
Secretary  of  the  Treasury  to  the  Federal  Reserve  Banks  of  the  respective 
districts. 


DAVID  F.  HOUSTON  NAMED  TO  SUCCEED  CARTER 
GLASS  AS  SECRETARY  OF  THE  TREASURY. 
David  F.  Houston  was  named  by  President  Wilson  on 
Jan.  27  as  successor  to  Carter  Glass  as  Secretary  of  the  Treas- 
ury. The  resignation  of  Secretary  (!!ass  was  announced 
on  Nov.  IS,  and,  as  stated  in  our  issue  of  Nov.  22  (page 
1938),  followed  the  tender  to  him  of  the  seat  of  United  States 
Senator  Thomas  S.  Martin  of  Virginia,  who  died  on  Nov.  12. 
Mr.  Glass  has  postponed  taking  his  seat  in  the  Senate  until 
his  successor  as  Secretary  qualified  for  the  latter  post. 
Mr.  Houston,  who  has  been  chosen  by  President  Wilson  as 
the  new  Secretary  of  the  Treasury,  has  been  Secretary  of 
Agriculture  since  the  beginning  of  President  Wilson's  first 
term.  Mr.  Houston  assisted  in  the  organization  of  the 
Federal  Reserve  system,  and  was  also  identified  with  the 
organization  of  the  Federal  Farm  Loan  Board.  Russell  C. 
Leffingwell,  Assistant  Secretary  of  the  Treasury,  had  been 
looked  upon  as  the  one  likely  to  succeed  Mr.  Glass  as  Sec- 
retary, and  the  fact  that  he  was  finally  eliminated  as  a  candi- 
date is  said  to  have  been  due  to  opposition  on  politica 
grounds.  


SECRETARY     GLASS     WARNS     AGAINST     FURTHER 
EXPENDITURES   OR    CUT    IN    TAXES    IF    NEW 

LIBERTY  BOND  ISSUE  IS  TO  BE  AVOIDED. 
Secretary  of  the  Treasury  Glass  in  a  recent  statement 
dealing  with  the  condition  of  the  Treasury  Department, 
cautioned  against  the  entrance  of  Congress  "upon  new  field 
of  large  expenditure,"  or  against  a  further  reduction  of 
taxes,  if  a  new  Liberty  Loan  issue  is  to  be  avoided.  We  quote 
what  he  had  to  say  herewith  in  the  statement,  as  made  public 
Jan.    12: 

it  win  no  doubt  be  recalled  thai  on  Sept.  g  in  announcing  an  Issue  of 
tax  certificates,  i  made  certain  statements  concerning  the  Government's 
financial  position  and  prospects  for  the  balance  of  the  calendar  year,  and 
said  thai  the  turn  of  the  tide  had  conic  Now  that  the  figures  at  the  year's 
end  are  In  hand  It  appi  >  •  thai  mj  most  sanguine  expectations  have  been 
more  than  realized  On  the  basis  of  Treasury  daily  stat.  mi  n1  -  thi  Goi  ern- 
ment'i  gross  debt  on   lug.  30  L919  was  128,596,701.648  01 

On  Dec    31  It  amounted  to         25,837,078,807  38 


a  reduction  ol  S759.622.840  63 

Its  floating  debt    (unmatured)    treasury    certificates  ol 

tndebtedne  -    on  Aug   30  was         S4. 201 .139,050  39 

On  Dec   31  it  amounted  to  3,578,485,800  37 


a  reduction  of  %  622.653,250  ol» 

The  p"n  ion  "i  i  be  floating  be  refunded 

1,0]  2,387,500  '«• 
on  Dec  81  ii  amounted  to  i  ,326,66]  ,000  00 


a  reduction  ol  1686,726,500  00 

The  loan  i  on   Dec     II    weri    ol   Issues  maturing 

Jan.  2,  Jan,  i">.  Feb.  2  and  Feb    16  1920,  and  .  r  will  be  paid 

from  cash  mi  hand    Dec     '■'■!   a-d  from  the  pi  hi      ale  of  la\  c.  rtlfl- 

ted ,  thus  consummating  the  Tn  financing 

the  unfunded  portion  of  the  war  debt  In  such  a  waj  as  to  avoid  anj  large 

funding   opi  rat  ems 

\s  to  the  future  1)  may  be  stated  positlvel]  thai  unli  should 

enter  upon  new  fields  <>i  large  expenditure  not  Included  In  the  Tn 

estimates  or  should  make  a  reduction  In  the  amo f  taxes  in  addition  to 

eduction  made  a  year  ago  upon  the  recommendation  of  Secretary 
McAdoo  from  about  16.000.000,000  to  about  M ,000 ,000, 000.  wi  n 
forward  eonfldentlj  i"  the  ret  dement  of  the  floating  <ici>t  out  of  th 

provided  i>y  existing  Ian   and  miscellaneous  r< ipis  nwming  within  the 

genera]  lead  or  war  salvage  (although  further  >  certificates  m 

dimmi' lime  amounts  will  be  neceasarj  from  time  to  time  m  the  Intervals 

between  Income  and  profits  tax   installment    payments    .and  to  ill. 

reduction  ol  the  funded  war  debt  through  the  operations  of  the  Libert] 
Bond  Purchase  Fund  and  Sinking  Fund  alreadj  created  bj  law      On 

the  Other  hand  .  Should  <  longreSS  embark  upon  new  I  leldS  Ol  lame  expend  il  ore 

or  further  reduce  taxes,  n  will,  aa   i   have  already  Indicated,  be  clearly 
i  plana  and  call  upon  the  country  to  finance  I 

thi<  resulting  deficit  by  the  Ihhuc  of  a  now  Liberty    Loan. 


EDWIN    T.    MEREDITH    NAMED    TO    SUCCEED 

D.   F.   HOUSTON  AS  SECRETARY  OF 

AGRICULTURE. 

The  appointment  of  Edwin  T.  Meredith  as  Secretary  of 
Agriculture  was  sent  to  the  Senate  by  President  Wilson  on 
Jan.  27.  Mr.  Meredith  has  been  named  to  succeed  David 
(I.  Houston,  who  as  noted  in  the  preceding  article,  has  been 
chosen  to  succeed  Carter  Glass  as  Secretary  of  the  Treasury. 
Mr.  Meredith  is  the  editor  of  "Successful  Farming,"  and 
before  establishing  that  paper  was  publisher  of  the  "Farmers' 
Tribune.'*  He  is  President  of  the  Associated  Advertising 
Clubs  of  the  World,  a  director  of  the  Chicago  Federal  Reserve 
Hank  and  was  one  of  the  excess  profits  advisers  of  the  Treas- 
ury Department ,  appointed  in  1917.  He  was  also  a  member 
of  the  group  representing  the  public  at  the  industrial  confer- 
ence last  October.  In  a  statement  issued  at  Miami,  Fla.  on 
.Jan.  27.  Mr.  Meredith  said  one  of  his  first  undertakings  as 
head  of  the  Agriculture  Department  would  be  to  work  out 
some  method  of  getting  crops  to  market  "without  too  much 
lost    motion." 


FRANK  A.  MUNSEY  TO  MERGE  THE  SUN  AM) 
NEW    YORK  HERALD. 

Frank  A.  Munsey,  prominent  newspaper  and  magazine 
publisher,  announced  on  Jan.  24  his  intention  of  merging, 
on  Feb.  1  the  two  Xew  York  morning  newspapers— the 
"Sun"  and  the  "Herald" — the  latter  of  which  he  recently 
acquired. 

The  title  of  the  combined  paper  will  be:  "The  Sun  and 
X.  Y.  Herald."  Mr.  Munsey  on  Jan.  14  purchased  the 
"Hi  laid*',  the  X.  Y.  "Evening  Telegram"  and  the  European 
edition  of  the  "Herald,"  published  at  Paris.  All  of  these 
papers  were  acquired  by  him  from  the  estate  of  the  late 
James  Gordon  Bennett,  whose  father  was  the  founder  of  the 
"Herald." 

Mr.  Munsey  is  the  owner  also  of  the  N.  Y.  "Evening  Sun," 
the  Baltimore  "News"  and  periodicals  bearing  his  name. 
The  announcement  of  the  amalgamation  of  the  "Sun" 
and  "Herald"  and  the  reasons  therefor,  appeared  in  the 
latter  paper  Jan.  25  as  follows: 

Tuthr  Readers  1  ork  Herald: 

Beginning  with  next  Sunday's  issue  o(  the  "Herald"  (Feb.  1)  the  New 
Fork  "Sun"  and  the  New  York  "Herald"  will  appear  in  combination  as 
one  newspaper.  The  title  of  the  combined  paper  will  be  "The  Sun  and 
New   York   Herald." 

1  am  fully  conscious  that  this  announcement  will  come  as  a  preat  shock 
to  many  of  you,  meet  of  you,  in  fad  .  who  have  clung  faithfully  to  tin 

aid',  while  other  New   York  newspapers  ha\e  been  more  vigorously  handled. 

have  been  better  nourished  and.  as  a  consequence,  have  steadily  forged 
ahead  of  the  old  leader  in  circulation  and  in  earnings 

But,  in  spite  of  this  fact,  you  have  never  wavered  in  \  our  allegiance  to 
the   'Herald  "      The   reason   for   this.    I    assume,   is   that    the   "Herald"   has 

never  lost  it-  atmosphere  of  refinement.  A  newspaper  reflects  the  soul  of 
the  man  who  owns  ii  and  puts  himself  into  it.  Mr.  Bennett  was  a  man  of 
good  breeding,  a  man  of  refined  contacts,  B  man  of  the  world. 

The       Herald       has   covered   as   no  other   American    newspaper   has   ever 

.  the  doings  of  the  social  world,  dramatic  world,  musical  world  and 
world  of  sports,     its  sporting  news  has  had  a  peculiar  "Herald"  flavor. 

more  refined  in  theme  and  in  handling  than  such  news  in  other  newsp  .per-. 
Because  ol  these  outstanding  characteristics,  the  "Herald"  has  been  an 
dinary  favorite  with  women  readers  everywhere  women  of  educa- 
tion, position  and  refined  taste.  In  later  years  the  "Herald"  has  lacked 
manly  vigor,  tt  has  depended  largely  on  its  specialties,  whereas  it  should 
have  added  to  these  specialties  more  of  the  Btrength  of  the  vigorous  morn- 
ing aewspaper  of  to-day.  It  had  these  vigorous  qualities  in  big  measure 
ill  its  carlv  days,  and  thej  were  siil  outstanding  characteristics  of  the 
"  Herald"  when  it-  great  editor  and  ovv  ncr.  the  late  .lames  t  Gordon  Bennett  . 

was  in  hi-  prime,  his  Journalistic  vision  then  stretching  out  to  the  farther- 
most  parts  of  the  world. 

\\  IthOUl  hi-  hand  to  guide  it  .  w  Ithoul  his  genius  to  vitalise  it .  without  his 

generous  purse  to  finance  ii  .   it   has  given  place  in  the  race  for  supremacy 

Hut   in  spite  of  all  this  the  prestige  and  power  and  world  fame  of  the  New 

York  'Herald"  remain  undimnicd        The]  are  an  asset  of  inestimable  v  .due. 

i    can  be  great   w  ilhoul  them. 

I    waul    to  tell   you.   v  oil  st.iunch  friends  of  the  "Herald."   thai    I    was  no 

leasunhappj  than  perhaps  you  areto-daj  w  hen  mj  analysis  of  tin-  sit  ual  Ion 
in  the     Herald"  office  convinced  me  He. i   ii   whould  be  combined  with 

the  "Sun."      t   had  hoped   it    might    wisclv    be  continued  a-  an  independent 

entity,  if  I  had  >  [elded  to  sentiment  ami  pride  l  should  have  entered  upon 
he  fight  bo  to  conl  Inue  it 

Bur  pride  ha-  no  pi  LCI  he  "Herald" 

a-  an   Independent    cnlilv    would   have  been   in  opposition  to  all  the  I 

economics,  all  the  I  i  business 

md   worn  to  the  breaking   point.      There  is 

ii achlnerj  then  due      1  new  equipment  could  nol  be 

I    under  a    year  anil    a    half,   and    I  hen   at    a    COSt    of  a    million  dollars 

and    i 

ih,  "Sun    does  nut  need  the  "Heraid'ln  combination,  but  the  "Herald" 

need-    He        sou  The    "Sun"    has    .,    wo   derail    mechanical    equipment, 

enormous  in  aire  and  thoroughlj  representative  of  the  very  last  word  in 
printing  machinery,     'lie-     sun     baa  acres  of  floor  apace  for  its  printing 

plant,   for   il-  editorial  room-  an. I  I    inagnif  iceni  lv    equipped 

n. -w    paper  -hop   in   all   particular- 
Tin       Herald"  nol   onlv    h  i-  no  printing  niachincr.v  .  but   has  no  home,  or 

will  ha  v  i-  no  home  in  another  t  hi  ecu  months.      The  ground  lea-e  on  w  hich 

the  "Herald"    building  n-sls  terminates  al    Hie  end  of   April   ne\l    year,  and 

then  the  "Herald      building   w  II   become  the  property    of  the  owners  of  the 

ground. 

While  the  'Sun"  Is  in  an  impregnaby  strong  position  and  doe.  ma   need 

the      I  braid"    In   comhinat  ion  .    vet    it    cannot    help    benef  it  Ingjfrom   taking 
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on  the  "Herald"  atmosphere,  the  "Herald"  circulation  ami  the  "Herald" 
prestige.    The  "Herald,"  on  the  other  head,  WO  benefit  enormously  from 

combining   with   the   "Sun."      It   will   have   the   advantage   of   the   'Sun- 

fine  organization  and  of  the  "Suns"  gml  mechanical  equipment      M  ets> 

over,   it  will  get  from   the  "Sun"   the  \  igor  and  energy  and  initiative  that 

the  "Herald"  has  lacked  bi  receol  jreen.     it  win  ■.•■  treat  a  mmdn 

of  preel  Ige  as  it  jh  >    ,  for  I  be  "Suns'  rspuSat  Ion  for  deverneee  for  earnest- 
ness,   for  OOnrage   mounts   quite   as   big   in   the   aggregate   as   the   tar-famed 

reputation  <>r  the  New  York  "Herald."    Togetner,  in  one  entity,  these 

two  newspapers  ought    tO  mike  cm.  .per 

The  (ongoing  telle  rou  whj    i    >m  amalgamating  the  "Son"  and  the 

'  1 1  ii-  .  1.1  "       It    Is  a   long  statement     liut    the  OOOMion   merits   it.   i' 

right  to  have  tins  statement 

line    word     more    anil     I     have    done        The     \"ew      ^  nrk      'Herd, I 
"HenM        le   not   going   to   die        My    purchase    of    the    "Herald"    and    this 
merging    bring  it  back  to  its  own  again,  bring tt  haek  to  the  da>  I  of  its  youth. 
when  it  was  a  very  great  force  In  our  nation. 

I  i:  \\  i.     \     Ml  n-i 

Mr.  Munsey  on  the  same  date  published  in  the  "Sun" 
the  following: 

rrmlrrs   Of   Thr   Sun: 

Here  we  are  iln  In  on  another  ooneoUdatton,  and  this  time  eome  con- 
solidation. Three  and  ■  '  half  years  ago.  immediately  following  my  pur- 
chase of  the  "Sun,"  it  took  over  the  New  York  "Preea"  and  coneolklated  it 
with 

Now  it  is  the  Ne*  5  orli  "Herald"  thai  is  coming  In  a  tth  us.  ■  newspaper 
the  world      Beginning  with  next   Sunday's 

..I..    I.    the      Sun"    and    the    New     York    '-Herald"    will    be   combined 
in  one  newspaper        Thl    title  Of  the  amalgamated  paper  will 
and    Now    I  oil.    I  lerald." 

The   "Sun"    is    the   OldeBl    morning    newspaper    in    New    York, 
founded    in    1833        The     "Herald"    is  the   next    old. -si    morning  new  si. 
New   York.       It    was   founded   two   years  later,   or   in    lv  I  Of  these 

newspapers  has  played  I  nvii   part   In  American  Journalism.      Bach  was  « 
pioneer  on  different  lines 

Together  they  Overturned  and  revolutionized  American  journab 
were  I  he  pathfinders  and  pacemakers  of  our  present  day  journalism 
has  budded  bigger  in  its  spe.ial  field  than  any  other  American  newspaper 

The  sue,  .-s  of  the  am  <i  •  im  .'  Ion  of  the  "Bun"  and  the  Mew  i  ork  "Press" 
i«  an  outstanding  record  In  the  btstorj    ol    American  Journalism.    The 

Igamatlon   Of  the   "Bun"   and   the    New    York    "Herald" 

ought  tO  be  immeasurably  greater. 

Those  Iwo  newspapers  are  of  the  same  world,  the  world  of  Intel!. 
law  and  order,  and  each  new  spa  per  his  so  in  el  hi  ng  tO  bring  to  the  other  thai 
will  make  the  amalgamated  papers  better  than  either  has  c\er  been  on   Its 
own  II;  \NK      \.     MINSI'A 

Announcement  of   the   purchase   by    Mr.    Munsey   of   the 
"Herald"  and  the  other  papers  from   the  Bennett  estate 
appeared  in  the  "Herald"  on  Jan.   L<5  in  this  statement: 
To  the  Readers  of  t>><   Veu    \  ork  Herald: 

The    N.w    York    "Herald"    has   passed    into   the  hands  of   Mr.    Prank     \. 

blunsej .  w  ho  has  purchased  ail  of  i  in'  publishing  Interests  of  the  lat 
Gordon   Bennett,  ■•  the   n.w    Fork  "Herald,"  the  "Evening 

an"  and  the  Paris  edition  of  the  Nee  Vork  "Herald."     Mr  Munsey 
win  i el i  you  in  due  time  of  hi-  plans  for  these  newspapers. 

RODM  \n   \v  \N  \M  LEER, 
3TJ  \i;  IM'V  TRUST  OOMPANTi 
ton  of  the  estate  or  James  ti onion  Bennett 

Mr.  Munsey  is  a  Republican  and  for  many  years  was  a 

supporter  of  the  lato  Theodore  Roosevelt. 


TWO  HUNDRED  AND  THIRTY-TWO  COMPENSATION 
CONTRACTS  EXECUTED  BETWEEN  GO]  ERNMENT 

AND  RAILROADS. 
Compensation   contracts   between    t1  omenl    and 

railroad  corporations  covering  232  railroads  for  the  use  of 
tlie  properties  during  Government  control  had  beei 
as  of  Jan.  1  L920,  and  the  yjinnsJ  compensation  to  railroad 
companies  involved  in  completed  contracts  was  $717, 153,- 
182  10,  or  71',  of  the  total  annual  rental  of  $917,0 
paid  by  the  Qovernmenl  to  the  companies.  These  contracts 
included  two  contracts  with  lump-sum  payments  of 
734  80,  the  remainder  providing  for  annual  rentals.  The 
status  of  the  contract  situation  growing  out  of  Federal  con- 
trol of  railroads  was  contained  in  the  annual  report  for  the 
year  1919  of  E.  Marvin  Underwood,  central  counsel  of  the 
Division  of  Lav.  of  the  Railroad  Administration,  to  Walker 
D.  Hines,  Director  General  of  Railroads,  made  public  on 
Jan.  27.  Mr.  Underwood  added  that  negotiations  with 
railroad  corporations  as  to  main  additional  compensation 
contracts  are  being  actively  pushed.  He  also  pointed  oul 
that  in  addition  to  the  so-called  standard  contracts  ,-,. 
above  there  have  been  133  so-called  co-operative  contracts 
executed  between  the  Railroad  Administration  and  smaller 
railroads,  mostly  so-called  short-line  railroads.  "It  is 
appropriate  to  state.-'  said  Mr.  Underwood  in  connection 
with  the  standard  contracts,  "thai  the  actual  negotiations 
between  the  Railroad  Administration  and  the  companies 
has  progressed  satisfactorily  and  :>s  rapidly  as  could  be  ex- 
pected in  view  of  the  difficult  questions  of  fact  to  be  deter- 
mined in  each  ease  and  the  high  degree  of  care  and  accuracy 
required.  Practically  all  the  larger  systems  of  transporta- 
tion and  a  great  many  of  the  smaller  ones  have  executed  com- 
pensation contracts." 

Referring  to  claims  of  companies  for  special  compensation 
in  addition  to  the  "standard  return"  provided  for  in  the 
Federal  control  act,  Mr.  Underwood  stated  that  such  claims 


had  been  filed  bj   124  railroads  for  compensation  amounting 
in  all  to  192,318,780,  ami  that  of  these  claims  :;.,  have  been 
allowed  in  part,  totaling  17,408,619,  07  have  been  d< 
totaling  145,686,277,  and  8  have  been  withdrawn,  totaling 
1553,754, leaving  -till  pending  11  claims  tots 
Mr.  Underwood  also  reported  that  13  railroads  with  chums 

in  addition  to  their  standard  return . 

applied  for  the  appointment  of  hoards  of  referees  under 

the  provision  of  the  Federal  control  act,  thai  one  of  these 
petitions  has  been  dismissed,  and  in  one  as  •  has 

been  reached.  No  decisions  have  been  rendered  in  the  re- 
mainder, although  hearings  have  been  held  in  au  additional 

Air.  Underwood  described  in  detail  litigation  affecting  the 
railroads  under  Government  control  during  1919,  and  re- 
i  various  rate  questions  in  which  the  Railroad  Admini- 
stration has  been  concerned. 

Gratifying  progroM  in  avoiding  loss  and  damage  claims 

on  the  railroads  and  in  promptly  Bottling  BUch  claim-  pre- 
sented was  outlined  bj  Mr. Underwood  in  bis  description  of 
the  work  of  the  Claims  and  Property  Protection  Section  of 
his  division.     He  pointed  oul   thai  for  all  railroads  under 

Federal  control  the  number  of  unsettled  claims  on  hand 
had  decreased  from  806,707  on  April  l  L919,  t<>  465,722  on 
Nov.]  1919,  or  a  decrease  of  340, 98£  months.     Dur- 

ing the  same  period  there  were  2,439,692  of  Buoh  claims  pre- 
sented, while  2,780,677  were  disposed  of.    The  number  of 

ad    damage  claims   more   than   four   months 

old  also  was  reduced  from  363,476  on  April  1  1919,  to  148,683 

on  Nov.   I    1919,  Or  B  reduction  of  2]  1,793  in  seven  months. 

In  connection  with  fraudulent  claims,  Mr.  Underwood  re- 
ported that  the  claims  of  51  individuals,  firms,  ami  corpora- 
tions have  been  investigated,  indictments  have  been  secured 
in  5  oases,  29  are  under  further  investigation,  ami  17  have 
been  found  not  to  l«e  fraudulent.     Mr.  Underwood  said: 

follow  int.'    the    established    riMinn    of    the     Kailroad     Adtninist  rat  ion    tO 

minimise  m  troll  as  prevenl  loss  and  dam..  ed  advisable 

'he  methods  employed  by  all  railroads  under  federal  control 
in   the  handling  an  I   disposili    n  of  over,  damaged,  refused,  and   in.  ! 

freight,   to  establish   proper  precautionary  efforts  to  conserve  the   ■ 
such   freight    to   the  owners  and   railroads.      In     \pril.    1919,   Invest 

were  Instituted,  and  up  to  the  present  time  have  been  completed  on  0 

railroads,  and   it   has  developed  that    in  many  cases.  Individuals,  fin 

corpora'  Dg  of  this  cla^  ,,t  freight   for  the  railroads  did  not   mak 

proper  returns.  Criminal  prosecutions  are  in  progress  in  various  cities 
and  thus  far  recovery  has  been  secured  to  the  railroads  of  about   1137,000 

The  completion  of  tl  gatkras  on  all  Federal  controlled  railroad 

will  bring  about  a  noticeable  Improvement  in  the  practices  of  the  Indtvidoa 

railroads  in  the  handling,  recording  and  disposition  of  this  class  of  freight 


IVY  L.  LEE  ON  NEED  OF  ATTRACTING  BEST  TYPE 
OF  MEN   TO  RAILROAD  INDUSTRY. 

Ivy  Li.  Loo,  of  the  Association  of  Railway  Executives,  and 
formerly  assistant  to  the  president  of  the  Pennsylvania  RR. 
speaking  before  the  People's  Institute  at  Cooper  1'nion  on 
Jan.  27  stated  that  the  return  of  the  railroads  to  private 
management  on  March  1  will  he  of  supreme  importance  in 
enabling  the  companies  once  again  to  restore  the  esprit  de 
corps  of  their  personnel.  Mr.  Lee  notes  that  the  country 
"is  thoroughly  sick  of  Government  operation  of  our  rail- 
roads, not  alone  because  the  quality  of  the  service  has  fallen 
off,  but  because  there  is  an  evident  deterioration  in  the 
morale  and  efficiency  of  the  railroad  organizations  and  a 
steady  increase  in  expense  altogether  out  of  line  with  the 
natural  increase  in  costs  of  labor  and  materials  and  with  the 
amount  of  business  handled."      Mr.   Lie  also  said  in  part: 

for  fifty  years,  UP  to  about    IS  year-  ago,  the  railroad   business  offered 
one   of   the    most    attractive   opportunit  ies    to   able    American 
That  is  why  we  had  the  best  railroad  system  in  the  world  •    high- 

est  WSgee  and   the  highest    tazee  in  proportion   to 

:,>r  tin    lowest  rati-,  of  freight  of  any  great  railroad  system  in  the 
world. 

To-day  the  attacks  upon  the  men  to  whom  the  railr. 

salaries ,  the  hampering  restrictions  and  Interference  of  regulating 

make  the  voting  men  feel  that  the  railroad  busim  for  the 

displav    of  brains  and   the  best    qualities  of  the  St 

It   Is  supremely  important  to  attract  the  capital  ie  rail- 

road business,  but  if  that  capital  is  to  be  economical]) 

the  public  is   to  be  served  adc<|i:atcl\      the  railroad   business     our  greatest 

American  industry-  -must  continue  to  attract  thevi 

brains. 

To  bring  that  alxuit   it   is  essentia]  that   the  American  people  undt 
the  unique  contribution  to  the  welfare  of  the  country  in  Tirient 

railroad  offt 

mportnnt  that   the  people  should  manifest   their  belief  that   in  the 
most    honorable   and   attractive  of   American    business,-  -.wards 

should  be  made  available  to  men  capable  of  administering  railroad  property 
i  dcatty  and   m  the  public  int.    • 
In   other   words,   the  supreme   Deed    is   Hie  restoration  of  public  failh'ln 
those  who  run  our  railroads.      V  •:  of  railroad  man- 

agers in  office  tO-daj — most  of  them  men  of  high  patriotism  and  imbued 
with   a   sense  of  fidelity   to   public   interest        It    is   high   tittle  that    . 
giving  so  much  attention  to  criticism  of  railroad  anuses  in  t ). 
while  making  impossible  similar  abuses  in  the  future,  concentrate  our 'at- 
tention on  getting  behind  and  supporting  with  our  faith  andfour  praise 
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.1  ii  our  commerce  In  the  future 
ry  for  the  life  of  the  country. 
The  railroad  bus  I  -till.     It 

vanla  Railroad  terminal  at  New  York, 
but  no  -  I  to-daj  .     N. 

In    1' 

■  nod. 

-  day  In  the 
of  ralln  <\   on  «  hli 

lay  of  the  pr 

Istlll.     Since 
1901  th  i  Uesl  number  of  fr 

■ 

■ 

■   ■    i  ■  the  Dumber  ordered 

ss  than  l  ,124  and 
in  1918,  howevt  r,  only  131  | 
order) 

The  Bmalleet 

901    ra   1 ,182 

in  'the 

In  other  wi  -  and  bounds,  with 

private  own*  rshlp  with  our 
and  Its  plana  for  the 
nation. 
Th    di  'I'"  "i  on  a  busini 

esse  t  n. 

oft  be  United 
"I  i  lit   public  sentiment   Ib 
behind  r  constructive  railroad  legislation. 

further  than  that,  H  is  of  equal  Importance  that  the  public  ; 

of  u  e  United  State  thai  the  people  of  this 
countr:  thai  when  the  railroads  are  returned  to 

management    able  and  efficient  railroad  service  shall  be  supported  and 

backei  •  th  and  enthusiasm. 


CRANFORD  (X.  ./.)  CIVIC  BOARD  ON  THE  RAILROAD 
PROBLEM. 

The  Cranford  (N.  J.)  Civic  Board,  after  carefully  con- 
sidering the  many  questions  attendant  upon  the  railroad 
problem,  lias  expressed  its  conclusions  in  a  resolution  which 
while  not  attempting  to  suggest  the  details  of  a  complete 
working  plan,  sets  forth  the  fundamentals  which  in  its  opin- 
ion if  moulded  into  legislative  form  by  Congress  would 
enable  the  railroads  to  stabilize  their  credit.  The  board 
believes  that  the  porpetuation  and  development  of  our  rail- 
roads can  only  be  accomplished  by  keeping  faith  with  the 
investors  in  railroad  securities. 

The  following  is  the  resolution  of  the  board: 

Hrsohril — First,  That  this  Hoard  earnestly  favors  private  ownership  and 
operation  as  contradistinguished  from  Government  ownership  and  opera- 
tion,   and    looks    with    approval    upon    the   proclamation    Of   the  President 

returning  the  roads  to  their  owners  on  March  1st.  thus  affording  an  op- 
portunity for  Congress,  In  the  meantime,  to  enact  proper  protective  legis- 
lation. 

Second,  Thai  ( longress,  In  the  proposed  legislation,  should  provide  for  the 
protection  of  the  railroads  during  the  transition  period  by  the  continuance 

of  the  standard  return  until  a  proper  rate  structure  can  be  established,  and 

by  proper  funding  for  a  definite  period,  of  say.  ten  years,  of  the  obligations 

Incurred   by   the  carriers  during    Federal   control,   at   the  instance,   or  with 

the  approval  or  the  Director  General,  for  additions  and  betterments.     No 

attempt    should   be  made  to  strip  the  carriers  of  quick  assets,   in  order  to 

pay  this  capital  Indebtedness  to  the  Government.     It  is  in  the  int. 

the  public  thai   the  carriers  should   not    be  required  to  resume  with 
treasuries  their  transportation  duties.  ,m  the  efficiency  of  which  the  public 

Is  absolutely  dependent 

Third,  Thai  a  rule  of  rate  making  should  be  declared  in  the  statute  which 

will  Rive  assurance  to  prospective  Investors  that  the  revenues  under  average 

conditions  will  l>e  adequate  to  make  their  investment  safe.  These  revenues 
should  be  sufficient  to  provide  for  the  expenses  of  operation.  Including 
taxes  and  the  cost  of  labor,  a  fair  return  on  the  property  already  being  used 
for  the  public  set  vice,  and  enough  additional  to  give  the  roads  proper  credit 
to  obtain    the  capital   needed   to  keep  their  facilities  and  service  up  to  the 

requirements  of  commerce, 

FOWlh,  That   this  board   unqualifiedly  condemns  the  novel  doctrine  now 

ted  of  di  Driving  any  carrier  of  a   part   of  its  earnings  at   lawful  rates. 

It   regards  ■'■"l  b  a   proposal  as  a  menace  to  the  security  of  all  property,  and 

door   to   a   socialization   of  our   ( lovernment .      It   ea! 

protest,    igainst  the  adoption  of  this  daicerous  principle. 


TRIAL   OF    SOCIALIST   ASSEMBLYMEN    Wlin    WERE 
DENIED   SLATS   IX    \i:\\     YORK    STATE 
LEGISLATURE. 
The  trial  of  five  membi  pb  of  the  Socialist  Party  who  were 
suspended  from  the  New  Fork  stale  Assembly  at  its  opening 
i  <m  Jan.  7  began  on  -Ian.  20  before  the  Assembly 
Judiciary   ( 'ommil  i 

The  chargi  a  against  the  Socialists  were  predicated  <>n  evi- 
dence obtained  by  the  Lusk  Legislative  Committee  (which 
ine  time  past  lias  been  investigating  radical  activities 
ami  propaganda  in  New  Fork))  ami  the  indiotmenl  against 

them  was  drawn  up  by  Charles   I).   Xeutoii.  State  Attorney 
(I,  in  [  iu   the    I, lisle    (  'ollllllit  tee. 

in l.i a i ■«  d  in  a  re  i >!n i  ion  offered  on  Jan.  ~ 

•■"■ii    I..   Adler,  of   Roohi  iter,  majority 

recorded  againsi  the  measure, 

four  of  them  i ••  by  Socialists  and  (he  other  two  by 


Assemblymen  J.  Fairfax  McLaughlin  aud  William  Evans, 
Democrats,  both  of  the  Bronx,  New  York. 

The  five  Socialists  expelled  from  the  Assembly  are  August 
Claessens,  representing  the  17th  Assembly  District  of  Man- 
hattan; Louis  Waldman,  of  the  8th  Assembly  District, 
Manhattan;  Charles  Solomon,  of  the  23d  Assembly  District, 
Brooklyn;  Samuel  A.  DeWitt.  of  the  3d  Assembly  District, 
the  Bronx,  and  Samuel  Orr,  of  the  4th  Assembly  District, 
the  Bronx. 

a  the  trial  opened  at  Albany  Charles  Evans  Hughes 

and  the  members  of  a  committee  appointed  by  the  Bar 

ciation  of  the  City  of  New   York  to  appear  at  the  trial  to 

lard    'In     ii:'  ttative    government" 

.  secluded  from  participation  except  as  counsel  for  the 

Socialists.     The  same  day  the  committee  returned 

to  N<  w   York. 

The  first  session  closed  after  Morris  Hillquit,  chief  counsel 
for  thi  ad   made  and  argued  his  final  motion. 

This  i  the  proceedings  and  the  charges  against  his 

ssed.     It  also  questioned  the  legality  of  their 
set   forth  that   the  char:  si   the  five, 

even  if  proved,  were  not  sufficient  to  warrant  their  suspen- 
sion or  expulsion.  Warning  was  voiced  by  Mr.  Hillquit 
that  oppression  of  men  for  political  beliefs  had  led  to  revo- 
lution in   Russia  and  Germany. 

Louis  M.  Martin.  Chairman  of  the  committee  who  pre- 
sided, turned  ''own  the  objection  of  .Mr.  Hillquit,  who  ques- 
tioned the  right  of  the  Judiciary  Committee  to  sit.  as  judges 
and  jurors  in  the  trial  because  of  alleged  bias  and  hostility 
toward  the  suspended  members. 

"You  stand  here,"  said  Mr.  Hillquit,  "not  as  judges,  but 
as  accusers.  Let  us  feel,  let  the  people  of  the  State  feel, 
that  these  men  are  not  having  a  mock  trial." 

The  statement  of  the  case  against  the  five  Socialists,  read 
by  Chairman  Martin,  asserted  that  information  had  come 
to  the  Assembly  that  the  five  suspended  members  had  merely 
pretended  loyalty  in  order  to  be  elected  ami  that  their  real 
intent  and  purpose  was  to  overthrow  the  Government,  by 
peaceful  measures  if  possible,  but   by  force  if  necessary. 

The  trial  continued  Jan.  21  and  22  with  John  B.  Stanch- 
field  and  Martin  W.  Littleton,  prominent  lawyers,  arguing 
in  support  of  the  Assembly's  action  and  Morris  Hillquit  ami 
others  defending  the  suspended  members.  Evidence  was 
presented  by  the  prosecuting  attorneys  in  the  form  of  litera- 
ture which  was  intended  to  prove  that  the  doctrines  of  the 
Socialist    Party   are   radical   and   revolutionary. 

Important  evidence  was  given  to  the  Judiciary  Committee 
on  Jan.  28  \>y  George  R.  Lunn,  Mayor  of  Schenectady,  now 
a  Democrat,  but  who  in  1911  and  again  in  1915  was  elected 
on  the  Socialist  ticket.  He  ran  on  the  same  ticket  in  1913 
but  was  defeated.  He  broke  with  the  Socialists  in  1915, 
when  the  party  leaders  sought  to  control  his  actions  as 
Mayor,  particularly  in  connection  with  appointments,  and 
was  elected  Mayor  last  year  on  the  Democratic  ticket. 
Mayor  Lunn,  according  to  the  press  advices,  testified  that 
in  1911  representatives  of  the  Socialist  local  in  Schenectady 
made  him  sign,  the  night  before  election,  a  blank  form  o* 
resignation  to  be  used  in  case  he  failed  to  obey  the  orders 
of  the  party  leader.  He  refused  to  sign  suoh  a  blank  in 
1915,  was  disciplined  thereafter  and  left  the  party. 

Mayor  Lunn  while  on  the  stand  registered  his  opposition 
to  the  method  employed  by  the  Assembly  in  seeking  to 
purge  itself  of  the  Socialist  members  and  later  the  same  day 
made  public  this  statement: 

Qtegonlsm   to  the   Socialist    Tarty  anil    its  un-American   luetics  doc* 
not    blind   me  to  tin-  fact    that    the   proceeding   initiated   hy   Speaker 
was    ti..t    only    arbitrary    hut     violative    of    the    fundamental    principles    of 

const  i  ut  tonal   government 

i  believe  in  true  Americanism  and  not  in  that  hysterical  Americanism 
which  would  rouse  men  to  even  where  the  crime  was  not  violence 

of  action  hut  variance  of  opinion. 

i  t  line  when  we  must  thmk  clearly  and  consistently.  Kai'll  in  our 
Instltul  '.is  must  not  be  threatened  by  allowing  even  legislators  to  do  rio- 
lenoe  to  the  principles  of  our  institutions,     i    is  far  more  Important  that 

we    lie    Hue    to    ourselves    and    the    principles    for    which    this 

stands   than   'I    ''    WI  Insl    a   minority  .simple  because 

i  h.  ■         ■  .1   ail  tude. 

.  Demies  of  tins  de- 

lolenl    inert    row.      Hut 

, .(  iuld  be  equall)   determlni 

On,    how  e\  it   IT  I      al     Should    not 

be  de  1 1  ■ 

111  order  to  pn  QtS  of  thl  I  c.i liny  of  the 

than  the  tyranny  of  a  group  i 

i  order  bj  the  Bo- 
ire  true,  imi  ihc.r  met  hod  for  Improvement  is  hopelessly  muddled. 

best    met   by 

• 

i  >\  i'h  the  commendable 
■    .■  N.«   \  ori.  i  v  v    Bar 
,,s  well  le  "t  the  Mew  n  orl  d  Ion. 
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oe  of  the  trial  was  ordcnd  to  be  served  on  the  five 
Socialists  on  Jan.  l  I  by  the  Judiciary  Committee.  In  this 
notice  the  trial  was  referred  to  as  an  "investigation, 
when  this  f ac1  ww  called  to  the  attention  of  Speaker  Sweet, 
i  i nan  Marl  in  and  oth<  rs  connected  w  ith  the  proaeoution 
insisted  thai  the  proceeding  was  not  a  trial  bul  an  in- 
stated   in    notice   to   appear.    This   notice 

I    as   folio. 

State  of  New  Yorl 

the  Assembly  <<i  the  St  \  <>rk  us  to  ihr  qua 

Waldman, 

<   pursuant   '  I   by  the 

ii'oi'Ncu  York  on  Jan  7  i'i.  of  which 

i   herewith  served,  the  Judlc  ary  Committee  of  the  Km 
state  hi  Men   York  trill  begin  the  Ini  r  qualifications  and 

eligibility  to  a  seal  In  thi  Capitol]  Ubeny, 

a.  20  L920  at   1 1  a.  m. 
Take  further  notice  thai  the  J<id  ably  lias 

formal.  procedure  for  such  on,  a  copy  of  which  is  also 

hare* ith  ten '-<i  upon 

THB  .HDH'l  \KV  COMMITTEE  OF  THE  ASSEMBLY 
By  LOUIS  M    M  IRTIN    Chairman. 
Dated  Jan.  ll  1920. 

Chairman   Martin  of  the  Judiciary  Committee  outlined 
at  the  beginning  of  the  proceedings  the  oharges  apon  which 

the  trial  would  be  based.     1  le  said: 
Information  came  to  the    Vssembly  tbn  <  hannels  t h;it  the 

■  ■it loned  in  ' i'i-  pr lln  -  * i  j  n how 

platform  of  principle*  and  whoee  doctrinei  d       -  si U-*l  for 

ami  demanded  the  complete  destruction  of  cur  form  <>f  government  i>>  i li«- 
foment  at  i<>n  of  industrial  unreel  the  bringing  into plaj  of  force  and  violence 
and  dir<--t  art  Ion  bj  t  he  mane   that  l  he  a  en  here  menl  loned,  affiliated  a  H  ii 

bed  to  and  ■  vocated  em  i>  pi 
ami  are  In  favor  of  the  absolute  in  of  minority  for  majority  rule, 

that  they  are  In  hearty  accord  and  sympathy  with  the  soviet  Government 

d  their  solidarity  therewith. 

ii  i.   ilaimed,  among  other  things,  that  In  1917,  when  our  country  was 

ad  summoned  the  i  the  people  to  that 

niggle,  the  pan  \  or  so  :letj  to  which  these  men  belong  and  to  whose 

program  tin-  I,  In  open  convenl  on,  and  with  calculated 

deliberation,  denounced  the  a  capitalistic,  its 

motive  profiteering,  and  pledgi  a  In  that  party  to  opp 

d  ali  the  mean    adopted  by  the  Government  for  carrying  on  the  war 
l  poeslbe  a  e  and  vote,  In 

public  and  In  pr    ate,  opposed  re  Intended  to  aid  the 

VOfl  of  the  war  to  a  sue,  i    itid  comfort   to  the 

i  ■•  thai  in   August  1919,  after  the  schemes  and  • 

of  the  Russian  s,..  were  fully  known  and  their  practices 

and  principles  fullj  of  which  these 

ini'ii  are  members,  In  d  i  onventlon  declared  their  allegiance  to 

mill  solidarity  with  such   Rus 

Domination  and  procured  their  election  under  the  pretense  to  the 
people  thai   they  were  merel  ly  established 

truth  and  la 
disguise  ami  cover  up  :'  tenl  and  purpose  to  overthrow    ihls 

lalm  is  made  th  ii  tin  ■•■  men  are  with  othi 

and   to 

i  weaken 
the  fam  the  seed  of  capitalism,  to  des 

Influence  of  the  Church  and  overturn  the  whole  fabric  of  a  constitutional 

fori  1 1 

Our  inquiry  will  be  a  ind  determine 

whether  there      I  nil  a  in 

The  Hughes  Committee  of  the  New  York  City  Bar 
eiation  in  a  Bti  I  to  the  Judiciary 

nittee  on  Jan.  20  called  upon  the  committee  to  r 
the  five  Socialists  to  full  membership  in  th  ly  and 

warned  thai  body  thai  the  very  evils  which  it  was  seeking 
to  avoid  would  be  precipitated  by  the  continued  suspension. 
Mr.   !  -Meiit   in  behalf  of  the  Bar  Committee, 

copies  of  which  were  distributed  among  the  members  of 
the  Judiciary  ( Committee,  wi 

We  appear   as   a   special    committee   appointed   pursuant    to   resolution 
adopt eil  by  the  Association  of  the  Har  of  the  city  of  New  York  at  its  annual 
meeting  held  on  Jan.  13  1920. 
We  do  not  represent  the  members  under  suspensl  in  or  the  SociaUsI 
have  no  sympathy  with  the  aims  of  that  party.      We  appeal 
as   the  representatives   of   the  Association   of   the   Bar.   and   in   the  public 
to  place  before  your  committee  considerations  which  we  deem  to 
be  of  fundamental  Importance  In  Mrs  prooootilng. 

In  view-  of  the  gravity  of  the  questions  involved  and  the  minus 
quences  which  may  follow   any  deflect  ion  from  sound  constitutional  prac- 

■ 
of  this  proceeding  and  the  Immedlat  which  are  required 

In  the  light  of  the  constitutional  ri-lus  of  these  suspended  me.n'  ■ 
of  the  constituencies  which  they  have  been  elected  to  repres 

We  believe  that  the  following  facts  are  undisputed: 

1.  That  the  meml  "ti  weredoly  elected  to  the  Assembly. 

2.  That  when  tb  -■  appeared  with  their  credentials  the 
admitted  to  take  the  oath  of  office  and  that  they  severally  took  such  oath 
and  were  admitted  to 'the  privileges  of  the  Hot 

3.  That  aa\  Ing  taken  the  oath  aed  hat  tng  been  admitted  to  all  the  privi- 
leges of  members  of  the  Ass<  mbly  they  pal  D  of  the 

r  and  otherwise  acted  as  members  until  their  b 

4.  That,  after  having  taken  the  oath  and  having  been  admitted  as  mem- 

sembly,  they  were  suspended  and  dented  the privilege  of  their 
seats  without  a  hearing  or  opportunity  to  be  heard 

5.  That  prior  to  said  suspension  there  was  no  charge  against  tttei 

id  there  is  no  charge  pending  against  them  that  they  were  not  duly 
or  that  they  do  not    p.^s.-ss  the  quai;fi<  -ibed   by   the 

Constitution,  or  that  they  are  not  of  sound  mind,  or  that  they  have  not 
taken  the  constitutional  oath  of  office,  or  that  they  have  been  convicted 
of  any  crime,  or  that  they  have  committed  any  overt  act  constituting  a 
criminal  offense,  or  that  they  have  been  guilty  of  any  violation  of  law.  or 


that  they  haw  bean  g  ilty  of  any  misconduct  while  members  of  this 
Aasemb'y . 

ii    Thai  by  reason  of  their  suspension  these  mi  been  denied 

all  the  privileges  of  their  seats. 

7.  That  by  reason  of  the  suspension  of  •  'tire  are  five 

act  a  ithout  represi 

that   then  are  no  vaeanei.-.  that  can   be  fillixl  by  •  I 

d  of  representation  will  continue  as  | 

which  may   be  until  the  end  of  the  !• 

•   at  the  following  propositions  as  abundantly  supported  by  reason 

and  pi 

I.   That   tin-  power  of  the  Asseml  ly   under  th(  l>e  the 

if  the  qualifications  of  lm  own  meml  .  power. 

but  is  to  be  exercised  as  a  prerogative  In  mental 

conceptions   of  due   proc.-sss   and    the  essential   principles  of  representative 

govern 

J    That  all  questions  as  to  ti  the  ca»e 

re  properly  presented  tx  Imltted  to  member- 
ship in  the  Assembly 

8.  That  after  the  oath  has  been  adminlsl  .  r  and  he  has 

M,itt,<l  to  the  pri\  Ib-gi-s  of  tin    i  ..f  those 

l  pt  by  espol 

1  Th  it  a  member  cannot  be  expelled  except  upon  proper  charges  and 
after  due  opporsQBttsas  to  be  heard. 

Li    after  he  has  taken   the  oath  of  .  ,   Ims'ti  adm 

the  privileges  of  membership  in  the  Mouse  | 

or  dented  these  privileges  pending  Inquiry,  bul  only  upon  I  I 

proper  charges  have  been  sustained  after  hi 

C   That  when  a  meinbcr-eleci  preasnti  himself  I  f  office 

he  cannot  be  denied  the  privilege  of  taking  it.  or  after  the  oath  has  been 
taken  it  oannOt  be  dented  adequacy  merely  because  of  any  alleged  opinion, 
state  of  mind  or  intent,   claimed  to  be  inconsistent   with   th:-  oath. 

7     That,  mindful  of  the  li-ssons  of  history  and  as  I  poUttOa] 

liberty  and  representative  institutions,  it  was  expressly  ordained  by  the 

people  in  the  Constitution  ot  the  State  that  no  other  I  |    lion  or 

ti-st  save  that  set  forth  in  the  Constitution  should  be  required  as  a  quali- 
fication for  office  of  public  trust,  and  the  Assembly  has  no  authority  to 
establish  any  in  addition  to  the  prescribed  official 

8.  That  it  la  of  the  essence  of  representative) government  that  no  member 
shall  be  expelled  from  the  Legislature  or  deprived  of  the  privileges  of  his  seat 
merely  because  of  political  opinions,  or  affiliation  with  «  political  party, 
n  the  absence  of  any  proved  violation  of  law  on  his  part  or  of  misconduct 
as  a  member  of  the  Legislature. 

•)  That  it  is  essential  to  the  security  of  the  community  and  to  the  main- 
tenance of  law  and  order  that  the  peaceful  means  of  political  expression 
through  the  ballot  box  and  representatives  in  legislative  assemblies  should 

not  be  denied  or  const  Ituendee  disfranchised  in  cause  of  pollticaJ  opinion  ■ 

1  (I.    That  it  is  of  the  essence  of  the  institutions  of  liberty  that  it  I  - 
nized  that  guilt  is  personal  and  cannot  be  attributed  to  the  holding  of  opinion 

or  to  mere  intent  in  the  absence  of  overt  acts  that  a  member  elected  to  the 

Assembly  is  entitled  to  the  benefit  el  th,  pr,  -umption  of  innocence:  and 
that  a  member  of  the  Ass,  mbly  duly  elected,  bring  of  sound  mind  and  pos- 
sisssing  the  qualifications  prescribed  by  the  Constitution,  cannot  properly 
be  expelled  or  denied  the  privileges  of  his  seat  except  upon  charges  duly 
laid  and  upon  proof  duly  taken  of  personal  misconduct  as  a  member  of  the 
Assembly  or  of  the  commission  by  him  of  some  act  constituting  a  violation 
of  law. 

11.  We  deem  it  important  that  this  vital  issue,  the  proper  decision  of 
w  Inch  i-  p  the  security  of  t  he  republic,  should  not  be  obscunsl  by 

the  reception   of  testimony,  statements  or  dedal  .  matters  here 

or  abroad  in  .he  attempt  to  indict  a  political  party  or  organisation  without 
Qg  proper  chargi-s  with  proper  specifications  directly  connevting 
members  accused  of  personal  and  guilty  participation  in  D 

We.    therefore,   respectfully   urge 

That  this  committee  at  once  report  to  the  Assembly  1 1  -<o  ques- 

tion properly  before  the  committee  of  any  disqualification  on  the  part  of 
these  on  mbers:  that  no  el  |  these  members  of  any  constitutional 

•  n  or  of  any  misconduct  in  office  or  of  any  violation  of  law 
on  their  part  have  been  properly  ll 

We  also  urge  that  this  committee  report: 

The    the    members   under    SUSp  |    to    the 

priviiegi-;  of  their  seats  and  that  if  it  is  desin  d  to  pre*  nt  any  1 1 

them  of  any   violation  of  law    such  charges  should   he  properly   f •  >ri 

'   'liitil  such  Charges  properly  laid  h.  I    by    proof 

after  due  opportunity  to  be  heard  tie  .'I   lie-  pro  i- 

bl  n  cognition  of  their  own  rights  and  of  the  rights  of 

their  const  it  in 

ipport    of    these    propositions    and    suggestions    we    submit    a    brief 

herewith: 

CHARLES  B    rZTTOHBS,  JOSEPH  M.  PROS 

MOUi.w    i    O'BRIEN,  OOOEN    L     M 

LOOTS  M  xksiiai.L. 

i 
Ni  w   York.  .Ian.  l'.l  1920, 

On  Jan.  'JO  there  was  laid  before  the  Ass*  mbly  s  nn  morial 
from  the  Special  Committee  of  th'  toiatJon  of  the 

City  of   N'ew   York  urging  th:  ion   of  the  five 

Socialist  members  he  rescinded,  that  tin  . 
to  their  -ni  that  they  should  enjo] 

their  seats  until   there   had   1"  any 

mst  them  of  personal  m  -  >r  vio- 

lation of   law.     The  memorial  was  .  of  the 

Sooialis  lyman  William  ('.  Fork, 

who  subsequently  was  rule<l  out  of  ord<  • 
apon  objections  from  majority  leader  A.dJ 

Mr.  1  lillqui 

and  tin  ir  eon: 

of  the  action  of  the   I 

Dating  J 

- 
- 

We  b  '  pro- 

i posing  the  com- 
glad  to  i  all  facORii  i  carry 

out  the  object  for  whicl- 

The  preamble  of  the  resolution  adopt*  mbly 

.Ian.  7,  and  to  which 
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suspended  Assemblymen  ware  members  of  the  Socialist 
Party,  whose  activities  in  opposition  to  carrying  on  the  war 
"did   .   .   .  stamp  the  said  party  and  all  its  members  with  an 

inimical  attitude  to  the  besl  interest  of  the  United  States 
and  the  State  of  N<  w  York.'- 

The  text  of  the  resolution  was  as  follows: 

Whereat,  Louis  Waldman.  August  Claessens,  Samuel  A.  DoWitt,  Samuel 
Orr  and  Charles  Solomon  are  members  of  the  Socialist  Party  of  America;  and. 

Whereat,  The  said  Socialist  Part}'  did  at  its  official  party  convention 
held  at  the  city  of  Chicago,  111.,  in  the  months  of  August  1919.  declare 
its  adherence  and  solidarity  with  the  revolutionary  forces  of  Soviet  Russia. 
and  did  pledge  Itsetf  and  its  members  to  the  furtherance  of  the  international 
Socialist  revolution:  and, 

Whereat,  By  such  adherence  and  by  such  declaration  made  by  the  said 
party,  the  said  party  has  indorsed  the  principles  of  the  Communist  Inter- 
national, now  being  held  at  Moscow,  Russia,  which  International  Is  pledged 
to  the  forcible  and  violent  overthrow  of  all  organized  Governments  now- 
existing. 

Whereat,  Section  ."  of  Article  II  of  the  constitution  of  the  Socialist  Party 
of  America  provides  that  each  member  of  the  Socialist  Party  of  America 
must  subscribe  to  the  following: 

"In  all  my  political  actions  while  a  member  of  the  Socialist  Party  I 
agree  to  be  guided  by  the  constitution  and  platform  of  that  party";  and 

Whereas,  Section  13.  subdivision  A  of  the  State  constitution  of  the 
Socialist  Party  of  the  State  of  New  York  provides, 

"A  member  may  be  expelled  from  the  party,  or  may  be  suspended  for 
a  period  not  exceeding  one  year,  for  the  following  offenses:  For  failing  or 
refusing  when  elected  to  public  office  to  abide  and  carry  out  such  Instruc- 
tions aa  he  may  have  received  from  the  dues-paying  organization,  or  as 
prescribed  by  the  State  or  national  constitution,"  and 

Whereat,  Such  instructions  may  be  given  by  an  executive  committee 
made  up  in  whole  or  in  part  of  aliens  or  alien  enemies  owing  allegiance  to 
Governments  or  organizations  inimical  to  the  interests  of  the  United  States 
and  the  people  of  the  State  of  Xew  York,  and 

Whereas,  The  national  convention  of  the  Socialist  Party  of  America, 
held  at  St.  Louis  from  about  April  7  to  April  14  1917.  did  duly  adopt  reso- 
lutions that  the  only  struggle  which  would  justify  taking  up  arms  is  the 
class  struggle  against  economic  exploitation  and  political  oppression  and 
particularly  warned  "against  the  snare  and  delusion  of  so-called  defensive 
warfare."  and  such  resolutions  further  provided  "as  against  the  false  doc- 
trine of  national  patriotism  we  uphold  the  ideal  of  international  working 
class  solidarity";  and 

Whereas,  The  Socialist  Party  of  America  did  urge  its  members  to  refrain 
from  taking  part  in  any  way.  shape  or  manner  in  the  war  and  did  affirma- 
tively urge  them  to  refuse  to  engage  even  in  the  production  of  munitions  of 
war  and  other  necessities  used  in  the  prosecution  of  the  said  war  and  did 
thereby  stamp  the  said  party  and  all  its  members  with  an  inimical  attitude 
to  the  best  interest  of  the  United  States  and  the  State  of  New  York: 

Whereat,  As  the  said  Louis  Waldman,  August  Claessens.  Samuel  A. 
DeWitt.  Samuel  Orr  and  Charles  Solomon,  members  of  the  Socialist  Party 
of  America,  having  been  elected  upon  the  platform  of  the  Socialist  Party 
of  America,  have  thereby  susbcribed  to  its  principles  and  aims  and  pur- 
poses against  the  organized  government  of  the  United  States  and  the  State 
of  New  York,  and  have  been  actively  associated  with  and  connected  with 
an  organization  convicted  of  the  violation  of  the  Espionage  Act  of  the 
United  States;  therefore  be  it 

Rcsolced,  That  the  said  Louis  Waldman,  August  Claessens.  Samuel  A. 
DeWitt,  Samuel  Orr  and  Charles  Solomon,  members  of  the  Socialist  Party. 
be  and  hereby  are  denied  seats  in  this  Assembly  pending  the  determination 
of  their  qualifications  and  eligibility  to  their  respective  seats;  and  be  it 
further 

Resolced.  That  the  investigation  of  the  qualifications  and  eligibility  to 
their  respective  seats  in  this  Assembly  be  and  it  hereby  is  referred  to  the 
Committee  on  Judiciary  of  the  Assembly  of  the  State  of  New  York,  to  be 
hereafter  appointed,  and  that  the  same  committee  be  empowered  to  adopt 
such  rules  of  procedure  as  in  its  judgment  it  deems  proper,  and  that  said 
committee  be  further  empowered  to  subpoena  and  examine  witnesses  and 
documentary  evidence,  and  to  report  to  this  body  its  determination  as  to 
the  qualifications  sad  elgihility  of  the  said  Louis  Waldman,  August 
Claessens.  Samuel  A  DeWitt,  Samuel  Orr  and  Charles  Solomon,  and  each 
of  them  respectively    to  a  seat  in  this  Assembly. 

On  Jan.  12,  Charles  D.  Donohue,  of  New  York  City, 
Democratic  leader  of  the  State  Assembly,  offered  a  resolution 
which  would  have  seated  the  Socialists  "with  full  power  and 
rights  until  such  time  as  the  whole  body  should  sustain  the 
charges." 

"That  resolution  is  out  of  order,"  said  the  Speaker.  "The 
proper  way  to  go  about  it  is  to  make  a  motion  to  reconsider 
the  vote  upon  which  the  resolution  suspending  them  was 
adopted  on  Wednesday  last .     I  will  entertain  such  a  motion." 

Mr.  Donohue,  acting  on  the  Speaker's  suggestion,  then 
made  his  motion,  which,  however,  was  defeated  by  a  vote  of 
71  to  :;:!.  In  his  remarks  on  the  subject  Mr.  Donohue 
said: 

I   hold   no  brief  for  the  Socialist    Party        I   know   that    this  is  a  situation 

which  calls  for  heroic  treatment         Bill    an   impression   has  ltoiic  out.   abOUl 

.•  anil   abOUl    the  nation,   t  li.it    these  nun   whom   we  ha\c  indicted, 

•  f  jrc  thej   »crc  given  a  hearing,  with  ail  that  ba- 
in Me    interest  of  Justice,  and  in  the  Interest  of  representative 
Government  and  of  American  Institutions,  i  think  that  the  manly  thing 

for  us  lo  do,  if  ire  hav  acted  hastily  .  is  tO  confess  our  error  and  do  what 
we  can  to  make  •  1 1 >  for  it 

Their  constituencies  might  to  l.e  I  BniBSSIII  Wtl  While  I  condemn  the 
principles  of  Socialism,  particularly  their  insidious  doctrinal  as  put  forth 
broadcast  throughout  New  York  City,  nevertheless  I  think  they  should 
be  seated  during  their  trial. 

lie  added  that  lie  did  not  e. msider  it  a  party  issue  at  all. 

but  admitted  that  he  made  Ids  motion  beoaUSC  members  of 
the  Democratic  party  in  New  York  City  decided  it  was 
tin-  proper  course  to  take. 

On  .Ian.    I!l  motions  to  re-eal    the  five  suspended  Socialist 

members  of  the  Assembly,  pending  the  result   of  their  trial, 

KDd  to  jive  them  an  opportunity  to  debate  the  action  of  the 

ibly    in    suspending    them,    were    ruled    out    of    oider 


by  Speaker  Sweet.  The  Speaker  on  the  same  date  likewise 
ruled  out  a  suggestion  that  the  Assembly  exclude  Attorney- 
General  Charles  D.  Newton  as  counsel  to  the  Judiciary 
Committee.  The  suggestion  to  exclude  the  Attorney-Gen- 
eral was  made  b3^  Assemblyman  J.  Fairfax  McLougklin  of 
Bronx  County,  a  Democrat.  He  declared  that  the  Consti- 
tution erected  a  barrier  between  the  executive  and  legislative 
branches  of  the  government  and  any  attempt  to  overstep 
it  should  lie  rebuked. 

'This  is  the  sanctuary  of  the  law-making  power,"  he  said, 
"and  to  us  have  the  people  confided  the  duty  of  determining 
the  qualifications  of  members.  I  believe  that  notice  should 
go  forth  that  no  trespassing  shall  be  allowed  on  this  pre- 
rogative of  the  Legislature." 

The  action  of  the  Assembly  has  been  the  subject  of  con- 
siderable criticism  for  some  time.  Peremptory  and  un- 
precedented it  has  been  declared  by  members  of  Congress, 
ministers  and  eminent  lawyers.  Governor  Smith  and  Mayor 
11  \  Ian  both  issued  statements  voicing  their  disapproval  of 
the  manner  in  which  the  Socialist  members  were  refused 
their  seats  in  the  Assembly. 

The  action  of  the  Assembly  was  condemned  in  the  U.  S. 
Senate  on  Jan.  10,  by  Senators  Borah,  Republican,  Idaho, 
and  Thomas,  Democrat,  Colorado.  They  declared  such 
action  invited  violence  and  lawlessness.  Senator  Borah 
declared  the  incident  was  one  of  the  most  remarkable  in  the 
history  of  American  politics.  If  members  of  a  legislative 
body  could  be  expelled  for  their  political  views,  Republicans 
or  Democrats  in  Congress  could  exclude  each  other  from 
representation,  he  declared.  "If  you  deny  men  the  right  to 
effectuate  their  purposes  and  their  plans  through  the  ballot 
box,"  said  Senator  Borah,  "you  invite  them  to  violence  and 
lawlessness."  Senator  Borah  said  there  was  no  better  way 
socialistic  doctrines  could  be  augmented  and  circulated  than 
through  such  methods.  Senator  Thomas  said  the  Socialists, 
if  denied  their  :eats.  would  be  driven  to  revolutionary 
methods.  While  they  have  "delusions,"  he  said,  under  the 
Federal  Constitution,  they  have  a  right  to  express  their  views. 

The  followdn g  day  (Jan.  11),  twelve  ministers  and  pastors 
of  New  York  City  churches  signed  a  protest  against  the  re- 
fusal of  the  Assembly  to  seat  the  Sociabsts  on  the  grounds 
that  "such  a  proposed  infringement  of  representative  popular 
government  is  intolerable." 

Cash  contributions  for  the  assistance  of  the  suspended 
five  in  their  legal  fight  to  retain  their  seats  in  the  law-making 
body  were  received  in  large  sums,  it  was  said,  at  the  Socialist 
Party  headquarters.  The  N.  Y.  "Tribune"  said:  "Checks 
were  exhibited  bearing  the  signatures  of  members  of  both 
of  the  big  political  parties  and  letters  of  protest  against  the 
undemocratic  action  of  the  majority  of  the  Legislature 
were  declared  to  represent  every  shade  of  political  belief." 

Pledges  of  funds  amounting  to  approximately  $27,000 
were  said  to  have  been  made  at  a  conference  of  representa- 
tives of  various  labor,  civic,  and  social  organizations  at  the 
People's  House,  Socialist  headquarters,  in  New  York,  on 
.Ian.  12,  under  the  auspices  of  the  Socialist  Party,  to  be  used 
as  a  defense  fund  in  the  fight  to  restore  the  five  Assemblymen. 

Governor  Smith  issued  a  statement  in  this  city  on  Jan.  10, 
setting  forth  his  views  on  the  Assembly's  action,  as  follows: 

Although  I  am  unalterably  opposed  to  the  fundamental  principles  of  the 
Socialist  party,  it  is  inconceivable  that  a  minority  party  duly  constituted 
and  legally  organized  should  be  deprived  of  its  rights  to  oppression  so  long 
as  it  has  honestly,  by  lawful  methods  of  education  and  propaganda,  suc- 
ceeded in  obtaining  representation,  unless  the  chosen  representatives  are 
unfit  as  individuals. 

It  is  true  that  the  Assembly  has  arbitrary  power  to  determine  the  quali- 
fications of  its  membership,  but  where  arbitrary  power  exists  it  should  bs 
exercised  with  care  and  discretion  because  from  it  there  is  no  appeal. 

If  the  majority  party  at  present  in  control  of  the  Assembly  possesses  in- 
formation that  leads  to  belief  that  these  men  are  hostile  to  our  form  of 
government  and  would  overthrow  it  by  processes  subversive  to  law  and  or- 
der, the  charges  should  have  been  presented  in  due  form  to  the  Legislature 
and  these  men  tried  by  orderly  processes. 

Meanwhile,  presumably  innocent  until  proven  guilty,  they  should  have 
been  allowed  to  retain  their  seats. 

Our  faith  in  American  democracy  is  confirmed  not  only  by  its  result, 
but   by  its  met  hods  and  organs  of  free  expression        They  are  the  safeguards 

against  revolution.     To  discard  the  method  <>f  representative  government 

leads  to  the  misdeeds  of  the  very  extremists  we  denounce  and  serves  M 
Increase  the  number  of  enemies  of  orderly  Tree  government. 

Former  Governor  Martin  II.  Glynn,  in  his  newspaper, 
"The   Times-Union,"   on   Jan.    io  declared    that   Speaker 

Sweet  and  his  associates  were  trying  to  hide  their  "astound- 
ing revolutionary  and  secretive  procedure  under  the  cloak 
Of  patriotism."      The  paper  further  said: 

'I  his  is  sickly  camouflage  This  proceeding  was  simply  a  circus  stunt 
to  attract  altention  and  provide  political  capital  for  Speaker  Sweet  and  his 
satellites  who  run  the  \sscmbly.  Maybe  these  Socialists  should  be  sus- 
pended, but  the  public  has  no  proof  of  this  but  Sweet's  word,  and  no  man 
ever  livisl  big  enough  and  important  enough  to  have  his  mere  word  taken 
as.  the  reason  for  riMTrWl'lIng  the  duly  elected  representatives  of  any  portion 
< >f  the   people. 
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On  Jan.  8,  Mayor  Hylan  of  New  York,  made  this  comment 
on  the  matter: 

I  regret  tli.it  such  hasty  action  was  taken  in  excluding  the  Socialist  mem- 
bers of  the  Legislature.  These  members  a  of  the 
people  and  should  be  c\:  .  pn—ItllW  consideration  that  tin-  duly 
elected  members  of  the  other  political  partial  are  ghn  D 

If  after  chlTgM  were  preferred  an  in\  est  igat  ion  made,  and  a  fair  hearing 
held  It  was  then  Ion ih I  Hi  .-iiilly  of  any  act  or  In  any  way  actively 

connected  with  any  organization  whOM  puipOSC  is  to  destroy  the  I 
mint,  then  the  actlOI]  of  the  Legislature  would  he  upheld  by  the  SI 
the  nation. 

The  Central  Federated  Union  (a  local  labor  body  affiliated 

with  the  American  Federal  ion  <<i'  Labor]  adopted  at  a  meeting 

in  this  eity,  Jan.  <),  by  unanimous  vote,  a  resolution  reading 
us  follows: 

Whereat,  in  rieu  of  the  action  taken  by  the  f  wglalaline  of  the  E 
New  Sfork  in  luspendlng  the  five  Bodauai  Party  Assemblymen  for  member- 
ship In  the  Socialist    Party,  be  It 

Resolved.  By  the  Central  Federated  Union  i  ■•*  fork  and  vicin- 

ity. ropieatinHnn  over  200,000  trade  unionists,  affiliated  with  the  American 

Federation   <>r   Labor,    that    this   action    or   the    l.e  ;is|ature    be   condemned 

•  ntly  and  without   any  reservations,  and  licit  further 

llisuliiil.  Tli  1 1    il    is  the  sense  of  this  body  that   such  action   is  a  flaming 

torch  thrown   b/   reckless  hinds   into  the  present    hysterical  fire  against   all 

so-called  radical  bodies  whieh  is  spreading,  and  the  structures  of  labor  built 

by  years  of  effort  maj  '"■  canghl  next  by  its  names.  Tbi  actum  taken  is 
naked  evidence  that  Independent  poatieal  mcvementa  have  Dead  to  no 
chance  of  getting  a  foothold  against  the  autocratic  attitude  of  the  tinkling 

paitv  .n  power.  A  political  party  recognised  by  law  has  in  this  ease  been 
outlawed  by  a  majority  in  tin'  Assembly  at  one  session  Tin-  unseat  ink'  of 
five  V  -cm hi  v  men  '  BDCOnt  rary  to  all  precedents  and  ideals  or  our  Republic 
that  It  cannot  .  w  ill  not .  and  must  not  stand  It  is  one  more  terrible  lesson 
that  the  working  people  must  be  eternally  vigilant  to  hold  fast  to  their 
libeit  is,  that  the]  bave  nothing  to  expect  from  the  dominant  parties  in 
BOWer,  and  only  by  uniting  in  one  great  industrial  and  political  mo\eineiit 
and  by  taking  o\  er  the  ( .o\  eminent  can  they  secure  Tor  themselves  true  re- 
presentative and  industrial  democracy;  and  be  it   rurlher 

Resoivid .  Tha,  the  organisations  of  labor  be  called  on  to  give  particular  at- 
tention to  this  resolution,  and  urged  to  take  ait  ion  in  the  matter;  and  also 

RrsoliKl,  That  a  copy  of  these  resolutions  be  given  to  the  press,  mailed  to 
the  Speaker  or  the  Bouse,  to  every  member  or  the    Vssembly.  the  Ciovornor 

of  the  State,   to  the  Mayor  of  this  eity.   and   to  the   President    or  tin 

or  Udennen. 

Other  labor,  civic  and  political  organizations  went  on 
record  as  opposed  to  the  Assembly's  action. 

The  action  of  the  Assembly  was  denounced  by  the  National 
Americanism  Commission  of  the  American  Legion.  The 
commission,  in  session  at  Indianapolis  -Ian.  l'.b  adopted 
this    resolution: 

Slnco  the  American  Legion  stands  Tor  the  maintenance  or  American 
Institutions  or  the  government,  we  look  with  disfavor  on  every  errort  to 
overthrow  the  right  of  representation  or  deny  to  the  properly  elected  repre- 
sentatives or  the  people  the  right  to  sit  in  the  bodies  to  which  they  have 
been  elected,  except  when  they  have  been  shown  legally  disqualified. 

In  a  statement  accompanying  the  announcement  of  the 
resolution  on  .Ian.  "JO  Franklin  D'Otit  r.  National  Commander 
of  the  Legion,  declared  that  the  fundamental  principle  of 
the  American  Legion's  program  of  Americanism  is  "fair  play 
to  all  who  play  fair,"  and  that  while  the  American  Legion 
does  not  and  should  not  stand  in  the  way  of  change  of  pro- 
cedure in  government  .  "it  does  and  should  insist  that  what- 
ever change  is  advocated  shall  be  in  a  lawful  and  orderly 
manner,  ami  shall  be  broughl  about  only  as  provided  under 
our  American  institutions." 

Resolutions  of  a  similar  tenor  were  adopted  by  the  New 
York  State  Bar  Association  at  its  aimual  sessions  here  Jan.  17 
by  a  vote  of  131  to  KM). 

Speaking  on  Jan.  8  before  the  Humanitarian  League, 
Mischa  Applebaum,  its  President,  said:  "Having  spent  the 
last  year  and  a  half  fighting  Bolshevism,  I  now  equally  pro- 
test against  the  action  of  the  Assembly  in  ousting  five 
members  on  the  ground  that  they  are  Socialists."  Con- 
tinuing the  speaker  said: 

We  do  not  need  additional  lawi  We  seed  enforcement  or  laws  and  a 
higher  tirade  of  individuals  to  ropresi  'it  us  It  seema  to  me  that  construc- 
tive policy  on  the  part  or  the  State  and  nation  in  i— « liming  the  high  cost  of 

living  and  a  well  defined  fixed  pollcj  as  to  the  relatione  between  capital  and 

labor,   wherein  both   would  have  to  comply   with  the  letter  or  the  law.  will 

more  than  anything  else  settle  the  Industrial  unrest  aid  prevent  onr  present 

policy   or  national   suicide. 

The  Jailing  or  a  few  hundred  profiteer!  win  disarm  the  agitator 

tators  and  revolutionary  leaders  usually  Tail  to  arouse  a  Tairly  contented 
set  or  people.  It  might  he  well  for  politicians  to  hei  d  the  voice  or  the  people 
on  their  immediate  needs,  rather  than  engage  in  un-American  practices 
with  an  eye  toward  political  offices. 

On  Jan.  20  the  Board  of  Aldermen  of  New  York  City 
adopted  a  resolution  offered  by  Alderman  Hannock  (The 
Bronx)  urging  the  Assembly  to  reconsider  its  action  in  sus- 
pending the  five  Socialist  members.  The  vote  was  40  to  2(5, 
the  Democrats  and  Socialists  uniting  in  favor  of  the  reso- 
lution, with  the  Republicans  opposing. 

Adoption  by  the  Assembly  on  Jan.  7  of  the  resolution 
unseating  the  Socialist  members  followed  a  pronouncement 
by  Thaddeus  C.  Sw,eet .  the  Speaker.  Immediately  after 
finishing  his  speech  of  acceptance  Speaker  Sweet  directed 
the  Sergeant-at-Arms  to  arraign  the  five  Socialists  before 
the  bar  of  the  House.  The  Socialists  of  their  own  volition 
walked  into  the  well  and  faced  the  Speaker.  Speaker  Sweet 
then  addressed  them,  saying: 


You  are  seeking  seats  in  l  lis  body.     You  have  been  elected  on  a  platform 
that    is  ahsolutely  Inimical   to  the  h«*.t   interests  of  the  State 
and  of  the   United   Mates       That   platrorm   is  tin-  dOOfet  -oclallst 

party  and  provides  that  every  person  elected  thereupon  subscribed  to  the 
rules  and  regulations,  principle-  or  thai  party        It  Is  not  truly 

a  political  party,  hut  is  a  membership  organization  admit  tint?  within  its 
ranks  alien  i  us  and  minors 

The   constitution   or   that    party    in    PI  III  til  Ml   5   provides   this        In   all   my 

I    lotions  while,  a  member  or  the  Socialist  party  1  agree  to  be  guided 

by  the  constitution  and  platrorm  or  that   party,''    ,  IS,  SuImIivis- 

ion  W,  or  the  stat.-  constitution  or  the  Socialist  party  provides  that  a  member 

when  Sleeted  to  a  public  Office  must  "abide  by  and  carry  out  audi  instruc- 
tions as  he  may  have  received  rrom  the  dues  paying  party  organization,  or 
as  prescribed  by  |  national  IIMISllUlHl 

It   may   be  Interesting  to  note  that    Ludwtg   <       A      K     Martens,  the  self- 

■tyled  Soviet  in  alien,  who  entered  this  country  as  a  <  Jerman  in 

1918.    became   a    member   or   BBU  upon    his   entry    Into   this 

country  and  took  part  in  its  deliberations 

it  is  therefore  quite  evident  that  you,  elected  to  pobUc  office  in  ntto 
or  your  oath  or  office  are  bound  to  act  ■object  to  instructions  i wetted  rrom 

i'  iv  e  committee  which  may  be  ni.ide  up  in  whole  or  in  part  of  aliens 
or  alien  enemies,  owing  allegiance  to  government  -  whose 

inlcr<-sts  may  be  diametrically  opposed  tO  the  Ix-st   Interests  of  tin  I 

States  and  or  the  people  or  the  State  oT  New    > 

\t  the  time  or  the  entry  or  this  country  into  the  war.  the  national  con- 
vention or  the  Socialist   party  or  America    at    St.    LOUla    during  its  sessions 

rrom  April  7  to  April   11   1017,  adopted  resolut th  the  stand 

or  the  Socialist  party  toward  the  war  and  urged  that  the  only  simple  w  Inch 
Would  justify  its  members  in  taking  up  arms  was  the  :■■■  ,,{  the 

WOridng   Class   to   Tree   Itseir  rrom   economic   exploitation    and    political    "p- 

and  in  such  resolution  appeared  the  following  a 

\s  against  the  l'al-c  do, nines  of  national  patriotism  we  uphold  the  Ideal 
or  international  working  class  solidarity ." 

The  maniresto  or  the  Socialist   patty  in  convention  assembled  ad. 
resolution   or  which   the  following   Is   part     "We,   'he  Organised    workers  of 
I  in   supixirt    ol   the   government    or  their   Soviets.    witi]    tin 

Socialists  or  Germany,    Austria   and    Hungary   and   with    thOSS  socialist   or- 

ganlsationa  in  England,  Prance,  Italy  ami  other  countries,  who.  during  the 

war  as  after  the  war.  ha\e  remained  true  to  the  principles  or  uncompromis- 
ing Internationa]  socialism.  Long  live  the  international  socialist  revolu- 
tion' the  only  hope  or  the  suffering  world.'' 

And  in  order  that  we  may  understand  what  this  solidarity  means,  I 
quote  from  page  Mi  or  the  maniresto  or  the  Communist  International,  as 
follows: 

Civil  war  is  (broad  on  the  laboring  classes  by  their  arch-enemies.      The 

working  class  must  answer  blow  ror  blow,  ir  ii   will  not  renounce  its  own 

imd  its  own  fin  lire,  which  is  at  the  same  time  tin-  ruture  or  all  hu  inan- 
ity 

"The  communist  party.  Tar  rrom  conjuring  up  civil  war  artificially, 
rather  strives  to  shorten  its  duration  as  much  as  possible  in  case  it  has 
become  an  iron  necessity  to  minimize  the  number  or  its  victims  and,  above 
all.   to  sis-ure  viclory  Tor  the  proletariat. 

"This  makiss  necessary  the  disarming  or  the  hurgcoisie  at  the  proper 
time,  the  arming  of  the  laborers,  and  the  rormation  <>r  a  communist  army 
as  the  protector  or  the  rule  or  the  proletariat  and  the  invincibility  <>r  the 
social  structure.  Such  is  the  'Bed'  army  or  Soviet  Kussia,  which  arose  to 
protect  the  achievements  of  the  working  ClSSS  against  every  assault  rrom 
within  or  without.      The  Soviet  army  is  inseparable  from  the  Soviet  state 

Il  is  every  citizen's  right  to  his  day  In  court,  if  this  House  should  adopt  a 
resolution  declaring  your  seat  herein  vacant.  I'ending  a  hearing  before  a 
tribunal  or  this  House  you  Will  be  given  an  opportunity  to  appear  before 
such  tribunal  to  prove  your  right  to  a  seat  in  this  legislative  body,  and  upon 
the  result  of  such  hearing  and  the  findings  of  the  assembly  tribunal  your 
right  to  participate  in  the  actions  or  this  body  will  be  determined. 

When  the  Speaker  concluded.  Assemblyman  Claessens 
(one  of  the  Socialists)  was  about  to  reply,  when  Majority 
Leader  Adler  was  recognized,  and  he  offered  the  resolution 
accusing  the  Socialists  and  unseating  them  pending  trial. 
The  Socialists  returned  to  their  seats  while  the  vote  was 
taken.  When  the  vote  was  announced  several  of  the  Social- 
ists, it  was  said,  rose  for  recognition.  Mr.  Solomon  was  first 
to  speak. 

"I  rise  to  a  question  of  personal  privilege,"  said  Assem- 
blyman Solomon.  "You  have  no  rights  in  this  body  either 
in  a  seat  or  on  the  floor,  and  you  and  your  four  associates 
will  leave  the  floor  of  the  House,"  replied  the  Speaker. 
The  Socialists  made  no  effort  to  leave.  The  Speaker  then 
called  on  the  sergeant-at-arms  to  remove  them.  This  wai 
done. 

Before  leaving  Albany  (Jan.  7)  the  suspended  Assembly- 
men issued  the  following  statement: 

We  regard  our  exclusion  rrom  the  Assembly  as  organised  violence  or  the 
\i  iv    essence  or  democracy      the  sacred  right   i>r  the  ballot        It  is  lie 

or  representative  government      it   is  the  sliainnhsa  establishment  of  an 

ugly    dictatorship      the    dictatorship    or    naked    pluloci 

The  whole  procedure  is  violative  of  the  fundamental  las  or  the  land  as 
exprisscd  in  the  Constitution  and  the  duupUBl  traditions  of  tin-  nation  as 
voiced  in  tin-  Declaration  <>r  Independence 

We   believe   in    the   accepts!    methods   of   tin-   Socialist    PartJ 
education    and   organization   on    the    political   and    industrial   field,    anil    the 
organization   of  the   workers   particularly   Tor  the  UipustiCSI   or  social  dis- 
satisfaction   through    their   unions   and    the    ballot 

We. shall  continue  to  counsel  ;i   transformation  of  SOdet)    c 
or  industrial  democracy,  which  can  be  accomplished  only  when  the  workers 
own  those  things  their  livi-s  depend  upon,  and  we  shall  urge  our  auditors 
and  adherents  to  act    in  an  orderly  and  legal   manner 

It    is  not    at    all  Improbable  that   the  action  i>r  the  Assembly   is  part    of  a 

movement   of  ipftal,  of  which   the   Democratic  and    Republican 

are    the    political    champions,    to    discourage    the    people    with    the 

methods  afforded  by  representative  government  and  to  pro  span  them  to 

.  the  methiHls  or  violence.      We  shall  (hi  all  in  our  poWSS  to  expose 
this  conspiracy  and  defeat   its  purpose. 

While  ihis  is  a  new   experience  Tor  the  rive  or  us  it   is  not   at   all  new  in 
ory  or  the  right   ror  social  progress  ,  Before 

and  since  liismarck.  violence  or  this  nature  has  been  employed  with  com- 
plete failure,  and  the  recent  history  of  the  world  especially  indicates  the 
result  in  this  case. 

As  in  the  pas;  the  r.-sult  of  such  procedure  can  only  bo  to  arouse  addi- 
tional  interest   in   the   principles   which    we  represent   and   stimulate   the 
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growth  of  the  great  movement  of  which  we  have  the  honor  to  belong.  Its 
immediate  politic  rable. 

We  saner!  that  not  only  was  the  organic  Ian  of  the  land  disregarded  la 
our  case   but  the  rules  of  the  Assembly  were  distorted  to  accomplish  this 

We  summon  the  American  peopli  -heir  country  from  those 

usurpers  who  would  make  it  into  a  new  e/.ardom.  '  Eternal  \  igilanec  is 
the  price  of  liberty." 

We  have  nothing;  to  apologise  for  as  far  as  our  opinions  and  convictions 
are  concern)  <i .     We  are  all  proud  to  be  members  of  the  Social!*    Party. 

The  five  Socialist  members  arrived  in  this  city  the  Bavme 
day  and  proceeded  to  the  New  York  County  headquarters 
of  their  party.  Members  of  the  city,  county  and  State 
committees  of  the  Socialist  Party  were  summoned  and  after 
the  incidents  of  the  day  had  been  related  to  them  an  Execu- 
tive Committee  was  appointed  to  formulate  a  plan  of  action. 
The  following  day  (Jan.  8)  the  five  suspended  Socialists 
issued  a  joint  statement  charging  that  the  Lusk  Legislative 
Committee  brought  about  their  suspension  because  the 
Committee  feared  an  investigation  of  its  affairs.  After 
declaring  that  the  Lusk  Committee,  in  its  raids  on  radical 
headquarters  in  New  York  City  and  up-State,  had  "perverted 
its  mission,  exceeded  its  powers  and  violated  the  law,"  the 
suspended  Assemblymen  made  public  a  series  of  questions 
which  they  declared  they  had  prepared  to  place  before  the 
Assembly  in  the  form  of  a  resolution.  The  questions  implied 
that  the  Lusk  Committee  co-operated  with  the  British 
Secret  Service  in  making  raids.  Again  on  Jan.  9  they  issued 
a  statement  in  which  they  reiterated  charges  that  papers 
seized  in  a  raid  on  the  Russian  Soviet  Bureau  in  this  city 
by  the  Committee  had  been  turned  over  to  the  British 
Government.  The  statement  called  an  answer  which  had 
been  made  by  Senator  Lusk,  Chairman  of  the  Committee, 
to  these  charges  "no  answer  at  all  but  evasive,  non-com- 
mittal and  contradictory."  The  suspended  Socialists  said 
they  intended  to  file  these  charges  before  the  State  Legis- 
lature, but  were  not  permitted  to  do  so  in  view  of  the  vote 
to  suspend  them.  They  took  Senator  Lusk  to  task  for  failing 
to  explain  certain  features  of  his  investigation  of  Bolshevism 
and  a  trip  said  to  have  been  made  by  him  to  England. 
They  intimated  that  papers  seized  in  the  raid  were  turned 
over  to  Great  Britain  for  the  purpose  of  giving  British 
mercantile  interests  an  advantage  over  American  concerns 
"which  have  entered  into  contracts  aggregating  $100,000,000 
with  the  Soviet  Government  of  Russia." 

Decision  to  carry  their  case  to  the  United  States  Supreme 
Court  should  the  Assembly  sustain  the  charges  against  them 
was  reached  Jan.  13  by  the  five  suspended  Socialist  Assembly- 
men. The  decision  was  announced  after  the  Socialist  leaders 
had  conferred  with  Morris  Hillquit  (former  Socialist  mayor- 
alty candidate)  and  other  attorneys  who  have  been  employed 
by  the  Socialist  Party  as  counsel. 


JOUX  I).  ROCKEFELLER  GIVES  $100,000,000   FOR   THE 
ADVA  VCEMENT OF EDUCA  TION  AND  MEDICINE. 
On    Dec    24   John    1).    Rockefeller  gave  away   another 
1100,000,000  of  his  fortune.     This  sum  was  divided  equally 
between    two   of   th  itions   founded    by    him, 

namely  the  Rockefeller  Foundation,  devoted  to  medical 
and  scientific  reasarch,  and  the  General  Education  Board. 
Tlu    gifl   i  i.ooo  to  the  latter  was  made  with  the 

recommendation  that   both  principal  and  interest  be  used 

m  w  ise"  in  some  plan 
of  increasing  th<  hing  staffs  of  oollegi 

universities  in  the  United 

The  glf1   to  the   Ro  on  was  made  without 

restriction,  excepl  thai   Mr    Rockefeller  dire  trustee 

to  utilize  both  principal  and  income  for  any  of  the  corpora'" 
purposes  which  d  in  the  charter,  are  "  to  promote 

the  well   being  of   i  il    the  world."     Mr, 

Rockefeller,  however,  indicated  he  would  be  pleased  to  have 
■  ■  it  of  th  !  to  promt  luoation  in 

Vincent  in  making  : 
the  receipl  of  I  ;   thai   the  would 

1         i  ed  to  app  '  for  t hal  purp< 

( )n  i  ion  Board  from  il  i  offices 

in  tin 
ooo, (MM)  and  i  mbod  donor' 

The  I  1  from  John 

i)    Ro  •  < .r  150,000,000  to  be  devoted  to  oo» 

operat  I  Increasing  the  eal 

mlttlng  the  lift  Mr.  Rockefeller  forwarded 

"Tii'  .n  public  bai  recently  been  drawn  to  the 

•y  of  providing  more  adequal 

it,    ..ii!,.  portance  tb  it 

youth  and  the  Increase  <>r  Imo 
•I Id  im. i  i"-  led  i"  abandon  thi  Ir  calling  by  reason  of  financial  p 


or  to  cling  to  it  amid  discouragements  due  to  financial  limitations.  It  la 
Of  equal  Importance  to  our  future  welfare  and  progress  that  able  and  aspiring 
young  men  and  women  should  not  for  similar  reasons  be  deterred  from 
devoting  their  lives  to  teaching. 

"While  this  gift  is  made  for  the  general  corporate  purposes  of  the  board,  I 
should  cordially  indorse  a  decision  to  use  the  principal  Be  w(  11  as  the  income 
as  promptly  and  largely  as  may  seem  wise  for  the  purpose  of  co-operating 
with  the  higher  institutions  of  learning  in  raising  sums  specifically  devoted 
to  the  increase  of  teachers'  salaries. 

"JOHN  D.  ROCKEFELLER." 

The  gifts  of  Mr.  Rockefeller  to  the  Genera]  Education  Board  since  its- 
establishment  in  1902  have  been  as  follows: 

1902 - $1,000,000 

1905 10,000.000 

1907 - 11,000.000 

1909 10.000.000 

Total $32,000,000 

The  board  distributes  the  interest  on  the  above  funds  currently  and  is 
empowered  to  distribute  the  principal  in  its  discretion. 

In  1019  Mr.  Rockefeller  gave  $20,000,000  to  the  board  for  the  improve- 
ment of  medical  education,  the  interest  to  be  distributed  currently  and  the 
principal  to  be  distributed  within  fifty  >< 

In  reference  to  the  present  gift  Dr.  'Wallace  Ruttrick.  President  of  the 
General  Education  Board,  makes  the  following  statement: 

"The  general  public  is  well  aware  that  the  salaries  of  instructors  in 
colleges  and  universities  have  not  thus  far  in  general  been  sufficiently  In- 
creased to  meet  the  increased  cost  of  living.  The  General  Education  Board 
has  since  the  close  of  the  war  received  applications  for  aid  from  colleges  and 
universities,  the  sum  total  of  which  would  practically  exhaust  the  working 
capital  of  the  Board. 

"An  emergency  exists.  It  is  urgently  necessary  to  take  steps  to  increase 
salaries  in  order  that  men  in  the  teaching  profession  may  be  able  and  happy 
to  remain  there,  in  order  that  young  men  and  young  women  who  incline 
to  teaching  as  a  career  may  not  be  deterred  from  entering  the  teaching 
jll  l  if  I  Mill  ill,  and.  finally,  in  order  that  it  may  not  be  necessary  to  raise  tuition 
fees  and  thereby  cut  off  from  academic  opportunity  those  who  cannot 
afford  to  pay  increased  tuition. 

"  \s  Mr.  Rockefeller's  memorandum  shows,  he  recognizes  the  urgency  of 
the  present  situation  and  has  given  this  large  sum  to  the  General  Education 
Hoard  to  bo  used  in  co-operation  with  the  institutions  for  the  purpose  of 
increasing  promptly  the  funds  available  for  the  payment  of  salaries.  It  has 
been  the  policy  of  the  board  to  make  contributions  to  endowment,  condi- 
tioned upon  the  raising  of  additional  supplementary  sums  by  the  institutions 
aided." 

The  General  Education  Board  holds  its  next  meeting  Feb.  26.  and  at 
that  time  a  policy  for  the  distribution  of  the  fund  will  doubtLses  be  adopted. 
The  Board  consists  of:  Frederick  T.  Gates,  J.  D.  Rockefeller  Jr..  Albert 
Shaw.  Wallace  Buttrick,  Starr  J.  Murphy,  Edwin  A.  Aldeman.  Harry 
Pratt  Judson,  WlckUffe  Rose.  Jerome  D.  Greene,  Anson  Phelps  Stokes. 
Abraham  Klexner.  George  E.  Vincent,  James  II.  Dillard,  Frank  B.  Spauld- 
ing  and  Charles  I'.  Rowland. 

( 'ert  ain  officers  of  the  General  Education  Board  are  about  to  start  upon  a 
trip  south,  in  the  course  of  which  they  will  visit  several  colleges  and  uni- 
versities which  have  already  made  applications  for  assistance. 

Mr.  Trevor  Arnett,  auditor  and  trustee  of  the  University  of  Chicago,  has 
been  elected  an  additional  secretary  of  the  General  Education  Board,  and 
Mr.  Arnett  will  accompany  the  other  officers  on  their  present  trip. 

The  terms  of  the  $.">(). 000. 000  gift  to  the  Rockefeller 
Foundation  were  set  forth  in  the  following  statement: 

The  trustees  of  the  Rockefeller  Foundation  announce  receipt  of  a  gift 
from  Mr.  John  D.  Rockefeller  of  S50.000.000. 

In  transmitting  the  gift.  Mr.  Rockefeller  specifically  authorizes  the 
trustees  to  utilize  both  principal  and  income  for  any  of  the  corporate  pur- 
poses of  the  Foundation,  which  as  stated  in  the  charter,  are  "to  promote 
the  v.  i  It-being  of  mankind  throughout  the  world." 

While  imposing  no  restriction  upon  the  discretion  of  the  trustees  Mr. 
Rockl  feller  in  his  letter  of  transmittal  expresses  special  interest  "in  the  work 
being  done  throughout  the  world  in  combating  disease  through  the  Im- 
provement of  medical  education,  public  health  administration  and  scientific 
research." 

Mr.  Rockefeller  also  alludes  to  the  recent  gift  of  $20,000,000  to  the  general 
education  board  to  promote  medical  education  in  the  United  states  and 

then  adds 

"My  attention  has  been  called  to  the  needs  of  some  of  the  medical  schools 
da,   but   as  the  activities  Of  the  general  education  board  are  by   its 

charter  limited  to  the  United  states,  I  understand  that  gift  may  not  be 
used  for  Canadian  schools.  The  Canadian  people  are  our  near  neighbors. 
They  are  closely  hound  to  us  by  ties  of  race,  language  and  international 
friendship,  and  they  have  without  stint  sacrificed  themselves,  their  youth 
and  their  resources,  to  the  end  thai  democracy  might  be  saved  and  extended, 

e  reasons,  If  your  board  should  see  fit  to  use  any  pari   of  '' 
gift    in   promoting   medical  education  in  Canada,  such  action    would   meet 
w  ith   my  cordial  approval." 

This  last  u'llt  makes  the  total  received  by  the  Foundation  from  Mr. 
Rockefeller   1182,000  bich   both   income  and   principal   we. 

available  for  appropriation,  in  1917-18  15,000,000  from  principal  «a» 
appropriated  for  war  work. 

With  '  I  be  most  recent  of  Mr.  Rockefi 

Vincent .  President  of  the  foundation,  makes  this 
"In  oi  ir    Rockefeller's  suggestion  concerning  C 

inn  Heal  schools  I  lie  trustees  of  t  lie  Foundat  Ion  will  be  8 

Ide  approximately  $5,000,000  tar  the  Improvement  and  de\ elopmeal 
tools  of  the  Dominion .     From  I  I    propria* 

is  Fou  idatlon  to  medical  schools  on  condition  that 
tltlonal  funds  from  other  sources       it  Is  hoped  tl 

thus  employed  by  the  Foundation  at   this  time  Will  give   i  distinct  impetus 

i  education  li 
"The  new  gift  will  also  enable  the  Foundation  i 

■  i  public  health  In  of  the  world. 
"Dr                                        1  director  of  the  International  Health  Board 

of  the  i                       -id  Dr.  Richard  m  ippol  itod  d 

hi  of  medii  I  I  for  F.urope  to  obtain 

public  health  administration  medical 

d  and  on  the  ( 'ontinent 

■  .i  w    '     i  .,,r  .is  is  now  devoting  In 
in  motion  b:  itlon  to  eradicate  yellow  fever  from  the  world. 

the  International  Flealth  Board  In  the  cure 
and  prevention  of  hookworm  disease  will  be  continued.     The  work 

going  on  in  twelve  Southern  States  of  this  country  and  In  fifteen  foreign 
count 

"The  International  Health  Hoard  win  also  continue  its  ex] 

rations   In    the  control   of  ma!  thai    aJ 
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relatively  small  expense  convincing  results  can  be  obtained  through  co- 
operation »rith  public  health  authorities  and  with  local  communtl  ■ 

"The  Rockefeller  Foundation  is  also  financing,  through  the  China  \ 
Board,  the  development  of  t  WO  targe  and  thoroughly  equips)  d  medical  col- 
leges  in  China,  one  marly  Completed  at    I'cl.in.  tin    Other  soon  to  I  • 

at  Shanghai,  and  the  development  of  other  medical  work  in  China. 

"To  promo;  indarde  In  mediOtne  and    pablle    health,    interna- 

tional fellow  tl  ;  granted  to  approximately  100  atodente  oi 

countries  who  are  pursuing  COursee  in  many  medj  .n  tlie  (nlted 

|| Prior  to  the  receipt  of  the  new  gift  from  Mr.  Rockefeller,  It  had  been  esti- 
mated that  the  income  of  the  Rockefelh  r  Foundation  for  1930  would  amount 
to  J6.500,000of  .which  ail  but  $335,000  had  been  already  appropriated. 


AMERh  AN  RELIEF  MONEY  RETURNED  BY  HBl 
HOOVER  IN  TREASURY  NOTES  OF  FOREIGN 
GOVERNMENTS. 
In  a  preliminary   report  to  <  >>n  the  work  of  tho 

American  Relief  Administration,  Herbert  Hoover  states  that 
nearly  188,750,000  of  the  $100,000,000  fund  appropriated 
by  Congress  for  relief  in  Europe  will  be  returned  to  th 
eminent.  The  money  is  to  be  returned  in  the  form  of  Trea- 
sury notes  from  the  various  Governments  which  partici- 
pated in  tli.    relief  work.      In  his  report.  Mr.  Hoover  Bays: 

The  expenditures  on  food  shipments  arc  roughly  divided  In  the  following 
propori 

P.  O.  11.  cost  of  food  and  other  relief  commodities  at  American  porta, 
.Mile      freight    on    above.    80.07%;    demurrage.    1.10% 
handling  and  transshipment    in   Europe,     6 

About  ss1;;  of  the  relief  supplies  furnished  w  ere  sold  under  contract  to  the 
various  Governments  In  the  relief  areas.  For  all  such  sales  these  Govern- 
ments gave  their  B]  ■  form  approved  by  the  United 
States  Treasury  bearing  I  due  June  30  1921.  to  June  30  1924. 
It  was  Impossible  to  obtain  reimbursement  in  cash  because  tho  currency  in 
the  countries  to  which  these  supplies  were  sent  could  not  be  converted  into 
foreign  axchai                    in  comparatively  insignificant  amounts. 

I  give  herewith  ;m  approximate  list  of  the  notes  of  each  Government, 
which  we  expect  to  turn  over  to  the  United  States  Treasury: 

Poland $57,000,000 

Czecho-Slovakla 6.750.000 

Armenia 1 0. 000. 000 

Russia 5.000.000 

Ksthonia 9300.000 

Latvia 3.000.000 

Lithuania 700.000 

Finland 4.000.000 

Total $88,750,000 

The  remaining  12%  of  tho  supplies  were  donated  In  assistance  to  private 
organizations  set  up  in  each  country  under  direct  ion  of  the  American  Relief 
Administration  for  the  purpose  of  furnishing  food  on  a  charitable  basis 
to  undernourished  children.  For  such  supplies  it  was.  of  course,  impossible 
to  obtain  reimbursement.  This  service  has  contributed  greatly  to  stabiliz- 
ing the  situation  In  those  countries,  aside  from  the  physical  benefits  to  more 
than  3.000,000  undernourished  children,  to  whom  the  war  threatened 
serious  and  permanent  injury.  Certainly  this  service  is  one  for  which  the 
namo  of  America  will  always  be  held  in  deepest  gratitude. 

In  addition  to  the  children's  relief  the  American  Relief  Administration 
paid  approximately  $550,000  for  freight  and  expenditures  on  old  clothing 
contributed  by  the  American  Hed  Cross  and  tho  Commission  for  Relief  In 
Belgium,  which  was  transported  to  the  liberated  countries  and  distributed 
without  charge.  The  character  of  this  clothing  is  so  varied  and  uncertain 
that  it  has  been  found  most  unwise  to  attempt  any  sale  on  a  commercial 
basis,  and  as  it  goes  to  the  poorest  classes  it  is  a  proper  subject  for  charity. 

The  American  Relief  Administration  also  expended  $550,000  on  freight 
In  transporting  from  France  to  Poland.  Czecho-Slovakia  and  Esthonla 
United  States  Army  bacon,  which  the  Covernments  of  these  states  were 
able  to  purchase  on  a  credit  from  tho  liquidation  board  in  Franco.  This 
Is  covered  by  the  treasury  notes  of  those  countries. 

It  should  also  be  noted  that  a  question  remains  unsettled  with  the  United 
States  Shipping  Board  regarding  the  freight  charges.  The  President  and 
the  board  have  approved  the  policy  of  fixing  these  on  a  cost  basis,  but  as 
yet  no  reduction  has  been  made  In  the  tentative  rates  of  freight,  which  were 
originally  fixed  at  considerably  above  this  cost. 

The  relief  supplies  purchased  by  the  American  Relief  Administration 
were  all  of  American  origin,  and  none  of  the  appropriation  therefor  was 
expended  outside  of  the  United  States  except  to  some  extent  for  local  freight 
and  handling  charges  in  Europe. 

I  regret  exceedingly  that  it  is  impossible  to  submit  at  the  present  time  an 
Itemized  statement  of  the  receipts  and  expenditures.  Although  tho  com- 
modities required  for  relief  shipments  were  all  purchased  prior  to  July  1 
1919.  marine  workers'  strikes  In  the  port  of  New  York  delayed  tho  sailing 
of  the  last  relief  vessels  until  Augual  30.  It  was  therefore  necessary  to 
continue  our  accounting  staff  in  Europe  until  these  vessels  had  been  un- 
loaded thirty  d  sr  of  the  accounting  forces  and  records 
from  various  countries  to  the  London  office  for  credit  required  further  time. 
and  thence  from  London  to  the  Unit  Mre  also  was  serious  delay- 
by  the  strikes  In  England  and  finally  the  unloading  of  the  records  was 
long  delayed  in  Now  York  by  the  longshoremen's  strike. 

Combination  of  the  European  and  American  accounts  is  now  In  process 
and  will  be  audited  before  presentation.  These  delays,  together  with  the 
complicated  nature  of  the  accounts,  make  it  Impossible  to  present  an 
Itemized  statement  of  receipts  and  expenditures  for  some  little  time.  At 
that  time  the  final  and  complete  report  will  be  filed.  The  totals  will  not, 
I  believe,  vary  materially  from  those  given  in  this  report. 

Mr.  Hoover  also  submits  the  following  table  showing  the 
preliminary  estimate  of  expenditures  for  relief  made  by  the 
Relief  Administration: 

Name  of  Country  to  Which  Shipped —  Amount. 

Poland $56,900,000 

Czecho-Slovakia - --  6.700.000 

Armenia 10.000.000 

Esthonla 2,300.000 

Letvia... 2.900.000 

Lithuania 700.000 

Finland 3.900.000 

Russia 4.600.000 

Total $88,000,000 


Children's   1. 

- $5,300,000 

•  ia 2.900.000 

- 900.000 

Rumania 600.000 

!   500.000 

■   600.000 

I  

Lithuania  :>00.000 

Russia 100.000 

Various  countries — Freight    In    transporting   old   clothing   by 

'   ross ;00.000 

countries    Freight  and  g  old 

clothing  contnbu:                            isslon  for  B  250.000 

Total $12,000,000 

G rand  total $  100.000.000 


PEACE-TIME    WAR   INDUSTRIES   BOARD   PROPOSED 
BY  B.  M.  BABUCH. 

In  his  report  as  Chairman  Of  the   United   -  ■      r  In- 

dustries  Board,   Bernard  M.   Baruoh   u  le-time  in- 

dustrial   preparedness   for    war.    Mr.    Baruoh    specifically 
recommended  encouragement  by   the  Government  of   the 
mining  of  essential  war  minerals,  the  preservation  i 
munition  plants  and  the  creation  of  a  skeleton  organization 
similar  to  the  War  Industries  Hoard.      In  proposing  S  p 
time  War  Industries  Hoard,  Mr.  Baruoh  declared  that  such 

an  organization  was  necessary  "in  the  event  of  an  impending 

crisis  to  make  it  possible  within  a  few  days  to  create  an  organ- 
ization which  immediately  would  mobilize  all  of  the  industries 
of  the  nation  and  quickly  make  available  for  the  Govern- 
nicnt   all  of   its   |  ."      lie  suggested   that   tho  peace- 

time organization  be  centred  in  the  Department  of  Com- 
m<  roe,  with  its  members  working  without  salary.  He  also 
said: 

Every  possible  effort  should  bo  made  to  develop  production  of  manganese, 

chrome,  tungsten,  dyestuff  by-products  of  coal,  and  all  such  raw  materials 
usually  Imported,  but  which  can  be  produced  in  this  country.  Above  all, 
immediate  and  pei-sistent  effort  must  be  made  to  develop  production  of 
nitrogen  and  its  substitutes,  not  alone  for  war.  but  for  agricultural  purposes. 

Under  the  supervision  of  the  proper  departments  of  the  QorernxneBt 

some    industries    must    be    given    BDOi  to    maintain    a    skeleton 

organization  through  which  can  be  developed  the  rapid  manufacture  of 
guns,  munitions,  airplanes,  fee.  Some  facilities  already  developed  might 
be  kept  alive  through  outright  purchase  or  by  small  orders  for  munitions 
and  airplanes,  while  at  all  times  there  mUSl  be  kept  on  hand  the  necessary 
dies,  jigs,  and  fixtures  needed  for  the  manufacture  of  munitions. 

Referring  to  the  work  of  the  war-time  War  Industries 
Board,  Mr.  Baruch  said  that  "not  one  default  orded 

on  any  demand"  made  on  it  by  the  military  establishment, 
and  that  "there  was  not  a  slacker  to  be  found  among  the 
industries."  Mr.  Baruch's  report,  addressed  to  President 
Wilson,  was  transmitted  by  the  latter  to  Congress  on  Dee.  17. 


ANSWER  OF  UNITED  TYP0TII ETAE  TO  FEDERAL 
TRADE  COMMISSION'S  COMPLAINT. 

An  answer  to  the  complaint  of  the  Federal  Trade  Commis- 
sion charging  tho  United  Typothetae  of  America  and  seven 
of  its  officers  with  unfair  competition  in  violation  of  tho  Act 
creating  tho  Commission,  was  filed  by  the  Typothet 
Dec.  7.  Reference  to  the  complaint  was  made  in  our  issue 
of  Nov.  •_'•_'.  page  19o0.  As  to  the  answer  thereto,  the  press 
dispatches  from   Washington  stated: 

The  Association  waives  the  fact  that  the  complaint  of  the  Federal  Trade 
Commission  was  brought   against   the  former  voluntary  associat  ion.   which 
was  not    in  existence  at   the  time  of  the  filing  of  the  complaint.  and 
itself  of  the  opportunity  to  make  a  full  ibov 

i/afion  aciivities.  regardless  of  the  f.e  ion  and 

that   the  law  creating  the 

rofit . 

forth  the  purposes  of  tli  ■  by  its 

I  it  ion  and   chart-  r 

■ 

rinding 
:  with  the  n 

I 
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ITEMS    ABOUT    BANKS,    TRUST    COMPANIES,    &c. 
No  sales  of  bank  or  trusi  company  stocks  were  made  this 
week  at   the  Stock   Exchange  or  at   auction. 

It  was  announced  on  Thursday  thai  the  1920  annual  con- 
vention of  the  American  Bankers'  Association  will  lie  held  in 
Washington,  I).  C,  the  week  of  Oct,  18. 

The  ninth  annual  convention  of  the  [nvestmenl  Bankers' 

Association  of  America   will  he  held   in   Boston  on   Oct.    11, 
12  and    13. 

At  a  special  meeting  of  the  stockholders  of  the  Commercial 
Trust  Co.  of  this  citj  on  .Ian.  2()  it  was  voted  to  increase  the 
capital  from  $.500,000  to  SI. 000,000.  The  proposal  to  in- 
crease the  membership  of  the  board  from  16  to  21  was  also 
ratified.  At  the  directors'  meeting  on  the  same  day  K.  R. 
Moore  was  re-elected  President;  A.  .1.  Norton.  F.  Finsthwait, 
D.  J.  Boylan,  (J.  .).  Baumann,  K.  B.  Cooper  were  elected 
Vice-Presidents;  F.  Finsthwait,  Treasurer,  and  .1.  Q.  Bemer- 
ioh,  Secretary.  .Mr.  Boylan  is  a  newly  elected  officer.  (\H. 
Wynkoop  and  E.  G.  Acheson  have  been  added  to  the  hoard. 
Mr.  Aoheson  is  President  of  the  Graphite  Co.,  director  in 
the  Carborundum  Co.,  and  President  of  the  Acheson  Cor- 
poration. Mr.  Wynkoop  is  Vice-President  and  director  of 
the  Hamilton  Hank  Note  Co..  New  York,  and  Treasurer  and 
director  of  the  Wyngrove  Line,  Inc. 

At  the  first  regular  meeting  of  the  stockholders  of  the 
French-American  Banking  Corporation,  67  William  Street, 
New  York,  on  Jan.  20  the  retiring  directors  were  re-elected 
as  follows: 

.Lunc-  s  Alexander,  Presidenl  National  Bank  of  Commerce  in  New  York; 
Paul  Boyer,  President  Comptoir  National  D'Escompte  de  Paris;  Pan] 
Puller,  Jr.,  of  Messrs.  Couderl  Bros.,  N.  V.:  F.  Abbot  Goodhue.  Vice- 
Preaidenl  tin-  First  National  Bank  of  Boston;  Maurice  Lewandowski, 
Manager  Comptoir  National  D'Escompte  de  Paris:  Edgar  Llewellyn, 
Manager  Comptoir  National  D'Escompte  de  Paris;  John  B.  Rovensky, 
Vice-President,  National  Bank  of  Commerce  in  .\t»  York;  Maurice  Sil- 
vester, President  French  American  Banking  Corporation;  Stanislas  Simon, 
Managing  Director  Banque  de  i'lndo  Chine.  Paris;  Harry  B.  Thayer, 
President  American  Telephone  &  Telegraph  Co.;  Daniel  c.  Wing,  Presi- 
dent the   First    National    Bank  of  Boston;  Owen   I).   Voting,    Vice-President 

Generll  Electric  Co. 

Elsewhere  will  be  found  the  statement  at  close  of  business 
on  Dec.  31  1919.  The  corporation  opened  for  business  on 
July  1  1919.  During  the  first  three  months  of  operation  it 
earned  expenses,  and  the  net  profits  for  the  second  quarter 
amounted  to  2.68%  on  capital  and  surplus,  or  10.72%  per 
annum,  after  writing  off  all  organization  expenses,  depre- 
ciation of  furniture  and  fixtures  and  reserve  for  taxes.  The 
officers  for  the  ensuing  year  are: 

James  8.  Alexander.  Chairman  of  the  Board  of  Directors.  Maurice  8U- 
v.sl.r.   President.   F.   Abbot   Goodhue,   Vice-President;  John   K.   Ko\ensky, 

Vice-President;  Roger  l'    Cavanagh,  Vice-President;  Thomas  K    Green, 
Secretary;  Arthur  Terry,  Treasurer. 


The  board  of  directors  of  the  Foreign  Trade  Banking 
Corporation  has  elected  C.  M.  Sherwood  Secretary  to  suc- 
ceed W.  T.  Law,  resigned.  Mr.  Sherwood  was  for  moro 
than  five  years  with  the  Chemical  National  Bank,  and  for 
the  past  four  years  with  the  National  City  Bank,  New  Fork, 
during  part  of  which  time  he  was  their  representative  in  the 
Third  and  Fourth  Federal   Reserve  districts. 


Announcement  is  made  by  Seward  Prosser,  President  of 
the  Hankers  Trust  ( 'onipany  of  this  city,  of  the  appoint  nietit 
of  Fred  W.  Bhibley  as  manager  Of  the  Industrial  department 
Of  the  company. 


At  a  meeting  of  the  executive  committee  of  the  Equitable 

Trust    Company    of    New    York    this    week    Carleton    Bunce 
was  elected   Vice-President . 


Foreign  branches  of  The  National  City  Hank  of  New  York 
now  number  an  even  fifty,  thirty-five  of  which  have  been 
opened  since  the  beginning  of  1919.    The  newesl  branch  of 

the  hank  is  located  at    Antwerp.   Belgium;  it    was  opened  on 

January  21,  according  to  a  cablegram  which  reached  the 

bank's    head    office    here   on   January   24,    and    is   the   second 

National  city  Branch  to  he  established  in  Belgium.    The 
other  Belgian  branch  is  at  Brussels. 

The  first  American  hank  to  he  established  in  South  Africa 
is  the  I. ranch  of  The  National  ( 'ity  Hank  of  New  York,  w  Inch 
opened  at  Cape  Town  on  .January  15,  according  to  a  cable- 
gram   received    at     the    hank's    head   office      The    l.ank    ex- 


pects   to    open    another    branch  at    Johannesburg    in    the 
near  future. 

At  the  annual  meeting  of  the  directors  of  the  Italian  Dis- 
count and  Trust  Company  on  January  28  the  following  new 
directors  were  elected:  Challen  K.  Parker  and  John  J. 
Lewis.  Vice-Presidents,  and  Arthur  B.  Hatcher,  Assistant 
Vice-President,  all  of  the  Guaranty  Trust  Company  of 
New  York.  Mr.  Parker  will  serve  on  the  Executive  Com- 
mittee of  the  Company.  At  the  same  meeting  Pietro  Rocca 
was  elected  Assistant  Secretary.  Gaetano  Biasutti,  Vice- 
President  and  director  of  the  company,  resigned,  to  assume 
the  duties  of  Managing  Director  of  a  new  banking  institution 
being  formed  in  Rome.  Mr.  Biasutti  sailed  for  Italy  yester- 
day (January  30). 

The  election  of  Ralph  Dawson,  Vice-President  of  the  Guar- 
anty Trust  Company  of  New  York,  to  the  Board  of  Directors 
of  the  China  Society  of  America  in  the  class  of  1923,  was 
announced  this  week,  following  the  annual  meeting  of  the 
society  held  on  January  2G. 

The  following  appointments  were  made  at  a  meeting  of 
the  Executive  Committee  of  the  Board  of  Directors  of  the 
Guaranty  Trust  Company  of  New  York,  on  January  26. 
Harry  Lawton,  Manager,  Grand  Street  Office;  Otto  Paul, 
Assistant  Treasurer;  and  Francis  A.  Fullam,  Assistant 
Secretary. 


The  stockholders  of  the  Bank  of  United  States  of  this  city 
at  their  special  meeting  on  January  13  approved  the  proposed 
increase  of  $500,000  in  the  capital,  making  it  $1,500,000 
instead  of  $1,000,000.  The  new  stock  will  be  issued  to 
stockholders  at  par,  $100,  on  the  basis  of  one  new  share  for 
every  two  shares  now  held.  At  the  present  selling  price  of 
the  stock  "rights"  on  the  new  issue  are  worth  approximately 
$66.  The  following  were  elected  directors  at  the  annual 
meeting:  Max  Friedman,  I.  Gilman,  J.  L.  Hoffman, 
Henry  Loeb,  J.  S.  Marcus,  I.  L.  Phillips,  R.  Sadousky, 
Saul  Singer,  Stephen  Stephano,  Geo.  L.  Storm,  Geo.  C. 
Van  Tuyl,  Jr.,  Max  Wienstein  and  B.  K.  Marcus. 

Charles  H.  Sabin,  President  of  the  Guaranty  Trust  Com- 
pany of  New  York,  announces  the  appointment  of  a  Manag- 
ing Committee  to  direct  the  administrative  work  of  the  com- 
pany's operations  as  an  aid  to  the  president,  the  chief 
executive  head  of  the  business.  The  appointment  of  the 
committee  was  approved  at  a  meeting  of  the  Executive 
Committee  of  the  Board  of  Directors  held  on  January  22, 
and  it  will  undertake  its  newr  duties  at  once.  It  is  announced 
that  it  will  be  the  function  of  this  committee  to  administer 
and  co-ordinate  the  general  work  of  the  company  through  its 
various  departments,  select  and  direct  its  personnel,  and  be 
responsible  for  working  out  the  policies  of  the  president  and 
directors  through  the  organization.  It  will  act  with  full 
authority  under  the  president's  direction.  The  committee 
selected  consists  of  five  vice-presidents  of  the  company, 
Albert  Breton,  W.  P.  Conway,  E.  W.  Stetson,  Harold 
Stanley  and  F.  II.  Sisson.  The  members  of  the  committee 
will  be  of  equal  rank  and  authority.  By  the  plan  adopted 
the  committee  will  solect  a  chairman  from  its  own  member- 
ship each  year  through  the  process  of  rotation,  Mr.  Breton 
having  been  selected  as  chairman  for  the  first  year.  It  is 
believed  thai  this  method  of  organization  is  desirable  in 
order  to  meet  the  rapid  growth  of  the  company,  which 
now  has  a  staff  of  3,800  people  operating  through  four  offices 
in  New  York  City  and  five  foreign  offices,  besides  numerous 
subsidiary  and  affiliated  corporations. 

Nathan  C.  Kingsbury,  First  Vice-President  of  the  Ameri- 
can Telephone  A;  Telegraph  Co..  died  suddenly  duriug  the 
night  of  January  23.     Mr.  Kingsbury  was  also  a  director  of 

the  National  City  Hank  of  New  York,  the  Chase  Securities 
Corporation  and  the  Harris  Trust  tv.  Savings  Rank  of  Chicago 
of  which  he  had  formerly  been  a  Vice-President.  lb-  had 
abo  been  a  director  of  other  important  organizations.  He  it 
was  who,  as  manager,  broughl  the  Michigan  state  Telephone 
Co.  up  to  its  splendid  position  financially.  When  that  com- 
pany was  taken  over  by  the  Bell  Co.  he  was  brought  to 
New    York  and  made  a  Vice-President  of  the  A.  T.  &  T.  Co. 

He  was  fifty-three  years  of  age. 

Frederick  W.  Bgner,  Senior  Vice-President  of  the  Fidelity 
Trust  Co.  of  Newark,  died  on  Jan.  L'7  after  a  prolonged  ill- 
ness.     Mr.    Kcner,   who   was  only   forty-nine  years  of  age, 
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was  born  in  Orange,  N.  J.,  and  began  his  hanking  oareer 
at  14  yean  of  age  in  the  Half  Dime  Savings  Hank  of  Orange, 
remaining  with  that  institution  until  L891,  whan  he  entered 
ervioe  of  the  fidelity  Trust  ('<>.  ai  an  book- 

keeper in  the  safe  deposit  department,  six  months  later 
he  was  transferred  to  tin-  banking  departmenl  as  Assistant 
Teller  and  in  another  m\  months  was  promoted  to  Paying 

Teller  and  later  to  Chief  Teller.  In  .January  1899  he  was 
oho  en   Secretary  and   Treasurer  of  the  oompan;    and  tax 

later   was   made  a   direotOT.      In    1909   Mr.    Filler   WW 

elected  Third  Vice-President,  a  position  created  at  that 
time,  and  subsequently  became  Senior  Vice-President,  the 
office  In;  occupied  at  the  time  of  his  death,  in  addition  t<> 
bji  activities  in  the  Fidelity  Trust  Co.,  Mr.  Egner  was  a 
director  of  the  Union  Count;  Trust  Co.  of  Elisabeth,  the 
New  Brunswick  Trust  Co.,  the  Red  Bank  Trust  Co.  and  the 
Essex  County  Trusl  Co.  of  Fast  Orange,  subsidiary  com- 
panies of  the  local  institution.     He  was  also  a  member  of 

the  Newark  Hoard  of  Trade. 

The  Rochester  Trust,  A;  Safe  Deposit  Company  of  Roch- 
ester, N.  Y.,  has  increased  its  capital  from  $5(X),000  to 
$1,000,000.  As  announced  in  our  issue  of  December  6  a 
consolidation  has  been  entered  into  between  the  Fidelity 
Trust  Company  and  the  Rochester  Trust  &  Safe  Di 
Company  which  has  a  capital  of  $500,000.  Of  tho  new  $500,- 
000  capital  of  the  Rochester  Trust  ft  Safe  Deposit  Co., 
$300,000  is  issued  to  the  stockholders  of  the  Fidelity  Trust 
and  $200,000  to  the  stockholders  of  the  Rochester  Trust  ft 
Safe  Deposit  Co.  in  proportion  to  their  rospective  holdings  at 
the  consummation  of  tho  consolidation  at  $200  per  share. 
The  consolidation  is  now  effective  and  subscription  warrants 
are  outstanding  covoring  the  additional|$200,000jin  stock. 
Payment  is  to  be  made  on  or  before  Feb.  21  1020. 


The  Mutual  Bank  &  Trust  Company  of  Hartford,  Conn., 
opened  for  business  on  January  21.  Arthur  II.  Cooley  is 
President  of  the  New  Bank;  Joseph  P.  Tuttle,  Vice-President 
and  William  Noal  is  Secretary  and  Treasurer.  The  company 
has  a  capital  of  $300,000  in  shares  of  SI 00  each;  the  stock 
was  disposed  of  at  $125,  giving  a  paid  in  surplus  of  S75.000 
each.  The  institution  is  located  at  '.»()  Pearl  Street  where  it 
occupies  a  new  banking  house,  built  especially  for  its  ex- 
clusive use  and  located  in  the  heart  of  tho  financial  district. 
The  building  is  Fireproof  and  the  vaults  are  of  tho  latest 
and  strongest  type  of  construction.  It  is  ono  of  the  most 
attractive  banking  rooms  in  the  eity.  Tho  board  of  directors 
in  addition  to  the  officers  is  as  foi! 

Edward  R.  Grler,  VIco-Prosldent  and  General  M imager  of  the  Arrow 
Electric  Co..  Hartford. 

Edwin  Alshberg.  a  prominent  shoe  and  leather  dealer,  Hartford. 

Kenneth  S.  Adams,  of  the  firm  of  A  dame,  .Merrill  Jt  Co.,  stock  brokers, 
Hartford. 

Joseph  S.  Silver,  member  of  Silver  Urn-;  ,  randy  maanfactlima,  Hartford. 

George  E.  I'rentlce,  Presdent,  The  G.  K.  Pleuliue  Mfg.  Co..  New 
Britain. 

Seymour  S.  Kashmann,  provision  dealer.   Hartford. 

Geo.  F.  Graves,  Secretary  of  the  (;     F.   Ilciibleiii  Co  ,   Hartford. 

Edward  E.  Claussen.  mechanical  mgiimr,  Hartford. 

Mr.  J.  Q.  Hawley,  real  estate  and  insurance.  Hartford. 

Ernest  A.  Hatheway.  of  the  firm  of  Hatheway  &  St«ane.  wholesale 
tobacco  dealers,  Hartford. 

There  will  be  several  additionsjtojthe  board  later. 

At  the  annual  meeting  of  the  Boylston  National  Bank  of 
Boston  on  Jan.  13,  Guy  O.  Hunter,  Vice-President  of  the 
Hunter  Manufacturing  &  Commission  Co.  of  New  York  and 
Kenneth  Hutchins,  President  of  the  Kenneth  Hutchius  Co., 
of  Boston,  both  of  whom  are  well  known  in  the  cotton  and 
wool  trade,  were  elected  directors. 


Charles  Stetson  was  elected  a  director  of  the  Merchants 
National  Bank  of  Boston  at  the  annual  meeting  of  the  ins  ti 
tution  on  Jan.  13.  During  the  year  John  F.  Thayer  Jr.  and 
Charles  B.  Wiggin'resignod  as  members  of  the  board. 


Arthur  H.  Soden,  one  of  the  oldest  directors  in  point  of 
service  of  The  Commercial  National  Bank  of  Boston  was 
elected  Vice-President  of  the  institution  at  its  annual  meeting 
held  recently.  Especial  interest  is  attached  to  Mr.  Soden's 
election  as  Vice-President,  as  since  the  promotion  of  B.  B. 
Perkins  to  the  presidency  of  the  bank  ten  years  ago,  The 
Commercial  National   has   been   without    8  -ident. 

Mr.  Soden  has  been  very  active  in  the  affairs  of  the  institu- 
tion. The  institution  has  capital  and  surplus  of  $250,000 
each;  its  deposits  on  Dec.  31  last  were  $2,051,930,  while 
resources  totaled  $4,208,163. 


The    Weh-t.  r    A    Atlas    National    Bank    of    Boston    at    its 
annual  meeting  on  Jfj  ,  13  added  the  following  new  members 

to    its    board    of    dir.  MOdSD    >.    Blanehard,    I 

Krn-t  and  (irauville  B     I 

The  capital  of  the  South  Philadelphia'State  Bank  of  Phila- 
delphia  is   to   lie   increased   from   160,000   to   175,000.      The 

stockholders  authorized  on  Jan.  20  the  issuance  of  50 

of  stock  (par  150),  which  an-  to  i>e  offered  to  share- 
holders at  |55  per  share,  of  which  $5  per  share  will  be  added 

to  the  surplus,  making  the  latter  $10,000.    The  en 

capital,   we  are  advised,   will   become  <  ff.-.-t  i\  .•  within  thirty 

days. 


The  stockholders  of  the  Oxford  Bank  of  Philadelphia  have 
authorized  the  issuance  of  new  stock  to  the  amount  of 
1150,000,    the   capital    thus    being   raised    from    $1(H).(K>(I    to 

1250,000,  and  the  surplus  increased  to  155,000.     Undivided 

profits  are  now  125,000.  The  par  value  of  the  new  stock  is 
$.")()  per  share,  and  the  selling  priofl  il  165.  Final  payment  is 
called  for  by   March    1.",    1920. 


John  T.  Scott  Jr.  was  elected  Presidenl  of  the  South- 

ii  National  Bank  of  Philadelphia.    John  M.  Dottner 

was  elected  Vice-President,   Eugene  Walter,   Cashier,  and 

Harry  S.  Pollock,  Assistant  Cashier. 

At  a  special  meeting  on  Jan.  1!)  the  stockholders  of  the 
Kittenhouso  Trust  Co.  of  Philadelphia  ratified  the  proposal 
to  increase  tho  capital  from  $250, (XX),  consisting  of  ,",.(KK) 
shares  of  the  par  value  of  $50  each,  to  $500, 000,  consisting 
of  o.tMK)  shares  of  the  par  value  of  $100  each.  The  new  stock 
is  to  be  sold  at  $120  per  share,  $100  going  toward  capital 
ami  s_'()  to  surplus.  The  increased  capital  will  become  effec- 
tive  March   1    1920. 

On  Jan.   15  H.  B.   Bernhardt  was  appointed  Assistant 

Cashier  of  the  Union  National  Bank  of  Philadelphia. 


/Lotion  on  the  question  of  increasing  the  capital  of  the 
Safe  Deposit  A  Trust  Co.  of  Baltimore  from  $000,000  to 
$1,200,000  was  taken  by  the  stockholders  on  Jan.  5.  The 
new  stock  is  offered  to  shareholders  of  record  Jan.  5  at  $100 
per  share.  Payment  was  called  for  by  Jan.  20.  II.  M.  Lee 
who  was  Secretary  of  tho  institution,  has  been  made  Third 
Vice-President  of  the  company,  and  Joseph  B.  Kirby,  who 
was  Assistant  Secretary,  has  become  Fourth  Vice-President. 
Arthur  C.  Gibson  has  been  made^Secretary,  succeeding  Mr. 


J.  G.  Geddes,  formerly  associated  with  the  Union  Bank  of 
Canada,  has  been  elected  a  Vice-President  of  the  First  Na- 
tional Bank  of  Cleveland.  Two  years  ago  Mr.  Geddes 
retired  from  the  New  York  agency  of  the  Union  Bank  of 
Canada  to  become  manager  of  the  new  foreign  department 
of  the  First  National  Bank.  He  was  formerly  inspector  of 
the  Fastern  Division  at  Toronto  and  also  manager  of  several 
branch  offices  of  the  bank.  It  is  stated  that  under  Mr. 
Geddes's  leadership,  the  First  National  Bank  has  become  a 
real  factor  in  pioneering  the  way  for  manufacturers,  importers 
and  exporters  in  its  section  who  are  looking  ahead  to  estab- 
lishing sound  foreign  business  relations.  In  addition  to  this 
phase  of  foreign  department  work,  the  First  National  Bank 
has.  it  is  said,  built  up  an  enviable  foreign  exchange  bo 
through  the  efficient  organization  with  which  Mr.  Geddes 
irrounded  himself.  William  Tonka,  Manager  of  the 
First  National  Bank's  credit  department,  has  been  made 
Assistant  Cashier.  Mr.  Tonks's  is  well  known  for  his  ener- 
getic and  constructive  work  in  connection  with  the  Credit 
Men's  Association,  of  which  he  served  as  Presidenl  in  1016- 

1917.      Charles  B.  Anderson,  who  has  been  in  charge  of  the 
operations  of  the  transit   department  of  the   Fir- 
Bank,  has  also  been  made  an  Assistant  Cashier. 


hi  the  First  T  '  •    two 

promotions  are  of  moment:  Frank  L.  1'r.  stent 

Treasurer  and  Walter  A.  Port  Mr. 

Prey  has  a  long  record  of  efficient  service  to  his  credit  both 
with  the  First  Trust  iV:  Savings  Co.  and  the  First  National 
Bank,  having  come  to  the  former  from  the  national  bank 
the  trust  company  was  first  organized.  Mr.  Porter's  pro- 
motion expresses  merited  recognition  of  good  work  from  one 
still  young  in  bank  work. 


436 


THE  CHRONICLE 


[Vol.  110. 


On  January  1 1 >  The  Guardian  Savings  ft  Trust  Co.  of 
Cleveland,  took  formal  possession  of  the  Rooky  River  Sav- 
ings &  Banking  •  r,  Ohio.  As  staled  in  our 
River  institution  will  be  operated 
ardian.  C.  E.  Kyle,  who  has 
been  mad'  Vice-President  of  The  Guardian 
Savings  <fc  Trust  Co.,  will  continue  as  Manager  of  the  Rooky 
River  Branch. 


At  the  annual  meeting  of  the  Cosmopolitan  Bank  ft  Trust 
Company  of  ( !inoinnati  on  January  13  a  change  in  the  presi- 
ooourred  through  the  control  by  Vice-President  Frank 
J.  Dorger  and  his  associates.  As  a  result,  Edward  F.  Romer 
ded  in  the  presidency  by  11.  \V.  Bartsough.  The 
latter  comes  from  Winchester,  Ky.,  where  he  had  been 
Cashier  of  the  Winchester  Bank,  prior  to  that  he  was  the 
organizer  and  executive  officer  of  the  Norwood  National 
Bank  of  Norwood,  Ohio.  Frank  J.  Dorger  was  re-( 
First  Vice-President,  Charles  II.  Hess  was  elected  S» 
Vice-President,  John  Meiners  was  re-elected  Secretary  and 
John  Flanagan  was  re-elected  Treasurer.  Elmer  Johan- 
nigman  was  re-elected  Assistant  Treasurer  and  Secretary. 
Leo  J.  Meiners  was  made  a  new  Assistant  Secretary  & 
Treasurer. 


of  the  Merchants  National  Bank  of 
Detroit  at  their  recent  annual  meeting  voted  to  issue  10,000 
Bhares  of  nevi  stock  to  be  offered  to  present  shareholders  at 
$140  a  share;  SI  ,000,000  of  the  proceeds  to  be  added  to  the 
capital  of  the  institution,  raising  the  same  to  $2,000,000, 
and  S-100,000  to  surplus.  This  latter  fund  with  the  addition 
of  $100,000  to  be  transferred  from  undivided  profits  will 
then  amount  to  $1,000,000.  Payment  for  the  new  stock 
will   be  called  April   15. 

At  the  directors'  meeting  of  the'  First  &  Old  Detroit  Na- 
tional Bank  of  Detroit  on  Jan.  13  W.  A.  MoWhinney,  an 
Assistant  Cashier  of  the  institution,  was  elected  a  Vice- 
President  and  W.  R.  Broughton  and  A.  V.  McClellan  were 
appointed  additional  Assistant  Cashiers.  At  the  annual 
meeting  of  the  stockholders  of  the  bank  on  the  same  day 
four  new  directors  were  added  to  the  board,  namely  John  F. 
Dodge,  President  of  Dodge  Brothers;  Walter  P.  Chrysler, 
Vice-President  of  the  Willys  Corporation  and  Willys  Over- 
land Corporation;  William  P.  Holliday,  Chairman  of  the 
board  of  the  Central  Savings  Bank,  and  F.  H.  Macpherson, 
President  of  the  Detroit  Sulphite  Pulp  &  Paper  Co. 

At  their  annual  meeting  on  January  14  the  stockholders 
of  the  Society  for  Savings  of  Detroit  approved  a  recommenda- 
tion of  the  directors  that  the  capital  be  increased  from 
$500,000  to  $5,000,000.  The  stockholders  also  adopted  a 
resolution  indorsing  Senate  bill  No.  2429,  which  provides  for 
the  creation  of  a  Federal  Home  Loan  bank  system,  along 
lines  somewhat  similar  to  the  Federal  Reserve  Bank  system. 
The  stock  of  the  Home  Loan  banks  is  to  be  held  by  the  build- 
ing and  loan  associations  of  the  district  within  which  it  is 
situated. 

At  the  annual  meeting  of  tho  Wayne  County  and  Home 
Savings  Bank,  Detroit,  on  January  13  tho  stockholders 
approved  a  recommendation  of  tho  directors  to  increase  the 
capital  of  the  bank  from  $3,000,000  to  $4,000,000  and  surplus 
$4,000,000  to  $5,000,000  by  the  issuance  of  10,000 
shares  (par  value  $100)  of  new  stock  to  be  offered  to  present 
shareholders  ;>l  $200  per  share.  The  undivided  profits  of 
the  institution  i  i      750,000.     The  new  capital 

and  surplus  will  become  i I  [ay  15th  1920. 

In  connection  With  the  working  out  of  the  details  for  the 

close  a  in  interests  and  ownership  of  the  Central 

lid  t  be  First  iV  Old  I  Detroit  National 

Bank  (reported  olumna  in  our  issue  of  Aug.  16)  the 

directors  of  the  former  institution  on  January   L3  i 
William  i1.  Holliday,  heretofore  the  President  of  the  insti- 
tut  on  i  I  iii'-  Board  and  advanced  Harrj  J.  Fo* 

from  \  Cashier  to  the  Presidency  to  bi 

Mr.    1  tollidaj  .     Oth  mice   P,  Smith 

and    Leo    I'".   Tiinina,   formerly   Assistanl    Cashiers,   promoted 

to  Yice-i'.  Albert  W.   Kauffmann,  heretofo 

ier,  and  the  appointment  of  Charles 

(i.  Munn  and  Arthur  F.  Papke  as  Assistant  Cashiers.     The 
directorate  of  the  l>ank  was  also  enlarged  by  the  addition  of 


members  of  the  Board  of  the  First  A  Old  Detroit 
National  Bank,  namely  Emory  W.  Clark,  Joseph  J.  Crowley 
and  Joseph  B.  Sohlotman. 


At  the  annual  meeting  of  the  stockholders  of  the  National 
Bank  of  Commerce  of  Detroit  the  proposed  increasing  of 
the  capital  of  the  institution  from  $1,000,000  to  $1,500,000, 
1  to  in  these  columns  in  our  issue  of  January  3,  was 
satified.  The  new  stock  is  to  consist  of  5,000  shares  of  the 
par  value  of  $100  per  share  and  is  to  be  offered  to  present 
stockholders  at  $180  per  share.  The  $400,000  representing 
premium  on  the  shares  will  be  added  to  surplus.  Stock- 
holders of  record  of  March  23  will  have  the  right  to  subscribe 
to  the  new  stock,  and  the  latter  will  be  payable  April  1.  At 
that  date  the  bank  will  also  transfer  $100,000  from  undivided 
profits,  making  the  capital  and  surplus  each  $1,500,000. 


Henry  S.  llenschen  has  resigned  as  Vice-President  of  the 
State  Bank  of  Chicago.  He  will  take  an  extended  vacation 
in  Florida  and  California,  it  is  announced.  Mr.  llenschen, 
it  is  limit  rstood,  will  return  to  Chicago  in  a  few  months  and 
re-enter  business  tin  re.  Mr.  Benschen  has  been  actively 
identified  with  financial  affairs  in  Chicago  for  the  last  thirty 
lie  was  formerly  Cashier  of  the  State  Bank.  Mr. 
llenschen  was  former  Swedish  Consul  in  Chicago. 


Ward  C.  Castle,  Walter  H.  Jacobs,  Oliver  M,  Burton  and 
George  A.  Eddy  have  been  elected  directors,  and  R.  L. 
Lapham  was  elected  Manager  of  the  bond  department  of  the 
Standard   Trust  &  Savings  Bank,   Chic 


The  Woodlawn  Trust  &  Savings  Bank,  Chicago,  has  been 
admitted  to  membership  in  the  Federal  Reserve  System. 
The  bank's  deposits  increased  $1,230,000  in  1919. 


The  capital  of  the  North  Avenue  State  Bank  of  Milwaukee 
is  to  be  increased  from  S100.000  to  S200,000.  The  proposi- 
tion was  ratified  by  the  stockholders  at  the  annual  meeting 
on  Jan.  13.  A  dividend  of  75%  was  paid  to  stockholders. 
Win.  P.  Coerper  was  elected  President  and  F.  A.  Lochner, 
Cashier.  The  additional  stock  (par  $100),  is  to  be  sold  at 
$125  per  share.  The  new  capital  will  become  operative 
Feb.  14. 


At  the  instance  of  John  Campbell,  who  desired  to  be 
relieved  of  some  of  the  responsibility  resting  upon  him  as 
President  of  the  Marshall  &  Ilsloy  Bank  of  Milwaukee, 
John  H.  Puelicher  was  elected  to  the  Presidency  of  tho  bank 
at  the  annual  meeting  on  Jan.  13.  Mr.  Campbell  who  has 
served  the  institution  for  forty-five  years,  will  continue  in  its 
management,  having  been  designated  as  Vice-President. 
Mr.  Puelicher  has  been  associated  with  the  bank  since  1S93, 
when  he  entered  it  as  assistant  discount  and  collection  clerk; 
he  has  served  in  all  capacities  from  that  post  to  the  Presi- 
dency. Before  his  election  to  the  latter  position,  he  had 
been  Vice-President  and  Cashier.  Coincident  with  his 
promotion  the  following  changes  are  also  announced:  F.  X, 
Hodden,  formerly  Assistant  Cashier,  has  been  elected  a 
Vice-President;  J.  E.  Jones,  formerly  Assistant  Cashier, 
elected  Cashier;  J.  11.  Daggett  has  been  made  Assistant 
r  and  Manager  of  the  bond  department;  J.  C.  Moser 
and  A.  H.  Nichols,  Jr.,  have  become  Assistant  Cashiers,  and 
Charles  K.  Jeske  is  made  Assistant  Manager  of  the  South 
Side  branch. 


mere'  State  Bank",  Of  Milwaukee, 

of  Milwaukee,  Wis.,  has  increased  its  capital  stock  from 

0,000,  the  par  value  of  Btook  being  $100  a 

ie  was  given  to  the  old  stockholders 

1    the   other  50',     was   issui  d    at    $130   per  share. 
The  action  of  the  directors  was  ratified  by  the  stockholders 
20  1919,  and  the  entire  amounl  was  paid 
in  on  Dec.  ;;i   1919,  in  order  to  be  effective  on  Jan.  1  1920. 
ank  commenced  business  Deo,  •'!  1910.    At  tin 
I  ><  o.  31    1919,  deposits  of  $1 ,514,01 
ources  at  thai  date  being 
the  bank  are:  Frank  ( '.  Fisher, 

-President;  G.  G.  Fischer,  Cashier,  and 
A.  II.  Grunewald,  Assistant  Cashier. 


planned  to  ohange  the  name  of  the  First  t!c  Security 
Nation  of  Minneapolis  to  the  First  National  Bank. 


Jan.  31  1920.] 
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The  question  will  be  put  to  1 1 1  *  -  Stockholder!  for  ratification 

on  Feb.  17.    The  notice  to  the  stockholder!  lays: 

At  the  time  of  the  consolidation  of  the  lirst  National  li.uik  tad  Uu 
Security  National  Hank,  marly  five  years  ago,  the  name.  "The  First  ft 
Security  National  Hank  of  ,M  inn.  apolls"  was  tdopted  l..r 
to  be  good  business  reasons.  It  is  the  iinanimous  oi>inion  of  the  l>uanl 
of  directors,  as  well  as  of  the  .  EflCUttYC  ufJOWW  of  the  bank  and  the  stock- 
holders with  whom  it  has  been  possible  to  dlKUM  the  matter,  that  the 
change  In  th«  name  should  now  bo  made  to  nal  Hank  In  Minne- 

apolis." 

Among  ill"  ohangei  which  occurred  in  the  official  staff  a. 

the  annual  meeting  were  the  election  of  George  A.   Lyons  as 

Vice-President;  Mr.  Lyon  advances  From  the  pod  of  <  laahier; 

J.  (I.  By  am,  previously  Assistant  Cashier,  and  E.  E.  Black- 

Manager  of  the  Credit  Department,  have  also  become 

Vice-Presidents;  Stanley  II.  Bezoier,  heretofore  Assistant 
Cashier,  has  become  ('.'.shier.      The  following  are  the  officers 

•- hi  ted  at  the  mm.  ting;  F.  M  .  Prince,  (  fcairman  of  Executive 
Committee;  P.  A.  Chamberlain,  Chairman  Board  <>f  Direc- 
tors; ('.  T.  Jaffray,  President;  A.  A.  Crane,  ■).  S.  Pomeroy, 
Fred  Bpafford,  ll.  A.  Willoughby,  P.  J.  Leeman,  S.  T.  Mo- 
Knight,  George  A.  Lyon,  .1.  G.  Byam  and  B.  E.  Blaokley, 
Vice-Presidents;  Stanley  II.  F  I     shier;  J. G. Maclean, 

W .  A.  Meaoham,  C.  B.  Brombach  and  K.  M.  Morrison, 
Assistant  ( lashii 


Walker  Brothers  Hankers  of  Salt  Lake  City,  I  tali,  an- 
nounco  the  creation  of  t  he  office  of  ( 'hairman  of  the  Board  and 
tho  addition  to  its  official  staff  of  two  members.  L.  II. 
Farnsworth,  who  had  been  President,  has  been  chosen  to 
tho  office  of  Chairman  of  the  Board,  and  E.  O.  Howard, 
heretofore  Vice-President,  has  become  President.  The 
newly  elected  members  of  tho  official  staff  are  Frank  A. 
Fisher,  Vice-President  and  Edgar  A.Bering,  Assistant  Cash- 
ier. The  following  is  the  complete  list  of  officials:  I..  II. 
Farnsworth,  Chairman  of  (he  Hoard;  BS.  O.  Howard,  IV.  -i- 
dent;  John  11.  Walker  and  Frank  A.  Fisher,  Vice-Presidents; 
H.  M.  Chamberlain,  Cashier;  L.  C.  Van  Voorhis,  Asst. 
Cashier  and  Secretary;  Edgar  A.  Bering,  Assistant  Cashier. 
The  changes,  effective  Jan.  15,  aro  made  to  enable  tho 
institution  to  more  promptly  and  efficiently  handle  its  in- 
creased and  growing  business.  In  its  December  31  state- 
ment it  reported  deposits  of  $10,472,139  and  total  assets  of 
$11,780,475.  It  has  a  capital  of  $500,000;  surplus  fund 
of  $100,000  and  undivided  profits  of  $144,27.!. 

R.  R.  Clabaugh,  an  aotivi  ident  of  the  Liberty 

Bank  of  St.  Louis,  was  elected  a  director  on  the  12th  inst. 

An  application  has  been  made  for  a  charter  for  the  Mound 
City  Trust  Company  of  St.  Louis.  The  new  organization 
is  to  have  a  capital  or  $200,000  and  a  surplus  of  $50,000. 
Par  value  of  the  stock  is  $12."),  and  we  are  ad\  ised  that  it  has 
all  been  disposed  of  at  that  figure.  The  company  is  to 
begin  business  March  20th.  The  officers  are:  X.  S. 
Magruder,  President;  Joseph  Dickson,  Jr.,  J.  T.  Dodds. 
Vice-Presidents;  John  C.  Tohin.  Secretary  and  II.  C.  Avis, 
Treasurer. 


At  the  annual  meeting  of  the  stockholders  of  the  Bank  of 
Commerce  &  Trusts  of  Richmond,  Va.,  it  was  voted  to 
.  se  the  capital  from  $250,000  to  $500,000.  The  new 
■took  (par  $100)  is  to  be  sold  at  $200,  thus  enabling  an  addi- 
tion of  $250,000  to  the  surplus  and  increasing  it  to  $500,000. 
\Y.  A.  Roper  who  had  been  Assistant  Cashier  of  the  institu- 
tion has  been  made  Vice-President  and  Cashier  and  W.  \. 
Street   has   become   Assistanl    Cashier. 


At  the  annual  meeting  of  the  Commercial  Trust  &  Savings 
Hank  of  Memphis,  plans  to  increase  the  capital  from  $3£ 
to  $600,000  wen-  ratified.  A  dividend  of  50%  which  is  to 
plied  in  payment  of  the  new  issue,  has  been  declared. 
The  new  issue  of  stock  (par  $100)  will  be  sold  at  $250  per 
share  and  the  increased  capital  becomes  effective  January  28. 
Leo  J.  Levy  of  Julius  Levy  iV_  Sons,  has  been  added  to  the 
directorate  of  the  bank. 


The  promotion  of  L.  W.  Hughes  from  Manager  of  Bond 
Department  of  the  National  City  Bank  of  Memphis,  to 
Assistant  to  the  President,  occurred,  at  the  annual  meeting 
on  January  13th. 

♦ 

Geo.  E.  Farmer,  heretofore  Cashier  of  the  Peoples  Bank 
of  Martin,  Tenn.,  has  been  appointed  Assistant  Cashier  of 
the  Fourth   &  First  National   Bank,   of  Nashville,   Tenn. 


Mr.  Farmer  will  assi  me  his  new  duties  sometime  in  Febru- 
ary. W.  P.  Smith,  formerly  Discount  Teller  of  Fourth  and 
Firsl    National   bank   has  also  elected   Assistant    Cashier. 

With  regard  to  plana  whereh\    the  capital  will  be  inCP 
from    $1,100, (KM)    to    $2,000,000    a    letter    addressed    to    the 
Stockholders  by   President  James  E.  Caldwell  on  January  20 
sa\ s  in  pari : 

This  \i  ill  rail  for  an  Issue  or  1800.000  of  new  capital,  upon  whirh  >ou  v,  ill 
1    tO   Note  .ill   approval   upon   the  follow  iin/ 
•  I  to  stoekholtlers  ,,tl  ;,  bMftl  of  one  sharp  of  this  now  stock  I 

;tock  now  In  lil,  thai  is  for  oiu  v|,;tre  BOH  lielii  you  will  have 
tile  rik'llt  to  take  olle-li;ilf  share  ol  11.  -w  ■tOOfc,  for  w  Inch  you  will  pay  $200 
per  share. 

it  is  tdTtmbla  to  spud  the  list  of  ■tockbolden  tod  thereby  ncare  the 

■Id  and  Influence  of  new   and  disir.il.le  . -list, linen.,  and  for  that  purl  • 

your  ipproi  al  I.  to  I..    Mid  to 

the  1'ii  Hank  ami  Trust  Company,  where  it  win 

for  such  purpose  from  time  to  time  u  oOBMfon  may  arise. 

For  the  purpose  of  rarryiim'  out   th  If  ..f  the 

■tockholdere  will  be  held  on  Feb   _'i  i 


At  the  recent  annual  meeting  of  the  stockholders  of  the 

Atlanta  National  Hank  of  Atlanta,  Leo  Stillmaii,  formerly 
Bead  Teller  of  the  institution,  was  promoted  to  an  Assistant 

Cashier  and  Lloyd  Parks,  of  Pari-.  Chambers  A  Hardwiok, 

was  elected  a  member  Of  the  board  of  directors.  The 
directors  added  $250,000  to  the  surplus  fund  of  the  institu- 
tion, making  the  same  with  the  addition  of  undivided  profits 

SI ,580,000.  The  capita]  of  the  institution  is  $1,000,000. 
The  present  personnel  of  the  bank  is  as  follows:  Robert 
F.  Maddox,  President;  Frank  E.  Block-.  James  B.  Floyd, 
George  R.  Donovan,  Thomas  J.  Peoples,  Vice-Presidenta; 

I .  S.   Kennedy,  Cashier;  J.   I).   I.eitner,   I).  B.   He  Bs 

R.   P.  Cunningham,  James  I'.  Alexander  and    Pen  Stillman, 

Assistant  Cashiers. 


At  tho  roeent  annual  meeting  of  tho  stockholders  of  tho 
Trust  Co.  of  Georgia  tho  old  officials  were  elected  for  the 
ensuing  year  and  two  now  directors,  namely  James  E. 
Mickey,  proprietor  of  tho  Piodmont  Hotel,  and  James  W. 
Conway,  President  of  the  American  Machine  Manufacturing 
Co.,  wero  added  to  tho  board  of  directors.  An  increase  of 
$500,000  was  made  in  tho  surplus  of  tho  institution,  raising 
the  same  to  $1,500,000,  and  $100,000  was  placed  to  tho  credit 
of  undivided  profits.  The  capital  of  the  Trust  Co.  of  (leorgia 
is  $1,000,000.     Ernest  Woodruff  is  President. 

The  Fourth  National  Bank  of  Atlanta  at  its  stockholders' 
annual  meeting  on  Jan.  13  re-elected  all  its  officials  and 
added  W.  T.  Perkerson,  tho  Cashier  of  the  institution,  and 
Stewart  McGinty,  Assistant  Cashier,  to  its  board  of  direc- 
tors. A  resolution  was  passed  by  tho  stockholders  calling 
a  meeting  for  Fob.  24  to  consider  the  proposed  doubling 
of  the  capital  of  tho  bank,  thereby  making  the  same  $1,200,- 
000  by  the  issuance  of  now  stock  to  present  shareholders, 
share  and  share  alike,  at  $200  per  share,  the  premium  ob- 
tained by  such  sale  to  be  added  to  surplus  account. 

At  the  annual  meeting  the  report  presented  to  the  stock- 
holders of  the  bank's  condition  as  of  Jan.  1  1020  showed 
deposits  on  that  date  of  $25,208,205,  as  compared  with 
$18,031,912  on  Jan.  1  1010,  an  increase  of  $7,17' 
After  charging  off  all  doubtful  assets  and  setting  aside  the 
sum  of  $26,576  13  as  additional  compensation  to  employees 
and  officers,  the  net  earnings  for  the  year  were  $201', 7 
which  sum  has  been  distributed  as  follows: 

Dividends $7 J 

Added  to  undivided  profits 

Reserve  for  interest  and  taxes 1~>.000  00 

Depreciation — 

Fundi  uro  and  fixtures 142,141 

Fourth  National  Bank  Building 41 

The  resources  of  the  bank  on  Jan.  1  1920  amounted  to 
$30,626,034.     Besides  the  additional  <  on  to  em- 

ployees noted  above,  a  blanket  policy  of  life  insuranc 
been  issued  in  their  behalf,  which  covers  officers  and  em- 
ployees ranging  according  to  service  fr  to  $2,000. 
It  is  also  announced  that  to  take  care  of  the  oooasiona]  and 
temporary  needs  of  tho  employees  there  has  been  set  aside 
the  sum  of  $1,500  as  a  loan  fund  to  be  adm  by  an 
officer  and  two  of  the  employees.  Incident  to  service  to 
the  Government  during  1019  the  bank  purchased  the  sum 
of  $2,129,350  Victory  bonds  and  distributed  the  same  to 
2,100  customers.  It  also  purchased  during  the  year  United 
States  certificates  of  indebtedness  in  the  sum  of  ?1 7.075,000, 
and  on  the  last  day  of  the  year  owned  $5,990,000  payable 
at  an  early  fixed  date. 
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At  the  annual  meeting  of  the  stockholders  of  the  Fulton 
National  Bank  of  Atlanta  on  Jan.  13  four  new  Assistant 
Cashiers  were  added  to  the  staff,  namely  G.  C.  Evans, 
J.  M.  Selman.  F.  \V.  Bl&lock  and  J.  II.  Ewing.  The  other 
officials  of  the  institution  are:  William  J.  Blalock.  President; 
Arthur  B.  Simms,  Boiling  H.  Jones  and  Henry  B.  Kennedy, 
Yice-Pr.  si«l< mts,  and  Ryhurn  G.  Clay.  Cashier.  Langdon 
C.  (^uinn  of  Atlanta  was  added  to  the  directorate.  At  a 
subsequent  meeting  of  the  directors  it  was  decided  to  in- 
crease the  capital  Of  the  bank  from  S500.000  to  S750.000.  A 
statement  at  the  close  of  business  Dec.  31  1919  showed 
deposits  of  $6,278,464  51,  against  83,738,356  18  for  the  same 
day  in  1918,  or  an  increase  of  68%. 


At  the  annual  meeting  of  the  stockholders  of  the  Central 
Bank  A:  Trust  Corporation  of  Atlanta  the  following  changes 
were  made  in  the  official  staff  of  the  nstitution:  Walter  T. 
Candler  and  Henry  C.  Heinz  were  elected  Vice-Presidents; 
Carl  H.  Lewis,  heretofore  an  Assistant  Cashier  of  the  bank, 
was  promoted  to  the  Cashiership  and  Thomas  I.  Miller, 
former  Auditor,  was  elected  Cashier.  The  personnel  of 
the  institution  is  now:  Asa  G.  Candler,  President;  John  S. 
Owens,  A.  P.  Coles,  Walter  T.  Candler  and  Henry  C.  Heinz, 
Vice-Presidents;  Carl  H.  Lewis,  Cashier;  A.  J.  Stitt,  Fon- 
ville  McWhirter  and  Thomas  I.  Miller,  Assistant  Cashiers, 
and  L.  H  .  Parris,  Auditor.  Henry  C.  Heinz,  H.  G.  Hastings, 
G .  F.  Willis  and  Edgar  Dunlap  were  elected  members  of  the 
board  of  trustees  of  the  corporation. 

At  the  annual  meeting  of  the  stockholders  of  the  Lowry 
National  Bank  of  Atlanta  on  Jan.  13  R.  C.  Henderson  was 
elected  an  Assistant  Cashier;  C.  E.  Allen  was  made  Manager 
of  the  credit  department,  and  C.  H.  Everett,  Manager  of 
the  savings  department.  The  other  officials  of  the  bank, 
headed  by  John  E.  Murphy,  President,  were  re-elected. 
The  following  were  added  to  the  board  of  directors:  R.  E. 
Hightower  of  Thomaston,  Ga.,  William  Candlor  of  Atlanta 
and  J.  E.  Talmadge  Jr.  of  Athens,  Ga.  At  this  meeting  the 
report  of  the  bank  showed  capital  of  $1,000,000,  surplus 
$1,000,000,  undivided  profits  $500,952  40,  reserves  for 
taxes  and  interest  $123,000.  President  Murphy  stated  that 
the  year  1919  had  been  one  of  the  most  prosperous  in  the 
history  of  the  bank,  its  deposits  having  increased  more  than 
$6,000,000  during  the  year— from  $12,531,922  to  $18,638,708 


The  controlling  stock  of  the  Georgia  State  Savings  Asso- 
ciation of  Savannah  was  purchased  recently  by  Major  Henry 
Blun,  President  of  the  Liberty  Bank  &  Trust  Co.  of  that  city 
and  associates.  No  consolidation  of  the  institutions  is  to 
take  place,  we  understand,  nor  is  there  to  be  any  change  at 
it  in  the  operation  of  the  Georgia  State  Savings  Asso- 
ciation. The  Georgia  State  Savings  Association  has  a 
capital  of  $325,000  with  surplus  and  undivided  profits  of 
$450,000  and  the  total  resources  of  the  bank  as  of  Sept.  19 
last  were  $5,251,903.  The  Liberty  Bank  &  Trust  Co.  has 
a  capital  of  $300,000,  surplus  and  undivided  profits  of  $473,_ 
Q54  and  total  resources  as  of  Dec.  26  1919  of  $3,441,016. 
George  W.  Tiedman  is  President  of  the  Georgia  State  Sav- 
ings Association. 

E.  C.  Scott,  formerly  Cashier,  has  been  elected  Vice- 
President  of  the  Citizens  &  Southern  Bank  of  Macon, 
Georgia  and  A.  E.  Bird,  Jr.,  lias  been  elected  Cashier  suc- 
ceeding Mr.  Scott.  Mr.  Scott  was  Cashier  of  tho  old  Ameri- 
can National  Bank  of  Macon  for  many  years  until  that  insti- 
tution was  taken  over  by  the  Citizens  &  Southern  Bank. 


Following   the   annual   meeting  of   stockholders   of   the 
National  State  &  City  Bank  of  Richmond,  Jan,   13,  the 

newly  elected   board  of  directors,   formed   by   1  he  re-election 

of  all  members,  with  the  addition  of  Eugene  B.  Bydnor, 
..  nt   of  the   Richmond   Dry  Goods  Co.,  created  ihe 

office  Of  Chairman  of  the   Board,  to  which  Colonel  Win.   II. 

Palmer  was  elected.  He  has  been  President  <>f  the  bank 
since  1910,  when  it  was  formed  by  consolidation  of  the  Citg 

Bank  of  Richmond  and  the  National  Slate  Bank.  Prior 
to  thai   time,  he  had  been  since  1SSS  President  of  the  City 

Bank  of  Richmond.  He  is  the  dean  of  the  local  banking 
fraternity  and  has  been  actively  engaged  In  bunm 

Richmond  for  more  than  sixly  years.  Julie  n  11.  Hill,  newly 
elected  President,  started  with  the  Stale  Bank  in  1808,  W«l 
made  Assistant  Cashier  in  190-1,  Cashier  of  the  National 
State  A  <it>  Bank  in  1910,  and  Vice-President  in  1917. 
Other  promotions  wore  Jesse  F.  Wood,  Vice-President  from 


an  Assistant  Cashiership.  B.  Frank  Dew,  from  Auditor  to 
Assistant  Cashier,  and  S.  Voung  Tyree  and  Lawson  H. 
Co  >ke.  Assistant  Cashiers.  Wm.  S.  Ryland,  Vice-President, 
was  made  Vice-President -Cashier.  The  present  official 
staff  is  as  follows:  Win.  11.  Palmer,  Chairman  of  the  Board; 
Julien  II.  Hill.  President;.).  W.  Sinton.  and  R.  B.  Cunning- 
ham. Vice-Presidents;  Wm.  S.  Ryland,  Vice-President- 
Cashier;  Jesse  F.  Wood.  Vice-President;  B.  Frank  Dew, 
S.  Voung  Tyree  and  Lawson  II.  Cooke.  Assistant  Cashiers. 


The  stockholders  of  the  Federal  Trust  Co.  of  Richmond, 
which  began  business  on  Sept.  15,  have  adopted  a  resolution 
empowering  the  directors  to  increase  the  capital,  now  $100,- 
000,  in  event  such  a  course  is  deemed  advisable.  The 
authorized  capital  IS  $.500,000;  the  paid-in  amount,  $91,- 
887  60;  and  the  amount  subscribed,  $100,000.  The  officers 
of  the  company  are:  T.  T.  Adams,  President;  Hudson  Cary, 
Genera]  Counsel  and  Vice-President;  Charles  F.  Hayward, 
Treasurer;  -lames  E.  Galloher,  Secretary. 

The  stockholders  of  the  Union  Bank  of  Riohmond,  Rich- 
mond. Va.,  have  authorized  the  issuance  of  new  stock  to 
the  amount  of  $280,250,  the  capital  thereby  being  incr. 
from  $219,750  to  $500,000.  The  present  paid-in  capital  is 
$219,750.  The  par  value  of  the  stocks  is  $50  and  the  selling 
price  of  t  he  new  issue  is  $200  per  share.  The  enlarged  capital 
of  $500,000  will  become  effective  Feb.  15  1920. 


At  the  annual  meeting  of  the  Whitney-Central  National 
Bank  of  New  Orleans,  on  Jan.  13,  Leeds  Eustis  was  made 
Auditor  and  the  following  were  made  Assistant  Cashiers: 
Frank  V.  Moise,  Manager  of  the  credit  department,  and 
John  McGooey,  Manager  of  the  transit  department;  Royal 
Bastian  has  become  Manager  of  the  foreign  department. 
J.  C.  Werner  of  Mente  &  Co.  has  been  elected  a  director 
of  the  bank. 

Control  of  the  Olympia  National  Bank  of  Olympia,  Wash., 
was  recently  purchased  for  a  consideration  said  to  be  in  the 
neighborhood  of  $75,000  by  P.  M.  Troy,  the  President  of 
the  institution,  in  conjunction  with  P.  C.  Aller  of  Olympia, 
Senator  E.  T.  Coman,  President  of  the  Exchange  National 
Bank  of  Spokane,  and  William  Huntley  and  E.  E.  Flood 
Vice-Presidents  of  the  same  institution.  In  this  way  a  close 
affiliation  will  exist  between  the  two  institutions.  Under 
the  new  regime  Mr.  Troy  remains  as  President  of  the  Olympia 
National  Bank;  Mr.  Aller  has  become  Vice-President  and 
Cashier,  and  Senator  Coman,  Mr.  Huntley  and  Mr.  Flood, 
together  with  Mr.  Troy  and  Mr.  Aller,  have  become  mem- 
bers of  the  board  of  directors.  Mr.  H.  E.  Van  Arsdale, 
formerly  the  Cashier  of  the  bank,  together  with  James  Mar- 
tin and  G.  W.  Draham,  all  of  Olympia,  have  severed  their 
connection  with  the  institution.  The  capital  of  the  Olympia 
National  Bank  is  $50,000  with  surplus  and  undivided  profits 
Of  $87,000.  The  Exchange  National  Bank  of  Spokane  has 
a  capital  Of  SI, 000,000  with  surplus  and  undivided  profits 
of  1360,094. 

The  sixty-fourth  annual  meeting  of  the  stockholders  of  th 
Bank  of  Toronto  was  held  in  that  city  on  Jan.  11,  at  which 
the  annual  report  of  the  institution  for  the  fiscal  year  ending 
Nov.  29  was  submitted.  Reference  was  made  to  ihis  report 
in  these  columns  in  our  Jan.  10  issue.  During  the  year  the 
Bank  of  Toronto  opened  32  new  branches,  making  150 
branches  now  in  operation.  W.  (!.  (iooderham  ifl  President, 
Joseph  Henderson,  Vice-1  'resident ;  and  Thomas  F.  How, 
( ien,  ral    Manager. 


('able  advice  from  London  to  Frederick  C.  Harding,  New 
York  agent  of  the  Anglo-South  American  Bank,  Limited. 
No.  40  Broadway,  announces  the  opening  of  a  branch  of  the 

bank  at    Bradford,  Yorkshire,   England.     Bradford  is  the 

centre  of  the  wool  trade  of  England,  and  the  new  branch  of 

the  Anglo  will  greatly  enhance  its  service  to  importers  and 

exporters  of  that    product   in  all  parte  of  the  world. 


Cable  advices  from  Pretoria,  Transvaal,  to  R.  I'].  Saunders, 
New  ''i  ork  agent  of  the  National  Bank  of  South  Africa,  Ltd., 
No.  10  Wall  St.,  announces  the  opening  of  a  branch  of  the 
bank  at  St.  Helena,  the  Island  of  St.  Helena.  This  is  the 
first  new  branch  of  any  bank  to  be  established  on  the  island 
in  many  yean. 
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On  Jan.  19  the  business  of  Laaard  B  Co.,  London, 

was  transferred  to  a  private  limited  company  entitled 
Lazard  Bros.  &  Co.,  Limited.  The  issued  capital  of  the 
new  company  will  be  £3,376,000,  of  which  2-HnIs  will  be 
paid  up,  leaving  £1,125,000  uncalled.  The  managing 
directors  of  the  company  will  be  sir  Robert  M.  Kindersley, 
K.  B.  B.,  Bmile  Pusoh,  the  Hon.  Robert  Henry  Brand, 
c.  M.  <;.,  and  Granville  Tyser.    The  remaining  directors 

will    be    Andre    La/ai'd    (alternate    director    David    Weill  i    of 

Lasard  Preres  el  Cie,  Paria,  and  the  Hon.  Clive  Pearson  of 

S.    Pearson  iNc   Son,    Ltd.      The  new  company    will   maintain 

its  intimate  relations  with  Lazard  Preres  el  Cie,  Paris,  and 
Lazard  Preres,  New  Fork,  and  will  in  all  respects  continue 
the  busin       a     hitherto. 


In  our  issue  of  Jan.  10,  page  141,  wa  referred  to  the  pro- 
posed arrangement  for  a  fusion  of  the  interests  of  the  London 
Joint  City  ft  Midland  Paid,  Ltd.,  and  of  the  Clydesdale 
Bank  Ltd.     The  following  advices  have  since  come  to  us: 

Am  liilmwHliig  announcement  of  a  new  Issue  of  .shares  by  the  London 
.T..int  <  iiy  .\  Midland  Hank  Limited  was  made  on  Dec.  30.  by  the  Hi.  Hon. 
R.  McKonna  in  presiding  M  U  extraordinary  kcikt.iI  meeting  Of  the  th  ir.  - 
holders  Of  thfl  bUBk.  The  agreement  for  ■  fusion  of  interests  wit li  the 
Clydesdale  Hunk  was  r.it il  ie.1  unanimously,  tad  .it   tin-  same  time  sanction 

was  obtained  for  the  creation  or  1 ,500.000  new  ■barei  of  12.10.0.  each. 

If  all  the  shares  In  the  Clydesdale  Hank  are  acquired  by  the  Midland 
Bank.  500,000  of  the  new  iharei  will  be  required  for  the  purpose  of  this 
transaction     of  the  balance  it  is  proposed  •  'K)0  shares  to  ahare- 

holden  on  the  Bestatec  of  the  London  Joint  <  My  .v  Midland  Bank  on  M  iron 

1   1920.  In  the  proportion  of  one  share  for  e\  <  ■•■ .  ting  shares  of 

both  classes.  The  price  at  which  (lie  shares  will  he  offered  Is  £5  per  there, 
which  in  view  of  their  present  market  value  (£8.10.0)  offers  a  sub 
advantage  to  shareholders.  Following  the  precedent  of  the,  Ia4l  I 
shares  fractional  certificates  will  not  be  laened,  but  arrangements  will  bo 
made  for  the  disposal  of  shares  representing  the  aggregate  of  the  fractions. 
The  proceeds  in  excess  of  iT>  per  share  will  after  payment  or  expenses  be 
distributed  pro  rata  amongst  shareholders  who  would  otherwise  have  boon 
entitled  to  the  fraction! 

Assuming  that  the  whole  of  the  share  capital  of  the  Clydesdale  Hank  is 
exchanged  for  Midland  Bank  shares  the  capital  and  reserve  fund  of  tho 
London  Joint  City  &  Midland  Hank  after  the  forthcoming  Issue  of  shares 
will  compare  with  existing  figures  approximately  ai  foOowa: 

Capital  and  Reserve  Fund  of  The  London  Joint  City  A  Midland  Bank. 

Completion  of 
Purchase  and 
Present  Issue  of 

Amount.  New  Shares. 

£  £ 

Authorized  capital 11 ,2.r)0.000  45,200,000 

subscribed  capital 35.673.585H  38.178.918 

Paid-up  capital 8.417.880  10,922.697}^ 

Reserve  fund 8.417. 886  10.922.697H 

The  directors  of  the  London  Joint  City  ft  Midland  Hank, 
Ltd.,  report  that  the  net  profits  for  the  year  ended  Dec. 
31  last  after  making  provision  for  all  had  and  doubtful 
debts  amount  to  £3,079, -Nil)  which  with  l'()75,09S  brought 
forward  make--  £3,754,558  for  appropriation  as  follows: 
For  dividends  for  tho  year  1019  at  the  rate  of  18%  per 
annum  loss  Income  tax,  £1,052,503;  for  salaries  and  bonus 
to  members  of  the  staff  with  his  Majesty's  forces  and  bonus 
to  other  members  of  the  staff,  £475,203;  for  special  "Peace" 
bonus  to  staff,  £250,000;  to  reserve  for  depreciation  of  war 
loans  and  future  contingencies.  £1,000,000;  to  bank  prem- 
ises redemption  fund,  £250,000,  and  to  carry  forward 
£726,852.  The  dividend  was  at  the  same  rate  for  1918 
with  appropriations  of  £1,839,132,  and  carry  forward 
£675,098. 


— The  '"Directory  of  Directors  in  the  City  of  New  York" 
— 1919-1920  edition — has  just  been  issued.  The  book  con- 
tains the  names  of  some  35,000  New  York  City  directors  in 
various  corporations,  with  an  appendix  comprising  selected 
lists  of  corporations  in  banking,  insurance,  transportation, 
manufacturing  and  other  lines  of  business,  showing  their 
executive  officers  and  all  directors. 

The  book  forms  a  comprehensive  directory  of  the  corporate 
interests  in  New  York  City.  The  price  is  seven  dollars  and 
fifty  cents  ($7  50)  per  copy. 


THE  EXGLISH  GOLD  AKD  SILVER  MARKETS. 

We  reprint  the  following  from  the  weekly  circular  of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
Jan.  8  1920: 

GOLD. 
The  Bank  of  England  gold  reserve  against  its  note  issue  is  £90,292,090. 
a  decrease  of  £6,170  as  compared  with  the  last  return.  The  gold  arriving 
on  the  market  has  been  bought  chiefly  on  Indian  account.  The  following 
amounts  of  gold  are  reported  from  New  York  as  having  been  shipped  or 
engaged  Tor  shipment:  $2,450,000  to  India,  $535,000  to  South  America, 
$200,000  to  China.  $150,000  to  Central  America,  $40,000  to  Ceylon. 
Gold  shipments  have  been  made  from  San  Francisco  between  the  18th  and 
27th  of  December,  valued  as  foUows:  $3,415,000  to  Hong  Kong,  $2,545,000 
to  Shanghai  and  $200,000  to  Singapore. 


sua  i  R 

The  market  has  kepi  Me.nl>   in  tone  imt»  uli-t. aiding  that  supplies  have 

bis'ii  fairly  plentiful.      The  fad   thai   limitations  here  are   will   li .  lnw   thou* 

York   naturally  militates  against  any  considerable  setback       The 

German  finance  Minister  has  issu.si  an  order  rescinding  the  prohibition 

on  utilizing  German  silver  coins  still  fit  for  circulation  for  trail,    purposes. 

The  order  taki-s  affect  immediately  it  is  stated  thai  the  manufacturing 
consumption  of  silver   (tableware,   fcc      in  the   t  nlted   Btates   has  been 

exceeding  all  pr.  -\  lone  records  This  is  Inn  the  natural  re-ult  of  «  idespread 
prosperity,  It  has  always  been  the  ambition  of  the  wives  of  working- 
men  to  possess  silwr  t.  ..pots       At  $1  HI  par  ounce,  the  face  and  intrinsic 

value  of  Canadian  silver  coin  is  equal.  Aa  M  American  cents  could  have 
acquired  ioo  cental  In  Canadian  stiver  com  on  Dee.  li  last,  and  r 

Of  silver  in  New  v.  ork  was  then  $1  M,  Obviously,  there  would  have  h-.ii  .. 
profit  on  Importing  and  melting  down  such  com 

The   last   three    Indian   currency   returns   received   by  cable  give  details 
in  l.u  s  of  rupees  as  follows: 

DM     I".  Da     :j  Iter    31 

Notes  Inch-eolation 18060  isiss 

Bllvercoln  and  bullion  In  li  d 

Silver  com  and  bullion  out  of  India     ...  

Gold  coin  and  bullion  in   India 

Gold  com  anil  bullion  out  or  Indi  .  mid 

Securitli                      ovemment)      ....  .    1703  1703  1703 

Securities  (British  Government) 

The  coinage  for  the  week  ending  31st  ult.  amounted  to  16  lacs  of  rupees. 

k  In  Shanghai  on  the  '><i  net.  consisted  of  about  30,600.000  ounces 

10300,000  dollars  anil  8,000  bars,  as  compared  with  about  17.- 
500.000  ounces  in  lyQM,  10.800.000  dollars  and  5,000  ban  on  the  2m  li  tilt. 
The  Shanghai  exchange  is  quoted   at    7s     Oil.    the   to  I  fur  liar 

silver  per  ounce  standard: 

a  .\tos.  i  cusi,       i 

75  I 


Jan. 


Avenge  ... 78  B12c 

Ma  nk    rate -6% 

Mar  gold  per  fine  ounce 110s. 


Caah. 
2 75Hd.         74d 

8 :•;  -..i. 

"     6 7t>Hd. 

"     6 7674d. 

••    7 71;  .d.       ::.^d. 

■ST  he   quotation!    to-day    for   cash    and    forward    delivery    are   re.sp 

2d   and  _•  ',d   above  those  fixed  on  the  Mist  ult. 

Wo  have  also  received  this  week  the  circular  written  under 
date  of  Jan.  19  1920: 

GOLD. 
The  Bank  or  England  gold  reserve  against  its  note  issue  is  £93,34 

a  heaTJ    UlCjeaae  Of  £8,048,166  as  compared  with  last   weeks  return.      The 

demand  for  gold  baa  continued  good  with  an  upward  tendency.     Purchases 

have  been  made  on  account  of  India,  the  Straits  Settlements.  South  America 

and  the  Continent       it  la  reported  from  Nee  York  that  8770,000  ani 

lllllt  in  gold   have  ben  engaged  for  shipment    to   India  and   South   America 

respectively.    The  order  in  Germany  which  prohibited  dealing  with  gold 

COln  at   a  premium  has  been  revoked.      The  act       I.  mporaril\    euspended- 

providing  for  the  payment  of  German  customs  duties  m  gold,  came  into 
operation  again  on  the  la)  baat  \  Chinese  order  placed  In  America  for 
1 1 ,500,000  worth  or  dyes  was  accept*  <i  onl]  on  condition  that  paj  men!  ma 

made  in  gold.      This  or  course   miimt   be  set   c>rr  against   the  gold   which   is 

freely  <i<  manded  by  china  in  scttit  mint  <>r  the  balance  Of  ir 
sua  i  i: 
Op  to  the  12th  Inst.,  the  market  showed  exceptional  strength      On  that 

da]  the  prices  attained  B2J4d.  for  cash  and  T'.l'.d.  for  forward  delivery, 
a  record  for  both  quotations.      To-day   tin  i-  :\y  fa  I]  to  T'.ld     and 

T.v.d    respectively.    To-day'i  difference  between  the  prices  for  the  two 

deliveries      :■;  '    .1        is  alao  a  record,   the  largest  difference  before  this  week 

d.  on  the  13th  November  last      The  cause  <>r  the  unprecedented 

quantity  or  refinable  silver  offered  lure  ror  sale.    This  raflnable  sii\<y  is 

almost  certainly  the  product  or  German  and  other  coin—  malted  down  abroad 

sent   lure  r<>r  refining  and  realisation,     a   German  who  is  fortunate 

enough  to  possess  20.000  marks  in  silver  coin  can  have  them  united  into 
bars  in  his  country  a  perfectly  legal  act)  and  sell  them  as  bullion.  At 
the  present   price  he  would  obtain  lor  these  20.000  marks  £1J  ];;,  which  at 

to-day's  exchange— 208  marks  to  the  pound  sterling  would  buy 
marks  in  currency.  Notwithstanding  the  great  Capacity  or  the  London 
refineries,  it  has  OOl  been  found  possible  to  accept  the  low  grade  bars  and 
give  fine  silver  in  exchange  except  after  a  delay  of  some  weeks.  Hence  the 
scarcity  Of  spot  supplies  and  the  high  premium  therefor.  A  consignment 
or  silver  dollars  and  bars  valued  at  10.00(1.(1(10  tacN  equal  at  cash  exchange 
rates  to  about  £  1 .000.000  -has  arrived  at  Shanghai.  This  probably  is 
record  shipment  on  one  vessel,  and  indicates  the  enormous  demand  eman- 
ating from  China.  It  will  be  extremely  Interesting  to  hear  whether  all 
this  huge  amount  or  silver  has  been  absorbed  readily  or  whether  a  large 
proportion  will  remain  in  the  visible  stocks  at  Shanghai  The  news  or  this 
this  arrival  had  a  dampening  effect  Upon  the  market  her.'  and  prices  have 

fallen  in  oonooqnnnce.  Last  month  the  British  Government  recommended 
the  Government  or  china  to  discontinue  the  us<  (>r  §j  tbUsh  a 

uniform    dollar    with    subsidiary    silver    and    copper    coins       The    Chinese 

Government  i  udder  the  moment  opportune  for  currency  reform 

on  these  lines.  The  strength  or  the  demand  Tor  China  is  largely  OWlng  to 
the  objection  to  notes— which  have  gone  to  a  heavy  discount  The  In. ban 
Mint  has  now  coined  and  issued  ciL-lit  and  Tour  anna  pieces  in  nickel  In- 
stead or  diver.  (Nickel  two  and  one  anna  pieces  have  been  circulating  for 
some    years    past    |      Tin-    eight    anna      I  rllng    value    ()r 

which  la  one  shining  and  twopence    hi  probabl]   the  most  blghl]   valued 

coin  struck  in  base  metal.      These  new  places  will  naturally  CS  . 
denominations  coined  in  silver  to  disappear. 

i  \  DIAN  0UBRSNO1    EU 

In  Lacs  of  Rupees — 

n  drculat Ion isiss 

Silver  coin  and  bullion  in  lmiia 4464 

Silver  coin  and  bullion  out  of  India 

Cold  coin  and  bullion  in  India 

<  mid  coin  and  bullion  out  of  India 

Securities    Indian  Government  I 1 703 

securities  (British  Government  I  

The  coinage  during  the  week  ending  7th  inst. 
rupees  The  stock  In  Shanghai  on  the  10th  inst 
150,000 ouno  59, 900. 000.  and  3.330  bars,  as  c  th about 

20,600.000  ounces  in  syce,-.  $10,800,000  dollars  and  3.'  the  3rd 

of  January.     The  Shane!  la  quoted  at  7a.  M.  the  tad.     yuota- 

tiotis  for  bar  silver  per  ounce  standard: 

Cash .     7'i 

Jan.  15 79d  7 

-   loid. 

79Ljd.    Hank  T3te 6% 

79>id.|Bar  gold,  per  ounce,  fine..  110s.  8d. 
I 

The  quotations  to-day  for  cash  and  forward  delivery  are  respectively 
Id.  above  and  Jid.  below  those  fixed  a  week  ago. 


Jan.  7. 


1010 


amounted  to  44  1 


Jan. 
Jan 
Jan. 

Jan 
Jan. 


Q_ .- 

10.. 7 

12... .> 

13 ■ 

14 - 
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ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 
The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  Jan.  24.  /an. 38.  Jan.  27.  /ai.2S.  Jan. 29.  Jan.  30. 

Week  ending  Jan.  30—  Sat.  -Von.  Tuts.  Wed.  Thurs.       Fri. 

Sliver,  per  ox d.  80X         81H  82H  84>i  84H 

Gold.peros lift*.  116s. 6d.  117s. tid.  117s. 6d.  117s. 

Consols.  2 H  per  cents Holiday  50'*  50«  50  50  49)* 

British.  5  per  cents H'jllda>91H  91J4  91K  91J4"         91* 

British.  4 H  Per  cents Holiday  83 H  83Jf  83H  83H         83K 

French  Rentes  (In  Pail"),  fr.  59.50       59.70  59.70  58.75  68.70        68.65 

French  War  I,oan(lnParUo,fr.  88.65       88.65  88.65  88.70  88.70       88.70 

The  price  of  silver  in  New  York  on  the  same  day  has  been: 

Silver  In  N.  Y.  per  oi-.-CU.  132  )j        134  134  135  135H        134K 


IMPORTS  AND  EXPORTS  FOR  DECEMBER. 
The  Bureau  of  Statistics  at  Washington  has  issued  the 
statement  of  the  country's  foreign  trade   for  Dec.  and  from 
it  and  previous  statements  we  have  prepared  the  following: 

FOKEIC.N   TRADB   MOVEMENT  OF  THE   UNITED  STATF.3. 

(In  the  following  tables  three  ciphers  are  In  all  capes  omitted.) 

MERCHANDISE 


Exports. 


Imports. 


1919. 

1918.      | 

1917. 

1919. 

1918. 

1917. 

January 

$622,553 

$504,797; 

$613,325 

$212,993 

$233,942 

$241,794 

February 

685.097 

4 1 1 ,383 

467.648 

235.124 

207.716 

199.4S0 

March 

603.142 

633,900 

367,608 

242.162 

270.257 

April 

714.800 

5(H).  44:! 

529,928 

272.957 

278.981 

253.936 

May... 

603.907 

650,036 

549.674 

328.928 

322.853 

280.727 

June 

483,799 

673.467 

293.916 

260.350 

306.623 

July 

608,088 

607,468 

373,768 

343.746 

241,878 

225.926 

August 

846,054 

527.014 

488,666 

307,293 

273.003 

267.855 

September 

6964214 

550,3961 

454.507 

435.419 

261,669 

236,197 

October 

031.619 

501.8611 

643,101 

401.  si.', 

246,765 

221,337 

November 

7  to  921 

633,336 

J^7.:i2S 

434,861 

251,008 

220.535 

December 

681.41 

565.886 

600.135 

3S0.710 

210,887 

227.911 

Total 

87,931,847 

$6,149,087  88.383.613  83,004,406 

$3,031,213  $2,952,468 

Exports . 

Imports. 

1919. 

1918.             1917. 

1919. 

1918.      1      1917. 

January 

February 

March 

April 

$3,396 

3.110 

3.803 

1.770 

1.956 

82.973 

64.673 

45, 1S9 

29.051 

44.149 

51.858 

46,218 

$3,746 
5,084 
2.809 
3,560 
3.599 
2.704 

$20,720 
22.068 
17.920 
16.965 

$2,113 
3.945 
10.481 

R.IV.I2 

$4,404 
2.649 
1.912 
2,746 
6.621 

31.892 
2.597 
1,555 
2,611 
1,470 
1,920 
1.766 

$58,926 
103.766 
139.499 
32.372 

May 

57.698             1,080 
67.164           26.134 

62.262 

91,339 

July 

7,200          69.052!           1.846 

27.304 

August 

September 

October 

November 

December 

3.277 
2.284 
2.178 
3,048 
1.580 

46,049             2,490 

31,333             1,472 

11.154             4.970 

7.2231           2,897 

4,538           12,914 

18.692 
4,172 
4,150 
2,906 

17.066 

Total 

$368,144 

$41,069 

$371,884 

$76,534 

$62,043 

$552,454 

Exports . 

Imports. 

1919. 

1918. 

1917. 

1919. 

1918. 

1917. 

February 

March 

April 

$19,615 
33.100 
23,106 
25,077 
28.599 
12.608 
8.262 
13.809 
12.92s 
12.270 
19,052 
30.575 

$6,628 

6,519 

13,432 

12,251 

46.381 

8.566 

40,686 

20.549 

10.340 

32.038 

7,150 

48.306 

86,887 

7.694 
5.556 
4 ,353 
0,272 
8,965 
5.538 
7.504 

10.465 
6.983 
4.789 

10.125 

$5,576 
6.767 
8.198 
7.007 
7,913 
7.079 
5,528 
8,327 
7,539 
8.722 
7.019 
9.664 

$5,998 
4,449 
6,963 
5,081 
7,298 
5,351 
5.220 
7.257 
7.172 
6.766 
6.490 
4.330 

$3,346 
2.478 
2.977 
2,376 

4,741 

2,235 

July 

3.420 

August 

September 

October 

November 

December 

5.681 
6.796 
5.050 
9.086 
6.155 

Total 

(239,001 

$252,846 

$84,131 

$89,389 

$71,375 

$53,341 

EXCESS  OK    EXPORTS  OH   IMPORTS. 


Merchandise 

Gold. 

Silver. 

1919. 

1918. 

1917. 

1919. 

1918. 

1919. 

1918. 

$ 

$ 

8 

8 

$ 

$ 

$ 

Jan.. 

+  409.560 

+  270.855 

+  371.531 

+ 1 .283 

— 658 

+  14.039 

+  630 

Feb.. 

+  349.973 

+  203.047 

+268,168 

—835 

+  2,535 

+  26.343 

+  2.070 

Mar  . 

+  335.540 

+  280.738 

+  283.729 

—6.078 

+  898 

+  14.908 

+  6.469 

April. 

+  441.843 

+  221.402 

+  275,992 

—  4.922 

+  814 

+  18.010 

+  7.170 

May. 

+  276.041 

+  228,072 

+268,947 

+  870 

—3,022 

+  20,680 

+  39.083 

June. 

+  035.40:! 

+  223.449 

+  206,844 

+80.839 

—29.188 

+  6.629 

+  3.216 

July  . 

+  221.942 

+  265.690 

+  146,832 

+  52.827 

+  4.603 

+  2.734 

+  35.466 

Aug  . 

+  33S.7U 

+  254,014 

+43,099 

+  1 .722 

+6,483 

+  13.292 

Sept. 

+  180.766 

+  218,310 

+37,679 

—327 

+6489 

+  3.108 

Oct.. 

+  229.774 

+  266,096 

+  320.871 

+  708 

+  3. 548 

+  25.272 

Nov  . 

+  271,228 

+  200,793 

+49,461 

+  1.128. 

+  13,088 

+ 1 .660 

Dec.. 

+  340.703 

+  354.999 

+  372,189 

+  33,302 

— 1861 

+  20.911 

+  43.976 

Total 

+  4.017.441 

+  3.117,874 

+  3.281.0l.'i  +291,610 

—20.973  +119.012 

+  181.471 

+  Exports.    —  Import! 

Totals  for  merchandise,  gold  and  silver  for  twelve  months: 


19 
Mot. 

(000* 
omit- 
ted). 


f.j 

ports. 


Im- 
ports. 


Excels 
of 

Erportn 


Ki 
ports. 


Im- 
ports. 


of  Ex- 

El  ports    ports. 


I  %  $  $  $  t 

1919     7  14,408  1,017.441  168,1  n    76,634  291,610 

1018     6,1  19.0883.031 ,3188.117.876   41 
1917  3.281.045371 

1916 

1,776.074    31 
J.I  18.624  1.789.276     324,    ■ 


$ 

380,001 

84.181 
70,606 


$  S 

89.389149.612 
71.370  is  1.170 
63.841    80.700 
32.203 
34,484    19.115 


/  l..\ris.s  of  Importa. 

Similar     totals     for     six     months   since    July    1   for    six 
years   make  the  following  exhibit:      ^^ 


6 

Mot. 
(000* 
omit- 
ted). 

Merchandise. 

Gold. 

.SUr«r. 

Excess 

Ex-      i      Im-             of 
ports.         ports.       Exports. 

Ex- 
ports. 

Im- 
ports . 

Excess 

of           Ex- 
Exports    ports. 

Im- 
ports. 

Excess 

of 
Exports 

»                 •       I      » 

% 

1 

8            $ 

8 

1       • 
.r,o.o'i:, 

.'  ,-     11.010       . 

■  10,316 

1  23,701 

1916  .1  (SO  f283187    .  13  10.007 

1914  .  I.OQ0.7S1      sos. 300      Ii58,.l-Jl  138,042    26.644  111.998    20,093     13,309  12,724 

/  Excess  of  Imports. 


Commercial  aixdJtttsccUaucoxis  Jurors 


New  York  City  Banks  and  Trust  Companies. 

All  prices  dollars  per  share. 


Banks—  .V  Y  Bid 

amerlca* 838 

UnerExch...  300 

atlautlo .Mi 

aattery  Park.  215 

Bowery* 425 

Broadway  Cen  145 
3ronx  Boro*. 

Bronx  Nat 

3ryant  Park* 

lutoh  A  Urov  4() 

ent  Merc 220 

Chase 470 


105 
150 
145 


Chat  *  Phen. 
■ThelseaExch* 

.Themlcal 

jltlsens 

City 

\jal  A  Iron.. 

Colonial  • 

Columbia*... 
Commerce  . . . 
Comm'l  Ex*. 
Common- 
wealth*... 
Continental*. 
Corn  Exch*. 
Coetnop'tan*. 
Cuba  (Bk  of). 
£aet  River... 

rturope 110 

fifth  Avenue*   900 

?tftn 166 

First 9so 

Garfield 240 

Gotham 215 

Ireenwlch*..    380 

Hanover 826 

rfarrlman 3*0 

Industrial*  . 


320 
130 
685 

2'. o 

:;90 

250 
350 
210 
23S 
426 

215 
120 
495 
95 
168 
160 


ill 

3"l"6" 

•ST 

155" 

125 
160 
155 
45 

4  si  1 
330 
140 
595 
386 
395 


5)5 
100 
175 


165 
1000 


835 
400 


Banks        {  Bid 

mp  A  Trad..  605 
1 Irving  (trust 

certificates)  393 

Liberty 435 

Lincoln 285 

Manhattan  *.  2">o 

Mech  A  Met.  455 

Merchants 242 

Mutual* 49) 

New   Neth*..  200 

New  York  Co  125 

New  York...  4 65 

Pacific  * I  135 

Park 745 

Prod  Exch*..  350 

Public 880 

Seaboard I  00 

Second 400 

State* 210 

23d  Ward*..  J 
Union  Exch.. 
United  States* 
Wash  H'tfl*.. 
Westch  Ave*. 
York  vllle*... 

Brooklyn 
Coney  Island*    140 

First I  205 

Greenpolnt...    150 

Hillside* I  110 

Homestead*..  80 
Mechanics"*..  90 
Montauk*...      85 

Nassau 205 

National  City  115 
North  Side*..  195 
Peopled 145 


A  Ik 

615 

3'>s 
445 
290 
255 
405 


210 
135 

480 

770 

40(1 


125 

135 

ls5 

190 

200 

400 

500 

230 

240 

375 
140 

155 

215 
165 
120 


95 
95 
215 
130 
205 
160 


Trust  Co's    1  Bid 

New  York 

Bankers  Trust  383 

Central  Union  440 

Columbia 3.5 

Commercial..!  150 

Empire 290 

Equitable  Tr-I  297 

Farm  L  A  Tr.  443 

Fidelity 230 

Fulton 255 

Guaranty  Tr.  395 

Hudson 1  140 

Irving  Trust.  /See 

\Nat 

Law  Tit  A  Tr  ISO 

Lincoln  Trust  176 

lie  Tr 
Metropolitan. 
Mutual  (West- 
chester)  

N   Y  Life  Ins 
A   Trust... 

N  Y  Trust...  808 

Title  Gu  A  Tr  390 

U  S  Mtg  A  Tr  4  15 

United  States  s75 

Westchester..  130 

Brooklyn 
Brooklyn  Tr. 

Franklin 

Hamilton 

Kings  County  650 

Manufacturers  200 

People's !  305 


235 
295 


105    I  125 


Ask  . 

3S7 
450 
365 
160 
300 
302 
450 

265  " 
400 
150 
Irving 
ank 
135 


310 


740 


r<00 
245 
262 


755 
620 
390 
425 
000 
140 


610 
266 
272 
700 
210 
815 


*  Banks  marked  with  a  (*)  are  State  banks,  t  Sale  at  auction  or  at  Stock  Ex- 
change this  week,  t  Includes  one-half  share  Irving  Trust  Co  (New  (took. 
zEx-dlvldend.     y  Ex-rlghu. 


New  York  City  Realty  and  Surety  Companies. 


All  prices  dollars  per 

share. 

Bid 

Ask                                 Bid 

Ask  || 

£14 

A  St 

alliance  R'lty 

80 

Lawyers  Mtge    120 

138     Realty    Assoc 

Amer  Surety. 

B2 

86     Mtge  Bond..      92 

97         (Brooklyn). 

10S 

115 

Bond  A  M  G. 

225 

235     Nat  Surety..    213 

217     US  Casualty. 

186 

200 

City  Investing 

75 

sO     N    Y   Title   A 

US  Title  Guar 

80 

Preferred.. 

86 

95         Mortgage..    143 

150     West  A  Bronx 

1 

1     Title  A  M  G 

160 

170 

FOREIGN  TRADE  OF  NEW  YORK— MONTHLY 
STATEMENT.— In  addition  to  the  other  tables  given  in 
this  department,  made  up  from  weeklj-  returns,  we  give  the 
following  figures  for  the  full  months,  also  issued  by  our 
New  York  Custom  House: 


Merchandise  Movement  at  New  York. 


Imports. 


Exports. 


Customs  Receipts 
at  New  York. 


1918. 


January  .. 
February  . 

March 

April 

May 

June 

July 

AllKU8t 

September 
October  . 
November 
December  . 


849  94,303 
316  9S.360 
167  121.  ,'.i')4 
477  149,434 
929  112.022 

:;7s  96,101 
188  122,462 

ssl  115.731 
732  10'..  821 
185  98.787 
963   91,960 


970  204 
999311 
412312 
991  331 
134  280 
329,429 
747  237 
147264 
618367 
699|324 
677  237 
B82J204 


544.534  248 
376.177  108 
904.175  251 
394.9161291 
404,6271219 
100.69H206 
632,410j237 
769.378209 
305.900  197 
627.016  182 
000,749  231 
770,114,222 


3 
203, 7241 

713, 1S2 

719.439 
019. 74S 
313.999 
.731,6671 
.108  296 
,736.064 
,667.189 
,404.051 
,987,839 


8,036.887 

9.S56.349 
10.600.101 

12. ssl. 2 10 

16,444.278 
16.740,084 
16,793.158 

21.023.969 
19.376.716 


7,488,881 

8.177.780 
9.870,168 
10,525,971 
12.162.731 
10,686.010 
9.215.233 
8,5.89.023 
8,438.132 
7,350.250 
7.890.36] 
6.342.630 


Total...  19C4SS2262  12953150C5  3466515559  2665969245  172.305.630  106.21653  0 


Imports  and  exports  of  gold  and  silver  for  the  12  months: 


Gold  Movement  at  New  York. 


Imports. 


Exports. 


SUrer — New  York. 


Imports.    I    Exports. 


$ 

$ 

$ 

887.840 
8,170,887 

3 

3 

January  .. 

649.358 

1.070.270 

2.617.389 

7.038 

8.399.048 

February 

839,787 

2,346,810 

March 

868,348 

838,614 

2.311.250 

301.073 

April 

699,837 

.Ms   1  to 

223.177 

2,116.301 

8.406.101 

"  1 

808,768 

000.277 

1,422.830 

1,803.430 

4  14.202 

208,800 

1.115.157 

July ' 

23.800.186 

3. 903.713 

1 

1,810.818 

B88.802 

3,021.003 

268,800 

September 

287.011 

737.990 

October 

466,382 

8,080,188 

381,300 

November 

1.330,388 

12.110.147 

321.882 

261.913 

1.738.094 

1  ■ 

701,480 

8  0  1.071 

14.251.986 

B. 131.362 138,907.667    l-'.:i.r.7.7sj    .'0,121.900   54,163,418 


Auction  Sales. — Among  othor  socuritios,  the  following, 
tally  dealt  in  at  the  stork  Exchange,  were  recently  sold 
at  auction  in  Xew  Fork,  Boston  and  Philadelphia: 
B;      1'     t     Adrian  11.  Muller  &  Sons,  Now  York: 

Shares.     ■  Per  cent.        Bonds.  Per  cent- 

i  i  state  ol  X    I-ow $9  lot  83.000  Flatbush  Water- Works  1st  6s 

tbUID  Water  Works 127  1931 94 

■v  ■)  ..rkrr  Slaats-Zcltung"  $1 .000  EstatoofN.  Low  ref.  6s, 1939 

610,136  lot  $50  lot 

oil $20  lot   $13,000  Sunday  Creek  Coal  coll.  6s. 

6,000  liny   Broken   Hill  Mining.  |       1944,  ctfs.  <lcp 10 

$1    each $55  lot   $33,000  2d  Ave.  Hit.  6C;   receivers' 

200  Int.  Trarll. m,  Ut  prof 330  lot       ccrtlfs,    ctfs.   dep $6,000  lot 

60  United  Gas  A  Elcc,  1st  prcf.     7H  I 


Jan.  31  1920.) 
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By  Messrs.  Wise,  Hobbs  &  Arnold,  Boston: 

Shares.     Stocks.  %  per  sh.    Shares.     Stock*. 


%  per  sh. 


.'tnnell    Mfg 

10  City    Mfg 226H 

5  Sitoo- Lowell  Shone,  com.,  ex 

dlv 

6  Walter  Baker  Co  .  Ltd 135 

4  Merrlmsc  <  rhsmloal,  $50  each  95 

20  Herschell  Splllman.  pref 35 

7  Union  Twist  Drill,  com..  S5  e«t. 27  H 
10  Regal  Shoe,  preferred 90 

1 .000  American    Trading $3001ot 


2  First  National  Bank,  Boston. 690 
30  Fourth-Atlantic    Nat.    Bank 

right* 25 

13  U.  8.  Worsted.  2d  pref.  .81^-83 a 
4  Mass.  Cotton   Mills.   cx-dlv. 

160K-1B0H 
10  Everett  Mills 230 

1  Wectamoe   Mills. 195H 

30  Naumkuag  Steam  Cotton .    1 

4  Nashua  Mfg.,  oommon. . . . 

2  Davis    Mills 

By  Messrs.  R.  L.  Day  &  Co.,  Boston: 

Shares.     Stocks.  t  per  sh.    Shares.     Stocks 

37  Fourth-Atlantic  National  Hank 

rights 25H-25H 

80  Intcnmtloii.il  Trust 

70  Oosnold  Mill*  v.t..rl 

I  Falls  Mfg 22!l 

10  Ludlow   Mfg.  Associates    .. 

5  Nashua  Mfg.,  common    200M 

83  Ludlow  Mir  Associates 

30  WlniiMlior,,  Mills,  pref.  .  101H  <V  dlv. 

6  Northampton  Street   Ity 6 

By  Messrs.  Barnet  A   Lofland,  Philadelphia; 

Shares.     Stocks.  %  per  sh .' Shares .     Slocks.  Spersh. 

35  Frank  fold  Trust,  J50  ouch 174      '      5  Com  Exchange  Nat.  Bank 

2  Cumberland  Co.  Power  d  It      1.'.',  lot         1  Fourth  Street  National  Hank. .320 
269  rights    to    subscribe     Northern  \Bondt.  Percent. 

National  Hank  at  f  18  I    11,000  I'hlladelphl.i .  City.  3s,  I 

106  rights  to  subscribe  1'hlladclphla  .'ldl..loanJ100 

lonal  Bank  at  S300     ..150-188   $2,000  ijifavctte  A  Logans.  Tiac 


I  per  sh. 
-I  Rubber,  pref .,  ei-dlv.. 

9  Lawrence  Gas.  ex-dlv 100 

39  Cambridge  Gas  Light 143-143 H 

20  Boston  Wharf 86>* 

II  c   llatcral  Loan  Co 08 

I  Merrlmac  chemical.  450  par..  91  K 

5U  common 236  H 

1   Everett  Mills.. 

Bonds.  I'tr  ceru. 

%  1  .noo  Mlnneap.  Gen.  Eloc.  56.1'j:  ; 


36  Nat.  State  Bank  of  Camden. . .  840 
10  Aldlne  Trust 

6  Commercial  Trust 

2  Guarantee  Trust 

1  Tlogu  Trust.  150  each 109 

2  Mutual  Trust 88 

10  Security  Tiust.  Camden  - 300 

4  Phlla.  Bourse,  com.,  $50 each..     7H 
145  1-3  right*  to  Mibscrlhe  Alliance 

Insur.  Co   at  $15 

6  Fire  Assn.  of  I'hlla  .  $.".l)  ejich.33iV-:)3S 

(SUnl  n  Paaanger  Ry 110 

10  Oermantown  Passenger  ity 89 

3  13th  *  15th  Sts.  Ham.  Ry 185 

25  2d  A  M  Sts.  Pass.  Ry 

is  John  B.  Btetaon.  c  in 
loo  Harrlaburg  l'dy.A  Maoh.Wka., 

1st  pref 14 

450  Harrlaburg  P,  A  M.  W  .,  2d  pre!     8 
KK)  ii   Q.  Petteroff 19 


S,  1930 30 

13,000  Southern  Trac.  ol  Fltts.  1st 

>0 83  M 

limbus  Newark  A  Zanesv. 

Ry.  gen.  5s.  1920 20' fj 

•8.000  Ind.  Col.  A  East.  Trao.  gen. 

A  ref.  5a.  1920 27H 

$1,000  Newark  Pass.  Ry.  cons.  6s, 

I    77>{ 

$1,000  Phlla.  Co.  1st  A  coll.  5a.  '49.100 
$1,000  Twin    Falls  Oakly    Land   A 

■  r  1st  Os,  ctf.of  dep 94 

$000  Amor.  Gas  oonv.  7s,  1928 90 

$  1 .000  United  Gas  A  El .  coll .  6s.  '45  67  H 
$1,000  Am.  Ice  r.e.  4  gen.  Os.  18  I 
$1,000  Lewlston  Aug.  A  Watervllle 

St.  Ry.  1st  A  ref   5s,  1937 15 

$500Ai:  Ist5s.l960 65X 

$1,000  Reading  Trao.  lstfls.  1933..  96J* 
U Helena  GasA  Elec.  1st  Gs, 1931  70 


Canadian  Bank  Clearings. — Tho  clearings  for  the  week 
ending  Jan.  22  at  Canadian  cities,  in  comparison  with  the 
same  week  in  1919,  show  an  increase  in  the  aggregate  of 
42.3%. 


Clearings  at — 

0',, i  ending  January  22. 

1920. 

1910 

Inc.  or 
lire. 

1918. 

1917. 

Canada — 

.1 

Toronto 

S 
143,1 

IS. 911 

108.011 

1  1.9 

8,782,160 
8,073,008 

1.876.694 

734.719 

1,040.802 

800, 121 

620.787 
527.421 

1,184,296 

2,744.808 
801.380 

171,01  I 

88,01  I  191 

10.01 

6,401.348 
5.123.784 

2.012,204 
1.721.733 

002,208 

1 ,002,007 
843,478 

+  55.6 
+48.0 

+  17  .3 

+  IS  (1 

+  H2   1 
+80.1 

+33.4 

+49.7 

—8.3 

+  30.0 

+  19.3 

+  9  .11 

+  8  8 

lsc 

+ 1  :<  -1 

• 

+  -'11  s 

4-97  7 

+  151.3 

+  40  O 

$ 

73.. 

34.6 

3,000480 

3.410.082 

■ 

i  ,007,108 

1 
1 

1 

8 

res.770 

31.6 

6.001.004 

1,8 

3.517.773 

4,133,101 

1.501 ,010 

3,84 

3.22 

1,704,078 

Calgary 

n 

Victoria 

Edmonton 



St.  John 

Begins 

■ii 

IW 

Lethbrldge 

Fort   \\  llllam 

Brandon .. 

New  Westminster 

Medicine   Hat... 

ugh 

Bherbrool 

Kitchener 

Windsor 

Uben 

2,883,401 

1,048,781 
716,188 

440.086 

180,476 
513,386 

Total    ■ 

870  " 

v.>8.490 

138  : 

National  Banks. — The  following  information  regarding 
national  banks  is  from  the  offico  of  the  Comptroller  of  the 
Currenoy,  Treasury  Department: 

APPLICATIONS   FOR  OB  \KTKK. 

Capital. 
For  organisation  of  national  banks 

The  National  Dank  of  Opellka,    Us $125  000 

Correspondent:    M.  M.  McCall.  Opellka,   Us 

The  First  National  Bank  of  Gonsales.  Cal 50,000 

Correspondent.  L    I.    (irav.  Gonzales,  On! 

BITS*  National  Hank  of  I'ort    Lupton,  Colo... 30.000 

Correspondent,  M     \.  Devereaua,  Fort  Lupton,  Colo. 

I'll"  First   National  Hank  of  Lake   '  25,000 

spondent,  J.  w     Means.  Lake  Worth,  Fla. 

The   First   National   Hank  of  Lyons,   HI.. 25.000 

Correspondent.  George  W.  Fry,  Lyons.  111. 
The  Pioneer  National  Hank  of  Eureka    Kane.. 25,000 

Correspondent,  D,  C    Johnson.  Eureka,   K 
The  Farmers  National  Bank  of  Great  Bend,  Kans 100.000 

Correspondent,  James  W.  Clarke.  Great  Bend,  Kans. 

Tho  Haymarkel  National  Hank  of  Boston.  Mass       200.000 

spendent,  Guy  K    ileal. •> .  60S  Hamsters  Hall,  Boston, 

The  Citizens  National  Hank  of  Owatonna,  Minn 50.000 

Correspondent.  Harry  n    Buck,  Dea  Moines,  Iowa. 

The  First  National  Bank  of  Bole]     Okie  25.000 

Correspondent.  .1    D.  Nelson,  Boley,  Okla 

The  First  National  Hank  of  Carnegie,  Okla 

Correspondent.  \\  .  H    Put  man.  Carnegie,  Okla 
For  conversion  of  State  banks: 

Tho  First  National   Hank  of  ( ieyserville.  Cal 25.000 

Conversion  of  Hank  of  Geyserville      Correspondent,  Bank 
of  ( leysen  Ule. 

The   First   Nation;,!   Hank  of  Sebrinir.   Fla 25.000 

Conversion  of  Bank  of  Sebring       Corr.ispondent.  Bank  of 
Sebring. 

The  First  National  Hank  of  Warroad.  Minn. 25.000 

Conversion  of  State  Hank  of  VFarroad;  (correspondent.  State 
Bank  of  Warroad. 

Total $755,000 


CHAR  L'ED 

Origins 

(  of  Huntington  I  $50,000 

100.000 
dent,  C     \     u  ■  ■    trand  I     ^.  Wensl 

The  I  '  Bowling  Gn  ! 

II .   Denharl  |  pool 

The  I  l  Hank  of  n  100,000 

lent,  L     1       Howl 
I  he  S<  furitj    N'ation  il  I  ..         50.000 

President,  J    J    Mur  \     cunriinghain. 

25.000 

..f   Diii.i.,       President, 
\     R     m,  (■■:,-,.  ii    i laabii  r,  <      H     Gall 

$450,000 

INC    Kl.  \-l   -    n|     C  \PITAI.. 

Amount 
$50,000       J 
Thi     American  National  Hank  of  Bi  r.  Mich  .  from 

$100.01  100,000 

irsl    National    Hank    of    Mom  il    to 

The  Hugo  National  Hank.  Hugo,  tiki.,  .  rrom$100.< 

The   Flrel    National  Hani.  '  ro.  Minn  .  fr.nn  $: 

. 
The    I  ii-  i     N  i   to 

.'.0.000 
itlonal  Hank  ..r  Mount  Ollvi      \    I  mm 

The  i 

The    Merchants    National    Hank    of    M  iddli  li.wn .     N       N     .    In.ni 

100,000 

il    Bank   <<(    Vshton,    Idaho,    i  0   to 

00  15.000 

The  Liberty  National  Hank  of  South  t  'ami ma  st Columbia,  8  C 

from   $.125,000  to  -  175.000 

.  itlonal    Hank   of   Durham.    N     I  100, I  to 

200,000 
The  Bartlesville  National  Hank.  Bartlesvllle,  Dkla..  Irom  $200,- 

(iiKi  io  $300,000  H '0.000 

The  I  i:  istl i  Bank  of  Akron.  Ohio,  from  $700,000 

f 

Tho  Citizens  National  Hank  of  Wahpelon.   N  .  I).,  from  155.000 

.000 

Tho  Athens  National  Hank.  Allien.-.  Tex.,  from  $25  000  to  $50  000 
The   Clovis    National    Hank.    ClOTiS,    N  .    Mix.,   from   $25,000   to 

0 

ons  National  Hank.  Lyons,  Kan     from  $25  000  to  $50  000        25.000 
The  Koekford   National    Hank.    Rockford,    HI.,  Irom  $400,000  to 

:i.r,o.ooo 

The  Firs!   National  Hank  ol    Mount   Vermin,  Tex.,  from  $50,000 

to    $100,000  50.000 

The   First    National    Hank   ol    Jackson,    Minn.,   from   $35,000   to 

05.000 
The   I   111. hi   National   Hank  of  Minot.    N .    Dak.,  from  $50,000  to 

50.000 

The  First    National  Hank  of  Chappell,   Nib.    from  $2.1.000  to 

The  Central  National  Hank  of  Okmulgee,  Okla..  from  $100,000 

to   $250  000  150.000 

The  Citizens  National  Bank  of  I'ort  Gibson,  Okla..  from  $25,000 

The  Citizens   National    Hank   of   Hope.    Ark.,   from  $100,000  to 

000 -- -    -  150.000 

Total. $2,725,000 

OH  \i;tii;s   EXTENDED 

The   First    National   Hank  of  -Miami.   Okla..  charter  extended  until  elose 
of  business  Jan.  28  1940. 

CHANGE   OF  TITl  l 

The  Merchants'  National  Bank  of  Milhank.  S.  Dak.,  to  "The  Farmers' 
A    Merchants'  National  Hank  of  Milbank." 

The  « 'iti/ens  National  Hank  <>r  Storm  Lake.  (own,  to  "Tho  Citizens  First 
National   Bank   of  Storm   Lake." 

\  mi  KTAB1    LIQUID  \TloNS. 

Capital. 
1    National  Hank  of  Ci  1, 

Liquidating  agent  not  stated.     Assets  taken  orer  by  the 

state  Hank  of  Centralis,  Okla. 
The  Farmers  National  Hank  of  Clinton,  Okla  .   25.000 

Liquidating  agent,  .1.   A.  Carlberg.     Succeeded  by  the  Clinton 
State  Hank  of  Clinton.  Okla. 

National  Hank  of  Stamford.  Tex 60  000 

Liquidating  agent.  F.  E.  Morrow.      Succeeded  by  stale  Hank. 
The  Michigan  National  Bank  ol  si    Clair  Heights.  Mich  60,000 

Liquidating  agent,  Wm    \     M  taken  over  i>>  the 

\\  a>  ne  County  and    Home  "k. 

CONSOLID  \ti<in. 
The  Union  National  Hank  of  Muncie,  Imi  and 

the  Merchants'  National  Hank  of  Muncie,  Ind.  (capital  $225,000) 
under  charter  of  the  I'nion  National  Hank  and  under  the  title  of 
the  Merchants    National  Hank  (>r  Muncie.  Ind..  with  capital  of   $100,000 

CHABTBRS   RJ  >BD 

The  ( 'it  v  National  Hank  of  Dallas,  Texas,  charter  re-ext.  -ndi-d  until  close 
of  business  Jan.  28   1940. 


DIVIDENDS. 
The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividendt  announced  this  week  ore  printed  in  italics. 


Xame  of  Company. 


Railroads   (Steam). 

Alabama  Great  Southern,  preferred 

Atchison  Topeka  &  Santa  Fe.  com.  (qu.) 

Preferred 

Baltimore  A   Ohio,   preferred 

Boston  A  Maine,  old  preferred 

Buffalo  Rochester  A  Pittsburgh,  com 

Preferred 

Southern 

Central  RR.  of  New  Jersey    (quar.) 
fChle.  St.  Paul  Minn.  A  Omaha,  common 

red    

Clereland  <t  Pillsb..  reo..  guar,  (.guar  >.. 

Special  guarar.letd  (.guar.).. 

(ul.a  Hal  I  road,  preferred 

Great  Northern  Ry.  (quar.) 

,trat  (guar.) 

Mahoning   Coal    R R  .   rnmn 

Na.« hvllle  Cnatianoofta  A  St.  Louis 

\,u     ■»  ,,rk    Central    UK      Ujuiir  1 

X  or  folk  it   We-Hern.  common  [guar.) 

Norfolk  A  Western,  adj.  pref.  (quar.)  .. 

Northern  Pacific  (ouar.) 

Pennsylvania  RR.  (.guar.) 

tl'ere  Marquette,  prior  preference  (qu.) 

Pittsburgh  A  Lake  Erie 

Pittsburgh  A  West  Virginia,  pref.  (quar.) 
Readlr.K  Company,  common  (quar  ). 
Reading  Company,  first  pref.  (guar). 


Per 

n'hen 

Cent. 

Payable. 

$1.75 

Feb.  20 

r 

3H 

Feb.     2 

2 

Mar.     1 

•12.67 

Jan.  31 

2 

Feb.  10 

IK 

Feb.     2 

2 

24 

Feb.  20 

•IX 

Feb.  20 

Mar.     1 

•1 

Mai.     1 

3 

Feb.     2 

Ik 

Feb .     2 

»5 

. 

Feb      2 

•1    . 

Mar.  19 

1 

Feb.  19 

1* 

Feb.     1 

■ 

IK 

Feb.     2 

IH 

Feb.  2 

tl 

Feb.   12 

Me. 

Mar    11 

nooks  Closed . 
Days  Inclusive. 


H..'rlers 
Holders 

- 
II.  .bleu 
Holders 
Holders 
Holders 
Holders 

Holders 
Holders 
'Hol.iers 
Holders 

Jan.  3 
■Holders 

Holders 
Holders 
'Holders 

■ii  sden 

Holders 
Holders 


of  rec. 

of  rec. 

of  rco 
01  ree 

of  ree 
of  rec. 
or  rec 
ol  roc, 

o'  ree 

of  rec. 
of  rec. 
o|  rec 
of  rec. 


to 

of  rec 
of  rec. 
of  rec. 
of  rec 

of  rec. 
of  rec. 
of  roc. 
of  rec 


Jan.   22 
Jan.   30a 
Dec.  31o 
Jan.  17a 
Jan.   24 

Dec.  3la 

Jan.   29a 

Feb.  10 
Feb.  10 
Dec.  31a 
Jan.  As 
Feb .  6a 
Jsa.  s3 
Jan.  24a 
Jan.  28 

Jan.  31a 
Dec.  31a 
Feb.     2 

Jan.:  19a 
Jan.  21 

Jan.  22a 
Feb.  20a 
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Xanu  of  Company . 
Street    &    Electric    Railways 

American  Railways,  preferred  (quar.).. 
Carolina  Power  &  Light,  com.  (quar.). 
Commonwealth  Pow.,  Ry.  <fc  L..  pf.(qu.) 
Connecticut  Ry.  <t  Ho.,  com.  <t  pre/,  (qu.) 

Detroit  United  Ry.  (quar.)... 

Duquesne  Light  Co    pref.  (quar.) 

Fatrmount  Park  Passenger  Hi/..  Phila.. 
Milwaukee  El.  Ry.  4  Light,  pref.  (quar.) 
Montreal  Light,  Heat  &.  Pow.  Cons.(qu.) 

Montreal  Tramways  (quar.) 

Philadelphia  Company,  common  (quar.) 

Philadelphia  Co.  5,7  pre/erred 

Philadelphia  Rapid  Transit 

Public  Bervloe  Investment,  pref.  (quar.) 
Railway  &  Light  Securities,  com.  <fc  pref. 

Tampa  Electric  Co.  (quur .) 

Twin  City  Rapid  Transit,  Miweap.,  com. 

United  Power  <t  Transportation 

West   Penn   Power  Co.,   prof.    (quar.).. 

West  Penn  Railways,  preferred  {quar.) 

West  Penn  Tree.  <v  w  ater  Pow.,  pf.(qu.) 
York    Railways,   preferred 

Banks. 

Continental 

Corn  Exchange  (quar.) 

Lincoln  National  (quar.) 

Pari. lc  (quar .) 

Extra 

Trust  Companies. 

Farmers  Loan  &  Trust  (quar.) 

Lincoln  (quar .) 

Miscellaneous 

Alaska  Packers  Association  (quar. ) 

Extra 

iii  (payable  in  l.  l.  bonds) 

American  Bank  Mole,  common  (quar.) 

American  Beet  Sugar,  common  (quar.).. 

Preferred  (quar.) 

American      Brass      (quar.) 

Extra 

American  Caramel,  preferred  (quar.) 

Preferred  (account  accum.  dividends).. 

American  Chicle,  common  (quar.) 

American  Cigar,  common  (quar.) 

American  Druggist  Syndicate. 

Amer.  Foreign  Trade  Corp.,  prof,  (quar.) 

A  hut.  Oaa  «v  Elec.,  pref.  (.quar.) 

American  Glue,  preferred 

American  tilde  &  Leather,  pref.  (quar.).. 
Amer.  La  France  Fire  Bag.,  com.  (quar.) 
American  Light  &.  Trac,  com.  (quar.). 

Common  (payable  in  common  stock) 

Preferred    (quar .) _ 

American  Radiator,  common  (quar.) 

Common  (extra) 

Preferred    (quar.) 

Amer.  Shipbuilding,  com.  tquar.j 

Common,   (extra) 

Preferred    (quar.) 

American  Soda  Fountain  Co.  (quar.) 

Amer.  Sumatra  Tobacco,  oom.  (quar.).. 

Preferred 

American  Telegraph  &  Cable  (quar.) 
.dmer.  Water-Works  &  Elec..  pref .  (quar.) 
American  Windou  class  Machine,  pref. 
Amer.  /Inc.  Lead  &  Smelt      ,>f.  (qu.). 
Amoskeag  Mfg.,  common  (quar.) 

Preferred  

Ananconda  Copper  Mining  (quar.) 

Arizona  Stiver  Mi.es  (monthly) _ 

Associated  Dry  Goods,  first  pref.  (quar.).. 

Second  preferred  (quar.) 

Atlantic  Gull  .v  \\     I,  SB.  Lines,  coin 

Atlantic  Refining,  pref.  (No.  1) 

Atlas  Powder,  prei .  (quar.; 

Austin,  Nichols  &  Co.,  prei.  (quar.)".. 
Barulian  brOB.  <v  SptndJer — 

Pint   and   .second   preferred   (quar.1. 
Bethlehem  Steel,  com.  A  <fc  B  (quar.)..... 

Eight  per  cent  preferred  (quar.) 

Seien  per  cent  preferred  (quar.) 

Blgelow-H  art  ford  Carpet,  com.  (quar.). 

Preferred    (quar.) 

Blackstone  Val.  Gas  &  Elec..  com.  (qu.) 

Bond  ,fc  Mortgage  Unaraniee  (quar.) 

Borden  Company,  common 

Brill  (J.Q.)  Co.,  preferred  (quar.; 

British  American  Chemical,  common 

Preferred 

Brompton  Pulp  It  Paper  (quar.) 

Brooklyn  l.diaoo  Co,  (quar.) 

Brown  Shoe.  Inc.,  pref.  (quar.)..I.IIII 
Brunswlck-Btlke-Coiiender,  com"(qu".)" 

Buckeye  Pipe  Lint  (quar.) 

Burns  Bros.,  common  (quar.) 

Preferred    (quar j 

BOtler  Bros,  (quar.) 

ra ".'.'.'.'.'. 

By-ProdHCl*  Cat*  Cerworulton  (quar .)'__'_ 

Canada  Cement,  preferred  (quar.) 

Canada  Foundries  4c  fort.,  com.  (ijuar .) . 

Pre/erred    (quar  4 

Canadian  Conrerters  (quar.) 

Canadian  Explosives,  common  (quar.).. 

Common  (extra).. 

Carbon  S'eel.  first  preferred 

Secnr-  .  rnTorred 

Cedar  Rapids  Mfg,  <t  Power  (quar.) 

Central  Leather,  common  (quar  i 

( ■■ . ii i  ii i . > r i  (i    trs  

.v  |.nf    (soon 
conimioii  (i  ayable  In  common 

Common  and  preferred  (monthly) 

Common  (payable  In  common  nook) 

Preferred  B  (monthly) 

Cities  Service.  Hankers'  shares  (monthly) 

Cleveland  Automobile,  pref.  (No.  i). 

'  lifft  Iron  (,jwir   /     

OMn  oh  field  t  oal  ('orpurntlon,  common.. 

Preferred   (quar ) 

Cluott.Pealiody  <v  Co. .Inc. .corn,  (quar.) 
Colorado  fuel  it  Iron ,  com.  (quar.) 

Preferred    (quar)    .... 

Oolumbl  I  mar.) 

Commonwealth  Edison   (quar.) 

Consolidated  Cigar,  pref.  (quar.) 

OonioHdc  Ytirkj    l,quar.).. 

Consolidation  Coal  (quar.) 

Consunu  < 

.  rum.  (quar.) 

Preferred    [putt  I  

1   Co.,  0OO hi  (ijiiiir.) 

Com    (payable  In  oom    .-took) 

Crucible  Steel,  common  (quar.) 

Cupey  Sugar,  common 

rod 


Per 

When 

Cent. 

Payable. 

IX 

Feb.  14 

H 

Feb.    2 

•fljrf 

Feb.     1 

IK 

Feb.  14 

•2 

Mar.    1 

IX 

Feb.     1 

$1.50 

Feb .     5 

1  '. 

Jan.    31 

IX 

Feb.  16 

■i- . 

Feb.    ! 

Jan.    81 

•11.25 

Mar.    1 

si  26 

Jan.   81 

Feb.    - 

3 

2X 

Feb,  it; 

2K 

1  eli.   30 

•J1.95 

Jan.   30 

IX 

Feb.     1 

IK 

Mar.  16° 

IK 

Feb.  16 

62KC 

Jan.  31 

3K 

Feb.    2 

5 

Feb.    v 

2K 

Feb.     1 

2 

Feb,    2 

2 

Feb.     2 

.- 

Feb.     2 

1 

Feb.     2 

2 

d Feb.  10 

a 

dFeb.lO 

120 

d Feb.  10 

75C. 

Feb.  16 

2 

Jan.   31 

IX 

Apr.     1 

•IK 

Feb.  14 

•IK 

Feb.  14 

2 

Feb.   10 

ho 

Feb.   10 

1 

Feb.    2 

•a 

Feb.    2 

40C 

Feb.  28 

•IX 

Feb.  15 

IK 

Feb.     2 

i 

Feb.    2 

ix 

Apr.     1 

25c. 

Feb.  16 

2K 

Feb.    2 

f2>A 

Feb.    2 

IK 

Feb.     2 

♦3 

Mar.  31 

•4 

Mar.  31 

IX 

Feb.  16 

IX 

Feb.     2 

2', 

Feb.     2 

IX 

Feb.     2 

IK 

Feb.  16 

2K 

Feb.     2 

3K 

Mar.    1 

•1  ', 

Mar.     ) 

IK 

Feb.  16 

*3K 

Mar.    1 

SI. 50 

Feb.     2 

S1.25 

Feb.     2 

S2.25 

Feb.     2 

$1 

Feb.  24 

3c. 

Feb.  15 

*1K 

Mar.    1 

•1H 

Mar.     1 

5 

Feb.     2 

•1     4 

Feb.    - 

IK 

Feb.     2 

1  '< 

Feb.     1 

IX 

Feb.     1 

•IX 

Apr.     1 

•2 

Apr.     1 

•1    i 

Apr.     1 

2 

Feb.    - 

IK 

Feb.     2 

SI 

Mar.    1 

1 

Feb.  14 

4 

Feb.     1 

1  'i 

Feb.     1 

25c. 

Feb.     2 

2 

Feb.     2 

•IK 

Feb.     7 

2 

Mar.    1 

1  ', 

Feb.     i 

•  i    . 

Feb.   16 

$2 

Mar.  15 

2K 

i  eb,  16 

1  '. 

Feb.     1 

2K 

Feb.    2 

4K 

Feb.    2 

•IK 

IX 

Feb.  16 

8 

Feb.  16 

IX 

Feb.  16 

lh 

i  eb.   i' 

IK 

Jan.  31 

25 

Jao.   31 

M 

Mar.  80 

6 

July    'to 

Jf 

lib.   1(1 

IX 

Feb.     2 

2 

Feb.     2 

K 

Fob.      1 

flH 

Fab.     i 

Mar.     1 

'/I  Nj 

Mar.     1 

•K 

Mar.     1 

•»« 

Fan,  81 

•   i 

fell.     11 

•i    . 

1  Hi.        1 

3 

Feb.     2 

Feb    jo 

•2 

Fab.  20 

IX 

•2 

1  '. 

Mar       1 

•1     . 

1M 

Jan.    81 

•a  i  j 

Feb,  30 

i  H 

Feb,   16 

Fab,  16 

12  He 

Feb.     1 

IViHc 

i.i.       I 

3 

Jan.   31 

a 

3H 

Feb.     i 

i  eb      i 

Books  Closed. 
Days  Inclusire. 


Holders 
Holders 
•Holders 
Feb.  1 
Holders 
Holders 
Jan.  25 
Holders 
Holders 
Holders 

Holders 
•Holders 

Holders 
Holders 
Holders 

Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec. 
of  rec 
of  rec. 

to 
of  rec 
of  rec 

to 
of  roe. 
of  rec 
of  rec. 
Of  rec. 
ol  rec. 
of  rec. 
Of  rec. 
of  rec. 

of  rec 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec 


Feb. 
Jan. 
Jan. 
Feb. 
Feb. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Jan. 
Jan. 
Mar. 
Jan. 
Jan. 


Holders  of  rec  Jan. 
Holders  of  rec.  Jan. 
Holders  of  rec.  Jan. 
Jan.  18  to  Feb. 
Jan.    18      to      Feb. 


■Holders  of  rec.  Jan. 
Holders  ol  rec  Jan. 


2s 

81a 

as . 

i 

i 


Holders 
Holders 
Holders 
Holders 

Holders 
Holders 
•Holders 
'Holders 
Holders 
Holders 
Holders 
'Holders 
Holders 
■Holders 
Holders 
Holders 
Holders 
Holders 
Jan.  16 
Jan.  16 
Jan.  16 
"Holders 
'Holders 
■Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  rec 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec 
Of  rec. 
of  reo. 
of  rec 
of  rec 
of  rec. 
of  rec. 
of  reo. 
to 


to 

to 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec. 
of  rec 
of  rec 
of  rec. 


Jan.  31 
Jan.  31 
Jan.   31 
Feb.     2a 
Jan.    10a 
Mar.  13a 
Jan.  31 
Jan.  31 
Jan.   31 
Jan.  31 
Jan.   17 
Jan.    15 
Jan.     7o 
Feb.     1 
Jan.    16 
Jan.    15a 
Mar.  13 
Feb.  10 
Jan.   25 
Jan.  25 
Jan.    25 
Mar.  22 
Mar.  22 
Feb.     7 
Jan.   15a 
Jan.   15a 
Jan.   15a 
Feb.     2 
Jan.   23a 
Feb.   14o 


Holders 
"Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
'Holders 
'Holders 
Holders 

'Holders 

Jan.  21 
Jan.   25 


of  rec. 
of  rec 
of  rec 
of  rec. 
of  rec 
of  rec 
of  rec 
of  rec. 
of  reo. 
of  rec 
of  rec. 

to 

to 


Jan. 
Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Feb. 
Feb. 
Dec 
Jan. 
Feb. 
Feb. 


31 

20 

88a 

2 
2 

17a 

l 

9 
9 

30u 
15 

1 

1 


Holders  of  rec 
'Holders  of  re?. 
'Holders  of  rec. 
'Holders  of  rec 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec 

Holders  of  rec. 

Holders  of  rec. 

Jan.   23      i0 

I lolders  of  rec. 

i  folders  of  rec 
'Holders  of  rec. 

Holders  of  rec 

Holders  of  rec. 
'Holders  ol   rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec 

Holders  of  rec. 

Holders  of  rec. 
'Holders  of  rec. 

Holders  of  rec. 

Hi  Iders  of  rec. 

Holders  of  rec 
I  of  rec. 

Holdos  of  rec 

Holders  of  rec 

Holders  of  roc 

Holders  of  rec 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec 
■Holders  of  reo. 

'Holders  ol  reo. 
'Holders  of  rec. 
Holders  of  reo. 

•  Holders  of  rec. 
Holders  of  rec 

•  I  lolders  of  rec. 
'Hold.  r.  ol  rec. 

Holders  of  rec 
'Holders  of  rec 
'Holders  of  ri-e. 

Holders  of  rec. 
'Holders  ol  rec. 

Holders  of  rec. 
•I  lolders  of  roc. 

Holders  of  rec 
'I  [olden  of  rec. 

Holder  I  of  rec. 

Holders  of  rec. 

Holders  of  roc. 

Holders  of  roc. 

Holders  of  rec 

Holders  of  rec. 

Holders  of  reo. 


Jan.  26a 
Mar.  lfiu 
Mar.  16a 
Mar.  16a 
Jan.    Hi 
Jan.    16 
Feb.  16a 
Feb.     7 
Jan.   31a 
Feb.     1 
Jan.    20 
Dec.  31 
Jan.    81 
Feb.     6« 
Jan.   20u 
Feb.     r> 
Feb.  21 
Feb,    3o 
Jan.  aa 
Jan.    21 
Jan.    21 
Jan.  24 
Jan.  31 
Jan.   31 
Jan.  81 

Jan.  81 
Dec.  31a 
Dec  31a 
Mar.  26a 
July  26a 
Jan.  31 
Jan.  9a 
Jan.  9i 
Jan.  15a 
Jan.  15a 
Feb.  15a 
Feb.  160 
Fob.   16a 

Jan    ii 

Jan.    15 

leb.     B 
Jan.  86 

Jan.  21  ■ 
Feb.  5 
Feb.  6 
Jan.  31.i 
Jan.  Ifi 
leb  I4n 
I'eb  1(1 
Jao.  20 
I.I'     III 

Fab.    B 

Feb.      '.I 
Dec  31 
Doc  31 
Jan.    15o 
Jao     16 

Jao      IBS 


Same  of  Company. 

Per 
Cent. 

ITften 
Payable 

Books  Closed . 
Days  Inclusive 

Miscellaneous   (Continued), 

3K 

IX 
•4 

50c 

5 

IX 
•2 

IX 

2 

IX 

10c. 
LH 
IK 
IX 

4 

IX 

K 

l   j 

IX 

3 

2 

l    1 
1 

1H 
IX 

•2 

1 

IX 

4 

2 

2K 

3 

2 
3 

IX 
IK 

IX 

P2K 

S2.50 
IX 
1    , 

MX 
IX 

•2 
IK 
IX 
IX 

50c. 

IK 
IK 
4 

$2.50 
2 
1 
K 
IK 
IX 
IX 
K 
IX 

•2 
IX 
IX 

•3 

an 

IX 
•IK 

$2 
J2 

2K 
•2 

IX 

3 
hb 

3K 

1  ! 

50c 

2K 

11 

IX 
2 
$1 

/75(. 
2 

IK 

l 
3 

IX 
•$1 

•3 

IX 
50c. 
25c 
50c 

3K 

15c. 
50c. 
IX 

'J.IC 

50c 

10c 

10c 

10c 

•  sSO 
SI 
SI 

$1.50 
2 
3 
SI 
2 
$10 
1    i 

1    | 
IX 
IX 

10. 

2K 
•SI 
•SI 

IN 

ftiK 
1M 

l 

2 

IX 

2K 

IX 

IK 

Feb.     2 
Feb.     2 
Feb.  10 
Feb.  20 
Jan.   31 
Feb.     1 
Mar.  15 
Feb.     1 
Feb.  16 
Feb.     1 
Feb.     I 
Feb.     1 
Feb.     2 
Feb.     2 
Feb.      1 
April    1 
April    1 
Feb.      1 
Apr.  15 
Mar.  15 

Fab.    . 
Feb.     2 
Feb     1 

Feb.  \i 
Feb .    ! 
Feb.     2 
Feb.     2 
Feb.     2 

Feb.     2 
Feb.     2 
Feb.      1 
Feb.       i 

Feb.    2 
Feb.     1 
Feb.  15 
Feb.  15 
Feb.     2 
Feb.     2 

Feb.  15 
Feb.  15 
Feb.     2 
Feb.     2 
Feb.    - 
Feb.     1 
Mar.     1 
Mar.     1 

i  eb      1 

Mar.    1 
Apr.     1 
Feb.  20 
Feb.     2 
Feb.     2 
Feb.     2 
Feb.     1 
Mar.    1 
Feb.  16 
Feb.  16 
Feb.   K 
May  15 
April    1 
July     1 
Feb.     1 
Feb.     1 
Feb.  15 
Feb.    14 

Feb.    2 
Feb.     1 
Feb.     1 
Feb.     ! 
Feb.    2 
Feb.  14 
Feb.  14 
Jan.  31 
Mar.    2 
Mar.    1 
Feb.     2 
Feb.     2 
Mnr.  15 
Feb.    i 
Feb.    2 
Fob.    IC 

Feb.  H 
Feb.     2 

Feb.     2 
Jan.   31 
Feb.    1 
Feb.    1 
Feb.  16 
Feb.     i 
Feb     1 
Feb      i 
Mar.    1 
Mar.    1 
Feb.  28 
Mar.     1 

Feb.  20 
Feb.  20 
Feb.     1 

Feb.      8 
Mar.     1 

Feb.    2 

Feb.    II 

Feb.  if. 
Feb.     i 

Mar.     1 
\;ir        1 

Feb.  M 
Feb,     i 
Feb.    a 
Fab.    2 

Feb.    .' 

Feb.   10 
Feb.     2 
Fob.      1 

Feb,     i 

Feb      i 
Feb.     i 

Mar.     1 
April  16 
Feb    38 

Feb       . 
Mar    16 

Feb    i 
Feb.   16 

Mar.     1 
Mar.     1 

i  eb    16 

i,i.    ii, 

leb          1 

Fab.     i 
Feb.  16 

Jan.    31 
Feb.    10 
Feb.     2 

Dallas  Power  A  Light,  pref.  (quar.) 

Dayton  Power  A  Light,  common  (.\o.  1).. 

Holders  of  rec  Jan.   20 
•Holders  of  rec  Feb.     2 

Depositor*'  Oil  *  Gas  (quar.) 

Diamond  Ice  A  Coal,  preferred  (quar.).. 
Diamond  Match  (quar.) 

Holders  of  rec  Jan.  26 
•Holders  of  reo.  Feb.  28 

Dodge  Stool  llilley,  pref.  (quar.) 

Jan     32      :o      Jan.      1 

Dominion  Oil  (monthly) 

Dominion  Steel  Corp.,  pref.  (quar.) 

du  Pont  (E  1  de.Nem  Powd.com.  (qu.). 

Jan.    16      to      Feb. 
Holders  of  rec  Jan.   20a 

Durham  Hosiery  Mills,  com.  A  4  B 

Common  A  4  B  (quar.) 

Holdl  r>  of  rec.  Jan.    20a 

Common  A  A  B  (extra) 

Sfeef,  com.  (qu.)  (in  L.  L.  bonds). 
First  and  second  preferred  (quar.).. 

Edison  Elec.  Ilium,  of  Boston  (quar.) 

Edison  Elec.  Ilium.,  Brockton  (quar.) 

El«emann  Magneto  Corp.,  pref.  (quar.) 
Elsenlohr  (Otto)  A  Bros.,  com.  (quar.).. 

Electric  Bond  A  Share,  prof,  (quar.) 

Electrical  Securities,  com.  (quar  ) 
Elgin  National  Waich  (quar.)... 

Holders  of  rec.  Apr.     1 
Holders  of  rec.  Mar.    1 
Holders  of  rec.  Jan.    15 
Holders  of  rec  Jan.  28a 
Holders  Of  rec.  Jan.   20 
Holders  of  roe.  Fob.      la 
Holders  of  rec.  Jan.    20a 
Holders  of  rec.  Jan.  23a 

Flic   Basm  Petroleum  (quar.) 

Emerson  Brantlngham,  pref.  (quar.) 

Erne r son  Shoe,  preferred  (quar  ) 

Holders  of  roc.  Jan.    16a 
Holders  of  rec  Jan.   26 

Eureka  Pipe  Line  (quar.).. 

Fairbanks  Co.,  first  pref.  (quar.).. 
Fajardo  Sugar  (quar.) 

Holders  Of  rec.  Jan.   20a 

Fall  River  Gaa  Works  (quar.) 

Holders  of  rec  Jan.  22a 

Famous  Players-Lasky  Corp.,  pf.(No.  lj 

1  Oil,  com.  .quar.)  (No.  1) 

Common    (extra) 

Holders  of  roe.  Jan.    21 
Holders  of  rec  Jan.   15 
Holders  of  rec  Jan.  15 

Federal  Sugar  Refining,  com.  (quar.) 

Preferred    (quar.) 

Holders  of  reo.  Jan.   23a 

Firestone  Tire  A  Rubber — 
Seven  per  cent  pref  (quar.).. 

Holders  of  rec  Feb.     5o 

Fisher  Body  Corp.,  common  (No.  1) 

Holders  of  rec  Jan.   15a 

Fort  Worth  Power  A  Light,  prei.  (quar. 
Galr  (Robert)  Co.,  preferred  (quar.)... 
General  Asphalt,  preferred  (quar.)  . 
General  Chemical,  common  (quar  ) 
General  Cigar,  common  (quar  ) 
Preferred    (quar.) 

Holders  of  rec.  Jan.    20 
•Holders  of  reo.  Jan.  23 

Holders  of  rec.  Feb.   14a 
•Holders  of  rec  Feb.  20 

Holders  of  rec    Jan     24a 

Holders  of  rec  Feb.  24a 

Debenture  preferred  (quar  ) 
General    Development 

Holders  of  rec  Mar.  24a 

General  Motors,  common  (quar.) 

Preferred    (quar.) 

Holders  of  rec  Dee.  31a 
Holders  of  rec  Dec  31a 

General  Tire  it-  Rubber,  common  (quar.).. 
Gillette  Safety  Razor  (quar.)... 

Holders  of  rec  Dec  31a 
Holders  of  rec.  Jan.  20 
Holders  of  rec.  Jan.   30 

Gllllland  Oil,  preferred  (No.  1)... 

Goodrich  (B.  F)  Co-  com.  (quar.) 

Common  (extra) 

Holders  of  reo.  Feb.     2 
Holders  of  rec  Feb.     5a 
Holders  of  rec.  Feb.     6a 

Common  (quar.) 

Holders  of  rec  May     6a 

Preferred    (quar.) 

Holders  of  rec.  Mar.  22a 

Preferred    (quar.) 

Holders  of  rec  June  21a 

Grant  Motor  Car,  common  (monthly) 

Preferred   (quar.) . 

Holders  of  rec  Jan.  20 
Holders  of  rec.  Jan.  20 

Great  Lakes  Dredge  &  Dock  (quar  ) 
Hercules  Powder,  preferred  (quar.)   . 

Holly  Sugar  Corp.,  preferred  (quar.) 

Houston  OH,  preferred 

•Holders  of  rec.  Feb.  10 
leb.     0       to       Feb.   13 
Holders  of  rec  Jan.   16 

•Holders  of  rec.  Jan.   23 

Hupp  Motor  Car  Corp.,  com.  (No.  1).. 
Idaho  Power,  preferred  (quar  ) 
Illinois  Northern  Utilities,  pref.  (quar.j. 
Indiana  Pipe   Line   (quar.). 

Holders  of  rec.  Jan.  21 

Holders  of  roc.  Jan.    19 

•Holders  of  rec  Jan.  30 

Holders  of  rec  Jan.   24 

Extra 

Ingersoll  Rand,  common  (quar.).. 
Inland  Steel  (quar.) 

Holders  of  rec  Jan.    17a 
•Holders  of  rec.  Feb.   10 

International  Harvester,  pref.  (quar.) 

Internal     Mercantile  Marine    pref 
Preferred  (acct.  accumulated  dlvs.).. 

Internal.  Motor  Truck,  1st  <*  2d  pref 

International  Nickel,  preferred  (uuar.).- 
Internatlonal  Petroleum 

H<  lders  of  roc.  Feb.   10a 
Holders  of  rec  Jan.   164 
Holders  of  rec  Jan.    15a 
Holders  of  rec.  Feb.  28 
Holders  of  roe    Jan.    16a 

on  ct  Clearfield  Coal  &  Iron,  pref.. 
Kamlnlstlqula  Power  (quar.).   . 

Holders  of  rec.  Feb.     7 

Kaufniaun  Dent.  Stores.com.  (No.  1).. 
Kayser   (Julius)    A  Co 

First    and   second    preferred    (quar.).. 
Kellogg  Switchboard  A  Supply  (quar.).. 
Kelly  Springfield  Tire,  common  (quar.). 

Common  (payable  In  common  stock).. 

Preferred    (quar.) - 

Holders  of  rec.  Jan.   20 

Holders  of  reo.  Jan.  20o 
Holders  of  rec.  Jan.  26 
Holders  of  roc.  Jan.    17a 
Holders  of  roc.  Jan.   17 

Kelscy  W  deel,  preferred  (quar.) 

Keystone  Watch  Case  (quar.) 

Holders  of  roe.  Jan.    21a 

Kress  (S.  H.)  A  Co.,  common  (quar.).. 
Lake  of  the  Woods  Milling,  com.  (quar.) 
Preferred    (quar.) 

Holders  of  roc.  Jan.    20a 
Holders  of  rec.  Feb.  21 
Holders  of  rec  Feb.  21 

Lehigh  Coal  A  Xacigaiion  (quar.).. 

Liggett  d-  Myers  Tobacco,  com.  (quar.) 

Lima  Locomotive  Works,  pref.  (quar.) 

I. it    lirot hers  Corporation 

•Hi  lders  of  rec.  Jan.   31 
•Holders  Of  rec.  Feb.   10 
Holders  of  roc  Jan.   31a 
Holders  of  rec  Jan.   26 

Extra 

biew  s.  Inc.  quar.) 

Lowell  EUctrlc  Light  Corp.  (quar.) 

Ma   ufactwett  Rubber,  preferred  (quar.).. 

Martin-Parry  Corp.  (quar.)  (Xo.  1) 

husei  u  <  las  1  os  .  com    (quar.). 
Merrltt  oil  Corporation  (quar.) 

Holders  of  roc.  Jan.   26a 
Holders  Ol  reo.  Jan.    29o 
Holders  of  rec.  Feb.   18a 
Holders  of  rec  Jan.   16 
Holder!  Ol  roc.  Jan     31a 

Middle  States  Oil  (monthly) 

Mom  lily 

Montnly 

Hold) 
•Hold<                       •  ii.   '.'ii 
Holders  ol  i  it.  Jan.    170 

Middle  States  Oil  Corp.  (stock  dividend) 

Mid  vale  Steel  <t  Ordnance  (quar.) 

Midwest   Refining  (quar.) 

Extra 

Mohawk   Mining  (quar.) 

Montreal  Light,  Heat  A  Power  (quar.)  .. 

Holders  of  roc    Jan.   31 

Mulllna  Body  Corporation  (quar.) 

Holders  Of  rec.  Jan.    15S 

National  Acme  (quar.) 

National  Biscuit,  common  (quar.) 

Holders  of  rec  Feb.   14a 
Holders  of  roe     Mar.  SlS 

National  llrcwcrlcs  (Canada),  pref.  (qu.) 

National  Lead,  preferred  (quar  ) 

National  Leather  (No,  1/ 

New  York  Dock,  common 

ark    Shipbuilding 

.  (quar.) 

Holders  of  rec  Jan.  17 
Holders  of  rec    Fob.   20a 

Holders  of  rec    Ian    1 1 

Holders  of  rec  Feb.      ia 
'  Holders  ol  rec.  leb.     9 
•Holders  of  r 

Ontario  Steel  Products,  pref.  (quar.)... 

cur   Isocount  accumulated  dividends) 

Paclfl.   (oast  CO.,  first  lire, .  (quar.) 

Holders  ol  rec.  Jan.    31 
Holders  of  roc.  Jan.    31 

Hold.                           |     24a 

Holder-  of  r.  c   Jan.   Ma 

Pacific  Development  Corp.  (quar.) 

Pacific  Power. V   Light,  prof,  (quar.) 

Packard  Motor  Car,  com. (quar.) 

Penmana  Ltd  .  oommon   (quar.) 

Preferred     opinr  1 

Holders  of  reo.  Jan.    16a 
Holders  of  roc  Jan.    22 
Holders  of  rec  Jan.   15a 
Holders  of  rec  Feb.     6 
Holders  of  rec.  Jan.   21 

Jan.  31  1920. 
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Name  of  Company. 


Miscellaneous  (Concludea). 

Penn  Traffic 

Extra 

Pennsylvania  Coal  <k  Coke  (quar  ) 

Phillips  Jones  Corp..  pref.  (quar  ) 

1'l.lH'     QlOM,     Cllllll,,.. 

Preferred  (manual) 

Pittsburgh  Bteel,  preferred  (quar.) 

Plant  (Thomas  O.)  Oo  

PortiuiKi  (Ore.)  Qaa  a  Coke,  pref.  (qu.) 

Pipe  Line  (quar  

Pressed  Steel  Car,  common  (quar.). 

■  rred  (quar .) . 

bonus) 

r  A  Gamble,  common  (quar.) 

Producer!  .\   Refiner  ,  i i    iqi 

Public  Serv.  Co.  of  N.  111.,  com.  (quar.) 

Preferred    (quar.).. 

Pullman  Company  (quar.) 

Pyrezie  Manufacturing,  Inc   

Quaker  Oats,  preferred  (quar.) 

Republic  iron  a  Si  eel,  common  (quar.) 
Riordon  Pulp  ,t  Paper,  common  (quar .) . 

Preferred    (quar.) 

Russell  Motor  Cur.  coin.  ,V  pref.  (quar.) 

irrenoe  Flour  Mills,  oom  (quar.).. 


'.■rred   (quar.) 

Ham  a  i  led  Ilia  Bugar  <  :orp  .  i  om.  (quar 

Preferred   dinar 

Bapnlpa  Refining  (quar.) 

Satnve  Anui  Corp  nation,  com.  (quar  ).. 

Common  (extra) 

First  preferred  (quar  )  

Secn-id  prefeired   (quar  ) 
Savannah  Sugar  Ref.  Corp.,  pref.  (qu). 
Sears,  Roebuck  A  Co.,  common  (quar.) 
shell  Tianpport  a  Trading,  ordinary 

Sierra  Pacific  Electric  Co.,  pref    (quar  ). 
SloaB-shefrieiii  Bteel  A  Iron,  cum 

Smith  (.1.  O.j  Corp  ,  pref.  (quar  ) 

Snow's  fountains.  Inc.,  pref.  (quar.) 

Stafford  Company,  preferred 

Standard  .Willing,  common  (quar., 

Preferred    (quar .) 

Standard   Motor  Construction  (quar). 
Standard  Oil  (California)  (quar  ) 

Extra 

Standard  Oil  (Indiana)  (quar  ) 

Extra 

Standard  Oil  (Kansas)  (quar  ) 

Eztra 

Standard  Sanitary  Mfg.,  com.  (quar.) 

Common  (e/lra) .  _ 

Preferred  (quar.) 

Steel  CO,  of  Canada,  ordinary  (quar). 

Ordinary    (special) 

Preferred    [quar  ) 

stern  Bros.,  pref    (quar.) 

Stewart  Mfg.,  preferred  (quar.).. 
Stewan-\\  arner  Dpead.,  new  oom.(No.l) 

Submarine  Boal  Corporation 

Superior  oil  Corporation  (quar.) 

Superior  Steel  Corp.,  common  (quar.) 

Common    o\tra) 

Kir*t  and  second  preferred  (quar.).. 

Swift  International 

Symington     r    H.)  < !o     pref    (quar  ) 

Taylor-Wharton  Iron  A  Steel,  pref.  (qu  ^ 
Texas  Chief  (HI  (mor.thly) ... 

Texas  Power  a  Light,  preferred  (quar). 

Thorn;'  ■     Co.,  preferred. 

Tobacco  Products  Corp.,  com.  (quar.).. 

Union  Tank  Car  (quar.) 

United  Cigar  Stores  of  America,  com 

United  Drug,  first  preferred  (quar.) 

I  Retail  Stores  <  lorp  No  l).. . 
fniied  Verde  extension  Mining  fquar 
United  Wire  ,t  Supply,  preferred  (quar.). 

Senior  preferred  (quar .; 

U.  8.  Printing  A  Lithographing — 

First  pref.  (account  accum.  dlvs.) 

U.  8.  Rubber,  common  (quar.).. 

Common  (payable  In  common  stock). 

First  preferred  (quar  ) 

Untied  Slates  Steel  Corp..  com.  (quar.)... 

Preferred   (quar  ) 

Van  Itaalte  Co.,  Inc.  1st  pref.  (No.  1).. 

Second  preferred  (No  i) 

Virginia  Carolina  Chemical,  com.   mu 

Waltham  Watch,  oommoa 

Wayagamack  Pulp  A  Paper  (quar  ) 

West  India  Sugar  Finance,  com.  (quar.) 

Preferred    (quar.) 

WeslliiKhou-e    Air    Brake    (quar.) 

WestliiKhouse  Klee    A  Mfg.  coin    (quar.) 
White  (J.  O  )  A  Co.,  Inc.,  pref.  (quar.). 
White  (J.  (1.)  Engineering,  prtf .  (quar). 
While  (J.  (1.)  .Warmaem'i.  pref.  (quar.). 

While  Motor  (quarj 

Willys  Overland  Co..  common  (quar.). 

A  I  'o      com     I  quar  I  

Wire  Wheel  ("orp    pref,  (monthly) 

Woolworth  (F.  W).  common  (quar.).. 


Per 

When 

Cent. 

Payable 

3 

Feb.     2 

1 

11 

IX 

Feb       1 

a 

Mar.     1 

12 

Mar.    1 

i  M 

Mar.     1 

i  >. 

lull     11 

IK 

Feb.     2 

•3 

Jan.   31 

2 

M  II     1" 

1    | 

2 

lei).      1 

5 

Feb.    14 

n2Sc 

Feb.     1 

•      . 

Feb.     2 

2 

2H 

IM 

in 

Feb.     2 

i  . 

Feb        1 

m 

i 

in 

IX 

2H 

lit.        1 

M  H     It 

5 

\pr.  :ill 

Mar    15 

Mar    15 

IX 

Keb    i 

71c 

I  eb     S 

IX 

Feb.    I 

I.I,,     in 

1  I 

IN 

Jan.     B1 

IX 

2 

. 

Mar.  16 

SI 

Mar  la 

•3 

M.ir.  !.~, 

•:i 

Mar    |6 

•:i 

:i 

Msr    16 

I 

1 

i  ,i.    in 

IX 

IX 

X 

Feb.     2 

IX 

Feb.       | 

IX 

Mar.     1 

11 

50c. 
50c. 

Feb.      7 
Mar.    1 

X 

Feb.     2 

X 

Feb.     2 

2 

Feb.   lf> 

•<i  a 

2 

Feb.   14 

IX 

Feb.  20 

IX 

Feb.    2 

4 

Apr.      1 

IX 

Feb.   16 

1       4 

Mar.     1 

no 

\pr       1 

IX 

Feb.     2 

as 

Feb.     2 

60e. 

Feb.      1 

Fell.      1 

A1X 

Feb.      1 

2 

Jan.   31 

l-i'j 

Pet).   11' 

2 

Jan.  81 

1    1 

'    1 

1    , 

Mur.     1 

tl.7.- 

Mar.    1 

1 

Feb       J 

•2X 

Mar.    1 

l 

Mar       1 

i    I 

Mar       1 

2 

Mar      1 

SI. 75 

Jan.  31 

SI 

Jan.   31 

m 

Mar.     1 

Mar.     1 

i  i 

Mir       1 

•si 

Mar.  31 

250 

Pa*      i 

IX 

Feb.      1 

1 

Feb.   10 

I 

Mar.     1 

Boots  Closed. 
Days  Inclusit*. 


Holders 
Holders 
Holders 
Holder* 
Holders 
Holders 
Holders 
Holders 
Holders 
• 
Holders 

Holders 
Jan    i  ■ 

Holders 

Holders 

Holders 
Jan.    U 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 
Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 

Holders 
Jan.    10 

Holders 

'Holders 

Holders 
Holders 

II.  Id.rs 
Holders 
Holders 
Holders 
Holders 

Holders 

Jan.  31 
Holders 
Holders 
Holders 
Holders 
Holders 

Holders 
Jan.   25 

Holders 

Holders 

Holders 
Holders 
Holders 
Holders 

Holders 

'Holders 

Holders 

Holders 

Holders 
Holders 

I- eb.  1 
Holders 

Holders 

Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of  m 

of  reo. 
of  reo, 
of  rec. 

of  reo. 
of  reo. 
of  rec. 

of  reo. 
.r  rag 
of  rae. 
of  reo. 
of  reo. 

10 
of  rec. 
of  reo. 
of  reo. 

of    rec. 
to 

of.  roe 
of  rec. 
of  reo. 

of  ree. 

ol  ree 

of  reo. 
of  ree 
oi  reo. 
..f  rae. 
of  rec. 

to 
of  rec. 
of  risv 
if  rec. 

of  rec. 
of  ree 

Of  rec 

of  ree, 
of  rec. 

of  rec. 
to 

of  rec. 

of  ree. 
Of  ree, 
i  f  rec. 

of  ree. 
of  rec. 

..f  ree 
of  rec. 
of  reo. 
of  reo. 
of  reo. 

to 
of  reo. 
of  reo 
of  reo. 
of  reo. 
of  reo. 

of  reo. 

to 
of  rec. 
of  reo. 

of  ree. 

of  reo 
of  ree. 
of  ree. 

of  rec. 
of  rec. 
of  reo. 

of  rec 
of  rec. 


Jan.  15 i 

Jan.  15i 

Jan.  20 

Feb.  12a 

Jan  17 

Jan.  22 

Feb  I S 

Feb.  10 

Jan  sa 

Feb.  22 

Deo.  31a 

Jan.  15 

Jan.  15 

Jan.  31a 


Feb.  1 

Feb.  2a 

Jin.  15 

Jan.  24 

Jui.  84 

Jan.  24 

Jan.  24a 

Jan.  24i 

I.I,  1 

Mar.  1 

Mar.  1 

Mar.  1 

Mar.  1 

Jan.  15 

Jan.  Big 

Jan  27'i 

Jan.  _'7i 

Jan.  BOO 

Jan.  81 

Jan .  1 5 

I  eli.  IS 

i  eb.  is 

I    ell.  1   1 

Feb.  14 

I 

rob,  88a 

Feb.  5 

Jan.  10 

Jan.  10 

Jan.  10 

Feb.  20 

Jan.  31 

Feb.  17 

Jan.  15i 

Jan.  15a 

Feb.  2a 

.Lin  80 

Feb.  5 

Feb.  1 

Feb.  B 

Jan.  20 

Feb.  go 

I  ell.  a 

Mar  Lei 

Jan.  15a 

Jaa,  i", 

Jan.  5o 

Jan.  27 

Jan.  27 


of  reo. 
of  roc. 
of  rec. 
ol  rec. 

to 

to 

Of  rec. 
of  reo. 
of  rec. 

of  ree. 
of   ree 

ol  reo 

of  reo. 
of  reo. 

of  ree 

of  rec. 

of  rec. 

ol    r,,-. 

of  rec. 
of  reo. 

of  ree 


Jan.  20a 

Jan.  15a 

Feb.  6-J 

Jan.  15a 

Mar.     1 

Feb .  3 

lib.  14 

l.l,  It 

Jan.  15a 

Feb.  20 

i.i,  ia 

Feb.  l.Vi 

1'cli.  ISO 

Dec.  31a 

Jan.  2'i 

Feb.  11 

1,1.  I  I 

lib.  11 
Mir.  17 

Jan.  2n: 

Jan.  21a 

Feb.  8 

Feb  |l)a 


•  From  unofficial  sources,  t  Declared  subject  to  the  approval  of  Director-General 
of  Railroads,  t  The  New  York  Stock  Exchange  has  ruled  that  stock  will  not  be 
quoted  ex-dlvldend  on  this  date  and  not  until  further  notice,  a  Transfer  books  not 
closed  for  this  dividend.  6  Less  British  Income  tax.  d  Correction,  t  Payable  In 
stock.  /  Payable  In  common  stock,  g  Payable  In  scrip,  h  On  account  of  accumu- 
lated dividends.     <  Payable  In  I.lbertv   Loan  bonds. 

•  Payable  to  holders  Of  record  Jan    :i  1 

n  Declared  5%  (par  value  S10).  payable  In  quarterly  Installments. 

t  Declared  8%  payable  4%  as  above  and  4%  Sept.  30  to  holders  of  reo.  Sept.  25. 

i  Payable  March  1  1930. 

•  At  rate  of  8%  per  annum  from  date  of  Issue.  Oct.  8  1919. 

Boston  Clearing  House  Banks. — We  give  below  a  sum- 
mary showing  the  totals  for  all   the  items  in   the  Boston 
Clearing  House  weekly  statement  Tor  a  series  of  weeks: 
BOSTON  CLEARING  HOUSE  MEMBERS 


Circulation 

Loans,  dlsc'ts  A  Investments. 
Individual  deposits.  Incl.  U.  S 

Due  to  banks 

Time  deposits 

United  States  deposits • 

Exchanges  for  Clearing  House 

Due  from  other  banks. 

Cash  In  bank  A  in  F.  R.  Bank 

Reserve  excess  In   bank   and 

Federal  Reserve  Bank 


Jan.  21 
1920. 


595.277.000 
437.755.000 

17.M2.IMiO 
32.074.000 
21,155.000 

73,628.000 


23.400. OOO'Dee.    5.681,000    gH.fWl.000    25.fififi.0O0 


*  Formerly  Included  under  the  bead  of  •Individual  Deposits." 


Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Compair'es.  The  following  detailed  statement 
shows  the  condition  oi*  tin  Clearing  House 

members  for  titS  week  ending  Jan.  L'l.     The  figures  for  the 
separate  hanks  are  the  averages  of  the  dailj  i  in  tho 

totals,  actual  figures  at  end  of  the  PN  I  k  are  also 

Nl  U     TORS    Wl  I   KI.V    Ol  1   AUl.Ml    SOUTH    BJ    II    HNS 
(Siatrd  In  thousands  of  dollars— that  is.  three  ciphers  1.000)  ml... 


(II    Mil  \(.  Kciertt 

llul  SI.  Cajrfl  ■  Cain        uUh 

Ml. Ml   I    I 

luad  )    Nati,      1>«. 
Week      cn.iio.  lories. 

Jan.     24     1938 


Aurage 

M   Mt 


rum 

l>r 
PvSitS. 


% 

4.364 

4,419 


Vail 
Hank 
Circm 
lotion 


411,039 
531 

41.72.'. 
173,630 

4. 2. ',4 
11  l.1-^- 

13.53- 

9 

806.71  ■ 

30.710 






11.7(17 


Asgt. 
I 
791 

1.772 
1.000 

1.437 
433 
147 

4.931 


Meillh.  I  n   ..I 

i  ed.  Res  u.uik 
lik  of  NY,  Mia 

Manila' 

Merchants'  Nat 

Bank  of  America 
National  city . . 

d  Nat.. 
Atlantic  Nat  .. 
Nat  ButCtJ  A  Dl 
Ainer   Bxen   Nat 

NatBkof  ('.hum. 

Pacific  Bank.. 
Chaih  A   rtienl-. 
Hanover  Nat  . . 

Cttiaens' 
Metropolitan  . . 

Corn  1  I 
Imp  A  I 

.'.  Park. . 
sr  Nat 
Sec,  mi  National 

itlonal. . 
tiring  Nat  Ilk. 
N  Y  (  ountyNat 

Continental 

a  Baal 

Fifth  A\ 

( lommerelal  ESa 

Commonwealth. 

Lincoln  Nat 

Garfield 

Fifth    National 

I   Nat. 
I.lhert> 
Coal  A  Iron  Nat 

Union  Bxeb 

Brooklyn  Trust 
Bankers  Trust 
D  S  Mtge  A  Tr 

( luaranty  Trust 
Fidelity  Trust. 
Columbia  Trust 
Peoples  Trust. 
New  York  Trust 
Franklin  Trust 
Lincoln  Trust.. 
Metropolitan  Tr 
V.Bklyn 
Irving  Trust  Co 
Farm  Loan  A  Tr 
Columbia  Bank 

Average 21.r>.S(>0  401 ,21s  5,1  16,304    99,839  5ft7.r,53c4.057.021  232. S95 37.868 

Totals  actual  condition  Jan.  245.089. 83(1    99. 1 13  544 .353  c4 ,032. 157232.  f.7538,347 
Totals  actual  condition  Jan.  176.13  T80   4,107.467,233,02037.660 

Totals',  actual  co  mill  Inn  Jan.   105.161,780  111  .030  536.073    4. 010. 4d7  220.  bin  30.970 

State  Banks      Vol  Me 

c.reenwlch  Bank         500  1,737        19,140      8.673         B14 

Bank  -  070         337  5.461 

NTProdEzen       1.000  1.861       34.747  188        87.181         1 17 

^tate   Bank         I     2,000  1.415       62.083      8.657      3,463         33.541    29.094 


17.522 
14,283 

12.514 

14.02(1 

30,131 
243.130 

51.115 


7 

01 

421 

500 

4.134 

•88 

424 
7.000 
15.030 
8,040 


!9    41.470 


11,401 

7-.I.172 

81,639 

33,665 
18.033 

•135.702    13.(i5(i 
21.220|  181 


847 

6.071 

3.206 
1,640 

BOB 

1 .23(1 


4.596 
100 

B94 


51 

4,039 

5 

643 

2.311 
199 

f.ioo 


210 

39S 

1,983 
411 
397 


Average 


8.750     5.311     112.828     9.S7s      6.740         B5.9J 


Totals,  actual  n  ndltloit  Jan.  21 
Totals,  actunl  ci  million  Jan.  17 
Totals,  actual  onlndlt  Ion  Jan     1(1 


113.151 
113.3(H) 
117  IMIl 


6,546 

ft. 421 


Sft.3ftS    29.800 
M',,51  1 

28.065 


Trust  Com  pan  le«  ""rat 

arATrl     5.000    13.020        48.081       1.037      8.270  2S.93S      1,454 

"hi       5.711         2ft. 354  028       1.830  1841  ' 


Average. 


1,781         72.335       1.9C2       5,099  47.14*       1,668 


actual  ci  million  Jan.  24 
Totals,  actual  c  million  Jan.  17 
Totals,  actual  ce  ndltlnn  Jan.   10 


73.032 

72.313 
72.41ft 


1.897 


6.004 


1.219 
1.742 

1 .735 


C.r'd  aggr.  avi-  01.467111.179578  192 d4  190.094263.76137.868 

Comparison,  pn  v.  week —45.119—  6.7.54  +11. K50      +44.799+1.991    +526 

Grs   ager.   aofi  eond'n   Jan.  245.276,019110.729555.821  e4. 167.634  263.69438,347 

Comparison,  pn  v.  week    — 44,007     —297  —  30708     -    7  50    +797 


Or'd   aggr.  act-1  eond'n  Jan.   175.320.0Sft  1 1 1 ,02  I    140.904 263.42 

Or'd  aggr,  acfi  eond'n  Jan.   106.851,197133.661536.497  4.14 

Or'd   aggr.  arfcndn  Jak      36,873.776120.109699.680  4  137.966 

Or'd  aggr.  act'lcnd'n  Dee.  375,197.484126,180534.731  4,057.11  I 

•  Includes  deposits  In  foreign  branches  not  Included 
National  City  Bank.  $137.0><2.IMK);  Ciuaranty  Tr  . 
A  Trust  Co.,  836,187,000.      Balances  carried  In  banks  In  f 
or   such    deposits    were     National   City    Bank.    I 

mars'  I,oan  a  '■  .-.inches 

not  Incb.  deposits  deducted.  8173,103,000.      el  ducted, 

rediscounts,  accept  '.er  liabilities. $1,025.- 

152,000.     f  As  of  Jan.  21  1920. 


STATEMENTS  OF   RESERVE    POSITION   OF   CI.F.WUV  1  \NK9 

INT)  TRUST  com  P  w 


Members   Federal 
Reserve  banks.. 

State  banks* 

Trust  companies*. 

Total  Jan.  24.. 
Total  Jan.  17.. 
Total  Jan.  10.. 
Total  Jan.      3.. 


Cash        I      Reserrc 
in 
In  Vault.    'Depositaries 


Total 


■.i  •.;  ■ 


%  *                     * 

'567  • 

9.878.0001      5.740.000  15.618.000     15   I 

KiO       5.099.000  7.061.000       7.1 


11.840.000  57S.4ri2.000  590.332.000  55ft. 938. 2S0 

•  .642.000  578.194.000  551.152.2.50 

12.069.000  571. 548.0O0l.583.617.0OO  554.174.260 

12.485  000  573.S7S.OOO  5S6.363.0O0  551.385.4S0 


BastTss 


151.500 

del  n.200 


33.393.720 
27.041.750 
29.442.740 
34.977.520 


444 


THE  CHRONICLE 
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Members  Federal 

Reserve  banks 

State  banks' 

Trust  comjia 
►*. 

Total  Jan.  2 1 

17 

Tot..; 

Total  Jan       8... 


Actual  FICures. 


Cash  Reserre 

Reserve  in  Total 

(/i  vnuij.     Depositaries      Reserve. 


9.719,000 
1.897.000 


11.616.000 
11.271.000 
11.522,000 
12.028,000 


544.353.000 
5.794,000 
5.674.000 


555,821.000 
686,229,000 

599.580.000 


544.353,000 
15.513.000 
7.671.000 


Reserve 
Rciuired. 


531,160,660 
15,546.240 
7.366,350 


567.437.000  554.073.250     13.363.750 
597,800,000  563.572,190    31  . 
548,019,000;550,931.0Sii  def3102,080 
611.608.0001557, 129.0001   54.479,000 


Surplus 
Reserve. 


13.192,340 

ilef33.240 
204.650 


ink . 

a  Thla  Is  tin  [red  on  Bel  demand  deposit!  In  the  case  oi  Slate  banks 

and  trtu  but  in  tin-  ease  ol  memben  of  the  Federal  Reserve  banks  in 

eludes  n!  t  required  on  net  time  deposit*,  winch  was  :■■*  follows: 

Jan.  24.  J6.9S6.850:  Jan.  17,  $6,946,770;  Jan.  10.  $6,718,770;  Jan.  3.  $6,734,430. 

b  This  .  ••  required  on  net  demand  deposits  in  the  eaae  ol  State  banks 

and  tru-  ,  but  in  the  case  of  members  ol  the  Federal  Reserve  Bank  In 

eludes  also  amount  oi  reserve  required  on  net  time  deposits,  which  was  as  Follows 
Jan.  24,  $6,980,250;  Jan.  17.  $6,990,600;  Jan.  10.  $6,618,480:  Jan.  3,  $6,818,760. 

State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — The  State  Banking  Department  reports  weekly 
figures  showing  the  condition  of  State  banks  and  trust 
companies  in  New  York  City  not  in  the  Clearing  House,  as 
follows: 

SUMMARY  OF  STATE  BANTtS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK.  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 
(Figures  Furnished  by  State  Banking  Department.)  Differences  from 

Jan.  21. 

Loans  and  Investments $789,669,800     Dec$12,652,300 

Specie 7.707.700     Dec.         84.800 

Currency  and  bank  notes 17,297,800     Dec.       577.000 

with  Federal  Reserve  Bank  of  New  York..      75,331.400    Dec.      577,800 
Total  lie;), .us 852,626.500     Dec.  18.608.300 

Deposits,  eliminating  amount,-  due  (nun  reserve  de- 
posits in  other  banks  and  trust  com- 
panies In  N    .    City,  exobanges  and  U.S.  deposits   789,245.100    Dec.  11,208.400 

Reserve  on  deposits _     140.297.7C0     Dec.    2,617,900 

Percentage  of  reserve,  20  1%. 

RESERVE 

Stale  Banks Trust  Companim 

Cash  In  vaults $25,177,700     15.44%         $75,159,200     14.07% 

Deposits  In  banks  and  trust  cos. . .   10.221,500       6.26%  29,739,300       5.58% 

Total $35,399,200     21.70%       $704,898,500     19.65% 


Banks  and  Trust  Companies  in  New  York  City. — The 
averages  of  the  Xew  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  follows: 

COMBINED    RESULTS    OF    HANKS   AND   TRUST   COMPANIES   IN 
GREATER   NEW   YORK. 


Week  KndeA— 

Loans  and 
Investments. 

Demand 
Deposits 

*  Total  Cash 
in  Vault. 

Reii  nr  in 

Depositaries. 

Sept.  27 

Oct.      4 

$ 

6,119,282.200 

17.600 

6.222.640.800 

0.225.364,700 
0,167.860.600 
6.152,354,000 
3  14.100 
2  11,800 
6.083,287,000 
5.965. 254.400 

6.977,647,400 

6.002.477.800 
6.086,367.900 
6,190,394,500 

R  !  is  on-,  kid 

6.091.136,800 

$ 

4.935,788.100 
4,959.036.000 
4,953,388,900 

4,995,020.900 
5.011.330,800 
5.997.701,600 
5.050,029,200 
6,032,629.900 
4.99V9I2.400 
4.957.903.000 
4.967,903.600 
1,893.718.700 
4,977,683,400 
4,874.397.000 
1,978,226,000 
4,997,476.100 
1,940. 748. 500 
4,979,339,100 

$ 

132.190.500 

133,183.600 

136,302,200 

135,200.200 

130.751.700 

136.421.700 

134.3 

141,456.700 

139,286,400 

139,471.300 

142.'- 11 

146,126,200 

1  14.828.500 

152.867,900 

147.113.11") 

160,619,400 

i  m  i  ■ 

135.734,500 

$ 
667366,200 
670,761.900 

Oct.     11 

Oct.     IS 

Oot.    25 

699.093.KO0 

698.812.600 

687.720.600 

719.908,100 

708,102,100 

696.7 

698.932,400 

09K.2KK,|i, 11 

673.870.700 

7oO.Kti.-J.iu 
656.641.800 
729. '.ei(i.  ]oo 
664.736.8O0 

Nov.     1 

Nov.    8 

Not     15 

Nov     22 

Nov.  29 

Dee         8 



Deo.  27 

J. in        : 

Jan     10 

Jan.  17 

Jan.    24 

071,113,200 

•  This  Item  includes  uoid.  sliver,  legal  tenders 

He.-erve   noles 


national  bank  notes  aod  Federal 


""  New  York  City  State  Banks  and  Trust  Companies.— 
In  addition  to  the  returns  of  "Slate  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  House,"  furnished 
by  the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this 
class  in  the  City  of  Xew   York. 

For  definitions  and  rules  under  which  the  various  items 
are   made  up,   see   "Chronicle,"   V.  98,   p.    1661. 

The  provisions  of  the  law  governing  the  reserve  require- 
ments of  State  banking  institutions  as  amended  Mav  ■_,'_! 
1917  were  published  in  the  "Chronicle"  May  19  1!)17  V 
104,  p.  1975).  The  regulations  relating  to  calculating  the 
amount  or  deposits  and  what  deductions  are  permitted  in  the 
computation  of  the  reserves  were  given  in  the  "Chronicle" 
April  4  1914  (V.  '.is,  ,,.   L045), 


STATE    HANKS    AND    TRUST    COMPANIE 


in    NEW    YORK    CITY 


H't<*  ended  Jan.  24 

1920. 


Capital  as  of  Nov  1 2 . 
Surplus  es  of  Nov.  12  . 
Loans  A  Investments. 

Specie 

Currency  A  bk.  notes 

Deposits  with  the  F. 

R.  Hank  of  N.  Y._ 

Deposits 

Reserve  on  deposits. . 
P.O.  reserve  to  dep.. 


Slate  Banks. 


Jan.  24 
1920. 


I>iffir,nces  from 

jirnio; 


27.400.000 
60.620.100 

707.387.800  Dec. 

7,504.000  Inc. 

33.397,400  Dec. 

75,642,800  Inc. 

854,879.500  Dec. 

132.M4.300  Inc. 

20.37c  Inc. 


4,245,000 

331,900 

1,015.600 


Trust  Companies. 


Jan    2 
l'.IL'O. 


101.700.000 
170.830.000 

2,163.740,800 
10,750.200 
20.861.000 


1.764.000      220.6S9.600 

29,362,300  2,207.634.500 

413,000     300,587.800 

0.3%  I  17.3% 


Differences  from 
pteeiout  steak. 


Dec.  18,564,300 
Dec.  1,300 

Dee.   1,062,000 

Dec.  3,792.000 
l)ec.54,2S4,500 
Dec.  5,635,400 
Dec.  0.3% 


Non-Member  Banks  and  Trust  Companies. — Follow- 
ing is  the  report  made  to  the  Clearing  House  by  clearing 
non-member  institutions  which  are  not  included  in  the 
"Clearing   House  Return"  on  the  following  page: 

BB1  DBNOF  NON-MBMBEB  INSTITUTIONS  OF  NEW  YORK  CLEARING 
HOUSE. 

(Staled  in  thousands  of  dollars — that  is,  three  ciphers  |000    omitted .) 


.Yet     Loans, 
CLEARING:       capital.  Profits.     Dis- 

NON-MEMBERS counts.    Cash 

Nat  bks  Nov  17  Invest-      in 
WeekentlinfJ      Statebks  Novl2  menu.     Vault. 
Jan.  24  1920.      Tr. cos. Nov.   12      dec.     ! 


Reserre 
u-llh 
Legal 
Deposi- 
tories. 


Members  of 
Fed'l    Res.    Bank. 
Mattery  Park  Nat. 

Mutual  Hank 

New  Netlierland-- 
w  H  Grace  A  Go's. 

Yorkville  Hank 

First  Nafl.  Jer  Cy 


.V«l 
Demand 
De- 
posits 


S 

1.500 
200 
600 
500 
200 
400 


Arerage  Average  Average  Average  Average  Averagi 


Net 

Time 
De- 
posits. 


NaCl 
Bank 
Circu- 
lation. 


i 

1,516  17.809 

630  12,200 

003  10.488 

1 ,088  7.407 

723  12.745 

1,332  9,024 


262 

207 
229 
20 
310 
017 


? 

1.S52 
1.711 
1,331 
1 .300 
1,200 
S20 


$ 

12,301 
11.070 
8,674 

6.468, 

7.063: 


S 

S3 

417 

174 

1.9' 0 

6.992 


Total I     3.400 

State  Banks 

Not  Members  of  the 

Fed'l  Bern 

Hank  of  Wash  Hts. 

Colonial  Hank 

Internationa]  Hank 
North  Side,  Hklyn 

Total 

Trust  Companies 
Not  Members  of  the 
Fed'l  Reserve  Hank 
Hamilton  Tr,  Hkin 
Meeh  Tr,  liayonnc 


Total. 


11.270     5.S25 


Grand  aggregate..      5.500     9.633  lis. 042 
Comparison  previous  week — 2,115 


Gr'<l  aggr,  Jan.  17 

Gr'd  aggr,  Jan.  10, 

Gr'd  aggr,  Jan.  3 

Gr'd  aggr,  Deo-  87 


5.6S6    11.314    a96.458    15.476         599 
— 47      +320   —1.016      +105       +14 


9.S30  120.157 
9.836  120,486 
9,836.117,666 

9.83G  117.011 


5.733  10,994  97.474  15.371  585 

0.2.10  12,068  98.929  15.154  589 

0,027  11,008  06.786  16.001  591 

i  11.113  96,240  13.91S  593 


•  U.  S.  deposits  deducted,  S721,OO0. 

Hills  payable,  rediscounts,  acceptances  and  other  liabilities,  $S,3S3,000. 

Excess  reserve.  $470,330  decrease. 

Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  Jan.  24  with  comparative 
figures  for  the  two  weeks  preceding,  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  15%.  on  demand  deposits  and  includes  "Reserve 
with   legal   depositaries"  and  "Cash  in  vaults." 


>\k.   en 

liny  Jan    2 

Jan.    IT 
1920 

Jan.  10 
1920. 

Tw.  ciphers  (t.0)  vmilua 

Members  of 

Trust 

F.R. System 

Cos 

Totat. 

Capital   

?::(i  676,0 

S4.C00.0 

$34,676.0 

884.876,0 

Surplus  and  profits 

83,826,0 

10,864,0 

04,670,0 

04.016.0 

04 .030.0 

dlso'ts  a-  Investor ti 

757,870,0 

34.213.0 

702.083,0 

700, 170.0 

Exobanges  for  <  lear.  House 

27.021.11 

0  12.(1 

28.663,0 

27,717,0 

Due  Irom  banks 

126  003.0 

12.0 

120.005.0 

133.703.0 

Bank  deposits 

l  M.840  (i 

255.0 

146,006,0 

loiii. idoai  deposit! 

613,637,0 

11  ,704,0 

633,241,0 

6,466,0 
664,832,0 

1,700,0 
21,768.0 

8,264,0 

Tlll.l      1.0 

rota]  deposits  

v  ,8  deposits  'not  Included) 

23.000.0 

20  77". (I 

0 

a.  i'vs  *ii'i  i  ed  He-  Bank 

54.007,0 

64,007.0 

Rsa  vi  irltn  legal  deposit « 

2.860,0 

2,860.0 

2.718.0 

8.188,0 

("ft")!  In  vault* - 

12.709,0 

026,0 

1 

.   14.331.0 

16.604,0 

loin)  rssarvs  A  cash  held.. 

60  :ii.  0 

8,776.0 

70  Ml  '  0 

74.777.0 

Reserve  ri'nolred 

60,630,0 

2,084,0 

63,623,0 

64.121 .0 

BlOtS*  ret    ft  cash  In  vault. 

10.077.0 

702.0 

20.403.0 

III  is  n   ill  count**!  as  reserve  for  Federal  Reserve  Hank  members. 


Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks.  Definitions  of  the  different  items 
In  the  statement  were  given  in  tho  statement  of  Deo.  14,  1917,  published  in  the  "Chronicle"  Dec.  29  1917,  page  2523. 

vimi.mim    SHOWING  PRINC1PAI    RESOURCES    iND  LIABILITY   ITEMS  Of    MEMBEB    hinkk    LOCATED    in    CENTRAL  RESER VI    VND  onir.R 

SELECTED  CITIES    \v   At    <:i  OSI   OF   BUSINESS    IAN   14   I't.-o. 


Largs  withdrawals  of  Government  deposits  in  connection  with  the  re- 
demption on  Jan    i.'i  of  Treasury  cervlflcates  and  corresponding  In 
in  oiinr  demand  deposits  are  Indicated  In  the   Federal    Reserve   Board :s 
weekly  statement  or  condition  on  Jan.  10  of  802  member  banks  In  leading 
cities. 

United  urlty  holdings  were  102.6  iniiiioiiK  leai  than  the  week 

before  as  the  result  of  the  following  decree  States  bonds,   13  i 

millions.  Victor;  notes,  Mi  I  millions,  and  Treasury  cert 
millions  War  paper  <oi  hand,  exclusive  of  rediscounts,  declined  2.3  mil- 
lions. UioiikIi  the  member  banks  In  New  York  <  'it  y  report  an  Inert  aat  under 
this  head  of  I2.fi  millions  Loans  .si-em-isi  bj  ntocks  and  bonds  Tell  err 
il""i'  L0  millions  at  all  reporting  banks  and  19.6  millions  at  the  New  "i  ■>!  u 
\n  other  loans  and   In  exclusive  of  rediscounts 

"bow  an  Increase  of  4.4   millions  for  all  reporting  banks  and   28  9  millloni 


Tor  member  banks  In  Ni«  York  City.  Total  loans  and  Investments  o1 
reporting  hanks,  exclusive  of  rediscounts     I6.82fi.fi  millions     show   a  rt* 

duction  fur  the  week  <<r  lie  5  millions,  of  which  33  1   millions  cot 

tin    -  hare  of  the   New    York  City  hanks 

During   the   week   the  reporting  banks  Increased   the  amount   of  their 
collateral   notes  discounted   with  the   Federal    Reserve  hanks  by  at) 
mil  Hi  ins,  and  the  amount  of  customers'  paper  red  isi  nun  ted  with  the  Fi  deral 
R  hanks  by  ahont  '.'I  millions.     The  total  volume  ■  >!  war  paper  hi  Id 

under  discount  for  reporting  members  by  the  Federal  Reserve  banks  in- 
creased during  the  week  from  l  ,okk  s  to  l  ,09fi  fi  millions,  while  the  amount 
of  discounted  COmmerdal  paper  proper  went   til)  from  640  6  to  661.8  mil- 

\.  i   withdraw  ils  of  Government   deposlti  during  the  week  aggregated 

210.6  millions,  the  New    York  members  alone  reporting  ■  net  reduction 
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under  this  head  of  113  I  millions.  Other  demand  deposits  (net),  on  the 
other  hand,  irent  up  187  _'  millions,  substantial  Increases  under  this  head 
being  shown  for  banks  In  Federal  Reserve  cities,  as  well  as  outsidi 

deposits  show   an  Increase  for  Che  week,  of  about  .'(I 
millions.     Kusurvo   balances   iwih   the    Federal    lienorve     banks    Ini 


from   1,400  .r)  to  1,472  r  figure  being  ,,f  the 

total  reser\  e  depoul 

Cash  in  vault  fell  off  33  8    nilllons,  this  decline  apparently  representing  to 

a  targe  extent  the  amount  of  fedsnJ  Bssmmb,  notes  returuud  i 

Reserve  banks. 


1. 

Data   for 

all   reporting   banks  In  each   district.     Three 

ciphers  (000)  omitted. 

Three  ciphers  (000)   omitted. 

Boston. 

\etc  York 

PhUadel. 

CUt  eland 

RUhm'd. 

Atlanta. 

Chicago. 

St    Until 

Kan.  Cil* 

DoBss 

-!■./••.. 

Total 

Number  of  reporting  hunks 

40 

113 

60 

92 

83 

47 

107 

35 

35 

44 

04 

MM 

C.  8.  bondx  to  secure  emulation 

113,011 

$11,007 

$41,841 

$14,015 

$17,178 

$7,120 

$19,573 

I 

Other  u.  8.,  Inol,  Liberty  bonda.. 

14,148 

01.123 

30,005 

30,810 

10488 

ls.41o 

60,769 

7,889 

4;i,iih 

17.148 

:i27, 2:1  r, 

88,718 

69,105 

11,888 

1 

14.153 

V.  8.  certificates  of  Indebtedness 

Total  U.  S.  securities 

178,100 

$720,772 

$111,098 

1188304 

$102,751 

888,488 

$244,975 

880309 

$35,708 

983  J03 

$72,171 

8164.380  $1,933,770 

Loans  ami  Invest incuts,  exclusive.  Ol 

bills  redlseounted  una   i      B 

and  otinT  bank  i: 

Loans  bm   bj  1      -   war  ohugat'n 

5  .-'.'.lot 

$37,402 

834,440 

814^70 

»l'.l.4V-' 

$31,507 

$1,001,964 

Loans  las.  by  stocks  and  bonds 

200,1 

849,039 

111,864 

78413 

aii  other  loans  and  Investments 

08fl.ls.'  8,893.073 

34.r.. 7s.-, 

1.411.834 

474.733 

319. 1M 

Reserve  balances  wlili  F.  R.  Hank. 

88,013      704,100 

as.tMii 

24,478 

1,473,788 

Cash  In  vault. 

23,  1 

N22  . - 

889,388 

334,31  1 

■ 

15.397 

1 

Net  demand  deposits 

131,887 

834,009 

134,738 

1 18,11  0 

87313 

Government  deposit  i 

.'1  l.ssl 

18,180 

10. 7.1. t 

13,830 

t .     131 

Bills  payable  with  i     u    Bank: 

by  u.  9,  war  obllgai 

23.849 

329,584 

03.419 

70,355 

40.845 

95.473 

30.827 

11384 

708381 

Allother 

1IHI 

5,001 

Hiih  redlseounted  with  i     R    hank 

Sec    l>y  U.  H.  war  obllxat Ions 

79,100 

3.101 

0.557 

1411 

213 

9.139 

Allother 

89.787 

879.178 

30  J30 

17.070 

100.183 

20,472 

40,818 

4.. '.4  7 

■ 

2.      Data  for  Banks  In  Federal  Reserve  Bank  and  Branch  Cities  and  All  Other  Reporting  Hanks. 


Three  ciphers  (000)  otnlHrd. 


Jan.  10.      Jan.  9 


Jan.  10.      Jan.  0 


All  F.R  Bank  Cities 


Jan.  10.     Jan.  9 


F.  R.  Branch  Cities 


Jan.  18.      Jan.  9 


All  Other 
Reporting  Hanks. 


Jan.  10.      Jan.  9 


Jan.  10 '20  Jan.  •    20.  Jan.  17 '19 


Number  of  reporting  hanks 

D.  8.  bonds  to  secure  circulation 
other  t    s  bonds,  Inol.  Lib.  bdi 

D.  h.  Victor)  notes 

O.  8.  certificates  of  Indebtedness. 

Total  U.  8.  securities 

oans  and   Int 

bills  redlseounted  with  1'.  It. 

and  other  I  . 

Loans  sec.  by  If.  H.  war  obllg. 

■Msec,  by  stocks  and  bunds 

All  other  loans  and  Investments 

Reserve  balances  with  r.  K.  hank 

Cash  Id  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits     

Bills  payable  with  !■'    It    Hank: 
Secured  by  U.  S.  war  obUgat'DS 

All  other 

Bills  redlseounted  with  P    • 
Secured  by  U.  8.  war  obllgat'nti 

Allother 

Ratio  of  IT.  B.  wur  securities  and 
war  paper  to  total  loans  and 
Investments,  per  cent 


71 

839,190 

233,880 

78,844 


71 
$39,190 

847,890 


50 
81.489 
37,088 


1887,467 


113.743 
I 
318,949 

293.208 


119,187 


$712,340 


181388 
808,039 


999,732 


07.333 

B19.648 

146,080 

88,910 

1,003,783 

Is, 177 


1  19,480 


8,411 
83,889 


50 
$1,430 

19,080 


378 

9101,684 

380,733 

133.036 


370 

8101,613 

378,317 

600,684 


l'H 

14(1.100 
177.0S4 


I'll 
l 11,884 


133,466 

If.. 7  is 
96,313 


88 

133,006 

16,48 
104,084 


• 


g03 

I 

236.347 


768 


$97,80: 


si  1.368 
141,418 
43,130 

368.883 
30.088 


1,137,896 


1.209.751 


8448386 


770.911       771.504       138.708 
3,474.487  3.493.170 
6,984.31  8 
1,088.083  1,033.703     308.800 

318,098     243.830 
B.337,881  8,0  13,5  16  I 

328.030      51" 


2.710 


1.470 


363,386 

530.731 


1.419 


187.154 


72.JS1 


$457,011 


461,984 
1,886311 

70.7.-11 

1,746,747 

788,311 

79.308 

194.335 

is. ss] 
73.700 


8801,994 


104.33.1 
430.039 

174,973 
S3  384 

33.004 

98,728 

4. It  I 

18383 

53.274 


8888.091 


108310 

1,673,017 

107.034 

1,708394 

43.891 

98.885 
1,150 

10314 

50.898 


$1,933,770 


1.001.054 
8364.036 

1,473,788 

11,786,489 
3,440.668 

423.121 

795.608 
5.001 

650.280 


$2,030,353 


1.004.204 
8.864,049 

410.7(17 

3,409,789 

033.745 

790.053 

7.237 

033.300 


83,868308 


i 

886,631 

■ 
688388 

\     811.749 


\     402,730 

/ 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  tho  Federal  Reserve  Board  on  Jan.  23: 


Aggregate  increases  of  53  i  millions  In  the  holdings  of  war  paper  and 
other  discounts  and  a  further  reduction  of  16  i  millions  in  cash  reserves 
are  Indicated  In  the  Feder  >i  Reserve  Hoard's  weekly  hank  statement 
as  at  close  of  business  on  Jan.  21  1920.     federal  Reserve  note  calculation 

I   further  reduction  for  the  week  of  5.7  millions,  while  net   deposits 
fell   of!  about    1.1    millions        A~   a    result    the   hanks'   reserve  ratio  shows  a 

farther  decline  from  i.vi  to  ii  s  percent. 

War  paper  holdings  of  the  hanks  increased  ;i  1  «)  millions,  other  discounts 

on  hand  went  up  18.8  millions,  whlli  show  a  nominal  increase 

of  0.1    million.      Of  the   total   of   1  ..isf,  :i   million.  ..I    War   paper  held.   620.7 
millions,  or  I  .  I ' .    was  Recuri  d  by  Liberty  bonds;  2  13  3  millions,  or  [7.6%, 

by  Victory  notes,  and  .",1.1    I  millions,  or  o\  er  :i ,"  '  ,  .  by  Treasury  certificate  S, 

aa  against  17.7.  20.0  and  31.4  ' ;  of  a  total  of  i.:;..i  5  millions  of  war  paper 
report,  ,|  i  he  "  i       before. 

\  reduction  of  42  9  millions  is  shown  in  Treasury  certificates  holdings, 
following  the  redemption  by  (he  Government  of  all  temporary  certificates 


ding.      Discounted  paper  held  by  the  Cleveland,  Atlanta.  Chicago, 
Bt,    Louis   and    Dallas   banks   include    s'.l   1    millions   of   bills   discounted   for 

four  other  Federal  Reserve  banks  as  kgalnsl  119.8  millions  of  such  dis- 
counts held  by  6  banks  the  week  before),  while  acceptance  holdings  of  0 

Reserve  banks  arc  inclusive  Of  48.7  million!   of  bankers    bill-,  pun  based  from 

New  York  and  Boston  banks,  as  against  is  2  millions  the  wick  before. 

■i  .".",  s  millions  in  Government  d<  posits  the  banks 

slinu    reductions  Of  M    I   millions  in   n  r\,e  deposits  and  or   12.7 

millions  m  other  deposits,  Including  foreign  Government  credits,     <>n  the 
other  hand  the  "float"  carried  by  tho  Reserve  banks  shows  a  decri 
the  week  of  40.2  millions  with  the  result  that  net  deposits  »«rk  out  at  i  i 
millions  less  than  the  w  et  k  before.      In  addition  to  a  decrease  of  ',  7  millions 
erve  note  circulation  the  banks  report  al  o  oof  3.6 

millions  in  their  liabilities  on  Federal  Reserve  bank  notes  In  circulation 
Export  withdrawals  and  sales  of  gold  held  abtoad  account  largely  for  a 
decrease   of   17.3   millions   in   Mild    res 


Combined  Resources  and  Liabilities  of  the  Federal  Reskkvb  Banks  at  the  Close  of  Business  Jan.  23  L920 


RESOURCES. 

Qold  ooln  and  certificates 

Oold  settlement  fuud ,  F.R.  Board... 
Qold  with  foreign  agencies. 


Total  gold  held  by  hanks. 

Qold  with  Federal  Reserve  agauts... 
Qold  redemption  fund 


Total  gold  reserves 

Legal  tender  notes,  silver.  Ac. 


Total  reserves 

Bills  discounted: 

Secured  by  Govt,  war  obligations... 

All   other 

Bills  bought  In  open  market 


Total  bills  on  band 

C.  8.  Government  bonds 

0    8.  Victory  Notes 

D    8.  certificates  of  Indebtedness.. 
411  other  earning  assets 


Total  earning  assets 

Bank    prstnlaes 

Uncollected   items  and  other  deduct  I  uir 

from  gro»«  deposits 

t%  redemp   fund  agst.  F.  R.  bank  note* 
til  other  resources 


Total  resources. 

LIABILITIES. 

Capital  paid  In 

Surplus 

Government  deposit* 

Due  to  members,  reserve  BOOOUnl 

Deferred  availability  hems 

Other  deposits.  Incl    for.  Oovt.  credits.. 


Total  gross  deposits 

F.  R.  notes  In  actual  circulation 

F   R   bank  notes  In  circulation — net  I  lab 
411  other  liabilities 


Total  liabilities 


19^0    Jan.  18  1920    Jan.   <)    1020.  Jan.   2    1920.  D*e.  20  1919.  Dec.  19  1919    Dtt.  12  1919.  Dec.    6    1919.  Jun.  24  1919 


* 
441,489,000 


779,188.000 

1,128.861,000 

181481,000 


650.000 
61,246.000 


8.087,896,000 
18,000 

i  10.000 
575.7- 


2,729 .24 

036.000 


3,033,112.000 
10.498,000 

1,022,833.000 
12.130.000 


8,  17 1.747.000 

87,689.000 

120,120,000 

90,448,000 

1,889,149,000 

795.7  - 
95.097.000 


8,840,476,000 

227.000 

254,848,000 


6.171.747.000 


218,1 1 'i.ooo 

I20,3i 

788,7 
1.136.3; 


103.000 


2. 104.281,001 

7ls.    : 


184.001 


1 ,022.5; 
1.116,8 

l.'.s. 


120.1 

-  4,000 
107.' 


,913.000 

254.4S2.000 
20,628.000 


820.301.000 


107.977.000 


71.000 

60.7. 


1.352  .OS 

170.000 
574.722.000 


-  16.000 
802.406.000 


IH3.000 
10,41 

1.021  606.000 
13.2 

5.241.000 


888.000 

180.120.000 
87,798.000 

1  860  I 

7u3  :  • 
96.42.S.OOI. 


199.000 
18.057.000 


6. ■.»-,». 416.000  6. 136.683.000 


889,609.000 
863.723.000 

131.320.000 


784.663.000 
16.000 

122.367.000 


3.062.615.000 

58.657 ,00O 


2.121.272.000 

1,4.84. 262.000 
26.000 

574.fl3l.00O 


-is. ooo 

349.090.000 


8.181408.000 

10.369.000 

1.171.778.000 
i3.130.tKX) 
6.733.000 


134420.000 


716.550.000 

1.240.032.000 

12I.S50.000 


2,078.432.000 

57.104.000 


2.135.536,000 

1.510. 364.  oon 
114,000 

585.212.oOO 


2.7s!i,li<ni.OOO 

88484,000 

64400 

273.5o7.iKHi 


8480.496,000 

13.002.000 

1,075.100.000 
18437,000 

8,062.000 


6.504.090.000  6.325.432.000 

87.433.000         87.339.000 

120.120.000       81.087.000 

72.357.000 

; 

944. s- 
116.307.000        97 


137.717400 


77s. '177. 

1.201 ,664.001 


8.164411.00 

1.414  B 

.".so.! 


11.31  140 


8,023.911.000  2.779.570.0OO 

l.  057. 646.000 

1.000      2«1  039.000 

16.073.000        58.751.000 


6.5O4.09O.0O0'6.325.432.0O0 


- 


in; 


J  751   1  I8.r>0<i 
5«.451.i>h- 


<V224.604.OOi 


243.1 48 .000 
404. 066  .<M  HI 
140.U10.000 


788.124400 
1,188448400 

11U.W21.00O 


04.117.000 


2.160.405.000 

1 1 7 .000 
650 .91IIM  H  hi 
64 1.65  I.OOO 


2.680.U67.OOO 

26.M7.ihhi 

64.00(1 

273.219,000 


2.W81.I  - 

12.985.000 

983.527.000 
12.961.000 


6.159.241.000 

87.003.OtKI 

81.087.000 

-  .3 .000 

1. 817.406.000 

759... 

II  1488400 


2. 769. 951. 000 

2.907.435.000 

2as.444.0O0 

65.322.000 


8.16844J  000 


J2.1M' 

i  12. 000 

182.985.000 

1.172.1 

lis, 


814419401 


J4t.GV2.000 

407.69s..n<)0 
5.K2K.000 


7S7.2I8.000 

1.255.192.000 

88.907,000 


-MSI.  H7.000 
4.7.070.000 


8.041488.001 

- 

94.133.ihki 

257  l- 
52.677.0OO 


fl.041.396.0Of 


2.16K.3K7.000 
1.497.500.000 

2*4,533. eat 

jH4.st9.ooo 

.'  .046  S72.000 
2K.57l.O0O 

147.' 

4.000 


IS. 000 
8.108.000 

71*.'- 

6.752.000 
IB. 278. 000 


5.132.658.000 

80.820.000 

22.7MJ,»«w 

IH.tSI.OOO 

1. 624. 4 15. 000 

SI1.S99.000 

H3.429.Oeo 


2.396.124.000 

2,466,556.000 

126.810.tM 

39.610.000 


5,132.658,(1 
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Jin.  23  1920. 

Jan.  16  1920. 

Jan.   9    1920. 

Jan.   2    1920. 

Dec.  26  1919. 

Dec.  19  1919. 

Dee.  12  1919. 

Dec.   5    1919. 

Jan.  24  1919. 

Ratio  of  gold  reserves  to  Dec  deposit  and 
F.  R.  note  liabilities  combined 

Ratio  of  total  reserves  to  net  deposit  and 
F.  R.  note  liabilities  combined 

Ratio  of  total  reserves  to  V.  R.  notes  In 
circulation    after    setting    aside    35% 
against  net  deposit  liabilities 

43.5% 
44.8% 

51.0% 

43.8% 
45.1% 

51.5% 

45.4% 
45.4% 

51.5% 

42.6% 

43.7% 

49.6% 

43  6% 

44.8% 

50.3% 

45.6% 
46.8% 

53.2% 

44.7% 
46.0% 

52.8% 

45.0% 
46.4% 

53.7% 

52.9% 
52.3% 

64.1% 

Distribution  by  Maturities — 
1-15  days  bills  bought  In  open  market.. 

1-15  days  bills  discounted 

1-15  days  U.  S.  cenlf  of  Indebtedness.. 

8 
122. 411,000 
'17.000 
11.293.000 

ii6~.66~4~.666 

217.142.000 

5,136,000 

229.157.6o6 

298.901.000 

10.808.000 

$ 

115. 446,000 

1,386,69  l,(li»0 

52.467,000 

* 
103,555,000 
1.4;«.979,O00 
39.889.000 

S 
116.925,000 
1.477.607.000 
85.606.000 

1~0~4~.~2~1~7~.666 

238.163.000 

3.000.000 

2~0~6~.~4b~0~.666 

341.395.000 

6.607.000 

147.083.000 

153.103.000 

7.989.000 

~2~d,~9~2~9~666 
245.888.000 

S 
123.727.000 
1. 484,790.000 
15.745.000 

1dd.b~66~.666 

244.890.000 
4.865.000 

2~0~9~.2~7~8~.666 

292.715.000 

3.940.000 

15~2~.1~47.666 

152,125.000 

10.715.000 

2~d.~3~5S~.666 
238.242.000 

S 
123.248.000 
1,828,059.000 

4^.578.000 

106,219.000 

134.643.000 

2.072.000 

1  si  '880,066 

362,09  l.oo.  I 
0.221.000 

169.000 

151.465.000 
9.029,000 

lv 
287.658.000 

S 

78,472,000 

1.490,897,000 

22,158.000 

128.987.000 
116.113.000 

9.221.000 

18~7~,~~3~8~666 

322.128.000 

6.551.000 

147,024.000 

191.451,000 

8.630.000 

~1~8~,~8~2~7~,666 
226.659.000 

8 
82,562.000 
1,476.085.000 
29,075,000 

116,662.000 

125.065.000 

13.242,000 

S 
53,030,000 
1,368,754,000 
8.523,000 

16-30  days  bills  bought  In  open  market.. 

101,1 

172.077. i 

.'..■,7  1.000 

103.643.000 

150.000,000 

3,151,000 

237.367*666 

312.265,000 

7.707,000 

72,098,000 
91,787,000 

16-30  days  V.  B,  certlf.  of  Indebtedness.. 

81-60  days  bills  bought  in  open  market.. 

237, 

828,807,000 
11380.000 

185.802.000 

298.600.000 

8,454,000 

108.353.000 

198,206,000 

1,001.000 

81-60  days  U.  S.  certlf.  of  Indebtedness.. 

61-90  days  bills  bought  In  open  market.. 

L08, 217.000 

288,043,000 

6,100.000 

121.7 

196.lll.ooo 
6.600.000 

130.157,000 

160.942.000 

B  ,826,000 

129.193.000 

189.634.000 

6.289.000 

51,058.000 

175,933.000 

15.000 

61-90  days  U.  S.  certlf.  Of  Indebtedness.. 

Over  90  days  Dills  discounted 

Over  90  days  certlf    of  Indebtedness 

Over  90  days  municipal  warrants 

Federal  Reserve  Notes — 
Outstanding 

2~6.455.666 
243,368.000 

21    - 

203.000 

22,5 

243.243,000 

18.724.000 
226.793,000 

27.353,000 
137,859,000 

3,146.156.000 
301,929.000 

3,177,290,000 
827,411,000 

3.244.314,000 
329,946,000 

3.291.342.000 
292.350.000 

3.292.098,000 
234,452,000 

3.220,' 

231. ooo. 000 

3.148.740.000 
241.305.000 

3,108.377.000 
227,018.000 

2.730.916.000 
264.360,000 

In  actual  circulation 

Fed.  Res.  Notes  (Agents  Accounts) — 

Received  from  the  Comptroller.. 

Returned  totheComptKUer. 

2.844.227,000 

'•,,172.260,000 
2. lit:,. 496,000 

2,849,879,000 

6,103,780,000 

2, .VIC. 202.000 

2.914.36S.000 

6,152,300.000 
2.510.149.000 

2.998.992,000 

6,124.340,000 
2,504.545,000 

3.057,646.000 

6,060,280.000 
2,483,069.000 

2.988.894,000 

6,000,260,000 
2,454,972,000 

2.907.436.000 

5,929,780,000 
2,431,667,000 

2.881 .359.000 

5.869.780.000 
2.404.841.000 

2,466,556,000 

3,948.640.000 
801,809.000 

Amount  obargeable  to  Fed.  Res.  agent 
In  hands  of  Federal  Reserve  Agent 

3.526,764.000 
380,608,000 

3,667,618,000 
390,228,000 

3.603,151,000 
358,837.000 

3,619,795.000 
328,453.000 

3.677,211.000 
285.113.000 

3,545,288.000 
324,728,000 

3,498.113,000 
349,373.000 

3,464.939.000 
356,562.000 

3.146.831.000 
415.915,000 

Issued  to  Federal  Reserve  banks 

3,146,156,000 

3,177,290,000 

3,244.314.000 

3,291,842,000 

3.292.098.000 

3,220.560,000 

3.148.740,000 

3.108,377.000 

2.730.916,000 

246.148.000 

2.019,895,666 

91,979.000 
788,134,000 

242.148.000 

2,040,9 
96,11 
798,073.000 

248,148.000 

2,034,806,666 
105,786,000 

855.571.000 

244,148,000 

2,d8~5~.~7~4~6~,666 
101.120,000 
860.328.000 

244.14S.000 

2,d52~,b~66~o66 
103.575.000 
892.309.000 

244.643.000 

2,018,906.660 
110,0 

847.006,000 

244.848.000 

1.9~6d.~39~7~666 

90.489.000 

853.006.000 

249.648.000 

1 .9~3~6~.~1~86~.666 

98,158.000 

824.385.000 

241,527,000 

By  eligible  paper 

1,475,724.000 
77,193,000 

With  Federal  Reserve  Board 

936.472,000 

Total 

3.146.156,000 

3,177.2',io.ooo 

3,244,314,000 

3.291.342.000 

3.292.098.000 

3.220.560,000 

3.148.740.000 

3. 108. 377 .000 

2,730.916,000 

Eligible  paper  delivered  to  F  R   Agent.. 

2.667.810.000 

2.614.659  ooo 

2.690.549,000 

2,7(0.662.000 

2.711,898.000 

2.494.03'!  .000 

2,015.646.000 

2.536.068.000 

1.978.084.000 

WEEKLY  STATEMENT  OF  RESOURCES  AND  LIABILITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE  OF  BUSINESS  JAN.  23    1920 


Two  ciphers  (00)  emitted. 


RESOURCES. 

Gold  coin  and  certificates 

Gold  Settlement  Fund,  F.  R.  B'd 
Gold  with  Foreign  Agencies 

Total  gold  held  by  banks 

Oold  with  Federal  Reserve  agents 
Oold  redemption  fund 

Total  gold  reserves 

Legal  tender  notes,  silver.  &o 

Total  reserves 

Bills  discounted:  Secured  by  Gov- 
ernment war  obligations  (a) . 
All   other 

Bills  bought  In  open  market  Cb). 

Total  bills  on  hand 

U.  8.  Government  bonds 

U.  8.  Government  Victory  bonds 
U.  8.  certificates  of  Indebtedness 

Total  earning  assets 

Bank   premises 

Uncollected  Items  and  other  de- 
ductions from  gross  deposits 

6%  redemption  fund  against 
Federal  Reserve  bank  notes 

All  other  resources . 


Total  resources 

LIABILITIES. 

Capital  paid  In.. 

Surplus 

Government  deposits 

Due  to  members,  reserve  account 

Deferred  availability  Items 

All  other  deposits 

Total  grow  deposits 

P.  R.  notes  In  actual  circulation 
F.  R.   bank    notes  In   circulation 

—net  liability 

All  other  liabilities 


Boston.     New    York. 


S 

9,064,0  137,103.0 

54.828,0:  61,528.0 

8.565,0,  43,057,0 


72,457,0 
74,289,0 
19.716,0 


166.462,0 
5,004,0 


105.562,0 
43,258,0 
35,424,0 


184.244,0 
539.0 


21,891.0 


206,674,0 
1,098,0 


1,072.0 
488.0 


464.055,0 

7.105.0 
8,359,0 
8  542.0 
114,154,0 
66,848.0 
6.110.0 


195.654,0 
230,999.0 


20,486,0 

1.452.0 


Total  liabilities 404,055,0 

Memoranda — Contingent  liability  as  endors 

Discounted  paper  redlscounted 
with  of JMT  F.  R.  banks 

Bankers'    acceptances    sold    to 

other  F    R.  banks 28,819,0 

(a)    Includes  bills  discounted  for 

other  F.  R.  banks,  vli | 

(6)   Includes  bankers'  acceptances  bought  fr 

With  their  endorsement 

Without    their  endorsement 


241,688,0 

283,218,0 

25,000,0 


549,906,0 
46,111,0 


596,017,0 

482,773,0 
278.596,0 
202,706,0 


964,075,0 

1.457,0 

50,0 

68,716,0 


206,559,0 
1.385,0 


1.034,298,0 
3,094,0 

230,008,0 

2,751.0 
1.143.0 


1,867,311,0 

22,397,0 
45,082,0 
47,571,0 
718,110,0 
168.007,0 
42,844,0 


976,538.0 
761,643,0 


50,959,0 

10,692,0 


1.867,311.0 
cr  on: 


1,282,0 

30.117.0 

9.386.0 


40,785,0 
75,063,0 
14,770,0 


130.618,0 
310,0 


159.377.0 

39,355.0 

7,827.0 


239.035,0 
500,0 


81.724,0 


1.475,0 
469,0 


454,131,0 

7,899,0 
8.805.0 
4.501.0 
101.925.0 
73.860,0 
6,987.0 


187,273,0 
220,261,0 


28.107,0 
1,786,0 


454,131.0 
31,695.0 


Cleveland. 


s 

7,990,0 

49,935,0 

9,621.0 


67,546,0 

127,973.0 

1,498.0 


197,017,0 
1.048,0 


93.457.0 
39,737,0 
71,312,0 


204,506,0 

833.0 

10.0 

23,707,0 


229,056.0 
640.0 


79,077,0 


1,125.0 
418.0 


508,381.0 

9,533,0 
9.089,0 
6.595.0 
133,564,0 
64,649.0 
6.068,0 


210.876,0 
255.587,0 


21.915.0 
1,381.0 


508,381.0 


2.500.0 
18~.~5~7~4~.6 


Richmond 


S 
2,502.0 
23.454,0 
5.749.0 


31,705.0 

41,730,0 

8,894.0 


82,329.0 
220,0 


82,549,0 

75.762,0 
21,517,0 
10,449,0 


107,728,0 
1,235,0 


12.260,0 


121,223,0 
553,0 


85.867,0 


335,0 
505.0 


291.032,0 

4.397,0 
5,820,0 
1,675,0 
60,124.0 
70.256.0 
3.635.0 


135,690,0 
132.607,0 


11.912.0 
606.0 


032,0 
000,0 


Atlanta. 


% 

8.280.0 

20.302,0 

4,224,0 


32,806,0 
67,837,0 

5,912,0 


96,555,0 
1,139,0 


80,718,0 
18,451.0 
9.503.0 


108,672,0 

375.0 

4.0 

15,665,0 


124,716,0 
480.0 


859.0 

325,0 


271,673,0 

3,456,0 

3,993,0 
66,748.0 
42,188,0 

2,837,0 


104.761.0 

142.770.0 


15,432.0 


Chicago. 


S 

24,463,0 
87.767,0 
13,961,0 


126,191,0 

214,602,0 

19,531,0 


360,224.0 
1,757,0 


361,981,0 

184,693,0 
129,639,0 
82.939,0 


397,271,0 
4,477,0 


442,261,0 
2,116.0 


120.796,0 


1.568,0 
567,0 


929,289.0 

12,376,0 
14,292.0 

4,975,0 

271.139,0 

91,329,0 

9,570,0 


377,018,0 
481,693,0 


40,750,0 
8,265,0 


929,289,0 


115.0 
376.0 


St.  Louis 


8 

2,862.0 
17,675.0 
5.514.0 


26.051.0 

54.375,0 

5,844,0 


86,270,0 
3.175.0 


54,429,0 
47,261,0 
12,612,0 


114,302.0 
1,153,0 


133,205,0 
356.0 


70.528,0 


463,0 
305,0 


294.302,0 

4,081,0 
3.724,0 

2.106,0 
72.692.0 
57.341,0 

3,819.0 


135,958,0 

133.849,0 


15,786,0 

904,0 


294.. '102.0 


639.0 
B36.0 


Minneav 


% 

7.258,0 
18,289.0 
3,168,0 


28,715,0 

35,029,0 

200,0 


63,944,0 
69,0 


64,013,0 

22,451,0 

42,291.0 

7.984.0 


72,726.0 
116,0 


81,322.0 
515,0 


310,0 
140.0 


168,326.0 

8,107,0 

3.569.0 
1.543,0 
61,833,0 
1  1,648,0 
2,362.0 


70,886,0 

82.468.0 


8,164.0 

632,0 


Kan. City 


3 

278,0 

36,365,0 

5.631,0 


42,274,0 

36,260.0 

7,124.0 


85,658,0 
361.0 


86,019,0 

33,832,0 

57,987.0 

9.524,0 


101.343,0 
8,868.0 


126,037.0 
462,0 


941.0 
477.0 


295,448,0 

4,021,0 
6.116.0 
1 ,826,0 
94.959.0 
64,216.0 
3.710,0 


164,209.0 
100,728.0 


19.427.0 
947.0 


295,448.0 
3,750.0 


Dallas. 


% 

6,676.0 
10,084.0 
3,050.0 


19.810,0 

32.194.0 

2.897.0 


54.901,0 
1.627.0 


47,354.0 
12,208.0 
6.091.0 


65,653.0 
3.966,0 


8,300,0 


77,919.0 
448.0 


56,999,0 


566,0 
326,0 


192,786,0 

3,417,0 
3,030.0 
2.105.0 
63,588,0 
35,261,0 
2.167.0 


103.121,0 
72.591,0 


10.031.0 
596,0 


000.0 
065.0 


San  Fran 


8 

12,589,0 

31,155.0 

6,396,0 


49,140,0 

93.791,0 

9.835,0 


152,766,0 
425,0 


45,940,0 
36,810.0 
119,418.0 


202,168,0 
2.632.0 


217.366.0 
231.0 


666,0 

320.0 


435,013,0 

6,800.0 
7.5.19.0 
6.517.0 
121.307.0 
47.185.0 
4.988.0 


178,997.0 

229,131,0 


11.874.0 
1,672.0 


433,013.0 


3.5.80.9 


220.347,0 
441,499,0 

117,322,0 


779,168.0 

1,126,261,0 

121,221,0 


2,026.650,0 
61.246.0 


2,087.896.0 

1,386,348,0 
767.110,0 
575.789.0 


2.729,247.0 

27,036.0 

64.0 

276,765.0 


3,033,112,0 
10,493,0 


12.130.0 
5,483.0 


6,171.747.0 

B7, 680,0 

120.120.0 

90.448,0 

1,859.149.0 

795,782.0 
95.097,0 


2.840.476.0 
2.844.227.0 


24.492.0 


6.171.747.0 

89,145.0 

23,819.0 

89.145.0 

.'.'.. M".0 
24.906.0 


STATEMENT  OF  FEDERAL  RESERVE  AGENTS  ACCOUNTS  AT  CLOSE  OF  BUSINESS  JAN.  23    1920. 


Two  ciphers  (00)  omitted. 


Federal  Reserve  notes: 

Received  from  Comptroller 

Returned  to  Comptroller 

Chargeable  to  F   R    A  gent 

In  hands  of  F.  It.  Ager:' 

Issued  to  F.  R.  bank,  less  amt. 
returned   to   K.  R     Agent   for 

redemption: 
Oollat'l  security  for  outst'g  notes: 
Oold  coin  utul  etts    on  hand 

OaM  redemption  hind1 

gold  Safari  Fund,  I    it   B'd 

Kllglble  paiwr.  mln'tn  required 

Total 

Amount   of   eligible    paper    deliv- 
ered Jo  F.  R    Agent 

F    R    Dotal  outstanding 

F.  R    Doles  held  by  bank 


479.900.0 
202,124,0 


277,770.0 
86,780,0 


13,289,0 

61 .000.0 
167,707,0 


2.008.720.0 

992.405,0 


1,016,816,0 

lio. 720.0 


188,740 
9,478 

90.000 
622,877 


8 
510,780,0 
262,930,0 

257.850.0 
29,060,0 


228,790.0 


8 
186.240,0 
186,860,0 

800,880,0 
31.660.0 


208,720.0 


34.025,0 
13,174,0    18,948,0 
1,1 ,889,0    mi. 000.0 
0  158,727,0  140.747,0 


2.7.(0.0 
89,000.0 
96,041 ,0 


241.096.0,     906.595.0.228.790.0  208.720.0  I 


167,824.0 
81,068,0 


2  11.090.0 
10.997.0 


299,800,0 
100,64  1,0 


61,806,0 


2,600,0 
8.837.0 


Chicago. 


121.682.0 


177. 'MA. 0 

22,800,0 


164.080.0 


10,100,0 


4,000,0    18,062,0 


52.000,0  206,1  1  1,0     16  931  ,0 
90.01  1.0  800,746,0  101.293,0 


1 17,86 1 ,0  616,247,0  1 55.668,0 


19,300,0 


Kan. City 


207,800,0 


8 
1  1  ,  080,0 

61,179,0 


94,801,0 

17.9SO.O 


71 


,400.0 
,860,0 

227.0 


B.831,0 

8,879,0 

10,484,0 

44,627,0 


419.080.0 
136.085.0 


283.875.0 
7.250,0 


6,172,260,0 

2,645,496.0 


276.025.0  3.146.156.0 


246  148,0 
91.979.0 
788,184,0 


14.265.0 
79.626.0 
182.834.0  2,019,895.0 


107.487.0    76,821.0  276.626.0  3.146.166,0 


o  182,876.0  196.420.0  104.1H3.0  107.060.0  396.864.0  114.802.0]  58.663.0  101 
0  228.790.0  268.720.0  186,771.0  147.861.0  615.247.0  156.668,0  B4.586.0  107 
0      8,620,0,    18,1884      i.K',1.0      5,081,0    88.664,0    21,819,0      2,117,0      8 


802  0 
487.0 
769,0 


65.653.0  194. 300.0  2.667.810.0 

76.821,0  276.625.0  :j.  146, 156.0 

4.280.0     47,494.0,     301.929.0 


F    R     now  In  actual  rlroulatlon .  230.999.0      701.043.0  220.201.0  265.587.0  132.007.0  142.770.0  481,098,0  188.849  O     B2.468  0  109.728.0     72.591.0  229.131.0  2.844.227.0 
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Hauliers7  (Gazette. 

rFafl  Street,  Friday  Night,  Jan.  30  L920. 

Railroad  and  Miscellaneous  Stocks.  It  would  be  quite 
difficult  to  prove  what  lias  been  tin-  dominant  influence  in 
the  stock  market  this  week.     Th(  I  a  day  by  day 

high  rato  for  call  loans,  reaching  20','  to-day,  was  offset 
largely  by  tho  Steel  Corporation's  quarterly  report  which 

was  much  less  Unfavorable  than  had  been  expeoted,  while  a 
drop  m  Sterling  exchange  in  this  market  to  below  8.50  and 
an  advance  in  the  price  of  gold  in  London  to  a  premium  of 
nearly  40%,  has  apparently  passed  unheeded  in  tho  security 
markets  here.  As  there  is  no  precedent  for  the  existing 
international  exohange  situation  the  matter  is  more  or  leaf, 
bewildering  and  authorities  on  both  sides  of  the  Atlantic 
are  not  agreed  as  to  a  possible  remedy.  On  Thursday 
Sterling  sold  in  Wall  Street  '5  or   I  points  higher  than  it  did 

earlier  in  the  week,  but  dropped  hack  to-day  to  about  the 
lowest.  Because  of  this  situation  the  Bans  <>f  England's 
weekly  statement,  showing  a  gain  of  115,000,000  in  gold 
and  a  percentage  of  reserve  up  to  19 '  £,  attracted  more  than 

usual   i r j  t «  • 

In  view  of  the  foregoing  it  is  not  surprising  thai  railway 

and  other  investment    shares   have   l o   unusually   quiet 

a&d  steady,  or  that  some  of  the  highly  speeulative  issues 
have  fluctuated  widely.  It  is  interesting  to  note,  however, 
that  several  of  this  group  have  moved  to  a  higher  level,  led 
by     Genera]  Motors  and  ('handler,  both  dosing  18  points 

higher  than  last  week.  Crucible  is,  however,  11  points 
higher,  Republic  1.  &  s.  and  Baldwin  B  '■>  9,  Studebaker, 
Pierce  Arrow  and  Bleystone  5,  and  Mexican  Petroleum, 
although  over  3  points  below  the  highest,  still  shows  a  net 
gain  of  4  points. 

Tho  following  sales  have  occurred  this  week  of  share-  nol 
represented  in  our  detailed  list  on  the  pages  which  follow: 


STOCKS 

■■'ting  Jan    .10 


for 


\in  Brake  8b  4  1  preflOO 
American  Express  mi 
Am  La  Kranoe  !•'  B  no  par 

Ann   Arbor 100 

Preferred. ion 

Baldwin  I/icomo  prcf  100 
Cent  Foundry  prof  .  100 
Central  RKnl  N  J.  ..10C 
Cent  A  So  Am  Teleg.  IOC 
Chicago  &  Alton 
ciuett.  Peabody,  prefioc 
Continental   Insur 
Cuban-Am  Sugar  preflOO 
Famous  Plav 
Oen  Chemical  prof        100 
Clrn   CJlRar  Oebcn  pf  100 
Homestukc  Mining.    Iiki 
Hupp  Motor  i '  t 

Int  Motor  Truck   no  par 

let  preferred ion 

M   preferred. 100 

Intern  ittonal  Ball 

(S  S)  Co 100 

Liggett  A  Myers  rlshtfl. . 
Loews  tnoorp  no  par 
Loose-Wllcs  1st  prcf   IOC 

Manatl  Sucir 10C 

Mathleeoo  I  r    II  n 
Maxwell  Motor  ctfs  dep 

1st  pref  Btfl  ilep . 

Niag  FaiN  Power  pf.  10. 
Norfolk  .^   H 

(J  (')  pref 

Plttn  Steel  prcf ioi 

Sears.  Roebuck  pref.  10 
So  Porto  Rico  Sugar  l 
Texaa  Co  subs  full  paid    . 

Receipts  ;in  ,    paid 
Tidewater  Oil 10 

Rights 

Underwood  pref km 

Weymon-Riut  >n  prcf  lfl 


-  Week. 


100  170  ii 
100  so 

:i.(ii>ii   re, 
3,400    in   | 

I  DO    _>1 
300  100 

loo   60 

loo  17.-, 
1  BO  1111, 


Range  since  Jan    I 


lflO        Jan 


Hlohe.it. 


%  pc  share 

103       May 


\pr     I 

|  ll,. 

Deo  II1J4  'une 

\pi     71',  July 

pept|213  lug 

Jan  120  lune 

Jan    I. 

i  ,n  no  Sepl 

I  '  i  Nov 
101 H     Feb  1073 

.    ioi  i  ■  b 

Dec  101  Aug 

60         Oct  100  l.i 


S3         l.i'    70  Dec 

KW1H     Jan  170  July 

16       Dec    16  Dee 

6H  June 

180       Dee  187  1 1  ■ 

Mar    43  Oct 

Dec    43  X"v 

I)ec7fi"""juiy 

115W    Nov  120  Mar 

132         Jan!r,7  Oct 


Jan  27.r(       Nov 


Ma;  121 

Nov  loo 


Feb 
Nov 


TRANSACTIONS   AT  THE   NEW    YORK    8TO    K    EXCHANOE 
DAILY.   WEEKLY   AVI)   YEAR]  \ 


Week  eiiilnio 
Jan.  30   1020. 


Saturday       

Monday 

Tuesday 

Wednesday 

Thursday     

Friday 


Total 


si ,-,... 


340,800 
742.220 
657.400 
745,760 

52  1,920 


Par  Value. 


Railroad, 
Ac., 


St  u, .  Mun. 

<*  Foreign 

Ronds. 


131,350,000 

33,600 
Bi  ,764.500 
15,73 

>l  .600 


■ 

1.643.000 

1, 366.000 

2.010.600 


$943 ,000 
908,000 
951,000 

l    154,000 


Unvea 
States 
Bonds. 


J5.300.O0O 

15.680,000 
18.2S8.100 


8,545,110881  CO    So.so3.ooo  %  3.i<)0.100 


Sales  at 

Xcir  York  Slock 

Kichange. 


■■ting  Jan.  30. 


Jan.  1  to  Jan.  30. 


1920. 


Stocks — No.  shares...  3.515.110 

Par  value V.ls.7  6.600 

Bank  shares,  par j  

Bonds. 

Government    bonds...  S  3.490, 100|  $3 

State,  mun.,  Ac.  bonds  5,-03  < 

RR.and  misc.  bonds..  8.6. 1.600 


1920. 


2.571.0  ■  180.401           11.858.466 

100  Sl.748.702.7u0    $1,120,756,706 

84.600  |  888.400 

.10.-,. ooo  <                          8167.167,600 

.713.000  25.355,000            68.356,000 

.779.000.  51.469,000            41.335.000 


Total  bonds. 


87" 


2.917.000        <361.1"4.600'       327  V  5 -.500 


DAILY  TRANSACTIONS  AT  THE   BOSTON.    PHILADELPHIA    AND 
BALTIMORE  EXCHANGES. 


Week  ending 
Jan.  o0  1920. 


Saturday  

Mondav . .    . 

Tuesday 

Wednesday  . . 

Thursday 

Friday 


Boston 


Philadelphia 


|   -Mr-I     -t 


Shares     Bond  Sales     Shares     Bond  Sales     Shares     Bond  Sales 


\— 


13.S32 
21.3181 
31.530 
13.213 
15.385 
12.199 


$43,750 
57.260 
59,800 
50.050 
69.700 
1.000 


1,684 
4.610 
7.044 

4.SC1 
4.006 


810,000 

ll.ooo 

21.800 
50.350 
68.660 

26.000 


710 
1.779 
2.276 
3.4411 
4.063 
3.707 


$17,000 
18.000 
28.700 
18.000 
11.000 
15.000 


Total :     107.477      $281,550        _'7,oS5      $196,700        15,97n      $107.700 


State  and  Railroad  Bonds.  -No  mIm  of  State  bonds 
have  been  reported  at  the  Board  this  m 

The  genera]  bond  market  has,  on  some  days,  been  re] 
as  firm,  hut  the  Boftness  which  intervened  has  prevailed  and 

the  result  of  the  week's  opera!  10  .hole  is  a  low.  | 

Of  prioes  generally.      Of  a  list  of  20  notably  active  issues  only 
fractionally    higher    than    last    week.      All    others    are 

lower  and  seven]  ere  down  more  than  ■  point.    Among 
the  latter  are  tome  Bait,  ft  Ohioe,  Rook  Island  4-.  Inter. 

and  Steels.      Only   a   limited   number   Of   imUOB    have 
been   traded  in,   however,   and   fluctuations   have  pern-rally 
narrow  and  unimportant. 

United  States  Bonds.  i  QovernmenJ  bonda  at 

the    Hoard    are    limited    to  I   2i    reg.    and    enormous 

transactions  in  the  various   Libert}    Loan   i- 


Daily  Record  of  Liberty  Loan 

Jan.  24  1 

Jan.  29 

Jan    30 

Kr~t  1  llMtiv  Loan 

08  90 

98  92 

16-30  year.  1932-47       \s<v. 

•IS     -V 

1  Clues 

Total  Ha  let*  In  $1  .(KM)  unlta 

189 

til 

143 

246 

471 

466 

S.-,  and  liberty  Loan             1  lll»;b 

90.70 

4s.  10-25  year  conv,  194J 

'HI  40 

(Close 

00.70 

90  74 

00  40 

90  40 

Total  sales  In  $1 .000  ui.lw 

38 

ISO 

Second  1  lb,rt>   I  nun 

91.86 

9]   7o 

91.64 

<i\  88 

91.52 

4h.  convertible.  1932-47       <  Low. 

PI  88 

91  86 

91 .66 

'•1    4S 

91  68 

91.66 

91.56 

91.60 

Total  sales  In  $l,o*Ml  units 

102 

11 

Third  liberty  Loan                  hi .1, 

98  .'." 

0840 

*\in  nt  lOSS                          (Low. 

98  10 

98  80 

93  3s 

'.13    10 

93.36 

Total  sales  In  $1,000  units.. 

1.717 

2.367 

1,832 

1.500 

3.398 

1.652 

Third  liberty  Loan 

03  80 

98  20 

08.10 

91    ss 

01.70 

titflOl  1st  L  L  eon  v. '32-1 . 

98  08 

93  lo 

'ii  BO 

'.'1  BO 

1  Close 

08.18 

91  80 

'.'l  88 

Total  sales  In  $1,000  units 

41 

-'i 

81 

172 

118 

IIS 

Thlr<l  1  llxrty  Loan 

91  01 

01.10 

01  os 

D1.00 

90.70 

4)4sof  2d  L  L  conv. '27-  -1- 

■in  M 

00  90 

'.Ki  64 

(Close 

■hi  9fl 

'.H    10 

8 

i a 

00  84 

90  42 

Total  sales  In  $1,000  units 

1.327 

I.SU 

1.503 

1.041 

2.509 

2.042 

Fourth  LIlH-rty  Loan 

91.31 

91  83 

0148 

91  20 

01.1 1 

4its  of  1933-38 

91  in, 

91 JC 

9]  os 

<tl    14 

91.00 

(Close 

01  88 

m  46 

'U   n, 

01  80 

91.06 

Total  sales  In  $1,000  units 

1,447 

2,528 

3.288 

1.573 

3.219 

3.430 

Fourth  Liberty  Loan 

09  or. 

4){s. 1st  1.1.  2d  conv. '32-1. 

DO  00 

(Close 

00  90 

Total  sales  In  $1,000  units 

10 

Victory  Liberty  Loan            [  Hlk'b 

4^seonv  Hold  notea.'22-- 

!*s  30 

9840 

98.30 

'IS    is 

98.00 

ClOM 

'IS     III 

'.is  tO 

98  06 

08  00 

Total  sales  In  $1,000  units 

805 

1.606 

1.562 

2.078 

2.IHM 

1.700 

Victory  l.ll>ert.v  Loan               Illirli 

98.10 

3H».oonv  Rold  notes.  '22-23  <Low. 

lis  84 

os     1  J 

(Close 

08  84 

'is  30 

98.10 

Total  sales  In  $1,000  units 

95 

235 

1.022 

2.318 

3.139 

2.450 

Foreign  Exchange. -The  market  for  sterling  enhance 
broke  severely,  and  prioes  were  again  carried  down  to  the 

lowest  levels  on  record.  The  same  is  true  of  Continental 
exohange,  rratics.  lire,  marks  and  kronen  all  establishing 
in  w  low  points,  while  in  the  neutrals  seiisat  ionsal   weakness 

developed  al  all  bul  the  Dutch  and  Swiss  centres.     Trading 

was   largely   demoralized. 

To-days  (Friday's)  actual  rates  for  sterling  exchange  were  .1  40 
tor  siM>   days,  3  406)3  60)4    for  checks  and  3  40  (93  61H   for  cable*. 
Oommercta]  <>u  banks,  si^iit,  :i  ISH9S60H;  sixty  days,  S4£tj3  464<', 
ninety  daya,  :■:  I3I4J03  1.'.1,.  and  documeato  for  paymenl   (atztj   days) 
Cotton  for  payment,  and  grain  for  pay- 

ment, 3  48  H  93  60 

To-day'a  [Friday's]  actual  rates  for  Paria  bankers'  Franca  w<r.-  [8.370 

18  II  fOT  long  and  13  2!l  •  13  :i7  fur  short  Oermany  hankers'  marks  arc 
not  y«t  quoted  for  long  and  short  hills  Amsterdam  hankers'  tvuiUlers  wen- 
:i7  11-16937  18-18  for  long  and  :(s  1-16938  6-16  for  short. 

Exchange  at  r.iris  on  London,  16  28  fx  ;  weeks  range,  43.0J8  fr  hiKh  and 
47.06  fr.  Ion 

The  range  for  foreign  exchange  for  the  week  follows 

SterHno   ietual  Suti/  Days       Cneeti        flsMst. 

High  for  the  ireek  3  50  ■'<  62M  3  63 

I.o«  for  the  ««-<'k  3  40  3  10  4 

runs  Bankers'  Pro 
High  for  the  week  12  is  12  tiT  12  n:, 

Low  for  the  week  i:t  is  13  .17  1:1  :i.'i 

Otrmanti  Bankers'  Murks — 
High  for  the  week  1  56 

Low  for  the  week  1 .01 

dam  Bank*  rs'  Ou 

High  for  the  week  3816-16 

Low  for  the  week  :t7  6-16 

Domestic  Exchange.     Chicago, 
discount.     Boston,  \>.>r      Ban  Prancuco,  par      Montreal.  $111",  per  81  000 
premium      Clnctnnati,  par. 

Outside  Market. — Trading  on  the  "'curl)"  this  week  was 
dull  and  irregular.  Price  movements  were  without  definite 
trend,  though  the  undertone  of  the  market  WM  heavy.  Oil 
Shares  and  some  of  the  minfng  issues  received  most  of  the 
attention,  (lilliland  Oil  com.  was  one  of  the  weakest  fea- 
tures, dropping  from  49  to  l'-"*..  with  a  final  recovery  to 
44  '  j.  ( ruffey-Gillespie  Oil  com.  a*h anoed  from  .''>.'!  to  36 '  1 . 
reacted  to  335^  and  closed  to-day  at  -i-l's.  Houston  Oil 
coin,  lost  l'J '  j  points  to  117.  Siinins  Petroleum,  after  an 
early  advance  from  54  to  56 !  jj,  broke  to  ">1  and  ends  the  week 
at  ol  '  |.      White  Oil.  after  a  gain  of  about  a  point   to 

weakened  to  ^"i's.  with  the  final  figure  to-da  Canb 

Syndicate  improved  from  nk  to  42  and  closed 

to-day  at    t-'O..-      Arkansas  Nat.  Oas  com.  was  firm,  moving 

up  from  2(>  to  31  and  reacting  finally  to  :{().    Changea  were 

generally  small  on  the  industrial  list.  Aiiut.  Safety  ( 
improved  from  12}4  ot  14^  and  closed  to-day  at  14.  Cleve- 
land Automobile  Co.  pained  11  points  tO  72  and  finished  to- 
day at  71.  Greneral  Asphalt,  after  a  pain  of  ii  points  to  120. 
I  to  IIP  •  and  to-day  recovered  to  116.  U.  S.  Sigh 
Speed  Steel  *V  tool  sold  up  from  33^  to  39  and  at  38H 
finally.     Bonds  were  dull  and  very  little  changed. 

A  complete  record  of  "curb'*  market  transactions  for  the 
week  will  be  found  on  page  457. 


448       New  York  Stock  Exchange — Stock  Record,  Daily,  Weekly  and  Yearly 

OCCUPYING  THREE   PAGES 
For  record  of  sales  during  the  week  of  stocks  usually  Inactive,  see  preceding  page 


B1QB  AND  LOW  SALB  PRICBS—PBR  SHARB,  NOT  PBR  CBNT. 


Jan.  24 


Tuesday       Wednesday      Thursday 
.7  Jan.  28  Jan.  29 


$  Per  tart 

84  84 

79*8  79>s 

6*4  7 

•89  90% 

•31%  32% 

•4.".  46% 

13  18*4 

9%  10 

129%  129% 

•54's  56 

•8  8% 

•23'j  24 

36  36 

51  51% 

118*4  118*4 

26%  2t;:8 

•69%  71 

59%  59U 


94 
•178 
•8% 

•12"; 

12"; 
•19% 
•13 

77% 

37% 
7 

28 
•88»i 
3% 

12% 
•15% 
•44 

•9 
•17 

43's 
106 
•43 
•13 
•70 

9% 
•12'z 

24 

40'! 

•5% 
•43 

•  is  1 1 

2S% 
•57 
•43's 

26% 
•16% 

96 

78% 

42 

28% 
•65 

.|sl; 

•50 
29% 

•78 

•7  I '4 

•34 

•34 
18% 

•25 

•12 

•23 
•7 

•14 
99  % 
21% 

•54% 
35% 

I    l'4 

•w 

122  r» 

•66% 

•11% 
•28 


$  per  share 

83  83% 

79%  79U 

•6%  714 

89U  89% 

31%  32 

•13  14 

•9  10 

127",  12s', 

5514  55% 

•8  8I2 

24  24 

80*i  30% 

51>4  51>4 

85  85% 

•117  118*4 

26%  26% 

70  70 

•69  |  60ii 


8  per  share 
83>4  84 
•79       80 

•89*     90% 
311*    317, 


•;  i 


48 


•45 

50 

•45 

49 

•63 

66 

•63 

07 





221, 

821, 

94% 
188 

9 
13 
12% 
20 
14 
78 
38 

7 
28 
90 

3'. 
12U 
16 
47 
10 
18*i 

4  3'./ 

108 

46 

U>4 

72 
9% 
13lj 
24  lt 
40% 

5«4 

45 

68% 

28% 

70 

48 

26% 

17 

9fll| 

78'? 

42"8 

29% 

65% 

50 

70 

29'- 

79 

75% 

35 
35 
18*8 

28*4 
18 

25 

71* 
18 

100'4 

21'; 

36  U 

1M4 

24 

12211 
8? 
12lt 

28% 


14 
25 
40", 
534 
42 18 


'93  95 

•178  182 

7  7% 

12%  12% 

12%  127g 

19U  19>4 

13'g  13>j 

78  78 

38  38% 

•7  81| 

•25  30 

s.s",  S'J 

3%  4 

•12U  13 

•15"i  16 

4b  46 

•9  10 

17  17 

•43lg  43% 

10f%  IOC, 

•42  4S 

13U  1312 

•70%  72 

•12i2 

241/ 

40 

•5l4 

42 

881]  88< 

•28  29 

•58  70 

•43'2  48 

26%  2612 

•16U  17 

•96%  97% 

78  78 '2 

13  13  ., 
28%  29% 
65%  65% 

84X12  48% 

•50  60 

•-'V,  291] 

•78  79 

75  7514 

•34  35 

•84  88 

18%  18<« 

•25  26'/ 

•12  11 

•24  25I4 

7  7>s 

•14  15 

99%  100'2 

•211.  28 

54 1;  64*4 

88l|  371 1 

14  14 
•  1  I  12 
•20  24 

88  35 

121*4  12- 

•66%  87 

12U  12% 

28**  29>4 


14  14<4 

•9  10 

127U  128 

54%  54% 

8  8<g 

23%  23% 

51%  OH; 

85  85 

•lie  118*4 

26'g  2(M2 

•69  70% 

601;  60"; 
' 

45  45 

•63  67 

•22"!  38% 

•50'2  53 

•42  4s 

•9312  95 

'17s  184 

•7  9 

121;  134 

121;  12*8 

•19%  20 

•13  14'; 

78  78% 

38%  38% 

•7  8 

•24  30 

89%  89»4 

4  4 

121;  12"; 

•15'2  16 


4278  43's 
108%  106's 
' 

13'2      13"! 

"0        72 


9U 
14 

25% 
40 


•8»4 
•12 
25 
40 
•5"  i        8 

40*8  42 

B8l|  89lg 

•28  29 

•58  70 

•43";  48 

26%  26% 

17"4  17% 

•OS":  96"; 

7812  78% 

42  42", 

29  29<2 

•isf;  60" 

•50  60 

•2s%  291, 

•78  80 

74  7g  75' 2 

34  34 

•31  86 

18U  18% 

•25  26% 


18 

25 

7": 
I. -1 


100     100": 

2  1 "  1      2  1". 


36'j     37 


22%     22% 


107,-  IH4 
•17        19 
•23        25 

•' -' 


111, 
1!) 


23lj     2.11; 


90 


80 


11%    IP, 


30  38 

4  IN  I  Hi 

•70%  71     I 

80"/  h0% 

1%  1% 

"48%  49% 

• 


•11  12 

•21  26 

86  86 

121*4  122 

61  >i  67 

121;  121, 

2s  l:  29*4 

8         8 


$  per  share 

83%  84 

79  79% 

6%  6*4 

•89  90'2 

311?  311, 

111,  1% 

14%  14% 

9%  9% 

127'g  128 

55  55 

•8  8% 

•23  23"; 

36"g  36% 

5  1 "  1  52 

84%  85 

•115  118% 

26l2  2(1% 

70  70 

59%  eo 


•45  48 
•88  88 
22-'i     28*] 


95  95 

175  180 

•7      

127S  12", 

12"2  12% 

19"2  19% 

II  II 

77";  7si, 

38%  39«4 

•7  8 

•26  30 

•89%  89% 

3%  4 

12'4  12% 

18  18 

10*4 

1 

42?g  43"8 

107  107 

•44  4S 

13";  13"; 

71%  71% 

9  9 


•12", 

25 

40 

5% 
•40"; 

881] 
•27 
•58 
•43>2 

26 

17 


14 

25l2 

40'8 

6*4 

421, 

6!l"; 

29 

70 

48 

26% 

17 


•95";  90% 

77%  78 

421g  42% 

29  29>2 

65  65 

•45  60 

•50  60 

2914  29'/ 

•78  80 

74%  75'2 

•34  35 

•34  35 

18*4  18* 

•25  281] 

•12  13 

25  25 

7"2  7"; 

•II  16 

99'4  100's 

21  21% 

51';  54% 

301,  37 


s  par  i/um 
83  83U 
79       79 

a  1     a  1  n 

127U  1271] 
64%    641] 

•s         8% 

88       88 
61        611] 

117";   1171] 

••.'I         70 

•691]    no 


•  I S         1 7 
28       88 


•93%     95 
174      178 

7  7 


131, 
77% 


1  1 


•7  S 


29 

SS 
12 


•  1  .->" 
•46 
•10 
•15";  17% 
•42*4  48% 
'106%  1071] 


29 

12 
18 
47 
10% 


II 
18 
•71 
•9 
12% 


11 


914 

13 

2414     24"  1 
391]     111 

•41         43 

•27  .".I 
711 

•43%  48 

25%  25% 

•161)  171] 

95%  95% 

7s  78% 

421]  42% 

28*4  -'>"  1 

05%  65-is 


•60      no 

2S         2  s.-: 


•78 
71"; 

•34 

•34*4 
I8I4 

•26  261 
121)  121 
24  24 
•7  7-i 

11  14 
99  99* 
21  211 
6 1  641 
86%    86 


79% 

7.". 
35 
35 


11%  11% 

•17  19 

•80  68% 

11%  U«j 


•29  32 

•29%  30"; 

41  41%] 

70*1  70% 

MM;  81 


1% 
2 


92U    92% 

•91 '2     95": 


•39*4    80 

•70"g     71 
M         81 

' 
2 


•911,    98 
114%  119 


•91       92% 
■  119% 

r%    1871]  189% 


•49        .1 


24% 
116 

1  n, 

107", 

''7', 
105"! 

•s| 

•99 


18*1 

117 
44% 

109 

•il 


26 

1  II 


46        18 

•111     118 
60       BO 


18% 
28%! 

I  Is 

lio'i 


•10       12  -10       12 

•19      25  •; 
•86%    37    I     a 

121%  122%  121%  1221 
67    !     66%    ''.7 

12";      12";  •! 
28%    38%      27%    28% 

8         8 
22       22         22        22 


Friday 
Jan.  30 


8  per  share 

•7sl;      79% 

31  81% 
43%  441; 
•18        14 

1271]  127  ; 
64%    64% 

•8  8% 
23',  23"., 
86%  86% 
61%    63 

■in;     lis-., 
38       38% 

•89%    60% 


•46       48 

•'-,;<       7:. 
23%    38% 


•98  95 

17.11,  178% 

•7  'I 

12%  13 

12%  12*4 

191,  19% 

11  11 

77';  77.1, 

38*4  885] 

•7  8 

ssis  881, 

11%  11*4 

•16%  18 

•46  4  7 

•10  101, 

•16%  17% 

•13  48*4 

105%  107 

•43  4C 


131 

•71 


213, 

40 


12% 

73 


24% 
40% 


51 

•II  13 

68%  69 

•27  29 

►68  70 

•48%  is 

26  26% 

17';  17'- 

777,  78% 

28%  2914 


•50  60 

27%  281] 

•78  79*i 

- 

34%  34*) 

Is',  18% 


•21 
•12 
•24 

•14 


10%  10"8 

•17  19 

24  -'  1 

•60  62 

11*4  11*4 


•27         33 

•II  13*4 

•70',      71 


IT] 


•I  •-, 
2 

■ 


10*1      10*4 


►16 
23% 

no 
1  i-i, 


19 

I  1, 
11*4 


•II 
si 


31 

13 

si 
1*4 
2 


93    I  'ss 
132      124 

•98%    99 

i  1.17 

—  116%  ue 

50"2     52  51 


•  II 

■ 

98 


U       *sl 
<•..%      671] 
100    I     99% 


99% 


13' 1  13% 

117";  US', 

•63  64 

98*4  33% 

99  1001] 

'104  106 

•si  S3 


13"*      18% 

I  I'',    1  Is 

14%        "  I1! 


88 


88%    86% 

•101       107 

36%    38 
81%    81% 

98*1    98% 


.,., 


110      1  '  1   . 

■ 

'104      108% 

I  ; 


26% 

13 
71, 

15 
99%  100% 

31%     2H; 

35*4  861] 
131]     181) 

•in        12 

121%  122% 
67%  67*4 
121)     12% 

s  s 

22         J2 


Salts 

for 

th* 
Wtek 


10%  10*1 

•16  18 

•23  28% 

60  60 

11%  13 


•26        2!) 


•70 
si 

I  3, 


s7       87 


120      133 


•  -i 


•97  99 

•IM;  100 

•101  106% 
•86        13 

•si  - 


Sha'es 

4.100 

600 

700 

4,763 
1,038 
1,900 

1.300 

1.100 

300 
700 

1,600 
3,800 

3.2011 
300 

2.900 
400 
900 


STOCKS 

IfEW    YORK    STOCK 

EXCHANGE 


100 
V.900 


300 

1.000 
300 

1,600 

1 ,600 

600 

5,800 

9.200 
200 
600 
900 

l.sOO 
100 
200 

100 

200 
1,400 

100 

1.300 
100 

1 .200 

300 

2. son 

1,900 

400 

l.ioo 

2..  ->oo 

200 


5.200 
400 
7(1(1 
5,900 
B.120 
7.100 

too 

70 


4.750 


3.10D 
200 

Kin 

i  00 

300 
700 
100 

2,400 
1 ,00  I 

300 
500 


Kin 
7,225 

1.30(1 

1 ,600 
4,800 
1 .000 

7011 


2,800 


700 

2,000 

13.300 
400 

700 


1,800 

700 

8,700 

100 

2,700 


•.•uii 


1,  too 

HID 

.',.'((1(1 

1,101 

Railroad*  Par 

Atoh  Topeka  <fc  Santa  Fe.-lOO 

Do     prof 100 

Atlanta  Blrm  A  Atlantic.  100 
Atlantic  Coast  Line  RR..100 
Baltimore  4  Ohio 100 

Do     pref 100 

Brooklyn  Rapid  Transit..  100 

Certificates  of  deposit 

Canadian  Pacific 100 

Chesapeake  A  Ohio 100 

Chicago  Great  Western...  100 

Do     pref 100 

Chicago  Mllw  A  St  Paul..  100 

Do     pref 100 

Chicago  A  Northwestern..  100 

Do     pref 100 

Chlo  Rock  IhI  A  Pao 100 

7%  preferred 100 

6%  preferred 100 

Chlo  St  P  Minn  A  Omaha. .  100 
Clev  Cln  Chlo  A  St  Louis. .  100 

Do     pref 100 

Colorado  A  Southern 100 

Do     1st  pref 100 

Do    2d  pref 100 

Delaware  A  Hudson 100 

Delaware  Lack  A  Western.. 50 
Denver  A  Rio  Grande 100 

Do     pref 100 

Erie 100 

Do     1st  pref 100 

Do     2d  pref 100 

Great  Northern  pref 100 

Iron  Ore  properties.. \o  par 
Gulf  Mob  A  Nor  tr  ctfs...l00 

Preferred 100 

Illinois   Central 100 

Interboro  Cons  Corp...Vo  Par 

Do     pref 100 

Kansas  City  Southern 100 

Do       pref 100 

Lake  Erie  A  Western 100 

Preferred 100 

LeblKh  Valley 50 

Louisville  A  Nashville 100 

Manhattan  Ry  guar 100 

Mlnneap  A  St  I.  (.netr) 100 

Minn  St  P  A  S  S  M 100 

Missouri  Kansas  A  Texas.  100 

Do     pref 100 

Missouri  Pacific  trust  ctfs.100 

Do     pref  trust  ctfs 100 

Nat  Rys  of  Mex  2d  pref...  100 
New  Orl  Tex  A  Mex  v  t  0..100 

New  York  Central 100 

N  Y  Chicago  A  St  Louis..  100 

First  preferred 100 

Second  preferred 100 

N  Y  N  H  A  Hartford 100 

N  Y  Ontario  A  Western. ..100 

Norfolk  A  Western 100 

Northern  Pacific 100 

Pennsylvania 60 

Pere  Marquette  v  1 0. 100 

Do     prior  pref  v  t  0 100 

Do     pref  v  t  0 100 

Pitts  Cln  Chic  A  St  Louis..  100 
Pittsburgh  A  West  Va 100 

Do     pref 100 

Reading 50 

Do     1st    pref... 50 

Do     2d  pref... 5 

St  Louis-San  Fran  tr  ctfs..  100 

Preferred  A  trust  ctfs..  100 
St  Louis  Southwestern 100 

Do     pref 100 

1  Air  Line 100 

Do     pref 100 

Southern  Pacific  Co 100 

Southern  Railway. 100 

Do     pref 100 

Texas  A  Pacific 100 

Third  Avenue 100 

Tul  st  I.  A  W  trust  receipts.. 

Preferred  certificates  dep_. 
Twin  City  Rapid  Transit ..100 
Union  Pacific ....100 

Do     pref 100 

United  Railways  Invest...  100 

!)•)     pref 100 

Wabash 100 

Do     prefA 100 

Do     pref  B 100 

Western  Maryland  (ngu-)..  100 

Do    2d  prat 100 

vvomern  Pacific 100 

Do     pref 100 

WhcM'lliui  A  I.ake  Erie  Ry.100 

Do     pref 100 

Wisconsin  Centra]  100 

Industrial  A  Miscellaneous 

AiIhuih    Kiprrss 100 

.     Kurnuly 100 

1>"      prof 100 

AJui  Rubber  lnc 60 

.1.1  Mines. 
Alaska  Juneau  Cold  Mln'g   10 

ilman  Mfg 100I 

Do     ('■   '  ...100! 

rtouitural  Cham  .  IO0 

Do    pn  ...  100 

tmarloaa  Man*  Note 50! 

Preferred.  50 

Ameriomil  Hret  Hugar 100 

I  10      ("ret 
An  it  llosrti  Mn«r."to    .  .Vk  par, 

Can I00: 

Do      l>r  ■  '  100 

imefleao  Car  a  Foundry  100 

l>o      pn-f   ...    ... 

•  0 Hon  i)ll 
DO      pref      100 

;  ifgUta  Byndloate.  10 

■1  Hide  A   I  cither    100' 

Amerlrnn    Ice 

I).,      pn  ...100 

Amor  International  ci.ru     i"0 

American    Llnmed 100 

DO      prof 100 

a  1  ooomotlTS .  100 

Do    pref  100 

Amrr  M  ill  A  drain No  par 

*  in  Stilp  A  1  'i  1111 111  Corp.  ni)  pa' 
Am  Smell  S<Tnr  pref  spr  A.  100 

AmiT  Smelting  a  Raflnlni  ion 
Do    pref      100 


PBR SHARB 

Range  foa  1  ear  1919 

On  basis  of  100-iftars  lets 


PER  SHARB 

Manet  or  Prttiot 

Year  1918 


Lowest 


Hiihesl 


8  per  tiart 
80%   Dec  12 
76%   Dec  19 

6  Mar31 
87%  Dec29 
2s%  Deal8 
88%  Decl6 
10      l)ec2 

5      Dec27 

1261)  Decll 

51%  Decl6 

7U    Janl.i 

21  Dec  12 
341)  Dec  12 
4s  ,  DeslS 
85     N.i.'s 

22  "g  Jan21 
68  Dee  1 M 
5514  Auk21 
57  Dec.i  1 

32  Febl7 
63     Sept  11 

19  Decl3 
48  Dec  4 
45  Feb  4 
91';  Dec   1 

172%  Maris 
3%  Apr  7 
6i»  Feb  3 
12%   Det-30 

is%  DeeSO 

13%  DeclO 

76ig  Dec  12 

31%  Jan  2 

7  8ept20 
30  Dec  15 
85%  Dec30 

3")  Mar24 

10  Dec23 
13  Nov2S 
40      Dec  13 

7      Feb26 

13  Dec  16 
40%  Dec30 

104%  Augl9 
37%  Dec23 

91)  Jan21 
70       Deol6 

4%   Feb  10 

8%  Jan  13 
22%  Nov29 
37%  Decl5 

4U  Dec29 
28%  AprlO 
66%  Dec  12 
23%  Sept24 
60%  Dec39 
40  Nov  12 
25%  Dec  12 
16%  Nov2S 
96        Dec     1 

77  Decl2 
39%  Dec  16 
12l»  Jan21 
56  Mar27 
39  Apr  7 
44       Apr29 

24  Dec  16 
75  Dec20 
73%  Dec  12 

33  Dec  12 
33%  Doc23 
10%    Jan  21 

20  Dec  1 
10?)  Dec  18 

2.1     DeoSl 

0%  Dec27 
12  Decl9 
91%  Nov29 
20U  Dec  12 
527)  Dec  12 
27%    Jau21 

11  Decl7 
5     May   1 

10  Mar  4 
29%  DccSO 
1191)  Aug  S 
63       Decll 

7U  Jan  9 
15      Janl3 

7%  Dec  15 
20%   Dec  16 

14  Decl3 
9%    Apr21 

1(1  Decll. 
17  Feb  3 
52")  Feb20 
7%  Mar  5 
17        Tan30 

25  Deo80 

20%    Apr26 

21  Jan21 

56%    Jui20 

66     JanlS 

1%  Dee  19 

1>4  Jan  2 

30  Jan21 

81 7,  Jan23 

s:    Bepl  I 


11. 


18  Jan26 
(2  Jan  2 
02  Jan  3 
S4%    Janl3 

S4i|May  7 
42%    Feb  11 

B4%  Feb  10 

U3  JanlS 

89*1  Jan  2 

88  Jan  7 

10',  NovlO 

13<«  Jan  4 

71%  Jan  2 

3~i]  Am-21 

54*4  lanSO 
83*1  Pes  s 

44 '.«  Mar  1 
S6  Mar  1 
:>s       Jan21 

100        J-.uU 

38     DeeSO 

79*1    Dec  I  6 

ni"i  Div  1 
94      DaoM 


8  per  thart 

104  May27 
89  Jan  4 
15%  July 24 

107  May39 
55%  May27 
69%  May27 
33")  July23 
28%  July23 

170%  July  10 
68%  May  17 
12  Julyl7 
30%  May  19 
52%  Jtilyl7 
76      Julyl7 

105  May26 
133    Jan   17 

32%  Julyl7 
84    June  6 

73  July  17 
82  Jan  7 
647)  June  6 

74  Julyl2 
31%  May  5 
68%  July24 
51%May29 

116     May  29 

217     May  7 

15%  JulyH 

24  JulyU 
20%  May  19 
33  Julyl6 
23%  Julyl7 

100%May27 
52%  July  10 
12')  July25 
40%  Julyl8 

104  Mayl6 
9%  June  2 
31% Junel2 
25%  May  19 
67  May21 
14     July21 

25  Mayl9 
60%  June  2 

122%  May  17 
88  Jan25 
24%  July  17 
98%  May29 
16%  July22 
25%  July  18 
387g  July  9 
58%  June  7 
14  MarlO 
50  8ept24 
83%  June  6 
33%  July  10 
70  Apr  2 
53%  July  7 
40')  July  17 
24%  JulylS 

112%Mayl9 
99?(  May37 
48%  May  19 
33%  Dec26 
70  Dec26 
53%  Dec27 
72  Septlft 
44%  June  9 
841]  June  7 
93%June  6 
3 si,  Feb  4 
39%  May  16 
27%  Julyl7 

37  May  2 
23% June  9 
377)  JuuelO 
12  July23 
23%  Julyl7 

116  June  2 
33  May  19 
72%  May27 
70%  July  2 
25%  July23 
13%  July29 
25%  Jul>25 
60    June  3 

13S%  May29 
74%  Mar  5 
15'«  July  1 
3U,  July  1 
13%  July23 

38  May  19 
25%  July  9 
147s  July  17 
30%  July  9 

26  JulyU 
61% Jan  9 
1S%  Sept24 
2S%  8ept23 

41%  May  16 

64     May  23 

64     July  7 

76    June  9| 

113     July  11 

4%  Jan   16| 

3%  Jul>M 

97     8eptl6 

113%  May  1 
103  M:irl5 
66  Jul\l."> 
■I!)  ( )ct  1  s 
101%  OW3I 
86      M 

68%  Wept 30 

107%-' 
1     ,  No*  .'' 

119  Juivii 
67%  JulyH 
93  Apr  8 
1  1%  Mar  7 
43%  JulySl 

142%    ' 
76%  June  6 
76%  June  6 

132%    • 

--•  iv    7 
9S%  \  I 

1171)    Oct    7 

100%  July  2 
(13  Aug  3 
47%  D'122 
94%Junel2 


Louest 


HiQhUt 


%  per  tkart  8  per  than 

81     Mar  99%  Not 

80      Jan  92%  Nov 

6      Deo  10%  June 

89%   Apr  109     Nov 

48%  Dec  62     Nov 

53      Apr  64»i  Nov 

25%  Deo  48%   Jan 


136  Mar| 
49%   Jan 

6  Apr 
18%  Apr 
37%  Apr 
66%  Apr 
89%  Mar 

125  July 
18  Apr! 
66%   Janl 

46  Jan1 
69     Sept  I 

26  Febi 
58%  May 
18      Apr 

47  Apr 

40  Apr 
100%  Apr 
160      Apr 

2%  Jan 
5  Apr 
14  Apr 
23%  Jan 
18%  Jan 
86  Jan 
25%  Jan 
8     Mar 

27  Mar 
02      Jan 

4%  Deo! 
17%  Deo 
15%  Apr 
45      Jan 

7%    Oot 

18  Apr 
63%  Deo 

110      Jan 

80      Deo 

7%  Apr 

80")    Jan 

4%   Jan 

6%   Jan 

20  Jan 

41  Jan 
4%  May 

17  Apr 
67%  Jan 
13%  Oct 
65  July 
40       Oct 

27  Apr 
ls%    Jan 

102  Jan 
81%  Jan 
43>4  June 

9%  May 
52%  Apr 
30  Apr 
25')  June 
22%  Jan 
61  Jan 
70%  Jan 
35  Jan 
35     Mar 

9%  Apr 

21  Apr 

19  Oot 

28  Oot 

7  Apr 
15%  Apr 
80%  Jan 
20%  Apr 
67  Jan 
14  May 
12%    Dec 

4    June 

8%  Mar 

32      Dee 

109%    Jan 

69       Jan 

4%  Jan 
10%   Apr 

7  Apr 
307)  Dee 
19%  Dec 
10      Dec 


Jan 
Jan 
Jan 
Apr 


17%   Apr 
297)   Dee 

42  Deo 

11  Jan 

267,  J".n 

49  Jan 

1%  Apr 

.  1%  M>r 

17%  J»n 

72%  Ji>Q 

31%  Mar 
4!«4  June 

I 

"34%  "Jan 
1 

fls%  Janl 
106      Janl 

26       Jan 


174%  Oot 
62%  Nov 
11  Nov 
32  Nov 
64%  Sept 
80%  Nov 
107  Nov 
137  Jan 
32%  Nov 
88     Nov 


Nov 
Dee 

Nov 
Nov 


271)  Nov 
66  Nov 
48      Dee 

119%  Nov 

186  Sept 
7  Nov 
13%  Jan 
23%  Nov 
36%  Nov 
27%  Nov 

108%  Nov 
34%  NOV 
10  May 
35%  Dee 

105%  Nov 
9%  Jan 
47%  Jan 
24%  Nov 
69%  Nov 
11%  Nov 
25  Oct 
66%  Nov 

124%  Nov 

100%  Dee 
16'«  Nov 
97%  Nov 
6%  Nov 
13%  Nov 
31%  Nov 
82  Nov 
10%  Nov 
36%  Dee 
84%  Nov 
34  Nov 
66  Nov 
48  Nov 
46%  May 
24%  Nov 

112%  Nov 

105  Nov 
60%  Nov 
18%  Nov 
64  Nov 
50  Nov 
68%  Nov 
40%  Nov 
82  Nov 
96%    Oot 

39  May 

40  July 
17%  Dee 
33%  Nov 

25  Nov 
40%  Jao 
12  Nov 
25%  Nov 

110  Nov 
347)  Nov 
75%  Nov 
29%  Dee 
21%  Jan 
7%  Aug 

16  Aug 
65%    Jao 

137%  Oot 
76%  Nov 
12  June 
20  May 
11%  July 
44%  Jan 
26%  June 
17%  Feb 
32  June 
24%  Nov 
66  June 
12%  Nov 

26  Nov 
39%    Oet 

80  Jao 
26%  Nov 
627)  Nov 
72%   Dee 

1%  Not 

3")  June 

17  May 

.1,1,  May 

106  Oot 
101       Aug 

35%  May 

42%  I  AUg 

s4  Feb 
91%  May 

"60*1  May 

99  Dee 
98  "e* 
116      nee 

M«4     eel 

88     Dee 


II  >  Jan 

60  Jan 

11%  Jan 

3M>4  Jan 

61%  Sept 

87  Jan 

60%  Jan 

53%  Jan 

i','.,  Jan 


22%  Sept 
947)  A  08 
49       Oet 

61      Oet 

60%    Oot 

47%  Dee 
«2  Dee 
71%  May 

102%  Dee 


MO  May  96  Nov 
73  May  94%  Oot 
103     Sept    110%  Nov 


•  Hid  and  aaknd  prloeK    no  sales  00  this  day       t  Ki  rights      |  Lea*  than  100  sbarrs.     .1  Ki  81*    and  rlgbta.     r  Ri  rtivinsod        '  Full  paid. 
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HIGH   AND   U)W  SALE  PRICES—  PER  SHARK    NOT  HER  CENT. 


Saturday 
Jan.  24 


liond  v 
Jan.  20 


S  per  share 
•106      112 

II-,     45% 

•us"  us 

•118      120 

80'g     90% 
•9114     93 
97%     97% 
•260     270 
97%     97% 
l-*7'«   l.r>l 
•100     105 
551:     55% 


60 


60',    6 1 

•4'.       4% 


89% 

•74 
•74 
•91 


159%  162% 
60%     C8 

•17»i  Hi, 
•29  33% 
111%  III':' 
126%  13814 
• 112 

•ii,      1% 

26%    2  7 1* 
"95i«    96% 

113%  lYs'ii 

•13        I.H2 


•65  58 
100  100 
•95  99 
•106  110 
9%  9'« 
•24  86% 

28%     2S% 
22>4     23 
81%     82 
39         I-". 
•72%     73't 
•63%     07 
991:  101 
91%     92% 
•101       1117 
55%     55% 


45 

27% 


$  per  share 
♦106     112 
45        45% 
93        93 
186*i  186% 
lis--,  11  v, 

91%  Bllj 
97%     97's 

•250  270 

•96  97% 

149%  154 

104*1  104*1 

86  5  s 

•IS         20 
•55%     69% 
61       02U 

61%  62  ~ 

•74  75 

•741.  75 

•117%  123 

n;  1 1 .  168*4 

•66  70 

66%  OS 

•17%  1S% 

•29  88 

118     lis 

12S%  ISO 

~~  1  u  "T% 

27%    29 
91%     81*4 
95*|     97% 
100      100 
113      113 
•13        131. 


Jan   27 


1 

J'in.  28 


. 


•IO6I4  115 
45%     4e  45        45% 

135%  1:1754  13fl  1367* 
•lis      11'*      'lis      Ug 

'Jl  BSU  91%  92% 
•8114     88%     *tl>4     94    I 

97%     98»4i      98%     98%' 


}  per  share 
100%  100% 


'188 

lis 


•  1 1 

100     100 


106U  100% 

9%  10 

■ 

27%  2S  I; 

•22%  281/ 

4  1%  12 

78*4  78 

•63%  72 

"9114  93% 

'nil  107 

66  561* 


123%  1261. 
96  97% 
18%  18% 
37%    37% 

•:»)      88 

30%  37% 

39's  40% 

•63%  68 

49%  51 

• 93 

•54  55 

50%  57 

•80  88 

82*4  82% 

18*4  184i 

29»g  20% 

•86*4  89% 

•101  103 

•18      I2i| 

83%     84 
•103      1051; 
213     884*4 

•99  991. 
50%  61% 
84        84 

430     430 
12*8     12% 
26%     25% 

•35 

•27 

•83li    86 

135»4  137 

103      103 

•10*4     12 

•30        31 
•100      160 
41        4U4 
28        30% 
16%     16% 
•69%     72 
167%  167% 
293U  299 
81       82 
81       81U 
76%    77% 
100     100 
60        60 
45        45 
•35%    36 

77  78 
•102      105 

58's    59% 
65%    66 
18%     18^8 

78  78*/- 

iagi|  139*4 

114      115 
38%    40% 
96%    97% 
24%     24% 
81%    8214 


153% 

105 
50% 
19% 

•501; 
01% 

61% 

•71 
75 

•lis 
1  li  1  % 

67 

17% 

117 
180% 
i 

"i% 

0(1% 


160U 
105% 
67 

80% 

5S% 
(121; 
4% 
61% 
75 
75 

(is 

88% 
119% 

129% 
11-' 

1% 
30% 

98% 


96        96 

157%  160 

•104%  105 

. 

•55  5S% 

01%  62% 

4%  4% 

62  64% 


•71 
•74 
181 
168 


75 
76 
121 
164 


071,     07% 
17%     17% 

129  129% 
109%  109% 
1%  1% 
2S%  30 
94  94% 
97%     99% 


93% 
137 
118 
91 

■ 
01%    01% 

•74         75 

lis       lis 
160      II  I  . 
•05       70 
07%     fls% 
17         17% 

116%    117  , 

II-' 
28%     29 


1  L8%  118% 

•13         13% 
•94        07% 

100      100    1 


47%    50% 


•26       27 

•130"    134  " 
•103     105 
•78       85 
30>s    30% 
33%    34% 
82%    85 


199  199 

•107%  109 
21       21% 

*«5       67 

•114  127 

•168  172 

»-  - . .  118% 


125%  135 

18%  19 

37%  87% 

•'in 

37  3S 

63*4  i;.i 

61  51"» 

'54"  64" 

•80  88 

18%     19% 

29  30% 


12        12% 

101       101 
222     233% 
99%     99% 
50%     51% 

435      450 
•12%     12% 
25        25 
35        35 
•27        27% 
•88%    B4% 
137      140 


B8*| 
18 

31 
130 

42% 


88 

18 
31 
•100 
41 
27 

16%     17% 
71        71% 
107%  168 
293     303% 
81        B8% 
80%     81 
77';     79 
99%  100 
•49       60 

"35%    86 " 

77%    78% 

101     101 

59%    60% 
66        50% 
•18%     20 
•70       79 
129     130 

"39%  41% 

97  9S1- 

24%  25 

81%  85% 


107      107 

9%  9% 
25        25 

88       88% 

4  Hi     41'. 
72        72% 
64 'a     65 
•97      100 
93%     93% 

•106     108 

66%  67% 

65  59% 

132%  137% 

94  84 
10       l'.n. 

87%  88% 

•90  95 

37%  39 

41%  42 

63  64% 

51%  54% 

•9 1  02% 

•54  55 

■ 

•Ml  89 

80%  81% 
18*4  1BU 
80%    80*i 

88%    89 

•102      103 
13        1-" 
86        80% 
102%  102% 
225      233 
89%    99% 
50%    61% 
84       84% 
1 1 0      1 1 1 

25  25% 

•35  4 1 

27  27    I 

mi,  84% 

140      140% 
102      102    < 

•10%  14>4 
81><    88 

•100      130 
4  1%    48% 
27       88 

17%  177s 
71  71% 
168%  168% 

299%  305 

80%  81% 

78%  79% 

97%  97% 

•49  50    1 

45%  45% 

30  3(1 

79%  80    ! 
•103      10(1 

00%  60*4 

50%  57% 

"79"    V»" 

130      130 
•113      114 
40%     41% 
97%     9S% 
24%     25's 
84        85%; 


113%  113% 
13%     13% 

•52"     Y5    I 
100      101% 

•97  101 
100  108 
9's  10 
23%  25 
27  27 
22%  22% 
85  85% 
41%    41% 

9914    00% 

91%  93% 
107   107 
50   66% 

135"  139" 
94%  95 
I 
37%  38% 
•91   94 
37%  37% 
41    41% 
. 
63% 


91 
54 

•si 


113%  114 

•94  'i7 

loo  100 

107%  107% 

28%  28% 

84%  86*1 

•71%  72% 

•84  70 


106      106% 
88*1    68% 


88 


188  148% 

■ 

37%  88 

40  40% 

63%  68 

50  52% 

"ii  93 


•89  " 


79%     80 
30%    31% 

'102      103 

86%    87 
'100      104    ] 

•99        99%' 

50   ,      51% 

84  84 

450  450    t 
1-'!,       12% 

25  25    I 

•35%  42 

•2  7  2  7% 

•84  88 

189%  1  12% 

102  102 

80  82 
1 8*4     1 3% 

33%  33% 

'100  130 

43%    «8*| 

■ 

17%  17% 
•70%  72% 
168%  170*4 
298%  304% 

80%  81    ! 

78%  79    i 

96%  97%' 

49  49 


78 


60 

■102  103 

18%  14% 

'103  10.'t% 

50  51 

•440  175 

•12%  ... 
88 


Friday 
Jan.  M 


Salts 
far 
the 

11  .  - '. 


Nl.W    YORK    STOCK 

i:\chan 


Pt.h. 

.  r   1  1 1  y 


H  Until 


■      Shares    Indui.  &  Mi, oil.  (Con;    Far 
loo   v  B 100 

44%    46    I   13,3 

.  V„   l>ir 

•133       137     .      2.400  A 

•li^     1 11  m 

91%    92 

11111      Do    prafetn  d 
■■■1     101 

200     200  200  America  100, 

100      Do     pre!    -i  ■ -. 


'  Mass... 


lot      1081 

I 

01%     01% 


.11X1 


1 

•74 

70 

119 

162% 

•1,7 

70 

88% 

•16% 

■ 

95%     95% 
97*4    '-'s  i 


13%     13% 


•52  55 
100  i"i 
•95        99 

9%      9*4 


88% 
B4% 

•10 

•71% 

•03% 


26 
23 
86 
42 

72% 
68 


inn 
2.  100 


92%    927, 
14  i"    144% 


18% 
86*4 

•98% 

37% 


Its 
40% 


■ 
51%     52 


01 

80 

30 

ss 


91% 

821 

in 

84%    86% 

•102       101 
2231-  22S 

49%     501 
83        831 

12%     12% 


27       27 
•si       m 

102      102 

•11         14% 

■ 

188     188 

17%     17*4 

•70%     71% 
166     ir,s% 

- 
Bl  si 
80%     si 

90%     97 


24% 
41 

27 
si' 


•36       38 
78%    82% 
•104      105 
60       60    | 
60%     57% 
20%    20%' 
80       80 
129%  130% 
114      114     i 
39%     41% 
96%     97% 
24%     25 
84%    s,;% 


77         78*1 

108      Hi7 

- 
81         81 

111       II  IU 

90%     97% 

83%     85% 


49%    50%      50       51%      50       51%      50       50% 


26%    26% 


41%     41% 
25%    25% 


•25%     30 
5115      115 

133      134%  134      136%  135%  138    ! 

•103%  104%  *103      105  '103      104% 

80       80    |      Sl7s     B3  *7S        85 

80%     31  30%     31  30%     31     ! 

33%    36%  30%    377S  36       37% 

83%    85%  85%    80  85       86% 


•25%    27 


185%  186% 

101       101 

•78 

30%  30*4 
35%  37% 
84%     85 


24% 
•35% 

J  7 

102%  103 

81  88 

•10  15 

•31%  33% 

'100  130 

- 

•70%    Yl"% 

105  100 

311%  319 

81%  Bl% 

sii  901 

•45  50 


•35        38 

7s%     70 


66% 

20 

189 


20' 

Bl 

i.".i 


39%  40% 

96%  971 

24%  24% 

84 18  85% 


50        50% 


•25%     30 


33         33    j     35       36         35%    35% 

•199     210    I *195     205 

108%  108%     *107     109 

21%     22%       22%     23%       22%     23% 
67       67    I   »65       68         07%    69% 
•114      127    1*112      127      *112      127 
170      170      »165      175      »170      175 
•  110      «100      110        *99      109% 


195  200 

107  109 

23  23 

•65  70 

112  125 

170  170 

•00  10OU 


135%  130 
104      104 
•7-       B9 
30%     30*4 
37%     39% 
83%     84% 


'195  203 

'107  100 

67  67 

•119  120 

■ln5  175 

ios  ms 


400 
2,300 

■l.loo 
1.200 
12.800 

I. 

l.loo 

300 

400 

11.300 

300 


2.7011 
15.100 

100 

700 
300 


700      Do     p  -  •  loo 

kmer  Wrltlajj  I 
1,900  »n  ■  '    ' 
100      Do    Ml 

ipar  Mining.. 60 

>N 10 

10.000    \    I  •' -l  M    I    It.    Q  KXll 100 

Do     Nt  preferred loo 

loo      Do     2.1    preferred ion 

200    \      -  i  Lie  I    Oil  100 

5.  100   Ml  Gull  .V  W  I  Bfl  Une...lOO 

1,400      Do     pn  '  100 

81.800  I    I  Corp no  par 

■nil!    \ 50 

r.  r  i.ini>  oertUi M) 

Hi. ion  Baldwin  ■  v,ka.  loo 

i  irreti  Co  I  rhe) 100 

i)„    preferred 100 

itopllas  Mining 20 

9,100  Bethlehem  Motor-, So  par 

1,000  Bethlehem  Steel  Corp 100 

117.100      Do    Claai  u  oonunon     100 

100      Do     pre'erred 100 

700      Do     cum  conv  8%   preflOO 

700  Booth  Plaherlei No  par\ 

Brooklyn  Rdlson,  Ine 100: 

Brooklyn  Union  Gaa 100 

Brown  shoo,  ine hmi 

Do    preferred 100 

Unrna  liros 100 

Butte  Copper  a  zinc  v  t  c.r> 
Butterlok 100 

Hutte  A   Superior  Mlnli)K..10 

-  ntxal  on  a  Ref.  .100 

California  Peeking. ffe  p<" 

Ciillfornla    I'eiroleum 100 

Do     pref 100 

Culumet  A  Arlionu  Mining.  10 
Case  (J  I)  Thresh  M  pf  etf .  100; 
Central  Leather loo 

Do    prat ioo, 

'  Cop No  pir| 

rtaln-Tead  I'roOucts.A'o  par1. 

66,100  (  h. uullcr  Motor  Cur....Vo  pur 

l.oon  Chicago  rneumatlc  Tool. .100 

7.5nn  ChU6    Copper 25 

ipper s 

ly  &  Co 100 

ila No  par 

oiado  Fuel  A   Iron 100 

Columbia  Co*  A  Kler 100 

Columbia Orapbopnona  No  par 

Do     pref 100 

Compntlng-Tab-RaeoitUng  ioo 

t'onsollduleil  Cigar.. 

Do     preferred .100 

onaoUdated  (;as  CN  Y)--100 

8,800  (  ^oiui  Inier-State  Call  Mg..lO 

4,100  Consolidated  Textile.  ...Vo  par 

ontlnental  ('an,  Ine 100 

100        DO      preferred 100 

2,300  Continent  al  ( !and  f  <  'orp  \i>  par 
15. '.on  c,,rn    Product!    Keflnlug. .  100 

Do    preferred ioo 

121,700  Crucible  Steel  of  An. 

800       Do     preferreit 100 

80,000  Cuba  Cane  Bogar No  par 

Do      preferred 100 

700  Cuban-Amerlean  8ugar...l00 

BOO  Dome  Mines.  Ltd 10 

1,100  Elk  Horn  Coal  Corp 50 

800       Do     preferred 50 

Mierson-llrant  Ingham 100 

800       DO      preferred 100 

16,100  Kmllrou-Jolinson 50 

1,100     Do    preferred ioo 

B.600  Pamoua  Player*  Lasky  No  par 
200  Federal  Mining  A  Smelting  100 

1.200     Do    preferred ioo 

100  Fisher  Ilody  Corp No  par 

Isk  Rubber 25 

Co No  par 

,  laton  W  ,v  \v.  Inc....Vo  par 

700 1  General  cigar.  Ine 100 

5.7IMI  General  Electric 100 

70. onn  General  Motors  Corp 100 

8,100      Do     preferred H/0 

9,180       Do      Debet,' 

18,100  Goodrich  Co  (H  F) 100 

4. son     do    preferred ioo 

800  Granny  Corn  M  a  A  P.  ...ioo 

Iray  A  Davis.  Ine...    25 

ireene  Cananea  Copixx..lOO 
eel  tr  ctfs..l00 

200  HartmanCoi  poraUoa 100 

!  iskelA  Barker  Car..., Vo  par 
isplratlon  Com  Copper... 20 

700  Internal   Agrltvil  Corp 100 

f. 100 

i 100 

700       Do     Preferred,    n>-ir 100 

42, son  int  Mercantile  Marine 100 

li. onn      Do    preferred 100 

13. ion  International  Nickel  (The). 25 

88,400  International   Paper 100 

Do     stamped  pref 100 

Corp No  par 

leweJ  Tea.  Ine 100 

100      Do     preferred 100 

800  Jones  Ilros  Tea.  Ine 100 

Ut\\\]9)  A  Co     . 

rlngfleld    Tire 25 

'  TTCd  100 

Ine 100 

t   Copper No  par 

e  Tire  A  Rubber 10 

'  nekawanna  Steel 100 

I.aclede  Gas  (St  Louis) 100 

ee  Rubber  A  Tire No  par 

100  Uggetl  A  Myers  Tobacco..  100 

Do     preferred 100 

5,900  I-oft    Incorporated no  par 

900  Loose-Wiles  Biscuit  tr  ctfs.100 

Do     2d    preferred 100 

300  Lorillard  (P) 100 

ion      Do     preferred 100 


■  .are 
101%    Decl7 
I  .>  Ill 

lilt. 
113% 

90% 

II         > 

l.m.'l 
54%   N 

1 
17%      I 

Jan  .' 

I   ,  tl    s 

64  I 
14%  N 
047,     j 

103   Jan  2 
110   FeblO 

1%  I 

55%  ' 
66*4 

90  l 

101%  I 

11  Dee     1 

85%  Deris 

41  Dee  Is 

71  i 

97  Aug  Is 

115 

5%  Feb20 

10  Jan37 

10%  1,1,11 
4s%     Jhm   2 

20%   Jan  l 

04%  Jan  2 
50%  Maris 
91%    Janl4 

50%  I 
104%    J.in   7 

81  Jan33 
80%  Aprl2 
90     Nov  12 

68  April', 
10%    I   •       I 

83%    i  eb  •. 

37%  Mov2s 

34%  I 

39%  Feb    1 

60%  Oet  1  s 

01%  Dee39 

37>4  Jan  i 

51  Aug  18 

r78  Augl6 

78%  < 

5?8  Apr23 

30>i  l 

100%  ' 
10*4  Sep'jn 

16  JanSl 
102      Jan38 

52%   Feb  7 

Jan  2 
20%   Jan37 

09%  Mar    1 

150      Jan  8 

10%    Jntl.ll 

23%   Dec  2 1 

39  l 
247g    I)ee30 
88       Dec  15 

80  June:!!! 
101 T"    Atlg21 

81  D»e  1  2 
t          J 

25      . 

.    ,.n  s 
39%  - 
317e    i 
15        Dee    1 
47       Jan  3 
144%    i 

118%   JanSl 

S2%  Feb  17 
50%  JanIO 
102      Aug   7 

47%    i 

3.'%  | 

49%  I 
54% 

40  I 
42%  1 
10%  Jan  2 
4s  Jan  4 

110%  Jan.'l 
111 

21%  Jan31 
Feb  10 
20%  Dec  16 
30%  Jan  3 
62  Jan  13 
34 

15  D<vl3 
38%    I 

Declfi 
105 

JanSl 

101%  Deel2 
34 

27=*,    -. 

62%    Jan21 

33       I 

21  Jan22 
195  Dec  1 
107 

25% 

40%    Feb  17 

94  Feb  5 
147%  AprlS 
107       Jan2S 


HAHt 
... 

r'ftv  1 


10^ 
116 

103 

92 


t  per  share 

t:  J  ,l>  7 
tugl4 

119 

larin 

89  July  14 
66     July34 

145       J  ilv    7 

2%  May  1 3 

15  Oct  1« 
107%  Julvl5 
112        ■ 

July21 
Bept30 
July24 

Aug    1 

112%  Julvlt, 
nil  Mayl4 
160  Apr23 
17  l 
39%  JulySO 
37%  Julyl  I 
51%  May27 

,S7%    I 

50%  Oct20 
•  :>t  l  7 

86%  July 2  I 
101  Augl9 
110%  July'21 

114  JulylO 
B7l|  Julyl  1 
05%  Nov    7 

141%   Nov    5 
118%  Nov  8 
29%  Julyl4 
50%  .1 
108        I) 

\.,v  7 
50  Julvll 
69  Oi  I  1 
75%  Oct27 
95%  Oe(2S 
03%  Julvll 

7,    June27 

86%  Julvll 
100%  Jul\  16 

23 

37%  Nov  14 

I  ine  7 

110     Junel7 

15%    O«20 

Iuly26 

108  July  8 
55       i 

410       ' 

10%  MaylS 

4.1  July  10 
July.'.! 
June37 
June26 

107%  Dec  2 
138      July  IT 

23%  July  15 
J  uly  14 
l:t       Oct   8 
55       I 

lulyM 
3s%  Julyl  I 
957g  Julv23 
170       • 

Nov  5 
98     J 

94%  Apr  14 
93% 

i    •     Apr  16 

so       Jun  I 
53%  S 
47%  July  14 

lonlj    1 

Iulyl4 

37%  July  14 

July  14 

Inly    7 
120     .1 
07%  Julyl  I 

33%  J 

Mar  15 
Mar  f. 

Julvlt. 

110%    Oct21 

114%     I 

43     JulyI5 

July  14 

107%  Nov    1 

Jan21 

40       Oct21 

250%   A 

115  JulyK. 
27%  Deo31 
81      JulyU 

120  June20 
245  July2n 
115     July29 


t  per  lAarr 

s5       <„t 


49 
43 

101 
150 


4> 
91 
44 

164 


WS  Jan 
108%  Mtir 
00%  Jan 
si  Jan 
90%  Aug 
140%    Jan 

44%    Jan 

II  De< 

3s%  Dr. 

5-i  l>., 

%  I>ec 

61     May 
30%   Jan 

54        Apr 

'.17%     J..n 
6s       Jan 


60%    Jan 
86       Jan 

W%  June 


107       Dt* 


110     May 

114%  Drs- 
145  May 
103     June 

l'.<s%  Dec 
100%  Dec 
00%  Mar 

39%     Mlg 

21%  July 
53%  July 

174%     Oct 
2%  Nov 

ls%    Doc 

86%    Jan 

71       oct 

07%  Nov 


101%  May 

Mil         Dec 


si      Dag 

90%    Jan 
21       Jan 


90  May 
94  May 
94      Bept 

88%    Sept 


02  June 
96      Jan 

5%    Dec 

7%  May 

61%    Jan 

30%  Jan 

12  Jan 

36  J  in 

01  Dec 

73  Jan  I 

64%  Dec 

101%  Dec 

89%  Mar 

30  Oct 

OS  June 
14%  Apr 
31%  Dee 
45      Jan; 


93%  Nov 
74  Nov 
■ 
01%  Oet 
12%  July 
18%   Nov 

33%  May 

50  Nov 
24^8  Nov 
70%  Dec 
71  May 
92%  Dec 
73%  Feb 
IOS  Nov 
39  Nov 
40%  Nov 

707»  June 
24%  Oct 
47  May 
05%  Nov 


34%    Jan 
28%  Mar 

64      May 
44%    Deo 

30      Jan 

39%  July 

*82%  July 
7%  Sept 

105%  Nov 
13     June 

65%    Oct 
99     July 

95      Feb 
107      Deo 

297«  Jan 

r9()%  Jan 

62  Jan 

SO  Jan 
27%    Apr| 

77%  Dee 

136  Aug 

6  June 

22  Jan 

37  Mar 


60%  Nov 
104  Dee 
74%  May 
91% June 
34  Nov 
S3  Feb 
152  Jan 
16  Nov 
31%  Nov 
43%  Nov 


9 

15 

Oct 

27 

Jan 

44% 

Oct 

26 

Jan 

43 

June 

25% 

Oct 

39 

Feb 

34 

Jan 

68 

June 

127% 

Jan 

15s% 

Oct 

100% 

Jan 

AUg 

76% 

Oct 

88 

Feb 

3  s 

Jan 

69% 

Oct 

95% 

104 

Dec 

74 

Jan 

86 

Oct 

88% 

Jan 

5s% 

5s% 

111% 

Mir 

37 

Mar 

65 

Dec 

34 

Jan 

49% 

July 

41% 

6s% 

Oct 

10 

Jan 

19 

June 

3  s 

Jan 

05 

June 

104 

121 

Nov 

107 

Oct 

114% 

Dee 

21 

Jan 

33 

83% 

Jan 

125% 

NOV 

27 

Jan 

35 

Nov 

24% 

Jan 

45%  May 

68 

Jan 

f.5% 

Jan 

"27  " 

"Dec 

40%  Nov 

88 

Apr 

97% 

Jan 

Oct 

41 

Apr 

72 

Dec 

24%  July 

35 

Oct 

29 

Mar 

41% 

Nov 

65% 

Dec 

91%  May 

82 

July 

90 

May 

12 

Apr 

24 

Dee 

104% 

Aug 

210 

Dec 

100% 

June 

no 

Nov 

17% 

Jan 

45% 

Dee 

53 

Feb 

96 

Dec 

144% 

Aug 

200 

Mai 

98 

Jan 

110 

No' 

•  it m  and  asked  prices;  no  sales  on  this  day.   t  Leas  than  100  shares.   I  Ex-rUbts. 
For  fluctuations  In  rights  see  second  page  preceding. 


a  Ei-dlv.  and  rights.      6  80%  paid,      t  I  uil  paid,      n  Old  »:ucl         1  L:  dividend 
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Pot  r»cor<1  of  tales  during  the   week  of  stock!  uiually  InacttYe,  see  third   page   preceding. 


B1QB  AND  LOW  SALS  PRICES— PER  SHARE.  NOT  PER  CENT. 


8iturtlnri 
Jim.  24 


$  prr  ahnre 
•65  70 
•64        04  is 

29'"j    Mlf 


124*4  12.5 

•1051;  107 

194      198 


43':  Uh 

49  49*8 

65  65 

Is  4s 

•38       38lg 

■ 
•86I4     88 
■II''.      130 
115      115 


Uontlnv 


>  ;ur  tkore 
•66        70 


i,4 


64 


33 

29*j 

31 

f3 


•75 
•95 


77 
102 

9*s  V>t 

79\  M) 

•101  10? 

*o-,  82  | 

•10s  100 

•la  n-|i 

•1051}  108 

•42  4  7 

•55  50 

55>4  56 

70  71 

464)  4  7 
• 

9>s  9<4 

9  9's 

•130  135 

36*4  371; 

•69*1  601; 


•56  58 

"4  jf;  431, 

91&s  93's 

88U  90 

•4112  421; 

"37*  88*4 

40  40*4 

M>|  88 

"l8*4  To' 

•9312  ... 

62  62's 

91U  91U 

•231;  24*4 

961;  9612 


•61  73 
114';  115 
B8*l    B04j 

'j  7       08 
•1031;  107 
21V     21-Tb 

•43"      47" 
109      113 


51?g     51's 
107      lOS^s 

*7i"   'ii' 

181]     ls7, 
22  P,  2244, 
•12's     13 
84?s     851) 
4  2  Is     4314 
79        82 
•80       01 
•110     m; 

I   »  J  ■  S     HI; 

•s.5       02 
72        7312 
99*4  1021; 


•S3 

31 

•J.",';     ."1 
•120      126 
•1051s  106U 
195*4  20214 
•100      105 
23?s     23*8 
44 1 1     40V, 

49*i   r>ou 

•64        66 
«7i»     47-N 
38        38ls 
631;     86*1 

•87       88 
•- 


t  prr  share 
•66       70 

•  l        .1 


29^8    30 
30*4     30*4 
60       601 

1247s    136*4 

•105*4  lOt'i; 

199     20214 


46*4      4',\ 

66        66 

is         is 

s73,    B74« 
IIS      119 
11  I'!   1  1  1-ij   Ml  I       115 


•75 


76 


•7.". 

100      102    I'lOO      102 
9*4        9*4 

si  S2 


•101  104 

82U  84*8 

•ios  100 

le  16 

106-4  no 

•42  47 

55  55 

5filg  5r-l8 

71  72 

46'.-  49 

.50' ;  .-,()'; 

918  9*8 

9>i  91; 

135  135 

361;  3714 

59?s  60 


57  57 

•35  37 

4  2  42*4 

92*4  96 

89U  92 

434]  43'- 

3214  33 

38^8  40*8 

40*8  41 

66*8  71 

105  105 

18*8  2012 

B  I  0  I 

62  62*8 

•91U  95 

231i  2312 

97  08<l 


•65        73 

115      115 
90        90?8 
00     100i2 

'1031;  107 
21*8     2H2 
86        89 

•42lj     471; 

11158   115's 


52        5212 
10s',    110 
15*4      15*4 
7 1        73 
IVt     10*1 
225      225 
•i."i     18 

S|l,  S01; 
421;  433.J 
791l     8214 

•ss       08 
•110     116 


sjl. 

•101      104 

Mi-.    m;i, 
•10s      110 
16l8     16l8 
108ii  100<j 
4  7 


•50 
57 

72" 


so 

.-,7 
7JI. 
4S        4S 
•is-',     ,-,0'; 
!Hj        III-. 
(II;        Oil 
136      137 
37       38*4 
•60       PI 
7l\     74*i 
•57       59*8 

a     is" 

94i»  9512 

'.» Mi  92U 

431;  44 

33  33 

40  41 

405s  411; 

69*4  71«« 


124  125 

Is  Is 

ll's  1214 

His:;  202 

90  91 14 

•lO.'l'i  lOfili 

25&8  26  is 

62  62 


!»Ml      (111; 

84       84>4 

40        49 

148  148 
•.■,1        621] 


•102 
BS1| 

2l|ij 
64 
•80 

05 's 

ioe 

•102 

63*1 

123*4 

II  I 

•69 

•4C; 

104*4 

115 

741; 
9?8 

47lg 
•47 
•66 

•52l"i 
IS>4 
•II.-, 
83*| 

69U 

• 

71 

•074 
138 
•118 

(111; 


88 
20lj 

Bl 

66ls 
107*1 

125 
I  I  I 

701; 

I7*i 


Kilo     1!»3, 

(ll'l     95 

02        02 

•91        95 

•231;     24l2 

99        99 
•1021;  105 
674    87li 
115      11 8 

394      (III- 

OOlg     OO'a 

105      105 
211;     2Ho 
88        88 
45        4612 

114l8  11578 
'1031;  104 
52        S3 

109i8  1105s 

16*4      15VN 

724     7512 

19        I'll; 

'225      230 

•12lg     13 

r86*a    sf*j 
431 1    44 
80       81*4 

'113  116 

140  142 

•86  92 

724    76         76 

1001;  105' i     108*4  K).5's 

101  101 

1_'7-T,  1804 

10       10 

1  1"»      12 
202      2044 

'101.    BH, 


$  per  share 

'<■?        70 
64        64 


31        31 
59?8     5978 
28 

125      126*8 
10512  106 
197*4  201U 


40'8  464 

49*4  504 

•65  69 

4  7-l|  4  7", 

381s  2814 

654  67U 

88  88 


•75        76 
•100      102 

lO'i     10'j 

•100      103 

•Klsi-   lll'l 
101;       101 1 
1071 1  lOs'i 
•42        47 


•60 

57 

72 


60 
68 
73*8 
48*4 
•48*4    504 
in,      8*| 
91 1      BI4 
138      138 
37*4    3878 
60        60 


501;  .501, 

37  37 

421  !  421; 

92  34  951; 

91  9214 

•42*4  4312 

321;  88 

393!  401; 

40=8  41*8 

69  7H2 


19        lid; 
95        95 

OH;     021 1 


08*a    00*4 


67*4     68 
1151s  116 

90*8     905s 

99ig     99*4 
'103*4  107 

2112     2112 

46        46 
1141;  11778     1  1  I 
«10312 


$  per  share 


•27  20 

3H;  :<1I 

■ 

•in.-.  .  1 10 


►87 


11.5 


116 

70 


100      102 

III  10 


•si 
102 


B3 
102 


108  100 

•42  17 

71*4  71*4 

17*1  '7, 

•8*4  04 

874  87ii 

.,11 


66       56 

38        38 


304  101; 
401;  40*4 
68*4     701s 


L91fl  1'iu 

0 1  6 1 

•90  92 

•23  24 

98  98 


•0.5 
11.5 

074 
1064 

21 
►86 
46 


73 
11.51- 

90 

874 
I001-> 

21»a 

88 

16 

M. 51; 
1041; 


1085s  110 
1 57*      1578 
7.5         77 
19        19*8 

'225      230 
12's     12lg 
87        90' 
424     43*4 
78        81*4 

•8812    90 

110       110 


7i.  14     70*1 
104      IO6I4 


1071; 
16*4 
75 
18*4 

227 
•12is 
87l2 

Us 

775s 
•s(i 
111 
1143 

707, 


109 
16*4 
70 
18*4 

227 
12*4 

80*4 
42*4 

7sU 

(1.5 
117 
1  13 

02 

78 
1055s 


Jan.  30 


$  per  share 


64<i 
88 


126      1261 
'108*4   110 

197*8  199 


171.     471., 

'.I  0.51  ; 

B7li    87*1 


1  1  1 

•75 

101] 

•si 

too 

88 

10s 
10 


I  I  I 

:• 
101 

101; 

102 

si 

100 


His",  100 

•12  47 

•55  60 

S   1.  674 

71  71'N 

17  -  17-  • 

131  137 

87  384 

'.-,'ii-.  Bl 

78*4  733; 

•.401'.  88 


901;     9H4 

•9012     92 

•43        44 



30*1    -to 

40*s     407s 

701 1      7].i, 


Id  1(1 

!!41o  95 

60?]  0 1 

-'ii  02 

•23io  24 

00  101 


65       73 
•113     111 
88       88*4 

(IsL,        (1(11; 

•103*4  107 
21       21*i 

!.-,!•.       I  .-,'■■ 

10358  103&s 
6II4  6 1 '  1 
107       1071; 

•74"  "75" 
18l8  19l8 
'218     230 

*12lg  I2l| 
874  884 
40*4    424 

•88       95 
' 115 


Wt4k 


Shorn 

200 

2,000 

l.iim 
1,100 

.51 11 1 

800 
J  1,900 


STOCKS 

NEW    YORK    STOCK 

EXCHANGE 


PER  SHARE 

Range /or  Y.ar  1919 
On  basis  0/  100-shar*  lol$ 


PEP.  SHARE 

Manes  for  Prttiomi 

Ytar  1918 


Louest 


H  In  he  tt 


BOO 
00,000 
11.700 

800 

I. oon 
1,600 
3,000 


1,400 

ion 

10. SUM 
I'll 

1,000 
1,400 


200 
1,400 
1,000 

7. slid 

200 

12,600 

1,600 
.-.nii 

0,200 

1.000 
300 

1,060 

200 

1,600 

39,  MIO 

6,200 

.500 

1.100 

.5,700 

10,600 

81,600 

200 
S.000 
1,700 
2,800 

100 

200 
3.000 


800 

2,300 
6,400 
4.400 
200 
4,600 

700 

1 ,800 

Kin 
1  .000 

000 

3.900 
1.5. .500 
.500 
100 
.5  1.100 
78,400 
20.000 


100 
.520 


126      12s 

47        49 

11*4      12 
201      204  7g 

901;      91*8 

103       10.5': 
',1;     27 


180      1337,  Kil 

|    1*1  is!.. 

II-;        117,         HI, 

Hi  2ooi. 
9  IT,       9012 


021;       1,2'; 


•91        07 
8844     3M, 
40        19 

148     143 
bl       611| 


1941, 
B61| 

21*8 
.5  11, 
301. 
65"2 
1064) 

'102 
.521, 
121', 
III 

•401; 


115 

9-, 
4774 
48 
66 

63' " 

SOI, 

I  is 

60>| 

29 

90'; 

76 
09 
126 

11.5' j  •113 

02       I         92'; 

74         III'. 


115 

7.5'; 
97g 

47 

05'8 
111 

78«4 

62 

86U 
'  I  1 .5 

27?8 

"7.5" 

121, 


195"2 
S'l', 
2212 
541, 
301, 

091; 
109 
101 

684| 

127 
II  1 
70li 

101,1, 

116*4 

70 
10 
171, 
661| 
111 

521; 

si;i, 
118 
63*8 

(III; 
28*4 

Vs'ii 

99 

I  20 
II. 51; 
03*4 


17.5  17.5 
•91  94 
84       84*| 

49  19 

•1421;  14.(1; 

•51         521; 


►108     lot 


•91  94 

33»s  34l8 

49  49<2 

1  l-'l;  143 

•501;  5M; 


106     108*1 
884,    901, 

23',     23', 
•521;     57 
30'  1     30' 1 
091,      807| 

108     no 

►103     10844 

88       84 

1201,    12S 
•701,     70', 

•401;      47.I, 

7578     7K78 

•III      II 

67',     69 


•52        521; 

•  I  1 .5  IIS 
63*8     53 1; 

61  62*8 

2sl;      29', 

•9.5  99 

I  20  1 20 

'113  116*1 
92';      (I.".', 

• 92 

■ 


►106        Kl'l 
88*4     90*4 
221]    28 
•521;     57 
•80       80*4 
's       88*1 
106  "2  1001> 

►103     108*4 
.5:1 1 1     681] 

113       III 
•71         72 

100',   107', 

I  16*4   I  I..'' 
7.57,     703, 

OS';      72', 
110      110 
si       87 
52        52 

•SOI;      87*1 

I I  f,       110 
681]     .54'; 
01  1,      021; 

281]    204) 

"74l"i     76" 

• 

126      125*4 

•11:1     115*1 

02*8     94<] 
"73"      73"" 


1031; 


1331 

1 
11-, 

202-1; 

10311 

26*4 


•'H  'U 

142      142 


80 
103 

11  lij 

in  . 

10 

70', 
107 

B7*i 

611] 
38% 

ss", 
7H, 

12444 

08*i 


SO 

10 

103 

I  '  I'; 

1  I  53, 

III 
Is'; 

III 

S7 

68 
1  16 

S'l 

7l'i 

1344i 

III 

73 


70V,     770, 
10.5       107 

101  101 
1321]  134*i 

481]     49 
117,       117, 

200     2081] 
001]     901- 

102  10.5 
2.51 1     26 


91  91 

ill'-  148 


Kill  ■ 

88 

191; 
531; 

•291- 


21 
31 


'.7 

1  ■ 

•  1 02 

104 

61*4 

126*4 

1271 

MM; 

lin 

70i» 

701- 

473, 

106*4 

106 

/I  131] 

1  1  34r 

10 

40 

1  101] 

1  101 

ss 

S7I- 

115 

IIS 

681] 

•88*1 

71 

'IS 

128*4 

•1121] 

11 1 

9,900 

17.5,000 

200 

0.000 

2.1.00 

1,800 

is. .tOO 

6,600 

200 

30,400 

1 ,600 

100 
100 

12,600 

2.  .'00 
700 
200 


1.200 
O.IOO 

1,400 

1. 

27.000 

100 

8,800 

100 
'O0.7OO 

6,200 

.500 

16,100 

13,800 

mi. 

8,400 

600 

1,800 

7,100 

61,600 

1.100 

300 


iDduatrlal&Mlsc.CCon.)  Par 
Markay    Companies 100 

Do     pref 100 

Manhattan  Shirt 25 

Martin   I'urry  Corp nc  par 

Ma*we'l  Motor,  Inc 100 

Do     1st   prel 100 

Do     2d  pref 100 

May  Department  Stores..  100 

Do     preferred 100 

Mexican  Petroleum 100 

Do     pref 100 

Miami  Copper 5 

Middle  BtatMOU  Corp 10 

Mldvale  Steel  A  Ordnance. .60 

Montana  Power ..100 

Mulllns   Hotly no  par 

Nations1  Acme 50 

Nal  AnlliM  A  (hitn  vtc.no  par 

I), 1      preferred  v  t  c 100 

BlSOUlt 100 

Do     preferred 100 

National  Cloak  A  Suit 100 

Do     preferred 100 

Nat  Conduit  A  Cable. No  par 
Nat  Fnam'g  A  Stamp's. ..100 

Do     pref 100 

National  Lead 100 

Do     pref 100 

Nevada  Cousol  Copper. 5 

New    York    Air    Brake 100 

New  York  Deck 100 

Do     preferred 100 

North  American  Co 100 

Nova  Scotia  Steel  A  Coal..  100 

Ohio  c  Itles  Oil  (The) 25 

Ohio  Fuel  Supply 25 

Oklahoma  Prod  A  Refining. .5 

Ontario  Silver  Mining 100 

Otis    I  levator no  par 

1 no  par 

Owens  Bottle 25 

Pacific  Development .  ..   . 

Pacific  (las  A  Electric 100 

Pacific  Mall  SS 6 

Pacific  Teleph  A  Tele* 100 

Pan-Am  Pet  A  Trans 60 

Do     Class    K 50 

Parish  A  DIncham no  pari 

Penn-Seaboard  St'l  v  1 0  No  par 
Peoples  G  L  A  C  (Chic)..  100 
Philadelphia  Co  (Plttsb)_..50 
Plerce-Arrow  M  Car No  par 

Do     pref... 100 

Pierce  Oil  Corporation 25 

Do       pref. 100 

Pittsburgh  Coal  of  Pa 100 

Do     pref 100 

Pond  Creek  Coal 10 

Pressed  Steel  Car.. 100 

Do     pref ..100 

Public  Serv  Corp  of  N  J..  100 

Pullman  Company 100 

Punta  Alegre  Sugar.. 50 

Railway  8teel  Spring 100 

Do     pref 100 

Ray  Consolidated  Copper. .10 
Remington  Typewriter  v  t  c  100 

Replogle  Steel  no  par 

Republic  Iron  A  SteelH 100 

Do     pref 100 

Republic  Motor  Truck. No  par 
Royal  Dutch  Co  (N  Y  shares). 

St  Joseph  Lead 10 

Savage  Arms  Corp 100 

Saxon  Motor  Cat  Corp 100 

Sears.  Roebuck  A  Co 100 

Shattuck  Arl»  Copper 10 

shell  Traoap  4  Tradlns £2 

Sinclair  Cons  OH  Corp  Xo  par 
Sloss-Sheffleld  Steel  A  Iron  100 

Do     preferred 100 

So  Porto  Rico  Sugar  pref.  100 
Standard  Milling   .100 

Do     preferred 100 

Stromberg  Carburet  .No  par 
SukIcI.umt  Corp  (The)   ..100 

Do     pref ....100 

StutzMotor  Car  of  Ain.A'o  par 

Superior  Steel  Corp'n 100 

Tenn  Copp  A  C  tr  ctfs.ATo  par 
Texas  Company  (The)1|_._100 
Tobacco   Products   cvrp.,100 

Do     pref. 100 

Transcor.t  1  rental  Oil..  \o  por 
Tranmie  A  \\  llllams  St.Ao  par 

Underwood   Typewriter 100 

Union  Bag  A  Paper  Corp.  100 

Union  Oil.    .    no  pari 

United  Alloy  Steel No  par 

United  Drug 100 

Do     1st  preferred 60 

DO     20    preferred 100 

United  Fruit 100 

tolled  HelHlI  Stores  ..No  par 
U  S  Cast  I  Pipe  A  Fdy 100 

Do     pref 100 

reus 100 

i'  B  1  ""ii  Prodnota  Corp. .  100 

U  B  Industrial  Alcohol         .  100 

:      '  -f     100 

U  SRcalty  A  Improvement  100 
United  States  Rubber   ...100 

DO      1st    pref. 100 

D  B  Smelting  Ref  A  M 60 

DO      pref 6(1 

United  Statew  Steel  Corp..  100 

Do     pref 100 

I'tah    Copper 10 

■  1  nrltlea  v  t  0 100, 

Vanadlun 

Virginia  (i.rollna  ('hem...  100 

DO      pref    .    .    100 

Virginia  Iron  ('  A  0 100 

(ratio,  Pano  1  xpran 100 

Wentern  Union  Telegraph. 100 
WCHtlnghounc  Air  brake.  . . .  50 
WrwtlnghoiiHO  I. Ice  A  Mfg.. 60 

While   Motori 50 

Willys-Overland  (The) 26 

Do     prof    (n«u-) 100 

WIlsonACo.Inc.  v  t  0...V0  par 

Do     pre.'orred 100 

Woolworth  (K  W) 100 

Do      pref 100 

Worthlngton  P  A  M  V  t  0..100 

Do     prelA... 100 

Do      pref  M 100 


40 
291; 

87 
107 
112 

70 
103 


8  P*r  share 
68      I  ■ 

z63  June  6 
28  Aug  5 
23  Dec  12 
20*4  Jan22 
50*8  Jan22 
19U  Jan  2 
60       Jan  4 

104       Jan  2. 

10234  Jan23 
99      1  toe  1 7 

21  N'uv29 
32  Oct  9 
40U  Feb  7 
54     Nor38 

Nov  13 

Jan  2 
Sept24 
Nov  13 
Aug20 

Jan22 

Dee  • 
sij  DecSO 

459.   ■> 

S3       Janl5 

64      Jan 11 

102  Sept  S 
13*4  Nov28 
91U  Feb  3 
19ij  Feb  7 
44U  Maris 
47  Jan  11 
40       Jan30 

a35*4    Febll 

43       Jan  18 

8       Feb  3 

51;  Maris 

12S  Novl2 
341]  DeclO 
46  Mar  3 
70*4  Dec  11 
.5sij  DeoSO 
29i]  Feb  8 

22  J an 21 
67  Jan21 
92-1,  Dee  13 
42  Dee  1.5 
271]  Apr.30 
32  Dec30 
30  Jan  3 
Ss-i,    Jan22 

10U]  Jan  3 
16  Jan  2 
93  Dec31 
45  Feb  3 
851}  Marl7 
12'8  Feb  5 
i59  Febll 
Mar  3 
Dec  IS 
Nov2S 


100 
60 

110 
61 


Apr  4 


S  per  short  ' 
797»May27 

66  July  11 
3.si;  July  17 
3D,  Nov  7 
61  July2S 
841]  Jul>2S 
461;  June  3 

131*4  Oct31 
110  May  2 
264  Oct22 
iis\  Septso 

32<«  July  17 
71*4  Novls 
62U  Julyl4 
S3  July29 
63  Oct  20 
431]  Julyl2 
75  Nov  7 
9U]    OM    7 

139       Oct    7 

ZI21      Marl4 

92      July  26 

10M*  May26 
24*4  July  15 
88*8  June  " 

104  May27 
941] 

112  Julyls 
21?8  Julyl7 

145*4  Oct22 
70*4  July30 
75      July29 

67  July2S 
07  June  2 
617]  JulylO' 
65  July25 
l.iij  MaylO 
IH4  Nov   5 

149  Nov  3 
39U  Nov  14 
74  Oct  17 
80  Oct  18 
75U  July24 
42*8  July  11 
41  Dee20 
140'4  Oct22 
10478  Der  19 
47*4  Nov.'O 

68  Julyl8 
67  May  20 
43     Apr  28 

Oeiso 
Oct20 
28r>8May  9 

1051]  Oct28 
74*8  July20 
98  May2S 
3D]    OcdS 

109       OC120 

106  July  16 
91*4  Jan     7 

132ij  Julyl7 


111 


08*4  Dec  B 
68*1  FeblO  1071.  Nov  5 
104      Feb  4    112    June  3 


19  Mar  4 
68  AuglS 
46  DecSO 
7U2  JanlS 
100  Janl3 
44i]  Sept  8 
84  Aug27 
121;  I)crl2 
63is  Jan24 
6U  Mar21 


271]  Julyl7 
1051}  Oct24 
53*4  Dec  11 
145  Nov  1 
1001}  July28 
74'}  Nov  1 
121  Jul>17 
17  Julyl4 
941}  oct  17 
29      Aug  6 


1681]    Febl3,    230U   Dec30 
10      Febl9      1914  July26 


74  De-12 

4M«  Deol2 

461]  FeblO 

85  Marll 

107  Jan27 

124  Janl4 

s.-.i;  Jan  2 

36*4  Jan  10 

45*4  Jan22 

92  Jau22 

4214  Feb  14 

32  Jan21 

9*4  Deo  1 

184  Jan  2 

72»«  Jan29 

971;  Dec  2 
I  .,-,-  .11 

S'U  Janll 

116  Jan  8 

76  Jan  3 

34*8  Deol .'. 

37*s  Janll 

901]  Jan  6 

60  Julyls 

01  Jan28 

167  FeblO 

B0*|  Aug21 

14  J.-ul.'. 

421]  JanlO 

103i  Feb  6 

66  Apr  8 

197 1»  Dec    1 

96U  Jan  2 

17*4  Jan  3 


73 
109 
431. 
46 


Jan21 

Jan.'O 
Jan21 
Janls 


ss'4    FeblO 

1  1  I  1 ;  1 >ec  1  2 

I.:.',  1-cti    7 

s.i4  Dee  10 

.5  11}  Dec  12 

61  FeblO 
110  Jan  7 
64     Marti 

5114  Nov  12 
82  Sept  22 
941]  Janl6 
4 (Hi  Jan21 
46  Jan  3 
88*4  Jan22 
87*4  Jan  7 
66*1  Jan20 
06*4  Nov  11 
120       Feb  7 

50  Feb 13 
88  Jan  9 
66       Jan   3 


81*4  DecSl 
64i4  Nov  3 
89  Nov  8 
971]  July  8 

117     Sept   0 

160 
94 18  June! 2 

1091}    Oct  10 

151 

1041]  Nov  «| 

14478  oct  14 
64 78  June  8 
17UMay  6 

346       Oct30 

116  June30l 
120     JuneSO 

NTovlO 
7476    Oct20 

107*1    I 

100  JulylO 
45l8  0et  II 
68*8  Jul>2S 

17618  Julj29 
681s  M 

166  July20 
215  OotSO 
IK1I4    Oct  11 

Aug   7 
74*4  July  7 
32*4  V 
91*8    Oct    1 

167  Ma>27 
ill     May23 

507]June  0 
139U  Nov  B 
1191]  JulylO 
78U  N 
60  Mar  2 
1161]  Julyl4 
1171]  July  17 
971]  JulylO 
21*8  Ji'tiell 
02  Dec  11 
921}  July  II 
1167g    Oct    7 

jss      Dec81 

79  Ma>23 
921]  May20 
120  July  7 
697iJune  9 
86  OotSO 
40U  June  2 
98U  May  B 
1047§  July  2 
1041]  June  10 
136-S  Mayl'.i 
1171}  July2.5 

117  Oct  7 
9s'j  Oct  16 
81        Oct   8 


Lovut 

Biehut 

%  per  share 

$  per  tkar, 

70      Dec 

7S1]    Ftt 

67      Jan 

65    May 

221.    Jan 

421}  Nov 

iO       Dec 

o97a  Not 

19     May 

32*8  Not 

19     May 

32*8  No* 

47      Jan 

631}   Det 

79      Jan 

194      Oei 

s7       Jan 

107       Dot 

22'«    Dec 

33i]    Jan 

41      Dec 

61     Mai 

64    June 

8H]  Nov 

26*4    Jan 

33      W»; 

90      Aug 

HOii  Dat 

IO6I4  fept 

1I4     Ma 

65     Sept 

671}    Da< 

100      Jan 

104       Dot 

13      Nov 

21*8  Jul) 

37U    Jan 

541}  May 

ss      Nov 

9»l]   Fefc 

43<4    Jan 

C9*4    D*f 

99*4  Mar 

1051]  Ma] 

161}  Dec 

217gMa> 

08*1    Do- 

139     Ma) 

181]   Jan 

42      Jan 

451]  Dat 

371}  Aug 

671}  Not 

62i8  Dec 

70      Auj 

35i«  Mar 

48       Oct 

40       Oct 

461]  Joot 

i-t    Jan 

13     Junt 

44      Dec 

70>4   Aut 

231)    Jan 

40       Dae 

18U   Dec 

27      Oet 

63U    Oct 

72U    Oct 

39'*i    Jan 

61      Not 

21       Apr 

3514    Oet 

34       Jan 

51*4  Not 

89*4    Jan 

104      Dec 

16     Sept 

19i8    Oct 

42       Jan 

68*4   Fit 

79*4    Jan 

857g  Dee 

16     Nov 

20     Juni 

651)  Nov 

73      Aui 

93      Apr 

100      Aui 

86      Oct 

109*1  Mat 

lOOis    Jan 

132U  Not 

451)   Jan 

78*}  Det 

95      Jan 

1061]  Det 

19U  Dee 

26U  May 

Z72&8    Jan 

96    Ma; 

92B*   Jan 

102*1  Sepi 

6U1  Dec 

S0*i  Ma) 

*4  Aug 

18     Not 

133*4  June 

76*i  Det 

zl3      Dec 

18*4  Fet 

39      Jan 

71*4  Ma) 

81      Feb 

93U  Jul) 

1(!2       Jan 

110     Nov 

84      Jan 

120      Dec 

80    June 

89      Jan 

337]   Apr 

801}  July 

37  Oct 
34 U  Mar 
12*4  Deo 

1361)  Jan 
48ii  Mar 

x87>4  Mar 

"36*i  "6ct 
100  Aprl 
06      Jan j 


727§  Not 
100  Not 
66  Dec 
46*8  Ma) 
21  Jul) 
203  Oct 
82*a  Dec 
1047j    Dec 

"42  "Mai 

112      Dec 
80     Ma) 


367]    Oct!  441]  Ma) 

60    June  007)   Dec 

40  Jan(  80*1  Not 
77     Junci  86*4   Det 

116*4    Jan  166*1   Dec 

111*  "Aprj  10     Mai 

41  Man  47*4   Feb 
141)   Apr  16*)  Ma) 


z96      Deci 
94        Oct' 

61  Jan 
z96  Jan 
321]  Apr 
42*«  Apr 
801]  Mar 
10s  Mar 
7U4  Dec 
11       Sep I 


137  Ma) 
99     Mai 

26  Oei 
80i)  Dee 
110      Dee 

60*4  Oct 
47*4  Dec 
116*)  Aug 
118*«  Dec 
03  Ocl 
16*4  Not 


33*4  Jan 
98  Jan, 
60  Jan1 
63*4  Sept 
77U  Aug' 
06  Deo  1 
381)  Jan, 
36*4  Jan  I 
16*)  Jan! 
76  Jan 
46*4  Jan 
90i)  Sept 

110  Mar 

111  Oct 
34  Jan 
86*8  Feb 
69       Jan 


60*4  Nov 
1134  Dee 
73*i  Jul) 
83>4  Jan 
96*s  Apr 
96  Dec 
47*)  Ma) 
49  Not 
30  Not 
89U  Not 
77*4  Dec 
99*)  Dee 
108*]  Oet 
116  Bept 
69  Aug 
91  API 
701)  Jul) 


Bid  asd  aakeel  prlcee:  no  ealee  on  thli  day.     I  Lose  '"»"  100  ihares.      tEx-rlflbtj.       a  Ki-dlv  and  rights,     e  Kiel)?       1  For  fluctuation*  In  rights  tee  p.  447 
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BONUS 
W.  V.  BTOCE  EXCHANGE 

Week  end  lug  Jan.  30 


fblrd 

<«« 
4H» 


V.  1.  Ctiunminl. 

(Mrsi    LllMrt}    I  nun 
She      1st  16  30  year..  1931!  -'47 

eMODd  I  Ibei  ty  Loan 

4a  lilt  L  L  codv.  . .  1032- '47 
4a         2nd  L  L 1927  '42 

I  ll-erl  .    I  i. ali 

let  L  L  conv...  1932-47 
2nd  I.  I.  conv.    1927'42 

3rd  I.   I 102s 

r<  unii  I  iinrty  I  nan 
4  Ms     1st  LL2ndconv  1932  '47 

4HB     41  hi  .1..    .    18 

Vloinry   1  II  erty  Loan 

4Mb     conv  g  notes 1922  '2:j 

3H»     conv  g  notes   .    19 
8a  >•  i sol  register ed  .....    81030 

3*   'CI  SOl   COUDOD..     _. di03l) 

4a    rglstered ._    1026 

to       OUPOD.     . .. 

Pan  (  aDal  IO-3C-yr2s.. . 

Pun  (  anal  10-30-yr  2a  reg_.103!- 

Panama  Canal  3a  g.    1961 

it.    Istered ...190) 

Philippine  Island  4p 1V14  34 

fsrslgn  Gunrnminl. 
AiikIo-i  rt in  h  6  yr  6b  l-'iter  loan 
Argentine  Internal  6b  ol  1909.. 
Bordeaux  (City  of)  16-yr  68.1934 
Chinese  il'ukuang  Ry)  (3s  ol  1911 
Cuba — Fxlernal  debt  Ss  of  1904. 
Kxter  rti  fie  of  lfilAgrr  A.    1941* 

External  loan  4  Hs 19411 

Dominion  of  Canada  g  8s   _    1921 
do  do  ...1926 

do  do  ..1931 

2-yr  .",ljs  gold  notca  A  tin  1031 

ID-year  5li3 

Japanese  Co  v  i—  £  loan  4  '^  ■ 

Second  series  4H* ..1026 

do     do     "German   stain." 

Sterling  lean  4a 1931 

Lyons  (City  of)  16  yr  Of. 
Marseilles  (City  of)  16-yr  681934 
Mexico — Fxter  loan  £  fis  of  1X99 

Gold  debt  4a  of  1904 1964 

Paris  i City  of)  6-year  6s. 

Tokyo  City  6a  loan  of  1912 

U  K  of  (it  Brit  A  Ireland— 

6-year  6H%  notes ..1921 

.'(>-> ear  gold  bond  SH" 

10-ycar  conv  5  '..,8 

1-year  conv  5 Ha pi 033 

t  i  tot  tfi  trice*  OB  IS'  ,)<ii<i  01 

■  lata  and  City  Securities. 

If   v  (in —4  Us  (  orp  BtCCE.1960 

4  Hs  Corporate  stock 1964 

4H  s  Corporate  stock  .  .1966 
4  Ha  Corporate  stock  July  1967 

4  H  s  Corporate  stock 1966 

4Hs  Corporate  stock 1963 

4%  Corporate  stock..  . 
4%  Corportite  stock        .,  196s 
4%  Corporate  stock   ...   1067 
4% Corporate  stock  reg..l966 

New    im  1967 

I  4  '7,  Corporate  stock.  ..1967 
3H%  Corporate  stock...  1964 

m  y  State— 4s 1961 

Canal  Improvement  4n 
Canal  Improvement  4s 

Osnal  Improvement  4s 1960 

Canal  Improvement  4  Ha.  1964 
Cecal  Improvement  4  Ha.  1966 
highway  Improv't  4Hb.  1008 
I  ighvcay  lmprov  t  4Hs.ll.66 

Virginia  funded  debt  2  3e_.  1991 
fls  deferred  Brown  Bros  ctfa. . . 


J  1) 
M  N 
M    S 


J  D 

J  li 

y  J 

y  j 

u  p 

Q  r 

u  * 

Q  N 

Q  M 

Q  M 

•J  1 


A  O 
M  8 
M    N 


F 
J 

j"     J 

M    N 

M    N 


M  8 

M  r- 

A  O 

"  D 

M  t- 

M  N 

M  N 

M  N 

M  N 

M  N 

M  N 


frallread 

Ann  Arbor  1st  g  4a 41996  O 

Atoblson  Topeka  *  Santa  Fe—      i 

Q»n  g  4b.  .1996  A 

Registered  1005  A     O 

•dlustment  gold  4a 41005  Nov 

Registered »1095   Nov 

Stamped A1995  M   N 

Oonv  gold  48 1966  J 

Oonv  4s  laaue  of  1910.   ...1960  J 
Bast  Okla  Dlv  1st  g  4b..  .192s  M 
Rocky  Mtn  Dlv  1st  4e._ 
Trans  Con  Sbort  L  1st  4b 
Oal-Arla  1st  A  ret  4H»"A"1962|f*1 


D 

1> 

J 
J 
B 

s 
B 
I) 

fs 
J 
J 
M  N 
O 
0 


•  Fe  Ires  A  Fh  1st  g  69..    104-  M 
Atl  Coast  L  1st  gold  4a...   » 

Oen  unified  4  He. 1964  J 

« la  Mid  lat  gu  gold  6a. 
BruuB  A  W  1st  PU  gold  48.1938  J 
Charles  A  Sav  1st  gold  7s 
l  A  N  coll  gold  4s.    ....»] 
Bav  F1V.   1st  gold  6s..  . 

1st  gold  fis .1084  A 

Hall  A  Ohio  prior  3Hs.    . 

Registered MB! 

lit  60-year  gold  4s ft] 

Registered »194S  Q 

10-yr  conv  4Hs-    .1933.. 

Refund  A  gen  6e  Series  A.  1996  J 

Temporary  10-yr  6a 1929  J 

Pitts  June  1st  gold  6a 1922  J 

P  June  A  M  Dlv  1st  r.  3  Hs  1926  M 
P  L  F,  A  W  Va  Sys  ref  4a. .  1941  M 
Scutbw  Dlv  lat  gold  3HB.1926  J 
Cent  Ohio  R  1st  c  g  4HS..1030  M 
CI  Lor  A  W  con  1st  g  6a. .1933  A 
Oblo  River  RR  1st  g  68...  1936  J 

General  gold  Ss 1937  A 

Pl-.te  Clev  ATol  let  g6e..  1922  A 
TclACIndlv  lstref  4a  A.1969  J 

Buffalo  R  A  P  gen  g  6a 1937  M 

'icsol4Hs 1967  A* 

All  A  West  1st  g  4s  gu 1998  A 

Clear  A  Mah  1st  gu  g  6s..  1943  J 
Bocb  A  Pitta  1st  gold  6s..  1921  F 

Consol  lat  g  6a 1922  J 

Oerada  Sou  cons  gu  A  6a...  1962  A 
Ow  Clinch  A  Oblo  lat  30-yr  fis'SS!  J 
O  rtralof  Oa  1st  gold  6s...rl045  F 

Consol  gold  6e 1945  M 

10-yr  temp  secur  6a  June  1020  .. 
Cbatt  Dlv  par  money  g  4a  19611 J 
Mac  A  Nor  Dlv  let  g  6e..l946  J 

Mid  Oa  A  Atl  Dlv  6e 1947'  J 

Mobile  Dlv  1st  g  6s 1946  J 

OentRR  A  B  of  Ga  coll  g  6a. 1937  M   N 

Oentcf  N  J  gen  gold  68 1987  J      J 

ReglBtered »1987  O 


Pric* 

Friday 

Jam   80 


i 

90  1(1  Sail 
00.43  Sal. 
lOOOH 


0^  10 
101 

lOfit, 

105  i 


Bate 

106 " 

10634 


88 1, 

n  ■ 


M  | 

4  71. 
75U 
92 


Hair 

781 

Sole 

H7 


051 1 
731; 
78*i 

BO*! 


911; 

5sU 

93? 


Bale 

Bale 

.).-. 

Bale 

Sal.- 

Bale 

Sale 


0.1  | 

91 

93 

99 

09 

00 

ssi. 

SsU 

B81| 

"90" 
99 


01 

Sale 

100 

100 

Bate 
BO 

Sale 


107N 


51 H    57'li 


Hanoi  or 
Latt  Salt 

dw  High 


Os.40      99.00 


91  30 
90  30 


■I 
■it)  08 


01.50      82.81 

90  30 

03  03       93  70 

91  50 


IX)  1. 
08  02 

98  "4 

09 

00 

100 


9vl0 

Bept'19 

Auk    1  • 

M  >r    I 

July'le 

ll.-l    'I'. 

Feb    if 


95H 

7'i   . 

0O»j 

17 

Olig 

-.1  .  D««    19 

76  >g         75l| 


06  M, 
71 

is': 
91  i 


95i  t 

0M3 
9-i, 

73 
78 


9n'i 
75 

7Hi 


76     Jan    20 


80 

90  92'n 

n       m  - 

35      Jan    'JO 
35  35 

91H         92  U 
58  50 

94I3  95H 

87>s  891 

B3?s  04^ 

93^8  94^1 


9l'U 
03 

100 

1.10 

00 
B81, 


033s 

9l>t 
93 
Jao  -'o 
100 
100 


Jan  20 
SO  Jun  .'0 
00H   100 

B  <         100 

791.-   79i3 

9SH  Aug  '19 
100  N 
98H  Aik  'IB 
99  Sept' 10 
107l|  Jan  '20 
l(»2ii  Dec  -\" 
107l|  Jan  -20 
)00i»  Jun.  is 
7K7|  Dec  '  1  s 
55     Jan    20 


Ran  * 
Year 

I'M'.) 

/..if     y/1.1 


02  50  96.00 
Ol.OO  96.10 


SO  96.60 

10  06.42  101.M 

m)  1  Ofl.fr' 
-  .  100  4- 
B7?i  99?i 
08      100<4 

0s!4      USlt 

"sVij  "of" 
ssu    01 


7 

133 

II 


HI 
80 

. .., 

31 

In 

isB 

17  . 
163 


7 

533 
531 
881 

i.l7 


OSU  07", 

72  93 

923s  02 '2 

45'«  72:, 

00^8  100 

83?i  93'4 

75  86 

061i  90S 

02  08  1 

90*g  08H 


7..I1    03»i 
78        03 

64  SOU 

02^8  02  ■•* 

02^8  02'i 

43  501, 

40  81 

02  IOOI4 

s:i 

04',     OO'l 

86l2  101«4 

04-*     Ofi'2 
05's    08>b 


93U 

OH, 

96 

98»8 

99U 

a  ,1. 

89>4 
90>| 
90-ii 
98>2 
08*4 

sin 

98 
96H 

98U 
96*4 

10«»4 


98 
08 
99U 
103>2 

I'-.-  « 
1027, 
9334 
93>1 
933g 
033g 
1027» 
1027a 
83U 
08  H 
100 

99H 

99 
1095» 


100*1  IO8I4 


59        74*4 


50'4  68 

•  8M3 

70H  82 

23     6S  80*« 


Wl«4      H«4 

81       90 

100     105 
100     103 


IHIMIS 

:  .11  K  1. Mil  UfOI 

We«-k   ending     Jan 


c>-iit  .>(  N  J  [Oooela  ' 

Am  i).»  k  &  Imp  gu  Si...  1021  J 
....  .1  .s.iw.'t  J 

-    t.uii*  Ur  geu  »-.!-..  1041   M 
Cei..    .  nu  on-.  Im  gu  s  * ■- . 
Cheea  A  o  fund  A  Impt  6a  ' 

neol  gold  6e 1  ■ 

Heglcleted... 1  ■ 

-  .I  gold  4Ha 1         W 

...  1         m 

20-year  convertlhle  4H» 

If  oonv  secured  6a..li'4'    A 
Big  Sandy  l-i   , 
Coal  Itlver  Ky  1st  gu  4s 

Craig  Valley  1st  g  6s 1 

Potts  Creek  Br  lat  4a 104.  J 

R  A  A  Dlv  1st  con  g  4.-.        1081    •» 

2d  consol  gold  4e  > 

Greenbrier  Ry  W  gu  g  4k 

WarmStrlnns  V  1st  g  5e..  1         * 

Chic  A  Alton  Kit  ref  g  3s    ..1941    A 

KiCu-'iy  1st  lien  3HS 1951    J 

Chicago  Burlington  A  Qu'i 

Denver  Dlv  4s I  f 

Illinois  Dlv  3HS 1941    J 

Illinois  Dlv  4a 

Joint  bonds.      See  Great  Nun  ;. 
Nebraska  Extension  4a  .  v 

Registered 1         M 

General  4« I  M 

CMc  A  B  111  rel  A  Imp  4b  g      1         i 
Its  A  i'r  Co  ctfs  of  dep.    — 

1st  rontol  gold  8s 193     A 

(j.  neral  consol  1st  6* 193T  M 

U  H  Mtg  a  Tr  Co  ctfs  of  dep    .. 
Guar  Tr  Co  ctfs  of  d(  p. 
Purch  money  1st  coal  5s..  1942  P 
Chlo  A  Ind  0  Ky  1st  5s...  1936  J 
Chicago  Great  West  1st  4s.. I960  M 
Cblc  Ind  A  I.oulBV— Kef  68. 1947  1 

Refunding  gold  6s 194  /  J 

Refunding  4s  Series  C 1947  J 

Ind  A  I.ouIkv  iHt  gu  4s. -.1066  J 

Chic  Ind  A  Sou  50-yr  4r> 1066  J 

ChleLS  A  East  lat4Hs...    <  ' 

Ch  M  A  StP  gen  g  4b  hit  A  •< 

Registered *1 

Gen'l  gold  3HaSer  B el980  J 

General  4  Hs  Series  C (1980  i 

Gen  A  ref  Ser  A  4  Hs n2014  A 

Oen  ref  oonv  Ser  B  6s.. .02014  F 

Convertible  4Hs 1932  J 

Permanent  4s 1926  J 

26-year  debenture  4a 1934  J 

Cblo  A  L  Sup  Dlv  g  6s 1921  1 

Cblc  A  Mo  Rlv  Dlv  6a...  1926  J 

Chic  A  P  W  lstg  6s 1921  J 

O  M  A  PugetSd  1st  gu  4s.  1040  J 
Dubuque  Dlv  1st  a  f  6a. 
Fargo  A  Sou  aaeum  g  6a..  1924  J 
Mllw  A  Nor  1st  ext  4  Hs..  103-1  J 

Cons  extended  4  Hs 1034  J 

Wis  A  Minn  Dlv  g  68 l'.'-'l  J 

Wis  Valley  Dlv  1st  6e 1920  i 

Chic  A  N'west  Y.J.  4«  ...lSS6-,26  F 

ReglBtered.. 1886-1926  F 

General  gold  3  Hs 1987  M 

ReglBtered pl987  Q 

General  4e.. 

Stamped  4s 1087  M 

Oeneral  6s  stamped 1987  M 

Sinking  fund  6s 1879  1929  A 

Registered 1879-1920  A 

Sinking  fund  6s 1879-1929  A 

ReglBtered 1879-1029  A 

Debenture  6s 1021  A 

Registered ..1021   A 

Sinking  fund  deb  6s 

Registered 103:<  I* 

Dee  Plalnee  Val  1st  gu  4H»  "47  M 

Frem  Elk  A  Mo  V  1st  6b..  1933  A 

Man  G  B  A  N  W  1st  3Hs   1041  J 

Mllw  A  S  L  1st  gu  3H8...1941  J 

Mil  LS  A  West  1st  g  6s...  102]   M 

Ext  A  Imp  a  f  gold  5s...  1020  F 

Ashland  Dlv  lat  g  6a. ..1926  "* 

Mlcb  Dlv  1st  gold  6a..  1024  1 

Mil  Spar  A  N  W  lat  gu  4s.  1047  A* 

St  L  Peo  A  N  W  1st  gu  6s  194s  I J 

Chicago  Rock  lal  A  Pac — 

Mailiray  general  gold  4fl.  .     1088  J 
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■ 

no 
118 


Hi,). 

API      U 
Jan     13 

s5is 

Jao  -17 

Marl7 
71 

May  10 
June' 19 

F'eb    15 


0«     j. 


f  3        Rant* 

14 

*  1019 

So.   Lov      Hi** 
I      100 


66 

'I     03 1, 
.    .      91't     09l| 

1"  "«3"a 


77's 


■1     70 

»i   eiH 

...      76         7-i| 
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...      7-   . 

60 
71  71 
70'i     70-i 
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91 

901. 

1 
2  1 


Registered 1    --   •» 

Refunding  gold  4e 

20-year  debenture  6e 1932  * 

R  I  Ark  A  Louis  lat  4  Hs. .  1034  M 

BurlCRA  N  lat  g  6s... 

C  R  1  F  A  N  W  1st  gu6s 

Cho  Okla  A  G  gen  g  6s.  .01919  J 

Coneol  gold  fie 1052  •■ 

Keok  A  Dee  Moines  1st  fi»  ' 

St  Paul  A  K  C  Sb  L  1st  4  H?'41   F 

Chic  St  PM  A  OconsAa 1030  J 

Cons  6b  reduced  to  3  Hs  ' 

Debenture  fis 1930  "• 

North  Wisconsin  1st  6a...l930lJ 
Superior  Short  L  lat  fie  g.d930  M 

CblcT  U  A  So  Faet  let  £a..  1060  J 

Cblc  A  West  Ind  gen  g  6a.. #1932  Q 
Consol  60-year  4s 1052  J 

Cln  II  A  D  2d  gold  4HS 1037  J 

C  Find  A  Ft  W  1st  gu  4s  g  1023  M 
Day  A  Mich  1st  rons4H" 

Clev  Cln  Cb  A  St  L  gen  4a..  1003  J 

20-year  deb  4H» ' 

General  5a  Herlce  B 1993'J 

Cairo  Dlv  let  gold  4s 1930  J 

Cln  W  A  M  Dlv  1st  g  4s..  1991  1 
ft  L  Dlv  lat  coll  tr  g  4a.  ..1900  M 

Spr  A  Col  Dlv  lstg  4a 1940  M 

W  W  Val  Dlv  1st  g  4a 1940  J 

CI9t  L  A  C  consol  6a 1920  "* 

1st  gold  4s *' 

Registered. 11936  <J 

Cln  8  A  CI  cons  1st  g  6B..102S  J 
C  C  C  A  I  gen  cons  g  6a..  1034  J 

Ind  B  A  W  lat  pref  4e 1940  A 

O  Ind  A  W  1st  pref  6e...dl03S  Q 
Peoria  A  East  lat  cons  4a.  1940  A 
Income  4a 

Cleve  Short  L  let  gu  4Ha.  ..1961  A 

Colorado  A  Sou  1st  g  48 1929  P 

Refund  A  Ext  4H* 1036  *■ 

Ft  W  A  Den  C  lat  g  6a...  1031  J 

Conn  A  Paa  Rlva  lat  g  4a...  1943  A 

Cuba  RR  lot  50-year  5a  g...  1652  J 

Del  Lack  A  Weetern — 

Morr-s  A  Ese  1st  gu  3  He. .2000  J 

NY  Lack  AW  1st  6a 1921  J 

Construction  fie 1923  F 

Term  A  Tmprovt  4* 1923  M 
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Sale 
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07  Jan  '20 
so«4  Nor' IS 
Bill  Apr  17 
63     May' 10 
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Sale 

Sale 
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93 

92>| 



B0 
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(5 
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62 
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10I>1 

S3 

s| 

100*8 
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109 

67*4 

Sail 



75 
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80 
7H, 
61>4 

63*8 
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"71, 

s| 
77«« 

"."j"  " 


ggi, 

10  P, 
701g 


tx-t     10 
9s 

99>2  Dec  "19 
102      SepflO 

I  ill    -20 

773jjan  '20 

I  .11    '20 

9014  Oei  '13 
90  901,' 

02       Oct    M0 
65  653, 

70l|  Apr  '19 
70  78 

I  >ec    19 

106  Oct  Mo 
109H  Apr  M6 
06U  9>,i 
911.  .,,], 
97U  Jan  'Jo 
98  Mar' 191 
90«2  OOli 
07  Nov  Ms 
lOl'i  (K-t  Mft 
105H  Not    1 

88  Jan  M7 

Tooi,  NoY'io 

05»s  Jan   '2n 

100  Bepfl'. 
100U  Jan    20 

7t       l)rc  -l'.i 

s7    jaa  'SO 

71's         72lJ 
70>»  May' 10 

70H  Mar'19 

81 

00*8  Jan   '20 

97U  Feb  "191 

97      May  Ms 

89  Oct     10 

I  all    -20 

Dec    10 
S3>2  Nov' 19 

118      NovMO 
96      M 
67i|  June' 19 

5734 

00     May'17 

88      MarMl 

si      Jan  '20 

63 

75 

69is  Dec    19 

741,  Jan  M9 
84      N 

101  1 

84  Oct  M9 
Jept'19 

931|  May'19 

t   M9 

\ovM9 


1" 

70 
B7 


Sale 
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100»s  101 
98  09 
...  100  104 
---    101',     04 
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...     93        98 
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Us     C-1I4  711, 
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65  701| 
63  71 
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937( 
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•FoDrioe  Friday:  latest  this  week,  a  DwJats.  ■  D*M  APrl.  t  DM  ICay.  *  Due  June.   •  Due  July,   t  Due  Am.   1  Dua  Oct.   9  Dae  Nor.  •  Dae  Dee.   •  Option  sale 
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BONUS 

*     BTO»  K  i.XCtiANOL 
Week  ending   Jan    30 


t«S  Prict 

Pridau 
.,&.        J  in.  80 


WeeJct 
Range  or 
Loji  SaU 


192 
.1943 


Delaware  Lack  4  West — Concl. 

Warren  1st  rel  gu  g  3  si.  2000 
Delaware  A   Hudson — 

lit  lieu  eyuly  g  4  ->e    ...      192. 

lit  A  ret  4a 

80-year  oonv  6a 1935 

Alb  A  Sim  I  DOB  ■  I  «■»» 1««6 

Benae  A  Saratoga  lit  7a.. 1921 
Denver  A  Kio  orande — 

lit  cona  g  4a. 

Consul  gold  4*e 193o 

Improvement  gold  6a 

lat  A  refundlug  6a 

Bio  Or  Jam-  In  pi  g  OS        1030 
Bio  OrSoU  Hi  g>>ul  4s    . 

Guaranteed .  l'J4i 

Bio  Or  .s  eft  lat  gold  H      19:v 
MU.'  A  u--.ll  trust  4a  A . .  104'.' 
Mack  — 1st  lien  g  4r 

Oold   4a 

Del  Rlv  run  i  er  r.jti  4  -,a  .190 
Dul  Mlmabu  A  Not  gen  5a_.1941 
Dul  A  Iron  Range  lat  6a    . 

Registered . 193. 

Dul  Sou  Shore  A  Atl  g  6." 

EltJlu  Jollet  AKaj.  lat  g  ox      1911 

l.rle  I  si  OOneol  k..M  7a 1921 

N  Y  <V  hr'.e  1st  ext  g  4a.      194 , 

3d  ext  gold  6a... 19  It 

3rd  ext  gold  4*8 192: 

4th  ext  gold  5s 1924 

6th  ext  gold  4a 192- 

N  Y  L  fc  A  W  1st  g  Id  78.. 1931 
Brio  1st  cons  g  48  orlor 

Regla  tc-ed 199i 

1st  oonaol  gen  lien  g  4a.  199' 

Registered 199t 

Penn  ooll  trust  gold  4s     195. 
60->ear  conv  4s  Bar  A..195S 

do    Series  B 196: 

Gen  oonv  4a  Series  D._  1953 
Ohio  A  Lrle  lat  gold  5a  - . .  1982 
Clev  A  Mabon  Vail  g  6e.-193s 
Erle  A  Jersey  1st  sltis...  1955 
Genesee  River  lat  a  I  t)a. .   1957 

Long  Dock  conaol  g  68 193; 

Goal  A  RR  1st  cur  gu  0s 
Dock  A  lmpt  1st  ext  6s. 
If  Y  A  Green  L  gu  g  5a. . .  194 
N  Y  Suau  A  W  1st  ret  5a . .  1937 

2d  gold  4*a 193 

General  gold  6s.. 1941 

Terminal  lat  gold  6s. ..194:' 

Mid  of  N  J  1st  ext  6s 194i 

WUk  A  i  ast  lat  gu  g  68..  1942 
Ev  A  Ind  1st  cons  gu  g  68-.192r, 
Evanev  A  T  U  1st  cona  fla..  1921 

1st  general  gold  5a 194'. 

Mr  Ve.non  let  gold  8a...  1923 

Bull  Co  Branch  1st  g  6a.  .1931. 

Florida  E  Coast  let  4  *•>...  1959 

Fon  St  D  D  Co  1st  r  .^8.-1941 

Ft  Worth  A  Rio  Clr  1st  K  4s.l9-'s 

Galv  Houa  A  Hen  1st  6e 1933 

Great  Nor  C  B  A  O.  coll  48. .1921 

Registered S1921 

lit  A  ret  4Mb  Series  A 19C1 

Registered 1961 

8t  Paul  M  A  Man  4s 1933 

lit  COUi-ol  g  86 1933 

Registered 1933 

Reduced  to  gold  4  *B. 1933 

Registered 1933 

Mont  ext  lat  gold  4b.  . .  1937 

Registered 1937 

Pacific  ext  guar  4s  £ 1940 

EMlun  Nor  Dlv  latg4a..l94S 

Minn  Union  1st  g  6a 1922 

Mont  C  1st  gu  g  0b 193T 

Registered 1937 

1st  quar  gold  5s 1937 

Will  A  8  1   lat  gold  6a..  1938 
Green  Bay  A  W  deb  ctfB  "A" 

Debentureetfs  "B" 

Gulf  A  B  I  1st  ref  A  t  g  6s. .61962 
Hocking  Val  1st  eons  g  4  Ha  1999 

Reglatered 1999 

Col  A  H  V  lBt  ext  g  4s 194S 

Col  A  Tol  1st  ext  4s 195E 

in  helt  A  Term  lBt  6?  1937 
IIllnoN  Central  1st  gold  4s. .  1961 

Reglstere  1 .1961 

1st  gold  3*8 195) 

Registered .1961 

Extended  1st  gold  3*s    .    1951 

Kc  -istered 1951 

lit  gold  38  sterling 1951 

Reglatered 19(1 

Collateral  trust  gold  4s.  ..1962 

Registered 1952 

1st  refunding  4s 1966 

Purchased  lines  3*8.. 
L  N  O  A  Texas  gold  4a 

Registered 1953 

15-year  secured  6'ss 1934 

Cairo  Bridge  gold  4s 1950 

Litchfield  Dlv  1st  gold  3s. 1051 
Loulsv  Dlv  A  Term  g  3  *8  1953 

Registered 1963 

Ml. I. lie  Dlv  reg  5s 1921 

Omaha  Dlv  lat  gold  3s. . .1951 
St  LOOM  Dlv  A  Term  g  38.1951 

Oold   3*s 1951 

Registered 1961 

bDtingf  Dlv  1st  g  3*8 1961 

Western  Lines  1st  g  4s 1961 

Registered 1961 

Bellev  A  Car  1st  0b 1923 

Carl)  A  Hbaw  lit  gold  il 

Chlo  HI  L  A  N  O  gold  5a    .1951 

Registered 196 1 

Oold    3*s._ 1951 

Regl-i.    . 
J, I  nt  Ut  ref  ,5s  Series  A.  1963 
Momph  Dlv  1st  g  4*-. .1961 

Reg!   U    .  1951 

Ht  Lot, In  H..u  1st  gu  g  4s      1981 

ind  III  A  Iowa  1st  g  4s 

lit  A  <  I  real  Nut  1st  g  Hs 
James  Frank  A  Clear  lm   , 
Kansas  City  Hon  1st  gold  3s    1980 

Registered 1950 

Ref  A  ltn[U  5s  .  ...Apr  1960 
Kansas  f'lty  Term  1st  4s  ..11160 
Lake  Erie  A  West  1st  g  6s..  1937 

M  gold  6a      1941 

North  Ohio  1st  guar  g  6s..  1945 

l-el,  Vai  N  Y  lat  gu  I  4*|..1940 

Reals'  ere/1  1Q40 
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J      J 


Lou         High 

102  >s  Feb  'OS 


963«     97li    9«7„  jan   -jit 
7i 
■  ■■     -3.;  si 

09  s 7j1j  Jan     20 

100      104      1021.1  Apr  '19 


t.3  ■   Sale 

C7>2    70 
6j1|    7d 
43         lit 
v  .. 

39it 


50      

~i~,~  'ii' 

9fi     

BO  1    B2 

~il~  "S 

9  J       95 
97 

SO        a2 


..     92 


93 

■■>!.■,    Sale 


10  Sale 
65 

79  81 

3  5  ,  Sale 

33  ,  Sale 

8  >  1  Bale 

81 

•91  91i4 

95 

04* 

....  108 

93  100 

•91  ___ 

6t)3j  SO 

64 

65 

40 


72 

"Si" 

.... 

9512 

.... 



74'2 

77^8 

j«( 



9H2 

Sale 

84       Sale 

79     ... 

85 14    90 

101     105i2 


9os   Bale 


81'g  -. 


86 

75 14  SO 
99 

103     10s 


91     .. 

9314     9S!i 

63       79ijj 

7 1|       8*1 

69        SO 

osij    71's 


7034 

6934 

7s 

S2       ... 


70l2 


70       72 

641,     07 

67      68 


91  ■   Bale 
•so    

00 

05 

"5 .    "" 
00 

58         62  •» 

86i|    67 


72'4 


7.1 


100 

"So" '.'.'. 


SO 
f.9<i 


s.3 
727j 


7  1 1, 
76»4 


'I  . 
so 
H.ile 


71 
70  1 
7^'i 


H6>t 


Bale 

71', 
so 
78 
00 

87t| 
86I4 


63  641 

70*8  Jan  '20 
7i.li  Jan  20 
41  I  1 

78  Jan  '30 
61U  Ayr  -11 
31      July'17 

•   3     ,  .3; 

51'4  51    1 

82  Deo  '16 

7,ij  July'16 
76     Jan  '30 

96'4  Juue'l- 
I     1  Jan  '20 
I05ii  Mar  0 

83  June'19 
MMi,  Sepf  19 
97 

80  Jan  -2n 
96'a  June'l 
92  Jan  '2  . 
97>|  Dee  '1 
91^4  Nov'l 
98l|  Aug' l 
51  s  51 

s »  Dec  '  1 
39  40 

7.J     June  1 

7  Hi       79 

:<3  |  35ij 
33'2  3312 
88<4  39 

81  Jan  '20 
1067a  Jan   '17 

9|i2  Oct  '1 
95     Deo  "19 
108'j  Sept'19 
103     Jau  '1 
102'j  July'17 
85     Jan  '18 
65      Nov'l 
100'4  Deo  '0i 
00     June' is 

97  Dec  'is 

72  Not' 19 
55  Jan  '20 
2li2  Jan  '17 
95U   Aug' 19 

08  Doc  '19 
108      Nov' 11 

95  June'l 
80    Jan  '20 
92     Aug  'in 
5  i's  Jan   '20 

76  Dec  1 
9l'2  96>| 
Bl«4  9l'i 
S3  8  si 

96  June'l' 
88 'a  Jan  '20 

105':  105  * 
118     Apr     1 

90  's  90>2 
102>2  May' 1 

S3  1  Jan  20 
80      Sept'19 

77  NoV19 
74U  Oci  '19 
99       Aug' 19 

10''->2  Jan  '20 
136'4  Mayo 

91  Jan   '20 

98  Dec 
62'|  Deo  '19 

8  si2 

73  Oct  "19 
69  '8  71lj 
73i2  June' Is 
73'2  0ot  '18 
76U  Apr  '19 

82  NoV19 

83  Nov' 19 

92  Sepf  17 
72      Dee  '19 

Nov'16 


Rant/4 
1919 


•Vo.    L'ju.      Htj/i 


'■Vi  Nov'19 


80     July'09 


70  1  72'., 
95  n  Sopt'12 
723g  72'w 
69  Dec  '19 
67  OS 

86  Auk  19 
91l2  92l2 
7sij  SO 

60      Dee  '19 

09  Jan  "20 
S3  Aug  12 
102  June' 10 
6SU  Sepf 18 
5 1  Jan  '20 
07»8  Doc  '19 
80  June' 16 
80^8  Nov' 16 
79'2MayT9 

92  Nov' 10 
11712  May'10 

73      Mar' 19 

93  Jan  '20 
95'h  Feb  '19 
66<i  July' 18 


96  97 

78  85U 

78i»  95>4 

70tg  79lf 

62  75'4 

65  7..1j 

70  80 

43li  60!2 


62^8     73>i 
47        60 


72        84U 


s9'4     95 

8l"  "SiiiJ 

95'4  1007g 


91»s     92 
97i2    97': 


98<2    98>2 
51       70'2 


80       57 12 


77^  83 

3314  52 

33  52 

35U  55 

SI  961i 


94i2  101 
94  101 
107      109 


64l4     78U 


72        72 
54'a    72 


70U 


70        85 


66  6i)ij 

76  7SS, 

93'2  907g 

94  9578 

80'4  89 


86I4     88lj 
104      108»1 


90U    95'g 


83  8S7g 

80  80 

77  81 

7414  74U 

■  n   99 
103  1083g 


935g    991j 
955g    98 


51 

6»8 
73 


00 
15?g 

82'2 


08-Tg    83 


65  Nov' I  7 
77>2    Aug'19 

7514  Deo  '19 
93  Nov'19 
78  Jan  "20 
60  57  'n 

78     Oct  '09 

71  7Uj 

SO  s() 

80^8  Feb  17 
05  Aug '19 
K5if  Jan  "20 

7-        Hent'19 


76U     76U 
80        82 
83       88 


72        70 
'73U  "73'4 


71>2    79 


75  84U 

60  75 

0714  77»g 

68  71ig 

H'»lj  97U 

78lj  79 

60  61 

65  73'» 


<\7H    68 


79^8    79'2 


73        73 


77>j  7984 

.'V,  sj 

M  06 

■0*4  82 


71'j  SS  If 

TO         HI 

sji,    go 


65        R5»g 
80       92 

7H        7S 


BONDS 
N.  Y.  STOCK   EXCH  ING 

Week   eu.11.1g  Jan     30 


Lealgh  V».  (Hai  joik.  g  »• 

General   o  .a.-  4  -j*    2  i  i 

Leu  V   Term  K>  is.g..  noa..l«4i 
Registered 1941 

l  eb  Val  RR  10-yr  coll  8a__nl9> 

Leh  Val  Coal  <  \>  lat  gu  g  5s.  1933 

Registered.. 1933 

lit  lnt  reduced  to  4s 1933 

Leh  A  N  >    1st  guar  g  4a..      1041 
Iteglateri-d 1945 

Long  laid  1st  eons  gold  5I..A1931 

1st  con>ol  gold  4s A1931 

Genera:  gold  4s 193^ 

Ferry  gold  4* 192. 

Gold  4s 193 

Voided  gold  4" I  .  I 

Debenture  gold  6s 

20  year  u  m  deb  5s 1087 

Guar  refunding  gold  4a    . .  194'' 

Registered 1949 

N  Y  B  A  M  B  1st  con  g  5s.  193.r 
N  Y  A  It  B  l-tgoid6a..  1927 
Nor  Sh  B  1st  roii  g  gu  5v 

Louisiana  A  Ark  1st  g  5s 1927 

L.n.lsviiie  A  Nashv  gen  fla..  1930 

Gold   6a 

Onlfled  gold  4e_. 1040 

ttegtetered 1940 

Collateral  trusi  gold  58...  1931 
L  Cln  A  Lex  gold  4*8.. .1931 
NOAM  lat  gold  0s 1930 

2d  gold  6e 1930 

Paducah  A  Mem  Dlv  4a  .1946 
8t  Louis  Dlv  lat  gold  88.. 1921 

2d  gold  3s 

Atl  Knox  A  Cln  Dlv  4a.  ..1955 
Atl  Knox  A  Nor  1st  g  5S..1946 
Hender  Bdge  1st  a  f  g  tia. .  1931 
Kentucky  Central  gold  4b.  1987 
Lex  A  Kast  1st  60-yr  5a  gu  1965 
L  A  N  A  M  A  M  lat  g  4  *a  1945 
L  A  N-Soutb  M  Joint  4s. .  1952 

Registered _.M952 

N  Fla  A  S  lat  gu  g  5s 1937  1 

N  A  C  Bdge  gen  gu  g  4  *s.  1945  J 
Pensae  A  Atl  lat  gu  g  6a. .1921  F 
SAN  Ala  cona  gu  g  5a 1936 


Price 
Friday 


WttXt 
Range  or 
Lojt  Salt 


Kangt 
Teat 
Ivlw 


Gen  cons  gj  50-ycar  6s.  196'  A 

L  A  Jeff  Bdge  Co  gu  g  4s    ..194,    M 

Manila  Rk — Sou  lines  4a...l93f- 

Mex  lnternat  1st  cons  g  48.. 1977  M 
Stamped  guaranteed 1977  M 

Midland  Terra — lat  s  f  g  6s.  192;  J 

Minn  St  Louis  1st  78 1927  J 

Pacific  Ext  ls».  gold  0s 1921  A 

1st  conaol  gold  5e 1934  M 

1st  A  refunding  gold  4s  ..1949  M 
Ref  A  ext  50-yr  6s  Ser  A..  1962  Q 
IVs  M  A  Ft  D  1st  gu  4s..  1936  J 
Iowa  Central  let  gold  6s..l93>  J 
Refunding  gold  4b 1951  M 

M8tPASSMcong4slntgu.l93s  J 

1st  oons  6s 193^ 

1st  ChleTerm  a  f  4s 1941 

M  8  s  M  A  A  1st  g  4s  lnt  gu   "2P 

Mississippi  Central  1st  6s 1949 

Missouri  Kansas  A  Texas — 

1st  gold  4a 199t 

2d  gold  4s pl99C  F 

lit  ext  gold  6s 1944  M 

1st  A  refunding  4b 2004  M 

Trust  Co  cert  Is  of  dep 

Gen  sinking  fund  4*e..  1936 
St  Louis  Dlv  lat  ref  g  4s.. 2001 
6%  secured  notes  "ext"  '16 
Dall  A  Waco  1st  gu  g  6s..  1940 
Kan  City  A  Pac  1st  g  4s. .1990 

Mo  K  A  E  1st  gu  g  6a 1942 

M  K  A  Okla  1st  guar  5a. .1942 
M  K  A  T  Of  T  1st  gu  g  5s  1942 
Bher  Sh  A  So  lat  gu  g  5a..  1942 
Texas  A  Okla  lat  gu  g  58..1943 

Missouri  Pacific  (reorg  Co) 

1st  A  refunding  5s  Ser  A..  1905  f  A 
1st  A  refunding  6s  Ser  Ba  1923  F  A 
lat  A  refunding  6s  Ser  C..1920  F 
General  4a 1975  W 

Missouri  Pao  1st  cons  g  8s.. 1920  M 

40  year  gold  loan  4s 1945  M 

3d  7i  extended  at  4  % 1938  M   N 

BoonvSt  LAS  1st  58  gu.1951  F 

Cent  Br  TJ  P  l8t  g  4b 1048 

Pao  R  of  Mo  lBt  ext  g  4a. .  1938 

2d  extended  gold  6s 193s 

St  LlrM  A  S  gen  con  g  5s   1931 

Gon  con  stamp  gu  g  5a. .  1931 

Unified  A  ref  gold  4e  ..1929 

Registered..   .  1929 

Rlv  A  O  Dlv  1st  g  4B...  1933 

Verdi  V  I  A  W  1st  g  6a...  1920 

Mob  A  Ohio  new  gold  0s 1927 

lat  eit  gold  0s A1927 

General  gold  4s 

Montgomery  Dlv  1st  g  68.1947 

St  Louis  Dlv  5s 1927 

St  LA  Cairo  guar  g  4s 1931 

Nashv  Clmtt  A  St  L  lBt  6m 
Jasper  Branch  1st  g  6a.. .1038 

Nat  Rysof  Mex  pr  lien  4*8.1957 
Guaranteed  general  4a 1977 

Nat  of  Mex  prior   Hen  4*8.1926 
lit  oonsol  4s 1951 

Now  Orleans  Term  lat  4a 1953 

N  O  Tex  A   Mexico  1st  6s 

Non  eum  Income  6e  A 1935 

New  York  Central  RR — 

Oonv  deb  8s 1935 

Consul  4s  Series  A 

Ref  A  bap  4^a  "A"..    .  .2013 

New  York  (Vol  A  Hud  Rlv  — 

Mortgage  3*s 1997 

Registered. 1997 

Debenture  gold  41 1934 

Registered 1934 

Lake  Shore  roll  g  3*s__ 

Reglatered |.    • 

Mich  Cent  eoll  gold  3*s..l9'is 

Registered 

Battle  Cr  A  stur  1st  gu  la 
Beech  Creek  lat  gu  g  4- 

Registered lictil 

2d  guar  gold  5a 1936 

Ueglatere.l 1H36 

Beeeh  Cr  Kit  1st  g  3*8.61961 
Cart  A  Ad  1st  gu  g  4s    ...1081  J 
Oouv  A  Oswe  1st  gu  g  6a. .10421 J 
Moh  A  Mai  1st  gu  g  ■■...1001   M 
N  J  June  R  guar  1st  4s...19s«|f 


Bid  Ask  Low  .'/!.'. 

7Pi    75       71    Jan     .0 
80ij    SII4    si   1 
0..4  100    I   97U  D 

-- 113      Mar*  17 

99'g    Sale1  99"g       loOij 


s9lf    93 
79*  ..    . 
72'g     75 

; 
- 

70 

Sale 


'.5  , 


100       Silt 


105     Oct 


No.  Low     High 

...       69        Sl'l 

5      77i2     90 

-■-      97U  I02U 

3-'  "vSh  f62!i 
97U  10' 


73     Jan 


9.'U  Sept'D 
S6  Aug' I'J 
72     Jan  '30 

■  i   '19 

■  1  'il.. 
6s  Jan  20 
67  67 


92 1 1    9sl| 
86 
2    80 

I     92 


6U1] 


95     Jan 

\ug'l9 

38     Der    19 

9oig  June  10 

siij  Oei  '10 

99>4  NoVlB 

100  100    I 

SOU    8Uj     ^  si, 

Mil  Sept  l« 

01      J  in   '20 

90     Jan    2  1 

103     Jan  '20 

100     Jan    19 

701,  Jan    19 

99  s         99  g 

49-s  0  1 

70  7i»it 

9  U   N  iv'l'.t 


65' 4     761| 

1 

76        84 

- 

: 

11 

90>»     97 
88       B8I4 

100     

1  ■  I 

74      

99  s     99lt 

70        S,|,. 
95'2  100 


100U  InHj  10112  Jan   "20 
73      Sale    78  7  ; 


S45g 
82  . 
64 


05 


B8       95 

79; 

9^5g 

91  4     9)U 
83'i     S5 
63 14    09  "g 


86i4  Jan  '2  1 
s.'i2Jan  "20 
03>i  65 
95  Feb  '05 
91ii  Sept'19 
97'8  May'l-i 
08  1  I'ec  '19 
93i|  Jan  "30 
85U  Nov'19 
70     Oct  '19 


...  901, 

...  su, 

--  99i, 

*  97 

• 

---    103 

---    100 

2     99 

7  51 
15     7II4 

---      95'2 

-  10Ui 

8  73 

-  -      84»» 
...     821| 

■*     00 


94 
92 

s8>i 
10s 

lOUlf 

-slt 

»m 

100 

94  »4 

I051| 

100 
791| 

101     4 

57 
80 
95>t 
lOllg 
80i« 
95l4 
87l| 
73 


9  Hi    95 


.  101»» 
--     90U  100 
86I4    93 

70       70 


77 

75 

85 

99     101 

97g    91 

748 

3   i; 
13 


73  g 
3  s 


44 


69  ig 
40 

79 


76 


90  ii 


Mar'10 
N,  v'10 
Jan  '20 
July'19 
Jan  "2  I 
73'g  73  » 
3,-g         3,.g 

44  Sepfly 

45  Nov' 10 
70lj  70'i 
40  40  , 
80  80 
93U  Dec  "19 
NS       Nuv'19 

95     Dee   16 


60  Sale'  5>">8  5914 
28>«  Saie  38>a  29 
32  I  22ig  Dec  19 
8)  Jan  2,1 
25  Jan  '2o 
25i2  251j 
27      July' 19 


3: 
37    I 
36l| 

30 


4s„ 

2.> 

50 

"is" 

15 


69lj  Apr  '17 
6212  1  1 
36  Jan  '20 
09  Oct  19 
55 ig  Aug' 19 
61  Deo '10 
3s\,  Dec    19 


U'vlem  g  3t<« 


D 

J 
J 
> 
1 
<> 
D 
D 

s 

A 

2000  M    N 


82»g    Sale     Bl*4 
90U    Sale    90U 

Sale 

Sale 

85'g 


S9 

6..I2 


89 

561 


821S 
9|ig 
BO 

57: 


00     .. 

"'.'.  'siu. 

79ig 

87. 8    97  ig 
89       90s 

"3*  "73  8 

"(if  1;      68  " 


10012  101 

97     

66       59  , 

70"2     SO 

82 

73'g 

01'«    9SI 
10li 

80 

•20      

71 


95>l 
62 

92  Ig 


Sale 
Sale 
Sale 

Sale 

77'i 


06       Sale 
60     

77U     Sale 


59  O0>; 


I  •        -- 

7-^_... 

69ig 

60     


97U  Dec  '19 
58  Oct  '18 
82     Apr '17 

100  Feb  '13 
08  June' 19 
SOlg  Dec  '19 
89  May' l<i 
89  s9 

ins  July' 14 
73  71 

80'gOct  '17 
68  6>i2 

86     Jan  '30 

lODg       101  ■« 
Ian    '20 
57  1  Jan    '30 
7ol?  76lf 

82  Apr' l.< 
74ii  Jan  "30 
96'i  Jan    '30 

UOI4  Ma'*17 
22  22 

I  in    '.'0 

9fl;g  Feh  M  i 

n   '20 


101       101 
97li    99U 
74        80 
35*4     49 
49 


45 
80 

4S 

97  >4 
88 


86I1     94>i 


60 

13]   29  3S 

20U  30 

36  48 

35  461| 

23l|  34 

25  27 


— -I 


::::| 

11 

1 

si 


53  6211 

40  60 

69  7H| 

SOH  68 


38*4    60 

757|    877g 
90       94?i 
847g    92 
54        631| 
97«4  100 


62"g 
9  1 
52 

91    - 

67 

77 


9. 
55 

92^8 

77lf 


65ig         601f 

oOU    I),-,-    'I    . 


77 
Nov'l 

.  o 

69 

Mar  i: 


82'i  Jan  '20 
9514  N  iVIO 
104     May'lfl 


7.".tf  Jan  '30 
89i|  Fob  '16 
RO      May' 17 


15 


25        59 


»     62-g     70 
6     94        97>| 

112     60        69li 

„  1001| 
1-74        86 


66lj  73 
66ti  71 
70  7g    86 


59U     68 

59  67 

60  70 


75ig    80 


•No  price  Friday,  latest  bid  and  asked  toll  weak,     a  Due  Jan.     t  Due  Feb.     $  Due  June,     a  Due  July.     ■  Due  Sept.     0  Due  Oct.     »  Option  sals 


Jan.  31  1920.] 
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BONDS 

N.  Y.  STOCK  EXCHANGE 

Weak  ending  Jan.  30. 


N  Y  Cent  A  n  It  HR  (Com)— 
IV  T  A  Northern  lit  8  01.1023 
NViru  1st  com  gu  g  4i- 1993 

Pino  Creek  rev  guar  Ha 1932 

R  W  A  Ocon  lat.ext  5e..*1022 

Rutland  let  con  g  4H«. . .  194  1 

Og  A  L  Cham  lat  gu  48  g.  194s 

Rut  Canada  lal  gu  u  49.1949 

St  Lawr  A  Adlr  lei  g  6a 

3d  gold  8e 1096 

Dtlca  A  Blk  Rlv  gu  g  4a. .1922 

Lako  snore  gold  3  Ha 1907 

Registered 1997 

Debenture  gold  4a 1928 

26-year  gold  4a 1931 

Registered 103 1 

E»  A* Q  R  let  guc6e...l93s 

Mahon  CI  RR  lat  6a 1934 

Pitta  A  L  Erie  2d  g  6a. .  .al02s 
Pitta  McK  A  Y  1st  gu8B._  1932 

2d  guaranteed  6a 1934 

Michigan  Central  6a IBS] 

Registered 1931 

41 1940 

Registered 1940 

JL  A  8  let  gold  3  Ha. --1961 

lat  gold  .1,1 1952 

20-year  debenture  4a..  1020 
N  Y  (hi   A.St  L  let  §48.- 1937 

Registered 1937 

Debenture  4a .1931 

Weat  Shore  lat  4a  BUT-. .3361 

Registered 23B 1 

If  Y  C  Llnea  eq  tr  6a. .1919-22 
Equip  trust  4  Ha.  - 1919  1925 


N  Y  Connect  lat  gu  4  Ha  A . 
NYNH4  Hartford— 

Non-oonv  deben  4a 1947  84 

Nun  conv  deben  3Ha 1947  M 

Nnn  conv  deben  3Ha 1954  A 

Nou  conv  deben  4a 1955  J 

Noii  conv  deben  4a I960  *■ 

Couv  debenture  3  Ha 1056  J 

Conv  debenture  6s 1048  J 

Cong  Ry  non-conv  4a 1930  F 

Non-oonv  deben  4a 1954  J 

Non-conv  deben  4a 1955  J 

Non-conv  deben  4a 1965  A 

Non-oonv  deben  4s 196A  J 

lliirlnn  It  Pt  Chea  lat  4a.  1954  M 
B  A  N  Y  Air  Line  lat  4a..l055jF 
Cent  New  Eng  lat  gu  4s. .1901  J 

Hartford  St  Ry  1st  4fl 1930  M 

Housatonlo  It  cona  g  6a. .  1937  M 

Naugaiuck  RR  lat  4a 10M  M 

N  v  l*rov  A  Boaton  4I...1043  A 
NYWcheeAB  lat  aer  I  *<■-, l  M  J 
Boston  Terminal  lat  4a...  1939  A 

New  England  cona  6a 1945  J 

Consol    4a 1946  J 

Providence  Secur  deb  48..1957  M 
Prov  A  Mprlnglleld  lat  64.1033  J 
Providence  Term  let  4s. . 
U  A  Con  East  let  4Ha...  !■•!  I  J 

N  Y  o  A  W  ref  lat  g  4a (71992 jM 

Basltterad  $5,000  only..ol992  M 

il  4a 1066  J 

Norfolk  .urn  lat  A  ref  A  6B-.1961  F 

Norf  A  Sou  lat  gold  6a 1941  M 

Norf  A  Weat  gen  gold  fla 1031  rw 

Improvement  A  ext  g  0a.  .1934  F 

New  River  let  gold  6s 1032  A 

N  A  W  Ry  lat  cons  g  4a. .1990  A 

Regletered 1996  A 

Dlv'l  1st  lien  A  gen  g  4a.  1044  J 

10-26-year  oonv  4s 1032  J 

10-20-year  oonv  4s 1032  M 

10-25-year  conv  4Ha... 1938  M 

10-year  conv  6a. 1020  .. 

Pocan  C  A  C  Joint  4a. ..1941  J 

0  O  A  T  1st  guar  gold  68.1922  J 
Solo  V  A  N  E  lat  gug  4a..  1980  M 

Northern  Pacific  prior  lien  rail- 
way A  land  grant  g  4a 1007  Q 

Registered 1007  Q 

General  lien  gold  3a u-'iu:  Q 

heglstered a2047  Q 

Ref  A  Imp  4  H"  ser  A 2047  J 

8t  Paul-Dulutb  Dlv  g  4S.-1996  J 
St  P  A  N  P  gen  gold  6a. ..1023  F 

Registered  certificates  _ . 
St  Paul  A  Dulutb  lat  6a. .1031  f 

lat  consol  gold  4a 1068  J 

WaehCent  let  gold  4a 1048  Q 

Nor  Pac  Term  Co  let  g  fla..  1033  J 
Oregon  Wash  1st  A  ref  4s. ..1061  J 
Pacific  Coast  Co  1st  g  6a. ..1046  J 
Pnducn.li  A  Ills  1st  S  f  4H8..1966  J 
Pennsylvania  RR  lat  g  48..  1923  M 

Oonsol  gold  4s 1043  m 

Consol  gold  48 194S  M 

Consol    4HB 1060  F 

General  4Hs 1065  J 

Qeneral  5s 1068  J 

Alleg  Val  gen  guar  g  4a. ..1042  M 
D  R  RR  A  B'ge  1st  gu  48  g  1936  F 
Phlla  Bait  A  W  lat  g  4s..  1943  M 
Bodus  Bay  A  Sou  lat  g  68.1024  J 
■unbury  A  Lewis  lat  g  48.1036  J 
C  N  J  rr  A  Can  gen  4a. .1044  M 
Pennsylvania  Co — 

Guar  lat  gold  4He 1921  J 

Registered... 1021  J 

Ouar  3 Ha  coll  trust  reg  A.  1037  M 
Guar  3  H»  coll  trust  aer  B.  1041  F 
Guar  3 Ha  trust  otfs  C...1042  J 
Guar  3Hs  trust  otts  D...1944  J 
Guar  16-25-year  gold  4s..  1931  A 
40-year  guar  4a  ctfa  Ser  E.1952  M 
Cln  Leb  A  Nor  gu  4s  g...l942  M 

01  A  Mar  1st  gu  g  4H8...1035  M 
CI  A  P  gen  gu  4 He  aer  A. 1042 

Series  B 1942 

Int  reduced  to  3 Ha..  1942 

Series  C  3  Hs 104SM 

Series  D  3Hs 1060  F 

Etso  A  Pitta  gu  g3H«  B_.  1040  J 


F    \.r 

Friday 


Bid 
05 

73'3 
Hi3  , 

73 

"o"3~ 

"l  ~ 
Sgl, 

,,sl. 


Bale 


102i» 
101 


7Uj 
70ia 


78*4 


WuXt 
ii.i  if!  n 
Ltut  Sal* 


Late 

78i« 
1H 

77 

i.O 

67 
101 
103 

N  i 
09 

■lllj 


Hivh 

■ 

Apr    19 

Mar*  IS 

July' 1) 

Aug  19 
Feb  10 
Nov'lH 
tfOV'K 

■ 

J.lll  .'0 
Novl'J 


'7  | 
71 
70 
97  ia 

77 


70's 

7s 


i'H  ■  Dm  11 

lot      May'17 
130s  Jan  '00 

l.'.i  t   Mar'12 
\ug    17 

9Si2  Nor' 18 
Nov'10 

87     Feb  '14 
90     June'Os 
7H»  i) 
BO  - 1 

79  7 'J 

85      Nov' 17 
i.7'j 

71  7'«| 

70  70 

09'l  Feb    l'l 

04<aJAo   -'o 

77  77 


53  60  Nov' 19 
.1  4i  Nov'l'i 
461|     45      J.iii   '20 

BO       i" 

48        47  17 

1  ' 
I  1        7i 

60     Oct  '17 

01'l  Jan  '12 

60     JulT'18 


SI|I; 

37 


SO 
Bl 

25 

M 

07»a 


U  |    BO 


60'j 
77  li 

103 


84 


70  U 


77*8 


Sale 
70  " 


103  ■ 

7.1, 
07^8 
75"a 

75* 


ii    Om  'i'i 

(IS  V,,vTi 
70i|  Deo  '17 
5S     Jun  '20 


100  |  M.iy'l  . 
s7  July"  14 
-I  Aug  '13 
37  37„ 


70  9opfl7 
347,  Jan  "30 
09;I  Deo  13 
88-\i  Fsb  14 
741,  Doc  '19 
'  'i  00 

021}  June'12 

53  53 

si  NoVl'.l 
108  i  Dec  '19 
1-'-'  Nov'16 
I  ""'I  Aug '19 
7.1, 

70  Oct  '!>> 
75'4         75'4 

71  1  ■ 
117U  Mayl'J 


I  l  I4N 
Yeir 
191'J 


Low     Hiah 

0<;i,    0si« 
I 


67  77ia 
60  61*1 
67       67 


94  <i  90 

«S  71 

7oi|  7o, 

84  '.HI 

82  80 

si   |  si   i 


70's    74 14 
73"j    85 
7si,     si 


647*    76<« 

70        sllj 

99lf     00': 
fo'a  "8"6"»4 


51ij 

61 

52 

667a 

60ia 

88 


88       70 


58       62ig 


38       40 


7  Uj     7  l'l 
58       70 


60U    62 
i  rt]    B  Of 

81       89 

1017,   10911 


10611  10H1} 
Jtflt     s..l, 

n     79 

74U     82 
74        841i 


Sale 


77 


53  1 


7-'l 

9^1  Jan  '20 
70 


D 


7,,u 
70's 


Series  C 1940 

Or  R  A  I  ex  lat  gu  g  4  Hs.  1941 
Ohio  Connect  lat  gu  48...1943 
Pitts  Y  A  Ash  1st  cona  64.1927 
Tol  W  V  A  O  BU  4Ha  A. .1931 

Series  B  4Ha 1933 

Berle«C4B.-. 1942 

P  C  C  A  St  L  gu  4Ha  A. .1940 

Series  B  guar 1942 

Series  C  guar 1942 

Series  D  4s  guar 1946 

Series  E  3  Ha  guar  gold.  1949 


100  1  ... 

1     001. 


Bali    7.. 

7fl»s 
63ii    63a 
55 

78 
l00*i 

LOO  1 
97 

76 1» 
37>i 
107>8 
68  '4 
84>i 


so 

O.'ll    llK)  I 

M  1 


BaM 
Bala 


8IH 

s.'lj 
Slllj 

102 


NovlO 
53  sj 

May' 10 
Jan  '.'0 

J:m  '20 
Feb  '19 
Oct  '19 
I  )ec  '  I  a 
J;iu  '.'0 
71  I 
Bapt'lS 
Feb  '17 
Apr  19| 
Jan  "20 

s5    1 
Oiv, 

s-.l, 

MM 

Dao  M9 
Sepfl6 

Jan  '93 


71 


17 


BOI4  10U1 

10J    ;    1 10    i 

78U  86 
97  97 
74       81 


75<i  86 

70li  S2 

527,  017, 

65  67U 

79  00 

70  76 

...  looi)  mil, 

I  99>i  100-1) 

...     97       98«| 
...      7fli)    76'i 

ii,  107"^ 

16     68'i     797, 
84>i    88 


M         1)<T'17 


9714      0711 

95»s  Oct  '19 
87     Feb  M7 

73v,Jan  '20 

77       \ 

s3  1  Jan  '20 

811,  0 
86  D 
9-.  1 4  May'  18 
104  Dec '16 
06U  Feb  '12 
90'g  Oct  '12 
88U  Feb  '17 
79'a  Oct  '10 
70>4  May' 10 
37  June' 10 
85»4  Nov' 10 
93  May'10 
»$**  Apr  '17 
87>g  Nov'10 
SSig  8epfl7 

90  Jan 

91  Nov'10 

99     June'17 

OOliOct  '10 

90     Oct    19 


OS's  OS's 

87ia  88 

82  801, 

B8*«  •..,.  1 

79<i  89'a 

B8*«  07*4 


82's     s;i, 


97        9s1, 
95%    08 


78  78 

771,  771i 

77  77 

82U  86«4 

807,  87 

-i'i  S3*| 

s;,  ss:: 


701,  79'a 

70»4  79>4 

87  87 

83i|  S5>4 


87i»    87i8 


nn,    941, 
01       92'4 


90% 
90 


■ONDfl 
N .  v  CCHANCQ 

Week  ending  Jau.  30. 

*    M    L  [Con.)— 
Series  K  guar  4s  gold...  1963 

Serlee  O  4a  guar 1U57 

Series  1  cons  gu  4  Ha.  ..1063 
1.  A  p  1st  cons  g  6a 
Peoria  A  Peklu  Uu  1st  Hag..  102 1 

2d  I 
Pere  Marquette  let  Ser  A  6e.  105H 
1st  -  ..105H 

Philippine  Ity  1st  30  yr,  r  ; 
Pitts  BB  A  1.  i:  1st  g  5s.. 

1st  consol  gold  5s 

Reading  Co  gen  gold  4s.. 

1007 

Jersey  Central  coll  g  4s... 1051 

Atlantic  City  guar  4a  g 1951 

St  Joa  A  Orand  IbI  lat  g  4a  . .  1947 
St  Louis  A  San  Fran  (reorg  I 

Prior  Men  Ser  A  4s 105" 

Prior  lien  Ser  B  5a 195< 

Cum  adjust  Ser  A  6s.. . 

Income  Series  A  6s 

St  Louis  A  San  Fran  gen  6s.  1031 

General  gold  6a 1031 

St  I.  A  S  I    Kit  cona  g  4«..109« 

*  div  im  t  Ba 
k  c  Ft  B  v  M  eona  >;  1  - 
KCFtSA  M  Ry  ref  g  48.1936 
K  C  A  M  It  A  B  1st  gu  5a.  1929 
St  IS  W  1st  g48boodctf« 
2d  g  4s  Income  bond  ctti« 

Consol  gold  4s 

1st  terminal  A  unifying  6s.  195'. 
Oray's  Pt  Ter  1st  gu  g  6a.  194; 
8  A  A  A  Pass  1st  gu  g  4s.. 

Seaboard  Air  Line  g  4s 195c 

Gold  4s  stamped 1081 

Adjustment  5s.. 01040 

Refunding   4s 

Atl  Blrm  30-yr  1st  g  4s.. 
Caro  Cent  lit  i-on  g  4*.    .194 
Fla  Cent  A  Pen  1st  ext  8a 
1st  land  grant  ext  g  5s..  1931 

Consol  gold  6s 194:' 

Oa  A  Ala  Ry  1st  con  5s. .01945 

Oa  Car  A  No  1st  gu  g  5s.  .1929 

Seaboard  A  Roan  lat  6s. .1926 

Southern    Purine  Co — 

Gold  4s  (Cent  Pac  co11)..*1949 

Registered NB40 

20  year  conv  4s.. 01929 

20-year  conv  6s.. 1934 

Cent  Par  1st  ref  gu  g  48. .1949 

■•red 1940 

Mort  guar  gold  3H8.. 1:1920 

Through  St  L  lat  gu  48.1054 

G  II  A  S  A  M  A  P  let  681031 

2d  ex  1  en  5a  guar 1031 

GllaV  (i  A  V  1st  gug  58..1024 
H0U8  E  A  WT  lat  g  68. ..1933 

lat  guar  5a  red 1033 

H  A  T  C  lat  g  5s  Int  gu.._1037 

Gen  gold  4s  Int  guar 1021 

Waco  A  N  W  dlv  1st  g  6b  '30 

A  A  N  W  let  gug  68 1941 

Louisiana  West  1st  6a 1921 

Morgan's  La  A  T  lat  6s. .1920 

No  of  Cal  guar  g  6a 1038 

Ore  A  Cal  lat  guar  g  6s. ..1927 
So  Pac  of  Cal— Gu  g  6s.. .1937 
Bo  Pac  Coast  1st  gu  4s  g..l037 
San  Fran  Terml  lat  4a. ..I960 
Tex  A  N  O  con  gold  5a. ..1043 

So  Pac  RR  1st  ref  4s 1956 

Southern — 1st  cons  g  6s 1004 

Registered 1904 

Develop  A  gen  4s  Ser  A 1056 

Mob  A  Ohio  coll  trg4s...l93s 
Mem  Dlv  1st  g  4H8-5S...1096 

St  Louis  dlv  1st  g  4s 1961 

Ala  Gt  Sou  1st  cons  A  6a..  1943 
Atl  A  Charl  A  L  lat  A  4  Ha  1944 

lat  30-year  6a  Rer  B 1944 

Atl  A  Danv  1st  g  4s 1948 

2d    4s.    1048 

Atl  A  Yad  lBt  g  guar  4s..  1949 
K  T  Va  A  Oa  Dlv  g  5s...  1930 

Cons  1st  gold  6s 1956 

E  Tenn  reorg  lien  g  5s 103s 

Oa  Midland  1st  3s 1046 

Ga  Pac  Ry  lat  g  6a 1922 

Knoxv  A  Ohio  lat  g  6s...  1926 
Mob  A  Blr  prior  lien  g  68.1945 

Mortgage  gold  4s 1946 

Rlrh  A  Dan  deb  5s  stmpd.1927 

Rich  A  Meek  lat  g  6s 1048 

Virginia  Mid  Ser  D  4-5S..1921 

Serlee  E  6s 1926 

Series  F  6s 1926 

General  5s 1936 

Va  A  So'w'n  1st  gu  6s.. 2003 
1st  cona  50-year  6a. .  1968 

W  O  A  W  1st  cy  gu  4s 1924 

Spokane  Internet  lat  g  6a..  1955 
Term  Assn  of  St  L  lat  g  4  Ha. 1939 

1st  cons  gold  68 1894-1944 

Gen  refund  s  f  g  4s 1953 

St  L  M  Bridge  Ter  gu  g  6s .  1 930 

Texas  A  Pac  1st  gold  6s 2000 

2nd  gold  Income  5s *2000 

La  Dlv  B  L  1st  t  6s 1931 

W  Mln  W  A  N  W  1st  gu  6sl930 
Tol  A  Ohio  Cent  1st  gu  6a..  1936 

Western  Dlv  1st  g  6s 1936 

Otneral  gold  6s 1936 

Kan  A  M  1st  gu  g  4s 1990 

2d  20-year  6s 1927 

Tol  PA  W  lat  gold  4s 1017 

Tol  St  L  A  W  prtlen  g  3 Ha.  1025 

80-year  gold  4s 1950 

Coll  trust  48  g  Ser  A 1017 

Trust  co  ctfs  of  deposit 

Tor  Ham  A  Buff  1st  g  4s..al946 
Ulster  A  Del  1st  cons  g  5s..  192s 

lat  refunding  g  4s 1962 

Union  Pacific  lat  g  4a 1947 

Registered 1947 

20-year  conv  4s 1927 

1st  A  refunding  4s 02008 

10-year  perm  secured  64.1928 
Ore  RR  A  Nav  con  g  4a.  .1946 
Ore  Short  Line  lat  g  6a. ..1922 

lat  consol  g  6a 1046 

Guar  refund  4s 1929 

Utah  A  Nor  gold  5s 1926 

1st  extended  4a 1933 

Vanrlall.i  cona  g  4a  Ser  A 1965 

Consols  4a  Series  B 1957 

Vera  Cru»  A  P  1st  gu  4H«-1934 
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J       J 
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J  J 

A  O 
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A  O 
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M  I 

J  J 

J  D 

F  A 

J  J 

J  D 

J  J 

J  J 

F  A 

M  N 

J  J 


Prtca 

rrid-i* 


LtUI   S-ue 


..  aaja 
1010 


Ask  Line 
I     01 
0Oi,    OOH 

0-,        lOO    .    lol 

100 


s5 
71 
45 

BO 

07<4 


- 

Sept'ls 

I 

J.m  'SO -0       01 

101      10J 

June'17  .  — 

Mar'lfl 

--44        55 

J  .  ---    

Dee    17 

I 

1 
Jan  '-0 7 


50,     68 


1        64 

1     79*s 
.       71 
i    66 
1    lol      lurt 

• 


• 
881,     901, 
BO        74 
67U     63 

• 
661,     641, 


7 
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72 



74 

5- 

31 

SSI, 

42 



SO 





1 

871, 

0.1, 



M  1 

03 



.,;l, 



95U 

06 

79       Sale    79 

S7'i 
SO 

69       71 
B7     101 

89  t92 

921.   102 

S|    , 

SI'S 

93 1)     94 

90  . 


70 
100 

05 

100 
921, 
93 
94 
_     87«4 
<t  loou 
<>,    Qs'4 
•7        OS's 
93        93) 
044, 

731,  "siile 


7oi:   Bala 
si       Bt*« 


677, 

8D4 
84 

so 
871) 


92 

5li'4 


9.1', 

97i« 

0->ij 
71>2 

78'4 

85U 
677, 

5'ii 


l7'i    t.7  -a 


9a  1 

80 
87's 
70 
8D1 

02  , 


01 
SO 
01  '4 
87 

67>s 

til     

91,     807) 

l  I  92 
51  I  52 
09>t    09i| 

loo 

97 
66 

92'.  2  102 

61       

95»g 

91'n  100 

90»a 

01 14    93 

M 


4714 

99 

97', 
85>4 


821) 
~s:>  i 


97) 
7.0 

1  91. 


1 


72 
Jl 

■'.-•■: 


8l'S 


t-01, 


65 

s71, 


84 
B3 

70 


71, 
441, 


47->, 
3l'l 
19 


*3 


71'4 

85<i 
85 

Bala 

84 
Sale 

lOH,    gale  101 '1 

101        aile  KM) 
921,    0. 

01>»      93 


ei>i 

65 

60 
10211 

11141. 
08 
81*4 

937, 
75>t 

^2 
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70<l 

92 

s|ii 
41 
86 

lOfl'1 
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7(1 
73 

36 
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18 
66 

sO'i 
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sllf 
85>i 
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SI 
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35 


71 
Feb    14 

103'4 

Bap  t' 18 

Jan  '20 
0.1  Ms 
Jan   '18 

Jan  '20 
Oct    '111 

J.m   "80 

\l:ir'l'i 

Oct  '17 
Jan  '20 
N0VI9I 

037, 
July,10j 
June'19 

73li 
July  19 

Sept '19 

59i2 

86  U 

Jan    '20 

Jan  '20 

July'  1  ' 

SO    I 

Jnn  '20 

Oct   '10' 

Mar' 18 

Oct  '19 
Dec    19 

Jan  "20 
July' 10 

Jan    10 

.Ian   '2(1 

Oct  'is 
Aug  '19 

June'19 
June' 11 

Deo  "16 

July' 19 
Sept'ls 

Mar' 17 
Apr  '10 

Oct  '19 

70ii 

June' 10 

Bept'ls 
May'l.s 
Nov'o4 

Feb  '19 

Jan  '20 
Mar'lfl 
Aug  'is 
Jan  '20 

Sept'17 

Oct     is 

s7 

Ml   . 

77   . 
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02 

82ia 
Jan  '20 
Feb  'is 
Dec  '19 
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aUf*l  I 
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"  Ho  ntloe  Friday;  latest  bid]  and  aakad,  a  Doa  Jaa.  8  Dot  FaD.  9  Dua  June.  .A  Due  July     *  Due  Aug.   0  Due  Oct.     j>Oue  Not.  '  Due  Dao.  1  Option  sale. 
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l»  Y  STOCK  EXCHANGE         2  fe 
Week   ending  Jan    3)  ^a* 


Price 

Friday 

Jan.  >o 


Virginian  1st  5s  aeries  A 1062  M 

Wabash  1st  gold  5a 1939  M 

2d  gold  5a 

Debenture  aerlea  B 1930  J 

lat  lien  equip  a  fd  g  5s 1021  M 

1st  lien  50-yr  g  terui  4a___105l  J 

DetACb  Ext  lat  g  5a 1041  J 

Dee  Moines  Dlv  lat  g  4a..  1939  J 

Om  Dlv  1st  g  3^B 1941  A 

Tol  4  Cb  Dlv  g  4s 1041  M 

Wash  Term!  1st  gu3>4s 1046  F 

lat  40-yr  guar  4a 1945  F 

West  Maryland  1st  g  4s 1052 

West  N  Y  4  Pa  lat  g  5a 1937 

Gen  gold  4a .1041 

Income  5s pl048 

Western  Pac  lat  ser  A  5s  ..1046 
Wbeellng  4  L  E  1st  g  5s. . 

Wheel  Dlv  1st  gold  5s 1928 

Eiten  4  Impt  gold  5s 1930 

Refunding  4>$s  series  A.,  looo 

RR  1st  consol  4s... 1049 

Winston -Salem  8  B  1st  4a..  1960 

Wis  Cent  50-yr  1st  gen  4a...  1949 

Sup  4  Dul  dlv  4  term  lat  48  '36 


Street  Railway 

Brooklyn  Rapid  Tran  g  5a..  1945 
1st  refund  conv  gold  4s. ..2002 
3-yr  7%  secured  notes. .A1921 

Certificates  of  deposit 

Certificates  of  deposit  stmp'd 
BkClty  1st  cons  5s.  .1916-1941 
Bk  QCo4Scongug5s..l941 

Bklyn  QC04S  1st  5s 1941 

Bklyn  Un  El  1st  g  4-5S...1950 

Stamped  guar4-5s 1950 

Kings  County  E  1st  g  4s..  1949 

Stamped  guar  4s 1949 

Nassau  Elec  guar  gold  4s.  1951 

Chicago  Rys  1st  5s .11(27 

Conn  Ry  4  L  1st  4  ref  g  4Hs  1951 

Stamped  guar  4Hs 1951 

Det  United  1st  cons  g  4^8..  1932 
Ft  Smith  Lt  4  Tr  1st  g  5s. ..1936 

Hud  4  Manhat  5s  ser  A 1957 

Adjust  Income  5s 1957 

N  Y  4  Jersey  1st  5s 1932 

Interboro-Metrop  coll  4H3.1956 

Certificates  of  Deposit 

Interboro  Rap  Tran  lat  5s..  1966 
Manhat  Ry  (N  Y   cons  g  4s.  1990 

Stamped  tax-exempt 1990 

Manila  Elec  Ry  &  Lt  s  f  5s. .1953 
Metropolitan  Street  Ry — 

Bway  4  7th  Av  1st  c  g  5a.  1943 

Col  4  9th  Av  1st  gu  g  5s.. 1993 

Lex  Av  4  P  F  1st  gu  g  5s..  1993 

Met  WS  El  (Chic    1st  g  4s. .1938 

Mllw  Elec  Ry  4  Lt  cons  g  5s  1926 

Refunding  4  exten  4  J4s     1931 

Montreal  Tram  1st  4  ref  5s  1941 

New  Orl  Ry  4  Lt  gen  4  He. .  1935 

N  YMunlclpRy  1st  s  f  5s  A.  1966 

N  Y  Rys  1st  R  E  4  ref  4s...  1942 

Certificates  of  deposit 

30-year  adj  Ine  5s al942 

Certificates  of  deposit 

N  Y  State  Rys  1st  cons  4  Xs   1962 

Portland  Ry  1st  4  ref  5s 1930 

Portld  Ry  Lt  4  P  1st  ref  5s   1942 

Portland  Gen  Elec  1st  6s  1935 

St  Jos  Ry  LH  4  P  1st  g  5s     1937 

8t  Paul  City  Cab  cons  g  6s     1937 

Third  Ave  1st  ref  4s 1960 

Adj  Income  5s al960 

Third  Ave  Ry  1st  g  5s. 1937 

Trl-Clty  Ry  4  Lt  1st  s  f  6s. .1923 

Undergr  of  London  4  Hs 1933 

Income  6s 1948 

United  Rys  Inv  5s  Pitts  las     1926 

United  Rys  St  L  1st  g  4s 1934 

St  Louis  Transit  gu  5s  1924 

United  RRs  San  Fr  s  f  4s.  1927 
Union  Tr  (NY   ctfs  dep 

EqultTr(NY    Inter  ctfg 

Va  Ry  4  Pow  1st  4  ref  6s.. .1934 


a  2  Range 
Ye  it 
1916 


Gai  and  Electric  Light 

Atlanta  G  L  Co  1st  g  5s 1947  J 

Bklyn  Un  Gas  1st  cons  g  5s.  1945  M 
ClnclnGaa4  Elec  lat4ref  6s  1956  A 

Columbia  O  4  E  1st  6s 1927  J 

Columbus  Oaa  1st  gold  6s. .1932  J 

Consol  Gaa  conv  deb  6s 1920  Q 

Cons  Oaa  EL4Pof  Balt6-yr5s'21  M 
Detroit  City  Gas  gold  5s..  1923  J 
Detroit  Edison  1st  coll  tr  6s.  1033  J 

1st  4  ref  5s  ser  A A1940  M 

Eg  O  L  N  Y  lit  cons  g  6s.  ..1932  M 
Oaa  4  Elec  Berg  Co  c  g  6s..  1949  J 

Havana  Elec  consol  g  5s 1952  F 

Hudson  Co  Gaa  1st  g  5s..      1949  M 
Kan  City  (Mo    Gas  1st  g  58.1922  A 

Kings  Co  El  L4  Pr  5s 1037  A 

Purchase  money  6s 1997  A 

Convertible  deb  6s 1925  «• 

Ed  El  III  Bkn  1st  con  g  4s.  1939  ■> 
Lac  Gaa  L  of  St  L  Ref  4  ext  6s  '34  A 

Milwaukee  Gas  L  1st  4s 1027  M 

Newark  Con  Gas  g  6s 194S  J 

N  V  O  ELH4Pg5s 1048  •» 

Purchase  money  g  4s 1949  F 

Fd  ElM  III  1st  cons  g  6s.  .1995  J 
NY4Q  Kl  LAP  1st  con  g  68.1930  F 
Pacific  G  4  El  Co — Cal  O  4  B— 

Corp  unifying  4  ref  5s. ..1037  M 
Pacific  O  4  E  gen  4  ref  6s.  .1042  J 
Par  Pow  *  Lt  1st  A  ref  20-yr 

6s  International  Series. ..1930  F 

Pat  4  Passaic  O  4  El  6s 1040  M 

Peop  Oaa  4  C  lat  cons  g  6s   1048  * 

Re-funding  gold  5a 1047  M 

ChO-L4Coke  1st  gu  g  Ss  1037  J 
ConG  OoofCb  lMt  k'u  ■  Be  1036  J 
Ind  Nat  One  oil  80  ft 6e  1936  M 
Mu  Fuel  Gas  lei  gu  I  6e      1047  M 
Philadelphia  Co  oonv  g  6s 
Stand  Giut  A  Kl  conv  ■  f  6a    .  1028  J 
Syracuse  Lighting  1st  g  5«   .  1061   -I 
Syracuse  Light  A  Power  Be    .  1084  J 

Trcnion  (1  K  El  1st  g  6s 1040  ** 

Union  Elec  It  A  P  let  g  Be..  1932  M 

Befaadlna  A  axtenalon  5s  1088  ** 

t'nltixl  Fuel  Oaa  Ihi  h  rfll.. 1086  J 

Utah  Power  A  Li  lat  Be 1044  f 

Utioa  B I.  A  P  lei  I  Be...  1960  J 

I' i lea  (lax  a  Eleeret Be 1987  J 

Wi-mrh<"m«T  Ltd  gold  5s 1050  J 


70^4 


30u  Bale 

26  20 

45  ■»  4sl. 
42  441j 
39  42 
69  77 
70 


Htjh. 
I         B4  . 
B9 

Jan    20 

Aug'18 

I  July'19 

i  Jan  '20 
Aug'12 
Feb' 19 

i    Oct'19 
70 
Aug'18 

Jan  '20 

Jan  '20 

Oct'17 


02  62 

02  02 

49  Dec  '19 
02  Jan'19 
2S  Jan  '20 
091;  70 

701*  Sept' 10 
77      July'19 

67  67 

68  Jan  '20 
57  5S'8 
Lftll         10 
9.)     May'19 

17  18^4 

17  18U 


93ig 


94 

~SSH  "89" 


81U    86 


75  V 
821|        821i 

H7  Dec  19 
lOHj  Apr'17 
BX«4  l   . 

68  i 

02'»  Nov'19 
96»1    Aug'17 

884  Jan  '20 
B0*4        82's 


37 


45'8 

68 

671« 


86  95 
03  03 
82  00*4 

87  87 
98>l  105^ 

0478  06*4 

94  96>| 

884  94 


84  87 
90  91 
O-'i;  921t 
8lij  94 
95  105 
90       98 


S07g    94 
691|     74U 

92lt  100 


8<       96'8 
S0l|    88 


97      101 

02        77tj 
79?g    88 


76       75 

ST..     WV 


73 


74lj 


a     n 

94        H 
Sl'i     90 

"m"  *9o" 


BONDS  S3 

N  Y  STOCK  EXCHANGE         5  E 

Week  ending  Jan.  30  5°" 


Price 
PrUav 


WeeJCi  ]j  3 
Ranee  or  \  §■% 
La-i  Sofa 


Miscellaneous 

Adams  Ex  coll  tr  g  4a 1948  M 

Alaska  Gold  M  deb  6s  A 1926  M 

Conv  deb  0a  series  B 1026  M 

Am  SS  of  W  Va  1st  5a. 1020  M 

Armour  4  Co  1st  real  eat  4  ^a  '39  J 

Booth  Flaherles  deb  a  I  6a 1026  A 

Braden  Cop  M  coll  trs  f  6S..1JU  F 

Bush  Terminal  lat  4s 1052  A 

Consol  5s 1068  J 

Buildings  5s  guar  tax  ex. .1900  A 
Chic  C  4  Conn  Rys  8  f  5s...  1027  A 
ChlcUnStat'n  lat  gu4Hs  A  loot  J 
Chile  Copper  10  yr  conv  7s.  1923  fw 
Rects  (part  paid  conv  6s 
Coll  tr  4  conv  6s  ser  A  ...  1 032  A 
Computing-Tab- Rec  s  f  6s..  1941  J 
Qranby  cons  IftSAtP  cou  oa  a  '28  i* 

Stamped 1028  M 

Qreal  PaJli  pow  lsts  f  5s...io40  M 

Int  Merean  Marines  f  6s... 1941  A 

Montana  Power  1st  5s  A 1043  J 

Morris  A  Co  lat  8  f  4  4s 

Mtge  Bonds  (N  Y    4s  ser  2. .1966  A 

10-20-year  5aj  erles  3 1932 

N  Y  Doc.  50-yr  1st  g  4s 1951 

Niagara  Falls  Power  1st  5s..  1932 

Ref  4  gen  6s al932 

Nlag  Loc.  4  O  Pow  1st  5s..  1954 
Nor  States  Power  25-yr  5s  A  1941 
Ontario  Power  N  F  1st  5a. .1943 

Ontario  Transmission  5s 1945 

Pan-AmPetATrlst  conv  6s  "19-'27 
Pub  Serv  Corp  N  J  gen  5s..  1959 
Tennessee  Cop  1st  conv  6s..  1925 
Wash  Water  Power  1st  5s..  1939 
Wllaon  4  Co  1st  25-yr  s  168.1941 

10-yr  conv  a  f  6a 1928 


Manufacturing     &     Industrial 

Am  Agrlc  Chem  1st  c  5s 1928 

Conv  deben  5s.. 1924 

Am  Cot  Oil  debenture  5s 1931 

Am  Sm  4  R  1st  30-yr  5s  ser  A  '47 
Am  Tobacco  40-year  g  6a. ..1944  . 

Gold   4s 195l|F 

Am  Writ  Paper  s  f  7-6s 1939|J 

1st  s  f  5a  ctfs  of  deposit .. 

Baldw  Loco  Wor.s  1st  6s. .1940  M 

Cent  Foundry  1st  8  f  6s 1931  F 

Cent  Leather  20-year  g  6s.  .1925  A 

Consol  Tobacco  g  4s _1951|F 

Corn  Prod  Refg  s  f  g  5s 1931|W 

1st  25-year  s  I  5s 1934  IW 

Distill  Sec  Cor  conv  1st  g  5s.  1927  A 
E  I  du  Pont  Powder  4  He...  1936  J 
General  Baking  1st  25-yr  68.1930  J 
Gen  Klectrlc  deb  g  3^8 1042  F 

Debenture  5s 1952  M 

Ingersoll-Rand   1st  5s 1935  J 

Int  Agrlc  Corp  1st  20-yr  5s. .  1032  M 
Int  Paper  conv  s  f  g  5a 1935  J 

1st  4  ref  s  f  conv  ser  A. ..19471.. 
Liggett  4  Myers  Tobac  7s     1944  A 

6s 195HF 

Lorlllard  Co  (P    7s 1044  A 

6s ...1051  F 

Nat  Enam  4  Stampg  1st  58.1929  J 
Nat  Starch  20-year  deb  5s..  1930  J 

National  Tube  1st  5s 1042  M 

N  Y  Air  Bra.e  lat  conv  68.193S  M 
Pierce  Oil  5- year  conv  6e._«l920  J 

10-year  conv  deb  6s A1924  J 

Sinclair  OH  4  Refining— 

1st  8  f  7s  1920  warrants  attach  F 
do     without  warrants  attach  F 

Standard  Milling  1st  5s 1930  M 

The  Texas  Co  conv  deb  6s..  1931  J 
Union  Bag  4  Paper  1st  5s..  1930  J 

Stamped H»30  J 

Union  OH  Co  of  Cal  1st  5s.  .1031  J 
U  S  Realty  4  I  conv  deb  g  5s  1924  J 
U  S  Rubber  5-year  sec  7s. ..1022  J 

1st  4  ref  5s  series  A 1947  J 

U  S  Smelt  Ref  4  M  conv  6s.  1026  F 
Va-Caro  Chem  lat  15-yr  58.1923  J 

Conv  deb  6s el924  A 

West  Electric  1st  5s  Dec 1922  J 


Lou         Hleh 

55:8  58  I 
10  16 

14     Dec  '10 

".N-'lj    " 

90  Feb' 18 
01  91 

70*4  Jan   to 

80  Jan  '.'0 
79 '4 

5s      Mar' 18 

Bl%         82    I 

105  106 

.     Oct' 19 

79Sg         sli, 

-7 
90  03 

96      Dec    19 

93  Dee  '  1 9 

93  . 
Mi;  851a! 
S2  Jan  '20 
83  Apr'14 
oi     June' 16 

Ojlj  Jan   '20 
lOHi    Oct'19 
ss      Jan   '20 
s.'i.         s3 
s.5  s5 

72  73    I 

1551*  May'19 
66  651* 

9S<4  95  4 
90"a  July'19 
97*8 

94  U         95 


Ranee 
Year 
1919 


Lou    Htek 


SI 


70 
Sale 


79i2 
100 


78       87ii 
94>2    981} 


99ij. 

s.,i2     s.  w  . 
1101*  109  s 


104li  105 


931| 


0  4 

92i8. 
99 
10018 

In  1   j  , 


Coal.  Iron  &  Steel 

Beth  Steel  lat  ext  s  f  5s 1926  J 

1st  4  ref  5s  guar  A 10)2  M 

20  yr  p  m  4  Imp  8  f  6s...  1036  J 

Buff  4  Susq  Iron  8  f  5s 1932  J 

Debenture  5s 01926  M 

Cahaba  C  M  Co  1st  gu  6s.  .1922  J 

Colo  F  4  1  Co  gen  a  f  5s 1048  F 

Col  Indus  1st  4  coll  5s  gu..l031  F 
Cons  Coal  of  Md  lst4ref  Be.  1950  J 

Klk  Morn  Coal  conv  6s 1025  J 

Illinois  Steel  deb  4 Vis 1040  A 

Indiana  Steel   1st  5s 1952  M 

Jeff  4  Clear  0  4  I  2d  5a 1026  ■» 

Lackawanna  Steel  1st  g  Be..  1923  A 

1st  cons  5a  aeries  A I960  M 

Mldvale  Steel  A  O  eonv  e  f  8*1036  M 
Pleasant  Val  Coal  1st  8  f  5s.  lo.'s  .1 
Pocah  Con  Collier  1st  s  f  5s.  10.r.7  J 
Rapub  t  *E  8  10  30  yr  5a  s  (.1010  A 
st  i.  itoe.  mi  a  P6aatmpd.l955lJ 
Tenn  Coal  I  4  RR  gen  5a..  1961  J 

D  s  steel  Corp — (coup tfl068  M 

h  f  10  60  year  5slre« 8*1063  M 

Utah  Fuel  1st  8  (  5s 1031   M 

Viator  Fuel  1st  s  f  5s 1983  1 

Va  Iron  Coal  4  Co. e  1st  g  5s  1949  M 

Telegraph  6\  Telephone 
Am  Telep  A  Tel  Mil  tr  la. ..1020  J 

Convertible  4h ...1938  iw 

20-yr  convertible  4  14 s 1938  M 

80  yr  tamp  mil  tr  5s 1046  -I 

1  aonvertlble  'is. . .  .  1928  P 

Oral  Dial   i'ei  1st  80  rt  Be..  1943  .1 

Commercial  Cable  1st  g  4a 

Registered         .  2897  Q 

Dumb  T  A  T  1st  A  gen  6e...l937  J 
Keyetone  Telephone  1st  6a.. 1086  J 
Mich  State  Telepb  lat  Be.. .1924  F 
N  v  \  N  J  Telephone  5s  g..l920  m 

n  ■■   ralep  i  hi  .'.  1939  M 

80  \r  deben  ■  f  Be     .  Fab  1040    . 

Paeino  Tel  .•••  Tel  1st  Be   .     .  1037  J 

South  Bell  Tel  A  T  1st  ef  6a.  10  1 1   J 

lion  coll  tr  cur  68.  ..  I 

Fund  A  real  e.st  g  t Ha.. .1080  M 

Mut   I'll  Tel  gu  ext  B*    ...1041   M 

North weet  Tel  gu  4  i<«a 


1231i 

99  h 
931i  . 
Sale  103 

86l» 

87>i 

95's1   06 
Sale     7si. 

Bale  102 

Sale    s5:8 
Sale  103ii 

lOO's'lOO 
07       07 


Sale 
Sale 


96 


84>t 


97's        8 


83*8 
98 


93i2    93'.,         93's 
95       93ij         95 
Sale    83 a»         s5i« 


99i| 
99li 
8512 
921- 
88 
...I  70 
6     93  3» 

"ll     'ilW; 

.— ll  08 
85<4 


02       00ij 
1     98?i  103 
...   100     145 
88««  112>4 

98 '«  152i2 
95     100 
91       96 
lOOli  10  Hi 

8  Hi    .so- '4 

....  |*n%  *9"6li 

190     60       78ii 

4    102lt  104"! 

219     83        891} 

1  1     07*4  107:-8 

4 1  '  93 

•1      00-8  104 
46     96U    99U 


821| 

01       93 


o7':    Sale 

'.'.'.'   "S3"" 
60     

- 


S41i    NoV  19 
02  91 

70        •     72 
00  90 

I 
00 u  Jan  '20 

70       Mar'19 
R2>8         82  "a 


59  1     so 

Sale 

Bala 

97 


B8  ; 

"s'5'tg 
9si, 
B0l| 

93': 

7  0  1 


7sl4 

May' 19 

s5 


Bale 

88 

Sale  70   1 

Bala  08i| 

Sale  s7  1 

si  1  84*4 

79'i  79 

9.1  Hill; 
'it 


95ii    98 
84^    92 
i 

03U    93>| 
90       91* 


08*4    osif 

86  107 

8O4   01 
i 

92        96U 

87  93 
94U  H'l'l 
97      101U 

70        70 
81        87*1 


85 '8  94 

sfig  "»2»i 

OS',  98ll 

7s~8  9Hl 

01  10m 

83*a  95*J 

S4  9SI§ 

81  94 

si)  92 


•  Xa  prtoe  Friday :  latest  bid  and  aakod.  a  Due  Jan.  •  Due  April.  *  Due  May    0  Den  June,  a  Due  July    t  Uue  Aug.  0  Due  Oot    p  Due  Nov.  f  Due  Deo.  >  Option  I 


Jan.  31 1920.]        BOSTON  STOCK  EXCHANGE— Stock  Record 


IONDI 
*••    Nail    Riga 


L55 


Nl<><     Ks 

COCK 


.     -M        -141 

■ 

Jan'20 

M  1     ;  Hi  4U 

Jan'20 

Jan'.'ll 

•7        : 

t         i 
.'l't    2P,      21i|    211. 
Jan'20 

■ 

ID;      1H;        11'4      111 

*3H;     351; 
62    I   •.">(!       .-,i 

7  18    J       16*4      17'; 

Jan'20 
Jan'20 


•    Is 

.30 

•   Is 

.30 

5N 

•5 

51- 

5*4 

BU 

2 

•1 

l'a 

Us 

w» 

2*8 

2*8 

9 

2'- 

2i» 

2'J 

2lf 

8 

a 

•2*4 

3 

111 

1'; 

1*4 

1*4 

20i| 

22 

21 

61       Dec' IP, 

Baa*  fm  turn  191  I 


Railroad* 

ion   A    Albany 100 

t  11  Boiton  Elevated . 

Do     pre loo 

Boston  A  Maine loo 

DO        [Tel     ._ 1 1  M  I 

Boston  A    Providence lot) 

Do     prat.     

• 

Juuo  Ky  4UHV. 

Do     pref no 

Fltehburg  iimi 

unpd  iihi 
■at. too 

Ins  Centra] Iimi 

i    N  ii  A  Hartlord..   ..100 
■  hern  New  Hampshire  nm 
Norwlon  A  Won  i 

Old  CoJoOJT loo 

Rutland    pref 100 

Vermont  a  Massachusetts  loo 

West  End  Street 50 

Uo     pref 50 

MUcclluneoua 

Am  Oil  Engineering 10 

Amur  Pneumatic  Service..   25 

Do     pref 60 

AmerTal  100 

Atnoskeag   Manufacturing 

Do     pre! 

Anglo- Am  <  loanl  ( 'orp.no  par 

An  Metal  Oonarnw  ino 10 

Prod  a  Rati 10 

Boston  Mm  Pet  Trustees 

Century  Bteelol  Amcr  Ino.    10 

Baal  Beaton  Land 10 

Beatera  Mann  facturing s 

Eastern  ss  Lines  iuo 25 

oret km) 

BtUaon  Ekwtrte  ilium 100 

Bdar  Corporation.. no  par 

Fairbanks  Company 25 

Qorton-Pew  Fisheries 50 

Gray  a  Darli  tot 25 

[nternational  Own  tot  Corp 

Internal    Products no  par 

Do     pref .100 

[eland  '  >n  a  Tram  Corp..   hi 
Ubby,  McNeill  a  Llbby.. 

Locw'b  Tneatree 10 

MeEHraln  <w  in  1st  prat.  100 

Massachusetts  Gas  Cos 100 

Do     pref 100 

Mergentbaler  Linotype...  ion 

MexJoan   Investment    Inc..    10 

Mulling    Body    Corp no  par 

New   England  Telephone. -100 

Ohio  Body  A  Blower 

Pacific  MOla. 

Parian  A  Bingham  Corp.no  par 

Plam  (Tina  Gi  prel loo 

BeOOf,  Button-Hole 10 

Knot  A  Van  Dervoort  Class  A 

Shawrout  SS 

Slmms    Magneto 5 

Btewan   Mt|  Corporation 

Bwltl  A  Co 100 

Torrlturton -.   2 

Qnlted  Shoe  Mach  Corp...   25 
Do      prel.. 25 

Ventura  Oonaol  on  Fieida.     5 
Waldorf  Byatam  ino 10 

Walt  ham    Watrh 100 

Walworth   Manufacturing.  20 

Warren  Bros 1 00 

Do      1st  pref 100 

Do      2d  pref 100 

Mlnlnit 
Adventure    Consolidated..   25 

Ahmeek 25 

AlKomah  Mining 25 

Allouex ---   25 

.  Arizona  Commercial 5 

10  Bingham  Mines lo 

100  Buitc-Balakiava  Copper..   10 

-■:  Calomel  4  Heela 25 

arson  mil  Bold. 1 

atennlal 26 

•  ppper  Range  Co 25 

i  ily-Weet 20 

i  ivIs-Daly  Copper 10 

ial  Butte  Copper  Mln 10 

I  ranklln 25 

75  Hancock  Consolidated 25 

170  Helvetia 25 

Ilndlana  Mining 25 

Ad  (reek  Coal 1 

l)o     pref.... 1 

lie  Royale  Copper 25 

■rr  l.ako 5 

| Keweenaw    copper 25 

ike  Copper  Co 25 

La  Sana  Copper 25 

Maeon  Valley  Mine 6 

.  MaaaConsol 25 

layflower-Old  Colony 25 

55  Michigan 25 

225  Mohawk 25 

New  Aradlan  Copper 25 

1.019  New  Cornelia  Copper 6 

New  Idrla  quicksilver 6 

.  New  River  Company ino 

Do     pref 100 

Nlplsslng  Mines 6 

9S0  North  Butte 15 

Jorth    Lake 25 

OJIbway    Mining 25 

10  Old    Dominion  Co.. 25 

ioeola 25 

102  Qulnoy 25 

I   Mary's  Mineral  Land..   25 
■  neea  Copper  Corp no  par 

-  isnnon 10 

South  Lake 25 

-  i»h  I'tah  M  A  8 5 

i  iierlor 25 

iperlor  A  Boston  Copper  10 

1  io  Trinity 25 

:   nlumne  Copper 5 

t.ih-Apex    Mining 5 

•  nsolldated 1 

tan  Metal  A  Tunnel 1 

•torla 26 

'•  inona 25 

'.  olverlne 25 

ind-ilte -  25 


aTffMrt 


116 

40 
130 

lot 

2itNov.M 

94       O 
171      Dec  15 
15 

SeptM       6S   June  13 


Kane'  for  PrtHomt 
Year  1918. 


65c    Jan  2 

Ji;  Alir  I 

Dfl     DeaM 

7sl.   Jan  !l 

17U    I  ,n.' 1 
7       Dec    6 

jij  DeoSO 
g     Das  I 

ii.    Ian    I 

SI  |  i>. ■,_•_• 

6      Jau22 
39      April 

23<tOei     0 

52i.  Jun-'l 

2S      April 

A37     Septll 


It  MartO 
75     July 

6t|  I  <•-  - 1  T 
28*sNovl3 

90     Junl 
6714NOT10 

ISO     reblO 

47i;NoV."i 
:rji.s,  ptSO 
83    9ept26 


let.JI 
Aug21 
Jan  6 
Jan  3 
July  1 
DeeSl 

I  S*t  I  >ec'  t 
321,  Jnn23 
115  J.»n30 
62it  Janl3 
44  Jan  13 
25l«  Oct 28 
7>4  Jan21 
18  Mayl9 
28     Aug20 

16      FobM 

37  Jan 

38  Jan23 


145 
34 
93 
14 
35 
30 


7I4NOV    - 

l.VJ      Nov21 

B41|    Dec      1 

2  Hi  Nov    5 

M<|    Dec  17 

13iiMaylH 

47»NovlO 

fl7,Junel9 
31      NoTtt 

.'i  Dasl7 
7i     Deel7 

172      Jan  2 

OiljNov  n 
3s  May  17 
511.  Nov  10 


37  Jan 
on,  Daa 
19  Jan 
27      Feb 

160  Apr 
60  Dec 
lOUMur 
25     July 

13s  July 
s2ii  Apr 
63      Jan 

inn    Bepl 

70  Oct 
77iiJune 

H4  1  tat 
rtuttaJune 

SO  Jan 

s<)  Aug 

37  Feb 

47  Jan 


40  July 
I  Bept 
90*4  Aug 
60>i  Jan 
7fl      Jan 


11      Feb 


lOUMay 
4      Jan 


.'■1. -i.ii 


140     No* 

- 

40     Sepl 

60     Not 

170      Aug 

3    Juni 

16    Junt 

147      Apr 

65      Jan 

116U  Jan 

SI      I.' 

46    Mai 

96     Not 

IDMi  De* 
26  Jar 
90  Oct 
60  Jul! 
62       Api 


21|  Mai 

16^M»I 

92     Nov 

S2    Jurt 


HU      Der 


14"i  Dec 

il,M«) 


6     Nov        13     Mat 
134    June     186     Not 


27iiJune 
27      Aug 


3'>  Aug 


11)0 
801 


.60  A  prSS 
62l|Mar22 

10c  Apr.tO 
321;  DOC18 
10«4  Feb28| 

fl     N 
20c    Jan30 
360     Mar  1 4 
12l4Mav   S 

12  Mar21 

39  Mar   5 

2  Mar  11 
4*4  Febl3 

8  I 
1V-' 
1 

20c    ■ 
50c  Mar   g 
42      Apr  IB 
78      Apr  12 
24      Jan  2 

3>j 
09c  Mar   4 

3  Jan2fl 

2      Aprlfl 
2i»  Apr23 

4  Fab  7 

2      Jan  13 
21;   1 

4911  Feb  7 
l    ' ' 

14«4Mar  5 
6V' 

67*4  Mar    1 

9  I 

30iiMar  5 
45    Mar  17 

52     ' 

40  Mar  4 

13  Jan22 

1  if  Merit 

40c    Jan  13 
1  ml  1 
4      ' 

1      ' 

D«  Deel6 

7lc    : 

1*4 May  9 

7ii    I 

H4    J 

l<4Marl3 
60c  Jan  9 
15  Mar  5 
4uc  Marl3 


7*4June 
ss    Bapt 

x77U  Jan 
62    June 

107    June 


S2liJuly 
130      Feb 


91      Aug 
11      Jan 


27  Oct 
102  Aug 
45  Jan 
S8i|July 

24*4  Aug 
6      Jan 


17     Nov 
35     Dec 


■  iJune 
69  Deo 
15o  July 
tOlf  Dec 
11  Jan 
9  Nov 
20c  ( >ct 
426     Dec 


64i4  Nov 
36     Aut 


'.--,  1  »• 


10    Ma> 

93  Nov 
91UNov 
71  Nov 
147     Nov 


lOOii  Oc4 
160  "  Nov 


100     Feb 
13?t  Mai 


4  Hi  Not 
UBI4  Aui 
66  De< 
4si2Maj 
2tUjMa> 
9    Not 


10*4  J  une 

40      Deo 

l'l  Apr 

4*4  Deo 

M?  Mar 

3    June 

4*4  Dec 

15c  Mar 

40    July 

41"i  Dee 

19il  Jan 

6      Jan 

BOc  Bapt 

3*4  Dec 
1      Jan 

3>4Scpt 
65c  Mar 
40c  Jane 

60>i  Dec 
1>4  Aug 


26  Bept 
12i>  Feb 
42      Apr 


1>4  Jan 
86  Nov 
45c  Ml) 
64  Feb 
I6I4  Aug 
10*4  May 

■8a  Nov 

470      Dec 


14ii  Kel 
6  Hi  Not 
3  Bepl 
6?i  Mai 
12  Not 
6      Feb 

101*    JaL 

SO  H.  ii-. 

1  Jan 

70  Ma; 

84  Fet 

29  Julj 

1*4  May 

6  Feb 

7  Jar. 
4iiNo\ 
4U   Oct 

OBiiMay 
2>|Jul) 


9*4  Dec 
12  (Aug 
63li  Dec 
8%  Jan 

25c    Feb 

■  iJune 

32      Dec 
4BitJune 

3s      Dec 

7      Jan 

2*4  Dec 

I 

4     Feb 

1'4  AUg 

2i28ept 

73c    Deo| 

H,May 

7      Deo: 

1     Dec 

I«|   D<- 

■  t  Nov 
H  D^c 
40c  May 


17'4Mai 
20  Jan 
NO      J  at 

9h  Api 
17«,Ma» 
95c  Mar 

\'-t  Dec 
4  0 1 »  Jau 
65      JaD 

57  Jhl 
15*4  Dec 
6*4  Jat 

2  Jar 
20c    Jar 

8'sNov 
4*4  Bepl 
4i.  Feb 
1%  Aug 

4i,  Not 

3'^  Apt 

3  Jan 
2      Jar 

36  Jan 
1  '•(.  Mar 


•  BM  and  asked  prices.    0  ^x-stook  dividend      4  Ex-dlrldend  and  rights.     *  Assessment  paid,     a  Ex-rlgbts      1  Ex-dividnon 


H»i'-:>aid 
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Outside  Stock  Exchanges 

Boston  Bond  Record. — Transactions  in  bonds  at  Bos- 
ton Stock  Exchange  -Ian.  24  to  Jan.  30,  both  inclusive. 


Range 

Ranee  J 

Wtdt. 

Bonds — 

Low. 

High 

High. 

U  8  Lib  Loan  3  Xs.  1932-47 

H  M 

98.96 

883,850 

98.04 

Feb 

1st  Lib  Loan  44.1032-47 

91.44 

91  84 

Jan 

95.90    Mar 

2d  Lfb  Loan  4a.. 1927-42 

90.24 

90  44 

8,750 

90  s| 

Dec 

94  so  June 

1st  Lib  Ln  4 KB.  1932-47 

91.04 

92  04 

7.950 

92  84 

I),  c 

■•"'  .10       .Lin 

2d    1  lt>   Ln   4MB-  1927-43 

89.74 

91.18 

21,900 

91.04 

Dec 

95.90     Jan 

id  Lib  Ln  4  lS  ..      !"_'-> 

92.84 

98.08 

32,400 

91   14 

90.58    Sept 

4th  Lib  I.n  4X1.1933-38 

90.84 

91.60 

91.01 

Dec 

96.50     Jan 

Victory  4^8 1922-23 

98X0 

9s  40 

20.000 

Dec 

100.04   June 

Am  Tel  A  Tel  coll  4s. .  1920 

77  X 

77  X 

2, i 

77 

Dec 

87 X   Sept 

Convertible  6s 1925 

99 

Q014 

4,000 

98  X 

Dec 

103  X    Mar 

Atl  G  A  W  I  BS  l.  SS..1956 

79  M 

79 

79  H 

3.000 

79 

Dec 

9  1        M:iv 

Carson  Hill  Gold  7s. .  .1929 

114 

120 

10.500 

99  X 

Nov 

130       Deo 

Cent  Vermont  4s 1920 

78 

80  *i 

25,000 

50 

Dec 

88        Feb 

(.t  Nor-C  B  A  Q  4s...  1*'2  1 

95 

95  X 

4.000 

93  X 

Dec 

95 X    July 

Mass  Gas  4Hs 1929 

91 

91 

3.0(11) 

89 

Dec 

94        Mar 

MlM  Rlv  Power  58 19.51 

75 

75  H 

13,000 

73 

Oct 

80        Mav 

N  B  Telephone  5s 1932 

84 

84X 

9.000 

81 

Dec 

93  X    Feb 

8wlft  A  Co  1st  5a 1944 

92 

92  X 

4.000 

92  X 

Oct 

9  >•-«'  June 

150 

84 

150 
84 

11.000 
3,000 

94 
80 

Jan 
Dec 

197  X     Oct 

Western  Tel  4  Tel  5s. .  1932 

91         Mar 

Baltimore  Stock  Exchange. — Record  of  transactions  at 
Baltimore  Jan.  24  to  Jan.  30,  both  inclusive,  compiled  from 
official  sales  lists: 


Stocks 


Par 


Alabama  Co 100 

Second    preferred 100 

Arundel  Corpoiatlon 50 

Atlantic   Petroleum 10 

Baltimore  Brick. 

Boston  Sand  4  Gravel,  pref 

Celestlne  OH  v  t 

Central  Teresa  Sugar,  pref 
Commercial  Credit 25 

Preferred 25 

Consol  Gas,  E  L  4  P..  100 

Consolidation  Coal 100 

Cosden  4  Co 5 

Preferred ..5 

Davison  Chemical.. no  par 
Elkhorn  Coal  Corp 50 

Preferred 50 

Houston  Oil  trust  ctfs..l00 

Preferred  trust  ctfs.-lOO 

Indlahomu  rights 

Kentucky  Oil 

Mer  A  M  In  Trans  V  T..  100 

Monon  Valley  Trac 25 

Ml  v-Woodberry  Mills — 

Preferred  v  t  r 100 

Northern  Central 50 

Pennsylv  Wat  4  Pow..l00 
United  Ry  4  F.lcctrlc_._50 
Wash  Bait  4  Annapolis. 50 

Preferred ..50 

Wayland  Oil  4  Gas 5 

Bonds — 

Ala  Co  (ten  Os small  bdsl933 
Atlan  C  L  (Conn) — 

Ctfs  .5-20  4s  small..  1925 

Certificates  4s  small 

Bait  Traction  1st  5s. .1929 
Canton  Co  deben  5s. .  1926 

Chicago  Ry  1st  5s 1927 

City  A  Suburb  1st  5s.. 1922 
Cons  G.  E  L  4  P  4Xs. 1935 

7%  notes 

6%  notes 

Consol  Coal  conv  6s..  1923 

<n  Sulphur  6s 

Flkhorn  Coal  Corp  6s. 1925 

Ga  Sou  A  Fla  5s 19  IG 

Jamison  C  A  C-G  C  5s  1980 

Nor  Bait  Trac  .Is 1942 

Pennsyl  WAP  5s 1940 

United  Ry  A  Elcc4s..l949 

Income  4s 1949 


Friday, 

Sale. 
Price. 


2.75 
10  H 


100  H 

80 
8X 
4X 

38  X 

25 


07 

79 
13 


78  X 

99X 
94 
97  X 


95 


Week's  Rangi 

of  Print ». 
Low,      High 


90 
76 
39 

3 

2X 
60 


90 

76 

40 
3X 
2X 

60 


2.70   2.90 

10X  10X 

45  45 

25  25 

100X  101 

80  81 

8X  9 

34X  39 

25  26 

39  39 

125  125 

88X  88X 

6c  10c. 

3X  4X 

55  or.'  ■ 

10  10 

92  92 

67  88 

78X  79H 

13  13X 

19  20 

36  36 

4X  4X 


89    89 


90 
68 


95 X  95  X 

94X  94X 

70  70 

95X  95X 

78  H  79  X 

99x  100 

94  94 
97H  97H 
95X  95X 

95  95  X 
87X  87X 
92  92 
95  X  96 
80X  80X 
67  67  X 
46  X  47 


for 

Shares 

115 

10 

73 

110 

250 

20 

2,  93 

955 

4 

250 

1.507 

2  5 

1,420 

52.1 

3,486 

230 

5 

10 

20 

256 

1.525 

65 

250 

40 
319 
3l 
175 
137 

42 
650 


$200 

200 
100 
1,000 
1 .000 
8,000 
1,000 

10.000 
8,000 
1,000 
1 .000 
8.000 

16,000 
1 .000 
1.000 
6.000 
6,000 

1    .000 

15.000 


Range  for  Year  1019. 


Low. 


69  Feb 

60  Feb 

38  X  Nov 
2  Jan 
IX  Dee 

44  Apr 

1.00  Mar 

7X  Dec 

40  July 

25  Dec 

99  X  Dec 

78  Dec 

6H  Feb 

4  Jan 

35  Dec 

24  X  Dec 

39  June 
72  X  Jan 
72  X  Jan 


51  Dec 

9X  July 

71  Feb 

67  Dec 

78  X  Dec 

10  X  Dec 

19  Dec 

35  X  Feb 

3'i  Feb 


97  Nov 

97  Mar 

63  X  Dec 

95  X  Dec 

77  Dec 


100 
95 
96 
95 


Nov 
Dec 
Dec 
Aug 


95  X  Dec 

88  Sept 

89  Apr 

90  Dec 
88  X  Oct 
04  Dec 
44  Dec 


High. 


90        Aug 

76      June 

41 X    Dec 

4X   July 

4  Dec 
63       Nov 

4.90  July 
12  X  Oct 
50  Nov 
20  Feb 
11 IX  May 
92  June 
12X  May 

5  May 


50 
43 
50 
172 
101 


July 
July 
July 
Dec 

May 


72  X  May 
10X    Aug 

100        Aug 

80  Feb 
88  X  May 
20  X  Jan 
29X  June 
38  Apr 
5       Nov 


100  H  Feb 
97  X  Oct 
79  X    Jan 

100  Jan 
85  X    Jan 

101X  July 
99X  Juno 

100X  July 
96  H  May 
99  X  June 
96         Jan 

90  X  Mar 
100X     Jan 

91  June 
76X    Jan 

55  X    Mar 


Philadelphia  Stock  Exchange. — Record  of  transactions 
at  Philadelphia  Jan.  24  to  Jan.  30,  both  inclusive,  compiled 
from  official  sales  lists: 


Stocks 


Par 


Alliance  Insurance 10 

Wan  ants 

American    Gas 100 

American    Milling 10 

American  Railways  pref  100 
American  Stores 

1st  preferred 

Buff  A  Susq  Corp  v  to.  100 

Cam  I. r la  Iron 50 

Cons')!  Trac  of  N  J 100 

i  .it-,-  Storage  Battery..  100 
Giant  Port  Cement 

Preferred 

Insurance  Co  of  N  A 10 

Keystone  Tele|.liono 60 

ijike  Superior  <  'ori> ioo 

Lanston  Monotype ioo 

I.ohlk'h    Navigation 60 

Lablgb  Valley 50 

It  Sleel  .v  Ord 50 

P|  (  lenl    Ughl  t    Power 

Pennaj  i  Bait  Mfg 60 

I  van  la 60 

Philadelphia  Oo  (ruts).,  so 

rref  (oumolatlve  a 
piiiia  Electric  of  Pa 2 

Phlla  Rap  Tran  v  t  r...S0 
Philadelphia  Traction. ..so 

Phlla  A    \Ventern 50 

Reading  2d  pref. 60 

Tono-Belmool    Derel l 

Tonopab  Mining i 

Union  Traction 60 

Untied  Ooe  of  N  J ioo 

i  Qai  Impt 60 

'•  el  Corporation..  100 


XIX 


42  X 

"io" 

26X 

i.l 


2X 
,11 


Week's  Rangi 
Low,      11  lull 


23 

6 

61 

8X 
50 


23 

6X 
52 

HX 
60 


39X  42X 

92  92* 

60  60 

39  X  40 

40  40 

127  180M 

5  5 

18X  19 

34  34  X 

M    .  L1M 

20  X  20  X 

B4M  B4M 

762  X  04 

43  X  43  X 

49X  49X 

13M  4SJ4 

7.1  75'. 

42  42  \ 

40M  11 

34  35  14 

I 

24  M  26 

0OX  01 

0  6 

35  35 
2X  2  15-16 

2X  2X 

3o  30 

IV,  is,-, 

64  66 

105  X  107  Vti 


8014 1 

for 
Wuk. 
Shorn 


133 

I  43 

1-1 

30 

14 

2,370 

20 

26 

ISO 

30 

2.629 

1 29 

114 

128 

81 

1.3-0 

190 

27 

236 

lo 

100 

10 

3.00,. 

202 

750 

1.123 

B.24  i 

20 

100 

50 

100 

806 

180 

0 

1,853 

770 


Range  for  Year  1919. 


Low. 


19 


Jan 


43  Dec 

8  Dec 

66  X  Dec 

20X  Apr 

88  Aug 

6714  Mar 

38  J4  Oct 

41 X  Dec 

51X  Jan 

5  Nov 

20  Oct 

26  X  Jan 

B  Mar 

17  Jan 

85  Nov 

66  X  Dec 

40X  Nov 

41  Jan 


70 

40 

B0 

31X 

24 
23 
59 

BM 

34 

ax 
IX 
33 

IV, 

BOM 

KS>(i 


I  >i -c 
I)CC 

Jan 
Jan 

He, 

I  ■ 

Dec 
May 

I  ,.  i 
D« 
Dec 
1,1, 
]>,.< 
Fab 


High. 


2.1 


Dec 


74  June 
12X  Mar 
69X  Jan 
43  X    Nov 


98 
73 
41X 
59 
153 
5 
22 
80 


July 
May 

I'd. 
Oct 
Da 

Die 

Nov 


18 X  July 
25X  July 
86  X  Nov 
73  Jan 
60X  Juno 
61 X    July 


B4  I     i  •  b 

42X  July 
37X  Apr 
86M  Mav 
29 X  Juno 
71         Jan 

8       May 

19 X    May 

3  16-16  May 

4  May 
41  May 
197  X  Oct 
744     Jan 


Stocks  (Concluded)    Par 


Warwick  Iron  A  Steel...  10 
West  Jeisey  A  Sea  Shore. 60 

Westmoreland  Coal 50 

Yoik  Railways -.50 

Preferred 50 

Bonds — 
V  S  Lib  Ixian  i  Xs.  1932-47 

4th  Lib  Ln  4X8.  1 

Vict  ,ry  4Ji8 1922-23 

Baldwin  I<ocom  1st  59. 1940 

Eqult  I  Gas  L  5s 1928 

Lake  Superior  Corp  5s  1924 
Lehigh  CAN  con*, I  4  M  s'54 
Lehigh  Valley  coll  0s..l92,S 

Gen  consol  is 2008 

Market  St  HOT  1st  4s.  1955 
Nat  Properties  4-63...  194(i 

do       email 1940 

Penna  RR  gen  4XS..1905 

General  5s ...1908 

tOl    4'iS 1960 

Phlla  Co  1st  5s  8tpd..l949 

.v.  coll  tr  5e  8tpd   51 

Phlla  Electric  1st  5s..  I960 

do        small 1906 

Pub  Scrv  Corp  N  J  5s.  1959 

Reading  gen  4s 1997 

Spanish-Am  Iron  6s..  1927 
United  Rya  Invest  5s.  1926 
Welabaoh  Co  5s 1P30 

West  N  V  A  Pa  1st  5s.  1937 
York  Railways  1st  58.1937 


Fiidag 
Last 
Salt. 

Prict 


BM 

"75" 


100  X 


90 
91X 


90  X 

"so" 


Week's  Range 

0/ Prices. 
Low.      iHgh 


8X  8X 

35  36 

75  75 

10X  10X 

31  31 


98.80 
91.14 

98.14 

99 
101 

68 

90  X 
100 

71X 

79 

30 

30 

82 

90 

91X 
100 

80  X 

90X 

91 

66 

79X 
100  H 

73  X 

98  X 

91X 

82  X 


98.80 

91.52 
'js  38 

99 
101 

60 

90  X 
101 

71X 

79 

30 

30 

82 

90  X 

91  X 
100 

80  H 
90  , 
91 
60 
80 

100  X 
74 
98  X 
91X 
82  X 


Sales 

for 

Week. 

Shares 


20 

120 

16 

6 

10 


J2.000 

15.550 

10.500 
4,000 
1.000 

17.000 
1,000 

17.000 
2.000 
1.000 
9,000 
600 
1,000 

16,000 
1.000 
5,000 
1,000 

29.000 

200 

2.000 

12.000 
1.000 

27.000 
7.000 
1,000 
1.000 


Range  for  j/ear   1919. 


Loir. 


BM     Jnn 
B8M    Dae 

72X    Apr 

7        Mar 

30       May 


98.20  Apr 
91.24  Dec 
9s. 70  Dec 
99        Dec 


101 
58 
89 

100 


Dec 
Dec 
Dec 

Nov 


69  <i  Deo 

79  X  Dec 

30  Apr 

32  Mar 

79  X  Dec 
89  Dec 
89  X  Dec 
99  .  -\.,v 
76  Dec 

86  Dec 

80  Deo 
54  X  Dec 
78  Dec 
99  X  Nov 
62 X  Jan 
95  Jan 
94X  Jan 

87  Jan 


High. 


9  Apr 
46  Jan 
75        Jan 

9X  June 
32  X  May 


100.26  Nov 
95 .70  May 
100 .04  June 
101       July 


104 

74 

95 
108M 

sox 

80 
40 
35 
89  X 
98 
96  X 


Apr 
Auk 
Auk 
Jan 
Jan 
Mar 
May 
Deo 
Jan 
Jan 
Feb 


100  X  Mar 
89      May 

96  July 

97  X  Jan 
73  Sept 
86X    Nov 

102  Auk 
78  H  July 
98 X  June 
98X  June 
89       May 


Pittsburgh  Stock  Exchange. — Record  of  transactions 
at  Pittsburgh  Jan.  24  to  Jan.  30,  both  inclusive,  compiled 
from  official  sales  lists: 


Stocks — 


Par. 


Amer  Rolling  Mill  com. .25 

Amer  Vitrified  Pioducts 

Amer  Wind  Glass  Mach  100 

Pref  erre,  1 100 

A.kansas  Nat  Gas  new..  10 

Preferred 

Bar  sd.ai   Corporation. .25 
Carbo-Hudiogen  com 5 

Pref  err  ed 5 

Carnegie  Lead  A  Zinc 5 

Guffey-GUIespleOIKno  par) 
Harb-Walk  Refrac  com  100 

Preferred . .  100 

Indep  Brewing  com 50 

Preferred 50 

Kay  County  Gas 1 

La  Belle  lion  Wks  com. 100 

Lone  Stat  Gas  new 

Mfrs  Light  A  Heat 50 

Marland  Petroleum 5 

Nat  Ilreprooflng  pref 50 

Ohio  Fuel  Oil ...1 

Oho  Fuel  Supply 25 

Oklahoma  Natutal  Gas. .25 

Oklahoma  Prod  A  Ref 5 

Plttsb  Brewing  com 60 

Preferred 50 

Plttsb  Coal  pre! 100 

Plttsb-Jerome  Copper 1 

Plttsb  A  Mt  Shasta  Cop..l 

PlttsbOllAGaa 100 

Pltt'b  Plate  Glass 100 

Riverside  East  Oil  com 5 

Ross  Mining  A  Milling.. .1 

Union  Natural  Gas 100 

West  house  Air  Brake 50 

West'house  Eleo  A  Mfg. 50 

Bonds — 

Indep  Brewing  6s 1955 

Plttab  Brewing  68 1949 

Plttsb  Coal  deb  5s 1931 

Plttsb  Junct  RR  6S...1922 


r  nutty 
Last 
Sale. 

Prict . 


125 
"36" 


54X 

"Vh 

8X 
34 


2M 


36 
58X 
5M 


49  X 
40 


15 
170 


60 

iio" 


Milts 

Week's 

Rang  1 

for 

ofPrias. 

Wttk. 

Low. 

High. 

Shares. 

51X 

51X 

50 

15X 

1-X 

100 

125 

126 

310 

94 

94 

60 

25 

31 

18,425 

104 

105 

60 

49 

55  X 

5,280 

2X 

3X 

560 

4X 

4X 

230 

8X 

9 

350 

33X 

35  X 

4.360 

118 

118 

15 

101 

101  Y> 

60 

3 

3 

100 

8 

8X 

137 

IX 

2X 

5,045 

112 

112 

25 

36 

37  X 

500 

68  X 

59 

485 

6X 

6X 

16.718 

151* 

15  X 

125 

29  X 

29  X 

125 

49  X 

50 

780 

40 

41 

708 

9X 

9X 

120 

4X 

6 

260 

13  X 

14 

280 

92 

92 

140 

18c 

19c 

6.900 

45o 

46c 

6.000 

14 

15 

2.565 

168 

170 

42 

2X 

2X 

100 

40 

5c 

5.300 

125 

125 

125 

114X  117 

175 

63  X 

64  X 

300 

55 

55 

J1.000 

75 

75  X 

10.000 

97  X 

97  H 

5,000 

100 

100 

10,000 

Range   since   Jan.    1. 
High. 


Lou 

. 

61X 

Jan 

15 

Jan 

125 

Jan 

94 

Jan 

24  X 

Jan 

104 

Jan 

45 

Jan 

2X 

Jan 

4X 

Jan 

8X 

Jan 

32X 

Jan 

113 

Jan 

101 

Jan 

2X 

Jan 

8 

Jan 

IX 

Jan 

110 

Jan 

30 

Jan 

67  X 

Jan 

5X 

Jan 

15 

Jan 

27  X 

Jan 

48  X 

Jan 

38 

Jan 

9 

Jan 

4X 

Jan 

13  X 

Jan 

89  X 

Jan 

18c 

Jan 

40o 

Jan 

13 

Jan 

160 

Jan 

2X 

Jan 

4C 

Jan 

125 

Jan 

114X 

Jan 

62X 

Jan 

55 

Jan 

,  .> 

Jan 

97  X 

Jan 

100 

Jan 

SIX  Jan 

15X  Jan 

135   Jan 


95 
45 

110 


Jan 
Jan 
Jan 


55 X  Jan 

3X  Jan 

5  Jan 

HX  Jan 


39 
113 
102 

4 


Jan 
Jan 
Jan 
Jan 


10X  Jan 

2X  Jan 

112  Jan 

45 X  Jan 

61 X  Jan 

6X  Jan 

15X  Jan 

34  Jan 

51 X  Jan 

43  Jan 

10X  Jan 

7X  Jan 

16  X  Jan 


92 
250 
530 
15 

170 

4 

5c 

130 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


11SX  Jan 
55   Jan 


55  Jan 

75  X  Jan 

97 X  Jan 

100  Jan 


Chicago  Stock  Exchange. — Record  of  transactions  at 
Chicago  Jan.  24  to  Jan.  30,  both  inclusive,  compiled  from 
official  sales  lists: 


Friday 

Last 

Rangt 

for 

Range  /< 

year  1919. 

Sob  . 

I'ric,  . 

of  Prices. 
Low.       High. 

Unit. 
Shares . 

Stocks —                     Par. 

Low. 

High. 

Albert  Pick  a  Co 10 

45 

45         50X 
350       350 

3.095 
24 

American    Radiator 100 

275 

Apr 

34.1         Nov 

Aim  r  Shipbuilding 100 

III        114 

10 

100 

Peb 

188        Oct 

Preferred. 100 

,S0 

80       BOM 

71 

Ml 

Dec 

92      May 

Armour  A  Co.  pref 100 

L07M  U0M 

18,570 

Aug 

112X    Deo 

Beaver  board,  com (•) 

B  l        69 

Ml 

47 

52        Deo 

Briscoe   Mot    Corp. 

70        71 

5.-> 

74        Deo 

Booth  Flan,  com new  (•) 

13 

13          14 

20 

Dec 

25       July 

Bunte  Broa  .  common 10 

15          1  i] 

255 

June 

15       July 

27S 

27s      880 

40 

2MI 

Oct 

Deo 

I.    Plow  Works.  (•) 

20' 

20X    81*4 

7(U> 

20 

Oct 

97 

97 

97 
98' j 

10 

98  X 

(lei 
Oct 

Nov 

ind    preferred  , 

lis',       Oct 

Ch<  ll\M    K\  pish  com(»). 

\ 

1        1'. 

858 

X 

Jan 

2         Aug 

Preferred (*^ 

0 

6 

0          7X 

110 
848 

5 

2 

De, 

Dee 

18X     Aug 

0  1  lev  Ry,  pref     100 

17X     Aug 

Chic  Pneumatic  Tool..  100 

91 

94          97'. 

120 

Peb 

1  1  5        Nov 

(  '"in 111-I  dlson.  .     ,  .  LOO 

107'. 

107  X  10S 

10,. 

Dec 

us       July 

92         92 

5.320 

July 
Dc, 

90  X     Oct 

(  'out  Motors,  com 

18M 

( ludab                      om.  100 

101 

101       108 

818 

May 

Decker  (A)  Colin,   1 

41          4  1 

15 

Oct 

.      Oct 

Preferred 100 

9ii       BO 

10 

Dec 

Nov 

.    i  ,,.  preferred     100 

nil      101 ', 

7S 

Apr 

105       May 

id    Match 100 

123 

ISO 

101 

June 

1 25 

32 

88        32 

33  X     33', 

i  i. 
CM) 

37 

.\o\ 

Qodachauz  Sugar,  rom.C) 

67 

Deo 

Oreal  LakeeDd  1 1  . .    LOO 

92        92 

88 

Oct 

99        Deo 

Hartman  Corp.. . 

103        105 

B8 

Oct 

.     Deo 

Hart.  Shaft  A  Man,  pi   LOO 

115        115 

2.', 

Ills', 

Jan 

115        Deo 

d-Amer  sugar 10 

17          17 

50 

Aug 

I     Oct 

Hupp  M r 1(1 

10 

18 

8,800 

Bept 

17X    Deo 

102       104 
B0       8 1 

150 

170 

78 

Dec 

Nov 

103       Sept 

Illinois    Brlok    100 

103       Sept 

Ubbj .  McNeill*  Llbby   L0 

87  H 

27          88 

5.33!, 

1  9  1 1 

Jan 

30  X     Oct 

Light 10 

7X      7X 

230 

0 

lie, 

17        Aug 

Middle  Weal  mi.  com   ioo 

20         20 

110 

20 

Dec 

40       May 

Preferred      ioo 

44 

42         45', 

810 

40 

i  lac 

48        Doc 

Mitchell   Motor  Co (*> 

43 

70 

33 

Apr 

55  x  July 

National  Leather              20 

18 

IB        ir,Tv 

14,484 

16M 

Sept 

26        Aug 

Jan.  31  1920.] 
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Stock* — {Concluded)      Par 


Orpheum  circuit ,  Ini 
People'!  Gael  .1  •■.  (  oka  mil 
Pub  Serv  ol  N  in.  oom  100 

J'r.r.rrt-.l  100 

Quaker  ( )ul»  Co    100 

Preferred  - 100 

Rl    I    Motoi  HI 

Repub  Mot  i  rucl  - 

Bool  a  Van  Dervoort-.  (• 

Bean-Roebuck,  com loo 

Preferred   loo 

Shaw  w  w.  oom     100 

ilo      (w    I) 

:  \  :■  ■  0 

Preferred  0 

Btewart   Mr. 
Stew  Warn  Speed, 
Bwtfl  •■   '  o  100 

Hwifi  Intern  it 
Temtor  Prod  ((     ■ 

"A"   comn. 

Tbomp 
Preferred 

I'uion  i  larb  ■ 

l  nit  Paper  Board,  com    100 
Preferred   mo 

Ward,  Montg  A  ( !o,  w  I  20 
'  ii  Knitting   J  I 

M    KtOIH!  .  Inn 

Bondi 

Ariiin  Ul 

Debenture  6  192 1 

Debenture  I 
Chicago  Cltj  i 

Commi 
Ogden  Oas 

Swift  .• 


fruiay 

.Suit. 
Price 


83  H 


I  16 


71 
40   . 


108 


Wtek't  Kanae 

0/ Price*. 
Imw.       High. 


7s  7s 

B8  M 

51 

110  117 

05  79 


47 
61 
LOS 

21 


IS 

108 

71 

lit:   .    107 


70 
i.7 


Salt* 

lor 

Week 

IWwri 


8,970 

10 
7o 
■10 

80 
687 

420 

I  Ki 
1.17 

Hill 
176 

7,788 
100 

10 

11.1  11 

$7,000 

1  mm 

1.0  0 


Rang*  for  Year  1U19. 


Low. 


88 

840 
M 


No\ 


■ 


II'.  Jan 

I  lUI 

66  Jan 

ill  Jill\ 


I  t,i 

7  1'.-    S,  hi 

■ 


High. 


108 


July 


71         Nov 


138 


N'uv 
Nov 
Apr 

I  M 


43       Nov 


l  IB! 


Oft 


Da 
61 M  Dec 
108        Dec 

70       Ju.y 


101        July 
10  1 1 

109  M    Dec 


i 
si         Jun 


New  York  "Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  From  Jan.  24 
to  Jan.  30,  both  inclusive.  It  covers  the  week  ending 
Friday  afternoon.  On  the  "Curb"  there  arc  no  restrictions 
what  iver.  Any  security  may  be  dealt  in  and  any  oi 
meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  r 

of  the  transactions.  The  possibility  that  fictitious  transac- 
tions may  creep  in,  or  even  that  dealing!  in  spurious  securi- 
ties may  be  included,  should,  hence,  always  be  kepi  m  mind. 
particularly  as  regards  minim:  shares.  In  the  circumstances, 
it  is  out  of  the  question  for  anyone  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curl)"  transactions,  and 
WO  give   it  for  what  it  may   be   worth 


:  Jan.  30. 

Range 

1. 

o/lr: 

High 

Stocks —                       Pur 

High. 

Acme  OoaJ  r. 1 

IK 

1M 

Jan 

14 

Jan 

Aetna  Explosives. r(no  par) 

BM 

94 

1 

Jan 

»M 

Jan 

Air  Reduction (no  par) 

17 

47 

Jan 

49 

Jan 

Aluminum  Mirs.r.(no  par) 

35 

35 

8,000 

34  4 

Jan 

40 

Jan 

AmaU'  Tire  Stores.r (tj 

15 

i  ■ 

1,800 

13  M 

Jan 

104 

Jun 

Am  ( '  i                          |0  pai). 

10 

10 

8,100 

in 

Jan 

1 1  H 

.l.ui 

Aiiut  Safety  Itusor.r 25 

11 

80,800 

Jan 

17M 

Jan 

Atlantic  Fruit    r ■  t 

35 

1.880 

35 

Jan 

35 

Jan 

Austin  .NlcholafltCo  com(t) 

25  4 

Jan 

Jan 

Preferred 100 

91  ^ 

Jan 

93 

Jan 

Barnsdull   Oorp.r 38 

6.700 

49  4 

Jan 

Jan 

.cr  Cbem  Corp.  r  10 

8,000 

1 

Jan 

Jan 

Brit  AmerTob  ordinary. £1 

Is 

80 

J  tn 

Jan 

ISM 

Is 

80 

Jan 

Jan 

Bucyrua  Co.r            ...  100 

7oti 

so 

Jan 

Car  LtK  A-  Power  r 26 

3 

. 

Jan 

34 

Jan 

Cities  Serv  Banker* 

Jan 

444 

Jail 

v'W.(t) 

71 

'   1 

5- 

Jan 

72 

Jan 

Colomolaii  Mm  Id  B) -nil  new 

6.400 

Jan 

25 

Jan 

Conloy  Tin   Foil,    w  l..(t) 

25 

Jan 

Jan 

Davlcs  (\\  in;  Co,  In 

69 

4s 

Jan 

50 

Jun 

Edmunds  A  Jonos  Corpr(t) 

88 

33 

Jan 

37 

Jun 

FarrelH Wm) ASoti com  r(*l 

42 

45 

2.700 

42 

Jun 

•|s 

Jan 

General  Aaphall  oo 

11" 

114 

120 

Jan 

130 

Jan 

jGen  Mot  oom  wiino  par) 

88 

37.700 

Jan 

36 

Jan 

/  Debenture  atool 

90 

"2 

90 

Jan 

93 

Jan 

Coltlwyn  l'lctiro  r  ino  par) 

31 

30 

Jan 

34 

Jan 

Grape  Ola  1'rod  Corp  com  1 

1 

3.500 

1 

Jan 

17-16  Jan 

Preferred ..1 

1    1 

14 

Jan 

1  15-10  Jud 

Havana'!'  iba<  oooom.r.100 

too 

2 

Jen 

Jan 

Preferred  r loo 

11  '. 

31X1 

10 

Jan 

Jan 

M 

1  1 

11 

J  in 

I  l 

Jan 

/Hupp  Mr  tor  Car  Corp     It) 

154 

16 

8,500 

Jan 

104 

Jan 

Hydraulic  Steal,  oom.r.(t) 

35 

Jan 

43 

Jan 

Preferred .  r 1 00 

Jan 

ini 

Jan 

hi    r    t 

35 

Jan 

Jan 

Indian  Pacl      .   i    irp.r.(t) 

17 

BOO 

17 

Jan 

Jan 

Kay  County  Qaa  r I 

2 

Jan 

Jan 

Ubby,  McNeil  A-   I  .lb  r    10 

2  7 

1,600 

Jan 

80 

Jan 

Lima  Locom,  oom.r loo 

84 

150 

Jan 

Jan 

Preferred  .  r loo 

60 

Jan 

Jan 

Lincoln  Mot  Co  nl  A.r  ..50 

10.1MO 

49 

Jan 

53 

Jan 

LooomobllcCo  new  wl.r.(t) 

24  M 

Jan 

Jan 

Maroonl  Wlrel  .Tel  of AmerS 

Is. Mill 

Jan 

«4 

Jan 

Mercer  Motors. r.. (no  par) 

31 

30 

88 

1,600 

3(1 

Jan 

89 

Jan 

com(t) 

Jan 

41 

Jan 

Nat  Flreprooflng,  pf_r..50 

16 

ia 

Jan 

Jan 

National  Le  ithcr.r 10 

1« 

17 

1,400 

is 

Jan 

Is 

Jan 

N  YShtpoulldttiK-.  (nopar) 

47 

41 

Jan 

50 

Jan 

Nor  Am  Pulp  A  Paper. (t) 

64 

54 

Jan 

64 

Jan 

Nunnallv  Co,  com   r.      (O 

2  1 

400 

Jan 

Jan 

Ohio  Body  A-   Blower   r.(t) 

88  M 

36 

Jan 

3f> 

Jan 

Orpheuni  Circuit  com.r..l 

ISM 

34 

13.70C 

Jan 

37 

Jun 

Par.hogue-Plvm    Mills,  (t) 

41 

41 

ll'< 

500 

40 

Jan 

41 M 

Jan 

Pennsylvania  Coal  A  C  r  50 

30 

30 

34 

2.200 

29 

Jan 

31 

Jan 

Perfection  T  a.   11  new  r    10 

44 

64 

39.200 

34 

Jan 

Jan 

Pressman  Tire  A  Hub  r   .10 

IM 

l'i 

Jan 

Jan 

Radio  Corp  of  Am  w  l.r(t) 

24 

6.800 

2 

Jan 

3 

Jan 

Preferred  .  r 5 

3 

7.5(H) 

Jan 

44 

Jan 

Republic  Rubber  r  (no  ,iar) 

•r'l4 

5 

10.650 

4  4 

Jan 

6 

Jan 

Root  A  Van  Dervoort  r  100 

61  M 

200 

51M 

Jan 

54  4 

JaD 

Snows  Found  Hold  Corp. 10 

13 

ISM 

1.300 

12 

Jan 

13  4 

Jan 

Sou  Phosph  Corp.r (t) 

26 

2H 

Jan 

26 

Jan 

SploerM is.  oom.r 100 

113 

107 

114 

6.200 

1014 

Jun 

lit 

Jan 

Preferred.,  r .100 

U3M  113 

300 

110 

Jan 

113  4 

Jan 

Standard   Shlp.r 

17 

B 

17'. 

1.740 

a  .ooo 

4 
17 

Jan 
Jan 

44 
184 

Stanwocd    Rubbcr.r (t) 

Jan 

Submarine  Boat  v  t  c.(t) 

15 

144 

1(1 

7.800 

14 

Jan 

Jan 

Sweets  Co  of  America   r    10 

64 

BM 

1.400 

64 

Jan 

6  4 

Jan 

Other  Oil 

Sioi  W»  (<  o'idudtd)     Par 


t'riday 
1m 

Price 


Swift  International  r.  -.15 
l  lorn  .\   l  i 

Him  Corp  • 

„---25c 

r.r.(t) 

Prota  i  ■  i 

i        10 

M  \  e.  i  '••  U,   !         i 

i 
\\  aytie  Co* 1 5 

Will  a 

l'lmi  pretei 

Right* 

Brit-Am   lob  ord  bear.r.. 
Ordinary    r 

r     

Former  Standard  Oil 

Subsidiaries 

Anglo- American    01l.r__£l 
Ohio  Oil   r 

South  Peon  OH    r 100 

Standard  oil  of  N  Jr.. lot) 
Standard  OH  of  N  Y.r.100 
I'lilon  Tank  Car  F:        r 
Vacuum    Oll.r 100 

Other  OH  Stocks 

Allen   oil    r    1 

Alliance  Oil  A   Kef.r 5 

Allied    OH    r. 1 

ah..  Oaaoltneat  on 5 

■  I '  V  .  r .  1 

Anna   Bell 1 

Arkansas  Nat  Qu  new  wl  10 

U   I  "M  Of  Texas 1 

Bell  Petroleum. r 1 

Boone  Oll.r 5 

Ii-:;     (  'II    r       1 
I  111  (  nr|i    r    (no  par) 

Burkneti  Van  cieav  00-.  o 

Carlli  Syndicate  r  new  w  I 

Clrolei  u  r 5 

C  mllrii'iital   !!•         I 

Coeden  tk  Co.,  cora.r 5 

Cuanlns  l'e'r  Corp  ccm..5 

Dominion  Oll.r 10 

I 

i;ik  Baatn  Petrol  r 6 

Engineer!  Petrol  co.r l 

llrtcl    Oll.r 5 

Eameralda  on  .v  cas.r 1 

Federal  Oil 5 

Glllllund  OU  com. r.  (nopar) 
Preferred  .  r 100 

Qlenrock   Col.r 10 

Guffey-Ollleeple  OU.r..(t) 

tliini  Cove  oll.r. ie 

Beroule    Oll.i         

'  HI  A    Kcftt.r 10 

Home  Petrol  of  Denver.  10 

D    Oil  Com.r 100 

.   Oll.r 1 

m   Petroleum. r.. 

Internal   Petrol  r £\ 

Invincible  on  r :.o 

[aland  on  a  Tranap 10 

King  Petri  lei 

ton  on  Corp.r. 
Magna  on  a  Reflnfns l 

an    <  HI    r    (1 
Marae ■dho  <  'II  I  (PlO)     i 
Merrill  Oil  Com 10 

Metex  Petrol  Corp.r 5 

Mi  ir  ipoUtan  Petroleum. 25 

Mexican  on  Corp 10 

■  Refining    r 10 

Mldwesv-Texaa  oil.  r l 

Nerlli    American   Oll.r..  .U 

Ohio  Ranger.r 

na  Pri.ii  a  Ret,  x  ^ 
Omar  ■  hi  a  Qaa  new io 

k    OH    r 10 

Pbllllpi  Petrol     I  Ol 

Itef    r 10 

Red  Roci  on  .v  Qaa 

Republic  on  a  Rei  i 
Rlekard  Texa 

Petroleum  r. 

Salt  Cn-ek   IT 

r 5 

I 
■    DO  par' 

r 10 

r  i  oil  A  Trans. r.  10 
Booth  ■   "rp  r  1 

i    Petrol  Corp 10 

i  Oll.r . 

Btelnet 

Superior  oil  Corp.  (no  pir 

1 

hlef   Oil    r 10 

Tex. i-  Company  nee 

Tei '-  ■••  It. .  l 

r 5 

r I 

Trlnlt' 

Tropical    oll.r 25 

Tex  Petrol. r 1 

Victoria  oll.r. 10 

Villi  an  Oll.r. 

ml  OH  A  Gas  Com. 5 

Wnelan  on  r 

White  Eagle  oiiai:   I 
whit.  io  pan 

:rn  Oil  Corp.r.. (t) 

Mlnlni!     Stocks — 

ilrlt  Col  Mctala..l 
Amcr  Bond  Mln  Corp.r.l 

American  Mines   r 1 

Amcr  Tin  A  Tungsten. r._l 

Arlzo:i  .  1 

Atlanta    Mines. r 1 

Bel'hcr-lMvldc.r 10c 

Belcher  Extension 10c 

Big  Ledge  Copper  Co 5 

Booth,  r 1 

Boston  A  Montana  Der..5 
Bu.te  ANY  Copper. r...l 


16 

51 
ISM 


7 


14 

30 

1    ■ 

64 


4M 

: 
94 

6 
14 


2 

3'. 


M'eet'i  Rangt 


117 

14 
9 
87 '  I 


6M 

- 


2  1  '  ( 
44 


24 
106 
4 
44 

1 


BM 


5 


II    . 


1., 
13 

110 

14 

i 


IM 


l 


1 

2 

1  1-lfl 

20c 
4 

73c 


177        17s 
4H  51 

..  IM    M 

nk    i-'  . 
80        21 

2s  l»     80 

7  7 

310      840 
i"i'.  104M 


10 

11-16  13-1«1 

S 

72  c 

81 

a 

l  :. 

8M 

7 

11-16    i 

. 

2 

3M 

41 

M 

64 

24 

8 

21  14 

254 

14 
U 

42',      4'i 

34      34 


BM 

l'» 

2 


33 

4 
3 
?lc 

117 
1 
9 


3 

64 

33c 
129  4 

9 


Share* 


654    70 
34         88 

64 

i 
3  1 


64 
IS 


204    21  \ 

I 
165       108 

4        4 


4 
6 


44 

I  - 


14 


49  60  4 

5  5'« 

1    .  I 

17  .  19    . 

1 8  18  M 

5-16  5-16 

109  ill 


1 
4 

20 
1   1-10 


1 


100 

325 
1.160 

800 

' 

nxi 

1.4IMI 
1IHI 
300 

88,800 


40 

in 

106 
80 


165.0(H) 

300 

9.700 

BOO 

30,700 

r.ou 

143,000 

BOO 

11,300 
1.100 

13,300 

9.760 
6,700 
4,800 

9.100 
2.700 
6,900 

7.O10 

17.I1H0 
8.800 
3.000 

M, ill  in 
300 

10,000 
7.900 

30.100 

20.600 

3.200 

1.100 

1(1(1 

19,700 
4.1(10 

io. ion 

I. son 

7.100 

3.OII0 

1,800 
10,300 

2,7iio 

2.700 

8.100 

8,100 

2.KKI 


Rant*  line*  Jan    1 . 


Low. 


1  1-lfl    1  1-16 

IM         4 

I  he     3c 

20c      34c 
7-lfl      '-. 

.5c  6- 

73a      78a 

M        M 


13.100 

39.800 

500 


1'. 

Jan 

44 

Jan 

177 

Jan 

Jan 

Jan 

14 

Jan 

Jan 

Jan 

47 

Jan 

27 

Jan 

J..11 

3  4 

Jan 

Jan 

104 

Jnli 

Jan 

70 

Jan 

Jan 

Jan 

24 

!  Jail 

100 

Jan 

Jan 

Jan 

1 

Jan 

362 


Jan 
Jan 


inn. 

Jan 

Jan 

IM 

Jan 

in 

Jan 

4 

Jan 

2 

Jan 

4 

Jan 

Jan 

88 

Jan 

Jan 

14 

Jan 

M 

Jan 

1 

Jan 

2n4 

Jan 

I 

Jan 

Jan 

1 

Jan 

. 

Jan 

Jllll 

. 

Jan 

Jan 

Jan 

l    . 

Jan 

Jan 

.l.i  n 

Jan 

Jan 

14 

Jan 

M 

Jan 

3 

Jan 

Jan 

117 

Jun 

'. 

Jan 

9 

Jan 

88 

Jan 

24 

Jan 

IM 

Jan 

6 

Jan 

34 

Jan 

IB 

Jan 

Jan 

4 

Jan 

i 

H 

Jan 

v 

Jan 

47 

6 

Jan 

6-11 

45 

1 

--If 

18 

Jan 

Jan 

Jan 

ini 

Jan 

IM 

IM 

Jan 

Jan 

i 

Jan 

Jan 

Jan 

M 

Jan 

Jan 

Jan 

Jan 

IM 

Jan 

i 

Jan 

7-1- 

Jan 

Jan 

.1 

7Qr 

' 

.t 

51) 

4 

7- 
1"', 

lu 
61 

4 

64 
31 

100 
BM 


31 


Jan 
Jan 
Jan 
Jan 

Jail 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Jail 

Jan 
Jan 
Jan 
Jan 

.'..ii 
Jan 

Jan 
Jan 
Jan 


Jan 
Jan 

Jan 
Jan 
Jan 

Jan 
Jan 


IM  Jan 

3  Jan 

45  Jun 

I  .l.oi 

3  Jun 
53  Jan 

4  4  Jan 

1(1    4  Jail 

8  Jan 
SBM  Jatl 
1(1  J.ill 

94  Jan 

1    ,  Jail 

i  .  Jan 

120  .Ian 

I  Jan 

14  Jan 

9  Jun 

3i.c  Jun 

151  Jan 

1  I.  Jan 

5 ,  Jan 

46  Jan 

I 

.1  ,n 

4  1  Jun 

27  Jan 

•I    .  Jail 

4  4  Jun 

ISO  Jun 

4  Jan 

64  Jan 

4  Jan 

; 

7-K,  Jan 

HI  Jan 

1  Jan 

■  ■■ 

1  Jan 

24  Jan 

•50  Jan , 


14     Jan 

ia 

1  1-lfl  Jan 
4     Jan 


6: 

B  1 
f« 


Ja 

Ja 
Jan 

J. 
4a 


(     J»n 


458 
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38c 
IX 


29 
9c 


Ih'ruiayx 
Last     Week's  Range 
Sale.        of  PrU<* 
Price.  \Low.      High. 

3Sc       39c 
1  5-10   1  7-in 
X   15-16 
27         31H 

18-18  H 

7X 

2 
42 
X 

3 

IX 
73c 

IK 

IX 

\X 
12c 


Caledonia  Mining 1 

Canada  Copper  Co.  Ltd. .5 

Candalarla  Silver. r 1 

Carson  Hill  Gold.r 1 

Cash  Boy  Consol 1 

Consol  Arizona  Smelt 5 

Consol  Copper  Mines.. 

Congol  Virginia  silver 5 

Cresson  Con  Gold  M  AMI 
De  Beers  Con1)  Mines.  Ltd. 

Dlvlde  Extension 1 

El  Salvador  Silver  Mln.r.l 

Eureka  Croesus  Mln.r 1 

Eureka  Holly. r 1 

Forty-nine  Mining. r 1 

Gadsden  r 5 

Golden  Gate  Etplor'n.r.  .5 

Goldfleld  Consol'd 10 

Goldfield   Devel  _r 10c 

GoldOeld  Merger. r 1 

Gold  Zone  Divider 1 

Great  Bend.r 1 

Hen-la  Mining... 25c 

Iron   Blossom. r 10< 

Jim    Butler.r 1 

Jumbo  Extension 1 

Kewanus.r 1 

Knox  Divide. r 10c 

Louisiana  Consol 1 

MaoN'amara  Crescent. r. .  1 

MacN'amara  Mining. r 1 

Magma  Chief. r 1 

Marsh  Mining. r 1 

Mason  Valley 5 

McKlnley-Darragh  Sav..l 

Mother  Lode,  new.r 1 

Murray-Mog  M.  Ltd.. 
National  Tin  Corp. r. ..50c 
Nevada  Ophlr  Mln.r. .10c 

Nlplsslng  Mines 5 

Nixon  Nevada 1 

Ophlr  Silver  Mines. r 1 

Prince  Cons 2 

Rand  Miner.  Ltd  w  1 

Ray  Hercules 5 

Rex  Consolidated  Mln...l 

Roper  Group  Mining 1 

Seneca  Copp  Corp. (no  par) 

Seven  Metals  Mln  r 1 

Silver  Dollar  M.r 1 

Sliver  King  of  Arizona 1 

Silver  King  Divide 

Silver  Pick  Cons'd.r 1 

So  AmerGold  A  Plat.r..l0 

Standard  Silver-Lead 1 

Success    Mining 1 

Sutherland  Divide. r 1 

TonopahBelmontDevel-r  1 

Tont.pati  Divide. r 1 

Tonopah  Extension 1 

Tonopan  Mining. r 1 

United    Fas.ern 1 

U  8  Continental  Mines. r.l 

Unity  Gold  Mines 5 

Utah  Reserve  r 

Victory  Divide. r 1 

Washington  Gold  Quartz.  1 
West  End  Consolidated.. 5 
White  Caps  Extension.  1 0c 

White  Caps  Mining 10c 

White  Knob  Cop,  pref.r.  10 
Wllbe.-t  Mining 1 

Bonds — 

Allied  Pack  conv  deb  6sr'29 
AmerTel  A  Tel  6s. r.. 1922 

6%  notes. r 1924 

Anaconda  Cop  Mln  6s. r  '29 
Atlantic  Fruit  deb  7s.rl934 
Belgian  Govt  Ext  6s.rl925 

External  6s 1921 

Beth  Steel  7%  notes. r. 1922 

7%  notes. r ..1023 

C  CC  A  StLRy6s.r.l929 
Copenhagen(CUy)5Hs  r'44 
Interboro  R  T  7s. .r.. 1921 
Eennec  Cop  Corp  7s.r.l980 
UggettAMyers  Tob  ' 
Russian  Govt  6Hs.r..l919 

SHs.r 1921 

Swedish  Govt  fli.J'ne  15'39 
Swltzcrl'd,  Govt  of.  5!4s'29 


7X 

.    2H 

42  M 

X 

"~ix 

74C 
IX 
IX 
IX 

ISO 
9c 
3Hc 

29c 

3c 

4  5-16 


26c 
7c 
3  c 

9';.r 


9c 

3c 
28o 

le 

4X 
X. 
23c 

6c 

IMS 


7X 

2X 
43  X 

1 

3X 

IX 
75c 

1'. 

IX 

X 

14c 

9Xc 

4c 
37c 

8o 

CM 

'- 

27c 

8c 

3 


l4' 

11-16 

X 

24c 


65c 

5XC 

7fic 

11X 


11K 


IX 
1 
40  H 
IX 
8c 
X 


X 
13-16 
7c 
6c 


4c 
6C 
3 

2X 
2H 
2X 
4 
10c 


IX 
16c 

9Rc 

2 

2e 
12c 


70 


81 

or,'. 

•in, 

95 

97X 

or, !  | 

98X 


99  H 
30X 

30 

'i| 

so 


9Mc  lie 

H  li-n 

X  5-16 

X 


X 
21c 

3 
64c 


M 

H 

24c 
3 

64c 


5Hc  5Xc 
75c      76c 


11 X 
35c 
11X 
15c 
IX 
15-16 


12*i 
3ve 
I  1 

18c 
IX 
1  1-16 


40  X 
IK 
7c 

3-16 
17X 
X 
7-16 


42 
2X 
9c 

19 

X 

-•■; 


11-16   X 


So 

3c 
8 

3-16 
3c 
3c 
2X 
2H 
2X 

2', 


3  15-16   4X 

SXc  10c 

8  8X 

IX       IT" 

15c      21c 

97c       99c 

17-16  2  1-16 

2c    2  He 

10Hc  12c 

1  3-16    1  H 

6c         7c 


81 

or,  >  ( 
95X 
94  M 

07 
O.V, 

98  X 
101 
101 

85 

80  X 

OS 

98  X 

29 

29 

93 


83 
96  % 
00'., 
96 
97tf 
96  H 
09  M 

101X 

101 
87  X 
SIX 
70 

98  X 

99  H 
32 
88 
Bfi 
90  X 


zaus 

for 

Week. 

Shares 


10.700 

4.300 

18.200 

0,117;, 

51.800 

1,200 

1,500 

1.700 

1.600 

4.400 

45.200 

10.500 

11.000 

900 

10.900 

4.600 

4.  sot) 

23,200 

22,900 

12.000 

23.500 

0,700 

3,740 

500 

12.800 

12.100 

17.500 

26.300 

4.500 

20.000 

60.000 

4.400 

13.200 

100 

16,000 

2.900 

13.500 

2.500 

12,000 

3,200 

5.000 

5.650 

9.650 

9.000 

3.300 

16,700 

42.000 

2,700 

500 

7.100 

180,500 

19,700 

11,200 

600 

26,300 

19,900 

,>,500 

2.690 

17.550 

4.560 

3,545 

5,270 

10.200 

1.200 

3,200 

142.700 

o.SOO 

14,600 

6.500 

16,000 

800 

10,500 

I 

121,000 
10.000 
2S.000 
50.000 

150.000 

340.000 

52 .000 

15,000 

4.000 

148,000 

27,000 

55,000 

1,000 

1,000 
70.11110 
70,000 

85,000 
180.000 


Range  Sinte  Jan.  1. 


Low. 

High. 

31c 

Jan 

42c 

Jan 

PC 

1 

Jan 

M 

1  1-10 

Jan 

27 

Jan 

40 

Jan 

Oe 

8o 

Jan 

x 

Jan 

X 

Jan 

5X 

Jan 

7 

10 

Jan 

o 

Jan 

42 

48 

Jan 

11-10 

1  15-16  Jan 

3 

Jan 

IX 

72c 

1% 

Jan 

75c 

Jan 

1 

2': 

Jan 

1  K 

3 

Jan 

m 

Jan 

lie 

15c 

Jan 

0c 

12c 

Jan 

2e 

4c 

Jan 

40c 

Jan 

2e 

3c 

Jan 

3  15-10 

Jan 

4  H 

Jan 

R-ll  ran 

21c 

27c 

Jan 

r,o 

8c 

Jan 

lXc 

4c 

Jan 

9><e 

15c 

Jan 

M 

Jan 

?le 

36c 

Jan 

870 

97c 

Jan 

3-16 

H 

Jan 

20e 

32c 

Jan 

2X 

8M 

Jan 

61c 

65c 

Jan 

6c 

Jan 

7-1r 

78c 

Jan 

10'^ 

18  M 

Jan 

25o 

38c 

Jan 

11 M 

15c 

Jan 

12  M 

23c 

Jan 
Jar. 

1 

1« 

Jan 

15-10 

li- 

1  3- 16  Jan 

40 

42 

Jan 

1  '( 

2X 

Jan 

7c 

.Tnn 

12c 

Jan 

3-16  Jan 

X 

Jan 

15 

Jan 

19 

Jan 

X 

5-16 

Jan 

X 

X 

Jan 

15-16  Jan 

0c 

14c 

Jan 

2c 

Bo 

Jan 

7X 

SX 

Jan 

s-ie 

Tnn 

X 

Jan 

3c 

7c 

Jan 

3c 

Jar 

7e 

Jan 

24 

8« 

Jan 

2X 

J.i" 

4H 

Jan 

2X 
2X 

T.ir 

2  15-16  Jan 

3X 

Jan 

*X 

Tun 

4H 

Jan 

RC 

10c 

Jan 

8 

Jan 

9 

Jan 

1  9-16  Jar. 

Jan 

IRQ 

Tn^ 

29c 

Jan 

070 

POo 

Jan 

1  7-10 

2  7-16 

Jan 

1  He 

3e 

Jan 

7Uc 

.Tar 

12c 

Jan 

1  3-16  Jan 

IX 

Jan 

Oc 

Jan 

8c 

Jan 

so 

Jan 

89  ^ 

Jan 

90  M 

Jan 

07'. 

Jan 

95T< 

Jan 

96  X 

Jan 

94  H 

Jan 

98  H 

.Inn 

97 

Jan 

97H 

Jan 

95  X 

Jan 

96 '4 

Jan 

98  H 

Jan 

99  '< 

Jan 

101 

Jan 

101 X 

Jan 

100 

Jan 

101 'i 

Jan 

86 

Jan 

89 

Jan 

Jan 

SO 

Jan 

Rfl 

Jan 

78 

Jan 

Jan 

Jan 

Jan 

99  X 

Jan 

Jan 

84 

Jan 

23 

Jan 

35 

Jan 

03 

Jan 

07 

Jan 

s'l 

.Inn 

03 

.Ian 

•  <M<I    U>t8.      t  N'o    par    value       i  Listed    as   a   prospect        /  Listed    on    the   Stuck 

where  additional  transactions  will  be  found.    oNe*  stock, 
i  :         i  (-dividend,    v  Ex-rights,    c  Ex-stock  dividend 

J  Dollars  pi  r  1 ,000  lire   fiat,     k  Correct 


CURRENT     NOTICES 


mini, nt   i,  made  of  the  formation  of  the  Inveetmenl  banking 

firm  of  Van  Riper,  Colo.     The  members  of  the  new 

firm  are  J,  ('.  Van  Riper,  fori  u  nl  of  the   American  Trust  Co.f 

of  Bt.   I. '.hi      \i<    ,  Richard  m     Daj   and  Walker  Van   Riper,  formerly  o 
Boettcher,   Porter  A    Co  .    Denver  P     Van    Riper,   formerlj 

Assistant  Secretary  <•!  the   American  Tni  t  Co    of  St.  Louis.      \ll  members 
df  tin-  firm  will  be  active  in  thi  ind  «ili  reside  In  Denver.     The 

firm  will  handle  high  grade  coi  curities  and  will  Inaugurate  an 

ad  i\ ■<•  t  radlng  depart  men) . 

Stone  .*.    Webster  have  favored  the  "Chronicle"  with  advanci 
from  their  1020  manual  covering  the  Information  must  common!} 

regarding  the  public  service  co  mi menl   of  their 

itlon      These  companies  are  distlncl  and  Independent  corporations, 
own  merit--,  with  Its  own  offlcor?  and  board  of  directors 
and  its  own  bank  accounts  used  only  for  it-  i,»n  purpost  -      The  firm  ba- 
added  to  the  benefits  i>r  this  Independence  the  Indisputable  advan 
a   in    ■  Ion 

Wood.  Ound}  a  Co.,  Inc.,  ii  W                               Montreal  and  Tor 

onto,  are  off  i   on  anotht  r  ]              ! ,000.000 

Toront  o,  Canada.  <  icd  bj  the  Toronto  Harbor 

ii    si  |,i     i    i'  \Mth  a  l-ooiI  recep- 

'i  inn  iiuiiii -iii.it,  ij   u  ben  tin  \    -  rapldlj 

Price  7  nl  In  United  states  funds. 

See   tO-da]  'S   .nl\  '  ' 

— Royal  Securities  Corporation,  Limited,  mvestment  bankers,  Montreal, 
have  i  ii  number  for  the  I  tilted  8tates  of  their  monthly  "In- 

vestment   Items     t"  demonstrate  the  stability  and  prosperity  <,r  < 
financial  and   business  conditions,  and   also  giving  Interesting  del 
gardlng  representative  Canadian  corporations  with  the  primary  financing 

nf  which  they  bat  e  i b    on  la  ted, 

\s  hii,  boi  nnounce 

the  opt  Brooklyn  office  on  Januar;    26  In  the  Tenuile  Bat 

.ml  floor,  vmUi   Ii     P.   Phyfc  and     Roland   I 

Hi'-'-  of  thi  In  the  1    Inlty  Bulldlnir, 

ill    Broadway,   New    York.      II  Baltimore  office  In  tl" 

Building. 


New  York  City  Banks  and  Trust  Companies. 


See  page  4-17. 


New  York  City  Realty  and  Surety  Companies. 

See  page  447. 


Quotations  for  Sundry  Securities 

All  bond  priest  are  "and  Interest"  ticept  where  marked  "I.' 


Standard  Oil  Stocks     Per  Share 

Par   BUt      Atk. 
Anglo-American  Oil  new.  £1      20      27 
Atlantic  Refining 1001475     1506 

preferred 100    m^Uli; 

Borne-Scrymser  Co 100   430    450 

Buckeye  Pipe  Line  Co...  60    '97 
Cbesebrougb  Mfg  new. ..100   245 

Prelerred  new 100    107 

Continental  Oil 100    525 

Crescent  Pipe  Line  Co 60    '31 

Cumberland  Pipe  Line. -.100    120 

Eureka  Pipe  Line  Co 100    14" 

Galena-Signal  OUoom-.-lOO      so 

Prelerred  old 100   104 

Preferred  new 100     95 

Ullnols  Pipe  Line 100    172 

Indiana  Pipe  Line  Co 60    *98 

International  Petroleum.  £1  moon   88 
National  Transit  Co.--12.60    *33 
New  York  Transit  Co...l00j  ls» 
Northern  Pipe  Line  Co.  100    102 

Ohio  Oil  Co 26*357 

Penn-Mex  Fuel  Co 26    *' 3 

Prairie  Oil  A  Qas 100   650 

Prairie  Pipe  Line 100   25s 

Solar  Refining 100    350 

Southern  Pipe  Line  Co..  100    i"s    l~2 

South  Penn  Oil 100   320    330 

Southwest  Pa  Pipe  Lines.  100  97  100 
Standard  OH  (California).  100  322  |325 
Standard  Oil  (Indiana) -.100^715    7.5 


99 

205 
110 
5J5 

37 
125 
150 

s3 
10s 

99 
177 
100 


Ins 

105 

302 
07 
600 
202 
370 


Standard  Oil  (Kansas)— 100  040 

Standard  Oil  (Kentucky)  1001  -*35 

Standard  OU  (Nebraska). 100  515 

Standard  Oil  of  New  Jer.100  750 

Preferred 100!  115 

Standard  Oil  of  New  Y'k. 100  430 

Standard  OU  (Ohio) 100  530 

RlRhts <*10 

Preferred HO 

Swan  A  Finch 100  100 

Onion  Tank  Car  Co 100  120 

Vacuum  OU 100!  420 

Washington  OU 10  *35 

Ordnance  Stocks — Per  Share. 

Aetna  Explosives  pre! 100     65 

Atlas  Powder  common 100   153 

Preferred 100     >9i: 

Babcock  A  Wilcox 100    120 

Bliss  (E  W)  Co  common.  50j  400 


Preferred 60 

Canada  Fdys  A  Forglngs.100 
Carbon  Steel  common 100 

1st  preferred 100 

2d  preferred 100 

Colfa  Patent  Fire  Arma 

Mfg 25 

duPont  (E  I)  de  Nemours 

A  Co  common 100| 

Debenture  stock 100 

Eastern  Steel 100 

Emr  Ire  Steel  A  Iron  oom.100 

Pieferred 100! 


60 
190 


100 
71 


i.r,/, 

455 

535 

75S 

1151* 

135 

550 

12 
112 
110 
125 
430 

40 


158 

9H2 
124 
440 

SO 
210 
100 
110 

76 

61 


373 
90'j 


Hercules  Powder  oom 100   222 


Preferred 100    107i8  ln9 


NIlee-Bement^Pond  oom.100    107 

Preferred 100     95 

Phelps-Dodge  Corp 100   232 

Scovlll  Manufacturing.. -100  400 

Thomas  Iron 60    *80 

Winchester  Co  com 100   400 

l8t  preferred 100      97 

2nd  preferred 67 

Woodward   Iron .100 

Preferred..      

Public  Utilities 
Amer  Gas  A  Elec  oom 60 

Preferred 60 

Amer  Lt  A  Trao  oom 100; 

Preferred 100 

Amer  Power  A  Lt  oom 100' 

Preferred 100 

Amer  Public  Utilities  comlOO 

Preferred 100 

Carolina  I'owALlght  com  100 
Cities  Service  Co  oom 100 

Preferred ._ 100 

Colorado  I'ower  com 100 

I  referred 100 

Com'w'tb  Tow  Ry  A  Lt-.lOO 

Preferred .- 100 

Klec  Bond  A  Hhare  pref..l(>n 
Federal  I.lk-ht  A  Traction. 100 

Preferred 100 

Great  Went  Pow  ,'.s  1946. JAJ 
Mississippi  Rlv  Pow  oom.100; 

Preferred 100 

Mt«e  5s  1901. _.JAJ 

r'orp.(t) 

Preferred  100 

North'ti  States  Pow  oom.100 

Preferred 100 

North  ivt  is  neoCooom  100 
100 

r  pre! 100 
i  n  I.  A  P  com. .100 

rred loo 

Republic  Ily  A  I.luiht 100 

100 

iUoncom_.liX) 

_.100 

-  :  CaH.V  1.1  (Del).  60 

rred   50 

Tennessee  Ky  LAP  oom.100 

I  med 100 

I  I  "lee  Corp.  100 

1st  preferred 100 

"d     preferred ..100 

'JhltM  It  A  Ry-soom 100 

lnt   preferred 100 

Western  Power  oommon.100 
Preferred 100 


80 

125 

•39l2 

19,) 

SN 

86 

7  J 


.".  I 
100 

7H 
17 
III 
is 


6 

in 
M 
9 
61 
74'; 
•<J... 

ss 
79 
fl^ 

5:i 

15 

ss 
101 


108 
LOO 
234 

120 

u 

1 00 ' 
7- 
18 
M 

1281 

40l2 
192 

'.in 
89 

7a 

10 

22 
.15 

72U 
20 
100 

Jl 
1 1 

112 

9 

;s 

ss 

11 

51 


RR.  Equipments — PtrCt 

Baltimore  A  Ohio  4tte 

Buff  Rocb  A  Pittsburgh  4Hs 

Equipment  4s 

Equipment  6s 

Canadian  Pacific  4Hs 

Caro  CUncb  field  A  Ohio  5s.. 

Central  of  Georgia  4Hs 

Chesapeake  A  Ohio.. 

Equipment  5s 

Chicago  A  Alton  4H8 

Equipment  6s 

Chicago  A  Eastern  111  5Hi.. 

Chic  Ind  A  Loulsv  4>4s 

Chlo  St  Louis  A  N  O  5s 

Chicago  A  N  W  4Hi 

Chicago  R  I  A  Pao  4m 

Equipment  6s 

Colorado  A  Southern  6s 

Erie  6s 

Equipment  4Kb 

Hocking  Valley  4irs  - 

Equipment  6s 

Illinois  Central  6s 

Equipment  4Xe - 

Kanawha  A  Michigan  4H9.. 
Louisville  A  NaabvUle  6s.-- 
Mlchlgan  Central  5s 

Equipment  6s 

Minn  St  P  A  8  S  M  4Hs 

Missouri  Kansas  A  Texas  6i- 

Mlseourl  Pacific  6s 

Mobile  A  Ohio  6s 

Equipment  4Hs 

New  York  Central  Lines  8l.. 

Equipment  4^8 

N  Y  Central  RR  4»js 

N  Y  Ontario  A  West  4KS... 

Norfolk  A  Western  4  Hi 

Pennsylvania  RR  4Hs 

Equipment  4s 

St  Louis  Iron  Mt  A  Sou  8i.. 
St  Louis  A  San  Francisco  6i. 
Seaboard  Air  Line  6s 

Equipment  4Hs 

Southern  Paclflo  Co  4H|i... 
Southern  Railway  4Hs 

Equipment  5s ._. 

Toledo  A  Ohio  Central  4a... 


■ 

Id;        7 


Tobacco  Stocks — Per   Sh 

Par 

American  Cigar  oommon.100 

Preferred 100 

Amer  Machine  A  Fdry..l00 
Brltlsh-Amer  Tobao  ord..£l 
Brit-Am  Tobac,  bearer. .£1 
Brlt-Am  Tobao.  rights  ., 

Conley  Foil 

Johnson  Tin  Foil  A  Met 
MscAndrews  A  Forbes. 

Preferred 

Reynolds  (R  J)  Tobacco. 

B  common  stock 

Preferred 

Young  (J  S)  Co... 

Preferred 


Basis] 
6.30 
6.00 
6.00 
6.00 
6.40 
6.50. 
8.60 
6.40 
6.40 
7.25 
7.25 
7.25 
6.50 
6.15 
6.95 
6.75 
6.75 
6.75 
6.75 
6.75 
6.62 
8.62 
8  (Hi 
6.00' 
8.50 
5.95 
6.12 
6.12 
6.20 
7.00 
7.01 
6.50 
6.50 
6.25 
6.26 
6.25 
6.50 
5.95| 
6.90 
5.90 
7.00 
7.00 
6.90 
6.90 

5  95 

6  37 
6.37 
6.55 


are. 
Bid 
125 

s3 
1  10 
•19 
•19 

•7'4 
315 
HO 
160 

90 
.,iii 

I  1 5 

107 
13d 

98 


1<  3     li,7 

fU't      3 

'109     112 

•. 

•Per  dura.     6  Basis,     d  Purcbaser  also  pays  accrued  dividend,     e  New  stock. 
/Flat  price,     n  Nominal,     x  Ex-dlvldsnd.      v  Ex-rlghts.      (t)  Without  par  valuo. 


SLort  Term  Notes — Per 
Am  Cot  Oil  6s  1924. .MAS  3 
Amer  Tel  A  Tel  6s  1924. FAA 

8%  notes  1922 AAO 

Anaconda  Cop  Mln  '29.JAJ 
Canadian  Pac  6s  1924. MAS  2 
Del  A  Hudson  6s  1920.  .FAA 
Federal  Sug  Rfg  fls  1924 MAN 

General  Klee.  flu  1Q29 JAJ 

Great  North  5s  1920... MAS 
KCTerm  Ry  4Hs  1921.JAJ 

0s  Nov  16  1023.. MAN  16 
Laclede,  Gas  7s  Jan  1939 
LlgKettAM  yersTobes'Sl  JAO 
N  Y  Cent  6s  1920  .MAS  15 
Penn  Co  4  4s  1921. .JAD  16 
Pub  Her  Corp  NJ  7s  "22  M.VH 
SlOH  Slief  B  A  I  Or  'M.F&A 
Southern  llv  fls  1922. . .  MAS. 
.-IwtftACo  fls  1921... 
Dtab  Sec  Corp  fls  '22  I 


Industrial 
•ad  Miscellaneous 

American  Brass    100 

in  Chicle  com 100 

Preferred 100 

American  Hardware 100 

Amer  Typefounders  oom.100 

Preferred 100 

Borden's  Cond  Milk 
I'retc  rre  1  .... 

Oellnlolc                       ..  .100 
Havan.'i    I  100 

^referred  

1st  g  5s  June  1  199 
Intercontlnen  Rubbcom.ioo 
International  Salt 100 

lit  gold  5s  1961 A-O 

live-  pre,'.  100 

bigs  \  auey  Ooal  .-^tios.  60 
ii-iklng  Pow  oom.  .100 

Preferred 100 

Singer  Manufaeturlng.  ..100) 
Slncer  MfK  Ltd £H 

W  hoMHeChurehKerrAOo  100] 
Prtferred lOOl 


Cent. 

98 

9Slt 

95'4 

96  U 

96  • 

96<>8 

95*4 

96l4 

97U 

9TV 

99 

991] 

97U 

99's 

100  ; 

99  U 

95 

90l| 

Osl, 

99  | 

901» 

971| 

99's 

99*4 

991j 

99?s 

'.17 -s 

sr, 

94 

98V 

911; 

St'd; 

871j 

5.90 
5.70 
6.70 
5.70 
6  00 
6.00 
6.00 
6.00 
6.00 
6.50 
6.50 
6.50 
6.00 
6.75 
6.60 
6.00 
6.00 
6.00 
6.25 
6.25 
6.00 
6.00 
5.60 
5.60 
6.00 
5.50 
6.85 
6.85 
6  75 
6.00 
6.00 
6.00 
6.00 
5  90 

5  90 
5.90 
6.00 
5.50 
6.50 
5.50 
6.00 
6.00 
6.25 
6.25 

6  50 
6.00 
6.00 
6.00 


•4j*. 

130 

90 
120 

20 

20 

71. 

335 

120 

106 

95 
670 
470 
109 
140 
106 


s7 

BO 
1 80 
44 

ss 
110 


'.Ml 

1  v. 
17 
92 

119 


I 

III 

11 

f50 

60 

13 

16 

70 

71 

70 

72 1» 

•87 

90 

140 

145 

90 

93 
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RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  unflHj  or  monthly  rcturnH 
oan  bo  obtained.  The  first  two  columns  of  figures  givo  the  rningi  for  the  latest  week  or  month,  ami  the  last  two 
oolumns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  The  returns  of  the  electric  railway* 
are  brought  together  separately  on  a  subsequent  page. 


ROADS 


Uabama  &  Vlcksb 

\im     \rh..r 

Atcn  T i.  i  A  S  F< 

Gulf  Colo  A  S  Fe. 
Panhandle  A  8  Fo 

Atlanta  Minn  a    mi 

Mlanta  .v    v. 

\ 1 1.11,1 1.  ( lit  j 
Atlantic  <  loaal  Line 
Baltimore  A  <  >hu> 
11  &  o  Ch  Term.. 

Hansen-  A  Aroostook 
Bellcfonte  Central.. 
Belt  R 

Blngham  .V  Garfield 
Birmingham  South 
Boston  .v    Maine 
Hun  Roch  '■ 
Buffalo  A  Buiq 

<  'anadian  Nal   Rj  ■ 
t'an  I'ac  Lines  In  Me 

-in  Pacific 

1  '  MM!  'Illicit  .v.    Ohio 

J  of  <  Ieorgia 

Central  It  It  of  N  J.. 

(  Ciii  Ne n   i 
Central  Vermont 
Charleston  A  W  Oar 

<  'Mrs  A  <  >lin.  I  in. 

Chicago  A    Uton 
Chic  Burl  &  Qulncy 
Chicago  A  Baal  ill 
( inicago  i  in'. u   u  eel 
Ohlc  imi  ,v  Loulsv. . 
•  •   Junction 

1  '111.'  \u»   A 

<  Ihic  .V   North  U'isl 

( Ihic  Peoria  .v  81  I. 

<  'In.-  i;  I  A  Pacific 

R  I  .v  (lulf   . 
Chi,-  si   I'  M 
ChicTerreH  ASE. 
cm.-  Imi  A  w  estern 
cm  \  t>  ,\  Tea  Pac 
Colo  .v  Bouthem 

Ft  W  A  Den  City. 

Trln  &  Brazos  Val 
Colo  &  Wyoming 

<  taba  Railroad 
Delaware  >v   M  udson 
Del  i  ack  -v  w  estern 
Denv  A  Rio  Grando 
Denvei 

Detroit  A  Mackinac 
Detroit  Tol  &  Iront. 

rol  Shore  I. 
I)\il  .V  Iron  Range 
Dul  Missabe  <t  Nor. 
i)ni  Sou  Shore  >v   \n 


Latest  Cruss  Earning*. 


Week  kt 
Month. 


I  urrent 


Yrar. 


Jan.  1  to  Latest  Date. 


Current 


S 
Ml  I 


S 
pii  ,195 


S 

,794.556 

2  Li. 701 


I7.",17ls7    1399706S    I790O4  1'is 

2.458.185  1.657.675  19.684.498 

764.258     503.942    5.885.540 

113      169.176     1.961.072 

244.062      265.323    2.V. 

-  .  . 

,S   151 
15745X13   1.1  ■  >ssl 
205.981      130.948    1.864.224 
137.616 

862.812 

s;i.:iii 
5.734.750 

189. H6S 
1,541.392 


l  ,04 
8.076 
346.345 

I  18.164 

1 1.657 

ti.l  11.185 

28;  ,702 


93.331 

3.780.321 

12.508.699 

1.159.120 

2.157,830 

9.339.000 
5.970.134 


Duluth  Winn  A  Paci  November 


i ». -.  ember 

3d   v.  i 

December 

November 

November 

December 

December 

December 

December 

Docember 

November 

December 

November 

December 

Decembi  r 

November 

December 
December 

3d    «k    .l.in 

lii-r 
3d    wk    .l.in  1 
November        195 
3d   wk   Jan  2,837.000  2  9 
December       552  r 
December     2.104  B75  I  902  out 
November    3.953.429  3.704.189  40,926.536 

I  )eee  tuber 

November 

Novoml>er 

December 

December 

November 

December 

December 

November 

December 

December 

l  December 

l  December 

December 

November 

December 

November 

December 

December 

3d   wk  Jan 

November 

Novembor 

November 

November 

December 

December 

November 

November 

November 

November 

December 

December 

November 

3d    wk   Jan 


Previous 
Y.ur 


51  1  .083 

2.382,108 

2.172.123 

I 
1.003.315 
321.062 


,19  2.798.015 
16  71.475.015 
16  25.272.334 

131)71  in;,    1  U 

:  28.189 


1  loo  I  1 13  10676199 

101.  II 
10151  11SI8.-I 


135.168 
343.338 

161  063 

13.61  I 

1.022.351 

2.8S0.K43 

0.307.1  I 


423.104 

428.762 
268.715 

165.02? 

781.878 

93.178 

2,601.704 


I  tocembi  r 
December 
December 
December 

November 
December 
Docembor 
November 
November 
Novembor 
December 
Novembor 
3d    wk    Jan 

December 
December 

Novembor 
I  lecember 

I  • 


-l    Louis  (  'nllll 

Elgin  Joliel  I 

El  Paso  .v  so  West 

Brie  Railroad 

Chicago  A  Erie. 
Florida  Bast  <  'oast 
Fonda  Johns  A  Glov 
Ft  Smith  A  Western 

Galveston  Wharf 

Georgia  Railroad 

i   .Si    Honda 
GrdTrk  Lin  New  1, 
Grand  Trunk  Syst 

Or  d  Trunk  wesl 

Great    North  System 

Gulf  Mobile  A' Nor. 

Gull   A   Ship   Island 

Hocking  Valley 

Illinois    Central 

Internal  A  <H  Nor.. 

n  V  Mex  A   Or 

K  O  Mi 

South 
Texark  S  i  t  Sm 
Kansas  City  Term . . 
Lehigh  A  Hud  River  November 
Lehigh  A  Mew  Eng    December 
Lehigh  \  all,  ember 

Los  Ang  A  Salt  Lake  November 
Louisiana  .*,    Irkan     December 
Louisiana  Ry  A  Nav  November 
He  A  Nastn     I  >ecember 

Louisv   llend  A  St  L  D     'ember 
Maine  Central  Di    ember 

Midland  Valley November 

Mineral  Range  3d    wk   Jan 

n  ,v  si  Louis  I  >eceinbcr 
Minn  st  PASS  M  December 
Mississippi  Central  December 
Missouri  Kan  &  Tex  December 
Mo  K  A  T  Ry  of  Tex  November 
Mo  &  North  Arkan.  November 
Mo  '  >kla  .v  Gulf.  .  .  December 
Missouri  Pacil  i  -  I  >  ■•■ember 


t.1.171 


157.931 

372.771 
203.038 

1.036.878 

164.122 


108.693 
326.846 

204.228 
I  19.151 

1.877.248 

71 

176.410 

■ 
037.56; 


8  120  38  - 
884.406  1. 

1  12.0 

128.118 
690.620 


99.166 
1 16.682 

66.894 
699.606 

I 


11.277.926 
3.712.479 
150370394 

27.732,018 

3.204,570 

16.313.685 

1 .514.937 

1.266.668 

71 ,824.04 


243.488 
162369130 
17.464.600 
5.397,403 
4.703.381 
2.548,  1  in 

17  I  I'M  1  is 
1,645.425 

80.512 

3.189.968 

1.397.254 

69  91  1.392 

974.341 

2  .<)'.«>.. S3  1 
I. si  1.538 

41.230.780 
6.063,155 
1.735.740 
2.696.075 

73,720.796 

131  533  I. V) 
26.753.092 
19.1  16.924 
«.»,  '.'71.  '.".is 
3.436.784 
134772945 

2,1  17.466 

4.614.462 

3.137.1.-,-' 

15.478.641 

7.160.191 

1.040.605 

1,032.503 

1 1.287.834 

34.7S9.864 

10,0 


Latest  Gross  Earnings. 


ROADS 


Mouth. 


I'rmous 


29.: S50.020  2S.4S2.tisi 


1.6382284 
3.471.796 

19.310  380 
91.797,507 

1.490.639 

864.881 

5.868.355 

3.136.976 


1.397.192 
8.090.747 

21.303.126 

202.302 

1.664.080 

l.l  18.382 

.'ii  685  bis 

1  1.790.467 

B7.855,  160 

9.902.47b 

S.s||  J  'J 

1.123.137 
1.175.197 
938.122 
6.078.974 
1.021  743 
2.104.095 

19.37V.032 


1  ,933.576  2.21  1  .029 

-  IS. 200  10653373S  100661066 
271.3  12      211.219    2.669.342    2.198.939 


(49.189 
856,710 


IS2.  1   • 

:  I  1  1.654.511 


November    - 

1,451,599  1,174.600  13 

1  19.358        69.824  1.511.840 

166.143        77.131  1,3: 

1.  H.s. 7  1 1  1 ,387.027  15.1 1  1  ,997 

S|    Q 

112.122      105.75 
217.524      199.773     2.17  1.127 
-I  ,318 


November 
December 
December 
December 

December 
November 


1.623.961  1.208.262  15.704.547 

.78      1  to  07  1     2  .' 

M  1965 

334,2 
14.293         22.37 
1. 101   72  1  I  .067.624  13.38-1  871 

601  3.005.1;  - 
174         S0.464     1.011.409 

3.01! 

it,  3.124.370  31.260.717 
131.244      131.188     1.4 
170.977      124.48.'     1.517.855 
77.081 


18.059 

15.250,  KXi 
2.104.599 


13.247.832 

I  .,.71  551 

101392'  92 
16.415.178 

30. is:;. 7211 

1.309.216 

1 ,783  303 


Monongahi  la 

M ngahi  la  <  lonn 

Montour 

Nash\    (    halt 

Nevada-  <  'al  i 
Nevada    Northern    . 
NewburKh  A 
New  ( >  i- 1  1 1  real  Nor 

N  ' '  Texas  .v  Mexico 

lle.lllt.i  s  i.  ,v   \\ 
St  L  Browns  A  M 
New   N  ork  (  'entral 
Ind    P 
Lake 

Michigan  <  entral. 
Clevt 

<  'ineinuat  i  North 

Pitta  A  Lake  Erie 
Tol  A  Ohio  Cent. 

Kanawha  A   Mi.  h 
N   N    <    hie  ,v  st   LouiS 
NYNH AH 
N  Y  (  bit  A    W 

N  Y  Bum  ,<s  \\  esl 
Norfolk  i  Western. 
Norfolk     Southern 
Northern  Alabama. 
Northern   Pa 

Minn  A:  I  nternat 
Northwestern  Pacific 

Pacific  <  'oast 

Penns)  Ivanla  It  H 
B  dt  <  !hes  A  \n 
Cin.    lab  A  North 

<  lumberland  Vail 

Long    Island 

Man  o  Del  A  \  a 

\  "i   rink,  .v  Norl 
Tol  IVor  .V  \V,-st 
\\   Jen  A  Seashore 
I'ennsyh  ania  <  o 

< irand  Ran  ,v  imi 

Pitta  cca 
Peoria  -v  Peldn  i'n 

Pero  Marquette 

Perklomen 
I'hila  Beth  ,V   N   B 
Phila  ,v  Reading 
Pittsb  &  Shawmut  _ . 
Pitts  Shaw  A  North 
Pittsb  A  w  eel  \  ■ 
I'ort  Reading 
Quincy  Om  I  EC. 
Rich  Fred  .V:  Potom 

Wash    Southern 
Rutland 

st  Joa  A  '  .land  [al  d 
St  Louis-San  Fran.. 

Ft  W  &  Rio  Gran. 

St  L-s  I 
Si  Louis  Sunt  hwest 

St  L  S  W  of  Texas 
St    1. 1, in-  Transfer 
San  Ant  A  Aran  Paaa 
Seaboard  Air  Line 

South   Buffalo 

Southern    Pacific 

Arizona  Eastern. 
Galv  Harris  A  S  A 
lions  A  Tex  <  lent 
lions  B  ,V  \V  Tex. 
Louisiana  Western 

Texas  &  New  Orl. 
Southern  Railway 

\la   (.real    South 

Mob 

t  ieorgia  Sou  A  l-'la 

South  Rj  in  Mum 
Spokane    Internat.. 
Spok  Portl  A   - 
stateti  Isl  ind  R  T 
Tenu  Ala  A  ( Ieorgia 
Tennessee  ( 'entral 
Term  RR  tssnofSt  I. 

st  I.  M.  r  Bridge T 
Texas  .v  Pat  II 
Toledo  st  i..\  w  est 

Ulster  A  Delaware 
Union  Pacific 

On  ion  Short  Line 

()re-\. 

Utah 

RR 

I    H 

land 

Western  Pacific 

t    \la 
Win.  1  A   Lake  Erie 
Wichita  Falls  A  N  W 
Yazoo  ."t  M  ivs  Valley 


I  December 
November 
December 

2d    wk   Jan 

November 
November 

December 
1  December 

November 
November 
November 
December 

November 
November 
December 

November 
November 

i  December 
November 

November 
December 

December 

December 

December 

November 
I  December 

November 
December 
November 
Novembor 
November 
December 
December 

I  December 

1  )eeember 
December 
December 

December 
I  December 

December 

December 
December 

December 

I  December 
November 
I  December 
December 

December 

November 
November 
December 

December 

November 

December 

December 
December 

December 
November 
November 
November 
December 
Novembor 

December 

December 

December 

December 

November 
November 
Novembor 

November 
November 
November 

November 

November 

December 

December 
December 
December 

December 

November 
November 
I  December 
3d  wk  Jan 

December 

December 

December 
3d    wk   Jan 
December 
December 

December 
November 
November 

November 
December 

November 

December 

■ 
November 

November 


21.8S1 

1.172 
157.842 


182.120 

123.102 
26K5l>202 


Jan.   1  to  Isitrsl  Date 


Current 


1  18.079 
131. 914 

18.485     5 


$ 

1.157.395 
20.04  I  134 

1.122.1...', 

1.152.148 

I 


Previous 


803.986      841.434    8.915.211 
7. 106, 153  6.50S..SM 
6.061.071  6.134.34 

227.737 

64      S. 402. 231 

275.2  ■  ,7.191 

2.125.633  2.505.361   23.  I  . 
9.942,727  8. 60s. 151    1065451  1" 

si  |   t)<  I  19.515 

6.570  S'i7  6.S2S  fiv 
6.872.060  7.010.910  70.3 

714.151      6 

118.7 

63   80.213 
623.175   433.634  6.086.414 
194.024 
34292094  37S091498 


32278827 

I  16.823 

II  l.t  "al 
1.732.058 

104.367 
618,798 
132.800 
804.1  II 


135.133  1.003.332 
217.308  1.153.201 
.",'10.027  5.633.360 
13  24.381  .073 
117.702  1.356.187 
70.".,  1  . 

164.582  l.o  I.",. 7os 

701.1  1  1  I  1.071.020 

s. 707. 710  8.954.61  1  106342509 

39  7.336,  171  93.606,303 
123 
3.404.145  2.865,397  32.370.466 
107.005   1" 
70.O1.",   L20.128 
6,104.259  7.629.262 
37.0041   99.40!) 
74.558 
77.3  12 


68.711 

I  1  1  .om 

106.680 

03."..  1ST 

321.632 

II  l.71s 

233.556 
6.997.915 

100.201 


20: 


68.462 

741.874 

340.659 


141,124   110.748 

■7  1  I  ,318.751 

683.371   520.091 

1  10. t.o. 


1.121  ,836 

835,  164 

72.871.823 

1.031.741 

1.041.921 

2.377.412 
1.021.673 
7.743.234 
4.532.783 

71.301.300 

1.406.477 

13.750.2S4 
6.140.555 
1.144  253 
4.516.590 

' 


148.305      369.984 

3.687.553  3.609.185 
67.416 

15721986  1343001S  15504481 
2ss.iti      361.920 

2.083.432  1. 052. 020  19.6 

1.075.362  704.683  8.660.112 
221,717  188.205  2.10...  322 
370.315  344.194  3.766.800 
751  934      79S  ■-  os.-,  7(12 

687.: 

■1780,  10727373    129787M  I 
070.210       Oi:,  s.'.s   |0.5 

1,518,  153  1  .31  1  .". 
I  10,668      I;  :    ■:.      1  374,501 
213. sii|        |95  54  1      I    Kl 
124.379        73.542     1.0 
618.219     767.075    6.742.661 
162.860      1  79  16 

3.1  is  2.340  9.478 

100.701 

112.71  I      215.1  :. 
363  '  217.134 

190      611.058 

2.595.919  2.141.427 

137.247       113.S05     1.1  ' 


3. 2  II.. V.0 

■ 

6   17  1.717 

■ 
- 

■ 


82.004.034 

75.175.346 

■ 
102908259 

6.268.098 

5.161.110 
;ii,sisi7.r,i 
I.  136.439 
1  ,168.339 
5.917.648 
22.241.166 
1.101.323 

l.i,  I. -,..-,02 

95.530.322 

7.207.720 
'   ssr 

26.265.438 
1.11. 
I  472.853 

so. 700. :,03 
1,227.382 
1.125.20oo 
I  800.1  !'• 
■ 
969.229 
7.164.371 
1.027.034 
4.540.589 

63.778.875 
1.050.973 
1.272.408 

13.035.152 

6.037.564 

'■ 

4.370.335 

38.923.106 

S.  2  10.020 

3.073.791 
7..",  I  1   098 

3.694.800 
912.903 

3.01 1 .812 
9 


I  s .  s  J  7 


2.320.573  2.1 


760.12! 

■ 

I'M  .soi 


'  '.9*11 

$9,189 

16.41  I 
10.174.319 


AGGREGATE  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


*  Weekly  Summaries. 


1st  week  Nov 
2d  week  Nov 
3d    week    No> 

4th  week  \,o 
1st    week    Dec 

2d  week  Dec 
3d  week  Dec 
4th  week  i  >ec 
1st  week  Jan 
2d  week  Jan 
3d      week  Jan 


(1  I  roads) . 
(14  roads). 
(  8  roads) . 
(11  roads). 
(  9  roads) . 
(13  roads). 
(  9  roads) . 
fj  1  roads). 
(  6  roads). 
(13  roads). 
(13  roads). 


Current 


■ 
0.103.012 

I 
7.00a. 182 
8,342.697 
7,426.581 

7.184.286 


Precious 
Year. 


Increase  or 


I 

.110.510 

12  1.27s 
,671.764 

827.044 


8 

+  711 
r-1.128 

4-708 

+80 

—2  1.-, 
+ 1 .020 

-7  13 
+  1.221 

-  1 7, 1 


385 
200 
204 

ass 

183 

sss 

646 

7  Hi 


11.37 
0  "7 
14.42 


•Monthly  Summaries. 


Current 


January  

Februar 

April 

M\iv 

June 

Julv 

■• 

October 233.192 

November  ..233.032 


. 


• 
232.01! 


0.69 


*  We  no  longer  include  Mexican  roads  in  any  of  our  totals. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  third  week 
of  January.  The  table  covers  13  roads  and  shows  2.20% 
increase  in  the  aggregate1  over  the  same  week  last  year. 


Third  Week  of  January. 


Ann  Arbor 

Buffalo  Rocbi  ster  A  Pitt-bundi. 

Canadian  National   Rys 

Canadian    Pacific 

Colorado  .V  Southern 

Duliith  South  shore  &  Atlantic. 

Grand  Trunk  of  (  a  nail  a ] 

( Irand  Trunk  Western ! 

Detroit  (  brand  Hat  en  ft  Mil. 

da  Atlantic J 

Mineral  Range 

'  labama  .V:  <  icorgia.. 

Texas  ft    Pacific... 

Total  (13  roads) 

Net  Increase  (2  20%) 


1020. 


1919. 


S  S 

77.111         101,105 

287,702       324,780 

13    1,641.302 

940.000 

563        165.028 

71,475 


58.251 


88.535 


1.05C.381 


1  1.203 
3,118 

(is  l.i '.to 


940.925      115,456 


22.377       

2.340  778 

611.058        7 


.     7.184.280    7.029.570, 


336,452 
154.716 


Decrease. 


% 
37. 07s 

fi2",666 


8.084 


181.736 


Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroad  and  industrial  companies  re- 
ported this  week: 

-Gross  Earnings —Net  Earnings- 


Roads 
Alabama  ft   Virksb.b Doc 


Current 
Year. 

I 
263.756 


Previous 

Year. 


262.608 

Jan    1    to   Dec  31 2.794.556     2.470.855 

AtChTop  &  Santa  IV.  b.  Decl  7.5 1  7.1  s7   13.997,068 


Jan  1  to  Dee  31 . 


Current 

Year. 

$ 

48.643 
318.900 
6,007,204 


Precious 

Year. 

$ 

35.375 
425.738 
2.063,295 


...170.904,408  162360.130  40.402.254    17., 


Atlanta  &  West  Point. b. Dec      244,062 

Jan    1    to    Dec   31 2,778,563 

Atlanta  ISirm  ft  Atl.h__.Dec       430,413 

Jan   l   to  Dec  31 4.01 

Atlantic  City.b Dec       252.714 

Jan    1    to    Dec   31 4.452.  Hi  1 

Atlantic  Coast    Line. b_  .Dec  6,400,234 

Jan   1   to  Dec  31 63.558,451   56,992.329  10,048,540  14,320,026 

Baltimore  ft  Ohio. b Decl5.745.813  15,358.812        775.674        344,171 

Jan  l  to  Dee  31 182,620,016174101.448  12,750.890  13.590.268 


265.323  45.396 

2,5  is.  110  7 10. 65 1  SI  s.i is;, 

460,176  def42,070  def57,100 

4,703.381  def780.030  del 

308.660  defl5.347  56,222 

4.252.760  1.023,714  1,351,264 

5.619,882  1.578,384  1.849.020 


137.616  8,004 

4.863,222        293.926 

30  1.709  24.410 

3,800,764        308,451 
862,812  def704,363 


1.415.252 

319. 7S7 

2.459  946 

defs7,OI3 

613.236 


Bangor  A  Aroostook_b__Doc      521,042 

Jan    l    to   Dec  31 5.287.209 

Kelt  Ry  of  Chicago  b   ..Dec      346,345 

Jan    1    to    In  C    31 3.7 

aer  &  Lake  Erie  h   Dec       100,572 

Jan   1    to   Dec  31 12,508,609  13.417,564     2,056,579 

Birmingham  Southern. b.Doc         44,557  83,311        def3,061 

Jan    1    to    Dec  31 567,349  1.397.251            97.770 

Boston  ft   Maine. b Dec  6,441.185  5,734,750  def  16 1.S15dfl  .837,394 

Jan    1    to    Dec   31 72.583,879  69.911.392     6.500.211      5.480.620 

3uffalo  Koch  ft  Pitts. b. Dec  1,005.819     1,606,733  def303.399 

Jan   i    to  Dec  31 13. 955. 591  1 8. 470 , 658 df  1,073, 134 

Buffalo  ft  Susq.b Dec      115.253  180,868     def70.335 

Jan   1   to  Dec  31 2. 157 .830  2,240.666  def416,586 

Canadian   Pacific. a Decl7.025,584  15,750,855      1,682,177 

Jan  1   to  Dec  31 170.929.000  157537. 09X  46.504,267  48.163,618 

Caro  Clinch  ft  Ohio.b-. -Dec     552.135        195,071        108,373        131.386 

Jan    1    to    Dec  31 5,070,134  4,811,538     " 

Centra!,.    Georgia   b     .Dec  2,104,875  1,002,040 

Jan    1    to   Dec  3i    .    ...21.606.510  20.692,888 
Central  Neu  Li  -land. b.Dec      578,853        507,837 

Jan    1     to    Dec    31 6,757,408      0.003,155 

b  ohio.b   .    Dec  5,675.676  7,080.616  def328.034 

Jan    1    to   D,-c  31 71.475.015  73.720.706  10.79s. 512  19.577.795 

Chicago  A:  Alton. b Doc  2,382,108  2.156.516         175.930           37.931 

Jan    1    to   Dec  31 25.272.331  24,358,661     1,718.623    3.6. 

Chicago  ft  East  Dl  b   ...Dec  2,172,123  2,225,006        209.109  def 275. 279 

Jan   1    to   Dec  31 24,795,180  26,753,002        700,180     2,667,531 

Chic  A  North  Weetern.b.Decll  ,004,113  10.676.100  def4  17 ,365 dfl  ,084 ,401 

Jan   1    to   Dee  :(1 130,580.015  127295. 67S   20.010.528    17,707,106 

West    b   .Dec  1.850,404  1,685,459     defl7,554     def86,072 

1    to   Dec  3                    128,189  19.116.924     2,823.026     1.333.827 

Chic  M                    al _b-- Decl 2, 586 ,422  12.iPi.oa7  def 458 .027  def235,771 

I    to   Dec  31 150.370,395  131772.915    11.808,689    11.103.515 

Chic  Peoria  ft  SI  Louls.b.Dec      101,302  159.282  defllO.307  def  145, 447 

Jan    1    to    Dec   31 1.736,078  2.117.166   def759. 101    del\:> 

Mc-b.DeclO,151.118  8.423.886        180.880  def229.282 

J.-m   i   to  Dec  31.    -     lli.57s.655  99,869,556  14,555.888  13.770.982 

chic  si   PMlo.    On   b.Dec  2,412.131  2.245,004        205,049        285,094 

I] 27.732.018  24,829.981     4,415,553     3,945.781 

Cine  Ind  ft  Western. b                             -  268,712     def48,295 

Jan    1    to    Dec   31 3.201.570  3.137.152  def385,083 

OlnNOftTexPai    »>       Dec   I    183.521  1.554,886     def56,747 

Jan    I    to   D.c  3]                                ,  i .-,.  178,641 

Delawai                               Di  c  2  880.8  13  2,601 .701 

Jan    1    to   Dec  31              34.749,709  34.789.864 


32.040 

623.705 

10,303 

1  2  1 .355 

162,102 

•1.250.325 

def5,380 
382.402 


36,367 

902.150 

def36,066 
defl7.028 
2,811.012 


1.185,977 

28,611 

666,802 

2.144.013 


def27,415 

defl3.91  1 
325.117 


si  1,500 

173.362  defl20.367 

3,078,204  3. 13., .079 

1.207,721  1.177.001 

68.740  0  Ml  301 

204,!                       53  114.197 

15     1,160.637  901.719 

1 19.151   defl67.310  defl04,026 

188  150  1.234.187 

B0.346      def4.847 

8     4.557,857 
3,8;  I  948 


■ 


def23.024 

197.1  17 

5.899.772 

501  ,8  II 

6.161.447 


i   defl  16.519 


Delaware  Lack  \  West   bin-.-  .,  307  •  \>,     6.009  722 

Jan    1    to    Dec   .(!  ,1  ,824,047 

b   Dec 

Jan   i    to  Dec  3]    _>  (58,394 

Duluth  A  iron  Range  b  Dec 

Jan    1    to    ^<r    31     .  7  ' 

( lonnec  b   d.  . 

Jan    i    to   Dec  31 1,2 

Elgin  .i,  b       Dec   i  ,995.302 

Jan    1  to   Dec    . 

I.I  P  ,  I.         I),  ■■   I  ,051  ,049 

Jan    I  to   i>e,    3]                                        go,  n 

Erie  I.  D,c  8.120.383     8,176,460 

Jan    I  to    !>■'•  31                                 J  87,855, 160 

Blorid  i  I            1,       i ',  ■        ■■••.   HO        821  685 

Jan    l  to    Dtc    II            .10,121,222     8.841.222 
Ponda  John    S  I  ■  >■•■■    i>     i>"       i  12,064 

Jan    i  to   D,e  3]               i  . 

Georgia  A  Florida  b         I 

Jan    1  to   Dec  31 

I  to  Dei     11 
Northern  b  Dec  g  089  160    9.848,200 

Jan   i   to  Dei     II  106.533,738  100661.066   19.805,720  16.271.497 

Golf  ft  ship  i  land   o       Dec      249.189        182,479  16/ 

II 

I),,-      856.710 

II  I  155.861 


3,981 .670 

[,860,606 

i  ■  i  85 
lis.  161 


13   d(  t.,ss.  |s; 

2,211,029     dof88.462 

1,312.660 

280,181 


101.6s; 

118.01  I 

33.065 

def 5, 533 

982.257 

2.136.080 

def302.334 


I     to    D 

Jan    I    to   Dec  3] 
Kan  I  ■  >r  b 

I  >,■<■    A\ 

K<    Mi  ■  a  Or  of 


i 


I  ,61  I  ,840 
i>.  ■        [66  l  13 
i 
Southi  rn  b  Dec   1  .  ins. 7  I  I 
Jan    i    to   D. .    31  15.1  i  1.907   16.250,406 

■  Bmlth   i<   i  i  27,060 


2. 707. 0., s 


, 


1.061,012 
del  10,009 

:-,  on 

77. ni     dof34.220     di  I 
1   iss  B5«  ,i,.|,,oi   |80  d 

def  24 ,572  72.315 


II  I      1,281.121         31  I. smi         l  12.563 


Gross  Earnings Net  Earnings 

Current  Prerious        Current        Previous 

Roads.                          Year.  Year.            Year.            Year. 

%  %                   $                   $ 

LehLadi  ft  New  Eng.b...Dec     367.374  331.727         SO. 176        131.404 

Jan    1    to   Dec  31 3.981.318  3.989.895     1.025.201      1.205.774 

Lehigh  Valley. b Dec  5.443.231  5.894.043           SO. 907         352.251 

Jan    1    to    Deo   31 61.52S.S9S  05.5S6.769     5                       -      10.713 

Louisiana  ft  Arkansas. b-Dec      282.578         116.071  64.233       defO.605 

Jan    1   to   Dec  31 2,220.760  1.671.651                                211.100 

Louis  Hand  ft  St  Louis. b.Doc      253.218  262.761          80.850 

Jan    1    to   Dec  31 2.914.103  2.858.463         661.209 

Louisville  ft  Naahv.b.. -Dec  9.1  1,644,401     2.117.627     1,8j8,178 

Jan  1   to  Dee.il .107,511.965  101392.702   14,070.827  21.8 

Maine  Central. b- Dec  1,583,312  1,430,418          73.537  def206.144 

Jan    1    to    Dec   31 17.525.17s  16.115.17s               5,1.4          ;.- 

Mlnneap  ft  81  Louis  b.-Dec  1,101,724  1. 067.621  def348.262          15,886 

Jan   l    to   Dec  31. 13.384,871  12.028.300        380.350        6. 

Minn  StPft  8  SM.b... Dec  3,651.601  3.006.178        537,467     1.346,348 

Jan    1    to    Dec  31 42.661.595  35,995.292     8.254,811 

Mississippi  Central. b... Dec        77.371  80,464     def 58. 959     defi7.770 

Jan    1    to   Dec  31 1.011.109  1.216.000  def207,418         270.701 

Missouri  Kan  a  Tex. b.. Dec  3.011,324  3. 036. oil        306.735        436,244 

Jan   l    to  Dec  31 .34,272,00]  33.230,334     5.081.029     6.083.003 

Mo  Okla  ft  Gulf.b Dec      170.077  124,485    def94.223     defSO.Oll 

Jan   l   to   Dec  31 1.517,855  1,783.303  def 878. 436  def:  . 

Missouri  Pacific,  b Dec  S. 656,301  S.  113. 593         728.852         948.498 

Jan    1    to    Dec  31 03,577,081  80,612,307   10.219.157   16.38 

Monongahela  Connec.b.Dec      192.9S8       228,302  53.667    dcf37.590 

Jan    1    to    Dec  31 1.951.320  2.173.763           53.194         266.111 

NaahvChatt  ft  StL.b.. Dec  1.808,681  1.803,377        112.022 

Jan    1    to    Dec  31 20,011.134  217.57.102      1.560.506     4.133.838 

New  Orl  ft  Nor  East. b__ Dec      549.2.  i          88.575 

Jan    l    to   Dec  31 8.446.802  6.474.717        521522     1.282.302 

New  Orl  Great  Nor. b Dec      105.725  156.966           9.446    def82.014 

Jan    1    to    Dec   31. 2.201.510  2.107.315          178.213          503.136 

New  York  Central. b...Dec26.856,202  27.480,315     5,014,087     5.477.270 

Jan   1   to  Dec  31 310.7  1  5.575  20  1S23.035  61.771.911    62,410.330 

Michigan  Central. b. -Dec  7,106.153  6.568,886     1.592.050     2.119.736 

Jan  l   to  Dec  31 78,844,385  68,520.087  21.002.571    17.4. 

Pitts  ft  Lake  Erie.  b__  .Dec  2.450.007  2. 762. out        278.574 

Jan    1    to   Dec  31 2X.031.1S8  32.002.272     4. 032. Mil    10.6. 

N  Y  Chicago  ft  St  L.b— Dec  2,125,633  2.505.361        321.525 

Jan    1    to  Dec  31 23,475,552  22.656,381     5.157.750     5.166,624 

N  Y  X  II  ft  Hartford. b.Dec  0.012.727  S. 60S.  151      1. 210.619  def249,826 

Jan   1   to  Dec  31 .106,515.119  102291.211    14.071.738 

NYOnt&West.b Doc      841.902  823.009     def82  810  defl78.705 

Jan    1    to    Dec  31 10.909.515  10.895.005     1.105.470         920   IM 

Norfolk    Southern. b Dec      714.151  566,6,96         160.015     def27.353 

Jan    1    to    Dec   31 6,591.227  5.753.643         303. 6S1          -180.082 

Norfolk  ft  West. b Dec  6.570,807  6.828.688        510.678     l 

Jan   l   to   Dec  31 76.025.599  82,004.034   12.004.313  20,424.737 

Northern    Pacific. b Dec  8,082,601  10.066.391      1,463.070     3.096.765 

Jan   1    to  Dec  31 _100.730.H53  102008.259  24,55 

Pennsylvania    RR.b Dec32.278.827  3  1 .292.09  1  dfl  ,148.774        383.061 

Jan  1  to  Dec  31. 378.001.408  368481.751   22.073.030  34.58 

BaltChesft  Atl.b Dee      116,823  135.133       def7,344 

Jan    1    to    Dec   31 1.603.332  1.136.139      def  13. 176 

Cumberland  Valley. b.Dec      in.091  506,027         82.406        106.305 

Jan   1    to   Dec  31 5,633.360  5.917.543     1.043.437     2.21 

Long  Island. b Dec  1,732.058  1,688.243  defl 09 ,387  dafl07.316 

1    to   Dec  31 24.381,073  22,241.156    3.705,124     5.5 

Mary'd  Del  &  Va.b.-Dec      101.367  117,702      def6,461     defl7,081 

Jan   1   to  Dec  31 1,356.187  1,101.323     def30.460     def 40. 437 

N  V  i'hila  ft  Norf.b. .!)>•<■       618.708  765.177     def 67, 105 

Jan    1    to    Dec  31 8,208.366  7.632.191      1.019.391      1.340.061 

W  Jersey  &  Seash.b. -Dec     804.141  791,111  defl81.068  def310.129 

Jan    1    to    Dec  31 11.971.020  10,500.543         826.001          403.683 

Tol  Peoria  ft   West. b.Dec       132.800  164.582     def 57 .692             4.476 

Jan    l    to   Dec  31 1.645.768  1.645.502  def  153,639     def! 

Pennsylvania  Co. b... Dec  s. 707. 716  8.954.611   def826.730        217.517 

Jan    l    to   Dec  31 106,342,509  95,530.322    10,81                     S0.065 

PtttsCinChlft  st  L.bDec  8.505.539  7.336.471dfl,463.756  def 

Jan    1    to    l^c  31    -- 

Grand  Rap  ft  Ind.b-.Dec      660,139  558.607     def38.280    def 54 ,297 

Jan    1    to    Dec  31 8,238.636  7.207.726         897.119 

Peoria  ft  ivkin  Union   b.Dec      123,993  122.602    def  12, 606 

,  ]                            L.243.748  1.306,304  def 43 1,205  def 21 

Perk-omen,  b Dec      107,005  107.555          60,054 

Jan    l    to   Dec  31 1.121.836  1,117,383        550.126 

I'hila  ft  Reading. b Dec  6,104,259  7,620.262        552.013     1,227.280 

i    to   Dec  hi    ...    .72.871,823  80.71                    53.640  14.880.101 

Phila  Beth  ft  N  E.b Dec        76,015  120.128      defl. 935     def32.247 

Jan   l    to   Dvr  31    ...    .      835.464  1.47!                                   222.870 

Pittsburgh  ft  West  Va.b.-Dec      141,040  77,342    dcfis.ou     defSO.lOO 

Jan    l    to   Dec  31                1.452.608  1 .800.146  def 542 ,609  den : 

Port   Reading. b Dec        1.2.01.3  205.202     def 45, 984         123.828 

Jan    1    to   Dec  31 2,377.412  2,637.218        805.642        8 

Rich  Fred  ft  Potom.b..Dec      635.187  741.874        207.049 

Jan    1    to   Doc  31 7.743.234  7.164,371     3.07.                   10.160 

Washington    South. b.Dec     321.632  466.354         03.238        241.836 

Jan    1    to   Dec  31 1.532.783  4,027.034     2.027.763     1.9 

Rutland. b Dec       111.71s  340.659          13. 100    defl 

I  1.540.589        31 

St  Joseph  ft  Grlsl.b... .Dec      233.556  183.523      def 5. 621     def86,146 

Jan     1     to    Dec    31... 

Southwest   b  ..Dec  1,487,071  1,318.761        376.767        350.051 

Jan    I    to    Dec  31 13.750.284  13.035.152     3.600.528     4.1 

SI   Louis  Transfer. b Dec      110,697  64.360          37,812          13,243 

,1 1,144.253  1.080,329        501.151         1. 

Baa  Antonio  ft  Ar  Pass  b  Dec      448.305  369.984     ctef  19.444 

Jan    1    to    Dec   31 1.516.500  3.370.334 

Seaboard   Ur  Line  b     ..Dec  3.687.553  3,609.185          55.182          68.671 

Jan    I  to  D  923,106     8,717.715     5.576.513 

South  Buffalo,  b   .        ...Dec        67.416  125.584     d                          2.265 

Jan    i    to   He  31...            949,683  l .                                         10.304 

Southern  RaUwa.    b     ..Decl2.868.780  10.; 

Jan    l    io   Dec  31            120.78;  ,81  i  l  !6.5    i  296   16  0  6     8;  I 

ma  i.i   South   b  Dec      970,249  185  1  10 

Jan    1    to    Di  c  31              io  2.103,120 

I.          Dec      440.668  121.572          35.364 

..  1.501  3.694.800         252.577         4 

Mobile  ft  Ohio.b      ...Dec  1.618.453  1.341,075     defl3.018          90.511 

.Lin    1    to    Dec   31     ..         15.636,711  14.840.901    doflOO.330 

South   mi  in  Mis,    I,       Dec        213. sol  105.511             50.268 

Jan    l    to   Dec  31                1 .864.983  1 ,519,495         120.70/         ' 

i   land  Rap  Tr  b   Dec       162.860  1 79  163     defl5.8  6 
Jan    1   to  Doc  31 

itral   i<          Dec       199.761  215.091     dofl2.196    def  1 1.232 

Jan    1    to    Di  c   31                  2.4X9.537  3.01  I  .si.: 

Term  1. 1,   tarn  of  St  L  b  Dec       112.744  315.142          02.043 
Jan     i     to    I  »(  c    31                    1.002.716 

st  I,  Mer  Bdgo  a  T  1>  Doc       163.521  250  284           25  581      di 

Jan    i    to    Dec    31                                i     .  1.589  i 

Tol  BtL ft  West   b             Dec      844.063  738,050        172. oos 

Jan    l    to    Dec  31    -  6.127      L.322.932     l.ssi.989 

Lister  a                                              00,287  56.862     dof27.647     del 

Jan     I    to    D                                   1.216.800  1.006.111       ilelss.. '.I.-,         del 
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Cross  EaminQI — — Xct  Earnings 

I  Current  I 

Roads.  Year.  Year. 

%  %  %  % 

Union  Pacific  b  Dec  8.603  3  B  121, 106 

Jan    i    to  Dec  31  1 10.819.5! 

Union  BR  of  Penn.b-.-Dec  646.164  defl62.352        117.71s 

1    to    Dec  3]    -  7,710.275     7.078.313  I         7-'i.l7-> 

Shreve  *  P 

Juii    1   to  JDec  31 3.3  689.104 

Virginian    h  .Dec   1 ,082,  H 

Jan   I    to   Dec  31  - .         12,075.308   1 1 ,903.4  1 1 

b  Dec  4.622.171      I 

Jan    I    to   Dec  31  18.847.085    18,2  16,41 1 


42.613 
173.225  defl40.241 

4.455.348     8.121.802 


i   Maryland   h    .    Dec  1.111.643      1,745.627  def465.765 


is. till  defl24.095 


Jan    l    to   Dec  31..  14,1 

I      ol  Ua    !>  Dec      223, 117        245.164 
.Lin    i    la    Dec  31  2.510.170     2, 

{A  Lake  Erie  b  Dec      957.643        951   IM 

J.in     1     to    Dec    81—  12.173 

a  \>  i  earning!  here  given  are  after  the  deduction  or  I 

b  \it  farnlngi  here  given  are  before  the  deduction  of  taxes. 

ELECTRIC   RAILWAY   AND   PUBLIC    UTILITY   COS. 


os. 717 
71.653 


713, 164 

: 


Name  of  Road 
or  Company. 


l.utrst  dross  Earnings. 


Jan.  1  to  Lit '■ 


■;i     Precious 
Year.         Year 


Adirondack  Bl  PowOo  November 

i    |»o«  <T  Co        1  be, nib, r 

Atlantic  Bbore  Ry  .  .  December 
Bangor  Ry  4  Electric  November 
Baton  Rouge  Elec  < 'o  November 
Blackstone  V  Q  St  El  November 
^Brazilian  Trac,  Li  P  November 
pUklyn  Rap  Trail  Sj a  June 
Oape  Breton  Ele<  Co  November 
O*  nt  Mis,,  v  El  Prop.  October 
Chattanooga  ity  .v  Lt  November 
OiU<w  S«ir\  !•'.•  i  in  November 

Oleve  Palnesv  .v  Bast  November 
Colorado  Power  Co    .  <  trtober 
gt  lolumbla  <  •  .  i    tember 

Columbus  t ; ; i  >  El  Co  November 
Oom'w'tb  P,  Rj  &  i.t  Decembi  r 
Connecticut  Pow  Co.  November 
t  ionsum  Po  M  Ich  i  \m  ember 
jCumbCn    m  ivember 

Daytoo  r,.»  \  Llgbl  November 
pDetroll  i., lis, in  _..  November 
o Detroit  United  Llnei  November 
Duiulh-Supertnr    I'rac  November 

Louis*  'sui)..  November 
1  ivember 

BdlaoD  El  '.i  Brockton  November 
j  Elec  Light  tt  Pow  Co  November 
g  Bl  Pa*o  Electric  Co    November 
Fall  River  Qas  Works  November 
Peder  il  Light  A    rrai    November 
Fort  Worth  Pow  &  Lt   November 
Galv  lions  Elec  Co..  November 
■  Qreal  w  sal  Pow  8ya  October 
HarrlsbiiTK  Railways    October 
Havana  El  Ry,  L  .v  r  November 
Haverhill  Ga*  Lt  Co     November 
Honolulu  RT  t    Land  I) 
HotiKhton  Co  El  L  Co  Novcmbe. 
Houghton  Co  Trac  ( '<>  November 
Hudson  -v  Manhattan  luly 
b  lllin  il«    iv  ictton         November 
I  Interboro  Rap  Tran  Novemb»r 

.  ill.-  rrac  i  So    September 
>\  embi  r 
Keokuk  Electric  Co..  November 
Key  \\Vst  Electric  Co  November 
Lake  Shore  Elec  Ry      November 
Look  [aland  Electric    July 
Loulsviii.  Railway    ..  October 
Lowell  Electric  Corp.  November 
Ma  alia  t  Hd«e  :ie  Line  July 
SM  i      ft]  Ry  *.  I.t  i  '.i  \  o\  ember 

ppl  Itiv  1*  t !o  November 
Nashville  Ry  >V  Light  November 
New  I'll  ,i  Pow  i  p  \  >i  r  ill,  r 
Newp  \  v.  II  l  ivember 

New  <,  ork  Dock  <  !o       Oerember 
N  Y  A  Louk  [aland..  .Inly 
N  Y  i  North  Shore..  July 
N  Y  A  Queen-  (  'outity  July 
New   Yi>rk   Railway!    July 

n  Ohl  '  Elee  I  (ecember 
Nor'h  Texas  Electric  .November 
Dee  in  Electric  i  L  l>    .  July 

ivember 

,li  Eloctric  Co  November 

Phlla  .t  West  rii  .    Vuguat 

Philii  Rapid  TranaOo  November 

November 

Ire)  Ry.L&POo  November 

Pu«et  s,i   iv.  i.t    .t  I'  November 
Ri'iiubl  .-  id   \   Ll  Co  November 
Richmond  I.t  ,*  UR..  July 
St  I.  Rock  v  \n  \  Pac  i  ictober 
Banttago  El  Ll  .^  Tr  . .  '  Ictober 
Bavan 

Second   Avenue   i  Rec)  July 
Southern  Boulevard..  June 
Southern  Cal  Edison     November 
Staten  Island  Mldl'd.  July 
Tampa  Electric  Co..  November 

Tennessee  Power  .  .  November 
*Tonn  Ry.  Lt  .^  P  Co  November 
Texas  Power  A  I.t  Co  November 
Third  Avemi  I     ember 

D  D  K  H  A  M  RR  .  June 
42dStM.VSfN.\vRv  June 
untonRyCofNYO).  June 
YonkeiN  Railroad  June 
N  YClty  Inter  Ry.  June 
Belt  Line  Railway.  .Time 

Third  Avenue.    June 

Twin  Citv  Rap  Tran.  Vovemher 
Virginia  Ry  .v;  Power.  December 
Wash  Halt  .V  Annap..  October 
Westchester   F.leetric.  June 
Youngstown  A   Ohio.   November 


S 

18. 


I 

170.703 

35.460 

248.073 
f<)7<)«(i 

■  r  .'77  1 
51.611       I9i 

a 

179.331     H.7 

1 1. 1  I  H- 

*s    i  i  i'  i 

1313.118  1123 

;  ji:tt 
116.9 

Ml  I., 

1 1  276 

12  200 
1615.615  1322. 
2203.587  1606 

102.194 

27.7.'.  I 
146.742 

67.872 
348.5511 

261.090 
420.451 
134.848 

38.710 
67.159 

24.672 
470.293 

I2K6.S5  i 

30.267 

218.796 

2b  I. H7  I 
'.» 1 . 1  2 1 

1  113.277 
200.819 
287.241 

176.522 

65.000 

101.787 
69.130 


Current 


Precious 


106 

120 
241 

101 

94 

01 
13 
22 

or 
20 

17s 

ia 

1129 

271 

.'in 
I  17 

15 

91 

905 

a  i  a 

80 


I  oil.  I  10 

675.153 

392.828 
12.3.197 

115.795 
192.825 
572.141 

50  126 

97  5b 7 

.77 

10    316 

1  17.060 
Bl  089 
37.567 


I, 

■ 

»7 
449, 

67, 
106 

B0, 

16. 

31 

56 1 


61 

140 

72 

S 


7-' 

220 
M 
34 


>92 
333 

lis 

350 
844 

.'71 
221 

i,io 
50 1 

136 

•■ 
561 

.'.37 
291 

070 

701 

024 

,450 
819 

,175 

.101 

,121 

oil 

881 

IK", 

100 

I II 
390 

■  M 
.539 
.807 

.7s7 
.007 

271 
053 


184.106 
334.127 


S 

3.019.730 
171.773 
846.188 
240.213 
,209.754 


,.240.907 
161 .830 

111.770 

161        511.630 

l-'.r.'9.7s7  1  I 
1.204.018     1.079.087 
900  21  ,918.001 
1.1  12.0 

.'...I is    2  162  929 

I  1.7  111.  117  12. 
22.422.746  17.278.782 

I  ,761    - 

1.419.217 


2.817.984 
4.291.378 

- 
347.062 

IH. 77b 
!    151 

S44.732 
1  ;  1 16.064  12  . 

51     I.HbS.S3f) 


8.809.031 

1.020.246 
735.708 
207.688 

1.135.326 

2.4  15.049 

305.289 
706,676 


287.1  11 

- 
I  u.i  io 


I  si  .,v.i 

- 

3.052.532 


13.350.925  10.  s  13.10 
2  I  I  5.571     2  I 

3.720.0 


2.510.793 

8.342.663 

3.058.315 
112.196 

1  ,978.080 

176.825 


5,353.919 

84.186 
636.282 

6.519.757 

I  ,688.558 

100...  12 


32.21b  Q 

1.901.128  1.624.225 

7.841.700  6.9 

8.880.192     

5. 593. 128  5.027.196 

267.114 

13  1.366.541 


1 
117.898 

200.023 
i.l  13.590 
1.980.353 

3.1  10.261 

470  795 
867  300 

1.999.917 

9.184.568 


9,865.806 
240.805 
799.125 

7.909.9bfi 
2.325.230 

382.027 


Companies. 


i 


a  Includes  Milwaukee  Light.  Heat  &  Traction  Co.     »  i  sourcea 

Earnings  given  in  milrels     g  Include!  constituent  or  "subsidiary  companies 

h  Subsidiary  companies  only,     f  Lewlston  Augusta  A  Watervllle  Street  Ry 

earnings,  expenses,  Ac,  not  included  in  1919.     k  Inclo  lea  Tennessee  Ry, 

Light  &  Power  I',,.,  the  Nashville  Ry.  .V  I.istht  Co..  the  Tenn.'ssce  Power 
Co.  and  the  Chattanooga  Ry.  A  Light  Co.  /  Includes  both  elevated  end 
subway  lines.      1  Of  Abington  and    Rockland   (Mass.). 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.—The  following  table  given  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 


s 
J. Ill   I 

Annr  Pow  A 

Power  < '... 
Ltd  Dei  57.185 

South*  Pow  .v  I.t  Co  a    Ni 
I)..-   I  to  Nov  30 

r  deducting  I 


edi  i 

1  1     IIION 

Vt  w  ..I  ih  Power  A 

12  moa 

Honolulu  Rap  Tran  D<  c 
id  Co 

12  moa 

Interborough  Rapid   !).<• 

'i'lansit   (  ',> 

o  moa 

Nov 

Oo 

12  moa 

North  <  larolma  i'ut>  Deo 

Service  CO 

12  moa 

Power  A       Nov 
Light  Oo 

12  moa 

Portland  <">as  a        Nov 

(  'ol. 

12  moa 

Power  A        No\ 
Oo 

12  moa 

Third  Ave  Railway     Dec 

Byal  am 

6  mos 


Earnings. 

■ 

160.130 

754.020 

Is  19.9 

.  02.97  i 
18.981 

402.857 

363.934 

205.810 

163.128 

2.1  ls.|.-,s 

1.842.184 

190.1  10 

164.215 

2.13  1.3.11 

1.749.287 

294.003 
3.457.074 

994.996 

829.903 
6.055,1  II 

.",.020. '.113 


■ 
■ 

7.727.  ISO 
68.643 
26.419 

7s. 70s 

1.040.138 

857.430 

73.713 

os. (.71 

91  1.231 

783.129 

137.103 

91 ,493 

1.136.025 

1.024.852 

131,721 

I  12.0  13 

'.•7i. .772 


Fueii 
% 

■ 
1  I  1.383 


lno» 

$ 


Ra  la  nee, 

Surplus. 

74.866 

■ 
1450.133 

I 


13.162 

541.4  12 
489.012 

352.782 
226,01 


lib 

j;,  10 
j  13 

7170 


2JO. IH 
1,324.511 


,134 
M0 

.110 

.223 

,ls<) 
,  I  S3 

.",22 

608 

..".77 

,429 

175 
.421 
.2  is 

,119 


X  After  allowing   for  Other   income   reeeh.d 

\i  t 
lings. 

s 

Commonwealth           Dec '19    2.589.017  l.l 
Pow.  R]  .v.  I.t  Co            'Is    2.179.221 
12  mos  'ig 

Ms  21.918.061  8.500.033 
New  York  Dock  Oo   Dec '19       476.522 

'is        147.026  172.384 

12   mos  '19    5.203.332  I  .9 

,353.949  2. 27.",. 120 
Northern  Ohio               Dec '19         9  12,  I  II 

ric  Corp                        Is         716.210  271.0  15 

12  mos     19    9.29,8.550  3.115.353 

IS     7, 203. si  1  2.170.7ns 


S 

7i  1,485 
8.209,2  10 
7.549.130 

102.27  1 
1.064.559 

17  I. :,7.-, 
186.439 


Ha  In  nee. 
Surplus. 
S 
404.354 

7o.no 

ss|. sib 

1.IO.-,.  201 

IS 
87,606 

706.131 


FINANCIAL  REPORTS 

Annual,  &c,  Reports. — The  following  is  an  index    to  all 

annual  and  other  financial  reports  of  steam  roads,  street 
railways  and  other  companies  published  since  Deo.  '-'7. 

This  index,  which  is  given  monthly,  does  not  include  re- 
ports in  to-days  "Chronicle." 

Pull-face  figures  indicate  reports  published  at  length. 

"i  ftnwli —  Page.       Industrial  (.Concluded) —  Pace. 

Carolina  CUnehflald  *  OWo  By 77  Olldden  Oo 

Cincinnati  ind.  A  tveatern  BR. 77,  K.4  mi    i 

Denver  &  Rio  Grande  RB 369  Houston  Oil  i».6,  260 

DoJuta  A  Iron  Range  RB   it>S  Imperial  Tol  ....     si 

Dulutb  M  iliern  Ry 74  Inter,  .,   ..  357 

Krle   RallT  73  Kent', 

Florida  i  -    74  Kie.\  B  rin-S 

inna  A  Wmt.  RR..     7s  Lancaster  MUla,  Boston 17 1 

utf —  Looomoblia  i 

Cnlc  igo  en  .  .v  Oonneetlnf  Ry i 

i  Wor.  in  i.  Tra 

[nterborqugn  Rapid  Transit  Oo     .*24M  Mapnln  *  <  171 

i  Ueyl  tOo I'd  '  I 

Hew  yori  Railway*  74  Manhattan  SnJrt  Co 259 

Northern  Ohio  i 

lectrlo  Corp »24  10  («'.  M  ,  M<  I 

\ork  Raliwaya ;t«',o   Morgan  Utb 

Vt  ,:'  

'  ead  <v  Color 

Allien. 

Amer.  La  1  r . 

n  Mall  A  Or 

..  jm   Pent 
ir;d  Qaa  Co 


Armour  ■■  

i 
Blgheart  Producing  A  Reftnli 
Brompton  I'ulh  A  I'aper  O, 

Carbon    8  '     ; 

■ 

Central   igtuVre  Sugar  Oo 

Central  Sugar  Corp •-  • 



Mis  Co . 



I 
■ 

;  [g.  Co 

r  Co 

• 

n  Co 2 

D  

Durham  Hosiery  Mills »2443    Wl 


S0S 

74 

7» 

367 

■ 

..•2438 

..    165 

..      76 

Heal  a  Power  Oo SOS 

.     165 
..   26» 

..  369 

i  I\j|pA  ■■:.    3   9 



-n<-k  Yards  Oo 270 


Electric  Storage  Battery  Oo :  dn-MlnneaotaLt.  A  Pow.  Co.  369 

ibberCo 75   

General  Chemical  Co *2443        •Found  in  V.  109. 
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Denver  &  Rio  Grande  RR. 
(33d  Annual  Report— Year  ended  Dec.  31  1918—  Xot  1919.) 
H  Secretary  .1.  I'.  ]  lowland.  New  York.  Nov.  1  1919.  pre- 
sents substantially  the  following  review  and  statistics  collec- 
ted through  the  co-operation  of  officers  and  representatives 
of  the  receiver,  Alexander  R.  Baldwin,  and  officers  of  the 
U.  S.   Railroad  Administration,  for  the  cal.  year   1918. 

Federal  Operation      -  nee  Dec   28  1917  the  operation  of  the  properly  has 

been  conducted  for  the  Government  by  the  Director-General  of  Railroads. 

918  the  property  passed  Into  the  bands  of  a 

I  District  Court  for  the  District  of  Colorado 

- 

The  standard  compensal Ion,  namely,  $8,319,377, 
has  beon  certified  i>>  the  Inter-State  Commerce  Commission  and  is  based 

upon  the  av  erage  annual  railway  Operating  income  for  the  three  years  ended 

June  3o  1917,  as  pn>\  Ided  in  the  Federal  i  lontrol  Ad  .  and  is  reflected  In  the 
corporate  and   federal  Income  account. 

The  total  operating  revenues  of  $3 1.352 .211  represent  $12,008 

per  operated  mile  of  road. 

Freight  revenues  7SI.tilS.or  12.79!  ■      There  was  an  increase 

of  234,270  tons  in  total  of  commodities  handled,  of  which  bituminous  coal 

was   the   largest    contributor. 

Tin-  average  haul  per  ton  of  revenue  freight  was  151.71  miles,  a  decrease 

nub's,  but,  attributable  to  revisions  of  tariffs,  the  average  revenue 

per  ton  mile  increased   11',  .     Passenger  revenues  Increased  1186,762,  or 
The  number  of  passengers  carried  decreased  15.60' ,  .     The  average 

revenue  per  passenger  mile  increased    1  .">  5 

The  above  increases  in  average  amount  received  per  ton  mile  and  passen- 
ger per  mile  are  substantia]!]  due  to  the  Railroad  Administration  Increasing 

freight    tariffs  on  June  25    1918,  and   passenger  tariffs  on  June   10   1918. 

Operating  expenses  increased  15,565,046,  or  28  2'  of  this  amount,  sub- 
stantially 15,100.000  represents  increases  in  wages  and  $1,800,000  in  the 
cost    of    n.atreials    and    supplies. 

Expenditures  tor  maintenance  of  way  and  structures  were  $1,776  per 
operated  mile,  or  1394  more  than  previous  year.  Maintenance  of  equip- 
ment expenses  Increased  $2,855,428,  or  55.19?  .  the  larger  Increases  being  in 

repairs  to  locomotives  and  freight  cars,  which  amounted  to  $1,399,698  and 

$1,198,489.  respectively.  Exclusive  of  depreciation,  the  average  expendi- 
ture per  locomotive  equaled  $5,868;  per  passenger  train  car.  SHiiti;  per 
freight   train  car.  >177. 

Transportation  expenses  increased  S2.007.569.  or  21.7','  .  the  principal 
items  belli-  $769,00 J  for  increased  cost  of  fuel  and  $1,735,0 JO  for  increases 

in  wages.     Expenses  chargeable  to  this  account  consumed  35.92%  of  the 

ting  revenues,  against  32.55'  ;  last  year. 

Funded  Debt.      The  funded  debt   in  the  hands  of  the  public  was  reduced 

$278,000  by  purchase  of  first  ft  Kef.  Mtge.  5'  j  gold  bonds  for  sinking  fund. 

I  ,90   miles  of  standard-gauge   track   from   Standardville  to 

Rains,    Utah,   was   purchased   at    a   cost  of  $58,506,  of  which  $30,506  was 

paid  in  the  current  year.      This  trackage  serves  an  important  coal  property 

Operated  by  the  Carbon   Fuel  Co. 

►  Bead  and  Equipment.  -Expenditures  under  this  account  during  the  year 
were  Road .  Si  .242. S57:  additions  and  betterments  to  equipment,  $87,352; 
general  expenditures.  $10,428;  total.  $1,340,636.  The  figures  represent 
eh.arges  to  road  and  equipment  as  reported  by  the  Federal  Auditor,  but  they 
have  not  all  been  accepted  by  the  receiver  and  are  subject  to  a  final  audit. 

New  90-lb.  rail,  requiring  5,276  tons  and  replacing  lighter  rail,  was  placed 
in  37  miles  of  track.  Approximately  271.000  tie  plates  and  30.000  rail 
anchors  were  installed.  New  modern  brick  freight  station  with  concrete 
platforms  is  under  construction  about  OS',  complete)  at  Salt  Lake  City 
expended  to  date,  $220,000-  A  coaling  station  of  240  tons  capacity  was  in- 
stalled at   Canon  City.  Colo. 

Extension  of  telephone  train  dispatching  system  from  Denver  to  Grand 
Junction.  ( iolo, .  was  completed.  The  entire  main  line  from  Denver,  Colo., 
to  Ogden,  Utah.  782  miles,  is  now  equipped  for  telephone  train  dispatching. 
Extension  of  the  second  main  track  northward  from  Eden,  Colo.,  2.84  miles, 
was   70';    complete  Dec.   31    1918. 

At  Soldier  Summit .  I'tah.a  new  terminal  is  under  construction;  the  work 
consists  of  classification  yards,  freight  and  passenger  stations,  enginohouse, 
shops,  residences  for  employees,  hotel  and  coal  and  watering  facilities — 
estimated  to  cost  $1,185,000,  of  which  $635,666  has  been  charged  to  road 
and  equipment  during  the  current  year.  No  new  equipment  was  purchased 
during  the  year. 

Unification. — On  Oct.  1  1918  unification  of  the  main  lines  and  appur- 
tenant facilities  of  the  Denver  &  Rio  Grande  and  Atchison  Topeka  &  Santa 
Fo  railroads,  between  South  Denver  and  Uragdon.  Colo  ,  was  made  by  the 
Railroad  Administration  and  connections  for  this  purpose  have  been  con- 
structed at  Sedalia.  Spruce,  fountain  and  Bragdon.  Denver  &  Rio 
Grande's  main  line  under  the  unified  operation  is  used  for  southbound 
movement  South  Denver  to  Sedalia.  northbound  movement  Sedalia  to 
Spruce,  southbound  movement  Spruce  to  Fountain,  and  northbound  move- 
ment Fountain  to  Bragdon.  The  Colorado  &  Southern  RR.  as  a  tenant 
of  the  Atchison  Topeka  ft  Santa  fe  RR..  and  the  Chicago  Rock  Island  ft 
Pacific  as  a  tenant  of  the  Denver  ft  Rio  Grande  RR..  make  use  of  the 
Unified  facilities.  Pinal  settlement  as  to  the  road  and  equipment  charges 
incurred  in  the  unification,  between  the  Railroad  Administration  and  the 
Interested   carriers,  has  not  yet  been  effected. 

Leased    Railway. — There    was    expended    $122,166    account    of   roadway 

i.  nis  on  the  line  of  the  Rio  Grande  Junctoln  Ry.  Co.,  consisting 
principally  of  bank  widening,  riprapping.  elimination  of  wooden  bridges, 
additional  side  tracks  and  telephone  train  dispatching  system. 

Equitable  Trust  Co.  Judgment.-  On  June  14  1917  the  U.  S.  District  Court 
for  the  soui  in  in  District  of  New  York  entered  judgment  against  the  com- 


pany in  favor  of  the  Equitable  Trust  Co.,  trustee  of  The  western  Pacific 

By,  Co    s   First    Mtge.   rold   bonds,  amounting  to  S38.270.313   (V.    106.  P 
85.  188.  1126,  loss   v    107.  p,  1 102,  1186),  to  which  has  accrued  $3,967,363 


Interest  toDeC,  :S  I    1918.      The  following  amount  s  ha  v  e  been  applied  against 

the  Judgment 

Oasb $1 

Cash  from  sal,-  or  Liberty  bonds 3,003,563 

Denver   ,X     bio   Grande'8   equity    in    lO.OOO   shares   of  the  capital 

stock  of  the  Utah  Fuel  Co    (V.  106,p   2648,2559]  ...  3.959.281 

a  liability  Judgment  of  $33,907,51 5,  as  shown  in  the  balance  sheet 

B]  reason  of  this  judgment  and  the  attachment  Of  current  cash  as  of 
Jan.  I  1918,  and  in  order  to  meet  maturing  interest  payments  on  the  rail- 
road's funded  di  bt    the  recelvt  of  certain  available  securities  as 

follows      $665,000  I'tah   I'm  I  Co  '»   [si    M     .V,'    gold  bunds,  $527,500   I       x 

cov  ii  i  note  of  «i  stern  Realty  Co 

There  appeared  In  the  balance  sheet  of  the  railroad  company  at  the  date 
of  the  receivership  im  the  old  Western  Pacific  Ry.  Co.  prior 

to  March  6  I  "  Bundry  Items,  for  which  there  are  no  means  of 

collect ■'  trough  a   receivership  and 

reorgan  ,vas  written  off  to  profit  and  loss, 

I  /  s  per  MILS  OF  ROAD    iS  OF  DEC.  31    1916.    1017   AND 
1918.  COMPARED    Willi  .11  NE  30   "Ml  S. 


■ol|, 


3.054    1 b 

1 900b 
1899b 


6.433 
5.600 


1918a 

1917a  0    1912b 

1916a  im    1910b 

1916b  1906b 

1915b 

101  lb 

,i  Dl  b  .Inn. 

RAI1  -     B  VLLA37      YEAR  END1  \<.   D 

■i  Weight   v 

A 

l  0 
Vdi  I    i  i 

i: 

■    n    248.51 
I'M.  111.16  1  ,074  '■',    I 


so; 
2.580 

2.1  12 


L918. 


M  " 

10 

so i  ii   ieg  ii:, 

1"! 


!  arth.&c. 

64  l  63 

I  to   I 


EQUIPMENT  AS  OF  DEC.   31   1918 
191S      1017.  1916.1 

Locomotives .,72      572      577  Freight  cars 

,ger cars...      425      128      437  Other  cars. 


L91" 


AND   1916. 

191S.      1017.      1916. 

.172230  17.3f.ti  16.907 

-.    1.077      1.071     1.061 

COMMODITIES  CARRIED  FOR  CALENDAR  YEARS. 

Tons —      Agricul.  Animals.      Coal.  <Vc  Ore.  •■       \ft>9    Ac 

1918---  796.022     281  356     1.524992 

750.053     236.087  S.575     331.041     2314.921 

616.076     248.327     4.787.140    4357373     265.156     2.516,173 

TRAFFIC  STATISTICS  FOR  YFARS  ENDING  DEC.  31. 

191 


mill's  operated 

Passengers  carried . 

Passengers  carried  one  mile. 
Rati'  per  passenger  per  mile 

Revenue  freight  carried 

Revenue  freight  carried  l  mile  2.1  i3.;>.,o.n  i  2,os2  .v.-ii  :,c 

Rate  per  ton  per  mile       1.166  cts.  1.049  cts 

Revenue  per  mile  of  road $12,008  $11,017 


1918. 

2.011 
1.37  1,017 

183.9(  - 

2.1  - 

13.031.509 


1  ,62  • 
50.771 

2.32  cts 
13,007  .230 


1916. 

1.417.303 

190.679.788 

2.15  cts. 

12.820.244 

'1.676 

1  ,0  172  cts 
$9,893 


INCOME  ACCOUNT  YEAR  ENDED  DEC.  31  1918.  COMP  IRED  WITH 
PRE\  iocs   YEAR. 

Corporafn        Federal  Total  Y,ur         Inc.  or 

Year  1918.   Year  1918.    Year  1918.   Year  1917.  I' 
-r,  ,.  *  •  $  $ 

Freight  revenue      .    24,634.502  24.634,502  21349383      +12.74 

rer  revenue -l.022.2so    4.922380    4.735,517       +3.94 

Mail,  express,  &c_-    1,795.132     1.795,432     1337.738     +17.99 


Total  oper.  revs.    31352314   31.352.211  28  -10.31 

Maine  of  way  ft  sir    4.635.701      4.635.701  3.563397  +30.10 

jtfalnt.  of  equip't..    8.040. m  12     8.040.802  5.185.374  +55.07 

Traffic 264.345        264345  484.131  — 45.40 

Transportation...    11,260.009  11.260.009  9.252.110  +21.70 

Miscell   operations.    402.680         -102.680  309.383  +0.83 

General... 701.302       701.302  sou. 171  —19.30 

Transp.  for  Invest.    __. Cr.11.453     Cr.11.453  •  r54.85 


Total  oper.  exp.     25.293,-175  25.293.475  19.728.429  +28.21 

N ei  rev .  from  op.    6.058.730     6.058.739  8.694.709  —30.32 

Tax  accruals 1,197.000      1.107.000  1.231.011  —2.76 

Uncollec.  revenues.    3.213           3.213  1,431  1-124.43 


Operat'K  income.    4.858.526  4.858.526 

Joint  facility  rent.. 364.266  361.200 

Inc.  from  lease  of 

road  to  U.S.Govt  8,319,377 8.319.377 


193,752 


—34.89 

-  ss  ol 


Dividend  income..  1,715.969 
Inc.  from  fund. sees.  108,122 
Inc.  from  unfunded 

securities,   ftc    ..  55.923 

Mis.  ell.  rents,  ftc.         43.331 

Cross  income 10,272.722 

Hire  of  equip"  t,  ftc.      183,579 

Joint  facility  rents.     

Rent  of  leased  roads — 

Toll.  S.  Govt 

To  other  cos 337,246 

Tin.  on  funded  eebt  4,911.475 
Int .  on  Adjust .  Mtg. 

bonds    ac'c) 700.000 

Int.onunfund.debt  2.722.624 


824 


57.564 
181.076 


108,946 


113.687 
521.208 


597.915    +192.01 
98.264      +10.87 


141.164     —19.47 
204.229  —132.37 


5,762356  16,034.978 
24.535        208.114 


170.S29 
8,319.377 


24 


170,829 

8,319.377 

.    337.216 
4.011.175 

700.000 

■ 


8.607.501 
113.644 


510.961 
4.922.457 


700.000 
1.171 


+84.36 
—80.72 
+  50.32 


—0.22 


Net  income 1 ,417.798df2,752.509df  1 .334.711     2.099.763  —163.56 

Sinkingfund 132.92S  132.928         172.420     — 22.90 

Renewal  fund 194  494         130.950     — 99.62 


Bal..  to  prof,  ft  loss  l,284.376df2.752.509df  1.468.133     1.796.393  —181.73 

COMBINED  ACCOUNT  FOR  1918  AS  COMPARED  WITH  CORPORATE 
ACCOUNT  FOR  PREVIOUS   YEARS. 

Calendar  Years —                  1918.  1917.  1916.               1915. 

Average  miles  operated.              2.011  2.580  2,573                2.576 

cross  earnings $31,352,214  S2S.123.138  $25,464,486  $23,138,797 

Net.  after  taxes,  ftc $4,858,526  $7,462,267  $9,461,773     $7,862,900 

other  income 2.857.075  1.084.476  1.181.868       1.141.818 


(iross  income $7,715,601 

1 1  ire  of  equipment \$3 ,438 .838/ 

Rents,  ftc / 

Int.  on  funded  debt 4,91 1 .475 

Int.  on  adj.  M.  bds.  (7%)  700.000 
Sinking  ft  renewal  funds  133.422 
Additions  ft  betterments      


$8,546,743  $10,643,641 

$146,823 


677.700 
4.922,457 

700.000 
303,370 


30 1 .269 

2.300.000 


$9,004,719 

! 

598.601 
^.095 

■ 


Balance,  surplus. _.def.$l. 468.133    $1,796,393    $1,757,600    $2,403,431 
CONDENSED  GENERAL  BALANCE  SHEET  DECEMBER  31. 


1918. 

Assets —  $ 

Road  4  equlp't.  179,592,701 
Impts.  on  leased 

railway  prop.         146.821 
Sinking    funds..  «l()f> 

Rdiac  pbys.  prop       360,801 
Inv    la  affll.  cos. 

Pledged   . . .  .bii.O'.'t  ivi 

Unpledged.. .  c6.847,508 

Other  Inv.,  fte_.  10,048 

Oaab    02,681.368 


Special  (It-posits 

Traffic,  Ac.  bal. 

ooniduo. 

Miscellaneous  .. 
O.  s.  itu.Adm. 

Material  A    RUPP 
Work    fund  adv. 

Spec  renew.  f<i. 
oi  e.defd 

assets  . 

Western  PaO.  Ily 
Lessees  Rio  Or 

June      Uy 

Prepaid  m 
Eqult .  Tr    Co  . 

trust*  ">  18,601 

Other  unadj  deb       105,410 


.111.07.-, 
3.105 


105,886 

3,519.377 


0,106 

•  172,900 


5,612.258 
168,138 


1917 
8 
178,511 

24 
80, 

250, 

44,024, 

11,722 

547 

3.207 
170 

■102 

.SO  I 

1 ,66 1 

214 


532 

656 
340 
806 

170 
018 
080 

226 
306 
164 

2 1 B 

018 

1  17 


1918 
$ 
3S.000 
49.775 


.1.00  1 

'-'is, 


..288,102,208  848,128,041 


55 
68, 

3.220 

1.0  39 

108, 


I.laMHlies — 
Common  stock. 
Preferred  stock. 
Bends  (See  "Ry 

ft  Ind. "Sec). 121.524 
Xon-negot.  debt 

to  affll.  cos 

Traffic,  ftc.  bal. 
Acc'ts  ft  wages- 
Miscellaneous  .  . 

int  mat'd  nnp'd 
Interest  accrued 
Rents  accrued.. 

Dopes'    fur  track 

construction.. 
Eqult.   Tr    c<> 

Judgment 
l\  S   OoVt  def'd 

llablh- 
Tai  liability..  . 

Aoer'd  deprec'n. 
DeTd  in 

on   w.    p.   2d 

mtge.  bonds.  . 

Sale  of  Utah  Fuel 

p    stock 

Other  unacli  ball 

I    prep. 

thru       Income 

and    surplus 

Sink,  fin 

Renewal  fund..       370 
Profit  and  loss..  11.680 


ooo 

.670 


1917. 

S 

38.000.000 

49.775.670 


000  121.S02.000 


B84.628 

747.043 
2.311,663 

1.042.308 
61.292 


287 
111 
718 
266 
575 


3,665,604 


190.123 


B48.B91 

■ 


6.777.844 


281 


140,658 


■ 


a  Includes  in  1918  sinking  funds     1st  &  ref    M    book 

n  1918  st, ii  i, 
book    \  .iln.  ,  1,    bonds     par    value.    J 

book   valu 

book   value  si  ,764  ,530;  bond 

1,454,  and  ad- 
' 

n-riei-s'  oh  n  I  wue       e  In- 

■ 
rental  rial,  rental 

■  ii  equlpmei  •  I  2  1    to 

pa)    bond  coupons      kin  S.000  par  valui  I    ref.   bonds 

for  (  ho  -Inking  fund. 
-lied,  unpledged,  not  Included  In  thi 
000       \  -   1 10.  p 


Jan.  31  1920.] 
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United  States  Steel  Corporation. 
(Results  for  the  Quarter  &  12  Montht  ending  Dec.  31.) 
The  results  or  the  operations  for  the  quarter  ended  Deo.  31 
1919,  shown  below,  were  given  out  on  Tuesday  following  the 

regular  meeting  of  the  din  \    for  the  three  pre ling 

quarters,  the  official  statement  does  not  itemize  n 
aside  for  Federal  t.i 

The  regular  quarterly  dividends  of  l    |   .  on  the  Pref< 
and  l  j  i ' ,  "ii  the  Common  stock  were  declared,  the  former 
payable  Feb.  28  on  Btook  of  record  Jan.  31  and  the  latter 
able  March  30  on  Btook  of  record  Feb.  27. 

INCOME  account  FOB  THREE  MONTHS  ENDING  DECEMBER  :u 

1018.  1917  1918. 

rjnfOled  orders  Dec.31.toi  181.718     11.547.286 

•i  ,302  136.364.165  $59.384.6948105.917.437 
I>i  duct — 
Sink,   fund   on   boo 

Idlary  cos.,  depre- 
ciation and  ret   funds     L0.729.256       8,947.273       9.813.041       7.963,579 
Int.  on  U.S.  Steel  Oorp. 

bonds 5.090.100       5.187.162       5.280.137 

Prem   on  bonds  redeem  254,879  153.816  189.966 

Sink .fds.u .8.  Steel  Oorp    2.021,77]       1,969.699       1.845.740       i 

Total  deductions $18,090,006  $16,257,950  $17,158,884  $15,330,983 

I  16.215  I 

Add — Net  bal.  of  sundry 

llll    i. 

:nlj u -.t      in    .nets  .     in- 

rantcries,  &c 185.691         612.767      1.600.808         134.969 

Total ...$17,880,990  $20,738,982  $43,826,618  $90,711,423 

Pref.  divs.  (1H%) 6.304.920       6.304.920 

Common  dividends 6.353.782      11.136.807      21.602.857      15.1 

I'or  cent (U«%>  (2K%)  (4H%)  (3%) 

Balance  Tor  quarter...   $5,222,288     $2,997,255  $15,918,841  $69,157,427 

a  Note. -4-Thc  net  earnings  are  In  ill  cum  reported  by  the  company  after 
deducting  "all  expenses  Incident  tn  operations,  comprising  tboee  for  ordinary 
repel]    and  m  dntenance  ol  planl  i  and  Interest  on  bonds  of  tin 

Also  In  all  four  quarters  In  r.H  s  and  1919  allowances  were  made  for  taxes, 
prior  to  stating  tin-  earnings,  Including  estimated  war  Income  and  excess 

profits  taxi  I  The  amount  of  the  tax  allowances  for  1919  is  mil  Stated  In 
the  official  report,  the  circular  merely  referring  to  the  fact  that  allowances 

bare  been  made  for  estimated  proportion  of  extraordinary  costs,  resulting 
from  war  requirements  and  conditions,  of  facilities  installed  and  of  In- 
ventories of  materials  on   hand,  also  estimated   taxes    including   Federal 

Income  and    Wai   BXCeSS    D  U    well  as   for   ordinary    maintenance 

and  for  interest  on  bonds  of  the  subsidiary  com]  I  he  allowances 

for  war  income  and  excess  profits  taxes  amounted  for  the  first  quarter  of 
1918  to  $31,585,198.  for  the  2d  quartei  to  $90,716,250,  lor  the  3d  quarter 
to  $101,987,317  [this  last   item  including  3  far  the  then  current 

quarter  on  basis  of  existing  I  i\  laws,  and  $45,000,000  for  account  of  addi- 
tional taxes  which  it  »  as  thought  might  be  chargeable  for  first  nine  months 
under  then  proposed  legislation],  and  for  the  1th  quarter,  $50,000,000. 
making  a  total  for  the  year  l'.Hs  of  127  1.288 

NET  EARNINGS  FOR  CAL.   YEARS  (1918  Data  Revise >&|/  Ann.    Report). 
1919.  1918.  1917.  1916. 

x  Net  Earnings —  $  $  $  $ 

January ..12.240.167     13.176.237     24.437.625     18.794.912 

February 11.883.027      17,3  s70.321      19.196,396 

March 9.390.190  J.072     22.722,316 

First  quarter 33.513.384  56,961.424  76.756.019  60,713,624 

April.. 11,02  B44.982  27.833,907  25.423.676 

May 10.932,559  21.494.204  30.019.865  27.551.899 

June 12.371.348  20.418.205  -      18  28.147.473 

Second  quarter 34,331,301  62.557.391  88.362,480  81.126,048 

July 13. 567. loo  15.261.107  23.600,585  25.650.006 

August.. 14.444.881  14.087.613  2 1.  139.5 1.'.  29,746.903 

September 12.165.251  J.857  30.420.158 

Third    quarter 40.177,232  42.961,589  70.788.987  85.817.067 

October 11.109  177.393 

November 11.768.914  11,859.351  19.902.sti2  36,443,543 

December.. 12.912.802  11.350.993  17.645.842  3  1. 

Fourth   quarter 35.791.302     36.870,276     59.384.695  105,917,439 

Total  for  the  year 143,813.219  292,181   888,674.178 

Note. — These  amounts  may  be  slightly  chanced  on  completion  of  audit  of 
accounts  for  the  year.  The  complete  annual  report  will  be  submitted  at 
the  annual  meeting  In    \pril  1920  or  earlier      See  footnote  "n"  above. 

X  Shown  after  deducting  Interest  on  subsidiary  companies'  bonds,  viz.: 

INTEBEST    CHAMQBS    OF    SI  B8IDIABY    COMPANIES    DEDUCTED 

BEFOBE  ARRIV1 NQ  A  T  NB  r  BABN1  \  <>VE. 

1910  1918  1917                1916. 

January $738,506  $726,892  $745,853         $805,462 

February 738.449  721.867  745,522 

March 738.988  721.81s  716.977           795.226 

April 732. .882  739.069  744.648           792.511 

May... 731.578  762.202  742.835 

June 721.5.80  762.859  742.73.8            791  .'Ms 

July 719.  .891  755.784  739.795           783.717 

August.. 715.230  718.017  739.119            780,113 

September 715.35s  716.289  739.397 

October 713.172  745.878  729.817 

November 709.780  7  11.730  727.566 

December 722.365  71,8.959  725.812 

Total  12  months S8.707.0S2     $8,930,424     $8,870,139     $9,422,915 

INCOME  ACCOUNT  FOR  CALENDAR   Yi:  I 

[Preliminary  figures  for  1918  revised  by  pamphlet  report  for  that  year.) 
1919.  1918.  1917.  1916. 

™       ,  $  $  $  $ 

Total  net  earns.for  yr.y.  112. S13, 219  199.350.680  295.292,181  333.57  1.17s 

Deduct — 
Sink,  funds,  depreciation 

and  rest r.e  funds 10.718.824     50.553.271     39.517.6,2 

Interest 20.509.322      20. 891. 116      21.256.303      21.1 

Prem.  on  bonds  redeem  J37.8  563.848        1.016.951 

For  expends,  made  \   to 

be  made  for  additional 

property,    new    plants 

and  const  ruction _     55.000.000        

Add — Net  bal.  of  sundry 

cliffs.  &  receipts,  inel. 

adjust,  in  inventories, 

&c, accounts 0. 185. 69!  <  r  1 .600.808     Cr 

Total  deductions 66,720.059  61.818.303   126.072.616     62.012.118 

Balance 77.093.160  219.565  271,531.730 

Diridcnds  on  Stocks — 

Preferred                   25.219.677  25.219.677      254)19,677      25.219.677 

Common 25.415.095  71.162,350     91.494.450     44.476.468 

Per  cent (5%)  _        vl4Tc) 

Total  dividends. 50,634,772     96.382.027  116.714,127     69.696.145 

Balance,  surplus 26.458.358      11.150,350     52.505,438  201,835.585 

1  \  — As  to  allowances  for  Federal  taxes  and  other  deductions  which 
have  been  made  before  arriving  at  net  earnings,  see  footnote  to  income 
account  for  the  quarter  ended  Dec.  31  1919  above.  The  net  earnings  for 
1919,  it  is  stated,  mav  be  changed  somewhat  upon  completion  of  audit  of 
accounts  for  the  year. — V.  110.  p.  369.  270 


Bethlehem  Steel  Corporation. 
{Preliminary  Report  for  the  Piecal  )■  !>■       ;i   1919 

On  Thursday  afternoon  Following  the  directors'  m< 
at  which  the  regular  dividends  were  declared    -• 
quent   pag  illowing  preliminary  nl   for  the 

oalend  oul  i>\  Prt  s.  Eugene  <  i .  ( I 

• 

Tile     I 

\ll    I  ! 

il  coal. 
The  sh   ; 

i    the  first    half  Of    . 

The  onl.  rs  i  maximum 

and.  in  the  belli  f  of  tin    ■  fflcient  quantities  to  Insure 

full  cat  Ion  ihrougl 

:  .ring  the  I  i  >  for 

extensions  and  add  int.     It   will  be  the  policy  of  the  m 

mint  to  continue  Impro  ■  i  Ddlng  its  proper! 

EmpL  ■  s  emploj  ees 

have  been  maintained  and  forwarded  thr  ration    of   tl 

ploy  ees'  representation  pl.m  In  operation  i  of  the  corp<  i 

Tin-  plan  provides  recognition  for  th< 
ti\iiy,  as  to  all  matten  pertaining  t<>  ihi  under  which  their 

ser\  ice  is  retail  r<  d 

Cun,,  report   recently  In  circulation 

that  the  corporation  had  on  its  bonks  uncompleted  orders  fur  ships  alone 
amountiiik'  to  $232,000,000  was  erroneous.  In  the  published  report  that 
figure  referred  to  uncompleted  or  id  of,  as  should  I 

case,  to  the  value  of  shinDuildi  -  work  completed  ova 

king  of  depreciation  President  Grace  said  that  the  corporation  had 
now  charged  off  all  dlnary  war  expenditures      it  is  undi 

there  an-  some  Government  contracts  on  whlcb  payment  is  still  to  be  ad- 
justed, so  that  the  actual  earnings  of  the  year  may  be  larger  than  Ind 
in  the  preliminary  figures,  as  no  prospective  earnings  have  b  i  a  Included. 

Men    \  ork   Tin.. 

COMPAEATT\  i.  BS81  LTS  1  0B  CALBND  \n  YEARS 

1919.  1918.  1917  1916 

$  $  $  $ 

(learnings  281.641.908  H8.iio.809  298.929. 531  216. . 
•     and  opt  r. 
exp. .  tncl.  admin   .  sell- 

16,494,169  394.993.000  247.926.759  156.192.005 

N.t  nifK    profit .35.147.749     53.417.719     51.002.772     60.092.551 

Other  income 8.771.051 

Total  net  earnings  37.441.218  57.188.770  53.979.360  61.717.309 
Interest  and  discount  9,518,206       9.748.013       8.746.982       3.772.556 

Depreciation......  12.566.152      31.510.306      17.911.611       11 

Nl    incme 15.356.860  15.930.390  27.320.737     43.593.967 

2.406.440  8)2.397.800       2)594.480           

Pref.  d,                            ..  1,043.560  1.013.560  I  ,043  560       i  I 

Common  dividends  1.223.115  1.486.200  2.600.000        1 

Kate  per  e,nt  SH  (10',  .  1 7  '  v  % ) 

Com    "B'dlv..  10   1458.600                      n        ,.. 

Bed  Cross  dividend  .. I  180 

Balance,  surplus 7.005,400      6.544.280     19.143.267    38.091.808 

V.  110.  p.  361. 

British-American  Tobacco  Co.,  Ltd. 
(Report  for  Fiscal  Year  ending  8ept.  90  1919.) 
The  report  Signed  by   Directors  Joseph   Hood  and  A.  G. 
Jeftress    and    Secretary    A.    M.    Kiekards,    dated    London, 
Jan.  15  1920,  is  in  brief  as  folio 

The  following  Interim  dividends  have  been  paid  on  the  ordinary  shares. 
on  Jan.  31  1919.6',  on  March  31  1919.6';  on  June  30  1919,  and 

6    ,    OH   Sept.  30   1919    and  there  is  now    an  available  balance  of  £4.912,734 

(including  amount  brought  forward  per  last  balance  sheet/,  out  of  which 

the  directors  recommend  the  distribution,  <m  Jan.  27.  of  a  final  d 

(free  of  British  income  tax)  on  the  Ordinary  shares  of  69!  .  amounting  to 

£512. 422.    and    leaving    £1.100.312    to   be   carried    forward. 

The  net  profits  above  mentioned  do  not  include  the  company's  propor- 
tion of  the  audit  Ided  profits  of  the  Associated  Companies  which  the;  hai  > 
not   thought   fit   to  declare  as  dividends 

INCOME  ACCOUNT  YEABS  ENDING  SEPT.  30. 

1918-19  1917-18  1916-17  191 

Net  profits  aft  char.         I  £3,140.174      £3.105.002      £2 

Prof,  dividends    5  £225,001  £225.000         I  225.000 

Ordinary  dlv.    30'        »       2.156,773       1.871    296       1.876.296       I 

Balance,  surplus £1.394,735     £1.038.879     £1.003.706         £632.065 

Previous  surplus    .  1.1  18.157 

TotaL ..£4.400.313     £3.565.579     £2.783.928     £1.780.222 

Transferred  U  

Kstimati  d   excess   profits 

duty  to  Sept.  1917  560.000  

Profit  and  loss.  surp_.   £4.400.313     £3.005.579     £2,526.700     £1.780,222 
\  liter  deducting  In  1916-17  all  charges  and  c*p   for  management,  .Vc  . 

and   providing  for  income  t:.\  and  est  ints  duty  for  tin 

\  The  dividends  on  the  ordinary  shares  m  1918-19  include  the  foU'  interim 
distributions  of  6'  ;  each,  paid  Jan.  31 .  March  31  .  June  30  and  S<  pi  30  1919. 
also  th  mmended  on 

Jan.  27  1920.  the  ordinary  shart 

BALANCE  SHEET  SEPT.  30. 

1919.  1918.      I  1019  1918. 

Assetes—  £  £  I      LtaMIUUs—  £  r 

it  A  blag.      476,448       874,814    Preferred  stock...  4.500.000    4.500,000 
Plant,  rnarliy.  Ac.      400.354        491,07.1   Ordinary  Ptnrk. .  _ 

HI.      trade-  A  crcd.bals      • 

marks.   .V-c 605,11  ■ 

Inv.  Inassoc.cos  *  8,1  Prem.onord.sn'i  226.664 

other  Invi-tnients      1.11.110         107  60.717 

associated 

1.500.000     1.500.000 
•  8.197.4  and  loss  be- 
Debtera  ami  debit  I   tine 
bill.,  less  reserve*  2.7-2  71  t     3.22S.R97        final  dlvldi 
4.136,974     2.11 

Total ...31,461,432 

Then 
for  premiums  payable  oi 

•  I  to  empl •■;. 
•  Inclt 

Morris  &  Company. 
port  for  F 
ridenl  Edward  Mon  Jan.  l ' »_'( ).  Bays  in  part: 

Results. — I  am  sorry  to  say  that   tie 

i 
been  due  to  the  at. 

at  the  close  ol  «  price 

of  foreign  exchange  has  had  a  bad  effett  upon  our  export  business. 
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our  volume  of  salt  b  shows  a  vi  rj  satisfactory  increase  compared  with  the 
previous  rear.  Notwithstanding  the  Increase,  however,  our  profits  were 
$3,500,000  leas. 

':  Current  Obligations. — our  current  I  labilities  have  decreased 
during  the  year  abo  We  have  been  able  to  <l<>  this  because 

you  have  be*  rith  the  verj   small  disbursements  of  dii 

amounting  do  il  I  his  result 

complished  by  the  itlon  of  our  entire  force  in  kee] 

products  closelj  Bold  up.  our  •  Luced,  and  our  collections  well 

followed  up 

50.000   were  Issued  during  t li < >  year 
<v    in-  .  .1  i    ■  •,    p  Lte  thai  a  large  portion  of  these 

were  purchased  bj   our  •  orougn  our  profit-sharing  plan  which 

was  ado  mploj  ees  whi 

i\ i  'l  checks  equb alent  to  l o ' ; 
df  tin  .  w  of  ;ii«'  fact  that  collections  were  not  made 

on  their  subscriptions  uni  at  a  return  to  them  on  the 

per  annum, 
aile  the  prices  of  all  other  products  have  in  en  advancing,  ours 
- 
I  ire  in  1 his  res peci  on  a  -  <■  basis, 

o,  no  doubt,  than  any  other  Industry       Our  Inventory  is  priced  at 
.i  market   values.       During  the  past   year  we  ha 
■ 

INCOME  ACCOX  NT  FOR   YEARS  ENDING  NOV.   1. 

1918-19  1917-18.         1916-17.         1915-16. 

Manufacturing  profit...  $10,023,192  $10. 

Other  Income BIO  588 

Total  income. $6,845,471  S10.65S.078  Sll.lfi0.077  $6,672,323 

Bond  interest •          I          496.500 

Administration  expenses     2.04  1.494.406  1.480.224 

Taxes.  Interest,  *c   3.518  I  1.054.386 

Dividends     300.000  300.000          150.000  1.000.000 

Per  cent    10%  10%                5%  33 

Balance,  surplus $403,641     $3,917,858    $5,151,071  $2,632,213 

BALANCE  SHEET  NOV.   1. 

1919.               1918.        I                                     1919.  1918. 

Asset* —                     S                      $           I      LtnhtlUles—              S  S 

Real  eat.,  plant,                                              I  Capital  stock...     3.000.000  3.000.000 

Ac 84,881.221  81,184,710   Bonds 10.7a0.000  10.700.000 

Car  equipment.     5.780,384  6,819,337    Bills  payable...  26,971,610  31,988,054 

Cash 7.485,308  7,986,368    Acc'ta  payable  4 

Inventories 85,988,999  41,859,506       ree've  for  tax.     2,608.893  3,434,214 

Investments  ...     8,679.953  6,146,088    Interest  accrued        2P0.750  166,500 

Accounts  *  bills                                           I  Dcprcc'n  reserve  11.182.807  10,112,720 

able 21,429.710  19,229,342  Surplus 53.227,506  52 

Total 114,001,575  112,225,35l|      Total 111,001,575  112,225.351 

—  v.  110.  p.  267. 


GENERAL  INVESTMENT  NEWS 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 

Broadway  &  Seventh  Avenue  RR. — Deposits  Asked. — 
The  stockholders  commit  tee  (V.  109.  p.  2355!  arc  request  Ing  the  minority 
stockholders  to  deposit  then-  certificates  with  the  Columbia  Trust  Co., 
depositary,  60  Broadwa]  ,  N.  Y,  Citj  ,  on  or  before  Jan.  30  1920. — V.  109, 
p.  - 

California  Southern  RR. — Extension  Planned. — 
The  com]  anj  has  applli  d  to  the  Calif.  RR.  Commission  for  authority  to 
butld  an  8  mile  extt  hwest  from  I  i  us  al   Blythe, 

Riverside  County,  Calif.     A   bond   I  5.000  Is  contemplated  to 

Onanc  •       \  .  109,  p.  370;  v.  50,  p.  182. 

Chicago  &  Eastern  Illinois  RR. — 5%  Purchase  Money 
First  Lien  Coal  Bonds. — Plan  of  Distribution  of  Securities 
Dated  Jan.  22  1920. — Tho  protective  committee  for  these 
bonds  lias  adopted  substantially  the  following  plan  under 
which  the  distribution  announced  Jan.  24  will  take  place: 

rge  C,  Van  Tuy]  Jr.  (Chairman),  Frederick  B.  Bcker 

Jerome  . I.    Ilan.lucr.  Arthur   11.   I. each,   William    II.    Williams  and   Maurice 

Bely-  Hutchinson,  with  Alfred  \ .  I  ook  as  counsel  and  James  P.  McNamara, 
.    tin    H.Ji   St.,    N.    Y.     Depositary,    Metropolitan   Trust    Co., 
tin  Wall  St.,   \.  \  . 

Introdui  tot  .'  Stall 
In  Mi\   1913  the  mpany  and  in  Nov.  l!'l  1  the  coal  properties 

i   by  the  Coal  Mortgage  of  1912  were  placed  In  receiver's  hands. 
There  were  I  :  000  of  the  5' !    Coal  bo 

at  coupons  attached.      Vll  but  $18,000  of  the  Coal  bonds 

are  repn   ented  by  the  committee.     To  aid  In  the  financing  of  the  coal 

proper    i  were  Issued,   but   subsequent!} 

paid  from  coal  earnings.     In  March   [916  Theodore  C.   Keller  of  Chicago 

of  th<    coal  properties,  and  under  Ins  man: 

he  main  directly  to  large  consumers  and  a  sub- 
stantial good-will  thus  developed. 

The  Indiana  coal  properties  «  i  d  under  foreclosure  on  Dec.  is  ioi7 
and  the  Illlno  ind  were  acquired  for  the  com- 

mittee.    The  ordei  provided,  as  stipulated   by  the 

I   judgment   was  not   to  be  enforced  a   alnst 
the  other  properties  of  the  railroad  company   or  gaainsl  the  railroad  com- 
pany Itself.     The  I  Dec.  31  191  S  and'  t  be 
properties  since   March                              been  operated   bj    Mr.    Keller  as 

ageul    for    the   commit'. 

tal  of  11,306  ;  from  the  properties  from 

Dec  i  19]  i  to  March  31  1919,  at  follows: 

Indiana         Total 
Coal  Tonnage —  Tons. 

der    pn  vloui  hip,    1  >oc.    I 

191  I  to  Man  h  31  1911  1, 394 ,611  1,04  1,550     3, 139.161 

■  r  Keller  r<  Vprll  i    1916 

to  Man  i,  3]   L919  5  -  19.400  1.410,19 

.  13    10.(588.754 
i           ■■•  from   mii.'s   \o^.    i    and   8  under  leases  to 
Deering  and  Wot  617,712        617,712 

11 

der  pre\  loui  ;•.  i  >■  c    I   1914  to  March  31    1916 

1  r   i%'  Hi  r  i  I    1916  to  Man  h  31 

•    property, 

$1  .777.71!' 
The  coal  iiniu-1,  ;  i    i ■  > i < i  to  Dec    31    1919  has  suffered  from 

000.000 
tons  of  coal    weri  od,     Mr. 

Kelli  r  report*  t  in-  propi 

'  of    the    coal     ;  ,  ollsly    local' 

i   coal   land 
0  61  6      The  commit  tec  at  foi 

'.v  1 1  ll     lie      'I 

bond      and 

committee  has  collected  n     from  Mr.  Keller's 

■   and  the  pi 
mil  d  to  the  i  170  per  bond. 

pi  ■  pari  d  to  d  0  per  bond 

The  committee  [on  Jan    21    >  d  the  Indiana  &    Milt 

■  1 1  Ii Ii  r  i  he  la  aulatlve 

I  'i    10,000  shin-  oi  Common  itock   without   uon 

d   the  coal    properties  and   c.  rl  ■■  ■  ounte, 

■  I  to  the  new  company.      Ml  operations  since  Dec,  31 

oiinl 


The  principal  of  and  interest  accrued  upon  each  bond  as  of  Jan.  1  1920 
h-ss  the  $370  per  bond  heretofore  distributed  and  the  additional  5100  per 
bond  to  be  present!]  distributed)  amount  to  approximately  $800  per  bond 
bonds  entitled  to  participate,  and  it  was  therefore  de- 
termined la)  to  give  ,  ' ;  Cumulat  Ive  Preferred  stock  to  the  extent  of  $800 
par  value  lor  each  bond,  which  Preferred  stock  so  to  be  distributed  i 
tuti-s  the  entire  Issue  (6)  to  ha\e  the  additional  equity  in  the  properties 
represented  bj  an  Issue  of  Common  stock  of  which  approximately  7.">r;  shall 
be  Issued  pro  rata  to  the  depositors,  the  remainder  of  the  Common  stock 
to  be  reserved  In  the  treasury  for  such  purposes  as  may  be  authorized  by 

the  \  ot<.  ,,(  a   majority  of  each  class  of  stock.      This  rescr\  ation  is  made  in 

order    o  ervicesofMr,  Keller  for  a  period  of  five  years,  m  con- 

m  of  which  he  is  to  receive,  in  addition  to  his   i  ry,  one- 

•ald  shares  or  the  earned  proportion  thereof,  at   the  end  of  each 

year  of  said   term. 

i    immittee  and  its  compensation  for  its  five  years  of 

Service  and   in  connection   with   the  organization  of  tin    i  uy  and 

the  plai  00,  Including  the  organization  of  the 

new  company:  or  this  amount  $90,000  has  been  fixtd  as  the  compensation 
of  the  committee. 

d  and  Issued  ft'/  the  Neu  Co.   {No  Mtge.    Bonds) 
Pre/,   a.  .v-  d  i  stoct,  par  $100.  cumulative  from  Jan.  i  1920.     He- 
opt  ion  of  company,  all  or  part   at   any  time  on  90  days' 
notice  at  105  and  dividends.     Sinking  fund  for  its  redemption.  5  cents 

Ch  ton  of    coal    mined.      In    case    of   default    in    any    sinking   fund 
onths    after  written  demand  by  a   majority   of   the 

ir  of  default  on  an  entire  year's  dividends,  all  voting 

rights  will  exclusive]}   vest  In  the  Pref.  stock  until  all  such  defaults  have 

cured       Mo   additional  Pref.  stock  and  no  i  or  other  lien 

irehase  money  mortgage  or  lien)  shall  be  created  without  the 

t   Of  holder)  ll     each     class    of    stock    outstanding.      Total 

all    to   be  distributed    to    depositing   bondholders 
per  bond) .$4 ,057,600 

ttoek  of  no  par  value   .... .10.000  shares 

To  i  bondholda      six  shares  for  each  bond.... 30 

Held  in  the  treasury  or  new  company  (see  text) 

ew  -tocks  and  the  aforesaid  $100  per  f$]  ,000)  bond  In  cash  will  bo 
the  Metropolitan  Trust  Co..  (H)  Wall  St.,  N.  Y..  on  and  after 
1920. 

loreO,  Keller,  members  of  the  committee  and  its  counsel,  constitute 
the  d  pi   'tors  of  the  new  company  for  the  first  year.      See  V.  Ill),  p.  359. 

Chicago  Elevated  Rys.  Coll.  Trust. — Fare  Ruling. — 

The  Illinois  P.  I      Commission  has  issued  an  order  retainl 

re  or  2  tickets  for  I5c.  on  elevated  lints  in  Chicago.  The 
schedule  provides  for  a  further  reduction  to  12c.  for  through  tickets  to 
Bvanston  and  Wilmette.  The  present  fare  to  those  suburbs  is  Flc. — 
Y.   109,  p.  2439. 

Chicago  Surface  Lines. — Decision — Earnings. — 

McGoorty  In  the  circuit  Court  recently  denied  the  motion  on  bi^- 
hall  of  the  city  to  enjoin  the  surface  lines  from  charging  more  than  5  cents 
on  the  ground  Of  lack  Of  jurisdiction.      The  Court  leld  that   the  city  must 

j i.i \  6c.  unli  ss  a  ruling  favorable  to  the  city  is  given  by  the  Supreme  Court 
■  hich  similar  proceedings  are  pending)  or  the  fare  Is  rt  duced  by  the 
p.  s.  Commission. 

i  us  for  Dec.   1910  were  $4,337,671  ,  an  increase  of  I]  ,311,521 

over  1918;  operating  expenses  were  $3,360,904,  an  increase  of  $1,021,952 
over  Dec.   1918.     This  leaves,  after  deducting  joint  account 
$13,810,  net  receipts  total  of  $962,856,  from  which  $672,110  is  further  de- 
interest  on  tin  purchase  price  of  the  properties.     The  divisible 
receipt*  6,  of  which  the  city  receives  $159,910  and  the 

•   16  as  their  share.      The  companies'   share  Ii 

liss  than  for  the  month  of  November,  when  the  stralghl  7c.  i 
In  eir  .t  for  the  entire  30  days.-  V.  109,  p.  2139. 

City  &  Suburban"  Ry.  of  Wash.— To  Defer  Inter 
President  William  Ham  of  the  Washington  Ry.  fc  Electric  Co.  lias  cited 
the  Inability  of  the  City  &  Suburban  Ry.,  ont  of  Hie  subsidiary  organiza- 
tions, to  pay  the  interest  of  S43.750  on  its  First  Mtge.  bonds,  which  falls 
dui'  on  Feb.  1  .  as  further  proof  of  the  straits  in  which  the  system  has  found 
itself.      The  company   Will   have  three  months'  grace   'until   May   1)   on  the 

payment  of  this  Interest  charge.  Unless  the  road  obtains  a  straight  7 -cent 
fare,  according  to  Pros.  Ham.  the  interest  will  go  unpaid. — Y.  109,  p.  1700. 

Cleveland  Union  Terminals  Co. — To  Start  Neio  Station. 

The  company  has  announced  its  intention  to  be'.'in  the  construction  of  a 
000  union  passenger  station  at  Cleveland  early  in  the  ■ 
l  in  Dee       ii  the  Cleveland  City  Council  adopted  an  ordinance  w  hich  made 

possible  the  construction  of  the  new  station  without  the  co 

anla.  This  requires  that  work  bo  begun  by  March  6  1920. 
the  st.it  [on  to  be  completed  v  it  bin  five  years  and  the  lines  w  [thin -the  city 
limits  to  be  electrified  In  ten  j  i 

According  to  the  company  the  New  York  Central  and  the  C.  C.  O.  & 
St.  L.  are  officially  committed  to  the  project  and  it  is  expected  thai  their 
declaration  of  intention  to  accept  the  charter  granted  by  the  dtj  will  be 
filed  in  the  Immediate  future.     The  Brie,  the  New  York,  I 

Louis  and  t  he  Wheeling  A  Lake  Frio  are.  according  to  these  reports,  pledged 

to  accept  the  plan  and  only  the  Pennsylvania  and  the  Baltimore  A:  Ohio 

have  tailed  so  far  to  sanction  the  project .—  Y .   108,  1).  378. 

Connecticut  Company.—  Zone  System  a  Success. — 

in  answering  opponents  of  the  zone  system  the  company  has  submitted 

figures   to   ihi     P.    S.    Commission    which   shows   that    receipts   in    Dec.    1919 
were  $165,297  greater  than  in  Dec.   1918,  and  tin    gross  for  the  first    la  days 
of  .Ian.  1920  was  $53,000  more  than  the  same  days  in  1919.      As  to  ; 
the  company  said   these  came  from    Hi  towns  with  a   population  of  7o,000, 
whili     12  with  660,000  m  them  indorsed  the  zone  system. — Y.  110.  p.    H'>7. 

Detroit  United  Ry.--  City  to  Vote  on  Bond  Issue — 

The    Detroit    Common    Council    has   decided   to   submit    to   voters   at    the 

election  In  April  a  proposal  that  the  city  issue  $15,000,000  bonds,  the  pro- 
ceeds  to   construct    about   200   mi.es   of  municipal   Street    railway    i 
Y.  1 10,  p.   167. 

Florida  East  Coast  Ry.  —  Annual  Income  Interest. — 
Interest  at  therati  "t'.v,   per  annum  has  been  declared,  payable  April  1 , 

on    the    $25,000,000    General    Mortgage    Income  bonds        V. 

110.  p.  71. 

Fort  Smith  Light  &  Traction  Co. — Fare  Increase. — 
Tin    Arkansas  Corporation  Commission  has  autfa  xeaaelnthe 

fares,  effective  Jan    [6.     The  uew  fans  are  on  the  basis  of  ii  cents  . 

tickets   for   50  cuts   and    19   tickets   for  $1.      A    report    of.  the  Commission 
lor   Increased    lares,    written    by   Commissioner   T.    E.    Wood,   says: 

"The  law   forbids  tl stablishment  of  rates  w  hose  effect  will  be  eonl 

of  prop,  rty  of  utilities        It    has  been  shown  to  the  satisf.n  lion  of  the  com- 
bing rates  With  the  prei  peration  are  in  fact 
u'tir  a  utility  is  driven  into  a  posltlo  credit. 

is  impaired' and  it  can  obtain  money  for  op.  ration  only  at  an  unreasonable 
cost,   the  public  must   share  the  loss  "       \  .    Ids.   p     . 

Galveston  Houston  &  Henderson  Ry.—  Federal  Contract 
Director-General  or   Railroads   Bines  has  Rlgmd   thi    Federal  operating 

with  ilns  company,  fixing  the  annual  compensation  at  $i 
\     in.  .  p    i  |82. 

Georgia  &  Florida  OCR.— Court  Hindis  Sale  of  Road. — 

n  r  from  i  he  coui 

public  '  'i  r<  c.i\  or  ■ 

dhnldcrs  and  residents  along  the  lino,  which  rui 
N  ood  to  underw  rite  outstitmlini 

\      109,   p    2439 

Hamilton     Ohio)   Bolt  Ry.      / 

.    dmads  Him-s  has  signed  tho  Federal  operating 
contract    with   'ins  company,  fixing  the  annual  compensation  at  $7,040. 
V.    107,  p     101 

Houston  (Tex.)  Electric  Oo. — Fares. — 

acting  iin.l.  r  a  decision  of  the  Federal  District  Court  restraining  the  city 

from  Interfering  with  Increases  in  street  car  fares  beyond  the  5  cent  maxi- 
mum provided  for  in  the  franchise  charter  under  which  the  company  ope- 
rates the  company  ha.s  Increased  car  fans  outside  the  2.8  mfle  tone  to|3 
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cents,  making  the  total  fan  8  outs      TM  court  hold.  In  affect,  that  the 
6-ceni  fare  undi  ry  and  that  the  company 

•  hiu  its  rights  in  raising  street  car  fan  I  bat  would  produce 

a  "fair"  return  on  tin-  amount  Invested  in  the  str  ■  m      The  city 

Is  preparing  to  appeal  from  the  decision  of  the  Federal  Court  and  • 

to  the  higher  court  within  a  .short  tune.-- 
V.   106,   p    ■ 

Illinois  Central  RR.     Extt  neion  QranUdfor  Aceeptat 
Chicago  Luk(   Front  Improvement  Ordinance. — 

('In-  Chicago  Cltj   Council  baa  granted  the  company  until  Feb 

accept  the  s|  [0.000.000  neu  i.  rniinal  and  uloctriflc«ti 'dlnance    ; 

in  1916  month*  to  i  •  plan,  the  i  Ime 

limit  i  tplrlni 

amended  to  provide  for  tl  of  the  lmpr<  i  which  It  will 

pay.     The  city  and  the  comjp  i  an  unable  to  agree  upon  that 

amendment 

■-ays     ••'I'h  '    of  the  >1  1".- 

000,000   lake  front    Improvcmi  son    Park. 

Chicago,  was  done  away  with  n 


Norfolk  &  Western  Ry. 

x    I »  bo  was 

Mr     Main  r   was  ,  lectcd    »   di 


<>r  the  Illinois  Central  RR 

d  on  i  he  subsi  unci 
for  the  float  Ina  of  I  he  securlt  let 
The  city  and  the  railroad  havi 
agreement  was  demanded  by  th 

led.      Follow  ing    the   conferei 
Walter  I,.   Fisher  to   Washington  to  l.i\    tl 


to  the  Inch  pro\  ld(  I 

for  the  colossal  engli 

he  permit  would 
l  to  send  Attorney 
i>  r..re  Seen  i 


re  him  the  r.  ser\  at  Ions  made  by  the  War  Depart  ment 

as  to  the  com  I provement  would  I  d      It  will  be 

in  In  fore  the  city  can  agree  to  the 
Federal  demands,  c  pec  ted  in  obtaining 

■  lit 1 1  Park  Hoard,  which  is  the  thu-d  party  to  the  agreement, 
has  alr<  id  in  the  F<  di  ral  di  n 

Krici  i  ire  of  about  51  io.noo.000 

and  the  electrification  ofthe  Illinois  Ci    n    i  RR     the  construction  of  an 

Immense  neu  terminal  at  Twelfth  Street,  the  building  of  a  lake 

front  park,  and  the  formation  of  a  new  hail  I  I'ark. 

\     [00.  V 

Kansas  City  Railways.— Car  T, 
Edward  15.  Smith  A:  Co.,  I'liila..  are  offering  on  a  I 

$114,000  J.  G.  Brill  ('«>.  "Birney  Safety"  Equipment 
6%  Gold   Trust    oertifioatee,   TtubI    No.  A." 

The  hankers  state: 

Jan.  10  1920;  maturing  1211  "!i"  fnl 

-       !     at    Hill  and  div.  on  any 

dlv.  date,  on    IC  days'   noiice,   in  or.hr  of  the  priority  of  th 

certificates  then  outstanding      D  i  \  .1       Denom.  91,00< 

Fidelity  Trust  Co  .  Philadelphia,  tru 

v — Secured  h>  r  •  ring  it)  Birney  One-Man 

irs.   for   which   purpose   money   noti  J187.082  of  the 

I  '    O.,   to  which   thes<  ■■  '  n  deposited. 

This  Issue  of  certificates  represents  about  503!  of  the  selling  prices  of  these 
ears,  the  balance  having  i  ecu  p 

"1!"  certificates  maturing  In  monthly  Installments  from  Feb.  l">  l'.)_'()  to 
Deo.  16  1920,  both  Indu 

The  notes  ■  ether  with  Interest  accruing,  will  be  sufficient  to 

enable  the  trustee  to  meet  when  due  the  principal  and  dividends  of  the 
Serii-s  "A"  cert  ificates.  i  he  principal  of  tin-  -  rid  other 

i.— V.  1 10,  p.  167 

Kettle  Valley  Ry.  — To  Ask  for  170,000  Per  Mile— 
Tin  company  will  apply  to  th<  i  at  Iti  next 

for  authority   to  Increase  Its  hondl    ■■   po'  t    to  the   proposed 

building  or  about  92  addition:  '  1  to  $70,000  P>'r  mile. — V.  IDS 

I)    1721. 

Lehigh  Valley  Transit  Co.  Fares. — 

The   company    has   filed   application    with    the    P  .    P     B.   Com- 

mission for  permission  to  ralst    tot  >   lares  from  6  n  all  branches 

of  the  .system  except  the  Philadelphia  line. —  V,  110.  p.  261. 

Lincoln  (Neb.)  Traction  Co. — Port  . — 

hi.  I  the  Ni  e  rr    Cot  d  the  company 

to  Inert  from  6  cents  to  re  to  continue 

for   a    period   of  6    months   pending   t]  rate       The 

commission  ordered  the  com  pan)  to  sell  It  ind  7  children 

tickets  fur  25  cents        '  ween   the  suburban  towns  and  city  of  Lin- 

coln were  incresed  from  7  to  8  Cents  -     \      109     I1     577 

Manhattan  &  Queens  Traction  Co. — Court  Derision. — 
The  Appellate  Division  of  thi  ustalned  su- 

preme Court  Justice  Edward  R  1  ■':  ch  In  res  raining  P  S  Commissioner 
Lewis  Nixon  and  Receivers  Wi  rC.  Hume  from  ln- 

hargi  d  on  tin    CO  'a  111  •  I      Th  irt  was 

written  by  Justice  Frank  O'Loughlln.  all  ol  curring,     The 

covirt  held  tn.-'t  neither  the  P.  S  n  nor  any  om  uthority 

to  authorise  the  company  In  view  of  the 

f  its  agreement  with  t he  clt;     n nd  I 
fare,  if  needed,  must  come  from  the  1  100,  p    1527. 

Maryland,  Delaware  &  Virginia  Ry.-7o  Purch.  Coupons. 

Holders  of  the  12,000.000  1st  M    5s  of  1905  due  Ftb    I   1956,  have  re- 
ceived a  letter  from  the  Pennsylvai  offering  to  purch 
coupons  due  I\b     l,  but   without  commit!  future  policy 

The  Interest  has  not  '  I  for  many  yi 

it  is  considered  essential  to  reduce  the  principal  of  the  mortgage  or  the 
rate  of  Interest.     A  Protective  (  will  look  out  for  the  lnt< 

the  1st  M     bonds.— V.  109.  p.  1891. 

Milwaukee  Electric  Ry.  &  Light  Co. — Decision. — 
Judge  Fairchlld  recently  handed  down  a  ruling  which  holds  that  the 

company  cannot  run   interurban  cars    into  the   city   because  it   has  no  fran- 
chise for  this  purpose       The  ruling  su  intention  of  City  Attorney 
Williams,  who  was  ordered  recently   by   the  Common  Council   to  f( 
Company  either  to  take  out   a   franchise  or  cease  using  the  city  tr 
interurban    traffic       It    is   stated   that    interurban   traffic  will   probablv   be 
cut  off  on  Feb.   I.  —  V.  110.  p.  261. 

Minneapolis  &  St.  Louis  RR. — Federal  Contract. — 

Director-General  of  Railroads  Illnes  has  sienixl  the  Federal  operating 
contract  with  this  company,  fixing  the  annual  compensation  at  S2.812.00S. 
See  annua    report   In   V.    109,   |. 

Mount  Mitchell  RR.— May  Be  Bought. — 
A  report  from  Asheville,  N.  C  s  i  tnporary  organization  is 

being  formed  with  the  idea  of  purchasing  the  road  from   Perley  &  Crockett. 

lumbermen,  at  a  price  said  to  b  0  that  the  line  may  be  preset  I  ed 

and  operated   for   tourist    travel.     M.    \     Krakine,   of  AaheVflle,   and   X. 

Buckner.  Secretary  of  the  Astievillo  Hoard  of  Trade,  are.  respectively, 
temporary  chairman  and  secretary  of  the  committee.  The  line  is  22  miles 
long. — V.   10S.  p.   1081  • 

Nassau  Electric  RR.,  Brooklyn.— Car  Trust  Ctfs.  Offered. 

Edward  B.  Smith  «:  Co.,  Phila..  are  offering  on  a  ti 
J.G.  Brill  Co.  "Birney  Safety"  Equipment  R%  Cold  Trust  certificates.  Trust 
No.    1.  Scries  "A,"  issued   under  the      Philadelphia  plan." 

These  certificates  will  be  Issued  by  the  fidelity  Trust  Co..  trustee,  and 
will  be  secured  by  assignment  of  a  lease  covering  7M  Birney  one-man  safety 
cars,  for  which  purchase  money  notes  aggregatii  >f  Llndley  M. 

Garrison,  Federal  receiver  of  the  Nassau   Electric   RR  .  Brooklyn     \     J 
Rapid   Transit    System    have   been   deposited.     Tlu-si  acquired 

under  lease  by  the  receiver,  on  order  of  the  Court,  and  with  the  approval  of 
the   New    York    P.    S.    Commission.      This   Issue   of   certificate;,   n  ; 
approximately  50%  of  the  selling  prices  of  these  cars,  the  balance  having 
been  paid  in  cash  (20%).  and  by  an  issue  of  $129,000  Series  "B"  certificates 
which  are  deferred  in  lien. — V.  109.  D.  2172. 

New  York  Central  RR. — Directors. — 

Bertram  Cutler  and  Albert  II  Harris  have  been  elected  directors  to 
succeed  Carl  R.  Gray,  resigned  and  Horace  D.  Andrews,  deceased. — V.  109, 
p.  2357. 
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Northwestern  Pacific  RR.  •  tract. — 

Din  i 
contract   will,  ,  fixing  tin 

Okmulgee  Northern  RR. 

I 

■ 

south  ti 

and  maintains  hot  h 

nds  due  in  1921 

Pennsylvania  RR. — To  Purchaee  Feb.  1   Coupons. — 

. 

Pennsylvania  Utilities  System.  —  An rival  Earnings. — 

/(.  i 

Cross  p\  em;  »  | 

worl 
Int    on  i, m  lias  \\ 

: 

: 

On  s|  is o  Pennsyh  .;  la   I  I  2d 

69.000 


■ 


ilu  1261.860      $.'100,402 

(Includes  Pennsylvania  I  tllltl  Ivauia  Powi 

and    I  Pi  orli  •         \      109,   P-   -177. 

Pensacola  (Fla.)  Electric  Co. — Receiver. — 

<  >n  complaint  of  the  <  >id  i  !olo 

r  for  the  I*i 

of  the  mad  declared  it  was  unable  • 
ire,     The  companj  recentlj  endeavon-d  to 

but    the  City  Com  led  to  act        \  .   Ins     p 

Philadelphia  Rapid  Transit  Co. —  Voting  Trust  Ends. — 

The    voting    trustees   for   the   stn.  i  under   agr. 

Feb    20  1911,  as  extended  Feb    1    1916,  having  determined  thai  it  is  no 
ry  to  continue  the  voting  tr;:  |  i,,  terminate 

the  dose  of  business  on   Feb,   12   1920,    .ft<r  which  date  no 
voting  trust  certificates  will  be  transferred.     Holders  are  requested 
after  thai 

blank  or  to  the  names  of  the  voting  trustees,  to  Fldi  . 
Chestnut  si  .  Philadelphia,  and  receive  in  exchange  therefor  i 

capital    BtOCk. 

The  total  amount   of   Extended    Voting  Trust   Certlficat.fi,   making   the 
total  amount  of  certificates  listed  on  i'hila.  stock  Exch 
125.189  I  I  9.  p.  2367. 

Pittsburgh  Railways. — Overdue  Coupons. — 

The  receivers  announce  that   interest  on  the  following  bonds  will  be  paid 
on  presentation  of  coupons  at   the  Fidelity  Title  and  Trust  (  d      Pittsburgh 

Pa  >      Duquesne  Traction  1st  M    due  July  l   1919:  Central  Tract 
M    due  July  I  HMO   Federal  St.  A  Pleasant  Valley  Paaaenirer  Railwaj  Oen. 
•  I   M    bonds,  due  July  ]  1919  PerrySI    Kv   Co    Interest 
due  July  1  1  Old  Troy  Hill  Passenger  Railway.  Allegheny  A  Bellevuet 
Allegheny  81    Ky   bonds,  interest,  all  due  Jaly  ]  [919 
The  following  Interest,  it  la  stated .  i  n  ordered  paid .  as  followa; 

\pril  and  October.     I  *  j  1 1  - 1  hen)   Si   Mam 

April    and    October;     Pittsburgh    Cannonsburg    ,v    Washington,      J 
Pittsburgh  Traction  Co  .  April  and  October;  Mill  vale    Etna  ft    Sharpaburg 
May.  Qlenwood  Highway  Bridge.  June.— V.  lift.  ji.  262.78. 

St.  Louis-San  Francisco  Ry.  Co.— Bonds  Listed  -Earns. 

The  N'ew    i  -  listed  $10,536,300  Prior  1 

bonds,    seres  C   already    outstanding,   with   authority   to  add    ■ 
issue  a  further  $61,700,  making  the  total  amounts  listed  or  am  in  i 
Series  A  b 

sold    In     Dec.     I'llV.   see    \  .    107,    p     2477.) 

The  company   reports  to  standard  return'  of  the 

Frisco    System    has    been    Certified    by    the    I 

316.571.     N'o   agreement,   however,    has   as   yet    been    reached    with   the 

V.  8.   RR.    \d  ministration,  as  to  t  In    amount  Of  compensation  to  wl 
company  is  entitled.      Said  standard  return  phis  i 
of  the  company  for  the  1 1 

n   Mortgage  bonds   (and   underlying 
bonds;  !  w  as  also  in  excess  of  all  inn  r  Inciud- 

■  in-  underlying  bonds,  on  all  outstanding  Prior  Men  v 
bonds.    Adjustment    Mortgage  bonds  and    Income  Mm 
■  l\  ised    that    the  Incomi 
Director-General  from  the  operation  of  thi 

endar  year   1919  was  substantially  in  exa  urn. — 

v.  109    p   s-'' 

Saginaw-Bay  City  Ry. — Ezteneion  of  $610,000  Sat 
Valley  Bonde,   Dim    Feb.   1    L920  for 

I  ,    .  . — The  company  has  sent  a  circular  to  tin-  holders 

o    tlit>  above  bonds  which  says  ill  part: 

The  above  bonds  are  secured  by  a  first  mortgage  on  the  street  railway 
vs.    Mich   .    and    on   an    inter;;;  g   from 

ra  ago  to  the  amount   of  $850,000  which 
been  reduced  by  sinking  fund  payments'  to  the  amount  now  outstanding. 
due  Feb    l  next 

ty   upon   which  the  bonds  are  a  first    mortgage  was  acquired 
iw-Bay  City  Ry.  Co.  in  1910  subject  to  thi 
com p;n-  for  the  sinking  fund  pay  ments  above  i 

to       It    also  r   additions   and    I  to   the 

proper!  y  upon   whii  I  Taction  Co.   bonds  aro  a  first 

morl 

The  earnings  of  the  property  on  which  these  bonds  are  a 
first  i. 

1919. 
Cat.  Years —  1010.  1017. 

Gross  earnings... $: 

Taxes _       18.077 

Net  after  taxes.$l  17.304  $80,584  $9,771  $65,233  $44,343 

to  July   lf>  10 IS  in  ef fi  ■  w  were: 

rash  fan 
On  Jul- 

■ 

July  31 
1919  hi  ordinance  passed  by  thi  .  for  increased  fares 

as   follows       i  This 

ordinance  was  appi  I' any  Is 

■  rating  under  these  rat.  mtially 

all  Car  ;>erated  on  a 

lYior  to  N  on  the  Interurban 

h  in  2c.  per  mile  per  passenger  but  on  that  date  company 

put  into  effect  a  new  passenger  tariff  which  averages  about  2 He.  per  mile 

ncrease  ha-  -he  enactment  of  a 

issengcr    mile    law    during    the    1919   session    of    the    Michigan 

■lire. 

Extension. — It  has  been  impossible  to  secure  an  underwriting  of  the 
issue  so  as  to  pay  off  the  bonds  in  cash  at  the  present  time  and  the  nolders 
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of  the  maturing  bonds  an  offered  the  following  terms  of  extension  subject 
to  the  approval  of  the  Michigan  P.  l".  Commission 

Upon  the  agreement  of  extension  of  the  maturity  of  the  bonds  for  three 

years  to  Feb  1  1923  becoming  effect  i\  e.  the  company  under  the  terms  there- 
of agrees:  (1)  To  Increase  tile  rate  of  interest  from  .V  ;  to  7'.;  v2)  to 
deposit  $75,000  in  three  installments  in  a  sinking  fund  to  be  used  to  acquire 
bonds  at  not  exceeding  lor,  and  int.,  bonds  so  acquired  to  be  canceled; 
(8)  to  pay  all  incidental  expanses.  Including  the  Michigan  mortgage  record- 

ing  tax,  the  payment  Of  which  will  make  the  bonds  tax  exempt  in  Michigan. 

The  extension  agreement  further  provides  that  the  rights  of  the  bond- 
holders will  he  fulh  conserved  and  the  lien  of  their  bonds  fully  preserved 
as  a  first   mortgage  lien. 

Holders  of  bonds  are  invited  to  become  parties  to  the  extension  agreement 
by  depositing  their  bonds,  having  first  detached  the  Feb.  1  l'.V.'O  coupons 
with  Boston  Safe  Deposit  ft  Trust  Co..  Boston.  Mass..  depositary,  on  or 
before  lib.  15  1920.     The  Feb.  1  1920  coupons  will  be  paid  at  maturity. 

-  \  .  ins.  p.  1276. 

San  Antonio  &  Aransas  Pass  Ry. — Federal  Contract. — 
Director-General  of  RRa.  Bines  has  signed  the  Federal  operating  contract 

with  the  company  fixing  the  annual  compensation  at  $456,684. — V.  107. 

p.   1386. 

Sandusky  Norwalk  &  Mansfield  Electric  Ry. — 

An  application  has  been  filed  by  the  (iuarantee  Title  ft  Trust  Co..  Pitts- 
burgh, requiring  O.  G.  Taylor,  receiver,  to  appear  before  the  Federal  Court 

at  Cleveland  on  Feb.  11  and  explain  why  an  order  of  sale  of  the  property 
should  not  be  granted.  It  is  stated  that  the  majority  bondholders  desire 
t<>  sell  the  propertj   as  junk. 

Receiver  Taylor  says  he  will  oppose  an  application  for  abandonment  on 
tho  grounds  that  if  gasoline  coaches  are  substituted  for  the  electric  cars. 
$15,000  a  year  will  be  saved  and  tho  property  can  bo  placed  on  a  paying 
basis.— V.  109.  p.  578. 

Sandwich  Windsor  &  Amherstburg  Street  Ry. — 
The  Ontario  Hydro-Electric  Power  Commission  has  approved  the  acqui- 
sition of  the  company'!  lines  by  the  municipalities  through  which  it  runs. 

—  V.   109.  p.  2_T>:i 

San  Francisco-Sacramento  RR. — Offering  of  Bonds. — 
Blyth,  Witter  &  Co.  and  E.  H.  Rollins  &  Sons,  San  Fran- 
cisco, and  Harris  Trust  &  Savings  Bank,  Chicago,  are 
offering,  at  prices  ranging  from  99.76  to  91.83  and  interest, 
yielding  from  6]4%  to  &H%<  according  to  maturity, 
$840,000  First  Mtge.  6%  gold  bonds,  dated  Jan.  1  1920,  due 
$42,000  annually  Jan.  1  from  1921  to  1940,  both  inclusive. 

Interest  payable  J.  ft  J.  in  Chicago  or  San  Francisco.  Callable  by  lot.  all 
or  part  last  maturities  first,  on  any  interest  date  at  102  and  int.  Denom. 
$1,000  c.  Union  Trust  Co..  San  Francisco,  trustee.  Tax-exempt  in 
California.  Company  will  agree  to  pay  any  normal  Federal  Income  tax 
which  it  may  lawfully  pay  at  the  source  to  an  amount  not  exceeding  2%. 
Data  from  Letter  of  Pres.  W.  Arnstein,  Dated  San  Fran.,  Jan.  12  1920. 

Company. — Incorp.  in  California  and  succeeds  the  Oakland  Antioch  ft 
Eastern  Ry.  (see  plan  in  V.  106,  p.  1127:  V.  109.  p.  270;  V.  110.  p.  78). 
The  road,  which  runs  from  40th  St.  and  Shatter  Ave.,  Oakland,  to  the 
Sacramento  terminal  at  Third  and  I  Sts..  together  with  two  branches,  one 
extending  from  West  I'ittsburg  to  Pittsburg,  and  tin  other  through  the  San 
Ramon  valley  from  Baranap  to  Danville,  comprises  about  100  miles  of  main 
and  branch  lines  pracl  Ically  all  of  which  is  situated  on  private  right-of-way. 
In  addition,  there  are  about    11  miles  of  second  track,  sidings,  turnouts,  ftc. 

Company  owns  ti  substations,  warehouses,  shops.  Storehouses,  office 
buildings,  freight  stations,  ticket  stations,  ftc.  Equipment  consists  of  34 
•  r  Coaches,  of  which  18  are  motor  equipped,  (i  steel  locomotives.  71 
freight  cars,  :*  cabooses,  and  11  construction  and  work  cars.  Power  is 
furnished  by  the  (in  at  Western  Power  Co.  under  an  advantageous  contract. 
Population  served  estimated  to  exceed  1,000,000. 

Capitaliz'n  (after  Present  Financing)      Auth.  To  Be  Presently  Outstand'g 

Preferred   stock... SI. 500, 000      Not  to  exceed  $1 ,330.000 

Common    stock 6,550.000     Not  to  exceed    6.550,000 

First  Mtge.  6%  serial  gold  bonds 3,000.000  840.000 

Nov.  30     Calendar  Year 

Earnings—  1919.  1918.  1917.  1916.  1915. 

Total  revenue $1,072,884  $881,796  $747,112  $621,096  $607,951 

Net.  after  op.exp.  ft  tax.  296.296  253,648  208,035  153,477  171,226 
Annual  bond  int.  on  basis 

of  total   present    issue 

would  have  been 50,400       50,400       50.400       50.400       50.400 


Palance $245,896  $203,248  $157,635  $103,077  $120,826 

Tins!  or  ed  by  a  first  mortgage  on  the  entire  property.     Escrow 

bonds  ($2,160,000)  can  only  be  issued  to  reimburse  the  company  for  not  to 
c\e<  i  (|   7.")','    of  the  actual  and  reasonable  cash  expenditures  for  permanent 

extensions  and  additions  to  the  property,  prot  Ided.thal  annual  net  earnings. 

after  deducting  the  amount  necessary  to  retire  the  next  serial  maturity 
have  been  at  hast  twice  the  annual  interest  charges  on  all  bonds  outstanding 
including  those  to  be  Issued.       If  any   of  the  escrow   bonds  are  issued,   the 

bonds  bo  issued  shall  mature  not  later  than  Jan.  i  1 9 10.  and  not  earlier  than 
the  last  maturity  of  the  present  issue  outstanding.  The  company  is  re- 
quired Immediately  to  expend  $300,000  upon  Improvements  t<>  the  property 

and  for  new  equipment,  against  half  of  which  expenditure  no  bonds  can 
be  Issued 

Franchises. — Practically  the  entire  mileage  Of  the  road  is  located  on  private 
right  of  way.  Where  franchises  are  required,  they  contain  no  burdensome 
restrictions,  and  extend  from    1946  to   1964,  the  shortest,  covering  only 

about    ;,  miles,  expiring   in    1911.  — V.    110,   p     202. 

Southern  Traction  Co.  of  111. — Property  Transferred. — 
The  physical  property  of  tin-  company,  recently  sold  for  $400,000  to 

C,  I!  Fox,  Pn-N  of  the  Aluminum  Ore  Co.  of  Fast  St.  Louis,  was  recently 
turned  over  to  the  purchaser  by   William   F.  Traulman.  receiver. 

A  payment  ol  1200,000  on  the  purchase  price,  it  Is  stated,  was  made  when 

the  road  was  bought  On  Feb.  1  "i  $60,000  is  to  be  paid,  and  tin;  final  pay- 
ment of  $160,000  is  due  March  15.—  V .  109,  p.  2440. 

Texas  &  Pacific  Ry. — New  President. — 
.).  I..  Lancaster  ha    been  elected  President  to  Bucceed  n    B.  Meldrum, 
ad      \  ,  100,  p   2263. 

Toledo  Rys.  &  Light  Co. —  Valuation. — 

City   appraisers  have  fixed   $7,111,336  :.s  the  price  that    Toledo    should 

i  should  dc  mil'  to  purchase  the  lines  (exclusive  of  power  houses) 
of  the  company,     The  appralseri  announced  thai   the  cost  of  production 

ai  I  In  presi  Ml  time  would  be  $12,1  12,437,  anil  cost  of  product  ion  less  depre- 
ciation. $10,294,492.     The  company  is  understood  to  value  its  property 

as   high   as   $17. 00b. "Oil. 

it  developments  In  the  traction  controversy  were     (1)  Issuance  b] 

Federal  .liidk'e  Killns  of  an  order  providing  tli.it  the  Rail-Light  cannot  at 
any  time  discontinue  ear  Service  without    giving    II   days'   notice  ill   writing 

to  the  Mayor  and  the  Federal  Court.  (2  Arrangement  by  which  the  state 
supreme  court  will  grant  a  hearing,  probably  not  later  than  Feb.  10.  and 
■  decision  by  March  1 .  in  the  city 'a  test  cast  to  determine  the  right! 
of  mu  mi  -i  pa  I  it  i<  s  t<,  ivMir  gem  ral  rr<  dlt  bonds  und<  r  existing  laws  to  acqulri 
sin  1 1  ralfwaj  systems,      3)  Defeat  in  the  House  of  Representatives  of  the 

Uracil    BUI,   which    was   iiileiiilnl   in  confer  specifir.ilh    the  authority   upon 

eit  ii  s.  i  oral  credit  bonds  to  buj  or  build  transportation  systems, 

V.   100,  p.  2867. 

Trenton,  Bristol  &  Philadelphia  Street  Ry. — Fares. — 
The  company  has  filed  notice  ol  advance  ol  fares  from  6  to  7  cents  with 
tin-  Pennsylvania   P,  B.  Oommlai \.   104,  p.   i 

Twin  City  Rapid  Transit. — Common  l>ir.  Resumed. — 
,\  dividend  ol  $2  60  has  been  declared  on  the  Common  stock  payab 

20  tO  holders  of  record  Feb.  9.  This  is  the  first  distribution  on  the  (  'oininoti 
stock  since  Jan.  1910,  when  1  *,;  was  paid.  Compare  V .  107,  P.  2290; 
V.    L00,    P.    220). 

Underground  Electric  Railways  of  London. — 

\  pres-.  di  .patch  from  London  on  Jan    .'  I  -  t . .  i .  ■  .that  this  company,  or  Its 
tve  asked  the  English  Mlnlstrj  of  Transport  to  take  over 

and   operate   the  company's   local   and    met  roploitan   roads.   Including  sub- 


w  ays  and  omnibus  lines,  as  was  done  in  the  case  of  the  principal  trunk  lines 
of  the  country.  According  to  the  ■Mail,"  the  dispatch  says,  the  Ministry- 
is  willing  to  assume  the  operation  of  the  railroads,  but  not  the  omnibuses, 
for  the  reason  as  reported  that  the  greater  part  of  the  estimated  loss  for 
the  coming  year  (£1,600,000,  it  is  said,  out  of  £2,600,000)  is  believed  to 
be  due  to  bus-line  losses  The  recent  proposal  to  ask  Parliament  to  double 
the  statutory  maximum  fares  resulted  in  a  great  popular  outcry.  [8,  B.  Joel 
of  liarnato  Pros.,  London,  recently  acquired  the  interests  "of  Sir  Edgar 
Bpeyer.J— V.  110.  p.  L68. 

United  Verde  &  Pacific  Ry. — To  Discontinue. — 

Recent  reports  state  that  application  has  been  made  to  the  Arizona 
Stale  Corporation  Commission  for  discontinuance  of  service  on  this  road, 
which  will  then  be  scrapped. — V.  70,  p.   177. 

Victoria  &  Sidney  Ry. — Possible  Distribution. — 

In  view  of  the  possible  distribution  in  respect  of  the  5rr  1st  Mtge.  gold 
bonds,  tin  holders  thereof  who  have  not  already  deposited  their  bonds  are 
requested  to  communicate  with  the  International  Financial  Society,  Ltd., 
120  Dashwood  House,  9  New  Broad  St.,  London,  E.C.  2,  England. — 
V.  105.  p.  1311. 

Washington  (D.  C.)  Railway  &  Electric  Co. — Earnings. 

President   W.  F.   Ham,  at  the  annual  meeting  on  Jan.  17.  said  in  part: 

Since  191  I  gross  annual  business  has  increased  from  $6,048,435  to  $9,003.- 
919,  or  78%.     In    he  meantime,  however,  operating  i  \es  and 

miscellaneous  charges,  not  including  interest,  have  Increased  from  $2,891,- 
112  to  $7,242,293,  or  150%,  the  result  being  that  with  a  very  much  larger 
now  being  done  than  five  years  ago,  we  are  actually  earning  much 
h  ss  as  a  return  upon  our  investment,  which  has  been  increased  several 
million  dollars  during  that  period. 

Two  items  alone  will  indicate  the  tremendous  increase  in  operating  ex- 
penses Wages  of  conductors  and  motormen  in  1914  amounted  to  $560,163: 
in  1919  to  $1,409,113.  an  increase  of  $848,949,  or  $151%. 

In  1914  wo  burned  94.283  tons  of  coal  at  a  cost  of  $317,496.  In  1919  we 
burned  213.1 14  tons  at  a  cost  of  $1 ,220.825.  an  increase  of  $903,328,  repre- 
senting an  increase  of  284  %  during  the  five  year  period. 

Comparative  Statement  of  Earnings — 

1919.  1918. 

Cross  income ..$9,081,218  $7,077,248 

Operating  expenses  (incl.  taxes  and  miscel.  items) 7.242.293     5.150,961 

Interest 1.460,309     1.252,176 

Surplus  for  year $381,615      $674,111 

Sinking  fund  (P.  E.  P.  Co.) 106.000 

Pref.  dividend  5% 425.000 

Common  dividend  1H% 81.250 

Miscellaneous  profit  &  loss  adj.. Cr 59,739 

Profit  .v.  loss  deficit  for  year  1919 170,894 

See  City  &  Suburban  Ky.  above. — V.  lit.  p.  360. 

Western  Maryland  Ry. — Federal  Manager. — 

M.  C.  livers  has  heen  appointed  Federal  Manager  of  this  company  and  the 
Cumberland&  Pennsylvania  By.  to  succeed  O.  W.  Galloway. — V.110.P-360. 


INDUSTRIAL    AND    MISCELLANEOUS. 
Acme  Wire  Co.,  New  Haven,  Conn. — Further   Data. — 

Mention  was  made  in  these  columns  (V.  110,  p.  360)  of  the  offering  at 
100  and  div.  of  >500.000  8%  Cum.  Pref.  (a  ft  d.)  stock  by  a  syndicate 
of  bankers  headed  by  Richter  ft  Co.,  Hartford,  and  the  Chas.  W.  Scranton 
Co..  New  Haven  Callable,  all  or  part,  for  sinking  fund  at  $115  and  div. 
Div.  Q.-F.  No  mortgage  without  the  consent  of  '4  of  Pref.  stock.  Sinking 
fund  to  retire  each  year  3%  of  the  Pref.  stock  at  not  exceeding  $115:  20% 
of  the  surplus  net  earnings  are  to  be  set  aside  until  a  special  reserve  fund  of 
16%  of  the  outstanding  Pref,  stock  is  formed,  which  reserve  is  to  be  used 
for  payment  of  Pref.  dividends  in  the  event  of  their  not  being  earned. 
Digest  of  Letter  of  Pres.  Victor  M.  Tyler,  Dated  New  Haven,  Jan.  16. 

Company. — Organized  in  1901  in  Connecticut  and  started  business  in 
New  Haven  on  a  small  scale  manufacturing  magnet  wire  which  was  used 
extensively  in  the  electrical  business.  The  company  has  become  one  of 
the  large  enameled  wire  manufacturers  of  the  country.  In  addition  to  the 
enameled  wire,  a  big  business  has  been  built  up  in  the  manufacture  of  coils 
and  windings  of  enameled  wire.  The  product  is  used  in  automobile  lighting 
and  ignition,  small  motors  for  vacuum  cleaners,  washing  machines,  dental 
apparatus  and  all  other  domestic  and  office  equipment  and  fractional  horse- 
power motors  for  factory  and  industrial  users. 

Capitalization  (No  Honds) —  Outstanding. 

K'-;    Cumulative  Pref.  stock  (par  $100).  auth.,  $1,500.000 $500,000 

Common   stock - .1.000.000 

Statement  of  the  Annual  Gross  Business,  1913  to  1919  (achats*. 

1919.  1918.  1917.  1916.  1915.  1914.        1913. 

•sill  1,237  $2,227,198  $3,214,399  $2,046,628  SI, 262.023  $954,751  ?: 

Tho  average  net  earnings  of  the  past  three  years  (incl.  estimated  net  earn- 
ing- fir  1919  of  sir,"), 00(1)  were  $105,000  a  year,  which,  with  the  average 
int.  test  charges  for  this  period  of  $20,000,  now  being  paid  on  bank  loans. 
gi\es  average  annual  Del  earnings  of  $125,000  per  annum,  which  is  3  times 

the  Pref,  dividend  of  B9J   on  $600,000.     Treating  tin    past  7  yean  in  this 

way,  average  annual  net  earnings  were  $95,000  per  aim.,  to  which,  with 
$10  I M it i  added  for  the  interest  paid,  gi\cs  an  average  Nearly  net  earnings  of 
Over  twice  the  Pref.  stock  dividend. 

Common  Dividends. — Dividends  at  the  rate  of  S%  are  being  at  present 
paid  on  the  Common  stock.  For  the  years  1909  to  1919  incl.  the  company 
has  averaged  cash  dh  Idends  Of  over  10'  ,   per  aim.  on  cap.  stk.  outstanding. 

Assets,     if  the  proceeds  of  this  issue  were  available  to  the  treasury,  this 

would  show  net  quick  assets  of  about  $101  per  share  and  total  net  assets 
of  about    $306   per  share  of  this    Pref.   stock. 

Purpose.       Proceeds   will   be  used   to  increase  the  working  capital 

\  M  Tyler.  Pres-  E.  I..  Hart  pence,  Vice  Pres.  -\  Gen.  Mgr.: 
L.  s.  Tyler,  \  Ice-Pres  -v  Prod,  Mgr.;  Brower  Hewitt.  Treas.;J  i  w  heeler, 
Sec,  Directors.  V.  M  Tyler,  F  L.  Hartpence,  .lams  T  Moran.  L.  S. 
Horner,  i.  s.  Tyler,  John  J.  McKeon,  New  Haven,  Conn.;  Alexander 
Harper.  Bristol,  ami  John  Swan,  New  York. — V.  110.  p.  360. 

Adirondack   Electric  Power  Corp. — 

The  Stockholders  Will  vote  Feb.  2  on  selling  the  property  to  the' Mohawk 
Edison  Co.,   inc.     i\.  109.  p.  Kill.  2363).— -Compare  V.  109.. p.  2358. 

2441. 

Alaska  Packers'  Association. — Special  Dividend — 

The  .lire,  tors   have  de,  land   a    special   dividend   of  $20  per  share  on   the 

apital  stock  and  a  di\  idend  of  $2  from  insurance  fund  interest 

income  in   addition   to   the  regular  quarterly   dividend   of  $2   per  share,   all 

payable   Peb     in  to  stockholders  of  record  Jan.  31.  *>" 

The  following  Officers  and  directors  have  been  elected:  Officers  Henry 
F.    Portmann,    Pres  ;    William   Tiinson.    V  -Pres       R.    1      llentley,    \ 

\.k  Tichenor,  \  Pres,  Walter  D  Motts-Treas  ft  Sec  Directors  Henry 
F.  Portmann,  William  Timson,  Balfour  I)  Adamson,  w.  J.  Hotchkiss, 
It    I    Bentley,  Prank  B.  Anderson.  Warren  Gregory,   \    G.  Griffin,  F.iD. 

Madison.  ('     W     Griffin,  O.   II     Bentley.-  V.   108,  I>    2213.  — 

Allied  Packers,  Inc. —  Director. — 

K     I   .  s,  ii  i  id,  r.s  has  heen  elected  a  director-    V.  110.  p.  79 

American  Brass  Co. — Barninge. — 

Calendar  Yean—  [010.  1018. 

Net  profits     ._   $2,866,140     $3,992,219 

Dividends.    l.soo.noo       3,000,000 

per  cent   


1917.  1016.™" 

$7,109,177  $10,991,669 

■  ,000       3,750.000 

'.%)  (25%) 


$434,177.1  $7,241,669 


'"'e.  surplus $1,056,140         $9' 

— V.  l  io.  p.  360* 

American  Caramel  Co.-  Iccumulationa. — ^*»T" 

\n  extra  dividend  of.V;    lias  been  declared  on  account   of  accumulations 

along  with  tin  regular  quarter) 3  dividend  of  '." ;  on  the  Pref.  both  payable 

Feb.    10  to  holders  of  record  .Ian.  :   I  .       \.   107,  p.   1889. 


American  Foreign  Trade  Corp. 
of  New  Capital  stock  Changed. — 

I  ObaCCO    Products   Corporation    below 


-Dates  for  Subscription 

-V.I110.  p.1361. 


Jan.  31  1920.] 
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American  Hawaiian  SS.  Co. — To  Reduce  Par  Value. — 
in.    sii;ir.  holders  »iii  vote  I  i  i.    9  ""  reducing  thfl  par  value  <  if  shares 

from  $100  to  $10  each  ami  Increasing  the  numb'  from  50.000  to 

500,000.— V.    108,   i>     1612. 

American  Hide  &  Leather  Co. — Earnings. — 

Results  for  mdtna  Dec.  81. 

•,\Y(  linnd  Sinking       Interest  on         linlance . 

tht  Earnings.       Interest.  Fund.      8.   P.   Itonds.      Surplus. 

1919.. S5fi6.242         a$90.310 Hi 

1918 498,617  77.790        333.242 

1917 867.687  68.830  87.600  69.045        702.212 

1916 1.235.337  62.670  37.600  65.20.1      1  i 

1915 68.400  37.500 

6  Months — 

$1,907,909         $31. M0  $197.720 $1  ' 

1918 1.312.8  -.o  75.000  151.  S> 

1.356.849         lis  970 

1916 1,511.424         128.010  75.000         127.740     1.180.674 

1915 .1.239.198         140.140  75.000         115.610 

*  After  charging  replac ate  and  renewals  and 

1919  reserve*  for  Federal  Income  and  iflta  taxes  and  81    I 

ix.     Net  current  aaseta   113,712,746.     Bonds  ware  paid  Sept.  2  1010 
a  in  1919  Includes  depredation. 

The  company  has  been  paying  quarterly  dividends  of  '''■  per  amnnD  on 
its  $13,000,000  Preferred  stock  ilnce  and  Including  Jan.  1019,  railing  for 
$227,500  per  quarter      In  Oct.  an  extra  dividend  paid,  leaving 

accumulated  Preferred  dividends  of  I 

Accumulated  Pre/.  Dividends. — Pros.  Ilaight,  following  the 
meeting  of  the  board,  stated: 

The  co  ippolnted  to  consider  and  report   upon  some  plan  fur 

funding  of  accumulated  Preferred  stock  <iu  Idenda  and  any  readjustment  <>r 
capitalization  <>f  the  company  Incidental  thereto,  reported  thai   " 

had    various    plans    under    consideration    and    hail    conferred    with    counsel 

Including  special  counsel  in  New  Jersey,  but  that  no  plan  has  beea 

I    which    could    be    legally    carried    out    and    which    at    the  same    time 

seemed  to  the  committee  feasible  and  appropriate  for  recommendation  to 
ckholders:  thai  the  committee  did  nol  as  vel  ask  to  be  discharged 
from  consideration  of  the  subject  but  fell  constrained  to  report  to  the  board 
that  they  wire  unable  to  recommend  any  plan  at  the  present  tlmo. — V. 
109.  p.  2868.  i!i::(. 

American  Light  &  Traction  Co. —  Dividends. — 
The  directors  have  declared  the  regular  qi  b  dividend  of  1H9p 

on  Prof   stock    a  quarterly  cash  dividend  of  _''.','  on  Common  stock,  and 

a  stock  dividend  at    the  I     '  bares  of  Common  stock  on  every    100 

shares  of  Common  stock  outstanding,  all  payable  Feb  2  1920  to  stock- 
holders of  record  Jan     i r,  1920      [1  be  same  rate  of  dividend  In  cash  and 

baa  been   maintained  since    1910. — Ed.) — V.    109.  p.    1893. 

American  Linseed  Co.  —  Stork  Dividend. — 

The  "Wall  Htreel  Journal  '  o  thai  the  company  "will  de 

bock  dividend  on  the  common  shan  ■  future,  which  will 

take  the  shape  of  an  issue  of  ;,  ;  or  6'     2d  pref.  sto,  k.  according  to 

familiar  with   the  affairs  of  the  company  V      109,   p.    1893,    1888. 

American  Sumatra  Tobacco  Co. —  To  Issue  Stock. — 
The  stockholders  w  II  vote  Ft  b    18  on  Issuing  10,000  shares  of  ui 

common   Stock,    pur-.li,    e  of  all  of  the  shares  of  common   stock   of  (iriffin 
and    issue  300  shares  of  unissued   common   stock    to   pay   for 
150  acres  of  additional  Connecticut  tobacco  land.      That  plan  is  part  of  the 
company's  1020  expansion  program.     V    110,  p.  268, 

American  Telephone  &  Telegraph  Co.— -Obituary. — 

\  n -e  Prea    N    C     Kfngsburj   died  sudden!  I! 

director  of  the  American  Sugar  Refit         Co  tea   'inks. — V.  110, 

American  Window  Glass  Machine  Co. — 6  Mos.  Divs. — 

A  semi-annual  dividend  of  .','_';  has  been  declared  on  the  Pref.  stock. 
payable  \i  ircc  i  to  stock  of  record  Feb   20. 

■  islv   the  company  had  been  paying  quarterly  dividends  of  1H% 
an  the  Preferred. — V.  109,  p 

Amparo  Mining  Co.  —  Extr  d. — 

Ln  '  \tra  dividend  of  2%  nas  been  declared  along  with  the  regular  quar- 
terl\  dividend  ol  ;r;..  both  payable  Feb  10  to  holders  of  record  Jan.  81. 
In  Feb.  and  May  1910  an  extra  of  I  %  was  paid—  V.  107.  p.  1671. 

Arlington  Mills,  Lawrence,  Mass.. — Annual  Sales. — 

dor  Years—  1919.  1918.  1917. 

Sail's   of   mfg.    product,   raw   material 

$27.3tiH.nOO  $-18. -176. 355  $31,251,636 

Profll  and  loss,  surplus   

In     1'IJS    the    Company    operated    a    number    of    outside    mills    for 
int.  thereby  Increasing  sabs  abnormally. 
K     Kent   Swifl   has  been  elei  or  to  succeed  G     M     '•'• 

resigned.      The  officers  and  other  directors  were  re-elected. — V.110,  p.  80. 

Associated  Dry  Goods  Co.  —  Dividend  Postponed — 

Directors  on  Jan    29  deferred  action  on  Common  dividend  until  March  1 1  . 

The  regular  quarterly  di-  id. -nils  ,,r  1  >.',  on  1st  lYef.  and  \'i7c  on  2d 
Pref.  was  declared,  both  payable  March  1  to  stock  of  record  Fob.  9. — V. 
108.  p 

Associated  Welding  Cos.,   Inc. — Organized. — 

.in. ne    beaded  bj  J    M  Co.  and  M.  J.  Hoey  k  Oo.  has 

been  formed  to  f  nance  a  combination  of  a  number  of  important  electric 
welding  companies  to  be  known  under  the  above  name  with  capital  of 
■ '  mimon  stock  of  no  par  value,  of  which  200.000  shares 
win  be  Issued.  \  public  offering  of  the  stock  is  planned  for  the  near  fu- 
ture 

Announcement    is   made   that    C.    B.    Ferry.    \  '     of    Chicago 

Milwaukee  \  81     Paul  Ry..  has  been  elected  a  d  rector.     In  addition  the 

board  Includi  man.   Pres.  of  Packard  Motor  Car  Co.:  Theodore 

II.  Hanks  Vlce-Pres  of  American  Exchange  National  Hank:  William 
Schenstrom,  Pres,  of  Associated  Wi  toe.;  J.  M.  Byrne  of  J.  M. 

Byrne  6  Co..  and  T.  Barth  of  M.  J.  Booy  .v.  I 

Atlantic  Fruit  Co. —  Trustee. — 

Guaranty  Trust  Co.  of  New  York  has  been  appointed  trustee  under  the 
trust  agreemenl  dated  Jan.  1  1920,  securing  an  authorized  issue  of  $20.- 
000.000  ir  Sinking  Fund  OoM   Debenture  bonds.     See  V.   110. 

d    B0.  169.  361. 

Atlas  Tack  Co. — Common  Stock  Sold. — Hornblowor  & 
Weeks,  New  York,  have  sold  at  S36  per  share  75,000  shares 
Common  slock,  no  par  value.  Auth..  100,000  shares;  issued 
95,000  shuns.     No   Pref.  stock  or  bonds.     Bankers    state: 

Company. — To  be  incorporated  in  New  York  and  will  acquire  the  entire 
property  &C  .  of  Atlas  Tack  Co  .  of  Ma  I  .  formal  in  1900.  The  latter 
represents  a  consolidation  of  some  IS  manufacturers  of  tacks,  rive; 

calls  eyelets  and  shoe  findings,  the  original  plan  having  h.-cn  put  in  opera- 
tion in  1810  Ml  these  plants  were  concentrated  in  one  plant  at  Fairha\  en. 
Mass  ir  1901,  which  to-dav  is  the  largest  tack  plant  in  the  world.  About 
the  output  :."  -  to  the  shoe  trade.  The  company  plans  to  develop 
an  automobile  trade  in  tacks  and  nails  used  in  the  manufacture  of  bodies 

and  upholstery  .,  m ..  .  . 

Earnings  -  Net  earnings,  after  ill  taxes,  for  the  past  four  years,  have 
averaged  $356,000,  equal  to  S3  75  per  share.     Farnmgs  for  1920  should 

d   $5  per  share.  

Purpose. — A  substantial  part  of  the  proceeds  will  be  used  to  increase  the 
plant  account 

Preliminary  Balance  Sheet  as  of  Dec.  31  1919. 
\ssrts  Ltabthlies. 

Current   assets  ..$1 .650.000  Current    liabilities $50,000 

Plant  *  i  20ii.ii:in  Capital  and  surplus 2,900.000 

Deferredassets  -       100.000       Total  (each  side) $2,950,000 

—V.  78,  p.  231.  tsUfl 


Bassick  Company. — Pref.  Stock  Offered. — 

Baker,  Ayllng  &  Co..  1  at  97 >■•'■  and  dlv.  to  net 

sink,  fund,  Cumul    Prl  I  $i00       Dh 

<J  -M.      Annual    Sink     fund  shall  provide  for  retirement  of  the   I'nf    stock. 

Callable  al  108  to  110  and  diva.     Capitalization,  Pref  » 2.000.- 

ooo  authorized)  outstanding,  $1,509,300;  Common  sto.  ,     | 

bonds 

inu.  —  Incorp     in    Hi  Hi.  consolidation  of  (at  Hum*  i  Bassjgfe   • 
Bridgeport,    Incorp     In    lss.f.    manufacturers   of  furniture   and   automobile 
hardware andgraase cups;  Cb)  Dnlven  Irj  Co   of  Newark, 

incorp    r  tursrs  of  easl 

Meriden.  Incorp    In    1899.  also  caster  mam;'  I  Hiring  the  year  of 

1918,  the  Heron  Manufacturing  Co.  <,f  Dttea  n  n  m  .nufacturere  of 
casters    and    special    stampings,    was    acqu  inpany 

manufactures  small  hardware  for  furniture  and  autonn 
for  automobiles,  gas  engines  and  machinery,  casters  for  ■ 
operates  in  Newark  a  modern  gray-Iron  castings  found- 
at  Bridgeport  and  M 

'     I1']  7.   $2  •■ 
ended  Dec    31HHS    -  10  months  to  <  $3. 24 9 .3 1 0 

Net  earnings  for  t!  months  of  1919.  re  of  8281,819 

Bates  Manufacturing  Co. — Extra  Dividend. — 

The  directors  declared  an  extra  dlvidl  nd  "f  .V  along  with  the  usual 
semi-annual    dividend    of   6%,    Imt  h    payabli  '    record 

Jan.  28.      In  Aug.  1919  an  extra  of  ".  ,80. 

Belding  Paul  Corticelli,  Ltd.  —  To  Change  Xame  — 

The  shareholders  will  vote  Pat).  I  on  changing  the  name  to  Beldlug- 
Corticelll.  Ltd.— V.  109.  p.  2074. 

Bertha  Coal  Co.,  Pittsburgh,  Pa.  Statu*.— In  the 
handsome  memorandum  hook  tent  by  the  oompany  to 
friends  and  onsto  rident  John  II .  Jones,  <  Ihaml 

Commerce  Bldg.,  Pittsburgh,  says: 

The  Bertha  OoaJ  Oo    we-  organised  In  1 918  and  shipped  >ts  first  coal  in 
Sept     1915.      Since  the  organizat Ion  of  this  company,  John    II     Joi 
President,  has  organised  additional  companies,  whose  hist,  r 
this  bookl.1 ,     These   mil  I    time,   havi  •  .1   pro- 

duction from  2.500,000  tons  to  3,000.000  tons  per  annum      w  hen  the  mini* 

are  fully  equipped,    they   will   have  a  capacity   of  5.000  000  tons   pel 

or  with  •  ncy   production  capacity,   based  on   the  car  situation 

labor,  fcc,  of  3.000.000  tons  per  year 

coal  companies  have  been  financed  and  are  represented  on  the  board 

Of  directors,  by  large  users  of  coal.  The  mines  being  located  in  different 
districts,  and  the  fact   that   the  stockholders  of  those  companies  use  more 

than  ten  t  inns  the  amount  of  coal  mined  by  the  different  compani. 

the  coal  companies  so  organized  an  assured  sue 
The  Bertha  mine  of  the  Bertha  Coal  Co   la  situated  a1  Dlnamore,  Waab- 

■    .unity.    Pa    .    and    is   at    the   present    time   producing  on    a    I 
350.000    tons    tier    year,    all     CU1     and    hauled    by    electricity        During    the 

coming  year  this  mine  will  be  developed  and  equipped  for  the  put  pose  of 

producing  700.000   tons  per  year. 

I.an  mine  has  just  been  completed  and  Is  now  in  position  to  begin  the 
shipment   of  commercial   coal 

The  Rachel  mine,  located  at  Downs.  W  Va  ,  is  in  OOUI'BO  Of  development. 
and  when  fully  developed  will  have  a  daily  capacity  of  4.000  tons,  'flu' 
seam  of  coal  at  this  mine  is  from  7  to  <(  feet  thick.  The  coal  at  the  mine  is 
reached   by    three  shafts  360  feit    .hep. 

Capacity  and  Location  of  Mines —  Daily  Capacity.  President. 

Hertha  Coal  Co   .   Diiismore.   Pa John  J.  Jones 

Johnetta  Brick  Co.,  Johnetta,  Pa  100.000  bricks    J.  B    Stewart 
Johnetta  Brick  Co.,  Johnetta,  Pa.     Coal   -        500  tons      J.  B    Btewart 
Virginville  Coal  Co.-   Helen  Mine.  Smith- 
ton,   Ha r.oo  tons      J.  K.  Stewart 

mers'  Fuel  Co.  (Consolidation  lug.  23  1918) —  i      i     Miller 

Gould                     rs  Creek  Hr..  P.  KB  800  tons 

Eureka  Mine.  Randall,  W.  \'a 1,500 tons 

Louise   Mine.    Rockdale.    W.    Va. 1  .('.00  tolls 

Rachel  Mine.  Downs    w.  Va bl .000  tons 

Consolidated  Fuel  Co.  (Consolidation  BJ —  Isaac  J.  Jenkins 

Kelly  Mine     Ra viand,  Ohio 700  tons 

Hocking  Mine    Nolsonvillc,  Ohio.  SO' 

(lonelier  Mine.   Brilliant,  Ohio 1 .000  tons 

b  Undergoing   development. 

Otlur  Mines  on   liertlw   Coal  Co.'U  List   (Tonruuie  Xot  Stated). 
Jimtown   NOB.   1.  2  and  .!.   Randall,   W.   Va.:  Oak   Ridge  Mine.  Oakdale. 
i*a  :  Bailie,  Brevard.   Ha.:  Jean   Mine,   Dlnamore,   Pa  :   Buckeye.   Yellow 

•'  :  Hluto  Iron  Splint.  West   Va  :  Louise  No    10.  Bucki 
garet    Mine.    Heshbon.    Ha.;   Armerford   Mine,    Dilltown.    Ha.;    Harvt 
.rford.   Pa. 
In  addition  to  the  above  mines,  the  company  is  handling  a  portion  of  the 
tonnage  from   more  than   50  other  miin-s   in   the  same  district.      Compare 
V.    108 

Bethlehem  Motors  Corp. — ffew  President. — 

II  I  Harris  has  In  en  elected  I'r.sid.nt  to  succeed  Arthur  T.  Murray, 
who  was  made  Chairman  of  tin    board.      Allan  A.   Ryan.   II.  S.  Hotter  and 

I.,  o.  Bleiger  resigned  as  directors  and  H.  1     Harris.,  nl  were 

elected  directors,  one  place  on  the  board  remaining  vacant.—  V.  110 

Bethlehem  Steel  Corp. — Regular  Dividend — Xcw  Di- 
rector— Preliminary  Report  for   Year  1919. — 

The  directors  on  Thursday  declared  the  regular  dividends  on  both  the 
7  and  sr;    Preferred  stocks  for  the  entire  year,  payable  in  four  quarterly 

Installments  as  follows  April  1  to  holders  of  record  March  16;  July  1  to 
holders  of  record  June  l",  Oct.  1  to  holders  of  record  Sept.  15;  Jan.  3  1921 
to  holders  of  record   Dec    15  1920. 

The  regular  quarterly  dividend  of  1  i^  cr   was  a|so  d«<-larcd  on  both  classes 
of  Common  stock,  these  being  payable  on  April  1  to  holders  of  record  March 
16.      Harold    Stanley,    Vice- Pros,   of  the   Guaranty   Trust    Co.,   has  been 
i  ■  director. 

Iso    preliminary    statement    for    1919   under    "Reports"    above. — 
v.  no.  p.  881. 

British  American  Tobacco  Co.,  Ltd. — Capital  Inc.,  &c. 

The  shareholders  voted  Jan.  27  to  Increase  thi  capital  from  £1-1.500. 000 
to  £20.000.000  by  the  creation  ..r  5.500,000  additional  ordinary  »•  hares  of 

£1   each  ranking  pari  passu  with  the  existing  ordinary  s' 

Out  of  the  said  additional  shares   i  linary  shares 

for  the  time  being,  there  will,  on  or  about    Feb.    10   1921  I   to  the 

members  of  the  register  of  ordinary  shan  In. Id.  rs  on    I  .  ind  the 

holders  of  share  warrants  to  bearer  for  ordinary  - 
new    shares  in   the  proportion  of  one  share  for  every   t  \. 

Ignoring  shares  which  are  not  complete  mull  ; 

allow  ing  resist,  r.  d  •  ire  warra  i  I  • 

for  the  purpose  of  acceptance    h.  Id  by  them  at   the  pr 
payable  to  one  of  the  bankers  of  the  company  In  London  on  tl 
of  the  offer,  viz      on  April  7  1920.  M 

The  ■  ill  rank  for  dividend  as  from  April  7  1920  or  the  date 

of  issue  of  the  particular  Shares,  whichever  shall  b  110.  p.  362. 

Brooklyn  Union  Gas  Co.-Seek  Injunction/or  Higher  /. 

The  company  has  fill  d  a  brief  w  ith  •  I 
for  an  injunction  restraining  th 

and  the  District  Attorney  from  enforcing  tie  h  it  said 

was  unconstitutional  and  confiscator]        It  injunc- 

tion is  granted  the  company  will  increase  its  rate  to  SI  06  I"  r  1 .000  cu.  rt . — 
V.   UC 

Butler  Brothers. — Directors. — 

The  following  have  been  eh"<-t,sJ  to  fill  the  seven  additional  places  created 
by  the  increase  in  the  number  of  directors  from  eight  to  fifteen.  Directors 
to  si  rve  for  one  year.      Qeorgs   W      Cerlach,    Harold  J.    Llttli 

C  stumpf.     To  serve  for  two  years     CbarleaB.  Butler.  SmestM.  Weber. 

■  for  three yi  h  R.  Harroll.  Marvin  B.  Pool.  M  i 

officers   elected   are   as   follows:     Chairman   of  the  board,    EdwardfB. 

Butler:  President,   Frank   S.  Cunningham;  Vice-Hn-s..   Walter  Scott,   vtce- 

Faoob    H     s.hoonmaker:   Vice-IYes.   tc  Treas.,  John   R,   Schofield: 

rv.  Fred  H.Clutton— V.  1 10.  p.  362. 
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Butte  Copper  &  Zinc  Co.  —  Voting  Trust  End. — 

The  Ni  «  1  ork  Block  I  si  hange  lias  authorised  the  listing  on  and  after 
F.b    l    L920,  i 'M :ii  stock    par  value  15),  on  Issuance  In 

exchange  tor  •  trust  certificates.     The  Voting  Trust,  tinder  its 

i>.  1 . 
The  D  In  July  1919.  and  reopened  Dec.  20  1919.  the  co- 

ins, p.  1062. 

California  Packing  Corp. — Income  from   Sub.   Co. — 

An   I  "    stales   thai    tin    [-•■(•<  lit    extra   dividends  of 

cash  and  the  regular  Quarterly  $2  In  cash 

ken   Association   means   thai    the  California 

tit  of  about  SI. 100. 000.      About 

Uaska  Packers  Association  is  owned  by  the  Call- 

i  i   having  been   purchased  about   four 

ill  floating  supply  of  stork 

i  -hare.     Two  yean  ago  the  Alaska  Packers 

dividend  and  in  the  meantime  has  been  paying  at 
iiiii. 

■  g    Corporation    has    controlled    tin 
i  tccrued  profits  of  the  subsidiary  has  been  sufficient 

the  %A  dividend  which  bat  been  paid  on  the  common  stock  of  the 
.■..is   Increased    to   16   per  share   per  annurri- 
The  Alaska  Packers  is  engaged  In  the  packing  of  canned  salmon  in  Alaska 
and  on  Pug 

•san  Francisco  Chronicle"  of  Jan.  21  said  "Bond  &  Goodwin,  with 
William  Salomon  .v  Co.,  are  heads  of  a  syndicate  of  underwriters  which 

will  take  over  all  the  common  stock  of  California   Packing  Corporation  not 

exchanged  for  the  preferred  stuck  on  the  preferred  dates  of  exchange.     The 

common  stu.-k  to  be  taken  over  under  this  arrangement  will  be  written 

bare.  This  arrangement  is  made  as  more  of  ■  matter  of  insur- 
ance to  the  corporation  than  as  ■  matter  of  profll  to  thi  underwriters  as 
it  is  expected  thai  the  aim  unit  of  stock  left  over  will  be  small  i'p  to  date 
50%  or  the pref. convertible  stock  has  i aexchai  v.  no,p.,'jti2- 

Cardenas-American  Sugar  Co.,  Inc. —  To  Dissolve. — 
The  stockholders  will  vote   Feb.    II  on  dissolving  the  company  forth- 
with      v.   109,  p 

Champion-International  Co.,  Lawrence,  Mass. — 
Preferral  Stock  Offered. — Havden,  Stono  &  Co.,  New  York. 
&o„  are  ottering,  at  100  and  div.,  to  yield  7%,  $650,000 
7%  Cum.  Conv.  Pref.  (a.  &  d.)  stock,  par  S100. 

Redeemable,  all  or  part,  on  any  div.  date  at  110  upon  .'?0  days'  notice. 
Divs.  Q.-J.  \  sinking  fund,  Into  which  there  will  be  paid  159!  of  the  net 
earnings  for  1020,  and  each  succeeding  year,  will  be  used  to  retire  the  pref. 
stock  at  not  exceeding  no.     Convertible  in  stock  in  the  ratio 

of  one  share  of  Preferred  for  one  share  of  Common. 
Data  from  Letter  of  Pres.  Ceo.  F.   Russell,   Dated  Florence,  Jan.  26. 

Companu. —  Incorp.  in  Mass  Jan.  10  1920,  a  reincorporation  of  company 
of  same  oame  incorp.  in  Maine  in  1902  Is  a  consolidation  of  the  Russell 
Taper  Co.,  established  In   isr_'.  and  the  Champion  Card  ft   Paper  Co., 

incorp     in    lss^        Company    and    its   predecessors   are   among   the   pioneer 

manufacturers  of  coated  paper,  which  is  used  in  making  books,  magazines 

anil   high  gr  '  o  mills,  capacity    125  tons  of  coated 

paper  ted  at  1   iwrence  and  Pepper  ell,  Mass 

Capitalization  ($260,000  1st  Mtge.  6%  Bonds  An  Being  Retired  Immediately.) 

Authorized .     Issued. 

Preferred  stock  7<%  Cumulative  Convertible  (par  $100)  $1,000,000  $050,000 

Common   stock      par  $100  $1,000,000   has  been   set 

don  of  Preferred) 2.000.000    650.000 

Purf  ,  pro!  Ide  funds  for  the  payment  of  the  bonds:  (h)  to  retire 

to  en  ible  company  to  make  substantial  additions  in  its 
mill  equipm 

Earnings—  The  average  net  earnings  available  for  dividends,  after  taxes 
and  depreciation,  tor  the  past  16  years,  were  $120,466,  or  is  ">%  on   the 

I'ref    stock.      The  net   carnitik-s.  available  for  dividends  after  all  ta\es  and 

depredation,  for  P>19,  wen-  $174,371,  or  26  89J  on  the  Preferred  stock. 
I"    Russell,  Pres   ft  Trees     Everett  w.  Burdett,  V  -P 
William  T.  Dele    s,c.  .v  Pur.   igt.   CharleeT.  Dole,  Mgr.  of  Sales.     These 

officers  are  large  holders  of  the  Common  stock. — V.  74,  p.  480. 

Childs  Company. — Annual  Report. — 

Yeai  .30—  1918-19.         1917-1S.         1910-17. 

Xet   profits  - .-$l.n.-,K.nnr,        .sii.'.ioo     §1,272.5.-,: 

Preferred  dividends 307.090  307,090  307,090 

Common  dividends (7%)260,357(3J*)139.998(6M)259.991 

l.al  nice,  surplus $1,190,558    def.S31.979        $705,576 

—V.  109,  p.  2075,  890. 

Cincinnati  Gas  &  Electric  Co. — Notes  Sold. — J.  &  W. 
Seligman  &  Co.  and  A.  B.  Leach  cv  Co.,  [no.,  New  York, 
announce  the  sale  at  99 Yi  and  int.,  by  advertisement  on 
another  page,  of  $1,500,000  7r('  3-year  gold  notes,  dated 
Dee.  1  1919,  due  Dec.  1  1922. 

Interest  payable  J.  &  D.,  so  far  as  may  be  lawful,  without  deduction 
of  normal  Federal  Income  tax  to  the  rxttnl  of  2%  In  New  York.  Denom. 
$]  000  (C*).  Red.,  all  or  part,  at  any  time  on  30  days'  notice  at  101!^ 
on  or  befon  Dec.  l  1920,  at  ioi  on  or  before  Dec.  i  1921,  and  at  100H 
thereafter,  plus  int.  Central  Trust  Co..  Cincinnati,  trustie. 
Summary  from  a  Letter  of  Charles  D.  Jones,  President  of  Company. 

lalisatum —  Authorittd.  Outstnndina. 

1st  .v  Kef,    now  [st)  Mtge.  5a  -- Sl5.ooo.000  *$9. 459.000 

x  6%  2-year  gold  notes  (due  March  15  1920) 2.225.000 

7%  3-yrar  gold  notes  (this  issue) 2.000.000       1.500.000 

Capital    Mock- 36.000.000     35.056.300 

lusive  of  $3,000,000  deposited  as  security  for  the  f> %  2-year  secured 
gold  notes,  x  Arrangements  for  tho  refunding  of  these  notes  have  been 
unmated. 
Property  owns  one  of  the  largest  and  most  modern  generating  stations 
In  tie  oblted  States,  present  Installed  capacity  60.000  k.w.,  ultimate 
capacity  of  140.000  k.w.,  together  with  distributing  systems  supplying 
electricity  an  acinnatt,  <>.,  and  adjacent  communities.     Popu- 

lation served  about  600  0(1(1. 

Tin  properiies  are  operated  by  Union  Gas  ft  Electric  Co  'a  subsidiary 
of  the  Columbia  Gas  .v  Electric  Co.)  under  a  99-year  lease,  dated  Sept,  1 
1906,  which  provides  for  payment  as  rental  of  an  amount  equal  to  interest 
and  sinking  fund  charges  on  iis  bonds  and  dividends  of  595  p  a.  on  cap.  itk. 
Purpose. —  [a)  To  obtain  funds  for  the  construction,  installation  and 
equipment  of  a  third  electrical  generating  unit  of  'to.ooo  k.w.  capacity; 
(ft)  to  paj  for  extensions  and  Improvements  to  the  gas  and  electric  prop- 
nried  out  during  the  past  year;  and  (c)  to  provide  for  other  neces- 
sary additions  and  betterments, 

ComparaHM  statement  <>f  Barninoi  Yean  Ended  Dec.  31. 
<  As  rt  ported  by   DhlOO  '  rfc  <  <>  .   |i 

1910.  L918.  1917.  1916. 

rnlng  18.024,174  17.679.788  ?7. 379. 700  $6 

■  I    other  income) 2.812.411     2.301.243     2.548.410     2 

Tin-   amount    of  casn   rental  received   from   (he   lessee  for   the  year  ended 
Dee.  31   1919  »as  $2,358,024.     Total  Int.  charges,  inch  this  Issue.  $711,450. 
v    1 10,  p    80. 

Cities  Service  Company. — Earnings. — 

'  '  mths   I"    Ore.    31  . 

1919     '>■<■      1918.     run     12  Mot.     i'ms 

■  .rnliiRs ...$1,7.  305.816  $19,977,651    $22,280,067 

Expenses         61.588  54.143  703,835  521.486 

Int.  on  debentures 108.770  60.050       1.922.861 

Pref .  dividends 372,580       837.379 

$1,151,675  $1,863,644  $13,135,590  $17,451,728 

Securities    In    hands    of   public     s.  convertible   debentures. 

$8,776  ''   7';    convertible  debentures,   $17,417,500;   preferred 

stock.  $;  t. 363. 129;  preference   H  stock,  $2,003,800;  common  stock,  $36,- 

i,    Doherty  says  In  substance:  The  company  closed  the 
irnlngs  showing  good  gains,  December  having  been  the  best 


month  from  an  earning  viewpoint  since  May.      There  has  b,  en     a  steady 

Increase  In  the  monthly  earnings  of  Cities  Service  Co.  since  midsummer, 

and  the  outlook  is  that  this  Increase  will  continue  for  an  indefinite  period. 

The  Public  Utility  department  is  starting  the  year  With  the  outlook  for 

earnings  in  its  history      Tin  advance  In  the  market  price  of  high 

grade  Mid-Continent   Oil   to  $3  S   barrel   will  result   in  renewed  activities  in 
the   oil   department,   and   it    being   generally   believed   among  oil    producers 

that  a  higher  price  must  yet  obtain.     The  outlook  In  all  respects  in  the  oil 

eems   to   be   that    1920   "ill   be  the  banner   Near   in   its  history 

in  all  divisions.     V.   1  10,  p. 

Cleveland  Drop  Forge  Co.,  Cleveland.—  Organized. — 
Wyman-Gordon  Co.  below. 

Clinton  Wright  Wire  Co.— Merger—  To  Red.  Pref.  Stocks. 
See  Wickwire  Bpencar  Steel  Corp.  below.— V.  no.  p.  264. 

Columbia  Gas  &  Electric  Co. — Earnings. — 

I  Earnings  for  December  end  1  \:  •  c.  31. 

1919-  -Dec.— 1918  1919  1018. 

$1,313,118     $1,123,844  $12,129,787  $11 
Oper.  expenses  and  taxes       628.641  507.102      6.249.881       5 

Oper.  earnings. 
Other  income 


$683,477 
296,624 


$616,742 
167.755 


$5.87 
2.13 


$5.57- 
1 .9C 


i  net  earning 
I 

bargee    Columbia 

(.as  .v  Electric  ( 

ice,  surplus 

— v.  mi.  i>.  362. 


$980  nn 
3 1 1 ,992 


5S.829 


197     $8,017 
294.210       4.057.164       3.636.161 


705.339 


713.350 


180        5130. Ml     $3,255,057     $3,198,826 


Consolidated  Textile  Corporation. — Acquisition. — 
Ti ompany  has  announced  thai  it  has  acquired  the  controll  ng  Interest 

and  expects  to  acqu  re  substantially  all  of  the  stock  oT  the   Windsor  Print 

ol  North  Adams,  Mass      The  price  will  be  paid  In  stock  at  a  vatu- 

of  $30  a  share.  No  additional  financing  will  be  necessary.  The 
\\  Indsor  Print  Works  was  established  in  1x29.  Products  consist  of  printed 
and  dyed  cotton  fabrics.— V.   no,  p.  264. 

Continental    Motors    Corporation. — Annual   Report. — 
31 —  1918-19.     1917-18.  9'4  mas.  *17. 

Net   profits  after  inlg..  maim.,  ftc,  exp. 

inel    depres.  and  ord.  taxes .$5,125,726  $1,030,785  $1,636,814 

■I    tax    reserve 1 .7()il.0(ill  not  shown         210.000 

Preferred  dividend  (7r;,) 206.1  -  :s05 

Common     dividend (6«%)944.993(8   1162,    - 


Balance  surplus .$2,274.09 

Total  profit  and  loss  surplus  Dec.  31  1919,  $3,827,698       V.  110.  l 

Cosden  &  Co.,  Baltimore. — Plan  to  Exchange  Five  of  the 
Present  $5  Shares  of  Common  Stock  for  One  Share  of  No  Par 
Value — Listing  in  N.   Y.  Proposed. — 

The  shareholders  will  vote  Feb.  14  on  authorizing  the  issue  of  stock  with- 
out any  nominal  or  par  value  in  lieu  of  certain  of  the  .present  outstanding 
and  authorized  Common  stock,  and  to  exchange  five  shares  of  the  present 
outstanding  Common  stock  of  the  par  value  of  S5  each,  for  one  share  of 
stock  of  no  par  value. 

Data  from  Circular  of  Jan.  21,  Signed,  President  J.  S.  Cosden. 

This  change  will  in  no  wise  affect  the  proportionate  interest  which  any 
Stockholder  has  in  the  company.      Tne  Pref.  stock  will  retain  its  par  value 
id  sufficient  Common  stock  of  the  par  value  ol  $6  will  be  retained 
for  tin'  conversion  of  the  Pref.  stock,  in  accordance  with  its  terms. 

of  stock  of  no  par  value  will  be  issued  in  the  names  in  which 
the  surrendered  certificates  stand  without  payment  of  any  stamp  tax. 
Application  will  be  made  to  list  the  new  certfs   noon  \    i    Stock  Exchanire. 

The  proposed  amendment  to  the  articles  of  incorporation  prove ! 
in  piact  of  an  authorized  Capital  stock  of  $42 .000X00  divided  mto  $35,000,- 
l  imon  and  $7,000,000  Pref.,  all  in  sh  ich,  the  total  auth- 

orized Capital  stock  shall  consist  of  fa)  $7,000,000  Pref.  stock  par  $5:  (b) 
Common  stock  $2,344,400,  par  $5;  (f)  1.400.000  Common  shares  of  no 
par  value,  these  hist  to  be  issuable  by  the  company  from  time  to  time  for 
such  consideration  as  may  be  fixed  from  time  to  time  by  the  board. 

Such  shaio  without   par  value,  it   is  provided,  are  to  be  "Common  stock 
in   all   respects  equal    to   the  shares  of  Common   stock   of   par   value 
thai   each  share  Without   any  nominal  or  par  value  shall  at   all   time-- 
tilled   to  five  votes  for  each  one  vote  of  each  such  share  of  Common  stock 
of  par  value,  and  each  such  share  without   nominal  or  par  value  shall  have 
the  same  voting  right  and  power  in  all  matters,  the  same  right  to  share  on 
distribution  of  surplus,  profits  and  dividends  and  on  distribution  ol 
and  to  subscribe  for  new  shares  of  the  company  as  five  shares  of  Common 
stock  with  par  value.      No  such  shares  without  nominal  or  par  value  shall 
be  issued  on  a  Conversion  of  Pref.  stock,  and  such  Pref.  stock  shall  be  con- 
vertible only  into  shares  of  Common  stock  of  the  par  value  of  $5,  as  herein 
set  forth"  [at  rate  of  $15  of  Pref.  stock  for  $5  of  Common]. 

Also  paragraph  9  of  Article  1  will  read  in  place  of  "A  sufficient  number  o. 
said  7  nop. ii(ii)  shares  of  Common  stock,"  "A  sufficient  number  of  said 
468,880  shares  of  Common  stock  ol  'he  par  value  of  $5  each." 

rnvidnd  thai  93.776  shares  of  the  new  stock  without  any  nominal  or 
par  value  shall  be  reserved  for  the  exchange  of  the  468,880  shares  of  Com- 
mon stock  of  the  par  value  of  $5  each,  hereinbefore  authorized  at  the 
company's  Transfer  Agency  [in  Baltimore,  or  elsewhere],  on  basis  of  one 

Shan    for  each  five  shares  of  $5  each,  surrendered  and  canceled. 

[We  are  officially  advised  that  the  capitalization  as  ol  Jan    29  1920  was 

as  follows        (o)    Common   stock.   3,704,874   shares,   par   I  lulling 

769  'i!7  shares  held   hy   trustee  of  mortgage  securing   Ser  PS       \"   and   "11" 

or  the  conversion  of  bonds;  </>■   Pref    stock,  718.993  Bhares,  par  s,r, 

each:    (<  \."    and    "1!"    bonds,    $8,204  500,    Convertible   Into   Coin. 

12  76  per  share:    (.'I    Cosden   ft    Co.    I'  000. 

(»n  Peb.  1  the  company  will  pay  a  2  ' .. ' .  stock  dl\  id  end.  which  will  require 

92,  I  I  I   shares  of  stock.      This  will  reduce  the  conversion  price  of  the  bonds 

to  or  .  ]     \     i  io.  p.  -MVA:  V.  109,  p.  2287.  1090. 

Crucible  Steel  Co.  of  America,  Pittsburgh,  Pa. — 
To  Inert  use  Authorized  Common  Stock  From  S2."), 000, 000  to 
175,000,000 With  a  View  to  Paying  Stork  Dividend*  From 
'Time  to  Time  for  Distribution  of  Accumulated  Surplus. — 

The  stockholders  will  vote  Peb    16  1020,  on  Increasing  the  authorized 

limit   of  Common   stock   from   $25,000,000   to   $75,000,000.   »ith   a   view    to 

stock  distributions  to  represent  accumulated  surplus  when  and  as  the 
directors  shall  deem  such  distributions  conservative.     The  Pref   stock  «iii 

Digest  of  Statement  by  Chairman  II.  S.  Wilkinson,  Jan.   22   1920. 
No    dividends    have    been    paid    until    recently    on    the    Common    stock! 
While   all   other    established    steel    companies    during    this   period    of    pros- 
perity   were  paying  dividends  on  their  Common  stock,  your  management 
Used  I  lie  earn  i  nes  belonging  to  the  Common  stock  for  the  purposes  of  further 

extensions  and  accumulating  additional  working  capital 

The  ores. -nt  management,  after  carefully  considering  the  advisability  of 

disbursing  large  cash  dividends  to  the  Common  stockholders  or  keeping 
the  present  surplus  in  the  business,  have  decided  to  recommend  an  increase 

of  the  Common  Capital  stock  by  $50,000,000,  w  hich  Is  less  than  the  amount 

of  the  surplus  belonging  to  the  Common  stock,  and  to  issue  to  the  Common 
StOCkholdi  rs  additional  Shares  of  Common  stock   from   time  to  time  as  the 

Board  may  elect  i!\  this  plan  the  large  surplus  will  be-  converted  Into 
fixed  capital  subordinate  to  the  Preferred  stock,  thus  Increasing  the  security 

.and   \  able  of  tin-  Preferred  shares,  and  giving  to  the  <  "omnion  stockholders 

additional  shares  In  lieu  of  a  distribution  of  the  surplus  by  way  of  dh  Idenda. 

\  conservative  policy  will  be  adopted  in  issuing  this  stock.  Ill  order  to  guard 
the  Interests  ,,f  the  shareholders        V.  100.  p.  2367. 

Cuba  Cane  Sugar  Corp. — Offering  of  Bonds. — J.  &  W. 
Selitrman  &  Co.,  Say  den,  Stone  &  Co.,  and  Hals. v.  Stuart 
A  Co.,  New  York,  arc  ottering  at  100  and  int.  yielding  7% 
by  advertisement  on  another  page  $25,000,000  10-year  7% 
Convertible   Debenture   bonds,    dated   Jan.    1    1920.     Due 


Jan.  31  1920.] 
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Jan.  1  1930.    Convertible  on  and  after  Jan.  l  1922 

if  at  any  timo  permitted  by  law)  into  oommon  stock  at  $60 
DOT  share.      Denom.    sl.OOO,    sf.OO   and    SIOO.      .-•■.      These 

debenture  bonds  were  verj  fullj  di  oribed  in  last  week's 
"Chronicle,"    p.   363. 

Dayton  Power  &  Light  Co.   -Initial  Common  Dividend. 

\i ii. u  dlvidfnd  ol   i       hash     d  declared  on  the  Common  stock  pa\y- 

aWr  F>b.  10  to  holders  <  b.  2      V.  110.  p.  170. 

Delatour  Beverage  Corp.  -Initial  Dividend. — 
An  Initial  dividend  of  .v  ,   has  hoc  n  declared  on  the  capital  stock  .  ; 
Fiih.  20  to  holders  of  record*  Peb    10      \     LOO,  I 

Detroit  Pressed  Steel  Co.     Bon  Mclaughlin, 

Bowlan  &  McAfee,  NTew  York  and  Pittsburgh,  and  W.  G. 

Souders  &   I  n  fork,   Detroit,  &o., 

ooording  to  maturity,  1600,000 

Serial   Purchase  Money  Mtge.  bonds.     Bankers  state: 

Dated  Dec.  1  1919      Duel 000  each  Dec    1  1921  to  1936.     Deoom 

1500  and    1,000      In  ten    t  pa    ibloJ   *  D.     Pree  of  normal  Federal  Income 

i.l\       I  iii  ...   Tru  t  Co      ii'  Bond      ••      .   cl 

money  mortgage  on  all  the  proport)     plant  and  equipment  of  the  former 
■  Bhell  Co.,  conserval  fvely  calued  .1 

I 
are  over  $4,750,000,  and  mi   quick  11,500.000-  or  twice 

.nut  of  this  bond 
Earnings      The  earnings  for  tl  ht  times 

tin-  Interest  on  these  bonds      For  further  particulars  about  the  •  ■ 
see  \     109,  p.  1612. 

Diamond  Match  Co.     Plans  for  Fin 

The  dl  und<  r  ronsidi  ration  fur  ralslnK 

between  I  will  probablj   : 

the  matter  to  tin-  stockholders  tl    the  annual  meeting  on  March  26 
.  p    1831. 

Dominion  Steel  Corp.    -To  Start  Mill. — 

,1  ii, ,'   poll  5  000  000  ship-plate 

null  si  Bj dney ,  \    B.,  wl 

and  «iii  have  a  capacity  of  12.000  tons  a  month,  will  wmii***1"**  In  Peb- 
ruary. — V.   1  10.  p.  264. 

Donnacona  Paper  Co.,  Ltd. — Bonds  Sold. — 
The   1  uriiiis  Corporation  anounce  thai   the  entire  ■ 

bonds  haviiiK  i"-'  "  sold,  all  offertnga  or  this  security  are 
withdrawn.    Bee  v.  109,  p    880,  I 

Draper  Corporation.     Board    '•  ■'.— 

The 
oriel.  1  been  elected  thi    iddltional  director.     All  other  directors 

were  re  eli  cted      \     109    1 

Eastern  Steel  Co.     Common  Div.  . — 

The  directors  have  the  Common 

stock,  payable  In  Recond  Libert)  bonds  on  \i>m  1 5  1 020  to  holders  of  rocord 
April  1  1920.  In  Jan.  1920  the  Common  dlv.  or  2HVt  was  paid  in  Third 
Liberty  bonds  and  In  October  1910.  In  Fourth  Libert]  bonds,  previous  to 
which  1  bo  <iu;ir.  div.  was  paid  in  cash       P.  Ill 

Elkhart  Gas  &  Fuel  Co.  </. — 

The  1  my  to  charge 
from  SI   10  to 

and  to  charge  a  monthly  minimi]  d            ranged  fri 

to  60c  unt  of  10c  a  1 .000  ft. ,  and  there  was  :i  monthly 
minimum  of  60c.-    P.  109,  p.  984. 

Famous  Players  Canadian  Corp.  Pref.  Stock  Offered . — 
Royal  Securities  Corp.,  Ltd.,  Montreal,  are  placing  $4,000 ,- 
000  895  Cumulative  First  Pref.    a.  &  d.)  shares,  par  $100. 

Tbeax   shares  will  be  offered  publicly  at  8100,  and  dlv..  with  bonus  of 

one  Common  share  with  eacl  Pi        shares  purchased.     Prior  to  the 

public  Issue,  Royal  Securities  Corp   are  offering  the  stock  to  their  clients  at 

and  dlv.  to  yield  v  r_"  ;  .  with  bonus  of  one  Common  share  with  each 

two  Pref.  shares  purchased. 

Dividends  cumulative  from  Peb.  l   1920,  payable  quarterly,     i. 
or  part  on  any  Uiv.  date  .'it   106  and  dlv. 

Data   From   Letter  of  Pre*.   Adolph   Zukor,   Dated  Jan.   IS   1920. 

Company. —  is  in  process  of  Incorp.  In  Canada  for  the  purpose  of  building 
and  operating,  us  well  as  acquiring  by  purchase  or  lease,  s  chain  of  modern 
motion  picture  theatres  of  large  seating  capacity  In  the  larger  Canadian 

ciiii's  from  c  porat  ion   Will  display   the  very  best   motion 

pictures  obtainable,  Including  tin'  first  run  films  produced  by  the  Famous 

Players-Lasky  Corp.  of  New   York,  or  anj   of  Its  subaidlarli 

controls  through  subsidiary  companion  16  operating  proper  les  with  a   total 

seating  capacity  of  15.001).  It  is  proposed  to  Immediately  carry  into  effect 
the  construction  of  7  theatres  having  additional  seating  capacity  ol 

Purpose.     Entire  pro* ds  will  be  available  for  construction  of  additional 

theatres,  which  should  give  the  corporation  operating  theatres  with  seating 

'  by  latter  part  of  1920,  and  46.000  by  sprlnR  of  192]  . 
Capitalization  (Xo  bonds) —  Auth.   To  be  Issued. 

Irst  Preferred  shares      ......  W  .000.000 

cond  Preferred  shares    .    1 .000.000        1.000.000 

common  shares     

The    $1,000,000    Second     Prof,    shares    are    convertible    into    First     Pref. 

shires  only  «hen  net  earnings,  available  for  Pref.  dividends,  for  the  last 
fiscal  year,  have  been  m  excess  of  twice  the  div.  requirements    i 

of  Pref.  shares  outstanding,  and  then  not   until  the  reserve  fund 

r.  aches   81 .000  I 

Contract. — Famous  Players-Lasky  Corp.,  of  New  York  has  granted  to 
the  Canadian  corporation  a  franchise  which  gives  them  the  call  for  display 
in  Canada  In  theatres  operated  by  them  for  first  run  exhibition  of  all  motion 
picture  films  made  and  produced  by  the  New  York  corporation  or  anv  of 
its  subsidiaries.     This  rranchlw  extends  until  Sept.  , 

Earnings. —  Present  net  earnings  of  theatres  alreadj  "trolled 

dlvs.   on    First    Pref!   shares,   .ire  at    the  re 

rnlngs  for  the  fiscal  year  commencing  Sept.   1    1920,  applicable  to 

dlv,  on  First  Pref.  shares  are  estimated  in  excess  of  8650,000  and  for  1921 
at  not  less  than  $1 .200.000.— V.  110.  p.  864. 

Famous  Players-Lasky  Corp. — Listing — Earnings. — 
\eu  York  stock  Exchange  has  authorised  the  listinc  of  sio.oon.ooo 
emulative  Convertible  Preferred  stock  and  an  additional  1  I  552  shares 

of  Common  stock,   without    nominal  or  par   \  due.   with  authority   to  add 
91.000  shares  of  said  Common  stock  on  official  notice  of  issuance  on  con- 
version of  outstanding  Preferred  stock,  making  the  total  amount 
and  authorized  to  be  listed    (a)  5io.noo.ooo  Cumulative  Convert 
Pref  105.552  shares  ,»f  Common  stuck,  without  par  value 

The  Preferred  stock  was  sold  later  in  1919  V.  109,  |>  17ns.  2267),  and 
the    proceeds    have   been    used       in    the   extension    and    enlargement    of   the 

groduction  and  distribution  of  motion  pictures,  the  erection  of  a  modern 
astern  studio  at    Long   Island   City,   and   of  a   modern   laboratory,   and   in 

the  acquisition  of  theatres.  Including  a  controlling  stock  interest   in  the 
Rivoli  and   Kialto  theatres  In   Ne'e    York  Cltj     a  ne*    theatre  and  office 
building  In  the  course  of  erection  a)  St.  Louis,  Mo.;  In  the  acqulsltli 
stock  or  southern  Enterprises  and  of  the  holdings  of  B.  A.  Lynch  Theatres, 
operating  115  theatres  in  eleven  Southern  States;  In  the  acquisition  of  In- 

-    in    theatres    in    I.os    Angeles    and    San    Francisco.    Cal..    tn    I 

Colo.:  Quincy,  Mass     Dover,  N    II  ;  of  theatre  Inten  s,  and  of 

the  New  York  Theatre  building  (including  Criterion  Theatre  .  and  the 
Putnam  lUiildinp.  both  in  Times  Square,  New  York  City,  and  in  the 
acquisition  of  an  interest  in  Charles  Frohman.  Inc..  of  an  Interest  in  a  circuit 
of  18  theatres  in  Canada." 

The  14.552  shares  of  Common  stock  applied  for  have  been  issued  in  the 
acquisition  of  an  interest  in  the  Stanley  Co  of  America,  operating  a  chain 
of  theatres  In  Philadelphia,  Harrisburg.  Atlantic  City  and  adjacent  territory. 


In   the  rirst   liistai. 
to  provide  for  the  .  •   only  <if  tl  k   now 

Issued,  but  also  of  the  $io  iK  1.000  of  authorized  but  in 

.  B — 
uhangt) — 
<  •■  of  film  - 

sal.-  of  invests 

0  .'II  ,5K  1 . 4  I 

1  II 

I  es   ..     1 

I 

Dlvidi  nd  ;  001 

S,  surplus 

■    v    1 10,  p 
Freeport  Texas  Co.  I  knitted. — 

The  din  ctors  on  Jan    28  on  on  the  declaration  of  a  dl  i 

o»  Ing  to  the  condition  of   the  suit  bur  i  r  production  during 

tig  months  of  the  i  rly  dividends 

Whereas, 
in  the  opinion  "t  tie-  board  Ition  of 

pany,  it  in  resolved  that  no  action  i  ad  as  of 

this  il 
Current    liabilities    of   company  as    of    this   date  are  approri- 

f  100.000 

The 

luc- 

tion  ..'  *• 

Stilph  'ii% 

or  win.  h  is  nold  under  i 
Comp 

General  American  Tank  Car  Corp. 

1  &  ( '<>..  Phila.,  and  <  lha     I  ►. 
Barney  &  I  York  and  Phila.,  are  offering  at  a  prioe 

t<>  yield  6.25%,  bv  advertisement  on  another  page,  $2,- 
625,000695  Equipment  Trust Certil  i       Date. I 

Jan.  1  1920.  Maturing  $350,000  each  March  1  1922  and 
1923,  $525,000  March  1  1924  and  $700,000  each  March  1 
1925  and  L926.     The  bank*  r 

r.T  six   months  ended  .tune  rnlngs,   after 

mounted  to  I  about 

the  Interest  on  Equlpmi  nl  The 

earnings  for  the  last  si<  months  of  1919  an  to  be  at  about  the 

same  rale  as  those  for  the  period  end:' 

The  compai  outstanding  • 

Jl, 000 .000  :'.    second   Preferred  stock,  and  50. 0  n  stock 

I     ring  a  total  market   valuation  i..r  full 

ption  of  this  issue  see  I.,  (   hronielc . "   , 

General  Asphalt  Co. — Exchange  of  Stock. — 

The  Philadi  Iphia  stock  Bxi  hange  b  Iditional 

Common  stock  Issued  in  exchange  for  $122,000  Ii  [rendered  and 

canceled,  making  the  total  amount  of  Common  I  $19  lot  Too. 
and  reducing  tin-  amount  of  Pref  stock  listed 

General  Baking  Co. — Bread  Prit  !  >. — 

According  to  ■  number  of  bakers  who  attended  a 

i I    Administrator  Arthur  Williams  and   i      S    Wheat    D 

-  as,  housewives  may  expect  an  Immediate  advance  of  1  or  2 

cents  a   loaf  in   tin-   price  of  br.  ad  due  to  tho  lncn  of  flour  — V. 

109,  p.  i 

General  Gas  &  Electric  Co. --Bonds  Offered.  Bonbright 
iV  Co.,  New  Fork,  recommend  for  investment  this  company's 
$4,250,000    ii',     Ten-Tear    Secured    Gold    bonds.     D 

Sept.    1    1919.      Due  Sept.    1    1929.      Hankers  state: 

enable  all  or  part   at  par  and   int.  on  any   Int.  date  upon    • 
notice         lot      payable    M      tt    S.   at    office  Of   New    York   Trust    < 'o   .    : 
New  York,  without  deduction  for  Federal  Income  tax  not   In  • 
Pennsylvania   state  tax  of  four  mills  refunded.     Denom.   Sl.OOO 

A  sinking  fund  of  1';    of  the  amount   ol 
Outstanding  is  to  be  paid   to  the  trustee  each  year  beginning  Sept     1    1920, 

ise  or  n  di  i  in  bonds  at  nol  excei  ding  par  and  Int 
Company.—  Controls  through  stock  ownership  10  public  utility  operating 
companies,  winch  In  turn,  through  stock  ownership  and  long-term 

22  additional  puijie  utility  companies.     Thi    utilities  are  mainly 

electric  and  gas  pro  pert  ii-s.  located  in  Pennsylvania,  N.  w  Jersej     N.  »   York. 

it,  New   Man  t  shir,   and  Ohio,  estimated  population  1000.000 

I'lirpusi  .—  To  provide  for  acquisition  of  some  of  the  securities  including 
the  entire  Common  stock  of  Metropolitan  Fdison  Co.  for  liquidating  float- 
ing debt  and  other  corporate  pui 

Management. — All  the  properties  of  the  companies  controlled  by  this 
company  are  operated  by  the  W.  S.   Barstow  Manag 

ork,     Further  particulars  another  week      v.  mo.  p,  . 

General  Motors  Corporation. — Earnings — Listing  of 
.Xo    Par     Valw    Commoi      ~  I     table    on    and 

tret  Thereof  for  imon;  al 

7'.    Debenture  Stock.'    The  New  York  stoek  Exchange  lias 
authorized    the   listing  on   and   after   Feb.   2    1920   of:    (a) 
$217,602,400  of  the  new  7';  Cumulative  debentui 
the  par  va!  total  auth.  issue  of  $500,000,- 

•  •n  notice  of  issuance  ami  payment  in  full;  (6  on  ami 
after  May  o"  L920,  15,703,310  sliare's  of  Common  stoek  with- 
out nominal  or  par  value  'of  a  total  auth.  issue  of  .">(). (HX).(XX) 

:  on   notice  of  exchange  for  outstanding  aha 
Common  stock  of  the  par  value  of  $100  each. 
As  of  .Ian.  10  the  company  reports  m  sulistai: 

ire  stock    'V,    100,   p.   2075     w   'I   '■■ 
script  ion  at  par  to  the  holders  of  the  P 
on  .Ian.  0  1920  on  the  folio 
Debenture  stock  of  record 

I).  I.,  nt    re  i 
wholly  it 


All  of  the  ; 
or  in   tl 


block  ■  I  the  7        I 

The  Comm. 
moil  stock  on  it  value 

for  each  share  of  the  present  Common 

Said  exchange  may  be  made  on  and  aft<  r  M  it   the  office  of  the 

corporation.   17'VI   Proadw  i        N      ^       after  which  date  no  transfiTS  of  the 
old  Common  stock  will  be  made,  nor  will  dividends  bo  paid  thereon. 
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CO.XS.  IXCOME  ACCT.  I.XCL.  SUB.  COS.  FOR  PERIODSOF CAL.  YR.  '19 

:hs        7  Months     6  Months 

1919.  1919.  1919.  1918. 

Net  Profits     $73,583,641   $57,343,997  $48,900,800  $26,078,120 

Prov.  for  Fed.  taxes.  &c.  27.075.000     20.376,481      17.706.ti30     13.490.861 

I''1"""' $46,508,641   $36,967,516  $31,194,164  $12 

general  Motors  propor.$45.776.210  $36,308,102  $30,591,988  $12 
Dividend*  on — 

:o«-k X778.0S8 

67c  Debenture xl'.l  lis.  1  CO 

Com    stk.  (12%  p.  a.)    13.318.719 
Per  cent 9% 


607.066 

8.842.428 

6% 


522.392 

943.653 

8.842.434 

6% 


590.304 


618.655 
6% 


Surplus $29,511,244  $25,316,526  $20,283,508     $6 


Total  .surplus 


.$66,036,749  $61,954,778  $56,692,445  $26 


,098.825 

705.753 


x  Proportion  of  dividends  for  periods  Indicated  at  a  rato  of  6%  Der 
annum  or  4  H  %  for  9  months.  3H%  r<JC  7  months  and  3%  for  6  months. 

Toe  consolidated  balance  sheet  of  General  Motors  Corp.  and  sub    cos 
as  or  sept.  30  1919  shows  the  outstanding  capitalization  as  of  that  date  as 
follow 
Cap.  stock  held  by  public  (compare  V.  109.  p.  2075.  2207;  V.  110.  p.  265) 

6%  debenture  stock.  Issued.  $63,507,700:  Less  in  treasury. 

$1..  33. 400 x$61  774  300 

Preferred  stock.  S19. 708.400;  Less  exchanged  for"  debenture       1,"*,ow 
stock.   $2.764.700 16  943  700 

Oona  sio.-k  issued.  .<151.467.700;  Less  In  trcas..  $3,452,500  ~  148'015,,500 
lurciias,  money  bonds  of  Ntw  Departure  Mfg.  Oo  150000 

Outstanding  capital  stock  of  subsidiary  companies  not  owned. I       2.341 .335 

x  Including  $4,519  424  carried  in  "Investments." 

Permanent  Investments  on  gent.  30  1919  (lea  reserve  for  depreciation) 
stood  at  $93,305,267.  against  $80,697,966  on  Juru  30  1919;  investments  In 
allied  companies.  Ac.  S15.893.34fi  (against  $10,762,042);  cash.  $61  734  736 
(against  8.4.799.444):  TJ.fi.  Govt,  bonds.  $21,134,375  (against  $21  .709.030) 
inv.ntor.es .at _  cost  $1 10.072.60S  'against  $98,975,541);  total  current  Ha- 
biliti.^s.  sll.9j9.124.  proTit  and  loss,  surplus.  $66,036,749.  against  $56,692.- 
445  on  June  30  1919.     Compare  V.  109.  p.  2262.— V.  110.  p.  81.  170    265. 

General  Petroleum  Corp.,  San  Ft.— New  Stock  — 

t„  «-n  nnnrr,nn'l''rV'1,1'1'''1  ,  ' ''  '  '"'  ''  '"  i'"r>;iS1'  the  authorized  capital  stock 

.000.000.  inciudmk' ■  ock.     Vice-President  A    i. 

well  st., i,  ,|  that  the  net  earnings  In  November,  after  the  deduction  or  ;ili 
charges    Including   Federal  tax. ,v,-„  amounted  to  1303.000 

and  that  dividends  can  be  maintained  on  the  new  stock  at  the  present  rate 
or$l  per  Share  per  month.      Compare  \  .  110.  p.  M;  V.  109,  p.  2360.  1895. 

Gillette  Safety  Razor  Co.,  Boston.— Rights.  &c. 

Treasurer   Frank   . I     Fahey.    II    West    First    St   .    Boston,    in   circular  of 

Jan.      .1  says  in   brief:       In  conformity  with  a  resolution  adopted   by  the 

hoard  on  .Ian     11.  the  company  offers  to  its  shareholders  or  record  .Ian    30 

ble  rights  good  until  the  close  of  business  Feb.  27  1920  to  purchase 

126  000  shares  of|  new  stock  to  the  extent  of  one  share  for  every  ten  shares 

held  by  them  respectively.     Subscriptions  must  be  paid  for  in  full  on  or 

rore  line  1920  a  the  price  Of  $100  a  share  but  purchasers  residing  in 
the  United  States  or  Canada  will  be  entitled  to  a  discount  of  s  >  -,o  on  said 
price  tf  paid  for  on  or  beforeMarcfa  l  1920,  and  all  other  purchasers  will  be 

allowed  a  similar  discount   ,f  paid  OH  or  before  April   1    1920.      Subscription 

"-'iw.nir  h  '"  '"   V'''1"'"'  sl'"r  ,'>  J"'"  r  ,':in-  :i0  •      'This  w">  m^<>  outstanding 
250.000  shares  of  no  par  value. — Ed. I — V.   110,  p.  265. 

Greelock   Co.— Notes  All  Sold.— 

,  frTI"  ,  '.'    Collateral    Trust   Convertible  notes,  due  .Tan.  1925, 

s^V^rt'hJ  m\-l'r.o1r,;^.v'°-  :,t  "'  to  yi,',d  '^  "  have  a"  been  so,d- 
Greenfield  Tap   &  Die  Corp.— Capita    Increase,  &c— 

A  Boston  dispatch  states  that  the  stockholders  have  voted  (a)  to  reduce 
the  par  value  of  the  stock  B  s|iare;  <b)  to  increase  the  out- 

standing  f  .million  stock  by  8500.000  through  the  offering  of  20  000  addi- 
tional shares  at  par.  $2.5.   to  Common  stockholders  of  record  Jan.   19    in 

payarbIo<Veb025.-V.SllT  p^oT*7  ^^  D°W  ^'^     SubscriPtions  "•« 

Hamilton  Manufacturing  Co.— Dividend  Increased.— 
i  he  directors  have  .I.-,  land  a  quarterly  dividend  ,>r  -r;  .  payable  Feb   14 
to  holder,  of  record  Jan    29    which  increases  the  annual  rato  from  in  to 
V    in.;    ;,   2125  D  quarterly  since  May  1918  — 

Hendee  Manufacturing  Co.— Listing— Earnings.— 

'  ''"    •     \    Stock  Exchange  has  authorized  the  listing  of  II  000  000  7% 

cum.  pref.  Stock  and  $10,000,000  common  Stock.      The  company  reports: 


.ding  Output 

Aug.  8] —     Motorcycles,  .We  Cars 

1914 

21.170  3J96 

19  6 22.148  3.753 

1917 20.462 

1918 21.840         ! 

1919   21.431  12.972 


Net  n'lcr 
Taxes. 

I  m  . 
205.9111 
7. 5.5 

620.691 
1.034,717 

\30s.684 


Divi- 
dends. 
$131,250 

156.632 

136.300 
1 19.999 
26.217 


Balance, 
Surplus. 
$580,317 

252,488 

19.271 

91  1,718 
252.653 


I  month's)! — Not  stati  d  — 
toXf.V/''r  '''''l"'' ',"'-'  ';"»' r'-'  and  other  charges."  no  reference  beta*  made 

v;s-,7'1^Vio.:;,,2;^)",T,'-',i,:u70- 

Hood  Rubber  Co.— Right  to  Subscribe  — 
...V,1."",  '"  '  '.holders  are  offered  the  right  to  subscribe  at  par 

1100  »«hare  on  or  before  Feb    3  at   the  office  of  grown  Bros.  £  c„.    no 

Ruber    IV    Vn    ;''•<•''    •,.',"'""""   ',      ~ "'     <'"",l,,      l'r'f-    «***    of   the    Ho,  d 

Robber  Products  (  ...      rhe  issue  has  been  underwritten  by  Brown  Bros. 

nu'1.'!'"  '"Vi"1  '  '""1  •"•-■"li"'<i  under  the  laws  of  Massachusetts 

,  !''V| I  (1'1!f,,V';.,",':,"y    '"r    "",    M'""1    Hl"''"-r   C°-    ""     L»tter   owning    the 

ommon  stock  (purchased  at  pan  and  agreeing  to  du   a 

,',' r.'.T'i,':;ir'''c  :,r,  'V  ■;r,,;r  ia*p*yw*  °'*u  SpeMei^nd  £&£%£ 
i     . ,  i  ..  ; '"  ,i"r  '';;  'r,1"";,  ,H;,s"1  ,,n  ■»•" ,,f  825.000.000  ror 

IB18  an d  1919,  thi    Hood  Rubber  Products  Co,  would  receivs  $260,000 

coturac,     lol'd  p,',    ""?■  ""  n  ',"lr'""  2!"  "r  "'"  Preferred  stock 
contract   Hood  Rubber  Oo.  guarantees  $100,000  yearly,     v,  109.  • 

Huntington  Development  &  Gas  Co.— Rate  Incn 
commission  has  allowed  thecompa 

Hupp  Motor  Car  Corp.— Listing— Earnings.— 
'  '"  mthorized   the  listing  of  $5  io°  ion 

OOOpref   stork.  |192  100  has  been converted 
fubll^OTOTJOO  .men.      leaving    | 

Ending  .V..r   :\f)  and  V.vir  Ending  .luu,    ;o  [QIO 

■ 
•   .•    pi,    10   19 

'  ss-,-- - --$9." 

dmln   and  Ken   exp  .  Incl    Fed    taxi  i  iVn,  266       l"504'43:' 

I  800 

"-1  airidendi  :;;:; i^;,,;;t 

Balance,  surplus $1086  765     ~li 

.Motor  cars  produced  and  sold  since  nil    v.-.r  1915.  10.403 

■d    prolud 

fGeo.  P.)  Ide  &  Co.,  Inc.— Prcf.  Stock  Offered.— UM- 
KUTU<n\  Co..  utwl  Kii.-iuth.  NaohodtJ  Kulmn.  Now  York  in 
"ff.Tinjr  at  101  and  div.  $2,000,000  f8%  Cumul.  Preferred 
(».  vv  d.)  stook,  par  $100. 


Subscribers  to  the  Preferred  stock  have  the  privilege  of  subscribing  for 
C,om-n,!,on  ,st(Jtk  l.  hon-  as  and  if  issued),  subjec.  to  allotment,  to  the  extent 
of  2o%  of  their  Preferred  stock  subscription,  at  $25  per  share 
•  ,  fxlvklV'VN  ^  '•{-  Hed  a"  or  Part-  on  an>*  div  dHte-  on  60  days'  notice  at 
$110  and  divs.  No  mortgage  without  coi.sent  of  2-3  of  the  outstanding  Pref. 
Data  From  Letter  of  F.   B.  Twining,  Esq.,  Dated  Troy.  Jan.  24. 

Company. — Business  established  as  a  partnership  in  1865.  Are  to-day  one 
of  the  principal  manufacturers  and  distributors  of  collars  and  shirts  under 
11  k."«»n  'r.-'dt'  mark  "We."  Present  company  was  incorp.  in 
Jan.  1920.  In  New  \  ork,  to  take  over  the  assets  and  business  of  the  partner- 
5£lPnnnM;u,1,plant;.and  off,ces  looted  in  Troy.  X  V..  comprise  about 
300.000  s.|  rt.  ..r  rioor  space.  Hraneh  factories  located  at  Albanv  New- 
burgh.  Mechanicsville.  N.  V..  and  Great  Harrington.  Mass.  Number  of 
employees  over  2. 000. 

We  s.ll  our  product  to  the  retail  trade  through  our  own  sales  organiza- 
tion, with  distributing  branch  houses  Tor  the  various  sections  of  the  country 
located    in    principal    centers   as   follows:      Xew    York.    Baltimore     Buffalo 
San  Francisco,  Dallas.  Boston.  Philadelphia,  Atlanta.  Los  A ne.  I,  s   Chicago' 
: .<].     Kansas    City.    Seattle.    Havana.      From   these  branch   houses 
ST    practically    every    city  and   town  of  any  size  In    the    country 
Having   over  IS. 000  active  domestic  accounts  on  our  books  to-day       We 
also  have  about  1.300  acthc  foreign  accounts,  principally  In  Scandinavian 
into   American  countries,  which  are  handled  directly   through  our 
mam   office. 

Capitalt:ation  (Xo  bonds) —  Authorized.       To   be    Issued 

Preferred  stock  (par  $100) $2,000,000         $2,000,000      ' 

(  ommon  stock  1  no  par  value) 85.000  sh.  75  000  sh 

Net  Prof  US. — Average  annual  net  profits  as  certified  bv  Messrs  Ernst  * 
■Ernst  for  the  I  fiscal  years  ended  Sept.  27  1919  were  $399,332  based  upon 
(Be  firms  depreciation  charges  and  after  deducting  partnership  excess 
prom  taxes.  On  a  corporation  basis,  the  net  profit  for  the  fiscal  v.ar  ended 
sept.  2,  1919  is  certified  at  $488,230.  including  6%  on  the  new  cash  capital 
introduced  and  after  deducting  proposed  officers"  salaries  and  Federal 
(  orporation  Taxes  at    1919  nal 

The  net  profit  for  the  first  three  months  or  the  current  fiscal  year  was  In 
of  S200.000.     Based  on  shipments  to  date,  estimated  sales   for   the 
present    is;.,  year  should  be  at  least  33%  more  than  for  last  year,  and  profits 
should   be   increased    substantially. 

Sinking  Fund. — A  cumulative  sinking  fund  equal  to  3%  of  the  aggregate 
amount  of  Pref.  stock  theretofore  issued  shall  be  set  aside  out  of  surplus  or 
net  profits  art er  Pref.  divs.  on  or  before  Dec.  31  1921.  and  annuallv  there- 
after, ror  the  retirement  of  Pref.  stock  at  not  exceeding  $1 10  and  divs 

Purpose. — To  provide  funds  for  use  in  development  of  the  business-  for 
improving  the  working  capital  position;  augmenting  sales  department 
increasing  manufacturing  capacity,  thereby  making  it  possible  to  Increase 
the  volume  of  sales  substantially. 

Management. — The  business  "will  continue  in  the  hands  of  the  present 
managers  who  have  been  responsible  for  its  successful  operation  for  many 
years  and  who  will  retain  control  of  the  corporation,  taking  Common 
stock  for  their  former  partnership  interests 

Llirmorx.— Frank  B.  Twining,  Alba  M.  Ide.  A.  Harris  Ide.  Herberts 
Ide,  Richard  L  Lisle,  Donald  B.  Becker.  Ira  Fleming,  Geo.  P.  Ide  Jr 
vik"":  o1  V  °-  ?5"5  A.  Ide-  Tr°y-  N-  Y-:  George  B.  Beatty.  Chicago.  111. 
Albert  Rothbarth.  Fans  R.  Russell.  Curtis  Campaigne.  N.  Y.  City" 

Indiana  &  Illinois  Coal  Corp.— Successor  Co. — 

So^Cmcago  &  Eastern  Illinois  RR.  under  "Railroads"  above  — V  110 
p.  365.  ' 

Inland  Steel  Co.,  Chicago.— Annual  Earnings — 

or  Years —  1919  1913  ]qj7 

Net  profit  aiter  charges  &  Fedl  taxes..  $5.065. 113     $5,166,550  $10,535,068 
—  >      IIW,  p.  2  114,  2360. 

International  Motor  Truck  Corp.— Dividends. — 

The  directors  have  declared  a  dividend  of  $3  50  per  share  on  the  First 
i  referred  and  $3  50  per  share  on  the  second  Preferred  stock,  payable  out  of 
earnings.  Both  dividends  are  payable  March  ir>  1920  to  stock  of 
lei),  s  19.0.  lh.s  payment  covers  all  dividends  accruing  on  both  Pre- 
ferred issu.-s  from  sept.  1  1919  to  March  1  1920.  Dividends  applicable  to 
scrip  certificates  will  ho  paid  by  Guaranty  Trust  Co.  on  surrender  of  such 
scrip  certificates  for  a  full  share. or  shares. — V.  110.  p.  357,  266. 

Ipswich  (Mass.)  Mills.— To  Increase  Capital,  &c— 

The  stockholders  will  vote  Feb.  2  on  retiring  the  pr.  0  Pref 

nel^'v;i,l!!'ll!,:le  U"'  ''''''i'11  St°''k   «»  ■'»    ""'''1    l''T   ValllC  of  $6,000,000— 

I \  knn  nnn      k  V;"' V"1' vJ"'  ^'^OO.OOo  (new)  Pref.  stock  of  which 

Sl.o00.000  is  being  offered  at  100  and  div.  (see  below). 

Samuel  i).  Parker  in  a  letter  to  the  stockholders  says:  "The  business  is 
constantly  Increasing  and  it  has  now  reached  the  point  whei 
properly  be  taken  care  of  on  the  present   working  capital.      After  careful 
jonsid.  ration  the  directors  are  of  the  opinion   that    the  companv   should 
^''  ••','  000  additional  cash  capital   to  enable  it    to  handle  its 

id  to  provide  for  future  needs.  As  the  present  I'ref. 
Mock  is  entiil.d  to  dividends  only  at  the  rale  of  C,'.  per  annum  it  is  not 
deemed  possible  under  present  conditions  to  procure  the  money  needed 
through  the  issue  of  additional  stock  or  that  class. " 

F.  S.  Moseley  &  Co.,  Boston,  are  offering;  at  100  and  divs. 
(subject  of  the  approval  by  the  stockholders)  .§1,500,000 
I  <  Cum.  Prrf.  (a.  c<  (1.)  stock,  par  S100.  Circular  shows: 
div  o"  '''."  %  Ho1''  ,fir  '  di\  May  '.  1020K  Callable  all  or  part  on  any 
r  ..,  .  V  '  '  ;,"(1  ,1,v-  .An  rvnnU8j  s'"l<''»K  Kii'id  in  cash  equal  to  2,4% 
■  t   no,     ,         "",,'K:,;!!s':"1ul!!l«  ls  Provided  to  be  used  to  retire  Pref.  stock 

..i  not  excei  ding  ^iin  and  divs. 

nanctna  (No  bonds)—      Auth.         Outstdg. 

Comm'',',    ,     ',     '''   '  u,"ulal'V1' $3,000,000  $1,500,000 

(  ommon  stock 3.000.000     1.500.000 

thrS"?1'"'";11'  In  Mass.  In  1868,  lias  five  separate  plains  engaged  in 

tne  manufacture  ,,r  men  s.  women's  and  children's  cotton  and  artificial  silk 
is  one  ,,r  the  largest  manufacturers  of  hosiery  in  the  United  States 
e.  -To retire $2o0.000  Pref  stkandl  J  working  capital. 

o.  ^     *?'"•_.  1'n"'  1916.  1017.  191S  191'. 

Production  (do«.)  2.545.005     3.597.670    3.841.210     4.029,806     8.M7.771 
cross  sal,  s  .$3,264,014   $5,247,760  $7 .787.25W1 1.327  ^567$1 1.870  260 

During  the  years    VM  1-1919  incl..   the  average  net    income  after'  dep'rec. 
a        laves  was  equal  to  about    1  times  the  annual  div.  charge  on  thi- 
ana  ror  j  ear  I  'MO  ..  i  Imes. 

Dividends  at  the  rate  of  12%  are  being  paid  regtilarlv  on  $1  500  000 
(  ommon  stock  the  laal  sale  of  which  was  about  SlWpS  share.  *1>;,u"lWO 
,,,'",  "s    Hemenway,    Pres.;    Samuel    i>.    Parker,    Treas.: 

rll  bo-     Vv""Y   ',,  !;    8,,5beel  'l',h"  s    Lawrence,  R.  M.  SaltonstaU   H.  J 

<  oobdk-e,  \\      I-..   Il;.v  ward-     V.   109,  p.  20 

,wSeMne,cott  c°PPer  Corporation.—  Offcrinq  of  $15,000,- 
i  i>  •!'  A  s.v,"ll(,a'('  o*  hankers  (see  below)  beaded  bj 
•I.  I  .  Morgan  vV  Co.,  are  receiving  subscriptions  Bubjt 
a  ..in... m  al  09U  and  int.  to  yield  7's','  for  .?ir».ooo.000 
o-yc.ar  Beoured  7',  gold  lion. is.  dated  Feb.  1  1920.  Due 
Vm.  l   1930.     (See  aavertiaing  iiages.) 

e    ''I'"''.'  l';,>,'oV.1"  ''-    lV    N  "k        Denom.  .<100.  $.,00  and  $1,000 

6|*    r        $1,000    $5,000  and  $10,000       Red    all  or  part  at 

, ,  n  Vm!''!       '.'  '      ',7    ",''  ';"'.1,1  •V,ar  "r  PorHon  or  year  from  date  of  redemp- 
tion at  maturity         Hankers  Trust   Oo   .    New    York,   trustee 

.     Al'!k!'>°  "  '     P    Morgan  A  Co..   Pirsl    National  Hank. 

I  he I    National    <   Itv    <    o   ,  Prust    Co   .    Hankers    Trust    ('.. 

,.,,     v    ,        '  2  ■     Nl'"'-   WvUi  *  ''"  ■   "eyden.  Stone  A  Co  .   Iv 

Illinois  Trust   i   savings   Bank,   bust   Tru. 
SlW'  Til    l-rust   Co.  of  Illinois.  Chicago. 

1  on    letter  <,r   I'rcs.   Stcpben    Birch,    New    York.  Jan.  24  1920. 

ised    to    pay    $12,000,000    notes    maturing 
March   i    L920,  and  to  provide  additional  working  capital 

i  by  pledge  of  600.000  shares  of  capital  stock  of  Utah 

"I'I"T    •;.       having    a    pr.-.  nt    marl..  I    valu  i.OOO.      According 

to  suthentlc  record,,  the  price  i  .:,  Copper  Co  'a  stock  on  the 

Mdl'lWDWrt        nW  'binng  the  last    Tive  years  has  been   between  $18.50 

A  liitn.n"'"'i"'".'"'r '''"''        since, t«,,rga.,ir.,tion  it,  Apr    1915  the  company's 
„,  ^~     ,'   o"  l':iT::,I,r"'l,lr"'!  '  pounds  of  copper  and  .'1. 715.000 

oun.r^  of  tUTer      The  corporation  -  -  I  patented  lode  mining  claims. 

a»<i  14  patenuvi  pU,«-  uilnlujj  rUlins  at  Kcnnocott  and  La»ou«ne    Alaska. 
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Controlled  Companies. — In  addition  to  Its  mining  properties  eorporatlon 
owns  (a)  the  entire  outsl  Ital  stock  and  bonus  of  Copp 

&  Northwestern  Ky.      (b)  23,854  shari  !    over  .".o\     of  the  stock  of  Alaska 
Steamship  Co.,  which  stink  has  a  book  value  of  about  $l-'t>  per  share. 
(c)  Through  ownership  of  99%  of  the  capital  Murk  of  Braden  Copper  Minos 
Co.  controls  what  Is  believed  to  l>.-  the  third  large*!  known  b< 
copper  ore,  lot  ited  In  i 

of  proven  ore  averaging  _'  t.v;,  copper  and  90,000,000  tons  ox  probable 
ore  avenging  I  B8%  copper. 

Production,    Ac. — The    revenue,    Including    revenue    from    Investments. 
aggregated  179.293,500  during  the  period  Sonj  May  27   1915  t<.   I 
1919.     After  the  Armistice,  buying  of  copper  Ml  off  sharply  and  for  some 
months  ceased  almost  entirely.     \\  Itfa  the  decline  In  price  to  about 
the  demand  for  copper  re  asserted  Itself  and  during  thi  I  of  1919 

sales  of  copper  for  prompt  delivery  and  delivery  during  the  early  part  of 
1920  were  very  largo. 

Sales  oj  Copper  by    Quarterly   Periods    during    1919. 

Year  1919 —  1st  Quart.    2d  Quart.    3d  Quart.    Uh  Quart. 

Pounds    2001,000  9.0-14,000  8.696.000  20.3.15.000 

Earnings. — The  revenue,   including  receipts  from  securities  owned,  was: 

Calendar    Years—  1916  1017.  1919. 

Rev.   incl     oth.   income. $29. 370. .190  S20.543.586  $15.718.5f8  $»fl.J 

•These  figures  do  not  Include  profit  amounting  to  $1,200,000  on  ap- 
proximately 15.000,000  pounds  of  copper  s,,ld  in  the  latter  part  of  1919 
but  not  settled  for  in  that  year, 

Th.   average  revenue  for  these  four  years  amounted  to  $17 

as   compared    with    annual    interest    charges    of    11,050.000    00    this 

DOBds,   and   the  revenue  during   the  poorest  of  the  List   The  years  amounted 

to  about  su  times  such  Interest  chars  on  pre-ent  market  prices. 

the  value  of  Kennecotl  Copper  Corp  '«  capital  stock  exceeds  $83,000,000 

•  ng  Capital — Upon  the  sale  ,,f  the  :  ind  the 

payment  of  the  Dotes  maturing   March   1    19  tal  based 

upon  the  balance  sheet  as  of  Nov.  30  1919,  would  be  In  excess  of  $10,934,000. 
All  dot     nt    i  -  y  0f  the  advances  amounting  to  $9,000,000  made 

■  Hilary   companies   nor   any    portion   of   their   working   capital       In- 
cluded   in   this   BtAl  OOO   pounds  of  copper,   about    I 
which  has  been  sold  at   prices  in  excess  of  1  s  cents  p.  r  pound    afti  r  ■ 

Ing  delivery  and  selling  n  should  receive,  on  this 

ibout  $1,7(50.000   In   excess   .if  the   book    value 
basis   'Is  cents  per  pound)    the   uns,,id  copper  Is  worth  $1,150,000  more 
than  the  Inventory  price 

Utah  Copper  Co —  Ketinccott  Copper  ( Jorp.  owns  about  .'is'  -  ,,f  the  capita 
stock  of  the  Utah  Copper  Co    (Ind    the  600,000  shares  pledged  to  secure 

■    opper  Co.   owns   the   largest    producing   porphyry 
copper   property   In    the   world.       It   also  owns   ,r,|i  pltal   stock   of 

Nevada  Consolidated   Copper  Co.      During   the  fne  years  ended    D 
1918.    Utah   Copper  Co.'s   net    revenue.    Include 

Consolidated  Copper  Co.,  but  before  i  noun  ted 

to  $1 12.31 1 ,600  or  169  I  I  per  share  of  stock,  of  which  $71,025,852  or  $43.75 
per  sin  beholden        During  thi 

cost  of  producing  copper  was  9  .  _'  cent-,  per  pound  Since  1010  the  com. 
pany  has  distributee!  not  less  than  $.'i  per  share  per  annum  on  its  capital 
Stock  and  for  the  last  four  years  not   leal  than   M  per  share  per  annum. 

Kennecotl  Copper  Corp.  has  received  the  following  amounts  on  stock 
of  Utah  Copper  Co.  held  by  It: 

1910.  1017.  1918.         1919. 

Aver.  No .  shares  owned 101 ,504 

Amount  received $4 

At  the  present  rate  of  $'i  per  share  per  annum,  the  revenue  from  the 
500,000  shares  pledged  under  these  bonds  Is  $3,000,000  as  compared  with 
il ,060 .000  interest  charges  on  these  bonds      \     LOB,  p    2175. 

Kings   County   Lighting   Co. — SOc.   Gas   Rate    Valid.— 
Supremo  Court  Justice  Greenbaum  fllimlssod  on  Jan.  27  the  complaint 

of  the  company  for  a  permanent  injunction  to  enjoin  the  City  of  New  \.  ,rk 
and  other  state  officials  from  enforcing  the  80c  rate  upon  the  ground  that 
such  rale  is  confiscatory.  This  rate  went  into  effect  in  South  Brooklyn 
In   1016,  and  ever  since  that  time  a  temporary  injunction  has  prevented  the 

enforcement  of  the  law  and  the  gas  companj  bai  been  charging  95c.  Pend- 
ing the  final   termination  of  the  court    proc 

ra   15  cents  charged  above  the  statutory  rate,  and  has  deposited  a 
bond  with  the  Empire  Trust  Co.  to  guarantee  a  reftu  nsumers 

the   SOc.   rale   is   upheld.      This  fund   is  said   to  amount   to  about 
00  at  the  present  time. 
The  court   found   the  following  facts     That   the  total  operating  expenses 
Increased  from  $760,844  In   1912  to  $1,177 .251   In   1918:  total  bonded  debt 
Is  $3,1 12.000.  that  the  company  ha- 
has  paid  dividends  of  6%  on  its  stock  to  1916,  except  In  1007,  when  it  paid 

hen  ii  paid   i  '    • ,     and  in  1916    when  it  paid  1 
the  total  amount  of  divi.i 

that  the  book  surplus  Increased  from  1904.  ".hen  it  wa  to  1918, 

of  about 
ir  and  that  the  plant  capacity  Increased  from  3,330.000  CU    ft 
■  u.  ft.;  that   the  total  bond   interest   paid  from    l 
sS.r>:  that  the  fair  and  reasonable  value  of  the  company's  property. 
Including  its  land,  is  $2,502,695;  thai  during  the  war  p 

Is  a  fair  return  upon  the  value  of  the  com;  rty,  and  that  it  did 

a  fair  return  upon  its  property    Including  1917. 

Tie   court  found  "thai  the  plaintiff  companj  has  enme  Into  equity  with 

unclean  hands  In  that   it  has  conceded  that   the  Candle  p  ..'as  fur- 

nished t ..  i :    consumers  in  i  o  i  s  ndle  power.  Instead  of  22  candle 

power  as  pi-.-'  "ibed  b     law    "    -V.  107.  p. 

Larabee  Flour  Mills  Corp.  —  Note*  Said.— MoClnney  & 
Co.,  Iir  t  National  Bank,  and  Pape,  Potter  &  Kauffman, 
Inc.,  St.  Louis,  announce  the  Bale  ar  MX*  and  int.  by  adver- 
tisement on  another  page  of  $750,000  7' ,'  Serial  Gold  notes, 
dated  Jan.  1   L920,  due  f  150,000  each  Jan.  1,  1921  to  1925. 

Inter  I    k  J.,  with  on  for  normal  Federal  Ino 

m  to  2%,  at  the  St.  Louis  Union  Tru  .  trustee,  or  Hankers 

Trust  Co.,   New   York.      Denom.,  $1  il  or  In 

Individual  maturities  (latest  maturity  outstanding  being  callable  first  | 
on  any  date,  on  .10  days    notice,  ad  hit    for  notes  then  having  I  '  j 

and  Int.  for  notes  then  having  3H  or   I  years  to  run"; 
1014  and  Int.  for  notes  then  having  .  .nd  Int. 

for  notes  then  having  1  ' ..  to  2  years  to  run;  100 .4  %  and  int.  for  notes  then 
having  (5  month--  or  1   year  to  run. 
Data  from  Letter  of  Treas.  Frank  S.  I  am  bee.  Kansas  City.  Mo..  Jan.  20. 

mi/.       Is  the  outgrow  th  of  the  flour  milling  business  started  .  . 
ago  in  Stafford.   Kan,,  on  an  in\  est  naent   of  $3,500  with  a  mill  of  100  "bills. 
dally  capacity.   Through  purchase  of,  or  merger  w  ith.  other  con 
of  the  six  largest  manufacturers  of  wheat  flour  In  the  I' nit.  .1  States.      Owns 
ufacturing  plants,  totaling  13,000  bbls.  daily  capacity,  loi 
ph  and  Clinton.    Mo..   Wellington.   Hutchinson.    Mar\s\ille.    Kan   . 
and  Sioux  Falls,  So    Dak. 

Corporation  sells   its  products  under  various  trade  names  and   brands. 
lely  advertised  brand  being      I  other  brands 

are  "Cream  Loaf,"  '  Don  <.'."  "Aetna  Silk/1  "Eclipae."  "SaoeWor," 
" Airv    Fairy,"   "Dixie   Dream"   and   "Clinton   Cream  " 

im. — Proceeds  will  be  used  to  meet  the  requirements  of  the  com- 
pany's growing  business. 

Earnings  and  Sales,   Years  ending  June  30. 

1010.  1918.  1017. 

Net  sales  of  flour,  Ac... $14.522.9S7  $12,153,305     $8,563,629 

icome  from  all  sources  before 

Federal  taxes $355,571         $731,732         « 

Net  income  after  Federal  taxes S320.96S         $-108,416        $1 

Quantities  Sold — 

flour    barrels) -.      1.222.017        1.013.171 

Wheat  feed  (tonsi.. 80.1 

Corn  products  (cwts.) 

»rnings  for  the  fiscal  year  ended  June  30  1920  should  be  at  least 
$1,000,000. 

Lawyers  Mortgage  Co.,  N.  Y. — Acquisition. — 
The  company  recently  acquired  three  old  five-story  buildings.  v 
Nassau  St.  and  29  and  33  Maiden  Lane.  N.  Y.  City,  with  a  frontage  of 
4 .!  ft.  on  Nassau  St.  and  57  ft.  on  Maiden  I.ane.      It  is  stated  the  companv 
willerecta  building  for  its  own  use  of  not  less  than  12  stories. — V.  10S.p.l67. 

Lord  &  Taylor,  New  York. — Officers  — 

D.  P.  Perrie  has  been  elected  Treasurer  to  succeed  Geerge  B.  Merrifleld. 
resigned.     Mr.  Perrie  was  also  elected  a  director  «•  secceed  Edward  H. 


TltOS,   resign.  b   Tinker   has  r.  ■  he  four 

Vice- Presidents  hut   will  remain  as  .. 

Manhattan  Shirt  Co.  —Director. — 

■ 

i-.-d.      All  oth.  rd  V.  110,  | 

Martin-Parry  Corp.  —  Initio  t. — 

The  d  ."t.rl\  di\  Idi 

the  cap 

■lent    1\    M 
"The  board  of  the 

l'  Swill    Invi 

- 

put  witl  instruction.     There  are  over  four  mll< 

•  tit  for  doubling  the  capacity  of  the  Martin  plant 
at  York.  I'a   .  has  a  I  I  by  April  1  next  the  York  plant 

will  be  turning  out  double  the  production  of  six  month 

"With   tile  I 
Hon  will  be  in  a  position  to  produce  1. 

These  bodies  <  hasses 

I    by    the   Important   COD 
product    will  absorb  the  entir 

In  1919  the  <  .efcsfor 

Matthew  Addy  Steamship  &  Com.  Corp. — Organi* 
This  company  waalncorp  In  Del   Dec  30  1 9 19  as  a  subsidiary  of  M 

Addy  Co.  of  Cincinnati,  which  deals  in  pig 

pany   which   will  handle  the  export   and   foreign   tr  . 

company  has  an  authorized  capital  stock   of  $5,000,000  pref.  and  50.000 

shares  common  of  no  oar  value.  «  Inch  Is  cli 

ti moors  are:  w,   <>.   Heffernan.   President,  .i     Lyman   Pratt,  vice- 

■;ii.'     \     Oreen,   chairman;    Richard    M     Lambert,    ■ 

Robert   M     ■  \     Mr- 

Kitten-  \i  laon   n    <  r  uw  r.  Gen. 

Frederick  J.   Kandt,   Manager  of  the  export  OOSJ  department. 

Manomet  Mills. — Special  Dividend  of  S'2  per  Share. — 

The  director!  ha\  e  dec!  U  dividend  of  $2  per  share  along  w  ith 

the  quarterly  disbursement  of  $2,  both  payable    Feb.  3  to  shareholders  of 

record  .Ian.  27.      Similar  amounts  were  paid  In   1  eb   .   Ma\       Vug.  and   Nov. 
last   and  each  of  the  four  quarters  of  l'.Us         \  .    lu'l.  p.    1  7«)  1 . 

Miller  Rubber  Co.,  Akron,  Ohio.-   To  I  pital, 

&c. — Bee.   W.   P.   Pfeiffer,  in  circular,  saya  in  rabctanoe: 

Business  has  grown  in  in  unprecedented  wax 
amounted  to  more  than  $1 1 .000.000    1918  $16.000.1 and 

000.      To   meet    the  growing  demand   for  our  products     we    ■ 

our  equipment  and  working  capital,  and  for  this  tiurpi 

will  vote  Feb.  1  2  on  Increasing  the  authoring!  Capital  stock  to  - 

of  which  S2O.000.O00  will  be  Com,  and  $40,000,000  H%  Cumul    Pref 

It  k  proposed  to  Issue  and  sell  at  this  tin  ■  00  par  value  ol  the 

new     Prof.    Stock,    which    amount    has    been    underwritten    by    responsible 

bankers  on  favorable  terms  (see  below  i .     The  companj    however   b 

able  to  reserve  the  right   to  Offer  ■  substantial  amount   of  this  stock   to  its 
stockholders   at    par. 

Company  has  called  for  redemption  on  Feb.  l'O  1920,  its  outstanding  2nd 

Pref.   stock   at    S I II.)  and   divs;   also  on    March   20    1020,    "s  outstanding    1st 
Pref,  stock  at  $1  1">  and  dive.  —  except  to  the  extent   that  the  present  holders 

1    intage  of  the  privilege  of  exchange  as  follows 
i     i  irsi   Pref   stockholders  may  exchanj  Pref.  stock  at 

the  call   price,  $11").  for  the  new    I'r.  I  $100  per  Share        In  other 

words,  each  share  of  present    1st    Pref.  stock   will   be  entitled 

exchange:      (ni  One  and  l. ">- ion  shares  of  new  Pref  stock   or  (6   one  ■hare 
of  new   Pref.  stock  and  $15  In  cash. 

:  Pref.  stockholders  may  exchange  their  present  Pref.  stock  at 
the  call  prict  bare   for  the  new  Pref.  stock  at  $100  pea 

In  other  word  re  of  present  2nd  Pref    stock  will  be  entitled  to 

receive  In  exchange:     (a)  One  and  6-100  sharee  of  new  rn-f   stock:  or  (6) 

one  share  of  new   Pref.  stock  and  $5  in  Cash. 
The  right  to  subscribe  (at   par  1100 

and  2nd  Pref.  stock  for  the  new  Pref.  stock  ockholders  of 

1st  Pref.,  2d  Pref.  and  <  nd  will  expire 

jeet    to    allot  I 

Offering  of  Pref.  Stack. — Borton  A  Borton,  Clevelam 

offering  at   100   (subject   to  approval   of   stockholders)   8% 
Cumul.  First  Pref.   a.  A  d.)  stock,  par  SHX).     Bankers 

1     1021.    anil    each    \e.ir    thereafter 
company  shall 

■  he  call  pri.  at  any 

.  and  Incl.  'Dec.  31    19 
During  i  During  1923  and  1924  al   I'll      .      During 

1925  and  .it.  r  at 

ad  accrued  di\  Idend. 

Mill  Financing  (Xo  bonds) —  Auih.  'do. 

First    Pref     - - 

Common  

Calendar  Years.—  1916.  1017. 

10.6'        M    111.367.56]  I7t,.212 

62o.  -1.271         1,0  "lO.OOO 

i 

I  to  approve  V.   1  lO,  p     - 

Minneapolis  Gas  Light  Co.— Receiver. — 

Judge  W  ilbur  Booth  has  i ..in,,  d  Km  ipany. 

rshlp  follow-  ih  municipal  authorities 

V.  110,  p.  - 

National  Breweries,   Ltd.— To  man. 

! 
- 

entitled 

V     1 

National   Oil   Company. — Increases  Capital. — 

The  company  has  filed  an  am. 
of    New   Jersey    Incri 

I,  divided  Into  $7,500,000  preferred  and  $  20 .000 /h  hi  common 
stock—  V      HO,    p. 

New   York   Dock   Co. — Earnings. — 

■  mber   and    7VWr.  -1. 

lOia— />, 
Revenm 
Expenses  310.879 

Net  revenues- $lfi5.642       $1  72.3M   $1 .946.375  $2.- 

87.349  '04.559     1.1 1 

Net    income $78,294         $70,110      $881,816  $1,105,290 

—  V.  10s.  p     . 

Nonquit  Spinning  Co.-  v  </. — 

,  in  addition 
to  the  regular  quarterly  dividend  of  s  -.,  holders  of 

similar  amour  ■  xv.  Aug.  a: 

last  and  each  of  the  four  ejuartiTs  of  I'M  s.      V     100.  P    1/05.  __^_ 

Nova  Scotia  Steel  &  Coal  Co. — No  Merger  Contemplated. 

President  D.   H.  McDougall  r.-rently  staiead  that   the  company  fa 

any  newotiationa  having  in  view  a  merger  of  Canadian  steel  and 
mtaiinc  properties. 
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President  McDougall  Is  quoted  as  saying  "We  arc  Improving  our  physi- 
cal condition  and  any  further  new  Improvements  arc  made  possible  without 
outside  assistance  by  our  excellent  financial  position.     Nova  Scotia  is  in 

position  to  proceed  independent  I  y  in  a  most  satisfactory  manner. 

'  We  nave  recently  acquired  control  of  the  Arcadia  Goal  Mining  Co.  and 
are  now  studying  tin-  question  of  enlarging  production  of  this  as  well  as 
other  properties  of  tin-  Nova  Scotia  Co. 

The  outlook  for  this  year  is  rather  encouraging.     We  had  a  fair  year  in 
1919,  having  earned  our  dividend."-  v.  LOO.  p.  2362. 

Ohio  Cities  Gas  Co. — Votes  Capital  Increase,  &c. — 
The  stockholders  have  voted  to  Increase  the  Preferred  stock  from  $10,- 

•  I  HOD. o (III.      The  Stockholders  also  approved  the  action  of  the 
directors  in  the  purchase  of  the  slock  of  the  I'nion  Des  I Yt roles    Okla.)  Pro- 

dudng  i  I.      Tin-  matter  of  changing  the  name  of  the  company 

to  the  Pure  <  HI  <  'o   was  a  No  discussed,  and  a  special  meeting  of  stockholders 

Will  he  called  in  the  mar  future  to  a.-t  upon  this  alteration  About  909! 
of  the  company's  profits  are  derived  from  the  oil  business  and  about  10rc 
from  public  utilities       See  V .   109,  p.  2111:  V.  110.  p.  172. 

Ohio  Iron  &  Steel  Co.— Dividends. — 

\    it  Is  stated,  wll  pay  dividends  of  195  monthly  and  extra 
during  1920      \  ,  108,  p.    17''.. 

Oklahoma  Producing  &  Refining  Corp.  of  America. — 
Tin  New  York  stock  Exchange  haa  authorized  the  fisting  of  the  $15,000.- 
ooo  common  stock. 

I:     K     Mcllvain,   X.   II.   Weber.   II.   X.  Coir  and   I!.  G.  Dawes  have  been 

elected  directors. 

The  following  officers  have  been  elected:  B.  G.  Dawes.  Presj  T.  o. 
I.ilvstrand.  Yicc-I'res.;  I..  J>.  Harrington,  Treas.,  and  Robert  L.  Howard. 
Sec.— V.    110.    p.    172. 

Ontario  Steel  Products  Co.     Dividends. — 
\  regular  quarterly  dividend  of  l    i  '     and  i  |        on  account  of  accumu- 
lared  on  the  Pref.  stock,  both  payable  Feb.  io  to  stock 
of  record  Jan.  31.— v.  109,  p.  584,  376. 

Pacific  Gas  &  Electric  Co.  of  Calif. — Bond  Application. 

The  company  and  the  K  a  Power  Co.  have  made  a  joint 

application  to  the  Cal  I  RB  Commission  to  authorize  the  Issuance  by  the 
Northern  coi  -    1,000  of  Its  bonds.     Of  this  sum  $375,000  will  be 

used  to  pay  a  balance  due  on  debentures  deposited  with  the  Vnglo-Call- 
fornla  Trust  Oo.  In  payment  for  stock  of  the  Sacramento  Valley  Power  Oo. 
purchased  bv  the  Northern  company  In  1912:  $192,217  will  be  used  to  meet 
fund  payments  now  due  and  the  balance  to  meet  future  sinking 
fund  requirements. — V.  no.  p.  172. 

Pennsylvania  Gasoline  Co. — Par  Value  to  be  S10. — 

Iders  will  be  held  Feb    1  1  at  the  office  in 
Bradford,  Pa  .  to  take  action  i  Hon  to  change  tin'  par  value  of 

the  common  sto  k  from  |]  to  110  per  share      V.  106,  p.  12X."). 

Penn  Seaboard  Steel  Corp. — Proposed  Purchase. — 
Chairman    Rodney  Thayer,   1417  Bansom  St..   Philadelphia,  Jan.  20, 
wrote  in  BUbst 

"The  Tacony    Steel   Co.,   which   is  situated   at    Tacony,   I'hila..  on  the 
re  River,  has  a  long  successful  history  In  the  manufacture  of  special 

alloy  steels,  nickel,  vanadium,  chrome  nickel,  ftc,  and  have  on  their  books 
a  large  tonnage  of  unfilled  orders  for  this  class  of  material  and  a  ready  market 
h  price-,  for  all  they  can  turn  out. 
"They,  however,  are  handicapped  by  an   Inadequate  supply  of  semi- 
finished steel      Your   New  Castle  plant,   which   is  also  situated  on  the 

Dolau  ind   has   been   idle  tor  the  past    nine  months     has     every 

modern  facility  for  making  and  rolling  this  special  seml-finlRhed  material. 
-  purchase  makes  possible  the  Immediate  resumption  of 

activities  Of  your   New   Castle  plant.   With  an   immediate  market    |. 

ton  of  material  they  can  turn  out,  at  very  remunerative  fig 

"Ths   purchase  should   largely   Increase  the  volume  of  your  company's 

business,  and  to  properly  handle  the  same  it  is  necessary  to  have  increased 
working  capital,  which  is  to  be  provided  by  the  s-,|e  of  *1  ,500  000  3-year 
notes   which   you  are  asked   to  authorize.      Julian    Kennedy,  of  Pittsburgh, 

reports  most  favorably  as  to  this  purchase." 

[Provision  for  the  conversion  of  the  notes  is  made  by  a  paragraph  of  the 

hlch   calls   for   the  sale  as  part    of  the   transaction   of  89,223  shires, 
without    par   value     of  the  unissued   capital  stock   on   Condition   that    ."(>  000 

I  shall  be  Issued  and  sold  for  $1  per  share  and  when  bo  Bold  shall 

be  re-delivered    by   the   purchasers   to  the  corporation   and   bv   it    deposited 

with  the  trustee  to  be  held  for  the  purpose  of  enabling  the  holders  of  the 
aforesaid  7' ;  3- Year  Sinking  Convertible  gold  notes  to  exchange  the  same 
for  stock  at  any  time  on  or  before  Feb,  1  1921  at    $1 ,000  notes  for  25  shares 

thereafter,  before  Feb.  1  1922,$]  OOOof  notes  for  22  shares  of  stock 
and  thereafter,  before  Feb.   1    1923,  $1,000  of  notes  for  20  shares.]     See 

L10,  p    367 

Pittsburgh   Coal   Co. — Directors. — 

A  k  OUvi  r  and  James  Carstalrs  have  b  ■en  elected  directors  to  succeed 
Henry  R    i;. .-,  and  John  J.  Fisher,  deceased.-  V.  109,  i>.  2270. 

Pittsburgh  Oil  &  Gas  Co. — Not  to  Issue  Stock. — 

Tic-  dlred  d    the  action     authorilng     the-     sale     of 

$500,000   new    capital   stock.      This  action   was  taken   because  the  outlook 

of  the  company  Indicated  'bat  any  corporate  financing  contemplated  could 
be  done-  out  of  earnings.  Some  dme  ago  its  was  announced  that  stockhold- 
ers of  record  Jan.  .'•ji  would  be  given  the  privilege  of  subscribing  for  20',' 
of  their  holdings  In  new  stock,  payment  tone  made  Feb   l  and  15. 

The    directors    have    declared    the   usual    quarterly    dividend   of   2J^%. 

Y      109,    P-    2177. 

Portage  Rubber  Co. — Balance  Sheet  Nov.  30. — 


1910. 

Astli —  $ 

a  .tilt."-  fteqtup.  886,387  1 
Trade  marks,  pat.  & 

.  l-wlll II  1,943 

Cash 30 

Lib  bonds  s  w  s 

Notes  >*  trade  boi  ep  1 10 

receivable  ...  163,333 

i  .  able,  f 

Inventory 3,666,017  I 

oilier  assets 27 


1918. 

S 
103,428 


1010. 
r.lahtlMes—  $ 

Preferred  itock-x.--l.82fl  son 
Common  stock  x.--2,r)00  ooo 


■tl  1.707   Notl 

!   troounu  payable.  --  16 

\i  i  r                      • .  __  86  461 

Mil. 

Discount    nntrs    and 

trade  acceptances.  Ill 

744.006  Reserve  funds 4.r>  000 

l  1.046  B  irplUI      -  - 40  702 


191S. 
.r.20.200 

.-,oo  mm 
360  000 
126.435 


240  07,r> 


Total 4,704,083  8,047,8301     Total 1  7<n  ■ 


■  Authorized.  $.'.000.000 —  V.    110     P 

Producers  &  Refiners  Corporation,  Denver. — Slock — 
Name  to  be  Changed  to  the  Kistler  Company    -Larger  Board.   - 

The  shareholders  "ill  v..-.    Feb     12  on  p  1     to  Incri 

(  iommc  I    000  000  si  ll    name  to  the 

.    I  In'  board  Innn    II    to 

The  Uacri  acquire  control  of 

the  Wi  orporatlon  and  to  provide  capital  for  our  i 

the  development  of  our  pr<  ionl   holdings  and  the 

i  ion  of  leu    prop,  i 
\i„,,ii    :  (ion  000  Rharcs  of  \\  n  torn  <  nl  Fli  Id    stock  have  been  signed  for 
row  with  the  Denver  National  Bank,  to  be  exchanged  on 

6  skate  ol    I'rodie  . 

Common  stocl        Wi   have  until  March  6  I  ["o  com- 

•i  ii  will  r ma-  pr  I  ol  Product  rs  ,\ 

i  n  -  the  remainder  of  the 

i  Ion   ow  ns     a  I   oil 

itelj    i  068  aori  -  In  the  Homi 
Hull  B  In  North  Loi  d  an  undivided  one  hair  Interest 

r  field.  In  which  ha  e  the  Rowe 
....ration  ow  ns  ll ther  half.   (6)   <  >il  and 

undeveloped  but   promising  territory  approximately  as 
.1-  <  •oiintv.  Tea      Kin  acres  Blen>  Ul< 

..i  ti,.-  outstanding  capital  stock  or 
i  be  Rowe  Oil  Corpi  oi  the  outstanding  i  tpltal  stock  of  the 

Including  cash,   accounts  receiv- 
equipmonl  and  personal  property,  It 
of  current   liabilities,   to   He-  approximate  amount   of  $440,000.      It  Is  con- 


templated that  prior  to  Feb.  12  adjustments  will  be  made  freeing  both  the 
Western  and   Rowe  corporations  from  all  debt. 

poratton. — This  corporation,  the  control  of  which  has  recently 
nanrmrt  to  the  Blmma  Petroleum  Co.  for  a  consideration  in  excess  of  S3. 000.- 
0(1(1.  owns  (1  Oil  and  gas  leases  in  North  Louisiana  approximately  as  fol- 
lowa  a  1,765  acres  in  the  Homer  field,  including  an  undivided  one-half 
Interest  in  the  Shaw  base,  in  which  the  Western  Oil  fie'ds  owns  the  other 
half,  h  in  acres  m  the  l'ine  Island  field  with  two  producing  wells:  (c)  180 
acres  in  the  Hull  Bayou  field;  id)  784  acres  in  Bienville  and  YVobster  Par- 
iiil  and  l.ms  leases  in  Texas  as  follows  (<  i  10  acres  in  the  Iowa 
Park  field:  i  D  1.")  acres  in  the  Burkburnett  district:  (g)  5  acres  near  Center, 
Shelby  County;  i/n  4.500  acres  in  Bexar  County.  (3)  3395  of  the  capital 
stock  of  th<'  Claiborne  Pipe  Line  Co.  (4)  Other  assets,  including  cash. 
accounts  receivable,  oil  in  storage,  machinery  equipment  and  personal 
property,  in  excess  of  current  liabilities  to  a  total  of  ab  nit  $100,000. 

The  Claiborne  Pipe  Line  Co.  owns  in  the  Homer  field  i>_  m;li»  of  3-inch 
pipe  line.  3  pumping  stations.   13.200  barrel  storage  tanks    fcc. 

From  the  Shaw  lease,  above  mentioned,  there  is  now  being 

marketed  I  .(KHl  barrels  daily.  This  oil  sells  for  $2  7">  per  barrel  at  the  wells. 
The  combined  initial  maximum  daily  production  from  the  three  second-sand 
wells  on  this  lease  was  between  SO. 000  and  40.000  barrels  a  day  and  from 
six  first-sand  wells  from  1  500  to  1,800  barrels.  The  Shaw  base  is  owned 
jointly  by  the  Western  and  Howe  corporations.  50%  each,  but  by  reason 
of  the  Western  Oil  rields  owning  46%  of  the  Rowe  stock  we  would  ac- 
quire in  tins  lease  a  72r;   Interest 

\.  .   Pipt   I  — The  production  in  the  Homer  field  is  now  lim- 

ited by  pipe  line  facilities  which  should  be  remedied  at  an  early  date  by 
new  lines  being  laid  to  the  field,  and  by  tank  farms  under  construction. 
Plans  are  now  under  way  between  your  corporation  and  the  Simms  Petrol- 
eum Co  for  additional  pipe  line  and  storage  facilities,  which  should  enable 
us  to  double  or  treble  our  production  from  the  Shaw  lease  and  take  care 
of  production  procured  in  the  development  of  other  leases 

The  Homer  district  has  proven  to  be  the  most  productive  high  gravity 
oil  field  in  (he  world.  The  oil  is  high  grade,  rich  in  gasoline  content  and  is  in 
great  dei 

In  tin  Pine  Nland  district  the  Western  Oil  fields  owns  a  lease  on  146  acres 
with  a  dally  production  of  500  barrels,  which  at  small  cost  should  be  made 
to  produce  2,000  barrels  daily.  Pine  Island  crude  oil  sells  for  SI  50  per 
barrel  at  the  w.  lis.  but  we  have  recently  arranged  to  market  it  for  $2  abbl. 
We  are  often  embarrassed  by  companies  using  the 
Dame  Producers  \  Refiners. "  anil  it  is  therefore  proposed,  as  a  compliment 
to  the  efficient  management  of  the  Kistler  Brothers,  to  adopt  the  name 
"The    Kistler   Company." 

irs.— The  company  is  associating  with  itself  men  of  marked 

n  t  he  oil  world  and  would  make  room  upon  the  hoard  for  such  men. 

i  i.v  directors       P.  J.  Quealy,  W.  a.  Otis,  I..  I.    Marcell,  Merritt 

smith.  P.  L    Griffith,  Frank  I).  McCaulley,  W.  II. 

Warner.  E.  P.  Shove.  W.  L.  Kistler  and  F.  K.  Kistler. I— V.  110.  p.  268. 

Remington  Arms  Union  Metallic  Cartridge  Co. — Sale. 

The  company,  it  is  stated,  is  preparing  to  sell  plants  or  part  of  plants 
built  for  war  needs  and  now  useless  to  the  company.  Five  new  liquidating 
eomp.i"  n  formed  to  take  over  and  dlsposi   of  the  five  war  plants. 

The  now  companies  are  Fairfield  Liquidating  Oo.,  Bast  Bnd  Realty  Corp.. 
and  the  Bridgeport  Liquidating  Co.,  Connecticut  conerns;  the  Won  Liqui- 
dating  Corp.  of  X.  v..  and  the  Swanton  Liquidation  Corp.  of  Vermont. 
The  company,  it  is  stated,  is  paring  down  its  war  structure  to  resume 
operations  on  a  peace  basis.  -V.  109,  p.  78. 

Rowe  Oil  Corporation. — Control  of  Properties. — 

See    Producers  .V    Refiners  Corporation  above. 

St.  Lawrence  Flour  Mills,  Ltd. — Bonus  of  1%. — 

A.  bonus  of  1,    aas  been  declared  on  the  Common  stock  in  addition  to  the 

quarterly   1  '. ■'",  .  both  payable  Feb.  2  to  ho.ders  of  record  Jan.  24. 

On  .Ian.  6   1920  an  extra  dividend  of  1(1'.    was  paid.      In  the  four  quarters 

of  1010  an  extra  of  l ' ;    was  paid  on  the  Common  in  addition  to  the  regular 

quar.   0  \  .    109,   p.  2  115. 

Santa  Cecilia  Sugar  Corp. — To  Exchange  Each  §100 
Comma  or  Six  Sliares  of  No  Par  Value. — 

The  stockholders  h  ill  vote  Feb.  1  on  changing  the  number  and  par  value 
of  the  shari  s  of  the  Com.  stock  from  17,500  shares  of  the  par  value  of  $100 
each   to    105,000   shares   without    nominal   or   par   value.      A    circular 

,ian.  24  says    In  the  judgment  of  the  board  the  Interests  of  the  stockholders 

will  be  served  by  the  issuance  of  them  of  six  shares  of  Com.  stock  without 
nominal  or  par  value  in  exchange  for  each  share  of  Com  stock  of  the  par 
value  of  1100  cow  In  Id  by  them.  In  this  conclusion  the  voting  trustees 
concur.  Robert  I..  Dean  is  secretary.  11  Whitehall  St.,  X.  Y.  Yoting 
mm  I..  Allen,  Charles  H.  Buswcll,  Tracy  A.  Johnson  and 
Montgomery  "     Lewis.      Compare  V.  100.  p.  2438,  78. 

Savage  Arms  Corp. — 5%  Extra  Dividend — Earnings. — 

\n  extra  dividend  of  .",  •  ,  has  been  declared  on  the  Common  stock,  pay- 
able \prd  in  1920  'o  holders  of  record  March  1.  An  extra  dividend  of  5% 
was  a  No  paid  on  the  1  at  h  Inst. 

Tin  surplus  for  the  calendar  year  1010,  after  deducting  charges  and  taxes, 
is  reported  as  si  ,612, 121  against  s]  ,37  i.  isii  in  1918,  when  $6,460,238  was 
set  aside  for  Federal  taxes  and  reserve. — V.  100,  p.  1706. 

Sears,  Roebuck  &  Co. — Annual  Earnings. — 

Calendar  Years—                              1919.                  1918.  1917. 

xct  prof,  after  digs.  A  Fed.  taxes  $18,890,125      S12.70i.ooi  $14,119,928 

common  dividend..;.. (s<,   5.999.506(8%  (5.999  S49.009 

Preferred  dividend  (7%). 559,188  559.188 


$6,145,630         $8,011,731 


Balance,  surplus  $12,331,431 

v     i  in.  p.  17.;. 

Seneca  Copper  Co. — Bond  Issue  Proposed. — 

The  directors   have   r intended    to  shareholders  an    issue  of  $500,000 

s'.     Debenture  bonds,  convertible  Into  stock  at  $20  per  share.     Share- 
holders will  be  gli  en  the  right  to  subscribe  to  the  bonds  at  $100  to  the  extent 
of  10  J ■:;■      of  thil  r  pre, cut  holdings.      The  issue,  it  is  understood,  h  I 
underwritten    bv     Lewisohn    Bros.,    Xew    York,   and   Tucker,    Hays   &   Bar- 
tic.  i. .on  v    of  I loston 
The  d  a  recommend  that  the  outstanding  capital  stock  be  ta- 

bs the  Issuance  of  50.000  new  shares      of  the  new 

stock  it  i,  proposed  that  half  be  reserved  for  the  conversion  of  these  bonds 
and   the  rest    held   In   the  treasury        The  stockholders  will  shortly  vote  on 

commendations      \  .  103,  p.  2 1-;">. 
(Walden  W.)  Shaw  Corp. — Dividend. — 

been  declared  on  i  he  outstanding  Common 
Feb     ll   to  hold,  rs  of  record  Jan.  26.     In  Dec.  1919  an 
\  .  110,  p    268. 

Sherwin-Williams  Co.,  Cleveland. — Preferred  Stock  Offer- 
ing.    Win.  A.  Read  &  Co.,  Xew  York,  &o.,  Cleveland  Trust 
Co.,  and  Borton  a,  Borton,  Cleveland,  are  offering  (subj 
the  authorization  of  the  issue  by  the  stockholders  on  Ft 
at  LOO  and  di  v.,  by  advertisement  on  another  I    .000,- 

000  79!  Cum.  First  Pref.  (a.  vV  d.)  stock,  par  $100. 

K.  .I.,  in  ibli  I  iliv.  on  :;n  da>  s'   not  ice        \ 

p.  a   ..f  iln  greatest  amount  of  First 

-      M 

..in  Letter  of  Pre*.  Walter  ll.  Cottlngham,  Cleveland,  Jan.  86. 

inufacturer  of  paints  and   varnishes  in  the 

world  lied  In  1866    was  Incorporated  In  188-1       Volume  of 

H. 195.000,  iii  1897  to  over  154.000.000  ta 

e   sold    through    its  own    branches   and    stores   to   dealers 

•  liners  throughout  Mi.,  civilized  world.     Principal  plai    i  at  Cleve- 
nd  Bound  Brook,  N    .'..  Detroit,  >.m  Francisco, 

1  In.  Nib  Company  manufactures  all  Its  own  Im- 
portant raw  materials  \lso  owns  and  operates  its  own  Lad  and  zinc 
mines        In    all.    the  company    with    its  subsidiaries,    owns   and    op,  ■ 

manufacturing  plants  and  distributes  its  products  through  on  warehouses 

!■•    export    business   is  handled   b.\    a   subsidiary   or- 
l  under  t  he  \\  ebb  Pomi  rene  La  w 
/>i/r  n,e,        To  retire  14.01  1.000  old  Prefem  d  stocks,  for  additional  work- 
ing capital,  and  for  construction  and  acipilsltion  of  additional  propi  • 
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Comtriii-  Faxes  and  Depreciation ,  Ezelusi  C karats 

Financing,  and  Available  for  Dividends 
; .    81. 
1016  1918.  1917.  1916. 

l3J.S9.76fl  12    i       .  22  $2,017,158 

Th.     !  •ik    is   followed    by   19  unmoii   »tocl 

qnnti  d  about  2  ,  <>r  a  market  equll 

Application  "ill  be  made  toll  i  Cleve- 

been  given  an  opp  irtunlty  to  the  new  SI 

st..rk  at  par] 

Simms  Petroleum  Co.  ntrol  <•/  R 

Sonora Phonograph  Co.,  Inc. 

The  i    Sonora   PI 

Jan.  20  pliCn., 

[nc.  (b)  to  (  'omul.  l'i.  ; 

In  V.  1 10.  p.  173. 

Standard  Gas  &  Electric  Co.— Annual  Earning t. — 


Interest  -  h    i 903.781 

Preferrt 

Anion  i/  at 

$962,546        $120,610        $1 

President  II.  M.  i  ft  be  annual  n  brief 

"The  coi  il919  had  the  I 

if tcr  the  payment  of  all  I  its  I'rc- 

iv  part 
ill  &  Kef Inli 

I"  W  llieli 

is  iiu  iii, mis  mi  its  Common  stock,  of  which  (Standard 
I  rl  t  y . 

"The  Shaffer  oil  I  ruction 

and  drilling  program 

Oklah tlclpated  will  more  than  double  the  production  or 

during  the  coming  year       It   la  anticipated  that   the  large 
nl  it, [  now  approaching  completion  at  dishing  will  be  In  full  com- 
mission by  July    I.  further  Increasing  the  revenue  of  the  Shaffer  company, 
due  to  the  greatl     Inn      sed  production  of  gasoline,     'The  utility,  oil  and 
other  properties  i,r  •  -.  \   Elertrli   '  .  iththe 

most  satisfactory  conditions  in  their  liistory." — V.   109,  p.   1993. 

Standard  Oil  Co.  of  California.—  Extra  Dividt  nd. — 

I  i-a  ,ii\  Idend  ,>r  *  i  has  been  declared  along  w  ith  the  regular  quarterly 
dividend  of  $2.50,  both  pa:  ible  March   15  to  holders  of  record  Feb.   li 

A  like  amount  «as  paid  extra  in  December  last       V.  1 10,  p.  ith. 

Standard  Oil  Co.  of  Indiana.-    Extra  Du  id*  nd. — 

The  dire'tors    have   declared    an    extra    dividend    of  9  along    With    the 

quarter!]    pa    met      ol         .  on  the  $30,000,000  outstanding  capital  stock 
i  yable  March  15  to  holders  of  record  Feb    2       In  earn 

n  paid  iiu  irterh  in  add  it  ion  to  the  regular  dividend,  since  Feb.  1917, 

V.    I  in.    p 

Standard  Oil  Co.  of  Kansas. — Extra  Dividend. — 
\n  extra  dividend  of  $3  per  share  ami  the  regular  quarterly  dividend  of 
?:t  have  been  declared  on  the  capital  stock,  pa]  tbli    March 
record  Feb.  xc     An  extra  dividend  of  $3  per  ••  ,i  along 

with   the  regular  quarterly  dividend  since   Feb.    l'.MS        V  .    109,  p.   1898. 

Standard  Sanitary  Mfg.   Co.— Extra   Dividend. — 

In  exti  ,  dh  d     d  of  2  oeen  dec!  ired  on  the  Oommon  stock,  in 

addition   to   the  regular   quarterly   dividends  of  2','    on    the  Common   and 

\H%  on  the  Preferred,  all  payable  Feb.   10  to  holders  of  record  Feb    0 

\  like  amount  was  paid  extra  in  Nov    last .       V.  109.  p 

Suncook   Mills.     Extra    Dividend. — 

\n  extra  dividend  of  2'  has  been  declared  on  the  Common  stock  in 
addition  to  the  regular  semi-annual  dividend  of  3'    .  both  payable  Feb.  15 

to  holders  of  red  rd  Jan     27.      '"   Aug.    1919  I  Of  $3  Was  paid  on 

the  Common,  which  was  the  first  distribution  since  1907.  The  regular 
quarterly  dividend  of  I'  has  been  declared  on  the  Preferred  payable 
Pet)    15  to  holders  af  record  Jan   27      V.  109   p.  685, 

Thompson  (John  R.  )  Co.,  Chicago.   Ex.  Dv.   Director*. 

riie  directors  haw  declared  an  extra  dividend  of  2%  or  50c.  ■  share  on 
the  Common  stock .  pa]  able  Feb    I  ~>  to  holdt  r»  of  record  Ft  b.  10. 

The  board  has  bfon  Increased  from  a>  ven  to  nine  members  and  John  K. 
Thompson,  Jr.,  and  H.  F,  Nehls  havt  bean  elected  additional  directors. 
All  officers  were  re-elected.  —  V.   110.  p.  86. 

Tobacco   Products    Corp. — Rights — Dates   Changed. — 
\s  foreshadowed  last  week  (p.  368)  the  dates  with  respect  to  the  rights 
on  both  Common  and  Preferred  shares  of  Tobacco  Products  Corp 

scribe  share  f,,r  share  for  the  stock  of  the  American  Foreign  Trade  Corp. 
have  been   changed.      The  rights   will   aeerue  to  holders  of  record    I  ■  '!  ■ 

and  will  expire  March  I.  The  change  was  necessary  to  comply  with  the 
requirements  of  the  v.  V.  Stock  Exchange  The  same  changes  are  effective 
m  case  of  the  American  Foreign  Trade  Corp.     Bee  also  V.  IH) 

Transue  &  Williams  Steel  Forging  Co. — Annual  Report. 

Calendar  Year —  1019.  1918  1017. 

Net  income -  .',01  $880,086 

Dividend  (per  share) ($5)500.000       ($f»).r)00.000  ($1>... 

Balance,   surplus $235,987  $14,601  $430,086 

—V.  109,  p.  -1st 

Travelers  Insurance  Co.     Extra  Die. — To  Increase  Cap. 
Tin  company  has  declared  an  extra  dividend  of  IT.  payable  Feb.  14  to 

holders  of  record  Jan     24. 

Tne  stockholdi  rs  will  vote  Feb.  27  on  authorizing  an  lncr<  nse  of  tin 
ekpltal  stock  i>\  adding  thereto  15.000  shares.,  par  \  slue  sioo  cacti  Pn  sent 
capital  consist-  of  $6  000.000  The  new  stock  will  b(  Issued  to  holders  of 
record  Jan  24  if  approved  by  the  a  ockhoWrrs.  Warrants  will  be  mailed 
i. holders  about  March  I  and  the  stockholders  will  have  until  July  l"> 
1920  in  which  to  pay  for  the  stock  at  par       V.  100.  p 

Turners  Falls  Power  &  Electric  Co. — Note*  Offer* 
Merrill,  Oldham  &  Co.,  Spencer  Trade  A  Co.,  White,  Weld 
&  Co.  and  Old  Colony  Tragi   Co.  are  offering  Five-Year 

~      Coupon  goltl  notes. 

Dated  Feb.  2  1920,  due  Fob.  1  1925  Callable  on  60  days'  notice  on 
Feb  1  1922  and  on  Vug  I  1922  at  101  4  and  Int.:  thereafter  until  maturit j 
at    101   and  Int.     Denom.  $1,000  (c*).     Int.  payable  I     -    v 

at  0,d  Colony  Trust  Co  .  trus 

Data  from  Letter  of  Pres.  Geo.  W.  Lawrence,  Turner*  Fall*,  Jan.  26. 
Purpose.     To  provide  for  the  retirement  of  the  greater  pari  of  tin 

of  company  incurred  for  extensions  and  addlt 
any. — Originally  tncorp.  in  Mass    in  1793  and  reorganised  in  1  s»,r, 
During  the  last    | ;,  years  has  developed  a  wholesale  power  buslni 

'trough    its    allied    companies,    serves    the    Connecticut    River    Vallev 

from  Turners  Falls  to  Springfield  ibut  not  the  city  of  1 1 oh  oke)  with  electric 
Power.  Bupplies  all  the  power  used  by  the  Springfield  street  By.,  and  has 
■  connection  with  the  United  Electric  Co.  of  Springfield  for  the  Interchange 

of    power. 

Capitalization —  Outxtandino 

Capital  sto.i,    ,ti  ,    dividends  $'•  ■ 

Five-year  7 ',f   coupon  notes     auth..  $5.000.000) 2.500.000 

Income  Account  Years  Ended  June  30. 
I91N  1919.       I  1918.  1010. 

Netsalesofpowar$926. 775*1. 357. 752  Total  net  earns.  .$591,921     $  ■ 

Oper.  expenses       412.333      477.880    Van.  Int.  on  notes    175.000 

Oner. Income 514,442      879.872   Bal.  for  depr.,Fed. 

Other    income 80.479         59.530       taxes, diva., Ac.  

—V.  108    ,,    j 


Union  Tank  Car  Co.       I 

:  in.  p.  174, 
Union    Twist    Drill    Co.,     Athol,    Mass.     I 

Took   a.   Co.,   Hay  den,  and 

Parkinson  &  Burr  are  offering  for  -  I 

advertisement  on  another  page,  of  *•' 1.129 ,600  I 

KM). 
Dlvld 
An  ann 

roa  Letter  ol    irees.  J.  H    Drury.  Athol.  Ma  2  1920. 

i 
\ 


1)1    II  Co   .    tin 


Of    tl: 

ha\  i 
In   191 

Inc        The    ar 


'■I    \lt 


Include  cut  U  rs,  drill 

as    grinding    t 

Plants  are  located   at    Athol 

d  floor  sp 

..  ivt    1  > i- 1 1 1  i  .,    for  ' 
Card  Ml  I  Butterfleld  k  Co 

■  of  the 

i   will  own  a  majority  of  the  Coi 

mines      The  total  sales  of  the  old  i  nion  Twist  Drill  i 
1905  wt  while  In   1919  Rali  i      Tin 

combined  sales  of  the  three  companies  for  I9ig  wen 

The  net  earnings  of  the  old  I'nion  Twist  Drill  Co  • 
after  tax  deductions,  for  the  7  yean  ended  Dec  ;i  I 
11,129,155  or  .",  15  times  the  div    requirements  for  this  stock       For  tin    :, 

years  ended    Dec    3]    1919  earnings  have  averaged  over   -  •  r  6  s| 

times  these  rei i u iremen t s .  and  for  the  \  ear   1919  were  tl  .'i  I   tunes  than  to- 
(lUlremetits .—  V.    1  10.    p 

United  Cigar  Stores  Co.  of  Amer.  -Stuck  Dividend. 
Tin-  directors  have  declared  t  dh  •lend  ol n  the  Common,  i 

in  Common  stock  on    iprll   I    1920,   to  holders  ol  re  '  rd   Mar 

The  United   Retail  Stores  Corp    will  ren  of  the 

10'     stock  dividend  declared  bx  the  LTnited  Cigar  stores,  and  will  li 
its  holdings  of  United  <  'igar  si,  ri  s  <  'ommon  stock  from  2  19 
274.959  -har.-.     v.  1 10,  p    174. 

United  Gas  &  Electric  Corporation.  -Earnings. — 

HI] 

Dec.  :tl     10.    Stpl 
Italance  of  subsidiary  opiT.it  ing  companies  $1,497,336 

■    lor  renewals  .V  replacements  432.283 

l'ropor'n  of  earns,  appllc.  to  stk.  of  sub.  cos.  owned 

by  public    363.100  110.648 


Ilalance 

Income  from  bond  Invest  men' 


Total  .    

Interest  on  bonds 

Interest  on  certificates  of  Indebtedness 

Amortization  of  debt  discount 


$1.05* 


302.998 


$1,297,654  $1.1' 
-  ooo         :,.- 
134.806  134 

58  out 


Ilalance.  surplus 

For  sub.  CO.  e.irnc  tilings  Dept 


...       $546,843        $ 
above,     v    1 10.  p    171 


United  Retail  Stores  Corp. — Sub.  Co.  Stock. 

Sec  Tinted  Cigar  Stores  of  America  above       \     109    P    2446. 

United  States  Cold  Storage  Co.,  Chicago.  -Bond* 
Offered.  First  Trust  A  Savings  Bank,  Chicago,  are  offering 
al  LOO  and  int.  $1,800,000  1st  Mtge.    Real  Estate  Gold  6b. 

Bankers  state    Dated  Jan.  l   1920.     Maturing  serially  1921-1984      Inl 

payable  .1    A  J.  at  ink,  Chicago,  tru 

Ouaranty  Trust  Oo      N     Y. .  without  deduction  for  any  tax  or  governmental 
charge.  ■  Federal  income  tax  in  •  Denom.  $1,000 

KCepI    $50,000  or  lO.'fO  maturity   in   $500  denom        Ri'd.   all   • 
i  in    whicn   event    the  Miles  or   part    thereof  last    maturing  shall   be   first   re 
deemed)  OS  any  Int    date  upon  f,o  days'  notice  at   103  and  int. 

Company  mcorp.  in  Illinois  in  December.  1919,  to  'aki  over  the  property 
the  large  cold  storage  and  freeser  plant  recently  constructed  for  the 
.  ivernment   by  trusty's  of  Central   Manufacturing  Dist .  of  Chicago 

United  States  Distributing  Corp. — Controlling  Interest. 

trucking  Corp    belon       V*.  109,  p.  1631. 

United  States  Gypsum  Co. — To  Reincorp.  in  Dlinois. — 
\irioiin  enent   ha-  b  en   made  bj    the  company  that   a  comm  • 

appointed    to   draft    a    plan    for   changing    tin     po 

from  a  New  J  Illinois  corporation.     In  this  conned 

posed  to  exchange  five  shades  of  tie  a   common  stock  for  each  sharx 

nion    now    outstanding.      The    cornier  ted    to    make    It,    report 

to  the  board  on   Fi  b     1  i   -    V     110.  p 

United  States  Steel  Corporation.  9. — 

Elbert  II    Gary   ( !halrman,  h 

at   the  manufacturing  plants  of  the  s,,     |  ( 

aboi  i    i  i.   1.     Othei 

adjust 

This  makes  nine  It 
pav-r,  II  of  all  employees  In  1914  amounted  t     • 


v.  i in. i 
United    States    Trucking    Corp.,    N.    Y.     P 

Spenoer  Trask  &  <<>.  ana  Ladenbarg,  Thai  man  n 
.  \.  V..  are  placing  this  oompai  I    un.  Pref. 

a.   A    (1.!   stock,   pat    -  ng  price  is   tlnnight 

tt)  be  99  ami  div.,  to  yield  over  v"x 

Dh  id.  I  ds   ii  -I        R<  d     all  or  parr 
No   mortgage  other  than   pup  ' 

,    of  tl  which. 

beginning  .Ian.  1   1923,  will  ret  n  f  Tnf 

;>rior  to  th,  $110. 

Data  from  I  otter  of  James  J.  Riordan  Dated  Nc»   N  ork.  Jan.  16  1920. 
Capitalization  Authorized  and  (0  He  Presently  Issmk!    Nip  BM 

s';    Cumulative  Preferre.l  ■  - $2,000,000 

Common  stock     noparxi! 

Company. — Incorp.  Deo.  12  1010  in  New   York  to  acq u In 

•  certain  warehouse  properties)  and  good-will  of  the  following 
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27  representative  trucking  concerns  operating  m  N.  v.  city:     Monahan 

ss  Co.,  John  J.  Gill  en.  Inc.,  P.  Reardon,  Inc.,  Edward  F.  Kelly, 

Daniels  A  Kennedy,  Halvey  Bros  .  Herbie  Transfer  Co.,  E    K.  Lowe  Co., 

unner,  Inc.,  and  P,  w.  Gebbardt,  Inc..  John  F.  Lange,  Inc., 

Robert  I.   Smith,  K.J.  Mulligan,  D.  GQroy  ft  Sons,  James  8,  I  lam, on.  Inc., 

Richard    Pitzpa trick,    Inc.,   P.   VTane.   Inc.,  and  Thompson    Urns.,   inc.. 

Thoa.  Mil.  rohn  H.  1  hwrence.  Theo. 

i    ■■  .  ,i    s.  Stanton,  Kir\in  Bros  .  Matthew 

Callahan,  Robert  ii.  Thornberry. 

Thi-  of  all  the  heavy  trucking  in  X.  Y. 

Citj  i  ture  and  fixtures  and  retail  coal. 

oncerna  audited  b  Ernst, 

bav,  <i  ring  from  l  year  to   i  years  and  8  months  ended 

annual  combl  of  si, 105,902 

aft i  r  i  Pederal  taxi  b,  a  ■  .     i  ■ 

1919  net  earnings  of  these  25  concerns  amounted 

s  for  the  calendar  year  1920,  after  Pederal  taxes. 

-  t inns  the  annual  dix  Idend  r<  quiremi  nts  of 

d  to  over  S  times  the  total  annual  Prt  r.  stock  dividend 

ling  Interest   v  ill  be  beld  by  the  United  states 
Corp.     The  directors  will  include  G  tz.  Chairman; 

Louis  J    Hui  ter,  Treas  .  Gardner  Pattlson,  Henri  ■'    Puller,  8.  M    Scnatz- 
kin:  AJ  9ec;  James  ,i .  Riordan,  Pres.;  James  8    Reardon, 

Edward   P.    Kelly,   William  J.   McOormack,   George  w.    Daniels.   Daniel 
K.liv.   Charles    Fleck   and   John    Fitzpa trick. — 
V.  110,  p.  270. 

United  Water,  Gas  &  Electric  Co.,  Hutchinson,  Kan. 

The  towns  of  Geneeeo  and  Little  River,  Kan.,  have  voted  bonds  to  extend 

the  company's  line  to  a  distance  of  about  1  I  miles  north  of  the  present  line, 

which   will   bring  it   about   60  miles  north  of  Hutchinson.      An  effort   is  also 

being  made  In  tour  ot  her  towns  west  of  <  leneseo  t<>  vote  bonds,  and  if  these 
tried  the  line  will  probably  be  extendi  d  10  miles  west  of  Ccneseo. 

Work  has  l>,  en  started  on  the  construction  of  the  high  tension  line  which 
is  to  run  south  from  Hutchinson  for  a  distance  of  35  miles.  When  com- 
pleted it  will  supply  current  to  Arlington,  Partridge,  Lanrigon  and  Turon. 
Another  line,  which  will  rim  westerly  from  Sterling  ti>  Alden.  is  tinder  course 
<>r  construction.  Tins  line  will  eventually  run  west  to  Great  Bend  and 
Kinsley  and   when  fully  completed  will  be  about  150  miles  long. — "Wall 

Street    Journal'    -V.     106,    !>■    2061. 

Utah  Copper  Co. — Stock  Pledged  as  Security,  &c. — 
See  Kennecotl  Copper  Corp.  above. — V.  110,  p.  270. 

Vanadium  Corporation  of  America. — Listing — Earns. — 

Tin    New   York  stock  Exchange  has  authorized  the  listing  on  and  after 

Feb.  o  1920  of  93.334  shares  of  capital  stock  without  nominal  or  par  value, 

making   the  total   amount   authorized   to  be  listed  373,334  shares.     Com- 

1  in,  p.  171.  369. 
Income  Account  of  Vanadium  Corporation  of  America,  Sept.  10  1919  to  Jan.  21 

1920  (Showing  Peru  and  Subject  to  Correction). 
Total  sales... $1,383,988 

Costs  and  expenses 613,489 

Taxes  (income,  net  income  and  excess  profits) 120.233 

Net  operating  profit $650,206 

Total  profit   (including  other  income,  $11,409) $601  .075 

After  deducting  organization  expenses.  $68,347,  a  surplus  of  S593.328 

remains.      V.    1  10,    p.   369 

Vermont  Hydro-Electric  Corp. — Bonds  Offered. — Hal- 
Bey,  Stuart  ov  Co  ,  New  York,  are  offering  at  94%  and  int. 
$1,350,000  1st  Mtge.  6%  Gold  bonds,  Series  "A." 

Dated  Oct.    1    1919.     Due  Oct.   1   1929.       Int.  payable  A.  ft   O.  in  Xew 

York  without  deduction  for  Federal  income  taxes  now  or  hereafter  de- 
ductible at  the  source,  not  in  excess  of  2%.  Denom.  SI. 000.  $500  anil 
$100  (c*i.  Fed.  all  or  part  on  any  int.  date,  upon  30  days'  notice,  at 
101  and  int.  Tax  refund  in  I'enns.  Mercantile  Trust  Co.,  N.  Y.,  trustee. 
Data  from  Letter  of  Pres.  W.  S.  Barstow,  dated  New  York,  Nov.  14  '19. 
Company. —  Incorp.  in  1913  In  Vermont  as  Colonial  Power  &  Light  Co., 
and  in  October  1919  acquired  Hie  properties  of  several   other   hydro-electric 

companies,     Serves  electric  light  and  power  directly  or  Indirectly  to  30 

Communities  located  Ul  the  southern  part  of  Vermont  and  the  southwestern 
past  of  Xew  Hampshire,  and  supplies  electrical  energy  for  the  entire  light 
and  power  requirements  of  the  Rutland  Ky.,  Light  ft  Power  Co.  The 
system  is  protected  bv  one  of  the  largest  storage  reservoirs  existing  in  the 
State  of  Vermont,  with  a  storage  capacity  of  over  8.000.000.000 
and  an  available  head  of  about  1 .000  ft.  Population  served  about  00.000. 
■alization —  Authorized.  Outslana'ina 

First  mortgage  fi' ;   gold  bonds.  Series  "A" (*)        t$l .: 

Preferred  stock,  7' ,  cumulative $1 ,000,000         650.000 

Common  stock 1,000,000  550,000 

•Additional  bonds  may  be  issued  from  time  to  time  under  certain  re- 
strictions as  the  board  of  directors  may  determine. 

[Including    $30,000    In    treasury. 

Purpose.  Proceeds  were  used  in  part  payment  for  the  acquisition  of  the 
hydro-electric  properties  forming  the  present  system,  for  the  refunding 
in  part  of  all  previous  issues  of  bonds  upon  the  various  properties  and  for 
other    corporate     purposes. 

Sinking  and  Improvement  Fund. —  Company  covenants  to  establish  and 
maintain  a  sinking  fund  beginning  Oct.  1  1922  and  continuing  annually 
to  Oct.  1  1928,  equal  to  1J!  Of  the  principal  amount  of  all  Series  r'A"  bonds 
outstanding,   to   be  Used   for   the  purchase  or  redemption   of  bonds  of  this 

or  for  the  acquisition  of  additional  property.  Improvements,  better- 
ments, &c. 

Maintenance  and  Depreciation  Fund. — The  mortgage  provides  for  a  main- 
tenance and  depreciation  fund  beginning  in  1920  and  continuing  annually 
thereafter,  amounting  to  895  of  the  gross  earnings.  This  fund  is  calculated 
to  be  amply  sufficient  to  prevent  any  deterioration  and  to  keep  the  property 
in  excellent  physical  condition.  Whenever  this  fund  shall  exceed 
it  is  provided  that  such  excess  shall  be  transferred  to  the  sinking  and  Im- 
provement   fund. 

Income  ttotemeni  for   12  months  ended  -lulu  31    1919,  assuming  that  the  con- 
solidation hail  heen  in  effect. 

cross  earnings,  Including  miscellaneous  income   $470,915 

Net  earnings,  after  "i"  i'   exp.  rentals  and  taxes 193.671 

Annual  int.  on  $1,350,000  1st  Mtge.  0't  requires 81,000 

— V.    109,    p.    1800. 

Vulcan  Detinning  Co. — Plan  of  Settlement. — 

The  Stockholders  will  VOt<  lib  is  on  a  plan  of  settlement  which  is  em- 
bodied in  an  agreement  dated  as  of  Jan  19  1920.  bet  ween  (1)  a  majority  of 
the  directors  of  He'  company  as  stockholders  therein,  (2)  certain  stock- 
holders In  the  Republic  Chemical  Co  .and  (3)  the  Continental  Can  Co.,  Inc 

'llie   following   are   the   main    features   Of   SUCh    plan 

i    That  tin-  capital  stock  of  the  company  be  increased  from  ?::, 

f  7%  <  umulat iv e  Pri  t   stock    A" 

$920,000,    ami     ./,■    .,    ,,ev,  :u,,n    stock    "A",    $1,226,000         There 

will   be   no  difference  between   the  rich's   of  the   holders  of  the   present    and 
new    Preferred  stocks  or  bet  ween  the  rights  of  the  holders  of  the  present  and 
new    Common   stocks,    except    that    for   ten    years   from    the  date  of  such   in- 
he  holders  Of  'he  present   stock   will  be  enlitlid  to  vole  lor  and  elect 

six  and  no  more  members  of  the  board  of  directors,  ami  the  holders  of  tin 

K  k  will  have  the  right  to  vote  for  an  elect   three  and  no  more  members 

board .     By  vote  of  two-thirds  in  interest  ol  ick  all  of 

ly,  however,  be  given  full  and  equal  voting  rights  before  the 
I  ion  of  sin  h  ten  year  period 

tibllc  Company  be  dissolved  and  that  the  Vulcan  Com- 

■  >i uire  all  oi  : i  property  and  b  id  pay  therefor 

as  folio  i.  new  7';  ('inn    Prof  stock  "A,"  $010,400;  (o)  such  new 

!2e  sod     ,     19,193  in  cash  upon  transfer  of  the 

ble  in  cash  w  Inn  the  proposed  payment   of   I',',' 

hi  n  in  liter   ri  pav  able  in   - 

■.  it  In  a  it   Interest   fro  m  time  to  time  when  and  as  the  balance  of 
Idend  arrear  iges  shall  he  paid       Bach  of  such  installment  payments 
I  ly  in  the  proportion  of  the  dividend  arrest 

ih  it  upon  guch  acguisitlon  a  dividend  of  «i  25  per   share 
sh  ill  be  dec]  if  d  and  paid  upon  the  present   Preferred  stock  on  account  of 
> 
'.it   r,,,-  ten  -.  ■  in   the  Contlni  the  tin 

scrap  produced  bj   ii   to  thi    Vulcan  Company  as  provided  in  contract. 


it  such  suit  shall  be  discontinued  as  against  all  of  the  defendants 
with  the  exception  Of  the  estate  of  Adolph  Kern,  as  against  which  the 
claims  of  tin-  company  are  to  be  fully  reserved. 

Tile  tangible  property  of  the  Republic  Company  is  approximately  of  the 

same  \  line  as  tie  similar  property  of  the  Vulcan  Company.  The  business 
of  the  I:  pane,  as  represented  by  its  supplies  of  tin  plate  scrap, 

is  approximately  .'ill'  ,   greater  than  that  of  the  Vulcan  Co.— V,  1  10,  p.  270. 

Western  Oil  Fields  Corporation. — Sale. — 
See  pi  i:  Corporation  above, 

Westinghouse  Electric  &  Mfg.   Co. — To  Pay  Notes. — 

The  |15  00  Otea  due  Peb.   I    1920  will  be  paid  off  at  maturity 

at  office  oi'  Central   I'mon  Trust   Co.,  SO  Broadway,    New    York  city. 
The  company,  11  is  si  a  ted  .  Is  planning  improvements  at  its  Tra  fiord  City 
foundries  that   will  cost   $2,000,000.      The  present  iron  works,   it   is  under- 
verted  into  steel  foundries  and  new  plants  will  be  con- 
strued d        llie  company,  it  is  said,  will  build  500  modern  houses  for  work- 
9,  p.   1280. 

White  Eagle  Oil  &  Refining  Co.,  Wichita, Kan. —Stock. 

The  directors  on  .Ian.  o  authorized  Merrill.  Lynch  .v.  Co,  and  Josephthal 

.v   Co  .    I  .'it   Broadway,   X.  C.  City,  aim  Strandberg,  McGreevy  ft  Co.. 

Kansas  Citl     M«.     to  offer  Treasury  stock  to  the  stockholders  of  record  on 

Jan.   I."..  privilege  of  purchasing  20','   of  their  holdings  at  S_>2  ,-,()  per  share, 

'     \.  Allen,  Treasurer,  in  Wichita]  at  \n    ash  on 

t  rred  pav  mentE  to  draw  int.  at  0<;   from  .Ian.  31). 
Further   Data  from   Circular  ot   Jan.    10  by  President   L.   L.   Marcell. 

Tin  proceeds  are  needed  principally  in  paying  for  and  operating  the  Fort 
Worth  refinery  and  lank  cars  purchased  of  the  K  vans-Thvv  iiig  KefiningCo., 
as  well  as  for  other  expansion  in  other  departments.  The  tank  cars  due  to 
advancing  prices  are  now  worth  $100,000  more  (htm  they  cost  us  while  an 
appraisal  indicates  that  the  refining  plant  was  purchased  at  about  $100,000 
less  than  it  would  cost  to  build.  This  plant  lias  a  captivity  of  something 
over  5,000  barrels  daily.  We  ran  50,000  barrels  there  in  December,  and 
hope    bv    spring  to  run  it  at   its  full  capacity,  adding  largely  to  our  profits. 

The  company  also  owns  a  ti.000  barrel  capacity  refinery  in  Augusta, 
Kan  .  and  396  tank  cars,  and  has  purchased  50  new  cars,  shortly  to  be  de- 
livered, and  1  16  cars  under  least  making  a  total  of  562  cars  fl)r  transporta- 
tion ol  White  Eagle  products.  It  owns  74  distributing  stations  located  in 
Kansas  and  Colorado,  and  has  locations  and  material  purchased  for  9  addi- 
tional stations,  which  include  one  large  station  and  some  filling  stations  in 
Kansas   ( 'it  v.    Mo. 

This  company  is  the  second  largest  distributor  of  gasoline  and  kerosene  in 
the  State  of  Kansas.  Our  stations,  during  the  eight  months  they  operateo 
in  1919.  sold  8,561,700  gallons  of  gasoline  and  kerosene.  Our  total  sales 
during  that   period  amounted  to  $5,000,000, 

The  proceeds  of  this  stock  will  be  used  in  part  for  the  acquiring  of  addi- 
tional oil  and  gas  leases.  We  now  own  approximately  23.000  acres  of  oil 
ano  gas  leases  located  in  Kansas,  Oklahoma.  Northern  Texas  and  Louisiana, 
either  in  proven  territory  or  near  drilling  wells.  Seven  wells  arc  drilling 
(four  near  completion),  and  when  these  are  completed  the  company  should 
have  a  production  of  at  least  2,000  bbls.  per  day.  Oil  is  now  sold  for  $3 
per   barrel. 

The  net  profits  available  for  dividends  after  liberal  depreciation  charges 
and  provisions  for  Federal  and  other  taxes,  for  the  eight  months  ending  Dec. 
.'il  1919.  were  $501,000,  without  appreciable  earnings  from  the  production 
department.  I  estitnate  the  monthly  earnings  at  $200,000  per  month  and 
during  1920,  the  net  earnings  after  depreciation  and  Income  taxes,  should 
aggregate  $2,000,000.  Within  four  months  after  organization  the  first 
dividend  was  paid  of  50  cents  per  share  and  the  stock  is  now  paying  $2  per 
Share  per  year.  The  next  quarterly  dividend  of  50  cents  per  share  will  be 
paid  on  April  10. 

The  President  and  all  the  directors  have  subscribed  for  their  full  20%  of 
the  new  stock.  (The  total  authorized  stock.  320.000  shares,  will  now  be 
outstanding.  The  bankers  named  agree  to  offer  to  the  public  any  part  of 
the  new  issue  not  taken  by  the  stockholders.] — V.  109.  p.  279. 

(William)  Whitman  Co.,  Inc.,  Boston. — Preferred. 
Slock  Offering  — Guaranty  Trust  Co.,  Xew  York,  First 
National  Corp.,  Shawmut  Corp.  of  Boston,  and  Estahrook 
&  Co.,  Boston,  are  offering  at  100  and  div.  $7. .",00, 000  7% 
Pref.    (a.  &   d.)   stock.     Par  S100. 

Dividends  cumulative  Q.-J.  Red.  all  or  part  at  110  and  div.  on  any 
div.  date  on  30  days'  notice  An  annual  sinking  fund  from  surplus  or  net 
profits  of  3r;  of  the  aggregate  amount  of  Pref.  stock  issued  shall  be  provided 
to  retire  stock  of  this  issue,   but   during  the  first   three  years  may   I 

for  capital  requirements.     Neither  the  company  nor  any  of  the  mills  below 

named  has  any  funded  debt  or  other  preferred  stock  and  none  max  be  issued 
by  the  company  of  by  any  stock-controlled  Company  except  with  the  consent 
of  holders  of  ••>,   of  this  iSSUe, 

Capitalization  after  present  financing  (no  bonds) — Authorized.  Outstanding. 

Common  stock     '      ." $20,000  000  $5,000,000 

Preferred  stock   (this  issued  20.000.000     7.500.000 

Data  from  Letter  of  Pres.  William  Whitman,  dated  Boston,  Jan.  23  '20 

Company. — Incorp.  in  1913  in  Mass  to  take  over  the  long  established 
business  ,,f  the  partnership  of  William  Whitman  &  Co.  and  is  now  the  larg- 
est of  its  kind  in  the  country.  Company  sells  wool  and  cotton  textile 
products   of   various   mills,    assisting    in    the   management    of  the   following 

mills  in  which  it  owns  a  controlling  or  substantial  interest :  (a)  Acadia  Mills. 
I>  Arlington  Mills  (r)  Calhoun  Mills,  (d)  Katama  Mills,  (el  Manomet 
Mills  (fi  Mary  Louise  Mills  (gi  Monomac  Spinning  Co..  (h)  Nashawona 
Mills,    iii    NbnqUitl    Spinning  Co. 

In  add  it  ion  to  selling  the  cut  ire  out  put  of  this  group  of  mills,  the  company 
buys  and  sells  products  of  other  mills,  principally  on  a  commission  basis. 

Purpose.-    To    provide   capital    needed    to    take   care   of   the   company's 
expanding  business. 
Net  profits,  including  the  proportionate  Interest  in  earnings  of  affiliated  (stock 

Controlled)  companies  on  the  has;s  of  stock  owned  NOV.  29  1919.  and  only 
the   dividends   actually  received   on   other   shares. 

Calendar  t/cars —  1917.  191S.  1919*         3-uear  Ave. 

\*et  profits  before  Fed.  taxes. $4, 509. 226  $5,958,340  $fi  i 

federal  taxes    1,77-1.152     3,872.692     2.303  974      2.61 

Vet   profits  after  taxes 2. 735. 07)      2.085.648     4.322,735     3,1 

Tun.  s  pref.  div.  reg.  earned.  5.2  1.0  5.8 

♦Partly    estimated. 

1915.  1916.  1917.  1918.  1919. 

Net  sales       $22.146.414 $42.028.342 $77.0 16.819 $119.51  90.000 

Bales  are  now    running  at    an  annual  rate  of  about    $135,000,000, 

Wickwire   Spencer  Steel  Corp.    -Pref.   Slack  Offered. — 
E.  II.  Rollins  &  Sons.  Counselman  &  Co.,  Spenoer,  Tr 
Co.,   Naphen  iv.   Co.  and   Merchants  Securities  Corp.   (of 
Worcester)  are  offering  by  advertisement  on  another  page 
$7,500,000  First  Pref.  fa.  &  i.)  Btook,  v,  Cum.  par  $100. 

Dividends  Q  i-'  .commencing  Feb.  l  1920  Red.  all  or  part  for  sinking 
fund,  bj  lot,  at  110  and  diva.,  on  i  weeks'  notice. 

No  mortgage  other  than  the  pirst    V  ids  shall  be  placed  upon 

the  property  and  DO  bonds  or  notes,  having  more  than  one  year  to  run  shall 

d  or  guaranteed  without  the  consent  of  75' ;  In  interest  of  thi 

m  i,.     This  however  docs  not  apply  to  the  present  authorised  issue 

Mtge    bonds  ,,r  bonds  issued  to  refund  them  or  to  purchase  money 
's    under  conservative   restrictions. 

d       \  cumulative  annual  sinking  fund   will  commence  \)i-c 
I  io  :;•,    of  the  aggregate  amount  of  first   Pref 
be  devoted  to  the  retirement  of  Kirst   Pref.  stock  bv   call  or 

bv    purchase  at   not  exceeding  1  10  and  dlVS  .  and  to  this  fund  shall  be  added 

which  would  have  accrued  on  all  First  Pref  stock  which  has  previ- 
oii  i v   been  redeemed  by  the  sinking  fund      This  sinking  fund  is  an  obll- 
ihe  company  only  to  the  extent  that  the  net  earnings  of  thi 
ment  of  current  and  accumulated  dividends  on  tl 
Pref   shares  are  miffldent  for  the  pur] 

E.  II.  Rollins  &  Sons.  Spencer.  Trask  &  Co..  Lee,  HiggUV 
son  &  ('....  Parkinson  &  Hurr.  First  'Trust  &  Savings 
Bank    ami    Illinois  Trust  &  Savings   Bank   are  offering  at 

1(H)  an<l  iiit  .,  by  advertisement  on  another  page,  Sl'i.oOO.OOO 


Jan. 31  1920. 
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First  Mtge.  7%  Sinking  Fund  Gold  bonds.  Dated  Jan.  1 
1920.     Due  Jan.    1    1- 

( tellable  all  or  part  or  tor  linking  fond  on  any  Int.  date  en  30  daj 
at  the  following  prices  and  accrued  Interest       1'  1924    Mil  '<> 

i    1926    103  to  Dec    31    1928    102  to  Dec    31    It 
1932;  and  100  then  aft<  r.  ]  .  r  .    Im   J  ■  I 

able  Id  Boston,  \i  w  York  or  Chicago      The  company  agrees  I 
without  deduction  for  any  normal  Pederal  Income  tax  up  to  r';  .  which  It 
may  lawfully  pay  at  the  source       I  nder  the  present  law  the  comp 
jiay  only  the  -'.'    tax    deductible  at  I  oar.   Trust    Oo  .    w.  Y., 

Sinking  Fund. —  Annual  sinking  fund,  miwibomIm  1938,  to  be  d 
to  the  reiiri  mont  of  t  hi  m  bonds  bj  purchase  or  by  call,  equal  to  th< 

bis  Issue  and  maturit)  that 
have  at  •.,!"■-. 

bid.;  5'  I    1929  to   I  ocl.     The  operation 

■  fund  w  ill  retire  o\  er  ."  I 
I  '■  Int    not  to  exceed  7  '  |  and  of  m  ■  I 

r  the  purpo  ■ 

I  ilr  \  alue, 

t  nuick 
ag  three 
tiding,  Including  those  i  i 
Data  from  letter  of    I.   II.   Wlckwlrw,  Jr..   Dated   New   Vork,  Jan.   19 

Compi  n-Vi  right   W  Ire  Ci  lldatlon  In  II 

\.  108,  p    2632;  V     109,  p  now  merging  with  the  Wlckwli 

Buffalo,  founded  in  1907,  and    changing  It 
Spencer  Steel  Corn    l\     HO.p.  270| 
of  the  business  which  convert*  iron  ore  Into  steel  rods  with  the  i 

which  c .<:'      i   el  rods  into  wire  products.     The  new  company  will  be  a 

large  and  I  nportant  Industry,  Independent  and  self-conl  lined,  with  complete 

and  modem  plants. 

■  this  Ftnam  Outstanding. 

:.    Fund  Oold  bonds    .1  100.000 

i  cumul  1.000  1.000 

•<  lorn  ntitlcd  to  cumul. 

i   per  share  i"  r 

annum;  but  no  more 80,000  ah.  so.ooo  sh. 

•Common  iharea 280,000  ih.  .  100  ih. 

•The  Class    \  Common  shares  and  the  Common    -  of  equal 

i  c  a  nominal  or  p  i  ire,  as  undi  r 

a  nominal  or  par  value  of  at  I  re  Is  required 

Earnings      The  average  lalee  of  the  constituent  companies  for  the  lasl 

ears  ended  on  or-  before  April  I   1919,  have  been  over  821 ,300.- 

000.     The  w  Ickw  Ire  Steel  '  lompany  at  the  beginning  of  this  period  manu- 

ron.      Sine-   the  construction   .  ind   "ire  mills 

in    1918,  its  sales  have  approximately   trebled       The  as  of  the 

constituent  companies  are  al  the  rate  of  over  830*000,000  a  jrt  it,  and  not- 

ndlng  the  elimination  of  a  substantial  amount   of  Inter-company 

i.    I    estimate  the  sales  for    1920  at    more  "  '000. 

The  average  net  profits  of  the  constituent  companies  for  the  last  three 

fise. I   yean  ended  on   or  bef<  re    \pnl    1     1919,   after  ad<  I  ■■nance. 

bnl  i"  fore  di  pred  il I  I  •  d<  ral  I  or  about 

•1   times  the  annual   Interest   on   ih,-   I 

balance  after  deducting  bond  Interest  amounts  to  82,597,049  or  t  83  times 
th<'  annual  di\    requirement  or  the  Pirsl  Pi  Prom  then   i 

there  has  been  charged  to  depredation  the  average  amount 

\ttinti<i<nirrit  — A  mom;  others,  the  directors  will  be:     Harry  W.  Goddard, 
Chairman    Clinton-Wright    Wire  Co     T.    n.   Wlckwire     Pres      Wlckwire 
re,  Jr  .   \     Pres    a   Trees  .   Wlckwire  steel  Co.; 
w..rd   I    w  ,  i  •■   re.  \    Pree.  4  Sec..  Wlckwire  8teel  Co     G    M    Thot 

'  lii  ton-Wright   Wire  Co.;   Prank    Kilmer.  Trees.,  Clinton-Wright 
I     u     Robin  on,  Pre*  .  Rochester  A  Pittsburgh  Coal  A  Iron  Co.; 
\.   Drury,   Pres  .   Merchants   National   Bank,   Worcester;   Paul   B. 
n,  formerly  Pres..  Morgan  Spring  Co.;  and  R.  II.  Young,  V-  I'  ■ 
I    il    Rollins  a  Boni       See  V    1 10,  p   270. 

[Counaehnan  ,v  Co,  announce     We  will  accept  Immediatdy,  In  exchange 
for  other  securities  purchased  of  us.  securities  of  the  following  issues  at 
(1)  Clinton  \\  right   Wire  Co.   (o)  7','    Pirsl   Pref    stock 
(V.     108,    P.    2632),    redeemable   al     1111   and    di\      on     \pril    1 

Con  v.  Pref   «tock    V.  109.  p    1276)    redeemable  at  110  and  dtv   on  April  l 

i  Co.  io)  Pirsl  Ml  1   1934 

redeemable    at     l(l_"       and  int     on  May   1     lO'.'tl     (b)  f.r;. 

Serial  not<  dated  Jan.  l  1919,  due  and  now  callable,  to  be  retired  on 
July   l    1930].— V.  1  lb.  p.  270 

Wickwire  Steel  Co.  of  Buffalo.  Meraer— Bonds  Called.— 
See  Wlckwire  Spencer  Steel  Corp. --v.  no,  p.  i'7n. 

Williams  Tool  Corp.  Stocks  Offered.— Horace  W.  Davis 
i  Co.,  V ■-.'  i  ork,  arc  offering,  by  advertisement  on  another 
page,  $800,000  preferred  stock,  par  $100,  and  20,000  Bharea 
oommon,  no  par  value.  Prices:  pref.  Btook,  $100  and  div.; 
common  Btook,  $22  per  share. 

The    Pref.    -■  Cumulative   and    is   callable  after   .Tan.    1     1033   at 

108  and  di\s       Beginning  Jan.  1  1922  :'i>',   of  the  net  earnings,  after  Pref 

divs   .«  ill  he  set  aside  annually  for  the  redemption  of  the  Prof    stock        <   on- 

vertibie  al  any  tune  up  to  30  days  after  call  on  the  basis  of  one  aharefof 
Pref.  for  two  shares  of  Common  stock       Div.  (,>.-.!. 

Data  from  Letter  of  Pre*.  John  Jordan  Jr.,  Dated  Erie,  Pa.,  Dec. 30  '19. 

Capitalization  (No  Roads) —  To  br  Issnrd. 

8%  Cumulative  Conv.  Pref.  stock  (par  $100)..     8300.000  8300.000 

Common  stock  (no  par  value). »30.000  shares  20  000  shares 

•Of   which    6,000    Shares    reserved    for    conversion    of    Pref.    stock. 

Companu. — Organised  In  Delaware  and  has  acquired  the  business,  plant 
and  manufacturing  assets  of  the  Williams  Tools  Co  of  Brie,  Pa.,  organised 
In  1902.  The  principal  product  of  the  latter  has  been  for  is  >■ 
Williams  Pipe  Threading  Machine  The  company  has  boon  unable  for 
years  i  o  meet  the  demand  for  the  Williams  machine,  and  it  is  the  company's 
intention   to  double  its  production   In   an  endeavor  to  supply  this  ,1 

owns  one  of  the  most   valuable  manufacturing  sites  in  the  city  of  Krie. 

comprising    an    entire  city    block. 

In  addition  to  present  product.  ■  new  type  of  machine  will  be  produced 
during  the  coming  year  \  substantial  portion  Of  the  business  consists 
in  supph  ing  dies  and.  w  ith  e\  ery  additional  machine  put  out  .  this  demand 
is  Increas.  ,| 

Net   earnings  for  the  four  ftoral  years  ending  June  'Aft  10]0. 
before  federal  ta\es    a\  vaged  1123  108  annually,  and  after  deduction  of 

annually  Without  any  further  expansion 
or  increase  of  production  the  earnings  should  be  more  than  three-  times  the 
Preferred  dividend  re  iirrements  and  sufficient  to  show  earnings  of  about 
■r  share  on  the  Common  stock  alter  provision  for  Pref.  di 
lent  Jordan  says  "I  am  pleased  to  say  that  the  success  of  the  Will- 
iams Tool  Co.  lias  been  phenomenal,  and  the  splendid  manufacturing  prop- 
erty acquired  from  it  by  the  Williams  Too!  Corp  has  been  paid  for  • 
from  the  r  , mines  of  the  business.  We  have  been  unable  for  years  back  to 
supply  the  demand  for  our  machines,  and  the  problem  before  the  n< 

nany  is  not  one  of  sales,  but  merely  an  Increase  of  its  production  to  supply 

this   demand." 

Willys  Corporation. — Income  from  Investments. — 

In  connection  with  the  earnings  for  the  past  four  months,  attention  is 
Called  to  the  fact  that  the  corporation's  income  from  in vesteinents  held  as 
treasury  assets,  and  Interest  on  cash  deposits,  for  the  last  quarter  of  191°, 

exceeded  i's  total  dividend  requirements  for  lx,th  the  1st  and  2d  Pr  I 

V.    1 10,  p.  270. 

Willys  Overland  Crossley,  Ltd. — Slock  Offering. — 

The   British.    Foreign   &    Colonial   Corp..    Ltd  I'ng..   recent  I  v 

offered  for  subscription  at  21s.  till  per  share  l.ooo.ooo  I0r;  Cumul.  Pref. 
ordinary  shares  of  il  each  Total  capital  consists  of  1.300,000  Pref. 
ordinary  shares  and  500,000  ordinary  shares  of  £]   each. 

Applications  for  purchase  of  300.000  10'~  Cumul.  Pref.  ordinary  shares 
were  received  from  John  N.  Willys  and  the  Willys  Overland  Co.,  and  will 
be  accepted  in  full. 

triy. — Incorp.  Dec.  15  1010  in  England  for  the  purpose  of  acquiring 
from  Crossley  Motors.  Ltd.,  the  Beaton  Chapel  factory  constructed  in 
1917  to  191RL  from  the  Willys  Overland  Co.  of  Toledo,  the  right  to  manu- 
facture the  Willys  Overland  car,  and  also  to  acquire  the  whole  of  the  share 


•  ,r  the  Willys  ()\erl.md.  Ltd  .  a  British  com  pan)   eel  '' 

go,   which  holds  a  i  mtraet  for  the  ■  roduct" 

of  t  he  American  con 
The     purch 

For  tin 
prod  tie 

in    Will 

of  an    all-IIri 

1 

■ 


I      ■    ■ 

John 

Wyman-Gordon  Co.,  Worcester,  Mass.  int.— 

i  Drop 

.  r  c.  Bolton  and  J.J 
P.  1218. 

Zellerbach    Paper    Co.     of    Cal.  ,    San    Francisco. — 

nd  I'.lvili.  Wil 
are  off ering  at  par  ($100  p.  s.    and  div.  $2,500,000  7 <fl  Cum. 
Pref.  stork.     Dividends  ().-.'.     Redeemable  all  or  pai 
105  and   div.     Annual   ainlHng  fund   oommencis  I 

1921,  not  l.ss  than  $166,500  to  retire  Btook.    Bankers  report: 

Capita  naming) — 

on-assessable  >  assets  &<UA 

( 'online 

Purpi  rovide  add  it  lonalht 

Ing  business      The  company  will  issue  and 
treasury  t  Common  stock  to  pn>\  Ide  funds  for  i 

Articles   of  incorporation    will    provide   that    no 
prior  to  or  on  a  parity  with  this  Pref.  stock  and   i  ■ 

on  any  real  or  personal  property  of  the  compel 

without   the  written  consent   of  two-thirds  of  tin-  outstanding   Pref    stock 

Net  quick  assets  must   at  all  times  b,    equal  to  1150  per  share  of  Preferred 

stock    outstanding 

and  Business. —  Pounded   in   San    I'raneisco  in    ls77        In    1  'Ki7  in- 
corporated as  Zellerbach   Paper  Co  unchanged. 

Has  a  Cl  d    warehouses   in    S.,n    I'raneisco.   Oakland 

Los  Aug,  l.s.  San    DiegO,  Calif      Portland.  Ore.,  Seattle.  Taeoina.  Spokane, 

Wash    .    and    s.lt     Lake   City,    I     I    ill 

in  1914  the  Nat al  Paper  Product*  Co.  waa  organised;  Its  authorised 

capital.  $2,500,000,  all  except  directors'  shares  owned  by  Zellerbach  Paper 

Co.,    and    manufactures    (1)    fibre    box    board,    chip    board,    I 

board  and   fibre  containers  at    its  new    on,    - 1 nry     10-acre  mill    in   Stockton: 

(2)  corrugated  shipping  Cases,  drug  and  food  containers,  paper  bott 

envelope*  at  its  7-story  plant,  fronting  137 H  ft    on  Montgomery  v 
Francisco;  (3)  paper  towels  and  tissues  at  its  mill  and  converting  plant  in 
Carthage,    N      1        this    property    embracing   approximately    5.001 

timber  and  Water  rights  on  the  Black   River,  and  plant   with  a  daih   capacity 

of  approximately  :t">   tons  paper  towels  and   toilet    tissues    and   sell 

the    liquid     soap,     lavatory     disinfectants     manufactured     by     the     llobrlck 

Chemical  Co    In  Los  Angeles. 

The  Investment  In  plants,  property  and  equipment  stands  oi  the  books 
of  Zellerbach  Paper  Co.  at  12,792,174,  ■  fully  depreciated  value  This 
Includes  along  with  the  foregoing  plants  at  Ban  Francisco,  Stockton  and 
Carthage,  chiefly  a  six-story  brick  building  fronting  1  20  ft  on  Batt 
San  I'raneisco.  used  for  home  office  and  warehousing  merchandise. 
Consolidated  lia lance  Sheet  of  /ellerhach  I'npt  r  Co.  and  National  I'aprr  I'rod.  Co. 
Oct.  81  1919. 

(after   giving   effect    to    sale   of  ?2.">00    Pref,    stock    and    ?S00.000   Common 
stock  of  Zellerbach   Paper  Co.] 

Assets —  |      Liabilities — 

Cash        $r>2S,7S2   Accounts  and  notes  payable  | 

e.t    securities  xlOl.753   Pederal  Income  taxes  pay' le    . 

\e,-.     &notesrec.,lesBres've3.050.371    Deferred  llablllth  121,216 

Merchandise  Inventories     .3.560.475  rerred        ..    .  .  _  J. .100.000 

[p. .leesdepr. 2,792.175  Stock — Common    .    ...    .    iooo.ooo 

Affiliated  companies 102.288 (Surplus 

Other  Investments. 3.r>7.77L  

Deferred 116,3841       Total  each  side SIO.SOO.OOO 

x  After  deducting  notes  payable  for  purchase  of  Liberty  bonds.  1513.500. 
Net  Barns.  After  Fed.  Taxes     years  end.  April  30 1  Oct  :u  1019 

101l-ir.     1915-16.      1916-17         1917-18       1918-19 

11  ,165,4  16  J476.139  <t;."7.:,i 

ttffieers        [sadore    Zellerbach.     President      .1      C.    Zellerbach    and     M       B. 
Higgins,   Vicis-Pres'ts  .   M     M     (dhn     B  -V.    KI9.  p.  2272. 


CURRENT     NOTICES 


n  II  .  tilodk-ett .  Merw  in  K '.  Mart  .   \lbert  !•'. .  Peirce.  Ilinri  C    Hi 
W.  Carlton   Rich  and   Richard  0    Sherman  announce  that  the  partnership 
heretofore  existing  between  them  under  the  name  of  Blodgett,   RsJ 

n  dissolved  and  that  they  will  carry  on  their  Investment  securities 
business   under  the  name  of   Blodgett.    Hart    ,V    Co..    In-  .   with   ofl 
Vork,  68  Devonshire  8t.,  Boston,  974  i-'.n 

Hufi'aio.  244  1  ttoa. 

- — Douglas  M.    Ross  announces  the  opening  of  an  investment   business, 
eonduetiil   under  his  own  name,  with  offices 

New    Vork.       High   grade   bonds  and    local    securities   will    be  dealt   in        Mr. 
1  formerly  with  A.  James  Bckert,  and  was  later  Secretary  Mohawk 

Valley   Investment  Corporation 

M  .rwiek.   Mitchell   ,<.  -Hants  and    Auditors  <,r  7"    Wall   St.. 

announce  that   they  have  admitted  to  partnership  iti  their  firm  MelvDIe  O. 
Wooster,  formerly  Manager  of  their  Pittsburgh  office  and  for  the  p 
h  the  Pederal  Trade  Commission       Mr    Wooster  will  be  ■ 
in   New    York 

—The   Guaranty   Trust    Oo.   of   N.-w    Vork    has   been   appointixl    ' 
agent  of  common  stock  of  the  Ward  I  a  France  Truck  Corp    and  the  I'nlted 
Trucking  Corp       Also  registrar  and   transfer  agent    of  the  capital 
stock  of  BalentUM  Oil  Co. 

— The  Central  1'nion  Trust  Co    of  Yew  York  has  1 n  appoint 

of  the  common  and  preferred  stock  of  the  Continental  Cred 

transfer  agent  of  the  preferred  and  common  Stock  of  the  Orpheum  Circuit. 
Inc.,   Wilmington.   Del. 

-     The  Mechanic-  tional  Hank  has  1 

registrar  of  the  class   A   and   H  stock  of  William    I  Inc..  and  of 

the  I  mcoln  Motor  Co. 

— The  Cuaranty  Trust  Co.  of  New  Vork  b 

son    Avenue   Offices,    Inc      trust    indenture   dated    J 
securing  an  authorised  issue  of  $2,000,000  l  OOOd  mortgage  6% 

serial  gold  bonds. 

k  Co.,  1 
smith,  head  of  the  fin 
months  ago  to  study  European  economic  o 

W     W.    Paunce,   formerly   in   the  bond   department    of   tl 
Trust    Co  .   has   become   associated    with    Bl  Inc..   as 

'•  r. 
— The  Unit<  Mortgage  &  Trust  Oo.  hai  •tdstrar 

of  th.  Il  of  the  Indiana  A   Illii!  on. 

— The    National    Hank   of  Commerce   in    New    York    has   been   appointed 

ir  of  the  common  and  preferred  stork  of  Kovillnn.   Inc. 
— Columbia  Trust   Co    has  been  appointed  dividend  disbursing  agent  of 
the   Stafford   Co.    and   the   Cotiley  Tin    Foil   Corporation 

— The   New   Y'ork   Trust   Co    has  been  appointed    transfer  agent   of  the 
preferred  stock  of  Kevillon.   Inc. 

— Sutro  Pros,  ft  Co.  and  also  Hutter  .t:  Co.  have  Issued  circulars  regarding 
the  10-year  7<"c  convertible  debentures  of  the  Cuba  Cane  Sugar  Corporation. 
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COMMERCIAL  EPITOME 

Friday  Night,  Jan.  30  1020. 
the  shortage  of  cars  and  a  widespread  epidemic  of 
influenza  in  this  country,  trade  makes  no  bad  showing.     In 
fact,   the  Western  jobbing  l>'isim-:s  is  larger  than  it   was 
ly.      In  some  parts  of  the  Kast   il   is  also  more  active. 
And  everywhere  there  is  a  feeling  of  confidence  that  onco 
removed,    trade   will   go   ahead  witli   all 
the  greater  impetus  from  being  hampered  for  a  time.     The 
r  has  been  severe  much  of  the  time  in  the  Kast  and 
•arts  of  the  country.      This  lias  hurt  retail 
trade  for  the  time  being.     Railroad  trans- 

portation especially  between  New  York  and  Chicgo  has 
suffered  from  the  epidemic.  But  in  parts  of  the  West  the 
influenza  is  subsiding.  One  of  the  greatest  troubles,  how- 
ever, is  the  [act  o!'  oars.  The  trade  of  the  country  has  over- 
taken and  overpassed  its  railroad  facilities.  That  is  the 
long  and    '  of   it.      The   quicker   it   is  remedied,   of 

course,  the  better.  Another  drawback  is  the  shortage  of 
fuel.  This  naturally  results  from  deficient  transportation. 
The  relative  scarcity  of  ooal  and  coke  at  some  eentres 
of  iron  and  steel  production  is  a  more  or  less  serious 
matter.  For  the  country  needs  all  the  iron  and  steel  il  can 
get  .  We  are  undoubtedly  on  the  eve  of  a  big  building  boom 
in  this  country.  It  has  already  started  in  parts  of  the 
South,  where  the  weather  lias  been  favorable.  The  grain 
and  flour  trade  has  been  handicapped,  too,  by  the  lack  of 
rolling  stock.  So  has  the  trade  in  lumber  and  building  ma- 
terials. In  fact  this  drawback  is  universal  in  American  trade 
and  manufactures.  Happily,  the  railroads  of  the  country 
will  be  returned  to  their  owners  on  March  1.  It  is  hoped 
that  energetic  measures  will  then,  or  before  then,  be  taken  to 
remedy  one  of  the  gravest  evils  that  confronts  American 
business.  Another  drawback  of  course  is  the  steady  fall 
in  the  rates  of  foreign  exchange.  They  have  dropped  to  new 
low  levels,  and,  coincidental  ly,  money  has  been  tight  and 
up  to  20%  on  call.  It  is  satisfactory  to  notice,  however, 
that  food  prices  are  in  some  cases  lower.  And  there  appears 
to  be  some  prospects  of  lower  prices  for  clothing,  including 
shoes.  It  is  a  fact,  however,  that  there  is  keener  demand  for 
leather  both  for  export  and  domestic  consumption.  Lum- 
ber interests  are  buying  machinery  on  a  larger  scale.  In  the 
West  the  drug  and  chemical  business  has  expanded  notice- 
ably. Speculation,  taking  the  country  over,  is  light  under 
the  pressure  partly  of  rising  rates  for  rediscounts.  That  is 
causing  more  or  less  liquidation  of  holdings  of  merchandise 
of  a  more  or  less  speculative  kind,  though  there  is  no  undue 
pressure  to  sell.  The  effect,  on  the  contrary,  seems  to  be 
gradual.  The  textile  trades  are  still  very  prosperous. 
Taking  the  country  as  a  whole,  the  feeding  is  still  optimistic. 
Demand  presses  production.  The  regrettable  thing  is  that 
what  with  short  hours  and  inefficient  labor,  the  output  of 
things  that  civilized  man  requires  in  the  way  of  such  primary 
necessities  aa  food,  clothing  and  shelter  is  lamentably  defi- 
cient. 

Some  London  newspapers  have  latterly  been  attacking 
the  United  States.  This  is  regrettable.  This  country  is 
friendly  to  Great  Britain  and  does  not  sanction  anything 
that  has  been  said  or  done  during  the  war  or  after  it  that 
tends  to  create  a  contrary  impression.  The  reception  given 
to  the  Prince  of  Wales  by  the  American  people  who  had  a 
chance  to  greet  him  tells  the  real  story.  Is  labor  amenable 
law  or  above  tho  law?  That  point  should  be  settled  at  onee 
and  settled  for  all  time  to  come.  A  strike  of  400  miners  in 
Pittsburgh,  Kansas  district,  was  characteiized  by  State 
officials  as  a  challenge  to  the  new  Industrial  Court  law- 
making strikes  unlawful.  Gov.  Allen  of  Kansas  at  once 
proceeded  to  enforce  the  law.  Ho  said  "The  State  is  de- 
termined to  uphold  its  sovereignty  as  against  any  fraction 
of  its  people.'1  This  has  the  right  ring.  And  the  miners 
promptly  returned  to  work.  Any  grievances  that  they  have 
will  be  adjusted.  To  relieve  the  immediate  stress  of  the 
exchange  situation  in  China  where  American  gold  is  at  a 
discount,  300,000  silver  dollars  have  been  shipped  by  the 
United  States  to  Tientsin  for  the  paymenl  of  troops  and  local 
accounts.  There  is  an  epidemic  of  influenza  in  New  York. 
orking  hours  have  been  established  to  avoid  crowding. 
Nurses  are  scarce  and  in  the  wholesale  market  dru^s  also. 
TheU.S.  Senate  has  appropriated  $500,000  to  fight  influenza. 

Actum  may  lie  taken  h.v  City  officials  shortly  to  hasten  tin 
settlement,  of  the  local  harbor  strike  which  is  adding  to  the 
influenza  epidemic  period  by  tying  up  tugs  required  for  the 
removal  of  city  garbage.  Indluenza  now  prevails  in  20 
states.  Director  General  of  Railroads  says  influenza  is 
seriously  interfering  with  the  movemel  of  freight,   especially 

between    \ew    York    ad     ChioagO. 

LARD  lower;  prime  Western.  23.ip@23.20o.;  refined  to 
the  Continent,   26J^c;   South    America.   2(>:i,c.;   Brazil   in 

Futures  decline* 
Packi  rs  ha  \  e  been  Belling  Freelj 
Thej  end  he  her  for  t  he  w  eek. 

DAIL1     CLOSING    PRN  11  - 

StU 
January  deliver]       i  u 

\i  -     deliver) 

.lull    di  liven  2  i  sn 

PORE    lower;    tm  family,    $52@S53;    Ma.v 

pork  closed  at  39.100.,  B  rise  of  ">  cents  for  the  week.      I'e  I  I 


with    bogs    and    sterling 

To-day  prices  ad\ ; d. 


OF    L\KI>     II 'Il   RES 

Midi  I  .,■  Wed. 

28.40       28.40 


IN    CHICAGO. 
Thurt.        I" 

•j:i  :t.->      23.47 
23  72 


dull   and   lower;   mess,   $16l    118;   paol 

India    mess,    $  No.     1    canned    roast    l>, 

18  25.  Cut  meats  lower;  pickled  hams,  10  to  20  lbs., 
..-.:  pickled  bellies,  25@27c.  Butter,  creamery 
extras,  C)_"  >("  i '■:;<•.;  other  grades,  51@62c.  Cheese,  flats, 
20@32c.  Kir^s.  fresh  gathered  extras,  66@67o.  ;  first 
65c. 
COFFEE  quiet  and  unchanged;  Xo.  7  Rio  16c.  No.  4 
Santos  2.~>  \  ,("  20c;  fair  to  good  Cucuta  28<§  28^0.  Futures 
advanced  here  at  one  time  with  a  rise  in  Santos  and  covering 
of  shoits.  The  market  has  been  lather  narrow  however 
awaiting  further  developments  as  to  possible  further  sales 
by  the  Brazilian  Government.  Latterly  prices  have  de- 
clined. It  is  feared  that  Brazil  will  sell  again.  At  one  time 
there  was  even  a  report  that  further  sales  had  been  made 
by  the  Brazilian  Government  supposedly  to  American  b 
The  quantity  offered  was  understood  to  be  25,000  bags 
averaging  -Is  to  5s  and  the  price  23o.  cost  and  freight,  Ameri- 
can credit.  Previous  Brazilian  Government  sales  are  said 
to  have  been  362,000  bags  at  22 > :,' (5  22  >  _,c . ,  American  credit 
cost  and  freight.  To-day  prices  declined  on  disappointing 
Brazilian  cables  also  on  reports  of  sales  of  spot  coffee  at 
easier  quotations.  Prices  end  lower  for  the  week,  ("losing 
prices  were  as  follows: 

March  eta. 15. 17315. 18  July.,  eta.  15. 60 (315.62   Dec.,  cts.  15.20 @>  15.22 
May 15.40@15.42    Sept 15. •!()(«•  15. 11    Jan 

SUGAR  in  fair  demand  at  unchanged  prices;  centrifugal 
96  degrees  test  13.01  for  Cuban  and  1.5c.  for  Porto  Rican. 
Big  imports  are  expected  here  next  week.  But  the  movement 
is  spasmodic.  Meanwhile  the  inability  to  find  out  just  what 
the  labor  situation  in  Cuba  is  has  a  somewhat  disquieting 
effect.  Reports  are  contradictory.  And  while  it  is  true  that 
receipts  of  Cuban  raw  sugar  at  United  States  Atlantic  ports 
last  week  were  larger  than  recently  the  supply  is  still  defic- 
ient. The  receipts  were  52,207  tons  against  32.544  a  week 
previous  and  64,893  a  year  ago.  Total  stocks  were 
tons  against  25,182  a  week  previous  and  49,775  in  1919. 
If  the  railroad  and  dock  strikes  in  Cuba  can  be  settled  or  have 
been  the  large  number  of  centrals — 169 — working  would 
seem  to  insure  a  pretty  good  supply  in  the  near  future.  Last 
week  (ending  Jan.  19th)  shipments  from  Cuban  ports  to 
points  north  of  Hatteras,  including  Canada  were  33.504 
tons  and  to  Europe  29,125  tons  a  total  o<"  02,619  tons  against 
44,763  the  week  before,  57,562  tons,  last  year  and  35,733 
tons  two  years  ago.  Receipts  in  Cuba  were  143,000  tons, 
an  increase  of  44,802  tons  compared  with  the  week  before, 
85,339  tons  more  than  a  year  ago  and  40,891  tons  more  than 
two  years  ago.  That  does  not  look  much  like  serious  labor 
trouble.  Stocks  at  the  ports  are  211,412  tons  against  123,- 
277  tons  last  year  and  167,995  tons  in  1918.  Porto  Rico  sold 
here  at  13c.  delivered;  also  Porto  Rico  early  February  sailing 
at  12.75c.  c.  i.  f.  delivered  to  refiners. 

OILS. — Linseed  firm  but  quiet.  The  price  basis  is 
for  carlots,  Jan. -March.  Lard  strained  winter  unchanged 
at  $1  80;  extra  $1  70.  Cocoanut  oil,  Ceylon,  barrels, 
19^@20o.;  Cochin,  20c.  Olive  still  S3  101  $3  25.  Corn 
oil,  refined,  car  lots,  23.56c.  Cod,  domestic.  1.10c;  New- 
foundland, 1.14  (o,  1.16c.  Spirits  of  turpentine,  $1  95.  Com- 
mon to  good  strained  rosin,  $19  10. 

PETROLEUM  in  brisk  demand  and  steady;  refined  in 
barrels,  21  (a  22c.;  bulk,  New  York,  14  (31 15c.;  cases, 
New  York,  25.76 (3 26.75c.  Gasoline  in  good  demand  at 
unchanged  prices;  motor  gasoline  in  steel  barrels,  26^£c; 
consumers,  28 He;  gas  machine,  45 He.  The  United  States 
is  still  the  largest  producer  of  petroleum  in  the  world.  This 
country  has  produced  more  than  61%  of  the  world's  crude 
petroleum  since  the  discovery  of  that  product,  and  at  the 
latest  report  was  producing  more  than  69%  of  the  world's 
annual  supply.  Compilation  of  production  statistics  just 
issued  by  the  Geological  Survey  shows  that  from  1857  to 
and  including  1918  there  wen-  produced  throughout  the 
world  7,503,147,138  barrels  of  crude  petroleum,  of  which 
the  Imited  States  supplied  4,608,571,719  barrels.  Russia 
furnished  almost  25%.  In  the  latest  yearly  statistics  those 
of  1918,  the  United  states  produced  355,927,716  barrels, 
while  Mexico  furnished  more  than  12%  and  Russia  almost 
8%.  According  to  the  "Oil  City  Derrick,"  Kansas  and 
Oklahoma  completed  11,617  wells,  with  a  total  initial  pro- 
duction of  661.211  barrels.  There  were  2,905  dry  holes 
and  995  gas  wells. 

Pennsylvania 

CnrnltiK 3  50 

Oabell. 3  -12 

Si  merest,   32  ,1,.^. 

itmi  M>ovi> .'1  50 

1 1 id I   75 

Woostn 3  7i) 

Nerlli   Lima .'!  23    , 

Siiuili   Lima 8  38    Klectra 3  00    IV    Soto.. 2  90 

RUBBER  has  been  dull  and  latterly  the  tone  has  been 
quiel    with  exchange  off .     Quotations   were  51%   for  either 

ribbed    smoked    sheets    or    first     latex    pale    crepe   spot 

nearby   .72 '„c.    for    Feb.-March   arrival,   .v.;1,*-.   i\>r   April- 
June  and 53 $£o. for  lasl  half  of  the  year.     Para  up  river  fine, 
nominally    t < '. ' , < • . ;  Central  quiet;  Guayule  wet,   nominally 
25@27c. 
OCEAN  FREIGHTS  have  been  on  the  whole  quiet  and 

rates    to    all    appearance    have    eased    in    some    oases.      The 

United  states  Shipping  Board  has  announced  a  rate  of 

per  100  lbs.  or  65c.  a  cubic  foot .  for  cargo  from  North  Atlantic 

range  ports  to  Genoa  and  Naples;  to  Marseilles  and  Cette, 

|]  80  per  100  lbs.  or  75o.  B  cubic  foot;  to  Liverpool,  London, 


Indiana $3  13 

I'riruvton H2" 

Illinois,    above    30 


Sirviwn S3  <X) 


Thrall 

Healdton 


degreee -.  8  27  Moran. 

Plymouth 2  78  Henrietta 

Kansas&Oklahoma  3  00  Panada 

Coraicana,    liKht...   2  "8  Caddo,  La  . 

Ooralcana,  heavy.   130  Oaddo    heavy.. 


3  'H) 
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Manchester,  Hull.  Avonmouth,  Bristol,  Cardiff,  Glasgow, 
Leith,  Belfast  and  Dublin,  si  per  KM)  Lbs.  or  50c.  a  cubic 
foot.  These  ratei  while  they  are  a  standard  are  not  binding. 
Individual  opera  ime  oases  are  cutting  them,     chart- 

ers included  wheal  flour  from  La  Plata  to  Malta,  Bllawood  al 
210s.  Peb .-March;  steamer  5,700  tuns  ID',  from  River 
Plate  to  Mediterranean  at  200s.;  steamer  4,050  to  6,050 
from  San  I.orcu/.o  to  the  United  Kingdom  65s.;  com- 
pleting Buenos  Ayres  La  Plata,  62s.  6d.;  option  Bahia 
Blanca  65s.  Peb.  6-Maroh  15;  Bteamer  5,000  to  6,000  tons 
from  Australia  to  United  Kingdom  at  105s.  Jan.  29-Peb.  29; 
steamer  26,000  tons  io',;  from  United  Stab  b  ports  to  Trieste 

17s.   wheat   and    100s.   flour  Feb.    10-Peb.   20;  steamer  about 

5,400  tons  from  Cuba  to  the  United  Kingdom  at  50s.  Jan.  3- 
Jan.  25;  heavy  grain  from  Portland,  Me.  to  West  Italy  17s. 

prompt;  steamer  4,0(K)  tons  from  fluelva  to  Savannah  at 
658.  prompt;  coal  from  Atlantic  Range  to  Rotterdam  121 
prompt;  coal  five  trips  from  Atlantic  Range  to  a  French 
Atlantic   port  $21  50  prompt;  coal  from   Atlantic    Range   to 

'•.000  tons  from   Buenos  Ayres 
or  I. a  Plata  to  Piraeus  !o  options  -Ian .-Pel).;  steamer 

6,890  tons  from  San  Lorenzo  to  the  United  Kingdom  1*)', 
(Ms.  option  Buenos  Ayres  or  La  Plata  (i'Js.  6d.  Peb.  15- 
Marcfa  31;  steamer  ...sco  tons  from  Virginia  to  River  Plate 

$12;  steamer  5,000  tons  from  Kosaria  to  Continent  100s. 
•Jan. -Feb.  A  delegation  of  more  than  loo,  representing 
Western  and  Southern  Chambers  of  Commerce,  shipping 
organizations  and  other  interests  appeared  before  the  Senate 

Committee  On  Commerce  on  the  27th  instant  to  support  the 
new  export  rates  from  the  interior  to  South  Atlantic  and 
Gulf  ports.  The  sale  of  ships  to  foreign  interests  by  American 
interests  that  might  abandon  the  routes  from  the  South 
Atlantic  and  Gulf  ports  is  objected  to. 

TOBACCO  has  been  in  bri-k  demand  ami  \  cry  firm  on  all 
grades  and  description-.  Many  think  the  tendency  is 
distinctly  upward.  There  is  a  big  consumption.  Manu- 
facturers' buying  of  domestic  oigar  leaf  on  a  -.ale  that  makes 
that  sufficiently  clear.  Foreign  tobacco  is  also  in  excellent 
demand  and  firm.  The  feeling  in  the  trade  is  generally 
cheerful.  The  year  1920,  it  is  believed,  will  see  a  big  ex- 
pansion of  business  at  prices  well  above  the  average  of  pre- 
war years.  Solders  in  general  are  therefore  confident. 
Buyers,  on  the  other  hand,  are  doing  a  good  business. 

( JOPPEB  in  good  demand  and  steady  ;  electrolytic.  19)  i  ( 
Copper  sales  this  month  are  estimated  at  L'.">(  l  .<  li  x  I ,  • 
(MM)  lbs.,  of  which  65,000.000  were  for  export.      Tin  lower  ai 
61@61  '    i-        Lead  quiet    but   steady:  spot    New  York,  8 

st.  Loin  Zinc  in  only  moderate  demand  and 

Bllghtiy    lower:   spot    New    York,  9.40)  .<•.;  St.    Louis.  «.t.0.">(c 

D.15o. 

PIG  IRON  lias  advanced  to  S|i)  f,,r  basic,  $11  for  Besse- 
mer and  $10  Birmingham  for  No.  '2  foundry.  In  the  Pa-: 
prices    are    raised    in    proportion.      Buying    has    been    brisk. 

even  for  the  second  half  of  1920.     Lake  Superior  oh 

iron  is  up  $.j  and  buyers  have  to  take  allotments  of  so  much 
h  one.  Purnaoes  are  more  willing  to  contract  for  the 
last  half  of  tho  year.  This  has  stimulated  business  at  firm 
prices.  The  production  of  iron  ore  in  DPI  totaled  60, 166,000 
tons,  or  13%  less  than  in  the  preceding  year. 

STEEL  has  been  quiet  for  lack  of  supplies.  Producers 
have    been    declining   further   orders.      Scarcity   of  ears    has 

hampered    business.    The    Railroad    Administration    calls 

for  a  maximum  delivery  of  rails  in  February.      The  railroad- 

have  been  trying  to  secure  supplies  on  their  own  aooounl 
also.  They  have  also  been  buying  tie  plates.  in  an  the 
tonnage  thus  obtained  is  considerable.  Tin  plate  i-  at  sio 
There  is  some  speculative  buying.  Sin  -  |  bars  are  | 
Pittsburgh,  and  are  said  to  be  sold  ahead  practically  to  the 
end  of  the  second  quarter.  Premiums  on  shapes  and  plates 
are  being  offered  there.      Plates  in  some  0  -aid  to  have 

sold  there  at  4  cents  with  other  business  at  .'LoOc. 


Til 

192,3 
bales 


COTTON 

Friday  Night,  Jan.  :;  i  1920. 
K  MOVEMENT  OF  TUP  CROP,  as  indicated  by  our 

:uns  from  the  South  to-night,  is  given  below.  Por  the 
ending  this  evening  the  total  receipts  have  reached 
Id  bales,  against   '-MO.Nsl    bales  last   week  and  L'i 

irevious  week,  making  the  total  receipts  since 
1  Pip.)  4,644,985  bales,  against  3,345,450  bales  for  the 
period  of  1918-19,    showing    an    increase  since  Aug.    1 

of  1,:  '.to.:,;;.-)  bales. 


Sat. 

Mon. 

Turs. 

Thins. 

l-'ri.        Total. 



n  hur,  \r 

Nev    ( Orleans 

i'.lc      

ti.SOl 
905 

6.023 
2.037 

...  is' 
1.177 

26.289 
1,920 

1,461 

242 

8,741 

i  m  w 

721 

1    61.163 

8.115 

12.705 

18.011 

942 

1  993 

•  :.ll 



W    t  ninRton    

\  poi  i   N  i   ■  s,  &c. 

5.  "191 

11". 
1.047 

5.371 

821 
1 ,696 

5.307 
988 

1,032 

1    -.-■! 

1,490 

6.917 

3..-,on 

104 

3.600 

7. l'ii  | 
in  i 

\i-\>    York 

68 

Boston 

100 

532 

200 

10 
1.719 

1  167 

Baltimore 

1    71') 

Philadelphia 

100 

75 

271 

17-1 

100 

1 .002 

Tot.'ils  ties  u.  eb 

2.=). 3.59 

27.5S0 

44.320 

19.S12 

24.611 

50.612 

192.343 

The  following  shows  i  total  receipts,  the  total 

since  Aug.    1    1919  and   t  to-night,  com 

last    \  ■ 


1918-10 

Jan 

11018 

0. 

1919. 

■ 

s 

Mobili 

- 

■ 

• 

Brunsw 

i 

IfftUIl 

N 

104 

i 

Phlladi  Iphla 

la 

:r.2.076 

In  order  that  comparison  may  be  made  with  other  years, 
we  i,ri\e  below  the  totals  at  Leading  ports  for  bu 


.<  at — 

1920. 

1919. 

1918. 

1«.U7 

1915. 

Qalveaton 
Texas* 

Mobil' 

Bmvnnnah    

Brunan  irk 

Charleston,  .v.- 
Wilmington  .. 
Norfolk 

N'pon 
\ll  ottai 

61.463 
48.011 

7,126 

7..'"l 

mi 
7,098 

44,660       28.183 

1.306           7.203 

34.461       67.935 

2.552 
20.976       12.327 

-1.000 

2.30  1            1.773 

264 
18          1.807 

11.860 

i  828 

4.862 
5.820 

26.816 

3,000 

2,160 

769 

1.346 

20.604 

47.4«,7 
56.4  is 

! 

9,102 

17.17s 

2.  LSI 

14.988 

Total  this  wk. 

121,876      122.001        96.630      167.473     419.912 

Since  Aim.  l    . 

4.644,9?                                                                                        J4.7U 

Tho  exports  for  the  week  ending  this  evening  reach  a  total 
Of    164,801    bales,  of  which    116,571    were   to  Great  Britain, 

to    France    and    48,230    to    other    destinations. 

Exports  for  the  week  and  since  Aug.  i  1919  are  as  folio 


11%,;.  rmtino  Jan.  30 
Stporud  to — 

Stporu 

OttOt 

Total. 

i.t,  m 
Hrilatn. 

Tltal 

( larveaton. . 

city. 

House,  n 
l'i    \ 

•rlrans 

Mobile 



3,330 

.VI  .'.HI 

U'.-.li 

soa 

1.993 
sV,24fl 

121.363 

68.877 
21,818 

74.1  OS 

18.611 

31,864 

1  1..    ..1 

I'M  is 

16,847 

2.XW 

.Mid 
200 



S 

396.941 

06C 

S7fl~sij 

08.87S 

.'t:t.ir,:< 
70.431 

i.<j3a 

t    -  1 

48.104 

101.7  1 
14.240 

134,073 

17,-, 

■I 

6!K).42:t 

86,901 

OOll 

Jacksonville 
Savannali 

:::::: 

2V.560 

21,816 

111,471 

116  .OSS 

Norfolk.    .. 

101.090 
00 .838 

526 

626 

Philadelphia 

24,113 

48,104 

ad 

101.703 

14.^40 

1.799 

Total         1 1 


I8.230jl64,80l|2.006.:  I    tv| , 007  :<. 742.669 

Tol      1  B   .401      377,  I-  :  -.ru.475 

Tol    '17    is.    [5,010    22,680    19.628    67.2241,67 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,    at    the    ports   named.      We   add   simitar  figUP 
New   York. 


1 .          ton 

Niw    Orleans 

;!i 

18.000 

Mi 

Norfolk 

Ni»     ■> 

Other  |. 

11  314    23.704 
1  1.000  ...  al^ 


1.600    


1  1. Ill  III  1117. 111!' 
100.945 


2.000 
1.500 


1  .500 


I 
Total    1920       I.Vi.lH.s 

a  Including  for  Japan   1.600  from    M 

Speculation  in  cotton  for  future  delivery  has  not  ben 
active;  far  from  it .  And  fluctuations,  so  far  as  net  r.  - 
any  rate  are  concerned,  have  not  been  very  wide.  But  on 
the  whole  prices  have  been  very  well  sustained.  Liquida- 
tion has  been  absorbed  with  no  greal  difficulty.  Some  big 
local  and  Wall  Street  shorts  covered.      Spot   markets  in  the 

main  have  been  reported  firm.  And  Liverpool  has  been 
aggrt  ssively  bullish.  That  is  to  say.  ther"  has  been  - 
in  .January  there.  On  the  28th  inst.  Liverpool  advi 
anywhere  from  70  to  198  American  points.  January  and 
near  months  led  the  rise.  Lower  exchange  rates  on  this 
side  are  believed  to  have  had  not  a  little  to  do  with  the  Liver- 
pool advance.  Sterling,  for  instance,  has  fallen  to  a  new 
"low."      Hut  other  factors  in  the  Liverpool  rise  were  oorering 
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of  shorts,  trade  buying,  end  of  the  month  "calling"  and  at 
times  a  pronounced  scarcity  of  contracts.  On  the  29th  inst. 
there  was  a  farther  sharp  rise  in  Liverpool,  due  to  further 
"calling"  and  a  good  spot  demand  for  export.  It  was  said 
that  British  spinners,  too,  were  buying  near  months  there 
on  an  increased  demand  for  goods  from  the  Continent. 
Manchester  of  late  lias  certainly  shown  more  life.  For  a 
time  there  was  a  lull  in  its  trade.  But  latterly  the  call  for 
both  yarns  and  cloths  has  increased.  And  print  cloths  here 
have  latterly  been  somewhat  steadier.  On  the  29th  inst. 
foreign  exchange  advanced  somewhat.  And,  despite  money 
rates  of  late  of  10  to  IS' ;  .  near  months  here  have  maintained 
quite  a  firm  front.  Futures  are  still  far  below  the  parity 
of  spot  cotton.  This  is  of  course  especially  true  of  the  dis- 
tant months.  Some  consider  the  selling  of  the  next  crop 
deliveries  at  current  discounts  as  a  hazardous  proceeding. 
It  is  argued,  too.  that  there  is  no  likelihood  of  a  permanent 
decline  in  raw  cotton  as  long  as  the  margin  of  profits  I,. 
raw  material  and  goods  continues  so  large  both  at  home  and 
abroad.  There  has  been  quite  a  large  short  interest  here. 
It  has  Tint  been  altogether  liquidated,  if  the  judgment  of 
some  close  observers  may  lie  accepted. 

Liverpool  has  bought  March,  .May  and  July  here  heavily; 
to-day  it  took  October  and  December.  Trade  buying  con- 
tinues to  be  a  feature  on  every  decline.  Contracts  at  times 
have  been  rather  scarce.  Field  work  in  the  Southwest  has 
been  backward,  owing  to  recent  rains.  Latterly,  however, 
it  has  been  clear,  though  rather  cold.  Labor  is  reported 
scarce  in  many  parts  of  the  South.  And  of  course  wages  are 
high.  It  is  insisted  in  Southern  advices  that  there  will  be 
no  great  increase  in  the  acreage.  Diversification  of  the  crops 
is  already  being  preached  with  ardor  on  the  part  of  some 
people  more  or  less  prominently  identified  with  the  cotton 
business.  There  was  a  report  the  other  day,  too,  that 
Germany  will  not  be  able  to  send  very  much  potash  to  this 
country  owing  to  the  scarcity  of  coal.  The  partial  failure 
of  the  cotton  crop  for  five  years  in  succession  is  attributed 
in  no  small  degree  to  the  lack  of  German  potash  in  parts  of 
the  belt  where  the  use  of  fertilizers  is  imperative. 

Exports  have  now  and  then  made  a  fairly  good  showing 
and  the  total  of  course  is  well  ahead  of  that  of  a  year  ago. 
It  is  hoped  thai  credits  will  be  arranged  and  the  foreign 
business  expand  as  the  year  advances.  England  in  any  case 
gets  four-fifths  of  its  cotton  from  this  country.  The  Ger- 
man Government  seems  to  have  the  situation  well  in  hand. 
That  of  course  improves  the  prospects  for  business  with 
Germany  after  the  ratification  of  the  treaty.  And  this,  it  is 
predicted,  may  come  at  any  time.  This  country  is  getting 
tired  of  the  deadlock.  Finally,  it  is  urged,  that  whatever 
the  outside  conditions,  the  intrinsic  merits  of  cotton  itself 
justify  present  prices,  to  say  the  least.  They  have  rallied 
easily  after  setbacks. 

On  the  other  hand,  foreign  exchange  has  declined,  money 
has  been  high,  politics  unsettled  at  home  and  abroad,  cotton 
goods  at  times  have  declined,  the  spot  sales  at  Liverpool 
have  dropped  to  small  totals  and  there  have  been  reports 
of  easier  spot  bases  in  parts  of  Texas.  New  crop  months 
have  lagged  behind  the  old,  even  though  they  are  already 
at  big  discounts.  Liverpool  at  times  has  sold  old  crop 
months  and  October  rather  heavily.  Tho  New  Orleans 
market  has  shown  from  time  to  time  disturbing  weakness. 
Some  think  Europe  must  economize  with  foreign  exchange 
rates  down  to  their  present  abnormally  low  level.  It  is 
feared,  too,  that  the  rediscount  rates  in  the  United  States 
may  be  raised.  Banks,  it  is  believed,  are  determined  to 
check  speculation  and  to  protect  their  own  position.  Un- 
essential loans,  it  is  considered  certain,  will  be  more  and  more 
discouraged  as  time  goes  on.  In  short,  finances  loom  large 
on  the  cotton  outlook.  And  it  is  believed  in  not  a  few  quar- 
ters that  the  acreage;  will  be  increased  under  the  spur  of 
existing  high  prices.  A  cargo  of  :{,(K)()  tons  of  German  potash 
has  arrived  at  Philadelphia.  The  United  States  has  not  yet 
lifted  the  embargo  on  exports  to  Russia.  The  treaty  dead- 
lock continues.  The  South  and  Wall  Street  have  sold.  A 
good  deal  of  the  short  interest  here  for  home  and  foreign 
account  has  been  covered,  (specially  that  for  Wall  Street  ami 
other  traders.  It  is  not  denied  that  Europe  may  still  have 
a  straddle  short  interest  here.  But  trading  in  January  ended 
there  to-day.  January  has  been  the  most  disturbing  factor 
for  shorts  in  the  Liverpool  market .  The  spot  demand  at  the 
South  has  been  reported  less  active.  Here  the  trading  in 
futures  al  limes  has  been  small,  partly  owing  to  wire  trouble 
at  the  Wes1  ami  South.  Wry  many  are  more  inclined  to 
feel  their  way  than  to  take  any  decided  position  on  the  mar- 
ket. Some  are  disposed  merely  to  look  on  awaiting  further 
developments,  stocks  have  occasionally  declined,  and  this 
fact  has  certainly  not  helped  cotton.  To-day  prices  ended 
slightly  Lower.  Liverpool  boughl  new  crop  months  and  Bold 
the  old.  Exchange  was  lower,  monej  20',,  spot  markets 
dull  on  tin  Bide  and  in  Liverpool,  and  Wall  Street  and  the 
South  sold.      Liverpool  showed   less  snap,   with   the  January 

pinch  over.     Final  prices  are  higher  for  the  week.     Middling 
upland  on  the  spot  ended  at  39.50o.,  a  rise  of  20  points  for 

the 

The  following  averages  of   the  differences   between  grades, 
ITed   from    the  Jan.  29  quotations  of   the   ten   markets. 

.I ted  by  the  Secretary  Of  Agriculture,  are  the  differences 
from  middling  established  for  deliveries  in  the  New  York 
market  on  Feb,  5: 


Middling  lair 3 

Strict  good  middling 2 

Good   middling 2 

Strict  middling 1 

Strict  low  middling 2 

Low  middling 6 

•Strict  good  ordinary 9 

•Good   ordinary 11 

Strict  good  mid.  "yellow"  tinged.  1 
Good  middling  "yellow"  tinged. .1 
strict  middling  ■•yellow"  tinged. 3 


S3  on 

.63  on 

00  on 
13  on 
..VI  off 
s5  off 
4S  off 
86  off 
.14  off , 

.(In   Off 

.20  off 


•Middling  ••yellow"  tinged 4  SO  ofl 

•Strict  low  mid.  "yellow"  tinged. 7  05  oft 
•Low  middling  "yellow"  tinged.  10  05  off 
Good  middling  "yellow"  stained. 4. 55  ofl 
•Strict  mid.  "yellow"  stained. ..6  03  off 

•Middling  "yellow"  stained 7.45  off 

•Good  middling  "blue"  stained. .5. 70  off 
•Strict  middling  "blue"  stained.. 6. 78  off 

•Middling  "blue"  stained B  25  oft 

•These  ten  grades  are  not  deliverable 
upon  new  style  contracts 


The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Jan .21  to  Jan.  30 —  Sat.     Mon.      lues.    Wed.   Thurs.      Fri. 

Middling   uplands 39.25     39.15     39.05     39.50     39.50     39.50 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 

1920. c 39.50 1 1912  .c 9-65  1904 -C 16.75  1898.C 8.25 

...26.70  1911 14.90H903 9.05  1895 5.62 

1 9 1  s 31.55  1910.. 14.55  1902 8.25  1894 8.06 

1917. i7.35  1909 9  85  1901 12  no  1893 9.44 

1916 11.95  1908 11. 75 '1900 8.00  1892 7.50 

1915 8.45  1907 i.oo  1899 6.38  i891 9.31 

191  1 12. 75 '1906 11.50  1898 5  94  1890 10.94 

1913 13.1511905.. 7.1011897 7.31  I  1889 9.88 

FUTURES. — The  highest,   lowest  and  closing  prices  at 
New  York  for  the  oast  week  have  been  as  follows: 


February — 
Range.. 
Closing. 

M  n  re  'i— 
Ranee  . 

April— 

Range 

Closing. . 
Man— 

Ranee 

Closing.. 
June — 

Range 

( iioslng. . 
July  — 

Range. . . 

Closing  . 
A  ugust — 

Range   .. 

Closing.. 
September — 

Range. . . 

Closing.. 
October — 

Range 

Closing.. 
Xorember — 

Range  .. 

<  'i  i  Ing  . 
December — 

Range. .. 

Closing. . 


Saturday, 

Jan.  24. 


3R.15    —36.85   — 


...  3d  25-42  '5.90-.25 


Jan. 27. 


Jan  28. 


Friday. 
Jan. 30. 


36.70   —37.00   —37.00    —37.00 

35 .80- OS  36.20-50  36.3O-.07  36.35-.60  35.80-.67 
36.25    —  30.16-18  36.03-.07  30.4S-.50  36.52    —  36.47-.48 


34.24-47  33 
34.32-.33  34 


98-.  40 
24-.20 


34.65    —35.10    — 


33  .93- 
34.15- 


24  34 
16  34 

I 


27-.  6". 
60- .62 


35.10    —  35.00   — , 


34.41-.77  34 
34 .62- .63  34 


43-64  33.93-77 
53-.5S 


32.85   —32.80    —32.70    —33.10   —33.10 


32.24-.50  32 
32.35-.88  32 

30 

31.30    —  31 

30 

30.60   — :30 

29 .92-.  13  29. 

30.06-.09  29. 


33.05   — , 


.00-. 44 
.29-.30 


93    — 
15    — 


40   — 
40    — 


74-.98 
85-87 


29.4.1 

29.50   —  29. 


29.45-.68  29 
29.50-.55  29 


35-.45 
35-.— 


32 .03- 
32.18- 


33  32 

21  32 


30-.65 
60-.  63 


—  31 

—  31 


50   — 
50   — 


32. 46-. 74  32 
31.61-62    32 


31.60-.78  31 
31.70    —31 


28.58- 

29 .65- 


—  30 

.75  29 
67  30 


30 

•30.60   —30 


76-. 10 
07-.  19 


29. 80-  .05  29 
29.91-.92  29 


43-60  32.00-74 
54    — , 


43   —  30  93-.78 

.55  — 


S0-.85  30.40-.85 
55   — , 


SO- .99  29.58-. 13 
84- .85, 


. 29.45   — 

29.65    —  29.45    —  29.40    — , — 


29.10- 
29.23- 


26  29 
25  29 


37-.50 
62    — 


29.40-.52  29 
29.40-45  29 


35-55  29.10-.68 
.35 


THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
Rut  to  make  the  total  the  complete  figures  for  to-night 
(Friday  i,  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

Jan.— 30  L920.  1919. 

Stock  at  Liverpool bales..    912.000      -loti.ooo 

Stock  at   London 10.000  10.000 

Stock  at  Manchester... 164.000       65.000 


1917. 

Ss!  000 

69.000 

98  1.000 
•1.000 
•1.000 

297  ,000 

T.ooo 

101.000 

232 .000 

*1.000 

Total  Continental  stocks 457.000       182.000      221.000      640.000 


1918. 

400.000 

21.000 

;,i  000 

Total  Great  Britain 1,116,000      487.000      528,000 

Stock  at  Hamburg - 

.Stock  at   Bremen 

Stock  at  Havre 222.000 

Stock  at   Marseilles 

stuck  at  Barcelona 95,000 

stock  at  Genoa 110,000 

Stock  at  Trieste 


97.000 

1.000 

50 .000 

34.000 


1-0.000 

3.000 
28,000 


Total  European  stocks 1.573,000 

India  cotton  afloat  for  Kuropo...       68,000 
Aincr.  cotton  afloat  for  Europe..      '."  - 

Egypt.  Brazil,  &c.,  afloat  for  Eur'e    101.000 

Stock  in  Alexandria.  Egypt 228,000 

Stock  In  Bombay,   India 681.000 

stock  in  0    s.  ports. .1,426.289   1.362.076 

stock  in  U.  s.  Interior  towns 1,273.098  1.484 

l      9    exports  to-day 23,371  57.086 


669 .000 
25,000 

54.000 
386.000 

000. ono 


719.000  1.621.000 
i   98.000 


110.000 
355.000 
►540,000 


358  545 

111.000 
167.000 

615.000 


1,393,327   1.390.858 
i0  1.207.788 
1,400 


Total  visible  supply 6.159.822   5.033.201    4.680.657   5.570.591 

Of  the  above,   totals  ol   American  and  other  descriptions  are  as  follows: 

Amir  tran —  

720. 000      250.000       280.000      738,000 

113.000        36.000        21.000        60.009 

•191.000    •  53 1.000 

i       395.463       is:,  .000       358.545 

i    126  289   1.36  !.(  7  1    590.858 

B.  Interior sto 1.273.088   1.484.636   1.318.330   1.207.788 

s   exports  to-day 23.371         57,086       1-400 


Liverpool  stock bales. 

Manchester  stock 

Continental  stuck    

American  afloat  for  Europe 
V.  s.  port  stocks    

i 
V 


Total  American    

East  Indian^  Bratil,  Ac- 
Liverpool  stock 

London  stock   .. 

Manchester  stock   

( 'out Inental  stock    

I  ih|i. i   afloat   for  Km  I 

Egypt ,  Brazil,  fcc  .  afloat 
Uexandria,  Eg]  i'< 

stock  iii  Bombaj .  i adia 

Total   Baal    India     .X   | 
Total   American    


1,221,822  3.744.21        i7  4.287.591 


222. OOO 

10.000 
51 ,000 
74.000 
i  8.000 
101.000 

i,s  i.ooo 


150.000 
16.000 
29.000 

•29.000 
25.000 

,r,  t  .000 

386.000 

•1,00.(100 


ion   1,289.000 
1.721.822  :i.T  I  1.261 


170.000 
21.000 

30.000 
•30.000 

30.000 
1 10.000 

•540.000 


146  000 

1 1 1 .000 

615.000 

1.283.000 


Total  visible  supply  6. 159,822  6.033.261    l.osoi 

MlddllngupJ  iool 


Middling  uplands.  New  ,i  ork 
•odd  -akei.  l.i\ erpool 
Peruvian,  rough  good,  Liverpool 
Broach,  '  Ine,  Lh  erpool     

Uj  .   coo, I.    l.i\  erpool 


:'s  31d. 
78  OOd 

I      .'.0.1 
2  1  OOd 


16.59d. 
30  79d. 

17.07d. 


23.15d. 

:;:  OOd. 
21  8-.il. 
22.10d, 


•  i    :  mated 

•  mental  imports  for  past  week  have  been  61,000  bales. 
The  above  figures  for  1920  show  an  increase  over  last  week 
of  02,775 bales, a  gain  of  1,126,661  bales  over  1919,  an  i 
of  1.479,165  bales  over  1918  and  ■  fain  of  589,231  halo*  over 
1917 


Jan.  31  1920. 
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AT  THE  INTERIOR  TOWNS  the  movement-  that  is, 
the  receipts  for  the  week  and  since  Aug.  1 .  the  shipment!  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  poriod  of  the  previous  year  is  set  out  in 
detail  below: 


a/Mi  •-. 

Mnrtmcnt  to  Jnn      111 

Toirni . 

Reel 

Recetpli. 

Skip- 

220 

Jnn 
30 

menlt 

Jnn 

1 

Week. 

flnmrtn 

Week. 

Season . 

ai.i  .  i  infaula. 

49 

5.200 

131 

Montgomery  . 

sn* 

63.72H 

1.03- 

657 

67.002 

703 

Selnm    

181 

u,sia 

40:1 

1-1     . 

Ark..    B 

2C.21- 

801 

191 

0.231 

Rock... 

8.0SE 

168,703 

6.0IMI 

11,881 

2.895 

119.544 

Pine  muff 

6,000 

88,880 

2.744 

93.911 

77-     ■ 

Gs.,  AM' 

20 

0,181 

in- 

2.364 
43,310 

17 

9.910 

1.677 

1 

8,035 

138,480 

937 

97.753 

4.30e 

Atlanta 

a.s.vi 

2.68S 

AiiKii.Hta 

480,774 

'..'■,  II 

3.520  179,713 

Columbus 

IP 

33.734 

20.0I',.-, 

50.173 

115 

0 

r,.:.r 

202.777      8.80/1 

3.022 

1  10.301 

4,100    87.046 

Hume 

1,001 

l.SVI 

13,000 

3117 

1-7 

evepor 

68.81  l 

3.0  17 

1 .570 

105.018 

2.114    52.237 

ilwnbui 

201 

16,017 

100 

187 

17.392 

417 

2,077 

100  67t 

3.702 

8.087 

2.627 

1.500 

4.30(1 

20,200 

3.000 

105. 178 

l.ooo   46,000 

Meridl 

700 

31.- to 

1.341 

371 

Natch' 

100 

24.748 

I'l.ooO 

Vlekaburg    ... 

327 

16.211 

86.118 

1.131    10.084 

32.17  1          86S 

31.670 

17.684 

Mo  .  Bl    Loula 

9./4.I 

466,116    10.838 

80.7711 

345.573 

24.401 

•  ■  nsbon 

500 

32.573 

700 

4DO 

700        V300 

IllllllL'll 

«( 

•i,l  Id 

11)11 

0.,  Cincinnati 

1.20(1 

31.  (Oil 

2,200 

20.000 

2.501 

2. 3111 

Xrdinon 



Chirk 



1.000 

33.770 

1,129    lo.(HM) 

llllL-'l       

23.71'.. 

3.767 

1.010      1.700 

1,000 

1 

800 

■  <iivl|]. 

3.702 

102.489      4,061 

.:-._•  ii 

1.810 

21.810 

<  ireen 

II. 

v  166 

451 

18.862 

10.059 

'  (em phi 

36,134  300,184 

Nashville 



1.313                           'IT. 

l  ,368 

T.  \   ,    Miilene 

1,708 

1.723       4.1.S.1 

1 

801 

Brenham   

50 

15.919 

5.300 

.  llle    . 

1.061 

1.030       B.131 

34.076 

867 



1.440 

2.427    16,010 

I /Ml 

1.116 

■  trove 

27. sir         041       1,488 

21.330 

... 

'i .    ... 

40,001 

1,411.610   57,8  'l  212.307 

37.051 

42.404  i 

767     11.21'' 

10.665 

S:wi    \: 

MO 

868     3.000 

33.377 

12286 

Total.  II  '"■'•'     160 ,26114.035.870 170.646 1378008 135  I  1 1484680 

The  above  totals  show  thai   the  interior  stocks  ha\ 
created  daring  the  wi  \4  bales  and  are  to-night  21 1,538 

bales  less  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  34,297  bales  more  than  the  same  week 
last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SINCE  AUG.  1. — We  give  below  a  statement  showing  the 
overland  movement  for  the  week  and  sine  Ang.  1,  as  made 
up  from  telegraphic  reports  Friday  night.  The  result  for 
the  week  and  since  A.Ug.  1  in  the  last  two  years  are  as  follows: 

Jan.  30 
Shipped — 

Via  St.  Louis .10,238 

Via   Mounds.  .Vc 9.349 

Vl.i  Rock   [aland 13L> 

Via  Louisville 

Via  Cincinnati 1  .nun 

Via  Virginia  points 8.214 

Via  other  routes,  &c 7.22 


Total  gross  overland ...39.189   1.175.200 

Deduct  shipmi 
Overland  to  N    v  .  Boston 

Between   interior  town- 2,214 

Inland,  Ac.,  from  South 6.875       1" 


64.317   1.192.354 


1.563  40.768 
1.291  32.635 
4.833       131.633 


Total   to  be  deducted 

Leaving  total  net  overland  * 


13.570      318.016 


205.036 


.25.919      857.184 


7,687 


56.630      9S7.318 


*  Including  movement  by  rail  to  Canada. 

Tho  foregoing  shows  the  week's  net  overland  movement 
has  boon  25,919  bales,  against  50.630  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of   130.134  bales. 

1*919-20 1918-19 

In  Sight  and  Spinners'                                         Since  Since 

Takings.                             Week          Aug.  1.  Week.         Aug.  1. 

Receipts  at  ports  to  Jan.  30 192.31.3      1 . 644. 985  121.875     3.345.460 

Net  overland  to  .Jan.  30 25.919        B57.184  66.630 

Southern  consumption  to  Jan.  30  «  73,000      I.M3.000  58.000      1.977.000 


Total   marketed 291   262 

Interior  stocks  in  excess •] 


7,315.169 
171,051 


86        788.020 


Game  into  sight  daring  week... 271 .868 229.219     

Total  in  sight  Jan.  30 J  7.097,788 


Nor,  spinners'  takings  to  Jan.  30..  47.068     1.667.611        45.818     1.247.065 

*  Decrease  during  week,  a  These  figures  are  consumption;  takings  not 
available 

Movement  into  sight  in  previous  years: 

Wmk —  Bales,    i      Since  Aug.  1 —  Bales. 

1918      Feb  I.. 210.193    1917-18— Feb.  1 ...S. 

1917— Feb.  2. 17-  17— Feb. 2 ...9 

1916— Feb  I 303.957   1915-16— Feb.  I 8 

WEATHER  REPORTS  BY  TELEGRAPH.    Out 
graphic  reports  from  tho  South   this  evening  indicate   thai 
rain  has  been  quite  general   during  the  week  and  rather 
ln,i\\   in  some  portions  of  the  Gulf  section. 

Galveston,   Tex. — Rain  on  one  day  of  the  week.      Rainfall 
one   inch  and  sixty-two  hundredths 
ranged  from  40  to  72.  averaging  56. 

Abilene,  Tex. — Dry  all  the  week. 
46,  highest  64,  lowest  28. 

Brownsville,  Tex. — There  lias  been  rain  on  one  day  of  the 
week  to  the  extent  of  thirty-four  hundredths  of  an  inch. 
The  thermometer  has  averaged  53,  the  highest  being  72 
andkthe  lowest  34. 


The  thermometer  has 
Average  thermometer 


Dallas,  'Ax.    -There  has  he.-n  rain  on  one  day  of  th. 
to   the  extent    of  eigh     hundredths   of   an    inch.      The   ther- 
mometer has  averaged  41,  ranging  from  28  to  54. 

Palestine,  '/'.  / .  Kain  on  one  day  of  the  week.  Rainfall 
one    inch    and    twenty    hundredths."     The    thermometer    has 

ranged  from  :>o  • 
San  Antonio,   Tex.     Rain  on  one  da]   of  the  ireek  with 

precipitation  Of  twenty-six  hundredths  of  an  inch.      A. 

thermometer    IS.    highest    lit'),    lowest    30. 

/.a.      There   has   been  rain  on  four  da 
the  week,  to  the  extent  of  two  inches  and  fifty-threehun- 

dredtha.    The  thermometer  has  averaged  53. 

•port.  La.    -There  has  been  no  rain  on  thr> 
the  week  to  the  extent   of  four  inches  and  twenty-tWO  hun- 
dredths.     The  thermometer  has  ranged  from  :>:>  to  52. 

Viektburg,  Mies. — The  thermometer  lias  ranged  from  33 
to  ii.").  averaging  13. 

Mobile,  Ala.    -Rain  on  six  days  of  the  week  with  precipi- 
tation of  two  inches  and  eighty-three  hundredths.      A. 
thermometer  53,  highetl  74,  Lowes! 

Selma,  Ala.    There  has  been  rain  on  >ix  days  of  thi 
to  the  extent  of  four  inches  and  twenty  hundredths.     The 
thermometer  has  averaged  48,  the  highest   being  77  and  the 
lowest 

■nah,  <la.  Kain  on  three  days  of  the  week.  Rain- 
fall one  inch  and  sixty-one  hundredths.  The  t  herinoiiieter 
has  ranged  from  .'iii  to  77.  averaging 

Charleston,   S.   C. — Rain  on  four  days  of  the  week  with 
precipitation  of  one  inch  and  sixteen  hundredths.      A. 
thermometer  55,   highest  74,  1" 

Charlotte,  N.  C. — Rain  during  the  week  to  the  extent  of 
two  inches  and  sixty-one  hundredths.  The  thermometer 
has  ranged  from  2  J  to  64,  averaging  in. 

MARKET  AND  SALES  AT  NEW  YORK. 

The  total  sales  of  cotton  on  the  spot  each  day  during  tho 
week  at  New  Fork  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 

on  same  days. 


Spot 
Market 
Closed. 

Futlin  | 

Mark* 
Cto» 

SALES 

Spot. 

Contr't. 

rood 

Quiet,    Spta.  dec 

Quiet .  in  pis.  dec... 
Quiet.  10  pts  dec 
Steady,  i">  i>ts  adi 
sti.idy.  unchanged 
Quiet,  unchanged.. 

Steady 

200 

s'ioo 

1.235 

Wednesday 

Steady 
Steady 

.",.11  HI 

Total 

1 .035 

s  200 

9  2S5 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTH- 
ER MARKETS.  Relow  are  the  closing  quotations  of  mid- 
dling cotton  at  Southern  and  other  principal  cotton  markets 
for  each  day  of  the  week: 


niling 
Jan.  30. 


Closing  Quotations  for  Middling  Cotton  on— 


Saturday.   Monday.    Tuesday.   Wed'day.  Thursd'y.    Friday 


Galvi  stoo 

N>'«     Orleans 

Mobile 
Savanj 

( 'harleston 

Wilmington  . . 

Norfolk. 

Baltimore 
Phil  id.  Iphla 
August 

Memphis 

Dalian 

ii"i  ston 

Little    Rock 


10  00 
10  00 
38  60 


■10.00 
10.50 


ii  78 


12  .'.ii 
Hi  eo 
30  00 
10  00 


•10.00 

II  So 
il  78 


12  80 

;"  00 

in  00 
39  30 

11  B6 
II  60 


12  50 

39  on 

to  on 

in  50 


12.60 

10  "ii 


12  60 


40.00 
12  no 


NEW  ORLEANS  CONTRACT  MARKET.  The  closing 
quotations  for  leading  contracts  in  the  New  <  Means  cotton 
markets   for   the    past    week    have  been   as  follows: 


January  _ . 
Pi  bruary  - 

October    . 
December. 


Saturday,   Monday,    Tuesday.   Wed'day,  Thursd'y}  Friday, 
Jan.    24.  Jan.    26.  Jan.  Jan.    30 


10.23 ' 

38.00   -     18.00  8.00     -38  00  — 

37.62    ■  "0-73 

3.5  22-  28  35  21-2 

26  .'i.l  I  I-  20  33  01-  os  33  39-.  '1  33   12- 
30  27         30  03-  04 
29.30-36  - 


Steady 


Steady 


38  00    — 

35  il-  t:< 
33  35-  37 
30  07-.10 
29.4fi-.48 


EGYPTIAN  COTTON.— The  Alexandria  Cotton  Co., 
Ltd.,  of  Boston,  has  the  following  from  Alexandria  under 
date  of  Dec.   19: 

The  main  reason  for  the  inactivity  of  the  market  n; 
the  three  days'  genera]  strike  of  the  native  workmen  of  Mil 
which    was   caused   by   the    Nationalist    secret    organization    i 
terrorixing  the  majority  of  the  laborers  who  were 
(lid   not   interfere  and   the   Ilritish  authority 
advisable  to  uae  troops  to  keep  th'  peace       I 
to    political    reasons   or   labor   disputes,    have    air. 

damage  to  the  trade  of  the  country,  and  naturally  all  •■  i  ise  the 

price  of  cotton.     On  the  spot  market,  'ioned. 

baa  been  bery  limited.     Arrivals  from  the  Interior  this 
as  large  aa  those  of  the  preceding  weeks,  but  this  must  b  :  to  the 

i  her   ire   have   cjporici.  it.    to    the 

Shipping  facilities  fully  meet  exporters    requJNB 

EXPORTS  OP  COTTON  GOODS  FROM  GREAT 

BRITAIN.  —  Below    we    rive    the    exports    of   cotton    yarn, 

goods,  eve  from  Great1   Britain  for  the  month  of 

and  since  Aug.  1  in  1919  and  1918,  as  compiled  by  ns  from 
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the  British  Board  of  Trade  returns.     It  wfl]  be  noticed  that 
we  have  reduced  the  movement  all  to  pounds. 


OOO's 
omitted 


August  . 

- 
October. 

1st  qu. 

Nov 

Dec 


yarn  A  Thread 


1919. 


1918. 


1919. 


1919. 


lbs.     I     lbs.         yards,         yards. 

182     207  620 
14.141      s  176     277  i 

226,110 

•  26.558  1. 002. U.'l  741,520 


lbs. 
CI. 903 
61,924 


1918. 


lbs.  lbs. 

70,471  59.687 

60,065  54.403 

89.643  50,981 

235.179   165.160 
85,926   64,351 

90,1*0   48.297 

- 838      598 

Sundry  nrtfolea - --       29,165      22.579 

Total  exports  of  cotton  tr  .  441,388     301,158 

The  foregping  shows  thai  there  was  exported  from  the 
United  Kingdom  during  the  five  months  141,288,000  pounds 

of   manufactured    cotton,   against   291, loo ,000   pounds    last 
year,  an  increase  of  150,133,000  pounds. 

DOMESTIC  KXPORTS  OF  COTTON  MANUFAC- 
TURE. We  give  below  a  statement  showing  the  exports 
of  domestic  cotton  manufactures  for  November  and  for  the 
eleven  months  ended  Nov.  30  1919,  and  for  purposes  of  com- 
parison like  figures  for  the  corresponding  periods  of  the 
previous  year  are  also  presented: 


Manufactures 

of 
Cotton  Kzported. 


Month  ending  Xur.  30.    HMonths  ending  Xor.  30. 


1919. 


1918. 


1919. 


1918. 


Plecegoods vards    74.996.038    54,129,217    622.025.956    499,217.018 

PleoegOOdS value  SI 5. 904, 081  $12,721,045  $137,477,393    $96,934,213 


Clothing.  Ac. — 

Knit  goods value]  3.617,372 

All  other value  1,500,257 

Waste  cotton value  1,401,801 

Yarn ..value  1.059.430 

All  other value  3.709,491 


2,408,243 
1.017.659 
1.114.052 

1.508,863 
3,086.955 


33.334,702 
15.610,680 
11.024.351 
13,405,552 
36,327.949 


15,348,710 

10.239,402 
8.357.714 
7.933.133 

23.828.212 


Teal  minu  acurcso  ..value  $27,252,532  $21,856,817  $247,180,627  $162.541. 38^ 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton   Takings. 

1910-20 

1918-19 

Week  and  Season. 

Week. 

Season . 

Week. 

Season . 

Visible  supply  Jan.  23 

6.067.047 

5.014.352 

Visible  supply  Aug.    1 

l".  792.0  is 

3.027,450 

American  in  sight  to  Jan.  30 

271  ,8'  8 

7,786,220 

229.219 

7.097.78S 

Bombay  receipts  to  Jan.  29 

Other  India  shipiu'ts  to  .Ian    20 

6100.000 

1,033,000 

92.000 

1,007,000 

67.000 

53.000 

2.000 

28,000 

Alexandria  receipts  to  Jan.  28-- 

/-.'ill. (100 

70  1.(100 

14.000 

490.000 

Other  supply  to  Jan.  28.* 

66,000 

111.000 

105.000 

Total  supply 

6.481,915 

14 .482.238  5,351 ,571 : 1 1 .755.238 

Deduct — 

Visible  supply  Jan.  30 

6,159,822 

6.159,822 

5,033.261 

5,033.261 

Total  takings  to  .Ian.  30.a 

322,093 

8.322,416 

318.310 

6,721.977 

Of  which  American 

218. OS.'! 

6.264,  H6 

220.310 

5, 200, 077 

Of  which  other 

74.000 

2.058.000 

98.000 

1.122.000 

*  Embraces  receipt*  In  Europe  from  Brazil,  Smyrna,  West  indies,  fee 

a  This  total  embraces  since  Au^r.    I    the  total  estimated  consumption  by 

Southern  mills,  1 ,813,000  bales  in  1919-20  and  l, 077, ooo  bales  in  iois-10  — 
takings  not  being  available — and  the  aggregate  amounts  taken  by  Northern 

and   foreign   spinners — 6.509.416  bales  in    1010-20  and   •1,7  11.077   bales  in 
1918-19,  <>f  which  4,451,416  bales  and  3.322, »77  bales  American. 
6  Estimated 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS  OF 
COTTON. — The  following  are  the  receipts  and  shipments 
for  the  week  ending  Jan.  7  and  for  the  corresponding  week 
of  the  two  previous  years: 


Alexandria.  Egypt, 
Jan.   7. 

1010-20. 

1918-19. 

19i7-18. 

•    cantors) — 

•veel< 

235.319 
1,302.261 

70. 050 

3.284,421 

161.575 

Since   Ant'.      

3,941.133 

Export  (balrs)- 


Sim  e 
Week.  Ana    1 


I    Since 
Week.  Aug.  l 


Since 

Week.  Ami.    1 


To  Liverpool  1 1.018  1 1 

To  afanchi  rter  9,000    96,333 

To  Continent  \   India  7,302    67,166 

To  America 4.338  133.026 


Total  exports 


...  31.668  172.197 


no. no   16.176  159.751 

67.021      5. 016     14.569 

15,901       ... .     12  203 

13.530 


235.151   22,072  260.053 


Note       \  cantai  is  99  lb        Egyptian  i>  le    we!  . '.n  lbs. 

Thii  statement  shows  thai  thi   receipts  for  the  week  ending  Jan.  7  were 
235,319  cant  ir.  .mil  the  foreign  shipments  31,658  bales, 

MANCHESTER  MARKET.  Our  report  received  by 
cable  to-night  from  Manchester  slates  thai  the  market  is 
strono;.  American  yarns  are  wanted  for  export  bul  delivery 
offered  is  unsuitable.  The  market  for  Egyptian  yarns  is 
disorganized  owing  to  the  rise  in  the  raw  material,     we  give 

prices   for    to-day    IkIoa    and    leave    tho>e   of    previous    weeks 
of  this  and   last   year  for  comparison: 


:i2.,  i;,v 


a. 

52 

« 
ii    M 

2.1    67  <i 


rt 
57 

fll^i 

M 

<V4 
64 

I  (I 
08 


s  ,   in    SMrU 

«ti<P.  Common     Mid 
In  Unril  Up  "I 


-  .1 
11  II 
U  n 
16  0 

IS    II 
3S   4 

.in  o 

40  0 


II  'I 

0  iii  (i 

(...12    0 


.'6   17 
JO  12 


1918-19. 


32*  Cop 

Twill. 


O     in 


29  10  38 

27.00  31  i$ 


»      34 


BM    bt    Sinn- 
ing*. Common 
to  Finril 


I.  (1. 

26  9 
16  0 

24  0 
24  0 

23  0 
23  0 
:l  n 
21  n 

SO   3 


s.  d 

(•'.34    0 

8)83  n 

<.i,:i:i  o 

®32  0 


i  • 

I   . 


211  10 
2ii  07 

80  in 

1 1 .1 1 

in  3« 

10.04 

1 .',  N4 


SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  164,801  bales.  The  shipments  in  detail  as  made 
up  from  the  mail  and  telegraphic  returns,  are  as  follows: 

.  bales. 
GALA  ESTOK     To  Llveropol — Jan.  26 — Nubian.  12.009- - -Jan.  27 

33.259 

To  Mancheerr    -Jan  26  -West  Shore,  18.316. 18.316 

To  Gothenbug— Jan.  29 — Tasmanic,  3,336 3.336 

in  ii  STON-  To  Liverpool — Jan.  30 — Bethlehem  Bridge,  12.510..   12.510 
M  v,     ORLEANS     To    Liverpool— Jan.    23 — Monarch.     10.000: 
Oxonian,    9,364    ..Jan.     2(3 — Antillian.     7.000. --Jan.     2t 

Albanian.   5.000  31.304 

To  ( lothenburg — Jan.  23— Tasmanic   10.991 10.991 

To  Hamburg—  Jan.  28—  Bastcape,  3.403 3,408 

To  Antwerp— Ji  .. 622 

To  Ghent-   Jan.  28— Bastcape,  2.774 ..-     2.774 

To  Port  Barrios — Jan.  21 — Saramacca,  150 l.r>0 

To  Colombia— Jan.  30 — Parlsmtna.  50 50 

MOBILE     To  Glasgow— Jan.  21-  LivinKstonia.  202 202 

PENSACOLA      To   Liverpool— Jan.   23— Lake   Flanders,  1,993.  1.003 

SAVANNAH      To  Liverpool— Jan.  24— Tritonla,  9.1G0-.-Jan.  27 

Western  Wave,  1.580   10.710 

To  Bremen— Jan.  27-    0  - 12.353 

To  Venice    Jan.  27— Emilia,  1.148 l  ,148 

To  Trieste — Jan.  27— Emilia,  5 - -  5 

To  Japan— Jan.    31 — Kayseeka,     1 1  .ooo 11.000 

NORFOLK     To  Liverpool— Jan.  23— West  Ekonke,    7.573.    7.573 

BOSTON     To  Liverpool— Jan.  24 — Wlnifredian,  82 

BALTIMORE      To  Liverpool— Jan.  24— Pint-more.  526..- 

S  w  l  i;  LNCISOO — To  Japan— Jan.  23 — Tenyo  Mara,  2.898...       2.398 

Total    .- 164.801 


The  particulars  of  the  foregoing  shipments  for  the 
arranged  in  our  usual  form,  are  as  follows: 


Great 

Britri  in. 
( lal>  eston.  5 1 .575 
Houston..       12.516 

leans.    31,364 
Mobile 202 

Pensacola  1.003      

Savannah...    10.710   12.353 

Norfolk  7.573       

Boston  . 82      

Baltimore...         526      

San  Francisco     


Qt  :-    lir  d    <£ 

many.  ■- 
3.330 

3~403   14.387 


Italy. 


1.148 


Ana-  Cent.  A 

tria.  Japan,  So. Am 


200 


5  11.000 


2.398 


week, 


Total. 
54.911 
12.516 

40.354 

1 .993 

35.246 

7.573 

82 

526 

9.898 


Total 


.116.571    15.756  17.723      1.148 


5  13.398         200  164.801 


COTTON  FREIGHTS.— Current  rates  for  cotton  from 
New  York,  as  furnished  by  Lambert  &  Burrows,  Inc.,  are 
as  follows,  quotations  being  in  cents  per  pound: 


Liverpool,  1.50c. 
Manchester.  1  50c. 
Antwerp.  1.00c. 
Ghent  via  Antwerp,  1.15c. 
Havre.   '.  50c 
Rotterdam.   1.50c. 
Cenns,   1  50c. 
Chrlsllanln.  2.25c. 


Stockholm.  2.75c. 
Trieste.  2.60c. 
Flume,  2.60c. 
Lisbon,  1.75c. 
Oporto.  1.75c. 
Barcelone  direct.  1 
Japan.  1  50c. 


Shanshal,   1.50c. 
Bombay,  1  25c. 
Vladivostok.  1  80c 
Gothenburg.  2  00c 
Premen.  2.00c. 
Hamburg.  2.00c. 
Danzig    2  00c.  asked 


LIVERPOOL.— By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 

Jon.  0.     ,/un.   16.     Jan.  23.     Jan.  30. 
43.000         32.000         25.000         25.000 


Sale-    of  the  week 

Of  which  speculators  took.. 

Of  w  hlch  exporters  took 

Sales.  American 21.000 

Actual    expoit 9,000 

Forwarded iOS.000 

Total    Stock 835.000 

or  which  American 618.000 

Total  imports  for  the  week. 69.000 

Of  which  American 46,000 

Amount  afloat 576.000 

Of  Which  American 486.000 


17.000 
8,000 

82,000 
905.000 
672,000 
157.000 
1  14.000 
636.000 
521.000 


1 1 .000 
20.000 
103.000 
052.000 
721.000 
181.000 
111.000 
577.000 
481.000 


12,000 
24.000 

00.(00 
942,000 
720.000 
157.000 
109,000 


The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 


Market, 

12.15       < 

P.  m     ; 
Mld.Upi'ds 

Sales      . 


Futures.    [ 
Market       , 

opened 
Market 


Saturday. 


HOLI- 
DAY. 


Monday. 


Fair 
business 
doing. 

27.51 

6.000 

Steady. 

21M  .'!S  pts 

advance. 

B  toady, 

e,(„  22  pts. 
advance. 


Dull 

and 

inactive. 

27.38 

4.000 


Wednesday.    Thursday 


More 
demand. 


27  95 
6.000 


steady.        Steady, 

unch..  to  5    7 ("13  pts. 
pts.  adv.   ,   advance. 

Very  It'dy,        Firm. 
o<§  26  pts.  351 
advance-       advance. 


Fair 
business 
doing. 

2S.66 

fl.000 


Friday. 


Quiet. 

28.31 

S.OOO 

Quiet. 


n.  13C.17  pts. 
advance,    i    advance. 

Quiet.        Pi 

seispts.  pti 

s    pti     adv 


The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below: 


Jan.  24 

lo 
Jan.  30. 


\-Tll 

■  I 
.llli. 

■  I      I 
I 

September 

'■ 


,i   in  p  in 


ion  i 
t>  \\ 


i ."  I      i 
i.  in  |i  in 


.   in  |i   in 


L"4 

p    III   p,  111 


rf. 

0  45J26  0320  6527.20J27  04 

20  S2S 

25  (II  24.9525.132  ..-'(125.7  i2fl   I  I 

24.00  24   II  -l  53  24  5725  0325.44 

.  B323  9S24  45!24.74 

23.3623.3023  4323.48  23.90J24  20 

12  S622.92  23  0023  3(1 
22  2622  2022  32  22  3822  71 

21  53  2  I  5B21  0221.0721  91 '22 .06 

[). 82  20. 87 21. U  21  20 
m   ii  .'ii   17  20    12  20  70  20  ss 


•-•7.01 

24    I" 

23.21 
22.30 
21.60 

20.80 


Jrl. 


4     |12! 

ii    p   in. 

d. 

!)    23.11 

21    1121 

:'l  .111  2  '.'. 


BREADSTUFFS 

Friday  Night,  Jan.  30  1920. 
Flour  has  been  dull  ami  at  times  tending  downward.     At 
one  time  wheat  fell  5o.     A  rise  of  5o.  per  bushel  at  Minne- 
apolis later  oheoked   the  downward  drift,  however.     But 
buyers  hold  off,  even  although  misquotations  were  recently 
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reduced  sharply.  Buyers  ure,  it  is  s;iid,  pretty  well  supplied 
tor  the  time  being.  The  steady  fall  in  foreign  exchange  to 
new  "low"  figures  naturally  harts  foreign  business.    Only 

a  moderate  export  trade  lias  therefore  been  done.  The 
export  inquiry  is  mainly  lor  the'  lower  grades,  of  which  then- 
is  to  all  appearance  an  ample  Bupply.  Because  of  an  un- 
precedented shortage  of  oars  for  flour  shipments,  Minneapolis 

mills   have  cut   their  output    to   less    than   ■"><)',    of   normal. 

Federal  Pood  Administrator  Arthur  Williams,  at  a  conference 
last  Sunday  with  fifty  bal  rding  a  contemplated  raise 

in  the  price  of  bread  to  1  2  <•( mts  a  loaf,  stated  that  the  Fair 
Price  Committee  was  opposed  to  any  such  raise,  especially 

at  the  presenl    time.      lie  said   he  did   not    doubt    the  figures 

of  cost  submitted  by  the  bakers,  but  Federal  experts  would 
have  to  verify  the  figures.    Julius  ll.  Barnes,  Presidi 
the  drain   Corporation,   believes   that    the  flour  situation 
w  ill  ease  shortly. 

Wheat  declined  5  cents  early  :it  Minneapolis  and  lat.  t  PI  - 
gained  the  loss  and  10  cents  besides.  Cars  are  lacking.  Of 
courso  it  hurts  business.     Foreign  exchange  keeps  falling. 

Now  "lows"  have  been  reached.  The  visible  supply  fell  off 
last  week,  however,  2,91  1  ,(H)0  bushels,  bringing  it  down  to 
63,178,000    bushels,     sgainsl      128,671,000    last     year.      The 

Canadian  visible  dropped  133,000  bushels.  It  is  now  11,- 
029,000  bushels,  Bgainsl  39,843,000  last  year.  India  has  a 
larger  wheat  acreage.  Kroomhall  says  that  the  first  official 
estimate  of  this  year's  wheat  acreage  in  India  allows  Unitod 
Provinces  G.oOO, (KM)  acres,  against  5,800,000  last  year; 
germination  good;  Northwest* frontier,  905,000  acres,  against 
839,000  last  year;  average  prospeol  in  the  Punjab,  9,372,000 
acres,  against  7, SI'.), (KM)  last  year;  where  the  crop  is  irri- 
gated the  prospects  are  good:  unirrigated  lands  are  as  good 
as  an  average.  It  is  unofficially  stated  that  wheat  seeding 
continued  until  the  middle  of  January.  Judging  from  re- 
ports received  the  final  acreage  will  bo  equal  to  a  normal 
{rear.  It  has  been  cold  in  the  Southwest,  where  there  is 
ittle  snow.  The  Eastern  car  situation  has  continued  bad. 
Though  cash  wheat  advanced  at  Minneapolis  there  was  no 
great  demand. 

English  authorities  Bay  that  the  world's  wheat  supply  is 
adequate.  They  figure  an  exportable  surplus  of  o'.t, 000,000 
quarters  or  312,000, (MM)  bushels.  Sir  .lames  Wilson  says 
there  is  enough  on  hand  to  meet  the  present  demand  despite 
the  falling  off  in  production.  He  points  out  that  in  the 
United  States  the  crop  was  officially  estimated  on  Juno  1 
(the  harvest  to  be  reaped  in  July  and  August)  would  be 
154,000,000  quarters,  but  now  the  official  estimate  of  the 
actual  yield  is  only  118,000,000.  Canada,  Britain,  France 
and  Australia  have  also  suffered  severely  from  drought,  and 
the  recent  weather  in  the  Argentine  has  been  unfavorable. 

Altogether  these  six  countries  now  appear  likely  to  have  a 
yield  of  wheat  about  7(),0()0,(MM)  quarters  OT  560,000,000 
bushels  less  than  then'  was  reason  to  expect  last  May. 
This  is  equivalent  to  a  loss  of  l  r,  of  an  average  world's 

Wheat  harvest,  Which  before  the  war  was  about  500,000,000 
quarters,  or  4, 000, 000, (MM)  bushels.  Iii  Chicago  wheat  sup- 
plies last  week  decreased  (.)27,(MM).  A  year  ago  wheat  in- 
creased ;!S(i,(MK).  Total  Btooks  now  compared  with  a  year 
ago  are  12, 007, (MM),  against   1  I  ,">.">1 ,000  last  year. 

In  Western  and  Southern  Europe  a  mild  winter  continues 
and  crops  are  generally  progressing  satisfactorily.  In 
Hungary  owing  to  the  Rumanian  occupation,  it  is  said  that 

only  25%  Of  the  total  arable  land  has  been  -ceded  to  winter 
coreals,  as  against  10',  in  pre-war  years.  In  Rumania 
some  lato  sowing  has  been  going  on  but  the  acreage  to  winter 
cereals  is  very  short.  And  it  is  believed  that  no  exports 
will  bo  made  from  'hat  country  before  the  summer.  In 
Australia  beneficial  rains  of  last  week  were  repeated,  and 
conditions  aro  now  very  promising.  Very  little  Australian 
wheat  and  flour  are  being  offered  to  European  buyers,  and 
that  country  considers  it  advisable  to  await  the  assurance 
of  the  harvest.  The  estimated  total  of  exportable  surlpus 
of  wheat  there  is  f>4,(MM),(MM)  bushels.  In  Italy  the  outlook 
is  satisfactory.  In  Belgium  the  weather  has  been  mild. 
Importers  there  are  not  interested  on  account  of  th< 
break  in  exchange  rates. 

Reports  to  the  Cincinnati  'I'rice  Current"  from  the  winter 
wheat  States  indicate  as  in  the  past ,  a  \  cry  low  condition 
for  tho  growing  crop.  However,  most  of  the  territory  is 
now  covered  with  snow.  Yet  on  tho  whole  tho  private  re- 
ports indicate  about  as  low  a  condition  as  the  plant  has  been 
in  at  this  season  for  a  number  of  years.  The  Kansas  "Weekly 
Crop  Report"  said:  "Light  snow  and  sleet  fell  this  week 
in  middle  third  of  Kansas  and  Northeastern  counties,  but 
the  best  part  of  the  State  was  without  measurable  precipi- 
tation. Wheat  continues  a  healthy  green  color  in  the 
rn  third  and  two  northern  tiers  of  counties.  From 
Kansas  River  Valley  south  and  extending  as  far  west  as 

Salina,  wheat  is  generally  brown  but  still  alive  below  the 
surface  of  the  ground  except  some  of  the  south  central  and 
southeastern  counties.  In  a  considerable  section  east  and 
south  of  Dodge  City  a  large  preeentago  of  the  wheat  is  not 
up  yet  and  that  which  did  come  up  is  frozen  back  to  the 
ground.  To-day  {trices  advanced  5  cents  at  the  West.  It  i- 
said  that  100, (MM)  bushels  of  wheat  have  latterly  been  shipped 
daily  from  Canada  (o  Northwestern  millers.  Many  think 
this  is  an  over-statement. 

DAILY  CLOSING  PRICES  OF  WHEAT  IN  NEW  YORK. 

Sat.   Mon.    Tues.    Wed.  Thurs.      Fri. 

No.  2  red cts.236H  236H  236  W   236H   236H   236H 

No.  1  spring 234H  234M  234H  234H  234«  234H 


Indian  corn  has  been  dull  and  without  sharp  fluctuations. 
At  one  time  there  w  is  some  advance,  with  a  cold 
dieted    and    hogs    u,»    sharply.      The    visible    supply    is    the 
smallest    in    thirty    vears.      It    dropped     U.ihxi    bushels    lasl 
week.     It  is  now  only  3,496,000  bushels,  against  5,474,000 

■  ar.      Hut  rallies  ha\e  been  followed  by  setbacks, 
are  more  plentiful  in  Iowa  and  Nebraska.     Lower  prioi 
wheat  and  rye  at  times  have  had  an  effect.      Buying  has  nol 
ben  aggressive.     The  rye   visible  gained  628,000  bushels 
last  week  and  is  now  18,782,000  bushels.    The  embargo  on 

shipments  eastward  from   western   points  has  been  a  draw- 
back.     It  indicated  continued  congestion  at  the  Kast .      The 

drop  to  a  new  "low"  in  sterling  exchange  and  also  in  francs 
and  lire  hurts  all  grain,  not   excepting  corn,  oats  and  rye. 
Recently   rye   has   fallen   over  20o.    To-day   prices  i 
slightly  owing  to  lower  foreign   exchange.    There  was  a 

rumor,  too,  that    K)  cars  of  corn  have  arrived  at   Little  Rook, 
Ark.,  from   Mexico.      It  remains  to  be  Been  whet1 

has  any  to  spare.     Hut  commission  houses  were  good  buyers 
at    Chicago.    The  firmness  of  oats,  moreover,  had  some 

effect.  There  is  a  fair  ca-h  demand  for  corn.  It  i 
that  high  prices  are  paid  to  shippers  who  can  guai 
shipments.      Of  com  are  still  soaroe 

Prices    end    BUghtly    higher    for    the    Week. 

DAILY  CLOS1. Mi    PBIOSfl  OF  CORN    i\    M  \\    VORK. 

Sot.    Hon.    Turn.    »></.  Thurs.     Fri. 

No.  2  yellow .cta.172   .    170   |    108  .    172       172M    l~-'W 

DAILY  GLOBING  PBI<  I ifl  01 '  <  OBN   m    i  i   i;i   -  in  CHICAQO 

M'/n.     Turs.     Wat.  Thurs.       Fri 

January  delivery  in  elevator.  .  .eta   145       I  i"i       I  I.".       144  H   147       

May  delivery  in  elevator I.e.',    1354    1354    135 

July  delivery  In  elevator   133       i.u   .   i.;_   ,    i  .,_• 

Oats  have  fluctuated  within  narrow  limits.  A  moderate 
export  business  has  been  done.  Clearances  on  old  business 
have  been  larger,  however.  And  they  are  likely  to  increase 
long.  The  receipts  have  been  only  moderate.  Tin- 
bad  weather  at  the  West  kept  down  the  crop  movement. 
Cars  have  been  scarce.  The  visible  supply  fell  off  827.000 
bushels  and  is  now  only  11.661,000  bushels,  against  "2*.),- 
526,000  last  year.     I lu t  trading  has  been  light.     Exchange 

has  been  falling.      Cars  in  some  sections  are  reported  rather 

more    plentiful.    Tho   market    has    lacked    snap.     Export 

business  has  naturally  lagged. 

At    Winnipeg  prices  fell  at    one   time.      A   sale  of   100, (KX) 
bushels  of  rye  for  export   was  made  on  the  28th  at  llj^c. 

over   -May    track    Baltimore.     To-day    at    Chicago    prices 

advanced,    ('ash   prices   there   reached   a  new    high   level 

for   this  crop.      No  2  white  sold   at    90@91c,    No.   2  white 

I  there  at  $1.01  to  SI. 01 M.  No.  3  white  from  Kan- 
sas City  sold  at  Chicagoat  8  to  9o.  over  May  for  March  shij>- 
meiit.  There  was  a  sharp  Southern  demand.  Rye  was  up. 
There  was  considerable  buying  by  commission  houses.  Oats 
end  a  fraction  higher  for  the  week. 

DAILY  GLOBING    PBI(   BS   OB  OATS   IV  NEW   YORK. 

Man.     Turs.     Wtd.  Thurs.      Fri. 

No.  1  white eta.  101 H    KM1.    101 M    101M    KM  '. 

No.  2  white 101       101       101       101       101  101 

DAILY  CLOSING  PKICES  OF  OATS  FUTURES  IN   CHICAQO. 

Sot.    Mnn.    Turs.     W'ril.  Thurs.      Fri. 

May  deliver*  in  elevator..    ..  S3        M        s.'7,     s3K  83  H 

July  delivery  m  elevator 75  7«     75 M  |  75  Ji 

DAIL1    GLOBING    PH  BYB    FUTURES  IN  CHICAGO. 

Sol.      Mon.    Turs.     Writ.  Thurs.    Fri. 

livery. ct.s.i7."4    ll  168       n.'.i1.   171H 

July  delivery 162 M   K.i       161 M   161 M    L6SH  166« 

Tho  following  are  closing  quotations: 

FLOUR. 


Spring  patent* J13  50(< 

winter  straights,  soft   10  75<L 

Kansas   straight* 13  00@ 

Rye  flour nom.     8  50(9 

GOTH  goods.  100  lbs. — 

Yellow  grain 5 

Cornflour 3  75® 


$1  I  50   Harloy  goods — Portage  barley 
II  25       No.  1 $7  70 

Nos.  2.  3  and  4.  pearl.   6  70 


9  50 


Nos.  2-0  and  3-0 7  70®7  85 

Nos.  4-0  and  5-0 7  35 

Oats  goods  —  Carload. 

spot  delivery 9  20 


Wheat — 

No.  2  red ....< 

No.  1  spring 2  34H 

Corn — 

No.  2  yellow 1  72X 

Rye — 

No.  2 1  89^ 


3  90 
GRAIN. 

Oats — 

No.  1 

No.  2  white 
No.  8  white 
Barley — 
Feeding 


101* 
100 

1  .'..' 


Malting 1  61(*1  65 


The  statement  of  the  movement  of  brcadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Receipts  at — 

Flovr. 

Wheat. 

Corn. 

Oats. 

fiarlrt. 

Rye. 

bbts.Wfilb' 

bush   BOOM 

Chicago 

254.000 

182.000 

203,000 

Minneapolis.. 

2.812.00C 

230.000 

Duluth 

4.000 

5.000 

■ 

Milwaukee 

12.000 

84.00C 

171.000 

105.000 

Toledo 

.-..,.  Ill  Ml 

Detroit 

42.000 

St.  Louis 

1 -'2.(100 

413.0OC 

sse.000 

193.000 

6.000 

Peoria 

75.00C 

17.00C 

491.000 

4.000 

8.000 

Kansas  City.. 

1  .54  1  .ooc 

314.000 

144.000 





Omaha 

274 ,00C 

Indianapolis. . 

56.000 

224.000 

Total  wk.  '20 

463.000 

5.781.000 

5.109.000 

4.368.00O 

80S  .ooo 

st.i  ooo 

Wame  wk.  'If 

310.000 

2.323.000 

1.434.000 

Same  wk.   'IS 

170.000 

6.435.000 

5,473.000 

128.000 

Since  Aug.  1— 

1919-20 

12.O24.OO0 

121.714.000  19.423.000 

19.595.000 

1918-19 

25.426.000 

1917-18 

8.130.000 

l.'U.sll.WM 

181. 967.000: 

6.2f«.000 

10.510.000 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Jan.  24  1920  follow: 
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Receipts  at — 

Fiuur. 

Wheat. 

Oats. 

Barley. 

Kye. 

Barrels. 

Bushels . 

Bushels. 

BUMlUiM. 

New    York . _ . 

100.00C 

113.000 

11.000 

224.000 

107.000 

14i,  .000 

Portland.  Me. 

34s, 000 

60.000 

25.000 

33.000 

162,000 

Philadelphia  . 

OO.OOC 

1 'JO  ,000 

102.000 

53.000 

9.000 

1 .000 

lialiiniore 

147,000 

118.000 

i>2.000 

520.000 



8.000  001 

10,000 

54.000 

60.000 

Galveston 

L8.OO0 

1  1  1 .000 



.il 

44.000 

1.000 

20.000 

22,000 

:!1 

26.000 

102.000 

63.000 

17.000 

Boston 

31,000 

1.000 

50.000 

1.000 

1,636.000 

373.000 

636.000 

234,000 

840,000 

Since  J.. 

-'.7vj.mii. 

1,208,00( 

173.0(H) 

2.191.000 

147.000 

Since  J  mm   11 '.' 

2,972, 

10.019,000 

1.271,000 

8,235.001 

1,386,000 

562,000 

a  Eleceiptfl  do  not  Include  grain  passing  through  New  Orleans  fur  foreign  porta 
on  through  bills  <>r  i 

The  exports  from  the  several  seaboard  ports  for  the  week 

ending  Jan.  24  arc  shown  in  the  annexed  statement: 


Export*  from — 

Com. 

Flour,  i 

Rye. 

Barley. 

New  York 

Portland,  Me 

405.680 

168.000 
356,000 

68,591 
60,000 

Bit.     Bushels'  l 

70,845          0,180    11.035 

85,000        25,000  162.000     33.000 

Hustuls 

Philadelphia 

51.000 

6.000        

50.000 

3,000       

59,000 

93,000 

Norfolk 

26.000         12.000 

Galveston 

Si   Joan,  N.  n 

26,000    63.000      102,666 

17,000 

20,000 
63,000 

T..tai  week 

Week  Mil!) 

1 ,609,927 

205,501 
127,682 

243345      198,180 
756,250  3,080,745 

238,000 
17.011 

325,535 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1919  is  as  follows: 


Wheat. 

Corn. 

Exports  for  Week 

ami  Mm< 

Week 

.Since 

Week 

Since 

Week 

Since 

July  1  to — 

July  1 

Jdn.  24 

July  1 

Jan .  24 

July  1 

11  20 

1919. 

1020. 

1919. 

1020. 

1010, 

Bushels. 

Bushels. 

United    Kingdom. 

1,745.402 

1,878,674 

42.157,202 

205.591 

895,926 

Continent 

63,012    6,412.859 

1,084,006 

70,253.530 

101,000 

.i .  Amer. 

11,000       692,011 

1  Oil. 000 

45,778 

18,000        785.116 

3,000 

4,530 

578,926 

Brit. No 

Other  countries 



25 

4.409 

Total 

2,415,680 

112,524,890 

205,591 

1,716,039 

Total  1018-19 

756.250 

5.764,340 

69,807,718 

127,682 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Jan.  21  1920  and  since  July  1  1919  and  1918  are 
shown  in  the  following: 


Wheal. 

Corn. 

Ezports . 

1919-20. 

1018-19. 

1019-20. 

Week 

Jun .  24 . 

July  1 . 

St   c< 
July  1 . 

Week     i      Since 
Jan.  24.         July  1. 

.Si';  re 
July  1. 

North  Amer. 

Russia 

Danube 

Argentina.. 

Australia 

India 

Oth    countr'. 

2.628,000 





3,061,000 
2,624,000 

199.910.000 

99~,285~,600 

01.11!), 000 


1. ill  1.000 

160,502,000 

ed.TiV'ooo 

22.2OS.OO0 
5.623,000 
2.218,000 

192,000      1,097,000 
3,961.666    71,773~,66o 
1.750,000 

6,647,000 
22,0oY,56o 

2.395,000 

9,203.000'362,226,000256,668,000   4,163,0001  74.620.000  31.703.000 


The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Jan.  24  1920  was  as  follows: 

CHAIN   STOCKS. 


Wheat. 
bush. 
865,000 
313.000 
389  ooo 
402,000 


I   tilted  States — 

New  York 

Boston 

Philadelphia.. 

Baltimore 

Newport  News 

New  <  >rienns 3.320,000 

in 1,883,000 

Buftai     10.160,000 

Buffalo,   af|.,at 1.1  12.000 

Toledo -.  1.172.000 

Detroit 62  000 

<  OlloagO -  -  - 12 .607 ,000 

Chicago,   afloat 

Milwaukee 1,6   0  1 

Dululh 2.11.    000 

Minneapolis 



Kansas  City 



Indianapolis   -   . 

Omaha 


Corn. 

bush . 

92,000 

iiV.ooo 

285.000 

SJbi'oOO 

5,000 
210.000 

ii8~666 
s.ooo 

781.000 
327  '.000 

1  n 

164.000 

:.i2.ooo 


Oats. 

bush. 

1,068,000 

217,000 

182,000 

863,000 

'.17.000 

179,000 


Rye. 

bush. 

882.000 

47,000 

48.000 

1.242.000 

83,000 


Barley. 

bush. 

214.000 


518.000 

lbfl'OOO 

117,000 

3,332,000 


178.000 
726.000 

271. 000 

20!  (100 


96,000 

400.000 
2,183,000 

219.000 

77.000 

1,968,000 

231. COO 

375.000 

4,081.000 

.  ,827  000 


39.000 

680.000 
221,000 
282,000 


621.000 


1st)  .000 
27X00 

S  .000 


3.000 

23  1.000 


10.000 


Total  Jan  241920  63,1/8,0  11.661,000  18,782,000 

Total  Jan   171  i6,000  12,488.000  is.om.ooo 

..  128,671, i     5,47  1,000  0  1  3,726,000 

DO  bushels  New  York, 
total,  151 ."  10;  tnd  barley, 

New  York,  15,000;  Dulutn,  8,000;   total,  38, ( Inst  76 ,000  In  1919, 


Cans     !.,', 

Montreal 1 

it    William  .v  it   Arthur    7,120.000 

oiii.  r  (  ■nadlan 


24,000        617,000 

3,433,000 

1.987.000 


6,000  is. 000 

1,198.000 




Total  Jan 
Total  Jan    I, 

Sinn'iury — 

Americas 

(  an.i.llau 

..  .Lin   21  1920. 
Total  Jan.  ! 


000  24,000 

..11,162.000  20,000 

100        167,000 


4,857.000 


8,000     1,749,000 
19.000 
3,000 


I  00   11.661  .000   18,782.000 
,000         2  1.000    6,087,000  0,000 

1 

8.32(  ,000   18.1 

.  168,61  1 .000 


4.781  ,000 

•.I.2SC.0HO 


THE  DRY  GOODS  TRADE 

Wall  Strut,  Friday  Night,  Jan.  30  1020. 

Willi    the   exception   of   more  frequent  offerings  in  gray 
And   unfinished  cloths  there^w  as  httlejndicationjhat 


the  rise  in  money  rates  had  affected  the  market  for  drygoods. 
Prices  have  continued  firm  all  week  and  bookings  of  fall  orders 
have  been  liberal.  In  most  quarters  of  the  trade  the  opinion 
prevails  that  the  new  banking  policy  will  not  have  any  im- 
mediate or  direct  effect  upon  prices  outside  of  limiting  the 
operations  of  some  who  have  done  much  to  inflate  values 
through  speculative  activities.  There  are  several  instances, 
however,  where  trade  is  distinctly  quieter  and  where  buyers 
are  rcfrainging  from  making  commitments  indiscriminately. 
Some  holders  of  goods  who  have  contracts  well  into  July 
do  not  feel  over  comfortable  and  prefer  to  sell  just  now,  even 
though  they  may  be  forced  into  the  markets  later  on  for 
i  merchandise.  This  conservatism,  shown  in  several 
quarters  of  the  market,  is  not  due  entirely  to  fear.  It  might 
better  lie  described  as  a  firm  conviction  that  if  the  risks  of 
credits  are  not  considerably  lessened  there  will  be  ample 
justification  for  fears  later  on.  The  apparent  ease  with 
which  speculators  in  the  market  can  be  induced  to  buy  when 
they  have  been  shown  that  some  large  consumer  is  operating 
clearly  shows  that  the  absence  of  bank  accomodations  is 
insufficient  to  curb  certain  classes  of  traders  if  they  have 
any  assurance  that  prices  are  going  to  continue  on  the  up 
grade.  Every  restriction  upon  production  is  still  used  as 
an  argument  for  higher  prices  and  in  some  circles  the  cer- 
tainty that  politics  will  contribute  toward  limited  production 
is  daily  predicted.  The  growing  conservatism  that  is 
abroad  is  also  taking  shape  in  a  further  careful  selection  of 
customers  by  traders  and  a  closer  tightening  of  credits  upon 
those  who  cannot  be  excluded  and  yet  whose  ability  to  pay 
in  a  crisis  is  open  to  question.  From  time  to  time  reports 
are  heard  in  the  export  division  of  the  market  that  financial 
arrangements  are  being  completed  through  private  sources 
for  larger  exports  of  cotton  and  woolen  goods  to  some  coun- 
tries. The  hazy  character  of  these  reports  would  be  sufficient 
reason  to  dismiss  them  from  mind  in  ordinary  times  but  the 
present  is  far  from  ordinary  and  figures  have  a  way  of  readily 
showing  actual  exports  of  immense  volume.  Naturally 
those  who  see  in  the  maintained  exports  a  further  threat 
of  a  shortage  for  domestic  use  have  had  their  fears  stimulated 
by  these  rumors.  While  there  has  been  a  slight  falling  off 
in  the  demand  for  goods  for  export,  a  fair  sum  total  still 
prevails. 

DOMESTIC  COTTON  GOODS.— An  astonishing  vigor 
on  the  part  of  buyers  in  laying  down  orders  for  fall  delivery 
of  finished  goods  has  had  the  effect  of  stiffening  resistance 
to  the  decline  in  unfinished  goods  that  was  evident  during 
the  last  ten  days  and  the  markets  are  now  showing  a  re- 
newed steadiness.  Regardless  of  what  buyers  may  think 
of  the  general  high  level  of  values  on  cottons,  their  actions 
accord  with  the  belief  of  the  mills  in  the  scarcity  of  merchan- 
dise. The  market  can  still  be  summed  up  briefly  as  one 
where  demand  exceeds  supply  and  while  such  a  condition 
lasts  the  temptation  to  loan  up  on  future  commitments  will 
predominate.  A  very  large  business  has  sprung  up  in  dress 
ginghams  during  the  week.  This  has  been  due  to  a  great 
extent  to  the  action  of  the  leading  producers.  They  have 
extended  longer  discounts  to  jobbers  giving  them  an  oppor- 
tunity to  place  orders  for  delivery  from  April  to  October. 
Prices  are  very  high  as  compared  to  other  times  but  some  of 
the  distributors  have  stated  that  they  are  lower  than  they 
expected  to  see.  The  cotton  flannel  business  for  fall  is 
being  turned  in  very  quickly  and  some  of  the  largest  pro- 
ducers will  be  obliged  to  cut  down  orders.  Prices  named  on 
solid  color  and  white  flannels  during  the  week  ranged  from 
$1  40  to  $1  623/6  a  pound  and  buyers  w  re  eager  to  confirm 
everything  thay  had  ordered.  The  volume  of  business  that 
has  been  tendered  in  these  lines  goes  a  long  way  to  show  that 
stocks  are  low  and  business  is  good.  Gray  goods  were  lower 
during  the  first  week  but  have  steadied  to  a  large  extent 
38 '  -j-inch  standards  are  listed  at  -  1  to  -1  !  _>  cents. 

WOOLEN  GOODS.— There  has  been  an  unexpected  dis- 
play of  independence  in  the  market  for  worsteds  and  woolens 
this  we  ik.     When  the  month  began  it  was  believed  that  Bell- 
ing agents  would  pursue  a  policy  Of  waiting  for  the  American 
Woolen  Company  to  open  the  season  but  several  houses  have 
opened  I  heir  fall  lines  during  the  week,  notably  in  cassimeres, 
overcoatings   and    serges.      The    hie,    company    is   still    silent 
but  buyers  believe  thai  the  early  openers  were  pretty    well 
posted  as  to  u hat  mas'  be  expected  from  its  opening,  which 
according  to  present   indications,  is  a  liklihood  early  next 
week.     There  is  a  general  adherence  to  the  allotment  policy 
Price  ranges  as  shown  by  this  week's  open- 
re  as  follows:    Overcoatings,  S3  L5to$7  15;  fine  si 
0  to  $6  80,  and  cassimeres  from  S3  50  to  $4  80. 
FOREIGN    DRYGOODS.-    With   the   Irish  and   Scotch 
mills  sold  far  ahead  on  nearly  all  lines  and  with  the  present 
scarcity    of    raw    material    making    it    impossible    to    expand 
production  the  local  linen  market  is  ueoessarilj  quiet.     Im- 
porters  state,  however,  that  they  have  a  number  of  orders 
pending  which  could  readily  be  put  through  if  manufacturers 

would  lake  them.      It  had  been  hoped  that  the  resumption  of 

trade  with  Russia  might  possibly  result  in  the  acquisition 

of  additional  raw  material  but   the  outlook  al   present   is  not 

very  enoouraging.  There  is  good  absorbing  power  among 
retailers'  oustomers  and  many  merchants  are  wisely  eon- 
serving  stocks.  The  market  for  burlaps  has  been  generally 
quiet  with  prices  nominal.  Light  weights  are  listed  at  12.nr> 
to  12.50  cents  and  lna\\s  at   lT.'J.'i  cents. 
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NEWS    ITEMS. 

Alabama.    -Amen  trried. — At   i   special  deotion 

hold   Dec.  29  two  unendmenta  t«.  the  state  Constitution 

werecurricil:     (1)  Permitting  12  cities  and  town*  in  Alabama 

to  increase  their  tax  rat.'  \  ■,  of  l ' ,  in  any  our  year  on  property 

situated    therein,    to    be    used   only    for   special    purposes    DJ 

l  of   the    voters.      The   vote  was  21,539  for   to    19,318 

'     Granting  soldiers,   who  served  ill   the  war  with 

the  right  of  suffrage  without  the  payment  of  poll 

tax  until  Oct.  l   L923.     Thi    voV    was  32,013  for  to  11,994 

against. 

Tho  1-  oitiee  and  towns  affected  l>y  the  tax  amendinent  are: 

Tuseumbia,    Sheffield,     Hurtsboro,     Russellville,     Lanett, 
Pel]    City,    lleflm.    Columbiana,    Carroll  ton, 
Op«lik;i,  Fair  Hope,  ^oottsboro,  St<  Ashland,  Brew- 

Ion,    Pollard,    Flomaton,    Atmore.    [nelenook,    Tub 

Aliceville.  Gordo,  Reform,  Pine  Bill,  Livingston,  Camden, 
Monroe\  iiie.  Phoenix  and  Girard,  Birmingham,  Bessemer, 
Florence,  Huntaville  and  Sehna,  Anniston,  Athens.  Auburn, 
Carbon  Hill.  Jacksonville,  Fairfield  and  La  Payette. 

Kansas.     Sr  on   of  the  Legislature   Adjourns. 

The  special  session  of  the  Raman  Legislature  adjourned  on 
Jan.  24.     [mportant  among  the  bills  passed  are: 

l.  The  establishment  of  a  Coon  <>(  industrial  Relatione. 

j  abolishing  the  Public  I  tllltle*  Commission  and  ttirnlng  all  Hi  powers 
ami  duties  over  to  the   Industrial  Court. 

eating  a  State  Free  Employment  Bureau. 

4     Increasing  the  debt   limit  of  cities  or  second  and  third  class. 

5.  Providing  for  the  refunding  of  outstanding  indebtedness  hj  cities  or 
the  first,  second  and   third  classes. 

Nevada.   -Special    Session    of    tk     Legislature    Call 
Gov(3rnor  Boyle,  on  Jan.  ~t>  issued  a  call  for  ■  special  session 
of  the  Nevada  Legislature  to  com  cue  on  Feb.  7  to  oonsider 
tho  ratification  of  the  Federal  Woman  Suffrage  Amendment. 

Oregon.  Special  &  \sion  of  the  Legislature  Adjourns. — 
Highway  Bonds  Authorised.  The  Oregon  Legislature  which 
convened  in  special  session  on  Jan.  12,  adjourned  at  :>  a.  m. 
Jan.  18.  In  all,  94  bills  and  several  resolutions  were  enacted. 
One  of  these  bills  calls  for  a  special  election  to  be  held  on  May 
21,  at  which  the  following  constitutional  amendments  will 
be  submitted  to  the  \  ot< 

Hon  Indebtedness  from  2  to  I 

Rel  lUng  to  d  to  fund 

6Dt8-  #    c 

Relating  to  succession  to  governorship,  providing  president  or  Senate 
oriiik'  Capital  punishment 

Other  bills  to  be  approved  by  the  voters  are: 

Providing  additional  tax  levy  tor  operation  of  soldiers'  sailors'  and 
murine.-,'  educational  aid   Act. 

mills  for  support  <>f  public  elementary  schools. 
Ing  special  tax  for  erection,  equipment  end  maintenance  of  Institu- 
te! nd.  ....        ,        .  n  ,     , 
Providing  tux  of  I  .2  mills  for  support  of  1  .u\ cr-uy  of  Oregon,  agricul- 
llege  and  Monmouth  normal. 

ipted   at    1919  session    relating   to  acquiring  of  private  land  for 
public  purpo 

Amour:  bills  which  become  law  five  days  after  being  filed 
with  the  Secretary  of  State  is  one  providing  for  a  bond  issue 
of  $10,000,01)0  for  road  purposes.  This  bill,  however,  is 
contingent  upon  the  sue-  voted  upon 

at  the  special  election  providing  for  extending  road  limitation 
indebtedness  from  '_'  to  I  >         'Oregonian"  in  comment- 

ing ou  this  legislation  says: 

should  the  latter  measure  fail  to  meet  the  approval  >>f  the  voter 
polls  onlj    11,989  128  89  of  tho  bonds  authorised  under  the  $10.1 

-s'^i   by   the    Legislature  could   be  Issued   and   the  money  derived 
therefrom  expended  on  the  roads.     Issuance  and  sale  of  these  bonds  In 

of  that   amount    would   violate  the  ."  ;    limitation  on  road   Indebted- 
ness  now  in  force  in  thi-  - 

.  dilation  of  the  State  the  2%  road  bond  limitation 
Is  $19  mis  709  I  ;.  against  which  bonds  already  have  been  authorized  In  the 
ill"  the  bonds  making  up  the  latter  total.  $1,819.- 
vre  known  as  State  co-operative  securities,  last]  Bean- 

Barret  '  ipproved  In  the  year  1<U7  and  $10,000,000  author- 

919. 

Porto  Rico  (Government  of). — Bid  Rejected. — We  are 
advised  that  only  one  bid  was  received  for  tho  $1,000,000 
public  improvement  and  $300,000  high-school  4%  tax-free 
registered  gold  bonds  which  were  offered  for  sale  ou  Jan.  S. 
V.  109,  p.  2282.     This  bid  was  rejected. 

Rhode  Island. — Special  Election  to  Vote  on  Bond  Proposi- 
tions.— The  Rhode  Island  Legislature  on  .Ian.  9  passed  the 
Soldiers'  Bonus  Act,  which  gives  $100  to  ex-service  men  and 
war  nurses,  and  a  resolution  providing  for  a  bond  issue  of 
$2,500,000  to  cover  the  disbursement.    The  Legislature  also 

d  a  resolution  providing  fora  bond  iasu  OOOfor 

construction  and  repair  of  bridges.     These  bills  were  signed 

overnor  Beeckman  and  will  be  submitted  to  the 
at  a  special  election  to  be  held  on  Feb.  10. 

Wyoming. — Federal  Wotna  ■  t  Ratified. 

— The  Legislature  in  special  session  on  Jan.  L'7  completed 
ratification  of  the  Federal  Woman  Suffrage  Amendment, 
when  the  House  of  Representativeaa^asBed  the  bill  b\ 
Of  II  to  0.  The  Senate  voted  unanimously  for  the  amend- 
ment on  the  preceding  day.  The  States  which  have  ratified 
the  Suffrage  Amendment  now  total  27.  They  are:  Wis- 
consin. \ev.  York,  Ohio,  Kansas.  Illinois.  Pennsylvania, 
.Massachusetts.  Texas,  Michigan,  Iowa.  Missouri.  Arkansas, 
Montana,  Nebraska,  Minnesota.  New  Hampshire,  Utah, 
California,  Maine,  North  Dakota,  South  Dakota.  Colorado, 
Rhode  Island,  Kentucky,  Oregon,  Indiana  and  Wyoming. 


BOND  CALLS  AND  REDEMPTIONS 

Grand   Junction,   Mesa  County,   Colo.  Ul. — 

Bond    No.    22,    '  Of   Sidewalk    District    No.    1.    and 

Bond    NO.    172,    for   S500,   of    I  District    No.    1,    have 

been    called    for    payment    at  York. 

[nteresl  to  oeast   after  Feb.  19  191 

St.  Joseph  School  District  P.  O.  St.  Joseph  ,  Buch- 
anan County,  Mo.  -Bond  Coif.  A.  L.  Loving,  Secretary 
of  the  St.  Joseph  Sohool  District,  advises  as  that  the  follow- 
ing bunds  will  be  paid  immediately  upon  presentation  at  hi* 
oi'lhe  at   par  and  acetired  int>  : 

Issue —  '/irifl. 

i'.KX) S1.IMMI 

June  l   I'MMiil.ihrary; i  '  1,000  28 June  1   I  WO 

June   1    1900  .. I.e..  lune   1    1920 

Auk-    15  1900  (DUtri  I  Aug.  15  1920 


BOND  PROPOSALS  AND  NEGOTIATIONS 

this  week  h;ive  been  us  follows: 

ABERDEEN,   Moore  County,    No.   Caro.      BOND   ■  [lida 

will  be  received  until  5  p.  m.  Feb.  10  bj  J  i  Rhyne  Town  Clark,  for  tbs 
follow  mi,'  e,  ■;    coupon  (with  pm 

water  bonds.     Due  pearl/  on  Jan     l   .is  follows    11,000 

1>.».",I.  mriiisivi-    and  s. i 

28.000  sewer  rx    Ida       Du    II  early  on  Jan.  1  fr 1022  to  1949,  incl. 

11,000.     Date  Jan    1   1920.     Principal  and  semi-annual 

ible  at  the  National  Park  Bank,  Ne«  Yor  I  check 

on  an  incorporated  bank  or  trust  company,  or  ■  sum  of  mom  j  i>>r  i  • 
amount  equal  to-',   of  the  amount  of  bonds  bid  for    payable    the  "Town 
of  Aberdeen,"  required.     The  bonds  will  be  prepared  under  thesupi 
of  ilir  is    Mura.  £  Trust  Co    <>f  New   York,  which  will  certify  as  to  ths 
genuineness  of  the  signatures  of  the  town  officials  and  the  s,  ,,i  n 
I  hereon  and   the  successful  bidders  will   be  furnished   with   the  opinion  of 
Reed,   Dougherty  a   Hoyt,  of  New   York  City,  that  the  bunds  are  valid 
and   binding  obligations  of  the  Town  of  Aberdeen.     Purchaser  to  pay 
accrued  intt   ■ 

AKRON    SCHOOL    DISTRICT    (P.    O.    AkrorO,    Summit     County, 

Ohio.      BOND  OFFERING       IT. sals   will  be  received   until   7.30  i>     m. 

'  i      M    Woodruff.  Clerk  of  the  Board  of  Education,  for  the  $1,000,- 

ol  bonds  offered  unsuccessfully  on  Jan    .",     \     llO,  i>    278 
Denom.  11,000      Date  Jan.  l   1920.     Prln.  and  seml-ann,  I 
payabli  nal    Hank    of   Akron.     Hue   150.000 

jreerlj   on  Jan    l  from  l'.iJi  to  1940.     Cert,  or  cashier's  check  on  soma 

solvent  bank  other  than  the  one  making  the  bid.  for  1',  of  amount  of 
bonds  bid  for.  payable  to  the  Treasurer  of  the  Hoard  of  Education  Pur- 
chaser to  pay  accrued  interest. 

ALACHUA  COUNTY  SPECIAL  ROAD  AND  BRIDGE  DISTRICT 

NO.  1,  F\n.—ROXI>  OFFERING  Additional  Information  is  at  hand 
relative  to  the  offering  on  Feb.  10  ol  the  1310.000  54'    gold  bonds     v.  i  io. 

it    184.      Hids  for  these  bonds  will  be  received  until  I  I  a    tn.  on  thai  day  by 
li    Turner,  Clerk  Board  of  Bond  Trustees    P   <>    Galnesvilli         ' 

$1.1 Date  Jan.  l  1920.     Prln.  and  semi  .hie  in 

ork,     Due  yearly  on  Jan.  l  as  follows      $4,000 

$6,000  I ''-'7.  17.000  1928  and  1929,  $8,1 1930    $9.1 1931  to  1933,  Incl.; 

Sin. oiin   1934  and   10:i.r>.  $11,000   1936  and   1937,  $12,000   19 

1940  and  1941,  $1  1.000  1942.  $15  000  194 
[045  and   1040,  118,000  1047  and   1948.  $19,000 

Cert  chick  on  a  national  bank,  or  on  a  bank  or  trust  company  doing  busi- 
ness in  Florida,  forM.OOO,  required.     The  bonds  win  be  prepared  under  the 

supervision  of  the  1'    S.  Aftge    ft  Trust  Co.,  which  will  cettlfj 

of  the  signatures  of  the  bond  officials  and  the  seal  Impress)  d  thereon 
and    the    purchaser    or    purchasers    will    be    furnished,    without    Chai 

approving  opinion  of  Caldwell  A  afaaaUch.  Bids  must  be  mad.  upon  a 
printed  form  which  will  be  furnished  by  the  above  clerk  or  the  said  trust 
company.  Bonds  will  be  delivered,  subject  to  validation  by  the  Circuit 
Court  of  Alachua  County,  at  any  place  E  tat  of  the  Mississippi  River  doslg- 
nated  by  the  purchaser  on  March  12  1920,  or  as  soon  thereafter  as  the  bonds 
can  be  prepared.  Purchaser  to  pay  accrued  interest. 
Financial  Statement. 

Assessed  valuation  of  taxable  property,  1019 $.r).200.000 

Actual  valuation  of  taxable  property.  1919 l.r>.000.000 

re 460,000 

Population about  2ti.(l(H) 

Principal  City,  Gainesville,  the  seat  of  tho  State  University  and  U.  3. 
Experimental  station. 

*  District  owes  no  other  debt  of  any  charact,  r 

ALBION,  Orleans  County,  N.  Y.—MDS  REJECTED.— ASi  bids  re- 
ceived for  the  $12,500  4.65'     registered  and  coupon  sewer  bonds  of:. 

Jan.  2b— V.   110.  p.  3S  I— were  rejected. 

ALLIANCE  SCHOOL  DISTRICT  (P.  O.  Alliance^,  Box  Butte 
County,  Neb. — BOND  ELECTION  CONSIDERED. — An  issue  of  $100,000 
high  school  bonds  may  be  soon  voted  upon.  It  Is  reported. 

AMMON  SCHOOL  DISTRICT  (P.  O.  Idaho  Falls),  Bonneville 
County,  Idaho. — BONDS  VOTED — An  issue  of  $.50,000  school  bonds 
was  voted  by  SO  "for"  to  N  "tlffrlntt  " 

ANACONDA  SCHOOL  DISTRICT  (P.  O.  Anaconda),  Deer  Lodge 
County.  Mont.-  BOND  ELECTION.— Ob  April  3  160.000  school  bonds 
are  to  be  voted  upon. 

ANNISTON.  Calhoun  County,  Mm<—FINANCl  \1.  8TATEMENT. 
—  \\  e  are  in  receipt  of  the  following  financial  statement  i^m.  <i  In  connection 

with   the  sale  of  the  $353,000  5  '  .■  '  .'    bonds  awarded  during    Dei  ember,  as 

reported  in  V.  no.  p.  I 

Financial  Stolen  ■ 
!  valuation: 

Real  estate ! 

Persona]  estate   

Intangible  estate 

>,i„00 

Actual    I  , 

-    .'• 

Refunding  bonds,  due  1950 _ _. 

School   bonds,  due    1040. 

School   bonds  

i  ae  refunding  bonds,  dui    I 

Total    debt. 

Total   debt    permitted 
Population    1910,    1. 

ARCADIA  PARISH     P.  O.  Crowley  ,  La. 
National  Hank  of  Crowley  was  awarded  on  D-  ■ 

1919,      Int.  J.   ,V    I) 

AUGUSTA  SCHOOL  DISTRICT  P.  O.  Au;utta>,  Lewi,  and  Clark 
County,    Mont.— BOND    ELECTION    POS 

that  the  election  to  vote  upon  $75.01  n  post 

poned  until  the  bonded  indebtedness  is  a 

BAKER,    Fallon    County,    Mont. — BOND    0 
McDonald.  City  Clerk,  will  sell 
- 
annual  ■:  able  at  thi 

Of  holder,  at  some  bank  in  New  York  City,  N  .  'S  ,  by  the 

1  1940.  optional  on  or  after  Jan.  i 

to   the  CltJ 
24  hours  before  the  sale. 

BOND    .-.Mi: —On   Jan.    12   the   Bankers   Trust    at    Bavl] 
Minneapolis,  bidding  $75,026  (100.03)  and  expenses,  was  awardei 
stated,  the  $75,000  6%  10-20-year  (opt.)  gold  funding  bonds  dated  Jan.  1 
1920  (V.  109.  p.  2374). 
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BARTHOLOMEW  COUNTY  (P.  O.  Columbus  .Ind.      BOND  OFFER 
Propoai  la  "ill  be  received  by  Smith  Carmlchael,  County  Treasurer, 
until  10  a.  m   Feb  3  tor  -  10-year  aerial  w.  8.  Fitspatrick  at  al 

Bawcreek  Twp,  road  bonds. 

BEAVERHEAD  COUNTY  (P.  O.  Dillon).  Mont.— BO.YD  ELECTION 
PROPOSED.-  The  "Montana  Record -Herald"  of  Jan.  17  states  that  $70,000 
hi«h-s,hool  dormitory  SIOO.OOO  Federal  aid  road  and  S50.000  central 
heat  plant  bonds  will  bo  submitted  to  the  voters  at  an  election  to  be  held 
during  April . 

BEDFORD  SCHOOL  DISTRICT    P.  O.  Bedford),  Bedford  County, 
Pa.      BOND   OFFERING,      on    Feb.    5   bids   will    be  opened   for   $200,000 
-ir  s  rial  school  bids,  bonds,  which  were  voted  by  321  "for  ' 
to'117  "against"  at  the  Nov.   1  election. 

BEE  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  5,  Tex.— BONDS 
REGISTERED. — The  State  Comptroller  registered  $9,000  5%  40-year 
bonds  on  Jan.  12. 

BELL  COUNTY  (P.  O.  Belton),  Tex.— BONDS  REGISTERED  — 
The  State  Comptroller  recently  registered  $94,000  3-40  year,  $408,700  40- 
year  and  $  ISO, 000  40-year  5%  road  bonds. 

BELLEFONTAINE,  Logan  County.  Ohio.— BOND  SALE.— On  Jan.  14 
the  following  3  Issues  ol  .v    •;  bonds  offered  on  that  date — V.  110.  i)   04 
were  awarded  to  the  Detroit  Trust  Co.  of  Detroit  for  $110,301   (102.139) 
and  interest 

$92,000  water-works  bonds.     Denom.   $1,000.     Due  $2,000  on   March    1 
and  $3,000  on  Sept.  1   in  each  of  the  years  from  1921  to  1038  |ncl. 
and  $2,000  March  1   1030. 
10.000  sanitary  sewer  bonds.     Denom.  $1,000.     Duo  Sept.  1   1939. 
6,000 special   hwumhiiiiiiiI   sanitary  sewer   bonds,     lumom.  $600.     Duo 

$600  yearly  on  Sept.  1  from  1921  to  1930  lncl. 
BELLEVILLE  SCHOOL  DISTRICT  (P.  O.  Belleville),  Essex  County, 
N.  J.— BOND  SALE.— The  Issue  of  .v ;  1-40-year  serial  coupon  (with 
privilege  of  registration)  school  bonds,  dated  Jan.  1  1920,  which  wen- 
offend  on  Jan.  27 — V.  110,  p.  385 — have  been  awarded  to  J.  S.  Kipple  & 
Co.  and  A.  B.  Leach  &;  Co.  for  $150,400.  equal  to  100.266  for  $150,000. 

BELMONT,  Gaston  County,  No.  Caro.— BOND  SALE. — On  Sept. 
19  an  issue  of  $20,000  OTc  street  impt.  bonds  was  awarded  to  the  Citizens' 
National  Hank  of  Castonls  at  101.  Denom.  $500.  Date  Oct.  1  1919. 
Int.  scini-aun.      Due  $2,000  yearly  on  Oct.  1  from  1920  to  1929,  lncl. 

BICKNELL,  Knox  County,  Ind.— BOND  SALE.— On  Oct.  28  1919. 
$35,000  5%  tax-free  school  bldg.  bonds  were  awarded  to  the  Fletcher- 
American  Co  of  Indianapolis,  for  §35.500,  equal  to  101.428.  Denom. 
$500.  Int.  M  .\  N.  Dm  vrarlv  M  follows:  $1,000,  1920  to  1933.  incl.; 
$2,000.  1934;  $5,000.  1935;  and  $6,000.  1936  to  1939.  incl. 

BILLINGS,     Yellowstone     County,     Mont.— BOND     OFFERING  — 

Further  details  are  at  hand  relative  to  the  offering  on  Mar.  2  of  the  following 
two  Issues  of  5%  bonds,  aggregating  $475,000 — V.  110,  p.  385 — .These 
bonds  w  ill  be  sold  at  public  auction  at  2  p.  m.  on  that  day  by  E.  H.  Sackett, 
City  Clerk. 

$400,000  sower  bonds.     Cert,  check  on  some  reliable  bank  for  $25,000, 
payable  to  the  City  Treasurer  required. 

75,000  park    bonds.     Cert,    check    on   some   reliable   bank   for   $7,500. 
payable  to  City  Treasurer  required. 

Denom.  $1,000.  Date  July  1  1010.  I'rin.  and  somi-ann.  int.  (J.  &  J.), 
payable  at   the  office  of  the  City  Treasurer  or  at  the  option  of  the  holder, 

the  Chase  National  Bank.  New  York  City,  N.  Y.,  to  be  designated  by  the 
City  Treasurer.  Due  July  1  1939.  optional  July  1  193-1  or  on  any  interest 
paying  date  thereafter.  The  approving  opinion  of  ("has.  It.  Wood  of 
Chicago  will  lie  furnished  to  the  purchaser  without  charge.  The  said  bonds 
will  be  printed  and  furnished  by  the  city,  at  its  expense,  and  will  be  ready 
for  delivery  at  the  time  of  sale       Purchaser  to  pay  accrued  interest. 

BILLINGS  SCHOOL  DISTRICT  (P.  O.  Billines),  Yellowstone 
County,  Mont. — BOND  ELECTION  CONSIDERED. — On  April  3  S600,- 
000  high  school  bonds  are  to  be  voted  upon. 

BLOOMINGTON,  McLean  County,  III. — BONDS  VOTED.— At  a 
recent  election  the  people  by  a  vote  of  125  to  7  authorized  the  issuance 

of  S180.Hi  10  high  school-building  bonds,  it  is  stated. 

BOISE,    Ada   County,    Idaho.— BOND  ISSUE  CONSIDERED.— The 

City  Council  is  considering  issuing  $30,000  paving  bonds. 

BOONE  COUNTY  (P.  O.  Lebanon,  Ind.— BONDS  NOT  SOLD— 
RE-ADVERTISED. — The  $40,000  5%  funding  bonds,  dated  Dec.  15  1919 
and  maturing  Dec.  15  1920,  offered  on  Jan.  5 — Y\  109.  p.  2457 — wore  not 
sold  on  account  of  an  error  in  the  order.  This  issue  is  being  re-offered  on 
Feb.  16. 

BRAZORIA  COUNTY  (P.  O.  Angleton),  Tex.— BONDS  DEFEATED. 
— On  Jan.  24  the  $100,000  road  bonds  (V.  110,  p.  94)  were  defeated. 

BRIMFIELD  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Tallmadge), 
Summit  County,  Ohio. — NO  BIDS  RECEIVED.  —  No  bids  were  received 
on  Jan.  18  for  the  $50,000  4H%  coupon  school  bldg.  bonds  offered  on  that 
date. 

BURKE,  Gregory  County,  So.  Dak.— BOND  SALE.— On  Nov.  13 
the  John  F.  Sinclair  Co.,  Of  Minneapolis,  was  awarded  SO, 500  ('>'','  electric- 
light  bonds  Tor  $6,525,  equal  to  100.384.  Denom.  $500.  Date  Dec.  10 
1918.      Int.    .1.    k    I).      Due    Dec.    10    1038. 

BUTTE  COUNTY  (P.  O.  Oroville),  Calif.— BOND  SA I.E.— The 
San  Francisco  "Commercial  News"  in  its  issue  of  Jan.  21  states  that  the 

Capital    National    Bank    of   Sacramento,    bidding   in    conjunction   with    the 

First  National  Bans  of  Chlco.  was  the  successful  bidder  for  $500,000  5% 

highw  ay  bonds  for  851 1 1 ,100.      The  maturities  range  from  1925  to  1044,  incl   , 

and  the  premium  paid  is  equivalent  to  a  price  of  about  100.82.  The  "News' 
also  states  thai     These  bonds  were  a  portion  of  an  authorized  issue  or 

$1  .SOU. 000  V.  110,  p.  91  which  was  put  up  at  auction.  The  Bank  or 
Italy  submitted  the  highest  bid  for  the  entire  $1 ,800.000.  offering  a  premium 
of  $10,500.  The  Bupervl  orfl  concluded,  however,  to  dispose  of  only 
$500,000   at    tins   time. 

"In  all.  six  buyers  were  present,  but  as  it  was  an  auction  sale,  some  did 
not   file  their  bids        The  National  City  Co..  B.  II.   Rollins  &   Sons  and  the 

Anglo  .v  London  I'aris  National  Bank  were  represented  at  the  sale,  as  were 

K.    II.   Moulton  ft  Co.,  OyniS  I'eirce  ft  Co.  and   McDonnell  ft   Co 

CALIFORNIA   (Stale  of).     BOND   OFFERING.— -The  San    1-v 

"Chronicle"  of. Ian.  21  layi  that  Friend  W  .  Richardson,  State  Treasurer, 
will  receive  bids  until  Feb.  2(1.  for  $12,000,000  highway  bonds.  Denom 
$1,000.      The   "Chronicle"    also   quotes   the   Slate  Treasurer   as  laying 

"These  bonds  carry  ■1'.'.,'  Interest  and  wen  authorized  at  a  (pedal 
election  011  July    1    1018  "      He  added: 

"The    continuance    of    highway    construction    during    the    preae 
depends   on    the   sale   of   the    bonds.      The   Stale   has   gone   as   far   as   it    can 
in  financing  construction  oul   of  ils  surplus  funds. 

.\t  present  the  market  is  very  low  and  it  would  not  be  possible  to  sell 

He    1    bonds  at  par,  but   I  am  in  hopes  that  five  Weeks  from  now  the  inarLi  t 

may  be  Improved  so  that  the  bond,  may  be  sold  and  work  on  the  highways 

intil  mind 

CAMBRIDGE,  Middlesex  County,  Mass.—  NO  1  E  SALE.      On  Jan    26 
the  $70,000  dependent   aid  notes,  maturing   Nov.  if   1920      V.   110.   D 
were  awarded,  It   la  Stated,  to  S.   N  .   Bond  *  <  'o    on  a  5',;    discount   I) 

CARBON  COUNTY  (P.  O.  Price),  Utah.— BOYD  ELECTION  On 
Feb.  1  1  an  election  will  be  held  to  vote  on  issuing  8160,000  <>'.,  road  bonds 
II.  C.  smith.  Clerk. 

CARBON    COUNTY    SCHOOL    DISTRICT    NO.    1,    Mont.     BOND 
SALE      The  w  ells-Dickey  <  '<>.  was  awarded  on  their  bid  or  par  thi   - 
refunding  bonds  offered  on  Jan.  23     V.  110.  p.  184.     Denoi 
and  $1 ,0110      Date  Jan.  2  1020.     Prin   andseml-ann   Int.  (J.  ft  J.),  payable 

St     the     Well-     Dickey     Trust    CO.,     Minneapolis.       Due    yearl]     as    b.llows 

11,000  1930  to  1939,  lncl.,  and  $2,500  1040,  subject  to  call  1  year  prior  to 
their  respective  dates  ,,[  maturity  or  on  any  Interest  paying  date  thereafter 
upon  giving  30  days'  notice. 

S   COUNTY   ROAD   DISTRICT   NO.    IB,   Tex.— BONUS   I 
TERED       Recently  826.000  5J-s%  20-30-year  road  bonds  were  registered 
wilh   the  State  Comptroller. 

CENTRAL  UNION  HIGH  SCHOOL  DISTRICT,  Imperial  County, 
Cnlif.       BOND    OFFERING.       Proposals    will     be    received     until    2    p.     m. 

Feb.  2  b  ik.  Clerk  Board  of  County  Supervisors  (P.  O   BlCentro). 

Tor  8160  24-year  school  bonds.     Denom.  $500.     Date  Jan.  5 

ami  .inn.  int.  payable  at  the  office  ol  the  County  Treas- 


urer  Cert,  or  Cashiers  check  for  5 l~c  of  the  amount  of  bid,  payable  to 
the  Chairman  Hoard  of  County  Supervisors,  required.  Bonded  debt. 
$200,000.      Assessed  value  of  taxable  property   1919-20.  $11,925,184. 

CHAGRIN  FALLS  SCHOOL  DISTRICT  (P.  O.  Chagrin  Falls), 
Cuyahoga  County,  Ohio. — An  issue  of  $20,000  5%  school  bonds  has 
been  purchased  by  the  Chagrin  Falls  Banking  Co..  at  100.005. 

CHEROKEE  SCHOOL  DISTRICT  (P.  O.  Cherokee),  Alfalfa  County, 
Okla.  --BOND  SALE — Newspapers  say  that  the  $60,000  high-school- 
building  bonds  voted  on  July  26  (V.  109,  p.  601),  have  been  awarded  to  the 
Alfalfa  County  National  Bank  at  par. 

CHESTER  COUNTY  (P.  O.  Henderson),  Tenn.— BONDS  VOTED.— 
Beporta  state  that  $90,000  road  bonds  have  been  voted. 

CHESTERHILL,     Morgan     County,     Ohio. — CORRECTION.— Using 
newspaper  reports,  wo  stated  in  v.  110.  p.  386,  that  57.000  6%  road  bonds 
had  been  sold  to  the  First   National  Bank  of  Chestorhill.      We  no 
that   the  correct  amount  was  $3,500.      Denom.  $500.      Date  Dec.   1    1919. 
Int    M    ft  8.     Due  S500  yearly  on  Sept.  1  from  1928  to  1934  incl. 

CHICOPEE,  Hampden  County,  Mass. — TEMPORARY  LOAN. — On 
Jan.  23  B  temporary  loan  of  $300,000  dated  Jan.  26  and  maturing  Nov.  17 
1920  was  awarded  to  the  Union  Trust  Co.  of  Springfield  on  a  4.85%  dis- 
count   basis. 

CHOCTAW  COUNTY  (P.  O.  Hugo),  Okla.— BOND  ELECTION 
PROPOSED. — It  is  stated  that  the  voters  of  this  county  are  petitioning  the 
County  Commissioners  to  call  an  election  to  vote  on  $500,000  highway 
bonds. 

CINCINNATI,  Hamilton  County,  Ohio. — BONDS  AWARDED  IN 
PART  of  the  three  issues  of  bonds,  aggregating  $2,350,000.  offered  on 
Jan.  30 — V.  110.  p.  386— the  $1,260,000  5%  25-60  year  (opt.)  rapid  transit 
system  bonds,  dated  Jan.  2  1917  were  awarded  to  a  syndicate  conn 
Harris,  Forbes  ft  Co..  Homick.  Hodges  ft  Co.,  Bstabrook  &  Co.,  llavden. 
Miller  ft  Co.,  and  the  National  City  Co..  at  100.911. 

CLAREMONT  SCHOOL  DISTRICT.  Fresno  County,  Calif.— BOND 
SALE  —The  $15,000  5%  school  bonds  offered  on  Jan.  6 — V.  109.  p.  2283— 
were  awarded  on  Jan.  14  to  Fresno  County  for  $15,040  (100.266)  and  int. 

CLAY  COUNTY  (P.  O.  Celina),  Tenn.— BOND  OFFERING.— Sealed 
(or  verbal)  bids  will  be  received  until  Fob.  18  by  H.  B.  Plumlec.  County 
Judge,  for  $30,000  5%  25-year  school  bonds.  Denom.  $1,000.  Certified 
check  for  $1,000  required. 

CLEVELAND    HEIGHTS    VILLAGE    SCHOOL    DISTRICT    (P.    O. 

Cleveland      Heights),     Cuyahoga     County,      Ohio. — BOND     SALE.— 

coupon  school-building  bonds  offered  unsuccessfully  on 

Dec.  26      V.   110.  p.  94 — have  been  awarded  to  the  First  Trust  .V  Savings 
Co.  of  Cleveland  at   par.      Date  Dec.  31    1919.      Due  yearly  ob  Oc 
follows:  $'..000.  1922  to  1927.  incl.:  $10,000.  1928  to  1946.  incl.:  $5,000. 
1847   to   1952.   incl.;  and  $50,000,   1953. 

CLINTON  (P.  O.  Churbusco),  Clinton  County,  N.  Y.—BOND 
SALE.  An  issue  of  $2,606  5','  registered  town  hall  bonds  has  been  dis- 
posed of  at  liar.  Denom.  $100  and  $74.  Date  Feb.  1  1920.  I'rin.  and 
semi-ann  int.  payable  at  the  First  National  Bank  of  Chateaugay.  Due 
8674  yearly  on  Feb.  1  from  1021  to  1924.  lncl. 

CLOVIS  SCHOOL  DISTRICT  (P.  O.  Clovis),  Curry  County,  N.  Mex. 
— DESCRIPTION  OF  BONDS. — Additional  information  is  at  hand  relative 
to  the  sale  of  $100,000  5H%  school  building  bonds  awarded  on  Jan.  14 
to  Bosworth,  Chanute  ft  Co.  of  Denver  at  101 .13 — V.  110.  p.  386.  Denom. 
$500.  Date  Jan.  1  1920.  I'rin.  and  semi-aim.  int.  payable  at  the  office 
of  the  Treasurer  Board  of  Kdueation  or  at  Kountze  Bros..  N.  Y.  City. 
Due  Jan.   1    1950;  optional  Jan.  1   1910. 

Fi  nan  call  Statement. 

Actual   value  of  taxable  property,  estimated $11,000,000 

Assessed  valuation.  1919 3.700,000 

Total  bonded  debt,  in. -hiding  this  issue 211.000 

Population,    1010,    4,500:    present   population,   officially   estimated,   8,500 

CODY,  Park  County,  Wyo.— BOND  ELECTION  CONSIDERED^!* 
issue  of  $1 10.000  water-works  bonds  is  soon  to  be  voted  upon,  it  is  reported. 

COLORADO  SPRINGS,  El  Paso  County,  Colo.— ROAD  SALS. — On 
April  1  an  issue  of  $19  000  I ' ,'  water  refunding  bonds  was  sold  locally  at 
par.       Date  July   1    1916,  due  1940. 

COLUMBIANA    COUNTY    (P.    O.    Lisbon),    Ohio.— NO    BTDS    RE- 
CEIVED.     No  bi'ls  were  submitted  for  the  $9,300  5%  road  bonds 
on  Jan.   5— V .    1  10,   p.  95. 

COLUMBUS,  Ohio. — BOND  SALE.— During  the  three  months  ending 
Dec.  31   1010  the  Sinking  Fund  purchased  at  liar  the  following  bonds: 

Purpose —  lunt.  Date.  Int.  Due. 

Deficiency $511. Slid      Sept.  IS  1910      5%      Sept.  18  1027 

Electric  light  plant 20.000     Sept.  30  1010    5%     Dec.     1  1910 

Water    main 25.000  Nov.  15  1917   4  U  %  Serial 

Sewer 10.000  Sept. 30  1919      5%  Mar.     11910 

Flood    protection    50.000  Mar.     11917  4^%  Serial 

Sewer 5.000  June      1    191S      6%  Sept.     1   1938 

Sewer 10.000  Mar.  10  1919     5%  Mar.     I 

Fields  Avenue  widening 600  Sept.     11919      5%  Sept. 

Monroe  Avenue  widening coo  Sept.    1  1010  6%  Sept.    1  1020 

Street  1  li                       61.000  Jan.    13  1919  5%  Mar. 

Atcheson                      20.000  Sept. 30  1919  5%  Mar.    11930 

Franklin  Pari   8         10.000  Sept.  30 1919  5%  Mar. 

Grant    Avenue...- 10.000  Sept. 30  1919  5%  Mar. 

Kelso  Road    .. 40.000  Sept. 301919  .v;  Mar. 

Twentieth  Street .1,000  Sept.  30  1919  .v ;  'Mar.    11930 

Monroe  Avenue... 6.000  Oct.    10  1919  5',  aMar.     11930 

Third  Street 5.000  Oct.     10  1010  r,'i  Sept.     11930 

Dennlson    Avenue     0.000  Oct.    10  1919  5' ;  aMar.  11930 

Broad  Street 1.000  Nov.  19  1919  5-:  aMar. 

Flndley  Avenue 5.000  Oct.    10  1919  5\  aMar.  I 

Hood   Uley 2.000  Sept.  30  1919  :.'.  aMar.  1  1930 

Alley  w  .    M01  3.000  Sept. 30  1919  5%  »Mar.  1  1930 

\11.\W    Neil  Avenue    2.000  Sept.  301919  5\  'Mar.  11930 

McKinley  Avenue  sewer  2.000  Sept. 30  1019  ;,< ,  Mar.  11026 

Grace  Street  sewer    3.000  April  26  1019  5%  Sept.  11026 

Grace  Street  sewer     500  Dec.  26  1919  .v.  *Mar. 

Fulton  Street  sewer  500      Dec      5    I 

Uley  W.  High  sewer  500     Dec     5  1919     6%   *Mar.     I 

$820,566 

•Optional  March  1   1921.      a  March  1   1925. 

COMAL  COUNTY  (P.  O.  New  Brnunfels).  T«c.— BONDS  I: 
TERED  'in  Jan.  24  $175,000  5';  10-30-year  road  bonds  were  regi 
w  n  h  the  Stale  Comptroller. 

CONCORD.    Middlesex    County,    Mnss.— TEMPORARY    LOAN       I 

temporal  \    loan  of  $20,000  issued  in  anticipation  of  revenue,  dated  J 

and  matt  -,  1920,  has  been  awarded,  it  is  stated,  to  Grafton 

On  B    I  8  1 ' ;    discount   basis. 

CONTINENTAL,     Putnam    County,     Ohio.— BOND    OFFERING 
Proposals  w  li  be  received  until  7.30  p.  m.  Feb.  16  by  Paul  Moot/.  Village 
Clerk,    b.r    $1,150    ."■ '  ■'.     coupon    street    impt.    (village's    portion)    I 
Autli.    Sec.   ;is.'|    and    3939   Cell.    Code.      Denom      1    for  $150 
I'rin.  ami  semi-aim.  bit     pavableat    the\ 
urer's  office       Due  8450  Sept.  1   1921 .  and  $500  yearly  on  Sept.  1  Inn 
check  on  some  bank  doing  business  In  I'm  nam  <  ' 
oi  amount  of  bonds  bid  for.  payable  to  thi"  Village  Treasurer,  re> 

quired,      Purchaser  to  pay  accrued  Interest* 

COOK  COUNTY  iP.  O.  ejaiicngo),  111.-  BOND  SAl  E  WOT  C0I\ 
MATED.     The  sale  of  thi  road  bonds     V.llO.p.270 — 

on  through  because  Wood  ,\.  Oaklej   of  Chioano  refused 

the  issue  while  it  was  dated  Jan  I  1920  The  County  Commit 
have  changed  the  date  to  \pril  1  1920,  which  has  the  approval 
attorney  I,      The  bonds  will  be  reoffend  earlj   in  the  spring— about  April  1. 

COOKSVILLE.  Perry  County,  Ohio.—  BOND   OFFERING.-    Propos- 
als will  be  received  by  C.  K.  Coulter.  Village  clerk,  until  12  m.  Feb 
mding  bonds.      Auth.  Sec.'3916  Oen.  Code       Denom 
1600  and   pi  for  $100.     Date  day  of  sale.     Int.  aeml-ann.     Due  $1,000 
yearly  on  Feb.  28  from  192:1  to  1084,  lncl.     Deposit  or  .,      of  amount  of 

bonda  bill  for,  required.      Purchaser  to  pay  accruisl  interest. 


Jan.  31   1920.] 
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CORYELL  COUNTY  (P.  O.  Gatesville),  Tex.— BONDS  DEFEATED. 
— At  the  election  held  Jan.  10  v.  L09.  p.  3457 — the  $1,000,000  road  bond, 
woro  voted  A 

DALLAS  AND  KAUFMAN  COUNTIES,  Tex.— B0JV2M  I 

— An  Issue  ..I   >!1  1,700  G%  stirial  bonds  was  registered  ou  Jan.  7  with  the 

State  <  'oin|iii'(ii!iT. 

DAVIS    COUNTY    DRAINAGE    DISTRICT    NO.    1,    Utah.      BOND 
OFFERING.—  At  2  j>.  m.  Feb.  7  the  $60,000  6-40-year  (opt.)  bonds  • 
voted     V.  i  in,  p.  270 — will  be  offered  for  sale  at  708  Boston  Bid 

nil  n ill  not  !"■  Bold  for  i 
ten!       I)    M  .  Hunter.  Chairman  ol 
of  Bop  ton  Bid*.,  Ball  Lake  OH 

DELTA  COUNTY  LEVEE  IMPROVEMENT  DISTRICT  NO.  2.  Tex.— 
BONDS  REGISTERED      On  Jan.  .">  an  Issue  of  S120.'»      I  I  bonds 

was  registered  with  the  State  Comptroller. 

DOUGLAS  COUNTY  HIGH  SCHOOL  DISTRICT  (P.  O.  Castle 
Rock),  Colo.-  -BONDS  DEFEATED. — At  an  election  hold  Jan.  10  an 
Issue  of  $100,000  high  .school  bonds  was  decisive! 

DUNKLIN  COUNTY   (P.   O.    Kennett),  Mo*— BONDS   VOTED       li 
Hon  held  Jan.   20     V.    110.   p.  279 — the  11,300.000  road  bonds 
were  voted. 

DYER  COUNTY   (P.   O.    Dyersburs),  Tenn  ION. 

Reports  state  iiiai  at  an  election  to  be  held  March  n  $350,000  road  bonds 

will   In-  VOted   upon. 

EAST   LAS   VEGAS.    San    Mieuel    County.    N.    Mex.-   ' 
TION.      \n  election  has  been  called  to  vote  upon  saralng  $100,000  bigb- 
schooi  bonds.     !•'    <>    Blood    Mayor. 

EASTON  SCHOOL  DISTRICT  (P.  O.  Easton).  Northampton 
County,  Pa.  VOTED  \t  the  election  held  Jan.  20  the  proposi- 
tion to  i  isue  <\  000 1  i  30-yoar  high-school  bid*,  bond 

v..i B     for"  to  1091     against."     v    no.  p,  J79. 

EAST  YOUNGSTOWN  VILLAGE  SCHOOL  DISTRICT  (P.  O. 
East  YounKstown\   Mahonini?  County,  Ohio.       PURCHASE  PR 

The  $60,000  5)  rl I  bonds,  dated  Jan.  ]  1020,  which 

prere  awarded  on   Ian    5  to  M     i.    Blayton  sold  at 

1376  (not  102.71  as  reported  in  \     no.  p.  186       Other  bidders  were: 
spit, ■..■!•.  Roi  •  I  31.118|Sldney  Bpltxer  A  Co.,  Tol*$80.777  70 

Stacy  &.   Ilraun.  Tol  1    ■.■r.t'm      80,063  50 

Otis  tc  Co..  i 

*  And  blank  bonds. 

EL  CENTRO  SCHOOL  DISTRICT,  Imperial  County.  Calif. 
OFFERING       Bldi    will  be  received  until  2  p.  m.  P»b.  2  BJ    M     8 
clerk  of  Board  of  County  Supervisors    P    O    El  Oentro),  for  $150.1 

lal  school    bonds.       Dei,.  i    1020.       Priu 

and  seml-ann.  Inl    payabli    it  I  the  County  Treasurer 

fled  or  cashier's  check  for  v  ,   of  the  amount  bid,  payable  to  the  chairman 
of  Hoard  of  County  Supervisors,  required.     Bonded  debt  $120,000.     Aa- 
ixable  property,  1919-19  154. 

ELLIS  COUNTY  LEVEE  IMPROVEMENT  DISTRICT  NO.  2.  T  ~  - 
liO.XI)  SALE.— Tb»  William  R.  Compton  Co.  has  purchased  $484,000 
6%    coupon    bonds        Denom.    .SI. 000.       Date    Sept.     10     1919.      l'rin.    and 

seml-ann.  bit.  [A    St  O  i  the  office  of  the  county  Treasurer 

or  at  the  Nal  lV.  Y.,  at  option  of  holder.     1 1 

April   lo    is  rollo  I"  13  to   1930.  Inch. 

$20,000  1931  to  1946,  foci.;  $25,000  1947  and  l'.US.  and  $30,000  1949. 
ESTANCIA     SCHOOL     DISTRICT     (P.     O.     Estancia),     Torrance 

County.    N.    Ml    I  !>    ELECTION    PROPOSED.       an   election   is  s i 

to  be  held  to  issue  $23,000  school  bonds. 

ETNA  CIVIL  TOWNSHIP  (P.  O.  Columbia  City),  Whitley  County, 
Ind.— BOND   0FF1  re     D     Bcott,    Township   Trustee,    will 

receive  propo      1  .  until  1   p.  in.  Feb.  7  I  !iool  bonds. 

ESSEX  COUNTY  (P.  O.  Salem i,  Mass.— LOAN  OFFERING.— The 
Count  ,    i  will  receive  proposals  until  12  m.  Feb.  2  for  a  temporary 

loan  of  $200,000.  I     lied  in  anticipation  of  taxes,  dated  Jan,  1  .">  and  maturing 

FAIRFIELD  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Columbiana), 
Columbiana    County,    Ohio. — NO    IIIDS.      No   bids    wen   Submit 
tho  $S. 500  59  5%    1  8  'ear  serial  school  bonds  offered  on  Jan.  2 — V.  109. 

FAIR  OAKS  IRRIGATION  DISTRICT  (P.  O.  Fair  Oaksl,  Sacra- 
mento Countv,  Calif.  BOND  OFFERING.  Reports  state  that  this 
district    will.    Feb.   3,   sell  $30,000  bonds. 

FAIRV1EW    SCHOOL    DISTRICT.    San    Benito    County,    Calif.— 
BONDS  VOTED.-    According  to  newspaper  reports    $15,000  tchoo 
were  authorized  i>t  a  vote  of  :i  i  to  l  at  the  election  held  Jan,  13  (V.  1 10.  p. 
95). 

FALL    RIVER.    Bristol    County.    Mass.      TEMPORARY   LOA1 

ft  a  temporal  0.  dated  Jai  iturlncr  Nov.  5 

stated,  to  Salomon  Bros.  A    Hutxl 
on  a  6.3 1 '  I   discount  basis,  plus  a  premium  of  $7. 

FORSYTH,    Rosebud    County,    Mont.— IiO.Xl)    OFFERING       1 1      V 
a,  City  clerk,  win  sell  ai  public  auction  B  p.  m.  March 
ige  bonds      Denom.  $1,000.     Date  Jan.   l    1930.     Prtn.  and  seml- 
ann.  Int.  (.).  &  .) .1  payable  at  the  office  of  the  City  Treasurer 
of  holders  at  some  bank  In  New  York  City,  to  be  designated  by  the  City 
Treasurer.     Due  Jan.  1  1940.  optional  Jan.  1  1935or  on  any  Interest  paying 
date  thereafter.     Cert,  ciieci,  for  $2,500  payable  to  the  city  Treasurer  and 

must    b  it    or  before  the  time  set    for  the  sale       The  bonds  v.  ill 

be  printed  and  furnished  bj    said  City  at   its  expense  and  will  be  ready  for 
delivery  at  the  time  or  sale      The  approving  opinion  of  Ambrose.  Ttghe. 
of  st.  Paul  will  be  furnished  to  the  purchaser,  without  charge.     Po 
to  pay  accrued   interest. 

FRAMINGHAM,    Middlesex    County,    Mass.— LOA.X    OFFERING 
Berber!   BS.  Stone,  Town  Treasurer,  will  receive  proposals  until  12  in.  to-day 

i.i.ui    ;;i)  for  the  purchase  at  discount  of  a  temporary  loan  of  $10,000. 
maturinK  June  19   1920. 

GLOUCESTER  COUNTY  (P.  O.  Woodbury  .  V  Y  90ND  OFFER- 
ING.— Proposals  will  be  received  until  Feb  19  D  rsoo.  County- 
Collector,    for    an    issue    of    ",'  '     registered    reconstruction    bonds.      Den, ml. 

$1,000.     Date  Jan    1  1920      Prln    md  seml-ann    Int.  (J.  &  J.),  payable  ai 
the  Farmers  A  Mechanics  National  Bank  of  Woodbury.     Du< 

DO  Jan.  1  from  1934  to  1930,  Ind.      Cert,  cluck  on  an  Incorporated  bank  or 
trust  company    for  '_*'  ,"    Of  amount  of  bonds  bid  for.  payable  to  the  Hoard  of 

freeholders  required.     Purchaser  to  pay  accrued  interest. 

GRANTVILLE,    Coweta    County,    Ga.      BOND    SALS       On    Jan.    26 
.000  Hater-works  and  $18,000  sewe  r  6'      (Told  bonds  (V.   1  10.  p.  279) 
were  awarded,   it   is  stated,   to   F.    B.  Cole,  of  Newman,  a'    108.613. 

GREAT  FALLS,  Cascade  County,  Mont.— lilDS—  Tho  following 
bids  were  also  submitted  for  thi   •  bonds  awarded 

On  Jan.  13  as  reported  in  V.   1  10.  p. 

Wells-Dlcke}  Co  .  G                       s.  no  I  Union  Trust  &  Savings  Bank. 
Gold-Staboek  Co.,  (it.  Falls  228.0601      Spokane $220,600 

GREENSBURG,  Decatur  County,  Ind.— BOND  SALE. — On  Jan.  21 
the  $20,000  5  it  serial  refunding  bonds  dated  Jan.    1    1020 — V. 

110.  p  warded  to  J.   F.  Wild  \  Co.  of  Indianapolis  at  100.175 

and   interest.      Oilier   bidders  were: 

Fletcher-Amor.  Co.,  Indpls  $20,070  Oreensburg  Nat.  n.-ink $20,015 

Breed. Elliot!  &  Harrison,  Ind.  20.01 

GREENVILLE,  Darke  County.  Ohio.— BOXDS  DEFEATED—  At  an 
election  held  Jan.   15  a  proposition    to  issue  $135,000  water-worl 
ailed  to  poll  the  necessary  two-thirds  vote.      The  final  vote  stood  682    "for" 
to  346  "against." 

GRUNDY  COUNTY  (P.  O.  Coalmont  .  Tcnn.— BOND  SALS.— 
Caldwell  &  Co.,  of  Nashville,  were  awarded,  it  is  reported,  at  102  for  5Ks. 
on  Jan.  16.  the  $200,000  1-10-year  serial  road  bonds  (V.  no.  p,  tgs). 

GUADALUPE  COUNTY  ROAD  DISTRICT  NO.  6..  Teau— BONDS 
REGISTERED. — An  Issue  of  $100,000  .">'.'  10-30  year  bonds  was  registered 
With  the  State  Comptroller  on  Jan.    19. 

HARRISON  COUNTY  (P.  O.  Corydon),  Ind.— ROXD  OFFER!  XG  — 
Proposals  will  be  received  until  2  p.  m.  Feb.  2  by  William  Taylor,  County 


rer.  for  $7,000  \\. 
bonds       Denom     >  t     M.alt.      De. 

each  sli  month*  from  Maj  i;  1931  to  Nov.  i;,  1030.  ind. 

I  LAND  COUNTY  (l  .  O.  Hill.boro  ,  Ohio.      BOND      U  I 
$7,500  .",';    road  bonds  of! 

rdlnla 
1919.     Due  each  atz  months  from  March  I  !  p».  1 

HK.ULAND  PARK  .P.  O.  Dallas.  Dallas  County,  Tex.  ft 
REGISTERED      On   Jan.  omptroUer  rn;Lster.<1   $] 

HIGHLANDS   SPECIAL    ROAD   AND   BRIDGE   DISTRICT,    Pasco 

County,     Fla.       IiO.Xl)    Ol  I  II:  until     12    In. 

March    l    by    I     M     \i  tchrll     i  f  County  Oe 

(1*.  n.  I  > 

is>ue  of  I  i  .  Ian.  1   1920.      1'  md  w  nu- 

ann.  Inl  .  , 

I'ark    Hank.    N.    N         Due  Jan  lonal   on  or  after  Jan.    1 

Certified  check  for  the  Countj 

HIIISBORO,    Montgomery    County,    III.      BOXDS     VOTED.      It     Is 
rep.  rted  that  ■  ltd  by 

of  -12s  "for 
HINDS  COUNTY  (P.  O.  Jackson  .  MUs.— BOND  ■    Jan.  9 

Ithorln  d  by  a  »olu  -4  97  to  17 
at  an  .lection  held  Dec.  23  were  sold  to  lo  it    103. 

MINCHAM.     Hill    County.   Mont. — BONDS    VOTED       \«     ■• 

municipal    ,  plant  I    mds  has  been 

IIOI.DENVILLE.    Hughes   County.    Ol  I  .     I'liO- 

POSED       \n  Issue  of  $20,000  water  bonds  is  s..on  to  be  voted  ui«in. 

HOLMES     LIBER  IOOL     DISTKK    1.     Crawford     County, 

O'oi...      BONDS    DEFEATED        \t    an    election    h 

school    bide      hoe.  ,  |    I.', 

HOWARD   COUNTY    (P.    O.  Kokomai.    Ind.      BOND    OFFER! 
aiders,  County  Treasurer.  will  receive  bids  until  10  a.  m     | 

for  $!.'{. 600   I  IT  Serial  Howard  Fryer  i  t  al  road  bonds 

INDIANAPOLIS,  Mnrinn  County,  Ind.      I.O.W  oh  I  I  I;  I 
li.  Bryaon,  «  us  Controller,  »'ll  receive  proposals  until  12  m.  Feb    10  for 

orary  loans,  one  I  ind  the  other  lor  $1  10.000.       I  ' 

Date   Feb.    In   [920,       Due  July    10   1930. 

INDIANAPOLIS  SCHOOL  DISTRICT  (P.  O.  Indianapolis >.  Marion 
County,    Ind.       BOND    OFFERING  bj     He- 

Hoard  of  School  Commissioners  until  2  p.  m.   Feb.   II  for  $390,000 
coupon  school  bldg.  bonds.     Denom.  $1,000      Date  Feb    10 
and  seml-ann.  int.  payable  al  Winston  1  York.     Due 

Feb     10   1940.      Cert,  check  on  a  responsible  local   bank  or  trust  company. 
Of  amOUnl   of  bonds  bid  for,  payable  to  the  Hoard  of  School  Com- 

inissioners,  required, 

IONA.  Bonneville  County,  Idaho. — BOND  ELECTION. — On  Pel..  9] 
.iter-works-extension   bonds  are  to   be   \ot.<|    upou       J.   C.    Hush- 
ton,    clerk. 

IOSCO  COUNTY  (P.  O.  Tawas  City).  Mich.  —  BOND  SAI.lt. —  Keane. 
RigbleftCo  ofDetroll    and  F.  C.  Hoenler  A  Co.,  Toledo,  wereon  8 

1919    awarded    at     100.22    an    i  M%    ro.vl-lmpt.    bonds. 

Denom.  s|  rjoo.     Date  Oct.  15  1919.     int.  M.  .v  N .     Dim  So. ooo  yearly 

on  May   1   from   1021   to  1020.  incl. 

ISANTI    COUNTY    INDEPENDENT    SCHOOL    DISTRICT    NO.    4 
P.  O.  Cambridge),  Minn.      BOATD  SALE       On  Jan.  2  an  Issue  of  $2,600 
ding    bonds    was   sold    to    the    Minn.         ^    • 

Trust  Co..  of  Minneapolis.     Denom.  si. ooo.     Dan  Jaa.  1  i«20.    Interest 

semi-annual. 

JACKSON,    Jackson    County,    Mich.— IIOXD    SALIt—O*    April    17 
1919  an  Issue  of  $59,600  6%  paving  bonds  was  awarded  to  tin  continental 

&  Commercial  Savings  \  Trusi  Co.,  of  Chicago,  and  the  Detroit  Tl 

of  Detroit,  jointly,  for  $69,601  .       Denom.  $500. 

Date   April    15    1010.       Int.    A     \    O.       Due    [922  to    11 

JACKSON  COUNTY  (P.  O.  Brownstownt,  Ind.— BOND  OFFERING. 
—  Proposals  will  be  itU   hi  a.  m.   Feb.  :i  by  J.  P,   McMillan. 

County   Treasurer,   for  $3,600    1  ' .  ' ;     10-year  serial   O.    M .    Koont 
Brownstown  Twp.  road  bonds.     D  1180.     Date  .tan.  16  1920.     int. 

Due  $180  each  six  months  from  May  16  1021  u>  Sow.  15  1930. 

inclusiv  e 

JACKSON  SCHOOL  TOWNSHIP     P.   O.   Idavillc),  White  County, 
Ind.— noxi)    OFFERING      Wilbur    Tunmons,    Town-hip    Trustee,    "ill 
proposals  until  io  a.  m.   ivi>.  s  for  $6,000  5%  school  del 

l  late    Feb.    .".    1920       In1  initial.      Duo 

CD  si\  months  from   Feb.  6  1923  to  Aug.  5  102b.  incltisiTc. 

JACKSONVILLE.  Onslow  County,  No.  Caro.— HOXD  OFFERING.— 
Scaled   proposals   Mill   be  received  until    12  m.    Feb.   .r>  by    K     1*.    H  in  ton, 

Financial    Officer,    fi  works    and    sewer    Bonds.       Bids    arc- 

requested  for  bonds  bearh  •  li  terest.     Denom.  $1 .000  or 

crest  semi-annual,  payable  at  such  place-  as  may  be  agreed  niton 
by  the  Board  Of  Town  Commissioners  and  the  purchase  r.  Due  for  a  period 
of  not   levs  than  30  years  nor  more'  than    10  years        Certified  Check 

I  I'  the  amount  of  bonds  bid  for.  pay  able  to  the  above  officer,  required. 

JACKSONVILLE  SCHOOL  DISTRICT  (P.O.  Jacksonville1!,  Athens 

County,    Ohio.— HO  V/)    S  VLB       On     Nov     22    the    $12,000    89!     coupon 

deti.it   bonds,  offered  on  that  due     \     109,  p,   i^Ki     were  awarded  to 

Terry.  BriggS  eB  Co.  of  Toledo  for  912,165.50.  e.pi.d  to  101.:(7'.1. 

JEROME    COUNTY    (P.    O.    Jerome!,    Idaho.— KOXD    N. U.K.— The 

0  road  bonds  recently   voted  (V.   110.  p.  280)  have  bocn  awarde-d  to 

Ferris  A.    Ilardirrove,  of  Spokane. 

JULESBURG.    Sedgwick    County.    Colo.— BO/VZ)    S  ILB.      Henwell, 
Philllpe  ■  over  ha\  e  purchi 

■ion    bonds.      Due    1936    and    optional    1930.      Dated    Feb".    1     1020.      Int. 
senii-ann.  and   X.    Y.   payment. 

Financial  SUili  n 

1  valuation  1919  $1,000,500 

Tot  al  de'bt  (all  water) 

Bulking  f u nd 22.000 

Xc  t    bound. si   debt. 77.1*00 

Population.    1.500. 

KAUFMAN   COUNTY   LEVEE   IMPROVEMENT   DISTRICT   NO.   8, 
Tex. — liO.XDS  REGISTER  o00  6%  serial  bonds  was 

registered  on  Jan.  13  with  tho  State  Comptroller. 

KAUFMAN  COUNTY  ROAD  DISTRICT,  Tex.  —  BOXDS  i. 
TERED.  On  Jan.  22  the  following  b%  10-10  year  bonds  wore  r. ■-• 
with  1 1  ■      niptrollor: 

$700,000   I'reclnrt   Nd.   1   bonds. 
0.000    Tres-ii,  Is. 

150.000  I'roclnct  No.  8  bonds. 
KENEDY    ROAD   DISTRICT   NO.   0,  Karnes   County,   T—.—BOND 
OFFERING.— Sealed  bids  win  be  received  until  2  p.  m    Fob.  is  by  J.  II. 
l  mpon  bonds. 

Denom  >at«  Dec.  8   1919.      Pnn.  and  seml-ann.  Int.  payable  at 

I  >nal  City   Hank.  X.  Y.      Due  yearly  from  1  t< 
with  option  to  redeem  all  bonds  after  10  years.      Certlfiitl  chc 
i  to    the    County    Treasurer,    required. 

KERN    COUNTY    UNION    HIGH    SCHOOL    DISTRICT,    Calif.— 
BOND  OFFERING. — Proposals  win  i  until  2  p.  i 

Smith,  Clerk   Hoard  of  County  Supervisors  tP.   t  Id     for 

$200,000  a1..'      coupon   school   bonds.       Denom.    $1,000.      lYin.   and   seml- 
ann.   i'c  payable  at  the  office  of  th<¥  County  Treasurer.      Due 
i  yearly  on  Jan.  6  from    !  -'     chi     k  or 
amount  of  bid.  payable  to  the  Chairman  Board  of  Countj 
required.     Assessed  value  of  taxable  property  1919.  ? 

KING  COUNTY  SCHOOL  DISTRICT  NO.  3.  Wash.— BOXD 

IXG.  —  Hicls  will  be  -  d  11  a.  m.  Marco  18  by  Wn 

County  Treat  10  bonds  at  not  rereedlng:  f.<;; 

interest.      Denom.    $500.      ITincinal   and   annual   interest,    payable 
offie-e-  of  the  County  Treasurer.      Due  $.r>.000  in  1025.  1"  932  and 

■  tional  in  10  years  or  any  intrre-st-payine  date  th  I   .rtifie-d 

check  or  draft  for  1  ^  .  payable  to  the  County  Treasurer,  required.     Bonds 
will  be  ready  for  delivery  May  1   1920. 
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Financial  Statement. 

Assessed  valuation -.- $1 .802 .54 7  00 

(ash  on  hand,  general  fund _- ! 

Casta  on  hand,  rfnirtng  rund 

Uncollected  taxes  1.06436 

6 

Outstanding  bonds. ---        11.000  00 

KING  COUNTY  SCHOOL  DISTRICT  NO.  86,  Wash.-  BOXD 
OFFERING  Bd  until  11  a.  m.  March  1  7  l>v  Win.  A. 

le),   i'(.r  $35,000   l-l 0-ye*r  serial 
school  b  teresl .     Da  Date  May  i 

payable  a1   1 1 1 > •  fiscal  agency  of  the 
stat.'  <>r  Washington  in   v ■■■■•    York  City,    v.   ¥".,  or  at  the  office  of  the 
Treasurer,  -i   purchaser.     Certified  chock  or  draft  for 

in  the  County  Treasurer,  required. 
cnt. 

-    $97e 

'I       1,142  86 

Uncollected  taxes 

.- -. 

None 

KINGSBURG  JOINT  HIGH  SCHOOL  DISTRICT,  Fresno  County. 
Calif.     BOND  OFFERING. — Until   11   a.   m.    Feb.  ."..  the  Clerk   B 
County   Supervisors    (P.    O.    Fresno),    will   receive   bids  for  $75,000  6r<' 

It    is  .stated. 

LA  PLATA  COUNTY  CONSOLIDATED  SCHOOL  DISTRICT  NO. 

26   (P.  O.  Griffith).  Col...      BOND  SALE      On  Jan.  2]   S  10.500  bond* 

■  Bros    of  I  inn  .  r. 

LARAMIE    COUNTY    SCHOOL    DISTRICT    NO.    1,    Wyo.-fiO.\7) 

s.t//  .  i  the  First   National  Bank  of  Cheyenne  was  awarded 

bonds  for  100,250,  equal  to  100.277 
Denom.  $1,000.     i]  5  1919.     Prln.  and  seml-ann.  int.  fJ.  .t  .1. 

at  the  office  of  the  County  Treasurer  or  at  t In-  office  of  Kountie 
\.  Y.,  at  option  or  holder.      Due  Dec.   15  1944.      Optional  Dec.  15 

Other  bids  U,   Phillips,  Este  &  Co.  and  Sidlo,  Simon,   l".  I    .-. 

Co.    both    Of    I  I  E.    I!.    Rollins   &    S  ,    Sweet, 

I'd   Bankers'  SiVuri- 

.    I...I  ii  of   :  ort  h.   ( ihanute  S    ■ 

Denver,  ol   Denver,  97.18;  Harris  Trusl 

tags  Han!,  (condition  . I ' ,  97.57,  and  National  City  Co.  (conditional),  98.77. 

LATAH    COUNTY    fP.    O.    Moscow,    Idaho.— BOXDS    VOTED.— An 

.1  ed. 

LE  FLORE  COUNTY  (P.  O.  Greenwood),  Miss.— BOX!)  OFFERING- 

—  Proposals  will  be  received  until  Feb.  3  by  A.   R.  Hew,  Clerk  Hoard  o' 

Supervisors  (P.  O.  Greenwood)  for  $100,000  5';    5-25  year  road 

authorized  by  i  vote  of  517  to  17  al  an  election  held  April 

Denom.  to  suit  purchaser.     Prln.  and  ami.  int.  payable  at  a  place  to  suit 

purchaser.     Cert,  check  for   i';    required,     official  circular  states  thai 

the  county  has  never  defaulted   in  payment   of  principal  or  interest  on  any 
previous  issues  and  that   then'  has  never  been  any  previous  issues  of  bonds 

contested  and  that  there  is  no  litigation  pending  or  threatened,  affecting 
the  Issuance  of  the  bonds. 

Financial  Statement. 

ted  value  of  taxable  property $75,000,000 

•operty  (1917-18) -  20.200,000 

Total  bonded  710,000 

Cash  v  due  <.r  sinking  fund 

Tax  levy  for  previous  year  for  all  purposes  (including  state  and  levee  dis- 
tri<  I  ills. 

LEON  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  35,  Tex.— 
BONDS  REGIS  /'.'■  BED.     I  tn  Jan.  6  the  state  Comptroller  registered  $5,000 

5%  5-40-3  ear  bonds. 

LEWISTOWN,  Fergus  County,  Mont.— BOXD  ELECTION.— At  city 
election  April  23  $102,000  water-works  Improvement  and  $10,000  bridge 

bonds   will    be    voted    upon. 

LISBON,  Columbiana  County,  Ohio. — BOXD  SALE. — The  State 
Industrial  Commission  of  Ohio  has  purchased  Sit, 150  North  Market  St. 
bonds. 

LITCHFIELD,  Hillsdale  County,  Mich.— BOXDS  VOTED.— At  an 
election  held  Dec.  29  the  voters  of  the  village  authorized,  it  is  stated,  a 
bond  issue  of  $12,000  for  a  lighting  plant. 

LIVINGSTON,  Park  County,  Mont.-RO.VD  ELECTION  CON- 
SIDERED. Reports  state  trdit  an  issue  of  $20,000  municipal-park-site 
bonds  is  to  be  voted  upon  this  spring. 

LIVINGSTON  COUNTY  (P.  O.  Howell),  Mich.— BOXD  OFFERING. 

■ding  to  newspaper  reports,  proposals  will  be  received  until   1   p.  m. 

Feb.  20  by  John  A.  Bagman,  county  clerk,  for  $150,000  5%  1-15  year 

serial  roail  bonds. 

LODI,     San     Joaquin     County,     Calif.— BOXI)    OFFERING. — TTntO 

B  p,  in.  I'd".  2  proposals  will  be  received,  it  is  stated,  by  II.  B.  Clark,  City 
Clerk,  for  the  following  7',   city  coupon  or  registered  bonds: 
$7,888.20  sti  bonds.     Denom.    $500,    $200    and    $88.82.     Due 

S788.82  yearly  on  July  2  from  1021  to  1930.  lncl. 
0.300.10  Btreet  Impt.  bonds.     Denoms.  $500  and  $139-91-     Due  $639.91 
yearly  on  July  2  from  1921  to  1930. 
Date  Jan.  5   1920.      int.  J.  ft  J.     Cert,  check  for  \0%  of  the  amount 
of  bonds  bill  for,  payable  to  the  above  City  clerk-,  required. 

LODI  SCHOOL  DISTRICT  (P.  O.  Lodi),  San  Joaquin  County, 
Calif.     BOND  ELECTION.-   On   Feb.  6  the  people  of  this  district   wfil 

Vote  on  a  $00,000  h '  Issue  for  the  erection  of  B  new  school  build  in'-',  it  Is 

stati  d. 

LOGAN  COUNTY  SCHOOL  DISTRICT  NO.  52  (P.  O.  Sterling, 
Colo. — BOND  ELECTION  PROPOSED. — It  is  reported  that  an  election  Is 

soon   to  be  called   to   vote  Upon   issuing  S 1 0,000  school  bonds. 

LONE  PINE  HIGH  SCHOOL  DISTRICT  fP.  O.  Lone  Pine),  Inyo 
County,  Calif. — BONDS  VOTED.  Recently  $-10,000  school  bonds  were 
authorized,  it  la  stati d. 

LONGPORT,   Atlantic  County,   N.  J.— BOXD  SA I.E.— The  issue  of 
assessment  Sea-wall  bonds,  offered  on  Dec.  20  — V.   100,  p.  22s' 
sold    privately,   at    par  and    int.  I  5,000   bonds. 

LORAIN,  Lorain  County,  Ohio.  BOND  SALE.-  'lb. •  Sinking  Fund 
on  Oct.  23  1919  pun  based  at  par  $102,706.14  '>'.',  7-year  deficiency  bond-, 
dated   Sept.    15   19] 

LOUISVILLE.    Stark    County,    Ohio. — BOND    8ALE.—OH    Jan.    26 

the  115  000  2  31  year  serial  sewer  and  ■  >■  serial  water-worki 

bonds,  dated  Jan.  I  1920  (V.  110,  p,  280),  were  awarded  to  Stacy  S 

Br; of  Toledo,  at    100.7707   and    Inter)    I.   the  purchaser  to  furnish  the 

LOUISVILLE  SCHOOL  DISTRICT  (P.  O.  Louisville),  Boulder 
County,    Colo.— BOAT)    ELECTION    CONSIDERED       No* 

that    an   election   is   being  considered    to   vote   on    116,000  school    bonds. 

LUCAS  COUNTY  (P.  O.  Toledo),  Ohio.      BOND  OFFERING 
Cooper,   County   Auditor,   will  receive   proposals  until    10.30  a.   IB.    Feb     |i. 

for  I  he  folio 

$64,768-00  water  supply  line  No.  22  bonds.     Due  yearly  <>n  March  ii 

r.768.    1921;   $7,000,    192  -  ,000. 

[926  to   1930,  lncl.     Cert,  check  b.r  $500  required. 

103. .'171  .'is  local  sanitary  sewer  No    64  bonds.     Due  yearly  on  March  ii 

|]  i  ,371  68,     (9  d    1923 

$10,000,  1924  to  1980,  lncl.     Cert    check  tor  $1,000  required. 

Dale    March    I  I     1920.       I'rin.    and   semi-ann.    Int.    payable  al    the  Count) 

i -it's  office.      'Ph.-  certified  eh.  .1    .  niust  be  on  a  Toledo  bank  .       lionds 

to  be  delivered  and  paid  for  on  March   11   al  Toledo.     Purchaser  to  pa: 

accrued    hit 

LUFKIN,  Angelina  County,  Trx.  BOND  8ALB.  On  Jan.  17  the 
$50,000  (op(  )    sewer  and    $100,000 

Impl  V    110,  p    186     wen   awarded  to  the  Lufldn  S 

Bank  and  the  Ou  Bank .  jointly. 

McCOOK  SCHOOL  DISTRICT  (P.  O.  McCookl,  Rcdwillow  County, 
Neb.-  BOND  OFFERING.      Proposals  will  be  received  until 

d     by  J.   A.   True.   Superintendent  of  Schools,  for  $160.0 
school   bonds, 

MclNTOSM,  Cnrson  County,   So.    Dnk.       BOND  SAl  B        Thl 

.  rear  electric  light  planl   bonds  offered  unsuccessfully  on  -i 


V.  110,  p.  2S0 — have  been  sold  to  the  School  Fund  of  the  State  of  South 
Dakota  at  par. 

MADISON  COUNTY  fP.  O.  Anderson),  Ind.— BOXDS  DISAP- 
PROVED.- Thi  -  M  Twp.  road  bonds  which  were  to  have 
been  sold  on  Jan.  22  (V.  110.  p.  98),  have  been  turned  down  by  the  State 
Hoard  of  Ta\  Commissioners. 

MADISON  COUNTY  P.  O.  Marshall),  No.  Caro.— BOOT  SALE.— 
The  following  '.',  30  year  road  bonds,  aggregating  $05,000.  ottered  on 
Dec  16  V.  109,  p.  1910),  have  been  awarded,  according  to  reports,  to 
C.    X.   Mai. me  &   Co..  or  Ashevllle,  at   par: 

-  California  Creek  Twp.   No.   5  bonds. 
Middle    Fork   of   IvyTwp.    No.   -1   bonds. 

-  I  aurel   Twp.    No.    1  1    bonds. 

-  Twp.   No.  0  bonds, 
i    Laurel  Twp.    No.   2  bonds. 
3  Cr-ek  Twp.   No.    16  bonds. 

-  -.  in.-  Tv.  p.   No.   M   bonds. 

MADISON  COUNTY  SCHOOL  DISTRICT  NO.  2  (P.  O.  Norfolk). 
Neb. — BOND  SALE.— The  $150,000  6%  10-20-ycar  (opt.)  school  bonds 
dated    Nov.    I    1919.  offered  on    Dec.    1— V.   100.  p.    1  SI  3— were  aw  aided  on 

Jan.  2  to  the  Treasurer  of  tin    state  of  Nebraska,  subject  to  deiviorv  as 
follows       $100,000    Feb.    1    1920.   $100,000   April    1    1020.   $100,000    Aug.    1 
|  000  Nov.   I    1020  .at  ■  net  saving  of  over  par  to  district). 
MALDEN.   Middlesex   County,   Mass.- -L0  \ 

surer  will  receive  pi  il7.30p.rn.Feb.fi 

try  loan  of  $500,000  Issued  in  anticipation  of  tax.*,  maturing 

N"o\  . 

MALTA  SCHOOL  DISTRICT  (P.  O.  Malta),  Phillips  County,  Mont. 
D   ELECTION  PROPOSED.— IT*  are  informed   that   an  election  Is 
soon  to  be  called  to  vote  upon  590,000  school  bonds. 

MANHATTAN  BEACH  tP.  O.  Manhattan,  Los  Angeles  County, 
Calif.      BOAT/3  in  Dec.  17  an  issue  or  $30,000  5  H9S   waterworks 

Id  al  par  to  Torrance,  Marshall  &  Co..  of  L 
Date  Jan.  2  1920.     Int.  J.  &  J.     Due  yearly  from  1921  to  1950. 
lncl. 

MANITOWOC,  Manitowoc  County,  Wise-  BOND  SALE.— The  East 
■  o..  offering  100.80,  was  awarded  the  $80,000  G 

metery  bonds,  dated  Jan.  2  1020.  offered  on  Jan.  26. — V.  110. 
p.  388. 

MAQUOKETA,     Jackson     County.     Iowa.— BOXD     SALE. — Report 
3-20-year  serial  electric-light  bonds,  dated  Nov.  1 
on  Jan.   20   (V.    109,   p.  2285),  bs  Id  to  Taylor. 

ESwarl  .^  Co  ,  of  Chicago,  for  $65,131,  equal  to  100.20. 

MASSACHUSETTS  (State  of).— LOAN  OFFERING.— -Pred  J.  nurrell. 

II      -    Ive  teds  until  12  m.  Feb.  2.  for  a  temporary  loan  In 

000,000,  interest  to  fol.ow,  dated  Feb.  5  1020, 

Oct.  22  1920;  and  also  for  a  temporary  lean  of  $1,500,000. 

Interes  lated  Feb.  .">  1920  and  payable  Nov.  is  1920. 

MASSILLON  SCHOOL  DISTRICT  (P.  O.  Massillon),  Stark  County, 
Ohio. — BOND  OFFERING. — William  Fulberth,  Clerk  of  Hoard  of  Educa- 
tion will  receive  proposals  until  12  m.  Feb.  27  for  the  $.'-100,000  b%  coupon 
school  bonds  voted  on  Nov.  4 — V.  100.  p.  2007.  Auth.  Sec.  7626-2767 
Gen.  Code.  Denom.  $1,000.  Date  Mar.  1  1020.  I'rin.  and  semi-ann. 
int.  payable  at   the  office  of  the  Hoard  of  Education.     Due  $4,000  each 

lis  from  Apr.  1   1921  to  Apr.  1   1058.  inei.      Cert,  check  for 
amount    of  buds  bid  for,  payable  to  the  Hoard  of  Education,     required. 
Bonds  to  be  delivered  and  paid  for  within  30  days  from  date  of  notice  of 
award.      Tun  baser  to  furnish  necessary  blank  bonds. 

MEMPHIS,    Tenn. — NOTE    SALS.— Recently    $500,000    S«    revenue 

dated  Jan.    1    1020  and  maturing  Sept.   1    1920  were  awarded  to  the 

Guaranty   Bank  &  Trust  Co.  of  Memphis  at  100.05155  and  int.     Other 

bidders  were: 

8.  \.  Bond  .*s  Co.,  N.  Y 99.5331  Union  a    Planters'  B.A  T.  Co. 

I      Memphis 99.00 

Accrued  int.  to  be  paid  in  addition  to  each  of  above  bids. 

MIDDLESEX    COUNTY    (P.    O.    Cambridge),    Mass.— TEMPORARY 
LOAN. — On  Jan.  27  the  temporary  loan  of  $200,000.  dated  Jan.  27  and 
1920 — V.   no.  p.  388 — was  awarded  to  Salomon  Bros. 
ler  ..I   Boston,  OH  B  5.089!   discount  basis,  plus  a  premium  I 

MINEOLA  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Mineola), 
Wood  County,  Tex.— BOXDS  REGISTERED.— On  Jan.  7  $6,000  6% 
10-20-year  bonds  wero  registered   with  the  Stato  Comptroller. 

MINNESOTA  (State  of).— CERTIFICATE  SALE.— The  $7. 500. 000 
.".',  1-1  ii- vear  serial  tax-free  coupon  (with  privilege  of  registration)  "Soldiers' 
Bonus  Certificates  of  Indebtedness"  dated  Feb.  2  1020,  offered  Jan.  23 — 
V.  110.  p.  280— have  been  sold  to  a  syndicate  composed  of  the  Fir-t  Na- 
tional Bank,  Kissell,  Klnnicutt  «fc  Co.,  Redmond  a)  Co.,  Sean,  Taylor  & 
Co..  Merrill,  Oldham  ft  Co..  Brown  Bros,  ft  Co..  Stacy  ft  Braun,  Graham. 
Parsons  A:  Co.,  and  R.  L.  Day  ft  Co.  at  100.18. 

MISSOULA  SCHOOL  DISTRICT  (P.  O.  Missoula),  Missoula  County, 
Mont. — BOXD  ELECTION. — On  Aptil  3  an  election  will  be  held  to  vote 
on  $205,000  school  bonds. 

MODESTO,  Stanislaus  County,  Calif. — BOXD  OFFERIXG. — Sealed 
bids  will  be  received  until  Feb.  25  (date  changed  from  Feb.  11 — V.  110. 
p.  388)  by  \V.  O.  Thompson.  City  Clerk,  for  the  -  gold  coupon 

bonds   voted   on    Dee.    0 — V.    100.   p.    2459.      Denom.   $1,000.       Date 
Jan.   2   1920.      Int .  semi-ann.   (J.  &  J.),   payable  at   the  offce  iof  the  City 
Treasurer.      Due  yearly  on  Jan.  2  from  1921  to  1957.  Ind.      Certified  Check 
on  some  solvent  bank  of  the  State  of  California  for  10%  of  bid.  payable  to 
e  enrich,  Mayor,  required. 

MODESTO  IRRIGATION  DISTRICT  (P.  O.  Modesto),  Stanislaus 
County,  Calif. — BOX/)  ELECTION. — At  an  election  to  be  hold  Feb.  17. 
it  is  reported,  $6,000,000  bonds  will  bo  voted  upon. 

MONESSEN  SCHOOL  DISTRICT  (P.  O.  Monessen),  Westmoreland 
County,  Pa. — Box n  OFFERING. — Proposals  will  be  received  by  A.  J. 

White.   Secretary  of  School   Board,  until    I   p.  m.   Feb.   II  for  the  S300.000 
coupon  (with  privilege  of  registration!   tax-free  funding  and  school- 
building  bonds,  which  were  offered  but  not  sold  on  Jan.  23  (V.  1  Hi.  p 

Denom.  $1,000.     Date  Oct.   1    1910.     Principal  and  semi-annual  u 

<\.  \  0.J  payable  at  the  District  Treasurer's  office.  Due  on  Oct.  1  as 
follows  $15,000  1922  and  1925:  $20,000  1928:  $25,000  1931  and  1934: 
$30,000,  1937:  $35,000,  1910:  sio.OOO.  1943;  $15,000.  1010;  and  $50,000. 
[949,  Certified  check  for  $5,000  required. 

MONESSEN  SCHOOL  DISTRICT  (P.  O.  Monessen),  Westmore- 
land County.  Pa.-  NO  III DS  RECEI\  ED.  No  bids  were  received  for  the 
$300,000  I'  ',  coupon  [With  privilege  of  registration)  tax-free  funding  and 
school-building  bonds  offered  on  Jan.  23— V.  110,  p.  280.  These  bonds 
will  be  re-offered  as  i   ;s  or  6a. 

MONMOUTH  COUNTY  (P.  O.  Freehold),  N.  J.  BOND  SALE.— 
on  Jan.  28  lb.'  Issue  of  I    ,  ' ;  coupon  (with  privilege  of  registration)  bulld- 

110,    p.    280      was  awarded    to   the    National    Freehold    Bank 

075,  equal  to  loo  |2  for  $62,000  bonds.     Due  yearly 
i  as  follows  $4,000,  1921  and  1922;  and  $3,000.  1923  to  1940,  tad, 
MONTGOMERY.    Hamilton    County,    Ohio.      BOND   OFFERING*— 
ill  be  received  until  12  noon  Feb.   is  by  c.  w.  Bammell,   \ 

road-iniprnvcment    bonds.       Dated    Jan. 
from   1921   to  1925.  lncl.      Principal  and  annual  Ii 

tlonal    Bank,   Norwood.  Ohio.     Certified  - 
Montgomery,  for  .">■;   of  amount  of  bonds  bid  for 

■  .  d . 

MONTPELIER.     Bear     Lake     County,     Ida.— BOXD    OFFERING.— 

Until  Feb    I-  I,  bids  will  bo  received  by  I'    1     Cruikshank,  city 

Clerk,  for  $7.0  0  year  (opt.)  street  lnipt.  bonds.     Datt   March  1 

MOSS    POINT,    Jackson    County,    Miss.-  BOXD   OFFERING 
Feb.  A  bids  will  be  received  by  C.  M.  Falrlej  .  city  Clerk,  for  > 
mprovement  bonds,  it  Is  reported. 

NEW   LONDON.    Now   London   County.   Conn.— BOXD   S  \l 
Jan     27,    it    is  stated,    the  Sa\  hit's   Bank   of   New    London   was  award. -d    it 
Kin  09  the  following    IJ    '.    bonds 

$200l"iil   water   bonds        Due    Feb     1    1950. 

boot  bonds.     Due $10,000  yearly  on  Feb.  l  from  1921  to  1910. 

lncl.      Date   Feb.    1    1920. 
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NEWPORT   NEWS,    Warrick   County,    Vm.— BONDS    NOT    -<>l.l> 
No  tale  ma  made  of  tho  $350,000  b%  30-year  street  and  sewer  bonds 
,,11.  n  d  on  Dec.  3.— V.  loo.  p.  2007. 

NOGALES,    Santa    Cruz    County,    Ariz.— BOND  \t    the 

election  hold  Jan.   15 — V.  110.  p.   ISO — the  following  5.4%  coupon  bond* 
with  voted 

$326,000  water-works   Impt.    and   extension   bonds.     (Vote   204   to   135). 

Due  Feb.    I.",  us  follows:  $7,000.   I  0  Incl.; 

$10,000,  1931  to  1935  Incl.;  $13,000  1940  Incl.:  $15,000. 

I'm  i  to  1945  h    I  00,  1946  to  I960  Ind. 

30,000  city  hall  and  fire  dept.  bonds      (Vote  195  to  132).     Duo  $1,000 

rij  on  i -I'll.  15  man  1921  to  1950  bad, 

NORTH  SUMMIT  SCHOOL  DISTRICT  (P.  O.  Coalville),  Summit 
County,  Utah.  BONDS  VOTED  On  Jan.  II  $125,000  school  bonds 
rare  voted. 

NORMAN,  Cleveland  County.  Okla.- DESCRIPTION  OW  901 

Tho   1125,000   2T,  •  I   pant    bonds   awarded    on    Deo,    S    to 

B.J.  Bdwardi  .  ol  Oklahoma  City,  at  101 .0108  (V.  110,  ]  Interest 

and  are  In  denom  of  $1 ,000. 

OAKESDALE,  Grays  Harbor  County,   Wash.      BOND   BALE.— The 

$20,500  a  Jan     19     v     i  10, 

iwarded  on  Jan.  _'0  to  the  Commercial  state  Hank  . 

dale.       Denom.    | 

OLD  FORGE  SCHOOL  DISTRICT  (P.  O.  Old  Forije),  Lackawanna 
County,  Pn.       Ill):   D 

school  bonds    dated    Doe.    I    1919   (V.    II"  warded  to  the 

Btl   Bond  '  i 

OLD   WASHINGTON,    Guernsey   County,    Ohio.  BOND    S 

The  2  li  mi       if  ".  I  J  larch  1 

itiiiK  $0,100,  which  wore  offorod  on  Nov.  7  V.  110,  p 

were  awarded  to  tho  Central  [  '  and  Int. 

ORANGEBURG,  Orangeburg  County,  So.  Caro.-  Win  I!  \  SB 
PRICE  bonds 

irded   on  Jan.    1 .".  as  reported  in  V.   110.  p.  389, 
was  p 

ORLAND,  Glenn  County,  Calif.— BOS  It  I "  'BOP08ED.— 

Beports  say  thai  an  election  is  to  be  hold  to  voto  on  180,000  bonds  for  the 
Ion  ol'  tho  municipal  «  al 

ORWELL  TOWNSHIP  IP.  O.  Orwell),  Ashtabula  County,  Ohio  — 

lUt.XIt  S  \LE      On  Jan  the  Oi  I  at   par 

and  Inl    the  -  I.  O.  H.  No.  15  Sec.  It  road 

I  on  Hut   date     V.  Ill  Vpril   1    1919 

1,000  year  1  j  on  Oct.   I  from   11  .  Incl.,  and  $1,200 

OSHKOfH  IRRIGATION  DISTRICT  (P.  O.  Oshkosh).  Carden 
County,    Neb.-    POND   SALE       Th  without 

State  of  N 

OSSINING  UNION  FREE  SCHOOL  DISTRICT  NO.  1    P.  O.  Ossin- 
M  c-stchr^tor  Count  y,  N.  Y.     BOND  S AMI      On  Jan.  29  the 

I    1920 — V.   1 10.  i>. 
ere  awarded  to  <  t  New  York  at  100.21  for 

OTTAWA    COUNTY    'P.    O.    Grand    Haven  ,    Mich. 

u  emction  to  be  ho.d  In  Apr!    the  question  of  issuing  $80,000 
cetlqn  bonds  will  be  voted  upon. 
OWENSBORO,    Daviess   County,    Ky.  I  './'       The   S2S.500 

5%  5-1"  rnn  bonds  dated  Nov.   i    1919  offered  on 

— v.  i"  -  on  thai  day  at  par  and  int.  ■ 

OZAUKEE  COUNTY  (P.  O.  Port  Washington),  Wise— BOND  S  \LE. 
An  issue  of  $50,000  soldiers'  boi  n  sold  to  tin   t 

waul De Ml       Date  March  1  1920.     Int.  A.  &  O. 

Dne  $10,000  yearly  on  Vpril  I  from  1921  to  1926,  Ind. 
Financial  Statement. 
I    initiation  .$30 

rinded  Indebtedness  (<  nlj  this  Is  tie 

1910  , 17,417 

ited    population    1920  18.000 

PADUCAH  SCHOOL  DISTRICT  (P.  O.  Paducah),  McCracken 
County,  Ky. — lUlXD  OFFERING. — Until   I  p.  I 

Ived  by  Ralph  Yak  el,  superintendent  or  Schoo's,  for  $250,000  5% 

'   coupon  School   bonds. 
PARADISE     IRRIGATION     DISTRICT     IP.    O.     Paradise),    Butte 
County,  Calif. — BOND  ELECTION       On   Kb.   -'I   the  voters  will  deodi 
whether  they  are  In  favor  of  Issuing  $1  10.000  6  ads. 

PEABODY.      Essex     County,      Mass. — TEMPORARY     LOAN.— On 
temporary   loan   of   1200.000,   dated  Jan.   27  and   maturing 
189) .  was  awarded  to  Salomon    Bros.    &    Butzler 
of  Boston,  on  a  6.08<J5   discount  basis  plus  a  premium  of  $3. 

PENNS  GROVE,  Salem  County,   N.  J.      BOND    9  VLB.-    An 

8  year  borough  hall  bom  I  by  the  Penns 

ink.       Den. mi.    $1,000.      Dlle    I 
These  bonds  were  issued  In  pi. we  of  the  $60,000  bonds  offered  unsuccess- 
fully on   Dec-.  9   (\ 

PEPIN  COUNTY  (P.  O.  Durand,  Wis.      BOI 
Iiik  to  newspaper  reports,  bids  will  be  receh  ed  tint  il  Jan.  31  b 
ardson,  County  Clerk,  for  $20,000  Soldiers'  Bonus  boi 

PERRY,    Taylor   County,    F\m.—BOND9    MOT   SOLD.— So   Bale   was 
tonds  offered  on  Nov.  25—  V.   I 

PFLUGERVILLE  INDEPENDENT  SCHOOL  DISTRICT  (P.  O. 
Pflutrerville),  Travis  County,  Tes. — BONDS  REGISTERED. — This 
district  registered  $35,000  .v.  serial  bonds  with  the  state  Comptroller 
on  Jan.  6. 

PHILADELPHIA,    Pa. — BIDS. — Other    bidden    for    the    $3,000,000 
tax-free  registered  and  coupon  bonds,  which  were    1. 
I  \  Co. .  Ilrown  liros.  &  Co.,  and  the  Guaranty  Trust  Co.  at  100.29 
—  V.   1  10.  p.  281 — were: 

Name.  nt  Bid  For.     Hid. 

Philadelphia  Sinking  Fund $2,000,000  100.70 

State  Bank  of  Philadelphia       500,000         100 

Central  National  Bank,  Philadelphia 100.000  100 

Peoples  Trust  Co..  Philadelphia 10.000 

PHILL1PSBURG    SPECIAL    ROAD    DISTRICT    (P.    O.    Lebanon), 
Laclede    County,    Mo. — BONDS    VOTED. — The    voters    of    this    district 
recently   authorized  the  issuance  of  $15,000  road  bonds,  it  is  ropor;. 
vote  of  148  to   is. 

PLAINVIEW,  Pierce  County,  Neb. — CORRECTION. — The  price  paid 
lor  the  $24,000  light  and  $12,000  ice  plant  5  H^  5-20-y<  I   .bonds 

to  James   r    W  ichob  of  Omaha  was  00.02  (nol 
•1  In  V.  110.  p.  281).     Dal  •  Jan.  6  1920.     Int.  annually. 
PORT  OF  PORTLAND  (P.  O.  Portland),  Ore.—  PlltS  REJECTED — 
BOXDs  TO  n;    RE- ADVERTISED.— The  following  bids  submitted  for  the 
1760.000  t>or  mint,  bonds  offered  on  Jan    23  -  V.  1 10,  p.  97 — were 

rejected        w  it  are  further  advised  that  the  atxn  e  bonds  w  ill  hi  re-advertised 
in  the  near  future. 

Amount  Bid.  Rale  Bid. 
nental  &  Commercial  Trust  .v  11k.  Har- 

ris Trust   &   Savings   Bank,   A.    B.   Leach  a    Co.  and 

I. umber m en's  Trust   Co $709,200 

Wodget  &  Co.  and  John  E.  Price*  Co 93.40 

itional  City  Co 698.550 

The  United  states  Natioi  al  Bank 03.59 

K.  M.  Grant  &  Co 706.350  

Ralph  Schneelocli  Co  .  Anglo  ,\   1  ondon  Paris  Nat.  Bank. 
Kissel],  Kinnicutl  -^  i'o..  Stacy  4  Braun  and  BIdrM 

&  co najMB       

Freeman.  Smith  &  Camp  Co.,  Ralsey,  Stuart  A  Co.. 
Carstens  &  Barles,  Inc.,  and  wm.  R.  Compton  Co...  700.125  03.3.5 
PORT  OF  TACOMA  P.  O.  Tacoma\  Pierce  County,  Wash.— 
BOA  I'S  OFFERED  BY  BANKERS.-  Breed.  Elliott  &  Harrison  of  Chicago, 
Cincinnati.  Indianapolis.  Minneapolis,  Milwaukee  and  Detroit,  are  offering 
to  investors  the  $1,500,000  5'  port  bonds — V.  no.  p.  389  Denom 
$1,000.      Date  Feb.  1   1020.      lYin.  and  semi-ann.  int.  payable  at  tl 


of  Washington  In  N.  1 

as  folio 
$33,000 

34.00(1 

POTLATCIi     HIGHWAY     DISTRICT    (P.    O.     Potlatch>,     Latah 

County,  Idaho. 

'    p.    111. 

March  I  fur  $100.00 

PRI'I  I      !     ton).    Obi 

I 
I 

■ 
PUEBLO,  Pueb' 

I 

M 

M  Jul. 

M  Jul 

PUEBLO,  Pueblo  County,  Colo.      BO  \ 

PULASKI  COUNTY  (P.  O.   Waynesvi 

•  the  Bank  1  t 
Due        r.y  I 

PULLMAN,  Whitman  County,  Wash.  — BOA  l>  II 

tion  will  be  held  March  2  for  the  voters  to  pa 
bonds.   1 

RANDOLPH    COUNTY    (P.    O.    Winchester),    Ind.  -Vn    BIl 
CEIVED        lie  re   were   no   bidders  for   tho 

'  offered  on  Jan.  S — v.  110.  p.  i>; . 

REDDING  SCHOOL  DISTRICT  (P.  O.  Rodding),  Shasta  County. 
Calif.— BOND  ELECTION  PROPOSEl  1  bonds 

I.Ted. 

>OL  TOWNSHIP  (P.  O.  Moiv  rke County 

Ind.      I 

RICE  COUNTY  (P.  O.  FaribaulC,  Minn. — BOND  0F1  I  RING 

win  I >o  received  until  2  p.  m.  Feb.   5  b  nlv  Auditor, 

annual  . 

1030.     Certified  check  for  10',    of  the  amount  fo 

The  county  will  furnish  blank  bonds  and  they  will  also  fui 

opinion  Tighe,  of  St.  Paul,  without  charge.     Pur 

accrued  int> 

RICHLAND  TOWNSHIP  (P.  O.  Senecaville).  Guernsey  County, 
Ohio.—  BOND  OFFERING       Proposi 

(Jan.  31  mds.      Denom.  $5,900.  1   1920. 

Int.    s. mi-ann.      Due   $5,900   yearly   on    Mar.    1    from    1921    to    193 
Cert,  check  for  .v;   required. 

Offered  on  Jan.  21.   bur  is  post- 

poned unt il  to-day. 

RICHMOND  SCHOOL  DISTRICT  (P.  O.  Richmond),  Contra  Costa 
County,  Calif.— Itox/ 1  ELECTION  PROPOSED.— An  election  is  being 
consider,  d  to  voto  $300,000  school-building  bonds. 

ROCHESTER,     Sangamon     County,     111. — BOND     SALE.—] 

13 1.-  of  Chicago  have  purchased  $70,  I  sewer 

bonds.      Denom.  .SI  .000. 

ROCHESTER.  N.  Y.—XOTE  SAFE.— On  Jan.  26  the  1100.000 
notes  maturing  8  months  from  Jan.  29  1920  — V.  110,  1 
to  the  National  Hank  of  Commerce  of  Rochester  on  a 

.,■  pro- 

■    i  Union  Trt      i  rk,  where  the 

I  ile  on  Feb.  io.     Hi. 1.1,  n  .f  inter 

.nd  to  w  bom   I  not 

be  made  paj  able. 

ROCKLAND, Knox  County,  Me.—  BOXD  8A1 
I  'funding  bonds  was  recently  purchased  bv  Maynard  8 

Of   Rod  Denom.    Si'  July    1 

1919.      Int.  .1.  9.   .1.      Due   li  ly  1    1034. 

ROOSEVELT  COUNTY  SCHOOL  DISTRICT  NO.  17  (P.  O.  Cul 
bertson),  Mont. — box  I)  OFFERING. —  Proposals  will   be  received   until 

9  p.   in.   Feb.    11  by   Prank   F.   Mi...n,  Clerk,  for  $60,000  6%   sehool   bonds, 

Denom.  $1,000.     Date  Feb.  2  1920.     Prin.  and  semi-ann.  Int.  (P 

it   the  office  of  the  County  Treasurer,  or  at   the  option  of  holder, 
at    the   Wclls-Dlckej    Trust    Co.,    Minneapolis        Dm     Feb.    )     l'HO.   subject 
to  call  yearly  on  Feb.  1  as  follows;  $4,000,   1926  to  1935  Inch,  and 
1030  to   1030  bad.   or  on  any  interest-paying  date  thereafter  upon  plying 
80  days'  notice.     Oert.  check  for  $6,000,  payable  to  the  District,  required. 

ROUTT  COUNTY  (P.  O.  Steamboat  Springs),  Colo.—  !■ 
TION. — We  are  informed  that  at  tho  next   k'em  ral  election  $80,000  court- 
house bond.s  will  bo  voted  upon. 

ST.  LUCIE  COUNTY  (P.  O.  Fort  Pierce),  Fin.— liOXP  01 
Further  details  are  at  hand  relative  to  offering  on  Feb.  16  of  tl 
I  -..upon  bonds — V .  t  io.  p.  $89— authorised  by  a  vot< 
tion  held  Jan.  6.     Proposals  will  be  received  until  2  p.  m.  on  thai 
d    Clerk  of  Board  of  County  Commissioners.      I 
1   1020.     Prin.  and  semi-ann.  int. 
at  the  V.  s.  Mtere.  at  Trust  ( ',.     N    >  .      Dui      ■  arly  on  Feb.  1  as  follows: 
$8  ooo  I0i>i  to  1925,  incl:  $12,000  1921 

to  1940,  bad.:  -  14.000  1941   to  1945.  Incl  .  and 
1946  to  I960,  incl.     Ci  rt .  check  Tor  $6,000.  payable  to  the  Board  of  i 
Commissioners    required.      The    bonds    are    being    prepared    ' 

i   o     of   N'.    Y.,   who   will   certify   as   to   their  (renii 
Official  circular  states   that    the  county   has   never  default..!    in   any   of  its 
Obligations.      The  bonds  will  be  validated  by  decree  of  the  <  ,r.  nit  Court. 
Financial  Statement. 

1  valuation,  10IS  assessment  roll 

d  valuation,  1010  assessment  r.  

Actual  valuation  of  taxable  pro;  20.000.000 

Float iiiK  debt None 

Short-time  notes,  pavahle  from  current  taxes 20, ooo 

Population.  19 

-  11  .ooo 

Cross  bonded  d«bt  outstanding,  not  includ  :  .        451,000 

Sinking  fund— For  road  and  dock  bonds $17. 107 

For  hidi  school  time  warrants 

Share    of    road    and    dock     bonds,    high     SChOi 

warrants  and   101  I.   1916  and  first    1017  public  road 

and  bridge  time  warrants  assumed  by  Ok 

Xet  1 - $329,028 

ST.     PETERSBURG,     Pinellas     County.     FIsu-nBOJVS 

Dec.  15  the  Central  National  Hank  of  rK  was  awn- 

000  park  impt..  $35,000  water-front  impt..  ?  .mfort 

d  $25,000  sew.  r  1 
101  . 
SALINA  SCHOOL  DISTRICT  (P.  O.  Salina).  Saline  County,  Kans. 
— BOND  OFFERING. — Proposals  will  be  received  until  7  30  p.  m.  Feb.  16 
House],  Clerk  Board  of  Education,  for  the  $225,000  school  bonds 
at  not  eTCccHlinp  5%  interest  authorized  by  a  vote  of  631  to  239  at  the  elec- 
tion held  Dec.  23 — V.  110.  p.  97.     Date  Jan.  1   1920.     Cert,  check  for 


iss 
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S2.500,  payable  to  the  Board  of  Education,  required,     official  circular 
states  that  there  are  no  suits  pending  or  questioned  the  validity  of  this 
bond  issue  or  the  eligibility  of  any  member  of  the  Board  of  Education. 
sinking  fund  Dee.  31  1919,  S1.09S30. 

SALINE  COUNTY  ROAD  DISTRICT  NO.  i.  Ark. — BOND  SALE.— 
M .  w .  i  20-year 

road  bonds  Date  Feb.  1  1020.     Int.  M    .    - 

SALT  LAKE  CITY,  S.,lt  Lake  County.  Utah.  BOND  OFFERING.— 
Bids  will  bi  r  W.  A.  Leetham,  City  Recorder, 

for  tl 

I )        Feb     ) 
No.  !.">.     Due  S5, 0(io  yearly  on  Feb.  1  from 

es  No    1 R.      !  mi  It  1).   1  as 

1040. 
i ;       1)!..    >i  ,000  yearly   on    I 

I   :si\e 

18.     Due  $5,000  yearly  on   Feb.    1   from 
1921   to  19 10,  Inclusive. 

19      Due  yearly  on   Feb.    1   as  follows: 

000  1940. 

No.  20.     Due  yearly  on  Feb.  1  as  follows: 

bonds,  Series  No.  21.     Dm-  Feb.  1   1940. 
1920.     Principal  and  semi-annual  Interest,  payable  at  some 
bank  In  ttm   York      Ca  the  amount  of  bonds  bid 

for,  payable  U  quired.     The  successful  bidder  will  be 

fur  n  ism  d  with  the  approving  opinion  of  John  < '.  Thomson,  of  New  York. 

SAN  AUGUSTINE  COUNTY  ROAD  DISTRICTS,  Tex.— BONDS 
REGISTERED.-  The  State  Comptroller  registered  $135,000  Road  Dis- 
trict No.  :;  and  125,000  Road  District  No.  .r.  .">'_.';  serial  bonds  Jan.  22. 

SAN  DIEGO  SCHOOL  DISTRICT  (P.O.  San  Diogoi.  San  Diego 
County,  Calif.  BOND  ELECTION.-  <>n  March  2  an  election  will  be 
held  \i,  vote  $1,075,000  5  .  10-year  school-building  bonds,  s.  N.  Belding 
is  Secretary  of  Board  of  Education. 

SAN  JOSE  SCHOOL  DISTRICT  (P.  O.  San  Jose>,  Santa  Clara 
County.  Calif.  BOND  ELECTION.  '!'h  s  district  will  vote,  ii  is  re- 
ported,  $700  000  worth  of  school  bonds  for  the  erection  of  new  buildings 
and  additions  to  the  pn  sent  structures  and  equipment  March  9,  according 
to  a  decision  just  reached  bj  the  City  School  Board. 

SAN  JUAN  COUNTY  (P.  O.  Monticello),  Utah.—  BOND  ELECTION 
PROPOSED.-  -An  Issue  of  $50,000  court  house  bonds  is  soon  to  be  voted 
upon. 

SANTA  ANA  HIGH  SCHOOL  DISTRICT  (P.  O.  Santa  Ana),  Orange 
County,   Calif. — BONDS   VOTED. — Tho   people  favored    ll 
the  $110,000  57.  bonds  at  the  election  held  Jan.  13 — V.  109,  p.  2192.     The 
vote  was  1,101  "for"  to  205  "against."     Duo  1943. 

SANTA  ROSA  COUNTY  SPECIAL  ROAD  AND  BRIDGE  DIS 
TRICTNO.  3,  Fla. — BOND  SALE. — The  $160,00063  30-year  bonds  dated 
Sept.  1  1919,  offered  on  Jan.  20 — V.  109,  l).  2192— have  been  sold,  accord- 
ing to  newspaper  reports, to  the  Hanchett  Bond  Co.  of  Chicago. 

SARATOGA  COUNTY  (P.  O.  Saratoga  Springs),  N.  Y. — BOND 
SALE. — On  Jan.  28  the  -  5-20-year  serial  coupon  or  registered 

highway  binds,  dated  Feb.   I   1920— V.  110,  p.  281 — were  awarded  to  the 
1  City  Co.  of  New  York  at  102.819. 

SCIOTO  COUNTY  (P.  O.  Portsmouth),  Ohio.— BOND  OFFERING. 
—  Proposals  will  be  received  until  12  m.  Feb.  Hi  by  Ray  B.  Coburn,  County 

Auditor,  for  S70.000  5%  Children's  Home  bonds.  Auth.  Sec.  5638  Gen. 
Code.     Denot  Date    Jan.    1     1920.     Prin.    and    Beml-ann.    int. 

(J.  &   J.)  payable  at   the  County  Treasurer's  office.     Due  $2,000  yearly 

on  Jan.  1  from  1925  to  1050.  Ind.  Cert,  check  on  a  solvent  bank,  for  2% 
of  amount  of  bonds  bid  for,  payable  to  the  County  Treasurer,  required. 
Purchaser  to  pay  accrued  interest. 

SEDALIA,  Pcttic  County,  Mo.— BOND  OFFERING— BU\r  will  be 
received  until  5  p.  m.  Feb.  Hi  by  N.  L.  Nelson,  City  Clerk,  it  is  stated,  for 
the  $100,000  city  hall  and  $10,000  hospital  5%  bonds  offered  unsuccess- 
fully on  Jan.  19.— V.  110.  p.  389. 

SEDGWICK  SCHOOL  DISTRICT  (P.  O.  Sedgwick),  Sedgwick 
County,    Col  I    ELECTION    CONTEMPLATED. — Ne* 

stale  tl  '  bonds  are  soon  to  be  voted  upon. 

SHADY  GROVE  CONSOLIDATED  SCHOOL  DISTRICT,  Clarke 
County,   Miss.— lso.\  l>   OFFERING.-    Proposals   will    be   received   until 

by  tin-  Clerk  of  Board  of  County  Supervisors  (P.  O. 
Quitman',  lor  $5,000  school  bonds. 

SIMPSON  COUNTY  (P.  O.  Mcndenhall),  Miss.— BOAT.D  SALE  — 
The  Bank  ol  Trust  Co.  of  Memphis,  offering  $35,175  (100.50) 

and  Interest,  was  awarded  the  $35,000  road  bonds  offered  on  Dec.  3 — 
V.  109,  p.  21 

SOCORRO  COUNTY  SCHOOL  DISTRICT  NO.  51,  N.  Mex.— BOND 
SALE- ~\\ Te  are  Informed  that  $15,000  school  bonds  have  been  sold  to 
Iveeler   Bros. 

SOUTH  DAKOTA  (State  of).— BONDS  OFFERED  BY  BANKERS.— 
On  a  preceding  page,  of  this  issue  a  syndic-lit  headed  by  the  Continental  ft 
Commercial  Trust  &  Savings  Bank  of  Chicago  is  offering  to  Investors  at  a 
price  of  100  and  Interest .  yiledlng  5%,  $5,000,000  5%  Rural  Credit  bonds. 
Series  "X."  details  of  which  were  given  in  V.  110,  p.  390  and  187. 

SOUTHWICK,   Hampden   County,   Mass.—  BOND   SALE.— An   issue 
rlc  III  'it    bonds  has  been  disposed  of  privately. 

SPRINGDALE     SCHOOL    DISTRICT,    Rutherford    County,      No. 

Caro.—  Bl).\D    OFFERING.      Proposals    will    be    received    until    2     p.     in. 

,iv    7    by  \\  .    K.   Hill.  Superintendent   of   Schools  (['.    O.     Kutherford- 

-  ear  coupon  school    bonds,    it    is  staled.       Dennm. 

$1,000.  Date  March  i  1920.  Prin.  and  semi-aim.  int.  (F.  ft  ft.)  payable 
in  New  York  or  Chicago.     Due  March  1  1940. 

SPRINGFIELD,  Hampden  County,  Mass.-  BOX!)  BALE.—  In  April 
■  mil.  Oldham  ft   Co.  of  Boston  were  a  warded .  00,000 

Dwlgbl    st.   widening  bonds.     Date  Dee.    1    pus.     Due  $25,000 

yearly  on   Dee.    1   from    1019  t„   1988,  ind. 

7  /  MPORARY  LOANS  IN  1919.-  In  addition  to  those  already  reported, 
the  foil  porary   loans  were  also  negotiated  during    1010: 

Purcht                                   Amount.  Date.                i>u,.          Disr't. 

s.-.i a  Bros,  a   Hutzler         $300,000  Mar.  21  1919  Nov.  11  1919  4.18? 

Springfield  Safe  Dcp  ftTr  Co.    mhi.ooii  Sept.  15  1919  Nov.    5  1919    I  60 

Third  Nat.  Bk..  Springfield  pt.  29  1919  Nov. 

1                     Co.,  Springfield.     50.000  Sept.  29  1919  Not.    6  1919  4.609 

"SPRINGFIELD,     Greene     County,     Mo. — BONDS     Dill    \lll> 
<  of  the  two-thirds  maJoritj  required,  the  $800,000  school 

rere  defeated  at  the  election  held  Jan.  20  (V.  110,  p    281). 

SPRINGFIELD,   Clark   County,   Ohio.^   BOND   0FFEB1 
Barrett.  <  Itj    \udiior.  will  receive  proposals  until  12  m    Feb.23for$10  192 

■  nt  paving  bonds.       Auth.  Sec    :;«i|  I  Gen.  <  'ode.    Denom 

11,049  20      Date  Sept    i   1919      Prin.  and  semi-annual  Int.  payable  at  the 

Cltj  Treasurer.     Due  $1,049,20  yearlj  on  Sept.  1  from  1920 

.  J 1  ■  •  1    for  ■•unt  of  bonds  offered,  required. 

to  be  delivered  and  paid  for  within  10  days  from  date  of  award. 

Purchaser  to  pay  accrued  interest. 

STEVENSVILLE,     Ravalli     County,     Mont.      BOND     OFFERING 

i..un  Clerk,  will  sell  at  public  auction  at  8  p.  m.  March  1, 
bond        1  >•  nom       1 ,000.     Date  Jan.    1    1920.     hit . 

■  I  do  at   the  Off  Ice  Of  the  Town  Treasurer,  or  at   the 

option  ol  h"  ■  Hanover  National  Bank,  N.  Y.     Due  Jan    1   1940 

Optioi  or  any  interest  paying  date  tbereaftet 

n  il   haul,   in  the  State  of  Montana  for  $3,000.    i 

in  the  Town  Treasurer,  required.     Bonds  will  be  delivered  and  paid  for 

within  i.  ii  da]      from  nine  of  award  at   the  office  of  the  Town  Treasurer,  or 
■  litre   at    purchaser's   option    and    purchaser's   expense. 
Tin  appro>  Ins  opinion  of  John  C   Thomson  of  x.  Y .  «iii  be  furnished  the 
purchaser.     Purchaser  to  pay  accrued  Intel 
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SUSSEX  COUNTY  (P.  O.  Newtcni,  N.  J.— BOND  SALE.— The 
county  has  so  d  locally  at  par  an  issue  of  41- r,   road  bonds  to  the  amount 

TALBOT  COUNTY  (P.  O.  Eastor.),  Md.— BONDS  VOTED.— On 
Jan.  15  the  people  unanimously  voted  their  approval  of  a  bond  issue  of 
$2  0.000  for  roads. 

TARENTUNI,  Allegheny  County,   Pa.— BOND  OFFERING.-    W.  G. 
a.   Borough  Secretary,  will  receive  proposals  until  '    p.   in.   1 

rk   bonds.      Date   Dec.    1    1010.      Due  on   Dec.    1 
as  follows    $10,000,    1939  and    1011:   and   $15,001  :..   cheek   for 

■  d. 
TAUNTON,    Bristol   County,   Mass.— LOAN   OFFERING. — The   City 
Treasurer  «dl  receive  proposals  until  5  p.   i  reported,  for 

at  discount  of  a  temporary  loan  of  $100,000  Issued  m  antici- 
pation Of  revenue,  maturing  Now  3   1020. 

TERRELL,    Kaufman    County,    Tex.— BOND    SALE.— The   S200.000 
free  registered  water-worka-improvement  bonds,  offered  on  Jan.  13 
(\  .    110,   p.  97),   were  sold  on  Jan.  20  to  a   Dallas  firm. 

TEXAS  (State  ot).— BONDS  REGISTERED.— The  following  5%  bonds 
were  registered  with  the  state  Comprtoller: 

and  Purpose  of  Issue —  Maturity. 

>l  Bell  County  Common  8.  D.  No.  7 20  yean 

•  Camp  County  Common  S.  D.  No.  21—    1  20  yean 

1,750   Cass  County  Common  S.   D.  No.  3 10-20  years 

1,000   Cass  County  Common  S.   I).   No.    1 10-20  years 

1,100   Cass  County  Common  S.   D.    No.  32 10-20  years 

•  ass  County  Common  s.  D.  No.  36 20  years 

1,700  Coleman  Counts  Common  S.  I).  No.  55.10-20  years 
2,600  Dawson  County  Common  S.  1).  No.  11.10-20  vears 
1.200    Dawson  County  Common  S.  I).  No.  28-10-20  years 

4,500  Goliad  County  Common  S.  I).  No.  7 10-20  yean 

•!  .noil   Goliad  County  Common  S.  D.  No.  22.. 2d 

3,500  Grayson  County  Common  s.  i>.  No.  14.  5-20  yean 

500    Rush  County  Common  S.  D.  No.  03 10-. 

1  .200  Trinity  County  Common  S.  D.  No.  24—    5  20  vears 

2,600    Bee  County  Common  S.  1).   No.  .'{ 10-20  vears 

1  ,600  Caster  County  Common  S.  D.  No.  9... 10-20  yean 
i  Fannin  County  Common  S.  D.  No.  113-  5-20  yoars 
)    Hemphill  County  Com.  S.  I).  No.  19.. .10-20  years 

2,000  Montagu  County  Common  8.  D.  No.  2.-  20  vears 
3.000  Titus  County  Common  S.  D.  No.  24—    1-20  years 

THOMASVILLE,  Thomas  County,  Ga. — BOXD  ELECTION.— The 
question  of  Issuing  *1 00.000  school  bonds  will  be  submitted  to  voters  on 
March   10,  it   is  stated. 

TRANQUILLITY  IRRIGATION    DISTRICT    (P.  O.  Tranouillity ). 
Fresno    County,    Calif. — DESCRIPTION    OF    BONDS.— The    $200,000 
!  37-year  serial  bonds  awarded  on  Jan.  10  to  J.  R.  Mason  a   I 
V.  110,  p.  300— are  in  denom.  of  SI. 000  and  are  dated  Jan.  1  1920. 
Interest  J.  A  J. 

VALLEY  VIEW,  Cuyahoga  County,  Ohio. — BOND  ELECTION. — At 

on  to  be  held  Feb.  5  the  voters  will  pass  on  a  proposition  to  issue 
$16,000  electric-plant   bonds. 

VIGO  COUNTY   (P.   O.  Terre   Haute),   Ind.— BOND  OFFERING.— 

Sealed  pro;  i.sals  w  ill   be  received  until   10  a.  in.   Feb.  7  bv  Coo.  A.   Sehaal. 

County  Trees  156,00  Geo.  C.  0\  I  Otter  Creek 

Twp.  re.ad  bonds.     Denom.    10  for  $1,000  and  20  for  $800.     Date  Aug. 

is.  1010.      Hit    M.  &  N.  Due  $2,800  each  six  months  from  May   16.  1921 

tad. 

WABASH,    Wabash   County,    Ind.— BOND  SALE.— On  Jan.   20   the 

$00.000  5';  coupon  refunding  bonds  dated  Mar.  15  1920 — V.  no.  p.  187 — 

d   to  J.   F.   Wild   ..V   Co.   of  Indianapolis,  at   par  and   interest. 

Due  S3.000  each  six  months  from  July  15  1921  to  Jan.  15  1931 ,  tad. 

WACO  SCHOOL  DISTRICT  (P.  O.  Waco),  McLennan  County, 
Tex. — BONDS  REGISTERED. — An  Issue  of  si 50 .000  5%  80-year  bonds 
was  registered  on  Jan.  19  with  the  state  Comptroller. 

WALWORTH  COUNTY  (P.  O.  Elkharn).  Wis.— BOAT?  OFFER 

Sealed  lids  w  ill  be  received  until  1 :30  p.  m   Feb.  26  by  Grant  D.  Harrington, 
County  Clerk,  it  is  stated,  for  $400,000  ■'■■''.   coupon  highway  bonds.     De- 
nom. $1,000       D   te  April  1  1920.     Prin.  and  semi-ann.  int.  (A.  ft  0 
able  at  the  office  of  the  County  Treasurer.     Due  April  1  as  follows: 

:.   $150,1  mi   1020  and  $125,000   1931.      Cert,  check  for  2%  of  bid. 

required.     The  bonds  will  be  approved  by  the  Attorney-General. 

WALTERBORO,  Colleton  County,  So.  Caro.— BOND  OFFERING.— 
D.  B.  Black.  Town  Clerk  and  Treasurer,  will  receive  bids  until  S  p.  m. 
Feb.  17  for  $40,000  69!  sSreet-impt.  bonds.  Denom.  $1 .000.  Date  Jan.  l 
1020.  Prin.  and  semi-ann.  int.  (J.  ft  J.)  payable  at  the  Hanover  \ 
Bank  .  N  .  Y  . .  but  could  be  changed  if  the  purchaser  so  desired.  DU(  - 
yearly  on  Jan.  1  from  1023  to  19-12.  ind..  and  $20,000  Jan.  1  I960,  with 
privilege  ol  redeeming  and  paying  in  full  the  last  mentioned  bonds  in  the 
sum  of  $20  000  and  maturing  Jan.  1  I960  on  Jan.  1  1913.  or  on  Jan.  1  of 
any  year  thereafter  before  maturity.  Certified  (heck  for  $500.  payable  to 
the    Town  of  Walterboro,"  required. 

WARMSPRINGS  IRRIGATION  DISTRICT  (P.  O.  Vale),  Malheur 
County.  Ore.— BOARDS  VOTED-  By  a  vote  of  85  to  12,  $200,000  0'. 
bonds  were  authorized  at  an  election  held  Jan.  13.  Interest  .semi-annual. 
Date  of  sale  not  yet  determined,     ("has.  L.  Batchelder  is  District  Secretary. 

WARREN  CITY  SCHOOL  DISTRICT  (P.  O.  Warrenl,  Trumbull 
County,  Ohio. — BOND  OFFERING.— Ruth  E.  Dillon.  Clerk  of  Board  of 
Education,  will  receive  proposals  until  12  m.  Feb.  25  for  $55.0005 '  ■ '",  school 

bldg.   bonds.      Auth.   Sec.   7629   Gen.  i'm\c.      Denom.  SI  .000        !> 

15  1020.     Int.  F.  S    \       Due  $5,000  yearly  on  Feb.  15  from  1922  to  1032. 

tad.      Cert,  check  for  $200  payable  to  the  Treasurer  of  the  Board  of  Edu- 
cation, required.     Bonds  to  be  delivered  and  paid  for  within  io  da 
date  of  award.     Purchaser  to  pay  accrued  Interest 

WASHINGTON  COUNTY  (P.  O.  Salem),  Ind.— ROAD  SALE.— The 
Bank  of  llardinsburg  has  purchased  at  par  the  issue  of  $27,100  4Vi%  1-10- 
year  serial  road  bonds  offered  unsuccessfully  on  Aug.  19  last — V.  109.  p.  804. 

WATERTOWN,    Middlesex    County,     Mass.-    LOAN    OFFERING.— 
K  will  be  received  Until  3:30  p.  m.   I  Treasurer,  for  the 

purchase  at  discount  of  a  temporary  loan  of  $175,000  maturing  Nov.  26 

1020. 

WATERTOWN,  Codington  County,  So.  Dak.— BONDS  NOT  SOLD 
i  electric  light  system  bonds  offered  on  Jan.  19 — 
V.   1  10.  p.   I  S7      were  not  sold  on  account  of  market  conditions. 

We  are  advised  that  the  above  bonds  will  be  re-offered  for  sale  I 
WEBSTER  CITY,   Hamilton  County,   Iowa.      BONDS   VOTED.— T\y 

a  \ote  of  178  'for"  to  3  "against."  175.000  municipal  gas  plant  bonds 
were  recently   voted. 

WEST     ALLIS,     Milwaukee     County,     Wis.—  BOND     0FFERI1 
Sealed  bids  will  be  received  until  2  p.  na.  Feb.  21  bj  A.  L.  Wlchner,  city 
Clerk,  it  Is  reported,  school  bonds.     Interest  semi-annual. 

WEST  FELICIANA  PARISH  ROAD  DISTRICT  NO.  1,  La.— BOND 
OFFERING.       Proposals    will    be    rcccixcd    until    12    111.    Feb     26    by    J      K- 

Matthews.  Secretarj    [P.  <>.   st.   Francisvllle),  for  $250,000  5',    bonds. 

Denom.  $500.  Date  Feb.  2  1920.  Principal  and  annual  Interest  lib  11 
payable  at  the  office  of  the  District  Treasurer  or  at  some  bank  in  New 
Orleans  or  at    some  bank    in    New    York    City,    N.  Y.,   as   may    be  Stipulated 

purchaser  of  Bald    bonds,    at    the  option   of  holder  of  said    bo' 
Coupons.      Certified    cheek    on   some   national    bank    doing    business    in    the 
St.ite   of   Louisiana,    or   some   solvent    bank    organized    and    doing    1 
under  the  laws  of  the  State  of  Louisiana  for  $6,250,  payable  to  Police  Jury. 

required. 

The  official  notice  «f  this  bond  offering  will  be  found  among  the  ad 
mints  elsewhere  in  this  Department. 

WHAT  CHEER,  Keokuk  County,  Iowa.-  BOND  S  W  /         V 

to  newspaper  reports  $50,400  •'•'      Sewer   District    No.    1    bonds  ha\. 

sold  to  Mint  ■  a  Trust  Co.  of  Minneapolis, 

WHITLEY  COUNTY   (P.   O.   Columbia   City),   Ind.— NO  Bit 

CBl\  111        No  bids  were  received  on  Jan.   2  for  the  2  Issues  ol 
bonds,  nggregatlng  $13,076.  offered  on  that  dab' — V.  109,  p.  2379. 
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WORCESTER,  Worcester  County,  Mass.— 7'A'Af /'(;/.■  W;  V  LOAN.— A 
temporary  loan  of  Sl.vi.onn.  dated  Jan   20  and  maturln  '20.  was 

awarded  on  Jan.  28  to  H.  O.  I  rrafton  Jr.  on  ;i  1.84?!  discount  I 

XENIA,  Greene  County,  Ohio.  lut.\l>  <>l  i  /  l:IXG.— Proposal-.  vO] 
06  received  by  Qeo.  II.  Stokes,  Citv  Auditor,  until  I  _'  in  lib.  21  for 
1325,000   5%    coupon    water-Hoiks    bonds.      Auth   .    BeCS     .',!i|J    ac 

Sen.  Code.     Denom.  11.000.     Date  Jan.    l    1819.     Principal  and  semi- 
annual Interest  (J.  &.  J  >.  payable  at  the  <  !ltlzens  National  Bank,  of  Xenla. 

Due  yearly  on  Jan.  I  asfoUOWB:  110,000  l!»_'l  to  1925    inclusive,  and  $11,000 
1926  to   I960,   Inclusive       I  beck   for  .{','    of  amount   Of  bonds   hid 

for.  payable  to  the  city  Treasurer,  required      Bonds  to  !>.•  delivered  and 

paid  for  within  ten  days  from  date  of  award.      Purchaser  to  paj  accrued  Int. 

YALOBUSHA  COUNTY   ROAD   DISTRICT   NO.   3,   Htm*— BONDS 

NOT  SOL I)  -     No  sale  was  made  of  the  $60,000  '>'.'    road  bond-  off 
Jan.  20— V.   1  10.  p 

We  are  further  ad v Ned  t  h ;it  at   the  nexl   iin-etiiik'  of  the  Board  Of  County 

Supervisors  they  will  be  asked  to  raise  the  Interest  rate. 

YOUNGSTOWN  CITY  SCHOOL  DISTRICT  (P.  O.  Youniitowni, 
Mahoning  County,  Ohio.  BOND  OFFERING  The  Clerk  of  the  Board 
of  Education  is  receiving  proposals  until  12  m.  Feb    M>  for  8460,0 

OOUpon    IChOOl    bonds         \uih   .    Sec.    7629,    OeO.    Code        Denom      - 
Principal   and   semi    .mud    Interest    payable  at    the    Firs!    National    Hank   of 

Youngstown      i>u  I  from  1921  to  1934,  inclusive, 

,i,d   140,000  I    1935      Certified  check  tor  .v ;    of  amount  of  Issue 

required.     Bonds  to  be  delivered  and  paid  for  at  the  clerk's  office  on  or 

about   March    I.       Purchaser   to    pay    accrual   interest 


CANADA,     its     Provinces    and    Municipalities. 

ALBERTA  SCHOOL  DISTRICTS,  Alta.— DEBENTURE  OFFERING 

■      I'.   Ross,   Deputy  Minister 

of  ECducal  Ion  <>r  the  Pro\  Ince  of  Alberta  unl  ii  I  p  m.  Feb.  r>.  on  the  follow- 
ing school  debentun  i.  Issued  on  the  serial  plan  at  the  rate  of  6  j  '  'rend- 
er, in  each  case  should  Include  accrued  Interest  from  the  date  of  the  deben- 
ture  untd   date  of   payment: 

of  Issue. 

1.  Rural— 10 rears     Nacmlne  8.  D.  No.  3804 $8,000    Dec.     1  1919 

(Four  debentures  ol  >.'  000  • 

2.  Rural     12  years     Berg  8.  D.  No  I     IK)     Dei       1    1819 

.».    Rural       If,  ike  Vail,  v  s    D    I 

I     Rural      i  --       TOO     Dec.  20   1010 

Plying  Shot  8.  D.  No.  3399..    I   -  '  1919 

6.  Rural     10 years     T  ;'     ■  8  500     Dec.  20  1919 

7.  Rural      in  years— Purple  f  pr  ngs  B.  D 

B.   Rui  us  8.  D7N         1  15 --   1  ! 

•on  H    D    N  Feb.     2  1920 

10.  Rural  10  years— Spirit  River  8.  D.  No.  2109..  600  Aug.  1  1 0 1 «> 
1 1     Rural     H>  years     Currie  B.  D.  1  \uu.     l   ion 

n    So    is!.'  1.000     Feb. 

18.   Rui  rs — Morrln  8.  D    I  3.000     Feb.     2   19 'o 

ring  8.  D  2   1920 

I  md  3    I)    No    3  172  l  200     P  lb. 

lb.   Rural     i"  r  *n      'olska  B.  D.  No.  184  2  1920 

BRIDGEPORT,    Ont.     DEBENTURE    SALE       in    Issui 
6%  30-lnstallment  debentures  has  been  pnirhaanrl  b     Ll.il 
at  88.18. 

CHARLOTTENBURGH  TOWNSHIP  (P.  O.  Willlamitown),  Ont.— 
DEBENTURE  OFFERING       Proposals  win  be  received  until   Feb.    16  by 
\     Watson.   Township   Clerk,   for  $60,000  5H%   20-installment   dc- 
bontim  1 

■ituTf  Election. —  According  to  reports,  on   Teh.  9  a  by-law  to  Issue 
$6,000  electric  power  debentures  srflJ  be  voted  upon. 


COBOURG,   Ont.— DBBENTl  /:.'.    8AL1       C     n 
Toronto  have  purchased,  according  to  reports,   thi    - 

stallment    factory    bonus   del>eniuru»   recently   offered    unsuccessfully. — V  . 

110.   p.   390. 

ESQUIMALT,    B.    C— DEBE.X1 1  BATED       \    bj-hvs     so 

1.000  town  hall  debentures  was  defeated  by  a   .  to  192 

nt  election. 

FLAXCOMBE,    Sa.k.-  /<//  -W.     L.    McKmnoii    ft 

Co.  of  Toronto  have  purchased  the  $1,000  debentures  recently  authorized 
— V.   108,  p.  2183. 

GOOSE    LAKE,     C.     S.     D.,     Man.       DJ  U  V G .—Pro- 

posals will  be  received  until  I",  b.   13  for  $2.r>.000  6%   L'O-lnstallemnt  school 
d>  bent ures. 

HAMILTON,    On  ' /.       The    Hydro  I 

has  purchased  1807.173  hydro-elect  ric  di-iwuturus. 

HAVELOCK,  Ont.      DEBBNTUi 
by  135  to  I.  pas„d  the  by-law  to  Issui  dro-d.s  trie- 

Ught-system  bonds  (V,  i  io.  p 

MANITOBA  (Province  of        DJ  BJ  VTI 

posed  of  R     A.    Daly   fc  Co.,    U      A     M.,,   |.  . 

Wood,  Gundy  k  Co.,  Brent,  Noxon  ,v  CO.,  and  Dominion  Becurttlei  I 
has  purchased  an  issue  of  12,498.000  I  debentures. 

NANTON,     Alta.—  DEB1 :\  PI  ,    Jan.     17     the    $6,000 

r  installment   debentures,   which   were  otf 
Jan.  15 — V.  109.  p.  2380— were  awarded  to  rong  at  par.    Date 

Jan.   17   1920. 

SAKATCHEWAN      SCHOOL      DISTRICTS,      Saak.— 1)1  BJ 
•   benturos,    aggrcgatiuc    * 
sold  from  Dec.   15  to  31    1919: 

s.hooi     Districts      Whitfield.    $3. -100:    t 

12.000;   Roseneath,  $3,200:   Waterman-Waterbury   Mfg. 
Co.,    Regina.     Falrdale,  $11,000;   Bourls   Flats,   - 
Assurance  Co.,  Winnipeg.     Froude.  81.150   I  nded  and  N 

Investment   Co.,    Winnipeg.     Mount  Murr        I  Ji.ooO; 

Regina   P.  B.  Sinking  Fund,   Regina.     Oeorgovia,  $900;  O.  M    Orlpton, 

St.  Catharines.      Cherry  ( Iroi  6 

SASKATOON  SCHOOL  DISTRICT.  Smmk.— DEBENTURE  SALE.— 

Morris  Pros..   Inc..  of  Portland,  have  purchased  an  issue  of  $210,000  6% 

gold  school  debentures.      Denom.   $100.  $500  and  $1.00(1.      D 

1920.      Prin.  and  scml-ann.  Int.  i.I.  ft  J),  payable  In  Kold  coin  of  the  U.,8. 

in  New  Fork,  Seattle  or  Portland.     Due  Jan.  16  I 

SASMAN  RURAL  MUNICIPALITY,  Seaav— DBBENTl 

20-year    debentures    recently    authorized  —  V .     109,    p. 

1011 — have  been  awarded  to  Harris,  I  if 

STRASBOURG,    Ont.-  DEBENTURE    ELECTION.— Tom    TO* 

Feb.  Q  will  decide  on  the  issuance  of  $6,000  cement  sidewalk  construction 
debentures. 

TORONTO,  Ont.— DEBENTURES  OFFERED  HY  BANKERS.— On  a 
preceding  page  of  this  Issue,  Wood,  Gundy  A  Co.,  are  offerin 
at   a   price  to  yield  I  '  '  .■ ''I   harbor  debentures.     The 

"l   this  Issue  are  given  In   V.    110,  p.  891. 

VICTORIA.    B.    C— DEBENTURES    DEFEATED  ten    de- 

lated a  by-law  to  Issue  $20,000  municipal  k'olf  links  debentures. 

WAPELLA,  Sask.-  DBBBNTl  RE  S  iLE.      A   local  investor  has  par- 

tx  nturcs  of  this  town. 

WILCOX,  Saak.— DEBENTURE  BALM.— An  Issue  of  $7,000  deben 
en  sold  locally. 
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Private  Wire  to 

New  York  City- 
Call  John  5039 


Biddle  &  Henry 

104   South   Fifth   St. 
Philadelphia 


MUNICIPAL  BONDS 

of  Texas  Municipalities 

yielding  from  6  to  8.25% 

Circular  on  request 

HAROLD  G.  WISE  &,  CO. 

Government  and  Municipal  Bonds 
119-21  First  Nat'l  Bank  Bids..  Houston.  Tex 


*4, 000, 000 
ALLEGHENY  COUNTY,  PA., 

Tax  Exempt  4>$s 

maturing  1923  to  1919. 

to  return  4.25    , 

M.  M.  FREEMAN  &  CO. 

421   Chestnut  Street  Philadelphia 

Telephone.  Lomoa  d  710 


NEW  LOANS 


S250.000 

Parish  of  West  Feliciana,  Louisiana 

6','    ROAD  DISTRICT  BONDS. 
led  bids  will  be  received   si   its  office  at 

St      Franeisville,    Louisiana,    by    the    Police    Jury 
of  the   Parish  of  West   Feliciana,   Bt  ite  of  Louisi- 
ana,  the  governing  authority   of   Road    District 
i  le  of  said  Parish  of  West    P  lldana .  up  to 

I  WEI  \  I    O'CI  OCK.  no-'-.  ftY  2*. 

1920.   for  the  purchase  of   Five    Hundred 

i  Road  District  No.  One,  In  denomina- 
tions  oT    Five    Hundred    Doll  each. 
itiiiK  the  sum  oT  Two    Hundred   and    Fifty 
Thousand      Hollars      (S2J                                         bonds 
dated  February  2,  1920,  maturing  serially  on  tho 

1st  day  of  February,  1921,  to  February  1.  1060, 
both  inclusive,  and  bearing  Interest  al  the  rate 
of  five  per  centum  per  annum,  payable  annually 
on    the    1st    day    Of    February-- tie- 
due   on    said    bonds   being    payable    February    1. 

Both     principal    and     int<  rest    of    said  bonds 

shall   be   due   and    payable   at    the   office  of   the 

id    Dis(  rlci     No.    One  of    the 

1    lldana.   In   the  Town  of  St. 

Franeisville.   Louisiana,   or  at   some   bank   in   the 

City    of    New    Orleans    or    al    some    bank  in    the 

City  of  New   York,  as  may   be   stipulated  by  the 

purchaser  of  said    bo  the  option   of  the 

bolder  of  said  bonds  or  coupons. 

Bach  bill  must  he  accompanied  by  a  certified 
check  payable  to  the  Police  Jury  of  the 
of  wet  Feliciana,  Louisiana,  rovernlng  authority 
le  of  the  Parish  o 
na,  for  the  sum  of  Sixty-Two  Hundred 
and  Fifty  Dollars  ($6,250  I'11  .  being  two  and  one- 
half  per  cent    ()f  the   amout  ;    of      .id   bonds,   on 
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AMERICAN    MFG.    CO 

COR  DAGE 

MANILA.  SISAL.  JUTE 
Noble  A  West  Streets,  Brooklyn.  N.  Y.  City 


F.  WM.  KRAFT,  Lawyer 

Specialising  <n  Examination  &   Preparation  ot 

County,  Municipal  and  Corporation 

Bonds,  Warrants  and  Securities  and 

Proceedings    Authorizing    Sauna. 

Room*   517-620.    ill    W.    Monroe   St., 

Harris   Trust    Building 

CHICAGO,  ILLINOIS 

FEDDE   &   PASLEY 


Ctttitttb  public  ftctonrttaiuc 

IWU      |PM       WVUW      IM       Wig      OJUUUII*      Ul       (MMU       WVIIUS 

some  National  Bank  doing  business  in  the  state  ,  re  J  |nerfv  St  New    TO''1 

ma.  or  some  solvent  bank  organized  and      ,vJ    -,"™,I,T  •-»»•-? 


doing    business   under    the    laws    of   this    state 
checks  of  unsuccessful  bidd    -  to  be  returned  to 
them  promptly,  and  the  chi       ofth    I 
hid  is  accept  turned  to  him  upon  his 

taking  and  paying  for  said  b  mds  in  accordance 
with  the  terms  of  his  bid.  or  will  be  held  forfeited 
as  full  liquidated  damages  in  the  event   of  his 

failure  to  take  and   pay  for      lid  bonds  in 
a  nee   with    hi 

There  may  be  also  coupled       th  the  bid  for  the 
purchase  ol  said  bond  ■ 
proceeds  of  all  said  b  II  be  depos 

some  designal  ment  of  the 

Head    District  for   tho   roa.l    !     ■•!.    I 
>  pay  no  interest   for  the  d 
of  the  consideration  for  the  purchase  of  the  b 

The  award  of  said  b 

in  the  price  fixed  by  the  Constitution:  and 
the  Police  Jury  shall  have  tin-  discretion  to  reject 
any  and  all  bids. 

For  further  information  address  C.  F.  Howell. 
Laurel  Hill.  Louisiana,  or  J.  R.  Matthews, 
st.   Francis\  ill.-.  Louisiana. 

C.  F.  HOW]  ii 
J.  R.  MATTHEW 

St.  Franeisville,  Louisiana. 
January  21.  1920. 


GEORGE   W    MYER,  JR. 

Certified    Public    Accountant 
2    RECTOR   ST.,    NEW   YORK 

Audits,  [nvtsitagmtaom. 

Estate   Aovouritlrig, 

Income  Tax    Rptun  • 

v«>le  prion,.    fi«,-tor 


GEO.    B.    EDWARDS 

INVESTMENTS 
IS   Broadway.  NEW   YORK.  N.   Y. 

.«  SALE— Timber.  Coal.   Iron.  Ranch  tac 

other   properties, 
jnfldentlal      Negotiations,      lnrestliatlona. 
--ttlementi  and  Purchases  of  Property. 
'WO"  State*.  West   Indies.  Canada 


490 


THE  CHRONICLE 


[Vol    110. 


^financial 


*= 


READJUSTMENT 

OF 


Maxwell  Motor  Company,  Inc. 

AND  OF 

Chalmers  Motor  Corporation 

To  the  Holders  of 
MAXWELL  MOTOR  COMPANY,  INC., 

First    Preferred    stock; 
Second    Preferred   stocks 
Common    stock. 

CHALMERS  MOTOR  COMPANY, 

First    Mortgage    Six    Per    Cent    Five  Year    Cold    Notes. 

CHALMERS  MOTOR  CORPORATION, 

Preferred    Stock; 
Common    stock. 

and 
To  the  Holders  of  Certificates  of  Deposit  issued  under  the  Plan 
and  Agreement  of  Readjustment,  dated  August  30,  1919,  for  the 
above  mentioned  securities. 

Announcement  is  hereby  made  by  the  Committee  as  follows: 

1.  The  following  amounts  of  securities  have  been  deposited  under 
the  plan: 

Stock  of  Maxwell  Motor  Company,  Inc.  66  per  cent. 

Notes  of  Chalmers  Motor  Company  11   per  cent. 

Stock  of  Chalmers  Motor  Corporation  79  per  cent. 

2.  The  foregoing  amounts  of  securities  deposited,  and  particularly 
the  amount  of  notes  of  Chalmers  Motor  Company,  are  not  in  the 
judgment  of  the  Committee  sufficient  to  enable  it  to  declare  the  Plan 
operative. 

3.  The  Committee  has  been  unable  to  secure  from  the  Bankers  a 
positive  commitment  for  an  extension  of  the  time  for  the  purchase 
by  the  latter  of  the  $10,000,000  of  new  Notes  referred  to  in  the  Plan, 
and  the  agreement  between  the  Bankers  and  the  Committee  for  the 
purchase  of  said  Notes  has  therefore  lapsed. 

4.  The  time  for  the  depos  t  of  securities  under  the  Plan  is  hereby 
extended  to  and  including  JANUARY  31,  1920.  If,  prior  to  said  date, 
sufficient  additiona  deposits  are  received,  the  Commit  tec  ^\ill  again 
endeavor  to  effect  arrangements  for  the  sale  of  the  810,000,000  of  Notes 
of  the  New  Company. 

5.  The  Committee  believes  that  the  prompt  carrying  out  of  the  Plan 
is  of  the  utmost  importance  to  security  holders,  and  therefore  urges 
the  prompt  deposit  of  their  securities. 

Copies  of  the  Plan  and  Agreement  of  Readjustment  may  be  obtained  from 
the  Secretary  of  the  Committee,  or  from  the  office  of  the  Maxwell  Motor 
Company,    Inc.,    Detroit,    Michigan. 

Dated,  New  York,  Deoember  16,  1919. 

HARRY   BRONNER,   Chairman, 

JAMES  C.   BRADY, 

JOHN   R.   MORRON, 

ELTON   PARKS, 

JULES  S.   BACHE, 

HUGH   CHALMERS, 

J.   HORACE  HARDING, 

Committee. 


O.    B. 


HDOHKH,  Secretary. 

80  Broadway.  N.  Y.  City. 


Selected  Investment  Securities 

Located  in  Pittsburgh,  the  greatest  industrial  centre 
in  the  world,  we  are  intimately  in  touch  with  devel- 
opments in  this  district. 

We  own  and  offer  for  sale  a  number  of  bond<<,  which 
have  been  selected  by  us  because  of  their  investment 
possibilities. 

Write  for  information  and  late  lieta 

MELLON  NATIONAL  BANK 

PITTSBURGH,  PA. 


Acts  as 
Executor, 
Trustee, 
Administrator, 
Guardian, 
Receiver, 
Registrar   and 
Transfer   Agent 

Interest  allowed 
on   deposits. 


Girard  Trust  Company 

PHILADELPHIA 

Chartered    1836 

CAPITAL  and  SURPLUS.  $10,000,000 

Member    o»    Fe<ieral    Reserve    System 

E.   B.   Morris,   President 


engineers 


STONE  &  WEBSTER 


FINANCE  industrial  and  public 
utility  properties  and  conduct  an 
investment  banking  business. 

DESIGN  steam  power  stations, 
hydro-electric  developments, 
transmission  lines,  city  and  inter- 
urban  railways,  pas  and  chemical 
plants,  industrial  plants,  ware- 
houses and  buildings. 

CONSTRUCT  either  from  their 
own  designs  or  trom  designs  of 
other  engineers  or  architects. 

MANAGE  public  utility  and  in- 
dustrial companies. 

REPORT  on  going  concerns, 
proposed  extensions  and  new 
projects. 

NEW  YORK    BOSTON    CHICAGO 


fOUNGSTOWN 
AN  FRANCISCO 


PITTSBURGH 
SEATTLE 


DETROIT 
PARIS 


THE 

J.  G.  White  Companies 


Engineers 
financiers 


Contractors 
Operators 


of  Public  Utility  and  Industrial 

Properties 

REPORTS—  VALUATIONS—  ESTIMATES 

43  Exchange  Place  New  York 

Viele,  Blackwell  &  Bock 
ENGINEERS 

Designs  and  Construodon 
Hydroeleotrio    and    steam 
Power  Plants 
Transmission  Systems 
Industrial  Plants 
Reports  —  Appraisals 


if  Wall   Street 


New  Yarfe 


THOMAS  T.  GRAY 

Consulting  Petroleum  Engineer 

investigations.  Appraisals  &  Reports 
on  Oil  Propositions 

S80   North   Broad   Street, 
ELIZABETH  NEW   JERSEY 

Telephone  Ellubetb  2766 

rBintna  <fnqm«r* 


H.  M.  CHANCE  &  CO. 

■Inlng  Engineers  and  Geologist! 

COAL  AND  MINERAL  PROPERTIES 
Examined,   Managed,    Appraised 

Am  PHILADELPHIA 


JAMES  TALCOTTJnc 

Feunewl   18*4 

225  Fourth  Ave.,        NEW  YORK 

Textile   Factors   and 

Commission    Merchants 

Pmreijn   AocminU   Solicited. 
Casts  Address — Qoomakel 
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CLEARINGS  FOR  JANUARY,  FOR  FOUR   YEARS,  AND  FOR  WEEK  ENDING  JANUARY 31 


Clearings  at — 


January. 


tng  January  31. 


New  York 

IMill  vlelphla 

irgh     

Baltimore 

Buffalo 

Washington 

Albany 

Rochester 

■  n 

Syracuse 

Reading 

Wilmington 

Wllkes-Harro 

Wheeling     

Harrishurg 

Trenton 

r     _  .  

York 



Cheater 

nton 

mrg 

Beaver  County,  Pa 

altoona 

Frederick 

franklin 

Norrlsiown 

Morn. 'lair 

i 

Ilagorstown 


,201,720.10ft 
,178,741,088 

•II  1.217,937 
3fi.070.7M 

14,118.196 

17,825,637 
13,184,106 

• 

10.646,971 
B.019,523 

6,000.000 
4.0  KJ.060 

4.0  i7.ru; 
2.806,120 

2.301.393 


1,833 

37 

IS 

IS 
III 

i  1 

in 

is 
I  I 
11 


.612.814 

i  in  u,.; 

,421.712 
,318.205 

,847.101 

.■.it.  34  I 

,849.988 
,317,487 


Total  Middle 27,065,771.011  21.070.; 


Boston 1,809.484,715 

70,707.100 
16.086.450 
30 

13,610.810 
I  ■  001.092 

1 

in 
..I  I 

- 

3.932,562 

0,379.300 

..  3,400, i 


Providence 

Hartford 

New  Haven 

Springfield 

Portland      

■T 

K:iii  River  -  - 

NVw   Bedford 

■  o 

Lowoll 

r 

Waterbury 

Stamford  _ 


1,477. 

121.801 
24.1 

11.9 

II  1.388 

14 


+  :too 

+  17.9 
+  12  0 

+-74.8] 
+  10.9 

+  7.9 
+  40  3 

+  28.5 

+  15  0 
+  24.3 

+  26  8 

+  12.7 
+  31  4 

■I.I 
+  17.1 

+  10  2 

+  6  4 
+  17.0 
+  42.4 

+  8.6 

+  24!) 


+  28.5 
+  22  I 
+  30.9 

+  30.1 

+  19.7 

+  7.0 
+  4.7 


1  1,710,067.530 

31'».( 

;l  1.122 

63, 

22  . 

31.4 

If. .  - 

10.124.18  •• 

10.7 

13.10 

8. 777, .503 
16.1 

in. tl  1.698 
1 1 ,236.010 

10 .:. 

4.1  17.500 
4.683.165 
3,891,693 

1,070,103 

2.706. .507 

4.287.648 

2.423.060 


15.137,  II 

188  4> 

10    117 
44.04 

■'2.317 
32.2 

16.902.139 
1  ■  27  1.160 
11.99(1 
13.27  1  II  .1 
3,1    , 

.M-"i 
,.'.21 

4.'' 

i  :  ;-. 
0,22 

s  1.800 
3.401.7(1  ■ 
3.0  ■ 

2.053.207 

18  821 
2.471 
2.618,77  I 
4.540 


Inc.  or  | 

I'd;'.  1918. 


147,140.042 
1.570 
I  626 
1  1.0   ' 

-  7  It 
Ki.l     ■ 
1, 458.88  . 

1.912 

2.681,858 


3.837.321 
8.041.77  ; 

3.473.307 
6.110,788 


3.136.434 

1,081  000 
1,400.000 


798.153 


2 

1,107.013 
1,164,645 


17.101.431,101     17,307,145,161   5,446,180,600  1.363 


Tot  il  v 


Chicago 

Cincinnati 

ClOVOllllKl 

Detroit 

Mllwau 

Indianapolis 



.  

Peoria      .    .   

Grand  Rapids 

Dayton 

Evansvllle. 

Springfield.   Ill 

Youngstown 

Fort  wayne 

Lexington..    . 

Akron 

'  .r.l . 

llond 

Canton 

Quinev 

Springfield .  Ohio 



Mansfield 

Decatur 

Jackson 

Jacksonville.  Ill 

Danville 

Lima 

Lansing 

Owen.sboro  . 

Ann  Arbor 

Gary 

Flint 

Lorain 

Adrian 

New  Albany 

Paducah  

Hamilton 

Aurora 


3,066.07  ,161.671     +23.5 


309 
681 

si 
64 

2  1 

81 

2  1 

11 
35 

21 
51 
10 

7 
20 

B 
| 

7 
| 

a 


Total  Middle  Western 


San  Francisco 

Los  Angcle.s 



Portland 

Salt  Lake  City 

Spokane  

Taroma 

Oakland 

Sacramento 

San  Olego 

Stockton  

o    

■na 

San  Jose 

Bolso 

Yakima 

Ogden 

Reno 

Long   Reach.. 

Bakerefleld 

Riverside 

Eugene 


,961.420 

.000.  Mill) 

,568,902 
,863.000 
,90  1.100 

,833.345 

.310.711 

360,104 
,679.104 

77!  .  108 

,668.657 
,375.703 

,343.345 

,104.319 


137 
IS 

If 

■I 

20 
5 

s 
11 


1 1  1 ,355 

219.979 

081  ,856 
390.531 

113.271 

246.364 
849.1  is 

936,113 
111,540 

307.330 


+  33.3 

+  20.9 

■ 
+  20.6 

+  4.7 

+  48.5 
—  13.4 

J-  II   1 
+  107.5 

—5.7 

+  111.1 

+  6  9 

+  14.1 


I, 158.fi 

386.600 
102.206 

If,. 
10.7 

B.49 

7,437.985 

3.295.587 

5.3 

3.3 

2. llo  >>  I 


1.031,212.377 
77,000 
31 . 1 
23.(1 
'  19.2  ■ 

141.204 

7.91 

4.728.494 
1.81 
3,3(1 
11,174.700 
2.4 


1.2  10.0  Is 


7.813.638 
3.31  1.671 

513. ISO 


+  14.2 


+  23.1 

+  31.7 

+  14.8 
+  20  6 

+  31.3 
+  20  2 

+  2.6 


+  22.1 


* 
11.042 

3. (.07 
2,17s 

1.7'i7 


.161  3 
.81  1 

I  33 

014 

204 

sl7 
.1.01 


1,131,003 

950.000 

"700666 


50(1.  960.  (127 

( 

I 
7.011.206 

S  .306. 113 

■ 

8.861,054 


3.194.775 
1.153.356 


470.010 


650  000 


.637.543.167  4. 108.528. 189 


+  14.9 
+  31  0 

+  10  0 

+  5.3  0 

+  33   1 

+  24.0 
+  60.4 


1.3  II.  7  II.  89  I       1,337,023.035      388.065.022 

100.000.0  10 
26,381,804 
16,041.000 

12. s  [9.610 

4*749.800 
4.507.724 
4.100  COO 

11.112  0(10 

1,555,551 

l.loo.O  10 
1,317.630 


3,034 

ISO 

310 

112 

II 
■10 

10 

16 
II 
7 
16 

I 
0 


543  210 

61  1.757 
,109.431 

000  050 

232.212 
200.711 

,924.1  55 

331.025 

HO.SO0 

,006,800 

577.336 
613.616 

873.050 


,083.813.313 
lsl  .70 
2  s.;. 1 1 

8.706 

10  ;  0 

1.700 

17.. 
22.2' 

1 
I  1,81 

1  1.219 
17  o 
7  80 

'  1.528 
20.227  000 
6  0 

14.40 

■ 5 . 1 52 
6.00 

3,9 

3.171.121 
145.316 
1.746.032 
2.37 

I  '.sci 
5.153.151 
5.17 

1,595  '.1  ! 
2.946.907 

I  ,7 
2.4(1 


836.844,664     +16.0 


408.024,624 
64.371.519 

30.678.5  •  . 
1 1  7  16.000 
10.376.  100 

3.532.068 
3.754.003 
1,941    .11 

1.116.747 
3.000  000 
5.70i  000 

1,278.960 
1,818.306 

1.230,744 


+  24  0 
+  60  4 
— 14  0 

+  37.2 

+  30  5 
+  47.7 
+  36  7 

+  121.3 

+  21  2 
+  17.4 
+  260 

I.I 


333.345.253 

8.016.1  ".1 

.'1.707. 107 
2.100  000 

1,333.606 
1,076.080 


227.777.411 
10. si 

i 
4 

4.4.53.021 

1  ,67l 

17.050 

1.0.53.836 
'.113.105 
686,633 


422.5- 

1 1  1 
70. (L 

0.924 
23.2* 
13.051  .000 

8.170 

8.348.023 

4,171 0 

4.308  117 

3.103.404 

3.31 

■  1.298 

2,830 

1.12 

1.400  000 

4,94 

3.65 

1.100  OHO 
1.20 


■1.813 

1  B18 

■1.578 

11.057 

10.21  1.700 

9.272  .413 

.  1  000 

.5(1. 

3.181.416 
3.351 
1  6! 
1.787.481 

1  .77- 

1    450  000 

8,104 

1.31 

1.034.101 


467.419 

1,055.151 

1,2   11  "i  ; 
400.000 


400.000 


1  —14  8 

,  -l.o 

731.18fi 

2  +40.4 


46,068 


4.961. o  1072.906      3.346.405.638      0882345,110      838.960,060 


175 
111 

20 

27 
12 
27 
2.3 

0 
10 

7 

7 
11 

3 
13 

5 

a 

1 


830.116 
170.874 

,369,511 

.073,201 


673,448 

21,637 

18.886 
0.617 

s   1  17 
13.035 

3.152 


036  +101  0 

192  +6.9 

O0I  +92  9 

881  -ii  a 

170  +74  1 

138  4-1.6 

798  +49.9 

.5.51  +149  9 


433.852.611 
132,187.000 
120,6 

■  17.17s 
63.?"- 

-2.201 

-  o,200 
857.057 

',.111 
•1.733 

10.040 

5 .084 

-  17.927 
3.962.370 

2. 609. 082 

3.690. 6 1.5 


I  1 .000 
7.;  -     ■ 
61.975.187 

35,17 

10  00 

12  1 

■  ;o.3S7 

■  1.402 

2.415.101 
69.161 

2   1 

3,111.515 


17.000  000 
9.1  - 

4,728.195 

2.0' 


33.003 
1 4  .000 
4.486 

1.717 

1.125 


66.5  000 
375.000 


4-768.3 


67.000 


- 


71. ',0s 


+  19.2      674.124.175      716 


061      +20  9 
000  +107  1 


000 


+  t 

+  21  4 

—  10.7 
+  14  0 

+  44.3 

10.1  o 


27.  lo  1.000 

10 

■ 
- 

1.61  1,433 
1.743  163 

1.100.000 


■ 

: 
910.000 


' 


2.500.0(81 


+  77.3 


•7   +110  8 


C02.IO0 


42.5  000 


1  10.994 


100301 


Southern    on      pane  .5.37 


2,53     +36.5 
967     +25.0 


989.006.841  S42. 182.004      354.146.663      •  197.522 

i|       447.514.111       87  1*1       31.5.371.296      248.141.8.38 


Total  Pacific 

Details  of  other  Western  and 
Total  other  West 

Total  Southern 3.425.3S1.471     2.569.229.267     +333       2.184.493.106       1.637.116.877      666.929.839      517.867.1.53     +28.8      415  037.667      327.055.823 

Total   all 41,599.259.116  32.419.909.288     +29  3     26.547.613.299     25.620.442.399  8.291. 989.3.54  6,689.31 1 .025     +24  0  5,54.1.248.667  5.858.146.777 

Outside  New  York .18.3.89.539.010  14. .5.59, 266.4.54  ~f26~3     11.828.545.769  100,413.076,784  3,616.355.499  2.991.437.431      +20.9  2. 39.1. 959. .506  2.291.186.150 

Clearing!  by  telegraph  and  Canadian  clearing!  on  page  516. 
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DELAY  IN  ISSUE  OF  BANK  AXD  QUOTATION 
SUPPLEMENT. 

The  February  number  of  our  "Bank  and  Quotation 
Supplement"  will  be  issued  next  Saturday. 


THE  FIX.  1  N(  'IAL  SI  TV  A  TIOX . 

The  developments  in  the  financial  markets  this 
week  have  been  along  the  linos  of  those  of  previous 
weeks.  Tension  in  the  money  market  has  remained 
unrelieved,  and  there  have  been  new  manifestations 
of  its  presence  in  call  money  rates  as  high  as  25'  \  and 
with  even  the  renewal  rate  on  Thursday  and  Friday 
ruling  at  17%.  Foreign  exchange  rates  have  taken  a 
further  downward  plunge,  trading  being  utterly  de- 
moralized and  quotations  dropping  so  precipitately 
from  day  to  clay  that  the  pound  sterling  got  down  as 
low  as  S3  18, as  against  si  S()ns  (lie  quotation  for  the 
pound  sterling  when  at  normal  parity.  Asaresuli 
of  this  renewed  collapse  in  the  foreign  exchanges, 
and  the  continued  stringency  in  the  money  market, 
the  liquidation  which  has  been  going  on  in  the  stock 
market  ever  since  the  opening  of  the  year  reached 
an  acute  stage,  attended  by  declines  in  prices  of  huge 
proportions,  it  looking  at  times  as  if  the  bottom  had 
completely  dropped  out  of  the  market. 

The  only  comfort  to  be  derived  from  such  a  budget 
of  unfavorable  news  is  that  the  processes  which  we 
see  here  revealed,  though  necessarily  painful,  are 
curative  and  corrective.  Even  the  decline  in  foreign 
exchange,  no  matter  how  unwelcome  the  results,  is 
but  the  working  out  of  an  economic  law,  the  opera- 
tion of  which  if  left  unhindered  will  in  the  end  bring 
its  own  cure.  For  in  the  last  analysis  the  funda- 
mental trouble  with  the  exchange  market  is  that 
Europe  is  each  day  becoming  more  indebted  to  us. 
She  is  taking  so  very  much  more  from  us  than  what 
we  are  buying  in  return  that  her  indebtedness  to 
the  United  States, already  of  stupendous  proportions, 
is  each  day  growing  heavier,  with  no  large  means 
available  for  settling  or  even  reducing  this  indebted- 
But  each  further  drop  in'exchangc  rates  places 
an  additional  barrier  against  purchases  of  our  wares 
and  merchandise  and  correspondingly  increases  the 
inducements  and  advantages  of  purchases  by  us  in 
the  European  market.  This  double  process  if 
continued  will  sooner  or  later  bring  about  the  proper 
equilibrium.  Our  export  trade  may  for  the  time 
being  have  to  suffer,  but  there  is  no  way  in  which 
this  can  be  altogether  averted  and  in  the  meantime 
we  are  moving  in  the  light  direction.  There  may  be 
palliatives  but  the  only  true[salvation  for  Europe  lies 

in  increased  production  at  home  and  diminished  pur- 
chases abroad. 

The  same  may  be  said  of  the  tension  m  the  money 
market  and  the  liquidation  in  the  stock  market. 
Our  own  pace  and  that  of  the  whole  world  has  been 
altogether  too  fast.  The  war  is  a  thing  of  the  past, 
but  the  influences  ami  agencies  set  in  motion  by  i* 
are  still  at  work.  If  we  would  escape  greater  evils 
t  han  I  hose  already  endured,  we  must  proceed  actively 

to  get  back  to  the  normal.  \\  ehave  been  making  undue 
demands  upon  the  country'sjcredil  facilities  and  in 

the  endeavor    to  curtail  and  contract    our  borrowing 

demands  to  more  neatly  normal  proportions  there 

sarily  is  more  or  less  friction  in  the  working  of 

the  money  market.     The  stock-market .  too,  has  been 

through  a  process |of  inflation.     Expansion  must  now 

give  place  to  contraction  unl  il[meril  is  once  again  the 
true  gauge  of  value. 


Our  banking  situation  shows  symptoms^of  a  deep 
malady.  Neither  the  Clearing  House  banks  nor  the 
Federal  Reserve  institutions  have  been  able  to  effect 
any  great  improvement  in  their  situation,  notwith- 
standing the  efforts  both  have  made  to  that  end. 
This  is  evidence  that  contraction  in  the  use  of  the 
credit  facilities  of  the  banks  has  not  yet  proceeded 
tar  enough.  Notwithstanding  the  advance  in  re- 
discount  rates,  the  Federal  Reserve  Bank  of  New 
York  last  Friday  held  nearly  as  many  bills  under  dis- 
count as  in  the  preceding  week,  the  comparison  being 
$953, 34 1,000  against  §964,070,000.  The  volume  of 
mercantile  discounts  fell  from  $278,596,000  to  $166,- 
031,000,  but  the  volume  of  war  obligations  under 
discount  jumped  up  from  $482, 773,000  to  $595,- 
404,000.  The  reason  for  this  change  is  perfectly 
apparent.  The  rediscounting  rate  for  war  paper 
is  only  4$£@53  ■>  ,  ,  while  that  for  mercantile  paper  is 
6%.  Therefore  it  is  more  profitable  to  use  the 
former  than  the  latter.  The  point  which  should 
not  be  missed,  however,  is  that  the  member  banks 
are  keeping  up  a  certain  volume  of  borrowing  at  the 
Federal  Reserve  Bank,  and  are  able  to  produce 
the  necessary  bills  for  the  purpose  whether  made 
up  of  war  paper  or  mercantile  paper.  We  also 
notice  that  the  amount  of  Federal  Reserve  notes  in 
actual  circulation  is  again  mounting  up.  In  the 
case  of  the  Federal  Reserve  Bank  of  New  York 
there  was  a  rise  last  week  from  8761,643,000  to 
§769,170,000.  Both  these  unwholesome  tendencies 
will  have  to  be  corrected  before  any  real  improve- 
ment in  the  banking  situation  can  be  effected. 


Bank  clearings  for  January,  as  presented  on  the 
first  page  of  this  issue,  furnish  evidence  of  continued 
activity  in  mercantile  and  industrial  affairs,  along 
with  high  levels  of  value.  In  many  lines  demand  for 
goods  is  so  urgent  that  inflated  prices  appear  to  be 
interposing  no  obstacle  to  business.  This  is  espec- 
ially true  of  cotton  goods,  although  all  articles  of 
clothing  rule  at  levels  that  only  a  year  or  two  ago 
would  have  been  deemed  prohibitory.  The  aggre- 
gate of  clearings  for  January  is  not  only  decidedly 
in  excess  of  the  record  total  for  the  month  established 
a  year  ago,  but  falls  only  a  little  below  that  for 
December, which  was  the  largest  of  any  month  in  our 
history.  At  some  individual  cities,  moreover,  special 
influences  have  been  responsible  for  unusual  expan- 
sion. At  Buffalo,  Los  Angeles,  Birmingham  and 
Fittle  b'ock,  for  instance,  the  operations  of  the  !  ed 
era!  Reserve  banks  have  served  to  swell  the  results 
materially. 

The  very  favorable  nature  of  the  situation  in 
January,  L920,  is  indicated  by  the  fact  that  of  the 
17,     cities    reporting    only     11     show    declines    from 

1919,  and  that  the  decreases  are  unimportant 
rule,     on    the   other   hand,   augmentation   of  very 
noteworthy   extent    is   not    uncommon   and   is  to  be 
found  in  all  sections  of  the  country.      The  aggtf 
lor  New  York  is  by  a  very  wide  margin  the  he; 
lor  January  and  the  same  is  true  to  a  greater  or  I 
extent  of  160  other  cities.     Moreover,  for49cities, 
the    current    totals    set    new    high    records    for 
monthly  period,  among  them   being   Buffalo,   H 
ford,    Chicago,    Cleveland,    Grand    Rapids,    Ai. 
Loe  Angeles,  Oakland,    Kansas  City,   Memphis  and 
Nashville.     The   aggregate    lor    the    177    cities   at 

$41,599,259,116    is    greater    by    nearly    !)',     billion 

dollars,  or  28.3^5  ■  than  that  for  I919,and  56.6( ,  more 
than  for  1918,  while  compared  with   1017  the  gain  is 
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62.3%,  and  compared  with  1914  over  1. ">«;',  At 
New  York  the  increase  over  January  B  year  ago  is 
30%,  and  contrasted  with  the  two  preceding  year- 
there  are  gains  of  57.79?  :iII(l  53.4',  respectively. 
Outside  of  this  city  the  month's  aggregate  at  $18,- 
389,539,010  is  26.3^   over  last  year,  above 

1918  and  75.2','  in  excess  of  1 « *  17".  Aside  from  the 
cities  mentioned  as  furnishing  new  high  records  for 

any   month,   very  striking  gains  are  to   he   noted  at 

such  centres  as  Rochester,  Syracuse,  Providence, 
New   Haven,   Springfield,   Toledo,   Columbus,   San 

Francisco,  Salt  Lake  City,  Spokane  Dee  Moines, 
Wichita,  New  Orleans,  I  louston ,  Savannah,  Augusta, 

Richmond,  Atlanta,  Birmingham,  Chattanooga  and 

Jacksonville.      Of    the   cities   showing   losses,   only   7 

furnish  percentages  in  excess  of  10%. 

Transact  ions  in  stocks  on  the  New  York  Stock 
Exchange  during  January,  while  smaller  than  for 
December,  were  larger  than  those  of  the  correspond 
ing  period  of  any  year  since  1910.  The  dealings 
reached  19,880,166  shares  against  1 1, 858, -1  65  shares 
in  1919  and  13,616,357  shares  in  1918,  and  16,939,- 
440  shares  and  15,956,944  shares,  respectively,  one 
ami  tun  years  earlier.  Railroad  and  industrial  bonds 
received  more  attention  than  a  year  ago,  but  much 
activity  was  noticeable  in  the  operations  in 
foreign  Government  securities.  United  States  bonds 
the  various  Liberty  Loan  issues),  however,  were 
the  prominent  feature  of  the  market  .  the  sales  reach 
ing  nearly  .100  million  dollars  par  value  (2921^ 
millions  in  fact)  againsl  lf>7  millions  a  year  earlier. 
Altogether,  therefore,  operations  in  all  classes  oi 
bonds  totaled  371  million  dollars  par  value,  compar 
ing  with  2!i7:;,  millions  in  I'll!)  and  l(Mi;V,  millions 
^1918.  Boston  transactions  aggregated  566,149 
shares  against  357,456  shares  in  1919, and  o27,889 
shares  in  L918,  and  $1,992,400  bonds  against  13,471,- 
_>K)  and£$l,757,250.  Chicago's  sales  were  617,180 
shares  of  stock  in  1920  againsl  loo.  171  shares  in 
L919  and  1  Hi, "on  shares  111  L918,  and  $302, 000  bonds 
against   S5XX, ()()()  and   s501,t>00. 

A  decided  increase  compared  with  a  year  ago  is 
indicated  by  the  compilation  of  clearings  for  the 
Dominion  of  Canada.  In  fact,  of  the  27  cities  from 
which  we  have  received  data, only  one  fails  to  show 
gains,  and  the  grand  aggregate  establishes  a  new 
high  record  for  the  period.  The  total  for  all  of  the 
cities  for  the  month  this  year  reaches!]  ,639, 137. 2'.  17. 
or  36.8*  ;  more  than  for  the  preceding  year,  60.1'  J 
heavier  than  in  1918  and  70.1',  m  excess  of  1917. 
Especially  noteworthy  gains  over  1919  are  recorded 
at  Montreal,  Toronto,  Vancouver,  Calgary,  Ed- 
monton. Windsor  and     Kitchener. 


The  British  Treasury  statement  for  the  week  ending 
.Ian.  31  showed  a  debit  of  £219,000  in  the  Exchequer 
balance,  thereby  reducing  that  item  to  £4,581,000,  as 
compared  with  £4 ,805,000  last  week.  Expenditures 
were  £25,518,000  (againsl  £36,425,000  for  the  week 
ended  .Ian.  24),  with  the  total  outflow,  including  re- 
payments of  Treasury  bills,  advances  and  other  items. 
£124,619,000,  compared  with  £1\  14,138,000  the  week 
previous.  The  total  of  receipts  from  all  sources  was 
£124,400,000,  in  contrast  with  £194,313,000  the 
week  before.  Of  this  total,  revenues  brought  in 
£40,517,000,  against  £48,915,000,  and  savings  cer- 
tificates £1,200,000,  against  £1,250,000.  Other  debt 
yielded  £4,972,000,  against  nothing  last  week.  Ad- 
vances contributed  £19,500,000,  in  comparison  with 
£21,500,000,  while  nothing  was  received  from  either 


the  funding  loan  oi  Victory  bonds,  against  a  com- 
bined total  the  preceding  week  of  £1  1  .700.00(1.    Sales 

of  Treasury  bills  showed  a  sharp  falling  off,  having 

only  totaled    £58,122 insl     I  1  10,948  000 

last  week,  while  repayment  -  were  again  large,  so  that 
the  volume  of  Treasury  bills  outstanding  was  again 
brought    down,    this    time    to    £1,110,461,000. 

week  the  total  was  £1,119,861,000.  Temporary  ad- 
vances, however,  were  increa-ed  £208,230,000,    which 

compares    with    £204,430,000    the    previous    week. 

The     total     floating     debt     now     i^      £1,318,691,000, 

against    £1,324,291,000  a  week  af 


Official  discount  rates  at  leading  European  centres 

continue  to  be  quoted  at  .7  ,  in  Paris,  Berlin,  Vienna 

and  Copenhagen;  .VV,  in  Switzerland,  ('>'  ,  in  Lon- 
don, Sweden,  Norway  and  l'etrograd,  and  1  '  _/  ,  in 
Holland.      In    London   the  private  bank  rate  is  now 

for  00  days  and  .")  ll  if.'  .   for  90  days,  against 

andor,sr,  last  week.  No  reports,  as  far  as  can 
be  learned,  have  been  received  by  cable  of  discount 
rates  at   other  centres. 


The  Bank  Of  England  announced  a  further  large 
gain  in  gold  this  week,  amounting  to  £3,174 
but  the  total  reserve  was  expanded  <>nly  £2,109,000, 
note  circulation  having  increased  £1,065,000.  The 
deposits  items  showed  large  contraction;  hence  the 
proportion  of  reserve  to  liabilities  again  mounted  up, 
this  time  to  22.50*  ,  .  as  against  19.50(/(  a  week  ago 
and  20.50*  i  in  1919.  In  1919  the  highest  per©!  atage 
reported  was  24.20%   in  the  week  of  Aug.   1  1.  and  the 

lowest  11.51%  on  Dec.  24.     Loans  (other  securities) 

expanded  £2,102,000.  Public  deposits  showed  a 
falling  off  of  £1,426,000  and  other  deposits  of  £10,- 

595,000.  Government  securities  decreased  £16,- 
135,000.  The  Hank's  gold  holdings  now  stand  at 
£103,108,139,   as  against    £81,443,667    last    year  and 

o'.i.r>01  in  1918.     Reserves  total   £32,406,000, 

which  compares  with  £29,906,972  m  1919  and  £30,- 
928,180  the  year  preceding.  Circulation  is  now 
£89,322,000.  This  compares  with  £69,986,695  and 
£46,131,315  one  and  two  years  ag<>.   respectively. 

Loans  aggregate  .IS2,  lot), 000.  Last  year  the  total 
was  £83,469,813  and  in  L918  £96,893,646.  Clear- 
ings through  the  London  banks  for  the  week  totaled 
£858,160,000,  against  .i708,870,000  last  week  and 
.lot'):'). 7 20, 000  a  year  ago.  We  append  a  tabular 
statement  of  comparisons  of  the  leading  items  in  the 
Bank  of  England  return  as  compared  with  preceding 
years: 

HANK    OI      I    Nt.I.WDS    COMI'AHA  I  1\  I      STATEMENT. 

I'M:-  1918.  1917.  1010 

ra>.  9. 

£  £  £  £  £ 

Circulation 39.838,000     '  MS  .181 ,818     89,586338     :n',K65.640 

Publli deposits 18.fiS9.000     .'iO.TlM  .201      41.013. I  .1,40.675 

other  departs  -       134,680.000  115.481,309  13 

Governmt  securities  4f,..Vls.000     60 

. 

| 

Coin  and  bullion. __  1"  01     56.954,414     51. 

Proportion  of  p 

to  liabilities -'•)  ■••"  18.61 

Bank  rati 


The  Bank  of  France  continues  to  report  small 
gains  in  its  gold  item,  the  increase  this  week  having 
been  100,998  francs.  This  brings  the  Bank's  aggre- 
gate gold  holdings  up  to  5,580,594,950  trance,  com- 
paring with  5  ,126  francs  last  year  and  with 
5,363,847,416  francs  the  year  before;  of  these  amounts 
1,978,278,416  francs  were  held  abroad  in  1920  and 
2,037,108,484  francs  in  both  1919  and  1918.  Bills 
discounted.,  during  the  week,  increased  233,34< 
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francs,  Treasury  deposits  were  augmented  470,891 
francs  and  general  deposits  rose  29,858,464  francs. 
On  the  other  hand,  silver  fell  off  1,120,413  francs 
and  advances  were  reduced  1,714,780  francs.  Note 
circulation  registered  the  large  expansion  of  459,389,- 
485  francs,  more  than  offsetting  the  contractions  of 
the  three  preceding  weeks.  The  total  outstanding 
now  amounts  to  38,041,889,486  francs  as  against 
32,366,992,800  francs  last  year  and  23,740,118,935 
francs  in  1918.  In  1914,  just  prior  to  the  outbreak 
of  war,  the  amount  outstanding  was  but  6,683,184,- 
785  francs.  Comparisons  of  the  various  items  in 
this  week's  return  with  the  statement  of  last  week  and 
corresponding  dates  in  1919  and  1918  are  as  follows: 

HANK   01    I  BANC!  "8  COMPARATIVE  STATEMENT. 

Changes  Status  as  of 

for  Week.  Feb.  5  1920.        Feb.  6  1919.        Feb.  7  1918. 

Gold  Holdings —  Francs.  Francs.  Francs.  Francs. 

In  France Inc.  400.998     8,603,818,684     3,471,113,641     3,320,738,931 

Abroad No  change     1,878,378,416     2,037.108,484    3,037,108,484 

Total Inc.           400.998  5,580.594.950  5.508,221.126  5,363.847,410 

Silver Dec.       1,120.413  254,140.396  315.487,843  250.568,538 

Bills  discounted...  Inc.  388,840,667  2,118,858,249  1,202,935,747  1,347,015.503 

Advances Dec.       1.714,780  1.529.741.641  1,231,236,626  1,349,409,664 

N'otr  ilrculation-.lnc.   469,889,486  38,041.889,486  32.366,992,800  23,740,118,935 

Treasury  deposits. Inc            170,891  41,852,729  53,792,292  270,598,621 

General  deposits.. Inc.     29.858,464  3.166.836,408  2,584,711.593  2.581,404,231 


The  Imperial  Bank  of  Germany,  in  its  statement 
issued  as  of  Jan.  23,  again  showed  drastic  changes  in 
the  principal  items.  Bills  discounted  were  reduced 
by  no  less  a  sum  than  1,802,767,000  marks,  while 
deposits  fell  off  2,050,724,000  marks.  Gold,  how- 
ever, for  the  first  time  in  a  long  period,  was  slightly 
increased,  namely,  556,000  marks,  and  total  coin  and 
bullion  1,923,000  marks.  Treasury  notes  gained 
104,722,000  marks,  notes  of  other  banks  677,000 
marks  and  securities  119,111,000  marks.  Circula- 
tion was  expanded  301,040,000  and  liabilities  151,- 
630,000  marks.  Advances  were  reduced  4,096,000 
marks,  while  investments  lost  17,624,000  marks.  The 
Bank's  stock  of  gold  on  hand  now  stands,  according 
to  this  statement,  at  1,089,824,000  marks,  which 
compares  with  2,255,400,000  marks  last  year  and 
2,406,040,000  marks  in  1918.  Note  circulation, 
which  despite  all  efforts  at  restriction,  continues  to 
expand  steadily,  has  reached  a  total  of  35,984,611,000 
marks.  This  compares  with  23,393,220,000  marks 
in  L919  and  only  10,918,840,000  marks  the  year 
previous. 


Last  Satuday's  return  of  the  New  York  Clearing  - 
House  banks,  which  is  given  in  more  complete  form 
on  a  later  page  of  this  issue,  was  favorable  in  that  it 
showed  a  further  reduction  in  loans  accompanied  by 
increases  in  both  aggregate  and  excess  reserves.  The 
contraction  in  the  loan  item  totaled  829,324,000, 
while  net  demand  deposits  were  brought  down 
$1,066,000,  to  14,166,568,000  (Government  deposits 
oi  si 41,054, 000  deducted),  and  net  time  deposits 
fell  off  813,745,000,  to  $249,949,000.  Cash  in  own 
vaults  (members  of  the  federal  Reserve  Bank)  de- 
clined $4,617,000,  to  $94,496,000  (nut  count* 
reserve),  although  reserves  of  member  banks  in  the 

Federal  Reserve  Bank  showed  :i  gain  of  $9,357 ,000, to 
$553,710,000.  There  was  a  reduction  of  $98,000  in 
reserves  in  own  vaults  by  State  banks  and  trust  com- 
panies, to  $1 1,518,000,  also  a  decrease  in  reserves 
in  other  depositories  by  State  banks  and  trust  com- 
panies of  $236,000,  to  811,232,000.  The  gain  in 
aggregate  reserves  amounted  to  $9,023,000,  bringing 
that  total  to  $576,460,000,  while  surplus  was  in- 
i  ,510,  so  that  the  total  of  excess  reserves 
above  legal  requirements  now  stands  at  822,925,260. 


The  above  figures  for  surplus  are  based  on  legal 
reserves  of  13%  for  member  banks  of  the  Federal 
Reserve  system,  but  do  not  include  cash  in  vault  to 
the  amount  of  $94,496,000,  held  by  these  banks  on 
Saturday  of  last  week.  A  feature  of  the  statement 
of  the  Federal  Reserve  Bank  was  the  fact  that  while 
members'  borrowings  on  war  paper  increased  $112,- 
722,430,  borrowings  on  other  paper  showed  a  falling 
off  of  $111,964,029,  the  two  transactions  thus  prac- 
tically nullifying  each  other.  Circulation  this  week 
i^  $38,604,000,  an  increase  of  $257,000. 


There  was  decided  tension  in  the  money  market 
during  the  past  week  and  interest  rates  touched  the 
highest  point  of  the  current  year.  Transactions 
were  effected  in  call  loans  as  high  as  25%  on  Wednes- 
day and  renewals  were  negotiated  on  the  basis  of 
14%.  On  Thursday  and  Friday  renewals  were  made 
on  the  basis  of  17%,  but  this  last  was  also  the  maxi- 
mum figure  recorded  on  Friday,  with  the  closing 
rate  10%.  This  decline  was  attributed  to  a  marked 
falling  off  in  the  demand  for  loans  owing  to  extensive 
liquidation  in  securities.  Time  money  was  again 
extremely  scarce.  Indeed,  it  was  almost  unobtain- 
able with  borrowers  bidding  as  high  as  10%  for  funds 
on  all-industrials.  Active  bidding  was  also  noted 
as  high  as  8^(5)9%  for  loans  on  regular  mixed 
collateral. 

Fundamentally  monetary  conditions  remain  un- 
changed. In  some  quarters  the  hope  has  been  enter- 
tained that  the  new  Secretary  of  the  Treasury  might 
be  disposed  to  permit  a  relaxation  of  the  contraction 
policy.  Now,  however,,  report  has  it  that  Secretary 
Houston  fully  intends  to  support  and  enforce  this 
policy. 

Dealing  with  specific*  rates  for  money,  call  loans 
during  the  week  have  ranged  between  10  and  25%, 
as  compared  with  7@20%  last  week.  Monday  a 
maximum  rate  of  16%  was  quoted,  with  14%  the 
low  and  ruling  figure.  On  Tuesday  there  was  no 
range,  14%  being  the  only  rate  named.  Wednesday 
the  call  quotation  shot  up  to  25%,  although  the  low 
was  still  at  14%,  and  renewals  were  again  negotiated 
on  this  basis.  The  range  on  Thursday  was  17@20% 
with  17%  the  renewal  basis.  Friday  showed  a 
further  slight  easing  and  rates  did  not  get  above  17%; 
the  minimum  was  10%  and  17%  the  ruling  rate. 
The  above  figures  apply  to  both  mixed  collateral 
and  all  industrials  alike.  For  fixed  maturities  very 
little  change  is  noted.  Time  funds  continue  in 
exceptionally  light  supply,  and  so  far  as  could  be 
learned  no  important  transactions  were  put  through. 
Quotations  were  bid  up  to  83^%  for  mixed  collateral, 
against  8%  last  week,  and  to  9@10%  for  all  indus- 
trial money,  against  8^@9%,  a  week  ago,  without 
resulting  in  any  business,  and  the  market  through- 
out was  a  purely  nominal  affair. 

Commercial  paper  rates  were  also  firmer,  being 
now  quoted  at  6@634%  for  sixty  and  ninety  days' 
endorsed  bills  receivable  and  six  months'  nami 
choice  character,  as  compared  with  (\(y( ,  while  nam<  - 
less  well  known  now  require  6}4%>  against  6(5  6 
the  preceding  week.  Most  of  the  transactions  are 
now  ,it  l')}4%-  The  volume  of  trading  was  small 
and   the  market   dull  and  featureless. 

Banks'  and  bankers'  acceptances  were  inactive. 
According  to  brokers,  the  turnover  was  again  light, 
and  with  the  prevailing  stringency  in  the  call  market 

very  little  improvement  is  expected  for  some  little 
time  to  come.     There  was  a  firm  undertone,   with 
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quotations  unchanged  for  eligible  hills,  but  with 
ineligible  bills  fractionally  higher.  Loans  on  de 
mand  for  bankers'  acceptances  have  not  been  changed 

from  5%.      Detailed   rates  follow: 


Spot    ItcHm 

| 

lKlltcry 

■■i            Sixty 

Thirty 

1  U  >i  1  n 

l/nys.             Dayi 

Daps. 

10  Days- 

I 

5H<.;  5', 

6       bid 

Kllh'lhle  '  Ills  of  non-member  banks. . 

. 

o     bid 

i      I)IJh 

On  Feb.  2  the  Federal  Reserve  Board  announced 
that  a  uniform  discount  rate,  to  be  effective  at  once, 
for  all  the  Federal  Reserve  districts,  had  been  estab 

lished.     The  exception  is  the  Federal  Reserve  Bank 

of  .Minneapolis,  which  asked  that  the  discount  rate 
on  trade  acceptances  maturing  within  90  days  be 
fixed  at  5}/£%  for  that  district  instead  of  6%  quoted 
for  other  district s.  The  request  was  granted.  The 
following  are  the  prevailing  rates  for  the  various 
classes  of  paper  at   the  different    Reserve  banks: 

DISCOUNT   RATKH   OF   Till      I  IDI   KM     CI  SI  It  \  >      H\NK8 
IX    EFFECT    II  HKl'AHY  2    1920. 


Discounted  bills  maturi 

ng  within  90 

AgrieuUur~ 

days  (including  member  banks    15- 

Rankers' 

Trade 

at  and  lice- 

Federal 

day  collateral  notes) 

secured  by —  Acceptances  Acceptances 

stock  paper 
maturing 

Kf>rrrr 

Treasury 

Liberty 

Otheririse 

tor  member 

trittii'i 

91  to  180 

Bank  of — 

certificates 

ofindebt- 

•4mm. 

bonds  and 
Victory 
notes. 

secured 

and 

unsecured 

banks . 

90  days 

days. 

Boston 

•  H 

6H 

6 

6 

0 

e 

New   York.. 

*H 

6H 

0 

5 

6 

B 

Philadelphia. 

<H 

5M 

8 

6 

e 

I. 

land... 

4H 

5H 

'. 

r, 

8 

6 

Richmond  ._ 
AUanta 

*H 

6H 

6 

6 

e 

0 

4K 

6M 

B 

6 

'•■ 

8 

Chicago 

4H 

8H 

0 

5 

6 

8 

Hi     l.oul»  ... 

*H 

5H 

o 

S 

6 

8 

Minneapolis. 

4H 

6H 

8 

5 

SM 

8 

Kansas  City. 

*K 

6H 

6 

5 

e 

8 

Dallas 

AH 

i. 

ft 

-■• 

a 

San  Francisco 

*H 

5H 

e 

6 

6 

0 

Note. — Rate  on  paper  secured  by  WV  l  Inance  Corporation  bonds  1%  higher  than 
the  rate  on  commercial  paper  shown  In  column  3  of  figures  above. 


Sterling  quotations  continued  their  headlong  de- 
scent this  week,  with  the  result  that  all  previous  low- 
records  were  completely  wiped  out  and  a  new  low 
level  of  3.18  established  for  demand  bills.  This 
represents  a  total  loss  during  the  week  of  31c,  is 
$1  32  below  the  "pegged"  rate  set  by  Great  Britain 
in  September  of  1915,  and  SI  68  lower  than  the  nor- 
mal parity  of  $4  8f>  for  the  British  pound.  It  would 
hardly  be  an  exaggeration  to  state  that  on  some  days 
a  condition  of  panic  prevailed  in  the  sterling  exchange 
market.  Gyrations  in  rates  were  so  violent  at  times 
as  effectually  to  put  a  stop  to  practically  all  trading 
operations  and  exchange  became  unsalable  at  even 
the  enormous  concessions  offered.  Early  in  the  week 
dealers  again  began  to  unload  vast  quantities  of 
commercial  bills  upon  the  market,  with  the  usual 
and  seemingly  inevitable  result  of  immediate  and 
sharp  recessions  in  prices.  Declines  of  a  most 
drastic  character  followed  each  other  in  quick  suc- 
cession, until  from  3. 50}/;  on  Saturday  last,  there 
had  been  a  drop  to  3. 18 — losses  of  over  13c.  in  a  single 
day  being  recorded.  Wednesday,  after  a  break  of 
unexampled  violence,  covering  by  frightened  shorts 
together  with  reports  that  imports  of  cotton  to  Great 
Britain  had  been  stopped,  brought  about  an  almost 
equally  sensational  recovery  to  3.31.  With  the 
prompt  denial  of  this  report,  prices  again  slumped, 
but  later  in  the  week  the  market  steadied  and 
there  was  a  rally  to  3  39J4  for  checks  and  3  40 
for  cable  transfers,  mainly,  it  is  believed,  on  the 
strength  of  cable  advices  from  Paris  that  a  part  of 
the  proposed  huge  French  loan  is  to  be  offered  'in 
the  United  States  in  dollars.  Such  a  transaction,  if 
carried  out,  would  of  course  furnish  credit  items  to 
that  extent  in  this  country  and  afford  corresponding 
relief  to  the  exchange  situation.  Bankers  appeared 
somewhat  dubious  as  to  the  possibility  of  floating  such 


an  obligation  excej  at  prohibitive  rates,  but  wel- 
comed  the  suggestion    nevertheless. 

When  questioned  as  to  the  immediate  outlook 
change  operators  expressed  the  opinion  that  while  no 
substantial  improvement  in  the  situation  is  likely 
barring  some  unexpected  development  rates  eould 
hardly  go  much  lower,  since  the  decline  of  the  past 
two  weeks  must  of  necessity  lead  to  widespread  cur 
tailment  of  exports  from  t  his  country .  Asa  matter 
of  fact,  there  were  rumors  on  Thursday  that  a  con- 
tract for  shipments  of  steel  into  Italy  involving  over 
§5,000,000  had  already  been  canceled,  while  nu- 
merous other  cancellations  were  said  to  be  under  con- 
sideration. Some  market  ol  nevertheless, 
look  for  still  further  depreciation  in  exchange  values. 
Very  little  doubt  appears  to  exist  among  international 
bankers  that  the  unfavorable  impression  produced 
by  the  combined  statements  of  Secretary  Glass  and 
other  Treasury  officials,  made  public  late  last  week, 
to  the  effect  that  the  Treasuryis  "opposed  to(  rOVem- 
ment  control  of  foreign  trade,"  and  that  no  official 
action  would  be  taken  in  the  direction  of  artificially 
Correcting  the  exchange  situation,  also  expressing 
disapproval  of  the  proposed  international  financial 
conference,   had   much   to  do  with   precipitating   t  lie 

recent  upheaval  in  rates,  although  it  is  conceded 
that  the  unfavorable  position  of  the  money  markets 
as  well  as  still  more  rigid  enforcement  of  the  credit 
contraction  policy  was  probably  largely  responsible 
for  the  abnormal  volume  of  offerings  and  consequent 
dislocation  of  values.  As  a  direct  outcome  of  the 
demoralization,  it  is  reported  that  a  number  of  banks 
have  discontinued  discounting  dollar  drafts  against 
exports  of  goods  and  are  now  taking  the  bills  subject 
to  collection,  crediting  the  exporter  only  on  receipt 
of  payment  from  the  other  side.  This  i-  a  develop- 
ment which  may  have  a  far-reaching  effect  on  the 
export  situation,  since  it  indicates  that  exporters 
are  likely  to  be  restricted  to  a  purely  cash  basis. 

Advices  from  London  to  the  effect  that  British 
financial  leaders,  after  a  consultation  with  Austen 
Chamberlain,  Chancellor  of  the  Exchequer,  late 
Thursday  afternoon,  had  arrived  at  the  conclusion 
that  the  remedy  for  the  present  financial  crisis  lies 
not  so  much  in  Government  intervention  as  in  in- 
1  production,  rigid  economy  on  the  part  of 
the  people  and  retrenchment  by  the  Government, 
gave  rise  to  considerable  discussion  in  the  financial 
district,  though  it  is  understood  that  thesubject  of  an 
international  foreign  exchange  conference  is  still 
being  considered.  The  feeling  is  growing  in  many 
quarters  here  that  if  Europe  is  desirous  of  continuing 
to  obtain  both  raw  materials  and  manufactured 
products  from  this  country,  she  must  be  willing  to 
take  tin'  initiative  in  inaugurating  some  method  for 
relieving  the  exchange  situation,  or  else  consent  to  the 
release  of  gold  in  sufficient  volume  to  ease  the  tension 
in  the  money  market.  It  is  pointed  out  that  exports 
of  gold  to  the  United  States  at  this  time  would  not 
only  increase  our  ability  to  finance  European  require- 
ments, but  would  encourage  the  investment  of 
American  capital  abroad.  A  new  measure  for  the 
alleviation  of  current  monetary  conditions  which 
attracted  some  attention  was  that  contained  in  the 
bill  introduced  by  Senator  Thomas  of  Colorado, 
proposing  the  inauguration  of  an  international 
monetary  commission  somewhat  similar  to  the 
Wolcott  Monetary  Commission  of  1898,  to  inquire 
into  methods  and  legislation  necessarv  for  the 
establishment  and  continuance  of  a  fixed  ratio  of 
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currency     exchange     between    nations.     Secretary 

Houston    is   accredited   with    the   Statement    that    the 

exchange  situation  was  a  thing  that   could  not  be 

settled    over-night.      It    had  taken    twenty   years,   he 

said,  after  the  Civil  War  before  exchange  returned 

ormal  Levels.     He,  however,  ventured  no  opinion 

as  to  the  probable  Length  of  time  required  before  the 

present  situation  could  be  righted. 

Referring   to   the   day-to-day    rates,   sterling   ex 

change  on   Saturday  of  a   week  ago  was   weak   and 
demand  bills  declined  to  .'!    i!i:;,(^:i  .1 0 '  t  ,  cable  trans- 
fers to  3  503/2@3  51,  and  sixty  days  to  3  47@3  47.'  _>. 
With    Monday's   opening,   another  spectacular  col 
lapse  took  place  and  losses  of  nearly  7  cents  in   the 
pound  were  recorded,  carrying  quoted  rates  down  to 
:\  43H@3  li»;5.i  for  demand,  3  4  I  >4'@3  50>2  for  cable 
transfers  and  3  40%@3  47  for  sixty  days;  previous 
unsettling   factors   were   again    at    work,    while   the 
recent  utterances  of  Treasury  officials  on  the  subject 
of  Government  intervention  undoubtedly  had  a  de- 
pressing effect.     Nothing    short    of    demoralization 
prevailed  on  Tuesday,  when  prices  slumped  another 
10  cents,  with  the  range  for  demand  3  33@3  39,  for 
cable  transfers  3  33%@3  39%,  and  sixty  days  3  30% 
@3  36%;  sterling  bills  were  much  of  the  time  un- 
salable, there  being  practically  no  buyers  for  the  huge 
mass  of  offerings  thrown  on  the  market.     On  Wednes- 
day a  further  and  extremely  violent  break  occurred, 
causing  a  loss  of  over  13  cents  for  the  day;  4ater  this 
was  followed  by  an  almost  equally  startling  rally, 
but  the  spurt  was  short-lived,  and  the  close  was  near 
the  bottom;  demand  ranged  between  3  18  and  3  31, 
with  cable  transfers  at  3  19@3  32  and  sixty  days 
3  15@3  28.     Fluctuations    on    Thursday    were    fre- 
quent and  erratic,  but  the  undertone  was  steadier  and 
demand   did   not  go   below  3  22%,   with   the   high 
3  30%;  cable  transfers  moved  up  to  3  23@3  31  and 
sixty   days   to  3  19%@3  27%;  short  covering   and 
rumors,  first  of  a  cessation  of  cotton  exports,  then 
later  that  part  of  the  new  French  loan  is  to  be  offered 
here  in  dollars,  wen;  mainly  responsible  for  the  im- 
provement.    Friday's  market  was  probably  the  most 
excited  and  erratic  of  the  week,  though  decidedly 
stronger  in  tone;  demand  fluctuated  between  3  29% 
and  3  39%,  cable  transfers  at  3  30@3  40.  and  sixty 
days  at  3  26%@3  30%.     Closing  quotations   were 
3  33%  for  demand,  3  34J/£  for   cable  transfers  and 
3  30%  for  sixty  days.     Commercial  sight   bills  fin 
iflhed  at  3  30j  i  ,  sixty  days  at  3  275  I  •  ninety  day-  at 
3  2b'-yh   documents  for  payment  (sixty  days),  3  28%, 
and    seven  day    grain    bills   at    3  31%.     Cotton   and 
grain   for    payment    closed    at    3  32%.     The   week's 
gold  movenu  nt  included  engagements  of  the  precious 

metal  approximating  SI 7, 000, 000  for  shipment,  to 
Argentina,  said  to  be  in  connection  with  settlements 
for  wheat  exports  from  that  country  and  to  be  due  to 

inability  to  purchase  in  the  market  the  needed  amount 

of  exchange.    This  shipment  ,  the  largest  in  some  little 

time,  follows  one  of  $10,000,000  several  weeks  ago, 

and  is  explained  as  an  accumulation  delayed  in  await 

ing  a  favorable  opportunity  for  transportation.   Gold 

coin  amounting  to  $100,000  was  also  withdrawn  for 
South  America  and  MOO. 000  lor  (  liina.  a  total  m  all 

of  $17,200,000  for  the  week. 


Demoralized    conditions    prevailed    also   in    Con- 
tinental  exchange   and    here,    too.   fluctuations   were 

io  frequent  and  widespread  as  to  render  trading  in 

exchange  difficult,  if  not   utterly  impossible  at   times. 

Commercial  bills  of  all  descriptions  again  made  their  ' 


appearance  on  the  market  in  huge  volume,  and  under 
persistent  but  vain  attempts  to  sell,  French  and 
Italian  exchange  were  forced  down  to  almost  in- 
credibly low  levels.  In  the  case  of  the  former  there 
was  a  drop  of  175  points,  to  L5.12  for  checks,  while 
lire  broke  repeatedly  until  10.02  was  reached,  or  a 
loss  for  the  week  of  no  less  than  430  points.  Weak- 
was  in  evidence  in  exchange  on  practically  all 
other  European  centres,  although  neither  marks 
nor  kronen  went  below  1.01  and  00.29,  the  respec- 
tive low  levels  established  last  week.  Belgian 
francs  were  relatively  firmer  than  the  French  franc, 
touching  14.77  at  their  lowest  point,  which  is  75 
points  below  last  week's  low  record.  Exchange  on 
Bucharest  and  the  new  ( 'zecho-Slovakian  republic 
also  registered  important  declines,  while  Greek 
exchange  participated  in  the  general  downward 
movement,  though  to  a  lesser  extent.  Late  in  the 
week  marked  improvement  was  shown,  partly  on 
covering  operations  for  short  account  and  partly 
on  the  ground  that  the  decline  had  been  overdone 
and  recoveries  of  from  5  to  60  points  occurred,  notably 
in  French  and  Italian  exchange,  although  final  quo- 
tations were  slightly  under  the  best. 

Among  the  news  developments  of  the  week  which 
came  in  for  a  share  of  attention  was  the  announce- 
ment that  the  new  French  Cabinet  is   planning  to 
devote  an   important   part  of  the  proceeds  of  the 
forthcoming  Government  loan  to  the  retirement  of 
paper  in  circulation.     Whether  or  not  this  body  will 
favor  the  international  financial  conference  proposed 
by  British  financiers  is    not   yet    known,   but   it   is 
certain  that  the  Government  intends  to  take  prompt 
and  energetic  measures  to  check  the  depreciation  of 
the  franc  and  restore  France's  foreign  trade  to  a  more 
stable  basis.     Recent  dispatches  by  wray  of  Berlin 
state  that  the  collapse  in  the  value  of  the  German 
mark  continues  to  cause  the  gravest  alarm  at  that 
centre,  and  it  is  understood  that  a  permanent    I 
change  Committee  has  been  appointed  to  confer  on 
this  matter  in    the  near  future.     According  to   the 
German  Minister  of  Finance,  rumors  that  the  nation 
is   bankrupt    are  unjustified.     Means,   however,   are 
being  sought  to  revive  the  law  against  the  exportation 
of  foreign  bills  of  exchange  with  a  view  of  restricting 
the  heavy  outflow  of  German  funds  to  neutral  centres. 
The  "Soir"  of  Brussels  announces  that  the  King  of 
Belgium  has  signed  a  decree  prohibiting  dealings  in 
foreign    exchange1    except    for  bona  fide  commercial 
transactions.      It  is  learned  through  unofficial  sources 
thai    a    British    credit    amounting    to    1,000.000.000 

ciowns  has  been  negotiated  by  the  Austrian  Republic 

for  the  purchase  of  raw  materials.  This  would 
probably  account  for  the  relative1  steadiness  of  kronen 
dining  recent  weeks,  although  it  is  true  that  the  rate 
is  already  within  measurable  distance  of  the  vanish- 
ing point.  Recommendations  have  been  made  by 
the  Polish  Government,  through  the  Polish  Loan 
Bank  here,  that  all  remittances  from  America  to  that 
country  be  sent  in  dollars.  Any  other  method  under 
pn  Bent  circumstances,  it  is  claimed,  results  in  sei 
loss  ami  delay  to  the  remitter.  An  item  which 
excited  considerable  interest  was  the  statement  that 

te  of  exchange  for  the  pay  of  American  soldiers 
in  the  occupied  territory  of  Germany  has  been  fixed 
at  100  marks  to  the  dollar.  This  means  that  Uncle 
Sam's  boys  are  now  receiving  3,000  marks  per  month, 
which  is  considerably  more1  than  the  pay  of  even  the 
highest  German  officials  in  those  regions.  .lust  after 
the  signing  of  the  armistice  doughboys  received  from 
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18  to  20  marks  to  the  dollar.  Advices  from  Copen- 
hagen state  that  Danish  hankers  have  agreed  un- 
officially not  to  sell  foreign  exchange  unless  specifi- 
cally recommended  by  the  Danish  Price  Regulation 

Committee.     It  is  hoped  by  this  step  to  reduce  the 

importations  of  luxuries  and  relieve  the  pressure  on 
exchange.  Rumors  that  a  SI 5, 000, 000  Danish  loan 
had  been  arranged  in  this  country  were  later  declared 

to  be  premature,  negotiations  having  thus  far  reached 
only  a  tentative  Btage. 

The  official  London  check  rate  in  Paris  finished  al 
48.50,  as  against  16.28  lasl  week.  In  New  York, 
Bight    bills    on    the    1  -'reach    centre    finished   at    L4.47 

againsl  13.26;  cable  transfers  a1  14.45,  against  13.24; 

commercial  sight  hills  al  14.50,  against  13.33,  and 
commercial  sixty  days  at  14.58,  against  L3.35  on 
Friday   of  a   week   ago.      Belgian   francs   finished   at 

14.32  for  checks  and  1  L30  for  cable  transfers,  againsl 
13.57  and  13.55  the  week  preceding.     Eteichsmarks 

closed  at  1.07  for  checks  and  1 .00  for  cable  transfers, 

in  comparison  with  Lis  and   1.20  last   week.     The 

closing    rates    on     Austrian    kronen    were    00.35    for 

checks  and  00.37  for  cable  remittances,  against 
00.33  and  00.35.  Exchange  on  Czecho-Slovakia 
finished  at  1.30,  against  1.10;  on  Bucharest  at  1.85, 
against  1.85;  on  Poland  at  90,  against  90,  and  on 
Finland  at  4.20,  against  4.10  in  the  week  preceding. 
For  lire  the  final  range  was  19.47  for  hankers'  bills 
and  10.4")  for  cable  transfers.  Last  week  the  close 
was     15.62     and      15.60.      Greek     exchange     18     now 

quoted  at  7  til  for  checks  and  7  62  for  cable  transfers, 

against,  7  60  and   7  65   last    week. 

Neutral  exchange  followed  the  course  of  the  other 
exchanges,  and  while  changes  were  less  revolutionary 
in  character,  weakness  was  strongly  in  evidence  at 
nearly  all  centres,  with  new  low  levels  again  recorded 
for  Copenhagen,  Stockholm  and  Christiania  remit- 
tances. Spanish  pesetas  were  also  at  a  new  low. 
Dutch  and  Swiss  exchange  shared  to  some  extent 
in  the  downward  movement,  though  still  relatively 
Bteadier  t ban  the  rest  of  t he  list . 

Bankers'  sight  on  Amsterdam  finished  at  37J/2, 
against  :1s1,;  cable  transfers  at  :57f' «.  against  38%; 
commercial  sight  hills  at  :;7  7-16,  against  38  1-10.  and 
commercial  sixty  days  at  07  1-16,  against  07  11-10 
the  week  before.  Swiss  francs  closed  at  5  00  for 
hankers'  sight  hills  and  5  97  for  cable  transfers. 
Lasl  week  the  close  was  .">  tiO  and  5  07.  ( 'openhagen 
checks  after  receding  to  ll.o.").  rallied  and  finished 
at  L5. 00,  and  cable  transfers  at  15.10,  against  r>. 95 
and  16.10.  Checks  on  Sweden,  which  declined  to 
17.0.").  also  steadied  and  closed  a!  18.40  and  cable 
transfers  at  18.55.  againsl  L9.40  and  19.50,  while 
checks  on  Norway  broke  to  16.50  hut  recovered  and 
finished  at  17.35,  and  cable  remittances  at  17.50, 
against  17.1.")  and  17.60.  Spanish  pesetas  went  as 
low  as  16.85,  although  the  close  was  at  17. .V.  for 
checks  and  17. .10  for  cable  transfers.  This  com 
with  is. iv,  and  18.35  last  week. 

With  regard  to  South  American  quotations, 
Argentine  rates  were  slightly  firmer,  with  the  closing 
0b!.">  for  checks  and  43.30  for  cable  transfers,  against 
13.00  and  43.15,  but  for  Brazil  there  was  a  decline 
to  26  tor  checks  and  20  >  L.  for  cable  remittances,  in 
Contrast  with  27:;s  and  27.50  last  week.  Chilian 
exchange  was  fractionally  higher  at  22'  ,.  ag 
22.00,  while  Peruvian  rates  receded  to  1  70(§  1  75, 
against    5  00(0.")  05. 

Far  Eastern  rates  are  as  follows:  Hong  Long.  9Q}4 


against    100("  100  > -,;    Yokohama,    48@48^ji   against 
49H@51;    Manila,   43 •  A"  I ' !  ■_'■   against 
Singapore.   43 '  A"  1 1 '  _,.    against    47@49;    Bombay, 

■10'  A"  17' j.  against  I0(«  I0'_.;  and  Calcutta,  -I0>  ._,(</ 
17'_,,   against    43(§  0!'_..      A   dispatch   under  date  of 

Feb.  2,  by  way  of  London,  announces  that  tin 
British  Treasury  authorities  have  decided  to  alter 
the  exchange  value  of  rupees  from  15  to  10  rupees 

to  the  gold  sovereign.  In  effect  ,  the  new  arrangement 
will  make  10  rupees  the  equal  of  l.sti'j  dollars  and 
the  value  of  these  dollars   in   sterling  is   the  sterling 

value  of  rupe<   , 

The  New  York  Clearing  House  hanks,  in  their 
operations  with  interior  hanking  institutions,  have 
gained  $5,177,000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  Feb.  6.  Their 
receipts  from  the  interior  have  aggregated  SO. 27  I  ,000 
while  the  shipments  have  reached  14,094,000.  Add- 
ing the  Sub-Treasury  and  Federal  lb-serve  opera- 
tions and  the  gold  exports  and  imports,  which  to- 
gether occasioned  a  loss  of  SI 20, 507. 000,  the  com- 
bined result  of  the  flow  of  money  into  and  out  of  the 
New  York  banks  for  the  week  appears  to  have  been 
a   loss  of  $121,390,000,  as  follows: 


lire*  ending  fib.  •',. 


Hanks'  interior  movement 

Bub-Treaaury  and  Fed  Rea  opani'ni 
iimi  mild  exportaand  Import*    


Banks. 


•9,171.000 
36,866,000 


Out  of 


168,426.000 


«lr.7..r.l'l  <MHI 


.\>J  (hangt  in 
Hank  Holdings 


(lain    ».r..  177.000 
Iamb  126 .607.0*0 


•MI.(KX) 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal   European  banks: 


Bank    of- 


Engiand 
( lermany 

A  us- 1  Inn  <■ 

Bpaln 

I 

Netnerl'da 
Nat.  Bat  h 
Bwlta'land 

Sweden    .. 

Denmark 

Norway  . 


103.108.180 
64.636.300 

97.931.000 

.;j.i'.s.(H)<) 

15.1.01.000 
8.137.000 


Total  w<<  .  692,792.100 
Prev.  treek'689,634,222 


10,1604)00 

12,376,000 

26.258.000 

8.004.000 

686,000 

1,008  <miii 

3.261.000 


|s|    OIIO 


108.108.180 


81.  (  • 
164,252.661  '  ■• 

56.423, loan    I 

1  12,025.000  129 
13.313,000    11,008.000 

85,202,000   .i7.o7l.oiio 

180,001 



15,(  in. oiio    i 

8.137.00ffl     6.718.000 


073.900)721 
K38 .572721    '• 


81,443,667 
12,600.000  151.444,605 

12.375.000  1  12 
2.289.0OW    13  - 

.i.ikki.ihmiI  40,071.000 

0|  57,761.000 

nou.oon    l".  n 

2.479,00m  I9.oo2.ooo 

15,652,000 

'  n-i.o' 

6,718,000 


6(1  Hi  i    lfiO782.300.M8 


B  Gold    liolcTliiK"  of  the   Hank   of    Kraiiec.   tins   year  arc  cxelu.-iw-  Ol   C7J  111" 

held  abroad, 

*  No  flk-urcH  reported  .since  Ortolur  L'!>  1917. 

c  Figure*  for  1918  are  those  k-lven  by  '  HrUl.sh  Hoard  of  Trade  Journal"  for  1  N  I     7 

h  l'luures  for  1918  arc  t'  use  of  Autrusl  6  1914» 


THE   DEVELOP  (BNT8   IS    THE   F0REI0N 
EXCHANGE  SITUATION. 

Financial  markets  have  grown  so  accustomed  to 
the  continuing  decline  of  sterling  exchange  in  particu- 
lar, and  with  it  the  decline  in  exchange  on  the  Conti- 
nental markets,  that  the  disposition  has  been  to 
accept  as  inevitable  each  BUCCessive  drop  to  a  further 
level  of  depreciation.  This  week's  developments, 
however,    have    been    of    a    character    to    reawaken 

interesl . 

The   fall    in   exchange    rates   has    itself   been    more 
tional    than   any    movement    of   the   kind  which 

has    previously    occurred.     When    the    year  began, 

sterling  was  quoted  in  New  York  at  $3  75.  I  Bl 
Saturday,  at  the  close  of  the  first  month  of  the  year, 
it  had  reached  $3  ~>0'  ,.  On  Wednesday  of  die  pres- 
ent week,  after  a  continuous  and  exceedingly  i 

decline,  it  touched  s:;  is.  :l  depreciation  of  TV  J  from 
its  normal  parity  of  v  I  Thai  price  was  much 

the  lowest  on  the  records  of  the  New  York  market 
for  sterling,  though  we  believe  that  the  st< -fling 
at  Stockholm  went  to  a  level  of  greater  de] 
at  one  time  during  the  war. 

Hie  rate  recovered  sharply  later  in  the  week;  but 
what  particularly  converged  attention  on  the  down- 


©101,   against   99@100;   Shanghai.    10; )'_,(,/ 101^"    ward  movement  of  sterling,  however.— a  movement 
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which  had  been  duplicated  in  exchange  on  France 
and  Italy — was  the  somewhat  spectacular  rise  in  the 
premium  on  gold  at  London.  During  the  war, 'and 
for  nearly  a  year  after  the  armistice,  export  of  gold 
from  England  or  its  sale  for  export  was  kept  strictly 
in  the  Government's  hands;  the  result  being  that 
no  other  bid  could  be  had  for  the  Transvaal  gold 
consignments  arriving  in  London  than  the  regular 
price  of  77  shillings  9  pence  per  ounce  paid  by  the 
Bank  of  England  for  standard  gold,  which  was 
practically  equivalent  to  the  85  shillings  per  ounce 
at  which  the  fine  gold  in  a  British  sovereign  was 
valued    under    the    coinage    laws. 

Last  September — largely,  because  of  the  insistence 
of  the  Transvaal  mine  owners — the  Government  re- 
established a  free  gold  market.  This  meant  that  a 
foreign  market  in  which  sterling  exchange  was  de- 
preciated could  bid  for  the  gold  at  London,  in  cur- 
rent English  funds,  a  price  per  ounce  nearly  as  much 
above  the  Mint  price  as  the  percentage  of  deprecia- 
tion in  sterling  would  measure.  The  price  started 
out  at  99  shillings  per  ounce,  as  compared  with  the 
85-shillings  Mint  price,  from  which  it  had  advanced 
to  110  shillings  in  the  middle  of  January  and  to  117 
at  the  close  of  the  month.  This  week,  apparently  in 
response  to  the  rapid  fall  in  sterling,  the  price  ad- 
vanced almost  daily  until  it  was  quoted  at  127  shill- 
ings 4  pence  on  Thursday.  This  represented  a 
premium  of  nearly  50%  above  the  Mint  price. 

Although  this  rapid  advance  was  undoubtedly 
connected  with  the  movement  of  sterling  at  New 
York,  the  American  market  did  not  get  the  gold. 
Only  an  insignificant  part  of  the  £25,000,000  or  more 
in  gold  received  at  London  from  the  Transvaal  since 
the  free  gold  market  was  established,  has  been  taken 
by  American  bankers.  The  great  bulk  of  the  gold 
offered  has  been  bought  for  and  shipped  to  India, 
whose  exchange  on  London  has  been  more  heavily 
depreciated  than  ours.  The  reason  why  the  price 
bid  for  gold  has  risen  while  our  own  sterling  market 
has  been  falling,  is  apparently  that  the  larger  margin 
of  depreciation  in  the  New  York  rate  for  sterling  has 
enabled  America  to  bid  higher  and  has  consequently 
compelled  the  raising  of  its  bid  by  India.  But  there 
have  also  been  indications  that  hoarding  by  the 
Indian  natives  has  placed  a  premium  on  gold  in 
India  itself. 

This  double  phenomenon  of  the  extreme  deprecia- 
tion of  sterling  exchange  and  the  very  high  premium 
on  gold  in  British  currency  has  brought  to  a  head  the 
very/perplexing  controversy  as  to  how  far  either 
movement  is  a  result  of  the  immense  balance  of  foreign 
trade  against  England,  and  how  far  of  an  actual 
depreciation  of  ( rreat  Britain's  paper  currency.  Both 
influences  must  have  operated;  for  sterling  exchange 
could  not  have  fallen  below,  say,  |4  82,  if  gold  had 
been  freely  paid  out  in  exchange  for  British  currency 

and    exported,    and,    on    the    other    hand,    the    gold 

premium,  as  we  have  seen,  is  governed  by  this  very 
depreciation   in   sterling  on   foreign   markets.     Bui 

the  depreciation  of  sterling  must  also  have  been 
emphasized  by  the  unprecedentedly  large  balance 
against   England  on  foreign   trade  account. 

The    figures    Of    our    foreign    trade    for    \'>\(.)    with 

Europe  as  a  whole,  and  with  England  in  particular. 

have  been   published   this  week   by   the  Government. 

To    Europe    our    exports    of    merchandise    la-' 

were  $5,185,980,350,   as  against 

1918  and  $1,499,573,363  in    1913,   the  year  before 

the  wur.     Our  imports  from  Europe  increased|$432 


448,513  over  1918  and  were  in  value  114  millions 
below  those  of  1913;  but  the  exports  so  far  over- 
topped the  imports  that  our  surplus  of  exports  to 
Europe,  which  had  been  S634 ,907,260  in  the  year 
before  the  war  and  $3,540,576,497  in  1918,  had 
actually  risen  to  -S4 ,135,410.556.  In  our  trade  with 
England  alone,  the  excess  of  merchandise  exports 
over  imports  was  81,969,988,783  last  year,  against 
$1,912,677,728  in  1918  and  only  $318,777,411  in  1913. 

It  should  be  needless  to  point  out  how  great  a 
strain  such  increase  in  England's  trade  obligations 
to  our  market  must  have  imposed  on  foreign  ex- 
change. If,  through  unrestricted  redemption  of 
England's  paper  currency  in  gold  during  and  since 
the  war.  exports  of  gold  to  America  had  been  con- 
tinued in  the  volume  to  which  the  British  Govern- 
ment's shipments  raised  them  in  1915  and  1916  (or 
higher)  the  sterling  exchange  market  would  have 
been  supported  while  the  gold  in  England's  hands 
held  out.  But  the  question  remains  as  to  whether 
the  unprecedented  magnitude  of  the  trade  balance 
would  not  have  ultimately  exhausted  those  available 
supplies,  while  at  the  same  time  stripping  the  English 
people  of  their  circulating  medium,  through  with- 
drawal of  the  bank  notes  or  "currency  notes"  as  fast 
as  they  were  redeemed  in  gold,  with  the  gold  itself 
exported. 

We  do  not  see  how — granting  the  international 
trade  situation  which  actually  developed  in  the  war 
and  which  was  primarily  a  result  of  war  demands — 
that  experiment  would  have  been  possible.  Had  it 
been  tried,  it  is  not  easy  to  see  why  the  results  on  the 
foreign  exchange  market  would  not  eventually  have 
been  exactly  what  we  have  witnessed  already.  But 
the  problem  now  is  not  one  of  emergency  demand  for 
war  material ,  but  of  purchase  of  goods  for  use  under 
conditions  of  returning  peace.  The  salient  fact  is 
that,  even  since  the  armistice,  England's  imports  of 
goods  from  the  United  States  have  not  decreased, 
but  increased,  and  that  her  exports  to  us,  while 
increasing  substantially,  have  not  reduced  the  bal- 
ance against  England. 

That  this  anomaly  is  largely  due  to  the  slow 
of  industrial  recovery  in  Europe,  to  the  war-time 
exhaustion  of  stocks  of  food  and  other  merchandise, 
and,  in  the  case  of  England  particularly,  to  the 
necessity  of  accumulating  large  supplies  of  raw 
material  with  a  view  to  restoring  her  export  trade  in 
manufactures,  no  one  denies.  But  the  question  has 
now  arisen  in  an  undoubtedly  practical  form,  how 
long  that  process  can  continue  on  its  recent  scale 
without  an  effective  offset  in  shipment  of  goods  or 
securities  or  gold.  This  is  the  real  problem  of  the 
moment;  complicated  by  the  facts  that  British  pro- 
duction of  goods  for  export  is  increasing  only  gradu- 
ally, that  currency  inflation  and  labor  demands  arc 
tending  to  keep  prices  in  England  above  our  level, 
and  that  the  Transvaal  gold,  which  England  is  re- 
exporting,  has  thus  far  been  taken,  not  by  America, 
but    b\    India. 

That    solution    of    the    problem    depends    at    li 
measurably  on   the  checking  of  the  increase  in 
land's     :il      present     lion   redeemable     paper     i 

recognized  at  London;  where  already  the  expedient 
appears  to  have  been  adopted  of  requiring  deposit 
of  gold  in  the  Bank  of  England,  equivalent  in  amount 
to  any  issue  of  currency  notes  above  a  fixed  maxi- 
mum. \\  hat  further  measures  will  have  to  be  taken, 
in  the  way  either  of  curtailing  merchandise  imports 
from  America  or  of  reducing  England'sjpaper  money 
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circulation,   it  remains   for   the   progress  of  events 
to  show. 


THE  USE  AND  ABUSE  OF  CREDIT 
We  regard  the  proposed  funding  of  the  int< 

on  the  ten  billion  dollar  credit  extended  to  European 

Countries  during  and  since  the  war  afl  of  DO  serious 
importance  to  the  credit  structure  of  the  world — 
if  it  be  done  under  a  definite  understanding.     This 

vast  proffer  of  help  was  extended  and  accepted.  A- 
it  is  a  credit  so  it  is  a  debt ,  and  should  he  so  regarded 
with  all  the  punctilious  honor  and  good  will  involvi  d 
on  both  sides.  Under  obtaining  conditions,  exten- 
sion of  the  time  of  payment  of  interest  is  in  line  with 
the  spirit  of  the  original  transaction.  'There  are 
many  good  reasons  why  it  is  inconvenient  for  these 
foreign  States  to  pay  this  interest  at  the  present  time, 
and  it  is  not  financially  material  to  the  welfare  of  the 
United  States  that  it  should  be  so  paid.  But  let 
it  be  clearly  understood  that  there  is  no  paltering 
on  either  side  and  that  the  whole  obligation  be- 
comes only  the  more  definite  thereby. 

We  are  often  appalled  at  these  t  rem. -minus  debts 
of  the  world.  For  ourselves,  we  could  not  conceive, 
in  the  beginning,  of  their  ever  coming  into  existence. 

But,  they  are  now  a  fact,,  and  are  to  be  dealt  with  as 
stern  realities.  And  it  is  important  to  remember, 
nt  the  outset,  that,  with  all  its  beneficence,  credit 
i-  never  rightly  a  makeshift — a  something  to  be 
engaged  in  as  a  transitory  expedient,  a  subterfuge 
to  avoid  a  greater  evil,  a  sort  of  camouflage  to  conceal 
conditions.  Borrowed  money  is  always  to  be  used 
wisely  to  the  end  of  legitimate  increase  that  it  may 
contribute  to  its  own  liquidation.  In  the  case  of 
the  world's  war  debts  the  water  has  been  poured 
into  a  sieve,  a  huge  deluge  has  run  through,  to  no 
self-liquidating  purpose,  save  that  civilization  and 
governments  of  law  and  order  have  been  preserved, 
mre  their  ultimate  payment.  And  they  thus 
constitute  a  first  consideration  of  all  finance. 

A  nation's  foreign  debt-,  held  in  honor,  require, 
ordinarily,  not  postponement  ,  but  prompt  payment. 
And  this  is  due  especially  to  the  sacred  nature  of 
credit  and  its  salutary  power.  Repudiation  be- 
comes not  only  a  blot  upon  the  escutcheon,  but  a 
menace  to  the  future  welfare  of  the  whole  world. 
It  has  always  been  so  regarded,  and  rightly  always 
should  be.  This  wonderful  agency  of  unselfish 
friendship  must  be  preserved  that  it  may  under  other 
needs  in  other  times  flood  the  world  with  its  life- 
giving  light.  In  saying  this  we  are  merely  announcing 
the  law  which  applies  to  the  instrumentality,  and 

do  not  seek  to  apply  it  ,  save  in  a  general  way,  to  the 
particular  instance  or  instances  in  hand.  Speak- 
ing broadly  of  these  war  debts,  they  should  become 
the  immediate  concern  of  every  country,  and  should 
be  retired  a-  speedily  as  is  consistent  with  the  wel- 
fare of  the  nations,  that  they  may  not  foster  enmities. 
either  domestic  or  foreign. 

It  is  in  the  nature  of  the  multiplication  and  inter- 
changeability  of  credit,  however,  that  domestic 
credits  are  interwoven  with  foreign.  Credit  in  its 
inception  may  be  likened  to  an  indigenous  growth 
upon'the  soil.  It  should  be  cultivated  carefully 
that  it  does  not  choke  with  weeds.  And  if  it  is  to 
contribute  to  the  feeding  and  fostering  of  other 
peoples  it  must  not  be  devoted  wholly  to  domestic 
uses.  And  the  correspondng  truth  is  apparent  when 
we  reverse  the  operation  and  regard  credit  as  debt. 
It  follows  that  in  the  financial  affairs  of  every  E 


Of  the  world  to-da  '  effort  should  be  devoted  to 
clearing  away  the  forced  growths  of  domestic  credit. 
These    have    taken    on    various    forms    and    in    some 

instances  approach  an  unsubstantial  character.    In 

some  countries  the  emission  of  paper  currency  has 
gone  to  alarming  lengths,  and  it  is  doubtful  if  dis- 
ordered exchanges,  even  with  a  resumption  of  trade, 
can  ever  be  corrected,  without  radical  clearances 
at  home  of  this  vast    volume  of  so-called  mom 

We  proceed  then  to  this  thought  the  solemn  duty 
DServing  credit  everywhere,  and  of  rigidly 
scrutinizing  the  use  to  which  it  is  to  be  put.  In 
our  own  country,  those  who  take  the  position  that 
we  should  exti  ml  no  more  original  credit.-  to  Kuropean 
countries  are  upon  elevated  ground.  In  the  same 
way,  those  who  wotdd  retire  a  pari  of  our  federal 
rve  notes  are  wise.  Laying  one  debt  upon 
another  can  nowhere,  at  any  time,  go  on  indefinitely. 
An  excess  of  good  may  become  an  evil — though  our 
world  reformers  do  not  seem  to  think  so.  Com- 
mercial credits,  however  widely  extended,  may  keep 
pace  with  trade,  because  they  are  by  their  very 
nature  self  liquidating.  But  even  this  may  be  im- 
perilled by  a  condition  of  growing  and  expanding 
governmental  credit,  should  it  reach  the  breaking 
point  under  tension,  a  collapse  being  possible  that 
would  carry  down  the  whole  structure.  The  great 
truth,  therefore,  stands  out  clearly  that  national 
credit  having  done  its  work  well  in  war  should  not 
now  be  misused  in  peace. 

The  influence  of  credit  upon  human  affairs  is  so 
intimate  and  varied  as  to  preclude  exposition  here. 
Suffice  it  to  say  that  it  is  in  its  potential  power  that 
the  safety  and  security  of  a  people  lies.  No  indi- 
vidual can  live  upon  his  debts.  Parasites,  spenders 
and  social  pirates  may  for  a  time  seem  to  do  so.  A 
business  man,  if  he  can  dissemble  sufficiently  may 
.sometimes  seem  to  prosper  long  after  he  is  a  bank- 
rupt. But  the  day  of  judgment,  which  is  the  day 
of  payment,  always  comes.  Nations  may  try  to 
delude  themselves  by  pushing  these  domestic  and 
foreign  debts  into  the  darkness  of  a  disappearing 
future,  but  we  are  all  traveling  towards  them,  not  in 
the  other  direction.  Too  much  stress  cannot  be 
laid  on  the  fact.  Many  talk  glibly  of  a  "New 
World" — it  will  never  come  until  the  old  world's 
debts  are  paid  and  out  of  the  way.  And  the  first 
thing  everywhere  is  to  fix  amounts,  provide  for 
proper  payment-  and  tints  preserve  the  potentiality 
of   credit . 

In  the  United  States  the  people  do  not  know  yet 
what  the  full  war  debt  is.  They  are  not  aroused  to 
the  importance  of  preserving  the  initial  power  of  the 
Federal  Reserve  system ,  although  the  Governor  of 
the  Board  has  issued  a  warning  that  we  have  almost 
reached  a  point  in  the  i<sm-  of  Reserve  note-  where 
if  sudden  stress  were  to  come  upon  us.  business  would 

have  to  function  as  if  there  wen  no  Reserve  system. 
We  are  becoming  concerned  over  taxes  and  the  effort 
and  economies  necessary  to  meet  them.  But  we 
need  now,  first,  to  realize  our  liabili"  is  beyond 

question  that  we  have  been  sliding  along  with 
exaggerated  ideas  of  national  re-ourci t  .  and 

national  income.  A  budget  IS  proposed,  and  this  is 
well.  But  before  we  go  ahead  with  appropriations 
of  any  kind  we  should  know  irficre  we  stand — our  own 
nation  and  every  nation,  should  furnish  a-  -oon  as 
possible  a  financial  statement. 

The  world-war  has  furnished  us  a  demonstration 
of  the  transcendent  uses  of  credit       And  it  is  perhap 
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in  the  nature  of  peace  that  it  furnish  an  opportunity 
for  illustrating  its  abuse.  A  cull  has  been  issued  for 
a  meeting  of  financiers  from  important  countries. 
A  prominent  world  figure  has  said  in  substance  (if 
not  quite  so  bluntly)  to  others,  sell  securities,  don't 
beg  or  borrow.  And  it  points  one  way  to  a  better 
condition — through  a  cancellation  or  clearance  of 
indebtedness.  And  if  every  country,  ours  included, 
would,  as  speedily  as  is  consistent  with  safety,  retire 
first  domestic  monetary  inflation,  second,  determine 
the  actual  war  debt  by  invoice  and  appraisement t 
and  third,  define  the  nature  of  all  foreign  obligations, 
a   consistent    program   could   be   inaugurated. 


MAKING  IT  HARDER   TO  REDUCE  COST  OF 
LIVING. 

Comment  on  current  affairs  is  not  always  pleasant 
in  its  nature  and  seldom  satisfactory  in  its  results. 
And  this  applies  to  journals  as  well  as  individuals. 
However,  we  count  it  among  the  privileges  and  even 
duties  of  life.  Out  of  the  general  discussion  of  con- 
ditions and  events  arises  that  potency  we  call  public 
opinion.  At  the  present  time  so  bewildering  are  the 
subjects  of  importance  that  consideration  must  be 
fragmentary,  shifting,  and  of  course  inconclusive. 
We  are  especially  aroused  over  those  things  we  em- 
brace in  the  word  economics.  We  strive,  naturally, 
toward  what  we  term  equality — equality  of  oppor- 
tunity, of  endeavor,  even  of  rewards  or  results.  In 
the  doing  of  this,  owing  to  certain  increases  in  wages 
secured  by  and  accorded  to  "'laborers" — a  call  has 
arisen  for  new  schedules  for  salaried  workers.  Schools, 
churches,  and  civil  employees  are  asking  for  endow- 
ments and  appropriations  in  order  to  ''do  justice" 
by  raising  salaries. 

The  question  we  do  not  fully  consider,  involved  in 
these  movements,  is  the  effect  upon  levels  of  com- 
pensation in  the  future.  It  is  admitted  we  are  in  a 
state  of  transition,  of  turmoil.  And  though  we  may 
differ  as  to  the  ways  in  which  war  has  affected  the 
world,  there  is  no  doubt  anywhere  that  war  is  the 
original  aggravating  cause  of  our  domestic  troubles. 
There  were  crying  evils  no  doubt  before.  These 
have  been  increased,  and  new  and  onerous  conditions 
created.     Bui  if  we  are  in  transition,  certainly  we 

should  not  wish  to  perpetuate  the  turmoil  we  are  in. 
We  are  moaning  and  mourning  over  unnaturally 
high  prices.     We  desire  them  lowered.     We  expect 

them  to  be,  sometime,  by  natural  laws.  It  follows 
therefore  that   we  should  examine  carefully  all  efforts 

and  tendencies  that  operate  to  fix  these  prices  upon 

us.  If  wages  and  salaries  constitute  a  part  of  price 
evidently  we  should  do  nothing  to  fasten  high  levels 
upon  us  in  the  stress  of  the  present  from  which 
we  cannot  rationally  and  justly  recede  in  the 
future. 

We  expect  industry  in  the  future  to  resume,  re- 
lieved of  war's  influence  to  a  large  extent,  its  former 
endeavor  to  give  the  largesl  returns  at  the  least  cosl . 
This  is  its  mission.  Thus,  only,  can  we  work  help- 
fully for  each  other.     Be  this  process  when  it  may  and 

how  it    may,  it    will  obviate  the  present    necessity  of 

raising  wages  to  meet  the  high  cosl  of  living,  admitting 
,i  measure  of  justice  in  this  at  the  presenl  time.  The 
corresponding  endeavor  will   require  a  lowering  <>! 

wages  to  accord  with  lower  costs  ami  prices.  \\  < 
Bay  now    that   competition  will  take  care  of  this,  and 

industry  will  become  its  own  deliverer.  Bui  salaries 
that  do  not  depend  upon  the  flow  and  fluctuations 
of  trade  presenl  another  problem. 


It  may  or  may  not  be  true  that  a  certain  fixed 
salary,  without  war's  added  influence,  is  relatively 
too  low  or  too  high,  and  should  be  adjusted  to  a 
reasonably  compensatory  basis.  But  if  so,  it  is 
manifest  thai  war's  influence  should  not  become  a 
cause  or  basis  for  the  readjustment.  Yet  this  is 
occurring  every  day,  and  is  largely  unnoticed.  For 
instance  it  is  claimed  there  has  not  been  an  adequate 
rearrangement  of  salaries  of  Government  employees 
for  fifty  years  or  more,  and  a  commission  is  at  work 
now  devising  a  new  classification  and  new  schedules 
of  pay.  If  fifty  years  of  apathy  shows  a  tendency 
of  governmental  hire  to  become  fixed,  it  may  be 
assumed  that  the  people  look  upon  these  "pi; 
as  sinecures  compared  to  the  rough  and  tumble  of 
life,  and  are  loth  to  pay  them  as  much  as  the  same 
work  receives  outside  in  the  uncertainties  of  salaries 
not  protected  by  civil  service  appointment.  This 
may  be  right  or  wrong — we  consider  now  only  the 
tendency  of  these  salaries  to  become  fixed.  If  then 
they  are  now  readjusted  on  a  war  basis  they  are 
being  placed  too  high  for  permanency — and  as  long 
as  they  are  maintained  tend  to  work  injury  to  others, 
and  themselves  will  constitute  an  inequality  of  the 
future  when  industrial  competition  works  a  lower 
level  for  common  and  skilled  labor  so  employed. 
A  Government  commission  is  bound  therefore  to 
consider  the  constant  need  of  economy  as  well  as  the 
current  need  for  readjustment. 

In  the  case  of  the  class  known  as  "teachers"  the 
truth  is  more  apparent  and  the  danger  of  ensuing 
injustice    is    greater.     An    educational    endowment 
takes  on   the  character  of  a  perpetual  trust.     Not 
only  is  it  necessary  to  render  the  use  of  the  funds  sei 
apart  so  flexible  that  it  will  be  able  to  meet  future 
changing  needs,  but  in  the  creation  of  the  present 
trust  the    influence    of    war   should    be    discounted, 
not  accepted.     The  large  funds  now  being  collected 
for    endowed    educational    institutions    by    sundry 
organized  drives  should  not  apply  their  benefits  in 
interest   returns  to  the  payment   of  salaries  of  in- 
structors, professors,  teachers,  and  principals,  on  a 
war  basis.     Or,  in  so  far  as  there  is  temporary  need 
to  do  so,  it  should  be  done  with  the  distinct  under- 
standing   that   this   use   is   temporary — for   there   is 
nothing  in  the  future  to  reduce  a  salary  so  established 
but   the   will   of  the   trustees — and   the   endowment 
being   permanent  tends  to  fix   payment    simpK 
cause  there  are  funds  in  hand  with  which  to  pay 
and  this  regardless  of  the  lowering  costs  and   prices 
in  industry,  and  consequently  in  other  lines  of  em 
ployment.      If  teachers  now  seek  other  work  because 
of  its  emoluments,  these  should  not  now  be  fixi 
high  because  of  the  present  general  high  level,  that 

in  the  reduction  all  hope  to  see.  they  will  be  left 
upon  a  plane  above  the  average.  '  Competition. 
despite  the  present  condition,  will  not  then  have 
proportionately  free  power—  for  the  reason  that  these 
"profession-"  are  by  their  nature  set  apart,  and 
not  open  to  the  public  in  the  same  degree 
ponding  industrial   positions. 

The  same  is  true  in  the  ecclesiastical  field      th- 
in   the    pulput    the   laborer   be   and    is   worthy   o 
hire.     While  the  scores  of  millions  are  being  raised 

angelize  a  world  in  the  throes  of  war's  deva 
tion.    the    Datura!    tendency    is   to   apply    direct!' 

by  the  easier  use  of  other  funds  currently  collected, 
larger  amounts  to  the  mere  administrative  features 

of  a  static  religion.       Here.  also,  care  should  be  eXCT 
cised  noi    to  |i;is<>  the  increase  whollv  on  a  condition 
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which  is  unnatural  and  the  direct  result  of  war.  It 
is  less  imperative  in  the  Imped  for  general  and  final 
equalization,  because  the  priest  pr»  "frugality, 

humility    and    simplicity"    of  life,  and   lives   securely 

away  from  the  turmoil  in  the  tranquil  bosom  of  his 

faith. 

In  a  libera!  feeling  we  are  endeavoring  to  empha 
si/e  this  thought     m  this  constant  crowding  to  higher 

levels  of   payment    for   what    we  do   in    the   world   We 

should  not  fasten  upon  ourselves  the  extraordinary 
es  and  salaries  thai  now  prevail.     \~  every  one 

will  admit,  they  tend  to  extravagant   living  whieh   is 

never  a  public  good.  We  are  far,  in  this  age  of  the 
world,  from  advocating  a  spartan  system  of  poverty 
and'  deprivation.  But  it  is  economically  true  we 
can  have,  under  proper  conditions,  everything  under 

:i  low   level   that   we  e:ill  have  under  a  high.      And  to 
n  war'-  wages  and  salaries  on  mankind  in  per 
petuity    (they    will    remain    long   enough)    is   an    evil 

and  it  dangerous  policy. 


Tin:   "GOD-GIVEN"    RIGHT  OF   STRIKERS   TO 

NCKET    THEIR    OWN    J0B8    PLACID 

\<  QUIESCENCE. 

The  menace  of  a  fuel  short  aire  because  of  a  shortage 
of  cars  for  carrying  the  supply  above  ground  at  the 
mines  will  seem  to  some  persons  another  cumulative 

though   unnecessary   comment   upon   Governmental 

operation  following  a  lung  term  of  Governmental  regu- 
lating; moreover,   this  city  of   hotels  and   apartment 

dwellings  has  jusl  escaped,  by  the  familiar  negotia- 
tion ami  surrender  which  lasts  until  the  next  occasion, 

a  trial  of  heat  less  days  and  nights  that    would   have 

been   worse   than   the   comparative   mere   touch   of 

trouble  that  befell  us  two  years  ago.      It  was  the  turn 
of  the  firemen  in  these  buildings,  they  thought,  and 
the  weather  and  the  epidemic  were  their  alli< 
they  set   their  shut-down  for  8  mi   Monday  morning, 
at    which   time  the   unfed   fires  were  expected   to  die 

out.     Hut    Health   Commissioner   Copeland   saw   a 

duty  upon  himself  and  took  the  part  o|  mediary 
hct  ween  the  men  and  their  employers,  pleading  with 
the  former   for  a  truce  of  48  hours;  from  owners  and 

managers   he   succeeded   in   extorting   substantially 

what   the  men  demanded  and  probably  all  they  ex- 
■  d,  and  the  crisis  passed  by  calling  off  the  strike, 
late  on  Tuesday  night. 

The   present    epidemic,   said    Dr.    (  opeland   to   the 

men.   is  more  wide-spread  than  that   of   1918;  3,000 

ins   in   this   city   have  already   died,   and   of), 000 

arc  in  bed  with  it.  Speaking  as  Health  Commis- 
sioner, he  begged  the  men  not  to  quit  .  'I  Cannot 
permit  you,"  he  said,  "to  shut  down  our  heat  until 
this  epidemic  is  over,  when  the  trouble  is  over  I  am 
not  officially  interested  in  what  you  do."  Hut  it  is 
in  an  exigency  that  organised  labor  recognize 
port  unity,  as  has  been  shown  abundantly  since  the 

war  fell  upon  the  world;  all  emergency  is  labor's  hour, 
t  me  incident  in  this  latest  exhibition  of  its  attitude  is, 
however,  worth  especial  notice,  that  being  the  un- 
usually outspoken  frankness  of  tin1  union  leader. 

A  reasonably  sufficient  heat  supply  is  a  stipula- 
tion in  many  leases,  and  when  not  expressly  stipu- 
lated is  implied  by  circumstances  and  custom. 
Probably  not  one  voice  would  be  raised  to  ascribe 
altruism  to  real  estate  owners  and  lessors  in  this 
city;  so  we  may  assume  without  injustice  that  they 
hold  their  own  in  rank  among  all  men  as  selfish  and 
rapacious.  The  employees  charge,  as  usual  in  such 
Cases,  that  they  are  underpaid,  that  they  have  been 


tricked  and  put  off  by  fair  promises  which  are  not 
met  until  patience  has  ceased  t"  be  a  virtue.      For  the 

present,  let  us  Buppose  although  without  admitting 
it  and  without  knowledge  of  the  particular  situation) 

that  the  men  have  a  grievance.      Suppose  also  (what 
none  will  deny)  that  it  i>  the  legal  ami  moral  (hit 
the  employers  to  furnish  heat  and  only  some  phy.-ical 
inability  to  get   fuel,  BUch  as  threatened  US  two 
ago,  can  excuse  them  for  dereliction  in  that   respect. 

Suppose  it  i<  their  business  to  pay  a  wage  sufficient 

to  procure  service  and  they  cannot   plead  increasing 

demands    as    a    defense.      Suppose    we    concede 

also  that   when  men  join  a  labor  union  they  become 

finally  absolved  of  any  obligation  to  care  about 
anybody  but  t  hemseh 

These  men  showed  no  sense  of  BUch  an  obligation, 

for  although  their  leader  did  Bay  to  the  meeting  that 
this  "is  unfortunate,  owing  to  the  epidemic,"  and  1  e 
knows  about  it  himself  because  his  own  nephew  WM 
just  awaiting  burial,  and  that  he  did  not  want  a 
strike,  but  if  it  came  it  would  be  all  the  owners' 
fault,  he  added  the  frank  statement  of  orders  that 
makes  this  particular  occasion  somewhat  distinctive. 
"If  ice  hart  a  slriki  ,"  said  he,  "let  nay  man  picket 
his  men  job,  to  see  that  there  is  no  strike-breaking, 
ami  if  the  shut-down  comes  I  am  with  you  to  the 
end." 

Now  this  is  an  order  (precisely,  a  reminder  of  as- 
sumed duty  rat  her  than  a  new  order)  from  tic  general 
in  command.  It  is  nothing  new,  and  it  ought  to 
set  us  thinking  all  the  more  than  if  it  were  entirely 
new.      "bet    every    man    picket    his   own   job" — "his 

own  job,-'  observe.  Concede  to  these  men  every- 
thing they  claim;  that  they  are  underpaid,  that  they 
have  been  deceived  by  promise-  made  and  not  kept, 
the  duty  of  the  owners  to  supply  he.it   require>  them 

to  do  bo  by  some  labor,  but  not  any  particular  labor; 

it  is  their  pari  to  pay  wage  enough  to  keep  these  men 

at   work,  or  enough  to  hire  others.      Hut    these  men 

hold  that  what  Mr.  Gompers  solemnly  declares  the 

"God-given"  right  to  work  or  not  work  includes  the 
right  to  prevent  others  from  working.  The  employ- 
ers must  furnish  heat,  but  there  must  be  no  strike- 
breaking: if  sickness  and  deaths  increase  we  shall  be 
sorry,  but  it, will  not  be  our  fault.  The  commander 
send-  out  word  that  the  union  expects  every  man  to 
do  his  duty  and  stand  by  to  defend   his  own  job. 

There  is  nothing  new  in  this.  Through  many 
years  the  first  act  of  strikers  ha-  been  to  BCOp  working 
and  the  next  to  gather  at  the  old  places  for  a  "peace- 
ful" picket,  which  means  keeping  away  other  work- 
ers by  any  form  of  cogency  that   becomes  regretfully 

iary.     Notwithstanding  the  solemn  decla  ation 

in  the  Clayton  law  that  "the  labor  of  a  human  being 
is  not  a  commodity  or  article  of  commerce."  every- 
body knows  that  it  is  precisely  that,  and  that  the  Bole 

object  of  unions  is  (although  it  ought  not  to  be) 
to  compel  the  utmo-t   cone.  ..  n   in  bargaining 

for  salt'  as  a  commodity.      Hence,  whenever  a  strike 
is  ordered  anywhere-  it  is  on  the  proposition  that   the 
particular  labor  concerned  is  not  getting  all  it  "ought 
'    all    it    commands   in    the   free   ami    open 

market.     So  the  workers  invite  the  employer  to  the 

and  then  immediately  seek  to  evade  the 
by  setting  up  a  guard  before  the  open  market:  they 
impliedly  say  lie  could  not  fill  their  places  on  his 
terms,  and  then  say  he  shall  not  be  permitted  to  dis- 
cover whether  he  can.  for  they  will  make  his  shop  a 
"closed"  one  until  he  submits  to  them.  And  the 
people  of  this  country  permit  them  >,  in  order 
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to  save  trouble,  and  have  been  doing  so  for  how  many 
years  memory  cannot  say. 

Now  the  Sherman  Act  forbids  and  directs  a  severe 
penalty  for  all  contracts  or  conspiracies  in  restraint 
of  inter-State  commerce.  It  might  be  rash,  to  say 
thai  ingenuity  could  bring  this  particular  conspiracy 
within  the  lines  of  "commerce,"  although  it  can 
hardly  be  doubtful  that  State  or  local  laws  covering 
such  a  case  might  be  found.  But  if  we,  the  American 
people,  had  stood  up  on  our  feet  instead  of  permitting 
our  politicians  in  office  and  seeking  office  to  truckle 
to  the  labor  proceedings  which  have  been  unques- 
tionably within  the  cover  of  the  Sherman  A.Ct,  would 
we  not  have  found  coinage  a  better  protector  than 
flight?  In  a  few  instances,  strike  leaders  have  been 
briefly  imprisoned  for  contempt  of  court,  but  how 
many  of  them  ever  received  a  punishment  for  con- 
spiracy to  restrain  commerce?  When  men  have  ('(in- 
spired, openly  and  admittedly  and  boastfully,  to  stop 
all  commerce  and  starve  out  the  people,  were  they 
punished  (or  were  they  even  addressed?)  as  the 
conspirators  they  proclaimed  themselves  to  be? 
When  men  secretly  put  dynamite  under  a  door-step 
and  blow  up  the  houses  of  a  few  selected  by  lawless- 
ness as  subjects  of  a  "warning,"  we  do  feel  stirred 
and  do  make  effort  to  run  the  defying  culprits  down; 
when  men  curry  in  their  pockets  figurative  though 
hardly  less  dangerous  explosives  and  boast  of  doing 
it,  instead  of  invoking  upon  them  the  law  which 
busily  pursues  business  that  has  been  guilty  of  size 
and  successive  surrender  to  them  and  then  draw  a 
long  sigh  of  relief  that  the  crisis  is  averted  and  peace 
will  continue! 

If  men  who  threatened  to  starve  us  by  stopping 
transportation  had  been  dealt  with,  perhaps  others 
would  not  have  been  emboldened  to  threaten  to 
freeze  us  by  halting  fuel  production,  and  perhaps  still 
others  might  not  now  dare  threaten  leaving  some  of 
us  to  disease  and  death  by  putting  out  our  fires. 
Is  it  not  really  time  we  raised  our  heads  and  began 
taking  serious  counsel  with  ourselves  over  the  coward- 
ice which  creates  dangers  by  shrinking  from  threats'.1 
Is  it  not  time  a  vigorous  public  opinion  concerning 
the  right  of  one  "class"  to  determine  the  conditions 
on  which  others  shall  be  allowed  to  exist  began  to 
develop? 

THE  CREDULITY  OF  THE  UNWARY  THE 
FUNCTION  OF  THE  STOCK  EXCHANGE. 
Among  the  incidents  of  the  day  which  find  some 
space  in  the  daily  journals  yet  hardly  get  public 
attention  in  the  rush  of  seemingly  larger  matters, 
is  an  announcement  that  what  is  rudely  called  a 
"sucker  list"  is  to  be  offered  for  sale  at  miction  by 
the  receiver  of  a  "Wallingford"  whose  operations  here 
have  come  temporarily  to  a  halt.  Looking  for  some 
assets  for  distribution  among  the  victims,  this  re- 
ceiver finds  little  except  this  list  of  names,  and  he 
obeys  his  official  duty  in  trying  to  turn  it  into  cash. 
This  list  is  said  to  contain  some  25,000  nann 
which  about  five  per  cent  are  those  of  persons  "live" 
in  the  sense  of  being  both  eager  and  unsuspecting. 
They   are   lawyers,   physicians,   clergymen,   teachers, 

firemen,  letter  carriers,  officers  in  small  hanks, 
widows,  orphans,  sailors,  soldiers  out  of  or  still  in 

the  service,  ami  doubtless  some  farmers  also.  Their 
motives  are  not  to  be  broadly  condemned.  Nol 
money  itself,  l.ut  only  the  exce-sive  love  of  it,  is 
"the  root  of  all  evil,"  Paul  wrote  to  the  young 
Timothy.      It    is  as  legitimate   to   trade  in   .-locks  as 


in  dry  goods,  and  the  mistake  of  the  unsophisticated 
is  in  an  excess  of  optimism,  which  is  a  quality  always 
advisable  and  fruitful,  if  held  within  moderation. 
To  the  inexperienced,  there  is  only  one  line  for  values 
to  follow,  the  line  of  advance. 

This  particular  fisher  of  men  is  said  to  have  gathered 
some  $750,000  from  the  trustful  who  thought  they 
were  buying  stocks  for  a  certain  rise.  If  the  rag 
stuff  offered  them  was  at  a  low  figure  the  room  for 
advance  was  the  larger,  and  they  were  probably 
spurred  on  by  the  advice  to  remit  to-day  because 
the  price  would  surely  advance  next  week.  The 
fisherman  advertised  his  readiness  to  buy  stock  on 
the  installment  plan,  for  say  20%  of  the  market 
price  with  the  order  and  eight  equal  installments  for 
the  remainder;  the  market  price,  of  course,  advancing 
meanwhile.  To  some  of  the  tempted,  possibly  in- 
cluding officers  of  small  banks  over  the  country, 
this  may  have  seemed  to  avoid  the  hazards  of  buying 
on  margin  of  which  they  had  read;  did  not  one  know 
at  the  start  what  he  was  undertaking,  namely,  a 
fixed  purchase-price  to  be  met  by  installments,  just 
as  if  he  were  buying  a  desirable  house  to  live  in? 
They  made  the  perpetually-repeated  mistake  of 
readily  believing  what  one  wishes  to  have  true,  and 
their  mistake  included  taking  the  advertiser  on  trust 
in  two  respects;  his  financial  ability,  and  his  personal 
integrity.  Of  course,  he  was  very  lacking  in  both; 
he  could  not  have  carried  out  his  undertaking  without 
considerable  of  the  former  and  of  the  latter  he  had 
not  a  particle,  for  he  used  the  funds  sent  him  for 
operating  on  his  own  account. 

So  these  trustful  persons,  who  might  have  hesi- 
tated had  somebody  asked  them  in  person  for  a  small 
loan  until  next  week,  sent  their  money  to  an  adver- 
tiser who  had  only  his  own  assurance  to  back  him. 
and  they  had  their  reward  for  a  short  time  in  antici- 
pation, which  is  sometimes  broadly  and  pessimis- 
tically said  to  be  sweeter  than  attainment  and  in 
many  actual  instances  .is  certainly  so.  The  antici- 
pation was  doubtless  all  the}'  got,  for  they  are 
probably  among  the  great  number  of  victims  who, 
as  some  have  confessed  in  their  own  cases,  did  not 
receive  for  their  remittances  even  a  scrap  of  paper. 
One  is  said  to  have  sent  $35,000  to  this  fisher  Latrobe, 
for  stocks  thai  were  never  bought;  soldiers  and  sadors 
are  said  to  have  indorsed  their  pay  checks  and  sent 
them  on;  one  man  is  said  to  have  paid  $1,875  in  full 
for  1,000  shares  of  a  mining  stock  in  the  past  summer, 
without  getting  delivery  of  anything.  The  oper- 
ator was  operating  with  the  money,  and  in  course 
of  time  he  proved  fallible  on  foresight. 

The  effect  of  this  knavish  work  is,  of  course,  de 
plorable  in  several  ways:  it  involves  keen  SOITOW 
and  sometimes  actual  want  to  the  individual  victims. 
it   discourages  the  thrift   so  greatly  Deeded  as  an 

American    habit,   and    it    leaves   behind    a    bitterness 
which  is  apt   to  lay  blame  in  the  wrong  quarter.      As 
the    committee    of    bankers     who     reported     mi     the 
subject   :tt   the  request  of  Governor  Smith    pointed 
out,  there  is  no  possible  method  of  putting  experi- 
ence   .-iiul    caution    into    the    minds    of    persons    who 
lack  either,  and  while  it   is  the  duty  and  the  inh 
(»t    the  State  and   the  nation   to  safeguard   inno< 
people     against      the     fraudulent,     nobody     has     been 
able  to  frame  a  statute  which  is  quite  able  to   do 
It  is  worth  while  to  continue  trying,  and  meanwhile 
(lure  is  large  potential  service   (without   any  risk 

of    injury    to    anybody)    in    the    public    and    private 

warnings  which  the  "Chronicle"  has  urged.     If  the 
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pulpit,  the  decent  press,  and  men  of  especial  repute 
in  their  respective  communities,  would  publicly  urge 
caution,  and  if  all  institutions  and  persona  through 
whom  the  Bales  of  Liberty  bonds  were  made  in  small 
sums  would  also  take  the  trouble  to  warn  those  who 
bought  of  them  againsl  parting  with  them  in  exchange 

for  gold  bricks,  there  might  he  a  body  of  caution 
which  should  have  an  effect,  and  as  we  emerge  from 

the  present  miasma  like  cloud  of  reactionary  un- 
settling the  average  person  may  become  a  little  less 

eager  for  speedy  riches. 

Naturally,  though  unjustly,  Wall  Street  is  ace 
of  either  complicity  or  remissness,  or  of  both.     The 
real  Wall  Street   differs  from  that    imagined    by    the 
distant    and   rural   parts  of   the   country    as    genuine 
coin  differs  from  spurious.      If  the  financial  instil  u 
tions  and  men  of  the  district   were  really  as  soulless 

as  some  persons  accuse  them  of  being,  self-interest 

alone  would  keep  them  keenly  hostile  to  the  fraudu- 
lent work  done  under  the  name  of  dealing  in  securi- 
ties. If  the  Stock  Exchange  had  no  other  honor 
than  is  said  to  prevail  among  thieves,  i1  would  he 
held  close  to  fair  dealing  by  regard  for  its  own 
stability  and  business.  Tin  secretary  of  one  of  its 
committees  feels  moved  to  protest  againsl  the  in- 
coherent criticism  leveled  at  the  Exchange  by  some 
persons  when  prices  decline.  Probably  nobody 
really  believes  that  any  cases  of  crookedness  are 
tolerated  by  it,  in  the  face  of  some  instances  of  quick 

and  summary  expulsion  for  transgressing  the  rules 
of  sound  trading;  but  there  is  a  vague  notion  that 
admission     to    the     Exchange    list     should    somehow 

operate^  to  stabilize  values.  Advertisements  of  new- 
industrial  stocks  or  bonds  sometimes  add  that  appli- 
cation will  presently  be  made  to  list  them  on  the 
Exchange,  and  if  such  listing  could  be  had  by  just 
seeking  it  it  would  have  no  possible  value.  Nothing 
|6tS   on   the    list    without    having    become   somewhat 

Boned"  by  an  actual  earnings  record;  without  a 
very  searching  inquiry  into  its  substance,  its  pros 
pects,  and  the  character  of  the  parties  behind  it; 
without  the  light  o\  publicity  turned  upon  it,  and 
every  member  who  can  furnish  information  being 
asked  to  do  so;  the  investigation  is  as  full  and  as 
stern  as  would  satisfy  the  shrewdest  financier  if 
he  were  asked   to   take   hazards. 

But  when  investigation  and  caution  have  done 
their  work,  they  cannot  add  foresight,  because  the 
Stock  Exchange  includes  no  prophets  in  its  member- 
ship and  does  not  believe  there  are  any.  As  for 
stabilizing  values,  one  might  as  well  ask  to  have  the 
weather  stabilized.  The  weather  acts  according 
to  currents  in  the  atmosphere,  and  values  go  accord- 
ing to  currents  in  the  minds  of  men;  those  currents 
go  according  to  events  that  have  happened  and  the 
expectation  about  those  yet  to  happen.  It  is  only 
a  truism  to  say  that   real  permanent  values  are  not 

ssarily  the  same  as  current  prices:  the  former 
may  change  in  the  course  of  years  according  to  events 
(the  war,  for  instance,  which  not  even  its  author 
foresaw,  because  he  did  not  conceive  that  lie  would 
find  it   net  but   the  latter' are  as  sensitive  as 

the  mercury  in  the  thermometer  tube.  The  govern- 
ment puts  25.8  grains  of  gold  into  its  dollar,  and 
guarantees  so  much,  but  who  guarantees  the  value 
of  that  dollar?  The  Stock  Exchange  is  no  more 
responsible  for  price  fluctuations  than  the  ther- 
mometer is  for  movements  in  the  temperature.  The 
Exchange  is  a  financial  thermometer,  recording  but 
not  governing;  it  is  notjeven  a  barometer  that  can 


undertake  to  predict  chai  .  furnishes  a  strict 

standard  by  which  to  test   present  BtatUS  and  pi 
values  of  the  Securities  it  admits  to  trading,  and  it  is 
a  mart  where  values  thereafter  are  ascertained  by  the 
only    possible    test,    namely,    the    thoughts    of   some 
persoi  seil  in   what    they  will  take  and  of 

others  as  expressed  in  what  they  will  gh 

But  the  Exchange  does  not  set  Up  as  any  person's 
guardian,  and  all  tlie  cry  which  now  and  then  arises 
that  it  ought  to  be  made  responsible  and  controllable 
by  being  incorporated  or  in  souk-  other  manner 
"regulated"'  is  both  superfluous  and  hurtful  The 
Exchange  regulates  itself,  promptly,  sternly,  v. 
and  justly. 

WO  li:\     A8    CLERKS    IN    BANKS    AND 
BANKING  HOI  8ES. 

It  can  no  longer  be  questioned  that  women  are 
capable  and  efficient  in  work  ordinarily  performed 
by  men.  The  war  settled  that .  Two  million  women 
in  Prance  took  the  places  of  the  men  who  went  into 
the  army,  so  successfully  that  at  the  signing  of  the 
Armistice  Prance  had  more  workers  engaged  in  her 
industries  than  she  had  at  the  Opening  of  the  war.  and 
the  product  of  their  labor  was  so  extensive  that  she 
had  been  able  to  furnish  a  very  large  proportion  of 
the  munitions  and  military  supplies  used  by  the 
Alii 

In  England  the  army  of  women  who  promptly 
volunteered  to  take  the  place  of  the  men  in  munition 
work  quickly  proved  that  despite  their  inexperience 
they  could  produce  more  and  better  goods  in  a  given 
time  than  the  men  had  done.  Their  powor  of  work 
and  their  enthusiasm  in  it  were  a  surprise.  The  story 
of  the  amount  and  variety  of  work  done  by  the  women 
of  America  in  connection  with  the  war  when  it  comes 
to  be  written  will  be  by  no  means  the  least  of  the 
great   stories  of  tic  war. 

Only  recently,  and  with  considerable  misgiving, 
our  leading  banks  and  bankers  began  to  experiment 
to  any  extent  with  girls  as  clerks.  The  young 
woman  stenographer  had  been  known  in  the  smaller 
offices  for  some  time.  She  was  rarely  more  than  a 
high-school  girl,  and  often  not  beyond  grammar 
school  grade.     Generally  these  girls  were  quick  to 

acquire  the  little  technical  knowledge  required  of 
them,  chiefly  as  stenographers.  They  turned  out 
work  rapidly,  their  wants  were  few.  they  could  be 
depended  upon  to  be  on  hand,  and  they  soon  ceased 
to  be  a  OOVelty.  Here  and  there  one  proved  to  have 
special  ability,  and  was  advanced  to  some  office 
position. 

The  difficulty  of  filling  the  places  of  the  men  who 
w  nt  into  the  war  from  the  larger  establishments 
turned  the  att  ntion  of  the  head-  to  the  possibility  of 
getting  girls  of  a  higher  class,  college  graduates  for 
example,  to  take  up  office  work.  Hesitantly  a  few- 
were  tried.  They  were  without  technical  training, 
but  they  had  been  taught  to  think  and  had  acquired 
the  power  of  attention.  In  a  surprisingly  short  time 
they  mastered  the  details  of  the  work  given  them  to 
do.  They  proved  quietly  prompt,  regular  and 
trustworthy.  As  they  were  moved  upward  they 
showed  the  same  traits,  gaining  confidence  which 
added  to  their  efficiency.  They  were  something  of 
a  surprise;  but  adequate  pay  was  offered  and  the 
doors  were  opened  to  others  of  their  class.  The 
times  were  favorable.  Motor-driving  canteen  serv- 
ice and  volunteer  auxiliary  work  in  hospitals  overseas 
wire  proving  valuable  and  exciting  service  for  the 
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young  women  who  found  their  way  into  these,  and 
hero  was  a  new  opportunity  which  promised  to  be 
more  permanent  and  might  be  equally  interesting. 
College  girls  all  wanted  to  be  "doing  something." 
The  new  openings  quickly  filled,  and  to-day  hundreds 
of  young  women  of  this  older  and  better  educated 
class  are  employed  in  banks  an  I  hanking  houses,  and 
are  no  longer  an  experiment  . 

It    is  fitting  therefore  to  ask  souk;  questions  about 

a  social  change  that  is  so  marked.  Their  value  to 
their  employers  is  not  in  doubt.  What  is  the  value 
of  their  new  Opportunities  to  themselves;  and  what 
dors  the  movement  mean  to  the  country  at  large? 

The  first  and  most  obvious  fact  i.-  that  the  work 
opens  no  future-  to  the  girl.  No  one  has  an  idea  that 
a  woman  will  eventually  become  a  hanker.  Here 
and  there,  it  is  true,  that,  a  woman  may  he1  found 
successfully  managing  some  business  which  has  been 
forced  into  her  hands  by  the  death  or  invalidism  of 
her  husband  or  father.  But  such  instances  are  so 
unusual  as  to  be  subjects  of  curious  interest.  It  is 
safe  to  say  that  no  banker  employing  women  has  a 
thought  of  finding  a  successor  to  himself  in  any  such 
employee. 

Indeed  the  routine  of  clerical  work  in  a  bank  almost 
precludes  it.  A  bank  requires  no  imagination  and 
little  ambition  in  its  average  clerk.  His  task  is 
mainly  a  routime  in  which  regularity  and  exactness  are 
the  only  requirements.  They  get  this  in  men  who 
are  content  to  have  all  days  alike  and  who  look  for- 
ward to  permanent  employment  with  a  comfortable 
compensation.  A  vivid  imagination  or  a  restless 
spirit  would  kill  a  man.  "Do  not  talk  to  me  of 
death,"  said  a  Government  clerk  who  was  seriously 
ill.  "I  have  been  dead  and  buried  for  twenty  years." 
"I  do  not  want  any  more  smart  boys,"  said  a  Wall 
Street  man.  "All  I  want  is  one  who  knows  enough  to 
come  back  when  he  is  sent  on  an  errand."  The 
bank  goes  a  step  further,  and  wants  men  who  can 
make  their  entries  correctly  and  be  at  their  desk 
every  day. 

That  is  evidently  no  place  for  a  bright,  capable, 
educated  young  woman,  unless  she  is  in  circumstances 
in  which  she  must  accept  any  work  that  will  bring 
her  money.  Certainly  it  is  not  desirable  for  one 
who  does  not  have  to  earn  her  living,  or  who  wants 
to  make  the  most  of  herself,  or  escape  being  "a 
parasite." 

The  situation  must  be  Looked  at  from  the  stand- 
point of  a  woman's  place  in  the  community.  This  has 
two  important  and  quite  distinct  relatioi  s;  :i  woman's 
function  as  wife  and  mother,  and  her  influei  ce  as  an 
indispensable  refinii  g  force  in  the  uplift  of  human 
society. 

\  modern  author  of  wide  acceptance,  Mr.  W.  B. 
Yeats,  has  recently  said,  "No  accomplished  age  has 
ever  begrudged  the  expensive  leisure  of  women, 
know  int;  that  they  give  back  more  than  they  received 

in  giving  courtesy."     No  woman  who  has  made  her 

self   the   centre   and   source  of   that  social  atmosphere 
which   is  connoted   by   "courtesy,"  will   fail   to  be  re 
garded  as  making  her  full  and  highly  valuable  coii 

ion  to  the  life  of  any  community;  and  whose 

death    or    withdrawal    will    not     be    felt    as    a    public 

calamity.  This  for  its  highest  development  requires 
a  leisure  which  bread  winning  toil  does  not  permit. 

Their  is  th.it  in  the  influence  of  the  mere  presence 
oi  a  good  woman  in  the  roughest  surroundings  which 

"iid  appraisal.     The  presence  of  Mich  women  in 
a  hut  at  the  front,  Frequented  by  soldiers  of  every 


nationality  and  even-  color,  made  it.  as  recently 
described,  "a  work  of  absorbing  human  interest,  a 
place  of  laughter  and  of  tears."  This  in  the  face  of 
so  many  counter  and  hostile  influences  as  are  extant 
to  day,  is  worth  emphasizing  as  being  a  contribution 
of  women  to  human  society  of  far  greater  value  than 
is  understood,  and  which  will  inevitably  be  impaired 
if  women,  of  the  class  now  under  consideration,  be 
drawn  into  work  which  with  less  waste  can  be  done 
by  men. 

When  it  comes  to  the  question  of  motherhood  the 
situation  is  more  serious.  Modern  life,  especially 
in  its  more  advanced  forms,  bears  heavily  on  mothers. 
In  them  are  hidden  the  coming  generations.  If  it  is 
the  plan  of  God,  as  it  evidently  is.  that  the  world 
shall  be  peopled,  and  that  man's  progress  shall  be 
coupled  with  that  peopling  of  the  earth,  whatever 
arrests  the  process,  or  impairs  it,  must  be  harmful. 
To-day  the  higher  groups  are  notoriously  falling  off. 
Compare  for  example,  Japan's  increase  in  population 
of  700,000 annually,  with  Great  Britain's  350,000  and 
France's  stationary  returns  or  actual  loss.  Large 
families  have  come  to  be  deprecated  and  have  almost 
ceased  to  be  found  in  the  houses  of  the  well-to-do. 

Attracting  young  women  who  arc1  peculiarly  fitted 
to  be  the  mothers  and  trainers  of  children  into  occu- 
pations which,  in  the  comfort  of  their  surroundings, 
the  insufficiency  of  their  compensation,  and  the 
absorbing  character  of  their  duties  and  interests, 
withdraw  them  from  the  conditions  in  which  they 
are  likely  either  to  be  sought  as  wives,  or  to  be  content 
to  enter  domesticity  and  matrimony,  cannot  fail  to 
be  a  loss  to  the  community.  It  is  not  necessary  to 
prove  that  this  result  will  always  follow  from  such 
occupation,  it  is  enough  to  point  to  its  tendency,  and 
to  show  the  importance  of  restricting  such  employ- 
ment to  exceptional  cases,  and  to  maintain  the 
ancient  custom  of  keeping  for  men,  work  which  can 
be  donejby  them  with  less  risk  to  the  community. 


OUR  FOREIGN  TRM>E  IX   1919. 
Again  we  have  to  record  unprecedented  totals  in 

the  foreign  trade  of  the  United  States,  as  expr 
in  value,  for  a  twelve  months'  period — much  heavier 
on  both  the  export  and  Import  sides  than  ever  before 
recorded,  with  the  two  combined  furnishing  an 
aggregate  but  little  short  of  12  billion  dollars,  this 
being  nearly  2%  billions  in  excess  of  the  high  mark 
set  in  1918.  A  potential  factor  in  this  phenomenal 
jump  in  the  foreign  trade  of  the  country  in  the  last 

few  years  has,  of  course,  been  the  decided  inflation 

in  the  price  of  almost  every  important  commodity 
entering  into  the  movement  inflation  that  has 
carried  values  in  many  instances  above  those  ruling 
in  the  period  immediately  following  the  Civil  War. 
It  was  hoped  that  the  end  of  hostilities  in  Kurope 
would  Bee  a  halt  in  the  steadily  ascending  level  of 
prices,  and  that  it  would  not  be  long  before  decline 
would  begin,  with  a  noticeable,  if  not  very  matt  rial, 
reduction  in  the  cost  of  the  common  necessity 
life.     The  contrary  has  been  the  case,  as  with  fen 

exceptions  all  articles  going  to  make  up  our  outward 
trade  ruled  higher  in  1919  than  at  the  close  of  L918. 
At  the  very  opening  of  the  year  (in  January)  the 
value  of  the  merchandise  outflow  not  only  ran  very 
much  ahead  of  the  corresponding  period  in  1918, 
but  >rt  a  new  high  monthly  mark.  In  every  succeed- 
ing month  of  the  year,  likewise,  the  total  of  the 
preceding  year  was  exceeded,  and  in  April  the  record 
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established  in  January    was    passed.     It    remained, 
however,  for  June  to  yield  a  monthly  export    total 
of     truly     stupendous     proportions     S'.>;_>x.:;7<),2():; 
a  figure  not  very  closely   approached  thereafter  and 
likely  to  continue  for  a  long  time  the  pinnacle  in  our 

outward   trade,    unless,   of   COUrse,   ther,e  should   be   B 

further  appreciable  advance  in  the  value  of  com- 
modities, instead  of  the  hoped-for  decline.  The 
significance  of  this  928  million  total  will  be  more 

fully  realized  when  we  note  thai  the  highest  monthly 
total    ever    recorded    under    normal    conditions   prior 

to   the    European    war   was  the  21%y   millions   of 

November  1912.  furthermore,  as  late  as  1890  the 
exports  for  a  full  year  were  not  greatly  in  excess  of 
those  for  this  single  month;  those  of  1895  were 
actually  10  1  millions  less. 

With  reference  to  the  part  played  by  price  infla- 
tion in  swelling  values  it  should  be  noted  that  al- 
though   the    appreciation    in    export    prices    has    not 

been  universal,  it  has  been  very  general.     In  many 

lines  of  manufactured  iron  and  steel  the  1919  prices 
averaged  lower  than  in  1918,  and  the  same  is  true  of 
some   other   articles   the   demand    for   which   became 
urgent  with  the  cessation  of  hostilities  abroad. 
On   the  other   hand,   in   various   foodstuffs  advances 
have  been  very  important.     Confining  ourselves  to 
what     may    lie    termed    representative    commodities 
we  note  that   the  average  export  price  of  wheat  in 
L919  was  about   S2.ll    per  bushel,  against   $2.34  in 
I '.ils;  bituminous  coal,  $4.65  per  ton  against  13.93; 
COtton,    32.9c.    per    pound,    against    31.8c;    canned 
beef,     38.3c,     against     36.4c;     fresh     beef,     23.2c, 
againsl    21.3c;   bacon,   31.7c.   against    28. 6c;   hams 
and  shoulders,  31.8c,  againsl   27.1c;  lard,  'Siy^c, 
against  26.4c;  butter,  49c,  against  39.7c;  cheese, 
38.8c,  against  21c;  illuminating  oil,  12.1c  per  gal- 
lon,   against     It). 2c;    lubricating   oil,    30 .0C,    against 
29.3c;   cottonseed   oil,   21. lc,   against    19. 4c;  rosin, 
116  75  per  barrel,  against  $9  15;  spirits  of  turpentine, 
94.6c  per  gallon,  against  59c;  newsprint  paper,  4.5c 
per  11).,  against   1 .  lc;  sugar,  7.7c,  against  8.56c,  and 
leaf  tobacco,  33.3c,  against  30.5c.   Furthermore,  if  it 
were  necessary  to  make  this  list    more  inclusive  and 
conclusive   we  mighl  extend  it  by  adding  cement,  cof- 
fee, cotton  goods,  fertilizer,  fish,  fruits,  glassware, 
upper    leather,    milk,    oilcake    and    numerous    other 
articles   the   export    prices   for    which    in    1919  bore 
about  the  same    relation    to    191S   as   those  already 
given. 

Believing  that  interest  in  obtaining  some  approxi- 
mate idea  as  to  the  extent  to  which  higher  prices 
were  responsible  for  the  enhanced  aggregate  value  of 
our  foreign  exports  in  1919  is  sufficiently  strong  to 
warrant  its  doing,  we  have  made  an  analysis  of  the 
results  for  the  majority  of  the  commodities  for  which 
both  quantity  and  value  are  given.  That  analysis 
has  to  do,  of  course,  with  the  data  for  the  eleven 
months  ended  Nov.  30  (as  details  for  December  and 
the  twelve  months  will  not  be  available  for  some 
weeks  yet),  and  includes  breadstuff S,  meat  and  dairy 
products,  cotton  and  manufactures,  coal,  mineral 
oils,  many  manufactures  of  iron  and  steel  (including 
those  that  showed  recessions  in  price  in  the  late  year), 
cottonseed  oil,  tobacco,  paper,  sugar,  cement,  cof- 
fee, fertilizers,  eggs,  fish,  fruits,  oilcake,  glassware 
automobiles,  passenger  and  freight  cars  and  other 
vehicles,  hides  and  skins,  hops,  leather,  boots  and 
shoes,  vegetable  oils  and  naval  stores.  The  various 
articles  enumerated  made  up  close  to  84%  of  the 
total  exports  of  the  eleven  months,  and  our  computa- 


tions   indicate    ttiat    of    the    gain    of    SI  65J 
disclosed  as  compared  with  the  value  of  the  outflow 
of  the  identical  commodities  in  1918  a  little  less  than 

12!  aribed  to  the  higher 

prices  prevailing  in  the  latest  year. 

Assuming  that  the  ratio  here  disclosed  can  lie  safely 
applied  to  the  entire  outward  movement  for  the 
twelve  months,  it  would  seem  that  of  the  augmenta- 
tion in  value  of  $1  ,773,063  047  exhibited  by  I'M" 
1918  fully  5240,000,000  is  the  contribution  made  by 
increased  price.  In  other  words,  on  the  same  price- 
basis  the  contrast  of  1919  with  1918  would  he  Let  ween 
$7,!  122,150,592  and  about  16,389,000,000,  instead 
of  $6, 1  19,087,545  as  the  figures  stand,  a  ml  comparison 

with   1917,  instead  of    being    with    16,233,512,597, 

would  be  With  an  aggregate  very  close  to  the  1919 
total.      This  last  is  an  illuminating  illustration,  going 

to  show  the  part  played  by  higher  prices  in  raising 

the  totals  of  our  foreign  trade.  Carrying  the  com- 
parison back  to  1913,  or  before  Europe  had  become 

engulfed  in  war,  we  find  that  of  the  gain  of  5} .',  billions 

in  aggregate  values  of  our  exports  recorded  by  1919, 
about  wy^  billions  or  56.7%  is  accounted  for  by  the 
advance  in  prices  in  the  interim.  Applying  the  1919 
prices  to  the  1913  exports,  comparison  of  export 
values   would   be   between    $7,922,150,592    and 

658,000,000— actually  the  exports  of  1913  were 
valued  at  only  $2, 484, 018. 2'. )2. 

Returning  to  consideration  of  the  changes  in   the 

export  results  of  the  last  two  years,  we  have  to  state 
that,  as  during  the  war  period,  the  augmentation  is. 

in  greatest  measure,  ascribable  to  the  increase  in  the 

outflow  to  Europe.     With  hostilities  ended  there  was 

nevertheless  urgent  need  for  foodstuffs  in  large 
quantities  as  also  materials  for  reconstruction  pur- 
poses. (Mir  exports  to  the  United  Kingdom  rose 
from  2. Old  million  dollars  in  1918  to  about  2,279 
millions  in  1919;  the  Belgian  aggregate  advanced 
from  155  millions  to  378  millions  and  the  Holland 
total  from  11  millions  to  255  millions.  Very  decided 
increases  are  to  be  found  also  in  the  figures  relating 
to  all  other  countries  of  Northern  Kurope  excepting 
France,  which  shows  a  moderate  decrease.  While 
Italy  and  Portugal  are  the  only  countries  of  Southern 
Europe  that  failed  to  take  more  from  us  in  value  in 
1919  than  in  1918,  collectively  the  result  for  Europe  is 
a  gain  of  some  1,327  million  dollars  due  in  consider- 
able measure,  of  course,  to  the  higher  prices  secured 
for  most  of  the  commodities  sent.  To  other  destina- 
tions, too,  expansion  was  quite  the  rule  in  value  if 
not  in  quantity.  The  Cuban  aggregate  rose  from 
227  millions  to  278  millions;  other  West  Indies  from 
55  millions  to  78  millions;  British  East  Indies  from 
51  millions  to  SI  millions;  Dutch  Easl  Indies  from 
23  millions  to  48  millions:  Japan  from  274  millions 
to  366  millions;  China  from  52  millions  to  105  mil- 
lions; and  Asia  as  a  whole  from  1  10  millions  to  704 
millions.  An  appreciable  increase  in  the  outflow 
to  Oceania  is  also  to  be  noted,  the  total  for  British 
possessions  mounting  from  104  millions  to  125  mil- 
lions, and  for  the  Philippines  from  53  millions  to 
70  millions. 

The  South  American  countries  were,  with  the 
exception  of  Chili,  in  line  with  those  already  men- 
tioned, with  Argentina  and  Brazil  most  prominent 
in  gain  and  the  total  for  the  whole  continent  advanced 
from  303  millions  to  442  millions.  Important  gains 
are  likewise  to  be  reported  in  the  movement  to  Central 
America  and  Mexico.  In  fact,  practically  the  only 
direction  in  which  there  was  a  decreased  movement 
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in  1919  was  to  Canada,  a  circumstnace  for  which  the 
end  of  the  war  was  wholly  responsible.  Altogether 
the  gain  in  the  merchandise  exports  in  1919  over 
1918  was  1,773  million  dollars  and  of  this  521  mil- 
lions is  to  be  found  in  the  shipments  to  South  and 
Central  America,  the  West  Indies,  Asia  and  Oceania, 
localities  in  which  the  war  presented  great  opportuni- 
ties for  the  expansion  of  our  trades.  It  remains  to  be 
seen  whether  with  normal  conditions  returning  W 
Europe  proper  effort  will  be  made  to  retain  and  extend 
the  foothold  gained. 

Breadstuffa  shipments  covered  considerably  greater 
value  in  1919  than  in  1918 — some  119  million  dollars 
in  fact-  quantitative  decreases  in  the  outflow  of 
corn  and  oats  having  been  much  more  than  counter- 
balanced by  augmented  exports  of  flour,  wheat, 
barley,  &C.  ( 'otton  exports  were  greater  in  quantity 
and  this  with  the  higher  prices  that  obtained  during 
the  year  served  to  bring  about  a  very  considerable 
increase  in  value.  In  other  words,  the  value  of  the 
6,557,187  bales  sent  out  in  1919  was  $1,137,371,252, 
whereas  the  4,112,349  bales  shipped  in  1918  brought 
only  $674,122,790.  Consequently,  although  quan- 
tity increased  59%;  value  was  augmented  fully 
68}^%.  Mineral  oil  shipments  were  smaller  than 
in  1918,  but  with  higher  prices  the  decrease  in  value 
was  merely  nominal.  Among  other  commodities 
sent  out  less  freely  but  representing  a  greater  value 
than  in  1918  we  may  mention  coal  and  coffee.  A 
notable  feature  of  the  year  was  an  augmentation  of 
219  million  dollars  in  the  total  export  value  of  meat 
and  dairy  products,  and  it  was  ascribable  to  a  great 
extent  to  the  higher  prices  for  virtually  every  indi- 
vidual item  in  the  list. 

Attention  is  to  be  directed  also  to  the  expansion  in 
the  value  of  the  shipments  of  agricultural  imple- 
ments, cattle,  automobiles,  cars  and  miscellaneous 
vehicles  of  transportation,  cocoa,  cotton  manufac- 
tures, electrical  machinery,  fertilizers,  fish,  furs, 
fruits,  glass  and  glassware,  glucose,  leather  and 
manufactures,  naval  stores,  oilcake,  paper,  paints, 
rubber  manufactures,  sugar,  vegetables,  vegetable 
oils,  tobacco  and  manufactures,  wood  and  manu- 
factures and  wool  manufactures.  Contraction  of  mo- 
ment is  to  be  noted  in  aluminum  manufactures, 
chemicals,  coke,  copper,  explosives  (very  naturally) 
brass,  lead,  horses,  mules,  nickel  and  twine. 

Analysis  of  the  year's  export  trade  by  great  groups 
discloses  the  fact  that  the  most  striking  additions 
were  in  crude  materials  for  use  in  manufacturing 
and  in  foodstuffs,  partly  or  wholly  manufactured. 
In  the  first  group  the  most  noteworthy  growth  was, 
us  in  1918,  in  cotton  and  tobacco,  and  in  the  second 
in  wheat,  flour,  bacon,  fruits,  sugar  and  lard.  A 
very  satisfactory  gain  in  manufactures  ready  for 
consumption  is  also  to  be  noted,  notwithstanding 
the  virtual  suspension  of  exports  of  explosives  and  a 
decreased  outflow  of  iron  and  steel  manufactures, 
chemicals,  <fec.  This  total,  however,  records  a 
falling  off  from  1917,  when  shipments  of  all  war  ma- 
terials and  supplies  were  at,  their  zenith.  The  value 
of  the  exports  of  manufactures  for  further  use  in 
manufacturing  was  less  than  in  1918  and  well  be- 
low 1917. 

The   merchandise   imports  also  established    a    new 

high  record  in  1919  by  a  very  considerable  amount, 
largely  in  consequence  of  a  marked  increase  in  the 
inflow  of  merchandise;  from  Fairope,  and  in  particular 

from  the  United  Kingdom,  France,  Holland,  and 
Spain.     Tin'  imports  f.om  ( lanada  exhibited  a  mode- 


rate gain  with  cattle  the  main  item  contributing  to 
the  result  and  wood  pulp  sharing  in  it.  Cuba's 
credit  total  here  was  noticeably  swelled  by  an  in- 
crease in  the  shipments  of  sugar  hitherward;  coffee 
mainly  accounts  for  an  augmentation  in  the  inflow 
from  Brazil,  Colombia  and  Venezuela,  as  do  hides 
and  wool  fron  Uruguay.  Decreases  in  the  value  of 
imports  from  Mexico,  Agrentina,  Chili  and  Peru 
are  traceable  to  reduced  shipments  <>f  copper 

and  wool.  Raw  silk  is  the  item  accountable  for  the 
increase  in  the  value  of  our  imports  from  China  ami 
the  same  is  true  of  Japan,  but  to  a  greater  extent. 
The  larger  influx  of  cotton  explains  the  gain  in  the 
Egyptian  total,  and  our  increased  inward  trade  from 
British  Africa  was  mainly  made  up  of  cocoa,  hides 
and  wool.  Consequent  upon  a  reduction  in  the 
shipments  of  manila  hemp  to  us  from  the  Philippine 
Islands,  a  loss  in  the  value  of  the  imports  from  that 
quarter  is  to  be  noted,  and  smaller  forwardings  of 
tin  accounts  for  the  decline  in  the  inflow  from  the 
Dutch  Mast  Indies. 

As  regards  the  various  main  groups  into  which  the 
imports  are  segregated,  a  moderate  decrease  in  manu- 
factures for  further  use  in  manufacturing  is  to  be 
noted,  but  there  were  more  or  less  important  gains 
in  all  the  other  groups.  Without  attempting  to 
enumerate  specifically  the  articles  involved,  we  men- 
tion as  among  those  exhibiting  the  largest  increases, 
cattle,  cocoa,  coffee,  cotton,  hides  and  skins,  India 
rubber,  paper,  diamonds,  &c,  silk  and  manufac- 
tures, sugar,  vegetable  oils,  tobacco,  seeds  and  furs 
and  fur  skins,  with  higher  prices,  of  course,  a  not 
unimportant  factor.  On  the  other  hand,  losses  of 
importance  occurred  in  breadstuff s,  nitrate  of  soda, 
copper  and  manufactures,  fibers  and  manufactures, 
meat  and  dairy  products,  tea,  tin,  and  wool  and 
manufactures.  The  total  of  merchandise  imports 
for  the  year  1919  was  $3,904,406,327,  exceeding  by 
873  million  dollars  the  high  mark  established  in  1918, 
and  contrasting  with  $2,952,467,955  in  1917  and  only 
$2,391,635,335  in  1916. 

With  both  imports  and  exports  the  heaviest  in  our 
history  the  total  foreign  trade  of  the  United  States 
for  the  year  reached  stupendous  totals,  as  already 
noted.  The  grand  aggregate  at  11,826J^  million 
dollars  compares  with  9,180  millions  for  1918  and 
9,186  millions  for  1917.  In  four  years — 1915  to 
1919 — the  aggregate  has  more  than  doubled,  and  the 
latest  total  is  over  three  times  that  of  1911. 

The  excess  of  exports  of  merchandise  (values)  over 
Imports  in  I'll'.)  was  extremely  heavy  and  made  a 
new  high  record.  The  favorable  balance  was  1 1  .- 
017,744,266,  contrasting  with  $3,117,874,835  a  year 
earlier,  $3,281,044,642  in  1917  and  but  $1,776,- 
074,152  and  $324,348,049  in  1915  and  1914  re- 
spectively. 

As  indicating  the  changes  from  year  to  year  in  a 
number  of  the  leading  staples  of  export  and  the  rela- 
tion those  principal  items  bear  to  the  full  outward 
movement  of  merchandise,  we  append  a  compilation 
covering  the  last  six  years: 
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The  year  1918  witnessed  a  decided  reversal  in  the 
movement  of  gold.  Following  a  small  net  outflow- 
in  January  the  movement  was  inward  during  the 
succeeding  time  months,  but  thereafter  the  l< 

the  metal  was  continuous  and  generally  of  important 

amount   month  by  month,  with  the  result  that  for 

the  lull  year  there  is  an  export   balance  on  the  gold 

movement  "i  $291,610,499  against  an  import  bal- 
ance ol  >_'(). '.'TLV.ioU  in  1918,  and  balances  on  the 
same    Bide    Oi    the    account    ol    $180,570,490,    I 

P.i7,:;07  and  $420,528,672,  respectively,  in  L917, 
1916  ami  11)1.").  The  Federal  Reserve  Board  re- 
moved all  restrictions  on  gold  exports  on  .June  '.». 
Specifically,  the  inflow  of  gold  f<>r  the  twelve  months 

34,046,  of  which  the  largest  part,  or  l ! '  ■_< 

million-,  came  from  Canada  for  the  account  of  ' 
Britain,   against    only   *1  ,()">">, TM  by  steamer  direct 
from  England.     Arrivals  from  France  were  nil,  hut 

from  Hong  Kong  they  were  10  millions,  from  .Mexico 
4^  millions,  Dutch  East  Indies  'A%  millions,  Cen- 
tral America  3^  millions.  South  America  2$  s  millions 
and  all  other  count  lies  :',}  2  millions.  In  1918  the 
inward  movement  was  $62,042,748  and  in  L917  no 
than  $552,454,37 1.  The  gros>  shipment-  of 
gold  for  the  year,  on  the  other  hand,  were  S368,- 
144,545  against  only  S41, 009,818  a  year  earlier. 
The  outflow  was  made  up  of  about  94  millions  to 
Japan,  39  millions  to  China,  41^  millions  to  the 
East  Indie-,  MO  millions  to  Spain,  40  millions  to 
Hong  Kong,  10  millions  to  Mexico,  90  millions  to 
South  America,  5%  millions  to  Canada  and  17^ 
millions  to  all  other  countries.  Were  any  explana- 
tion needed  for  the  outflow  of  gold  to  Japan,  China. 
India,  South  America,  &c,  it  would  be  readily  found 
in  the  state  of  the  trade  balances  with  those  coun- 
tries. As  illustrative  of  this  point,  we  append  the 
following   compilation   without  further  comment: 
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On  the  other  hand,  we  do  not  have  to  look  further 
than  the  trade  figures  for  Europe,  as  given  below,  for 
an  explanation  of  the  weakness  of  exchange  rates 
with  the  various  countries. 
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The  imports  of  silver  in  1919  exceeded  those  of 
any  preceding  year  in  our  history,  much  the  greater 
part  of  the  supply  coming  from  Mexico — in  fact, 
some  61  millions  out  of  total  arrivals  of  S89,389,536. 
The  outflow,  however,  was,  as  in  1918,  phenomenally 
heavy  and  at  $239,001,051  was  close  up  to  that  of 
a  year  earlier.  Much  over  half  of  the  total  went  to 
British  India,  although  China  also  was  a  free  taker 
of  the  metal.  The  net  exports  for  the  year  were 
$149,611,515  against  $181,470,765  in  1918.  Under 
the  Pitt  man  Act  the  United  States  Government  con- 
tinued to  melt  silver  dollars  for  export.  In  all 
$260,000,000  were  melted.  Bringing  together  the 
various  balances,  we  have  the  appended  summary  for 
a  series  of  years: 
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IS 

1 

• 

■  rig. 

W  ith  all  the  items  included,  the  net  export  balance 
for  L919,  it  will  be  Observed,  reached  the  record  total 
or    1,180   millions   more   than   in 
1918  and  1,327  million-  in  excess  of  1917. 


(Current  Hucnts  and  giscussions 

CONTINUED  OFFERING  OF  FRENCH    TBEA8UBT 
BILLS. 

Another     block     of     French     Treasury     bills     was     dis- 
of  by  J.  P.  Morgan  A:  Co.  this  week.    They  wire 
■gain  disposed  of  on  a  discount  b.  ,,   the  fi^ 

which  the  rate  was  advanced  some  time  ago.     The  bills  in 
this  week's  offering  are  dated  Feb.  <>. 


CONTINUED  OFFERING  OF  BRITISH    TREASURY 
BILLS. 

The  usual  offering  of  ninety-day  British  Treasury  bills 
was  disposed  of  this  week  by  J.  P.  Morgan  &  Co.  on  a  dis- 
count basis  of  6%,  the  same  as  in  other  recent  weeks.  The 
bills  in  this  week's  offering  are  dated  Feb.  '_'. 


PROPOSED  LOAN  l\  U.  8.  TO  DENMARK. 

Negotiations   between    the    Danish    Government   and   a 

syndicate  of  local  bankers  are  understood  to  be  under  way 
looking  to  the  extension  of  a  loan  of  between  $1") ,000,000 
and  §25,000,000  to  the  Danish  Government.  Those  form- 
ing the  syndicate  are  said  to  include  .1.  P.  Morgan  ft  Co., 
Lee,  Bigginaon  ft  Co.,  and  the  Bankers'  Trust  Co.  The 
negotiations  are  still  in  an  undeveloped  state  and  hence  no 
authoritative  information  is  available  regarding  the  loan. 
The  "Sun  and  New  York  Herald,"  however,  states  that 
according  to  reports  the  loan  will  be  divided  into  two  parts 
of  different  maturities,  each  containing  an  advantageous 
exchange   feature. 


BRITISH     CHARGE       I)' AFFAIRS       STATES    GREAT 
BRITAIN  CONTEMPLATES  NO  FURTHER 
BORROWINGS. 
Secretary  of  the  Treasury  Class,  supplementing  his  letter 
of   a   week   ago   to   Homer  L.    Ferguson,    President  of    the 
Chamber  of  Commerce  of  the  United  States,  in  which  he 
made  it  plain   that  the  Treasury   was  opposed   to  further 
Governmental  aid  to  Europe,  made  public  on  Feb.  1  a  letter 
from  R.  C.  Lindsay,  the  British  Charge  d' Affairs  at  Washing- 
ton, in  which  the  latter  declared  that  "it  is  entirely  contrary 
to  the  policy  of  the  British  Treasury  to  incur  a  fresh  indebted- 
oees  in  the  United  States."     In  giving  out  the  letter  Secretary 
Class  issued   the  following  statement: 

With  the  permission  of  the  British  Charge  d' Affairs  I  take  pleasure  in 
making  public  the  attached  copy  of  a  letter  received  from  him.  It  shows 
substantial  agreement  between  the  two  Governments  with  respect  to  fin- 
ance. The  British  Government  does  not  contemplate  fresh  borrowing  in 
the  lulled  States  and.  on  the  other  hand,  does  contemplate  relief  measures 
like  that  which  I  have  recently  proposed  to  the  Committee  on  Ways  a 
Means. 

Mr.  Lindsay's  letter,  as  made  public  by  Secretary  Glass, 
follows: 

British  Embassy. 
Washington,    Jan.    13    1920. 

.Sir — I  am  desired  by  my  Government  to  make  the  following  statement 
to  you: 

In  view  of  repeated  allegations  in  the  press  that  the  British  Government 
to  borrow  large  sums  in  the  United  States,  his  Majesty's  Go\ern- 
nient  states  that,  as  has  been  explained  more  than  once  in  the  British  Parlia- 
ment, it  is  entirely  contrary  to  the  policy  of  the  Bril'sh  Treasury  to  incur 
a  fresh  indebtedness  in  the  United  States.  Since  June,  1919.  the  whole 
expenditure  of  the  British  Government  in  the  United  States  was  financed 
without  fresh  borrowing,  and  the  first  steps  have  been  taken  to  reduce 
outstanding  indebtedness.  The  loan  issued  In  the  market  on  Nov.  1 
1919.  by  the  British  Government  was  issued  for  the  purpose  solely  of  meet- 
ing maturing  Indebtedness. 

Some  confusion  seems  to  have  arisen  out  of  the  fact  announced  in  the 
press  both  in  Great  Britain  and  the  United  States  that  the  British  Govern- 
ment has  invited  the  co-operation  of  the  Governments  of  other  countries, 
and  in  particular  of  the  United  States,  with  them  in  Joint  action  for  further 
measures  of  relief  and  reconstruction  in  the  suffering  parts  of  Europe. 
Any  such  measures  if  finally  agreed  upon  must  obviously  involve  no  further 
borrowings  by  the  people  of  the  United  Kingdom  from  the  United  States, 
but  further  advances  by  the  United  Kingdom  as  well  as  by  the  United  States 
and  such  other  countries  as  take  part  In  the  Joint  action  contemplated  to 
countries  requiring  assistance. 

1  have  the  honor  to  be  with  the  highest  consideration.  Sir,  your  most 
obedient,  humble  servant.  K.  C.  LINDSAY. 
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CONTINUANCE  OF  SYNDICATE  OFFERIXO  FRENCH 

CITY     BONDS-    LYONS,     MARSEILLES     AND 

BORDEAUX. 

The  extension  of  the  syndicate  which  underwrote  the  S45,- 
000, 000  bonds  of  the  Cities  of  Lyons,  Marseilles  and  Bord- 
eaux, France,  was  announced  this  week.  As  was  noted  in 
our  issue  of  Nov.  8,  page  1741,  a  public  offering  of  the  bonds 
was  made  by  the  syndicate  following  the  announcement 
made  by  Kuliti.  Loeb  &  Co.  of  purchase  of  the  bonds.  From 
the  "Financial  America"  of  Feb.  2,  we  take  the  following 
relative  to  the  extension  of  the  life  of  the  syndicate. 

The  syndicate  which  underwrote  f i i « -  145.000.000  of  15-year  t'.\  (told 
hcid-  of  the  French  cities,  Lyons,  Marseilles  and  Bordeau,  which  expired 
to-daj  has  been  eztei  ded  to  March  l  and  the  offi  rim;  price  <  f  the  rea 

<>r  the  Noiui-.  has  been  reduo  d  from  '.<_''. .  the  original  price  to  '.in '  L. . 

hi--  unih  rstood  that  up  to  ii  e  pn  sent  time  abot  t  half  of  the  bonds  offered 
have  been  placed  with  Investors  aid  it  Is  expected  thai  during  the  next 
four  weeks  the  remainder  will  be  placed,  ii  being  reported  that  acme  of 
the  French  Government  officials  arc  shortly  to  visit  this  country  in  an  effort 
to  formulate  plans  which  will  render  these  bonds  even  more  attractive  than 
the  i.  so' ;  yield  ok  the  original  offering  price  as  well  as  to  <  . i  a  !><•! ter  the 
position  of  the  Issue  at  the  lower  quotations  now  in  force  by  the  syndicate. 

It  was  impossible  to-daj  to  learn  Just  what  representatives  of  the  [Trench 
Government  or  the  I  rei  i  b  cltii  s  mi  ationed  will  come  to  this  country,  nor 
was  it  possible  to  ob  Informal  ion  as  to  thejplans  whJ 

be  in  the  minds  of  those  interested  in  the  transactions  in  tie  matter  of  Im- 
proving   il*    attractiveness,    but    those   closest    in    touch    with    the   situation 

entertain  a  firm  belief  that  the  remainder  of  the  issue  win  i>t.  successfully 

placed   w  it  hin   tin    I  mi  its  of  the  syndicate  extension  date. 

Bach  oi  the  cities  mentioned  put  out  115,000,000  of  bonds,  which  con- 
st i tut t  d  the  S45  000  t nit)  total  issue  which  was  offered  by  an  American  group 
which  Inluded  Kuhn,  Loeb  A  Co.,  the  National  <  Itj  Bank,  the  Guaranty 
Trust  Co.,  Harris.  Forbes  A  Co.,  Kidder.  Peabody  &  Co.,  William  a.  Bead 
od  tie  Continental  A  Commercial  Trust  A  Savings  Bank  of  Chicago. 
These  bonds  were  in  denominatloi  s  of  SI  ,000,  1500  and  $100,  and  bear  In- 
from  Nov.  l  1919.  at  the  rate  of  6  9i  per  annum,  payable  semi-annu- 
ally.   


PA  YMENTBY  FRANCEOF  FRENCH  TREASURY  BONDS. 
Paris  press  advices  Jan.  Id  said: 

The   Ministry   of   Finani  Qg   to-day   wlthfthe  settlement   of  the 

£8.000.000  in  Treasury   bonds  which  had  been  placed  in  England  and  fell 
due  yesterday  [Jan.   15).      It  is  to  pay   £6.760.0002of  this" amount 

and  renewing  bonds  to  the  amounl  of  £1,240,000  at  7%. 


SALE  OF  FRENCH  GOVERNMENT  BONDS. 
A  Paris  dispatch  in  "Financial  America"  Jan.  29,  from 
Paris  said  that  sales  of  Defense,  National  and  ordinary 
Treasury  bonds  for  the  first  two  weeks  in  January  were 
1.07-1.000,000  francs,  according  to  figures  issue  by  the 
Miniser  of  Finance 


PART  OF  NEW  LOAN  AUTHORIZED  IN  FRANCE  TO 

BE    FLOATED    IN    11.    S.—PART    TO    RETIRE 

CIRCULATION. 

The  proposal  to  float  in  the  United  States  through  a 
coiisortum  of  bankers  a  portion  of  the  new  French  loan 
recently  authorized,  was  made  known  in  cablegrams  to  the 
daily  papers  from  Paris  on  Feb.  5.  It  was  stated  that  that 
part  of  the  loan  to  be  floated  in  the  United  States  would  be 
placed  in  dollars,  with  a  view  to  easing  the  exchange  situa- 
tion. The  loan  bill  passed  the  French  Senate  unanimously 
OH  Dec.  30;  it  had  been  adopted  by  the  Chamber  of  Deputies 
the  previous  day  by  a  vote  of  101  to  64.  The  bill  provides 
for  ."»';  bonds  redeemable  during  sixty  years  at  150,  with 
drawings  every  six  months  to  designate  those  bond-  redeem- 
able iii  each  period.  It  is  slated  that  the  bonds  lo  be  placed 
in  the  United  States  will  bear  the  same  rale  of  interest 
as  in  France,  and  will  be  redeemable,  with  a  '>()',  bonus, 
in  60  years.      The  cablegrams  from  Paris  Feb.  .">  also  said: 

1 1  is  understood  the  amounl  of  bonds  to  i»  placed  in  the  United  states  has 
i  M.i  been  fixed,  at  i  i  uit.ii.  i  i  \  in.  I.  in  financiers  who  have  been  consulted 
have  varied  conslderablj  as  to  the-  total  subscriptions  probablj  obtainable. 
Borneo!  th    e  estimates  have  run  as  high  at  12,000,000.000 

Subscriptions  will  also  bi  received  at  London  in  pound  sterling  on  the  same 
■  those  given  United  States  financiers      Experts  here  count  upon 
-  i  these  foreign  subscriptions  to  give  relief  In  the  stabl 
of  exchi 

While  subscriptloni  are  alread)  being  received  here,  final  details  as  to  thi 
date  for  opening  subscriptions  abroad  have  as  yet  been  detei 

I  r ,  in  1 1   1 1  ii a  lieu  i      a  i  d   <  .1 1  icials  do  not    h  ml,    I  <>  1  hi    foreign  part  Ol     this    lean 

tor  an;,  think'  more  ihan  a  temporal*]  n  in  f  in  the  exchange  market       i    i 
Bloch,  French  financial  agent  In  New  York,  Is  supposedly  arranging  details 

i  inn  the  loan  in  the   I   '""  d   v| 

It  was  also  announced  in  London  advices  to  the  daily  papers 
on  Jan,  30  thai  an  important  pari  of^the  proceeds  of  the  new 
French  loan  will  be  applied  to  the  retirement  <>f  paper  in 
circulation.  This,  it  was  said,  will  be  one  of  the  essential 
features  of  the  Government's  plan  to  improve  the  financial 
sii nation  i  '"  France,  the  Associated  Press  is  able  i<>  say. 

in    taring  thai  it  was  denied  at  thi  offices  of  J.  P.  Morgan 

&    <'<>..   on    the    ">th    inst.    that    that    firm    was  organising  or 

ted  in  a  syndicate  of  American  bankers  to  offer  the 

new  b Is,  the  "Journal  of  Commerce"  yesterday  [Feb.  01 

also  said  in  part : 


Th<   understanding  had  prevailed  in  some  banking  Quarters. following  the 

■  i  the  above  Associated  Press  dispatch    that  they  were  conn  mplat- 

Ing  such  action,  although  not  to  the  extent  indicated  in  the  cable  from  Paris 
As  contrasted  with  000.000  figure  credited  to  optimistic  banker: 

lure  as  roprenentlng  the  American  markets  absorptive  capacity  f <  r  there 
bonds,  the  limit  to  which  bankers  gem-rally  subscribed  was  $50,000,000 

inquiry  in  other  quarters  failed  to  reveal  any  plana  lor  a  comprehensive 
campaign  to  sell  the  bonds  in  the  United  States,  one  of  two  investment 
houses,  featuring  the  exchange  speculation  Involved,  are  understood  to  be 

■  the  sale  of  the  loan  over  the  counter,  but  this  is  apparently  u  fai 
as  the  n.oM  ment  goes.  The  bonds  are  to  be  issued  in  100-franc  denomina 
Stone  in  unlimited  amount  at  par  and  bearing  .V,  mtirest.  payable  semi 
annually  on  Max-  l  and  Nov.  i.  They  are  to  in-  redeemable  within  slxtj 
years  at   150,  and  si  mi-annual  drawings  will  be  made  of  an  amount  not  yet 

-d  Us.)  redeemable  at  that  figure.  Subscription  books  will  open 
Feb     19  ai.d  Close  March  20. 


CONCERN   IN  ENGLAND  OYER  FALL  IN  EXCHANGE 

-PROPOSED     IX  TERXA  TIOXA  L     Fl  XA  XCB 

CONFERENCE. 

A  conference,  at  which  was  discussed  the  situation  that 
has  arisen  with  the  severe  decline  in  exchange,  was  held  in 
London  on  Feb.  3  between  Austen  Chamberlain,  Chan- 
cellor of  the  Exchequer  and  leading  bankers.  It  is  stated 
that  the  greatest  secrecy  was  maintained  in  connection  with 
the  proceedings;  a  statement  was  said  to  have  been  made 
public  alter  the  meeting  and  a  report  drawn  up  for  presenta- 
tion to  the  Cabinet.  The  statement  has  not  been  made 
available  in  the  cabled  accounts  of  the  conference  to  the  daily 
press,  which,  however,  state: 

An  official  report   on   the  confetence.   Issued   to-night   shows  that    Chan- 

hamberlaJn  convened  the  conference  for  the  purpose  of  discussing 

the  recent  memorial  of  bankers  and  others  to  the  Premier  in  fa\or  of  calling 

an   international  finance  confer. 

'i  in-  in  morlallstE  explained  thai  the  memorial  had  not  bean  prepared  with 

special  n  fi  rence  to  the  exchange  situation,  but  was  the  outcome  of  a  series 
of  CO!  fi  i'  i.e.  --  held  at  Ainstt  rdam  a  month  ago  With  a  view  (o  finding  reme- 
dies for  the  economic  collapse  in  many  parts  of  Europe.  In  further  expla- 
nation of  their   \iiws,   they  urged  the  imperative  need    of  European    cont- 

triea  bringing  their  expenditure  within  the  compass  of  their  revenue  as  the 
first  condition  of  obtaining  assistance  through  public  or  private  channels, 
and  pointed  out  that  once  this  was  accomplished  private  credits  would  Im- 
mediately income  available. 

A  general  exchange  of  views  followed,  and  it  was  unanimously  recog- 
nized that  there  was  no  panacea  for  the  existing  financial  and  economic 
disorders,  and  that  recovery  was  certain  to  be  slow  and  could  only  bo 
achieved  by  hard  work,  increased  production  and  private  and  public  re- 
trenchment. 

Mr  Chamberlain  promised  to  report  on  the  matter  to  the  Cabinet  council 
to-morrow.  He  discussed  the  subject  to-night,  with  Premier  Lloyd  Goorgo. 
who  did  not  attend  the  conference. 

The  fact  that  this  is  the  first  occasion  the  Labor  leaders  have  been  called 
into  consultation  with  the  Government  on  questions  of  high  finance  has 
attracted  considerable  comment.  It  is  supposed  that,  the  ministers  are 
socking  their  aid  in  the  project  of  stimulating  the  workers  to  Increased  pro- 
duction, the  belief  being  that  the  United  states  is  clamoring  for  British 
goods,  especially  textiles,  which,  if  they  can  be  produced  in  sufficient 
Quantity,  would  provide  a  surplus  after  satisfying  home  demands,  »nd  this 
surplus  could  be  exported  to  offset  the  adverse  trade  balance. 

According  to  the  above  advices,  the  conferees  inoluded 
Lord  Robert  Cecil,  Reginald  MeKenna,  former  Chancellor 
of  the  Exchequer;  Robert  Kindersley,  Chairman  of  Ihr  War 
Savings  Commission;  J.  II.  Thomas,  the  labor  leader;  Walter 
Leaf,  Chairman  of  the  London  County  Westminster  and 
Paris  Hank;  Sir  Auckland  Geddes,  Minister  of  National 
Service  and  Reconstruction;  G.  II.  Stuart  Bunning,  Secre- 
tary of  the  Postmen's  Federation;  Sir  Richard  Yasaar-Srnith,. 
President  and  Chairman  of  the  Council  of  the  Institute  of 
Rankers,  and  Sir  Donald  Maclean,  M.  P. 

In  a  special  cablegram  from  London  Feb.  .">,  the  Now  York 
"Times"  had  the  following  to  say  in  part,  with  regard  to  ihc 
conference: 

\o  official  information  is  forthcoming  on  the  result  of  tin'  Cabinet  s  .lis 
cussion   of   the  exchange   problem,   but    according   to   unolficial   reports   thu 

Government  Favors  the  calling  of  an  Intel  national  finance  conference,  sitting 
preferably  in  London.     Parliament  will  reassemble  Tuesday  next,  and  if 
the  Intentions  of  the  Government  are  not  revealed  in  the  meantime  the 
era  will  be  Interrogated  on  the  subject  in  the  usual  way, 

.  hange  problem  is  a  closed  book  for  the  gi  neral  public  owing  to  its 

nplex    working,    but    the    position    Is    becoming   so   gra\c    that    the   whole 

nation  is  beginning  to  awaken  to  the  seriousness  of  the  situation,  which  is 
discuss,  il  prominently  on  the  front  pages  of  the  newspapers,  instead  or 
being  confined  lo  the  financial  columns 

Herbert    n    Aaquith,  former  Premier,  in  a  speech  at    Paisley  to-night 

referred  to  the  k'ra,  ity  of  the  situation.       lie  (Iceland  that   ttie  governments 
ol     Europe    and    tin'    I   niled    States    should    meet     in    a    great    intern:. 
economic   conference,   from    which    no   nation   should    be   excluded,   whiilni 
allii-s.   enemies  or   neutrals 

It    was  Suggested   in   one  quarter  today   that    one  result    of  the  fn 

conference  at  the  Treasury   Monday  would  be  a  reduction  of   credl 

bankers   and    the    taking    of  steps    by    the    authorities    to    reduce    the 

monej    In   circulation   by    £20.000,000 

OhroniCle'a"   CltJ    financial  editor   points  out    that    it    should    not    he 

forgotten  that  there  has  been  a  steady  reduction  In  currency  not<  circulation 

v.  i-  k   bj    v.  e.-U  for  some  time  past         Since  the  beginning  of  t  he  \  ear  tin    eir 

cui.it  ion  has  in  in  reduced  bj  conslderablj  more  than  the  amount  mentioned 

I  In    Ol      been  rendered  possible  as  a  rcsull  of  measures  taken  by  the  t  io\  i  rn 
nient    to  reduce   the  floating  debt 

Having  regard  to  the  highly  satisfactory  rate  at  which  revenue  Is  flowing. 

and   the  fad    that    for   Inn  months  Ihc  tax  gatherer  will  be  busy,   the  end  of 

reduction  in  currency  notes  In  circulation  of  substantially 
more  than  C2O.000.OO0 

In  a  speech  at  Lndover  last  night  Sir  Auckland  Geddes,  referring  to  the 
rise  In  the  COSt  of  living,  assert ed  that   the  main  cause  was  not  profit!  ■ 
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The-  BOB)    of  living  was   up  in   A  mm  rtCB .   th'  Orleans   bad  a 
proportion  of  Uu  gold  of  tlM  world.      Tiny   Dead   t.i  have  about 

000  iii  gold,  but  now  they  bad  abort  £437.000.000.     There  ra 
n  mum  ii  gold  In  America,  he  added,  thai  U  tor  it.  and  the 

\aiur  of  bad  faUen  to  about  half  Its  value  before  Mm  war.     Bri- 

tain could  do!  get  that  gold  b  w  Ic,  said  the  Minister,  unt  I   tmertca 

goods,  for  which  the  latter  would  have  to  pay  la  gold. 

Hr  was  aaked  why  that  Government  did  not  reduce  the  ooal  of  living. 
,ht  was  thai  do  human  Doing,  do  force  and  do  law  could  ri  d 
coat  <>f  living  until  gold  started  flowing  bach  from  America  u>  this  country 
i  ope. 

Still  another  cablegram  to  the  daily  papers  from  London 

Fcl>.    I  said: 

At  >  '         -icellor  of  the  Kxchei|Uer 

altera  Intimated  that  d  bo  decMni  further  ad 

al  or  International,  until  the  situation  ti.-xl  wn i>r>  ■ 

the  bead  of  the  continued  decline  m  Nee  Vera  cable  trat. 
■  he  ion  Ign  exchange  oiarkel  here  became  further  ■ 
Exchange  on  Holland  fell  to  B  gul  di  n  8"  oante,  and  on  i 
oantlmea,     The  quotatloi  i         !  o  fluctuated 

rapidly. 

it  was  reported  on  the  market  that  pitvnns  who  had  placed  a 
America  for  goods  were  buying  dollars  for  oovertng  puipusua      otherwise 
the  prevloui  reaaons  for  the  decline  continued  to  Influi  move- 

i 

On  the  5th  in.-t.  the  London  press  advieee  stated  anion"; 
other  tilings: 

Reports  from  Washington  regarding  possible  action  on  the  lnternatioM.il 

il   situation   wire   eagerly    read    lure   to-da]  ■    report     from 

New    York    that    some   of   the    banks   there    had    discoii!  inui  'I  the  ili-eonnt  of 

dollar  bills  against  the  export  of  merchant  p  In  ex- 

change.   The  reported  action  of  the  banks  created  satisfaction,  as  it  would 
lods  would  be  sold  to  Great  Britain.     The  stopping  of 
the  Importation  of  articles  of  luxury    >s   strongly  advocated,  and,  it  was 

I   this   morning   that  further  orders  for   thl.s  class  of  Roods  recently 
placed  in  the  United  States  had  been  canceled. 

lions  of  Importations  of  manufactured  luxuries  from  America 
are  advocated  by  Arthur  Samuel,  member  of  Parliament  for  Bui 
the  course  of  an  Inter*  low  published  in  the  "Manchester  <  luardlan."     Mr. 

Samuel  also  deprecates  the  "squandering"  of  money  at  holiday  resorts  on 
the  Continent  and  the  importation  of  wi 

The  worst  effect,  of  the  exchange  situation  is  felt  on  the  Continent,  he 
says,  because  payments  from  countries  there  ruurt  bo  made  through 
London. 

prevents  them  from  buying  raw  materials  and  foods  from  America, 
without  which   Europe  cannot  be  put  on  its  feet,  again,"  he  says.      "The 
worst  phase  of  the  situation  Is  near,  an.;  the  w  hole  of  Europe  Ls  being  | 
toward  starvation   and   ruin." 

We  also  quote  the  following  from  a  copyright  eablegram 
to  the  New  York  "Times"  from  London,  Jan.  30: 

Stanley   Machin.  Chairman  of  the  London  Chamber  of  Commerce,  ex 
ulay  what  ho  thought  an  International  conference  could  effect, 
id: 
"The  position  can  only  be  put  right,  of  course,  by  the  increase  of  exports. 
Hut  we  cannot   wait  until  t hat  comes  about  .      America  ought  to  ace. 

ivernment  securities  as  negotiable  documents  to  give  time  for  ex- 

to  become  normal.      There  Is   no   panic  in  the  city.      This  country 

ctly  sound  financially,  what*  ver  pit 
may  suggest,  but  America  ought  to  help  tin-  Governments  which  are  worse 

off  than  we  are." 


CH    VIEWS  ON    INTERNATIONAL    FINANCIAL 
CONFERENCE  AND  EXCHANGE  SITUATION. 
In  reporting  the  approval  by  the  French  (lovernmont  of 
international    financial    conference,    a    copyright 
cable  from  Paris  Feb.  1   to  the  New  York  "Times"  said: 
M    Maraal,  new-  Minister  of  Finance,  has  committed  1  and  the 

■  met    has  supported   him  unanimous]]  .      A  semi-official  statement 
from  the  Ministry  of  FU 

•  inly  the  l're'i.  1 1  '  .     .  i  rnment  will  continue  tot  is  of  Its 

es   will   known — loans   to  reduce  fiduciary  circulation. 

taxes  to  refill  ttie  treasury  vaults  economy  to  avoid  purchases  abroad,  and 

production  to  Increase  exportation,     tint  i-  In  this  direction  the 

French   Government  tie   utility   of  international 

ment . 

"The  English  Government  first  presented  this  idea,  and  we  have  accepted 

It.      The  proposal  has  gone  to  all  the  other  Stat* 

"The  basis  of  discussions  which  will  take  place  at  this  conference  will  be  to 
search  for  Inter-Allied  accord  on  exchange,  either  by  the  opening  of 
cord  from  the  Monetary  point 

In  later  copyright  advices  from  Edwin  L.  •  Paris, 

3,  tht>  same  paper  had  the  following  to  say: 

To  understand  fully  the  resentment  Prance  feels  toward  the  United  States 
of  the   present    international   financial   situation   Americans  must 
'he  conditions  for  a  moment  from  the  French  point  of  view.     The 
French  view  may  not  bo  the  right  and  just  view,  but  it  is  an  Im- 
portant factor  in  the  development  of  the  feeling  which  works  to  the  detri- 
ment of  the  relations  of  the  peoples  of  the  two  republics,  and  Is  growing  at 
an  unfortunate  time,  inasmuch  as  tho  warm  affection  France  has  always 
held  for   America  has  been  somewhat  strained  already  by  tho  American 
Dt  of  the   Peace    Treaty. 

Expressed  in  the  language  of  Americans,  the  French  view  ls  that  America 
occupies,  her  present  position  of  fiscal  predominance  through  her  po- 
of "blood  money." 

As  the  attitude  of  the  United  States  ls  presented  to  the  French  people 
through  France  s  own  commercial  Intelligence,  France  holds  that  America 
occupies  her  present  fiscal  position  primarily  through  sacrifices  the  Allies 
were  forced  to  make  to  wage  a  war,  tho  rightfulness  of  which  America 
approved  by  «et  ting  Into  it  on  the  side  of  the  Allies.  America,  the;. 
having  gained  such  a  position,  not  primarily  because  of  her  own  al  QlUes 
or  excellence,  now  holds  for  herself  all  the  advantages  of  tho  war  the  needs 
and  misfortunes  of  her  allies  threw  Into  her  lap. 

It  is,  according  to  the  French  viewpoint,  an  entirely  different  situation 
from  any  that  may  have  resulted  from  ordinary  commercial  operations  In 
time  of  peace.     America  Is  a  war  profiteer  in  the  sight  of  France, 
a  Secretary  Glass  has  rubbed  Europe  the  wrong  way.     They  see  but  one 
result  his  plan  would  have,  and  that  is  that  America  would  get  all  the  gold 


and.  after  a  momentary  lx"tterment.  the  exi  ttion  would  h 

im  ever  and  res  aha  hopeless. 
The  heat  financial  ml. ids  of  France  Join  with  S< 
the  natloi.  to  redUCl  more  and  to  !m; 

i  the  long  run  must  work  out  her  ow  m  sal 
They   do   not  Me verlheli-ss 

remain-  '   over  then  the  |. 

I    MM    situation.    Which    many    DI    >pta   do    t  '■'    take   trouble    to 

This  feeling  Is  fun 

in  spun 

i  of  public  opinion  it'   I 

! 
Win 

once  in  which  Europe  places  much  hope  is  hard  for  frenchmen  to 

stand        Tiny  say  It  would  not   have  committed   America  to  anyth: 
America  might  have  been  able  to  give  m 


INDIA  ON  GOLD  BASIS. 

A  OOpyrighl  cable  dispatch  to  the  "Sun  and  New  York 
Herald"  from    London   Feb.  '.',  said: 

The  Empire  of  India  J  ■ 

:.•  f   r  India  In  council  announced  the 
adoption  of  a  report  by  the  [ndi 
its  reeommenda.lons  go  Into  effect  a    once 

The  main  feature  is  that  gold  In  the  future  will  be  the  standard  \ 
India  and  Silver  will  remain  a  legal  tender  with  tin-  fi\i  d  ratio  of  m 
for    11.30016   grains  of  fine  gold        The  committee  n-commoi.dcd   tl 
Unt  Is  h  pound    which  now  is  rated  by  law  In  India  as  worth  IS  rupees,  should 
I  tender  in   Indl      at   the  re\  bM  1   rue  of   |0  rupees.      This  pro- 
vision   however.  Is  not  to  be  adopted  at  once  l><  cause  disruption  would  ensue 
in  commercial  affairs.      For  the  time  iH'Ing.  therefore,  gold  imports  | 
tinue  to  control  and  wt.l  be  •  .  nvcrted  into  rupees  at  the  rate  of  15  to  the 
pound. 

Tho  reorganization  of  the  Indian  currency  system  assumes  great  Im- 
portance because  of  the  huge  volume  to  which  foreign  trade  has  grown  and 
the  consequent  Inconvenience  in  making  payments  to  ami  taking  paymenta 

from   the  outside  world  When   Silver,   which   is  so   hard   to  obtain,    was   the 
only  metal  that  could  be  tendered  In  payment. 

Tin-   currency    report    also    goes   Into    the    matter   of    popul 
money  In  India.      A  system  will  be  adopted  providing  for  an  issue  of  paper 
Currency  with  a  legal  minimum  metallic  reserve  ,,i    pi';  .  the  balance  to  be 

baaed  on  Governmenl  securities.     The  amount  of  this  class  of  paper  money 

necessarily   will   be  rigid,   expanding  and   contracting  only  as  the  metallic 
reserve  or  Government  securities  fluctuate.      Such  flutuatiotis  might    tend 
to   contract   the   currency   at    the   very    time   when   active   trade   den 
expansion.      To  provide  for  such   seasonal   currency   reipiiri  in    tits   « 
of  paper  currency   by  the  presidency   banks  based   upon  commercial   paper 
is  to  be  permitted. 

From  thi;  outline  It  will  be  seen  that  India's  new  system  P 
in  vogue  now  In  America,  because  part  of  the  currency  I-  .overn- 

moMt  bonds  and  metal  While  the  balance  Is  baaed  on  commercial  pa; 
is  regulated  In  quantity  by  the  Deeds  of  comnn  I 


INDIA'S    RESTRICTIONS  ON    RUSSIAN   CURRENCY. 
Tin'  New  York  "Tribune"  in  a  Foreign    Press   Bureau 
cablegram  from  London,  Feb.   1,  saitl: 

"The  Daily   Telegraph"  reports  from   Delhi,  the  capital  of  [ndi 
strong  measures  are  being  taken  by  the  Indian  Government  to 
circulation  of  Russian  currency.     The  following  order  is  quoted: 

"In  Conned  ion  with  the  recent  ordll  i  the  ruble  note    it  should 

be  remembered  that  the  whole  trouble  has  arisen  through  the  unscrupulous 
manner  in  which  the  present  rulers  Ol    I  lirning  out  t! 

the  million  without  currency  hacking.      From  Tashkent  alone  it   is  | 
that  almost  four  million  ruble  notes  are  being  ISBUOd  SI  BTJ  day  .      In  Afghani- 
stan a   boycott   of  these  WOTtbil 

and  the  Government  of  India's  drastic  step  will  have  the  effect  of  pn 

munity  of  India  from  a  loss  which  threatens  to  grow 
every   day.      The  present    trade   In   these   notes   js   .,    heritage 
from  the  days  when  the  ruble  note  had  a  cash  backing,  now  it   is  i 
scrap  of  paper.     Tt  trade  to  continue  in  present  drcun 

would  have  been  to  rely  the  safety  of  Indian  finant 

directly  into  the  hands  of  t  k  trouble  makers,     lor   I 

■    who  now    hold  ruble  DOl  permitted  either 

hem   in   a   govern]  against 

the   day    w  hen    a    si  eurch 
currency  upon  a  sound  footing." 


BELGIAN    DECREE   PROHIBITING   F0REI' 
CHANGE   SPECULATION. 

Brussels  cablegrams  to  the  daily  i  te  that  the 

"Suit-"  announces  that  Kimr  Albert  has  signed  a  ■ 
hibiting  dealing  in  foreign  exchange  except  on  l>ona  fide 
commercial  transactions. 


FALLING  OFF  IN  MEN  KAN  SILVER  PRODUCTION. 
>rding  to  a  report  from  Commercial  Attache  Edward 
\.  Feeley  at  Mexico  City  to  the  Department  of  Comi 
at  Washington  on  Jan.  29  silver  production  in  Mexico  from 
January  to  September,  1919,  amounted  to  16,948,021  ounces, 
compared  with  02,225,344  ounces  for  the  year  1918.  The 
report  saitl: 

No  official  statistics  for  tho  entire  year  1919  will  be  available  until  April, 
but  a  local  exporter  of  gold  and  silver  who  Is  closely  in  touch  with  the  situa- 
tion estimates  that  the  silver  production  for  1919  amounted  to  75  000.000 
ounces,  of  which  33 .000.000  ounces  were  refined  In  Mexico.  Of  the  latter 
amount  3.000.000  were  retained  in  Mexico  for  coinage  purposes  and  the 
remainder  exported,  practically  aU  to  the  United  States. 
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FINANCES  OF  SOVIET  RUSSIA— NOTE  CIRCULA  TIOX. 

The  London  "Economist"  of  Jan.  17,  prints  the  following 
advices  (dated  Deo.  30  1919)  from  its  Berlin  correspondent, 
regarding  the  finances  of  Soviet  Russia: 

The  "Vrnnya,"  a  Russian  newspaper  published  in  Berlin,  states  that  the 
Soviet-Russian  Budget  for  July-December,  the  fourth  Issued  since  the 
BolshevKts  seized  power  in  Nov.  1917,  shows  a  total  expenditure  of  100.- 
000,000.000  roubles.  Details  of  this  Budget  are  not  yet  available.  A 
Soviet  law  of  last  spring  prohibited  sending  abroad  of  newspapers,  and  such 
pen  as  leak  out  usually  arrive  two  months  late;  but  the  total  given, 
being  about  double  that  of  the  January-June  Rudget.  is  plausible  enough. 

The  three  proceeding  half-yearly  Rudgcts  totalled  respectively  17,602,- 
000.000.  29.074.194.000.  and  50.702,627,000  roubles,  making  altogether 
for  the  two  rears  197,000,000,000  roubles. 

The  Soviet  newspaper  "Babotchl  Golos"  of  Nov.  12.  forecasting  receipts 
in  the  present  half  year,  says  that  the  total  sum  received  by  the  Finance 
Commissariat  since  Jan.  1918,  will  not  be  more  than  32,000,000.000  roubles, 
but  adds  that  goods  in  Government  hands,  chiefly  food  purchased  out  of 
revenue  by  the  Provisions  commissariat,  are  worth  11,350,000,000  roubles. 
This  newspaper  prints  an  official  estimate  of  the  Soviet  State's  capital 
property,  which  is  worth  quoting.  The  "People's  Republic,"  says  this 
report,  "is,  from  standpoint  of  solvency,  or  from  standpoint  of  possible 
foreign  borrowing  after  conclusion  of  tin-  counter-revolutionary  war.  nut  in 
SI  I'  id  a  condition  as  might  be  judged  from  its  present  almost  exclusive  de- 
pendence upon  the  note-printing  press.  The  property  in  State  hands,  plus 
those  undertaking  which  have  been  registered  for  nationalization,  is  worth 
much  greater  sums  than  is  believed.  When  the  first  estimate  of  its  value 
Was  made,  mainly  before  nationalization,  in  April,  191S,  as  basis  was  taken 
either  the  pre-war  nominal  taxation  value,  or  the  Bourse  value  in  l-'cb 
1917;  and  in  estimates  of  value  made  since  then  the  devaluation  of  money 
has  not  been  sufficiently  taken  into  account;  whereas  the  State's  liabilities, 
its  revenue  deficits  and  its  floating  debt  In  shape  of  credit  notes,  are  all 
expressed  in  devaluized  paper  money.  The  property  now  in  State  hands,  or 
undergoing  nationalization,  is  worth,  after  allowance  Is  made  for  deteriora- 
tion of  railways  and  other  communication  materials,  at  least  15,000.000,000 
roubles  in  gold.  The  new  estimate  takes  into  account  the  rise  of  all  prices 
in  gold  observed  since  the  outbreak  of  the  war.  Assuming  the  paper  rouble 
to  be  depreciated  to  one-twentieth  of  its  worth,  this  places  the  floating  debt 
in  a  much  less  threatening  light.  The  above  estimate  ignores  State  prop- 
erty in  land,  forests,  and  minerals,  the  value  of  which,  depending  as  it 
does  upon  efficiency  of  exploitation.  Is  entirely  problematical.  These 
figures  may  be  optimistic;  but  the  vast  quantities  of  paper  notes  in  circu- 
lation cannot  seriously  be  considered  a  debt  In  gold.  Inasmuch  as  no  com- 
modities or  services  corresponding  to  the  nominal  gold  value  were  received 
either  by  the  Soviet  State  or  the  preceding  paper-financing  Governments. 
The  Russian  language  newspaper  published  in  Helsingfors  reports  that 
he  Sovie  Finance  Commissaria  has  begun  issuing  a  new  series  of  notes  of 
denominations  of  15.  30,  60.  5,000  and  10.000  roubles.  These  are  all  new 
units;  the  highest  note  known  to  have  been  issued  so  far  was  1 ,000  roubles. 
The  Increase  in  denominations  helps  the  Commissariat  over  technical  diffi- 
culties met  in  printing  notes  for  ever  larger  and  larger  totals.  The  official 
Pctrogradskaya  Pravda"  affirms,  however,  that  an  increase  in  note- 
Issuing  is  not  taking  place;  and  that  In  August  and  September  only  6,800,- 
000,000  roubles  of  new  money  was  Issued,  which  Is  little  more  than  the  aver- 
age in  the  first  months  of  the  year." 

We  also  quote  from  the  New  York  "Evening  Post"  of 
Jan.  31,  the  following  special  correspondence  to  it  from 
Geneva,  Switzerland,  under  date  of  Jan.  12,  regarding  the 
finances  of  Soviet  Russia: 

The  fullest  activity  of  the  printing  press  does  not  prevent  the  financial 
situation  of  the  Soviet  State  machinery  becoming  worce  and  worse.  To 
begin  with  the  beginning:  In  the  first  six  months  of  1918  their  expensi-s 
amounted  to  17.fi  rubles  and  their  income  to  2,9  billion  rubles.  In  the 
"Mlis  of  PUS  their  expenses  amounted  to  29.1  billion  rubles 
and  their  income  to  12,7  billions.  In  the  first  six  months  of  1919.  the  latest 
figures  available,  their  expenses  amounted  to  not  less  than  50,7  billions  and 
their  income  to  20,4  billions. 

These  figures  are  laken  from  the  offit  ial  report  of  the  Commissar  of 
Finances  Erestinsky,  reprinted  in  German  Bolshevist  periodicals.    They 

are  Interesting  from  several  points  of  view.  The  increase  of  BXUenBBS  Is 
finite  natural  ami  quite  proportionate  to  the  depreciation  of  the  buying 
power  of  the  ruble.  Rubles  w  ithotit  buying  power  are  given  to  the  official-. 
>■  'I  Bed  Guard.  They  need,  therefore,  every  month  more  of  them  More 
Interesting  still,  however,  is  the  circumstance  that,  in  spite  of  the  pretended 
Socialist  onh  r  of  things  and  the  confiscation  of  the  Bourgcoise  property, 
on :<■  from  taxation  remain  .  wholly  out  of  proportion  to  the  Increasing 

QjUanI  ity  of  issued   money  . 

Though  they  now  impose  Inch  taxes  even  on  people  earning  only  10,000 
rubles  a  year  which  is  less  than  the  income  of  the  average  workmen  He 
deficit  lias  grown  from  14 X  billions  to  \(]'i  billions,  and  finally  to  30*.. 
billions.  In  other  Words,  the  Individual  selfishness  of  the  taxpayer  i-- 
JUSl  the  same  in  the  Socialist  Paradise  a.-,  in  the  Capitalist  lull        The  income 

of  the  Soviet  state  remains  utterly  out  of  proportion  to  the  circulation  of 

money.      It   seems,   indeed,  a-    if  the   Bourgeois  instinct  of  hoarding  money 

pedally  developed  among  the  Bed  Guards  and  the  workmi  d  of 
'In-  Socialized  factories,  who  receive  the  bulk  of  the  printed  banknotes 


BUDGET     SEEDS     RECOMMEXDEI)     BY     JAPANESE 
Ml  SISTER  OF  FINANCE— PROPOSED  NEW  LOAN. 
The    Japanese    Financial    Commissioner,    Akira     Dei 

located  in  the  Wbolworth  Building,  this  eity,  makes  public 

as  follows  an  abstract  of  the  address  of  the  Japanese  Minister 

of  Finance  to  the  Diet,  recently  received  by  bim: 

On  .i.ni    22,  Baron  Takabashl,  Japanese  Minister  of  Finance  adi 
the  lower  hotus  >.f  thi   Dial  In  regard  to  the  budget  for  the  nasi  fiscal  rear 

and  outlined   the  economic  condition  of  the  country  duriiiK  the  past    year 

in  recommending  tin-  budget  for  the  next  rear,  beginning  April  I  1920, 
Baron  Takahashl  nmphaalrrl  tin  followina  ■ 

tin    extension  and  Improvement  of  the  telegraph  and  tdephom 
si  r\  ire  and  railroads  that  are  under  Government  control, 

if,  tin   adoption  of  a  plan  for  national  dl  fa  M  adequati   to  help  main- 

t  im  world  i" 

Third,  the  forwarding  of  various  net)  educational  proji 
U,  thi  i  Doouragi  mi  Dt  of  the  production  of  foodstuffs. 

•  i ..      ■    ment  ofl 
lie  budget  provides  for  a  revenue  of  Yen  1378,000.000  and  an  expendi- 
ture of  I  In  s.in  n   a  moil  lit  ted  thai  the  war  profit  tax  will  In  <li- 


continued  but  tnat  an  excess  profit  tax  be  provided  for  by  a  change  in  the 
income  tax  law.  It  is  further  rccom mended  that  the  tax  on  the  manufacture 
of  liquors  be  increased. 

It  is  expected  that  the  loan  Issue  for  she  next  fiscal  year  will  amount  to 
about    Yen   L'00.000.000. 
The  result  of  Japan's  foreign  trade  during  the  last  calendar  year  is  as  follows 

Total  amount  of  exports  (commodities) ..Yen  2.099.000,000 

Total  amount  of  imports  (commodities) 2,173.000.000 

BXOSBS  of  Imports  over  exports 74 ,000,000 

but  as  the  nation's  total  claim  against  foreign  countries  outside  of  foreign 
trade  amounted  to  almost  Yen  300,000,000  the  nation's  actual  claim  upon 
foreign  countries  Is  more  than  Yen  I'OO.OOO.OOO.  The  excess  of  the  imports 
of  gold  anil  silver  during  the  last  year  in  settlement  of  the  claims  since 
the  beginning  of  the  war  amounted  to  Yen  822,000,000. 

Because  of  the  expansion  of  various  enterprises  during  the  past  year, 
the   total   amount    of  nominal   capital   of  new    corporations   and    banks   baa 

reached  more  than  Yen  2 .370,000,000 and  their  paid  capital  Yen  l ..' 
000.  During  tin'  same  period  the  Japanese  Government  refunded  its  loan 
to  the  amount  of  Yen  208,000,000  and  Issued  a  new  loan  amounting  to 
Yen  309,000,000.  The  Government  is  planning  to  float  a  new  loan  during 
the  coming  year,  which  it  is  hoped  will  be  raised  as  far  as  possible  by  popular 
■subscription.  

LARGB    LA  SI)  PAYMESTS  COSFROSTISC   WESTERS 
REAL  ESTATE  SPECULATORS. 
In   special   correspondence  from   Kansas   City,   Jan.    27, 
tue  New  York  "Evening  Post"  of  Jan.  31,  had  the  following 

to  say: 

Rankers  of  the  interior  are  discussing  with  considerable  interest  how 
great  is  to  be  the  demand  on  them  to  make  the  land  settlements  which 
will  be  consummated  during  the  next  month,  ending  March  1.  The 
sales  made  during  the  summer  and  autumn  have  their  final  passing  ot 
papers  before  spring  work  begins.  As  these  transfers  are  made  on  greatly 
Increased  prices  over  a  year  ago  and  nearly  double  those  of  four  years  ago 
it  means  a  \ast  sum  to  handle  the  business. 

Indications  are  that  banks  will  be  taxed  to  their  limit  for  a  few  weeks 
and  until  there  is  a  readjustment  of  affairs.  The  160-acre  farm  that  for- 
merly sold  for  $8,000  is  now  bringing  $20,000  to  $30,000.  and  the  average 
farmer  is  vmable  to  pay  cash.  Instead  of  the  old-time  farm  mortgage  of 
S2.000  or  $2,500  he  now  borrows  $10,000  or  more  and  must  of  necessity 
carry  a  much  larger  interest  payment.  Farmers  assume  mortgages  of  $15,000 
with  as  much  unconcern  as  they  formerly  did  amounts  one-tenth  as  large 
Hut  they  argue  that  the  land  is  worth  it  on  the  market  and  perhaps  will 
bring  yet  more  next  year. 

At  the  present  prices  of  commodities  they  may  be  right,  but  bankers 
are  wondering  what  will  happen  if  there  is  a  sharp  decline  in  the  price  tovi 
of  products.  Generally  it  is  believed  that  we  shall  see  a  much  slower  land 
market,  though  as  yet  no  such  indication  is  in  sight.  While  sales  are 
fewer  than  six  months  ago,  the  prices  are  equally  nigh.  Probably  there  will 
be  no  such  climbing  figures  as  last  year,  for  lands  are  now  as  high  as  seems 
posible  to  earn  a  fair  return.  The  credit  strain  of  the  next  ninety  days  will 
be  felt,  but  the  banks  generally  arc  trying  to  keep  as  free  as  possible  from 
getting  tied  up  in  real  estate. 


RE  A  SOS  FOR  RISE  IN  THE  LONDON  GOLD  PREMIUM 

[Reprinted  from  New  York  "Evening  Post"  of  Jan.  31  1920]. 

No  movement  of  this  week  in  world  finance — not  even  the  sensational  fall 
in  sterling  exchange  at  New  Yrork  from  S3  62  to  $3  49,  against  a  par  of 
$4  86% — has  attracted  such  attention  as  the  rise  in  the  premium  on  gold 
at  London  to  117  shillings  6  pence  per  ounce,  as  against  11.'!  shillings  g 
pence  last  week,  102  shillings  in  December  and  99  In  September  (this 
week  the  price  has  been  as  high  as  127  shillings  4  pence).  The  premium 
amounted  to  38J4%.  During  the  war,  few  questions  were  asked  more 
frequently  by  people  interested  In  finance,  than  why,  in  the  face  of  war.  of 
suspended  gold  payments,  and  of  immediate  and  very  large  Increase  in 
European  paper  currencies,  no  premium  on  gold  was  quoted. 

In  England's  war  with  France,  a  century  or  more  ago,  gold  wei  I 
premium  as  soon  as  the  Dank  of  England  had  suspended  gold  payment  on 
its  notes  in  1797.  The  Mint  price  for  standard  gold,  then  as  now,  wai 
i.'i.  10  ' :.  shillings  for  standard  gold,  but  the  market  price  promptly  went  to 
£4,  10  shillings,  a  premium  of  more  than  27%  .  and  it  touched  £5,  10  shillings 
before  the  war  was  over.  When  the  American  OivllWar  broke  out,  there 
was  no  immediate  premium  on  gold:  but  a  considerable  gold  export  move- 
ment began  in  the  autumn,  and  on  Dec.  28  the  New  York  banks  by  joint 
resolution  suspended  payment  of  gold.  There  was  a  premium  of  1  H%  by 
January,  which  rose  to  34%  later  in  1802.  and  got  as  high  as  is:,  in  is,i 

Nothing  of  the  kind  happened  in  191  1.  It  was  said  that  a  premium  Wa- 
hid on  the  German  market  In  September  of  that  year,  but  it  was  Stopped 
by  the  Government.  Instead  of  the  citizens  of  the  belligerent  countries 
hoarding  gold  or  melting  it  up  for  export,  the  French  and  German  people. 
responding  in  1014  and  1915  to  a  request  of  their  Governments  that  tin  > 
should  give  up  what  gold  they  had  for  paper  currency,  actually  turned 
over  about  1600,000,000  gold  on  that  basis  of  equal  exchange.  The  price  of 
gold  in  London  remained  throughout  the  war  exactly  what  it  had  bt 
fore  the  war,  until  the  middle  of  last  September. 

Practically,  therefore,  the  reason  why  there  was  no  gold  premium  with 
the  Continental  belligerents  during  the  war  was  that  the  Governments  wen 
controlling  tin-  gold  market.     No  Individual  was  allowed  to  export  gold 

SOT  that  reason  there  was  no  object  in  bidding  a  premium  on  gold  bullio 
cause  the  buyer  could   have  done   nothing   with   it   but   sell  It    to  the   Mint 

or  the  Bank  of  England,  and  neither  would  pay  the  premium. 

The  Change  Last  September. 
What   changed   this  situation  last    September  was  that   the   llritlsh   <  ;<>\ 
eminent   at   length  agreed  to  permit  private  Individuals  to  export.      Then 
were   several    reasons    why    the    Government   came    to    this   decision.      <>tu 
was  their  fear  that   otherwise.   London   would   lose  its  place  BS  the  central 
gold   market   of  the  world.      Another  was  that   gold-mine  proprietor 
complaining  bitterly  at  the  forced  retention  of  the  pre  war  price  on  tin 
product  .      Many  of  thi'  mines.  In  fact .  were  threatening  to  close  down 
tin  v  were  allowed  either  a  Government  bounty  or  a  free  marl. i  t  . 

Id    premium    Is   almost    always    paid    by    foreign    markets    whi 
buy  at  depreciated  rates  the  exchange  on  the  country  which  is  offering  tin 
gold,   and   which  can  bid   for  the  gold   a   premium   measured   by   the 
elation   In   the  exchange  bills.      In  Civil   War  times,  our  gold  was  brought 
mostly   by    England;   In   the   Wars  of   Napoleon,    Hamburg   was   the   i 
nd's  floating  supplies.     The  foreign  country  In  whose  mnrki  ; 
i-.  most  heavily  depredated  win  git  the  gold.  I 
nd  in  the  present  case,  even  with  the  28?!  depreciation  In  sterling 
at   New   York,  India  has  been  able  to  overbid  our  market, 
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C  A.\  ADA  TO  <  "\  TINUE  TO  GRANT  EXPORT  CREDIT - 
That  Canada  will  continue  to  grant  credits  for  the  exporl 
of  Canadian  goods  to  France,  Belgium,  Greece,  Rumania, 
or  other  countries  oonridered  good  risks,  but  that  in  future 
credit*  would  b<   Bpeeifio  onec  to  ■  fie  Mlefl,  is  the 

statement  made  on  Jan.  n>,  aoeording  to  Otl  kdvio*  - 

appearing  in  the  Montreal  "Gazette"  on  Jan.   17,  which 

also  said: 

ihi  S2.r).000,ooo  general  crediti  to  the  countries  mentioned,  which  ex- 
pired at  iii'  ind  of  laal  rear,  will  m»t  be  renewed. 

However, when  the  sale  abroad  or  Canadian  prodoee  <>r  manufacture* 
has  been  arranged,  the  Minister  of  Finance  can  recommend  t<>  rhi  I 

In  Council  that  cr.    '  •!  to  finance  it.  if  not  too  much 

i  volved.   it   is  expected   thai    the  s.  heme   will   work   as   well   as 

ordinary  commercial  credit!  by  ban]  ort  houses. 

\  Montreal  firm  which  hai  I  on  thi  orenaai  traffic,  is  the 

Federal  Tobacco  Co,    Through  the  Canadian  Trade  Commission  the  com- 

■ .  r,  ■  d  an  offer  of  the  purchase  of  (0,000,000  cigarettes  by  a  London 

broker  named  Baker,  for  sale  In  Belgium.     The  company  made  ■  preilm- 

!ii|mieiit  of   I  ,000,000  Cigarettes,  packed  in  cases  of  twenties,  and  the 
cash   was  put  up  by   Baker.      The  firm   then  decided  to  go  Into  tile  export 

•  thoroughly.     To  satlsfj  the  customs  authorities,  ■  separate  factory 

be  Utilized  f"r  export   manufacture.      This  was  done,  the  cigarettes 
and,  for   convenience,    were    packed    in   cases   of    KM)   for   shipment. 
When  they   arrived  packed   in  this  manner,  however.   Maker  refused  to  ac- 
cept them,  and  ai  the  deal  had  not  been  put  la  writing,  the  company  was 

faced    with   the   prospect    of  baring    11,000,000  Cigarettes  OH  Its  hands.       It 

■I  finally  decided  thai  the  Canadian  Trade  Commission  as  Inter- 
mediary will  assist  in  finding  new  customers,  and  Mr.  Bolamon,  of  the 
o  firm,  and  representatives  of  the  Commission  in  i^ondon,  are  now 
looking  for  a  market  in  France  and  Belgium. 


BALTIC    FLAX    AS   SECURITY    FOR    BRITISH    BANK 
CREDIT. 
The  Department  of  Commerce  at  Washington,  in  "Corn- 
Reports"  of  Jan.  15,  reported  the  receipt  of  the  fol- 
lowing  cablegram    from    the    American    Consul   at    London, 
dati  d  Jan.  9: 

It    is  announced   thai    the   National   Metal  &   Chemical   Hank  of  London 

eluded  an  agreemenl  with  Lithuania,  Lettiaad,  and  Bsthonln .  to 

lake  their  entire  flax  output   and  sell   it   on  a  commissi,,!,   basis.      I   am   in- 
form, d  bj   I  he  bank  that  I  he  agreement  means  tn  at  credit  has  been  ad  \  a  need 

h>  i in  bank  and  tin  flax  crop  Is  taken  aa security. 


POLISH   GOVERNMENT  URGES  THAT  REMITTANCES 
TO    THAT    COUNTRY     BE    MADE    IN     DOLLARS. 
According  to  advices  made   public  by   the  Department    of 

Commerce  at  Washington,  the  Polish  Government,  through 

the  Polish  Loan  Hank,  has  recommended  that  all  remit- 
tances from  America  to  that  country  be  sent  in  dollars 
through  the  National  City  Bank  <»f  New  York.  Official 
Polish  authorities  agree ,[i1  is  said,  that  it  is  wiser  to  send  all 
such  remittances  in  dollars.  Any  other  method,  they  hold, 
would  result   in  much  delay  and  loss  to  the  remitter. 


U.    8.   GOLD    DOLLAR   LEGAL    TENDER  IN  BOLIVIA. 
The  following  appeared  in  the  Jan.  16  issue  of  "Commerce 
Reports"  published  by  the  Bureau  of  Foreign  and  Domestic 
Commera  .  Department  of  Commerce,  at  Washington: 

Megram  from  the  Armenian  Minister  at  La  Paa,  dated  Jan.  12,  »ay* 
that  the  Bolh  d  ■  law  making  th.  tea  gold 

dollar  legal  tender  in  Bolivia,  at  d  the  executive  his  fhn  ,1  (he  rate  of  ex- 
it J.'iT  bolivianos  to  the  dollar.      This  action  i.s  taken  for  the  pur- 
:  aiding  the  banks  that  are  using  American  gold  as  their  metal  reserve 

in  the  place  of  English  poind  sterling.     Tin'  fixed  rate  of  exchange  will 

have  no  effect   upon  commercial  tr.i 


NEW  SERBIAN  BANK  NOTES. 

The    Serbian    Government    has,    a oding    to    advices 

ed  by  the  state  Department  at  Washington,  pro- 
mulgated a  decree  providing  for  the  immediate  issuance  bj 
the  National  Hank  of  the  Kingdom  <>f  the  Serbians,  Croat- 
ians,  and  Slovenes  of   notes  acceptable  either  as  dinars 

or  crowns,  at  the  rate  of  1  to  1.  The  ad\  ices,  as  made 
public  at  Washington  Jan.  29,  state  that  the  value  in 
dinars  and  crowns  will  he  printed  on  each  note.  It  is 
added  that  the  current  dinar  notes  issued  by  the  National 
Rank  of  Serbia  and  the  crown  notes  issued  by  the  Anstro- 
Hungarian  Bank  will  be  withdrawn  gradually  from  circula- 
tion. 


FRENCH  CREDIT  TO  CZECHOSLOVAKIA  FOR  SUGAR. 
From  "Commerce  Reports"  of  Jan.  19  we  take  the  fol- 
lowing: 

There  Is  given  below  a  translation  of  an  item  which  appeared  December 
II  last  In  the  Prager  Tagblatt  concerning  the  extension  of  French   credit  of 
1,000  francs  to  the  Csecho-Slovak  Republic  as  payment  on  account 
Tor  sU^;ir  to  be  delivered: 

DOUnced  before.  France  will  grant  100, 000. 000  francs  to  the  < 
Slovak   Republic  as  account   payment   for   1,000,000  meter  centners   (100 

of  Csecho-Slovak  sugar  to  be  delivered.     The  bank  manag 
I'r,  is,  ,,f  (be  /.;\  .  est,  nska  Bank,  Dr.  Sourek  of  the  Prague  Credit  Bank. 
ami  Novoti.y  of  the  Czech  Industrial  Bank,  who  are  acting  as  councilors 
of  l)r    Banes  and  who  are  now  in  Paris,  have  signed  a  respective  agreement 


with  the  group  of  banks  it    b    head  of  whlcl  out 

of  this  sum  a  d  which  h.o,   been  int.  • 

I'd    Which   are  coining  due   within   a  short    lime   with   r,  ^'.,r,|   to   th 

{ranted  for  v  wheal       \  tutting 

from  the  purchase  price  for  the  complet.  d  d.  In  ,  r>   of  th  ntlomd 

quantll  .1  of  the  < 

iiient   fur  the  purchase  of  raw    materials 


Lowed  LO  i.v  FOR  HOLLAND. 

London  oablegrama  to  the  daily  press  on  .Ian.  .'><)  reported 

a  despatch  from  Th.    I  Qg  that  the  first  Chamber 

of  Parliament  had  adopted  a  hill  authorizing  a  forced  loan 
of  150,000,000  floi-ms  t,,  bear  interest  at  5%.  On  -Ian.  <> 
it    was   announced    that    the    lull    had    been    adopted    by    the 

second  chamber  by  a  voti  25. 


PROPOSED   ESTABLISHMENT  or   CLEARING   Ii 

ix   Mix m>  CITY. 
Following  conferences  between   Mexico  City    bankers,  it 

is  stated  that   the  decision   was  reached  on  .Ian.   .'51    U>  ■ 

lish  a  olearing  house  in  Mexico  city.    The  oonfersnoi 
Feb.    15    were   attended    by    French,  Canadian,    German, 

American   and   Mexican   represent.!' 


FINANCING    COTTON    SHIPMENTS    TO    GERMANY. 
The  Department  of  Commerce  at  Washington  announced 
mi  .Ian.  27  the  receipt  of  the  following  cablegram  from  Berlin 
dated  -Ian.  21  1920: 

ii    thousand   spinners.    tcnltteTS  and    weavers,    Comprising   textile  In 

dustry  organisation  "Deutsche  Industrie  Treuhand  Aktien  OeaallschaA.' 

or  Industrial  Trust   Itank  and  Company,  will  finance  DUI  ,w  woo 

and  cotton  abroad  as  orders  for  finished  goods  are  neii. -d  by  members  of 

the  society,  and  will  take  charge  <>f  collections,  socking  to  eliminate  the 
German  mark  from  all  transactions  contracted  for  in  pounds,  dollars,  or 

rupees,  as  the  case  maj  !>••.     in  industrial  circles  here  it  is  i 

i  his  plan  will  solve  the  problem  of  financing  (ierniany's  cotton  importations, 
which  in  normal  times  amount   to  about   2,01  I   anniiaih  . 


MONTREAL  STOCK  EXCHANGE  ABOLISHES  PREFER- 
Eh  TIAL  COMMISSION  RATE  or  K  or  : 

Under  a  resolution  adopted  by  the  members  of  the  Mon- 
treal stock  Exchange  on  Jan.  19  (by  a  vote  of  34  to  20)  an 

amendment  was  made  to  the  hy-laws  which  «  rves  to  abolish 

the  privilege  accorded  to  members  of  outside  exohang 

executing  orders   on    the   Montreal    Exohangt  4    I  ' ', 

commission.      As  a   result    of   this  action,   which,   it    is   said, 

will  affect  principally  the  members  of  the  Toronto  stock 
Ehcohange,  a  uniform  brokerage  charge  <>f  ]i  of  1','  will  he 
exacted  from  both  the  public  and  outside  brokers.     At  the 

meeting   at    which    the    preferential    rate    was    rescinded    the 

question  of  abolishing  the  luncheon  recess,  and  to  hold  a 
continuous  session  daily  (exoepl  Saturdays)  from  10  a.  m. 

to  '■'>   ]>.    m.   was   discussed.      It    is   stated    that    the   matter   is 

now  in  the  hands  of  a  committee  which  will  consider  it  before 
it   is  again  taken  up  by  the  members.      In  its  account  of  the 

deliberations  at  the  meeting  on  fan.  19  the  Montreal  "Ga- 
zette" of  the  20th,  from  which  the  ahovc  information  is 
gleane  1.  also  said: 

following  tin'  meeting  it  was  stated  that  then  had  bean  do  discussion  of 

the  suggestion  that   there  be  a  further  increase  in   the  number  of  D 

ships  of  the  Stock   Bxehaj  s'c  from  th  iblishinent   ,,f  66  to  one 

of  7.").      This  matter,  too,  is  under  the  consideration  of  the  commltti 

ii   is  probable  that  a  recommendation  will  be  made  i,,  th,    Exchange  within 

a  short   time.      As  previo  allotment   ,■! 

ted  and  leveral  firms  have  been   bidding  ?.,.r>.(>0(i  for  member- 
snips,  with  no  offerlngi  at  thai  km  i 

111,     ,1, -in. mil    for      s.ats,    following    j  t  to   a 

genera]  application  of  a  brokerace  rate  of  ',  of  ]  ;  .  is  likely  to  Increase 
materially,  It  Is  In  Id  In  Stock  Exchange  cir 


(  ON  FERENCES   ON    CREDI  T    SI  TEA  TI0N  -  TALK    OF 
REVIVAL  OF  MONEY  COMMITTEE. 

The  strain  to  which  the  local  ore  Lit  market  has  1>  ien  sub- 
jected   has  brought   about  informal  con;  :  iring  th  ■ 

week  to  consider  the  situation  with  a  view  to  uruardinur  against 
any  untoward  developments.     The  New  York  "Trib 
of  yesti  rday    Fi  b.  6   in  stating  that  details  ,,f  the  disou 
at    these   conferences   are    not    available,    added    that    "it    is 
known    that    some   of    the    hankers    concerned    hi 
about  the  matter  with  William  11.  Remick,  President  of  the 
"i  ork  stock  Exchange.     The  "Tribune"  further  said: 

t 'all  loans  at  tin'  i  aewed  at  1 : 

hik'iust  renewal  ra-  large  lender 

.    to  renew   lo  in   the  day   the  geniTal 

market  r  I'.anktrs  made  it  char  that  their  new  policy 

of  providing  for  tin  I  the  Mock  I  .Id  not  mean 

easy  ir.ni  .;.   and  that   th.  y  would  not    finance  gambling  operations  elth'T  in 
securities  of  conUBOd 

However  they  arc  actinc  to  make  any  readjustment  that  may  take  place 
orderly  and  not  incited  Commercial  organisations  have  been  tend  that 
their  ,•  ultimate  needs  for  bank  loans  would  !>•■  provided  for.  in  spite  of  any 


512 


THE  CHRONICLE 


[Vol.  110. 


lightening  of  Uie  reins  Incident  to  tie  campaign  away  from  over-expenalon 
which  tin-  Federal  Reserve  Board  la  directing. 

On  thfir  own  Initiative,  the  Now  York  bankam,  it  was  mhiiIibIihmI.  will 
not  formal]]  Monej   Committee,  which  m  called  into  exist- 

ence  as  an  adjunct  to  t ti« ■  Liberty  Loan  c'ommittoo  by  the  Treasury  !)<•- 
nt  daring  the  mu       Designed  to  conserve  credit  in  order  to  make 
the  Money  Committee  both  kept  the 
lid  on  tin-  market  to  prevent  heated  specualtion,  on  the  one  hand,  and  act- 
kept  the   market    from   credit  starvation  by  supplying 

i  a  fixed  rati-  of  8'         '  oleaa  resummoned  by  the  Government,  the 

h    could  not  function  in  peace  times,  in  the  opinion 

without  violating  the  anti-trust  laws.     Some  of 
the  cot  •  6  fen   days,  wholly  without  formality,  have  been 

On  subject,   the  "Wall  Street  Journal"  of  l-\li. 

I    said: 

While  Wall  Street  broker-  and  others  an'  manifesting  fear  over  the  stock 
market  credit  situation  well  Informed  bankers  maintain  that  this  feeling 
la  in  i:  I  -  greatly  exaggerated. 

It  is  staled  in  high  banking  circles  that  the  credit  requirements  of  the 

ItOCk  market  have  been  provided  for  through  a  recent  arrangement  whereby 

in  been  allocated  a  floating  supply  of  Credit  which  may 

•i  upon  by  the  brokers.      This  sum  is  said  to  bo  entirely  adequate 

for  the  financial  district's  needs — that  is,  as  far  as  the  Wall  Street  stock 

market  is  oonot  rued. 

Hankers  are  unanimous,  however,  in  expecting  that  call  money  rates  will 
li  for  some  little  time.  Tho  general  reconstruction  period  through 
w  Inch  the  world  at  largo  Is  now  passing  demands  that  money  rates  be  high, 
say. 

It  was  rumored  last  week  that  the  Money  Pool  was  again  supervising  stock 
market  loans.  This,  while  not  actually  true,  U  in  effect  partially  correct, 
■a  it  iraa  learned  last  eight  that  there  is  said  to  be  a  sort  of  geptlemen's 
agreement  between  same  of  the  large  banks  to  place  certain  amounts  at 
i  he  disposal  of  the  stock  market.  During  the  war  period  when  the  Pool 
was  operating,  the  Street  worked  with  a  limited  amount,  which  at  the  time 
was  estimated  at  $600,000,000.  Then,  however,  tbe  rate  was  fixed  not 
to  exceed  6%.  Under  the  present  arrangement.  It  Is  said  that  the  money 
Interests  are  quite  willing  to  finance  Wall  Street's  stock  market  activities 
provided  the  demands  do  not  exceed  the  present  rate  of  borrowings.  Wall 
Street's  loans  are  about  $1. '.>f>0, OCX). 000.  and  it  is  understood  that  the  bank- 
er-, stand  ready  to  grant  loana  to  this  extent,  but  that  the  minute  any  bull 
movement  gets  under  way,  when  more  funds  would  be  needed,  rates  may 
be  expected  to  go  to  much  higher  levels 

Some  idea  of  the  present  firm  credit  situation  may  be  gleaned  from  the 
fact  that  on  Tuesday  brokers  were  eagerly  bidding  as  high  as  10%  for  three 
months*  money.  Lenders  refused  to  extend  accommodations  even  at  this 
high  rate.  It  was  pointed  out  by  bankers  that  It  Is  some  time  since  fixed- 
period  money  has  commanded  such  figures  as  are  presented  to-day.  Time 
Dans  maturing  now  are  being  switched  Into  call  loans.  In  come  cases  pay- 
ment Is  being  demanded,  but  most  bankers  are  accommodating  clients  by 
giving  the  borrower  the  option  of  having  the  obligation  changed  to  a  call 
transaction. 


REDEMPTION     OF     TREASURY     CERTIFICATES     IX 
NEW    YORK    FEDERAL    RESERVE    DISTRICT- 
HEAVY  REPAYMENTS  OF  U.  S.  DEPOSITS. 
It  was  announce  1  on  Feb.  4  that  the  Federal   K 
Bank  of  New  York  had  redeemed  on  Monday  and  Tuesday 
of  this  week  about  8124,000,000  of  Treasury  certificates  of 
indebtedness,  Series  C-1920,  duo  Feb.  2.     These  certificates, 
dated  Sept.  2  1919,  bore  43^%  interest;  according  to  the  list 
of  subscriptions  made  public  by  Secretary  of  the  Treasury 
(Mass  (and  published  in  our  issue  of  Sept.  13,  page  1033) 
the   amount    allotted    to    the   New   York    Federal    Reserve 
District  was  S252, 079,000. 

Regarding  the  heavy  repayments  this  week  by  LooaJ  banks 
of  Govenmienl  deposits,  the*  "Wall  Street  Journal"  of  Un- 
it h  inst.  had  the  following  to  say: 

I   banks  have  received   notice  from   the   Federal  Reserve  Hank  for 
further  heavy  repaymenta  of  Government  depoalte  to-day.     An  estimate 
places  tin-  aggregate  amount  called  for  repayment  in  this  <iis;ri-t  at  about 
Monday,   between  $50,000,000  nad  $60,000,000   was 
withdrawn. 
The  Treasurj  m   ded  ibis  money  to  meet  tin-  maturity  of  certificates  of 
.1  which  about  $121 ,000,000  wen  n 
In  this  dlatrli 

current   wlthdrawala  of  Government   deposits  from  the  local  banks 
will  make  a  bin  cut    in   the  amount   of  ( io\  eminent   funds  on  deposit   here 

Last  week   the  Clearing   House  members  reported  Government  •  ■ 

ating   $161,'  Iter    the   d&y'a    withdrawals    there    will 

.  rnment  deposits  in  n 

Tie  Treasury  Department  has  reduced  quite  conaldi  rably  the  amount  of 

of  the  year,     The 
amount  boa  been  practically  halved,  not  onl]  in  New  ^  ork,  but  throughout 

tin    country.       In  t  he  week  of  Jan.  '.).  the  Clearing  House  members  reported 
B  tot;i|  I  I  rnineiit  deposits.       On  that  do]    I 

amount  of  Government  deposits  in  all  depoeltarlea  throughout  the  country 
was  nearly  $7t'i(i.t)(io. obit.     At  the  end  of  Januan  i.  posit*  stood 

ut   1802,000.000. 

not    only   the   proceeds   of   the  sale  of  cert  Ifleat,  s 
ot  Indebtedness  lell  temporarily  In  the  bank,  bj   the  Treasury,  but  ordinary 

Government  depoalte  to  the  credit  of  the  Treasurer  of  the  United  states  and 
disbursing  officers  of  the  Government. 
Thafacl  Hen  the  Treasury  Department  hi  reducing  the  number  of 

dl  posltaries  organized  during  the  war  Dl    proceeds  of  war  borrow 

A   the   recent    heavy    repaj  ment    of   Government 

deposits. 

following    figures    give    the    amount    of    Government    deposits    repotted 

weekly   by   the   New    *>  ork   Clearing   Mouse  members  and   the  aggregate  da 

ie  all  depoaMorlea  throughout  the  country  M  reported  by  the  Treasury: 

W  •  ;    York.      In  Ti'lal  Cnintiy. 

i    » l.r)  1.720.000  1802 

178.108.000 

Jen    ifl 268.889.000 

818.778.000 
Jan.     'J.  ■MO.OTt.OOO  690.309.000 


NA  TIONAL  BANKS  NOT  REQUIRED  TO  LIST  LIBERTY 
BONDS  AT  MARKET  QUOTATIONS. 
Announcement  that  instructions  had  been  given  National 
bank  examiners  to  permit  National  banks  for  the  present 
to  carry  Liberty  bonds  and  Victory  notes  in  their  as- 
the  price  at  which  they  were  purchased,  and  not  at  the  pre- 
vailing market  quotations,  was  made  by  Comptroller  of  the 
Currency  Williams  on  the  5th  inst.  in  the  following  state- 
ment: 

The  Comptroller  of  tin'  Currency  has  given  instructions  to  national  bank 
examiners  that  they  need  not.  for  the  present,  require  national  banks  to 
mark  down  ;)..  prices  .a  which  they  are  carrying  United  Slates  Liberty 
below  the  bona  fide  purchase  price  paid  for  these 
.1  bonks.  Banks  will  not.  however,  be  permitted  to 
carry  tie-,  bonds  on  their  books  at  prices  above  market  quotations  wl 
bonds  iost  the  banks  only   the  market  price    or  I 

-  DO  cause  for  anxiety  because  <,f  the  recent  decline  In  the  market 
value  oi  Liberty  bonds,  and  the  fall  in  price  is  no  reflection  on  their  intrinsic 
\  Blue  and  desirability,  but  the  lower  quotations  offer  investors  an  extraordi- 
nary opportunity  to  obtain  at  very  attractive  figures  the  best  security  in 
rid. 
Tie    Comptroller  further  says  that  the  people  of  this  country   n< 
no  doubts  of  the  ability  of  this  nation  now  and  always  to  meet  in  full  every 
obligation    and   commitment    and   that   it   is   the   opinion   of   well-informed 
;  .lion  that   it  should  not  be  a  long  while  before  Liberty 
ory  notes  will  command  not  only  their  par  value  but  prob- 
ably a  considerable  premium.     United  states  Liberty  bonds  have  already 
been  widely  distributed  to  investors  and  digested.      On  Nov.   17   1010,  the 
amount   of  Liberty  bonds  owned  by  all  national  banks  amounted  to  only 
oiio.  which  was  less  than  495   "f  ""'  ,ot:l1  resources  of  the  national 
banks  at   that  time.     The  income  of  the  people  of  the  United   states,   in 
ordinary  living  expenses,  says  the  Comptroller,  probably  amounts 
at  this  tini"  to  more  than  ten  billion  dollars  per  annum,  and  less  than  one- 
tenth  of  this  estimated  surplus  Investible  income  would  be  sufficient  to 
i  lL'  months  all  investments  still  held  by  national  banks  in  Liberty 
bonds, 

Jt  is  also  stated  that  it  was  explained  by  the  Comptroller 
that  if  a  bank  had  purchased  a  $100  bond  at  $97  and  subse- 
quently the  market  quotation  for  that  issue  was  $95  the  bank 
would  not  have  to  absorb  the  loss  in  listing  its  assets. 


STANDARDIZED  DESIGNS  FOR  BANK  NOTES. 
In  order,  it  is  said,  to  prevent  counterfeiting  and  denomi- 
national  raising,   Secretary  of  tho  Treasury  Glass,   it  was 
announced  on  Jan.  14,  ordered  the  adoption  of  a  distinctive 
design  for  all  future  issues  of  currency.     The  belief  v. 
pressi  d  by  Secretary  Glass  that  this  standardization,  would 
serve  as  a  safeguard  against  "one  of  the  greatest  dangers  to 
the  Treasury  and  to  the  public,  because  of  the  multiplicity 
designs  now  in   use."     The   denominational   portraits  pre- 
scribed for  the  future,  some  of  which  now  are  in  usi  . 
SI    denomination,    Washington;   S2,   Jefferson;   So,    Lincoln; 
$10,  Jackson;  $20,  Cleveland;  $50,  Grant;  $100,  Franklin; 
$600,  Marshall;  SI, 000,  Hamilton;  $10,000,  Chase. 


BILL     APPROPRIATING    CREDIT    OF    $50,000,000    IN 
BEHALF  OF  STARVING  NATIONS. 
The  bill  providing  for  the  relief  of  the  starving  peoples  of 
Austria.  Poland  and  Armenia,  through  the  U.S.  Grain  Cor- 
poration, was  reported   to  the  House  from  the  Ways  anil 
Means  ( ommittee  on  .Ian.  31.     On  the  30th  the  Republican 
members  of  the  committee  informally  agreed  upon  legislation 
authorizing  the  Treasury  to  extend  credits  of  S50,000,000 
for  the  purpose,  and  a  meeting  of  the  full  committee  to  take 
final  action  in  the  matter  was  called  for  the  following  day  by 
Chairman    Fordney.     The   decision  of   the  committei 
.Ian.   31    to  report    the   bill   was   taken,   it    is   said,   over   the 
the    Republican    Steering    Committee,    which 
opposed  any  relief,  and  after  some  of  the  Democratic  mem- 
i   the  Ways  ami  Means  Committee  had  endeavored 
ire    an    appropriation    of    $125,000,000,    the    amount 
BOUghl    bj    Secretary  of  the  Treasury  Glass.      In  the  bill  as 
originally  propohed  the  amount  had  been  fixed  :  t  $150,000,- 

(MM),  luit,  as  noted  in  our  issue  of  Saturday  last  (page  lis. 
:.\  Glass  slated  on  .Ian.  29  that  the  decision  to  cut 
rpropriation  by  $25,000,000  had  been  reached  in  a 
with  Herbert  Hoover.  It  is  learned  from  the 
New  ">  ork  "Tiiin  s"  of  Feb.  1  that  six  members  of  the  Ways 
and  Means  Committee  \oted  for  an  appropriation  off 
(MM). (KM),  while  Representatives  Kitchin  and  Garner  objected 
to  all  attempts  to  increase  the  appropriation  beyond 
(MM). (too.  The  •"rimes"  added  "Both  these  Democratic 
members  said  that  while  they  were  opposed  to  any  appropri- 
ation, they  would  support  the  bill  because  of  the  terrible  con- 
ditions in  Austria  and  Budapest.  The  six  other  Democrats 
Who  finally  agreed  to  make  the  report  unanimous  reserved 
the  righl  to  move  to  increase  the  amount  on  tho  floor."  The 
same    papet   said: 

Senator  Ib.ke  Smith  of  Ccoryia  read  a  tabulation  of  tho  Interest  now  due 
from  foreign  powers  on  money  loaned  them  by  the  United  States,  and 
DaanoOEatttC  Senators  united  In  declaring  that  this  Government  should  not 
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provide  bom  loans.    They  charged  tbal  American  money  is  betai  u-.ni 

abroad  for  military   purposes  and   in  preparation  for  a  campaign  of  <<>m- 
i  irarfare  against  the  United  States.     Senator  Smith  said  the  tabula- 
tion atenred  thai  interest  amounting  to  $325,000,000  u  doe. 

Tho   bill   was   referred    to    the   Committee   of    the    Whole 
<m  ill.  :;ist  ult.     Repi  U  of  New 

decided  on  the  4th  but.  to  call  up  the  bill  for  oonaideration 
•   the  nil.s  oommittee  on  the  5th  inst .  and  that  Chair- 

iii.i.i  Fordney  would  ask  for  a  ipeOUal  rule  u  order  that  the 
hill  might  he  broughl  before  the  House  for  immediate  con- 
sideration, li  is  stated  that  at  a  private  conference  of  the 
House  leadi  t  on  Feb.  ."»  the  scheduled  meeting  of  the  Rules 
Committee  to  consider  the  hill  was  indefinitely  postponed. 


A.  E.  RAMSAY  OF  KA  V8AS  CITY  FEDERAL  RESERVE 
BANK  ON   NECESSITY  OF  DEFLATE 

The  :  of  confining  credits  to  purely  essential  luisi- 

if  normal  conditions  are  to  he  restored,  is  the  warning 
contained  in  a  circular  issued  to  the  banking  institutions 
of  the  Tenth   Federal    Reserve   District  ,        B.    Kauisay, 

Federal  Reservt  A  -•■nt  of  that  District,  under  date  of  Jan.  2t>. 
Be  ii"  the  report  of  the  Kansas  ('it,    i;,  serve  Bank 

will  show   a  total  of  11,600,000,000  of  hills  discounted  for 
member  hank-  during  L919,  and  he  announces  it  as  tho  pur- 
of  the  hank  and  its  branches  "to  hew  strictly  to  the  lino 
with  regard    to  discount    operations."      In   part   the  circular 

. if  not  lacking  to  show  that  treat  pnurici  has  boon  made  In 
trlct  along  lines  of  reconstruction.     But  before  I  or  this 

country      ran   be   flrml;  b     II   of  financial,   industrial, 

commercial  and  economic  stability,  greater  progress  must  still  bo  mado. 
Larger  tasks  are  to  be  laid  upon  the  banks  than  any  that   I: 

.kin  'l'h.'  war  has  boon  fought,  won  and  paid  for.  Yos.  but  the 
e\  idence  of  debt  is  to  be  seen  In  rnfl  iti  >i  tan  dtte,  and  hi  enormous  amount 
of  i.i.i ns  in  the  hands  of  banks  ind  I  Bank  representing 

subscriptions    to    Government    securities    or    purchases    of    Government 

The  IB20  task  of  the  bankers,  therefore,  is  plain.  All  banks  must  bo 
mado  liquid  by  gradually  and  as  rapidly  as  possible  getting  tho  Liberty- 
bonds  out  of  noto  rases,  and  deflating  credits  until  they  are  bark  to  some- 
thing like  normal  proportions  This  is  our  first  duty  Not  until  wo  have 
mado  some  great  progress  In  that  direction  will  we  be  able  to  see  prices  of 
commodities  on  more  normal  levels,  a  cessation  of  industrial  unrest,  the 
enormous  storehouse,  of  our  anergic  •  t lie  production  of  grain, 

livestock,  materials  and  goods  to  meet  tho  needs  of  a  world  shortage,  and 
this  country  on  tho  right  track  once  more. 

In  order  to  accomplish  the  momentous  task  set  before  us  It  will  be  neces- 
sary that  we  ha\ .  i  compli  '.  and  harmonious  co-ordination  of  all  the  banks 
of  the  Tenth  Federal  Reserve  District,  as  well  as  tho  earnest  co-operatlon 
of  farmers,  stockmen,  merchants,  manufacturers  and  wage  earners,  to  the 
end  that  the  financial  resources  be  conserved  for  legitimate  needs,  specu- 
lation be  effectually  curbed,  waste  and  i  eliminated, 
and  thrift  encouraged .  and  every  dollar  put  to  work  in  the  best  possible 
way. 

It  Is  the  confident  belief  of  the  Federal  Batons  Hank  that  a  further 
reduction  of  credits  bo  mado  by  discouraging  the  use  of  money  for  any 
other  than  necessary  purposes,  our  report  for  the  year  1919  will  show  that 
the  discount  operations  of  the  Federal  Reserve  Hani;  reached  the  enormous 
sum  of  11,600.000.000  of  bills  discounted  for  member  banks.  The  dis- 
count service  of  the  Federal  R.  serve  system  has  been  extended  primarily 
to  the  discounting  of  commercial  and  industrial,  as  well  as  agricultural  and 
live  stock  paper  and  represents  the  extent  to  which  th  member  banks 
have  been  aided  in  their  great  t  iSk  of  keeping  business  going. 

It  should  be  well  understood  that  the  chief  function  of  tho  Federal  Re- 
serve system  Is  to  use  its  resources  for  the  benefit  of  commerce  and  industry 

and  not  to  stimulate  the  iin  estment  market  or  encourage  speculative  move- 
ments. It  Is  the  purpose  of  the  Federal  Reset VC  Hank  of  Kansas  City 
and  its  branches  to  hew  strictly  to  th''  line  with  regard  to  discount  opera- 
tions. At  a  time  like  this  when  money  and  credit  arc  needed  for  purely 
necessary  business  nono  can  be  spared  for  non-essentials  or  for  speculative 
purposes. 

The  bankers  of  tho  district,  therefore.  :.re  cautioned  to  distinguish  be- 
tween essentials  and  non-essentials  in  passing  on  applications  for  loans.  In 
other  words,  they  must  go  to  the  extent  Of  BBBjng  that  no  money  | 
non-essentials.  The  banks  should  carefully  analyse  all  applications  for 
loans  and  refuse  those  that  are  onneosaearj  .  to  the  end  that  necessary  re- 
quirements may  be  first  fully  met  .  Meanwhile  the  Ki>doral  Reserve  liank 
'*111  fully  Investigate  all  applications  from   menil-  ch  a   view    to 

extending  the  widest  and  most  beneficial  service  ui  wall  lie,  but  If  the  pro- 
ceeds of  rediscounts  are  to  be  used  either  directly  or  indirectly  for  p 
other  than  those  intended  by  law   such  applications  cannot  be  expected  to 

receive  favorable  action. 

Firmly  convinced  of  the  absolute  necessity  of  prompt  and  effective 
measures  to  bring  stability  to  the  present  financial  conditions  of  thai  6 
and  tlie  country,  and  of  the  further  necessity  of  conserving  our  resources 
for  productive  activity,  we  urge  a  hearty  co-operation  of  all  banks  and  trust 
ales  and  of  all  business  interests  in  the  carrying  forewrard  of  the  pro- 
gram outlined  for  1920.  In  order  that  this  district  and  this  country  may  have 
Its  full  share  of  prosperity  for  months  and  years  to  come. 


MECHANICS  A-  METALS  NATIONAL  BANK  ARGUES 
IN    SUPPORT   OF    LOANS    TO    EUROPE. 

Tho  necessity  of  extending  American  loans  to  foreign 
countries  in  order  to  support  the  export  trade  of  the  United 
States  is  urged  by  the  Mechanics  iv  Metals  National  Bank  of 
this  city  in  its  February  letter  on  current  husiness  conditions. 
Tho  following  extract   is  taken  therefrom: 

The  matter  or  foreign  loans  is  not  a  simple  one  to  determine:  that  is  why 
a  clear  vision  and  wide  understanding  of  the  situation  confronting  us  must 
be  had.  If  a  satisfactory  solution  is  to  be  had.  Credit,  mobilized  for  war, 
accomplished  wonders  beyond  the  most  optimistic  expectations.     Mobilized 


".  it  will  have  u    be  carefully  haiidlni  if  it  further 

Our  banking  pi 
•  I    the   war.    nor  Is  our  supply  of  liquid   Capital  exceal 
financing,  except  that   which  I  'tut.    peopl 

com.-  mio  competition  with  <!  .  .-lug.  and  our  manufacturing 

Industrli  public    utile  il   r.,t    many 

millions  of  dollars  in  the  | 
What  so  n, 

s  being  advocated  in  th. 

and   not   a   p. 

.   :.  into  prod  : 

is  have  lately   bean  ■  credit 

abroad.  iates  regarding  tl 

[' 

authonti.  •  and  the  criticism,  laying  str.s^  (,n  n,e  necessary  Hi 

many  persons  as  i 

altogether,    indeed,  on  tl  t  of  the  crttti 

without  correctly  jui  bar  of  people 

liav  <•  gone  to  such  an  cxtr. 

ought  i 

port  freely   any  longer,  on  the  ground  that  further  flallon 

and  may  not  b 

care  of  all  u  for  a  long  ' 

■no  statements  on  the  character,   urgency   and   tl  f  ovir 

sea   loans.   Milan   .d   by   exaggeration  of  tic    -  ending 

such  loans,  if  permitted  to  costtnoe  without  a  determined  effort 

the   situation   clear,    will   inevitably    bring   confusion    and    untold    harm    in 
their  wake. 

In  order  that  our  Industrial  activity  may   be  maintained,  and   in  ord.  r 
that  foreign  markets  which  we  have  Cultivated  anil  built  up  In  t] 
be  saved  to  us,  we  are  called  upon  to  help  the  outside-  world  I 
tared  thus,  docs  it  appear  that   by  ext  '-dl  Im- 

poverish ourselves?      Apart  entirely  from  the  humanitarian  considerations 
that  prompt   help  to  destitute  population-,   then  'ion   to  our- 

l   be  considered.      After  all.   then,   the   fundamental   proposition   Is 
Simple.      It   is  that  if  loans  are  to  be  made  to   Kurope.  they   will  he  merely 
the  reflection — the  Inseparable  shadow  and  Indispensable  accoinp.nic 
of  a    reality,    which    is   the   sale   of  American    goods    to   foreign   cust-oin.  rs. 
tin  promotion  of  American  industry  and  the  return  of  a  profit  : 


VIEWS  OX   CREDIT  CONTEACTION        RESERVE 
BANK  EARNINGS. 
As  might  be  expected,  tho  efforts  of  the  Federal  Et 

authorities  to  check  credit  expansion  are  viewed  with  much 
impatience  in  certain  quarters.    'Apparently,  too,  then   U 

an  attempt  to  create  sentiment  in  favor  of  the  idea  that  the 
member  hanks  should  in  some  way  ho  allowed  to  participate 
in  tho  large  earnings  being  reported  hy  the  Federal  li- 
hanks.     For  example,  Washington  advices^whieh  appeared 
in  the  "Journal  of  Commerce"  of  Jan.  31  be  follow- 

ing effect:  «tt«|«^aifaWP«» 

Evidence  Is  accumulating  here  to  the  effect  that  then-  Is  a  more  or  less 
d  movement  of  restlessness  throughout  tin- country  based  upon  the 
effort  »o  contract  credit  and  get  back  to  a  normal  position  In  banking  and 
currency.  This  development  is  indicated  by  communications  that  are 
coming  to  members  of  Congress  from  various  constituents  Vot  I  1.  w  of 
the  constituents  are  men  w  ho  have  been  "burnt"  to  some  extent  In  -; 
tlon  at  various  times.  The  fact  that  the  adv  ance  of  itocJi  pries  has  been 
l  and  that  In  some  parts  of  the  country  stocks  of  commodities  that 
have  been  carried  for  a  good  while  on  borrowed  money  are  being  forced  on 
tho  market  furnishes  a  course  for  irritation  and  annoyance 

Complaint  of  Ilesrrre.  Sustem. 

A  good  many  of  these  speculative  interests  have  acquired  the  idea  that 
the  trouble  from  Which  they  are  suffer  lug  is  not  the  lack  of  bank  credit,  but 
the  attitude  of  the  Federal  B>  serv  .•  system  In  Its  attempts  to  protect  Itself 
till  situation  caused  by  reduction  of  reserves.  Accordingly,  various 
of  th3  communications  speak  In  critical  terms  of  tin  Ke- 
lts action  In  piling  up  largo  earnings  In  various  districts  Federal  Reserve 
banks  have,  as  Is  the  annual  custom,  notifi.  d  their  members  of  the  earning* 
for  the  year.  These  eamir.es  have  been  large,  and  Hie  apparent  reasoning 
of  somo  df  the  dissatisfied  members  of  the  community  is  that  bOOM 
are  large  it  is  perfectly  feasihle  to  lower  the  rate  of  interest  on  loans  still 
further  instead  of  raising  It  and  thereby  "returning  to  the  people  some  of 
the  funds  of  which  they  ha\ .  b»vn  deprived."  This  desire  for  low  interest 
is.  of  course,  a  good  deal  stimulated  by  tho  belief  that  Bail  rates  would  be  a 
good  deal  lower  If  the  Federal  Reserve  bank  rates  were  not  so  high  There 
is  the  usual  outcropping  of  demand  for  a  modification  of  law  which  would 
make  it  possible  to  t  id  bonds  d. feet  ly  to  Federal  lii-v-n  e  banks 

and  get   them  "coined  into  mon.  y."      The  I 

la  let  el  ought  to  be  directly  available  it  Fni.-ral  Reserve  banks  Is  0OS  which 
has  ion  lined  by  many  1>  is  now 

attaining  a  general  and  popular  acceptance  due  to  the  ktow  th  - 
In  many  quart 

Rates  on  Call  Loans. 

One  outcon  ;  isfaetion  w  ith  th  .  tsboen 

the  introduction  of  a  bill  In  both  hon  ik«  to 

penalize  a  bank  which  charges  more 
collateraled  by  stock  Bxd 

has  no  direct  power  to  fix  ntc.s  of  Interest  throug 
it  has  it  | 

of  call  loan  interest   shall  b-  confined  "f  the 

Federal  I  tan — In  other  won:  •  mhTS 

if  they  charg.  >le  sup- 

port and  it  would  not  be  ■orprilng  to  see  p  force 

it  to  the  front  in  order  to  gi  t    i  d-fin  ' 

Banks  Cast  Eve  on  Earnings. 
Not  a  few  of  the  banks  of  the  country  are  casting  a  J'  aJons  eye  upon  the 
earnings  of  the  Federal   Reserve  banks       This  is  asen  in  ■  revival  of  t,he 
familiar  proposition  that   ]£••>.  rve  banks  ought  to  pay  interest  on  deposits. 
Bills  have  lately  b-vn  introduced  for  the  p  i,ng  Reserve 

banks  to  pay  tetceeet  on  the  reserves  of  their  members  whenever  there 
appears  a  surplus  in  their  possession  over  and  abo-  ..-d  dividend 

on  their  capital.     As  this  surplus  is  now  supposed  to  go  to  the  Government 
as  a  franchise  tax  the  proposition  is  equivalent  to  a  plan  to  simply  return 
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to  the  banks  all  that  they  make  through  tbab  organization  u  nwie  insti- 
tutums.  So  doing  would,  of  course,  entirely  render  impossible  the  per- 
rormanoe  of  the  actual  functions  of  the  Reserve  banks  and  this  is  freely 
admitted  by  public  men  who  arc  familiar  with  the  purposes  of  the  system 
The  prevalence  of  measures  of  the  kind  referred  to  is  taking  as  proof  posi- 
tive that  tin  United  States  is  facing  sonic  very  severe  experiences  nlijh 
must  !>■•  pa-.Mil  through  before  it  can  get  out  of  the  inflation  quagmire  and 
return  to  solid  footing. 

Along  the  same  lines  the  paper  quoted  above  printed  the 
following  iii  its  issue  of  Feb.  2. 

High  earning  on  (he  part  of  Federal  Reserve  hanks  ha\c  been  the  subject 
Of  discussion  during  the  past  fen  day--  not  only  on  the  part  of  New  Fork 
CttJ  hankers,  but  of  managers  of  outside  institutions  who  have  been  In 
New  York  on  periodical  visits  Comparing  notes  concerning  conditions 
in  the  sov  era]  districts,  tiny  ha-,  e  come  to  the  conclusion  that  all  of  the  Re- 
serve banks  are  making  money  very  rapidly  and  that  there  is  no  immediate 
prospect  of  any  reduction  In  the  volume  of  earnings  There  has  also  been 
I  disposition  on  the  part  of  the  financial  public  in  general,  including  a  good 
many  brokers,  to  discuss  the  earnings  situation  since  the  recent  advances 
In  rates.  Apparently  it  has  been  the  view  of  some  that  advances  in  discount 
rates  could  be  justified  only  in  the  event  that  earnings  wire  very  low  it 
(he  Reserve  hanks,  while  if  they  were  high  the  advances  in  rates  could  not 
be  explained.  Considerable  confusion  of  mind  on  this  phase  of  the  subject 
evidently  exists  in  a  good  many  quarters. 

Volume  of  Earnings. 

Hankers  estimate  the  total  earnings  of  the  Reserve  system  at  $70,000,000 
or  $80,000,000,  based  on  the  statements  that  have  already  been  given  out  in 
several  districts.  This  would  tx  equivalent  to  something  over  100%  on 
Capital  and  would  be  much  larger  than  last  year's  earnings,  which  them- 
selves were  very  much  ahead  of  any  other  earnings  the  system  had  ever 
made  The  surplus  earnings  which  were  accumulated  a  year  ago.  although 
the  property  of  the  Government,  were  kept  in  the  Reserve  banks.  But 
the  amount  of  capital  on  hand  in  the  Reserve  insittutions  has  very  little 
to  do  with  the  rate  of  earnings,  that  being  dependent  upon  the  extent  to 
which  the  member  banks  have  to  rediscount.  The  fact  that  earnings  have 
been  so  high  during  the  past  two  years  is  thu  direct  result  of  war  operations. 
Had  it  not  been  for  the  latter,  it  is  believed  earnings  would  have  been  any- 
where in  the  neighborhood  of  what  they  have  actually  amounted  to.  although 
It  is  true  that  upder  legislation  adopted  by  Congress  a  couple  of  years  ago 
the  complete  transfer  of  reserves  througa  the  Reserve  banks  would  almost 
Inevitably  have  resulted  In  making  the  members  moro  dependent  upon  them. 
and,  consequently,  more  directly  contributory  to  large  earnings  thai)  they 
would  have  been  under  the  old  system  of  operations. 

Faror  Interest  on  Deposits. 

There  is  undoubtedly  considerable  feeling  among  member  banks  that  they 
would  like  to  obtain  a  share  In  the  earnings  of  the  Reserve  banks  if  arrange- 
ments to  that  effect  could  be  made.  One  scheme  which  was  suggested 
some  time  ago.  and  which  is  now  again  in  favor  is  that  of  repaying  the  entire 
capital  of  the  Reserve  banks  to  the  membes.  This  would  leave  the  banks 
with  no  capital  except  their  present  "surplus'"  funds,  which  Is  the  property 
of  the  Government,  but  which  amounts  to  more  than  the  capital  of  the  sys- 
tem did  at  the  start.  Another  plan  is  that  of  paying  interest  on  reserve 
deposits.  Hankers  are  not  altogether  of  one  mind  on  this  subject,  because 
a  good  many  city  banks  recognize  that  their  principal  grip  on  out  of  town 
deposits  now  is  through  the  payment  of  Interest,  if  they  did  not  pay  any 
interest,  or  if  the  Reserve  bank  paid  the  same  interest  that  they  do  they 
recognize  that  a  good  many  deposits  would  go  to  the  Reserve  bank  so  that 
they  would  lose  the  business.  It  would  seem,  however,  that  the  prevailing 
sentiment  among  the  bankers,  especially  those  out  of  town,  is  in  favor 
of  the  payment  of  Interest  by  Reserve  banks  for  the  deposits  which  the 
member  banks  keep  with  them.  This,  it  is  admitted,  is  quite  in  opposition 
to  the  theory  of  banking  upon  which'  the  Reserve  institutions  were  estab- 
lished, because  it  puts  the  Reserve  banks  under  the  necessity  of  making 
earnings  and  not  pay  this  interest  or,  in  other  words,  forces  them  10  be 
active  to  an  extent  which  at  times  may  bo  unwholesome.  A  good  many 
banks  have,  however,  become  so  anxious  to  get  control  of  the  earnings  in  a 
larger  measure  than  at  present,  that  they  do  not  hesitate  to  urge  ideas  that 
under  other  circumstances  they  might  hardly  favor. 

Future  of  Earnings. 

Some  local  financiers  are  disposed  to  take  a  much  longer  range  of  view  of 
the  situation  than  do  those  who  have  allowed  themselves  to  become  worried 
about  the  outlook  in  regard  to  disposal  of  present  earnings.  They  point 
out  that  the  future  activity  of  Reserve  banks  Is  a  matter  of  very  groat  im- 
portance and  that  this  Is  true  from  a  number  of  different  standpoints. 
Whether  the  Reserve  banks  will  bo  active  or  not  In  the  future  is  a  question 
which  directly  affects  the  whole  financial  situation.  Before  the  war  they 
were  very  far  from  being  active,  their  operations  being  on  an  extremely 
small  scale  Some  have  supposed  that  now  that  the  war  was  over  they 
would  work  back  toward  ■  condition  of  Inactivity.  In  order  to  bring  this 
about,  however,  they  would  have  to  turn  away  business  rather  than  seek 
It  it  is  accordingly  pointed  (Jut  by  some  financiers  that  the  high  rates 
which  are  now  hi  lug  enforced  are  really  a  first  step  toward  a  reduction  in 
the  volume  and  scope  of  the  business  of  (he  banks  If  these  rates  should 
succeed  in  driving  business  away  or  in  throwing  members  back  upon  their 
own   n  i   greater  degree  than   heretofore  the  reSUll    wou'd   be   to 

contract  the  scope  of  operations  Such  a  policy  If  steadily  followed  Mil 
would  eventually  result  In  driving  the  member  banks  i.ito  a  great  degree  of 
■clf-dcpendence.  while  at  the  same  time  the  reduction  in  volume  would 
probably  cut  off  the  earnings  of  the  Rosen  e  hanks  a  good  deal  more  exten- 
sively than  tin  mere  Increase  in  the  rale  of  charge  would  advance  them 
"There  will  have  to  be  ■  good  deal  closer  understanding  of  the  principles 

underlying  the  Reserve  system  before  the  financial  community  can  reach 
any  definite  conclusions  or  opinions  about   the  policy  to  b  I  followed  during 

the  period  of  contract  inn  which  i.-  now  evidently  in.  -nd  one  capable  "1> 
server  in  substance  Commenting  Upon  the  situation  Just  outlined 


H0U8B  [COMMITTEE    DECIDES  \A0AIN8T    nil. I. 
TERM  I T  TI  NO     A  .  t  TIONA  L     BA  \  K  8     TO 
EST  Mi  LI  SI  I  BRANCH: 

Tin-  House  Banking  and  <  Surrenoy  Committee,  on  Jan.  31, 

by  a  vote  of  7  to  •$  decided  against  ■  favorable  report  on 

Senate  Kill  providing  for  an  amendmenl  to  the  Federal 

•    A.i.     ..  |     in  iicrmil    Nat  ioii.il   banks  with  a  Capital 

and  surplus  of  $1,(XX).(NX)  -ir  more  to  establish  branohee. 


W.  P.  G.  HARDING'S  COMMUNICATION  TO  SENATE 
DENYING  COERCIVE  METHODS  TO  COMPEL 
STATE  BANKS  TO  JOIN  FEDERAL 
RESERVE  SYSTEM. 
In  response  to  a  Senate  resolution  asking  the  Federal  Re- 
serve Board  to  inform  it  as  to  whether  any  method  of  coercion 
had  been  resorted  to  to  compel  State  banks  to  join  the 
Federal  Reserve  System,  W.  P.  G.  Harding,  Governor  of 
the  Board,  transmitted  to  the  Senate  on  Jan.  28  a  communi- 
cation in  which  he  denies  that  any  such  coercive  methods 
have  been  used.  Air.  Harding  states  that  "so  far  as  the 
Federal  Reserve  Board  is  aware,  the  Federal  Reserve  banks 
themselves  have  never  been  anything  other  than  patient  and 
considerate  in  explaining  the  necessity  for  exercising  what 
is  after  all  an  undisputed  legal  right  to  ask  for  paymenl 
the  counter— an  inherent  right  in  the  holder  of  any  check 
or  hank  draft .  If  in  some  few  instances  an  agent  of  a  Reserve 
bank,  has,  through  an  excess  of  zeal  adopted  any  other 
attitude  in  his  efforts  to  procure  par  from  members  or  in 
explaining  the  unavoidable  alternative  that  must  be  adopted 
by  the  Reserve  bank  in  the  event  that  the  nonmember  bank 
does  not  want  to  remit  at  par  it  has  been  without  the  auth- 
ority or  consent  of  with  the  Federal  Reserve  Board  or  the 
Federal  Reserve  bank  themselves."  Air.  Harding  in  his 
reply  reviews  briefly  the  development  of  the  check  clearing 
and  collection  system,  and  we  give  herewith  his  reply, 
omitting  however,  the  various  exhibits  referred  to  therein: 

Federal  Reserve  Board, 
Washington.  Jan.  26  1920. 
The  President  of  the  Senate,  Washington.  D.  C. 

Sir: — I  have  the  honor  to  acknowledge  receipt  of  a  resolution  of  the 
Senate  of  the  United  States,  dated  January  19  1920 — 

Requesting  the  Federal  Reserve  Board  to  inform  the  Senate  whether  the 
board  or  any  Federal  Reserve  bank,  under  instructions  or  with  the  consent 
or  knowledge  of  said  board,  has  resorted  to  any  method  of  coercion  to  com- 
pel State  banks  to  join  the  Federal  Reserve  system. \>r  by  threats  or  other 
coercive  means  has  attempted  to  require  such  State  banks  to  submit  to  any 
rules  or  regulations  made  by  the  Federal  Reserve  Board  or  any  Federal 
Reserve  bank. 

In  order  that  the  Senate  may  have  a  full  and  complete  understanding 
of  the  position  of  the  board  with  reference  to  tne  matters  upon  which  it 
is  understood  information  is  requested  in  its  resolution,  the  board  desires 
to  submit  a  brief  review  of  the  development  of  the  system  of  check  clearing 
and  collection  which  is  now  in  force  in  the  several  Federal  reserve  districts, 
together  with  a  summary  of  those  provisions  of  the  law  and  the  amend- 
ments thereto  under  which  that  system  has  been  inaugurated  and  operated 

Section  10  of  the  Federal  reserve  act  provides,  in  part,  that  the  Federal 
Reserve  Board — 

May  at  its  discretion  exercise  the  functions  of  a  clearing  house  for  such 
Fediral  Reserve  banks  »  *  *  and  may  also  n  quire  each  bank  to  exer- 
cise the  functions  of  a  clearing  house  for  its  member  banks. 

In  accordance  with  what  is  understood  to  be  t  he  purpose  of  thic  provision 
of  the  law.  (he  Federal  Reserve  Board,  with  (he  view  ultimalely  or  estab- 
lishing a  universal  or  national  system  of  clearing  intersectional  balances 
as  well  as  bank  checks  and  drafts,  has  established  a  gold-settlement  fund 
through  which  daily  clearings  between  all  Federal  Reserve  banks  are  con- 
summated, and  has  also  required  each  Federal  Reserve  bank  to  exercise 
the  fund  ions  of  a  clearing  house  for  its  member  banks.  The  gold  settlement 
fund  commenced  operations  in  May  1915,  and  has  proved  a  remarkably 
effective  medium  for  the  expeditious  and  economical  transfer  of  credits  from 
one  section  of  the  country  to  another,  thereby  forming  a  delicate  balance 
wheel  bending  to  equalize  interest  rates  in  all  sections.  One  year  later  In 
May  1916.  the  Federal  Reserve  Board  issued  a  circular,  entitled  "Check 
Clearing  and  Collection  "(Exhibit  A), to  all  member  banks  stating  that  under 
authority  of  .ection  16  of  the  Federal  Reserve  act  it  would  require  each 
Federal  Reserve  bank  to  "exercise  the  functions  of  a  clearing  house  for  Its 
member  banks.''  commencing  June  15  1916.  or  as  soon  thereafter  as  possible. 
The  system  was  in  fact  inaugurated  July  15  1916.  As  outlined  In  that 
Original  circular  the  check  collection  facilities  of  each  Federal  Reserve  bank 
were  at  first  to  be  limited  primarily  to  "checks  drawn  on  all  member  banks. 
whether  in  its  own  district  or  other  districts,"  although  it  was  stated  that — 

It  is  proposed  to  accept  at  par  all  checks  drawn  upon  nonmember  hanks 
when  such  chi  cks  can  be  collected  by  the  Federal  Reserve  hanks  at  par. 

•  *  •  1(  is  (he  purpose  of  the  Federal  Reserve  Board  to  have  the  col 
lection  system  developed  so  as  to  embrace  (he  collection  of  all  checks  on 
Donmember  banks  and  private  banks,  and  while  this  can  not  he  done 
Immediately,  steps  will  bo  taken  to  afford  these  facilities  as  rapldl]  as 
possible. 

Immediately  upon  the  inauguration  of  the  system,  the  Federal  i. 
Bank  of  Boston  by  reason  of  It*  having  taken  over  the' Boston  Country 
Clearing  House  was  able  to  collect  checks  drawn  upon  any  bank,  member  or 
DOnmi  nib  r.  located  in  New  England,  and  in  other  district  .  many  non- 
nieiiil)  r  bank!  agreed  In  remit  a,  par  from  the  OUtSet.  (See  press  state- 
ment   inly  is  1916,  issmd  by  the  board  three  days  after  the  check  collection 

system   commenced   its  operations.      Exhibit    II.) 

At  that  lime      July  1816      Federal  Reserve  banks  were  expn-ssly  required 

on    16   lo   "receive  on  deposit    at   par  from   member   hanks  or  from 

Federal  Ki-serv  t  banks  ehe<  ks  and  dralt«  draw  n  upon  any  ol  its  depositors. 

There    was    no    option    vested    ill    the    Reserve    hanks.       WLh    reference    lo 

cheeks  drawn  upon   iiiinnii  nib  t  hanks  (he  board  had  been  advised  by  It* 

I   ili.it   although  (here  was   no  provision  of  law  expressly  requiring  a 

rve  bank   to  receive  for   collection   chocks  drawn   upon  such 

hink-     they  might   proper]]    do  so.  if  tliev    desired,  in  the  exercise  of  then 

Implied  powers  conferred  by  (ha!   part  of  scclion    I   which  authorized  them 

mil   Incidental   pOWen  as  shall   be  necessary   to  carry  on   (hi 

business  of  bulking   vvilhin   (he  limitations   pFSBOrlb  'I   by  this  act."      The 

right   lo  receive  checks  for  collection  and  credit  is  a  right  incidental  both  k0 

•he  right   to  ri  r,  iv  g  deposits  and  to  the  right   to  act  as  a  "clearing  hoUSI 

In  met,  ell  banking  corporations.  State  and  national,  have  almost  universal]] 

d  the  right  to  collect  cheeks  .is  an  incident  to  their  general  (linking 
POWen  a  lid  without  »ny  express  authority  in  the  law  All  the  more  Justifi- 
cation Is  tin  re  for  a  Federal  Reserve  bank  to  do  BO,  t>  hi-.  ..I  its  express 
pOWSr  lo  act   as  a  clearing  1 1 . . ■  i   . 

Bui  ev  en  iT  then  wire  aver  any  dOUbt  M  to  thai  implied  power.  Congress 

on  Sept    ;  1916,  within  three  months  after  the  Inauguration  of  the  original 
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check  ooDection   retain,  amended  i  ahtch,  among  other 

think"-,  expressly  permitted  but  did  nol  require]  Federal  Besarvs  banks  to 
deposits  of  ill  "checks  and  draft!  payable  apon  preaantatlon." 
>,,  ,  i,  ,t  there  can  be  no  doubt  ss  to  the  easting  right  of  ■  Beearve  bank  In 
ha  discretion  to  accept  ror  collection  cnecka  drawn  upon  nonmember  banks 
,s  well  m  i  hecks  upon  member  i>  mk> 

On  June  _'i   1917,  Congress  again  amended  tne  term*  of  section  13  by 
further  dfft"lng  the  colli  ctlon  powen  of  Federal  Bum  re  bank!      The  pm 
poaeol  that  amendmi  it  iras  twofold      It  was,  first,  to  panntl  nonmembsr 
t>.uiks  in  become  clearing  members  of  thi    I  banli     thai  Is, 

1,1  permit  rucb  Institution'  to  avail  lluimsnlTOi  of  the  privilege  >r  la 

on  system  upon  the  maintenance  with  ttu    I  k  of  ■  deposit 

sufficient  i"  offset  items  In  transit,  without  becoming  regular  members 
Th  it  amendment  iras  Intendi  d  primarily  for  thoaa  ti<»iiiin-ini>.  >  banks  which 
■ire  ineligible  for  memb  irehip  eltbi  r  1  fa  lack  or  ■iffinkwH  capital 

or  otherwise.  It  was,  leoond,  i<>  permit  both  Dumber  and  nonmembar 
banks — 

To  make  reason  ible  ch  u-ges  to  i>  •  'I  iterm 

era!  K  •-■  n     n  unl    i>  it  In  i we  to  exceed  H)  cents  i>  r  -?  1 1 ><>  or 

ba««l  on  the  total  of  checks  and  drafts  prasvnl   d   I    any  one  time. 
for  collection  or  payment  of  checks  and  drafts  and  remission  therefor  t>j 
nge  or  other*  ls<  . 

u  «:is  ezpreaslj  provided  that— 
No  suck  charges  shall  be  made  against  the  Federal  Reserve  banks. 

[■bis  amendment  is  con nly  referred  to  as  the  Hard  wick  imanrtmwnl  and 

nta  the  last  change  In  thi  Ian  In  so  fat  as  it  relates  to  the  colli  etion 
<,r  checks 

quent  to  us  enactment  th,'  Federal  I  rd  Issued  to 

tin,-  regulation  on  "Check  clearing  and  collection  Bahibil  I  .  the  principal 
changes  b  Ing  those  providing  Tor  the  clearing  <>r  cheek.;  for  those  nou- 
in,  nil)  r  banks  which  desired  to  become  clearing  namb  rs  ander  the  act 
of  J  line  21  1917.  Paragraph  I)  of  this  regul  it  ion  reads  subatantlalls  -is  U 
did  in  the  original  circular 

Bach  Federal  Brserve  bank  will  receive  at  par  from  its  member  banks 
and  from   nonmember  banks   in   its  district    which  have  become  clearing 

mi  nib,  rs     chi  '  ks  drawn  on  all  member  and  Clearing  in,  nib.  r  banks  and  00 

all  ottnT  nonmember  banks  »  hlch  agree  to  remit  at  par  through  the  Ft  deral 

I  ■    bank  of  their  district . 

It  will  b.  noted  that  under  the  terms  of  this  paragraph  it  is  Indicated  that 
.«■  bank  will  receive  al  p  tr  checks  draw.i  <>n  ail  memb  x 
and  clearing  member  innks  and  checks  on  all  other  nonmemuer  banks 
which  agree  to  remit  al  par 

sinii-  that   last   amendment  <>f  Congreai  and  the  issue  of  the  i 
regulations  In  accordance  therewltn  the  par  collection  list  has  grown  gradu- 
ally until  at  the  present  time  checks  on  approximately  26,000  of  the  80,000 

banks  of  the  country   ran    be  Collected   expeditiously    and   .•conoinirally   at 

par  for  the  banks  and  througli  them  for  the  public  al  large,  in  the  develop- 
ment Of  this  par  list   th.     I ',  dl  ral   BeaeTVe  Hoard  lias  made  only  BUcfa  efforts 

as  It  deemed  consistent  with  both  the  purpose*  of  the  law  and  the  rlghte  of 

thr  banks  in  wen. -ral.  it  lias  never  resorted  to  any  method  of  ooerdon  to 
compel  8tate  banks  to  Join  the  Federal  Beserve  Bystem  n<>r  has  it  by  threats 
or  other  coercive  means  attempted  to  require  such  state  banks  to  submit 

to  rules  or  regulations  made  by    the  Federal    Reserve  Hoard  or  any   Fedl  ral 

b  ink  i  urthermore,  the  b  »ard  has  never  instructed  or  knowingly 
eonsentedto  inj  Federal  Bi  erve  bank's  adopting  such  means  m  ita  efforts 
•o  extend  its  par  list.     Believing  however,  that  the  purpose  of  the  laa  Itself 

and  the  needs  and  interests  of  the  country  as  a  whole  would  DO  better  accom- 

modated  i>>  the  ability  <>f  the  Federal  Beset  re  banks  to  collect  for  thoir 
member  and  clearing  member  oanks  all  cheeks  presented  to  them  for  that 

purpose,    the   board   has   consistently    approved    the  efforts  of  the    I. 

banks  to  ciiect  all  checks  upon  whomsoever  drawn,  member  banks,  non 

aietnb  r  banks,  or  private  hanks,  whether  or  not  they  agree  in  advance  to 
remit  at   par 

But  there  are  only  three  ways  in  which  the  holder  of  ■  check,  whether  an 

Individual  or  a  corporation,  may  lawfully  and  properly  Undertake  us  col 
hcMons  I  lie  may  present  it  in  person  over  the  counter  of  the  drawee 
bank  for  payment;     J     lie   may  forward   it    to  ,\\\  agent    more  conveniently 

located  geographically  for  the  purpose  of  presentation  through  that  agent 

to  the  draw,,-    .v.r  Its  counter  for  payment.   (3)   lie  may  forward   it   direct 

to  ttie  drawee  bank  for  payment  and  remissloa  therefor  in  cash  or  exchange 

Th,    Fed  ral   Beserve  banks  in  the  operation  of  their  check-collection 

systems    nave   followed    the   t.iird   course    in    the   case  or  checks   drawn   on 

memb  r  and  nonmember  banks  which  may  have  agreed  to  remit  al  par 
either  in  cash  or  satisfactory  exchange,  and  whether  cash  or  exchange  >s 
remit!,, I    th.-    Federal    Reserve    bank-    Have   generally    provided    poj 

necessary  costs  of  transports  ion  covering  t)\e  shipment  to  the  Reserve 
ise  of  the  fact,  however,  'hat  the  so-called  Bardwick  amend- 
ment to  section  13  not  only  prohibits  a  bank  charging  but  also  prohibits  the 
Federal  Beserve  bank  paying  a  charge  for  the  '  payment  or  collection  of 
ch,rks  and  dr. ids  and  remission  taerefor  by  exchange  or  otherwise."  Federal 

bmks  h  iv  e  b  en  Impelled  to  forevjo  tin-  collection  of  checks  in  this 

■sum  r  111  a -iv  .is,-  wnere  the  drawee  lie.nl  ire  t,,  remit  at  par. 

(See  Opinions  of  the  Vttoroey  General  of  the  United  Bt  ktoa,  Exhibits  i> 
and  g  The  onlj  other  available  means  of  making  the  collection  is  t.i 
employ  some  suitable  agent  for  tnat  purpose.     Not  to  adopt  that  means 

would  .  flat  refusal  by  the  K. -serve  bank  to  handle  the  item  for 

eoBecttoo  in  any  manner,  and  the  board  and  the  Beserve  banks  t 

would  now  be  an  evasion  of  one  of  the  ultimate  purposes  for  which  the  law 

was  enacted:  that  is.  the  establishment  of  a  universal  country  wide  par- 
oollectlon  system  and  the  resultant  elimination  of  the  bnrdonaorni 

and  expenses  incident  to  the  old  Indirect  routing  system.  In  this  connec- 
tion the  attention  of  the  Senate  is  respectfully  d"  »py  of  a  form 
leiter  which  was  sent  by  the  Federal  Reserve  Hoard  to  nonmemb  r  b  inks  md 
other  parties  interested  defining  the  questions  of  law  and  policy  involved 
in  the  matter  of  collecting  all  checks  at  par     F.xhib  I    I 

When  the  par-collection  system  was  first  put  into  affect,  it  was  bnpoasfbl 

for  practical  reasons  to  undertake  the  collection  of  all  checks  drawn  on 
nonmember  banks,  but  now   that  there  are  re'atively  so  few  of  thoi 

not  on  the  par  lUt  the  Beserve  b  inks  are  able  usually  to  effect  the  collection 

of  their  cheeks  by  means  of  appropriate  agents,  There  is  no  longer  anv 
reasonable  excuse  for  refusing  to  handle  such  items  for  member  and  clcarin-r 
monioer  banks  wherever  collection  by  means  of  an  agent  is  practicable 
Tins  agent  maj  be  a  member  bank  located  in  the  same  city  as  the  drawee 
bank  or  possibly  a  nonmember  bank,  an  express  company,  or  any  oth,  r 
suitaole  person  or  corporation  able  to  make  the  Collection  over  the  counter 
of  tne  drawee  bank. 

The  Reserve  banks  in  extending  their  collection  facilities  to  include  the 
chuks  of  those  nonmember  banks  which  have  divlincd  to  remit  at  par 
have  generally,  by  letter  or  in  person,  undertaken  to  explain  tnat  the 
Reserve  banks  could  no  longer  decline  to  handle  checks  drawn  upon  those 
nonmember  banks,  and  that  inasmuch  as  they  did  not  care  to  remit  at 
par  and  inasmuch  as  the  Reserve  bank  could  not  lawfully  pay  exchange. 
It  would  be  necessary  to  make  their  collections  in  the  only  other  way  legally- 
possible  over  the  counter  either  in  cash  or  suitable  exchange.     But  this 


explanation  by  th.    i.  '  Intended 

pel  .   no.   a  th 
lii    construe    it  I      ;,  .   ,1    forms    of    I 

In  this  conn. 

Bo  far  as  the  Federal  u  banks 

themselves  have  never  b  -  I  "'her  than  both 

in  ,  xpl  .mi'  -  shag  what  k 

puted  legal  right  to  ask  for  payment  over  the  counter  i  rignt 

in  th,-  holder  of  any  check  or  bank  draft.     If  la  tome  few 

, nk  has  (in  her  attitude 

itorts  to  procure  par  uieiub  rs  or  in  explaining  the  unavoidable 

alternative  th  \\  inu-t  b  -  adopt.    : 

nonmember  bank  <io«-s  n,,i  warn  t,.  remit  al  without  thi 

authority  or  consent  of  either  th  ral  Be- 

serve    bank-    WeUM 

it  h,s  i,  .i,  alleged  th-n  some  of  tl  have  Intentlonallj 

l„ld  up  buik  for  the  purpose  of  pr.  - 

them  in  b  ilk  ami  demanding  payment 
bank  and  thus  compel  it  to  remit  at  pei       In  order  full  j  toad\ 
on  this  pardCUlar  matter  the  Hoard,  upon  receipt  of  th,  ilutlon 

telegraphed  to  each  1  *k    BxhfbttH    specifically  req 

!,,  i,  ,.i-.  is,  i  whether  or  not  such  methods  ii.ui  b  *  n  •  mployi  d,  and  is  s,, 
with  wh.i-  purpose      The  replies  of  thi  '  iched 

Hereto     Bxhtb       I 

In  t.,is  connection  tne 
particularly  to  the  reply  of  to  Hank  of  B 

i,    |g   |,   lev,, I.   in.  he  it.-  lea  Which  are  arbitrarily 

placed  ill  tne  way  of  the  Federal  Be*  rv.  li  ink  ill  the  making  of  i,s  collections 
In  the  more  usual  manner  and  explains  to  some  extent   the  rM SOfl  that    the 

Federal  I  nk  In  thai  liana  non  was  Imnnll  sown  agent 

i  Intervals  to  make  the  necessary  ooDection  of  items  winch  b 
rorwardi  M  member  banks.     W  buethat  telegram  from  the  i 

Reserve  Bank  or  Kansas  City,  as  w.ll  as  t  he  replies  from  t  he  Fed.  r  .1  I. 
bank,  of  Dallas.  Minneapolis,  and  Chicago  indicate  that   ill  a  few  in 

they  have  accumulated  checks  when  collecting  through  an  agent,  ><  has 

never  been  for  the  purpose  of  embai  I  SSSlng  the  drawee  bank,  but   I, 
done  solely   in  pursuance  of  a  practice  generally  followed  by  large  commercial 
banks  in  various  parts  of  the  country  either  on  account  of  the  physical  diffi- 
culty of  landing  a  daily  messenger  or  because  of  the  rela.iv  ely  I. 
Charge  in  sending  a  iili-ssengcr  to  collect  a  small  check         Hit  I   ■ 
of  that  nature  were  reported  by  only   1  of  the  12  Federal  Reserve  on 
are  not   general  practices  in  the  case  of  those    I        The  replii-s  of  the  bmks 
thems.Ivcs  are  explanatory  of  their  purpose 

In  conclusion  the  Federal  Reserve  Hoard  desires  to  -late  that  the  develop- 
ment of  the  Federal  Beserve  par  ooDection  system  has  been  the  result  <>r 

the  most  COnackBOtiOUS  and  painstaking  thought  and  efforts  of  the  bOOM 
and  OfflO  ri  of  the  several  1-Vd.  ral  Reserve  banks  vviUi  the  sole  purpose  not 
of  compelling  a  relatively  few  nnwfflmg  State  banks  to  b  conic  clearing 
members  but  of  affording  to  th.'  great  majority  of  banks  in  tne  country  the 
memb  r  and  clearing  numb  r  banks,  now  over  20,000  out  of  approximately 
30,000,  a  complete  and  effective  system  of  check  collection  involving  a 
minimum  of  effort,  time,  and  expense,  a  sys  ,  in  WhOM  facilities  are  now 
offered  free  of  charge  to  tin-  banks  of  the  country  and  through  them  to 
the  public  at  large  The  burden  that  some  bmks  have  in  the  past  put  upon 
the   commerce  of   the   country    through   arb.trary   and    I  vhange 

charges  does  not  need  comment. 

That  a  relatively  small  numb  r  of  nonmember  bmks  should  not    I 
become   members   of  the  Clearing  system   or  should    not    want    to   remit    at 
liar  is.  of  course,  their  own  concern  and  the  Federal   Reserve  Hoard  and  the 
Federal    Reserve  banks  have  not    and    ,v  ill  not   dispute  their  right   to  di-clme 
lo  do  so        Hut  that  those  same  few  nonmemb  r  banks,  which  through  their 
member  banks.  whiCfa  through  their  member  bank  correspondents  are  able 
to   oh  Bin    the   benefits  of   the   par  collection   System   gratis,   should 
to    baeome   clearing    members   can    not    and    should    not    deter    the    Federal 
Reserve  binks   in   the  .  \.  ,.  i   .    ,  ,f  their  uudoiib'ed  legal  rlghl 
Collect    over  'he  counter  in  cash  or  satisfactory  exchange,  by   means  of  an 
•gent  .  checks  drawn  upon  a  bank  which  for  one  reason  or  another  .1 
care  to  remit  at  par  for  checks  mailed  to  it  directly. 

The  Federal  Hum  hi  Hoard  submits  tins  report  ..f  tl  dosn  by- 

it   to  put   into  effect   the'  provisions  ,-r  the    I  rve  act   Whll  ' 

believe    Will    in    time   prove   to   be  one  of  its  greatest,   benefits  -a   u 

country-wide  bystem  of  par  check  eo  lentifJeally  conceived  b> 

Congreai    md  expeditiously  and  economically  operated   by   the 

l.  1.  inks  in  lb,-  hit,  rest  of  the  country   at  large  Without  discrimination 

in  favor  of  anv  class  or  classes. 

feted.  vv.  P.  G.  Hardin';.  Ooesrnor, 

Complaints  <>f  oppression  by  Nebraska  banks,  and  Gov- 
ernor Earding's  oommunieation  to  the  Governors  <>f  the 
various  Reserve  banks  are  dealt  with  in  another  item  in  to-day  ■ 
issue  of  our  paper. 


REPRESENTATIVE  RE  AVIS  ON  COERCIVE   METHODS 
BE     FEDERAL     RESERVE    BANKS     TOWARD 
NEBRASKA   8T  ITS  B  I  VK8. 
Before  the  House  of  Representatives  on  Jan.  23  Repre- 
sentative Reavis  of  Nebraska  stated  thai  while  he  had  no 
complaint    or   quarrel   with    the    Federal    Reserve   sj 
a<  a  system,  he  had  become  convinced  thai  many  of  the  agents 
and  employees  of  the  regional  hanks  have  started  on  a  policy 
Of  oppression  toward  State  hanks  thai   can  only  work     dis- 
aster."     Mr.  Reavis  in  reply  to  a  question  put  to  him  stated 
that  he  believed  the  controversy  bad  arisen  from  the  eliart:- 
inir   of   exchange   on    checks;    he   declared    that    the    Federal 
Stem   "has  n.)  rk'ht   legally  or  morally,  to  coerce 
and  force  by  oppression  a  State  institution  to  do  their  will," 
and  he  added  further  that  "if  such  reprehensible  conduct   is 

continued  I  shall  do  my  best  to  see  that  legislation  ample  to 
protect  state  institutions  is  enacted."  En  part,  Representa- 
tive Reavis  also  said: 

For  some  time  1  have  been  rsOBtvh  |  ■  vatlous  portions  of  ray 

•e  erldsing  the  officers  and  ap-nts  of  the  regional  bank  at   i 
City  in  their  attempts  to  control  the  affairs  of  the  Nebraska  State  banks 
These  letters  have  been  more  or  less  Infrequent  until  the  last  six 
since  which  time  scarcely  a  day  has  pone  by  ttiat  some  one  has  not  written 
me.  some  State  banker,  some  officer  in  some  Stat?  bank    in  r.-soect  to  the 
unconscionable   conduct  of  some  of  the  agents  and  employees   of  these 
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regional  banks      Inasmuch  as  I  am  not  fully  Informed  I  have  no  d 
Intention    to   discus-,   the   merits   of   the   contro\ersy    between    them.      The 

matter  that  i  want  i,<  bring  to  the  attention  of  the  Roust  is  the  attempted 
coen  ion  of  <  la  to  compel  them  to  adopt  a  system  that  the  State 

bankers  are  not  Willing  to  adopt.  These  State  banks  arc  the  creation  of 
State  legislation.  The]  are  answerable  only  to  State  ls>W  and  State  auth- 
ority. There  is  nothing  in  the  Pederal  law  coating  the  reserve  system  tha 
•  iiy  power  to  the  regional  banks  or  the  Pederal  Reserve  Hoard  over 
■  in.  t  of  state  banks  v.  t  I  have  received  letters  showing  that  the 
officer-  of  the  regional  banks  in  Kansas  Olty,  because  some  state 

urn  would  not  be  obedient  to  their  commands,  because 
some  bank  would  not  conduct  its  business  in  harmony  with  the  ideas  or  the 
i     Pederal  1  tiered  together  as  high  as 

141.000  In  checks  on  the  bank  in  a  small  town  and  have  sent  employees 
'    bank  in  an  automobile  and  deanded  cash  on  the  eh 

D  that  Is  likely  to  close  a  bank.  It  amounts 
afanosctoa  conspiracy  to  u  reck  a  bank,  and  it  is  about  time  somobodyshould 
be  prosecuted  tor  that  sort  ol  conduct. 

1  want  to  r.  id  a  letter  whit  h  1  received  yesterday  from  one  of  the  most 
prominent  bankers  of  a  small  State  bank  in  my  S  ate  I  know  nothing  of 
the  facts  which  hi'  relates  here,  but  1  have  known  the  gentleman  for  many 
years,  and  any  statement  of  facts  he  makes  1  would  be  willing  to  vouch  for. 
I  shall  omit  the  name  of  the  banker  and  the  institution  with  which  he  Is 
connecttd.  because  1  do  not  want  him  to  be  submitted  to  fur'her  per.-ei  it 
d  also  some  little  personal  reference  iu  the  letter.  Otherwise  the 
letter  Is  as  follows 

Jan.  20  11)20. 
Hon.  Frank  C  Reatis,  n  Washington.  D.  C. 

Dear  Sir:— We  want  to  call  your  attention  to  the  arbitrary  method 
employed  by  the  Pederal  Reserve  banks  in  trying  to  force  all  banks  to 
conform  to  their  methods  of  doing  busln 

There  was  a  meeting  of  the  State  Hankers'  Association  in  Omaha  this 
Which  we  attended,  and  we  find  that  all  the  bankers  of  the  State 
arc  having  the  same  experience.  In  one  town — Pierce,  Ncbr. — this  State. 
we  understand  that  reprCOt  htathes  of  the  Federal  banks  saved  up  enough 
cheeks  until  the-,  had  an  aggregate  of  s  11.0(111.  and  then  went  up  in  an 
automobile  and  demanded  the  cash  for  these  cheeks. 

We  had  a  represent  at  i\  c  of  the  federal  Reserve  bank  in  our  own  bank 
with  the  last  two  months  who  told  us  that  he  would  bring  us  cheeks  hire 
and  in  large  amounts  and  he  would  demand  legal  tender  and  he  would  show 
us  v,  bet  her  we  would  refuse  to  do  w  hat  they  wanted  us  to  or  not.  lie  tried 
to  browbeat  us  and  said  that  he  would  make  it  hot  for  us.  that  they  would 
make  us  do  as  the\  wish.  If  we  employed  this  method  of  doing  business 
w  it Ii  our  fellow  bankers  and  save  up  checks  and  fro  to  a  bank  and  try  to  force 
them  to  pay  us  the  cash  for  a  lot  of  checks  that  we  had  saved  up  on  them. 
We  surely  would  be  liable  to  the  law  under  a  conspiracy  act  of  trying  to 
break  the  bank,  and  that  is  in  effect  what  the  Pederal  Reserve  bank  i- 
trying  to  do  with  the  State  banks  who  do  not  conform  to  their  way  of  doing 

business. 

I  am  even  informed  that  at  Pierce,  Nebr.,  they  have  a  man  on  the  ground 
trying  to  start  a  national  bank  in  order  to  force  the  other  banks  to  terms 
This  is  a   great    situation   in  free  America,   where   we  can   have  intitutions 

supported  by  the  Federal  Government  that  is  going  into  private  business 

and  trying  to  enforce  methods  onto  other  banks  by  such  tactics.  We  ask 
that  you  take  this  matter  up  with  the  proper  authorities  and  call  the  atten- 
tion of  Congress  to  the  matter. 

We  are  tree-born  American  citizens  and  object  to  such  methods  in  any 
line  of  the  Government  or  in  anyone.  It  is  beginning  to  be  that  the  Gov- 
ernment seems  to  want  to  take  charge  of  all  our  affairs  in  every  Way,  and 
We  think  it  is  time  to  call  a  halt  in  the  matter,  not  only  in  this  matter  of 
the  Pederal  Reserve  Hoard  but  in  a  good  many  other  boards  that  have  been 
created  when  there  is  no  necessity  of  them. 

We  want  the  strongest  laws  against  combinations  and  trusts  and  the  like. 
and  then  let  the  laws  of  supply  and  demand  take  their  course.  Too  many 
dictators  in  every  line  of  business  being  created. 

The  x>wn  of  Pierce,  Nebr.,  it.  a  small  town,  and  the  bank  in  the  town 
necessarily  mus'.  be  small. 

The  conduct  referred  to  with  respect  to  that  bank  would  swamp  any  small 
State  bank  in  the  Nation;  and  It  was  evidently  done  for  that  purpose,  to 
coerce  and  opress  these  men  until  from  fear  of  the  consequences  they  would 
become  obedient  to  tho  organization  wnich  under  the  law  has  no  control 
over  them  at  all. 

Representative  Roavis  referred  to  the  fact  that  a  special 
meeting  of  all  the  State  bankers  of  Nebraska  had  been  held 
last  month  to  consider  the  matter,  and  that  they  had  been 
compelled  to  employ  counsel  to  defend  their  rights  to  do 
business  under  a  State  law,  and  to  protect  their  institutions 
from  oppression  and  the  coercion  of  the  Federal  Reserve 
banks.  The  resolution  adopted  at  the  meeting  was  inserted 
in  the  "Record"  as  follows  at  the  instance  of  Mr.  Reavis: 

Resolutions  unanimously  adopted  at  a  special  meeting  of  State  bankers 
of  Nebra-ka  held  at   Omaha  Jan.  11   1920 

1.  Win  teas   Hie    Federal    Reserve    Bank   of   Kansas   City   and    its   branch 

ha  have  served  notice  upon  the  State  banks  of  Nebraska,  which 
are  nonmenibe  rs  of  the  Pederal  Reserve  System,  that  on  .January  15  till 
towns   in    Nebraska   will    be   listed    as   par   points,    irrespective  of  the  con- 

i  he  banks  in  such  matter;  and 

2.  Whereas  the  said  Pederal  Reserve  bank,  through  its  branch  and 
representativi  .  hai  threatened  in  the  event  of  refusal  of  the  State  banks 
to  render  the  service  of  remitting  for  checks  without  a  reasonable  t 

tion   to   present   such   items  for  payment    through    the  express  companies  or 

and  demand  payment  thereof  in  cash  at  par,  and  In  event  <>i 

noncompliance  with  such  demands  to  protect  SUCh  items;  and 

.;.   Whereas   the  said    Pederal    Reserve   bank,    through   its  branch   ami 

reprt  lentatlves,  has  held  lor  an  unreasonable  time  i  mi  defiance  of  well- 
established  usage  and  CUBtom  and  in  defiance  of  a  decision  of  the  Nebraska 

Supreme  Court  that  a  bank  cheek  must  be  promptly  presented)  checks 
on  Nebraska  state  banks  until  an  Important  aggregate  has  been  accumu- 
lated aid  has  then  demanded  payment  in  cash  ih  express 

.ni.nl  purpose  of  intimidating  and    embarrassing 

In  i        of  refusal  to  comply  with  this  demand  threatened 

on  actually  attempting  i  national  bnaks  In  towns  alread] 

amplj   supplied  with  banks  who.    patrons  make  no  complaint  of  existing 

protested  checks  which   wore  legally  not  subject 

md  In  numerous  other  and  undignified  ways  is  attempting  to 

tiding  oi  nonmccnlier  banks  with  their  patrons. 

I.   Thercfori    be  ,/   resolved ^  That    In  our  Judgment    Bucfa   demands  ami 

method    are  unwai  departure  from  well-established 

I Iflablc  Invasion  Of  the  heal   right    of  State     nisiiiu 

j   He    Pederal   Reserve  Hoard,  which  has  no  jurisdiction  whatever 

ii  In  everj 

■  I    endeavor    to    i 
for  OU  i  he  laws  of  our  State 

ed    That    the  committee   of   three  appointed    lev 

to   aet    lor    I  he   non- 
employ 
I    banks   to  defraj    any   i  ■ 
•  action  thej   may  deem 

ml   to  act   in  eo  operation  with  similar  commit  tees 
In  ol  i 

ed.   That    we   respectful]]    request    the  oc 
t  ion  or  our  .it  \  em  In  this  matter,  and  will  look  with  dl 

i  mie  to  the  contrary. 
That  we  n  ,at  all  nonmomber  banks 

which  h  tor  the  Pederal   Reserve  bank  be.  and  are 

'..  recall  sueii  agreement  promptly. 
i  hai  our  Ro] 
to  demand  an  Investigation  of  the  acts  and  practlci     of  the  F<  dcraJ  i 

n   to  this  matter. 


10.  Hi    i!   further   resohed.   That    a   copy   <>r  these   resolutions   be  mailed 
to  every  state  bank  in  Nebraska,  the  Pederal  Reserve  bank,  our  Repi 

Uvea  in  Congress,  and  the  official  representatives  of  state  banks  in  all  other 

States. 

11.  Hi    it    further   resolved.   That   our   thanks   be   extended    to    Pi 

II.   K.   Plants  and  Secretary  William  B.  Hughes,  of  tin'  Nebraska  Hankers 
on    for    making    the    arrangements   for   this    meeting    and    to    the 
Omaha  banks  for  the  entertainment   provided. 

use  of  its  bearing  on  Representative  Eleav  is'  complaint 
we  give  herewith  the  reply  received  from  the  (iovernor  of 
tin-  Federal  Reserve  Hank  of  Kansas  by  Governor  Harding 
in  response  to  the  hitter's  inquiry  as  to  whether  any  coercive 
methods  were  used  by  tfa  hanks;  this  reply  i 

hodieil  in  Governor  Harding's  communication  to  th<  Senate 
to  which  we  refer  in  another  item;  the  following  is  the  re- 
sponse by  the  Kansas  Federal  I  Bank: 

Kansas  City,  Jan.  21    I 
Replying  to  your  telegram  20th:      You  are  advised  that — in  so  far  as  the 

Reserve  Hank  of  Kansas  City,  including  its  br 
—  no  method  of  coercion  has  been  employed  to  compel  State  banks  to  join 
the  Pederal   Reserve  system  and  no  threats  or  Other  coercive  meai 

1  or  practiced  to  require  such  State  banks  to  submit  to  rules  or 
regulat  bj  the  Pederal  Reserve  Hoard  or  this  bank.     Under  aec- 

.  which  prohibits  Federal  Reserve  banks  from  legally  paying  any 
fee  to  a  member  bank  or  nontnembcr  bank  for  the  collection  and  remittance 
of  a  check  si  it  for  collection,  11  has  been  necessarj  in  certain  cases  to  collect 

bj  mii  h  means  as  are  available.  In  some  cases  there  arc  no  express 
companies  and  others  where  the  express  agents  refuse  for  business  reasons 
to  handle  collections.  When  such  contingency  arises  and  where  we  can 
not  obtain  a  satisfactory  local  agent,  it  is  necessary  to  send  a  messenger  to 
the  checks  at  the  counter  of  the  payee.  In  cases  win  re  the  payee 
batik  is  located  in  a  distant  town,  for  economic  reasons  we  can  not  send  a 
•  r  daily.  About  the  only  county  in  the  tenth  district  where  the 
banks  have  stubbornly  resisted  and  treated  with  contempt  our  efforts  to 
carry  out  the  provisions  of  section  13  of  the  Federal  Reserve  act  I 
to  collection  of  items  at  par  is  Pierce  County,  Nebr..  all  of  the  banks  in 
wnich  county  are  dominated  to  a  greater  or  less  degree  by  one  Woods  Cones. 
who  has  the  moral  supportof  C.  A.  McCloud,  president,  of  the  First  National 
Hank  of  York.  Nebr..  who  is  interested  in  several  State  banks  also.  The 
First  National  Hank  of  York  for  three  years  insisted  upon  charging  this 
bank  exchange  on  items  sent  to  it  and  only  desisted  when  advised  by  the 
comptroller  that  the  publication  of  its  statement  showing  as  an  asset  action 
against  tin  Federal  Reserve  bank  for  exchange  charges  would  be  regarded  as 
a  misrepresentation  of  its  condition.  Until  the  development  of  the  Federal 
Reserve  collection  system  it  has  been  the  practice  of  the  city  banks  to  hold 
small  items  against  payee  banks  which  charged  exchange  until  such  items 
amounted  to  at  least  $100.  in  order  to  avoid  prohibitory  charges  on  smal 
items  of  $~>  and  S10.  It  is  not  our  practice  to  accumulate  any  specific 
amount  or  to  hold  checks  over  even  for  one  day  when  sending  them  out 
for  collection  by  mall  or  express:  but  where  it  is  necessary  to  send  a  messenger 
— as  in  the  ease  of  Pierce,  Ncbr..  IIS  miles  from  our  branch  at  Omaha — 
the  cost  of  .such  visits  warrants  us  in  accumulating  several  days'  checks  for 
collection  at  once,  assuming,  of  course,  that  any  payee  bank  that  preferred 
to  pay  cheeks  on  it  over  the  counter  in  cash  rather  than  to  remit  exchange 
at  par  for  same  would  be  always  prepared  to  liquidate  such  demands  in 
that  way.  Feeling  sure  that  the  complaints  referred  to  in  your  telegram 
originated  from  Pierce,  Nebr.,  we  feel  justified  in  going  into  some  details 
regarding  the  collections  of  items  of  that  town.  The  bankers  or  Pierce, 
by  Intimidation  or  otherwise,  have  prevented  use  of  the  facilities  common  to 
the  public;  as,  for  instance,  the  express  agent  not  only  refused  to  handle 
our  collections  but  refused  to  accept  a  sjipment  of  currency  tendered  to 
him  by  our  messenger.  This  necessitates  a  visit  to  Pierce  by  automobile 
in  order  to  carry  to  the  next  town  funds  that  are  paid.  The  notaries  of 
Pierce  were  intimidated  or  influenced  to  the  point  where  they  were  not 
available  to  our  messi  tiger  when  asked  to  protest  items  payment  on  which 
was  ret  used  This  required  our  messenger  to  take  with  him  a  notary  from 
another  town  to  legally  present  and  protest  items  when  refused  for  any 
reason.  About  a  week  ago  Cones,  Mct'loud.  and  others  called  a  meeting 
of  the  State  bankers  at  Omaha  to  discuss  the  Pierce  campaign  of  the  1 
Reserve  bank.  At  this  meeting  Cones,  the  principal  speaker  at  the  meeting, 
is  reported  to  have  made  certain  false  and  misleading  statements. 

Mil  1.1   i: 

The  communication   which   had    been   addressed   to  the 
Governors  of  the  Reserve  hanks  by  Govenor  Hardin";  follows: 

Federal  Reserve  Hoard. 
Washington,  Jan.  20  1920. 

Goremnr  i  f  nil  Federal  Rcscrre  Hanks. 

Under  a  resolution  adopted  by  tho  Senate  yesterday  Board  is  required  to 
Inform  the  Senate  whether  Federal  Reserve  Hoard  or  any  Federal   l: 
bank  under  instructions  or  with  consent  of  knowledge  of  board  has  resorted 
to  tiny  method  of  coercion  to  compel  State  banks  to  Join  Fed 

i.r  by   threats  or  other  coercive  means    has  attempted  to  require 
such  Stale  banks  to  submit   to  any  rules  or  regulations  math 
Reset V6  Hoard  or  any   Federal   ROBOT V0  bank.      This  is  result  of  complaint* 
made  to  Senators  by  State  banks  of  efforts  of  Pederal  nks  to  collect 

checks  at  pir.  Specific  charge  is  made  that  Pederal  Reserve  banks  hold 
back  cheeks  on  small  banks  until  they  amount  to  considerable  sun  s,  then 
send  messenger  to  make  personal  demand  for  payment  In  currency  in  order 

to  embarrass  payee  bank  and  compel  it    to  submit.       lias  such  actio 

taken  bj   sour  bank  and  iTso.  was  it  done  wit  h  object  or  embarrassing  payee 

bank  or  merely  to  reduce  percentage  cost,  of  collection?       Is  it  not   the  usual 

:   larger  banks  In  your  district   when  they  coll'  ..ember 

banks  by  sending  items  direct  to  .avail  themselves  of  lower  chargl      DJ  hold- 

-mill  item,  until  they  have  round  amounts  of  §100  or  more,  thus 

payment  minimum  charge  of  10  or  la  cents  on  a  .*.">  item''      State 

primary    purpose  of  the  U  companies  or   private 

give  outline  or  any  threats,  oral  or  written,  which  may  have  b- en  made  by 

your  employee  Please  win   answer.  HARDING 


REPORT  OF  FEDERAL  RESERVE  BANK  OF 
Ml  V  \  BAP0LI8  FOR  1919. 
Grog    earnings  of  $3,007 ,041  trom  Jan.  l   1919  to  i» 
L919  am  reported  by  the  Federal   H  Bank  of  Minne- 

apolis. Out  of  these  earnings  deductions  were  made  M 
follows:  Assessment  for  expenses  of  Pederal  Reserve  Hoard, 
120,209;  cost  or  Pederal  Reserve  noies  ami  Pederal  Reserve 
hank  notes  during  tho  yoar,  $98,187,  and  operating  expenses, 
1438,096;    leaving   S2  I   :us   tho  excess   earnings  over 
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current  expenses.     From  this  sum  the  following  item 
charged  off:     Reduction  of  bunk  promisee  account,  $100,000; 
reserve  for  Federal   Reserve  Board  >■  ■  ^.807;  divi- 

dends f«  period  from  Jan.  1  1919  to  Dee.  31  L919,  $18 
while  ?'J,l .">:; ,7r>t;  was  transferred  to  surplus.    The  latl 
Dec.  31  1919  amounted  to  $3,560,000,  as  compared  with 
$726,372  on  Deo.  31   L918     The  beak  reports  the  volume 
of  rediscounts  in  the  district  during  1919  as  $661,520,378, 
1,791,800  in  1918  and  $80,154,715  in   L917. 
The  amount  of  Treasury  certificates  sold  t brougfa  the  Minne- 
apolis Federal   I,  I    nk  during  1919  totaled  $310, 
500,  while  the  subscriptions  to  the  Victory   Liberty  Loan 
amounted  to  $172,226,750;  the  District's  quota  was  $157,- 
500,000. 


PAR  POINT  STATES. 
Under  date  of  .Jan.  26  the  Federal  Reserve  Bank  of 
York   announces   that  of   the  29,586  banks  ami   banker-,    in 
ountry,  25,571  are  now  on  the  par  bet.     In  em-losing  a 
map  showing  geographically  30  Mates   which  on  that  date 
compared  with  only  17  all-par  States  shown 
09  Nov.  1)  the  J  B  mk  said: 

Ohacla  drawn  on  all  banks  and  banksn  iltintofl  in  30  states  are  collect  it  >le 

at  par.     Six   Federal    Reserve  districts  out  of   12  are  now  all-par.     This 

means  tli.it  Items  drawn  on  over  M%  of  the  total  number  of  banks  and 

ra  throughout  the  entire  country  cannon  be  received  for  collection  Hid 

credit  by  the  Federal  Reserve  banks.      During  19190.581  banks  wore  added 

to  the  par  list,  leaving  only  1 ,015.  or  14%  of  the  whole,  whose  checks  as 

•'■  collected  at   par. 

The  map  furnished  l>y  the  bank  shows  the  following  Statt  - 

on  the  par  list,  the  figures  indicating  the  total  number  of 

banks  in  thi 

i  i  i 

New    i 

N  | 

ichusetts 262 

Rhode  is!  li"! 

Connecticut 152 

New    York 

Now   Jersey 

Pennsj  i\  anl  i 
Delaware  ..    .. 
Maryland 

The  st-,1,  -,  which  became  all  par  in  December  are  Michi- 
gan, Nebraska,  North  Dakota,  Montana  and  Texas.  It 
was  announced    by    the    I  Hank   yesterday    (Feb.    6) 

that  during  Jan.  1920  three  additional  States,  South  Di 

Kentucky    and    West    Virginia,    joined    the    all-par    States, 
making  a  total  of  33  States. 


r  Columbia 

I  Into  . 1.117 

Indiana 1  .ills 

Illinois  ..     [.884 

1 ,638 
Iowa. 1,918 

Nebraska . 

Kansas . 

Oklahoma   . 


1,879 

North    Dakota-. 

Mia 433 

nig 156 

do 

New      Mexico 1  1!» 

Idaho 212 

127 

Nevada  - 3.'l 

California 707 


MARINE     TRUST    CO.,     BALTIMORE.     AND    CONEY 
ISLAM)  BA  NK  JOIN  FEDERA L  RESERVE  SYSTEM. 
The   Federal    Reserve  Bank  of  New   York  made  known 
day   (Feb.  6)   that   the  Marine  Trust   Co.  of  Buffalo, 
the    largest    trust    company    outside    the    Federal    K 

i.  had  become  a  member  of  the  system.  The  com- 
pany has  resou  negating  between  $80,000,000  and 
$90,000,000.  Walter  1'.  Cooke  was  appointed 
Chairman  of  the  board. 

The  Bank  of  Coney  Island  also  became  a  member  of  the 
system  yes  tern 


EXPORT   LOANS   BY    WAR    FINANCE   CORPORATION. 
In   addition   to    the  §17,000,000  export   loans  which   we 
announced  in  our  issue  of  Jan.   10  (p.  were  to  be 

extended  by  the  War  Finance  Corporation,  it  was  stated  on 
Jan.  19  that  the  Corporation  had  on  that  day  made  known 
that  there  had  been  extended  $10,000,000  of  Government 
funds  in  the  form  of  credits  to  finance  the  exportation  of 
machinery  to  England.  France,  I'aly  and  Belgium.  Up  to 
that  date,  it  was  stated,  the  loans  made  by  the  War  Finance 
Corporation,  of  a  strictly  export  character,  SXOeeded  $30,- 
000,000.  In  referring  to  the  loan  of  the  Corporation, 
the  "Journal  of  Commerce"  of  Jan.  20  said: 

ral  opinion  of  Treasury  officials,  that  the  War  Finance  Oorporat ion  is 

1  to  play  probably  the  principal  part  in  the  financing  of  American  ex- 
ports, is  based  on  the  changed  attitude  of  exporters  generally  toward  that 
ncy.     Although   exporter*   hitherto  had   taken   only   an 
Idle  interest   in  the  financial  facilities  offend  by  the  (iovernment  through 

r  Finance  Corporation,  a  new  Interest  of  a  different  character  now  is 
evident.     Queries  directed  to  the  Corporation  for  all  details  connected  with 

us  and  conditions   under   which   Go   eminent   exiwirt   loans  will  be 
made  have  assumed  an  urgent   note.     The  tenor  of  the  letters  asking  for 
nformation  is  in  marked  contrast  with  the  half-hearted  letter- 
months  ago.  officials  declared. 

Another  reason  advanced  for  the  expected  important  position  to  be 
assumed  by  the  War  Finance  Corporation  in  the  export  business  is  that  of 
certain  deficiences  in  the  foreign  banking  corporations  created  under  the 
Edge  bill,  which  it  is  thought  must  be  filled  by  the  War  Finance  Corona- 
tion's facilities.  In  some  quarters  it  is  e\en  thought  that  the  export  facili- 
ties constructed  under  the  Edge  bill  will  be  no  more  than  a  matter  of  con- 
venience to  exporters  in  financing  their  shipments  abroad,  and  that  the 
War»  Finance  Corporation  eventually  will  have  to  assume  responsibility 
for  .the  financing  of  shipments  where  funds  from  other  sources  are  unavail- 
able 


In  any  eas.  •  Ion.  it 

until  all  other 
are.     It  la  U 

■ 

of  th. 

Amp!  In  the  mat) 

nids 


NOMINATION  OF  E.   U  .   M.  CUTCHE80N  AM)  a.  R. 

COOKSEY    AS   Dl  WAR   EISA.. 

RPORATh 

Franklin  W.  M .  Cutoheon  of  New  York  City  was  nominat- 
ed by  the  President  on  Jan.  '.A  to  be  a  director  of  the  War 
Finance  Corporation  to  fill  out  the  unexpired  term  of  W.  P. 

c.    Harding    resigned.    The    nomination    of    Georp     R 
Cooksey  to  be  a  director  of  the  War  Finance  Corporation 
was  confirmed  by  the  Senate  on  Jan.  31. 


NOMINATION  OF  DA  VI D  E.  HOUSTON  AS  SECRETARY 

OF  TREASURY  CONFIRMED. 

Tin    Domination  of  David  F.   Houston  to  be  Secretary  of 

tlie  Treasury,  ■uooeeding  Carter  class,  prae  oonfirmed  I'.v 

on    Jan.    31.      Mr.    Houston's    nomination    was 

referred  to  in  our  issue  of  Saturday  last,  page  426.      He  has 

her.  tofore  been  Secretary  of  AgriculttU 


NOMINATION*     oe    EDWIN    T.    MEREDITH    AS 
SECRETARY  OF.AQRICULTURB  COX  EI  RM  ED. 

The  nomination  of  Edwin  T.  Meredith  to  be  Secretary  of 
Agriculture,  succeeding  David  F.  Houston  was  oonfirmed 
by    the   Senate   on   -Ian.   31.      I  dr.    Meredith's 

appointment  was  made  in  our  issue  of  Saturday  last ,  pagi 


JOHN    IE    MASON    WITHDRAW  DIRECTOR    OF 

WAR  LOAX  ORGANIZATION. 
John  II.  Mason,  who  since  last  AugUSl  had  been  Director 
of  the  War  Loan  Organization  of  the  Treasury  Department, 
has  returned  to  Philadelphia  to  resume  his  duties  as  Presi- 
dent of  the  Commercial  Trust  Co.  It  was  announced  on 
Jan.  22  that  Mr.  Mason's  resignation  as  Director  had  been 
reluctantly  accepted  by  Secretary  of  the  Treasury  Glass 
on  Dec.  31,  the  Secretary  in  accepting  Baying: 

I   have  very   reluctantly  concluded   that    I    must    yield   to   your  earnest 
w -ish  to  be  relieved  of  your  duties  as  Director  of  V  .'  ion  of 

sury  llepartmeni  ,  <ess  of  the  1 

Treasury  certificates  dated  J.oi.  -'.  apj'i  ,-rs  to  be  .ilre.i.i.  Dd  with 

it  the  consummation  of  the  Treasury's  plan  for  shifting  the  maturit  ics  of  the 
Unfunded  portion  of  the  war  debt  to  tax  dates  and  thus  avoiding  any  large 
refunding   operations.     The   reorganiz.it  ion    of   the    Ba  '>n   has 

been  completed   with  increasing  sales  and  greatly  decreased  expenses. 


THEODORE   HARDEE    DIRECTOR  OF    WAR   WAN   0R- 
QANIZATIO  I  V  FRANCISCO  FEDERAL 

RESERVE  DISTRICT. 
The  appointment  of  Theodore   Hardee  of  San    Fram-isco 
as  Director  of  the  War  Loan  Organization  for  the  1  •  I 

e  District  of  San  Francisco  is  announced.  Mr. 
Hardee,  who  succeeds  Robert  E.  Smith  of  Portalnd,  resigned. 
served  the  Government  during  the  past  three 
Executive  Secretary  of  the  Twelfth  District  Liberty  Loan 
General  Executive  Board  for  all  fivo  campaigns.  Clovis 
A  Farnsworth  will  continue  as  Associate  Director  of  the 
District  War  Loan  Organization. 


SECRETARY    OF     THE     TREASURY     GLASS     DENIES 
REPORTS  CONCERNING  TREASURY. 

In  denjdng  newspaper  reports  that  he  had.  in  a  conference 
last  week  with  members  of  tlie  I  loiis,.  and  other  Govern- 
ment heads,  said  that  "there  is  impending  danger  that  the 
United  States  may  be  swept  off  a  gold  basis  and  into  the 
same  financial  whirlpool  of  inflated  currency  as  the  couii- 

of  Europe."     Secretary  of  the  Treasury  Glass  i 
a  statement  on  Jan.  30  saying: 

I  concerning  rreen  leaders  of  the 

moc  Harding  and 
Assistant  Secretary  I.«'ffii>gvv.  II  are  unauthorised  and  Incorrect.  These 
offii  i:ils  urged  the  utmost  economy  in  Government  expenditure  Just  a*  they 
have  urged  it  publicly  and  privately  for  months. 

This  advice  has  been  headed  with  the  rcsuli  that  there  has  beea  a  re- 
duction of  approximately  three-quarters  of  a  billion  dollars  within  the  last 
five  months  in  the  Government's  floating  debt.  The  Treasury's  position 
Is  splendid  to-day  and  I  am  confident  that  Congress  will  do  nothing  to 
impair  it  Sensational  stories  about  what  was  discussed  at  the  conference 
are  baseless.  Nothing  was  discussed  In  the  conference  which  oughtn  to 
be  apparent  to  anv  intelligent  observer  of  current  events,  j     _  £t£^  A  •• 
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V SITED    STATES   GOVERNMENT   ESPES  DITURES— 

HAS  THE  TURN   IS   THE  TIDE  COME? 

1.VBHAND,    ROSS    BROS.    &    MONTGOMERY. 

Nt  w  York,  Feb.  2  1920. 
Editor  Financial  Chronicle,  Sew  York,  S.   Y. 

Dear  Sir: — On  page  426  of  your  Jan.  31  issue  you  quote 
from  a  recent  statement  by  Secretary  Glass,  in  which  he 
to  a  reduction  in  the  Government's  debt  during  the 
1  from  Aug.  30  to  Dec.  31  1919.  The  Secretary  said 
"the  turn  of  the  tide  had  come."  It  does  not  seem  to  mo 
that  the  turn  of  the  tide  had  come  at  all,  but,  on  the  contrary, 
the  expenditures  were  still  exceeding  the  revenue.  During 
the  period  two  tax  payments  were  due,  viz.,  Sept.  15  and 
Deo.  1").  It  is  my  understanding  that  approximately  one 
billion  dollars  was  paid  each  time.  It  would  be  interesting 
to  know  what  kind  of  a  statement  the  Treasury  could  make 
for  the  months  of  January  and  February  1920,  during  which 
months  no  tax  date  falls. 

Very  truly  ours, 

ROBERT  H.  MONTGOMERY. 


WORK    THE   ONLY    CORRECTIVE   FOR    HIGH    PRICES* 
says  THE  NATIONAL  GRANGE. 

The  pregnant  economic  truth  that  the  only  way  to  reduce 
he  inuch-talked-of  high  cost  of  living  '"is  for  every  one  to 
...  do  a  reasonable  day's  work"  is  the  view  of  the  nation's 
fanners,  according  to  Sherman  J.  Lowell,  master  of  the 
National  Orange  at  Syracuse,  X.  Y.  In  a  statement  given 
out  Feb.  2,  Mr.  Lowell  makes  it  plain  that  "the  forty-four 
hour  week  (not  to  mention  the  thirty-hour  week  demanded  by 
the  bituminous  coal  miners)  will  never  support  America,  to 
say  nothing  of  feeding  a  hungry  world."  Such  sentiments 
have  been  expressed  and  repeated  frequently  by  the  world's 
foremost  leaders  in  the  fields  of  commerce  and  finance; 
their  truth  is  axiomatic  to  the  student  of  economics.  The 
leaders  of  organized  labor,  on  whom  the  responsibility  for 
increased  production  largely  rests,  seem  to  be  the  only  ones 
opposed  to  the  idea. 

The  statement  issued  on  Feb.  2  by  the  National  Grange 
to  which  we  have  referred  above,  "notifies  the  world  that 
the  'armers  do  not  intend  to  keep  responding  to  the  call 
'Produce,  produce,  produce,'  so  long  as  other  lines  adopt  as 
their  slogan,  'Reduce,  reduce,  reduce.'  "  It  contends  that 
it  is  necessary  for  every  one  "to  actually  work  again,  to 
save  again  and  to  a  considerable  degree  to  get  back  to  thrift, 
sanity  and  common  sense,  or  else  accept  as  permanent  the 
present  scale  of  living  costs."     The  statement  in  part  follows: 

The  farmers'  belief  concerning  the  way  to  reduce  the  cost  of  living  is  for 
every  one  to  be  willing  again  to  do  a  reasonable  day's  work.  The  forty-four- 
hour  week  will  never  support  America,  to  say  nothing  of  feeding  a  hungry 
world. 

Those  we  are  best  informed  on  agricultural  conditions  in  America  cannot 
offer  the  slightest  hope  of  lower  food  prices,  so  far  as  the  farmer  is  concerned. 
In  the  reconstruction  every  one  must  be  ready  to  actually  work  again,  to 
save  again  and  to  a  considerable  degree  to  get  back  to  thrift,  sanity  and 
Common  sense,  or  else  accept  as  permanent  the  present  scale  of  living  costs, 
In  which  event  we  might  just  as  well  stop  ranting  about  the  high  cost  of 
living  and  realise  t hat  a  new  basis  of  economic  procedure  is  here  to  stay. 

Tim  is  the  declaration  of  the  National  Grange,  which  sees  In  the  future 
no  reason  why  It!  members  should  slave  long  hours,  seven  days  a  week,  to 
supply  cheap  food  to  the  other  workers  of  the  country,  who  enjoy  short 
hours  and  unlimited  opportunity  for  rest  and  pleasure.  Speaking  as  the 
largest  and  bet  established  farmers'  organization  in  America,  the  Grange 
ben  by  notifies  t tic  world  that  the  farmers  do  not  intend  to  keep  responding 
to  the  call,  "Produce,  produce,  produce,"  so  long  as  other  line's  adopt  as 
their  slogan,  "Reduce,  reduce,  reduce." 

There  are  five  very  dc  finite  things  that  may  be  expected  in  time  to  have 
an  effect  uiH)n  the  production  of  a  world's  food: 

1      A  more  direct  and  less  expensive  system  of  distribution 

2.   The  removal  of  all  artificial  restrictions  upon  the  sale  of  farm  product- 

.'(.    A  lengthened  industrial  day,  With  honest  service  for  wages  paid. 

i.  Increased  dividends  on  farm  Investment  which  will  enable  their  own 

met  '   the  Inge  scale  of  competing  occupations. 

5    Increasing  social  and  educational  privileges  In  rural  communttlei 


PRICEOF GRADE  Ii  MILK  REDUCE />  2  CENTS  A  QUART 
BY  BORDEN  COMPANY. 
A  reduction  in  the  price  of  grade  B  bottled  milk  of  two 
oentfl  per  quart  was  announced  by  the  Borden  Farm  Prod- 
ucts Co.,  Inc.,  on  Jan.  31,  effective  Feb.  1.  The  price  for 
grade  B  bottled  milk  during  January  was  IS  cents  and  while 
the   Sheffield    Farms   Co. — the  largest    competitor  of   the 

Borden  Co.      recently  announced  that  its  price  for  this  grade 
of  milk  would  be  17  cents  during  February,  the  Borden  Go 
will   sell   the  same  grade  at    16  cents      a   two-cent    reduction. 

This  price  modification  does  not  apply  to  grade  B  milk 
when  delivered,  for  which  the  latter  company,  like  the  former, 
will  charge  17  cents.  Reductions  the  same  as  those  previ- 
ously announced  by  the  Sheffield  Farms  Co.  for  February 
also  made  by  the  Borden  Co.  in  the  prices  of  grade  A 
milk  and  grade  B  milk  from   the  can,  now  being  sold  at    19 


and  13  cents,  respectively.  In  a  paid  advertisement  in  the 
X.  Y.  "Times"  Feb.  1  the  Borden  Co.  printed  under  the 
heading  "Normal  Prices  vs.  Abnormal  Prices,"  the  following: 

Business  concerns  operating  under  normal  conditions  can  safely  rely 
upon  the  workings  of  the  law  of  supply  and  demand  as  a  basis  for  the 
establishment  of  selling  prices  yielding  a  fair  profit.  Prices  so  established 
are  normal. 

It  sometimes  happens,  however,  that  the  selling  prices  are  determined 
by  competitive  conditions  quite  independent  of  the  law  of  supply  and 
demand,  and  without  consideration  of  the  profit  and  loss  account. 

Competitive  prices  so  established  while  unfair  to  the  seller  as  viewed 
from  the  angle  of  profit  and  loss  solely  are  sometimes  made  necessary  for 
the  protection  of  a  business  and  to  give  assurance  of  the  continuance  of  a 
valuable  service  to  the  consuming  public,  such  prices  so  established  are  ab- 
normal . 

Effective  Feb.  1,  Borden  quality  and  service  can  be  purchased  at  ab- 
normally low  prices:  In  the  Boroughs  of  Manhattan,  Bronx.  Brooklyn  and 
Queens,  in  New  Jersey  and  Westchester  County. 


BILL    ISTRODUCED   IN    NEW    YORK    STATE   LEGlJ- 
LATURE  FOR  CONTROL  OF  MILK  1SDCSTRY— 
DAIRYMEN'S  LEAGUE  OPPOSED  TO  PLAN. 
In  line  with  the  recommendation  of  Gov.  Smith,  Senator 
George    F.    Thompson,    Republican,    of    Niagara    County, 
introduced  a  bill  in  the  State  Senate  Jan.  28  providing  for 
public  control  of  the  milk  industry — production,  distribu- 
tion and  fixing  of  prices.     The  main  features  and  provisions 
of  the  measure  were  summarized  in  advices  of  Jan.  28  from 
Albany  to  the  N.  Y.  "Times"  as  follows: 

The  State-wide  measure  calls  for  the  creation  of  a  State  milk  commission 
to  control  the  production,  distribution,  sales,  and  prices  of  milk  and  the 
transportation,  manufacture,  and  storage  of  milk  products,  and  price 
fixing  not  only  by  the  producer  but  by  the  middleman  and  retailer. 

The  Governor  is  authorized  to  appoint  a  commission  of  three  at  $7,500 
a  year,  having  power  to  investigate  the  methods  used  by  producers  and  later 
by  an]  firm,  person  or  corporation  in  fixing  the  price  of  milk  to  dealer  and 
consumer.  The  commission  would  require  milk  producers  to  show  the 
disposition  of  milk  sold  by  them,  with  the  name  and  address  of  the  pur- 
chaser, while  distributers  in  first-class  cities  would  be  required  to  file  a 
map  of  the  territory  covered  by  its  delivery. 

The  commission  would  have  power  to  prohibit  the  sale  of  milk  to  manu- 
facturers of  milk  products  when  the  State  Commissioner  of  Health  certified 
that  by  such  ales  there  would  be  created  a  scarcity  of  milk  for  children  and 
invalids. 

Certificates  of  necessity  would  be  issued  to  creameries,  receiving  and 
Shipping  stations  and  all  pasteurization  plants  in  each  county  after  July  1 
1920.  Violation  of  any  of  the  commission's  regulations  would  be  punish- 
able by  a  fine  of  S500  or  one  year's  imprisonment  or  both. 

Another  measure,  proposing  to  give  to  New  York  City 
the  right  to  operate  its  own  pastuerization  station  was  also 
introduced  by  Senator  Thompson  on  Jan.  28.  Regarding 
this  bill  and  the  one  for  State  control  of  the  milk  industry, 
referred  to  above,  the  "Times"  advices  said: 

Prediction  that  the  Legislature  will  favor  State  control  and  regulation 
of  the  milk  industry  as  provided  in  a  bill  introduced   in   the  Senate  this 
afternoon  by  Senator  George  F.   Thompson  of  Niagara   in   behalf  of  the 
Fiar  Trice  Milk  Commission,  was  made  by  Senator  Adon  P.  Brown.  Chair 
man  of  the  Senate  Agricultural  Committee,  to  which  the  bill  was  referred. 

a  second  bill  offered  by  Senator  Thompson  gives  New  York  City  the 
right  to  operate  its  own  milk  pasteurization  plant.  This  measure,  also. 
Senator  Brown  predicted,  would  be  reported  out  of  the  committee  and 
passed  by  the  Legislature. 

Introduction  of  the  measure  brought  sharp  debate,  in  which  Senator 
Thompson's  sincerity  was  both  attacked  and  commended.  Apologies 
w«re  demanded  and  given,  and  in  an  acrimonious  parliamentary  struggle 
between  J.  Henry  Walters,  Majority  Leader,  and  Senator  James  J.  Walker, 
Minority  Leader,  warning  was  served  on  the  minority  Democrats  that  the 
Republicans   "arc  going  to  handle  this  legislation  as  they  want  to  handle  it ." 

The  bill  relating  specifically  to  New  York  City  authorizes  the  Board  of 
l.si  incite  and  Apportionment  to  build  or  purchase  and  operate  a  pasteurisa- 
tion plant.  This  meant,  Senator  Thompson  said,  that  enactment  of  the 
measure  would  mean  the  purchase  of  the  Straus  plant  by  the  city.  In  sucn 
eventuality  the  city  [g  allowed  to  employ  persons  who  have  been  employed 

at  the  plant  more  than  ten  years  without  a  civil  service  examination.  The 
plant  would  be  operated  by  the  city  Department  of  llcaltli  and  Milk  Dis- 
tribution, and  would  be  in  the  hands  of  the  Commissioner  of  Health.  The 
Board  of  Estimate  is  empowered  to  fix  the  price  to  die  consumer. 

Tlie  Governor  in  his  annual  message  to  the  State  Legis- 
lature the  early  part  of  .January  announced  he  would  recom- 
mend State  control  of  the  milk  business.  On  Jan.  26  the 
Governor  called  on  the  Legislature,  by  special  message,  to 
enact    legislation  declaring  the  production,  distribution  and 

pricing  of  milk  to  be  a  public  utility,  subject  to  state  regu- 
lation and  control.  The  Governor  also  transmitted  the  re- 
ports of  a  commission  composed  of  former  Governor  Glynn 
and  Bduoation  Commissioner  Kinley.  appointed  by  him  last 
summer  to  investigate  the  high  cost  of  living  and  of  the 
Fair  Price  Milk  Committee,  subsequently  appointed  by  the 

Governor,  both  of  which  committees  approved  State  control 
of  the  milk  industry.      In  his  message  the  Governor  said: 

The  Inst  year  has  witnessed  a  steady  increase  In  the  cost  of  milk  to  the 
consumer.      While  till  food  commodities  have  Increased  In  cost,  the  a 
attention  of  our  people  is  attracted  to  the  question  of  an  adequate  supply 

of  milk  at  prices  within  the  reach  of  BVerybod]  Inasmuch  as  milk  is  the 
sole  food  of  infants  and  absolutely  nccessar>  to  children  and  Invalids  and 
those  convalescing,  the  question  of  its  price  becomes  Infinitely  more  im- 
portant than  the  economic  question  Involved  In  the  price  of  food  generally. 
It  is  the  unanimous  opinion  of  all  those  who  have  made  any  study  "f  tl"' 
subject  that  the  solution  lies  In  State  regulation,  to  the  end  that  an  adequate 
supply  be  always  available  at   a  price  within  the  reach  of  all. 

The  Governor  also  said  he  would  forward  later  the  report 

of  Commissioner  George  Cordon  Battle  on  his  investigation 
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into  the  Department  of  Farms  and  Murkest,  which  r 
mended  identical  legislation  relative  to  milk. 

Opposition  to  any  plan  for  State  control  of  the  milk  busi- 
ness was  voiced  by  the  Dairymen's  League,  a  New  Fork 
fanner's  association  on  Jan.  12.  With  reference  to  tin- 
League's  attitude  on  tho  subject  the  New  York  "Post'' 
Jan.  12  had  the  following  to  say: 

Albert  Manning,  Secretary  of  the  Dairjrn  i  b,  vhlcn  hai  a  mem- 
bership of  over  79,000  rarmen  day  in-  believes  than  can  tic  no 
State  oontrol  of  the  lourcea  of  production  of  milk  m  I 
over  all  the  dabrs  (arms  In  Nee  s.  orb  and  pun  tin-  rarmen  on  tin-  state  pay- 
nil  to  do  the  work  which  tin  y  up  doUg  now.  'I'liis.  lie  add*,  would  cost 
tho  taxpayers  of  tin-  State  billion!  of  inlUMI  and  would  make  in  Ik  ■  de- 
cidedly   expensive    luxury,    beeidei    destroying    bldlTidna]    initiative    which 

would  tend  to  decrease  efficiency  an  the  farm. 


IMPORTATION    OF    COFFER    BARRED    BY    OREECE. 

It  was  stated  on  Jan.  23  that  the  State  Department  at 
Washington  had  received  advices  in  a  dispatch  from  Athens 
to  the  effect  that  a  royal  decree  had  been  issued  forbidding 

temporarily  tin  importation  of  calcium  carbide,  carbonate 
of  soda  and  every  kind  of  coffee.  Transit  shipments  and 
stores  in  bond,  it  is  said,  are  permited  and  exception  is  made 
in  case  of  shipments  enrouto  up  to  Jan.  '.».  or  destined  to 
Greek  ports. 


WAR    DEPARTMENT    COMMANDEERS    72,500     TONS 
OF    STEEL    RAILS    FOR    RAILROAD 
ADMINISTRATION. 
On  Jan.  30,  approximately  a  month  before  the  date  sel  by 

tho  President  for  return  of  the  railroads  to  private  ownership, 
an  order  commandeering  72, .">()<)  tons  of  open  hearth  steel 
rails  for  use  by  the  Kail  road  Administration  was  issued  by  the 
War  Department.  The  order  was  signed  by  Assistant 
Secretary  of  War  Crowell. 

The  Department's  commandeering  order  called  for  de- 
livery of  tho  required  amount  of  rails  by  five  mills  for 
March  1,  when  the  roads  will  go  back  to  their  owners.  The 
Midvale  Steel  &  Ordnance  Co.  will  deliver  2f>,(XX)  tons,  the 
Bethlehem  Steel  Co.  10,.")(M)  tons,  the  Carnegie  steel  Co., 
the  Illinois  Steel  Co.,  and  the  Tennessee  Coal  ft  Iron  Co., 
12,000  tons  each. 

The  United  States  steel  Corporation  will  furnish  slightly 
more  than  37,000  tons  of  the  steel  rails  at  a  rate  of  S47  a  ton, 
it  was  announced  by  Elbert  II .  ( lary.  Chairman  of  the  Board, 
on  Jan.   30. 

The  subsidiaries  of  the  Steel  Corporation  which  will  fur- 
nish the  rails  will  be  the  Carnegie  Steel,  the  Illinois  Steel  and 
the  Tennessee  Coal  &  Iron. 

It  became  known  on  Jan.  30  that  the  Railroad  Adminis- 
tration had  also  made  contracts  about  three  weeks  prior  to 
that  date  for  an  additional  42,500  tons  of  steel  rails  for  de- 
livery by  Mar.  1  at  S47  a  ton.  This  order,  which  was  not 
involved  in  the  commandeering  order,  is  distributed  as 
follows:  Illinois  Steel,  25,000  tons;  Lackawanna  Steel,  lo.OOO 
tons;  Colorado  Fuel  &  Iron  Co.,  2,500  tons.  The  fact  that 
147  was  offered  by  the  Railroad  Administration  in  connec- 
tion with  this  order,  gave  strength,  it  was  said,  to  the  report 
that  the  same  figure  would  bo  eventually  offered  for  the 
rails  which  had  been  commandeered. 

Walker  D.  Ilines,  Director-General  of  Railroads,  issued  a 
statement  on  Jan.  30  denying  that  the  Government  had 
commandeered  120,000  tons  of  rails,  as  hail  been  reported 
in  Washington  press  dispatches  of  the  same  date.  He  said 
that  it  had  commandeered  only  part  of  its  needs  and  inferred 
that  contracts  had  been  awarded  for  part  of  the  supply. 

Mr.  Hines's  statement  follows: 

An  erroneous  impression,  has  boon  created  by  publications  regarding  the 
action  of  the  Railroad  Administration  in  arranging  to  secure  steel  rails  to 
meet  its  urgent  needs.  The  Railroad  Administration  urgently  needs  ap- 
proximately 120.000  tons  of  steel  rails,  which  it  ascertained  should  be  roled 
In  about  three  weeks.  It  is  essential  that  these  rails  be  secured  as  promtly 
as  possible. 

The  Railroad  Administration  has  been  Booting  since  October  to  secure 
sufficient  rails,  but  has  found  it  impossible  to  do  so.  largely  because  of  con- 
ditions arising  out  of  the  recent  steel  strike. 

In  view  of  the  urgency  of  tho  situation  commandeering  orders  for  a  part 
of  the  needed  rails  have  been  issued  on  the  request  of  the  Railroad  Admin- 
istration. The  price  to  be  paid  some  mills  for  rails  delivered  under  these 
orders  has  been  agreed  upon  at  $47  per  ton  and  as  to  others  a  reasonable 
will  be  fixed  in  accordance  with  tho  provisions  of  the  statute. 

The  Director-General  had  been  at  odds  with  the  steel 
companies  since  early  in  1919  on  the  question  of  price.  On 
that  point,  advices  under  date  of  Jan.  30  said: 

The  Director-General  refused  to  consent  to  a  price  of  $47  a  ton  for  stand- 
ard rails  agreed  to  by  the  Industrial  Board  of  the  Department  of  Com- 
merce and  a  ruction  that  ultimately  resulted  in  the  resignation  of  the  Board 
and  a  stoppage  of  its  activities  was  created.  The  Director-General  said  that 
the  price  was  too  high  and  ho  could  buy  cheaper.  In  the  spring  orders  «  ere 
placed  for  200.000  tons  at  $47  a  ton  and  last  November  an  additional 
42  .500  tons  were  ordered  at  that  price.  25.000  tons  from  the  Illinois  Steel 


i  Co      The  price  on  tho  com- 
mandeer  orders  was  not  fixed.     The  Midvale  ha  tlj  bid  higher 

than  the  $17  figure  an<    it  Bet!  the  taigeat  command,  ,  r  ord,  i\ 

mills  are  full  of  business  and  do  not  want  t<i  Stop  moreproi 
work  to  roll  rails 

action  of  the   War   Department,  although  it   was   not 
made   known   officially    until   Jan.   .'><).    had   evident  I. 
expected  in  the  steel  trade.      Tlu-  "Iron  Age,"  in  its  i 
of  Jan.  29,  made  this  comment: 

Wtmi  maj  i><-  mildly  termed  a  enrprtn  «a.s  an  eJeimiMi  Imm 

tlon  on  the  part  of  tne  ICailroad  Administration  to  secure  maximum  de- 
livery  of  rails  in  the  OOmtng  month.       Stalling  hack  on  the  leehnica 

Mill   at    war.   order-.   ..I    the    wartime   typo   have   his-n   issued   on   all- 
rail  mills  fi,r  a  total  tonnak'e  calculat- d   to  ke.  p  tin-   nulls  busy  for    several 

months.     Included  are  nulls  ethlch  have  stood  out  for  the  $r>:  , 

..•  not  hU  at  He    <ir  level  obeamlng  meanwhile.     Efforte 

are  now   being  made  to  secure-  a  modif nation  of  the  orders,  which  II 

■rally  Inim— title  to  fulfill  in  the  one  month  ramahij  rem. lining 

foi  ( lovernmem  control.  As  the  war-nun-  stipulations  providi  d  that  manu- 
facturers were  entitled  to  coal  plus  a  reaeonable  profit  there  h  an 

concern. 

The  corporate  railroads  are  still  acti\e  on  their  own  aCCOU 
rail  orders.  The  null  of  the  Illinois  St,,  |  Cumpatn  i-.  now  I I,,, I  prac- 
tically through  the  third  <|iiartcr.  On,-  I  .it,  rn  rail  mill  had  torefUM  20,000 
tons.  The  Alk!oma  mill  is  booked  for  tin-  year  (<•■  ..nlv  having 
recently  taken  230,000  tons.  The  Administration*  orders  ju-t  placed  may 
total  76,000  tons.  The  I',  nns\  l\  aula  BBS  bounht  600.000  tie  pie 
about   ,'i  ivnts  pet  pound 

The  New  York  "Times"  of  Jan.  29  had  the  following  to 
say  on  I  he  same  subject : 

The  move  came  as  something  of  a  surprise  to  steel  manufacturers  ae  it 
,-rtioii  of  tho  right  to  commandeer  production  on  the  theory  that 
the  country  Is  still  at  war.  It  Is  believed  that  the  move  is  aimed  at  those 
manufacturers  who  are  asking  $67  ■  ton  for  open  hearth  rail-  .in  ad\ancu 
of  $10  a  ton  in  er  the  stabilization  prices  agreed  upon  between  the  Industrial 
Hoard  of  the  Department  of  Commerce  and  the  rteel  manufaet  urers  early 
last  year.      The  allocation  of  orders  for  rail  output,  however.  Includes  even 

■  nipanics  which  have  not  raked  their  price  above  147  a  ton.    Many 

companies,  it   Is  asserted,  have  already   written  BXpreeelng     thc.r     willing- 

i  supply  the  demand! 
Tin-  move  called  attention  once  more  to  the  difficult  ii  s  which  have  existed 

between  the  steel  producers  and  the  Kailro.nl  \d  iuiiiistr.it  ion  e\  er  since  the 
Industrial  Hoard  conference-..  The  stabilization  price  of  $47  for  open  health 
rails  and  515  for  Bessemer  was  not  acceptable  to  the  Railroad  Administra- 
tion, and  after  a  long  conference  a<  the  Bote!  Plan  lael  March  the  Haiiroad 

Administration  broke  off  negOl  iations.  and  announces:!  that  it  consider!  d  the 

.sked  altogether  too  hi«h. 

In  some  quarters  it  was  felt  that  an  injustice  was  beint?  WOTked  against 
tho  domestic  consumers  of  rted  by  the  <  io\  eminent  order  invoking  war- 
time po\w  rs  Some  of  tin-  Itoel  null' .  it  is  understood ,  were  working  their 
plants  which  would  be  norma]]]  ii-,  d  for  rails  for  the  manufacture  of  other 
material  urgently  needed.      The  commandeering  of  a  prior  position  on  the 

books,  it  is  aeearted,  may  mean  that  private  oonanmen  win  have  their 

prospective  shipments  moved  back.  10  that,  their  plans  will  b,-  seriously 
Interfered  with. 


AGREEMENT  BY    CONFEREES  ON    RAILROAD   BILL. 
The  House  conferees  on  the  railroad  bill  won  out  on  Feb. 

'.)  in   their  fii^ht   for  the  elimination  from    the  Camming  bill 

of  the  provision  Barry ing  plans  for  the  compulsory  consoli- 
dation of  railroads  and  also  the  transportation  board  section. 

Tin  ,  I  ii  lies  that  would  have  under  the  <  'timmins  bill  devolved 
upon    the    transportation    hoard    will    now   devolve    upon   the 

Interstate  Commerce  Commission.  The  House  provision, 
providing  for  permissive  consolidation  upon  the  part  of  the 
railroads,  are  to  he  retained  ami  these  provisions  of  the  Eseh 
bill  will  he  strengthened  whereby  the  Interstate  Commerce 
Commission  will  he  authorized  to  work  out  a  general  con- 
solidation plan  to  fit  all. 

The  conferees  also  reached  an  agreement  on  the  3rd, 
whereby  carriers  may  challenge  intrastate  rales  provided  by 
Slate  commissions,  hut  before  doing  so  they  must  submit 
their  proposed  substitute  rates  to  the  Interstate  Commerce 
Commission  tor  its  approval.  Under  tho  Senate  hill,  the 
transportation  board  would  have  been  required  to  adopt 
a  plan  for  the  consolidation  of  all  railroads  into  not  less  than 
20  nor  more  than  35  systems,  under  a  plan  to  be  approved 
by  the  Interstale  Commerce  Commission.  Many  powers 
held  by  the  Commissions  wen-  to  have  been  turned  over  to 
the  board.  The  provisions  <>f  the  House  bill,  accepted  by 
the  conferees,  increases  by  two,  the  membership  of  the  Com- 
mission, so  that  it  may  later  perform  the  additional  duties 
placed  upon  it . 

On  the  4th  inst.  a  virtually  complete  agreement  on  the 
proposed  railroad  legislation  was  reached  by  the  OOOft 
with  the  striking  out  of  the  anti-strike  provision,  and  the 
modification  of  the  rate-making  clause.  For  the  anti* 
strike  provision  the  joint  Conference  Committee  of  the  two 
Houses  agree  to  substitute  what  in  effect  amounts  to  com- 
pulsory submission  of  wage  disputes  to  a  Federal  board 
appointed  by  the  President.  In  reporting  the  action  of  the 
conferees  on  the  4th  inst.  the  Associated  Press  dispatches 
from  Washington  said: 

In  agreeing  on  labor  provMone  the  conferees  struck  out  the  clause  of  the 
Senate  bill  which  would  virtually  make  strikes  illegal  by  penalizing  railroad 
employees  or  employers  for  entering  into  conspiracies  for  the  purpose  of 
llllll filing  with  inter-State  commerce,  and  provided  in  lieu  thereof  settle- 
ment of  labor  disputes  by  hoards,  composed  equally  of  employees  and'em- 
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ployors.     Tli 

board  appointed  by  the  rltb  the  senate's  approval,  t<>  which 

cases  in  which  agrei  mants  are  not  reached  by  the 

other  in  ards      \\!  iv  Hit   dze  of  tin'  latter  board  has  not  been  definitely 

fixed,  ■  would  probably  be  of  fire  membi 

AJlclasses.  lator Cummins said  aretohaverepre- 

n  upon  the  lower  Since  the  Government  will  not  be 

ipon  these  boards,  the  Senator  explained,  settlement  or  tabor 

•  .  by  them,  but  it  is  compulsory  thai 

.Lsagreement  the  dispute  be  retailed  to  the  Federal  board  for 

ction     .,  return  tt 
U  rating  income  is  guaranteed  tor  a  period  from  is  months 

esalaw,     The  enaet  period  win  be  fixed  later 
;  ■     Senate  bill  j  rear  period. 

mads  in  the  compromise  thai  with  the  int. 
-  approval  one-half  of  1%  of  the  earniiiKs  may  bo  given 
to  the  railroad  responsible  for  the  earnings  and  used  i<  r  such  unproductive 
Improvi  ■•ciion   of  terminals  or  elimination   of  grade-crossings 

50%  of  ill  uo  (o  the  railroad  producing 

urn,   while  the  oilier   half  BOSS   to  a   railroad  Contingent   fund 

Istered  by  the  Commission  and  used  for  the  purchase  of  rolling  stock 

and  other  equipment  to  be  rented  to  the  weaker  roads  to  whom  loans  from 
this  lutiil   :ii-i>  may   be  made. 

bill  as  compromised  further  authorizes  the  interstate  Commerce 
Commission  to  prescribe  rati^  which  will  yield  revenue  by  which  this  fixed 

return  luai    In    guaranteed,  and  after  the  termination  of  the  period  during 

which  this  return  is  effective,  th  non  is  authorised  to  agree  upon 

the  percentage  of  return  and  fix  rates  accordingly  in  order  to  insure  its 
continuation. 

The  ( 'mi  mlOS  bill  provided  that  oik  -half  of  the  earnings  in  BXCM 
and  not  exceeding  7',  .  would  have  beau  placed  in  a  reserve  fund  and  the 
remaining    one-half    would    have    gone    into    a    general    railroad    con 
fund. 

Another   IE  I    upon   by   the  conferees,   and   which   is 

expected  to  prevent  much  State  Litigation,  provides  that  the  Inter-State 
Commerce  ( Soi  mission  may  suspend  or  change  rates  during  the  six  months' 
period  after  :>  released  bj  the  Government. 

The  c  agreed,  with  a  si    hi  m  dlficatton,  on  the  Po 

lonR  I  ul  amendii 

A  revolving  fund  of  $300,000,000  is  provided  for  in  the  bill 
agreed  on  in  conference;  the  Senate  bill  had  proposed  $500,- 
000,000,  while  tlie  House  hill  had  fixed  the  amount  of  the 
fund  al  s'J., 0.000 ,000. 


STATEMENT  OF  T.  DE  WITT  CUYLER  ON  RR.  BILL 
AGREED  ON  IN  CONFERENCE. 
Thomas  De  Witt  Cuyler,  Chairman  of  the  Association  of 
Railway  Executives,  authorized  the  following  statement  on 
the  5th  inst.  regarding  the  railroad  bill  agreed  on  in  confer- 
ence: 

It  ii'  ,  -.•<•  of  gratification  to  all  those  Interested  in  the  welfare 

of  the  railroads  in  this  country  that  t  !  have  arrived  at  ail 

meiit  to  report  a  bill  which.  Lt  is  hoped,  will  be  protective  both  10  the  security 
holders  and  the  shareholders   of  the  properties,  and  to  the  public  at  large. 

There  can   be  no  question  thai   the  conferees  and   the  two  committees  of 
the   lb.  Ire  to  do  justice  to  the  rail- 

lf  the  bill  be  enacted  I  and  the 

owners  of  the  properties  will  acci  !■'    th.'  bill  in  good  faith  with  the  I 

hop.  th.-.t  it  maj  be  productive  of  the  desired  result,  namely  the  protection 

of  the  prevent   it '.lit   of  th.'  roads,  and  the  extension  of  that   credit  so  that 

they  te  hi  the  future  adequate  facilities  for  the  transportation 

system  of  the  country  mphaslzed  that  this 

one-tii,"  .Ion.',   nor  even   principally,  the  owners  of  these 

properties.     The  public  is  much  more  concerned,     if  the  transportation 

equate  to  its  needs,  the  country  must  suffer. 

it  is  i,  d  thai  the  protecdon  of  the  credit  the  pro- 

posed bfl]  i      If  It  does  not,  the  rail- 

i  additional  legislation  as 
maybe,  i  i  further  proteel  the  companies  and  the  public. 


VIEWS  OF  EXECUTIVE  COMMITTEE  OF  NATIONAL 

<>\   OF  OWNERS  OF  R.  R.  SECURITIES 

ON   RAILROAD   LEGISLATION    Ad  REE  I)  OX. 

A  Btatemenl  in  which  he  expressed  ii  as  the  opinion  of  the 

utive  Committee  or  the  National  Association  of  owners 

of  Railroad  Securities  that  "the  railroad  legislation  agreed 

upon   by    the  conferees  of   the   two    Houses  of  Congress  and 

announced  yesterday  (Fell.  5)  constit  utes  the  most  important 
pieoe  of  domestic  Legislation  offend  to  Congress  for  many 

years,"   v  ,-is   made  yesterday   by   S.    Davies  Warfiild,    Presi- 
dent of  the  association,  following  a  meeting  of  the  committee 
held  at  60  Broadway.    Mr.  Warfield  also  said  : 
Par  over  Ither  In  their  committees  or  in  ouufcr- 

Snce      have    made    an    exhaustive    study    of    the    railroad    problem        Tin  ir 
■  r   the  first    time   that    the   railroads  of  the  country 
core  tie  .  rial  ion    machine  to  be  considered   as  a    whole  and 

that  the  great  machine  cannot  be  effective!]  maintained  and  remain  under 
private  io,  in  i  Inp  and  operat  ion  unless  the  Component  parts  thereof,  which 
lire   I  In-  Individual   railroad,,   an'  (halt    with   in   relation   to  the   whole        No 

other  busini  mpo  ed  or  units  which  bear  such  inseparable  relation  to 

each  oih.T 

The  price  at    Which   Hie  railroads  sell  their  product    lias  been  regulated  by 
public    authority,     but     the    regulatory     bodv       the     Interstate    Commerce 

Oomxn  been  without   power  to  adjust   the  relation  of  railroad 

.   the  eirciin.   i  hi.      under   which   the  different    roads  operate     or   to 

consider  the  status  of  th  is  a  whole. 

The  public  looks  for  an  effect  Ive  transportal  Ion  machine,  suited  of  course 

to  the  public  requirements,  without  reaped  to  whether  the  railroads  con- 
stituting this  machine  operate  in  dense  or  span  sly  settled  territory  Tin- 
legislation  approved  by  the  conference  report  will  enable  the  Commission 
to   adjust   rales    tO    the    circumstance    of    the    dlffi  through    the 

control  uviT  earnings  in  SBOSBB  of  what  certain  railroads  would  receive  if 
I  bey  alone  Were  to  '  i  (§  Of  Individual  railroads  In  BJBSBB1 

ft  6%   »     '   II    'h.'  far   ralUS  of  their  property   W  ill  be  di\  id.  d   o.pi.illv    b.  I  »  ■  I  ll 


the  railroad  I  the  public  fund  which  is  to  be  used  in 

the  im  sportatfon  as  a  whole 

There  is  apparently  a  confusion  in  respect  to  the  agreement  of  the  con- 
1  percentage  return  of  5H9E    »"  the  value  of  the  rail- 
roads in  the  ronped  in  the  several  rate  districts    and  the  opera- 
lion  of  the    i      or   1',    additional  for  nonproductive  improvements  allowable 
at    tin     discretion    of   the   Commission.     The   agreement   is   that    the   fixed 
Mrn  -hall  be  effective  for  a  period  of  two  years  from  the  end 
.•nsion  of  the  standard  rental  and  until  this  fixed  return 
shall  a!                             be  affirmatively  changed  by  the  Commission.      If  it  is 

then  such  fixed  return  eontinu 
The  agreement  of  the  conferees  that  the  OommleBlon  rather  than  a  new 
atioti  board  is  the  proper  agency  to  discharge  these  duties  is  very 
satisfactory.      We  have  not  been  in  favor  of  the  formation  of  a  new  regula- 
tory body  to  deal  with  rates    believing  that  any  division  of  responsibility 
would  b  and  that  the  Commission  under  definite  legislative  power 

r  qualified   to  exercise  this  function 
The  provision  that  consolidations  shall  be  permissive  under  the  jurisdic- 
he    [nter-State  Commerce  Commission,   rather   than   eimpulsory. 
is  highly  desirable 

The  Compromise  in  respect  to  the  labor  clause  should,  it  is  to  bo  hoped. 
protect  the  public   and  the  elimination  of  the  provision  ofr  personal  penal- 
"»'  time  sei  ure  the  support  and  co-operation  of  the  var- 
ious inter.  Bts  directly  concerned. 

The  i  iiuld  be  generously  commended  for  their  work. 

It  is  iii  be  hoped  that  tin-  opposition  of  those  elements  which  have  been 
acti\ e  thr.e .--I. out  the  consideration  of  this  '..  gbdation  will  not  be  continued 
The  situation  upon  the  return  of  the  railroads  urn!  editions  wll 

be  difficult  enough.  Unless  there  is  co-operation  on  the  part  of  the  managers 
of  the  railroads  along  lines  more  consistent  with  the  spirit  of  the  proposed 
legislation  than  has  been  observed  in  certain  quarters  in  the  past,  the  re- 
litj  fur  unsatisfactory  results  must  be  shared  by  the  railroads  and 
their  01  and  the  Com- 

mission   which    have   been   charged— and   at    times  unjustly — with  respon- 
sibility,  for  results  unsatisfactory  both  to  the  public  and  to  the  invi 


JULIUS   KRUTTSCHNITT  IN  ANSWER  TO  CONTEN- 
TIONS  THAT  HIGHER  RATES  INCREASE 
LIVING  COST. 
An  article  by  Julius  Kruttschuitt,  Chairman  of  the  Ex- 
ecutive   Committee    of    the    Southern    Pacific    Company, 
answ  <  ring    the    two   contentions   made   by    the   leaders   of 
organized  labor  in  their  petitions  for  a  two-year  extension  of 
Federal  control  of  the  railroads  appears  in  the  February  2 
issue  of  "American  Railroads,*'  issued  by  authority  of  the 
Association     of     Railway     Kxecutives.     The     petitions     in 
are  filed  with  President  Wilson  on  Dec.  17  1019 
and  on  Jan.  27  1920,  and  asserted  that  the  return  of  the 
railroads    to   private   operation   would   require   an   increase 
in  freight  rates  which  would  greatly  increase  the  cost  of 
living,  and  that  the  railroads  at  the  present  time  were  being 
operated  by  the  Government  with  a  net  profit  on  present 
rates.     In  part  Mr.  Kruttschnitt  Bays: 

in  the  petition  of  organised  labor  leaders,  headed  by  Mr.  Oompers, 
uil  lo  the   President   on   Deo.   17,  this  statement  occurs 

"I  tin  '.bers    of    the    Im  I 

Oomml  •early  that  the  ret  urn  of  t  he  railroads  w  ill  I 

an  increase  In  freight  n  venue  of  close  to  a  billion  dollars,  th. 

.    in   rat's,  according   t- 
,n   be  reflected   in   an   Increased   a  r  of  at    hast 

0    a     year,    possibly    So. 000. OOP. ('00.      The    American    people 
cannot    and    should    not    stand   such    increases." 

■m ;ii r  petition  filed  by  organized  labor  leaders  with  the  I'i 

.    the   following   statement    occurs: 

"You  ''.ii   ill  ■  return  of  the  railroads  will  involve  an  increase 

.  ol  25  to   10','  .  since  an  additional  railroad  revenue  ol  close 

•      led.      Such  an  incr.  rates  means 

an  Increase  in  the  cost  of  living,  as  estimated  by  your  nircetor-Corural  of 

:  .000,000,000  a  year.      This  will  be  nothi" 
of  a   nat  ioiial   calamity." 

:.  inonis  unfounded  on  fact  that  have  so  frequently  been 

made  that ,  if  unchallenged,  will  deci  i\e  many  whl 
i  w  hlch  to  I  Cl  opinion. 

We  .  i, .recast  of  the  future  by  remembering  the  past.     The 

i.  of  the  European  War  in  km  i  marked  the  beginning  of  the  rapid 

from   which   we  now  suffer. 
The  Cumulative  Off)  d  of  all  Steam  railroad  freight  char-res.  which  in  their 
i    ramifications  can  affed    the  values  of  commodities,  for  t> 

I    the  opening  of  the  war.   has   been   weighed,   and   the 
same  his  b.  .  n  done  lor  1019.      To  establish  the  influence  of  freight  charges 

on  the  b    h  i.vel  of  commodity  prices  in  1910  compared  with  1914,  the 

I  .    .       .  Isslon'a    im  thills  of  computing   tonti.i 

r.  V.'lll!. 

.   w  ill   not    affect    the  soundm 

value  per  ton  of  "freight  orlgh  $56  00 
■  n-<  i 

i  .  r,  191  9  ov  it  1914.  - 

per  ton o  so    - 

1  '■  to  cost  Increase  l  :>',      

In  other  vM.nl  ..  ■  hi  I  v    so  cents  out  of  $63,  or   I    3  e.  nis  out  of  even    dollar 

v .ilue  of  commodli i.-s  In  1 919 
the  responsibility  for  the  rei  I  20.  or  98.7  cents  out  of 

every    dollar,    must    be   SOUght    el.owhi;  It    was    not    caused    by    freight 

The  figures   In   the  following  tabli  he  fluctuations  In   freight 

des  numbers  for  1890  and   1891  complied  on  b 

that  frelgh 

negligible  Influence  on  commodity   i  I 
J  freight  Rati  s,  • 

1890  to    1895        

1895  I-    11 —10 

1900  to    1905 

•  i  +H% 

1910  to    1915 -    I  1-9* 

J915   to    1917        —1% 

i 0%  +7% 

Mav    1018  to    May    IQig +28  —9% 

+17% 


Feb.  7  1920. 
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Prices  rose  28%    18M  to   1900  notwithstanding  a  fall  in  freight   rate-  of 
10%. 

I'liccs  rose  59%  i915  to  1917.  although  freight  rat.-^  fell  1%. 

I'n.cs  fell  0%  May  191  M  to  May   1019.  While  freight  rates  ,-■■ 

hi    revenue  mi   (lass    1    roads   for   ten   months  of   1919  was   £ 
000,000;  B  rate  Increase   to  produce  L' .",',,',    mure  i  ■ilil  add  $850.- 

000.000  thereto  annually.  This  Is  fifty-eight  ono-hundrodths  of  \%  of  tie 
estimated  aggregate  value  of  all  steam  railroad-horne  commodities  for  1910. 
The  average  value  of  each  ton  transported  was  $119;  a  rate  Increase  to 
produce  25%  more  freight  revenue  would  add  but  69  cents,  raising  the 
■  -■>•  value  pi  r  ton  to  Si  1!)  69. 

The  maeeui tw  '■  of  Mr.  Qompi  •  ■<  of  3891  end  50 

Increases  in  freight  revenue  on  eoininodily  values  is  shown  thus: 

Mr.  campers' 

,al  statement  of 

addition  to  addition  In  untaui 

nirnriioditi/  commodity  of 

rali  rallies.  error. 

25%  In  !ht  revenue  • 

1919 $850,000,000     $1,000,000,000 

50%  increase  freight  revenue  1.700.000.000      5.000.000.000 

In  the  lame  petition  Mr.  Dampen  and  other  labor  leader 

11 ml  opei  ■•.uried  hj  Diri-einr-c leiH-r.ii  lien--,  showed 

I  net  profit  at  Hie  rate  of  $1(58.000.000  ■  \<  ir  Bat  the  three  months  prior  to 

ike." 

A  similar  statement  was  recently  made  by  Senator  LaPollette. 
in  the  petition  filed  by  the  labor  leaden  with  the  President  on  ■'■ 

■  i.v: 

"The  buffldenc]  of  private  operation  of  the  roads  is  admitted  by  the 

ownore  In  their  demand  lor  .lighcr  freight  rates  If  the  roads  he  returned  and 
inteed  compi  hlle,  under  Qovernmenl  operation ,  | 

■  are  yielding  a  net  profit." 
There  is  no  shadow  of  excuse  for  such  assertions,  as  correct  data  are  pu  bin- 
property.  The  only  way  to  ascertain  whothor  or  not  the  (iiivernment  K 
earnlng  a  surplus  in  the  heavy  traffic  months  of  1  •  >  1 0  is  to  compare  the 
revenue  In  those  months  with  thai  Of  t tic  same  months  during  the  test  period. 
Mr.  (Jumpers  does  not  state  to  whal  three  months  he  refers,  but  tin 
ing   Statistics   Section  of  the  United  !        iroad   Adminislation  issues 

monthly  a  condensed  Income  account  (Form  O.  S.  7-B),  from  wh 

following  foot-note   is   taken 

"Standard   return   for   this   period    is   based   on   the  proportion   which  Un- 
iting income  In  tin  od  of  the  ( nreo  years  of  the  test 
period  bore  to  the  total  railway  operating  Income  during  the  test  period.' 

Is  said  to  be  "closer  to  the  facta  than  the  Former  method  of  applying 

■  nth  of  the  standard  return  to  each  month."     This  statement  shows 

that    during   the   three   months   Of   A.UgUSt,   September  and    October  30. 2^; 

of  the  entlro  year's  net  revenue  is  Qormall]  earned,  whereas  one-fourth  of 
the  entire  year's  earnings  would  be  onlj  359!  .  it  Further  shows  for  the 
ten  months  ending  October  1919  the  net  Federal  income  from  operating 
the  roads  was  $121,000,000,  or  20'  lass  Hi  in  the  tame  period  of  1918,  and 
he  net  Federal  Income  for  this  period  was  $259,000,000  less  than  1  Mi- 
ni return  properly  allocated  to  this  period.  As  there  are  two  more 
months  of  the  year,  this  deficit  is  likely  to  bo  Increased  by  one-fifth,  making 
It,  say,  $310,000,000  for  the  wholo  year,  11  it  profit  at  the  rate 

of  $168,000,000  per   year   as  stated   b\    Mr.    (lonipers.      lie  is,   therefore, 
wrong  in  his  calculations  of  what  Government  operation   would  probably 
e  by  a   matter  of  SITS, 000. 000  per  annum,  a  percentage  of  error 
-1%. 


li-STATE    COMMERCE    COMMISSIONER    E.     E. 
CLARK   FAVORS  FIXED  RETURN  OF  RAILROAD 

BAR  \  I  '• 

In  expressing  his  views  as  to  tho  desirability  of  adopting 
legislation  establishing  a  fixed  return  for  railroads,  Inter- 
State  Commerce  Commissioner  Edgar  E.  (lark,  in  a  dis- 
cussion of  tho  matter  on  Jan.  27,  at  the  request  of  tho 
Washington  correspondent  of  the  Baltimore  "Sun",  said 
in  part: 

In  the  first  place,  it  must  not  be  assumed  that  anything  I  have  to  Bay  is  it 
criticism  of  the  policy  that  has  been  pursued  by  the  Railroad  Administra- 
tinii.  It  is  a  matter  of  common  knowledge  that  the  operating  expenses  of 
the  railroads  of  tho  country  have  Increased  in  much  larger  proportion  than 
their  revenues.  Tho  first  heavy  increase  in  the  wages  of  the  railroad  em- 
ployees was  made  retroactive  For  six  months,  or  for  one-half  of  the  first 
year  of  Federal  control,  whereas  tin-  Increase  in  rates  was  applicable  only 
to  the  last  six  months  of  thai  year.  Putting  aside  the  question  of  the  rela- 
p  between  the  wages  and  re\  en  uos  of  that  year,  and  considering  merely 
the  calendar  year  just  closed,  the  figures  show  that  the  operating  ratio  has 
1  hat  means  that  out  of  every  dollar  received  in  revenues 
85  cents  has  been  paid  out  in  operating  costs,  leaving  15  cents  to  cover 
taxes,  interest  on  funded  debt  and  return  on  other  investments.  No  rail- 
road could  operate  successfully  under  such  a  ratio. 

Now,  the  question  comes  as  to  whether  wo  shall  have  by  legislative  dl- 
odard  or  recognized,  reasonable  level  of  rates.     That  proposi- 
<  ontained  In  Section  6  of  the  Senate  bill.     Our  experiences  of  ■ 
show  that  for  an  accumulation  of  many  reasons,  including  advantageous 
in,  wise  administration  and  popular  management,  some  of  the  roads 
>   prosperous  and  others  are  net.  under  the  same  level  of  rates.      The 
porous  roads  are  important  to  the  communities  they  serve  and  could 
abandoned  without  irreparable  injury  to  many  industries  in  these 
They  cannot  charge  higher  rates  than  the  prosperous  roads 
competition,  as  that  would  be  iho  sun-st  way  fur  them  not  to  get 
s.     The  great  mass  of  tonnage  moves  along  the  lino  of  1. 
iray  of  freight  rates.     Therefore,  if  increased  rates  are  to  be  given  to 
tie   unproaperous  roads  thai  need  them,  theymust  also  bo  given  to  the  pros- 
■  roads  which  do  not  need  them. 
The  only  way  that  the  unprosperous  roads  can  be  afforded  real  relief  is  bj 
ixing  a  limit  on  the  amount  which  tho  more  prosperous  roads  may  retain 
out  of  their  earnings  under  the  established  rates.     Some  say  that  this  Is 
unconstitutional.      Bui   I  do  not  see  any  great  difference  in  principle  be 
tween  that  proposal  and  the  policy  we  have  been  pursuing  hi  other  direo 
l-'or  example,  wo  have  been  collecting  excess  profit  taxes  on  the  one 
bind  and  lending  money  in  farm  loans  on  the  other,  or  wo  have  been  col- 
lecting income  taxes  graded  in  percentages  according  to  the  size  of  the  in- 
dividual income. 

I  have  been  and  am  against  the  pro josition  of  taking  the  excess  earnings 
from  the  prosperous  roads  and  giving  them  to  the  unprosperous  one.  But 
if  the  rates  are  fixed  on  a  level  that  will  permit  of  the  reasonably  profitable 
operation  of  the  less  advantageously  located  roads,  operated  on  business 
lines  and  not  held  down  by  an  overpowering  burden  of  fictitious  or  injudi- 
ciously acquired  debts,  the  excess  earnings  under  these  rates  of  the  propser- 
ous  roads  must  be  limited. 


I  see  no  way  of  seltx-tlng  a  basis  1  \  of  the 

properties  In  a  given  grou  1  eg  averaged  these  RM 

to  me  proper  for  a  limitation  on  earnings  to  be  ffaa 
thai  the  moral  ami  psychological  effect  of  a  recognised  standard,  I 

legislation,  would  b.  I  than  that   of  any   plan   which  would  leave 

the  determination  of  the  base  to  be  worked  out  by  an  administrative  tri- 
bunal like  the  Commission.  I  also  believe  that  if  it  were  fixed  by  Congress 
it  woulii  I  by  the  country  as  a  Bettlcd  question  and  won' 

all  arguments  and  discussions  as  to  what  the  st  mil  aril  of  pi  rCSBtagS  should 
be. 

urn  of  5.4   1  j  not  an  extra\a 

which    ■  piled   and    presented   show    that    the  return   from  rates 

in  past  -    '  iss   1   railroads,   which  are  the  railroads  having  gross 

revonues  In  excess  of  $1,000,000  annually,  have  reached  a  trifle  over  5% 
on  the  tiook  cost  of  the  roads  and  equipment. 

In  MM  meantime  the  railroads  of  the  country  must  cont  inue  to  run  under 
fill! W Ill—It  regulation.  The  fact  that  a  plan  present*  some  difficulties 
Is  no  sound  reason  to  condemn  It  .  If  the  principles  underlying  It  are  right. 

not  disposed  to  rehash  the  evils  of  the  past.  1  consider  them  se- 
riously as  applied  to  certain  Individual  roads  and  as  point  ing  tin-  way  for  the 
avoidance  of  mistakes  In  the  future.  What  we  need  more  than  anything 
else  now  is  a  realization  by  tho  owners  of  the  rallro.nl  properties  that  they 
will  receive  fair  treatment  at  the  hands  of  the  t  .overnment .  If  their  prop- 
erties have  boon  looted  and  saddled  with  indefensible  burdens  of  debt ,  they 
will  have  to  work  out  their  own  salvation  under  fair  treatment.  The  rail- 
road managements  must  realise  that  the  transportation  business  ha 
bo  conducted  on  the  same  principles  as  any  other  business,  and.  being  a 
public  aarvttt  under  (iovernment  regulation,  all  people  mu 
aliUe. 

The  public  must  understand  that  private  capital  Is  not  going  to  furnish 
tho  facilities  of  transportation  unless  assured  of  a  reasonable  return  on  Its 
Investment.  The  only  alternath  e  to  private  ownership  and  man. >-. 
of  the  railroads  Is  Government  ownership  and  operation.  Therefore,  the 
managers  of  the  properties  and  tho  public  each  should  contribute  Its  fair 
share  to  relations  between  the  railroads  and  their  patrons,  which  shall  be 
free  from  discrimination,  fair  to  service,  and  fair  to  the  carriers  In  regard  to 
the  compensation  they  receive  for  services  rendered . 


DEVELOPMENTS  REGARDING  PEACE   TREATY- 
REVIEW  OF  BI-PARTISAN  CONFERENCE. 

The  developments  respecting  the  courso  of  the  Peace 
in  tho  Senato  witnessed  tho  failure  on  Jan.  30  of  the 
bi-partisan  conference  of  Senators  to  come  to  an  agreement, 
after  two  weeks'  efforts,  on  tho  questions  of  reservations 
Tho  deliberations  were  brought  to  an  ond  with  the  refusal 
of  Senator  Lodge  to  accept  a  compromise  on  Articl  X  of 
the  League  of  Nations  Covenant  and  his  rejection  of  a 
substitute  offered  by  the  Democratic  conferees  and  drafted 
by  former  President  William  II.  Taft.  With  the  discon- 
tinuance of  the  conference  Senator  Hitchcock,  Democratic 
leader  of  the  Senate  forcos,  announced  his  intention  to  move 
in  the  Senato  on  Feb.  10  to  tako  up  the  treaty  for  ratification. 
Tho  Taft  substitute,  which  Senator  Lodge  declined  to  accept, 
read  as  follows: 

The  United  States  declines  to  assume  any  legal  or  binding  obligation  to 
preserve  the  territorial  Integrity  or  political  independence  of  any  other 
country  under  the  provisions  of  Articlo  X,  or  to  employ  tho  military  or 
naval  forces  of  the  United  States  under  any  article  of  the  treaty  for  any 
purpose;  but  tho  Congress,  which  under  the  Constitution  has  tho  sole 
power  in  tho  premises,  will  consider  and  decide  what  moral  obligation,  if 
any,  under  the  circumstances  of  any  particular  case,  when  It  arises,  should 
move  the  United  States  In  tho  Interest  of  world  peace  and  Justice,  to  take 
action   therein,   and   will   provide   accordingly. 

Senator  Hitchcock  in  a  statement  on  Jan.  30  as  to  the 
ltatiou  of  the  proposal  to  Senator  Lodge  said: 

To-morrow  I  shall  not  bo  hero,  but  Senator  Walsh  of  Montana  will 
give  notice  for  me  that  on  Tuesday.  Feb.  10.  I  shall  ask  the  Senate  to  pro- 
ceed to  tho  consideration  of  the  peace  troaty.     I  shall  bo  back  here  before 
It  is  my  intention  to  return  to  Washington  from  my  home  In 
a  Thursday   next.     At  the  meeting  to-day  wo  presented  the  Taft 
ion  on  Article  X  as  our  proposition  of  a  compromise.     There  was 
some  conversation  as  to  tho  exact  meaning  of  the  reservation.     We  urged 
the   Ki  publicans  to  -ay  whether  they  could  accept  It  or  consider  It. 

Senator  Lodge  said  definitely  ho  could  not  accept  It.  We  then  asked  if 
the  Republicans  had  a  counterproposal,  or  would  make  one.  Senator 
Lodge  replied  that  he  could  not  make  any  proposition  on  Article  X  other 
than  the  one  contained  in  the  Lodge  program  of  n-serv.it ions.  Ho  said 
be  could  not  consent  to  any  modification. 

U     did  not  take  up  the  Monroe  Doctrine,  but  Senator  Lodge  was  equally 
there  could  be  no  alteration  of  that  reservation .      We  had  accepted 
the  Lodge  reservation  on  the  Monroe  Doctrine,  with  the  exception  that  we 
proposed  an  elimination  of  the  right  of  tho  United  States  to  intcrpr- 

I  suggested  that  perhaps  we  could  agree  on  some  way  of  taking  the  troaty 
up  in  the  Senate,  but  Senator  Lodge  said  politely  he  did  not  care  to  have 
00  that  subject. 
"Do  yon  think  you  have  enough  votes  to  get  the  treaty  up  In  the  Senate?" 

was  asked. 
"We  do  net  know." 

"How  many  Democrats  do  yon  count  on?"  Hiuiry. 

Til.  '.  Democratic  votes,"  r.  |  r  Hitchcock. 

i  of  the  Senate  taking  up  the  treaty  comes  b  for.-  it  for 

nation   conferences  will  have  been   held  by   the   Democrats,  and 

the  Republicans,  to  decide  whether  the  reservations  as  tentatively 

bi-partisan  conferences  shall  be  taken  up  singly  or  en 

bloi  ." 

There  was  no  dramatic  climax  to  the  c<>  It  was  agreed  by 

all  that  unless  some  conference  could  bo  worked  out  or.  Article  X  It  would 
be  useless  to  continue  the  meetings. 

"Was  your  move  to-day  discussed  with  the  White  House  in  advance?" 
Senator  Hitchcock  was  asked. 

"It  was  not.  We  are  running  entirely  independently  of  the  White  House 
In  this  action." 

Senator  Hitchcock  said  ho  was  satisfied  that  Senator  Underwood  will 
make  no  move  to  get  consideration  of  his  resolution  for  a  formal  committee 
of  conciliation  until  after  the  effort  is  made  to  get  the  treaty  before  the  Senate 
for  open  consideration  on  the  floor. 
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Senator  Lodge  made  the  following  statement  of  the  sit- 
uation: 

BpesJdng  for  myself  alone,  I  have  only  this  to  say.  that  I  was  unable  to 
agree  to  any  ehange  in  reservations  2  and  5,  dealing  with  article  10,  and 

and  Monroe  Doctrine  In  my  opinion,  reservation  No  2.  which  provides 
that  we  shall  '—"■  no  obligation  Of  any  kind  under  article   10  except  the 

one  mentioned  In  the  treaty,  thai  we  should  ourselves  respect  the  boundaries 

of  other  nations,  cannot  possibly  permit  of  din 

The  change  proposed  In  reservation  No    ~>  in  regard  to  the  Monn 

trine,  was  an  absolutely  vital  one,  b  cause  it   was  assert ed  as  an  official  In- 
terpretation by  the  representatives  of  tJrcat    Britain  that  the  Monro"  Doc- 
trine under  the  treaty  as  to  !>•  interpreted   by   the   League.      To  this.    I. 
for  one.  could  never  assent,  and  in  view  of  the  statment  made  in  Paris  bj 
the  British  delegation,  to  Which  1   have  referred.  1  regard  the  line  which  it 

was  proposed  to  strike  nut  as  absolutely  necessary.     The  United  States 

has  always  interpreted  the  Monroe  Doctrine  alone  It  is  our  policy.  No 
One  else  has  ever  attempted   to  interpret   it.   and   that    is  something  in   my 

Judgment,  which  ought  never  to  i>-  permitted,  even  <>..  the  most  remote 
implication.  If  we  should  strike  out  that  phrase  now.  after  it  hid  been 
accepted  by  tin-  Senate,  it  would  lead  to  a  direct  Inference  that  we  left  that 
question  open  The  right  to  interpret  the  Monroe  Doctrine  pertaining 
to  the  United  state-,  alone,  must  never  !>.■  open  to  question. 

Senator  Lodge  also  issued  tin-  following  statement  review- 
ing tlie  deliberations  of  the  conference: 

For  the  past  two  weeks  nine  Senators  -  five  Democrats  and  four  Repub- 
licans have  bei-n  meeting  to  consider  the  question  of  the  changes  in  the 
reservations  adopted  by  the  Senate  before  the  adjournment  of  the  last 
M-ssion  of  Congress,  commonly  known  as  the  Lodge  reservations  The 
Senators  who  thus  met  did  not  constitute  ■  committee..     The  meetings 

entirely  informal,  and  it  was  understood  at  the  outset  that  they  bad  no 
power  or  authority  whatever  to  bind  any  one.  Their  only  purpose  was  to 
see  whether  there  were  any  changes  vv  hich  they  would  bo  willing  to  lay  before 
the  Senate  tor  their  consideration.     No  final  agreement,  even  to  submit 

any  changes  to  their  colleagues  in  the  Senate,  was  reached.      Some  tentative 

agreements  were  obtained.     Reservations  :i,  8.  12  and  is  were  tentatively 
accepted  by  all  without  change,     it  was  tentatively  agreed  to  submit   the 
follow  lug  changes  to  all  the  other  senators  for  their  constderal  Ion: 
\     The  resolving  clause,  which  is  as  follows: 

bed    (tWO-thirds    Of   the    Senators    present    concurring    therein),    That 

the  Senate  advise  and  consent  to  the  ratification  of  the  treaty  of  peace  with 
Germany  concluded  at  Vers  illlee  on  the  _'sth  day  of  June  1919,  subject  to 
the  following  reservations  and  understandings,  which  are  hereby  made  a 
part  and  condition  of  'his  resolut  ion  of  ratification,  which  rat  Ificatlon  Is  not 
to  take  effect  or  bind  the  United  Mates  until  the  Bald  reservations  and 
understandings  adopted  by  the  Senate  have  been  accepted  bj  an  exchange 

Of  notes  as  a  part  and  condit  ion  of  t  his  resolut  ion  of  rat  if  n-.it  ion  by  at  least 
three   of   the   four    principal    Allied   and   associated    Powers,    to   wit.    (.rent 

Britain,  Prance,  Italy  and  Japan." 

The  Democrats  proposed  to  strike  out  all  after  the  word  "rat  ification"  in 
line  0  to  the  end  ot  the  clause.     The  Republicans  proposed  the  following 

subst  it  ute: 

"Resolved,   [two-thirds  of  the   Senate   present  concurring  therein),   Thai 
the  Senate  advise  and  consent  to  the  ratification  or  tie-  treat]  of  peace  with 
Germany  Signed  at    Versailles  on  June  28  1919.  subject   to  the  following 
■  i  ions  and  understandings,   which  are  hereby   made  a   part    and  a 
condition  of  this  rt  solutlo  tion,  which  ratification  Is  not  to  take 

effect  or  bind  t  he  I'm  ted  States  until  the  said  reservations  and  understand- 
ings adopted  by  the  Senate  have  been  accepted  as  a  part  and  a  condition  of 

this  resolution  of  ratification  by  the  Allied  and  associated  Powers,  and  s 
failure  on  (he  part  of  the  Mind  and  associated  Powers  to  make  object  Ion  to 
s  i iii  reservations  and  understandings  prior  to  the  deposit  of  ratification  bj 

the   United   Slates  shall   he  taken   as  a   full  acceptance  of  such  reservations 

and  understandings  by  said  Powers." 

This  proposal  was  tentatively  agreed  to. 
vat  ion  No.  -1.  Which  is  as  follows 

"The  United  States  reserves  to  itself  exclusively  the  right  to  decide  what 
quest  ions  are  wit  bin  its  domest  ic  jurisdict  ion  and  declares  t  li.at  all  domest  Ic 

and  political  questions  relating  wholly  or  in  part  to  its  internal  a  flairs,  in- 
cluding   Immigration,   labor,   coastwise   traffic,   the   tariff,   commerce,   the 
suppression    Of   traffic    in    women    and    children    and    in    opium    and    other 
his   ilruu's.   and   all   other  domestic  questions,  ate  solely  within    the 

Jurisdiction  of  the  United  States  and  are  not  under  tins  t reaty  to  be  sub- 
in    any    way    either   to   arbitration    or   to    the   consideration   of  the 

Council .  or  ofthe  Assembly  of  the  League  of  Nations ,  or  an  j  .   ■ 
or  to  the  decision  or  recommendation  of  any  other  power. 

Various  changes  >■  ed  to  this  reservation,     it.  was  finally  tenta- 

tively agreed  to  insert  the  word  "internal"  before  the  word  "commerce"  in 
line  .'{  and  to  strike  out   in  line  5  the  words  "all  other  domestic  questions," 

which  were  a  superfluous  repetition. 
Reservation  No.  6,  which  is  as  follows 

"ti.  The  United  Bt  itea  withholds  Us  assent  to  Articles  156,  157  and  168, 
and  reserves  full  libertj  of  action  u  ;i  h  respect  to  any  controversy  which  may 
arise  under  said  articles  between  the  Republic  of  china  .and  the  Empire 
of  Japan." 

tentative!)  agreed  to  strike  out  the  words  "between  the  Republic  of 
China  and   t  06   Empire  of  Japan." 

Reservation  No.  7 

"Tie    •  -i  ktes  will  provide  by  law  for  the  appoint- 

ment  c,t   tie    representatives  ol   the   United   stales  in  the  Assembly  and 

the  Council  ol  the  Leag i  Nat b,  ami  may  in  Its  discretion  provide  for 

the  participation  of  the  United  lj   commission,  committee,  tri- 

bunal, court,  council  or  conference  or  In  thi  election  of  any  members  thereof 
and  for  the  appointment  of  members  of  said  commissions,  committees,  dpi- 
bunals,  courts,  councils  or  conferences  or  anj  other  representatives  under  the 
of  Peace,  or  In  earn  Ing  out  Its  pro-,  is  ions,  ami  until  bucJj  participa- 
tion and  appointment    have  been  sn  provided  for  and  the  powers  and  dillies 

ol  such  rt  pn    •  ntatives  hive  b<  law,  no  person  shall  represent 

the  United  Stat  s  under  either  said  League  ol  Nations  or  the  Treaty  <>r  Peace 
with  Germany,  or  be  authorized  to  perform  any  ad  for  or  on  behalf  of  the 

United   siat.  .  He  r ler,  and   no  citizen  or  the   United   states  shall   be 

selected  or  appointed  as  a  member  of  said  commissions,  committees,  tribun- 
als, courts,  co  onferences  except  with  the  approval  of  the  senate 
of  Hie  United  St  .• 

It  was  tentative!'    agreed   to  substitute  for  this  reservation  the  following 

wording,  which  i-  pn  •  I  ■  ly  the  same  in  effect  except  that  under  the  substi- 
tute there  is  no  prom!  '  made  to  pas-  such  a  statute,  the  original  form  con- 
taining the  words    the  Congress  of  the  United  states  will  provide 
"No  person  Is  or    I  ill  be  authorized  to  represent   the  United 

nor  shall  ;un    I  I  bcr  of  anv 

bod]    or    at"  i  ie  d    or    aut  hi  ol     I  '■    e  e    w  illi 

Germany,  except  pursuant  to  an   Vet  "i  thi  il  the  United  States 

providing  foi  li  ent  nnd  deflnln  md  duties 

■   ii   number    10,    w  hlch    Is   as  follows 

"if  the  United  vi  tdopt  any  plan  for  the  lln 

of  armaments  proposed  bj  tho  council  of  thi    I         u    ol    Nations  under  the 

\rl  il  le    \    I  I  I 

without  i  in-  consent  "i  thi  couni  II  whi  n  vet  the  t  oiled  stales  is  thn 
w it h  luv salon  or  engaged  In  i 

-  i  v  at  Ion,  and 
finally  tentatively  agreed  to  adopt  the  follow  log  substlti  t<-.  proposed  bj  the 
Republic 


"No  plan  for  the  limitation  of  armaments  proposed  by  the  council  of  the 
League  Of  Nations  under  the  provisions  of  Article  VIII  shall  be  held  as 
binding  the  United  States  until  the  same  shall  have  been  accepted  bv 
Congr 

Reservation  No.  1.  which  is  as  follows: 

'  1.  Tin-  United  States  so  understands  and  construes  Article  1  thai  in 
case  ol   notice  oT  withdrawal  from  the   League  of  Nations,  as  pro,  , 

said  article,  the  United  States  shall  be  the  sole  Judge  as  to  whether  all  Its 

international    obligations   and    all    its   obligations   under    the   said    conveant 

have  been  fulfilled,  and  notice  of  withdrawal  by  the  United  states  may  be 

given  bv   a  concurrent   resolution  of  the  Congress  of  the  United  States 

It   was  proposed   by   the   Democrats  to  strike  out   the  word   "concurrent" 

and  ins.-rt  tin-  word  "joint."  it  was  suggested  by  the  Republicans  to 
amend  this  reservation  by  striking  out  all  after  the  word  "given"  in  line 
7  and  Inserting  "by  the  President  or  whenever  a  majority  of  both  Houses 
of  Congress  may  deem  it  necessary." 

No  decision  was  reached  as  to  the  changes  proposed  in  this  reservation. 
Reset  vatlun  No  9,  which  Is  as  follows: 

''     The  United  States  shall  not  be  obligated  to  contribute  to  any  c\- 
of  the   League  of  Nations,  or  of  the  secretariat,  or  of  anv  con, mission,  or 
commit;  to,  or  conference,  or  other  agency,  organized  under  the  League  of 

Nation^  or  under  the  treaty  or  for  the  purpose  of  carrying  out   the  treaty 
ad   until  an  appropriation  of  funds  available  for  such 
expenses  shall  have  been  made  by  the  Congress  of  the  United  States." 

"It  was  proposed  to  strike  out  the  word  'or'  in  line  .'i  and  insert  'except 
the  office  force  and  expenses."      No  decision  was  reached  on  this  change. 

Ri  servation  No.  il: 

"The   United   States  reserves  the  ricdit   to  permit    in   i's  discretion.,   the 
nationals  of  a  covenant-breaking  state,  as  defined  In    Vrticle   XVI  of  the 
covenant   of  the   League  of   Nations,   residing  within   the   United   si  . 
in  countries  other  than  that    violating  said   Article  XVI,   to  continue  their 
Commercial,    financial    and    personal    relations    with    the    nationals    of   the 

United  states." 

It  was  proposed  to  strike  out  in  lines  19  and  20  the  words  "or  in  countries 
other  than  that  violating  said  Article  XVI."  No  decision  was  reached  on 
this  proposal. 

v  at  ion  1  1.  w  hich  is  as  follows: 

"11.  The  United  siatis  assumes  no  obligation  to  be  bound  by  any 
elect  ion.  decision,  report  or  find  im,'  of  the  Council  or  assembly  in  which  any 

member  of  the  League  and  its  self-governing  dominions,  colonies  or  parts 

of  empire  in  the  aggregate  have  east  more  than  one  vote  and  assumes  no 
obligation  to  In-  bound  by  any  decision,  report  or  finding  of  the  Council 
or  assembl]  arising  mn  of  any  dispute  between  the  United  states  and  any 
member  ol  the  League  if  such  member,  or  any  self-governing  dominion. 
colony,  empire  or  part  of  empire  united  with  it  politically  has  voted." 
The  following  was  proposed  as  a  substitute  for  this  reservation. 

Part  1,  being  the  covenant  of  the  League  of  Nations,  shall  be  so 

amended    as   to   provide   that    the    United    Stales  shall    be  entitled    to  cast    a 

number  of  v otes  equal  to  that  which  any  member  of  the  League  and  its  self- 
tig  i  loin  in  ions,  colonies,  or  pans  of  empire,  in  the  aggregate,  shall  l>e 

entitled  to  cast,  the  United  States  assumes  no  obligation  tolas  bound,  except 

in  eases  where  Congress  has  previously  given  its  consent,  by  tin  election, 
decision,  report .  or  rinding  of  the  ( 'ouneii  or  assembly  in  which  any  member 
of  the  League  and  its  self-governing  dominions,  collnles,  or  parts  of  empire, 

ill  tie-  aggregate  have  cast    more  than  one   vote. 

"'I'h.  United  Stales  assumes  no  obligation  to  be  bound  by  any  decision, 
report  or  finding  of  the  Council  or  assembly  arising'  out  of  any  dispute  be- 
tween the  United  States  and  any  member  of  the  League,  if  such  member  or 

an-,  self-governing  dominion,  colony,  empire,  or  part  of  empire,  united 
with  it  politically,  has  voted." 

No  decision  was  reached  on  this  change, 
rvation  No.  2: 

"2.  The  United  States  assumes  no  obligation  to  preserve  the  territoria 
Integrity  or  political  Independence  of  any  other  country  or  to  interfere  in 
controversies  between   nations — whether  members  of  the  League  or  not  — 

under  the  provisions  of  Article  X,  or  to  employ  the  mflitarj  or  naval  fc 

the  United  States  under  any  article  of  the  treaty  for  any  purpose,  unless  in 
any  particular  case  the  Congress,  which,  under  the  Constitution,  has  the 
sole  power  to  declare  war  or  authorize  the  employment  of  the  military  or 
tiav  al  forces  ofthe  United  States,  shall  by  Act  or  joint  resolution  so  provide." 

is  amendments  and  substitutes  were  offered  to  this  reservation  in 
regard  to   \rtiele  X  of  the  Treaty.      It  was  found  impossible  to  agree  on  any 
■    in  this  reservation  to  be  presented  to  the  other  Senators. 
Keserv  at  ion  No.  .a: 
"6.    The  United  States  will  not  submit  to  arbitration  or  to  inouiry  by  the 

Assembly  or  by  the  Council  of  the  League  of  Natl  ins,  proi  i  led  lor  i  -  i  i 
Treaty  ot  Peace,  any  questions  w  hi  -h  i  i  the  Judgment  of  the  United  States 
depend  upon  or  relate  to  its  long  establ.ahed  policy,  commonly  known  as 

the  Monroe  Doctrine,  said  dOC trine  Is  to  be  Interpreted  by  the  United  States 
d    Is   hereby  declared    to   be  wholly  outside  the  Jurisdiction   of  sail 

League  ot  Nations  and  entirely  unaffected  by  any  provision  contained  in 
the  said  Treaty  of  Peace  with  Germany." 

It  was  proposed  by  the  Democrats  to  strike  out  the  words  "said  doctrine 
is   to  be  Interpreted   by   the  United   States  alone."      To   this  consent   could 

not  be  obtalm  d 

Senator  Lodge  on  Feb.  2  gave  notice  of  his  intention  to 
move  for  consideration  of  the  treaty  in  the  Senate  on  Feb.  !». 
a  day  earlier  than  proposed  by  Senator  Hitchcock.  Sen- 
ator Lodge's  no)  in-  was  as  follows: 

I  hereby  give  notl  irdance  with  the  provisions  of  Rule  XL  or 

the  Standing  Rules  <>r  the  Senate,  that  on  Monday,  Peb.  '.»  1920,  l  will 

move  to  Suspend  paragraph  I  of  Rule  XIII,  in  order  that  the  Senate  may 
be  given  an  opportunity  to  reconsider  its  final  vote  upon  the  resolution  of 
ratification  of  tin-  Treaty  of  Peace  with  Germany,  Including  the  covenant 

of  a  Leagi i   Nations,  and  the  subsequent  action  taken  to  prevent  a 

reeoiisider.il  Ion  oT  such    v  ote 

On  Feb.  o  Senator  Bitohoook  called  a  meeting  of  Demo- 
cratic Senators  for  to-day  (Feb.  7)  to  disenss  a  plan  of  action 
with  regard  to  Senator  Lodge's  proposal. 

\  1st  ol   \  r  GREY  ON  UNITED  STA  TES  I  VD  TREA  TV— 
1  TEWS  ON  RESERVATIONS. 
\  [<  tter  dealing  with  the  position  of  the  United  Stato 
the   Peace  Treaty  and   the  BUggested   reservations   has   been 
addressed  by  Viscount  Grey,  lately  British  Ambassador  t<> 
the  United  states,  to  the  London  "Times,"  and  by  per- 
d  of  the  Editor  of  that  paper  was  cabled  to  the  New 
York  "Times"  from  London  on  Jan.  31  and  printed  (copy- 
righted) in  that  paper  of  Feb.  1.     Viscount  Grey,  who  re- 
cently returned  i<>  Greal   Britain  from  the  United  states, 
ii    plain  that   his  observations  represent   only  his  own 
personal  opinion,  and  are  given  simph  as  those  of  a  private 
individual.      In   the  letter,   which  we  reprint    from   the 
York  "Times"  further  below,  Viscount  Grey,  anion":  other 
things,  s.i>  .   "in.  charge  of  bad  faith  or  repudiating  signature 
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can  l>»-  brought  against  the  action  of  the  United  States 
Senate,"  nor.  be  says,  "is  it  fair  to  represent  the  United 
States  as  holding  up  the  treat]  solely  frrom  motives  of  party 
polities  and  thereby  sacrificing  the  interests  <>!'  the  other 
nations  for  this  petty  consideration."  If,  be  says,  "the 
outcome  of  the  long  controversy  in  the  Senate  has  been  t'> 
offer  co-operation  in  the  League  of  Nations  it  would  be  the 
greateal  mistake  to  refuse  thai  oo-operatioc  because  eon?- 
ditions  are  attached  to  it,  and  when  the  co-operation  is 
accepted  lei  it  nol  be  accepted  in  a  spirit  of  pessimism." 
Mit  Grey  also  Bays  in  Ins  letter:  ,-lt  may  l>e  sufficient 
to  observe  that  the  reservation  of  thi   I  as,  as  far  as 

known  at  the  time  of  writing, does  nol  in  any  way  challenge 
die  righl  of  the  Belf-governing  dominio  their 

vole's,    nor   do    -    it    state   that    the    lint 

sarily  rejeol  the  decision  to  which  those  rotes  have  been  oast. 
It  is  therefore  possible,  I  think  it  is  even  more  than  probable, 
thai  in  practice  no  dispute  will  ever  arise.  Our  objeot  is  to 
maintain  the  statu-  of  tin-  Belf-governing  dominions,  not  to 
secure  a  greater  British  than  American  vote,  ami  we  have  no 
objection  in  principle  to  increase  of  the  American 

Following  is  the  letter  in  full  as  published  by  the  New 
\  ork  "Tin 


Sir: — Nothing,  it  seems  to  me,  is  nmrc  desirable  in  International  poli- 
ties than  a  go.  d   understanding  between  the  democracy  of  tiio  United 
en  i  ,e  one    band,  and  in,'  uamocraclei  i  tain  ami  the 

self-go,  Intone,  and      .    bope     ».'   may  BOO    Inland,  on  tlu  Other. 

tfotolng  would  be  more  disastrous  tiian  a  misunderstanding 
tnent  . 

Then  are  some  aspects  of  tbe  position  of  the  United  Btatei  with  regard 
to  the  League  of  Nations  which  are  nol  wholly  understo<  d  in  Oreal  Britain. 

In  the  hope  I  li  it  :i.  a  result  of  my  recent  stay  in  Washington  I  may  be  able 
to  make  thai  position  liet'ei  understood.  .  venture  to  offer  the  following 
observations  They  represent  onlj  m>  own  persona!  opinion  and  nothing 
more,  and  the]  are  giv  en  simply  as  those  of  a  private  Individual. 

In  Great  Britain  and  tin-  allied  countries  there  Is  naturally  Impatience 
and  disappointment  at  the  delay  of  th  i  ratifying  til 

Treat]  a  id  the  covenant  of  the  League  of  Nations,  it  is  perhaps  not  so 
generally  recognized  here  thai  there  Is  also  great  Impetli  appoint- 

ment in  the  United  Stall's.      Nowhere  is  the  inipasM-  cat  is,  d  by  the  d 

between  the  President  and  the  Senate  more  keenly  regretted  than  in  the 

5,   where  (here  Is  a  Strong  and  even  urgent   desire  in  the  pUhllC 

a  w  ay  out  of  that   impasse  founcl  which  w  ill  be  Ixith  honorable 

to  the  United  states  and  helpful  to  the  world,     it  would  be  well  to  and<  r- 

tbe  real  difficulties  with   which  the  people  of  the  I   tii r . 

been  confronted      in  the  clear  light  of  right  understanding  what  seemed 

ble  l.atuns  of  the  situation  will  assume  a  more  favorable  and 
•  bit    asp, -el  . 

A'o  Charge  of  Bad  Faith. 

i.et  us  first  get  rid  of  one  s  Ling,     No  charge  of 

tod  faith  or  repudiating  signature)  can  be  brought  against  the  action  of 
tin'  fnited  states  senate.  By  the  American  Constitution  i.  is  an  independ- 
ent body,  an  Independent  element  in  the  treaty  making  power.  Its  refusal 
If]  the  treaty  cannot  expose  either  itself  or  ttie  country  to  a  charge 
of  bad  faith  or  repudiation. 

\'ir  is  it  fair  to  represent  the  United  States  as  holding  up  the  treaty 
Solely   from   motives  of  party    politics  and   thereby  sacrificing  tbe  Interests 

of  the  other  nations  for  mis  petty  consideration, 

It  Is  true  that  there  are  party  politics  ad  personal  animosities  in  the 
'tut,.!  u    American   who  saw  much  of  England   between    lsst) 

sad    1890  said   that   the  present  conditions  of   polities  in   the   United   States 
reminded  him  of  what  he  had  observed  in   London   when  Gladstone  first 
SdYOCated  home  rule  for  Ireland.      Party  polities  and  personal  animosities 
arising  out  of  them  operate  in  every  democratic  country.     They  an 
varying  from  time  to  time  m  decree,  but  always  more  or  less,  active,  and 

iperate  upon  every  public  question  which  is  at  all  controversial 
They  are.  however,  not  the  sole  or  e\  en  tho  prime  cause  of  the  difficulty 
in  the  United  States  about  the  League  of  Nations. 

Nor  is  it  true  to  say  that  the  United  States  Is  moved  solely  by  self  i 
to  the  disregard  of  higher  ideals.  In  tbe  United  States,  as  In  other  countries, 
there  are  crostt-currents  and  backwaters  In  the  national  life  and  motives 
When  the  nation  was  roused  by  the  war  these  cross-currenta  nad  backwaters 
were  swept  into  the  main  stream  of  action  and  obliterated,  as  they  ware  in 
other  countries  With  the  reaction  to  peace  and  more  normal  conditions 
Bhag  are  again  apparent  as  they  are  in  other  countries.  But  an  American 
Bttgttl    fairly    reply    that    whereas    the   self-interest   of  other  countries  w  bo 

0  IQUered  in  the  war  is  now  apparent  in  the  desire  to  senile  special 
territorial  advantages,  the  self-tntorest  of  the  United  B  -he  leas 

re  form  of  desiring  to  keep   Itself  free  from   undesirable  entangle- 
ments, and  thai  it  does  not  lie  with  other  countries  to  reproach  the  United 

It   would   be  well,  therefore,   for  th  both  of  truth  and  Bxpedi 

eney,  to  concentrate  our  attention  on  the  real  underlying  causes  of  the 
Senate's  Insistence  upon  reservations  in  ratifying  the  Covenant  of  tbe 

of  Nations. 

Force  of  American  Tradition 

1.  There  is  in  the  United  States  a  real  conservative  feelitic  for  the  tradi- 

nonal  policy,  and  one  of  those  traditions  consecrated  by  the  advice  of 

igton    is   to   abstain   from    foreign   and  particularly    from    European 

entanglements      Even  for  nations  which   have  been  used   to   European 

alliances  the  L<  igu    of  Nations  is  fell  to  b    something  of  a  new  departure. 

This  is  still  u„,re  true  for  the  United  Stales,  which  has  hitherto  held 
aloof  from  all  outside  alliances.  For  tin-  League  of  Nations  is  not  merely 
a  plunge  into  the  unknown,  but  a  plunge  into  something  of  which  historical 
advice  ami  traditions  bave  hitherto  positively  disapproved,     it  d 

■ay  that  it  will  not  make  this  new  departure.  It  recognizes  that  world 
conditions  bave  changed,  but  it  desires  time  to  consider,  to  feel  its  way  and 
to  aet  with  caution.  Hence  this  desire  for  some  qualification  and  re- 
servation. 

-     The    American    Constitution    not    only     makes     possible,   but   under 

certain  conditions  renders  inevitable  a  conflict  between  Executive  and 
Legislatures.      It     would    be    possible,  as  the  covenant    of    the  League    of 

Nations  stands,  for  a  President  in  some  future  years  to  commit  the  United 
States  through  the  America.!  representative  on  the  Council  of  the  League 


of  Nations  lo  a  policy  < .  which  the  Lsgaalasura  ..t  ghat  Mnu   m  . 

appr.  i 

The  contingency  is  one  which  cannot   arise  in  Ureal    llritaln  where  the 

Qovernmanl  is   daily  roapi minis  to  th,    lopniinlstli      authority  of  the 

House   of  Commons   and   when-   In   case   ,,f  a   eoufli.  t    between    U 

of  Commons  and  the  Government  the  latter  must  cither  immediately  give 

way  or  public  opinion  must  d.  ,  them  and  assert  ttse.f  by  im- 

mediate g.m  ral  election-. 

This  contingency  is  therefore  not  present  to  our  minds,  and  in  ratifying 
-ue  of  Nations  we  ha\c  no  iu-<d  to  make  any  ll—l  I  allium  to  pro 
villi    for  a  contingency    which  cannot   .iris.-  in   lirv.it    lirita.n 

Hut  In   tic     |  •,,   u    i,  otherwis,         The  contingency    is   within 

the  PSglon  of  practical  polite-.  They  have  reason,  ami.  if  they  SO  desir-. 
the  right  to  provide  against  It.  Reservations  with  this  object  are  therefore 
an  illustration,  not  only  of  parly  polities,  but  of  a  great  constitutional 
question    which   constantly    aris,  p  ,,    and    the 

and  it   would  be norv  fair  to  lab.  1  this  with  the  nam.'  of  party     politics 

than   It   would   be   to   apply    that    nam.-   to   sou f  the  great    Const! 

struggles   which   MOM   b,  t  v\ .-,  n   tie-    House   of  Commons   and  th.    executi  v  < 

authority  in  Ureal  Britain  in  the  <iays  before  the  question  had  final] 

settled  in  favor  of  the   House  of  Commons. 

What.  then,  may   we  fairly    expist   from   I  States  In  this  great 

w,,rld   policy,  for  a  crisis,   Indeed,   It   Is?      If  the  partlclp 

waa  enormously  betpfui  in  securing  th.-  victor]   in  the 

critical  months  of  1918.  Its  help  will  be  even  more  essentia]  ' 
bility  in  peace.      Without   the  Cnite.1  States  th,.  present    I 
may   become  little  better  than  a  league  of  t  lie  Allies  for  aimed 
against    a    revival    of    Prussian    militarism    or   against    a    Sinister   se.piel    to 
Bolshevism   in    Russia.      Bolshevism   is  despotism,  and   d. -spot  isms   haw  a 
tendency  to  become  militaristic,  as  the  great   trench   Revolution   i 
The  great  object  Of  the  League  of  Nations  is  to  prevent  future  wars  and  to 
-e  from  the  beginning  the  growth  of  aggressi\e  armaments  which 
would    lead    to    war. 

I '..r  this  purpose  It  should  operate  at   onet    and   begin   here  and   now.  In 

the  first  yean  of  peace,  to  establish  a  reputation  for  Justice,  moderation, 

and  Strength.  Without  the  tinted  State-  it  will  ha\e  neither  the  over- 
whelming  physical  nor  moral  force  behind  it  that  it  should  have,  or  if  It 
has  the  physical  force  it  will  not  have  the  same  degree  of  moral  force,  for 
it  will  be  predominately  lluropean,  and  not  a  world  organization,  and  It 
will  be  tainted  with  all  the  interracial  jealousies  of  Kurope.  With  the 
United  States  in  the  League  of  Nations  war  may  be  prevented  and  arma- 
ments discouraged,  and  it  will  not  be  in  the  power  Of  the  fretful  nations 
of  the  world  to  disturb  genuine  peace.  Without  the  League  of  Natioii- 
the  old  order  of  thing!  will  revive,  the  old  consequences  will  recur,  thcr- 
wdl  again  be  some  great  catastrophe  of  war  in  which  the  United  Btatei  will 
.again  find  itself  compelled  to  intervene  for  the  same  reason  and  at  no  less 
or   even    greater   cost    than    in    1017. 

It  would  b  ■  a  mistake  to  suppose  that  the  Vmene.in  people  ar.-  prepared 
or  wish  to  withdraw  their  Influence  in  world  affairs  Americans  differ 
among  themselves  as  to  whether  they  could  or  ought  to  haw-  entered  the 
war  sooner  than  they  did.  It  is  neither  necessary  nor  profitable  for  foreign- 
ers  to  discuss   this  point   nOW.       What   is  i imon   to  all    Americans  and    to 

all  foreigners  who  know  the  facts  is  the  unselfish,  Wholehearted  spirit  in 
which  th  ■  American  nation  acted  when  it  came  into  the  war  Tie-  im- 
mediate adoption  of  compulsory  military  service  and.  even  more,  the 
rationing  of  food  and  fuel  in  those  millions  and  millions  of  bOUSeholdl  01 
BUCh  a  vast  area,  not  by  compulsion  but  by  purely  voluntary  action  in 
response  to  an  appeal  which  had  no  compulsion  behind  it  la  a  remarkable 
and  even  astonishing  example  of  national  spirit  and  Idealism. 

'1'h. it    s.,ir.t   is  still  then.      It  is  as  much  a  part   of  the  natUX 
biliti   s   of   the    American    people    as    any   Other   characteristic.      It    Is    not 
possible  for  (UCh  a  spirit   to  play  such  a  part  as  it   did  in  the  war  and  then 
to   relapse  and   b-  extinguished   altogether.      It    would   be  a   | 

to  suppose  that  because  the  dtlsens  of  the  United  states  wish  to  limit 
their  obligations  they  therefore  propose  t<>  themselves  to  play  a  small  part 
in  the  League  of  Nations.  If  they  enter  the  League  .is  willing  partners 
with  limited  obligations,  it  may  w  ell  be  that  ami  hem  opinion  and  American 
action  inside  the  League  will  be.  much  more  fruitful  than  f  the]  I 
as  a  reluctant  partner,  who  felt  that  her  hand  had  been  forced.  It  I  D 
this  spirit,  in  tliis  hope,  and  in  this  expectation  that  I  think  we  shou'  I 
approach,  and  are  justified  In  approaching  consideration  of  American 
reservations. 

I  do  not  deny  that  some  of  them  are  material  qualifications  of  tbe  1 
of  Nations  as  drawn  up  at  Parti  or  that  they  must  be  disappoint  Ing  to  those 
who  are  with  that  covenant  as  it  stands  and  an-  even  proud  of  it,  b  i.  those 
who  have  had  the  longest  experience  of  political  affair  illy  of 

treaties  know  best  how  often  it  happens  that  difficult  ies  which  seen  most 
formidable  in  anticipation  and  on  paper  never  arise  in  practice  1  tnink 
this  is  likely  to  be  par.icularly  true  In  the  working  of  the  League  of  N  . 
The  difficulties  arc  dangers-  which  the  Americans  forsoc  in  it  will  probably 
never  arise  or  be  felt  by  them  when  they  are  once  in  the  League.  And  In 
way  the  weakening  and  Injury  to  the  League  which  some  of  its 
best  friends  apprehend  from  the  American  r  would  not   ! 

In  practice. 

If  the  outcome  of  the  long  controversy  In  the  Senate  has  been  to  off.  r 
co-operation  In  the  League  of  Nations  it  would  be  the  greatest   mietah 
refuse  that  co-operation  because  conditions  are  attached  to  it.  and   wl 
that  co-operation  Is  accepted  let  it  not  be  accepted  in  a  spirit  • 

The   most   vital   considerations   are   that    r<  j  BhtWlM    be   ap- 

pointed to  the  Council  of  the  League  of  NWions  by  all  the  nations  that  an 
members  of  the  Council,  that  these  representatives  should  be  men  who  an 
Inspired  by  the  Ideals  for  which  we  entered  the  war.  and  that  these  repre- 
sentatives should  be  instructed  and  supported  In  :hat  same  spirit  of  equity 
and  freedom  by  the  Governments  and  public  opinion  of  th  whfl 

are  now  partners  in  peace.  If  that  be  the  spirit  in  which  the  Council  of 
the  League  of  Nations  dials  with  "  before  it   thi 

need  b.-  no  fear  that  the  represent  a,  ive  of  the  United  Sta  '•  -  on  that  CoUI 
will  not  take  part  In  realizing  the  hopes  with  which  the  I. 
founded, 

There  Is  one  particular  reservation  which  must  g)  me  diffi- 

culty in  Great  Britain  and  self-governing  dominions.  It  is  that  which  has 
reference  to  the  six  British  votes  in  the  Assembly  of  the  League  of  Nations. 
The  self-governing  dominions  are  full  members  of  the  League.  They  will 
admit,  and  Great  Britain  can  admit  DO  qualification  whatever  of  that  right. 
Whatever  the  self-governing  dominions  may  be  in  tne  theory  and  the  h 
of  the  const  itution.  they  have  in  Bffl  USB* 

of  tne  word.  They  are  free  eommun  ties,  independent  as  regards  all  their 
own  affairs,  and  partners  in  those  whCh  concern  the  empire  at  large. 

I'  i_  a  special  status  and  there  can  be  no  derogation  from  it.  To  any 
prov  siou  which  makes  it  clear  that  none  of  the  British  votes  can  be  used 
in  a  dispute  likely  to  lead  tc  rupture  in  which  any  part  of  the  British  Empire 
is  involved,  no  exception  can  be  taken.  That  is  only  a  reasonable  Interpre- 
tation of  the  covenant  as  it  now  stands.  If  any  part  of  the  British  Empire 
s  involved  in  a  dispute  with  the  United  States,  the  United  States  wUl  be 
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unable  to  vote  and  all  parts  of  the  British  Empire  precisely  because  they  are 
partners  will  be  parties  to  that  dispute  and  equally  unable  to  vote,  lint 
as  regards  this  right  to  vote  where  they  are  not  parties  to  the  dispute  there 
can  be  no  qualification  and  there  is  very  general  admission  that  the  votes 
of  the  self-governing  dominions  would  in  most  cases  be  found  on  the  same 
side  as  that  of  the  United  States. 

It  must  not  be  supposed  that  in  the  United  States  there  is  any  tendency 
to  grudge  the  fact  that  Canada  and  the  other  self-governing  dominions  of 
the  Hritish  Empire  have  votes,  but  any  person  with  the  smallest  under- 
standing of  public  audiences  must  realize  the  feeling  created  by  the  State- 
ment that  the  United  States  with  several  million  more  English-speaking 
citizens  than  there  are  in  the  whole  of  the  Hritish  Empire  has  only  one  to 
six  votes.  I  am  not  concerned  to  discuss  here  how  t  his  problem  of  equallt  y 
of  voting  may  be  adjusted  in  practice,  it  will  not  be  important.  In  senti- 
ment and  political  feeling  it  is  a  very  powerful  factor.  We  can  neither  give 
way  about  the  votes  for  the  Bdf-gU verutng  dominions  nor  can  we  Ignore  the 
real  political  difficulty  in  the  United  States. 

it  may  be  sufficient  to  observe  that  the  reservation  of  the  United  St  at  is. 
as  far  as  known  at  the  time  of  writing,  does  not  In  any  way  challenge  the 
right  of  the  self-governing  dominions  to  exercise  then  votes,  nor  does  It 
state  that  the  United  States  will  necessarily  reject  the  decision  to  which 
those  votes  have  been  cast.  It  is  therefore  possible.  1  think  it  is  even  more 
than  probable,  that  in  practice  no  dispute  will  ever  arise.  Our  object  Is 
to  maintain  the  status  of  the  self-governing  dominions,  not  to  secure  a 
greater  British  than  American  vote,  and  we  have  no  objection  in  principle 
to  Increase  of  the  American  vote. 

Your  obedient  servant, 

QBE!      OF    FALLODON. 

In  printing  the  above  the  New  York  "Times"  said: 

Viscount  Grey's  letter  seems  to  indicate  his  persona]  disposition  to  accept 
all  of  the  Lodge  reservations  except  .No.  1 1.     That  reservation  reads: 

The  United  states  assumes  no  obligations  to  be  bound  by  any  election, 
i ,  report .  or  finding  of  the  Council  or  Assembly  in  which  any  momber 
of  the  League  and  its  self-governing  dominions,  colonies,  or  parts  of  empire, 
in  the  aggregate,  have  cast  more  than  one  vote,  and  assumes  no  obligation 
to  be  bound  by  any  decision,  report. [or  finding  of  the  Council  or  Assembly 
arising  out  of  any  dispute  between  ilie  United  States  and  any  member  of 
pie  if  such  member,  or  any  self-governing  dominion,  colony,  empire, 
or  part  of  empire  united  with  it  politically  has  voted. 

As  »'ll  be  seen.  Viscount  Grey  would  consent  to  the  exclusion  of  the  votes 

of  England  and  the  Colonies  only  In  cases  of  dispute  that  might  lead  to  a 
rupture  in  which  some  part  of  the  lirit  Isn  Empire  might  be  Involved.     Even 

On  tin-  point   he  seems  to  bclie\e  thai  .  a-  no  attempt   would  be  made  to  east 

the  British  votes  In  such  eases,  no  Insuperable  difficulty  would  arise. 

In  a  Washington  dispatch  Feb.  1  dealing  with  the  impres- 
sions created  by  Viscount  Grey's  letter,  the  New  York 
"Times"  of  the  2d  inst.  said: 

It  Is  learned  that  Lord  Grey  himself  made  it  very  plain  to  different 
Senator*  that  the  Bri  tab  Government  was  willing  to  accept  the  reservations 
and  even  the  Lodge  reservations,  which  nave  served  as  the  basis  for  the 
treaty  fight  in  the  Senate,  would  be  acceptable  to  the  British  Government. 
Lord  Grey  was  in  close  touch  with  the  British  Foreign  Office  while  he  was 
sounding  the  Senators,  and  it  can  be  stated  that  to  some  Senators  he  has 
exhibited  at  least  one  telegram  from  i'remier  Lloyd  George  in  which  the 
latter  indicated  the  Lodge  reservations  as  voted  on  in  the  Senate  on  the 
closing  day  of  the  special  session,  would  be  accepted  by  the  British  Govern- 
ment. 

The  above  was  supplemented  by  the  following  Washington 
advices  published  in  the  "Times"  of  the  2d  inst.: 

Premier  Lloyd  George's  cable  message  to  Viscount  Grey  indicating  that 
Gnat  Britain  would  accept  the  Lodge  reservations  to  the  Covenant  of  the 
League  of  Nations,  of  which  the  New  York  "Times"  told  in  a  Washington 
dispatch  printed  in«to-day's  issue,  is  not  obtainable  here,  but  some  of  those 
to  whom  it  was  shown  have  a  vivid  recollection  of  what  was  said  by  the 
British  Prime  Minister  for  the  information  and  guidance  of  the  British 
Special  Ambassador  in  Washington. 

One  Senator  said   that  the  message  contained   perhaps  fifteen   words, 

according  to  his  estimate,  and  was  very  much  to  the  point      While  he  would 

not  undertake  to  say  that  he  could  repeat  the  exact  text  from  memory,  he 

d  he  could  give  the  approximate  wording.     As  he  recalled  i, ,  he  said. 

the  message  read  substantially  as  follows: 

Lodge  reservation-,  are  satisfactory.     We  want  the  United  States  to  enter 
t  he  League." 

.ieri  iii  the  Mew  York  "Times"  to-day.  Viscount  Grey  showed  this 
cablegram  to  'lators. 


COMMENTS  BY  SENATOR  PITTMAN  ON  LORD  GREY'S 
LETTER  OS   TREATY  RESERVATIONS. 
Commenting  on  Lord  Grey's  letter,  Senator  Pittm&rj  of 
Nevada  (Democrat)   is  quoted  in  ;i  Washington  dispatch 
tn  the  New  York  "Times"  Feb.  ~  as  saying: 

l  think  that  Lord  Grey  has  perfoi  ce  to  the  world  and 

that  his  frank  and  fi  of  (  listing  conditions  has  done  much 

to  bring  about  a  better  feeling  and  early  consummation  of  the  league  for 

i.ord  Grey  has  made  ■  Ions,  but  It  is  a  mistake  to  construe 

nei    of  all  of  the    Lodge   reservations. 

.  mi  tint  then'  can  be  do  bout  the  participa- 

tion of  the  United  .'-tales,  and  b  i  confident  that  the  world  will 

in  plunged  into  war  unless  we  havi  •  peace.  Lord  Grey 

;,,at   tin'   I  nitnl   Bt  member  upon  almost   any 

ng  that  political  conditions  will  change  and  that  with  it  the 

oi  people  will  demand  that   their  Government  assume  an 

onorable  burdens  for  world  pt  u 

"let   the  construction  must  be  Qualified  i>>   his  firm  and  unequivocal 

•  nt  that   "the  self-governing  dominions  are  full  members  of  the 

They  will  admit,  and  Great  Britain  can  admit,  no  <|U.'ilificat  ion^ 

whatever  of  that  right."    The   Lodge  reservation   11  does  qualify  this 

ISSUftSd   on    behalf  of  the    British   dominions        II    is  apparent   that 
tin  re    would    be    little   danger    that,    the    Senate    reservations    would    not   be 
I      Britain     ll  II     were    In 

..■  only  in  matters  affecting  tin-  Interests  of  the   I  a 

l   n fortunately,  the  majority   In   the  .Senate  ha\e,   time  and   again,   refused 
.  or  any  other,  modifieat  ion  of  the  Lodge  i 
lor    this   reason    Lord    (irey    SUggOStS   that   the   difficulty    l>"   Solved    by 
allowing  the  United  Stat'  i  tie-  League     This  would,  of  course, 

bt  perfectly  agreeable  u>  she  i  otto  d  states,  provided  that  its  voting 

wire  not  reduced  by  a  grant    or  an   SQUSJ   increased    vote   SO  other  groat 
powers.     There  does  not  appear  to  be  any  reason  why  these  other  groat 


powers  should  not  have,  or  will  not  den  and,  an  equal  increase  in  voting 
power.  Without  such  increase  it  is  improbable  that  there  would  be  any 
agreement  for  an  increase  in  the  vote  of  the  Dotted  States,  unless  the  same 
right  were  granted  these  other  powers.  In  such  a  ease  the  United  States 
would  be  worse  off  than  it  is  under  the  present  terms  of  the  covenant.  So 
this  plan  is  impracticable.  Unless  our  reservations  were  accepted  by  the 
other  nations,  their  adoption  would  only  postpone  the  death  of  the  treaty. 

Whenever  we  receive  Satisfactory  assurances  that  reservations  we  may 
adopt  will  be  accepted,  not  only  by  Great  Britain,  but  by  the  other  great 
then  we  will  be  justified  in  voting  for  such  reservations,  no  matter 
how  much  they  may  detract  from  the  effectiveness  of  the  League,  rather 
than  have  tin  treaty  defeated  by  the  stubborn  cry  or  political  ambition  of 
any  group  of  men. 

While  Lord  Grey's  suggestions  with  regard  to  the  increased  vote 
Impracticable,  In  my  opinion,  if  the  suggestion  with  regard  to  the  modifica- 
tion of  rest  rvatlon  11  were  followed  by  those  who  control  the  situation  an 
early  settlement  could  be  reached. 


LLOYD  GEORGE'S  OWN  VIEWS  ON  LORD  GBEY'S 
[LETTER  AND  UNITED  STATES  TREATY  COURSE. 
Charles  II.  Grasty  sent  the  following  special  cable  (copy- 
righted) to  the  New  York  "Times"  from  London  Ft 
as  to  Lloyd  George's  opinion  on  Lord  Grey's  letter  and  the 
reservations  to  the  League  of  Nations  proposed  by  the 
United  States  Senate: 

I  mi  t  tie  Prime  Minister,  Mr.  David  Lloyd  George,  casually  in  Downing 
Street  to-day.  Be  was  coming  out  from  luncheon  and  I  asked  him  what 
he  thought  of  Lord  Grey's  letter.      Mo  replied: 

"I  might  have  hopes,  from  the  European  standpoint,  as  to  what  America 
miidit  see  her  way  to  do,  especially  in  view  of  the  value  of  time,  but  I  could 
never  put  myself  in  the  position  of  advising  her  about  her  business. 

"Lord  Grey's  letter  was  a  different  matter.  It  was  in  the  nature  of 
a  report  to  the  British  public  on  what  he  had  observed  during  his  stay  in 
America  and  to  give  them  a  clearer  understanding  of  conditions  over  there. 

"I  will  tell  you  what  I  feel  about  America,"  continued  the  Prime  Minister 
ue  into  the  war  at  a  time  when  the  need  for  her  coming  was  most 
urgent  Her  coming  was  like  an  avalanche.  The  world  ha 
anything  liki  it.  Her  great  army  of  all  ranks  gave  a  v,-r\  Ice  that  no  man 
would  In  !'.)17  havo  believed  possible.  The  effort  of  her  navy  was  beyond 
praise.  The  President  and  tho  whole  Administration  at  Washington,  and 
every  branch  of  American  co-operation  e\  eryw  here  worked  closely  and 
ively  with  the  European  effort  against  Germany.  And.  finally,  the  great 
America  people  put  every  ounce  of  their  invincible  might  into  the  war 
3,000  miles  away — a  war  on  issues  at  first  strange  to  them  and  offering  no 
direct  or  immediate  menace  to  their  Inter) 

"And  now  1  can  only  say  that  I  trust  them  I  trust  their  fairness  and 
their  sound  judgment.  And  whether  they  come  in  or  stand  aloof,  even 
if  they  never  gave  anything  more  than  they  have  already  given,  they  would 
lea\  e  ( inat  Britain  and  the  whole  of  Europe  under  a  debt  of  gratitude  that 
can  never  be  repaid." 

When  Mr.  Lloyd  George  had  finished  his  remarks  he  said: 

"I  am  not  being  interviewed.     I  am  simply  tolling  you  my  personal 
s." 

I  said  I  would  like  to  cable  his  remarks  to  tho  New  York  "Times." 

"All  right ,"  he  added.     "I  had  no  idea  of  making  a  statement,  but 
how    I   feel." 


LLOYD  GEORGE  DENIES  CABLING  SENATOR  LODGE 
ON  TREATY  RESERVATIONS.^ 
From  the  New  York  "Tribune"  of  yesterday  (Feb.  6)  we 
take  the  following  copyrighted  advices  received  from  its 
European  Bureau,  London,  Feb.  5: 

I  am  informed  on  the  highest  authority  that  there  is  "absolutely  on 
foundation"  for  Senator  Borah's  statement  that  Premier  Lloyd  George  had 
cabled  Senator  Ixidge  that  the  reservations  proposed  by  the  Senate  Foreign 
Relations  Committal  hesory  to  Gnat  Britain. 

Premier  Lloyd  George  made  no  statement  whatever  heretofore  regarding 
vations.  and  he  has  not  cabled  to  the  United  States  anything  which 
could  be  interpreted  in  that  way.      Moreover,  the  Prime  Minister  refuses 
at  this  time  to  make  any  statement  whatever  on  the  subject  beyond  an  ex- 
plicit denial  of  Senator  Borah's  statement. 

as  the  I'reneh  attitude  toward  the  American  rcserva; 
nothing  would  be  announced  on  this  side  of  the   English    Channel 
before    France   had    had    an   opportunity    to   declare   herself   in   an    official 
st  a  I  en 


TIME    FOR    FILING    RETURNS   OF    NON-RESIDE 


UNDER  X.  V 


STATE  I  VCOME  TAX  LAW 

EX  TEX  DED. 


An  extension  <>f  time  for  the  filing  of  returns  under  the 

New  York  State  income  tax  law  in  the  case  of  non-residents 

and  persons  who  have  retained  taxes  from  wages  paid  to 

non-residents  in  their  employ,  was  announced  by  New  York 

[Comptroller    Eugene   M.    Travis   on    Feb,    2.     The 

\i_tiis"  of  the  2nd  inst.  says: 

i,  fixed  the  tune  would  i  rch  15,  but 

Hon  of  the  constitutionality  of  tho  state  income  tax  la 

-  in  the  United  States  Supreme  court  the  co  nptroUer 
be  extended  to  a  date  30  da)  s  alter  adjournment 

I,  ,.r  HO  days  after  the  Suprem     i 
In  no  case,  however,  would  the  time  In  beyond  Si 
lied   by   the  Comptroller  to  the  fact    that    non-n 
or  Withholding  agents  who  take  advantage  of  tills  ruling  will  be  !'• 

from  March  l.r>  if  the  constitutionality  of  the  law  is  op 
held       H'    ilso  refrered  to  the  right  df  non-residents  to  pay  the  lncoi 

I.  before  March  16  and  in  the  event  the  Supreme  Court  d 

the  State  has  no  power  to  tas  non-residents  the  amount  paid  In  taxes  will 
be  refunded, 

If  the  Supreme  Court  const  re  ,i  ork  law  to  be  unconstitutional 

t  nating  features  the  non-resident    taxes   will   be  refunded 

unless  In  the  meantime  the  objectionable  features  shall  bo  removed  by 

legislation        In  this  ease,  non-residents  would  have  to  file  amended  returns 
applying  for  B  refund  of  tie    Bl  previously  paid 
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STATE  COMPTROLLER  o.\    WORKINGS  OF  NEW  YORK 
STATE  INCOME  TAX  LAW. 

In  oar  issue  of  Jan.  17,  page  215,  when  m  tted  to 

the  questions  aud  answers  given  out  l>y  Stale  Comptroller 
Eugene  M.  Travis  on  the  workings  Of  the  New  York  Statu 
income  tax  law,  questions  up  to  and  including  No.  101  were 
BJTes  by  us.  The  scries  of  questions  and  replies  since  made 
public  by  liim  arc  annexed  herewith: 

l§3,   I). — Employer. — Two  or  my  machinists  who  havo  filed  for   1919 
B  certificates  'form  101)  with  mo  moved  their  families  to  Connec- 
ticut in  Si-ptt  onber,   L019.     Does  thai  make  Hum  nun-residents  and  do  1 
have  to  deduct  any  of  their  mIhi  aimed  ha  1919  or  1920? 

A. — No.  Tho  fac.  that  tiny  van  residents  during  part  of  the  year  1919 
milk.-  i).  ...I  i       Lenta  for  tha  i  Bat  tba  purpose  of  the  las.     Am 

residents  yon  would  not  b  •  withhold  any  of  their  wages. 

irious.— In  1918  I  bought  stocks  at  90.  They  were  quoted 
,r  thr  opening  of  the  stock  Exchange  at  January.  1919.  at  100.  I  gave 
ilicm  to  n,v  .,  i;  in  June,  1019,  at  which  lime  their  market  value  was  120. 
Is  any  taxable  Income  reportable  i>y  dm  on  anaa  ■ 

A. — Yes,  you  report  ii.  B  I  -due  mi  Jan.  1  and  the  date  that 

y,m  K;i, .  tor  aaefa  abate  af  stock.    Tha 

tier  has  Issued  a  regulation  that  the  sale.  I  .tier  disposi 

lion  of  property  and  any  consequent  gain  0  j.orted  by  tho  donor 

in  such  . 

164.  Q.— Dividend  —  I  .lends  from  a  domestic  corpora- 
tion wiurii  ire  fp  .  from  normal  tax  under  the  federal  Law.    Are  they  ai.su 

te  Income  I 
A. — No,  dividend  Income  Is  taxed  as  other  Income  In  the  case  of  a  resi- 

di  tit . 

165.  Q. — Brooklyn. — Am  1  correct  in  understanding  that  the  recipient 
of  a  stock  dividend  is  required  to  rapott  It  at  Its  market  value  under  the 

il  income  Tax  law   uf  .Ww    York' 
A. — Yes.  your  understanding  i    Comet.     The  rule  is  somewhat  differ,  nt 
1 1. nil  the  requln  menta  un.hr  the  Federal  law,  which  taxes  the  stock  divid- 
end! at   the  amount  uf  corporate  earn, tigs  distributed       The  State  I 

b  |ir,.\  i.iu-i  md  you  ire  I  u.  d  upon  aha  value  of  tho  stock  received 
h>  you  in  the  waj  of  dividend! 

166.  Q. — Uncertain,     In  1917  l  loaaed  $200  to  a  man.     Ho  never  paid 

principal    and    entered    military   service        Ho   had    D  i 

family  and  I  have  recently  bean  informed  that  he  end  in  Ooblei 
■ofthe  \i  in;,  ot  Occupation.  lcr  this  amouut  a 

debt? 

A. — The  facts  stated  by  you  are  not  sufficient  to  warrant  tha  allowance 

I'lun  of  reported  death  ahould  i».'  obtained  from  the 

and  In  such  e\  ent,  assuming  that  ho  left  no  estate,  the 

amount  could  be  considered  as  a  bad  debt 

167.  Q, — Resident. — While  traveling  to  the  (irand  Canyon  I  1 
articles  of  jewelry  and  clothing  valued  at  $150.      May  1  deduct  H. 

\     -No. 

168.  Q  —  L.  B. — 1  have  been  living  for  two  years  In  what  Is  kn... 
common  law   marriage,   DO  ceremony   having  been   performed.      Our  joint 
income  Is  $1,400.  or  which  1  earn  $1,000.      Am   I  exempt  from  tie 

a  married  man '.' 

A. — Yes.  Under  the  circumstanc.-s.  if  this  is  your  total  Joint  income 
you  would  not  have  to  file  a  return,  as  It  does  not  amount  to  $2,000  or 
more. 

169.— Q. — Supervisor.— In  January,  1919.  I  paid  bills  on  auth 
the  Town  Board  frjr  services  rendered  during  1918.  (a)  Where  they  amount 
to  $1,000  or  more  do  I  have  to  report  them  as  payments  during  1919? 
lb)  Jan.  6,  1920,  similar  bills  were  audited  and  ordered  paid,  covering 
a  in  1919.  Do  I  report  thorn  on  return  of  Information  as  payments 
during  1919. 

A. — (a)  The  payments  made  in  1919  for  services  rendered  dunn 

i  the  assumption  thai  the  amount  was  determined  In  1918  and  did  not 
he  auditing  of  the  bill  in  1919,  are  payments  In  1918  and  are  not  to 
be  Included  as  payments  In  the  return  of  1919.  (b)  Tho  same  rule  would 
■  over  the  ullls  audited  in  rule  would  cover  the  bills  audited  In  1920.  If 
the  amount  was  determined  before  that  date  the  payments  would  properly 
be  for  servicer  iii  1919  If  the  am. Mint  is  not  known  until  the  conclusion 
of  the  services  and  auditing  of  the  bills  in  1930  the  payments  will  be  1920 
payments  t<>  be  reported  on  information  return  In  L921. 

170.  q — Autoist  — This  summer   I   was  in    H\\        ..  C    ba,  and  paid  a 
Fee  ror  my  pleasure  car  the-  •      is  this  deductible  as  a  tax? 

A. —  >.  .  - 

171.  Q. — Non-rofldcnt — Do   I   report  gains   and   losses  in  securities  on 

York  Stock   ■ 

\  No.  unless  they  were  incurred  in  connection  with  the  business  carried 
on  by  you  In  this  State. 

173     i,  ,  ,• — My  living  is  derived  from  periodica]  contributions 

by  church  members  and  data  DM  a  personage  in  which  to  live. 

Do  1  have  to  report  the  rental  value  of  thl  ui  income? 

A.—  ' 

174,  Q     -Investor      n  one     bo  n  wJ  -  in  stocks  md  bonds  enters  In  the 
column  on  Form  201  .  alter  letter  "c"  of  inquiry  27,  the  loss  or  gain 

d  bo.ids.  wdl  that  be  accepted  by  the 
nent  even  though  thi   taxpayer  fail  to  enter  the  Information 
:  the  latt.-rs  "a"  and  "b"  of  the  same  Inquiry;  that  is  [a]  sale  price 
ot  a  r.iir  market  value  of  property  received  in  exchange),  and  ..b)  the  cost 
or  rair  market  value  on  Jan    i .  1919,  if  acquired  prior  than 
A. — The  department  W  urns  where  only  tho  resultant  gain  or 

I,  hut  the  taxpaper  must  be  in  position  to  establish.  If  called 
nee    or  fair  market  value  of  property  roceivid  in 
exchange]  and  the  cost  tor  fair  market  value  on  Jan.  1   1919).  and  must 
keep  and  preserve  the  records  or  reports  from  which  the  accuracy  of  his 
return  can  be  verified. 

175,  Q— Flatbush. — I  am  soiling  goods  on  a  commission.  As  a  married 
man.  If  I  get  more  than  $2,000  a  year,  ami  have  to  pay  my  railroad  fare. 

•  and  telegrams,  which  bring  it  under  that  amount,  do  I  have  to  make 
out  a  report  ' 

A. — If  the  items  mentioned  by  you  aro  proper  business  expenses  and  re- 
duce your  net  income  to  an  amount  keaa  than  $2,000,  as  a  resident  married 
person  you  would  not  be  required  to  file  a  return. 

17fj,  Q. — Finger  Lakes. — Am  I  allowed  to  deduct  money  paid  out  for  the 
following  purposes:  (a)  A  milk  house,  (b)  Putting  water  buckets  in  barn. 
(CJ  Putting  lightning  rods  on  my  barn,  (d)  Amounts  paid  for  pasturing 
young  stock,  (e)  Board  for  hired  help.  (f)  Any  reductions  for  amount 
paid  on  principal  of  mortgage. 

A. — (a)  No.  This  Is  a  permanent  Investment,  (b)  Yes,  on  the  assump- 
tion that  this  was  a  minor  expense  not  tending  to  prolong  tho  useful  period 
of  the  barn,     (c)  Yes.     (d)  Not  for  produce  which  you  grow  on  the  farm. 


but  for  any   fodder   \  hich   you  are  obliged  to  buy.      (e)    X*aB,   with 
qualifications  as  "d."      (f)  No.     This  is  an  Investment  i 

177.   Q.  —  B  -Is  a  resident  whoso  wi: 

whom  he  has  been  sending  money  for  support  during  1919  (trail  a  $_'.ooo 

A. — If  the  wife  Is  abroad  for  a  temporary  period  and  is  not  permanently 
li\  ing  apart  from  her  husband  the  $2,000  exemption  would  be  grant)   I       On 
the  olh.  r  hand,  if  she  has  been  continuously  residing  in  Kurope  gad  has  no 
■  of  living  with  her  husband  the  KSJXX)  exemption   would 

17s     Q. — Clergynuin  .v.:hle   r.vehcd   from   bad 

bonds  which  are  exempt  under  the  Federal  law   because  the  | 

(b)    I  draw  a  pension  M  a  re.ired  minister,  coming  from  church 
sources.      Is  that  taxat< 

A. — (a)  If  you  are  a  resident  such  Intorv-  ou  and 

Is  not  affected  by  the  payment  of  the  tax  at  the  source  by  lie 
to  the   Koder.il  ( ..nemn..  ■  t  l>     \ 'es. 

179.    (J  -  Worker-    I   am  a  resident   of  l'  /en.      1 

BA  the  chief  support  of  my  wife  and  thr.-e  children  under   12  years  I 
who  live  m  Italy.      May  I  claim  a  personal  exemption  of  $2. 0OO  as  a  in.  in-l.il 
man  and  $200  for  each  dependent  child? 

A. — No.     The  fact  that  you  aro  supporting  your  wife  abroad  does  not 
entitle   you   to   the  fJ.OIX)  exemption   us  a   married   man   living   with   wife. 
You  would  lauataa  $1  ,000  exemption  if  a  resident  as  a 
for  each  child  living  abroad,  provided  .ider   IS  years  of    . 

dependent  upon  you  for  support. 

Q  —Farmer.—  In   1919   1   sold  my  old  cows  whi.h    I    I 

m  afterward  paid  1708  Bat"  an  the  dlftan 

tween  these  amounts   i  b  •■  nseT 

A. — No.      Any  amount  expended  In  purchasim:  .  ither  for  r.- 

sale  or  brooding  purpose-  pital. 

181,  Q  —Receiver. —  During  1919  I  was  receiver  of  an  md  no  trial  on 
appointed  by  the  I'mt.-d  BtBtea  Court   for  the  Soiith.ru    District   I 
York.  In  an  equity  action.      Are  my   Peat  paid  to  DM  exempt   fr.. 
York   I 

A. — Yes.  such  foes  are  speeirically  exempt  from  it, elusion  in  gross  income 
by  art.cle  78  of  tho  Controller's  regulations 

182,  (j. — Up-State. — In  1919  a  corporation  In  which  I  am  a  stockhold.  r 
declared   an  extra  dividend   payable   in    DOtee  b.  coming  due  in    thr. 

nine   and    twelve   month-.      Tie  notes   h;,\.  ,„   ful|. 

•rhOe  the  last  I  I  In  1930.     How  do  I  treat  this 

A. — If  you  belies  e  the  note  die-  in  1920  will  be  redeemed  lor  its  f,„ 
in  your  1919  return.  If  such  note  can  be  discounted  you  should  include  it 
In  gross  Income  to  the  amount  of  its  face  value,  less  discount  computed  it 
tho  prevailing  rate  for  such  transaction.  In  case  you  report  the  discount 
value  and  it  is  paid  in  full  at  maturity,  you  should  then  Include  as  income 
in  your  return  for  1920  the  amount  which  represents  recovery  for  I 
count   originally  deducted. 

Q. — Coupons—  Because  of  absence  In  Egypt  from  1 9 1  f.  to  191S 
I  did  not  cut  coupons  on  some  bonds  of  a  mining  company.  Thoy  were 
Cashed  In   1919        Are  they  income  for  that   | 

A. — Such  amounts  aro  not  income  if  all  were  payablo  prior  to  Jan.  1 
1919,  to  bo  included  In  your  1919  return,  on  the  assumption  that  at  the 
time  they  Were  credited  to  you  there  were  no  sub, taut  l.l  lii.ni.it  ions  or 
r.-trietions  as  to  the  time  or  manner  of  payment. 

is]     Q, — Attorney. — 1  am  a  practicing  attorney  in  ByraCB. 
eral   appointment    I   received   separate  designations   to  take  propositions  in 
naturalization  proceedings.     Are  the  foos  I  received  for  these  dej> 
taxable  Income  to  me.  It  being  understood  that  I  could  not  tak' 
tlons  unless  I  was  a  notary  public  of  this  S 

A. — No.  Such  amounts  aro  analogous  to  fees  received  by  a  referee  in 
bankruptcy  or  a  receiver  appointed  by  United  States  Federal  Court.  They 
are  income  derived  by  virtue  of  your  Fedcr.il  designation  and  aro  exempt 
from  taxation  under  the  New  York  Personal  Income  Tax  law. 

185.  q — Registrar. — I  receive  certain  salaries  paid  to  me  by  tho  Military 
Training  Commission  of  Now  York  State.     Is  this  taxable  Income? 

186.  Q. —  le  a  the  owner  of  some  business  property 
sinco  1914.      What  may  I  do  about  deductions  for  depreciation'.' 

A. — You  may  deduct  a  reasonable  allowance  for  the  rear  1919.     Such 
amount  should  be  a  sum  which,  when  set  asldo  for  the  taxable  year  in  sc- 
at plan  by  which  tho  aggregate  of  such  sums  for 
taJ  hf.   of  the  property  In  the  business  will  suffice  with  the  salvage 
value  at  the  end  of  such  useful  life  to  replace  tho  cost  of  the  pro] 
its  value  as  of  Jan.  1   1919.  if  acquired  by  the  taxpayer  before  that  date. 

or. — I  am  a  college  prof.  .mounts 

paid  out  for  professional  books  used  dinsrtly  in  the  subjects  which  1 

ire  considered  capital  Investments,  but  you  may  deduct 
a  reasonable  amount  for  depreciation. 

Lttomey. — I  am  not  exclusively  employed  by  a  railroad  under 
i  control    but  am  on  the  legal  staff  of  one,  try! 
courts  and  always  having  in  my  office  some  work  df  this  kind        Ki 
amounts  which  I  receive  from  the  railroad  company  through  their  Federal 
r  exempt   from  taxation? 
A — Yes.  on  the  assumption  that  such  payments  are  mado  from  m 
of  the  United  States  Governn 

IS').    Q. — Accountant. — In  March  and   August,    191'' 
payments  In  conn.vtion  with  an  estate.     This  work  was  performed  and  the 
amount  to  be  paid  was  determined  prior  to  January.  19  tically 

all  the  work  done  prior  to  1919  vable  Income  to  n 

A.— No. 

190.  ti- — Tradesman. — My  son.  age  22.   works  In  my  store  and 

than  11.000  a  year       How  do  I  in  my  tax  r 

A. — The 

ini  q  — ){.  m  I,  — I  ha-.,  an  endowment  policy  which  will  not  mature 
until    19S  'he   company   credits   me   with    dividends    which 

r  reduction  of  the  premium  or  for  the  purchase  . 

Bow  d>  l  tn  a  tho  amount  which  I  received 
from  this  source  In  1919? 

aot  required  to  be  included  In  your  gross  Income. 
:  — I  live  in  Ilrooklyu  and  during  1919  made  donations 
to  Princeton   University  and  Dartmouth  College.     Are  these  deductible 
if  they  do  not  exceed  15^  of  my  net  income? 

A. No    the  New  York  State  law  oDly  allows  deductions  to  residents  for 

contributions  of  this  character  made  to  corporations  or  associations  organ- 
d.r  th-'  la 

193.  q. Bronx. — Do  you  consider  assessements  under  the  Bronx  Valley 

I  u  general  BUM  or  those  for  local  Improvement  ? 

A  —  Because of  thephraseology  of  tha  la*  auth 
and  tho  long  term  over  which  they  aro  distrib.it  >d.  tta  ■  .  •  i  •  1  a 

taxes  and  therefore  may  be  deducted  from  gross  Income. 

194.  Q. — Red  Cross.— During  1919  I  ws  i  war  work  at  th 
Red  Oross.  receiving  a  per  d.em  allowance  in  lieu  of  exp3a?o-         1 
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during  that  year  fit  In  welfare  work  at  the-  Y.  W  C.  A.  on  a  similar  pay- 
ment basis  a-  residents  dial!  »<■  consider  these  amounts  in  our  income 
reports? 

A. — Allowances  so  received  in  place  of  expenses  are  to  be  included  in 
gross  Income.  Von  may.  however,  deduct  from  such  amounts  the  actual 
and  nea  sssrj  exp  uses  fur  meals,  transportation  and  lodging. 

195.  Q. —  Insurance.—  My  home  was  damaged  by  fire  In  August.  1919. 
The  Insurance  policy  Just  about  equalled  the  cost  of  rebuilding.  Is  any 
of  this  amount  Income? 

A.— N. 

196.  Q.—  Contractor.—  Am  I  right  in  understanding  that  payments  to 
me  on  account  of  street  work  by  the  City  of  Albany  are  to  be  included  in 
my  gross  Incomi  " 

A. — Y«B.  <>f  course-  you  could  also  diduct  therefrom  your  necessary 
business  i  spouses 

197  Q.  —  Inventor. —  On  July  1  1919  I  sold  a  patent  to  a  manufacturing 
concern  for  $3,000.  Is  this  amount  taxable  or  if  not  how  do  I  compute  the 
amount  to  be  included  in  my  Income? 

A. — You  should  determine  the  increase  in  value  of  the  patent  between 
Jan.  1  1919.  if  you  had  it  perfected  before  than  time,  and  the  date  you 
sold  it.  reduced,  <>f  course,  by  necessary  business  expenses,     if  the  patent 

Was  perfected  after  Jan.    1    1919  the  entire  sale  price  is  ineome. 

198.  Q. — Suburban— Karly  in  1918  I  bought  a  large  tract  of  land  for 
$10,000.  dividing  it  into  fifty  lots  In  that  year  I  sold  three  lots  for  $400 
each.  Meantime  1  had  paid  out  $200  for  legal  fees  in  connection  with  the 
Whole  tract        How  do  I  estimate  the  income  on  these  transactions? 

A. — You  should  first  figure  the  cost  of  the  tract  by  lots  ami  then  compute 
the  distinct   profit   on  each  lot  for  return  in  your   1919  income. 

199.  Q — Bondholder. — In  1918  I  paid  the  Investment  tax  on  securities 
for  a  period  to  and  June  30  1919.  What  Interest  on  such  investment  is 
exempt  from  taxation  under  the  Personal  Income  Tax  Law  '.' 

A. — One-half  of  the  interest  accrued  thereon  during  the  taxable  year  1919 

la  c  xempt. 


Some  later  explanations  (unnumbered)  made  public  since 
the  above,  follow: 

Q. — E.  I. —  I  receive  my  entire  income  from  the  United  States  Department 
of  Labor      Must  I  file  a  State  income  tax  return? 

A. —  Income  derived  from  the  United  States  is  exempt  from  taxation, 
and  if  you  are  single,  unless  you  have  net  income  of  $1,000  from  other 
sources,  you  are  not  required  to  file  a  return. 

Q. —  S  I  I  paid  the  state  tax  on  bonds  to  make  such  bonds  tax  free 
for  the  life  of  such  bonds.  Must  I  pay  an  income  tax  on  income  derived 
from  these  bonds? 

A. — Income  derived  from  bonds  on  which  the  stamp  tax  has  been  paid 
are  not  exempt  from  taxation.  If  you  paid  the  investment  tax  prior  to 
May  1  1  1918  the  income  on  such  bonds  is  exempt  for  the  number  of  years 
for  which  such  tax  was  paid.  Any  other  tax  which  you  may  have  paid 
does  not  exempt  the  income  of  such  investments  from  taxation. 

Q. — Coupons  on  bonds  due  1916,  1919  and  1918  were  not  collected,  owing 
to  forced  detention  in  Kurope  and  were  not  cashed  until  1919.  Must  I 
pay  a  State  income  tax  on  these? 

A. — You  are  not  required  to  report  as  income  in  1919  interest  on  bonds 
which  accrued  prior  to  Jan.  1   1919. 

Q. — Taxpayer. — Does  the  New  York  State  Personal  Income  Tax  Law- 
tax  a  non-resident  whose  services  are  rendered  In  New  England  but  who  is 
paid  by  a  concern  located  in  New  York  City? 

A. — If  services  arc  performed  by  a  non-resident  entirely  without  New- 
York  State  the  income  which  he  receives  is  not  taxable. 

Q. — II.  F. — In  case  of  a  corporation  where  one  individual  owns  95% 
of  the  stock,  docs  such  individual  have  to  pay  a  tax  on  the  dividends  which 
an   distributed  b]   BUCfa  corporation? 

A.-  Yea. 

Q. — L.  II. —  (a)  Is  a  non-resident  alien  taxed  on  dividonds  earned  in 
America  by  a  company  in  which  he  is  the  stockholder?  (b)  Is  any  duty 
Imposed  on  an  American  stock  company  when  sending  dividend  checks  to 
a  Stockholder  who  is  an  alien  residing  abroad? 

A. —  (a)  Non-residents  are  not  taxed  on  dividends,  (b)  An  American 
corporation  is  not  required  to  make  any  information  return  or  to  deduct 
and  withhold  on  dividends  paid  to  a  non-resident . 

Q. —  II.  II.  .1  -  Are  dividends  from  corporations,  such  as  United  States 
Steel  Corporation  and  Pennsylvania  Railroad,  subject  to  income  taxes'' 

A. —  If  you  arc  a  resident  of  Now  York  State  you  are  taxed  on  such  divid- 
ends. If  you  an'  a  non-resident  you  are  not  required  to  report  such  divi- 
dends as  mcome. 

Q. —  D   M    V.-  How  do  you  determine  profit  or  loss  on  securities  which 

lid  during  1919  and  which  had  been  held  prior  to  1913? 

A. —  You  should  take  the  fair  market  value  of  the  securities  as  of  Jan  1 
1919  and  any  difference  between  that  value  and  the  selling  price  Indicates 
whether  you  have  sustained  a  gain  or  loss. 

Q.— A.  W,  B.—  ip  to  Oct.  l  I  earned  $11,000.  At  that  time  i  entered 
Into  a  manufacturing  partnership.  During  the  first  few  months  the  part- 
in  Tship  was  |n  b  I  loat  the  $11,000  which  I  had  earned  up  to  Oct.  1. 
May  1  take  a  deduction  for  my  losses  in  my  1919  return  or  must  I  wall 
until   llii    partnership's  business  year  enels'.' 

A. —  Yem  are'  not  entitled  to  take'  a  deduction  for  a  loss  until  yenir  partner- 
ship'! fiscal  year  ends,  and  then  you  may  claim  your  sharo  of  tin-  net  loss 

or  the   partnership  for  its  ye-ar. 

i,'      i    e     .i      [  am  a  stockholder  In  a  local  corporation  which  lasl 
declared  an  extra  dividend  <>f  which  my  allotment  was  111,000.     it  was 

.•■iii.nt   tor  the-  corporation  to  pay  this  in  cash  at   the-  time-,  thi-rc- 

fore-  tin-  company  gave notes  for  the-  amount.    The  first  three  payable 

In   1918  anil  the  fourth  payable  In  1920,      Must   I  Include'  in  my  income  for 

L919  He  note  whlcfa  was  made  payable  in  1920? 

A. — Ye  ■  The  discounted  value  <>f  the-  note  is  the  value  of  tin-  dividend 
t<i  yon  and  taxable  in  1919. 

(,i        I,     l:     <  I    am   a    non  r.  sielent  with   an   office  In    New    York   City. 

I  own  lighters  and  barges  which  i  charter  to  reatdenl  and  non  t 

corporations,   firms   anel    Individuals,      These-   barge-s   and   lighten   take   0U 

and  discharge  cargoes  in  tin-  states  of  \.u  York,  New  Jersey  and  Oon- 
l      Hon  do  i  compute  the  Income  which  la  earned  from  our  sources 
within  New   i  ork  Bi 

A. — If  your  only  office  Is  the  Men  York  office,  you  are  taxed  on  the  ant  Ire 
Income  which  you  receive  for  che  renting  of  the  barges  and  light) 
d  for  carrying  freight,     ir.  however,  you  maintain  ofl 

other  St.it.-s.  you  may  compute  your  Income  In  any  manne-r  WUlCfa  cle-arly 

reflects  the  proportion  of  income  earned  within  New  York  State,  or  In 
icoordance  with  the  Controller's  rules  and  regulations  as  stated  in  Article- 
157 
q. — i,.  M— i  am  a  physician,  and  have  my  office  In  a  house-  which  i 

own.      May    I    deduct    from   gross  Income  any   amount    for  the-  rent   df  the- 
office? 

A  — No        Vim  Cannot    dadUCt    any  amount    for  rent    of  a  building  w  hleh 
.  u  own.  although  use-el  by  you  feir  business  or  professional  s.  i 


Q- — Resident. —  I  am  a  resident  of  New  Yeirk  State  I  support  my 
mother,  who  .<  a  resident  of  London.  Am  I  entitled  to  $200  exemption 
for  her  as  a  dependent  ? 

A. — Yes,  if  sin  is  Incapable  of  self  support  because  mentally  or  physically 
defective,  and  you  actually  contribute  to  her  chief  support. 

Q. — I  am  a  traveling  man.  and  receive  a  salary  of  $2,400  a  year.  I  pay 
my   own   nrpmsf .     Am    I   entitled  to  deduct  any  amount  for  traveling 

A. — Yes.  you  are  entitled  to  deduct  the  amounts  actually  expended  for 
railroad  fare-,  meals  and  lodging,  when  traveling  on  bus 

Q — A  New  Jersey  corporation  is  engaged  in  a  clothes  eh anmg  huslnrsn 
Its  wagon  is  s.nt  into  New  York  City  and  secures  clothing  which  is  taken  to 
New  Jersey  where  they  are  cleaned,  and  the  wagon  re-d.-lh  ers  them  in 
New  N  ,,rk  Must  the  corporation  withhold  any  part  of  this  driver's 
salary  ? 

A. — No.     A  New  Jersey  corporation  Is  not  required  to  deduct  and  with- 
hold, unless  such  corporation  maintains  an  office  or  place  of  bustm 
paying  agency  within  the-  State-  eif  New   York. 

Q. — Farmer. — I  am  employed  as  a  superintednent  of  a  farm,  and  re-e-e-Ue 
$1,500  a  year.  In  addition.  1  also  am  furnished  a  house-,  fuel,  and  such 
VCgetabli  I  as  are-  raised  on  the-  farm.  Must  I  report  the  value  of  the  henise 
re-nt,  fuel,  and  vcge-tables  as  income? 

A. — Yes  You  must  report  as  income  the  n-asonable-  rental  value  of  the 
house-,  anil  al»o  the'  value  of  the-  fuel  and  vegetables  whieh  you  MO 

compensation  feir  your  labor. 

Q. — Transient. — 1  am  a  resident  of  New  York. In  1919  I  received  a  bonus 
from  the-  (  anadian  (iove-rnmi-nt  for  w  ar  sit\  ie-e-.      Is  this  Income? 

A. — No.     It  is  considered  a  gift  from  the  Government  by  which  paid 
Q. — Legacy. — In  1905  my  aunt  die-el,  making  me  one  of  her  bene-ficiarie-s 
Litigation  followed,  and  the-  estate-  was  not  settled  until  1919.  when  I  re- 
ceived  $1,800.     Is  tnis  income'  for  that  year? 

A. —  No  The  amount  of  money  received  as  a  legacy  Is  exempt  fn>m 
taxation  under  the  Income  Tax  law. 

Q. — Manor.  —  My  chauffe-ar  lives  over  my  garage.  I  pay  him  $1,200 
a  year  anil  also  the-  heating  and  lighting  in  his  premise.  How  do  1  report 
this  in  information  re-turn  (form  1051? 

A. — On  the-  information  return  (105)  you  must  report  the  51,200  cash 
payment  anil  also  the  value  of  the  living  and  light  furnished  to  him. 

Q. — Suspend. — Am  1  right  to  understand  that  the  bonus  whieh  1  m-e-i\  eel 
from  a  New  York  clearing  house  during  the  holiday  period  Is  to  be  report,  d 
as  Income? 
A. — Yes. 

Q. — Agent. — I  sent  a  subscription  to  an  insurance  Journal  and  bought 
an  Insurance  directory.     Are  these  business  expenses? 
A. — Yes,  if  you  are  engaged  In  the  insurance  business. 
Q. — Dividend. — A  corporation  declared  a  dividend  Dec.  1  1918,  p. 
Jan.  1  1919.  to  stockholders  of  record  Dec.  15  1918.     Is  it  taxable  Income-'' 
A.— No 

Q. — Farmer. — I  employ  my  son,  who  is  18  years  of  age,  and  pay  him 
135  a  month.  May  I  deduct  the  amount  paid  him  In  computing  my  net 
income  ? 

A. — No.  Y'ou  are  legally  entitled  to  the  service  of  your  son  until  he 
reaches  the-  age  of  21  years.  For  that  reason  you  can  not  claim  as  deduc- 
tion the  amounts  paid  him  for  services  rendered. 

Q. — Are-  royalties  on  patents  and  copyrights  taxable? 
A.— Yes 

Q. — Where  services  are  paid  for  in  something  other  than  cash,  how  am  1 
to  determine  the  amount  to  be  returned  as  income? 

A. — You  should  report  as  incomo  the  fair  market  value  of  the  property 
received  at  the  time  of  receipt. 

Q. — Is  profit  received  from  the  United  States  by  an  independent  con- 
tracteir  taxable  income? 
A. — Yes. 

Q — Real  Estate. — I  have  been  the  owner  of  some  business  property 
since  I'M  I       What  may  I  do  about  deductions  for  depreciation? 

A. — You  may  deduct  a  reasonable  allowance  for  tho  year  1919.  Buch 
amount  should  be  a  sum  which,  when  set  aside  for  the  taxable  year  in  ac- 
cordance with  a  consistent  plan  by  which  the  aggregate  of  such  sums  tor 
the  useful  life-  of  the  property  In  the  business  will  suffice,  with  the  sal 
value-  at  the-  end  of  such  useful  life-,  to  replace  the  cost  of  the  property  or  ii- 
value  as  of  .Ian.  1  1919  if  acquired  by  the  taxpapor  before  that  date. 

Q. —  F.— One  or  some  of  the  Liberty  Loan  issues  allow  you  up  to  $5,000 
before  taxation — at  what  date  must  you  have  less  than  $5,000?  Suppose- 
Dec.  1  I  have  $1,000  and  buy  $7,000  or  $8,000  on  Dec.  12,  when  is  Income 
taxed?     Am  I  not  taxed  through  the  year? 

A. — Liberty  bonds  are  entirely  exempt  from  taxation  under  the  persemal 
Income  tax  law  of  New  Y'ork  State. 

Q. — R.  N. — Are  returns  of  lift  insurance  premiums,  together  with  accum- 
ulated Interest,  taxable? 

A. — Tin-  amount  received  by  the  insured  as  a  return  of  premiums  paid 
by  him  unil<-r  life-  insurance-  eneleiwment  or  annuity  contracts  without  in- 
terest either  eluring  the  term  or  at  the-  maturity  of  the  term  men.lone-d  In 

tin-  contract  or  at  tin-  surrender  of  the  contract  is  exempt  from  taxation. 
Distribution-  on  paid-up  policies  whether  in  the  form  of  interest  on  dhiel 
enels  which  an-  made  out  of  earnings  of  the  insurance  company  are  in  the- 
nature-  e.f  corporate  dividends,  and  as  such  are  income  of  an  indlvielu.il 

subject    to  the  1.IX 

Q. — L.  B. — 1  am  attending  an  evening  technical  school.     Is  the  tuition 
fee  deductible  from  the  gross  mcome?    An-  the  sums  expended  in  i 
mentation    by  a  student  (chemicals,  apparatus,  fee.)  deductible,  also  sob- 

BCrlptlons  to  eheinical  pe-rieielie-als  anel  ine-mbership  due-s  In  a  ehamical 
Society?  Am  1  right  In  assuming  that  a  married  man  whose  gross  income- 
Is  less  than  12,000  must   not  file-  a  re-port? 

,\      Tuition  fees  paid  to  a  technical  school  ami  sums  expended  in  • 
mentation  by  a  student  an-  persona]  expenses  ami  are-  not  deductible,     if 
you  are  practicing  the  profession  of  chemistry,  subscriptions  to  chemical 
periodicals  ami  membership  dues  in  a  chemical  aodetj  lucked. 

I  man  living  with  his  wife-,  if  their  aggregate  ne-t  income  is  le-s-s  than 

$2,000.  is  not  required  t <>  file  a  return 

•  •      Qui   I  i met      How  is  "fair  marke-t  value-"  to  be  determined? 

A. — "Fair  market  value"  as  used  in  the  law  and  regulations  mea 
price  at  which  tin-  owner  of  the-  property  could  purchase  the  same  in  the 
eipe-n  market, 

e,i      inquiry      w  bat  e-xe-mptions  is  ■  foreign  corporation  entitled  to  wind, 

maintain-.  „„h  an  agent  selling  em  e-eimnilssion  fre.m  samples.  gOOdl  being 
■hipped  and   paiel  elireet  ?       Where-  can  ne-e-e-ssary  blank  forms  lie  Obtained? 

\  e  orporatlona  are-  not  taxed  under  the-  provisions  of  the  Personal 
Income  Tax  Law  of  Now  York  stat.-  a  foreign  corporation  maintaining 
no  office  or  place  of  business  m  the  State  of  Now  York  la  not  subject  t<>  the 

■  -us  of  such  law. 

t.i  Beveral  checks  due  and  payable  Dee,  81  1910,  on  dividends  were 
mailed  to  mo.  owing  to  change-  of  address  l  did  not  receive  them  untU 
January,  when  they  weredepostted.     Do  not  these  checks  in  Income  appear 

In  eli\  Idendl  Column  for  1919  and  not  1920? 
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A. — Such  dividend*  are  Income  for  the  taxable  year  when  a 

y. — Inquiry. — Through  Inadventence  l  pnglettotl  to  collecl  coupon*  last 

year  till  the  present   time        In  making  out   tin-  InCOmi    t  i\  CM   I   add  it  to 

my  total  of  1919,  or  must  I  keep  it  for  1920? 

A. — lateral  Income  represented  by  coupons  ihould  be  included  in  gross 
income  fur   1919 

q— \v.  II    O.—  My  wife  died  M  .-■  38  1910.     i  un  her  executor.     Her 
in  i  Income,  thai  of  iii    est  its  Included,  was  less  then  Sl.OM)  for  to 
1919:  '1    she aid  i  make  one  return  fix  he**  and  her  « 
Including  her  Income  up  to  alaj  28  In  my  Individual  return  claim  lbs  pro- 
portionate pari  of  Kemptlon  up  to  thai  date  and  of  a  $1,000 
exemption  thereafter? 

A. —  1 1 1  No  i<-tiirn  for  either  decedent  or  Batata  la  required,     (2)  If  your 
individual  oel  Income  is  11,000  or  over  for  the  taxable  raw,  you  would 

!>  ■  MQUlred  to  make  a  return  and  pay  the  tax  due.  Ii  it   you  should  not  in- 
clude in  your  BTO  a  Income  the  income  of  your  wife  prior  to  her  death,  and 

you  would  I ntltled  to  claim  as  an  exemption  if  you  are  >  resident  of  the 

men  personal  exem  lb  etUng  to  your 

M.itus  a*  a  survivor 

Q. — George  G     Humphrey.-    My  home  il  In    ' 
New  York  <  >'  t    l  for  a  few  months,     lor  purposes  of  State  tax  am  l  ■  real- 
dent  of  New  N  orkV 

A. — For  the  purposes  of  the  income  tax  law .  a  resident  Of  New  York  State 
'  1 1 r.:  I  person,  who  h  id  settled  abode  in  this  State  to  w  bleb 

rn*  from  Incidental  and  temporary  d  from  which  h*  has 

no  preai  on  of  removing,     such  residence  may  not  i>e.  nor  be 

Intended  to  i>e.  of  long  duration  if  it  i>    fixed  and  settled  and  to  continue 
for  the  tin  irj  to  accomplish  some  business  or  other  purposa  and  la 

not  in.  n  i;.  transient      A  taxpayer's  reetdencs  for  purp  nation  is 

.    his  domicile  for  election  purpOSSS,  as  he  may  be  domiciled 
id   ■-'   II   bo   t  avail'  B1  itc        As   the 

question  ce  is  large! )  determined  by  the  intent  of  the  taxpayer 

each  case,  the  Controller  may  require  ■  vt  ktament  of 

the  i  ircuii ■-;  .m a-s  to  aid  him  in  determining  whether  the  individual  b 
dent 
(,i        I;        i   lit    of   Brooklyn        Will   you   state  to   whom   and   win' 

•id  I',  deral  Income  tax  d 
A. — State  Income  tav  return*  may  i>  -  made  by  yon  to  the  Albany  office 

of  the  Inc r   -.  Bureau  or  to  any  ,.:'  iis  district  offta  -      The  Brooklj  n 

I  so  Montague  Street,     The  Federal  Income  tax  returns 

Should  be  mad     to  the  internal  revenue  collector  In  your  disc 

Q.— loghtseeker       a    Doe*  the  Personal  income  Tax  law  allow  exemp- 
tion On  ?l  >l  li>  to  a  couple  W  ho  lri\  e  a   homo  and  live  together  as  husband 

and  wife,  othi  rwisc  termed  a  common  law  marraigi        b    what  time  must 
the  law  recognizes  such  a  marriage,  if  It  dues  s(>  at  all?     (c) 
w  here  i  an  I  gel    in  authority  on  the  status  of  common  law  marrl 

A. — (a)  if  there  is  a  valid  common  law  marriage,  husband  and  .-.  ■ 
entitled  to  a  joint  exempt  •  I  Income, 

and  are  not   required   to   make  a   return  or  returns  unless  such  income  is 
lorover    (b)  and         It  la  not  within  the  province  of  the  Income  Tax 
Bureau  ii>  answer  legal  questions  which  do  not  bear  upon  the  pro 
of  the  Personal  Income  Tax  law. 


BARLY  FILING  OF  FEDERAL  INCOME  TAX  RETURNS 
URGED. 

The  filing  <>f  Federal  income  tax  returns  well  in  advance  of 
the  expiration  of  the  time  limit  <>n  March  1~>  is  urged  K 
William  11.  Edwards,  Collector  of  the  Second  Internal  Reve- 
nue District  of  New  York,  in  order  thai  the  last-minute  rush 
may  be  avoided.  Mr.  Edwards  also  points  oul  that  the  work 
entailed  in  connection  with  the  Filing  of  returns;  would  be 
considerably  lightened  if  the  entire  tax  were  paid  in  full, 
instead  of  in  quarterly  installments,  in  recent  announce- 
ments by  the  Bureau  of  Internal  Revenue  be  said: 

The  normal  rate  of  tax  for  19191s  r;  on  the  first  |4,0 met  Income 

mil  v,  on  net  Income  above  thai  amount.  As  in  mis,  the  tax  may  be 
paid  In  full  or  In  four  Installments,  the  first  of  which  most  accompany 

the  filing  of  the  return  on  or  before  March  I.'i.  the  second  ><n  or  before 
JOSS  15,  the  third  on  or  before  Sept  1  5,  and  the  fourth  on  or  before  Dec,  1  G 
forms  for  making  returns  may  now  be  Obtained  at  the  offices  of  Collectors 
Of  Internal   Revenue,  post  offlo  s  and  banks.      If  the  taxpayer '.s  net  income 

for  1019  was  $5,000  or  less,  he  should  ask  for  Form  1040A.     if  it  was  more 

than  $5,000  he  should  ask  for  Form  10  10  f  Inllted  reve- 

nue agent*    w  ho  Will  v  i*it  ev  cry  county  in  the  United  States,  is  offered  tax 
In  making  out  their  returns. 

An  announcement  by  Commissioner  Edwards  recently  said: 

To  avoid  penalty  every  person  ..hose  income  for  the  last  year  equaled  or 
led  SI   cor.  ,,i-  $2  000,  according  tO  the.r  marital  st.itus  ,,r  tlc-ir  status 
:s  the  head  of  a  family,  must  file  a  return       The  law  makes  no  exceptions, 
the  penalty  for  failure  being  a  fine  of  no,  more  than  $1,000. 

Whether  or  not  a  person  is  the  "head  of  a  family''  and  entiti.  d 
i  sumption  is  a  question  to  be  determined  largely  by  circumstances  surround 
.  auiiv  idual  case.     The  fixing  of  his  Btat  us  decides,  In  many  inst  ances, 

Whether  his   income   is   taxable   or   non-taxable. 

The  11.000  additional  exemption  allowed  the  head  of  a  family  Cannot  be 
..•n  two  single  member*  of  a  household.     A  division  of  re- 
sponsibility excludes  the   parti  -s  from  such  claim.      A   single  person   who 
does  not   quallfj    as  the  head  of  a  family  may  still  claim  an  exemption  of 
for  each   pel  son   dependent    upon   him   for   Support    if  such   person   is 
tinder  eight  -en  years  of  age  or  incapable  of  self-suppot . 

\  man  who  has  left  home,  but  who  sends  to  his  mother  more  than  half 
"f  ttu  sum  required  for  her  support  is  entitled  to  the  S200  exemption. 
provided  the  mother  cannot  support  herself.  Otherwise  the  am. unit  must 
-  1.  red  as  a  gift  and.  therefore,  is  not  deductible.  A  son  living  at 
homo  and  supporting  his  mother  may  claim  the  12,000  exemption  allowed 
the  head  of  a  family,  b  it  not  an  additional  exemption  of  S200  unless  the 
mother  is  Incapable  of  self-support 

In  making  out  his  income  tax  return  the  taxpayer  is  required  to  show- 
both  gross  and  net  income.  Gross  Income  includes  practically  every  dollar 
the  taxpayer  received  during  the  year  1019.  In  arriving  at  net  income, 
upon  which  the  tax  lie  is  allowed  certain  deductions,  which  will 

!••■  explained  later,  plus  the  amount  of  his  exemption. 

Income!  below  $5,000  are  exempt  from  surtax.     The  single  man  with  110 
dependents  and  an  income  for  1019  of  $2.00u.  will  pay  a  tax  of  $10,  h 
of  $60.  as  for  1918,  and  a  married  man  with  an  income  of  $2,500  and  no 
dependents  except   his  wife  will  pay  S20  instead  of  $30. 

Thfl  surtax  rate  is  1%  on  the  net  Income  in  excess  of  $5,000  and  not 
$6,000  and  increases  by  steps  of  1%  for  each  $2,000  of  not  income  up  to 
and  including  4S%  on  net  income  in  excess  of  $9S,000  and  not  over  $100,000. 


Prom  this  point  thi  aat  Income  over  $100,006 

a    11.  t    InCOn  1150  000   and    i, 

$200,000   1,1c.   on  i»  t  Income)         -  DO  and  not  • 

on  net  income  over  S300 .000  and  toto 

1600.000 and not  over  tl .000,000 and •..'■•.  oanetbxtmi  ■         i.OOO 

The  following  Illustration  *rlll  show   1 1  > . 

Income  was  more  than  15,000  ho.*  to  camp 

A  single  man  had  a  net  mcontfl  for   !  .,  [s  his 

I   exemption   of  $1.1X10.    l-av  i i , -•  '    -      noil        On   the  first 

14.000  In'  pays    it   .he  normal  rate  Of  4%.  f  100        On  the  renialmiis-    - 
he  pays  at   the  normal  rate  of  7'.  .   >so        In  addition.  In-  pa] 

110,19  on  the  amount  of  his  net  •  ||         .      iiis 

total  t  .  ■  uh  $:i7o  for  mis 

rled  man  with  t  SO  d    pendents  had  I  net  Income  for  19. 9  of  $7,500. 
From  this  he  d.xlucts  his  personal  exemption  of  S.'.tMM).  plus  s 

depend)  l(  the 

normal   rate   of    |  '  ;  ,    sll'al        )  in    the   remaining    SI.  loo   !,.     »    U    pay,    at    the 
normal  rate  of  s         |gfl        On  the  aiOOUnt  Of  his  tat  "land 

W.OOOhl    I    0       i   -  ;  .mount  Of  his  Income  be 

The  total,  non- 
surtax,    i  unpand    with    *  1 12   lb) 

Husband  and  win  whose  combined  net  income  for   1919  equalled  or 

100  must  file  ,i  return,  either  separate  or  Joint   ., 
widow  .  a  woman  living  apart  from  her  husband  or  a  maid  must  file  a  return 

if  her  net  Income  equalled  d  Sl.ooo.     A  minor  whose  Income  for 

1919  "as  11,000  or  more  must  make  a  return.      If  the  minors  luce 
less  Hi  ,  ,  s]  oimi  It  must  l>  ■  Included  in  the  return  of  the  parent. 


NO  EXTENSION  or  TIME  UNLB88  l\  EXi  BPTI0NAL 

I   t  'ILIN0  FEDERAL  INCOME  TAX 

RETURh  v 

Announcement  that  there  would  l>e  no  general  extension 

of  time  for  tin'  filing  of  income  tax  returns  was  mad)'  by  the 
Bureau  of  Internal  Keveiieu  at  Washington  on  .Ian.  31. 
Complete  returns,  accompanied  by  at  least  one-fourth  of  the 

amount  of  tax  due,  mudt  be  in  the  hands  of  Collectors  on 
Internal  Revenue  on  or  before  March  i"i  L920,  it  was  said. 
The  only  extensions  to  be  granted,  it  is  announced,  are 
i hose  in  specific  oases  where  urgenl  need  for  additional  time 
in  preparing  the  return  is  conclusively  shown,  internal 
Revenue  Commissioner  Roper's  announcement  said: 
Last  rear,  if  for  good  and  sufficient  reason*  it  was  found  impossible  to 

complete   ,i    ii  turn    by    March    16,   corporations  anil   Individuals   WON   p,  r- 

mitted  to  file  on  or  before  that  date  a  tentative  return,  and  Men-  g. 

extension  of  forty  five  ilav  s  in  w  Inch  to  file  a  complete  return.      ( 'onditio.is 

which  Justified  such  extensions  last  year  do  not  exist  this  year        Regulations 

governing  the  collection  of  the  income  tax  have  been  out  for  almost 

anil  no  substantial  change*  have  been   made  in  them.      Forms  are   BOW  in 

tin-  hands  of  collectors  of  internal  rev  ciuie  for  distribution  among  t* 

and  there  is  every  v.  tune  that  tin-  i  urp  unple  time  ill 

which  to  prepare  anil  file  their  returns  |>\    March   15. 

It   is  Important  that   the  taxpayers  render  before  the  return  due  d.t-     . 

return  as  complete  ami  final  as  it  is  possible  for  him  to  prepare  Ho 
in  cases  of  sickness  or  absence  collectors  are  authorised  to  grant  an 
sion  of  not  exceeding  thirty  days,  when-  in  their  judgment  such  further 

time  is  required  for  tin-  making  of  an  accurate  return.  The  application  for 
such  extension  must  be  made  prior  to  the  expiration  of  tin-  p  r...d  for  which 
the  ext  elision  is  ilt  sired  .  The  absence  of  sickness  of  one  or  more  officers  of  a 
corporation  at  the  time  the  return  is  required  to  be  filed  a  ill  not  b  accept,  d 
as  a  reasonable  cans,-  for  faUUM  to  file  the  return  within  the  jir. 
time,  unless  it  is  satisfactorily  shown  that  there  were  no  other  principal 
Officers  available  and  sufficiently  informed  as  to  the  affairs  of  the  corpora- 
tion to  make  and   verify  tin-  return. 

Condition  of  granting  an  extension  of  time  for  filing  a   it-turn,   the 
collector  may  require  the  submission  of  a  tentative  return  and  SStfa 
the  tax  on  Form   1040T  in  the  case  of  Individuals  or  on  Form   1031T  in  the 
case   of  corporations,    ant!    the   payment    of  one-fourth   of   the   estimated 
amount    of  tax        When   a    taxpayer   has   filed   a    tentative   return   and   has 

failed  to  file  a  complete  return  a ithin  the  period  of  the  extension  requested 

by  him.   the  complete  return  when  filed  is  .subject  to  penalties  prescribed 

for  delinquencies. 

If  before  the  end  of  an  extension  of  thirty  days  granted  by  the  collector 

an  accurate  return  can  not  bo  made,  an  appeal  for  a  further  extension  must 
be  made  to  the  Commissioner  of  Internal  Revenue  with  a  full  recital  of  the 
causes  for  the  delay.  The  Commissioner  will  not  grant  an  additional 
extension  without  a  clear  showing  that  a  complete  return  can  not  be  made 
at  the  end  of  the  thirty-<lay  period. 


CONDITIO  YERNINQ  INSPECTION  OF  INCOME 

TAX    RETURNS  or  INDIVIDUALS   AND 

I  CORPORATIONS. 

A  modification  of  the  restrictions-  affecting  the 
Federal  income  tax  returns  is  announced  in  a  ruling  >.f  the 
Treasury  Department   iT.  1).  2961)  issued  under  di 
.Ian.  7.     These  regulations,  which  permit   thi  on  of 

returns  of  individuals  and  corporations  under  certain  con- 
ditions, read  in  part  as  folio 

Pursuant   to  these  provisions  of  law   the    President   orders  that   returns 
of    Individuals,    partners',  .tions.    joint-stock    companies,    and 

insurance  companies  filed  under  the  provisions  of  S.s-tion  2  of  tin-  Tarilf 
■Vet   of  Oct.   •'<    1013;  Title   I   of  the   Revenue   Act  of  1916;  Title  II   of  the 
Revenue  Act  or  1017;  and  Titles  II  ami  111  ami  BflCtfOO  1000  or   1 
of  the  Revenue  Act  of  191s,  or  under  |»WS  hereafter  enacted  in  substitu- 
tion or  amendment  of  the  income  tax  or  cap 

and  not   hlLU  istflhsil   h  -rewith.  shall  be  open  to  Inspection  i- 
and  upon  compliance  with  the  following  rules  and  regulati 

1.  Th.*se  regulations  deal  only  with  taxpSCfletl  or  returns,  as  tin    *| 
expressly  require  the  approval  or  the  President  or  regulations  on  tl. 

which  returns  may  bfl  lawfully  put.  without  action  by 
the  President,  arc  not  covered  by  thflSS  regulati 

2.  The  word     corporation'   when  used  alone  herein  shall,  unl 
indicated,   include   corporations,   associations,   joint  -st  >ek   companies,   and 

e   companies      The  word   "return  '    w!i.  shall,   unless 

Otherwise  Indicated,  include  income  and  profits  tax  returns;  and  also  sp^cia 
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excise  tax  returns  of  corpora tious  filed  pursuant  to  Section  1000.  Title  _\  • 
of  the  Serene  Act  of  1918. 

3.  Written  .statements  filed  with  the  Commissioner  of  Internal  Revenue 
designed  to  be  supplemental  to  and  to  become  a  part  of  tax  rotu; 

be  subject  to  the  same  rules  and  regulation  paction  as  are  the  tax 

returns  themselves. 

4.  Except,  as  hereinafter  specifically  provided,  the  Commissioner  of 
Intern*]  Revenue  may.  In  Ma  discretion,  upon  written  application  wntUiiu 
forth  fully  the  reasons  for  the  request,  grant  permission  for  the  Inspection 
of  returns  in  accordance  with  these  regulations.  The  application  will 
be  considered  by  the  commissioner  and  a  decision  readied  by  him  whether 

lilicant  has  met  the  conditions  imposed  by  these  regulations  and 
whether  the  reasons  advanced  for  permission  to  Inspect  are  sufficient  to 
permit  tin  Inspection.  Such  written  application  la  not  required  of  the 
officers  and  employees  of  the  Treasury  Department  whose  official  duties 
require  Inspection  of  a  return,  or  of  the  solicitor  of  Internal  Revenue. 

5.  The  return  of  an  individual  shall  be  open  to  inspection  as  follows: 
(O)    By  the  officers  and  employees  of  the  Treasury   Department  whose 

official  duties  require  such  inspection  and  by  the  Solicitor  of  Internal 
Revenue;  (6)  by  the  person  who  made  the  return,  or  by  his  duly  constituted 
attorney  in  fact:  (.c)  by  the  administrator,  executor,  or  trustee  of  the  tax- 
payer s  estate,  or  by  the  duly  constituted  attorney  in  fact  of  such  ad- 
ministrator, executor,  or  trustee,  where  the  maker  of  the  return  li 
and  (d)  in  the  discretion  of  the  Commissioner  of  Internal  Revenue,  by  one 
of  the  heirs  at  law  or  next  of  kin  of  such  diveased  person  upon  showing  that 
he  has  a  material  interest  which  will  be  affected  by  information  contained 
in  the  return. 

6.  A  joint  return  of  a  husband  and  wife  shall  be  open  to  inspection  (a)  by 
the  officers  and  employees  of  the  Treasury  Department  whoso  official 
duties  require  such  inspection,  and  by  the  Solicitor  of  Internal   I; 

and  (6)  by  cither  spousa  for  whom  the  return  was  made,  or  his  or  her  duly 
constituted  attorney,  upon  satisfactory  evidence  of  such  relationship  being 
furnished. 

7.  The  return  of  a  partnership  shall  be  open  to  Inspection  (a)  by  the 
Officers  and  employees  of  the  Treasury  Department  whose  official  duties 
require  such  inspection  and  by  the  Solictor  of  Internal  Revenue;  and  (b)  by 
any  Individual  (or  his  duly  constituted  attorney  in  fact  or  legal  representa- 
tive) who  was  a  member  of  such  partnership  during  any  part  of  the  time 
covered  by  the  return,  upon  satisfactory  evidence  of  such  fact  being  fur- 
nished . 

.  be  return  of  a  corporation  shall  be  open  to  inspection  [a)  by  the 
officers  and  employees  of  the  Treasury  Department  whose  official  duties 
require  such  inspection  and  by  the  Solicitor  of  Internal  Revenue;  CO  upon 
satisfactory  evidence  of  identity  and  official  position,  by  the  president, 
\  ire-president,  secretary  or  treasurer  of  such  corporation,  or,  if  none,  its 
principal  officer;  and  (r)  by  a  stockholder  of  such  corporation  as  provided 
in  paragraph  9  hereof. 

9.  A  stockholder  of  record  owning  1  %  or  more  of  the  stock  of  the  out- 
standing stock  of  a  corporation  may  be  permitted  to  Inspect  its  return. 
Such  permission  will  only  be  granted  upon  an  application  in  writing  to  the 
Commissioner  of  Internal  Revenue  accompanied  by  an  affidavit  showing 
applicant's  address,  the  name  of  the  corporation,  the  period  of  time  covered 
by  the  return  he  desires  to  Inspect .  and  a  certificate  from  the  officials  of  the 
corporation,  or  other  satisfactory  evidence  showing  the  amount  of  the 
corporation's  outstanding  capital  stock,  the  number  of  shares  owned  by  the 
applicant,  the  date  when  such  stock  was  acquired,  and  satisfactory  proof  of 
identity.  This  privilege  of  inspection  is  personal  and  will  be  granted  only 
to  the  stockholder.  This  rule  has  no  application  to  the  return  of  a  cor- 
poration filed  pursuant  to  the  Revenue  Act  of  1918,  specific  provision, 
independent  of  Presidential  regulation,  being  made  in  that  Act  for  Inspec- 
tion by  a  stockholder  of  a  return  of  a  corporation  filed  thereunder 
proviso  of  Sec.  257.) 

10.  When  the  head  of  an  executive  department  (other  th^n  the  Treasury 
Department)  or  of  any  other  United  States  Government  establishment, 
desires  to  Inspect  or  to  have  some  other  officer  or  employee  of  his  branch 
of  the  service  Inspect  a  return  in  connection  with  some  matter  officially 
before  him,  the  inspection  may,  in  the  discretion  of  the  Secretary  of  the 
Treasury,  be  permitted  upon  written  application  to  him  by  the  head  of 
such  executhe  department  or  other  Government  establishment.  The 
application  must  bo  signed  by  such  head  and  must  show  in  detail  why  the 
inspection  is  desired,  the  name  and  address  of  the  taxpayer  who  mado  the 
rt  turn,  and  the  name  and  official  designation  of  the  one  it  Is  desired  shall 
inspect  the  return.  When  the  head  of  a  bureau  or  office  in  the  Treasury 
Department,  not  a  part  of  the  Internal  Revenue  Bureau,  desires  to  Inspect 
ana  return  in  connection  with  some  matter  officially  before  him,  other  than 
Income,  profits  tax  or  corporation  excise  tax  matter,  the  Inspection  may, 
in  the  discretion  of  the  Secretary,  be  permitted  upon  written  application  to 

him  by  the  head  of  such  bureau  or  office,  showing  in  detail  why  the  In- 
spection is  desired.    The  reasons  submitted  Tor  permission  to  In 
provided  In  tins  paragraph    shall  be  considered  by  the  secretary  and  ■ 
on  reached  by  him  whether  the  reasons  are  sufficient  to  permit  the 

Inspection. 

11.  When  it  becomes  necessary  for  the  department  to  furnish  returns  or 
copies  thereof  for   D  pro.-,  <  dings,    inspection   of  such   returns  or 

copies  that  neceesarih  results  from  such  use  is  permitted. 

12.  Except   as  provided  in  paragraph   11,  returns  may  bi    inspected  only 

in  the  office  of  thi   ■  iner  of  Internal  Revenue,  Washington,  Dis- 

trict of  t  total 

\  person  who,  under  these  n 
return  may  make  and  take  copy  thereof  or  a  memorandum  of  da 

tamed  tin  rein. 

li    iiy  Bection  8167,   Revised  Stat  I  d  by  tin-  Revenue 

io  print   or  publish 

ter  whatever  not  provided  by  lavi  any  income  return,  or  any 

-  n  of.  or  source  of  Incol 
ing  In  any  Income  return,   which   m  unlshable  by   a  fine 

.11  or  by  Impri  onnent   n  one  >e.ir.  or  both, 

,1  the    ■!  'lie  court  :  anil  if  the  offender  be  an  officer  or  employee 

,,f  u„.  I  from  employment.. 

.ring  on  the  subject  of  inspection  i.r  returns 

Hi      hi  'led. 

|p        I  hall  remain  in  force  until  expressly  withdrawn  or 

overruled 

(     \KTKK    <.l.\ 

1/  <>/  the  Treasury. 
Appro\  sd   .1. iniiary   7    1' 
WOODkiiW   Wll 


A8S0CIA  TED    s.\  VING8    TRUST   <  <>  MP  A  NIE8  OF 
MASSACHUSETTS. 

At    the   :uinu;il    meeting   of   (lie   Associated    Saving    Trust 
Companies,    of    Massachusetts    at     the    Hotel     I'.rmiswi. 


Jan.    22,    the    following    offii  elected:    President, 

Shirley  II.  Eldridge  of  the  Waltham  Trust  Co.,  Waltham; 
Vice-Pr. -si, lent.  Robert  E.  Fay  of  the  Exchange  Trust  Co., 
Boston,  and  Secretary  and  Treasurer,  Lloyd  A.  Frost  of 
the  Guaranty  Trust  Co.,  Cambridge.  Charles  A.  Barton 
of  the  Worcester  Bank  and  Trust  Co.,  and  Arthur  J.  Skinner 
of  the  Commercial  Trust  Co.  of  Springfield  were  elected 
members  of  the  executive  committee.  A  reception  and 
diniit  r  preceded  the  business  session.  About  140  bankers 
attended  the  meeting;  the  guests  of  the  occasion  were  Dr. 
William  C.  Crawford  of  Boston;  subject,  "The  Background 
ie  Things  That  Trouble  Us;"  Edwin  T.  McKn'ight, 
President  of  the  Massachusetts  Senate;  Augustus  L.  Tnorn- 
dike,  Bank  Commissioner  of  Massachusetts;  Charles  Q. 
Bancroft,  President  of  Massachusetts  Bankers'  Associatsoa; 
Henry  I'arkman,  President  of  Massachusetts  Savings  Bank 
Association;  Allen  Forbes,  President  of  Massachusetts 
Trust  Company  Association,  and  George  W.  Denyven  of 
Boston. 


A.  B.  A.  COXVEXTIOX  IX  WASHIXGTOX  TO  BE 
"REAL  BANKERS  COXVEXTIOX  :' 
The  intention  to  make  the  present  year's  convention  of 
the  American  Bankers'  Association  "a  real  bankers'  con- 
vention" is  announced  by  Richard  S.  Hawes,  President  of 
the  Association  and  Vice-President  of  the  First  National 
Bank  of  St.  Louis.  As  made  known  in  our  issue  of  Satur- 
day last,  page  434,  the  1920  convention  is  to  be  held  in  V 
ington,  D.  C,  the  week  of  Oct.  18.  Mr.  Hawes'  statement 
relative  to  the  plans  for  the  Washington  meeting  follows: 

This  i-  going  to  bo  a  real  bankers'  convention.  There  will  be  no  side- 
1 1  of  the  program  will  be  built  around  the  affairs  that  enter  Into  the 
administration  of  banking  affairs.  In  this  respect  tho  1920  gathering  will 
perhaps  be  unique  as  banking  conventions  go,  but  my  Impression  of  1 1 1 .  aa 
meetings  is  that  they  should  serve  to  help  answer  the  problems  that  con- 
front the  members  of  the  association. 

i  n  this  connection  I  expect  to  have  one  session  at  least  devoted  to  a  round 
table  discussion  of  the  questions  nearest  or  uppermost  in  tne  bankers 
minds.  Speakers  will  be  asked  to  live  up  to  a  time  schedule  arranged  in 
advance,  and  one  half  an  hour  will  be  allowed  for  discussion,  not  palavering 
approval,  of  the  speaker's  remarks.  There  will  be  no  tedious  proceedings' 
long  reports  All  committee  chairmen  will  bo  asked  to  have  their  reports 
in  printed  form  at  least  15  days  before  the  convention.  These  reports  will 
be  filed  as  a  part  of  the  convention's  proceedings,  but  oaly  summarized  by 
the  speaker  before  the  convention. 

I  believe  that  a  convention  of  this  sort,  in  which  the  largest  number  of 
our  members  can  participate,  and  from  which  every  member  can  gain  val- 
uable knowledge  in  a  banking  way,  will  ssrve  to  attract  large  numbers  of 
bankers  from  every  State  in  the  Union. 

There  are,  too,  some  national  financial  questions  of  a  fundamental  nature 
that  will  occupy  some  time  of  the  convention.  These  are  many  at  present. 
[y  the  condition  of  foreign  finances,  but  this  will  no  doubt  be  settled 
fore  the  October  meeting.  Such  questions  as  aiding  In  supplying 
the  l,  turned  railroads  with  funds,  checking  of  our  present  apparent  orgy 
of  extras  agance  and  lastly,  but  most  important,  the  deflating  of  our  credits 
and  currency.  Ail  bankers'  problems  are  subjects  worthy  of  the  conference 
of  the  best  banking  minds  of  America. 

A   program   committee,   composed  as  follows,   has  been 
selected  to  arrange  the  details  of  the  convention:  President, 
Richard  S.  Hawes;  Second  Vice-President,  T.  B.  McAdams 
and  Ceueral  Secretary,  Guy  E.  Bowerman. 


ANNUAL  BANQUET  OF  TRUST  COMPANIES  OF  THE 
UNITED  STATES. 
The  ninth  annual  banquet  of  the  Trust  Companies  of  the 
United  States  will  bo  hold  in  this  city  under  the  auspices  of 
the  Trust  Company  Section  of  the  American  Bankers'  Asso- 
ciation at  the  Waldorf  Astoria  Hotel  on  Friday  evening, 
Feb.  'JO.      Preceding  the  banquet,  scheduled  for  7.30  p.  m. 

ption  will  he  held  from  7  to  7.30  o'clock  in  the  ' 
Gallery.  The  first  Mid-Winter  conference  of  trust  com- 
panies will  be  held  at  the  Waldorf  throughout  the  entire 
I  the  20th,  and  it  is  expected  that  many  of' the  members 
in  attendance  at  the  conference  will  attend  the  banquet. 
Detail-  hi  the  program  of  the  conference  are  given  in  another 
item 


FIRS1     MID-WINTER   CONFERENCE  OF  TRUST   C0M- 
l'.\  XIES  OF  I'M  TED  STATES. 
The  first    Mid-Winter  conference  of  the  trust  com]' 
of   the   United   States,   will   be  held  at  the   Waldoi 

this    city,    on    Feb.    20    under    the    auspieoes    of    the 
Trust    Compay  Section  of  the  American  Hankers'     As 
ti.ui.     The  coming  meeting  of  trust  company  officers  and 
entativea  has  been  arranged,  it  is  stated,  in  accord- 
ance with  frequent  requests  made  during  the  past  two 
for  the  purpose  of  affording  an  exchange  of  views  and 

i   of   topics  or  interest   to   these   institutions.    Tin 

sessions  will   he  held   in   the  Astor  Gallery   of   the   Waldorf. 
The  morn  will  open  at   10  a.  m.  and  close  at    1 

p.  m.      A   buffet  luncheon  will  he  served  at  a  cost  of  $2.50 
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per  person.  The  afternoon  session  will  be  held  from  2.'-',n 
until  4  ]>.  in.    J.  Arthur  Howe,  chain  Boutive 

committee  of  the  Trust  Company  Section,  and  President 
of  the  Guardian  Savings  <.V   Trusl   Co.  of  Cleveland,  will 

de  at  both  morning  and  afternoon  session.    The 
rale  di  at  the  mornu  will  lie  in  charge  of 

the  ohairmi  n  of  the  Bub-committees  of  the  section, 
will  include  the  Bubjeote  of  Legislation     Federal  and  State. 
publicity,  relations   with   members  of  the  legal  prof' 

for  trust  service,  praotioal  questions  of  operation  of 
trust  departments  and   administration  of  trusts.     \ 
dresses  will  be  delivered,  the  purpose  being  to  afford  ■  free 
discussion  by  all  members  who  may  desire  to  participate. 

At  the  afternoon  session  community  foundations  or  trusts 
will  be  discussed.     F.  II.  Qoff,  President  Cleveland  Trust 

Co.,  Cleveland,  Ohio,  the  originator  of  the  idea,  will  lead  the 
discussion.     Numerous    rt  it   is    stated,    have    been 

received  for  a  copy  of  Mr.  Goff's  address  on  this  subject 
which  was  delivered  at  the  St.  Louis  convention  last  Sep- 
tember. This,  together  with  a  desire  indicated  by  members 
for  additional  information,  caused  tile  decision  to  present 
this  subject  for  discussion.      The  complex  and  far-reaching 

investigation  made  by  the  Cleveland  Foundation  will  be 
explained.  The  work  of  the  employment  department  will 
also  bo  presented  at  this  session  by  P.  E.  Hathaway,  employ- 
ment manager  of  the  Northern  Trust  Company  of  Chi 

MEETING   OF   EXECl  VIVE  C0MMITT1  RUST 

;//'.l.\  }•  SECTION  OF  A.  B.  .1. 
A  meeting  of  the  executive  committee  of  the  Trust  Com- 
pany Section,  American  Ban]  "-iation,  will  he  held 
in  New  York  on  Saturday,  Feb.  21,  at  10  a.  m.  It  is  an- 
nounced that  any  matters  which  members  may  desiro  to 
have  presented  for  consideration  at  this  meeting  will  be  given 
proper  attention  if  communicated  to  the  secretary, 
A.   Marshon. 


AMERICAN   BANKERS'    ASSOCIATION     COMMITTEE 
ON  CONSTITUTION. 

An   announcement    in    behalf    of    the   American    Bankers' 

iation,  stales  that   the  growth  of  the  Association  in  the 

last   f>  .    and    the    broadening    of    its    activities,    has 

titution  of  the  organisation  to  be  absolete  in 

some  respects.      This,   il    is    Stated,  has  been  generally   ;■ 
ni/.ed  for  some  time,  and  at  a  [  the  Adminis" 

Committee  held  in  New   York,  Jan.  '22  and  !  nit  tee 

to  make  a  survey  of  constitutional  provisions  needed  was 
authorized.  President  Richard  s.  Ilav.es  appointed  the 
following  committee:  M.  A.  Taylor,  Chairman,  Pn 
of  the  First  Trust  and  Savings  Hank  of  Chicago;  Homer  A. 
Miller,  President  of  the  Iowa  National  Hank,  Des  Moines, 
Miller,  President  of  the  Farmers  Hank  of 
Wilmington,  Dele  ware;  Rome  C.  Stephenson,  President  of 
the  St.  Joseph  Loan  and  Trust  Company,  South  Bend, 
Indiana:    A.    M  .    Graves,    Cashier    of    I.  r    National 

Rank.    Clarkville,    Texas;   General    Counsel,    T.    H.    i 

al  Secretary,  Guy  F.  Bowerman,  were  made  mem- 
bers ex-officio  of  the  committee. 


II  OF  M.  ./.  DODSWORTH,   VICE-PRESIDENT  OF 
THE    JOURNAL    OF    COMMERCE    AM)    COM- 
MERCIAL BULLETI.X. 
M.  J.  Dodsworth  died  Friday  morning  with  unexp 
suddenness  at  his  home  in  Summit,  N.  .).,  after  a  brief  ill- 
He  was  a  director  and  treasurer  of  "The  Journal  of 

erce  and  Commercial  Bulletin,"  offices  which  he  had 
held  during  almost  the  entire  period  following  consolidation 
of  the  two  papers  in  1893.  in  addition,  he  also  occupied  the 
position  of  \  ice-President  of  the  same  corporation  at  the  time 
Of  his  deoease.  Mr.  Dodsworth  was  60  years  of  age,  bom 
in  England,  but  lived  in  this  vicinity  almost  his  whole  life- 
time. He  was  a  member  of  the  Canoe  Brook  Club  and  the 
Baltursol  Club  at  Summit,  where  he  had  lived  continuous!} 
for  about  thirty  years.  He  was  fhe  son  of  the  late  William 
Dodsworth,  founder  of  the  Commercial  Bulletin,  which 
absorbed  the  Journal  of  Commerce  in  1893.  He  leaves  a 
wife,  formerly  Miss  Fniily  Young,  and  three  daughters. 
the  latter  including  Mrs.  Louis  T.  Parke.  Mrs.  J.  All  er 
de  Camp  and  Miss  Gertrude  Dodsworth. 


ITEMS    ABOUT    BANKS,    TRUST    COMPANIES,    &C. 

The  only  public  transaction  in  bank  stocks  this  week  was 
a  sale  at  auction  of  twenty  shares  of  Mechanics  &  Metals 
National  Bank  stock  at  155    ( ,     The  last  previous  public 


Bale  of  the  -  made  in  February  1916  at  271.      Fifty 

at  auction. 
I 


membership  wi 
I  for  transfer  this  w<  -tated 

500. 

11.  P.  Davison  of  J.  P.  Morgan  A  ('<>-  sailed  on  Feb.  .". 
on  the  Man  Tetania  as  a  d(  the  Red  Cross  convention 

He  will,  it  i>  aid,)  discuss  the  exo hange  situ- 
ation and  other  financial  matters  with  prominent  financiers 
in    London   ami    Pari-.      Mr.    Davison    will    return    in   a    few 

i  r,  Presidenl  of  t 

this  city,  who  sailed  on  the  Mauretania  on   Feb.  5,  is  going 

to  Paris  t<>  complete  the  arrangements  for  the  opening  <>f 

the  company*!  new   Paris  office  in  May.      Th(  Trust 

Co.  acquired  last  November  the  Hotel  Hristol  at  the  Place 

Vendome,  and  as  soon  as  the  Japanest 

which  had  been  occupying  this  property  temporarily 

Oated  it  on  Dee.  1,  work  was  begun  on  reconstruction  of  the 
interior  to  make  it  in  keeping  with  the  company's  off; 
New    York.     Vice-President    Fred    l.    Kent,    head   of   the 

Foreign  Department  of  the  Hankers  Trust  Co..  and  Ri 

H.  Giles,  Vioe-Preeident  and  Treasurer  of  the  company,  are 

now  in   Paris,  with  some  of  the  experts  from  the  New 

office,  who  will  form  the  nueleus  of  the  Paris  organisation. 

Mr.   Prosser  says  that  when  this  office  is  opened,   in   May, 

it   will   bo   prepared   to   handle   the  company's   European 

business,  act  for  customers  of  the  Hankers  Trust  Co..  who 
have  Continental  interests,  and  for  Americans  abroad 
wanting    American    banking    connections,      i  of    the 

fact  that  the  Bankers  Trust  Co.  is  agent  for  the  "A.  H.  A." 
travelers'  checks     issued  by  the  American  P.  30oia- 

tion,  special  arrangements  will  be  made  in  this  Paris  office 
for  the  convenience  of  tourists  abroad  using  these  checks. 

The  directors  of   the   Foreign   Credit    Corporation,    it 

announced  on  Feb.  <i.  have  eleoted  Albert  Breton,  Vice- 
President  of  the  Guaranty  Trust  Co.  of  New  York,  Pn  si- 
dent  of  the  corporation,  to  succeed  dray  son  M  .-P.  Murphy, 
who   has  resigned    to  assume   the   presidency    of   the   newly- 

formed  Foreign  Commerce  Corporation  of  America.     Harold 

Stanley,  Vice-President  of  the  Guaranty  Trust  Co.  of  New- 
York,  was  elected  to  the  board  of  directors  and  a  member  of 
the  executive  committee  Of  the  corporation  at  the  same 
meeting. 


The  Columbia  Trust  Co.  of  this  city  announc  -  tint 
forth  its  Harlem  branch  at    KM)  Wist    L25tb  St.  \  ill  b 

on  Saturday  evenings  from  '.)  to  10:30  p.  ni.  to  receive  de- 

At   a  meeting  of  the  directors  of  the  United  States  Mort- 
■  '.  of  this  city  on  Jan.  ■'>  '.  William  T 
was    elected    a    Vioe-Prsident.     Mr.*  Law     was     formerly 
Secretary  of  the  Foreign  Trade  Banking  Corporation. 


At  the  last  meeting  of  the  executive  committee  of  the 
Equitable  Trust  Co.  of  New  York,  Arthur  W.  Loasby, 
President  of  the  First  Trust  &  I  teposil  ( !o.  of  S\  re  use,  N.  Y., 

was  appointed  a  Vioe-President.     It  is  expeoted  that  Mr. 

Loasby  will  assume  his  duties  about  the  middle  of  February. 


Action  on  the  question  of  increasing  the  capital  of  the 
Greenwich  Hank  of  this  city  from  :v><K).<HM)  to  SMXLOOO, 
will  be  taken  at  a  special  meeting  of  the  stockholders  to  be 
held  on  Feb.   17. 


To  lessen  the  inconvenience  which  01  I   bank  and 

public    holidays    throughout    foreign   countries   and    in 

if  the  l*i  •  American  business  men, 

the  Guaranty  Trust  Co.  of  New    York  has  j  =  i  a  new 

edition  for  1920  of  its  book,  'Hank  and  Public  Holidays 
Throughout  the  World."  Vanishing  monarchies  and  incho- 
ate republics,  it  is  stated,  have  added  to  the  difficulties  of 
compiling  this  latest  edition,  but  in  general  the  book  0 
all  the  holidays  in  all  parts  of  the  world  from  N 
Day,  which  is  almost  universal,  to  Tuesday,  Feb.  3,  which  is 
a  holiday  in  Paraguay,  and  Tuesday,  Aug.  3,  observed  only 
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in  Newfoundland.  The  book  is  divided  into  two  parts,  the 
first  a  daily  calendar  for  1920,  indicating  under  each  day  in 
just  which  countries  a  holiday  is  being  observed.  The  second 
part  lists  all  the  countries  and  political  subdivisions  by  name, 
giving  under  each  the  dates  and  names  of  all  holidays 
brated  there  during  the  year.  Copies  of  the  book  may  be 
had  on  application  to  the  trust  company  or  any  of  its 
branches. 

The  National  Hank  of  Commerce  in  New  York  on  Jan.  2S 
announced  the  adoption  of  a  plan  by  which  it  will  pay  half 
the  oosf  of  educational  courses  taken  by  its  employees.  The 
purpose  is  to  encourage  employees  to  study  subjects  which 
will  aid  them  in  their  work  and  pave  the  way  for  their 
advancement.  One  out  of  every  five  employees  of  the 
bank,  it  is  stated,  is  taking  evening  courses  in  schools  or 
colleges  in  New  York  City.  These  include  twenty-five 
women,  whose  range  of  study  covers  business  law,  coropra- 
tion  finance,  public  speaking  and  banking  practice,  as  well  as 
-  oretarial  and  stenographic  work. 

A  special  meeting  of  the  stockholders  of  the  People's  Trust 
I  Brooklyn  will  be  held  on  Feb.  11  to  act  on  the  question 
of  increasing  tin-  capital  from  S1,2(J0,000  to  SI, 500,000. 

On  Jan.  23  the  directors  of  the  Fidelity  Trust  Co.  of 
Newark.  N.  J.,  acting  upon  the  recommendation  of  President 
Uzal  II.  McCarter.  adopted  resolutions  authorizing  the 
DStitution  to  establish  a  "Community  Trust"  for  the  bene- 
fit of  the  City  of  Newark  and  the  County  of  Essex,  as  well 
as  for  Harrison.  Kearny  and  Fast  Newark,  the  'trust" 
to  be  opened  at  once  to  receive  from  public  spirited  citizens 
direct  donations  or  bequests  under  wills.  It  will  be  known 
as  the  ••Community  Trust  for  Newark  and  Its  Vicinitv"  and 
will  be  perpetual.  Under  it  bequests  may  be  made'to  the 
Fidelity  Trust  Co.  as  trustee,  the  duty  of  the  company  being 
to  safeguard  and  properly  invest  the  funds  entrusted  to  its 
care.  The  actual  distribution  of  the  income,  however,  will 
be  in  the  hands  of  a  special  committee  of  five  citizens,  two 
of  whom  are  to  be  appointed  by  the  directors  of  the  Fidelity 
Trust  Co.  and  three  of  whom  have  been  selected  bv  high 
judicial  officers  of  the  State  of  New  Jersey:  This  committee 
will  be  unsalaried,  non-sectarian  and  non-political.  The 
three  members  who  have  been  appointed  are  Supreme  Court 
Justice  Bwayze,  named  by  Judge  Kellstab  of  the  United 
States  Circuit  Court  of  Appeals;  Franklin  Conklin,  President 
of  the  Flood  &  Conklin  Yarnish  Co.,  appointed  by  Chief 
Justice  Gummere,  and  Mrs.  George  Barker,  appointed  by 
Chancellor  Walker.  In  explaining  the  plan,  President 
McCarter  summarized  the  aims  of  the  Community  Trust 
as  follows: 


of  the  First  National  Bank  to  the  Trust  Co.  The 
uniting  institutions  each  have  a  capital  of  $100,000.  With 
the  completion  of  the  consolidation  the  County  Trust  Co. 
will  have  a  capital  and  surplus  of  S400,000  and" resources  of 
-"..000,000,  making  it  one  of  the  largest  banking  institu- 
tions in  Westchester  County.  The  directors,  officers  and 
employees  of  the  bant  and  Trust  Co.  will  continue  with  the 
enlarged  County  Trust  Co.  David  Cromwell,  who  was 
President  of  both  institutions,  will  continue  in  that  same 
capacity,  while  H.  B.  Vincent,  who  was  Secretary  and 
Manager  of  the  Trust  Co.,  will  assist  Mr.  Cromwell. 

Roberl  Oloott,  who  had  been  Cashier  of  the  Mechanics'  & 
Farmers'  Hank  of  Albany,  N.  Y.,  has  been  elected  President, 
Buooeeding  his  uncle,  the  late  Dudley  Olcott.  The  new 
Pnsidnt  is  the  third  member  of  the  Olcott  family  to  officiate 
as  head  of  the  bank.  The  direction  of  its  affairs  bv  Thomas 
Olcott,  father  of  the  late  Dudley  Olcott,  dates  back  84  years 
ago.  The  present  head  of  the  bank  started  with  it  as  a 
iger  in  1883.  He  is  a  director  of  the  Union  Trust 
Co.  and  the  Albany  Insurance  Co.  Donald  McCredie  has 
been  elected  Vice-President  of  the  bank  and  Clarence  W. 
Stevens  has  been  elected  Cashier. 

The  merger  of  the  Fidelity  Trust  Co.  of  Rochester  with 
the  Rochester  Trust  &  Safe  Deposit  Co.  of  that  city  under  the 
title  of  tlie  latter  institution,  is,  as  reported  in  our  issue  of 
Saturday  last,  Jan.  31,  now  effective.  The  officers  of  the 
enlarged  institution  are:  Lucius  W.  Robinson,  Chairman  of 
the  Board;  Robert  C.  Watson,  President;  J.  Craig  Powers, 
Frank  A.  Ward,  Edward  Bausch  and  George  J.  Ke3'es, 
Yice-I'roidents;  Taylor  D.  BidweU,  Vice-President  and 
Secretary;  Leigh  H.  Pierson,  Trust  Officer;  Edward  L. 
Williams,  Treasurer;  Alfred  J.  Leggett  and  Willard  I. 
Lueseher,  Assistant  Secretaries. 

Arthur  W.  Loasby  resigned  as  President  of  the  First  Trust 
&  Deposit  Co.  of  Syracuse,  N.  Y.,  at  a  special  meeting  of  the 
directors  on  Jan.  30  to  become  a  Vice-President  of  the 
Equitable  Trust  Co.  of  New  York.  He  will  assume  his  new 
position  about  Feb.  18,  and  it  is  said  will  retain  his  interests 
in  the  local  institution.  Carleton  A.  Chase,  a  director  of 
the  First  Trust  &  Deposit  Co.  and  President  of  the  Syracuse 
Chilled  Plow  Co.,  has  been  elected  to  succeed  Mr.  Loasby 
in  the  Presidency  of  the  First  Trust  &  Deposit  Co.  The 
directors  of  the  latter  have  amended  the  by-laws  to  provide 
for  the  creation  of  the  office  of  First  Vice-President  and  have 
elected  E.  T.  Eshelman  to  the  post.  Mr.  Eahelman  is  at 
present  Vice-President  of  the  Syracuse  Trust  Co. 


To  receive  and  safeguard  donations  or  bequests  in  trust  under  the  Kgnla 
turns  or  the  law  of  the  State;  to  employ  the  income  for  educational  and 
chant  a  Me  purpose*  in  a  broader  and  more  useful  manner  in  future  years 
than  it  |fl  now  possible  to  anticipate;  to  provide  for  specific  needs  stipn'la  ted 
by  the  donor;  to  insure  the  perpetuity  of  principal;  to  lessen  preventable 
errors  .»i  Judgment  in  the  disposal  of  income;  to  guard  against  unwise  use 
of  Income  and  principal  by  beneffdariet,  and  by  a  union  of  available  funds 
to  promote  the  civic,  moral  and  mental  welfare  of  the  people  in  the  widest 
wisest,  more  economical  and  most  eficient  anner. 

The    commercial    banking    department    of    tho    Fidelity 

Trust  Co.  recently  moved  into  its  remodeled  quarters  in  the 

main  Prudential  Building,  which  have  been  enlarged  to  meet 

the  growth  of  the  institution.     John  F.  J.  Sheehan,  for  nine 

Private   Secretary   of   President  McCarter,   has   been 

Executive  Secretary  of  the  company,  a  newly  created 

office. 

At  a  meeting  of  the  directors  of  tho  Bank  of  Montclair, 
Montclair,  N.  J.,  on  Feb.  1,  Edward  M.  Holmes,  being  al- 
ready a  member  of  the  board,  was  elected  Vice-President, 
retaining  the  position  of  Cashier,  and  Charles  M.  I)u  Duisson 
was  elected  a  member  of  the  board  and   \  ice-President   and 

Trusl  Officer.    At  the  same  meeting  John  A.  Bar  ben,  who 

has  been  a  member  of  the  clerical  staff  for  more  than  twelve 
WM  appointed  Assistant  Cashier,  succeeding  .Joseph  A. 

Howe,  resigned. 

The  capital  of  the  Mechanics  National   Hank  of  Burling- 

ton,  X.  .J.,  has  been  increased  from  1100,000  t<>  1200,000. 

The  directors  of  the  First   National  Hank  of  White  Plains 

and  the  directors  of  the  County  Trust   Co.  of  White  Plains 

I  leeting  on  Jan.  21  took  action  toward  consolidating  the 

business    of    the    t  v, o    institutions    through    the    sale    of    the 


The  new  Bank  of  East  Syracuse,  New  York,  began  busi- 
ness on  Jan.  2  in  its  temporary  quarters  in  the  Clark  Building, 
on  Manlius  St.  The  bank  is  erecting  a  permanent  home  at 
Ball  and  .Manlius  streets,  which  is  expected  to  be  ready  for 
occupancy  on  April  1.  The  bank  has  a  capital  of  S50,000 
and  a  surplus  of  $37,500.  The  selling  price  of  the  stock 
(par  $100)  was  S17."»  per  share.  A.  YV.  Loasby  is  President 
and  L.  s.  Brady  is  Vice-President.  A.  L.  Breckheimer, 
formerly  with  the  First  Trust  &  Deposit  Co.,  is  Cashier  of 
the   bank. 

The  First  National  Hank  of  Boston  has  issued  a  pamphlet 
Containing  charts  showing  the  fluctuations  of  foreign  ex- 
change rates  f,,r  the  year  L919.  The  charts  are  computed 
on  a  weekly  l>asis  from  closing  demand  quotations  of  the 
foreign  exchange  market.      We  presume  copies  may   be  had 

on  request. 

W.  [rving  Bullard,  Vice-President  of  the  Merchants' 
National  Bank  of  Hoston,  and  Francis  B.  Sears  have  boen 
deeted  to  the  directorate  of  the  Waltham  National  Hank 
of  Waltham,   Mass. 

At  the  annual  meeting  of  the  directors  of  the  Citizens 
National  Hank  of  Boston  on  January  22.  Albert  ■>  Carte* 
formerly  an  Assistant  Cashier,  was  elected  Cashier  to  take 
the  place  of  Vice-President  Wilbur  F.  Beale,  who  had  been 
holding  the  dual  position  of  Vioe-Presidenl  and  t  lashier.  At 
iIh  meeting  of  the  stockholders  Norberl  .1.  Reilly  of  N.  J. 
Reilly  &  Co.,  w.  II.  Bpenoe  of  Kelly-Spenoe  Company  and 
Edward  Q.  Youn-:  of  the  Frank  Kidlon  Company  were 
elected  directors. 
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At  the  annual  meeting  of  the  stockholders  of  tin-  <  Common- 
wealth Trust  Co.  of  Bocton,  Bngfa  Bancroft,  Robert  W. 
Emmons,  2d,  and  Fred  B.  Kico  were  added  to  the  Board  of 
Directors.     The  Board  of  Director  Follows: 

Arthur  M.  Alger,  Hugh  Bancroft,  Schuyler  S.  Bartlett, 
Junius  Beebe,  Albert  L.  Brown,  Edward  .).  Butler,  I 

L.  DeBlois,  Robert  YV.  Emmons,  2d,  Henry  (i.  I.aphaui. 
Charles  A.  Locke,  Lindsley  Loring,  George  8.  Muinford, 
Rene   B.    Paine,    Fred    B.    Rice,    Endiootl    1'.   Sal  tons  tall. 

Horace  B.  Shepard,  Charles  (!.  Siniih,  Arthur  P.  Stone, 
Thomas  C.  That. 'her,  Arthur  W.  Wellington,  Edward  B, 
Wilson,  Edgar  X.  Wrightington.  Arthur  R.  Smith  and 
Charles  E.  Valentine,  Assistant  Treasurers,  were  dieted 
Vice-Presidents,  and  Lee  W.  Marshall,  Trust  Clerk,  was 
elected  Assistant  Secretary.  The  other  executive  oi 
were  re-elected. 

At  the  annual  meeting  of  the  Fir-t  National  Bank  of 
Boston,    Palmer    B.    Presbrey    was    added    to    the    board    of 

directors.    Mr.  Presbrey  has  been  a  Vice-President  of  the 

institution  for  many  years. 

At  the  annual  meeting  of  the  stockholders  of  the  Fidelity 
Tru-t   Co.   of    Boston,  .).    Edward    Barry,   a    \  f.  -I  'resident . 

A.  Guthrie  and  Jacob  Bubaom  were  elected  din 

The  stockholders  of  the  New  Bedford  Safe  Deposit  Co. 
of  New  Bedford,  Mass.,  authorised  on  -Ian.  11)  the  issue  of 
l.(HM)  shares  of  new  stock  (par  $100),  to  be  sold  at  $200  per 
-hare.  The  additional  stock  will  serve  to  increase  the 
capital  from  $200,000  to  $300,000  and  the  surplus  and  un- 
divided profits  from  $350,000  to  si:,)), (KM).  The  mcr 
capital  became  operative  on  Feb.  1  1920. 

Alvan  B.  Hathaway,  Assistant  Cashier  of  the  Old  Colony 
Trust  Co.,  has  been  elected  I-Y  of  the  Cam- 

bridge Trusl  Co.  of  Cambridge,  Mass, 

At  the  annual  meeting  of  the  Roxburv  Trust  Co.,  Roxbury. 
Mass.,  the  directors  appointed  James  1'.  Bdorse,  heretofore 

the  President  of  the  bank,  ( 'hairman  of  the  board  of  director- 

and  elected   Francis  L.   Daly,  formerly  a  Vice-President  and 

direotor,    President    to   succeed    Mr.    Morse   in   and   addition 

d   Harry  .1.   Russell,  a  Vice-President ,  to  take  the  place 

vacated  by  Mr.   Daly.     Walter  c.   Ferguson  and  Parker 

D.  Morris  were  elected  directors  by  the  stockholders. 

The  directors  of  the  Worcester  Bank  A  Trust  Co.  of  Wor- 
.  Mass..  recently  voted  to  recommend  to  the  stock- 
holders the  increasing  of  the  capital  and  surplus  and  undi- 
vided profits  of  the  institution  from  SI  .250.000  to  §1,500,000 
and  $855,000  to  $1,1 05 ,000,  respectively,  by  the  issuance 
of  2,500  additional  shares  of  stock  (par  value  -Si 00)  at  $200 

per  share. 

The  Phoenix  Trust  Company  of  Philadelphia  began  busi- 
ness on  January  5th.     Th mipany  has  been  formed  with 

a  capital  of  $300,000  as  noted  in  our  issue  of  January  :>,  a 
was  signed  by  the  Philadelphia  Court  of  Common 
Pleas  No.  3  in  December  12,  authorizing  the  sale  to  the 
new  institution  of  the  assets  of  the  North  Penn  Bank  of 
Philadelphia  which  closed  iis  doors  on  July  18.  The 
of   the  Trust    Company   is  in  shares  of  $50  each;  it    wa-  di 

post  d  of  at  $55.    The  officers  of  the  company  are:    John  J. 

Coyle,  President;  John  \V.  Phillips,  First  Vice-president  and 
Treasurer;  William  Morris.  Vice-President  and  Francis  S. 
Clark,  Trust  Officer. 

H.  S.  Kinney  resigned  as  Assistant  Treasurer  of  the  Com- 
mercial Trust  Company  of  Philadelphia  at  a  meeting  of  the 
board  of  directors  on  January  22. 

The  stockholders  of  the  Ninth  National  Bank  of  Philadel- 
phia on  Jan.  27  approved  the  plan  to  increase  the  capital  of 
the  institution  from  $400,000  to  S~>00.000,  and  antic 
the  proposed  offering  of  the  new  stock  to  shareholders  of 
record  Jan.  31  at  $200  per  share.     The  premium  of  $10 
share  will  be  applied  to  surplus,  making  that  fund  $1,000,000. 

The  Williamsport  National  Bank  of  Williamsport,  Pa.. 
has,  according  to  the  weekly  bulletin  of  the  Comptroller  of 
the  Currency,  increased  its  capital  from  $200,000  to  $250,000. 


The  Erie  Trust  Co.  of  Brie,  Pa.,  announces  (he  establish- 
ment of  an  investment  department  under  the  managem 

I..  B.  Behutte.  Ii  formation,  quotations  and  advice  regard- 
ing all  investment  securities  will  be  furnished  on  rx  i 

and  orders  for  the  purchase  or  -ale  of  securities  accepted  for 
execution  in  all  markets.  The  department  speoializes  in 
the  purchase  of  local  ■eouritil 


The  First  National  Bank  of  Chester,  Pa.,  announces  the 

election  of  the  following  officer-:  Joseph  II.  Hinkson,  Presi- 
dent;  Frederick   A.    Howard,  and  C.   Ftussell  Arnold. 
.  and  James  ('.   Baker.  Cashier. 
The  bank  has  a  capital  of  $200,000;  it  reported  on  1)  I 

.••plus  and  profits  of  $240,468,  d  posits  of  12,24' 
and  total  resources  of  $  | 


At  a  meeting  of  the  directors  of  the  Miner-  Bank  of  Wilkes- 
Barre  at  Wilkes-Barre,  Pa.,  on  Jan.  l'.l  Melvin  C.  Bobbins 
and   Oscar  S.    Parker   were  el  '        hiers   with 

authority  to  sign  for  the  bank. 


In  recording  the  proceedings  at  the  annual  meeting  "f  the 

Pint  National  Bank  of  Montro-c,  Pa.,  the  Monti- 
crat"  of  Jan.    15.  in  part ,  said: 

An  Interest  ink'  arid  gratifying  report  of  I  tic  OOBdll  inn  of  the  bank  w  ■-  made 

t>7  the  OMhlcr,  drawing  daj  D      81 1919  off  1,018.41  annexed 

with  $933,431.89  on  Dec.  31  191s.  a  tain  of  179.987.48,  in  spite  of  a  loss 
die  to  I  lie  Victor?   Loan  campaign  of  1919  estimated  at   ?  1  J  ."><>. 000. 

Tho  profit  and  lOM  account  at  end  of  Mar  -Mowed  <l7.nsl  Ml.  a  gain 
for  the  year  of  $9,021.  or  19  -"  .  on  par  of  -lock  gained  in  hook  value.  In 
addition  to  t  lie  1 » .  ■  ;  psJd  in  di\  i>  lends  on  tho  par  of  tho  stock  which  i-  now 
-clling  at  $100  per  share. 

The  hook  value  of  the  -lock  as  or  Dec.  A 1    1919,  was    . 

\t    the   dOM   of   the  stockholders    meeting   t he   hoard    organised    by    the 

election  of  H.  K.  Manser,  President,  and  II.  P.  Head.  Vice-President 
Win.  II.  Warner  continues  as  cashier. 


Plans  to  increase  the  capital  of  the  Seaboard  Bank  of 
Baltimore  from  S100.000  to  1200,000  were  ratified  by  tho 
Stockholders  at  the  annual  meeting  on  Jan.  13,  as  was  indi- 
cated in  our  issue  of  Jan.  24.  As  was  also  therein  - 
the  new  stock  (par  $10)  was  offered  to  the  stockholders  at 
$13  50  per  share,  and  it  was  further  announced  that  any 
stock  not  so  subscribed  would  be  offered  to  tin;  public 
price  to  be  named  later  by  the  directors.      The  right  of  * 

holders  to  subscribe  to  the  additional  stock  expired  on  Jan.  25 
and  it  is  now  being  offered  to  the  public  at  SI  1  50  per  share. 
Subscriptions,  which  will  close  Feb.    10,  will  be  recer 
the  following  terms:  50'  ',  at  the  time  of  the  subscription  and 
the  balance  by  March   1    1920.     Tho  bank's  dividend  rate 

6%,  and  the  book  value  of  tho  stock,  as  shown  by  tho 
statement  issued  at  the  close  of  business  Jan.  30,  is  more 
than  SI.">  per  share.  The  surplus  and  undivided  profits  at 
that    date  are  given  as  £53,525,   the  deposits  as  $1,592,467 

and  the  to-  11,99  >,9  )\  ■     W.   B  irnard 

is  President  of  the  bank. 

Action  on  the  question  of  increasing  the  capita]  of  tho 

National    Bank  of   Baltitn  taltimore,    Md.,  from  $1,- 

210,700  to  Si, 500,000  will  be  taken  by  the  stockholders  on 

Fell.  «.).      It  is  proposed   to  issue  additional  capital   si  K)k  to 

the  amount  of  8289,300  and  to  offer  the  privilege  of  subscrib- 
ing to  the  same  to  the  present  stockholders  at  $180  per  share 
-100  each).  Bach  shareholder  will  be  given  the  privi- 
lege to  subscribe  for  one  share  for  four  shares  now  held. 
President  T.  Rowland  Thomas  announces  that  pro 
has  been  made  whereby  all  of  the  new  stock,  to  which  the 
•  stockholders  may  not  exercise  their  right  to  subscribe, 
has  been  sold  to  new  interests,  thus  insuring  the 
the  new  issue,  immediately  upon  the  favorable  action  th 

at  the  stoekhold'  g      B     dee  its  present  oapit 

$1  ^210,700,  the  bank  has  a  surplus  of  Soot). 00!)  and  undividi    I 
profits  of  about  $150,000.      All  of  the  surplus  and  und: 

profits  have  been  accumulated  out  of  the  earnings. 

additional    stock    when    paid,    with    the    addition    of    a 
amount  from  the  undivided   profits,  will  give  the  bank   the 
following  capitalisation:    Capital,  $1,500,0 ,);):  surplus,  -  - 
(XX);  undivided  profits  about  $130,000.     The  bank  ha 
ried  from  undivided  profits  to  surplus  during  the  yea' 
S100.000  and  during  the  same  period  has  increased  the  un- 
divided profits  to  the  extent  of  1,000,  besidi  -  p 

liar  dividend  of  10'  \  per  annum  tokholders, 

and   making,  it  a  liberal   distribution   by   w 

additional  salary   to  its  cinple. 
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The  stockholders  of  the  Park  Bunk  of  Baltimore  ;it  their 
annual  meeting  on  Jan.  13  passed  a  resolution  authorizing 
le  of  new  stock,  increasing  the  capital  from  §120,000 
"),000,  tin  stockholders  having  first  preference 

in  proportion  to  their  holdings,  the  remainder  to  be  dislrib- 
u''  '1  among  the  depositors  and  friends  of  the  bank.  The 
sale,  we  are  advised,  has  already  begun  and  the  stock  will 
very  likely  1»-  Bold  during  the  next  three  months.  The  stock 
will  be  sold  at  SIS  per  share,  the  par  being  $10,  and  the 
premium  will  be  applied  to  the  surplus.  Webstar  Bell  is 
Preeddt  0,1  of  the  bank,  with  Clinton  O.  Richardson,  Chair- 
man of  the  hoard;  John  P.  Baer  and  George  W.  Walther 
are  Vice-Presidents. 


Alfred  I  Du  Pont  resigned  as  President  of  the  Delaware 
Trust  Co.  of  Wilmington,  Del.,  in  favor  of  William  Du 
Pont,  a  cousin,  at  the  recent  annual  meeting.  A.  I.  Du 
Pont  will  be  one  of  the  Vice-Presidents.  Harry  R.  Dobhr 
and  Scott  S.  Baker  have  been  elected  Vice-Presidents  and 
Directors  of  the  institution. 


Five  new  directors  were  elected  at  the  annual  meeting  of 
the  stockholders  of  the  Commercial  National  Bank  of  Wash- 
ington on  January  13.  They  are:  James  II.  Baden,  Vice- 
President  and  Trust  Officer  of  the  Continental  Trust  Com- 
pany; Charles  E.  Berry,  President  of  Berry  and  Whitmore; 
David  J.  Dunigan,  local  builder  and  real  estate  operator; 
William  II.  Johnston,  President  of  the  International  Asso- 
ciation of  Machinists  and  Canon  James  Townsend  Russell, 
of  the  National  Cathedral. 

The  stockholders  of  the  Federal  National  Bank  of  Wash- 
ington at  their  annual  meeting  elected  three  new  directors 
in  addition  to  re-electing  the  old  members  of  the  board. 
The  new  members  are:  Albert  E.  Berry,  President  of  the 
Chesapeake  &  Potomac  Telephone  Co.,  John  Dolph,  Super- 
intendent of  the  Metropolitan  Life  Insuarnce  Co.  and  Harry 
King,  of  King's  Palace.  The  officers  of  the  Federal  National 
Bank  are  as  follows: 

John   Poole,    Pn  t;   Wm.  John 

Eynon,   Vice-President;   'lias.    n.    Lydda  .1.   .1.  Darlington, 

General  Counsel;  Prank  i  Stryker,  Assistant,  Cashier;  ('has.  B.  Boyer, 
Assistant  Cashier;  Wm.  O.  Johnson,  Assistant  to  the  President. 

Luther  F.  Speer,  late  Deputy  Commissioner  of  Internal 
Revenue,  was  added  to  the  board  of  directors  of  the  Union 
Trust  Co.  of  Washington  at  the  recent  annual  meeting  of 
the  stockholders.  No  changes  were  made  by  the  directors 
in  the  officials  of  the  company  which  are  headed  by  Edward 
J.  Stellwagen. 

The  American  National  Bank  of  Washington  at  its  recent 
annual  meeting  added  four  new  directors  to  the  board, 
namely  \V.  (i.  Galliher  of  the  lumber  firm  of  Galliher  & 
Huguely;  A.  M.  Rizik,  a  Washington  merchant;  J.  W. 
Williams,  an  Assistant  Cashier  of  tho  institution  and  E.  A. 
Livingston. 

Four  new  directors  were  elected  at  the  annual  meeting  of 
the  stockholders  of  the  National  Metropolitan  Bank  of 
Washington,  on  January  L3;  they  are:     Frank  P.  Reeside,  of 

the  Equitable  Building  Association;  II.  T.  Shannon,  of 
Shannon  &  Luchs;  Dr.  J.  Thomas  Kelley,  Jr.,  and  Attorney 
C.  F.  R.  Ogilby. 

\t  the  recent  annual  meeting  of  the  stockholders  of  the 
RiggS  National  Bank,  Washington,  one  new  director  was 
elected,  Dam<  ly  Barry  P.  ( 'lark,  Treasurer  of  the  Washington 
Steel  ec   Ordnance  (  Jo. 

S.  Percy  Thompson,  Vice-President  A.  Treasurer  of  the 
W.  A.  Pierce  Lumber  Co.,  was  elected  a  director  of  the 
District  National  Hank  of  Washington,  at  its  stockholders' 
meeting  on  January  13. 

"A  Living  Trust,"  is  the  title  Of  B  handsomely  illustrated 
brochure    which    has    been   gotten    up   and    published    by    the 

Guardian  Savings  &  Trust  Co.  of  Cleveland,  Ohio,  in  n 
an-  discussed  the  numerous  and  conspicuous  benefits  con- 
ferred by  B  living  trust, — an  agreement  whereby  any  portion 
of  ones'  property  may  be  transferred  to  the  bank  "to  be  held 

secure    against    any    mishap    as    an    independent     source    of 

regular  income"  for  oneself  or  any  designated  beneficiary. 

In  epicranial  ic  form  I  he  purpose  of  the  bank  in  issuing  the 
bookli  ■•lit    in    these    words:   "Riches    Brii 

abilities.     Keep  The  Wealth;  Give  Hi  Tie 


It  is  pointed  out  in  conclusion  that  "a  living  trust  affords 

you  a  safe  place  for  the  deposit  of  your  securities,  relieves 

you  from  detail  of  management,  assures  accurate  books  of 

account,  and  secures  all  the  advantages  of  trust  company 

.  ision." 


According  to  the  weekly  bulletin  of  the  Comptroller  of 
the  Currency,  made  public  January  10,  the  capital  of  the 
National  Exchange  Bank  of  Ste'ihenville,  of  Steubenville, 
Ohio,  has  been  increased  to  the  extent  of  $150,000,  or  from 
S2.J0.OOO  to  $400,000. 

The  amalgamation  of  the  four  Muncie,  Indiana,  financial 
institutions,  namely  the  Merchants  National  Bank,  the  Union 
National  Bank,  the  Merchants  Trust  &  Savings  Co.  and 
the  Muncie  Trust  Co.,  reference  to  which  was  made  in  these 
columns  in  our  December  27th  issue,  went  into  effect  on 
January  26th.  The  titles  under  which  the  two  national 
banks  and  the  two  trust  companies  have  combined  are  the 
Merchants  National  Bank  and  The  Merchants  Trust  & 
Savings  <  !o.,  and  not,  as  originally  announed,  the  Merchants 
Bank  and  the  Merchants  Trust  Co.  The  combined  capital 
and  surplus  of  the  Merchants  National  is  §500,000.  The 
Merchants  Trust  &  Savings  Co.  is  capitalized  at  $200,000 
and  has  a  surplus  of  850,000.  The  officials  of  the  Merchants 
National  Bank  are  Hardin  Roads,  President;  Frank  B. 
d,  Frederick  Klopfer,  Frederick  D.  Rose  and  Charles 
F.  Koontz  and  F.  A.  Brown,  Vice-Presidents;  Benjamin  F. 
Bhroyer,  Cashier  and  D.  S.  Hardzog,  F.  D.  Conyers  and 
T.  P.  Mann,  Assistant  Cashiers,  while  those  of  the  trust 
company  are:  Frederick  D.  Rose,  President;  F.  B.  Bernard 
and  Frederick  Klopfer,  Vice-Presidents;  II.  M.  Koontz, 
Secrtary,  and  I.  E.  Kennedy,  Treasurer. 


As  noted  in  our  issue  of  Jan.  24  the  Great  Lake's  Trust 
Co.  of  Chicago  has  been  admitted  to  regular  membership 
in  the  Chicago  Clearing  House  Association  and  has  been 
assigned  number  37  as  a  Clearing  House  number.  Apropos 
of  this  the  following  information  is  furnished  us: 

This  is  the  latest  addition  to  a  banking  association  that  began  its  history 
on  the  6th  day  of  April  1866,  with  nineteen  original  members,  three  State 
banks,  twelve  national  banks  and  four  private  banks.  Of  the  nineteen 
but  two,  the  First  National  and  the  Merchants  Loan  i  Trust,  survive. 

The  aggregate  capital  and  surplus  of  original  members  of  the  clearing 
house  was  §736,000  and  their  combined  resources  $24,691,000.  Clearings 
on  the  flrsl  day  were  $013,000. 

Lyman  J.  Gage  of  the  First  National  Bank  was  the  most  active  man  In 
I  of  the  Clearing   House  Association,  of  which  ho  was  the 
,    the   first    Chairman    and    the   first    Secretary,    assuming   a 
multitude   Of  responsibilities   In   getting   the   new   organization   into  oper- 
ation.     The  lirst  off  ices  of  the  organization  were  in  the  Scammon  Building. 

Bj    1873  there  were  twenty-seven  member  hanks  having  an  aggregate 

capital    account   of  $11,793,000   and   resources   or  S46.241.000.     To-day 

e  twenty-ats  regular  members  besides  the  Federal  Reserve  Bank 

and   the  Bub-Treasury,  the  twenty-six  having  an  aggregate  capital  of 

000     nil  resources  In  excess  of  two  billion  dollars.     Clearings  now 

bin  one  hundred  million  dollars  daily,  the  average  for  the 

Big  hai  Ing  been  in  excess  of  $98 .000.000.     The  highest  record 

10,000.000  reported  July  5  Of  last   year. 

ring  House  records  indicate  that    no  bank  ever 

joined  the  Chicago  Association  with  an  initial  capital  and  surplus  so  large 

as  the  |  hown  by  the  Creat    Lakes  Trust   Company,  all  of  tho 

op    insi  il  ut  ions   having   joined   in   their   earlier  days   when   such  a 

ccounl  would  have  seemed  excessive.     In  1910  the  average  capital 

of  the  regular  members  Of  the  Clearing  House  was  almost  exactly  $3,000,000. 

The  (  Trust   Company  wOl  take  its  Chicago  Clearing  House 

Dumber  as  an  \.  B.  A.  number  and  will  be  designated  2-37. 

The  Lake-State  Hank  is  tho  name  of  a  new  institution 
which  began  business  in  Chicago  on  Dec.  22  L919.  The 
bank  has  a  capital  of  .?^00,(XK).  The  stock  is  in  shares  of 
SUM)  each  and  was  disposed  of  at  $125  per  share,  thus  a 
surplus  of  $7.">,()()()  is  created.  The  officers  are:  \Y.  M. 
Richards,  President;  Stephen  B.  Bridges,  Vice-President; 
Albert  I  )i  ipres,  Vice-President ;  A.  Vere  Marlin,  Vice- 
President;  \V.  B.  Strong,  Cashier;  Edward  M.  Ola 
ant  Cashier;  Samuel  M.  Pitch,  Assistant   Cashier. 

A  treatise  dealing  with  the  plan  for  financing  the 
Wisconsin   Company   of    Milwaukee,    through    the  sale  of 
Preferred  slock,  meanwhile  trusteeing  the  Common  stock 

for  the  benefil  of  the  stockholders  of  the  First  Wisoo 
National  Hank  has  been  prepared  and  is  to  be  issued  in 
bookli  i  form  by  the  bank.  The  Pirst  Wisconsin  Trust  Com- 
pany, of  which  Oliver  C.  Puller  is  President,  was  formed 
about  the  first  of  the  year  to  handle,  it  is  announced,  types 
of  financial  business,  broader  in  scope  than  llin-f  usually 
undertaken  by  national  banks  and  by  trust  companies.  The 
Pirst  Wisconsin  Company  will  take  over  the  bond  and  in- 
vestment  business   heretofore  conductod  by  the   Pit    t    Wis" 
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consin  Trust  Company  and  the  Fir-i  Wisconsin  National 
Bank,  handling  the  underwriting,  purchase  and  sale  of  securi- 
ties of  high  grade  OOrporationa  including  not  only  honds  but 
Preferred  Bt  -1  uni'-ipal  and  other  <  lo\  eminent   bonds, 

both  domestic  and  foreign,  will  be  given  Bpeoia]  attention. 
In  part  the  article 

On  July  tut   1919,  i  maJ  and  W 

consolidated  as  the  first  W\  ink,  forming  the  greatest 

bank  In  thi   «      a  dJ      I  I    rtth<  ipll    i  tndi  rptasof  $3,000,000 

Mid  total  reaoura  ol  1100.000.000 

On  Bept    i .  1 1 1  ■  i  i •  i    rruat  Company  of  Milwaukee  and  the  Wl 
Trust  Company   conaolldated   as   i  ( 

forming  I  I  In  group. 

I'h,  in-  i  H  lacondn  <  Company  la  i  apttallsed  at  11,000.000.    The  working 

i  is  provided  by  the  sale  ol   10,000  ■hare*  of  Pi  ck.     The 

< '.mimon  -.iurk  of  the  company  is  ,,i  and  la  hmatoad  for  the 

It  of  the  atockholdei  i  onatn  National  Bank  m  1 1 

in  uin. -r  k  of  the  Fir  panj  la  held.     Thii 

1  of  finance,  the  company  as 

entity   and    '  'In1    First    '.  .  itioiial    Hank. 

although  at  the    .Hi'   tin  i  control  of  the  operations  la  rata  hied 

hy  Ui.  isin  group. 

need  lor  financial  corporation*  of  the  type  of  the  fir  I   SI 

fell  for  some  time.     ViTy  frequently  bnalnaaai 

b  an  fundamentally  sound  luvn  heon  financed  hy  their  bank* 

loins  which  have  been  employi  permanent  business  capita]  and 

not  as  bank   loans  should    be   employed,   for  temporary   accomm. 

with  an  organization  such  ai  nnpany  Una  type  "i 

•  i <  r  bandied  by  furnishing  aild.tional  finances  through 
tin  media  of  bonds  or  Prefera  by  making  direct  Inveatuianta 
In  the  companies  where  U  New  development 

i  trade  and  foreign  fiiiamiai  relatlona  in  which  financial 
in-  development  of  business  outsidu  of  the 
t  Wisconsin  expect  to  help  In  (his  (laid. 
inly  grow  th  in  Milwaukee  and  wironsin  Industrial  has  been  manifest 

(luring  t  |  This  la  shown  most  deerlj   by  the  large  amount 

of  refinancing  and  the  additional  capita]  which  has  been  required  by  tin  fast 
glowing  Industrl  >l  resources. 

of  the  principal  local  financing  during  the  p  I  ■  '  twelve  months'  fol- 
lows: 
S3 .300 .000  A.  <>.  Smith  Corporation  five  year  0%  notes. 

1110.000  Brlgga  and  Btratton  Company  7',;.   Preferred  stock. 

•  it  Company  7%  Preferred  stock. 

1,000  Cutler-Hammer  Manufacturing  Company  '•',    Preferred 
rjOO  Oimbel  Urothers  first  marl  ..nils. 

inn.  Bush  and  Weldon  shoe  Company  7,'   Prefer  rod 
1 ,300,000  Robert    \    Johnaton  Company  7%  Preferred  stock. 

00.000  Simmons   Manufacturing  Company   7'.'     Preferred  stock. 

0,000  Van  Dyke  Knitting  Company  7%  Preferred  'tuck. 
210,000  Weyenb     -  Shoe  Company  I        rred  atoek. 

Rfa  expect   the  1  rl         OStn  OongM my  a  ill  be  an  effective  agent    In 

miking  easier  this  necessary  expansion  of  capital  for  conservative  buatni  ■ 
ii.    i  lopm<  nt. 

In  addition  to  the  service  which  is  being  rendered  and  which  we  (I 
be  increased  so  far  as   Wisconsin  people  and  industries  are  concerned,  we 
Have  thai   OUJ    added   facilities  for  service  will  be  of  the  greatest  In- 
to bankers  and  Inveetment   OOUSea       The  advantages  which  i  b 

Wisconsin  Company  poaaeaaea  should  not  be  overlooked.  This  oompanj 
is  m  touch  with  the  seventy  thouaand  onatomati  and  six  hundred  corres- 
pondent banks  of  the  First   Wisconsin  National  Rank  In  the  State  of  Wta- 

.luiie.  and  is  it  is  closely  related  to  hundreds  of  strong  industries,  it 
is  in  an  excellent  position  to  furnish  information  upon  conditions  In  the  entire 

ist   Wisconsin  frankly  believes  in  thcirencr.il  policy  of  eneoiir- 

the  local  ownership  of  Wisconsin  securities,  it  also  believes  that  for 

the  sake  of  financial  solidarity  there  Should  be  a  constant  Interchange  In 

ownership  so  th  it  \\  1st  main  Ii  ■    store  b  ire  every  opportunity  to  purchase 

outside  securities  and   vice-veraa.      Inquiries  from  bejBka,  investment   r 

mil  investors  throughout  the  country  will  be  welcome  hire.  The 
company  will  furnish  a  irvtce  of  this  kind  which  will  t>.'  of  real  value  both 
iii  Wisconsin  and  elsewhere. 

The  First  Wisconsin  Company  is  located  on  tho  ground 
floor  of  the  Trust  Company  Building.  The  active  VkX 
President  in  charge  of  the  company  will  be  Robert  W.  Hainl 
iio  is  a  Vice-President  Of  the  First  Wisconsin  National 
Bank  and  tho  First  Wisconsin  Trust  Company.  Mr.  Hainl 
s  well  known  in  investment  and  banking  circles.  John  ('. 
Partridge,  formerly  Manager  of  the  Bond  Department, 
First  Wisconsin  Trust  Company,  is  Secretary-Treasurer  of 
the  new  concern.  President  Olivet  C.  Fuller  and  Vice- 
Presidents  Walter  Kasten  and  II.  0.  Seymour  will  give  to 
the  management  of  the  First  Wisconsin  Company  the  same 
attention  which  they  give  to  the  First  Wisconsin  National 
Bank  and  the  First   Wisconsin  Trust   Comapny. 


In   his    annual    report    to    the    stockholders    of    the    First 
insin  National  Hank  of  Milwaukee,  briefly  referred  to 
in  our  issue  of. Ian.  '_' I .  page  336,  President  Oliver  C.  Fuller. 
in  referring  to  the  earnings  of  the  hank,  said  in  part: 

The  net  earnings  Of  your  hank  for  the  six  month*  ending  Dec.  :i]    1919, 
after  payment  of  interest.  6XJX 

i  i  "s  ss      Prom  Mrs  amouni 
$58,310  Sii   bus  been  deducted  and  against 

losses  In  the  future,  and  three  bi-monthly  dli  Idend  g  S.'lOO.ooo  00 

have  been  paid 

All  known  bad  and  doubtful  paper  having  been  taki  n  out  of  tlv 
of  the   two  combined   bulks  prior  to   their  consolidation  on  July 
appreciable  loss,-,-  have  been  rastal  that  data  on  account 

debts       Deeming  it  the  part  of  wisdom  to  pn  I  what  may  happen 

hi  less  prosperous  times,  a  small  percentage  of  the  amount  of  loans  made 
has  been  set  aside  monthly  a*  a  special  reserve  agalnat  future  loss 
this  practice  will  be  continued  so  lone  as  your  directors  deem  it  advisable. 

The   extraordinary  incident    to    the    consolidation    of   the    two 

banks,  paid  for  out  of  the  current  income  of  the  bank  and  building  during 
the  past  six  months,  amounted  to  $112,113  0f>.     Tins--  extraordin  i 
pendltures  Included  new   furniture,  fixtures,   and  other  additional  equip- 


na  of  the  main  banking  floor 
of  the  second  floor  into  working  iiuaru-rs  for  tie 
of  ample 

I-.-  of  the  naeaaaary  outlay  on  Iba  build 
source  is  Included  hi 

I'or   tie  ,m    no    income    was 

i  Hank  Building 
latter  li  it  while  undi 

ildlng 

- 
: 

to  tin-  bank  by  th 

Currency  thai  the  a 

No  dli  id.  nd  has  I.,-,  ii  ,|, .  I.,ri  <l  dur 

I  it.   ill  the  opini.  ■ 
l    the   undivided   profits   of   tie 

fund  at  the  end  of  the  year,  h 

Trust  i'i,    Building  The 

d 

charging  i>rf  S.'iS.iMK)  on  account   of  d 

The   recession    In    ; 
Of  tin-  rtly,   if  not    mainly,   die 

a  desiring  (..  .  -sis  for  in.  o 

returns. 

At   the  annual  meeting  of  the  stockholders  of  the  North- 
ii   Trust    Co.   Of  St.    Paul   on  January   5th,   Cyrus    P. 

Brown,  .ir.  was  elected  a  Vice-President  of  the  institution. 

Karl  M.  Pettibone,  Secretary,  Norman  ('.  Bradish,  Assistant 

Secretary,  Horace  i*.  Fish,  Manager  Farm  Loan  Department 
and  Annar  T.  Btolpestad,  Real  Estate  Officer. 


John  R.  Mitchell,  herotoforo  President  of  the  Capita 
National  Hank  of  Si;  Haul,  was  elected  Chairman  of  the 
board  of  directors  at    the  annual  meeting  of  the  institution 

on  January  13,  and  .James  l.  Mitchell,  brother  of  the  above, 

was  elected  President  of  the  bank  in  his  stead. 

At  the  recent  annual  meeting  of  the  National  Hank  of 
<  lommeroe  of  81 ,  Paul,  L.  C.  Stebbins  was  elected  a  director. 
Mr.  Stebbins  is  President  of  the  St.  Paul  Mutual  Hail  iv. 
Cyclone   Insurance  Co. 

At   the  annual  meeting  Of  the  Central  Hank  of  St.  Paul  on 

January  13,  A.  L.  Ainess,  heretofore  President  of  the  institu- 
tion, resigned,  and  Simon  Westby,  a  North  Dakota  banker, 
was  appointed  President  in  his  stead. 


At    a    meeting   of   the   directors   of   the   Security    National 
Hank  of  Cargo,  N.  I)..  on  Jan.  14,  the  Following  officers  were 
elected:     James    (irady,    President;    C.    J.    Lee    ami    II.    C 
Aamoth.  \'ice-Presidents,  and  M.  N.  II  trier.      The 

issuani f  a  charter  for  tho  bank  (which  has  a  capital  of 

SI 00 ,000  in  S100  shares)  was  reported  in  these  columns 
Jan.  3.  Tho  institution  is  a  conversion  of  the  Equity  state 
Hank  of  Fargo. 


The  Comptroller  of  the  Currency  announces  the  issuance 
of  a  charter  for  the  Stock  (i rowers'  National  Hank  of  Pucatello, 
Idaho,  with  a  capital  of  $160,000.  The  institution  is  ■ 
conversion  of  the  Stoekgrowers'  Bank  A  Trust  Co. 


At  the  annual  meeting  of  the  stockholders  of  the  Colorado 
National  Hank  of  Denver  on  Jan.  13  only  two  changes  were 
made  in  the  personnel  of  the  institution,  namely,  ('.  M. 
Kirk,  who  has  been  with  the  bank  a  number  of  .ears  con- 

I  with  the  Cattle  Loan  Department,  el< 
ant    Cashier  and   GcotWS    Klein,    tho   Auditor  of    the    bank, 
made  ml   Cashier  in  addition  to  his  present   duties 

as   Auditor.      Mr.    Klein    has    also    ben    with  kthc    Coloradl 
National  for  a  numb  GrCOTge  B.  B 

dent  of    the  institution. 


le  State  B 

i  Monday,  Feb.  2  with  the  folio  L  w. 

MeK  lent;  K.  M.  Barb 

Fulkerson,  Vloe-Preaident.  and  L.iM.  P  The 

bank  at  12th  and  M 


innual  mi  f  the  Mis- 

souri-Lincoln jTrus  Co.  of  St.  Louis,  a  dividend  in  liquida- 
tion of  $10  tar  share,  payable  F  b.  2  1920,  was  declared 
and  the  following  officers  elected:  W.  Frank  Carter,  Presi- 
dent of  the  St.  Louis  Chamber  of  Commerce.  President; 
C.    C.    Collins   and    Albert   Arnstein      Vice-Presidents,   and 
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James  Hayward,  Secretary  and  Treasurer.  A  meeting  of 
tTe  Btockholdera  of  the  Missouri-Lincoln  Trust  Co.  was  also 
held  recently  concerning  which  and  relative  to  other  matters 
pertaining  to  the  affairs  of  the  company  Mr.  Hayward  has 

written   u-   as  follows: 

f  The  meeting  of  the  stockholders  was  for  the  purpose  of  authorising  a 
change  in  tin-  accounting  whereby  the  par  value  of  our  stock  was  reduced 
rom  $100  a  share  to  $50  a  share,  and  instead  of  showing  a  liability  of  $500.- 
000  on  account  of  stock  we  show  S250.000  on  account  of  stock  and  like 
amount  u  a  Credit  to  capital  reserve  in  liquidation.  This  is  a  matter  of 
bookkeeping  in  order  to  comply  with  the  requirements  of  our  banking 
department  BO  thai  W«  may  pay  a  dividend  accruing  from  the  sale  of  prop- 
erty and  not  from  profits 

Sept.  23  1907  the  company  went  into  voluntary  liquidation  and  made 
arrangements  concerning  the  same  with  the  Mercantile  Trust  Co.  of  this 
city.  Jan.  1  1917.  having  nut  all  the  obligations  Involved  in  that  arrange- 
ment, we  ceased  our  connection  with  the  Mercantile  Trust  Co. 

The  1  1,600  acres  of  land  owned  by  us  in  Wharton  County.  Tex.,  are  in 
one  of  the  best  cotton  growing  districts  in  that  State.  This  tract  is  near 
« » il  fields  and  quite  likely  has  oil  itself.  As  vet  no  attempt  has  been  made  to 
bore  for  oil  and  we  cannot  state  positively  whether  there  is  any  there  or 
not. 

At  the  meeting  of  the  directors  of  the  Union  &  Planters 
Bank  &  Trust  Co.  of  Memphis,  on  Jan.  15,  the  following 
changes  occurred:  Robert  S.  Polk,  Vice-President  and 
Cashier,  relinquished  the  office  of  Cashier  and  retained  that 
of  Vice-President;  Frank  S.  Bragg  and  J.  R.  Beauohamp 
were  promoted  from  Assistant  Cashier  to  Vice-President; 
Eldridge  Armistead  was  promoted  from  Assistant  Cashier  to 
Cashier:  W.  F.  Harper  was  promoted  from  Auditor  to 
Assistant  Cashier;  N.  B.  Gentry  was  promoted  from  Assistant 
to  Vice-President  to  Assistant  Cashier.  The  deposits  of  the 
institution,  we  are  advised,  are  now  about  600%  higher 
than  they  were  five  vears  ago — their  level  now  being  practi- 
cally 835,000,000. 

The  directors  of  the  Liberty  Savings  Bank  &  Trust  Co. 
of  Memphis  at  their  recent  annual  meeting  decided  to  double 
the  capital  stock  of  the  institution,  raising  the  same  from 
$100,000  to  $200,000.  The  $100,000  worth  of  new  stock 
will  be  sold  at  $200  per  share  (par  value  of  shares  $100),  the 
$200,000  obtained  from  the  sale  to  be  divided  equally  be- 
tween capital  and  undivided  profits,  thus  making  the  latter 
fund  $140,000  and  providing  a  working  capital  of  $340,000. 
The  increase  in  capital  is  occasioned  by  the  increased  volume 
of  business  for  which  the  bank  seeks  to  fortify  itself  to  make 
conservative  expansion.  The  plan  adopted  is  considered 
a  most  equitable  one.  The  following  additions  were  made 
to  the  personnel  of  the  bank:  W.  B.  Cleveland  was  elected  a 
Vice-President  and  John  M.  Fox  Jr.  and  C.  E.  McFarland 
were  made  Assistant  Cashiers.  Mr.  Fox  was  formerly  with 
the  Federal  Reserve  Bank  of  Memphis  and  Mr.  Mc- 
Farland was  in  the  service  of  the  Peoples  Bank  of  Halls,  Tenn. 

The  board  of  directors  of  the  National  Bank  of  Kentucky 
in  Louisville,  through  Oscar  Fenley,  Chairman,  has  announc- 
ed the  authorization  for  a  trust  department  under  a  perinil 
from  the  Federal  Reserve  Board.  In  compliance  with  the 
laws  of  the  State  of  Kentucky,  the  bank  will  set  aside  an 
amount  equal  to  one-half  its  capital  stock,  or  $1,250,000,  in 
security  for  fiduciary  matters.  Nicholas  II.  Dosker,  Vice- 
President,  has  been  given  the  additional  title  of  trust  officer. 
A  committee  consisting  of  Vice-Presidents  II.  •).  Angermeier, 
Henry   1).  Ormsby  and  John  S.   Akera,   lias  been  appointed 

advisory   committee  of   the   new   department.    The   trust 

department  of  the  National  Bank  of  Kentucky  will,  it  is 
announced,  he  the  first  one  operated  by  a  national  bank  in 
Louisville. 

Charles  F.  Jones,  Assistant  Cashier,  of  the  National  Bank 
of  Kentucky,  was  recently  elected  Cashier,  succeeding  .1.  .1. 
I  .  Vice-president   and  Cashier,  who  will  now  devote  all 

his  time  to  the  duties  of  Vice-President.  Mr.. I  ones  came  to 
Louisville  twenty  years  ago  from  Princeton,  Ky.,  and  has 
held  every  position  in  the  bank  from  runner  to  Cashier. 
In  1918  he  was  made  assistant  to  the  president,  and  in  Feb- 
ruary,   1919,  Assistant   Cashier. 


The  Firsl  National  Trust  Co.  has  been  organized  in  Dur- 
ham. \.  ('.,  with  a  paid  in  capital  of  $100,000  as  sui 
to} the  Cobb-Glass  Co.  The  new  organization  continues 
under  the  same  management;  it  will  operate  a  trust  depart- 
ment, a  s|(M.|v  and  bond  department  and  real  estate  and 
insurance  departments.  The  officers  are:  .las.  <>.  Cobb, 
era!  J.  8.  ('arr  and  W.  .).  Holloway,  Vice- 
lents;    J.    <>.    young,    Vice-President    and    Manager 

department    of  stocks  and    bonds;  Jno.    A.    Buchanan.    \  106- 

dent  and  Manager  real  estate  department;  J.  F.  Glass, 


Treasurer  and   Manager  insurance  department:   L.   P.   Mc- 
Lendou,  Trust  Officer  and  Secretary. 

A.  \V.  McLean,  Chairman  of  the  War  Finance  Corpora- 
tion, has  been  elected  a  director  of  the  Merchants  National 
Bank  of  Raleigh,  N.C.  T.  F.Maguire,  Jr.,  has  been  elected 
Assistant  Cashier  of  the  bank  succeeding  H.  L.  Newbold, 
resigned. 

The  Atlanta  National  Bank  of  Atlanta,  Ga.,  known  as 
"The  Oldest  National  Bank  in  the  Cotton  States,"  has 
issued  an  interesting  and  instructive  booklet  in  which  is 
presented  "a  series  of  advertisements,  illustrating  Atlanta's 
most  remarkable  quarter-century  growth."  industrially  and 
commercially.  Since  the  establishment  of  the  Atlanta 
Clearing  House  25  years  ago.  Atlanta's  bank  clearings,  it  is 
pointed  out.  "have  grown  from  about  $00,000,000  to  more 
than  $3,000,000,000."  "Here  is  exhibited  in  the  most  con- 
crete form."  says  the  booklet,  "the  astonishing  commercial 
and  industrial  growth  the  city  has  experienced."  The  growth 
of  the  Atlanta  National  Bank — established  in  L865,  and  tin- 
first  national  bank  to  open  its  doors  under  the  new  Act. 
within  the  cotton  States— has  kept  pace  at  every  step  with 
Atlanta's  civic  and  business  progress.  In  order  that  a  rec- 
ord might  be  had  indicative  of  the  extent  of  Atlanta's  growth. 
the  Atlanta  National  went  to  the  expense  of  getting  the  in- 
formation and  publishing  it.  as  paid  advertisements,  in  the 
three  Atlanta  newspapers.  So  great,  the  bank  states,  "has 
been  the  interest  in  this  series  of  advertisements,  and  so 
numerous  the  requests  for  copies  of  them,  that  we  have  de- 
cided to  put  them  in  somewhat  more  permanent  and  dur- 
able form  in  order  that  those  who  wish  may  preserve  them 
for  future  reference."  The  advertisements,  twelve  in  num- 
ber, illustrate  by  facts  and  figures  the  city's  growth  in  manu- 
factures, live  stock,  cotton  mills,  retail  trade,  bank  clearings 
and  deposits,  &0.  The  bank  deposits  of  all  the  Atlanta 
Clearing  House  banks  increased  from  $4,779, 041  in  1894 
to  $1 10.175,489  on  Oct.  31  1919,  while  the  growth  in  the  case 
of  the  Atlanta  National  since  1894  has  been  from  $1,580,313 
to  --^,404,924  on  Nov.  7  1919. 

At  the  annual  meeting  of  the  Lumberman's  National 
Bank  of  Houston,  Tex.,  R.F.  Nicholson  was  elected  Cash ier, 
succeeding  M.  S.  Murray  who  declined  re-election  because 
of  impaired  health.  Mr.  Nicholson  was  formerly  Assistant 
Cashier. 

At  the  recent  annual  meeting  of  the  stockholders  of  the 
Houston  National  Exchange  Bank  of  Houston  the  expendi- 
tures of  from  $750,000  to  $1,000,000  was  authorized  for  a 
new  10-story  home  for  the  bank  at  Franklin  Avenue  and 
Main  Street,  that  city.  The  new  building  will  have  a 
frontage  of  105  feet  on  Main  Street  and  of  about  73  feet  on 
Franklin  Avenue.  Construction  work  on  the  new  building 
will  be  commenced,  we  understand,  shortly.  We  referred 
to  the  proposed  erection  of  this  building  in  our  issue  of  June 
28.  Henry  S.  Fox,  Jr.,  is  President  of  the  Houston  National 
Exchange  Bank. 


The   City    National   Bank  of   Dallas,   Tex.,   at    its   recent 

annual     meeting,    elected    Cieorge    Waverley     Briggs,    State 

Commissioner  of  Insurance  and  Banking,  as  ;m  active  Vice- 
President;  promoted  Lang  Wharton  from  Cashier  to  a  Vice- 
President;  elected  Stewart  I).  Beckley,  formerly  an  Assist- 
ant Cashier,  Cashier  and  promoted  Soula  -I.  Smyth  and  C. 

.1.  Savage  to  Assistant  Cashiers.  In  addition  the  official 
designation  of  "First  Vice-President"  was  given  to. I.  Dahney 
Day,  who  is  senior  Vice-President  of  the  bank  from  a  stand- 
point of  length  of  service.  Mr.  Briggs,  we  understand,  will 
resign  as  Commissioner  of  Insurance  and  Banking  and  as- 
sume has  new  duties  as  soon  as  possible.  Before  his  ap- 
pointment as  Commissioner  of  Insurance  and  Banking  in 
I'M''  Mr.  Briggs  was  one  of  the  most  widely  known  news- 
paper men  in  Texas,  having  been  for  six  years  managing 
editor  of  the  "Calveston  News."  Mr.  Wharton,  Mr. 
Beckley,  Mr.  Smyth  and  Mr.  Savage  have  been  with  the 
hank  for  a  number  of  years. 

Adv  ices  from  San  I'tancisco  report  that  a  consolidation  has 

i.e.  n  arranged  between  the  Mercantile  Trust  Co.  <>f  Saa 
Prancisoo,  the  Mercantile  National  Bank  of  San  Francisco 

(the    affiliated    institution    of    the    former)    and    the    Savings 

Union  Bank  &  Trust  Co.  of  that  city.    The  resulting  insti- 
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tution  will  continue  the  name  of  the  Mercantile  Trusl  Co. 
of  Ban  Francisco,  and  will  have  a  oapital  and  surplus 

gating  $8,000,000  and  total  resources  of  about  170,000,000 
Tho  Mercantile-  Trust  C!o.  of  San  Pram  'i  business 

in  April,  1899,  and  eleven  years  later  organised  the  M. 

cantile   National    Bank   of  San   Franci-co   to   take  08X6  of  its 

banking  business,  the  parent  company  doing  ■  trust  business 
exclusively  since  thai   time.    The  Bavings  Union  Hank  & 
Trust  Co.  had  its  beginning  back  in  1857  when  tin  Be 
&  Loan  Society,   the  first  incorporated  bank  00  the  Pacific 
Coast,  was  founded.     The  Savings  Union  Haul.,  inoorpot 
in  1K0,'5  (the  firsl  bank  organized  under  the  California  B 
ing  Law)  took  over  the  Bavings  A  I. nan  Society  in  HMO  and 
the  Bavings  Union   Bank  &   Trust   Co.   was  the  resulting  in- 
stitution.     The     new     organization,     we     understand,     will 
maintain    offices   in    the    present    quartan   Of    the    Men-annl 
Trust   Co.   Of  San    PranoisOO,   the   Mercantile   National   Hank 
Of  San   Francisco  and  the  Savings  Union  Hank  ft  Trust   ('., 
John  D.  McKee.  President  <>f  the  Mercantile  National  Hank 
Of    San     PranoisOO,    and     Ye-,  -l'ri  Mdeiit    of    the    Mercantik 

Trust  Co.  of  San  Franoisoo  will  be  ehairman  of  the  board 

of  the  new  institution;  John  S.  Drum,  President  of  the  Sj 

ings  Union  Bank  &  Trust  Co.,  will  be  its  President;  K.  H. 

Brumister,  Vice-President  and  Cashier  of  the  Savings  Union 
Bank  &  Trust  Co.  will  hold  the  same  office  in  the  new  bank, 
and  I\.  M.  Sims,  trust  officer  of  the  Mercantile  Tru-t  Co 
of  San  Francisco,  will  he  trust  officer  of  the  new  company. 
The  directors  of  the  three  institutions  will  form  the  nev< 
directorate.  Mr.  MoK<  I  .  in  a  statement  anent  the  proposed 
merger,  said  in  part: 

The  rapidly  Increasing  commercial  demand!  <>f  the  Twelfth  PedcnJ  Be 
«rve  District  require  enlarged  banking  facilities,  and  tho  consolidation 
of  the-.  mtalnlng  all  deartmente  of  banking.  cammardaJ,   sav- 

ings and  trust,  into  one  Institution  with  ;i  capital  and  surplus  sufficient  h 
arge  to  enable  It  to  finance  the  most  important  transactions,  will  naturally 
laid  In  meeting  such  demands. 

Se\  era!  months  w  ill  be  consumed  in  carrying  out  the  merger 

and  before  the  same  becomes  effective. 

At  the  recent  annual  meeting  of  the  Hank  of  California. 
N.  A.  of  San  Francisco,  the  quarterly  dividend  rate  of  the 
institution  was  raised  from  2 '  ,  '  ;  to  2  '•_>',',  placing  the 
annual  dividend  rate  on  a  regular  HI',  basil  and  an  extra 
dividend  of  '-",'  was  declared  both  of  which  were  payable 
Jan.  lo.  Several  changes  were  made  in  the  officials  of  the 
bank  as  follows:  George  P.  MoNear,  capitalist,  was  elected 
a  director  in  lieu  of  the  late  Homer  King;  Charles  Leigh  was 
made  an  Assistant  Manager  of  the  Portland  office;  and  R. 
B.  Snowdon  was  made  an  assistant  manager  of  the  Seattle 
office. 

The  American  National  Hank  of  San  Prancisoo  during  1919 
paid  5140,000  in  dividends  and  added  over  S60.000  to  its 
undivided  profits.  Only  one  chang<  was  made  in  the  per- 
sonnel of  [the  institution  at  the  recent  annual  meeting. 
.1.  M.  Knudscn.  who  has  been  for  many  years  in  the  service 
of  the  bank,  was  made  an  Assistant  Cashier.  William 
Thomas,  of  the  firm  of  Thomas,  Hecdy  ^v  Lanagan.  was 
added  to  the  directorate. 

At  the  annual  meeting  of  the  Wells  Fargo  N"\  ads  National 
Bank  of  San  Francisco  on  Jan.  13,  several  ohanges  were 
made  by  promotions  and  by  the  appointment  of  new  officers 

from  the  staff.  Frank  B.  King,  Cashier,  was  made  \ "ice 
President  in  addition  to  bis  present  office;  \\\  nfoGavin, 
formerly  Assistant  Cashier,  was  made  a  Vice-President; 
L.  R.  Cofer,  Manager  of  the  Foreign  Department,  will  hold 
the  office  of  Vice-Presidenl  in  addition  to  his  present  one; 
Arthur  I).  Oliver,  Julian  Fisenbach  and  C.  \V.  Banta, 
formerly  Assistant    Cashiers,    were    elected    Viee-I'r.  - 

W.  F.  Gabriel,  W.  .).  Bevan,  K.  II.  shine  and  A.  II.  Silver- 
nail,  all  of  whom  have  been  with  the  bank  for  some  time, 
were  promoted  to  be  Assistant  Cashiers. 


the  election  of  II.  C.  MaoDonald,  Cashier,  to  it-  board  of 
direoton      Daniel  Kelleher  u  chairman  of  the  Board. 

Samuel   Moldy  Jaokson,  for  many  years  Manager  of  the 
Taooma   Branoh  Of  the  Hank  Of  California.   N.   A.,   v 

Jan.  10  sleeted  President  of  the  National  Hank  of  Taooma 

tO  take  the  place  of  Kal|.h  Stacy,  who  recently  resigned  to 
accept   the   Presidency  of  the  Scandinavian-American   Hank 

ttle.     ill".  Alexander,  President  of  the  Pacific  Bteam- 

ship  Co.,  together  with  J.  L.  Carman.  President  of  the  Car- 
man Manufacturing'  <  '<>  :  T.  ES.  Ripley,  Vice-President  of  the 

Wlieeh  ->■-<  Osgood  Co.,  and  Henrj  Hewitt,  a  Taooma  oapitalist . 
have  been  elected  direoton  of  the  institution.  Mr.  Jackson, 
the  new  President,  is  one  of  the  well-known  bankers  of  the 
Pacific  Coast.  He  went  to  Taooma  from  San  Francisco  in 
1890  to  become  Manager  of  the  branch  of  the  London  ft 

San   Francisco  Hank,  whose  employ  he  had  entered  kick  in 

1880.  When  in  1906  the  Taooma,  Seattle  and  Portland 
branches  of  the  London  cV  Ban  Franoisoo  Hank,  were  pur- 
chased by  the  Hank  of  California.  N.  A..  Mr.  Jackson  con- 
tinued   as    Manager  of    the  Tacoina    Branch   under  the   DOW 

administration. 

At  the  annual  meeting  of  the  stockholders  of  the  North- 
western National  Hank  of  Portland,  Ore.,  on  Jan.  13  1920, 

().    L.    Price  and    Roy    II.    B.    Nelson,    who   were   heretofore 

nit  to  the  President  and  Cashier  of  the  institution, 
respectively,  were  elected  Vice-Presidents;  A.  C.  Longshore, 
formerly  Assistant  Cashier,  was  appointed  Cashier  in  lieu 
of  Mr.  Nelson;  Win.  I).  Btubbs  was  appointed  assistant  to 

the  President,  and  Phil  Metschan  Jr.,  President  of  the 
Imperial   Hotel  of  Portland,  was  elected  a  director  to  fill  an 

existing  vacancy. 


Reports  from  Montreal  state  that  the  Hank  of  Montreal 
has  acquired  a  substantial  interest  in  the  Colonial  Bank 
head  office  London)  which  is  controlled  by  Barclay's  Hank. 
Ltd.,  of  London,  and  operates  extensively  throughout  the 
Indies,  Hritish  (luiana.  South  America  and  on  the 
VYeel  ("oast  of  Africa.  The  announcement  is  of  particular 
interest  at  this  time  in  view  of  the  expanding  trade  between 
the  Dominion  of  Canada  and  the  West  Indies  and  South 
America,  as  this  purchase  will  enable  the  Bank  of  Montreal 
to  supply  full  banking  facilities  in  the  countries  named 
through  an  important  institution  already  on  the  ground, 
which  has  been  long  established  and  is  familiar  with  the 
local  conditions.  This  is  more  in  accordance  with  tho  policy 
of  the  Rank  of  Montreal  than  opening  branch  offices  in 
foreign  countries.  Tho  Colonial  Hank  was  formed  in  1836 
under  an  English  charter  having  wide  powers. 


At  the  annual  meeting  of  the  Seaboard  National  Bank  of 
San  Francisco  the  dividend  rate  of  the  institution  was  in- 
creased  from   6%   per   annum    to    7%.     No   changes   wer 
made  in   the  officials.     A.   C.    Baumgartner  was  elected 
Director  to  take  the  place  of  J.  H.  Baxter,  who  had  resigned 
on  account  of  ill  health. 

The  Seattle  National  Bank  of  Seattle.  Wash.,  announces 
the  election  of  J.  W.  Spangler  as  President ,  J.  II .  Newbergi 
as  Vice-President,  C.  W.  More  as  Assistant   Cashier,  and 
Wrn.  Kahlke  as  Manager  of  the  Foreign  Department;  and 


The   19th  annual  statement  of  the  Dominion  Rank  (head 
office  Toronto)  covering  the  fiscal  year  ending  Dee.  ;;i  r.ir.. 

was  submitted  to  the  shareholders  at  their  annual  meeting 
on  Jan.  28,  and  is  a  highly  satisfactory  report .  Net  earn- 
ings, after  the  deduction  of  charges  of  management,  making 
provision  for  bad  and  doubtful  debt-  and  allowing  for 
Dominion  and  Provincial  taxes,  amounted  to  11,109,704. 
To  this  sum,  the  report  shows,  $446,503  was  added,  repre- 
senting  balance   brought    forward   from    the   previous   year's 

profit   and  loss  account,  making  $1,616,207  available  for 

distribution.     This    amount     was    disposed     of    as    follows: 

Dividends  (quarterly)  at  r_' ' ,"  per  annum,  together  with  a 
bonus  of   l         1780, <km);  contribution   to  officers'   pension 

fund,    .-CO.lMMI;   contributions   to   patriotic   and   other    funds 

$10,500  and  written  off  bank  premises,  $300,000,  lea. 

balance  of  $495,707  to  be  carried  forward  to  1920  profit  and 

loss  account.    A  number  of  now  branches  were  opened  in 

Canada  during  the  year  together  with  a   New   York  . 
.">l    Broadway)   in   March   last.     Sir   Edmund    B.   <)>ler   is 
President   of  the  Dominion  Rank.  C.  A.   Bogert,  General 
Manager,   and   0.   B.   Howard,   Manager  of  the 

agency. 


The  ssth  annual  report  of  the  Rank  of  N'u 

Halifax)  for  the  year  ending  Dec.  31   1919,  published 
in   our  issue  of  Saturday  last,  Jan.   31,   shows  net    profits, 
after  estimating  and  providing  for  losa- -  by  bad  del 
>1  .'. '_'■").  17s.,   and   this  amount  when   add 
$749,694  brought  forward  from  the  previous  year, gave  the 
sum  of  $2,675,173  as  available  for  distribution.     From  this 
amount  $1,381,333,  the  report  shows,  was  appronria 
provide  for  four  quarterly  dividends  at  the  rate  of  It', 
annum;  $89,667  was  deducted  to  pay4warjtax  on  circulation; 
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$100,000  was  contributed  to  officers'  pension  fund;  $200,000 
was  written  off  hank  premises  account  and  $200,000  was 
transferred  to  reserve  fund.  Leaving  a  balance  of  $704,173 
to  be  carried  forward  to  1920  profit  and  loss  account.  The 
paid-in  capital  of  the  hank  now  amounts  to  $0,700,000,  and 
it<  reserve  fund,  S18,000,000.  Total  deposits  are  given  in 
the  report  aa  $180,292,608,  and  total  asset*  in  the  huge  sum 
of  $238,278,722  of  which  $151,080,379  represents  liquid 
The  Bank  of  Nova  Scotia  operates  307  branches 
throughout  Canada,  Newfoundland,  Cuba,  Jamaica,  Porto 
Rico  and  in  Boston,  Chicago  and  New  York.  The  execu- 
tive offices  of  tlu"  hank  are  in  Toronto.  Charles  Archibald 
Is  President  and  II.  A.  Richardson,  General  Manager.  II. 
K.  Patterson,  f>2  Wall  Street,  is  the  New  York  agent  of  the 
institution. 

The  growth  and  increased  profits  of  the  Canadian  Hank 
of  Commerce  (head  office  Toronto)  as  revealed  in  the  annual 
report,  were  the  subject  of  an  item  appearing  in  our  issue  of 
Deo.  27,  page  2111.  At  the  annual  meeting  of  the  share- 
holders on  .Ian.  13  a  review  of  the  operations  of  the  bank, 
and  of  the  reason  for  the  present  exchange  situation  between 
tlie  United  States  and  Canada /was  contained  in  an  address 
delivered  by  sir  .John  Ami,  General  Manager  of  the  institu- 
tion. As  to  depreciated  exchange  and  foreign  credits,  he 
said: 

The  condition  of  the  foreign  exchangee  is  one  of  the  problems  with  which 
we  hav,-  had  to  deal  during  the  past  year,  and  it  is  one  in  which  the  people 
of  Canada  arc  deeply  concerned,  as  it  has  a  very  direct  effect  upon  their 
economic  life.  Canada  is  not  alone  in  Buffering  from  the  effects  of  a  de- 
bange,  in  fact,  it.  is  a  condition  now  familiar  to  almost  every 
country  in  the  world.  The  artificial  expedients  which  have  been  resorted 
to  in  order  to  correct  the  situation,  such  as  the  shipping  of  Rold,  the  sale  of 
securities  and  an  attempt  at  fixing  exchange  rates,  are  inadequate  and 
may  even  prove  dangerous.  The  rehabilitation  of  our  dollar  can  only  be 
accomplished  by  saving,  economy  and  greater  production.  It  has  perhaps 
become  fairly  generally  known  among  those  who  take  an  interest  in  the 
matter  that  our  imports  from  the  United  States  greatly  exceed  our  exports 
to  that  country,  and  that  in  the  case  of  Great  Britain  the  reverse  Is  true, 
our  exports  greatly  exceeding  our  imports.  Therefore  in  the  case  of  our 
trade  with  the  I'nited  States  there  is  a  scarcity  of  bills  receivable  which 
we  can  set  off  against  our  bills  payable  to  that  country;  while  in  the  case  . .r 
our  trade  with  (in  at  Britain  the  reverse  is  true,  and  the  bills  receivable 
exceed  the  bills  payable  to  such  an  extent  that  she  has  been  forced  to  obtain 
credit  from  us  for  many  of  her  purchases  of  foodstuffs  produced  in  Canada. 

There  is  much  more,  however,  in  the  situation  than  this.  We  have  been 
selling  on  credit  to  France,  Belgium,  Greece,  Rumania,  and  to  some  extent 
to  Cireat  Britain,  manufactured  goods,  the  raw  materials  of  which  are 
largely  Imported  from  the  United  States,  and  we  are  called  upon  to  pay  for 
these  raw  materials  in  cash.  In  addition  to  this,  the  interest  payments 
on  our  debt  abroad  have  increased,  as  well  as  the  heavy  shipping  charges 
which  have  to  be  paid  on  water-borne  goods.  In  paying  for  the  raw  ma- 
terials referred  to  we  are  forced  to  use  up  a  large  part  of  those  funds  ordi- 
narily available  to  defray  the  cost  of  our  normal  imports  from  the  United 
The  scarcity  of  United  States  funds  has  thus  been  accentuated 
by  the  Increased  demand,  while  the  source  from  which  we  have  been  wont 
in  the  past  to  make  up  any  defiftencies,  that  is,  the  balance  due  to  us  by 
merchants  and  others  in  Great  Britain,  is  not  know  avaiable  for  this  pur- 
pose for  two  reasons;  first,  that  Great  Britain  is  not  settling  in  cash  as  in 
tin'  past  second,  that,  such  part  of  this  indebtedness  as  might  be  made 
available  for  the  purpose  is  not  now  acceptable  to  the  United  Stated  as  pay- 
ment, because  that  country  has  already  a  surplus  of  British  debts  which 
she  is  anxious  to  reali/e.  If  to  these  factors  in  the  problem  be  added  the 
effect  oT  increased  purchases  of  luxuries  imported  from  the  United  States 
in  the  present  era  of  free  and  easy  spending,  an  idea  will  be  obtained  of  at 
least  some  of  the  main  reasons  for  the  present  situation. 


It  is  reported  that  negotiations  are  in  progress  for  a  com- 
bination of  the  interests  of  1  lie  Anglo-South  American  Hank, 
Limited,  and  the  British  Bank  of  South  America,  Limited. 
Just  what  form  this  combination  will  take  has  not  yet,  been 
made  public,  but  it  is  considered  to  have  an  important  hear- 
ing on  the  future  and  enlarged  activities  of  both  {institutions, 
anting  as  they  do  two  of  the  leading  export  hanks  of 
I  beat  Britain. 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 

The  daily  closing  quotations  for  securities.  &0.,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

Jm  :u     fib.  2.    J 

Snt.  Mo'i.  -fur,  II  ,,/.         ThUr*.        A'rf. 

Silver,  per  oi. <i  83  B4H  B6  ,  MM 

Gold,  i"  1 1 7s.  1171  Bd.  120s  in  1.126    M  I27i  i  i    I 

,  2M  net  oents  Boll  IS  49j*  to 

British,  Holiday  DIM  81M        21  90X        00H 

He. II. lay      B8M  B8J4  S-'I'i 

iTcncli  War  I  , 

The  price  of  silver  in  New  Fork  OD  the  same  days  has  been: 

Silver  In  N    V..|.er...  :  ,.;        l.'.l',        l.CP,        in;.",        1:12  1 


Clearings  by  Telegraph— Sales  of  Stocks,  Bonds,  &c. 
-  The  subjoined  table,  covering  clearings  for  the  current 
week,  usually  appears  on  the  first  page  of  each  issue,  but  on 

account  of  the  length  Of  the  other  tables  is  crowded  on' 

s  month.    The  figures  are  received  by  telegraph  from  other 
leading  eitii 
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'. 
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1  day 
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1920. 


84.625 

-its 
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147 
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153 

,040 
,392 

.Sti'l 

651 
,000 

773 


,071 

113 

342 

.208 
.324 
,000 
,986 


417 

150 
IBS 

104 
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222.562 
556,637 

275.534 

573.716 
923.606 


1,053,248.927  849,00 


1,434,268.901 


767,461 

1 .00.' , 


Per 
Cent. 


+37.2 
+  27.7 
+  27.6 
+  20.3 
+  28.2 
+  15.1 
+26.9 
+  22.0 
+  16.0 
+  20.7 
+  31.4 


+  32.9 
+  24.1 


+  31.6 
+  43.1 


+  33  3 


Our  usual  monthly  detailed  statement  of  transactions  on 
the  New  Fork  stock  Exchange  is  appended.  The  results 
for  the  month  of  January  1920  and  1919  are  given  below; 


lion. 


Januar 


January  1919. 


far  Value 


Actual 

I  U't/' 


Acer.      Par  Value 
I'r  let 


Actual 
Value 


Acer. 
Price 


Slock  She            19,880.166  11,858,465 

Val     11,781.060.20021.611.927.486   90  581, 126. 755,705$1,037, 426,808   92.1 

BJt.  bom              52,930.000  46,42                             41.335,000         37,004,206   89.6 
O.  s   Gov't 

bonds...       292.435.600  273,528,461    93.5       167,167.500       159.329.672   95.3 

Stale 

25.759,000  24,470.109   95.0         68,356,000         68,219.972    99.8 

BankBtocks  2.x, 400  72207.3 


Total  ... $2,152, 1st, s0QSl,;t56,351,!>s4    90.9 $1.403.642  605S1.302.039.530   92.8 

The  volume  of  transactions  in  share  properties  on  the 
New  York  Stock  Exchange  each  month  since  Julv  1  in 
1919-20  and   1918-19  is  indicated  in  the  following: 

SALES  OF  8TOCKS    IT  THE    NEW     YORK    BTOCK    BXCHANl 


Xumber   i 

of         ! 

Shares.    '         Par. 


502,242  ),017,064,550|2,810,474,811    S.449.RSS 
Auk     24.432.647  2,165,107,475  2,056,927,1 
Sept    24,1  U.830[2 ,210.207 ,875[2, 114,448,927    7.768.068 

12, 379 .900  6,981. 851, 375  23, 100,545  2, 151,066,515 2.000.715,7 17 


Xumber 

of 
Shares. 


Par. 


Actual. 


I  S 

771,723.890     718.51 


1 ,280,88013.249,147 ,918  20,671,337  l,945.685,625ll,800 
I  169,478  2,762, 131. 15ffl2. 120,487 ,629  14,651,84  I 
Dec     Jl  352,583 2, 189.470.800Q.000.002.014  11.925.303  ;  1.040,419,017 


)|7 ,369.637,56]  17, 24X. 4S4  4. 402.0G1. 1854, 130,916.691 


1920.  1919. 

Jan   I'l.sso.li-.r,  1  7sl.IICO.200  1.611.927.4X0  11. SOX, 46,-,' 1,1 26, 755. 705  1 .037 .426. SOS 

The  following  compilation  covers  the  clearings  bv  months 
since  July  1  in  1019-20  and  1918-19: 

MONTHLY  CLE  IRINGS. 


Clearings,  Total  All. 


York. 


L919. 


1918. 


1919. 


191s. 


S  I  SI 

1.336,267128,644.220.44]  4- 30.9]  15.6 15. 706 ,427  13.243 
August       (4,682, 203.049128. 158,320.021  +23.2  15,155,0 
Sept    .        15   185.844,484116,376,382.533+34.9  15.975.978.22712,711, 


3d  Quar     107758374,79083,177,922,995  +29.:.  16.746.777,906139,154,423,00] 


October     11,807.993,632  32,064,946.92]   1-30.4  18.094,240,833  15,149,716.676 
19,817.211.07629.349,359,287   I  34  o  16.731,458,581 

r  ,544.203  30.809.017,117  +37.6  18.377.677.803  14.148 


ttaquar     128482748,911  92,223,372,326  +  33.9  53. 123.370.7 17  43.0 1; 


1920.  1919.  1920.  1919. 

J:mu»rv     41. 599.25''.  11632.419. 909. 2XS   t  2X  3  1S.3S9. 539.010  14.559.266.451  4-26.3 


+  17.9 
+  25.6 


+  19.4 


+  19.4 
+  21.7 
+  29.8 


The  course  of  hank  clearings  at  leading  cities  of  the  coun- 
try for  the  month  of  January  in  each  of  the  last  eight  years  is 
shown  in  ihe  subjoined  statement: 

bank  CLEABINOS  at  LEADING  CITIES  IN'  JANUARY. 

1920.   1919   1018   1917.   1916.   1915.   1914. 
*      *      * 

I  1.719  15.127  12.327 
8,026 

1 . 1  59 

1  .523 

.,1s 


(000.000s 
omlllid  ) 
New  ,i  nrk. 2  1,    1')   17,861 


Chloaco 2357 

Boston    1,808 

Philadelphia 

St.    Louhl  77s 

i  698 

721 

Baltlmon  n  t 

Otaubknatl  108 

Kansas  Cltj  1.123 


1 
' 

i 
■ 

i 
Buffalo 

! 

Blohmi 

Suit  tli 
Harttoi 


JUS 

80 

71 

I  18 

190 
s7 
160 

176 


1.478 
l  ,832 

717 

573 
370 

278 

x|i. 
III! 
lsl 

278 

321 
117 

61 

109 

71 

I'. I 


320 

III 
Is: 
190 
SI7 

1  II 
246 

DO 

200 
I  12 

BO 

si 

121 


1.031 

370 
iss 
IS2 
5X1 
886 
127 
152 

[OS 

112 

61 

i.i 
87 

61 
102 

77 


1.015 

200 

Ml 

191 
141 

172 

121 
106 

x.t 
OS 

7s 
98 

72 
71 
17 

68 

in 
,.i 


s 

S 

7.L'ss 

1,818 

1.436 

777 

824 

210 

r!61 

170 

1 1  ; 

137 

10S 

123 

127 

Mix 

BO 

112 

121 

71 

72 

40 

71 

71 

108 

M 

37 

45 

4  7 

:t0 

1913. 

9$39 
1,412 

790 

260 

198 
128 
256 
119 
117 
103 
112 
72 
76 
42 
70 
112 

44 

42 

40 
43 
50 
32 


Total  18,768   12,377   14,960  15,038 

Other  en..  8.624     8,628    2,200     1.737     1,366     1.100    1.233     1,191 


Wen  Jfori   ..    .18,288  14368  11,812  10,491     7,798    6,195    r.,x2l     6.890 

Canadian  Bank  Clearings.— The  Clearings  of  the  Cana- 
dian banks  for  the  month  of  January  1920  show  an  increase 
over  the  same  month  of  1919  of  :;o.8%. 
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Clearings  at — 


Month  of  Junwit'i 


CanaU— 

.1 

Toronto 

Winnipeg 

Vancou\» 

Ottawa 

Calgary 



■ 



Bdmonto 
Halifax 

St.  John 

London  



Haakatnon 

Mooso.i  . 
Lelbbrl  i 
l'ort  William... 

Braatford 

New  \\  ' 

Medlcln 
Paterboi 
Bbarbro 

Windsor 

Prtnee  \ 


014,027.190 
♦47,074,237 

27,449.100 
21.4KS,s60 

S.I   9,1   9 


1010. 


% 

,144     +619 
,467      +.10  7 

..•I       r  7.1 


8 

180.092 
80.007 

7,880 
7,078 

3,140 

1,711 

1,170 


178    ■  nil  8 

ti 


5.182,860 

8,100.701 
3,091.228 

• 


21.974,      ■ 


2.211.883 

2,477.925 
2,247,133 


Total 

The  olear for  the  week  ending  Jan.  .  ladiarj 

oities,  id    ion     irison  w ith  th<  <    k  in  1919,  ah 

inorea8e  in  ;  he 


Clearings  at— 


Can. 

il 

Toronto 

Wlnnln. 
Vancoiu 

Ottawa 

Queboo 

Halifax 

Hamilton 

8t.  John 

London 

Calgary 

i 

Ktlmotiton 

Rcglna 

Brandon 

Let  1)  bridge 

Saskato 
Brantford 

Kort  WUIIam   . 

Ml'lllc'll! 

PaMrbor 

-ike. 

Kitchener 

Windsor 

Prince  Albert 

Total   ■ 


Week  ending  January  29. 


LOIS 


3.073.710 
3.412,221 

2,841.900 

1.377.605 
404.139 


S 

1,810 

2.7117 

it.; 

881 

1,880 

298 

80] 

1,242 

810 


119 


Inc.  or 


+  5(1.3 

.III       —9.0 

I 
•    I 

0 

I 

■ 
,01  i         14.8 


3.810.179 
1.9   7.100 

I 

- 

1,402.287 

4 1 n .  1 23 


80.041.015 
■ 

6.887.031 
6,040.7  il 

2.118    183 

617.305 

i 

450,0(10 


353.001, 


Other  Western  and  Southern  clearings  broughl  forward 
from  first  | 


Ottaringt  ■ 


K  ,;. 

Minneapolis 

Omahn 



j 

pb. 

i 

Duluth 

- 

Lincoln 



:  ipida  .. 

■  > 

Helena  . 

■  Spring*. 

Pueblo 

Fargo 

Aberdeen 

Fremont 

Hastings. 

Total  I 

l 

Louisville 

Houston 

Galveston 

Richmond 

Atlanta _. 

Memphis 

Kort    Worth 

•  H 

Nashville 

Norfolk 

Birmingham 

Augusta 

Jacksonville 

Macon 

Charleston 

Oklaboo 

Little  Hock , 

Knoxvllle 

Mobile 

Chattanooga 

Austin 

Vlcksburg. I Z  Z  Z 

Jackson  

Tulsa 

Muskogee 

Dallas 

8nreveport I 

Total  Southern 


■  ng  January  31. 


1.1 


7>.l 


117.514.111 
167,661.181 

28,461,187 

7  1.71'.l. 7.'.  I 

- 

12.900.0,IC 

4,600  ooo 
11.868.104 

7.600,000 
1,621,488 

454. OSS 
557,671 
11.710.437 
4,033,735 
36,491,30  ■ 
...s  00. 000 


806.928,839 


1  I.S87.306 

8,61  loll 
9,761.729 

1,470  177 
1.258.81  I 


Inc.  or 


+  29.8 

+  58.0 
—44  0 

+  40.7 
—  13 

+  32.0 

+  7.5 
+  65.5 


- 

1    MM. COO 
3,000.000 

2,190.033 
1,484.219 

4.200.000 

626.177 
7,946,670 

20.000.000 
8,000.000 


517.S67.153     +28.8 


+  18.1 
+  7.0 


+  43.4 

+844.4 

+  500 

+  42.9 
—61.4 

—0.1 
—  11.0 

+  47.4 
+  54  0 
+  77.5 
+93.3 


7.001.721 
6.841,268 

1.904.096 


12.841.306 

2.100.000 

• 
4.000.000 

1.200.437 

5.000.000 
383.284 
619.404 

6,386,690 

15.597.429 
2,900.000 


415.037.667 


26.871.8  12 

12,118.431 

.■u.oio..; ... 

4.400,000 
1,714.85  ; 

■171.    il 

40P.193 


248,141.8  18 

1.9711.7  11 

3.M7..  ■ 
1,976,71  0 
1.408.8; 

2.600K1 

294.757 

469. 17S 

6.682.7  U 

1.364 .20 '.l 
11.110,212 


npt  at — 

January. 

Inc.  or 

1918 

8 

lllk'S 

1 



Mem  phi . 

Fori  Worth 

ih 

Blrmlngb 


.nvlllo... 


( Iklahom  . 
Utile  Bo 
KnoxvUli 

Austin. 

(    olllllll.i  ■ 

Wilmington.  N.C 

Beaumont 

( '..linn 

:r_; 





ornery. . 




■rt .. . . 


Port  Arthur 


162.1 

11.827 

11-  l 

76.781 
28.074  121 

51... 

16.1 
11,1 

8.871.1  16 
20. 
:..i  18.616 

4.3  1  1.310 

3.812.986 
61.4 

107.012 
194.7 

12  I 
1I.II7.12S 


\ot    II. 


117. 

72.7 

184,220 
41.32 

11.1 
8,618.602 

3.757.276 

13.370.181 

11,1(1 
l.l 


I  16.877 


113.0 

+  23.1 

I  90.9 

+  02.1 


215   : 

20  * 

11.85 

16,776.171 

11.' 
20.280.640 

■ 

33 . ; 

13    ! 
17.1 

.!.  111.-71 

12.81 

101.164 


.174 
•<7I 


2  1.1 
Mil  . 
112   . 

17.409 

21  .'.'•  J  Till 
I  l.l 

16,10 

I  I.' 

12  211 
9.77 

16.7; 
Hi  I 
6.704.743 

2.1. 

.1.770 
L.70 
1.2* 

17.000 

17.1 


327.055. S2.i 


TRADE  AND  TRAFFIC  MOVEMENTS. 

ANTHRACITE  COAL  SHIPMENT8.  The  shipments 
of  anthracite  coal  for  the  month  of  December  1919,  as  re- 
ported to  the  Anthracite  Bureau  of  Information  at  Phila- 
delphia, mounted  to  6,138,  .  and  were  the. 
■  for  that  month  since  1915.  Compared  with  the 
movement  for  the  same  month  last  year.  December's  ship- 
ments show  a  gain  of  402,200  tons.  The  shipments  for  the 
coal  ;•  ining  April  I)  to  da  rate  53,110,381 
;  with  oT.'.vJ-'.iiTii  tons  for  tli  onding 
period  las  1 

Belo  shipment 

the  month  of  1  )• 

April  1: 

o 

■ 

i 

.6.138.460     5.736.20O     61 

Commercial  anclittisccllancoxisllcws 


New  York  City  Realty  and  Surety  Companies. 


All  price*  dollars  per  share. 


Aid 

Atk 

Bid 

Alt 

B44 

Ml 

Alliance  Rity 

80 

Lawyers  Mtge 

125 

Realty    Assoc 

Amer  Surety. 

80 

*4 

Mtge   Bond.. 

92 

97 

(Brooklyn). 

10^ 

116 

Bond  AMU. 

225 

235 

Nat    Surety.. 

2o:> 

210 

□  B  i  ssaaafay. 

185 

200 

City  Investing 

-0 

N    Y   Title  A 

US  Title  Guar 

80 

Preferred.. 

s5 

96 

Mortgage.. 

13'. 

West  A  Bronx 
Title  A  M  G 

160 

170 
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New  York  City  Banks  and  Trust  Companies. 


All  prices  dollar*  per  share. 


220 

455 
320 
130 
680 

:tv0 

250 
350 


Banks— .V  Y  Bid 

America* 610 

AmerEich...  300 

Atlantic '215 

Battery  Park.  215 

Bowery* 426 

Broadway  Ceo  145 

Bronx  Boro*.  105 

Bronx  Nat...  150 

Bryant   Park*  145 
Butcb  4  I  )ivv 
Cent  Merc — 

Chase 

Chat  4  Phen. 
Chelsea  Excb* 

Chemical 

Cltliens 

City 

Coal  4  Iron. 

Colonial  • 

Columbia*...;  175 

Commerce 232 

Comm'l  Ex».j  425 
Common- 
wealth*... 215 
Continental*.  120 
Corn  Excb*..  (H65 
Cosmop'tan*.  95 
Cuba  (Bk  of).  106 
Bast  River...  150 

Europe 110 

Fifth  Avenue*  900 

Fifth lt',0 

First 080 

Garfield 240 

Gotham 216 

Ireenwlch*.-!  380 

Hanover s_>5 

Harrlrr.an 3-0 

Industrial*  ..  186 


Ask  Banks  Bid 

630  |  'mpATTad..    590 

315      :  Irving   (trust 

certificates)    3'.<0 

226     Liberty 

Lincoln 

155     Manhattan  *. 

125     Mecb  &  Met. 

160     Merchants... 

165     Mutual* 

45     New  Neth*.. 

New  York  Co 

New  York. 

327      Paclflo  •-.. 

140     Park 

590     Prod  Excb*.. 

265     Public 

395     Seaboard  . 

Second 

State* y-'lO 

125 
180 
200 
400 
280 
375 


4  SO 
100 
175 

130  " 

fas" 

1000 



225 

-~3~5" 
3'JO 


23d  Ward*. 
Union  Excb.. 
United  States* 
Wash  H'ts*.. 
Westch  Ave*. 
Yorkvllle*... 


Brooklyn 
Coney  Island* 

First 

Greenpolnt... 
Hillside*.  . 
Homestead*-. 
Mecbanlcs'*.. 
Montauk  «... 

Nassau I  205 

National  City  115 
North  Side*.. I  196 
People's 145 


765 
40O 


51 10 

MO 


Trust  Co's    i    Bid 
Stu  York     | 
Bankers  Trust    37.") 
Central  Union    4  25 

Columbia i  345 

Commercial..    150 

Empire 300 

Equitable  TT.    280 
Farm  L  *  Tr.    435 

Fidelity 235 

Fulton |  255 

Guaranty  Tr.    3*0 

Hudson 140 

Irving  Trust.  /See 
llNat 
Law  Tit  4  Tr  128 
Lincoln  Trust  175 
Mercantile  Tr 


Metropolitan- 
Mutual  (West- 
chester)   

N  Y  Life  Ins 
4  Trust... 
N  Y  Trust... 
Title  Gu  4  Tr 
US  Mtg  4Tr 
United  States 
Westchester.. 


210 

105 

7  35 
620 
3Vj 
415 
>40 
130 


495 
2;5 


Brooklyn 
Brooklyn  Tr. 
Franklin. 

Hamilton !  262 

Kings  County  650 
Manufacturers  200 
People's 3C0 


382 
4  35 
35'. 
160 

210  " 

445 

24;> 

868 

390 

Ir\liik 

Bank 

134 


300 

125 

750 

39(5' 
425 
8S0 
140 


510 
255 
272 
700 
210 
3:0 


Win 

Payatle 


•  Banks  marked  with  a  (•)  are  State  banks,     t  Sale  at  auction  or  at  Stock  Ex- 
change  this    week,     t  Includes   one-half   share   Irving    Trust    Co      I  New    stock 

1  Ex-dlvldend .     y  Fi-rlghrs 

Auction  Sales. — Among  other  securities,  the  following, 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  II .  Muller  &  Sons,  Xew  York: 

Shares.     Stocks.  Percent.    Sharis.     Slocks.  Ptr  cent 


20  Mech.  A-  Metals  Nat.  Bank. .455' 


20  Times  Sq.  Auto  Supply    Inc.       sh  ]  Bonds. 


50  Metropolitan  Trust 300 


Pit  ant . 


com $22  per 

1,500  Haseltlne  Motor  Corp  of  Del 

com.,  S10  each 

000  Haseltlne  Mot.  Corp.  of  Del.  [$11 

pre!.,  810  each. lot 

2,500  South  Banner  Mines.  Inc. .of 

.Nevada.  SI  each 

By  Messrs.  R.  L.  Day  &  Co.,  Boston: 

Stocks.  $  per  sh.    Shares.     Stocks 

7  Merchants  National  Bank 280 

3  Citizens  National  Hank ..151 

:,  National  Shawmut  Hank 297 

2.".  Qoanold  Mills  rights 29 

1  Tremoni  A'  Suffolk  Mills 2S0H 

■    rtmouth  Mfg..  com 

gamore  M  ft;. .  com. ,  ex-dlv..415 

1  Granite  Mills 180H 

1  Border  city  Mtg.,  ex-div 179 

g  Chace  Mills.. 265 


8681  M  Tex.  A  Pac.  Ry.  1st  5s  bond 
scrip,  2000 

$95,000  Texas  City  Transp'n  Ao. 
extended   conv.  6s.    1922.. $10, 200  lot 

$33,000  Second  Ave.  RR.  6^  rec. 
ctfs.  ccrtifs.  of  deposit $6, 100  lot 


S  in  r  sh 

20  Ilerschell  Splllman,  pref 

5  Regal  Shoe,  pref .      86H 

■1  iioston  Atheneum.  8300  ea. .476-406 

20  Savannah  Electric,  pref IH 

2  Realty  Co.  of  Mass.,  SS5  each 
10  Hill    Manufacturing 145'.-1  Is 

Ice  Rubber.  1st  pref 08 

25  rights  4th-Atlan.  Nat.  Hank...   26 
Bond*.  Per  <-.  nt. 

$1,000  New  York  City  4'.a8.  1930..   '"1 


By 


1.1  (irlnnell  Mfg 217Ji    $1,000  Athens,  Oa„  5s,  1922 96 H 

dla   Mills 110',    S1.000  Providence.  R.  I.,  4s.  1945.    -7 

10  Hood  Rubber,  pref. 101H-102I 

.Messrs    Wise,  Hobbs  &  Arnold,  Boston: 

Shares.     Stocks.  $persh. 

25  Blgelow-Hartf.  Carpet,  pref...  98H 

25Goenold  Mills,  rights .2 

20  Goanold  Mills,  pref 

5  IilclK.nl  Borden  Mfg 240 

6  Waltbam  Watch,  pref 88 

100  Merrimac  Chemical  S50  each..  90 

10  Hood  Rubber,  com 170 

23  Sullivan   Machinery 165H-175 


Shares.     Stocks  $  per  sh. 

10  Greal  Falls  Manufacturing 241 

1  Mechanics  Mills 195 

17  Harmony  Mills,  pref 100 

11  Arlington  Mills 1C0 

s  Home  Bleach  A  Dye  Wis.,  com.  32 

lOChase  Mills 272 

5  Osliorn  Mills 186 

3  Shove  Mills 187 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.     Stocks.  $  per  sh. 

11  Peon  National  Hank 298-298H 

700  Washington  Mg,  A   Mill $3  lot 

50  Montgomery  A  Neches  IUver 

Oil  of  Alabama.  $.10  each.. $1  lot 
000  Union  oil.  <;.  A  R.,  Phenljc.l 

$1    each }$2 

10  Amcr.  Finance  A-  Securities.  I      lot 
400  Pa.  A  Tex.  Oll.l  ><  I  ,S.10  ea.  f 
eiOMercb,   &   Traders   Oil.  0..{$2 

$10  each ..I       lot 

100  Hlrmlngham-Beaumont  oil  A 

Trans.,  Ala.,  $.10  cach..$l  lot 
150  Unto  Cons.  Crude  oil,  $lca.) 
1.000  Independence  Oil,  5c.  each.    $1 
200  Buckeye  Oil  A   0   (I'hcnix),         lot 

tab 

LOO  Once  Oil,  Tex.,  S.lOeach.. 

lutbern  Extracting,  111 $1  lot 

10  Bank  of  North  America 300'., 

58  Contlnental-I.qult.  T.  4  T., 

$50  each 102H 

1  1  Pa.  Co.  for  Insurances.  4c. 
680 
26  Northern  Trust no 

12  Philadelphia  Trust 61 

10  1  ..■  1  lor  Trust,  $.",0  each 

5  RlttenbOUM    Trust ...  I. 'I 


Shares.     Stocks.  $  per  sh. 

10  Logan  Trust... - 164  ' , 

25  Phlla.  Co.  lor  Guar.  Mtges..l40 

50  Peoples  Trust,  $50  each 

50  2-5  rights  ot  subscribe   Me- 
chanics Insur.  Co.  at  $52' <i     5', 
166  2-3  rights  to  subscribe  Alliance 

Insurance  at   $15 6 

Lehigh  Valley  Coal  Sales 80M 

Bonds.  Per  coil 

$13,000   Montgomery   Transl: 

1046,  Doc.  1917  coupons  on... $50  lot 
$1,000  Lynchburg  Water  Power  1st 

s.  f.  5s,  1932 

$1,000  Roanoke  Trac.  4  Lt.  1st  5s, 

1058 "0 

$1,000  Am.  Finance  a  Becur,  6a    $:t  lot 

$1,000  Ind.  Col.  A  East.  Trac.  5a, 

1026 2s 

81,000TidewaterPow.  lei  6a,  1040 

6700  Newport  News  A  Hampton  Ry, 

Lai  a  ret  5a,  1944.. 

31.000  Midland  Val.  Ry.  LSI    •   ,104 
61,000   Pub.  Serv.   Newark  Ternil. 

B2M 

<l  .nil    \n,,  r     G  It     5s. 

2007  .     78    I    -11 


DIVIDENDS. 
The  following  shows  all  the  dividend!  announoed  for  the 
future  by  large  or  important  oorporatio 

Dividend*  announced  this  iteek  are  i>rini<tl  in  italics. 


Xumr  of  Company. 


Railroads   (Steam). 
Alabama  QfMI  Southern,  preferred. 
Atchison  Topeka  A  Banta  ic.com.  (qu  > 
Baltic  it.  r.  ri . . I 

Buffalo  Rochester  a  Pittsburgh,  com 
Preferred  

M  hlc.  St    Pan]  Minn.  A  Omaha,  common 

Preferred     

:  .v  Plttab.,  rig  ,  guar,  (guar) 



Per 

Books  Closed . 

Ctnt. 

Dayn  Inclusirt. 

1.1.     80 

Holdera  of  n  • 

.'2 

Ho 

iillrl 

Mat      1 

Holders    of  rec    Jan 

17o 

a 

Fell      !'. 

Hoi  :.  ra  ol  ree    1  ab 

la 

:i 

1  .  ■     |Q 

Holdera  ol  ree    1  ab 

■ 

1  ab    -"i 

Holders  ol   rec.    1  , -li. 

Holdera  or  r.  i 

M:.r.     1 

Holdera  ol  rt 

HO 

Mat.     1 

Holders  of  rec    Feb 

10; 

•2  4 

\1  ir    2  P 

•Holi  a  ■  of  rec    i  e*i 

Railroads  (Steam) — Concluded. 

QreenBat  ir.  >/<  -n 

Illinois  Central  ;quar.) 

Norfolk  A  Western,  common  (quar.)... 
N'orfolk  4  Western,  adj.  pref.  (quar.)  . 

Pennsylvania  RR.  (quar.) 

Pittsburgh  4  West  Virginia,  pref.  (quar.) 
Reading  Company,  common  (quar.).. 
Reading  Company,  first  pre!,  (quar.)... 

Street   and   Electric  RaUwaya. 

American  Railways,  preferred  (quar.).. 

;.       .  /.     A  /'..  , 

lly.  <t-  L..  ]>t<  I 
Connecticut  Ry.A  Ltg.,com.4pref.  (qu.) 

Detroit  United  Ry.  (uuar.) 

!)•  troil  United  Ry.  (quar  ) 

Montreal  Light.  Heat  4  Pow.  Cous.(qu.) 
p/.  (qu. 

Philadelphia  Co.  5%  preferred 

Tampa   Electrle  Co.    (quar.).. 

Twin  City  Rapid  Transit,  Mlnneap.,com 

West  1'enn  Railways,  pref.  (quar.) 

West  Penn  i  rac.  a  Water  Bow  ..  p(.(qu 


5 

1  4 
1« 
1 

•/5c 
IH 
SI 
50o. 


IH 
•1  . 
l\  ' 

IH 
•2 

2 

IH 

l 
$1.25 

2H 

2H 

i    . 

IH 


Miscellaneous 

AJatOU,  Clou  A  (monthly) 

Alaska  Packers  Association  (quar.) 

Extra 

Special  (payable  In  L.  L.  bonds) 

American  Bank  Note,  common  (quar.) 

American  Beet  Sugar,  pref.  (quar.) 

American      Brass      (quar.) 

Extra 

American  Caramel,  preferred  (quar.).. 

Pref.  (account  accum.  dividends) 

American  Cotton  <>u,  common  (quar.) 

American   Druggist  Syndicate 

Amer.  Foreign  Trade  Corp.,  pref.  (quar.) 
American  Hide  4  Leather,  pref.  (quar.) 
Amer.  La  France  Fire  Eng.,  com.  (quar. ) 
American  Radiator,  common  (quar.) 

Common  (extra) 

Preferred    (quar.) 

American  Smelt,  db  Kefo.,  com.  (quar.).. 

pr,  rerred   (quar.) 

American  Soda  Fountain  Co.  (quar.) 

Amer.  Sumatra  Tobacco,  pref. 

American  Telegraph  4  Cable  (quar.)... 
an  Tobacco,  common  (quar.) 

I'n  r,  rrnt    (quar.) 

Amer.  Water- Works  4  Elec, pref. (quar.) 

Amer.  Window  Glass  Machine,  pref 

ananconda  Copper   Mining   (quar.) 

Arizona  Silver  Mines  (monthly) 

Associated  Dry  Goods,  first  pref.  (quar.) 

Second  preferred  (quar  ) 

Bethlebem  Steel,  com.  A  4  B  (quar.).. 

Eight  per  cent  preferred  (quar.) 

Seven  per  cent  preferred  (quar.) 

Blackstone  Val.  Gas  4  Elec.,  com.  (qu.) 
Bond  4  Mortgage  Guarantee  (quar.).. 
British  Columbia  Fish.  <fc  Pack.  (quar.).. 

Brompton  Pulp  4  Paper  (quar.).. 

Brooklyn  Edison  Co.  (quar.) 

/Iron  n  Shoe,  Inc. .com.  (quar.) 

Brunswlck-Belke-Collender,  com.  (qu.). 

Buckeye  Pipe  Line  (quar.) 

Burns  Bros.,  common  (quar.) 

By- Products  Coke  Corporation  (quar.)" 

Canada  Cement,  preferred  (quar.) 

Canada  Foundries  A  I  org.,  com.  (quar.) 

Preferred    (quar. ) 

Canadian  Converters  (quar.) 

Carbon  Ste>el,  first  preferred 

Secon  ■"  r  re  "erred 

Cellar  Raplda  Mfg.  &  Power  (quar.) 

Cities  Service  com   4  pref,  (monthly). 

Common  (payable  In  common  stock). 

Preferred  b  (monthly) 

i  -  (monthly".'. 

Waeh.,  com.  (quar.) . 

CUnchfleld  Coal  Corporation,  common.. 

Colorado  Fuel  A  Iron,  com.  (quar.) 

Preferred    (quar. ) 

Columbia  Gaa  A  Electric  (quar.) 

Consolidated  Cigar,  pref.  (quar.) 

Consolidated  (las  (New  York)  (quar.).. 
Conaumen  Co.  (Chicago),  pref 

am.  {quar.)..  ' 
Continental  Paper  Bag,  com.   (quar.)... 

Preferred    (quar  ) _._j 

■  ir:) 

Dayton  Bower  A  Light,  com.  (No.  1).. 

tr.) 

DelatOUr  Beverage    (No.  1) 

Diamond  Match  (quar.) 

Dominion  Bridge  (quar.) 

Don  domical,  common  (quar.) 

Common  (cjlra) '_ 

Preferred  (quar.) 

Durham  Hosiery  Mills,  com  A  4  B  (qu.) 
Common  A  4  B  (extra) 

i  steei.com.  (qu.)  (In  L.  L.  bonds) 
first  aud  second  preferred  (quar  I 
Eleenlohr  (otto)  4  Bros.,  com.  (quar.).. 
Investment,  preferred  'quar.)... 
<  oil.  com.  (quar.)  (No.  li 

Common     (extra) 

■■  'irrut  (quar  | 
Firestone  Tire  4  Rubber — 

i   per  cent    pref  (quar.) 

First  Mortgage  Guarantee  Co 

Vspball .  preferred  (quar.) 

i  'homloal,  common  (quar.) 

I  cigar,  pref.  (quar.) 

Debenture  preferred  (quar.) 

i    Development 

Gillette  s.ifrr,   Raaor  (quar.) 

QUlUand  OH,  preferred   (No.   1) 

Ooodrli  i     i.    i     i  ,...  oom    (quar.)... 

extra) 

Comn  m  1 1  (quar.) 

Preferred     (quar  ) 

Preferred   (Quar  ) 

k  (quar.) 

s  Pc  wder,  preferred  (quar.) 

Indiana  Pipe  Una  (quar  ) 



Inland                     i  I"~"**"I'"_~*_"_"__. 



Books  Closed 
Days  Inclusive. 


Feb.  24 
Mar.  1 
Mar.  18 
Feb.  19 
Feb.  2> 
Feb.  2* 
Feb.  12 
Mar.  11 


Feb.  14 

i.i,.   ii 

Feb.  14 
Mar.    1 

M;,r.  1 
Feb.  16 
i  eb.  LI 

Mar.  1 
Feb.  16 
Feb.  20 
Mar.  16 
Feb.  16 


[fliematlonal  Harvester,  pre!    (Quar  I 
Internal    Motor  Truok,  1st  a  2d  pref 
n  A  i  learfleld  Coal  A   lmn.  pref 

Kamlnlallqula  Power  (quar.) 

KOI-.  Springfield  Tire,  prel   (quar.) 

I  the  w  ooda  Milling,  com.  (quar.) 
Preferred  


•10c 

2 
2 

<20 
75c 

1  . 
•IH 
•IH 

2 
A5 

1 
4(IC 

•IH 
IH 
. 

•3 
•4 

IH 

•l 

IH 

*l  14 
5 

i 
IH 

$1 
3c 
IH 
IN 

IH 

2 

IH 
$1 

4 

1  . 

2 

•i  kj 

n 

•IH 
IH 
3 
IH 

r4 
6 

. 

*H 

>flM 

•H 

i4Hc 

•U 

2 

IH 

i  u 

i   . 

•3'i 
200, 

IH 

7.".c 

1 

50c 
•2 
2 

•1  . 
•I    ( 

M    i 
I  '. 

ISM 

IH 


IH 

;<2  <•» 

2 

LM 

i  « 
0e. 

i 
i 

H 
ili 
i  I 
|  . 

•2 
I     . 
•Id. 

li 

88 

•-■ 

2 
2 
3 
i    « 


Holders  of  rec  Teb.  20 
Holders  ol  rec.  Feb.  6a 
Holders  of  rec.  Feb.  28o 
Holders  of  rec.  Jan.  31a 
•Holders  of  rec.  Feb.  2 
ra  of  rec.  Feb.  2a 
Holders  of  rec.  Jan.  22a 
Holders  of  rec.  Feb.  20o 


Holders 
Holders 

Feb.  1 
'Holders 
Holders 
Holders 

Holders 
Holders 
Holders 

Holders 
Holders 


of  rec, 

of  ret- 
to 
of  rec 
of  rec 
of  rec. 
ol  ree 
ot  rec. 
of  roc 
of  rec 
of  rec 
of  rec 


Feb.     6o 
Jan.  31 

Jan.    20 
Feb.   15 
Feb.  15 
Feb.  14 
Jan.   31 
Jan.   :il 
Feb.  lOi 
Feb      6a 
Feb.     9a 
Mar.     1 
Jan.    19 


i  eb,  l 
Feb. 10 
Feb.  10 
Feb. 10 
Feb.  16 
Apr. 
Feb.  14 
Feb.  14 
Feb.  10 
Feb.  10 
Mar.  1 
Feb.  28 
Feb.  15 
Apr.  1 
Feb.  10 
Mar.  31 
Mar.  31 

Feb.  LB 

Mar.  15 
Mar.  I 
Feb.  16 
Mar.  1 
Mar.  1 
Mar.  1 
Apr.  1 
Feb.  16 
Mar.  1 
Feb.  24 
Feb.  15 
Mar 
Mar.  1 
Apr.  1 
Apr.  1 
Apr.  1 
Mar.  1 
Feb.  14 

Feb.    7 

Mar.  1 
Mar.  1 
I '.■!).  15 
Mar.  15 
i  ab,  It 
Feb.  20 
Feb.  16 
Feb.  15 

Feb.  l 
Mar.  30 
July   30 
Feb.  ii. 

Mar.  1 
Mar.  1 
Mar.  1 
Mar.  I 
i  eb,  L5 
i  eb.  1 1 
Feb.  20 
Feb.  20 
Feb.  15 
Mar 
Mar.  15 

Feb.  20 

Feb.  in 

Feb.  16 
Mar.  1". 
I  eli.  10 
Mar.     I 

i  eb.  80 

Mar.  16 
Feb.  10 
Feb.  Lfl 
i  eb.  16 

\pnl  1 
Mini  1 
\pr.  16 
Mar.  18 
i  eb  i 
i  eb  2 1 
i  eb.  p. 
Feb.  15 
Mar.     1 

I  eb.  15 
M:.r.  1 
Mar.  1 
Mar.  1 
Apr.  1 
i  eb,  20 

Mar       I 

Feb    16 

i  ab.  L6 
Feb.  IB 

May   16 

April  1 
July      I 

M:.r.  I 
:  .  b     18 

I  eb.  l i 
Mar.  I 
Mirtl  I 
April'  1 
Mar.     1 

Mar.  15 

Mar.  1 
Mar.     I 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
'Holders 
'Holders 
Holders 
Holders 
Holders 
Holders 
'Holders 
H  ildera 
Holders 
'Holders 
'Holders 
'Holders 
•1  eb.  88 
•Feb.  14 
Holders 

Holders 


of  r.  c. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  ree 
of  ree. 
of  n  a 

to 

to 

of  rec. 
of  rec. 


Feb.     5 
Jan.  81 

Jan.  31 
Jan.  31 
Feb.  2a 
Mar.  13a 
Jan.  31 
Jan.  31 
Jan.  31 


Jan. 
1  eb. 
Jan. 
Feb. 


31 

14a 


Mar.  13a 
Feb.  10 
Mar.  '.'2 
Mar.  28 
Feb.  7 
Mar.  7 
Feb.  28 
Feb.  2 
Feb.   14a 


Feb.  i:> 
Feb  15 
Holders 

'Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
'Holders 
Holders 
'Holders 

'Holders 
Holders 
Holdera 

■Holdera 

Holders 

Holdera 

Holders 
Holders 
Holders 
Holders 
Holders 
■Holdera 

'Holders 
Holders 
Holders 

'Holders 

'Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

'Holders 
i  eb  s 
llol.lets 
Holders 
Feb    22 

Holders 
Holders 
Holders 

,H  ildera 

Holders 
.Holders 
.Holders 
.Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
.Holders 
Holders 
Holders 


to 

to 
of  rec 
of  rec 
of  rec. 
of  rec 
of  roc 
of  reo 
of  rer 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

of  rec 
of  rec 
of  .eC 
of  rec 
of  rec 
of  rec 
of  ree 
of  rec 

of  rec. 
of  rec. 
of  rec 
of  rec 
Ol  rec 
of  rec 
of  rec 

of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  rec 

io 
of  rec 
of  rec 

to 
of  res- 
of  ree 
Ol  rec 
Of  rec 
Of  rec 
Of  rec 
of  rec 

of  ree 

of  rec 
of  ree 
of  re-c 
of  rec 

of  rec 
of  ree 
of  rec. 
Of  rec. 


Mar.  15 
Mar.  15 
J. in.   :>i 
Feb.  20 
Jan.    17c 
Feb.     1 
Feb.     9a 
Feb.     9a 
Mar.  16a 
Mar.  16a 
Mar.  16a 
Feb.  16a 
Feb.     7 
Feb.     9 
Jan.   :ti 
Feb.     6a 
Feb.  2n 

Feb.  ^ 

Feb  21 

Feb.  2a 

Jan.  24 

Jan.  31 

Jan.  31 

Ian.  :U 

Jan.  :;i 
Mar.  26a 

July  2«'iu 

Jan.  31 

Feb.  15o 

Feb.  loo 

Feb.  !5o 

Feb  r. 

I  el)  5 

Feb.  • 

Feb.  5<i 

Feb.  5 j 

Jan.  31a 

Feb.  14a 

Feb.  10<r 

Feb.  10 

Fel).  8 
Feb.  8 
Mar  15 
Feb.  2a 
1  1>.  !  I 
Feb.  10 
Feb.  88 
Jan.  31 
leb  .'> 
lei).  ;. 
Feb  ! 
Mar.  20d 
M:.r.  20a 
A  pr .  1 
Mar.  1 
Feb       la 

Feb.  1 1 

Jan.  15 

Jan.  16 

Feb.  ii 


Holders  of  rec    Pel).       '••) 


Holdera 

Holders 
Holders 
Holders 

Holdera 

Holders 
Holders 

Holders 
Holders 
Holders 
•Holders 

■ii  ideta 

Holders 
Holders 
■Holders 

•ii  .1  i.  ■ 
Holders 
Hi  1  lers 

ii  i  Ian 

Holders 

Holders 

Holders 
Holders 


of  rec 

of  rec 

of  ree 

of  rec 

..f  rec 

of  rec 
of  rec 

of  roe 

of  rec 
of  rfc 
of  rco 
of  rec 
.d  rec 

to 
of  rec. 
of  nsv 
of  rec 
..f  ree 
..f  rec 

of  rec 
of  rec 
of  ree 

of  ree 
of  rec 
of  rec 
nf  -oo 


Feb.    14i 

Feb.  80 

Feb.  24.1 
Mar.  24.i 

Feb.     6o 

May      Ba 
M.ir.  22.1 

June  -'io 
Feb.  10 

i.i.     18 

i  eb    18 

Jan.   24 
Jan.   24 

Mar  20 

Feb.  10 i 

Feb.      7.1 

Jan.  31 

i  a  i      2o 

Feb.   21 
Feb      21 


Feb.  7  1920.] 


THE  CHRONICLE 


.>:{«) 


Same  of  Company . 


Per 
Cint. 


Miscellaneous  {Concluded). 

•'  '  ■  >  

Leblgb  <  oal  a   Navigation  (quar.) 

Llggut  A  M  com.  (quar.) 

Lima  Locomotive  Work.-,  pref.   (quar.) 

i. it  Brother*;  Corporation 

Extra 

Manlo-Parry  Corp.  (quar.)  (No 
r,  common   i 

May  Depa  tmenl      mmon  iquar.) 

Merrltt  Oil  Corporation  (guar.) 

Miami  Copper  (guur.) 

Middle  Btatea  on  (monthly) 

Montnly 

Middle  .States  Oil  ( !orp  (stock  dividend) 
Montreal  Light,  Beat  6  Power  (quar.)  .. 

National  Acme  (quar.) 

National  Biscuit,  common  (ijuar.) 

Preferred   (guar.) 

Xaiiowii  Casket  Iftiar 

Kilrn 

Kurd  i  pavabl 

National  Lead,  preferred  (uuar.) 

National  Leather  (No.  1, 

National  Reftnlna  com     pay  in  com    ilk.) 

New  York  Dock,  OommoD 

New   York   BhlpbulhUng. 
.\ Hi  -Hi  m  nt  P  pi 

or.) 
Ohio  Cities  Gas.  com    (quar  I 
Ontario  Steel  Produota,  prof,  (quar.) 

it,  r  (aocouni  accumulated  dividend!) 

Pacific  Development  Corp.  (uuar ) 

Paige-Detroit  Uoioi 

PentnuiH    Ltd..   common  ■    .  . 

Pennsylvania  Coal  A  Coko  (quar.) 

Pitta.  Plate  <  lla  la,  common    i     ra) .... 

Preferred  (annual) 

Pittsburgh  Steel,  preferred  (quar.) 

Prcased  Steel  Car.  common  (quar.) 

Preferred    (quar.) 

Procter  4  Gamble,  common  (quar.) 

Pullman  Company  (quar.) 

Quaker  Oats,  preferred  (quar.) 

Rlordon  Pulp  .v.-  Paper,  common  (quar.) 

Preferred    (quar.) 

Royal  Dutch  <  o 

Savage  Arms  Corporation    com.   (quar  I 

Common  (extra) 

First  preferred  (quar.) 

Second  preferred  (quar  ) 

Sears,  Roebuck  A  Co.,  common  (quar.) 
Sloae-Sbcffleld  Steel  A  Iron,  coin  (quar.) 
Smith   (A.  O      •     rp  .  pref.   (quar.) 

Standard   Milling,  common   (quar) 

Preferred    (quar  > 

Standard  Oil   (California)   (quar.) 

Extra 

Standard  Oil  (Indiana)   (quar.) 

Extra 

Standard  Oil   (Kansas)    (quar  ) 

i:\trn._ 

Standard  on  of  x    y    (jua; 

Biandard  Sanitary  Mfg  ,  com.  (quar.).. 

Common  (extra) 

Preferred   (quar.) 

stern  Bros.,  pref    iquar  I - 

Stewart-Warner  Speed. ,  ne.v  or 

Submarine  Boat  Corporation 

Superior  Oil  Corporation  (quar.) 

Buparlqj  Bteel  Cori    ration 

First  and  second  preferred    q  inr.) 

Swift  International 

•  gton  (T    11      ■  1'iar.). 

Texas  Chief  Oil  (monthly) 

Thompson-Starntt   Co.,  preferred 

Tobacco  Products  Corp  .  com    (quar.).. 

Colon  Tank  Car  (quar.) 

United  Cigar  Stores  of  America,  com.. 

•I'd,  common  {guar  i    

■.'." 

i 
U.S.  RubbiT.com.  (pay    In  com.fltk). 
United  States  Steel  Corp.,  com.  (quar.) 

Preferred    (quar.) 

V.  8.  ii  or  ted,  2c 

Van  RaalteCo..  Inc..  lal  pref.  (No.  1)-- 

Seoond  preferred  (No    1) 

Waltham  Watch,  common .. 

Wayagamack  Pulp  A  Paper  (ijuar  ). 
West  India  Sugar  Finance,  com.  (quar.). 

Preferred    (quar.) 

White  (J.G.)  A  Co..  Inc..  pref,  (quar.) 
White  (J.  Q.)  Engineering,  pref.  (quar.) 
White  (J.  Q.  Managem't,  pref    )quar  ). 

White  Motor  (quar  ) 

Wire  Wheel  Corp.  pref.  (monthly) 

Woolworth  (F.  W),  common  (iiuar.) 


When 
Paveofa 


1H 
81 

3 

5<lc. 
25c. 

50c. 

-' 

50c. 
10c 
10c 
'eiQ 

2 
87HC 

I    . 

•1 

\H 

in 
/i 

2* 

•51 

7 
si 

IK 
A1H 
2 

1H 
II 

5 
12 
1H 
IX 
2 

IK 
6 
I 
14 

i   i 

5 

IK 

i  - 
8 

\H 
IK 
i    I 

2 

1 
•3 

•a 

•3 

3 
•I 
2 

2 

IK 
Si 
•l   | 
50c. 
50c. 

2 

2 

4 

IK 
IN 

/io 

•i 

i  , 

/12H 
IN 
IK 

IN 

SI  7. 
•2H 

1 

IN 
I 

14 

IN 

SI 

1 


Book!  Closed 
Days  Inclusive 


Mar  1 
Mar.     1 

Mar       1 

i  .  b,  i' 

Mar 
Apr.      1 

■ 

Feb  |i 
Mar.    1 

April  1. 

Mar.  30 

Mar    1 

Feb.   i 

Feb.  W 
Mar.  1 
Mar    2i 

Mar.     1 

Feb.  16 

Feb.  10 
Feb.  10 
Mar.  1 
Mar.    1 

Mar.    : 

Mar.  It) 

Mar.     I 

Feb    u 

Feb.  28 

Mar.  31 

Mar.  !., 
Apr.  30 
Mar.  1 
Mar.  16 

Feb.  10 

i  eb,  i. 

Mar.     1 

M  IP,  1 
Mar.  16 

Mar,  I:. 

Mar.  18 

Mar.  I.". 
Mar.  15 
Mar.  IS 

Feb.  10 

Mar.  1 
i  eb.  i  I 

Mar.     1 

Mar.    1 

i  ,-(..  |fl 
Feb.  2< 
Feb.   14 

Apr.  I 
i  eb,  10 

Mar.  1 
Apr.  1 
Apr.  1 
Apr.  1 
Mar  1 
Feb.  19 
Mar.  80 

Mar.  18 

Mar.  I 

Mar.  I 

Mar.  1 

Mar.  1 

Mar.  I 

Mar.  I 

Mar.  I 

Mar.  1 

m  ir.    i 

Mar.  81 

Feb.  l  <  > 

Mar.     i 


Holdei 

Holders  of  rec. 
Holder!  of  rec. 
■  of  rec 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holders  Of  rec 
Hi  idera  of  rec, 
Holders  of  rec. 
H  olden 

-  .f  rec, 
of  rec 

of  rec, 
of  rec. 

Holders  of  rec 

Hidden  of  reo. 

.,f  rec 

Holders  of  rec, 

to 

to 

Holders  of  rec. 

Holders  of  ree 

of  rec 

I  of  rec. 

-  of  rec. 
of  rec. 

Holdei 

Holders  of  rec 
Holders  of  rec. 
Holdera  of  rec. 
II  ilders  of  rec. 
•H.  Idei 

Holders  of  rec. 
Holders  of  rec. 

ra  of  rec. 
Holders  of  reo. 
Holders  of  rec. 

Holders  ,.f  reo. 
H  ilden  of  rec. 
Holdera  of  rec. 

Jan.    I 

Holdera  of  rec. 
Holden  of  rec. 

Holders  of  rer . 

Holdera  of  rec. 

•Holden  of  rec 
Holder!  of  rec. 
Holden  of  rec. 
ra  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
Holden  of  ree, 

Holders  of  ree 

Holder!  of  rec. 

hi  len  of  rec, 

Holder!  of  rec, 

II  illers  of  rec, 

•Holders  of  rec 

•Holders  Of  rec 

•Hollers  Of  rec 

Holders  of  rec 

•Holders  of  ree 

i  s  of  rec 

Holders  of  rec 

Holders  of  rec 

Holder!  of  rec 

Jan.   31      to 

•Holdi 

Holders  of  reo 

Holders  of  reo 


Feb.  is 
Jan.   31  a 

Jan.  31a 
Jan.  20 
Jan.   20 

Feb,  io 

Jan      :tl 
Jan     Si! 

Fee,    8a 

i 

Mar    20* 

Feb.  80 

Jan.   31 
Feb.  14a 

Mar    :i  In 

i  eb  i  ka 
Feb.  in 
Feb.  io 
Feb  io 
Feb    20a 

Jan       1  I 

Feb      i 

Feb.    0 

Mar       In 


Holders 
Holden 

Holdera 

ii  ilden 
Hi  Iden 

Holders 

ii  >i  len 

Holders 
Holdera 
II  Idera 
Hold)  rs 

Holders 

Holders 

'Holders 

Holder! 
Holder! 

Holders 

Hi  Iden 

ii  Men 
Holden 

Holders 
Holders 


of  rec. 

of  rec. 
of  ree. 
of  ree. 
of  rec 

of  reo. 
of  ree, 

of  ree, 

of  rec. 
to 
to 

Of  rec, 

of  rec. 

of  rec. 

of  ree 
of  ree. 
of  ree. 
of  rec. 
Of  rec. 
of  rec. 
of  rec. 


lib.  1  I 

Jan.  31 

Jan  31 

Jan.  15a 
Feb      -' 
Feb.      6 

Feb.  12a 
Feb.  12a 
Feb.   ii" 

Feb.  18a 

Feb.  10a 
Feb.  22 

Jan.  31i 
Fab.     -'a 
Feb.     5 
Mar.  22 
Feb     10 
Mar.     Ii 
Mar.     In 
Mar.     Ifl 
Mar.     1  I 
Jan.    81! 
Jan.   30 i 
Jan.   31 
Jan      81 

Feb    ifl 

Feb.  is 

Feb.  18 

Feb.  14 

Feb.  14 

Feb.  2 

Feb.  2 

.  Feb.  28a 

.  Feb.     5 

.  Feb.     5 

.  Feb.     5 

Feb.  20 

.  Jan.   31 
Feb.  17 

Feb.  2a 

Jan.  20 

Feb.  5 

Feb .  8 

Feb.     2 j 

Mar.  l.",ii 

Mar.  15 

Mar.  15 

Mar.  1 

Ftb.  5) 

Mar.  1 

Feb.  3 

Mar.     i, 

Feb.  1 1 
Feb.  1 1 

Feb.  20 

Feb .  l i 
Feb.  11 
Feb.   14 

Mar.  17. 
Feb.  2 
Feb    li  n 


•  From  unofficial  sources,  t  Declared  subject  to  the  approval  of  Director-General 
of  Railroads.  ;  The  New  York  Stock  Exchange  lias  ruled  that  stock  will  not  be 
quoted  ex-dlvldend  on  this  date  and  not  until  further  notice,  a  Transfer  books  not 
Oloeed  for  this  dividend,  0  Less  British  Income  tax.  d  Correction.  <  Payable  In 
stock.  /  Payable  In  common  stock,  g  Payable  In  scrip.  A  On  account  of  accumu- 
lated dividends.     I  Payable  In  Liberty   Loan  bonds. 

*  Payable  to  holders  of  record  Jon.  31. 

(  Erroneously  reported  In  previous  Issues  as  I    | 

•  Declared  S%  payable  4%  as  above  and  4%  Sept.  30  to  holders  of  rec.  Sept.  25. 
t  Payable  March  1  1920. 

*  At  rate  of  8%  per  annum  from  date  of  Issue.  Oct.  6  1919. 


Boston  Clearing  House  Banks. — Wo  give  below  a  sum- 
mary showing  the  totals  for  all  the  items  in  the  Boston 
Clearing  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CI. FARING  HOUSE  MEMBERS. 


circulation 

Loans,  dtsc'ts  A  Investments. 
Individual  deposits.  Incl.  U.  S 

Due  to  banks 

Time  deposits 

-tates  deposits • 

ses  for  Clearing  House 

Due  from  other  banks 

Cash  In  bank  A  In  F.  R.  Bonk 

Reserve  excess  In  bank  and 

Federal  Reserve  Hank 


Jan   31 
1920. 


S 
3.293 

426.166 

109.373 

17.018 

18.271 

57.470 

68,239 


001  > 
000 

000 

(KM) 
.000 
000 

ooo 

.000 

,000 


21.731.000 


Changes  from 
precious  urctk. 


Dec 

1  iff 

Dee 

Inc. 
i  tee 

I  lee 

Deo 

n.  o 


Jan.  24 
1020. 


1  .000        3 
f..o  is, 1X10,580 

7. 7UI.000  117 


161. OOO 

2.581.000 

2.717.060 
0.872.000 
2.910.000 


Pec.     1.660. (XVI 


s 

.294.000 
.471.000 
..-.01.000 
.OS3.000 
,451,000 
53S.C00 
,088.000 
,842.000 
,H'.i  .000 


23.400.000 


Jan.  17 
1020. 


8.284.000 

598.036.000 
454.368.000 
123.184.000 
17.593.000 
32.547.000 
22.803  0  10 
73.046.000 
77.773.000 

29.081.000 


Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies.     The  following  detailed  Btato  ment 
the  conditif.  a  of  the  New  York  City  Clearing  House 
members  for  the  week  ending  Jan.  31.     Th«  >r  the 

separate  banks  arc  tl  the  daily  results,      'n  the 

cade  of  totals,  actual  figures  at  end  of  the  week  an 

ni  w  vork  wi  i  i.i  v  ii  i  aki.ng  hoi  si:  U  n  USS 
(Stated  in  thousands  of  dollars — that  is,  thru  ciphers  I.OOO]  omlr, 


CLKARING  "*'«M  too"*. 

BOUSE         'Vpc 

Ml  Mill   Rfl  Incest 

I £00  Omit Ud.)    Natl.       l).eil  menu. 
Week        eiuln.                                  .     1.  ,tC. 

Jan.     31     19J0    Ir  i     1. .Nov. 12 


Keserci 
Cash        uUh 

legal       Demar.d 

lories 


t  S 

8.20O 

8.000 

0.000    12.100 
1,600 
26.000 

3.000      9.869, 

1.IKMI         1.000 

800 

5.0O0      0.608. 
26,000    J9.085 

500         1.1    18 

7.IXHI  6.875 

3. OOO  19.056 

3. OOO  3.599 

2.000 

4.200 

1,600  8.269 

6,000  . 

868 

1,000  4.298 

10.000  33.631 

1,000 

l.ooo  740 

116.000  20,439 

500  2.401 


74H 
2  .14  1 

ol4 

4,184 

1,448 
1,887 


MM 

4(H) 
l.ooo 

1.000 
1.000 
5.000 
1,600 

1.000 
1.600 

ft  n.ooildlR.l    9 
1.807 

1,000      1.3651 
7.    67 
1,200 
3.000    11,200 

l.ooo 

1.000  831 

2,000  04,487 

I, ooo  1,800 

:.. i    11.711 

1 .000,        896 


S 

.-.7  4.7(11 
21.241 

213,088 

• 
8.168 

8.81  I 

1  i  708 

25,028 

298.117 
81  706 

12.823 

30.336 
28,008 

124.316 
22.911 


S 

14.180 

142 

5,057 

1.447 
201 

912 

3.347 
730 
152 

1.010 

3IJ 
473 

BOS 
102 
1 1 8 

Iss 

Us 
7  10 

71.'. 
1.014 

88 1 

■in. 

807 
1.077 

l.  l.il 


721 
18.162 

6.471 

1.882 

1   l.il 

l.|s7 

2.1)17 
l.i  os 
7.010 
8,031 

4,108 
6,816 

8,174 
B.778 

3.770 

1.317 

1  1.2  0 


Members  of 
lot    R( 

Hk  of  NY.  MM 
Manhattan  Co 
Merchants'    Nat 

Hank  of  I 

.    City. . 

al  Nat. 
Atlantic  Nat._ 
Nat  Butch  A  Dr 
oh  Nat 
NatBkol  ( '  .mm 
Paetfle  Hank... 

Chain  A  Phcnlx 
Hanover  Nat  .. 
Citizens'  Nat  .. 
Metropolitan  .. 
(  orn  1  xchange 
Imp  A  Trad  Nui 
National  Park.. 
Eaat  River  Nat. 

Second  National 
Klrst  National.. 
Irving  Nat  Hk. 

itityNat 
Continental 

Fifth  Avenue  .. 
Coram)  - 
Commonwealth. 
Lincoln  Nat  . . 
Garfield 
I'lfth    National 
1  Nat.. 

Iron  Nat 

i  xch 

Brooklyn  Trust 
Hankers    Trust 

OSKftgeatTt. 

Guaranty  Trust 
Fidelity  Trust. 
Columbia  Trust 
Peoples  Trust.. 
New  York  Trust 
Franklin  Truat. 
l.lneoln  Trust.. 
Metropolitan  Tr 
Nassau  N.Bklyn 
Irving  Trust  Co. 
Farm  Loan  A  Tr 
Columbia  Bank 

.  -      I   :  . 

Totals,  actual  ci  million  Jan.  8115,068,160  MO    4^029.015217.93 

kCtuala  ndltion  Jan.  24o.0S9.836    99.113544.353    4.032.157: 
Totals,  actual  co  ndltion  Jan.  175.134.473    99.755  574.780    4.107.467  233.020  37.550 

State  Bankt.    Vol  hl>  MB  ' 

Greenwich  Hank  19.130     2.432         756 

Bower?    Hank  260 

N  Y  Prod  Kxeb         l.ooo      1,361 

State  Bank 2.00ffl     1.415! 


S 

28  o;r 

05.468 
■ 

l  11,281 
40.978 

107.821 

13.406 

s.s77 
'...117 
H.. so) 
14.1  11 
12.107 
17,601 

19,122 

1  1,468 

21,820 

82,678 

12.713 

C5.533 

•130.04S 

20.658; 


.VaC  i 
lotion 


■ 


760      200 
16.714  i'.ioo 


7        110 
400 
497 

2,000 

4  1 8 

424       400- 

l   

16.01  I   

H  ... 

■ 

■  .  .. 

■  .. 

989|  . . . 

1.1177 . 


1.015 
1.227 


50 


Average 3.750      5.344 


2,959      2,110 




0   

83,072 


118,187      2,714  86.711    30.410 


115.010  9.4'.''. 
118,161  9,719 
113,300      9,828      6.540 


Totals,  actual  co  ndltion  Jan.  31 
Totals,  actual  eo  ndltion  Jan.  24 
Totals,  actual  oo  ndltion  Jan.  17 

Trust  Companies       \    >i   \f 

.rATr        5.000    13.020         10,108  970      3.473 

711        27.341  951      2.006 


1 .020 
201 


9.000    18,731        78.449      1.027      5.479 


Totals,  actual  condition  Jan.  31 
Totals,  actual  co  ndltion  Jan.  24 
Totals,  actual  oo  ndltion  Jan.  17 


73.032       1,897      5.674 
72.313      1.94 


1 ,221 


1.219 
46.926      1.742 


Gr'd   aggr.  avgi-233.. 550421,2-05. 246. 156  10s, 550  559.0l2dl.  i  • 
Comparison.  pr<  v.  week —55,311— 2,629-19, 4so     -    12.278 


•  Formerly  included  under  the  head  of  "Individual  Deposits." 


Gr's   asgr.    act'I  eond'n   Jan.  31  5.246.695  106.014564,9  I.'  c  I   ! 
Comparison.  pr<  v.  week   —29,324—  4,715  +9.121 

Gr'd  aggr,  act')  eond'n  Jan.  245.276.019  110.729 555. S21    4  II  I3S347 

Gr'd  aggr.  act!  eond'n  Jan.  17  5.320.086  1 1 1  .n. 

Or'd  aggr.  act'!  eond'n  Jan.  105.351.197122.561536.4 

Qr"d  aggr.  act'lcondn  Jan.    35.373, 776120. 109599. > 

•  Includes  deposits  In  foreign  branches  not  Included  In  total  footings,  a    ' 
National  City  Bank.  S134. 935.000:  Guaranty  Trust  Co  .  » "  - 
A  Trust  Co..  S23.836.000.     Balances  carried  In  banks  In  I 
or  such  deposits  were:  National  City  Bank,  S3S.50S.000.  i  ■ 
87. 498.000;  Formers'  Loan  A  Trust  Co  .  S4.351. 000.     c  Oepo- 
not  Included,    d  U.  9.  deposits  deducted,  S151. 720. 000.     «r 
S141.054.000.     BUI;  payable,  rediscounts,  acceptance;  and  other  iut>umc?    - 
877,000.     I  As  of  Jan.  21  1920.     a  As  of  Jan.  1  1920. 


STATEMENTS  OF  RESERVE   POSITION  OF  CLEARING    H 
AND  TRUST  COM  PAN 


Averages. 

Cash 

Rtscrct 

in  Vault. 

Reseree 

in 

Depositariej 

S 
,17  -1  •«■• 
6,009.000 
5.479,000 

7i)/af 
Reserre. 

S 

a 
Reserre 

s 

7.808.80  1 

Sup  ui 
Resent 

Members  Federal 

Reserve  banks 

State  banks* 

Trust  companies* 

% 
9~.7l4~.o66 

S 

19,317.940 

97.100- 

Total  Jan.   31 

TotalJan.    24 

Total  Jan .    17 

TotalJan.    10 

11.04]  000 
U.840.000 

559.012.000 

■ 

551  .l.-.J.'-.i' 
'..-.4   174.J60 

19.370.060 
33.393.720 

540 
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Actual  Figures. 

Cash 
BsfSTM 

in  I  auil. 

Reserve 

in 

Depositaries 

Total 

b 

/.'<  -trre 
llaulrcd. 

Surplus 
Keserte. 

Members  Federal 

iks 

Trust  i 

S 

S 

S 

1 

S3O.420.88O 

7,448,400 

$ 

Total 

:  1.518  000 

22.925.260 

■  Thl 

and  trw- 
li    l  ! 
and  inn 


.■s.  but  Id 

-  follows 
I    Jan.  24.  $6,986,850:  Jan.  17.  $6,946,770.  Jan.  10.  $6,718,770. 

Be,  but  In  Bank  in 

l:  Jan.  24.  $6,980,250:  Jan.  17.  $6,990,600:  Jan.  10.  $6,618,480. 


State  Banks  and  Trust  Companies  Not  in  Clearing 
House.--  The  State  Banking  Department  reports  weekly 
figures  showing  the  condition  of  state  banks  and  trust 
companies  in  New  York  City  not  in  thi  Clearing  House,  as 
follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES   IN  GREATER 
NSW   YORK,  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 

(.Figures  Furnished  by  State  Banking  Department.)  Differences  from 

Loans  and  Investments $781,173,800     Dec.  (8.496.000 

, 7.7M  02,000 

Currency  and  bank  notes 16,688.600     Dec. 

kof  New  York..      73.433.000     Dec.    i 

Total  deposits 840.388.100     Dec.  12,288.400 

.mating  amounts  due  from  reservi  de- 
al other  banks  and  trust  com- 
. .  exchanges  and  U.S.  deposits    7S3,010,000     Dec.    6,228,200 

135,248,100     Dec.    5,049.000 

'.  1 

RESERVE 

State  Banks Trust  Companies 

Cash  In  vaults $23,967,900     15.06%         $73,934,500     13.98<"r 

Deposits  In  banks  and  trust  cos...     9.016.400       5.G6%  28,829,800      5.35% 

I    $32,984,300     20.72%       $102,263,800     19.33% 


Banks  and  Trust  Companies  in  New  York  Cit^. — The 
averages  <>f  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  follows: 

COMBINED   RESULTS   OF   BANKS   AND  TRUST   COMPANIES    IN 
OREATER  NEW  YORK. 


Loans  and 

Demand 

•  Total  Cash 

Resent  in 

Week  Ended — 

menis. 

Deposits. 

in  Vault. 

Depositaries. 

Oct.      4 

$ 
fi.l  is C37.R00 

$ 
4/I.VI.036.000 

$ 

133.183,600 

$ 

070.7fil.90O 

(in.    11 

6,222.640,800 

6.225.364,700 

4,953,388.900 

4.995.626.900 

02,200 

135.260,200 

689  5 

Oct.    18 

699.09 

Oot.    25 

6.157.850,600 

6.011.330.800 

136,751.700 

698.812,600 

Nov.     1 

6.152.354.000 

5.997.701,600 

136.421.700 

687.72fi.600 

Nov.     8 

6.196.334,100 

5.056.029,200 

134.3S5.200 

719.9os.lnil 

Nov.   15 

6,106.291,800 

6.032,629,900 

141,468.700 

70S,  1(12. 100 

Nov.  22 

6.033.:: 

012.400 

139.2Sfi.400 

696.738.000 

Nov.  29 

5.965,2.r>4.4fH) 

4.957. 903. f.00 

139.471.300 

698.932.400 

Dec.     6 

154,  WO 

4.057  9 

142.61 

■  18.400 

Dec.  13 

.23.100 

4,803,718,700 

140.126,200 

673,870.700 

6.002,477.800 

33,400 

4.874.397.000 

1 14,328.500 
152.867.900 

790.84  1  200 

Deo.  27 

656.641,800 

8 

4. 978. J. 

147.113.100 

19.100 

Jan     10 

1.   (in 

t  ,997 ,475,100 

160.619,400 

i  64.736.800 



1.946  7 

12  -mi 

rni, 777  -no 

Jan.    24 

6.091. 136. Mil) 

4. 979. 339. 100 

135.734.500 

671,113.200 

Jan.    31 

:29.800 

332,900 

130. 1 

675.7 

•  Thl  i  i  ederal 

I 

New  York  City  State  Banks  and  Trust  Companies. — 
In  addition  to  the  returns  of  "State  banks  and  trust  eom- 
panii  -  in  New  ^i  oris  <  !ity  not  in  the  Clearing  House,"  furnished 
by   thi  Banking   Department,   the  Department  also 

the   institutions   of   this 
in  the  City  oi  >rk. 

For  definitions  and  rules  under  which  the  various  items 
'( ihronicie,"  Y.  98,  p.  1661 . 
is  of  the  law  governing  the  reserve  require- 
ments of  State  banking  institutions  as  amended  May  22 
1917  wre  purlished  in  the  "Chronicle"  May  1!)  1017'  (V. 
104,  p.  1975).  The  regulations  relating  to  calculating  the 
amounl  of  deposits  and  what  deductions  are  permitted  in  the 
computation  of  the  were  given  in  the  "Chronicle" 

April    1   I'd  I     V.  98,  p.  1    L5 


BTATE    TANKS    AND    TRUST    COMPANIES    IN    NEW    YORK    CITY, 


State  Banks. 

Trust  Companies. 

lt'(<Jt  twltd  Jan.  31 

Jan.  31       1 1) Ifferences  from 

Jan.  31        DtfA  rmcts  from 

1920.         I    previa,. 

1920. 

$ 
27.  i 

$ 

? 
104.7 

2,135.1 

Loans  &  Investments. 

7ol. J 

Dec.    6 

-  H79.900 



Inc. 

10.7 

42,400 

Current  \  ,v  bk.  notes 

31.. 

Dee.    i 

20.1. 

740.200 

H.  Bank  ol  N.  v.. 

70.8 

Dee.    i  i 

SO  1.600 



]),,..  K) 

INlSltS 

P.  c.  rest  rve  to  dap.. 

17   1 

Non-Member  Banks  and  Trust  Companies. — Follow- 
ing is  the  report  made  to  the  Clearing  House  by  clearing 
DOn-member  institutions  which  are  not  included  in  the 
"Clearing   House  Return"  on  the  following  page: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 
HOUSE. 

Bad  in  thousands  of  tlnllars — that  is.  three  ciphers  1000    omitted.) 


Loans , 
.    It'll .  Prof  Us.     Dis- 

NOX-'.  counts, 

baa  Dec  31  Inrt  v(- 
Week  ending      91  2  merits, 

Jan.  i\    1120.       I  Ac. 


Reserve 

Cash        trith 
In         Legal 
Vault. 

tt.rus. 


Members  of 
Fed'l    Ret     linnk. 

Battery  Part  Nat . 

Mutual  Bank 

New  ' 
w  it  I 
TorkvUle  Bank... 

First  Nat,  Jcr  City 


$ 

1  ,.c00 
200 
000 
500 
200 
400 


Average  Average  Average  Average  Average  Average 

$  $ 

1.518  17.7M 

030  12.198 

603  10,726 
1,038 

723 

1,332  8.914 


209 

222 

27 

27  7 


$ 

1 .737 
1,397 

895 
1.1   M 

816 


1,400      .r>.90.";    70,497       l,(  '..2(50      9.437 


State  Bankl 

■ 

hedl    A. 

Bunk  of 

100 
600 

440      3.104 

1,217     14.114 

392 
1.508 

1.220 

3.135 
15.145 

Colonial  Bank 

Internal  I 

500 

289      6.833 

808 

6,536 

416 

North  Siilc.  Bklyn 

200 

267      6.440 

688 

344 

5.515 

853 

Total 

1.400 

2.214    30.491 

3.237 

2.13S 

30,331 

1.269 

Trust  Companies 

Not  M'  rnbers  of  the 

Ft  til    Ri 

Hamilton  Tr.Bkln. 

500 

1,048      9.095 

592 

367 

7.357 

1.150 

Meab  Tr,  Bayonne 

200 
700 

465      8.384 

319 

255 

3.648 

4.712 

Total 

1.513    17.479 

911 

622 

11.005 

5.862 

Grand  aggregate.. 

5.500 

9.633  118.467 

5,794 

10.537 

■94,596 

16,668 

600 

Comparison  prevlo 

us  week 

+425 

+  108 

—  777 

—1,803  +1.092 

+  1 

Gr'd  Sggr,  Jan.  24 

5.500 

9,633  118.042 

5.6S6 

11.314 

■96.458 

15.476 

599 

.  Jan.   17 

5.500 

9.836  120,157 

5.733 

10.994 

9;  .174 

16.871 

585 

Gr'd  aggr,  Jan.   10 

5.500 

0336  120,486 

6.236 

15.154 

888 

. Jan.     3 

5.500 

9.836117,656 

6.027 

1 1 .008 

86,786 

15.091 

591 

.•U.  S.  deposits  deducted,  S657.000. 

Bills  payable,  rediscounts,  acceptances  and  other  liabilities,  $7,887,000. 
a  reserve,  8386,100  decrease. 

Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  Jan.  31  with  comparative 
figures  for  the  two  weeks  preceding,  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  he  kepi  with  the  Federal  Reserve  Hank.  '"Cash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  die  reserve 
required  is  15%  on  demand  deposits  and  includes  "!>' 
with   legal   depositaries"   and   "Cash   in   vaults." 


1920. 

Two  ciphers  (00)  omitted. 

Members  of 

Trust 

y  It. Si, stem 

Cot 

Total. 

830.675,0 

834,676,0 

$34.r,7.'».0 

Burplua 

ind  profits 

1 1.004,0 

0 

r.  House 

0 



■ 

0 

1 

nrluded) 

Hunk 

raolt* 

•li  held.. 

61,771,0 

■ 



' 

m  vault. 

li.i.ss.o 

•  I 


Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Hoard  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Hanks.  Definitions  of  the  different  iteme 
In  the  statement,  were  given  in  the  statement  of  Dec.  14,  1917,  published  in  the  "Chronicle"  Dec.  L">  1917,  page  252 


■  M.\-|    SHOWING  PRINCIPAL  RESOURCES    vmi  iniunn    TOMS  OF    MEMBER    BANKS    lot. mid    in    CENTRA  1    RESERVI    AND  OTHER 

SELECTED  CITIES    V8    M    CLOM    Ol     BUSINESS  JAM  38  1928. 

d  constituted  16  r  ;   of  the  total  loans  and  I 
»ts    of  the  reporting  banks,  as  against  10. s\   the  week  before* 
For  thi   member  banks  In  Ne«   York  1  ise  in  this  ratio  from  20.1 

t"  10.6       is    lotod       Total  loans  and  investment!  ints    of  tits 

iks  sin.w   a  decrease  fur  the  week  "I  30.0  mill 
.11  1  In  banks  m  Lhe  Ft  dcral  1.  being  offset  In  part 

by  gains  mull  r  1  his  head  show  n  fur  the  banks  locati  d  outside  these  1 
I  JurinK  the  week  the  reporting  banks  Increased  the  volume  of  thi 
collateral   notes  discounted   with  the   Federal    l:  bj    .ilx'iit    is 


< 'nut .inn (i  liquidation  "f  Government   war  securities,  large)]   Treasury 
is.,  withdrawals  In  Mime  volume  of  Government  sad  other 
demand  dejx  dies  ted   in  the  Federal    Reserve   Board's  weeklj 

■    ■  ondltion  on  January  L'.'t  of  BOS  memtx  r  banks  in  leading  <it  »■  a. 
United  Btatei  security  holdings  were   .r>  f>   mimnw  less  than  the  wees 
before,  OoTernmenl  bonde  showing  a  decreaa  1  1  B.9  millions,  V  Lctary  note! 
t    1 ..'!  millions  :ni<l  Treasury  certificates  a  di  i  r.  asc  of  I  1.1  mil- 
\\;ir   paper   holdings,   exclusive  of  rediscounts,   Oi  <  r.  .is,  il   about    I 
million,  loans  secured  bj  stocks  and  bonds  fill  off  16.6  millions,  while  other 
is  wini  up  43.4  millions      Aggregate  holdings  of  Gov- 
ernment war  securities  and  war  paper  fh  m  i  •  discounts)  dot  lined  from 


millions,  and  the  amounl  of  customers'  paper  redlscounted  with  the  Federal 
Reserve  banks  bj  about  Is-  ."■  millions.  The  total  volume  of  war  papcf 
held  under  discount  for  reporting  b.inks  bj    Federal  Reserve  banks  shows 
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in  in.T.aao  from   1  p0flfi  5  to  1.1  39    I  millions,  while  III.-  amount  of  custom.  rs 

paper  held  under  discount   for  reporting  banks  i>>   the   Federal    Reserve 

ka  nkq    WAnt  lln   fr.ini    I'.r.l     O    I  , .    i .  v  1     K    ■ . .  i  II  {..,,  ■ 


bunks  treat  lip  from  661    9  to  684   5  millions 

OoTeramaat  deposits  show  a  reduction  for  th<    ireek  of  7/8  1  millions,  of 
win.h  -io  2  millions  represent   net   withdrawals  from  the  Stm   York  Oity 


member  banka      Other  d  sits  (net    fell  off  208  i  millions  <  105. 6> 

millions  In  New  York  City    irbile  time  depoa  .in  of  1 1   I  millions. 

...  s.  rv.     banks   di  .  1  Dl    I     10    I    millions 

12  i  millions  f..r  the  mi-mi>.  r  banks  in  N. rw  York 


for  all  report 

l'll.\         I'.isli   iii   vault   fill  off    I   h   millions 

Data   for   all   reporting   bank*   In  each   district.      Thrne  ciphers   (000)   omitted 


Three  ciphers    .0001    omitted. 

8Ml0fl 

' 

fiuadti. 

Clertla-d 

Richw%-d 

Atlanta 

Chteago. 

St    U'UU 

i 

Kan    CUy 

DaUat 

San  t 'ran 

Total 

Number  ol  reporting  banks 

112 

66 

92 

47 

107 

35 

44 

V.  B,  bonds  to  secure  eireul  itlon 

113.0 

111.001 

|4 1 34 1 

- 

814,011! 

1 

317.17s 

87.180 

814.404 

1 

J      4    ' 

<  mi.  r  0   s  .  inol    Libert)  i» 

1  1.33' 

is  44', 

\  letory  notes 

7.71 

.'i  071 

in. 77s 

4       i- 

1 

8,784 

771. 4s? 

c.  8.  certificates  nl  Indent) 

40.  S 

■ 

84.714 

lis. Ill 

l  i  878 

>i  r.  B    SBeurltb  ■ 

- 

1484  i  18 

%-. 

1 

,.  :  •  ,,. 

• 

• 

I 

I.oan.i  and  lie.  • 

Mils  rediscounts   wits   i      R 

mid  otber  i  . 

wur  obllgnt'n 

<-,|s  070 

• 

< 

' 

• 

* 

' 

11,601.180 

stocks  and  bonds 

201   1  ,., 

111)  040 

4SI    467 

100.102 

140,885 

3.340.070 

All  otber  loan  i  and  

830.643 

1411  ,722 

323.14  i 

balances  with  I     it    is  ink 

70.430 

03.103 

:cs  078 

«      4 

fasti    III    vault 

33,380 

'U7I 

N'.-i  demand  ■' 

5 . 1 23  217 

320.287 

• 

• 

i  Ime  depa    1 

log  us.-, 

.',7i  710 

1 10.313 

ss  '.ss 

• 

4 1 ,838 

18.033 

BUU  payable  with  I     it    i 

1     3    war  obllgai 

00.506 

18.811 

13,040 

• 

All  otber 

800 

ISO 

. 

huh  redl 

10,000 

8.714 

8.718 

r..:i7.t 

6408 

4:i 

• 

All  otber 

30.101 

. 

118.412 

48.707 

080  178 

Data  for  Hanks  In  Federal  Kcirrtt  Rank  and  Bran,  h  Clcli-s  ami   Ml  Olhrr  Reporting  II  ink. 


Th'ee  ttvhm    0 


t  of  reporting  banl 

re  circulation 
'iiii.-r  a. 8   bonds,  loci    i 

U.  R,   Victor-    BOI 

0  R.  certificates  ol  Indent! 

ritlei 

. 
bills  radlseountsd  wit !■  v    it 
and  other  banks: 

I  '.  S     w  ir  Obllg 
Loans  lee,  b>  storks  and  lion. is 
All  other  loans  and  Investments 
.  o  balances  with  v .  It    bank 

'"ash  In  vault 

man. I  deposits 

rime  deposits 

rnment  deposits 
Hills  payable  with  r    K    Bank: 
Secured  by  U.  B.  war  obllgat'na 

All  other. 

mils  redtaoounted  with  p.  it.  H-k: 
Reeured  by  U.  3.  war  obllgafns 
Allother 

Ratio  of  U.  S.  war  securities  and 
war  paper  to  total  loans  and 
Investments,  per  cent   


Jan.  10 


71 
224.100 


310.187 


li  1.220 


71 


I     .11  |)8A 
113.743 


110.107 


Jan.  10 


80 

ls.:ii  i 


38(1  s  I!) 

984.010 
32,210 


BO 


- 1 'i  04 


.•in 


All  F.H  !   . 


Jan   23 


8101,000 
120.701 


0,052. 389 
582,019 


2.474,48 
218.008 

3  227.88] 

1,470 
530.731 


r.  R    Hr  . 


171  071 


74,780 

17  7.-.:. 


I" 
I  I'M  17 
177.084 


144,421 


401,201 
210,010 

80.681 
187.1  ■! 


All  0 
llev>rl\HQ  Hauks. 


Jan    23       Jan    10 


• 


418.331 

100.217 

si  sbi 

80,000 

160 

i7.(Mi:t 

53.531 


40,748 


420,029 

174.072 
83.284 

08.738 

18.382 

53.274 


Jan     10 


I  ,001.100 
1  ,424  709 

848,710 
880.176 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  Jan.  SO: 


tantlal  Rains  in  the  holdings  of  war  paper,  offset  to  a  large  extent  by 
us  in  the  amounts  ,.i  other  discounted  bills  and  acceptances  hold. 
ire  Indicated  in  the  Federal  Reserve  Board's  weekly  hank  statement  Issued 
as  at  close  of  business  on  Jan  30  i920  w  ar  paper  holdings  of  the  Reserve 
banks  increased  ,1  5' ;  millions,  while  other  discounts  declined  50  6  millions 
This  sint'i  Is  due  apparently  to  the  mosi  r.viin  r.ii.-  revision  which  resulted 
in  the  restoration  of  the  differential  in  f.i\  .-r  of  war  paper  secured  by  Liberty 
ind   Victory  notes,   a*  compared   with   ordinary  commercia 

on  hand  declined  11. o  millions,  while  other  Investments  show 
s.  the  net  result  being  an  increase  for  tb 
millions  in  to  al  i  irnmK  assets 

of  the  total  of  1.457  9  millions  ol    ».ir  paper  held.   667  B   millions,  or 

were  secured  bj  Liberty  bonds   216  1  millions,  or  14-8%,  by  Victory 

notes,  and  .-.7:>  9  millions,  or  39.49!  .  bj   Treasury  certificates,  as  against 

15.4.  17  of  a  total  of  1  .386  A  millions  of  "ar  paper  reported  the 

week  before       Discounted  piper  held  by  the  Cleveland.    Atlanta,  i 


and    Dallas  b  inks  [ncludee  S7  S  millions  of  hills  discounted  for  thr.  e  other 

Federal  R  b  oka  (as  agalnsi  SO  1  millions  of  such  paper  held  b}  fi \  .- 

hanks  i  be  «  eek  before) .  while  acceptance  holdings  of  the  Boston,  Cleveland, 

Chicago,  B(     Louis,  and  San   Francisco  hanks  are  Inclusive  of  30  2  millions 

of  bankers'  acceptances  purchased  from  the  Boston  and  New  y... 

11st    is  7  millions  tnld  hv  si\  hanks  the  week  l>.  fi 

Government  deposits  declined   1.  .">  millions,  and  reserve  deposits     8.4 
millions,  while  other  deposits.  Including  foreign  government  credits,  show 

a  gain  Of  0  3  million        <  In  the  other  hand,  the  "float"  carried  by  thl    I 
Reserve   hanks  shows  a    reduction   for  the   week   of   11  2   millions,    with    th( 
result  rhat  net  deposits  work  out  at   1  1   :i  millions  less  than  the  week 
As  agalnsl  an  Increase  of  6.7  millions  in  Federal  Reserve  not.   circulation 

the  hanks  report    a  reduction  of    l.i  millions  In   their  II 

hank   notes  in  circulation  Gold   and  cash   r>  s.  r\ .  s  f,  II  .,ff  about 

14   millions,   while  the  reserve  ratio  of  the   hanks  shows  .,   decl for  Ihr 

week  from  44  s  to    1 1  6 


Combined  Resources  and  Liabilities  of  the  Federal  Reserve  Banks  at  the  Close  of  Business  Jan.  30  1920 


Jan.  30  19J0    Jan.  23  1920.  Jan.  10  1920    Jan.  9    1920    Jan.   2    1920.  Doe.  20  1919.  Dte.  19  1919    Dot.  12  1919.  Jan.  31  1919 


KB  SOURCES 
iln  and  certificates 
'lold  settlement  fund.  K    K 
rtoi<j  with  foreign  ageno  ■ 

r.ital  gold  held  by  banks 

loiii  with  Federal  Reserve  agents.   . 
'lold  rodemntlon  fund  .    . 


r.ital  liniii  reserves 
Lagal  tender  notes,  silver,  Ar 


Total  reserves 

MSI  dtoea 

Secured  by  Govt.  w»r  obligation*. 

^11  other 

ight  In  open  market 


Total  bills  on  hand 

liovernment  bonds 

0.8.  Victory  Notes 

IT    S.  certificates  of  Indebtedness 

411  other  earning  »»?("< 


J-'... 1.16.000 

124.000 

1 1 1,881,000 

779.001.000 
1.119,  ■■ 
114.8 

2,012.1 

01.277,000 


1.457.8 
710.41 
SO  1.31 


27  - 

84,000 

.  i  1 .000 


Total  earning  assets 3,039,191 ,000 

Hank    premise* 10 

dooolleeted  lteme  and  other  deduction* 

Iro-n  gros«  deposits 033,138,000 

•  %  redemp    fund  agnt.  F.  R.  bank  notes        12 
ill  other  resources 


Total  resources 6.074.412.000 

LIABILITIES. 

Japlul  paid  In...  S7 

Surplus 1. '0.1 20.000 

Uoveroiuent  deposits 7.'..  74,000 

)ue  to  members,  reserve  account.  1.850.712,000 

Deferred  availability  items "-'Ii 

o;her  ieposlts.  lucl    for.  Govt,  credits..  95,418.000 

Total  gross  deposits 

J,  R.  notes  In  actual  circulation 

V   R.  bank  notes  In  circulation — net  llab. 
ill  other  liabilities 


,850,044,000 
250  530.000 


abilities 6.074.412.000 


1 11,400.000 
117,883,000 


779.168,000 

1.130,301.000 

121.331.000 


•  -.0,000 
01.24 


-'.<>s7.s!>6,000 

1.880,    I 
767, 110.000 
575,789,000 


.    17.IMMI 

10,000 

64.000 


3.033,112.000 

10  I 

1. li-'-'. 633,000 
12.130.000 


8.171,747.000 

s7      • 
120.1.       ■ 
1 18,000 

:s_mkk> 

95.i 


-\s»u,  476.000 
127.000 

24,492,000 


6.171  747.  OOO 


813.1 10.000 

1 20.323 .000 


788.702.000 
1.130.320,001 


.Illi.s7s.in., 
80.403,001 


2.104.281.001 
1.361.4 

•   11.IHH 
175.000 


:  075.740.000 

87.030,000 

04.000 

310.084.000 


1.022.624.000 

in., 

1.116.' 

1 2 .81 


;  I6,oo< 

120,11 

'<  I .  • 

81,00 
849.S 
107.81 


,935.013.000 

20.523.000 


220.301.000 
380.208,000 
138,832,000 


72:i.s 
1.200,508.000 
107.977,000 


2.041471,000 


2.102.099,000 

s.5.000 
727.670.000 

a74.722.IMMI 


177.000 

2  64,001 
803.400,000 


988.000 

in.4: 

1.021,0 

5  341,001 


-3.0W1 

B7.4 

120  \i 

27.: 


2.7S7  . 
2.914.. 

18,057,000 


?"">  44«  .»vi  fi.nfi  «<•>  (Wi 


880.800.000 

393.723.000 
131,320.000 


734.832.000 

1.205.690.000 

122.307.000 


2.002,816.000 
68.857.000 


2.121,272.000 

1.484,262.000 
746,925.000 
674.631.000 


2,806.818.000 

20.830.000 

84.000 

840,000400 


3.181.808.000 
10.369.000 

1.171.778.000 
13.130.000 
6.733.000 


6.504.090.000 

87.433.000 
120.120.000 
38.920.000 

B44384  000 

116.307.000 


*  t 

229,445.000  241.    . 

352.785.000 

134.320.000  137.717.00o 


716.550.000 

1.240.032.000 

121.860.000 


2,078.4-32,000 
67.104,000 


2.135.536.000 

1.610.304.000 
884.514.000 
685.212.000 


8.780480400 

26.834.000 

04.000 

273.507,000 


8480.496400 

13.003.000 

1.075,100.000 
13.237.000 
3402400 


6.325.432.000 

87.339.000 
si  487400 
72.357.000 
1.780474400 
SS3.080400 
87.860400 


3.022.911.000  2.779.670,000 

2 .998 .992 .000 !  3 ,057 ,040,000 

268.581.000      261.039.000 

16.073.000        68.751.000 


6.504. 09O.0OO'a,326.433 .000 


778.0 

1.2ol.r„54 .004 
115,182.001 


•  13.000 

59.09s.(M)o 


8,164.911.000 

1.414.9.50.000 
680.102.000 

.•.6.0O0 


64400 


1.1402% 

11414400 


sl.lls7.ll  Ml 


243.148.000 
804486.000 

140.M10.000 


788.124.OtKl 

1.188.343.000 

119.821.000 


338.9IS.000 

422.686,000 

5.828.000 


767.430.000 

1.253,330,000 

91.346.000 


2.098.288.0OO  2.112.106.000 
64.117.000         67.540.000 


2.160.405.00(1  2.179.646.000 

1.688.417.000  1.3S7.57I.OOO 

550.B99.0O0  243,557.000 

641.661.0tMI  281,293.000 


2.680.967.000  1.882.421,000 

26.s47.immi         28.252.000 

&4.000I       ... 

273.219.lKK)       266.532.000 

4.000 


.177.209.000 


81.087.000, 

-       - 
1.817. 4O6.0IMI 
769.564.0Oii 

•  t- 


6. 169.241. OOO  5.075.355.000 


80.913.000 

22.738,000 

64.928.000 

.693.132.000 

472.042.000 

120,809,000 


2.7.-.1.14s.(.o.i  2. 769 .931. OKI  2.350.911,000 

-'.907.433.CKKi  2,450.729.000 

I    -   444.IMMI        129.445.000 

OMil       66.322.0tKI         40.619.000 


!  .OKI  6. 150.141. 000  5.075,355.000 
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0  1919. 

Jan   23  1930 

la      16  1930 

j  1 

Jan.  2   1920. 

Dec    26  1919. 

Dec    19  1919. 

Dec    12  1919. 

Jan.  31  1<>1<). 

Ratio  of  cold 
F   R.  note  UrnDUli                       

44.5',' 

43.5% 
44.8% 

45.1% 
61.59 

45  4 

51.5'. 

42.6% 
43.7% 

49.5% 

43  6% 

44.8% 

50.3% 

53  2% 

44  7% 
44.0% 

63.8% 

sli  and 

F.  R    note  i                                          

Ratio      ' 

against  net  deposit  liabilities 

53.0% 
65.2% 

Distrio'Ulon  >><j  Malum  I 
1-16                                                     ;rket_. 

1-15  6                                               ! 

i  lebtednees.. 

I 

115.307.000 

1,385.1 17.000 

13,061, COO 

I2  7.069~.666 

306.267,000 

4,586,000 

■oV.666 

■  70.000 
28.524.000 

S  "loV.666 

255.093,000 

46.152.000 

f8~,804*66o 
184,098,000 

122.411.000 

l.  128.917,000 

11.293.000 

ii6~.bbY.666 

217.llJ.ooo 
5.130.OO0 

2~2~9~.Y57~.666 

.11.000 

10.868.000 
10~8.2~17~.666 

2  vs. 043.000 

6,100.000 

2~d.455~.666 
343368,000 

$ 

1  16.446.00  1 
1,386.6 
52,457.00 

ini   | 
172, 

823,    ■ 
1  1  .S50.000 

l  -'  i . ; 

196.1  11,000 

21.- 
3462203,000 

1 

S 
116.935.000      123.727,000 

1.477.007.000  1.4S4. 790.000 
h5. 006.000        15.745.000 

3 
123,5 
1,328,0 
48, 

106,2 
134,1 

Iss.- 

11.000 
6.321.000 

147,  ' 
151.4 

fs.s 

387.658,000 

S 

78.472.0O0 

1.490.807  .OlKl 

22.158.000 

128.9s7.0Oo 

116.118,000 

92331,000 

322.12m.O(H1 
6.551. (tOO 

f47~.b24.066 

191.451, 11OO 
8,630.000 

61,546,000 

1.219.601,000 

132,845,000 

16-30  days  bills  bought  lo  open  n<  1 

164.317.060    i6b.b~ib  .666 

238,163.000     24-1  soo  noo 

74.984.000 

16-3H    : 



8, i.ooo 

2O0.~4o~6~.666 

341. 395.000 

6.607.000 

4.865.000 

20~!>.27V.666 

292,715.000 

3.940.000 

370,000 

•  fit  In  open  market.. 

103.623.000 

11-60   .  . 

631,000 

pen  market. . 

14V.ovt.000      152. 147.606 
163.108.000     I52.i2ft.noo 

41,140,000 

61-90  da                                  ebte  inees__ 
61-90  d 

7.989.000 

'30,939*000 

245.888.000 

10.715.000 

3~0.858~.666 

238.242.000 

15,000 
1,000 

Over  9 

Over  DO  days  Dills  discounted 

Over  HO                                'ri.tednees 

Ovor  90  days  municipal  w:\rram.- 

Fedi  ■ 
Out -Handing 

"l~8.837~.666 

226,659.000 

24,925,000 

132,671,000 

3,000 

3,l30.7si.000  3.146,156,000 
279.839,000]    301.929.000 

3,177,290,000 
827,411.000 

3,244,314,000 

3.291.342,000 
292.350.000 

3.292,098.000 
234.452.000 

3,320,560,000 
831.666,000 

3,148,740.000 
241.306.000 

2,703.420,000 
252,691,000 

in  actual  circulation 

\ccounts) — 

'tecelved  froi'                         Her 

Returned  to  theComptr  lUer 

2.850.944,000.2,844.227,000 
6. 187. 120.0C0  6,172.260.000 

2,689.869.ooo|2.645.496.ooo 

2.849.87 

0.103.:- 
2,596.2! 

2,649.1 

2,998.992,000 

6.124.340.000 
2.604.545,000 

3.057.646.000 

6,060.280,000 
2,483.069.000 

2,98821 

50  000 
2,454.9' 

2.907.435.000 

6.929.780.000 
2.431.667.000 

2,450,729,000 

3.967,080,000 
824.285.000 

Amount  chargeable  to  Fed.  Res.  agent 
lo  bands  of  Fe<leral  Reserve  Agent 

3,497.251.000  3,520.764,000 
300,468,000      380.608.000 

,618,000 
128.000 

3,603.151,00 

3.619.795.000 
328,453.000 

3,677.211,000 
286,113.000 

3,645,2 
324." 

3.498,113.000 
349.373.000 

3,142,795,000 
439,375,000 

Issued  to  Federal  Reserve  banks 

3, 130,783 ,000|3, 146. 156,000 

3.177,290.000 

8,344,  . ; 

3,291.342,000 

3,292.098.000 

8,220.560.000 

3.148.740.000 

2,763,420,000 

240.148,000.     246.148,000 

242,148,000 

2,(1 10.904.000 
96,105,000 

70S, 07:1,000 

348,148,000 

105.' 

855. 574. on 

244,148.000 

2.6~5~.~746~,666 
101,120,000 
860,328,000 

244.148,000 

2.052~,b~66~666 
103,575.000 
892.309.000 

344,648.000 

3,018,906,666 

llO.OOO.ooo 
•06.000 

244.848,000 

244,527,006 

By  eligible  paper 

2,01 1,357.666  2,019,895.666 

93,167,000        91,079.000 

786,111.000      788.134,000 

1.960,397.000 

90,489.000 

853.006.000 

1,450,090.006 

with  Federal  Reserve  Board 

932,661,000 

Tota' 

3.130.783.000  3,146,156.000 

3.177.290.000 

:l  1.000 

3.291.342,000 

3,292,098.000 

3,220,500.000 

3,148,740.000 

2,763,420.006 

Kllglble  paper  deliverer!  to  V  R    Agent..! 

2.647.947.000 

2.607,810,000 

■>  ,-,  1 1  .,-,'p  rtoo 

.   |Q     ,,M 

2.-  0.662.000 

2,711.898.000 

>   1  .  :  n 

2.616.646.000 

1.823,485,000 

W  F  EKLY  STATEMENT  OF  RESOURCES  AND  LIABILITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE  OF  BUSINESS  JAN.  36   1926. 


run  ciphers  (00)  omitted . 

RESOURCES. 

Oold  coin  and  certificates 

Oold  Settlement  Fund,  F.  R.  B'd 
Oold  with  Foreign  Agencies.. 

1'otalgold  held  by  banks 

Oold  with  Federal  Reserve  agents 
Hold  redumption  fund 

Total  gold  reservei 

Legal  lender  notes,  silver,  4o 

Total  reserves 

Bills  discounted:  Secured  by  Gov- 
ernment war  obligations  (a). 
All   other 

Bills  bought  In  open  market  (b). 

Total  bills  on  hand 

D.  H.  Government   bonds 

O.  S.  Government  Victory  bonds 
fj.  8   certificates  of  Indebtedness 

Total  earning  aaaeta 

Bank    premises 

Uncollected  Items  and  other  de- 
ductions from  gross  deposits.. 

6%  redemption  fund  against 
Federal  Reserve  Dank  ntnes  .. 

All  other  resources 


Total  resources 

LIABILITIES. 

Capital  paid  In 

Surplus 

c  ivarnment  depoattt 

Due  to  members,  reserve  account 

Deferred  avallalilllt>  Items 

All  other  deposits 

Total  grooi  depodta 

F.  R.  notes  In  actual  otrOUl 

F.  R.   bank   notes  In   circulation 

— net  liability.. _ 

All  othor  liabilities 


Total  llanllliles 

Memoranda-  <  iontlngent  liability 
Discounted  paper  redlsoounted 

with  otnrr  t.  It    banks 

Bankers'    acceptances    snl>l    to 

other   V     H    banks 

(a)   [noiude*  bills  discounted  for 

other  1     R.  banks,  vli 

(6)    Includes  bankers'  acceptances 

with  tbelr  endorsement 

without  their  endoraemani   .. 


Boston . 

S 
9,239,0 
32.176,0 

8.345.0 


49.760.0 

72.129.0 
22.001.0 


1  14,490,0 
4,836,0 


149,826,0 

1 12,938,0 
18,085,0 
51.611,0 


212,529,0 
539,0 


21.S90.II 


334,964,0 

1.100.0 


1,072.0 
848,0 


bought  fi 


s 

136,008,0 
77.954,0 

41.956,0 


255,918.0 

281.778.0 

25,088,0 


562,784,0 

40.171.0 


595,495 
166,632 

191.215 


953,342,' 

1,457,1 

50,i 

09.240, 


,024.089 
3,094 


2,729 
1.103 


1,851.896.0 

16,082,0 
81 ,610.0 

729.:,  1.-,.  0 
160,124,0 
42.394,0 


er  on: 


Phila. 


% 

1.190.0 

30. 21S. 0 

9,146.0 


40,654,0 

SI. 721.0 

8,592,0 


130,867,0 

230.0 


159.272. 

35.808, 

7,825.' 


202,965,' 
1,886,1 


235,011 
500 


1 .475 
569 


445,665.0 

7.899.0 
8.805,0 

4.909.0 

97,676.0 


170.702.0 
222,802,0 


I. S90.il 


S 

14.007.0 

41.110.0 

9.374.0 

122,298,0 

1.150.0 


188.005.0 
907.0 


188,972,0 

90.940.0 
40.555.0 
73,356,0 


216,850,0 
833,0 

10,0 
23.571,0 


241,204,0 
640, 0 


74,597.0 


1,166  'i 
466,0 


507,093.0 

9.0S9.II 

3,206.0 
136,788,0 

0.022.0 


20S, 92,0. (I 


21.439,0 
1,64  1,0 


607,098,0 


S, 900,0 


S 

2. .-,2 1.0 
24,241,0 
5.002.0 

32,864,0 

29,201  0 
10.902.0 


82,630,0 

204.0 


70.305.0 

23.45 

10,748.0 


1  10,608  0 
1,235,0 


124,008,0 

55:1.0 


4  35.0 

.-.09.0 


5,000 


Atlanta. 


S 
8.523,0 

5.979,1 

4,1  16,0 


2s. tils  0 
7,125,0 


95,681,0 
1,199,0 


96,880,0 

68,749 
34,684 

11.09s 


109,631 
876 


126.575, 

ISO, 


37.701.0 


782 
294 


201,712,0 

31.04  1,0 

1  12,090  0 

707,0 


Chicago. 


24  27s.ii 
97. 917. o 
1:1.004.0 


135.829,0 

217,271,0 

14,347,0 


367,447,0 
1,986,0 


153.012.0 

161,272,0 
70,807,0 


385.721,0 
4,477,0 


130.698,0 
2,1  16,0 


1 16  389,0 


1.000.0 


12,525,0 

I  1,292,0 

1.284,0 


isi  ,109,0 


48,940.1 


o7    lAUii 


% 

2,891,0 
20,273,0 

5.373.0 


28,637,0 

57.703,0 
0,197.0 


92.437.0 
3.211.0 


95.648,0 

48,800,0 
46, 062,0 

10.860.0 


104,222.0 
1.153,0 


17.560.0 


122,936,0 

350.0 


330.0 
279.0 


285,750,0 

1,081,0 

3,724,0 

1,268,0 

68,427,0 

50,897,6 


127,461,0 


15,359.0 

920,0 


11.0 


Minneaj) 


» 

7.291.0 

20.378,0 

3.087,0 


30.759.0 
33,755.0 

1,059.0 


05.573.O 
81,0 


65,664,0 

28,888.0 

4  1.233.0 
5.091.0 


70,807,0 

116.0 


79.403.0 
515.0 


400.O 
129.0 


3.112.0 
3..-.09.O 

1 ,467,0 
51 ,366  0 
13,638,0 


68,732,0 


s. 070.0 
685,0 


Kan  Citg. 


446,0 


32.SO0.O 
55.14  1.0 

7.910.0 


95.857,0 
8,868,0 


120.048.0 
462,0 


977.0 
517.0 


4.021.0 
0,1  10.0 

86.714.0 

64.840,0 

4,01  1 ,0 


1  59,194.0 


19.171  ,0 

1 ,016.0 


DaUei 


S 

6.948.0 

14.117.0 

2.972.0 


44.037.0 
32.309.0 


68.991.0 
1 ,719,0 


60.710.0 

17.036.9 

1.037.0 


03.54S.O 

3.900.O 


75.814.0 


•  1.008.0 


668,0 

233.0 


3.119.0 
3,0  10.6 
2.856.0 

2.171,0 


100,816.0 

71. 077.O 


688,0 


184.281.0 

•272.0 


134.553.0 

49.091.0 
41.443,0 

309,790,0 


231.0 


416,497,0 

5.301  ,0 
5,450.0 


225.166.0 

114,321.0 

799.ool.tl 
1    119.420  O 


2.012.056.0 
01.277.0 


561.313.0 


2. 735. 07o.  o 

04  .0 
276.421.0 


10. .-.59.0 


12.200.0 
5.341.0 


0.074. 412.0 

B7  2892,0 

120.120.O 

72  ',7  1  0 


•250.530.0 


6,074,412,0 
87,790.0 

4.000.0 
B7.790.0 

4,600.0 

25.649.0 


STATEMENT  OF  FEDERAL  RESERVE  AGENTS  ACCOUNTS  AT  CLOSE  OF  BUSINESS  JAN.  30    l«0. 

Two  cipher!  (00)  omitted. 

ftt.it,  in. 

New    York. 

HhUa. 

Cleveland. 

Richmond 

Atlanta. 

Chicago. 

St.  Louis. 

.U<nn<fj;, . 

Kan. City. 

Dallas 

San  Fran . 

Total. 

Received  from  Comptroller 

Returned  to  Comptroller 

3 

183,600,0 

81,830,0 

S 

$ 

610,780.0 
2  16,771,0 

S 

189,200,0 

S 

1 

$ 

S 

154.080.0 

| 
93,898,0 

1 

1 
419.880.0 

$ 

Chargeable  to  1      11    Agent 

in  band!  of  1    B    \. r 

Ills. 720.0 

29. 9211. 0 

03 .4 11,0 

17,786.0 

280.91  1,0 

1   197,251.0 

Issued  to  1     U    'Mink,  less  ami. 
returned   to    t     It     Agent  for 

redemption 

iv  for  otltat'l  notes: 
• 
hind 
'..,id  Bet'm'i  Fund,  1    u   B'd 
t,te  paper,  mln'm  required 

246.496.0 

16,1*29  5 
174,867.0 

188,740,0 
8,038.0 

90.000,0 

1 1.27:1.0 

so. 000.0 
1  16,448,0 

37.000.0 

90. 351. 0 

1. 1,0 

3.773.0 
49,930,0 

-  1,61  1 ,0 
18,063,0 

19.300,0 

106,347,0 

85.860,0 
66,817,0 

75,091,0 
B  ,881,0 

17.984.0 

13.322.ti 

189,184,0 

3.130.783.0 
340,148,0 
786.111,0 

total 

210.490.0 

B98,012,0 

21. s. 7  10,0 

135,556.0 

.',12.1,10.11 

168,898,0 

B3 ,611,0 

106,347.0 

75.091.0 

27i>. 901.0 

8,180,78*4 

ered  |                       nt 

K    11                             1  ling 

9    II    00666  held  by  bank 

961.345.0 

210,819,0 
268,746.0 

12. 190. 0 

101,973.0 

886,610  0 

19,089  0 

88,611.0 
1,876,0 

95.  s  17.0 

l.ol  1,0 

1  1,001,0 

2,647,947,0 

3,130,788,0 

279.839.0 

F    R    note*  In  actual  circulation. 

■  11  Q91.0 

769,170  0 

222  802  11 

1  in  777  11 

142  090.0 

isi  ,109.0 

184.209  0 

Bl, 686.0 

99.666  0 

71.677.0 

226,868.0 

2  360.944,0 

Feb.  7  1920.] 
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Wall  Street,  Friday  Night,  Feb.  8  Ifl 

Railroad  and  Miscellaneous  Stocks.  -In  view  of  the 
fact  that  call  loan  rates  have  from  day  to  day  ranged  be- 
tween  n  and  25%,  that   sterling  exchange  oontinned  its 

downward  course  until  it  reached  13  Is  on  Wednesday,  and 
thai  gold  has  been  Belling  in  the  London  market  within  a 
{notion  of  50'  premium,  it  is  not  surprising  that  business 
in  Wall  Street  has  been  more  OX  less  demoralized  throughout 
the    wee!;.      Sterling    reacted    sharply    from    the    quotation 

mentioned  and  in  its  upward  movement  reached  S8  i"1- 

to-day.  This  price  was  not  maintained,  however,  and  it 
soon  dropped  to  S3  29. 

The  stock  market  has  of  course  shared  in  the  confusion 
resulting  from  these  conditions,  all  classes  of  shares  Buffering 
a  severe  decline.  More  than  half  the  active  railway  li>t 
je  of  1  points  lower  than  Lssl  week.  Among 
the  exceptional  features  of  this  group  are  Southern  Pacific. 
which  is  6  points  lower,  and  New  Haven,  the  only  one  which 
has  lost  less  than   1   point . 

Industrial  stocks  have  covered  a  much  wider  range,  all  in 
the  same  direction,  led  In  Gen.  Motors,  which  has  declined 
AT  points  within  the  week.  I'.  S.  Rubber  is  23  |  _•  points 
lower.  Am.  Tobacco  and  Mes  Petroleum  21,  Am.  o.  & 
W.  T.  17.  Crucible  Steel  15,  Chandler  and  Studehak. -r  13, 
U.  S.  Ind.  Alco.  1  1,  Tierce  Arrow  12  and  othen  from  S  to 
10,  v,  hih I  no  aotive  stock  on  this  list  has  lost  less  than  5  points. 

The  following  sales  have  occurred  this  week  of  •hatV 
represented  in  our  detailed  list  on  the  pages  which  follow: 


Week  endir<  F>b    0 

fm 

Range  for  Week. 

Range  /or  Y.    -  1918 

trial 

Par. 

*  per 

share 

share. 

%  per  share] 

*  per  shore. 

Am  Brakes*  K.  pre!  IOC 

100  17". 

i  ab 

160 

178 

American   Bzpr< 

■ 

i,i. 

i  eb    i 

Sep) 

103 

1  ire  En  n 

i,i, 

Ann  Artier       100 

2,600    11'. 

Jan 

1 

\pr 

Preferred 
Baldwin  Looom,  pref.lCN 

1,300   88 

i-.-h 

11 

.".(HI  101) 

.1  100  IS 

100 

1  >,-,■ 

IIP, 

Juno 

UrunHwicK  Terminal   km 
Hurim  Bros,  prel         io( 

BOO      1    , 

l'.li 

Am 

100  100 

1 ,  h 

1  100 

i  eb    i 

107 

July 

IIP 

Central  Foundry,  pf   nx 

100     17 

loll 

1     17 

■27 

Julv 

Central  RR  ol  N  .1        I"' 

1  17:, 

Feb    i 

170 

119 

AUK 

Oant  A  Bo  Km  ivies- 101 

niiiM 

1  cl, 

'.Ill 

107 

Jan 

190 

June 

i 

loo 

J. in 

|]       s 

Jan  81 

Jan 

i  a  h 

• 

i   ,t  l    ill  prof  mint  recta 

3  4 

Julv 

•    Bl  P  Minn  A  <>.  pf    101 

'<ii 

Jan 

11    'il 

Jnn  31 

107 

July 

i  lluett.Peabody,  iirrf  nx 

K)  lol 

loli 

i  109 

Jun  81 

103  S 

Jan 

110 

Bepl 

<  lonttnental  insurance. 2.r 
rrrx  Carpel     IOC 

100 

loll 

•l    7IH 

Jan 

Nov 

loo 

Is 

79 

.IlllV 

.    All. .101 

loo 

i ,  b 

6H 

July 

nurham  Hosiery  Mills  51 

100 

Feb    6 

DM 

100    7s 

Fam  riny-I.ii.iKy.  pf  101 

■  >  ga 

i  eb    •-' 

General  Chemical.. .  ioc 

100  188 

Jaa 

tl  Is.i 

136  H 

203 

Preferred 
Gen  Cigar  <ir»>  prel     I0( 

200    'is 

loh 

l>,-. 

10S 

800   'Ml 

Jun 

u    BOM 

Jan   31 

00 

Dei 

101 

AUR 

deb   mi 

a  "o 

Feb    -i 

.... 

Hupp  Motor  Car.        104 

i.900    13  M 

an  Mol  Truck- -- no  pa 

100  120 

i      800  7.'. 
100 

1         10(1     ss 

Feb 

8  130 

Feb    a 

l'oti 

Feb   4 

1 ,  '■ 

I   ol, 

Feb    8 

Feb    6 

internal  1 

90 

Oei 

101 

0    70 

Feb 

8    70 

53 

70 

Keokuk  A  Drs  Mol     io< 

)         10i> 

Fab 

Jnn 

July 

Kresge(SS)  Co 10i 

100  lM 

Jaa 

il  IM 

Jan  31 

Jan 

170 

July 

Ugseti  m  Myers  rik-im 

Jan 

11     17 

Jim  31 

18 

17 

Jim  31 

Looee-WHps  1st  pre!  io< 

)        100 

loll 

Jan  31 

Jan 

106  H  June 

Manatis 

)      oooiio'. 

fi  1 27  . 

Jan  31 

130 

187 

Marlin-Uoek  v  t  c.no  pa 

■i    CO 

Fab 

01  31 

July 
Mar 

Apr 

Mathlcsnn  Alkali 

il     200  :ti 

r,i, 

Feb    6 

Ort 

r  rtfH  dep 

i. 

Feb 

Nov 

ur  prel  ctft 

100 

M 

Nov 

li\  prof  nfs  i  i 

II" 

Nov 

'  i .  pret  in 

i      800   "0 

Fab 

May 

Leased  line  stock . .  1 0 

)       2« 

July 

r.  prof  10 

l    1,500 

Feb 

4  100 

Jan  31 

100 

Norfolk  Southern  ...10 

'     10', 

8    i  l 

0 

May 

Norfolk  .V  West,  prof  10 

1       400 

Feb 

.IlllV 

Peoria  a  1 

M       300    IP, 
I        101 

Feb 

l    11 

Feb   8 

Mar    20 

Julv 

Plttsb  Steel,  pn 

Feb 

3    81 

904 

RemlnKton.  1st  nrcf   10 

»       800  100 

i    i, 

Juno  103 

1)00 

So  Porto  Rlro  Sugar    10 

)      300 

i  ab 

2l24fi 

132 

Stew  Warn  Con 

DO   89 

Texas  Co  full  pnld  rects 

00  180 

Feb 

Sul>  r. 

G00 

Tex  Pac  Land  Trust .  10 

)        160 

Feb   1 

Jar 

Mai 

Tidewater  Oil 10 

jaa 

Jan  3i 

J07 

Jar 

NlA 

Rights 

.,,    |8 
0       801 

Jan 

Feb 

:tl    JO', 

J:in  31 

■  I  1st  pf..r> 

Kot 

76 

TRANSACTIONS'   AT   Till     NEW    VOKK    B  [ANOt 

DAILY.    WEF.KLY    AND    VI    MtlY. 


Week  ending 


Saturday  



■  y . 

Thursday. .. 
Friday 


Total. 


Share*. 


■ 

1 ,364,760 


Par  Value. 


41,434,600 
3 


Railroad. 
Ac. 

Bern  .'• 


■'■un  I  •!«:» 

ijn         State* 

Bond*.  Bond*. 


I »  A 1 1 .  V   TRANSACTIONS   AT  Till.    ImHTON.     I'll  1  l_M  iKI.I'M  l\     *NI) 
HM  TIMORI     I   Mil  IN' 


We*k  ending 


Phttadtlphia 


5.49s..v>0  W79.891.000    812,601.;  7  3 


Sales  at 

ffev  York  Stock 

Exchange. 


Week  ending 


Jan.  1  to  Feh.  6. 


Stocks — No .  shares 

Par  value 

Bank  shares,  par 

Bonds. 
Government  bonds... 
State,  mun., Ac. .bonds 
RR.  and  misc.  bonds.. 

Total  bonds 


S579.89l.0tM) 


SS3.5fi4.00(i 
7.069.000 
12.001.50(1 


I10S.8S4.50I 


8186.603.800 


6.834.000 


1919. 


, 


Share*      tioxd  Sale*      Share*      Bond  Sale*      Shartt      Bond  Salt* 


1 

. 

4 

State  and  Railroad  Bonds.  bonds 

been  reported  si  the  Hoard  this  week.     The  market 

for    railway    and    miscellaneous    bonds    OSS    In  en    dull    and 
generally  weak  in  sympathy  with  departments. 

Of  a  list  of  20  most  active  issues  only  two  are  fractionally 
higher  than  at  the  olose  la  Bait,  ft  Ohios  havi 

the    Strong    features    and    the    local    tractions    notably 
The    latter    have    declined    an    avenge    of    aliout    2    point s. 

There  has  been  no  liquidation  <»f  this  olass  of  Lnvestmi 
United  States  Bonds.     Sales  of  Government  bom 


1;,700  SI. 31 


$-' 17.252.500 
47.i 


33  01 
64.070.500 


S404.959.100 


the   Hoard  are  limited   to  SI 

various  Liberty  Loan  issues. 


500  4s,  n  g„  a1   105   ,.  and  tin- 


DaUv  Kecord  of  Liberty  Loan 

First   1  || 

3^».  15-30  year.  19 

•IS     Is 

•i7  In 

■ 

•i7   10 

"7  00 

Total  aali«  In  S  1.000  units 

Ml 

Sll. 

74t 

997 

lit 

1 

90  do 

4a.  10-98  venr  oonv.  1948 

Total  sales  In  jl.ooo  nun  • 

-•.•=, 

4S9 

i'M 

Sev-mil  1  lliortv  I  oun                 Illk'li 

4s.  oonvartlble.  1932-47 

■il  at 

•n  aa 

•M    in 

'III   OS 

9(1    s| 

•U  88 

•.,1    'IS 

Total  sales  In  SI.IMK)  units 

ts 

118 

• 

49 

.45 

Third  Liberty  i-oan                aigt 

93  19 

4H«  <  ' 

C|..-« 

93  00 

98  lo 

sales  In  S1.000  units..    ... 

1    (lis 

1  Me 

8,984 

J.6-M 

2«.t4 

1     l<7 

Third  Liberty  Loan 

■||  88 

111    4(1 

91   34 

4  V4sof  1st  L  Lcouv."32-'47    Low 

m  90 

'U  41 

'il   ir, 

91    111 

01    14 

I  Close 

•il  46 

'H  88 

91.19 

91   3d 

'.'1    14 

2S 

si 

I7(, 

187 

4K 

21 

Third  l.llK-rty  Loan 

'.hi  :il> 

00  04 

0<)  4S 

4)^s  of  2d  LL  oonv. '27-  4. 

90  9fl 

•in  M 

[Close 

•hi  7  1 

Total  sales  In  81.000  units 

1.700 

1   144 

2.9IS 

<   <74 

1.404 

Fourth  Liberty  Loan             ,'  High 

90  71 

•hi  80 

90.K 

90.00 

4l*s  of  1933-38 

90  7ii 

99  7.' 

no  .04 

1  Close 

90  7s 

90  ihi 

89  98 

'Ml  L'C, 

Total  sales  In  91.000  units 

2.2.t0 

.t.693 

S,  lit 

4.9lt 

4.124 

3.243 

Fourth  Liberty  Loan                Hlirli 

4HB.  1st  I.I.  9d  oonv. '32- 1 

(Close 

Total  sales  In  91.000  units 

Victory  Liberty  Loan                lllk'ti 

'i-    1  1 

98  in 

•17  90 

97.94 

97.74 

4*^8  ronv  Kold  noto9,'22-23(Low. 

'IS    IK 

H7  7u 

!I7  74 

97  72 

97.94 

(Close 

'IS     (!_' 

• 

Total  sales  In  81 .000  unit* 

896 

2.054 

2.077 

2.291 

I.J  49 

2.242 

Victory  Liberty  Loan             1  High 

•Is    Of 

97  M 

'IS    (1, 

'17  '» 

97  90 

3H».oonv  gold  note-. 

•is   l,| 

■■:  -i 

•17  X 

''7  74 

07  71 

(Close 

lis   III 

•'7  M 

97  Bi 

07  vi 

97.90 

Total  sales  In  *1  .OOO  units 

40S 

VM.4 

>  40t, 

.VI 74 

•      2.7t2 

1.201 

Foreign     Exchange. — Storlinp     exchange     sustained     a 
further  violent  slump  this  week,  establishing  new  low  records. 

To-day's  (Friday"*)  actual  rates  for  st.-rlliin  exchange  were  3  26W  ' 
fur   sixty   days,   3  2d '*  <    •'< -'W«    fur   cheques   and    330<    3  40   for   cables. 
Cnininorcial  on  banks  .viu-ht  :t  28  ,  (••■  .'i  A'A  l,  .  ninety 

I    and  documents  for  p  Ixty  days)   3 

on  for  payment  :i  28(o  3  38  and  grain  for  payment  3  28 
To-day's  (Friday's)  actual  rates  for   Paris  li. inkers'  francs  were   1 4 .430 
14.73  for  long  and   14.35®]  I  6C  for  sh,,rt  .      Qermaoy  hankers    marks  are 
ted  for  long  and  short   hills      Amsterdam    bankera'    gullden 
1-16  for  Ioiik  and  37  3-16(i37  7-16  fur  short. 
Kxch  ■  ris  on  London,    18.60  francs,  a  i  .  47.05  franc 

hinh  and    IS  90  francs  low. 

i  ii.  ravage  for  foreign  exchange  for  the  ireeh  follows: 


Strrling.  Actual —  iir/y  Days 

Hifc'h  for  the  wee* 3  47H 

Low  for  the  week 3  15 

I'uris  Hunkers'  Francs — 

HIrIi  for  I  he  week. I 

Low  for  the  week l 

Germany  Hankers'  Marks — 

HiRh  for  the  week 

Low  for  the  u  eel  - 

Amsterdam  Bankers'  Guilders — 

High  for  the  week 37  18-16 

Low  for  the  week 30  9-16 

Domestic   Exchange.-   '  r.     St.   Louis 


i  is- 


$345,632,500 


Cheques.  Cables. 

■a;,<\\  3  51 

111  3  19 

13.31  13.32 

[«.ia         16.10 

l  M  i  87 

1.01  103 

38  H  88  6-16 

.17 

l>er  81.000 
disci, unt  Breton,  par  San  Francisco,  par  Montreal,  5 1  -1  per  $1,000 
premium.      Cincinnati,  par. 

Outside    Market. — Heavy    selling    pressure    can  i 
downward  movement1  in  "euri>"  stocks  this  week,  and  prices 

broke  hadly,  new  low  records  being  established  in  sonic  in- 

Btanoee.    oil  stocks  were  the  beaviesl  I  rib  Syndi- 

cate lost  over  lf>  points  to  2'.)  and  dosed  to-day  at  31.      Do- 
minion Oil  moved  down  from  24  to  12]  i  and  ends  the  week 
,.     (iilhland  oil  com.  broke   12  points  to  32J«j  and 

finished  to-day  at  33.     Guffev-Oilhspie  oom.  declined  from 
red  finally  to  30)  [.     Bouston  Oil 
com.  was  conspicuous  for  a  drop  of  lit)  points  to  88.      I n tenia t. 
Petroleum  from  lis  receded  to  52)  i  and  closed  to-d 
55.     Merritt    Oil   sold  down  from   _  and   at    19 

finally.    Simm's  Petroleum  fell  fron  1  finished 

to-da;  White  Oil.  after  early  improvement  from 

35 '  i  to  36H,  sold  down  to  271.,,  the  final  transaction  I 

a1  29.  In  Standard  Oil  issues  Standard  Oil  of  N.  ,J . 
was  off  from  7(>0  to  705.  Standard  Oil  of  X.  Y.  wenl  down 
from  434  to  405  and  sold  finally  at  410.  Vacuum  Oil  de- 
clined from  429  to  400.  General  Asphalt  com.  showed  the 
heaviest  loss  among  industrials,  dropping  from  117  to  92, 
and  closing  to-day  at  95.     American  Safety  Razor,  an  active 

was  off  from  14 ',  to  11  and  ends  the  week  at  11 14- 

Submarine  Boat  from  15  fell  to  I  to-day  at 

^wift  International  lost  10  points  to  43.     U.  S.  High 

Speed  Steel  &  Tool,  after  early  advances  from  3834  to  40 K, 

dropped  to  33}^,  recovering  finally  to  35. 


544        New  York  Stock  Exchange — Stock  Record,  Daily.  Weekly  and  Yearly 

OCCUPYING  THREE    PAGES 

For  record  of  sales  during  the  week  of  stocks  usually  inactive,  tee  preceding    page. 


ildU    ia«   U)V>    &ALB   hRICBS—PKR  SHARR.   SOT  PBR  CB.VT. 


Satvrdap 

Jn  n    :t  1 


Feb.  2. 


%  per  ik  re 

■ 
•78>i    791, 

7  7 
•881,     ggi, 

. 
ii        ii, 
Im     I3l« 

8  s:. 

• 

26'j    -'I-, 
00        68 


•03 

17-", 
•7 

ia  . 

i    . 

19*« 
14 

7 

3sN 
8 

•10 

•106 

13 

•71 

13U 

- 

•17 
77   , 


$  ,-..,  r  than 

82l|    s4 

79        79 
•7  8 

32       82*4 

44*4     44*, 

131,     131- 

•  s  B1| 

127*1  128*4 

55':    5«i 

si,        s\ 
23i4    231| 
37       38 
68       68 
S41.     861| 
■111.        120 

26S    27': 
69l2    097, 

GO        1.11  . 


•4:.        4  s 
►68*4     mi 

24*i     24*» 


95  95 

17-'':      171 
B 


1 
12-s 

14 

3 
3214 

.,, 

8»« 
111, 
16 

47 

Ills 
I  I 

7(1 
is 
28 

781. 

66 


•60 
28i« 

•7s 
77, 
'34 


60 

28*4 

76i< 


31*,  35 

18*4  19  1 

•24U  2i.lv 

13  13 
26 

•7i«  7:; 

•  I  I  I .", 

100's  10!'. 

21i|  2214 

35*4  37'4 


13 

13 

20 

14 

77 

884 

•7U 
•30 
•87 

-111; 

•47. 
•10 

•42 

•711, 

131, 

4H, 
51. 


17 

7s 
I4178 
30 


95U 
171 
7lj 
I.T4 

13 

201; 

78*8 

si. 
321, 

..11 

12 

16 
18 

in 

107 

73 
131-j 

28 

_'si. 

17 

31 


64 

•76>i  .so 

77,1-  76*4 

•3i*s  37 

19  19*„ 


NJ|  I  Hi 

•20  25 

Ml  38 

L2214  12  Hi 

•11';  121, 

•JSl;  29 

22 

I'H  M  • 

17  17*4 

23lt  231, 

•7.7  60 

IF,  121, 

• 


26>, 
15 


•26 

•12 

•24        261 

71,  71. 
•14  16" 
loo-v,  101*4 
21*4    22»j 

■ 


•in. 

•70 

•81 


U 

71 

si's 
l»l 


••i| 

•91 1,     96 


II...    I  I  ,  1 


I  .  ,      II 
117       117 

1041,    I  in':: 


11**  11*, 

■ 

34  I 

67  67 

•111;  121, 

• 

J  I 

17,1;  17,1; 

101-  10*4 

Is  I-, 

26*1  26>i 

301,  30*, 

4Hi  4H; 

•70  71 


$  per  share 

7714  771; 

Hi 

31  81  -1 

4  IN  44*4 

12i«  13 

•  s  g 

126ii  12714 

541.  55*4 

s  s 

231.  231. 

36  37 

•  113  1  -'  1 

26I4  27 

60  60U 


<  I 


41 


■il  •    I 

173-4  171 

I'i  J  lQ7fl 

II  II 

371.  38i.i 

•7  s 


30 
38 

in. 

47 

10 

I!  1.1 


30 

s7 
3*4 

H'l 
17>1; 

■  I.. 
Ill 


71 

10 
•III-. 


13 
42 

IP- 

7(1 
Is 

27*4 
17 

... 

78*1 
»7, 

II 


•431; 

261. 
L61« 

7s 
•I  It 


261,  271* 

7i;i:  7i;i. 

7-1-1 1  7.-, 

•84  ::.", 

•31*s  35 

17  j  L8*4 

•241,  261, 

•12  15 

7  7 

14  14 

9814  100-1, 

-•1  21*, 

.",|i-.  641, 


$  per  share 
sii       81* 

773, 

SO 


77*4 


30*4 


I 


lis 
521; 
7.„ 
23 
35 
50 
82 
'116 

67 

59 


126 
&4I4 

si. 
28 
35*4 
51*i 
83*8 
124 
261, 

591, 


'.12 
169     I6B 


7l8 

11  121. 

12  121; 

13't  131, 

3612  3714 

•7  s 

•28  32 

35s  3*4 

III',  111; 
10 

•151.  1714 

12  43 

10  II,  1041  • 

111  :n 

12'.  12*4 

70  70U 

-,  3*4 

12  121, 

_•:!'■•  2414 

•27  2s 

•68  7o 

•431;  4S 

27,1;  27 

lr,  1-.  Mil-. 

IU4  in.. 

2  s  29 

63ij  6312 


•86       B8I1 


I 
•104       In.': 


•ii  12 

•19  25 

120   .  122 

I  in  1  111, 

221;  2314 


7, 1  63 

2612 

•70  78*4 

70  74*J 

•3i\  35 

•84*1  35 

16  17\ 

24*,  -'H-, 

121.  12l| 

2H-.  26 

7  7 

131.  13*4 

941,  981, 

20  21 

53U  531. 

3 1  35 

13  13 


Thursday 


Feb.  6 


Sales 
lor 
the 

Week 


STOCKS 

NEW     TORE    STOCK 

EXCHANGE 


3  ;..  r  lhari 

78*4     7s'. 
7 


881, 
30 

43' 1 
11*1 


II   - 
1- 


s  g1, 

lis:.  1221, 

52  53 

7*,  s 

221;  22*4 

50  6H1 

so  881, 

in;  i. 'i 

25",  26 

i',7  i.s:. 

59  591. 


2J!;.      221; 


91*8  925, 

168  169 

71.  71, 

Hi  ,  U*, 

1  2  1  2  '  -. 

is  .  191, 

7  1'-  7.-.L. 

31.1-  37 

•7  8 

86*4  s7 

8<|  3*4 

101,  11', 

141,  161, 

•s  11 

•161,  17 

4H;  421, 

103  103 

in  in 


11 

70 

•12 
23 


12 
70 

I  I 
24*8 


5  5V, 

•10  42 

'.7',  68I4 

•57  70 

•l:;  Is 

I.,.,  [6*8 

94I4  94*4 

71  77 

41 18  41*8 

28*4  301. 

63  63*8 


53  53 

2:;  256, 

•70  7s.-, 

70*s  73 

•31  37, 

•31  37, 

10  171- 

•2-1 1 1  2(',i. 

12  12 

23  23 
r,"„      r,v„ 

131;  131. 

•hi,  B6*a 

2()i  1  2 1 

53  llS  531 1 

30?i  3314 

12*4  123, 


S  per  share 

7s  7M. 

•6  7 

• 
1 

43  43', 

1  i'i,  123  j 

411  51 


7*4 


3014     3.V., 
is       501 

1 16  1  1161, 
2414    26% 

r,7i.    68 
5S        59 


42         43 


2H;     22U 


917,     ;.2 

168     Ids 

6*1       61 

10*1 
in* 


Is,  IT. 

•13  14 

72',  75 

35i«  36*4 


32 

3*4 

111- 
l.-> 

46 

10 


7 

•2s 

7S7, 
3*8 

11 

•141; 
(6 
10 

•1.",'.  17 

4HS  42 

101  108 

39*4  11 

12  12 

69  69 

391,  4 1 

7, 

401;  401. 

66I4  »'.7' 
27 

•57  70 

•43  4> 

in  I,-,', 

'.12  93 

7->.-'i  71 

•Ills  -IP, 

27'-  29*4 

031;  O-j!,, 


55 
23is 
*70 

60 
•31', 

34ls 

10 
•2J1; 

12 

23U 
7 
•13 

1121 . 

1!>V„ 

521. 

30 

125, 


55 

24*1 

78*4 

72 
35 

3  lis 

1 

201. 
12 

23*4 
71, 

14 

96*4 

20*8 

53ia 

34 

I  2s 


•IT  I'i 

•..7  1.0 

U*«  1  1~« 

39U  4  1 1 4 

•70  71 

1*,         1    . 
IT,         17, 

' 

B7  87i| 


lis       1 23 


13 

21 

11  1 

11 


13*4 


1 1  I 
108      1117  1 

■ 

mi  ,  mi  - 


32         32 

lr,     I207i 

10  III    ; 

71;        7*i 


1 01 1      10*1 


22  23 
57  7,7 
101;      HI, 


371;     40 


70 
72 

1*1 

I'M 

431; 


70 

77', 
l.i, 
l»| 

Ii. 


4714     51 

1  n.'     1 161| 


23 1 4  24 

I  in  II   . 

II',  II 

•,.l  .... 

Ill'  III,, 

- 1 1  •  .' . 

<P- 


104 

;il 


34*4 


•32        35 
118%  120 

si,       0 

22         2214 

71;        s 


111 


23        23' 
10         11 


28       28 

68       70 

1  .       1*4 

2 


831]    s.-,i, 
116      in. 

1  ,        |61 


1071,  110 

II  I.' 

si  331, 

90  921, 

101  106*1 

si  si  1  ; 


•32  36 

1151;  mil, 

661*  661* 

si,  in 

22',  221; 

7*i 

21l«  221. 


'.H4        10*8 


221,     221 
641]    541, 

10  10*4 


26       28 

•25        29 
3414     371, 

671;     72 

1*4  1*4 

I2I4  451- 
s.<-, 

B8I4  88  , 
B6 


•so        ..2 
1 181,  117 


17 


,.| 


1061,  110 

1,1 

•Ill-    IOO', 
In.,        106 

lsi,    20 


Shares 

l.soo 

600 

2,900 

12.660 

3.2011 
4.366 

1.100 

2:,.  1 1  >i  1 

7.,  DO 

1  .300 

17.600 

15. sou 

,",,Ji )' 1 

100 

22.600 

2.700 
2,900 


200 


1.400 

1.100 

700 
7,:,uo 
10.300 
4,400 

•Mill 

IS. .-,00 
17,. si  III 
ll  III 
100 
2.100 
5.000 

B  600 

2.000 
300 

300 

loo 

0.7OO 

1.7110 
3,200 
1,100 

.-,.1110 

1.100 

7,00 

15.4  00 

500 


32.0110 

SOU 

3.400 

21 1, 'Mil 

22,42: 

42,100 

800 


1,200 
6,100 

ion 
25,500 


300 
19,000 
300 
700 
700 
1 ,36 
500 

100,: 

10,1011 
3,100 

23.. 

'MM  I 

500 


500 

43.000 

2,600 

3.100 
2 ,300 
3.5O0 
7.300 
200 
If.. 700 
inn 
2.200 

BOO 

11.100 
100 

•inn 

1 1,7011 

1.300 

1,. ' 

00 

3.000 


..III  I 
I.'. 

silo 

.'i  ,600 

son 
4.000 


20.800 

17. .',00 


.'.Oil 

15,400 

31  .100 

nun 

15,400 


Railroads  Par 

Atcb  Topeka  A  Santa,  Fe..lOO 

Do     pref 100 

Atlanta  Mr  in  A  Atlantic.  100 
Atlantic  Coast  Una  RR..100 
Baltimore  4  Ohio 100 

Do     pref 100 

Brooklyn   Rapid  Transit..  100 

Certificates  of  deposit 

Canadian  Pacific 100 

Chesapeake  *   Ohio 100 

Chicago  Great  Western ...100 

Do     prel 100 

Gbteaao  miiw  a  at  Paui..ioo 

Do     prel 100 

Chicago  A  Northwestern..  100 

Do     pref 100 

Chic  Rock  Ial  A  Pao .100 

7%  preferred.. 100 

6%  preferred 100 

Chic  St  P  Minn  A  Omaha..  100 
Clev  Cln  Chlo  A  St  Louis. .  100 

Do     pref 100 

Colorado  A  Southern 100 

Do     1st  pref 100 

Do     2d  pref 100 

Delaware  A  Hudson 100 

Delaware  Lack  A  Western. .50 
Denver  A  Rio  Grande 100 

Do     pref 100 

Erie 100 

Do     1st  pref 100 

Do     2.1  pref.. 100 

Great  Northern  pref 100 

Iron  Ore  pro  pert  les.-.Vo  par 
Gulf  Mob  A  Nor  tr  ctfs...l00 

Preferred 100 

Illinois    Central... 100 

Interboro  Cons  Corp.-.Vo  Par 

Do     pref 100 

Kansas  City  Southern 100 

Do       pref. 100 

Lake  Erie  A  Western 100 

Preferred. 100 

Lehlgb  Valley 50 

Louisville  ■*   Nashville 100 

Manhattan  Ry  guar 100 

Mlnneap  A  St  L  (new) 100 

Minn  St  P  A  3  8  M 100 

Missouri  Kansas  A  Texaa.100 

Do     pref 100 

Missouri  Pacific  trust  otfs.100 

Do     pref  trust  ctfi 100 

Nat  Ry«  of  Mex  2d  prel...  100 
New  Orl  Tei  A  Mei  v  t  c.100 

New  York  Central 100 

N  Y  Chlr-ago  A  St  Louls..l00 

First  preferred ...100 

Second  preferred 100 

N  Y  N  H  A  Hartford 100 

N  Y  Ontario  A  Western...  100 

Norfolk  A  Western 100 

Northern  Pacific 100 

Pennsylvania 50 

Pere  Marquette  v  to 100 

Do     prior  pref  v  t  0 100 

Do     prel  v  t  0 100 

Pitts  Cln  Chic  A  St  Louis..  100 
Pittsburgh  A  West  Va 100 

Do     pref 100 

Beading —50 

Do     1st    pref 60 

Do     2d  pref 6 

St  Louis-San  Fran  tr  ctfs..l00 

Preferred  A  trust  ctfs.,100 
St  Louis  Southwestern 100 

Do     pref 100 

Seaboard  Air  Line 100 

Do     pref... 100 

Southern  Pacttlo  Co 100 

Southern  Railway 100 

Do     pref 100 

Texas  A  Pacific 100 

Third  Avenue 100 

Tol  St  L  A  W  trust  receipts.. 

Preferred  certlflcatot  dep.. 
Twin  City  Rapid  Transit..  100 
Union  Pacific 100 

Do     pref 100 

United  Railways  Invest...  100 

Do     pref 100 

Wabash 100 

Do     prefA 100 

Do     prefB 100 

Western  Maryland  (nsu>)..  100 

Do     2,1  pref 100 

Western  I'aclflo 100 

Do     pref 100 

Wheeling  A  Ijike  ErU  Ry.100 

Do     pret 100 

Wlncon. I:,  Central 100 

Industrial  A  Mlm  elluaeou 

Adams    Ksoreaa .100 

Advance  Rumely 100 

Do    prel 100 

AJm  Rill r   I110 50 

Alaska  Qold  Mines 10 

Alaska  .lllneai,  (iold  Mln'g  10 
Allln-Chaliners  Mfg 100 

Do     pre!     100 

Aiurr  Ak'rl,  ultnral  Cberu__100 

Do      prrf..    100 

iiuarl^an  Hank   Nots 60 

1'rrfrrrtM      60 

Aiut  1,-iiu   Meet  Hugar 100 

Do       lirrt  100 

Anji'r  M.,#  Ii  Magnslo  v..  pel 
American   Can 100 

DO      prel    .       .... 
Amerloan  Ott  A   Knuudry.  100 

Do      iir«f  100 

Amei lean  (  otion  Oil 

Do    prel  ...   .100 

Amrr    Druggi.is   Hrn 
American  111.,*  A  l^talbar    100 

DO      l>r«!  100 

American    lea         .  lilo 

l>"      l>r»(        100 

iuin  lnl»rii.,il  .i.»l  Corp.  .100 
American    l.lnaead 100 

DO      l>r»f  100 

Aairrlcan  1 .01  oinotlva 100 

Do      oral        100 

Amer  MUt  A  Oralo .Vs  par 

An  Hklp  A  >  'oinin  Corp.ru)  par 

Am  Hiaalt  Secur  pref  ear  A.  100 

Amer  SmelUat  A  Raflnuit    100 

ni.i 


PSK  SHARK 

Ranoe/oa  Year  1919 

On  tdiu  0!  100-ihare  lots 


PER   SHAtik 

Manas   or  Pretiomi 

Year  1918 


CesssM 


Highest 


%  per  share 

801,  Decl2 
767,   Dec  19 

6  Mar31 
87l|   Dec29 
28*4    Dec  I  5 
BcVl  Decl 
10      Dec27 

5      Dec27 

1261,  Decll 

5Ht  Decl6 

714    Janli 

21  11.T12 

34 ',  Dec  12 
4S't  Decl-' 
86  N,V2s 
116  Dec  5 
22>i  Jan21 
68  Deciu 
.1514  Aug21 
57      Dec31 

32  Feb  17 
63     Sept  11 

19  Decl3 
48  Dec  4 
46  Feb  4 
91'j   Dec    1 

1721,  Maris 
3it  Apr  7 
6i|  Feb  3 
12*8  Dec30 
l.sl,  De<:30 
13»4  Dec  10 
75'a  Dec  12 
31*4    Jan  2 

7  8ept20 
30  DeclS 
857,  Deo30 

3ig  Mar24 

10  Dec23 
13  Nov2.8 
40       Dec  13 

7      Feb2« 

13  DeelO 
40ii   DeoSO 

104V,  Augl9 
375,  L>ee23 

91,  Jan21 
70      Decl6i 

4*»  FeblO 

Ml  Janl3 
221,  NOV28 
37ii  DeclSi 

4U  Dec29| 
28*4  April) 
66^  Dec  12| 
23««  8ept24i 
60i,  Dec29 
40  Nov  12 
261,  Decl2 
16ll  Nov2S 
95  Dec  1 
77  Decl2 
39'i  Dec  16 
121,  Jiq21 
66  Mar27 
39  Apr  7 
44       Apr29 

24  1  >cv  li', 
75  Dec20 
737,   Decl2 

33  Decl2 
33*4  Dec23 
10*4    Jaii'2  1 

20  Dec  1 
107,  Dec  18 
23      Dec31 

65,  Dec27 
12  Decl9 
91's  Nov29| 
20' 4  Dec  12 
627,  Dec  12 
271,   Jan21l 

11  Decl7 
5    May  ll 

10     Msx  4 

29*4  Dec30 

119ig  Aug  8 

63      Decll 

7U    Jan  9 

16  Janl3 
7U  Dec  15 

20i«  Dec  16 

14  Decl3 

9H    Anrjl 

18      Dec  16 

17  Feb  3 
621,   Feb20 

7«4  Mar  6 
17      Jan30 

25  Dec30 

294,   Apr26 

21  J  a n 2  I 
601,  J.-m.'O 
60        Jmi13 

D,    D.H-19 

1*«    Jan  2 

30      Jan2l 

8D,   Jan23 

87  Sept  2 
Deo22 
Jan2.', 

«  2 
Jan  3 
S4««  Jan  13 
84<|May  7 
42V,  11,; 
X98  Dec  16 
si',  Feb  10 
113  Jan  18 
39H    Jan   2 

88  Jan  7 
10U  N»vl9 
13i(  Jan  4 
71 U  Jan  J 
37>,  Aug21 
.',l«4  Jan20 
62<i  Feb  8 
441,  Mar  1 
85  Mar  1 
68        Jau21 

100  Janl4 
39*4   Dec30 

26  Dec30 
79*j  Decl6 
OP,    Dec    1 

01     Dean 


I  '2 
33 


02 


t  per  share 

104  May27| 
SV  Jan  4 
161,  July 24 

107  May29| 
65U  May27 
691,  May27 
331,  July23 
28U  July23 

170',  July  10 
681,  May  17, 
12  Julyl7; 
30',  May  19 
52*4  J  uly  17 
76      J uly 17 

106     May  26' 

133  Jan  17 
32U  Julyl7 
s4     June  6' 

73  July  17 
82  Jan  71 
647,  June  0, 

74  Julyl2 
31*4  May  6 
681,  J  uly  2  I 
6D,  May 29, 

116     MayJ'J 

217     May    7 

1512  July  14 

24  Julyl4' 
20U  May  19 
33  July  Hi 
23»4  Jul>  17 

100igMay27| 
52*4  JuiylO 
127,  July25 
401,  J  uly  18,, 

104     M 

9i,  June  2 
31U  Jumel2 
2  6U  May  19 

67  Maj21 
14      J  ub  21 

25  Mr-yl'J 
60*,June  2i| 

122*4  Mayl7p 
ss  Jan25 
241,  Julyl7 
98U  May29 
16&,  July22 
2518  July  18 
387,  July  9 
68*4  J  une  7 
14  MarlO 
60  8ept24 
s3 *4  June  6 
33U  J  uly  10 
70  Apr  2 
531,  July  7 
407,  July  17 
24U  Julyl8 

1121,  May  19 
997,  Mny27 
4S1,  Mayl9 
331,  Duc26 
70  I  in. 1, 
53 18  1 
72  Septl5 
44*4  June  9, 
84i,Juns  7 
93»8  June  6 
381,  Feb  4 
391,  May  16 
27*4  Julyl7 

37  May  2 
23*,  June  9 
377,  June  10 
12  July23 
23*4  July  17 

116  June  2 
33  Mayl9 
721,  May27 
701,  July  2 
25*s  July23 
131,  July29 
261,  July26 
60    June  3 

1381,  May29 
74*4  Mar  6 
157«  July  1 
34*4  July  1 
13*8  J  uly  23 

38  May  19 
251;  July  9 
147,  Julyl7 
301,  July  9 

26  J  uly  14 
illi.Jan  9 
I8I4  Scpt24 
38*1  Sept  23 
417,  May  16 

04  May  23 
54  July  7 
76    June  9 

113     Julyl4 

l«Jan    16 

3U  Julyl4 

51S,    Ud    8 

97      Sept  16 

1 13*4  May    1 

10.,  MnM6 
66  July  16 
40         Oct  IS 

10 1*4  OotSlI 
95     May29' 

1481,  Nov  8 

107*aJunel6 

I4s  ,  Hon  ■■ 
119  July  11 
071,  JulyM 
93     Apr     8 

14'4    U 

43ift  j  uly  81 
112*8   Oct23 

76l,June  8 
76i«June  fl 
132U     ' 

N',,v  7 
98-VApr  U, 
1171,  OOl  7 
109*4  July    2 

68  AUK    3 

471,   ' 

94l,Junel2 
B9*4  Julyie 

1  1 1  \  1  ; 


Lowest 


tngleet 


%  per  than  $  per  ikars 

81      Mar  99<«  Nov 

80       Jan  921,  No* 

6      Deo  lOijJuns 

89*,   Apr  109     No? 

481,   Dec  62      Nov 

63      Apr  641,  Nov 

26*t   Deo  48U    Jai> 


135 

Mai 

1747,    oot 

49*4 

J  at 

82*,  N  J» 

6 

A|» 

11      NOV 

Is-I 

Ap 

32      Nov 

3714 

Ap 

54U  Sept 

68U 

A  pi 

86*,  Nov 

s  '  -,   M., 

107     Nov 

125 

Jul! 

137       Jao 

18 

A  pi 

321,  Nov 

66*4 

Jan 

88     Nov 

46 

Jan 

76      Nov 

69 

9)  nt 

1     32      Der 

26 

Fet 

40     No< 

68*4  May 

70     No* 

18 

Ap: 

271,  Nov 

47 

Apt 

65      Nov 

40 

Apr 

48      Dec 

1001, 

Apr 

119*4  Nov 

100 

Apt 

186     Sept 

2l4 

Jan 

7      Nov 

5 

Apr 

13H    Jac 

14 

Apr 

23*8  Nov 

231, 

Jan 

36ii  Nov 

181, 

Jan 

,     27U  Nov 

86 

Jan 

1061,  Nov 

25l» 

Jan 

341,  Nov 

8 

Mar 

10     May 

27 

Mar 

35i«   Der 

92 

Jan 

1    105ii  Nov 

4*4 

Dec 

91,   Jac 

17U 

Deo 

471,    Jat 

16lg 

Apr 

;      24U  Nov 

45 

Jan 

1     691,  No* 

7i4 

Oct 

1      117,  Nov 

18 

Apr 

25       Oct 

53*, 

Deo 

051,  No* 

110 

Jan 

124*4  Nov 

80 

Deo 

1001,    Dec 

7li 

Apr 

157,  Nov 

SOi, 

Jan 

971,  Nov 

4*8 

Jan 

6*4  Nov 

6I1 

Jan 

131,  Nov 

20 

Jan 

31»s  Nov 

41 

Jan 

62     Nov 

4*8  May 

10*,  Nov 

17 

Apr 

361,   Dec 

671, 

Jan 

846,  Nov 

13*t 

Oct 

34      Nov 

66 

July 

65      Nov 

40 

Oct 

48     Nov 

27 

Apr 

467,  Mai 

18U 

Jan 

24*»  Nov 

102 

Jan 

112U  Nov 

8Us 

Jan 

106     Nov 

43U  June 

601,  Nov 

9i,  May 

187,  No* 

621, 

Apr 

84      No* 

30 

Apr 

60      No* 

257,  Juae 

,',si|  No* 

225, 

Jan 

40*,  No* 

61 

Jan 

82      Nov 

701, 

Jan 

96U    Oc* 

36 

Jaa 

39     May 

85 

Mar 

40     July 

9*4 

Apr 

1714  Dee 

21 

Apr 

331,  No* 

19 

Dot 

26     No* 

28 

Oct 

40i,    Jan 

7 

Apr 

12      Nov 

151, 

Apr 

25U  No* 

801, 

Jam 

110     Nov 

20*, 

Apr 

347,  Nov 

57 

Jaa 

75U  Nov 

14 

Slay 

29i|   Dec 

1214 

Dee 

21*4    J»d 

4 

lune 

7U    Aug 

si,  Mar 

16       AUS 

33 

Dec 

66I4   Jao 

109*4 

Jan 

1371,    O01 

69 

Jan 

76*4  Nov 

4*4 

Jan 

12     Jun« 

101, 

Apr 

20     May 

7 

Apr 

11*4  July 

307, 

Deo 

441,    Jan 

191, 

Doe 

261,  Junt 

10 

Deo 

17*4    Feb 

20 

Jan 

32     Jniu 

13 

Jan 

24*4  Nov 

46 

Jan 

66     J una 

8 

Apr 

12*4  Nov 

17it 

Apr 

26      Nov 

297, 

Deo 

39*4    Oct 

42 

Deo 

80      Jan 

11 

Jan 

20*4  Nov 

257, 

Jan 

627,  Nov 

49 

Jan 

72U    Dec 

1U 

Apr 

6»g  No* 

Hi 

Apr 

3'j  Jtiui 

17*4 

Jan 

37     May 

72i4 

Jan 

861,  Ma> 

78 

Jan 

100       Oei 

891, 

Jan 

101       Au» 

3D, 

Mar 

361,  Ma) 

41*4  June 

42lf|AU» 

48 

Nov 

S4        l»  1 

182 

Sept 

UD,  Mo> 

"34"»J 

J, in 

60S,  Maj 

89U 

Jan 

9fi      l>« 

6St4 

Jan 

10(1 

1  .      l>« 

26 

44*4    om 

78 

M..> 

11,  Jan 

60  Jan 

ID,  Jam 

3s«4  Jan 

6D,  Hcpt 

27  Jan 

69U  Jan 

631,  Jan 

i95  Jan, 


22',  Sept 

947,    AUt 

4:1      Dai 

81  On 
80i,    Otn 

471,     DtK 

'.12  Dec 
71'(M»I 
102H    Dei 


89  May  96  Nov 
73  May  94*4  Oil 
103     Bept    UOU  N<  v 


*  IMd  and  Hiked  prices:  no  sales  on  this  day.     t  lx-rlghts.     (  I.css  than  100  shares,     a  Kx-,llv.  and  rights,     x  Kx-dlvldeud.     r  lull  paid 
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HIOB  AND  LOW  SALK  PRICBS—PER  SHARK    SOT  PBR  CBST 


Saturday         Monday  Vu,  d'i'/        Wednesday       Thursday    '■       h'ridai 

Jan.  31.  F.b.  2.  Ftb    8.  r<>>    4.  ""*»    5  Feb    0. 


$  per  share 

lOi.S  KK.i. 

44V,  4.01.4 

•188  I  !7 

lls  lis 

■ 

•ion  ;■,.. 

105N  I05N 

Is  19 

•88  58 

81'j  r,IN 

4  4 

50<«  88 

•74  75 

•74!t  76 

•118  123 

1041;  in? 

I 
■ 

•29 

117«4  122*, 

187  l-'s 


•IN       1 
•  8*4    2» 

~»o~4  bmJ 


114       111 
•13         14 


•106  Its 
•'il.       M4 

221,  22N 

2S4|  20 

23  JIN 

ST,  84*4 

41  41 

71*4  7  J 

•«3lj  67 


■'J    ,  T< 

107  107 

88  55': 

'     s  .  1  |J., 


is'-s 
371, 
•  M 

401, 
Bill 

5()i, 
"H 
•521; 

03  lt 

791, 
I8"4 

•III 

•ss 
•  I  02 
12', 

22014 

0'l>, 
I 

440 

•1-4 

25 

•si 

131'; 

102>, 

si 
•10»4 

•100 

17 
•701. 

H.i. 
306 

so 
so 

• 

•40 


$  per  share 

'106  110 

■I  .         I  .  . 

88  98% 

•132  187 

•Ms  llu 

01 1 1  92«i 

fiM.  on 

• 
07       or 

104<;  1011; 

I  si,      Is' 

BOS    '.I  ■ 

73';     7.|i., 
731;      7| 

•I  I 'i      123 
1631;  1051- 
•07         70 

•17         Is 

HON   Hi, 


•U4         II; 
38*4      2s. 


tfll4      B71| 


131;      [81, 

IH  ion 

•97*4  Rfl 

rl#0  103' 

•  N  8*4 


•88 

25U 
221- 
B81| 

•40 

717, 
•03 


23'* 

73 
78 


106N  100N 


18*4 

37'4 

01) 

3S 

40U 

01*4 

51** 

•  ,-ji. 

531; 

Oil; 

881 
791 
18*4 
80*4 

SON 
103 
12 

sM. 
1031; 
2271- 

•S3*, 
4  10 
121; 
25 
41 
27'il 

I-..     129 
102*, 

UI4 

32», 
130 

13 


is  . 

307, 

37i, 

M 

98 

371; 

37*4 

88*4 

40U 

81 

021, 

81 

01 

61 

81 

02 

04 

B3i| 

s.3l~ 

70 

10 

30 

•801. 

101 

12 

841| 

1103 

2isi4 

99'. 

88  • 

S3 

•121, 

•23 

•3614 


Ml    , 

80  1 
•10', 
•V27, 
122 
4Hj 
281J  2S 
I7N 

71^  701;  701 
IflOl 
810 

sill 

SOI 
)"tl     70*4     77: 
88 
80 


!»•!      CSIM', 
Sllj        801; 


so; 


•35  39 

•164"  100 
•18      21  * 

•70  si 

24  2414 

8OI4  51 


' 


104 


138 

•108 

•7s 
30l«      301; 
371;     39 


•65  09 

•114  120 

•105  175 

•101  ins 


80 

ss 
101 

121, 

103 
834 

50 
S3 
450 
121; 
25 
41 

SO 
1 33*a 

I  0  I  7, 

II'. 

124*4 

43 


$  per  share 
•107      112 
■ 

' 

132',    13  1 
•lis       119 

' 


'17 


14  1        I81< 

101       101 


.',s 

4 

71', 
•72U 
IIS 


I 
7.7 
72 
77. 
lis 


187*4  183 

•1,7       70 


•18        is 

• 

11  IN  1171, 

l-'.".  1981 

lO'l  11)1 

•II4       n 

- 

OH;     0|1- 

93*,    oon 


13  131 


inn      inn 



84       •ii'. 


SOU, 


SON 


•45 


I.", 

7i'.       78 

183  105 

•88       00 

•19*4    20*4 

•70        SO 

1201;  U7», 

50        50' 


' 


130       I3.ii, 
102        10" 

•78 


l"s     198 
nis      1081 

•88       os 

mi,  iiv. 

188      17.', 
10'       10 


in 

71';  711- 

•031;  70 

•I,  'IV 

SOI;  Oil. 

'105*4  107 

' 

1.12  1371, 
on 

177,  1  si  1 

■ii  881 

301,  87i| 

■ 

■ 

1.1  831] 

Is'-  |'l 

20  30' 1 


I  2  1  2 

in.'  ini 

• 

I'.  |9*4 

Bl*4  st 

•20  27'- 

I 


I  par  ih'trt 

1001.     1001; 

4  1  431 

12s       131 

"Ms       lis!-. 

'Ill',    'II)., 
130*4  180*4 

1021;    1021; 

I 

■ 

I  I 

70         70 

in.     no 

151?,  l57i4 

•07  70 
571;  ,-,_• 
IH;      101, 

■ 
121  .  1  Ji 


1'4  H. 


1131;    11.31. 
12',       |8 


•'!.".        100 


OS 


23         23 
3S1|      2  1V 

101.     21', 

70         Til- 

•Hi'.',  IH7 

:.n       88 

50        53 

I  2  t  13  1 

17         177, 

3.1 

'in 

30 

881 
571,    00 
48*4    -"i's 

01        ..1 

001;     001. 
IS  ISI- 

20^,    88 
si  sOi- 

1112  10.' 
11*4      12 

ion;  101 


301, 
361, 


127 
•lis 


Sales 
/<" 
Ml 


NEW  voiik 

.    HANOI,' 


MR   SHARh 

■19 
On  Ms  is  uf  IHO-sHare  lot* 


PBR    SHARK 
Ran: 

Year 


83 


1 88 

Ki- 
ll. 

•?o 
•71 

'in: 

150'; 

•00 

571; 
137, 


1301; 

102 

101; 

57 

4 
7.'. 

78 

1 12 
1  .',0 

70 
80 
15 


•1'4 

21N 


m\   021. 


1121,  1 1.31, 
11      121, 


401; 
981, 


49 


7'i 
771,      70 


1001 
8*4 


61 

si 

Is 

s- 

341, 
31; 

T.37'; 


81 


51 
40 

ss 

17  , 

'•,1 

37- 

30 


551,     57', 
301;     43 


Is 
•80*1 

761, 
80 


4s    . 
00 

77', 

IS 

si 


SI  7, 


12         12', 


111;      11-1, 

■mi      mi 
201,     318 

'40O      450 

iin    n*, 


Shares    Indui.  4  Miscall.     Con,     Par 

103      104  Imertoan  snuff .  iimi 

In. in.l  t.-in 

..Vo  far 
120      I  :  s  „  lt>Miiln*..100 

lis     lis  j >.,     •■■•■■  ..100 

liner  Sumatra 

'il  •     -.1 100 

epbooe  *  Teles. .100 

nerican    robaaoo loo 

100      Do     !■         i  100 

131      137  »mer  Woolen  of  Man KM) 

102      102  '   .0       D'i     ur.-f   .    ioo 

ion  Amer  Writing  Paper  prel..l00 

000    AlllCr    /.IMC    l.,M.|    ,V    Si!: 

Do     prat 

4  1,000  Anaconda  Coppar  Mining.. 50 
Realisation 10 

.w ioo 

7IUI        I)..      1 41    pr, -ferns! 100 

41)0       I),)     2d    preferred 100 

100 

81.100  AU  Oulf  v  w  I  ss  Line...  ioo 

Do      pref 100 

os, i  ii  ii  i  \  i'  9eour1tlea  Oorp no  par 

Mi 80 

t%  praf  tamp  oarttti so 

301, soi  lliildwlu  Loromottra  Wt.H    ioo 

0,300  Barren  C3o  (Tha) ioo 


B  Hi 

i  i 

71 

72 


71 
72 


IS*i 

117      122 


l  18 

55", 
131; 


21 


23 


ss       on, 


111 

II 

•94 


111 
IH! 
97 
55 


ioo 


95 

7*1 
80 

17  1**1- 

77         7,1. 

•03       601| 


100 

in  i 

100 

133.200 


1.100 

7.100 


SOI, 

SOI, 

100!. 

107 

40 

47 

1251, 

132 

87 

I7N 

31'; 

88*4 

•88 

88 

371- 

87*4 

383, 

551; 

7,7 

471,      10 


107, 
201. 
78 


171 
271 ; 

Sl)l 


■ 


20', 
•351, 


7s  so 
•in       18 

•30  3.3 

I.' I  12  I    . 

40';  411, 

2.',i;  27'; 

ION  17 

10  1  1001. 

202  301', 

75  70-1, 

'UN  'UN 

I-  Is 

■ 

73  73 

100  101 

-,7'-  .'.s 

84*4  B8 

•l'ii-  201 

•70  so 

123  1361 

1121,  us 

351-  38' 

•13  O.i ' 

is  is 

11*4  41*4 


189      i  ;-. 
103       103 

•7s 


331-     3|-': 

200  210 

10S  IDs 

2H-  22 

112  1 20 

101  1051, 

101  10S 


I22N  120-1, 

ioi  ion, 

KM,      103, 

•20  33 

•IOO  123 

377,  401, 

25  20 
15';     ION 

ooi.  osn 

.•:•-■  80S 

7s  raj, 

72',  75 

01'.  01-1, 

47';  471- 

371.  30 

321,  331. 

•   I  7!' 

•17  '17 

51',  571, 

61*4  r'» 

Is  is'. 

7:.  77". 

130li  138*4 


11*1    in 

77*,     81 

205      210 

88        'is 
43        4.V- 

350      450 
II          II 


101       101 


71 
101; 

110 
351; 
8S*i 


701; 
101; 

110 
38*1 
26l| 
16 


1501;    I.,0I; 

378     2  s.-, 


r72 

•43', 
3s 
3.3 
84 
■•I 
M 

Ms 

120 


slU 

47 
88 

331; 
071, 
051; 

53 

!'• 


201 

20        20 

125N  130 
101  101 
73 

•II 

■ 
•100 

• 

20', 
121. 

154 
888 


701; 
UN 
- 
115 
381- 
231- 

100 


71         7s\ 

43-i,     401, 
17         17 
4H;     4H; 

121       127', 
101       1011- 

7/.         7s 

29*4     ••"', 

7!'-     sli. 


301,     341, 


21 

71 

7", 

I.Vs 


76*i 


•ii 


81*4    S3*| 

ms  nisN 

20',      21*4 
551-     .v>7, 

112  1 21) 

168  168 

100  10- 


100     ioo 

71 

30 

.81*4 

101 
10s 


74 

32 
198 
109 


751, 
70'. 
04U 
43U 

88 

03 


53l« 
50*4 

1171,  122 

U13i,  1131, 
301;     831, 

201;     21N 


IS*, 


16 
101] 


no    i  in 

I 


"0",     32 

in-  . 

5.3 

112  120      •  I  ! 

W.-»  187 

lO'  "i 


Do     preferred 100 

Batopllaa  Mining  20 

Bethlehem  Motor*....*/*  pari 

Bethlehem  s,,'.o  Corp ioo> 

Do     1  "lif«  B  common..  100 
Do      iirr'.rrisl 100 

Do    .  praflOO 

Hixuh  Plaherlea .Vo  par 

Brooklyn  i  dlaon,  Inc ioo 

Brooklyn  Onloo  Una 100 

,iii  Brown  Bnoa,  inc ioo 

100      Do    preferrad ioo 

6,800  Hums  Droi 100 

10,100  Butte  Coppar  A  Zinc  v  t  C..5 

son  Butterlok ioo 

B.300  Butta  A  Superior  Minimcio 
.  Ido  Central  on  .*  Baf. .  100 

'■     KlnK ,Vo  par 

■  '  tllfornla    Petroleum 100 

1,800       Do     pref 100 

700  Calumet  *  Arizona  Mlnlnif.  10 
800  Caee  (J  I)  Thresh  M  of  oU   100 

40.IOU  Cent  nil  leather 100 

Do     l>rW _.10O 

■  i  top.  .  ..Vo  pa 
■  do- 1  aad  Produota.iVo  par 

i  mdler  Motor  Cur .Vo  par 

400  Chicago  Pneumatic  Tool. .100 

rtlle  Coppar. 25 

1 1  .(on  Chlno Copper. 5 

i  lett,  iv.iiii.lv  <v  Co 100 

oca  Cola No  pa 

lado  Fuel  A  Iron 100 

olumbla  Da*  a  i:iee ioo 

O4.4oo  Columbia <  trapbopliona  .vo  i>ar 

100        DO      pref IOO 

•  -ompullin;    lHli-U(H-onllnK  100 

1,400  Conaolldatad  ci«ar So  par 

700     Do    uratarrad ioo 

4,080  ConaoUd  I    1      .  100 

:oni  Intar-Stata  Call  Mg..lO 
lonaolldatad  Taxtfla. ...v<i  ^<ir 

Continental  <'»n,  Inc 100 

200      Do    uiefeifed ioo 

'  in  1 1  nen  ml  Camly  Corp. Vo  par 
40    100  Corn    Pri«luets    Refining. .100 

I  )o     prefernsl 100 

of  America.  100 

III)       DO     preferred 100 

84.600  Cuba  (June  Bngjar So  par 

5. nun       Do     preferred 100 

I  10  Culmn-Amerlrnn   Sugar. ..100 

2,800  Dome  Mtoaa,  Ltd 10 

8,900  Elk  Hun)  Ooil  <orp 80 

Do    pi  ere*,  ted so 

300  Kmerson-Uriint Ingham 100 

400      Do     prefer  red 100 

31,200  Kn  HroM-.lnhnsnn SO 

Do     preferred 100 

unoua  Playen  Lanky  So  par 
200  Federal  Mining  ■  Bmaltlng  ioo 
7oo      Do    uiaferiad ioo 

1,100  Ftoha*  Body  Corp So  par 

30.1011  Flak  Rubber 88 

reepon  Te\a«  Co So  par 

.  iston  W  *  \V.  Inc.A'o  par 

B.SOO'Ocneral  c"ls-:ir,  Inc 100 

leneral  Klectrlc 100 

105,300  (ieneral  Motors  Corp 100 

1,000      Do    preferred    I'jO 

2.7no      Do    Debenture  etook ioo 

40.000  Ooodliab  Co  (H  K) 100 

7.100       Do      preferred 100 

■  M  SI  .ft  P      ..100 
1,300  Gray  A   Davis,  Ine 25 

1,500  Greene  Cananea  Cop^o...ioo 

■    I   U  eifa..l00 

1,900  ll«rtm:in  Cort>oratlon 100 

5. ioo  HaakelA  Barker  Car Vo  par 

20.00(1  Insplrailon  Cops  Copper 20 

A(M\  Intemat    Acrl<ji  Corp 100 

Do     pre'errer", 100 

6,400  Inter  ii  arafl ioo 

•  rred,   rn-ir ioo 

sn.'inn  Int   Merran.lle  Marin. 

Do    prorarred    ioo 

32.800  InrernatOmal   Vlekel   fThe).25 

i nrnatlonal    Paper ioo 

Do     «tami>e-l  pref 100 

7,300  Iron   Produri.,  Corp So  par 

100 

30(1       Do     preferred 100 

•  ne*  Broa  Tea.  Inc 100 

200  Kayaer    Jullua)  .t-  On loo 

13.000  Keiiy-Spt+wrneW   Tin 

l.OOf)       Temp  'rred  100 

Celsey  Wheel.  Ine 100 

Jl  .•-.nil  Kenneeott    Copper.... AT*   par 
3J..300  Keystone  Tire  A  Rubber. ..10 

i.-kawanna  Steel 100 

-'  Ixiul.oi 100 

5,900  l-ee  Rublwr  A  Tire So  par 

sin  l.lecett  A  Mvers  Tobaee<i. .  100 
ooo       Do     preferred 100 

H  'ii-<  Btaanti  ir  ctf»  ioo 

Do     2d    preferred 100 

•    .rlllsrd  (P) 100 

too 


t  per  share 

urn,  Deel7 

May  Id 
(I 
llll| 
1131,    Jan  6 

I'M    ,      I 


•  per  share 
140     8eptls 
47      July   7 
9flil  Aug  14 

Mav.M 
130  -  June 1 2 

1  no    May  12 

Mario 
3141.     ■ 
100       Jan   0 


/.••!.-<•! 

8  per  ihare 

■ 

107      I)e< 

94*,   Feb  s    uo>4june  5 

.  ,   .' 


40       Jan-'l 

1       Jan  8 

17U    Jan  0 

i.s  J. ,11     I 

02        Kill    s 
04        Jan.".) 

141,  Nov  10 

Jan  -' 
FablO 

Bept22 


047, 
103 
110 
1'4 

26 


July  1 1 

65       1 
777,  July  Ii. 
91,  Nov  I  7 
651i    Dee  II 

iugH 

112 

I93*i 
761,  ■ 

80*4    Dec    s 

I  1  .      July   7 
119      ' 
2i,  May  13 
Octl6 

107'4  Juivi:, 

113  (i 

IOs      Julv.M 

110     Bept30 

1 uly 24 

102     Ana  1 

Feb  5     1121,  Julyio 
AURls     101      Mayl4 

100  AprSS 
17  Ocl  o 
39*4  July.30 
37i;  Julyll 
54',  May27 

•  Der.'6 
60',  QotSO 
80N  Beptl7 
80*4  Julv24 

101  AnglO 

1101,  Julv24 

114  Julvio 
071;  Julyll 
051;  Nov    7 

14  U4    Nov   8 

11.31.  Nov  3 
29U  Julv  14 
507,  j ni v  10 

ins  ] 
43N  Nov  7 
80  JulvH 
09  Oct  11 
76U  <)  t-'7 
95'.  ■ 
03i4  July  14 
78  J  line.' 7 
80*,  Julv H 

lOil-N  Julv-15 
23  Oct  1 4 
371,  Nov  14 

103*4  June  ' 

110    June 17 

15N    Oct20 

Oct22 

1007,  July28 

201        on  23 

105      Julv   3 

55       Dee   8 

S77,     ]),T    0 

410     octal 

ioi,  MaylS 
43      July  10 


5,r,i.  Jan20 

55N  Jan'21 

•ill  -2  1 

101»g  J»n22 

11      Daa  1 

85li  Dee  IS 

41  Deels 
71 
97 

115  I  >is- ill 

6',  Feb20 

10  Jan27 

107,  Kebll 

19U  Oec.10 

4si4  Jan   2 

20N  Jan  2 

041,  Jan  2 

80*4  Marl 5 

OH,  JanM 

501,  Keh   s 

1041,  Jan   7 

3 1  .1  in  2.' 

30U  Apr  1 2 

90  Nov  12 
OS  Apr  10 
10*4  Dec  1 
321,  Feb  0 
flO-N  Feb27 
37li  Nov2s 
34>4  Feb  10 
39'4  Feb  1 
50>4  Oct  is 

on,  DaeSO 

37»4  Jan  4 
84       AukIs 

x78  A UK 15 
78*4  Dce29 
6',  Apr23 
30>i  Decl6 
651,    Feb  10 

1001.  Oct  IS 
10*4  Sept20 
40       Jan21 

102  Jan23 
62i»    Feb  7 

91  Jan  2 
20*,  Jan27 
ooi;  Mar  I 

150  Jan  s 

ION  Jan3l 

23*,  Dec   2 

:e.i  D,<-  a 

217,  Dee30 
ss  Dec  15 
SO     June.30 

101-    iag3i 

81        L>4Cl2 
16 


Ws  Jar, 

60*4  Jan 

SI  Juu 

90*,  Aug 

1401,  Jan 

447,  Jan 

H  Jan 

11  l)n 
3sl4  !>(*• 

1,  Dee 

12  May 

36  <i  Jan 

54  Apr 

97*4  Jan 

88  Jan 


601,  Jan 
86  Jan 
9V>,  June 


60       I  >im- 
S4        Dec 

•i..'..   lag 
21       Jan; 

7s" "  *Auil 

02     June 

96       Jan 

in-        !.!. 

Si,   Dec 

71,  May 

6H,    Jan 


116  Mai 
114it  Ore 
145  May 
103  June 
IO9I4  Feb 
10S«4  Dr.- 
100lf  Dee 
607,  May 
96*4  Dec 
39H  Aug 
21H  July 
53i4  July 

21,   Nov 

88  Dec 

301,  Jan 

71  oct 

120U  Feb 

675,  Not 


101i4  May 
110  Dee 
1071,    Dee 


96     May 

94  May 
94  Rept 
1067,  Apr 
2Vi,  Aept 

93it  Nov 
74  Nov 
98       Apr 

6Hi  Oct 
127,  July 

■ 
33i,  May 


301,  Jan  j 
12  Jan 
36  Jan' 
*1«1  Dec 
73  Jan 
5414  Dec 
1011,  Dec 
29U  Mar 
30       Oct 


60  Nov 
24',  Nov 
701,  Deo 
71  May 
921,  Dec 
73*,  Feb 
108  Nov 
39  Nov 
401,  Nov 


68  June 
14't  Apr 
31*,  Dec 
46       Jan 

34*4    Jan 

28*4  Mar 


707,  jUne 
24*4  Oct 
47  May 
68U  Nov 

'U '  May 
441,    Dee 


30       Jan      397,  July 


82*4  July 
71,  Rcpt 


68>|    Ocl, 
99      July 


105*,  Nov 
13     June 


96 
107 


Feb 
Dee 


IOI 
150 


July23 
June27 
June20 
Dec  8 
1071,  Dec  2 
123  July  1 7 
23i,  July  1 5 
4SU  JulyM 


3s. 4    ..n   S     173       Oct  8 


317,    |>ec29 

15       Dec    I 

47       Jan  3 

1441,    Feb  2 

1181,    Jan21 

82       Jan  6 

82ii   Febl7 

S6I1    JanlO 

102       Aug   7 

47li    Declfl 

40*1  D.-c     'i 

32ll    Dis-   2 

491,    Feb   S 


55  Oct  B 
04N  JulyM 
3S*4  Julyll 
957,  July23 
176  Oct  20 
4001,  Nov  5 
95  June  3 
94*4  Apr  14 
93*,  Oct  29 
1001,  AprlO 
80  Jan  3 
68*4  Nov  20 
471,  JulyM 

so>,  oetao 


297,  Jan 
nop,  Jan 
62  Jan 
86  Jan 
271,  Apr 
77I4  Dec 
136  Aug 
6  June 
22  Jan 
37      Mar 


601,  Nov 
104  Dee 
747,  May 
91(4  June 
34  Nov 
S3  Feb 
152  Jan 
16  Nov 
31U  Nov 
431,  Nov 


5414    Jan  s     I 


Feb 

42ii  Feb  0 

IIP,  Jan   2 

4-  Jan   4 

HON  Jan'.M 

111  Dec  10 

2  IN  Jan.C 


71",  JulvM 
1  ilyl" 
i.ilyM 
1  ilyM 
inly  7 
120  June23 
07«4  Julv  I  1 


10     12si,May2s 
20N    DeclS       337,  June20 


30'4  Jan  8 

02  Jan  13 

34  Dec  12 

•15  n<s-!3 

24«4    Dec  10 
106 

ran3l 

Hll'i    DecI2 
34 


Ju!v22 

Marl.', 
'lar  8 
44      JulylO 
1.30 

\  iv  a 

Hon  octal 
1  UN 
4.3       'uly  1 8 


4- 


9 

Dec 

16 

Oct 

27 

Jan 

441, 

Oct 

26 

Jan 

43 

June 

"25*4 

Oct 

"30" " 

Feb 

84 

Jan 

68 

June 

127*4 

Jan 

168*4 

Oct 

106*4 

Jan 

104 

AUg 

76*4 

Ocl 

88 

Feb 

38 

Jan 

597, 

Oct 

98>| 

Dec 

104 

Dec 

74 

Jan 

80 

Oct 

381, 

Jan 

88*4 

Nov 

5sN 

D.s- 

1111, 

Apr 

37 

Mar 

68 

Deo 

34 

Jan 

49U 

July 

4IN 

Dee 

5sl, 

Oct 

10 

Jan 

19 

June 

88 

Jan 

05 

June 

104 

Oct 

121 

Nov 

107 

Oct 

I14«i 

Dec 

21 

Jan 

33 

83  i, 

Jan 

118*4 

Nov 

27 

Jan 

35 

Nov 

241, 

Jan 

4 Si i  May 

o.'.i,    Jan 


1201,  JulyM 
621,    Jan21      107>4   Nn     1 


33  Dec3  1 
21  Jan22 
195  Dec  I 
107  Jan27 
'  >ec23 
«  .  Fob! 7 
04  Feb  5 
147*4  »prl  5 
)07       J»e?s 


aw   JL?"*1  **a  Mie<1  Prices;  no  sales  on  this  day.     :  '.ess  than  100  shares. 
»»r  nuatoaUonj  in  rights  aee  eecond  page  preceding. 


si       Jan2l 

40       Oci21 

250N    Aug   s 

115      Julv  16 

27s!    Dfc.ll 

81     JulyM 

120     June20 

245      July23 

1 1 5      July?9 


27 

Dec 

401, 

Nov 

88 

Apr 

W7N 

J  an 

95 

Jan 

l"5 

Oct 

41 

Apr 

72 

Dee 

24N  July 

35 

Oct 

29 

Mar 

41N 

Nov 

'fl51| 

Dec 

91*|  May 

July 

90 

May 

12 

\pr 

24 

Dec 

1A4<4 

vug 

210 

Dec 

100i|  June 

110 

Nov 

17l| 

Jan 

46*a 

Dee 

63 

Feb 

96 

Dee 

1441, 

*  ut 

200 

. 

OS 

t«^ 

.0 

I  Ex-right.«.     a  Ex-dlv   and  rights.     6  SOS-  paid,     r  Full  paid       n  Old  stock      1  Ex-dlvldend. 
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New  York  Stock  Record— Concluded— Page  3 

For  record  of  sales  during  the  week  of  stocks   usually  Inacti  .  e,  sec  third   page  preceding. 


BIOB  AND  LOW  SALE  PRICES— PER  SHARE.  NOT  PER  CBNT. 


Saturday 
Jan.  31. 


%  per  share 
■■■:       70 

64        64 
•32        33 

30"s     31U 

• 

•105'4  106 
106  •  201 


24  24 

II  12 

493,  495* 

•65  67 


•47  48 

65  65 

»87  B8 

lis  IIS 


•75 

•100 

10 

•M 

[01*1 

ga 

109 

•le 

•i  j 

•50 
•67 

70U 

9 

•133 

37'8 

60 
*73*t 
•55 

•36i, 

401- 

921, 

no 

•43 

40% 
69*4 


76 
102 

10's 
S3 

111!    ■ 

109 

108  i 

42 

60 

57' 

,.ci 
9's 

137 

37»< 

60 

76 

56 

37 

40'j 

94 

91 

44 

40~i| 

404 

71'4 


ls7,  19 

•60»4  62 

•91  92 

23  23 

997,  99', 

1  l-'i-1!  I  1412 

207,  21 


Monday     i     Tuesday 
Feb.  3. 


$  per  share 
70 


32 


•27 

•30 

105N  110 


88 

49 

•47 
88 

»87 


4 11  j 

70 
48 
88 

i.l 

ss 


75 
•100 
104 

101 

B3 

IDs 

1071. 

I J 
V,0 

•si., 

594 
71 
55 
»86>i 

•40 

9H; 

421] 

32 
40 
39«4 


77 
102 

10>4 

81 
LOS 

107b 
42 

70 

47 

!0; 
37'! 

60 
74 
66 

4  3 

914 

■121; 

33 

40 

701; 


•43        46 
114%  118*1 


1074  10S 
157,      ir 

•75  7512 
IM4     19 

•121,     121. 

4P,  42 

784      784 

•88       96 

•112  116 


18»4      187, 

60  601, 

91  "I 

1143,  11  Mi 
ss        89 

•.7!,    98' 


•4  3        46 
1134  1 10 

J5l",    "5T1 
107*J  1084 

17         18*, 
•220     225 
•  1 2         13 

77         771 
•xsl.     96 

•in;     11s 


?  per  share 
•65        70 

30        301. 

1064  11" 


lis       Ms 


16 

s7 


•7.'.  76 

100  101 
10  10 

101  103 

80  SP; 

10s  109 

67 

130  isi" 


541; 
371; 


371] 


ss:.,  8Q1 
401;  42 
3 1         3 1 

101        101 

"i  91 
201,     22 


77         7  1*4 

106  hit 

10I1;  lOH. 
180     131 

IP,      I  Pi 
202      203U 
B0       904 
•102      106 

25 1 .    26 

•170     180 
91        'ii 

49        49 
1  12       I  12 

107  108*4 
Mi:-    |141a 

10         10 
5H;     681 

■ 

■ 
■ 


101 


761, 


114 

s:t 

201 1 

11 
107 

101 
16 

7i 

i.-, 

.SHI; 

■110 
140 

7H; 


•65  70 
301*  32 
29       80 

120  124 
•1054  110 

180  188 
•100      105 

64        64*| 

60 

117       117 


1 02 


•1 
71 
101 

7s 


103 
79 


His  [09 

3s  391j 

50  50 

48  46 

31  36 

72  73 

523,  54 


79 

77. 

2.-.1, 

36 

36 


so 
87 
10 
30 

371  I 


102       102  is 

00     'II 

18        l" 


111 

97 

lor.ii 
2078 

so  . 

43 
103-1,!    103tg 


•65 
113 

-0 

'1033.! 


Thursday 


6  per  share 
65        65 


31         31*4 

27 
•67       60 

27  27 

177       1864 
100      100 

29       814 

455,     47 

36*4     37 
60       614 

1  IsT*  1Y51. 


mo      102 

711;     71 
101      103 

•50        60 
►49         .1 

76,      8 

76,       8 

127      130 

551 1      664 


"521;      -,J.-.; 

36       36 


79       83»4 
764    80 
39        40 
261 
3514    36»s 
351]    874 
561,    59U 
100      101 
17        17 


93 


107 
16 

71 

116 

I  10 
90 


111; 
21S 
12 

'110 


73 
1131 

107 
201, 

Ills 

10334 

16 
78 

157, 

73 
94 

116 


llll 


♦63  75 
91i,  94 
76        771 

100  101*4 
155,  1534 
71  721, 
15        16 

•210     226 

111.      hi 

69       71 

•ss         9] 
'105      115 


$  per  share 
•62       70 

32»4     32*4 


♦1  12U  123 
•95      105 


64 

3014 

86 


64 
431, 


•70 

71 
100 


77. 

100 
73 
771; 

L6 

101 
16 


7 
30l« 


89  ,'o 

101  101 

56  57 

1  7  1  ss 


112      1124 

99       9  Us 
■103       107 

71  76 

40  10 

103  1073, 

J  03  103 

1 5        1  ii 
218      218 

ll'l      IP; 
78U     si" 

684  71 
90  90 
106      116 


the 
Week 


8TOCKS 
HEW    YORK    STOCK 

EXCHANGE 


PER  SHARE 

Rang*  for  Year  1919 

On  basis  of  100-share  loll 

Lowest 


PER  SHARE 

Ranee  for  Prevxomt 

Year  1918 


Shares 
100 

1.2IIO 

4.000 

200 
400 
800 


100 

1,100 
10,400 

200 


300 

LOO 
l  ,900 

1  .200 

30,200 
16,100 

1.100 

400 

12,400 
5,100 

124.000 
300 

1,000 

I  .300 

.S.100 
100 


s7 
107 
112 

70 
103 


Is. SOU 

2,900 

400 

288.100 

6,000 

2.1  .".0 
74.2000 

2.7'"' 
I  ,100 

20. ooo 

1,000 
35.SO0 

102,100 


674      71  I;1 


180      134 

111;      1|.1; 


91 


Ml       III 

■ 


191 


I'M. 


4 

101  i. 

i  to 

i" 


1 
Hi, 

•  i 

i'. i 

0 

-,o 


112 

100 
171 


11 

•O 
101 

241. 

17". 
91 
32 

110 
0 


1 1 1     11 1 


111       113 

17.-,         1  S  I  1  ; 

100      loo 


21 


176 

-ii 


51        51'n 


71 
17 
I  1 


is  I 
77 
Is 


■ 
107      III 


604      .',H- 


,.'. 

1  17 

I,   no 

170 

1-0 

42,700 

72 

76 

24.901 

70 

20 

21*4 

56 

28 

16 

60 

Is.", 

71 

90 

llll 

ion 

71 


118 


loo 


llll 


1.260 

S.IOO 

1  000 


21  Nov29 
32  Oct  9 
404  Feb  7 
54  Nov2s 
40  Nov  13 
29i2   Jan  2 

45  8ept24 
Nov  13 
Aug20 

Jan22 
Dec  1 
si2  DmSO 
451,  Feb  S 
93  Jan  15 
64  Janll 
102  E 
13U  Nov28 
914  Feb  8 
194  Feb  7 
444  Mar  13 
47       Junll 

46  Jan30' 
o35»4    Felil4 

43       Janlb 

8      Feb  3 

5>2  Maris1 

12s       Novl2 

3412  Deciel 

46  Mar  :•: 
70=4   I  >ec  1  ! 

.'.Si,         ! 

291,  1 

22  J:in21 
67  Jan21 
923,  Decl3 
42  Decl5 
2712  Apr30 
32  Dec3o 
30  Jan  3 
38«4  Jan22 

1014  Jan  3 
16  Jan  2 
93  1)0.31 
45  Feb  3 
85it  Mar  17 
123,  Feb  6 

159       Feb 11 

100  Mar  3 
60     DeolS 

110  Nov2S 
Apr  4 


Industrlal6c.Mlac.(Con.)    Par      $  per  share 
Mackay   Companies 100      63     Dec30 

Do     pref. 100    r63     June  0 

Manhattan  8hlrt 25      28      Aug  5 

Martin  Parry  Corp no  par      23      Dec  12 

Maxwell  Motor.  Inc 100      264    Jan22 

Do     1st    pref 100      50*»    Jan22 

Do     2d  pref 100       19U    Jan  2 

May  Department  Stores..  100      60      Jan 

Do     preferred 100 

Mexican  Petroleum 100: 

Do     pref 100 

Miami  Copper 5 

Middle  States  OH  Corp 10 

Mldvale  Steel  4  Ordnance.  .50 

Montana  Power 100 

Mulllns   Body no  par 

National  Acme 50 

Nut  Aniline*  Chem  vtc.no  par 

1),.      preferred  v  t  C 100 

National    Hlncult 100 

Do     preferred 100 

National  Cloak  4  Suit 100 

Do     preferred 100 

Nat  Conduit  4  Cable. No  par 
Nat  Fnam'g  4  Stamp's 100' 

Do     pref. 100J 

National   Lead lOOl 

Do     pref lOOj 

Nevada  Consol  Copper 5 

New   York    Air   Brake 100 

New  York  Dock 100 

Do     preferred 100 

North  American  Co 100 

( el  4  Coal..  100 

lei  Uas  (The) 25 

Ohio  Fuel  Supply 25 

Oklahoma  Prod  4  Refining.. 5 

Ontario  silver  Mining 100 

no  par 

el   no  par 

Owens  Bottle.. ..25 

Pacific  Development ... 

Poi-ifle  ('.in*  Electrlo 100 

Pacific  Mall  BS... ..5 

Pacific  Teleph  4  relen 100 

ret  4  Trans 50 

"... 60 

Parish  .V   Bingham no  pur 

Penn-Seaboard  Sfl  v  1 0  No  par 

People's  G  L  4  C  (Chic)..  100 

Philadelphia  Co  (Plttsb)...50 

rrow  M  Car No  par 

Do     pref 100 

Pierce  Oil  Corporation 25 

Da       pref. 100 

Pittsburgh  Coal  of  Pa 100 

Do     pref 100 

Pond  Creek  Coal 10 

Pressed  Steel  Car ...100 

Do     pref. 100 

Public  Serv  Corp  of  N  J..  100 

Pullman   Company 100 

Punta  Alegre  Sugar 50 

Railway  Steel  Spring 100 

Do     pref. 100    104      Feb  4 

Ray  Consolidated  Copper..  10      19     Mar  4 
Remington  Typewriter  v  to  100      68      AuglS 

no  par      46       DeoSO 

Republic  Iron  4  Steel 100      7H;    JanlS 

Do     pref 100    100      Janl3 

Republic  Motor  Truck.. Xo  par      44*1  Sept   8 
1 0I1  Co  (N  Y  shares).       84      Aug27 

.  :.ead 10      12'.  Deci2 

rms  Corp 100      63>s    Jan24 

Saxon  Motor  Car  Corp.  ..  100        6U  Mar21 

Sears.  Roebuck  4  Co 100    I6M2   Fel>13 

flhattuck  Arli  Copper 10      10      Febl9 

.  'Trading £2      71      Deol2 

Sinclair  Cons  OH  Corp     No  par      41's   Dec  12 
SlOBs  Sheffield  Steel  4  Iron  100      40i2   FeblO 

Do     preferred 100      85      Marll 

80  Porto  Rico  Sugar  pref. .100    107       Jau27 
St.  Ddard  Milling   ..IOC    124      Janl4 

Do     preferred 100|     8512    Jan 

Strotnbtrg  Carburet     .No   par 
Studebaker  Corp  (The)    ..100 

Do    pre!      100 

BtntiMotor  Car  of  Am.iVo  par 

Superior  Hi  eel  Corp'n 100 

Tenn  Copp  4  C  tr  ctla.No  par 

Texas  Company  (The) 100 

Tobacco    ProdUOtl   Corp. .100 
i>o    pre!    100 

I  oil    .    .\  n  pm- 

I  w  Miami  St.  No  par 

Underwood   Typewriter...  100 

lac  A  Paper  Corp.  100 

1  U      .    t.o  par 

DOlted    Ml. ,y  Steel Xo  par 

'rug 100 

Do      111   preferred.. 60 

Vrred 100 

100 

Dulled  ItetBli  stores  ..No  par', 

I  Pipe  A  Fdy 100 

IOO 

-0*8 ,  100 

■      rp       100 

U  s  Industrial   U<    bol         100 
11,     prel  100 

D|  tovement  100 

United   States   Rubber    ...100 

Do     i  loo 

'  Itlai  Kef  A  M 60 

DO      pref .M) 

United  Statu  Ku>ci  oorp  .  100 

■  -ef 100 

Utah  i  lopper 10 

urltlei  v  t  0.  L00 

Virginia  >  irollna  <  iu'm...ioo 
Do    pre!  1001 

Virginia  Iron  (     .'.    '  I  in 

100 
Wenerti  r„ph_ioo 

wrstiiigii'  uae  Air  Bra!  1 

I  lo<-  A   Mfg.. 5(1 

lotoi  50 

Will]  e-Orerla  d     1  be) 25 

100 

■  ■ 
i '"    preiern  100 

Wiolw,.rth  iF  W) 100 

DO      prof  100 

Worthlngton  i'  a  m  vtc.100 

DO      pref  A 100 

Do      prefH.  100 


Hiihest 

%  per  share 
797,  May. '7 
66  July  11 
38'2  July  17 
317,  So^  7 
61  July2s 
8412  Julyzs 
4612  June  3 
.     13U4    Oct31 

104      Jan  2    110    May  2 

162*4    Jan23     264 
99       l)i-<17     lls»4  Sept30 


824,  July  17 
71«4  Novl8 
62U  Julyl4 
83  July29 
53  Oct  20 
43i8  July  12 
75  Nov  7 
9Ht    Oct    7 

139       Oct  7!  I 
1121      Marl4 
92      July26 

108U  M 
24>4  July  15 
88»,  June  7 

104    : 

941, 

112  Julyls 
217,  July  17 

145«4    1 
70*4  July30 
75     July29 

67  July2s 
97  June  I 
617,  July  10 
65  July25 
1:1,  May  10 
11U  Nov    5 

149  Nov  8 
39U  Nov  14 
74  Oct  1 7 
80  Oct  l.s 
76U  July24 
423,  July  11 
11      DecM 

140'4    Oct22 

4734  Nov26 

68  July  18 
May26 
Apr  28 

Oci20 
<  10120 

10512  Oct28 
74H  July29l 

98  bum 

3112  OCII8I 
109  ()Ct20 
106     Julyie, 

9U4JaiJ  7 
13212  July  17 

!'s':   Dee  B 


67 
43 
99 
111 


68I2    FeblO     1071.  Nov   5 

■     112     June  3 

2712  Julyl7 

10512  Oct24 
5334    Deo  11 

145      Nov    1 

10612  Jul>28 
74 1,  Nov    1 

121  Julyl7 
17  July  14 
94'2  Octl7 
29      Aug  6 

230' 1  DeoSfl 
19U  July25 
81*4   DeeSl 

64l4  Nov    3 

89      Nov   3 

971f  July   6 

117     Sept  6 

160        Oct  18 

..     84i,Junel2 

36«4    JanlOl   10912    OctlO 

45*4    Jan22    151       Oot28 

92      Jan22 

42U    FebH: 

32       J an 21 

'.>34    Deo    1 

184       Jau  I 

72»g    Jun29 

97'2   Dec  2 

3434  Deo30 

37U    Janll 

116      Jan  8 

76       Jan  3 

34»8   Deolfi 

373,    Janll 

90W    Jan  6 

60     JulylS 

91       Jan28 

167        Feb  1(1 

Wik21 

14        Jan  15 

42lt    . 

I6*i    Feb  6 

66       Apr   8 

tVTU  Deo   1 

91. '4  Jan   2 

1714  Jan  3 

73  Jan21 

109  Jan20 
43U  Jan21 
45  Jan 18 
ss'i  KeblO 

in'.   Dee  18 
>3t   Deelfl 

.Ml,  Deo  I  2 

51  FeblO 

110  Jan  7 
54  Mar31 

.MI4  Nov  I  2 

B2     Bept22 

94i|    Janl6 

40>2    Jat>21 

45       Jan   I 

23U    Jan22 

H7»4    Jan   7 

6,-m 

NOTll 
120  lob  7 
112*4 

60      Febia 

ss       Jan  9 
66       Jan  3 


Lovest 

HlgUM 

%  per  ikate 

%  per  ehatt 

70      Dec 

78lr    Fit 

57      2an 

65     Mai 

221;    Jan 

4212  NOV 

60      Dec 

097,  No? 

19     May 

32V,  Nov 

19     May 

SS*|  Nci 

47      Jan 

631,    DM 

79      Jan 

194      Oet 

107      Dm 

22'4    Dec 

33i,    Jan 

41      Dec 

61     May 

64    June 

8II2  Nov 

26*4   Jan 

33     Ma^ 

90    lAug 

1101,  Dec 

106U  fcept 

114     Mai 

66     Sept 

67  if  Dec 

100      Jan 

1C4      Dm 

13     Nov 

21*s  Jul) 

37U    Jan 

5412  May 

99>2  Feb 

43U    Jan 

69»«  Dee 

99»4  Mar 

105J,  May 

lei,  Dec 

217,  May 

9sit  Dec 

139     May 

18'j    Jan 

27     May 

42      Jan 

4511  Dee 

371,   Aug 

67H  Nov 

62i,  Dec 

70      Aut 

351,  Mar 

48       Oct 

40       Oct 

46>t  June 

iU    Jan 

13     June 

44      Dec 

70U  Aui 

23i|    Jan 

40      Dec 

ISI4      );«• 

27       Oei 

63U    Oct 

72U    Oct 

60*,    jau 

6l"     Nov 

21      Apr 

35U    Oei 

34      Jan 

61»4  Nov 

b9*«    Jan 

104      Dee 

16     Sept 

191,    Oet 

42       Jan 

79»4    Jan 

85',   Dee 

15      Nov 

20    Juni 

5515  Nov 

73      Aut 

H3      Apr 

100      Aui 

10S.li  Mar 

1001,   Jan 

132U  Nov 

45ij   Jan 

78>2   D«e 

95      Jan 

i05i.  Dee 

191 4  Deo 

26U  May 

i72-'«    Jan 

96     May 

92tn   Jan 

1021,  Sepi 

5U2  Dec 

80i|  May 

*4   Aug 

18     Nov 

133>4  June 

76»»   Dee 

*13      Dee 

i8i.   Feb 

39      Jan 

7lUMay 

81      Feb 

93U  July 

102       Jan 

110     Nov 

84      Jan 

120      Dec 

80    June 

89       Jan 

1041,  No\  6 
1447,     , 

647,  .!  1 

17U  May  6 
345        Oo:  30 

116  June30 
120     June30 

NovlO 

747,    (,-120 

1971.    Dec   4 

100      Julj  10 

451,  Oct    14 

6S3,  July 28 

1761,  July29 

6»i,  May   9 

165      Jul>2« 

215       OetSO 

119»«     Oetll 

74«4  July  7 
32»4  MayJI 
913,     Oct    1 

111  May  23 
607,  June  0 
180*4  Nov  6 
119i|  JulylO 

60 

116*1  July  14 
117'j  Julyl7 

97if  Julyin 

21*,Junell 
Deell 

92lf  Jul!  M 
1167, 

jss  DOOSl 

79      M 
021,  " 
120      July   7 
697,  Jun,    11 
1  .ot20 
40'4  June   I 

US',  Ma>     9 

1047,  July  2 
104i|  Junrli. 
136*,  Mnyl" 
U71j  J 

117  Oct  7 
0,si,  Oct  15 
81        I 


337,   Apr 

801 2   July 

37  Oct 
34U  Mar 

12»i  Dec 
1361,   Jan 

4sij  Mar 
IS7U  Mar 

36»i  "Oct 
100  Apr 
06      Jan 

367,  "oet 
69  June 
46  Jan 
77  June 
116U    Jan 

I  is,  "Arr 
141|    Apr 

94        Oct 

61  Jan 
i96      Jan 

321,  Apr 
42»,  Apr 
864  Msr 
108  Mar 
71 U   Deo 

I I  Sept 

8>«j    Jan 

60  Jac 
63>4  Sept 
7714  Aug 
... 
:>si.  Jan 
M)*,  Jnn 
l5i|  Jan 
7.'.  J  an 
4  5 '4  Jan 
,,(H;  Hept 

110  Mar 

111  OOP 
34        Jan 

ss**  ret) 

5  9        Jan 


-ales  nn  this  day.     I  Uv»s  than  100  sharps.     1  F.x-rlo  1      djT.     1  I  or  nuriuatlons  In  rights  sec  p    648. 


New  York  Stock  Exchange— Bond  Record,  Friday,  Weekly  ana  Yearly        ~>t7 

Jan.   ]'"  *ff*  nulhod  of  quav.< 


BONDS 

pi.  Y    8T(  (  K  I  XCBANGE 

v*tf)>  timing  pal*,  8 

V.  %•  Go.«rnrr«r>t. 

First  Liberty   lean 
3Ha     1st  16-30  year..  1032-H7 

Beoond  Llbeity  loan 

48           1st  I.  I.  MS V..    l032-'47 
4a  2nd  L  L 1927-H2 

Third  Liberty  Loan 
4He  latLLoonv..  1932-H7 
4Ma  2nd  L  L  OODV.  1027-H2 
4H»     3rd  i    !..._.   ...192s 

Fourth  Libert] 

4  Ha      1st  l.L2Pdoc  DV  1932-H7 
4Ha     4tM  L.  .  _        .    11 

Victory  I  It.erty  Loan 
4M*     conv  g  notes..    I  1 
3H8     conv  g  note*...  II 

•a  eoneol  n  g  dlO'.io 

8a  eor»ol  cooper. dio:i( 

4*  rrgl»tcr<r,._ 

4*   tOUDOD 

Pan  Canal  10  30->r  It 11084 

Pan  Canal  10-30-yr  2a  rtg 

Panama  Canal  3a  g ..1061 

Ittarad iu<u 

Philippine)  LalnnCi  if.    -.    1 

Farelgn    Ceuirmrnl. 
Anglo-Frenr)    6  yr  £    1  tier  loan 

'rrcal  Cs  of  101 
Bordeaux  ((  liy  ol 

M  (In  li  ai  y  iiy^  6a  of  1011 
.1011 
Cuba — Kuril  nl  Cibi  1,0  I  ' 

Km-'  d'  ;>■  <f  1014  aer  a  .  1040 

External  lean  ">*•-.    1040 

Dominion  o'  (  ai  1  da  a  6e   .    1031 

do  dO  ...1P2( 

do  to  ...1881 

\ug  1021 

10-year  6I18 

Japanese  Gom — float  4>,a.l026 

Second  eerlce  4  He 

do     do     "('email    etatrp" 

Sterling  lo.n    4f 1031 

Lyoue  (1  lij  1034 

Mareelllea  (< 

Mexico-  Pjtei  1  an  a*  it  o'.  l> m> 

Oold  Of!  4)  ol  10114 1P64 

Parla  i(    ij  or  fr-yeai  8a.       1921 

Tokyo  City  .  • 

O  K  oM  cd- 

6-y»r.  1,      totes... 

'.'IHim  gMd  ber.o  6*.' 

10-year  BOOT  B  |    I 

8-v.a  pi  922 

|T»«n  ora  wriiit  u»  it.  Botti  n 


rVlea 


Wmtt 

Ko'il.4  UJ 

Lou  SoU 


J     D    07  00    8b  1 


1)  0.I.OO  Sail    00  SI 

n  eo.oo  Su.. 

1>  B]    !  I  Sal.    01   10 

N  00  . 

S  03  22  8a: 


01.50 
00.40 

01  52 

00  0") 


Jan     20 
O     0  1  .1,    Sali-  80  11       00.00 


07.00    Sale 


In      .    loi, 

108  .  LOO* 


88', 

nil  00 


01 

on, 

071; 
93'; 


j  j  :  50 

'.:  h  BQ  - 

M  N  00  m 

U  J  t   30 

J  D     

A  C  00 

M  I  67 


M  H 

r  a 

F  O 

1 


Stat<   in    CI'-    'o.  1  Cut 
■  YClty-    4)48  Cor. 
4)4a  Corpoiati 
4)41  < 
4He  (  crttiatr  «i.  . 

e  st(r>  ...    10(16  J      1 

4  .IN    N 

piiulr  Hock..    .    JWP7  f*    N 
1  cri,ir  rti  ik  reg..l06fl  **   N 

New    4Hr 1067  "' 

tH%   Corporate  Btoi  1     .1067 
3k  %  Corporate  etc.  ■    .    1064 

W   Y  Stttr— 4* 

Oaa.nl  Improvement  ....   1901 
Oar.al  lrt[n  vrirert  44. 
Canal  Improvement  48. 
Canal  in  picverocni  4Hl 
Canal  ,  nriovetncnt  4s>- 


Hi.  r  i 
Virginia  fin 
4a  defmco.  l^rcwr  Broaotfa.. 

Ralltaad. 

Aon  Arbcr  lit  a  4». 

» tCtllf- 

Oeu  g  4r . 

ReglBU-.-f  ... 

adluatrreDt  gold  4r »10K. 

Reglnc-rd ftlOOt 

Stanrr.1,.  ....   al90f 

Conv  gild  4a 

Ooni     •     - 

(u    OMb  D!v  1st  g  4c.  .    1V2> 
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Trans  Cod  Pb<  rt  I   let  . 
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■  Fe  Irra  *  Pb  let  g  6e._   1P4: 

4tl  Cap    L  181.  void  <B 4106'. 

Oec  nrlllri    4  HK. 

Ala  tale  1b;  gu  gold  6a...l92i 
Bruoa  A  \»  '.hi  yu  golf  4 1 
Obarlra  A  Pbv  lei  gold  7a.l03t 

LAN  coll  gold  4b 0196'. 

■av  t  a  \    lei  told  fta H-?-1 

1st  go'l1  68...    .. ..II  3-- 

*>alt  A  Obl  -1P2j 

Beglatrr  -c 4192; 

lai  Mi  yr.u  gold  4r 

ReglFtrr-d... 4104- 

10-yr  coi  -    (Ma.    103: 

Betund  A  gt  i.  b»  Berlca  a  .  109.' 

r.niDornr}'  1C  %r  fe 1929 

Pitta  Juc<  lit  go'tl  6a. 

P  June  .*  •  •  Dtv  lei  g  8  Ha  102* 

PL  ,  ,     ret  4«..1041 

•outbT  D1 

Cent  Oblo  K  let  eg  4Wi 

Ol  Lor  A  w  oon  let  s  6a.. 1088 

O-.io  EtWa  Hi.  ls<  g  6e...l93( 

Oeneral  *o\C  6s 1 P37 

Itts  (lev  A  Tol  lei  g  04..  1032 
Tel  A  Clndlv  lit  rrf  4a  A.  1060 

uuftalo  K  A  P  gen  g  6e 193" 

Cvjnso>4v»> 1957 

•  I   A  Weet  let  g  4s  gi... 
ieai  A  Vnt  lat  gu  g  {>*_.liH: 
0  A  ntM  1st  geld  «e..l921 

C  OD6<  1  let  g  6e M>~ 

J  tada  Po>.  cons  gu  A  64 1065 

a:  Cllcel-  <•.  Ohio  l«i  3o-yr  6?  "8e 
hlof  Galsi  go'd6r_. 

1  oraol  gold  6e 
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MldOsA  Atl  UlvSr...  .1947 
MobUe  Dlv  1st  g  64..  .  ..194C 
OmtSB  A  BofClacollg6s.l937 
Oantof  N  J  gn  gold  6a 1087 
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A    Hud  Klv  gell  gU  5d.lW2(j 

N  V  A  long  br  gen  K.4.,. .  1V41 
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30->car  eunvrrtlble  4  t»- 
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1»  1  eonaol  gold  0«_. 

•  ral  cooaol  1st  5a.. . 
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Chic  A  Ind  C  Ky  1st  6b 
Chicago  Great  Weet  let  4 
Cble  lnd  A  Loulav—  llif  Oa   1B47 

Refunding  gold  5s 194. 

.    104^ 
Ind  4  Loulav  1st  .11  4b 

Chic  lnd  A  Sou  60-yr  4e 1P.M 

Cble  !.  8  A  East  let  4  Kb.. 
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Iteglatered .        .. .81081 

Gen'l  gold  3>s«  Sir  B.. 
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Cble  A  LSup  Dlv  g  be IBS] 

Chic  A  Mo  Ulv  Dlv  6a..    1926 
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Dtibuaue  Dlv  lat  e  f  6e  . 
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Cone  extended  t He... .1034 
'.Me  A  Minn  Dlv  g  6s  ...  162] 
Wis  Valley  Dlv  let  Of.  . 
Cble  A  N'weei  IU".. 

•  red ! 

C.r  nernl  gold  3  >4e .    ..1P>>7 
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'  eneral  48 .. 

Stamped  4a.. 

General  6e  stamped 

Sinking  fund  6a If- 79-1020 

Heiilxtrrcd 1S70-1920 

Blnklng  fund  6e 1870-1620 

Registered Ifc70-1020 

Tebenture   6r . 

Reglnirrei).. 

SlnkliiK  fund  aeb  6i 

: ...    .   10: :,  m 

Dee  Plalr.ee  Val  let  go  4  He   47  ** 
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H.  Y    -Uwi   e.  i-.M'IHNi.t 
•"•  ■  tk   emllng    Keb.  6 


Pric* 
Prida-j 
Feb.  6 


Delaware  Lack  4  West — Concl 

Warreu  1st  rer  gu  g  3Hs.  2000|P 
Delaware  A  Hudson — 

1st  lien  equip  g  4  He 1922  J 

1st  *  ret  4s 1943]"* 

30-year  conv  5a 1935 

Alt)  A  Busq  codv  3  He 191'', 

Benaa  A  Saratoga  1st  7a. .1921 
Denver  A  Klo  Grande — 

1st  oona  g  4a 1936 

Coneol  gold  4Ha 193d 

Improvement  gold  5e 1928 

1st  A  refunding  5a 1955 

Rio  Or  June  let  gu  g  6a...  1939 

Bio  Or  Sou  lat  gold  4e 1940 

Guaranteed 1940 

Bio  Or  Weat  lat  gold  4s. .1939 

Mtge  A  eoll  trust  48  A..  1949 

Del  A  Maok — lat  lien  g  4a..  1995 

Gold  4a 1995 

Dei  Rlv  Tun  Ter  Tun  4  Ha..  1961 
Dul.Mlssabe  A  Nor  gen  5a..  1941 

Dul  A  Iron  Range  1st  5a 1937 

Registered 1937 

DuljBou  Shore  A  Atl  g  5a... 1937 
Elgin  Jollet  A  Eaat  let  g  6a..  1941 

Erie  lat  conaol  gold  7e 1920 

N  Y  A  Erie  lat  ext  g  4a...  1947 

2d  ext  gold  6a 1919 

3rd  ext  gold  4  Ha 1923 

4th  ext  gold  6a. 1920 

6th  ext  gold  4a 1928 

N  Y  L  E  A  W  let  g  Id  7a. .1920 

Erie  lat  cons  g  4a  prior 1996 

Registered .1996 

1st  conaol  gen  lien  g  48.1996 

Registered 1996 

Peon  coll  trust  gold  4s..  1951 
60-yoar  oonv  4s  Her  A..  1953 

do     Series  B 1953 

Qen  conv  4s  Series  D...1963 
Ohio  A  Erie  1st  gold  6s.  ..1982 
Clev  A  Marion  Vail  g  6s. .1938 
Brie  A  Jersey  lat  8  t  6s. ..1955 
Oeneaee  River  1st  s  t  6s.  -.1957 

Long  Dock  oonaol  g  6a 1935 

Goal  A  RR  lat  cur  gu  6a. .1922 
Dock  A  Impt  lat  ext  6a...  1943 

NY4  Green  L  gu  g  6s 1946 

If  Y  9usq  A  W  let  ret  6a..  1937 

2d  gold  4Hs 1937 

General  gold  6s 1940 

Terminal  1st  gold  6s...  1943 

Mid  of  N  J  lat  ext  5a 1940 

Wtlk  A  Eaat  1st  gu  g  6s..  1942 
Ev  A  Ind  1st  oona  gu  g  8a. .1926 
Evanav  A  T  H  1st  cons  6s..  1921 

1st  general  gold  6s 1942 

Mt  Ve.non  1st  gold  8s...  1923 

Bull  Co  Branch  lat  g  5a..  1930 

Florida  K  Coast  1st  4  H'--- 1959 

Fort  St  U  D  Co  1st  r  -y«8--1941 

Ft  Worth  A  Rio  Or  1st  g  4S.192S 

Oalv  Houa  A  Hen  lat  6a 1933 

Great  Nor  C  B  A  Q  coll  4s. .1921 

Registered 41921 

1st  A  ret  4*8  Series  A 1961 

Rsgls  tared 1961 

8t  Paul  M  A  Man  4a 1933 

1st  oonsol  g  68.. ..1933 

Beglstered 1933 

Beduced  to  gold  4  Ha .  1933 

Beglstered 1933 

Mont  ext  lat  gold  4s...  1937 

Beglstered 193  7 

Pacific  ext  guar  4a  £ 1940 

E  Minn  Nor  Dlv  lat  g  4H..1948 

Minn  Union  1st  g  6s 1922 

Mont  O  1st  gu  g  6s 1937 

Registered 1937 

1st  quar  gold  6s 1937 

Will  A  S  F  lat  gold  6a. -193s 

Green  Bay  A  W  deb  ctfs  "A" 

Debenturectfs  "B" . 

Gulf  A  8  I  1st  ref  A  t  g  6s.  .61952 
Hooking  Val  1st  cons  g  4  He  1999 

Beglstered 1999 

Col  A  H  V  1st  ext  g  48 194* 

Col  A  Tol  1st  ext  4s 1955 

Houston  Belt  A  Term  let  6e.l937 
Illinois  Central  1st  gold  4s..  1961 

Registered 1951 

1st  gold  3 He ..1951 

Beglstered 1951 

Extended  let  gold  3He.-.1961 

Registered... 1951 

1st  gold  38  sterling 1951 

Registered ...1951 

Collateral  trust  gold  48...195V 

Registered 195'.' 

1st  refunding  4s 1966 

Purchased  lines  3  He 195'- 

L  N  O  A  Texas  gold  4s.  ..195' 

Registered .1953 

16-year  secured  6>ss 1934 

Calm  Mrldge  gold  4s 195f 

Litchfield  Dlv  1st  gold  3s.  1951 
Loulsv  Dlv  A  Term  g  3  Hs  1963 

Registered 195:i 

Middle  Dlv  reg  6s 1021 

Omaha  Dlv  lat  gold  3a.    .1961 
8t  Louis  Dlv  A  Terra  g  3a.  1951 

Gold   34e 1951 

Registered 1961 

rtprlngf  Dlv  let  g  3Hs 1951 

Western  Unea  1st  g  4s 1951 

Registered 1951 

Bellev  A  Car  let  6s 1923 

Carl)  A  Shaw  let  gold  4a . .  1932 
Chlo  St  L  A  N  O  gold  5a    .1951 

Registered .1951 

Oold   3He..    1961 

Hoglmered 1981 

Joint  1st  ref  5s  Serins  A    1963 
Memph  Dlv  1st  g  4*        1961 
Beglstered         ,  .  .  1981 

flt  I.onls  Son  1st  gu  g  4s  1931 
IDd  III  A  Iowa  let  g  4s  .  .  .I960 
1st  A  Great  Nor  1st  g  6s  .  191S 
James  Frank  A  Clear  1st  \ 
Banana  city  Sou  1st  gold  3s  10V> 
Regls'.er»d  .  . 
Ref  A  Impt  5s  .Apr  1950 

Kansas ''It y  Term  1st  4s      .I960 
Lake  Krle  A  W«st  let  g  68..1937 
2d  gold  6s  .    .      1941 

North  <>hlo  1st  guar  g  6s.  .1945 
T/eh  Val  pa  Y  Is'  ii  «  4  Ha 
Reels-"-" 


19IO 


60 

96  >4 
78 

sj 
69  s 
100 

03 

"J5* 
S40 


97l| 

Sale 

M 

74U 
104 

70 
69 
Bale 


.... 

39>2 

60 
48 

52 
78 

76  , 
♦95 
89  s 

78 

s5  1 
91  , 
80 


ss      .. 
97     -. 


1  '  2 

"39"'I 

"79" 
35 
33  h 
87* 


98 
Sale 


Bale 

55 

Sale 

36 

3U* 

Sale 
80'4 


Wtett 
Range  or 
bail  SaU 


hovt 


HUjh 


93 
~803» 

95 

9l34 

10) 
91 
83 
60 



40 

72 

"55" 

.... 

96 

.... 



738 

76 

66'«  ... 
80 

9 1       Sale 
•93's    95i 

81  'j    84 

•79      

88 

108 


9012 

81-is 

.... 

88 

7S 

80 

9^ 

103 

1061, 

93 

9s> 
63       79', 
714   Bale 
80     -. 
r.Vi    Bale 


7l)34 

693* 

80 

32     ... 


•71'* 


70'*    71 
86      Sale 


91 14 

Sali 

•74t. 



CO 



847, 

•98'i  --    - 

60 

62  1 

.,7 


..     71 
>7s  1 


641,    687| 


73 


•-Vl 

...     ^0 

,>■,      a  tie 


' 


Bala 
Bile 

7s 
90 

S71, 


l".  ■  Fab  '08 

967,  Jan   "20 
76  "a         7 
831,         g 

7_>i;Jan  -'0 
lO-'J*  Apr  '19 

83  i',3<: 

70S»J:iti   '20 

70i|Jan  '30 

40  43>2 

7j  Jan 
6II4  Apr  '11 
31  July'17 
00  ti3 

82 
s2     Deo   16 
7:>'i  July' 16 
76i8 

9  >H  June'  1 8 

&9't         89 

105i»  Mar'Os 

83  June'W 
89>e  Sept' 19 
9-.     Jan  -20 

80  Jan  '20 
9'i'a  June  Is 
92  Jan 
97l|  Deo  '19 
94*4  Nov'l 
98l|  Aug' 19 
49'j         52 

84  Deo  11 
39'j  41 
73  Jane' 16 
73  79 
35'j  Jan  '20 
33 '<  34lj 
37U         3s> 

81  Jan  '20 
106 h  Jan  '17 

91's  Oct 

95  Deo 
lOS'i  8epfl9 
103     Jan  '18 

91  91 

85  Jan  '18 
65      Nov' 19 

lOOU  Deo  '06 
60     June' 18 

97  Deo  '18 

72  NoV  19 
54  51 
23'2Jan  '17 
95'4   Aug' 19 
68      Dec  '19 

Novll 
June'12 
Jan  '20 

92  Aug  '10 
5t>>s  Jan  '20 

76  Dec  '19 
931*  9H2 
9 1*4  Jan 
81^8  S2"2 

96  Junel 
88<8  Jan  '20 

105'2  Jan  '20 
118     Apr    17 

90  90 
lO'Jit  May'18 

1    j  81^8 

80     8ept'19 

77  Nov' 19 
74U  Oct  '19 
99       Aug' 19 

lOtJij  Jan  '20 
13'.-*  May 06 

91  Jan  '20 

98  Dec  '19 
62'2  Deo  '19 

714  7*4 

73  Oct  19 
6SI4  68*4 
73>2  June'  18 
73'tOct  '18 
76U  Apr  '19 

82  Nov'19 
Nov' 19 
Sept' 17 
Deo  '19 
NoV  15 
Nov'19 


108 
96 

80 


||  Haw 
Ye  if 
191  I 


So.  Lou,     HUJh 


3 
5 

627, 
47 

73'i 
60 







" 

72 

84U 

4 

95 

.... 

83 

891, 
95'* 

si, 
96 
100  1 



91*8 

97i. 

92 

97>i 

"33 

9812 
51 

981- 
70'2 

33 

39 

57it 

96  97 

78  85U 

78>i  95% 

70t»  791, 

102*,  102*4 

62  7514 

66  7'.i, 

70  80 

431,  60i{ 


77*8  83 

33»4  62 

33  52 

3514  55 

•Si  9f>l, 


911,  101 
91  101 
107   109 


64U     78U 


72        72 
54?s     72 


98 
70U 


78       85 


56  60'2 

76  78*8 

93t8  9678 

94  95?8 

80U  89 


86'4     88l» 
104      I08'2 


90'4     95's 


S3        88'g 
80        80 
77        81 
74t4     74U 
99       99 
103      1083* 


935,  99«j 

95&g  98 

51  66 

63,  15'g 

73  82'j 

68J8  83 


83 

93 

72 
si 
731, 


80     July'09 


71  71 

953s  Bept  12 
71'2        7 
69     Deo    19 

66  '17' 

no    Aug- 1 

90>«  9-»i 
76  7ii 

BO  Dec  19 
63  Jan  '20 
88  Aug  12 
102  June'18 
68I4  8Jept'lH 
51  Jan  '2" 
67»j  !»••.•  "19 
80  June' 16 
soi,  N0VI8 
7'tit  May' 19 

92  Nov  l'i 

H7ie  May1 10 
73      M.irlW 

93  Jan  20 
95's  Keb  '19 
65't  JulylH 


7S 


s  m,         BS*4 

B91|  l,9t; 

65  Nov' 17 
77lj  Aug' 19 
7514  Dee  '19 

V'H'Ti 
Jan   '20 

7"  Oot  'O-t 
69  7034 

'.O-s         71 

so  /u  -2) 
MO»t  Peb    17 

6".  Aug '19 
S6<|  Jan   '20 


7',  I4 

so 

83 


76 '4 

82 

88 


72        76 
73U  "73U 


71't  79 

78"  84U 

69  75 

67l4  77*8 

88  7Ds 

89tt  9714 

7Slf  79 

HO  61 

88  73'i 


1738     68 


73         73 
95's    95t, 


77'»  70>4 

75'4  82 

9.t  B6 

.VI',  6IH 


71  "1  ss  I, 
TO        si 
S2'i     90 


1946 
1921 


BONDS 

N.  Y.  STO  IK  I    Ct  EHANG8 

ffet»  eu  Hug  ftb.    8 


Lehigh  Val  (fa,  coua  ^  4s      .  " 

General  ojus  4v»«   1  1  1  ;  iw 

Leh  V  Term  Ry  lai  gu  v  6a. .1941 

Registered 1941 

Lab  Val  RR  10-yr  coll  68..nl928 
Leh  Val  Coal  Co  lit  gu  g  6a.  1933 

Registered 1933 

lat  lot  roduced  to  4a 1933 

Leh  A  N  Y  let  guar  g  4s 1946 

Registered 1945 

Long  laid  lat  cons  gold  6s.  .41931 

1st  conaol  gold  4s A1931 

General  gold  4a 1938 

Ferry  gold  4  Ha 1922 

Gold   4a 1932 

Unified  gold  4a 1949 

Debenture  gold  6s 1934 

20-year  p  m  deb  5s 1937 

Guar  refunding  gold  4a 1949 

Registered 1910 

N  Y  B  A  M  B  1st  con  g  6s.  1935 

N  Y  A  R  B  l8tgold5s 1927 

Nor  Sh  B  let  con  g  gu  6a. 6 193'.' 

Louisiana  A  Ark  lat  ic  js 19.'' 

Louisville  A  Naahv  gen  6e_.  1930 

Oold  5s 193" 

Unified  gold  4a 1944 

Registered 194' 

Collateral  trust  gold  5s 1931 

L  Cln  A  Lex  gold  4 He  ..1931 

NOAM  lat  gold  88 193i 

3d  gold  69 .      19  0 

Paducab  A  Mem  Div  4e 
Bt  Louis  Dlv  1st  gold  de 

2d  gold  3e 0 

Atl  Knox  A  Cln  Dlv  48 1»  >5 

Atl  Knox  A  Nor  lat  g  5s..  1946 
Hender  Bdge  let  e  f  g  6a..  1931 
Kentucky  Central  gold  4a.  1981 
Lex  A  Eaat  1st  50-yr  5a  gu  1961 
LA  N  A  M  A  M  let  g  4  Ha  1945 
L  A  N-9outb  M  Joint  4a. .1957 

BeglBtered 81962 

N  Fla  A  S  1st  gu  g  58 1937 

N  A  C  Bdge  gen  gug  4  Ha.  1945 

Penaac  A  Atl  lat  gu  g  6s. .1921 

B  A  N  Ala  cons  gu  g  58...1938,F 

Gen  cons  gu  50-year  68.1963  A 

L  A  Jeff  Bdge  Co  gu  g  4a...  1945  «• 

Manila  RR— Sou  lines  4s...l938;lw 

Mex  Internat  lat  cons  g  48..1977  M 

Stamped  guaranteed 1977  M 

Midland  Terra— lHt  a  f  g  6s.  1925|J 

Minn  St  Louis  1st  7e 1927  J 

Pacific  Ext  let  gold  6s 192ll* 

1st  conaol  gold  6s.. 1931 1 M 

1st  A  refunding  gold  4h  1oi9,IW 
Ref  A  ext  50-vr  58  Ser  A  _1Q«2Q 
Dea  M  A  Ft  b  1st  gu  4a..l935|-» 
Iowa  Central  1st  gold  5a..  1938 

Refunding  gold  4s 1951 

MSrPA^SNf  eong4slntgu    1938 

1st  oona  58  . .      1938 

1st  Chi-  Term  ill*  1941 

Mfl3M.Ml»tn  is  Int  ku    26 

Mississippi  Central  lat  5s.     1940 

Missouri  Kansas  A  Texas — 

1st  gold  4s 1990 

2d  gold  4s .01900 

1st  ext  gold  6a 1944 

1st  A  refunding  4s 2004 

Tru«t  Co  eertfs  of  dep.. 
Gen  sinking  fund  4H8--  1936 
St  Louie  Dlv  1st  ref  g  4S..2001 
6%  secured  notes  "ext"  '16 
Dall  A  Waco  1st  gu  g  6s. .1940 
Kan  City  A  Pae  let  g  4*._199fl 

Mo  K  A  E  1st  gu  g  6a 1942 

M  K  A  Okla  1st  guar  6s. .1942 
M  K  A  T  of  T  lat  gu  g  5e  1942 
Bher  Sh  A  So  1st  gu  g  6a.. 1942 
Texas  A  Okla  let  gu  g  5s..  1943 
Missouri  Pacific  (reorg  Co) — 
1st  A  refunding  6a  Ser  A. .1965 
1st  A  refunding  6a  Ser  Bo  1923 
let  A  refunding  6a  Ser  C..1928 

General  4s 1975 

Missouri  Pao  1st  cons  g  6s. .1920 

40-year  gold  loan  4s 1945 

3d  7s  extended  at  4 % 1938 

Boonv  St  L  A  8  let  5s  gu.  1951 

Cent  Br  U  P  1st  g  4e 1948 

Pao  R  of  Mo  let  extg  4a..  1938 

2d  extended  gold  6a 19S8 

8t  L  Ir  M  A  .-*  Ken  con  g  6s  1931 
Gen  eon  stamp  gu  g  6a..  1931 
Unified  A  ref  gold  4a  ..1929 

Registered 1929 

Rlv  A  O  Dlv  1st  g  4s. ..1933 
Verdi  V  I  A  W  1st  g  6s.  ..1926 

Mob  A  Ohio  new  gold  6s 1927 

1st  ext  gold  6s »1927 

Oeneral  gold  4s      1938 

MontRotner>  Dlv  1st  g  6s   1947 

St   Louis  Dlv  6s 1927 

St  L  A  Cairo  guar  g  4s 1931 

Naahv  f'hntt  A  St  I.  1st  5s. .1928 

Jasper  Branch  1st  g  6s... 1923 

Nat  Rys  of  Mex  pr  Men  4  He.  1957 

Ouar»n"»«vl  general  4s    .      1977 

Nat  of  Mex  prior   lien  4  Ha.  1926 

1st  oonsol  4s.. 1961 

New  Orleans   Term  lsl  4s        1953 
N  O  Tex  A  Mexico  1st  6s      .1926 
Non-rum  Income  5s  A    .    .  193r. 
New  York  Central  UK — 

Oonv  deh  6s 1935 

Oonsol  4s  Series  A .    ...      199* 
Ref  A  Imp  4  Hs  "A"..    .   9013 
New    "lor*  Cent  A  Hud  Klv — 

Mortgage  314s 1997 

Registered        .    1997 

Debenture  gold  4s 1034 

Registered        .    1034 

Lake  Shore  roll  g  3  ^s 1008 

IlcKlst..r«v1 
Mich  Cent  coll  fold  3141      1'ius 
Registered    .    .....  IpBfl 

Battle  Or  A  ^tur  l«t  gn  ;is  I  <>v;j 
Heeeh  Creek  lsl  go  ■  is      1986 

Registered    ... 19M 

M  Hoar  gold  5s    .  ..  19  M 

Ucglntored 1936 

Heech  <'r  Bll  1st  f  3  Hi  MW51 
cart  A  Aft  l«t  |Q  f  4a..  .  1981  J 
(iouv  A  D.w  1st  gu  g  Be..  1942  J 
Moll  A  Mai  1st  gu  g  4s  1991  M 
N  J  June  U  eut.r  1st  ».  ..lost  F 
V  V    ••    -t  .•  mio  •» 


Prtct  WttKt 

PrltUiu  Ham/t  01 

Fe'i.  6  Uul  Suit 


II 


1  .  ... 
rear 
1919 


BUI  .4  j* 
I     70>2    71 
80*8     81 
100 


Unt  HU)ti\ 

71  71>4 

slt.4  Jan  '20 

>eo  '19 

113      Mar' 17 

99  1    Bale    99'a      100   I 

9S        9j34     9';,  Jail   '20 
10)     Oot   '13 


An  Low     Htg» 

J  83      S'»« 

77>2     90 

97U   10314 

"62  ~9$5  ftWi 

97U  10' 


971, 


Mar'10 
Nov' 10 
85  Jan  '20 
101  i.nv  1  ■ 
91     Jan  '30 


11 


7iH    Bl 


. . .     90it 
76     


37. 


74s     73  »  .Ian   '20 
3-1    I   3-i  SI2 

43  44        Srpl'l    1    . 

447gl   45       VoV19', 

71  •■■;  701,  Jan  '20  . 
40  Jan  "26  . 
798  7»'s 
9314  Dec  19  . 
88  Nov'19 
88*8  Jan  '29  . 
95      Deo  'lb,. 


59 
29 

22's  Dec  19 
88  Jan  '20 
25  Jan  20 
2434  24*4 
27     July' 19 


...   101      101 
Hi    991. 

-.74  so 
H  3r>»4  49 
...|    44 


57l8    59 '2    88 
29       Saie    28*, 


46r>8 
25 
•50 


811, 


55 
71 

89 

Sale 

89 

85 

Sale 

977g 

S57a 


"fs:r8 

B7>| 

87  lS 

8414 
Sale 
97 1, 

877» 

72 

Sale 

.... 

67 

1001, 
9>l2 
66 
76'| 

93'k 


69  1 

so 
82 

"9s:i, 

lal'4 

497, 

30 


r.014 
04*1 

61i8 


95 
B  ua 


69ii  Apr  17 
621,  Dec  '19 
36  Jan  '20 
69  Oot  19 
65ig  Aug'19 
M  Deo  '16 
3S34  Dee  '19 

sp,         s3 
89  s9 

s7-s 
6134  551, 
97U  Dec  '19 
68  Oot  18 
82  Apr  '17 
100  Feb  '13 
68     June' 19 

7sis      rati 

89  May' 19 
ss  90 

102  July'14 
72  71 

807,  oot  -17 
67  6734 

86     Jan  '20 

101 18  Jaa  '2t 
953s  Jan  '20 
673,  Jan  '30 
77  77 

82  Apr' 19 
74l|  Jan  '30 
96*1  Jan  '36 

110U  Mar'4  7 
22  Jaa  29 
237S  Jan  '20 
9i?8  Keb  '13 
16  Jan  'St 
62  61! 

9>  95 

497,  62 


46  45 

.Jl   69  su 

is 

•I  86  s9 

-.1     f»3'4  97*4 

B8  8e 

—     861,  94  ii 


13     as       »',9 

3     29       3s 

-  -  -      2014     30 

48 

I'.l, 

8     23l|    3» 

...      25        27 


621| 
. .      40        6u 
..     68       7  Hi 
--      50»s    58 


38*4     50 

757,  877, 

P0  947, 

847,  92 

54  63*| 

97I4  loo 


ia 
1  • 

16 
146 


911,    Sale    9iu         923, 
1.9  *    Sale    H7's         69«J 

re     7712  76-8      77 

86*4     Sale     66  66*4 

• f.5l,'    661,  Dee     19 

7  I  klej    76  7634 

88        79      Nov' Is 

.'.■>        5S",I   5SI,         59 

0     i    'I"     Jan     j0 

69        601,     69     Jan   -:o 

.1    76      Mar'17 

49       62 

83      >   821,  Jan  '20 

I  96*4  Nov'in 

79U 104      Mayl6 


68  tV« 

SO  83 

89  s\i 

89  9  71, 

TO*  82>i 


68  771| 

92  9: 

100U  ins1* 

96  981, 

601,  68 

7-  81 

867,  «7 

73*8  811, 

01-.14  100 




72^8 40       Nov'16 


767a    751,  Jan  "20 

i>9\ SO',  Poo  '16 

>-n  s  >    m  •>•  '~ 


25       59 


,  627,  70 

5     94  971| 
f.9l, 

199     897,  1 1  KU, 

19     6si„  7si4 

68'|  73 

661,  71 

787,  86 

5914  ns 

69  67 

60  70 


■ 


78«i    80 


Noprto  >  bid  and  naked  thlawoek.     a  Due  Jan.     6  Duo  Feb.     0  Due  J  um  .     a  Due  July.     nTbue  Sept.     u  Due  Oct.     1  Option  sale. 


Feb.  7  1920. 
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BONUS 

N.  Y.  riTOCK  EXCHANGE 

Week  ending  Feb .  0 


N  Y  Cent  A  H  R  BR  (Coao— 
l»  Y  A  Northern  let  g  St.  1823 
N  Y4  1  u  let  cona  gug  4a.  1003 

pine  Creek  reg  guar fla I9S2 

R  W4  Ocon  lat  eii6s..Bl02:. 

Rutland  let  col  g  4 He. -.1941 

Og4LCbbU>lslgu4sg.l048 

Hut-Canada  let  gu  g  4B.1049 

8t  Lawr  4  Adlr  let  g  6e. . .  19M 

3d  gold  fla 190C, 

Utloa  4  Elk  Rlv  gu  g  4S..102 

Lake  Shore  gold  3  Ha 1UW 

heglstered 1997 

Debenture  gold  it 102* 

26-year  gold  4a 1031 

Reglatered.. 1031 

K«A*UK  let  guc6»--.  1038 

Mahon  C'l  RK  let  Bl 1934 

I'kta  4  1.  Erie  2d  g  Oa...al038 
pitta  McK  4  Y  let  guOe..l032 

3d  guaranteed  6a 1B34 

Michigan  Central  6a 1031 

Reglatered...   .   1031 

4l 1041: 

Beglatered 104( 

J  L  4  8  lat  gold  3Ha._ -1951 

lat  gold  3He 195: 

20-year  debenture   4a.    1920 
N  Y  Chi  4  Bt  L  lat  g  4a  .    1(1.17 

Registered 

Debenture  4a .        1931 

'  eat  Shore  lat  4a  guar. .   23m 

Reglatered 

*  Y  C  Llnea  eq  tr  6e.    1010-22 
Kqulp  truet  4Ha.    1019  19-V 
N         onnect  latgu4H>  A.    10. 
V  V  N  H  4  Hartford— 
N'lu-fonv  deben  4a. 
Hon  conv  deben  3>i».        194. 
Non  conv  deben  3 He. . .   1954 
Ni>"-oonv  deben  4e.    .    .    106.' 
Non    onv  detail  4a.    ...    105fl 
C"BT  1ebenture3Ha.    . ..  106fl 

.  drhenture  Bl 

Cona  Ry  non-conv  «».. 

Non  conv  deben  4a.   ..1954 
Nor  conv  deben  4a.   ..1966 
Nun  conv   deberj  4«.    ..1056 
Nop  conv  deben  4a.    ..I         ' 
Harlem  R  Ft  01  M  let  4f 
B4  N  Y   Air  Lli  <■  lei  4e 
('.•lit    \rw  BSg   If  I  |U  4f 

Bartford  Pt  Ry  let  4b. 
Houaatonlc  R  cona  g  St.. 108"  M 
Naugatuck  RK  let  4a_    ..1064  M 
N  Y  Prcv  4  BOftor.  4b. 
NYW'rbee4H  lai  an  I  4*»a'4fi  J- 
Iloatou  Terminal  Ibi  4a. . 
New  England  cone  6a..  ..1046  ■> 

Conaol   4a 104.'.  J 

Provldenoe  Becur  deb  4e..l957  a* 
Prov  4  Springfield  lat  5r 

Providence  Term  let  4a 1001   M 

W  4  Con  Eaat  let  4  Ha. . 

N  Y  <)4  W  ref  lat  g  4a 01902 

Reglatered  16.000  only. .01002 

General  4a     1065 

Norfolk  Sou  lat  4  ref  A  6e_.10fll 

Norf  4  Sou  1st  gold  6a 1041 

Norf  4  Weat  gen  gold  6a 1031 

improvement  4  ext  g  68..1934 

New  River  lat  gold  6a 1033 

N  4  W  Ry  lat  cone  g  4b 

Reglatered. lOOfi 

Dlv'l  let  lien  4  gen  g  4a  1044 

.  0-26-year  oonv  4a 1032 

10-20-year  oonv  4a 103V 

1 0-26-year  conv  4Hi..   108* 

10-year  conv  fla 1030 

locab  C4  C  Joint  4a..   1011 
V  V  AT  lat  guar  gold  6b  1023 
Pelo  V  4  N  E  lat  gu  g  <- 
Northern   Pacific  prior  lien   rail 

way  4  land  grant  g  4a 1007 

Reglatered. 1007 

General  lien  gold  3a a2047 

Reglatered O2047 

Ref  4  Imp  4  Ha  ser  A 2047 

9t  Paul  Duluth  Dlv  g  4«  104M 
8t  P  4  N  P  gen  gold  flu 

Reglatered  certificates     19:T 
8t  Paul  4  Duluth  lat  .'  - 

Jit  conaol  gold  4a.  .  .  10W 
Waeb  Cent  lat  gold  4a.  .  104* 
Nor  Pac  Term  Co  let  g  fr . .  ion: 
Oregon  Waeb  lat  4  ref  4e._.19fll 
Paolfle  Coaat  Co  lBt  g  6a.  -104c 
Paducah  4  Ilia  lat  at  4  Ha.  1066 
Peunaylvanla  BR  lat  g  4a.  102? 
^cdboI  gold  4a...    ....   104? 

C  coaol  gold  4a H"v 

'  toaol   4  He lOfif 

general  4Hb lOflc 

•  reral  6a 19'^ 

aileg  Val  gen  guar  g  4s. .  1942 
D  R  RR  4  B'ge  lat  gu  4a  g  1081 
Pblla  Bait  4  W  let  g  4a 
■Jcdua  Bay  4  Pcu  lat  g  6a.  1024 
'unbury  4  lewis  lat  g  4 
D  N  J  RR  4  Can  (Ten  4a.  1044 
Pennsylvania  Co — 

(.uar  lat  gold  4  Ha 1021 

Heglaterrd 1021 

Guar  3  He  coll  trupt  reg  a  It 
fjuar3Hacoll  mist  aer  B  1941 
Ouar  3 He  'rust  ctfe  C.  .  194'- 
Guar  3 He  tmat  cifa  D. .  104- 
Ouar  16-26-year  gold  4e.  103) 
40-year  guar  4a  ctfe  Per  E  106: 
C In  Left  4  Nor  gu  4a  g  104! 
|."I4  Mar  lat  gu  g  tMl. 
CI  4  P  gen  gu  4He  ser  A    104: 

Series  B ....   104'. 

Int  reduced  to  3  Ha     104'. 

BerleeC3Ha 104> 

Serlea  D  3 Ha 10M 

Brae  4  Pitta  gu  g  3  Ha  B.    104M 

Bgrtei  c 104( 

Or  h  A  1  ei  let  gu  f  4H8-1041 
Ohio  Connect  lat  gu  4a...  104:- 
Pitta  Y  4  Aab  lat  cona  58.1027 
Tol  W  V  4  O  gu  4H>  A. .1931 

Series  B  4  Ha 193? 

Ber1eaC4a 104? 

P  C  C  4  8t  L  gu  4Hs  A. .1040 

Berlea  B  guar 1042 

Berlea  C  guar.. 1042 

Berlea  D  4a  guar 1046 

Series  E  3  Ha  guar  gold.  1048 
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37 1;  Dec  '1> 

107   .  .1 
67U 
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06S  Apr  IP 
83i»Jan  '30 
s3  -I 
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s>i,         00 
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R3«g  Jan  '20 
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1      71  M'j 
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5-     527»    61 7» 
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100'a  1041, 
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- 
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87  s7 
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87's     87 18 


'-'      ODa     041f 
1     01        02  J4 


90^8 
00 


IKISI.S 

N     ^  H  AN  O  E 

Week  ending    Feb.  6 


rne4 
rrum 


P    C.  C.  4  8t.  L  (.Con.)  — 
Series  F  guar  4a  gold...  1963  J 

Serle»  O  4s  guar 1U57  N* 

Serlea  I  cona  gu  4H8...19T.3  v 
A  P  lat  conag  5a..  1  .       1 


Peoria  4  Pekln  I'd  lat  6e  g      1031 

2d  gold  4 He Ulu'-'l 

Pere  Marquette  lat  Ser  A  5a.  1066 

lat  Perlee  B  4a 195o 

Phlllpi  Ine  Ry  lat  30  yr  a  f  4a  1037 
Pitta  i-b  4  L  E  lat  g  6a 1040 

lat  eouaol  gold  6a 1943 

Reading  Co  gen  gold  4a 1097 

Re.lBUrtMl 1907 

Jersey  Central  ooll  ■  4a. ..1051 

Atlantic  (  H>  guar  4a  g...  1051 
St  Joe  4  Grand  Isl  lat  g  4s  . .  1047 
St  Loula  4  Sai>  Fran  (reorg  Co) — 

Prior  lieu  Mer  A  4a 196' 

Prior  lien  Ser  B  6a. 

Prior  Han 

Cum  adjust  Ser  A  Ba.. 

Income  BctsM  A  Ba »19rt< 

Bt  Loula  4  Hau  Fran  gen  6*.  1931 
Oeneralguldoa 1031 

St  I.  4  -  v  it  it  conag  4a..  1006 
South*  Dlv  1st  g  5a 1047 

K  c  1  1  -  ,t  M  aoM  ■  - 
K  C  Ft  8  4  M  Ry  ref  g  4- 
K  ('  4  la  It  4  B  let  gu  6a.  1020 
St  L  S  W  lat  g  4a  bond  rt(- 
2(1  g  4a  Income  bond  ctf- 

Conaol  gold  4a 1033 

1st  terminal  4  unifying  6a.  105'.- 
Oray'a  Pt  Ter  lat  gu  g  6a.  1047 

8  A  4  A  Paaa  1st  gu  g  4s 194: 

Peaboard  Air  I.lne  g  4a 105( 

Gold  4a  aiamred 10M 

Adjustment   6s 01040 

Refunding   4a 195V 

Atl  Blrm  30-yr  lat  g  4s 
Caro  Cent  1st  oon  g  4a.      104 
Fla  Cent  4  Pen  1st  ext  Ba 

1st  land  grant  eit  g  6a     1931 

Conaol  gold  6s.  104 

Oa  4  Ala  Ry  lat  con  6a.    ol94f 
GaCar  A  No  let  gu  x  .'.- 
Seaboard  A  Roan  Ibi  6-. .19'." 
Southern  Pacific  C  o— 

Gold  4a  (Cent  Pac  oo)l)..*104'. 

Rculaiered « IP41 

30-year  conv  4c 01021- 
30-year  conv  6> 1034 

Cent  Pac  lat  ref  gu  g  4a     1 '.'-'. 

Reglatered 

Mort  guar  gold  SHI.   I10SS 

Through  Pt  I.  1st  gu  4s.l9.'4 
O  H  4  8  A    MA    P  lat  5hI9:  1 

2d  eiten  6s  guiir      .    .      103  1 
Gila  VG4  N  lstgugCa 
Hous  E4  W  T  1st  g  5f. 

1st  guar  6s  red I  «:■ 

H  4TC  lat  g  5elnt  gu        I 

Gen  gold  4a  Int  guar 10*.  1 

Waco  4  N  w  dlv  lat  g  fla  :  C 

A  4  N  W  1st  gugoa 1041 

Louisiana  Weat  lat  fla 101  1 

Morgan'a  La  4  T  lat  fla. .  19. 1 

No  of  Cal  guar  g  6a 19:  1 

Ore  4  Cal  let  guar  g  5a.      n: 
Bo  Pac  of  Cal—  Ou  g6e.      19?' 
Bo  Pac  Coast  1st  gu  4s  g.    103 
Han  Fran  Terml  lat  fa... ION 
Tex  4  N  O  con  gold  6b 
80  Pac  RR  lat  ref  la. 


A      O 

Oct 

J 

J 

J 

I     O 

■    N 

V     O 

\    o 

.1  N 

I  J 

I  D 

I  J 

I  D 

I  J 

I  O 

k  O 

F  A 

A  O 

M  S 

J  J 

J  J 
J 

J  J 

J  J 


Southern — 1st  cona  g  6a.        luv 

Registered 191 

Develop  A  neu  4a  Per  A.  .  1061 
Mob  4  Ohio  coll  tr  g  4a.  .  103 
Mem  Dlv  lat  g  4Ha-6«  190< 
Bt  Loula  dlv  lat  g  4a.  1061 

Ala  Ot  Pou  lat  cona  A  .Se 
Atl  4  Chart  A  I.  lat  ,U",i  104' 
let  30- year  6a  Per  B  104 

Atl  4  lianv  lat  «  4a.    .    .    104V 

3d    4a.    .    .    .         194* 

Atl  A  *i  ar"  lat  g  guar  4«  194' 
ITVit  Oa  DI-.  1  Bl  1031 
Cona  lat  gold  5e.  .  .  19.V 
E  Tern  renrg  Hen  g  te.  .  103v 
Oa  M'dland  1st  3a.  .  .  104*1 
Oa  Ph<  Ry  lat  g  fla.  .  192: 
Knon  A  Ohio  lat  g  fla  19'.'.', 
Mot.  A  Hlr  prior  lien  g  6s  194f. 
Mor  gage  gold  4f_.  .  1945 
Rich  A  Dan  deb  f>a  atrr-i'd  1927 
Rich  A  Meca  l»t  k  6a.  194S 
Vlrglrilh  Mid  Per  D  4  6s      1031 

Berlea  Bfia -    ...    -    102f 

Serlea  F  6s MM 

Oeneral  5e 193f, 

Va  A  Po'w'n  1st  gu  6s.    2003 

l«i   1  nne  60-year  6s      106H 

W  O  i   01    I*"  cy  gu  4a.     .     1924 

Spokane  Internal  1st  g  6e..l065 

Term  Aaan  of  Pi  I.  lat  g  4  Ha  1030 

lat  cona  gold  6a.. .      1894  1944 

Gen  refund  a  f  g  4a..    .    .1953 

Bt  1.  M  Hrlritie  Ter  gu  g  6a  1930 

Texaa  A  Pac  lat  gold  6>.    .   2000 

2nd  gold  income  6e #2000 

La  I)l>   B  I    let  g  5s.  .  ..  .    1931 

W  Mln  \V  A  S  W  1st  gu  6slP30 

Tol  4  Or.lo  Cent  1st  gu  5s.    1935 

Western  Dlv  lat  a  6a.    ...1935 

Oeneral  gold  6a 1036 

Ran  4  M  lat  gu  g  4a 1000 

2d  20-year  6s.    1027 

Tol  PA  W  lat  gold  4s 1017 

Tol  Pt  I   A  01    Dl  Hen  g  3*48.1026 

60-year  gold  4s 1080 

Coll  trust  4a  g  Per  A 1017 

Trust  co  ct fa  of  deposit.  .    .    I. 
Tor  Bam  A  Buff  lat  g  4s.    II 
Ulster  4  Del  lat  crr.«  g  6s 
1st  refunding  g  4s.    .... 

Cnlon  Pacific  1st  g  4s 1047-^ 

Reglatered.    .........        1047  J 

20-year  conv   4a.    .    .    .. 

let  4  refunding  4s 

10-year  perm   aecured   fla   102*  J 

Ore  RR  A  Nav  con  g  4a 

Ore  Phort  1  It.e  lat  g  fla.      1022  f 

Is'  cr  ncol  u  5a 104fl  ■* 

Guar  rcfind  4s 1029  \ 

f'tah  A  Nor  gold  6*.    .1026  J 

1»t  extended  4a .1033  J 

Vandall.i  core  a  4a  Per  A.    ..1956' 

Corpcla  4a  Series  B 106/  M 

Vpr»  Orn»  A  t   !»•  an  (Ui   10S4  J 
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M 
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KO": 

Jau   '20 
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67"i 
Jan  '14 

Jar.     .'0 

Jan    .'0 

37ij 

11. 

I  1  1 
Apr    19 

Dec    15 

SO 

July'19 
Jan  ".'0 
May' 19 


260     53       04 
74     6fli«    70«s 
25 
los      65         71 
•■,     6B 
-    101       IOB 
0-1, 


ll|  IO8I4 

34      61 

.    oo>a 

tW)  74 
57U  03 
49>4     66>1 
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II 
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4  5     3<l 
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80       Sale 

70 
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...  02 
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843g ' 

843s 

02  Sale 

03  ij    04    I 
00     ' 

"'.I  "oo'ij 

Osl;     ()iil, 

0-';       04*1 

06      

83 

7fl7„    Sale 

56       5di» 
7s        si 
63': 

n    n 

77i;  sO^i 

87  01^4 

'7 

55'a 

"OO"  "93" 

80l|     94 

00        001, 

07U 

07 

66 

021, 

fll      

I 

00       62 

861*     06 

S3  S.i-,1; 

84        01 

51         6J1; 

'.'.'.'.  "m" 

801,     9.) 

so 

6I";  70 
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74'a 
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84lt 

10 
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00     Fab    14 

77 

09  103^4 

71'.,         731, 
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sn 
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!    .11         Is 

95      N..\  'Is 

1  .11    '20 
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02  02 

03  J:.n    '30 

04  Marl.i 
h7«4  I  " 

1 OOU  Oct   '  1  7 
1  in  '20 
051 1    N 

03  1 
07*8  July.  19 
O.-ij  JunelO 
71  ,  73  - 

luly'10 

7',l;         771, 

si 

85U  BepflO 

80 14 

67*8  Jan  '.'0 
027,  July'19 
80  Jan  '20 
87<a  Jan  '20 
70  Oct  '19 
8D1  Mar'lfl 
08     Oct  '19 

021s  Daa   i" 

807g  Jat,    '80 

02  July'll- 
62  Jan  10 
091,  J 

100  Dec  '10 
Oil,  Oct  '18 

05  Aug  10 
02»8   N 

60     June'10 

llrji,  June'Il 

1. m  '.'0 

104i,  Dec   lfl 

0s      July' )'.' 

sis  h> 

1,0     .1  . 

037,  m.i'i; 
Ipt    '" 

S3     .1 

03  Oci    '11 

70 
June'10 
s3N         s3t. 
-ept'18 

May' 18 

lOfll,  N 
s3l,  J  . 
S01l  *01; 

S3 

73     Oct  '19 

87'j  Dec  '10 
3fl  Feb  '10 
7i'.  Dec  '19 
44  u         1  Hi 

Mar'lfl 
Is      Aug     IS 

1.11    '20 
80*8   x- 
68     Sepf  17 
slW 
851,  Oct     is 

73  7 

10D; 


...      907,   100«4 

ylU    03 
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117    "77V,  "b77, 
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01  in  04*8 
94  01 

87»«      s7»4 
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• 

...      021, 

13      71 
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-  .      02's 
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99is 
07t» 
03 

S0>4 
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no 
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7411 
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07»4 
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3     42U     60 


7 

O-'l, 
sO't 
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•No  price  Friday:  latest  bid  and  asked,     a  Due  Jan.     b  Due  Feb.     0  Due  June.     •  Due  July,     it  Dik  Auc.     p  Due  Oct.     v  Due  Nov.    a  Due  Dec.     lOniionaale. 
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BONDS 

1*  Y  STOCK  EXCHANGE 
Week   ending  Feb.  6 


M    N 

M    N 
F      A 


J 
M  S 
J  J 
J  J 
J  J 
A  O 
M  8 
F  A 
F  A 
A  O 
J  J 
A  O 
Nov 
IN  S 
A  O 
J  J 
F  A 
M  S 
M  S 
J  J 
J  J 
M    N 


"Irglnlan  1st  5a  series  A 1962 

Wabash  1st  gold  5s 1939 

2d  gold  5s 1939 

Debenture  series  B 1939 

1st  lien  equip  s  fd  g  5s 1921 

1st  lien  50-yr  g  term  4s. ..1954 

Det  A  Ch  Ext  1st  g  5s 1941 

Dee  Moines  Dlv  1st  g  4a..  1939 

Om  Dlv  1st  g  3.4s 1941 

Tol  4  Cb  Dlv  g  48 1941 

Wash  Terml  1st  gu3Hs 1945 

1st  40- yr  guar  4a 1945 

West  Maryland  1st  g  4s 1951 

West  N  Y  A  Pa  1st  g  5s 1937 

Gen  gold  4a 1943 

Income  5a ...pl943 

Weatern  Pac  1st  aer  A  5a  ..1946 

Wheeling  A  L  E  1st  g  5s 1926 

Wheel  Dlv  1st  gold  5s 1928 

Exten  A  Impt  gold  5s 1930 

Refunding  4Hs  series  A. .1966 

RR  1st  ronsol  4s 1949 

Winston-Salem  8  B  1st  4s..  1960 

Wis  Cent  50-yr  1st  gen  4a...  1949 

Sup  A  Dul  dlv  A  term  lat  4a  '36 

Street  Railway 
Brooklyn  Rapid  Tran  g  5s.. 1945 

lat  refund  conv  gold  4a 2002 

3-yr  7%  secured  notes. .A1921 

Certificates  of  deposit 

Certificates  of  deposit  stmp'd 
Bk  City  lstcons 5s. .1916-1941 
Bk  QCo  AScongu  g  5s..  1941 

BklynQCo  AS  1st  5a 1941  J 

Bklyn  Un  El  lat  g  4-5S...1950  F 

Stamped  guar  4-5e 1956  F 

Kings  County  E  1st  g  4s..  1949  P 

Stamped  guar  4s 1949  F 

Nassau  Elec  guar  gold  4s.  1951  J 

Chicago  Rya  lat  5a 1927  F 

Conn  RyALlatArefg4  4al951  J 

Stamped  guar  44a 1951  J 

Det  United  lat  cons  g  4  Ha..  1932  J 
Pt  Smith  Lt  A  Tr  1st  g  5s. .  .  1936 

Hud  A  Manhat5aaer  A 1957 

Adjust  Income  5s 1957 

N  Y  A  Jersey  1st  5s Il932 

Interboro-Metrop  coll  4  4s   1956 

Certificates  of  Deposit. 
Interboro  Rap  Tran  lat  5a..  1966 
Manhat  Ry  (N  Y  cons  g  4s.  1990  A  6 
Stamped  tax-exempt...  1990  A  O 
Manila  Elec  Ry  A  Lt  a  f  5s..  1953  M  8 
Metropolitan  Street  Ry — 

Bway  A  7th  Av  lat  c  g  5a.  1943  J 

Col  A  9th  Av  lstgug5s     1993  M 

Lex  AvAPFlstgug5a..l993  M 

Met  WS  EI  (Chic    lat  g  4a..  1938  F 

Mllw  Elec  Ry  A  Lt  cona  g  5a  1926  F 

Refunding  A  exten  4Hs     1931  J 

Montreal  Tram  1st  A  ref  5s.  1941  J 

New  Orl  Ry  A  I.tgen4Ha     1935 

N  Y  MunlclpRy  lft  a  f  5a  A.  1966  J 

N  Y  Rys  1st  R  E  A  ref  4s        1942  J 

Certificates  of  deposit 

30-year  adj  lnr  6s a 1942  A    O 

Certificates  of  deposit. . 
N  Y  State  Rya  lat  cons  4^81962  M    N 
Portland  Ry  1st  A  ref  58..      1930  M    N 


J 
M    N 

J 
A 
A 
A 
A 
J 
A 
J 
J 
J 
S 
A 

A 

O 


F     A 


I) 
N 

0 

J 
i 
Q     F 

•!    I 
M    N 
J       J 

J 
M 


Portld  Ry  Lt  A  P  1st  ref  5s.  1942  . 

Portland  Gen  Elec  1st  5e.l935  J 
St  Jos  Ry  LH  AP  1st  g  5s     1937  M 
St  Paul  City  Cab  cone  g  6s     1937  J 
Third  Ave  1st  ref  4s 1960  J 

AdJIncomeSs al960  A 

Third  Ave  Ry  1st  g  5s...  1937  J 
Trl-Clty  Ry  A  Lt  1st  s  f  5s..  1923  A 
Undergr  of  London  4  Ha 1933  J 

Income  6s 1948  ... 

Dnlted  Rys  Inv  5s  Pitts  las"  1926  M    N 
United  Rys  St  L  1st  g  4s 1934  J 

8t  Louis  Transit  gu  5s  1924  A 

United  RRs  San  Fr  b  f  4s       1927  A 

Union  Tr  (N  Y   ctfsdep 

Eqult  Tr  (N  Y    Inter  ctfa 
VaRy  A  Pow  1st  A  ref  6s.      1934  J 

G»i  and  Electric  Light 
Atlanta  G  L  Co  lat  g  5a...    1947 
Bklyn  Un  Oaa  lat  cona  g  5a.  1945 
Clncln  Oaa  A  Elec  latAref  6s  1956 
Columbia  O  A  E  1st  6s.  1927 

Columbus  Gas  1st  gold  5s..  1932 
Consol  Oaa  conv  deb  6s  1920 

5-yr  convertible  7s  peb  1 
ConsOas  KLAP  of  Bait  5-yr  6s'21 
Detroit  City  Gas  gold  5s   .      1923 
Detroit  Edison  1st  coll  tr  5s   1933 

1st  A  ref  5s  ser  A A1940 

Eg  Q  L  N  Y  1st  cons g 6s... 1932 
Oas  A  Rleo  Horg  Co  0  g  5s  1010 
Havana  Elec  consol  g  5s  .  1952 
Hudson  Co  Oaa  1st  g  5s..  1949 
Kan  City  (Mo  Oaa  1st  g  5s.  1922 
Kings  Co  El  I,  A  Pg  5s 1937 

Purchase  money  «s 1997 

Convertible  deb  fle 1925 

Ed  El  III  Ukn  1st  con  g  Is  1930 
Lao  Oaa  L  or  St  L  Ref  A  ext  5s  '34 

Milwaukee  Oas  L  1st  4s 1927 

Newark  Con  Oaa  8 

N  Y  O  E  1.  II  A  Pg  5s.. 

Purchase  money  g  Is.  1948 

Ed  Elc-  III  1st  eo-j  g  Si  .1998 
NYAQ  Kl  LAP  >.,  ,.,,„  „  5,  [080 
Pacific  O  A  EC  »Jb — 0*1  (I  A  E  — 

Corp  unlf-.ng  A  ref  is  19S7 
Pacific  C)  i  I  g,.n  \  ref  is  Hill! 
Pao  Pow  a  1  •  1st  A  ref  80  yr 

6*   In  <•  nAtlonnl  Merle- 
Pat  A  Pi  ialc  (i  A  El  5a         i'ii 
Peopfii    arO  let  cone  ■  6e  1948 

RefMoilng  gold  5s 1947 

'   I   ok,-  1st  kMi  g  8a  1937 

On  <l  OoofOb  111  8U  «5s  1030 

in. 1  Vat  urwAOino  yr  Si  1 930 

m  1  Pari  f)a«  i«t  «u  g  r,i  I'M? 
fchllaflelphla  Co  conv  g  5s..  1922 
jHantlOaeA  1:1  conv  sfOs  .1918 
Syracuse  Lighting  1st  1;  Of  1051 
Syracuse  Ugh!  A  Power  6a   .1954 


Price 
Friday 
Feb.  6 


Bid 
82*4 
87*4 

7i': 


.4  J* 

85 

Bale 

84 


99     

70*4 

88"s 

75ig 

85 


Trenton  O  A  El  lat  g  8a  1049  a*.  8 

'.'.■••  l.i  A  P  1st  g  5s  .1032  M  t 

■   io  .',«   1983  M  v 

United  Fuel  Clan  1st  s  f  'is  i'i  |fl  J  1 

UUh  Power  fl   1.1   |s<  If  101  1   T  \ 

Utlca  li..-  i.  .<   Pitt 8  Sa  1980  I  J 

UtlraOan  A  Eleiref.'iH  1057   1  3 

Wfwtrheater  Ltd  gold  5s    .  .1050  J  O 


I) 

A 

V 

O 

o 
o 

s 
J 
O 

M    V 


M  S 

J  J 

J  J 

M  N 

M  N 

M  N 


67  ig 
75's 
50 

"63" 
25 
Si 
90 
92 
Bl  1 
50 
5214 
70 

65 

63  I 


Bale 
92 

651* 

Bale 

92 
90 

54 

.,3 
76  ?g 
89 

70 


301  j 

Sale 

4  J 

30  1; 

77 
70 


617g    62 
60       6H2 


50 

5>.s 
88 


66       71 

607g 

61        80 

667s    Sale 

OS 

14s!  fcSale 
70  90 
151*  .Sale 
15  .Sale 
4s'j  Sale 
57ij  Sale 
56 18    59 


48       50 

47?f 

33'f 


91's 

7rtif  8Ug 

80if 

68 

60 

2  s  301 

27  301 

0'2  Sale 

6  7U 

48  53 

65  721* 

66'"g 

94 

78 

82 

4'.  46*1 

27ij  Sale 

84  8S1» 

90  92U 

96ig 

52  

70*s  Sale 

60 

66 

2Sif  33 

26 

25?8 

67 


Weekt        |S 

Range  or 
Last  Sale 


Lots 
82*4 

S734 

80 
90 
071; 
70*4 
88*4 
80 
67 
741f 
70 
82 
50 
92 
83 
36 
si 

Ollg 
100 
90^ 
.-.() 
52*g 
67*s 
1,9 
70 


High 

84 

89 

80 

AUg'18 

July'19 

Nov'19 

Jan  '20 

Aug' 12 

Feb' 19 

Oct' 19 

Jan    20 

Aug' 18 

51 
Jan  "2 
J. m  '20 
Oct' 17 

Jan  '20 
Feb' 17 

Mar' 17 
51 
5312 

Nov"  10 

Jan 

Jan  '20 


301)  Jan  '-'0 
28  Jan  '20 
39  46 

43'»Jan  '20 
3H2  39 
70  Oct' 19 
80  May' 18 
40'i  Dec  '19 
62  64 

62     Jan  '20 

50  55 
62  Jan' 19 
28  Jan  '20 
69'4  69i* 
70>)  Sept' 19 
77  July' 19 
667g  67  <2 
68     Jan  '20 

51  531. 
11  15Ti 
90  May'19 
15>2         171.1 


15 

4sl2 
56>4 
5S 
75 


17 
50 12 
57„ 
59 
Oct' 19 


50  Jan  '20 
58  Sept' 19 
67'2  Sept'19 

51  Dec' 19 
Dec  "19 
Jan  '20 
Dec  '19 

July  19 

July'19 

281] 


96 
77 
78 
61 
57 
284 


28     Jan    20 
6>2  712 

64  6l2 

51  Jan  '20 
04"g  Jan  '20 
55  Dec  '10 
904  Feb' 17 
95  July' 17 
80  Jan  '20 
47  47 

27  U  29 
84  Jan  '20 
91  J.m  '20 
73  May'19 
60  Dec  '19 
70>4  72'2 
61'4  Nov'19 
50  June*  17 
20i|  Jan  '20 
27  Jan  '20 
26  26 

70     Dec  '19 


.V.). 
II 
JO 
16 


Range 
Year 
1019 


Low  High 
S2U  941f 
s71j  984 
79       89 


971)  97lj 
70»4  70*4 
88U    88I4 


67        67 
72        741f 
72 'g    761f 


47U  63 
92  100 
63        63 


79if    861| 
92        96 


40*8  64 

52  65ij 

674  76 

63*4  80 

67  77 


80 

76 

25 

53 

89 

86 

87 

79 

:t:f 

78lt 

70 

70 

40  40U 

591»  79U 

•"•'.»  s  701, 

49  68 

62  62 
2212  65 

63  81 
70lf  88 
77  77 
67  8H» 


52  65 

HSg  19<4 

90  90ij 

14ig  43*4 

13  4U4 

43ig  75lf 

6412  7214 

65  74lf 

75  77 

45lg  72 

58  68 

67lj  74 


96       96 


25*4  45 

41f  I6I2 

4*4  161» 

48*4  62 


75^ 

65^8 


93i8  ... 

71        76 

92 

89 


99>2  100 
99>2    Sale 


97 

98  1 

96«f 

87*4 

ss>2 

94 

85  'n 

89 

ss 

00' » 

S3 

U8*| 

00l» 

Mil 

B2 

Bale 

87l2 

84 

67lf 

90 



81 

SO 

79>2    Bale 


89 

,,'Jl; 

88 

71 

sa 

s7ij 
87 

K|l4 

'i-i't 


s3 

98>f 


Bal 
881] 


s7  , 
97 

90 


103 
70 
93 
85 

87 
100 

00  1 
98<4 
96  >4 
95 
.s'Jij 
01 
100 

h5'8 

91 

92'2 
Ml 
99>| 

OS 

77,  1 
B2 
87 
[041] 

sll: 

38  1 
121] 

"•': 

87 
79 14 

S2 
100 

97 

r,  I 

so 
100 

89 

75 

871] 

91 

o,"'i 

71 

ss  1 
82 

S3 

Ml 


Bept'16 

73 
July'19 

s5 

June' 19 

100 

100 

Sept'19 

Dee   'Ifl 

Jan  '20 
J:in  '20 
Feb' 18 
Feb*  13 
Jan  '20 
Sept'19 
Deo    19 

N  'VI 9 
Apr' 10 
Jan   '20 

s2 
Dec     |l 
Apr' 17 

68  h 
Not' 19 

Aug'17 

s7 
si 

Apr'19 
July'17 

Aug'19 
Jan  '8  1 
Jan    '20 

Apr'17 
Mar' 17 
May'19 

Ss       . 

May'17 
Dim    19 

July'19 

Nov' 1 9 

J'ine'17 
Nov'19 

Oet'l'l 


46 

59»i 

25 

42lt 

83 

93l| 

017, 

97 

73 

73 

60 

78 

70 

78 

461] 

65 

22 
22 

3012 

lJ  22        36lf 
--,    70       79 




00 1 8 

90 



047g 

98*4 

.... 

94 

0012 

881] 

94 

.3 


95 

93 

90*4 

87 


9S>2  105is 


84        87 
90       91 
92l|    92<i 
84<2    94 
95      105 


sd'g    94 
507,     74i4 
921f  100 


8  <        96lg 
S0<t     88 


97      101 

02        77t| 
79'g     88 


75  75 
85*t  94 
17  ,    861] 


SS'4      92 

94        98 
S|it     90 

"sV"  "98* 


BONOS  «» 

N  Y  STOCK  EXCHANGE        S fc 

Week  ending  Feb.  0  4a* 


Price 
Friday 
Fed.  6 


Weekt 

Range  or 
Last  Sale 


?S  Range 
Year 
1919 


MUcellanaout 

Adams  Ex  coll  tr  g  4s 10 is  m 

Alaska  Gold  M  deb  6a  A 1925  M 

Conv  deb  6s  aerlea  B 1926  M 

Am  Bfl  of  W  V'a  1st  5s 1020  M 

Armour  A  Co  1st  real  est  4  S*js  '39  J 
Booth  Fisheries  debs  f  6s.  ..1920  A 
Braden  Cop  M  coll  tr  a  f  6s..  103 1  F 
Bush  Terminal  1st  4s 1952  A 

Consol  5s 1955  J 

Buildings  5s  guar  tax  ex. .1960  A 

Chic  C  A  Conn  Rys  s  f  5s. ..1027  A 

Chic  I'ii  Statu  1st  gu  4H8  A  1963  J 

Chile  Copper  10  yr  conv  7s.  1023  M 

part  paid    conv  6s  bit  A  A 

Coll  tr  A  conv  6s  aer  A...  1032  A 
Computing-Tab  Rec  s  f  6s. .1941  J 
Oranby  Cona  MSAP  con  6s  A  '2s  M 

Stamped .1928  M 

Oraai  Palls  i>,>w  1st  a  f  5a...  1940  M 

Int  Merean  Marine  s  f  6s 1941A 

Montana  Power  1st  5s  A 1943  J 

Morris  A  Co  1st  s  f  4Hs 1939  j 


Mtge»onds(NY    4sser2..1966 

10-20-year  5m  erlee  3 1932 

N  Y  Doc.  50-yr  1st  g  4s 1951 

Niagara  Falls  Power  1st  6s. .  1932 

Ref  A  gen  fis al932 

Nlag  Loc.  A  O  Pow  1st  5s. .  1954 
Vor  States  Power  25- yr  5s  A  1941 
Ontario  Power  .V  F  1st  5s. .1943 

Ontario  Transmission  5s 1945 

Pan-AmPetATrIstconv6s'19-'27 
Pub  Serv  Corp  V  J  gen  5s..  1959 
Tennessee  Cop  1st  conv  6s..  1925 
Wash  Water  Power  1st  5s. .1939 
Wilson  A  Co  1st  25- yr  s  f  68.1941 
10-yr  conv  s  f  6s 1928 


Manufacturing    &    Industrial 

Am  Agrlc  Chem  1st  0  58 1928 

Conv  deben  5a 1924 

Am  Cot  Oil  debenture  6s..  1931 
Am  Sm  A  R  1st  30-yr  5s  ser  A  '47 
Am  Tobacco  40-year  g  68...1944 

Oold   4s 1951 

Am  Writ  Paper  s  f  7-6s 1939 

1st  s  f  5s  ctfs  of  deposit 

Baldw  Loco  Wor.s  1st  5s. .1940 

Cent  Foundry  1st  8  f  6a 1931 

Cent  Leather  20-year  g  6s..  1925 

Consol  Tobacco  g  4a 1951 

Corn  Prod  Rofg  a  f  g  5s 1931 

lat  25-year  a  f  5a 1934 

Distill  Sec  Cor  conv  1st  g  5a  1927 
E  I  du  Pont  Powder  4 Ha...  1936 
General  Baking  lat  25-yr  68.1930 
Gen  Electric  deb  g  3Ha 1942 

Debenture  5s 1952 

Ingersoll-Rand  1st  5s...I.Il935 
Int  Agrlc  Corp  1st  20-yr5s..l932 
Int  Paper  conv  a  f  g  5a 1935 

lat  A  ref  s  f  conv  ser  A...  1947 
Liggett  A  Myers  Tobao  7s. .1944 

5s 1951 

Lorlllard  Co  (P    7s 1944 

to 1951 

Nat  Enam  A  Stampg  1st  68.1929 
Nat  Starch  20-year  deb  5s..  1930 

National  Tube  1st  5s 1942 

N  Y  Air  Bra.e  lat  conv  6a. 1938 
Pierce  Oil  5-year  conv  6a..»1920 

10-year  conv  deb  6a A1924 

Sinclair  Oil  A  Refining— 

1st  8  f  7s  1920  warrants  attach 
do     without  warrants  attach 

Standard  Milling  1st  5s 1930 

The  Texas  Co  conv  deb  6s. .1931 
Union  Bag  A  Paper  lat  6s. .1930 

Stamped 1930 

Union  Oil  Co  of  Cal  lat  5s..  1931 
U  8  Realty  A  I  conv  deb  g  5s  1924 
U  8  Rubber  5-year  sec  7a. ..1922 

1st  A  ref  5s  series  A 1947 

U  S  Smelt  Ref  A  M  conv  68.1926 
Va-Caro  Chem  l8t  15-yr  58.1923 

Conv  deb  63 el924 

West  Electric  1st  5s  Dec"  1922 


56 
15 
13 
97*4 

83 

S97g 

91  ig 

77 

75 

40lj 

s018 

10Hj 


Atk  Low         High    A'o 

Sale 

20 

147g 


56  56    I 

16  16 

14      Dec    10 


A  O 
F 

M  N 

A  O 

A  O 

F  A 

J  J 


M  N 

F  A 

A  O 

F  A 

M  N 

M  N 

A  O 

J  D 

J  D 

F  A 

M  S 

J  J 

M  N 

J  J 


NI  N 

Nl  N 

J  D 

J  J 


77*4 

s2 
93 
'.'3 
93 
s.9'2 

si    I 


9212 

"86  " 
si 

■s-'-: 
68 


Sale  s3 
90>2  90 
Sale     91  I 

79       80 

58 

Bll]    8114 

Sale  101 1; 

s5 

93 

96 

93 

S9l2 

8118 

82 
83 
94 

65 
92 1] 
10U2 


Sale 

s7 

96 

98 

9s 

Sale 
Sale 

84*g 


66T| 

04 
100*4 

B9  ) 

84*8 
85 

70 


til's    Sale 


Sale 
Sale 


95  Sale 

93  Sale 

8rt»g  89'2 

c3>2  Sale 

119  ... 

S() 

82  83 


99U 

70   82  g 
91 '2  Sale 
75   75*. 
100U  101 
100U  1P1U 

83^g 

94  ig    9512 
91      .. 
70       71*4 
91       Sale 


79       Sale 

lOOig 

86>] 

IOH2 10S 
861]    88*4 
IOM2    Sale 
88  ■    ss 

96*4 

93'g 

91 12    92 
9ji4    95I2 


A 
A 
M    N 


104'j  105 


90  92<i 
102  Sale 
90U 


Coal    Iron  &  Steel 
Beth  Steel  1st  ext  8  f  5s 1926 

1st  A  ref  5s  guar  A 1942 

20  yr  p  m  A  Imp  s  f  6s...  1930 
Buff  A  Susq  Iron  s  f  5s 1932 

Debenture   ,',s._    al92fi 

Cahaba  C  M  Co  lat  gu  6aI.1922 

Colo  F  A  I  Co  gen  a  f  5a 1943 

Col  Indua  1st  A  coll  5a  gu.,1934 

tal  of  M,l  iHtArof  58.1950 

Elk  Horn  C,>al  conv  0s...      1926 

Illinois  Steel  deb  ihs...     1940 

Indiana  Steel    1st   5r 1952 

Jeff  A  Clear  OA    I  21  5s 1920 

Lackawanna  Steel  1st  g  5s. .1923 

1st  eons  5s  scries  A 1950 

Mlclvale  -sieel  A  O  conv  s  f  5sl936 
Pleasant  Val  Coal  1st  8  f  5s.  102s 
illlw  Nf  H  f  58.1957 
Rap  ib  i  a  s  10  30  vr  5s  s  M940 
st  L  Roe  mi  a  P  BfJitmpd.  1055 
Tenn  Coal  I  A  lilt  gen  5s  1951 
U  8  Steel  Corp—  [coup dl903 

s f  in  60  year 5s1  raa .       <noo3 
Utah  Fuel  lai  i  |  r,<  mu 

Victor  I  uel  lsi  s  f  5f     _    _      |gs8 
Va  Iron  Goal  A  t'o.e  1st  8  '■ 


Telegraph  A  Telephone 

Am   I'elep  .V    Pel  Mil  tr  Is      .  1989 

Ooovartlblt   is  . 

-  soovertlblt  1 14s. . ..  io3:i 

lo  yr  temp  BOll  ir  5s. . .       I  946 

lsi    ID  vr  5s      1943 

.  labia  1st  g  4s 

Rfsjll  '  2307 

r  V  T  1st  a  gen  5a.. .1987 

I    •    IV!,.,, hone    lsi    fif 

Mich  Si  un   [>lepb  I  mi  5f        in 

v  v  a  \  i  i 

V  T  ralsp  1-'  v  ■,•■!  s  l  i  ijs   1989 

-  , I. -lien    I   f  Its  Keli    1949 
PacUlc  Tel  .V    1'el   lsi   ,',s 

South  Bell  rel  .v  T  im  *  f  51   1941 
■feel  Union  ooll  tr  cur  5s_  .  nis 

Fniel  .*  real  esi  g  4  i<« 

Mil'  •■5-'..  I'M  1 

Vor'r,«.~i  T„l  ^o  I  i\'«      1934 


J 

.1 

K 

A 

J 

D 

A 

0 

J 

J 

J 

.1 

rvi 

N 

J 

J 

3 

D 

•A 

s 

J 

D 

F 

4 

P 

A 

J 

O 

J 

o 

A 

0 

M 

V 

J 

I> 

A 

o 

W 

s 

M 

s 

J 

J 

J 

J 

■v 

(1 

J 

3 

J 

J 

M 

N 

M 

V 

M 

V 

J 

i 

M 

s 

94  95'., 

75  Sale 

102  Sale 

85  Sale 

1021]  8ale 

93>2  Sale 

99  g  100 


S5 
72 
155U 
84*1 

95>4 
9078 
97 
91 


B4lf 
Feb' 18  . 

'JH; 
Jan  '20 
Jan  '20. 

79  I 
Mar' is  . 

si     i 

105     I 

Oct'19  . 

801] 

Jan  '20  . 
Dec  '19. 
D.s-  '19 1. 

93 

85 
Jan  '20. 
Apr'14  . 
June'16,- 

66 

Jan   '20  - 

Oct"  19  - 

Jan   '20  - 

821] 
Jan  '20  . 
Jan  '20|. 
May'19  - 

66 
Jan  '20  . 
July'19  - 

98 

9H] 


Loic  High 

55  671] 

121]  36 

12  34 


81        88*4 


89  1  07 

77  83 

75  85*8 

75*8  83 


78»l    s9 

101 u  128 
82ia  95 
75 


94*4 

89 
981] 
98 
96 


92>i  105*4 
84        95'8 

SOU     88>8 


3     88 

-.     93U 
10012 
9H] 
-,    82i« 
-   -     841] 
...I    79 
112    , 
54 14 
91 
90 
947g 
94<g 


95  9S1] 

93  9S 

89  89 
831]         84*4 

1191]    Aug'19 
87     Sept'19 
82*8         s3 
90"s  July'19 

100*4  Dec  '19 
801s  Jan    20 
91'2        96 
731]   Dec'lS 

100U  Jan  '20 

100U  lOOU 
85>2  Dec'  19 
93*4  8ept'19 
Ssi2  July'19 
70ifJan  '20 
91  96*8 

90  Nov' 18 
79  80 
991]  Jan  '20 
B61]  Jan    '20 

10s'7g  llOlj 

87']  ss 

10S1]  1091] 
85'g  857gl 
97i2Jan  '20 

94  Aug' 18 
92i8Jan  '20, 
93U        99 

100's  Nov'19 
104*4  Jan  '20 

1231]  Aug'19, 
99's  July'19 
931]  jan  -20 

10U]  103's1 
86if  Nov'19| 
871]  Dec'18 
Oot'19 


^ 


72 
97 

1017, 
94 
91 
91lj 
V.'l, 

1551 1 

80 

96 

96 

101 

104*4 


96*4  101 
98      1.2 'j 
84       8912 
84        93 
119     1191) 
721]     80 
83        901) 
86        90U 

100  ion. 
78  87ii 
94>2    98ij 


26 


14 


ooij  102 
991]  lOOlz 
851]    921] 
921]    94 
88       88I2 
70       77 
93*8  101 


76  li    85  U 
98       98 
85U    90 
•  108     114*8 


75 
101'2 

s5  88 

1021]  103SJ 

931.  94 
100     Jan  "20 

9578  97 


79i2 
103    1 


85       96 
107*8  1131] 
85       94 
95       98 


92       9912 
9S78  103 
100      145 
88*4  H2>4 

98  If  16212 
95      100 
91        96 
1001]  1041] 
8H)     89*4 


961] 
81 
S31; 
87 
92  ia 
101 
83  1 
7, '2 
77 


B7l| 

SI'S 

si 


^5 

73  , 
7s 


81 
88 


s3 


S2.8 

Bale 


Slle 

90 
s3  a 


07     Jan   '20 
sll. 
s3'i  s5 

0  '•  July'19 
V  iv'19 
101      Deo'14 

SH2 

83*8    V  ,V10 
98        Feb' 19 
s.'l)  .1  . 
92i4        9 


-  937g     961) 

120  60        78'2 

3s!l02i)1047a 

227  83        891) 

13  9784  1071s 

24  9^ 

...  9978  104 

13  06U    99U 


93  93-g 

90  91 

801)         84*4 


-  s2 

92      Bale  92  9} 

68       7.1.  70    Jan 

ll]  901.  onij        10 

0,1.    Sale  9.'>'!         97 

1  90>4  Jan 

B8         s,i,  8rt.i4    M,v'19 

60     j  70      Mar'19 

81       B61]  s.M,  Jan    20 


784 

"si''. 

sl'2 

97i) 
98 


Sale 

88'f 

Bala 

Sale 

0  i 


18 

«slg 

791) 
931) 

s3'2 
81 

79 


77U  7sl, 

si)      May'19 
8H]         ss 
•1 
971) 

.1 
7  1       Nov' 17 
Jin'18 
^5    I 
Apr'lfl 


68lg 
s5 


Bale 

Bale 
871] 
Bale 
871] 

70  1 
91 


99 ',  Jan 

79i) 

92 

•3'j 

s.'j 

791) 


I  '20 

s0\ 

■ 
791) 


951)  98 

si    1  02 

80  891) 

931)  931) 

90  917a 


831)  92 

731]  81 

821)  90 

96  98*4 

s.'ig  861) 

'<-'! 


86      107 
K0'4     91 


sa\  ssl, 
93  90U 
70  80*4 
87  93 
04<4  1011) 
07      101U 

70        70 
81        87»f 


701)  86 
77  80 
79*4  91 
70  94 
97*4  104*8 
96        981) 


sS's    94 


mil)  Sept' 17 

'II  V,l»'l» 


8Hg    92i) 

981)     98') 

• 
iohi 
1   95*8 
a    s  1     931) 

.       s|         94 
I      so        92 


•Noprir.  .  1       g  Due  Jan    » Doe  April,  r  Due  May.  jDueJune.  a  Due  July.  tDoaAug.  eDueOet.  pDuoNov.  rDucDeo.  lOptlonaale. 


Feb.  7  1920.] 


BOSTON  STOCK  EXCHANGE— Stock  Record 


BOND* 

>••   Not   Pat* 


551 


SHARK  PRICKS— NOT  fKR  CENTUM  PRICKS. 


Saturday 
Jan.  31. 


•124 
•64 

• 
:s:t 

•40 

•18a 


•oa 


•17         IS 

.S7         S7 

52";    52  >  2 


•1"» 

'JO'l 
147 
SI  I; 
15". 

p 

"Si 

•-": 
51; 
•5*4 

•-'I 

153 
•38 
•78 

•as 

•431, 

•-M 
•35*4 
•75 
•6»i 

27 

M)i, 

99 

7H| 

i;i 
•  i.ii. 

49 
•47 

87ia 

:,4t; 


5U 
Hi 

997, 
147 

Bii| 

151; 

30 

2*4 

6 

6 

34"; 

as 

78 

33'; 

BO 

45 
34 

37 
71,1; 

IOI4I 

10O 

81 

t»h 

47'; 

34V 


81| 

•1. 

147 

•SH; 
•15U 

~~8~ 

-'i; 

5's 

51; 

337, 

22 
•I!.", 
153 

88 

•7S 
•38 

4.H4 

I'll; 
•35 
•75 
8*4 

a«i| 

10 
100 
•7a 

80 
461, 

88 

34U 
43        431,     •  ,_• 


Monday 
Feb.  2. 


124  12,r,l; 

83l|    84 

•40        44 

135  


10 

1301 . 


271;     88 

•84 


•sO 
17 

53 


4.11 
531; 


51; 

100 

147 

18 
80 

s 

23, 

51. 

51; 

78 

1541 

78 
80 
481 

371 
10 



71 
81 
187 

en 
4i',l 
ss 
343, 
1721; 
43 


Wednesday 
Feb.  3.  I 


134 


33 14 

ia 


10 


Ml  SO 


1 \<\ 


H, 


32 
•21 

1 511, 


•15 
51U 

•171, 
•45 

1251; 
71 

15 

L9i| 

431. 

2434 
•60 
•61 


it; 
51V4 
281, 
I8I4 

47 
ISO 

71 

401. 
25 
15 

l<|i, 

25 
65 
66 
75 


1 

72 
75 

II 
7 
35 


•18 

51 

•2sl. 

•171, 

•70 
45 

143, 
HI 

24'« 
•60 

•M 


801, 

•21 
35 
•71 

101, 
M 


•  1  ■ 

ss 
111'; 
172 


281, 

17 


15'a 

80 
181, 

47 

138 

72 

18 

44     I      411- 


138*4 
•70 
45 


•.96 
73 

•40 
•37 

I  t 
7 
•  25 
■ 
27»4     2si4 
I 

3*«      3*4: 

141,  143, 

•3U  Vt\ 

51,  51; 

31;  31; 

•.50  1     I 

•43  44i2; 

•34        35    I 


131,  131, 

•7  71, 

•II':  14*4 

45*s  45^ 

113,  ]_> 

141;  1(3, 


8 
84 

73 

.•(23, 
7s 

l()t, 

73 
.,(1 
187 

47 

-,•1 
34 1; 
173 

157, 
503, 
2SI. 
1*1; 
47 
125 
71 
184, 

10 

..1 


S|3,       s|3, 

10     im 

•40 

■ 


10 


•84 


41*4     IS 


4»s 

1*4 


1*4 

11.,     in-, 

si  si! 

•I4U 

271, 
71; 


HI 
271; 

83 

-'l 

l',S 

184 

30*8     32 
•78         771; 

js       88 
87       10 

201;     .Ml. 

•737,     76 
51,       51; 


5 
SO 

80 

88 


N 

71 
6()l, 
137 
45 

sot,  sa 

95     95 


241; 
•10 
88 
70 
60 

La 


Thursday 


134      134H 

617,    03 

Ml  SO 


62        63 

301.     3H; 

10         40 

Jan'20 
Jan'30 
J  m'30 

1033,  Oit'l   I 

88      Jan'30 

64       64 

85       Jan'20 
BO       BO 


ISO 


»*4 
l«4 


1 
71 

18*4 


31; 
6*4 

8*4 

7 

4 

211: 


•1*8 
41; 
•3 

•5*, 

7 
•f.71- 

•3*4 
•21 

*7"! 


Ill,  111, 

161;  161; 

361,  351, 

•50  53    I 

•601,  till. 

•53  55    ' 

1C.1;  16*4 


8*4 

3'4 

•  50 

' 

•34  35 

•»',  41] 

•1*,  2 

•4  4': 

•3  31; 

5U  5>j 

•7  7i; 

•31,  4 

21  211 

1 23 

•s(| 

♦11U  12 

1C.34  18 


8*4 

81, 

1 


•  80 
71 

•  in 
37 

18 

•7 

I  1 

11*4      '-' 

141. 
31. 

•1;  1 


3'. 

5 

3', 


414 

•1*1 

•I 
•3 

5\ 

•7 
I 

ai 


II  ll.l; 

•44         45    I 

130  12.11; 

70        71 

1  I         I  1*4 
17N     IKS* 

•80       ';o 
•00      86 

711 


70  70 

•40         75 

12  1.1 

7  7 
25         25 

I  I 

in,  1134 


•':      1 


211, 


•4*1 

13, 

71, 

7 


4': 

1 

-.1. 
73, 

7 


111,      IP: 

17         171; 


•21, 
•34U 
•50 

81 


53 

61    I 


•H: 

•    Is 
•5 
5*4 

•J 
l's 

•2*4 

21; 
•2*4 
•1*4 

21 


2 

57,, 
2*8 ' 

-''I 
3 


161,      18*4 


34 
60 
80 


*« 

311; 

51 

81 


11        11 
I6I4      17 
80       80 


•11, 

51. 
2 

Hi 

2*4 

a 


13,  1*4 


.2", 
51. 

H 

a*4 

8I4 


•2*4 
•1*8 
'201.    21 

•3,  11 


•1': 
16 
6 
5ig 

•1 

2*8 

B 

23, 
•gl, 

•30 


.15 

5 

6*4 

2*4 

3 


1 

•21; 
1*4 
20 


7',        71; 


47,       5 
30*4     32 


■ 
151       1 8 t 
29*4     301, 


sei| 

I'll; 

32 

75 

5 


.'s 
3Sl; 
20 
32 

5*4 


101,      H)i, 


.,■1 

80 


137       137 
40        42 


B7>| 

31*4 


151. 
50    I 


Friday 
Feb.  6. 


Saitsfo' 

the 

Week 

Shares 


H4        1'4 
•5       


7U        7*8 
I  2 


30U     311; 


30        301; 


37 
191; 


321;     831] 


5U       51. 


80       88 


13 

411.     411; 
s51;      B6 

SO*)    Bl*< 


39        39 


II  15 
431;  44 
US      121 

44        45 

251,     251. 

II  141- 
is         Is', 

III  II 

84       Wt 

I  just  Suit 


Ijist  Ale 
70        70 


141;  14*4 

I  I 

ll't  IP, 

t'l  31; 


10  H 

11  14 

421;     431; 
US';  1203, 

86       70 

44        45's 

11        I6*| 
177,     18 
801,    40' 1 
84       I 

60       Jan'20 

60       60 


.80      Jan'20 
71         72 

1.       Jan'20 
35       35 
12),     121, 

7  7 

• 

I 

' 

II          IP, 

123,       131; 

31,        31; 


s  I  o<    KS 
BOSTON   STOCK 
BXCHANi 


Rang*  for  Ytar  1919 


./i.-.fji 


"i       *27,       3 
'•  *4        Jan'20 


-i; 


33 
1*4 


7tg       7*4 


20 


5*4 


401. 

so 

32 

•1 
•8*4 

•3 
21; 
4*4 

•61.       7 

•3U       4 

51;       6 


41 
801, 

321; 

4U 

2 

4 

31; 

21. 

5  " 

si- 


a 


791. 

10        101, 

•.50       .51 


10*4     llU! 


32 
17 


2 


» 


1*4 

20 


1 

15 

14U     141. 

l»s 

1* 

•1*8       2 

Last  Sale  P,      Jan'20 

•   15        25 

4*8        4*8 

4'', 

47,      5 

2 

17 

' 

21* 

3        Jan'20 

\H 

Isl-     10 

S^le 

81      Opt' 10 

Kallroadi 

*ton  A   Albany 100 

ed 100 

Do     pro 100 

l.i.ls  Huston  A    Maine Iimi 

Do     |>ref_. lo<> 

•       1IHI 

.   .      Bmrton  FTnh  irhin  fTlon.   nil  imr 

Do      pref no  par 

Boat  A  Wore  Kloo  pre    no  par 

lo  June  Ky  A  U  S  Y 100 

Do     pref.. 100 

'    loo 

Ely  A  Klec  stain  pd  loo 

Da     pref loo 

loo 

1.106  N  Y  \  H  A  Hartford..  ..100 
Northern  New  Hampshire.  100 
N'orwich  A  Worcester  pref.  100 

ny loo 

Rutland    pref 

Vermont  A  Massachusetts   100 

West  End  Street 50 

Do     pref 50 


101 


MKi-ellnneoua 

lug 10 

.  :    Service..  25 

50 

3,449  Arner  Telep  A  Teleg 100 

'.  noekeag  Manufacturing 

848      Do     pre! 

120  AnRlo-Am  Coraml  Corp.no  par 
-true  Ino...  10 

1.0  17  Blglii-art   Prod  A  Hefk' 10 

'  'Ston  Mei  Pet  Trustees 

ion  Century  Steel  of  Amer  Ino.  10 

iat  Boston  Land 10 

litem   Manufacturing 5 

istero  ss  l.luee  Inc 25 

130 


116     Deeie 
62     Dec  2 

28       Jan30 

S>iNot34 

I 

U9*iMarl5 
70     MarI6 

I 
47     Sept24 


■i| 
171 

1  ■ 


Do      pr,  f 100 

Edison  Eleetrte  Ilium 100 

r  Corporation    .  .  -.no  par 

iTuanka  Company 25 

QortOB-Few  Fisheries 60 

.-.   A  Diivls  Ino 25 

1 12  International  Cement  Corp--- 

410  Internal    Products no  par 

87      Do    pref 100 

71  1  Inland  on  A  Trans  Corp..  10 
■,y.  McNeill  A  Llbby.__10 

BW*1   Theatres 10| 

558  McElwaln  (W  HI  1st  pref.  100 
677  Massachusetts  Gas  Cos. ..100 

Do     pref 100 

35  Mcrucnthaler   Linotype 100 

,168  Mcvlo.in  Investment  Inc.  10 
nlns  Body  Corp. ..no  par 
v  Knelnnd  Telephone..  100 

,267  Ohio  Body  A  Blower 

.  iric  Mills 

irlah  A  Bingham  Corp.no  par 

115  Plant  (Thos  C»  pref 100 

1  :i5  Reece  Button-Hole -   10 

,695  Moot  A  Van  Dervoort  Class  A 

iwmut  98. 25 

hub    Magneto 5 

,  .van  Mfg  Corporation 

,520  Swllt  A  Co 100 

Iso  Torrlngton 26 

United  Shoe  Mach  Corp...  25 

Do     pref.. 26 

Ventura  Conaol  Oil  Fields.     5 

Waldorf  System  Ino 10, 

Waltham  Watch 100 

Walworth   Manufacturing.   20 

Warren  Bros 100 

Do       1st  pref 100 

Do      2d  pref 100 

Mining 
Adventure   Consolidated..  25 

ls7  Ahmoek 25 

Algomah  Mining 25 

l,,uci 25 

::.'.i  1 7  Arizona  Commercial 6 

fl  !  HIiiKham  Mines 10 

200|Butte-BalaklaTa  Copper..  10 

7s  ("aluniet  .*    Ilrola 25 

.-son  Hill  Gold 1 

ntennlal 25 

,pper  Range  Co 26 

20 

i'Per 10 

2,070  Kast  Butte  Copper  Mln...   10 

775  Franklin 25 

I7n  Hancock  Consolidated 25 

685  Helvetia 25 

Irullana  Mining 25 

land  Creek  Coal 1 

Do     pref.... 1 

-li>  Royale  Copper. 25 

•  rr  Lake 5 

1 50  Keweenaw    Copper 25 

I  in  Lake  Copper  Co 25 

100  La  S.ille  Cipnor 25 

sVi  Maaon  Valley  Mine 5 

I  in  Mas*  Consol 25 

kyflower-Old  Colony 25 

',1'hlgan 25 

I.",  Mohawk 25 

210  New  Aradlan  Copper 25 

lew  Cornelia  Copper 6 

a-   Idrla  Quicksilver 5 

New  Klvcr  Company 100 

Do      Orel    100 

Mines 5 

,-th  Butte 15 

,-th    Lake  25 

Miiway    Mining 25 

687  Old   Dominion  Co.. 25 

,>o|a 25 

fi5  Oulncy 25 

•  Mary's  Mineral  Ijind..  25 
•ic-A  Copper  Corp... no  pa' 

mnon 10 

FJoatnLaikt 25 

Ith  Ct  ih  M  A  S 5 

140  Superior 25 

:;>erlor  A   Boston  Copper  10 

rlnlty - 25 

i,  ilumne  Copper 5 

t  ib-Apei    Mining 5 

t  ih   Consolidated 1 

:  .h  Metal  A  Tunnel 1 

VhMorfak. 26 

nona 25 

1  li',  Wolverine 25 

wmn'istte   ...  2*; 


B  Duett 
55,-   Jan  1 

21,  Apr  H 

79  Feb 15 
7M,  Jan  9 
16  Der-30 
171,  Jan21 
7  Dec  5 
21,  Dec30 

6    dm  3 

41,  Jan  I 
31',  DOOtt 

6  Jan22 
39      April 

aSifOel     8 

621,  Jan21 

2S      April 

837    Septll 


145  Apr  3 
(tOU  Apr  5 
97  Jan28 
38i,July29 
SO      Jan27 

168      Jan  6 

Jan  14 

Jan  4 

JunelO 
Jan  2 

7si,July29 
83  Jan  6 
40*4  Jul v29 
991,  Aug  A 

Jan  3 

JunlN 
Apr  3 


Range  for  Prtttomt 
Ytar  1918. 


30 
133 

80 

110 


S3 

50 


68    Junel3 


I      \ uk 1 4 

.    M1K14 
10S1;" 

N,iv2l 

S4if  Doe  1 
2U.  v 

261;  I...,- 17 
13i,Mayl9 

4*|Not10 
15iiMurl7 

«7,Ji|,„.pi 
34  Nov25 
24       DMl7 

78     Deol7 

172     Jan  21 

.  V.,v  7 
931,  Nov  6 
3s  Mayl7 
641,  NovlOl 


1221,  Apr 
87  Jan 
mi.  Dm 

19  Jan 
27      Feb 

150  Apr 
60  Dec 
10i4Mar 

26  July 
I 

s2i,  Apr 

68     Jan 

106    Bept 

I 

77i,June 

27  Feb 

1 
95  Jan 
rssi,June 

20  Jan 
SO  Aug 
37  Feb 
47      Jan 


40    July 


146  Nov 

• 
98  Nov 
40  Sept 
60  Nov 
170  Aui 
3  Juns 
15  June 
30U  Nov 

147  Apr 
S5i|  Dee 
66      Jan 

U6I4  Jan 

si  I  rt 
ss  BfM 
46  May 
95  Nov 
100 \  Nov 
1  1  -'>■  Def 
26  Jan 
90  Oot 
60  July 
62      Apr 


.•Mm 
16*i  Mar 


90*4  A  lie  lO'.n,  Oot 
601,  Jan!  02  Nov 
76      Jan        82    Jnnt 


11      Feb     1 19     Dee 


10l«May 
4      Jan 


6  Nov 
80  Oct 
134    June 


27i.Juae 
37      Aug 


10    iiartt 

75    July  8 

5*4  Dec  17 

28*aNovl3 

90      Janl7 

i\7l4  Novl'i 

60  Deoia 
130  FeblO 
47iiNov29 

sai«8eptso 

83    Sept26 


145 
34 
93 
14 
36 
30 


681 1   ' 

90     Sept  6 

9*8  K.'Ip.'ii 
35  Oct  20 
11  Janl5 
99  Mar26 
86      Jan  9 

71  Janl3 

149  JunelS 

72  JulyI7 
64  Oct  20 
96  Marie 


Si,  Aug 


7*4Juae 
ss     Sept 

r77U  Jan 
62    June 

107   June 


147,  i)e« 
4*4  May 


13     Mar 
48    Mar 

186     Nov 


64UN0V 
36      Aug 


B*4J  DM 


Feb24 
Aug21 
Jan  6 
Jan  3 
July  1 
Dcc31 
16*|  Dee34 
321,  Jan23 
115  Jan30 
621,  Janl3 
44  Janl3 
25ig  Oct28 
7*4  Jan21 
10  Mayl9 
28  AUK26 
17  Mar24 
16  Febl4 
37  Jan  2 
88      Jan23 


.50  Apr22 
621,  M.ir22 
100    Apr30 

10*4  Feb28 

6     Nov24 

20o    Jan30 

350     Marl4 

12i4May  5 

12  Mar21 

39  Mar  5 

8  Marll 
4*4  Kebl3 
S  Kel)2S 
I»»May  9 

20c  Feb20 
60c  Mar  8 
42  AprlO 
78  Aprl2 
24      Jan  2 

31;   Ortlfl 
99c  Mar  4 

3  Jan26 
2  Aprlfl 
2l«  Apr23 

4  Feb  7 
2  Janl3 
21|  Ket.24 

491,  Feb  7 
1     Mar  8 

14*4  Mar  5 
6i,Mav  2 
87,  Feb  11 

57*4  Mar  1 
8I4  Janl5 

9  Feb20 
25c     Apr22 

301,  Mar  5 
45     Marl7 

40  Mar   4 

13  Jan22 
li,Marl6 

40c    Janl3 

4      M  »r    s 

l»«May  9 
71,  Janl8 
lU  Jan28 
H4  Marl3 

• 
15  Mar  6 
40r   vt.rlt 


199     Nov    1 
65U   Ort24 

■I'-ii  DeoSI 
16  MaylS 

69li  Ort'.'O 
3514  Dec  8 
2714N'  vlll 
69'4   Oft24 

150    May  6 

741,  Nov  7 
66  May  6 
81  Jan25 
?0»sNov  8 
21i,JulylO 
43  Oct23 
25  July24 
S3  Julyl4 
72ijMay  2 
80    Julylfl 


2i,July25 

91     July.".)  I 

P4  July30 

52  July28 
is    JulySO 
10i,Mayl2  ; 
90c  M 

4S0     July  17 
M\\  I 

20  JUIV2S 
62    Julytt 

3*4Mayl4 
14lt    ' 

21  Auk   8 

91,Ju|v'2s 
7*4May2l 

2  July26 
65*4July28 
88i,July30 
41     July29 

6i»Mny  9 
2»b  July3 1 
7*,July28 
6i|Jul>-28 
*H  oct.31 
10  July28 
13UJune  2 
10  July26 
83  July28 
6l,July2S 
29i4July31 
!2i,July31 

1 
s7      Nov  10 

iSitMayia 
80*4  Julytt 

l«4July30 

414  Juiy.'c 

52i,Julv2s 
73     July2h 

53  July2h 
75  Jiily29 
Mi,July3fl 

4U  July30 

3 ';J one  6 

50c    A  UK  14 

1 lUJune  6 

5  4Junc  2 

I 

12*«  Julytt 

5  Julv.30 
4*.  July28 

3  July28 
31     July31 


82i,Ju]y 
130  "  Feb 


10    May 

93  Nov 
91UNOV 
71  Nov 
147    Nov 


lOOif  Oot 
160  "  Nov 


91      Aug 
11      Jan 


27      Oct 

102     Aug 
46      Jan 

381,  July 

24*4  Auk 

6      Jan 


100      Feb 
13'iMar 


17     Nov 

9     Feb 

86      Deo 


4U,  Nov 

146U  Aug 

56     Dee 

4Si,May 

26i, May 
9     Nov 


26  Sepl 
121,  Keb 
42       Apt 


ifjune 
69  Deo 
15o  July 
401,  Deo 
11  Jan 
9  Nov 
20o  Oct! 
426     Deo1 

10*4June 

40      Deo1 

Pi  Apr' 

4*4  Dee 

si,  Mar 

3    June 

4*4  Deo 

15c  Mar 

40    July 

447,  Dee 

791,  Oct 

191,  Jan1 

6     Jan  I 

80c  Sept, 

3*4  Deei 

i      Jan 

2«4  Dec 

3*4  Sept 

65c  Mar' 

40c  June 

P4  Aug 


1>,  Jao 
86  Nov 
45c  May 
54  Feb 
I6I4  Aug 
10*4  May 

470     Dee 

14'ij  Feb 
5H,  Nov 

3  Sepl 
67,  Mar 

12  Nov 
6  Feb 
lOi,  Jan 

804  Sept 

1      Jan 

70    May 

84     Feb 

29    July 

6i,  Oot 

l**May 

s*4May 

3'4  Mat 

6  Feb 

7  Jan 
4i,  Nov 

4  '4  or-l 
661, May 

21,  July 


9*4  Dec 
12  Aug 
631,  Dec 
s'-u  Jan 
101,  Dee 
25c  Feb 
ijJune 
32  Dee 
4>o,june 
59      Deo  1 

7      Jan 

1,  Sept 

10c    Deo 

4     Feb 

l«4  Aug 

21,  Sept 

73c    Dec 

P.Mav 

7     Dec 

1      Deo 

IH  Dec 

• 

Is      Dec 

40^  \»n- 


17>4Mai 
20  Jao 
so  Jan 
97,  Apr 
l7HMay 
W5r  Mil 

Di  Dee 
451,  Jan 
r.b  Jan 
7s  May 
57  Jan 
15*4  Dee 

5*<  Jan 

Jao 

20r    Jan 

4*4  Sepl 
41,  Feb 

41.  Nov 
13  Jao 
3M.  Apr 
3  Jan 
2  Jan 
36  Jan 
..  vr«. 


*  Bid  and  asked  prices.    6  Ex-stock  dividend,    d  Ex-dlvldend  and  rights,    c  Assessment  paid.     •  Kx-rtghta.    a  Ex-dlvldcnd      tr  Half-paid 
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Outside  Stock  Exchanges 

Boston  Bond  Record.    -Transactions  in  bonds  at 
ton  Stock  Exohange  Jan.  31  to  Feb.  t>,  both  inclusive. 


Bos- 


fYUtat 

Knngt 

Rung, 

for 

1919. 

Of  }'! 

(Feat 

Bonds — 

Low 

Htih. 

U  S  Lib  Loan  3KS.1932- 17 

17.360 

'is  01 

Feb 

1--  i  lb  U  u  4a     1833-47 

1  -<\  01 

5.100 

'•1  '.1 

Jan 

10  Mar 

2d  Lib  Loan  Is     1927-43 

SS  ii  90  20 

8,660 

90  si 

Dei 

9  1  sOJune 

[Bl  I  Hi  I    n  I    (a    1932-47 

'•l  04  91  34 

2.300 

93  s  i 

Dec 

M  60   Jan 

3dlibL'n4Ma     1327-43 

89  34  90  24 

3  s. ooo 

91  04 

Deo 

B6  bo  Jan 

;iii  Lib  Loan  I  k~a  -    1928 

93  n  93  04 

17, :,00 

Da 

B6  58  Bept 

lib  I. lb  I.n 

gg  -,  i  90  ss 

61,300 

Bl  04 

Dec 

10  Jan 

Viator;  4  *,s         L922-23 

1  98  90 

20,560 

i  >(•<• 

100  01  June 

Am  Tel  A  Tel  r..ll  1-     1929 

77    . 

8 ,000 

77 

Dec 

Sept 

Ad  (.  A  \V  I  B8  1.  6 

77.          7  s 

8.000 

79 

Dec 

B4       May 

Canon  Hill  Gold  7a       1923 

103 

100       111) 

is  000 

99  4 

Nov 

130        Dec 

Chic  June  A  r  s  v  6a   1940 

83   | 

15.000 

i  tec 

Jan 

General  Electric  Ba     - 1952 

l  .ooo 

(  >c 

Oct 

Ql  Nor     c  BA  Q  is     1921 

B4        94 

2.000 

B3 

Dec 

July 

K  ('  Mem  A-  Blrm  Is      1984 

r,s        70 

7.000 

77    . 

9ep1 

7s-     Bept 

P0 

10  ooo 

S'l 

Dec 

Mar 

Miss  River  Power  6a  .  1961 

71 

71           7 

11.700 

78 

Ool 

so       May 

\  i    relepbone  6a  .     1932 

300 

si 

i  tec 

i  ab 

.svw  River  1st  6a   - .     1934 

7s          7s 

:.  000 

77 

Mai 

BS      June 

Swift  A  Co  1st  6a         - 1944 

90 

'Kl 

s  ooo 

Oct 

.   June 

111        111 
804     Bl 

1.000 

.-.  ooo 

9  1 
SO 

Jan 

I  tec 

197!  ■     Oct 

Western  Tel  A  Tel6a     1932 

91        Mar 

Pittsburgh   Stock   Exchange. — Record  of   transactions 
at   Pittsburgh  Jan.  :>1   to  Feb.  6,  both  inclusive,   compiled 

from  official  sales  lists: 


sun  k~ 


Par 


Amer  Vitrified  Prod.  com50 

Preferred 100 

AmerWindGIaasMacb  ion 

I  "referred - 100 

Am  Wind  Glass  Co.  pf.100 
Arkansas  N'at  Gas,  new  10 
Barnsdall  Corporation  25 
Carbo-Hydrogen,  cora. 

I  'referred .-5 

Carnegie  Lead  <ft  Zinc 5 

(Juffcy-Gllles  Oil.. (no  par 

Barb-Walker  Retrac,  pflOO 
[ndep  Brewing',  com        60 

Preferred 50 

Kay  County  Gas.  .  I 

I. a  Belle  Iron  Wks.com.lOO 
Lone  star  Gas,  new         25 

Mfr.s  Light  *  Heat    50 

Marland  Petroleum 5 

Nat  Flreprooflng.  com.. 50 

Preferred 50 

Ohio  Fuel  Oil... 

<  thlo  Fuel  Supply  25 

Oklahoma  Natural  I  I 
Oklahoma  Prod  A.   Refill      5 
Plttab  Brewing,  com 50 

Preferred so 

Pittsburgh  (uai.  com     LOO 

Preferred-  Kill 

Plttab-Jerome  copper l 

PlttsbA  Mi  Bhasta  Cop     i 

Pltub  oil  A  Gaa  LOO 

irgh  Plate  Glass  100 

Riverside  Past  <  HI,  cm 
Rosa  Milling  A  MUlll 
Transoont'l  Oil       (no  par 
Onion  Natural  <  las         LOO 
r  s  steel  Corp,  eon.       LOO 
West'bouse  Air  Bra!  i 
w  est'bouae  I  llec  A  Mfg 


Bo 

Plttsli   Brewing  8s 


1"! 


16 
93 

117 
B4 


23 

2   | 

4 

8J 

284 


2 


1 1 


L6c 

L3 
2 


1 23 

l  l  ; 
19 


Ranqi 

ofPr, 

High. 

Shares 
60 

15 

15 

93 

93 

70 

117 

122 

270 

84 

94 

145 

1034 

10 

224 

30 

1  1,996 

51 M 

5.  .ISO 

3 

300 

4 

4H 

1,860 

8 

84 

575 

28  4 

33*4 

8,815 

101 

101 

37 

2K 

3 

200 

»H 

84 

203 

IX 

24 

2.0(11 

1094  110 

325 

81 

35  '  , 

8,464 

57 

58  •, 

310 

5« 

64 

7,225 

8 

s;, 

990 

15 

l :,  '  | 

275 

29 

29 

18 

47 

19', 

1,129 

37  ', 

11 

3 .9K', 

7    , 

Bj 

2,768 

5 

5', 

265 

1  1 

15 

510 

58 

58 

50 

90 

904 

270 

16c 

lse 

4,500 

45c 

L5c 

3,100 

1 8 !  , 

144 

1,466 

168 

171 

144 

1« 

-", 

1,510 

5c 

So 

500 

25 

25 

20 

123 

125 

346 

994 

101 

345 

113 

1  16 

865 

pi 

■  i 

1,690 

77. 

7.-> 

S3 .000 

'■I  I     1 


15 

93 
117 
94 

103  4 
224 
45 

24 

4 

8 
284 
101 

2% 

8 

IX 

109', 
81 

57 

8 
16 

27  4 
47 

3  7  14 
7', 
4', 

13  >, 
68 

1  tie 

400 

13 
160 
14 
4c 

24 
1 23 

99  4 
113 

49  4 


Jan 
Feb 
Feb 
Jan 
Feb 

Feb 
Jan 
Jan 
Feb 

Feb 

Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
l'el> 

Feb 

Jan 
Jan 
Jan 
Jan 
Feb 
Fel 
Feb 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 

Feb 
Feb 

Feb 

Feb 


I G ! , 
93 
135 
B6 
104 
45 
55  4 
8  . 
6 

11', 

39 

102 

4 

10', 

24 
112 


Jan 
Feb 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
J  an 
Jan 
Jan 
Jan 


45  4  Jan 


il  , 
64 
9 

15Ji 


Jan 
Jan 
Jan 
Jan 
Jan 
51  4  Jan 
43  Jan 
10  ,  Jan 
74  Jan 
164  Jan 


63 
92 
26o 
63c 
15 
171 

4 

5c 


Jan 
Jan 
Jan 

Jan 
Jan 

Jan 
Jan 
Jan 


37',   Jan 
130   Jan 


107  H 
1 18  K 
56 


Jan 
Jan 

Jan 


Chicago   Stock   Exchange. — Record  of   transactions   at 
Chicago  Jan.  31    to   Feb.  (t,  both  inclusive,  compiled  from 

official   sales   lists: 


Sah  s 

Week's 

Knn  at 

far 

Range  slnct   Jan 

1 

ll 

Mian  s 

Stocks —                       Par 

I. mi 

HH 

h. 

Albert  Pick  A.  Co     n 

414 

45 

1.17. 

41 

Jan 

■Mi    . 

Unei   Radiator,  prel        KM 

120 

120 

K 

120 

Jan 

120 

J  in 

Amer    Shipbuilding           In' 

1119 

109 

20 

109 

Jan 

120 

i  .  , 

I'refen  id 

80 

Ml 

-'i 

80 

BO   . 

.1  .n 

Armour  A   (  .,,  prel           Im 

102 

Kill 

108 

10,760 

100 

Jan 

Ilo  , 

.1  hi 

Beeverboard,  com 

63 

68 

126 

61 

Jan 

.1  in 

Briscoe  Motor  <  'orp C> 

65 

64 

70 

1 ,286 

64 

Jan 

7.". 

Jan 

Preferred 

S3 

S3 

i  ,i 

83 

38 

Bool  h  i  i  m,  eon)     i 

11', 

II'. 

12  ■, 

896 

11  ', 

i  el 

i  ;  i 

Jan 

Preferred                    100 

70 

7u 

70 

35 

70 

1 , 1 

71 

Jan 

Bunte  Bros,  common       in 

M    , 

16 

610 

Hi 

Butler  Bros Kill 

271 

276 

B6 

271 

I'll, 

2SO 

Jan 

1   I)  Plow  U  kl 

Is 

16   . 

20   , 

1,845 

10', 

Feb 

20  , 

Jan 

1st  preferred    ,  .              Im, 

97 

97 

97 

3  19 

97 

Jan 

2d  preferred  .            101 



B8J 

200 

98 ' .. 

Jan 

'is 

.Ian 

ChloCy  A  c  By  pn  1 

9 

..in 

B 

Jan 

Chicago  i  !•  .  B      pre!  100 

6 

0 

170 

0 

7', 

Jan 

<  hie  Pneumatic  Tool     LOO 

87  4 

B4 

880 

87  4 

Feb 

Jan 

ChlC  Ryu  part   otl  "2". 

1  , 

l    | 

826 

I 

1 

Feb 

<  ommonwe  iph  i  Idlaoo  LCh 

Ki7 

Kis 

1 . 1  57 

Ins 

i  ..in  Motors,  com            II 

1  1 

1 1  1 

13', 

9,162 

l  l  ', 

Feb 

13', 

Feb 

<  ludahy  Pail,  i  .,,  com   100 

99 

B9 

mi 

2,180 

Bfl 

Feb 

Illl 

1   ,   !, 

i).  cker  «  \if  .  Conn,  inoi  • 

li 

ii 

i., 

ii 

II 

Jan 

Preferred                 ,    100 

B6 

20 

iii. 

91. 

i ,  , 

Deere  A  Co   prel            LOO 

101  '. 

lol 

KM 

.illl 

Idl 

Illl    ' 

Diamond  Matob   .         100 

lis 

128 

1  IS 

Feb 

im 

i:i.|.r 

64 

' 

167 

Feb 

i  .I. 

33i, 

Feb 

111   1  ■ 

68 

|ll< 

in., 



911 

Feb 

III., 

Hart  Bhaff  A  Marx,  com  100 

91 

•hi 

91 

i  JO 

9H 

Feb 

Bfl 

Jan 

Holland  vim  r    ii  .,!         n 

i  ■ 

17 

1.1. 

17 

Jan 

Hupp  Motor                     11 

i  ■ 

1  1    I 

13', 

lei. 

Ifl 

Jan 

Illinois    Brlek                       LOO 

Sll 

60 

79 

IV). 

Bl 

'  Ii  Weill  A  Lib 

Frl. 

10 

Feb 

Mlddli 

4  2 

il., 

III 

Feb 

Jan 

ii  ii    Motoi   '  lo 

19 

18 

3S 

Feb 

Jan 

National  Carbon,  prel   100 

1   is 

lis 

10 

1  Is 

Jan 

1  is 

Jan 

Nation 

1  1 

1  1 

16 

13 

Fel, 

Jan 

<  trpheum  <  llrcull .  tnc         i 

11 

1,468 

Feb 

1 

Jan 

8 

a 

198 

3 

Feb 

3 

1  .  i. 

Pn..  Berv  or  N  in.  com   100 

Kill 

7s 

Pn  (erred 

ss 

96 

SS 

ss 

Jan 

Bfl! 

'.1 

9s. , 

.1  in 

p 

27 

■i  in 

52 

Republic  Motor  Trie  i 

18 

.'•I  ' , 

210 

19 

i  .1. 

Jim 

stuio  {Concluded)    Par 


i    ..  101 

Preferred    lm 

100 
■.  \  an  Derv  to 
Slncl  ur  oil 

Btand  ir,  1  i  .a-  A    Flee..    50 

Preferred  

Stewart  Ml: ( 

St.  wan  \\  ar  Speed  i 100 

Swift  A  Co  .    100 

sw  ft  interna  lonal 15 

TemtorPr  ,d<  &F"A"oom2t 
Thompson  oommon 


I     arli  A  Carl)  Co    (*) 

Paper  Bd  001 

(•) 

Ward,  Montg  .v  Co,  m  i  80 
Preferred  

■i  Knitting  Mills.  (•) 
bi  oprel  Km 

\\  rlgley  Jr.  oommon 

Bonds — 
Chicago  City  Kv  is  ..1927 
MetrW  Side  Bl  1st  4s.  1938 
Peop  Gas  L  A  C — Chic  ( ;a- 

LA  '  '  181  6a 1937 

.1944 
Wilson  A  Co  1st  68.. .1941 


Piidag 
L  in 
Sale 

Price 


218 
116 
65 


120 
4  5 
42 


20 

~75~" 


Sales 

Week's 

Range 

for 

of  Price.'. 

Week. 

Low. 

High. 

Shares 

B18 

227 

835 

116 

116 

105 

61 

74 

8.380 

51 

125 

41", 

40', 

500 

20 

20 

25 

40 

150 

4(1 

38M 

42 

17.386 

126 

14   S|i 

41  •, 

58 

39.680 

41 

46 

sin 

108 

ins 

100 

61  K 

22 

28 

660 

38 

3s  i 

31. sin 

ins 

108 

100 

19  I 

l.|-7(i 

98 

98 

16 

75 

so 

72' 

46'. 

1,0  " 

77. 

75 

2.000 

9(1', 

90! 

6.(100 

91 

91  ' 

s  mm 

Range   since   Jan.    1. 


Lotc. 


21  s 
116 
61 

40', 

40 
40 

lis 
41  ". 
41 

Ins 

22 
3s 

1    is 


1  el 
Jan 

Feb 
Jan 
Jan 
Jan 
Jan 
Fel 
l  el 
l  eb 
Feb 

Jai 

Feb 
Feb 

l  ,  i 

Jan 

1  .I. 


72  Jan 

75  Jan 

90 1,  Feb 

91  Fell 


High. 


230 
117 

79 

52 

40 M 

26  ri 
42  4 

48 

46  4 

128 


ins 
74' 
24 
45 
89 

116 
2  1 


I- 

75 
92  M 

97  H 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Feb 
Ian 

Jan 
Jan 
Jan 


N'.i   liar   value. 


Philadelphia  Stock  Exchange. — Record  of  transactions 
at  Philadelphia  Jan.  31  to  Feb.  6,  both  inclusive,  compiled 
from  official  sales  lists: 


Stoi  is 


Par. 


Alliance  Ineur  warrants 

American  (las 100 

Amer  Railways,  pref 100 

res no  pa 

i -'irst  preferred 

Baldwin  l.ocom,  pref..  100 

Cambria  Iron 50 

Catawtasa  ls-t  pref. 50 

Elec  Storage  Battery.. 100 

General  Asphalt. 100 

Preferred 100 

Giant  Portland  Cement 

Insurance  Co  of  N  A 10 

J  (i  Brill  CO    100 

Keystone  Telephone r0 

Lake  Superior  <  !orp 100 

Lanston   Monotype 100 

Lehigh  Navigation 50 

Lehigh  Valley 60 

Mldvale  Steel  A  Ord 
Pa  <  ent  Lt  it  Pow,  pref 

Penns]  Iv  Salt  Mfg  50 

Pennsylvania ..50 

Philadelphia  Co  (Pitts) — 

pref  (cumulative  6%). 50 
Phils  Electric  of  Pa 25 

Phlla   Rapid  Transit 50 

Voting  trust  receipts. .50 

Philadelphia   Fraction 50 

Reading 60 

Belmont  Devel  I 

Tonopah  Mining i 

Union  Traction 

United  Gaa  Impl  SO 

0  :;  Steel  Corporation  ,  100 

Preferred     ...    .  100 

W  Jersey  ,v  Sea  shore  ..so 

Teland  Coal 50 


O  S  3d  Lib  Loan  4  ',s  1928 
4th  Lib  L'n  l',s  1933-38 
Victory    i   (a     ..1922  2S 

Amer  (  las  A    Flee  6a      200' 

do       small 
Baldwin  Locom  1st  r.s  i  i  ;n 
Elec  A  Peop  tr  ctfs  is  nu 

do  small 

Fake  Super  Corp  5s  192  ' 

Fell  C  A   N    •nils,, I  .,',s   1964 

\  allej  coll  (is     192 
■  iiconsi  i  la       !00 



Val  <    nal   1st     . 

Natl  Prop  '  6s,  unall    1941 
Pi'in  it  it  gen  i    a 
General  5s     .  I9fl 

i  ■•  ii 
!'  91  1921 

mi, 
do    atmp  ■  I .'.  re  | 
Com  in  i".",i 

Phil  ,  i  196 

do       small  196 

Reading,  general  is 
J-C  collate! 

\nicr  iron  ■ 

lid  tr  ctl  Is  '  || 

[fl  I 

I'ld'i  6 

\\  p.   i, 


1001  Mar 

SS  Mav 

Bfl  July 

10-'  \Ug 

67  Jan 
57  Jan 
7  '  11] 
lime 


Baltimore  Stock  Exchange.  Record  <>f  transactions  at 
Baltimore  Jan.  ill  to  ViJ>.  ti,  both  inclusive,  compiled  irom 
official  Rales  li^ts- 


Sti 


Par 


I 

100 

l.illl,  10 

i  Brli  i 

i  ■ 

Ml  V  t 

prel 

I    .'.    Pow    100 
Idatlon  ( ',,:,!  nm 

ft  Co 

■i  <  'hcmlcal     no  poi 


2', 


77 

4 
84 

21 


Week't 

"//■: 

High 

30H     36'4 

86 

Bfl        Bfl 

7 

2  , 

250 

>M 

KM         KM 

1,0 

9            ill 

a  i 

66 

Kill    , 

1,472 

77          so 

7    .        9 

5.617 

1             1 

2.480 

3. Ills 

21          2  1 

210 

for  veur  1919 


High 


II'.      Dee 

97       June 

4H   July 

I  I  )ee 

l  90  July 

• 
.ii       July 


Feb.  7  1920.1 
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frutag 

.vi^i 

Lasi 

WtHtl 

Ha  net 

ii  >dt 

Rang*  for 

Year  1919. 

Stock* — (.Concluded)     Par 

/■rice 

Lore. 

High 

Shartt 

Lou 

. 

High. 

Houston  Oil  trust  it  f-<      Inn 

99 

102 

20 

72  4 

J  mi 

Preferred  ti 

81H 

814 

>-s 

724 

Jttll 

101        May 

84 

I 

24  H 

8H 

4 

55 

47 

200 

50 

June 

!       100 

Mt  V-Wood  Mills  v  I  r    Mm 

504 

504 

594 

10 

Jan 

80         Dec 

Preferred  rtr..        100 

21 

71 

Feb 

100         AUK 

iv  Wat  A  I'uiv     urn 

77 

77 

595 

92 

11 

100 

M 

104 

Oct 

1  1 

Bail  A    Ann  LP 

16 

IS 

55 

19 

Dee 

Preferred..    - 

35    38  4 

1 

38         Apr 

Wayland  oil  4  Gas 

I 

1 

4 

2.050 

8M 

5       Nov 

Bonds— 

Alabama  Cons  C*  i 

87  4 

874 

(0.000 

si 

Carotin  1 1  antral  Is     .  1949 

70 

70 

1.000 

71 

Oct 

7s          J. ui 

Consol  Cm,  Ken   I 

s_"4 

1  .OOO 

Oei 

,    1    l .  .«.   P  5 

•M 

M 

3.000 

Dee 

99  H 

7i 

79 

1,000 

100 

si 

Nov 

i  mil  rel  > 

Convertible 

97  4 

s.noo 

90 

Dee 

100H   July 

Coaden  >v  Co  Ser  \  - 

91 

Mi 

Miir 

EUkhoro  ( loal  i  orp 

944 

8.000 

Dec 

og       Iudi 

MaryM  EleO  I: 

8.000 

17 

Oct 

B9  ,    Ma] 

H 

1.000 

on 

194*1 

87 

18.1 

ni 

Dee 

1949 

li.ooo 

it 

Dee 

i  ii  i  Ung  6s,  nnall 



.' 

BO 

Dee 

7ii       afar 

New  York  "Curb"  Market.— Below  we  pve  ;i  reoord  of 

the  transactions  in  the  outside  security  market  from  Jan.  31 
to  Feb.  6,  botli  inclusive.  It  covers  the  week  ending 
Friday  afternoon.  On  the  "Curb"  there  are  no  restrictions 
whatever.    Am  seourity  may  be  dealt  in  and  any  one  can 

meel  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  R 
Of  the  transactions.  The  possihilit J  that  fictitious  transac- 
tions may  creep  in,  or  even  that  dealings  in  spurious  securi- 
ties may  he  included,  should,  hence,  alwa\s  be  kepi  in  mind. 
particularly  as  regards  mining  shares.  In  the  triroumstanoi  s, 
it  is  out  of  the  question  for  anyone  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  '/Curb"  transactions,  and 
we  give  it  for  what    it   may   be   worth. 


Week  ending  Kelt.  8 
si,.,  ka — 


Acme  Coal  r 1 

Aetna  Exploslves.r(no  pan 

\lr  Reduction (no  par) 

Aluminum  mi™  r  (no  par) 
Leather,  pn 

AmalgTlre  Btorei  r (tj 

no  pai). 
i 
Amer  Safety  Rasor 
an;  \\  noli    ale  I        I  .p(r  100 
Am  \\  ni  Paper,  com   .    ion 

Atlantic  Fruit. r t 

Austin. Nlrlml.-M  !o  com(t) 

Preferred  100 

Barnadall  Corp.f 25 

Brli  Amer  Cbem  Corp.r  lo 
lirlt  A incr Tob ordinary. £1 

Ordinary  bearer £  1 

Car  Ltg  A  Power,  r 26 

service,  pref  r_ .  100 
Cities  Scrv  Bankers  slisr(t) 
Cleveland  Auto  Co  Qi 
CUn-Wrlghi  ^i 
Colombian  Bim'ld  Synd  new 
Conley  Tin  Foil,  w  l..(t) 
■  (Wm)  Co,  Ino.r.(t) 
i  aat  '  i  i.r..l0 

Edmunds  A  Jones  Corpr(t) 
Farrell(Wm)ASoncom.r(t) 
Oeneral  Asphalt  com. r.  100 
Oen  Mot  com  wl(no  par) 
Ooldwyn  Picture. r. (no  par) 
Orape  Ola  Prod  Corp  com  1 

Preferred 1 

Havana  Tobacco  oom .  r .  100 

Preferred  r 100 

.in-  Steel,  coi 

Preferred  r. ...100 

Ide(Gco.  PI  A  Co  com.r  (t) 

[mpTob  of  a  it  .*  i £i 

Iadlan  Psoklng  Corp.r.(t) 

Kay  County  Oas.r 1 

me  Solether  r 10 

Llbby.  McNeil  A  Lib  r    10 

i  ooom.  com.r 100 

Lincoln  Mot  Co  ol  A.r  ..50 
Locomobile  Co  new  wl.r.(t) 
Marconi  Wlrcl  .Tel. of  Amcr5 
Mercer  Motors. r..  (no  par) 

Prefeired  r 

Montg  Ward  A  Co.  com  (t) 

National  Leather. r 10 

N  YShlpoulldlng..  (no par) 
Nor  Am  Pulp  A  Paper. (t) 

Nunnally  Co.  com.r (t) 

Orphcum  Circuit  com.r  . .  1 
Pat.hogue-Plym  Mills,  (t) 
Perfection  TAR  new  r.in 
Pressman  Tire  A  Rub  r  .10 
Radio  Corp  of  Am  w  i.r(t) 

Prefer  red.r 5 

Republic  Rubber  r  (no  par) 

Root  A  Van  Dervoort  r  100 

orp   in 

BpleerM  g.oom.r 100 

Preferred  r_ mo 

Prefeired. r so 

Stanwood   Rubber. r...(t) 
Motor. r 

-Warn  Speed. r."(t) 
Submarine  Boat  v  t  o..(t) 
8weetsCoof  America. r.  10 

Swift  International. r 16 

Temtor  Corn  A  Fr  pf  A(t) 
Tlllots  com(t) 

Todd  Shipyards  Corp.r.(t) 
ion._(f> 
Untd  Picture  ProdCorp.r(t) 
United  Prn.lt  Sharing.. 25c 
Dn  Retail  Sfs  Candy.r.(t) 
I  SDls  rlbutli  -.  rum.  50 
U  S  High  SpeedSteelATool f 


11 


17 
17 
2K 

65 


37 

974 

30 

27 
14 
IX 


37  4 

N 


134 


504 


41 


4l4 

in 

1J 

109 

ill 


88 


14 

47 


lot         High 


II       II. 

11  144 

OS         Bfl 


BO 

58 

B 


17  194 
24      34 

70  704 

88)4  -»-". 

88  7 1 


31 
18 

Ifl 

12 

45 
117 
33 

14 
34 
ION 


25 

12 

88M 

10 

88 
35 
87 
88 

27 

1 

IN 

2 
10 

99  99 

34  30 

10  114 

ISM  17M 

13         134 

75         85 
604     62 

21        244 

25        304 
94         94 

40         40  4 
44       64 

IB         j.i 

40  41  \ 


2 
3N 


2»« 

108      Hi'. 

114        114 

■10  40 


40 

M 

170 


0-4 

M 

181 


ia      ISN 


a 

18 

17 


24 


for 

11,400 
IB.700 

too 

1,500 
100 

400 

5.600 

460 

23.100 

100 
1,800 

5,000 

.".IK  I 

11,800 

1.70O 

1,800 
B.BO0 
l  800 
1,300 

300 

8,800 
8,300 

l.sOO 

100 
3.000 

33.200 

0.300 

550 
100 
100 
400 
1.500 
'.i.Jnii 

8,400 
4,800 

1,000 
8.700 
8.700 
9.600 
600 

too 

7.800 

4.700 
1.100 

B, 

3.200 

7.500 

400 

18,000 

7iln 

1.000 

400 
600 

400 

19.100 

1.000 

1,400 

ioo 

600 
5.500 

500 

11.4201 


rue   Jon.    1 


47 


134 

11 

98 

114 

35 

19 

494 
8 

J-J/ls 

qri9 

24 
70 

25 
18 

234 

42 

10 
88 

S7 

2s 

27 

1 

14 
2 
10 

35 
99 

10 

1 

18 

IB 

7'. 
49 
21 
44 

94 

40 

1" 
40 

2 

4 
12 

1014 
110 

40 

38 
124 

40 
35 

17ii 

U 
2 
13 
47 


Jan 

Jan 

i  .  i 

Jan 

i  eb 
Jan 

Jan 
Jan 

Feb 
Jan 

Jar, 
Jan 
J.m 
Jan 

IV). 
Jan 

I .  I 

Feb 

I  VI. 

Feb 
Jan 
Feb 
Feb 

let. 

Jan 

Jan 
.'at. 
Jan 
Jan 

i  eb 
Feb 
Jan 
i  eb 
Jan 
Feb 
Jan 

Feb 

Feb 

Feb 
Feb 

Feb 
Jan 
Feb 
Jan 
Jan 

Jet) 
Feb 
Jan 

Jail 

Jan 

Feb 

I  Ol) 

Feb 
Feb 

Feb 
Feb 
Feb 
Feb 
Feb 
i  .t. 
'an 


High 


14 

Jan 

94 

Jan 

49 

Jan 

40 

Jan 

B8 

i  eb 

164 

Jan 

11  . 

Jan 

78 

174 

Jan 

Feb 

Jan 

35 

Jan 

27 

Jan 

93 

Jan 

9u, 

Jan 

28 

Jan 

284 

Jan 

34 

Jan 

71 

Jan 

444 

Jan 

72 

Jan 

in 

Jim 

25 

Jan 

29 

Jan 

50 

Jan 

U    . 

Jan 

37 

Jan 

48 

Jan 

130 

Jan 

36 

Jan 

34 

Jan 

1  17  16  Jan 

1  15-16  Jan 

24 

Jan 

134 

Jan 

Jan 

101 

Jan 

Jan 

20 

Jan 

24 

Jan 

Feb 

30 

Jan 

85 

BJan 

|lan 

53 

25 

Jan 

64 

Jan 

39 

Jan 

B4 

41 

Jan 

18 

Jan 

60 

Jan 

64 

Jan 

Jan 

37 

Jan 

11   i 

Jan 

54 

Jan 

Jan 

3 

Jan 

44 

Jan 

6 

Jan 

544 

Jan 

134 

Jan 

114 

Jan 

114 

Jan 

Jan 

184 

Jan 

40 

174 

Jan 

64 

59 

Jan 

484 

Jan 

Jan 

200 

Jan 

7- 

Jan 

184 

Jan 

34 

Jan 

19 

Jan 

51 

1  ■ 

Stocks  (< 'onei uded)    far 


D  8  Light  A  Heal,  com.rlO 

U  8  Steamship 10 

U  8  Traucportr 10 

r 100 

u  bite  Roe*  Water  r 
Will  A  Haunter  Candle,  (t) 
Willys  <  Sorp  lei  I  r.  f    r    Kin 

Rlghti. 

Brlt-Am  Tob  ord  bear.r.. 

Ordinary    r 

Slmms  Petroleum   r    ... 


Former  Standard  Oil 
Subsidiaries 

Ohio  oil. r    

Prairie  Pipe  Line    r  100 

South  Perm  Oll.r 100 

Standard  oil  of  N  Jr..  loo 
Btandard  Oil  of  N  I    i 

i  ni. ni  Tank  <ar 

Vacuum    on   , ..    loo 

OOur  Oil  St.,.  ks 
Allen  oil     r    1 

Alliance  Oil  a  Rel  r  ...  5 

Allied     oil    r 1 

Anuilc  ,  .;iy    r    I 

Mall  , l 

Arkansas  Nat  Gas  n, 
Associated  oil  of  Texas 1 

Meii  Petroleum.! 1 

Boone  Oil  r 5 

Boatoo  Mci   Petrol.! l 

Boston-Wyoming  Oll.r..  1 
Breaoa  on  Corp.r.  (no  par) 

Burkina  Van 

( 'arm  Syndicate  r  new  w  I. 

Circle  Oll.r 6 

Continental  Rets  r 10 

Cosden  A  Co..  com.! 6 

I  Peir  Corp  com.. 5 
Dominion  oll.r 10 

Duquena  on 

Elk  Baatn  Petrol. i 6 

Bngtneera  Petrol  Co.! 1 

Irtel    OILr 5 

I  smeralda  Oil  A  Gas.r 1 

Federal  on 6 

i  enaland  Oil  r (no  par. 

Qimiand  Oil  com.!.(nopar) 

Preferred  _r 100 

Glenroek  on  r 10 

tiuffey-CJIIreaple  ()ll.r..(tj 
Ouifport  OII.V  ltef.r...l|M 

Oum  Cove  oll.r. new 

Hercules  oll.r 

Home  Oil  A  Refg.r 10 

Houston  oil  Com.! 100 

i  Oll.r 1 

Hughes    Peiroleum.r 

Internal   Petrol.! £i 

invincible  Oll.r 50 

Island  Oil  A  Transp 10 

Kink;  Petroleum  Corp.r.. 1 
Lirmgaton  on  Corp.r... 1 

Magna  Oil  A  Refining 1 

Manhattan  oil  r  (no  par) 
MaracalboOU  Kxplor.!.(T) 

Merrltl  Oil  Corp 10 

Metex    Petrol  Corp.r 6 

Metropolitan  Petroleum. 25 
Mexican  Oil  Corp 10 

Midwest  Refining  .! 10 

Midwest-Texas  Oll.r 1 

North   American  Oll.r 6 

otiio  Ranger. r 1 

Omar  Oil  A  Gas  new 10 

Panli  Prod  A  It.  BOB 

Preferred  r        ioo 

Pennock  oll.r 10 

Phillips  Petrol,  com.r  .(t) 

Producers  A  Ref.r 10 

Red  Rock  Oil  A  Gaa 

Rlckard  Texas  Co.! 6 

Rvaii    Petroleum.! 1 

Salt  Creek  Prod.r 25 

Seaboard  Oil  A  Gas. r 6 

Sequoyah  Oil  A  Ref 1 

Slmms  Petroleum  r(no  par) 

Skelly  Oil  Co.! 10 

Southern  Oil  A  Trans.!. 10 
South  States  Coni  Corp  r  1 

r  Petrol  Corp 10 

Stanton  Oll.r 1 

Sterner  Oil  Oorp  r .  (n..  par) 
Superior  OH  Corp. (no  par) 

Texas  Chief  Oll.r 10 

Texas  Company  new 25 

Texas  Par  Coal  A  Oll.r..  10 
Texas- Ranger  Prod  A  R. .  1 

Tex-Kcn  oil  Corp.r 5 

Texon  Oil  A  Land.! I 

riiramanOll    r    1 

Trinity  OH  Corp.! 1 

Tropical   Oll.r 26 

Inlttnl  Tex  Petrol.r 1 

Victoria  Oil.! 10 

Vulcan  Oil.! 6 

Way  land  oil  A  Gas  Com. 6 

Whelan  Oil   r 

White  Kagle  OlIARef  r.(t) 
White  Oil  Corp.!. (no  par) 
Woodburn  OH  Corp  .  t  .  .  .  1 

Mlnlnfl    Stocks— 
Alatka-lirlt  Col   Metals.. 1 
Amer  Hood  Mln  Corp.r. 1 

Amer  Tin  A  Tungsten .  r . .  1 

Arlxo.' .  1 

-   r 1 

...10c 

..lllr 

Big  Ledge  Copper  Co 5 

r 1 

;  A  Montana  Dev.. 5 

inla  Mining 1 

Canada  Copper  Co.  Ltd. .6 

Candalatla  Silver,  r 1 

Carson  Hill  Gold.r 1 

;»ol 1 

Virginia  Silver. r. .5 

■  '  AM  .  1 

De  Beers  Cons  Mines.  Ltd. 

1 

.lor  Silver  Mln   r.l 
is  Mln.r...l 


frxaa}, 

■ 
Prix* 


11 


84 


ins 

■1CMI 


l'« 


■\.\ 

l 

1  l 


k 


29 


67 

14 


19 
4'. 


is 

1 
1 


94 

"in 

18 
144 


93 
14 


I8N 


8N 


1 
64 


17r 

Sc 
N 


Be*ai 

ll'Mt'l 

H  )•..<• 

for 

of  Price*. 

Wttt 

Loxt 

//•.'». 

-\  rf 

2'4 

3 

84.100 

UN 

ia  . 

19 

.-OKI 

69 

7 

7 

31  Ni 

894 

400 

1(H) 

too 

moo 

7 

l 

1 

».:i 

88 1 

.''.1 

10 

80 

7:i7 

434 

108 

llll 

no 

400 

1    . 

68e 

70(1 

i   • 

i 

8,400 

30,800 

14 

88,000 

1^ 

11. sou 

29 

II 

44 

4 

4.3011 

74 

Is. 7(MI 

8 

4. .too 

u  . 

.'1 

44 

6400 

8H 

9  4 

14 

i  ■• 

B.400 

4 

3.000 

a 

8.800 

8 

64 

200 

II 

21.s(Hi 

ss 

'IS 

14.7HO 

2s 

16c 

IBc 

8,400 

2 

:i 

8,600 

4 

4 

i. 

7.  .Mid 

130 

10,900 

N 

1  8  16 

23. sou 

s 

s 

100 

68 

27 

:;i 

1  1.7IIO 

54 

14.IMKI 

2 

14,200 

IN 

14 

5 

11.  li  in 

2n    i 

1,100 

184 

-'i    . 

8,000 

44 

1.4(1(1 

A 

24 

151 

188 

4 

.'..'ii  in 

4 

4 

1 

3,000 

6 

7 

(hill 

18 

25 

84 

IOO 

6 

5.soo 

x32 

■• 

11. in  in 

B 

94 

18,600 

I 

14 

1  1.900 

14 

14 

1.300 

34 

15,900 

56 

18.100 

5 

3.600 

4 

4 

3.30(1 

:is 

514 

8 

114 

10,600 

64 

1.500 

i   . 

1.800 

19 

3.300 

7   16 

ii  . 

15 

ii  \ 

144 

81 

35 

1.000 

46 

61 N 

93 

1184 

1 

10.300 

3 

3  4 

14 

40,700 

1 

4.IKMI 

18 

10.100 

1 

a  is 

14 

14 

14.000 

4'-, 

.-,1(1 

i 

1 

19 

23 

64 

ll-K 

1 

1 

l-K. 

3H 

23c 

7-ir, 

6c 

74c 

35c 

39c 

7-16 

4 

>4c 

6 

74 

11-16 

16-16 

Ha>  it    •('.<!  Jan  .  1 . 


24     reb 
104     J«n 


Jan 
Jan 


I 

1         Jan 


sea 

Ills 

4011 


Jan 


1  '4     Jan 


1 

1  >  o 

LI        Fob 

14    Feb 

Feb 

i  .    .i 

1  ■;       Jal 

.111 


Feb 


I  go 
14  Jan 
IN    iii' 

117  Jai 


4 

s 

Feb 

i  eb 

27 

64 

2 

lei. 

14 

.1,1 

5 

Feb 

2s 

184 

lcli 

44 

Jan 

l,i 

24 

Feb 

186 

Feb 

4 

Jan 

4 

4 

Jan 

6 

J 

Is 

Fel. 

84 

1  , 

6 

Feb 

iXZ 

8 

Feb 

1 

Feb 

3  4 

Feb 

47 

6 

Jan 

5-H 

fan 

:is 

Feb 

!i 

Feb 

Feb 

l 

Jan 

174 

Jan 

7-H 

J.I!, 

Feb 

li  kj 

Feb 

31 

Feb 

46 

Feb 

88 

Feb 

1 

Feb 

34 

Jan 

Jan 

1 

i  eb 

4 

15 

Feb 

1 

Jan 

1    ■ 

Jan 

Jan 

Jan 

N 

Jan 

IB 

Feb 

64 

Feb 

11-16 

Feb 

Jan 

1 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 
Jan 

Feb 


11-16  Jan 

8  Jan 

1 


//»r» 

34 
4*. 

7n 

31 
100 


84  Jan 
74  Jan 
9  4     Jan 


ass 
345 

4A0 
138 


i 

I 

4  4 
10  . 

8 

in 
94 

. 
i  . 
74 

1-0 

i  Be 

8 
14 

9 
151 

ION 

77 
45 
64 

•i 
41 
27 
224 

44 

44 

180 

4 
64 
14 
74 

90 

94 
894 
104 

14 

3 

44 

64 

4 

134 
74 
14 

20  4 

17 

474 

594 

11      . 

14 

34 

14 

1 
23  4 

• 

44 

1 

24 

84 


1  1-10 
N 

"4c 

1  l-if, 

40 

10 
24 

1% 


Feb 


554 
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Mining  {.Concluded)  Par 


Pride? 

Last  H'te ki  Range 

Sale.  ol  Price  t 

Price.  Lou.       High 


Eureka  Holly. r 1 

Forty-nine  Mining,  r 1 

Oolden  Qatc  Explor'n.r.  .5 

GoldflHd  I  uiiBold 10 

Goldfleld   Devel  .r 1   c 

Goldfleld  Merger. r 1 

Oold  Zone  Divider 1 

Great  Bend  .r 1 

Hasbrouck  Divide,  r 1 

Hecla  Mining 25c 

Iron    Bloasoni.r lOe 

Jim    Butler. r 1 

Jumbo  Extension 1 

Kerr  Luke 5 

Kewanus .  r 1 

Knox  Divide. r 10c 

La  Rom  Mines,  Ltd 5 

Louisiana  Cousoi 1 

MaoN'amara  Crescent. r..l 

MacNamara  Mining. r 1 

Marsh   Mining  r 1 

Mason  Valley 6 

McKlnley-Darragh  Sav.-l 

Mother  Lode,  new.r 1 

Murray-Mog  M.  Ltd 1 

National  Tin  Corp.r 50c 

Nevada  Ophlr  Mln.r-.10c 

Nlplaslng  Mines 5 

Ophlr  Sliver  Mines. r 1 

Prince   Cons 2 

Rand  Mine*.  Ltd  w  I 

Rex  Consolidated  Min.-.l 

Roper  Group  Mining 1 

Seneca  Copp  Corp. (no  par) 

Sliver  Dollar  M.r 1 

Sliver  King  ol  Arlfona 1 

Silver  King  Dlvlde.r...  1 

Silver  Plok  Coned. r 1 

So  Amer  Gold  A  Plat.r..l0 

Standard  Silver-Lead 1 

Success  Mining 1 

Sutherland  Dlvlde.r 1 

Tono  pah  Belmont  Devel -r  1 

Ton  ipao  Dlvlde.r 1 

Tonopah  Extension 1 

Tono  pan   Mining,  r 1 

United    Eas.ern 1 

U  S  Continental  Mlnee.r.l 

Unity  Gold  Mines 5 

Utah  Reserve. r 

Vlotory  Dlvlde.r 1 

Washington  Gold  Quartz.  1 
West  End  Consolidated. .5 
White  Caps  Extension. 10c 

White  Caps  Mining 10c 

White  Knob  Cop,  pref.r.10 
Wllbert  Mining 1 

Bonds — 

Allied  Pack  conv  deb  6sr'29 
Amer  Tel  4  Tel  6s. r_.  1922 

6%  notes. r 1024 

Anaconda  Cop  Mln  6s. r  '29 
Atlantic  Fruit  deb  7s.rl934 
Belgian  Govt  Ext  0s.rl925 

External  6s 1921 

CCC4  St  Lily  6s.  r.  1929 
Copenhagen(CUy)5Hs  r-44 
Interboro  R  T  7s. .r.. 1921 
Russian  Govt  BHs.r..  1919 

6Ms.r 1921 

8wedlsh  Govt  6s.  J'ne  15'39 
8wltzerl'd,  Govt  of.  5Hs'29 


H 

1H 

1H 

l.'ic 

13c 

3  He 

3c 

"*H 

H 
23c 


So 

10c 
H 
9-16 
...„ 

22o 


75c 

*39c 
10 

\% 
18-16 

38H 
Bo 

| 
14 

"tie 

Bo 

10c 
7H 
h 
5Hc 
4c 
2H 
2H 

2* 

2H 


17c 

99c 

VA 

2Hc 

12c 


6Hc 


79  H 

95 

95« 


96 
08M 


64 

28 

2s 


9-16 


H 

1H 

l 

160 

14c 

4c 

86o 

3c 

to        Bo 
4H       4H 

2:(c       27c 


1 

lie 
Bfl 
3c 

280 
2c 


6c 

Bo 

9c 

H 
H 


7e 

3c 

10c 

H 

H 

H  U-16 

22o  25e 

2H  2*i 

66a  66o 

6   i  0  ■".   t  0 
760        fOfl 


11 

36  c 
10 
1     ( 

K 


li  . 
41c 

11  '; 

IK 

l 


88M  40'. 
7c  Bo 
8-16   5-10 

14  17?« 

7-Hi      Vi 

9-16    13-16 
5c         7c 
5c       10c 
7H       8 

3-16     H 
3c        6c 
Ba       6c 
2K       3 
2H      3H 

2  3-16    2^5 
2H       2H 
3  3  16  4 
Sc       10c 


8 

\% 
16c 

!)Sc 


S1.. 

2 
21c 
99c 


1  13-16  2 
2c  2Hc 
lie       120 

6c         7c 


7s    s 
94 

B5H 

94  » 
97 

95  % 
98  M 

85 
81Ji 
64 
26 

27 
90  ; , 

86  ■ 


82 
96 !  S 
9644 

95 
97  X 
96M 

99 
86 
81 H 
68 
32 
32 

93  H 
89  H 


Sales 
for 
Wmk. 

Shares 


2.300 
18.760 

8,900 
19,426 

14,100 

26,250 

6,750 
.0,400 
4.880 
1 .020 
11,800 
12,600 
2.626 

12.000 

88,000 
1,200 

10.500 
13.000 
83,700 

11,300 
3,526 
2,000 
400 
5.400 
3.400 

30,500 
5,800 
4. ;,00 

6.200 
8,800 

21.000 

48,700 
600 

3,600 

39.000 

25,100 

11.200 

3.900 

1,900 

15,500 

13,100 

2.646 

16.850 

7,160 

2.425 

4.185 

17.000 

1.000 

2,100 

28,550 

3,200 

12,500 

7,000 

17,400 

300 

16,000 

s 

169.000 
149.000 

62,1 

5,000 

87,500 

165,000 

150.000 

13,000 

1,000 

13.000 

73.000 

70,000 

26,000 

48.000 


Rouge  Since  Jan.  1. 


Low. 


9-16       Feb 


l 


J:in 


Feb 

Jan 


Jan 

Jan 
Jan 
Jan 


1 
lie 

Be 

28e 
So 

4o      l'i'b 

3  15-10  Jan 

5-1'iJan 

21c       Jan 

6c       Jan 

4  \4      Jan 

1  He  Jan 

l<t> 

H     Jan 

.     .i.in 


21c 

H 

20c 

2H 
61c 


.Ian 

Feb 


1  et> 

Jan 


5'-:e  Jan 

74c  Jan 

10M  Jsn 

26c  Jan 


Feb 

Jan 


H  Feb 

38  H  Feb 

7e  Jan 

3-16  Jan 

14  Feb 

H  Jan 

9-16  Feb 


Be 

20 


Feb 

Jan 
Jan 


7k 

3-16  Jan 

3  c       Jan 

3c       Jan 

.".     Jan 

2H    Feb 

2  3-16  Feb 

2H     Jan 

3H     Jan 

8c       Jan 

8        Jan 

1  9-16  Jan 

15c       Jan 

970       Jan 

1  7-10      Jan 

lHc  Jan 

7440  Jan 

1  3-16  Jan 

6c       Jan 


78  H  Feb 

94  Feb 

95  H  Feb 

94  H  Jan 

97  Jan 

95  H  Jan 

98  H  Jan 
85 

80H  Jan 

04  Feb 

23  H  Jan 

23  Jan 

90  M  Feb 

80  H  Feb 


75c       Jan 

I    .      J.n. 


2'* 

1 6o 

12c 

4c 

40c 

3c 

6c 


Jan 
Jan 
Jan 
Jan 
Jun 
Jan 
Feb 


4'.   Jan 
H   Jan 


27o 

4  c 
15c 


Jan 
Jan 
Jan 
Jan 
Jan 


H  Jan 


i 
86c 

97c 
32c 


Ji 

Jan 
Jan 
Jan 


3M  Jan 
65c   Jan 


6c 
78c 


Jan 
Jan 


13  H  Jan 

41e  I'eh 

12H  Jan 

t  (  t ,  b 

1  3-16Jan 

4  2  Jan 

12c  Jan 

H  Jan 

19  Jan 

H  Jan 

15-16  Jan 

14c  Jan 

10c  Feb 

s  i  Jan 

H  Jau 

7  c  Jan 

7c  Jan 

3H  Jan 

4H  Jan 

2  15-16  Jan 

3H  Jan 

4H  Jan 

10c 


9 

2 
29c 
990 
7-16 

3  c 
12c 


1H  Feb 
8c   Jan 


89  H  Jan 

97 1-4  Jan 

96  H  Jan 

98  H  Jan 

97  Ji  Jan 
90 '  Jan 

99  H  Jan 
89  Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


.  lota,  t  No  l>ar  value,  t  Listed  as  a  prospect.  I  Listed  on  the  Stock 
Exchange  thla  week,  where  additional  transactions  will  be  found,  o  New  stock, 
r  d.     to  When   Issued ,     /  Ex-divldend.     u  Ex-rlghts.    z  Ex-stock  dividend. 

t  Dollars  per  1.000  lire.  flat,     k  Correction. 


CURRENT     NOTICES 


— Merrill.  Lynch  &  Co.,  members  of  the  New  York  Stock  Exchange 
have  published  a  comprehensive  booklet  describing  kUe  securities  of  ]."> 
companii^  which  manufacture  essential  parts  for  automobiles  and  other 
motor  vehicles.  The  booklet  comments  on  the  fact  that  "the  automobile 
industry  promises  to  establish  a  new  high  record  of  production  in  1920."  the 
production  in  t  lie  last  lour  months  of  last  year  being  at  the  rate  of  2,500,000 
per  annum,  while  the  estimates  show  that  production  for  1920  may  reach 
3,000,000  motor  c 

A  copy  of  the  booklet  will  be  sent  t<>  investors  upon  request  to  the  firm 
on  n!  in mil. 

— The  Institute  of  American  Meal  of  Feb.  6  reported  In  sub- 
stance; "Annual  n  p  to  this  time  Indicate  that 
theme  Industry  In  the  United  States  during  the  year  jusl  closed 
showed  of  products  log  under  Government  in- 
apectlon  bavii  ,000.    It  la  estimated  that 

of  prof it  throughout  the  dnol  more  than  i 

on  each  dollai  I  of  only  a  fraction  of  a  cent  per 

pound  Of  product."  ..ere  1 ,791  establishments  Of  the 

kind  indicated,  of  which  o\ir  GOO  are  under  Federal  Inspection.] 

— Edwin  Bird  Wilson,  Inc.,  of  New  York,  la  now  a  Chicago  advertising 
agency  specializing  In  bank  and  financial  advertising.  They  have  opened 
a  temporary  Office  a1  M  Baal  Madison  Are. .  corner  of  Michigan  Boulevard. 
Williamson  Tate,  who  recently  was  in  the  United  States  military  service, 
serving  as  (aptaio  in  the  Intelligence  Department,  is  the  manager  of  the 
new  office.  Mr.  Tate  is  well  known  as  an  advertising  agency  man  in  New 
York  and  Philadelphia.  Recently  he  has  been  the  Philadelphia  represen- 
tative of  Edwin  Bird  Wilson.  Inc.  The  Chicago  office  has  been  opened 
to  give  better  service  to  clients  jn  t|,r   West. 

— The  co-partnership  of  John    II.    Davll  9    Oo.,    L0  Wall  St.,   New  York. 

aspired  by  limitation  on  Jan.  81.     To  succeed  the  old  firm,  a  limited  co- 
partner hip  baa  been  formed  under  the  name  of  Billing-,  Olootl  A   Wins- 
more,    by   Oliver   O,    Billing!    (member  or   New    York   stock    Excl 
Dudley  Olcott,  Robert  8.  Wlnsmore  and  Ralph  Steevor  as  general  p 

and   John    II.    li.ivls   a      apeclsj    partner        The   new    firm    will    Continue   the 
buatnesi  at   the  old  ;iclilr<~  .. 

rtnerahlp  heretofore  known  under  the  firm  name 

of  Cornwall ,  Reed  i  okera.  the  firm  of  Burdett,  On 

Laldlaw  this  week  op<  oed  ofl 

rtnerahlp  are  O.  w .  Burdett,  <  ■ .  N  .  Oregon  and  B.  O, 

II. iw.      (..    N.  Cornwall  and  J.    M      l;,,.li  partners. 

The  firm  are  members  of  tiie  New  ^  ork  Stock  Exchange  and  the  Pit  tsimrgh 

Stock  Exchange. 

— Thi  tmenl  firm  or  French  ft  Kittle  opened  for  buatni 

this  city.      The  firm    members    are   Set  h    Barton 

French  and  Arthur  s.   Kittle.     Mr    French  was  formerly  connected  with 

...  and   Keen,  Taylor  a  Oo.  and  Mr.   Kittle  )> 
associated  for  years  with  Kean.  Taylor  3c  Oo.  and  the  old  firm  o 
( 'o. 


New  York  City  Banks  and  Trust  Companies. 

See  page  538- 


New  York  City  Realty  and  Surety  Companies 

See  page  537. 


Quotations  for  Sundry  Securities 

All  bond  price*  are  "and  Interest"  except  where  marked  "f 


Standard  OH  Stock!     Per  Share 

Par   Bid  Ask. 

Anglo-American  Oil  new.  £1      231*    24t; 

Atlantic  Refining 1001360  1400, 

Preferred ioo  us  in 

Borne-flcrymser  Co 100   4H0  4.r,0 

Buckeye  Pipe  Line  Co...  60   *9j      97    | 

Cheeehrough  Mfg  new. ..100   2*0  -'50 

prelarred  new 100   ioo  no 

Continental  Oil 100   500  .",.'5 

Crescent  Pipe  Line  Co 60   *33      31 

Cumberland  Pipe  Line. ..100   120  1-'-' 

Eureka  Pipe  Line  Co 100   lis  16.' 

Oalena-tSlgnal  Oil  oom_.-100      78       Bl 

Preferred  old 100   10.'  10s 

Preferred  new 100     95      99 

Illinois  Pipe  Line 100   MS  168 

Indiana  Pipe  Lin*  Co 60   »95  j  99 

International  Petroleum.  £1    *5s       59 
National  Transit  Co.. .12.60    *30      32 

New  York  Transit  Co. ..100    180  186 

Northern  Pipe  Lin*  Co.  100    100  105 

Ohio  Oil  Co 26  '310  315 

Penn-Mex  Fuel  Co. 26    '54  I  56 

Prairie  Oil  *  Gas 100   5M       10 

Prairie  Pipe  Line 100   226  235 

Solar  Refining 100   350  370 

Southern  Pipe  Line  Co..  100   186  170 

South  Penn  Oil 100    290  310 

Southwest  Pa  Pipe  Llnee.  100     97       99 

Standard  Oil  (California). 100   83.1  305 

Btandard  Oil  (Indiana)..  100   880  7)0 

Standard  Oil  (Kansas). ..100   590  t;10 

Standard  Oil  (Kentucky)  100   3>0  400 

Btandard  OU  (Nebraska) .100   ->90  510 

Standard  Oil  of  New  Jer.  100   700  705 

Preferred 100    114i2  115 

Standard  Oil  of  New  Y'k.100   400  405 

Standard  Oil  (Ohio) 100    500  526 

Rights d9       10 

Preferred 109  HO 

Swan  4  Finch 100    100  105    | 

Union  Taak  Car  Co 100*105  HO    I 

Rights dl        3 

Pre.'errod 102  103    | 

Vacuum  OU 100   3->0  400 

Washington  OU 10   *30      40 

Ordnance  Stock*— Per  S'Mre. 

Aetna  Explosives  pref 100     65 

Atlas  Powder  common 100    15"> 


Preierred 100i     *9i2 

Babcock  A  Wilcox 10«  H9 

Bliss  (E  W)  Co  oommon.  60!  400 
Preferred 50*  60 

Canada  Fdys  4  FcrilngB.lOOi   1S5 
Carbon  steel  oommon.. -100;  l(>o 


1st  preferred 100 

2d  preferred 100 

Colt's  Patent  Fire  Arms 
Mfg...        26 

duPont  (E  I)  de  Nemours 

*  Co  oommon 100 

D  ebenture  stock 100 

Eastern  Steel ..100 

Empire  Steel  4  Iron  com. IOC 

Pi  ef  erred 100 

Hercule9  Powder  oom 100 

Preferred 100 

NUee-Bement-Pond  oom. 100 

Preferred 100 

Pbelps-Dodge  Corp 100 

Scovlll  Manufacturing...  100 

Thomas  Iron 60 

Winchester  Co  com 100 

1st  preferred ..100 

2nd  preferred 
Woodward   Iron 100 

Preferred 


9 
70 

•53 

370 
891*. 

84    I 

25 

65 
22U 
1071; 
10.12 

95  ! 
232 
400 
•30 
400 

99 

67 

42 

so 


162 

9Hj 

122 
440 
SO 
195 
108 
10S 


380 

91l2 

89 

30 

70 
228 
l:!yi2 
109 
100 
L'3t 

120 
86* 


Public  Utilities  (C* -id.) 
Jnlted  Lt  4  Kyo  com 100 

1st  preferred 100 

Western  Power  oommon.  100 

Preferred 100 

RR.  Equipments — PtrCt 

Baltimore  4  Ohio  414s 

Buff  Rocb  4  Pittsburgh  *H* 

Equipment  4s 

Equipment  0s . 

Canadian  Pacific  4Hs 

Caro  Cllnchfleld  4  Ohio  6*.. 

Central  of  Georgia  4Hs 

Chesapeake  4  Ohio 

Equipment  5s 

Chicago  4  Alton  4  Ha 

Equipment  5s 

Chicago  4  Eastern  111  5H*-- 

CJhloInd  4  Loulsv4Hs 

Ohio  St  Louis  4  N  O  6s 

Chicago  4  N  W  4Hs 

Chicago  R  I  4  Pao  4H* 

Equipment  6s 

Colorado  4  Southern  S* 

5rle  6s.. 

Equipment  4V<g 

Socking  Valley  4ijs 

Equipment  5s 

Illinois  Central  5s 

Equipment  4He 

Kanawha  4  Michigan  4Hi.. 
Louisville  4  Nash  villa  la... 
Michigan  Central  6s 

Equipment  6s 

Minn  St  P  4  S  8  M  4X*... 
Mlssourl  Kansas  4  Texas  6i 

Missouri  Pacific  6b 

Mobile  4  Ohio  6s 

Equipment  4Hs 

New  York  Central  Llnae  Si. 

Equipment  4 He 

N  Y  Central  RR  41*8 

N  Y  Ontario  4  West  4Hl.. 

Norfolk  4  Western  4 His 

Pennsylvania  RR  4 Mis 

Equipment  4s 

St  Louie  Iron  Mt  4  Son  S*. 
St  Louis  4  San  Francisco  6i 
Seaboard  Air  Line  5a 

Equipment  4Hi 

Southern  Paclflo  Co  4 Hi.. 
Southern  Railway  4His 

Equipment  5s 

Toledo  4  Ohio  Central  4*.. 


Tobacco  Stock* — Per  Sh 
Par 
100 
100 
100 
.£1 
CI 


Public  Uttlltlei 
Amer  Oas  4  Elec  oom 60 

Preferred 60 

Amer  Lt  4  Trao  com 100| 

Preferred ..100| 

Amer  Power  4  Lt  oom 100J 

I'rrVrrf  <) lOOi 

Amer  Public  Utilities  comlOO 

Pretorrod 100 

Carolina  1'owA Light  com  100 
Cities  Service  Co  oom 100 

Preferred 100: 

ii  Power  com 1001 

Preferred 100 

Com'Wth  Pow  Ry  4  Lt . .  100 

Preferred ..100, 

nd  4  Share  prof. .100, 
Federal  Light  4  Traction. 100 

Preferred 100 

Great  West  Pow  6s  1946.J4J 
MtmlHMlppl  Rlv  Pow  oom.  100 

Preferred 100 

Ural  Mtge  6s  1961... J4J 
Northern  Ohio  1  .loo  Corp.  (t) 

Preferred 100 

Nnrth'n  Htatee  Pow  oom. 100 

Preferred  _ 100 

North  Texas  Elec  Co  com  100 

Preferred .  100 

PaolflP  (  hut  4  Kleolst  pref  100 
Piigi'i  Hd  Tr  L  4  P  oom..  100 

Proferrod 100 

Repuhllr  Uy  A  Light 100 

iti  [erred.    ;oo 

South  Calif  Bdlaon  com..li)0 
red. . ioo 

Btandard  (las  A  El  (Del).  60 
red 60 

Tennessee  Ry  LA  P  oom.  100 
Preferred loo 

United  <ias  A  Elec  Corp.100 

1st  preferred. ..100 

2d    preferred 100 


122 

125 

•as 

40 

177 

ls2 

80 

90 

80 

56 

71 

7  1 



10 

20 

~:t  t " 

360 

370 

To 

72 

17 

Is 

95 

100 

18 

20 

40 

i/ss 

93 

6 

9 

40 

46 

SI 

ss 

9'r 

1J 

61 

61 

70 

71 

•lfl 

20 

5  . 

M 

04 

ss 

'.10 

75 

fls 

72 

M 

88 

101, 

1  1 

6:t 

57 

16 

17 

1  I 

is 

M 

BQ 

lo0 

lot 

l'f 

1 

7 

9 

American  Cigar  common 
Preferred 

Amer  Machine  4  Fdry.. 

Brltlah-Amer  Tobao  ord. 

Brlt-Am  Tobac.   bearer. 

Brlt-Am  Tobac.  rights  .. 

Conley  FoU 

Johnson  Tin  FoU  4  Met. 

MacAndrews  4  Forbes.. 
Preferred 

Reynolds  (R  J)  Tobacco 

B  oommon  stork 

Preferred 

Young  (J  8)  Co 

Preferred 


Per 
25 
60 
21 
71 

Baits. 
6  40 
6.12 
6.12 

6.12 
6.50 
6.75 
6.50| 
6.50 
6.50 
7.50! 
7.50 
7.50 
6.75 
6  35 
6.00 
6.76 
6.75 
6.75 
7.00 
7.00 
6.75 
6.75 

6.75 
6.00 
6.25 
6  25 

6  37 
7.001 
7.00 
6.75 
6.75 
6.40 
6.40 
6.50 
6.50 
6.00 
6.00 
8 .00 
7.101 
7.10, 

7  00 
7.00 
6.50 
6.50 
6.50 
6.75 

are. 
Bid. 
11'  3 

so 
110 
•  17i 
•17' 

•fii4 
310 
100 
155 

BO 
535 
I  10 
100 
1.5 

95 


6.06 
6.80 

5  SO 
6.80 
6.00 
6.00 
8.00 
6.00 
6.00 
6.50 
8.50 
6.50 
6.00 
6.75 
6.60 
6.00 
6.00 
6.00 
6.25 
6.25 
6.00 
6.00 
5.66 
6.66 
6.00 
5.50 
6.00 
6.00 

6  87 
6.00 
6.00 
600 
6.00 
6.00 
6.00 
6.00 
6.00 
5.60 
5  50 
6.60 
6.00 
6.00 
6.25 
6.25 
5. SO 
6.00 
6.00 
6.00 


Aft. 

13  1 

86 
120 

17^ 

17»4 
61* 
335 
120 
166 

96 
670 
460 
108 
140 
106 


SLort  Term  Note* — Per   Cent. 

Am  Cot  OU  6s  1924.. M4S  2  97U 

Amer  Tel  4  Tel  6s  1924. F4A  95U 

8%  notes  1021 AAO  951j' 

Anaconda  Cop  Mln  '29.J4J  9l 

Canadian  Paces  1924 .M4S  2  9i 

Del  4  Hudson  5s  1920.. F4A  t'9 

Federal  Bug  Rig  6s  1924MAN  9  ,i2 

General  Elec  6s  1920 J4J  99ij 

Great  North  5s  1920... MAS  "si. 
KCTermRy  4Hs  1921.J4J  On- 
es Nov  16  1923.. M4N  16  97^ 
Laclede  Oas  7s  Jan   1929. ..  95>t 
Llggett4Myer8Tob6s'21J4!  • 
N  Y  Cent  6s  1920.. M4S  16  99 
Penn  Co  4  4s  1921.. J4D  16  9  .'m 
Pub  Ser  Corp  NJ  7s  '22.MAS 
Sioes-Shef  S  4  I  60  '29.FAA  90    | 
Southern  Uy  6e  1922...  MAS 
SwUtACo6sl921...  F4A  15  08  I 
Utah  Sec  Corp  6s  "22. MAS  16  *5 


Industrial 
and  Miscellaneous 

American  Brass IOO  223 

American  Chicle  oom 100  s0 

PTOferred 100  79 

American  Hardware 100  1  18 

Amer  Typefounders  com.  100  43 

Preferred .100  ss 

BordensCond  MUk  com.  100*111 

Preferred 100  95 

Celluloid  Company 100  M7 

Havana  Tobacco  Co. . . .  100  1 

Preferred _.,100  10 

1st  g  6s  June  1  1622.. J-l>  /is 

Interoontlnen  Rubb  oom.  100  10 

International  Salt 100  70 

1st  gold  6s  1961 A-O  70 

Intone.                          oref.100  *93 

1-ehlgb  Valley  foal  Hales.    60  *S1 

Royal  Baking  Pow  oom. .100  140 

Preferred  . . 100  B8 

Singer  Manufacturing...  100  180 

Singer  Mfg  Ltd t  t 

Texas  Pac  Coal  A  Oil 10  »97 

W'himseCliurchKerrACo  100    

Preferred. 100    


98 
96 
06 
95 

9;ij 

991j 
973* 
100 
99 
961| 
9S54 
B  H 
99'f 
99>i 
979g 
88 
93 
95 
09U 
87U 


s6 

S3 
1    1 

47 

92 
113 

156 
8 

12 

60 

15 

76 

721* 

96 

88 
145 

92 
1.-6 

3U 
100 


•  I'fT  Kh.'irn.     6  Basis,    d  Puronaear  also  pays  accrued  dividend,     e  New  stock. 
/Flat  price,     n  Nominal.    *  Ex-divldend.     v  Ex-rlghts.      (t)  Without  par  value . 
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RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  gross  earningl  of  various  BTBAM  ro*dl  from  whioh  regular  weekly  or  monthly  n-turna 
oan  be  obtained.  The  first  two  oolumns  of  figures  give  the  gross  earnings  for  the  latest  weok  or  month,  and  th<<  last  two 
oolumns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  mouth.  The  returns  of  the  electric  rmlwayi 
are  brought  together  separately  on  a  subsequent  page. 


\l  iliunrt  ft  Vicksb 
Ann     \rl>or 

At.  h  Topeka  ft  s  iv 

i. nit ■<  lole  ft  S  Im 

Panhandle  &  H  Pe 

Atlanta  Blrm  ft  Atl 

Atlanl  .  A    W 

Atlantl 

\t  hint  ic  <  'oast  Line 
ion    &  Ohio 
It  ft  O  Oh  Term 
-  .v  Aroostook 
Hell,  fnnt f  Central.. 
Bell  K 

•  r  .V  I.  Krie 

Birmingham   South 

■  line 
Hull  Rocb*  IMtt-l, 
Buffalo  A  Suaq 

fat    Rva 
ic  Llnea  In  Ue 

<  'an. nil  in  Pacific. 

Ilnch  .v  Ohio. 
I  of  I leorgla 
OentnU  KK  of  n  J 

<  lent  New  England 

<  lentral  Vena 

( Iharleston  ft  u  t  lax 
Chos  ft  <  Hiio  I 
Chicago  ft  Alton 
Chic  Hurl  ft  Quincy 
Chicago  ft  Basi  in 

Chic  I  in!  ft  I 
Chicago   Junction 
t  'In.-  Mil»  A  SI  Paul 
. 

<  Ihlc  Peoria 
Chic  K  i 

Chic  K  I  .'. 

<  'hie  SI    PM 

Chic  Terre  B  &8E 

t  'mi-  lint  a   Western 

t  lolo  .v  Soul  hern 

nClty 

'I'rin   ■ 
( !olo  A    '•'■ 

<  luba  Railro 

1 1 udson 
Del  Lack  ft  Western 
Dcnv  ft  Rio  Grande 

ill   Lake 

Detroit  Tol  ft  Iron! 

Del  A  Tol  Shi 

I )ui  a  Iron  i 

lJul  Ml 

Dili  Sou  shore  \    Ml 

Duluth  Winn  ft    I'  i. 

1  Louis  <  !onn 

Elgin  Joii.  i  ... 

El  Paso 

Erie  RaJ 

Chicago  I 
Florida 

.  Johns  ft  (ilo\ 

lorida 
Grd  Trk  L  In  New  E 
Grand  Trim 

(Ir'cl  Trim 

Great  North 
Gulf  Mobil. 
Golf  .v  ship  Island 
Hockln  -   ' 
Illinois    Central 
Internal  ft  Grl  Nor 

K  C  Mt 

• 

I'crin 
Lehigh  ft  Hud  River 

A   New  Eng. 

Loa  An.  a  Sail  Lake 

Lonlslana  Ry  &  Nav 

l.ouisx   Rend 

Midland  \  U 

Mineral  Range 

Mlnneap  a  - 
Minn  SI  P  ft  S  S  M 

Missouri  Kan  ft  Tex 
Mo  K  a  T  Ry  of  Tex 
Mo  a  \orth  Arkan. 
MoOkla  ft  Gulf 

:  i  Pacific . 


Latest  Cross  Earnings. 


Jan.  1  to  Latest  Date 


Month. 


Current 


December 

3d    wk    Jan 
Deo  mix  r 

December 
December 

I)..,  ml,, -r 
December 
December 

December 
December 

November 
December 
December 
December 
December 

Ith  wk  Jan 

I),  , 


S 

77.111 
17517187 

24  1,062 

252.7 14 

6, 100.234 

104,723 

499.572 

155.840 

1 1,657 

8.4  II  ,185 


I 
Year. 


Current 
Year. 


Previous 


%  %  % 

170  855 
101.195        213.794        243. 4HS 

I  ,430.4117  22.ls4.340  IX. X> 

469.17(1     1.901.072    4.7 

M8.44D 

30X  i.oi  i     I    152   II 

116    I7419144X 
1 10.0 

-7  299     I  -■ 
17  93.33H         80.512 

'<  13. 117.56-1 

•i     1.314.960    3.450.747 

■ 

5.734.:  911  392 

2     I    145.456    1.438.313 

I  so  - 


Latest  Cross  Earnings 


Week  or        Curt 

Month.  Yrnr  Year. 


December 
November 


Ith  wk  J. m  2.161.491  2.631.65  ,87.617 

bor        309, 
4th  *k  Jan   1.330  000  1.101.000  13.009.000  12.797.000 


I), 

December 

December 

December 

December 
December 
December 
December 

December 

December 

December 
December 

1  )eceinher 

I 

December 
1  December 
I  >ecember 
December 
December 
December 

December 

Nm  ember 


*75  1.902.0 

SS0  I  I.S37.302  I  1.79 


323.620 
2  172.123 

I  .s.Vl 

1 ,077.901  l.oi.i. 


- 

Hi  71.475.015 

2.150  516  .'  ■  272.334 

1011 137 

2.225.990   '  i  ,795, 180 

712,4 


1  1094  I  13  10676191 
161.302      I    9 

10151  I  is  s.  123.  ssi  in 


2.412.131 
343.338 

182.660 
25.311 
1.022.351 


December     2.XSO.X43 


354.541     5.046.028 
■I     1.094,195 

,71  12.976.643 
siiii.lt  1  II  ,162.302 
122.125     1.454.328 

2.601.704  34.749.70' 


December    6.307,146  6.009!722  71  -- 
December     3.165,1 


i,l  ,474 
164.122 


No\  einlier 
December 
I  December 
December 
December 
December 
3d  wk  Jan 
November  I 
I >, ,  , 

i  her 
1  December 

iber 

ber 

December    | 
her 

November 

■ 
her 
er 
December 


December 

December 

December 

December 

December 

December 

November 

i  >ecember 
1  lecember 

December 
November 

December 

December 
December 

December 
3d    »k    .1 

er     l.io 
ber 

December 

December 

December 

December 

December 


177.;:.::     2.0.,s,205 

I 

194.713 
71.475  219.347 
176.410    1.7 

I  ,051  ,049  1.222.27 

112  0< 

1  I  1  .71  I 
90.170 

re  2.104.095 


■ 

2 19.352     2.S 
S.50. 710       I 


290.357 


l 

6.188.812 

3.016.886 

73.720.796 

1  14172769 

19.1  16.9  !4 
11.017.274 

13177:".!!. 

2.147.466 

8.137.152 
15, 178.641 

1  .162.730 
1.123.240 

34.789.R01 
68.740.076 

202.302 

■ 
87.X55,  \l\(\ 

s  sn  ,222 
1.123.137 

6.716.602 

1.021.7  13 


i 

Monongahela  <  'turn 
iur 

Nasln    i 

,ik    Jan 

November 

h  ft   Sou  >h 

New  (  irl  <  I  real  N'or 

N'.w  <  >rl  ft  N'or  East 

N   (il 

Beaum  -  I .  a  w 
New  ■»  ork  <  'antral 

I  ml    Harbor   licit 
I 

Michigan  <  lentral. 
Clei  ■ 

< Cincinnati  North 
.:.,•  Brie 

Tol  ft   oh i 

'    ,   A    Mlcl 
N    'I    ( 

n    ,    \  ii  a  Haiti 

N   'i    i  oil  A    H 

N  Y  8 

.Norfolk  ft  Western. 

Norfolk    Southern. .  Deceml 

Northern   Alabama.  .November 

Norl  hern   Pat  Ific  I  >■ 

Minn  ft  Intern..'  I  >ecember 
NorthweeternPadflc  December 
Pacific  t  loa  ember 

Pennsyh  anla   K  i:       I  >  cember 

Ball  ( 'Ins  ft  Atl       Deci 

cine  I. tb  ft  North  December 
iberland  \  ail    i  December 

Long  island  December 

.  mber 
N    \    Pull  ,  i  mber 

Tol   '  ember 

W  Jers  A  H  I      ember 

Pennsylvania  Oo        December 
( I  rand  Ran  A  in. I  I  December 


Jan.  1  to  Uv 


Current 


D 

■ 

I  ' 

Decern  l»  r 
I  December 
December 
December 

IT 

Decemh 

Di  cember 

December 
December 

December 

December 
I  >ecember 

D.   .ember 


> 

3.781  12.259 

■      1.422.155 


J'rmous 
Yrur . 


137.70.-, 


.lot.   i 

110.415 

...'.Out  .'so 
675  1  ,078.  XX 

2.125.634  1  . 

iOX.151      III, 

S  I  1    ■ 

351  I 
714.1 


171  '.1.130.0  13    I07> 
1.216.735  1.17S.349  14.410.300  13.1 
I  19 

L43        77.131     1,322.209     1.1- 
1.468.74  li- 
st l 
1  19.712      IOS.S77     I  . 
217.  174.427     2.101.500 

I  I  1,517,377 


Pitta  OO  ft  81  I. 

I    I'ekin  In. 

I 'ere  Marquette 

■  ten 
th  »   N  i 
tin  ■ 
Plttsb  A  Bhawmul 

Plttsb  I 

Port    Ri 

Qulncj  On  a  k  i  ' 

Rich  Pred  a:  Potom 

Wash    Soul  hern 

Rutland 

81  Jos  A  Grand  Isl'd 

81   I.ouis-San  I'ran 

It  W  a  Rio  Gran. 
St  I  ouis  Southwest . 
st  Loola  Transfer 

Sill    \l 

souih    Buffalo 

Southern   Pacific.    „ 
\ri/ona    Eastern 


i  December 


102.12  1 

330.219 

1 16.823 
74,669 
441.091 
1.732.058 
104.367 
618.798 

804.1  11 

8.707.716 

660.139 


December 


0X.697     i  o 

43  1.30  1  6.1 

-1  4.824.243 

34292091  37SOUI  Ills 
135.133     l.i 

2I7.30S      1.1. -.3.21. 1 

13  24.381.973 

117. 7" 

70.1. 177  K.2i 

I'.l      ' 


791.111  ll. 

il    in 

■  117      s 

171  93, 
122 


'1 ,0 


November    3.404.145  2.865.39,  32.370.466 
ber        107.005      107,555     1.121.836 


1  December 
December 

December 
I ),-.  ember 
December 
Dei-ember 
December 

i  December 

December 
December 
December 

i  December 

December 
Deceml, er 
December 
December 
December 

December 

December 

December 

November 


6.104.259 

I  11,940 

635.187 
321.632 

II  l.7|s 

7.190.7  '.'• 
177.637 
131 .1 63 

1.487.071 

770.321 

1 19  691 

',7.  116 
1  16X41  1  1 
288.144 


.',20.202 
1  16.225 
91.130 

741.874 

340.659 


72.S71  ,823 
1.1  1.1.12  1 
1.12.1.7.10 

2.377.  112 
1.117. ill 

4.532.7X3 


02  1  .s.'.ii.  11',  21 
1 .1)1,1..  120      SOI 


g 


■ 

rs  it,.ii.i.i7s 

3.0.1:  i 

77.371         SO. 46-1      1.0 
3.01  1  30  33  1 

2.160.764   I  .  1  19  840.330 

I4X..1.1S        91.91  ,     1.101.131 

170.977      121.1- 
s. 0.1', .301   S,1  13. .1" 


Gall   Harris  ASA  D 
llousft  Tex  ('en' 

ll,,iis  K  A   W   Tei  D,  .ember 

Louisiana  Western  Dei  ember 

Mm  I ),  cember 

\.    New    I  III        I  >■ 

Southern  Railway  December 
Ala  Great  South  December 
Mobil,-  A  ohio.       December 

Georgia  Sou  &  l'l..  December 

South  Ry  in  Mm 
Spokane  Internat..  November 
mber 
States  Island  R  T  December 
Tenn  Ala  ft  Georgia  3d  wk  Jan 
Tennessee  Central  .  December 
Term  It  R  AssnofSI  I.  I  ><• 

Texas  a 

Toledo  St  I.  A  U  ,-si  .    Deci 
Ulster  ft  Delaware.   Dei-ember 
Union  Pacific  D<  a  mbt  r 

Oregon  Short  Line  December     3,1 
Ore-Wash  K  K  ft  N  I),  rcmhi 
Union  it  ic    I'eim        i  ■ 

Utah November        137.247      1: 

Vicks  Shre 

Virginian  I.  i<   ■ember     I  .0 

r      1.622.171 
rn   Marvlan  r     1.1  I  1  ,6-13  1.7! 

Western  Pacific 
rn  RvofAl 

Wlchl  W  December 


0.033.720  78.552.125 
100.0.10  1.665.4X1 
93.936     I  ..137.0IH 

1.3  is.  7.11  13.750.2X4 
516.043    6.910.877 

3.609.1X5  11.1 


957,495 


10. 


2.300.  lol 

' 

8.140.1 


12X5X780!  10727373  1297 

070.210      915.858  10.5 

1.518.453  1.341.075  15.036.714 

1l0.i,.,s      121.572  4.374.501 

179.163    2.2 

2.3  10  0.17s 

2  1.1.00  1     2.'- 

61  1 .058 


320.X42 
467.795 

Osll.MU 


213. sin 
121.370 

.132.70  1 

3.1  is 

199.761 

112.711 


1.211 


3.211.550 
2.473  763 

13  on 

82.004.034 
1.285.494 

5.702.398 

5.620.594 

36X4X1761 

!  ,436.439 

22.2  11.1.16 
1  .101.323 
7.632.494 

0.1.. 130. 322 

7.207.726 

87.224  ss7 

1.117 ,383 

1 ,472.853 

SO. 769. 563 

1  .343.607 

1.800.1  0. 

s 

7.164.371 
1.027.034 

I 

'■ 
1  .1.11.032 

6.553.608 

I   list). 329 

■' 
0."  II.  'ls(| 

2.087.716 
4.348.161 

I 

912.903 

3.01  1.812 
3  SX2.409 

I 


AGGREGATE  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


to  Summaries. 


Current 


1st   We. 
2d     w , 

3d     week  Nov 

ItH   Week  Nov 

1st    week  Dec 
2d     w, 

3d     week  Dec 

-Ith  week  Dec 

1st    week  Jan 

2d    week  Jan 

3d        Week    .Ian 


( 1  1  roads' . 
f]  I  roads  . 
I  S  roads)  . 
(11  roads). 
(  9  roads) . 
(13  roads). 
(  9  roads) . 
(11  roads). 
(  6  roads) . 
(13  roads). 
(13  roads). 


I 

1 1 ,286 

11.528 
5.894 

8.048, 


Precious 
Year. 


Increase  or 
Decrease . 


6 1 2 
940 

581 

615 
690 


S 

10.498 

6.827 
7.029 


510 
.507 


I 
-7  11.023 

-l.i: 
+80 

+68 
+80.388 

-  1.221.010  17 
+164.716    2 


%  'Monthly  Summaries. 

■ 
February  . 

March 

\t>ril 

May 

2.ss      Juiv 


Drcrrasr  . 


22     1 


•  We  no  longer  include  Mexican  roads  In  any  of  our  totals. 
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Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  Bhowa  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroad  and  industrial  companies  re- 
ported this  week: 

Gross  Earnings Net  Earnings 

Current         Previous         Current         Precious 
Roads.  Year.  Year.  Year.  Year. 

s  t  s  * 

Ann    Arbor  b Dec      483.706        370.169  84.147  62.117 

Jan    1    to   Dec  31 4.533.990     3.585.907         809.650 

AtchT.  b.Dec  17,617.1*  168     6.007.294     2.063.296 

:i  L79.904.49f  0  49.402.264    17.466.764 

b... Dec  2.499.841      1.430,497        673.056  def315.349 

[,.    Dee   31  ^.IM.Iilll   ls..s.s5.097     3.SS3.881     4.055.109 

Panhandle  A  8  Fe.b     Dec      822.929         112.254        193.648  defl 40.091 
Jan    1    to  Dec  31..  6.708.469     5.809.657        361,741        457.781 

BaltAObioOblcTerm.b.Dec      L94.723        116.059    def50.803  def 

Jan   1    to  Dec  31.    ...     2.058.947     1,761,485  def810.630  def938.217 

Bingham  A  Garfleld.b.. Dec      155.840        260.778  31.144  95.284 

.Ian    l    to   Dec  31 1.314.960  8.450.747     def74.814     1.59 

Can  Pac  Lines  In  Me.b.. Dec      369.738       318.426    defl  1.870    di 

Jan    1    to   Dec  31....       2,754.953  2.409.260  deT279.855  def2f 

Central  RR  of  N  J. b Dec  3.910.766     3.559.889  93.131   def431.322 

Jan    1    to  Dec  31 11.837.302  44.790.670     4.563.351     8.421.10(1 

Central  Vermont. b Dec      513.886         453.071     def25,483  def290.620 

Jan    1    to   Dec  31 5.852.308     5.188.812  def580.580  def399.726 

Charleston  &  W  Oaro.b.Dec     323.620       319.811  48.960        119.027 

Jan    1    to   Dec  31 3.121.636     3.015.886  298.883         698.484 

Oblc  Hurl  A  yuiiuy.b_.Dec  12.729.301   12.639.318  1.684.471,     2.176  341 

Jan   l   to   Dec  31    -       154.011.437  L44172.769  33.518,475  32.105,153 

Oblc  IndALonterllle.b.Dec  1,077,901     1.045.276  25.834        130.795 

jan    i    !,,   Dec  31              L2.353.826  11,0174274  1.591,045     1.725.490 

Chicago  Rod.  Island  A  Pacific  System — 

Chicago  i:  1  \  (iulf  b.Dec      509.594  354.511         121.595  def5.564 

Jan    1    to  Dec  31 5.046.028  4.420.008        946.312  1.091.910 

Chic  Terre  H  &  8  E   b       Dec      358,494  386.493            3.836  del 

Jan    1    to   Dec  31 4,094.195  5.000.956  def  171. 027  627.906 

Colorado  &  Southern.b.Dec   1 ,105.987  1.368.571        218.899  363.675 

t]              L2.976.643  12,947,687     2,315,378  3,440.789 

li  '\   a  Den  City  b..Dec   L ,052,636  800.143        237,607  269,368 

Jan    l   to  Dec  31 11.102.302  7,950,341     3.413,068  1.913.719 

Trinity  &  Braz  Val. b.Dec       187.660  122.215           14.389  def33,551 

Jan  1    to   Dec  31 -    1,454.328  1,162.730  defl  17. 9  1 1  def 420. 004 

Col  \  Wyoming. b Dec        25.311  90.737       def4.920  26.035 

Jan  1    to   Dec  31 915,650  1.123.240        164.679  268.094 

Denver  \  Rio  (irande. b.Dec  3.165.636  2.869.532         865,881  413.972 

Jan    1    to   Dec-  31 33,016,250  31.352,213     7,359,285  6,058.738 

Detroit  *  Mack.b Dec      149.056  159.841     def50,070  18.595 

Jan    1    to   Dec  31 1.687.341  1  .557,033            7.715  68.575 

Detroit  Tol  A  Ironton  b  Dec      293,958  322,593  deflll.621  def68.009 

Jan    1    to   Dec  31 3.765.755  3.413.340  def490.796  def381.800 

Dni  Miss  &   \orth_b.__Dec      260,051  242,144  def279.575  def231, 905 

Jan   1  to  Dec  31 19.994.713  21.546,270   12,205,262  13.587.838 

Dul  So  si.  A  Ail   b Dec      361.188  333,257     def 55. 904  def35.274 

Jan    1   to   Dee  31 4.758,601  1,824,186        353,033  561.165 

Krie  System — 

Chlca                      b Dec      896.515  1.137,352          92,629  125.510 

Jan    1    to    Dee   31 10,401 ,3!)K  11.039.823      1.745,671  1.29S.700 

lAWee!    b Dec      155,821  121.059          38.736  22.222 

Jan    1    to    Dee  31 1,646.460  1.290.857         259.233  176.382 

Galveston  Wharf. b Dec       133,932  111.714           36,492  52,382 

Jan    1    to  Dec  31 988.814  1.049.837        116.901  362.148 

Georgla.b Dec      521,631  637.528          41,336  171,774 

Jan    1    to   Dec  31 6,389.987  6,716.502     1.325.981  2.357.730 

Gulf  Mobile  A  Nor. b— .Dec      254.163  219. 352     def31,197  def21,353 

Jan  l   to  Dec  31 2.823,506  2,418.292          L9.955  203,484 

Illinois    Central   b Dec  9,752.374  9,130.043         141,602  def236,710 

Jan   l    to   Dec  31...     107.886,835  107320.261     8.975.755  17.135.850 

Kansas  City  Term.b... Dec      119.712  108,877          19.944  def8,058 

Jan    1   to   Dee  31 1.388.293  1,247,829        219,690  134,799 

LoaAngA  Ball   Lake  b   Dee   1,606.384  1.269.544        399.927  189.191 

Jan   1    to  Dec  31 17,209.931  11.517.377     4,524,617  3.645.690 

Midland  Valley  b Dec      319.311  323,539    de.17.804  42,731 

Jan    1    to  Dec  31 395.821  3,504.779        539.175  882,488 

Mineral     Range.b Dec        48.703  95.793     def40,622  737 

Jan    l    to   Dec  31 753,220  1.143,534     def91,395  42,272 

rlA   No   \rk.b_._Dec       148.558  94.914     def42.660  def83.588 

.Ian    I    to    Dee   31 I  .587.826  1.404,131   defSl  1.733  clef  10.045 

MoKanATexof  Tex.b.Dec  2,160.764  1.925.129  def701,801  156,383 

Jan   l   to  Dec  31 25.244,514  19,840,330          82.473  1,147.164 

Nowburgh  A:  Sou  Shore. bDec       176.150         134.837  07.271  32.833 

Jan    1    to    Dec  31 1.328.299  1.453,750           46,971  309.681 

New  Orl  Tex  A  Mex.b_.Dec     220.071  97.734         32,599  def 40. 603 

Jan    I    to    Dec  31 2.003,689  1.885.623        284,957  388.484 

Beau  So  Lake  A  WestbDec      137.705  98.805          11,416  18,638 

Jan    i    to   Dei    81. 1,364.168  1.417.973        130.340  455.338 

BtL  Browns  A  Mex.b.Dec      541.293  407.423        119,837  116,045 

Jan    I    to   Dec  31               5,540,631  4,448.927     1.600.390  1.419,260 
Ne»  v,  orl.  Central  Bystem — 

Cincinnati  Northern. bDec      219,042  200.795          69.99s  43.741 

Jan    i    i,,   Dec  31 2.872,268  2.812,979        710.073  470.041 

Oleve OlnOhi A BtL.bDec  7,234.276  6.310,415        700,973  1.377.70!) 

Jan   1    to   Dec  31              73,866.456  71.403.970   16,429,004  19.508.681 

inci  Harbor  Bell    b        Dec      566.616  629,778  defl20.526  defl22,386 

Jan   i    to  Dec  31              6,562,912  5,591,235  def547,295  def806,476 

Kanawha  A  Mich.b.. Dec      367,063  423.867           5,025  91,493 

Jan    i    to   Dec  81    -            1.324. 7 65  5.896.134        202.100  1,689.015 

-    b     Dee      869.615  773.020     def66.431  72.721 

Jan    1    to   Dec  31               9  934.904        542.431  903,892 

Tol  A  Ohio  Central   i>   Dec      616,676  1,078,882  defl 66,243  278.016 

.1                o.ors. 000  10.129.659        436.108  1.17i 

b         Dec      361,034  337,628     def98.054  defl7.133 

Jan    1    to   Dec  31               3,916,640  1.363,419        134.181 
North)  in  P                   em — 

97  def7,244 

12.093         29.1 10  jo.  1  or, 

Norii.v.                                                  046  134,304          83,648  def 5. 933 

li      L.432,187  l.i 

1 .1  17.11  t      1 ,057,826  del  I  64,898 

219         169,484  5  '.128 

1,  D  en  6,084 

■ 

1.         Dec 

1,  Dec  7,190.725 

,    1  >  177.637         ,0  ifl  18,616 

139.15; 
b..Dec 

1,637,640     1.366,344  98.107        1 

I         616,043  dc  ri99,740  .1   1 


Gross  Earnings 

Current         Previous 
Roads.  Year.  Year. 

*  * 

Southern    Pacific. b Decl4. 684.1 14   13,961.659 

Jan    1    to   Dec  31 169.728,931153.'' 

Gal  Harris  A  8  Ant. b.Dec  2.333.202     1   - 
Jan   1    to   Dec  31 21.957.495  21,273.847 

HOUSI  A  Tex  Cent    b_.  Dee    1,060.420  Mil. 053 

Jan    1    to    Dec   31 9.720.533  9.041.980 

Houston  F.  A  W  Tex. bDec       320.842  196.528 

Jan    1    to  Dec  31 2.396.164  2.087,716 

Louis  West.b Dec        0,7.795  371.370 

Jan    1    to    Dee   :;                      _  14.596  1,348.161 

MorgLaATex.b Dec      980.104  840.632 

Jan    I    to   Dee  31 8.065.807  8.351.731 

Texas  A  New  orl.b     .Dec      805.901 

Jan    1    to    D.       31  -    B.140.177      7.115.599 

BpokPortASeattle.b       Dec      532,701        728.507 

Jan    1    to    Dec   31......    7.275.203      S.  ' 

I    Padfic.b..        .Dec  3.613.746     3. 053.091 
Jan    1    to   Dee  31      .    -    36,212.437  27.294.833 
Knion   Pacific  System — 

e.rt  Line.b.    .    .Dec  3.160.987     3.046.861 
Jan   1    to   Dec  31 38.260.580  34.136.853 

On-Wash    KILvNav    bl>,<     2.166.961      2,312,023 
Jan    1    to    Dec   31  I    20.201.950 

Padfic.b...  ..  .1),  e   i  ,291 .017        891.643 

Jan    1    tO    Dec   31 13,057.290    1 1  .i  • 

Wichita  Falls  A  NW_b__Dec      202,370  90,957 

Jan    1    tO   Dee  31 2.308.744     1.068.157 

Yazoo  &  Miss  Val.b Dec  2.315,90s     2,398.801 

Jan  1  to  Dec  31 .21.952.130  22.477.008 


■ — — Set  Earnings 

Current         Precious 

Year.  Year. 

S  $ 

2. 100.219     1,676.906 

40.. 'Ml. 110  40.295.743 

■  63  497.125 

5.093.739     6.289.717 


202.251 
1.913.212 

64.954 

■199. ..Ill 

226.803 

1.551.292 

120.230 

1.707.71H 

14.050 

871.820 

17.836 

2.170.824 

8.074.866 

978.600 

13.102.215 

5.029.910 

- 

1.112.011 

def 95. 700 

defl  16,817 
260.464 

5,667.007 


a  Net  earnings  here  given  are  after  deducting  taxes, 
b  Net  earnings  here  given  are  before  deducting  taxes 


Gross  Net  after  Other  Gross 

Earnings.  Taxes.  Income.  Income. 

%  %  %  * 
N  Y  Chic  <fc  St  Louis  RR  Co — 

Dec '19    2.126,684  239.129  14.763  253,892 

•18    1,293,790  124.093  31.481  155,574 

12  mos  '19  23.475,553  4.526,362  148,38 

'18  10,901,206  3,011.759  355.875  3,367,634 


Fiztd 
Charges. 

S 


291.893 

2.644.970 

20.102 

521.037 

147.517 
1.999.635 

240.848 
2.773.003 
clef  2 1.229 
1.292.096 

137.369 
3.300.670 

5.39  l 

875.888 

12.527.366 

6.533.478 

def; 
3.174 
■  2.822 

!  i  ,646 

5.745.471 


Balance. 
Surplus. 

S 


55,978  197.914 

287.046  def  131, 472 

0412293  1  0 

2,516,995  850.639 


ELECTRIC   RAILWAY   AND   PUBLIC   UTILITY   COS. 


Name  of  Road 
or  Company. 


Adirondack  El  PowCo 
Alabama  Power  Oo 
Atlantic  Shore  Ry. 
Bangor  Ry  &  Electric 
Baton  Rouge  Elec  Co 
Blackstone  VGA  Bl 

((Brazilian  Trac,  LAP 
pBklyn  Rap  Tran  Sy6 
c  "ajie  Breton  Eli  c  (  >> 
Cent  Miss  V  El  Prop. 
Chattanooga  Ry  &  Lt 
i  'h  I's  >,r\  ice  Oo  ... 
Oleve  I'ainesv  &  East 
Colorado  Power  Co.. 
^Columbia  Gas  &  Elec 
Columbus  (Ga)  El  Co 
Oom'-n  ih  I',  Ry  .v  Lt 
Connecticut  Pow  Co. 
Oonsum  Pow  Mich). 
jCumb  Co  (Me)  PAL 
Dayton  I'ow  &  Light. 

(/Detroit  Edison 

pDetroit  United  Lines 
Duluth-Snperior  Trac 
East  St  Louis  &  Sub.. 
Bastern  Texas  Elec  .. 
Edison  Kl  of  Brockton 
;  Elec  Light  A  l'o\v  Co 
(;  Kl  Paso  Electric  Oo 

Fall  River  Gas  Works 
Federal  Light  A  Trac 
Fort  \\  orlh  I'ow  &  Lt 
Galv-Hous  Elec  (  o  - 
a  Great  West  i'ow  Sys 
Harrlsburg  Railways. 
Havana  El  Rv.  L  A  P 
Haverhill  (las  Lt  Co 
Honolulu  R  T  -V  Land 
Houghton  Co  l.l  L  Oo 
Houghton  c  'o  Trac  ( k> 
Hudson  A  Manhattan 
b  Illinois  Traction. 
I  [ncerboro  Rap  Tran 
Jacksonville  Trac  Co. 
Kansas  (las  A  Klee  Co 

Keokuk  Elect  rlc  <  Jo. 
Key  \\  est  Electric  Co 

I^akc  Shore  Klee  Ky  . 
Long  Island  Electric. 
Louisville  Railway 

Lowell  Electric  ( lorn 

Manhat   Beige  3c  Line 
nMil«  El  Ky  A  Li  Co 
Mississippi  Rh   P  Co 
Nashville  By  A  Light 
Powc  r 

NewpNA  li  Ry.GA  B 
New  v.  ork  I  lock  i  !o 
N  V  A  Long  Island. 
N  Y  A    North  Shore, 


Latest  Gross  Earnings. 


N  Y  A  QueenH  County  July 


November 

i  >ecember 

December 

November 

December 

December 

November 

June 

December 

December 

November 

November 

N  ovember 

October 

December 

December 

December 

December 

November 

November 

November 

November 

November 

November 

November 

December 

December 

December 

December 

December 

November 

November 

December 

October 

October 

November 

December 

December 

I  >cccmljer 

I ), cemlier 

July 

November 

November 

September 

November 

December 

i  December 

November 

July 

October 

I  >ecember 

July 

November 

i  December 

November 

November 
Nov  ember 

I  December 

July 

July 


New  York   Railways. 
North)  rn  Ohio  Elec 
North  Texas  Eli  ctric 
Ocoan  Electric  (L  I).. 
I'aeii  lc  Bower 

,   Electric  Co 
I'hlla  \   u  i  item 
I'hIU   Rapid  Trans  Oo 

Port  [0  i     Rj  .LAPOo 

Pugei  Sd  Tr.  li  A  P 
Etepublli  Uv  \  l.i  c  •,, 
Rlrhmoiid  Lt  A  RR.. 
St  I.  Rock)  Mi  \  Pac 
i)  1  I  Lt  A  Tr 

Second    | 

Southern  Boulevard 

Soul  In  n 

HtAkTi   Island   Mldl'd 

Tamp, 

,  ,-r 
kTViin   Ky.  I  i 

n 


July 

i  December 

I  Ovember 
July 

\,,\  ember 
I  >l  eember 

August 
November 

November 
November 

Nov  ember 

July 

•  letobcr 

October 
i  October 
July 
June 
December 

Jillv 

I  >.  eember 

Nov  ember 

November 


Current     Precious 
Year.         Year 


$ 

170.703 

302.370 

15.951 

102.292 

37.111 

262.280 

f 9796000 

3260.15" 

54,327 

41.923 

179.331 

1613,081 

55,068 

91,485 

1313.118 

105.20! 

25S9.II I  7 

117.93S 

804,65; 

238.794 

297.592 

1615.615 

2203.587 

163.03 

359.158 

126.821 

112.05S 

29.172 

155.460 

69.39* 

3  IS. 55? 

100.130 

277,16 

42H.151 

134.848 

879.741 

39.571 

07.159 

4S.3S5 

29.001 

470.293 

13  13. t 

1286.850 

SI.  009 

266.849 

30.09 

2  IS. 790 

27.96(1 

204.074 

102,900 

12.848 

1  113.2 
206.384 
287.241 

205. 071 

476.522 

56.066 

I  1.131 

101.787 

1077.890 

329. .MO 

80.420 

20.",.  MO 

I I  .828 

190.1  16 
818.260 

88.561 


I 

183.538 

291,772 
13,371 
80.080 

27,596 
234.979 
r7581000 

2774.333 

51.174 

30.700 

167.118 

1821.53 

51.442 

109,350 

1123,844 

102,325 

2179.221 

110.435 

664,640 

276.504 

260.472 

1322.130 

1000.531', 

123.907 

366.551 

111.506 

95.828 

23.173 

122.307 

62.800 

300.291 

120.077 

256,283 

401.070 
94,875 

690.704 
31.007 

01.915 
45.130 

20.262 

386.024 

1243.061 

3436,686 

97.820 
202.9" 

22.9S5 
21.109 

17S.S19 
26.602 

288.175 

12.301 

1129.391 

186.901 

271.939 

230.308 

I  17.021 
64.255 
15.838 

2  19.511 
30.330 

,M  I 

2717.881 

030,539 

436~978 
47.908 

I  19. (is;, 
57.100 

811. K74 

31.539 


Jan.  1  to  Latest  Date. 


Current 
Year. 


I 
1.565.276 

3.105.5!>:~ 

184.106 

981.900 

371.269 

2,647.059 

/103335000 

17.514.662 

583.023 

424.475 

1.726.951 

20.219.929 

633.061 

908.280 

12,129.787 

1.3H9. 2M 

25.91,1.9110 

1.260.022 

7.303.235 

2,505.941 

2.600.048 

14,746.417 

22.422.746 

l  ,761.803 

3.835.973 

1.390.350 

1.096.981 

29  1.390 
1.574.676 

760,712 
3.500.571 
1.325.474 
3.095.151 
4.291.378 
1,316.081 
8,476.209 

386.632 

751.1,20 
I 

297.151 
3.484.836 

750. 07S 
2.37  1.201 

317.237 

227.200 
2.381.308 

141.140 
2 .897 .680 

90.091 
13.350.925 

2.32.1  .951 
2.922..M2 
3.7  20.021 
2.510.79:! 

88.619 
8.342.668 
3.387.854 

112.191, 
1  ,978.080 

513.592 

32.216.937 

7. si  1.700 
8.880.192 

810.487 

3.100,3  13 
027.100 

1  17.S9S 
200.1123 

1 ,980.353 
6.787.146 


Precious 
i  ear. 


1.660.341 

3.019.730 

171.773 

840.188 

2.444,733 

/93363.000 

15,2-10.907 

513,005 

339,076 

1.666.737 

20.474  251 

511.630 

1,060.971 

ll.53s.772 

1.181.413 

21,918.061 

2.940.500 
2.162.929 
12.386.394 
172278.782 

3.809.031 

1.131.753 
831.538 
230.864 

1.257.1.33 

718.210 

3.159.671 

l.iss.901 

3.709.310 

1.071.095 

7.466.664 

336.294 

123.703 

320.067 

2.844,732 

12.275,726 

30.999.0  IS 

202., s  73 

1,988.688 
129,487 

3.052.532 

S  1.94  2 

2.213.392 
2.588.987 
3.180.540 

si . l so 
0.519.757 

> 

I 

6~.0-2V.196 

257.114 

4.366.641 

964.594 

172.471 
99.4(H) 

I 

1  .990.020 

• 
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THE  CHKOXK  U. 


55. 


Nam* 

or  Company. 


Third  A 

DDK   B    I 

l.'dSt.MVSiNAv  U\ 

DolonRyCo(NYO) 
Vdiik'-is  Railroad 
N  v  city  Inter  Ry 
Delt  l.lim  Hallway 

Third  Avenue 

Twin  l 

v,  lib  Ball  A  Annap 

BBter  Electric 
Youngs  town  ,V  Odin. 


Qrou  Earnings. 


■ 
June 
lime 
Imii- 
J  line 
linn- 
June 
June 

s  '\  ember 
December 
October 
Jane 
November 


Current     I 
Year. 


S 

160.503 

1  17.060 


Jan.  1  to  Lai' 


I 


1.909.K.V2 

- 

2 


a  Include    Mdwaukee  Llgbt,  Heat  ft  Traction  Co      o  luclud 
Earnings  given  in  mlin  is     g  Include 

■  Him  11.. 1-  onl         I  Lewlston  Vugusta  lie  8treet  Kv 

\  i-  .  11. il  Include*!  in   1910       *  Inclu 

i..    lit     \    Light  Co..  thi     I 
i  in.-  chatt  inooga  Kv    .v  Litem  Co.     I  Includes  botn 
(  of    Vhington    nil    Rockland     M 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings. ■- The  Following  table  gives  tin-  returna  of  ELECTRIC 
railway  and  other  public  utility  gross  and  m  t  earning!  with 
charges  and  surplus  reported  I 

Orott  Earn 

Cum  nt  1 

Year. 
S  S  $ 

I).-.-      302,370        291.772        161.727        143.581 
1. 10.1.582     3.019.730     I 


learnings 

Current        Previous 


At  id. mi  1  Power  <  !o  .1 
J;m    I    In    D 


a  Nit.  earnings  here  given  are  after  deducting  tax 

Qrou         \  Balance, 

rnings.         Tans.  Charges.  Surplus. 

$  *  8 

Southern  California   Dec  '19       R99.746        454.476        253.772        200.704 
m  Co  '18       M  1   -  !51  ,141 

12  moa  18  I.1S3 

'18    8  I  13.465 


0  Net  after 

1010,  1018  1010 

$  *  * 

Dee        .17.111  18,103 

12  in,,.        171.289 

721,384 

1  lectrlc  1  ■■.  1 

127  61,174  13,002 

Central  Mies  Valley  Electric  Prop 

Di-i-  11.028  10.700  B.722 

si. '101 
Columbus  Electric  ( 

,■1         102.325 
1,181,418 
licul  Power  Co — 
Dee       1 17.088        1 10  I 
0.022     1.028,2 
I 

Deo        126,821         111.80 
12  mot 
1  lectrlc  Illuminating  Cool  Brock 

Dm        (12,668  08.828 

12  moa    1,006,081        831.83 


122,  107 


718.210 


172  28.17a 

12  moa 

Dee       i.m.imi 
12  moa     1.674,670 

Fall  Hl\. 

12  mo 

on-Houston  1  Icctrl 

ia  m 

Haverhill  Gaa 

,1  31.007 

12  D 

trie  Light  Co— 
18.1  18 

Houghton  County  Traction  ■ 

I 

Deo 

la  mi 

■ 

■ 



41.828 

12  moa       881.891 
12  m 


16.022 
166,784 


71.823 


16,600 


136.244 


1018 

S 

11  070 
121.166 

62^06 
600,470 

18,009 
120,606 

70.486 

014.100 

88,180 
8,787 

166.826 

72,184 
841,082 

1,042 

19,104 
141,676 

11.311 
104,679 

214,680 


1!)19.  1018 

S  S 


1  1,402 


8,618 


8,129 


ilef  1.002 


32.100 


184,661 


I 


3111.0  Hi 


16,610 


404.204 


8.218 


dell. 494 
def3.774 


6.703 


11 1. ISO 


1.78  ' 


7.. ',07 


B.64J 


1,103 
60,241 


is. mi 
278,188 


31.177 
176,617 


3,0s  1 


32,880 
307,629 


10.3S7 


16,000 


81,002 


2.30.', 


7,410 


49.317 


3'»0.t.  1  ■- 


FINANCIAL  REPORTS 

Financial  Reports. — An  index  to  annual  reports  of  b1 
railroads,  street  railways  and  miscellaneous  companies  whicb 

1  nblisht  d  during  the  preceding  month  will  b. 
on  the  lasl  Saturday   ol  each  month.     This  index  will  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.     The  latest  index   will   be  found   in  the  issue  of 
Jan.  31.     The  next  will  appear  in  that  of  Feb.  28. 


General    Chemical    Company. 
port  for  t  ■ 

Win.   II.  \ii-:         1       irman  of  the  Hoard.   New   York, 
1  1920 

- 


1  i 

In  our  I  ■ 
it  rapid] 

CONSOLIDATED     INCOME  FOR     CALENDAR     YEARS 

1918  1917  1918. 


I'r.i. 
<  'oim 

Km    .-.on   di\    I',  b    1 
ii    1 
K,  dm  1  Ion  ..1   -in.,: 

I  ■ 

t.,i-  plant  depr 

for  insiii-., 


■ 


1 .01' .027        I 


1    deduction  •      140.079 

Balance,  surplus 

Exp   ., 

Exp  on  rop'rsA  roconstr      2 .387 .828 


-  s  . .",  7  I 

.  1.054 
t4.180.42S      - 

1  834  :••". 
c<>\ sol.     /  91  is     ct).\l  i:\.\11 


1919. 

8 


1918. 

8 


A  sifts — 

Manufacturing  In 

1  at  cost... 40.98(1, KOI  40.122.043 

MlaoaOaneona    ln- 

'I'tM&asseta  3,035.597     3.204.G09 

MercnandaM      on 

band   (coat) s. 01s.  1-5  10.614.839 

Active    cuati  a 


,648.040 

Cast  1. .101. 7 is 

Insurance  reserve.    1,3 


4.517.417 
1.913,088 


81. 

LlahUtttts—  t  J 

Preferred  nook..  16,208,000  i5.20s.000 
Common  atoi  00  10,519.200 

Current    act-mints 

payablo 

div.  pay.  J:in  2 . . 

v    Feb.  1 

1  InPur.  reserve I 


Plant,  Ac,  deprec    5..r.si.sn 
.unpen.    <St 

taxes    (ost.) 

Package   liability.   1 

SurpluH.. 


2.110,507 

228.126 

412.970 

1,268,849 

4.349.299 

2.737,788 


1.064    17.117.W)0 
..89,884,167  61.630396 


Total 89.684.157  61.639.895  I      Total  .. 

\     109.  ii   8443. 

Pennsylvania  Water  &  Power  Co. 
(Tenth,   Annual    Report — Year    ending    Dec.    31     1919.) 
Tho  t<xt  of  the  report,  signed  by  President  Charles  B.  K. 
Clarke,  together  with  income  aooounl  and  balance  si 

!  1919,  will  be  found  on  a  subsequent  p 

1919.  1918,  H>17.  1910. 

Gross  Inc.  (all  souro  -     823.066     $1,700,900     81,610.818     Si, 

Exp.,  in. lint  .  sin  145,064  394,550  217. '.119 


..  81.299. 256     81.- 

is. Kill 

I 


Not  earnii 
Interest  on  bonds. 
Dividends 


Balance,  surplus 

Total  surplus 8263.317 

Deduct — 

Contingent  fund S150.000 

Construction  aooounl 

Depredation  fund 

Sinking  fund... 75.000 

Red  Cr                     itt.u  16.000 


81.216.268     SI,  Ml, Otto 
1.150 


8270.271 

$-•77,111 


8272.968 
8282.340 


8259.373 


S150.000        8150.000 


?  1(111.000 

150.000 


Burplui  I 


16.611 


$9,378 


.( 7;   S///7  /    DECEMBER  31. 
1919.  1918 


m —  * 

Property  account.  17  I  I7.:i7l 

plant    and 


s 


r  ii  l.redemp 
Prepaid   ciiargca.. 


. 


I  loss 


1.112  000 


. 


a  Aft-  1 

or  cam  ■ 

Brooklyn  Edison  Company,  Inc. 
■  irt  for  F  31  1919. 

The  report  will  be  cited  more  fully  at  a  later  di 


Cum: 

I 

Kinpl"  -"  fund . 


— V.  1 


I 


1 


Niles-Bement-Pond  Company. 
(Report  for  Pi 
President  Jai 

Pun: 
but   'lur 

ng   volume.     All  out    plants   in   in- 
capacity and  there  «m  of  any  lessening  in  the  demand  fur  our 
product. 
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Settlements  for  canceled  contracts  referred  to  in  report  of  last  year  bare 
not  \et  been  eni  * 

tories  are  of  a  character  thai  doubl  aa  to  their  value. 

The  principal  difficulty  confronting  the  management  is  die  downward 
tendency  "f  production  per  man-hour.  This  condition  1b,  however,  oon> 
iiHin  to '.ill  industry  ■  -••nt  time;  tnereaaee  in  wages  have  not  bean 

i .  e  in  o\  erconung  it . 
It  is  irl  finally  in  tlie  matter  of  Federal  Income  I 

audil  by  the  Federal  Treasury  Departmenl  lias  not  yet  been  made,  it  is 
confident]]  >■■  I  eved  thai  the  reserves  set  up  for  meeting  these  taxes  are 
sjdequ 

OUNT  FOR  CALEXI>AR  YEARS. 
1919.  1917.  1916. 

18.:   10.777     $.3.1  13.611     $6 
neous  income...  1.079.944  771.171  784.881 


Tot 


Vet  profits     ....  $2  280  624 

Ted  dividend 


•0.721 
6.118  7-s 


•  ■  933 
238  58  I 


I  785 
2.751.162 


S3. 133.633 
245.91  I 


$7 .311.001 

2.220.742 


Common  dividends  .(8K3?  (727.500(12)  1020  000(12)1019.876 


S5  090.259 


Balance,  surplus 11.319.773    11.923.259    $1.86 

BALANCE  SHEET  DECEMBER   31. 

1919.  1918. 

Assets—  S  $  Liabilities— 

Property  account.  18,729.498  18.429.609   Preferred  stock 
i't  In  Other  Common  stork 

companies r,7.41.r>  .r>5.!ll    Pf.stk.ofl 

Inventories 10,763,887  11,453,393   Notes  payable 

Accounts  &  notes  I  Accounts  payable. 

.able     5,140,033    7,717,471    Advance  payments 

Cash  1,490,949    1.830.922    'Reserves 


,843     $4,120,571 


.   1 


Securities 2,739,918     2,592.502 


Tax  r. 'serve 2 

I >eprec'n  reserve..   5 
Surplus ..16 


1919. 

S 
,874.200 
500.000 
,302.200 

.1  11.700 
17.488 
298.553 
,170.933 
751 ,026 
,895.423 


1918. 
$ 
1,668.700 
8.500  000 
2.417.700 
2,831,088 
2,129.854 

446.701 

4,175.000 
5,155,410 
14.575,049 


Total 38.940.6S0  41.870,311        Total 88,940.680  41.S79.311 

•  For  Completing  contracts.      See  also  Vows  Department  below. — V.  108. 
p.  1940. 

Sears,   Roebuck  &  Co.,  Chicago. 

{Report  for  Fiscal   Year  ending  Dec.  31   1919.) 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

1919.  1918.  1917.  1916. 

I  $  I  $ 

Gross  sales 257.930.025  198,523.079  178,268,223  116.838.511 

Returns,  allowances,  dis- 
counts, sec 23,917,441     16,857.250     12.460.615       9.637.708 


Net   sales 233.982,584   181.065.829  165.807.608   137,200.803 

Other  Income 259.753  230.257  298  s.53  221,105 


Total  income.. 23  1.212.337    181.896.426    166.106.461    137 

Purchases,  all  expense6.206.062. 168   157,186,079   115. 019.192   119 


Repairs  and  renewals 723,588 

Depreciation   reserve 679,081 

Other  reserves     1,825,056 

Profit-sharing,  Sec.,  fund  1 .191 ,912 

Res.   for    federal   income 

and  excess  profits  tax 


•10S.7S1 

6  8,6   1 

300.000 

1.077,883 


610.698 
792.292 
681,168 
905.484 


.121.908 
,661  .ill 

■112.793 
544.383 
315.000 
412.216 


9,480,946       3.977.398 


4.870.377 

Common  dividend.  .    (83  15.999.524  (8)5.999.2  10(7  3i  ;55  19009  (7)4 
Preferred  dividend  (7%)        559.188  559,188  559,188 


199374 
659,188 


8.011.731      11.317,344 


1916. 
$ 


Balance,  surplus 12,331,113       6,145.630 

BALA  NCE  SHEET  DEC. 

Assets — 

Real     estate,     buildings, 

machinery,  fcc.  . 

g,  rood-will 
Supplli  b  .v  ni.  rchandise. 
Advances  to  4  inv.  in — 

Branch  housi  s    

Factor!)  s  ow  in  d 

Factories    whose   out- 
nut  is  chiefly  taken. 

Sundry  pi  raons 

Due  from  customers 

Due  from  R  Rs   ,cl  I  lms,4  C 
Insur.  A  In  I  .  in  adx  ance. 

Cash 

Liberty  bonds 9,315.953 

Total 154.834.632  150.555.314   130.408.809   102.731.992 


Liabih 

Common    stock. 


75.000.0110 


1'ref.  stock  7<;;  cum S. 000. 000 

payable               .-  9,800.000 

Mdse.sotfa   openaccts.  21.059.257 

Dlvs.on  pref<  rnd  stock.  139.797 

Res,  for  r<  d<  ral  tax<  i     .  4,870,377 

K.  s    for  contingencies..  2.390,282 

Surplus... 33.574,919     20.616.134  xl4.470.605     21.458.773 


75.000,000 

8.000,000 
21,972.497 

15.3  1. '..9  10 

139.797 

9.480.9  111 


,000 

.000 

,000 
,109 
.797 
,398 


00,000.000 

S. 000. 000 

3.000,00(1 
10.136.422 

139.797 


Total 


151. S3  1.032   150,555.314   130.408.809   102.734.992 

x  After  deducting  from  previous  ]>.  &  I.  surplus  S15.000.000  as  a  25% 
Common  stock  dividend  paid  April  1   1917. — V     110,  p.   172. 

American  Brass  Co.,  Waterbury,  Conn. 
{Report  for  Fiscal    Year  cniling  Dec.  31    1919.) 
At  the  21st  annua]  meeting  at  Waterbury  Feb.  3,  Charles 
F.  Brooker  retired  from  the  presidency  and  became  Chair- 
man of  the  board.     <  M  her  changes  in  the  roster  are  mentioned 
below.     At  the  meeting  Mr.  Brooker  said  in  substance: 

The  21  years  jiet  ps  wd  have  brought  more  or  less  change  On  the 
whole,  however,  we  have  been  remarkably  free  from  serious  changes  in  the 

personnel  of  the  management.      Your  President    is  now    upon   his  56th  year 

of  continuous  service  with  the  company  and  its  predecessors,  having  served 
this  companj  as  Pn  ddent  from  Its  organisation,  21  yeai  d1  of  the 

Cue  itr  a  years  or  more;  and  Secretary  for  23  years — In  all 

more  t  b  corporate  ol 

our  acquisition  of  the  Ken,,  ha  and  Buffalo  mills,  with  tin-  Improvements 
at  both  places,  combined  with  those  made  in  our  Connecticut  mills,  have 
enabled  us  to  al  It  isl  maintain  our  relative  position  In  the  trade  and  during 

the  war  to  serve  the  Government   In  a  manner  to  brinK  most  complimentary 

..in  pal  rim  Ic  service, 

At  the  height  ol  the  war  period,  our  sales  amounted  to  over  S175.000.000 

■  .  and  I  am  partlcuiarlj   pleased  to  say  thai  we  have  substantially 

carried  on  our  buslnen  with  our  own  capital.     The  eztrs  wear  and  tear  of 

equipment  caused  by  the  execs  Ive  demands  of  the  Govern  men  I  during  the 

w.,r  baa  been  made  good  by  our  Improvements,  the  cost  of  all  havng  been 

net    by    the   result      of  our   operations,  and    you    Mill  observe  our  statement 

shows  this  to  be  the  case,     in  the  future  we  should  follow  the  same  oon- 

our  Initial  tin  id.  rid.  \<>    i .  was  paid  In  Feb.  1900;  the  last  disbursement . 
Nov    1919      Th  .mount  paid  to  itockholders 

durhiK  the  21  with  the  stock  dividend  In  July 

1907.  $2.. '.on. ooo.   makes  a   total  or  130.746.817. 

u  in  n  our-  in-  i  dividend  was  paid  II   went  to  1 7o  stock  holders,  our  last 
dividend  payment  went  to  1 ,830  stockholders     I.  07  of  whom  are  n 
of  Connecticut        bowing  how   largely  our  slock  has  been  distributed;  more 
of   it    to   our   ow  n 

'    [The  board  ■  i  Prom  15  to  19      George  11     Ulen,  Fred 

liraman.  William  A.  Oowles  and  Arthur  M  .  Dickinson  being  elected  to  fill 


the  new  places.      John  P.  Klton  was  elected  Vice-Chairman  and  First  Vice- 

iVes.;  John  a.  Coesucceeded  Mr.  Brooker  as  President;  Clifford  P.  Hollister 

becomes  'I'r.as  .  and  Edmund  11 .  Fates,  Sec  Ml  Of  the  vice-presidents  were 
n-elected  and  F  B.  Weaver  becomes  a  Vice-President.  In  charge  of  sales  at 
Waterbury.] 

BECBN  r  FINANCIAL  OPERATIONS  (Compiled  by  "Boston  News  Bureau") 


I  urns. 

Di  in' 
1919  .  $5  356.1  10 
1918  .  9.992.219 
1917..  15.609.177 
1916.  Ii.i  17.519 
1915..  s  730,620 
1911..     2.000.347 


Expended 

Dividends 

lm- 

raid. 

proretnents. 

12% 

SI  ,800.000 

2.816 

20% 

3. OOO. nun 

3.762  isi 

6,675,000 

,000 

I  ,649 

1.950. OOO 

2.28 

6% 

900,000 

1.0 

Charged        Increase  in 

tti  l>.  ore-  Capital 

nation.  Account. 

.000         S312.S16 

i7.518 

296.009 

3.455.849  95.800 

1.602.166  686,872 

560.000  -184.885 


Total  156.1    • 


$18,075,000  S22.216.877  $10.108. 015     $6,138,864 


INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

FM9  1917.  1916. 

Net  earnings S2.856.141     S3.992.220     S7.109.177  $10,991,670 

Dividends  paid (12%)  1. 800.000 (20)3000.000   I  t(25i37500O0 

Balance,  surplus $1,050,111         $992,220         $434,177     $7,241,670 

BALANCE  SHEET  DECEMBER  31. 


1919.  1918. 

(I —                         $  $ 

Resles                     18.512  178  I8.199.3S9 

8,469.609  2  081,746 

Hills  receivable  ..      815  593  692.819 

9,458  135  7,530.534 

W I  lands 252  144  229.278 

Btkt  a  bus  on  led  l  2  12  767  1.179.1 17 
Govt,  bonds  owned  4,683,362  3,626.474 
1,000  1,000 


Merchandise 


.12.250.639  14.43U.005 


Total    49.575.324  -I7.'i7u,3r.i 

Real    estate,    machinery   and    tools 


1919.  1918. 

tit* —                   $  J 

Capital  stock la.fKio.ooo  I5.ooo.ooo 

Accounts  and  hills 

payable 2.698.587  1.024,289 

Reserve  for  rnniln- 

ceneles.      taxes, 

Ac   9.374.524  I  n . .100 .000 

Surplus 22 .502 .213  21 ,446 ,072 


Total 49.575.S34   47  <>70,361 

...  Jan.  1,  S18.199.359;  expended  for 
permanent  improvements  durinic  vear,  $2,812,810.  less  charged  off  for 
depredation,  S2. 500.000. — V.  110.  p.  466. 

Childs  Company,  New  York. 
{Report  for  Fiscal   Year  ending  Nov.  30  1919.) 
CHILDS  CO.  (PROPER)  INCOME  ACCOUNT  FOR  YEAH-  '   Y   I    NOV.  30 
1918-19.  1917-18  1910-17.  1915-16. 

Gross   profits. $1,537,373         $115,109     $1,272,057      $1. 

Preferred  dividends  (7%)        307.990  307.090  307.090 

Common  dividends (4 %)  159.998  (3  5^)139.998 (6  Mi ^259 .991      (4)159.997 

Surplus  for  year $1,070,285   def.$31,979         $705,576         $608,403 

Dividends  on  common  stock  in   1919:     March,  none;  June.    M  of  1%; 
Sept.,  1  %;  Dec..  1%,  and  1  H  extra:  total.  4%. 

CONSOL.    INCOME   ACCOUNT   FOR    YEARS   ENDING   NOV.    30. 

(Including  Childs  Co..  Childs  Dining  Hall  Co   and  Childs  Co.  of  Prov.) 

191^-19.  1917-18.  1916-17. 

Gross  profits. $1,058,005         $560,125     $1,339,795 

Dividends    paid 467.416  447.380 


Balance,   surplus $1,190,559 

Previous   surplus 1.342,853 


Total. $2,533,112 

Reserve   account 20,178 

Depreciation   acrount 387.973 


S11S.7H 
1.690.209 

$1,808,953 

385.381 


$772,400 
1.362,318 

$2,134,718 

79.17S 
365.030 


Total  surplus.. $2,125  200     $1,312,853     $1,690,209 

BALANCE  SHEETS  NOVEMBER  30. 

-Child  Co.  <H  Sub.  Cos.-  CliildsCo. Prop. (Eic. Sub.) 
1918.  1919. 


1919. 


Assets — 
Establishments,    plants 

leaseholds.   &C x$8.951.143 

Res'VI     fund    >ri  al    estate 

and  cash  on  deposit)-.  882.43] 

Cash  on  hand  A  in  banks  1 ,659,624 

Stocks  owned 157.210 

Notes    receivable,    open 

accounts,    ,Vc 190.877 

Com  .  s.ate  \  Ky    bds.  428.103 

Merchandise    inventory.  290.908 

Real  estate,  less  mtges..  130,000 


1918. 
S9.018.813  x$7.789.015  x$7.799.137 


1,010.520 
157.210 

337.036 

200.159 
345. 000 


1.120  ..71  2 

233.118 
223.103 

-110.000 


862.252 
I 

420.636 

172.194 
325.000 


Total 

/  i 'ih i lilies — 

Common    stock lzS8.388.100 

I 'ret     i  ,  ' ;    cum.)  stock./ 

Notes*  accts.  pay.,  ate     1,190.677 

Reserved  for  taxes 

Reserve  account.., 1.342.853 

Surplus 2.12 


$12,996,326  $12,236,828  $12,056,113  $11,484,290 
$8,388,055 


1,451.054 
192.61  1 
862.252 

1.342.853 


".800 
■17.100 
1,189.231 
218.156 

1.379.392 


$3,999,755 


Total   .. 


.$12,996,326  $12,230,828  $12,050,113  $11.    - 


\  \it  r  deducting  depredation,  S2.747.293.  for  the  company  proper,  and 
S3 ,43 1,802  for  the  consolidated  companies.  (Capital  stock  not  inter- 
owned—  v.  i  io.  p    468. 

American  Light  &  Traction  Company. 
{Report  for  the  Fiscal  Year  Ending  Dee.  31   1919). 
President  Alanson  P.  Lathrop,  New  York,  Feb.  2  1920. 
wrote  in  substance: 

The  Increases  and  decreases  in  net  earnings  for  earh  of  the  four  quarters 
of  1919  are  given  herewith        The  decreases  shown  for  the  second  and  third 

quarters  were  directly  attributable  to  labor  troubles  In  s  plant  which  supplied 

COk(    oven  Ka^  to  one  of  our  subsidiary  companies,  and   which   neces 

the  manufacture,  by  the  latter  company,  of  large  quant  n  iter  gas 

,ily  Increased  cost.       Had  it  not  been  for  this    condition,  substantial 

Increases  would  have  been  shown  in  both  these  quarters. 

Earnings-   IstQuar.      2nd  Over.      RriQvar.       IthOvar.  Total. 

1919         ...  SI  .025.361      Sl.O40.8l6         $861,363     $1,215,322     $4.1 

918  ...       1.012.1  IS         1.097.111  -  911.019      $1,011.  S01 

IDC    or  Dec.         4   18,218  0.072         -> 

Tin   directors  on  .Ian    0  1920.  declared  the  regular  quarterly  cash  dividend 

of  i  '  |  ■,    io  holders  of  Preferred  stock;  s  quarter!)  cash  dividend  of  2 

hold  its  of  i  'ommon  stock .  ami  a  stock  dividend  to  bold    is  ol  ( 'ominon  stock. 

at  the  i  ■  oft    immon  stock  on  evprj  100  shares  of  Common 

bin.',  all  payable  f,b.  2  1920.  to  stockholders  of  n  cord  at  the 
business  Jan     15  1920. 

RESULTS  FOR  CALENDAR  YEARS. 

1919  1918  1017.  1916. 

Earn    onstks    ofsuhi  $3,732,941      S4.345.215      16.2 

Miscellaneous   earnings.     1.006.490  693.426       1.047  100  564.705 


u 
Expen   . 

nings 

•Surplus,  pr.  \  lotlS  -  .  . 


...    $4,301,515  $4,320,307  $5,392,015      $5.85! 

$218,682  $211,911 

...      4.112.863  4.014, SOI  5,023 

...    11,869.329  13.089.480  10.861.339 


Total  surplus S16.012.192  S17.104.28I   S17.074.980  $10,509,300 

1    on  iv.-r     1  »8.54.172         $854,172         ?S51 

Cash  dlv.  on  Com    (10%)     2.416.637       2.190.390       I.9R6.967  1.801.797 

Stock  div.  on  Com.  (10%)    2.416.637       2.190.390       1.986.967  1.801.797 


Balance,  surplus $10.321. 715  $11. son  329  Si2.210.s73  $12,051,599 


Feb.  7  1920.] 
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(  ONDEJi    /  D  BALANCE 

19I'J. 

Atsttt—  *  * 

Investment    ■O0't-84,469.8e8  34.4 
Temporary  Invert.  3,141.016     3,043.789 
Int.  and  dlvs.  ruc'd 

on  same 65,505  56,405 1 

Undivided     profits 

subsidiary  cos..*: 

Cash   1.808  Imj     1.815,680 

Accts  receivable..      383  70 
Bills  receivable...   i 
.rieoua 


SHEET  DECEMBER  31. 

1919.  1918. 

LiahUUUM—                   $  $ 

Preferred  stock. _.l  >  .'  iH.200 

Common  stock..  .25.017. 100  22.70 

Hills  payable 

.    tble         ....    .  i  ■»  ois 

!7  1.277.677 

Warrants 121.715  104.438 

.neons 10.-'-  I 

Taxnslu  adv..  Ac.         89.358  I 

Surplus 10.321 ,745  11 .869.329 


Total 51.304   I  Total 51.304   I 

•  Include*   In    1919   earnings   receivable.    $2,700.  I'M  ,   ami   rceousti 

34.781. 093.     x  Includes  In  1919  caal  md  Common   ctock 

$020,178-    V.   IKJ.  p.    107.  

Transue  &  Williams  Steel  Forging  Corp.,  Alliance,  O. 
[R*  port  j  Year  gnd  I]    i  ''i'1 

lenl  0.  I\  Transue  report*  to  the  stockholders: 

machinery    and   equipment.    Sic, 
Tin-    tmerii  in    '■  ,i   Minn,!  val  pi     30   1016,  in  the 

amount  "i  II   1 17.S0H,  this  amount  being  $253,79]  of  the  dopre- 

ciateii  book  value  ai  No>     I   1 916.  the  date  of  the  organization  of  the  p 

itlon        Vdditlons  and    all  Ion   since  thai    time 

t.i  Dec    31    1919,  are  summarized  as  follows: 

Depreciated  book  balance  No\     11916  1864,017 

!S'o\     and   Dec     i  |     15.723 

Jau    loOe      191c     -  a    to  Dec    1910.  9132,707:  total.  $441,000 

I),  |,i.  cl  .in.!,       \  ,.|  I).,-    1911 

Jan    to  Dec    1918,   $105. 133.  Jan   to  Dec.  1919.  $112 
■rand    tot  d,    $127. 1 13 

31   1919 10 

INCOME  ACCOUNT  ton  CALENDAR  I  BARS. 

1019               1018  1017 

Grosssalea .$6,934,777     -  740.771 

Less  returns,  allowances  &  freight               215,702           161.350  156.177 

Labor,  m  iterlal  \  factor)  i  xpen  tea       5.658, 1 10  287.000 


racturing  profit    . $1 

Boiling,  office  &  admin    expenses 


■ 


• 


• 


profit  from  operations $016,707 

Other  Income     net 63,101 


I 


$1,181,355 

before  Federal  taxes          $985,988  $789,001     $1,240,086 

Prof    f,,r   Fed    taxes  and  ros   for  con- 

r  ting.                        - 250.000  275.000          300.000 

Dividends ($5)500.000  ($5) 500 .000(94 H)  coooo 


Net  profit $235.9.88  $11,001         $1 

BALANCE   SHEET  DECEMBER  31. 


1919. 

* 


1918. 

S 


Auett— 

Property  A   plnnf  at 

less     than     Indep. 

appr.  after  depr..    991.100      0 

Cash ..-  73.393 

Notes  *  aorta    re,-..     181.245 

Mdse   Inventory 711.518      641.751 

Other  assets 34.283 

Prepaid   expenses...     114.873 
Securities  owned.. .•1.853.001  1.323.115 


Hahattlr*— 
Capital   declared'    in 

accordance  with 
of    V    Y..b 

Aerounls  payable 

1   taxes 

Dividend  payable 

Res.    for   red     taxes 

a  soottngai 

Capital  lurplua 2 

l'roftl  and  loss 


1919. 

* 


5. 0.000 


350  000 


1918. 
$ 


550.000 
633,730 

■ 
125  .COO 

275.000 

622.764 


Total 4.446. 8S0  4.331.901  ,       Total 4.440.880  4.331.901 

ii  1      8.  1  Iberty  bonds  and  certificates  of  i,  municipal  bonds 

and  II 

d  In  accordance  with  thi  *  of  the 

•   \e»    York,  represented  by  an  authorized  Issue  of  110,000  shares; 
I  for  sale  to  employe!     .  10,000  shares,  on  i  stand  inn  in  ha  nd- .  if  public, 
100.01  \      1  10,  p     173. 

Naumkeag  Steam  Cotton  Co.,  Salem,  Mass. 

""  (Report  for   Fiscal    Year  ending   Xor.  30   1919.) 
production. 
WNor.  30  Years—  "Is) 

1918-19... 

1917  18 19.1 

1916-17 19.327.464 

1915-16 17. 

191  i-15 6.975.500 

1913-11 11.5 

1912-13 17.844.670 

1911-12 I7.312.OJ0 

1910-11. 

BALANCE  SHEET  NOVEMBER  30 


■ 

Asxtt—  <t  $ 

Real  est.  *  construe.  3. 500  000  3.500.000 
Danvers  bleachery..    '-'.r.<>  ooo 

Cash 505.787       591.169 

Uberty  bonds 174.974 

aseouni 

Stock  In  proc.  A  mfg. 

goods 670.827      523.308 

Cotton 2.185.256  2. 116.768 

MJsceU.  supplies 133.758       148.459 


'    Total 8,247.774  8.078.373 

—V.  110,  p.  366. 


tAahttUtes —  S  S 

Capital  slock 3.000  000  3.000.000 

Profit  and  loss 

la 7. 500 

<■  for  taxes 697,741       116.640 

payable 400000  1.300.000 

ivable 63.186       I 

Interest  due  on  loans       4,789  3.983 


Total 8.247.774  8.67 


Hart  Schaffner  &  Mane. 
(9th  Annual  Report— Year  ended  Nov.  M  1919.) 

President    Harry   Hart,  New  York,  Jan.   26   1920,   wrote 
in  suhstni' 

W  Our  position   la  strong  In  every  particular;  ample  provisions  ha- 
made   for   depreciation,    reserves   and    every    known    liability       Liabilities 
represent  only  accrued  payroll,  merchandise  recently  received  or  In  transit, 
and  Federal  and  ..th.r  i  i\es  which,  although  Included  In  current  Ii  il 
are  payable  during  1920.     There  was  no  Indebtedness  fur  borrowed,  money 
while  larger  than   last    year,  are   not  in   proportion    to  1 

large  Increase  in  volume;  profit-making  on  the  fall  ana  eon  was  difficult 
owing  to  unanticipated  wage  advances.  During  the  year,  we  made  con- 
siderable additions  of  manufacturing  spice  to  take  care  of  expanding  busi- 
ness and  Installed  new  equipment  to  the  amount  of  $31.8.000.  The  long- 
time polio  of  leasing  i.  ice  rather  than  investing  the  company's  capital  in 
buildings  and  land   has  been  adhered  to. 

m    -       INCOME  ACCOUNT  FOB  YEARS  ENDING  NOV.  BQ* 

1918-19.         1917-18. 

Net  after  depreciation  & 

Federal  taxes $2,132,928-    $1,567,371 

Deduct—  Int.    paid    (less 

►received) Cr .67.291 

Prof,  divs    (7%). 2 

Common  divs      1%) 600.000 

hedemption  Pref.  stock.  17.500 

Prem.  on  stock  purch 120 

Reserve  applic.  to  Inven- 
tory values.  Ac 


231.017 

■ 

2.511 


/ft  30. 

1010  l.'ls  1919.  1918. 

•  >—  S  t  LtabtltlUt —  *  $ 

Good-will,      trade  «-d  stock... d 3. 3 14. 000 

names.  Ac 15.000.000  15.000.000    I  X. .  .15.000,000  1  '.,000.000 

HUN  payable 1 

...   O.OIU.a'  i  ,  4c,  pay..  2,990.200 

LIO    I... i     |*H    (less  112.634 

627.683       arles.  Ac 1,30 

l'ref 

1.713.134    Profit  and  Ions 4,085.10"     3.0. 


I 

Prepaid  pis   pr. 


Total 


Total i    '1.195 


a  Aft.-r  d, -din-ting  -  I  itlon  reserve 

of  materials  and  finish,  d  and  p  irtl)    finish 

less    res,  rws         t    It-SM-W    I'll   d>    .    .     hid       I-  -.  f      afca 


300.000 


300.000 


Balance,  surplus $1,049,910        $279,287        $564,411        $562,571 


b  I  lenotes  ln\  eiitories 

!     *!.- 

tiv., i)i)n    and  reserve  lor  c  -  '  cum., 

originall)   authorized 

canceled    and    $17,500    pic-  .'id    h.  Id    in    ir.asiiry   for 

cancellati..n.   Iial.iin  e  a>  above,   $3.314.000. — V.    110.   p 

Royal  Dutch  Co.  for  the  Working  of  Petroleum  Wells  in 
Netherlands  India. 
>rt  for  Fiscal   Year  ending  Dee.  ->1    1919 
Tlu>  report  BJffued  for  the  "Board  <>f  Con  i"  by 

A.  Capaaoee,  Chairman,  and  Q.  C  B.  Dunlop,  Secretary, 
under  date  of  The  Hague,  June  1919,  aayi  in  ■ubetanoe: 

irfj      -The   profit    and   loss  account   shows    thai 
can  bo  pant  to  the  shareholders       In  January   1010  an  InU  rh 

paid  on  the  ord  so  that  a  forth   r 

paid.      We  therefore  beg   to   propose  that  (•  r   payment 

on  the  preference  shares,  and   I'm1,'   on  the  priority  aha 

declared   on   the  ordinary  shares  equivalent   to  /  250  pur  ordinary 

■bare  of  |  1 .000. 

Digest  of  Report  Submitted  by  the  Managing  Directors. 

Ill    W.   \.  Deterdlng,  Jhr.  11.  Loudon  and  Dr    a    .1    bonea  Stuart.] 

■  nir  refineries  and  tank   Installs  cept   In   Russia 

and   Rumania,  have  not  suffered  from  the  war  to  an-,    great  extent     and  the 

ample  casta  resources  of  our  companies  havi  enabled  us  to  extend  our 
factories  and  stance  accommodatlona,  notwithstanding  the  high  prices  of 
all  mat< 

Need  reduction  In 

1010  win  he  70.000.000  torn  leas  than  In  1013;  Important  coal  fields  in  Prance 
has.-  been  destroyed;  Germany,  even  apart  from  the  coal  Fields  which  it 
has  lost,  produces  much  i.-ss  than  formerly,  owing  to  strik.-s  and  other 

causes  these  facts  enable  one  to  form  an  idea  of  the  enormous  shortage 
of  fuei  which  the  world  has  now  to  I  I 

The  total  world  production  of  liquid  fuel  cannot  bo  estimated  at  much 

more    -  I  000  tons. 

if  liquid  fui  1  substitute  for  eoal  under  ■team  boilers,  one  ton 

of  n  is  about  equal  to  1    j  i.eis,  111  very  favorable  circumstances  to  nearly 
.,1  eoal,      if.  hot*  1  fuei  is  used  in  internal  comb 

motors  nke  Diesel  motors,  one  ton  of  liquid  fuel  can  substitute  si\ 
tons  of  coal.       Every  effort,   therefore,  should   be   made   to  ulili/e   the   high 
value  of  ii,|iiid  fuei  as  far  as  possible  in  motors  and  not  for  the  pun 
generating  steam. 

/  Stock.  —  Hv   vote  of  shareholders  0  118,   the  atltl 

capiial  or  our  company  was  railed  from   l"l   150  000  000  to   Fl 

divided  Into  1.500  Preforei shares.  28.500  Priority  shares 

Ordinary  shares  ,,f   Pi.  1.000  each.      Of  tin-   0  hares    Pi. 42. "I 

w.re  issued  at  par  in  accordance  with  the  provisions  of  our  prospectus  of 
Sept.  3    1018  (V.    lOT.   p     I  105). 

Moreovt  r  an  issue  was  made  in  the  following  November  of  ki.-ij .763.600 

of  bonus  shares  which  were  paid  up  out  of  the  reset  »e  fund  and  distributed 

to  our  shareholders  against  payment  of  the  expenses  amounting  to  Kl.110 

per  share  or  PI. 11  per  sub  share.  After  th.-s.-  l<MUes  there  remained  at  tin' 
end  of   IQ18   PI  28.045.n00  unissued  shares   fsee   V     107.   p.   2 

Mexican  K  <  u\-i  all  our  efforts  towards  increasing 

the  production  of  liquid  fuel.     We  hope  that  the  participation  effi 
the  curr.ni   year  In  one  of  the  biggest  oil-producing  companies  in   "' 

thereby  obtained  betwei  a  that 

COmpan  1  company.  "I.a  Corona."   mav  lead  to  Inl 

production  in  that  country  (see  Mexican  Eagle  Oil  Co.    in  V.  108     p 
I  Shell  Transport  Co.  in   V.    Hl'i.   p 

Slock  In  1018  our  holding  In  the  liiitaafsrhi-  Petroleum  Sfnats- 

chnppu  w;ls  increased  by  Fl.  42,000.000  nominal,  issued  by  that  company 
a  1    par, 

In  the  same  way  our  holding  In  the  Shell  Transport  <%  Trading  Co.,  Ltd., 
was  Increased  by  £362.700,  resulting  fnm  the  issue  of  bonus  sbarea  by  that 
company  in  the  proportion  of  i  new  snarei  for  every  S  old  il 

our  holding  In  the  \sira  Romano  now  appeart  In  the  balance  ih< 
1  he  'Claim  on  10  new  shares  Astra  Bo- 

ii  1-  dlsapp 

our  holding!  in  other  companies  have  not  b*>eri  increased  during  1018. 

Netherlands  India.  —The  production  of  the  fields  In  the  Dutch  Baal 
amounted  to  1.706.1  In   I'M  7.  vi^ 

1018  1017.     I     Production—         1018  1017. 

South  Sumatra..     2K3.651       26( 232  636 

North   Rumatra.     l'U  117      3!  1 3.554  2.248 

Borneo ..    0  ■       -  Petal 1.706.675  1.6c 

The  production  of  N'orlh  Sumatra  has  deCMBaWd  on  account  of  the  well 
on  the  Pangk  ilan  RoeSoe  field,  having  given  out.     In  1018  some  good  wells 

were  struck   both  00   the    Borneo  fields  and  in    I'alembanu.   which    pa 
accounts  for  the  increased  production  of  these  fields        Shipping  difficulties 

also  have  to  a  great  extent  been  rem 

On  Dec.  31  1918  tJ  dd  countries)  amounted  to 

•  is  in  1917 
k  — In  1018  the  production    from  Mirl  field)  amounted  to  71.366 
117.     owing  to  lack  of  to  .found 

necessary  to  curtail  the  production  and  drilling,  an  ezti  oaloa  of  the 
refinery  was  compl* 

The  second  s  inch  submarine  pipeline  for  the  shipment  of  products  at 
Lutong    was   compli 

Egypt, — The  production  has  again  Inrrcawd  considerably,  amounting  in 
l'Ms  to  277  300  toi  I    134.500  tons  In   1017  and  54 

joitl.  It  was  mainly  obTain-d  from  the  llurghada  field  A  ■eCOOd  "top- 
ping plant"  Is  under  construction 

itta  the  Baku  and  tirozny  territories  were  for  some  time  under 
Bolshevist  rule  wher  by  our  oompanii  insiderable  losses      High 

I   tribut.s   had    to  be  paid,  whilst  further  ■■  of  June  20 

;••  .el  business  «  1 

I'or  some  tunc  Baku  was  alM.  under  Turkish  rule  in  November,  how- 
ever, this  district  was  occupied  by  British  troops,  in  oonewqueoi f  which 

we  regained  pnsaeasion  of  our  property. 

In  Grozny  the  rule  of  the  Bo  I.   February   lr'10. 

In  Baku  the  fields  are  Intact;  0 

destroyed  by  !"••■      K\  Oroany  more  dam.,  done    and  for  tho 

great.-r  part  of  the  • 

ltielik  Chernioii-fT  ;  II   plant   above  ground  has  been   burnt  and 

some  "spouters"   have  N^'n  sit   on  fire. 

In  Baku  production  Is  still  pr  As  far 

as    w.     know    the    production   of  .ring   11 

months  in   I01S  t«i   11  1    I  '17. 

Tor    the    I'ral    territory    there  ar-   no   data  .sal. 

There  an    large  quantities  of  it   Baku  and 

•    w,,rtl,  mi  -1    1918 

had    somewhat    impro\-  line   to 

Batoum  being  then  resumed.  uslnoss 

will  soon  become  mon>  normal,  owing  to  !>•  >rt  arrangern 

5  rubles 
per  p...  I    to    10     k..i>e.-ks  the  war.   b 

■  •■ar  iii  mind 
further  fhe  hi 
financial    working  of  our  •-'»■ 

Rumama. — At  the  renui  -  lodged 

with  them  a  fully  detail. -d  account  of  all  w    -  Ij  struc- 

tion  of  plant  as  well  aa  for  rts|:.  ducts  and  materials.     >"o    pay 

ment  has  as  yet  been  made  on  these  claims. 
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is  been  made  with  the  restoration  of  the  blocked-up 

imed  with  all  possible  energy.     Borne 

In    Dec-.    1918    the    average    production 

ma  a  day.     By  M  ^ i-,-li  31   1919  750  to  BOO 

;  pipelines  are  onl;  ink  boats  and  roll- 

ifficlent  for  our  I 

The  refinery  at  I'ln.  ■ 

dl  i  cale  was 

I    . —  in  1918  the  J  'o.  again  oon- 

|y  In  Nor  h  Texas    where 

.1  fii  1<I  lias  assumi  il  gri  al   pn 

the  Roxana  has  obtained  no  production,  save  in 

•i  wells  have  been  drilled,  yielding  a  daily 

adlngly  lik'ht  oil.     The  Roxana  holds 

confined  u>  the  producing  fields  in  okla- 

■i-.t   Iron:  I  hird   par 

3.  !  10.(100  ill    1017 

•  in-  \  ale  property 
Ion. 
Th.  i    H  on  Id  ton   to  Oushing   (131   miles     was  lncr< 

In    1918  a   total 
,  .is.  were  run  through  this  pip<  line. 

alii  s    started  In  1017.  was 

r  il  ton.     Ii^  tits  to  2  I  ooo 

reduction    I  021.500  bbls.    were 

.nut  of  third  parties  during  the 

lie  pipe!  nig. 

obtained  con- 
o  prol  us  from  I  hi 
[n       pt.   1918  the  new  refinery  in  8t.  Louis  was  started  up.  Its  nominal 
•  to  [2  000  bbls  dady;  the  <  lushing  ractory  was  then  shut 

ed.     The  total  crude 

tana  amounts  to  2.837.000  bbls. 

i  ,.i  the  increase  in  value  and  <  (tent  of  the  properties  sin  ■>■  the 

i     me  '  In    share 

In  1918  the  shell  Co.  <>r  California  continued  to 

i  ii  s  for  exploration,  some  of  Which  are  situated   in   the 
own    Mnntobillo   ds   n    ,         The    prospects   of   the   four   wells  on    the 

ra    properties  Beem   to  he  somewhat   more  favorable;  attempts  tire 
to  reach  a  deepi  r  ".1  level. 

production  Which  up  to  now   has  been  obtained  exclusively  from  the 

Coallnga  fields  amounted  to  (in  bbls. 

1017.  1916.  1915. 

.  ;70  6,35"  -l.viy.000  L87.000 

During  the  past  \  ear  the  plpi  line,  1 70  miles  long,  conned  Ing  the  <  loalinga 

h  the  refinery  at   Martinez  carried  7,663.862  bbls.  against 

I    lis.  In  1917  and  5.266,550  bbls.  in  1916.     On  Dee.  31  1918  the 

total  capacity  [of  the  refinery  tit  Martinez  amounted  to  24,000  lib's,  a  day. 

The  lubrical  ing  oil  plant  has  been  extend)  d  and  its  capacity  Increased  from 

0  to   1  10.000   bills,    monthly. 

entire  tank  fleet  of  the  shell  Co.  of  California,  with  a 

total  capacltj  oi  25  500  tons,  has  been  running  for  the  I  .  s.  Government. 

u  present  the  shell  Co.  of  <  lalifornia  have  available  for  their  exploitation 

work  a  Btorage  capacltj  of  3,810,000  bbls.  not  Including  the  storage  capacity 

selling  organization  [see  also  V.  109,  p.  .'577'. 

Oil  Co.). —  By  Dee.  3]  1918  negotiations  had  been 

which  have  since  led  to  co-operation  with  the  "Oompania  de  Petroleo 

!  ,  la  '  the  Mi  For  the  past  vear  the  production  oi  our 

ies  In  Mexico  amounted  to   336,200bbls.,  against  7:57.000  bbls.  in 

VM  7.     During  1918  the  production  had  still  to  be  retarded,  there  being  no 

outlet  on  account  of  insufficient  shipping  accommodation.     At  the  begin- 

■  the  situation  had  Unproved  and  the  rate  of  export  of  erode  oil 

increased.     [See  also  shell  Transport    Co.  In  v.  109,  p.  377. 

On  Dec.  31  i  vis  the  stock,  of  crude  oil  amounted  t<>  l  ,283,800  bbls..  not 
including  the  oil  stored  in  earthen  reservoirs,  as  this  quantity  was  written 
off  from  the  stocks,  on  Dec.  31  1918  the  total  storage  capacity  In  steel 
tanks  amounted  to  1,585.100  bbls.  The  1 0-inch  pipeline  from  Panuco  to 
Ohyol  which  has  a  capacity  of  20,000  bbls  a  day,  could  be  recently  taken 
Into  use  During  r.»ls  the  Corona  sold  and  delivered  in  the  interior  2t;,l(>o 
hi, Is.   of  crude  oil. 

Owing  to  the  political  situation,  assaults  on  our  camps  by  armed  gangs 
an-  frequently  attended  bj  pillage  and  attacks  on  persons. 

The  export  duty  on  crude  oil  and  its  products  was  maintained  at  b>\ 
for  crude  oil.  gad  and  fuel  oil  and  at  3  and  0'.'  for  manufactured  products. 
The  taxable  value,  both  of  crude  oil  and  products,  has,  however,  been 

raised  on  Beveral  occasions.      The  values  of  kerosene  and  i:as  oil  have  been 
d  most .  which  is.  of  course,  not  conducive  to  the  erection  of  refineries 
in  Mexico. 

Curacao  The  refinery  of  the  Ouracaosche  Petroleum  MaatschappU 
started  working  on  May  23  lois.  only  small  quantities  of  Venezuelan 
ollcouli  !    U  pa  High  prices  prevented  us  from  ade- 

quatcl]    Increa  ting  the  capacity  of  our  fleet  for  the  transport  of  oil  from 
Venezui  la  a  In  May. 

The  geological   survey  Of  our  concessions   is  still  being  pro- 

Also  In  Eastern  Venezuela  trial  borings  have  been  com- 
menced The  exploitation  was  confined  to  the  Mene  Grande  property. 
The  total  production  for  1918  amounted  to  57,203  tons.  On  account  of 
i  |,e  ,i,ti  i,  ni .  j.  i  of  transport  to  Curacoa  only  so  much  crude  oil  was  produced 
,.  satisfy  the  requirements  or  Venezuela  In  petroleum 
product  i  in  the  refinery  at  San  Lorenzo  producing 

benzine    '-<  ro  ■  ne  and  liquid  fuel. 

i   nsiilt   of  attacks  by  submarines  our  combined 

carrying  capacity  of  75.059  tons. 

were  damaged  by  minis  or  torpedoes 

irpeaoed  twice  ,  but  all  were  repaired  except 

.  s  500  tons,  which  w  ill  Berve  pro*  isionallj  as  a  hulk. 

Is  were  built  and  delivered  during  the  war  In    Vi 

5  |r  ||  |       [and,  and  2  par.:;,   in  England,  partly  In  Holland. 

w  I,,  :  ir  we  had  a  total  t  iclty  ol 

"us.  Including 
W  1 1 1 1,   for  the  transport  ol  paraffin  wax  from  the  Dutch 

me  for  oil  In  bulk  no  higher  freight  'ban    120 

vear  were  higher  than  in  previous 

ii  has  also  risen  considerably. 

;  ml  til  s    h.i\  e   not    been   liter.  HBOd 

r  review  the  financial  results,  every- 

hlch  for  1917  ilistrtbuted  :i  dividend 
,r  [918,  whilst  the   \  ilatic 

iwlng   t"   pi 

i.  n  il  In  our  balance 

(  m    He    Othi  r   Ii  M'1'   ''"* 

pltal  of  '  I  in. ooo. 000. 

on   the  capital,  which 

ah  Idi  nd 

Minis  had  to  be  wrilli  u  oil  OUT 
to  Hie  Tact   that  .  In  .addition  to  the  proceed-  I  t   the 

Dutch   Indian  products,  considerable  revenues  have  accrued  from  other 

'I    ||,  lllltS     to 

l  of   I '  ,    on  the  pr.ii  r.  nee 
1 
rim  dividend  .  a  balance  is  left 

of    I  1     IP.  . 

[change 

ipanj   P  ml    i  'b'  id. nd  ..I    10'  ,    b.r  the  .66.000 

mted  to 

plus,   $12.1  17.700 
,  ,,nis   was    written   ofr  iUT- 
-Is.JIO.- 

ol    -In  ss  i.oiiii  ..r  the    ■(.«  k  h.  Id  In  tin 

-  .6,280.000  '..  184,420, mm 


the  aoove  sum  is  the  Royal  Dutch  share  of  ,0%  on  this  increase.  The 
he  Co.  paid  on  its  increased  capital  13rr  dividend  as  against 
on  the  lower  capital  outstanding  for  1917.     it  is  Interesting  to  note 

further  that  the  liquid  assets  of  this  company  Increased  from  $51,000,000 

to  $73,000,000.  and  the  cash,  on  hand  by  $1  7.500.000. 
There  was  an  Increase  of  £362,799  shell  Transport  shares  Issued  as  a 

bonus.     The  Royal  Dutch  Co.  hold-  now  a  total  of  967,464  shell  shares 

which  stand  on  the  books  at  b-'lo\v  100%.  while  the  actual  value  is  about 

• 

The  comparative  tables  were  given  in  V.  L00,  p.  1  ' 
V    100,  p.  2362,  2445. 

Lawyers'  Mortgage  Co.,  Now  York. 

(Report  for  Year  ending  Die.  31  1919.) 

l'.no.  1918.  1917.  1916. 

Guaranteed  m  76.8    II    •      .  i  7.251    $41, 

Guar,  mrges.  paid  off       Not  stated.  11,373.747      ;s, 129,926 

Guar,    mtges.   outstand- 

I    -- 141.297.960   112.775.000  146,669.302   MS. 015.794 

•  xn — 
Premiums  for  guarantees      $625,448  -1.012        $68 1, 030 

Interest  on  mortgages..        379.697  200.102  266,145 

Rents,  commission,  *c..        206.246  89,821  125.920  n  • 


■      111.391 

()p.  r.  expen  ;  5,513 

I  in  real  istate 


Net  earnings 

Dividt  nds  paid 


$1,047,682 

9.192 

158,170 


- 
21."..-  69.636 


..      $765  20.320        $520,118        $722,394 

..ooo     (9)540  20.000 

Balance,  sur.  or  def-.sur.S285.878   stir. $10,320  der.Sl0.852     sur. $2,394 
BALANCE  SHEET  DECEMBER  31. 

1919.  1918.     I  1919.  1918. 

Assets —  $  S  Liabilities —  J  S 

N.  V    City  mtgai— .6,991.454  6,438.611  Capital 6.000.000  6.000.000 

Xccr'i!  Int. receivable    151.702      239.929  Surplus 3.000.000  2.750.000 

Company's  buildings    212,100      175.000  Undivided  profits...    857,818     321.939 

KcjiI  estate 1,046,413  1.203,852|MUtS.8Old.  notdeilv.    409.752      297,609 

Cash 1,550,1*0  1,394.272  Reserves  for  prepaid 

premiums.  Ac 124,27'!        S2.115 


Total 9,951,848  9.451,003      Total 9,951.84s  9,451.663 

—  V.  110.  p.   171. 

Chicago    City    &    Connecting    Rys. 

(Report  for   the   Fiscal    Year    Ending 


Collateral    Trust. 
Dec.   31    1919.) 

1017. 
$1.910, sHl      11.979,751 

101  01. 250 

22. 


1919.  1918. 

Dividends  received $1,170,635  $1,127,595 

■  received   96.715 

Other  income 20,100  54.337 

Gross  income SI .287 .450  $1,285,776     $2,010,851     $2,100,670 

lined  interest. _ $1,067,550  $1,072,815     $1,078,315     $1,087,209 

Bond  redemption 105,000  105.000         105.000          105.000 

General  expense,  &c                 64,132  79.798                 '17            71.939 

hi    pref.    partici- 
pation shares  (in  $)...             None  None   ($3)750.000  ;:C  ,812.500 


Balance,  surplus $50,768  $28,163  $26,189  $21,022 

STATEMENT  OF  CURRENT  assists  AND  LIABILITIES  n: 

1919.       1918.    I  1918. 

Assets—  $  $  Liabilities—  S  S 

Cash .33.729     13,259    Rills   payable 251.000  370,000 

Hilh    receivable 207.000  267,000   Accrued  int.  payable..  .271,542  273.021 

Other     investments     (at  |  Reserves 21.867     17,805 

cost) 447, S52  532,762    Excess  over  current  l!a- 

Accrued   Interest  recelv-  bllltles 237.999  187,230 

able 33.827     35.046|  

Total 782.408  848.057 


Total 782.40S  848.057  | 

FINANCIAL  STATEMENT  DEC  31 

Sinking   fund   5%    gold   binds   outstanding.    $21,351,000    (see    page   25. 
"Electric    Railway    Section".;    Pref.    Participation  shares,    250,000,    and 
m  Participation  shares.  150.000.  having  no  par  value. 
(aU  pledged  to  secure  bonds) — Stocks  (.par) .  Total  Issue.     Bonds  (par). 

Chicago  City  Ry S16.971.900  Si  — - 

Calumet  &  South  Chicago  Ry 10.000.000     10.000.000      

Southern  Street    Ry 2.100.000       2.400.000        .    

Hammond  Whiting  8t  Hast  Chic.  Ry.     1.000.000        1,000 ,000 (all)   1.000,000 

Chicagi  1    72.000  

Set   official  statement  as  io  omission  of  dividend. — V .  108,  P    263,  207. 
fixed  capital  consists  of  securities  pledged    »  Ith  Trr.s:  lent  lire 

$22,000,000   (reduced  by  sinking  fund  to  $21,351,000),  sinking 
fund  5'  ,    gold  1)  mils  b   in  fieial  interest   in  which  is  repr.  sented  by  Preferred 

and  Common  Participation  shares,     V.  110.  p.  359. 


GENERAL  INVESTMENT  NEWS 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 

Akron  Canton  &  Youngstown  RR. 
...  thern  Ohio  RR.  bekra  ,      \     108,  p.  2240. 

Atchison  Topeka  &  Santa  Fe  Ry.— Obituary. — 

rd  Payson  Ripley,  Chairman  of  the  Hoard,  died  I  irbara, 

Oal..  on  Feb.  4— V.  100.  p.  2170. 

Blue  Hill  St.  Ry. — To  Inc  m. — 

The  receiver    has    filed   With  the   Mass.    P.    r.   Commission   notice  of  in- 
.  rare  from  5  tO  7  cents,  effective  March   1. — V.   100.  p.   1271. 

Boston  &  Maine  RR. — Bonds  Authorized — Equipment. — 

The   Mas,     Department   of  Public  Ctilitiis  has  authoi 
irtgage  bonds  to  an  amount    1 

be  used   to   retire  a   similar  'ninoiii 
.1,1   by   the    I  teral  of   Kit's    tb)    to  Issue   *N.O00.i 

Inn,     I     1020.    proceeds    to    be    used    t   i 

:  .   fluent-.,    etc..    .111(1    lor    I  lie    Co  111  |  i|et  ioll 

The  stockholders  will  vote  Feb.  25  on  the  purchase  ol  0  north 

•   stock.       The    I  Mrwtor  ( ieneral.    it    is  stated,    has  alloi 

i  20  locomotive..  1.500  gondola  cars  .and  500  box  cars       An  equip- 
ment trust  agreement,  under  which  notes  for  the  purchase  of  this  stock  would 
ted,  is  proposed      v.  no.  p.  369. 

Buffalo  Rochester  &   Pittsburgh  Ry.  -Earnings. — 

mis 

t 

• 

Operatini  .07 

n 

oth.r   h 

Net   II iconic  11.057,810 

operating  p.r.  I  nt  107 

\  .    108,   P.   2122 


Feb.  7  1920.1 


THE  CHKOMCLK 


.-)<;! 


Butler  County  RR. — Co-operative  Contract. — 
Director-General  of  UK's  Minis  h  contract  with 

tills  company.     Tin;  company  was  Incorp.  In  Missouri  In  1905  and  bat  an 
author  th  of  line  extending  from 

Poplar  Bluff,  Mo  .  to  Tippcrary,  Ark  ,  and  nggott. 

Ark.,  about  50  inQes, 

Capital  Traction  Co.,  Washington,  D.  C— /wir/c 

Ci//.  ndar  Ytart —  1919.  1918 

- 1    104.109     51 .  MM)  171     SI 

1 


I 

— \  .   int.  p 


1108.089 


Chicago  Great  Western  Ry.     To  b.  Co.— 

loldere  will  vote   \i>ril  6  on  merging  tho  Wisconsin  M 

ith  the  Chicago  '  I  ■'.  1930. 

Chicago    &    North    Western    Railway     New    Fu 

gage  Limiting   Tutu!  Bonded  D,  >>t  to  not  Sz- 

r.  -The  stock- 
holders ml]  vote  April  30  1920  on  (1)  the  authorization  of  a 
&  Refunding  Gold  Bond  mortgage  in  which  pro- 
vision will  be  made  for  the  refunding  of  the  entire  pn 
bonded  indebtedness,  and  also  for  financing  from  time  to 
tii'n  ,  d  iceasary  permanent  improvements,  additions,  better- 
and  equipment;  (2    the  pur  the  property  of 

propri  ipanies,  all  (tf  whose  capital  stork  is  owned. 

Official  Description  of  Proposed  New  Mortgage — Lines  to  be  Merged 

'otnmitteo  may  <!■-!«  rn  Me  In  cold  coin  of  thl    I 

or  equal  to  tho  present   standard  of  weight   and  flnen 
limiti  ii  so  that  th«'  amount  thereof  a<  an]  one  time  outstanding,  together 
•   debt   oi   the  railway  company,  after  deducting 
all  bonds  reserved  to  retire  prior  debt  shall  t  the  out 

Ital  stock;    c    principal    maturing    May     1  2037,  and  I 
a  rate  icding  the  lawful  rate,  to  be  determined  at  time 

of  Issue,  payable  semi  ann.;    d)  to  be  secured  by  a    Is'  A    Ref.  Gold  bond 
I'd  May  1    I'.t.'i)  on  the  corporate  property  and  franc] 
ilti'  bonds  to  he  Issued  for  tne  purpose  of  rettri] 
maturity,  tin'  outstanding  obligations  of  the  company,  and  of  other 

■in-'  ■!  and  for  enlan 
lulpmcnl  of  the  properties,  and  the  construc- 
tlon,    purcbaM  or  acquisition  of  other  railways  and  property. 

paniei    Wh,        •  Purchased: 

w.iii    River  Valley  Railway  <  lo 
Belle    Fourche    Valley    Rj     Co. 

i;v.  Co 
■  unit  v  Kxten   urn  Ry.  Co 
low.i    f       i    !n  i  n    Railwa\     Co. 

rky.&Bridgi 
'Ii"    pu  i  ha      I     to  be  made  In  consideration  of  the  payment  to  i 

ipanies  of  $1,    md   the  a     umptlon  of  all  tin-  debts,  liabilities  and 
of  each.     V     I  lit.  p.    i  - 

Chicago  Peoria  &  St.  Louis  RR.      '  Depositors. 

The  committee  headed  by  O    v   Vustin  (V.  103,  p.  -'i)7.'{ >  gi\.-s  notice  to 
thi-  holders  of  the  Equipment  fi 

.1  by  the  depositary ,  I  lercantile  Trust  Co.,  1 1  ">  It  way..  N.  Y. 
the  deposit  agreement,  dated  Oct.  15  1919,  afii'r  Peb.  L'O  1920. 


Wyoming  &   Norl  I  Ry.  Co 

Pierre,  Rapid  Cltj  a    \     w     Ky.  Co 
Pierre  .*.    I't.   Pierre  Bridge  Ry.  Co 
De   I'm-,    l.i'ld   &    Eastern    RR.   t\> 
Bridge  Co. 


—  V.  i 

Cincinnati  &  Columbus  Traction  Co. 


Rate  Bill. 


The  i  ill..  Senate  on  Jan.  30  passed  the  Pearson  bill  giving  the  Public 
t'tiiit'i's  Commission  power  to  t>\  rates  "f  fare  inr  steam  and  intemrban 
railroads  at  not  exceeding  3c.  a  mile.     The  former  rate  was  2c.  a  mile. 
v    no.  ii    167 

Cincinnati  Traction  Co. — Status,  &c. — 
Ohio  Traction  Co.  beJow.— V.  110,  p.  77. 

City  &  Suburban  Ry.  of  Washington. — Default. — Treas. 
A.  M .  Fisher  in  adv.  dated  at  Washington,  Feb.  1,  says: 

Tin's  company  is  without  funds  to  pay  tin'  Interest  due  Peb   l  1920  on  the 
Mortgage  gold  bonds  amounting  to  $1,750  000.      Its  earnings  for 
-.  :<i  1919  have  been  Insufficient  to  meet  actual  costs  of 
■  and   maintaining  Its  property,  leaving  h-ss  than  nothing  to  pay 
lnt<  n-M  on  bonds  or  dividends  on  Btock 
on  Jan    G  ilication  was  filed  with  the  Public  Utilities  Oom- 

rict  of  Columbia  by  tin  Washington  Railway  A  Electric 
Co.  on  it.s  own  behalf  and  on  behalf  of  it.s  subsidiary  railway  companies, 
■  my.  to  charge  a  straight  7-cent  fare  ma  2  cents  for 
transfers,  it  is  hoped  that  the  Commission  will  act  promptly  upon  tli" 
above  application  so  that  means  may  be  provided  the  company  for  obtain- 
ing necessary  fit  mis  to  pay  the  Interest  above  referred  to. — V.  1 10.  p,  164. 

Cleveland  (O.)  Railway.  —Seeks  Slock  Issue.— 

ommissiom  i  sked   i  ho  <  !li 

■  '      10.000  in 
rid  and  improve  lines  and  lo  n  llpment  sufficient  to 

V.    Ill),  p. 

Columbus  Newark  &  Zanev.  Elec.  Ry.  Co.— Nov.  1  Int. 

'In.-  Nov.  1   1919  on  thi  due  1926 

1 1  .  trustee,  and  the  cou- 
pons will  be  paid  upon  presentation  nt  their  office. — V.  110.  p.  167. 

Columbia  (S.  C.)  Ry.,  Gas  &  El.  Co. — No  Action.— 

n  taken  by  the  City  of  Columbia.  S    c  .  on  the  offer 
-iitv  to  the  city,  and  the  matter  has 
•■"en  dropped.     V  .   109,  p.  .' 

Columbus  Ry.,  Light  &  Power  Co. — New  Ordinance. — 

I    1    \    !  'otitic  I 

r  fare  ordinance  as  amended    which  proi  ides    ( I )  Six-e 
cts  for  a  quarter,  during  the  next    two   | 
it  i  ash  f  ir  for  a  quarter  the  r  ur  yean 

I   iny's  franchise, 
ent   f:>re  on  owl  cars. 
''its 

n   a   number  of  1  it 

pany  mai  e     -     nsions  ami  improvements  authorized  bv 

expend  luri-  >  000  and   the 

ire  than  sk  n^l  ins  during 

■It  years,  or  more  than  t  wo  n  lies  In  an  t  one  year. — V.  109.  p.  1079 

Commonwealth  Power  Ry.   &  Lt.  Co. — Earnings. — 


1917. 

$3 .01 1.1 30 

701 ,582 

1.077. (HO 


$1,072,614     $1,632,573 


1916 

151.080 
1.019.170 


:rs —  in  10 

arninga $3,951.51 1 

■orpenj  es 221,785  218.135 

1.311 

Pref.  dividends  (6%)...     1.077.180       1.0] 

Balance,  surplus $1.341 .948def.$12f>. 277 

— '<  ■  no.  p.  859. 

Delaware  &  Hudson  Co.— Conditional  Dividend. — 

The  company  has  declared  a  dividend  of  $2  25  a  share,  payable  March  20 

*.  Si'i°£k  "'  I,M''  nl  1'''1'  -''•  provided  thai  on  the  aforesaid  date  the  company 

r  ti.     ,   '    received  from  the  Government  a  sum  sufficient,  in  the  opinion 

or  the  l  resident,  with  other  available  funds  to  pay  the  same,  and  payable 

ai  a  later  date  when  as  and  If  such  sum  shall  be  so  received. — Y.  109.  p.  1S91. 

Denver  &  Rio  Grande  R.  R. — Income  Interest  — 

•  .Tj?e  '  -annual  interest  of  3 !        on  the  7      Adjustment  Mtge. 

oonas  lor  the  six  months  ending  Doc.  31  has  been  declared  payable  April 
1  —  \  ■  lio.  p.  359 


Denver  &  Salt  Lake  RR. 

IVriimial   K  ■  V.  108,  p    2122 

De3  Moines     la.     City  Ry.      Deficit  Sot  191 


■ 
oil      i 

1 1 
over  the  previous  year      \     109 

Georgia  Light,  Power  &  Rys.      Trust,,-. — 

l  he  \.  .\   n 
— V.    Ids.   p     . 

Grand  Trunk  Pacific  Branch  Lines  Co. 

1.    -A  special  dispatch   to  the  "Toron 

Regina,  Saskatchewan,  on  Jan.  2  I 

nment 
relative  to  the  reimbursement  of  the  former  of  ovi 
to  bondholders  under  Provincial  guaranu 
Pacific   Branch  rovlnce,   hs  It   »u  an- 

Dounced  bj  Bon.  W.  I'    A    Turgeon  in  tho  H 

A  wire  lias  lus-n  received  from  lion    .1    A.  Caldi 
on  the  ha-is  of  ilismissn.ii  in  conference  with  Mr 

Gently.     This   moans  that   the   Federal   Government    «iii   take  over  the 
Branch  Lines  In  this  Province  and  Incorporate  them  In  tl 
of  railu  ays,  »ill  repay  to  the  Provincial  Government  thi 
ill   of  tin-  default  of  the  railway  and  offic  B 

relieve  tins  Government  of  all  obligations  as  to  future  it  nts. 

The  Province  will  eUeved  or  a  contingent   liability  under  the 

guaraiii.  10       Mr.    Turgeon    quoted    correspond 

rising  the  ai  Won  oi  tin'  Minister  of  Railways  as  receiver  of  the  road  in  ap- 
propriating earnings  of  the  Branch  Lines  set  aside  to  meet  th 
payments  to  other  purpose!      V.  106,  p. 

Grand  Trunk  Pacific  Ry.- -Settlement. — 
See  Grand  Trunk  Pacific  Branch  Unas  Co.-  V.  no.  p,  261. 

Grand  Trunk  Railway  of  Canada. — To  Ratify  Dom\ 
Control.   -The  stockholders  will  vote  Peb.  L9  on  ratifying  the 
agreement  by  which  the  Dominion  would  aoquire  control  of 
the  company  per  plan  in  V.  109,  p.  1609,  L891,  r 

sir  Alfred  Bmithera  has  leaned  ■  circular  stating  the  Hoard  of  d 
advise  acceptance  of  the  agreement  and  adds  that     whin  the  Canadian 
Government  becomes  the  owner  <>f  the  system  it  can  speedily  bring  about 
i  kdjustment  of  rates  as  will  permit  a  fair  n't  urn  on  capital  m  . 

Bee  Grand  Trunk  Pacific  Branch  Lines  Co.  above.    V.  no.  p    77 

Green  Bay  &  Western  RR.  —Annual  Divide* 

The  companv  has  declared  dividends  of  ■"■',  embh  on  its  Class  \  Doben- 
turee  and  capital  stock  and   ' ;  of  1 '';   on  its  Class  11  Debent 
Peb.  -'I  to  holders  of  record  Peb    20.     The  same  amount*  woro  paid  in  1019 
(V.   108,  P    2211).— Y.  100,  P.  369. 

Hawkins  &  Florida  Southern  Ry.    -Federal  Contr 
Dtrector-General  of  RBa.   Bines  baa  signed  the  Pederal  operating  con- 
tract   with    this   company,    fixing   annual    compensation   at   1104.800   - 
v.  io7.  p.  a 

Hudson  River  &  Eastern  Traction  Co.    -Far 
The  New  York  P.  B.  Commission  has  authorized  the  company  to  charge 
I  far.    on  its  main  line  in  t  isslning,  N     Y.,  with  free  tl 
Spring  street  line  and  a  6-  »nl  fare  on  the  Bpring  Street  line  with  a 
transfer  charge  to  the  main  line,  during  the  winter  montl 
period  as  authorised  by  the  Osaining  truateea.  —  v.  ins.  p    . 

Huntington  &  Broad  Top  Mountain  RR.  &  Coal  Co.   - 

Director-Gi  neral  of  RR  1  the  Pederal  operating  contract 

fixing  the  annua]  compensation  at  |2i  1.694       V.  109,  p.  t>7t». 

Illinois  Central  RR.— Lake  Front  Improvement. — 
President    Markham  itatea  thai   the  directors  have  formally  approved 
thi-  take  rhore  front   Improvement  aid  terminal  electril 
with  financial  amendment  as  agreed  to  by  the  city  administration  *?  d  tin- 
War  Department .     Walter  I-    i 

eminent     permit    for    the    proposed    plans    aggregating    SI  Id. 
probably  Be  issued  within  ;to  d 

An  amendment  to  tne  electrification  ordinance,  safeguard Ini 
Government  supervision  should  prevent  it  from  fulfil1 
Hon.  has  been  approved  by  the  Railways  Terminals  Committee      ▼      io. 

Indiana  Rys.  &  Light  Co.,  Kokomo. — Fares. — 
The  linl.  ni   P.  B.  Commission  has  authorised  the  company  n 
a  straigl  continue  thi 

for  2.">  cent-      The  to  mail  carriers  n  d  cltj 

park  employees  w  U 
P    1001 

Inland  Empire  RR.   -Succeeeor  Company. — 
see  Spokane  4  Inland  Empire  Kit    Co.  below. 

International    Ry.,    Buffalo,    N.    Y. — RequeJ   (• 
S3.OOO.OO0  •■   Bonds  it  •  .— 

w  itlnlr    ■ 

bonds.     This  action  w 

ile  to  carrv  out  the  si  Ii 
V.   1 10,  p.  281. 

Interstate  Public  Service  Co.  r  Financing. — 

ite  Car  Trust    Equ  undiT  "It  • 

V.  100,  P    ^70 

Iowa  &  Southwestern  RR. — 

The 

ory  of  this  company  wh 
1  ,  rltten  with  I  be  ahipmen 

the  war  a  shipment  of  900  tons  « 
After  the  present  shipment  aomi  - 
reminder  of  this  line." — V.  1011 

Kanawha  Traction  &  Electric  Co.  —  D 

The  Bupreme  Court  of    '  upheld  tin  city  of  Par- 

kersburg,  under  its  franec 
of  the  gross  revenuea  of  the  ralrway  oompany 

Kansas  CityKaw  Valley  &  Western  Ry. 

O.  B.  Den 

saying  "as  a  I 
lion  w  •■ 

■ 
some  yi  V.  1(M.  p.  A 

<rs— 

I  m  operation H 

Other  .arnings. ■_     10.2.S0  2.000       8.280 

W1.071 

Miscellaneous  items 601 

First   Mortgage  interest 

General  mortgage  interest J9.J.1I)        JW.J.tO     

Balance    surnlus $30,018   dcf.$937  $30,985 

:.  p    1192. 
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Kansas  City  Clay  County  &  St.  Joseph  Ry. — 
Tin  M  lasouri  P.  8  Commission  on  Jan  16  fixid  tbe  value  <>f  all  the  prop- 
erty as  ci  July  :ti  1917  Tin'  company  now  charges  2c. 
per  mile  for  passengers  and  the  Commission  ordered  put  Into  effect  on  1>  b 
15  commutation  rat.-,  of  *•'•'',  of  its  regular  rate,  <>r  l  ,3c  per  mOe  between 
Kansas  City  and  Liberty.  Kansas  City  and  Ferrellview,  St.  Joseph  and 
Dearborn.-  v.   106,  p.  607. 

Kan.  City  &  Pacific  Ry. — Aug.  1919  Coupon  Paid. — 

bonds  of  1990  were  paid 
on  presentation  on  and  after  Jan.  31.  Interest  due  Feb.  1  1920  "ill  be 
deferred.     \  .  109,  p.  -".77. 


Lake  Erie  &  Western  RR. 

Bi  i   Northern  Ohio  B  R.  bi  Ion  .-  \  . 


—  Disposes  of  Lease. — 
109,  p. 


Mahoning  &  Shenango  Railway  &  Light  Co. — 
NQea  and  warren  In  Trumbull  County,  ohio.  have  granted  new  fran- 
chises to  tin-  companj  In  which  the  6-cent  fare  has  been  raised  to  10  cents 
and  the  ticket  rate  established  at  7  for  50  cents  with  the  proviso  that  these 
rates  shall  obtain  for  three  years.  Alter  that  time  the  rates  will  be  deter- 
mined on  a  service-at-COSt  basis,  with  the  provision  that  they  shall  never 
■1    the   specified    rates. 

.  the  old  franchise  a  S-cent  fare  was  specified  for  hauls  between  the 
various  cities  of  about  ,r,  miles,  with  the  ticket  rates  11  for  50  cents. 

The  shareholdrs  have  voted  to  change  the  name  of  tho  company. — 
V.  109,  p.  888JJ 

Maryland  Delaware  &  Virginia  Ry. — Reorg.  Committer. 

The  reorganisation  committee,  representing  the  1st  M.  bonds,  consists  of 

William    B.    skeiton,   Chairman,    Lewlston,   Me.;   Franklin    it.   Chesley, 

Saro,  Me.;  Edward  D,  Spear.  Rockland,  Me.;  Josiah  S.  Maxcy.  Gardiner, 
Me.;  Henry  P.  Palmer,  Portland,  Me. 

Pending  the  consideration  of  reorganization  matters  the  Pennsylvania 
Kit.  Co.  purchased  the  coupons  on  the  1st  M.  bonds,  due  Feb.  1  1920, 
upon  the  same  terms  as  those  maturing  Aug.  1  last. 

President  W.  II.  Myers,  in  the  letter  to  bondholders,  says:  "The  earn- 
ings of  a  long  series  of  years  seem  unfortunately  to  make  it  clear  that  a 
material  reduction  in  tho  principal  of  the  debt  or  of  the  rate  of  interest 
thereon  must  be  made.  It  is  hoped  that  some  readjustment  having  in 
view  this  necessity  may  be  effected  in  the  near  future,  and  certainly  before 
the  maturity  of  another  coupon."— V.  110,  p.  465. 

Midland  Counties  Pub.  Serv.  Corp. — Withdraws  Petition. 

The  company  has  withdrawn  from  tho  Calif.  BR.  Commission  its  petition 
for  permission  to  merge  its  properties  with  that  of  San  Joaquin  Light  & 
Power  Corp.— V.   108.  ]>•   1001. 

New  York  Rys.  Co. — Line  Restored — Valuation. 

Ry  order  of  Federal  Judge  Mayer.  Receiver  Job  E.  Hedges  on  Feb.  1 
restored  the  s<r\ico  on  the  Dclaneey  Bt.  line.  This  was  one  of  the  four 
6torago  battery  lines  which  were  abandoned  on  Sept.   12. 

Coincident  with  the  reopening  of  this  line  was  the  formal  taking  over  of 
the  Fourth  &  Madison  A  \  en  tie  line  by  the  New  York  <S.  Harlem  RK.,  tinder 
the  management  of  James  F.  Hamilton.  Pres  of  the  New  Vork  state  Rys. 

The  appraised  valuations  of  tho  properties  of  the  New  York  Railways 
System,  as  reported  by  Stone  iV  Webster,  and  made  public  by  Federal 
Judgo  Mayer,  give  a  total  value  to  the  property,  including  all  leased  lines 
before  separation  of  the  system  began,  as  188,998,970  before  the  war  and 
at  $114,055,177  in  June  of  1919.  Of  this  the  lines  actually  owned  are 
appraised  at  a  pre-war  value  of  S34,926,6t>0  and  655,153,210  last  June;  the 
leased  lines  pre-war  $34,304,003  and  last  June  Sol, 091 ,361 ,  and  the  property 
not  used  for  railroad  purposes  at  $2,2S5,525  pre-war  and  $2,682,086  last 
June— V.  110,  p.  360.  74. 

New  York  Westchester  &  Boston  Ry. — Fare  Inc.  Denied. 

The  New  York  P.  S.  Commission  has  denied  the  company's  petition  to 
increase  fares  from  5  to  7  cents  between  stations  within  New  Vork  City 
limit*.— V.  109,  p.  888. 

Norfolk  &  Portsmouth  Belt  Line  RR. — Federal  Contract. 

Din  Ctor-Genera]  Of  BBS.  Ilines  has  signed  the  Federal  operating  contract 
with  this  company  fixing  the  annual  compensation  at  648,667.  See  "Bail- 
way  &   Industrial"  Section. 

Northern  Ohio  RR. — New  Lease  and  Control. — 
The  Akron  Canton  &  Voungstown  RR.  has  obtained  control  of  the  North- 
ern Ohio  RR.  uniler  a  999-year  lease  from  the  Lake  Krie  ,t  Western  RR. 
This  control  goes  Into  effect  at  the  end  of  the  Federal  control.  The  A.  O. 
&  Y.  RR.  also  assumes  the  obligation  of  guaranteeing  the  principal  and 
interest  on  the  outstanding  $2,500,000  First  Mtge.  59!  bonds  of  1945  and 
■   rie  4    Western   RR.  from  further  obligations  except  that 

the  latter  is  obliged  to  continue  the  guarantee  of  interest  payment  by  the 
A.  O.  .V  V.  RR.  for  one  year  after  the  latter  assumes  control. — V.  66. 
p.  837. 

Northern  Pacific  Ry. — Official  Staff  after  Federal  Con- 
trol Ends. — Announcement  is  made  that  upon  the  termina- 
tion of  Federal  control  tho  official  staff  will  ho-. 

(1)  With  headquarters  in  New  Vork— Howard  Elliott,  Chairman  of 
Board;  B.  A.  Gay,  Secretary  and  Asst.  Treasurer;  B.  M.  Willis,  Asst.  Sec. 
and  Asst.  Treax. 

(2)  With  headquarters  in  St.  Paul — J.  M.  Hannaford.  President;  Charles 
Donnelly.  Executive  Vlve-Presldent;  Charles  Vf.  Bunn,  V.-Pres,  and  Gen 
Counsel;  W.  T,  Tyler,  V.-Pres.  In  charge  of  operation;  James  <;.  Wood 

worth.    V.-Pres.    in    (barge   of   traffic;    P.    \V.    Swencv,    Comptroller.    O.    A. 

Clark,  Treasurer;  R.  H.  Relf,  Asst.  sec—  v.  109,  i>.  2263. 

Northwestern  Term.  Ry..  Denver — Foreclosure — Receiver. 

A  suit  Tor  the  foreclosure  of  the  First  Mtgc  .  59;  bonds  0u>'  July  1  1926. 
about  62.167.000  outstanding,  has  been  filed  by  the  Hankers  Trust  Co.. 
N.   Y..  trustee.      Jan.   I    1918  and  subsequent  coupons  are  in  default. 

The  suit  alleges  thai  before  Jan.  1  1918  the  company  float*  <l  a  boi 

of  $2,200,000,   secured    by   mortgage  on    its  property   in    Denver.      later   i. 

leased  tin  property  to  the  Denver  «  Ball  lake  rr.  <>n  an  agreement  under 
which  the  lattir  was  to  pay  tne  Interest  on  the  bonds,  winch  amounted  to 

about    6108.000  annually   ai    rent;, I   ,,,i   the   property.    On  Jan.    1.    1918,   Hie 

Government  took  over  the  Denver  &  Salt  lake  line,  since  which  time  none 
of  the  semi  annual  Interest  payments  on  the  bond  Issue  bave  been  made. 

The  accrued  amount  ,,f  Lntere  t    is  new   about   6216,000. 

A  point  for  determination  which  also  maj  be  injected  Into  the  suit  is 
« heiii.  r  the  Denver  St  Bait  lake  RR.,  or  the  Governmi  nl  which  operated 
the  line  over  the  period  of  Don-paymenl  of  interest,  Is  responsible  for  the 
default 

Pel  ding  the  outcome  of  the  suit  Henrj  McAllister.  Jr. ,  has  bee  n  appolu led 

receiver      \  .  108,  p.  1061. 

Oakland  Antioch  &  Eastern  RR.     Sale,  <vt. — 
The  entire  system  wa    sold  to  B     \    Mitchell.  Chairman  of  the  reorgani- 
sation on  Jan     28  at    the  upset    price  oi  and  will 

be  knov  n   hereafter  as  the  San    I'lanceco  Sacra  n.ent  o   RR         Sic  off( 

6%  bonds  of  latter  company  in  v.  no.  p 
V.  l  [0,  p    262,  78. 

Ohio  Traction  Co.  of  Cincinnati. — Offering  of  No 

Fifth-Third  National  Bank,  w.  B.  Button  &  Co.  and  W'il. 
Roth  &  Co.,  Cincinnati,  are  offering  at  99  V?  and  i'1'  ■■  yielding 
7.20%,  by  advertisemenl  on  another  page,  $2,250,000  7'/; 
Collateral  Trust  3-year  iz\<\  notes. 

Dated  Jan    i   1920.     Due. bin.  i   [923      Denam.  61 .000.     Int.  i 
J.  A  J    at   Union  Savings  Hank  a    Trust  Co  .  Cincinnati,  trustee,  wlthou' 
deduction  for  tbe  Pedera    norma    income  tai  up  to  ."  ,  .     Callable  all  or 

part   at    l»)|    and  int     at   any   tunc  on    I   we,  k,'  notice. 

Dntn    from    letter   o      Pr^n     W      Keidry    SchoSpf     Dnted    Jnn     15    1920- 

a  a  -Ci'ii  •  Franchise.     The  Cincinnati  60  year  franchise  extending 

io  Apr!    22    1946.   upheld  as  constitutional  by   the  Ohio  Supreme  Court 

ho  city  of  Clnclnnal    the  righl  to  revise  the  grant  al  tne  end  of  the 

1916)      The  city,  exercising  lis  rlitht.  revised  the 

D     the  franchise  which  risu|i,,|   in  tin    pannage  by  the  City  ('otitic  1 

of  the  "snrvli  ud   odalso    under  walch  fares  auton 

adjust  .in, critic  oecfasar)    income  tojpneet  operating  ex* 


panes,  bad.  maintenance,  taxes,  deprecation  and  sinking  funds  to  retire 
all  existing  funded  debt,  together  with  Interest  and  retirement  payments  on 
new  capital  and  a  return  on  the  capital  Invested  n  he  propeity  prior  to 
Jan.  i  i «* 1 7 .  tin  date  franchise  revised  became  operative.  In  addition. 
Ordinance  No.  263  1918  provides  that  the  operating  company  shal  receive 
a  percentage  of  any  surplus  when  fares  are  maintained  at    ow  rates. 

The  ordinance  further  provides  that  any  surplus  earnings  remain  ng. 
after  making  the  above  payments,  shall  b<  paid  into  the  reserve  fund  until 
this  fund  reaches  6660,000.  The  reserve  fund  s  intended  as  a  safeguard 
against  too  frequent  increasing  or  lowering  of  fans.  If  the  reserve  fund  Is 
called  upon  to  make  up  d«  fldendea  in  the  ordinance  payments  and  is  thereby 
reduced  to  6250,000,  the  fares  are  at  once  increased  and  remain  at  the  higher 
rates  until  all  deficiencies  of  such  payments  and  accruals  are  paid  and 
surplus  earnings  are  pro\  ide-d  until  the  reserve  fund  again  reaches  SG50.000, 
when  fares  are  automatically  lowered. 

Capitalization.  —  With  the  exception  of  the  directors'  qualifying  shares  all 
the  capital  stock  of  Cincinnati  Traction  Co.  and  Cincinnati  Car  Co.  is 
owned  by  Ohio  Traction  Co.,  which  also  owns  the  Traction  Building.  The 
corporate  obligations  of  these  three  companies  follow: 

(nrnpanu —  Authorized.  Outstanding- 

Cincinnati  Street  Ry.  f>1  stock. $20,000,000  $1S.738.950 

Ohio  Traction  Co.  655  bonds,  due  1930  (closed). ._  2.500.000  1.958.000 
Ohio Trac.  Co.  7%  3-yr.  notes,  due  '23  (this  ssue)   »3. 750.000      2.250.000 

Cincinnati  Trac.  Co    I',';   debentures,  due  1945 ••2,250.000        2.250.000 

ohio  Traction  Co.  Preferred  stock. 10,000,000       S. 500.000 

Ohio  Traction  Co..  Common  stock 10.000.000        b. 055.000 

»  $1,500,000  Ohio  Traction  Co.  77c  3-year  notes  held  by  trustee,  to  be 
ssui^l  only  for  future  Improvements  chargeable  to  capital  account,  upon 
approve  lofOhio  P.  Q.  Commission  and  the  Director  of  St.  Hits,  of  cincin. 

•*  62.000.000  Clncnnati  Traction  Co.   (\cl   debenture  bonds,   due   1945. 

are  held  as  additional  collateral  under  the  7< ,:  notes.  Tin  remaining  $250.- 
debenturea  are  to  be  held  by  trustee  as  the  ini  ial  payment  into  the 

reserve  fund 

The  Ohio  Traction  Co.'s  6?j    gold  notes  of  1915  are  not  included  herein 

as  tbe  final   payment  wil    be  discharged  at   once. 

Security. — Secured    by    pledge    of  19.9S9  shares  of  stock  of  Cincinnati 

Traction   Co.,    14.995  shares  of  stock   of  the   Cincinnati   Car  Co..   also  the 

Traction  Building  in  Cincinnati,  subject  only  to  the  outstanding  $1,958,000 

1st  Mtge.  5%   bonds  o    Ohio  Traction  Co.     Additionally  secured  by  pledge 
00,000   of  br'0    debenture  bonds  of  Cincinnati   Traction    Co.      The 

Equities  on  which  this,    notes  are  a  first   len  (subject  only  to  the  $1,958,000 

5' ;   bonds  i  amount  to  about  SI  1.400.000.  or  over  5  times  the  tot  a   amount 

of  the  notes  now  to  be  issued.   M  follows: 

Price  fired  in  Ordinance  No.  253  1918  at  which  city  of  Cincin- 
nati may  purchase  al  of  the  street  railway  properties  of  Cln- 
clnnal   St.  Ry.  and  C  ncinnati  Traction  Co $30,850,950 

Traction  Building  (estimated  (value) 1.250,000 

Total  ..^ 32.100.950 

Cincinnati  St.  Ry.  6%  stock  outstanding 18.738.950 

Ohio  Traction  Co.  5%  bonds,  due  1930.  outstand'g     1.958,000 

Retiremetl    of  Notes. — A  retirement  fund  amounting  to  $050,000  has  been 
established  to  be  deposited  with  truster  to  purchase  notes  monthly,  at  the 
lowest   price  offered,  or  by  lot  at  the  call  price  as  follows: 
The  yearly  sum  which  Cincin.  Trac.  Co.  is  entitled  to  receive 

as  an  earning  on  capital  under  Ordinance  No.  253  1918 $410,000 

An  additional  sum  to  be  provided  annually  by  the  corporation  of  154.000 
Annual  sinking  fund  authorized  by  Director  of  Si.  RRs.  of  Cm.  80,000 

These  notes  will  be  retained  by  the  trustee  and  kepi  alive  as  additional 
security  for  any  outstanding  notes  and  the  accruing  interest  will  be  used  to 
purchase  additional  notes  from  year  to  year.  Careful  calculations  show 
that  fund  will  enable  trustee  to  purchase  $081,000  notes  first  year:  $731,000 
second  year  and  6783.000  third  year,  or  62  tee  in  three  years. 

Earnings. — Company  is  required  to  file  with  Director  of  St.  RRs.  annu- 
ally an  estimate  of  gross  receipts  and  budget  of  operating  cxp<  nses  for  the 
ensuing  year.  The  budget  for  the  year  1920  is  as  follows:  Cross  reo  ipts. 
$8,640,902:  operating  expenses.  65.449,344;  taxes  other  than  city  tax. 
6597  615;  rentals.  $1,234,937;  Sinking  Fund  and  int.  on  reducible  debt. 
$.129. 520:  balance.  SI. 029. 517.  .    . 

The  operation  from  Oct.  1  to  Dec.  31  1919  under  the  7  cent  fare  yielded 
a  surplus  over  the  ordinance  requirements  and  it  is  estimated  this  rate  of 
fare  will  yield  sufficient  revenue  to  make  all  the  payments  required  under 
the  ordinance,  including  interest  on  and  sinking  fund  to  retire  new  capital. 
— V.  109.  p.  770. 

Pacific  Great  Eastern  Ry. — Bonds  Issued  by  Province. — 

The  "Financial  Times."  Vancouver,  states  that  tho  Province  of  British 
Columbia  recently  sold  to  Wood,  (Jundy  &  Co..  A.  E.  Ames  4,  Co..  and  the 
Dominion  Securities  Corp..  at  97.84  an  issue  of  62,450,000  ••  ;  ,i-year 
debentures;  the  proceeds  of  which  are  to  be  used  for  the  completion  of  road 
from  rait  head  to  Ft.  George,  where  it  connects  with  the  Grand  Trunk 
Pacific  Ry.  The  bonds  are  dated  Jan.  (i  1920.  dm-  Jan.  0  1925.  Int.  pay- 
able J.  a  j.     Authorised  S6.000.000.     V.  107,  p.  15S0.         _____  ____ 

Pere  Marquette  Railway. — Dividends  Paid. — 

The  dividend  of  SI  25  per  share,  payable  Feb.  2  1920.  on  Prior  Brsf.  Stock 
was  duly  paid  on  that  date. — V.  110.  p.  107. 

Pittsburgh  Railways.— Earnings  9  Mos.  to  Sept.  30  1919. 

Comparison  of  Actual  Intome  Account  for  Nine  Month*  Ended  Sept.  30  1919 
with    Est.    Income   Acct.   .'or   that    Period   on    the    IU111S   ol    the    Budget. 

Actual  Inc.  Est.  Income. 

Passenger  revenue $11,259,791    $11,022,637 

Other    income 433.601  414.140 

Total  income. $11,093,392  $11,436,777 

Total  operating  expenses 9, 762.09 7       9. 

Total    fazes 300,809  380,910 

< tperating  Income SI  .509.820    61 .879.4.82 

Deduct:   Interest ,  rentals.  4c... 372.679         319.728 

\'ct  income  (available In  cash  for  other  purposes)  $1,197.1  17  $1,559,754 
Accompanying  the  above  figures  which  were  submitted  to  the  city  I  'mm- 
cil  by  the  receivers  was  a  letter  which  contradicts  statements  contained 
in  the  annual  report  of  B.  K.  Morse,  city  Transit  Commissioner  of  thb 
City  of  Pittsburgh.  The  letter  said  in  part:  "The  extent  of  our  ab 
e  obligations  representing  the  cash  which  created  the  pr<  , 
Is  largely  affected  by  the  disposition  to  be  made  or  the  claims  ai  ring  out  of 
municipal  ordinances  imposing  charges  upon  the  afreet  railways,      it  would 

be  our   hope  that    a   substantial   solution   of  our   problem    might    be   i 

w  i  thou  I  further  Increase  of  fares,  if  'in  se  municipal  claims  could  be  o  uni- 
n. .led.  The  trustees  representing  the  bondholder  of  (he  Southern  Traction 
Co    obtained  authority  to  foreclose  upon  then-  mortgage,  and  started  for*; 

i      :    to.      The  Consolidated  Traction  Co 

months  ago  rave  notice  or  its  intended  withdrawal  from  the  system.  We 
thai  in  both  these  casi-s  the  improved  situation  resulting  from  in- 
revcinie  has  caused   riirther  action   to  be  suspended 

it    maj    be  averted.      To  enable  us.  il   possible,  without   lurlber  mci 

far,  „.  i,,  |„,1,|   |(,e  system  intact  and  to  re  establish  i.s  cr.ilil   se 

the  securing  or  the  needed  capi.al    .    .    .    we  trust   that   pr 

iiistmeiiis  may  be  made  with  t  he  municipalities  concerning  the  mu 

burdens  to  which   we  have  referred." 

Payment  of  Additional  Overdue  Coupons — 

dditlon  to  the  overdue  coupons  mentloni  <l  in  "Chronicle"  ol 
the  company,   we  learn,  has  also  paid  since  .l.i ti.    I    I' 

!  119;    Bloomfli  Id   St      I.  18,    Aug.    I    1' 

Ardmore  Bt.  B  1    1919;  Second  Ave    Trac.  <-., ..  July  1    1919; 

West  Liberty  &  Sub  >.,  Jan.  1  1919  and  July  1    1919.     Compare 

\  .  1 10,  i 

Prescott  &  Northwestern  RR. — Co-operative  Contract. — 

RRs     limes  has  signed  a  short   line  rout  I  n  '    ■'  Ith  'Ills 

rompan\        The     otnpanj    was  incorporated   in    IVio   in     \rka  I 

nd   outstanding   $30,001  -  :~    cott  K> 
miles    trackage  rights  about    100  mill  s. 

Quebec  Ry.  Light,  Heat  &  Power  Co.—  7V  Sell  Property. 

itiatlng  for  the  s:,le  of  that  par!  ol  '  h.) 
road  running  from  tin,  bei    to  St     Joachim,  on   the  eastern  side  of    v 

.    t.i  sir  John   Murray,  representing  English  interests,  for  a  price 
stati  d  to  be  12.500.000      \     109,  p-.l  180. 
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'  Rhode  Island  Company. — To  Amend  Utilities  Act. — 

A  bill  amending   thi    public  utilities  act  of  Rhode  Island,  t.i  give  the 
P    i      I  i  control  over  all  Issues  of  sto< 

(itti.  r  61  Idenre  of  Indebtedneaa  of  public  utility  <  • 
duced  In  the  Hou  ■        d    ent  to  th«<  judiciary  committee      Th< 

rore  Issuing  of  Indebtixim     i  extending  beyond 

the  public  utllltj  shall  fid  a  petition  with  the  P    1     Con 
for  authority  to  do  hall  give  a  public  1 

i  [ranting  such  authority       \     1 10,  p 

Savannah  (Ga.)  Electric  Co.      Si        II  Far*. — 

Ion  i  ■  >  II  on 
apply  to  lln    ' 

tory  rates  abo%  e  I  be  pit  t  ailln  I     . 

■rail   is  the  rate*  for  current  win  b<  I 

Schenectady  (N.  Y.)  Ry. — Fare  Increase. — 
The  s-'       \  nrk  r    B    ( '.nun  .mi.  d  the  i 

to  Increase  fares  from  6  to  7  cents  where  the  comi 
of  tin     i  nited    Traction   Co.     The  cl 
cars  operated   in   Albany,  Tro  tnd    ind    Watervllet.— V.    107, 

: 

Second  Avenue  RR.,  N.  Y.  City. — .Vew  Receiver. — 

Oharl       !      Chalmers  ban  been  appointed 
■OOCeaaor  in  Andrew    I.     Kalh  'I       \      109,  p.  2357. 

Spokane  &  Eastern  Railway  &  Power  Co. — New  Co. — 
i.  R   <  ,,   bciow  . 

Spokane  &  Inland  Empire  RR. — Successor  Cos. — 

( 'In    i      i  i  nd  Re 

funding  Mori  office  at  202  Harris 

Trust    Build  m  Jan.  27. 

"The  transfer  Is  now    b  i  ■-•   rnadi    to  the  Iway  A 

Power  Co    of  one  of  thi  terns  In  Spokane,  the  hydro  i 

le   Bridge  Plant,  the  terminal  property  In 
■in-  Inti  rurbnn  lino  running  from  Spokane  to  Coeur  d'    \leni 
'  .1  Haydiii  Lak«<,  nsfer  of  the  so-called  Inland  D 

will  I),   in  nil-  tn  the  I  nland  P  i   plre  I:  R 

"The  storks  and  bonds  of  the  i  ■  •■  new  companies  will  be  bold  fur  the  pre- 

I'rnt.-i  ti\  i    i 
Digest  of  Circular  of  Committee  to  Depositing    Bondholders,  Dec.  4- 

1  "■  n  •  •     i  1919,  all  of"  the  i  ■  ■  nap  my  «;.s 

sold  by  thi      !■•  Master  to  your  committee  for  $3,600,000   subject  to  the 

lien  (if  taxes  and  the  t hr«- •  underlyli 

bidder  was  the  repn    •  nt  itlve  of  the  I  m  Itallway  Co.,  who  bid 

18,510,000       All  ii  H  .ih  ml  ?  ..mill  of  17.000.000  of  ■  lalms  were  In  Id  by  the 
Court  to  be  Junior  to  thi  bond.s      The  platform  men  opi  rating  thecil 
appi  iled  from  tl  •  thi>lr  claims  fur  I 

r  i  ommittee  w  as  required  t  ,  depi  sil  *  ;.".  .01  0  >  ltd 

i I  in  pay  the  claims  In  case  those  should  finally  be 

li.-l.l  val  .I 

The  Receiver  has  paid  tl  nonts  of  prin- 

cipal of  underl]  Ing  bonds,  then  by  i «r.  venting  a  defaull  under  the  mo 

•lis 

The  m  a  bi  River  will  be      mpli  bed  and  p 

this  month. 

The  report  of  the  Ron  Iver,  Oct    31  10"'  b  reaour  es  of 

1138.382  and  total  llab 

operation  of  the  property  by  the  Receiver  for  the  first  ten  month  i  of 
this  year  aho  t  over 

months  of  1918,  the  net  earnings  having  Increased  $209,765.  as  Follows 
,  —  1918 

Gross  earnings 

Operating  expensos.  Including  taxes I   135.626       i 

$11  1109.181 

•i  y  turned  over  to 
more  new  cnmpanii  ■   i.    ! 

same,  and  will  receh  e  boi  da  and  sto<  ks,  all  of  which  w  ill  be  held  fur  benefit 
of  the  ill  -posit  ing  bondholders.  Your  committee  will  furnish  the  bondholders 
with  Information  regarding  th  ition  and  op  ration  of  the  new 

com  pa  •  -.tuition  of  securities  at   this  tin:.    Is 

n..i     ..I.       ible 

Committeo:      Vlbert  W.  Harris.  Chairman   B.D    Vdler.Ch 
Holmes   Forsyth,   >  ray  lor  ami  John  O.    Partridge.-    Compare 

\     110,  p 

Springfield   (O.)   Terminal,   Railway  &  Power  Co.  - 

iter  in  an  opinion  banded  down  in  the  receivership  suit 

■  i.    of  Illinois  and  w     t     \b»v>tt    trus«<  i  ;. 

against  the  company,   has  ordered    i  .u  to  sell  the 

road  at  public  auction  at  Columbus  at  a  date  to  be  fixed  by  the  receiver 

at  tho  upset  price   <r  $300.000.— V.  109,  p.  2440. 

Tennessee  &  North  Carolina  RR. — Contract. — 

Director-General  of  Kits.  Illncs  has  signed  a  short  line  contract  with  this 
company . 
This   company,  which  went  Into  receivership  in  1916  (J.  o.  Campbell, 

r   .    owns    the    road    running    from    Newport.    Teun   .    to    On 
N.  ('  .  19,4  miles  and  leases  about  18  miles  from  Pigeon  River  Ry. — V.  93. 
p.  408. 

Toledo  Railways  &  Light  Co. — City  Plan. — 
■  i      Engine,  ii      .  er  II.  C.  McClure   In  ■>  reoorl  s-uii"  I 

i  iliandonmcnt    of    :                 i 

construi  les,  the  changes  being  calculated  tot   I 

costlv  din  lie  itl  n  of  si-nl-i-  in  smie  areas,  and  to  provide  much-needed 

In  other  porfons  of  i>  irsely  built-up 

nelghbc  would  not  ■                      •  to  walk  more  than  1  20(1 

the  near,  si  ,■  r  line.     Full  details  with  man  In  "Toledo  Blade"  of 
Jan.  30.-   V.   110,  p 

Trenton  &  Mercer  County  Traction  Corp.— Financing. 

The  company  has  made  application  to  the  New  Jnrsej   r    l     Conu 
ers  lor  approval  of  a  plan  of  financing  tinder  which  it  proposes  to  buy   in 
new    cars    I'     '    to  i    1240.000.      The  ears  will   be  bought   from 

the  J    t;    Brill  Co    and  860 ,000  must  be  paid  at  the  time  of  ibe  placement 
of  the  order  and  the  remainder  on  Installments.      All  the  di  bt  for 
would  be  secured   under   the  familiar  car  trust   plan. — "Electric   Railway 
Journal."—  V.    1  10,   P     - 

Twin  City  Rapid  Transit  Co. — Earning*. — 

!<ir  Years—  1017. 

Operating  revenue $1 1 .112. 444  $9.695.9S0  $10. 1M  .S67 

Operating  expenses 

Taxes 1.126.338  936.451          916.196 


operating  income $l.s71,OI7      $1,755,555     $2,542,151 

Other  income 51.031 


Gross  income. $1,922,081     $1,770,770     $2.." 

Total  deductions 1.133.729        1,079.468        1,0 

Preferred  dividends  (7'    ) 210,000         210.000 

( 'omtnon  dividends.  . (2%) 440.000  (6)  1 ,3 


Balance,   surplus Ml. 302 

Total  profit  and  loss.  Doc.  31  1919    :  —V.  110,  p.  466. 

United  Power  &  Transportation  Co. — Earnings. — 

Calendar  Years —  191  v 

Income  from  stk.,  bd 

General  expe  t:.  s:u 

X  payments  ......      25 

Balance,  surplus               $282,536  $233,342 

Previous  surplus    1.006.977  1.023.151 

\.  f.  L.  adj.  (debt) 

Dividends 280.312  2 


United  Rys.   Co.   of  St.   Louis.  —  Mill   Tax  Payment. — 

...  nhainer  has  or.! 
the  entire  amount  which  it  owes  und.  r 

Tl rder  followed  a  niotii 

al'li  r  the  company    ""   -1' 

•in  company 
tnenM. 

■  I.   tho 

entire  amount    ■ 

option  when  the  1  1 

11  aaki  d  thai 

Watauga  &  Yadkin  River  RR.— Sold.— 

■ 

2  I    miles  — V.   107. 

West  Virginia  Traction  &  Electric  Co. 

An  ordi  r  wa 
Dayton  directing  the  sale  of  thi 

closure   s.de   brought    s,,me    time   ago   by    A 
Vork   men.  —  V.    109,   p.    1 

Wheeling  Traction  Co.  -  ().  — 

'I  he  ' 

Mgr   .  t. 

• 
t  -in  w  • 

■  i  . 

\  .   108.  p.   !. 


- 
1,385.117       1 


Totad  P.  ft  L. surplus.. $1,008,311     $1,006,977     $1,023,151      - 

»  narccd  off  act   tunts  rece  vable  as  result 


partite  agreeiuem 


of  cour  s  to  tri- 


INDUSTRIAL  AND  MISCELLANEOUS. 
All  American  Cables,  Inc. —  \  . — 

nlr.il   .V    BoOth  American  Ti  -h  -graph   Co     al.iiM-. 

American  Brass  Co.  — 

u  .mi  Keporta"  on  ■  pn    •  \     I  10.  p 

American  Car  &  Foundry  Co.— Purehate  of  Substantial 
I nti  rest  in  Canadian  Car  cfc   Foundry  Co.      PrSSidenl   William 

Ii.  Woodin  announoea  the  purchase  by  his  corporation  <>f 
;i  substantia]  Btook  intereel  in  the  Canadian  Car  ft  Foundry 
Co.,  ftdd'Pg  in  Bubstanoe: 

Tins  purchase  has  been  made  as  a  direct  response  to  Blr  Henry  Drayton. 

here  to  American  Industrialist* 
our    Interest* 

■  rned,  the  Canadian  Car  A  Foundry  Co.  will  remain  under  practi- 
cally its  present  organlzaUon.     Mr.  Woodin  has  been  elected  Chairman 

,•  committee,  Jonathan  Curry    Chairman  of  the  board,  and 
\V.    W.    Butler,    i'resident:    Andrew    Fletcher,    President    of  the    \ 
locomotive  Co.:  and  Lewis  \ .  <  Ilarke    President  of  the  Amen. 
National  Hank,  arc  also  directors  of  the  Canadian  company. 
The  plants  of  the  Canadian  Car  A  Poundr;  excellent  condition, 

■  in  a  position  to  do  a  great  deal  of  work,  and  if  the  ver 
demand  for  railroad  equipment  that  i  to  carry  on  the  r 

kda  materialize  'ins  company  should  be  verj    profitable  for  sumo 

Tin  re  are  very  many  lines  of  mutual  co-opera Uon  bi  I 

the  t  wo  companies  which  will  work  out  to  the  great  benefit  ol  both  of  them. 

■  ecially  true  in  the  export  business    and  we  feel  thai   then  ■ 

real  deal  of  this  in  the  immediate  future.      The  r.nli. 

■miry  in  the  world  greatly  need  locomotives,  ears  and 
The  American  <'ar  ,v  Foundry  <"o.  much  in  the  ear  building 

line,  but   has  plenty  of  repair  work  on  hand        V  .   109,  !' 

Am.  Chain  Co.,  Inc.,  Bridgeport,  Conn. —  To  Poj)  Bonds 
The  $  !  bonds  of  the  Standard  Chain  Co  2161) 

15  1920  will  be  paid  off  at  maturity  at  office  of  I'.  S.  Mi 
ft  Trust  Co.,  Jersey  City.   N.  .1 .      We  are  inform.il  that  I  his  payment  will 
call  for  the  Issue  of  no  new  securities. — V.  106,  p.  2851  • 

American    Druggists    Syndicate.  idinry^to 

Supply     Plastic     Material     tn     Cdluloid     Film    Manufacturer*. 
An  authoritative  statement    issued  last   week    says  in  substam 
"The  Organ'c  Silt    ft    Add  c>  .    i    \i-w   York  corporation,   tl  ■ 
capital  stock  of  which  was  recently  taken  over  by  the  American  Druggists 
Syndicate,  iia~  developed  a  product  called  'Orsacold.'  wl 

permanent  relief  to  the  celluloid  film  and  plastic  material  manul 
of  this  country.  This  company  has  been  Helling  Orsaoold  for  I 
year  in  quantities  ranging  from  week,  the  output 

being  limited  to  tin  ted  thn 

erection  of  a  new  plant  In  the  Newark  meadows    which  has 
something  over  150  "  month  and  machinery    has  been  orden-d 

thai    w.ii   bring  its  output   up  to  upv  per  annum. 

Shipments  of  last   week  aggregated  over  :in  000  lbs.      I  nfilli-d  orders  and 

• 
celluloid  film  and  ■■•rial  manufacturers  >•(  ib.s  country 

have  required  more  than  10.000.000  b'  s.  of  camphor  annually  and  their 
needs  are  rapidly    Increasing.     The  Japanesi  nt.  which  ■ 

the  worl  r  product,  for  the  year  1920  allotted  hf-s  1 1 

lbs.   for  the   United  r  with   ten  tons  . 

■  recently  received  from  Buroi  d,  does  not  affor 
to  the  American  manufacturers." — V.  110.  | 

American  International  Corporation,  N.  Y. — Obituary. 
Presldem    Frederick   Bolbrook  died  la    Paris  following 

upon  a  brief  illness. — V.  110.  P 

American  Steel  Foundries. — Earnings — Capital  Increase. 

Calendar  Years—  1918.  1017.  I91SJ 

ng  earnings •$6,107,825     J1.11J.    :~     I  V 

.lion .Ti.:  739 ,11 4 

Balance $5,774,529     $4. Ol'  10.650     $4.102.S23 

Other  Income 340. 17S  IT  I  122.987 

Total  income $6,115.(07     $4,189,424     *S.03S.674     $1 

.14.000 

Sid),  co.  minority  earn-s.         219.103        -- 

si  si           186.4                                     506.835 
...     1.637  ■       

Balance,  surplus $4,210,634     $2,605,727     15.531.839     $3,374,975 

*  ATter    deducting    manufacturing,    selling,    ndminlstrritlve.    head     and 
district   offio 

In  June   1010  the  company  issued   $0,000,000   Pref.   stork   on  whi.h  It  is 

paying  dividends  at  the  rat  i  Com- 

was  paid  i  In  June.  Sept   and  I>ec.  1919. 

- 

I 
stockhn 

V.   109. 
p.  1794. 

American  Water  Works  &  Electric  Co.,  Inc.—  Earns. — 

• 


'  ..II.  Trust  bond.s  199  s"s  l  ." 

other  intcTest 10.514 

Net    income $134,629         $105.r,r.4         $270,372         $235,424 

— V.    100.  p.  2173. 
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American  Sumatra  Tobacco  Co.    -Bonds  Culled. — 

ah  the  outstanding  10- year  7'.    debenture  bonds  hi  .Hod  for 

payment  on  April  l  at  105  and  Int.  at  Mercantile  Trust  Co.,  trustee,  116 

Broadway,  X.  v.  i  U  tree  the  company  from  funded  debt.     A 

large  part  or  the  Issue  b  been  converted  Into  Common  stock. 

:•.  1176.75;  V.  108, p.  2023. — V.  llv/.p.263,  W7. 

American  Wholesale  Corp. — Earnings  Col.  Year  1919. — 

1918.  1919. 

$25,577,846  135,345.711 

rnlngs  4.270,566 

taxes  1919  1.341.954 

Preferred  dlvld  -  (3KV 

Pederal  taxes  for  year  101S l  ,*'.">s  .07-' 

Balance,  surplus $6 

—  v.  1 10,  i>.  169. 

Anaconda  Copper  Mining  Co. — Production  [Lbs.) — 
Month  o)   Jam  >  1920.  1918. 

Product  18,100.000     15.900.000     24.9 

—v.  i io,  p 

Atlantic  Refining  Co. — Listing  Application. — 
Application  has  been  made  to  the  New   York  stork  Exchange  to  list 
1.000  .  '.   Cumulative  non-voting  Prof,  stock  and  $5,000,000  Com- 
mon stock.-  \  .  no,  ]>.  263. 

Atlas  Tack  Co. — Incorporated. — 

ay  was  Incorp.  in   Niw    York  on  Jan.  31   1920. — See  V.  110, 
p.   467. 

Autosales  Corporation,  N.  Y.  City. — Acquisition. — 

ti orpara-tlon,  it  Is  stated,  has  purchased  a  509!  Interest  In  the  Peerless 

Weighing  M  ichJne  Corp.,  1 1  »< •  largest  organisation  in  the  country  operating 

and  nickel  slut  weighing  machines.     The  Peerless,  it  is  stated,  has 
Machines  in  operation  which,  with  the  lo.Doo  machines  in  operation 

the  Autosales  Corp.  will  give  the  new  combination  a  total  of  24.000  machines 

in  operation. — V.  109.  p.  2074. 

Baltimore  Co.  Water  &  Electric  Co. — Bonds  Called. — 

C,  ave  be<  a  c 

•  d  at   I'M  in  or  before  .June  l    1920        LI  l 
i  Co.,  Balitmore.-  V.  94,  p.  1386. 

Boston  Consolidated  Gas  Co. — Sells  Notes. — 

The  company  sold  recently  an  issue  of  S3, 500. 000  One-year  6%  notes 
dated  Feb  2  1920,  to  Kidder.  Peabody  &  Co.  and  F.  s.  Moseley  &  Co.. 
Huston.  These  notes  will  refund  a  like  amount  of  notes  which  became 
duo  Feb.  l  1920.— v.  no,  p.  361. 

Braden  Copper  Mines  Co. — Tenders. — 

The  Hankers  Tri  wrill  unt  1]  Feb.  20  reoeh  e 

ni  '  exceed- 
\  .  109,  p.  i  - 

Brier  Hill  Steel  Co. — Earnings. — 

1919.  1918. 

Not  profits  after  all  deductions $1,1  170,792 

■  i  for  the  jrear  totaled  349,789  tons,  shipments  337.935 
tons  and  sal  8   129.090  327.      V.  109,  p.  2442. 

Butler  Mill,  New  Bedford.— Extra  Dividend.— 

An  extra  dividend  of  $5  per  share  has  been  declared  on  the  Common 
stock  in  addition  to  the  regular  quarterly  dividend  of  2%,  both  payable 
Feb.  10  on  stock  of  record  Feb.  5. — V.  109.  p.  1701. 

Canadian  Car  &  Foundry  Co. — Purchase  of  Block  Stock 
by  Am.  Card:  Foundry  Co. — Directors,  &c. — 
Bee  American  <'ar  ,v  Foundry  Co.  above. — V.  no.  p.  261. 
Carwen  Tool  &  Steel  Co. — Assets  Sold. — 

A.  H.  St  F.  11  Ltppincott  have  purchased  the  assets  of  Carlso  Wenstrom 
Co.  and  the  Carwen  Tool  ft  Steel  Co..  with  plants  at  Erie  Ave.  and  Rich- 
mond St.,  Philadelphia. — V.  106.  p.  1690. 

Central  &  South  American  Teleg.  Co. — New  Name. — 

The  stockholders  will  vote  Fob.  16  on  changing  the  title  to  All  America 
Cables.   Inc. — V.   109.  p.  2442. 

Cities  Service  Co.,  New  York. — Dividends. — 

TI."  regular  monthly  distribution  on  Cities  Service  Co.  bankers'  shares. 
March    1    to  holders  of  record  Feb.   15.  will  be  54.75c.  a  bankers' 
g  8   total  distribution  Tor  the  12  months  of  slightly  OV( 

h  Cities  Service  Co.  bankers'  shares  have  been  received 

may   I.     s.  ,  n  from   the  fact    that   the  initial  distribution  made  April   1    1919 

tolders  of  record,  while  that  which  was  made  Feb.  1  1920 
li  1    of  record.— V.  1 10,  p.  468. 

Cleveland    Brass    &    Copper    Mills,    Inc. — Financing 

The  stockholders  will  vote  Feb.  10  (a)  on  increasing  the  common  shares 
without  par  value  from  10.000  to  250, 000  shares;  (l>)    on    increasing    stated 

capital  from  si  ,550.000  to  S2.750.000;  (c)  on  creating  Si  ,000,000  7%  bonds 
.  maturing  at  one  time  or  serially  tip  to  fivo  years  from  the  date 
.  and  secured  by  a  mortgage  on  the  fixed  assets  of  the  company  now 
or  hereafter  acquired. 

Consolidated  Gas  Co.   of  N.   Y. — New  Officers  ,&c. 

•       '     'tire  recently 
\     Whlteli  Mr.  Thomas  as  Treasurer,  and 

Hem     n    1  been  elected  Secretary,  succeeding  R    \ 

lent 
ling  tin-  published  statements  Implying  Immediate  new  financing 
with  tin  company's  application  to  the  P.  s.  Commission  to 
1000  securities  the  following  statement  has  boon  officially 
approved  by  the  company. 

iany'1  application  to  ln<    P.  s.  Commission  for  authority  to 

reimburse  Iti    treasury  for  tl5.OOO.OO0  does  not   Imply  that  the  company 

it  tnls  timi   to  Increase  thi   amount  of  securities  outstanding  In  the 

the  public.     Prior  to  1915  the  company  had  expended  for  property 

come  more  than  $15  000.000      The  treasury  was  relmbui 

he  snio  ,,r  6%  Convertible   Debentures  Issued   In    1915,  and 
which  matured  Feb    1   1920      The  amount  thus  reimbursed  hi 

1  u*  property,  and  the  application  to  i. 
■ 
'i  B.  C01    at     Ion  law  prescrlb  itlon  cannot  be  made  to 

on  ft  t  the  r<  Imbursi  mi  nt  of  fund,  exp<  nd<  d  out  of  Income  for 
j  unhss  application  Is  made  prior  to  the  lap  e  of  five  years. 

Although  thi  company  has  not  Issued  an  crept  for  refunding 

for  ox.  r  ti\<  years,  large  amount!  have  been  spent  for  capital  expenditures 
m»d"  by  ti"  parent  company  or  by  subsidiaries,  Further  expenditures 
wn  b    made  from  time  to  time,  and  lat.r  on  the  company  will,  no  doubt, 

•    funds  by   the  sale  of  eitlcr  Its  own  s.curil  [i  I  or  possibly  tin' 
■ecuritli  of  its  sub-.idi.irl.  s.       \o  form  of  financing,  however,  has 

did  upon  or  K  contemplated  in  the  near  future. 

Tim  National  City  ('<>..  on  behalf  <>f  the  syndicate,  an- 
nounce that  do-  126,000,000  5-year  7','  Convertible  Gold 
bonds  hare  .ill  been  sold.     Bee  offering  in  V.  110,  p.  362. 

Consol.  Gas,  Elec.  Lt.  &  Power  Co.,  Bait.    -Earnings. 

Uu  Yrntt —  1919.              1918.           Jneri 

$12,813,617  112,118,119 

Operating  expense  8,012,906      7,795.470 

I'lj'sl  •  I  2.283.622       2.163   hid 

•    for  deprc  latlon 925.000           780.306 

Dividends  paid. 1,16 

e  Hid  oonl  ing 


1 ,161 ,180 


217.435 

138.694 
10.845 


9430.068        1231.769        5208.300 


Consumers  Power  Co.  of  Maine.-    Offering  0/ $6,000,000 
I   Be/.  795  Bonds  and  $3,000,000  7%  Debentures.— Th 


National  City  Co.  are  offering  at  98  and  int..  yielding  over 
iKXUMK)  Gen. (S  Ref.  Mtge.  10-vt<ar  7s  Series"A." 

I  Jan.  1  1920,  due  Jan  1  1930.  Int.  payable  J.  at  J.  in  Now  York 
without  deduction  of  the  normal  Federal  income  tax  of  L,r;  .  Denom.  $100. 
\r  II ,00C,  $5,000  and  $10,000.  Ked  all  or  part  on 
any  int.  date  upon  60  days'  notice  at  par  and  lnt  plus  a  premium  0 
for  i.uii  year  or  portion  of  a  year  between  the  date  of  redemption  and 
maturity.  National  City  Hank,  New  York,  trustee.  Tax-exempt  in  Mich. 
Data  from  let  ter  of  \  ice-  I' res.  (ieo.  E.  Hard  I.  3  J  920. 

my.— Incorn.    April    12    1910    in    Maine.      Owns    and    OOOr 

lower  Michigan,  modern  and  well-maintained  systt  1  a  generation, 

transmission  and  distribution  of  electric  light  and  power      Prop  rtiea  em- 
brace both   watir  power  and  steam   generating  plants.      Company   will  ac- 
quire in  connect  I  in   with   the  present   financing  all  the  Common  stock  and 
"f  the  1'ref.  stock   (through  the  issue  of  equal  amounts 
elv   of  its  own   Common   and    l'ref    Rbocks)   together  with  certain 
bonds  of  the  Michigan  Light  Co.  (V.  110.  p.  267).     lt  is  expected  that  the 
remaining  outstanding  Pref   Mock  of  the  Michigan  Light  Co.  will  be  simi- 
larly acquired  iron,  time  to  time.     The  combined  properties  ser\  e  one  of  the 
most   important   and  rapidly  growing  Industrial  sections  of  tiie  country, 
comprising  about  or,'    of  the  urban  population  of  the  lower  peninsula  of 
'i.  outside  of  Detroit.    Population  served  est.  at  over  775.000- 
Purpose. — Proceeds  of  the  $5,000,000  Gen.  ft   Ref.   7s  will  reimburse 
company   for  the  retirement   of  certain   underlying  bonds  at  d   for  capital 
expenditures  heretofore  made.     The  financing  will  also  provide  for  future 

construction  expenditures  Including  a  part  of  the  cost  of  a  lame  new  steam 
plant,   the  (-obstruction  of  wbien  is  contemplated  by  tl  to  care 

13  ad  -  no  in  syst  -in  for  oloririe  light  and  DOT 
Capitalization,  After  Present  Financing —  <nding 

Common   stock,   pa]  -  .idends.. 

Preferred  Btock,  paying  ti'";   cumulative  dividends *12,872.700 

Debentures,  7';  Serial,  maturing  Feb.  1  1022  to  1027  (see  below 

Genera]  \  Refunding  Mortgage  10-year  7s    this  issue) .1.0 

Underlying  and  Divisional  Mortgage  5s  'in  hands  of  public)  ...x27,9 

*  Includes  not  over  $551,100  reserved  to  issue  for  equal  amount   0 

stock  of  Michigan  Light  Co.  x  Includes  $22,254,000  First  Lien  ."•  Kef 
bonds  due  Jan.  !   1936:  $2,582,000  1  Mtge.  bonds  of  Michigan 

Light  Co.  due  March  1  1946,  and  $3,139,000  representing  several  iss.,,v  of 
underlying    (closed    mortgage)    bonds   of   each    company   outstanding.      In 
.addition,  there  will  be  issued  and  initially  pledged  under  the  new   mortgage 
$510,000  First  Lien  &  Kef.  bonds  and  $1,073,000  of  First  A    Rel 
bonds  of  the  Michigan  Light   Co. 

Karninas  (Combined  Statement  Consumers  rote.  Co.  System)  Years  end.  1)<  c  :;  1 . 

1017.  1918.  1010 

rnlngs $8,168,781   $9,430,695  511. 

Net  after  oper.  exp.,  maim.  *  taxes 2.031,639     3,275.97.r.     4,222.040 

Annual  interest  charge  on  $32, 075. 000  bonds 1  .: 

Balance  for  debenture  interest,  depreciation  and  dividends .$2,473,290 

Sales  of  electric  energy  have  Increased  from  158.134,642  k  v   h.  in   1914 
to  357.723,608  k.w.h.  In   1919.     Sales  of  gas  have  Increased  from   1.204 
million  cu.  ft.  in  !0M  to  2.1S7  million  cu.  ft.  in  1010.      During  1010  more 
than  CSV,   of  the  aggregate  gross  earnings  and  over  85%  cfnettarnii 
derived  from  the  electric  bust] 

The  National  Citv  Co.  are  offering  on  a  7.75%  l>asis.  ao 
cording  to  maturity,  S3 .000.000  7%  Serial  Gold  debentures 
dated  Feb.   1   1920,   maturing  S500.000  each  Feb.   1,   1922 
to  1927,  inclusive. 

Interest  payable  F.  .V   \    In  NeTi  York  without  deduction  ft 
Federal  income  tax  of  29,       Denom   J500  $1,000.  and  $100  for  Feb.  1  1027 
maturity  (c*).    Redeemable,  all  or  part, orb]  series  on  the  fli 
month  upon  00  days'  notice,  at  I0.'sr;  and  interest  for  debentures  maturing 
three  years  or  more  from  the  redemption  date:  at    102%  and  Interest  for 

debentures  maturing  two  or  more  but  less  than  three  years  from  the  I 
tion  date;  and  at   101  c'<   and  interest  for  debentures  matt  an  two 

years  from  the  red  em  pt  ion  date.      Central  Union  Trust  Co.,  N"     V  . .  trustee 
See  annual  statement  In  V.  110.  p.  259,  and  compare  V.  110.  p.  284. 

Cumberland  Telep.  &  Teleg.  Co.,  Inc. — Bonds  Due 

The  S230.000  5%  Debenture  bonds,  which  became  due  Feb.  1  1020 
are  being  paid  at  Fourth  &  First  Nat.  Bks.,  Nashville,  Tenn. — V.  108. 
p.  1723. 

Detroit  Pressed  Steel  Co. — Bonds  Offered. — McLaugh- 
lin, Bornlan  &  McAfee,  New  York  and  Pittsburgh  and  \Y .  ( I . 
Souders  &  Co.,  New  York,  Detroit,  &c,  are  offering  at 
prices  to  net  from  6%%  to  7%  according  to  maturity  by 
advertisement  on  another  page,  $600,000  6%  Serial  Purchase 
Monev  Mtge.  bonds.  Dated  Dec.  1  1919.  Due  Dec.  1 
1921-2G,  and  fully  described  in  V.  110,  p.  469. 

Data  From  Letter  of  Pres.  Hobart  B.  Hoyt,  Doted  Detroit,  Jan.  if. 
Company.-  Organized  in  Mich.  In  1000  .and  reincorp.  In  Deli 

1919.    Specializes  In  the  manufacture  Of  pressed  steel  automobile  fra 

"Dlsteel"  w  heels  for  passenger  cars  and  trucks.  Also  manufactures  medium 
and  heavy  weight  pressed  steel  stampings.  Customers  include  the  inv 
known  automobile  manufacturing  companies  In  the  United  Si 

.■  o   plants  In   Detroit,  one  of  which  contains  27  acres.      This 

property  was  purchased  recently  from  the    Detroit    shell    Oo.     Thi 
plain  occupies  9  acres.     Both  combined  contain  approximately  425.000 

BQ.    ft  .    Of    floor  sjia  -e. 

Bolanct  -inly  1  1919,  Giving  Effect  of  Property  Recently  Put 

and  Of  the  Arte  Financing. 
eta —                                   $        '     Liabil  $ 

Prop,  acc'l  (less  dep.  res.)  2,722,807  Preferred  stock   ..... 1.500. 000 

s     nominal  value)  1    Coin.     I   ,,        o7  280    ah.    DO 

Cash  par  value  represented   by 

net  tangible  assets  n.i!    at   1.9 
885.278   Purch.  monev  M.  bond 
1. .an  bonds  107.734    Prov.  for  Fed.  taxi  i'»7.000 

la neous Investment  -.•soon  Trade*  sundrj  creditor! 

D  -   •         Total  (each  side 

■  the  above  statement   company  has  re.- 
Bale  of  additional  common  stick,  increases  the  not  quick 
er  '  hose  shown  above      V.  110,  p.   169. 

Diamond  Match  Co. —  NetD  Financing  Contemplated. — 
Tin-  directors  on  Jan.  28  Issued  the  following  statement:  "Right  to  suiv- 

SCribe  to  nen  stock  on  a  favorable  basis  Is  being  considered,  for  which  pur- 
pose the  sh  in  holders  probably  will  be  asked  to  approve  an  Increase  in  the 
Capital  ■  lo.-l,  of  the  company  some  time  during  the  present  year  to  provide 

for  expansion  In  the  company!  business." 

The  company  has  declared  the  usual  quarterly  dir.  of  2%  payable  March 
18  to  holders  or  record  Feb.  2M. 

Director  O.  O.   Barber  died  on  Feb.   I . — V.  110.  p.  469. 

Durham  Hosiery  Mills.—  St  w  Directors. — 

N    K    Toei  d    Scholle&  Co.,  and  Thos.  Hlldt.  Vlce-Pree.  of 

Trust  Co     have  been  elected  directors,     v.  110.  p 

Downey  Shipbuilding  Corp. — Bonds  Offend. — Hlodget 
A:  Co..  New  York.  Huston,  &o.,  are  offering  al  prices  ranging 
from  '.e.l-  s  and  int.  to  97H  and  int.  to  not  about  7H%, 
according  to  maturity,  by  advertisement  on  another  page, 
$1,600,000  First  Mtge.  7'',  sinking  Fund  Serial  Cold  bonds. 

Jan     I    1920.      Due  1200.000  Jul]    1   1021,  $260,000  July  1 
$300.0<H)  Jul. \    1    1023.  $250,000  Jul j    1    192  0  Julj    I    192 

0  Jul)    1    1920.     Denom.   $1,000   (c*).      lnt     payable  .1     A   J.  in 
\i  w   York  woi  on;  deduction  0 r  normal  Federal  It  quired  to  be 

withheld  up  to  r  ,  Chase  National  Bank,  New  York,  trustee.  Company 
will  refund  taxes  (other  than  succession  and  Inheritance  I  ■•'•<\  by 

.  s  i,r  Pennsylvania,  New   York,  Massachusetts,  and  Connecticut. 

and  paid  hv  the  owner  as  a  resident  of  one  or  suoli  States.       Ked  .  all  or  I 'art 

by  lot  on  an]  lnt  date,  upon  30  days'  notice  al  105  and  in:  \  linking 
fund  is  provided,  equal  to  2595  of  the  annual  net  earnings  after  allowing 
for  on  tilling  principal  Instalment  and  taxes  which  li 

lated   to  retire  entire  issue  at   or  hi  for"  maturity. 


Feb.  7  1920.] 


THE  CHKOMCU. 


565 


Data  from  Letter  of  Prca.  Wallace  Downey,  dated  New  York,  Jan.  1  '30 

iking  riuid  l  _ $1 

2d  Ml  ■•••    dui  ...       750. 

mol..  par  S100.. - .-  5.000.000  t2 

Com.    •  ■    i  ■ 

"Held   by  the   I  .  B.  Shipping  Board  Ei 
Investment  In  plant  i    tension  and  Impmvi 

its  « .i i  shipbuilding  roni 
incni  for  laid  cont i 
pleted  and  aco  pted  bj  tb 

amounting  to 

tlin  i' 
to  participate  with  tho  common  Ivldenda  in  anj 

until  the  pn  ferred  shall  i  ■!  a  total  of  12%  'or  such  year.     The 

additional  .">' ;   la  noncumulal  i 

Company-    Incorp    In  Delaware  [April  7  1917  and  acquired  by  purchase 
the  entire  pro  Property 

consists  of  more  than   162  acn 
Island,  witii  I  iboul  1.780  feet  on  the  Government 

channel  In   Kill   Von   Kull.   Nnv   York  harbor   on  which  Is  erected  a   ■ 

hip  and  engine  building  plant,  consisting  <>f  1  ■hlp-buildln 
and   13  buildings  housing  structural,  machine,  boiler  and    pattern 

plant,  administrative  buildings,  dwellings,  sic.,  and  nearly 
■1  mill  i  ridings. 

Business      sine-  acqu  I       I 

m-i  ural  ste.  I  ,  ont 

of  win  .  performed    tnd  completed,     lias  constructed  for  the 

U.  B.  .shipping  Board,   in  sice]  ships  of  7.814  tons  dead  weight  c 
each.     The   atoel    shipbuilding  capacity   of   plant    is   about    100,000  dead 
weight   tons  and   50,000  h     p  r  annum,     lias  contracts  for  .'( 

■hips  for  Southern  Pacific  i  I    have 

nons   pending  for  about    r>0,000   tons  additional  aggregating  over 
000 
Earnings  -  I  over 

$800,000  per  annum,  predicated  upon  billings  to  Shipping  Hoard 

for  shipbuilding  i  > 

mtracta  already  In  sight,  net  earnings  are  estimated  at  $1  .Opo.ikio 
p.  a.  for  the  next  thn  e   ■ 

Hall  1    1919.   Afl'T  Present  Financing. 

Assets.  Liabilities. 

Plant  property,  b  I  stock $l.s 

Cash     

U.  8.   Liberty  bom  ,    t\'{    plant  Imp.  mtgo 718,993 

I  current   liabilities..       718,523 

Vccrued    accounts   ... 111  ,86  • 

Contracts     .  1,353  <  ontlngcnl     liability 146.000 

311.03J 

sidi  surplus 1,500.376 

[Blodftet  A  Co    have  Issu  d  an  interesting  pamphlet  en  nth  d  "The  Amerl- 
In  which  they  give  the  estimated  requlremi 
000  gross  tons,  oi  per  >•  ir  almost  Identlca 

with  the  world  total  of  production  for  1018  which   was  stated  as  6.447,444 
10,  p    81 

East  Bay  Water  Co.  I  flings. — 

1 
- 

in.   I    19  16,  proceeds  to  I  b  tr 

expenditures  made  in  connection  wit!  lo  project  and  to 

further  work  on  the  project  and  other  Improvements  md  bettermei 

1010.  1018.  1917. 

ng  revenues  12.029. 145     SI. 792. 509     $1,763,07-1 

Ing  expenses,  taxes,  deprec'n         1.074.384  959.143  967.743 


Net  operating  revenue. 

rc\  enue,  not 


revenue  

Interest  chargeable  to  o| 


nee,   surplus. 

\      I  III.   p.    170. 


V 


$877,413 


$795,331 


$826,286 
546.471 


Edison  Electric  Illuminating  Co.  of  Brockton. — Slock. 
of  Public  Utilities  has  authorised  the  company 

to  be  used  to  rel  ire  lloal- 

110.     v.  i id.  p.  170. 
Elder  Corporation.     I  Exchange. — 

The  Chicago  Stock  Exchange  has  admit!  shares  capital 

no  par  valu 

Fairbanks,  Morse  &  Co.,  Chicago.  —Capital  Increase. — 

A  t!i  h  states  tii  from  a  close  to  an 

open    corporal  ion        Outside    capital    is    being    taken    Into    the    business  and 
em  ploy  i  en  given  the  privilege  of  buying  stock  In  the  company. 

The   cap  i  dilation    has    I ..  ommon   stock. 

par  $100.   represent  325.000  shares  of  no  par 

value.      Present  sha  will  receive   ;  new  stock  i 

ono  of  old.     oi"  thi  •  75.000  Bhares  12,600  have  been  offered  to 

th uployoes  and  1  37.500  shares  have  been  pur 

by  Lee.   Hlgglnson  A  Co.,  who  will  offer  them  publicly       Tin-  other  25.000 
rved  for  fin  IpUon  by  employees  and  future 

financing  — V.    110.   p.   81. 

Fisher  Body  Corp  -Contract  with  New  Sub.  Co. — 

below. — v.  no.  p.  si 

Fulton  Motor  Truck  Co.  —Sale  Ordered. — 

I'.y    in  order  Issued   In   the   Dnlted   Static   District   Court  on  Jan 
proper!  I   it  public  auction  on  March  II. 

holders'  protective  committee.  It  is  stared .  reports  that  it  La  still  working  on 
the  phut  whereby  the  creditors  can  be  paid  and  the  company  reorganized 

holders.      The    plan    calls    for    Subscription     to    a 
$300.00  ■'■•  bonds.      If  the  plan  develops 

sufficient  to  s  irs  before  March  11  the  sale  can  be  adjourned  by 

the  Court—  V.  109,  p.   1991. 

General  Electric  Co.  —  fVetfl  Financing. — 

The  directors  on  1  .  benture 

bonds  to  pro\  de  I  rch  1 . 

.1 ,  P    Mi  ■     m  f 

to   yield    abo        I  Subscription    will    be   • 

opened  Mondaj   morning,  Fe 

The  stock  hold  i  r-   will  vote  M  ircti  16  on  ir  creasing  the  capital  stock  from 
$125.0 


General  Motors  Corporation. — Balance  Sheet. — 


n — 

■  ill,  pat'ts, 

. .  61 

rafta  l  ■ 

..110 


$ 


.s'U 


,S7J 
,44o 


10S 


80 





81,774 

■ 


150, 

3,860. 

11,'  It 


an 

000 

000 

1 2a 


J 

I 

I 
I 


114.145  374.769.7H        T. -al 386.814.146  a7! 

See  also  earnings  and  listings  in  la.st  week's    "Chronicle." — V.  110. 
361 . 

General  Tire  &  Rubber  Co.,  Akron. — Dividend*, 

S.en  tary  \Y.  E.  Fouse,  writing  Feb.   1. 


t  the  newer  rui> 

1917.       In    1 

Gila  Copper  Sulphide  Co.--/'  — 

appoint 

Gillette    Rubber~Co~Eau"  Claire,    Wi:> 

Shapker,    Waller    &    Co.,    Ch  fering 

at  97  and  d  Jan.  I  19  m  an- 

0,000    7        Cumul.    Pref  lock. 

i\-  be    purohai 
the  sxtenl  of  one  ahi  r  share,  witli 

-m  + 

1  in  and 
and  1 1.'. 

llllgl     Will    be 

7'     Cumulative  Pn 

Common  ^7.420 

.ii   March    1917  .    s  plant  . 

of  1 
l'oii  ralncoaU  ad  on  completion 

BtrUCtlon  :    o\  er    1  ,500 

Ide  for  additions  lo  plant  and 
:  on  present  financing,  m  la t Ion, 

Federal  and  other  taxes)  for  12  months  ended  Dec    31    1919 

or    more  than  I  dlv.    requirements  on    $750,000 

■ 

of  company's  product  for  the  i  ot  ibipmenta 

■  '..lion. nun  p.  a.      This  financing  provides  for  thi 
sion  of  the  business,  and  on  the  production  ot  only  1,000  I 
it    production   In   the  raincoat   and    water 
■ii.  ii.'  earnings  should  equal  $600,000  p.  a.,  which  would  provide 
over  26 %  °n  the  Common,  on  which  diva,  have heen  paid  at  the  rate  of  7 % 
1917  and    1918  and  a  dividend  bet  ii  del  Ian  d   for   1919. 

Application  will  be  made  to  bst  i  he  Common  sioek  on  the  I 
-  k-e.      President ,  B.  P.  Woodward. — .V    104,    p 

Gorham  Mfg.  Co.,  Providence.       i        .    ,   Pref.  Stock. — 
The  shareholders  will  vote  rvi>.  9  on  applying  to  thi    i  tembly 

of  Rhode  island  r..r  authority  to  creal  f.  stock,  par 

$100  a  share       in   this  new  stock  $2,000,000.   it   Is  said,   will   bo  offered   In 
exchange  fur  the  present   &%    Pref.  stock,  share  for  share.  SI 

be  offen  I  il  stockholders  for  cash,  leaving  $1,000,000  of  I 

ror  future  requirements.      \  i.h.  ■  i >  7"  •  r   bonds  or  the  $3,000,000 

aced  in  1918  (V.  10b.  p.  '.lii-M  w.xs  paid  off -Ian.  31  ult.  -_-  \ 

Granby  Consol.  Mining,  Smelt.    &  Power   Co.,  Ltd. — 

The  stockholders  will  \..ie  l-'eb.  L'a  on  Increasing  •  I  stock 

"  and  creating  an  issue  of  $2,500,000   den- 
ture bonds.  —  \  .    110.   p.  305  ■! 

Great  American  Insurance  Co. — Capital  Increase. — 
lareholden  roted  to  Increase  the  capit  >m  $5.- 

000.000  i"  $10,000,000.     The  new  stock  Ii 

holders  pro  r.  and   will   be      v    dable  to  shareholders  as  of 

1'eb.  6. — V.  II".  P    n 

"  Great  Lakes  bredge"&'D ock~C o . ,  C hie ag o . 

The  directoi  I  red  a  dividend  ol  to  stock 

of  record    Peb.    lO.     This  represents  the  resumption  of  pa) 
i he  regular  rate  of  v  ;  In  force  prior  to  the  stock  di> 
paid  May,  1917,  billowing  winch  dividend  distributions  wen 
V.    109,    p.    1.-77. 

Hackensack  Water  Co. — Listing  Application.— 

Application  his  ben  made  to  the   New  York   stock  Exchange,  to  list 
10  7%  Cumulative  ('referred  stock.— -V.  110,  p.  171. 

Hartford  Electric  Light  Co7,  Hartf ordr(Conn. ) . — New. 
Stock  $750, (XX)  for  Purchase  of  Connecticut  Power  Co.  Com.  Stk 

e  stockholders  will  vole  Peb.    10   1920,  on  autl  ( 

the  market  of  stock  of  the  company  not  to  exceed  I 

■ 

■  per  share;  the  directors  to  disjnisc  of  the 

I  for  In 
■  I  March  1  1920;  for  the  purpose  ol  a<   [uirln rewith 

■  iecl  leut  I'ow  er  ( !o. 

•ement   by  Prcs.  S.  G.    Dunham,   Hartford.   Frb.  t   1980. 
The  ■  are  desired   to  refrain   from    ■ 

order  that  1 1 

ror  acquiring  the  t 

<>r  the  I 

This  in  addition  t< 

■ 

nl .  in  the  central   port  l< 

I.  and  also  the  riuht  to  pup  I 

ly   be  obtained       <  'omp  i 

and  in  return  will  n 

and   Preferred   db 

ut  Power  Co  on  tile  business)  n 

II  • 

d  dividend  at 

ktlon,  surplus  and  di\  .  lend  oi 
i  ro\  ided  that  the  ■ 

impair/ 
will  acquire,  and  all  »ul  accrue  only  to 

Hartman  Corporation.  — />/>></,  >,./  Increase. — 

.  riv  dividend  of  r .  red  cm  the  $12,000,- 

ls       Th; 

annual  l>CKun   In   Sept.    1917  at    tho  rate  of 

I  continued    d  on  to  the  present  time.     The  aalo  for  Jan. 

it  is  said  show  an  increase  of  53'  1  ■  — V..  1 10.  p.  365-  ttiv  l     (H 

Inland  Steel  Co. — Earnings— Pur  Value  Reduce 

$11  241.046 
124,431 

• 
i 

■•r.-- 
s 

799.908 

Balance,  surplus $3.o«;3  553    $3.11 

\  r  Federal  ai  1919,  but  befot 

previous  y> 
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The  stockholders  at  an  adjourned  meeting  on  Jan.  27  rated  to  reduce  the 
par  value  of  me  capital  stock  from  $100  to  825  a  share  and  to  exchange  four 
shares  of  new  stock  for  each  share  now  held.  The  company  now  is  in- 
corporated under  the  laws  of  Delaware  and  is  capitalized  at  £30.000,000. 
The  proposal  to  r.  -incorporate  in  Illinois  and  to  recapitalize,  making  the 
shares  of  do  par  value,  ni  laid  over  for  future  consideration.  See  \  .  109, 
p.  2208;  V.  110.  p.   170. 

Inspiration  Consolidated  Copper    Co. — Production. — 

January —  1920.  1919.  1918. 

Copper  production  (lbs.) 7.200.000  6.500.000  4. 996. 248 

—V.  110.  p.   171. 

International  Nickel  Co.,  New  York. — Earnings. — 
Mm    ■  Dec.  31  —  1918.  1918.  1917. 

Earni..-  $1  110.988.140       SI  1 

Other  Income 7fl  109.466  321.22s. 

Total  income. 84.406.460     $11,097,005  $12,121,463 

Administrative  &  gen '1 1  400,751  452.755 

1     B   S  i a  •    res  11           3,829.680  3.680.741 

Deprec.  &  mineral  exhaustion..  1.551,410          1.596.515  1 

Preferred    divid<  1  1  II                        H>1  ,067  401 ,067 

n  dividends (10)4,183.460 

Balance,   surplus. $1,398,891     b»  $487.931 3k  81 .570.023 

—  V.  109 

International  Products  Co. — Guarantees  Bonds. — Status. 
Bee  international  Products  Bteamahlp  Co.  below . — V.  110,  p-  82. 

International  Products  Steamship  Co.,N.  Y. — Offering 
of  Guaranteed  Bonds. — Freeman  &  Co.,  New  York,  are  offering 
at  100  and  int.  to  yield  7%,  by  advertisement  on  another 

Eage,    $636,000    Marino    Equip.    Trust    7%    Gold    bonds, 
'nconditionally  guaranteed  as  to  principal  and  interest  by 
the  International  Products  Co.  of  Maryland. 

I). .!.<i  Jan.  1   1920.     M  -  mi-annually  from  Jan.  1  1921 

until  July  1  1926,  inc]      Callable  al  105  and  Int.  upon  any  int.  date.     Col- 
umbia Tru-t  Co..  N.n  York,  Trustee. 

Data  from  Letter  of  William  M.  Baldwin,  Chairman  r-t  international 
Products  Co.,  dated  New  York,  Dec.  31  1919 
Srcvr  ire  a  direct  first  lie1,  on  two  sieel  steamers  to  cost 

at  least  .  toward  the  cost  of  which  the  International  Products 

Steamship  Co.  will  make  an  Initial  cash  paymei  00  or  :>7'~;  . 

■:<  / .-    The   Internationa]    Products  Co.  of  Mil.,   which   uncondi- 
tionally the  payment  of  the  principal  and  Interest  of  these 

I  rattle  raising  and  fattening,  meat  packing 
ami   thi  Quebracho  tannin  extract.     This  company  has 

outstai  1  7'.  Preferred  stock  and  131.733  shares  of  Com- 

mon si.  total  present  market  valuation  In  ex- 

total  amount  of  $1.18]  ,000 

First  m  te  December,  1927,  .'ill  of  which  bonds  are  owned 

by  tie  Internationa]  Corp.     Ail  of  the  meats  and  edible  meat 

products  or  the  company  are  sold  through  Armour  &  Co.,  Ltd.,  London, 
undi  r  a  rive-yt  ir  contract . 

igs  of  International  Products  Co.  and  its  subsi- 
diaries to  the  close  of  the  year  1  ading  Dec.  3]  1919  after  reserve  for  depre- 
ciation and  for  all  other  Interest  char  timated  to  amount  to  over 
20  times  tin    total  Interest  requirements  on  these  bonds. 

Directors.^The  Directors  of  Internationa]  Products  Co.  are:  Wm.  M. 
Baldwin,  Chairman;  Percival  Farquhar,  V.-Pres.;  G.   F.  Sulzberger,  V- 

Pree    .1 10  1  .  -■,        5,  Treas.;  George  H.  Olney,  Sec.  &  Counsel   George 

J.    Baldwin,    Edward  J.   Berwind,    Rodney   1)    Chlpp,   1'hilip   W.    Henry, 
Minor  c.  Keith.  Theodore  x.  Vail.  A.  11.  van  Pelt.  Thomas  w.  Btreeter. 

International  Salt  Co. — Earnings. — 

Net  earns,  for  4  mos.  end    Dec.  3]  .after  all  ex'p.  except  Fed.  taxes. $488,405 
Fixed  charges  and  sinking  fund 132,109 

Net  earnings  for  four  months $356,296 

—V.  109.  p.  2444. 

Interstate  Car  Trust  Equipment  Co.  (of  Indiana). — 
Stock  Offered.— 

.1  I-  Wild  &  Co  .  Indianapolis  aru  offering  at  100  and  div.  to  net  IP',' 
I  pt    Preferred  Btock.     Dated    Feb.    1    1920.     Due 

$10,000  s.  a.   Fell.   1    1921    to  Aug.    1    1925  and  $5,000  8.  a.   Feb.    1    1920  to 

Aug.   I    1930 Di\s.  i.i  -]  .     Optional  at    102  and  diva. 

Incorp  in  Indiana  Jan.  21   1920.     Organized  to  buy  8  new 
Interurb  •  be  rented  to  and  operated  by  the  interstate  Public 

Service  Co.  on  Its  hues  between  Indianapolis  and  Louisville.     Tin 
will  eost  $19«  Equipment  Company  has  sold  Ite  $150,000  Pref. 

stock  to  ■'.  I'.  w  lid  .v  Co.,  and  its  Common  stock  to  the  Interstate  Public 

h,    to   buy    these  ears.      The    Interstate    Public   Service 

Co.  gus  dlvs.  on  this  Pref.  Btock  and  the  retirement  thereof 

agreoin  terly  payments  to  the  Equipment  Company  In 

amounts  gufflcient  to  meel  these  requirements, 

Ipswich    (Mass.)    Mills. — Capital   Increase,    &c. — 

1  the  retirement  of  $250,000  (old) 
Preferred  -  ock  outai  indmg  rind  (6)  an  Increase  In  the  Capital  stock  to 
$0.000.0011.  1 n  1  000  Common  and  $3  000  000  (new)  Pre- 

ferred, of  whi  te  Preferred  is  being  offered  a1  100  and  dlvs. 

bjF.S.Mo    ley*  Co     Boston.     Bee  offering  In  v.  110,  p.  470. 

Johnstown  (Pa.)  Telephone  Co. — Acquisition. — 

The  stockholder  ■   the  merging  01    the  Bomersel   Tele- 

1  o.  with  thl    1  lohnstown  company  recently  took  over 

.hone  Co.  In  the  Jerome-Holsopple-Bosweli 
district.     \ 

Laurentide  Co.,  Ltd. — Votes  Transfer. — Director. — 

bockholders  voted  on  Jan.  27  to  transfer  the  assets  of  the  company 
porated  Laurentide  Co  .  Ltd,     shareholders  or  the  old 
company  will  reot  Ive  tbrei  eharea  in  the  new  company  for  each  share  of  the 
old  company  stock  held. 

The  qui  »tlon  of  dividends  on  the  new  stock  has  not  yet  been  discussed, 
but  11  1-  undei  tood  that  the  new  stock  »iil  pay  .r,<;  regular  div.  with  a 
bonus  oi  r,  .  putting  the  stock  practically  on  ■  •  Last  year  the 

1  ir  and  a   In, en.  ot 

Montgomery,  K.C.,  has  been  elected  a  director.—  v.  110. 

Mackay  Companies. — Cable  Company  Wins  Suit. — 

ban  li  d 
don  u  rdnsl  the 

1  nk  frotn 

W'h    ' m    lav         V IJ 

,.    Mahoning  Valley  Water  Co.,  Youngstown,~0~t 

1  I     Firm   gold  >•",    bonds,  dated   March    I    1914  and  due 

March  1  dl<  d  tor  paj ni  M  irch  1  al  101  and  Interest  at 

the   Dollai  1  lonal    Bank  . 

Cleveland       \     I 

Mayflower-Old  Colony  Copper  Co.,  Boston. 

'  1     |o\  led     on     t  he    stuck     1 

Feb    9  11 
■ 

■ion.  .I.,..    21 .   v  rote  "i   1  rli  1 
"The  1 1  Gifactory,  1  he  rich 

lug  ih.it   the 

II  il    more   than    III  fl      thick,   and 
1    prove   to   he  a   comma  The 

upm . 
and  prw  <-<i  to  be  mi 

ore         I  u-i  ntlv 

46  fl     '  I  .710  fl  .       Ii 

■ 

or  low  er  occurrence  of  th 


This  w  ill  be  followed  later  by  similar  openings  at  the  1  .100-foot  point  AT 
our  work  has  been  original  research  In  B  territory  never  before  explored, 
and  the  or.-  bodies  encountered  are  entirely  new*  so  far  as  the  Michigan 
copper  range  is  concerned. 

Mexican  Eagle  Oil  Co. — Operations,  &c. — 

See  Royal   Dutch  Co.  under  reports  above. — V.   109,  p.  2444. 

Michigan  Light  Co. — Amalgamation.  &c. — 
See  Consumers  Power  Co.  above. — V.  110.  p.  267. 

Midvale  Steel  &  Ordnance  Co. — Earnings. — 

—II  •  1919-12  Mo*.-1918.- 

Net earns   afi    Fed   taxe  %&Al 70  $19,345,840 

Int.onsub   cos.  bonds..        233.113  315.987  945.581 

Int.  on  Midvale  bonds..  553.837        2,195.928        2 

Depreciation 1.592.309       2..V  16.913       9..' 

Dividends (2)2.000.000  (3)3.000.000  (9)9.0OO."i>o  12  12 

Balance,  surplus $1,282,595     $2,023,997     $1,387,418  $17,163,408 

— V.   109,  p.   1798.  B85. 

Montgomery  Ward  &  Co.,  Inc.,  Chicago. — Earnings. — 

Calendar  Yean  1919.  1918.  1917.  1916. 

Sales. $99,336,053  $76,166,848  $73,512,645  $62." 

Net.  after  depreciation..   $5,094,170     $6,390,181      $5,419,688     $1." 

tor  war  taxes...         900.000       2,000.000        1,289.594         

Preferred  dividends  (7%)  541.791  527.615  350.000  350,000 
Common  dividends  ($5).      1.500.000       1.500,000       1.575.000       1.575,000 

Balance,  surplus $2,152,376     $2,362,566     $2,205,094     $2,625,791 

Tin-  sales  for  January  1920.  it  is  stated,  have  increased  38%,  compared 

with  December  1919,  and  showing  average  monthly  gain  for  the  year  1919 

of  30%.— V.  110.  p.  172. 

Mountain  States  Telephone  &  Teleg.  Co. — Decision. — 

The    tJ.    8.    Supreme  Court    has  dismissed,   for   want   of  jurisdiction,   the 

case  of  the  company  and  the  Colorado  iv  u.  Commission  against  the  city 
ami  county  of  Denver,  thus  compelling  the  company  to  abide  by  decisions 

of  city    and    county    rate-regulating    bodies    in    charges   for    telephone    and 

ice.      For    previous    decisions    see    V.    109.    p.     17S.     , 

V.  109.  p.  2269. 

Mullins  Body  Corp. — Earnings. — 

Earnings  Tor  7  months  ended  Dec.  31  1919.  after  taxes,  aggregated  about 
5300.00O.  or  $5  75  per  share  on  the  Common  stock  after  Pref.  dividends. 

—  V.   110.  p.   171'. 

National  Casket  Co. — Extra  and  Stock  Dividend. — 
In  .ni'  regular  quarterly  dividend  of  1  '-..  * ;  and  an  extra  divi- 

dend 01  :••  March  30,  the  board  of  trustees  has    voted    a    stock 

dividend  able  March  30  to  stock  of  record  Feb.  5.     The  company 

paid  an  extra  cash  dividend  of  \%  on  March  :',1   1919. — V.  108.  p.  2635. 

National  Grocer  Co.,  Detroit. — E aminos — Extra  Div. — 

1919.  1918.               1917. 

Rales S20.705.493  $18,014,879  $15,200,268 

Net  profits $681,666  $522,058    $1. 

Reserve  for  Federal  taxes 133.000  160.000          316.175 

Preferred  dividend   (f,7r) 90.000  90.000              00.000 

Common  dividend   (11%) 220,000  220.000           220,000 

Balance,    surplus $238,666  $52,058         $374,741 

The  company  has  declared  an  extra  dividend  of  3T  in  addition  to  the 
regular  quarterly  dividend  of  2%  on  the  Common  stock,  and  regular  semi- 
annual dividend  of  3'"  on  the  Pref.  stock,  all  payable  Feb.  20  to  stock  of 
record  Feb.  9. — V.  108.  p.  485.  1720. 

National  Plate  Glass  Co.,  Detroit. — Offering  of  Notes. — 
Frazier  it  Co.,  Phila.;  Montgomery  &  Co.,  New  York; 
Otis  &  Co..  Cleveland,  and  Illinois  Trust  &  Savings  Bank, 
Chicago,  arc  offering  at  prices  ranging  from  99  and  int.  to 
03 %  and  int.,  to  yield  over  7%  for  any  maturity,  $4,000,000 
Serial  6'  ,  gold  notes.     (Son  advertising  pag 

Dated  .Ian.  1  1920.  due  serially  Jan.  1  as  follows  $250,000  each  1921  and 
1922.  $450,000  each  1923  and  1924.  and  $050  000  each  S925  to  1928. 
Interest  payable  J.  &  J.  without  deduction  of  Federal  Income  tax  up  to 

■j\  .      Denom.  SI. 000  (c*l.     Callable  at  not  h-ss  than  101  Tor  notes  having 
one  year  or  less  to  run.   with    W   point  additional  premium  for  each  addi- 
tional year  to  run  on  any  Int.  date  on  60  days'  not  Ice;  tnaturit  les  to  b 
in  reverse  order.      Hankers  Trust  Co..  N.  Y..  trustee.     Free  from  Penn- 
sylvania State  tax.     Michigan  State  tax  will  be  refunded. 

Data  from  Letter  of  Pres.  P.  J.  Fisher  of  Fisher  Body  Corporation* 
Dated   Detroit,   Jan.   30  1920. 

Company. — Incorporated  in  Maryland  Jan.  17  1920  and  proposes  to 
acquire  all  the  plate  glass  plants  and  certain  additional  assets,  including 
the  business  and  good-will  of  (11  Columbia  Plate  class  Co  .  ltlairsx  ille. 
Pa.,  organized  1901;  C2)  Federal  Plate  class  Co..  Ottawa,  in  .  organised 

1903:     (3)     Saginaw     Plate    Class    Co..    Saginaw.    Mich.,    organised     1900. 

Combined  real  estate  of  these  properties  exceeds  170  acres;  combined  manu- 
facturing capacity  exceeds  11.000.000  sq.  ft.  of  plate  glass  annually:  upon 
the  acquisition  Or  properties  company  will  cither  own  or  have  satisfactory 
on  adequate  supplies  of  silica  sand. 
Contract    villi    Fisher    Itixlji   Corp.  —  Fisher   Body   Cot-  whose 

Common  stock  is  owned  by  General  Motors  Cor]).)  will  enter  Into  a  10- year 
contract  with  the  company  to  purchase,  at  market  prices,  the  entire  output 
of  class  or  any  part  thereof  which  it  desires  to  sell  to  the  Fisher  Co.  Under 
this  contract  the  Ffcher  <'o.  will  further  agree  to  pay,  as  additional  com- 
pensation to  the  National  Co.  for  plate  glass  sold  to  it  and  for  the  right  to 
purchase  glass  conferred  by  the  agreement  during  eacl 
amount  necessary  to  increase  nel  earnings  for  such  fiscal  year   before  I 

taxes.  Interest  and  principal  on  notes,  but  after  charging  entire  cost  of 
operations,  in  twance  for  depredation  aa  determined  by  auditors) 

to  the  Bum  of  20*3    of  the  gross  sales  of  the  National  Co.  for  said  f  is. 
but   ill  any  event   any  amount   necessary  to  Increase  said  net   earnings,  but 

for  Federal  taxes,  to  a  sum  equal  to  the  accrulni 
maturing  Installments  of  principal  of  the  notes  outstanding,  pies  dl 
and  sinking  fund  payments  on  sr;   Cum.  Pref.  stock  outstanding  for  such 
year   any  additional  amount  due  by  the  Fisher  Co.  to  tip  i    shall 

be  paid  bj  the  Fisher  Co.  at  such  time  or  times  as  shall  enabli 

Co.  to  meet  all  payments  due  for  such  accruing  Interest  and  maturing 
ments  of  notes  and  dlvs.  and  sinking  fund  payments  on  its   Pref.  stock. 
Fisher  flodj  Corp.  has  outstanding  S5.000.000  I  \     109. 

$4,213,500  7',  Cum.  Pref.  stock  and  500.000  shares  of  Common 

sl  ock  .  no  par  value,  on  which  corporal  Ion  has  commenced  pa\  ment  of  dll  i- 

dends  a)  the  rate  of  Sl'  50  per  share  quarter!  5    (V     110,  p.  - 

quotations    lor   the    Pref.    and   Common   stocks   indicate   a    present    market 

value  largoh   Im-  0  ooo.ooo. 

Control  Fisher  Body  Corp.  will  make  ■  cash  Investment  of  over  $1  .ooo.- 
ooo In  the   Pref    and  all  or  the  Common  stork.      In  addition  a  BUD*  J 

Investment  In  the  Pref,  stock  will  be  made  bj  others. 
cup, tn  i  ation  after  Present  Financing —  Authorized,   omstnnd'p- 

Id  notes  (this  Issue)  -      I 

Illative  Sinking  Fund  Pref.  slock       .     . 

Common  stock,  without  par  value     100,000  shs.  02 

Mat  lonal  Plate  Glass  Co.  will  assume 

Mici'   7' ,  bonds  due  1988,  secured  on  the  Ottawa- 

Illinois,    plant 

Cotuol.  Earnings  of  Cos.  to  '><•  Aceutredas  Reported  >>y  jhrj  <<■  ymirncrmann.lnc 

J  1919    Dei    i-t  1918.  1917.  1916 

Total  revenue  .    $5,322  !i  '  150  .S33  $3 

Total  coal  of  sail  i  3.745.1  •      2. 237. 101 

Earnings  applicable  to  int . . 

$1.577.0.10      8854.199      $978,166  $1,001,956 
•Maximum  Int.  requirement.       292.500        292,500        292.500 

earned  .    5.39  3.42 

•Incl.  Int.  on  14.000 ,000  6%  notes  and  $750,000  led  1  7',    mortgage. 


Feb.  7  1920.1 


THE  CHRONICLE 


;>G7 


New  England    Power   Co.— Sof>0,000  Bonds  Offered  — 
rtopoMH  ere  Invited  tor  the  purchase  of  $550,000  ."<','    PI 
bonds,  ''  ithorlzed  i,;-  an  order  of  the  M 

nieatof  i'    '  d  Jan.  19  1920,  at  a  nrlce  of  not  l»   ■  than  par  And 

lnt      Proposals  "ill  be  received  until  Feb.  7  l'*_C  at    h«  off  eu  f   too  com- 
pany. 50  Congress  St..  Boston.— V.  110,i> 

New  Jersey  Zinc  Co.—  Huntings. — 

Results  for  Three  Months  arid  Tuelce  Afonlhs  ending 

LOIS  -3  Me        1918.       1910  -1918. 

.Income $2.790.41L'  I  I   $18,986,190 

Int.  on  Isl  Mil/,    bond  I  160.000  160  imki 

r  retlrel  of  bonds  75.000  300.000  300.000 

Profit  vli.u -inn  - 368.000         .esne.i 

Federal  taxes 5-15.000        1.235.000       7' 

Dividends (6%)2. 100.000  (4)  1.400.000(20)7000,000(20)7000.000 

llalanco,  surplus $207,412        $913,969     $1,580,095     $4,094,759 

—  V.  109,  i-    - 

New  York  Transit  Co. — Report  for  Calendar  Years. — 
Calendar  Years —  1919.  1918.  1917.  1916. 

Net   Income SI  .ojm.SIR        $914,294     $1,401,619    $1 

Dividends (20%>lm  20)1000.000(18)900.000 


Bal..  sur.  or  def...    ..sur  $28,848   def  $85.706sur.$461.619sur.$439.121 
Balance  Sheet  Dec.  31. 
1919.  1918.     I  1919.  1918. 

Assets —  $  $  Liabilities—  $  $ 

Pipeline  plant..  6. 794. 834   6.769.785   <  'apltal  stock.  ..5.000.000  5.000.000 
Mail  A     uppl  21  1.871 

Caah.oth.in-.  I >■■]■:   • 

iCta  Profit  and  loss... r>. '.M2.711   5.913.863 

...6.397.397  6.109.983, 


■P.  2077. 


.1. 13.  107.10213.134.360       Tol 

a  Including  reservi  a  for  taxes  and  fire  Insurance, 

Niles-Benient-Pond  Co. — New  Director,  Id-port. — 

Bandfonl   0  .-t.sl   a  director  to 

I  the  Ian-  s.  I)    Hi  ton  above   \..l    l"s.  p.  1940  : 

p    i940 

Northern  Pipe  Line  Co.— Annual  Report. — 

Calendar  Years —  1919.  1917.  1916. 

$11- 

(10'  100.000 


Balance,  surplus. 


1910. 
Assets —  $  $ 

15.483 
Cash,    other    m 
and 

u.-.-ts.  rei     i 


816.778        1103.886 
Balance  Stmt  l  ■ 


I         $200,898 


1918. 
Liabilities —  $  $ 

- 
Vccte   payable. .  xiri  .708      417.212 
Depr'n  reserve.  1,1 43. Of 
Profit  and  loss..     891.060      8 


Total.  121    '308.705 

■  Including                              ind  fire  Insurance.-  v.  ; 

Northern  Securities  Company. — Earnings. — 

1918  1916. 

s $248,779  $271,046         I 

I                                                  18.7  11.788              1.469 

12.1  12.624             12.468 

i                                    3.149  77 

Dividend  S3       (2)79.074 

Loss  on  securities 


Balance,  sur    or  def.   def.820.146  'Mir$i88.245 

Delude  regular  8' ;  dividends  from  0 
11 19.70-1:  dividends  froin  Crow  I     (6%). 

51  13.984  in  1918;  and  Interest,  83.282.  ngalnst 

Ohio  State  Telephone  Co.— Sutl   '  . — 

.   representattvei  in  the  0      8 

Supreme  < ute  its  appeal  In  its  lit i 

Columbus.  Involving  the  \  dldlty  of  the  stipulation  In  t h<-  franchl 

thai  tin'  company  pay  the  city  annually  ■  certain  per  cent, 
•elpts,  the  court  dl  -V.  109,  p    list. 

Old  Dominion  Co.  of  Maine. — Production. — 

Janu:  1920.  1919.         Decrease. 

Ooppei  luctlon  (lbs.). 2.501.900  2.812.000      307.100 

—  V.   i  . 

Pan-American  Pet.  &  Transport  Co. — Bond*  Called. — 

The  Columbia   rrust  Company,  B0  Broadway,  n     i    .  has  called  and  irTJl 
lints  I'irst   M«-n  Marino  Equipment  0r;   Convertible  Hold 
I    1920  at  lP'i'T  and  Int.      At  last  accounts  only 
181 ,000  of  these  funds  remained  outstanding. — V.  im    p    172.867. 

Parker  Mills  Corp.,  Fall  River.  -Dividend  I m  reuse. — 

The  directors  lia\  ■■  di 

of  rooord  .1  :  w  iili  3* .'    | 

Auk    1919       V.  106,  p.  1904. 

Penn  Seaboard  Steel  Corp. — Votes    Acquisition,  Ac. — 

Kfl).    i  »ut  I  nf  the  entire 

inc  of  21.270 

to  ho  dated  l-'oh.  1   1920,  due  Feb.  ! 

■  ■  solil .   and  ■  of  the  tun  - 

: 

no  par  value.     Compare  V.  110.  p.  :<:.7.  17J. 

Phelps  Dodge  Corporation. — Production  (in  Pounds). — 

Month  of  January... 7.9O2.000     11.S78.733     21 

—  V.   HO,   i      173. 

Pittsburgh  Steol  Co.  —  Statement  of  Earnings. — 

1919    '  1918  Decrease. 

Sales  for  f.  months  ending  Doc.  31. ..$11,236,503  $17,624.4  13     $6 
W«*  profits   $50,726        8K13.252        $7 

—  V.   ! 

Public  Service  Gas  Co.  of  N.  J. — Stock  Issue  Approved. — 

The   IN  p,   r     Commission  lews  approved  an  Issue  of  $740,000 

capital  stock       The  company  states  that   from  the  proceeds  it  lnt 
reimburse  Itself  for  of  its  fixed  capital  expenditures)  over  the 

amount  of  the  proceeds  of  its  prior  issues  of  capita]  stock:  also  for  construc- 
tion pun,.  -  and  t  •  pay  [  ,  -  ate  mortgages  outstanding  on  Dec.  31 
1818  — v. 

Republic  Rubber  Corporation.  —  To  Increase  Capital. — 

The  -•■      holders  will  vote   Feb.   20  on  Increasing  the  Common 

■  value  to  1.500  h'io  shares,  and  also  on  In- 
creasing the  -  1.000.000. — V.lOS.p.1157 

Rosaiia   Petroleum   Co. — Open  •-. — 

See  I  b  Co    mi  !  r  r  porta  al>ove. — V.  109.  p.  377. 

Royal  Dutch  Co. — Dividend. — 

The  Equitable  Dutch  ('<>  .  N'ew  York,  has  received  for  distribution  to 
the  holders  of   Royal    Dutch   CO.    "New    York"   and    "American"   s! 
dividend  amounting  to  $1  90s.-,  on  cacti     New  York"  and  "American"  share. 
This  dividend  will  he  distributed   to  the  holders  as  of  roeor     I 
Feb.  27  19.'0.  provided  the  necessarj    income  tax  ownership  • 
been  filed  with  the  Equitable  Trust  Co.  on  or  l>oforo  said  date  of  payment. 
v.     l'l  wiptlon  warrants  exchangeable  for  "New  York 

should  Immediately  make  this  exchange,  as  the  dividend  will  not  be  i 
oQSoW*>Ta"ts  but  ouJy  ou  th0  sliares  represented  thereby. — v.   109.  p. 
*.*Hi. ,   2446. 


Santa  Cecilia  Sugar  Corp. —  Par  Vol  I. — 

tockboldars  have  vote  l  to  change  the  nutni>er  «■  of  the 

shares  of  the  Common  Mock  fi  un  17.^00  sharea,  par  $l(Mi.  t<>  105.000  shares, 
no  par  value,  no  par  value  shares  fur  each  share  of  $100 

■  iue.  —  V.    110.    p.    172. 

Sawyer  Tanning  Co.,  Calif.  il  Offtring. — 

■  )  .  8an 
1  I 

Non-Assessable  Cum    Pi 

!>y  lot  at   l  in  '  net  profits 

■irciiicnl  of  said  slock  at 

•    - 
requirement  on  the  out- 
standing Pref   Muck.     Compel 

Sharp  Mfg.   Co.     Dividend  Increased. — 

rterly  divldenil  of  $|  on  Common  stock  has  been  declared,  payable 
Feb.  _>i  to  stock  of  record  Feb   3.  thereby  p  ..d  divi- 

dend basal,  company  wiiii  Mn  rat.-  h,tet.,f  .      .     e  p    .'.'71. 

Shell  Co.,   California  '     — 

Dutch  fJo.   mid.  r  rep. 

Sherwin-Williams  Co.— Additional  Data. — In  conn. 
with  the  offprint,'  of  S15,000.(XX)  7%  Cumul.   Firsl    Pref. 
stock  in  V.  100,  by  Win.  a.  Read  A  Co.,  N    Y„ 

Cleveland    Trust    Co.    ami    Burton   &    Burton,    Cleveland,   a 

circular  further  fJlO 

Cunsol.  llalarice  Sheet  as  •"'  Aug.  31  1919  after  Cinng  Effect  to  Present  F\nane'a. 


Prop    accl 

Investment 

Pat    h  trade-marki 

at  $1  each  on  bool  81 

f'urr.  i 


I'r.f    7'      Cum.  stock... $l.r..(K>0. 000 
Common  stock 

Current    liabilities 

Misci  II  rvm..  A    ■ 

■ 


bliac.  A  def.  chargei 1,051,451   surplus. 

Total  $35,901  925        Total.. 886.9*1  ,925 

profits  for  the  fiscal  year  ending  Aus.   ."I  1920  will 

00        The  annual  dividend  on  the  First  Preferred  stock 

\      

Spring  Valley  Water  Co.— Increase*  Debt.  Ac. — 

The  stockholders   voted   Jan  use  the  bonded  debt   from  the 

present  authorized  of  $32,000,000  t..  \  '.000  Increase 

to  be  us,sl  to  retire  $3,000,000 
2-year 

'I'iie  Special  Water  Committee  of  the  Supervisors  appointed  hv  the  city 
of  San  Francisco,  has  submitted  its  report  •  I       The  report  de- 

ll the  purchase  by  the  city  of  the  Spring  Valley  system  is  the  only 
sound  procedure,  from  an  engineering  and  economical  standpoint,  to  serve 
o  with  water  from  Hetch-Hetchy.     The  report  asks  thai   the 
commit  t is.  be  directed  by  resolution  of  the  Board  to  request  the  KK.  Comm. 

t..  fix  a  fair  and  equitable  price  on  such  part.s  of  the  properties  ,s  tin-  en  v 
may  determine  to  be  necessary  in  connection  with  supplying  the  city  with 
water.  The  report  also  recommends  that  the  Hoard  agree  by  resolution 
to  submit  the  proposition  to  the  voters.  The  committee  suKKcsta  that  a 
policy  be  decided  upon  as  soon  as  possible,  for  the  reason  thai  the  company 
e  Iili.  Comm.  to  Increase  Its  rates  In  order  tlit  it  may  build  a 
$1  2.000.000  pipe  line  .ind  also  because  the  city's  water  supply  Is  at  a  danger- 
ously low  ebb.  —  V.   109,  p.    l.'in.i. 

Standard  Oil  Co.  (of  Kansas). — Balance  Sheet  Dec.  31. — 

:—  1919  191$  HabiXitiet —  1919  1918 

A  plant. _$?..  J2.UOO  (1 

. 
V 

I    -      ■ 

5.477.17  I      * 


$0,040,017  SS. 770.0071     Total $9,640,017  5S.770.097 


-     V      110.   ,..  473. 

Standard    Oil    Co.    fof    N.    J.). — Fiftieth    Anniversary  — 

■   us  to   Future   of  Oil   Industry  and 

pnnu's    Preparai  for. — A   celebration    of    the    50th 

anniversary  of  the  chartering  of  the  anginal  Standard  Oil 
Co.  was  held  on  Jan.  10.  Apropos  of  this  event,  Walter  C. 
Teagle,  Presidenl  of  the  standard  Oil  Co.  (v  ').  in 

speaking  of  the  Future  of  the  oil  business,  said: 

ft  of  Consun  ■   uses  are  cnniinuallr  being  found  ' 

troleum  products.  \Ve  know-  that  the  percentage  of  growth  of  the  oil  In- 
dustry during  the  im  baa  averaged  8.54%  per  annum.    Tl 

•   -ire  by  its.  If    but   when  il   to  the  <m 

■    .lini.. I    today   ..  '    the   problem   Of  Sup- 

ply fur  the  future. 

•  United  81  H  -  '»oo.000 

■.ileum,  a  total  of 

narv  fik-un-s        In  addition  to  llns.  tl 
bis 
hi  r.  fore,  uwsl  during  U  i 

■ 
nnsl  durinK  the  ; 

i  d  fiirnr.s.  . 

of  Im  nasjii  con'  Inu  is  no 

■ 

00.000  bbls  . 
or  an  h 

■    have  endeavored 
■d  for  by  the 
•  industry.      I  o  work 

of  "wild 

sufficiently  i 

r    t'i!'i  the  amount   of  <  - 
out    !>■■   our 


During  the  i 

the  (  ei\  erne 

Un  twirl  ■ 

and  <e 
in  ord 

If   tin- 
to  doubt    th. 


h   the 


Oil  Co..  whlcl 

■  '  i\  half  interest   in   the   I ' 
t  168:  V.  11 
Oil  Co     l>. ■<•.-,' 
duct  Ion  in  'l  materially  InmasliiR  their  pro- 

eiccepfion  of  M'ei-n, 

•ia  has 

know   li  '.winn 

r.  and 

eich    one   of  which  '  "n    "'    'r*'m 

10.000  to  1. 5.000  hb  - 

\t  Hewitt     in  s  •  ,ma.  a  few  miles  from  Healdton.  a  promls 
Inc  pool  is  beimt  opened  up.  Both  Ih                        d  Humble  have  consider- 
able acreage  there  —  -.   - 
In  the  erplomt!"  '  nlted 

present  pollcv  of  t!  •  r6",rj,'n  (vor>  ' 

area,   no  matter  in 

sea, 

and  whore  the  lives  and  pi 
Th.s  company  is  not  on] 
prospective  oil  producira;  ^elsewhere  in  Europe. 
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in  South  America  we  have  oil  men  and  geologists  woridng  In 
countrli  b  brat  ta  aa  in  their  Judgment  might  warrant  actual 

work. 
7/k    Internal  onal  Petroleum  Co..  Ltd..  a  Btandard  Oil  subsidiary,  Ls  ad- 
in  thrir  drilling  campaign  and  the  testing 
a  of  their  urge  acreage  In  tin?  South 
American  field  I        above — Ed.l. — v.110,  p.  1 

Stark-Tuscarawas  Co.,  Canton,  O. — Stock  Readjustment. 

of  the  new  Common  stock,  without  par  value. 

inu-l.  Jan.  15,  wrote  In  to  ad- 

verse U  gislatlon  our  brewt  ry  properties  repi  less  value  than 

■  be  market  it  is  probal  '  ould  be 

sustain)  parcels  of  real  est  at.-  which  had  been  found 

sary  to  in cr.  rise  our  business,  many  being  CfaolCi 

dlsposi  (i  of  and  tin'  pr<  i 
•    bonds   which  have  been  paid  In  full.     There  were  originall) 
Si  .•.'."it  000  bon. is.     There  n  mail  8  ou  .  0  Bhar<  b  Pi 

■  ck  of  1100  each.     With  the  i 
old  and  thi   good-will  practically  destroyed 
r'ln  reduce  the  capital  to  a  truer  i 
cturlng  of  i  .1  other  aoft 

ume  and  prol its  we  formerly  enjoyed,  tin  •■ 
save  in  the  way  of  taxes,  \i-.,  on  a  smaller  capital  will  be  to  our  ad> 
—V.  110.  p.  83. 

Steel  &  Tube  Co.  of  America.— Plants  at  Full  Capo* 
\'<t   Earning*  in   1919  Practically  :]  2-.',    Tim      Present  Pre- 

■    Divide  nd  ("tunic. — 
Istat 
"The  i  ih,    properties  consolidated,  for  the 

i  1919  last  two  months  estimated),  after  deducting  Inter  I 
and  di  Federal  ta\<  •        17.940,  which  Is  practically  .'(  2  i 

I  -3]  dh  Idend  requlremensl  on  the  outstanding  117,500,000  7r; 
i'r.  f.  stock  for  the  full  j  ear,  although  the  Prof,  stork  Issue  « ;'.s  outstanding, 
ami  the  funds  therefrom  available  only  during  the  last  half  of  the  year." 

President  A    A.  Schleslnger,  commenting  upon  the  present  busts 
the  outlook,  says  in  brief,    "The  demand  at  preset]    i  the  productive 

!   only  for  tubular  goods  and  other  steel  products,  but   also  for 

pig  Iron  and  malleable  and  grey  iron  castings.     All  our  steel  and  finishing 

plants  are  running  full  capacity.     We  have  all  the  help  required  and  our 

situation  is  entirely  satisfactory,     orders  on  our  books  will  allow  us 

to  operate  aa  we  are  at    present   f, .r  a  preioil  of  at   least   six  months.      It   Is 

ry  for  us  continually  to  decline  orders.     Earnings  for  1920  should 
greatly  exceed  all  past  records,  due  not  only  to  a  most  satisfactory  demand 

but  also  to  the  fait  that  the  mills  which  were  started  last  year  are  now 
operating  at   maximum  efficiency."- -V.    11(1.   p.  368. 

Titusville  Forge  Co.  fPa.l.— Bond  C„ 

All  Of  the  l  rial    gold     lee. lis    due    March     1 

1 93  I  have  [  ,    the  Hankers 

Trust  Co.,  16  Wall  St..  at  102 M       V*.  110.  p.  174,  21 

Trumbull  Steel  Co. — Earnings. — 

dor  Years —  1918. 

- $24.5(>9,S41   $27  .Dim. PPii 

Net  earnings $2,388,258     $3,1 

Production    (finished    material',    tons 198.500  220,519 

—V.   109,  p. 

Union  Tank  Car  Go.— New  Officer. — 

P.  P.  ■      :  res.  In  charge  of  the  car  Bervice 

\ .  no.  p.   it:<. 

United   Dyewood   Corp. — Dividends. — 

Tli"  company  ha-  declared  the  usual  quarterly  dividend  of  1  y,%  on     the 
Common  stock,  payable  Apr    l   1020  to  holders  of  record  Mar.  15;  also  on 

Pref    stOCk  .  as  follows 

On  l'rcf  Stock.           Stock  of  Record.  \     OnPrtf.  Stock  Stock  of  Record . 

1H%--Apr.    11920      Mar.  151920.  IK %_. Oct     11020.  Sept.  15  1020 

July    11920     June  151920.  1K%   -Jan.   21020.  Dec    15  1920. 
—V.  106,  11    I  06,  1  125. 

United  Gas  Improvement  Co. — Sub.  Co.  Status. — 
Bee  Minneapolis  Gas  Light  <'o.  above.— V.  110,  p.  269. 
United  Iron  Works,  Inc. — Initial  Dividend. — 

\n  1  declared  on  the  $]  .500.000  Common 

in  stock  of  record   Feb.  25 
will   be  made  shortly   to  list  the  Common 
v    108,  p.  21 

United  Retail  Stores  Corp. — Proposed  Acquisition. — 

ebj  the  companj  will  eventually  acquire 

control!     •  -   ol  wholesalt  and  retail  establishments 

High  Point  .  Durham  and  Lexington,  X.  0  . 

chburg  and  Roanoke,  Va.     Gilmer's  Inc.,  was  recently 

ed  In   Delaware  with  an  authorized  capita!  of  $60,000,000.     It  is 

stat'  d  tl  a  i   it   w  III  col  duel   the  i  I  a  In  of  "cash  and  carry"  department  stores 

for  the  f.  R.  B.  t  '  rp.-  -V.  110.  p.  478, 

U.  S.  Industrial  Alcohol  Co. — To  Purchase  Bonds. — 

The  compel  purchase  at  any  time,  at   par  and   interest,  at   its 

Office,   M7    Wall  St..   X.    Y.,  any  or  all  of  the  outstanding  ' '",    First   Mtge. 

gold  bonds  of  the  Republic  Distilling  Co. ,  which  mature  on  March  1  1920. 
The  original  issue  was  $2,000,000,  but  at  last  advices  only  S700.000  remained 
outstanding.—  v.  109,  i>.  782, 

United  States  Worsted  Co.— Initial  2d  Pref.  Dividend.— 

The  directors  have  <h  elared  an  initial  di\  idend  of  1  <t  ' ;    on  the  2d   Pref. 

payable  March    16  on  stock  of  record  March  6.     \  considerable 

amount  Of  Pref,  StOCk  has  been  retired  by  exchange  for  Common  stork, 
so  that  the  outstanding  capital  was  in  December  last  $7,000,000  First  Pref  , 

d   it. i    and  $1,034,300  Common.     Compare  v.  98,  p.  614; 

V.    108,  p.   105s.   V.    100,   p.  2  1  16 

Vulcan   Detinning   Co. — Further   Data  as  to   Plan. — 

Touching    the    plan    of   settlement    on    which    the   .shareholders    will    vol" 

Feb.   ih  (set   ''Chronicle"  or  p.  474),  the  official  circular  dated  Jan.  26 

further  say*  In   substance: 

While  it  is  confidently  believed  that  the  final  outcome  of  the  suit 
the  Republic  Chemical  Co.,  Inc.,  and  others  would  be  favorable,  continued 

M  means  Inevltabli  i  nse  and  distraction  from  the  bi 

ami  the  benefits,  If  the  suit  be  successful,  win  be  long  deferred,  our  suit 
against  the  American  Can  Co.  lasted  more  than  ten  yean  and  the  money 

recovered  was  not  received  until  more,  than  six  years  after  an  accounting 
had  b"en  finally  decreed. 

The  highest   market   for  dctlnn                          •■  of  OUT  principal  products  and 
about    ''S';;    of  th"  weight   of  all  SUCh)   has  |,,r  a  lone  t ■  been   in   the  Pitts- 
burgh district.     The  pn  sent   freight  rate;,  from  the  Vulcan  planu 
waren,  .V  J.,  and  Btreator,  III  .  to  the  steH  mills  in  the  Pittsburgh  district 

fare  <  1  12.  while  from  the  Ki  public  com  pan. \  s  plant .  which  it 
orated  at  Nevilles  Island,  tear  Pittsburgh,  the  average  rate  w  under  $1, 
To  ovot  i  rioui  handicap  It  la  imperative  thai  the  company  have 

an  additional  detinning  plant  In  that  district.     The  largo  expense  of  i 

such  a  plant   would.  It   Is  apparent,  require  that   our  a  be  con- 

served Instead  of  being  further  applied  to  the  payment  or  unpaid  back  divi- 
dends.    The  proposed  settlement  will  provide  the  needed  additional  plant 

■  onstani  and  law  supply  of  tin  scrap 
mary  essential  In  the  detinning  business  and    particular!}  mi  under 
hiKh  operating  costs. 

in  audition  t"  the  tangible  property  there  win  be  acquired  all  of  i 
•  ■nts  and  Intanglbli  eluding  good-will,  oi  th"  Republic  company, 

In  the  opinion  of  the  directors,  the  value  of  the  property  thus  proposed 
ii  hast  equal  to  the  amount  prop". id  to  be  paid  for  II 
The  tangible  property  is  approximately  '■>  le  similar 

property  of  i  In-  Vulcan  company.     The  business  "f  the  Republic  company, 

of  tin    plat 
gr<   ii'r    than    that    of  the    Vulran   Company. 

The  ■  anting   power  of  I  he   Republic  company   has  been   materially  ' 

by    the  favorable  location   of  Its    plant    and    the  law  supply      of   In 


received  from  the  Continental  Can  Co.,  Inc.     The  future  combined  earn- 
ings hold  out  promise  of  more  speedy  liquidation  of  the  arrearages  of  divi- 
-  i:t  preferred  stock  than  would  otherwise  be  possible. 
Compare  V.    110,  p.  474 

Wahl  Company,  Chicago. — Initial   Dividend — Earnings. 

;red  an  initial  quarterly  dividend  of  1  %  0n  the 
■  April  1.  to  stock  of  record  ."•  I 

iar  Years —                                                                 1919.  191S. 

$1,414,138 

$414,716 

i                          i,i  181,545 

- --- 349.709 

- $711,679         $181,404 

Wakefield  Iron  Co. — Bonds  Called  for  Payment. — 

outstanding  695    !'"""sl  -NI  hold  Sinking  Fund  gold 

I    1918,  are  drawn  for  payment  on  March    1   at    102  and 

office  of  the  First  Ttui  I  >hio.  or 

■  to.,  Detroit,  Mich. — V.  108.  p 

Waldorf  System  Inc. — Listed  on  Chicago. — 

The  i  '<  Exchange  has  admitted  to  list  $1,700,000  Common 

stock,  par  $10.— V.  10s,  p.  2684. 

Weetamoe  Cotton  Mills  Corp. — Dividend  Increase. — 
A  regular  quarterly  dividend  of  10'  'able  Feb.  2 

to  holders  of  record  Jan.  28-     This  compares  with  r.  1  and  4% 

si  August. — V.  109.  p.  484. 

Western  Electric  Co.,  Inc. — Plans  New  Financing. — 

\n  offclal  advertisement  st;,  i  Feb.  19 

on  amending  t he  cert ifieate  of  incorporat  ion  so  th  tal  with 

which  the  corporation  will  carry  on  business  shall  be  |  ..  Mil  that 

the  number  of  shares  of  capital  stock  thai  may  l>>  .  be  sOO.000. 

of  which  300,000  shares,  par  $100  each,  are  to  be  I  ,00.000 

shares,  no  par  value,  are  to  be  Common  stork,  and  on  authorizing  an  in- 

,  icase  in  the  stated  capital  from  $30,750,000  to  $32,600,000  and  lie  I  , 

<  Miiiiii  stock  from  150. 000  shares  to  600.000  Shan  \lue. 

The  "Financial   America"  sajs:   "Stockholders  will   \  I   on   in- 

■  the  authorized  common  stock  from  150.000  shares,  no  par  value, 

000  shares,  no  par  value,  and  on  authorizing  an  issue  ot  ^50.000.000 

I'n  i .  stock,  similar  to  the  present  outstanding  6' '.    I'rcf. .  which 

will  be  redeemed  if  the  plan  is  approved.     A  circular  sent  to  stockholder 

states  that   the  new   financing  will  provide  for  taking  up  the  S1.S.000.000 

,|i  lit  .  and  for  further  expansions  of  the  business.      Of  the  350.000 

authorized  new  common  shares  proposed  only  200,000  will  be  offered  for 

subscription  for  the  time  being.     Present  common  stockholders  will  have 

inscribe  to  the  new  shares  of  common  at  $180  per  share  in  the 

,n  of  1  1-3  shares  for  every  share  held.     If  the  plan  is  approved 

i  the  new  7'     Pref.  stock  presently  will  be  issued.     The  out- 

i  1)00,000  of  I.'.    Preferred  will  then  bo  rodeemed  at  $120  per 

share  and  dividends."— V.  109,  p.  ISO. 

Western  Grocer  Co.,  Chicago. ---Emu inns. — 

far  Years—                                           1919.  1917. 

$22,251,622  $18,306,615  $15,172,552 

Net  pro                         rial  taxes $703,341  $657,080        $400  000 

V.  ins.  p.  1299. 

Westinghouse  Electric  &  Manufacturing  Co. — Com- 
pany  Retire     Remainder  of  SI") .000 ,000  Note  Issue. — 

The  remainder  of  the  original  issue  ()r  $15,000  ■'   notes, 

due  Fen  1.  is  being  paid  off  on  presentation  at  the  Central  Union  Trust 
Co  .  Ne.v  York.  The  company  had  already  bought  in  several  million  of 
the  issue  and.  being  in  a  position  to  do  so,  is  now  redeeming  the  remainder. 
Without    extension,  refunding  or   the  issuance  of  new   securities. 

The  company  has  filed  suit  in  the  U.  S.  District  Court  to  recover  5*42.671 
paid  under  protest  to  the  Government  as  munition  manufacturer's  tax. 
The  company  alleges  taxes  totaling  $842,671  were  wrongly  assessed  on 
them  because  they  were  doing  the  work  for  two  other  concerns,  the  Washing- 
ton Steel  ,t  Ordnance  Co.,  the  American  Steel  Foundries  Co.  and  the 
Uritish  Government. — V.  110.  p.  474. 

Wickwire  Spencer  Steel  Corp. — Merger  Approved. — 

The  stockholders  of  the  Clinton-Wright  Wire  Co.  have  ratified  the  merger 
with  the  Wickwire  Sleel  Co.  of  Buffalo  and  approved  the  change  of  the 
name  of  the  corporation  to  the  Wickwire  Spencer  Steel  Corn.  The  stock- 
holders also  voted  to  retire  the  Clinton-Wright  7 c'c  First  Prefered  and  8% 
Preferred  stocks  and  to  reduce  the  par  value  or  the  Come 
$5,  also  to  authorize  the  issuance  of  $7,500,000  First  Pref.  s<"r  Cumul. 
stock  and  512.500.000  First  Mtge.  7%  Sinking  Fund  gold  bonds.  See 
offerings  In  last  week's  "Chronicle,"  p.  474. 

Worumbo   Mfg.    Co.,    Lisbon   Falls,    Mb.— Pref.    Stock 
Offered. — Lee,  Bigginson  &  Co.,  New  York,  B 
offering  at  100  and  div.  SI. 000,000  7%  Cum.  I  ft  d.) 

stock.     Par  S100.     Bankers  state: 
Dividends  Q.-M.     Callable,  all  or  part,  oi 

of  annual  net  profits  from  Nov 
will  be  used  to  pur, 

10  i  nd  d;\  . 

\-<  lUmcls)  —         Auth 

i: 

-  1.001 

II  i's  been  successfully  manufacturing  sine, 
.  lini  Igs  for  limoi 
top  fabr  ■•        Sali  s  are  now   al   rate  of  abou 

S'et    profits,   after    Federal    taxes,   for   y 
and  for  last  5  years  have  avi 
dl\     n  nuiremei  i-        l'i,  ..it  I  C'lie'ng  will  ;  <1 

nds  on  Common  stock  have  been  paid  e\  ■ 
i  r,  Oliver  M 


CURRENT     NOTICIS 


The  January  Investment  Guide  of  8.  W    Straus  *  0 

mi  i  r  t!ie  words  "|  B82-1920     thirty  . 
tor."  .1 

partment     houses,   hotels.   Ike.)   in  Ii 
guarded  under  the  Straus  plan." 

— Miller  A  Co.,  120  Broadway,  have  prepared  and  iting  .1 

comprehensive  chart  giving  detailed  statistics  of  th.'  leading  r 
country,   enabling   a    ready    comparison    to   the   reader 

gross  revenue,  operating  income,  peroentags  of  opera  ting   m  ana  to  gross 

revenue.  \c ,.  and  may  be  had  upon  application. 

—J.  Harold  Wheeler  Jr.  and  John  (i.  Blnford  anno 
Of  I  partnership  under  the  name  or  Whoeler,  Blnford  \ 
II  I  Munsey  Building,  Baltimore,  for  the  transaction  of  i 
and    brokerage   DUSmSBS.      Thi   firm    is   a    member   <>r  the    Ball 

age. 
hamlaa  Friedman  and  Jama  J    Bean,  recentlj 
American  Relief  Administration  mission  to  Poland,  have  rortn 

■hip  under  tl,-  '  "  >' •  to 

bonds  on   the   New    York  Curb  and  foreign  SXChS 

II      T.    Ib.lt/    ■    I'..,   Investment    bankers  ot   I 
P  . tiers, ,n  and  John  W.   B.  '   "iinor  have  been  elected  \ 
of    the    company  . 

— A    M    Harper,  who  for  som  d  with  Horn- 

blovvrr  has    heroine    assoriatcd    with     Kian.     lavlor    ■     ' 

Nassau  Sir, 

— Kventt  B.  Poole,  who  has  bean  f  .VM 

dated  himself  with  B.J.  K  Itching  kOt>„  .'(5  Cotigrc*s  Si..  BoStOO,  Ma" 
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Reports  unci  gocumcn*s. 


PENNSYLVANIA  WATER  &  POWER  COMPANY 


TENTH  ANNUAL  ltKI'OUT,  I'.iMi    SUBMITTED    TO    TH]      STOCKHOLDERS    OF  THE  COMPANY  AT  TH1 

ANNUAL  MEETING   HELD  ON   FEBRUARY  10  1920. 


STATEMENT  OK  CONDITION    DECEMBER  31    1019 

WTB. 

Plant,  Property  and  Power  I)i<\ flojiment $17,636 

Securltlos  in  other  Companies 

Loose  Plant  :m<l  Stores - 8>. 

Prepaid   <  'harKe« 

Cash  in  Hands  or  Trustees  for  Hond  Kodomptlon 7' 

Account  ■  Receivable 337 .955  33 

Bills  Reci  

Cash  in  Hand  and  with  \Rent« 78.959  20 


$21,305,091  12 


i.i. Mill. I : 

Capital  Stork $8 ,495 .000  00 

First  Mortgage  ')':;   Bonds $11   i 

Lew  held  in  Treasury $215,000  00 

Less  Bonds  redeemed  b) 

or    canceled  for  .Sinking   Kund 

Investment 283.000  00 

528.000  00 

10.657.000  00 

Arcounts  Payable 

Hills   Payablo 60.000  00 

Sinking  Fund 325.000  00 

I  lepreclat  ion   Fund 400 .000  00 

Reservo  for  Sinking  Fund 100.000  00 

Contingent   Account 1.112.000  00 

Profit  and  Loss  Account 3.317  21 


$21.305.091  12 

Certified  correct: 

J  as.   I..   KINTOUL,  Treasurer. 
Audited: 

Bhabp,  M  ii, ne  &  Company,  Chartered  Accountants. 
mber  31  1919. 

PROFIT  AND  LOSS  ACCOUNT. 

By  Income  from  all  sources ...$1,823,006  37 

To  Operating  Expenses $152,379  10 

To  Genera]  Expense 63.408  M 

ToTaxes 68.191  30 

To  Special  Tax  Reserve 84,000  00 

■  ntenance 155.830  71 

523.810  07 


By  Balanco  BroughtDown. $1,299,256  30 

To  Interest  on  First  Mortgage  Bonds 532.85000 


Net  Revenue $766,406  30 

Balancofrom  1918 8.610  '.»! 


Total $773.017  21 


Distributed  as  follows: 

Dividend  1'     ,   for  quarter  ending  March  31st.. $127.425  00 

Dividend  l'j%  for  quarter  ending  .Juno  30th 127.42500 

Dividend   I  '•.,%  for  quarter  ending  September  30th 127.425  00 

Dividend   l'.\    tor  quarter  ending  December  31st 127.425  00 

ro  <  lontlngenl  Account 150.000  00 

erve  for  sinking  Fund 75,000  00 

To  United  WarWork,  Inc 35.000  00 

Profit  and  Loss  Account 3.317  21 


( Yrlifiod  correct: 


$773.017  21 

JAS.  L.  RINTOUL,   Treasurer. 
Audited: 

Sharp,  Milne  &  Company,  Chartered  Accountants. 

REPORT  OF  THE  BOARD  OF  DIRECTORS  OF  THE 
PENNSYLVANIA  WATER  cV  POWER  COMPANY 

FOR  THE  YEAR  1919. 
The  Board  of   Directors  of  tho  Pennsylvania  Water   A 
Power  Company  have  pleasure  in  submitting  to  the  Stock- 
holders a  statement  of  tho  Company  for  the  fiscal  year  end- 
ing December  31  1919. 

The  total  revenue  for  the  year  from  all  sources  amounts  to..$l  ,823.066  37 
After  making  provision  for  Interest  charges,  operation   and 

inalnten.mee,  there  remains  a  surplus  of 773,017  21 

whirl)  has  been  disposed  of  as  follows: 

Dividend  of  \H%  for  quarter  ending  March  31   1019 $127.425  00 

Dividend  of  1  H  %  for  quarter  ending  June  30  1010 127. 

Dividend  of  1W%  for  quarter  ending  Sept.  30  1019 127.428  00 

Dividend  of  1  V  ;    for  quarter  ending  Dec.  31   1919 127.425  00 

Transferred  to   Contingent   Fund 150.00000 

Reserve  for   Sinking    Fund 75.00000 

United  War  Work   Campaign   Subscription 35.00000 

Balance  carried  to  Profit   and  Loss.. 3.317  21 

A  comparison  of  the  gross  income  for  1919  with  1918  shows 
a  gain  of  $122,166  43,  while  a  like  comparison  of  net  revenue 
shows  a  gain  of  $28,681  30. 

Your  attention  is  called  to  the  fact  that  your  Company's 
Reserve  Funds  (exclusivo  of  Sinking  Fund)  now  total 
51,612,000,  invested  in  marketable  securities  of  other 
Companies. 

GROWTH. 
It  is  gratifying  to  note  that  in  this  year,  just  as  in  each 
year  previous,  since  the  commencement  of  its  operation, 
your  Company  has  shown  an  increase  both  in  its  gross 
income  and  in  its  net  revenue.  This  steady  growth  augurs 
well  for  the  future,  for  it  was  maintained  even  though  during 
the  year  there  was  a  certain  amount  of  water  power  available 
which  could  not  be  utilized  by  your  customers,  due  to  the 
cutting  down  of  the  power  demands  of  various  industries 
engaged  in  changing  from  a  war  to  a  peace  basis  of  produc- 
tion.    Further,  this  growth  was  maintained  despite  the  fact 


OUT  Company's  Furnace  Plain,  which  in  fomiei 

(I  ■  considerable  amount  of  energy  which  could  nol 
otherwise  I  utilized  in  the  local  indiuti 

practi.-allv  olosed  down  during  much  of  the  year,  due  to  the 

sudden  ending  of  the  war  having  left  in  the  hands  <>• 
manufacturer-  considerable  emergency  stocks  of  Ferrosilioon, 

which  had  Keen  accumulated  in  anticipation  of  war  Deeds 
and  which  stocks  are  only  now  being  exhausted  in  connec- 
tion with   the  suddenly  altered   domestic  demand   for 

All  of  this  point!  favorably  toward-  an  accentuated  demand 
for    power    as    business    conditions    again    beoome    normal 
During  1920  the  contract  with  our  largest  customer  expires 
and  a  new  one  will  be  made  basod  on  a  higher  chare,    for 
powor  which  will  result  in  materially  increasing  tl. 
earnings.    Attention  is  called  to  the  diagram  showing  the 

steady  increase  in  earnings  of  your  Company  over  a  j 
of  eight  years. — [In  Pamphlet  Report.] 

HYDROELECTRIC  POWER  IN  GREATER  DEMAND. 
Tho  last  few  years  have  served  to  emphasize  clearly  the 
value  of  hydroelectric  power.  The  advantage  to  the  com- 
munity derived  from  having  a  large  supply  of  hydroelectric 
energy  to  draw  upon,  the  advertising  given  to  that  com- 
munity and  the  attracting  to  it  of  now  industries  resulting 
from  efforts  made  to  dispose  of  such  available,  but  unused, 
energy  supplies  are  benefits  which  are  being  constantly 
bettor  appreciated.  Tho  water  power  plant  with  the  small 
labor  force  it  requires  for  its  operation,  and  its  freedom  from 
the  difficulties  incident  to  tho  purchasing  and  securing  of 
coal  of  adequate  quantity  or  quality  or  of  oil,  under  the 
steadily  mounting  prices  for  same,  is  now  beginning  to  obtain 
its  deserved  recognition.  Those  troubles  incident  to  in- 
adequate coal  transportation  facilities  and  the  recent  un- 
settled conditions  in  the  coal  market,  which  particularly 
affect  the  production  of  power  by  steam  plants,  hare  nat- 
urally been  less  felt  by  the  communities  served  by  your 
hydroelectric  development.  Tho  operating  expedients  grow- 
ing out  of  the  necessities  of  war  conditions  and  the  at 
panying  stimulus  to  more  effective  utilization  of  hydroelec- 
tric energy  have  resulted  in  a  considerable  development  in 
the  technical  details  of  handling  the  combined  operation 
.m  and  water  powor  generating  plants.  The  beneficial 
results  of  this  are  reflected  in  this  year's  operation  of  your 
Company  and  will  naturally  carry  over  into  the  future  years 
of  operation. 

ENHANCED  VALUE  OF  PLANT. 
No  large  construction  work  was  entered  upon  during  the 
year,  your  Company  contenting  itself  with  such  minor 
additions  to  its  plant  and  equipment  as  were  required  in 
connection  with  its  policy  of  steadily  increasing  its  effioienoy 
Of    operation.      There    was    little    Opportunity    for    making 

major  additions  to  your  development  during  the  war.    since 

the   largest    element    of    the   cost    of   energy    from    a    hydro- 

eleotrii  plant  is  that  due  to  the  fixed  capital  charges,  and  in 

view   of  your   hydraulic   plant    having   been   built    ten   years 

ago  on  a  pre-war  basis  al  a  oosl  much  lower  than  it  would 
now  be  possible  to  reproduce,  h  is.  therefore,  fair  to  consider 
that  your  plant  has  an  actual  replacement  value  conserva- 
tively estimated,  of  .50%  more  than  previously,  and  hence, 
your  Company  is  in  a  very  favorable  position  as  regards  the 
:  charge  element  of  its  cost  of  production  of  energy. 

MAINTENANCE. 

Your  Company  has  taken  advantage  of  the  release  of 
labor  from  war  work  to  employ  considerable  sums  in  main- 
tenance, the  generous  amount  expended  in  which  testifies  to 
the  adherence  by  your  Company  to  its  practice  of  keeping 
its  equipment  up  to  the  high  standard  Of  condition 
previous  years. 

THE    BALTIMORE    ELECTRO    AL1  OMPANY. 

ft  has  been  found  convenient  to  ohan  me  of  the 

Purnat  of  your  Company  from   that    of   "The   Sha- 

winigan   Electro  Products  Co."  to  "The  Baltimore   E 
Alloys   Co.."   thus  associating   the  concern   more   definitely 
with    the   City   of   Baltimore — its   home.     Opportunity 
been  availed  of  during  the  year  to  utilize  the  furnaces,  which 
were  not  required  for  the  manufacture  of  o*  >  'icon, 

towards    the    making   of   other    Ferro-alloys,    so  that  your 
Furnace  Plant  might   be  in   position  upon  resumption  of 
-    activities    in    the    steel    trade,    to    supply 
an  advantageous  line  of  Ferro-alloys. 

In  conclusion,  your  Directors  an    ploasod   to  commend 
Ioienoy  of  the  organization  of  your  Company 
and  note  with  pleasure  the  evidence  of  co-operation  between 
the  employees  and  the  management. 

CHAS.  E.  F.  CLARE 

President. 


570 


THE  CHRONICLE 


[Vol.  110. 


COMMERCIAL  EPITOME 

Friday  Night,  Feb.  6  1920. 

Trade  has  been  hampered  by  shortage  of  cars  and  fuel, 
aid  of  three  days  on  the  Atlantic  Coast,  snowbound 
traffic  in  New  York  City,  high  rates  for  money,  a  collapse 
of  foreign  exchange,  a  big  break  in  stocks  and  a  feeling 
among  many  that  lower  prices  are  ahead,  drain  and  pro- 
visions fell  sharply.  Call  money  to-day  was  25%,  and,  al- 
though of  late  foreign  exchange  has  rallied  somewhat,  it  is 
feared  that  this  upward  turn  is  either  only  momentary  or 
reflects  a  reduced  demand  for  American  merchandise. 
The  treaty  has  not  yet  been  ratified  by  the  United  States. 
Foreign  politics  are  disturbed.  Our  exports  of  cotton  are 
threatened  by  the  reported  intention  of  Lancashire  spinners 
to  discontinue  imports  of  cotton  for  a  time. 

Yet,  in  spite  of  all,  there  is  a  large  jobbing  business.  And 
<n  some  centres  of  the  West  there  is  a  belief  that  prii 
to  advance.  Though  new  textile  business  is  less  active,  the 
mills  are  sold  will  ahead.  So  are  the  woolen  mills.  Steel 
mills  complain  only  of  a  lack  of  cars,  coal  and  coke;  not  of 
any  lack  of  demand.  That,  in  fact,  is  sharp,  so  much  so 
that  the  drift  of  prices  is  generally  believed  to  be  upward. 
The  trouble  still  is  that  there  is  underproduction  all  over  the 
country  of  the  things  that  modern  civilization  most  needs 
as  primary  necessities.  And  that,  to  all  appearance,  largely 
is  the  ease  throughout  the  world.  It  has  not  caught  up  with 
consumption  even  at  this  date  after  tho  armistice.  In  this 
country  the  curse  of  short  hours  and  labor  inefficiency  tells 
daily.  Increases  of  wages  of  course  do  no  good.  They 
merely  increase  the  buying  competition  for  an  insufficient 
supply  of  goods.  Nothing  but  work,  work,  tho  hardest 
kind  of  work,  will  really  relieve  the  situation.  Economy  by 
the  people  can  hardly  be  relied  upon,  unless  and  until  prices 
rise  to  the  point  practically  of  prohibition  for  large  masses 
of  the  population.  Increased  labor  and  greater  economy  are 
the  trump  cards.     Will  tho  world  play  them? 

Meanwhile,  it  is  gratifying  to  notice  that  despite  some 
threats  of  strikes  in  this  city  the  labor  situation  is  quieter, 
so  far  as  the  country  at  large  is  concerned.  The  blizzard  is 
over,  and  the  fuel  situation  here  at  one  time  threatening,  is 
now  better.  It  is  even  said  that  the  crisis  has  passed,  as 
regards  both  New  York  and  Brooklyn.  Coal  barges  now  in 
tho  harbor  are  able  to  move  up  to  the  city  more  freely.  Tho 
surface  lines  in  this  city  aro  still  tied  up.  This  is  bad,  of 
course,  but  for  the  time  being  it  means  that  those  lines  are 
using  less  fuel.  As  regards  the  rat  ification  of  the  treaty,  it  is 
understood  that  the  matter  will  be  taken  up  in  the  Senate 
on  Monday  next,  and  it  would  appear  that  prospects  for  a 
early  settlement  of  this  vexed  question  are  not  unfavorable. 
The  feeling  in  business  throughout  tho  country  is  still  in  the 
main  optimistic.  Here  the  influenza  epidemic  shows  signs 
of  subsiding. 

Viscount  (in  y's  letter  to  the  London  "Times"  about  Ameri- 
can reservations  as  to  the  League  of  Nations  mado  an  excel- 
lent impression  in  this  country  as  a  broad  statesmanlike 
documont.  It  is  believed  it  will  clear  the  way  for  an  early 
ratification  of  the  treaty  which  would  in  the  general  opinion 
have  a  good  effect  on  business  in  tho  United  States.  In 
view  of  the  scarcity  of  labor  in  many  parts  of  this  country, 
it  is  of  interest  to  notice  that  Alfred  Hampton,  Assistant 
Commissioner-General  of  Immigration,  at  Washington,  pre- 
that  tins  United  States  is  on  tho  eve  of  a  "very  great 
rush  of  immigration,  such  as  we  have  never  seen  before." 
January  showed  a  marked  increase  in  arrivals  from  abroad, 
anil  many  of  those  who  went  to  Europe  are  coming  back,  ho 
And  surely  there  is  nothing  surprising  in  this. 
America  certainly  offers  to-day  the  best  field  for  labor  in 
the  whole  world. 

British  cotton  importers,  as  already  intimated,  have 
decided   to  cease  importations  of  that  staple  for  a  time. 

This  is  something  unprecedented  in  the  history  of  Lancashire. 
British    BtOOkfl    are    lark'e.      Some    cotton    has    been    shipped 

from  Liverpool  to  New  Orleans,  it  is  stated,  at  a  profit. 

But  in  the  long  run  Lancashire  cannot  do  without  Amer- 
ican  cotton. 

A  sharp  falling  off  in  the  American  export  trade,  with  an 
equally  sharp  decline  in  domestic  prices,  is  predicted  by 
Government  economists  and  financial  authorities  as  the  US- 
avoidable  result  of  a  further  fall  in   European  exoha 

li   orders  for   purchases  of  pork   were  canceled.        It    is 

a  curious  sign  of  the  times  in  Europe  that  an  Austrian  busi- 

delegation  has  resorted  to  barter  owing  to  depreciated 

currency  by  bringing  1200,000  of  fancy  goods  to  London 

to  exchange  for  raw    materials. 

The  worst  blizzard  New  York  or  the  Atlantic  Coast  has 

miii    in    many    a   year   struck    this   city    last    Tuesday    night 

and  raged  all  day  Wednesday  and  Thursday  and  into  this 

morning.  The  snow  fall  up  to  Thursday  midnight  reached 
S  inch)  I  on  the  level,  but,  a  high  wind  caused  drifting  which 
has   added    to    the   difficulties   of   travel.      Tho  snowfall    was 


not  so  heavy  as  the  historic,  and,  as  yet  unmatched,  bliz- 
zard of  lsss.  nor  was  the  temperature  as  low,  but  trains 
w.re  hours  late,  trolley  traffic  had  to  be  suspended,  the 
elevated  roads  could  not  run  on  time,  and  the  subways 
■vamped  with  travel.  The  most  powerful  auto  trucks 
and  automobiles  have  been  stuck  in  the  deep  snow,  even  on 
Broadway.  Early  to-day  the  snow  ceased  falling  and  there 
lias  since  been  some  rain  with  a  noticeable  rise  in  tempera- 
ture. 

LARD  lower;  prime  Western,  21.20c.;  refined,  to  Contin- 
ent, 25.50o.;  South  Ameri  >.;  Brazil,  in  kegs,  20.75o. 
Futures  declined  on  lower  fon  age,  big  supplies  of 

ia   the  United  States,    dulness  of  cash  and  export 
and    general    liquidation.     To-day    futures    dropped. 
May  ends  207  points  off  for  the  week. 

DAILY  CLOSING   PBICEfl   OP  LAUD   FUTURES  IV   CHIC\GO 
Mon.       Tins.        Wed,       Thurs.      Fri. 

January  delivery.  

Maj   delivery L'3.55       22.70       22.45       ^U-fo      2i~47       2l740 

July  deUvery 23.90       23.12       22.77       21.92       21.97       21.85 

I'ORK    quiet;    mess,    S44    nominal;    family,    $52@$53; 
May  pork  closed  at  $34  70,  a  decline  for  the  week  of 
per  barrel.      Beef  quiet;  mess,  $16@$ls  .  $1S@$20; 

extra  India  mess,  S43@S45.     Cut  meats  dull;  pickled 
10  to  20  lbs.,   2.->v£(2>26%c.;    picnic,  8  to  10  lbs.,   17%c; 
pickled    bellies,    25i    -'.'•.     Butter,    creamerv,    53    to    6So.; 
dices,.,  flats,  20@32o.     Eggs,  40@72c. 

COFFEE  quiet,  and  lower;  No.  7  Rio  14^c;  No.  4 
Santos  2U4@25c;  fair  to  good  Cucuta  21><t@24%c.  Fu- 
tures declined  especially  on  the  near  months,  owing  to  the 
sharp  fall  in  sterling  and  other  exchange,  and  Wall  Street 
and  foreign  selling.  Fears  have  been  expressed  that  other 
foreign  purchases  of  both  spot  coffee  and  futures  might  have 
to  be  sold,  owing  to  the  difficulty  in  financing  the  coffee. 
In  one  instance,  indeed,  it  is  said  40,000  bags  were  sold  out 
here  for  that  reason.  Later  it  was  said  that  the  Brazilian 
Government  was  no  longer  offering  coffee  for  sale.  And  to- 
day prices  closed  18@42  points  higher.  The  trade  and 
shorts  bought.  Prices  are  lower  for  the  week.  Closing 
quotations  here  aro  as  follows:  March,  13.90@1M 
11.2l(«  11.25;  July,  14.50@14.57;  September,  14.38@14.38. 

SUGAR.— Raw,  Cuba,  96  degrees  test,  duty  paid,  13.04c.; 
Porto  Rico,  96  degrees  test,  delivered,  13c;  refined,  granu- 
lated, 15@16c.  Raw  is  quiet  but  firm.  Labor  troubles  in 
Cuba  are  said  now  to  be  practically  over.  Tho  outlook  is 
for  more  plentiful  supplies  of  refined.  Three  cargoes  of 
Cuban  sugar  have  been  resold  by  one  refiner  to  others,  it  is 
said,  at  12c.  cost  and  freight.  Labor  troubles,  it  seems, 
have  continued  in  Cuba,  but  an  encouraging  sign  is  that  the 
Cuban  Government  is  taking  rigorous  steps  to  settle  the 
disputes.  Refined  has  been  allotted  in  moderate  quantities 
to  the  regular  trade,  but  as  exports  from  Cuba  are  rather 
large  the  supply  of  refined  sugar  promises  to  increase  in  the 
near  future,  Porto  Rico  has  been  quoted  at  13c,  delivered 
first  half  of  February. 

OIL. — Linseed  dull  at  SI  77  for  February-March  in 
car  lots  and  $1  72  for  April.  Lard,  strained  winter,  SI  80; 
extra,  $1  70.  Cocoanut  oil,  Ceylon,  barrels,  19c;  Cochin, 
20c;  olive,  $3  10@S3  25,  but  scarce  and  nominal;  corn,  car 
lots,  23.56c  Cod,  domestic,  SI  10;  Newfoundland,  $1  13® 
$1  16.  Cottonseed,  crude,  immediate,  18.50c  Spirits  of 
turpentine,  $1  96.     Common  to  good  strained  rosin,  $19  10. 

I'KTROLEUM  in  sharp  demand;  refined  in  bbls.,  23.50® 
24.50c;  bulk,  15@16c;  cases,  New  York,  26.75<§  27.75o. 
Gasoline,  motor,  in  steel  bbls.,  26Hc;consum  s3^c; 

gas    machine   steel  45^£o.      January    was    the    high   record 
month  for  new  oil  companies,  209  each  with  authorized  capital 
.000  or  more  having  been  formed  with  total  authorized 
capital    of   $399,956,000.     The   previous    high    month    was 
May  1919,  when  there  were  199  new  companies  with  author- 
ized'  capital   of  §202,305,000.      In    1016,    the   total   for   the 
Whole  year  was  only  $119,740,000  and  in  1918 
480,000.      As  to  the  record  of  1919  in  the  Kansas  and  I 
noma  fields,  the  Oil  City  "Derrick"  Bays:     "Completions, 
Kansas,  3,4  10;  Oklahoma,  8,171;  totals  for  both  fields,  1919, 
11.017;   1918,   13,046;  new  production:  Kansas.   172.  1  10  bbls.; 
Oklahoma,   488,762;   totals,    1910,   661.211:    L918,    71 
dry     wells,     Kansas,    638;    Oklahoma.    2.207;    totals,     1919, 
2.005;  1918,3,041.      Oas  wells,  Kansas.  1  77;  Oklahoma  . 
totals,   1919,  995;   L918,   1  025.      The  totals  for  the  two  fields 

in  1017  were:  Completions,  10,185;  new  production.  686.873 
bbls.;  dry  wells,  1,879,  and  gas  wells,  683.  Th<  total  produc- 
tion of  Oklahoma  for    1010  was  85,588,588  bbls  .   638,297 

more  than  in  1918."  Miscellaneous  news  from  the  fields 
include  reports  of  sizable  produoan  oompleted  in  the  I 

borne,    Louisiana  district . 

Pennsylvania |5  60    Indiana. S3  18  Thrall $3  00 

Co.-nlng 3  60   Princeton 3  27  Heaidton 2  2! 

!  Ullnoii         -  3  27  Moi  in.    

I,   A2  cIck.  Plymouth ^  7s  Henrietta 

•  uid    above 3  .r)()    Kansas&Oklaboma  3  00.  Canada    .... 

id l  75  Oorstcana,    light..   2  76  Caddo,  La.,  light.  2  in 

Woo  lei  3  7u  Condcana,   heavy.    1  30  Caddo  crude 1 

North  Lima    3  23    Electra... 8  00  De   Boto   2  90 

South  Lima 3  23  Straws 100 

KM  '  lil'.KK  has  declined,  but  of  late  has  been  rather  stead- 
ier in  response  to  somewhat  higher  rates  for  foreign  exchange. 
Smoked   ribbed  19c.   spot    or  for   February-March 

arrival;  April-May,  .M>>  „■.;  l'pri\er  Para  dull  at  lf)@45>$0. 
The  market  here  is  in  the  main  quiet  and  moro  or  less  un- 
settled pending  further  developments. 


Feb.  7  1920. 


THE  CURONK  U 


r,7t 


OCEAN  FREIGHTS  have  been  quiet.  The  oontinuance 
of  the  embargo  on  exportation  of  ooaJ  hurts.  Even  bunker 
eoal  i  >  plentiful.    The  fresh  decline  in  fon 

■  <■<  rtainly  does  not  help  general  business.    And 
in^  has  oome  of  an  effort  t<>  have  rati  a  to  South  America  from 
North  Atlantic  porta  out.    The]  * •  1  i « ■*- lc  trading.    <iulf  ports 

ootton  rates  reduced.     Grain  oharfo  been  quiet. 

Steamer,  Atlantic  Range,  including  Portland,  to  Trieste, 
24,000  quarters  grain,  17-.;  option  flour,  loo  ■hillings  per 
ton.     "Februarj     2t  mer    « ". , (  k  x »    tons    deadwi 

Sabine    to    three    porta   South    Australia,   sulphur,    72s.   tid.; 

option  Melbourne,  70s.  "August,"  some  predict  that  if 
foreign  exchange  rates  go  tower  freight   rates  will  follow. 

drain   rates  to   England  were   UK)' 

than  no.,  and  are  near  the  point  where  an.\   drop  would  mean 

to  shipowners.  The  volume  of  merchandise  offered 
i>  of  course  smaller  with  exchange  r.- . ti  -  so  much  against  the 
exporter.  Steamer,  2,442  tons,  one  round  trip  in  West 
India  trade,  ?S  50  prompt.      St  can  J  ark  to  Havana, 

coke.  $9  50.  Steamer,  I  ,828  tons,  twelve  mouths  time  char- 
ter in  general  trade,  27s.  fid.  Steami  I  I  ions  dead- 
weight, Virginia  to  Marseilles,  coal.  I  February. 
Steamers,  Cuba  to  United  Kingdom,  .  .  February- 
March  loadings.      Schooner,  1,433  tons,  Virginia  to  Curacao, 

coal,  57  7").    steamer,  Atlantic  range,  to  Tottordam, 
$21,   February.    Schooner,   coal    Atlantic   range)   to   Sao 
Domingo,  $10. 

TOBACCO  has  been  in  pretty  good  demand  and  firm. 
The  consumption  is  good  and  not  a  few  manufacturers  have 
found  it  necessary  to  replenish  their  supplies  of  domestic 
The  general  feeling  among  holders  is  oon&denl  and 
prices  as  a  rule  have  been  firm.  The  feeling  in  the  domestic 
trade  reflects  with  reasonable  accuracy  that  in  the  f< 
branch  of  the  business.  The  demand  is  steady  and  prices 
in  the  main  are  well  sustained. 

COPPER  quiet   at    L9@19Ko-  for  electrolytic.    Tin  is 

down  to  573  -"■■  !-<,;i(l  quiet  but  firm  at  s..")0@8.80c.  Spot 
New  York.     Zinc  dull;  spot  Basl  St.  Louis  8.65@8.7.~.c. 

PIG  IRON  has  been  active  and  rising.    Bookings  for  the 

d  half  of  l'.IL'O  are  said  to  he  very  heavy  at  all  points. 
Conditions  are  not  favorable  to  production.  It  lags  behind 
the  demand.  Virginia  $42  second  half;  Eastern  held  at 
$42.      Recent  sales  at  S3S  and  $10.     Cars   are   scarce,   es- 

Eecially   in    the   Connellsville   district.      Some  furnaces   have 
ad  to  hank  for  want  of  coke.     All  grades  of  iron  are  rising. 

STEEL  is  in  sharp  demand.  The  Railroad  Administra- 
tion recently  commandeered  72,.~>(X)  tons  of  open  hearth  rails 
for  delivery  before  March.  The  Administration  wants, 
ins,  280,000  tons.  Prices  of  steel  are  rising  for  finished 
and  unfinished.  Mills  are  heavily  sold  ahead.  The  inquiry 
is  persistent  for  delivery  in  the  next  two  or  three  months. 
Jt  is  estimated  that  the  railroads  need  50,000  open  top  cars 
and  ">00  locomotives  at  on  -e  to  transport  material  for  con- 
structing buildings  and  roads  alone.  Steel  business  is  badly 
hampered  by  car  shortage.  Prices  are  tending  upward. 
Some  western  mills  cannot,  it  seems,  ship  more  than  5% 
of  their  output,  so  great  is  the  scarcity  of  cars.  Stocks  of 
finished  steel  are  piling  up  in  producing  yards  both  east  and 
west.  To  make  matters  worse  for  ultimate  trade,  coke  and 
coal  are  scarce.  Billets  sold  at  SbO  in  good  sized  lots;  and 
$70  is  asked  for  smaller  lots;  sheet  bars  rate  So;  plates  3xAc., 
and  hard  to  get.  The  demand  for  structural  steel  is  in- 
creasing. Mills  are  disinclined  it  is  said  to  sell.  The  Orient 
bought  bars  and  plates.  European  customers  have  been 
slow,  of  course. 


COTTON 

Friday  Night,  Feb.  6  1920. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  this  evening  the  total  receipts  have  reached 
179.8S5  bales,  against  192,343  bales  last  week  and  216,881 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1919  4.S24.S70  bales,  against  3,453,021  bales  for  the 
same  period  of  1918-19,  showing  an  increase  since  Aug.  1 
1919  of  1,371,849  bales. 


GftlYeoton 

Texas    (itv 

Port  Arthur,  jtc. 

New  Orleans 

Mobile. __ 

l'ensaeola 

Jackaoni  Ule 

Savannah  

Bnuunrlck 

Charleston. 

Wilmington 

Norfolk 

N'port  News,  &c. 

New    York 

Boston 

Baltimore  - 
Philadelphia 

Totals  this  week. 


Sat. 


9.215 


11.030 
l.Tli  I 


7.603 


91.7 
1.357 


702 

"iso 

32.702 


B  fon . 

Tuts. 

9,892 

24.257 

11.017 

3.77.1 

f.857 
275 

6".776 
1.791 

8".959 

5"875 

5".S39 

3",431 

"70S 
164 

8.164 

"685 

408 

2.443 

"231 
707 

"l33 

*63S 

111 

"231 

"543 

""33 

Thurs.  \    Fri.        Total. 


6.660 

858 


3,556 

"253 

29 

578 


3.72  1 
L98 

"602 

182 

300 

302 


one 
056 

,nitt 

lis 


$2    47.828    20. 260!   19.91 1 I  27,802  17 


The  following  shows  the  week's  total  receipts,  the  total 
since  Aug.  1  1919  and  the  stocks  to-night,  compared  with 
ast  year: 


jltS   to 

r/iia 

1919. 

1 

' 

. 

• 

, 

. 

i  ii  in 

i 

1 

S  i  ,\   'i 

1 

• 

■ 

1    1  ts 

...  179.8K.r. 

In  order 

that  comparison  mav  be 

\\  ith  other 

. 

we  give  bel 

>\v  the  totals  at 

1 

lading 

ports  for  1 

It  at — 

1920.     1 

1917. 

1916 

1915. 

in  09] 

■ 

Mob  I. 

■ 

Savant  i 

■ 

1 

1  1 1 1 1  ,  A.  . 

\S  Mini 

1.010 

' 

1 

N.  v.  |i 

• 

All  ol'.c 

11,021 

■his  «rk 

i°7.57lj 

\ll(T.     1  . 

- 

■ 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  173,643  bales,  of  which  94,243  wren  I    Britain, 

36,905  to  France  and   42,495   to   i  ions.     Ex- 

ports for  the  week  and  since  Aug.  1   191  I 


Krpi/rts 
from — 


Tezaa  city 
Houston  . . 

New  Orleans 

Mobile 

Pone  teola  . . 
Jacksonville 
Savannah  . . 
Brunswick.. 

Wilmington. 

Norfolk 

New  York.. 

Huston 

Baltimore. . 
Philadelphia 
ProTtdeooe. 
Ban  Fran . . 

L0<  AngOlei 

Beattle 

Taooma 

Portland.. 


Total.. 


Tot.  •ls-'l'i 
Tot.  'lT-'ls 


R/aat  aidir.,j  h;>,    r,  1820 
/  ;•/ — 


ilrttuln    France     Other.      Total. 


8.062 


7    I   • 


2.905 


16,074 


"500 


14.381 


•i.j  1 


71.i7.-,    


74.11 


SUO 


7.153 


From  Aug.   1 


Hrtt'itn. 


S1.61  l 
218,837 

8.410 


13.A1I 


■ 
200 


4l3.ni" 

I 
I 


14.240 


85.(  12  1,290,  .;        It 

KU.ii.-,.,  l 


.264.457 

9 

21.714 
111.979 
01,090 
24.118 

1.790 


In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  porta  named.  We  add  similar  figures  for 
New  York. 


Feb.  6at- 


Oalveston 

•leans.. 

Sa  van  nail 

;on 

Mobile 

Norfolk 

New    York* 

Other    ports*.. 


On  Shipboard,  Not  Cleared  for — 


Great    i  >    Qer-    ,    Other    ,  Coast- 

Brttain.'  France]  many.  <  Contt 


- 11.652 

17.081     10.673 

10.  (MM)        7.000    


1.600 


1.800 
17.000 


■  1  12.868 
32.371 
25.000       3.2H 

i        I.ihm) 

a.i.'.llii    1 1 .').-,! 

600 


Learing 


Total   1920..  139.710     19.273     14.861 

Total    1  546    33. 237    

Total   1918.. I   51.636    50.000    


10  2S7, 
30.807     15.300  147, 


33H.31  1 

2(  Mi.  173 
60.180 

92  119 

I 
I 


mated,     a  Including  for  Japan   from   MolHle.    1,500  bales. 

ulation  in  cotton  for  future  delivery  has  been  very 
small  at    times,   but  later  expanding  as  liquidation   swilled 

insiderable    proportions.     Prices    declined,    owii 
lower  rates  for  foreign  exchange,  an  announcement  that 
Lancashire  will  suspend  importations,  high  rat'  s  for  money, 
a  falling  stock  market,  rumors  that  8  litt  being 

ipped  from  Liverpool  to  Nev   Orleans,  reports  of  dull 
and  easier  spot  marl  • 

mand  for  cotton  goods,  and  a  generally  unset  tied  - 
tion  at  home  and  abroad.  only 

5,000  to  8,000  bales  ■  day,  and  imports  at  til 
In  a  single  day  they  were  bti.txx)  bales.     The  statist! 
considered  bearish.    The  world  has  big  stocks  of  ' 
A  liberal  carry-over  is  considered  certain.     Much  of  it  will 
be  of  the  lower  grades.    The  foreign  exchange  problem 
agitates   Europe  and  reacts  on   this  country.     There  is  a 
growing  conviction  too,   that  deflation  in  this  count] 
inevitable  as  the  year  advances.     The  influenza  epidemic 
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has  hurt  retail  business.  Liverpool  has  sold  the  old  crop 
months  here,  while  buying  October  and  December.  Spot 
houses  have  in  some  eases  sold  either  March  or  May  ami 
bought  in  some  cases.  May  against  the  buying  of  March 
or  March  against  the  purchase  of  May.  The  South  has  sold 
more  or  L<  ss  freely,  old  adherents  to  the  bull  side  have  sold 
heavily.  In  sonic  cases  they  are  supposed  to  have  taken  the 
opposite  lack.  Liverpool  lias  an  enormous  stock  of  cotton 
in  wan  house  and  afloat.  It  can  go  some  time  without 
importing. 

But  the  technical  position  is  considered  strong,  rather  than 
otherwise.  The  long  interest  has  been  greatly  reduced. 
The  sport  interest  is  considered  large.  And  Lancashire, 
it  is  contended,  cannot  go  on  indefinitely  without  American 
cotton.  It  is  doing  an  enormous  trade.  It  is  believed  to  be 
sold  ahead  for  many  months.  It  paid  big  dividends  last 
year. 

It  has  been  rumored  of  late  in  private  dispatches,  it  is 
true,  that  1,000  bales  had  been  shipped  within  a  fow  days 
from  Liverpool  to  New  Orleans,  and  not  to  New  York,  for 
New  Orleans  is  the  higher  market.  It  often  happens  during 
the  cotton  season  that  cotton  is  shipped  from  this  side  on 
consignment  to  Liverpool,  sometimes  by  people  none  too 
conversant  with  the  requirements  of  the  British  market. 
It  requires  staple  cotton  and  will  take  as  a  rule  nothing  else. 
That  means  usually  middling  to  strict  middling  of  1  to  1 14 
inch  staple.  But  often  cotton  is  sent  on  consignment  to 
Liverpool  that  does  not  conform  to  the  requirements  there 
as  to  staple.  It  is  apt  to  be  under  1  inch;  it  is  at  any  rate 
too  short  for  the  prevalent  demand.  That  means  that  the 
cotton  is  not  taken,  it  has  to  be  held.  Holders  become  tired. 
Possibly  it  is  in  some  such  emergency  as  this  that  a  thousand 
bales  have  been  shipped  back  from  Liverpool  to  New  Orleans 
as  a  far  more  favorable  market.  But  the  case  is  considered 
exceptional.  Cotton  held  there  on  speculation  might  come 
back  in  small  quantities  from  the  difficulty  possibly  of  getting 
satisfactory  credits  from,  say  Germany  or  some  other 
Continental  buyer  that  uses  the  lower  grades  habitually. 
Liverpool  weakened  at  one  time  of  late  because  of  the 
demand  of  Lancashire  mill  operatives  for  an  increase  in 
wages  March  31st  of  100%.  But  it  is  not  believed  that  this 
demand  will  lead  to  a  strike.  Bonuses  over  current  wages 
are  now  being  paid  and  have  been  for  some  time  past,  and 
the  matter  of  an  increase  in  wages,  it  is  believed,  will  be 
arranged  without  much  trouble.  Farm  work  is  late  at  the 
South.  Labor  is  scarce.  Some  Texas  advices  insist  that 
the  acreage  cannot  be  increased. 

But  there  can  be  no  gainsaying  the  fact  that  the  unsettle- 
ment  in  finance,  trade  and  politics  has  had  a  detrimental 
effect  on  cotton,  as  it  has  on  some  other  commodities  Ex- 
ports from  this  side  seem  to  be  threatened  with  a  serious 
curtailment.  Deflation  ideas  are  in  the  air.  Money  to-day 
was  17%.  The  banks  are  plainly  against  speculation  in 
commodities.  To-day  prices  zig-zagged  within  another 
wide  range  and  then  simmered  down  to  about  last  night's 
closing  quotations.  Short  covered  with  stocks  and  exchange 
higher,  and  the  market  evidently  oversold.  Also,  trade  and 
Liverpool  buying  counted.  Later,  however,  came  a  reac- 
tion on  a  drop  in  stocks  and  exchange,  as  the  day  advanced. 
Southern  selling,  reports  of  weaker  spot  markets  and  the 
danger  of  a  dockmen's  strike  spreading  to  all  the  Gulf  ports, 
are  lower  for  the  week.  Middling  on  the  spot  here 
ended  at  37.80c,  a  decline  for  the  week  of  170  points. 

The  following  averages  of  the  differences  between  grades, 
as  figured  from  the  Feb.  5  quotations  of  the  ton  markots, 
designated  by  the  Secretary  of  Agriculture,  are  the  differences 
from  middling  established  for  deliveries  in  the  Now  York- 
market  on  Feb.  12: 


Middling  lair 8 

Strict  good  middling 1 

Oood  middling 2 

Strict  middling 1 

Strict  low  middling.. 2 

Low  middling 0 

•Strict  good  ordinary 9 

•Oood   ordinary 1 1 

Strict  good  mid.  ■•yellow"  tinged.  1 
Good  middling  "yellow"  tinged.  _  I 
Strict  middling  "yellow"  tinged.:'. 


M  on  'Middling  "yellow"  tinged 4.75  oil 

f,s  on  •strict  low  mid.  "yellow"  tinged  .7.05  ofl 

05  on  'Low  middling  "yellow"  tinged.  10.05  off 
'  ktod  middling  "yellow"  8lalncd.-l.6r>  off 

,88  off  'Strict  mid.  "yellow"  Htalned..  .6 

'■>'•  Ofl  'Middling  "vellow"  Htalned 7.40  off 

5S  off  'Good  middling  "blue"  Htalned...'.  70  Ofl 

08  (jff  'Strict  middling  "blue"  lttined..S.78  off 

14  off  'Middling  "blue"  Htalned v.'O  ofl 

08  off        'Thenc  ten  gradi-H  are  not  deliverable 

10  off  upon  new  etyl. 


The  official  quotation  for  middling  upland  cotton  in  the 

New    York  inarl.ct  each  day  for  the  pas!   week  has  been: 


Jan  Sat.     M«m 

Mlddlli  30  00 


I  tit  i.    w  ed, 


I  luir->.       I  ri. 


\i:vv  vohk  QUOTATIONS  FOB  32  FEARS. 
The  quotations  for  middling  upland  al    Nero    Fork  on 

l'i  b    I)  for  each  of  the  past  82  years  have  been  as  follows: 


1020 
1010   i 
1018 

I 1  1   BO 

I'M  I 


1012   c   -    -     B  00   i •■'> i   c   , 


10.1 II    I/. 

leiQ 

1900    .    , 

1908    .  I  1   70 

1007  11.00 

1006 


8  1  I 
1001 

iooo  i  1 1 

I,  1 1 

1807    - 


..  s.2:. 

i 

in  IS 

FUTURES. — The  highest,   lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


Ftbruury — 

ltange 

Closing 

March — 

Range 

Closing 

.4prlf — 

Range 

Closing 

May — 

Range 

tug 

June — 

Range 

ing 

July— 

Range 

Closing 

August — 

ltange 

Closing 

September — 

Range 

Closing 

October — 

Range 

Closing 

November — 

Range 

Closing 

December — 

lt:inge 

Closing 


Saturday,  Monday 
Jan.    31.    Feb.  2. 


36.00-  1U  30.12    — 


34.02-.50 
34.02-07 


31.80  .45 
31.S5-.D0 


29.30-.80 
29.32.37 


28.90-.00 
28.82   — 


33.78-23 
34. 14-. 17 


31.65 
31.95- 


29.22- 
29.67- 


29.40 
29.15 


20.03- 

29.13- 


Tuesday,  W'cd'day, 
Feb.  3.      Feb.  4. 


37.60   — 
37.00    — 


35.58-.00 
35.58   — 


33.36-.08 
33.36-.42 


35  .90 
3S-.37 


00-.65 
16-.20 


00   — 
70   — 


55-08 
68   — 


35.80   — 


33.75-/60 
34.55-58 


31.50-/40 
32.25  .30 


49-/37 
35.40 


00   — 
35   — 


B0-.88 

85  — 


02-412 

25-.20 


30*80 

75   — 


Thursd'y,    Friday, 
Feb.  &.       Feb.  6. 


.::;  •>  i-.v, 
34.75-.80 


31.05-.3S 
32.35  .38 


29.70- 
30.45- 


29.13- 
29.45 


28.80 
29.00 


27.65-. 
28.44- 


27.30-. 
27.90 


37.00   — 
35.90   — i 


34.25-12  33.75-T44 
34.70   — , 


32.85   — 


31.97-.R0  31.6O.050 
32.35-.42 


30.90  — 


30.05- .90  29 
30.40-.45  — 


20 

29.40   —  .— 


28.80-.S528 
28.00   — 


28.12-.8T27 
28.46   —  — 


29 

27.9*  — — 


27.65-.25  27 
27.88   — '— 


.19.145 
00-.15 
.80-<85 
.02-180 
.00-.40 
20-116 


<:3;c.    13.5.     o31c.     /33..     I  32c.     /31c.     1 200.     l28s 

THE  VISIBLE  SUPPLY"  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  wo  add  the  item  of  exports  from  the  United  States, 
including  in  it  tho  exports  of  Friday  only. 

Feb.  6—                                             1920.  1919.  1918.  1917. 

Stock  at  Liverpool bales..  1,067. 000  496,000  482.000  881.000 

S.ock  at  London 10,000         16.000  21,000  25.000 

Stock  at  Manchester 180.000  61,000  63.000  97.000 

Total  Great  Britain 1,257.000 

Stock  at  Hamburg 

Stock  at  Bremen 

Stock  at  Havre 231  000 

Stock  at|Murseilles ..'. 

Stock  at  Barcelona. 90.000 

Stock  at  Genoa 147.000 

Stock  at  Trieste. 


573,000 


117.000 

2.000 

52,000 

38,000 


566.000   1.003,000 

*1.000 

*1.000 

288,000 

7.000 
104,000 
220,000 

♦1.000 


111.000 

3.000 

69.000 

26.000 


Total  Continental  stocks 468.000      209.000      209.000      622,566 


Total  European  stocks 1.725,000 

India  cotton  afloat  for  Europe...  57.000 
Amor,  cotton  afloat  for  Europe..  699.339 
Egypt. Brazil, &c, afloat  for  Eur'e      99.000 

Stock  in  Alexandria,  Egypt 224.000 

Stock  In  Bombay,    India 750.000 

Stock  in  U.  8.  ports 1,404.240 

Stock  in  U.  S.  Interior  towns 1.264,216 

U.  S.  exports  to-day 20,719 


782,000 

13,000 

377.306 

64.000 

3S0.00O 
•650.000 
1,378.868 

1,499,537 
18.228 


775,000 
29.000 
140. 000 

93,000 

345.000 

•510.000 

1  ,-150,025 

1.278.499 

21.507 


1,625.000 

115.000 

313.647 

120.000 

160.000 

636.000 

1.399.360 

1.181.866 

1.000 


Total  visible  supply 6.243,5145.162,938  4.672.031   5.550.362 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows- 
American — 

Liverpool  stock.. bales.    859,000  305.000      309.000      742.000 

Manchester  stock 136.000  34.000         24.000        82.000 

Continental  stock 398.000  *179.000     *178.000     *514,000 

American  afloat  for  Europe 699.339  377,305       140,000      313,647 

U.  8.  port  slocks... 1.404,240  1,378,868  1,450.025  1,399.360 

U.  N.  interior  stocks 1.264,216  1.499,537   1,278,499  1,181.355 

U.  8.  exports  to-day 20.719  18,228         21.507           1,000 

Total  American 4.781.514  3.791,938  3.401.031  4.233.302 

East  Indian,  Brazil,  Ac. — 

Liverpool  stock 208.000  191.000       173,000       139.000 

London  stock. •_       10,000  16.000        21.000         25,000 

Manchester  stock 44,000  27.000         39.000         15.000 

Continental  stock 70,000  *30,000      »31.000    *108.000 

India  aPoat  for  Kurope 57.000  13.000         29.000       115.000 

Egypt,  Brazil,  &c,  afloat 99,000  64.000        93.oj0       120.000 

Stock  in  Alexandria.  Egypt 224,000  380.000       345.000       18 

Stock  In  Bombay,  India 750.000  *650.000    *540.000       (, 


Total  East  India,  &c 1,462.000  1.371,000   1.271.000   1, 

Total  American 4.781.514  3.791,938  3.401.031   4 

Total  risible  supply 6.243.514  5.162.938  4.672.031 

Middling  uplands.  Liverpool 27.72d.       17.05d.       23. OOd. 

Middling  uplands.  New  York 37. mm. 

Egypt,  good     M.rl.  Liverpool 83.50d. 

Peruvian,  rough  good,  Liverpool.  47.60d. 

Broach,  fine,  Liverpool.. 24.35d, 

Tlnnevciiy.  ^ood.  Liverpool 24.00d. 


25.00c. 
MO.  7<M. 
34.00d. 
17.17d. 
17.42d. 


31.70c. 

38  OOd. 
21.76<1 

22. OOd. 


317.000 

,660.362 
1 1.46d, 
16  60c. 


oated 


Continental  imports  for  past  week  have  been  06,000  bales. 
The  above  Figures  for  L920  show  an  inorease  over  last  week 

of  s:{,  692  hal.s,  a  gain  of  1 ,080,576  bales  over  191'.>,  an  i 

of  1,571,483  bales  over  1918  and  a   gain   of   898,153    bales 

over  1!U7. 

MEW  ORLEANS  CONTRACT  MARKET      The  dosing 

quotations  for  hading  contracts  in  the  New  Orleans   cotton 
mail  its    for    the    pas!    week    ha\rl>ot!i   as  follows: 


s 





iii  i-i'ini 

U   I 

Tom 

spot 

( Ipl  ll 


Monday. 


■     - 

I    .70 

28   19 


Quid 


Steady 




!       15 
s.'t     — 

17  ii        27  Ml   — 

Qniei        QoM 


Feb.  7  1920. 
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AT  THE  [NTBRIOB  TOWNS  the  movement— that  is. 
the  receipts  for  the  \  <  <  1.  and  since  Aug.  l ,  the  shipments  for 
the  week  and  the  stocks  to-njght,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below: 


,\i  1  .  Bufaula.. 
Montgomery  . 
Belma 

Ark..    11 

l.inl.    1 

Pine  muff 

Ga.,  Albany... 

Athens 

Atlanta 

AuyilHta 

<  '<. nimbus 

'I 

Boms 

La.,  Bh 

Mlns.,Columl)tif 
Qarkadale  .. 
( ireenwood 

Meridian 

VlrkBou-c 

Mo  .  st.  Louis 
Ir'naboro 

()  .    (  'liiclnniitl 

okin  .  Ardmon 

Hha 



reen villi 

wood . . 
Memphli 

.  Ills 

Abilene.. 

Brenham  

CliirkBvllle  ... 

Dallas 

.  Grove 

UniiHton 



Sun  Antonio.. 

11  towns 


1020 


II 

121 

3.77U 

6.991 

7f<\2 

3.407 

600 

1,08s 

117 

600 
640 

34 

299 

M 

10.011 

89 

1.900 


281 

■J  .(IOC 

3.792 

43J84 

"§66 

in 

MS 

8,160 

3,100 

6001 


Skip- 


5.211 

86.788 
20,010 

89,880 

12H..r.7ii 
100,032 

88.974 
200,244 

112,230 
24,780 

406.727 

33.173 

0.172 

30,300| 

iV.ois] 

1  1,8  10 
1,818 
5.91(1! 

68,076 

39.301 


70 

.124 
*i()3 


Mom  :   1010 


Shto- 


7.200 
1 .000 

1 ,88* 

2.400 

608 

9.7:i:i 

yiKi 

60 

2.4(1(1 


2.773 

8,881 

7.087 

61,001 

31.000 

42.100 

19,500 
42.171 
12,600 

8,481 
1  1.601 
27,300 

7.271 

B.217 
871 


604 


1 

3 
...J      5 

- 
43.240)290 

1 
4u      2 

474       4 
44.438.210 

BOO     1 


444 

006 
,201 

,884      2 

.Slid 


I  1 
2.4  71 

u 

1,780 
8,091 

41 

401 
781 


2d 


887 
17 

27:;  1 
884 


122  018 
87.711 

1117. lis 
17.872 

1111,43:; 

31.712 
33,977! 


7. 


161 

881 

88 

16 

17' 
2.IHM. 

3. cue 
427 


4.",!) 
2    110 


14.211 
40.284 

O.H'.'I 
841 


O.lilHI 

158.187 


.. 

6.100 

1,417 
371 

105,104 

4.200 


157,63; 


The  above  totals  show  that  the  interior  stocks  h,i 
creased  during  the  week  8382  bales  and  ;ire  to-night  235,321 
bales  less  than  at  the  same  time  last  year.     The  receipts  at 
all  towns  have  been  40,495  bales  more  than  the  same  w    1 
last  year. 

OVERLAND  MOVEMENT  FOR  THE  WEEK  AND 
SIXCE  AUG.  1. — We  give  below  B  statement  showing  the 
Overland  movement  for  the  week  and  since  Aug.  1,  as  made 
Dp  from  telegraphic  reports  Friday  night.  The  result  of 
tho  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows. 

1919-20 1918-19 

Feb.  6 

Shipped —                                                        U>f*.  Aug.  1.  U'rrk.       Aug.   1. 

9t.  r.ouls 9.7.?.(  172.819  013.776    a     - 

Via  Mounds,  ate 11.688  315,sf,o  i.y 

Via  Rock  Island 862  13. 1 1^ 

Via  Louisville.. 4.984  61.029  4.281 

Via  Cincinnati    s7_>        60.342 

Via  Virginia  points 2.248  120 

Via  other  routes.  \e 11,618  213.110  12.461 

Total  gross  overland... 41.828  1.217.028          18.181   1.2-10.535 

Deduct  Shipments — 

Overland  to  IS    ,i    ,  Boston.  &c.—  6,071  124.121              117        41,186 

Between  interior  towns 1,893  61                   1,74)2        31.377 

Inland.  &c,  fronnsouth 8.920  159.270           7. 

Total  to  bo  deducted 16.884      334.900  9.531      211,567 

Leaving  total  net  overland*... 24 .944      882.128         38,650  1,025.968 
«  Including  movement  by  rail  to  Canada,     a  Revised. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  24,944  bales,  against  3S,G50  bales  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over 

land  exhibits  a  decrease  from  a  year  ago  of  11.;.- 


In  Sight  and  Spinners' 

Takings.  WtA, 

ptS  at  ports  to  Feb    6    ...  -     I 

iverland  to  Feb.  6..      

Southern  consumption  to  Feb.  6.a  73.000 


1919-20 ■ 

Si  n  re 

Aug-  1. 

1.824 ,870 

882.128 


1918-19 

Shut 

Aug.  1  . 

2.033.000 


Tct.i I  market ed .277 .829 

Interior  stocks  in  excess *8.882 


162.169 


1  I. "in 


6,811.989 


Came  into  Bight  during  «  eek  . 
Total  in  sight  lvb.  6 


.268.947      217.112 

._     8.055.167         


,314.910 


North  n  spinners' takings  to  Feb.  6  43.687     1,711.298       40,841      1. 

*, Decrease  during  week,  a  These  figure!  are  consumption;  takings  not 
available. 

Movement  into  sight  in  previous  years: 

,,J,<'*ir~.  Bala.  '     since  Ann.  i —  Boies, 

}»}$—  Feb.  8 ...161.354   1017-18      Pel)   B   B.423,741 

J2}'— geb-  9 171.I7.".   1916-1  9.1 

1916— Feb.  11 212,510   1915-16—  Feb.  11. 

WEATHER  REPORTS  BY  TELEGRAPH.— Out  tele- 
graphic advices  from  the  South  this  evening  indicate  that 
the  temperature  has  been  higher  during  the  week,  and  rain 
light  or  moderate  as  a  rule,  where  there  has  been  precipita- 


tion.      :  potts    fields     drying    rapidly     and     plowing 

under  way  where  po  S  one  eotum  is  still  being  gath- 

ered in  that  stat  •. 

(lalicston,  Tix.  (ienerally  fair  and  warmer  weather  pre- 
vailed during  the  week  with  only  slight  precipitation.      Field 

are  drying  rapidly  and  plowing  is  under  way  where  possible. 
Cotton  is  still  being  gathered.    Average  thermometer  58, 

highest  66,  lowest  50. 

Abilene,     Te*.    The    thermometer    has    averaged    51,    tho 

highest  being  88  and  the  Lowest  .:i. 

Browitsn!  There  has  been  rain  on  one  day  of  the 

week,  to  the  extent  •  hundredths  of  an  inch.    The 

thermometer  has  averaged  58,  ranging  from  36  to  58. 

DaUa  The  thermometer  lias  ranged  from  :\u  to  08, 

a\  eraging  52. 

Tex.     a  lermometer   55,    highest  08, 

42. 
Sun  Antonio,   Tex. — The  thermometer  has  averaged  56, 
the  highest  being  70  and  the  lowest  42. 

Oil*  <ins.    I. a.    -There   has  been    rain   on    two  ds 
the  week  to  the  extent  of  thirty-eight  hundredths  of  an  inch. 
The  thermometer  has  averagea 

Shrcveport,    La. — Dry    :ill    the    week.     The    thermoi 
has  ranged  from  '■'>'■>  to  68. 

Vickeburg,    Miss. — Average   thermometer   54,    1 
lowest 

Mol  sen   rain   on   two   days  of  the 

week   to    the   extent    of   sixty-eight   liundreilt lis   of   an    inch. 

The  thermometer  has  averaged  57,  the  highest  being  <i(j 
and  the  lowest    17. 

8elma,  Ala. — There  has  been  rain  on  two  days  of  tho 
week  to  the  extent  of  ninety  hundredths  of  an  inch.    The 

thermometer  has  averaged  50,  ranging  from  '.'>'-\  to  ti7. 

Savannah,  Go. — There  has  been  no  rain  on  four  <1 

ek  to  the  extent  of  one  inch  and  thirty-two  luni  Ire  Itlis. 
The  thermometer  lias  ranged  from  .'11  to  64,  aven       51. 

Chadeston,  S.  C. — It  has  rained  on  one  day  di:  og  the 
week  to  the  extent  of  one  inch  and  twenty-six  hundredths. 
The  lliermoiin  n  r  hs  1  50,  the  highest  being  64  and 

tho  lowest  ;$.">. 

Charlotte,  N.  C. — There  has  been  rain  the  past  week  to 
tho  extent  of  one  inch  and  fifteen  hundredths.  The  ther- 
mometer lias  averaged  40,  ranging  from  20  to  00. 

The  following  statement  we  have  also  reosived  by  tele- 
graph, showing  the  height  of  the  rivers  at  the  points  named 
.  m.  of  tho  dates  given: 

Feb.   6    1020.     F>>>.    7    1910. 
New    Orleans tOTO  of  g&UfO.  15  2  12  3 

Memphis Above  zero  of  gauge  80.6  18.4 

He \im\e  aero  of  gauge  IS  i  10.3 

Shrer  eport ..    kboi  e  aero  i 

Vicksburg .    ..Abore  aero  of  gauge.  -10  8  28.3 

RECEIPT8  FROM  Till:  PLANTATIONS— The  follow- 
ing table  indicates  the  actual  movement  each  week  from  the 
plantations.  The  figures  do  not  include  overland  receipts 
nor  Southern  consumption;  they  are  simply  a  stat  inent  of 
the  weekly  movement  from  the  plantations  of  that  part  of  tlu? 
crop  which  finally  reaches  the  market  through  the  out  ports: 


Weal 

cndlng- 


Keceipt.i  at  Forts 


Slocks  at  Interior  Totrns.       Receipts  from  Plantations. 


1919-20 1918-19  1917-18  1919-20     ISlS-lfl     1917-18    1919-201918  19  1917-18 


1"    . 

Jan. 
■•>.. 
B„. 
IS.. 

as.. 

80.. 


■.>2s.nr»i 
218,948 

19.'. 34 


171. .is: 

135.4-11 

123.074 
181.634 

142.475 


134,478 

114.234 
133.001 


1.347.767  1,390.823  '  14.333 

1,841.811  1,448,017  I.  01.441  189  - 

12  1 .485.118  1,304  '17'    141.973 

I27217.73&141 
1 ,318.69:    I  ,489.037  I 

191.922  1.309.947  190..  so  145.309  :  2 
1.278.0981.484 


r,._  I79.885ll07.57l'l  13.904  1.264.2181,499.537  1..7s.:       i7l  003  122.47:!    74.523 

The  above  statement  shows:  1.  That  the  total   receipts 
from  the  plantations  since  Aug.  1  1919  are  5  bales; 

in    1918-19    were    4,255,9  I 'J    bales,    and    in     1917-18    were 
5,124,489  bales.     2.  That  although  the  receipts  at  tin 

the  past  week  were  179, s.S.">  bales,  the  actual  movi 
from    plantations    was    171,003    bales,    the    balance    taken 
from    stocks   at    interior    towns.      Last    year    rooeipts   from 
tho  plantations  for  the  week  were  122,472  bales  and  for  1918 
they  were  74,523  bales. 

MARKET  AND  8ALE8  AT  NEW  FORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Spot 
Closed. 


Futures 

Market  

Closed. 


Crmtrt 


Saturday Quiet 

Monday yuiet 

ly  ...  Quiet 
Wednesday.  Quiet 
Thursday  .. 
Friday 


Total. 


50  pts.  dec..  Easy 

15  pts.  adv  .  Barely  steady. . 

55  pt*-  doc..  Easy 

105  pt<>.  dec.  Steady 

Quiet,  2">  pts.  adv..  Firm 

Quiet,    unchanged..  Easy 
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QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTH- 
ER MARKETS. — Below  are  the  closing  quotations  of  mid- 
dling cotton  at  Southern  and  other  principal  cotton  markets 
for  each  day  of  the  week: 


Week  ending 
Feb.  6 


Closing  Quotations  for  Middling  Cotton  on- 


Saturday.  Monday.   Tuesday.  Wed'day.Thursd'y.    Friday. 


Galveston 42.25 

New  Orleans- -.  39.88 

Mobile 39.00 

Savannah 39.50 

Charleston 

Wilmington 38.00 

Norfolk 39.00 

Baltimore 40.00 

Philadelphia 39.25 

Augusta 39.25 

Memphis 40.50 

Dallas 

Houston 41. 50 

Little    Rock 139.50 


42.25 

41.75 

41.00 

19.88 

39.75 

39.50 

39.00 

39.00 

39.50 

39.50 

39.50 

39.25 

39.25 

37.50 

36.50 

39.00 

39  00 

39.00 

40.00 

40.00 

39.50 

39.40 

38.85 

37.80 

39.25 

39.00 

38. 50 

40.50 

40.50 

39.40 

.4 1 .85 

41.25 

40.15 

41.50 

40.75 

39.75 

39.50 

39.50 

39.00 

41.00 
39.25 

39750 
39  26 
87.00 
80.00 
38  .Mi 
88.06 
88.26 
39.00 
40.30 
39.75 
39.00 


40.50 
38.75 
38.50 
39.50 
39.60 
37.00 
89.00 
38.60 
38  06 
38.00 
39.00 
40.30 
39.75 
39.00 


EGYPTIAN  COTTON.— The  Alexandria  Cotton  Com- 
pany, Ltd.,  Boston,  has  the  following  by  mail  from  Alex- 
andria under  date  of  2nd  January. 

Arrivals  from  Upcountry  for  the  season  now  amount  to  over  four  million 
Cantars  i.e.  about  900.000  cantars  in  excess  of  the  preceding  year  for  the 
same  period.  Exports,  however,  have  been  heavier  than  last  year  by  about 
a  million  and  a  half  and  the  stock  stands  at  1,750.000  cantars  agtanst 
2.985.000  a  year  ago.  Had  It  not  been  for  the  shortage  of  facilities  for 
pressing  cotton  in  Alexandria  due  to  labor  troubles  and  the  fact  that  the 
military  have  not  yet  returned  the  Presses  which  they  requisitioned  during 
the  war,  the  actual  stock  would  have  been  still  lower  as  the  bulk  of  It  Is 
held  by  exporters  against  their  commitments  to  spinners  and  it  Is  owing  to 
the  difficulties  mentioned  above  that  It  has  not  been  shipped.  Shipping 
facilities  are  quite  ample. 

EXPORTS  OF  BREADSTUFFS,  PROVISIONS,  COT- 
TON AND  PETROLEUM.— The  exports  of  these  articles 
during  the  month  of  December  and  the  twelve  months  for 
the  past  three  years  from  the  principal  ports  of  the  country 
have  been  as  follows: 


Bzports  1919. 

from       

U.  S.        December.     12  Months.    December.     12  Months. 


Quantities. 

Wheat  bu       9.519,706148,086,470    25,083.543111,177.103 

Flour.bbls.      1.312.682   26,449,681      1.879.005   21.706,700 


Wheat*bu     15,420,775  267.109.584    33.539.065  208.857.253 
Corn-.bu.      1,525,989    11.192.658         990.922   39.899.091 


December.     \2  Months. 


4,490.974 
2,402.148 


106,196,318 
13.926,117 


15,310.840168.863,844 
2.443.2171  52.167,683 


Total. .bu.  16.952.764  278.302.142  34,529.987  248,756.344    1 7,754 ,057  221,031.527 

Value*.  t                    t  t                    9                    8                    • 

Breadstuffs  55.856.209  920,409,157  93,370.603  801.497.716i  61.273,234  631,988,510 

Provisions  63.231,397  1160846625  87.422.444  941.218.524;  42,169.903  437,449.572 

Cotton  ...  ISO. 648.27S  1137371252  101.293,074  674.122,790    71,120.342  575.303.782 

Petrol. .Ac.  33.227.066  343,776.385  29.027.415344.265.600   29.173.907  252,977,476 

Cof8"d    oil  2,381.211    40.890,202  2,400,821    23.184.329         685.699    17.303.266 


Total...  335.344.161  3603293621  313.514.3572784288859204.413.085  1915022596 
•  Includes  flour  reduced  to  bushels. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 
Week  and   Season. 

1919-20. 

1918-19 

Week. 

Season. 

Week. 

Season. 

Visible  supply  Jan.  30 

Visible  supply  Aug.  1 

American  in  sight  to  Feb.  6 

Bombay  receipts  to  Feb.  5 

Other  India  ship'ts  to  Feb.  5 

Alexandria  receipts  to  Feb.  4 

Other  supply  to  Feb.  4* 

6,159.822 

268~,947 

660.000 

62.000 

628,000 

64.000 

4.792".6i8 

8.055.167 

1.145.000 

55.000 

680,000 

118.000 

5.033.261 

217422 

84,000 
4.000 

21.000 
3.000 

3.027,450 

7.311.910 

1.091,000 

32,000 

5 11. (KM) 
108.000 

6.522.769 
6.213.514 

14.845,185 
6.243.514 

5.362.383 
5.162.938 

12.084,360 

Deduct — 
Visible  supply  Feb.  6 

5.162.938 

Total  takings  to  Feb.  6.0 

279.255 

209,255 

70.000 

8.601.671 
6.473.671 
2.128.000 

199,446 
L69,  i  16 

30.000 

6.921.422 

.".  469  422 

Of  which  other.    

1 .  152.000 

*  F.mbrai  es  receipts  IB  Barope  from  Braz.l,  Smyrna,   West  Indies,  Ac. 

a  This  total  embraces  since  Aug.  1  the  total  estimated  consumption  by 
Southern  mills.  I  ,886,000  bales  in  1919-20  and  2.033,000  bales  in  1918-19 — 
takings  not  being  available  and  the  aggregate  amounts  taken  by  Nort hen 
and  foreign  spinners — <i.715.ti71  bales  in  1910-20  and  4,888,422  b/.li*  in 
L918-19.  Of  which  4.587,071  bales  and  3.436.422  bales  American. 

b  Estimated. 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS  OF 
COTTON. — The  following  are  the  receipts  and  shipments 
for  the  week  ending  Jan.  14  and  for  tho  corresponding  week 
of  the  two  previous  years: 


Alexandria.  Kgypt. 
Jan.  14. 

1919-20. 

1918-19. 

1917-18. 

Ileceipts  (cantars)  — 
Since  Aug.  1 

198,679 
4,600.940 

226,922 

8,610.343 

1  16.812 
4,086.446 

F.zport  {bales)  — 


To  Liverpool 

To  Manchester,   8 

To  <  'ont  Lnent    and    India 

To  America 


\\;,k 


121 

1.048 


15.200 


Since 

Alia.  1 . 


102.761 


Week 


16.724 


Since 

Aug.  1 


127,164 
11.792 


261.878 


Week 


10,169 


Since 
Aug.   1. 


6,407 

3.262 

600 

42.703 



270.222 


.n  bales  weigh  about  750  lbs. 

Thin  statement  shows  that   t  In-  receipts  for  t  he  w  eel.  ending  Jan.   11  were 
198.679  cantars  and  the  foreign  shipment*  45.200  I 


MANCHESTER  MARKET.— Our  repjrt  received  by 
cable  to-night  from  Manchester  states  that  there  is  a  strong 
and  active  inquiry  for  goods,  but  it  is  unproductive,  owing 
to  heavy  engagements.  We  give  prices  for  to-day  below  and 
leave  those  for  previous  weeks  of  this  and  last  year  for 
comparison: 


1919 

■20. 

1918-19. 

321  Cop 
Tuitl. 

8H    bs.  Shirt- 
ings, Common 
to  Finest. 

Cot'* 

Mid.          32i  Cop 

Up  s           Twist. 

8*    bs.  Shirt- 

inos.  Common 

to  Finest. 

Coi'» 
Mi*. 

Up'* 

Dec. 

12 

19 

26 

an. 

2 

0 

16 

2.1 

30 

Feb. 

6 

d. 
50* 
62 
63 

d.     s.d. 
@     59       34  0 
@     61H  36  0 
@      63       36  6 

s.  d 
@3a  0 
@39  0 

'  ■■  Hi  0 

d.       d. 
25.98  41 
26  12  38 
26.68  38 

d. 

@      43 

@      40 

•      40 

a.  d. 
26  0 
24  6 
24  0 

a.  d. 

®33  9 
@33  0 
@33  0 

a. 

20.07 
20.40 
20.40 

64 
56 
56 

68 

&     64 
&     64 
@     66 
@     68 
@     68 

38  0 

38  4 

39  6 

39  6 

40  0 

@41  6 
342  0 
@42  6 
©42  0 
@43  0 

29.16  38 
28.79  36* 
28.06  32 
27.66  31* 
28  31  29* 

@      40 
&     39 
&     34 
3     34 
@     31* 

23  0 
23  0 
21  0 
21  0 
20  3 

©32  0 
@32  0 
©30  0 
©30  0 
©29  0 

21.24 

ib.m 

19.04 
16.84 
16.69 

58  H 

(<>.      70 

40  6 

@43  9 

27.72  28* 

@     30* 

20  3 

©29  0 

17.06 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  173,643  bales.  The  shipments  in  detail  as  made 
up  from  the  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 

NEW  YOKK — To  Liverpool— Jan .  30 — Baltic,  101 101 

To  Manchester — Feb.  3 — Monmouth,  61 — Porto  Rico H--  61 

To  Hamburg — Feb.  4 — Keresan.600 600 

GALVESTON — To    Manchester — Feb.    4 — Gloria    de    Larrinaga. 

11.593 11.593 

To  Antwerp — Feb.  2 — Mlddleham  Castle,  2,965 2  965 

NEW    ORLEANS — To   Liverpool— Jan.   31— Alexandrian.    9.108: 

Fresno.  11 .643-. -Feb.  3 — Asian.  3.000 23  751 

To  Belfast — Jan.  31 — Balgally   Head,  2.000 2.000 

To  Manchester — Jan.  30 — Western  Chief,  8.921 .  8  921 

To  Havre — Jan.    31 — Nipomic,    10. 165. ..Feb.    4 — West 

Ford.  13,202 23,367 

To  Ro  terdam — Jan.  30 — Noccolula.  400 400 

To  Gothenburg — Feb.  5 — Macomet,  1.551 1.551 

To  Japan — Jan.  30 — Horaisan  Maru,  14.073 14.073 

To  Colombia — Jan.  31 — Cartago.  50 50 

MOBILE— To  Liverpool — Feb.  2 — 8.662 8.662 

SAVANNAH— To  Manchester — Jan.  31 — Cape  Henry,  12.833 12.833 

To  Havre) — Feb   4 — Elmsport.  13,538 13,538 

To  Japan — Jan.  29 — Bombay  Maru,  5.618 5.618 

BRUNSWICK— To  Liverpool— Feb.  5— Norderny,  18.343 18.343 

CHARLESTON— To 500-. 500 

NORFOLK— To  Manchester— Feb.  3— West  Bridge.  7.153 7.153 

BALTIMORE— To  Manchester— Jan.  29 — Manchester  Port.  825..         825 

SAN  FRANCISCO— To  Japan— Jan.  30 — Nile,  2.457 2.457 

SEATTLE — To    Japan — Jan.    26 — Fushlma    Maru.    4. 064- .. Jan. 

29 — West  Jessup,  10,217 14.281 

Total _ 173.643 

The  particulars  of  the  foregoing  shipments  for  the  week, 
arranged  in  our  usual  form,  are  as  follows: 

(ireut  Ger-     lirlgium  Swe-  Colum- 

Britain.  France,   many. AHolland  den.    Japan,      bia.  Total. 

New    York...       162       600 762 

Galveston 11.593       2,965 14.558 

New   Orleaks.34.672  23.367       400     1,551   11,073  50  74.113 

Mobile 8,662 8.662 

Savannah 12.833   13.538       5,618       31.989 

Brunswick  ...18,343 18.343 

Charleston 500       500 

Norfolk 7,153 7.153 

Baltimore 825       - 825 

San   Francisco     2,457       2.457 

Seattle.. 14.281       14.281 


Total 94.243  36.905         600     3.365     2.051  36.429 


50  173.643 


COTTON  FREIGHTS.— Current  rates  for  cotton  from 
New  York,  as  furnished  by  Lambert  &  Burrows,  Inc.  are 
as  follows,  quotations  being  in  cents  per  pound: 


Liverpool.  1.50c. 
Manchester.  1.60c. 
Antwerp,  1 .00c. 
Ghent,  via  Antwerp, 
Havre.  1  50c. 
Rotterdam,  1.50c. 
Genoa.  1.60c. 
ChrlHtlanla.  2.25c. 


Stockholm.  2.75o. 
Trieste.  2.60c. 
Flume,  2.60c. 
Lisbon,  1.75c. 
Oporto.  1  75c. 
Barcelona  direct, 
Japan,  1.50c. 


Shanghai,  1.600. 
Bombay.  1.26c. 
Vladivostok.  1.60c. 
Gothenburg.  2  00c. 
Bretaen.  2.00c. 
Hamburg,  2  00c. 
Danzig,  2.00c.  asked. 


LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c.,  at  that  port: 


Jan.  Hi. 
32.000 


>f  the  w(«ok 

Of  which  speculators  took 

Of  which  exporters  took. 

Sales.    American 17.000 

Actual    export 8,000 

Forwarded     82.000 

Total    stock 905.000 

Of  which  American 672.000 

Total  Imports  for  the  week 157.000 

Of  which  American 111.000 

Amount  afloat (V 

or  which  Unerlcan.  521.000 


Jan.  28. 

•_'.->.ooo 


Jan.  30. 
25.000 


88.000 


11.000 
20.000 

952.000 

721.000 
181.000 
144.000 
577.000 
181.000 


IV, ..Ml 

il  tion 
91  000 

mo  i.067iooo 

r 20.000     869.000 


12.000 

24  ooo 
99  non 


157.000 


208.000 
185.000 


The  tone  of  tho  Liverpool  market  for  spots  and  futures 
each  Hay  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  Been  as  follows: 


.\>>/ 


Saturday.       Momtay.        Tuesday.     Wednesday.    Thursday.        Friday. 


Market. 


Market       | 
Market.     I 


Quiet. 


Quiet,  un- 
changed  to 

7    pts     dec 

Steady,  un- 
changed to 
47  pts.  dec 


Quiet. 


Near.  easy. 

Ma  uiv.  m> 

■ 

is  pts   ailv 


More 
demand 

27.30 

1,000 

Ka*y. 
decline. 
Emcalar, 
adranei 


Moderate 
demand. 


6.000 

Irrrsr.     IB 
ptt,  dec    to 

.1   i>:«.    a'!v 

Very  st'dy. 

3  pta.  dec. 

to  43 

pu.  adv. 


6.000 

Strong, 
near  un- 
<  baaav& 

itl-emit. 
63078  pts. 

.•l.lvallCe. 

Quiet, 
advance. 
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The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below: 


Jan. 31 

to 
Feb.  ». 

Sat. 

Hon 

Tub*. 

Wed. 

Thun.            in 

12M 
i-  m. 

12H 
p.  in 

12H 
p.  in 

4 
p.  in 

12H 
p.  m. 

4 
p.  m. 

12X]     4 
l>   in   p.  in 

12*      4       ViVi      4 
p.  m.  p.  m.  p.  m   p.  in 

Ii  onwry 

Martin 

d. 

d. 

d.        d. 

2  ,   It  25  30 

d     \    d     \    d.       d.       d.       d        d.       d 

.  i7-'i.  '  :i 
31  -'"  43 

Muy 

HOLI- 
DAY. 

.'»  7924  7IM24  71  -'1  ofl 

24  22124 

July 

;  'i'i  Jl  o-     I     9  J  1 

AllKUBt 

September 

October 

23  08  23.04  23   18 

-•i  i  ,.'i  u  ii  >g 

20.2ft2li  -■ 

jnj  i  28 
22  43,22  - 

88  21  74 

23  32  23  53  21  77 -' <  71 
S     7  J3  24 

21  43  21  7722  '-'-' -'-'  19 
jl  03  -'1  17  21  77  Jl  75 
20  7*31  07  21   47  .'1  31 

November 

'IT 

snuary  

Jl  jnjl 
20  75  2H  • 
JO  43  2n 

BREADSTUFFS 

Friday  Night,  Feb.  6  1920 
Flour  has  been  quiet  and  more  or  less  unsettlod.  Early  in 
the  week  American  hard  wheat  fell  5  to  10c.,  reaching  $2  70 
to  $2  85.  The  decline  occurred  at  both  the  Northwest  and 
the  Southwest.  But,  on  the  other  hand,  the  Canadian 
Wheat  Board  advanced  the  price  of  winter  wheat  25c.  per 
bushel,  to  $2  58,  and  winter  wheat  flour  from  $10  10  to 
$11  25.  This  is  designed  to  attract  more  wheat  from  the 
farms,  where  farmers  have  been  feeding  wheat  to  farm 
animals  on  account  of  its  relative  cheapness.  The  price  of 
Canadian  hard  spring  wheat  romained  unchanged  at  $2  80. 
The  Grain  Corporation  advertised  it  would  sell  limited 
quantities  of  both  hard  winter  wheat  flour  and  spring  wheat 
flour  at  $10  65,  provided  the  buyer  would  take  equal  quanti- 
ties of  soft  wheat  flour  at  the  same  prico.  It  also  provides 
that  jobbers'  profits  be  limited  to  75c.  per  bbl.  and  retailers' 
to  $1  25. 

Wheat  declinod  early  in  the  week  5  to  10  cents.  The 
visible  supply  decreased  last  week  2,819,000  bushels,  against 
an  increaso  in  the  same  weok  last  year  of  1,942,000,  a  differ- 
ence of  4,761 ,000  bushels.  The  total  is  now  only  60,359,000 
bushels,  against  130,000,000  a  year  ago.  New  York  has 
only  615,471  bushels,  against  3,242,475  a  year  ago.  The 
Canadian  visible  supply,  moreover,  decreased  last  week 
265,000  bushels,  against  an  increase  in  the  same  time  last 
year  of  1,396,000  bushels,  a  difference  of  1,061,000  bushels, 
or  a  total  difference  for  the  United  States  and  Canada  of 
6,422,000  bushels.  The  Canadian  supply  is  now  only 
10,701,000  bushels,  against  41,239,000  a  year  ago.  Crop 
news  from  Nebraska  has  been  unfavorable.  Ice,  it  is  said, 
covers  many  fields  there.  More  freezing  weather  there  was 
indicated  at  one  time  this  week.  Ice,  it  is  said,  reduced  the 
crop  in  Nebraska  sharply  two  years  ago.  Canadian  prices 
have  advanced  25c.  and  flour  $1.  Imports  of  Canadian 
wheat  to  the  United  States  are  said  to  be  partly,  if  not  mainly, 
for  seeding  in  Montana. 

Bro'  mhall  cabled:  Australia — Last  week  we  estimated  the 
remaining  stocks  of  wheat  in  this  country  at  64,000,000 
bushels.  Since  then  the  Premier  has  mado  a  statement  to 
the  effect  that  the  present  surplus  is  only  between  56,000,000 
and  64,000,000  bushels,  of  which  the  unsold  quantities  are 
only  sufficient  for  one  year's  consumption.  From  India 
further  official  reports  indicate  a  full  acreage  of  good  con- 
dition grains,  both  wheat  and  oilseeds.  A  great  deal  de- 
pends upon  the  weathor  during  the  next  throe  months.  In 
Africa  the  crops  in  some  parts  are  progressing  satisfactorily, 
but  beneficial  rains  are  much  needed.  In  the  United  King- 
dom, also,  the  weather  is  mild  and  crops  are  making  satis- 
factory progress.  In  Western  and  Southern  Kurope  the 
weather  continues  mild  and  crops  are  mostly  satisfactory, 
with  occasional  complaints  of  damage  from  excessive  rains 
and  in  some  places  of  floods.  Spring  ploughing  is  progress- 
ing. The  next  two  months  in  Germany  will  ho  extremely 
important,  as  stocks  are  low  and  the  ground  is  now  covered 
with  snow;  but  directly  this  melts  and  the  weather  becomes 
milder,  the  peasants  will  commence  to  sow  vegetables,  &c, 
and  so  exist  until  the  harvest  comes  along. 

DAILY  CLOSING   PRICES   OF   WHEAT  AT   NEW   YORK. 

Sat.    Mon.    Tues.    Wed.  Thurs.    Fri. 

No.  2  red ct8-236)4  236H  236H   236X  236)4  236H 

No.  I  spring 234)4  234K  234H  234M  234)4  231}. 

Indian  corn  has  declined,  owing  to  the  sharp  fall  in  foreign 
exchange  and  liquidation.  In  the  main,  opinions  have 
leaned  to  the  belief  that  prioee  must  fall  further.  The 
collapse  of  sterling  and  other  exchange,  high  money  rates 
here,  a  declining  stock  market  and  more  than  all,  reports 
of  attempts  to  cancel  export  purchases  of  oats  and  rye,  have 
had  a  depressing  effect.  At  the  West,  the  weather  was  at 
times  too  warm  for  handling  high  moisture  grain.  Support 
has  often  been  lacking.  A  decline  in  lard  hurt  corn.  Bui . 
on  the  other  hand,  the  rise  in  the  price  of  Canadian  wheat 
had  some  effect.     So  did  talk  of  possible  railroad  troubles. 

.  p  is  little  or  no  export  business  to  cancel.  Nothing  of 
of  the  kind  has  been  reported.     The  number  of  live  stock 


.136H   ISSM    I34H    132  H    131 H     130k 
.132H    182fl     131 )»    129H    128M     127H 


on  American  farms  is  far  larger  than  was  supposed.     This 

to  point  to  ;  11  the  greater  feeding  demand.     And  the 

visible  supply,  ahh  nigh  it  increased  last  week  79,000  bushels, 

is  still  only  3,675,000  bushels,  ■gainst  5,549,000  ■  ••  m  ago. 

Some  belated  .January  shorts  had  to  pay  $1  51.  That  was 
the  highest  price  made  for  that  delivery.  It  was  15c.  over 
May.  Some  consider  it  a  warning  to  shorts.  Bogs,  more- 
over, advanced  at  one  turn-.  F<<  ding  is  expected  on  a 
Hbeml  SOnle,  partly  owing  to  the  scarcity  of  cars.  Tin  census 
report  slates  the  number  of  twins  in  the  United  States  at 
7_V.K)0,000.  That  is  about  3,000,000  more  than  was  ex- 
pected. To-day  prices  declined.  They  end  lower  for  the 
week. 

DAILY  CLOSING   PRICES  OF  CORN   IN   NEW   YORK. 

Sat.    Mon      Tues       Wrd    Thurs.       Fri. 
No.  2  yellow eta. 172       172*   170*   168       167H   163K 

DAILY  CLOSING  l'RICKS  Of  OOBM    Kl'Tl'ltKS   IN    CI1ICAQO. 
Sat     Horn,    Turn     ii  •        /  kurt      Wri. 

May  delivery  in  elevator CU.135K    136J 

July  delivery  In  elevator 

Oats  declined  with  other  grain.  Reports  that  exporters 
were  trying  to  cancel  purchases  of  both  oats  and  rye  were 
current.  The  fall  in  foreign  exchange  of  course  affected 
oats,  as  it  did  other  grain,  and  so  many  other  commodities. 
The  domestic  demand  has  been  light.  It  is  said  that  export 
purchases  to  the  amount  of  1,000,000  bushels  were  canceled 
early  in  the  week  and  at  the  close  of  last  week,  and  that  other 
cancelations  were  sought.  Chicago  traders  sold  rather 
aggressively.  But  after  all,  prices  have  held  up  better  than 
some  had  expected.  At  Chicago,  premiums  in  the  sample 
market  were  for  a  time  sustained.  Country  offerings  have 
been  small,  with  cars  scarce.  The  visible  supply  in  the 
United  States  decreased  last  week  111,000  bushels,  against 
an  actual  increase  in  the  same  week  last  year  of  979,000 
bushels.  This  leaves  the  total  11,550,000  bushels,  against 
30,505,000  bushels  a  year  ago.  Larger  sales  of  rye  are 
reported — 300,000  bushels — for  export.  To-day  prices  fell. 
The  close  was  noticeably  lower  for  the  week. 

DAILY  CLOSING  PRICES  OF  OATS   IN   NEW   YORK. 

Sat.  Mon.    Tues.     Wrd.  Thurs.      Fri. 

No.  1  white ct«.102K  102H   102H   102H   103H    103)* 

No.  2  white .102  102       102       102       103       103 

DAILY  CLOSING  PRICES  OF  OATS  FUTURE8  IN  CHICAQO. 

Sat.    Mon.    Turs.     Wrd    Thurs.      Fri. 

May  dollvery  in  elevator eta.  83H     83M     82         79H     78H     76J4 

July  delivery  In  elevator 76H     75H     74K     72M     71H     70 

DAILY  CLOSING  PRICES  OF  RYE   FUTURE8  IN   CHICAOO. 
Sat.      Mon.    Tues.     Wed. Thurs.    Fri. 

May  delivery 172H    170'i    166       168K    161H 

July   delivery 166)i    165H    160)i    155       148K 

FLOUR. 

Spring  patents $12  75@$13  501  Barley  goods — Portage  barter 

Winter  strniKhte.  soft  10  75(5   1125        No.  1.. $7  2( 


152 

148 


straights 12  2~>( 

Bye  flour 8  25( 

Corn  goods,  100  lbs. — 

Yellow  meal 3  75) 

Cornflour... 3  75( 


13  00 

9  00 


Wheat — 

\n    2  red $2  36H 

No.  1  spring 

Corn- 
No. 2yeUow 1  67H 

Rye- 
No. 2 189)4 


3  90 
GRAIN 
Oats 


20 
Nos.  2.  3  and  4.  pearl.  6  70 

Nos.  2-0  and  3-0 7  70@7  85 

1-0  and  5-0 7  95 

Oats  goods — Carload, 
-put  delivery 9  20 


No.  1 103H 

No.  2  white 103 

No.  3  white 102 

Barley — 

Feeding 1  45 

Milling 155(4160 


The  statement  of  the  movement  of  broads  toffa  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


at —        Flour. 


Mte.l90lte 

17U.IHJO 


10.000 


Chicago 

Minneapolis. 
Duluth 

Milwaukee 

Toledo 

Detroit 

St.    Umls 

Peoria. 

Omaha 

Indianapolis. . 


Total  wk 
Same  wk.     l< 
Same  wk      1- 


101. OOP 

U 


bush,  (\0tb* 
MS  .000 
2,131.000 

76.000 

:t7.ii<Mi 

13.000 

950.0041 

49,000 


bush.  M  lbs 
222,000 


bush.  .'12  lb*  bu.ih Aslbi  'bush .r,0lbs . 


20.000 

533.000 

:tn.-,,(MHP 

068.000 


4.343.000     6.121, 

•MS".' 

1.467."  .. 


Bar  lev. 


Rye. 


20.IHKI 
40.IHHI 

I   II.IKHI 

302.000 


158.000 

77.000 


u.imkp 


9  AM 


Since  An 

1919-20...     l 

19 1 H-19 

1017-18  0001133.31 1.00  o 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Jan.  31  1920  follow: 


Receipts  at—  I     Flour. 


Wheat. 


Oats. 


R*e. 


New    York 

Portland,  Me 
Philadelphia  . 

Baltimore 

■  r  leans  a 

run 

il 

:i 


Barrels. 

173.000 


41.IMHP 


BwakaU. 

103.000" 
4.',.  I  *x  > 

451.IMHI 


Bushels 

■ 


/'•nhtlt 


BimM*. 
168.000 


n.ooo 


9.000 

4'.'.-!  .IN.! 


Total  wk.    21'       441.0 

SlnecJnTi  ">0    11.304.000 


3.340.000    1.44' 


579,000 

■ 


39.000 

■ 


a  Receipts  <lo  not  include  grain  passing  through  New  Orleans  for  foreign  porta 
or  through  Mils  of  lading 
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The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Jan.  31  are  shown  in  the  annexed  statement: 


Exports  from — 

Wheat. 

Flour. 

Oats.         Hye .      Parley.  ;    Peas. 

New  York 

Portland.   Me 

Philadelphia 

Baltimore 

New  Orleans 

.St.  John,  N.  1! 

Bushels. 
355.000 

137, 

451.000 

Bushels. 

ee'ooo 

12.000 

Barrels. 
100,119 

84~006 

18.000 

8~.66o 

Bushels.     Bushels  Bushels 
826.229  298,000  130.070 

"'"'""  24b",G66    '.'.'". 

18,000      

".'."".      '.'.'.'.'.     92~.6oo 

Bushels 
1.629 

TOtkl    week 

1019 

1,079301 
1.313.400 

B1.000 
10,030 

inn. 119 

844.229  638.000  222,070 

1  233.410      

1 .629 
89,486 

The  destination  of  these  exports  for  the  week  and  since 
Julv  1  1919  is  as  below: 


r  WtA 

and 

July  1  lo — 

Flour. 

Cnrn. 

Wttk 

Jan.  31 
1920 

July  1 
1910. 

Weel 
1020. 

Julv  1 
1019. 

Week 

Jan    31 

1020. 

.Sine; 
July  1 
1910. 

United    B 

<              'i 

So.  A  Cent .  Amir 
w  est  lin: 
Brit.  No 

Other  count  rie.-   .. 

(3,881 

88,436 
10,000 

16.000 

1.803 

Bamis. 

4,789.283 

6.601.294 

702,011 

801,116 

93.869 

Bushels. 
1,169.996 
B19.896 

43.317,198 
71,073,482 

109,606 
4,530 

25 

3.000 
9.000 

964 ,926 

191.000 

48.778 

4.409 

160.119 

12,888,473 

1.979.892 

114,504,791 

71.121.124 

81.000 

Total   1918-19 

. 

The  world's  shipments  of  wheat  and  corn  for  the  week 
en  in-  Jan.  31  1920  and  since  July  1  1919  and  1918  are 
shown  in  tie  following: 


Wheat. 

Com. 

Eivorls. 

1919  20. 

1918-19. 

1919-20. 

1918-19. 

Week 

Since 
July   1. 

Since 
July  1. 

Week 

Jan.  31. 

Since 
July  1. 

Si;,  re 
July  1. 

North  Amer. 

Russia 

Danube 

Argentina 

Australia 

India. 

Oth.  count  r'.- 

Bushels. 
3,086,000 

6 .  I43~.6o0 
3.862,000 

hux':els. 

105~.~4~2~8~.666 

G4, 471, 000 

1,911,00(1 

Bushels. 
170,541.000 

60~.5~S9~.6od 

23,370,00(1 

6,623,000 

3,286,000 

Bushels. 
85,000 

2,9~3~3~,66d 

Bushels. 
1,182,000 

74~.7b~6~.666 

i.76o"666 

Bushels. 
6.651,000 

23~.~0~6~l",666 

2~,4h7~666 

Total 

12.581.000 

374,806,1 

262.415.00(1 

3.018,000 

77.638,000 

32.199,000 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Jan.  31  1920  was  as  follows: 


GRAIN  STOCKS. 


United   States — 

New  York 

Boston 

Philadelphia 

Baltimore 

Newport  Newe 

New  Orleans 3 

Galveston 1 

Buffalo 9 

afloat 7 

Toledo 1 

Detroit 

c  fbicago J 1 

afloat 

Milwaukee 1 

Duluth 2, 

Minneapolis 8, 

st.  Louie i, 

Kansas  City 12 

Peoria 

Indianapolis 

Omaha 2 


Wheat. 

bush. 
615.000 
332,000 
395.000 
273,000 

,2~59~,666 
,767.000 
,816,000 

,432.000 

,096,000 

54.000 
,834,000 

eoe'ooo 

005,000 
601,000 

7H9.0UO 
,051.000 
7.000 
481,000 
,948.000 


Corn. 

bush. 
75.000 

1.000 
159.000 
225.000 

1~7~8~,666 

5,000 

146,000 

11~3~,666 

10.000 

836,000 

3~2~4~666 


Oats. 
b  uth . 
962.000 
175.000 
208,000 
450.000 
97.000 
164.000 


Rye. 

bush. 

811.000 

40,000 

39,000 

1,511.000 

83,000 


363,000 

108. 000 

1(10.000 

3,515,000 


139.000 
171,000 
140.000 
140.000 
'281,000 
632,000 


651.000 

213,000 

8,204,000 

156,000 
644.000 
266,000 

73.000 
202.000 


48,000 

4. ",(',.000 

2,1. S3 .000 

231.000 

05,000 

1,911,000 

231.000 

431,000 

6,328,000 

5.237.000 

43.(100 

234,000 


4.000 
299.000 


Barlcv  ■ 

bush. 

262.000 

40,000 

lis, (loo 

33.000 

668,000 

230,000 

289,000 


659,000 

181*666 

45,000 

770,000 
5.000 


7,000 


Total  Jan.. 11  1920 60,359.000  3. 575. 000    11.550.000   19,194,000  3.217.000 

Total  Jan.  34 1920 68,178,000  8,496,000  11,661,000  18,782,000  8,003,000 

Feb.    1  L019 180,618400  6,648,000  80,606,000  20,764,000  9,466,000 

Total  Feb.   21018 13.sn9.000  4,623.000  18,879,000     1,676,000  4,186,000 

Note. —  Bonded    Brain    not    Included    above:  tints.    172.000    bushels    New    York, 

112.000  Boaton,  total.  314.000  buaheli,  agalnat  3,000  buahele  In  1919;  and  barley, 

New  York.  35,000;  liiiliith,  3.0O0;  total,  38,000  bushels,  against  76,000  In  1919. 
Canadian — 

-! 1.038,000  24,000         394,000  6.000  45.000 

Pt.  William  * Pt.  Arthur.  7,139,000  8,686,000  1,238.000 

Other  Canadian 2,687,000         1,648,000         861,000 


Total  Jan.  31    1920. 
Total  Jan.  24  1920. 

Total   I  el.       1   1919. 
I  Feb      2  1918. 
Summary — 

American 

( 'anadlan 


..10.7' 
..11.029.000 
..41.239,000 
..20.362.000 

0,00(1 
..10, 701.000 


21.000 
24,000 

150.000 

18,000 


6,727.000 

5.937.000 
4.952.000 


Total  Jan.  31  1920. 
Total  Jan.  24  1920.. 
Total   Feb       1  1919 

Total  Feb.  i  L91S  . 


..71,128,000 

07,000 

.171.862,000 

a  i  .ooo 


6,000 

6.000 

3.0IMI 

10.00(1 


3.575.oo<i  11,660,000  19.191.000 
24,000     5.727.000  6,000 

000    17.277.OO0    19.2(>0.ono 

3, 520. ooo  l7.59s.ooo  18,788,000 

000  36,467,000  20,767,000 

00  22.S1J. 1, 095,000 


501.000 

60.000 
8,217,000 

4.842,000 

9.957.000 


THE  DRY  GOODS  TRADE 

New  York,  Friday  Night,  Feb.  6  1920. 
~~"  There  has  been  a  much  quieter  tono  n  me  dry  goods 
markets  during  the  first  week  of  Fobruar".  and,  coming  if. 
it  dots  after  a  month  of  unusual  activity,  it  has  naturally 
«1  some  discussion.  And  yet  those  who  refuso  to  look 
behind  the  curtain  and  see  tho  real  underlying  causo  of  bt  -i- 


tation  in  the  market,  still  attribute  the  lessened  activity  to 
the  prevalence  of  illness,  disorganized  transportation  and 
the  storms  sweeping  the  country .  There  are  few  who 
openly  mention  that  the  extreme  uncertainty  in  financial 
circles  is  the  basis  for  the  quieting  tendency  in  the  markets. 
But  reports  of  the  great  volume  of  business  done  in  January 
by  jobbers  and  retailers  do  not  call  forth  the  high  degree  of 
enthusiasm  that  was  seen  last  fall  when  each  recurring  re- 
port of  a  great  buying  wave  swept  everybody  along  on  a  sea 
of  optimism.  In  some  quarters  merchants  are  of  the  opinion 
that  the  recent  wage  advance  in  the  steel  industry  is  the  fore- 
runner of  a  further  uplift  in  other  lines,  and  that  a  new  pur- 
chasing power  will  bring  about  a  fresh  circle  of  advancing 
prices.  Others  believe  that  the  top  in  dry  goods  prices  will 
lie  reached  within  the  next  six  weeks  and  that  a  gradual 
decline  will  set  in.  At  the  present  time,  while  the  demand  is 
much  quieter,  prices  show  little  indication  of  falling  off  to 
any  worth-while  extent.  With  the  recent  break  in  exchange, 
however,  the  outlook  for  some  marked  recessions  is  brighter. 
There  lias  already  been  some  backing  up  of  goods  in  this 
market  that  were  purchased  for  distribution  abroad.  It  has 
become  very  difficult  to  arrange  for  shipments  to  many 
countries  due  to  exchange  conditions  and  many  merchants 
have  decided  to  sell  here  at  the  favorable  price  levels  that 
exist,  .lust  now  there  is  plenty  of  business  and  plenty  of 
profits,  but  their  maintenance  without  strain  on  credits  is 
a  real  problem  that  must  have  consideration.  Politi- 
cal conditions  have  been  largely  responsible  for  the  abnormal 
economic  situation  that  has  been  witnessed,  and  it  is  expected 
that  political  conditions  are  going  to  change  very  fast  in  the 
near  future.  A  national  election  is  approaching.  Abroad 
political  affairs  are  even  more  unsettled  than  they  are  here. 
An  insistence1  upon  greater  caution  in  merchandising  circles 
at  this  time  can  do  much  toward  meeting  any  crisis  that  may 
affect  prices  within  the  next  six  months.  In  the  export 
division  of  the  market  a  lessening  demand  is  reported. 
Large  houses  state  that  their  customers  are  pulling  away  and 
showing  marked  unwillingness  to  buy  at  the  top  prices 
quoted.  South  American  trade  continues  fairly  good,  as  it 
is  easier  to  arrange  an  even  exchange  due  to  the  volume  of 
South  American  goods  sold  in  this  country.  This  condition 
also  prevails  in  trading  with  China  and  Aden. 

DOMESTIC  COTTON  GOODS.— The  staple  cotton 
goods  markets  have  been  quieter  this  week  than  for  a  long 
time  past.  The  closing  up  of  fall  business  has  made  such 
rapid  progress  that  handlers  are  now  giving  their  attention 
to  deliveries.  Offerings  from  second-hands  have  been  more 
numerous  during  the  last  few  days.  If  this  quiet  period 
continues  it  may  afford  an  opportunity  to  test  out  some  of 
the  values  now  current.  At  present,  prices  hold  very  firm 
and  due  to  the  high  levels  there  is  considerable  irregularity  in 
quotations  and  many  prices  are  nominal  as  agents  have  no 
more  goods  to  offer  for  delivery.  More  goods  have  been 
available  for  those  in  need  of  sheetings  and  print  cloths. 
Finished  goods  of  somewhat  irregular  character  were  being 
offered  by  exporters  and  brokers.  Many  buyers  have  been 
disappointed  in  their  allotments  of  ginghams,  even  in  spite 
of  the  high  prices  prevailing  for  these  goods.  The  demand 
for  fine  goods  has  been  quieter,  though  brokers  report  little 
change  in  prices.  Bleached  goods  rule  generally  quiet  with 
prices  held  very  firm.  The  best  known  brands  are  not  being 
forced  in  any  way  and  unbranded  lines  are  offered  at  slight 
advances.  The  fall  in  cotton  caused  a  further  easing  in  the 
tone  of  gray  goods  and  it  was  strange  to  hear  brokers  men- 
tioning cotton  in  connection  with  prices  for  goods.  Gray 
goods,  3834-inch  standards,  are  listed  at  23^2  cents. 

WOOLEN  C.OODS.— Interest  in  the  market  for  woolens 
and  worsteds  this  week  centred  on  the  opening  of  fall  lines 
by  tht  American  Woolen  Company.  This  long  anticipated 
event  took  place  on  Wednesday  and  there  was  a  large  at- 
tendance of  buyers  throughout  the  day.  The  company  set 
a  lower  level  on  staple  worsted  fabrics  for  fall  1920  than 
many  in  the  trade  had  anticipated.  The  pivotal  Bern 
number,  Fulton  3192,  was  priced  at  $4.50  regular,  an  ad- 
vance of  about  70',  over  last  year's  price.  But  compared 
to  values  lately  ruling  in  the  market  this  advance  is  by  DO 
means  great.  In  fact,  prices  on  some  numbers  are  lower. 
It  is  expected  other  houses  will  follow  the  big  company  next 

week. 

FOREIGN    DRY  GOODS.— The    demand    in  the  linen 

market  continues  active  and  increases  as  more  buyers  reaeli 

the  oity.      Some  goods  are  being  received  from  Belfast  but 

ipments  are  negligible  compared  to  requirements  and 

man.     buyers   are   compelled    to    take    mercerized    or   cotton 

fOOOS  as  substitutes.    During  .January  large  quantities  of  the 
higlish  aircraft  linen  were  offend  for  sale  and  quickly  taken. 

It  is  reported  thai  one  store  in  this  city  disposed  of  two  million 

yank   in  one  day.      High  prices  rule  generally  in  the  market 
and  the  consumer  will  in  all  probability  have  to  pay  more  for 
goos  later  in  the  year  than  prevailed  at  the  white   sales   last 
month.     These    high    prices    are    not.    however,    turnit 
much   of   the   production   abroad   to  union  fabrics  as  might 

be  imagined.    There  is  still  a  plentiful  demand  fur  linen 

goods  and  cotton  yarns  are  also  high  priced.  Willi  the  de- 
moralized stale  of  foreign  exchange  burlaps  were  quiet  and 
it  has  been  difficult  tO  name  a  market  value  on  goods.  Spot 
quotations  for  light  weights  were  at  12.00  to  12.25  cents  and 
weights  at  17.25  to  17.50  cents. 
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MUNICIPAL  BOND  SALES  IN  JANUARY. 

The  amount  of  long-term  municipal  bonds  disposed  of  in 
the  United  States  during  the  month  of  January  exceeded 
any  other  total  for  that  month  since  1914.  The  aggregate 
for  January,  aooording  to  our  records,  was  $77, -'7  1 ,90]  com- 
pared with  124,335,1  I •'!  in  the  s;uuo  month  last  year,  $23,- 
078,658  in  1918  and  $55,627,000  the  average  monthly  Bales 
last  year. 

The  largest  undertaking  in  the  way  of  municipal  financing 
in  January  was  the  salo  by  the  city  of  Chicago,  111.,  of  $14,- 
247,000  4t%  bonds  representing  9  separate  issues,  consisting 
of  judgment  funding  and  streot  improvement  bonds.  $11,- 
900,000  of  theso  bonds  wero  purchased  by  ^  syndicate  cora- 
posed  of  Win.  Iv.  Compton  a.  Co.,  Brown  Bros.  &  Co., 
R.  L.  Day  &  Co.,  Equitable  Trust  Co.,  Merrill.  Oldham  & 
Co.,  Kissel,  Kinnicutt  &  Co.,  Stacy  &  Braun,  Remick, 
Hodges  &  Co.,  Redmond  &  Co.,  Northern  Trust  Co.  and 
rs  Trust  Co.  at  93.73,  and  52,347,000  judgment  fund- 
ing bonds  were  bought  by  R.  M.  (Jrant  ft  Co.  Oilier  im- 
portant issues  disposed  of  in  January  were:  Minnesota, 
$7,500,000  Soldiers'  Bonus  Certificates  of  [ndebtedn 
at  100.1s;  South  Dakota,  $5,000,000  5s;  Allegheny  County, 
Pa.,  $4,800,000  4Hs  at  101.406;  Fresno  County,  Calif., 
< i.OOO  5s  at  101.28;  Philadelphia,  Pa.,  $3,000,000  4J4s 
at  100.29;  Connecticut,  82,500,000  4s  at  95.31;  Buffalo, 
N.  V.  (12  issues),  $1,943,000  4 '  ,.s  at  100.076;  Port  of  Ta- 
coma,  Wash.,  $1,500,000  5s  at  96.77,  and  Cincinnati,  O., 
$1,250,000  5s  at  100.941. 

The  above  sales  relate  only  to  permanent  long-term  obli- 
gations. As  far  as  temporary  securities  are  concerned,  there 
were  negotiated  during  the  month  of  January  loans  of  this 
character  amounting  to  $49,830,000,  inducting  ••?  15,190,000 
revenue  bonds  and  bills,  corporate  stock  notes,  and  tax  notes 
of  Now  York  City. 

Canadian  bonds  and  debentures  floated  last  month  aggre- 
gated $14,997,2S2  including  $3,000,000  by  the  Province  of 
Ontario  and  $2,450,000  by  the  Province  of  British  Columbia. 

Below  we  furnish  a  comparison  of  all  t  ho  various  forms  of 
obligations  sold  iu  January  during  the  last  five  years: 

1080.  1919.  1018.  1917.  1916. 

January —  >$.;$$ 

'176.099 

irary  loans  (TJ.S.). 49.83 1.240,465 

i(perm't)..l  I 
Bond^ , 


Total 143,102.183  74.803.510  B  -.814,904  89.. 


•  Includes  temporary  sci  urltlcs  Issued  by  New  York  City:    ?45. 190.000  in  Jan. 
-'.730.000  In  Jan.  1919,  J22.700.000  In  Jan.  1918.  $41,750,000  In  Jan    1017, 
and  $27,886,034  In  Jan.  1916.     i  Includes  S25.OO0.0OO  bonds  of  New  York  S 

The  number  of  municipalities  emitting  permanent  bonds 
and  the  number  of  separato  issues  made  during  January  l'.iiM 
wore  276  and  358,  respectively.  This  contrasts  with  175 
and  216  for  January  1919. 

For  comparative  purposes  we  add  the  following  table 
showing  the  aggregates  of  long-term  bonds  for  January  for 
a  series  of  years: 


1030  ... 
1919  .. 
1918.. 
1917  .. 
1016  .. 
1915 
1014 
1913 
1912 


.377,274,901 

.  23.078.65S 
.  40.007.851 
.•60,178,000 

.084,003,004 

-  80,414,430 

36,366.749 


1007  ... 
1906  ... 
1905  .. 


..S16.319.47S  I  1900  .. 

..    10.94 
..   10.11 

8.307.582 

8,438.363 


1904 23.843.801 

1903 15.041.706 

1902 10.915.845 

1901 9.240.S64 


1896  ... 
1S03  .. 


-  6.075.907 

.-  8.147,893 

..  10.4 

..  6.507.721 

..  10.332.101 

..  7,07 

..  5.438.577 


1S92 6.352,000 


1911 IH»78|510',275 

•Including  $25,000,000  bonds  of  N.  Y.  State,     a  Including  $51,000,000  bonds  of 
n    i    -rate.    i.Includlug  $60,000,000  corporate  stock  of  New  York  City. 


In  the  followii  e  s  list  of  January  1920  loans 

to  the  amount   of  $77,274  by    276  munioipali- 

loan  reference  is  made  to  the  page 
in  thu  ''Chronicle'1  where  the  account  of  thu  sale  is  jn 

MM    \KY    BOND 


Akron,  Ohio 

.Alton  Park.  Tciiu 5H 

.Aransas  County,  Ti 

.   5 

Boa  org 

It!     II.     '■ 

Belief  on  tain 

tilloSch    Dlst  ,  N.  J. 
S5     Belmond,  [< 
84..  Benton  <  '•• 

hainton.  N*.  Y 

.  itnllinu!  r  ( 'ountj  ,  Mo.  . 


179. 
I  S3 


Maturity. 

■ 
1920-1'J  .   . 


179.. Boulder  Co.  B.  D.  No.  29.  Oolo  6 


im 

IV  I 


S 


Brail  

..Brentford  Sea.  Dlst.,  so.  Dak.  .. 

eport .  Conn 

..Bristol,  Va 

..Brooks  <  Sounty,  Qa .ri 


Ohio  .  .  .  .V.V.V.V.V.  5  X 

■  wa 5 

Buffalo,   N.  Y.     12  i-siies) \\$ 

484. .Butte  County,  OaUf 

Ico,    Calif. 

385..Calexlco,  Calif... r> 

■    dlf 6 

Calexlco,  Calif. B 

Ico  Sch.  Diat.,  Calif 6 

unroll      Co.       Water      Impt. 

N.i     1.  Tex 6 

isi   .Cambria County ,  Pa 4J4 

is-l.. Canton.   Ohio B 

48  i    A  iarbon  Co.  S.  D.  No.  I .  Mont 

mi?  Dlst  No.  6.  Wyo  6 
580. -Casper  Paving  Dlst.  No.7.Wyo  6 

i    enter  Hill  •  Mias.    0 

386 Center  Joint  Consol.  sen.  Dlst. 

\n.  2ii.  Colo 5 

l-l      Chairrin  Falls  Sell.  Dlst..  Ohio.    .". 

580-. Cheney,  Kans 5 

385. .Cherokee  County,  Iowa -. 

IM  ..Cherokee  Sch.  Dlst.,  Okla 

484.-ChesterhUl,  Ohio 0 

278. .Cheviot,  Ohio 5 

278.. Cheyenne  Co.  n.  S.  D..  Colo.  5H 

l84-.Chlcago,  III 4 

184.. Chicago,  ill.. 4 


1020-1024 


1022-1047 
1022-1963 
1922-1937 
1922-1953 
1923-1932 


1920-1942 
1920-1943 


mi  443 
101.406 

ie§'"" 


t 
i 

4 

4 

184. .Chicago,  111-.. 4 


184. .Chicago.  III. 
i M  ..Chicago,  in. 
im  ..Chicago,  ill. 
184. -Chics 


mi  10 

.100. OOO 
20.000 

.17,000- 
1  I.OOOl 

an. con) 
20.000 

659.500 

500. 

750,  (ton 

16.375 
1.800 


4.1.000 

40.000 

120.000 

60.000 
25,000 

100.  (II  ill 

2,347.000 

1921-19 

1921-1939  1,150,000 

1922-1939  2.(100.000 

1922-1"     I 
1922-1939   1  ,1 
1922-1939  1  .hum. i,oo 
1922-1" 
1922-1939  l.ooo.ooo 

1929-1939        100.000 

41942-1967  1.250.000 
(11942-1967  000,000 
dl939-l 


loo 


19  1.-, 


10844.1 

M  O  07ti 

100  82 

101  047 


103.. 11 


101  06 

100  .'.79 

100 


too 

100  005 


100 

100.62" 


184. -Chicago.  Ill 
184  .Chicago,  III 
278.. Chicago  Northwest  1'k.  D.,  Ill  5 

484.  -Cincinnati,  Ohio 5 

184.. Cincinnati,  Ohio.. 5 

184     Cincinnati,  Ohio. 5 

mat]  Sch.  Dist..  Ohio...   5 

484--Claremont  Sch.  Diat.,  Calif...  5        -- 

27S.  .Clark  County.  Wis 5 

Clear  Lake,  Iowa ..      

1M__(  Union.   N.  Y 5  1921-1921 

484.. Cleveland  lit*.  VIM.  S  D..  Ohio  5        1922-1953 

386--Oiovis  Sch.  Dtot..  N.  Mex 6H  dl940 

[84.-Oolumbua  County,  No.  Oaro..  5H         ''"" 

386.. Connecticut  (stateon.. I  1936 

Corpus  Christ!,  Tex 6         1921-1930 

1  oshocton,  Ohio. bVi 

L85..0oahocton,  Ohio 5^ 

185.. Coshocton,  Ohio bVi 

580 -- Crawford  County,  Iowa .. 

.  Count]  y,  ( >re   .    .. 

580..Crooksville  Village  S.  D.    Ohio  6 

ls.">.    '  ich.  Dist  ..  Ohio 5 

Defibrd  Sch.  Disc.  n.  J 5 

-on.    Ohio 5H 

■  troit,  Mich 

5S0-. Dickinson  County.  Kans 

Door  County,  Wis 5 

5S0__ Downey  Sch".  Dlst..  Calif 5)4 

Pariah,  La.   .1 

h.-,     Baal  Grand   Rapids,  Mich 5 

1 4H 

\  lew,  Ohio.. (i 

5S1--East  Youngstown.  Ohio  (9  Iss.)  5H 
,,»  n   Village  Sen. 

.    Ohio 5H 

185..Bdgew6od  Oram.  s.  D..  Calif.  6 

386.-Elmira,  X    V.. 

Klvria.   Ohio 5 


1920-1929 
1920-192.-, 


1922-1927 


178.500 

300.000 

100, • 

75.000 
,00 

17.200        ... 

') 

250.000  1/100 

220  000 

28.000 

7:,. 000 

12.000 

8.000 


93.73 


101.037 

lOo. 'Ml 

■ 


100. .'GO 


100 
100 

101.13 

102.274 
95.31 


100.82 


1921-1927 
4U  100  OHO 

;; 22; 

1 920- 1 
1921-1932 

1920-19  19 

1935 


1 93  I 


1931-1946 


1921-1946 
1930-1958 


Fallon  County,  Mont 5H  d!930 


Parrell  Bch.  Dial  1.  5 

Florence  Twp.  S.  D..  Ohio...  5H 

279.. Port  Edward,  N.  Y 5 

Fremont,  Mich 5 

18o.-Preano  County,  CaUf.. 

1 85. -Fulton  County.  Ohio 6 

1  County.  Ohio 5 

58 1  ..Garfield  Co.  8.  D.  No.  1 .  Colo.  5 

Garner,    Iowa -.      

octtvxhurglnd.S.  D..  So. Dak.  51 

<;irard.  Ohio 5H      1921-1930 

581. .Gould  Special  Drain.  D.  1,  Fla  6 

386.  !eb 5H  di93()-1910 

.IS  1.. Grand  Junction,  Colo. (2  iss.).  6 


1921-1949 


12.-i.ooo 

I'll  000 

255  000 


100 

101.06 

100 

101.833 

100 
100 

106 

101.693 
100 


99.25 

100.171 
95 

100 


185. .Grand  Rapids.  Mich 4M 


1  920- 1929 
1920-1921 


185. .Grand  Rapids,  Mich 4 

[ 85.. Grand  Kapids.  Mich -l'» 

.Grand  Valley,  Colo 5 

!s.-,..Orantville    Oa.  (2  issues) 6 

581  .-Orays  Harbor  County,  Wash..   -. 
387. .Grays  Harbor  Co.  S.   D.  No. 

102.  Wash BH     - 

279. .Great  Falls.  Mont 5M     223-,,0°. 

279.. c.reene  County,  N.  Y 6         --         „2-5*l 

-•ensburg.  Ind... I  1921-1910        20.000 

185     Grundy  County.  Trnn 5H     ---_--  —  -; 


46.000      

60.0001 

X)\  100.253 

•0      

00  100.612 

)0  100.461 


.is7..C,uilford  County.  No  Caro 6  1923-1917  250.000 

1S.1-- Hamilton.    Ohio 5  1921-1933  50.000 

!  s.i.. Harrison  School  District.  N.  J.    Vi  1921-1955  210.OTK 

279..Hartford.  Conn 1 

279—Hartford.  Conn 4X  1928-1929  I 

485     Bighland  County,  Ohio 5  1920-1921  ',500 

582- -HiBOounty. Mont. 5«  dl935-1940  150.000 

279- -Hillsborough.   Calif. .1         i5'55^ 

485.. Hinds  County.  Miss 55i     <5.000 

3S7..Hot  Springs  Co.  S.  D.  No.  10, 

Wyo -  6         2.000 


0.000  •  100 

loi  .133 

100.475 

100.160 
100.09 

101 


101 
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486 
186. 
388 
388  - 
582. 
388 
388. 
388. 
:>ss 

582. 
388. 
582. 

280. 
280 

2  SO 

280 

:iss 
186 

583. 
.583. 
583. 

1st, 
388 

280. 

186 

:iss 
280 
389 
187 

4K7. 

4K7. 
1ST 

281. 

389. 
389. 
281. 

L86 
186 

281  . 

583. 

888 

281  - 

281 

583. 

583 . 

389 

389 

281 

389 

389 

583. 
583. 

28 1  . 
281  . 
187 

684. 

488 
488. 
281. 
187 


Maturity. 


Xame.  Rate. 

.Idaho  (State  of) 5 

.Hubbard  County.  Minn 54 

.Hubbard  School  Dist  .  Ohio..  5 
.Hughson    Union    High   S.   D.. 

Calif -    S 

.Humphrey,  Neb 

.Iron  Count  v.  Wise S 

.Iron ton  H    D  .  Ohio 5 

.Isanti  County  Ind.  S.  D.  No.  1. 

Minn 64 

.Jackson  Co.  Super  Dirt.  No.  2. 

Miss     0 

.Jackson  Co.  Super  Dist.  No.  3. 

.Miss 6 

.Jacksonville.     Kla 5 

.Jerome  County,  Ida ..      

.Jersey  Special  S.  D.,  Ohio 5  1921-1928 

.Johnstown  8ch.  Dirt..  Pa 44     

.Joplin  Special  Kd    Dirt.,  Mo..  54  1921-1935 

.Julesbunt.  Colo 54  dl930-1935 

.Kansas   City,    Kans 1    j 

.Kirkwood,  Mo ~> 

.Kit      Car-son      Co.      Sell        Dist 

No     19,  Colo 54 

.Knox  County.  Ind 

.  Kosciusko  County .  Ind 4}$ 

.Lafayette,  La 5 

.Lake  School  District.  Ncv 6 

.Lamar,  Colo 

.Lamar,  Colo-. 

.Lancaster    Co.    Paving    District 

No    19.  Neb.. 5.4 

.Lb    Plata    Co     Consol    S.    D. 

No.  26,  Colo... -. 

deCo    8    D.  No    1  .  \\  yo     S 
.Liberty,  \    y i   , 

.Lima  CitJ    Bcb     Disl    ,  Ohio. 

.Lincoln  County,  Wise 5 

_  Lincoln  Count  v.  Wise ." 

.Lincoln  Sib    Dirt.,  Calif 54 

.Lindsay  Srh.  Dist..  Okla 6 

.Linn  County,    Iowa .. 

.Lisbon,  Ohio  .. .. 

.Livingston  Parish,  La 5 

.Lorain.  Ohio 5 

.Louisville,  Ohio 54 

.Louisville,     Ohio 

.Lowell,  Mass.  i  _'  issues) 44 

.Lower    Cypress    Creek    Drain. 

Dirt.  No.  12,  Tenn 6 

.Lucas  County,   Iowa. 5 

-Lurkin.  Tex... 51'. 

.Lufkln,  Tex 54 

Mcintosh,  So    Dak  5 

.  McKli  I      Co.S.D.9.N.  Max,  6 

McKinlej  Co   S    I).  16,  N.Mex  6 

.Madill.  okla        S 

.  Madison  Co.,  No  Cam  7 las.).  6 
.Madison  Co.  8  D.  No.  2.  Neb.  5 
.Manitowoc,  Wise   "1 

Maquoketa,  Iowa 5 

.Marion  County,  Iowa ._ 

Marshfli  Id 6 

.Martin  County,   Ind 44 

.Maxwell,   Iowa .. 

.Mercer  County,  Ohio  (3  issues)  a 

.Mesa  Count  v  S    I).  No.  1  .  Colo   5 

.Midway  School  District,  Calif.  6 

.Minnesota  'State  of) 5 

.  Mobile  County,  Ala 5 

.Montana   (State  of). 

Montgomery  county,  Ohio .. 

.Montpclier.  Ohio 6 

.Monmouth  <  ounty,  N.  J 44 

.Moorhead.    Minn 5 

.Moorhead,  Minn 5 

Moorhead,   Minn 5 

Morgan  Count  y.  Mo 6 

Morgan  Co.  si)    No.  ! .  Colo.  6 

Morral.  Ohio        6 

\i»  London,  Conn 44 

\i  w  London,  Conn 44 

OB  Kails.  Ohio      .    g 

.New  York  City,  N.  V 44 

.New  York  City,  N.  Y 44 

.New  York  City,  N.  Y 44 

Norfolk    County,   Mass    .     ", 

North  College  Hill  Vil.  s.  D..O.  54 

Norwich,  N.  Y 5 

.  Norn  Ich  .  N    Y 5 

Oakeadale,  Wash 54 

.Oberlin,  Ohio       54 

Oceola  School  District,  Ohio..  6 
.Okeechobee,  Fla      

Oklahoma  School  Dirt.,  Okla.. 
.Old  Forge  School  Dist.,  I'a 

.Old  Washington,  Ohio  (2  las.). 

Orangeburg,  So.  Car.  (I  issues; 


6 


1923-1952 


1939 


1921-1950 


1921-1950 
1949 


1940 


'.921-1950 


1920-1929 


1921-1930 
1922-1928 


1939 


1922-1951 
1922-1956 

1921-1915 


1934-1940 


<fl  929-1 949 

d\  929- 19 19 


(11929-1939 

1921-1930 
1922-1939 


1920-1929 
(1 1940- 1960 


1920-1930 


1921-1910 
1920-1921 
1920-1921 
1920-1924 


1924-1931 
1  950 

1921-1910 
1923-1932 
1921-1900 
1921-1930 
1921-1935 
1 92 1 

1921-1900 
1920-1933 
1921-1940 

1 925-19 19 

1930-1932 


5 
I  '  i 

5 


Orwell  Tu  p   .  <  Oiio         5 

.Oahkoah  trrlg.  Dial   .  Neb  6 

.Ossinlng  in   FreeS   D.l.N.Y.   1.80 

.Oyaukee  County,  wise .. 

.  Palm     Beach    I  o,    Special    Taj 
Sch,  Dlsl    No,  1.  I'la     .      ..6 

.  Palmer!  on .    Pa      6 

.  Palmerton .    Pa 

.ParmoTwp   8<  n.  Dist ..  Ohio..  54 

.Paulding County,  Ohio 5 

.Pawnee  Sch.  Dist.  okla 

.Pelbara  Dn.  Ptee  S.  D.  1,  N.  Y     .", 
.Pelham  Dn.  Free  S   I).  l.N.Y.  5 

Pen ns  Grove,  N    J 5 

Philadelphia,  I'a.  _ .,  -I  ',' 

.Pickens,  So.  Caro.. 54 

Pike  Co    Rd     Dist.  No.  -I.  Miss  ._ 

Plalnvlev,  .N.h   ..       54 

Pondera  bounty,   Mont 

.Pomona City  S.  D.,  Calif 54 

.Pomona  City  High  S.  D.,  Calif  54 
Portland,  Ind  5 

Porl  of  Tacoma.  Wash 5 

County,    Ind 

.Prague,  Neb 5 

.Pulaski  County,  Mo    5 

.  Hart  Bwamn  Twp..  No.  Caro 

.Ravenna,  Ohio 54 

.Ravenna.  Ohio 54 

.  Ravolll   Count  v.   Mont 

Richland  County,  ohlo 6 

.  Richland  Co,  B.  D.  SO,  Mont..    0 

.Rochester.  Ill 5 

.Rock  Co.  ind.  B.  D      .  Minn..  5 

(It  Co.  S.  D    9.  Mont  ..    f. 
.Roosevelt  Co.  S.  D.  45.  Mont.  6 

Roselle  Sch.  Dist..  N.  J 5 

54 

Saline  Co    1:0    Dist .  1.  Ark 54 

.San  Juan  County,  Utah .. 

Santa  Rosa  Co.  Special  Road  & 

Bridge  Dist.  No.  3.  Fla 6 

Y 5 

.Saratoga  County,  N.  Y 

Schenectady,   N.  Y 44 

1  Ick,  ('.Jo 6 


1921-1930 

r/1910-1900 

1920-1928 

1921-1940 

1921-1925 


1922-1931 

1921-1931 
1921-1950 

1921-1927 

1*925-1949 

1925-1952 

1925 

1970 
dl940-1960 


1925-1939 


1931-1955 


1925-1940 


1925-1939 


1921-1926 


d  1929- 1939 
1921-1940 


1925-1940 

1921-1910 


Amount.        Price. 
500.000  !/100.005 

20.000  

75.000  100 

90.000  101. 139 

'  100 

:?  0.902  101.80 

25,000  100 

2,500  

15.000  100 

1 5 .000  1 00 

600.000  100.280 

110.000 

5.250  100 

250.000  101 .71 

500.000  102.543 

10.000  

25.000  

30.000  101.47 

15.000  

:oo  

11,665  100 

125. 000  100 

60,000  

'00  

200.000  100 

86.000  t/101.008 

10.500  

90.000  lo 

10.000  100 

1  10.000  1111  025 
54.0001 

75.000f  100.17 

18.000  103.538 

8.000 

60,000  - 

14.450  

110.000  

10.500  

15.000' 

OOOftflOO.77 

65.000  100.007 

50.000  100 

75.000  

50.000  

100.000  

0  100 

5,5001  101.315 
1,000/ 

:c,o,ooo  

95.000  100 

150.000  

so. 000  100.80 

05.000  100.20 

50.000  

23.000  102.608 

15.400  100 

5,000  

17.000  100 

85.000  100.36 

30.000 

7.500,000  100.18 
150.000  ylOO 

75.000  - 

150,000  

5.000  103.06 

62,000  100.12 

6,500 

12,000 

28,000  

90.000  100.166 

25.000  

1 ,000  1 00 

200,000'  100.09 
200,000  f 

10.000  100 

250,000  

250.000  

150,000  

10.0110  . 

to. 000  i/lOl  .025 

3.8961  101.13 
10.500 

20.500  

50.000  110.312 

3,000  lot  100 

125.000  101 

■191.000 

20.000  II 

0.100  100 

200,000  100 

17.200  100 

15,000  100 

00.000  100.21 

50.000   

125.000  104.24 

12.000  100 

60,000  100 

225.000  100.233 

26.000  100. 03S 

75.000  

100.000  103.67 

10s, 000 

51.000 

.'l.ooo.ooo   100.29 

»   - 

100.000  1 
36.000   99  02 

150.000  100  316 

15.000  104.253 

50.000  100  99 

120.000  100  20 
1.500.000    90  77 

19.000   

12.000  loo 

250.000  100 

000  100 

23.000  101.017 

14.000  10 

100.000  105  22 

- 1  1  no  166 

1  1  000  1 

70.000        

182.000       

25.000  101.11 

50.000  101.10 

000      

3.000  100.10 

50.000  101 

50.000  

160.000        

13.5(H)  1' 

300.000  l".'  819 

380.000  100 

00.000      


Amount.        Price 
115.000     101.11 
100 

35.000      

75.000      100.20 


101.373 

100.176 
100 
100 

100. 516 


102.042 
100.543 


100 


t/100 
10O 


Page. 
ls7. 
187 
5s  1. 

|ss. 
is? 

584. 

5s  1. 

Is7 

>s] 

584. 

iss 
5S| 

.'-1 

390 

is; 
187 
390 

|s7 

■  iss 

684. 
282 

5s  1 

282 
390 

ls7 
5  s", 

Iss 

390 

2s_> 
282 

■ISs. 

282. 

585. 
]S7 
282 

3011 

iss. 

390 
282 

390 

ISs 

ISS 

290. 
390 
585 
2S2. 

Total  bond  sales  for  January  1920  (276  municipali- 

tics.  covering  358  separate  issues) J.S77.274.901 

a  Average  date  of  maturity,  d  Subject  to  call  in  and  after  the  earlier 
year  and  mature  in  the  later  year.  A:  Not  including  $49,830,000  of  tem- 
porary loans  reported,  and  which  do  not  belong  in  the  list.  1  Taken  by 
sinking  fund  as  an  investment,     y  And  other  considerations. 

The  following  items,  included  in  our  totals  for  previous 
months,  should  be  eliminated  from  the  same.  We  give  the 
page  number  of  the  issue  of  our  paper  in  which  the  reasons 
for  these  eliminations  may  be  found: 


Xame.  Rate. 

sch.  Disc.  Calif 5 

Shelby  County,  Ohio 6 

.Shelley.  Ida .. 

Sidney,  N    Y 5 

.  ^il\er    Palm    Special   Tax   Sch 

Dist.   No.  7.  Fla.    6 

Simpson  County,  Miss _. 

County,  No.  Dak.  . 5)4 

.Socorro  Co.  S.  D.  15,  N.  Mex.   6 
.Socorro  Co.  S.  D.  16.  N.  Mex.   6 

Solomon,  Kans.    5 

South  Dakota  'State  of) 5 

-    n  Joaquin  1 
Cal  ' 

Pittsburgh,  Tenn    6 

.South  San  Francisco,  Calif 5 

South  wick,   Mass 1  '  , 

.Steamboat  Springs,  Colo 6 

Stow   T«  i>.  Centralized  B    1  >  . 

Ohio.    .. 

er  County,  Ind . . 

'  Ihlo 

:•  Is     I  Olio     

I  I  ' ,        Ml 

1  'n ■(  k  Sch.  Tjj  j>-  _ 5 

Summers  County,  W    Va .- 

Ii  ir    Wise.  1 2  Issues) 5 

S-I1SS,     ■       (    'OIIIU  V.      N.     J 

.. 

.Tarrant  County.  Tex 5 

Templi  ton  School  Disc,  Calif.   6 

ell,  Tea 5 

.Thermopolia  I'av.  D.  2.  Wyo.  6 
Tiffin  Tw  p.  Rural  S.  I).,  Ohio.    5 
Tracy  School  District,  Calif...  54 
Tranqulllitj   Irrig    Dist ..  Calh 
Turlocs  s.-hool  Disi      Calif...   5 

Van  UYrt  County,  Ohio 5 

.Victoria  Island  Bee.  Dist  No. 

2040,  Calif 6 

Vigo  County.   Ind 1 '  i 

Wahash,  Ind 5 

.Waltham.  Mass 44 

.Warrick   County,    Ind.. 44 

.Warsaw,  Ind .. 

.Washington  County,  Ind 44 

Washington  Co.  S.  D.  3.  Colo.  54 
.  Washington  Twp.  Con.  S.D..Ia   .. 

.Waynesboro,  Ga.  (2  issues) 5 

Webb  City,  Mo 5 

WYst   Palm  Reach.  Fla.  (3  iss.)  54 

.What  Cheer,  Iowa 6 

.Whitman  Co.  S.  D.  154,  Wash.  54 

.Wibaux  County.  Mont 64 

.Wlckliffe,  Ohio  (2  issues) 54 

_W  ilkcsbarre.  Pa 5 

.Winter  School  Dist.,  Calif 5 

_W doster,  Ohio  (2  issues) 54 

.Yakima  County.  Wash .. 

.Yavapai  Co.  S.  D.  29.  Ariz 6 

.Yellowstone  County,  Mont 54 


Matu  ity. 
"1920-1923 
192l"-i950 
1925-1939 
"1929-1939 

193<M940 


1921-1945 

1921-1945 


rf 1030-1 950 

1920-1931 


1921-1930 

1921-1910 


1921-1959 
1922-1940 

1929-1957 

1920-1929 


1 92 1  - 1 93 1 

1920-1939 


1923-1925 


1920-1919 
1920-1924 


15.000 

30.000 
6.000 
15.000 

75.00(1 

200.000 

129.000 

6.000 

64.000 

100.000 

15.233 
26.150 

21.700 

75.000 

1.000.000 
19.000 

75.000 
3-1 .500 

89.000 

600.000 
11,400 

00.000 
170  000 
42.280 

15.000 

27.100 

16.800 

100.000 

50.000 

10.000 
75,000 
50,400 
5.000 
50.000 
20.995 
22.900 
37.000 
3.282 

174.000 
45.000 

250.000 


100.116 
10  1.066 

101.034 
mo  038 


100 


100 
101 
100 


102.003 
ylOO 
100.50 


100 
100 
100.319 

fob".  52  ~ 
100 


101.50 


/' 
2550 


2006 


1910 
2377 


97 


484. 

184 

484. 

580. 

580. 


Amount 


Xame. 
Kalamazoo,    Mich.  (May    list) 

(21ss.). .. 

Little  River  Co.  Rd.  Dist.  No. 

8,  Ark.  (July  List) .. 

Mansfield,  Ohio  (Nov.  List)...   .. 
North  Dakota  (State of)    (Nov. 

list!   7  issues .. 

Springfield,  Ohio  (December  list). 
We  have  also  learned  of  the  following  additional  sales  for 
previous  months: 

Xame.  Rate.       Maturity. 

483. .Acadia   Parish.  La 5 

570..  Adelaide  Sch.  Dist.,  No.  Dak.  4 

|s|_.  Belmont,  Ohio  (Sept.) 6 

Bicknell,  Ind.  (Oct.) 5 

Burke,  No.  Caro 6 

Colorado  Springs,  Colo.  (April)  4 
Last    Cleveland,    Ohio    (April) 

,'i  issues 5 

East     Cleveland.    Ohio    (Oct.) 

•I  issues _.    5 

Is.",      Ellis  Co,  l.i  vee  I  nipt.  Dist.  No. 

2,  Tex    (Sept.) 6 

Emeries  s.  D.,  No.  Dak 4 


1939 
1920-1929 
1920-1939 
1938 

100. 


$210,000 


225.000 
6.600 


20. 950 

.-,0  000 


Amount. 

400.000      100 


5.100 

20.000 

31 .300 
84.080 


100 

101 

100 
100 
100 


581. 
681 

582 
582 

•Is;, 


.  Ephrata .    I'a 

.Garfield  Belghte,  Ohio  (Nov.) 
s  Issues) 

Hawkins  County,  Tenn.  (Nov.) 

.Homer.   Neb 

.Homer.    Neb 

Iosco  County.   Mich.   (Sept.).. 


44 


1921-1949 

1939 

1950 


184.000 
20.000 


100 
100 


54     220.63 


lack  son.   Mich.    (April). 


5 
6 
6 
64 

5 


1942-1943 

rfl928-1938 
dl  923-1928 

1921-1929 

1922-1938 


583. 

is, 

487 

is. 


dl920-1939 

T926 

1921-1950 

1 92 1 

1929 
1926 
1984 


(11924-1929 

1984 
1919 


.-,0.000 
3.400 

7.500 
51.000 

r.'.ooo 
175.000 

102.706 
30.000 

6.500 

IS. 000 

125.000 


100.002 

101:179 

100.10 

100.10 


rksonvillcS.  D.,  Ohio  (Nov.) 

682    .  Kalamazoo.  Mich.  (May) -. 

582    .  K.iiama/.oo.  Mich.  (May) .. 

682. .Lexington,   Neb 6 

isi,     Long-port.  N.  J 

is..     1  oraJn,  Ohio  (Oct.). 5 

582   .Mcintosh  Sch.  Disc.  No.  Dak.  4 

486     Manhattan  Beach.  Calif 54 

682      Mansfield,  Ohio 54 

o82..Marboc  Drain.  Dist...  No.  Dak  4 

682       Marion  County.  Ohio  (Nov. 1..    5 

-  Is,,,,  Drain.  Dist..  No.  Dak.    4 

in. in.     Okla    54 

583-.North  Dakota  (State of)  (Nov.) 

(7  Issues) 4 

North  Dakota  (StaU>of)  (6  iss.)   4 

Owensboro.    Kv     6 

Pueblo,  ('oio    (May) 6 

I'm  bio.  Colo  (July)  2  issues)..  0 

Rock',, nil.  Me 44 

st    Petersburg,  Fla.  (0  issues).  54 

Bpringfll  Id.  Mass.  (April) 44 

All  tlio  above  sales  (except  as  indicated)  are  for  December. 
These  additional  December  issues  will  make  the  total  sales 
(not  including  temporary  loans)  for  that  month  $61,159,028. 

SOLD     HY    CANADIAN     M  D  N  Id  V  \  I.ITIES    IN 
.1  \  \  I    \KY. 
Page.                      Nam*.                        Rate.        Maturity.        Amount. 
5S5-.Asslnilx.ia,  K.M.M  an       I  Iss.)    5  -- 101.507 

iss     British  Columbia  (Province  of)  5        *2 

tso     Bridgeburg.  Ont.. 6        50.0(H) 

rock    Twp.  Out 54     - -  2.600 


10.100 

lsi  ,000 

10O.000 
500.000 


100 

100 

100 

I  on 

100.681 

100 

100 

101.108 

100 
100 
100 

mo 

100 
101 


Prtce. 
94.30 
97.84 
98.18 


Feb.  7  1920.] 


THE  CHRONICLE 


579 


Maturity. 

Amount . 
5.000 

1949 

60.000 
1 .000 

607.173 

98  08 

101.172 

1943 

2  108.000 

100 

1930 

100 

3.000.000 

9041 

18.700 

210.000 



1953 





7.000 



Page.  's.ame.  Rale. 

489--Oobourg.  Ont 54 

391--Dunnville,  Ont 6 

391 -. East  Plauiboro  Twp.,  Ont 6 

391--Emhro.    Ont - 6 

391--EtobrlcokeTwp..  Ont 6 

489-.FIaxcomhc.    8ask 

489-.Hamikon,  Ont 

283..Lakeview  Ii.  M.,  Man 

391. .La  Tuque.  Que 6 

489-. Manitoba  (Province  of) 

489-.Manton.  Alta 64 

283. -Ontario  (Province  of)- 54 

391 .  .  Perth .  Ont 6 

391 --Saskatchewan  f  l'ro\  mco  of) 6 

489. .Saskatoon  Sch    D 

489.. Ha.snmn  Rural  Mil  ..   7Ji 

585- -Stratford.    Onl       .. 

391. .Toronto.    Out 44 

.'i01-_Venlun.  Que. 54 

489--Wapella.  Sasl;       

391  ..Went  worth  Count  v.  Ont 54 

489. .Wilcox,  Bask... .. 

Total  amount  of  debentures  sold  in  Canada  during 

January   1920. ..$14.997.. 

ADDITIONAL  SALES  OP  DEBENTURES  POD  PREVIOUS  MONTHS 
Paw  Name.  Rale.  Maturity.       Amount.       I 

489.  .Saskatchewan    Bch.    M 

31.750       

All  the  above  sales  of  debentures  (exoepl  Bfl  indicated 
place  in  December.     These  additional  Decomber  salts  make 
the  total  sales  of  debentures  for  that    money  $12,346,943. 


NEWS    ITEMS. 

Providence,  R.  1.— Common  Council  Adopts  Auditorium 
Bill. — The  Common  Counoil  of  Providence  on  Feb.  2  p 
a  resolution  for  the  erection  of  an  auditorium  as  a  memorial 

to  the  Providence  men  who  gave  their  lives  in  the  World 
War.  A  provision  attached  to  the  measun  requires  that  the 
question  of  issuing  $2,000,000  Of  bonds  for  this  project  be 
submitted  to  the  people  for  approval  at  the  regular  election 
in  Nov.  1920.  Aooording  to  the  Providence  "Journal,"  the 
resolution  directs  the  Citj  Solicitor  to  apph  to  the  General 
Assembly  for  authority  to  create  a  commission  of  five  mem- 
bers of  the  City  Council  to  erect  the  auditorium  and  to  bor- 
row the  sum  of  $2, (XX), (XX)  to  finance  it.  providing  the  people 
of  Providence  approve  the  project  when  it  is  submitted  to 
them. 

South  Carolina.     Federal    Woman    Suffrage   Amendment 

Defeated. — On  Jan.  28  tho  South  Carolina  Legislature  went 
on  record  as  opposed  to  tho  ratification  of  the  Federal 
Woman  Suffrage  Amendment  when  tho  Senate  defeated  a 
resolution  proposing  the  ratification  by  a  vote  of  30  against 
to  4  for.  The  House  of  Representatives  had  previously 
rejected  the  amendment  by  a  vote  of  93  against  to  21  for. 
In  Virginia,  whero  the  amendment  was  also  rejected,  a 
resolution  proposing  its  adoption  was  killed  on  .Jan.  28  by 
the  Senate  committee  on  elections  by  a  vote  of  7  against  to 
3  for.  The  House  on  the  preceding  day  adopted  a  resolution 
to  refer  tho  amendment  to  the  people,  but  as  it  was  not  a 
joint  resolution  it  has  no  binding  effect. 


BOND    PROPOSALS    AND    NEGOTIATIONS 

this  week  have  been  as  follows: 

ADELAIDE    SCHOOL    DISTRICT,    Bowman    County,    No.    Dak. 
liO.M)  SALE.-    This  district  -old  $5,100  4%  building  bonds  during  Deo  m- 
ber   to   the    State   of    North    Dakota   at    par.      Date   Nov.    19    1919.      Due 
Sept.  25  1939. 

ALBANY,  N.  Y.— BONDS  VOTED.— The  Common  Council  on  Feb.  2 

Eassed  an  ordinance  authorizing  the  issuance  of  $100,000  Lincoln  Park 
npt.  bonds. 

ALBION  COMMUNITY  HIGH  SCHOOL  DISTRICT  (P.  O.  Albion  , 
Edwards  County,  III.  BONDS  VOTED.-  It  is  reported  that  on  Jan.  f> 
a  bond  Issue  of  1100,000  20 ■><  ar  lor  school  bldg.  carried  by  a  5  to  1  majorin 

ALBUQUERQUE,  Bernalillo  County,  N.  Mex.— BONDS  VOTED. — 
At  the  election  held  Jan.  27 — V.  109,  p.  2456 — $450,000  school  bonds  u<  i, 
voted,  it  is  reported. 

ALTON  PARK,  Hamilton  County,  Tenn. — BOND  SALE.— The$140.- 
000  .". '...  ■  sewer  and  impt.  bonds  offered  on  Dec.  27 — V.  109.  p.  2282 — 
have  been  sold,  according  to  reports,  to  the  Hamilton  National  Bank  of 
Chatlanooga . 

ARANSAS  COUNTY  (P.  O.  Rockport),  Tex.—  WARRANT  SALE.— 
Recently  I  I.  Arlltt  or  Austin  purchased  $9,000  6%  court-house  and  jail 
warrants,  maturing  serially  from  1921  to  1929,  Incl. 

ASCENSION  PARISH  ROAD  DISTRICT  NO.  2  (P.  O.  Donaldson- 
villr  ,  La. — BOND  SALE. — The  Bank  of  Ascension  of  Donaldsom  ill.- 
was  awarded  on  their  bid  of  par  and  int.  the  $30,000  5%  bonds  offered  on 
Jan  28— V.  110,  p.  94.  Denom.  $500.  Date  July  1  1917.  Int.  J.  &  J. 
Due  yearly. 

ASHEVILLE,  Buncombe  County,  No.  Caro. — BOND  SALE. — On 
Feb.  2  the  $350,000  3-  10  year  serial  gold  water  bonds,  dated  Feb.  1  1920 — 
V.  110.  p.  384 — were  awarded  to  Keane.  Uigbie  &  Co..  of  Detroit  at  101 
for  5Hs. 

ATHENS,    Athens    County,    Ohio. — BOND    OFFERING. — Proposals 
will  be  received  until  1.'  in.  Feb.  21   by  J.  O.  Edmundson.  City    \ 
for  $17,300  6%  strtet  impt.  bonds.      Denom.  $1,730.     Date  Sept.  1   1919 
Int.  semi-ann.     Due  $1,730  yearly  on  .Sept.  1  from  1920  to  1929  inrl. 

ATHENS  Clark  County  Ga.—BOND  OFFERING— Kills  will  be 
1  1  _'  m.  Feb.  18.  it  is  stated,  by  James  Harrow,  City  Treasurer 
for  the  $150,000  5%  gold  tax-friM-  coupon  or  registered  street-paving  bond- 
recently  mentioned  in  V.  110.  p.  184.  Denom.  $1 .000.  Date  Feb.  1  1920 
Int  I'  .\  \  .  payable  in  New  York  or  Athens  Due  Deo.  1  19  19.  Certified 
cluck  for  5' i   required. 

AUGUSTA  SCHOOL  DISTRICT  (P.  O.  Augusta^  Lewis  and  Clark 
County,  Mont. — BOND  ELECTION  CONSIDERED.-  As  soon  as  the 
value  of  property  is  ascertained  $50,000  school  bonds  are  to  bo  voted  upon. 

AVERSBORO  TOWNSHIP,  Harnett  County,  No.  Caro.— BOND 
Oh  hb.RlMi. — Proposals  will  be  received  until  Feb.  14  by  B.  O.  Townsend 
Chairman  (P.  O.  Dunn),  for  $50,000  6%  20-year  highway  bonds.  Prin. 
and  semi-int.  payable  in  New  York. 

.BALTIMORE  Fairfield  County  Ohio.—  BOND  OFFERING.— Sealed 
"™*  W'H  be  received  by  U.  D.  Lines,  Village  Clerk,  until  12  m.  Feb.  21  for 
$2,500  54%  coupon  street-improvement  bonds.  Auth..  Sec.  3939.  Gen. 
Code.  Denom.  $100  and  $200.  Date  Jan.  1  1920.  Interest  semi-annual. 
Due  yearly  on  Sept.  1  as  follows:  $100  1920;  $200  1921  to  1924.  inclusive: 


$300  1925  to  1928,  India  k  for  4%  of 

amount  of  bonds  bi't  for.  payable  to  ih<  nurer,  requ 

BEAUMONT,  Jeff,  r.on  County,  Te*.—  BONDS  VOTED— By  a  vote 
of  s.ii    to   1  is  the  qui  ition  of  issuing  $1,000,000  drainage  bonds  carried. 
'    'iil.  at  an  election  Jan.  10. 

BEAUREGARD   PARISH    (P.   O.    De   Ridden,    la       TH/Fr   SALE.— 

On  Jan    .(I   the  following  .V;    bonds— V.  110.  p.  385 — were  sold  at  auction 
md  accrued  int.  to  Jan.  1  1920.  and  2%  on  dally 
onstriiotlan   fund 
$150.0'  trii  t  No    _>  bonds. 

150.000  Road  d    met  No.  3  l>onds. 

100.01  onds. 
100. 0"                      rid  No    6  bonds. 

ISM       l'  >to  Sept  1  1919.      Int.  annually.     Due  yearly  on  May  1 

BEVERLY      Washington     County      Ohio.      BOND     mill. 

■    Bhoop    \  llagi  Clerk,  will  receive  bids  until  12  m.  Feb.  27  for  the 

following    '>'',     road-improvement    bonds,    aggregating    $0.777  77: 
$1.377  77  Beverly  Marietta   Road   boi 

Dm  ..ii  Jan.    I    from    r 

2.400  00  Inter  c.  Denom.  $IOO  and  $500. 

in.  1  1921  -'1  and 

unual. 

BEDFORD  SCHOOL  DISTRICT  P.  O.  Bedford),  Cuyahoga 
County,   Ohio.  —  lll).\l>   OFFERING       Proposal*    a- ill  I    to-day 

by  B.  T.  Wright,  Clerk  tor  $joo  oot)  54% 

school  bonds        Denom.  $  1.000.      Date  Jan.  15  1920.      I 

I  to  id  yean  from  date. 

BELLEVILLE  SCHOOL  DISTRICT  P.  O.  Belleville).  Esse*  County. 
N.J. — BOND  SALi  de  of  the  $147,000  69  coupon 

school   bonds.   Which   took    place  on   Jan.   0 — X .    110.    p.    Is  I 

fileted.      The  Issue  was  re  offered  on  Jan    27  and  disposed  of  as  r. 
n  V.  110.  p 

BENSON,     Johnston     County,     No.     Caro.—  BOND     OFFER! 

Report-  state  lh.it  the    Town  Treasurer  will  r. 

for  $50,000  electric  light.  $70,000  water  and  $35,000  sewer  5  bonds. 

•  l«r<    check  for  18,100,  required. 

BESSEMER,  Jefferson  County,  Ala.— BOND  ELECTION. — On 
March    1    {800  000   ".','    20  V'.ir  bonds  will  be  voted  upon. 

BESSEMER  CITY,  Gaston  County,  No.  Caro.— BOND  S.\ I.E.  —On 
Feb.    3    the   146.000    0';     sewer    bonds— V.    110.    |>  awarded    SO 

I   iiniun  of  Toledo  for  945.176.  equal  to  100-391.     Due  yearly  on 
Jan     i  as  follows      $1,000  1923  to  1932.  Incl.;  II  9,  tod.; 

$2,000  19-10  to  1946.  incl..  ai  inclusive. 

BIG  HORN  COUNTY  SCHOOL  DISTRICT  NO.  3  P.  O.  Lovell), 
Wyo.— BOND  OFFERING. — Until   11  a     m     Tib     17  the  $]S  500  &%  school 

bonds  mentioned  in  v.  no.  p,  is  i.  win  b>-  offered  for  sale,     !>■  nam.  $500. 

than  par  not  considered       <;     l;     llringhurst.  Clerk. 

BIG  RAPIDS.  Mecosta  County,  Mich.  —  BOND  ELECTION.— A*  the 
next  November  election  the  people  will  vote  on  toe  question  of  issuing 
$125,000  hospital  bonds. 

BINGHAMTON,  Broome  County,  N.  Y.—BOND  SALE— On  Jan.  30 
the  Sinking  Fund  was  awarded  at  par  an  issuo  of  111,120  fire  apparatus 
and  stn>ct  impt    bonds. 

BLANCHESTER  Clinton  County  Ohio. — NO  BIDS  RECEIVED.— 
There  were  no  bidders  for  the  912.750  V    ';    1-10  pecial  assess 

in. nt   paving  bonds,  dated  Oct  .  20  191  9.  offered  on  Feb.  3  (V.   110.  p.  385). 

BLOOM  TOWNSHIP  SCHOOL  DISTRICT  fP.  O.  Bloomville); 
Seneca   County,   Ohio.— BOND  OFFERING. — Additional   Information  lB 

at  hand  relative  to  the  Offering  on  Feb  II  of  the  $100,000  54%  coupon 
school  bldg.  bonds.  Proposals  for  these  bonds  will  be  received  until 
12  m.  on  that  day  by  '  P  Webster.  Clerk  of  Hoard  or  Education.  \uth. 
i  Code.  Denom.  $1,000.  Date  Feb.  16  1920  Prin.  and 
semi-ann.  int.  'M.  ft  Si  payable  at  the  Exchange  Street  Hank  of  llloom- 
villc.  Duo  1950.  Bonded  debt  (incl.  this  Issue).  $161,700.  Assessed 
value  1919.  $:i.i77  " 

BLUE  CREEK  TOWNSHIP  RURAL  SCHOOL  DISTRICT,  Paulding 
County,  Ohio.  ---BOND  OFFERING.  —  lYoposals  addressed  to 
Muniy.  District  Clerk,  will  be  received  at  the  office  of  tin  County  Super- 
intendent of  Schools  for  $70,000  54%  coupon  school  bonds.  Auth.  Sec. 
17  On.  Code.  Denom.  $1,000.  Date  Feb.  1  1920.  Prin.  and 
semi-ann.  int.  payable  at  the  Farmers'  National  Bank,  of  llaviland.  Due 
yearly  on  Feb  1  u  follows:  $1,000  1923.  $2,000  1924  to  1927.  incl.;  $3,000 
1928  to  1935.  incl.:  94  000  1939  to  1943,  tod.:  and  $5,000  19-M.  Cert  . 
Check  on  a  solvent  bank  in  Paulding  County,  for  5%  of  amount  of  bonds 
bid  for,  payable  to  tiie  Clerk  of  Hoard  of  Education,  required.  Purchaser 
to  pay  accrued  inter'  st. 

BLUFFTON,  Allen  County,  Ohio.— BOND  OFFERING.— Proposals 
will  be  received  l>v  Kdward  Reichonbach.  Village  Clerk,  until  12  m.  Feb.  16 
Tor  the  $3,000  54%  fire  dept.  bonds  mentioned  in  V.  109.  p.  1718.  Auth. 
(ode.  Denom.  $500.  Date  Mar.  1  1920.  l*rln.  and  Int. 
payable  at  tho  office  of  the  Sinking  Fund  Trustees.  Due  $500  yearly 
on  Sept.  1  from  1921  to  1926.  Incl.  Cert,  check  for  $500  payable  to  the 
Village  Treasurer,   required. 

BOONE  COUNTY  (P.  O.  Lebanon),  Ind.—  NO  BIDS  RECEIVED  — 
BONDS  RE-OFFERED. — No  bids  were  received  for  tie  f  44% 

road  bonds  aggregating  $59,000.  offered  on  Jan.  29 — V.  110.  p.  385-  These 
bonds'  'ire  being  re-offered  for  sale  on  Feb.  IS. 

BOSTON,  Mass. — BOND  SALE. — During  January  1920  the  following 
4  .*•{  %  bonds,  dated  Jan.  1  1920.  were  awarded  to  certain  trust  funds  at  par: 
Amount.  Purpose.  Maturity. 

$80,000  Arlington  Station Jan.  1  1970 

10O00   Fast    Boston   Tunnel Jan.  1   1965 

69.000  No.   r  liridge..  .$5,000  Jan.  1  1921 :  $4,000  Jan.  1  '22-"37 

10.000   Sea  wall.   Roxbury  Canal  ..Ian.   1    1921-1930 

street-improvement $2. 500  Jan.  1  1921;  $2,000  Jan.  1  ,22-,29 

BOULDER  COUNTY  SCHOOL  DISTRICT  NO.  29,  Colo.— BONDS 
VOTED — SALE.— An  issue  of  $15,000  54  %  15-30-year  (opt.)  school  bonds 
was  voted  on  Jan.  29  and  has  been  sold  to  the  International  Trust  Co.  of 
Denver  at   par. 

BOYNE  CITY,  Charlevoix  County,  Mich.— BOND  ELECTION.— 
At  an  flection  to  bo  held  March  3  the  voters  will  have  submitted  to  them  a 
proposition  ti  'd  bridge  bonds. 

BOZEMAN  SCHOOL  DISTRICT  (P.  O.  Bozeman),  Gallatin  County, 

Mont.  —  BONDS  VOTED. — On  Jan.  17  bva  vote  Of  366  "for"  to  :;9  "stralnst  •' 

1 100  Fmerson  High  School  bonds— V.  110.  p.  184— were  authorized. 

BRADFORD     M:Kean   County,    Pa.— BOND   OFFERING—  Proposals 

will  be  received  until  6  p.  m.  Feb.  It;  by  the  City  Clerk  for  $19,000  5% 
tax-free  coupon  or  registered  alms  house  bonds.  Denom  $100  and  multi- 
nli-s.  Date  Jan.  1920.  Prin.  and  Bemi-ann.  int.  fJ.  k  J.)  payable  at  the 
O.tv  Treasurer's  ofTice  Due  Jan.  1950.  Cert  cheek  for  $2,000.  payable 
to  the  "City  of  Bradford"  required.  Bonded  debt  Jan.  1  1920.  $178,000. 
Sinking   Fund.   $35  000.      Assessed    value.    1919.    $7.S07.171 

BRENTFORD  SCHOOL  DISTRICT  (P.  O.  Brentford.  Spink 
County,  So.  Dak. — BOND  SALE. — According  to  reports  the  WflUB- 
Dickey  Co.,  of  Minneapolis  purchased  the  $100,000  school  building  bonds 
recently  voted — V.  109.  p.  2157. 

BRISTOL  COUNTY  (P.  O.  Taunton),  Mass.— NOTE  OFFERING.— 
The  County  Treasurer  will  receive  proposals  until  9  a.  m.  Feb.  10.  It  is 
reported,  for  $60,000  5%  hospital  notes,  dated  Feb.  11  and  maturing  Aug. 

II  1920. 

1  i:\fPORARY  LOAN.-     I'    Is   reported    that    Grafton   A-   Co.   ha\. 
awarded  on  s  temporary  loan  of  915.000.  ka 

anticipation  of  taxes    dated   Feb.   4   and  maturing   Nov.    1    1920. 

BRISTOL  COUNTY  <  P.  O.  Taunton,  Mass.  —  TEMPORARY  LOAN. 
— It  is  reported  that  a  temporary  loan  of  $150,000  issued  in  anticipation  of 
taxes  dated  Feb.  1  and  maturing  Nov.  4  1920.  has  been  awarded  to  Grafton 
&  Co.  on  a  5.48%  discount  ba 

BRONXVILLE,  Westchester  County,  N.  Y.—BOND  SALE.— Geo.  B. 

Gibbons  ft  Co.  of  New  York,  bidding  100.33.  were  awarded  the  950.000 


580 


THE  CHRONICLE 


[Vol.  110. 


4H%  grade-CTOsring-elelmlnatton  bonds  offered  on  Feb.  2 — V.  1 10.  p.  385. 
Denom.  $1,000.  Date  Feb.  2  1920.  Int.  F.  &  A.  Due  $2,000  yearly  on 
Feb.  15  from  1926  to  L949,  tad. 

BROOKFIELD  SCHOOL  DISTRICT  (P.  O.  Brookfield),  Linn 
County,  Mo.— BOXDS  VOTED. — On  Jan.  27  $100,000  school  bonds  were 
voted. 

BROOKHAVEN.  Lincoln  County,  Miss.— BO.YJ)  OFFERING.— BM 
will  be  received  until  Feb.  10  by  < 'luster  Byrne.  City  Clerk,  for  $125,000 
6K%  sewerage  bonds.  Int.  semi-ann.  Due  yearly  as  follows:  $1,000, 
1921  to  1925,  i,„  i.;  $2,000,  1926  to  1930.  tad.:  $1,000.  1931  to  1939.  Incl.; 
and  174.000,  rt.  cheek  for  295  .  required. 

BROOKVILLE,  Montgomery  County,  Ohio.—  BOXD  SALE.— On 
Jan.  31  the  $10,110  ">'.';  [-10  year  si  rial  coupon  street  Impl .  bonds,  dated 
Feb.  ii  .rd.'d  to  the  ciii'cus  state  ft  Savings 

Hank  ol  ■  145)  and  tat.     other  bidders  ware: 

V.O.  B  ..Tol.  $10.1 16.60 1 Keane.Higble  k  Oo  ,Det. $10, 110.00 

BRYANT,  Hamilton  County,  So.  Dak.— BOXDS  VOTED.— The 
'i  of  issuing  $21,000  sewer  and  $15,000  water-worini  bonds  wire 
voted  by  the  people,  it  is  stated,  at  a  special  election  held  recently. 

BURKE  COUNTY  (P.  O.  Morganton^,  No.  Caro.— lif)\I>  OFFERING. 
red  until  12  m.  Feb.  I  1  by  J.  R.  Howard.  I 
Board  of  County  Commissioners,  for  $40,000  6' .  40-year  count  r-home  and 
road  bonds.     Certified  cl  00  required. 

Box D  OF!  RRINQ.—AIbo  at  the  same  time  and  place  the  following  bonds, 
at  not  exceeding  6' .   interest,  will  be  offered  for  sale: 
$17,000  39-year  Lower  Pork  Township  bonds, 
0  25-year  Jonas  Ridge  Township  bonds. 
■  'I  Doner  Creek  Township  bonds.     Denom.  51,000. 
20.000  25-year  Quaker  Meadows  'Township  bonds. 
Certified  check  for  $1,000  required. 

BURLINGTON,    Ward    County,    No.    Caro.— BOXD   OFFERING.— 

Sealed  proposals  will  be  received  until  2  p.  m.  Feb.  10  by  the  Hoard  of  Alder- 
men (in  care  of  M.  YV.  Mcl'herson,  City  Clerk),  for  $195,000  gold  water 
and  sewi  r  bonds  at.  not  exceeding  Gc;'(  interest .  Bonds  may  be  regi- 
as  to  principal  or  as  to  principal  and  interest.  Denom.  $1,000.  Date 
March  1  1920.  1'rin.  and  semi-ann.  int.  (M.  &  S.)  payable  in  New  York. 
Due  yearly  on  March  1  as  follows:  $4,000  1921  to  1925.  incl.,  $5,000 
1926  to  1930.  incl..  $6,000  1931  to  1935.  inch,  $7,000  1936  to  1940,  incl.. 
$8,000  1941  to  1915.  incl.,  and  $9,000  1946  to  1950.  incl.  Certified  check 
or  cash  of  like  amount  drawn  upon  a  national  bank  or  upon  a  bank  or  trust 
company  doing  business  in  North  Carolina  for  $3,900.  payable  to  the  City 
Treasurer.  The  bonds  will  be  prepared  under  the  supervision  of  the  U.  8. 
Mtge.  &  Trust  Co..  N.  Y.,  which  will  certify  as  to  the  genuineness  of  the 
signatures  of  the  officials  and  the  seal  impressed  thereon,  and  the  legality 
of  the  bonds  will  bo  approved  by  Chester  H.  Masslich,  whose  approving 
opinion  will  be  furnished  to  the  purchaser  without  charge.  I'roposals  are 
desired  on  blank  forms,  which  will  be  furnished  by  the  above  Clerk  or  said 
trust  company.  Bonds  will  be  delivered  in  New  York  on  or  about  March  8 
1920.  All  bonds  are  direct  and  general  obligations  of  the  city  of  Burlington, 
and  a  sufficient  tax  without  limit  has  been  provided  by  law  and  ordinance. 

BUTTE  SCHOOL  DISTRICT  (P.  O.  Butte),  Silver  Bow  County, 
Mont.— HOXI)  ELECTION. — April  3  Is  date  of  election  to  vote  on  $1,250,- 
000  20-year  school  bonds. 

CADDO  PARISH  SCHOOL  DISTRICT  NO.   1  (P.  O.  Shreveport). 

La. — BOXDS  VOTED. — An  issue  of  $500,000  5%  20-year  serial  school 
bonds  was  authorized  by  a  vote  of  339  to  16  at  an  election  held  Jan.  14. 

Int.  semi. -aim 

CALEDONIA  VILLAGE  SCHOOL  DISTRICT,  Marion  County, 
Ohio. — HOXD  OFFERING. — Hector  S.  Young,  Prosccuitng  Attorney  of 
Marion  Count v  (P.  <>.  Box  35,  Marion,  Ohio),  will  receive  proposals  until 
12  m.  Feb.  21  for  $25,000  5H%  deficiency  bonds.  Denom.  $500.  Date 
Dec.  1  1919.  Int.M.&S.  Due  each  she  months  as  follows:  $1 .500  Mar.  1 
1921  to  Sept.  1  1923.  and  $2,000  Mar.  1  1924  to  Sept.  1  1927.  Incl.  Certiifed 
check  for  $200,  payable  to  W.  O.  Gist.  Clerk  of  Hoard  of  Education,  re- 
quired. Bonds  to  be  delivered  and  paid  lor  within  ten  days  from  date  of 
award.     Purchaser  to  pay  accrued  Interest. 

A  similar  issue  of  bonds  was  offered  and  reported  as  sold  on  Dec.  31. 
—V.  110.  p.  184. 

CAMBRIDGE  CITY  SCHOOL  DISTRICT  (P.  o.  Cambridge), 
Guernsey  County,  Ohio. — BOND  SALE. — On  Feb.  2  the  $40,000  5% 
school  bonds  offered  on  that  date — V.  110.  p.  385 — were  awarded  to 
Prudden  &  Co.  of  Toledo  at  101.2775.  Due  each  six  months  as  follows: 
$1,000  March  5  1921  to  Sept.  5  1929.  incl.;  $2,000  March  5  1930  to  March 
5.  1933.  Incl.:  $3,000  Sept.  r,  1933;  $2,000  March  5  1934.  and  $3,000  Sept. 
5  1934.     Other  bidders  were: 

N.  8.  Hill  &  Co..  Cin $40.503. 00 IKeane,  Higbie  &  Co..  Det.$40. 102.50 

F.  C.  Iloehler  &  Co..  Tol.  40.225.001  Sidney  Spitzer  Ac  Co.,  Tol.  40,043.00 

A.  T.  Bell  &  Co.,  Tol 40.166.80 |8eesongood  &  Mayer.  C  n.  40,041.00 

CAMERON  PARISH  ROAD  DISTRICT  NO.  1,  La.— BONDS  NOT 
SOLD. — The  $27,000  road  bonds  offered  on  Jan.  5 — V.  110,  p.  94 — were 
not  sold. 

Gayle  &  Porter,  Parish  Attorneys,  advises  us  that  the  above  bonds  will 
be  re-offered  for  sale  later. 

CANTON,    Stark    County,    Ohio.— BOND    OFFERING.— Samuel    E. 
Harr.  City  Auditor,  will  receive  proposals  until  12.30  p.  m.  Mar.  1  for  the 
following  coupon  bonds: 
$2,800  Public  Service  Dept.  Tractor  bonds.     Denom.  2  for  $1,000  and  1  for 

1800.        1>UC    Sep!  ,11) 

6.500  i  a   bonds.     Denom.  0  for  SI  .000  and   1    for  ?">00.     Duo 

yearly  on  Sept.  1  as  follows:     S500  1921.  and  $1,000  1922  to  1927. 
Inclusive. 

Sept.  1  1919.  Prin.  and  semi-ann.  int.  payable  at  the  City  Treasur- 
er's office.  Cert .  check  on  a  local  solvent  bank  for  5%  of  amount  of  bonds 
bid  for,  payable  to  the  city  Treasurer,  required.     Bonds  to  be  delivered 

and  paid  for  within  10  days  from  date  of  award  at  Canton.  Purchaser  to 
pay  accrued  Interest  and  print  the  blank  bonds  which  will  be  furnished  by 
the  city. 

CANTON,  Stark  County,  Ohio. — BOXD  OFFERING. — Samuel  B. 
Harr.  City  Auditor,  will  receive  bids  until  12:30  p.  m.  Feb.  16  for  the  fol- 
lowing 5fi%   coupon  bonds: 

a)  purchase  bonds.      Denom.  $1  ,000.      Due  Sept.  1   1029. 
4,600  Auditorium  Building  roof  construction  bonds.     Denom.  1  for  $500, 

4   for  51  .000,       Due   Sept.    1    [924. 
Date  Sept.  1   1919.      I'rin.  and  semi-ann.  tat.  payable  at  the  City  Tn  | 
urer's   office.      Core   check   on   a   local   solvent    bank   for  5%    of  amount    of 
bonds  bid  for.  payable  fo  the  City  Treasurer,  required.       Bonds  to  be  deliv- 
ered and  paid  bir  at  ( '.niton.      The  purchaser  shad  print,  at  his  own  expense. 

the  norms  in  j  blank  bonds  and  coupons,  which  will  be  furnished  by  the  city. 
Purchaser  to  pay  accrued  Interest. 

CARROLL    COUNTY    (P.    O.    Delphi),    Ind.— BOXD    0FFEK1 
D.  L.  Musselman.  County  Treasurer,  will  receive  proposals  until  2  30  p.  in. 
Feb.   10  for  the  following  m%  road  impl.  bonds: 
$10,000  .las.  W.  Strain  et  al  Madison  ,V  Deer  Creek  Twp.  bonds.      Denom. 

Dec    13  1919. 
21,500  Lewi  '  ai  Democrat  &  Burlington  Twp.  bonds.     Denom. 

$1,076.       Dale    Dec     2    1919. 

13,000  Win.  II.  Olnnel  al  Tippecanoe  Twp.  bonds.     Denom.  $650.     Date 

Dec.  2  191 
7,000  M     .1     McOreevv  (I    al    Rock   Greek  tc  Washington  Twp.   bonds. 

Denom.  1350,     Date  D 
15,800  Ceo.    F.   Shiglev  et  al  Jackson   ,v   Monroo  Twp.   bonds.      Denom. 
$790.       Dale   Dec.   2    1919 
7,700  Andrew    L.    Harris  et  al   Burlington  Twp.  bonds.      Denom.  $385- 

Date  Dec.  2   1919. 
Duo   semi-annually. 

CASPER,    Natroma   County,  Wyo. — BOND  8ALB       The  following  two 

Issues  of  6%  bonds  were  recently  purchased  i>y  Freeman,  Smith  >v  Gamp 

Co..  of  San   Kraic 

$56.21.'  6  bonds.      Date  .Ian.  2   1920.      Int.  J.  &  J. 

Due  Jan.    2    1930,   subject   to  call    In   numerical   order  on   any 

Interest    paving  date. 
10.375111  7  bonds.     Date  Oct.  16 1919.     Int 

Due  Oct.   16  1929,  suiij.it  to  call  in  numerical  order  on  any 

Interest  paying  date. 

CHENEY     Srdgwick    County  Kans.  ding    to 

r  works 


CHESTER  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Wooster), 
Wayne  County,  Ohio. — BOXD  OFFERIXG. — Walter  Allison.  Clerk  of 
Board  of  Education,  will  receive  proposals  until  1  p.  m.  Feb.  16  for  $40,000 
<  hool  bldg.  bonds.  Auth.  8ec.  7625-7627  Gen.  Code.  Denom. 
$500.  Date  Mar.  1  1920.  Int.  M.  &  8.  Due  $2,000  yearly  on  Mar.  1 
from  1922  to  1941,  tad.  Cert,  chock  for  1%  of  amount  of  bonds  bid  for, 
payable  to  the  Board  of  Education,  required.  Purchaser  to  pay  accrued 
: . 

CINCINNATI  SCHOOL  DISTRICT  (P.  O.  Cincinnati),  Hamilton 

County,    Ohio.— BOXD    OFFERING . — Proposals    will    be   received    until 

4  p.  in  William  Grautman,  Clerk  of  Hoard  of  Education,  for 

oupon  school-bmld lng  bonds  mentioned  in  V.  110,  p. 

n.  Code.      Denom.  $1.0011.      Date  day  of 

sale.     Prin.  and  semi-ann.  tot.  (J.  .v  J.)  payable  at  the  American  Exchange 

■         uied  check  for  .V  ;   of  amount  of  bonds  bid 

for,  payable  to  the  Hoard  of  Education,  required. 

CLARK  COUNTY  (P.  O.  Jeffersonville),  Ind.— BOArD  OFFERING.— 
Is  will  be  received  until  10  a.  m.  Feb.  7  by  .lames  B.  Gray,  County 
■  .  !■■!    -17.000  4H%   10-year  Chas.  C.  Botorff  et  al.  Washington 
Tw p.  road  bonds. 

CLARKE   COUNTY   SCHOOL   DISTRICT   NO.    48     Wash.— BOXD 

>e  lti.it    up  to    1  1    a.   m.   to-da;.  is  will 

;       Henrichsen,   County   Treasurer   (P.   O.   Vancouver) 
ondS  at   not  exceeding  6%  Int.      Denom.  $200. 

CLINTON  COUNTY  (P.  O.  Frankfort),  Ind.— BOXD  OFFERIXG  — 
Oliver  M.  Rush,  County  Treasurer,  will  receive'  proposals  until  10  a.  m. 
Feb.    12  lor  $2,000  ■1H1';   Obi.   B.    Ilillis  et  at  Johnson  Twp.  road  bonds. 

De n.   $100.     Date  Oct.    15   1919.     Int.  semi-ann.     Purchaser  to  pay 

accrued  Interest. 

CONNECTICUT  (State  of). — COM! EC T I OX. —In  our  issue  of  Jan.  24 
•-'.500.000  49c   bonds  had  been  awarded  to  a  syndicate 
composed  df  Richter  &  Co.,  U.  L.  Day  A  Co.,  Frlsble  &  Co..  Estabrook 
ind  Merrill,  Oldham  &  Co..  for  $2,500,953.10. 

This  statement  was  based  on  a  telegram  received  by  us  from  one  of  the 
State  Officials,  which  was  so  worded  that  we  were  misled  into  reading  it  to 
mean  that  the  issue  entire  had  been  sold  at  a  premium  of  $953.10. 
advices  received  since  make  it  apparent,  however,  that  the  figures 
referred  to  the  price  per  $1,000  paid  for  the  bonds.     The  following  shows 
all  the  bids  received,  including  the  successful  one: 

Name.  Ami.  Bid  For.  Bid. 

Richter  .v.  Co..  Frisblo&  Co.,  Ilartford-.l 
B.  I.    Daj  &  Co.,  Estabrook  &  Co ,$2,500,000  (all  or  none). .95. 31 

and  Merrill.  Oldham  .V  Co.,  Boston J 

Travelers  Insurance  Co. .  Hartford 2,500,000  (all  or  none)  . 

National  City  Co..  Redmond  &  Co I   2,500.000  (all  or  none). 

and  E .  II.  Rollins  &  Sons,  New  York J 

Stamford  Trust  Co.,  Stamford 50.000 100.50 

These  bunds  arc  free  from  taxation,  and  are  issued  to  create  a  fund  for 
tho  relief  of  soldiers,  sailors  and  marines  In  the  State  of  Connecticut.     Tin  y 
are  issued  in  coupon  form  in  the  denomination  of  $1,000,  and  in  rcg; 
form   in   denominations  of  si. 000.   $5,000.  $10,000  and  $50,000.     Date 
July  11911.     Int.  J.*  J.     Due  July  1  in?*. 

*■   CONRAD,    Pondera   County,    Mont.— BOND  ELECTION.— On   Feb. 
21  $180,000  water  works  improvement  bonds  are  to  be  voted  upon. 

CORYELL  COUNTY  (P.  O.  Gatesville),  Tex.— BOXD  ELECT  1  OX  — 
An  election  will  be  hold  Feb.  21.  it  is  reported,  to  determine  whether  good 
road  bonds  to  the  extent  of  $1,250,000  shall  be  issued. 

COVINGTON,    Alleghany   County,    Va.— BOXD   OFFERIXG.— I'ro- 
posals will  be  received  until  8  p.  m.  Feb.  20  by  J.  D.  Mustoe.  Town 
urer.  for $125.0006! .  20-30-year  (opt.)  street-pa vtog bonds).    Denom. $"i00. 
Date  Jan.  1  1920.     Prin.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  ofl  ice 
of  the  Town  Treasurer.     Certified  check  for  10  %  of  amount  bid  required.  *g 

CRAWFORD  COUNTY  (P.  O.  Denison),  Iowa.— B0ATD  SALE.— 
On  Jan.  30  the  $250,000  15-20  year  (opt.)  funding  bonds — V.  110.  p.  386 — 
were  sold  at  auction  to  the  Harris  Trust  &  Savings  Bank  of  Chicago  at  a 
discount  of  $395  plus  accrued  interest.  A  bid  was  also  received  from  Goo. 
M.  Bechtel  4  Co..  of  Davenport. 

CROOKSVILLE  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Crooksville). 
Perry   County,   Ohio. — BOXD   SALE. — On   Jan.    31    Stacy   &    Braun   of 
Toledo    bidding  100.82  and  int.,  were  awarded  the  $28,000  6%   2-. 
serial  coupon  school  bonds,  dated  Jan.  31   1920 — V.   110,  p.  386.     Other 
.  all  of  Toledo,   werr: 

Robinson  &  Co...?28,191.40|A.  T.  Bell  &  Co $28,161.80 

Prudd(  n  &  Co 28.177.00   Sidney,  Spitzer  &  Co 28.039.20 

F    C.  Iloehler  &  Co 28.177.00 1  Spitzer.  Rorick  &  Co W  .032 .00 

CUSTER  COUNTY  (P.  O.  Miles  City).  Mont.— BOXD  ELECTION.— 
On  April  23  $350,000  road  bonds  will  be  again  voted  upon. 

CUYAHOGA  FALLS,  Summit  County,  Ohio.— BOXD  OFFERIXG  — 
Proposals  v.  ill  be  received  until  12  m.  Mar.  3  by  II.  O.  Bolieh,  Village 
Clerk,  for  $24,000  5H%  North  si<ie  Connecting  and  Intercepting 
bonds  Denom.  $1,000.  Date  Sept.  1  1919.  I'rin.  and  semi-ann.  int. 
(M.  &  8.)  payable  at  the  Citizens  Hank  of  Cuyahoga  Falls.  Due  yearly  on 
Sept.  1  as  follows:  $2,000.  1920  to  1926.  incl.;  $3,000,  1927  .v  IS 
$4,000,    1929.      Cert.  Check  on  a  solvent   bank  located  in  Ohio,  for    I 

of  bonds  bid  for,  payable  to  the  Village  Treasurer,  required.  Bonds 
to  be  delivered  and  paid  for  within  10  days  from  date  of  award.  Purchaser 
to  pay  accrued  interest. 

DARBY,  Ravalli  County,  Mont.— BOXD  OFFERIXG.— Bids  will  be 
received  until  10  a.  m.  March  15  by  E.  L.  Sargent.  Town  Clerk,  for  the 
following  ti'r  bonds. 

$17,500  water  bonds.     Due  Feb.  15  1910  subject  to  call  yearly  on  Aug.  15 
as  follows:     $1,000.  1929  and  1930;  $1,500,  1931  and  $2,000,  1932 
to  1938,  Incl.     Cert,  check  for  $3,000,  payable  to  Town  Treasurer, 
required. 
5.000  electric  Ughl    bonds.      Due   Feb.    15    1910.   subject    to  call:  $1,000 
yearly  on  Aug.  1  ."i  from  1930  to  1939.  incl.      Cert .  check  for  $1,000, 
payable  to  the  Town  Treasurer,  required. 
Denom,  $500.      Dale  Feb.   16   1920.      Prin.  and  semi-ann.  int.   i.l.  ,\    JO 
payable  at    the  office  or  the  Town  Treasurer,  or  at   the  National  Bank  of 
Commerce,  \.  Y.  at  option  of  holder. 

DAWSON  COUNTY  (P.  O.  Glendive),  Mont.— BONDS 

iied  $89,000    i1'','    bonds  issued  Nov.   l    1916. 

and  hi  lie. 

DECATUR  COUNTY  (P.  O.  Greensburg).  Ind.— BOND  OFFERIXG. 
— Ozro  .1.    Iliitler.   Countv   Treasurer,   will   receive   proposals  until   2   D.    m. 

I.  Jackson  et  al  Washington  Twp.  ad  $18,300 
John  ii .  Myers  el  al  A  Win.  Ralston  et  al  4H%  1-1<>  v,'ar  serial  road  lmpt. 
bonds. 

DESCHUTES    COUNTY    (P.    O.    Bend),    Ore.— DESCRI FTION    OF 
lino  road  bonds  awarded  on   Dec.   1  I  to   Ralph   & 
loch  Co.  for  1126.014,  equal  to  lOO.Sll — V.  109.  p.  2467— bear  Intel 

i  are  in  denom.  of  $1,000.      Date  Nov.   1    1919.      Int. 
J.  41    D. 

DETROIT.  Wayne  County,  Mich.— BOXD  ELECTION.-  At  an  elec- 
tion in  be  In  Id   April  ,ri  the  voters  will  pass  on  the  proposition  to  issue  $l.ri.- 

rallwa*  bunds. 

DEXTER    SCHOOL    DISTRICT    (P.    O.    Dextcrl,    Chaves    County 

N.    Mo.     itii.M)    ELECTION.   -We   are    Informed    that   $50,000   school 

bonds  .in    to   be   voted   upon   this  spring. 

DICKINSON  COUNTY  (P.  O.  Abilene),  Kans.— BOXD  SAl.E.—U  is 
stated    i  road  bonds  have  been  purchased  by  tho  Fidelity 

Trust  Oo  .  and  the  Brown-Orummer  Co..  Jointly,  al  par. 

DOWNEY  SCHOOL  DISTRICT,  Los  Angeles  County,  Calif.— 
Bo.\l>   SALE       According   to   reports,   the 

bonds,  dated  Jan.  1   1920  ■     lio.p.  386 — have  been 

purchased  bj   Frank  \  Lewis  for  16.110,  equal  so  101.888. 

DUVAI.     COUNTY    (P.    O.    Jacksonville    .    II.,        BOND    SALE.— An 

mt >   bonds  has  been  sold,  according  to  reports,  to 

,l   Bank,  the  Bai  .  and  the  Florida 

■u\  die.  jointlj  .  al  par. 

EAST  CLEVELAND,  Cuyahoga  County,  Ohio.— BOXDS  SOI.D  JX 
1019—  During  the  \  ear  ending  Dec.  31    1919  the  following  5%  bom 
the  Sinking  Fund  Trustees  at   par: 


Feb.  7  1920.] 


THE  CUllOMCLi; 


.}S1 


Amount.  PUTVOtt.  Date.  Dm. 

...FlreDept April  1,  :  April  1.   I! 

K) HeiundiiiK \pril  1.  1019 

12.000  0  i  '    '  Oct.  1.  1819 

1,5I)0.(K) Sirc<  t  Dept. <)>t.   i 

BO Sewer ..Oct.  1.  1919 

10 St.  1)   pi  ..April  1.  1919  April   1  .    I 

1.14 Street  Impt Oct.  1, 1919  Oct.     l,     I 

EAST  YOUNGSTOWN,   Mahoning   County,  Ohi.  SOLD 

.'."/.-    Of  the  10  issue    of  ho  red  uu- 

V  .   109,  ii    :  mounl  - 

5.  wen-  awarded  to  Din-fee,  NUea  .v  Co.  of  Toledo  at  par  for 

.  Drvitt  Ave.  Improvement   bond*.     Due 
e    Improvement   !  I 

aprovemenl  bonds.     Due  Vm     15    • 
e.  Improvement  bonds.     1  >ui  924. 

Due  $470  yearly 
\'ov.  15  from  1920  to  192  i.  Incl. 
2.100  Washington   St.   Improvement    bonds.     Denom.   $120.     Due  $120 

ly  on  Nov .   l.".  hr 1920  to  1924, 

2.370  Adam  St.  Improvement   bonds.     Denom.  $510.     Due  $5  10  yearlj 

on   Nov.   15  from   1920  to   1924,  Incl. 
1,720  fire-alarm-system    bonds.     Denom  Due   $344    yearly   on 

Nov.  15  from   1920  to  1924,  Incl. 
10,000  water-works  bond-      i  i.    ...     >i.ooo.     Due  $1.1  on  Nov. 

15  from   1920  to   1929,  Incl. 
EMR1CK   SCHOOL    DISTRICT.    Wells   County,    No.    Dak.—  !>O.XI) 
-The  State  of  North   Dakota  purch 
during'  December  at  i>ar.     Date  Nov.   19  1919-     Due  N>».  id  19 

EPHRATA,    Lancaster    County,    Pa.— li().\l>    8A 

itlonal  Hank  was  awarded  at  par  an  issue  of  S 
wer  bonds.     I>.  i  Dan   Jan.   1    1920.     UH . 

J.  &  J.      Due  Jan.   1    i960 

ESSEX    COUNTY    (P.    O.    Salem),    Mas..-/://)-    REJECTED        U] 
Ived  for  the  temporary  loan  of  $200,000  offt  red  on  Feb.  2 — \  .  110, 
p.  485 — were  rejected. 

ESSEX  COUNTY  (P.  O.  Newark),  N.  J.—XOTE  OFFERING.— -Pro- 
poaala  will  be  received  until  2  p.  m.  Feb.  11  i>v  Henry  O.  Hums.  Director 

of  the  Hoard  of  Chosen  Freeholders,  for  11 ,000,000  tax  anticipation  notes. 
Denom.  $250,000      Date  Feb.  ll   1920.     Due  D  it  the  Manu- 

facturers National   Hani,   of  Newark 
R,  u     Booth,  ('onnty  Collector  required.     Notes  to  be  delivered  a 

for  at  the  County  Collectors  office  on    Feb.    IS.      The  notes  may  l 

•ered  upon  request  of  bidder.     Kate  of  Interest  i  named  In  bids. 

■  EUREKA,    Lincoln    County,     Mont.— BOND    ELECTION* — Reports 

ilectlon  will  be  held  to-day  (Peb.  7)  to  vote  on  the  qu 
of  Issuing  550.000  school  Dlst.  No.  i.;  bonda. 

EVANSVILLE    SCHOOL    DISTRICT    (P.    O.    Evansville),    Vander- 
burgh  County,    Ind.— BOND    SALE.   -On    Feb.    2 
school  bldg.  bonds  offered  on  that  due     v.  110,  p    386    •ware  awarded  to 
Itj   National  Bank,  of  Evansville,  for  $150,760  equal  to  100.50b. 

FERDINAND    HIGHWAY    DISTRICT    (P.    O.    Ferdinand),    Idaho 
County.  Idaho.— BIDS  REJECTED.     All  bids  submitted  for  the  - 
bonds  offered  on  Jan.  26     V.  110,  p.  386     were  rejected.     The  above  bonds 
will  be  re-offered  for  sale  In  the  near  future. 

FILLMORE,    Ventura    County,    Calif.— BOND    OFFERING.— Seated 
bids  will  be  received  until  7  p.  m.  Feb.  10  by  O.  Arrasmlth,  city  clerk,  for 
i  5  '  _• ' ;    water  system  Improvement  bonds  autho  rote  of 

93  to  31  at  an  election  held   Nov.    1.      Denom.   I  Dec.   1   1919. 

l'rin.  and  semi-aim.  int.  (J  S  I  >  payable  at  the  office  of  t  he  ( 'it  y  Tr 
Duo  $500  yearly.  Cert  check  for  2','  required.  Opinion  as  to  legality  Of 
bonds  will  be  furnished  by  John  C.  Thomson.  Total  bonded  debt  (inlud- 
iiik'  this  issue)  $77,000.  Assessed  value,  real  estate  and  personal  property, 
1648,420  Estimated  act  :«d  value  of  real  estate  and  personal  property, 
$1,946,260. 

FLAGLER, Kit  Carson  County,  Colo.— NO  SALE.— The  S40.000  0', 
15-year  water   extension   bonds   Were   not    sold   on   Jan.   30.      Win 
clerk. 

(The  wife  of  the  Mayor  died  iu  Denver  that  day  with  the  Suanish  influ- 
en/a.  so  no  •"■'ion  was  taken). 

V  FLEMING,     Logan     county,     Colo.— BOND     DESCRIPTION.— The 

$10.01)0  8%    coupon   water   bonds  recently   awarded   to   the    International 
Trust  Co.,  of  Denver  at  103.88  -V.  109.  p.  |  —20 — are  In  denom.  of  $1,000 
and  are  dated  Jan .  1  1920. ja  Int .  J  .  \  J.  |  Dtu.      n.  1  1935.     Bond. 
000. 

r  PRAMINGHAA.,  Middlesex  County,  Mass. — TEMPORARY  / 

On   Jan.    31    2    temporary    loans,    aggregatl  ,    maturing   June    19 

ere  awarded  to  Grafton  4  Co.,  on  a  5.23'",'   discount  b 

FRANKLIN  COUNTY  (P.  O.  Benton).  111. — BOND  ELECTION.— 
The  Ootmty  Supervisors  have  called  an  election  for  Peb.  17.  at  which  time 

the  que,  Ing  $900,000  5'  ■  20-year  road  bonds  will  be  voted  upon. 

FRANKLIIN  COUNTY  (P.  O.  Columbus).  Ohio.— BOND  OFF! 
— Proposals  will  be  received   until    10  a.    in     Feb  ph    \V.   Smith. 

Clerk  of  Hoard  of  Count  y  <  Jommlssioners,  for  1 1  nalrd  Count  v 

Ditch  bonds.     Auth.  Sec.  6492  Gen.  Code.     Denom    - 

l'rin.  and  semi-ann.  Int.  (P.  &   A  the  County  Treas- 

office.     Due  $1,000  Feb.  2  1921:  ai  d  Feb.  2  ii. 

Cert,  check  on   a   solvent    national  bank  or  trust   Company,  for   1', 

of  amount  of  bonds  bid  for,  payable  to  the  Hoard  of  County  Commissioners, 
required.     Bonds  to  be  delivered  and  paid  for  at  Columbus.     Porchasi  r 

accrued  interest. 

FRANKLIN  COUNTY  (P.  O.  Columbus).  Ohio.— NO  BIDS— There 
lors  for  the  two  issues  of  5%  bonds,  aggregating  > 
!  on  Jan.  22. —  V.  1  1').  p.  1S5. 
,  FRANKLIN  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Grandview 
Heights),  Cherokee  County,  Ohio.—  BOND  ELECTION. — At  an  elec- 
tion to  be  held  March  ti  the  people  will  have  submitted  to  them  the  Ques- 
tion of  lssu:->w  M7.000  school  bonds. 

FREMONT  COUNTY  SCHOOL  DISTRICT  NO.  25  (P.  O.  Riverton), 
Y/yo.—BOXI)  OFFERINO.-     \t   2  p.   m.  Mar.   1    bids  will  be  received  tor 
lOOl    bonds.      Den.  Certified    check    f( 

red  and  no  bids  less  than  par  considered.      A.  B.  Tonkin,  Clerk. 

FULLERTON  SCHOOL  DISTRICT  (P.  O.  Fullerton),  Orantje 
County,  Calif.— BOA'D  ELECTION  CONSIDERED.— IX  is  reported  that 
anU-i  _   «  of  $200,000  school  bonds  may  be  v  oted  upon  a 

GALENA  SCHOOL  DISTRICT  (P.  O.  Galena\  Stone  County,  Mo.— 
BO\l)S  VOTED. — At   a  recent  election  $13,000  school  bond- 
to  1  "against"  were  voted. 

GARFIELD  COUNTY   SCHOOL   DISTRICT   NO.  1    (P.   O.    Rifl-  , 
Colo. — Boxn  SALE.—  Keeier  Bros.  ha\e  purchased  15-30- 
year  (opt.)  school  bonds  at  99.25.     other  blddei  ortta    Ohanute 
Benwell,  Piiillips  Este  &  Co.  and  -  A  Co     all  of 
Denver. 

GARFIELD  HEIGHTS,  Cuyahoga  County.  Ohio. — BOXD  SALE. 
On  Nov.  5  the  following  5]    '      10  year  serial  coupon  bonds,  atriTreiratin" 
$220,637  41— V.   109.  p.   1025— were  awarded  to  Otis  A  Co.,  of  Cleveland"" 
$/  ,042  40  No.  Parkwav  Drive  sewer   (Spei  bonds.      Due 

yearly  on  Oct.  1  from  1923  to  192S.  Incl.;  and  $1,042  40  Oct. 
1  1020. 
16,328  90  Kexwood  Ave.  paving  (spec,  assess.)  bonds.  Due  yearly  on 
Oct.  1  as  follows:  $1,000.  [921  and  1922;  $2,000.  1923  to  1928 
incl.:  and  $2,328  90,  1029. 
121,404  OS  Garfield  Blvd.  paving  (spec,  assess.)  bonds.  Due  yearly  on 
Oct.  1  as  follows  1921:  $13,000.  1922  to  1927,  "incl 

,.m„        S16.000.  1928:  and  $15,000.   1929. 
IU.000  00  street   impt.    (village's   share)    bonds.     Due  $1,000  yearly  on 

Oct.  1  from  1920  to  1029,  Incl. 
12.090  10  Vista  Ave.  paving  (spec,  assess.)  bonds.     Due  vearlv  on  Oct    1 
as   follows:     $1,000,    1921    to    1927,    incl.;    S3.000."  1928:    nad 
•j  ocr  _„  52.090  10.  1929. 
rw'  ,  ,   '  **  Service  Ct.  water  main   (spec,  assess.)  bonds.     Due  $1,000  on 
Oct.  1  in  1926.  1927  and  192S   and  $905  79,  Oct.  1  1929. 


Incl 

GENEROSTEE  CREEK  DRAINACE  D  1'.  O.  And 

Anders. 

. 

i  ; 

required.     Bondi  d  debt  J  >nlj  . 

GEORGETOWN,   Scott    County,    Kv 
bids  will 

■ 

Hank   ,.i 
holder 

GEORGIA  (State  of  .      W  \RR  \  \  I    S.A1 
26  R    N    Berrli 

D       ■  1921 . 

GIBSON   SCHOOL  TOWNSHIP     IV    O.    s,   .ttsburg   R.    R.    N 
Washington     County,     Ind.  —BOX 

for  the  bonds, 

lot   sold,  on  !  i 

tale.     Int.  J.  .v.  J  annually  from  Julv  l 

Jan.  i   1920,  Incl. 

GILLESPIE    COUNTY    ROAD    DISTRICT    NO.    1,    Tex       BONDS 
TERED.     Tn  imptroller   on    Jan.    S    n  .00.000 

•  rial  bonds. 

G1RARD.    Trumbull    County.    Ohio.      BOND    SALE       The    - 

•  .upon    assessment    street-improvement    bonds,    oiler,  ,1    Jan 
Y.l  II).   |  on  that  elate  awarded   to  Tucker- Roblson  .v  Co.,  ot 

Toledo,  for  $32,055  (100.171)  and  Interest.      Due  $1,60)  months 

from  Apr.  l  1921  to  Oct.  l  1930,  bad. 

GLOBE  SCHOOL  DISTRICT  NO.   1   (P.   O.  Globr  ,   Gila  County. 
Ari/'.     BONDOFFERINO.      Proposals  will  bi  until  12  m.  March  1 

bv  Frank  I.    Gates,  Clerk  of  Hoard  of  Count]  supervisors  (P.  o    I 
for  the  $5     I  bonds  authorized  by  a  vote  i 

held    Jan      17       V.     lpi.    p.    279.       Denom.    $1,000.       Date    March    1     1920. 
l'rin.  and  semi-ann.   Int.    (M.   A    -       payable  at    the  office  c,r  the  Count) 
ertifii  d    ch<  of   bid    n  lulred.     <  tfflcial    i 

ii.it  no  previous  Issues  of  bonds  have  been  contested  and  that  th< 
principal  and  Interest  have  always  been  paid  promptly  at  maturity  and  that 
no  controversy  or  litigation  pending  or  threatening  the  corporate 
ice  or  boundaries  of  said  district. 
GLOUCESTER  COUNTY  (P.  O.  Woodbury),  N.  J.— BOND  OFFER- 
ING.— Proposals  will  be  received  until  Feb.   19   by  Geo    B.   I'lirson,  County 
Collector,    for   an    issue    of   5','     registered     reconstruction    bonds.      Denom. 

Date  Jan.  i  1920.     Prln.  and  semi-ann.  Int.   (J.  \  J.  payable  at 
the  Farmers  .v  Mechanics  Natonal  Hank  of  Woodbury.    Due  $$,000  yearly 

on  Jan.  1  from  1924  to  1930.  incl.      ( 'ert  .  check  on  an  incorporated  bank  or 
trust  company  for  2' ,    Of  amount  Of  bonds  b.d  for.  payable  to  the  Hoard  of 

Freeholders  required.     Purchaser  to  pay  accrued  interest. 
This  item  was  Inadvertently  reported  under  the  caption  of  "Gloucester 

County,  New   York."  in  V.  110  p.  485. 

GOULD  SPECIAL  DRAINAGE   DISTRICT   NO.    1    (P.   O.   Miami), 
Dade   County,    Fla.— BOX  I)   SALE 
bonds,  dated  Oct.  l  1919,  offered  on  Nov..'))     v.  109,  p.  1812— -hai 

sold  to  (he  Hank  of  Bay  Hiscav  ne  ol  Miami  at  96  and  u.>< 

GRAND  JUNCTION,  Mesa  County,  Colo.— BOND  SALE.— The  $37.- 
000  Sewer  DMrict    No.  ti  and  $0,001)  &i  WOT    District    No.   5  1,  ■  ,     bol 

sold  on  Jan.  30  to  Sldio,  Simon,  iver  at  an  average  of  par. 

Dated   Feb.    1    1920.  I  '■       Due  on  or  before   1 

Other  bidden  are   International  Trust   Co..   Sweet,  Causey,   Foster  &  Co.. 

BOBWOrth,  OhanUte  ..V.  Co.  and  Easier  Hros..  all  of  Denver. 

GRANT  COUNTY  (P.   O.   Ephrata),  Wash.— BOXI)  OFFERING.— 

v  Auditor,  will  receive  bids  until   10  a.  111.   Feb.  9,  it  is 

stated,  for  $90,000  funding  bonds  at  note  Interest.     D 

Cert  .  check  for   10',  .  required. 

GRAYS    HARBOR    COUNTY      P.    O.    Montesano»,    Wash, 
road  bonds  has  be,  ,,  m 
tie  National  bank.  Jointly,  foi 

■■I . 

GRAYVILLE,  White  County,  111.— BONDS  VOTED.-     M 

held  Jan.   15-    V.    1  the  proposition  to  Issu      - 

ial  electric  plant  bonds  can  11  d.  ii  is  stated,  by  a  vote  1 'I  25  "for'  to 
ll  "against." 

GREENCASTLE    CONSOLIDATED    SCHOOL    DISTRICT    (P.    O. 
Greencastle),   Putnam  County.    lnd.~BO.XD  OFFERING. — Thl 
of  School  Trustees  will  receive  bids  until  10  a.  m.  Feb.  21  for  the  following 

hool    bonds: 
$21,700  12-year  serial  Greencastle  School  Twp.  bonds, 
id  Oroenoatle  school  City  bonds. 
GKLENE  COUNTY  (P.  O.  Bloomfield>.  Incl  UNO.— 

Levi  J.  Bauer,  County  Treasurer,  will  receive  proposals  until  Fob.  in  for 

I  J.  13.  V0111 
BOO  Geo.  B.  Pick  a  0  Twp.,  and  $8,000 

D.  II.  Mitchell  et  al  Hichland  and  Taylor  Tvvps.  road  bonds. 

GUTHRIE,     Logan     County,     Okla.— BOND     8A1 
Bpitser,  io..  of  Toledo,  wer  r  works 

105.      Due 

This  Item  was  reported  under  the  caption  of  "Guthrie.  Colo."  In  \  .  110. 

HAGERSTOWN,     Washington    County,    Md.— /  CTION 

CONSIi  ithorlze 

an  election  to  vote  on  lb  of  $300,000  liRht   plant  b 

HAMILTON,    Butler    County,    Ohio.— BOXD    II  \    pro- 

positi..! ted  to 

held  Feb.  I1 

HAMILTON,  Butler  County,  Ohio.-  BOND  OF!  I  posals 

will  be  received  until  12  m.  Peb.  is  b  f">"  ine 

follow  .  m.   __.   -_ 

.954  90 
vearlv  on  Nov.  1  •  _ 

30.122  High 

on  Nov.  II 
8.610  Duo 

yearly  on  N 
18.745  '      l''1'   v'^'  '•  ■'"  yearly 

t  .   1   from   19:  .  Incl. 

t.    Impt.    b.  1     1919.      Due   $: 

.   on  Oct.  1  from  1  .     „  „     n 

1.     Due  $1,009  20  yearly 
on  Oct.   1   from   1  ^       ._    .  rn 

ith  St.  Impt  '.11919      Due  $,  l.j  SO  yearly 

•ct .  1  from  :  _  __. 

Hrin.  and  semi-ann.   Int 
check  for  5';    of  amount 

Bonds  to  be  delivered  and  paid  dton  within  10  days  from  date 

.rd.     Purchaser  to  pay  accrued  int<: 
HAMILTON  COUNTY  (P.  O.  Noblesvi'le \  \nd.—BOXD  OFFERIXO 
—  \.  (i.   Finley.  County  Treasurer,  will  receive  proposals  until   11  a.  m 

W.  V.   Hooker  et  al  Noblesville 
Twp.  road  impt.  bonds. 

HARDIN  COUNTY    P.  O.  Kenton  .  Ohio.— XO  Br  :«  werO 

•  ■  ■c.ived  for  the  I  •    bonds  offered  on  Dec 

-v.  109.  p.  - 
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HAWKINS  COUNTY  (P.  O.  Rogersvillel,  Tenn.-flO.Y/)  SALE  — 
On  Nov.  10  the  Harris  Trust  ft  Bavinga  Hank  and  Caldwell  &  Co.,  bidding 
jointly,  were  awarded  150,000  591  road  bonds  at  97.  Denom.  $1, 000 
Date  July  1  1919.     Int.  J.  &  J.     Due  $25,000  July  1  1942  and  1943. 

HENRYETTA,    Okmulgee   County,   Okla.—  BOND   SALS.-  On    Feb. 

2  the  - !  ,•.  ater  w i  rk-  extension  bonds — V .  110.  p. !  9 

atpar  and  interest.     Dei  Date  Nov.  15  1919.     tot.  M.  &  N 

Doe  -\i-\     IS 

HIGHLAND  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O. 
Defiance   ,    Defiance   County,   Ohio. — IWXI)   ELECT  I  OX —The   voters 

on  Feb.  in  will  have  submitted  t<>  them  a  proposition  to  issue  $125,000 
school  bldg.  ImiihIs. 

HILL  COUNTY  (P.  O.  Havrei  Mont.— BO.YD  SALE.— Ob  Jan.  89 
the  $150. 0(hi  i  i  rear  (opt.)  road  bonds— v.  no.  p.  95— were 

awardi<d  i<>  (In-  Minnesota  Loan  and  Trust  Co.  of  Minneapolis  at  101  and 
Int.     Denoni.  $1,000.     Date  Jan.   1    1920. 

HOMER,    Dakota  County,  Neb.— HO. XI)    SALE—  Tin-    follow 
bonds  were  awarded  during  December  to  the  State  of  Nebraska  on  5t$% 
basis 

S3. -100  water  extension  bonds.     Dab    Auk.  1   1918.     Due  Aug.   l   1938. 
optional  Aug.  1   1 928. 
7,500  sewer    bonds       Da         \ug.    1    1918.     Due   Aug.    1    1928,    optional 
Aug.    1    19 

HOPEWELL    TOWNSHIP    RURAL    SCHOOL    DISTRICT      P.    O. 

Jiff  in),    Seneca  County.    Ohio.— BONDS     \    >T     SOLD       The    $75,000 

la  offered  on  Jan.    24     V.    110,  p.  96  -wire  not 

sold,  because  an   injunction   attaching    the    validity    of   the  election    at 

which    the   bunds  wire  voted   was    brought   by   the  voters  of  the   township. 
HUBBARD  COUNTY  (P.  O.  Park  Rapid.),  Minn.— HON  I)  S  I 

The  Northwestern  Trust  Co..  of  Minneapolis  has  been  awarded,  it  Is  re- 
ported. $20,000  5>«%  road  bonds. 


NOTE  SALE.-  On  Jan.  26  the  $500,000  1-year 
p.  387-     were  awarded  to  Carstens  &  Karles.  Inc. 


IDAHO   (State  of). 

treasury  notes-  -v.  1 10 

of  Seattle  SI    100  0052,    'nt.   and   miles  fur  5*. 

NOTE  OFFERING.-  -Proposals  will  be  received  until  10  a.  m.  Feb.  9  by 
John  \Y.  Bagleaton,  State  Treasurer  (P.  O.  Boise),  for  the  $1,100,000  [-year 

treasury  notes,  at  not  exceeding  5  '  i  '  ;  offi  red  but  not  sold  on  Jan.  26 — 
V.  110.  p.  387.  Denoni.  to  suit  purchaser.  lYin.  and  semi-ann.  int. 
payable  at  the  office  of  the  State  Treasurer,  in  New  York  exchange.  Tin- 
purchaser  will  pay  accrued  interest  and  furnish  lithograph' d  lllwaill J 
UOtea  ready  for  official  signatures.  The  legality  of  law  has  been  approved 
by  tne  state  Supreme  court. 

INDIANAPOLIS  SCHOOL  DISTRICT  (P.  O.  Indianapolis),  Marion 
County,  Ind. — LOAN  OFFEBINQ.-  George  C  llitl.  Business  Director, 
will  receive  proposals  until  S  p.  in.  Feb  10  for  a  temporary  loan  of  $375,000, 
dated  day  of  delivery,  and  maturing  5  months  from  date. 

JACKSON  COUNTY  (P.  O.  Brownatown),  Ind.— HON  I)  SALE.— 
The  First  National  Hank  of  Brow  nst own  was  the  successful  bidder  at  par 
foi  the  $3,600  4H%  10-year  serial  O.  M.  Koontz  et  al  Brownstown  Twp. 
bonds,  dated  Jan.  15  1920.  offered  on  Feb.  3 — V.  110.  p.  485.  There  wen- 
no  other  bidders. 

JASPER  COUNTY  (P.  O.  Rennselaer),  Ind.— HONDS  NOT  SOLD.— 
The  $21,600  4M%  1-10  year  serial  road  bonds  offered  on  Jan.  26 — V. 
110,  p.  387 — were  not  sold. 

JENNINGS  COUNTY  (P.  O.  Vernon)  Ind.— BOND  OFFERING  — 
Everett  Bemlsh,  County  Treasurer,  will  receive  proposals  until  3  p.  m. 
Mar.  1  for  $10,782  50  6%  10-year  Storm  Creek  Drainage  bonds. 

JOHNSTOWN  SCHOOL  DISTRICT  (P.  O.  Johnstown),  Cambria 
County,  Pa.-7JO.YD  OFFERING.—  Proposals  will  be  received  by  Clias.  H. 
Meyer.  Secretary  of  School  Hoard,  until  8  p.  m.  Feb.  16  for  $150,000  414  % 
school  impt.  bond.-.  Denom.  11,000.  Date  Mar.  1  1920.  Cert,  check 
for  1500,  payable  to  the  "Johnstown  City  School  District,"  required. 

KALAMAZOO,  Kalamazoo  Countv.  Mich.— BO.YD  .S.4/.K  CORREC- 
TION —  In  V.  108,  p.  2054,  2556,  we  reported  the  sale  of  $210,000  \X% 

Strtet    Impt.   and   paving  bonds,   pari    of  an   i^iie  of  $285,000,  saying  that 
10.000  bond-,  had  been  purchased  bv  Ilalsev  Stuart  &  Co.  of  Chicago 

and  Wading  Lerchen  A  Co.  of  Detroit  at  100.10.  We  now  learn  that 
$175,000  bonds   were  awarded   to   Watllng,    Lerchen   &  Co,   and    Blaise] 

Stuart  ft;  Co.  at  100.10,  and  that  the  remainder  of  tie  Issue,  namely  $1 10,000 
was  taken  by  the  Cily  of  Kalamazoo  at  the  same  price. 

LAKE  SCHOOL  DISTRICT  NO.  3  (P.  O.  Lovelocks),  Pershing 
County,  Nev.— Bo.YD  SALE.-  An  issue  of  $60,000  6%  school  bonds  has 
been  sold  to  Sweet,  Causey,  Foster  .v  Co.  of  Denver.  Denom.  $1,000. 
Dated  Jan.  1  1920;  due  $3,000  a  year  1st  to  19th  year.  Interest  semi- 
annual),  N.   v.  payment. 

Financial  Statement. 

Assessed   valuation $3,8-10.808 

sue  the  only  bonded  debt 60.000 

Population,  2.500. 

LARIMER  COUNTY  SCHOOL  DISTRICT  NO.  13  (P.  O.  Berthoud), 
Colo.-  Ho.XDS  VOTED.  —  By  133  for"  to  22  "against"  $85,000  school 
bonds  have  been  voted.  PaVsa£>~a\fc.»BaaWB*aai'fianB>  *  as* 

LAS  VEGAS  SCHOOL  DISTRICT  (P.  O.  Las  Vegas),  San  Miguel 
County,  N.  Mex.— HONDS  VOTED.— At  an  election  held  Jan.  24  $100,000 
high-school  bonds  were  voted. 

LE   FLOFE   COUNTY   (P.   O.    Greenwoods,   Miss.— BO.YD   SALE 

-I  Bank  ft    Trust  Co.  of  Greenwood,  was  awarded 
.".';  5-25  year  road  bonds,  offered  on  that  date     V.  no. 


Y.— bonds  VOTED. — At  a  recant 
"  "for"  to  39  "against"  to  issue  $5,000 


LE  ROY  Genesee  Countv  N. 
special  election  i  ii<  people  voted  by  7 
property-purchase  debentures. 

LEXINGTON,  Dawson  County,  Neb.— HO  XI)  SALE. — During 
I  0',','  paving  bonds  were  sold  tO  the  State  of  Nebraska 
Dan     Dec.    1    1919,      Due    Dec.    1    1939.   optional    Dec.    1 

LINCOLN    SCHOOL    DISTRICT,    Calif.— BOND    SALS.— Recently 

118,000  .v..1;   bonds  were  awarded  to  the  Freeman,    smith  ft  Camp  c<>. 

of  San   Francisco  for  818.637,  equal  to  103.538. 


LINN  COUNTY  (P.  O.  Marion),  Iowa.— BOND  SALE. 
that  an  issue  of  860.000  road  and  bridge  bonds  has  been  purshacod  b]  Geo 

M.    Heehtel  ft  Co..   (>r  Davenport.       ,  taa*BS»ys*>  f"  -       lasfJBB     a   -  **•»*     >' 
LOWELL,     Middlesex     County,     Mass.— BOX!)     SALE  —Draft  on     .V 

Co    have  purchased  for  165.006  (100.007),  150,000  tax-free  coupon  sewer 

A.idr   depl      equipment     I  ■'■,'';     bonds.       Due   yi  arly   on    l'i b 

i  from  1921  to  1945,  Ind. 
TEMPORARY  LOAN      it  li  reported  that  a  temporary  loan  of  81 

maturing  Nov.  6  1020.  has  been  awarded  tot ;  rat  ton  ft  Co.  on  a  5%  discount 

basis, 

LOWER  CYPRESS  CREEK  DRAINAGE  DISTRICT  NO.  12  (P.  O. 

Selmrn.    McNniry    County,    Tcnn.      Itn.M)    SALE.      The    $60,000    ('■', 

bond-,  offered  unsuccessfully  on   Dec     16     V     109,   p.  2468     have  been 
ed  at  par  by  the  1  I  Bank  of  Sebner,  It  la  stated. 

LUCAS    COUNTY    <P.    O.    Chariton),    Iowa.—/'  I    —  The 

Harris  Trust  .v  Bavinga  Hank  of  Chicago  iiis  purchased  176.000  5%  tax- 

Upon   funding   bonds        Denom.   $1,000.       Dale  Jan.    I     1920.      I'rin. 

i       payable  at  County  Treasurer's  office.     Due 

yearly  on  Jan     1  as  follow-    110,000,   '  9  tad.,  and  $15  000.  1940 

Financial  Stall  DMnf. 

'Value  of  taxable  property. $25  I 

;      

Population,  estimated 16.1 

•The  constitutional  debt  Un  I   the  value  or  taxable  properly 

Tim  Supreme  court  or  Iowa  defined  this  to  be  5%  or  the  actual  value  of 
taxable  property  as  returned  by  the  assessor  and  as  oo.uall7.ed. 

LUCAS  COUNTY   .P.  O.  Toledo!,  Ohio.      BOND  fl  \LE,      On   Feb     a 
composed  of  the  National  Cltj  Co.  and  Harris.  Fort* 

..f    New    Vi.rk,   and    llavd.  n.    Miller  A    Co.,  of  Cleveland,   w  as  . i  war.  I.  .1    Lhl 

S1H5  m  red  on  that  d  its      \     i  n>    p 

rnr$is  101.190)  and  interest       Date  Mar.   I    1930      Dui 


321  75  in  1922;  $19,000  yearly  from  1923  to  1926.  ind..  and  $18,000  yearly 
from  1927  to  1931,  incl.      Other  bidders,  all  of  Toledo,  were: 

A.  T     Bell    ft    Co S186.625  OS  I  Sidney    Spitzer    ft    Co..$18f».285  42 

Bpltaer.  Borlck  ft  Co 186,423  50 1  Stacy  ft  Braun... 185.961  11 

McCOOK  SCHOOL  DISTRICT  (P.  O.  McCook),  Red  Willow  County, 

Neb. — BOND  OFFERING. — Sealed  bids  will  be  received  at  any  time  (not 

March  15  as  reported  in  V.  110.  p.  486)  by  J.  A.  True.  Superintendent  of 

i  of  Education,  for  $150,000  coupon  school  bonds  at  not  exceeding 

5';   Interest,  authorised  by  a  vote  or  405  to  63  at  an  election  held  Jan.  6. 

Denom.  $500.  Date  April  1  1920.  I'rin.  and  semi-ann  hit  (J.  &  J.) 
payable  at  the  office  of  the  County  Treasurer.  Due  and  redeemable  as 
follows  $50,000  July  1  1930.  optional  at  anv  time  after  July  1  1925; 
lulv  1  1935  optional  at  any  time  after  Jan.  1  192S.  and  $50,000 
July  1    1940,  optional  at  any  time  after  July  1   1930. 

MclNTOSH   SCHOOL   DISTRICT,   Mcintosh   County,    No.    Dak.— 

BOND  S  VLB  -An  Issue  or  $75,000  4%  building  bonds  was  sold  at  par 
during  December  to  the  State  or  North  Dakota.  Date  Dec.  31  1919. 
Due  Dec.    I 

McLENNAN    COUNTY    'P.    O.    Waco\    Texas.— BOND    ELECTION 
PROPOSED.      We  are  informed  that  a  $5,000,000  county  road  bond  issue 
considered. 

MADISON  COUNTY  (P.  O.  Anderson),  Ind.— .YO  BIDS.— No  bids 
win  submitted  for  the  2  Issues  of  4 H %  road  bonds,  aggregating  $160,000, 
off,  r.  (1  on  Jan.  30.— V.   110.  p.  388. 

MADISON  COUNTY  (P.  O.  Virginia  City),  Mont.— BO.YD  OFFER- 
IXC  \(  2  p.  in.  March  2  the  $75,000  5K-%  road  bonds  mentioned  In 
V.  109,  p  2458.  will  be  offered  for  sale.  Denom.  $1,000.  Certified  check 
for  $5,000  required. 

MADISON  COUNTY  (P.  O.  Virginia  City,  Mont.— BO.YD  OFFER- 
i.\(.  Geo.  i'.  Gohn,  County  clerk,  will  receive  proposals  until  2  p.  m- 
Mar.  2  for  $75,000  5K%  road  bonds.  Denom.  $1,000.  Date  Jan.  1 
1920.  I'nn.  and  semi-ann.  int.  (J.  &  J.)  payable  at  the  Countv  Treasurer's 
office,  or  at  the  Liberty  National  Bank,  of  New  York,  at  holder's  option . 
000  yearly  on  Jan.  1  from  1926  to  1910,  incl..  each  bond  being 
subject  to  call  one  year  before  its  maturity.  Cert .  check  for  $5,000  payable 
to  the  County  Treasurer,  required.  Legality  approved  by  Caldwell  & 
Masslirli.  of  New  York.  The  ofricial  circular  stat«s  that  there  has  never 
ny  default  in  the  payment  of  principal  and  interest. 

MANSFIELD,  Richland  County,  Ohio.— BOND  SALE.— On  Dec.  12 
the  $6,600  5H%  water-main-extension  bonds  ofrered  on  that  date — V. 
109,  P  2190 — were  awarded  to  the  Citizens'  National  Bank  or  Mansrield 
for  $6,615.  equal  to  lOOnM.  Date  Nov.  1  1919.  Due  yearly  on  Sept.  1 
as  follows  §2()0  1921,  1922  and  1923,  incl.;  $500  1924  and  1925;  $1,000 
1920   to    1030.    incl. 

This  issue  had  been  previously  sold  as  reported  in  V.  109.  p.  1910.  but 
the  sale  was  not  completed,  and  the  bonds  were  re-advertised. — V.  109. 
p.   2100. 

MARBOE  DRAINAGE  DISTRICT,  Sargent  County,  No.  Dak.— 
BOXD   SALE. — During    December   122.163.22   4%    drainage    bonds   were 

Eurchased  bv  the  State  of  North  Dakota  at  par.     Date  Dec.  29.   1919. 
rue   Dec.  5    1029. 
MARION  COUNTY  (P.  O.  Indianapolis)    Ind.— BOND  OFFERING  — 

B.  A  I  emcke.  County  Treasurer,  will  receive  proposals  unti  10  a.  m.  Feb. 
12  for  the  following  1 1 .  <';   free  gravel  road  bonds: 

$80,000  1'.     I'.     Ryan    SI     al    Wayne    Twp.    bonds.      Denom.    $500.      Due 

si  000  semi-annually  from  May  15  1921  to  Nov.  15  1930.  incl. 
113.000  Harry  II.   Strange  et  al  Lawrence  &   Washington  Twps.  bonds. 
Denom.  $565.     Due  $5,650  semi-annually  from    May    15   1921  to 
Nov.   15  1930.  incl. 
7.800  John    N.  Clark  et  al   Franklin    Twp.   bonds   Denom.  $390.     Due 
$390  semi-annually  from  May  15  1921  to  Nov.  15  1930.  Incl. 
32.000  Chris.  Schilling  et  al  Franklin  Twp  nom.  $815.      Due 

si  630  semi-annually  from  May  15  1921  to  Nov.  15  1930.  incl. 
156.000  Chas.  S.  Schofield  et  al  Center  Twp.  bonds.      Denom.  $780.      Due 
560  semi-annually  from  May  15  1921  to  Nov.  15  1930.  incl. 
Dale  Feb.  16  1920.      Int.  M.  &  N. 

MARION  COUNTY  (P.  O.  Marion),  Ohio.— BOND  SALE  —On  Nov. 
10  the  Caledonia  Banking  Co.  of  Caledonia  was  awarded  at  par  and  int. 
an  issue  of  86. 500  5%  Whetstone  Trial  road  Impt.  bonds.  Denoni.  7  for 
1500  and  3  for  $1,000.  Date  Nov.  1  1919.  Int.  M.  ft  S.  Due  Sept.  1 
[925. 

MARTIN    COUNTY    (P.    O.    Shoals),    Ind.— BOXD    OFFERING.— 
Henry  O.  McCord,  County  Treasurer,  will  receive  proposals  until  12  m. 
for  87,300  4!4%  10-year  serial  road  impt.  bonds.     Date  Feb.  2 
1920.     Int.   semi-ann. 

MARTIN  COUNTY   (P.   O.   Shoals^,   Ind.— BOND  8ALE.—H 
ported   that   the  Martin  County  Hank  of  Shoals  has   purchased  at  par  an 
jssue  of  815.400  4H%  1T0  year  serial  Rutherford  twp.  road  bonds 

MASSACHUSETTS  (State  of).— TEMPORARY  LOANS.— On  Feb. 
2  the  temporary  loan  of  *2. 000. 000  due  Oct.  22  1920.  and  the  temporary 
loan  or  $1,500,000  due  Nov.  18  1920 — V.  110.  p.  486  were  award,  d  to 
Hugh  .(.  Dlmond  ft  Co.  on  a  5.35%  basis,  int.  to  follow.      Date  Feb.  5  1920. 

MENASHA  Winnebago  County  Wise— BONDS  Al  THORIZED.— 
Reports  state  that  a  resolution  providing  for  the  issuance  of  $75,000  school 
bonds,  has  been  passed  by  the  City  Council. 

MIAMI,  Gila  County,  Arts. — BONDS  VOTED.— At  the  .Tan.  27  I 
—  V.   110.  p.  280— $2-1.000  retaining  wall  and  $50,000  street  improvement 
bonds  w  ere  voted, 

MOBILE    COUNTY    (P.    O.    Mobile),    Ala.— PURCHASE    PRI 
The  prici   paid  for  the  $150,000  5%  20-year  road  and  bridge  bonds  awarded 
as  reported  In  V  no.  p.  388— was  par  and  int.  less  84.295  for  exi 
Denom.    $1,000.     Int.   semi-ann. 

MONTANA  (State  of>.  BONDS  SOLD  IX  PART.-  We  are  Informed 
I  i.Ot r  the  $200,000  Veterans'  Welfare  Fund  bonds  offered  wo  bout 

on  .1:  n     5      \  .   110.  p.  2S0      have  been  placed  In  s  In  the 

State     Butte  banks,   825.000;   Helen  Boaeman,   $15,000.   and 

Lewis  tov 

MONTANA  (State  of).— BOX!)  ELECTION  PROPOSED.— The 
tana   Record- Herald."  in  its  Issue  of. Ian.   21  stales  thai    it   is  propo 
vote   upon    issuing   $5,000,000   school   bonds   lor   State   educational   institu- 
tions at    the  next   general  i  lection. 

MONTGOMERY  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O. 
Dspot),   Wood   County,  Ohio.     BONDS   DEFEATED.      \t   an 
election  held   Dee.  23  last   the  \oters  turned  down  by   160  to  99  ■   1  ' 
to   issue  $125,000  school   building  bonds. 

MONTPFLIER,  Williams  County,  Ohio.  —BOND  .-  \ALB.       II 

0  .   -.ear  serial    light    and    water   works    plant    bonds   dated   JUlj     I     1919 

which  wen  offered  on  July  26  last  \  109,  p  107  havi  ben  sold  la 
Seaaongood  -\   Mayer  of  Cincinnati  at   108.06. 

MOULTRIE,  Colquitt  County,  G*.— BONDS \VOTBD       BjeVJ 

553  to  0  $105  000  5';;  paving  school  and  sewer  bonds  were  authorized  at 
an   election    held   Jan.   26.      Dale  of  sale   not    yet    delermined. 

MOUND  CITY,  Holt  County,  Hew— BONDS  VOTED  K.ports 
state  that  an  issue  of  $250,000  school  bonds  was  recently  rated. 

MOUNT    VERNON      Westchester    County      N.     Y.       BOXD    S.-t /./■.' 
The  following  l  \  <;;    |)0nds,  dated   Feb.   1    1920  and  maturing  Feb.   1    1923, 
have  been  awarded  at  par  to  the  Bastchester  Savings  Hank,  of  Mi    Vernon: 

t  110,000  taa  relief;  860.000  school  tax-relief,  and  86.000  water  tax  relief 
■  in.  $i  .lino,     tat     v    \    A. 

MURDO     Jones   County     So.    Dak.— BONDS   NOT   SOLD   -No   bids 
elvodfor  I  he  $25,000  5%  10-20  year  (opt      w  n.  r  »..rks  bonds 

on  .i.i.i    26     I     i  io  p   888. 

NELSON  DRAINAGE  DISTRICT,  Traill  County.  No.  Dak.— BOMS 
BALE        Tlie  Slate  of  North   Dakota  pureh  .  \T,    drainage  bonds 

at    par  during   December        Dale  Dec     I,    1'U'I        Due  Sep.  .    15   10  ;| 

NEW  ORLEANS,  La. — BID  REJECTED      \    Q    Rida,  Oomml 

«,r  Public  in  that  the  bid  submitted  for  the  purchaat  of 

the  11 ,600.000  4 H $  Olty  of  New  Orleans  Paving  Certificates  was  rejected 
by  the  i  'omml     Ion  <  Council  a.s  the  same  was  found  to  be  informal. 
The  above  bonds  win  probably  be  re  adiaUlaed  In  aba  early  future 
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NEW  YORK  CITY,  N.  Y.  —  7 EMPORARY LOANS.— During  the  month 
of  January  the  following  short-term  securities,  consisting  of  revenue  bills 
and  bonds  tax-notes,  and  corporate  stock  notes,  aggregating  $45,190,000 
were  issued: 

Revenue  Bill*  of   1920,   Aggregating  $28,300,000. 

Amount.  Int.  Rate.  Maturity.  Dale  Sold. 

$2,000,000  I  •■-'.-  Apr.  1/5  1920  Jan.     2 

3, 600. (inn  4VH%  Mar.  1519  Jan.    2 

1.450,000  *%%  Mar.  15  l  Jan.     9 

5.000.000  \~-",  June  IS  19  Jan.    9 

4.250.000  l-\  Jone21   10  Jan.    9 

700,000  4K%  June  25  I  I  m     B 

1,0011.(1(111  I   S.V  \|,r     .ill   I  Jan.    1  I 

2.o00.(Kiii  4.95%  Jan    10 

2.500.(1(111  4.95%  Jan.  i'i 

2.000. (ion  4.95%  Mar.  15  1920 

1,200.0(111  m»0%  May  2*'.  1 9  Jan.  26 

2.100.000  4J*%  Apr.   12  1 

Special  Revenue  Bonds  of  1920,  Aggregating  $2,450,000. 

700,000  4H%  Onorafter  Jan.21020      Jan     0 

1.500.000  4%%  Jai  Jan.  13 

250.000  I  '.10%  Jan.  26 

Tax      Note*,      Aggregating      $300,000. 
200.000  \Yi%  Onor  attar  J  m  .2  1920       Jan.  19 

Corporate    Stock     Note*,     Aggregating    $14,240,000. 
Rapid  Transit — 

600.000  4^%  (>n  demand 

400.(1011  I'-.. ' 

550.(HH)  4.95% 

1.450(1(1(1  4.95%  afar.  IS  10  Jan.  21 

1,000  4.90% 

I MI.000  I  95%  \pr     ia   I 

■150.000  4.95%  \pr     12    If 

Various  Munitipal  Purposes — 

500.000  4H%  on  demand  Jan.     6 

ijDO.OOO  4H%  On  demand  Jan.  II 

40.000  i'..\  On  demand  Jan.  19 

Water— 

100.000  I','.  on  demand  Ian      1, 

1.900. nun  4H%  on  demand 

000  4M%  Jan.  IS 

1.000. 0(1(1  \i  ,      10  1 

NOTE  SALE. — During  January  the  following  1  '  ■  Tr  long-term  Cor- 
porate  Stock    Notes    were   also   issued 

Amount.  Mnturitu.  Date  Sold. 

$250,000  Jan.    15  1921-1  Jan.  19 

250.0(i(i  June     I  ifl 

150.000  June     1  1921-1935  Jan.  80 

NORFOLK,  Va.       VOT1    SAL1         The  Harris  Trusi 
Chicago  has  been  awarded   -    .   i.OOO  I        notes       Denoni.  $25,000.      Date 
Fei>     1    1920.     Due  A  mi;     i    1920      $298,000  of  these  notes  are  ii 

•  •f  the  collection   of  taxes   and    the  remainder   are   issued    in 
anticipation  or  the  Issuance  of  bonds. 

Financial  StaltftU  nt. 

Actual  value  taxable  propertj $150,000,000 

Assessed  v  ilu  ttlon  for  taxation 101 

Total  bonded  debt 1  •  1 

Less— Water    debt $1,780,051 

Leas — Sinking  fund 2,151 

._ 8  : 

Copulation.  1910  Census,  80.290.  1919.  estimate,  Including  territory 
annexed  since   1910.   200.000. 

NORTH  DAKOTA  (State  of).— BOND  PURCHASE  BY  STATE.— 
The  following  r ;  bonds  were  purchased  by  the  State  of  North  Dakota,  at 
par.    during    November    and    December: 

Bonds  Purchased  During  November,  Aggregating  $19,850. 
(Not    $20,950.    as    retried    in    V.     110.    p.    2877.) 
Am't.         Place  Issuing  Bonds.  Dm 

Baldwin,  s.  I)..  29,  Burleigh  Co  .    .    ..Nov,  10  1919  Nov.  10  1939 

iimns  Co Oct.     25  1919  Oct. 

Ilobson.  S.  D..  12    lii-.in'i   ..  Ocl       15  1919  Oct.     IS  1929 

-    I)..  No    22.  Burleigh  Co     ...   Oct.    IS  1010  Oct.    15  1039 
Mud  Buite,  s    I)     31,  Bowman  Co  ...Oct.      I  1910  Oct. 
2.000   Palmberg    S.  D..  I 

iZapConsol.fi    D..1I    Mercer  Co Nor,     1   [010  Nor,     1   1080 

Bonds  Purchased  During  December,  Aggregating  $16,100. 

illev.  s.  D..  Mercer  Co.    ...Dec.    [3  1010  Nor.  10  1034 

Vshland,  S.    D   .  Stutsman  (   o Dee.      6  1010  Nov     is  1920 

1  River,  a.  D..  Stark  Co. Dee.   31   1919  Dec 

D  .  Logan  Co Dec.  29  1910  Dec.      1  1020 

1  'it,. laic.  S.  I)..  Dunn  Co Dec.       li  1919  Nov,    12   1939 

000  Willow  Lake.  8.  P..  18.  Stelle  Co  Dec.  80  1010  Dec.   10  1939 

OBERLIN  UNION~SCHOOL  DISTRICT  (P.  O.  Oberlin),  Lorain 
County,  Ohio.— ito.XD  SALE. — Tillotson  \  Wolcotl  Oo.  of  Cleveland 
bidding  100  IP'  were  awarded  the  $50.0005%  1-10  year  serial  school  bonds, 
gated  Jan.  31  1020  offered  on  Jan.  31.-   V.  110.  p.  388. 

OILTON  Creek  County  Okla. — BONDS  VOTED.— Pv  a  vote  ..f'lTl 
<"  15  the  question  of  Issuing  $40,000  water  ext.  .    carried    II  is 

cent   election 

OLD  FORT  CENTRALIZED  SCHOOL  DISTRICT  (P.  O.  Old  Fort) 
Seneca    County     Ohio. — bONDS   VOTED. — N  ihat   on 

Jan.  30  a  proposition  to  Issue  $10,000  school  bonds  carried  by  a  majority 
or .").")  .  ■ 

ONA  SPECIAL  TAX  SCHOOL  DISTRICT.  De  Soto  County,  Fla.-- 
BOND  OFFERING.-  -Until  March  1.  <;  P.  Shaver.  Superintendent  Hoard 
of  Public  Instruction  (P.  o.  Vrcadia)  will  receive  bids,  it  is  stated,  for$10.- 
000  bonds.  gm 

OSTRANDER  SCHOOL  DISTRICT  P.  O.  OstranderV  Delaware 
County    Ohio.     BOND  OFFERING      Sealed   bids   will   be  received   by 

Clerk   Hoard  of  Kducat  ion .  until  2  |).  m.   Feb.   II  for  $5  000 

\-  bonds.      Auth.  Sec    rr.27.  Gen.  Code.      Denom.  $500      !'.■• 

March  1  1920.      Prin.  and  semi-ann    In)    (M    49       payable  at  the  Ostrand- 

er  Bankii  .:  c.   of  Ostrandei  mi-annually  from  March  1  192] 

'     1    192.'..  inclusive. " 1 

PALMER,    Washington    County.     Kan.      BOND    OFFERING.— Bids 
will  be  received  until  7  p.  in    Feb    10  by  E.  H.  Hornboetel,  City  Clerk,  for 
upon  water  works  bonds  recently  voted— V.  110.  p.  380 
Denpnj    $1,000.      Date  Feb.  15  1920.      Int.  semi-ann.      Due  SI ,000  yearly 
on  Feb    15  from  1Q23  to  1914  incl.     Cert,  check  for  s.  |e  to  the 

<  itv   ireasiircr.  required.      Issessi  (I  value,  $3  12.000. 

PARIS     Bourbon   County     Ky.      BOND  OFFERINO.—VntD  8  p.   m. 

St*     12  bids  will  be  received  bv   .1     W.   llaydcn.CitvClerk.it  Is  Stated    for 

ewer  bonds.     Date  March  1   1920.     Prin.  and  semi-ann.  int. 
m    *N       payable  at  the  Bank  of  America.  N.  Y.     Duf  $3,000  yearlv  on 

>■'•■      I    from    lO.'O  to   hijo,  iiu-i,      (yrt.  check  for  .1    ;    requir.'d. 

PAWNEE  SCHOOL   DISTRICT   (P.   O.   Pawnee),   Pawnee  County, 

vum.—  hoxD  SALE. — The  Security  State  Bank  of  Pawnee  was  tie 
successful  bidder  or  the  $75,000  school  bonds,  reported  voted  during 
June  — \  .    108.  p.  2655. 

PAYETTE  COUNTY  SCHOOL  DISTRICT  NO.  32  (P.  O.  Payette  , 
Idaho.  BOND  ELECTION.— On  Feb.  7  $10,000  6r'r  school  bonds  are  to 
be  voted  upon. 

PICKENS,  Pickens  County,  So.  Caro.— BOND  SALE.— J.  H.  Hils- 
™an  *  Co.  of  Atlanta  were  recently  awarded  $55,000  5>4%  20-40  year 
(opt.)  bonds.     Denom.  $1,000.     Date  Nov.  1  1920. 

vvTtpt?  HiLL  SCHOOL  DISTRICT*  Mitchell  County  Ga.— BONDS 

HLJ1  ■  ,T he  Question  of  issuing  $4,000  school  bonds  was  voted  by  the 
People,  it  Is  stated,  at  a  recent  election.  

CltVTTSF,ELD  Berkshire  County  Mass.—  LOAN  OFFERING— The 
,.'!.  ireasurfr  will  receivo  proposals  until  11  a.  m.  Feb.  10  for  the  purchase 
Jtof^CrUHt  of  a  temporary  loan  of  $200,000  issued  in  anticipation  of  taxes. 
uaiea  teb.   10  and  maturing  Nov.   11    1920. 


PLAINS,    Sumter    County,    C».-/W.V/J    OFFERI NU.—Ul<U    will 
v'   any   time  by   F.    I      Timmrrman.  Town  Clerk,  for  the  $20. 


ill     be 
F.  F.  Tlmmerman.  Town  Clerk,  for  the  $20,500 
■  'id   $6,500  electric   light   5%    tax-free  gold   couimiii    bonds   r 
voted— V     109.  p.  1723.  1  cite  Jan.   1   1920.      Int.  J.  A  J., 

payable  at    New    York        Due   $1,000   yearly    beginning   Jan.    1    1021.      As- 
sessed  value  1919.  $435,001 

POMONA  CITY  HIGH  SCHOOL  DISTRICT.  Los  Angeles  County, 
Calif.      BOND     -a:  -nlv    awarded    $50. (mm, 

school  bonds,  it  la  reported,  to  Frank  A  Lewis  at  | 

POMONA  CITY  SCHOOL  DISTRICT.  Los  Angeles  County,  Calif. 

Ho.\  li  that  the 

V.   1 10  ap  Co. 

for  $l.r).t.:;s  equal  to  104  - 

PONTOTOC    COUNTY    iP.   O.   Ads),   Okla.— BONDS    \(>IED.—Oa 
Jan,  21  1200.000 coon  bouse  bonds  ■ 

PORTER  COUNTY   (P.   O.   Valparaiso  ,    Ind        BOND  oh  FERI NO.— 

eived  until  10  a.  m.  lib    1  1  by  J.  (>.  Graeasle.  County 

road    bonds. 

Denom.  8300      Dai      Ian     16   1920      Ini    M    A   N       Due  $300  each  six 
months  from  May  15  1021  to  Nov.  15  1930.  Incl. 

PORT  OF  PORTLAND  (P.  O.  Portland),  Ore.—  BOND  OFFERING.— 
Cha-s.  D.  Moorus,  Chairman  of  Commission  of  Public  Docks,  will  receive 
bids   until   2    p.    m.    Fob.    20   for   the   $750,000    XH%     haU.r    develi 
bonds  offered  without  success  on  Jan.  23     V    110,  p.  187.     Denom   $l.(XHJ. 
Prin.  and  semi  aim    inl  payable  In  gold  at 

the  office  of  the  City  Treasurer  of  Portland,  or  ai  1  of  Portland, 

rearly  on  Feb.  2.  as  follows:  826,000  1023  to  1048,  Incl.; 
and  $50,000.  1949  ■  lert.  or  cashier's  check  on  some  responsible 

bank  in  Portland,  for  .")';   of  amount  of  bonds  bid  for.  payable  to  th< 

en,   required.      Delivery    Feb.   20  or  a-s  soon   thereafter  as  possible, 
in  Portland  at  such  bank  as  ma  aated  by  the  successful  bidder, 

rjnquallfled  bids  only  will  be  received  and  the  ■uccessful  bidder  will  be  fur- 
nish.,1  with  an  original  copy  of  the  opinion  of  Btorey,  Thorndike,  Palmer 
8  Dodge  of  Boston,  covering  the  legality  of  the  bonds. 
Financial    Statm. 

d   bonded  debt $15,512,300.00 

•Water  bonded   debt 6.704,000.00 

Improvement  bonds 7,050.613.11 

Total   bonds  outstanding $29,356. Mil.  1  1 

Sinking    funds — ■ 

Water  bond.  Investment  account $1,025.913. 68 

Water  bond,  cash  account 61.4 

General  bond,  investmeni  account 1,101,14 

(ieneral  bond,  cash  account i 

Dock  bonds,  investment  account 

Dock  bonds,  cash  account 71 ,953-8  l 


2.810.318.11 


Improvement  bonds,  cash  account 

Net    Indebtedness $26,546,500.00 

le  from  water  rates — 

U  ati  r    bonds $6,794,000.00 

Less  sinking  fund 1.077. 373. 55 

5.716.626.45 

Pavable   from  general   taxation — 

General    bonds 15.512 .300  00 

Less  sinking  fund 1.569.. 


Payable  from  asses' ts  against 

private  property,  and  not  a 

part    of   the    limitation    by 

law   ,-ls  to  indebtedness — 

Improvement   i>onus $7,050,513.11 

Less  sinking  fund 163,67690 


13.913.03734 


6.880.836.21 


$26,546,500.00  $20,516,500  00 
•Principal  and  interest  of  $1,250,000.00  water  ImiiuIs  Issued  during  1909 
and    1010  arc   payable  from  general   taxation  and  are  not  Included   in   this 
amount. 

Amount  to  Be  Raised  bu  Taxation  for  City  Purposes.  1919  and  1920.  as  I 

1919. 

(ieneral    fund $2,631,693.00       $3,303.60337 

Komled  indebtedness  Interest  fUnd 420.110-00  422.: 

Sinking    fund 1:  125 

Firemen '8  relief  and  pension  fund .",.00  31.3 

Public  docks 305.210.00  375 

Fund    for    playgrounds    and    parks 119,929.00  

Policeman  s  relief  and  | sion  fund 30.005.00  31. 339. 14 

Total    $3.662.K87.00        $4,379,223.52 

Assessed   valuation   for  city —  1010. 

Real  estate  and  improvements S.  00  $225,916 

Personal 51.348.130-0 

Public  service. 27.212.670.00       28.331.135  00 


$305,240,605  00  $312,802,920.00 

Assessed  valuation  for  county,  incl    city..   327.533.210.00     33 

Property  assessed  by  County  Assessor  at  75%  of  cash  value  on  land  and 

in  buUdlngs 
Population,  .en. 000.  estimated. 
The  ciiy  has  n,  v,  r  dafaultcd  in  payment  of  principal  or  Interest  on  any 

of  its  bonds. 

PORT  OF  TACOMA  (P.  O.  Ticomal,  Pierce  County,  Wash.      BIDS. 

— The  following  bankers  also  submitted  bids  for  tl  coupon 

port   bonds  awarded  on  Jan.  20  to  It,  M.  Grant  &  Co.,  Bolger    M r  ,V 

Willlaman,   P.    W.  Chapman  .V  Co..  and  Oscar   P.   I)'x  A   Co.,  a(    the  rate 
70  per  SI. 000  or  06.77   with   privilege  on   the  part   of  l"'rt   to  take 
1. (I  now  and  balance  in  three  e<|ual  monthly  installments. 

Carstens    A     Karlcs  tie 96.75 

lih  ib.    Witter   ft  1  1  - 

Hank.    I'uvallup:   Ferris  &    Hardgrove.   Spokane   ai    I 
man.  Smith  ,V  Camp  Co.,   Portland:  National  City   Bank     *  ittle: 
II.   P.  lYatt  A  Co..  Tacoma  and  Yakima,  by  H.  P.  IYat< 
John  K.  Price  &  Co.,  by  H.  L.  Boyd 96.57 

RAVENNA,  Portage  County,  Ohio.~flO.Y7)  BAH  W  the 

$23,000  ■   r  works  bonds,  dated  Jan.   1    1920—  V.    1 

were  awarded  to  ivudden  ft  Co.  of  Toledo  for  $23,441     I'd  91"    and  Int. 

Due  each   six   months  as  follows-  $500   March    16 

incl.:  $1,000  March   15  1930  to  Sept.    IS   193S.  incl..  and  $1  .5(H)  March   15 

1939.     other  bidden.  SI 

Fuck,  r   Koh'sn  *  Co  .Tol. $23. 231. 00 
Tol..   23.  \-  Hraun.  Tol 

Ravenna  Nat    Ilk   .  Rav'na  23.322.00   Seasongnod  \    M  140.00 

-  .v  .  Hk  A  Tr.  Co..   23  315.10   <  •  Thorn- 

115.00 
I\rnd  Sale—  TYudden  ft  Co.  of  Toll   '  ful  bidders  at 

.ml   int.   for  the  $14,000  SX*   sew<T  impt.   bonds    , 
rfered  on  Jan.  31  —  V.  Ill  '.Mows 

$500  June  30  and   Dec.  30  1925    $1,000  June  30  and   !'•  <l..sO0 

10  1927.  $2,000  June  30  and  Dec.  30  192S.  and  $4,000 

June  30   1929.      Other  bidders  1  

P.  C     llo.|,lcr,v  ('a..  Tol. $14,075  (Hi  I  Revenna   Nat.   Bk..    Ra v. $14. 062. 00 
Oravi-s.  Hlanchet  &  Thorn-                        lYovident   Sav.    B.    A    Tr. 
burgh.    Toledo 14  070  001      Co.   Cincinnati 11 

REIDSVILLE,  Rockinrham  County.  No.  Caro.— BONDS  VOTED.— 
De  of  $75,000  school  bonds  was  recently  voted,  it  is  stated. 

RICHLAND  TOWNSHIP  P.  O.  Senecav'lle).  Guernsey  County, 
Ohio.— -M'  BIDS  RECEIVED.-  No  bids  were  received  for  the  $59,000 
ML  1-10  year  serial  road  bonds,  dated  March  1  1920.  offered  on  Jan.  31. — 
v.  1 10    p.  487. 

RIGBY,  Jefferson  County,  Idaho.—  BOND  ELECTION. — On  Feb. 
27  an  election  will  be  held  to  vote  on:  $50,000  sewer.  $15,000  street  pavng. 
$3,000  grading  bonds. 
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RIVERSIDE    SCHOOL     DISTRICT      P.     O.     North     Hackensack 
Bergen    County     N.    J.— BOND    0FFER1  ird    Kir  by,     District 

Clerk,  v  ds  until  8  p.  m.  Feb.  18  for  ai  coupon 

■.with  prh  Hi  ge  of  n 

the  <  b  New  York  or  at  the  Peoples  Trust 

ants   i  Jan.   1  as  follow  - 

■■:>.  in.!. 
■I  bank  or  trust  coi  amount 

of  bonds  bid  for 

Thla  I  i  unsuccessfully  on  Jan.  6. — \'.  HO, 

ROCHESTER,  N.  Y.— NOTE  sale. — On  Feb.  5  the  1760.000 revenue 

notes  p  l  jo    |,    is  rued  to 

B.  r«.  Bond  A  <"..  oi  \, .  jr.,  one  6.959!  interest  basis,  plus  a  premium  of 

$27.50. 

ROCKFORD  Winnebago  County  111. — BOND  OFFERING. Pro- 
Mi  1.80  p.  m.  March  i  by  B.  a.  Wettergreu  City 
Olerk,  tor  the  $500,000  5'.'  water  a  tLy  voted— V.  110 
p.  97.  Dcnom.  $1,000.  Date  April  1  1920.  I'rin.  and  semi-ann.  int 
payable  at  the  Cltj  Treasurer's  office.  Due  -  ]■.  on  \prii  i' 
from  1021  to  1940,  tad.  Cert,  check  for  2-;  of  amount  of  bonds  bid  fo 
required.  Bids  mu  rhether  delivery  If  I  1920 
or  from  time  to  tmn'  as  fuiids  arc  needed.  Purchaser  to  prim  bonds 
Opinion  of  Wood  .v  t>akicy  of  Chicago,  that  the  bonds  arc  valid  obligations 
of  the  ■                   irfard  will  be  furnished  to  the  purchaser. 

The  '■  Of  this  bond  offering  will  be  found  among  the  ad 

merits  el  this  Department. 

ROCK    HILL     York    County     So.    Caro. — BOND    OFFERINQ.—Yro- 
posalswiiiber.veivcd  until  11  a  m   Feb.  18 by 8. GeorgeMoore  Olty Olerk 
and  Treasurer,  for  S100.000  water.  $50,000  sewer  and 
bonds.     Due  yearly  from  0,  ind.     Oert.  check  for  2%  required 

The  U.  8.  Mtge.  ft,  Trust  Oo.  will  certify  as  to  genuineness  of  signature 
and  seal.  'I'm  approving  legal  opinion  of  Oaldwel]  ft,  Maaslich  will  be 
tarnished.  Bids  must  be  sealed,  uncondltlona  .  and  upon  blank  forms 
which,  with  orriciai  advertisement  and  financial  statement,  win  be  fnrn  shed 
by  the  above  Clerk  and  Treasurer  and  said  trust  company. 

The  officia  no  ice  of  his  bond  offering  will  be  found  aiming  the  advertise- 
ments   elsewhere    in    this    Department. 

ROOSEVELT  COUNTY  SCHOOL  DISTRICT  NO.  9,  Mont  —Dh 
SCRIPTION  OF  BONDS.— Additional  information  is  at  hand  rela'tive  o 
the  s.dc  of  the  $25,000  GVr  coupon  school  bonds,  recently  awarded  to  Sweet 
Pjffif°y<nF«rtS  *  J'',',;  ,,r  Denver,  at  101.10— V.  110.  p.  281.  D 
$500.  Date  I  ec  1019.  I'rin.  and  semi-a.m.  int.  (J.  Ac  D.)  payable  at 
the  office  of  the  County  Treasurer  or  at  the  banking  house  of  fcountze 
Bros.,  New  York  City,  X.  v.,  at  option  of  holder  Due  Dec.  1  lo-jo 
optional  Dec.  1   I9.il.  f-vov, 

.  ,  Financial    Statement. 

1  valuation,  1919 .  eo  19fi  r7,  no 

Total  bonded  debt,  Including  this  Isnm.JiSSJlYJiVSJiV".       4£,  ooo  oo 

ROOSEVELT  COUNTY  SCHOOL  DISTRICT  NO.  45   (P.  O    Wolf 

Ja°nnt,4  MvnJ-,7T/;,0VsrSy-/;  TTl1"  ^^  "'"<  "*»ol  "ndToffeVed  on 
Jan.  14— v  .  110.  p.  186— have  been  awarded  to  Sweet,  Causey    Foster  ft. 

Co       of  Denver   at    101.10.       Dcnom.    $1,000.       Date    Dec.    1    19    0        J'ri, 
andscim-ann    int.  (J.  ft   I).-   payable  at  I  he  office  of  the  < 'ountv  Treasurer 

»&.  rfe  SSSMiSWga*' v Y- at  lh0  optio,i  of  ,lold,r- 

.  .  Financial  Statement. 

Assessed  valuation,   1919 «?  -qq  19- nn 

Total  bonded  debt,  Including  this  Issue  "li"         "         o?'„on  on 

linking  funds  on  hand.  .  iii  RR7"ks       a,,,ouu  uu 

-led  debt SSJSJ'SSSSJSSJJ'S*.........        82,042  48 

i3Tr:f.OSEPH  Cf?,VNTY  (P-.°-  South  Be"d)     Ind.— BOA'D  OFFER- 

,?-T.lr"'"'^  u,n  hl'  ':<'ceived  until  10  a.  m.  Feb.  is  bv  Clarence  Sedg- 
wick, C  ounty  1  reasurer.  lor  $25,000  5%  4-year  bonds,  according  to  reports 
,  SALT  LAKE  COUNTY  (P.  O.  Salt  Lake  City)  Utah.— BOX!)  OFFER- 
'£.(l-  County  Commissioners  have  decided  to 

"''Ji",^; ll,'f ilm.reniaiium;  $760,000  road  bonds  of  the  authorized  Issue  Of 
$1,500,000  of  which  $760,000  have  already  been  sold,  as  reported  in  V    IDs 
p.    l.'J.ii  . 

x.  SAriJ  DIEGO  San  Diego  County  Calif.—  XO  BIDS  RECEIVED  — 
.,°-oi  ,  W,T''  rrr'^(<i  f(""  "»e  four  issues  of  5%  coupon  bonds,  aggregating 
$1,530,000  offered  on  Feb.  2— V.  110,  p.  389. 

SAN  JUAN  COUNTY  (P.  O.  Monticcllo)  Utah.— IiOXF>  SALE  — 
\\  e    ire  informed  that   the  .Vi0.000courthou.sc  bonds,  mentioned  in   V     HO 

p.  488.  have  been  sold  to  the  state  industrial  Board, 

■""SAN   LUIS  OBISPO  COUNTY   (P.   O.   San   Luis  Obispo),   Calif.— 

BO.\  I)  SALE. — On  Feb.  3  the  Citizens  National  Dank,  of  Los  Angeles 
bidding  $1,502,750  equal  to  1001V5.  was  awarded  the  SI  ,500,000  5%  3-20 
year  serial  highway  bonds,  dated  Jan.  1  1920 — V.  110,  p.  38S . 

SANTA  MONICA  Los  Angeles  County  Calif . — BOND  OFFERING  — 
Bids  will  be  received  untl  10  a.  m.  March  l  by  Frank  J.  Townsend  Com- 
missioner of  Finance  and  ex-offico  Oity  clerk,  for  $76,000  5','  mimic  pal 
wharf    bonds.       Denom.    $1,000.       Date    March     1     1020.      i'rin.    and    semi- 

aim.  int.  M.  A  8.),  payable  al  the  office  of  the  City  Treasurer  or  at  the 
Chase  National  Bank,  \.  v.,  at  option  of  holder.  Due  yearly  on  March 
1  as  follows:  $2,000.  1921  to  1967,  ind.,  and  $1,000,  1968.  Oert.  check 
on  Mum  n  sponsible  bank  in  the  state  of  <  'alifornia  for  at  least  235  .  payable 
r<>  the  above  Commissioner  of  Finance.  Said  bonds  will  be  delivered  to 
the  purchaser,  within  the  shortest  possible  time  after  the  opening  of  pro- 

■'  the  office  of  the  above  ( lommissioner  of  finance.     All  pro<  ■ 
for  the  the  bond    havi    been  approved  bv  George  S.  ('lav  of  \ 

ad  Edward   if.  Young  and  0.  !•:.  spencer  of  ix>s  Angeles,  and  the 

opinion    of   these    two   firms   approving    the   legality    of  said    bonds   will    be 

furnished  to  the  purchaser. 

Financial  Statement, 
bonded  Indebtedni 

1899 

uuatlon  for  1919 "'.'.'.'"  "] 

ty  in  municipality... 

ownod  by  municipality. 2,407,468.46 

"The  i  ,  i   ,i,  faulted  on  any  bond  pa 

illation,      in  deral  census  gave  the  city  a  population  of 

7,847.     On  Jan.  1   1920  thi   population  was  estimated  to  be  i 

GERTIES   Ul»ter  County    N.  Y.     BOND      \i  >        The  Rati 

...  [938,  i ii.-i ! i  |ve 

SEMINOLE  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  1, 
Fla. — ltt/.\i)  OFFERINt  la   will   be  received    until   :i  :io   p.    m. 

by  Bchelle  Malnes,  Attorney  for  Hoard  of  I'uiilic  Instruction 
Sanfordj.foi  squired. 

SEYMOUR  SCHOOL  CITY  (P.  w.  Seymour),  Jack.on  County,   Ind. 

D  OFFERING.      Proposals  will   be  received   until    1    p.   m.    I 

.t  the  office  of  Montgomery  .\    Montgomery,  lor 
$27.00069!  school  refunding  bonds.      Due  $4,000  Feb.  15  1921.  and 
\x  months  beginning  Auk.  15  1921 . 
BOYGAN   FALLS,  Sheboygan   County,   Wise.      BOND  f) 

Clerk 
pequli 

I  LEY,  Bingham  County,  Idaho.     BOND  SALE.      The  Commer- 
cial Bank  of  Hhelle}  bos  purchased  $35,000  watoi  londa. 

>W      HILL,     f.rrrnr     County,      No.     Caro.— BO\  l>     SALE. — The 

$60,000  rod  on  Jan    20     V    1 10, 

National  Bank  ol  Snow  Hill  at  par  and 

Int     .1     a   J.       Die  Jan     1    I960 
SHREVEPORT.   Caddo   Parish.   La.      BOND  OFFERINt 
will  be  received  until  10  a.  m    Feb    .'1  (date  changed  from  Jan    27     v.  110, 

i  ill.  % .  ( 'ominlsHloncr  o(  Finance,  for  -  100.000  5' .   wat<  r- 
()       Denom  mi-ann., 

■    .    V.       Due  yt  arl.x    on    I'c  b.    1    as 


follows:  $3,000.  1921  and  1922.  S4.000.  1923  to  1927.  Ind.;  S5.000.  192S to 

1931,  tod.;  $6,000,  1932  to  1934,  Ind.;  $7,000,  1935  to  1937.  tad.;  SS.000, 

L940,  tad.:  $9,000.  1911  and  1  i,  1943  and  1944;  $11,000. 

1947  and   1948;  $13,000  100,  1950  and 

I    1952;  $16,000,  1953:$1'  000.  1955  and  1956: 

158    $21,000.  1959  and  $22,000.  1960.     Certified 

some  national  bank  In  the  State  of  Louisiana,  or  local  bank  In  the 

Bhreveport  for  $12,000,  payable  to  L.  F.  Olawaon,  City  Secretary- 

,  lired.      The  bonds  are  being  prepared   and   will  be  certified 

iilneness  by  the  Hibernla  Hank  ft  Trust  Oo.,  of  New  Orleans  and 

will  be  registered  in  accordance  with  the  law  by  the  Secretar 

1   the  approving  legal  opinion  of  John  O.  Thomson  of  N.    Y. 

will   be   Furnished   to  purchaser.      The   bonds  will   be  ready  for  delivery  to 

baser  on  or  about  Mar.  1  1920  at  the  Oity  Hal!  or  at  any  other  place 

which  the  purchaser  may  designate,  as  no  cost  to  city,  at    which  time  and 

gsful  bidder  will  be  required  to  make  payment  for  and  accept 

delivery  of  same. 

SILVER  CREEK   SCHOOL  TOWNSHIP   (P.   O.   Sellersburg),  Clark 

County,  Ind.-  lio.M)  OFFERING.— Sealed  bills  will  be  received  by  W.  H. 

I  ownshlp  Trustee    until  2  p.  m.  Feb.  21  for  $10,500  59,  schooi 

Denoms.  l  for  $51  1920.     Int.  J.  &  J. 

00  each  six  months  from  July  1  1921  to  Julv  1  1933;  and  §500  Jan.  1 

SMITHTOWN  (P.  O.  Smithtown  Branch),  Suffolk  County,  N.  Y.— 
BOND  SALE. — The  $6,000  registered  steam-roller-purchase  bonds,  offered 

i  .  110.  p.  97— Were  awarded  to  the  National  Hank  of  E 
town  Branch,  at  par  and  interest  for  6s.  Date  Feb.  1  1920.  Due  I 
1921. 

SNOHOMISH    COUNTY    SCHOOL    DISTRICT    NO.    64,    Wash.— 
BOND  OFFERING. — Bids  Will  be  received  until  12  m.  Feb.  24  by  the  < 
Treasurer  (!'.  O.  Everett)  for  $10,000  bonds  at  not  exceeding  G7c  interest. 
it  is  stated.      Denom.  SI  .000.      Int .  annually.     Cert,  check  for  $100.  pay- 
able to  the  County  Treasurer,  required. 

SOCORRO  COUNTY  SCHOOL  DISTRICT  NO.  15,  N.  Mex.— BOND 

SALE—  Sidlo.  Simon,  Fel.s  &  Co.  of  Denver  have  purchased  the  $6,000 
not  $7,000  as  reported  in  V.  110,  p.  281)  6%  10-20  year  (opt.)  school 
bonds  offered  on  Jan.  24 .  at  par. 

SOCORRO  COUNTY  SCHOOL  DISTRICT  NO.  16,  N.  Mex.— BOND 
SAL/:.-  On  Jan.  24  the  S15.000  6%  10-20-year  (opt.)  school  bonds— V. 
1 10.  p.  281 — were  sold  to  Jiosworth,  Chanute  &  Co.  of  Denver  at  par. 

SOUTH    AMBOY,    Middlesex   County,    N.    J.— BOND  OFFERIXG.— 

Timothy  F.  Sullivan,  city  Treasurer,  will  receive  bids  until  2:30  p.  m. 
Feb.  13  for  an  issue  of  5'T  coupon  (with  privilege  of  registration)  water 
bonds,  not  to  exceed  $50,000.  Denom.  $1,000.  Date  Aug.  1  1919. 
I'rin.  and  semi-ann.  int.  (F.  &  A.)  payable  at  South  Ambov.  Due  $6,000 
yearly  on  Aug.  1  from  1935  to  1942,  incl.,  and  $2,000  Aug.  1  1913 
tied  (heck  on  an  incorporated  bank  or  trust  company  for  i,(,  of  amount  of 
bonds  bid  for,  payable  to  the  City  Treasurer,  required.  Bonds  to  be 
delivered  and  paid  for  at  South  Amboy  on  or  before  Feb.  18. 

SOUTH  EUCLID,  Cuyahoga  County,  Ohio.—  BOXD  OFFERING.— 
Paul  If.  Prasse,  Village  Clerk,  will  receive  proposals  until  12  m.  March  2 
for  $16,148  5%  coupon  assessment  road  bonds.  Denom.  $1,000.  Int. 
A.  &  O.  Due  on  Oct.  1  as  follows:  $1,148  1920:  S2.000in  1921.  1923.  1925, 
1920,  1928  and  1929;  $1,000  in  1922.  1924  and  1927.  Certified  check  on 
some  bank  other  than  the  one  making  the  bid,  for  10'"  of  amount  of  bonds 
bid  for,  payable  to  the  Village  Treasurer,  required.  Bonds  to  be  delivered 
and  paid  for  within  10  days  from  date  of  award.  Purchaser  to  pay  ac- 
crued interest. 

SOUTH    SAN    FRANCISCO,      Calif.— BOND    SA1  ly    the 

South  Francisco  was  the  successful  bidder  for  -  inipt. 

i   ;s  stated.     They  secured  thi  I  to  100.543. 

it  of  bonds  was  reported  a^  sold  In  V.  109.  p.  1004  . 
SPRINGFIELD  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Hollands 
Lucas  County,  Ohio. — BOND  OFFERING. — Proposals  will  be  received 
until  12  m.  Feb.  23  by  Foster  McCord,  Clerk  of  Board  of  Education.for 
$60,000  i/;  BChOOl-buildtag  bonds.  Denom.  S  for  $500  and  56.  for  $1,000. 
Date  Mar.  15  1920.  I'rin.  and  semi-ann.  int.  payable  at  the  office  of  the 
Treasurer  of  the  Hoard  of  Education.  Due  vearly  on  Mar.  15  as  follows: 
$2,500  1921  to  1924,  ind.:  $3,000  1925  to  1930.  incl..  and  $3,500  1937  to 
1940,  incl.  Certified  check  on  a  Toledo  bank  for  $300  required.  Bonds 
to  be  delivered  and  paid  for  at  the  Ohio  Savings  Hank  .V  Trust  Co.,  of 
Toledo,  on  March  15.     Purchaser  to  pay  accrued  interest. 

STAMFORD,  Fairfield  County.  Conn.—  TEMPORARY  LOAN.— 
On  Jan.  29  a  temporary  loan  of  Si  00.000,  dated  Jan.  30  and  mat  urine: 
Oct.  16  1020,  was  awarded,  it  is  stated,  to  the  Old  Colony  Trust  Co.  of 
Boston  on  a  5.3592  discount  basis,  plus  a  premium  of  $6.25. 

STEAMBOAT  SPRINGS,  Routt  County,  Colo.— BOXD  SALE.— An 
issue  of  $64,000  <"'','  water-refunding  bonds  was  recently  sold  to  Ben  well, 
Phillips,  Este  .^  Co.  of  Denver  at  a  cover  of  par.  Dcnom  $1,000.  Date 
March  1  1920.  I'rin.  and  semi-ann.  int.  payable  at  Kountze  Hros.,  N.  Y. 
Due  yearly  on  March  1  as  follows  si. ooo  1921  to  1924.  tad.:  $2,000  1925 
to  1932,  incl.;  $3,000  1933  to  1910.  incl.,  and  $4,000  1911  to  19-15,  incl. 
Financial  Statement. 

1  valuation,  1919 $1,080,390 

Total  bonded  debt,  all  Tor  water 64.000 

Net  debt None 

Population,   estimated.    2,000. 

SUMMIT  COUNTY  (P.  O.  Akron\  Ohio BOND  SALE  —The  $300.- 

coupon  tuberculosis  bonds  offered  on  Feb.  l — V.  no.  p.  800 — were 
on  Feb.  4  awarded  to  the  Ohio  Savings  and  Trust  Co.,  of  Akron,  at  par  and 

b .   1    1920.       1  '  \  early  on  Oct.   1   fi  em  1921  to 

1930.  tad. 

TACOMA.  Wash.-  PRICE.— The  price  paid  for  the  $880  000  1- 
scrial  tax-free  gold  coupon   bonds  awarded  on  Jan.  26  to  the  1 

ported  to  be  acting  as  agent  for  Merrill.  Oldham 

—  V.'  1  10,  l).  390—  was'par. 

TARRANT  COUNTY  (P.  O.  Fort  Worth),  Tex.— BID—  A  bid  of  rar 
and  Interest  was  received  on  Jan.  29  from  the  First  Nat  Hani,  of  St.  Louis 
for  the  $1  ,000,000  •">'.'    road  and  bridge  bonds,  being  part  or  an  authorized 

issued  V.  109,  p.  608.     Denom.  $1,000.     Date  (km.  10  1919. 

Int.  semi-ann.     Due  yearly  from  l  to  80  years  bid.;  optt  i 
TAUNTON,     Brintol     County,     Mass. — TEMPORARY     LOAN.— On 

Feb.  8   the  temporary  loan  of  $100,000  issued   In  anticipation  of  revenue. 
.  b    3  and  tnaturine  Nov.  8  1920 — V.  110.  p.  488 — was  awarded  to 

II.  C.   Grafton  Jr.  on  B  5 .99','    discount,  basis. 

""■TEMPE     (Maricopa      County*.     Ariz.—  BOND     OFFERING.— Ai     7  30 
.if,',   ■  treei -improvement  bonds  will  be  offered  for  sale. 
i     i:    Pafford,  clerk. 

THERMOPOLIS      Hot     Spring*     Countv      Wyd.  \  1 .1  .'.— 

P  ix  iniz  Disc  i  i  sold  to  the 

International  Trust  Co.  of  Denver.     Due  on  or  befort   . 

TONY.  Rush  County,  Win.-  BOND  OFFERING.-  Bids  will  be  re- 
ceixed  until  s  p.  m.  l'eb.  9  by  Nick  .1    christnian.  \  illagi   Clerk.  Tor 

erlal  street  Impt.  bonds  authorised  bj  a  vott   ol 
Hon  held  Jan 

TRUMBULL  COUNTY  tP.  O.  Warren-  Ohio.      /.()  \7>  OFFER 
\\      I;     Harrington,   Clerk    Hoard  of  County   Commissioners,   xvill   i 
lor  the  follow  Ins 

-  19.000  Wcatherflcld    Twp.    bonds.      Date    I 

Apr.  l  \  Oct.  1  In  each  of  the  years  1921  to  1927.  ind.;  and  $3,500 
\pr.  i  .v  Oct.  l  In  19 
10.000  (lowland  Twp.  bonds.     Date  Jan.  2  1920      Due  $600  on    \pr.  1 
a  Oct,   1   in  each  of  the  years  1921  to  1020.  Incl.;  at 

Apr.    I   .'    Oct.    1    In   1927  A    19 
Denom.  $600.      I'rin.  and  semi  aim.  Int  .  f A    Sc  O.)  payable  at  the  1 

rflce.     Cert,  check  for  $600,  pa;  '    Thomas,  County 

Treasurer,  is  required  with  each 

A     TuUa    County    Okla.- BOXD    ELECTION.— On    Feb.    17 
1  bonds  are  to  bo  voted  upon. 

UNION    HIGH    SCHOOL    DISTRICT    <P.    O.    Phocnix\    Maricopa 
County,   Ariz.      iti\n  FLECTION.-     \i   the  election  ..'died  for  Feb.   IS 
-!  school  and  ••  tag,  about  school  , 

be  \ oted  upon,      i  a  l-annual.     1  1 00. 
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VANCEBORO,  Craven  County,  No.  Caro. — HOXI)  OFFERING.— 
Bids  will  i>.   i  i  Feb.  27  by  II    B.  Barrow,  Town  Treasurer  for 

$17,000  5%  20-year  paving  bond*.  Denom.  11,000.  Int.  ann.  Oert. 
check  on  an  Incorporated  bank  or  trust  company  tor  2%  of  l tic  amount  of 
bonds  bid  for  payahlo  to  U  [Utred. 

VANNA  SCHOOL  DISTRICT  (P.  O.  Vanna),  Hart  County,  Ga.— 
BONDS  VOTED.— A  proposition  to  Issue  (4,000  <>' :  tchool  bonds,  carried 
by  a  vote  of  41  to  8  al  an  election  beld  Jan.  20. 

VICTORIA  ISLAND  RECLAMATION  DISTRICT  NO.  2040,  Calif.— 
BOND  SALE      On  Jan.  5  William  R  md  R    II    Rollins  &  Sons, 

bidding   Jointly,    wi  1,000    6%    funding    bonds.     Denom. 

$i  ,000.     Date  July  I   1920.     tat,    i 

VISITACION  SCHOOL  DISTRICT,  San  Mateo  County,  Calif.— 
BOND  OFFERING. — The  Board  of  County  Supervisors  P  <>  Redwood 
City)  will  receive  bids  until  10  a  m.  Feb.  '.)  for  124.000  '.  .  school  bonds. 
Denom.  si. ooo  Date  Jan.  l  [920.  Prln.  and  seml-ann  ml  I  ■>•  J 
the  office  of  the  Count-.  Troas.  Duo  $1,000  yearly  on  Jan  1  from  1921  to 
1928,  loci.,  and  $2,000  yearly  on  Jan.    1   from    l  in,  I       Oert. 

check,  certificate  of  deposit  or  cashier's  check  for  $1,000  payable  to  the 
char.  Bd,  "f  Supervisors,  required.  A  certified  copy  <>f  tin-  opinion  <>f 
Eells,  Moore  .v  Orrlck,  of  San  Prandsoo,  approving  said  bonds  will  be 
furnished  purchaser.     Purchaser  to  pay  accrued  Int. 

WANCHULA  SPECIAL  TAX  SCHOOL  DISTRICT,  Do  Soto  County, 
Fla. — BOND  OFFERING  It  is  stated  that  P  <;  Bhaver.  Superintendent 
Hoard  of  Public  Instruction  (P.  <).  Arcadia)  "ill  receive  bids  until  Man-It  i 
for  $15,000  bonds. 

WASHINGTON    AND    YUMA    COUNTIES    JOINT    SCHOOL    DIS- 
TRICT NO.  67    Colo.-    BONDS  VOTED       U  the  re. 
school  bonds  wre  voted  28    ror"  to  0  'again  I         Thi   -   bonds  have  already 
been  sold  as  reported  in  V.  110,  p.  98. 

WASHINGTON  TOWNSHIP  CONSOLIDATED  SCHOOL  DIS- 
TRICT  (P.  O.  Rippey),  Greene  County,  Iowa.-    BOND  SALE       Get)     M 

Bechtel  .v  Co.  of  Davenport  have  purchased,  it  Is  stated.  $100,000  school 

Ixilids 

^  WATERTOWN,  Middlr.ex  County,  Mii«».      TEMPORARY    /"IN 

On  Feb.   I  the  temp  000,  matui  •  '_'i>      \'.  1  10. 

giss     wa    awarded,  ar<  ports,  to  tin-  Union  Market  National 

i    \\  atertov.  n  .on 
WESTERLY,     Washi.  my,     R.     I.      l.n.w     OFFERING.— 

that    tin-   Treasurer   will   niviw   proposals  until 
2  p    ni    !'■  b    9  for  a  temporarv  loan  - 

WHARTON  COUNTY  (P.  O.  Wharton),  Tex.— Ii(>.\  I)  OFFERING.— 
lis  will  in-  received  until  2  p.  m.  on  Feb  11  by  W.  O  Davis,  County 
Judge,  lor  $643,000  5%  30-year  serial  road  bonds.  Cert,  check  for  $10,000. 
required.  Legallt]  approved  by  John  C.  Thomson,  of  Men  York. 
WHEATLAND  COUNTY  (P.  O.  Hnrlowton)  Mont.— BOND 
TION  PROPOSED  \n  Issue  ol  $200,000  drought  bonds  la  i>.  Ing  considered 
it  is  reported 


Middlcc*    County,    Mas*.       LOAN    Ol 

YAVAPAI  COUNTV  SCH  )OL  DISTRICT  NO.  29  (P.  O.  Clarkdale, 
An/        1SO.M)  SALi  ...r  have  pur- 

chasod  $; 

Financial 

Assessed  valuation  1919 $0  r,r,7  .Mis  is 

Total  bonded  d<  in  (with  this  Issue). 

Population 3.000  x.  m j±  — ---» 


CANADA,     its     Provinces    and     Municipalities. 

ASSINIBOIA  R.  M.,  Umtu—DSBENTl  U  vi/.r      Ofl   1§ 

Anius  &   Co..  of  Toronto,   bidding  'J  I  >  ml. si   the  follow  Iiik   5% 

debentures,  aggregating  $161,506  68.  offered  on  that  date    -V    no   u 
$4,663  04    1  ..   y<  it   weUa     $638  64    2-7   ><-ar  sidewalk;  $57  1. 
iratar  works:  9M.19  iraawar. 

ASSINIBOIA   Jowni,  Sa.k.— DKHI.XH  1:1    ohl  1IUS<. 
rown  Secretary-Treasurer,  Is  advertising  for  proposals  for  $13  500 
installment  alOtHhj  light  dcbem 

BEDFORD,     Our.      DEBENTURE     alir/UXC— Arthur     T      Could 
Secretary-Treasurer,  will  receive  proposals  until  l  30  p 
for  $30."  ..-in  plant  and  water  system  bonds,  which  were  author- 

ised by  a  vote  of  10 1  to  2  at  a  recent  election.     Denom.  jr.ixi      Int   J    &  J 
Due  Jan.  2  1080.     Oert.  ebscfe  for  $300  required. 

CORNWALLIS,  Man.— DEB1  XII  RES  Al  THOBIZKD  it  ..rdlnci., 
reports  a  by-lan  has  been  passed,  authorizing  the  Uwuanec  of  S  '00  imhi 
road  debentures.  ■.-^.wv* 

GANANOQUE,  Ont.— DEP.ENTVHI  RS  Al    1  imin/l  l>       |  ,-     .  m    -,„  lk 
to  issiii-  I&6.000  debentures  was  passed  by  the  Council,  It  Is  stated. 

SHAWINICAN      FALLS,      Que.      DEBENTURE     OFFERING 

posals  will  be  received  until  Feb    13  by  C    n    Flan I    -  ■.    i 

of  school  Commission,  n.r  $60,000  6" ;  20-year  school  debeni 

STRATFORD,    Out.— DBBBNTl  /./.  (>o   park   de- 

benturee    voted   on   Jan     5— V.    110.    p.   391—  have  been  purchased  by  the 
Bmsdng  Pond  Commission. 

WEYBURN   CITY  SCHOOL   DISTRICT  NO.   612,   Sa.k.—/. 
Z"l   Rfi   OFFERING  —  Proposals   will    be   r.veiv.sl    until    Feb.    11    b. 

Davidson,  Becretarj  or  Local  Qovemment  Hoard  (P.  0.  Begina)  for  $80  000 
6%  30-year  installment   school  debentures. 

WOODSTOCK,  Ont.— DEW  V  l  I  i:r  OFFERING  PronossJt  will  ha 
received  until  12  m.  Feb.  18b]  I'    H.  Dawn.  Olty  Treasurer  r..r  the  $100 - 

1 •''-'-    .;n>iar  insiaiimi  nt  sewerage  lystem  debentures  authorised  at 

tho  elect  ion  held  Jan.  S — V.  110  p.  391. 


NEW  LOANS 
We  Specialize  in 

City  of  Philadelphai 

4s  and  4y2s 


Prirale  Wire  to  New  York 
Telephone:  John  5089 


Biddle  &  Henry 

104  South  Fifth  St. 
Philadelphia 


MUNICIPAL  BONDS 

of  Texas  Municipalities 

yielding  from  S  to  6.25% 

Circular  on  request 

HAROLD  G.  WISE  &,  CO. 

Government  and  Municipal  Bonds 
•lt-Jl  First  Nat'l  Bank  Bldg..  Houston.  Tex 


$4,000,000 
ALLEGHENY  COUNTY,  PA., 

Tax  Exempt  4)^s 

maturing  1923  to  1919. 

to  return  4.25% 

M.  M.  FREEMAN  &  CO. 

««1   Chestnut   Street  Philadelphia 

Telephone.  Lombard  710 


GEO.    B.    EDWARDS 

INVESTMENTS 
$J  Broadway.  NEW   YORK.  N.  Y. 

POR  SALE — Timber.  Coal.  Iron,  Ranch  an 

other   properties. 
c*"*ldentlal     Negotiations.      Investigation! 

Settlements  and  Purchases  of  Property. 
OnKed  States.  West   Indies. 


NEW  LOANS 


$250,000 

Parish  of  West  Feliciana,  Louisiana 

6',    ROAD  DISTRICT  BONDS. 

Sealed  bids  wfj]  be  received  al  its  office  at 
St.  FrancUmlle,  Louisiana,  by  the  Police  Jury 
of  the  Parish  of  West  Peliciana,  State  of  Louisi- 
ana, the  governing  authority  of  Road  District 
of  U  .-st  Peliciana.  up  to 
I  \v  I  I  \  I  O'CI  OCK,  noon.  I  I  BRI  aRY  ?fi. 
1920.  for  tin-  purchase  of  Plve   Hundred 

bonds  of  said  Load  District  No.  One,  in  denomina- 
tions   of    Live    Hundred    Dollars    ($500.00      each. 
rating  the  sum  of  Two  Hundred  and  Fifty 
nd      Dollars      ($250,000.00).      said      bonds 

dated  February  2.  1920.  maturing  serially  on  the 
1st  day  of  February,  1921.  to  February  1.  I960, 

both  inclusive,  and  bearing  interest  at  the  rate 
of  five  per  centum  per  annum,  payable  annually 
on  the  1st  day  of  February — the  first  interest 
due    on    said    bonds   being    payable    February    1, 

Loth  principal  and  Interest  of  Bald  bonds 
shall    be    due    and    payable    at    the    office    of    tho 

Treasurer    of    Road    District    No.    One    of    the 

i  •  heiana,  in  the  Town  of  Bt. 
Kraneisville.  Louisiana,  or  at  some  bank  in  the 
City  of  New  Orleans  or  at  some  bank  In  the 
Olty  of  N'.-w    York,  as  may  be  stipulated  by  the 

{itirchascr    of   said    bonds,    at     the    option    of    the 
lol.l.r  cT  said  bonds  or  coup" 
Bad)   bid    must    be  accompanied   by  a   certified 

payable  to  the  Police  Jury  of  the  Parish 
of  West  Peliciana,  Louisiana,  governing  authority 

d  District  No.  One  of  tin-  Pariah  of  v7esl 
Peliciana,  for  the  sum  of  Sixty-Two  Hundred 
and  Plfty  Dollars  ($6,260.00),  being  two  and  one- 
half   per   cent    of   the   amount    of   said    bonds,    on 

some  National  Bank  doing  business  In  th 

of  l.oiii-'  ina,  or  some  solvent  bank  organized  and 
doing  business  Under  the  laws  of  this  State. 
Chocks  of  unsuccessful  bidders  to  he  returned  to 
them  promptly,  and  the  cheek  of  the  bidder  whose 
bid    is   accepted    to   be   returned    to   him    upon   his 

taking  and  paying  for  said  bonds  in  accordance 

with  the  terms  of  his  bid.  or  will  be  held  forfeited 
as  full  liquidated  damages  in  the  event  of  his 
failure  to  take  anil  pay  for  said  bonds  in  accord 
ance   with    his  said   bid. 

There  may  be  also  coupled  w  ith  the  bid  for  tho 
purchase  of  said  bonds  tin-  conditions  that  tho 
proceeds  of  all  said  bonds  shall  be  deposited  in 
some  designated  bank  to  act  as  fiscal  agent  of  the 
Load  District  for  the  road  fund,  the  said  fiscal 
agent  to  pay  no  interest  for  the  deposit  as  part 
of  the  consideration  for  the  purchase  of  the  bonds 

The  award  of  Bald  bonds  shall  be  at  a  price  not 
less  than  the  price  fixed  by  the  Constitution;  and 
the  Police  Jury  shall  have  the  discretion  to  reject 
anv   and   all   bids. 

For  further  information  aililn  ^  0.  F  Howell, 
Laurel  Hill.  Louisiana,  or  J.  it.  Matthews, 
St.   Francisville.   Louisiana . 

i      f    nowFLL.  President. 
j    i;    M  attiii.w  8,  Secretary. 

St     PranclSVUle,  Louisiana. 
January  21.   1920. 


F.  WM.  KRAFT,  Lawyer 

*  fxwH  a  1 1  ei  iv«  In  Examination  A  Preparation  ol 

County,  Municipal  and  Corporation 

Bonds,  Warrants  and  Securities  and 

Prooeodlnge    Authorizing    Sam*. 

Rooeas   611-620,    111    W.    Monroe    St.. 
rUrrii    Trust    Building 

CHICAGO,   ILLINOIS 


NEW  LOANS 


$250,000 
Rock  Hill,  South  Carolina 

5   ,    BONDS 

The   undersigned    will   receive  sealed   bid*   until 
II    A.    M    .    II  BRI    \LY    18.    1920.  for  $100,000 
W  ater  I'.onds.  $5(1,(10(1  Sewer  Roods,  and  $H 
Bonds  of  the  City  of  Lock   Hill.      Ii 
Maturing  serially  1021  to 

:  States  Mortgage  ,*c  Trust  Company 
will  certify  as  to  genuineness  of  slKnattiro*  and 
seal.  Approving  legal  opinion  ..r  McKsra  Cald- 
well .v.-  Massllch  "ill  be  furnished  Blda  must  be 
sealed,  unconditional,  and  upon  blank  forms 
which  with  official  advertisement  and  fit 
statement  will  be  furnished  by  the  undersigned  or 
said     trust    company.      Certified     Chi 

required, 

S.    GEORGF.    MOO] 

<  'l.-rk  and  Treasurer. 


AMERICAN    MFG.    CO 

CORDAGE 

MANILA,  SISAL    JUTE 
labia  4.  Wert  Streets,  Brooklyn.  N.  Y.  City 


PEDDE   &   PASLEY 

Ctttititt  itafclic  accountant! 
55  Liberty  St.,  New  York 


GsCORGE   W.  MYER,  JR. 

Certified    Public    Accountant 
2   HECTOR   ST..    NEW    YORK 

Audita.  IiiTaetlg&tions, 

Estate  Accounting, 

Inoome  Tax   Return* 

Telephone    Kerrtor   M41 


H.  M.  CHANCE   &  CO. 

■T.ijtnj  Engineer*  and  Geologiita 

'/AL  AND  MINERAL  PROPERTIES 

aorcined,    Managed,    Appraised 
J.«*el  Blda  PHILADELPHIA 
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Metropolitan  Trust  Company 

OF  THE   CITY  OF  NEW  YORK 
60   Wall    Street  716   Fifth   Avenue 

Member  of  Federal  Reserve  St/stem 
Capital,  $2,000,000  Surplus,  $4,000,000 

OFFICERS 

HAROLD  I.  PRATT.  Presidunt 
HAROLD  B.  THORNE.  Vlce-Pres.     BERTRAM  CRDGER.  Treasurer 
CHARLES  W.  WESTON.  Vice-Pras.  GEORGE    N.  HARTMANN.  Sec'y 
JAMES  F.  McNAMARA.  Vlce-Pree.  JOHN  F.  CISSEL.  Comptroller 
JACOB  O.  KLINOK.  Trust  Officer 


Selected  Investment  Securities 

Located  in  Pittsburgh,  the  greatest  industrial  centre 
in  the  world,  we  are  intimately  in  touch  with  devel- 
opments in  this  district. 

We  own  and  offer  for  sale  a  number  of  bond-*,  which 
have  been  selected  by  us  because  of  their  investment 
possibilities. 

Write  for  information  and  late  list* 

MELLON  NATIONAL  BANK 

PITTSBURGH,   PA. 


Illinois  Trust  &  Savings  Bank 


t   TH.5I,. 


La  Salle  at  Jackson 

Capital  and  Surplus 


Chicago 


$15,000,000 


Interest  on  Time  Has  on  hand  at  all  times  a  variety  of  ex- 

Deposits,  Current  and  Reserve  cellent  securities.     Buys  and  sells 

Accounts.     Deals  in  Foreign  Ex-  Government,    Municipal    and 

change.     Transacts  a  General  Trust  Business.  Corporation  Bonds. 


Adrian  H.  Muller  &  Son 

AUCTIONEERS 

OPPICE    No.  56  WILLIAM  STREET 
Corner  Pine  Street 

Regular  Weekly  Sales 

OF 

STOCKS  and  BONDS 

EVERY  WEDNESDAY 

At  the  Exchange  Sales  Rooni 
14-1S  Veeer   Street 


{\l^^\  Corporations    Financed 


BUFFALO 


Bond  Issues 
Underwritten 


ENTIRE  STOCK  ISSUES 
PURCHASED  OUTRIGHT 

CORRESPONDENCE   INVITED 

MARK  HARRIS 

STOCKS  and  BONDS 
Main  Office  Canadian  Branch 

Mutual  LIU  Bid,.  Roy. I  Bank  Bid.. 

Buffalo.  N.  Y.  Toronto.  Out 


Capital.      $3,000,000.      Surplus,      $600,000. 

There  are  but  eleven  banks  In 
Chicago  having  sufficient  capital  and 
surplus  under  the  law  to  loan  $600.- 
000  or  more  to  a  single  client. 

The  Great  Lakes  Trust  Company 
is  the  only  Institution  of  such  bank- 
ing power  to  be  organized  In  the  pant 
ten  years 

110      South      Daarborn      Street,       Chicago 


Cngineert 


A 

STONE  &  WEBSTER 

FINANCE  industrial  and  public 
utility  properties  and  conduct  an 
investment  banking  business. 

DESIGN  steam  power  stations, 
hydro-electric  developments, 
transmission  lines,  city  and  inter- 
urban  railways,  gas  and  chemical 
plants,  industrial  plants,  ware- 
houses and  buildings. 

CONSTRUCT  either  from  their 
own  designs  or  trom  designs  of 
other  engineers  or  architect. 

MANAGE  public  utility  and  in- 
dustrial companies. 

REPORT  on  going  concerns, 
proposed  extensions  and  new 
projects. 

NEW  YORK    BOSTON    CHICAGO 


fOUNGSTOYVN 
}AN  FRANCISCO 


PITTSBURGH 
SEATTLE 


DETROIT 
PARIS 


THE 

J.  G.  White  Companies 


Engineers 


financiers 


Contractors 


Operators) 


of  Public  Utility  and  Industrial 

Properties 

REPORTS—  VALUATIONS—  ESTIMATES 

43  Exchange  Place  New  York 


Vide.  Blackwell  &  Back 
ENGINEERS 

Designs  and  Construction 
Hydroeleotrio  and  steam 
Power  Plants 

Transmission  Systems 
Industrial  Plants 
Reports  —  Appraisals 


«t  Wall   Street 


Now   Yi 


Lincoln  Menny  Oppenheimer 

BANKERS 
FRANKFORT-o-M.,  GERMANY 

Cable  Addraaa  "Opcntlrm" 

INVESTMENT  SECURITIES 

FOREIGN    EXCHANGE 


THOMAS  T.  GRAY 

Consulting  Petroleum  Engineer 

investigations,  Appraisals  A.  Reports 
on  Oil  Propositions 

180    North    Broad    Straat, 
ELIZABETH  NEW  JERSEY 

Telephone  Elisabeth  27ft« 


BERLINER  HANDELS-GEaSELLSCHAFT 
BANK 

Berlin    W.    Behrenatrassa    SI-SI 

(Founded  in    1866) 
Fully-paid   capital    &    rr.rrvr.    M    144,000.000 

All  kinds  of  banking  bUKlness  transacted. 

Special  attention  given  to  forefrn  exchange  and 
documentary  business.  Trade  Information  furn- 
ished. 


Ooble   Address:   Handeloes   Berlin 


Bank  &  Quotation  Section 
Rail  war  Earnings  Section 


INCLUDING 


Rail\\;i\  &  [ndustrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Sectioi 
State  and  City  Section 
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PUBLISHED  WEEKLY. 
Terms  of  Subscription — Payable  in  Advance 

For  One  Year $10  00 

For  Six  Months 6  00 

European  Subscription  (Including  postage) 13  f>0 

European  Subscription  six  month*  (uu dinting  poHtage) 7  75 

Canadian  .Subscription  (Including  postage) $11  60 

NOTICE. — On  account  of  the  fluctuations  In  the  rates  of  exchange, 
remittance*  for  European  subscriptions  and  advertisements  must  be  made 
In  New  York  funds. 

Subscription  includes  following  Supplements— 
Bank  and  Quotation  (monthly)  i  Railway  and  Indcbi  uaMw  mi  annually) 
RAILWAY  EABNIN08  (monthly)        Ki.kctuic  RAILWAY  (semiannually) 
STATE  AND  CITY  (semi-annually)  |  Banki-.Us'  OOHVI  KTIOJI  (Yearly) 

Terms  of  Advertising — Per  Inch  Space 

Transient  matter  per  inch  space  (14  agate  line*) $4  20 

Discount  on  eontraot  matter— 
1*2  connect!  ti  vu  insertions  10%  discount;  26  consecutive  insertions 
1  5    i  d    oon  hi,  62  oonsecntlve  insertions  20%  dlsooanL 

Business  Cards,  twelve  months  (.V*.  tunes;  per  inch 175  00 

CHICAGO  OFFICK— 39  South  Ea>  Salle  Street .  Telephone  Majestic  7396. 

London  office—  Edwards  &  Smith,  1  Drapers'  Gardens,  E.  C. 

UILI.IV'I    B.  DANA   COMPANY,  Publishers, 
Front.  Pino  and  Depeyster  -is..  New  York. 

Published  every  Saturday  morning  by  WILLIAM  B.  DANA  COMPANY 
laeob  Selbert  Jr..  President  and  Treasurer;  krnold  <;.  Dana,  \  Iro- President  and 
Secretary.     Addresses  of  both.  Office  of  the  Company. 

CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  Ac..  Indicates  that  the  total  bank 
clearings  of  all  the  Blearing  houses  of  the  United  States  for  the  week  ending  to-day 
have  been  $7.8  against  $9,145,077,588  lust  week  and  $5,884,879,291 

the  corresponding  week  last  year. 


jraph. 


New  York 

Philadelphia.. 
Boston 

•  City.. 

St.  Louis 

San  Francisco. 

Pittsburgh  ... 

It 

■  >re 

New  Orleans. . 


n  cities,  5  days. 
Other  cites,  5  days 


Total  all  cities.  5  days. 
All  cities,.!  day 


Total  all  cities  for  week. 


L920. 


$3,238,779,821 
442.0 

207.004,159 
_oi.092.086 

140,  I 

1(17.193.307 

105.082,009 

"7X,(H)0.000 

73,431.000 


1919. 


$2,507 
$67 

-Ml 
153 
125 
87 
87 
00 

50, 


.135.928 
,018.083 

563.288 

818,897 
000.000 

185392 


+  29.2 
+  10.3 
+11.5 

+  27.1 
+  28.7 
+  11.9 
+  23.1 
+  20.3 
+  30.0 
+4.7 
+  30.8 


15.088.961.009 

1,040,297,408 


$4,010,705,445 
855.078.492 


+  25.4 
+  22.3 


$0,085,249,317       $4,872,383,937       +24.9 
1,451,207.019    I      1.012.495,354       +43.3 


$7,530.450,930   I  $5.884.879.291    I   +28.1 


*  Partly  estimated. 

The  full  details  for  the  week  covered  by  the  above  will  be  given  next  Saturday. 
We  cannot  furnish  them  to-day,  clearings  being  made  up  by  the  clearing  bouses 
at  noon  on  Saturday,  and  lienee  In  the  abOTS  the  last  day  of  the  week  has  to  be  In 
all  cases  estimated,  as  we  go  to  press  Friday  night. 

Detailed   figures  tor  the  week  ending  Feb.  7  show: 


Clearings  at — 


New  York 

Philadelphia 

Pittsburgh 

Baltimore 

Buffalo 

Albany 

Washington 

Rochester 

Scran  ton 

Syracuse.. 

Reading 

Wilmington 

Wlikes-Barre 

Wheeling 

Trenton 

York 

Erie 

Oreensburg 

Blnghamton 

Chester 

Altoona 

Lancaster 

Montclalr 

Total  Middle.. 

Boston 

Providence 

I.. 

Ren  Raven 

Springfield 

Worcester 

Portland 

Fall   River 

New  Bedford 

Lowell 

Holyoke 

Bangor 

Tot.  New  Eng. 


Week  ending  February  7 . 


1020. 


$ 

.313.002 

480,157 

149.742 

90.130 

39,839 

0.000 

10,478 

11.214 

4,792 

3.850 

2.884 

4.239 

2.755 

4.200 

8,048 

1,399 

8,387 

748 

1.422 

1,878 

753, 

2. 100 

453, 


.Ml 
,422 
436 
Jiri 
cor, 
000 
,971 
,760 
,801 
,000 
050 
,608 
,118 
,000 
224 

.".IS 

717 

CIS 

200 
047 
so.' 
000 
546 
382 


357,871.017 

13.053.300 

10.73S.123 

0,278,393 

4,861,013 

4.791.109 

2.97O-.000 

3.100.571 

2,104.579 

1M  68,211 

750.000 

B19.712 


409.100.02 


1919. 


8,890 

380 

122 

73 

20 

5 

16 

9 

4 

3 

2 

2 

2 

3 

2 

1 

2 


Inc. or  I 
Dec.    \ 


$ 

.795.644 
.739.191 
,808.664 
.719.135 
07  7.I',-'..; 
.723.219 
146,067 
.183.206 
.400.601 
,500.000 
303.401 
,030.081 
203,109 
853,020 
300.526 
190.303 
22S.604 
893.479 
929.700 
448.606 
708,758 
850.000 
850,617 


%      I 
+  36.6  3 
+38.8 

+  21.9 

+  22.31 

+  98.41 

+  4.S| 

+  8.8 

+  22.  ll 

+  8.9 

+  10.01 

+  20.6 

+  44.7, 

+  25.1' 

+  17.2 

+  24.4 

+  16.91 

+  2.7 

— 16.1 

+  53.0I 

—4.91 

—5.6! 

+29.7 

+  26.1 


,050368.088 

298,811.075 
58,645.470 
88.056309 

20.291.763 
4.827.155 
11.829.577 
0.184.424 
3,502.211 
3.503.425 
2.053.640 
3.908339 
1380385 
3,116,049 
2.734,093 

080300 
1,637337 

704.073 

794.400 
1,059.070 

001.554 
2.018.508 

433.223 


3.972.055.572 

335.439.330 

72.912.130 

42.994,802 

16,334,005 

4.922.203 

10.032,046 

6368,186 

3.007.968 

3.911,222 

3306.886 

3.405.239 

1.843.312 

3,077.241 

1.950.261 

970,870 

1,487.283 

647,670 

935.800 

1.174,936 

557.095 

2.110.9S0 

510.937 


4.549,276.5271    +35.2  3.525.778.371  4.490.555.700 


298.429.075 
9.544.100 
7,507,406 
5,000.000 
3,01  • 
830 

2,700,000; 
17784,131 
2113 

1.025,000 
633.980 
831,687 


+  10.9 
+  43.1 
+48.0 
+25.6 
+  34..J 
+  30.9 
+  10.0 
+733 
—13 
+  14.0 
+30  J 
+393 


219.900.800 
8.705,000 
6,499,023 

4,01 

3.031.702 

N).000 

•1.847 

-0,053 

1.144,418 

003,818 

007,205 


201.325.917 
9,148.700 
7.823.739 
4.710.014 
3. 408,117 
3.391.844 
3.647.960 
1.538.375 
1.637.292 
1,091.301 
725.593 
585.033 


Clearings  at — 


Week  ending  February  7. 


Inc.  or 
1919.  Dec.  1918. 


<  'hlcago 

Cleveland. 
Detroit. 
Milwaukee. 
[ndlanapolla 

■  luiubus. 



Peoria 

Qrand  Rapids... 

Dayton 

Kvansvllle 

Springfield.  111. 

Port  Wayne 

Youngstown 

Akron 

Lexington 

Rockford 

Qulncy 

Bloomlngton 

Canton 

Decatur 

South  r 
Springfield,  Ohio. 

Lansing 

Mansfield 

Jacksonville,  III.. 

Danville 

Lima 

owensboro 

Ann  Arlxir 

Adrian 


.'.'.472 

119.404.469 

99396.229 

-2.618 

I-;. 010.800 

ll..r.S5.276 
...-  I 

6.745,365 
5,111308 
4,753370 
3376.083 
2.21S.010 
.1.300 

10.733,000 
5,000,000 
2.400.000 
1385.086 
2,04  : 
6,081.038 

I.    00.0(H) 
1.500.000 

1370,131 

0,109 

M  50 .000 

1,440,000 

1378,780 

8 

390  000 


53,944.441 
31.463.549 

11.91  1.IHH) 

11381,600 

'..017.01  1 
4,103.838 
4,134,464 

1.890,836 
1,861,653 
3,081,866 

4331.138 

1,601.749 

3,886,481 
1,077380 

1,011,771 

1. tin. .'II 

1,151.171 
508369 
718,770 

1,080,630 


+35.4 

+  47.1 
+  41. 1 
J- 16.6 

+  47.4 

+  60.9 

+  36.2 
+  36.3 

+  04.2 

+  49.1 
+  18.7 

+  39.5 
+  47.8 

+  30.0 

+  ivl 
+  80.4 
+  02.7 
+  .'<. 0 
+  15.0 
+  21.0 
+  33.2 

—27.1 
+  13.S 

+  373.7 


'..515 
0.238 

\ 
21.471 

13.254.0(H) 

8.559.368 
4.743,687 
1,075 
3.163 

04,888 
1,973 

1,060.730 
3.002.930 
J  ,000 
1.697.H.I 
1,6 
13 
I  .■'(  - 

1,184 
1.02 
919,107 
831309 

462331 

7(H).  000 

'.(12,132 

437.565 

80,000 


•6.136 

i 

lo.'' 

133,000 
...310 
4. '.'DO  .000 
4. 400.062 
3.773,404 
2,091.297 
1.7. 

1.831.647 
8.163,748 
4.090.000 
1.8) 
1.309.375 

878376 
8338,083 

839,458 

800.000 

1.07 

350,138 
600,000 

1,000.000 
313.012 
70,395 


Tot.  Mid.  West1 1.00s. 15-\sMi     809.s95.8-ii    +31.9     002.970.417      084,013.004 


330.497.749     +21.01     253.093.927      298.030.545 


San  Francisco... 

J jos  Angeles 

Seattle 

Portland 

Bait  1-akeClty... 

Spokane 

Taooma 

Oakland 

Sacramento 

San  Diego 

Fresno 

Pasadena 

Stockton 

Yakima 

Reno 

Long  Beach 


Total  Pacific. 


Kansas  City 

Minneapolis 

Omaha 

St.    Paul 

Denver 

St.  Joseph 

Des  Moines 

Sioux  City 

Duiuth 

Wichita 

Lincoln 

Topeka 

Colorado   Springs 

Cedar   Rapids 

Pueblo | 

Fargo  

Fremont 

Waterloo 

Helena 

Billings 

Hastings 

Aberdeen 

Total  oth.  West 


72.108.000 
87.789.976 
32.000.771 
I  1,051,880 

4.911380 
I0.401.0s2 

2.044.874 
2301,196 

8316.938 


119.413.541 
33,337,000 
30.991.572 

13.400.000 

8,507,862 
B  .010,625 

2,130,251 
2,769349 

1.873,01  1 

1,115,894 

775, (MH) 

648,071 

1,814348 


+  117.0 

+  21.  s 

+34  J 
+433 

+  40.4 
+  40.0 

+  .'0.8 
+  55.2 
+  37.3 

+  100.3 
r  ll.".  2 
+  30.5 

+  107.4 


87348,715 

27,272.000 

5.300.450 
8,654.604 

I 

2. 335. 121 
1.137. 070 

077.011 

410.IHH) 

088330 


73,687,471 

20.079,000 

16.213.788 

■ 

2,320.255 
5. Is.- ,379 

8305385 

766.080 
600300 

450.000 
883300 


372,445.286      256,858,546     +45.0  I  '      106.937,703 


St.    Louis ' 

New  Orleans I 

Louisville ' 

Houston ' 

Galveston 

Richmond .' 

atlanta 

Memphis ! 

Port  Worth 

Nashville | 

Savannah ' 

Norf.dk ; 

Birmingham 

Mot. lie 

KnowlHe 

Charleston 

Augusta 

Chattanooga 

Little   Rock 

Jacksonville 

Oklahoma 

Macon 

Austin 

Vlcksburg J 

Jackson  

Tulsa 

Muskogee 

Dallas 

Shreveport 

Total  Southern 

Total  all 9 

Outside  N.  T.-  I 


234,048.940 
44,030,623 

56.468.922 
19.696.148 
22.737.401 
18.404.035 
12.903.010 
11.034,057 

0.129,198; 
14.5S9.3541 

5,333.477, 

3.4'. 

1.224.883 

2.922,080 
951.3071 

3.044 
853.444 

2.077,065 

3,0(0,000 

774,802 
1,528,136 

465,530,435 

169,891.049 
78.748.236 
15,500,0  0 

7.61  ; 
05.592.574 
66.481.904 
30.241.157 
20.040.045 
24.734.335 
11.477.094 
12.161,475 
17.31 
2.365.727 
3.714.018 
4,700,000 
4.855.974 
8,098,009 
11.118 
-0.480 
12.5... 
7.9<-  ■ 
230  • 

534.011 
779.820 
11.0    ' 
4.037.559 

39.000.o00 


170,005,135 

2s, ssl. 407 

18,547.157 
10388.383 
8.754.907 
7.240.237 

7.385.500 
4.331.428 
3.005.772 

735.191 
1.871.237 

033.734 
1.702.590 

7_7.__4 
2.287.000 
2.148.532 

943, ,'00 

859.275 
380.730.449     +22.3   0350.407.112 


130,668.103 

62,933,158 

18.029,403 
19,461.674 
9,748.876 
9,803.636 

8.402.715 
10.300.550 
4.516.005 
6.181.585 

832.393 
2,283.010 

720,071 
2,329.964 

694.153 
1.694.000 

1.140.401 
720.434 


+  29.5 

+  33.2 

+  0.7 

+  20.1 
—5.4 
+  32.4 
+  18.6 
—27.1, 
+  41.5 
+  18.11 
—18  J 
+  47.  l> 
+  28.0' 
+  31.0 
—133 
+  22.9, 
+  22.6' 
—  7.1 
+  21.3 
+  7.5 
+  19.2 


145.040.117 
55309307 

20.074.385 

I 
4.4O8.790 

17.504.046 
14.934.345 

8.581.128 

11. 147. i'i7 

1.708,673 

$,  100,000 
2,701,470 
4,0983  '  ' 

5.405.741 
B.819.178 

B  .676,134 

8,501,186 

-77.420 
681.067.57J      511.350,743 

145..  77.5ss  634  I ,:  -'  1 .8-0  

832.674.777  2.953.S20.236     +J9.7 


+  16.4 
+  42.9. 
—25.0 
+  83.5' 
+  72.7 
+  22.2 
+  20.5 
+  72.2 
+  34.2 
+  67.9 
+  80.5 
+  41.7. 
+  55.3 
+  31.5 
+  17.9 
+  51.0 
+  79.7 

+  140.3 
+  39.3 
+  41! 

+  ls4.4 

+  20.4 

+  29.4 
+  90.6 

+  73.8 


133363,954 

■ 

14.000,000 
5.500.000 

87,504357 

13.011.872 
14,748388 

11. 027. 100 

8,308308 

3.407.499 
1,678359 
1,766333 

3.094.278 

B.733,108 
3300300 
5300300 

697.4711 


408,5 
+  33.6  5.406.(1 


119.956.473 
83308304 

29,905.377 
10.850.799 
13.000.079 
13.001.708 
7.558.727 
4.023.017 
4.455.784 
6.725.064 
3.248,859 
2.491.273 
867.744 
1.819.904 
687377 
1,230.524 
001.936 
2.450.731 
1 .555.098 

445308 

531.236 

1.176 

121.779,713 
37.064.688 

21.3/1.477 
12.500.000 
5.577.234 

21.345.933 
10.441,978 
11. -44.014 
(.407 
4.372.660 
6.178.196 
2.805.713 
1.279,005 
1.947.515 

1.944.466 

7.165 

3.154.387 

4.001.006 

5.755.626 

1.337.416 

3.200.000 

310.338 

602.354 

5.5s- 

11.461.639 

333.359.669 
11.357 
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THE  FINANCIAL  SITUATION. 

It  is  time  for  some  plain  speaking  with  reference 
to  the  operations  of  the  Federal  Reserve  banking 
system.  If  we  were  to  judge  solely  from  the  utter- 
ances that  emanate  from  the  Federal  Reserve  au- 
thorities at  Washington  or  from  the  officials  at  the 
various  Reserve  centres,  there  would  be  no  occasion 
for  criticism  of  any  kind.  There  is  evidently  a  per- 
fect comprehension  on  the  part  of  the  Federal  Reserve 
authorities  everywhere  of  the  essentials  of  a  safe  and 
sound  banking  system,  and  of  what  is  needful  to  be 
done  at  the  present  juncture  in  the  administration 
of  such  a  system. 

It  is  merely  giving  proper  credit  to  those  charged 
with  responsibility  for  the  conduct  of  the  system,  at 
the  rather  difficult  period  with  which  the  nation  is 
confronted  under  the  necessity  of  getting  back  to  a 
normal  basis  after  the  prodigious  expansion  and  in- 
flation incident  to  war  affairs,  to  say  this.  Nothing 
but  good  advice  has  come  from  those  in  authority 
and  the  advice  has  been  oft  repeated,  as  the  OCCI 
seemed  to  require  it,  to  give  emphasis  to  it.  The 
member  banks  have  been  told  that  the  resources  of 
the  Federal  Reserve  banks,  though  of  great  magni- 
tude, are,  after  all,  finite  and  not  infinite — that  they 
are,  in  a  word,  limited  and  must  not  be  strained  to 
the  breaking  point. 

Stress  has  been  laid  over  and  over  again  on  the  need 
of  curtailing  the  use  of  the  credit  facilities  of  the 
ordinary  banks  and  of  restraining  the  too  ready  dispo- 
sition of  the  latter  to  have  recourse  to  the  resources 
of  the  Federal  Reserve  banks  in  order  to  supplement 
their  own  overtaxed  resources.  It  is  recognized 
everywhere  in  Federal  Reserve  banking  circles, 
though  not  so  generally  among  the  officials  of  the 
ordinary  banking  institutions,  that  under  the  almost 
irresistible  influence  of  price  and  labor  inflation  the 
demands  upon  our  banks  for  credit  accommodation 
have  enormously  risen  and  are  still  rising.  It  is  also 
recognized  that  there  is  serious  menace  involved  in 
permitting  the  draft  upon  the  resources  of  the  indi- 
vidual banks,  and,  through  them,  upon  the  several 
Federal  Reserve  institutions,  to  be  extended  much 
farther.  All  recent  efforts  of  the  Federal  Reserve 
authorities  have  been  directed  towards  preventing 
such  further  extension  of  credit  demands,  though  with 
decidedly  indifferent  success — which  furnishes  the 
occasion  for  the  present  comment. 

The  banks  have  been  told  that  they  must  hence- 
forth restrict  accommodation  to  their  customers  on 

the  one  hand,  and,  on  the  other  hand,  must  reduce 
their  demand  for  accommodation  UpOO  the  central 
institutions.  Warnings  have  been  issued,  too,  ;i-  to 
the  consequences'  that  will  follow,  should  these  cau- 
tionary admonitions  be  disregarded.  Such  advice 
and  warning  having  been  rather  barren  of  results,  the 

Federal  Reserve  authorities  have  gone  a  step  further 

and  undertaken  to  reduce  borrowing  by  making  it 

more  COStly.  They  have  raised  1  he  rates  charged  the 
member  banks  for  rediscount.-,   making  it    nee 

for  the  latter  to  advance  the  rates  charged  their  cus- 
tomers.     In  making  rate  advances  the  Reserve  banks 

proceeded  at  first  rather  timidly  and  apparently  with 

considerable    hesitancy.      The    early    advances    made 

last   November  weir  merely  fractional  and  directed 

mainly  towards  removing  the  differentials  previously 

enjoyed  in  borrowing  on  war  obligations. 

Practically   nothing  having  been  accomplished   by 

these  initiatory  measures  and  by  subsequent  changes 


of  much  the  same  nature,  the  Federal  Reserve  official* 
the  latter  part  of  January  had  recourse  to  more 
drastic  measures,  and  at  one  bound  jumped  the  rate 
for  rediscounts  of  commercial  paper  from  4%%  to 
6%,  but  again  restored  the  differentials  previously 
granted  in  favor  of  rediscounts  of  war  paper — even 
increasing  such  differentails.  Only  4%%  is  charged 
for  bills  supported  by  United  States  certificates  of 
indebtedness,  putting  a  premium  therefore  of  134% 
per  annum  on  such  bills,  as  against  rediscounts  of 
commercial  paper,  while  in  the  case  of  bills  with 
Victory  Loans  or  Liberty  Loans  as  collateral,  the 
charge  us  5^%,  or  J^%  less  than  when  ordinary 
commercial  paper  is  used  to  secure  loans  from  the 
central  institutions.  But  this  step  has  proved  no 
more  efficacious  than  the  first. 

What  might  have  been  expected,  has  followed. 
War  paper  being  cheaper  to  use,  the  borrowing  banks 
withdrew  mercantile  bills  and  substituted  war  obliga- 
tions. The  significant  thing  about  this  change  of 
collateral  was  that  it  proves  the  member  banks  were 
doing  a  certain  amount  of  borrowing  at  the  central 
institutions,  that  they  were  unwilling  or  unable  to 
reduce  the  volume  of  such  borrowing,  and  that  as 
borrowing  on  commercial  paper  was  now  more 
costly,  they  proceeded  to  reduce  the  cost  to  them- 
selves by  replacing  the  mercantile  bills  with  a  certain 
amount  of  war  obligations  which  they  had  ready  to 
hand  for  the  purpose,  or,  if  that  was  not  the  case 
had  no  difficulty  in  securing. 

The  situation,  therefore,  is  that  notwithstanding 
the  good  intentions  of  the  Federal  Reserve  officials — 
notwithstanding  their  good  and  sound  advice  so 
liberally  bestowed,  and  notwithstanding  the  punitive 
measures  applied  in  the  shape  of  higher  rates  for  re- 
discounting — they  have  accomplished  practically 
nothing  in  the  way  of  reducing  the  drafts  upon  the 
resources  of  the  central  institutions.  The  ratio  of 
their  holdings  of  cash  to  deposit  and  Federal  Reserve 
note  liability,  after  improving  in  a  single  week  at 
the  beginning  of  the  year,  has  since  been  declining 
again  week  by  week,  and  last  Saturday  was  down 
very  close  to  the  lowest  figure  on  record.  The  gold 
holdings  of  the  Reserve  banks  are  steadily  diminish- 
nd,  worst  of  all,  their  note  liabilities  are  again 
increasing. 

It  is  to  this  latter  feature  we  wish  especially  to 
direct  attention — we  mean  the  renewed  increase  in 
Federal  Ibserve  note  circulation.  Brave  words 
about  restricting  the  use  of  the  facilities  of  the  lb- 
serve  banks  can  have  no  meaning  unless  an  undeviat- 
ing  policy  is  pursued  to  give  effect  to  them.  What 
Signil  -   to   be   attached   to  statement-  of  the 

\e  authorities  saying  the  credit  facilities  of  the 
rve  banks  must  be  relieved  of  the  burden  nttw 
imposed  upon  them  and.  with  that  end  in  view,  that  the 
member  banks  must  diminish  their  borrowings  at  the 
central  institutions  when  at  the  same  time  the  Ke- 
Berve  Hoard  is  permitting  the  creation  and  manufac- 
ture bj  t  lie  Reserve  banks  of  new  credit  facilities  and 
ig  them  (as  far  as  can  be  judged  from  the 
returns  of  these  institutions)  freely  and  unstintedly 
at  the  disposal  of  the  very  member  banks  who  are 
told  they  must  be  sparing  in  the  use  of  such  facilities. 

What  excuse  can  be  offered  at  tin1  present  moment 
for  putting  out  new  batches  of  Federal  Reserveno 

We  have  got  well  past  the  season  of  the  year  when 
fresh  Supplies  of  currency  are  needed  in  order  to 
Conduct  the  work  of  moving  the  crops.  In  fact  we 
are  now  experiencing  the  usual  return  flow  of  funds 
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from  the  interior  sections  of  the  country,  these  funds 
having  fulfilled  their  pari  in  financing  this  crop 
movement .  En  the  cotton  districts,  the  crop  demand 
irly  as  the  close  of  August .  while 
in  the  grain  district-  it  begins  somewhat  later;  and  In 
both  Bections  of  the  country  the  demand  usually 
continues  until  towards  the  end  of  the  calendar  year. 
\itcr  the  first  of  January  these  funds  flow  hack  to 

the  financial  centre-  and  it   was  one  of  the  BtTO 

arguments  urged  in  support  of  the  note  issuing  func 

tion   of   the    federal    I  in    that    with    the 

return   flow    of   currency   the   notes   would   aiitomati 
cally  he  canceled  instead  of  moving   to  the  financial 
centre-,    there    lo    foster    and    promote    speculation. 

that  the  test  is  being  applied,  what  do  we  find? 
As  already  stated, after  a  brief  interval  of  note  con- 
traction, new  Federal  Reserve  note-  are  again  being 
put  out  galore.     We  would  again  ask,  what  excuse  or 

an    he  offered   for   this'.'      And   further- 
more, what  heed  are  the  meinher  hanks  likely  to  give 

to  admonition  that  they  must  reduce  their  borrowings 

when  the  federal   Reserve  hanks  continue  to  add  to 

the  volume  of  their  outstanding  Federal  Reserve  notes 

and  proceed  to  find  employment,  too,  for  the  addi- 
tional  note-. 

By  their  sane  and  sensible  utterances,  the  R< 

authorities  are  warning  the  member  hanks  against 
further  borrowing.  By  their  action  in  the  counfen 
ancing  new  note  issues  for  which  active  employment 
is  sought,  they  are  in  effect  telling  the  hanks  that 
here  SJ  further  credit  facilities  of  which  they 

will  he  permited  to  avail.      Is  there  not  rank  incon- 
sistency as  well  as  flat  contradiction  in  such  a  course? 
We  say  that  the  time  has  arrived  for  plain  speaking 
on  this  matter  because  last  week,  according  to  the  re- 
turns issued  on  Saturday .  the  twelve  Reserve  hanks 
ased    the    aggregate    of    their    Federal     lb 
circulation  by  no  less  than  $-40,831,000.     The 
Federal  Reserve  Bank  of  New    York  alone  put   out 
$18,951,000  of  new  notes  and  the  remaining  eleven 
Federal    Reserve    banks    put    out    821,880,000.     In 
face  of  the  prudent   cautionary  words  of  the  federal 
rve  officials,  does  not  this  look  like  trifling  with 
ition?     The  fact  that  the  notes  are  in 
actual   circu  ation  is  of  course  proof  that    they   are 
_  employed.      And  what   i-  more,  they  are  being 

employed  in  precisely  the  way  we  have  been  taught 
by  our  Federal  Reserve  monitors  that  the\  should 
not  be  employed,  namely  in  extending  additional 
mmodation  to  the  member  banks.  Headlines 
in  the  daily  papers  Sunday  and  Monday  morning 
red  the  fact   that  there  had  been  an  incre 

the  "earning  assets"  of  the  Reserve  banks  during  the 
week  of  $22,001,000,  as  if  this  were  a  bright  and 
encouraging  circumstance  in  the  affairs  of  these 
Institutions.  This  increase  in  the  earning  assets  of 
course  means  nothing  more  than  that  the  Reserve 
banks  have  taken  under  discount  a  practically  cor- 

onding  additional  amount  oi  the  bill  holdinj 
the  mem':  er  banks  to  enable  the  latter  to  extend 
further  accommodations  to  their  customers.  As 
matter  of  fact,  the  figures  show  that  the  bill  holdings 
d  in  the  precise  sum  of  $22, 019,000. 
Thus  two  processes  are  going  on,  neither  of  which 
should  be  tolerated  at  this  period  when  every  con- 
sideration of  public  interest  requires  that  instead  of 
further  expansion  and  inflation  there  should  be 
contraction  and  deflation. 

It  is  folly  to  talk  of  a  return  to  normal  banking 
conditions  so  long  as  the  Federal  Reserve  banks  are 


permitted  to  pursue  a  policy  which  leads  in  exactly 

pposite  direi    ion.      In  this  period  of  high  p 
and  large  profit-  .-tiff  discount   rates  alone  cannot   be 

counted  upon  as  a  deterrent   upon  borrow 

loiiLr  a-  profit-  remain  what  they  are,  borrowers  will 
be  found  :  pay  the  t   involved  in  high 

money  rat  he  member  bank-  ale  -inc.  iv  and 

wish  to  reduce  borrowing  on  the  part  of  their  cus- 
tomers, they  must  cut  down  the  loans  I1  rant- 
hanks  them- 
selves, if  they  on  their  p  re  in  wanting 
the  member  banks  to  curtail  their  borrowing  at  the 

central  institution,  will  be  proceeding  in  the  siire-t 
way  to  attain  that  end  by  reducing  th< 

:m  that  is  to  be  placed  at  dispo-al  for  such  pur- 

And  the  1 1  ir  limiting  and  reduc- 

ing  the  aggregate  to   be   available   for   rediscounts 

1S     to     take    an    inflexible    stand    against     new     note 

issui 

Nay,  we  would  go  further  and  urge  that  the  volume 

of  outstanding  note.-  should  by  degrees,  but   with 

unabated  persistency,  be  permanently  reduced. 
This  would  operate  in  a  triple  way  to  improve  the 

position  of  the  Federal  Reserve  banks,  which  is  the 
great  desideratum  of  the  moment.  In  the  first 
place,  it  would  diminish  the  bill  holdings,  since  with 

•  ait  the  Federal  Reserve  banks  would  have 

0  invest  in  that  way.      In  the  second  place,  with 

less  note-  out,  the  gold  reserve  required  against  the 
would  diminish  and  the  cash  position  of  the 
banks  be  improved.  In  the  third  place,  with  the 
loan-  of  the  member  banks  to  their  customers  CUI 
down  afl  :i  result  of  the  enforced  dimiirut ion  of  their 
borrowing  at  the  central  institutions,  the  deposit 
liability    would    correspondingly    diminish    and    the 

reserve  required  to  be  kept  with  the  Federal  Reserve 
banks  fall,  in  turn  diminishing  (}i<ir  deposit  liability. 
Contrariwise,  to  increase  the  volume  of  outstanding 
instead  of  decreasii  to   reverse    this 

operation  and  by  the  triple  process  indicated  to  drift 
rapidly  away  from  safe  mooru 

The  only  certain  way,  therefore,  to  insure  rectifi- 
cation of  the  country's  banking  situation  and  afford 
clear  guaranty  against  mar  peril  is  to  take  at  once 
an  uncompromising  stand,  not  only  against  further 
note  i.-<ues.  but  in  favor  of  a  reduction  of  existing 
issu< 

The  need  of  such  a  course  is  urgent,  extremely 
urgent,  and  there  should  be  no  delay  or  hesitation 
about    putting    it    into    effect.      There    are    now    no 

391,775,000  of  Federal   Reserve 

in  actual  circulation  that  is.  if  the  amount  ha.-  not 
been  still  further  increased  during  the  current   week. 

The  advantage  which  was  gained  through  the  reduc- 
tion in  outstandin.  during  the  early  weeks  of 
January  is  rapidly  being  lost.     From  $3,057,646,000 
26  1919  then  duction  .227,000 
Jan.  23,   but  in  the  two  succeeding 
an    ii:                                           3,000.      The    rent 
expansion,  too.  is  proceeding  at  an 
The    last    week    of   January    the    incre  only 
$6,717,000,  but  the  first  week  of  February  it 
as  already  pointed  out.  $40,831,000.     Bence,  if  the 
process  of  expansion  is  not  speedily  arrested  we  will 

soon  be  up  again  tothefull  maximum  reached  I  N 
and    which   furnished  for   such    solicitude. 

Indeed,  if  the  Federal  Reserve  Board  does  not  at 
once  actively  intervene  and  lay  down  an  inflexible 
rule  that  there  shall  be  no  further  new  note  issues, 
the  maximum  will  speedily  be  passed. 
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It  should  be  noted  that  the  rediscounts,  or  I > i  1 1 
holdings,  the  promotion  of  which  is  facilitated  and 
made  possible  by  the  note  issues,  are  already  very 
much  closei  to  the  maximum  than  the  note  issues 
themselves.  The  truth  is,  in  these  rediscounts  there 
was  a  decrease  only  in  one  single  week.  In  the  week 
ending  Jan.  9  the  bill  holdings  fell  from  $2,805,818,- 
000  to  $2,654,477,000,  but  in  each  and  every  week 
since  then  there  has  been  an  increase,  the  total  rising 
Jan.  l(i  to  $2,675,740,000,  Jan.  23  to  $2,729,247,- 
000,  Jan.  30  to  $2^735,670,000  and  Feb.  6  to  $2,758,- 
289,000.  If  the  process  of  further  note  issues  were 
arrested,  the  ability  to  take  under  discount  additional 
bills  would  quickly  come  to  an  end.  Therefore,  the 
adoption  of  the  policy  with  that  end  in  view  is  im- 
perative. The  cash  reserve  of  the  twelve  Reserve 
banks  in  relation  to  liabilities  is  down  to  a  low  basis, 
and  therefore  the  banks  cannot  take  on  new  liabili- 
ties without  incurring  grave  menace.  This  cash 
reserve  at  the  end  of  last  week  was  down  to  41.1'  \ 
(in  which  is  included  legal  tender  notes  as  veil  as 
gold),  or  the  lowest  figure  in  tin'  entire  history  of  the 
Federal  Reserve  system  with  only  a  single  ex- 
ception, when  it  was  the  merest  trifle  lower. 

The  position  of  the  Federal  Reserve  Bank  of  New 
York  is  even  less  enviable  than  that  of  the  Reserve 
banks  as  a  whole.  This  does  not  signify  that  the 
operation  of  the  New  York  bank  is  any  less  restrained 
than  that  of  the  other  Federal  Reserve  banks,  but 
that  New  York  is  the  financial  centre  of  the  country, 
and  by  reason  of  that  fact  the  strain  here  is  always 
greater  than  elsewhere  and  correspondingly  more 
difficult  to  cope  with.  The  fact  itself,  however — 
the  fact  that  in  every  respect  the  position  of  the  New 
York  institution  is  so  unfavorable — cannot  be  ignored. 

According  to  its  return  of  last  Saturday,  the  New 
York  Federal  Reserve  Bank  is  still  drawing  upon  the 
resources  of  the  other  Reserve  banks  to  the  extent  of 
nearly  $50,000,000,  as  is  evident  from  the  circum- 
stance that  it  still  reports  $49,800,000  as  "contingent 
liability  as  endorser  on  bills  rcdiscounted  with  other 
Federal  Reserve  banks."  Yet,  in  face  of  that  fact, 
it  had  outstanding  at  the  end  of  last  week  $788,121,- 
435  of  Federal  Reserve  notes  in  actual  circulation, 
insl  $757,! 106, 000  three  weeks  before  on  Jan.  16, 
and  it-  cash  reserve  to  deposit  and  Federal  I! 
aotes  liability  combined  \  than  40%.     Well 

may   we  a-!:    under  such   circumstances  whitht 
we  drifting  and  what  is  to  be  the  final  outcome  if  the 
bank  is  to  be  allowed   to  incur   further  liability  by 
putting  on'   new  note  issues  (lasl   \\  sek,  as  already 

stated,   it    adde.l  such 

in  circulation  in  the  New  York  Federal  11' 

when  there  is  an  export  demand  for 
gold  mid  the  gold  holdings  are  dv 
appei  replenishing  the 

Surely,  then  icting  new 

note  thereby  brinj  :t  compulsoi 

duction  in  the  boi  !t  the 

central  instil  uf  ion.      T 

the  point  wh  kindly  advice  to  the  member 

heir  drafts  on  the  Federal  1!' 
fice.     It  must  b< 
policy,  which  will  \v.<  rdinal  feature,  en 

d  conl  faction  v.  ithoul  f< 


The  mercantile  failures  exhibit   for  Jan.    L92i 

simply  one  more  in  an  extended  series  of  very  favor- 
able   insolvency    statements.     Ordinarily    January 

month   in    which   some   increase   in    business  de- 


faults may  be  expected,  as  it  is  the  most  important 
period  of  settlements  and  adjustments.  But  this 
year,  .   the   number  of  insolvencies   and   the 

sum  of  the  indebtedness  represented  showed  a  declinr 
from  the  preceding  month.  In  fact,  the  number 
of  disasters  in  the  month  this  year  was  not  only  less 
than  in  December,  but  considerably  smaller  than  for 
the  same  time  in  1911),  and  actually  the  lowest  for 
the  period  as  far  back  as  authentic  monthly  record* 
go.  And  what  is  also  of  much  importance,  the  lia- 
bilities involved  in  the  failures  are  well  below  thai  of 
the  corresponding  period  of  any  year  for  which  reliable 
data  are  readily  available.  The  explanation  of  this 
highly  satisfactory  showing  is,  of  course,  not  far  to 
seek:  it  is  to  be  found  in  the  great  and  very  general 
activity  in  our  mercantile  and  industrial  affairs  a* 
prices  that  seemingly  afford  a  much  larger  margin  of 
profit  than  usual — a  condition  that  has  served  to 
save  from  disaster  man)-  whose  capitalization  is  so 
light  as  to  be  but  the  slightest  barrier  to  adverse 
developments.  We  note  that  the  large  failu] 
those  for  $100,000  or  over — were  fewer  than  in  Janu- 
ary of  any  year  in  over  a  quarter  of  a  century,  and 
the  resultant  indebtedness  was  the  smallest  since 
L890. 

According  to  Messrs.  R.  G.  Dunn  &  Go's,  com- 
pilation, which  furnishes  the  basis  for  our  remarks, 
the  aggregate  of  defaults  in  January  was  only  5G9. 
against    (173,   1,178  and   1,540,  one,  two  and  three 
years    earlier,    with    the    liabilities    but    $7,240,032, 
against   810,730,368,   S19,278,7S7  and  $18,283,120. 
The  total,  moreover,  is  only  about  one-seventh  that. 
of  the  month  in  1915whentheRumely  Go. insolvency 
contributed  so  greatly  to  swell  the  volume  of  debt. 
The  showing  in  the  manufacturing  group  was  decided- 
ly better  than   that  of  a  year  ago,  liabilities  of  only 
siV>xt),859   contrasting   with   $5, 125,007,   and   to   a 
r  or  lesser  extent   most  lines  shared  in  the  re- 
duction, with  machinery, lumber  and  chemicals  most 
conspicuous  in  that  regard.     In  the  trading  division, 
Its   were   much   fewer  in   number  than   in   thr 
ding  year,  and  the  aggregate  of  debts  they  cov- 
>3,219  was  the  smallest  for  January  in 
rird  of  a  century.     Among  agents,  brokers, 
&C,  also  a  drop  in  the  number  of  insolvents  is  to  be 
.  bin  due  to  three  failures  of  unusual  amount, 
were  moderately  in  excess  of  last  year. 
the  Dominion  of  Canada ,  too,  the  Jam 
failures  statement   is  a  ver]  The 

numb  -     nd  the  v<  liabilit :• 

well  fell  below  tli  ponding  -  for  many 

back, and  in  none  of  the  into 

which  urns  are  total  oi 

.  with 
t  he  commei  i  in  Janu- 

d    70,   involving 

and   |  rlv   heavier  three 

' .  ing  in    :  been 

874   f<  ;    .i.     The  manufa  i  xhibil   is 

tot    much   in  i  until 

Oi    L919,  which   in 

L918.      '\ !  •  •  number 

•   eater  than  a  ago,  the 

indebtedr  iore  than  halved.     Brokers ,  agents 

&C.   liabilities   were   heavier  than   in   1919  but    small 

withal  and  much  below  the  average  of  recent  earlier 
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The  determination  of  the  Council  of  Ambassadors 
to  compel  the  German  Government  to  surrender  the 
inn!  accused  of  war  crimes,  has  attracted  further 
attention.  Upon  the  refusal  of  Baron  Kurt  von 
Lersner  to  transmit  the  List  to  bis  Government .  I 
advices  stated  that  the  Council  "decided  to  send  the 
list  itself  and  also  to  jend  a  note  to  the  German 
rnmenl  setting  forth  that  the  principle  of 
Article  228  of  the  Peace  Treaty  must  be  admitted 
l>v  Germany  through  formal  acceptance  of  the  list, 
but  intimating  that  the  way  was  open  for  modifi 

cations  when  it  came  to  the  practical  enforcement 
of  the  Article."  The  advices  added  that  "a  courier 
3  snt  with  the  list,  but  the  note  was  held  up  until 
it  could  he  sent  to  the  Allied  Powers  for  approval." 
Tin'  cablegrams  from  London  rather  definitely  stated 

that  "instead  of  approving  it,  Premier  Lloyd  George 

sent  tic  I. oid  <  hi  ocellor  and  the  Attorney  General 

t,o  Paris  to  discuss  the  matter."     One  correspondent 
At    the   latter  centre  stated   that    "it    is  generally  re- 
ported that  the  British  Premier  does  not  appn 
any  note  which  might   he  construed  by   Berlin  as  a 
weakening  on  the  part  of  the  AHi< 

The  publication  in  Germany  of  the  Allied  list  was 
said  to  have  "created  the  greatest  excitement,  not 
only  in  official  circles,  but  among  the  public  gener- 
ally." Berlin  advices  stated  that  "the  newspapers 
here,  without  one  dissenting  voice,  declared  that 
no  German  Government  can  comply  with  the  Allied 
demands."       Baron     von     Lersner,    who     last     week 

ned  as  head  of  the  German  peace  delegation 
and  refused  to  transmit  the  list  to  Berlin,  was  quoted 
in  the  "Lokal  Anzeiger"  as  expressing  the  opinion 
that   "if  the  German   Government   and  nation  are 

firmly  determined  not  to  yield  and  express  their 
determination   unequivocally,    the  .Allies   will   realize 

the  impossibility  of  their  demands  and  accept  the 
German  proposals."    The  list    according  to  a  Berlin 

Cablegram,  was  handed  to  Chancellor  C.ustave  Bauer 

a  week  ago  tonighl  by  M.  de  Marcelly,  the  French 
ed'  Affaires.    With  the  list  th  presented 

also  a  covering  letter  and  a  note  from  Premier  Miller- 
and,  "explaining  the  new  procedure  of  the  Allies 
as  the  outcome  of  the  refusal  of  Baron  Kurt  von 
Lersner  to  transmit  tiie  list  to  th'  ■   Govern- 

ment."    The  German  Chancellor  ported    to 

have  expressed  to  the  French  Charge  "th< 
ment's  disapproval  of  von   Lersner's  action."     The 
( rerman  ( labinet  met  t  he  follow  ing  day  and  considered 
the  list  and  the  accompanyini  At  that   time 

it  was  slated  that  a  decision  had  not   been  r 

i  whether  "the  German  National  Assembly  will 

tiled  to  consider  Germanj  er  to  the  Allied 

demand  for  the  extradition   -  jed  ol 

lions  of  the  i  »n  was 

expected  soon. 

Later  advices  from  Li  '.that  Premier 

Lloyd    George    and    the    Bril  were 

what    uncertain    •  to   pursue 

about  the  list   agreed  upon  by  the  Council  of  Am- 
dors.     The  London  |  'rong- 

gainst   the   list    a-   il    .   is    made   public.     The 
"Chronicle,"  for   instance,   declared    that    "it 
utterly  preposterous  list,"  while  the  "Daily  > 
said  that  "the  Allies  have  not  merely  heaped  folly, 
but  provocation  upon  provocation." 

The  list  did  not  contain  the  names  of  either  the 
former  Kaiser  or  the  former  Crown  Prince.  Some- 
what of  a  sensation  was  caused  by  the  latter  cabling 
President  Wilson  that  "as  the  former  successor  to 


the   throne  of  Germany    I    am    willing  at    this  fa 
hour   to  stand   up  for  my   compatriots."      He  added 

that  "n"  the  Allied  and  '  want 

a  Victim,  let  them  take  me  u  -  ,    ; 

who   have  committed   no  other  offense  than   th: 
serving  their  country  during  the  war."      In  a  . 
gram    from    Amsterdam    Thursday    morning    Major 

von  Mulnheim,  the  former  Crown  Prince's  Adjutant, 

Minted  in  an  interview    published  in  the  "Tele 

rting  that  the  down  Prince  sent  his 

telegram  offering  to  give  himself  up  "almost  on  the 
impulse  of  the  moment."  Some  of  the  Dutch 
D6W8papers   were   said    to   have   spo'  kCtioO 

as   "a   beautiful   gesture." 

In    an    interview    with    a    special   COrresponden 
the  New  York  "Times"  in  Berlin  Chancellor  Bauer 
was  quoted  ying  that  "the  Government  must 

stand  or  fall  with  the  contention  that  the  extradition 
of  those  blacklisted  for  trial  by  an  Entente  Court 
is  a  physical  or  moral  impossibility."  He  hastened 
to    add,    however,    that     "the  nent    has    no 

intention  of  disavowing  the  obligations  accepted  by 
the  signing  of  the  Peace  Treaty."     Tin-  Chancellor, 

furthermore,  announced  that  Germany  was  Bending 

a  diplomat   to  Paris,  "hoping  that  some  understand 
ing  may  be  reached,  based  upon  our  note  of  Jan.  '.!."> 
According  to  a  London  cablegram  yesterday  morning 
the    Supreme    Council    had    discussed    this    whole 

matter  the  day  before  and  had  "agreed  on  the  que- 
tion  of  insisting  upon  its  demands." 


Financial   authorities  both   in   this  country   and 

Europe  have  expressed   the  opinion   recently  that    ii 

would  not  be  practical  to  compel  Germany  to  pay 
the  entire  amount  of  the  indemnity  stipulated  in  the 
Peace  Treaty.      Former  Premier  Asquilh  of  England', 

who  is  now  a  candidate  for  membership  in  the  House 
from   the    Paisley   district,   was  quoted 
in  a  public  address  about  a  week  8  ing  Bald: 

"Speaking  with  a  full  sense  of  my   responsibility,   1 
am   disposed    to   believe,   after  making   proper  allow 
ance  for  what  is  needed  to  start  ( lermany's  Lndust  rial 

life  again,   that    £2,000,000,000  is   th-  outside  in 
demnity  obtainable  from  Germany,     [f  1  were  the 
cellor   of   the    Exchequer    1    would    write   off 
anything    beyond    this  and    doubtful 

I . 
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the  Versailles  Treaty  is  revised  and  all  odious,  unjust 
and  harassing  clauses  are  abolished." 


The  Ministries  of  Europe  still  appear  to  be  on 
unstable  ground.  Votes  of  confidence  arc  soughl 
at  frequent  intervals.  A  few  days  ago  Premier 
Millerand  of  France  received  a  decisive  vote  in  his 
favor  on  his  foreign  policy,  without  asking  for  it 
directly.  The  vote  stood  ."18  to  68.  It  was  bc- 
i   that   its  size  was  due  largely  to  the  positive 

menl  of  the  Premier  that  "the  Governmenl  is 

determined  to  execute  vigorously  and  fully  the  Peace 
Treaty,  and  it  has  served  notice  upon  Germany  that 
all  that  she  owes  she  will  exact."  The  attitude  of 
the  French  Premier  is  somewhat  different  from  that 
of  several  of  the  leaders  in  the  British  Government 
who  appear  to  he  inclined  to  be  more  lenient,  as 
was    indicated    in    the    statement     made    by    former 

Premier  Asquith. 

A  few  days  ago  Premier  Nitti  of  Italy  was  reported 
to  have  "obtained  a  notable  victory  in  the  Chamber 

of  Deputies."  He  made  a  speech  in  reply  to  the 
Socialists,  Nationalists,  Catholics,  Liberals  and  Pie- 
publicans,  who  had  attacked  his  foreign  policy  for 
three  days,  which,  it  was  said,  was  considered  as  "the 
greatest  speech  of  his  career,  and  which  so  impressed 
the  Deputies  that  the  Chamber  decided  that  no 
vote  of  confidence  was  necessary."  Just  before 
leaving  for  Paris,  the  Premier  was  quoted  as  having 
announced  that  "he  was  certain  that  Europe  could 
not  expect  any  more  financial  assistance  from  Ameri- 
ca.' and  urged  the  people  to  work  and  save.  He 
called  special  attention  to  the  coal  situation  in  Italy, 
pointing  out  that  that  commodity  there  now  costs 
more  than  GOO  lire  per  ton,  against  only  30  lire  before 
the  war.  In  other  words  the  Premier  declared  that 
"a  pound  of  coal  is  now  worth  more  than  the  pre-war 
price  for  a  pound  of  rice."  Referring  to  Italy's 
general  financial  condition  just  now  he  said:  "We 
must  economize  as  much  as  possible.  The  loan  will 
give  tis  about  20,000,000,000  lire,  which  will  enable 
i  reduce  the  paper  currency,  thus  making  the 
people  abroad  understand  that  we  are  determined 
to  pay  our  debt 


The  first  meeting  of  the  Council  of  the  League  of 
Nations  was  held  in  London  on'  Wednesday,  with 
Arthur  J.  Balfour,  British  Government  representa- 
tive, in  the  chair,  at  the  suggestion  of  Leon  Bour- 
geois of  Prance.  Both  gentlemen  in  their  intro- 
ductory speeches  expressed  regret  that  the  United 
States  was  not  represented.  The  following  are  the 
nations  that  were  represented:  Great  Britain,  Prance, 
Italy.  Spain.  Belgium,  Greece,  Japan  and  Brazil. 
John  W.  Davis,  American  Ambassador  to  the  Court 

of  St.  James,  will   not  be  instructed  to  attend  sub 

sequent   meetings  of  the  Council,  according  to  an 

announcement    made    by    the    State    Department    at 
Washington     on     Wednesday.      Announcement     was 

made  in  a  cablegram  from  London  last  evening  that 
Elihu  Rool  had  been  invited  to  become  a  member  of 

"a  committee  to  prepare  plans  for  the  constitution  of 

a  permanent  Court  of  International  Justice,"  under 
the  ( 'on nc i I  of  the  League  of  Nations. 


(>n  Wednesday  also,  J.^fAusten  Chamberlain, 
Chancellor  of  the  British  Exchequer,  announced  that 
"the  Government  was  willing  to  participate  in  an 
international  financial  conference  if  invited  by  one 


of  the  neutral  nations,  on  being  satisfied  that  the 
conference  would  assume  a  really  representative 
character." 


More  than  a  week  ago  non-resident  voters  eligible 
to  participate  in  the  plebiscite  to  determine  whether 
a  certain  zone  of  Schleswig  shall  be  returned  to  Den- 
mark or  remain  under  German  control,  began  to 
arrive  in  Tondern.  The  German  leaders  were 
quoted  as  saying  that  they  expected  to  bring  in 
some  35,000  voters,  while  the  Danes  estimated  that 
they  would  send  19,000  of  their  countrymen  to  vote. 
Subsequent  dispatches  from  Copenhagen  and  various 
other  centres  indicated  a  steadily  growing  interest 
in  the  event.  Services  were  held  in  all  the  churches 
of  Denmark,  while  householders  were  said  to  have 
decorated  their  houses  profusely.  From  Hamburg 
alone  it  was  stated  that  20  trains  left  with  5,000 
voters.  The  first  reports  showed  that  72,733  votes 
cast  in  favor  of  Danish  sovereignty  against 
2\.7\)3  for  German  rule. 


The  opening  of  the  British  Parliament  last  Tuesday, 
after  an  interval  of  some  weeks,  was  awaited  in 
British  political  circles  with  special  interest.  In 
addition  to  the  King's  speech,  which  it  was  expected 
would  contain  several  important  recommendations, 
it  was  known  that  Premier  Lloyd  George  would  make 
a  statement  of  the  Government's  policy,  particularly 
with  respect  to  the  coal  mines.  Among  the  subjects 
dealt  with  by  the  King  was  "serious  consideration  of 
economic  conditions  throughout  the  country."  He 
"counseled  patience,  however,  in  the  passage  of  far- 
reaching  measures."  The  King  directed  attention 
also  to  the  necessity  of  adjusting  coal  mining  con- 
ditions on  an  enduring  basis,  to  the  regulation  of  the 
liquor  traffic,  the  passage  of  measures  stimulating 
the  growth  of  more  foodstuffs  at  home,  insurance 
against  unemployment,  regulation  of  working  hours, 
miners'  wages,  and  anti-dumping.  The  King  de- 
clared that  "I  believe  our  country  and  Empire  are 
making  rapid  strides  towards  stability  and  pros- 
perity." He  announced  that  he  intended  soon  to 
ratify  peace  with  Bulgaria  and  Austria  and  that 
negotiations  for  peace  with  Turkey  "were  being 
pressed  forward  with  all  possible  speed". 

Premier  Lloyd  George  devoted  a  considerable  part 
of  his  first  address  in  the  House  of  Commons  to  (.real 
Britain's  policy  with  respect  to  Russia.  In  his 
opinion  Bolshevism  cannot  be  put  down  by  force- and 
he  advocated  the  opening  of  trade  with  Russia  as 
"a  sobering  influence."  In  support  of  this  suggestion 
the  Premier  said:  "I  believe  that  trading  will  bring 
to  an  end  the  ferocity,  rapine  and  cruelty  of  the 
Bolshevists  more  surely  than  any  other  method,  and 
Europe  badly  needs  what  Russia  is  able  to  supply, 
but  cannot  supply  with  contending  armies  moving 
across  the  borders."  Turning  from  Russia  to  con- 
ditions in  Great  Britain  the  Premier  said:  "The  dan- 
gers are  not  all  in  Russia:  they  are  here  at  home. 
I  speak  with  knowledge]  with  apprehension  and 
responsibility,  and  I  warn  the  House  that  in  the  face 

of  things  which   may   happen   we  must   use  every 
legitimate   weapon.     We  must    fight   anarchy   with 

abundance." 

At  Wednesday's  session  of  the  House  of  Commons 
William  Brace,  President  of  the  South  Wales  Miners' 

Federation,    made   a   speech   in    behalf  of   labor,   and 

moved  an  amendment  to  t  he  reply  to  the  speech  from 
the  Throne,  which  subsequently  was  defeated  by  a 
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vote  of  329  to  64.  The  proposal  really  meant  the 
nationalization  of  the  mines.  This  question  was 
brought  up  in  subsequent  sessions  of  the  House  by 

Other  labor  leaders,   but    on   each  occasion   that    body 
8    Strong   stand    against    the    proposals.      Lloyd 

George  in  reply  to  Mr.  Brace  declared  that  the 
latter'-  scheme  "would  discourage  the  development 
of  the  mining  industry,"  and  added  thai  "it  was 
impossible  to  eliminate  speculative  incentive  except 
by  confiscation,  and  that  was  a  dangerous  game  to 
begin." 


Additional  evidence  is  coming  to  hand  every  few 

days  of  a  better  realization  on  the  part  of  the  British 

and  French  Governments  and  of  the  people  of  the 

two  countries,   of  the   necessity  Of  greater  economy 

and  of  increased  production.     Premier  Lloyd  (  i 

made  this  plain.  SO  far  as  his  country  is  concerned, 

in  his  speech  at  the  opening  of  the  Bouse  of  Com- 
mons. Bis  assertion  thai  the  estimated  budget 
for  the  coming  year  would  show  no  deficit  is  said 
to  have  attracted  special  attention  and  caused  much 

comment,  and  moreover,  to  have  helped  thoughtful 

Students  Of  the  situation  to  realize  the  extent  to 
which  expenses  must  be  reduced  in  all  departments 
Of  the  Government  and  production  increased.  The 
.January  trade  statement  was  even  better  than  ex- 
pected, according  to  London  advices.  It  showed 
that    imports  into  the   United    Kingdom  during  that 

month  increased  £49,000,000, while  exports  incn 
£58,000,000,  and  re-exports  £21,000,000,  in  com- 
parison with  .January  1919.  London  advices  stated 
that  the  export  figures  constituted  a  record,  and, 
moreover,  that  the  shipments  of  manufactured 
articles    increased    100',.      While    the    imports    were 

heavier  than  might  have  been  desired,  the  statistics 

showed  that  they  were  made  up  chiefly  of  essential 
products.  A  summary  of  the  trade  of  the  United 
Kingdom  for  January ,  compared  with  that  of  the 
corresponding  month  of   1919,   follows: 

LM0.  1919. 

Imports -v000  11.14.518,054 

Exports ,000  4: 

orts 1'5, 40  .  .000 


Total ,  exports £1  :tl  .343 .000 

1  ol  imports 


I- 

There  has  been  DO  change  in  official  discount  rates 

at  li  ading  European  centres  from  5<  \  in  Paris,  Berlin, 

Vieni  -'witz.erland;  .I1/,    in   Norway,   0' ,    in 

den,  Copenhagen  and   Petrograd,  and 

TV,   in  Holland.     The  Bank  of  Bombay,  which  on 

Jan.  29  raised  its  rate  from  -V  j    to  0'  ,  .  has  this  week, 

according   to  a   dispatch   from    London,   again   ad 

vanced   the   rate  of  discount    from   0',    to   7%.     In 

London  the  private  Laid;  rate  has  been  advanced  to 

for  sixty  days  and  5  L3  10' ,  for  ninety  days, 

.'  J    and  o  11    10',   a  week  ago.      Money 
on  call  is  also  firmer,  at  -l1-/,.  in  comparison  with 
the  previous  quotation. 


While  the  Bank  of  England  continues  to  increase 
it-  gold  holdings  and  the  total  reserve  tins  week 
showed  a  gain  of  £2,265,000,  there  was  a  reduction 
in  the  proportion  of  reserve  to  liabilities  from  22.50*  , 
last  week  to  22.10'  ,  .  which  compares  with  20.  Id'  , 
in  the  same  week  of  1919.  The  gain  in  gold  amounted 
to  £2,919,204.  Note  circulation  was  augmented 
£653,000,  while  public  deposits  expanded  £3,323,000, 
other  deposits  £7,710,000  and  Governmenl  securi 
ties    £7,399,000.     Loans    (other  securities)  register 


ed  an  incn  1 ,387,000.     Threadneedli    - 

stock  of  gold  on  'land,  which  has  now  passed  CO 
erably   beyond   the    '  100,000,000   mark, 
£106  .  the  total  held  wae 

619,1 17   and   in    L918,    £58,943,000.     The   total   of 
reserves  is   £34,500,000,  which  compares  with 
236,000  in    L919  and  000  the  year  b- 

Loan-  amoun  with 

£83,297,000    lasl    year   and    in    L918  000. 

Circulation  is  now  £89,976,000.     In  the  correspond 
ing  week  of    1919  it    ws  and   only 

£39,450,535  in  L917      Clearings  through  the  London 

banks  for  the  week  were   £824,970,000,   winch  com 

pares  with  C858, 160,000a  week  ago  and  £463,920,000 

last  year.      We  append  a   tabular  statement   of  com 
parisons: 

hank  09  ENQLAND'8  COMPARATIVE  BTAT3  mini 
IBM  Mi-  1017 

htb.  11.  fed.  12.  Fib.  13  t,b.  14  i , 

I  |  i. 

emulation 80.078.000    81 

Public  deposit! 82,013.000     38.168.2M     30,013,011     51 

oilier  deposit* 182.276.000   1. 

Govt.  siTiirlU.-a 

Other  securities 83.838.000    r 

k0olnS4.600.000     30,236.282     31,382.808     S6.MO.60: 
Coin  and  bullion...  106,027.848    81.0J9.117     U  141,087     64 

Proportion  ol  n 

toUablUUM 22.40*  20.40?;  18.96%  18.33% 

Hank  rate 


The  Bank  of  Prance  in  its  weeklj  Btatemenl  -hows 

a  further  small  gain  in  its  gold  item,  the  increase  this 

week  being  424,000  francs.  The  Bank's  total  gold 
holdings,  therefore,  now  aggregate  5,581,018,950 
francs,    comparing   with   5,510,746,288   franc-    last 

year  and  with  5,365,355,868  francs  the  year  I  i 
of  these  amounts  1,978,278,416  francs  were  held 
abroad  in  L  920  and  2,037,108,484  francs  in  both  L919 
and  1018.  During  the  week  advances  mcr 
29,234,963  francs,  while  Treasury  deposits  were  aug- 
mented to  the  extent  of  24,427,055  francs.  On  the 
other  hand,  silver  decreased  154,454  francs,  bill.-  dis- 
counted tell  off  310,649,526  francs,  and  general  de- 
posits were  reduced  37  :  francs.  A  contrac- 
tion of  55,123,160  francs  was  registered  in  note  cir- 
culation, bringing  the  amount  outstanding  down  to 
37,986,766,326  franc.-,  contrasting  with  32,506  654,- 
7b")  francs  hist  year  and  with  23,82]  .  I7.">.s:;<>  fn  QCE  in 
1918.  On  July  30  101  I.  just  prior  to  the  outbreak 
of  war,  the  amount  outstanding  was  only  6,683, 184,- 

78.")  francs.     ( lomparisons  of  the  variousatems  in  this 

week's  return  with  the  statement  of  last  week  and 
Corresponding  dates  in  1919  and  L918  are  as  folio 

B  INK  Ol     I  li  '  •  I 



...Inf.         424.000 

No  change      i.:>:vj:n  h..    . 

Inc.         424,000     5.681.018,960     5,510.71 

1.808.208.7 

I 


In  its  statement .  as  of  .Ian.  :>1 .  the  Imperial  Bank 
of  Germany  show-  the  following  changes       \n  in 
crease  of  "»  marks  in  total  coin  and  bullion 

and  an  expansion  in  Treasury  cotes  of  198,606,000 
marks.  Bills  discounted  registered  the  huge  in- 
crease of  5,440,038,000  marks,  while  deposit-  were 
expanded  4,944,334,000  marks.  Note-  of  other 
banks  declined   904,000  mark-,   advam  i    re 

duced  2,501,000  mark-  and  investment-  gained 
13,931,000  marks.  In  other  securities  thei 
increase  of  17,229,000  mark-.  Note  circulation, 
which  has  of  late  been  expanding,  showed  another 
increase  of  no  less  than  1,458,764,000 marks.  Other 
liabilities  fell  off    133,426,000  marks.     The  Hank's 
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stock  of  gold  on  hand  is  now  reported  at  1,090,143,000 
marks. 


some  of  the  best  judges  here  believe  that  the  worst 
of  the  strain  is  over. 


Las1  week's  statement  of  New  York  Clearing  House 
banks  and  trusl  companies,  issued  on  Saturday, 
showed  that  the  banks  are  adhering  to  their  policy 
of  loan  curtailment,  there  having  been  another  con 
traction  in  the  loans  of  $63,019,000.  other  changes 
were  not  especially  significant,  except  that  Govern- 
ment deposits  were  further  reduced  from  sin  ,054,000 

bo  $87,846,000.      Net  demand  deposits  increased  $8, 

707,000,  to  $4,175,275,000  (Government  deposits  of 
$87,846,000    deducted).     Net    time    deposits    were 

expanded  to  $3,009,000,  to  $252,958,000.      Increases 

were  reported  of  $2,579,000  in  cash  in  own  vaults  by 
members  of  the  Federal  Reserve  Bank,  to  s(.)7,075,- 
000  (not  counted  as  reserve),  $5,191,000  in  reserves 
of  member  banks  with  the  federal  Reserve  Hank, 
to  $558,901,000,  and  $709,000  in  the  reserve  of 
State  banks  and  trust  companies  in  own  vaults,  to 
$12,227,000.  Reserves  in  other  depositories  of 
State  banks  and  trust  companies  declined  $677,000, 
to  $10,555,000.  Aggregate  reserves  were  further 
expanded  -55,22:5, 000,  to  $581,683,000.  Surplus 
gained  $4,006,120,  bringing  the  total  of  excess  re- 
serves on  hand  to  $26,931,380.  The  figures  here 
given  are  on  the  basis  of  13%  legal  reserves  for  mem- 
ber banks  of  the  Federal  Reserve  system,  but  not 
inluding  cash  in  vault  amounting  to  897,07 
held  by  these  ban!  s  last  Saturday.  The  bank  state- 
ment, will  be  found  in  greater  detail  on  a  subsequent 
page  of  the  "Chronicle." 


Call  money  at  this  centre  was  quotably  easier  all 
week.    There    was    little   or    no   relaxation   in    time 
money.     The  financial  institutions  were  as  little  dis- 
been  at  any  time  in  recent  months 
to  mi  for  the  longer  periods.     In  view  of  the 

seven1  liquidation  in  stocks  last  week  and  again  this 
week  tin  il  money  rates  were  not  surprising. 

It  was  reported  that  broker's  loans  had  dropped  to 
about  §1,000,000,000.  These  are  not  accurate,  but 
only  estimated  figures  at  the  best,  but  are  in  compari- 
son with  estimates  of  SI  ,750,000,000  last  summer. 
The  advices  received  here  have  not  indicated  that 
substantia]  liquidation  has  taken  place  in  loans  other 
than  those  oil  securities.  It  is  to  be  regretted  that 
the  liquidation  in  stocks  has  been  so  precipitate. 
Apparently  it  has  been  do  less  orderly  during  the  last 
few  week  H   was  before  the  establishment  of 

the   Federal    Reserve  banking  system.     When  that 

formation   it    was  claimed 
once  It  Was  in  full  worl  Lng  Order,  the  rates  for 

call  mom  y  would  never  reach  the  high  levels  that  they 
were  accustomed  to  do  previously.     The  fallacy  of 

i  rl  d  several   month  - 

when  call  mo:  of  old.     As  already 

intimated,  the  Liquidation  in  stocks  recently  has  not 
been  different  in  any  degree  from  what  it  was  before 
the    Fed(  i  tern   was   even   suggested. 

Some  banking  authorities  are  asserting  that  Liquida 

and  substantia]  price 

i  come  in   the  oear  future. 

pment  would  further 

The   opinion    appears   to   I"' 

it  there  is  lit  tie  probability  of 

the  i  mal  lng  further  big  foreign  loans, 

and  <>\  er  t  here  are  urging  the  n 

and   Increased   production. 
ettled,  but 


while   renewals   were   made   at    10%. 


ening|tO  money  rates  in  detail,  loans  on  call 
\T\\<  week  covered  a  range  of  6(3  14%,  against  10@ 
2.7  ,  a  week  ago.  for  mixed  collateral  and  all-indus- 
trial loans  without  differentiation.  On  Monday 
M'  ,  was  the  high  and  ruling  quotation,  with  8% 
low .  Tuesday  there  was  a  recession  to 
low    was   6( 

Wednesday's  range  was  6(3  Sr<  .  and  S'  \  the  renewal 
basis.  Thursday  was  a  holiday  (Lincoln's  Birthday  >. 
On  Friday  a  maximum  figure  of  7',  was  quoted, 
which  was  also  the  renewal  basis,  and  the  minimum 
ii(  ,  .  In  time  money  the  situation  remains  about 
the  same.  Very  little  business  is  passing  and  the 
supply  of  loanable  funds  continues  small.  Quotably, 
the  tone  appears  somewhat  easier  and  borrowers  are 
now  bidding  8%  for  regular  mixed  collateral  and 
9@9^*2%  for  all-industrial  money,  for  all  maturities 
from  sixty  days  to  six  months,  as  compared  with 
and  {M<i  10%  the  preceding  week,  but  rates  are 
nominal,  since  for  the  time  being  fixed-date  money 
is  practically  unavailable.  A  feature  of  the  week 
was  the  lessening  in  the  demand  owing  to  the  belief 
on  the  part  of  borrowers  that  easier  monetary  condi- 
tions may  develop  at  any  time.  Bankers,  on  the 
Other  hand,  were  not  willing  to  make  any  predictions 
as  to  when  there  would  be  a  material  increase  in  the 
supply  of  offering 

rcantile  paper  was  quiet,  but  firm,  and  there 
i  further  advance  to  GJ4(  for  sixty  and 

ninety  days'  endorsed  bills  receivable  and  six  months' 
Dames  of  choice  character,  in  comparison  with 
r,(  hi £%  last  week.  Names  not  so  well  known  now 
require  0]/;,  against  634%  tll(>  W(,(,lc  previous. 
Trading  was  dull  and  devoid  of  special  feature. 
Out-of-town  banks  figured  principally  in  the  week's 
clions. 
Banks'  and  bankers'  acceptances  ruled  firm  and 
fractionally  higher  for  the  eligible  bills.  A  mode- 
rate- degree  of  activity  was  noted,  though  transactions 
in  the  aggregate  were  light.  Until  there  is  a  percep- 
tible easing  in  the  call  loan  market,  no  real  improve- 
ment is  looked  for  in  acceptances.  Demand  loans  for 
bankers'  acceptances  continue  to  be  quoted  at  5%. 
Quotations  in  detail  are  as  follows: 


Spot    Delivery 

Hint                                  Thirty 

Velltery 
trUht'i 

30  /)<i»v 
fii<  bid 



I 

6't  Hd 
OK  bM 

No  changes  have  been  made  tin-  current  week   in 
the  discount   rates  of  the  Federal   Reserve  banks; 

the  rates  for  the  various  classes  0$  paper  at  the  differ- 
ent  Reserve  banks  are  now  practically  uniform,  and 

follows: 

DISCOUNT  RATES  OF  Tin:  FEDERAL  REBER.V1 
1\    EFFECT  I  i  BRU  \>:  ^    1 


.."(n  90 

Agricultur- 

Oays <<    cludtna  memtt 

Bankers' 

Trade 

al  and  lire- 

day  .                            )  secured  by — 

1 

Hoc*,  paper 

•  ll 

.     set 

lor   member 

maturing 
01  l<>  1S» 

1        Libtrtf 

Otherwise 

1  „f— 

tie*    bonds  and 
Victory 

'■•let. 

itatrmi 

and 

■   mam  i 
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DO  days. 

days. 
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ad  ■  ■   w  i-  i  InuceC  irporatli  n  bonda  l  ,  hlgbar  Hud 
er  IbOWD  In  column  3  >>f  fiininii  BbOTO. 
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While  considerable  irregularity  was  noted  in  Bterling 
exchange,  there  has  complete  absence  of  the 

panicky  conditions  which  prevailed  a  week  ago  and 
the  market  appeared  to  be  experiencing  a  more  or 
natural  reaction  from  the  recenl  sensational 
movements.  The  undertone  was  distinctly  firmer 
and  the  quotation  for  demand  bills,  which  did  not 
at  any  time  go  belovi  3.31]  ,,  hovered  alternately 
above  and  below  3.:;7,  or  far  above  la<t  week's  low 
record  figure,  with  the  final  quotation  at  3 .43]  t.  the 
highest  for  the  week.     Transactions,  especially  during 

the  earlier  part  of  the  week ,  were  light ,  hut  later  with 

the  receipt  of  higher  cable  rates  from  London,  several 

large  local  banking  institutions  came  into  the  market 

as  buyers  of  exchange,  and  this  exercised  a  steadying 
influence.     Much   of   the   improvement    was   attri 
buted  to  the  better  feeling  produced  by  reports  from 
Washington  that  prospects  for  a  settlement  of   the 
treaty  wrangle  had  brightened  perceptibly  and  that 

there   was   now   a   fair   chance   of   its   being   actually 
ratified    before    very    long.      Other    factors    at    work 
were  the  somewha I  i  asier  position  of  the  money  mar- 
ket, the  sharp  curtailment    in   exports  and  the 
that    last  [week's  abnormal   Belling   had   for  the   time 

being  appreciably  lessened  the  supply  of  bills  pressing 
on  the  market.  With  the  resumption  of  business 
on  Friday  after  the  observance  of  the  holiday  (Lin- 
coln's^Birthday)  on  'Thursday ,  trading  was  active, 
and,  as  noted  above,  the  close  was  strong. 

Sentiment  among  bankers  regarding  the  immediate 
future  of  the  market  is  apparently  still  much  mixed. 
Should    the    long  drawn  out     treaty    fight    really    be 

brought  to  a  satisfactory  conclusion  and  some  con- 
crete and  comprehensive  plan  of  credit  financing 
subsequently  adopted,  material  improvement  in  ex- 
change levels  would  be  likely  to  follow.  In  the  event, 
however,  that  the  present  policy  of  inactivity  is 
maintained,  it  is  thought  possible  that  rates  might 
again  recede.  Some  predictions  have  been  heard  this 
week  in  the  financial  district  of  13  00  sterling 
though  this  hardly  represents  the  concensus  of 
opinion.  Reports  of  the  degree  of  apprehension 
which  is  being  caused  on  the  other  Bide  by  the  alarm- 
ing depreciation  of  currency  values,  lends  color  to 
the  view  that  Great  Britain  and  Trance  may  ulti- 
mately decide  to  relinquish  some  of  their  gold  reserves 
and  thus  materially  relieve  the  existing  situation. 
Advices  received  from  both  London  and  Paris  during 
the  past  few  days  would  indicate  that  remedial  meas- 
ures are  being  seriously  considered  and  may  be 
announced  in  the  course  of  the  next  few  weeks.  Be 
this  as  it  may,  it  is  learned  on  good  authority  that 
the  plan  most  widely  favored  at  the  recent  confer- 
ences between  British  bankers  and  Treasury  officials 
was  for  the  Government  banks  of  the  world  to  form 
a  central  committee  sitting  permanently  in  London, 
with  representatives  of  each  bank  as  members  and 
the  formation  of  an  international  currency  committee 
backed  by  the  credit  of  the  above  banks  for  the 
settlement  of  international  commitments.  Needless 
y,  this  plan  would  meet  with  strong  opposition 
for  the  reason  that  banks  have  been  deriving  sub- 
stantial profits  through  t ho  speculative  operations  of 
exchange  dealers  and  could  hardly  be  expected  to 
endorse  a  plan  abruptly  cutting  off  this  source  of 
income.  However,  there  would  seem  to  be  little 
choice  between  either  some  method  of  the  sort  or  the 
still  more  drastic  one  of  allowing  exchange  markets 
to  find  their  natural  levels,  since  Governmental 
authorities  here  and  abroad  are  resolutely  opposed  to 


the    institution    of    superficial    or    temporary    relief 

measures,  calculated  to  do  more  harm  than  good  in  the 

long  run.      In  Paris  the  Supreme  Economic  Council. 

organized  to  consider  the  exchange  question  and 
general  European  situation,  has  decided  to  call  for  an 

international    financial    conference    immediately,    in 

which  it  is  expected  the  United  :  ill  eventually 

participate.      American    banker  alleged,    have 

inee  recognized  the  urgency  of  doing  their  share 

in  the  financing  of  Europe's  wants,  but  the  charge  is 

made   that    an   unfortunate  hick  of  00  operation   has 

been  shown  on  the  part  of  the  Administration,  making 

such  concentrated  action  utterly  impossible.  Special 
dispatches  from    London   announce  that    the   British 

Government  is  taking  Bteps  to  reduce  the  paper 
money  in  circulation  by  £20,000,000.  Chancellor  of 
the    Exchequer   Chamberlain,   speaking   befor 

assemblage  of  bankers,  is  declared  to  have  made  it 
plain  that  the  national  debt  had  reached  its  maximum 
and    that     further    foreign    loans    were    out     of    the 

ion. 

ning  to  quotations  in  detail,  sterling  exchange 
on  Saturday  of  a  week  ago  was  irregular,  though  for 
the     most     part     firmer;     demand     ranged     between 

3  31',  and  :;  :',\]_,,  cable  transfers  i  5  and 

sixty  (.lays  3  2S1  ,0  3  :>]  '., .  On  Monday  distinct 
firmness  developed  as  a  result  of  improved  buying 
and    there    was   an    advance    to    3  j    for 

demand,     3  36^£@3  38     for     cable     transfers     and 

,  (5  3  3414  for  sixty  days.  Irregularity  was 
still  in  evidence  on  Tuesday  and  there  was  a  break  of 
about  3c.  in  the  initial  transactions,  though  this  was 
quickly  recovered  and  the  day's  range  for  di  mand  was 

,'<<;:;  373  transfers  3  .■;!'_(■•■  3  38^  and 

sixty  days  3  30?/.,  ("  3  3  1 '  _■:  speculative  operations 
were  held  to  be  partly  responsible  for  the  fluctuations. 
On  Wednesday  trading  was  less  active,  being  largely 
of  a  pre-holiday  character;  the  undertone,  hov, 
was  firm  and  there  was  a  further  rise  to  3  3-T':,('/ 
for  demand,  3  35^@3  38]  ■>  for  cable  trans- 
fers and  3  31  jj  for  sixty  days.  'Thursday 
was  a  holiday  ( Lincoln's  Birthday) .     Friday's  market 

Strong   and   active,    with   demand    advanced    to 

■  able   transfers  144,    and 

sixty  day-  l)]i-     Closing  quotations  were 

3  4034  f°r  sixty  days,  3  W,4  for  demand  and 

for  cable  transfers.  Commercial  sight  bills  finished 
at    3  -12' ,,    sixty    days    at    3  37^,    ninety    day-    at 

.  documents  for  payment  (sixty  days 
3  37^4 ,  and  seven  day  grain  bills  at  3  1  1  ;  ,.  Cotton 
and  grain  for  payment  closed  at  3  l-1,.  Gold  en- 
gagements for  the  week  includi  >00  gold  coin 
transferred  from  the  local  Sub  Treasury  to  San 
Francisco  for  shipment  to  China,  $295,000  for  South 
America,  and  gold  bars  to  the  amount  of  $68,953  lor 
Switzerland.  It  is  understood  that  another $10,000,- 
000  has  been  engaged  and  is  shortly  to  go  forward  to 
Ap  proximately  the 
precious  metal  was  shipped  to  Argentina  n.  little  over 
a   week  ago. 


Continental  exchange  followed  the  lead  of  sterling 

and  quite  substantial  recoverii  orded,  not 

ably  in   Koine  remit::  rich  rallied   to    ; 

or  220  up  from  the  previous  low,  and  French 

from  15.12  to  14.12  pan  fran< 

Lilly,   but    closed  strong  whi '•  .n  kronen 

maintained  at  last  week's  levels.     Berlin  marks, 

however,  ruled  heavy  and  a  new  low  of  .!'!»  v. 

lished,  which  is  2  points  under  the  low  point  of  1.01 
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recorded  two  weeks  ago,  although  before  the  close 
there  was  a  rally  to  1.03.  One  explanation  of  the 
strength  in  lire  was  the  action  of  the  Italian  Minister 
of  the  Treasury  who  it  is  stated,  because  of  the 
demoralization  of  exchange,  has  issued  an  order 
forbidding  stock  exchange  dealings  in  foreign  ex- 
change. A  dispatch  front  Berlin  this  week  Btated 
that  Germany  has  notified  Belgium  that  the  Ger- 
mano-Belgian  financial  agreement  must  be  annulled 
because  of  Belgium's  participation  in  the  extradition 
demands.  Subsequently  it  was  officially  denied  by 
Belgian  authorities  that  Germany  had  made  any 
such  announcement.  According  to  latest  advices, 
it  is  learned  that  the  proposed  resumption  of  trade 
relations  with  Russia  is  not  meeting  with  the  degree 
of  success  anticipated.  Before  commercial  opera- 
tions can  be  commenced  on  anything  like  an  import- 
ant scale,  the  Russian  railroads  will  have  to  be  re- 
stored, a  task  in  itself  of  colossal  difficulty  and  mag- 
nitude. In  South  Russia  the  proposal  to  lift  the 
Russian  blockade  is  causing  great  uneasiness  and  dis- 
satisfaction, the  argument  being  that  this  is  likely 
to  strengthen  the  Bolshevik  morale  and  still  further 
complicate  economic  conditions  in  that  unhappy 
country.  Trading  during  the  early  part  of  the  week 
was  quiet,  but  although  some  irregularity  was  noted, 
offerings  were  lighter  and  this  with  the  improvement 
in  the  demand,  lent  a  more  cheerful  tone  to  market 
operations  as  a  whole.  On  Friday  a  material  in- 
crease in  activity  was  noted,  probably  incidental  to 
the  sailing  of  a  good  mail  boat  to-day.  Announce- 
ment that  some  of  the  chief  obstacles  to  agreement 
by  Congress  on  tin1  peace  treaty  had  been  removed, 
had  a  potent  influence  in  shaping  market  sentiment. 

The  official  London  check  rate  in  Paris  closed  at 
48.55,  which  compares  with  48.50  a  week  ago.  In 
New  York  sight  bills  on  the  French  centre  closed  at 
14.12,  against  14.47;  cable  transfers  at  14.10,  against 
14.45;  commercial  sight  at  14.15,  against  14.50,  and 
commercial  sixty  days  at  14.23,  against  14.58  last 
week.  Belgian  francs  finished  at  13.55  for  checks  and 
13.53  for  cable  remittances.  This  compares  with 
1  L32  and  14.30  the  week  preceding.  Final  quota- 
tions for  Reichsmarks  were  1.02  for  checks  and  1.04 
for  cable  transfers,  as  contrasted  with  1.07  and  1.09 
the  previous  week.  Austrian  kronen  closed  at 
00.32  for  clucks  and  00.34  for  cable  transfers,  against 
00.:;.">  and  00. :57  the  week  before.  Exchange  on 
( '/.echo  Slovakia,  which  was  again  conspicuously 
weak,  closed  at  1.1"),  againsl  1  .:;i);  for  Bucharest  at 
1.70.  airainst  1  .sr,;  on  Poland  :it  81,  against  00,  and 
Finland  at  4.50,  against  4.20  on  Friday  of  last  week. 
The  close  for  lire  was  17. 72  for  bankers'  sight  bills 
and  17.70  for  cable  remittances.  A  week  ago  final 
figure.-  were  10.17  ami  19.45.  Greek  exchange  has 
not  been  changed  from  7.01  for  checks  and  7. 02  for 
cable  transfers. 

In   the   neutral   exchanges   weakness  was  still  in 

evidence,  though  rate  variations  were  not  so  frequent 
or  widespread  as  those  of  a  week  ago.  Transactions 
in  the  aggregate  were  light  iti  volume,  with  trading 
for  the  most  part  dull  and  featureless.  Some  re- 
covery   was    shown    in    Spanish    exchange,    but    the 

Scandinavian  rates  continued  at  or  near  the  low  levels 

prevailing  during  the  last  week  or  ten  days.  Guild- 
ers and    Swiss  francs   were  irregular. 

Bankers'    sigh      on    Amsterdam    closed    at    37)4', 
against  37^;  ca    e  transfers  at  37%,  againsl 
commercial   High     a     37  3  Hi.  against  ::7  7  Ki,  and 
commercial  sixty  days  at  36  13  16,  againsl  37  I  16  a 


week  ago.  Swiss  francs  finished  at  0  03  for  bankers 
si<jht  bills  and  6  01  for  cable  transfers.  This  com- 
pares with  5  99  and  5  07  last  week.  Copenhagen 
checks  closed  at  14.50,  and  cable  transfers  at  14.60, 
against  15.00  and  15.10  a  week  ago.  Checks  on 
Sweden  finished  at  18.60  and  cable  transfers  at 
18.70,  against  IS. 40  and  18.55,  while  check-  on  Nor- 
way closed  at  17.10  and  cable  remittances  17.25, 
against  17.35  and  17.50  the  week  previous.  The 
close  for  Spanish  pesetas  was  17.50  for  checks  and 
cable  transfers  17.60,  which  compares  with  17.35  and 
17. .li»  last   week. 

As  to  South  American  quotations  a  slightly  « 
tone  was  recorded,  and  quotations  have  relapsed  to 
43.00  for  Argentine  checks  and  43.15  for  cables, 
against  43.15  and  43.30,  respectively.  For  Brazil 
the  check  rate  is  still  at  20  and  cable  transfers  263^. 
Chilian  exchange  was  again  firmer,  being  now  quoted 
at  23,  in  comparison  with  22 }4,  although  Peru  re- 
mains at  4  70@4  75,   unchanged. 

Far  Eastern  rates  are  as  follows:  I  long  Kong, 
102("102^,  against  9dy2@l0l;  Shanghai,  160@ 
163,  against  160'34@16lCj;  Yokohama,  50< 
(unchanged);  Manila,  48^(^49,  (unchanged);  Singa- 
pore. 43jo(r/44}-o,  against  43^@44H;  Bombay 
49@50,  against  46H@47^,  and  Calcutta,  19@50, 
against  46H@47J/£. 


The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  $222,000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for]  the  week  ending  Feb.  13. 
Their  receipts  from  the  interior  have  aggregated 
$7,346,000,  while  the  shipments  have  reached 
$7,124,000.  Adding  the  Sub-Treasury  and  Federal 
Reserve  operations  and  the  gold  exports,  which  to- 
gether occasioned  a  loss  of  $127,108,000,  the  combined 
resu  t  of  the  flow  of  money  into  and  out  of  the  New- 
York  banks  for  the  week  appears  to  have  been 
of  S126,886,000.  as  billows: 
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The  following  table  indicate-  the  amount  of  bullion 
in  the  principal -European  banks: 
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I  holdings  ol  the  Bank  of  Franci  I  131.187 
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PLANS  OF  THE  BRITISH  GOVERNMEN1 

The  speeches  of  the  King  and  the  Premier,  at  the 

Opening  of  the  session  of  the  British  Parliament  last 
Tuesday,  were  of  particular  interest  as  indicating 
the  British  Government's  attitude  on  the  large 
political  and  economic  questions  of  the  hour.  Neither 
the  King  nor  Mr.  I.loyd  George  stated  definitely, fas 
is  sometimes  done  on   such   occasions,   the  specific 
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measuri  a  which  would  be  urged  on  Parliament1 
edderation.    This  is  apparently  to  come  Inter.     The 
King'*  speech,  which  was  as  usual  the  formal  state 
incut   of  the  Government,  declared,  after  referring 
to  the  economic  problems  of  the  hour,  that  "legis 
lation  providing  for  large  and  far  reaching  measures 
of  reform  must  be  passed  into  law."     But,  bo  far  as 
the  cable  dispatches  show,  the  details  of  the  proposed 
legislation  were  postponed. 

Lloyd  George  announced  thai  at  an  early  date  a 
bill  would  be  introduced  "to  amend  the  provisions 
for  the  government  ol  Ireland."    This  was  a  matter 

of  course;  matters  cannot  possibly  go  on  as  they  have 

going  without    making  some  concrete   Home 
Rule     Hill    a    political    necessity.     Otherwise    the 

Premier's  speech  was  in  the  main  a  defense  of  the 
Government's  general  position.  He  discussed  the 
laboi  situation  with  great  courage,  denouncing  the 

Union  theory  that  the  promt  high  price-  are  due 
to  "profiteering."  The  man  who  asserts  this  to  he 
the    cause,    Mr.     Lloyd    George    continued,    "either 

does  not   know  what   he  is  talking  about  or  else  is 

trying  to  deceive."  There  is  only  otic  way  to  bring 
down  prices;  "that  way  18  by  increased  production." 

Hut  he  admitted  also  that  "the  real  inflation  of 
prices  is  due  to  the  fact  that  money  has  not  gol  the 
value  that   it   had  before  the  v 

Nothing  appears  to  have  been  said  of  measures  to 

bo  taken,  either  to  stimulate  labor's  productix 

or  to  regulate  the  British  paper  currency -issues  of 

war  time,  or  to  stimulate  the  foreign  trade  of  England 
in  such  way  as  to  reduce  the  accruing  balai  < 
obligations  on  merchandise  account.  On  the  other 
hand,  the  Kind's  speech  suggested  the  probability 
of  introducing  laws  to  regulate  working  hours  and 
fix  a  minimum  wage;  proposals  which,  taken  by 
themselves,    would    hardly    seem    to    point     towards 

sinjj;  production  and  increasing  the  effective 
if  English  competition  in  the  world's  export  trade. 

Yet  even  in  this  regard  the  King's  speech  struck 
a  note  oi  hopefulness,  declaring  positively  that  "the 
condition  of  trade  with  the  outside  world,  especially 
of  export  trade,  serve.-  to  show  that  my  people  are 
proving  no  less  successful  in  dealing  with  the  troubles 
war  has  left  behind  it  than  they  were  in  enduring 
war  itself."  Uttered  as  these  words  were  in  the 
face  of  the  overwhelming  movement  of  depreciation 
in  Bterling  exchange  on  the  American  market,  they 
may  seem  on  their  face  to  be  out  of  touch  with  cir 
cumstances.  But  the  publication,  almost  on  the 
day  of  the  speech,  of  the  Hoard  of  Trade's  returns 
of  foreign  trade  for  January,  gave  an  interesting 
confirmation  of  them. 

Exports  of  British  products,  which  were 
000  in  that  month  of  1919,  reached  the  remarkable 
sum  of  £105,879,000;  this  being  the  first  occasion 
on  record  in  which  such  exports  have  passed  the 
hundred  million-sterling  mark.  It  has  been  pointed 
out  that  even  in  January  of  1914,  the  exp< 
British  products  was  only  £47,806,000.  It  i>  quite 
true  that  the  rise  of  more  than  ISO',  in  average 
English  commodity  prices,  between  that  date 

the  present  year,  account-  for  more  than  all  of  the 
increase  in  value  of  the  exports  last  month,  as  com 
pared  with  those  of  the  same  month  before  the  war. 
But  nevertheless  a  remarkably  rapid  increase  during 

the  twelve  past  months,  even  in  the  quantity 
exported,  is  shown  by  the  comparison. 

Perhaps  the  most  seriously  qualifying  consideration 
from  the  viewpoint   of   the  international   ex< 


market,  is  that  the  increase  has  been  mostly  in  ship- 
ment of  uroods  to    tther  European  countries,  and  not 

to  the   United  States,   with  whom  the  balani 
accumulated  indebted]  ost  England  is  heavi- 

est.     In   point   of  fact,   tin-  advene  balance  h 
late  been  actually  increased  through   England's  large 
pure)  American    raw     materials    to    provide 

for  her  increased  export  of  manufactured  goods  to 
other  COUntl  i' 

The  one  positive  intimation  oi  policy  made  to 
Parliament    was   the    Premier'.-   statement    regarding 

Russia.  After  Lloyd  George's  habit,  this  was 
bluntly  made,  and   with  the  disregard  of  all 

policies  which  that  state-man  always  displays  when 
a    new    and    altered    policy    has    been    adopted.      He 

Btrongly  favors  the  reopening  of  trade  with  Russia. 

That    England   imperatively   needs   the  raw    material 

which  Russia  is  able  to  produce,  he  takes  for  granted. 
That  the  Hritish  Government  will  recognize  for  that 

purpose  the  Hol-hevik  dictator-hip.  he  does  not 
admit.      "There    is,"    he    (Iceland,    "no    established 

Government   possessing  the  right   to  speak  for  the 

whole  of  Russia,"  and  until  the  Holsheviki  "have 
dropped  the  methods  of  barbarism  no  civilized  com- 
munity in  the  world  is  prepared  to  make  peace  witli 

them."     Nevertheless: 

"(  'omnierce  has  a  sobering  influence.  I  believe 
that  trading  will  bring  to  an  end  the  ferocity,  rapine 
and    cruelties   of    Bolshevism    more   surely    than   any 

other  method." 

Thus    flatly    stated,    the    matter    has    already 

come  a  subject  of  discussion  that  is  by  no  means 

sided.      In    some    ways    the    proposal    is    anomalous; 

for.  as  defined  and  limited  by  Lloyd  George,  it 
amounts  to  announcing  the  reopening  of  trade  with 
a  country  while  continuing  the  technical  state  of 
war  with  that  country's  de  judo  Government. 
Nevertheless,  the  Russian  situation  is  itself  so  clearly 
abnormal  that  it  may  admit  of  abnormal  relations 
with  the  outside  world. 

No  Russian  Government,  under  existing  circum- 

would    undertake    to    prohibit    the    Bale    of 

lUntry)   if    the   virtual 

blockade  d.  and  there  would  be  no  way  of 

or   such    imp-  except    through   sale 

of   Russia's  own   products  to  the  foreigners.     How 

ch  products,  available  for  sale 
the  moment,  with  the  political,  indus- 
trial   and    i  in     Russia    at     its    pr< 
pitch,  i-  oi                 real  qui  doubt .     An 
is  ho\                              rcial  relations  could  be  carried 
without  at  least  virtui                 ion  of  the  Bolshevik 

(  }ov<  i  Lty.      It    is    not     unlikely    that 

some  I  '1  be  thrown  on  both  these  questions 

bv  the  incidents  of  the  near  future. 


LABOR    A  TION    PLA  VS. 
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Its  manifesto  is  crammedfwith  the  usual  falsehoods, 

yet  contains  some  things  that  arc  true  when  given 
correct  interpretation.  It  is  true  that  Congress 
lias  largely  "failed  to  do  its  duty  and  has  given 
encouragement  and  support  to  autocratic  and  re- 
actionary policies,"  to-wit,  the  selfish  aims  of  the 
Federation.  It  is  a  falsehood  to  say  that  "the  halls 
of  Congress  have  been  used  by  labor's  enemies 
against  the  efforts  of  the  toilers  to  exercise  their 
normal  and  lawful  activities  "  This — after  the 
Adamson  Law  of  11)16 — refers  (if  to  anything  specific) 
to  the  possibility  that  in  returning  the  railroads  there 
may  be  some  attempt  to  limit  the  "God-given"  right 
to  control  ©ne's  own  labor  and  that  of  others  too. 
To  say  of  Congnssjhat  "its  dominating  thought  has 
been  the  repression  of  labor"  can  hardly  be  taken 
seriously  by  the  dullest  vassal  of  the  Federation; 
the  dominating  thought  in  Washington,  at  both  ends 
of  Pennsylvania  Avenue,  has  been  how  to  keep  on 
friendly  terms  with   the  labor  vote. 

Now  the  Federation  says  it  proposes  to  join  no 
party,  but  to  defeat  candidates  unfriendly  to  labor 
and  to  secure  nomination  and  election  of  "true  and 
tried  trade  unionists  or  of  assured  friends."  It 
intends  to  begin  with  the  primaries,  and  thus  to 
elect  a  Labor  Congress.  The  rubbish  about  funds 
mental  rights,  glorious  liberties,  American  ideals, 
principles  of  democracy,  &c,  can  be  dismissed; 
organized  labor  says  it  has  not  hitherto  had  ks 
own  way  and  now  intends  to  have  a  Congress  that 
will  move  as'the  strings  are  pulled  from  the  centre. 
It  continues  to  object  most  to  the  courts  and  to 
judicial  reviews  of  the  point  of  constitutionality. 
Its  Bill  of  Rights  calls  for  an  end  to  this  alleged 
"usurpation"  by  the  courts.  Each  legislative  body 
should  be  itsjown  judge  of  the  legality  of  its  own 
action,  and,  at  the  very  least,  if  it  re-enacts  a  law 
once  declared  unconstitutional  such  law  should  not 
be  again  subject  to  judicial  review. 

As  related  to  the  object  sought,  this  scheme  is 
shrewd  and  wise.  Rather  than  again  set  up  as  a 
Labor  party,  repeating  attempts  which  heretofore 
have  accom]  lished  little  except  to  sound  warnings 
that  unhappily  passed  unheeded,  it  is  a  skillful  play 
to  offer  support  to  the  candidates,  regardless  of 
what  party  names  they  bear,  who  have  heretofore 
shown  mos'  subserviency  or  will  now  bid  highest 
for  that  support.  The  reward  of  surrendering 
courage,  manliness,  and  the  obligations  of  public 
duty  is  the'lal  or  vote,  and  in  holding  that  vote  up  for 
bids  the  Federation  dots  at  once  its  best  and  its 
worst.  It  claims  to  hold  the  balance  of  power  in 
elections,  and  this  is  precisely  the  thing  over  which 
politicians  are  most  anxious;  as  a  passing  illustration. 
had  about  2,.r()(i  votes  in  California  been  thrown  the 
other  w:  v'in   1916  'and  various  influences  might  have 

conceivably   done   that)    Mr.    Hughes   would   have 

become  President  and  much  history  would  have  been 

differently. 

An  angry  bull  and  :i  mad   dog  are  not    on   the  side 

of  righteousness,  yet  it   is  necessary  to  lake  note 

of  t .!  i  D.      How  much  fear  should 

there  be  of  this  brutal,  reasonless,  and  quite  un- 
defined rage  in  a  "solid"  vote?  As  the  "Chronicle" 
very  hi< '  ii  li  t  he  size  and  the  solidity 

gerated;   to   magnify   both   is   part 
of  tli  in-trade  of  the  pretended  holders  of  it; 

their  cue  is  always  to  hold  it  up  as  if  it  could  be 
gle  ballot,  by  a  Bingleman.     Suppose 

i  ountry   20  million   males  of 


voting  age.  Many  of  them  are  not  legal  voters, 
and  among  the  4  millions  claimed  in  Federation 
membership  many  of  these  non-voters  must  be 
included;  in  any  event,  the  vote  of  organized  labor. 
even  if  compacted  under  a  positive  central  control, 
is  only  a  small  fraction  of  the  whole  electorate.  As 
for  the  solidity  (the  most  terrifying  part  of  the  bogie 
we  must  point  ou'.  again  that  strikes,  which  are 
made  to  appeal  most  sharply  to  individual  selfish- 
ness, are  never  unanimous  in  obedience  and  are 
much  less  so  in  feeling,  although  each  man's  conduct 
is  necessarily  known  and  he  exposes  himself  to 
pursuit  and  attempted  punishment  if  he  disobeys  t In- 
order;  but  in  the  voting  booth  a  man  is  unseen  and 
independent. 

Moreover,  the  unions  include  many  men  of  in- 
telligence and  of  some  reading,  men  who  must 
secretly  abhor  their  own  surrender  of  personal 
freedom.  For  the  sake  of  what  they  may  think  a 
present  gain  and  in  dread  of  having  difficulties  put 
in  their  way  if  they  stand  out,  they  may  yield  to  the 
coercion  and  obey  the  boss  as  to  demands  and 
striking;  but  when  they  come  to  voting  at  elections 
is  it  conceivable  that  many  will  not  try  to  rise  to 
their  feet  and  in  one  matter  be  their  own  masters9 
The  one  claim  for  the  Australian,  or  secret,  ballot 
is  its  secrecy;  threats  and  money  could  not  control 
the  voter,  it  was  said,  because  there  would  be  no 
means  of  knowing  whether  the  bought  or  coerced 
votes  were  delivered.  Mr.  Gompers  may  bargain 
with  candidates  for  the  solid  labor  vote  which  he 
claims  to  hold  in  his  hand;  but  where  is  his  guaranty 
of  delivery?  To  put  the  thing  on  its  lowest  plane, 
what  degree  of  fear  should  be  felt  towards  something 
very  indefinite  in  size  and  still  more  indefinite  as  to 
ability  of  control? 

At  this  point  we  might  remember  that  when  an 
autocrat  is  once  beaten  he  loses  some  of  his  prestige. 
though  he  may  strive  to  screen  himself  by  incr. 
boasting.     In  the  stubbornly-fought  Danbury  Hat- 
ters case  Mr.  Gompers  was  publicly  shown  to  be  less 
than  the  highest  judicial  authority  of  the  country, 
and  his  inability  to  protect  from  the  liability  brought 
personally  home  to  themselves  the  individual  union 
ists  of  the  Danbury  district  who  had  relied  upon 
him   may   have   left   behind   some   bitter  memories. 
brooded  over  though  unspoken,  and  also  a  doubt 
intruding  more  or  less  generally  through  the  member 
ship  as  to  the  strength  of  unionism  when  the  final 
clinch  is  reached. 

The  Federation  and  the  railway  brotherhoods 
have  paid  court  to  the  farmers,  but  the  courtship 
has  not  sped  smoothly.  Engagement  has  been 
claimed,  but  has  been  as  stoutly  denied.  Within 
a  few  days  past,  a  representative  of  the  National 
Grange  was  quoted  as  saying  that  a  conference 
of  a  half  dozen  agricultural  interests  has  decided 
that  the  labor  unions  and  the  farmers  have  no 
h  ends  in  common  and  cannot,  be  brought  to  act 
ther. 

What   part,  assisting  or  decisive,  the  women   bore 

in   1916  can  uever  be  known,  and  they  are  even  more 

an  uncertain  factor  now.     They  are  not  yet  largelj 

lized;  they  are  greatly  subject  to  influence  by 

emotions,  to  which  the  rising  "Americanization" 

movement     may    greatly    appeal,    and    it     would    lie 

insulting  to  them  and  :i  foolish  weal  judgment 

-nine    that     they    will    not    be    a    counter  force 

against  any  such  sheer  and  naked  selfishness  as  the 
Federation   announi  i 
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The  separatenese   and    narrowness   <>t   h   "ol 
organization  for  avowedly  selfish  ends  involves  a 
natural  tendency  to  drift  towards  increasing  violence, 
even  to  what  we  now  call  Bolshevism.     Mr.  Gompers 

may  or   may    not    realize   it,    hut    he   has   been   losing 

control  over  his  organization  instead  of  increasing 

it.  He  has  always  talked  peace  and  orderly  pro- 
cedures, only  rebelling  against  both  now  and  then 
when  his  alternative  was  a  public  submission  to  them, 

as  when  he  has  found  it  necessary  to  rise  above  the 

courts;  hut  of  late  he  has  been  swept  along  instead 
of  Leading,  and  now  his  control  is  like  that  a  man 
has  of  a  maddened  horse  which  runs  away  with  him. 
Organized  labor  is  headed  and  on  the  rush  down  hill 
to  the  destruction  which  is  the  natural  end  erf  un- 
bridled passions.  Because  of  its  sheer  disregard  of 
everything  hut  its  own  covetousness,  it  must  now 
either  accept  or  openly  refuse  the  company  of  every 
stripe  of  piracy  and  social  disruption  from  Plumbism 
to  the  overthrow  proclaimed  by  the  Eteds. 

And  just  now  a  strike  of  the  Brotherhood  of 
{Maintenance  of  Way  Employees  on  the  railroads  is 
:  uesday,  and  chief  Lee  of  the  Trainmen 
is  seemingly  letting  "I  dare  not"  wait  upon  "I 
would."  Were  there  no  other  difficulty  or  qui 
involved,  it  is  obvious  to  every  person  outside  of 
Bedlam  that  in  the  present  circumstances  Mr.  Hines 
is  without  power  to  make  a  binding  contract  or  give 
real  assurances;  hut  this  does  not  count  with  men 
whose  reason  and  whose  consciences  have  been 
debauched  by  a  long  course  of  what  may  properly 
he  called  highway  robbery.  The  black  flag  and  the 
red  flag  (they  are  equivalent)  are  run  up  in  full  view 
and  run  up  early  in  the  season,  and  so  much  as  this 
is  fortunate;  the  course  announced  is  less  dangerous 
for  the  country  than  a  secret  corruption,  for  now 
we  have  notice  and  warning.  The  shameful  and 
destructive  past  cannot  he  recalled,  hut  we  can  sec 
now  (if  we  will  only  face  unpleasant  truths  without 
wincing)  to  what  we  have  been  hrought  by  dreading 
nothing  so  much  as  a  present  inconvenience.  We 
can  see  now  some  of  the  fruits  of  surrender.  Is  it  not 
time  to  discover  that  courage  is  far  safer  than 
cowardice?  Let  us  act  now  as  men,  seeking  men  as 
candidates,  for  the  Presidency  and  all  other  repre- 
sentative positions,  and  see  if  we  cannot  elect  them, 
in  defiance  of  bribery  and  threats. 


TO    MAKE    AMERICA     AMERICAN    AM) 

A  NATION. 
There  is  both  significance  atid  encouragement  in 
the  very  cpiiet  though  determined  movement  now 
in  progress  among  insurance  men  for  Americanization. 
At  a  recent  meeting  of  the  Executive  Committee  of 
the  National  Board  of  Fire  Underwriters,  a  n 
tion  was  adopted  inviting  participation  by  all  other 
organizations  of  whatever  nature  (labor  unions  being 
specifically  mentioned)  "in  a  joint  attempt  to  eradi- 
cate disloyalty  and  promote  development  of  the  nation 
along  sound  and  constructive  lines."  This  n 
tion  followed  a  declaration  that  "in  the  face  i 
active  propaganda  of  disloyalty  and  the  subversion 
of  American  ideals  and  of  our  form  of  goven  mem'* 
the  lime  has  come  for  an  unmistakable  expression 
by  all  good  citizens.  This  Board  is  a  voluntary 
iation  of  companies  for  improving  the  conditions 
under  which  underwriting  is  done;  hut  the  men  in  it 
have  in  late  years  shown  an  increasing  concern  in 
good  citizenship,  and  it  is  a  testimony  of  their  earn- 
estness that  while  they  have  ample  labor  in  caring 


for  their  own  financial  burdens  /e  under 

to   push   on    the    campaign    for   reducing   the   annua] 
waste  by  fire  and  now  they  take  up  this  loyally  • 
ment,  showing  that    they  are  genuin-  d. 

They  sum  up  the  present  situation  tersely.  There 
is,  they  say,  "an  unprecedented  activity  of  pol 

and   economic   propaganda."   including   with    regular 

periodicals  innum<  flets  an  ivity 

of  speakers  and  agitators.      This  is  all  "chared,  rized 

by  its  preponderating  foreign  character;"  while  in- 
cluding a  certain  class  of  so-called  "intellectual 
American  birth,  "it  is  essentially   a 
within  tin    United  States."     It   is  vehei  anti- 

American  in  proposing  overthrow  of  American 
eminent   and  abandonment  of  American   principles 
of  liberty  and  political  equality;  it  is  subversr 
moral  principles  and  preaches  discord  and 

it    has  already   been   characterized  by 
explosions,  and  destructive  plots. 

ay    these   insurance   men    in   the    role   of  good 
citizenship  alone,  and  they  say  correctly.  But   they 
note    also    that    the    overwhelming    majority    of    the 
people    are    devotedly    loyal,  and    unselfish    idei 
was  clearly  shown  in  the  war;  that  this  destructive 

ganda  has  made  headway   I 
sensed  in  its  true  proportions  and  dang  that 

id  is  now  urgent  for  understanding  and  counter- 
acting it. 

We  Americans  have  so  much  for  which  we  should 
repent  and  resolve  upon  improvement  that  we  should 
not  condemn   ourselves   unduly,   and   for  this  fault 
of  slowness  to  recognize  this  particular  danger  we 
have    much    of   excuse.     We    had    a    broad    land    of 
almost  immeasurable  natural  resources,  we  needed 
population,  we  needed  labor,  and  we  naturally  offered 
asylum  to  the  oppressed  and  crowded  masses  of  the 
world.     They   could   have   bonus   almost  in   return 
for  settling  and  cultivating,  and  they  came  by  the 
myriad.     Then,  because  our  politicians  wanted  voice 
and    the   delusive   theory   got  about  that   the   ballot 
carried  with  it   an  educatory  sense  of  responsibility. 
we  allowed  suffrage  to  be  degraded  by  giving  it   to 
practically  any  biped  who  could  make  a  mark  with 
a  blunt  pencil.     We  believed  in  the  uplifting  effei 
of  free  air  and  free  speech,  and  in  the  power  of  truth 
over  error,  both  being   left    open   to  move.     Oppor 
tunity  was  here  so  overwhelming,  so  plain,  and  so 
unlimited,  that  we  imagined  the  freed  foreigner  would 
find  himself  as  soon  as  he  stood  on  his  own  ground 
and  had  his  own   house  as  his  castle.      We  thought 
self-interest  would  develop  of  itself  into  orderly  li\ 
and   good   citizenship   in   the   majority.     We   i 
believed  in  the  uplifting  powers  of  liberty,  and  thought 

the  evils  of  society  would  work  their  own  cure.      II<>\\ 

could  a  spirit  of  antagonism  to  all  goven  ad 

all   order  arise    (we  asked   ourselves)   when   law   and 

order  were  protecting  i 

the  ballot   in  his  hands,  the  h  nial 

politically   to   the  millionairi 

take  their  course,  and  i  oley 

in   1901   did  not   startle  US  out   - 

general  safety.     Our  Cassandi  ruth, 

our    optimism    would    not    1 
intelligent  voters  Bhrai 

I    politic;  i 
and   neglected   to   vote;   the  ing 

to  the  brambles  and  th<  ded 

to  it  in  their  own  - 

Our  misplaced  confidence  and  our  b 
of  the  personal  duties  of  citizenship  i 
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selves  do  not  entirely  excuse  us,  but  they  are  in 
mitigation.  If  we  had.  done  our  utmost  against  all 
the  destructive  forces  we  might  now  despair; but 
the  encou  is  well  as  the  stimulating  and  the 

commanding  fact  is  that  we  have  not  yet  awakened 
and  tried. 

The  National  Board's  movement  is  only  one  part 
of  an  unmistakable  general  interest  in  Americanism. 
And  what  is  that?  It  does  not  involve  or  consider 
any  specific  public  policy.  It  has  nothing  to  do  with 
any    political    party    as   such.      It    has   no   particular 

candidates  in  view.  It  Btands  for  order,  and  for 
good  and  i  fficient  government  as  an  instrument  and 
a  condition  of  order:  it  stands  for  keeping  this  country 
a  nation.  Not  for  national  isolation,  not  for  selfish 
progress,  not  for  indifference  to  the  welfare  of  other 
nations  or  any  backwardness  to  aid  them,  and  not 
for  any  hostility  to  foreigners;  but  in  order  that  Amer- 
ica may  be  able  to  live  herself  and  be  able  to  help  the 
world  she  must  be  sound, great  ,Mid  an  entityat  once 
human  and  firm.  We  must  really  be  something 
nationally  before  we  can  accomplish  anything.  We 
have  been  a  heterogeneous  collection  of  material 
from  everywhere.  We  have  been  parts  but  not  a 
whole.  We  have  been  more  mob  than  nation.  Now 
we  must  nationalize  ourselves,  with  the  determination 
to  do  so  and  stay  so. 

These  insurance  men,  properly  approaching  men 
of  thir  own  line  more  directly  first,  are  enrolling 
signers  to  the  simplest  of  pledges,  namely,  to  exercise 
infhi'  tpportunity  may  offer  "for  the  suppres- 

sion of  disloyalty  and  the  promotion  of  American- 
ism," and  to  support  the  widest  possible  dissemination 
of  American  ideals  through  every  channel  of  reaching 
others.  This  is  all.  The  week  beginning  on  the  22nd 
has  been  designated  as  "Loyalty  Week"  and  all 
State  and  municipal  headsareurged  to  ask  observance 
of  it  by  Bchools, churches, civic  bodies,  and  the  general 
public.  More  than  a  century  ago, Washington  said, 
"Let  us  .  tandard  to  which  the  wise  and  the 

honest   can  repair;  the  event   is  in  the  hands  of  ( hid." 

Weeds  grow  of  themselves;  useful  vegetation  must 
be  cultivated.  Disease  spreads  without  aids;  health 
needs  to  recognize  itself  and  to  accept  and  fulfil 
the  obligations  imposed  by  its  own  existence.  The 
destructive  forces  which  threaten  us  have  spread  and 
strengthened  because  we  have  put  forth  no  counter 

effort,  and  we  have  failed  to  do  that  because  we  have 
not  recognized  the  situation.  It  will  not  suffice  for 
each  genuine  citizen  and  American  to  think  and  tofeel 
aright;  he  must  do  somewhat  towards  putting  right 
thought  and  feeling  into  others.  The  need  and  the 
emergency  are  evident.     The  call  is  sounded. 


THE    VOICE    OF    THE    FARMER 
UNFALTERINGLY  TRIE. 
Some  one  has  said:     "The  fate  of  empires  hang 
conversations  held  oyer  the  backyard  fence."     We 
are  continually  reminded  of  the  power  oi   "public 

opinion."      Sometimes   the   people  are   referred    to  as 

the  great  silent  majority.     And  it  is  certainly  true 
that  an  empty  wagon  makes  the  most  noise.     "Lay 

your   car   to    the   ground"    18   as   often    said    OS   "nitch 

your  wagon  to  a  star,"  ami  is  quite  as  important 
advice.  In  the  labyrinths  of  some  of  our  subway 
stations  we  are  admonished  to  follow  the  green  or 
Or  red  line  on  the  wall  to  light  and  liberty. 
Ami  just  now  everyone  is  looking  for  the  path  that 
will  lead  us  out  of  the  wilderness  of  war.      I'lifortun 


atclv.  we  didn't  blaze  the  trail  when  we  went  in — 
and  in  consequence  are  now  somewhat  confused. 
Tt  follow-  that  when  a  thinking  class,  if  we  have  such 
a  thin".  fe<  Is  the  moving  of  the  spirit  to  breaksilence, 
we  may  very  well  heed  what  is  said.  Representa- 
tives of  leading  farmers'  organizations  have  recently 
sent  a  iyp  written  memorial  to  members  oi  i 
and  in  it  they  have  been  bold  enough  to  announce 
a  firm  tion  that  ours  is  "the  best  government 

under  the  sun." 

For    out  we  like  the  sound  of  this.     It  is 

music  in  the  midst  of  discord;  it  is  the  shadow  of 
the  rock  in  a  weary  land.  And  it  means  so  much 
that  mire  opposition  to  Bolshevism  and  an- 
archy. We  have  had  occasion  to  speak  ot  the  indi- 
vidualism and  common  sense  of  the  farmer.  These 
representatives  claim  to  have  four  millions  of  men 
behind  them.  There  has  never  been  a  strike1  among 
these  workers.  They  are  not  wholly  happy,  they 
troubles,   grievances— but    our.-   is   the    ' 

rment  under  ." Here  is  prescience,  also 

Here     is     loyalty,     also     liberty.     Let     the 

"whangdoodle   mourn/' they   say   in   effect,   "this 

nation  is  good  enough  for  us.''  Not  the  new,  trans- 
formed,  idealized,  sublimated  government  of  the 
modern  reformer,  just  this  (our)_goyernmcnt  as  it 

■'e  today,  the  government 
of  Wi  fferson,  which,  even  now,  we 

no  need  to  define  What  a  victory  ovei  war's 
confusion  and  the  wrack  of  a  falling  world  it  would 
be  if  from  our  hearts  we  should  all  in  unison  repeat 

<M\ls:     "Ours  is  the  best  government  under  the 

It  seems  that  Mr.  (lumpers,  in  protesting  mood 
against  bills  and  j  bills  which  lie  j>elieves  ad- 

versely  aftect  "labor,"  recently  visited  the  White 
House.  Backed  by  union  diiets.  he  was  accom- 
panied by  several  representatives  of  farmers'  or- 
The  latter,  this  larger  body  of  fanners 
memorializing  Congress,  expressly  repudiated.    And 

publii  questions  they  discuss,  public  ownership 
of  railroads  is  perhaps  the  most  important.  This 
they   distinctly    and   vigorously   oppose.     They   are 

i  all  public  ownership  in  and  on  principle. 
It  appears  that  they  do  not  find  any  general  good 
flowing  out  of  labor  unions.  They  find  large  and 
inordinate  wages  induced  by  labor  union  activities 
reacting  directly  and  severely  upon  themselves. 
Farm  labor  is  scarce,  insuifieient  for  the  desired  in- 
ed  production.  Shorter  hours  they  cannot 
tolerate  The  time  of  planting  a  id  of  reaping  has 
its  own  requirements  that  cannot  be  disregarded. 
Not    only   should  a   man   under  our  constitution  and 

laws  have  the  government's  protection  over  private 
ownership,  hut  his  time  is  his  own  also.  Factory 
life  ae.d  farm  life  are  not  made  upon  the  same  pat  tern. 

Well  many,  of  course,  are  now  reading  politics 
into  everything.  A  writer  speculates  as  to  whether 
Or  not  this  stand  on  public  ownership  will  swing  the 
farmer-  into  the  Republican  camp  and  the  "laborers" 
into  the  Democratic,  in  the  next  Presidential  and 
res8ional    election.      He    feels,    and    rightly    we 

think,  that  this  memorial  (accepted  as  the  real  voice 

of  the  fanners  i  announce-  the  impossibility  of  any 
political    union    between    these   tWO   "classes"   of  citi- 

l.ui  at  this  point  we  recall  the  pregnant 
worde  endorsing  our  present  form  of  government. 
There  is  no  camouflage  about  this.  It  dismisses 
countless    proposals   and    discussions.     Tine,    these 
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same  tanners  would  like  to  "reach  the  consumer" 
by  a  more  direcl  route  and  believe  the  middle- 
man's profits  a  deprivation  to  them,  a  tax  upon 
production,  thai   this  "laborer"  does  not   earn  his 

pay.      But    that   taken  at   its  worst   IS  hut   an  item  of 

economic  administration,  a  detail  ot  domestic  com 

up  ire.      The  farmer  would  not   subvert   our  found  i 

tions  ae  to  property,  initiative,  control  ami  o] 

Hon,  to  remove  a  mere  obstruction. 

Evidently,  "the  farmer"  is  not  kotowing  to  any 
mushroom  Non  partisan  League.  Whatever  he  may 
do  he  is  not  announcing  at  this  time  a  new  political 

party.      He   is   putting   his   loyalty    to   the   Constitu 
tion  above   his  interest    as  a  class.      It    he  feels   thit 
hi-    occupation    separates    him    from    Others,    bee  uise 
he  l-  primary  producer,  he    is  not    asking  for    class 

legislation  on   this  ground.     Mistakenly   or  other 
he  desires  to  form  co  operative  organizations, 
for  the  purpose  of  marketing  his  produce,  not  for  the 
purpose  of  governmental   price  fixing  and  govern- 
mentally  operated  means  of  transportation — he  .-on 
demns  both.  He  seems  willing  to  "take  his  chances," 

if  let  alone.  lie  ;s  not  seeking  to  USe  the  uovermjH'nt 
("the  besl  under  tlie  >un"i  to  feather  his  own  nest. 
He  IS  a  democrat  ot  democrats  who  is  not  obfi 
with  over-Seas  and  universal  ''democracy."  And 
when  this  vaunted  revolution  breaks,  if  it  ever  does, 
he  can   "hold   the  fort,"   tor  he  holds  the  land — the 

Valley  of  the  Mississippi,  the  heart  of  the  Republic, 
an  empire  in  extent,  a  democracy  in  fait.  And 
this  is  a  political  fact  all  parties  may  well  heed. 

In  the  midst  of  confused  ami  threatening  finances, 
toppling  exchanges,  and  indescribable  debts,  when 
public  interest  shifts  wi*h  every   commercial  wind 

that  blows,  it  is  well  to  consider  that  agriculture, 
however  much  it  may  be  helped  and  sustained  by 
manufacture,   is  our  basic  industry.      I  may 

appropriate  fresh  millions  do  procure  bread  for 
Starving  Austrians.  In  (he  las.  analysis  the  Ameri- 
can farmer  U-vd>  them.     Essentially  our  government 

is  ere,  ted  over  an  agricultural  country.  [1  e  an 
added  glory  and  strength  'hat  we  have  mines  and 
machinery — but  when  our  decks  are  stripped  for 
aciion  in  a  commercial  sense,  our  future  rests  on  the 
soil,  and  on  that  peculiar  mentality  of  citizenship, 
if  we  may  use  the  expression,  which,  living  in  'he 
midst   o'i  natural  laws,  finds  in  them  not.  only  peace 

and  plenty,  bul  the  "power  that  makes  for  right- 
eousness." "Supply  and  demand"  say  these  farmers, 
may  be  depended  upon  bo  equalize  and  reward. 

By  the  education  of  his  daily  work,  (he  American 
farmer  is  taught  to  discount  rhese  artificial  Bchemes 
for  plenty  and  prosperity  advanced  by  the  hecic 
imaginations  of  the  discontented.  Sun  and  soil 
work  for  him,  he  knows,  bu  only  when  he  is  appre- 
ciative and  amenable  to  the  power-  that  dwell  in  ,he 
"nature  of  things."  We  may  well  be'ieve  that  when 
he  advocates  a  form  of  co-operation,  he  knows  that 
the  forces  of  nature  around  him.  never-ceasing, 
never-failing,  constitute  in  their  opulent  equili- 
brium of  production,  a  divine  co-operation  greater 
than  man  and  his  governments.  So  that  he  realizes 
the  instruments  we  have  constructed  in  a  century 
and  a  half  of  history,  as  instruments,  not  rulers,  our 
institutions,  our  industries,  and  our  political  gov- 
ernments. Shall  we  say  it?—  He  brushes  away  all 
these  devices,  theories,  movements,  and  missions, 
and  comes  down  to  the  bedrock  conditions  of  natural 
nun  in  a  natural  environment.  Farmers  will  never 
destroy  tin-   Republic.      They  crusade  at   home. 


i  VIVER8AL  MILITARY  TRAIh  I 
President   W  [son  in  his  letter  to  Secretary  oi 

Baker,    BUggested    that     "in     the    national     ini 
quite   apart    from    purely    military    considerations,    a 
moderate  and  carefully  conducted  course  of  urn  . 
training  may  have  the  highest   possible  ad\ant.:. 
The     CaUCUS     of     the      HoUm-      Democrat-,      hov, 

Monday  night,  though  told  by  the  President  to  wait 

until  the  assembling  of  the  Democratic  National 
Convention,  before  taking  action  on  the  question, 
adopted  resolutions,  by  a  vote  of  IPC.  to  17.  opposing 

the  p  if  legislation  for  universal  compulsory 

military   service  or   training.      Rut    obviously    this   is 

inclusive,  as  to  the  probable  course  of  Con- 
since    the    Democrats    do    not    hold    control    of    the 

national  legislature. 

Still  though  this  question  must  inevitably  run  its 
course  in  Congress,  it  is  doubtful  whether  the  people 
will  become  seriously  stirred  over  the  issue.  If  the 
theatrical  world  may  be  taken  as  an  index  of  -enti 
nient,  there  is  a  marked  disposition  to  turn  away 
from  war  and  war's  problems.  The  matter  as  it 
now  stands  is  modified  by  present  condition-,  and 
not  hinge,  as  of  old,  on  militarism  versus  pacif- 
ism. Many  a  pronounced  pacifist  has  but  recently 
relinquished  his  personal  dt  sire  in  the  face  of  devotion 

to  his  country.  And  many  a  militarist  has  had,  at 
tame  time  and  for  the  same  reason,  to  modify 
his  fear  of  "unpreparedncss."  The  marvelous  ach- 
ievement of  the  nation  under  the  stress  of  necessity, 
is  an  object  lesson  teaching  a  great  truth,  if  it  can 
be  rightly  interpreted.  Thai  there  will  be  division 
here   is   already   apparent  . 

It  may  be  said,  on  reflection,  that  the  fear  of  a 
future  world  war,  has  in  it  that  element  in  all  fear — 
a  nameless  dread  of  something  that  cannot  be  Speci- 
fically defined.  How  will  it  come,  where  will  it 
centre,  what  will  be  its  primal  cause'.''    Are  there  Mill 

two  opposing  "civilizations"  that  can  come  together 
in   another   gigantic   death-grapple?    Granting   the 

great  exponent  of  autocracy  is  now  reduced  to  im- 
potency,  so  it  cannot  precipitate  and  carry  on  another 
conflict,  is  democracy,  such  as  now  imperfectly 
exists,  in  danger  from  this  cause  (the  cause  of  poliical 
dominance  by  means  of  military  power)?  It  does 
not  seem  BO;  And  yet  autocracy  may  emerge  from 
below  as  well  as  descend  from  above,  if  the  tyranny 
of  what  is  known  as  "Bolshevism"  be  taken  into 
account,  ('an  this  so  poison  democracy  everywhere 
as  to  threaten  all  "  liberal  "  forms  of  government  with 
destruction  and,  with  its  rapid  descent  into  anarchy, 
can  it  be  deemed  possible  of  carrying  or.  a  gigantic 
war  in  time  and  extent  and  equipment  comparable 
to  the  world  war  just  concluded?  It  would 
that  such  a  war  by  destroying  all  law  and  order 
governments  would  soon  destroy  it-elf-    u>r  can  it  be 

conceived  that  these  forces  of  disunion  could 
muster  such  organized  strength  as  was  let  loose  after 
forty  years  of  militarism  by  the  former  embodiment 
of  autocracy.  And  though  "preparedness"  to  com- 
bat such  an  evil  is  therefore  not  wholly  answered — 
apprehension  must  -till  answer  the  question  of  the 
immediate  possibility  as  well  as  probability  of  this 
malignant  growth  overrunning  civilization  DO? 
istenl   and  functioning. 

That  disorder  tends  to  bring  forth  a  dictatorship 
may  be  admitted  — but  the  present  Q,  if  the 

last  war  has  really  succeeded  in  its  Bupreme  object, 
must    balance   the    treedom   of   democracy    to  grow 
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against  communism  to  overthrow  it,  in  proce- 
peace  as  \\  ell  as  by  the  instrumentality  of  armed  force. 
The  tact  that  fragmentary  wars  continue  docs  not 
of  itself  argue  that  the  world  is  on  the  verge  of 
'revolution."  And  the  awtul  conditions  that  exist 
n  conjunction  with  Soviets  and  syndicalism  must 
serv<  inevitable  downward  course  oi  these 

forms  and  principles  of  government.  There  yet 
remains  the  fact  of  physical  exhaustion.  Where  is 
the  country  capable  of  leading  in  a  world-revolution? 
And  if  we  look  at  commerce,  race,  and  religion,  what 
:uls?  The  old  commercial  lines  are  broken  up, 
and  must  be  resumed  by  new  means  and  on  new 
routes.  There  may  be  in  the  Near  Eas1  certain  in- 
fluences, conditions,  question.-.  ating  relatione 
between    white    ana    yellow    races,    bat    these    must 

political  governments  before  they  attain  general 

war-powers.     And   it  must    be  doubted  whether    re- 
ligions will  as  in  ages  past. 

The  inconsiderate  statement  is  sometimes  made 
that  the  United  Slates  has  not  a  friend  among  the 
nations  of  the  earth.  But  has  the  United  States  an 
avowed,  or  even  a  latent,  enemy  in  the  whole  world? 
What  policy  of  aggression  do  we  now  have  that  might 
bring  us  into  conflict  with  any  nation?  What  could 
any  power  gain,  save  tribute,  by  overcoming  a 
nation  physically,  if  not  otherwise,  isolated? 

What  justification,  to  the  extent  of  preparedness 
for  another  world -war,  is  there  for  suspicion  in  the 
face  of  protestations  of  good  will?  If  trade  be 
considered — what  more  is  asked  than  a  fair  field  and 
a  free-for-all?  Is  it  to  be  supposed  (granting  trade 
the  basic  cause  of  the  war  just  ended)  that  commerce 
will,  in  a  few  years,  when  new  relations  are  in  the 
making,  suddenly  develop  the  deadly  antagonism 
that  resorts  to  armed  force?  And  by  no  means 
least,  who  will  keep  alive  the  spirit  of  peace  while 
nations  continue  to  increase  their  armaments? 

We  need  not  ask  the  existence  or  the  efficacy  of  a 
League  of  Nations  to  promote  perpetual  peace?  It 
now  appears  the  Allies  will  accept  entrance  thereto 
with  reservations  preserving  independence,  consti- 
tutionalism, and  sole  sovereignty.  But  whether 
they  do  or  not,  whether  or  not  the  League  be  joined, 
does  it  not  appear  thai  democracy  is  to  have  its 
chsl  ce  everywhere,  no  matter  how  it  may  be  defined, 
unless,  as  we  have  mentioned,  it  is  to  succumb  to 
Socialism,  Communism,  or  anarchy?  That  would 
seem  more  a  domestic  danger,  if  it  be  one,  than  a 
foreign.  For  can  any  one  imagine  disorder  and 
disintegration  crusading  over  oceans  to  destroy  the 
Stronghold  of  law  and  order'.'  Whatever  prin- 
ciples may  engage  the  mind  of  the  thinker,  of  the 
lator,  must  not  the  danger  (hiving  other  ques 
tions  aside  for  the  moment)  be  discounted  in  ad 
vance  in  determining  extent  of  "preparedness"? 

The  urgency  of  economy,  while  it  does  not  go  to 
the  root  of  the  matter,  cannot  be  ignored.  Here  the 
weight  of  inn  pense  might  play  directly  into 

a    condition   :.  id,   a   condition   of 

unrest    prov<  ol    disruption    mid    revolution. 

;d  training  has  called  at 

tenii  id  inordinate  expense  of  sudden 

prepared]            ia1  this  should   be  avoided   in   the 

tut  in  A?iy  future  expense 

may  I                    >y  incurring  if  oow.     More,  it  may 

.  incurred  nom  and  dissipate  itself  without  re 

>■  future.  A  billion  a  year  (estimated)  now 

mow  But  the  real  question  ifi     shall  ,-i 

nation  ham  nothing  by  experience.      If  all  was  to  lie 


done  over  again,  under  like  conditions,  could  none 
of  the  costly  mistakes  be  avoided? 

One  of  the  large  truths  demonstrated  is  the  effi- 
ciency of  patriotism  to  function  in  emergency.  With 
our  short  perspective  of  the  over-seas  accomplish- 
ment we  now  see  a  capability  of  military  endeavor 
in  the  actual  no  one  believed  possible  ten  years  ago. 
True,  money  was  poured  out  like  water,  money  we 
could  ill  afford  to  employ  again.  But  the  signifi- 
cant demonstration  is  the  possibility,  fired  by  the 
zeal  of  love  of  country,  of  quick  mobilization  and 
training  of  a  gigantic  military  force,  and  in  the  doing 
of  this,  it  must  be  borne  in  mind,  behind  the  field 
operations,  the  fighting  units,  there  sprang  into 
spontaneous  life  and  action  a  business  acumen  and 
organizing  power  never  witnessed  in  the  world,  and 
wholly  apart  from  military  training.  Will  this  be 
less  powerful  in  the  future  or  less  patriotic? 

CANADA'S  ATTITUDE  REGARDING  EXPORTS 
OF  WOOD  PULP. 

Ottawa,  Canada,  Feb.  13  1920. 

The  ( rovernment  of  Canada  and  the  Provincial 
Government  of  Quebec  have  taken  cognizance  of  the 
unofficial  demand  from  certain  pulp  and  paper  com- 
panies and  newspapers  of  the  United  States  for  an 
unobstructed  export  of  pulp  logs  from  the  Crown 
lands  of  eastern  Canada.  Just  how  unyielding  is 
the  attitude  of  Quebec  to  any  such  proposal  may  be 
gauged  by  the  statement  of  Premier  Gouin  last  week 
that  not  only  would  the  embargo  on  export  of  raw 
material  from  Crown  forests  remain  as  it  is,  but  that 
the  Province  is  considering  a  means  of  decreasing 
the  pulp  log  exports  from  freehold  lands  to  United 
States  mills.  It  seems  highly  doubtful  that  the 
latter  drastic  measure  will  be  seriously  entertained, 
inasmuch  as  the  Canadian  settler  would  be  the  first 
to  protest  and  the  invitation  to  United  States  retali- 
ation in  shipments  of  coal,  for  example,  would  be 
too  obvious. 

As  the  law  now  stands,  no  unmanufactured  wood 
from  Provincial  Crown  lands  can  cross  the  American 
border.  However,  each  year  more  than  one  and  a 
half  million  cords  of  raw  pulpwood  are  sent  over  to 
United  States  mills  from  privately  owned  lands, 
and  semi-manufactured  wood,  in  the  form  of  pulp 
mats,  valued  al  $35,000,000,  also  is  supplied  by 
Canada  to  newsprint  factories  in  the  Northern 
Stati 

The  aim  of  all   the   Provincial  Governments,  of 

Course,  i<  to  encourage  the  further  manufacture  of 
pulp  into  paper,  thus  concentrating  industries  and 
population  on  this  side  of  the  border.  Canada  is 
now  realizing  more  than  8100, 000, 000  a  year  from 
export  trade  in  pulpwood,  pulp  and  paper,  nearly 
SO',    dt'  which  goes  to  the  United  Stat 

The  cause  of  most    persistent  complaint  by  some 
American  newsprint  mills  is  connected  with  the  pur- 
ely large  tracts  in  Quebec  Province  prior 
to    1910,    when    the    embargo    on    export    came    into 
With  a  legal  wall  built   between  the  Qui 
ami   the   New    England   mills,   demands  and 
led  compromises  have  been  passing  under  the 
if  the  Quebec  Government  ever  since.    Since 

the  lands  in  question  were  all  public  owned  and  the 
d  States  purchases  were  of  cutting  rights  only, 

the  Canadian  Government   always  contended  that 

the  embargo  was  legal  and  justified  as  sound  public 

policy,     further,  the  rights  purchased  by  American 

companies   have   always   been    marketable   and   at    a    . 
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y^profit,  so  thatlthejpurchasers  have  always 
been  free  to  cither  sell  out  or^to  secure  tin1  wood  by 
establishing  a  mill  within  the  boundaries  of  Cans 

The  controversy  has  lately^become  more  than 
commonly   vehement^by   reason  of  the  Bcarcity  of 

DUlpWOOd    supplies   in'p.-irt-    "f>t!.  n    States. 

IndiT  the  circumstances  there  would  seem  to  1 

advantage  gained  by  appeals"  o/the  Dominion  I 
ernment  which  bears  to  Quebecfpretty  much  the 
same  constitutional  relation  as  Washington  do 

s.  At  the  same  time,  there^appears  to  be  no 
provision    for    direct    representations  D     the 

United  States  national  Government  and  the  autono- 
I  ianadian  provinces. 

BUILD  INC  OPERATIONS  IN   L910. 

The  year  1919  witi  ion  from  extreme 

dulness  to  phenomenal  acticity  in  building  oper- 
ations in  the  United  State.-.  It  is  hardly  nece 
to  recall  to  mind  that  in  L918  construction  work 
had  been  reduced  to  an  extraordinary  extent,  mainly 
as  a  result  of  the  almost  universal  determination  of 
the  people  of  the  country  to  do  everything  possible 
sist  the  Government  in  bringing  the  war  in 
Europe  to  a  speedy  and  successful  close.  On  ma- 
terial, labor,  &c,  the  Government,  therefore,  had 
first,  call.  Consequently  the  outlay  for  building 
operations  for  the  twelve  months  at  283  cities  was 
fay  a  very  wide  margin  the  smalle.-t  in  very  many 
years,  and  this  despite  the  considerable  inflation  in 
cost  of  material  and  labor,  as  8  result  of  which  the 
erection  of  a  building  of  any  class  entailed  a  much 
greater  expenditure  in  mis  than  would  have  been 
required  for  the  same  structure  in  earlier  years. 

With  the  war  brought  to  a  close  in  November  1918, 
the  situation  changed  and  a  marked  revival  in  the 
building  industry  seemed  foreshadowed  for  the 
following  spring.  It  came,  and  ever  since  activity 
has  keen  the  rule.  In  fact,  fostered  by  a  demand 
for  structures  for  both  business  and  dwelling  purposes 

far  beyond  anything  experienced  in  a  long  cycle  of 
,   building  operations  were  limited  merely  In- 
ability to  secure  the  necessary   material  and  labor. 
High  and  ascending  costs  were  unconsidered  trifles 

in  the  situation.     Suffice  it   to  .-ay  that,  making  the 

egtin  -  of  the  buildings  for  which  contracts 

were  arranged  in  L919  the  basis  of  comparison,  our 
compilation  indicates  that   for  the  year  a   new  high 
record  in  construction  work  in  the  United  8tat< 
established.     Furthermore,  had  it  not   been  for  the 
hindrance  caused  by  strikes  and  other  troubles  with 
labor  and   inability   to  secure  adequate  supply 
materials  promptly,  it   is  fair  to  assume  that  the 
total    would    have    been    even    further   expanded. 
As  stated,  comparison  is  made  upon  the  cost   basis 
(any    reliable    comprehensive   data   as   to   quantities 
being  unavailable)  but  the  gain  1919  shows  over  any 
earlier  year  is  so  great  that  we  believe,  were  it  pi> 
to  make  proper  allowance  for  differences  in  prices 
for  labor  and  material,  the  year  lately  closed  would 
still  stand  as  an  exceptional  one. 

A  comparison  of  the  prices  for  various  materials 
at  the  beginning  of  January  this  year  with  those 
prevailing  twelve  months  earlier  leaves  no  doubt  as 
to  the  considerable  advances  that  had  to  be  paid  in 
1919.  Common  brick,  quoted  at  $15  per  thousand 
Jan.  1919  stoo  -  at  the  corresponding  time  this 

year;    on  face  brick  the  advance  was  from 
to  1 18<§  *100;  wood  lath  from  So  50  to  $20  per  1,000; 
lumber  and  trim  from  $74  50(«)$130  to  $120  to 


with   the  greatest   rise  in   flooring    -106   to    131%; 

:    ductioi    in  the  <1  from   the   M 

1913  jobber-  List .  and  a  moderate  marking  up  of  quo 

tations  for  lime,  linseed  oil,  Btone  and  grit.     Against 

rather  unimportant   declines  are   to   be   noted 

in  the  price  of  structui;  .hole,  plaster  and 

sand. 

hollowing  the  decided  contraction  in  construction 
work  month  by  month  from  May  on  to  the  clo 

1918  the  contracts  entered  into  in  Jan.  1919  covered 

a  total  of  esti]  l\  lav  lie    . 

than  the  small  total  of  the  month  in  the  preceding 

but  thereafter  each  recurring  monthly  compila- 
tion gave  evidence  of  expansion  in  operations,  and 

in  almost  all  cases  of  very  heavy  proportions.  The 
statement  for  February,  it  i.-  true,  showed  a  gain  of 
only  l.j.r,'  but  March  disclosed  an  increase  of  54 
and,  consequently,  the  result  for  the  first  quarter 
of  the  year  was  an  augmentation  of  23.1%.  In  April, 
May  and  June,  very  important  and  steadily  widening 
increases  were  shown     til..")',,    11 :;.'.!','    ami    167 

tively  -the  total  for  the  three  months  register- 
ing an  excess  of  more  than  100%  over  1918.  Further- 
more, the  six  months'  aggregate  for  171  cities,  at 
455 ■'  g  million  dollars,  ran  ahead  of  the  preceding  year 

by  Ml. 9'  ,    and  came  within   11'.:;'  ,    of  the  L916  total. 

An  augmentation  of  only  a  trifle  und<  i  over 

L918  was  indicated  by  the  July  statement  which 
covered  a  total  the  heaviest  on  record  for  a  single 
month  up  to  that  time,  but  it  was  quickly  superseded 
by  a  good  margin  by  the  August,  result,  which  in 
addition  proved  to  be  L'li-'.N'  ,  in  excess  of  that  for 
a  year  earlier,  September  followed  with  a  gain  of 
ad  the  result  for  the* third  quarter  was  by 
250*  <  better  than  in  1918.  For  the  nine  month-  to 
September  30,  moreover,  the  aggregate  for  100 
cities  was  not  only  137.5%  better  than  for  19 IS  but 
covered  contemplated  outlay  12.2%  greater  than  the 
high  record  made  in  1916.  The  exhibit  for  the  final 
quarter  of  the  year,  comparison  being  with  extremely 
meagre  results  in  191S,  was, of  course, extraordinarily 
favorable.  The  October  gain  was  446%,  that  for 
November  667%,  and  for  December  about  0SO'  ,  with 
the  outcome  for  the  three  months  combined  an  excess 
of  close  to  000'  ,' ...  This  is  a  record  of  rapid  recovery 
in  an  important  industry  highly  significant  if  not 
unparalleled  in  the  history  of  the  country. 

Furthermore,  the  expectations  are  that  the  activity 
of  1919  will  be  equaled  if  not  exceeded  in  1920. 
Certainly  the  operations  of  L919  did  not  to  an  appre- 
ciable extent  decrease  the  urgent  need  for  structures 

for   business   and   dwelling   purpof  rerywhere 

one  turns  the  cry  is  for  housing  accommodation.-, 
and,  locally,  to  relieve  the  situation  many  private 
dwellings  have  been,  or  are  being,  altered  into  apart- 
ments. It  is  opined,  too,  that  in  New  York  and 
vicinity  it  will  be  possible  to  carry  on  operation 
some  time  to  come  without  material  hindrance  from 
Btrike&  or  other  labor  troubles.  At  least  that  i.-  the 
inference  conveyed  by  development.-  of  last  fall. 
Specifically,  after  a  five  week 

'.adding  Trades  Empl  tation  and  the 

New   York  Building  Trade.-  Council,  an  agreement 

reached  on  Tuesday,  emed  to 

■    two    years    of    peace    in    the    industry.      The 
ment ,  which  Red  by  I  of  the 

-11  trades  unions  interested,  fixes  in  detail  the 
of    building    mechanics    and    absolutely     prohibits 
strikes  or  lockouts  during  the  two  years  in  which 
it  is  in  effect.     A  board  of  arbitration  was  created 
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to  listen  to  disputes,  and  any  individual  union  calling 
a  strike  subjects  itself  to  disciplinary  action. 
Rates  of  pay  fixed  range  from  $4  50  to  $10  per  day. 
averaging  aboul  18,  with  a  11  hour  week.  Over- 
time  employmenl    i-    forbidden,    except    in    extra 

ordinary     cases,     and     the    board    of    arbitration    is 

empowered  to  settle  any  dispute  arising  out  oi  this 
clause  of   the  agreement. 

At  the  time  the  agreement  was  entered  into  con- 
tractors were  quoted  as  Baying  that  the  removal  of 

the  menace  of  strikes  in   the  building  industry  here 
would  do  much  to  stabilize  wage  conditions  through 
out  the  city  and  nation.     Labor  leaders  commenting 
on   the  clause  prohibiting  sympathetic  strikes  de 

dared   it    served   notice  on   the   radical  element   that 
the  building   mechanics  of  New   York   are   satisfied 
with  their  wage  conditions  and  have  no  idea  of  su 
porting  or  encouraging   any   movement    designed    to 
Bupplanl  the  existing  order  of  things. 

Our  compilations  for  1919  cover  285  cities,  in- 
cluding returns  from  every  State.  As  heretofore,  the 
reports  have  been  obtained  from  official  sources 
where  possible,  but  in  a  number  of  cases  we  have  been 
forced  to  rely  upon  private  individuals  for  the  data, 
the  absence  of  city  ordinance  providing  for  its  col- 
lection making  that  course  necessary.  At  a  vast 
preponderance  of  the  cities  (275  out  of  285)  there  was 
more  activity  in  building  operations  in  1919  than  in 
1918.  For  the  whole  285  cities  the  contemplated 
outlay  under  the  permits  issued  in  1919  was  no  less 
than  $1,497,523,655  (the  heaviest  total  on  record), 
against  $495,910,939  in  1918,  and  compared  with 
1917  the  gain  is  82.9* ,  .  In  1910,  the  former  banner 
year, as  regards  intended  disbursements  the  identical 
cities  furnished  a  total  of  SI  ,140,633,420;  the  current 
year,  therefore,  records  an  expansion  of  31.5rc  over 
the  best  previous  result. 

In  compiling  our  tables  the  plan  of  former  years  has 
been  followed  of  giving  the  leading  cities  in  each 
State  or  section  separately  in  segregating  the  returns 
into  groups,  and  Greater  New  York  heads  the  list. 
For  the  five  borroughs  of  this  city  the  operations 
for  which  contracts  were  arranged  in  1919  showed 
decided  augmentation,  the  anticipated  expenditures 
more  than  quadrupling  that  of  1918,  though  falling 
short  of  the  high  mark  of  1909.  All  the  boroughs 
shared  in  the  1919  gain  to  a  noteworthy  extent,  and 
in  Brooklyn,  Queens  and  Richmond  new  high  record 
totals  were  established  by  appreciable  amounts.  For 
1919  the  estimated  outlay  for  the  city  as  a  whole 
foots  up  S2(il,500,189  against  only  $56,500,495  to 
1918. 

For  the  Middle  States  outside  of  (  beat  er  New  York, 
60  cities  have  sent  in  reports;  combined,  their  opera 
tions     called     for     an     approximate     expenditure     of 

$274,181,515,  against  $93,665,289  in  the  preceding 

year.  There  were  noticeably  heavy  gains  at  Mich 
leading  centres  as  Philadelphia,    Baltimore,  Buffalo, 

Newark,  Washington,  Rochester  and  Syracuse,  and 

-    were    confined    to    Newburgh    and    Camden. 
New   England  presents  as  exhibit  of  like  character. 

the    building    permits   at    (Y.\   cities   covering   an   esti- 
mated outlay  of  $139,427,843,  against   $54,185,403 
in    L918.      At    only  one  or  two  points  was  there  evi 
deuce  of  lack  of  activity. 

In  the  Middle  West,  too,  the  showing  was  very 

much  better  for  19P.)  t  han^forj  he  previous  year,  the 
expenditure  for  the  whole  group  of  53  cities  totaling 
si-is.7i:;.()7ii.  against  $129,947,798.  Increased  activ- 
ity   also    was  the  feature  of  operation.--  on  the  Pacific 


Slope  in  1919,  all  of  the  larger  cities  reporting  aug- 
mentation in  expenditures  for  construction  work. 
The  '_'.")  cities  in  the  group  give,  an  aggregate  of  $107,- 
060,854  <a-  $50,662,131  )  more  than  in  1918. 

In  the  States  west  of  the  .Mississippi  River  to  the 
Pacific  Slope,  (not  including  Louisiana,  Texas,  Okla- 
homa and  Arkansas,  which,  being  large  producers 
of  cotton  are  included  by  us  in  the  Southern  group), 
likewise,  evidence  of  notable  activity  in  building  oper- 
ations was  not  lacking.  The  38  cities  that  go  to 
make  up  the  division  furnish  a  total  of  $140,887,057, 
against   $60,497,324  for  the  preceding  year. 

The  South,  moreover,  was  not  behind  other  sections 
of  the  country ,  and  the  excellent  return  received  for 
its  staple  crop — cotton — was  a  favorable  feature 
of  the  situation.  Consequently,  it  is  not  surprising 
that  the  45  cities  in  that  group  should  have  laid  plans 
for  an  outli  of  $1  15,716,521  in  building  construction 
in  L919,  against  only  $44,709,912  in  1918.  For  the 
United  States  outside  of  Greater  New  York  the  total 
for  1919  of  si._':5G,023,46G,  compared  with  8439,- 
110,114  for  1918.  Our  compilation  covering  the 
building  statistics  for  the  last  four  years  for  the 
leading  cities  in  each  section  of  the  country,  together 
with  the  aggregate  for  the  remaining  municipalities 
in  each  State,  is  now  appended:  , 

UNITED   STATES    BUILDING   OPERATIONS 

1919.  1918.     Inc. or  Die.     1917.  1916. 

New  York—  S  $  S  $ 

Manhattan 106.773.373     17.697. 650   +503.3     42. 73S, 169  134  078,044 

Other  borougns 154.726,816     38,802.845  +296.2     60.330.629     87,215.930 

Total  N.  Y.  City.. 261.500, 189  56,500.495  +362.8  103.068.798  221.293,974 

Maine— 2  cities 2.399.300  751.562   +219.3  95S.543  1,938.742 

N.  II.— Manchester 1,784,815  317.462+462.1  1.273.945  1.448.129 

Vermont^-Burllngton  _  .        393,200  187,050   +110.2  341.275  344,200 

Massachusetts— Bust  >n     23,520  855  7.702.190+205.4  23,294.161  27  268.521 

Other  31  cities 61.713.44S  21,343.261    +189.1  35.920  512  55.-20,251 

Connecticut— Hartlord       8.351.521  2,254,983   +226.1  7.863.616  7.3S3.163 

New  Haven.. 8.910.917  3,219,558  +176.8  5.645,069  5.022.556 

( ), her  IS  cities.. 21.268.867  12.295.270   +   73.0  19.850.525  22.638,484 

Rhode  Island  (4  cities).   11. 0S4. 920  6,114,067     +81.3  C.272.S19  11.455.435 

Total  New  Eng.  (63).  139,427.843  51.185.403  +157.3  100,:20.465  133.319.481 

NSW  York— Buffalo 13,033.000  7.014.030  +   85.8  10.5S1.000  13  137.000 

Rochester. 9,641,579  1,949.551  +394.6  6,754.820  9.379.447 

other  14  cities 28,918,753  in,  .79,301  +178.8  19.007.338  J7. "43.995 

X.v.    Jersey -Newark..  20.8'.l0,187  5,320.833  +292.6  9,437.104  9.4S6.775 

Other  .Ocl.ies 40,564.681  21.5I5.82S  +   .-8.3  10,196,304  29,884,010 

Pennsylvania— Phlla...  65.088.750  15,452.670  +321.2  34,016,480  49,896.670 

Pittsburgh 14.731.616  7.781.729  +  89.2  11.464,204  13.764.810 

other  13  cities. 19,198,520  7,033,349  +177. J  1S.1S2.7U  17.115.7S2 

Delaware — Wilmington.     5.911,859  3.018.149  +   95.9  2.3S4.813  2,788.028 

Maryland — Baltimore   .  26,768,884  4,644,373  +476.4  10.145.626  12.634.728 

Other  2  cities 4.221.900  67.250+6184.9        508.386  328.628 

D.  C— Washington 20,402,292  7.136.818  +185.9  12.916.886  15.049.804 

Wcs.  Virginia— 3  cities.     4.514,594  ?,321.408  -+■   94.5  2.828.571  3,052.884 

Total  Middle  (SO) 274.181.515  93.665.289   +  19J.7  16*304,867  2D4.4fiJ.461 

Ohio— Cleveland 46.214.175  16,386.360  +182.0  30.483.605  33,108,260 

Cincinnati 10,923  750       4.57S.S33    +13S.6  10.451.315  10,842.895 

Columbus '..     6,346,760       3.300.220   +   92.3  3.914.930  7.194,240 

Otaer  14  cities 81,730.311  23.015.540+255.1  39.744.160  41.414.421 

Indiana—  Indianapolis..  12.794.556      4,557.667  +180.7  7.103.138  8.934.694 

Other  8  cities.. 1S.JI7.3J9       ti.S03.254    +  lfis.j  14308,888  U.39S.553 

Illinois—  Chicago 104.198,850  35.131,150  +196.6  64, 1SS. 750  112,835.160 

Other  10  cities 17.985,340      3.9fi6.5".l    +353.5  9.317.903  H.nl5.4S7 

Michigan— Detroit 82,995.701  18  201707+356.0  39.692.305  51.067.690 

Otheriicltles 14  99S.977       1.1S3.7I2    +86fi  178  1J.0SS.792 

Wisconsin—  Milwaukee .  20.062.193      4.790.750   +318.7  11.535.859  16.013.194 

Other  I  cities 5.126.799       8,088.037        1*6,1  6318.744  1.177.476 

Kcntii.ky— I-ouisvillc  ..     4.140,715       1,990,30s    +  1  OS. 0  1,742.245  4,007.210 

Other  3  cities 2.970.330         957. /89  +211.  0633CO  8,016,768 

•lotai  Mid.  West  (53) .428.7  l3.67t.  130,047.708  •  839.8  348,037378  330.114.780 

Missouri— St.  Louis 20.638.460  6.:  13  11308,887  12,763.386 

KansasClty 13.164.060  5.666.995  +132.3  10.15S  450  11.563.444 

outer  2  cities 1360,340  652.047+123.8  1:009.571  1,204.432 

ta   Minneapolis  17.309,160  5.46.r>.74(i  4  21fi.7  9.202.965  22.917,290 

St      Paul 10368.784  10.1  10.7  7.086.038  11. 128.632 

other  2  cities 5. 922. 947  2.7S3.SG1  +  112.5  4.757.199  10.1 

I     Omahft...  17  3.608.054  +150.1  7.737.047  7,225,957 

Lincoln 3.083,468  .'.139.916 

Kansas- Ule.Ut a 4,849.831  3.005.521  +    68.2  3.771519  1.992.935 

other  i  cities 8,370.060  1377,606+1313  -.  ."20.333 

bm      I><s  M, dues 6331386  4.100.563  +    27.1  3.145.809  3.387,897 

other  5  rltle. 14.191.77'.  6,183360  +130.3  7,183.010  7,054.208 

■    Denver   .  H61J     4.291.000     4,038.840 

other  J  cities 1.001,445  537,067    +    86,4        1296.733  861371 

■oath  0  604      1  J.2       1,468.768       1, 

North  Dakota— 3  cities      1.057.034        823.oso  +101.4      1. 071.400     3, 

.ellles 5.621.880  8310316  +100.0  8.3  .".66,867 

Bttlas 3,018,407  863,738  1   6.8  3.071.298  3.780.607 

Idaho—  Boise 1,300.000  1  193.497  172.648 

Wyotiili,  810300  320.0(H)  —  35.fi  420.700  85.886 

Ota J  .  18.0  718,428 

Nevada  600,000  B00J 1603  863.146  500.000 

N.  m       Ubuquerque..  :iiki.(hki  166.666  •    01  104  303.606 

Total. .tli   Ui>tiM..  140.887.067     60.407324     1-181.2     B6.22830I   lll.fi73.606 
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iaih  Angela) — 
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Other  ■■  Brtlei 

• 

Virginia-  -Norfolk 

Richmond 

>ke 

N'ortli  I '  u   .liM  I 

South  Carolina    -'  rltlee 


1919 

S 

7.1.tl, 

8t.ll  3, 
1 10 

1,689 

5.000, 


1918.     Inc.  or     Dec.     11)17. 


019 
579 

•  i  n 
010 
028 

1SJ 


477    +    60.0 

0474.187 

18,700 

43  e 

I  068    -f-    26.9 


Others  cities... 3 

,    -A    cities       II 

•r« 
IPPl        2   '"IT  1<H 

D  I      New  Orleans     5 

t  tther  .'  oltle        4 

l 18 

Otber    oltlra 33 

ArkanaM     -'  I  It  lis 3 

Oklahoma    :i  eUlee 19 

(amphla  ..    7 

other  3  en  Irs. . . 6 


862,944 
770.462 

,600.000 

,719.610 

164,600 
886.991 


B   ,401  718 
191.039 

8.079.817 

.'In. vis 


4-   89.8 
+  377.7 

I    I    : 
.   198  '> 

.11  6 

+  154  6 

•   II.'    I 


15.635.319 

11.5'    ,452 

8,708 .816 
2,140.760 

1.488.616 
4.118.688 

4.11  1.863 

I 

3,396,061 

I 


S 

5.368.290 
6,301.300 

1.586.787 


8,680.178 
6,086.144 

4.971.038 

.4.1 17.004 
4.265.354 

■ 
8,091.970 


Total  Bouthi  rn  i  16      t  i  i,7  6.S21    4 

New  York..  I  10.4  10,44  •     •  1  si    i  718,  31..  I 

The  foregoing  is  very  instructive  in  showing  at 
once  the  marked  rec<  Bsion  in  activity  from  the  banner 
year  L916  to  1918 and  the  phenomenal  revival  of  L919. 
lint  it  is  also  interesting  to  have  the  changes  in  the 
grand  totals  for  a  longer  term  of  years,  and  to  make 

thai  analysis  possible  we  subjoin  a  statement  afford- 
ing comparison  back  to  and  including  Id  I 

1919    - 

1918  0048  I  i.    .  i 

1917 385  103,068.798 

1916  .  .    .  .  385  221   29  I   '7  I  019.8 

1918  384  I73,94f  .720 

l'U  I 384  138.115  2(18 

27.1  162.942.285  818.0 

1912     2'r,  223.601.308  798.913,875 

l'U  I ■   128  388  763.1 

1909       "    •  108.030  740.677  942 

1908  206  174,767.819 

300  197.618,718  604,671.786 

103  341.064   i    - 


7'i.M/  Ml 
81.497 

1,141 

891.)' 
1,037,615,183 
977.216  MM) 

730,OM.s71 


$10.4  10,67  i.l  9     118,076.8  14,151 

York's  preponder 


Total.  ii  rears    

It  is  worth  noting  thai  New 
in  the  totals  is  somewhat  diminishing.     This  appears 

from    the   fact    that    whereas  in    the   last    11   year-   the 

total  of  contemplated  outlay  for  building  operations 
in   Greater   New   York  was  2,645  million   dollars,   or 

l'o.l"  ,  of  the  aggregate  of  intended  expendituri 
the  whole  country  as  represented  by  the  cities  from 
which    returns   have   been   obtainable,    latterly   its 
percentage  has  been  declining,  the  proportion  for  the 

latest  Mar  having  been  17.5%.  The  1919  total 
for  the  outside  cities  is  by  a  large  amount  the  heaviest 
on  record,  but  it  it  wen1  possible  to  readily  make 
allowance  tor  the  greatly  increased  cosl  of  operations 
latterly  it  mighl  be  found  that  the  increase,  if  any, 
over    L916   would  be  moderate  in  amount. 

There  was  not  the  same  snap  to  building  operations 
in  the  Dominion  of  Canada  in  1919  as  in  the  Tinted 
States,  but   at   the  same  time  much  more  construe 
tion  work  was  clone  and  in  some  localities  unexampled 

activity  was  witnessed.  This  was  particularly  true 
of  some  of  the  smaller  places  in  the  Eastern  Province's 
such  as  Halifax.  London,  Windsor,  Kitchener, 
Sydney,  Moncton  and  Guelph.  Quite  generally, 
however — in  fact,  with  the  exception  of  Wetland  and 
Peterborough — the  Eastern  cities  record  gains  in 
the  volume  of  contemplated  outlay  as  compared 
with  1918  and  noticeably  so  at  leading  centres  like 
Montreal,  Toronto,  Hamilton,  Quebec  and  Port 
Arthur.  In  the  West,  too,  contrast  with  the  previous 
year  reveals  a  much  more  considerable  outlay  al 
practically  all  points,  although  at  Calgary,  Edmon- 
ton. Regina,  Saskatoon.  Vancouver,  Moose  Jaw — 
in  truth,  at  all  leading  points — the  intended  outlay 


under  the  permits  issued  in  1919  was  rather  meagre 

as  compared  with  the  boom  period  of  1910  to   1913, 

inclusive.  <>nr  compilation  for  v.)  cities,  of  which 
31  in  the  East  and  18  in  tin-  West .  indicates  that  the 

contracts  of  the  year  involved  an  estimated  expendi 

tore  of  $8  25  in  I91fj 

an  increase  of  ill'  I  ompared  with  l «. •  ] 7 .  more 

<»vcr,    the    l'.ll'.l   total    was   heavier   by    LT_",  ,    but    the 
from     1913    and     1912    are    approximately    oil', 

and  60  ipectively.     Reviewing  the  return.-  by 

sections,  we  find  that  the  31  cities  in  the  Eastern 

Provinces  -how  an  increase  of  lL'ti.L",  over  the  pre 
ceding  year,  and    13295    over    1917,  while  COntl 

with  the  heaviest   total  of  which  we  have  r.  c  .id  (that 

of  1913)  the  1'  .     The  1919  total  of  expendi- 

ture 174,  and  that  of  1918  Wat 

Ii'.).").  In  the  Wot  the  aggregate  contemplated  outlay 
of  the  year  was  $]  1,609,294  and  this  shows  an  aug- 
mentation of  Tibs' ,  over  1918  and  13791  compared 
with    1917.      On  the  other  hand,  the  loss  from    1913 

isSJ',  and  from  1912  close  to  90%.     Our  compilation 

for  the  Dominion  is  as  follows: 


CANADIAN   BUILD INQ  on  RATIONS 


1910, 
$ 

Montreal   ...    .  ia 

Other  ."i  oltlej 4, 

Ontario'   Toronto 19.797,026 

Bamlltoo 6,0*9,136 

Ottawa 3.17'M -.- 

Other  isciiics ii 

Nina  Rootta— Halllax..      6,194,806 



New  Bnmawlek 

Total  i  eat,  81  on. 
afanltote    Wlnlpeg  ...     2, 

Other  3  cltiee 

Alberta    Calgary 3,811,100 

lull 

Lethorldge. 162,1 10 

Sa.skatch 

OOTJ i 

Jaw    

Other  I  dtii* 

I.rlt    Ct  I 

\  Irt'Tlil 

otinr  J  cltlea 


1918     /«. 
t 

LI  i  0 
2,170,886 

i   .'  ii 
.',17.'  ! 

412,078      +  70.(1 

M)'.).r,:is 


1917 


1,197,100 
861,610 

1,006,000 

889,760 
214,601 


i  186  8 

+  41 

+  57.7 
+  57.5 


3,312,460 

(16,460 

117. -7.'. 
180,515 


II  16 
8 

8.478,236 
188.106 

31.770.433 

84,189 
919376 

I 

3,413,898 

11. 1.334 


Total  Wert,  is  cities..  14,609,894      8.466,9  0         72.8      6,169.460      7.4 

11.  49  cities  177 ,831 


RAILROAD  GROSS  AND  NET  EARNINGS  FOR 
DECEMBER. 

There  is  no  improvement  in  the  character  of  t lie 
exhibits  ot  the  earnings  ot  United  States  railroads 
for  the  closing  month  of  the  calendar  year  as  revealed 

by  our  tabulations  presented  to  day.  As  a  matter  of 
fact,  none  was  expected.  In  both  November  and 
December,    as    explained    by    Walker    1).    lime.-,    the 

Director-General  of   Railroads,   in   his  analysi 
railroad  operations  during  the  period  of  Government 
control  (covering  the  last  1  wo  calendar  years  I,  there  was 

"extraordinary  interference  with  business  and  in- 
crease of  operating  burdens  growing  out  of  the  un- 
precedented coal  strike  which  so  seriously  interrupted 
and  dislocated  railroad  traffic  throughout  the  coun- 
try." 

It    i>   rather   noteworthy   thai    in   face   of   thb 

turning  influence,  total  gross  earnings  in  Dec.  1919 

exceeded   those   for    Dec.    1918,    though    the   in- 

was  slight,  being  only  $11,510,209  or  2.61  <  { ,  and  cer- 
tain sections  of   the  country  and  certain   gTOU] 
roads  do  not  share  in  it  ,  but  have  instead  a  deci 
As  might  be  expected  from  the  circumstance  referred 

to.  tin-  -light   improvement   in  the  gi  nucs, 

however,   was  attended   by   an   augmentation   in   ex- 
penses of  far  larger  amount .  namely  $17  .  pro- 
ducing thereto              in  net  of  I            120  or  14.2 
Tlie  following  is  the  comparison  of  the  totals: 
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December —  Inc.  (  +  )  or  Dee.  ( — ) 

ids —  1918  1918 

233,899  -  +BB 

1451,9  181.121     .<ll..-.lo_ 

Operating  expenses 413,454.898  395.561.3G<»       -17 


rnlngs $38,536,432     $44,919,752     —  $0.3*3  .  . 

While  the  changes  from  the  previous  year,  as  here 
given,  arc  not  very  striking,  they  derive  significance 
from  the  circumstance  that  the  showing  in  this  pre- 
vious year  was  itself  a  decidedly  poor  one  -at   least 

as  far  as  the  net  earnings  were  concerned.  The  show- 
ing as  to  the  gross  earnings  then  was  good  enough 
following  the  large  advances  in  both  freight  and  pas- 
senger rates  made  the  previous  .June.  Indeed  the 
addition   to  the  gross  revenues  then  reached  no  less 

than  $102,757,756  or  30.02',,  .     Unfortunately,  how 

ever,  expenses  were  at   that  time  rising  by  Leaps  and 

bounds  because  of  the  great  increase  in  wages  thai 
the  Director-General  had  just  made,  and  as  a  con 
sequence  the  augmentation  in  expenses  considerably 
outran  the  improvement  in  receipts — amounting  in 
fact  for  this  month  to  no  less  than  $143,786,626  or 
57.55*  J  .  Accordingly  net  earnings  fell  off  in  the 
large  sum  of  $41,028,870,  the  decrease  being 47. 8  I'  ,  . 
In  the  two  years  preceding — 1917  and  1916 — the 
showing  had  been  of  similar  character,  an  improve- 
ment in  the  gross  receipts  being  accompanied  in  both 
by  a  diminution  in  the  net.  Stated  in  brief, 
in  Dec.  1917  our  tabulation  showed  $26,038,666 
gain  in  gross  attended  by  an  augmentation  of  $43, 
842,967  in  expenses,  leaving  therefore  $17,804,301 
loss  in  net,  while  in  Dec.  1916  a  gain  of  $20,106,934 
in  gross  was  converted  into  a  loss  of  $3,064,713  in 
net  through  the  augmentation  in  expenses.  It  is 
true  that  these  losses  followed  important  gains  in 
gross  and  net  alike  in  1915,  but  these  gains  in  t urn 
came  after  poor  results  as  to  both  gross  and  net  in 
the  two  years  immediately  preceding.  In  other 
words,  tor  1  )ec.  1915  we  had  S02,438,948  gain  in  gross 
and  si  1,692,200  gain  in  net,  while  in  1914  there  was 
$25, 086,901  loss  in  gross  and  $7,139,472  loss  in  net, 
and  in  L913  $12,005,787  loss  in  gross  and  $13,822,- 
945  loss  in  net.  Prior  to  1913  there  were  substantial 
additions  to  the  gross  earnings  in  some  of  the  years, 
but  hardly  more  than  moderate  additions  to  the  net, 
except  in  1908,  following  the  shrinkage  in  the  panic 
year,  1907.  In  the  following  we  furnish  the  Dec- 
ember summaries  for  each  year  back  to  1906.  For 
1910,  L909  and  1908  we  use  the  Inter-State  Com- 
merce totals,  but  for  preceding  years  (when  the  Com- 
mission  had  not  yet  begun  to  require  monthly  earn- 
ings) we  give  the  results  just  as  registered  by  our 
own  tables  each  year — -a  portion  of  the  railroad  mile- 
age of  the  country  being  always  unrepresented  in  the 
totals,  owing  to  the  refusal  of  some  of  the  roads  at 
that  time  to  give  out  monthly  figures  for  publication: 


Year. 
Dec. 


Grot*  Earnings. 


% 


Year 
Preceding. 

% 


I'.,  rtatt  9 

% 


LMM 

cor 
1008 

1911 

i9ia 

I'M  1 
I'M  1 

I'll  J 

1916 
1817 
1918 
1019  .. 


132,199 
20  i.777 


22fl  l-'l 
Ti.J  1  II 
1,1  194 
092  205 

,018  2.12 
,lfifl  242 

I'.n  I  in 


.07(1 


rnings. 


Year 

!•  receding. 

%  i 


H07.571 

IM.IJI 


t  11,001,791    ta 

e,i  la 

I  in   68 

•  16,720,194    68 

•  'i  is  105 
■  20,101 

•  11,610 


,881,183    I-' 
,364,158    I 


/■  ermut  m 

htcrci  c 

% 


i'i: 


'in   51 


61, 


167,306    68 
357,004    67 

,7'il. '17  I    72 

134, W 

,878,768    i.l 

,716.727  103 

■ 


,943.900 


,767.019 
919.762 


i  i.i.i  i  048 

•  2,498.464 

'■.'.  I  I 

7    I 
ll.'ijs.>-7(l 


•   number  oi  minis  included  fur  tt>«  montl)  ol  Deoeo 
I    in   puis  the  rctun  2,007  mll.ii  of  road;  In   1909, 

In   run.  241.364    In    1911.  238.661;  In   1912.  23X.072;  In    10 

i  17;  in  I 210.81  |.  |„  \;\- .  247,UH8;  In  1918, 

D  1919.  233. ^99. 

the  separate  roads  the  results  are  decidedly 
irregular,  there  being  some  large  I  km  lies  of  roads  with 


increases  and  also  other   considerable   bodies   with 

decreases  ami  the  remark  applying  to  both  the  com- 
parisons of  gross  and  the  comparisons  of  net.  The 
coal  miners'  strike  which  was  terminated  the  mid- 
dle of  the  month  (though  even  then  the  after  effects 
remained'  exercised  a  varying  influence'  on  roads  in 
different  .sections  of  the  country  and  sometimes  on 
the  different  roads  in  the  same  section.  Besides  this, 
rising  expenses  were  still  a  controlling  feature  in  de- 
termining the  results  in  many  instances.  In  the 
eastern  half  of  the  country  where  the  coal  traffic 
plays  an  important  part  in  the  affairs  of  the  roads 
losses  in  gross  and  also  in  net  are  lather  numerous, 
while  on  1  he  other  hand  in  the  western  half  of  the 

country  with  comparatively  few  exceptions,  gains  in 
gross  aie  the  rule  and  hugely  so  also  in  the  net. 

The  Pennsylvania  Railroad  on  the  lines  directly 
operated  east  and  west  of  Pittsburgh  reports  SI, 091.- 
094  decrease  in  gross  and  $3,722,02]  decrease  in  the 
net.  The  New  York  Central  falls  $633,113  behind 
in  the  gross  and  $463,182  in  the  net;  this  is  for  the 
New  York  ( 'entral  proper  without  the  inclusion  of  the 
auxiliary  and  controlled  roads,  like  the  Michigan  Cen- 
tral, the  Big  Tour,  &c.  Taking  these  into  account 
there  is  a  small  gain  ($92,581)  in  the  gross,  but  a 
loss  of  $2,350,190  in  the  net.  The  Baltimore  & 
Ohio,  which  is,  of  course,  a  huge  coal  carrier,  is  able 
to  report  $387,000  increase  in  gross  and  $431,503  in- 
crease in  net.  The  anthracite  coal  carriers,  like  the 
Central  of  New  Jersey,  the  Delaware  &  Hudson  and 
the  Lackawanna,  are  distinguished  in  the  same  way, 
but  on  the  other  hand  the  Philadelphia  &  Reading 
and  the  Lehigh  Valley ,  which  are  huge  carriers  of  both 
soft  and  hard  coal,  are  obliged  to  report  heavy  de- 
•  leases  in  gross  and  net  alike.  The  Erie  lost  850. 070 
in  gross,  but  gains  $515,950  in  net.  In  the  New 
England  States  the  Boston  &  Maine  has  added 
$706,435 to  gross  and  SI, 372, 549  to  net ,  and  theNew 
Haven  $1,334,577  to  gross  and  $1,490,446  to  net. 
In  fact,  all  the  New  England  roads  with  one  minor 
exception  are  able  to  show  improvement  in  both 
gross  and  net . 

We  have  stated  that  the  roads  west  of  the  Miss- 
issippi River  as  a  rule  give  a  very  good  account  of 
themselves.  The  remark,  however,  docs  not  apply 
to  the  northern  transcontinental  systems  like  the 
Northern  Pacific  and  the  Great  Northern,  which  must 
bave  suffered  a  tremendous  diminution  in  their  wheat 
tonnage  owing  to  the  practical  failure  of  last  season's 
spring  wheat  crop.  The  Northern  Pacific  has  lost 
81,983,790  in  gross  and  81,633,687  in  net.  The 
Great  Northern,  on  the  other  hand,  though  having 
fallen  behind  SI. 758, 731  in  gross,  has  $672,516  in- 
crease in  net .  The  Soo  road  reports  a  contraction  of 
$253,578  in  gross  and  of  $808,882  in  the  net.  The 
Burlington  &  Quincy  with  a  trifling  increase  in  gross 
has  MMo'.SOO  decrease  in  net.  The  Mil- 
waukee A  St.  Paul  is  $136,484  ahead  of  the  previous 
year  in  the  gross,  but  loses  $222,256  in  the  net. 

Southwestern    roads    make    an    excellent     showing 
as  a  rule.      The  Atchison  and  the  St  .  I.ouis-San  Fran 
cisco   may    be   taken   as   types.      The   former  ha 

I    lis    -loss    by    no    less    than     $5,000,110    and 
its    net     by     $5,266,144,     while     the     Si.     I.oui-   - 
Francisco  has  unproved  gross  by  Sl.27I.S02  and  net 
by  $357,115.      The  Hock   Island  belongs  to  the  same 
class,    having  added   S  ■>   to  gross  and   $537,- 

323  to  net.  Contrariwise  the  Missouri  Pacific  with 
$542,708  increase  in  gross  has  $219,646  decrease  in 

net,   and    the    Missouri   Kansas  A:    Texas  has  a   small 


Feb.  14  1920.] 


THE  CHRONICLE 


mn 


decrease  in  both  gross  and  net.     The  Southern  Pacific 
reports    $1,832,522   gain    in    gross   and   11,087,51] 
gain  in  net. 
In  the  case  of  the  Southern  roads  the  greal  inc 

in    the  expense  accounts   is   the  conspicuous  feature. 

Thus,  the  Southern  Railway  though  having  better*  'I 
its  gross  by  $2,131,407  falle  $128,418  behind  in  the 
net;  the  Atlantic  Coasl  Line  with  $780,352  gain  in 
gross  has  $270,636  loss  in  net.     Chesapeake  A:  Ohio 

and  the  Norfolk  A:  Western  are  both  distinctively 
COal-carriers  and  haVe  lost  heavily,  the  former  81.- 
113,939  in  gross  and  $2,472,049  in  net  and  the  Nor- 
folk &  Western  $257,791  in  gross  and  $1,010,998  in 
net.  The  Louisville  &  Nashville  has  added  $1,227 
to  gross  and  $309,449  to  net.  In  the  following  we 
show  all  changes  for  the  separate  roads  for  amounts 
in  excess  of  $100,000,  whether  increasi  b  <>r  decrt 

and    in    both   grOSS  and    net  . 

PRINCIPAL   CHANGES    i\    OR08S    i    LRNTNGS    is    DECEMBER 
7;ir;.  .  Tncreast  I 

Atchison  Top.  &  8.  Fe  (3)  85, 000. 140  To!    St.  L.  A  Western..      $106,012 


southern  Railway 
Chicago  R  I  &  P 
Southern  Pacific  [8 

New      N  OTli     N        II       A      II 

st.  i.onis     Ban  Fran.  (3) 
<  aeve   ( -in    Chi    ft  81    I 
\t  lanl  1c  <  k>as1    Line  .  - 

Boston  A   Maine. 

Illinois  <  JentraJ    . 



Missouri  Pacific     

Michigan    <  tontral 

si .  Louis  Bouthwi 

i  in    A   North  \\  astern. . 

Western   Pacific     

Baltimore  .v  Ohio 

Pen    Marquette     

Central  RR.  ol  \.  .1 

d.i  i.i  .-;.  -  Western.. 
I  )i-ti\  er  A  Rio  I  Irande. . 
N.  O.  T«x.  A  Mex.  CO.. 
l  Delaware  -v  Hudson 

igeles  .v  Bait   Lake 
Mo    k  :   Tea 

VI  ton 

Central  of  Georgia 

Virginian 

I  Denver  A  s.iit   Lake 

Mobile   A    Ohio 

Florida  Bast  Coasl 

Chicago  ( Ireal    Western  . 

it  Minn.  A  <>. 

Northwestern  Pac 

Hocking   Valley 

Maine  <  )entral. 

Norfolk     Soul  hi 'I'll 

Louis  A   Arkansas 

Chi.  Milw.  \  >,  .  i-aul  . 
\nn     Vrl)or_ 


,131.407  Wlch  Palls  A  Northwest.        u>.->  n  i 

1.882.286  Grand  Rapids  A  In<l KM  532 

522  

presenting 
1.271. sir.'      in   our   compilations.. $25.067. 174 
923  - 

7SII  /I.I'MIUV 

706.435  Northern   Pacific $1.98 

622  1   ; 

560.651  Philadelphia 
512.708  (   i 

537.267  Pennsylvania     (3) -  01.091.094 

122.598  Western    Maryland  633.984 

417.914  New  York  Ceotral      6633.113 

I  37  I  Buffalo  Roch.  A  Pit  I  00.91  I 

no  Toledo  A  ohio  Central.. 
383.097  Lehigh     \  all<  i 

tew    1  oik  i 
297.423  BetwemerA  Lake  Erie... 
mi  Pittsburgh  A 



279.139  i  Irand  Trunk  Western.. 

sin  Norfolk  A  Western 

235  -     M 

225.591   Pi 

202,834  Spokane    International 


195.121  union  Pacil 

190.976  ('in.  \    O,  A  Teat.  Pac 

177.379  Bl  Paso  A  Southwestern. 

Lehigh  -v  Hudson  River. 
17  1.034  Cumberland  Valley 

N     N  .   Phils    A    N'orf 

161.741  Wash.    Southern 

ih 

1  17.450  Rich.  Fred.  .V  Pot 

136.506  Bingham  Sx  Garfield 

113.536  Representing     3">     roads 

L13.237      in  our  compilation $14,722,203 


450.812 

363.239 
302.096 

257.791 

■ 
232.260 

171 ,223 
169.153 

144.722 
142.740 
1  16.896 


st.  I..  Merch.  Bdge  A  T 

\u  the  figures  In  the  above  are  on  the  basis  of  th<>  returns  filed 
with  the  [nter-State  Commerce  Commission,  Where,  however,  these 
returns  do  not  show  the  total  for  anj  system,  we  have  combined  the  separate 
roads  so  as  to  make  the  results  con  form  as  nearly  as  possible  to  those  k»hi 
in  the  statements  furnished  by  the  companies  them* 

aThis  is  the  result  for  the  Pennsylvania  RR.,  together  with  the  Pennsyl- 
vania Company,  and  the   Pittsburgh  Cincinnati  Chicago  A   St.   Ixmis.   the 
vania   RR.  reporting  $2,013,266  decrease,  the  l'enns\  h  ania  Com- 
pany $246,895  decrease  and  the  P    O.  O.  ft  St.  L.  $1,169,067  increase. 

bThese   figures   Cover    merely    the   operations   Of   the    New    York   Central 
its,  If        Including    the     various    auxiliary    and    controlled    roads,    like    the 

Michigan  Central,   the  "Big   Pom*."  Ate.,   the  whole  KoinK  to  form  the 

New    York  Central   SysUm,  the  result   i.s  a  Kain  of  $93 

PRINCIPAL  OH  LNGES  in   NET  EARNINGS  IX  DKCKMIili;. 


At  eh  Ton  .V  s   Fe  (3)... 
\    \    N   II  A   1 1  art  ford... 

Boston  &  Maine 

Southern  Pacific  (8) 

Northern 

to  ,v  Nort  'u  V 

w    -i.  rn   Pacific    

cine  R  1  A  Pacific  (2)... 

il    R  It  of  New    .ler.  . 

Chicago  .v  Eastern  111 

2) 

Denver  &  Rio  Grande. . 

Baltimore  A  Ohio 

Illinois  Central 

Maine   Central 

Bt    Louis-San  Fran  (3).. 
Kansas  City  Southern.. 

Virginian 

Louisville  .V   Nashville.. 

Delaware  -\   Hudson 

Central  Vermont 

Los  Angeles  A  salt  Lake 

Norfolk  Southern 

Florida    East    Coast 

Texas  .v   Pacific. 

<   hicaito  .V    Alton 

West  Jersey  .v  Bea  shore 
Alabama  Greal  Southern 

Wheeling  .v-  Lake  Brie 

Halt  .v  Ohio  Chic  Term. 


Increases, 

$5,266.1  I  \  Mo   Kan  a   Tex  of  Texas 

1  ,490,  I  16  Minn   St    P  ft  S  8    M 

1,372.649    Western    Maryland 

1,087.61 1  Cleve  Cin  chic  ,\  St   I 

516  Philadelphia  ft  Reading. 

637,036  Michigan    Central 

,">I7  437   clue  Hurl  ft  Qulncy 

537.323   Wabash  

New   ">  ork  Central 

484.390  Toledo  A  Ohio  central.. 

483,070  N  N  Chicago  I  Bt  I 

451 ,90a  i  'in  \eu  mi  A  Tex  Pac. 

431,603  Minneapolis  A  st  Louis. 

-    173  Buffalo  Koch  A  Pittsb.. 

369,681     I'ere   Marquette 

357,115  Yazoo  ,v   Miss  \  alley... 

339.408   Union  RR  of  IVnna 

313,467    Kl  l'aso  A  Southwest 

■    I  19     Lehigh  Valley 

293,730   Atlantic  Coasl  Line 

266   K<7  Chic  Milw    .^   St    Haul... 

210.73  I  \   N    Phils  -v    Norfolk... 

187,369   Missouri  Pacific 

17s. 01  I    Central   of  GeOTglS 

160.767  Pittsburgh  A  Lake  Kric. 

137.990  Nashv  Chatt 

129,062  Colorado  A  Southern  (2) 


10  1.00  1 


Representing  43  roads 

in  our  compilation. .$17,932,807 


Port   Reading. 

Intern  North. 

Rich  Fred  ,v  Potomac. 

Washington  Southern 

Cin  Leb  A  Northern 

Georgia 

southern  Railway 

Spokane    International.. 


Decreases 
Pennsylvania  (3) a$3.722.021   central  New  England.. 

Chesapeake  &  Ohio 2,472,049    Cumberland  Valley 

Northern    Pacific 1,6 

Union  Pacific  [3J. 1,3< 

Grand  Trunk  Western..  1.070.719 

Norfolk   ft     Western 1.010. 90S 

Bessemer  &  Lake  Brie..        956,465 


Chic   Ind  ft    Louisyille.. 
Mobile  ft  Ohio 


1  I 

$858,185 
808.882 

67fi.7:i7 

527.686 
490,866 

144.260 

381.864 
364.1  19 

273.559 
271.288 

221 ,999 
181.811 

I  is  .Vi. 

139.005 
129.938 
128  Us 
119,633 

I I  1.808 
104.961 

103.530 


Representing  61  roads 
in  our  compilation. .$21. 


a  This  is  the  result  for  the  Pennsylvania  HR..  together  with  the  Pennsyl- 
vania Company  and  the  Pittsburgh  Cincinnati  Chicago  A  St.  Louis,  the 
Pennsylvania  RR.  reporting  s1  crease,  the  Pennsylvania  Com- 

pany $1.071. L'77  decrease  and  the  P,  C.  C.  ft  St.  L.  $1,115,917  decrease. 

ft  These  figures  merely  cover  the  operations  of  the  New  York  Central 
itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the     Big  Four."  ftc,  the  result  is  a  loss  of  $2,350,190. 


When  the  roads  are  arranged  in  groups  01 
graphical  divisions,  according  to  their  location,  H  is 
found  thai  the  Eastern  and  Middle  division, because 

of  the   coal   traffic  ami   the   Northwestern   bt 

the  diminished  Bpring  wheat  crop,  sh  ok  reduced  totals 

Of  grOSS,   while  all   the  other  gTOUDS  ale  able  1"  show 

enlarged  ^ross.  in  the  nel .  however,  all  the  divisions 
fall  behind,  with  the  exception  of  the  New  England 
group,    the    Southwestern    and    the    Pacific.     Our 

summary  by  gTOUDS  is  as  follows: 


SUMMARY   H\    i 



StcUnn  or  Group.  1019  I'M' 

S  t 

Group  1 

Group  2  Middle       118 

Groups 
<  ir.oip-  i 


1919 
I 

Groups  6  a 

Groups  B   . 

Group  io  (li  roads),  Pacific  I 


Total  (  on  roads] 


-Mileage 


1918 


- 


$  $  $ 

1  .ills    s.   : 

4,723,203  1.907 

' 

133.716       +415 


Hi 


■er —  1919 

Group  No*.   1 I 

Gn.up   No.   2 JS.S71 

Group   MO.  3. 21,78" 

Groin.                        .. .    .s.-tn 
Groups  Nos.  6  4  7 68,747 

Group-    '..   ■     -    .'. 

Group  No.  it) i 

Total 233.899  2a 

Null       (Troup  /   Includes  ail  of  the  Nen  1  England  Bl 

Group  II .  Includes  all  Ol  New   York  .in.!   ' 

p  .  ii  and  Buffalo   also  all  of  New    li  ind  Um 

extreme  northern  portion  *>f  West  Virginia, 

all  of  Ohio  am  II  of  Mlebigan  except  Uu   I 

peninsula,  anil  that   portion  of  New  York  and   Pennsylvania  west  of  Itutfulo  and 
rgh, 

iv.  and  v  combined  Include  the  Bontharo  Bt  I  the  ohio  and 

eiLSt  ot  the  Mls-lsslppl  River, 

i  /   and  VII.  combined  Include  tne  northern  penlnsi  la  ot  Mli  hlgan,  all  ot 
Minnesota,  Wisconsin,  Iowa  and  Illinois;  nil  of 

■  iirl  north  ot  si     Loull  at  0  :ill  "I  Mont 

inn!  Nebraska,  together  with  Colorado  north  ot  ■  Um 
[tasrtn>  through  Denver. 

VIII,  nipi  ix.  combined  Include  nil  ol  I 
Indian  Territory,  Missouri  south  of  st.  Louis  and  Kansas  City,  i 
of  Denver,  the  whole  ol  Texas  and  the  tuitk  of  Louisiana;  and  that  ponton  ol  New 
Mexico  nortii  of  a  line  running,  from  the  northwest  corner  ot  the  Btate  through 
Banta  Fe  ami  east  of  a  line  running  from  Bants  i  e  to  i  i  i'hho. 

V     lmludes  nil  of  Washington.  Oregon,    Idaho.  California 
ami  Arizona  ami  the  western  pari  of  New  Ml 

Apart    from   the   contraction    in    the   splits   wheal 

movement    in   the   Northwestern  sections,   nearly    all 

in   toads  had  to  contend  with  a  smaller  grain 

traffic.      "With  the  exception  of  corn  the  receipts  of  all 

the  differem  cereals  at  the  Western  primary  markets 
were  smaller  than  in  the  previous  year.  Of  wheal 
the   receipts   for   the    four    weeks   ending    Dec.    - 

the  Western  primary  points  were  only  24,776,000 
bushels  againsl  49,382,000  bushels  in  tin  cones]  end- 
ing four  weeks  in  1918;  of  oats  the  receipts  w<  re  1 1  .- 
336,000  bushels  againsl  28,020,000;  of  corn,  18,984  - 
000  bushels  against  16,198,000;  of  barley,  2,702,000 
againsl  8,523,000,  and  of  rye  1,886,000  agi 
5,509,000.  This  made  the  total  receipts  tor  the  five 
cereals  combined  for  the  four  weeks  of  1919  only 
59,684,000  bushels  against  107,632,000  bushels  in 
the  corresponding  four  w<eks  of  1918.     '1  he  details 

of  the  Western  grain  movement  in  our  usual  form  are 

shown  in  the  table  we  now  present: 


w  l  Bl  lliv    1  LOT  it   and  (.It  sin    RECEIPTS 

lour  WkS. 

Flour. 

Wheal. 

Corn. 

Oats. 

Barley, 

sad  Dm    17 

(bbU.) 

(bush.) 

(bush.) 

(bush.) 

(bush.) 

(bush.) 

CMcaoo— 

1919    .. 

979.000 

1.761,000 

8.171.000 

1918  ... 

970,000 

6.654.000 

I  1.881.000 

. 

Mlltraukec— 

47.000 

513.0011 

l  061  '"Ki 

i.'ofl.oon 

I'US       .. 

S8.000 

6,488.000 

1,161.000 

St.  IaJUIs 

1919  ... 

432.000 

' 

8,188  i«hi 

. 

VNm 

1918  ... 

230.000 

Toledo — 

1919  ... 

1918  ... 

136,000 

Detroit — 

1010  ... 

1 

L  19.000 

1918  ... 

83,000 

154.000 

300.000 

C  ler  eland — 

io ci  ... 

l"ls    .  .. 

67.000 

•2:.7,oon 

lOls     .. 

J92.IHMI 

41,000 

l'Hs   .  .. 

18  -l  i.000 

1919  . .. 

11,611.000 

1018  .  .. 

17.151.000 

848.000 

1 

1010  .  .. 

6.731.000 

1,181.000 

CUs 

17,000 

- 

t  ,609,000 

Omaha  and  Indtanapolis- 

1010     .. 

4.161.000 





IO  Is 



3.884,000 

'  All — 
1919  ...   1.715.000 

84.778.000 

11.336.000 

1918  --- 

1,680.000 

- 

B.523,000 

1 
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The  Western  live  Btock  movement  varied  some- 
what. At  Chicago  the  receipts  for  the  even  month 
comprised  33,199  carloads  as  againsl  32,152  cars  in 
December,  1918,  while  al  Omaha  the  receipts  were 
11,125  cars  againsl  12,129;  at  Kansas  City  the  re- 
ceipts were  12,507  cars  againsl  15,467. 

In  the  South  the  roads  had  the  advantage  of  a 
larger  cotton  movement.  The  shipments  overland 
were  294,803  bales  for  December,  1919,  againsl 
222,039  bales  in  December.  L918,  431,246  bales  in 
December,  1917,  and  758,104  halts  in  December, 
1!)!''.  At  the  Southern  OUtports  the  receipts  were 
994  h>7  hales  againsl  644,588  bales  in  December, 
L918,  and  iil2.li:.  hales  in  December,  1917,  hut 
comparing  with  1,717,102  hales  hack  in  1914,  as  will 
he  seen   by   the   following: 

BBCSZFTB   or   cotton    at   SOUTHERN    touts    in    DECEMBEB    TOH 

six   YEARS,   CU1  To   191(1.   INCLUSIVE 


inber. 

ni" 

1918 

1917. 

I'M''. 

I'M  . 

1911 

\i  m   ( mean 

\Iiil. ill- 

34.621 

I7s  885 

54,320 
502 

15  192 
196.102 
28,641 

121,023 
6,150 

11  B12 

12  178 
265 

166,862 

16  509 

230.243 

6.201 

11.270 

_•:  o  it 
7  119 

:.s  B26 

160.004 

13,997 

16  500 
19,578 

72.873 

1"  .'17 

10  7.'s 

103,041 

28,768 

i  i  691 
87,166 

L'-.  .717 

631.815 

88.944 

303,729 

:;  i  n  7 



'i   iv  | 

39.000 

87  JU 

Norfolk 

93,954 

36,591 

Total 

'''il  467 

i.l  l  588 

760,258 

1,717.102 

(Current  %vcn\s  itutl  Discussions 

CONTINUED  OFFERING  OF  BRITISH   TREASURY 
BILLS. 

The  usual  offering  of  ninety-day  British  Treasury  bills 
was  disposed  of  this  week  by  J.  P.  Morgan  &  Co.  on  a  dis- 
count basis  of  6%,  the  same  as  in  other  recent  weeks.  The 
bills  in  this  week's  offering  arc  dated  Feb.  9. 


CONTINUED  OFFERING  OF  FRENCH   TREASURY 
BILLS. 

Another  block  of  French  Treasury  bills  was  dis- 
posed of  by  J.  P.  Morgan  &  Co.  this  week.  They  were 
again  disposed  of  on  a  discount  basis  of  6%,  the  figure  to 
which  the  rate  was  advanced  some  time  ago.  The  bills  in 
this  week's  offering  are  dated  Feb.  13. 


SENATE  RESOLUTION  CALLING  FOR  INFORMATION 
CONCERNING  FOREIGN  LOANS. 

On  Pel).  1  the  V .  S.  Senate  adopted  a  resolution  calling 
upon  the  Secretary  of  the  Treasury  for  information  regarding 
loans  made  by  the  United  States  to  foreign  Governments, 
what  interesl  had  been  paid  on  these  loans  and  what  interest 
is  now  due.  In  a  table  submitted  to  the  Ways  and  Means 
Committee  of  the  House  by  the  Treasury  Depart  men! 
accrued  interest  on  loans  to  European  countries  totaled 
approximately  $325,000,000.  The  following  is  the  resolu- 
tion (S.  Kes.  29] )  adopted  by  the  Senate  on  the  4th: 

iirsdircd.  Thai  the  Secretary  of  the  Treasury  be,  and  he  is  hereby,  re- 
Quested  to  furnish  ii)  the  senate  the  Information  hereinafter  named,  con- 
cerning cash  advance!  ii)  foreign  Governments  under  die  acta  of  \prii 
j  i  i"i r.  Sept.  24  1917;  April  s  L918and  July  '.»  L918. 

Bint.  An  Itemised  statement  showing  the  Interesl  paid  by  each. 

Second,  An  Itemized  statement  showing  the  Interesl  due  by  each. 

Third.  An  Itemized  itatemenl  showing  the  Interest  which  will  be  due  for 
Hi.- 1  local  year  1920,  by  each. 

Fourth    The  raic  of  Interest  agreed  to  i"-  paid  by  each. 

fifth,  a  description  of  the  obligations,  and  copies  of  tame,  given  by 
f<  r  such  cash  advani 


CONSIDERATION  n)    IKXSE  COMMITTEE  OF  Fl   \l>- 
INQ  OF  LOANS  TO  EUROPE. 

Wlnle  approval  of  the  plan  to  fund  the  SH).(MH),(XH).(XM) 
of  American  loans  to  foreign  countries  and  to  defer  collec- 
tions of  interest  for  not  more  than  three  years  is  said  to  ha\e 

been  indicated  at   an  executive  session  of  the  Ways  and 

Means  Committee  of  the  House,  final  decision  was  d( 

until  a  later  date.      The   Washington    press  dispatches  of  the 

6th  insi .  also  said: 

Oommlttee  i  oted  almost  entirely  to  the  question  of  the 

mtlioiii.v   to  i -oik  ludi'  arrangements  for  funding  the 
del, i    without    additional  lirj-lat  Ion. 


Committeemen  said  that  while  do  objection  to  tie  plan  "as  voiced,  there 
was  a  difference  Of  opinion  a.s  to  the  need  of  legislative  authority  for  the 
Treasury  to  fund  the  debts 

There  was   little  discussion  Of  the  exchanging  Of  the  demand  obligations 

of  the  foreign  Governments  for  time  obligations,  committee  members 
generally  holding  thai  such  action  was  contemplated  by  Congress  when  it 
authorized  the  loans. 

Discussion  was  said  to  have  developed  practically  unanimous  agreement 
thai  the  foreign  countries  were  unable  at  presenl  to  pay  their  Interest  in 
dollars  and  it  was  also  agreed  thai  cash  payment  Of  the  interest  was  not 
needed  bj  the  United  states  at  this  time. 

i  ater  <  halrman  Pordnej  Representative  Green,  Republican,  lowa.  and 
entative  Kitchln,  North  Carolina,  ranking  Democratic  committee- 
man,   acting    as   a    Mib-ct.mniit  tee.    conferred     with    Treasury    officials   and 

:i L-t-i  <  <i  to  defer  committee  action  until  Assistant  Berretarj  Norman  Davis. 
in  charge  i  I  foreign  loan-,  who  is  ill.  may  discuss  legislative  measures  with 
them 

i  Injection  to  any  plan  which  does  not  provide  for  any  interest  being  paid 
on   the  accruing  deferred   interest    payments  was  voiced   by  tome  members. 

Although  the  committee  has  not  decided  the  exact  legislation  to  be  ree> 

ommended,  committeemen  virtually  are  agreed  that  at  least  mimic  resolu- 
tion expressing  the  sense  of  congress  is  advisable.     Treasury  officials. 

however,  have  not  asked  for  any  legislation  but  contending  that  the  De- 
partment   has   ample   authority,    have   asked    that    a    letter    be   sent    by    the 

committee  approving  the  Treasury  Interpretation  of  existing  law  such  as 

would   Justify   'he   Department    in  concluding  the  funding  arrangements. 

Under  the  Treason   interpretation  the  Department's  existing  authority 

would  permit   it  to  exchange  the  demand  obligations  for  long  time  Securities, 

bearing  not  leu  than  .v     interest  annually,  with  the  requirement  that  the 
time  securities  provide  for  annual  installment  payments  sufficient  to  liqui- 
date the  Indebtedness  of  maturity  of  the  securities  not   later  than  the  ma- 
turity of  Liberty   bond   Issues,   and   that    the   Department   can  defer  i> 
payments  for  not  more  than  three  years. 

The  \ew  York  "Commercial"  of  Feb.  7  in  stating  that  the 
suspension  for  not  more  than  three  years  of  the  interest 
payments  on  loans  to  the  Allied  Governments  and  conversion 
of  the  demand  obligations  held  by  this  Government  into 
long-term  securities  have  been  approved,  in  effect,  by  tho 
( Jommittee,  also  said: 

The  period  <>v  er  which  the  interest  will  be  deferred  will  v  ary  according  to 
the  ability  of  the  respective  rountries  to  pay,  Secretary  Class  has  stated. 
The  committee  will  recommend  that  the  deferred  payments  be  spread  over 
fifteen  years  after  the  three-year  suspension. 

In  its  issue  of  Feb.  0  the  New  York  "Times"  in  special 
Washington  advices  said  in  part: 

While  officials  of  Great  Britain  have  not  proposed  any  plan  for  an  adjust- 
ment of  the  terms  of  the  notes  and  the  interest,  the  American  Covernnicnt 
has  learned  unofficially  that  the  Hritish  fiscal  authorities  are  suggesting 
that  no  Interest  at  all  should  be  paid  and  that  the  United  States  should 
assume  the  interest  charges  a£  its  part  of  the  war  debt  lasistant  Secretary 
of  the  Treasury  Albert  Rathbone,  who  has  been  In  England  for  a 
months,  has  suspended  his  negotiations  with  the  British  (Government, 
i  plan  of  adjustment  by  Congress,  or  until  England  submits  a 
proposal   that    can   be  laid  before  Congress. 

Opinion  in  the  Ways  and  Means  Committee  is  divided  as  to  whether  the 
Treasury  has  authority  of  law  to  defer  the  interest  payments  or  refund  the 
notes  Into  long-time  bonds.  At  the  meeting  last  week  the  committee  was 
evenly  divided  on  this  question,  and  a  sub-commitice  composed  of  Repre- 
sentatives Fordney,  Kitchln  and  Green,  was  named  to  continue  the  eon- 
ferencee  with  the  Treasury  and  report  to  the  full  committee  tomorrow. 

There  is  no  disposition  by  members  of  the  committee  to  criticise  the 
Treasurj  for  such  deferring  of  the  interest  payments  as  was  ne<  . 
The  real  question  involved  is  whether  this  Government  shall  defer  the 
interest  payments  for.  say.  a  period  of  three  years  or  more,  and  make  no 
OH  for  securing  interesl  on  the  deferred  interest.  One  suggestion 
has  been  made  that  if  the  interest  is  deferred  for  three  years,  this  and 
t  tie  interest  on  the  deferred  interest  shall  be  added  to  the  principal,  and 
bonds  representing  the  principal  and  deferred  interest .  with  interest  thereon, 
be  issued  for  a  period  of  twenty-five  years. 


OFFERING  BY  GUARANTY  TRUST  CO.  OF  BELG1  W 
GOVERNMENT  INTERNAL  LOAN. 
The  Guaranty  Trust  Company  of  this  city  is  soliciting  sub- 
scription-, subject  to  confirmation  and  allottment,  on  behalf 
of  its  Brussels  office,  for  the  account  of  the  Belgian  <!o\  em- 
inent, ti.  the  Belgian  Government  .">' i  [nternal  1'remium 
Loan  of  2,500,000,000  francs.  Reference  to  this  loan  was 
made  in  our  issue  of  .Ian.  17,  page  204.  The  subscription 
book-  were  opened  at  the  offices  of  tin-  Ciiiaraiity  Trust  ( 'oni- 
paiiy  yesterday  (Feb.  13),  the  books  will  dose  in  Belgium 
on  March  ii.  The  bonds  are  in  denominations  of  500  francs, 
interest,  from  May  15  1920,  is  payable  May  15  and  Nov.  15; 
the  bonds  are  redeemable  within  ".">  years  by  annual  drawings 

at  150.95  ~•",,'  francs  for  ea<h  500  franc  bond);  the  Govern- 
ment has  the  option  of  retiring  the  entire  issue  after  May  15 
1940  ai  a  reduced  premium.  The  drawings  will  take  place 
March  1  1921,  and  annually  thereafter;  premium  and  interest 
are  payable  without  deduotion,  it  is  announced,  for  any 
Belgian  taxes,  presenl  or  future.  The  bonds  are  offered  al 
490  francs  per  500  franc  bond;  subscribers  may  make  pay- 
ment in  full  at  lime  of  subscription  or  in  two  installments, 
\i/..:  100 francs  al  time  of  subscription;  399  francs  on  May  15 

I Payments  are  to  be  in  Belgian  francs.      The  bonds  are 

payable  l>y  the  Belgian  Government  in  francs.     The  (Juar- 

ant.v   Trusl  Company  in  its  announcement  'his  week   saya: 

•  the  Peace  Treaty  and  related  tgreemente,  the  Belgian 

( iov  eminent  is  to  be  relieved  of  pract  ir.illy  Its  entire  war  debt   incurred  prior 

to  the  Lcmisttoe.  In  addition.  It  la  to  receive  the  first  2,500.000.000  francs 
oi  payments  from  |he  German  reparation,  to  be  applied  in  part  toward 

llipiid.it  ion    if  advances  made  to  delirium  by  Allied  <  iov  ernments  since  the 

armistice.    The  Peace  Treaty  Indicates  the  purpose ,  through  reparation 

pa]  incuts,  to  restore  llelglum  to  her  pre-war  financial,  industrial,  and  ocon- 


Feb.  14  1920.) 
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omlc  position.    The  diversified  Belgian  Industry  la  r . 1 1 « i < 1 1 >-  iiajalnlna   its 
normal  production,  irhlcfa  abould  <-n;i i >if  Belgium  ti>  reaume  bar  prominent 

place  in  world  trade. 
Without  attempting  to  predict  the  future  courae  of  the  market  In  B 

exchange,  it   is  logical  to  expect   thai  the  ri~-tnr.it  ion  of  industry  ill  I- 

and  the  Increase  Id  its  export-,  win  tend  to  Improve  He  trade  bnlsfl 
therefore  its  exchange  i " >^ i » Ion 

\t  the  preaent  rate  of  Belgian  exchange    Pen    11,18 
600-franc  bond  would  coal  about  $37,  and  wtth  franca  at  the  mint   parol 
■■change,  5.18H  franca  to  the  dollar,  a  SOO-franc  bond  at  par  ironld  be 
worth  about  196  SO. 

Under  date  of  Jan.  26  "Financial  America"  published  the 
following  Brussels  ach  ioee: 

it  is  announced  that  a  group  of  Belgian  banker-  baa  decided  to  eabacrfbe 
50%  of  the  national  loan  of  2,800,000.000  franca  The  Oovsrninenl  in- 
tends, it  is  stated,  to  take  over  an  loans  launched  i>y  the  large  dttea  of 

Belgium  in  view  of  the  Opening  Of  thO  granl  MtlMMl  loan    through  whi.n  the 

Qovernmenl  would  i>>-  able  to  assist  in  financing  the  vartooa  oonununliiaa. 


PROPOSED  CANADIA  V  CREDIT  ACCOUNT  OF 
RAILWAY  EQl  IPMENT  FOR  BELGIUM. 

Announcement  was  made  on  Jan.  21  that  Belgium  had 

placed  orders  in  Canada  for  $10, (MM), (XX)  worth  of  railway 
equipment,  the  business,  it  was  stated,  being  subject  to 
arrangemenl  of  credit  under  the  new  plan  of  accommodation 
to  be  granted  by  the  Canadian  Qovernmenl  where  needed. 
The  equipment  order  called  for  15  engines  and  3,000  cars. 

GREECE  SEEKING  LOAN  !\    UNITED  STATE 8. 
The  following  is  taken  from  the  New   Fork  "Time*"  of 

Kel..  L2: 

tireeee  is  leaking  a  loan  of  120,000  000  to  I2S.000  000  In  thai  country,  but 
hankers  are  Inclined  t  >  be  more  nr  u^s  skeptical  ai  to  the  raocei 
movement,  unless  some  arrangement  can  !»•  made  similar  t>>  thai  adopted 

bj   the  Italian  ( io\  eminent .  which  is  making;  a  direct  appeal  to  Italians  and 

Americans  of  Italian  parentage  and  sympathies,  or  unleai  ■  change  In  tn>- 
creek  fiscal  and  exchange  systems  can  be  arranged  to  benefit  American 
axpoi'teii  if  gooda  the  Greeks  want  to  pur  I 

banka,  acting  for  themaelvea  rather  than  for  the  Greek  Government. 
also  are  conducting  negotiations  with  local  bankeri  for  commercial  credlta 
in  t  his  field .  hanki  rs  belles  e,  t  be  appllcanta  are  likely  to  be  more  bui 
than  the  Government.     These  commercial  ted    ahortlj 

will  be  arranged  and.  it  is  anticipated,  will  be  for  fairly  large  amounts, 
one  lai  nk  at  Athena  ia  expected  to  obtain  upward  < 

and  other-  are  endeavoring  to  raise  sums  ranging  from  t2.000.000 
000.000. 

The  establishment  of  a  huge  creek  Government  credit  here,  it  is  amid, 
would  be  decidedly  to  the  advantage  of  American  firms  telling  In  the  Greek 
market  ruder  existing  conditions  Greece  maintains  her  exchangee  by 
drafts  on  i, oik  ion      To  facilitate  thla.  the  Greek  Government  keeps  balances 

on  depoall    With   London  banks    and   many  (Meek  banks  do   likewise.       It    is 

out  of  these  fends  that  moat   American  gooda  »old  In  Greece  are  paid.     The 

System    s  Bald  to  be  cumbersome  and  slow  .  the  completion  of  ■  transaction 

consumm"  at  heat  two  montha  and   bai  iquentl;  a  longer  time. 

If  the  Greek  exchange  ayatem  could  be  re  to  itiow  the  keeping 

of  balances  In  New  York  banka  a  great  deal,  if  not  ail .  of  this  delay  could  be 
eliminated,  

TRIP  OF  THOMAS  W.  LAMONT  TO  FAR  BA8T  IN 
INTEREST  OF  CHINESE  LOAh  , 
A  statement  announcing  thai  Thomas  W.  Lamont  of 
J.  P.  Morgan  &  Co.  would  start  on  Feb.  L2  for  the  Far  Easl 
as  the  representative  of  the  American  group  Of  hankers  which 
is  part  of  the  so-called  Chinese  Consortium,  made  up  of 
banking  groups  in  America,  (ireat  Britain.  France  and 
Japan,  was  issued  on  Feb.  fJ  at  the  offices  <>f  .: .  r.  Morgan 
&  Co.  This  announcement  also  stated  that  Mr.  Lamont . 
in  behalf  Of  the  American  group,  will  first  visit  .Japan, 
conferrine;  there  with  the  Japanese  group,  and  will  then  pro- 
coed  to  China,  returning  to  this  country  on  or  ahoiit  .lum  1. 
Mr.  Lamonl  is  accompanied  by  Jeremiah  Smith  of  Boston, 
who,  it  is  understood,  will  act  as  legal  adviser,  and  Martin 
Bgan,    who    is    also    connected    with    the    Morgan    firm.       In 

connection  with  Mr.  Lamont's  trip  the  following  outline  of 
the  developments  from  the  inception  of  the  original  negotia- 
tions looking  to  the  placing  of  this  loan,  will  he  of  interest: 

The  so-called  Pour  Group  Consortium,  that  is  to  say,  banking  groups 
made  tip  from  the  United  States    Gn  >>    Britain,   Prance  and  Germany, 

was  first  formed  in   1909  and.  under  the  auspices  of  this  international  group 

one  Chinese  loan,  namely  the  "Imperial  Chinese  Governmem  .">',    llukn- 

.111--    Railways    Sinking    Fund    Gold    Loan    of    1911"    was   issued        This   loan 

was  fir  £6,000,000,  one-quarter  of  the  heme  being  placed  in  each  of  the 

four  centres,    New    York.    London.    Talis  and   Berlin. 

In    1012    tin-  so  called    Four    Tower   (iroup   was  enlarged    to  a    Six    Power 

Group  so  as  to  Include  Russia  and  Japan      These  groups  were  tunned  with 

the  approval  of  the  respective  Foreign  Offices  or  Slate  Departments  of  the 
countries  in  question.  At  the  beginning  of  Mr.  Wilsons  first  administra- 
tion in  1013,  Secretary  of  State  Bryan  announced  ihat  the  Btate  Depart- 
ment was  unwilling  to  continue  further  to  give  its  support  to  an  American 
group  participating  in  international  consortium.  Whereupon  the  \- 
group   withdrew. 

In  1018  the  State  Department  re-opencd  the  question  of  the  formation 
of  an  American  group  of  bankers  in  deal  with  Chinese  affairs,  with  the  idea 
that  such  a  group  when  formed  should  beeonu  a  part  of  an  internal  iona! 
consortium.  The  members  of  the  former  American  group,  in  response  to 
this  suggestion,  organized  a  new  group,  uniting  as  members  of  it  the  lead- 
ing banks  and  bankers  of  the  country  who  had  shown  a  particular  Interest 
in  Far  Eastern  affairs.  The  American  group  is  thus  now  composed  of  over 
thirty  members,  a  list  of  which  is  attached  herewith  Simullaneous  with 
the  formation  of  the  American  group  the  State  Department  proposed  to 
the  Government!  of  (ireat  Britain.  France  and  Japan  that  a  new  inter- 
national consortium  should  he  formed  along  the  lines  of  a  free  and  effective 


partnership  for  the  purp-  •  public  In  her  public 

enterprises         The   .  u ami  d    fell    In    wuh   the    vi.  w-    of  tl 

"cut    and    bj  B    with    the    prelimin.,r>     arrangements    thus 

I    meeting    of   tin     representatives   of   the   foil"-    groups    Wis    , 
Tans  on   May    I  _'  last    wnh   Mr    l.amont  representing  tie  nip  in 

tin'  chair         \t    ih.it    time  general    plans    »,ie    made  for  the    working   of    the 

consortium    the  principles  Involved  I 

a     that    DO  COUntrj    should  attempt    to  cultivate  apodal   sphi  rev   ,,f  inflii- 
■ 

b     that    all   existing   options   h,  Id    b>    a    member   of   an)    of   the    i, 

groups  should    s,,  r.u   ,,.  i„-  turned  Into  the  conaortlui 

W  hole. 

c    thai  the  four  banking  groups  of  the  countries  in  quel  Inn  should  ad 

together    ill    concert     anil    in    an    effective    partnership    lor    tht 

China   and 

d     thai    the  consort  mm  s  operat  io!  .1  primarily    wuh  I. 

the  Chillis.-    Kepubllc  or  to  provinces  ,  ,f  the   Republic,   or   with   lo.e 
■Maad  or  officially  having  to  do  with  the   Republic  or  e- 

each  Instance  of  character  eufflriant  to  lublk  kmh 

It  was  distinctly  understood  thai  the  operations  of  the 
consortium  should  not  interfere  in  any  respect  with  private 
mis  iii  China  for  the  development  of  individual  indus- 
trial, commercial  and  bankirj  i,  bui  thai  where 
the  general  interests  of  the  Republio,  or  of  its  provinces,  were 
concerned  the  consortium  would  attempt  to  act  as  a  unit 
and  lend  its  financial  aid  to  China.  The  general  constitu- 
tion and  principles  thus  adopted  at  the  meeting  in  Paris 
were  presented  to  the  ( !o\ i-rmiicut s  of  the  respective  groups 
for  their  approval. 

It  is  known  that  all  four  of  the  Governments  involved  have 
given  their  approval  to  the  plan  of  the  consortium,  but,  as 

has  already  been  stated,   the  Japan  nnient    b 

'   some  reservation  in  regard  to  certain   portions  of 
China  in  which  she  feels  thai  she  has  particular  interests 
h  is  altogether  probable  Mr.   Lamonl  on  his  forthcoming 
trip  will  discuss  with  the  Japanese  group,  which  emb 
all  the  leading  institutions  in  Japan,  the  particular  points 
in  question,  with  the  idea  of  ascertaining  definitely  whether 
Japanese  group  desires  to  enter  into  the  working  partnership 
with  the  other  three  groups.     In  the  meantim  ■  the  bo -called 
emergency  loan  of  £5,000,000  to  Chins  is  now  in 
UCgol  iation. 

The  American  group  for  Chinese  business  consists  <>f  the 
following: 

I     T     Morgan  &  Co   .  New    York  City     Illinois  Trust    ft    Saving*    Bank     Chi 

Kiilin.  I  ■    ■  \.«   York  Cits    The    Northern   Trust    Co  .   <  ' 

National    City    Bank    ol    New    York    Commercial  Trust  ( d  .  Philadelphia. 
Guaranty  Trust   Co    of  New    York.  Glrard  Trust  Co  .  Philadelphia 

it     Bank  ot    New    York  CltJ     The    Cninn   Trust   Co     of   Pittsburgh. 
Nat .  Bank  of  Commerce  in  Now  York  Tin     Mellon    Nat      It.mk  .    Pittsburgh. 

Bankers  Trust   Co   .    Niw    York  City     St.  Louis  I   nion  T. 

Central-Union  Trust  Co.,  Net*  York    Mercantile  Trust   Co.,  31     I 
Th.  Equitable  Trust  Co  ,  New  York    Mississippi    Valley    Trui 

Harris.  For'  rk  CltJ         I. .mis. 

Brown  Brothers  A  Co      \ ,  ls    York    The   Inglo  &  London  Parii  National 
Raise]  .   smart    &    Co  ,    n.w    York        Bank,  San  Pranclaco 

Leo,    Hlgglnson    A    Co   .    Boston.  The   Bank   of  Cab! 

Kidder,    Peabodj    \   Co  .    Boston        Prancisco 

The   Pirsl    National    Bank  of  Boston.  Wells   Fargo    Nevada    National    Bank 

National  Bhawmut  Bank  ot  Boston       of  Ban  Prand 

Continental  and   c.    mnrclal  Tiust  Whitney    Central     National     Bank 

and  Sav  nit's   B4    '  Orl.  ans 

First  Trust  ,V  Sav  in:       . ....    .    (   h 


P08SIBILIT1  TRADE    WITH    CHINA. 

In  a  commercial  handh.  ok  i  I  (  hina  issued  Feb.  13  by  the 
'Bureau  of  Foreign  and  I j.  mestic  (  ommeroe,  Department  of 
Commerce,  Julean  Arnold,  the  American  commercial  attache 
ai  Pi  '  in;:,  and  the  other  contributors  to  the  handbook,  ex- 
press the  conviction  that  American  producers  in  ed  to  appre- 
ciate more  justly  the  tremendous  possibilities  in  the  Orient, 
where  domocracy,  industrialism,  and  modern  education  are 
bringing  about  far-reaching  changes.  They  direct  attention 
to  the  fact  that,  among  the  400,000,000  inhabitants  of  ("lima, 
even  a  Blight  modification  in  the  prevailing  mode  of  life  is 
capable  of  creating  an  enormous  market  for  specific  classes 
of  imported  goods,  and.  with  the  entire  social  .structure  in  a 
state  of  flux  and  progress,  tin-  trade  opportunities  may  ho 
characterised  as  limit 

( China's  foreign  trade,  the  new  hook  shows,  is  fi\  «■  tii 
greal  to-day  as  it  was  30  years  ago.     When  the  per  capita 
foreign  trade  is  equivalent   to  that   of  Australasia,  tht 
w  ill  he  $65,000,000,000  instead  of  the  present  SI  ,200,000,000, 
ami  Commercial  Attache  Arnold  believes  that  this  figure  may 

eventually   he  attained,   basing  his  opinion  on   the  country's 

vast  wealth  in  coal  and  basic  metals,  in  vegetable  and  animal 
products,  and  the  industrious,  adaptable  character  of  its 
population.     Taking  the  sino-ie  item  of  coal,  it  appean 

China  has  enough  to  supply  the  world  with  a  hilhoii  tons  ;i 
year  for  a  period  of  a  thousand  years.  Hundreds  of  millions 
of  tons  of  iron  ore  are  available.  All  the  preretpii-r 
industrial  development  are  present,  and  even  DOH  OOttOYJ 
mills  in  Shanghai,  Hankow  and  Tientsin  an-  paying  dividends 
as  high  as  2.">' , . 

Volume  1  of  the  Commercial  Handbook  of  China.  Mis- 
cellaneous Series  No.  84,  may  he  obtained  for  80  cents  from 
the  district  or  0O-operative  ofices  of  the  Bureau  of  Ft 
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and  Domestic  Commerce  or  from  the  Superintendent  of 
Documents,  Government  Printing  Office,  Washington, 
D.  C.  Volume  2  containing  discussions  of  a  more  general 
character  than  those  in  the  first  volume,  will,  it  is  stated,  ap- 
pear in  the  near  future. 


REPORT  THAT  JAPANESE  BANKERS  /'LAX  SPEC  IAL 
LOAN  TO  C11IS A. 
"Financial  America"  on   Feb.    1  published  the  following 
Washington  adi 

i  :,t  the  Btate  Department  th.it  the  Toldo 

innounced  thai  the  Japanese  Cabinet  plana  to  permit  a 

i  '..  China  bj   Japanese  bankers,    iinleaa  there  la 

■  rlcan  and  Buglisti  bankra  In  the  matter  of  ■    Joint 




EFFORTS  TOWARD  REITS  DISC  OF  ARGENTINE 
LOAX.s. 
In  reporting  thai  the  main  object  of  the  participation  of 
Argentina  in  the  recenl  Pan  American  Financial  Conference 
at  Washington,  was  generally  supposed  to  be  in  the  interest 
of  that  country's  requirements  for  the  sum  of  §300,000,000. 
Buenos  Aire-  correspondence  to  the  New  Fork  "Evening 
Post"  Dee.  20,  published  in  the  Feb.  7  issue  of  that  paper, 
had  the  following  to  say  in  pari  as  to  the  prospective  trip 
Of  the  Argentine  delegation,  headed  by  Dr.  Domingo  Sala- 
berry,  the  then  Minister  of  Finance: 

reason  to  believe  that  the  main  object  <>f  Dr.  Salaberry'a 
trip  is  not  so  much  to  gather  the  fruits  of  a  joint  discussion  on  finance  and 
transport  aa  to  complete  arrangements  for  the  consolidation  of  the  repub- 
lli  -  floating  debt  by  the  aid  of  American  financiers  it  has  been  stated 
In  the  preaa  ol  Buenos  Aires,  and  even  In  the  Chamber  of  Deputies,  that 
tin'  Minister  of  finance  is  empowered  to  make  an  ad  referendum  agreement 
for  the  sum  of  $300,000,000  gold,  the  equivalent  of  which  In  Argentine 
paper,  namely,  some  $680,000,000,  is  to  be  applied  to  the  liquidation  if 
the  short-date  loans  which  have  been  referred  to  so  frequently  In  cor- 
respondence from  Buenos  Aires,  it  must  be  clearly  understood  that  the 
operation  Is  both  feasible  and  attractive.  There  is  no  doubt  whatsoever 
regarding  the  boundneaa  of  Argentina's  position.     Her  wealth  is  Increasing 

day  by  day  faster  than  her  people  are  able  Hie  handle  it,  and  Without  going 
Into  statistics  (which,  unless  made  lengthy  and  comparative  over  a  pro- 
longed period,  mean  nothing)  one,  may  roundly  assert  that  1919,  when 
clo6ed,  will  sliov.  a  trade  balance  such  as  she  lias  never  known  in  all  her 
history.  Want  of  ability  to  tackle  the  administrative  questions  connected 
with  the  equitable  increase  of  the  fiscal  revenues  is  the  chief  reason  why 
this  Short-date  debt  has  been  allowed  to  mount  as  it  has  done  since  1918. 
Moreover,  the  recent  discussions  in  Congress,  with  their  categorical  re- 
fusal to  give  the  present  Government  any  hope  of  obtaining  relief  by  means 
of  Increased  Issue  of  currency,  are  healthy  signs.  Taxation  will  have  to 
be  extended  and  the  Argentine  owner  of  cattle  and  camp  will  nave  to  pay 
a  more  proportionate  sum.  proportionate  to  his  gains  as  will  as  this  actual 
ins.  before  many  years  are  out.  however  unpopular  the  idea  of  an 
Income  tax  may  be  with  that  class  at  the  present  moment.  Immense 
private  wealth  and  a  national  administration  that  despite  economy  cannot 
make  ends  meet,  form  a  paradox  which  common  sense  suggests  cannot  be 
maintained  very  long. 

We  also  take  the  following  on  the  same  subject  from  the 
New  Fork  "Sun"  of  -Ian.  31: 

The  Minister  of  finance  of  the  Argct  ine  Republic,  who  was  in  Washing- 
ton yesterday  and  will  be  in  this  city  to-day.  will  endeavor  personally  during 
the  coming  week  to  arrange  for  refunding  or  reneawl  of  about  $45,000,000  of 
securities  which  mature  in  May.  according  to  Dr.  Kicardo  Aldao  of  Buenos 
Aires,  who.  following  the  recent  sessions  of  the  second  Pan-American 
financial  conference,  addressed  the  members  of  the  Bond  club  at  the 
monthly  luncheon,  held  yesterday  at  the  Bankers  club.  Dr.  Aldao  in 
private  conversation  spoke  of  a  series  of  conferences  to  be  held  in  New 
York  during  the  coming  week  and  at  which  the  question  of  providing  funds 
to  meet  the  $25,000.0(10  American  loan  and  the  £5,000.000  loan,  which  has 
been  transferred  to   New  York,  will  be  derided. 

The  Argentinians  hope  frankly  that  the  loan  will  be  refunded  rather  than 
renewed  and  it  was  learned  yesterday  that  there  are  two  South  American 
groups  of  bankers  u  ith  whom  the  mat  ter  will  be  discussed.  One  group  is  the 
so-called  Morgan  aggregation,  composed,  it  is  said,  of  the  National  Hank  of 
Commerce.  J  P  Morgan  ,\  Oo  .  the  Chase  National  Hank,  the  Liberty 
National  Bank  and  the  Hanker-  Trust  Company.  The  other  group  is 
headed  by  the  Mercantile  Hank  of  the  Amorieas  and  includes  Mrow  n  BT0B 
A  CO.,  the  (  .uaranty  Trust  ( 'ompany  and  .1.  .V-  W.  Seligman  &  Co 


OFFERING    OF    CITY    OF    FRANKFORT    [GERMANY 

BOA  OS. 
Max  llesslein  tv  Co.  are  offering  3,000,000  Marks  city  of 
Prankforl  on  the  Main,  Germany,  \(",  bonds  at  $17  •">(>  per 

]  ,000   marks.      The    bonds    an     in    denominations   <>!'    marks 

2(X),  500,  1,000 and  5,000,  with  interest  April  and  October  <>f 
each  year.  The  bonds  have  no  fixed  maturity,  bul  it  is  stated, 
are  to  be  repaid  by  annual  sinking  fund  drawings  beginning 
three  years  after  declaration  <>f  peace  a1  par  and  interest, 
amounting  annually  to  a1  least  I'/;  or  the  whole  loin.  It 
is  also  announced  thai  the  interesl  saved  accrues  to  the  sink- 
in";  fund,  and  thai  "the  City  lias  the  right  at  any  time  to  in- 
itio percentage  of  amortization  and  also  to  redeem 
all  outstanding  bonds." 

foreign  holders  of  bonds  are  not  liable  for  taxes  according 
to  tin   German  laws  now  existing.    The  total  bonded  debl 

of.the  city  is  marks  370,000,000  and  the  city's  financial 

65,000,000  marks.  Interim  certificates  of  the  New 
Tors  Trusl  Co.,  Men  York,  will  lie  delivered,  pending 
arrhal  of  definitive  b  a  Europe. 


PROTECTIVE  COMMITTEE  XAMED  IX  IXTEREST  OF 
HOLDERS  OE   IMPERIAL   GOYERXMEXT   B0XDS. 
A  protective  committee,  it  was  announced  this  week,  has 

been  formed  at  the  request  of  holders  of  a  large  amount  of 

the   holders   of   the   Imperial    Russian   Government    5-year 
bonds,    dated    Dee.    1    1916,    and    due    Dee.    1     1921. 

The  formation  of  the  committee  grows  out  of  the  default 

in  payment  of  the  coupons  which  matured  on  Dec.   1   1919. 

The  notice  with  regard  to  the  newly  formed  committee  was 

issued  a-  folio. 

IMPERIAL  RUSSIAN  <HH  BBNMBNT 
I    Dee.    i     1916.  Due    Dec.    1     19 

In  \icw   of  the  default   in  the  payment  of  the  coupons  which  matured    on 

Dee.  ]    1019,  of  the  Imperial  Russian  Oovernns  bonds, 

dated  Dee  1  1916,  due  Dec.  1  1921,  it  is  desirable  that  holders  of  the  -aid 
bonds  should  unite  for  the  purpose  of  taking  concerted  action  for  the  pro- 
tection of  their  Interests,     with  this  iii  view,  the  undersigned,  at  the  re- 

i  he  holders  of  a  large  amount   of  bonds,  have  consented  to  act    IS 

under  a  protect  Ive  agreement  .  copies  of  which  may  be  obtained 

upon  applieai  ion  from  the  depositories  thereunder.  The  \al  ional  City  Dank 

of   \"i  w    Jfork,   65   VI  all   Street,    New    Fork  City,  and  the  Old  Colony  Trust 

CO   .    17   Court    Street.    Huston.    Mass.       Holders  of  the   bonds  may  become 

parties  to  the  said  protective  agreement  by  depositing  their  bonds  with 

i   the  s.iid  depositories. 

Deposits  may  be  made  at  any  time  prior  to  I'eb    L'S  1920,  but   it  is  to  the 

interest     of    bondholders    that    the    bonds    should    be    deposited    promptly. 

.sitories  will  issue,  in  exchange  for  bonds  so  deposited,  certificates 

of  deposit   transferable  on  their  books. 

The  members  of  the  committee  will  act   without   compensation 
The  committee  is  substantially  the  same  as  that   appointed  to  represent 
Russian   credit.      This   was  deemed   desirable  to  secure  greater 
unanimity  and  more  effective  co-operation  in  the  enforcement  of  the  claims 
represented   by   these  obligations  of  the  former  Imperial   Russian  Govern- 
ment . 

Communications  intended  for  the  Committee  should  be  addressed  to  Its 
i'\    at    55    Wall    Street  .    New    York. 

Charles  i  Mitchell.  President,  The  National  city  Co..  Chairman; 
Thomas  Cochran  of  J.  1'.  Morgan  &  Co.;  Harold  Stanley.  Vice-President. 
Guaranty  Trust  Co.  of  New  York:  Lloyd  W.  Smith  of  Harris.  Forbes  &  Co.; 
Charles  S.  Sargent.  Jr..  of  Kidder.  I'eabody  &  Co.;  Frederic  W.  Allen,  of 
lee  Rigginson  ft  Co:  Albert  II.  Wiggin.  ci-nfficin,  Vice-Chairman  of 
foreign  Securities  Committee  of  Investment  Hankers  Association  of  Am- 
erica,  committee.     Rodney  Dean,  secretary. 

New  York  Jan.  20  1920. 

The  names  of  those  forming  the  committee  designated  to 
protect  the  interests  of  the  holders  of  the  s.~>o.(X)0,000  GlA7c 
three-year  Russian  credit  were  given  in  our  issue  of  July  12, 
page  124.  


REDUCTION  IX  PURCHASES  OE  LUXURIES  IX  U.  S. 

ADVOCATED  IN  CANADA    TO  STABILIZE 

EXCHANGE. 

The  question  of  adverse  exchange  has  been  the  subject 

of   conferences   in   Canada   between   the   Canadian   Minister 

of  Finance,  Sir  Henry  Drayton,  and  bankers,  but  so  far  as 

is  known,  there  have  been  no  developments  as  to  what,  if 

■ion  is  contemplated.  <>n  the  5th  inst.  in  reporting 
that  neither  the  bankers  nor  the  Finance  Minister  were  in- 
clined to  make  any  statement,  the  Toronto  "Globe"  Ottawa 
correspondent  gave  the  following  information,  which  had 
been  eleoited: 

"Have  the  bankers  any  suggestions  to  make  to  the  Government  as  to  now 
the  exchange  situation  may  be  remedied?''  one  member  of  the  banking 
group  w  as  asked. 

"There  is  no  magic  by  which  that  can  be  suddenly  righted,"  WM  tin 
reply.  "So  long  as  the  whole  situation  depeada  on  Europe,  the  remedy 
must  I"'  applied  there.  If  England  and  Kuropo  would  pay  us  in  cash  for 
what  the  .have  bought  and  are  buying  from  us  the  exchange  situation, 
would  clear  up.      We  have  a  favorable  balance  of  trade." 

"  Is  it  true  that  a  credit  corporation  is  being  formed  to  facilitate  Canadian 

t rade  « iib  Europe?" 

"There  has  been  talk  of  it  ."  was  the  answer,  "but   that  am  nil  d  only  make 
tange  situation  worse.      Selling  on  credit   has  already  affected  our 
i  zchan 

"Sonn   say  il   is  a  fine  thing  for  Canada  to  have  an  advene  exchange.     Is 

i  or  bad  '.'" 
"We  bankers  must    not    be   politicians,   but    1    may   say   that    if   1    wore   a 
"inst  1  would  like  il.      If  1  were  a  free  trader  it  would  be  different." 
■  \\  ill  the  i  cchange  g<>  lower'.'" 

'   How   can  we  tellT      We  have  no  magic  (o  make  it  go  up  or  down   " 

We  ;ik,i  take  from  the  Montreal  "Gazette"  of  Feb.  ti,  the 
following  Ottawa   advices: 

Inquiries   now    reaching    Ottawa    indicat-     that    exporters   in    the    I'tiited 

n  apprehensive  of  the  effect  of  the  present  exchange  situation  upon 

de  In  Canada.      The  Inquirers  are  asking  if  there  is  any  noticeable 
ii  Import!  into  Canada  from  the  l"  nil  oil  States.      That  there  may  he 

off  In  Imports  from  the  1  Dited  States  Is  to  be  expected.     Lt  present 

the  ad.'  •  rate  of  about   17','    making  t  he  Canadian  dollar  wort  h 

In  tin-  I  only 83  cents  naturally  ser\es  to  discourage  Canadian 

•  nth  of  t hi    internal  ional  boundary  line.      Reports  indeed  ai  I 
ing  the  Oovernmenl  to  the  effect  that  many  business  firms  are  limit  ing  their 
the  1    ii  it  eil  States  except   in  cases  where  the  vendors  arc  w  illing 
to  accept   payment  in  Canadian  currency.      On  the  other  hand  It  is  reported 

1      i.d  States  firms  are  actually  dividing  the  burden  of  exchange 

w  ith    tie 

Tie    .  [Changl    situation  has  been  the  subject    of  conferences  between  the 

Minister  ami  repreeentatlvea  of  the  chartered  banks,     it  will  be 

furthei    discussed    by  the  Minister   with   bond   brokers  and   other  financial 
nun         \ll  authorities  here  agree  that   the  most   potent   factor  in  stabilizing 

•  betwen  Canada  and  the  United  States  under  existing  circumstan* 

lid    be   reduction   of   purchases  of  luxuries   from    the    United    States 


„    w...„sv»   .ji.cn*.->.      jujii/  now   those  OUUUia*. 

Cash  payments.      During  the  war  the  Canadian  ( iovernment  couiu 
and  did  restrict  importations  from  th.     I  |  by  onh  T-in-council 

under  tli>-  authority  of  tin    War  M.  a   tires  Ait        It  cannot  do  s,,  now. 

Cut  Down  Luxuries. 
"if  the  people  cut  down  purchase!  of  luxuriei  from  tin-  United 

BT,"   said   one   official    here   today,    "they    will    b  arything 

that  thi    Government  could  haw   done  under  the  \\  m  Act." 

Investments  of  United  state-  capital  in  Canada  would  aKo  inip  to  bring 

down  exchange  rates,  as  Sir  Mcnry  Drayton  intimated  in  a  recent  speech  in 
Ni  w     N  oik 

have  been  a  number  of  plans  for  n ting  '•'•  tuation 

suggested      Canada  could  not  undertake  to  "peg"  tin   rate  of  exchange 

by  gold  shipments  because  the  root   ol   the  |  ■'■  I  ulty  is  to  be  found 

i  ii  i in  situation  in  which  Great  Britain  and  other  European  eountrli  s  ar. 

placed.       It    has   been   proposed   that    Canada   should   obtain   a   loan   In   the 

1    believed  hi  official  circles  hare,  might  hel] 
t  (ins  temporarily.     It  would  however,  it  la  contended,  prove  to  be  i 
palliative  and  not  a  remedy.     Payments  of  half  yearly  interest  would  soon 
serve  to  swell  the  balance  against  Canada  in  the  United  I  baa  also 

been  suggested   that    the  banks  and   otlnr  financial   institute  < 
BXChange  mlgb:  help  the  --it  uat  ion  by  taking  measures  to  i  liminate  speculat- 
ing in  -New    York  funds,  and  Confining  transact  ions  to  the  meeting  of  actual 

obligations  in   the    United   states.     Co-operation   between   tin'  flnanda" 
ij  help  the  exchange  difficulty      The  < 'anadian  Importer  and 

the  '   anadian  consumer,  however,  can  do  much  to  ameliorate  presi  nt  condi- 
tions by  confining  their  buying  in  tin   Qnlted  states  to  parch 

saries. 


PROPOSED   REDUCTION    IN    CANADIAN    NOTES   TO 
IMPROVE  FINANCIAL  SITUATION. 
\  •  a  means  of  improving  the  financial  situation,  it  is  said, 
■    gradual   reduction    in    the   amount    of    Dominion   lb- 
Circulation    is    understood    to    be    planned    by    the    ('anadian 
Government.      'Tin-   Montreal   "Gazette"  of   Feb.  »'»  in  Cana- 
dian  press  ad\iees  from   Ottawa  in  reporting  this  said: 
The  last  return  issued  by  the  Finance  Department  shows  that,  on  Jan. 

10   there    were    Dominion    notes   in   circulation   amounting   to  1318.680.089 

These  were  secured  in  gold  to  the  extent  of  si  1 1 .s_' 1 ,062,  and  in  approved 

securities   under   the   terms  of  the    Finance   Act    of    I'll  I    to   the   amount   of 

1164.287,000.      The   gold    is    therefore    about    38.0   of   the    total    is- 

the  end   of  'he  list   financial   year,   total    Dominion  notes  outstanding  were 

1289,068.697.     Gold   amounted   to   1116,014,684.  or  38.9%   of  the   total 

Issue;  and  of  the   Dominion   notes  outstanding    1144,428,000    w  ei  e    secured 

by  the  deposit  "i  approved  securities. 

The  ratio  of  gold  reserve  to  note  circulation.  It  is  suggested,  might  be 
Improved  in  two  ways.  On  the  one  hand,  gold  might  be  bought;  on  the 
other,  outstanding  notes  ought  be  retired  from  time  to  time  from  the 
proceeds  of  loans  or  from  revenue. 

According  to  reports  from  London,  the  llrilish  Government  is  planning 
to  nduce  iis  note  circulation  by  a  hundred  million  dollars. 

Tin-  situation  winch  has  arisen  as  a  result  of  the  breakdown  in  exchange 

Continues  to  monopolize  attention  ill  official  financial  circles.  Difficult 
as  the  situation  is.  however,  it  is  pointed  out,  it  is  to  a  certain  extent  a 
replica  of  conditions  which  ha\e  followed  other  wars.  During  the  Olvi] 
War,  the  gold  value--  of  \meriean  greenback  dropped  to  .'is. 7  cents.  The 
Civil  War  began  in  April.  1861,  anil  closed  in  1868.  The  greenback  again 
declined     in    value  a  few    months  after  war  broke  out.  and  fluctuations,  the 

decline  continued  until  the  minimum  of  Ms  7  «as  reached  in  July,  1864. 
In  is77,  twelve  years  after  the  close  of  the  Civil  War.  there  was  still  a  small 

depredation  in  I'nited  States  currencj  .  as  tin  re  was  a  reduction  made  from 

United  States  Invoices      Tin    depreciation  disappeared,  however,   during 

t  H'nr  very  shortly  afterward. 


PROPOSED  NEW   NICKEl    COINAGE  IN  GREAT 
BRITAIN. 
A   COpyrighl    cable  dispatch    to   the   "Sun   and   New   York 
Herald''  from   London   Feb.  8  said: 

\  :  ew  nickel  coinage  Is  to  be  Introduced  here  in  the  immediate  future. 
Tin  Mom!  Nickel  Co..  the  largest  metal  combination  in  this  country,  has 
contracted  with  the  Government  to  supply  the  Royal  Mint  with  the  neces- 
sary  nickel. 

This  sti]i  has   been  rendered    Qecesaarj    chiefly   by   the  constantly   rising 
price  of  silver,  making  silver  coins  worth  more  than  their  face  value,  and  at 
the  same  time  by  a  desire  to  sweep  away  the  present   cumbersome  copper 


PLAN     TO    REDUCE     SILVER     IN     BRITISH     COINS 
Under  the  above  head.  "Financial  America"  of  yesterday 

(Feb.  13)  saitl: 
Chancellor  of  the   Exchequer  Chamberlain   is  preparing  to  introduce  a 

bill  in  the  House  of  Commons  reducing  tin  standard  of  fineness  of  the  silver 
the  I'nited  Kingdom.      It  is  expected  this  will  prevent  the  melting 

down   of  silver  coins   to   obtain   silver,    the   present    high   price   of  which   is 

sibli   for  a  great  disappearance  of  coma. 


RTED     REMOVAL     OF     SILVER     EMBARGO     BY 
GREAT  BRITAIh  , 

The  "Wall  street   Journal"  of  last   night,   Feb.   13,   re- 

d  that,  according  to  advices  in  local  banking  quarters. 

Greal  Britain  has  lifted  the  embargo  on  silver  shipments  to 

India.     This,  it  is  slated,  is  expected  to  relieve  the  silver 

'  movement  from  here. 


SIR  AUCKLAND  GEDDES  ON  MEASURES  TO  RESTORE 
EXCHANGE— VIEWS  OF  BRITISH  PRESS. 
In  an  interview  on  the  subject  of  foreign  exchange,  in  the 
London  "Daily  Telegraph,"  sir  Auckland  Geddes,  President 
of  the  Board  of  Trade  states  that  the  following  three  things 
will  have  to  be  done  to  restore  Anglo-American  exchange. 


the  economic  rehabilitation  oi  cmrup 

ther  European  countries  to  pay  their  own  way.  An 
account  of  what  sir  Auckland  had  to  say  is  contained  in  a 
special  cablegram  from  London  to  the  |  imes" 

Feb.  7  from  which  we  reprint  the  following: 

bog  tin  ,|,,.  strain  recently  imposed  on 

A  111.   I': 

"In  late  Autumn  and  early  in  the  >  'hi-   eolintrs 

■  nh  .. 

raw   cotton  a  I  our  whole  Imports  for  tin 

I  for  anil  the  result  is  a  ti  mporary  String! 

"Further,  London 

\  quantity  of  dollars 

on  winch  we  bad  a  claim  '  quired  from  us  by  other  count 

ut ry  and  in  other  ways  in  order  to  furnUh 
them  with  the  im   ins  ,,f  parch  »  ■    s.iry  supplies  from  Am. 

"The  ili-.nl,  ssed  Is 

that  our  imports  from  Una  re  than  the]  idithappem 

that    a   very   large  proportion  ol 

y,  bo  that  tb  ape  from    hie  burden. 

"Hut  it  should  not  be  forgotten  that  the  i 
from  being  ail  bad.     it  has  hastened  our  recovery  by  powerfully  si miuia tum- 
our export   trade,  and   has  thereby   helped   to  make  the  present   Ugl 

of  Haws  possible. 

"These  time  things  win  have  to  be  done  to  restore  Uigto-  Uner 
change:     <  \  i  To  produce  and  export  mi  It  relop  alternative  sources 

oi  supply  (for  instance,  getting  wheat  out  of  Russia  might  relieve  Inglo- 

American  exel  I  facilitate  the  is-nnoniic  rehabilitation  of  I 

which  would  enable  the  other  European  powers  to  pay  their  own  S 

"It  must  be  evidenl  to  all  that  with  things  as  they  are  we  are  not  In  a  po- 
sition to  carry  the  financial  burdens  of  Kurope       Those  of  our  nclghb 
are  now   in  a  pri-carions  position  must  realize  that  the  final  solution  of  their 
difficulties  mml  in  the  main  rest  w  it h  then isel\  is  alone  except  in  so  Tar  as  w  i 
can  CO-operate  o.i  commercial  lines. 

"Many  of  the  difficulties  with  which  S  e  are  faced  arise  from  the  fact  tine 
We  are  close  neighbors  to  a  bankrupt  and  war-racked  continent  I'ntil 
Kurope  is  herself  again  our  own  conditions  cannot  be  normal,  and  the  prob 
lent  of  restoring  Kurope  is  largely  bound  up  with  the  fate  of  (iermany 
Austria  and  Russia.  Much  as  we  may  dislike  the  idea  of  resuming  trade 
relations  with  our  former  enemies,  it.  is  a  matter  of  mere  self  interest,  to  do 
so.  I'nless  we  are  to  drive  (Iermany  to  militant  counter-rev  om' 
Bolshevism  commercial  relations  must   be  restored. 

Trade  With  Iti.ssia  to  //<•//>. 
"The  opening  up  of  trade  with   Russia  should  have  an  appreciable  effect 
on  the  exchange  position  with  America        The  release  of  grain  supplies  will 

diminish  our  dependence  upon  the  rjnlted  states  and  thus  produce  an  im 

pro\  anient  in  the  rate 

"Finally  let  me  emphasise  the  Importance  of  expanding  so  the  utmost  ol 

JUT  power  our  exports  to  America  .      The  American  demand  for  our  gl 
very  large  and  the  (.epreciated  exchange  gi\  i"   OS  a  great  ad\  antage  of  wnii  ' 
every    manufacturer  should   avail    himself.       Firms   without    connections   i  . 
America  may  share  in  tnis  trade  as  well  as  those  with  lone  establish 
Bed  ions,  f,,r  tin-  ( iovernment  is  ready  an  1  eager  through  its  repn-si  ni 
of  the  Department  of  <  >x  srseas  Trade  to  help  manufacturers  and  export-  rs 
by  giving  information  as  to  conditions  in  the  American  market  and  liv    put- 
ting them  in  touch  witn  suitable  traders  there." 


GER  \1ANY*S  PAPER  MONEY  POLAND'S  SEW  M0NE\ 
From  the  New  York  "Evening  Post"  of  Fell.  7  we  ta] 

following  special  correspondence  to  it  from  Geneva,  -Ian.   17 
The  quantity  of  banknotes  circulating  in  (iermany  Increased  dun- 

0,000,000   marks,   during    1016   by    i .200,000,000,  during    1917    by 

3,400.000,000,    during    1918    by     10,700,000.000    and.    finally,    in    the    rirst 

year  of  "peace"  by    13.500,000.000.      As  in  the  war  the  dermal)  mark   was 

not  only  circulating  in  Germany,  but  also  in  Alsac-Lorralne,  all  i 

Poland  and  Western  Russia,  Belgium  and   Rumania;  the  InCTCS 
banknotes  in  1919  concerned  a  territory  two-thirds  as  large  as  in  the  I 
years.      In  view   of  this  inflation,  it   is  no  wonder  that   no  stability  in  the 
value  of  labor  and  commodities  cm  be  achieved  in  Germany. 

During  the  war  the  circulation  of  "darlchonskasseiiM-heine."  an  emer- 
gency money  chiefly  covered  by  war-loan  scrip  given  as  collateral  for  Indi- 
vidual loans,  amounted  to  During  1919  a  further 
3,400,000,000  darlelienskassenscheine  were  issued,  thus  bringing  the  total 
circulation  of  paper  money  in  (iermany  to  more  than  fifty  billions.  Mori- 
then  one-third  of  it,  namely.  17.100,000.000,  Was  Issued  in  1919,  making 
the   monetary   situation    worse   than   at    the  end   of  hostilities       The   whole 

scheme  of  feeding  the  townfolk  with  home-grown  money  fal 

when,   owning   to   the  sinking   value  of  the  currency,   the   German   ■<■ 

turist    refuses  to  sell  his  Hoods  at    prici  s  rinlrlnfl  daih    deeper  below    tie 

market    price  of  his  commixli' 

Forrinn   Loans  and   !'■: 
All  s.  rioua  Bwlss  observers  of  tin-  <  let-man  monej  lare  that  KIs 

Impossible  to  grant  to  (iermany  any  efficient  credit  help  SO  1"' 
tees  of  foreign  creditors  do  not  sit  on  the  board  of  the  i; 

all  new   issues  of  paper  money.      rf<  iilnr  Germany  nor  at 

redeem  its  foreign  debts  in  any  other  kind  ol   money   than   I  hat    which  the 

taxpayer  gives  to  it.     Without  food  currencj  or  guaran 
depreciation  of  money  no  foreign  en 

The  German  currency,  however,  is  not  without 
choly  assemblage  of  countries  m  inch  the  war  has  left  in  • 

Germany    itself.      (In    the    I  rse    the    Polish    I 

equivalent  to  only  1 .1  non 

the  Polish  mark  is  quoted  as  worth  e   |   German  mark 

give  to  the  Polish  mark  thus  a  value  of  0  8    I 

the  decrees  of  the  Warsaw    Ministry  of  Finance,   tin-   Polish  mark  •■ 

be  equal  in  value  to  the  German  mark  circulating  in  f  Yuaslan 

parts  of  Poland   and   509    higher  in   value  than  the  DOB 

crown  circulating  in  (ial 

Poland's  New  yfonev. 
Now.  as  a  matter  of  fact  Polish  marks.  German  marl  '  imped 

Austrian  crowns  have  no  intrit  of  the 

Polish   (iovernment   settled   in   the  tr.  ■<  rmain 
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hacked  eventually  by  a  war  indemnity  of  Germany.  Therefore  the  fluc- 
tuations in  the  comparative  value  of  three  more  or  less  worthier  aorta  d 
money  has  not  other  meaning  than  that  of  a  barometer  of  the  corresponding 
economic  conditions. 

The  vary  fact  of  Warsaw  quoting  Cracow  and  Posen  currencies  higher 
than  the  parity  Battled  by  the  Polish  Government  proves  that  the  economic 
e-risis  i-  by  far  Stronger  in  former  Raaalan  than  in  former  German  and 
Austrian  Poland,  both  parts  slowly  recovering  chiefly  owing  to  an  extraor- 
dinary good  crop  The  crisis  in  Russian  Poland  is  the  reason  why  even 
Conservative  Polish  Statesmen  ask  either  for  finishing  the  war  against  the 
BolahevtStB  or  for  an  adequate  indemnity  from  the  Allies  for  the  BaOrtflOS 
ratine*!  by  Its  continuation. 


COUNt  //.  OF  LEAGUE  OF  NA  TIONS  DECIDES  to  CALL 
INTERNA  TIONAL  FINANCIAL  CONFERENCE. 
The  calling  of  an  international  financial  conference  "to 
study  the  present  international  financial  crisis  and  seek 
means  to  remedy  or  mitigage  its  dangerous  consequeiiii  g" 
was  decided  upon  by  the  Council  of  the  League  of  Nations 
at  London  yesterday  (Feb.  13).  The  oonferenoe,  it  was 
announced,  will   he  called  at    the  earliest    possible  date. 


PLANS  UNDER  CONSIDERATION  IS  CHEAT  BRITAIS 
WITH  REFERENCE  TO  REMEDY  ISC  EX- 
CHANGE SITUATION. 
The   London  cablegrams  to  the  daily  papers  Feb.  6  in 
referring  to  "the  growing  belief  that  combined  action"  to 
right  the  foreign  exchange  movement  would  be  taken  shortly, 
said: 

Several  plans  for  such  action  have  been  suggested  in  financial  circles 
The  on<  most  favored,  the  plan  believed  to  have  been  discussed  at  the  recent 
Governmental  conference  Is  for  the  Government  banks  of  the  world  to  form 
a  central  committee,  sitting  permanently  in  London,  with  representatives 
of  each  bank  as  members  and  the  formation  of  an  international  currency 
committee  backed  by  the  credit  of  the  Government  banks  to  settle  Inter 

national    commltmi  nts. 

It  is  pointed  out  that  this  plan  would  i><  likely  to  meet  with  a  great  deal 
of  opposition,  because  the  banks  bare  are  deriving  profits  from  the  specu 
lative  operations  of  exchange  dialers,  which  have  been  on  an  enormous 
scale1  recently  and  are  saiel  te>  be  largely  responsible  for  the  present  wild 
fluctuations.  As  such  dealings  are'  not  possible  without  financial  aid  it  i. 
considered  some-  action  will  have'  to  be-  taken  tee  check  speculation  similar 
te>  the'  restrictions  Imposed  during  the  war. 

The  methods  thus  rugg<  sted,  or  the  drasl  Ic  plan  of  allowing  the  exchange 
markets  te>  find  thi  level,  are'  believed  In  financial  quarters  as 

like'ly  in  the'  long  run  tee  ele>  morn  permanent   good  than  temporary  relief 
measures  which  would  have  serums  after  effects 


BRITISH    MANUFACTURERS    RECOMMEND    INTER- 
NATIONAL ACTIOS  OS   EXCHANGE. 

London    advices    [-Yl>.    10,    published    in    the    Xew 
"Times,"  Baid: 

In  conne'e-t  ie>n  with  the  foreign  exchange  question  much  attention  is  being 
give'n  tin  approaching  meeting  e>f  the-  Council  <>r  tin'  League'  of  Nations  at 
which  it  is  believed  the  Internationa]  monetary  situation  will  be  considered. 

To-day  s  conference  of  British  manufacturers  passed  a  resolution  support- 
ing international  actiein   em  exchange  in  eireleT  to  avert   economic  chaos  in 

Europe,     in   seconding   the  resolution   Arthur   M.   Samuel,   member  of 

Parliament  fremi  Surrey,  saiel  that  (ire  at  Britain  should  put  its  own  house' 
in  orele-r  and,  Instead  e>f  giving  Other  Countries  assistance'  by  long  credits. 
should  supply  them  with  essential  raw  materials,  taking  finished  articles 
in   payment.  


BRITISH   CHANCELLOR  OF   EXCHEQUER  ON   GREAT 
BRITAIN'S    PARTICIPATION    IN    INTERN A- 
TION .  1  /.   El  N  A  SCI  A  E  ( 'ON EERES  CE. 
The  willingness  Of  Great  Britain  to  participate  in  an  inter- 
national financial  conference  was  indicated  by  the  Chancellor 
of  the  Exchequer,  J.  Austen  Chamberlain,  on  Feb.  11,  such 
willingness,  however,  being  conditioned  upon  an  invitation 
by  one  of  the  neutral  nations  or  by  the  League  of  Nations, 
and    on    Great    Britain    being   satisfied    thai    the   conference 
would  assume  a  really  representative  character.     In  noting 
that  this  announcement  of  the  Chancellor  was  in  reply  to 

the  recent  memorial  (to  which  we  referred  in  these  columns 
Jan.  24,  page  310  .  the  press  accounts  (cabled)  from  London 
to  the  daily  paper  added: 

The  Chancellor  saiel  that  the'  Government  wished  to  make'  it  absolutely 
clear  that   In  the-  event  e>f  Great   Britain's  participation  tin   Government 

COUld  not  Support  or  lake'  B  share'  in  an\  seheine'  Involving  an  aelditiem  tee 
the-  liabilities  eif  Great    Britain  feir  expenditure  in  Ann-riia. 

Mr.  Cnamberlain  declared  'he-  attitude  of  the  American  Government  was 
a  matter  eef  first  Importance,  as  it  seemed  doubtful  whether  America's 
participation  could  be-  obtained,  and  this  must  gravely  affe<-t  the-  Influence 
and  utility  of  such ■  conference.  The  Government,  Mr.  Chamberlain 
continued  .  was  Impressed  with  the-  futility  e>f  attempting  te>  se>ive- the  pnei>- 
lein  by  in  w  bou owing,  either  by  Internal  or  externa]  loans,  tin'  cessation  of 

Which   heel   been  laid  down  as  I  he    Cardinal  feature  of  lis  policy,  neer  could 

i  in-  Government  gram  further  advances  t «>  <>t b,t  countries. 

"The  <  lover mnent  f<-«-is  thr  need  '>f  contributing  i"  the-  reconstruct  km  e>r 
Europe,"  Mr  <  lhamberlatn  added .  "and  is  Inclined  <"  make-  certain  sw  ep» 
tlom  o.  the-  general  principle  that  leeans  (ram  Government  t « >  Government 

sheeulel  ce'ase-  The-  ( ieiv  ri  nnienl  Bl  I  he'  presenl  iiiimient  is  engaged  In  dis- 
cussions with  the'  Governmenti  ot  <  anada,  'he-  United  Btatea  and  France 
and  certain  other  countries,  including  some  which  <i i< t  not  share-  in  t  n.-  war, 
with  regard  to  the  provision  <  >i  Oovernmei  t  credits  to  Austris  and  Poland 
for  the-  suppl]   ot  nd  ran  materials  sufficient  tee  enbale  these 

count  '  (amine  and  restart  their  industrial  lira. 

Mr   Chamberlain  recalled  the  notification  In  November  e>r  Mm-  Impossl 

bility  eef  Sharing   in   in.   .  IUTO  Of  re-lie'f  iinli-ss  SSBUTed  eef  the  e'o-.  iper.it  Ion  eif 


the'  I  niti-el  State-;,  and  said  the  movement  in  foreign  exchange  since  No- 
vember emphasised  that  difficulty.  Therefore  to  avoid  possible  miscon- 
ceptlon  it  was  desired  to  point  emt  that  if  the  conference  revommended  a 
grant  eef  credits  in  any  form  the'  Ueivernment  would  be  unable  to  support 
any  scheme  Involving  an  addition  to  its  liabilities  e>r  expenditure  in  the 

s'ate-s. 


IS     THERE    A     DEPRECIATED     DOLLAR* 
COLUMBIA   NATIONAL  BANK. 

Kurisus  Ci'u .  Ma.. 

Jan.  20  1920. 
or,  "Commercial  and  Financial  Chronicle."  Nmc  York, 

May  I  comment  for  a  moment  on  your  editorial  of  Jan.   10th, 
entitled,  "Is  There  s  Depreciated  Dollar." 

ii  i-  .,f  course,  s  physical  r.ie-t  that  the  gold  dollar  is  unchanged,  but  it 
seems  t < >  me  that  then-  has  nevertheless  been  s  change,  In  Its  relation  to 
either  commodities,  of  the  same  nature  as  if  the  geild  content  had  b 

Tin'  e  hie  f  demand  for  geilei  is  fe>r  use'  as  money,  and  this  demand, 
relatively  at  least .  has  b  en  diminished  all  over  the'  world  by  the  withdrawal 
eef  geilei  fremi  banks  in  this  country  and  from  hand  iei  hand  e  irculation  in 
BaUTOpe,   feer  concentration  in  central   re-se-rvoirs. 

Both  In  this  country  and  In  Europe  the'  central  banks  have  procoeded  to 
expand  credit,  as  was  probably  inevitable-,  in  view  eif  the-  met  that  gold  in 

centralize  d  holdings  will  supj  o~t  more'  dollars  of  credit  than  it  wemlel    support 
when   it    was  scattered.      In   Europe,  <if  Course,   the'  expansion   has  far    eiut- 

run  tin-  possibilities  of  geilei  neutralisation,  and  In  this  country  the  expansion 
has  had  the  Inevitable  effect  of  raising  the'  j>ri<-<-  level  in  view  of  the 
relatively  diminished  demand  for  gold,  expressed  by  the  Increased  e-reelit 
ii  is  non  possible  t < >  base  upon  gold,  is  there  not  a  se'iise'  iii  which  the-  sold 
dollar  may  b"  saiel  tei  na \ <■  changed? 
\  e  ry  truly  yours. 

THORNTON  COOKS. 


FEDERAL  FARM  LOANS  TEMPORARILY  SUSPENDED 
PENDING  DECISION  OF  U.  S.  SUPREME  COURT. 

Future  applications  for  loans  from  Federal  Farm  Land 
Hanks  are  to  be  held  in  abeyance  pending  the  decision  of  the 
United  States  Supreme  Court  on  the  constitutionality  of  the 
Federal  Farm  Land  Bank  Act,  according  to  an  announce- 
ment made  by  George  \Y.  Norris,  Farm  Land  Commis' 
doner,  on  Feb.  4.  Proceedings  to  test  the  Legality  of  the 
tax  exemption  features  of  farm  loan  bonds  were  dismissed 
on  Oct.  31  1919  by  Judge  A.  s.  Van  Valkenburgh,  in  the 
l*.  S.  District  Court  of  Kansas  City.  Mo.,  as  was  stated  in 
our  issue  of  Nov.  '22,  page  1937,  and  argument  on  the  validity 
of  the  act  was  heard  by  the  L.  s.  Supreme  Court  on  Jan.  •"). 
Judge  Van  Valkenburgh  who  dismissed  the  bill  for  want  of 
equity  stated  that  he  did  not  want  to  decide  a  question  which 
he  believed  should  be  passed  upon  by  the  Supreme  Court, 
and  in  disposing  of  the  proceedings  was  reported  to  have 
virtually  said  that  the-  law  was  constitutional.  The  order 
of  Commissioner  Xorris  temporarily  suspending  the  making 
of  loans,  does  not.  it  is  said,  affect  loans  for  which  applica- 
tion- are  already  in  the  hands  of  farm  loan  representatives, 
Mr.  Norris,  it  is  said,  having  stated  that  such  transactions 
would  be  completed  under  regulations  in  effect  since  the 
system  was  created.  Commissioner  Xorris  announced  the 
plans  of  the  board's  decision  in  the  following  statement: 

In  view  of  the  re-e-e-ss  eif  I  he-  Seipreine  Court  eif  the  United  Slates-,  which 

precludes  any  announcement  before  March  i  eif  a  decision  in  the  suit  In- 
volving the-  e-einstitutieinaliey  of  the  Farm  Loan  Aim.  with  the'  possibility 
that  the'  decision  may  not   be  announced  until  a  later  date,  the  Farm  Loan 

Board  has  Instructed  the'  Federal  Land  Banks  to  accept  future'  applications 

for  leeans  subject   tei  ele-lay  in  Closing. 

These  banks  sevure'  funds  for  loaning  purposes  by  the- sale'  eif  Farm  Lie. in 
bonds,  and   the'  beiarel  dee'ins  it   unwise-  te»  offe-r  the'se-  beinels  at   a  time'  when 

Investors  may  hesitate  to  purchase  them  because  of  the  pendency  of  legal 

proceedings.  The'  decision  eif  the-  United  State's  District  Ceiurt  sustained 
the'  constitutionality  of  the  ait .  An  appeal  was  taken  to  the  Supreme-  <  "111111 
where-  the-  case  was  argue-el  Jan     "i 


(SEDUCE  If.  SORRISOS  GROWTH  OE  FEDERAL  FARM 
1.0 AS   SYSTEM. 

The  growth  of  the  Federal  Farm  Loan  system  is  shown  in 
a  statement  by  George  W.  Xorris.  Farm  Loan  Commissioner, 
which  appeared  in  the  Xew  Fork  "Evening  l'ost"  of  Feb.  1, 
and    which   we  give   herewith: 

There  are  some  persona  whose  lelf-interesi  still  prompts  ihe'm  tei  try  to 
persuade  themselves  and  others  thai  the-  Federal  Farm  Loan  syste-m  is  not 

a  slices'  s  Newspapers  frequently  receive,  and  occasionally  publish. 
Inspired  "bulletins"  In  which  Isolated  tacts  and  noun's  are'  eiisteirte-d  into 
attempted  proof  of  this  claim,  The  real  facts  are  obvious  and  unanswerable. 
The  practical  operation  of  the  system  began  March  '-'7  l'.HT.  when  the 
first  loan  was  closed,  it  Is,  therefore,  leas  than  I hree  years  old,  Th< 
year  for  which  its  operations  are-  officially  reported  ends  W©\    .'in      In  (he 

fii-vl   lik'lil   me. nlhs  to  NOV.  M\  P.U7  there'  were-  twelve  Federal  I, anil  banks 

operating  under  the  a.cl   and  In  that  period  they  made  loans  to  the  amount 

.52,022.     In  the  following  year  some  Joint  Stock  Land  ban! 
Incorporated  under  the  provisions  of  the  Act.     During  the  year  ending 
Ne.\    30  1918  the  Federal  Land  banks  loaned  II 

Stock  banks  $7,280,600    a  total  of  SI  During  the  year  ending 

Nov.  •("  1010  the  Federal  Land  banks  loaned  1134,654,020  and  the  Joint 
Stock  banks,  which  had  increased  in  numba  S     a  total  of  $181, - 

801.678      The  Federal  Land  banks  loaned  116,664,081  more  than  In  the 
previous  year,  and  the  Joint  Btoch  banks  $80,647,168  more     Th< 
loans  bj  both  classes  ot  banks  mi  thai  date  aggregated  $386,13 1,180     This 
eei  two  years  and  eight  months  works  of  the  Federal  Land  banks 

BJld  an  1 1  '  rage  Of  probably  a  year  for  the  Joint   Slink  banks. 

in  some  tew  sections  of  the  country  the'  farm  loan  busim-ss  is  fairly  con- 
stant tin'  \ear  around,  but  iii  almost  all  sections  it  is  much  heavier  in  the 
w  int.  i .  \v  hen  farmers  ha\  e  i  Ime  tei .« 1 1  »-m«i  tee  their  financial  affairs   than  in 
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ih<-  lumnur,  when  they  are  busy  In  the  i i«-i<i~. .  and  In  tome  sections  It  is 
distinctly  "seasonal."  notably  In  the  northern  pan  <>f  the  Middli 
it  is,  therefore,  only  poedble  to  make  fair  wwnparleftivi  by  taking  ■  full  year 
and  including  the  whole  country. 

u  In  ii  the  system  was  put  in  operation  the  twelve  Seders]  i 
whose  capital,  amounting  to  I9.000.000i  was  subscribed  almoat  wholly  i>y 
theOoi '  rni i H  in  .  ware  the  only  banks  opi  rat  bag  under  the  let.    They  bai  <• 
increaaed  their  capital  to  paid  ofl  I  the  Govern- 

iM.  in  nibacriptlon,  dlatrtbuted  1412,518  In  dividends  and  accumulated  a 
■urph  >•  of  Si  ,048  023. 

The  number  of  local  "Farm  Loan    Uandatlona"  operating  under  them 
..I  from  1.830  si   Nov,  30  1017  to  ■    80  1018.  and  to 

■  \..v    30  1910      The  riral  Joint  Stock  bank  organised  i>>-  private 
capital  was  chartered  April  _' i  1917.1    There  were  nine  of  these  hi 

i  inn    \ov      80    1918  and   thirt  v     Nov      .(II    I'll'.) 

Proof  of  the  oonservatism  with  which  loan-,  have  bean  made  la  afforded 
by  the  fad  thai  in  about  2,200  caaea  on  winch  it  has  been  possible  to  secure 
reliable  figures,  where  sales  have  occum  <i  of  farms  mi  which  loans  had  been 
made,  the  loans  represented  almost  exactly  one- third  uf  the  vain) 
dcnc.d  by  the  sales,  and  then  i  nted  an  advance  of  nearly  -•">', 

over  the  original  appralst  ments  upon  which  the  loans  were  b  um  <l 

proof  is  to  be  had  in  the  laei   ihat  total  delinquencies  amount  to  onl>    I    1'  , 

unouni  due  i>y  borrowers  to  the  bank  .  and  thai  the  amount  ninety 
ir  more  delinquent  Isonlj  four-tenths  ot  r.  of  the  total. 


PROPOSAL  TO  GIVE  SA  VINGS  BAh  K8  TRU8T  POWERS. 
OBJECTION  BY  GROUP  \  . 
Legislation  proposed  by  the  Savings  Bank  Association  of 
New  Fork  which  would  confer  on  Barings  banks  fiduciary 
powers  similar  to  those  of  trust  companies  when  the  estates 
or  trust  do  not  exceed  $3,000,  is  opposed  by  Group  V  of 
the  Savings  Ban]  Association  of  New  fork,  comprising 
Brooklyn  and  Long  Island  bank  .  according  to  the  Brooklyn 

"Eagle"  Of  Jan.  31.      The   proposal   was  disapproved  by   the 

members  of  Group  V  al  a  luncheon  at  the  Hotel  Boaserl  on 
Jan.  30,  on  the  ground,  the  "Eagle"  states  thai  such  powers 
are  not  within  the  provinoe  of  the  Bavings  banks,  and  that 
the  functions  can  be  better  performed  by  the  institutions 
ikiv.  possessing  such  powers.  Altogether  seven  amendments 
to  the  Law  affecting  Bavings  banks  are  proposed  by  the  New 
Sa^  ings  Bank  Association,  and  all  bul  the  one  indicated 
are,  it  is  stated,  indorsed  bj  Group  V.  The  amendments 
ami    the    discussions    thereon    are    noted    as    follows    in    the 

le:" 

1  Power  to  open  branches  in  home  cities  and  in  communities 
Within    20   miles   which   are  unserved   by   local   institutions. 

2,   Increase  of  maximum  of  deposits  from  13,000  to  85,000. 

Power  to  operate  as  safe  deposit   Institution  with  liability  limit   to 
88,000 

t.    Increase  from    •  niouiil   which   may.    n   discretion,  be 

paid  to  ni'-.i  of  whi  of  deceased  depositor  or  to  pros  ed  creditor. 

.">.  An  adjustment  of  the  Ian  In  relat  Ion  of  school  sa\  Ings  bank  deposits. 

ti.  Power  to  make  contracts  for  repayment  of  deposits  of  fixed  sums. 
together  with  the  dividend  accumulationa,  at  a  given  time,  or  when  these 
.  together  with  dividends,  shall  equal  a  specified  sum.  Under 
this  provision  certificates  may  be  Issued  and  ri  payment  made  by  i ' 

7.  Granting  of  fiduciary  powers  similar  to  those  of  a  trust  company  but 
limited  to  amounts  not  exceeding  83,000,  and  Including  the  functions  of 
r,  guardian,  receiver,  committee  of  estate,  trustee,  administra- 
tor, SCO. 

The  proposed  amendments  wire  discussed  yesterday.  There  has  been 
considerable  sen.iincnt  for  the  Increase  in  the  deposit  limit  for  some  time, 
inasmuch  as  it   was  long  felt   that  the  conditions  which  originally  f 

amount  at  $3,000  have  been  long  outgrown.     It  was  pointed  out  thai  the 

additional  Convenience  to  residents  would  be  very  great.      The  amendment 

for  branch  banks  is  of  more  Importance  on  Long  Island,  upstate  and  in 

sparsely  .settled  districts  than  in  cities  that   are  well  supplied   With  savings 

Providing  safe  deposit  Facilities  was  also  considered  very  important  as 
filliii:'  in  argent  need  and  as  an  encouragement  of  a  habit  that  would 
annua]'.;,  save  I  he  community  many  thousands  of  dollars  now  consumed  by 
fire  or  lost  by  theft  or  oiherwi  e  The  other  changes  recommended  are 
more  or  lo.s  administrativ  e 

The  warmest  discussion  centred  about  Amendment  7.  The  local  bankers 
took  the  view  that  there  was  ti,,  real  need  for  the  extension  of  fiduciary  pow- 
ers of  tin-  savings   banks   because  of  their   essentially   different   character. 

latly  declared  that  they  had  no  dis-ire  to  engage  in  the  trust  company 
business,     it  is  understood  that  Samuel  ii.  Beach.  President  of  the  Savings 

Hank  Association  of  New  N  ork  State,  is  also  opposed  to  this  feature,  and  it 
is  considered  unlikely  that  it  will  obtain  the  support  of  a  sufficient  number 
of  bankers  to  secure  the  consideral  ion  of  the  law-making  body. 


CUTTING  DOWN  OF  GOVERNMENT  DEPOSITORIES. 
A  material  reduction  in  the  number  of  national  banks 
designated  as  Government  depositories  is  being  made  by 
the  Treasury  Department,  according  to  reports  from  Wash- 
ington Feb.  1,  which  state  that  less  than  -KM)  of  the  total 
aggregating  1,331  on  June  30  1919  are  expected  to  lie  con- 
tinued as  holders  of  Federal  funds.  The  Associated  Press 
accounts  from  Washington  bad  the  following  to  say  on  Feb, 
l  regarding  the  cutting  down  of  the  Government  deposi- 
tories: 

Changes  in  the  Government's  financial  situation.  brOUghl  about  by  war's 
fiscal  operations,  ii    was  said  officially  to-day,   have  made  it   najessj 
abolish   hundreds   of   the  depositories   and    revise   the   plan   for   distribution 
of  Government   moneys  among  banks  employed  since  prior  to  1912. 

While  the  Treasury  is  cutting  off  the  Inactive  accounts,  it  is  also  reducing 
the  balances  carried  by  many  other  banks  in  all.  in  fact,  where  Covern- 
ment  transactions  do  not  require  the  use  of  large  sums. 

itifie  apportionment,"  it  is  said,  will  be  the  basis  in  the  future  for 
disposition  of  surplus  funds,  officials  explained  that  the  new  policy  as  to 
tlepositories  would  operate  so  that  each  bank  will  be  able  to  realize  equal 
returns  on  a  basis  of  business  clone  for  the  Government. 


Included  In  the  list  or 

which   had  accounts  of  only   81.000  ami   which   Wt 

posltorles  during  the  administration  of  it  tnklln  M  Veagh  . 
tary  of  lb,-  Treasury  r<>r  President   i 

hair  of  tn<    banks  to  be  deprived  of  Government   ha 

militated   from  the  roll-  an. I  outstanding   ba 

have  been  reduced  I  00      Other  banks  will  be 

taken  oil   ih.    offl(  i,|  list  of  depositories  and  other  accounts  will  be  • 

Ulltll    b]     the    end    of    the    e  |  all]    be 

full.'.      cmpl,   I 

location  "t  tie-  depo 

The  new  policy  of  the  Treasury  dot  of  the 

w  hlch  w.is  .  rented  as  an  i<m< 

during  tin-  war  :   these  in-! 

at  the  first  of  the  year  Buchdi  to  func- 
tion wh.n  the  period  of  then  .ii  s,,  long  .,-  it  is 
necessary  to  employ  extra] i-  the  ».,i  pro- 
gram of  financing  "hangs  over  M  i-  :..  Government  accounts 
will  be  retained  in  the  ■pedallj  '•hoten  banks 

The  monetary  operations  of  the  Government  were  nwdurt-H  entirely 

through  the  Bub-Treasuries  and  national  ■..  the 

creation   of  ;l  ,,;,i,  ,,,    ,,,    n,,. 

Federal  Reserve  banks  and  bi 

made  more  and  more  through  them  and  thus  abolition  •■'  ,1  bank 

depositories    therefore    represents    a    fu-tb.  . -ury    on    the 

Reserve  banks  m  carrying  on  tin-  nation  s  biisinosg. 

Deposits  in  the  national  banks  pay  the  Government  only  _"  .  Hut 
while  then  was  a  surplus  of  money  In  the  Tree nirj  .,  wide  distribution  of 
Government  funds  proved  an  Investment,     with  the  war  came  th 

bond    and    indebtedness    certificate    issin-s.    on    which    tin     (  ;..\  eminent     Is 

paying  314  '"  '  i '  ■'  Interest,     in  withdrawing  the  deposit!  from  Inactive 

accounts,  anil  in  reducing  the  balances  in  all  banks,  in  .. 

requirements,  the  Government,  officials  pointed  out.  is  saving  the  differ- 
ence iii  int.  i  • 
sine-,  the  Treasury  began  analysing  the  question  of  depositories  at 

Government    accounts   have    been    withdrawn    one    by    one.    officials    ha\, 

■  >  receive  many  inquiries  and  naturallj  some  protests  concerning  the 

new  policy.  There  are  still  in  Congress  many  BenatOTS  and  li.  pnwunta- 
ttVOi  upon  whose  recommendations  the  depositories  were  designated  and 
thi-so  are  very  solicitlous  about  the  banks  back  home,"  Trsaaurj  Offld  da 
said  Then  also  have  come  from  scores  of  State  officials  Inquiries  as  to  tin 
DCS  of  'he  withdrawal  of  accounts  from  banks  in  various  smith  Mil 
of  the  country. 


.1  yy/  TUDB  <>F  CI!  A  MBBR  OP  com  MERCB  <)F  UNITED 
STATES    TOWARD    PROPOSED    INTERNATIONAL 

FINANCIAL    CONFERENCE. 
The  Chamber  of  Commerce  of  the  United  states  issued  a 

statement  on  Feb.  1  in  which  it  announced  that  it  was  pre- 
pared Under  certain  conditions  to  designate  representatives 
to  attend  the  suggested  International  Financial  Conference 
along  lines  proposed  in  memorials  presented  by  representa- 
tive citi/ens  of  several  foreign  countries  ami  of  the  United 
States  and  to  which  we  referred  in  these  columns  .Ian.  24, 
Chamber  makes  it  clear  thai  the  letter  of 
Secretary  of  the  Treasury  Glass,  dated  .Ian.  28,  is  accepted 
as  distinctly  limiting  the  subjects  which  in  the  opinion  of 
the  Treasury  should  be  discussed  at  least  by  American  dele- 
i  such  a  conference.  The  Chamber  feels  that  if  for- 
eign governments  still  desire  the  presence  of  American  rep- 
resentatives at  such  a  conference,  in  spite  of  limitations  under 
which  those  delegates  would  act,  it  should  no1  refu<e  to  par- 
ticipate in  the  conference.  The  Chamber,  in  its  statement, 
says: 

The  publication  of  the  memorials  signed  b]    bankers  and  hllslllfSS  men  of 

several  countries  and  the  statement  of  the  Secretary  of  the  TltSHIIIJ  .  have- 

aroused  much  discussion  among  busim  ss  men  and  bankers  In  Europe  and  m 

t in-  United  stales.     The  consensus  of  opinion,  as  reflected  in 

pressed  by  American  business  in  ten  sts  to  the  N'aiional  Chamber  is  that  such 
a  conference  would  not  be  harmful  in  its  effects  If  kept  within  practical  limi- 
tations, and  if  it  were  so  conducted  as  to  avoid  arousing  house  as  to  i 

American  action  which  could  not   in  fact   be  fulfilled. 

Al   the  same  time,   it    is  the   view  of  many   that   SUCfa  a  Conference  might 
serve  to  bring  about   a  clearer  mutual  understanding  of  the  conditions  and 
problems  which  exist   in  the  various  countries.      Meanwhile,  aiiihcu 
finance  in  all  countries  are  reaching  tin-  definite  conclusion  that   the    i 
difficulties  in   international   exchange  will   be  overcome  little'   I. 
result  of  patient  effort  along  the  regular  lines  of  business. 

The  Chamber  of  Oommerce  makes  ii  dear  thai  the  let 

of  th,'  T'  -  dist  Inct  ly  limit  iii  : 

which  in  the  opinion  of  the' Treasury  should  be- d'^.  tst  bj    \nie-n- 

can  delegates  at  such  a  conference.     The  National  Chamber  fi 

that  if  the  foreign  Governments  still  desire  'he  |i.imii:t  ..f  \m.  i  ;.  ri  reprO- 
sent  at  i  vis.  a  I  such  a  conference,  ill  spite    of  the  limitations  uncle  r  wli:.  ' 

delegates  would  act,  it  should  not  refuse  to  participate  In  Lheoonferi 

The  Chamber  states  further  that  in  many  quarters  the  suggestion  h 

made   that    any  such   conference,   if  held,   should   include-  all   I 

vitally  Interested  in  the  questions  to  . 

Before  announcing  its  decision  to-day  the  Chamber  "f  Commerce  of  the 

United  states,  lefoiiied  this  question  to  the  C mltteeoi 

sub-committee  oi  the  National  < 'omn.it t < »  on  Euro] 
by  the  National  Chamber  as  a  result  ..' 
ference  at   Atlantic  City. 

mb-COmmlttee  cxpn-sscs  the-  belief  that  before  An: 

appointed  to  an  Internationa]  conference  the-  letter  of  ti  of  the 

Treasury  should  be  brought  to  tin-  attention  of  the  European  <  ,ov  i-rnmi-nts 
and  of  the  signatories  of  the  memories  which  have  been  BnhOlltted,  and 

the  Kuropean  Government 

and  if  the-v   desire  the  attendance-  of  American  deV  DS  COX* 

ditions  tefened  to.  the  Chamber  should  then  appoint   n-pre- 

The  report  of  the  Committee  on  Plan  and  -  -;";ned 

by  .lames  S.  Alexander,  President  of  the  National  Bank  of 
Commerce,  in  New  York,  as  Chairman  and  by  -lames  Brown, 
of  Brown  Brothers  &  Co.,  New  York  eii 
I...  .   Higginson  &  Co.,iBoston;  John  McIIugh.  Vioe-Preai- 
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dent  of  the  Mechanics  &  Metals  National  Bank,  New  York, 
and  Chairman  of  the  Committee  on  Commerce  and  Marine 
of  the  American  Bankers  Association;  Thomas  \Y.  Lamont, 
J.  P.  Morgan  &  Co.,  New  York;  Charles  II.  Sabin,  President 
of  the  Guaranty  Trust  Co.,  New  Fori  ;  James  A.  S tollman, 
Presidenl  of  the  National  City  Bank,  New  York;  Frederick 
Strauss,  J.  &  W.  Seligman  &  Co..  New  York,  and  Guy 
Emerson,  Vice-President  of  the  National  Hank  of  Commerce 
in  New  York.New  York  city.  Secretary  of  the  Committee. 
h  is  (lain!  Jan.  30  and  is  addressed  to  Homer  1..  Ferguson, 
President  of  the  Chamber  of  <  Commerce  of  the  United  states. 
It  reads: 

n  — I  acknowledge  your  letter  of  Jan.  l'2.  In  which  you 
refer  to  the  receipt  by  the  <  Ihamber  <>f  <  tommerce  of  the  United  statis,  or  a 
[nesting  it  to  designate  representativeB  of  American  commerce 
and  finance  to  meet  with  those  of  other  countries. 

Vim  ask  t hat  l  bring  this  matter  to  the  attention  of  the  Committee  on 

Plan  ami  Scope,  a  Bub-commlttee  i>r  the  National  Committee  <>n  European 

nuance,  appointed  by  the  <  ihamber  <>f  i  'ommerce  i>r  the  United  States  and 

Che  benefit  of  their  views  with  o  the  proposed  conference. 

in  accordance  with  your  request  I  have  called  a  meeting  of  the  Com- 
mittee mi  Plan  and  Scope.  The  committee  had  before  it  your  letter  and 
also  the  communication  ol  th<  Becretarj  of  the  Treasurj  to  you,  datedJan. 
2s  1920.  in  reference  ti>  the  same  subject.  This  communication  clearly 
sfts  forth  the  present  economic  situation  and  the  causes  leading  thereto. 

Your  committee  desires  to  call  attention  to  the  faci  thai  the  form  of 
memorial  aa  presented  abroad  differs  from  the  American  form  In  two  im- 
portant respi 

1.  iii  that  the  fore  i'-'n  memorial  looks  for  action  t<>  the  Governments  of 

all  the  countries  concerned,  "which  should  include  the  United  Slates"; 

the  American  memorial  requests, no)  that  the  Government,  hut 

the  Chamber  of  Commerce  of  the  United  States,  should  initiate  an  action 

required;  and. 

■j.  in  thai  the  foreign  memorial  contains  the  following  paragraph  not  set 

forth  in  the   \  in  erica  n  mi  morial:      "The  w  or  Id  s  balance  of  Indebtedness  has 

been  upset,  and  has  become  topheavy  and  onesided,     is  H  not  nei 

to  free  the  world's  balance  sheet  from  some  of  the  fid  it  ions  items  which  now 

inflate  it  .  and  lead  to  fear  or  despair  on  the  part  of  some,  and  to  reckh-ssness 
on  the  i  art  of  others'.'  Would  no!  a  deflation  of  the  world's  balance  sheet 
be  the  MlBl  step  toward  a  cure'" 

The  European  memorial  apparently  contemplates  possible  action  by  the 
United  states  Government  of  a  character  thai  the  s<  cretary  of  the  Treasury 
distinctly  declares  in  be  disadvantageous  to  the  Interests  of  the  United 

States   as   well   as   of   foreign    countries.      The   Committee   of   the   Chamber 

of  ( 'oinmerce  of  the  United  States  agrees  with  tins,  views,  as  expn 

the  secretary  of  the  Treasury.     Unless,  therefore,  such  divergence  of  view 

(between   the   Kuropean   and   the  American   memorials),    be  made  perfectly 

clear,  any  conference  such  as  that  proposed,  might  lead  iii  misunderstand- 
ing*, resulting  ultimately  in  disappointment  and  recriminations.  This. 
in  the  opinion  of  your  committee,  it  is  important  to  avoid. 

Having  in  mind  ail  of  the  foregoing,  the  Committee  on  I  Man  and  scope  is 
nevertheless  prepared  to  recommend  to  the  chamber  of  Commerce  of  the 

United  Stales  the  appointment  of  delegates  to  such  a  conference  as  that 
mentioned   in   the   memorial,   provided,   however. 

1 .  That  there  be  brought  to  t  he  no- ice  of  tin'  European  Governments  and 
of  the  signatories  of  tin-  European  memorial  the  Letter  of  the  Secretary  of  the 

Treasury,  dated  .Ian.  20  1920. 

2.  That  if.  thereafter,  the  European  Got  ernmenta  should  still  decide  it  to 

be    wise    thai    such    a    conference   be   held,    the  activities   and   discussions  at 

such  conference  be  kepi  within  the  limitations  mentioned  in  the  letter  of 

i  he  Secretary  of  the  Treasury  above  referred  to. 

3.  That  the  American  representatives,  if  any  be  appointed,  be  Informed 

ihat  they  are  to  act  in  an  entirely  informal  capacity  and  that  their  com  iiuuil 

presence  at  the  proposed  conference  is  to  depend  upon  such  activities  and  dis- 
cussions  being  kepi  within  the  limitations  heretofore  mentioned. 

In  malting  public  the  letter  from  the  Committee  on  Plan 
and  Scope,  Homer  L.  Ferguson,  Presidenl  of  the  Chamber 
of  Commerce  of  the  United  states,  said: 

If  on  further  consldl  rat  ii  n   Inn  pi  an  opinion  fa\  ins  the  holding  of  a  niii- 

•  with  full  understanding  of  the  limitations  affecting  <>u.-  participation 
which  are  so  clearlj  pointed  out  by  our  sub-con  unit  ice.  i  am  sure  the  Cham- 
ber will  be  prepared  to  ad  promptly. 

The  question  of  further  action  1>\  the  Chamber  of  Com- 
merce with  reference  to  the  proposed  conference  lias  lieen 
placed   in   the  hands  of  a   committee  Consisting  of   President 

Ferguson,  A.  C.  Bedford  of  New  York,  Vice-President,  and 
Harry  S.  Wheeler  of  Chicago,  and  John  II.  Fahey  of  Boston, 
former  Presidents. 


SENATOR  THOMAS  URGES  INTERNATIONAL  MONE- 
TARY EXCHANGE  COMMISSION. 

Notice  that  he  would  address  the  Senate  on  Feb.  10  on  a 
resolution  introduced  by  him  some  months  ago  calling  for 
the  appointment  of  a  commission  of  seven,  to  he  known  as 
the  International  Monetary  Exchange  Commission,  was 
served  on  the  Senate  by  Senator  Thomas  of  Colorado  <>n 
Feh.  I.  The  resolution  in  question  (Senate  joinl  resolution 
10)  was  introduced  bj  Senator  Thomas  on  Ma>  23  last,  and 
in  his  announcement  to  the  Senate  or  the  4th  inst.  hi 

That  resolution  la  a  reproduction  of  what  was  known  In  is<<7  as  the 
Wolcott  resolution,  which  was  then  adopted  and  under  the  terms  of  winch 
an  international  monetae]   conference  was  appointed  for  the  purpose  of 

Uhg  an  ml,  rnalional  parity  I),  t  ween  I  he  I  wo  metals,  gold  and 

The  ooi  "i  the  objection  or  the  Government  of  India 

'•>  the  proposition  at  the  time  The  question  of  exchange  has  become  the 
acute  rin. in'  J  qui  stion  or  the  hour,  ami  the  present  oondlt  ions  or  exchange 
the  world  over   in   m  extreme!]  sinister  aa  to  threaten  the  .supremacy  or 

export  trade,     i  therefore  give  notice 
'hi'  on  ..r  the  regular  routine  business  or  the 

senate,  i  shall  add  ...n  to  which  i  hive  referred. 

Tie   follow  Lng  is  thi   n  s.,iui  km 

■  M   mi  inbi  rs.   mil    1.  ■ 

rhom  shall  be  members  of  the  Senati  and  two  of  the  House  of  Rep- 


and  known  as  the  international  Monetary  Exchange  Com- 
mission, shall  be  appointed  by  tile  President  Of  the  t'nited  Siatis 

This  commission  shall  be  authorised  and  instructed  to  inquire  into  and 
ase,  nam  what  methods  of  legislation  arc  essential  to  the  establishment  and 
continuance  of  a  fixed  ratio  of  currency  exchange  between  and  anions 
the  nations,  to  confer  ami  co-operate  with  commissions  which  may  be 
created  bj  Great  Britain.  Italy.  Japan,  and  other  countries  and  charped 
with  the  same  or  similar  duties  and  to  report  the  n^ulls  or  their  Inquiries 
and  investigations  to  the   President   and  Col 

For  the  purpose  oT  defraying  the  expenses  of  the  said  commission  neces- 
sarily incurred  in  tin  discharge  of  its  duties  the  sum  of  §50,000  hereby  is 
appropriated  out  of  any  moneys  in  the  Treasury  not  otherwise  appropriated, 

.    [o  be  paid  out  on  \  ouchers  approved  by  the  (   hairmaii  Of  tj 

In  addressing  the  Senate  on  the  10th  inst .  Senator  Thomas 
urged  the  re-establishment  of  the  old  ratio  between  gold  and 
silver  and  the  creation  of  international  bimetallism.  "The 
time  lias  come,"  he  said,  "when  America  should  take  the 
initiative  and  renew  its  proposal  of  1897  for  the  establish- 
ment of  a  parity  between  the  ancient  monetary  metals, 
whose  relative  values  now  oscillate  between  l.Vj  and  15 
to  1."  The  slow  hut  steady  rise  in  the  value  of  silver  during 
the  war  in  spite  of  efforts  to  prevent  it  more  than  restored 
the  old  equilibrium  between  gold  and  silver,  he  said,  until 
to-day  gold  is  the  cheaper  metal  and  it,  rather  than  silver, 
needs  'In  steadying  influence  of  an  international  agreement. 
The  I  baited  Stab  b  cannot  coin  silver  dollars  to-day  except  at 
a  loss.  Senator  Thomas  urged,  and  the  condition  will  soon 
apply  as  well  to  fractional  currency.  On  such  a  basis,  he 
declared,  the  coins  will  go  to  the  melting  pot  as  fast  as  they 
are  made  and  inevitably  precipitate  throughout  the  world  a 
famine  in  fractional  currency  unless  the  ratio  be  adjusted 
by  international  agreement.  Europe,  bereft  of  gold  and 
burdened  with  an  enormous  debt.  Senator  Thomas  declared, 
the  problem  of  re-establishing  her  foreign  trade  and 
would  welcome  any  system  of  international  stabilization  of 
silver  and  gold  values  that  could  he  accomplished  without 
endangering  the  financial  structure  of  international  com- 
merce or  credit.  He  is  also  said  to  have  stated  that  the 
volume  of  caper  money  in  the  world  is  out  of  all  proportion 
to  the  value  of  specie,  and  that  in  this  condition  lies  the  seat 
of   the  international  exchange  crisis. 


ONE  VIEW  of  the  policy  of  the  federal  re- 
serve FOARD. 
[From  the  "Wall  Street  Journal"  or  Feb,  9.j 
\  short  plghti  d  financial  policy  at  Washington  Is  claimed  by  man]  brokers 
to  be  the  main  reason  for  stringent  money. 

The  federal  Reserve  system,  it,  is  held,  was  created  to  finance  the  com- 
mercial aeeds  of  the  country,  and  was  carefully  drawn  with  that,  ob 
\  lew. 

Instead,  its  funds  have  been  diverted  to  finance  the  Government  at. 
figures  lower  than  the  current,  values  of  money,  I  bus  depriving  commercial 
Interests  of  the  use  ,>(   funds  that   are  theirs  by  right. 

The  i  ,ov  eminent  policy  of  selling  short-term  cert  Iflcatee  is  tying  up  funds. 

no:  only  of  the  banks  and  Federal  Reserve,  but  also  of  corporal  ions  that 
invest   money  in  them,  that,  would  ordinarily  be  deposited  in  banks  and    be 

available  through  loans  to  business  Interests  of  the  country.     Others  lee  the 

urns  would  pav  the  funds  out  in  a  way  thai  would  permit  them  to 
dr.lt,  into  legitimate  business  channels  The  amount  of  n unev  tied  up  in 
this  manner  is   v  cry   large 

United  States  Steel,  the  Independent  steel  companies,  tio  Standard  oil 
companies,  equipment  companies,  and  other  concerns  thai  have  accumu- 
lated enormous  assels  over  the   pa.sl    five  years,    have  Invested    hundreds  of 

millions  in  i  base  cert  Iftcates. 

imc  in  ,, in  banker,  oormal  conditions  cannot  be  re  established  until 
ion  awakes  to  the  fact  that  Its  pollcj  is  unreasonable  ami  unjust, 
ami  mini  methods  are  adopted  for  correcting  the  situation. 

The  taxation  pollcj   is  another  reason  far  present  strained  conditions. 

People  cannot  afford  to  sell  property  to  pav  i  heir  loans,  because  taxes  take 

■  percental i  their  profits      Hence,  loans  are  increased  when 

Ordlnaril]    thej    would  be  reduced. 

Willi  all  the  resl  of  the  world  on  a  different  basis,  it  is  held  that  the 
United  Slates  is  tr.vinc;  to  maintain  a  gold  basis  based  upon  old  conditions. 

Values  ar,  alwaj  i  relat  Ive.     Wlthl  he  rest  or  the  world  working  on  one  basis, 

th<'  United  States  Cannot   maintain  another. 

It  is  argued  that  world  conditions  must  be  mil  as  this  country  finds 
t  h'  in 

Supplementing  the  foregoing  business  reasons,  the  psychologj    of  the 

situation   is  s,.|    fori  h  as  follows 

well  know  n  r.iet  t  li.it  if  v  mi  tell  a  prospective  borrower  he  can  have 
all  t  In  mom  >  In-  legitimately  Deeds,  alt  bOUgb  the  rate  may  be  high,  he  bor- 
rows less  than   he  thought    lie  would  Miiuirc. 

K.    however,    you    tell    him    you   doubt    whether   he  can    have   the   money 

even  a:  the  blgb  rate,  his  needs  in  his  own  mind  Immediately  Increa 

he  bOITOWfl  more  money  than   he  actuallv    requires  in  order  to  protect    him- 

i.i  anv  possible  future  contingency,  tm 

The  I'.iin  v  oi  i  he  Federal  Reserve  system  in  advancing  rates,  is  not  con- 
demned;  bill    I  he   policy   of  telling  the  public   it   cannot    have  the  mo 

Deeds  onlj  Increases  the  demand  for  loans  rather  than  decreases  It  in 
oi  inr  w  ords,  i  he  psychology  t  in-  Federal  Reserve  sj  si  em  is  applying  to  t  ho 
situation  Is  wrong,  and  Its  correction  will  be  a  step  toward  normal  financial 

condit  Ii 


DECLINE  IN   WALL  STREET  LOANS. 
In   its  issue  of   Feh.   <i   tlie  •'Wall   Street   Journal"  said: 

\\  bile  bankers  will   not   go  so  far  SS  to  pn-dict   any  ina.cri  a  I  ease  m  money 

rates,  espedallj   the  can  money  rate,  they  do  aaj   thai  the  situation  is 
fundamentellj  Improving,  and  that  local  credit  conditions  have  been  bene- 
fited by  the  recent  Liquidation  in  the  stock  market.  £■      ~*t 
The  decline  iii  the  prices  of  securities  during  the  past   few   days' was 

broimht   about   a  marked  contraction  In  brokers'  loans,  and   this  situation. 
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according  to  well-informed  bankers,  has  placed  theetock  marl 
er  technical   position. 

Those  in  close  touch  uiih  stock  market  credit  operation!  do  not  believe 
that  the  aggregate  <>f  to-called  Wall  Street  loane  ere  now  much  above 
$1.000  000,000.  When  it  is  considered  that  them  borrowlngi  at  one  time 
last  Summer  totaled  11,760,000,000,  it  doe-  DO)    take  an  expert  to  figure 

ihat  this  contraction  in  Douuwlngi  baa  grnatilj  Imgrovad  the  aeearltlei 

market. 

Bankers  admit  tii.it  the  Wail  Otreel  stock  market  baa  been  mlijac  and  i<> 
rather  w  rare  treatment  during  the  paal  several  montha,  bul  shag  amphaaiae 
thai  the  \\  ■  1 1  Street  loan  account  must  bear  iis  sympathetic  borden  whan 
the  general  n  nation  demand-  a  rid  net  ion  in  ail  loans  to  bnpnrre  the  bank- 
ing situation 

Broken,  on  the  other  band,  are  wondering  what  pragraaa  is  befog  made 
in  "shaking  out"  the  commodity  ipeculator,  Thegr  Baal  thai  Wall  Street 
n  unjustly  discriminated  against  and  are  hoping  that  remedial  action 
is  being  taken  to  reduce  loans  where  foodstuffs  and  other  Moaeattlea  are 
carried  for  speculative  purpoat  s.  The  advance  in  the  market  rate  on  com- 
merclal  paper  to  •  •  ■  t ' ,"  during  the  paal  fen  days  Indtcatea  thai  -■ 
being  taken   to  bring  about   onneoeaaary  industrial  borrowing. 

reports  are  coming   in   from   the    West    that   the  commercial   paper  rate  has 

dvanced  to  b .' •..';;. .    This  will  band  to  reduce  non-essential  Industrial 



/.\  TBRIOR  BANKS  AND  CALL  MONEY. 
The  following  comment  is  from  the  "Wall  Street  Journal" 
of  Feb.  6: 

The  sped  m  l<   ol  i  ti      Ivelj  blgb  call  money  rates  fast  before  the  eloaa 

when  a  larger  supply  of  funds  often  makes  its  appearance  from  hanking 

quarters,  has  been  the  subjeel  « > i  some  critic!  m  by  the  street.     The  banks 

uaed  of  a  Ithholding  monej  from  the  Street  antU  the  last  minute,  to 

take  advantage  of  the  bigb  rates      The  instance  is  cited  this  week  of  ono 

of  the   large   hanks   putting  OUl    B    block   of  SI. MX) .000  Of  eel]   money   just 

before  t be  close  of  business  when  the  rate  was  quoted  at  _'.v .  ,     There  was 

much  advene  criticism  of  such  a  course  al   thil  I 

Hankers  say  that   this  criticism  is  wholly  unjustified  and  is  made  without 

proper  appredal Ion  <>r  the  was  call  money  la  offt  red  hi  the  street .  in  the 
first  place  it  must  be  repeated  thai  the  local  banks  bave  been  baving  vary 

little  in )  at  their  disposal  for  Wall  Street  purposes.  Their  first  con- 
sideration is,  and  always  has  been,  to  nice,   thi  ,r  commercial  requirements 

Winn  their  Clearing  House  balance  In  the  morning  tells  them  bow  may 
stand  as  regards  funds  thej  arrange  their  Wall  street  offerings  accordingly. 

With  the  tremendous  coniiin  rcial  demands  lalely.  there  lias  he.ii  very  little 
r  for   Wall   Street    purposes  and   the  situation   has  called   fa 

measures  to  allocate  funds  for  the  street      This  is  the  secret  of  the  continued 

bigb  call  money  rates 

lint  the  local  batiks  do  not  always  lend  for  themselves.  A  large  portion 
of  the  money  put  out  on  call,  as  is  well  known,  comes  from  interior  banks. 
These  funds  are  loaned  by  the  \.  w    'i  ork  correspondents. 

lie  \  it)    reason  that   the   Nru    V  ork  hanks  do  not   known  how  much 

money  they  will  be  able  to  loan  on  Wall  B treat  onto  later  In  the  day  the 

interior  banks  are  unable  to  T •  11  how    much  spare  funds  tiny   will   ha\e  for 

that  purpose. 

Lot  ation  ol  the  interior  lenders  and  distance  from  New  York  have  a 
hearing  on  when  their  funds  become  available  here  during  tne  day.  Chi- 
cago, Tor  Instance,  is  one  hour  behind  New   Viii-i,  and  the  time  of  the  day 

When  hanks  in  that  city  are  in  a  position  to  tell  how    much  money  they  can 

lend  in  Wail  street  corresponds  to  12  or  l  o'clock  here      p.anks  in  Denver, 

fOr  instance,  which  is  2  hours  later  than   Vw    \ork.  are  generally  not   able 

to  wire  funds  to  New  >  orfe  before  2  In  the  afternoon,     if  a  banker  on  the 

Pacific  Coast  finds  that  hi-  clearings  on  a  certain  da\  permit  loaning  of 
money  in  Wall  Street  he  can  bare!]  get  bis  utter  here  before  the  market 
closes  at   8   o'clock        in   certain   interior  cities   tne  daily   clcariii'-'s  are  put 

through  even  later  in  thedaj  than  la  the  case  in  New  York,  which  adda  to 

the  tardiness  of  the  offerings  at  this  centre 

This  is  very  often  the  solution  of  large  offerings  of  call  money  •■ 
the  close  of  the  Stock  Exchange  session      a  local  bank  mas  be  notified  late 

in  the  day   by   the   Federal    Reserve   Hank   that    a  certain   amount    li 
placed  to  its  credit   by  an  ulterior  institution  to  loan  in  Wall  street   and  it 
hastens  to  comply  with   the  request.     The  offering  may  find  the  market 
destitute  of  funds  and  a  bigb  rate  pre\  ailing. 

This  procedure  happen-  to  benefit  the  interior  banks  at  this  time.  A 
short  while  ago  it  WBS  maintained  that  interior  hanks  which  had  authorised 
their  Eastern  correspondents  to  lend  money  for  them  on  Wall  Street  were 
obtaining  the  lower  renewal  rate  while  local  hanks  were  reserving  for  them- 
selves the  higher  rates  later  in  the  ,i  i 

Probably,    between   the   two   methods,    the   interior   banks   fare   no   better 

or  no  worse  than  the  local  Institutions  as  regards  call  monej  i 


SUGGESTING   RENEWAL    CALL   RATI-    DAY    AHEAD. 
In  its  issue  of  Feb.   10  tin-  "Wall  Street  Journal"  said: 
New  steps  are  being  contemplated  to  Improve  the  present   Wall  Street 
credit  system.      As   it    has   been   suggested   that    the  existing  arrangement 
can  be  materially  remedied,  a  plan  is  now  said  to  be  under  consideration 
whereby  the  renewal  rate  on  Stock  Exchange.call  loans  will  be  made   i  d  i 
ahead. 
This,  it   is  felt,  will  eliminate  the  uncertainty  that  ordinarily  prevails 

in  the  stock  market  for  an  hour  and  '  half  after  the  opening  and  before  tile 
renewal  call  money  rate  is  established. 

At  the  present  lime  the  call  mone\  renewal  rate  Is  established  at  11  30 
in  the  monring.  It  is  planned  under  t lie  new  arrangement  to  announce  the 
renewal  rate  on  call  loans  at  about  3  O'clock  in  t  lie  afternoon  for  the  fol- 
lowing da  y . 

Another  feature  in  the  call  mone\  market  is  the  inauguration  of  a  new 
class  of  "call''  loans.  Many  banks  arc  HOW  extending  "call"  loans  for  two 
and  tnree  days  at  a  rate  of  a  fraction  of  1\  higher  than  the  existing  call 
money  rate,  with  the  guarantee  that  the  loan  will  not  be  called  within  two 
or  three  days,  as  the  case  may  be 


SAW.!'/.      IXQllRY      INTO     GRAIN      LOAN       WITH- 
DRAWALS   BY    FEDERAL    RESERVE    BANKS. 
At  the  instance  of  Chairman  Gronna  of  the  Senate  Com- 
mittee on  Agriculture,   the  Senate  on   Peb.   9  a  Lopted  a 

resolution  calling  for  an  inquiry  by  the  Committee  on 
Ranking  and  Currency  into  the  amount  of  loans  made  on 
grain  by  the  Federal  Reserve  and  other  banks;  an  investi- 
gation as  to  the  extent  to  which  Federal  Reserve  banks 
have  ^-ithdrawTi  loans  on  grain  held  in  storage  is  also  asked 
for  in  the  resolution.     Senator  Gronna  in  proposing  the  in- 


quiry  is  quoted   in     lie  "Journal  of  Commerce"  of   1'  I 

ing: 

us  tint  there  baa  been  an  understanding  thai 
should  be  nun ed  to  1 1 

when    the    (  ;.,mtm 

0   -how    that  .ii  an   iimli  rstandlni--  tli 

furnlahed      i 

in  addition  to  what  i-  1..1  |  feed      Then-  i-  .,  lot 

in  the  smalli  r  alei  a 'or-  of  t  he  countrj  .    Thane  men  bai  • 

a  much  high) 

ml  it  all  to  fl..w   b 
the   in 

As  to  what  officials  (,f  the  Federal  Et  ok  had  \i 

say  in  the  matter,  the  pr« -s  dispatohes  from   Washington 

Peb.   '•'  -aid: 

l-'ede  Hoard    officials   would    I  I 

than  to  .1   lain  no  order  I 

iii  other  quarters  it   was  aald  the  i 

discoun'  ould  lio  e  1  hi 

big   credits   Keiu  rally 

It  was  explained  that  the  Increased  rates  would  resuli 

by  the  hanks  of  i  he  amounts  of  credits  to  their  CU 

readjustment    i  would  affect   customers  who 

necessities  held  in  storage.     The  increased  total  of  im  ■  loans 

also  was  expected  t<>  curtail  the  amount  ot  rould  he  able 

■ 
\\  ith  these  general  reductions  In  crisius.  it  was  expected  tb  ■.  ■ 

goods  now  in  storage  on  which  funds  have  i"  en  borrowed  would 

bave  to  he  placed  on  t  lie  market  .       Some  officials  Said  a  red  net  ion 
of  Commodities  thUS  forced  up  on  the  market    WM  to  be  nipOfltnd 


HILL     APPROPRIATING    $2,000,000    FOR    LOANS     r<> 
FARMERS  IN  DR0UQHT-8TRICKEN    SECTIONS. 

The  bill  of  Congressman  Riddiok,  which  was  originally 
introduced  to  appropriate  SUKHUXX)  for  loans  to  farmers  in 
drought-stricken  sections  of  the  United  States  for  the  pur- 
chase of  seed  for  1020  spring  planting,  has.  it  was  announced 
Feb.  7,  been  reported  by  the  Committee  on  Agriculture  of 
the  House  after  having  been  reduce.!  to  $2,000,000;  11,500,- 
000  of  this  money  is  proposed  for  the  State  of  Montana: 
$100,000  for  use  in  that  portion  of  the  State  of  Texas  swept 
by  a  hurricane  in  1010.  and  $  100, (MM)  for  use  in  other  sections 
of  the  United  Slates  affected  by  drought,  all  of  which  will 
he  available  immediately  upon  the  passage  and  approval  of 
the  bill.  

NEW   TERRITORY   ASSIGNED   TO   DETROIT  BRANCH 

OF  FEDERAL  RESERVE  HANK  OF  CHICAGO. 
Additional  territory  has  been  assigned  to  the  Dein.it 
branch  of  the  Federal  Reserve  Hank  of  Chicago,  the  follow- 
ing counties  of  lower  Michigan,  according  to  the  Detorit 
"Free  Press"  of  -Ian.  30  having  been  included  within  its 
scope  beginning  Feb.  1:  Hay,  Genesee,  Hillsdale  Huron, 
[ngham,  Jackson,  Lapeer.  Lenawee,  Livingston.  Macomb, 
Monroe,  Oakland,  Saginaw.  Sanilac,  Shaiwassec.  St.  Clair, 
Tuscola.  Washtenaw  and  Wayne.  Announcement  of  tho 
extension  of  the  territory  of  the  Detroit  Branch  was  made 
by  R.  B.  Locke,  manager  of  the  branch,  who,  the  "Free 
Press"  points  out,  states  that  ihe  branch  had  previously 
served  only  the  Detroit  banks,  while  the  territory  now 
over  to  it  contains  about  KM)  other  banks  having  member- 
ship in  the  Federal  Reserve  system.  Tin  1  '  also 
quotes  -1.  B.  MoDougal,  governor  of  tho  Chicago  ¥■ 
Reserve    Hank   as   making  an  announcement,   saying: 

The   >.  Member   bank-  located   in   the   |, ranch   terri- 

tor>  »iil  be  transferred  to  tie-  books  of  tin    Detroit  branch  al  the  close  of 
business,  .Ian    :ti . 
All  business  pertaining  t<>  the  accounts  of  mean  firs  banks  located  in  tho 

branch    territory    will   be  transacted   at    the    Detroit    olli 

Checks  and  drafts  drawn  by  member  bank-  located  in  the  branch  terri- 
tory should  !»•  drawn  on  the  Detroit  branch.  Federal  Bum  in  bank  of 
i  I 

Reports  of  deposits  an-  to  be  made  bj  tin-  member  banks  to  tin-  Detroit 

branch 

Gov.  MoDougal  also  announces  that  the  Detroit  branch 

will: 

Receive  from  member  hank-  within  it-  one   for  dis- 

count of  eligible  notes,  draft-,  hill-  of  i  oea  and  promissory 

CUrad   by  eligible  collateral 
.•  deposits   of  currency    from   and    I  i't-   of  currency   to 

member  i>ank-  within  its  territory.      \u  coats  of  shtpmi  borne 

by  the  Detroit  branch,  '  igo. 

Member  hank-  D  ' n0  ^** 

broil   branch  In  connection  with  com  -ams  sent  by 

null  in  connection  with  such  traneacttona  will  be  aanl  prepaid. 
iphic  transfers  without  charge  for  accounts  of  member  banks 
and  Federal   I  mka 

Collect  maturing  i  and  coupons  for  member 

bank-  within  it-  territory,  and  for  other  Federal 

meal  checks,  Liberty  bond  coupons,  maturing  United  States 
certificate-  of  Indebtedness  and  other 

.,.  and  hold  I  for  ears  keeping  for  account  of 

member  banks  In  its  territory.  -^ 

Receive  from  member  banks  in  its  temt-ory  checks  on  all  banks  listed 
on  the  Federal  Domain  par  li-'.  or  member  banks  may.  if  they  prefer. 
Bead  items  on  bank-  out-ule  the  Detroit  territory  to  the  Federal  Reserve 
bank  of  Chicago,  credit  to  be  itiven  in  accordance  with  the  time  schedule 
herein    shown. 

Perform  such  other  duties  and  services  as  may  from  time  to  time  be 
authorized  by  the  Federal   Reserve  Bank  of  Chicago. 


(>1<) 
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STATE     INSTITUTIONS     ADMITTED     TO     FEDERAL 

RESERVE  SYSTEM  IX   WEEK  EX  DING  FEB.  6. 

The  Federal   Reserve  Board  made  public  on  Feb.  6  the 

ing  lis!   of  institutions  winch  had  been  admitted   to 

the    Federal    Reserve    System    during    Lasl    week.     Special 

reft  n  ace  to  the  admission  of  the  Marine  Trust  to  the  system 

wa-  made  in  our  issue  of  Saturday  last. 

2 —  Capital. 

I'h.   Marin    Trust  I  !o   of  Bun  ,i..,\  i    $7 

I 
At * .-,       ■  i ;  mk  Co    Itwatei  0 

C) — 
S4i  tenants  Bk    <  !hlpley,<  la. 
7 — 
-  .v iiil-'s  Bank.  Leon    Iowa 

<»akl :•■  ...nk.  PoDtlaC     Mil  b 

II) 

ni,     Vrdmore,  <  >kia 
No     1 1 

i'ii-i  state  Bank  •  ■!  rge  West    Tea 

12 — 
Union  Mk    \    I'    (  !o   .  Lo 

D.  w.  st.ui,,ni  \  Co  .  Blackfoot .  Idahi 
Citizens  State  Bank,  Puyallup,  Wash 


25.000 

5.000 

311,538 

25.000 

12.51  0 

228.647 

25.000 

102. ISO 

250.000 

70  000 

3.415.134 

3,450.228 

13.000 

255.386 

750.000 

1 1  1,500 

5,559.555 

100  000 

70.000 

2,545.246 

50.000 

10.000 

1.069.651 

THE  COMPTROLLER  OF  THE  CURRENCY'S  ANNUAL 
REPORT     I  MPORTANT   FACTS. 

Submitting  the  fifty-seventh  yearly  report  of  the  Comp- 
troller of  the  Currency  to  the  Speaker  of  the  House.  Comp- 
troller Williams  says  the  banks  of  the  country  have  proved 
themselves  fully  equal  to  the  enormous  strain  and  burden 
put  on  them  by  the  task  of  financing  the  world  in  time  of 
Stress  and  demands  unprecedented  in  history.  While  doing 
this,  they  have  won  for  themselves  growth  and  prosperity 
heretofore  unknown. 

Immunity  from  failure  breaks  all  records  for  this  country, 
or  any  other.  In  the  fiscal  \ ear  ending  Oct.  31  1919,  among 
7,900    national    banks    there    was    not    one    failure    involving 

0  depositors.  From  1874  to  li)l  1  the  average  failures 
of  national  hanks  involving  such  losses  were  17  a  year.  In 
191  1  there  were  S;  in  1915  there  were  5;  in  1916  and  1917, 
there  were  :>  each  year;  in  1918  there  was  one  failure;  in 
1919,  none.  Other  facts  in  the  report  are  summarized  as 
follow  s: 

RESOURCES   AMI   EARNINGS. 
ii  national  banks  on  Nov.  17  1919  were  $22 ,444 ,992 ,000 
588,000  over  the  corresponding  call  of  the  preceding 
year.     Tlic  in.  rease  in  resources  of  the  national  hanks  of  the  United  States 
m  ih.    -  \  yean  since  1913  la  m  l  -  >85.000.000,  <>r  107' ,  , 

In  the  12  months  ending  June  30  1919  'lie  gross  earnings  of  the  national 
banks  whii  li  are  under  supers  Ision  of  the  Comptroller,  were  1910,760,000. 
ami  their  net  earnings  $240,366,000,  as  compared  with  $797,890,000  and 
$212,332,000  respectivelj  the  previous  year.  The  net  earnings  for  the 
year  ending  -July  l  1914  were  $149,270,171.  Therefore  the  Increase  for 
1919  over  I'M  t  Is  $91  025  829;  'tic  Ln<  rease  in  these  five  years  exceeding  by 
778  the  Increase  which  took  place  in  the  1(1  years  preceding  1914. 

THE    BANKING    POWER  OF  THE  UNITED   STATES. 

The  banking  power  of  the  country,  as  represented  by  capital,  surplus • 
deposits  and  circulation  of  all  banks,  as  of  June  30  1919,  was$45,756,003,000i 
an  Increase  over  Hie  year  before  of  $6,673,000,000.  This  makes  the  present 
banking  power  of  the  United  states  cine  tines  what  it  was  in  1890,  thirty 
years  ago,  bs  estimated  bj  Mulhall,  and  three  times  the  total  banking 
power  of  i he  world  t  >r  thai  year,  as  estimated  by  the  same  authority. 

ih.-  Comptroller  says,  however,  thai  i'  is  his  duty  to  note  that  (he 
prosperity  and  acth  Itj  Indicated  by  these  figures  may  hero  me  artificial  ami 

deceptive        \    lar   e   volume  of  money,   he  declares,  cannot    mean   increase 

1  aimIi h  while  there  is  decrease  of  production,  and  the  accumulation 
and  movement  ..i  tnd  currency  represent  abnormally  Inflated 
values  put  on  diminished  sui>|.ii<-s  of  essentials,  lie  points  mil  that  the 
outputs  of  ba  the  following  changes  for  1919,  as  compared 

wil  h    pre.  toils   :  i"is 

Bituminous   coal  13J.000.000  tons       reduction  from  1918 

Anthracite  coal  12,000,000  L918 

Steel  Ingots  9  I  no  000        "  "  1918 

i  -..lion  .",  106,000  bales  ••  ••  mi  I 

wheat  76.000.000  bushels         "  1915 

corn  142.000,000  "  "  I'M  7 

'  topper  1 000.266  pounds  "  "     1918 

i. ..i. i  in  liars  "  "     1918 

silver  919        "  "  1918 

it  Is  clear     Ihi  i  thai  oo  country  can  be  enriched  bj  merelj 

Ing  prices  ol  products  produced  and  consumed  by  Its  own  people." 
Wb  might  1 1  ■    i '  >  for  the  moment,    It  continues,  "If  we  could  sell  our 
products  abroad  at  ihi  b  ind  take  pay  men  i  In  gold  oi  in 

it  Dormal  pria  -  i  ut  (regain  oothlni  when  we  sell  and  buj  at  corresponding 
abnormal  prii  i~-  " 

\n  the  gold  in  Hi.-  w.  rid    asldi   from  <>  00,000  we  hold,  the 

Comptroller  i  si*  billion  di  II  all  ..t  ii  was  sent  to  us, 

ii  would  n..i  i  i  ■   more  than  lie,   of  our  credit  balance  made  for  the  past 

rherefort      I.'-  Ihinks  ll    obvious  that    we  must    adopt    the  poli.v 

of  i he  wise  business  man  who  gives  reasonable  help  ami  encouragement  t.> 

an  end. arras-  e.l  debtor  ha  v  in-.-  I  'air  pi  I  spools  of  being  able  to  pay  out   in  I  lie 
end   luii    no  assets  immod'atelv    available 

Ol    OUT  continuing  enormous  ex.  ess  ,  I    exports  over 

Import  quent  Increase  of  the  world's  debt  to  ut;  and  urges  thai 

the  best  hop  e  production,  sell  our  raw  material  to  other 

peopll  "id    on    i.  in  and    thus   enable   and    i-n- 

s  them  to  pav  us  with  the  results  of  t  ieir  industrj  and  skill  as  repre 
tinted  by  the  finished  products  from  such  material 

i'Ih-  Comptroller's  rim   ol   the  results  ol    men  a   policy  is  optimistic 
lurplus  Investlble  Incomi   before  the  war  was  from  four 

'•K    five    billions    per    annum      1  ll.it     III.-    devastated    s.-.o  UC»l    llllil 


Belgium  are  being  restored;  ihat  Great   Britain,  Italy  and  Germany  are 

nd  that  history  prox.-s  that  it  is  Impossible  to  destroy  the  ability 
ol'  a  Civilized  people  to  recover,  or  their  qualities  of  ambition,  hope  and 
energy,  lie  Iscomlnced  thai  the  capitalists.  Investors,  and  banking  forces 
of  this  country  are  ready  and  willing  to  give  all  the  help  toward  restoration 
that  prudence  Will  permit  Germany,  In  thinks,  can  hasten  the  process  by 
making  her  foreign  creditors  her  preferred  creditors.  Her  national  debt  of 
rks  is  due  chiefly  to  her  own  people,  largely  of  the 

I  lasses.       By   postponing  and  subordinating  to  outside  obligations 
ernal    debt,    she   could   settle    more   easily    and   quickly    her     • 

Qd   Incidentally    force  many  Of  her  leisure  or  capitalistic  class 

to  i.e.-.. ii  i  act  iv  .■  producer! , 

rin-  Comptroller  says  the  bankers  generally  of  this  country'  have  not 

Only  refrained  from  extortion,  but  discouraged  it  in  others.  They  ha\  e  not  , 
as  vet.  however,  been  able  to  restrain  the  individual  extravagance  and 
Indulgence,  luxury  and  display  Which  Constitute  the  most  serious  peril 
nor  "to  limit  the  era/.y  rapacity  developed  in  some  of  our  leading 
Industries  among  nan   who  should  know    better."       He  express, -<  the  hope. 

however,  that  the  steady  conservative  Influence  of  the  banking  power  will 

bring  about  a  policy  w  iih  manufacturers  and  other  business  men  of  accepting 
for  the  iiia-vent  smaller  profits  with  a  v  lew  to  building  up  general  and  sul>- 
stanlial  prosperity  lor  the  future,  and  the  habit  of  thrift  and  economy 
among  the  mBHBOH  of  the  people.  He  concludes  that  if  those  could  lie 
broughl  about,  the  financial  and  commercial  problems  of  the  world  would 
approach  solution,  and  I  he  country  be  enabled  to  aid  more  surely  and 
swiftly  in  the  ri-eslablishinent  of  business  and  confidence  at  home  and 
abroad  on  a  ba-is  more  solid  and  enduring  than  ever  before. 

COMPARATIVE  GROWTH  OF  NATIONAL  \\1>  BTATE  BANKS. 

Statistics  as  to  all  banks  and  trust  companies  under  State  supervision 
throughout  the  country  are  obtained  by  the  Comptroller's  office  through  the 
courtesy  of  the  banking  departments  Of  the  several  States  once  each  ;.  ear  as 

of  the  call  nearest  bo  June  30.     Tin-  figures  thus  obtained  show  that,  for 

the  six  years  from  June  1913  to  June  1919  the  resources  of  State  banks 
and   trusl    companies   increased   from   $14,675,000,000   '■ 

an  increase  of  $11,705,000,000,  or  79. 7',  .  Between  the  same  dates  the 
national  banks  Increased  their  resources  from  $11,036,000,000  to  $20.- 
799  lino  ni  10.  an  increase  of  $9.763,000 .000,  or  88.4%.  The  resources  of  the 
national  banks,  however,  from  June  1913  to  November  I'M!),  show-  a  very 
much  greater  percentage  of  growth,  the  increase  in  this  period  being  $11,- 
108.000.000,  or  103';  . 

For  the  twelve  months  from  June  29  1918  to  June  :i0  I91fl  the  resources 
of  the  national  banks  increased  from  sis  354.942  0(10  to  $21,234,918,000. 
.so  of  s:_>  .sT9.97ti.000,  or  15.69%.  In  the  same  period  State  banks 
and  trust  companies  and  private  banks  increased  from  *'J2 .37 1  .197 .000  in 
June  l'.Us  to  $26,380,529,000,  an  'men-..-,-  of  $4,009,032,000,  or  i: 
In  tin'  live  years  from  June  191  I  to  June  1919  the  national  banks  increased 
s|  'i  I'     .  while  the  State  banks  for  the  same  l lod  increased  70.71 

LARGE   INCREASE   1\    NATIONAL   BANK  CAPITAL. 
Mom-  new   nat  ional  banks  wire  organized  in  (ne  fiscal  ]  ear  ending  June  30 

1919,  and  also  with  a  greater  capital  than  for  any  previous  year  since  1910. 

245  new    national   banks  were  chartered  during  the  year  with 

capital   and   311    increased   their  capital    in    the  sum   of  $45,145,000.      The 

total  additions  to  capital  arising  from   new   banks  and  Increases  in  the 

capital  of  existing  banks  amounted   to  $66,925,000. 

The  movement   for  t lie  nationalization  of  existing  State  banks  and  trust 
is    continues.      Bines     1900,    -.711     trust    companies    and    private 
banks  ha    .    been  converted  ln1  »,  or  reorganized  as.  national  banks. 

ELIGIBLE  PAPER  HELD  BY  NATIONAL  BANKS. 
The  Comptroller's  report    shows  that,  on  June  30   1919,   the  amount   of 
paper  beld   by  all  national  banks  eligible  for  rediscount   with  the  Federal 
Reserve   banks  amounted   to  $3,551,186,000,   being  an   increase  of  $333.- 
666,000,  as  compared  with  June  ■_">  1918. 

CLASSIFICATION  <>F  LOANS  BY  ALL  NATIONAL  BANKS. 
1)1  the  $11,010,206,000  loans  held  by  all  national  banks  June  30  1919. 
'he  aim. in it  secured  by  bonds  and  stocks  was  reported  at  $3,438,385,000. 
Tin  acceptances  of  other  banks  discounted  amounted  to  $150,849,000. 
Acceptances  bj  the  accepting  bank  purchased  or  discounted  aggregated 
$56,747,000        Loans    secured    by    real    estate   mortgages   or   other   liens   on 

ite  were  reported  at   $183,982,000.     Demand  paper  with  one  or 
mes  mi  secured  by  collateral  totaled  $597,560,000.     Time  paper 

\\  i  1 1 1    one   or   more   individual    names   not    secured    by   collateral   aggregated 

124,000.  Paper  secured  by  other  personal  securities,  Including 
merchandise,   warehouse  receipts,   fcc.,  was  $1,331,359,000. 

FOREIGN    \M>  Domestic  SECURITIES  HELD  B1    NATIONAL 

BANKS 
The  amount   Of  railroad  bonds  held  by  national  banks  June  30  1919.  was 

reported  at  $412,371,000;  state,  county,  municipal  bonds.  $322,984,000: 
public  service  corporation  bonds  other  than  railroad  bo  349.000' 

all  other  domestic  bonds,  $306,775,000      Total  domestic  bomb.  $1,317,- 
079111111    foreign  Government   bonds  ami  other  foreign  Beeuritles, 
10  ■  i. oo      The  total  amount  of  German  or  Austrian  Government  bonds  as 
reported  being  held  bj  the  national  banks  on  .inn.-  39  1919,  «as  $391,000; 
Russian   Government    bonds.  $13,692,000. 

m  \\    LEGISLATION    RECOMMENDED. 
The  Comptr  iller  reports  tnat  tin  experiences  of  the  past  year  emphasise 

I  he  imp    via  ii.  o  ol  enacl  Ing  into  law   (he  recommendat  ions  made  in  prev  ions 

Og   to   the  administration   and   supervision  of  national   hanks. 

Twent;    Dine  such  recommendations  are  included  in  the  report  for  this  v  ear. 

i  other  recommendations  t  in-  <  'omptroller  asks  thai  anal  ional  banks 
be  am  ii  irized,  under  proper  restrict  Ions,  to  est  ablish  branches;  tnat  officers 
and  .  ii  ,  lattonal  banks  be  required  i.>  ,;ivc  surely  bonds;  that  a 

Bd   for  making  false  financial   si.,. emeu's  as  |    basis  for 

loan  Vnother  recommendation  would  limit  the  Investment  which  ■ 
national  bank  maj  make  In  bank  buii.be it       Exi  .s-a  e  Investments  of  this 

kind,  the  ('omptroller  sivs.  have  proved  I  he  cause  of  n  anv  bank  failures 
in    the    past. 

Tin-     i  \  \  COLLECTED  ON    NATIONAL  RANK  CI i:<  HLATION. 

Ii"' the  I  isc  d   year  ending  June  30   1919  the  tax  collected  on  national 

bank   oir.  ill..'  ion  amounted   lo  $3,627,060  80        The  expense-  for  the  bun -an 

I..-  past    von-,   not    Including  examiners'  expenses  which 

iinburved    by    die    bank-,    wire    $546,821.       From    the    Inauguration    of   the 

Bureau   in    I  si,::     i,,  June  i'll   1919.  .he  ( inv  eminent   has  received  on  account 

..i  i..\  .  u  circulation  si  i:  500,000,  and   as  the  expenses  of  the  office  of  th< 

Comptroller   of   the   Currency    for  Wh'ch   appropriations   were   made   by 

amounted  0 1,  the  net  profits  to  the  Government  from 

"  for  this  period  w  ill  approximate  <  1J9  000  000. 

CASH   IN    ILL  REPORTING  BANKS.  1 


.tun 


1919,    7.785    nation. 

i  n.i  i  nil  em 


i  banks  reported  cash  In  vault,  including 

I    156  000        -'I    338    Stale    banks    and    trust 
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companies  report!  d  an  band  1572,898.000  and  the  ]  edera]  Bonn  t  banks 
Bd  on  hand  June  27  1910,  |2.21O.2S0,OOO.  <>r  which  12.147.784  000 
i]  i  anil  gold  certificate*. 

SAVINGS  BANK  DEPOSITS  snow    \i\ic   i    iv    EtBAAl 
irom  June  29  1018  to  June  30  1919  the  mutual  s;i\inL>  banks  of  t  in- 
eountry,  located  principally  In  the  north  ami  cast,  tnoreaaed  thatr  deposits 
1 1 .{  000      in  1918  tin  •  mutual 
Mini-  hanks  against  622  In  1919,  end  thi                                     •  tch  de» 
poattor  tnereaeed  from  1490  72  In  1918,  to  1630  93  la  1919      The  Bomber 
of  depositors  in  mutual  savings  banlei  In  June  1919  ni  reported  at  s 



I  LOSE  OF  TREASURE    DEPARTMENTS  PROGRAM  OF 
FINANCING  P08T-WAR  DB  IMA  D8     TRBA8UR\ 

CBRTJFIC  I  TES  01  T8T  I  \  Dl  VG. 
With  the  dosing  of  subscriptions  on  Feb.  <>  to  the  lasl 
scries  of  Treasury  Certificates  of  Indebtedni 
T.  M.-4,  1920),  Secretarj  of  the  Treasury  Houston  an- 
nounced the  conclusion  of  the  Treasury  Department's  pro- 
gram of  financing  immediate  post-war  demands.  While 
the  reports  ae  to  the  subscriptions  to  the  latest  issue  were 
not  complete  on  the  6th,  Secretary  Houston  stated  thai  the 
subscriptions  exceeded  $300,000,000.  The  aggregate  of  the 
tax  certificates  outstanding  Secretary  Houston  reported  in 
his  announcement  of  the  6th  is  approximately  $2,930,704,500, 
Of  which  over  $8  12,000,000  mature  and  will  he  paid  on  Manh 
1 6  1920.  He  also  notes  that  the  amount  of  tax  certificates 
maturing  on  anj  one  date  does  nol  in  any  ease  exceed  the 
estimated  amount  of  the  income  ami  profits  tax  installments 
payable  on  such  date.  In  stating  that  theoretically  the 
Government  now  stands  with  ace. innts  balanced,  with  the 
exot  ption  of  the  bonded  indebtedness,  the  press  ad\  ices  from 
Washington  Feb.  (i  added  thai  the  approximate1 
(MM), (KM)  in  Liberty  bonds  and  Victory  notes  now  outstand- 
ing will  be  retired  under  the  sinking  fund  provisions  of  the 
War  Loan  Act,  operations  of  which  already  have  been 
started.  Secretary  Houston's  statement  of  the  (ith  an- 
nouncing the  closing  of  subscriptions  for  the  latest  offering 

Of  certificates  said: 

Tins  brings"  t  i  a  raooi  ■  ui  conclusion  the  verj  b  aid  important 

operation  Initiated  last  September,  looking  to  financing  tin'  balance  of  the 

v.  it  , i.  hi  iii  snob  a  v. ay  as  to  avoid  the  n ssity  of  sri'at  rundmg  operations, 

by  spreading  maturities  ami  meeting  them,  so  far  as  may  be,  on' 

and  salvage  Excluding  the  Plttman  IcA  and  special  certificates 
held  by  Federal  Reserve  hanks  ami  the  War  Finance  corporation,  ami 
about  1106,000,000  in  certificates  maturing  this  month    payment,  of  which 

has  already  been  provided  for),  the  unfunded  debt  of  the  <  iovcninienl  now 

consists  wholly  of  tax  certificates      The  amount,  of  these  tax  certificates 

maturing  on  any  one  date  does  not  in  any  case  exceed  tile  estimated  amount 
of  the  income  ami  profits  tax  installment  payable  on  such  date.  Such  in- 
come and  profits  taxes  are  based  upon  last  j  ear  s  business.  The  Segregate 
amount  of  tax  certificates  now  outstanding  is  approximately  $2,930,70  1,500, 
Of  w  hich  over  8842.000,000  mature  and  w  ill  be  paid  on   March   18   It 

of  tin-  income  ami  profits  tax  Installment  payable  to  the  Government  on 

that   date. 

The  current  deficit  (excess  of  disbursements  over  receipts,  exclusive  of 
principal  of  public  debt)  for  the  month  of  January  1920  amounts  to  onlj 

<7,   the   lowest   figure  since   March    1917     excluding   months   In 
winch    income   and    profits   tax    Installments   wire   paid',    while   the   current 

surplus  receipts  over  disbursements,  exclusive  of  principal  of 

public  debt)   for  the  preceding  month  of  December  amounts  to  $60 

'>:;_*  iii.  which  is  the  highest  figure  in  the  history  of  the  Government,  with 
the  exception  of  June  1918,  In  which  month  a  whole  year's  Income  and 
profits  (axes  were  payable;  and  there  is  every  reason  to  expect  that  the  cur- 
rent surplus  of  March.  June,  September  and  December  lO'jo  will 

■BCeed  the  current  deficit  of  the  other  eight  months,  if  Congress  adheres 
to  a  riRid  policy  of  economy  in  governmental  cxpendc 

The  amount  of  the  various  issues  of  tax  certificates  now 
outstanding  and  aggregate  amounts  falling  due  <>n  tax  install- 
ment dates  are  set  forth  as  follows: 
series  t-s.  int.  i '  . '';  .dated  .inly  15  1919,  due  March  16  1920.$316  - 

r-9.1nt.  IV'    .dated  Sept.  16 1919.  due  March  15 1920      74,1 
series  TM-.'i  '20,  int.  I  v  .  .dated  Dec,  l  1919. due  Mar.  15  '20  163.307.500 

I'M- 1  1920.  int.  I ',  \  .dated  Feb.  2  '2n.  due  Mar.  15 '20  304,877 .( 


Total  due  March  15    - $847,824,500 

seri,  s  t.i  1920.  int    i'.1.  , dated  Dec   l51919,dueJunel6'20.  728,130,000 

Series'!'- 10.  int.   P.  Sept.  15  1  91  9.  due  Sept .  15  192" 

Series TD  1920.  int    l  , ' ;  .  dated  Jan.  2  1920.  doe  Dec.  15  1920  703.026.000 


Total  tax  certificates  outstanding. 


$2.9 


REDEMPTIOX  OF  TREASURY    CERTIFICATES  l>  1920 
MATURING  FEB.   L6. 

Secretary  of  the  Treasury  Houston  on  Feb.  7  authorized 
the  Federal  Reserve  Hanks  on  and  after  Feb.  7.  and  until 
further  notice,  to  redeem  in  cash  before  Feb.  16,  at  the  hold- 
er's option,  at  par  and  accrued  interest  to  the  date  of  such 
optimal  redemption,  Treasury  certificates  of  indebtedness 
of  Series  1)  1020.  maturing  Feb.  16  1920.  These  certificates 
are  dated  Dee.   1    L919. 


Many  Inqu  ng  received  from  banks  and  • 

gardlng  the  provisions  <>f  Treaaurj   Department  Circular  164.  dated  Dec. 
1 .",  1910,  winch  outlines  thi  procedure  for  exchanging  tempoi 
coupon  I. iii,  rt\  Bonds  1 

Tin  final  details  in  connection  with  th<  txi 
and  wi   exped  U)  lurni-h  Sil  banks  ami  trust  companies  with  tin  111 
forms  and  Instructions  In  about  ■  w. ,  k  or  t<  n  days 

\\  1  .  thi  ri  f< 
poiaM  bonds  tendered  bj  your  customers  for  exchangi  Into  deflnltivi  bonds 
d  held  b)  you  in  safi  keeping  for  their  account. 


EXCHANGE      OF      TEMPORARY      COUPON      LIBERTY 

\  OS  FOR  PERM  AX  EXT  BONDS. 

In  a  cicular  to  the  banking  institutions  in  t ho  New  Fork 

Federal   Reserve   District  on  Feb.  0.  J.   H.   Case,   Acting 

Governor  of  the  Federal  Reserve  Hank  of  New  York  Baid: 


SUBSCRIPTIONS    TO    TREASURE     CERTIFICATES    Of 

INDEBTEDNESS  8BRIB8  3  U-i   1920 

Subscriptions   to   Treaaurj    Certifioatt      oi    Indebti 

Series  T.M-l  L920,  were  closed  bj  Secretarj  of  the  Tn 

Houston  on  Feb,  6.     The  offering  was  announced  on  Jan. 

24  ami  detail-  were  given  in  our  issue  of  Jan.  31,  pi  ■■    126 

The  certificates,  acceptable  in   payment  of  ta\i ■-.  art    dated 

and  hear  interest  from  Feb,  2  1920,  and  are  payable  March 

16  1920.     Tln\   Wear  interest  at    1 '_.',.     The  subscriptions 

to  the  issue  totaled $304,877,000, and  wen-  allotted  as  follows 

among  the  federal  Reserve  districts: 

Boston.  - $17  ,60  ni* 

New   Vol*  107.732.500    M inneapoIlK 

Philadelphia  10.416.000   Kansas  Clt)  1  i.immi.ikki 

CIi  veland  128.013.500    Dallas  I  I 

Richmond  7  093.500  San  Kranc  sco 

Atlanta     .  U  .276 .000 

Chicago.    .  50.110.500 


SHIPMENT    OF    REGISTERED    LIBERT]     i;<>\  i>s_ 
AND  NOTE 8. 

.1.  II .  Case.  Acting  Governor  of  the  Federal  Reserve  Bank 
of  New  York,  in  a  circular  issued  on  Feb.  6  to  the  banking 
institutions  of  tin  city  calling  attention  to  the  Treasury 
Department's  Circular  Mi',  regarding  the  shipment  of 
registered  bonds  and  note-  assigned  for  exchange  for  coupon 

bonds  and  notes,  says: 

We  arc  1 Itantl]    receiving  from   bank-   and  trust   companies,  b\    ordin- 
ary mail  uninsured,  registered  bonds  and  notes  assigned  as  follows 
ted  to  "The  secrctarv   of  the  Ti  we  sin  j   for  exchange  for 

b  >nds|  no 

Assigned  to    "The  Secretar\   of  the  Treasury  for  exchange." 

Assigned  to    "The  Secretary  of  the  Treasury." 

Bonds  or  no'  BS  assigned  as  ab  >vn  or  if  assigned  in  blank  makes     • 

effect  bearer  obligations]  and  we,  therefore  respecfully  direct  your  attention 

to  the  pro!  isions  contained  in  this  circular  from  which  >oii  w  ill  observe  that 

bunds  or  not  is  should  be  assigned  in  s  ah  a  manner  as  to  rcsmct  delivery, 

OtberWXM  they  should  be  forwarded  under  registered  mail  insured 

The  following  is  the  circular  which  was  issued  le.jthe  'I 
ury  Department  in  the  matter: 

Assignments   of    United    states    Registered    Bonds   and    Notes   for 
Exchange  for  Coupon   Bonds  end   Note?. 
1919. 
Department  Circular  No     1  12.  Oflti 

Loans  and  OurrenCJ  .  M/oSAinofOn,  No 

The  following  additional  rules  and  regulations  will  govern     as.se 

of  United  states  registered  bonds  and  notes  to  th 

ury  for  exchange  for  coupon  b  tads  and  notes 

i.  Registered  b  >mis  or  notes  which  an-  assigned  t" 

the  Treasury  for  exchange  for  coupon   bonds  |  nod V  or  to   p    I 
of  the    Treasury  for  exchange"  OT  in  any   form   which  clearlj 

intent  of  the  assignor  to  exchange  for  coupon  b  indsor  not!  s.  will  ben 
as  in  effect  assigned  in  blank,  units-  .1  !c    writti 

restricting  delivery  of  the  coupon  i>  tndi 

The  coupon   bunds  or  notes,   ci   Hi.    ah-    HO    oT  written   instruct  ion- 

contrary,  will  be  issued  and  delivered  to  the  person  bj  whom  ■  ■ 
bonds  or  notes  are  presented  for  such  it  the  delivery  of  the  cou- 

pon bonds  or  note-  Issued  upon  such  exchange  may  b  ■  restricted  b 

to  the  assignment   ■ 

Inserting  the  words  "to  b  ■  delivered  '•■ 

'o'wlmin'ili  ; 

Istered  bonds  or  notes  assigni  d  f«  r  .  xi  b  ingi  li 

described,    without    InstTUi 

which  registration  affords  and  therefore  may  u  it 

insurance.      ACCOrdlngl]  . 

I 

.    Banks  bj  registered  :. 

paid  by  the  respective  holder-  and  i 
or  trust  comp 

bond-  01  ■upon  form 

ments  for  tta 
Insured  win  I 

No.    1  I  I 

OCT   ah  i'.  e    I 
or  from  tine 


. 


■ 


PRESIDENT   Wl  >E  OS    TREATY. 

A    communication 

announcing 

still  unch. 
1  by  him. 

boun  1  • 

of  Article  X.  an  L  hi 
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or  resolution  stating  that  'the  United  States  assumes  no 
obligation  under  such  and  such  an  article  unless  or  except,' 
would,  I  am  sure,  chill  our  relationship  with  the  nations  with 
which  we  expect  to  l>e  associated  in  the  great  enterprise  of 
mamtaining  the  world's  peace."  The  following  is  the  Pri  ~i- 
deiit's  letter  to  Senator  Hitchcock: 

The    White  House. 

Jan.  26  1920. 
>■  nr  Senator  Ilihrieock 
I  have  greatly  appreciated  your  thoughtful  kindness  in  keeping  me 
Informed  concerning  tin-  conferences  you  and  some  of  your  colleagues  have 
hail  with  spokesmen  of  the  Republican  1'arty  concerning  the  possibility 
of  ratification  of  the  Treaty  of  Peace,  and  send  this  line  in  special  appre- 
ciative acknowledgement  of  your  letter  of  the  L'-'U.  1  return  the  clipping 
\ou  irere  kind  enough  to  cnriiw 

To  the  substance  of  it   I .  of  Course,  adhere.      I  am  hound  to.  like  yourself 

I   am  solemnly  sworn  to  obey  and  maintain  the  Constitution  of  the  United 

Hut    I    think    the   form    of   it    \  cry    unfortunate       Any   reservation 

"i  resolution  stating  that  'the  United  states  assumes  no  obligation  under 

BUCh    and   such    an    Article   unless   or-   except"    irould,    I    am   sure,    etiill    our 

relationship  with  the  nations  with  winch  we  expect  to  he  associated  in  the 
enterprise  of  mahitalnlng  the  worlds  peace. 

That  association  must  in  an>  case,  my  dear  Senator.  Involve  \  ery  serious 
Bnd  far-rearhmg  implications  of  honor  and  duty  Which   I   am  sure  we  shall 

never  in  fact  he  desirous  of  Ignoring,  it  is  the  more  Important  not  to 
■  reate  the  Impi  twill  in  that  we  are  trying  to  escape  obligations 

But    1    realize   that    negative   Criticism   is   not    all    that    is   called   for   in   so 

serious  a  matter.     I  am  happy  to  i.c  able  to  add,  therefore,  that  I  have 

"ii.  e  mure  Rone  over  the  reservations  proposed  by  yourself,  the  copy  of 
which  I  return  herewith,  and  am  glad  to  say  that  I  can  accept  them  as  they 
stand. 

I  have  never  seen  the  slightest  reason  to  doubt  the  good  faith  of  our 

i-sociatcs   in   the  war,    nor  ever   had   the  slightest    reason    to   tear   that    any 

nation    would   veek    to   enlarge   our   obligations    under   the   covenant    of   the 

of  Nations,   or  seek   to  commit    us   to   lines  of  action     which  tinder 

our  Constitution,   only  the  Congress  of  the   United   States  can   in  the   last 

-is   decide. 

May  I  suggest  that  with  regard  to  tin1  possible  withdrawal  of  the  United 

It    would  he  wise  to  give  to  the   President   the  right    to  act    upon   a 
resolution    of  Congress   in   the   matter   of  withdrawal.'       In    other   words,    it 

teem  to  he  permissible  and  advisable  that   any  resolution  giving 

Of  Withdrawal  Should  he  a  loint  rather  than  a  Concurrent   resolution. 
I   douht   whether  the  President   can  be  deprived  Of  bis  veto   power  under 
ititUtion,  even  Willi  his  own  consent         The  use  of  S  joint   resolution 

would  permit  the  President,  who  is,  of  course,  charged  by  the  Constitution 
"■Hi  i he  conduct  of  foreign  policy,  to  merely  exercise  a  voice  in  Baying 
whether  so  important  a  step  as  withdrawal  from  the  League  of  Nations 
should  he  accomplished  by  a  majority  or  by  a  two-thirds  vote. 

The  Constitution  itself  providing  thai  the  legislative  body  was  to  he 
consulted  in  treaty-making  and  having  prescribed  a  two-thirds  \otc  in 
such  cases,  it  seems  to  me  that  there  should  he  no  unnecessary  departure 
from   the  method   there  indicated. 

I  see  no  objection  to  a  frank  statement  that  the  United  States  can  accept 

a   mandate  witli  regard  to  any  territory  under  Article  Mil.   Part    1.  or  any 

other  provision  of  the  Treaty  of  Peace,  only  by  the  direct  authority  and 
action  of  the  Congress  of  the  United  states. 

I  hope,  my  dear  Senator,  that  you  will  never  hesitate  to  call  upon  me  for 
an]  assistance  that  1  can  render  in  this  or  any  other  public  matter. 

Cordially  and  sincerely  yours. 

WOODROW    WILSON. 

In  an  explanatory  letter  Senator  Hitchcock  said: 

Tile  President's  letter  dated  Jan.  26  was  called  Forth  by  a  letter  which  I 
wrote  him  on  the  evening  of  tic  day  in  which  the  bipartisan  conference  in 
senator  Lodge's  office  came  so  near  to  agreeing  to  a  reservation  on  Article  X  . 

My    letter  to  him   was  as  follows 

Dear  Mr.  President:-   The  conference  between  l.<xlgc  and  his  three 
tes  and  myself  and  four  Democratic  Senators  have  now  reached  the 
Sixth   day. 

"On  Article  X  the  effort  to  reach  a  compromise  lias  now  reached  a  stage 

where  both  sides  are  seriously  considering  a  proposition  as  indicated  by  the 

Inclosed  clipping, 

"We  resume  consideration  of  it  to-morrow  afternoon. 

"Yours    truly. 

"Jan.    22    1920."  c    M.    HITOHOOOK. 

The  clipping  referred  to  in  the  letters  was  the  following  proposed  com- 

pron:  i  '.n  on  Article  X  : 

|B>  "The  I'n it ed  States  assumes  no  Obllgai  ion  to  employ  its  military  or  naval 
•  ■r  the  economic  boycott    to  preserve  the   territorial    Integrity  or  po- 
litical independence  of  any  Other  country  under  the  prov  is  ions  of  Article  X 

or  to  employ  its  military  or  naval  forces  of  the  United  States  under  any 

art  Icle  of  t  he  treaty    lor  any  purpose,  unless  in  any   pari  icular  case  the  Con- 
■  huh,   under  the  const  it  ill  ion  ,  has  t  he  sole  power  to  declare  W8T  or 

authorize  the  employment  of  the  military  or  nvaal  tones  of  the  United 

States,  shall  I.;,   ait  or  joint  resolution  SO  provide.      Not  hing  herein  shall  be 

deemed  to  Impair  the  obligation  In  Article  x\  I  <■ ierning  the  economic 

boj  cott ." 

I   The  reservations  which  the  President  refers  to  at   mine  were  the  five 

which  i  presented  to  the  senate  Nov ,  19,  after  they  had  been 

approved  b]  the  Democratic  caucus,     in  the  Senate  the]  received  11  votes 

PEACE  TREAT}  BEFORE  THE  SENATE. 
The  Peace  Treaty  was  revived  in  the  Senate  on  Feb.  9, 
when  it  was  voted  to  recommit  the  treaty  to  the  Foreign 
Relations  Committee  with  instructions  to  report  it  bach  to 
the  Senate  immediately  with  the  Lodge  reservations  pro- 
posed at  tin-  !.  a,  hut  which  failed  of  ratification. 
Tin-  treaty  was  broughl  before  the  Senate  on  the  9th  with 
the  adoption,  by  a  vote  of  63  to  9,  of  the  motion  of  Senator 
Lodgi  lor  the  suspension  of  the  rules  tor  the  purpose  of 
reconsidering  the  action  on  tin-  treaty  at  the  last  -. 
A  motion  by  Senator  Lodge  to  reconsider  the  vote  wherebj 

the  In  aty  was  tabled  on  Nov  .   L9  brOUghl  a  point  of  order  bj 

Senator  Morris  of  Pennsylvania,  hut  the  objection  was  over- 
ruled by  Vice-President  Marshall,  the  Senate  upholding  the 
r  by  a  vote  or  62  to  10.     The  Senate  ly   acclamation 

lli.  ii  adopted  Senator  Lodgt  'a  motion  of  reconsideration  antl 


with  the  treaty  formally  before  the  Senate,  Vice-President 
Marshall  ruled  that  it  had  broughl  hack  with  it  the  cloture 
imposed  before  the  November  vote.  To  get  rid  of  the 
cloture  restriction,  Senator  Lodge  moved  to  recommit  the 
treaty  to  the  Foreign  Relations  Committee,  but  incorporated 
instructions  that  it  he  reported  hack  with  the  Republican 
itions  adopted  last  session.  Senator  Hitchcock  of 
Nebraska,  the  Democratic  leader,  sought  modification  of 
the  motion,  requesting  that  it  he  referred  to  the  Committee 
without  recommendation.  Senator  Lodge  replied  that  his 
sole  purpose  was  to  bring  the  treaty  hack  before  the  Senate 
in  the  quickest  possible  way.  He  declared  that  the  reserva- 
tions had  been  adopted  in  the  Senate,  the  ratification  resolu- 
tion only  having  been  defeated.  After  some  discussion. 
Senator  Hitchcock  withdrew  his  proposal  to  amend  the 
motion,  which  then  was  carried  by  a  viva  voce  vote. 

.Monday's  action  had  been  preceded  by  a  conference  of 
Democratic  Senators  on  the  7th  to  discuss  the  proposal  of 
Senator   Lodge  to  move  for  consideration  of  the  treaty   in 

nate  on  the  0th.  and  in  a  statement  as  to  this  confer- 
ence, Senator  Hitchcock,  according  to  the  New  York  "Tri- 
lnine."  said: 

'I'he  truth  is  that  the  conference  did  little  except  to  receive  the  letter 
from  President  Wilson  that  Senator  Hitchcock  presented.  It  was  agreed 
that  we  would  stand  by  Mr.  Lodge  in  his  efforts  to  get  the  treaty  before  the 
Senate  That  means  that  when  he  makes  his  motion  to  suspend  the  rules 
and  later  to  re-refer  the  treaty  with  Instructions  for  an  immediate  report  we 
WlU  VOte  with  him  to  do  It.  Hut  that  is  as  far  as  we  got .  except  to  talk  and 
i  am  not  at  liberty  to  say  what  was  Involved  in  (he  talk. 

it  is  Quite  Impossible  to  arrange  a  Democratic  program  until  we  know 

what  Senator  Lodge  will  propose  when  the  measure  comes  back  from  Com- 
mittee. We  are  not  informed  whether  he  will  bring  it  back  with  tile 
original  Lodge  reservations  or  with  some  modifications  of  the  reservations; 
and  until  we  know  that  we  cannot  decide  our  course. 

The  treaty  was  formally  reported  from  the  Foreign  Rela- 
tions Committee  to  the  Senate  on  the  10th  in>' .  by  Senator 
Lodge  w  ho  gave  notice  that  he  would  call  it  up  for  considera- 
tion on  Monday  next,  the  10th  inst . 


POLITICAL     CAMPAIGN     BEGUN     BY     A  MEW. 
FEDERATION   OF  LABOR  -"TO   ACC0MPLI8H 
THE  DEFEAT  OF  LABORS'  ENEMIES." 

The  American  Federation  of  Labor  on  Feb.  8  issued  a 
proclamation  to  its  40,000  local  and  affiliated  trades  unions. 
claiming  to  represent  4.000,000  workers,  announcing  its 
intention  to  wage  a  "non-partisan"  campaign  for  the  election 
of  a  Congress  next  fall  that  will  represent  union  labor.  The 
campaign  was  formally  opened  two  days  later  (Feb.  10)  by 
Samuel  Qompers,  President,  and  J.  A.  0'Connell,  Vice- 
President,  of  the  Federation,  in  addresses  before  a  ship- 
builders'  trades  convention  at  Washington,  1).  ('.  Both 
speakers  assailed  the  present  Congress  as  the  "most  reaction- 
ary in  the  history  of  this  country"  and  declared  that  from  its 
labor  need  expect  not  the  slightest  assistance  in  the  shape  of 
"remedial  Legislation."  Inviting  the  representatives  of 
500,000  shipyard  workers  to  join  the  Federation  in  its  fighl 
to  "reward  our  friends  and  defeat  our  enemies,"  Mr.  Qompers 
promised  them  every  assistance  of  his  organization  in  forcing 
the  Government  to  continue  the  war-time  ship  construction 
proi'i-aiu  to  its  Logical  conclusion,  giving  the  United  states 
tne  "greatest  merchant  marine  in  the  world."  "We  propose 
to  move  ahead,  no  matter  what  obstacle  is  placed  in  our  way. 
said  Mr.  (iompers,  referring  to  the  campaign.  "The  Labor 
mo  v  en  lent  cannot  stand  still;  it  must .  of  necessity,  pro— 

In  denouncing  Congress,  which,  it  is  claimed,  "has  failed 
to  do  its  duty,"  the  federation  of  Labor  in  its  proclamation 
of  Feb.  8,  called  upon  its  adherents  and  "all  lovers  of  free- 
dom" to  defeat  candidates  indifferent  or  hostile  to  Labor  and 
eleci   "true  and  tried"  friends  of  the  trade  union  movement. 

"It  is  the  dutv  of  trade  unionists,  their  friends  and  sym- 
pathizers, and  all  lovers  of  freedom,  justice  and  democratic 
ideals  and  institutions  to  unite  in  defeating  those  Becking 
public  office  who  are  indifferent  or  bostile  to  the  people's 

interests  and  I  he  rights  of  lahor."  the  proclamation  declared. 

It  should  he  observed  that  the  appeal  is  math'  not  only  in 

behalf  of  "the  rights  of  Labor"  hut  nominally  also  "the  people 

interests"  which  up  to  this  time  have  generally  as  in  the 
case  of  i  he  eoal  miners'  strike  heen  a  matter  of  small  con- 
i  i  in   in  I  he  Labor  unions. 

Tin   proclamation  then  proceeds: 

Wherever  candidates  for  re-election  have  been  friendly  to  labor's  inter 
.■sis    the}     should    be    loyally    Supported.       Wherever   candidates     ,u     hostile 

or  Indifferent  to  labor's  Interests,  they  should  be  defeated,  and  the  nomina- 
tion  a'd   election   of  true  and   tried    trade    unionists  or   of  assured   friends 

should  be  secured. 

Th.  proclamation  was  put  out  by  the  General  Committee 
in  charge  of  the  campaign,  which  inluded  Samuel  Qompers, 
the  members  of   the   federation's   Executive  Council  and 
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fourteen  other  labor  leaders,  among  them  three  women. 
President  Gompem,  Frank  Morrison.  Secretary  of  the 
Federation,  and  James  O'Connell  have  been  selected  m  an 

itr.c  Committei  to  direct  the  campaign.  Tli. 
paign  is  to  l>e  puraued  withoul  relaxation  through  the  pri- 
maries in  which,  it  is  stated,  all  aspirants  for  offioe  will  have 
their  records  "analyzed,  stated  in  unmistakable  language 
and  given  widest  p<»-,~ii >l<-  publicity."  This  program  applies 
to  all  candidates,  from  Presidential  nominees  down. 

The  proclamation  in   part   follow-: 

in  compliance  with  tin-  direction  < .r  tin-  last  convention  of  the  American 
ii<ni  of  Leber  and  oi  the  !>■•     r;  1919  conference  of  Npresantatlvea 
of  labor  ami  the  farmers'  organisations,  a  three  days'  conference  was  ini<i 
at  tin-  Federation  headquarters  in  this  city  [Waahlngton    to  consider  tin- 
part  which  labor  sliould  take  in  t  he  coming  campaign,  primaries  and  I 

The  following  declaration  was  unanimously  adopted 

The  Inherent  rights  and  principles  of  our  people  BTC  threatened. 

'1'lie  I'iii-  inst  it  ut  ions  of  our  country  are  men., 
TIM  ideals  of  democracy  are  in  danger. 

TbcCongresi  of  lbs  rjnltM  Statee  has  failed  to  do  its  duty .     it  has  railed 
the  emergency,     it  baa  given  acioouragemanl  ami  support  to  auto- 
crats and  reactionary  poUdea.     Ita  dominating  thought  has  been  the  re- 
on  of  labor. 

effort    to   secure   remedial   and   c.nstru.  "ii   has   boon 

strangled.  Every  appeal  for  redress  has  mot  with  subtle  and  open  hostility. 
The  hails  oft  iongreai  have  been  nsed  by  labor's  enemies  to  Poster  ami  rpread 

a  v  ieious  propaganda  against  the  efforts  of  the  toiler--  I  '  heir  nor- 

mal and  lawful  activltiea  for  the  protection  ami  promotion  of  their  intcr- 
i  sis  and  welfare.       Labor  has  appealed  lor  relief  in  vain. 

The    hour    has    arrived    when    those    who    believe    in    the    maintenance    of 
democratic  institutions  must    marshal  their  I'ona-s  in  defense  of  their  rights 

and  ideals. 

It    is  intolerable  that  a  people  who  ■pared  no  cost  to  make  the  world  safe 

ii>t  democracj  should  be  (breed  '•■  submit  to  any  restriction  of  the  glorious 
Ifbertiee  Inherited  from  the  founders  of  our  nation.  The  perpetual  ion  of 
our  Fundamental  rights  and  the  enactment  of  essential  constructive  laadshv 

lion  ilemand  the  election  of  men,  regardless  of  their  political  affiliations, 
w  ho  are  truly  rcpresenta:  i\  a  ot  American  ideals  of  liberty 

Conscious  of  its  responsibilities,  impressed  by  the  grave  problems  HBUlthlg 

from  the  greed  war  the  American  federation  of  Labor  at  tta  annual  oonven- 

I  ion  in  June  1919  adopted  a  reconstruction  program.      'I'll is  program  defined 

ential   Industrial   policies  ami   legislative  anactmenta  required   to 

establish  a  full  measure  of  justice  and  opportunity  for  labor 

Borauao  of  graTn  iiiinii'giinrlna  irblrh  that  convention,  it 

Imperative  that  the  repreeentath  ai  of  orgaalaed  labor  ami  of  rarmaM  should 

assemble  and  confer  for  the  purpose  of  guarding  their  rights  and  Hot 

tree  men  ami  dtisena.     On  Dec.  18  1919  a  conference  of  representatives  of 

labor  and  of  farmers  met   in   Washington,   I).  C. 

Thla  conference  expressed  labors  grievances,  protests  and  demands. 
\o  favorable  leglalative  action  anon  the  recommendations  com  . 

the  \ rloan  federation  of  Labor  rcconst ruction  program,  or  those  ex- 
pressed   at    the    December   conference     ha-    been    taken    by   Congress.       '"- 

stead,  many  Congressmen  have  endeavored  to  enact  legislation  providing 

for  compulsory   labor.       Despite  the  patriotism  and  sacrifice  Of  tbi 

of  labor  of  America  during  the  world  war.  under  the  gUUM  of  anti-sedition 

lawi  tl ft'ort    Iris  bean   made  to  repress  free  associat ion.   fii>    speech   and 

free   p 

Boorned  by  Obngress,  ridiculed  and  misrepresented  by   many  members  of 
both  Houses,  the  American  labor  movement   finds  it  noce-suv    to  v. 
apply    its   long   and   well-established    non-partisan   political    policy. 

Confronted  by  a  succession  of  host  ii,-  Congresses,  the  American  Federa- 
tion of  Labor,   in    1906,  announced   its  historic  "Hill  of  <  ;rie\  anccs."      This 
Hawed  by  a  Vigorous  and  successful  non-part  isan  political  campaign. 

in  1908,  HMO  ami  1912  the  same  program  was  energetically  applied.     As 

a  result,  many  of  labor's  enemies  in  Congress  were  defeated  and  all  of  the 
essential  legislation  in  "Labor's  Hill  of  Crievances"  of  1908  "a-  BE 

Constructive  legislation   has   never  been  so  neceasary   aa  at    | 

baa  it  been  so  essentia]  to  secure  the  defeat  of  labor's  enemies  and 
the  election   of  its  friends  and  BUpPOl 

sinister  forces  are  already  act  i\ely  engaged  in  efforts  to  confuse  and  nul- 
lify labor's  political  power.  Their  object  is  to  divide  the  labor  vol. 
the  elect  ion  of  reactionaries  and  enemies  of  labor  w  ill  be  assured,  Unless 
labor  holds  steadfastly  to  its  non-partisan  political  policy,  the  enemies  of 
labor  will  be  BUCCessfu]  in  their  efforts.  Labor  cannot,  labor  must  not 
permit  its  political  strength  to  be  divided  in  tnc  present  crisis.  Organized 
labor  owes  allegiance  to  no  polit  ieal  party.  It  is  not  pari  lean  to  any  politi- 
cal party,  it  la  partisan  to  principles-  the  principles  of  freedom,  of  Justice 
and  of  demoi ■•■ 

It  is  the  duty  of  trade  unionists,  their  friends  and  sympathizers  and  all 
lovers  of  freedom,  justice  and  democratic  ideals  and  Institutions,  to  unite 
in  defeating  those  seeking  public  office  who  are  indifferent  or  hostile  to  the 
people's  interests  and  the  aspirations  of  labor. 

Wherever  candidates  for  ro-clcct  Ion  have  bean  friendly  to  labor's  inter- 
ests they  should  be  loyally  supported.  Wherever  candidatis  are  hostile 
or  indifferent  to  labor's  interests,  they  should  be  defeated  and  the  nomi- 
nation and  election  of  true  and  tried  trade  unionists  or  of  assured  friends 
Should   be  secured  . 

Complying  with  the  instructions  of  the  last  convention  and  the  labor  and 
farmer  conference  of  Dec.  IS  1919.  tho  American  Federation  of  Labor 
announces  its  determination  to  apply  every  legitimate  means  and  all  of  the 
power  at  its  command  to  accomplish  the  defeat  of  lal>or's  em-mil's  who  as- 
pire for  public  office,  whether  they  be  candidal  dent,  for  Con- 
any  other  office. 

The  American  Federation  of  Labor  calls  upon  all  affiliated  and  reoognl/ed 
national,  international  and  brotherhood  Organisations,  State  federations 
of  labor    central  labor  bodies,  local  unions  and  labor's  friends  and 

s  to  unite  and  give  loyal  support  to  the  non-partisan  political  cam- 
paign  now   set    in    motion. 

political  campaign  must  begin  in  the  primaries.  The  record  of 
every  aspirant  for  public  office  must  be  thoroughly  analysed,  stated  in 
unmistakable  language  and  given  tho  widest  possible  publicity.  Labor's 
enemies  and  friends  must  be  definitely  known.  To  this  end  the  American 
Federation  of  Labor  has  created  the  national  non-partisan  political  cam- 
paign committee,  and  it  now  calls  upon  all  affiliated  and  recognized  labor 
organizations  to  create  district  ami  local  committees  and  to  co-operate  with 
the  national  committee  and  co-ordinate  their  efforts. 

The  future  welfare,  the  very  ability  of  the  trade  union  movement  to  carry 
on  its  work  for  humanity,  depends  upon  the  success  of  the  campaign  here- 
with Inaugurated. 

There  can  be  no  hesitancy. 

There  must  be  no  turning  aside. 

The  time  for  vigorous  and  determined  action  is  here. 


VIEWS    OF    POLITICAL    LEADERS    ON    LABOR'S 
CAMPAIGN    GOMPERS  REPLY  TO 
SPEAKER  OILLETT 
The  announcement  made  by  the  American  Federation  of 

Labor  that  it  intendi  a  nation-wide  "non-partisan" 

political  campaign,  for  election  <>f  candidates  "friendly  to 
labor's  interests,"  oalled  forth  much  oommenl  and  discussion 
among  members  of  tin-  Republican  and  Democratic  parties 
at  Washington,  aooording  to  adviees  of  Feb.  '•  to  the  \.  \ 
"Tin  "The  declaration  of  organized  labor,"  the  ad 

said,  "broughl   to  the  attention  of  practical  politicians  ol 
both  parties  the  power  the  unions  will  seek  to  e» 
the  nominating  conventions  of  the  major  parties  this  sum- 
mer."    The  ad\  ioM  continued; 
While  these  poltt  Ideas  c\pr<-ss.-,i  the  opinion  that  labor  could  not  be  held 

by  any  party,  but  would  vote  according  to  the  politic. ,|  loaning!  or  the  indi- 
viduals. \,-i  tl,,-  (cling  i  ih.it  labor  will  0.  or  the 
conventions,  or  form  a   third   DS 

According  to  one  of  the  labor  leaders,  the  platform  d«s  larat ion  em: 

by  the  tmiona  win  be  Bubmltted  to  the  Republican  convention  for  lm 

in  its  platform.     Failing  to  obtain  con  (deration  there,  the  leaden  win  turn 

to    the    Democratic   convention.      If   their    ideas  i,v     i(,e 

Democrats,    some   of   the    plan    to    rejuvenate    the    LalM.r    Party. 
QOmpera,   however,    is  opposed   to  a    third    party         II,-   ntyi    th.a    11  . 
work  with  the  party  which  grants  most  consideration  to  labor. 

Republican  leaders  in  tile  House  commented  that  tle-j  did  not  intend  to 
make  any  play  for  labor,  but  would  adopt  a  plalfroin  which  would  promise 
to  deal  justly  with  both  labor  and  capital        Some  of  the  i 

crats  remarked  that  they  feared  the  radios]  element  in  the  party  would  pre- 
dominate at    S.ui   Francisco,  and  that   labor  would  succeed   in  embodying 

some  of  the  radical  labor  planks  in  the  platform. 

As  a  further  evidence  <>f  the  attitude  of  the  American  Federation  of  Labor. 

Samuel  (iompers  tonight,  in  replying  to  Speaker  Cillett's  speech  at  Spring- 
field, launched  another  attack  on  Congress. 

"Mr.  C.illett  savs  that  the  ( 'ongnso.  made  a  fight  upon  tin-  trusts."  say 
Mr.  (Jompers.  "That  kind  of  a  fight  sevnis  to  the  people  of  the  I 
Si  ai  is  to  be  more  of  a  burlesque.  Ask  any  cii  i/en  of  our  country,  ask  any 
fe,  what  they  feel  as  the  result  of  the  fight  on  tnc  trusts  '  And  the 
answer  will  be  readily  forthcoming.  ( "ongn-s-s  has  utterly  Bailed  in  any  kind 
of  a  fight  to  protect  the  people  of  the  Lulled  Stati-s  from  the  trusts  and  the 
profiteers.  As  for  the  charge  that  lalxir  is  a  menace  to  the  bUStnaSi  of  the 
country,  it  is  absolutely  unfounded  and  an  unwarranted  attack  upun  the 
workers  of  our  republic,  who  are  trying  to  obtain  a  reasonable  wage  that  will 
afford  them  and  their  dependents  the  opportunity  to  subsist  despite  the 
piracy  of  the  trusts  and  the  prof  iters." 

from  discussion  in  tin'  cloak  rooms  of  tho  Capitol  of  the  political 
aspects  of  Organised  labor's  move,  it  was  the  incentive  for  a  sharp  attack 
upon  the  floor  of  the  House  to-day  by   Representative   Blanton  against 

i  Compere. 

Represent  at  ive  i  tiant  on  attacked  Representative  Voian  of  California,  who 

is  a  labor  leader,  because  I  to  giving  unanimous  consent  to  Mr. 

Blanton  to  extend  his  remarks.     Representative  Blanton  s.;,|  that  organ- 

Ised  labor  always  attempted  to  "bulldoze  Congress"  when  an  effort  was 
made  to  cut  down  the  number  of  civil  emplo 

That   is  why  you  sic  in  the  papers  this  morning  the  pronuncianiento  of 
this  organization,  that    they  are  going  to  elect   every  Congressman  to  do 
their    bidding."    said     Mr.    Blanton.      This    is    the    greatest    men.e 
sounded.       It    is  a  great   danger  to  this  republic. 

I  am  glad  that  we  have  seen  Mr.  (iompers  hand,  because  it   is  going  to 

awaken   the  people  of  this  country  from  the   Atlantic  to  the   Pacific,  and 

whenever    Samuel    (iompers   puts   his   hand   on   a   representative   and  says 

ikit    him"  the  people  are  going  to  keep  him  at   home.      That    will  be  the 

result  of  this  pronuncianiento  from  the  man  who  wants  free  q 

I  objected  to  Mr.   Itlanton's  request,  explained    Reprei   ntatlve  Nolan, 

because  I   am  OPPOOI  iv  getting  upon  the  floor  of  the   Hon 

talking  about  matters  that  are  not  pertinent  to  the  subject,  especially 
when  it  is  hypocrisy  and  demagogy.  I  am  an  advocate  of  free  ipeech,  but 
I  want  it  to  be  IreS  speech.  I  want  a  man,  when  he  attacks  anybody  to 
attack  him  to  his  face  and  not  steal  into  the  Congressional  Record  like  a 
thief  in  the  night ,  behind   his   back 

Representative  Crisp  of  Georgia  moved  that    Representative   Nolan's 

remarks  in  reference  to  "a  thief  in  tin-  night"  be  stricken  from  the   B 
This  was  lost  by  a  vote  of  70  to   186,  with  J  1  voting  pp  I 

Opinions  of  members  of  the  House  follow: 

chairman  smith.  Republican,  Michigan,  of  the  Bouse  Labor  Comi 

"I  did  not   see  any  specific  point   the  labor  leaders  made       Tic  v    have  not 

presented  t<>  the  Labor  Committee  enj  Inglalatinn  thai  I 

upon.  Tin-re  is  no  disposition  that  would  keep  tin  m  from  going  into 
politics  if  they  wished,     If  tiny  refer  to  legialation  relative  to 

labor  there  has  been  a  commission   fitting  in  this  '.  (i  to 

recommend  legislation  on  this  question.*' 

Ian.    Republican.   California     "  La  1>.  r  b  is   ,  ,;e     is  much 
right  to  have  a  control  organization  here,  highly  Organised  f"r  lie    ; 

of  keeping  themseh  ea  Informed  as  to  their  enemies  in  ( longrt  ss    ,s  1 1; 

Saloon    League,   tin-   "wets."   the   manufacturers   or   tie-   fare 

Representative  Ilaer.   Xon-l'ar                                     I     nu  v  ,  ry  glad  tO  00 
waking  up."  


FARMERS  WILL  NOT  SUPPORT  LABORS'  POLITICAL 
iiPAIGN,   SAYS    /'-   C.   ATKESON   OF   NA- 
TIONAL GRANGE. 

There    is    apparently    no    likelihood    of    th«     big    fa' 

organizations  joining  the  American  Federation  of  Labor  in 
its  non-partisan  campaign  to  elect   this  year  only  fri<  : 
the  trades  union   movement,  aooording  to  T.  ('.  At 
Washington,  representative  <>f  the  National  Grrange,  which 
has,    it    is   said.    7(H), (XX)   members.      Mr.    Aiken  — 
mint  was  made  Peb.  '.).  the  day  after  issuance  by  the  Fede- 
ration   of    Labor    of    its    proclamation    to    affiliated    Q 
urging  their  members  to  unite  and  defeat  candidates  running 
for  public  office  who  have  been  "indifferent   or  hosti. 
the  workers'  interests.     Tho  attitud"  of  the  National  Grange 
toward  this  movement  was  made  known  in  Washington  press 
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dispatches  of  Feb.  9  which  summarized  Mr.  Atkeson's 
statement  as  follows: 

M  r.  Atkeson  said  to-daj  i  bat  his  nrgnnligil  km  had  decided  not  to  support 
Organised  labor's  political  activities  and  pointed  out  that  representatives 
uf  the  Grange  National  Farmers'  Union,  international  Farm  Congress. 
American  Farm  Bureau  Federation,  Farmers'  National  Congress  and 
National  Milk  Producers  Federation  recently  met  lure  and  formulated 
a  platform  of  principle,  bul  dedded  that  Individual  memben  should  be 
allowed  to  exercise  their  right  of  persona]  preference  In  voting. 

The  program  has  been  sent  to  every  member  of  Congress,  Mr.  Atkeson 

said,  and  it  max  be  expected  that  fanners  will  observe  the  attitude  of  legis- 
lators on  blllfl  affecting  their  interests. 

"We  decided  Mr  Vtkeson  said  "that  tin-  Interests  of  the  farmers  and 
of  organized  labor  were  not  Identical;  in  fact,  were  diametrically  opposed 

on  some  Questions.      The  union  man  wants  shorter  hours  and  higher  pay, 

which  means  higher  prices  to  the  consumer.      \  similar  attitude  on  the  pan 

Of  the  farmers  would  mean  Curtailment  Of  production  of  food  until  the  peo- 
ple were  so  hungry  they  would  pay  exorbitant  prices  rather  than  starve. 
Instead,  it  is  our  policy  to  encourage  as  much  work  as  possible  to  stimulate 
production,  so  that  normal  conditions  may  be  restored.'' 

Mr.  Atkeson  said  the  opposing  interests  of  farmers  and  Organised  labor 
had  illustration  at  the  time  Congn-ss  fixed  a  price  for  wheat,  the  unions 
urging  a  low  price. 


CENTRAL  LABOR  UNIONS  or  NEW  YORK  AGREE 
TO  MERGER  PLAN. 

Amalgamal  on  <>r  the  five  central  labor  bodies  of  New  York 
with  the  object  of  strengthening  the  ranks  of  organized 
labor  was  agreed  upon  at  a  conference  in  this  city  Feb.  2. 
The  meeting  was  attended  by  Samuel  Compere,  President 
of  the  American  Federation  of  Labor,,  who  is  said  to  have 
been  sponsor  of  the  plan  representatives  of  the  central  labor 
bodies  of  the  boroughs  of  Manhattan  Brooklyn  and  Queens 
and  members  of  the  Executive  Council  of  the  Federation  of 
Lalior.  The  merger  was  proposed  in  a  resolution  adopted 
at  the  conference  in  which  it  is  planned  to  brin<r  together 
the  New  York  Central  Federated  Union,  the  Brooklyn 
and  Queens  Central  Labor  Union  and  the  Bronx  and  Staten 
Island  bodies  which  latter  have  long  remained  inactive. 
The  proposition  wil  be  thrashed  out.  it  was  said,  at  a  meet- 
ing of  committees  of  the  central  bodies  and  the  Executive 
Council  of  the  American  Federation  of  Labor  within  the  next 
few  weeks,  and  then  placed  before  the  workers  for  a  referen- 
dum \  ote. 

The  resolutions  adopted  at  the  conference  read  as  follows: 

That  it  la  the  Sense  Of  this  Conference  Of  the  New  York  Central  Federated 
Onion  and  the  Brooklyn  and  Queens  Central  Labor  Union  is  desirable  and 
should  b    consummatt  d,  and 

Thai  the  centra]  bodies  of  The  Bronx  and  <>f  Stalin  Island  should  be 
revived  and  become  parts  (1r  the  amalgamated  central  body,  and 

That  a  committee  from  these  central  bodies  should  meet  with  a  committee 
from    tin'   executive   COUnci]   of  the   American    federation   of   Labor    within 

lib  days  from  date  for  the  purpose  of  endeavoring  to  accomplish  the  above 

exprt  SSI  d  dl  sire  and  result  .  and 

That  a  copy  of  these  resolutions  be  sent  to  the  above  mentioned  central 
bodies  and  to  the  Kxeeuliv  e  Council  of  the  American  Federation  of  Labor. 

The  resolutions  were  signed  on  behalf  of  the  executive 
council  of  the  American  Federation  of  Labor  by  Samuel 
Gompere,  President;  James  Duncan,  1st  Vice-President; 
Matthew  Wall.  Vice-President,  and  Frank  Morrison,  Sec- 
retary. Those  who  signed  for  the  Central  Federated  Union 
Edward  I.  Bannah,  President  Edward  Could,  Morris 
Brown,  E.  C.  Rybeclri  William  Kolm  and  Ernesl  Bohm. 
Those  who  signed  for  the  Brooklyn  organization  were  .1.  P. 
Cou trhl  n  President;  Fred  Kehoe,  Ralph  Behling,  Joseph 
Costello  and   Fred   Rauscher. 

In  commenting  on  the  announcement  of  t be  m<  rger  scheme 
referred  to  above,  the  \.  Y.  'Tribune"  of  Feb.  'A  had  the 
following  to  sa\  : 

While  the  action  was  apparent]]  taken  to  bring  aboul  a  closer  co-opera- 
tion between  Ox  various  labor  bodies  of  the  city,  there  were  Intimations 
that  polities  played  do  small  pari   In  bringing  about  the  move,     it   was 

Stated   one   i ..  I  hrovv    cold    water" 

American  I  o  which  the  K.  F.  of  L.  has  been 
oppost  d  h  ■ 

in  this  connection  William  Kolm,  President  of  the  party,  who  was  pres- 
ent  at   yesterday's  conferenci  ite  from  the  Central   Fed 

tement  In  wl  ed  that  "lfanj  attempt  should 
be  made  to  disrupt  the  Amerli  trtj  or  to  hamper  it  In  any  way 
Of  that  sort    know    they   would   strike  a   mag.      I 
haven,  i  been  Informed  official):  that  that  Is  the  Idea  In  mind  at  this  con- 
but  the  v  oo  well  intn  ached  to  be  hamp- 
ered b 

Tin  I  iii.   four  boi •-•ti  onions  are  said  to 

•  i  .,ui  .  i  the  Central  Federated  t  nlon  declared 

I,,  b,   in  dirt  cl  v  ioi.it  ion  i,i  tie  of  the  A.  F.  of  L      1  he 

'  tempt    to  foment   a 
walkout   and 

two  outlaw,  d  iinloni  from  Its  roll!  on  thi  orden 

ol  III,     \     i      ■ 

OUt   "1   tin    i 

.    ouneil  (  'Min- 
or thi 

"Tile 
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STATIONARY   ENGINEERS  AND   FIREMEN   OBTAIN 

VEW   WAGE  INCREASES     GRANTED  OTHER 
DEMANDS. 

Afstrikelofiengineers,  firemen  and  coal  passers  operating 

the  beating  plants  in  hotels,  apartment  houses  and  office 
buildings  in  New  York,  which  was  scheduled  for  Feb.  4. 
was  averted  by  the  action  of  the  Hotel  Men's  Association 
and  other  employers'  organizations  in  granting  practicalh 
all  of  the  men's  demands  with  reaped  to  wages  and  working 
conditions.  Among  these  were  recognition  of  the  union, 
the  eight-hour  day  and  forty-eight  hour  week;  the  firemen 
were  given  $31  .">()  a  week  instead  of  the  $33  for  which  they 
asked:  engineers  obtained  their  demand  for  >s><»  and  the 
coal  passers  $30. 

Dr.  Royal  8.  Copeland,  City  Health  Commissioner,  acted 
as  arbitrator  in  the  negotiations  between  the  unions  and  the 
employers.  After  a  meeting  held  subsequent  to  a  conference 
with  the  Health  Commissioner  on  Feb.  :],  the  Hotel  Men's 
Association  issued   this  statement: 

In  \  ievv  of  Health  Commissioner  Copt  land's  presentations  to  avoid  a 
public  calamity  at   this  time  we    have   acceded  to  the  rate  asked  of  $31  50 

for  firemen  and  $39  tor  engineers.     This  increase  as-  to  the  demands  of  the 

engineers   and   firemen    is    in   excess   of   the   rate   now    paid    bv   the   City   Of 

New    York. 

With  reference  to  the  settlement  of  the  dispute  the  New 
York  "Sun"'  of  Feb.   \  had  the  following  to  say: 

The      heat"  strike,  which  threatened  to  destroy  all  efforts  of  the  Health 

Department  to  control  the  Influenza  epidemic,  was  called  off  late  last  night 

when  3,000  stationary  engineers  and  firemen  voted  unanimously  to  accept 

the  terms  which  Health  Commissioner  Copeland,  as  arbitrator,  had  oi>- 
talned  from  their  employers.     The  action  was  taken  at  a  menHim  in  the 

Central   Opera    House.   Sixty-seventh  Street   and   Third   Avenue. 

Dr.  Copeland  after  a  five-hour  session  with  the  real  eslate  owners  and 
hotel  managers  succeeded  in  winning  for  the  workmen  every  demand  except 
a  S33  a   week   wage  for  hotel  firemen,  who  will  net  $31  50.      Engineers  will 

tec  i\    s  ..,      Ttu  onion  has  been  recognised  and  a  48-hour  week  granted. 

Tin  firemen  at  first  opposed  conceding  anything  less  than  they  had  ask.  d 
for.  bul  were  finally  brought  around  by  an  appeal  from  Dr.  Copeland. 
Who  promised  to  continue  his  efforts  in  their  behalf  until  their  pay  is  in- 
creased to  133.  Incidentally  Commissioner  Copeland  had  his  hat  tipped 
Into  'In  political  ring  when  the  men  rose  and  cheered  him  for  several  minutts 
as  "the  next  .Mayor  of  New  York." 

Dr.  Copeland  did  not  arrive  at  the  opera  lions,   until  9.30.   He  explained  he 

had  been  arguing  with  the  hotel  men. 

"i  foughl  as  never  I  fought  before,"  Dr.  Copeland  said. 

Timothy  Healy,  President  of  the  International  Brotherhood  of  Firemen 
and  Oilers,  told  how  the  Commissioner  had  worked.  "They  (the  Hotel 
owners  asked  him  to  nunc  here  tO-night  and  make  a  camouflaged  report." 
Mr.  Healy  said.  "1  wasn't  in  the  room,  but  1  could  hear  them,  and  1  heard 
the  Commissioner  say:  What  arc  you  trying  to  do'.'  Make  a  monkey 
out  of  nil'.''  " 

Timothy  Eealy,  President  of  the  International  Brother- 
hood of  Firemen  and  Oilers,  sent  a  letter  on  Feb.  t>  to  the 
editor  of  the  New  Fork  "rimes"  intended  to  show  that  the 
demands  of  the  engineers,  the  firemen  and  oilers  were  .justi- 
fied. The  letter,  appearing  in  the  "Times"  of  Feb.  11. 
follows: 

To  the  Editor  of  The  New  York  Times: 

Ifon  create  the  impression  that  the  demands  of  the  steam  plant  operatives 
(engineers,  firemen,  fcc.)  were  first  launched  while  the  influenza  and  pneu- 
monia epidemic  was  at   its  height.      As  a   matter  of  fact,  these  men  have 
ating  for  increased  pav  and  for  better  working  conditions  for  many 
veais        on  Dec.   \\  last  .  as  the  cuhuinat  ion  of  the  demands  of  many  years . 
mass  meeting,  which  was  addressed  by  the  national  officers  of  the 

i  .'  and  Firemen's  Unions,  was  held  at  Cooper  Onion,  New  York.     A 
report  of  that  meeting  appeared  In  the  New  York  "Times"  and  other  NV  « 

N  ork  newspapers  the  next  day,  and  it  was  trenerallv  agreed  thai  the  demands 
Of  the  nun  as  presented  by  the  resolutions  at  that  meeting  were  i  xtremelv 

moderate, 

r.  i  many  years  engineers  and  firemen  have  worked  two  and  three  stories 

beneath  the  street  level.  866  days  a  year,  from  80  to  00  hours  a  week,  and 
at  a  teniper.it  ure  that   would  drive  the  ordinary  man  mad.  for  wages  which 

would  bt  scorned  by  an  ordinary  day  laborer.     Because  they  carry  on  their 

work   OUt   Of  Bight   of  the  general  public  these  Steam  plant   operatives  have 

long  been  the  most  neglected  of  all  wage  workers,  although  they  must  be 

citi/ens  of  the   I   intcd   States,   must   spend  manv    yean  of  labor  and  Study 

it  -s.  and  musi  pass  examine!  Ions  as  to  their  fitness  before 

I  »,      Even  If  engineers  and  firemen  received  their  maximum 

they  would  not  be  paid  nearly  as  well  as  tin  banlc. 

are   not    as  Well   pa.d     as  window    washers,    milk 

v  era  and  ol  her  unskilled  lab 
The  members  of  the  Engineers'  and  Firemen's  Unions  Join  with  thi   New 

i  imes"  in  giving  praise  to  Dr.  Cope  land  lor  his  efforts  to  bring  about 

cent  between  the  men  and  their  employers.     We  cannot  speak  too 
hlghl]  ■  ncss  and  his  ability,  and  we  o  leave  it  to 

I  Ich  of  the  two  groups    employers  or  employees     have  shown 

concern  for  the  health  and  comfort  of  the  communitj       For  weeks 
U  .   was  postponed  tune  after  time  bj   the 
unwiiii  ion   anj  unnecessars  suffering,  but  thej  actually 

a  lockout  bj   their  employers,  who  were  hiring  men  to  take  the  pi 

and  firemen  when   Dr.  <  '<  I "  '  >  ioI  was  brought    into  the 

owners  of  the  hotels  and  apart  ithal  tailed 

ml"     I         ■     .nd  and  tried  to  vet   him  to  use  the  vie.,  I    power  ol   '.lie  II  call  li 

■  ■  club  the  men  Into  submission  because  ol  t  he  prevalence  o  f 

and   which  was  qOI   dreamed   of  when  the 

.ti  formulated  their  demands    it    Coopt 

ho  went    thoroughly   into  the  matter  ■•!!    the 

Ineors  and  fiivni,  n  were  reasonable 
ae  people  tl 
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ELECTION    OF   ALBERT    THOMAS  AS  DIRECTOR- 
GENERAL   OF    INTERNATIONAL    LABOR 
ORG  A  VIZ  I  TION. 

At  a,  meeting  <<f  the  governing  body  <>!'  the  International 
Labor  Organization  on  Jan.  27,  Albert  Thomas,  French 
labor  leader  and  former  member  of  the  French  War  Council, 
elected  unanimously  Director-General  <>f  the  organiza- 
tion. The  meeting,  whiob  was  held  al  Paris, opened  on  .Ian. 
26,  the  <latc  set  by  the  International  Labor  Conference  in 
session  at  Washington  during  last  November.  In  electing 
Mr.  Thomas  to  the  office  of  Director-General  the  governing 
body,  it  was  said,  ratified  the  provisional  nomination  made 
at  the  conference  in  Washington.  On  Jan.  27  the  organiza- 
tion also  adopted  the  tax  labor  conventions  and  mx  recom- 
mendations Noted  l>\  the  v\  u  conference.  The) 
were  referred  to  the  Secretary  of  tb  of  Nations  to  be 
transmitted  to  the  various  Governments  for  ratification. 
The  delegates  in  attendance  at  the  Paris  meeting  included 
representatives  of  (i  ermany . 

Tin  of  American  del  ccording  to  the  Asso- 

ciated Press,  caused  much  eoninieiit  and  discussion  among 
the  delegates,  as  well  as  speculation  as  to  the  date  the  United 
States  would  be  represented.  Albert  Thomas,  explaining 
the  reason  for  this  situation  to  the  Associated  Press,  was 
quoted  as  ha\  ing  said: 

it  is  evident  thai  amerti  '  because  of  bar  failure  t<>  rattfj  the  maty, 
cannot  be  repn  tented  m  thia  organisation  anj  more  than  In  anj  other  com- 
mlwlftn  srowing  out  of  the  Veraalllea  treat] .  We  feel  so  certain,  howei  er, 
i  li.it  America  eventually  will  be  repreeented  that  some  of  the  Btatee  actually 
bare  delegates  m  the  coundl  of  administration  only  temporarily,  plan-. 
being  reserved  for  the  American  delegates  when  the  treaty  is  ratified. 
Oebel,  Bitting  for  Denmark,  "ill  retire  to  maki 
American  delegate,     The  same  condition  obtaina  »iih  reaped  to  the 

employers'  representation.       Il    is  our  earnest   desire  In  scv   American  dele- 

iinong  us  at  the  earliest  praailhlii  moment  , 

Qermany  had  a  spokesman  at  the  session  of  the  governing 
body  on  Jan. 27,  w hen  (  ail  Rudolph  Legien,  President  of  the 
German  Federation  of  Trades  Unions  and  delegate  <»r  Ger- 
man workers,  addressed  the  ma  ting.  Eierr  Legien  declared 
the  economic  situation  of  the  world  had  convinced  him  thai 
a  six-hour  day  for  miners  should  no.  be  declared  at  that 
time  if  it   would  decrease  production.      He  also  said: 

ii  would  be  premature  to  give  ">>  impressions  oi  the  work  done  bj  the 
erence  at  this  time,  but  1  Veal  oooftdeDl  ■  great  step 
lias  been  made  in  dealing  with  the  welfare  «>r  workers,  i  bare  come  here 
with  the  firm  intention  to  collaborate  with  mj  colleague!  on  the  Interna- 
tional Bureau.  No  matter  in  what  nationalities  they  belong,  I  with  to 
give  them  my  hearty  support      I  am  not  hi  ■     ite.butas 

a  delegate  of  the  International  Worki  looking  al  questions 

not  from  a  German  but  an  International  point  of  view. 

I  had  Intended  to  mike  reservations  relative  in  tin-  eight-hour  dnj  con- 
earning  miners  in  Germany,  who  are  demanding  a  six-hour  work  period, 

lull  I  have  refrained  Coal  i^  .1  vita]  question  tO  the  world  al  pri~-e!it  . 
and  if  a  six-hour  day  cannot   he  gn  production.  1 

am  against  it. 
Concerning  the  standing  of  the  German  delegates,   M. 

Thomas,  on  Jan.  2<>,  said:  "Their  standing  is  like  that  of 
other  Tuitions.      Having  ratified  the  treaty  they  have  riphts 

to  representation." 

The  first  meeting  of  the  iro\crninL,r  body  on  Jan.  2(>  was 
presided  over  by   Arthur   Fontaine,    representing     France. 
The  Government  representatives  present  were  sir  .Malcolm 
Delevingne  of  Great   Britain.  Baron  Bdmondo  Mayor  des 
Planches  of  Italy,  Vioounul  d'Ezs  of  Spain,  II.  Nagaoka 
of  Japan,  llerr  Kufenacht  of  Switzerland,  M.  Sokal  <>t  Po- 
land,  Dr.   Brnesl    Mahaim  of  Belgium,  Senor  Dealrear  of 
Argentina,  Hermann  Leymann  of  Germany  and  M. 
of  Denmark.     The  representatives  of  the  employers  were  M. 
Guierin   of   France,    Mr.    Marjoribanks   of   <!reat    Britain, 
M.   rlodaoz  of  Czeoho-Slovakia,   M.  Sohindler  of  8w 
land.  Jules  ('artier  of  Belgium,  and   M.  Pirelli.  Jr.  of  Italy. 
The   representatives   Of    the    unions   of   workers   were 
Jouhaux  of   Frame.    Van   Oudeget  -i    of   the   Netherlands, 
G,  II.  Stuart    Bunning  of  Greal    Britain.  M.  Thorbi 
Sweden,  and  Carl  Legien  <>r  Germany. 


them  to  their  own  material    aggrandizement."     Tlie  paper 
refem  further  quoted  in  Washington  dis] 

Jan.  ;;i  to  t he  Associated  Press,  which  -aid: 

in  I  he 
•    for   M-ndlli. 

t  lollecttve  aetlon  bj  1  >■ 
countries  through  tl 

• 

being  overrun   by  military  dominatloa  from 

will  contribute  greatly  to  tl 

mgly  sin.  ec  ..  iu-i.ui 

1  in-  1  bamlepheo  kblish- 

1111  111  oi  the  most  friendly  relations  between  the    Vmerican  Com 

"But  in  ord.  .   the  masses  of  the 

people  must  be  Impressed  with  U 

menta  the  appiii  ation  of  the  modern  principle*  of  true  d  .ml  the 

•  rights  of  humane.  .mm  Importance  In  thsji 

il   relation* 

rjntil  a    hurt   time  ago  tbi  •  do  mnsni  of  commun 

between  tin-  masses  ,,r  tlie  peoples  «.f  the  The  only 

relations  existing  were  those  established  by  the  financial,  commercial  and 

Industrial  \nu                     1a  everyone  know  resta  are  not  always 

accentuated  bj  a  desire  to  prom  nor  do  thai 

1     the    higher    and    nobler    ideal*    of    the    I 

countries.     These  Interests  are  accentuated  bj   :iir. .• 

profil.s.   profit  profits.       In  lli.ir  mad  ru  Ii  for  iu.it.  rial  afi 

•  they  ' ipietely  lo  ■<■  right  of  the  rights  and  r humanity, 

the  financial,  eoinmerei.il  and  Industrial  inter, 
an-   so   elov.lv    allied   and   are   every   day   extending   lie 

wid.  r  field  opened  up  by  the  conditions  en  .ii.  d  bj  tie  late  war,  n  is  all  the 

more  evident    that    tin-   wage  WIIIIHa  of   Pan-America    must    unit,    for   tin  ir 

own  protection,  for  in  our  present  day  the  1 

on    a    purely    national    scale    will    not    he    adequate    for    the    prot.er  . 
promotion  of  their  interests  and  for  the  atlainui.  .lion  of  their 

hopes  and  aspirat 

•'In   the  f'ouncils  of  the   I'aii-Ainen  1   tint* 

problems  will  he  rendered  easier  of  solution  if  all  the  Pan-Ai 

movements  contribute   with   their   moral   and    material   support 

"Therefore,  to  the  end  thai  the  workers  of  all  the  Ameri 
better  prepared  to  act  concert.  dl>   for  their  mutual  nn 
advancement,  we  again  urge  them  to  organise  in  their  r  ountries 

in  unions  of  their  respective  trades  or  oallings,  these  in  affUlati   under  Shi 
banni  r  of  one  national  federation,  winch  will  in  turn  affiliate  wnh  the 
rican   Federation  of  Labor  ao  that   the  collective  action  of  tie 
krners  of  the  American  Continent  be  better  served  to  proa 

-  of  humanity  and  lo  Impose  a  chick  upon  thOSI    forces  who  would 

subordinate  them  to  1  in  ir  own  material  aggrandisement." 


WORKERS    IN    LATIN-AMERICA    CM. LED    UPON    B ) 
SAMUEL  GOMPERS  TO  FORM  NATIONAL  LAB\ 
ORGANIZATIONS     ALL-AMERICA  UNIOh  . 

Samuel  Gompers,  chief  spokesman  for  organized  lal 

the  United  States,  as  Chairman  of  the  Pan-American  i" 
tion  of  Labor,  issued  on  Jan.  31,  with  other  officials  of  that 
body,  a  "manifesto"  to  workers  in  the  Latin-American 
republics  urging  them  to  organize  national  Labor  associations 
for  affiliation  with  the  Pan-American  organization.  This 
action  is  necessary,  the  document  said,  "to  the  end  that  tin 
workers  of  all  the  American  countries  may  be  Let  1 . 
to  act  eonoertedlj  for  their  protection  and  advancement  and 
to  impose  a  cheek  upon  those  forces  who  would  subordinate 


WAGE  ADVANCE  or  l.V,    AWARDED   TO  GARMENT 

WORKERS  BY  GOVERNOR  SMITH'S  SPECIAL 
LABOR  HOARD. 
A   wage  increase  of  approximately   15%,  retroactive  to 

Jan.  .">.  was  awarded  to  workers  in  the  cloak,  suit  and  skirt 

industry  in  New  York  city  on  Jan.  26  by  Governor  Smith's 
Special   Labor  Hoard,  appointed  to  settle  the  oontn 

between  the  workers  and  manufacturers.      By  the  terms  of 
the  award    the  increase  in   Wg  be  absorbed   by   the 

industry  and  is  not  to  be  passed  on  to  the  public.     On  this 
point  the  report  of  the  Special  Labor  Board  - 
The  li  e  provided  fur  h  with  the  m 

facturerg  and  workers  will  co-op 

1  and  thus  avoid  passing  the  burden  to  the  pu  ■ 

public.     The  Board  onderstanda  thai  iin>  will  be  doni 
duction  per  capita,  on  the  part  of  the  workers,  and  the  application  of  the 
ireful  methods  on  the  part  of  the  employi  luction 

lug  into  the  manufactured  article,  and  that   both 

connection  with  this  purpose,  will  c-opera'c  loyally,  utilising     ' 

of  publicity  ai  the  command  of  both  organisatic 

The    workers    demanded    an    men  '.i>',    above    the 

minimum  wage  scale  put  into  effect  last  May  for  three 
Botb  the  manufacturers  and  work'  !   in  advance  to 

abide   by   the  findings  of   the   board,   on   which   then 

intatives  of  the  workers  and  employers  and  the  public, 
the  batter  being  represented  by  State  official-. 

•  '-nor  Smith  received   the  repnrt   a'    a    me 
Spuial    Labor  Hoard  at    the  room-  of  the  Stab     Ind 
Commission  in  this  city,  Jan.  26.     Th. 

nf  the  manufaoturera  and  oi 
William    Klein,    counsel    for    the    Cloak,    Suit 
Manufacturers'    Protective    Associatio 
Smith,  after  the  Latter  had  finished 

ould  abide  !e    tli.   d,  cisioo      'I'" 
ir.    Klein    was    ggid    t-i 
portion   of   it    Which   refer: 
ami    -  '    the   inc. 

higher  "persiflage."     lb   indii 

I  hat .  notwithstanding  1 1 

inert 

it  an  absob: 

: 
I  rd  on  Jan  York 

"Times"  of  the  folio  lid: 
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The  question  of  whether  there  was  an  implied  understanding  that  the 
wage  scale  fixed  after  the  adoption  of  the  agreement  dealing  with  wages 
above  the  minimum  l;i-t  May  should  be  continued  for  a  three-year  operiod 
of  the  contract,  as  contended  by  the  manufacturers,  must  remain  un- 
l  il.  the  Hoard  said,  a--  the  agreement  itself  fails  to  set  up.  and  appar- 
ent y  neither  side  provided  machinery  or  standards  whereby  to  rale  pro- 
ductivity for  wage  making  purposes. 

The  Board  found  that  the  contract  fixed  only  a  minimum  seal.-  of  wages 
the   practical    result    Of   which    was   that    wages   above   this    minimum    were 

fixed  generally  by  Individual  bargaining;  thai  it  was  expected  by  the  manu- 

i.cturcrs   but    not    DOT Ul    i>»   practice:   that    wages  above  the  minimum 

uere   to   be   fixed    OB    ■    basis  of  Individual   productivity,    and   also   that    the 

difficulty  in  establishing  wage  schedules  on  a  basis  of  Individual  produc- 
tivity lies  in  the  Change  Of  system  from  piece  work  to  week  work,  the  re- 
duction Of  hours  from  40  to  11.  and  the  competition  for  labor  among  the 
manufacturers  themes] 

cprovaJ  of  all  shop  strikes,  or  genera]  or  partial  stoppages  of  work, 

u  ,s   voiced  by  the   Hoard,  as  constituting  >  Violation  Of  the  essence  of  the 
agreement        The  Hoard  also  opposed  any  form  of  lockout.      "We  believe." 
■  >rt  read,  "that  both  tides  have  in  this  instance  in  their  appeal  to  the 
public  found  8  resource  WhlCfa  may  establish  a  useful  precedent." 

"The  Hoard  has  unanimously  agreed  upon  I  Wage  Increase  U)  be  given  to 
the  workers  based  upon  the  belief  that   it   is  called  for  by  certain  conditions 

Inherent  In  the  Industry,"  t in-  report  continued,  "and  that  ii  will  make  for 

harmony  throughout  the  season.      It  is  the  opinion  of  the  Hoard  that  it  w  ill 

•  ,biii/e  the  Industry  if  neither  side  will  take  advantage  of  seasonal  pressure, 
, .  time,  to  force  changes  In  the  established  scnedule." 

All  workers  except  buttonhole  makers  shall  work  by  the  week   " 
The  weekly  increases  granted  shall  be  as  follows: 


<   loak  and  dress  cutters ..$5  00 

skirt  cutters 5  00 

Sample  makers _..      too 

Jacket,  coat,  reefer,  and  dress 

operators 6  00 

skirt   operators 0  00 

Piece  tailors 5  00 

Keefer.   Jacket,    and   coat   fin- 

ers 5  50 

Reefer,    jacket,    and    coat    fin- 
ishers'   helpers 4  00 

Jacket,  coat,  reefer,  and  dress 
upper  pressors 5  50 


Jacket,  coat,  reefer,  and  dress 

under  pressors 5  50 

skirt  under  pressors 3  00 

skirt  hasten M00 

Skirt   finishers 2  50 

Drapers 3  50 

Begraders  on  skirts 4  00 

(iirl  begraders 3  50 

cloak  bushelen --  3  00 

Hushebnen,  who  also  do  pinning, 
marking,  and  general  work  on 

garments 4  00 

Huttonhole    makers     'per     100 
buttonholes) 20 


skirt  upper  pressors 5  50 

i  imcnior  Smith  thanked  the  Special  Labor  Hoard  for  its  work  and  also 
thanked  the  representatives  of  both  the  workers  and  manufacturers  for  their 
patience  and  expressed  intention  to  abide  by  the  result. 

\lter  the  meeting  had  adjourned,  Hugh  Frayne.  of  the  American  Federa- 

tlon  of  Labor  and  a  member  of  the  Hoard,  said  that  the  result  was  a  long 

step  in  the  right  direction,     lie  said  ho  believed  it  gave  a  precedent  for  the 

handling  of  similar  disturbances  in  the  future  which  will  go  far  to  prevent 

sary  strikes. 

The  members  of  the  Hoard  are  Edward  F.  Boyle,  Chairman,  industrial 
Commission;  Charles  w.  Berry,  Adjutant-General  New  York  state;  Hugh 
Frayne.  Ceneral  Organizer  American  Federation  of  Labor;  I.  Feinberg, 
Chairman  Jotul  Hoard  of  the  Cloak  Makers'  Union;  William  D.  Baldwin, 
Chairman  Otis  Elevator  Co.;  Saul  Singer,  Executive  Board  Cloak,  Suit 
and  Skirt  Manufacturers'  Association:  Frances  Perkins,  Industrial  Com- 
mission, and  Belle  L.  Moskowitz,  Secretary. 

When  the  report  was  read  for  the  first  time  at  the  o*iee 
of  the  State  Industrial  Commission,  Jan.  26,  Gov.  Smith 
ax  h<>  waa  present  on  the  occasion,  made  the  following  com- 
ment, when  that  part  referring  to  strikes  and  lockouts  was 
reached: 

There  must  be  no  putting  the  burden  of  those  increases  on  the  public- 
It  must  be  understood  that  in  all  cases  of  this  kind  there  are  three  parties, 
i, rested  in  a  decision,  but  the  general  public,  those  who  buy  the 
goods  manufactured,  are  as  much  interested  as  either  laborerer  or  employer 
ul  laborer.  The  men  must  not  "soldier"  on  their  job  and  it  is  expected  that 
'he  manufacturers,  by  their  own  economies,  will  absorb  the  increased  costs. 
The  public  will  not  be  the  sufferer. 

In  concluding  the  session  the  Governor  said: 

If  in  the  future  any  new   questions  come  tip,  1  invite  you  both  to  come 

before  the  state.       It    is  not    a  part   of  my  ordinary  duty   to  look  into  such 

but    I   nil!  take  the  time        If  we  are  suffering  any  ill  effects  from 

the  long  period  or  war.  they  are  duo  to  underproduction,  because  so  many 
re  taken  OUt   of  industry  and  the  burden  of  their  work  had  to  be 
carried  by  those  at  home. 

If  v  e  are  to  find  a  cure  for  present  conditions,  then  we  must   go  to  work. 

bodj    must    get    to   work    and   everybody   must    do   all   his  part — such 

I  hint's  cannot   be  cured  by  legislation  or  by  decisions  of  courts.      It  is  tip  to 

,|,|e  themsel  that    all   needs  are  provided  and   at   the  least 

possible  COSl        I  again  I  Ktend  to  you  and  all  others  an  imitation  to  come  to 

me  In  case  troublei 

\\e  have  established  to-day  s  precedent  which  I  believe  will  be  of  groat 

...due       The  lime  to  stop  a  Strike  is  before  it   begins,   and   1   firmly  belie\c 

that   if  the  parties  to  such  differences  will  consider  the  third  patty     the 

public      and  submit   their  grievance.,  any  Impending  strike  will  be  stopped 

before  it  begins. 
The  Special  Labor  Hoard  which  awarded  the  wage  iu- 
Of  I.")',  to  the  garment  workers  was  named  by  tlie 
Governor,  according  to  the  X.  Y.  "Sun,"  arter  newspaper 
advertisements  of  the  Cloak.  Suil  and  skirt  Manufacturers 
Protective  Association  appeared  in  the  newspapers  lure  -Ian. 

.  Mini,'  thai   a  critical  situation  growing  out   of  relations 

between  the  workers  and  employers  had  arisen  in  the  in- 
dustry .    The  "Sun"  added: 

aquenoe   "f  the   refusal    or   the    manufacturers   to   gram 

I,  ,,,  ,,i.|,  .1      n     v.   .       i      ■  Med.      In     \  iolation     of     tin-    three 
uere  in  effect   in  fo 

The  Governor  Invited  both  sides  to  confer  at    Ubany  Jan,  .r>.      U  ■  result 

,,(   i|,at  the  commission    which    reported    yesterday    was    named. 

.  given  and  employees  and  workers  agreed  to  accept    whatever  re- 
ondations  m  '"  the  meantime  the  strikers  returned  to 

work. 


XEW  YORK  PRIXTERS  RECEIVE  WEEKLY  WAGE 
IX CREASE  OF  S9. 

Negotiations  between  the  so-called  "Big  Six"  Typographi- 
cal Union  and  the  employing  printers  of  New  York,  covering 
a  period  of  several  weeks  resulted  in  the  granting  of  a  wage 
increase  of  s'.i  a  week  to  union  book  and  job  compositors. 
The  men  were  unsuccessful  in  their  efforts  to  obtain  a  14-hour 
week  for  the  present  year. 

This  i>  the  settlement  of  the  controversy  which  precipitated 
the  strike  last  fall,  closing  a  majority  of  the  printing  shops 
in  this  city  for  over  two  months  with  the  consequence  that 
numerous  periodicals  and  trade  papers  were  forced  to  suspend 
publication  during  that  period. 

A  noteworthy  feature  of  the  settlement  agreement,  which 
was  announced  Jan.  ;}(),  is  the  fact  that  while  the  typographi- 
cal union  had  persistently  refused  to  arbitrate  the  question 
of  the  1  1-hour  week  last  fall,  it  now  accepts  the  offer  which 
the  employing  printers  made  before  the  strike  started,  that 
is  the  deferral  of  the  shorter  week  until  May  1  1921.  While 
the  union  asked  a  $14  wage  increase  it  obtained  (as  already 
Stated)  only  19,  this  being  retroactive  to  Jan.  1  1920.  The 
employers  originally  offered  a  $6  increase. 

The  new  agreement  gives  the  men  an  average  of  $45  for  a 
48-hour  week,  time  and  a  half  for  overtime,  and  double  time 
for  Sunday  and  holidays.  The  scale  is  to  run  for  three  years. 
and  contains  a  provision  that  a  revision  of  wages,  but  not  of 
hours  or  other  conditions,  may  be  made  on  Oct.  1  next  and 
every  six  months  thereafter  if  the  cost  of  living  and  condi- 
tions in  the  industry  are  found  to  warrant  a  change. 

The  agreement  also  contains  a  provision  for  the  appoint- 
ment of  a  joint  committee  on  apprentices  which  shall  make 
rules  for  the  selection  of  journeymen  and  shall  have  power  to 
enforce  its  rulings.  Employers  are  bound  to  train  appren- 
tices in  all  branches  of  the  trade,  and  will  have  the  right  to 
transfer  apprentices  from  shop  to  shop  to  supply  any  defi- 
ciency of  opportunity  to  learn  the  trade. 


GEORGE  XICHOLL  BARNES,  LABORITE,  QUITS  LLOYD 

GEORGE    CABINET— TOM    MYERS,    TEXTILE 

WORKER,  ELECTED  TO  COMMONS. 

George  Nicholl  Barnes.  Minister  without  portfolio,  re- 
signed from  the  Cabinet  of  Premier  Lloyd  George  the  latter 
part  of  January.  The  significance  of  his  resignation,  it  was 
said,  lies  in  the  fact  that  it  is  the  final  withdrawal  of  Labor 
from  the  coalition  Government. 

When  the  Labor  Party,  after  the  armistice,  called  upon 
the  Labor  Ministers  to  quit  the' Government,  Mr.  Barnes, 
according  to  the  Associated  Press,  elected  to  remain,  on  the 
ground  that  it  was  his  duty  to  remain  until  peace  was  rati- 
fied. 

The  Food  Ministry,  it  was  stated,  will  come  to  an  end 
within  a  few  months,  and  it  is  expected  that  George  II. 
Roberts,  the  only  important  Laborite  now  in  the  British 
Government,  will  follow  Mr.  Barnes. 

Quite  different  was  the  enterpretation  placed  upon  the 
recent  election  to  the  House  of  Commons  of  Tom  Myers, 
a  textile  worker  and  candidate  of  the  Labor  Party.  This 
event  was  described  as  labor's  "greatest  political  triumph 
in  England  since  the  return  of  Arthur  Henderson  to  Parlia- 
ment ." 

Sir  John  Simon,  former  Secretary  for  Home  Affairs, 
Liberal  candidate  for  the  House  of  Commons  in  the  Spell 
Valley  West  Eliding  of  Fork)  by-election,  was  defeated 
by  i  lie  Laborite. 

The  returns  of  the  election,  which  was  held  Dec.  20. 
were   made   public  Jan.   '■',  ami   showed   the  Following  results; 

Tom   M>  ars,  i aborlte,   1 1 ,862, 

Sir  John  Simon,  Liberal.  10,24  I. 

Ool.  Bryan  Fairfax,  Coalltlonial  Liberal,  8.134. 

Regarding  the  significance  of  the  election,  copyright 
London  advices  of  Jan.  .'!  to  the  X.  Y.  "Tribune"  had  the 
follow  ing  to  say: 

Simon  is  oi I  the  best  known  legal  authorities  in  England,  and  Hu- 
man who  Had  be. 'ii  expected  to  assume  tin-  leadership  of  the  Liberal  part] 

in   I'arh nt   in  event   of  his  elect  ion  . 

i  ■,,!    Bryan  ■  I  be  <  loalltioa  Liberal  candidate,  who  had  the  sup 

port  of  the  Conservatives,  of  Premier  Lloyd  George,  who  ins  opposed  tne 

Candida.  >    ..I    Simon  .  and  "I    I    Ml]     I  It  or.  «  ho  w  cut    lospcn    \    ille\    In  run 

him,  wasapoor  third  in  the  race      Be  ran  mora  than  1,000  votes 

behind    BImOn 

v    tOOK   part    in  the  election  soleh    to  prevent    Simon,  obviously   the 

winner  otherwise,  from  gaining  the  scat      Myers  profited   bj    tlie  spin 

but    his  rlCtOT]    was  none  the  leSS  brilliant    for  labor     as  he  polled      bet  wen 
ad  four  thousand  more  vote*  lluin  when  he  was  a  candidate   In  the 

||    election 
Myers  is  a    member  of  the  union  or  textile  workers  and  is  still    employed 
al    hist     r  i,|.' 
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JULIUS  II.  BARNES  0PPO8BD  TO  GRONNA  HILL  FOR 
TERMINATION  OF  WHEAT  PRICE  CONTROL. 
Juliue  11 .  Barm  s,  I  niti  d  States  Wht 
letter  on  Feb.  5  to  Senator  Qronna,  Chairman  of  tho  Senate 
Agricultural  Committee,  in   which  be  termed  the  hitter's 
bill  for  the  repeal  of  the  Wheat  Guaranb  ad  the 

abolition  of  the  Ghrain  Corporation  a  direct  repudiation  of 
the  pledge  made  by  Congress  to  the  wheat  producer  for  the 

crop  of   1919.      Senator  Cronna's  hill  would  repeal  all  GoV- 

ernmenl  control  over  the  price  of  wheat  and  require  the 
Grain  Corporation  to  wind  up  its  affairs  without  delay. 

The  measure  was  introduced  in  the  Senate  on  Feb.  3  and 
favorably  reported  hack  hy   the  Agricultural  Commit 

Feb.  5  by  unanimous  \  ote.  I  Ihder  a  <  Committee  amendment 
the  r.  s.  Grain  Corporation  would  be  required  to  pay  into 

the    {       8.    Treasury    its    profits,   estimated,    it    waa   said,    at 

approximately  $50,000,000,  and  Bubmit  to  Congress  a  com- 
plete report  of  its  operations. 

The  Committee  amendment  would  therefore  prevent  the 
ose  of  the  Corporation's  profits  for  food  for  the  relief  of  Cen- 
tral Europe  as  planned  in  a  bill  pending  in  the  House. 

In  his  letter  to  Senator  Cronna  on  Feb.  •  >,  Mr.  Barnes 
pointed  out  thai  at  a  time  when  no  one  can  accurately  predict 
the  trend  of  prices,  the  Senator  apparently  felt  such  confi- 
dence  in    his  own  judgment    that    the  farmer  will   benefit    hy 

the  withdrawal  of  Government  stabilization  that  he  would 
immediately  take  from  the  wheat  producer  the  protection  of 
the  billion-dollar  guarantee,  w  hioh  ( iongrcas  has  pledged  itself 
to  give   until   June    I.      The   Wheat    Director  gave   warning 

that    by    abolishing    Government    support  may 

precipitate  a  still  further  decline  in  the  price  of  wheat,  even 

below  that  of  the  guarantee  price,     lie  declared  that  "only 

the  most  colossal  egotism  would  presume  to  forecast  the 
course  of  prices  in  the  face  of  world-wide  unset  tlement ,  which 
within    the    past    few    days    has    wrecked    the    United    States 

export  trade  by  the  total  collapse  of  overseas  finance." 

If  Congress  should  repudiate  its  own  pledge  to  the  farmer, 
Mr.  Barnes  added,  the  possibilities  of  depreciation  in  value 
after  the  withdrawal  of  the  Government  guarantee  are  such 
that  six  million  farmers  will  ask  Congress  "by  what  righ1  it 
repudiated  the  pledged  national  guarantee,  on  the  underlying 

foundation    of    which    the    influence    of    supply    and    demand 

had  built   an  average  premium  of  30  cents  per  bushel." 

The  Wheat  Director's  letter  to  Senator  Cronna  was  made 
public  Feb.  7  and  read  as  follows: 

I  1020. 
Hon.  A.  •/.  Qronna,  United  Statu  Smote,   Washington,  />.  <'..■ 

Mu  dear  Senator.  -  i  notice  thai  the  Senate  Agricultural  Committee,  <>f 
which  you  are  Chairman,  baa  favorablj  reported  to  the  Senate  your  own 
hill.  3844,  providing  for  the  termination  of  the  Wheal  Ouarantei 
:,    i   L919. 

Of  course,  this  hill  terminates  the  effective  price  guarantee  to  the  wheal 
producer  for  tin-  crop  of  1919.  Von  personally  realise  that  this  would  be 
tho  result,  because  in  the  Senate  on  February  2d  you  expressed  your  own 
opinion  that,  even  without  the  guarantee,  wheal  would   not    decline. 

Have  you  such  confidence  in  your  own  judgment  of  future  prici  s  that 
you  propose  to  take  front  the  wheal  producer  the  protection  of  the  billion- 
dollar  guarantee  pledged  now  to  Jtu* 

i  bushel*  of  wheat  still  remain  on  the  farms,  and  J 0(1. 000, 000 
bushels  additional    in    the  channels   between   farm   and   consumer,   all  of  it 

relying  on  the  pledged  faith  of  this  Government  that,  if  necessary,  the 
national  Treasury  stands  behind  its  purchase  at  the  guarantee  level.     That 

Security    your  bill    proposes   to  terminate,  anil   that    termination   will   cause 

apprehension  with  every  farmer,  with  everj  dealer,  with  every  miller,  with 
ever]  flour  handler,  with  every  baker,  and  with  ever]  banker.  The  with- 
drawal of  that  underlying  security  will  destroy  the  trade  methods  which 

have  furnished  a  ready  daily  market  to  the  producer  at  a  farm  price  rot- 
wheat  200  ,  higher  than  the  pre-war  level,  yet  protected  the  consumer  by 
a  bread  advance  of  only  7.")';  Suspended  buying,  wide  fluctuations.  In- 
creased trade  margins  reflecting  Increased  trade  basarda,  will  .hen  effect 

the    producers'    farm    prici'    and    unfavorably    affect    the    CUDMUMn 

price.       Within  the  past   week,  the  price  of  wheat   in  Minneapolis  has  fallen 

0  cciits  per  bushel,  and  on  the  very  day  your  bill  is  introdue 
kinds  of  wheat   are  down  to  only  a  few  cents  above  the  guarantee  price. 

Pus  'his  bill,  withdrawing  the  underlying  support  which  the  knowledge 

that   that  Government    buying  Is  potentially  present,  and  you  may  prceipi- 

irthcr  decline,  below  the  guarantee  price. 
Only    the   most    colossal   egotism,    my   dear   Senator,   would   presume  to 
forecast  the  course  of  prices  in  the  face  of  world-wide  unsettlement,  that 

within  the  past  few  days  has  wrecked  the  1  .  export  trade  by  the 

total  collapse  of  overseas  finance. 

Arc  you  so  sure  of  the  stability  of  VatUSS  in  the  midst  of  world  wreck, 
that  you  would  rest  the  national  honor  on  your  opinion  of  market  prob- 
abilit  I 

I  warn  you.  and  Congress,  that  in  the  four  months  yet  to  go  under  that 
guarantee,  there  yet  lies  the  possibility  of  such  a  depreciation  of  value. 
following  the  withdrawal  of  th.it  Government  guarantee,  that  six  million 
wheat  farmers  will  ask  you  by  what  right  you  repudiate  the  pledged  national 
guarantee.  ,.n  tin-  underlying  foundation  of  which  the  influence  of  supply 
and  demand  had  built  an  average  premium  of  30  cents  per  bushel. 

At  least  you  shall  not  then  plead  that  you  did  it  in  ignorance,  and  without 
warning  of  its  possible  results. 

1  shall  b.'  glad  to  retire  from  the  burdens  of  this  office,  assumed  at  the 
■  orpress  request  of  the  President,  but  not  until  the  national  pledge  his  i>  ,  a 
fully  redeemed,  without  dishonor. 

I  have  still  confidence  that  the  national  Congress,  which  last  February 
pledged  $1,000,000,000  to  make  good  the  national  pledge  will  not  hesitate 
to  condemn  this  present  attempt  at  repudiation  of  that    pledge. 


Senator  Cronna  had  s,.rVed  notice  on  Feb.  2  of  his  inten- 
tion  to  introduce  the  measure  referred   to  a'  i  ,   thai 
date  he  made  a  speeofa  in  the  -                    'ici/.iiiK  the  policy  of 
kin  Corporation,  declaring  that  "the  wheal  fanni 

nited  states  have  lost  more  than  12,000,000,000  i- - 

cause  of  Governmental  interference  with  wheat."     in  the 

OOUrse  of  his  remarks  Mr.  Cronna  said: 
Mr.  Presldi  i  great  mat).'. 

in  iiij    sa.it.    with  j.  '  wry  Important   matter  win.  h  ■ 

only    the    people    of    North    Dakota    but    of    the    entire    HorthWSSt         I 
unanimous   eODSSttt    that    1    in..  >    explain    it    tor    not    t.>    ,  \.  .  .    i 

ten  mil 
Mr   President,  on  the  Itfadaj  andmsnttotl 

law  was  enact,  d  which  w  ill  expire  by  limitation  on  the  1st  day  of  Juni 

if  not  sooner  r.pi  tl.  d        It  I-  a  law  w  Inch  iirovnl.il  for  a  sum  ot  | 

imio  for  the  Government  of  the  i  mi.  purchase  wfe 

believed  b]  a  grant  man]  peopli  that  tbi  rnsrantood  prlna  of  nrhoat,  stumlfl 

be  maintained,  and  a  gr.at  man]   people  fosrofl  that  tin   pries  would  go 

below    the  price  which  the  Government  had  fix.^1  for  t ti< 
of  course,  proved  not   to  be  true. 

It     is   a    fact    that    there   is   a   short    crop   of   win  at   throughout    tie 
world   with    the  exception  of  tl  ,i.s        II,  r.     we   prodOO 

'.Ms, null, linn    bush.  Is,    whi.  h    gives   us   a  surplus   for   exportation   of  a   lit 1 1 . 
more  than  300,000,000  bush.  Is. 

'I'he  law    was  pass,  d.  the  uppruprial ion  was  made,  but   up  to  <  >.  ' 

ronl]  77.oco.oiii)  bush.  Is  had  b.  .  D  pur.  has. tl  b>  the  (  .rain  Ihr.vtoi 
Mr.   Barnes,  which  shows  conclusively  that   the  grain  was  being  DU1 
by  Individuals  or  b]   corporations,  that  there  was  absolutely  no  need  of  the 
fund;   that    there   was   absolutely    no   need   to  appoint    tin    drain    Director 

if  tin  law  <.r  sup  pi  >  and  d.  mend  hoi  t>,  an  permitted  t<>  operate.  th< 

price  of  win  at  would  ha \  .    been  much  higher  than  It  was  up  to  the  tune  win  i 
these  hear  in  u-s  were  laid. 

Mr.    President  .    i   do  not    wish  unduly  to  critici/e   Mr.    Harms        He  is 
public  official,  and   he  has  undoubtedly  fell   thai   It    was  his  duty   ' 
down  the  price  of  wheat,  because  wheat  is  an  article  of  food  which  nearly 

everyone  must  have. 

Let  me  say   at  the  outset .  Mr.  President,  that  if  the  farmers  .,r  th.    | 

WOUM  give  the  wheal  to  the  miller  for  nothing,  if  the  farmers  would 
haul  their  grain  to  the  null  and  not  charge  a  single  penny  per  bushel,  ther. 
could  not  be  a  difference  of  more  than  J  cents  on  a  pound  loaf  of  bread 
based  upon  existing  prices  1  am  making  this  statement  in  order  to  inform 
the  public  that  it  is  not  the  price  of  the  unmanufactured  wheat  which  is 
the  cause  of  the  high   price  of  bread. 

1  w  lab  to  read  one  telci-Tain.  although  I  have  a  great  many  of  them,  and 
I   assume  that    my  colleague  has  received  a  great  many  also: 

Addressed  to  me — 

Brocket,  X.  Dak..  \ 

Please  use  all  influence  you  ha\e  with  Kailroad  Administration,  and 
see  if  they  will  not  furnish  cars  for  grain  loading.  BlevatOT  is  full  of  grain. 
and  we  can  not  get   ears 

I   ...I    11  v.     I.I.I.V  VI'MK    .V    TH  IDING    .    ■  I 

Hy    A.J.AM)!  jent. 

In  this  connection  I  wish  to  read  a  bulletin  sent  out  by  the  grain  cor 
porat  i 

..I  I  |i    I     i  I]      I  III.      GRAIN    lit   I.I.CPI  N 

Minneapolis,  Minn.,  Jan.  28  1820. 
General  Letter   N 
To    Subscribers: — The   scarcity    of   cars    in    the    Northwest    demands    the 
attention  of  the  individual  shipper      The  large  quantities  of  high-priced 

wheat  at   country  points,   the  declining  markets,  and   the  short   time  [eft   of 

Government  control  ail  t.nd  to  heavy  financial  loss  to  Individual  on 

Every  effort  has  been  put  forth  to  get  cars  Into  the  Northwest  without 
result.  "  The  only  source  of  relief  now  is  in  wire  your  Senator  and  Repre- 
sentative at  Washington,  Impressing  on  them  tins  need  ot  cars  to  prevent 

further  loss  to  you.  anil  asking  them   to  take  it    up  with   the   Hailr 
ministration    iinme.l 

Yours   \.ry   truly  . 

nil.  GB  \l\    BULLETIN 

Mr.  President,  it  is  evident  that  there  Is  a  propaganda  going  on  for  the 

purpose  of  getting  whatever  grain   may    be  left,  at.  a   mnch-reduc.  d   pric,  . 
and   it    will  be  absolutely  of  no  benefit    to  the  consumers  of  bread   D 

the  price  of  flour  w  ill  be  based  upon  the  high  price  paid  for  v.  ', 

1    have  here  a    map  [exhibit  ing|  which   was  prepared   by   the  Secretary  of 

Agriculture  to   which    I    wish  to  call   the  attention  of  s  |   .1 t 

know    that    it    is  large  enough  for  Senators  to  see  it   from  their  seats,  but    it 

shows  that  on  tin-  1st  day  of  November,  or  about  the  tune  when  Mr    I 

announced   the  embargo   was  to  be   withdrawn,    wheat    was   worth    | 

bushel. 

,vs  that  on  th.-  Lfith  day  of  November,  when  the 

withdrawn,   wheat    was  >.:■)  a    bushel,  and  on  the    ].",th  ,.: 
advanced  to  s'i    10  a   basin  I.  and  let,  r  on   I  Shel,  show  i 

the  embargo  did  affect  th.-  price  of  wheat,     As  Mr.  B 

our  Committee,  it  was  his  purpose  to  k<  •  p  it  down       \-   i  said,  l  am  not 

criticizing  him  for  it.  b  cause  he  was  following  tin-  Instructions  of  the 

President  of  the  i  nit.  .1  Bt  p  down  the  price  of  wheat  if  i 

but  I  do  object  to  a  propaganda  i>  ang  conducted  by  officials 'of  the  <  ■ 

ment  and  by  the  grain  speculators  to  make In 

possible  f..r  t  he  '-'a mbl.  rs  in  grain  tO  moVt    ..II  i  his  gr  .i'.  ..r  ' 
grain  shall  be  moved.      Let   nn    t.  II  you  that  millions  of  b 

sold  that  can  not  be  delivered  on  account  of  th 

What    I   desire  to  call  to  the  attention  of  the  s. 

H    is  not   true  thai    wh.  at    will  decUm  ■'    true 

that  wheat  w  ill  decline  on  .lime  1   when  the  law  sxp  lam 

proving  by  this  chart  that  the  statement  which  I  a  s,  who 

rnment,  that  wheat  would  advance  when 

was  removed   was  true.      The   map  to  which    I    I. 
was  prepared  by  the  Depart  mint  of  Agriculture  I 

The  lirain  Director  baa,  according  to 

in   his  povv.r  to  heap  down  the  price  of  »i 

I   ),,,  .mbin.it  ion  i» 

going  on  vv  ith  their  manipulations    the 

■ 
milling  •  •     tune  1  I 

■   mil  as  the  existing  I.e.* 
I   dissent   fron  lent.       We  know    ■ 

that  is  needs  uio-e  than  we  can  supply. 

Mr.   President,  my  purj>osc  is  in  the  mar  ftltUl  bill  to 

repeal  this  Ian  .     t 

us  do  away  with  Mr.  M-r  "«•      I 

:  the  Other  day  from  the  Senator  from  Texas      I  ess  him  In  his  scat 

tlon  to  the  fact  that  tbi  -use  of  Texas 

1    with    now  1    Administration        That  is  a 

function    which    docs   not    belong   to   the    flood     \.|mmis- • 
and  I  though;  it  through  » ith  th 

in  connection   with   the  propaganda   carried  on   i 
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President  of  the  United  Btates,  there  is  a  movement  for  the  purpose.  I 
assume,  of  ■bowing  the  women  of  the  country  what  great  efforts  Mr.  Hoover 
is  — rlrlng  to  cheapen  the  coal  of  bread. 

Mr.  President,  let  me  tell  yon  whal  will  happen  and  lei  me  tell  you  whal 
has  already  happened.  The  reduction  In  the  acreage  sown  to  grain  last 
fall  was  ior; .     What  will  happen  to  the  tprlng-wheal  crop  under  existing 

conditions  '  \\  >■  are  discouraging  the  wheat  fanners  from  producing.  We 
all  know  ban  difficult  it  Is  tor  them  to  gel  labor.     Labor  Is  coating  them 

time  or  four  tunes  as  mucn  as  it  did  before  the  war,  and  yet  We  arc  deliber- 
ately using  a  great  Government  agency  to  hamper  and  hamstring  the  grain 
industry  of  the  country. 

pioroni  .  Mr.  President,  I  resent  it.  Let  mesaj  to  yon  that  m  1919  Mr. 
Barnes  admitted  before  the  Committee  of  which  1  am  Chairman  that  he 
made  for  the  I'nited  Slates  more  than  127,000,000  out  of  the  grain  business 
from  the  grain  which  he  Sold  to  the  neutral  countries  of  Kuropc,  not  a  penny 
of  profit  being  charged  to  our  allies.  I  asked  him  whether  they  had  charged 
the  Allies  any  profit,  and  he  said  that  was  unthinkable. 

Let  me  say  to  you — and  I  am  talking  now  to  tin-  country  as  well  as  to  the 
Senate — the  wheat  farmers  of  the  I'nited  States  have  lost  more  than 
$2,000,000,000  because  of  Governmental  interference  with  wheat.  1  am 
having  prepared,  and  some  day  this  week  I  shall  Introduce,  a  bill  to  repeal 
this  entire  law. 

Mr.  MeCumbcr — Mr.  President,  before  my  colleague  takes  his  seat  I 
desire  to  ask  him  if  the  trouble  has  not  been  rather  in  the  administration 
of  the  law  than  in  the  law  itself?  The  law  itself  provided  that  the  $1 ,000,- 
000,000  should  be  expended  only  in  man,  as  a  result  of  peace,  the  price  of 
wheat  should  fall  below  $2  26  a  bushel,  or  whatever  price  was  agreed  Upon, 
leaving  entirely  to  the  law  of  supply  and  demand  the  receipt  of  any  greater 
price;  but,  on  the  contrary,  is  it  not  true  (hat  the  machinery  of  the  Govern- 
ment, instead  of  being  used  to  prevent  the  price  from  falling  below  that 
fixed  by  Congress,  was  used  to  prevent  the  price  going  any  higher  than  the 
minimum  price;  and  that,  instead  of  giving  usthe  benefit  of  the  law  of 
supply  and  demand,  the  whole  billion  dollars  and  all  the  efforts  and  all  the 
machinery  of  the  Government  have  been  directed  to  hold  the  price  down 
through  a  license  system  that  would  forbid  any  person  dealing  in  grain  if 
he  paid  the  higher  price  fixed  by  the  law  of  supply  and  demand? 

Mr.  Cronna-I  agree  entirely  with  my  colleague.  1  understand  the 
law  to  be  exactly  as  tie  lias  explained  it.  Let  me  say,  however,  in  further 
reply  to  my  colleague,  that  when  Hoover  appeared  before  the  Agricultural 
Committee  some  of  the  members  of  our  Committee  argued  that  we  ought 
to  fix  a  maximum  price  for  grain,  for  wheat  might  go  too  high;  but  Mr. 
Hoover  made  a  most  bitter  protest  against  that.  He  said  lie  dl 
minimum  price  fixed;  he  did  not  desire  a  maximum  price;  but  the  facts  an- 
as my  colleague  has  stated.  The  minimum  price  has  been  made  the 
maxbnum  price  and  an  injustice  haa  been  done  to  the  people  of  the  country. 
Not  only  that  ,  but  there  lias  been  a  betrayal  of  the  confidence  of  the  Mem- 
bers of  the  Senate,  for  we  took  Mr.  Hoover's  word;  we  at  no  time  suspected 
that  he  would  go  back  on  his  word  and  make  the  minimum  price  the  maxi- 
mum price. 


MIDDLE    WEST    RAILROADS  ORDERED    TO   GIVE 
PRIORITY    TO    GRAIN    SHIPMENTS. 

Walker  D.  Hines,  Director-General  of  Railroads,  issued 
general  orders  on  Feb.  4  to  railroads  serving  the  grain  produc- 
ing areas  to  turn  all  available  box  car  equipment  into  the 
grain  transportation  service  to  the  exclusion  of  practically 
all  other  traffic,  "after  providing  for  the  loading  of  less-than- 
oarload  merchandise  print  paper,  wood  pulp  and  sugar." 

The  orders  provided  for  the  special  movement  of  grain 
during  tin1  ten-day  period  beginning  Feb.  8.  Railroads 
affected  serve  the  States  of  Illinois,  Minnesota,  Montana, 
Missouri,  Iowa,  North  Dakota,  South  Dakota,  Nebraska 
Oklahoma,  Colorado,  Wisconsin,  Kansas,  Arkansas.  Texas 
and  New  Mexico. 

In  a  statement  on  Feb.  4  explaining  the  scope  and  purpose 
of  the  orders,  Mr.  Mines  said: 

Because  of  the  Imperative  necessity  of  providing  greater  movement  of 
bulk  grain,  the  grain-loading  railroads  serving  the  grain-producing  States 
have  been  given  instructions  to  give  preference  and  priority  to  the  furnish- 
ing of  box  cars  for  bulk  grain  loading  from  Feb.  8  to  Feb.  IS,  Inclusive, 
after  providing  for  Che  loading  of  less-than-carload  merchandise,  print 

paper,  wood  pulp  and  sugar.      This  means  that  to  the  extent  necessary  to 

fill  requirements  all  available  box-car  equipment  suitable  for  use  in  the 

handling  of  these  coimnodit  [OS  w  ill  be  Confined  to  this  one  class  of  traffic. 

The  railroads  also  have  been  instructed  to  secure  the  full  co-opera t  ion  of 
grain  dealers,  distributors,  farmers,  commercial  organizations  and  other 
Commercial  interests  In  order  that  this  special  movement  may  be  as  suc- 
cessful as  possible. 


CANADIAN      WHEAT     HOARD     INCREASES      WHEAT 
PRICES. 
An  advance  by  the  Canadian  Wheal  Board  of  25  oenl    per 
bushel  in  the  price  of  Winter  wheat,  m airing  the  price  now 
$2  58,  and  an  increase  of  SI  l">  as  per  ban-el  for  Winter 
v. heal  flour,  raising  t be  v. bolesale  juice  from  $  10  10 to $11  '_'.">. 
nade  effective  on  Jan.  31.     The  new  price  regulations 
published  in  the  Toronto  "Globe"  of  Feb.  2  as  follows: 
•  .II  \o.  85  says  the  following  prices  now-  obtain 
6  cents  ■  bushel  carrying  chargi 
i  Manitoba  Northern  and  No.  I  Alberta  red  winter  in  store  public  terminal 
lllam  or  Port  Arthur. 
$2  70  per  bushel,  Including  ~<  cents  per  bushel  carrying  charge 

No      1     Duram    in  terminal    elevator..    Fort    William    or    Port 

Arthur. 

bushel  carrj  Ing  i  b 

Dd    No      1    red    winter   wlie.it    in    stor. 

Mont  ■  i 

bushel  can  basil 

i  oueiiei  wheat  in  store  Montreal. 

.Ill  r.-  ll 

pi  r  bushel  can 

hi  t  ;<i\  it ut  1 i 


The  spreads  for  lower  grades  than  three  above  'hall  be  the  same  as  the 
Spreads  bo  the  orders  of  the  board  relating  to  cash  payments  to  lx*  paid  to 
the  producer. 

The  maximum  wholesale  prices  ordered  in  regulation  No.  89  are  as 
follows 

1.  That  the  standard  of  flour  manufactured  in  Canada  for  sale  in  Canada 
be  the  Standard  set  by  the  Canadian  Wheat  Board  and  designated  as 

(a)  Government  standard  spring  wheat  flour, 
b     Government   standard   winter  wheat   flour 
Hour  Prit 

2.  That  maximum  wholesale  prices  of  flour  from  midnight  Jan.  31  l'.'jo, 
DClUSlve,  until  further  not  ice  shall  be: 

Government    standard  spring  wheat    flour  $18  IB   per   barrel,   basis 
B8  pounds  net .  jute  bags. 

hi  Government  standard  winter  wheat  flour  $11  2f>  per  barrel,  basis  <) 
pounds  net.  jute  bags. 

These  prices  are  basis  f.o.b.  care  Montreal. 

3.  That  effective  from  midnignt  Jan  81  1920.  inclusive,  the  above  maxi- 
mum wholesale  prices  have  legal  authority  and  any  sales  or  purchases  made 
bo  excess  ,,l  them  v  ill  be  regarded  and  treated  as  violations  of  the  regula- 
tions of  t  he  Canadian  Wheat  Hoard. 

The  Montreal  "Gazette"  of  Feb.  9  in  stating  in  advices 

from  Toronto  that  there  had  been  numerous  inquiries  from 

fanners  who  are  still  holding  their  wheat,  as  to  whether  they 

are  going  to  be  paid  the  25  cents  higher  price  which  the 
Canadian  Wheat  Board  is  charging  millers  for  wheat  since 
Jan.  31,  reported  a  member  of  the  Wheat  Board  as  giving 

the  following  answer  thereto: 

The  cash   advanced  payment   to  the  Ontario  and   Quebec  product 
mains  unchanged  to  June  30  by  order  No.  7  of  the  Hoard,  so  the  producer 
that    sold   his  wheat    last    September  and   October  gets  the  same  .v. 
payment  as  the  producer  who  holds  his  wheat  unsold  till  next  May  or  June, 
the  only  difference  being  that  the  latter  is  out   of  pod  I 
Burance,  .Ve..  during  the  time  he  carried  his  wheat 

The  15  cents  which  the  millers  formerly  paid  on  both  Ontario  and  Mani- 
toba wheat  to  the  Canadian  Wheat  Hoard  and  the  -10  cents  on  Ontario  and 
(i.'i  cents  on  Manitoba  which  they  now  pay  to  the  Hoard,  UBM 
allowance  of  5  cents  per  bushel  on  the  wheat  for  carrying  charges,  goes  into 
■  pool  from  Which  every  producer  holding  a  participation  certificate  gets 
bis  pro  rata  share,  according  to  the  number  of  bushels  called  for  by  his  par- 
ticipation certificate.  Thus  every  farmer  receives  the  same  price  for  his 
wheat,  no  matter  when  it  is  sold,  but  of  course  the  advanced  payment  to  the 
producer  differs  according  to  Hie  quality  of  his  wheat.  No.  1  wheat  being 
worth  three  cents  more  than  No.  2.  and  seven  cents  more  tha 
The  whole  object  in  creating  the  Canadian  Wheat  Hoard  was  to  enable  the 
producer  to  market  his  wheat  to  the  very  best  advantage  possible  under  the 
conditions  which  existed,  and  to  put  on  an  equitable  basis  the  pro- 
ducer who.  owing  to  lack  of  transportation  facilities,  4c.,  was  possibly  not 
able  to  markel  his  crop  to  as  good  advantage  as  the  producer  more  favorably 
situated. 

There  is  therefore  no  increase  in  the  advanced  payment  to  the  farmer 
or  in  the  price  the  dealers  receive.  The  increased  payment  from  the 
millers  goes  into  the  coffers  of  the  Canadian  Wheat  Hoard,  for  the  benefit 
of  the  farmers.  The  millers  have  to  pay  the  advance  on  all  Stocks  Of 
wheat  they  have  unsold,  in  the  shape  of  flour,  so  that  the  producer  receives 
the  benefit  of  the  advance,  even  on  wheat  in  the  mills'  bins  unsold  in  the 
shape     of     flour. 


ATTORNEY-GENERAL  PALMER  IN  REPLY  TO  Hi 
RESOLUTION    SAYS  GOVERNMENT   DID   NOT 
FIX  THE  PRICE  OF  LOUISIANA   SUGAR. 

Attorney-General  Palmer  sent  a  letter  to  the  House  of 
Representatives  under  date  o1'  Feb.  3  setting  forth  the  posi- 
tion of  tho  Department  of  Justice  in  regard  to  the  fixing  of 
the  maximum  prices  on  Louisiana  sugar,  lie  deolared  in 
answer  to  a  resolution  of  inquiry)  that  he  had  neither  made, 
assented  to  nor  approved  the  price  for  Louisiana  sugar,  on 
tin  plantation,  of  17  cents  per  pound  for  yellow  clarified 
and   is  cents  per  pound  for  plantation  granulated  sugar. 

Further  explaining  the  activities  of  his  Department  in 
sugar  price  control,  the  Attorney-General  made  known  that 
the  United  States  District  Attorney  at  New  Orleans  was  in- 
structed by  the  Department  of  Justice  that,  "in  the  absence 
of  particular  circumstances  a  salt  of  sugar  above  a  rason- 
able,  fair,  maximum  price  for  this  year's  Louisiana  crop  of 
sugar  was  an  excessive  price,  and  therefore  a  violation  of 
the  Lever  law."  He  admitted,  however,  that  the  Depart- 
ment "was  willing  to  concede  that  prosecutions  would  ho 
ineffectual  and  unsuccessful  if  based  upon  a  contention  that 
any  price  less  than  17  cents  per  pound  for  yellow  clarified 
and   is  cints  for  plantation  granulated  was  ten 

price"  under  the  Lever  law." 

Tic  Attorney-General's  letter,  which  was  transmitted   to 

die  1  Ions,,  on  Feb.  6 and  referred  to  the  Judiciary  Committee, 

was    in    response    to    a    resolution    of    which    Representative 
Tinkham   Massachusetts)  was  the  author.      The  text  of  the 

resolution  as  passed  by  the  House  \)r<-.  is  was  published 

in  the  'Chronicle"  .Ian.  ,'i,  page  36.      This  is  Mr.   Palmer's 
reply: 

Washington,   n    •  lojq, 

i  on-  resolution  <>f  the  Mouse  of  Represent  i  Dae 

is  rn'.i.  i  bi  ■  in  transmit  the  folio* 

i     v   to  paragraph  i.  i  be:-  t,.  state  that  I  neither  made,  assented  to. 
nor  approved  the  pi  Jslana  sugar  on  the  plantation  of  it  cents 

per  pound  I."  ;.d  for  plantation  ftranu- 

2.  As  answer  to  paragraph  i.  i  deem  no 
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,'i.  As  tn  tiin  first  request  In  paragraph  'i.  I  bej  that  it  has  not 

been  unusual  far  the  offto   •  .!  thi    Attorney-General  in  edi 
action  to  render  en  official  opinion  in  relation  to  the  i  i  criminal 

ble  violator!  of  his  Interpretation  of  them,  nor  baa 

it  ever  been  done  to  my  know  I.  lit-. 

iii  answer  to  the  leoond  request  In  paragraph  3,  i  never  notified  the 
Lonislana  sugar  produoan  that  under  laws  ■!*♦"■*  profiteering  they  would 
mil,  be  •  If  they  sold  yelkm  clarified  at  17  cents  per  pound  and 

plantation  granulated  at  18  centi  per  pound 

I.  In  answer  to   paragraph  i.  i  bi  11  of  1919  this 

department  was  called  upon  to  giv<  some  guide  to  the  1 
Attorney  In  nil  chrumetanees  which  should 

•  n  Into  consideration  bj  him  In  beginning  criminal  prosecutions 
Implied   i  determination  that,  aa  a  practical  proposition,  be  might 
full}   contend  In  court,  In  thi  Ucular  circumstances 

ale  of  sugar  above  a  reasonable,  fair,  maximum  prioa  for  thJ 
i.onivi.iii.i  crop  of  sugar  was  an  excessive  price  and  therefore  a  viol 
iiu    Lever  la*       He  bad   before  bJm  thi  '  igar  was 

selling  in  the  open  market  at  from  20  to  27  een  crop  was.  but 

nf  tho  normal,  and  that  the  price  was  rapidly  mounting, 
[t  was  the  opinion  of  the  department  that  all  thi 
in!.,  consideration  by  the  court  In  considering  any  prosecutions,  and  that 
prosecutions  begun   In  disregard   of  such  oonslderationa   would  offer   bo 
prospect  of  eventual  success 

on  Nm  .  7  1919  the  United  I ■        '  trlaana 

adred  tho  Attorney-General  as  follows 

•is.  La..  Sur.  7  1919. 
Atlnriiiy  Cinrriil .     \\'n\hinglim  .    I>     ■ 

d  meeting  with  the  sugar  planters  their  committee  agn  ed 
in  ■  r.iir  price  of  1 7  cents  per  pound  for  prime  yellow  darifli  <i  sugai 
plantation  with  l  cent  additional  pi  r  pound  for  choice  plantation  granulated 
Intermediate  grades  In  proportion      The  committee  farther  recommended 
that  ail  sairs  win  re  delivery  baa  begun  by  ei  kSenoa  or  lulls  of  lading  shall 
mii  recommended  that  all  contracts  for  a  higher  figure  be  abrogated 
In  fairness  to  all  producer   and  manufacturers  whose  action  In  making  eon- 
n  delayed  by  deffrence  to  authorities.     Prime  yellow  darlfli  d 
sold  on  the  open  market  In  New  Orleans  jrstmlsj  .it  20 H  centi',  market 
viriuaily  bare,  with  ready  buyers  for  all  sugar  of  thai  grade  at  thai  price. 
Ion  with  the  plain  its  was  a  protracted  one  and  was  held  after  I  had 
talked  to  many  of  the  leading  consumers  and  obtained  then1  views.      The 
if  was  composed  largely  of  the  most  nunaei  talli*  element  of 
planters,  yet  there  was  onlj  one  member  of  the  oommtttec  originally  con- 
senting to  the  17  cents  suggestion,  ail  other  members  holding  for  a  higher 
price  because  of  the  admitted  short  crop  and  low  sugar  yield.     Btating  In 
this  connection  that  such  >i  passed  through  the  mill  showed  an 

unusually  poor  yield  of  sugar,  making  sstimates  of  production  make  a 
wees  ago  high,  and  Indicates  loases  to  many  even  si  prices  agreed.  I 
have  sought  the  very  beat  sources  of  adi  lee  In  this  matter  and  hare  reached 
conclusion  that  the  17  cents  agreed  upon  is  reasonable  and  recommend 
that  Hi  I  bavi  reached  this  conclusion  hnrauan  17 

a    maximum   price  does  not   carry   with   it   any  guarantee  that   the 
op  can  I"'  disposed  of  at  that  figure  and  it  is  prohahle  that  the  aver- 
age for  the  crop  would  he  considerably  less,     i  have  before  me  your  tele- 
gram 8th  referring  to  willingness  of  conference  committee  to  accept  i  i  or 

aa  price  for  out  ire  crop        1  had  i  his  fact  in  mind  when  I  wired  you 

hut  as  Government  la  not  in  a  position  to  guarantee  the  producer 

.1  price  for  his  crop  aid  is  necessarily  limited  to  establishing  a  fair 

price,  which  virtually  means  maximum  price,  it  would  he  Impossible  to 
secure  consent  of  planters  to  fix  the  fair  a\  erage  price  as  a   maximum   price 

because  of  the  vast  dlfferen xistint'  between  maximum  once  and 

price  for  crop,     i  believe  tin-  action  of  the  planters  yesterday  represents 

the  extreme  limit  of  their  concessions  although  they  met  me  in  a  concil.it  or  y 
spirit.      Sincerely  hope  that    maximum   price  suggested   may   he  acceptable 

to  the  department.     Please  instruct  me  by  wire. 

MOONEY,  Untb  d  SUA  i   Women- 

on  Nov.  8  i'"1'  'he  following  telegram  was  sent: 
Iboajsy,  United  stairs  Attorney,  Nete  Orlrans.  La.: 

Your  wire  of  the  8th,  detailing  results  ()f  conference      Consider  agreed 

price  rather  high,  hut  hereby  concur  in  maximum  fixed  price  of  17  cents 
for  Louisiana  plantation  clarifieds.  is  cents  for  Louisiana  clear  granulated. 
Understanding  that  all  contracts  for  a  higher  Figure  to  he  abrogated.  Fur- 
ther suggest,  if  possible,  you  secure  an  egreemanl  in  writing  by  authorized 

committee  of  Louisiana  producers  and  refiners  to  he  used  as  prima   facie 
where  prices  are  charged  in  excess  of  agreement      You  an-  hen  by 

Instructed    to   immediately    prosecute   any    violator  of  this   agreed   price. 

I'M 
These  til.  grama  do  not  at  all  nu  an  that   we  fixed  the  price,  hut  do  nu  an 
that,  under  all  the  special  circumstances  existing  I  OUMana  crops. 

this  department  was  witling  to  concede  that  prosecutions  would  he  inef- 
fectual Hid  unsuccessful  if  baaed  upon  a  contention  that  any  price  l< 

17  cents  per  pound  for  yellow  clarified  and  IS  cents  pi  r  pound  for  plantation 
granulated   was  an   "excessive  price"   under  the   Le\er  law. 
Ed  -p, vi fully  submitted. 

A.   MITCHELL   PAI.MKK  icral. 


STEEL  PRODUCTIOh  TN  JANUARY. 
The  American  Iron  and  Steel  Institute  has  issued  a  state- 
incut  showing  t  he  produol  ion  of  Bteel  in  January  by  the  lead- 
ing companies  in  the  United  stairs.  Prom  this  it  appears 
thai  the  production  of  steel  ingots  in  Jan.  1920,  by  thirtj 
companies  which  made  aboul  84.0395  of  the  total  steel  ingot 
production  in  1918,  amounted  to  2,966,66  ons,  as 

compared  with  3,107,778  inns  in  Jan.   1919,  a  dears 
l  11,116  tons.     By  prooesst  s  the  output  in  the  two  months 

was  I  9  follows: 

Jan.  1020.     Jan.  1019. 

Gross  Tuns.   dross  Tons. 

Open-heart  h 2.241 .318      2,361 .163 

Bessemer 714. A67 

All  other... 10.1  7.279 

Total 2.066.662      3.107.778 


PRESIDENT    WILSON    REPLIES    TO    Tilt:    DEMANDS 
OF   THE  RAILROAD  BROTHERHOODS. 
President    Wilson   mel    representatives  of   the  organized 

railroad  workers  at  the  White  House  on  Feb.  13  and  pre- 
sent, d  to  them  a  written  statement  dealing  with  their  de- 
mands for  increased  wages.     The  delegates  calling  on  the 


President  were:  B.  M.  -Jewell.  Acting  President  of  the 
Railway  Employees'  Department(  American  Federation  of 
Labor;  ES.  J.  Manion,  President  of  the  Order  "f  Railroad 
raphers,  and  timothy  Shea,  Acting  President  <»f  the 
Brotherhood    of     Locomotive    Firemen    and     Bngini 

The  conference  was  held  on  the  south  porta f  the  White 

that  more  than  2,000,000  railroad  work- 
<  rs  are  involved  in  tl  Putting  the  demands  of  the 

railroad  unions  up  to  the  President  can  ul t  of  the 

failure  of  the  union  officials  and  W'all.i  r  D.  Hines,  Din  otor 
1         ral  of  the  Railroads,  to  oome  to  an  agreement  and  settle 
the  problems  involved.    The  appeal  to  the  Presidenl 
taken  at  th.  request  «>f  the  union  I.  I  con- 

ferred w  ith  Mr.  1 1  i  ii<  id  after  lie    D 

Genera]    had    turned    down    the   demands   of    the    unions. 
Before  submitting  the  controversy  to  the  Pn  sident,  bowi 
Mr.  Bine*,  discussed  the  situation  a*  length  with  Joseph  I". 
Tumulty,  Executive  Secretary  .  .on I  with  a.  Mitchell  Palmer, 
Attorney-General.     Negotiations   between    the   union 
i  he  Railroad  Administration  began  Feb.  '■'<  and  ended  Feb.  1 1 . 
On  the  latter  date  Mr.  limes  issued  a  statement  saying  that, 
while  i he  conferences  hail  not  solved  'he  problems,  thi 
issues  involved  were  more  olearij  developed  than  at  an>  time 

since    the    wage    demands    were    first     presented    last    July. 

In  a  statement  issued  on  the  .same  day,  W.  <i.  Lee,  Presi- 
dent of  the  Brotherhood  of  Railroad  Trainmen,  said  the 
Government  had  not  succeeded  in  reducing  the  cost  of  living 
by  the  campaign  begun  last  summer  and  he.  therefore,  felt 
he  could  no  longer  hold  the  demands  in  abeyance.     Mr. 

Ilines's  statement  of  Feb.   11   was  as  follows: 

Blnce  Feb.  :i.  the    Director  General  hail  frequent  conferences  with  the 
the  railroad  organisations  for  the  purpose  of  di 
mesne  for  disposing  of  the  p— "*t"g  claims  for  wags  Increases      During 
onferences  the  executives  oi  tin-  labor  organizations  ii  , 

their  views  with  great  ahility  and  frankness 

The  Director  General  has  not  been  able  to  sgree  with  'hem  as  to  ho* 

the  problem  Should  he  disposed  of  in  view  of  the  early  t  ei  initial  ion  of    I 

control,  and  is  now  laying  before  the  President  the  r  firms  nnt.stl  mis  of  the 

executives  of  the  organisations  .mil  also  his  report,  for  the  purpose  of  ob- 
taining the  President's  decision  in  the  pram 

in  any  event,  the  conferences  have  been  decidedly  helpful  in  bringing 
out  a  clearer  development  ss  to  the  real  issues  Involved  end  ss  to  the  char- 
acter of  evidence  pertinent   to  those   issues,   anil   the  discussion   tbXI 

has  been  characterised  by  courtesy  as  well  as  candor  ami  with  ,,  sincere 

purpose  on  the  part  Of  all  to  try  to  finil  a  solution. 

Further  details   regarding   the  conference    between     the 
unions  and  the  Railroad  Administration  were  given  in   Wash 
ington  press  ad\  IOCS  of  Feb.   1  1 ,  as  follows: 

leading  up  to  the  disagreement    between   the  conferei 
rapidly      During  the  course  of  the  day  Mr   limes  conferred  with  Attorney 
General  Calmer,  acquainting  him  with  Uetaiis  of  the  controversy.     The 
meeting  was  not  to  in-  construed  ss  Indicating  action  by  the  Department  of 
Justice,  however,  Mr.  Palmer  said.     The  attorney  General  florllni  I 

whether   :in\    action    was  eonleinplat  ill    under    tin     I  n    i  \  elit    of  a 

strike     saying  that    the   Department    did   not    know   "where,   when  or  how 

action  would  he  needed  if  any  were  necessary  at  all 

Following  his  conference  with  Mr.  Palmer,  the  Director  General  met  all 

mem  hers  of  the  union  delegation  w  ith  the  exception  of  represent  at  l\  i-s  of  the 

Brotherhood  of  Malntenanei  -i  Waj  i  mployees  who  have  called  a  strike 
for  lib    17.     This  meeting  lasted  two  hours,  at  the  end  of  which  Mr.  Bines 

met   w  ith  the  members  of  his  staff  relat  i\  e  to  the  Kailro.nl  Ad  minisf  rat  ion's 
OVS        The  union  leaders,   who  s  session    had    DTI 

a  second  epitome  of  their  views,  also  held  a  separate  conference  at  which  H 
was  definitely  determined  to  dose  the! 

fore    the  President  generally  has  passed  upon  w  before 

Administration's  answer  was  given  to  tho  union  representative* 
ii  the  departure  from  the  usual  custom  in  th 

II     M     Jewell.  Act  lug  President  of  t  he  i  ailu  ay  emploj  i  tee  ilep  art  me!  it  of  the 

American  Federation  of  Labor,  carried  to  Mr.  Bines  notice  that  the  union  of- 
ficials had  no  further  proposals  to  make  and  could  offer  nothing  in  amplifica- 
tion of  i  he  arguments  aln  ad] 

Jewell    also    told    the    Direetor    (iener.il    the    employees'    represei. 
believed   the  controversy  should  go  to  the   President   again.   Inj 
was  at    thi'  request   of  Mr.    Wilson  that    the  Original  demands  I 

.nee.       Intimation  also  was  given  that   atnce  it   was  the  ssntfa 
the  union   men  to  employ  all  methods  possible  for  an  amicabli 

they  believe  a  review  of  the  case  by  the  President  aught  provide  dm 

further  negotiations  should  they   be  nocesBS 

During  the  conference  with  the  other  union  Ii   id.  rs    Mr.  Mines  was  unable 

lay  the  committee  representing  the 
headed  by  J    it    Mail-  The 

committee  reached  Washington  to-day  froi  ng  the 

convention  there  of  committee  chairmen  el 
Feb.  17. 

In  his  Bta  of  Feb.   1 1 .  referre  1  to  furth 

I.,  e.  Presidenl  of  the  Trainmen's  Brotherhood,  had 

the  follow  ing   to  say: 

Th.    trainmen  tal  ui  a  roseonal 

-inee  that    time  and   that    it    is  now   up   !• 

Government  to  make  good  'he  pink-. 

of  last    augUSl    as   understood   by   labor 

Cl   to  hi  !   the  written  answer  of  lie 

men's  request  at  thi  •    with  him    after  which  tin 

commit'  .nd  general  chairman,  authorised  by  tie 

national  convention  of  the  motherhood  to  handle  thi-  subject,  will  take 
final  action  n  lath  t  -it  ion. 

Mr.  Lee  was  also  quott   1  as  Baying; 

Wi    know    we  ha\  e  b.-i  n  disenmin  at  ■     promised  to 

us  in  August,  .ind  we  have  had  no  reliif      The  cost  of  living  has  not  been 
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brought  down,  though  we  waited  patiently.  We  feel  that  the  President 
ought  to  make  good  and  the  responsibility  la  on  the  President.  Director- 
<;.  neraJ  BUni  t'e  statement  is  accurate  and  complete.  Strike  talk  should  be 
cut  out.     We  are  Americans  and  patriotic,  and  bave  always  supported  the 

country. 

Although  the  trainmen's  an  I  aotioe  on  Jan.  23 

of  the  abrogation  of  its  agreement  with  the  Railroad  Ad- 
ministration, officials  of  thai  organization  bave  denied  reports 
to  tin-  effeel  thai  thej  intended  to  call  a  strike. 

i  menl   refi  rred  to,  known  as  genera]  order    L3, 

was  entered  into  by  the  four  railroad  brotherhoods  during 

the  war  and   provided   thai    a  thirty-day   notice   musl    be 

served  before  cancellation.     Under  date  of  Jan.  23  Mr.  Lee 

graphed  Director-General  Bines  as  foil., 

Kecuted  during  the  w  ar  as  ,■,  w  ar  measure,  has  now 
ontinued  more  than  a  year  after  the  close  ol  the   wai  and  the  pressure 
coming  to  me  From  train  j  to  press  i in 

lemands  presented  last  July  to;  oncluslon,  compells  me  to 

Metal  notice  to  you  as  of  Jan  23  thai  on  and  after  i'<  b.  23  the  brother- 
hood must  be  considered  as  having  wi  bdrawn  from  or  severed  Its  connec 
t  ion  w  ii  h  any  and  all  of  the  piw  Is!  ii  order  No.  13,  and  Mir 

brotherhood's  repreBentative  of  Bailwaj  Board  of  Adjustment  No.  i  "ill 
be  withdrawn  as  ,,i  that  date.  The  officers  and  committeemen  of  the 
brotherhood  fulls    understand  i  In-  pn  paragraph   19  of  general 

order  No.  L3,  but  find  Justification  for  their  action  In  the  fact  that  the 
Eiailroad  Administration  Ims  not  given  favorable  consideration  to  our 
wage  demands  of  July,  which  were  based  for  the  most  part,  on  the  high 
cost  of  living  and  which  time  has  not  decreased. 

The  organization  believes  ir  lias  waited  a  reasonable  time  for  a  decrease 
In  the  cost  of  ii\  Ing  and  now  finds  no  reason  for  further  delay.  The  under- 
signed and  special  committee  authorized  to  handle  the  wage  question  will 
meet  in  the  National  Hotel,  Washington,  Tuesdaj  morning,  Jan.  27.  ready 
to  meet  you  Feb   2,  if  earls  date,  as  reQuesti  d,  cannot  be  arranged  for. 

W.    <;.    LEE. 

Paragraph   No.    19,   referred   to   in   the  telegram  quoted 
above,  reads  as  follows: 
This  understanding  shall  become  effective  upon   Its  approval  by  She 

Director-General    Of    Railroads    and    shall    remain    In    full    force    and    effect 

during  the  period  of  the  present,  war,  and  thereafter  unless  a  majority  of  the 
regional  directors  on  the  oni  hand  as  representing  the  railroads,  or  a  majoritj 
of  the  chief  executive  officers  of  the  organizations  on  tin  other  hand  as 
representing  the  employes,  shall  desire  to  terminate  the  same,  which  can, 
in  these  circumstances,  !>.■  done  <>n  thirty  days'  formal  notice,  or  shall  be 
terminated  by  the  Director-General  himself,  at  ids  discretion,  on  thirty 
days'  formal 

That  there  has  been  a  strong  sentiment  among  some 
Democratic  voters  againsl  further  wage  increases  was  indi- 
cated on  Fell.  12  when  Representative  Blanton,  Democrat, 
Texas,  made  public  a  letter  to  President  Wilson  expressing 
1  he  hope  that  he  would  not  "permit  Mr.  Uines  to  accede 
lo   present    railroad   demands." 

Mr.  Blanton  told  the  President  that  in  the  last  few  months 
he  had  received  more  than  o.OOO  letters  from  Democratic 
\o1ers  "asserting  that  if  the  Administration  truckles  to  an- 
other  demand  from  organized  labor  they  will  no  longer  vote 
i  he  Democratic  ticket ." 

"A  show -dow  n  musl  come  sooner  or  later,"  Mr.  Blanton 
-aid,  "and  now  is  the  opportune  time.  The  American  peo- 
ple are  ready  for  it." 


AGREEMENT   FY    CONFEREES   OX    RAILROAD   BILL. 
A    return  of   .">'■/,'    on    the    aggregate    value    of    the    rail- 
roads  is   guaranteed   by   the   Government   for  a   two-year 

period  und(  r  an  agrei  menl  reached  Feb.  7  between  the  con- 
ferees  on  the  railroad  bill.  In  our  reference  to  the  bill  last 
week,  pag(  -  519-520,  we  indicated  that  a  return  of  .">' ■_■',' 
was  to  be  guaranteed  for  a  period  from  IS  months  to  two 
after  the  bill  becomes  a  law  the  exact  period,  it  was 
noted,  being  lefl  for  later  determination  by  the  conferees. 
The   rewritten    section    will    provide   that    after   the   two-year 

period  the  percentage  of  return  will  be  fixed  by  the  Inter- 
state Commerce  Commission   which  will   be  authorized  to 
i'i\  rati--  BO  as  to  yield  that  return.      With  the  agreement  on 
ection   the  conferees  ha\e  completed  their  work  and 

Si    I  he   bill    to   be  enacted    I  i.V    March    1  . 
The  aggregate  value  of  the  properties  used  in  transporta- 
tion   would   be   determined   by    tip'    [nter-State   Commerce 
Commission  according  to  the  provisions  of  the  bill  now  agreed 
upon,  the  determination  being  by  traffic  districts.     Tips,. 

districts  will  be  used  as  groups  for  rale  making,  and  in  terri- 
tories w  here  t  he  roads  earned  an  equivalent  of  the  guaranteed 

return  no  increase  in  rates  would  be  necessary.  Similarly, 
the  rates  WOUld  I"    raised  to  supply   a  deficit   in  such  districts 

where  t  he  roads  failed  to  earn  t  he  5  '  •  ' , .  No  Figures  are  yet 
available  on  the  probable  aggregate  value  <>r  the  mads. 
Tli.  [nter-State  Commerce  Commission  has  onlv  completed 
i he  fiscal  valuation  of  three  roads,  and  the  tentative  valua- 

of  onlj  fifty-six,  the  largest  one  being  the  ECanss 
Southern.     The  outstanding  capitalization  and  bonded  in- 
debtedm        of    all    the    roads    amounts    to    approximately 
119,000,000,000,  of  which  a  :,'_.',    return  would  he  $1,045,- 
(mmi  mil i    'i  i  ,  guaranteed  return  to  the  road-  under  Govern- 


ment control  has  been  approximately  1900,000,000  annually, 
all  based  on  the  three-year  period  just  prior  to  the  time  the 
Government  took  charge,  individual  roads  receiving  varying 
returns. 

Under  the  bill  agreed  upon  distribution  of  earnings  in 
excess  of  the  guaranteed  return  is  also  provided  for.  Due- 
half  of  r,  would  be  available  for  unproductive  improve- 
ments, .id',  of  the  excess  o\er  Ii';  would  go  to  tile  roads 
earning  such  excess,  while  the  remaining  half  would  lie  put 
into  a  contingent  fund  administered  by  the  Inter-State 
Commerce  Commission  and  used  to  purchase  equipment  for 
rental  to  the  weaker  roads,  which  also  could  obtain  Loans 
from  t  he  fund. 

Work  on   the  final  draft   of  the  bill  has  been  in   pro 
during  the  week  with  a  vieM  to  its  presentation  to  the  House 

lo-da;.    id"  early  next  week. 


DEATH  OF  EDWARD  V.   RIPLEY. 

Edward  Payson  Ripley,  chairman  of  the  Board  of  Direct- 
ors of  the  Atchison  Topeka  Sante  Fe  Railway  Co.,  died 
on  Ft  1'.   I  at  Santa  Barbara,  Cal. 

Mr.  Ripley,  who  was  frequently  referred  to  as  "the  grand 
old  man"  among  American  railroad  men.  resigned  as  Presi- 
of  the  Sante  Fe  last  Fall,  and  the  first  of  this  year 
took  the  advisory  post  of  Chairman  of  the  Board.  This 
change  brought  to  an  end  21  years  of  active  leadership,  in 
tin  course  of  which  he  developed  a  bankrupt  and  reorganized 
system  into  one  of  the  finest  transportation  properties  in 
the  world. 

Mr.  Ripley  was  born  in  Dorchester,  Mass.,  in  1n4.">,  the 
son  of  a  merchant  He  began  his  career  in  the  railroad  busi- 
uess  in  1870  when  he  became  a  clerk  in  the  office  of  the 
Eastern  agent  of  the  Chicago  Burlington  &  Quinoy,  and 
in  the  employ  of  that  railroad  he  rose  steadily.  From  New 
England  agent  he  became  general  Eastern  agent,  general 
freight  agent,  traffic  manager,  and  general  manager.  He 
left  the  C.  B.  &  Q.  in  1890,  going  to  the  Chicago  Milwaukee 
&  St .  Paul  as  third  vice-president.  Six  years  later  he  became 
President  of  the  Santa  Fe. 


\Y.  1  /.  KER  I).  UINES  A  DV0(  A  TES  DI  VISION  OF  I-\ 
EARNINGS  OF  RAILROADS. 

The  belief  that  "no  prompt,  confident  and  liberal  regulation 
of  the  railroads  will  be  practical  unless  provision  is  made 
for  the  appropriating  for  the  benefit  of  the  public  interest 
an  important  part  of  the  excess  which  any  railroad  company 
may  earn  over  a  reasonably  clear  return"  was  expressed  by 
Walker  D.  Ilines.  Director  General  of  Railroads  in  an  address 
before   the   Transportation   Club   in    Louisville  on  Jan.    29. 

"Those  who  oppose  this  plan,"  Mr.  Hines  said,  "seem  to 
assume  that  it  will  operate  as  a  discouragement  upon  private 
capital.  They  seem  to  assume  that  if  this  plan  is  not  adopted 
there  will  be  no  discouragement  on  private  capital,  but  they 
should  remember  the  discouragements  which  have  existed 
heretofore.  The  real  question  is  whether  a  plan  shall  be 
adopted  which  will  both  protect  the  public  interest  and  rea- 
sonably protect  private  capital,  or  w  bother,  on  the  other  hand 
a  plan  shall  be  adopted  which  will  fail  to  do  either  with  any 
degree  of  satisfaction.  "Mr.  Hines  also  urged  the  compulsory 
consolidation  of  the  railroad  systems  of  the  country  into  a 
few  Large  systems,  and  suggested  the  participation  of  the 
public  ami  labor  in  the  management  of  the  railroads.  Mr. 
Hines'   remarks   mi    part    were  as  follows: 

[ntelll  deration  "ill  he  greatly  bided  by  recalling  the  condi- 

tions of  railroad  regulation  as  they  existed  in  i<H7.  and  as  they  will  again 
i  r  private  control  unless  fundamentallj  changed  by  i««  legislation. 

in  I'M 7  railroad  executives  were  profoundly  discouraged  ai  to  the  son* 
dltions  of  ralli  tion      They  found  extreme  difficulty  In  proving  to 

the  piii"  Ion  what  the]  regarded  as  their  absolute  i 

the  was  ol  Increased  rates,  and  they  had  no  satisfactory  method  of  dealing 
(ritta   tie    labor   problems   which   were  constantly   more  pressing      Both 
were  being  regulated  bj    Federal  ami  State  legislative 
mmlsslons,     Common  action  was  much  easier  f<>r  the  labor 
iii. hi  ii  was  far  the  railroads.    The  result  was  that  so-called 
i  ..I  tin'  railroads  wa*  regarded  bj  the  •  \. .  utlvea  them- 
thej   fell   that   to  a  great  ex* 
•v..-.  virtually  taken  oul  .  >r  t  hcu-  hands. 

Mi.   q  .s  shall  He-  railroads  !>.•  returned  to  substantially  tho 

same  regulat  ion  n  bich  bad  prot  ed  so  discouraging  in  1917,  or  shall  changes 
be  madi  fundamental  to  remove  the  difflculUes  upon  this  qu&»- 

,i,,ii.     i  wish  to  offer  the  result*  ol  my  own  *tudy  of  the  problem. 

dlj     I    believe   tli-it    Unless   these    matters   be  dealt    with    in   a    hold    an 

effective  waj  tin-  return  to  private  management  will  be  wholly  disappoint' 
believe  thai  no  prompt,  confident,  and  liberal  regulation  of  the 
railroads  will  be  practical  unless  provision  is  made  c>r  the  appropriating 
for  the  benefit  of  the  public  Interest  an  Important  part  of  the  excess  which 
.my  railroad  company  may  earn  over  a  dearly  reason  able  return,  if  this  la 
mo  done  .lien-  win  he  i»o  continuing  obstacles  satisfactory  general  treat- 
ment oi  the  rate  problem.  ^ -  ..— -• 

(In,.  Will  he  thai  rates  -ulficicn ,  h  high  to  protect  the  general  situation 
will  inure  to  an  unn   e..n.,i.l.    extent    to  I  lie  benefit  Ol  particularly  prosper- 
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<>iis  roads  and  this  vrlll  operate  to  p"  tabliahment  ■ 

The  other  will  be  that  rates  which  might  be  mffioieat  to  pi 
ation  on  th<-  average  would  operate  to  produce  unduly  high  ratumi  In  ex- 
ceptionally prosperona  yean,  and  this  fear  likewise  will  have  .1  reatralnlng 
Influence  upon  aatlafactory  action  upon  t  1 1 « -  rate  question. 

On  the  other  band,  If  it  la  clearlj  underatood  that  aa  Important  part  of 
urn  of  any  companj   in  ice,  anna  bin  return  will  Inure  in 

some  proper  way  to  the  public  benefil .  tbeae  obai 

incui  of  the  rate  problem  will  disappear  The  ezceaa  frrntntm  time  ap- 
propriated for  the  public  benel  11  ought  to  be  used  largely  lor  the  creation  of 
reserves  to  protect  the  railroad  situation  In  unfavorable  yeara  and  thus  an 
addtt  lonal  element  of  stabQttj  will  be  Ki\  ••"  i<>  the  situation. 

The  readjustment  of  rates  at  the  presi  at  time  to  •■  tabUeh  the  credit  of 
:ill  the  railroad  companies    iperating  Independently  and  on  their  separate 
Iblllties  wul  be  an  exceedinglj  difficult  matter,  because  the  abnormal 
condit  ions  or  the  last  1  wi 

tory  conslusloiw   ia  to  tb 
the  moment.     The  public  Is  also  tiki  i>  to  come  to  realise  that  under  a  con- 
tinued unified  control  a  rould  noi  be  necessary. 

Therefore,  the  prop<   al  for  1 1 1 •  -  large  Increases  in  rates  which  probably 
will  be  0  establish  and  sustain  the  credit  of  the  1 

under  private  manat ui    I    like!)   to  I  trenoous  and 

plausible  objections      in  such  a  situation  t *i «-  prospect  <>r  obtaining  tbe 

the  plan  which  l  rec - 

mended,  because  all  will  appreciate  tl  monanj  r:ni 

1 1 ,  it  should  turn  out  that  rate  Increases  produce  more  than 
dent  the  ezceaa  will  go  largely  to  protect  the  public  Interest  rather  than  to 
give  tha  private  owners  an  um  leflt. 

1  regard  it  aa  a  verj   Import  part  '>r  this  plan  to  leave  '■>  the  1 
companies  ■  sufficient  proportion  of  the  excess  earnings  to  at imnl.it.-  their 
efficiency  In  tin-  public  interest       Beyond  this  point   1  plan  of 

dlvlaions  of  earnings  which  I  propose  I  totheduepr 

of  the  public  intrrest  and  of  all  legitimate  elementa  of  prival 

1  h.i  i  ,  urged  that  the  old  system  ought  to  be  kept  !>•■- 

Familiar  with  It.     This  would  urgument  if  tin- old 

system  had  ii  orj  and  bad  obtained  a  proper  reeult  In  the  puollc 

Interest,  but  sine-  1  believe  the  old  system  waa  wholly  unsatisfactory  and 
«;is  rapid!]  becoming  progn  nlvelj  more  unsatisfactory  l  am  unable  to 
appreciate  the  argument  1  find  no  potency  In  tin'  suggestion  that  we 
oughl  to  adhere  to  .  failure  because  we  are  familiar  wltb  it 


WALKER  D.  VINES  OF  RAILROAD  ADMl  \  ISTRA  TION 
ON  THE  DEM  A  VDSFOR  TRANSPORTATION. 

In  a  circular  issued  under  date  of  Jan.  20  to  the  shippers 
of  the  United  States,  Walker  I).  Bines,  Direotor-Qenera]  of 
Railroads,  referred  bo  the  fael  thai  indications  were  that  the 
demand  for  transportation  during  the  remainder  of  January 
ami  February  would  be  extraordinarily  heavy  for  this  91 
of  the  year,  and  he  gave  assurance  "thai  the  Railroad  Ad- 
ministration proposes  until  the  last  day  of  Federal  Coiitro- 
to  make  every  effort  to  meet  this  extraordinary  demand  as 
fully  as  possible;"  he  likewise  took  occasion  to  point  bul  some 
of  the  Limitations  which  are  operative  now,  and  which  will 
continue  to  be  for  some  time  i<>  come  upon  the  performance 
of  the  full  transportation  service.     Mr.  Bines  Bays: 

For  the  week  ended  Jan  3  19120  t in>  number  >>f  can  <>f  revenue  freight 
loaded  show  an  Increase  of  16!  ar  >in-  same  week  of  19 

an  Increase  <>f  210,269  cars  over  the  same  week  of  1918-  There  is  promise 
of  even  greater  Increase  as  the  winter  pn 

This  increased  demand  is  doubtless  due  largely  t<>  the  tact   that 
result  of  the  cessation  of  Industrial  activity    following  the  signing  of  the 
armistice  business  waa  In  abeyance  In  the  spring  of  1919,  aa  was  Indicated 
by  the  fact  that  there  were  large  surpluses  of  cars  in  all  parts  of  the  United 
statrs  lying  Idle  during   those  months      Boatni  tain   Interfered 

with  by  the  abnormal  difficulties  due  to  tin'  coal  strike  In  November  and 
December,  i>ut  sine,,  then  die  accumulated  business  has  been  demanding 
transportation   with   a   rush. 

The  equipment  available,  despite  the  great  use  to  which  it  lias  been  put, 

is  in  practically  normal  condition  at  the  present  time  and  has  been  con- 
stantly Unproved  since  the  shopmen  s  Strike  in  August.  1919,  which  ma- 
terially   Interfered    with    rep 

in  the  three  years  preceding  Federal  control  the  average  Dumber  of 
freight  cars  acquired  per  year  (including  ecjulpnienl  rebuilt  at  company 

shops)    was    97,158,    and    after    allowing    for    retirements    the    net    avenge 

addition  was  onlj  9,627  cars  per  year.     Daring  the  two  yean  of  Federal 

control    the   average   number  of  Freight    Can  acquired   per  year  will   be  ap- 
proximate!'.   84,600,    and    after   allowing   for   retirements   the   net 
addition  will  be  not   greatly   in  excess  of  the  average  net    additions  during 

the  preceding  three  yean.  During  these  two  years  no  freight  cars  could 
be  acquired  in  addition  to  cars  ordered  prior  thereto  but  delivered  daring 

Federal   control,    except    a    total    of    1110.000    ft  eight    car-,    all    of   which   are 

Included  in  the  average  per  year  above  stated  for  the  two  yean  of  Federal 
control.     The    100,000  can  were  ordered   in    1918  and   represented   the 

maximum  for  which  material  and  labor  could  be  obtained,  in  view  of  the 
demands  for  other  war  necessities  It  was  impracticable  in  this  order 
to  provide  for  any  additional  refrigerator,  stock,  or  flat  cars,  and  there  is 
an  especially  serious  shortage  in  these  classes  of  equipment.     No  freight 

ild  be  ordered  in  1919.  'Ibis  was  due  to  the  clearly  understood 
policy  of  Congress  in  favor  of  the  early  return  of  the  railroads  to  private 
ownership  and  because  of  the  resulting  lack  of  appropriations  to  be  used 
for  new    capital   expenditures. 

In  February  1010  1  recommended  a  definite  extension  of  Federal  control. 
and  gave  as  one  of  the  important  reasons  the  fact  that  it  would  admit  of 
entering  at  once  upon  an  extensive  program    or  Increasing  the  equipment 

and  Improving  the   terminal    and    other    facilities    of   the    railroads 

care  of  the  ^rowin^  business  of  the  count rv        This  \  iew  was  not  acted  upon. 

and  no  program  for  acquiring  important  amounts  of  additional  equipment 

has  yet   been   entered   upon.      In   October    1010   I    pointed   out    the   pressing 

needs  of  the  situation  to  the  chairmen  of  the  Congressional  committees,  and 

the  matter  has  been  specifically  brought   to  the  attention  of  the  railroad 

companies. 

But  the  Kailroad  Administration  has  not  at  any  time  been,  and  of  course 
is  not  now,  in  position  to  obtain  the  additional  new  equipment  which  i- 
needed.  Such  equipment  is  chargeable  to  capital  account  and  of  course 
therefore  must  be  paid  for  by  the  railroad  companies. 

To  make   this   inadequate   amount    of  equipment    go  as   far   as    ; 
the  Railroad   Administration   has   pooled   equipment    in   order  to  equalize 
the  supply  as  far  as  possible  and  give  all  shippers  as  equal  treatment   as 
possible  under  the  circumstance-;  lias  made  use  of  the  permit  system  in 


order  to  until  lions;  baa  appoint! 

i  up  the  movement  of  freight  through  Iff  ■»"»'■ 

in  the  wheat-growing  territory  I 

on  the  ground  luntry  under 

.\imum  mil. 
carried  ■ 
during  tl  ;..r  the  mot  ■ 

at    tin    pi 
mi-lit .  has  ehn 

which  have  resulted  from  bad  wi 

■    ii  >.f  1 919  '<■  ban. ii.    an 
lionallv   difficult  conditio) 

exampli 

moiit ba  of  tl.. 

Beginning  with  a  movement  of  11,000, >  tons  ■■■ 

September,  tin    railroad--  built  up  this  movi 

ill     the    Week    ending        October    26,     making 

largely  in  eject  i    movement       \t  the 

demand-  ol  business  of  all  -urts  ».  re  ht-comiiiK  nm 
■   moving  the  wheat  crop      Prom  Jul]   0 

wheat  crop  Waa  moved  from  'In-  farms    the  volume  movi 

bushels     7.940,000  bushels  mora  than  bad  i  during  the  same 

perioil  of   Ifl 

Tin-  problem  has  been  Intensified  bj   the  falling  off  In  loading  : 

frm 1 1   I  Oi  s,  when  ii tider  pn  —lire  of  the  «  ar  •. 

The  loading  per  loaded  freight   car  fell  from  an  a.  I  2  ton-  in  tin- 

first   II   months  I, I'  101  s  to  .'7  g  ton-  for  the  same  period  Of  1010.  or  a  ,! 
of    I   SO',  .    thi-   r.pr.  sent  oil'   a   ln-s  of  more   than  .bio  fOT 

loading.     Thla  falling  off  baa  occurred  in  spite  ■,!  (>r  tin 

Kailroad  Administration,  assisted  bj  the  cooperation  of  manj  ship] 

Nevertheless  the  Kailroad  Administration  proposes  to  continue  to  utilise 

to  the  end  of  Federal  operation  all  tin-  adv  antagl  -  given  b\    unit  n  d 

it   wi-iies  to  k'ive  ahlppen  tins                     .>..i  to  ask  their  continu 
operation.  

CONTINUANCE  OF  Ii.  R.  BOARDS  OF   ADJUSTMENT 
RECOMMENDED  BY  ll'.  8.   CARTER. 
The  continuance,  even  after  the  end  of  Government 
ration,  of  the  Boards  of  Adjustment  set   up  bj    the  Kailroad 
Administration  to  render  decisions  on  controversies  arising 
out  of  the  application  of  wage  orders  and  on  other  disputt  - 

between  railroad  officials  and  employees  18  recommended  in 
the  annual  report  for  the  y<  ar  1919  of  W.  S.  <  'art.  r.  Dil 
of  the  Division  of  Labor  of  the  Railroad  Administration. 
In  his  report    Mr.  Carter  said: 

it  will  be  noted  that  Railway  Boards  of  Adjustment  bavenojurt 
o\cr  tin-  recommendation,  Issuance,  and  interpretation  ol 
their  duties  being  confined  to  decfcnbna  (,n  controversies  arising  .•' 

application  of  wage  orders  and   to  decisions  on  all  other  disputes   ' 

the  officials  and  employees  working  under  agreement.  •at 

The  work  of  these  boards  demonstrates  not  only  the  advisability  of  tin- 
creation  of  such  boards,  but  the  necessity  of  their  eont  inuatiee  either  under 
Federal   control   of  railroads  or   thereafter.      The  fact    that    the   bOST 
'bipartisan."  without   "umpire"  or  "neutral  member,"  and  all  oi 
members  are  experts  on  railroad  agreement   matters,  ha-  lnl  both  . 

and  employees  to  have  confidence  not  only  In  the  fairness  ol  di 
reached  i  but  as  to  the  technical  abilltj  or  tin-  members  or  tin-  i 
Intelligently  upon  ail  controveralea  submitted  for  decision. 

Where    controversies,    sometimes    of    the    simplest     character.    !• 

re>u  lied  in  negotiations  extending  over  months  or  yean,  resulting  in  eti 

relations  between  the  offidala  and  the  employees,  SUCH  cent  r..\  er-i- 

not  prompt!]   disposed  or  by  the  offidala  and  employees  an 

Hoards   <>r   Adjustment    for   final   decision    without    any    per-, 
the  matter. 

Mr.   Carter's  report   reviewed   the  comparatively 

number  of  case-  on  all  the  railroads  in  the  country  in 

difficulties  have  resulted  in  unauthorized  strikes  duriiiL:  L919, 
and  pictured  the  work  of  the  Division  of  Labor  of  ih- 
road  Administration  in  adjusting  such  controversies  in  co- 
operation with  other  branches  of  the  Kailroad  Admii 
tion 

Outlining  labor  conditions  a-  he  saw  them  01 
prior  to  Qovernmenl  control  and  the  railroad  labo 
when   Qovernmenl   control   of  railroads   began,    Mr.   « 

said: 

One  of  the  principal  purposes  of  tl 
was  to  provide  means  whereb]  the  contro 
ad  emplo:  - 

adjusted.     An  inability  to  adjust  tin 
re-uited  in  strike-  threatened  »t 

to  the  extent    that    the  .  t 
the  time  that  the  n 

During  the  two  or  thr.  • 

an  alarming  aitoatii 

a  whole  and  through  fedcratioi 

federations  on  the  | 

•  -rv  commit'  i 
committees  of  all  of  the  | 

to  grant  th.   . 

without    the    consent    Ol 

committ 

that    controlled   the  financial   policy   of  all   the  I 

Arbitrations   BSVTI  rted    to   in    the   later   years    [n    • 

movements,  wtth  the  result  that  employees  reached  the  COttd 
arbitration  award  d<  "cly  upon  the  frame  of  mind  of  the 

arbitrator.      I  ted  to  perform  tn  - 

awards,  in  accordance  With  the  liberality  of  their  minds  when  appi 
upon  such  arbitration  boards. 
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Than  •  n  apubltc  opinion  that  any  man.  I'wn  Indirect!] 

connected  with  labor,  would  be  unqualified  to  ad  as  ■  neutral  arbitrator. 

"ivitii  the  result  thai  ible  gentlemen  who  had  never  had  any  con- 

irith,  and  who  had  little  knowledge  of,  labor  conditions  were  called 

upon  to  act  a-  iimp  eats,     n  was  alleged  by  the  em- 

-  that  usually   these  arbitrators,  haying  no  technical  knowledge  ol 

n  ,r,i-  that  were  difficult  of  Interpn 

If  they  did  nol  conditions  the  very  opposite  to  thai  in- 

tral  arbitrator,     it  also  became  apparent  thai  in  the  ap- 

■  n  of  thr  arbitral  I  ■!'  a   railroad   were  the  sole 

administrations  thereof,  with    i  t  after  employees  had  been  led 

■  an  arbitral  rough!  them  mucii  relief  11  was  applied 

in  ■  m  i  o  ,i.  away  from  them  more  than  had  been  ---i \  <-n  them." 

-  wen-  made  for  submitting  controversies  over  the  appll- 

•  .hi  award  bade  to  the  arbitration  board  or  to  some  other 

bul  this  resulted  auation  of  control  ersies  over  a  period 

it  may  be  truthfully  said  that  at  the  thne  the  reUroada  passed  under 
waj  employees  had  sunk  to  a  Ion  degree      in  man;.  Instance*  tin'. 

ssarj  for  effidi  nl  opt  ration 
►    it  was  with  fur  knowledgt  of  tin--  alarming  situation  and  with  a  deter 

initiation  I :  one  between  employees  and  the  rail- 

road- and  thereby  increase  the  efficiency    •  I  t  lie  railroad-",  that  the  Dll  Iston 
of   labor  of  the    Railroad   Administ  r.il  ion    was  created. 

Discussing  the  unauthorized  .strik<  b  which  have  occurred 
during  1919  <>n  railroads,  Mr.  Carter  said: 

During  trie  \cr   l'll'.l  a  considerable  number  of  minor  strikes  occurred  . 

cally  all  of  which  were  not  authorised  by  the  organization  of  which 
the  employees  were  members  A  major  proportion  of  these  rtrikes  was 
adjusted  through  the  initiative  ol  tin  Division  of  Labor.  In  some  instances 
resentatlves  of  this  division  used  their  good  offices  to  bring  aboul  a 
adjustment,  but  in  other  Instances  activities  of  the  representatives  of  the 
division  ceased  when  the  strikers,  returned  to  work  and  the  original  contro- 
versy was  referred  by  mutual  consent  back  to  the  officials  and  employees 
.   heads  to  adjust  . 


DANIEL    WILLARD    CONSIDERS    SECTION    6   OF 
CUMMINS  BILL  PROVIDING  FIXED  RETURN, 
BEST  SOLUTION    FOR  RR.   PLAN. 
The  belief  that    '■Section  (i  of  the  Cummins  railroad   Will, 
as  it   now  stand-,   while  not   liberal  with   the  carriers    cither 
in  the  fixed  percentage  of  return,  or  in  the  matter  of  division 
of  exct  --  earnings,  i>  still  by  far  the  best  solution  yet  pro- 
posed or  considered  by  Congress,"  was  expressed  by  Daniel 
Willard,  President  of  tin-  Baltimore  &  Ohio  RR.,  on  Jan.  27, 
in  an.-wcr  io  a  series  of  questions  put  to  him  by  the  Wash- 
ington corn  spondent  of  the  Baltimore  "Sun."     Mr.  Willlard 
further  said  that   "if  that   section  should  become  the  law,    I 
b&lieve  it  would  enable  the  railroads  to  continue  under  private 
ownership  and  operation   with   reasonable  assurance  of  suc- 
The   alternative,    he   said,    would   be   (jovernmenl 
ownership.     Among  the  questions  put  to  him  and  the  answers 
made  by  Mr.  Willard  we  quote  the  following:  from  the  "Sun.*' 
Disposition  of  Kress  Earnings. 
Does  the  e   >  •    feature  of  this  legislation  provide  that  the 

profits  of  the  stronger  roads  are  to  be  applied  toward  the  upkeep  of  the 
weaker  ones? 

M   a  Section  6  justifies  the  statement  Frequently  made 

that  it   is  proposed  to  take  In  in  the  fortunate  lines  a  port  ion  of  their  carn- 
in/s,  the  Same  to  be  given  to  the  weaker  lines.      It   is  recognized,  howc\er. 

that  from  a  basis  ol  ran  s  established  f<  r  the  purpose  of  yielding  a  fair  return 

upon  the  COmbini  d  1  Blue  'I  all  t  he  roads  io  any  Compel  Itive  region,  certain 
ol  the  more  fortunately  located  lines  in  that  region  would  be  able  to  earn 
from  rati-  BO  fixed  a  lar-'er  net  income  than  is  considered  necessary  in  the 
1 1  ill, he  mi  ci  i  9l  In  the  Case  Ol  public  uli  lit  its.  and  it  is  proposed  in  Sect  ion  6 
that  if  from  a  basis  Of  rates  BO  fixed  any  individual  road  earns  mere  thin  B1 
upon  the  value  of  its  propert)  .  ;i  portion  of  such  excess  shall  be  paid  OVBT 
to  a  fund  under  governmental  supervision,  All  that  the  weaker  road  nets 
out  ef  tin'  arrangement  is  the  opportunity  to  make  and  Save  what  it  can. 
by  it-  own  efforts,  from  a  fair  basis  of  rates  so  fixed, 

wherein  may  the  Government  expend  the  excess  earnings  to  be  collected 

from  the  railroads  under  Section  6  to  the  best  advaue 

It  remain- ,  of  course,  with  the  C  ingress  to  determine  h  >w  the  Government 
shall  d  m  in  \  which  it  may  receive  through  the  limitation  of 

provided    ill    Section    6.       As    I  he    bill    now    reads,    such 

ant  In  such  way  aB  to  promote  the  transportation  interests 
of  the  country,     11  it   not  the  Intention  to  give  the  money  to  the  weaker 

lines.      Such  funds  might   be  used      as  an  illustration-     to  buy  ears,  possibly 

of  the  refrigerator  type   i  nd  which  could  be  used  on  all  or  any  of  the  lines 

ill    tin'    I   lined    Static    wl  •led    Io    nieel    I  he  seasonable   recpiiri"- 

ments  for  service  oi  that  character.  Of  course,  the  roads  using  such  car- 
would  pay  tin-  I  ' .  blished  rental .  which  would  y  i  -Id  a  profit  to  the  (Jovorn 
men  I  upon  t  he  transaction;  at  lea-i  such  i-  mv  understanding  of  the  meaning 

oi  lie- law      i  have  mentioned  the  above  instance  as  one  waj  In  which  such 

i'  used  so  s    '"ii- '.    me  transportation  interests  of  the 

country  a-  a  wholi       Other  trays  might  be  suggested 

Did  ounti  i  '■"  ■.'  i  of  Waste. 

•  •  -hi  i ".it .  a-  has  been  as-oric(|.  i hat  i he  management   >f 

highly  profit  da  WOUld  Waste  their  >  ,u  nings  in  order  to  avoid  the 

I 
i  do  i  unable  to  suppose  that  the  managements  oi 

bli  rallroadi  purposerj  would  mate  their  earnings  in  order  to  avoid 
ment  oi  an  excess  t<>  the  Got  ernmenl .  because,  a-  the  <  ~ n i n m i n- 

bill  now    lead-,  it    i-  provided  'hat    in  anv    event   SUCH  railroads  anal]  be  per- 
mitted to  retain  one  tb  rd  ol  all  earnings  tn  excess  ol  6"     upon  the  value  of 
property,  the  remaining  two-thirds  to  be  paid  to  the  Government, 
it  ha'  been  urged  that  the  amount  so  taken  bj  the  Government  Is  so  large 

thai    H    would  entire!]    deStrO]    Incentive  to  . -11011   and  economy  on  the  part 

of  the  carriers,     [  donotwhoU]  -hare  thai  view,  although  I  think 4i  might 

be    belter    in    the    public    Interest     tO    divide    tile    execs-    above    I,     ',      eipialh 

between  the  individual  company  and  the  <  tovernment  .ami  certalnlj  In  that 
event  It  could  not  be  urged  that  railroads,  when  permitted  to  keep  one  half 
of  hi  earnings  la  excess   .     voluntarUj  would  relax  their  efforts  ami 

half  simplv     beCaSUe    the]     were    not    permitted    Io    ret  1111    the 


1-  there  a  practicable  mean-  now  a;  hand  for  arriving  at  the  valuation  of 
for  the  purpose  of  building  up  such  a  rate  system  as  Section  6 
contem] 

I  have  no  doubt  that  the  Inter-State  Commerce  Commission  would  be 
able  to  del  tee  Some  plan  by  which  they  could  apply  the  principh  B  of  Sect  ion 
ii  BS  an  interim  arrangement  until  a  more  definite  ba-is  of  valuation  could 
be  arrived  at.  In  that  connection,  the  property  Investment  accounts  of 
the  railroads  as  a  whole  would  be  found  helpful  if  not  conclusive.  Per- 
sonally     1    believe  the  property   Investment   accounts  of  the  railroads  as  a 

whole  are  not  in  excess  of  the  fair  value  of  the  railroad  properties  for  rate 
purposes,     1  say  this,  having  in  mind  that  there  arc  numerous 

where  it  is  claimed  that  certain  railroads  are  over-capi' 
There  ere  other  cases,  however,  where  it  is  equally  clear  that  individual 
Companies  are  under-capitalised,  and  in  my  opinion  the  over-capitalization 
irricrs  would  be  fully  if  not  more  than  offset  by  the  under-Capttalt- 
■I  1  repeat  that  the  aggregate  property  investment  of  all 
the  carriers  could,  in  my  opinion,  be  used  understandingly  and  helpfully 
as  an  interim  measure. 

What  would  be  the  practical  benefit  of  Section  f>  to  such  a  railroad  as  the 
Baltimore  a  <  ihloT 

The  application  of  Section  6  to  the  Ka-tern  group  of  railroads,  of  which 
the   Baltimore   V   Ohio  is  one.  would  result   In  establishing  a   fa;rer  I 
ii  has  been  in  exist  etiee  for  a  number  of  years  past .  and  upon 
of  rates  so  established  I  believe  that  the  Baltimore  &  Ohio  Company,  vvith 
the  return  of  normal  business  movements,  could  look  forward   with  Confi- 
dence to  the  future.      No  other  solution  of  the  railroad  problem  now  under 

consideration  by  Congress,  in  my  opinion,  holds  out  such  promise, 

The  question  which  Congress  Is  really  in  the  act  of  determining  at  the 
present  i  Ime  is  whether  we  arc  to  have  as  a  permanent  policy  in  this  country 

private  ownership  and  operation  of  the  railroads  or  Covernment  ownership 
and  operation,  which  is  the  only  possible  alternative.  In  my  opinion,  the 
railroads  under  private  ownership  and  operation  will  furnish  th;s  country 
With  adequate  transportation  by  rail  at  a  lower  cost  t  i  the  public  than  would 
be  the  e.i-e  under  Government  ownership  and  operation.  I  am  assuming, 
of  cour-e.  that  it  will  be  understood  that  the  total  cost  of  operation  must 
be  paid  by  the  public,  whether  it  be  paid  through  rates  and  chanres  applied 
to  each  individual  service  performed  or  partly  through  rates  and  charges 
and  partly  through  funds  taken  from  the  public  treasury  and  raided  tnrough 
the  means  of  general  taxation. 


TRANSPORTATION  TN  EASTERN  STATES  HAMPERED 
BY  HEA  VIEST  SNOW  STORM  IN  26  YEARS. 

Among  the  notable  events  during  the  month  of  February 
1920,  'he  scries  of  snow  storms  which  swept  over  the  North- 
ern Atlantic  States  on  February  1-5-6-7,  will  probably  stand 
out  as  the  most  important.  Not  only  was  it  characterized 
as  the  "costliesl  storm  on  record."  but  it  was  also  the 
heaviest  fall  of  snow  since  1894.  The  snow  fall  was  1 7  •  ■_> 
inches  for  the  four-day  period  the  storms  lasted,  a 
'-7,  Inclusive. 

A  fall  of  2]  inches  of  snow  was  recorded  in  1894  during  the 
period  of  Feb.  12-15  in  thai  year,  according  to  figures  fur- 
Dished  by  the  United  states  Weather  Bureau  (New  York.). 
From  Feb.  2.r>-27  the  same  year  another  storm  "brought  down 
a  fall  of  Io  2-10  inches:  while  in  the  blizzard  of  1^00  there  was 
a  fall  of  Io'.,  inches  from  Feb.  12-11.  It  may  be  observed 
from  these  figures  that  the  most  severe  storms  have  regularly 
come  during  the  month  of  February. 

The  effects  of  this  year's  s)(,nn  in  New  York  City  were 
accentuated  by  a  serious  coal  shortage  and  a  lack  of  men  to 
clean  the  -now  from  the  street--,  both  of  which  facts  con- 
tributed to  the  prolonging  of  the  abnormal  conditions  of 
traffic  and  transit  which  were  directly  attributable  to  the 
storm. 

incidentally  the  northeast  wind  of  Feb.  ">  ('the  second  day 
i,f  the  storm)  produced  a  new  high  tide  record  of  R.23  ft  •  t 
al  the  Battery,  New  York.  This  great  rise  swept  through 
Cone?  Island,  Rockaway  and  other  beach  places,  causing 
small  hotels  and  homes  to  be  swept  away,  booming  railroad 
trains  were  delayed  greatly  and  the  mail  service  was  almost 
abandoned  for  it  was  with  great  difficulty  that  any  delivery 
automobiles  could  operate  at   ;  !' 

A  week  after  the  snov  storm  started  main  of  the  ear  lines 
on   the  main  streets  in   the  Borough  of  Manhattan  were  not 

running.     So  s<  rious  was  the  coal  shortage,  »  unong 

public    utility    ami    transportation   companies,    that    Lewis 

Public  Service  Commissioner,  on  Feb.  5,  followi 
conference  with  officials  of  gas  and  electric  companies,  senl 

identic    tele- tarns    to    President    Wilson    and    Senators    Wad-- 

worth  and  ('alder  urging  that  the  United  state-  Railroad 
Administration  Btop  its  practice  of  seizing  coal  consigned  to 
the  public  utilities.     The  telegram  said: 

Coal  shortage  among  public  utilities  of  Not  ^  ork  Olty  Is  alarming.     The 

■    1 1  aii-port  at  ion   companies  of  (he  city,   namely   the  I  nt  erboroligh 

Rapid  Transit  ami  tin   Brooklyn  Rapid  Trenail  companies,  arc  down  to  a 

supply       Thej    notified  me  tO-day  that   they  must  curtail  service 
utili-s    I  lev     get     no, re    coal         \    shutdown    in    the    pri -cut   -c\  ere    w  tat  he 

would    be        public  calamity,   and   tin-  Commission   is  doing  everything 

po--ibli     t.,   avert    i'        The  utilities  claim    that    large  amount-  of  coal   eon- 

signed  '"  tin  in  ami  plalnlj   marked  for  public  utility  u-c  have  bei 

ied  by  the  Railroad  tdmlnlstretlon  ami  kept  from  coming  to  Not 
■s  oik  Oltj  causing thi  present  shortage,  The  situation  Isdi  rperate,  and  i 
strongly  urg<  that  the  seiaure  of  public  utility  coal  by  the  Railroad  Adminis- 
tration be  suspended  and  thai  i  v  cry  effort  be  '  serted  to  rush  coal  supplies 

to  this  dtj 

( 'on  i  miss  in  in  r  \  i\on  on  the  same  da\  also  wrote  to  Mayor 
llylan.   setiiiiL'   forth    substantially    the   same  facts  as   in    his 

telegram  to  President  Wilson,  andfadding  that  it  would  be 
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well  for  the  Mayor  to  call  upon  the  peopli  ise  the 

utmost  frugality  in  their  use  of  electricity  and 

On  Feb.  <»  announcemenl  was  made  thai  1 1 1 « -  Director- 
General  of  Railroads  bad  taken  itepi  to  relieve  tin-  ooal 
■hortage  at  the  requeel  of  Benator  Calder.  Coal  exports 
irere  further  curtailed.  The  Director-General,  it  was  said, 
explained  that  there  was  pies  <l  in  the  vicinity  of 

\Cw  York  and  that  the  difficulty  was  all  due  to  the  inability 

to  lighter  it  aeroM  New  York  Harbor.     1 1  <  -  said  there  was 
plenty  or  coal  at  Perth  Amboy,  N .  .1 .,  and  other  New  J< 
terminals.     The  same  daj    [Feb.  6)  Mayor  Hylan  issued  ;t 
proclamation  "-ailing  upon  all  those  engaged  in  the  transpor- 
tation Inisiiuss,  with  tin-  exception  of  those  delivering  coal, 

foodstuffs,  milk  and  daily  newspapers,  t>>  eease  work  from 
Friday  night,  Feb.  6,  until  Tuesday  morning,  Feb.  1'),  and 
turn  their  trucks,  wagons  and  laborers  over  to  the  city  for 
us-  in  carrying  away  snow  in  t be  emergency ,  The  proclama- 
tion was  as  follows: 

TO  the  People  of  the  CUy  o 

Tin-  Street  Cleaning  report*  to  me  tint  Sue  i<>  ■  lack  of 

men  he  is  unable  to  oope  wan  the  extraordinary  condition*  confronting 
the  city  by  reason  of  tin-  treat  Mnrm.  and  thai  the  health  and  Imslmi  of 
i in-  people  of  tt"'  dty  are  being  teriously  leopardlxed  by  reaeon  thereof, 
and  i 1 1 1 1 1 1 < -< i  : 1 1 . -  provteton  i  be  made  to  remed]  existing'  conditions. 

The  situation,  therefore,  iMmcuf  great  emergency  and  calla  f or  Imi 
action,     i'  can  be  cut  Bucreasfullj  onlj  through  active  co-operation  and 
aid  of  all  engaged  in  the  transportation  busineai  inch  m  railroad* ,  ■team- 
ship  lines  :imi  other  carriers,  net  Including  thaw  •    the  delivery 
i    milk  and  dallj  newap  1 1 

l,  therefore,  « -;» 1 1  upon  ail  those  engaged  in  such  transportation  bnalnees 

to  cease  work  from  Friday   night ,  i  eh,  6,  nntll  Tuesday  morntng;,  Feb.  in 

iul  must  earnestly  requeet  that  tin  ir  trucks  snd  ether  paraphernalls 

incident  to  their  business ,  Including  their  laboring  forces,  be  offered  to  the 

city  in  this  extreme  emergency. 

\n  transportation  lines  entering  New  N  >  rk  ere  requested  to  volunteer 
the  use  of  tin  r  piers  for  dumping  the  snow. 

Information  as  to  trucks  snd  men  svailable  foe  snow  removal  should  be 
transmitted  to  tne  Department  of  street  Cleaning;,  snow  offices,  in  the  fol- 
lowing boroughs: 

Manhattan,    telephone    Worth    6210     Brooklyn,    Main    8291;    Bronx, 

Melrose    6976. 

A  dump  will  be  promptly  assigned  to  such  roiuntecn  nearesl  to  them 

lor  short    hauls. 

i  r representative  business  men  will  !»•  called  forthwith  to  co- 
operate in  carrj  Ing out  this  plan  for  the  relief  of  the  people  •  f  the  city. 

JOHN  f  BYLAW,  '•' 
Not  satisfied  with  the  volunteers  who  responded  to  bis 
proclamation  urging  that  the  trucking  Faciliti*  -  of  the  whole 
city  be  placed  at  the  disposal  of  the  street  Cleaning  Depart- 
ment in  an  effcrl  to  free  the  streets  from  the  snow.  Mayor 
llylan  issued  another  proolamtion  on  Feb.  7,  demanding 
that  all  obey  the  law  requiring  that  sidewalks  and  gutters  be 
kept  char  and  asking  for  the  co-operation  of  every  citizen 
in  meeting  an  emergency  without  precedent.  His  second 
proclamation   read    as   follows: 

CITY  <>r  \i.\\    'i  ORK. 

Office  of  thr  Mnyor, 

Feb.  7  1920. 
PROCLAMATION 
To  tin  People  of  tne  City  of  New  York: 

The  business  men  Of  t  his  cit  y  have  already  pledged  their  help  to  t  he  ( 'om- 

•  'leaning  in  Carrying  out   the  cit  v  '■  plans  for  tlie  prompt 

1   of  snow    in   order   that    the   health   and   DUStneSi   of  the  city   may 

he  protected, 
■very  dtisen  can  help  in  thl  It  is  not  only  a  civic 

duty,   hut    required   by    the   law        The  Codfl  of  Ordinances   provldei   tlii' 

owner.  Ii^sci  tenant,  occupant  or  other  person  having]  Charge  of 
any  building  or  lot  of  ground  in  the  city  .  .  .  shall.  .  .  remo\  e  snow 
and  ice.  dirt  or  other  material  from  the  sidewalk  and  gutter." 

All    residents   of   this   city    ;irc.    therefore.    Urgently    requested    to  comply 
with   the   law    and   proceed   forthwith   with   the  cleaning  of  their  sidewalks 
and   gutters.      Occupants  "f  corner  houses   will   render  material   a- 
to  those  engaged  in  snow  removal  if  thev    will  realize  that   there  is  a  moral 

obligation  to  clean  adjacent  crosswalks, 

if  residents  will  give  their  hearty  and  active  co-operation,  the  work  of 
the  police  and  the  snow  removal  crews  will  he  facilitated  and  our  ctty'8 
thoroughfares  restored  to  their  norma]  condition. 

1   know    it    is  onlj    necessary  to  call  the  seriousness  of  the  situation  to  the 

at  tent  ion  of  the  people  to  enlist  their  Immediate  aid. 

.lollN    i       in  i.w      M 

Th,  Mayor  also  on  Feb.  7  appointed  a  committee  of  citizens, 
"to  co-operate  with  the  street  Cleaning  Department  to  de- 
rise  ways  and  means  to  relieve  the  conditions  now  existing 
in  the  city  due  to  the  storm."  designating  it  the  Emergency 
Committee  on  Snow  Removal. 

On  tlie  same  day  the  War  Department  at  Washington 
issued  orders  t'or  one  officer  and  a  detachment  of  men  from 
the  Chemical  Warfare  Ser\  ice  a'  Edgewood,  N.  J.,  to  pr 
to  New  fork  and  report  to  the  recruiting  officer  of  this  city 
for  reeruiliti";  duty  and  to  assist  in  helping  adjust  traffic 
conditions  ami  clear  the  streets  of  snow. 

The  details  were  equipped  with  flame  throwers,  which 
proved  to  be  of  less  value,  however,  in  the  work  of  removing 
the  snow  than  had  been  anticipated. 

A  fair  idea  of  the  congestion  which  resulted  from  the  storm 
was  given  iii  the  New  York  "Times"  of  Feb.  '.».  This  paper 
said  in  pari : 


fanned  in  the  streets  during  the  thawe  snd 

Intermit  tixl  villi  the  snow  and  slot  storm*  last  week  that  unless  the  * 

(dines  to  tin-  rescue  .t  probably  win  bo  weeks  before  the  last  of  thi 

null    ndreds  Of  Streets  It  has  been  found  that  the  lei 
king  the  snow    which  was  uirnuiK  to  slush  in  yesterday  s  mild  a>"1T|h— 

thick  that  shovels  would  not  pen  Ir  was  a  job  for  pi 

crowbars,  axes  and  Melees       To  make  matters  worse    the  chunk*  t  D 

i»>.ii.-.  -i    !■■  -..  tales  snd  solid  theg  dare  not  !><•  thrown  Into  the  see 

fear  of  clogging  thi  i t .  end  menacing  the  health  of  the  whole  city,  so  each 

cart  load  must   be  ilSlllnfl  to  one  of  the  ri\  crs 

Not  only  has  a  general  revealed  thai  one  of  the 

hardest  snow  removal  joi>s  ht  ream  oonfronti  the  Street  Cleaning  D 
meat,  but  the  Manhattan  trollej  lutes  arc  m  far  wots*,  straits  than  was 
tupposi  I  .  '  trouble  ia>  la  the 

I  of  the  third-rail  slots   but  more  thorough  ej 

that   tie-  fc-d-w  ire  conduits  have  ben  froted  full  of  ne.  and  that   BBSM  tie 
weather  modi  ll>    these  will  hSVS  to  he  iIi.lwoI  almost    fool    D] 

foot      Thousands  of  motormen  and  """dty**4w    « ho  would  have  been  Idle 

otherwe  I   the  regular  repair  and  eini  I  Some 

progress    was    made         There   remains   much    to   be   •:  .loiu 

the  lines  el  the  New    \  (.rk    Railways  <    on  i  pa  in  .  now   in  the  hands  of  J  oh  K 

which  operate  tin-  green  can      Hot  o-i 

fronted    with   dogged   channels   and   frozen    conduits     bat    in 
curves   and   ■llUlllSI   lie    under   sheet*   of    thick     solid    let     which    e 

chopped  ss 

Though  Mayor  iivian  has  directed  Commissioner  irnnld  n  m 
street  Cleaning Commissioner,  to  undertake  snmn  of  the  workol 
Ing  the  company's  right  of  way  with  the  idea  of  making 

pay  the  expense  under  its  franchise,  it  will  prohahl; 
cleaners  can  turn  the'r  attention  in  that  direction. 

NO  pr -diction  as  to  resumption  of  service  could  be  got  frun  ttu 
pany   last    High)         It    Was  said   that    day   and   night    '  Ig   tueir 

utmost    but  the  the  job  was  a  Rtagfterinii  onu      out  oft'  i  Vork 

Railways  lyatom   only  forty  blocks  on  ■  single  Hne  wen  operating      That 

was  the  labium  >n  Avenue  litie  from  60th  to  90th   - 

the    Seventh    Avenue,    the    sixth    Avenue,    and    the    rest    of   th 

Avenue  north   and   south   lines  vver.     idle         Not    a   single  block   of  erosslow  n 

service  had  be  n  restored      The  croestown 
Fourteenth,    rwenty-whlrd,  Thirty-fourth  and   116th   81 
The  Third  Avenue  Railway  annoui  rvice  had  '>•  n  f 

i    e  Perrj  t  >  i."2d  Itreel  and  Amsterdam  Avenue  via  Mi  i 
irn  \veni  ■  fro  a  Ti  nth  Avenu 
to  Broadway  on  Tenth     venu  •  from  Broadway  west  on  Fifty-ninth 
from  'tie  Bast  Rivei  to  I  roadwiv  on  Grand  Htreet,  and  thai  '> 

Rocnelle,    Mount     Vernon    aid    other   lines   of   the   compiav     north    of   the 
Marl   in    Itiver  were  in  full  operation 

The  matigir'H'Til  said  it  hoped  to  restore  service  to-daj  I 

Kerry  I  in  ■  and   I  _'  .  id    'probib.. 

and  i'if!  v  -ninth  Street  crosstown  lines  and  the  T  from 

sixty-fifth  Street  north 

\   rarVI  y   I  members  of  the    M 

Comne  •    Cleaning  Commissioner  and   b 

himself  „-ls  followed  b-  a 

and  dty  officials  at  city  II  ill.  titer  winch  the  Telegraph  Bureau  si 

lleadipi  I   *o  send   t'e^  order  tO  I  v.  rv    pre  m    I    In   '   I 

: >  all  itablei  ami  garasM  no  trucking  will  i>  •  allowed 

Monday      evept.    for    cartage    of   milk,    foodstuffl 
papers ." 

Thus  Mayor  Bylan'l  n  other  forms  of  trucking  i 

or  to  the  dty,  i> 
in  of  forcing  the  it  >pp  ilagi 

The  storm,  aooording  to  a  special  reporl  of  .lame-  II.  Searr, 
Government  meteorologist,  consisted  of  a.  combination  of 
rain,   sleet    and   snow    SUOb   as   had   not    Keen  experienced   in 

New  York  in  the  history  of  the  Weather  Hunan.     As  de- 
scribed in   the  report    referred   to.   its   various   phases   were: 

Haiti   began  about   8   a     m.   of  tin-    ',th   and  ended  3:25  a     m       BOBl   t>egan 

about  326  a  m  .  ended  7  80  a.  ■  .  snow  began  7  -'<>  ■  m  .  endi  d  10  SO  i>  ■ 
sleet   began   1040  p.  m.,  continued  at   midnight   and  ended   1  I".  P    ni    of 
the   ".th.   rain  and  snow   began    I    I.",  p.    in      • 
.a  :to  p.  m..  ended  m  30  p    m     sleet  and  snow  began  ni  30  p   tti     • 

ti  a     m.  of  the  Bth;  rain  began  fl  a.   m..  endol  7  30  a.   in      rain  beg  tn    lb  ir> 

a    in   .  ended  236  I>    m  ;  snow  and  sled  began  2.  _'"i  V    m   .  ended  6  30    t>    B. 

rain  htigsn  ■">  -'')  P    m   .  ended  8  P    m      snow  and  si 

'i  p    'ii      snow  began  '.1  p,  in   .  continued  at   midnight  and  ended  a'   7   i 

of  the  7th. 

The   total    snowfall    midnight    to   midnight    of   the    1th    »  | 
5th,   b   inches.    Bth,   5.6   inches,   and   7th.   (l    .   inch.      The   prccipitat  Ion  fof 
water  equivalent   of  the  snow,  sleet    and  rain   was  on   the  4th,    I   58 
6th,   I  .38  inches    8th,   I  .  17  inches,  and  the  7th.  0.02  inch 


Imomi  Tw  Procbdu&b  1920,  Excess  Profits  Taj  Pro- 
ckdurb.  by  R.  II-  Montgomery,  CI'. A..  Attorn. 
Law.    cx-l'resident     American    Association    of    I'nUic 
Accountants.     2  volumes,  1,600  pages,  flexible  binding. 
$9  com  pi' 
This    1,600-page   manual    is   designed    to   give   definite, 

Bpeoific  advice  and  detailed  illustrations  in  plain   English 

tliat  any  one  can  understand  regarding  the  income  I 
turn  of  individuals  as  well  as  corporations,  partnerships  and 
fiduciaries.  Previous  editions  ,,(  this  work  were  prepared 
in  1917,  1918  and  I'M'.',  and  lawyers  and  prof« 
eoiintants  have  come  to  rely  upon  it  because  they  find  the 
work  so  practically  helpful.  Mr.  Montgomery,  the  author, 
is  both  a  Certified    Public  Accountant   and  an   Alton; 

Law,  which  enables  him  t<>  correlate  the  law  and  the  Recount- 
ing procedure. 

These  volumes  cover  the  New   York  January 

regulations  m  well  as  the  Federal  tax.  explaining  all  the 
legal  and  accounting  phases.  The  fact  that  they  follow 
closely  the  arrangement  of  the  official  return  makes  their 
consultation  convenient.  A  tabular  arrangement  compares 
the  Federal  and  State  income  ta\<  -  m  such  a  way  as  to  make 
possible  the  preparation  of  the  two  returns  at  the  same  time. 


l)3U 
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The  work  andertaki  -  r  all  phases  of  the  Buhjeot,  in- 

cluding deductions,  credits,  dividends,  stocks 

and  bonds,  depreciation,  obsolescence,  interest,  &o. 

Wha1  adds  to  the  utilil  manuals  is  the  fact  that 

Mr.    Mon1  cite    legal    advice   concerning 

decisions  on  moo  so  that  the  reader  is  not  thrown 

The  manuals,   it    may  be  noted, 

rage  business  man  as  well  as  for 

ccountants  and  corporation  offic 

ITEMS    ABOUT    BANKS,    TRUST    COMPANIES,    &C. 
\o  tank  or  trust  company  stocks  were  made  this 

ock  Exchange  or  at  auction. 

Thri  Fork    Stock    Exchange    memberships    were 

posted   for  transfer  tins   week,   the  consideration 

d  i     1101,000,  $95,000  and  192,000,  respectively. 

The  Guaranty  Trusl  Co.  of  New  York  lias  acquired  the 
land  and  buildings  on  the  northeast  corner  of  Broadway  and 
Libertj  St.  known  as  150,  152,  156  and  158  Broadway  and 
69  Uberty  St.,  and  in  due  course  of  time  will  remove  the 

Hi-lures  and  erec!   an  office  building  on  the  site. 
-  for  the  new  structure  have  not  been  completed. 

At   a   regular  meeting  of  the  directors  of  the  Chemical 
•nal  Hank  of  New  York  on  Feb.  11,  Frank  K.  Houston, 
now  Vice-President  of  the  Firsl  National  Bank  of  St.  Louis, 
Mo.,  was  appointed  a  Vice-Presidenl  of  the  Chemical. 

The  proposal  to  increase  the  capital  of  the  American 
Foreign  Banking  Corporation  from  $3,500,000  to  $5,000,000 

will  !"■  acted  upon  at  a  special  meeting  of  the  stockholders  to 
Id  a!    the  company's  offices  at  53  Broadway  this  city 

on    Fell.    25. 


The  National  City  Bank  of  New  York  announces  that  its 
branch  at  Ponce,  Porto  Rico,  opened  for  business  on  Feb.  10. 
The  hianch  is  the  second  established  by  the  bank  in  Porto 
Rico.  Throughout  the  entire  Caribbean  region  the  City 
Hank  and  1  he  International  Banking  Corp.  together  now  have 
a  total  of  39  branches. 


Willi  more  than  135  pages  of  detailed  explanation,  the  full 
text  of  the  law  itself,  and  a  10-page  index,  the  new  booklet 
on  "Ft  deral  Taxes  on  Income  and  Profits"  just  issued  by  the 
Guaranty  Trust  Company  of  New  York  discusses  the  most 
important  questions  which  may  be  raised  by  an  individual, 
a  partnership,  or  a  corporation,  in  connection  with  Federal 
income  taxation.  Rulings  of  the  Treasury  Department 
form  the  basis  of  the  greater  part  of  the  explanatory  text, 
with  particular  attention  to  the  problems  connected  with  Un- 
taxable year  of  1919.  Part  I  of  this  booklet  takes  up  the 
question  of  the  imposition  of  the  tax,  and  its  rates;  Part  II 
deal-  with  the  determination  of  "net  income;"  Part  III  with 
return-,  payments  and  claims;  Part  IV  solely  with  the  excess 
profits  tax;  Hart  V  gives  the  text  of  the  law  itself.  Of  par- 
ticular value  to  corporations  are  the  sections  devoted  to  the 
computation  of  the  excess  profits  tax  and  the  determination 
of  invested  capital.  A  chart  shows  how  the  normal  income 
tax  and  the  surtax  apply  to  net  incomes  ranging  from  $3,000 
to  $1  ,000,000,  also  Hie  total  tax  payable. 

R.   E.  Saunders,  New  York  agent  of  the  National  Bank  or 

South   Africa,    Ltd.,    No.    10  Wall   Street,   announces   that    a 

branch    of    the    bank    has   been    opened    at    Wynberg,    in    the 

Province.      More    than     100    branches    of    this    bank, 

main  office  is  at   Pretoria,  Transvaal,  are  now  located 

throughout  South  Africa. 

At  a  regular  meeting  of  the  directors  of  the  Hudson  Trust 
<  '".  all  I  he  old  officers  were  re-elected  and  John  J.  Broderick, 
i  i   Treasurer,  was  also  elected  a  Vice-President. 

The  Mechanics  &  Metals  National  Bank  of  the  City  of 
New  Sork  has  it  ued  a  hook.  "Seventj  Points  on  the  In- 
come Tax."  The  hook  considers  70  typical  cases  arising 
with   individuals  or  corporations   under  the  tax,  common 

made  by  them   in  calculating  the    return,  and  a  state- 
ment   of  whal    the  correct    return   would   lie. 


The  American  TrUSl  Co..  135  Broadway,  this  city,  after  a 
meeting  of  the  Board  of  Directors,  announced  on  Feb.  7 
through  Presidenl   Harry  A.  Kahler,  that  the  hooks  of  the 

showed    that    January    had    been   a    record    month,   and 


that  now  the  total  of  deposits  had  risen  to  slightly  above 
$1  1.7.00,000. 

The  election  of  II.  (!.  Humphrey  as  Director  of  the  Old 
Colony  Trust  Company  of  Boston,  Mas<..  is  announced. 
Mr.  Humphrey  is  Secretary  and  Treasurer  of  the  Union 
Land  and  Cattle  Co.  of  Reno,  New,  and  Secretary  and 
Treasurer  of  the  Union  Wool  Co.  of  Boston. 

Robert  I'.  Cregar,  who  was  a  member  of  the  banking 
of  Edward  B.  Smith  &  Co.  of  Philadelphia  and  New- 
York,  died  on  the  sth  inst.  as  a  result  of  scalds  suffered  in  a 
'-bath  at  the  hot'  1  in  this  city  at  which  he  was  stopping. 
Mi-.  Cregar's  home  was  in  Philadelphia,  and  he  was  well 
known  in  financial  and  social  circles  in  that  city  and  in  New- 
York  as  well.  Mr.  Cregar  went  with  Fdward  B.  Smith  & 
Co.  as  Cashier  when  the  firm  was  formed  in  1892,  and  had 
been  a  member  of  the  firm  since  1011. 

At  a  meeting  of  the  directors  of  the  Franklin  Trust  Co.  of 
Philadelphia,  Ha.,  on  Feb.  3,  C.  Addison  Harris.  Jr.,  was 
elected  I 'resident .  succeeding  Henry  F.  Woodman,  whose 
death  occurred  on  Jan.  26.  Prior  to  his  promotion,  Mr. 
Harris  was  Vice-President  and  Treasurer.  As  a  result  of 
the  election  of  Mr.  Harris  to  the  Presidency,  the  following 
changes  are  announced:  A.  B.  Dauphinee,  formerly  B 
tary  and  Assistant  Treasurer,  has  been  elected  Treasurer: 
Anson  L.  Crispen,  previously  Assistant  Treasurer,  becomes 
Secretary  and  Assistant  Treasurer,  and  Albert  L.  Taber 
has  been  made  Assistant  Secretary.  A.  C.  Woodman.  Vice- 
President  of  the  Union  Petroleum  Co..  was  elected  a  director 
filling  the  vacancy  due  to  the  death  of  Mr.  II.  F.  Woodman. 


A  charter  for  the  County  National  Bank  of  Lock  Haven, 
at  Lock  Haven,  Pa.  (capital  S250,000)  has  been  applied  for. 

Van  Lear  Black,  whose  election  as  President  of  the  Fidel- 
ity Trust  Co.  of  Baltimore  was  noted  in  these  columns  Jan. 
17,  was  elected  to  the  newly  created  office  of  Chairman  of 
the  Board  of  the  Fidelity  and  Deposit  Co.  of  Baltimore  at 
the  annual  meeting  of  the  stockholders  on  Jan.  20.  Former 
Former  Governor  Edwin  Warfield,  who  resigned  from  the 
presidency  of  the  Fidelity  Trust  (and  is  now  Chairman  of  the 
Board  of  that  institution)  has  also  resigned  as  President  of 
the  fidelity  and  Deposit  Co.  Thomas  A.  Whelan  was 
elected  President  of  the  latter  on  Jan.  20.  Mr.  Whelan 
was  1st  Vice-President  of  the  Fidelity  and  Deposit  Co..  and 
with  his  advancement  tin1  following  changes  have  occurred 
in  the  official  staff:  Charles  R.  Miller,  2d  Vice-President, 
elected  1st  Vice-President;  William  Hugh  Harris,  4th 
President,  elected  2d  Vice-President;  Guy  Leroy  Stevick, 
manager  of  the  company's  Pacific  Coast  business,  and  Robert 
S.  Hart,  Secretary  of  the  company,  were  also  elected  Vice- 
Presidents,  Mr.  Hart  retaining  also  the  post  of  Secretary. 
Seymour  Mandelbaum,  who  for  many  years  has  been  an 
executive  vice-president  of  the  company,  declined  to  accept 
a  re-election  as  Vice-President,  but  continues  as  a  member 
of  the  executive  committee  and  Chairman  of  the  finance 
committee. 

Vice-Presidents  re-elected  were  Henry  B.  Piatt,  of  New 
York:  Joseph  A.  Flynn,  of  New  York;  Frank  A.  Bach. 
George  H.  Radcliffe,  Fred  S.  Axtell.  Frederick  A.  Pn 
Chicago,  and  Millard  Leonard.  Other  officers  elected  or 
re-elected  were  Roland  Banjamin,  Treasurer;  Thomas  L. 
Berry,  Assistant  Secretary -Treasurer;  Charles  V.  R.  Marsh. 
Assistant  Secretary-Treasurer;  Harry  A.  Sohultz,  Assistant 
Treasurer;  William  R.  Bishop,  Richard  W.  Worthington, 
William  B.  Athey.  Frank  P.  Welch.  John  (i.  Yost,  Hugh 
M.  Allwood  and  William  A.  Lauten.  Assistant  Secretaries 

W.  Bladen   Lowndes  and  John  S.  Gibbs,  Jr.,  were  elected  to 

the  executive  committee  to  fill  vacancies  caused  by  the 
deaths  of  Thomas  O'Neill  and  Charles  .\.  Webb  J  Harry  c. 
Black  was  elected  to  the  finance  commit  tee  to  fill  the  vacancv 
Caused  by  Mr.  Webb's  death.  Six  new  directors  were  ei 
to  the  hoard  of  the  Fidelity  and  Deposil  Co.,  namely: 
II.  II.  Robinson,  of  the  hanking  firm  of  Harriman  t\  Co. 
of  New  York;  Donald  Symington,  President  of  the  Sym- 
ington  Corporation  of  Delaware;  George  S.  Jackson,  former 
member  of  the  grain  firm  of  Cill  and  Fisher  and  2d  Vice- 
President  or  the  United  Slates  Food  Administration  drain 
Corporation;  John  S.  Gibbs,  Jr.,  President  of  Hie  Gibbs 
Preserving  Co.;  E.  Everett  Gibbs,  President  of  the  Southern 
Can  Co.,  and  John  M.  Requardt,  former  Assistant  Attorney- 
i al  under  ( ;,)\ .  Ritchie. 


stock,  par  $15,  is  to  be  Bold  at  $38  p<  r  share.  Payment  for 
the  new  stock  is  to  be  made  on  or  before  Jane  30  L920,  and 
the  <  olarged  capital  will  become  effective  July  l  1920,  or  as 
soon  thereafter  as  the  certificate  of  the  Comptroller  of  the 

( 'nil-  coy  is  n •(•(  i\ ed. 

Edward  P.  Romer,  late  Presidenl  of  the  Cosmopolitan 
Bank  and  Trusl  ( !o.  of  <  Cincinnati,  was  eleoted  a 
dent  of  the  I  oion  Savings  Bank  and  Trust  Co.  of  Cincin- 
nati <ni  Jan.  27.  Mr.  Romer'f  vioe-preeideney  is  an  addi- 
tional one  with  the  union  staff.  Mr.  Romer  ii  is  announced,, 
will  devote  his  attention  tn  the  commercial  business  of  the 
Union.     The  Beveranoe  of  Mr.  Rom<  r'j  on  with  the 

tpolitan  Bank  and  Trusl  Co.  occurred  at   tin    • 
annual  meeting.     Mr.   Romer  bad  been  with  the  Cosmo- 
politan for  eight  urting  as  <  !ashier  and  then  sic 
ing  to  the  Presidency.     Prior  to  thai  he  had  been  Deputy 

Banking  Superintendent  of  <  >hio. 

J.  R.  Edwards,  who  had  heretofore  been  Manager  of  the 
bond  department  of  the  Pifth-Third  National  Hank  of 
Cincinnati,  has  been  made  Vice-President,  in  addtiion  to 
continuing  as  Manager  of  the  department. 


Tic    name  of  the  National  Hank  of  Klyria.  Ohio,  has  been 
Ohanged  to  the  Pirst    National  Hank  of  Klyria. 

Tin     First    National    Hank    of    Portsmouth,    Ohio,    has   bl- 
ed its  capital  from  $300,000  to  $400,000. 

Application  has  been  made  to  the  Comptroller  of  the 

Currency  for  a  charter  for  the  Albany   Hark  National   Hank 
ofjChicago  with  a  capital  of  $24 10,000. 


The  Continental  National  Hank  of  Sioux  City,   Iowa,  has 
Bed  its  capital  from  $100,000  to  $250,000. 


Thomas  Page,  President  of  the  Shawnee  Stale  Hank  of 
Topcka  and  a  director  of  the  Hank  of  Topeka.  died  on  .Ian.  10. 
II.     was   also    Pretidenl    and    founder   of   the   Thomas    Page 

Milling  Co.  and  was  interested  in  many  other  enterprises. 

He  Was  born  in  Scotland,  coming  to  the  States  when  a  young 
man  when    he   came  West  and  entered  the  milling  hi; 
Climbing  from  the  bottom  to  the  top.      Be  gave  liberally  to 
charity  and  helped  very  substantially  iii  every  war  <lri\e. 


Nine  members  of  the  board  of  directors  of  the  Mississippi 

Valley  Trust    Co.,  Whose  terms  expired,   Were  re-elected  for  a 
term  of  t  line  j  ears  at  t  he  annual  stockholders'  meeting  of  the 
dppi  Valley  Trust  Co.  Of  St.   bonis  on  Feb.  Lb     They 
are:     Herbert   D.  Condie,  Presidenl    Condie-Bray  Gl 

Paint    Co.;   J.    I).    Ferry    Francis   of    Francis     H.ro.    tV    Co.; 

B.  i  Hoffman,  George  A.  Mahan,  of  Smith  &  Mahan, 
Hannibal,  Mo.:  Win.  I).  Orthwein;  Samuel  Plant,  Vice- 
President,  Ceo.  1'.  Planl  Milling  Co.;  Charl.s  F.  Schaff. 
Receiver,  M.   K.  &   T.   Ry.;  Bradford  Shinkle,  Treasurer. 

Johnson,  Stephens  &  Shinkle  Shoe  Co.,  and  (  harles  Wiggins, 

Co-Trustee  of  the  Liggetl   Estate.     The  other  memh 

the    company's    board    whose    terms    are    still    running    are: 
Willi. on   Bagnell,   Presidenl    Bagnell  limber  Oo.;  Kuirene  B.  Benolst; 
Frank  W.  Kdlin,  Secretary  fli  Manager  John  Deere  Plow  Co.;  Breckinridge 
Jones,  President;  William  (;.  Lackey,  T1> w Trealdenl    I  O'Reilly. 

If.D     Fred  C.  Orthwein,  Vice-Preatdenl  Wm,  l).  Oithweu  drain  Co.; 
Henry  W.  Peters,  Vlce-Preeldenl  Internationa]  Shoe  Co.;  Henry  B 
Boyle  &    Priest;   J.   Bheppard   Smith,    Vlce-Prealdent;   B.    II.   Btodrton, 
Presidenl    Majertic   Mfg.   Co.;    Frederick    Vlerting,    Vlce-Presldi 
Trust  Officer;  Julius  Walsh,  Chairman  <>f  Che  board  of  directors,  and  Louis 
Werner,  Presidenl  Louis  Warner  st.->\c  <\>. 


The  Union  cv  Planters  Hank  &  Trust  Co.  of  Memphis. 
Tenn..  have  issued  a  pamphlet  on  the  Federal  Income  Tax 
Law  of  1918  as  applicable  to  incomes  for  1919  and  subse- 
quent years.  In  the  foreword  of  the  booklet  we  read  "It 
is  a  correct  guide  for  the  average  individual  or  corporation... 
accounting  for  income  tax  It  Tells  What  to  do —When  to 
do  It— Mow  to-do  It." 


An  addition  of  S200.000  to  the  capital  of  the  Farmers  & 

Merchants  National  Hank  of  Winchester.  Ya.,  is  announced 
by  the  Comptroller  of  the  Currency,  the  amount  having 
been  increased  from  S100.000  to  'vSOO.OOO. 


pita!  fron  00. 


An  men  0,000  in  the  capital  of  the  I      Q 

National    Hank   of    I  •    I    by    the 

Comptroller   of    the    Currency,    malrinj 
(300,000,  i  1 150,000  pn 


b.  M  .  Foul.  1 

of    \>  v,    <  )rh  .-,•  ral   ohangea   in   the 

ition.  w.  T.  Marfield,  who 

1  pain  .    hai 

oiade  a  \  ice-1 '  ■  D  ae,  m  ho  baa  l><  en  m 

of  i  he   bond  deparim.  lit .   b.    ■•■    .      \  nt   in 

of  bond  op.  :  ri  d  Brenchlej   of  the  t 

liielit.    hi  of   th< 

i  departmi  nl ;  W.  J.  Fillow  from 

t  he  office  o!  ier  to  thai  of  I  I 

Delery  has  been  oh  bier.     J.   A.   Bandi 

remaii  d<  nt;  Q.  Huber  Johnson  and  A.  .1 

Crozat  continue  respectively  a  at  Cashier  and 

Officer.     Commenting  on  these  promotions,  Presidenl   Pool 
said : 

The  growth  of  the  Marine  h;i  ry  plienonn  isUtent 

have  been  oonttnually  forced  to  enlarge  botli  our  nnnratlng orRanixa- 

t  ion  .ind  banking  SOS  U'  the  fact  that  we  have  moved  into  OUT  new 

building,  we  bare  already  outgrown  these  quarters  and  are  rushing  to  ooov 

pletloO  the  Marine  Hank  Annex  wblch  wfll  gin   lis  exactly  double  our  present 
room.     The  officers  promote* I  ha\e  heen  with  the  Marine  since  i' 
business  some   twenty   months   ago.      They    have   helped   in  its  growth   In 
deposits  to  more  than  130,000,000,  and  i  am  delighted    t<>  bare  their  un- 
usual services  substantially  recognised. 

The  .Marine  Hank  &  Trust  (  'o.  v.as  organized  <m  March  I** 

1918;  on  Dec.  ;;i   1919  it  had  grown  to  an  institution  with 

resources  of  126,089,674.       Its  deposits  at  the  end  of  the  late 
year    were    S21 ,395,629.      The    company    has    a    capital    of 

SI. 000,000,  surplus  fund  of  $217,400,  and  undivided  profits 
1,508. 


The  First  National   Hank  of  Fl  Paso,  Tex.,  has  in«i 
its  capital  from  1800,000  to  SI. 000,000. 


The  Central  Texas  Exchange  National   Hani    of  Waco, 

Tex.,   has  changed   its  name  to  the  Centra]  National   Hank 

of  \\  aco. 


E.  T.  Pettigrew  and  W.  .1.  Doran,  Vioe-Presidenta  of  the 

Citi/.ens   National   Hank  of   bos  Angeles,   Cab,  were  elected 
directors  of  the  institution  at   the  recent   annual  meeting. 


At  the  annual  meeting  Of  the  Commercial  National  Hank 
of  bos  Angeles,  Cal.,  on  Jan.  13,  Maloom  Crowe,  heretofore 
Cashier,  was  appointed  Vioe-Preeidenl  and  W.  A.  Bonynge, 

Jr.,  Assistant  ( ':  shier,  was  made  <  'hasier. 


At  the  annual  meeting  <>f  the  Nbrthwi  &  Savings 

Bank  of  Seattle  on  Jan.  13  the  stockholders  voted  to  in 
the  capita]  of  the  institution  from  $100,000  to  $200,000. 

It  was  also  decided  to  add  to  the  number  of  directors.  The 
present  officials  of  the  bank  are:  E.  Bhorrook,  President; 
Thomas  s.  Lippy,  Vice-President;  Alexander  M 
tary  A  Treasurer:  .1.  V.  A.  Smith,  Cashier;  K.  W.  Sprague 
and  F.  F.  Ghroth,  Assistant  Cashiers,  and  .1.  F.  Patrick, 
Manager  of  the  bond  department. 

At  the  annual  meeting  of  the  Metropolitan  Bank  of  Seattle 
on  .Ian.  13,  A.  T.  b.  Williamson,  formerly  Manager  of  'he 
Hank  of  Ottawa  at  Vancouver,  B.  <'.. 
Presidenl  and  c.  C.  Morril,  formerly  an  Assistant  C 
of  the  Metropolitan  Hank,  was  pro  [iier.     The 

roster  of  the  bank  is  now    as  follows;      II.  ('.    II 

I .  T.  MoVay  and  A.  T.  b.  William 
(i.  C.  Morril,  Cashier,  am!  F.  W.  Mar':  ishier. 

The  directors  of  the  s<  attle  National 
Jan.  13  elected  J.  W.  Spangler,  President:  J.  II.  v 

Vice-President,  and  Charles  \V.   More  and   William    K 

tant   ( lashiers.     Mr.   Kahlke 

of  the  bond  department  of  the  bank.     K.  V.  Ankney  was 
given  the  title  of  Pin 

meeting  on  the  same  .lay,  Hon 

of   the   institution,    \  I    a    din  Daniel 

Kellehe,-.  J.   W.  Spangler,    R.   V  P.   B.   Truax, 

W.  8.  Peachy  ami  F.  G.  An 
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.  At  the  annual  meeting  of  the  Scandinavian-American  Bank 
of  Seattle  held  on  Jan.  13,  Ralph  S.  Stacy,  heretofore  Presi- 
dent of  the  National  Bank  of  Taooma,  was  elected  President 
to  succeed  J.  E.  Chilberg.  At  the  same  meeting,  \V.  K. 
Hanson,  formerly  Assistant  to  the  President  and  a  director 
of  the  institution .  resigned  and  the  position  of  Secretary  to 
the  President  was  oholished.  Perry  Poison  and  J.  P.  Weter 
were  elected  to  the  vacancies  on  the  hoard  caused  by  the 
resignations  of  Mr.  Chilberg  and  Mr.  Hanson. 

H.  R.  Appleby,  New  York  agent  of  the  Bank  of  British 
West  Africa,  announced  on  Feb.  10  the  opening  of  a  branch 
of  their  institution  in  Bradford.  Yorkshire,  England,  one 
of  the  world's  most  important  wool  centres. 


The  forty-fifth  annual  report  of  the  Banque  d'Hochelaga 
(head  office  Montreal)  for  the  fiscal  year  ending  Nov.  29 
1919,  was  presented  to  the  shareholders  at  their  annual 
meeting  on  Jan.  15.  Net  profits  for  the  period  covered, 
after  providing  for  expenses  of  management,  interest  accrued 
on  deposits,  rebate  of  interest  on  discounts  and  bad  and 
doubtful  debts,  were  Sfil  1 ,10.j.  A  balance  of  §62,959  to  the 
credit  of  the  previous  year's  profit  and  loss  account  added  to 
this  sum  made  1674,065  available  for  distribution.  From 
this  amount  the  following  appropriations  were  made:  $360,- 
000  to  cover  four  quarterly  dividends  at  the  rate  of  9%  per 
annum;  §20,000  for  officers'  pension  fund;  800,000  reserve 
for  Dominion  Governmenl  tax;  §50,000  reserve  for  bank 
premises;  §8,000  subscriptions  to  patriotic  and  charitable 
funds  and  §100,000  added  to  reserve  fund,  leaving  a  balance 
of  $76,065  to  be  carried  to  1920  profit  and  loss  account. 
During  the  year  31  new  branches  were  opened  in  Canada. 
Announcement  was  made  at  the  meeting  that  the  dividend 
rate  of  the  bank  had  been  raised  from  9'  \  per  annum  to  10'  \ . 
J.  A.  Vaillancourt  is  President  of  the  Banque  d'Hochelaga 
Hon.  F.  L.  Beique,  Vice-President  and  Beaudry  Leman, 
General  Manager. 

That  the  Montreal  Trust  Co.  has  enjoyed  a  very  prosperous 
year  is  evidenced  in  the  annual  report  of  the  company  for 
the  12  months  ending  Dec.  31  1919  submitted  to  the  share- 
holders at  their  annual  meeting  on  Jan.  16.  Net  profits, 
the  report  shows,  after  providing  for  expenses  of  manage- 
ment, accrued  interest  and  all  other  charges,  amounted  to 
§175.722,  the  largest  in  the  history  of  the  institution.  This 
amount  added  to  $78,331,  representing  balance  brought 
forward  from  the  preceding  year's  profit  and  loss  account, 
made  a  total  available  for  distribution  of  §254,053.  From 
this  sum  the  following  appropriations  were  made:  $80,000 
for  quarterly  dividends  at  8%  per  annum;  §12,318  for  special 
war  taxes:  $1,800  contributed  to  Red  Cross  and  other  funds, 
and  §100,000  transferred  to  reserve  account  (making  the 
same  §1,000,000  and  equal  in  amount  to  the  capital  of  the 
company)  leaving  a  balance  of  §59, 035  to  be  carried  forward 
to  this  year's  profit  and  loss  account.  At  a  meeting  of  the 
directors,  which  was  held  immediately  after  the  stockholders' 
meeting,  the  following  officers  were  elected:  Sir  Herbert  S. 
Holt.  President;  A.  .1.  Brown,  K.C.,  Vice-President;  Execu- 
tive Committee:  Sir  Herbert  S.  Holt,  A.  J.  Brown,  K.C., 
E.  L.  Peace,  C.  F.  Xeill,  George  Caverhill  and  F.  (!. 
Donaldson. 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 
We    reprint     the    following    from     the    weekly    circular    of 
Samuel    Montagu   iv   Co.  Of    London,   written   under  date  of 
Jan.  22  1920: 

'.mi, i) 

Another  large  Increase  bee  taken  place  in  the  Bank  <>r  England  gold 
r,-s,Tw  again  taeue  The  I  i1  >i  i-  now  £95,896,770,  £2, 
")<>r. •  than  th  eek'a  return  Qold  baa  been  in  good  demand  at 
risink'  prlcei  The  available  supplies  nave  been  bought  for  India,  the 
struts  Settlements,  South  America  and  the  Continent  It  is  reported 
from  New  \  r,ri,  ii,,i  11,500,000  and  (100.000  in  gold  bav<  b 
for  shipment  to  India  and  Mexico,  respectively.  The  Tra  isvaal  gold  out- 
pot  for  i)..     |9i9   ,,,    .1  |  8,  -is  compared  with  i.' 

torNoi    1919  and  -      for  Dec    1918      The  Weal    African  gold  out 

i""  tor  No\     1919   lunted  to  £98.322,    is  compared  tilth   C91.352  tor 

Oct    1919  and  .  108,796  for  \.>\     1918 

SILVER 
'I'Ih-  aale  or  a  considerable  amount  or  mell  <i  coin  from  abroad  caused  a 
sharp  Ball  m  the  price  on  the  16th  Inst  .  bm  the  parity  with  Men   *>  orb . 
owing  to  the  weakness  of  tin-  exchange,  baa  been  so  much  higher 

been  buoyant      China  has  shown  some  interest.,  but  the  rising 
•M.ii  thai  quarter      During  the  week  two 
in*  indications  have  been  given  that  the  doom  of  silver  as  then 

Tor  sub. nil. ir>    COM    i an>    eon, cries   is   immmeiil         'I'll.-   (orinin    I:,  i.  Ii- 

i  piper  currencj  for  <  terman  silver  coin  sb  and  a 

ball  Hi  ,,ii,i  i  bill,    1 1  led  "McPaddi 

duced  Into  th<    I      6    I  ongresa  to  authorise  the  Issue  ol  not™  bj    Federal 


hunks.  In  various  denominations  down  to  one  and  two  dollars,  the 
.  be  legal  tender  for  amounts  not  exceedinK  ten  dollars.  The  bill 
also  provides  for  reducing  the  quality  of  silver  coin  to  .800.  It  has  recently 
been  announced  that  the  diver  in  Canadian  coins  is  to  be  reduced  to  a 
similar  quality.  We  understand  that  tie  new  Indian  C  and  '4  rupee 
pieces,  to  which  we  alluded  last  week,  are  not  composed  of  purenickel  but 
of  an  alloy  of  nickel  and  copper,  worth  about  half  the  value  of  the  pure 
metal  The  Intrinsic  worth  of  subsidiary  eoins  is  not  material  The 
desiderata  tire  that  they  should  be  difficult  of  forgery  ami  lasting  in  wear. 
Btrangely  enough,  the  Indian  Currency  Act  authorised  nickel  coins,  whereas 
actually  nickel  alloy  has  been  employed  it  is  reported  officially  in  Switzer- 
land that  tic-  comparative  abrasion  of  various  coins  was  tested  by  placing 
equal  weights  of  many  varieties  inside  a  drum  which  was  revolved  for  -10 
continuous  hours.      The  result   was  as  follows 

10-rappen  piece  of  aluminum  alloy 11 . 27% 

1 -franc  piece  of  835  silver.  .165  copper         ..._ '. 7.79% 

2-franc  piece  of  .835  silver,  .165  copper  ■ 

kj -franc  piece  of  835  silver,    165  copper  ,    .. 

.Vrappeii  piece  of  brass     1 0(1  rappen    >4    1   franc).. 4.01% 

10-rappen  piece  of  brass    containing  60  ?i  copper,  He;  sine     3.69% 

5-rappen  piece  of  copper-nickel   .. 3.29% 

10-rappen   piece  of  copper-nickel 

L-rapprn  piece  of  bronse  

2-rapp  n  piece  of  bronze 1 .09% 

30-rappen  piece  o.' pure  nickel .  0.59% 

it  seems  a  pity,  therefore,  that  the  Indian  Governmenl  did  not  decide 

upon  pure  nickel,  which  has  also  the  faculty  of  retaining  its  pristine  condi- 
tion to  a  remarkable  degree.  The  hardness  of  pure  nickel  iri\es  this  metal 
many  advantages.  Owing  to  the  clear  cut  effect  produced  by  a  die  upon 
this  metal,  it  is  almost  impossible  to  manufacture  s.nirious  coins  Great 
expense  must  !>•■  incurr.  d  in  setting  up  suitable  pla  it.  and  Intense  heat  is 
required  to  melt  and  cast  'he  blanks.  We  are  informed  that  the  methods 
Of  dealing  with  it  are  so  t  effected  that  ordinary  steel  dies  can  now  be  used. 
The  I'M  1  report  of  the  Deputy  Master  of  the  Koyal  Mint  referred  to  the 
resistance  of  pure  nickel  to  ch  •tuical  attack  and  the  discovery  recently  has 
been  made  that  pure  nickel  <  oins  harbor  far  fewer  bacteria  than  those 
composed  of  other  metals  Like  cobalt  and  iron,  nickel  is  subject  to 
magnetic  attraction,  but  .in  admixture  of  only  />','    of  other  metals  deprives 

it  of  this  quality.  Thus  the  dett  ction  of  nick  el -a  Hoy  coins  is  rendered  easy. 
The  s.siss  Government  was  compelled  to  relinquish  coining  nickel  during 

the  war.  and  resorted  to  brass  s  rap.  out  of  Which  excellent,  golden-colored 
pieces  treae minted  Iron  .  /,  nc  an  1  aluminum  have  been  utilised  for  coinage 
on  the  Continent  of  late  and  it  has  even  been  Stated  that  discs  cut  out  of 
tin  jampots  have  clrculat  d  as  money  in  regimental  districts  in  the  Basl 
where  troops  have  b -en  stationed. 

INDIAN    CURRENCY    KKTl    RNS 

lii  Lacs  of  Rupees —  i)< . .  :ii  Jan.  7 

Notes  in  circulation .  18291  18621 

Silver  coin  and  bullion  in  India __  1367  4257 

Bill  i  r  coin  and  bullion  out  of  India 

Gold  coin  and  bullloi  In  India  2961  3421  3500 

Gold  coin  and  bullion  out  of  India  nun  943  1028 

Securities    Indian  Goveriment)    .  I7(i:i  1750  1 7 ">() 

s  (British  Gover  unent]  8250  8250  8250 

The  coinage  for  the  we  sk  ending  l".i>i  Inst  amounted  to  44  hits  of  rupees. 
I'lte  stock'  in  shang  i.u  on  the  1 7t.li  Inst  consisted  of  about  21,800.000 
ounces   in   syece  and    10,500,000  dollars,   also    [30  hies  of  bars  and    V.    S. 

dollars,  as  compared  with  about  20,150,000  ounces  In  sycee,  9.900,000 
dollars,  and  3,330  bars  on  the  10th  host.     Th.  Shanghai  exchange  is. 
at  8s.  Id    the  tael.     Quotations  for  bar  silver  per  ounce  standard: 

Cash.          2  Mos.\  Cash.         2  Mot. 

Jan.  16-- 77d.  .1       Jan    22 79   id.        7s 

"      17  7~',d.  > ■'  .d.        Average        ..    ..78.604d.     77  iTSid. 

19 79d.  77     c        ' 

"20 79,'id.  77Kd.     |  Bar  gold  per  oz.  fine Ills    ,.,1 

ji    79Hd.  <>.   ,ii 

The   quotations   to-day    for   cash   and   forward   delivery   arc   respectively 

id    a  id  3  hi<l.  above  those  fixed  s  weak  aso. 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 
The  daily  closing  quotations  for  securities,  &C.,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

London,  Feb.  7.     Feb.  9.  Feb.  10.  >.V  11  /,.'■.  18.  Feb.  13. 

Week  ending  Feb.  13.   .  .sa/.        Mon.       rues.       WtA.  Tiurs.       Fri. 

silver,  per  oa ...d.  89  88H        &8H  S9H  88K 

Gold,  per  fine  oa 128s.  6d.  128s.  Sd. 138s.  123s.  120s.       131a  6d. 

Consols.  -".;  per  cents Holiday  49  49  48  49H       MM 

British,  6  per  cents Hclldny  90S         !><).'■..  90K  B0J4 

British,  ■(',  per  cents I.  -  Holiday  88  s.'t  s.i 

French  Rentes  (In  Paris).. tt.  68.70         58.56         68.10         -r>7.75        57.60 

French  War  Loan(lnParla) -to.  87.60      87.60 VTM 

The  price  of  silver  in  New  York  on  the  same  day  has  been: 
Silver  in  N  V.,  per  os...ets.  188  M      188         188M      m  HoUdaylH 


TREASURY  CASH  AND  CURRENCY  LIABILITIES. 

The  "ash  holdings  of  the  Government  as  the  items  Btood 
Jan.  Ml  are  Bel  out  in  the  following.  The  figures  are  taken 
entirely  from  the  daily  statement  of  the  United  States 
Treasury   for  Jan.  31 : 

CURRENT   ASSETS    \.\i>  LIABILITIES 

cm. i>. 

LIABILITIES 

•  090  imi 

Qoj   I       seltlelne]   t        fillnl. 

I  .  •  I  it.  n  rv(  Board      I  . 
(...ii   resrrvi  I.V2.97U 

Avail    Rol  I  In  nen'l  fun. I     212.800   I 


\  — I   is 


Gold  ''..111 

.lit  .ti  1,736  179,007  07 


i 
1346,681,016  ol  ■  ..f  Treasury 

1890  outstanding.    Treasury  notes  are  also  secured  bj  allver  dollars  in  the 
Traasur) 


sn\  1  i;    Dm  I   Mis 


dollars 


:  ,s  00 


Total. 


I  l  Mill  I  I  II 


silver  ■  ■ 

,mI.  s.  f  IS00    "it 

tvallal  ic   sk-.. 
in  general  fun  I  57.51  I 


Total 


196.551 


Feb.  14  1920. 
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Avail,  gold  (at  e  above) 
Avallal  le   silver   iloliars 

Unite  I    St.  T.  1   DOtCfl 

>•  «-<it-r:. I  Rcaen  i 
Hsi    Rea've  bank  notea 
National  bank  n 
Certlfd  checks  on  banka 
Bubal  'I  i  ■  silver  e<  In 
Minor  c   In 

III    n 

Onolaaaltled      (unaorted 
eurrenc;  .   etc  i 

!  ..  II    Land 

hanks 

i  k  in  Federal  Hi^ 

serve  banka 

in   specli  1   de- 
poellortes   i  ccnunl    of 

Indebte  'ni    i 
i  in   foreign   il<- 

!>cp    III  li.   Mm     i 

8..U..H 
.    It     of     other 
mi  ni  officers 
in     Philippine 
Treat 
To  credit  Tn 

nient       ofMccrs 


212,800 


i.i  tun 


953,688  00 

Ml.  I'M  ;,n 

208,797  l  l 

152  in  -l 


i  . 
81.831 

I  ' on 

102.117 

•  000  'in 
25.201   i.i    ni 

1 1  002 
8.801, 


* 

lepi 
Boat 

7.544 

;.ir.  Hi  r      ..f      the 
( "urreni 

ent  banl  i  1.387 

i  of 

.11 .1(7  > 

Re  len  ptlon    •  •(    i 

dm.!' 

m  ptlon   "f    i ■<■.!  I 

i  i > 1 1.  .f  i       o| 
Rel 

1008  ru 

i,  10,700 


L70  70 


,008  01 

,810  mi 
,706     i 


,0.078  "  '. 


Total  1.048.888.728  74        Total    ..    . 

.Vote. — The  amount  to  the  ereillt  of  ill.iliur.shu:  officers  and  attendee  10 

Book  credit*  for  which  obligations  of  foreign  OovernmecU  are 
held    by    tbe    United   Btatea  amount   to   $130.; 

Under  the  trin  of  .1   |y  it  1890  and  Dec    j  .  1913 
tbe  retirement  of  outs    tilling  national  bank  ami  Federal  id  serve  bank  n 
paM  Into  the  Treasury  a.s  miscellaneous  reoeipta  and  these  obilgatlona  are  made 
under  the  acta  mentioned  a  part  of  the  public  debt.     The  amoi  nt  of  such  obligations 
o-day  wan  838.132,477. 


GOVERNMENT  REVENUE  AND  EXPENDITUH 
Through  the  courtesy  of  the  Secretary  of  the  Treasury, 
we  arc  enabled  to  place  before  our  nadirs  to-day  the  details 
oi'  Government  reoeipta  and  disbursements  fur  January  1920 
and  1919  and  for  the  seven  mi >nt lis  of  the  fisoal  years  1919-20 
and   1918-19. 


In  the  following  we  gi\ 


Receipts.  Jan.  1920. 

Ordl-.ary —  S 
28 
internal  ro  enue: 

Income  d  profltstax.  16.728.771 

Miscellaneous    .    .    .  136.005.230 

Miscellaneous  revenue.  -I3.54s.uns 

Total 254.998,959 

Panama  Canal — 

Tolls,    etc 339.06S 

Total   Ordinary  and 
Panama  ( 'anal 

Public  Debt — 
First  Liberty  bonda... 
Baoond  Liberty  bond!.. 
Tbtni  Libert]  b 
Fourth  Liberty  bonds. . 

Victor-. 
Certlfs 


'lO-'SO  7  Mos.  18--19. 
13  8 

L3.789.SM        I70.:t'.i7.:jf..'i         39,184,007 

i.f.i  11.373    2,050.080.000       r9S.815.0S6 
112.287 

I  789        883.120,919        284,816,760 


104.180 


l.MII         . 

4.011.130 


197       198,849341     3.485.401.121     1,808 

005 
933.  II 

96,61  t 


50.000 
16,986 
661,768 
f  Indebtedneaa  1,383,8  794.800 


to 
7.308 


lnga  securities 

Postal  S  LVlnga  bond*.  - 

for  retirement 

of  national  hank  notes 

and   Fed,   Res.   bank 

notes  ( tota  of  July  14 

23  1013) 

Total. 


8.087,463 


70,006,041 
01,080 


334 

14.814      

0.100.781.368   12,000.610.800 


189,400 


.11. J. -mi    10.194.036.874   20.400.274.540 


Grand  total  receipts.  1,599,649,240  3.858,005.721   13.680.037.994  22,214,608.492 


Disbursements. 

Ordinary — 
Checks*  warrants  paid 
Clesabal.  repaid.  4o.)    246  1    9,nso.033,r.S5 

Int.  on  public  debt  paid       S5.495.594         32.0S4.972         552.447.100         239.300.865 

Total 331.S23.021   1,059.580.520     3.832.7S2.012    10.219,334.550 

Special — 
Panama  <  lanaj:  Checks 

paid     (less     balances 

repaid,  etc  ) 

Purchase  of  obligations 

of  foreign  Oovenun'ta 
Purch.  of  Federal  Farm 

Loan  bonds: 

Prlnclp.il    

Accrued  Interest 


1.470.075 
15.000.000 


1,481  994 

.0.800 


11,000.000 
S4 ,000 


6.675.880 
355.720.914 


8.304,555 
-37.49S 


14.500.000 


Total    ordinary    and 

special 34S. 293.096   1.902.350.950     4,195.178,806   12.594.498.538 


Public  Debt — 
Bonds,  Interest-bearing 

notes.  A  ctfs.  retired. 1,512,377,990   1,039.379,295     9.997.619.494     9.848.054.470 
One-year  Treas'y  n 

redeemed     (Sec.     Iv 

Federal  Reserve  Act, 

approved  Dee. 23' 13)     9.301.000     19.150.000 

National  bank  notes  * 

Fed.  Res.  bank  notes 

retired  (Acts  fo  July 

14 1890  4  Dec.  231 13)  522.940  1.9S9.055  13.134.444  12.871.207 

Total 1.512.900,930    1,650.609,950   10.010.753.938     9.880.075.077 


Grand  total  dlsbursets.  1.861. 194.032  3.013.02O.9OO   14.205.932.744  22.474.574.215 
•  Receipts  and  disbursements  for  June  reaching  the  Treasury  In  July  are  included . 


TRADE  AND  TRAFFIC   MOVEMENT. 
1  \  FILLED  ORDERS  OE  STEEL  CORPORATION.— 
The  United  States  Steel  Corporation,  on  Tuesday,  Feb.   10 
1920,  issued  its  regular  monthly  Statement  showing  unfilled 
Orders   on   the   books  of   the   subsidiary   corporations  as  of 
Jan.  31  1920,  to  the  amount  of  9,285,441   tons.     Thu 
increase  of   1,020,075  tons  over  the  amount  on  hand 
Dec.  31  last  and  compares  with  6,684,268  tons  on  hand  a 
year  ago  at  this  time.     The  unfilled  tonnage  at   the  begin- 
ning of  the  current  month  was  the  largest  amount  on  hand 
since  Feb.  28  191S. 


Tuns 

II 

1  X . 

81 

1010. 

Ooi 

Aug 

July 

Aug 

81 

1310 

June 

July 

81 

May 

June 

30 

1010 

Mirll 

II 

1010 

Mar 

Apr. 

,(ii 

1010 

Mar. 

:ti 

1010 

Jan. 

1010 

■ 

Dee. 

Jan. 

•1 

1010. 

Nov 

Dec. 

u 

1018 

.to 

CMS 

Sept 

Oet. 

II 

1018. 

Aug. 

Sept. 

;(o 

Mis. 

July 

Aug. 

■1 

1018. 

June 

July 

|] 

cms. 

May 

June 

M 

1018. 

.   8,018,886 

April 

SUy 

11 

1018. 

Mar. 

April 

80 

1018. 

.   8,741.882 

Mar 

II 

1018. 

Jan 

Keb 

18 

1018 

!>«*• 

Jan 

:u 

1018. 

.   0.477.888 

Nov. 

Deo. 

81 

1917. 

Nov. 

:(u 

1017. 

He  pi 

oet. 

:ti 

1917. 

Aug. 

dept 

80 

1917. 

.  0.838.477 

July 

Aug 

:ti 

1017. 

.10.407,040 

June 

July 

II 

1917. 

.10344.104 

May 

June 

.;o 

1017. 

April 

May 

31 

1017. 

Mar 

April 

80 

1917. 

.13.188,083 

Keb. 

:u 

1917. 

.ll.711.0t4 

Jan 

Feb. 

1917. 

.11.576.697 

Dec. 

Jan. 

81 

1917. 

.11.474.084 

Dm 

|] 

1916. 

Oet. 

Sept 

e comparisons  with  pre\ 

Tuns 

30  1916..  11.05*. 542  Aug     31 

31  1910. -10.015.360  July     31 

30  1916..    9.5- 

31  1916..  9.660.357  May  31 
31  1916  M-rll  jO 
3D  1916..  9.640.468  M»r 
SI  1016 

30  IWIrt..   9.829.551  Jan 

31  1916..    0.331.001    l>«-c 

29  1916. . 

31  1916..    7.922.767  Oct. 
31  iy  16- .    7. M'- 
SO  1915. 
31  1915..   0.165.452  July 

in  Cii  .   .    8,31  f.618  June   30 

May    :il 

31  1916  kprll  30 

30  1918  Mar     3  1 

30  1915..   4.183.344  Jan. 
■ 

28  1915..   4.345.371   Nov 

31  1915..    4.346.671  Oel 
31  1914. 
:>u  1014.. 

SI  1014..    S.461.0U7  July 

:«>  1014..   3.78 

II  1014..    4.313.331   May    31 

31  1014..    -t   158.589    \prll  30 

30  1914. .    4.032.857  Mar     31 
:(l  1014 
10  1914..    4.277.068  Jan      31 

31  1914..    4.6  - 
18  1014..  5.(i.'rt.-tio 
31  1014..   4.61 
:;i  1018..   4,282.108 
30  1913..   4,308.347  Aug     31 

■ 

in  1013        6.003.785 


ious  months: 


1913. 
1913. 
1913. 
1913. 

1013.. 

1013.. 

1011  . 
1013.. 

1912.. 

1011.. 

I'M  I     . 

101 1 . . 
1011.. 

I'M  I.. 

1011.. 
1011.. 
1011.. 
1911.. 
1911.. 
1911.. 
l'Ml  .. 

1910 
1910 
1910 
1910 
1910 
1  1 1  o 


Tuns 

- 

7.656.714 

6.551.507 
6.163.37  . 

5.750.9s.". 

4.141.958 

3.611.316 

- 
3.113.154 

3.4IMJ.543 
3.110.919 
2.674.750 
2.760.413 

3.'»:0.931 


©omraer  cial  a  n  t\  JU  i  s  c  c  U  ;i  n  c  o  u  s  IX  exos 


TREASURY  CURRENCY  HOLDINGS.     Thefollowing 

compilation  made  up  from   i lie  daily  Government 

incuts,  shows  the  currency  holdings  of  tin-  Treasury  at  the 
beginning  of  business  on  the  first  of  November  and  Decem- 
ber 1919  and  January  and  February  1920: 


RoUttngt  in 

Sub-Trunurlcs. 

.v.ii.  l  1010 

- 

li,,     l  1919 

Jen    1  1020 

8 

Ni-t  k'"M  coin  anil  tiulllon 

Nei  sliver  coin  and  bullion 

it  lonal  bank  a 
Nei  i  ed    Reaen  a  •■ 
1  , -.|    iti-s   banl 
Nei  subsidiary  allvar 

188.083,484 

226.541 

18.667.032 

■11 

037.847 

80  069.279 
19.192.220 

16.740 

10.774.044 
014,424 

910,016 
■   11,195 
902,701 

Total  cad)  in  Sol 
Leas  gold  mam  Fund . . . 

152   ■ 

Caan  balanoa  in  sub-Treas 
Dep  In  apedal  depo 

Indebi 

( feah  111  Fed 

Caab  in  national  1 

To  i-n-.iii   i 

To  ere<llt  dl.-b    officer* 

509.412.588 
7  70.000 

1'-:.'  ■■ 

84.0 
10.71 

523.:. 

242,861,000 
l  <  ■  i  .  _- 

087.821 

10.1 

191.8! 

llu 
11,888.441 

.'II  I.I  II  HI 

103,1 
11.8 

Total 

1,218.255 

43.1 
19.808,778 

40.0 

l-  ■■ 

to  li 

Caalt  In  Philippine  lalanda 

1  >cp'.s.   In   1  on-U-Il    1  i. 

N'-i  rash  In  ban! 
Deduct  current  liabilities 

1.177.808,981 

SI  1.847 

Available  eaab  balance 

888.032  531 

MM  i u7. i.7i 

987  '  ' 

7  15.770,078 

•  Includaa  Jan.  l.  118.3 

Ac.   not    Iticl'i  lad    In    M«t< 

92  allv 

•r  liuli. 
of    M  ■  1 

838,808.700  7 

i    minor    coin 

HANK  NOTES  CHANGES  IN  TOTALS  OP,  AND  IN 
DEPOSITED  BONDS,  &o.  We  give  belo*  tables  whioh 
show  ali  the  monthly  changes  in  national  bank  notes  and  in 

bonds  and   legal   tenders  on  deposit    therefor: 


n  1  Legal  Tenderi 
on  Deposit  for — 


IaqoI 
Tenderi. 


Circulation  Afloat 


Jan.   31  1920..      699.936.2.50    83.2 

- 
\ 

July    31 
June  30  I'M'' 
May  31    1919..       691 
Apr     30  I'M" 
Mar.  81  1 
Feb     2  s 
Jan.    31  001.450     41 


I  a  gal 


699.866. 39s    33.241.792 


S258.1S2.S00  Federal  Reaerve  bank  notes  outstanding  Jan  ;  .200  se- 

cured by  U.  S.  bonds  and  3261,600  by  lawful  money),  against  8138.250.180  In 

The  following  shows  the  amount  of  cadi  <•].-,  bonds 

held  against  national  bank  circulation  and  to  secure  public 
moneys  held  in  national  bank  dep  on  Jan.  Ml 


Bonds  on  Deposit 
Jan.  31  1920. 


r     S    Bonds  Held  Jan.  31  to  Secure- 
On  Deposit  to  On  Deposit  to 
Secure  Federal  T,4al 

I    Sailonal  Bank         lltld 

'■  .»«j. 


3 

2a.  U.  S.  Console  of  1930 13- 

-    Loan  of  1925 2.593.000 

s    Panama  of  1936 383,500 

It.  1      S.  Panama  of  193S 285.300 

2s.  L".  S.  1-year  Ccrtfs.  of  Indebtedneaa.  259,375.000 

Totals 276.525.200 


2.200 
47.r.71.140 


l.r,40 
...000 


699.936.250   976.461.450 
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The  following  shows  the  amount  of  national  bank  notes 

afloat   and    the   amount    of   legal-tender  deposits  Jan.    1    and 

Feb.  1  and  their  increase  or  decrease  during  the  month  of 
Janw 

Sattnnat  Ba  nl  Afloat — 

Amount  afloat  - 1724 ,338 ,892 

Net  amount  issued  during  January 8,769,498 

Amount  ..f  ■  Feb.  I   L920 1733,108,190 

tlonal  bank  notes  Jan    i  1920 182,649,434 

lunt  "f  bank 

\ mount  on  deposit  to  redeem  national  bank  notes  Feb.  1  ifi-'O $3.'t._>  u  ,792 


National  Banks.-  The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  Of  the 
Currency,  Treasury  Department: 

APPLICATIONS   lull  CHARTER. 

Capital. 
For  organization  or  national  hanks: 

rio   Albany  Park  National  Hank  of  Chicago  (Albanj   Park), 

Chicago,  111 1300.000 

Correspondent,  Thomas  c.  Johnson,  Chicago,  ill. 
The  Farmers  and  Merchants  National  Bank  of  <  hat  field,  Minn. 
Correspondent,  Knnte  Olson.  Chatfleld,  .Minn. 

The  First   National   Hank  of  Belt,  Montana 30,000 

Correspondent,  Geo.  n.  Stanton.  Great  Falls,  Mont. 
The  First   National  Hank  of  Park  City,  Mont 25,000 

Correspondent,  Fred  G<  Btolts,  Park  City,  Mont. 
The  Hillside  National  Hank, Hillside  (P   O.  Elizabeth),  N   J_.        50,000 

Correspondent,  J.  N.  S.  Brewster,  Jr.,  ;i.s  King  si  .  Eliza- 
beth,  N.  J. 
The  First  National  Bank  of  Asher,  Okla 25,000 

Correspondent,  G.  W,  Watson,  Asher,  Okla. 

The  Security  National   Hank  of  Lawton,  Okla 100,000 

Correspondent,  C.  W,  Crabtree,  Lawton,  okla. 

The  County  National  Hank  of  Lock  Haven,  1'a 200.000 

Correspondent,  Sidney  l).  Punt,  Lock  Haven,  Pa. 

The  First   National   Hank  of  Falinburg,  Texas 2,'). 000 

Correspondent,  vv.  it.  Gossage.  Kdinburg,  Texas. 

I  Irst   National  Hank  of  Flint  Hill,  Va 25,000 

Correspondent.  J.   H.   Williams,   Flint  Hill,   Va. 
The  First   National  Hank  of  Grundy,  Va. 50,000 

Correspondent,  G.  R,  Hurley,  Grundy.  Va. 
The  City  National  I  Sank  of  Linton,  N.  Dak 25,000 

To  succeed  the  Fanners  State  Itank  of  Linton;  correspond- 
ent,  Fred   lleinrich,  Linton,  N.  Dak. 
The  First   National  Hank  of  Russelh  ille.  Ala 25.000 

pondent.  II.  o.  Underwood,  RuBsellville,  Ala. 

The  Citizens  National  Hank  of  Orange,  Cal 75,000 

Correspondent,  J.  i>.  Bpennetta,  Orange,  Cal. 

The  Growers  National  Hank  ol   San  Jose.  Cal    __ 500.000 

respondent,  B.  A.  Moellering,  Ban  Jose.  Cal. 

Blmwood   Park  National   Hank.   Blmwood   Hark.   Ill 25,000 

Correspondent,  A.   i..   Bidred,   Blmwood  Park,  III. 

The  First   National  Hank  of  A\a.  Ill 25,000 

Correspondent,  William  Bower,  ova,  ill. 

The  Farmers  First  National  Hank  of  Rake,   Iowa 25,000 

(  orrespondent,  T.  A.  Rake,   Rake,  Iowa. 

The  American  National   Hank  of  Mansfield.   I.a._ 50,000 

Correspondent.  J.   J.   Mcl'atter.   Mansfield.   La. 

The  Farmers  &  Merchants  National  Bank  of  Eureka,  \e\ 25,000 

Correspondent,  Bdna  Covert  Plummer,  Eureka,  Nev. 

The  Madison   National   Hank.   Madison,  N.   V 25,000 

Correspondent,  J.  N.  Burton,  Madison.  N.  V. 

The  Perl    Leyden  National  Hank.  Port  Lcyden.  N.  Y 25.000 

Correspondent,  Guy  Wilcox.  Port  Leyden.  N.  V. 

The  RomulUS  National   Hank.   Komulus,  N.   V... 25.000 

Correspondent.    Wilbur   I).   Cha.se,   Komulus.   N.  Y. 

The  First  National  Bank  of  Catoosa,  Okla 25,000 

pondent,  W.  B.  Wilson,  Catoosa,  Okla. 
I'he  First  National  Bank  of  Chattanooga,  okla 25,000 

('orrespondent.  T.  o.  Shaffer,  Chattanooga,  Okla 
The  American  National  Hank  of  Okmulgee,  okla 150.000 

Oorrespondent,    H.   C.    Dotrick,  Okmulgee.   Okla 
The  Farmers  &  Miners  National  Bank  of  Coalport,  Pa 30,000 

Correspondent,  J.  W.  Lalng,  Coalport,  Pa. 
The  citizens  National  Bank  of  Eastland,  Texas 100,000 

Correspondent.    J.    J.    Strickland,    Eastland,    Texas. 

The  First  National  Bank  of  Fabens,  Texas..   25,000 

( 'orrespondent  ,   Charles  L.   Hetterton.    Fallens,   Texas. 
The  Security   National   Bank  of  Everett,  Wash 150.000 

Correspondent,  T.   II.   Bowden,   Everett,   Wash. 
The  First  National  Bank  of  Crozet,  Va 25,000 

Correspondent,    W .    F.   (after.  Jr.,  Crozet,    Va. 

The  Peoples  National  Hank  of  Marion.  Va 70.000 

Oorrespondent,   B.  L.  Dickinson,  Marion,   Va 

The  Hurricane  National  Hank,   Hurricane.  W.  Va 

Correspondent,   Hen   Kiff.   Hurricane.  W.   Va. 

[■he  First  National  Bank  of  Woodlawn,  m  . 25,000 

('orrespondent.   Bar]   A.    Hill.    W'oodlawn.    III. 
To  succeed   the   Woodlawn   Hank.   W'oodlawn,   III. 
For  conversion  of  State  hanks: 

The   Farmers   and    Merchants   National   Hank   of   East    Kad- 

lord.    Va till. ill Kl 

Conversion  of  The  Fanners  and  Merchants   Hank  of  Baal 
Radford;  correspondent.   Fanners  ami   Merchants  Hank, 
i    Radford.  Va. 

I  In-  First   National  Hank  of  Forest  Lake.  Minn 25,000 

Conversion  of  The  Peoples  State  Hank  of  Foresl    Lake 
correspondent..!.  P.  Leuzinger,  Forest  Lake.  Minn. 
The  First    National   Hank  of  Farminglon.   Minn 

Conversion  of  the  Exchange  Hank  of  Farmlngton. 

('orrespondent.    ('      E.    Cad  Well,    Farmingtoii. 

i'he  First  National  Bank  of  Kennedy,  Minn  25.000 

Conversion  of  the  Citizens  Stale   Hank   of   Kennedj 

Correspondent,  J.  B.  Sundberg,  Kennedy. 

The  First  National  Bank  of  Bamberg.  S.  O       . .-- 30.000 

Conversion  of  the  Enterprise  Hank  of  Bamberg, 

Oorre  pondent,  Enterprise  Hank.  Bamberg,  

Total ...S2.420.000 

CHARTERS  issi  id 

( inginal  organizations 

The  First    National  Hank  of  Klo  Grande,  Texas 

President,  Lawrence  R,  Brooks;  Cashier,  O.  Tijerina, 
The  First  National  Bank  of  Paris,   \rk_  80,000 

President .  L.  li    Crenshaw;  Cashier,  Lewis  C    Sadler. 

The   lllenwood  Nation.-. i  Bank,  Allenwood,  Pa         25.000 

dent,   \    V.  Perstng. 

The    Hurley    National    Hank.    Hurley,    Wisconsin 

President .  ( !harl<  ■  Bonlne, 
The  Perryton  National  Bank.  Perryton,  Texas. 

Pr<                           M     Pcrrj  .  Cashier.  II.  S.  W  llbur 
The  First  National  Bank  ol  Sallda,  Cal  

President .  T.  n    Ken  In. 

I  In-  Second  National  Hank  or  Griffin,  Ga  lOo.l 

■:•  nl  .   II.  sl.,de.  Cashier.  M.  J.  J 

The  i  n,i   National  Bank  or  Roberta,  Idaho 

loni .  ( '.  D.  ■  ■  i  .  J     I      I'elton 

Tho  First   National  Hank  of  Hampshire.  Ill  25,000 

Frank  Channlng;  Cashier,    Vlbert   <•     Elchler, 
Tho  First   National  Hani  I  .     Mum  25  000 

Pi  ■     Idl  01      <         I  Vn  Inn     \      Hill 

I  ho  Mem..  :  Hank  ol  (  olllngswood,  \    .1 

•  i.i.i.    i     \     Bottomloy     I'    O    w.    I  Ins  « I,   N.  J.). 

The  i..pi.     National  Bank  of  Lynbrook,  \    *> 

■  i   i     Bradbury 
The   I  ,1   Hank  or  Kansas.  Ohio 

dent,  I).  P.  1  I     «       xi,  I  i  . 

UK'    <     o.    "I      I  I   Hll.l 


Conversion  of  state  banks.  Capital 

First  National  Hank  In  Bast  St .  Louis.  Ill 400,000 

Conversion   of  The   Illinois  State  Hank  of  East   St.   Louis; 
President,  R.  B.  Gillespie   Cashier.  W.  K.  Cannady. 
The  Firsl  National  Bank  ox  Ogden,  Iowa 50.000 

Conversion  of  the  Ogden  state  Hank.  Ogden,  Iowa. 

President,  Ah  in  Treloar;  Cashier,  Wm.  Jons. 
The  First  National  Bank  of  Mooreton,  N.  I)   25,000 

Conversion  of  the  Mooreton  state  Hank.  Mooreton.  X.  b. 

.    at      W       1)     Henry:   Cashier.   J.   J.    Lawrence. 
The  I  est    National  Hank  of  Thompson.  NIL. 

Conversion  of  the  Fanners  state  Hank  of  Thompson,  N.  1). 

ant,   ii     s.    Hanson.  Cashier.   S.   I.cmnheh 

1   - $1,030,000 

INCREASE  OF  CAPITAL. 

Amount. 
Th(    Firsl   National  Bank  of  Portsmouth.  Ohio,  from  $.300,000 

to    sido.OOO $100,000 

The  First   National  Bank  of  Cart crs\  ille.  Ga.,  from  $50,000  to 

000— - .--■_ 50,000 

The  Citizens   National   Hank  of  Boston,   Mass.,  from  $500,000 

!,,   1750,000 250,000 

The   state   National   Hank   of  Mattoon,   111.,  from  $125,000   to 

25 .000 

The  First  National  Hank  of  Eagle  County  at  Eagle,  Colo.,  from 

o  to  Soil. 000.. 25.000 

Tin    Peoples  National  Hank  of  Abingdon,  Va.,  from  S50.000  to 

000   50.000 

The    1  -'irst    National    Hank   of   Lyons,    Ncbr.,   from   $25,000  to 

$50.000.. - 25.000 

The  City  National  Hank  of  Johnson  City,  Tenn.,  from  $50,000 

ji  10.000 150.000 

The    First    National    Hank    of   El    Paso,    111.,    from   $50,000   to 

$100.000 50,000 

Grange  National  Bank,  La  Grange.  Ga.,  from  $150,000 

00,000 150.000 

The   Firsl    National  Hank  of  El  Paso.  Texas,  from  SMJO.OOO  to 

I     - 200.000 

The  Exchange  National  Bank  of  Muskogee,  Okla..  from  $150,000 

M 1 .000 1 50 ,000 

The  Con tineii t;il  National  Bank  of  Sioux  City,  la.,  from  $100,000 

to   1250,000 - 160,000 

The    First    National    Hank    of   Blooming    Prairie,    Minn.,   from 

nl 5.000 

The    Philadelphia    National    Bank,    Philadelphia,    Pa.,    from 

$3,000,000  to  $5,000.000 2,000,000 

The  Peoples'  National  Bank  of  Jackson,  Mich.,  from  $100,000 

150.000 50 ,000 

The   First    National   Hank  of  Hamilton,  Mo.,  from  $75,000  to 

$100.000 25.000 

The  Northern  National  Bank  of  Philadelphia,  Pa.,  from  $200,000 

to  $400,000 200,000 

The   Waiters  National  Bank,  Walters,  okla.,  from  $30,000  to 

$50.000 20.000 

The    First    National   Bank   of  Ambler,    Pa.,   from   $100,000  to 

$125,000 25.000 

The  American  National  Bank  of  Kno.xville,  Tenn.,  from  $100,000 

50,000 - 50,000 

The  Farmers  and  .Merchants  National  Hank  of  W  inchester.  Va 

from   $100,000  to  $300,000 200,000 

The   1  Irsl    National   Hank  of  Fort  Kent.  Me.      From  $25,000  to 

$65,000 -lO.ooo 

The  Citizens  National  Hank  of  Kno.xville.  la.      From  $50,000  to 

s  I  mi. (Mil). 50.000 

Tin'  Farmers  National  Bank  of  Glasgow,  Ky.     From  $75,000  to 

$100.000 

The  Union  National  Bank  of  Bartles\  ille,  Okla.      From  $100,000 

to   1200.000 - - 100.00O 

The   First    National  Bank  of  llartsellc.  Ala.     From  $50,000  to 

$100,000—    -- 50.000 

The  Hristol  National  Bank,  Bristol.  Conn.      From  $100,000  to 

$200,000 100  .ooo 

The   First    National  Bank  of  Cherry\  ille.   N.  O.      From  $50,000 

to  Sioo.ooo 50,000 

The  Palmer  National  Bank  of  Danville,  111.      From  $200,000  to 

$300,000 100 ,000 

The  First  National  Bank  of  Shiimston.  W  .   Va.     From  $45,000 

to  $90.ooo 46,000 

Tho  First  National  Bank  of  Wenatchee,  Wash.      From  $50,000 

100,000 50.000 

The  First  National  Bank  of  Greenfield,  Iowa.      From  $25,000  to 

$50.000 

The  City   National  Bank  of  Oskosh.   Wis.     From  S200.000  to 

$300.000 100,000 

Th,    First   National  Bank  of  Lawton,  Okla.      From  $100,000  to 

$200,000... 100.000 

The  old  Town  National  Bank  of  Baltimore.  Md.      From  $250.- 

000  to  $350,000 100. 000 

Total S4 .806.000 

CHARTERS  EXTENDED. 

The  First  National  Bank  of  Carrollton.  Ga.,  charter  extended  until  cload 
of  business  Jan.  31    1940. 

The  First  National  Bank  of  New  Martinsville.  W.  Va.,  charter  extended 
until  close  or  business  Jan.  31   1940. 

The  Citizens  National  Bank  or  McConnelsville,  Ohio,  chart!  r  extended 
until  close  or  business  Feb.  2  1940. 

The   Kahway   National   Bank,   Railway,  N.  J.,   charter  extended  until 
close  or  business  Feb.  2  1940. 

The  Farmers  National  Bank  of  Princeton,   Ky  ,  charter  extended  until 
close  or  business    Feb.    1    1940. 

The  I  irst  National  Bank  or  Mount    Vernon,    X.    V.      Charter   extended 
until  dose  <>f  business  Feb.  7   1940. 

The  (  it  v  National  Hank  of  Taylor,  Texas.      Charter  extended  until  elos. 
ofbusin.  1010. 

The  City   National   Hank  of  Evanston,  111.      Charter  extended  until  close 
or  business  Feb.  13  1910. 

C  1 1  A  RTERS   RE-E  XTKN  DE I ) 
The  National  Deposit  Hank  of  Brow nviiic.  Pa.,  charter  re-extended  until 

close  of  business   Feb.    2    1910. 

The  National  Marine  Dank  of  Baltimore.  Md   .  charti  i  re,  xnnded  until 

dose  of  business  Feb.  8  1040. 
The  Second  National  Hank  of  Morgantow  q,     \\    Va. Charter  re  extended 

until  dose  of  business  Feb.  10  1940. 

VOLUNTARY  LIQUIDATION 

Capital. 
The  Firsl  National  Bank  of  York,  8.  C 1{ 

Liquidating    agent     not    named.      Assets    taken    over    by    the 
Peoples  Hank  and  Trust  Oonipan\ 

The  Firsi   National  Bank  of  Vienna,  8.  D  25.000 

Liquidating  Agent.  J.  BenJ.  Graalle,  Vienna 
Succeeded    by   a    State   bank. 

National  Bank  of  San  Juan,  Texas 

:.i .  o.  Williams. 
Succeeded  by  uie  San  Juan  state  Hank. 

(-11  \ni.i    OF    ii  i  i 
i  .    \  ■    dnal  Hank  of  Waco,  Texas,  to  "The 

Central  National  Bank  of  Waco 

Tlo    National   Hank  of  Flxria.  Ohio,  to  "First   National  Hank  or  Klyria. 


Auction  Sales.— Anions,'  other  securities,  the  following. 
tally  dealt  in  at  (he  Slock  Exchange,  were  recently   Bold 
.it  auction  in  New  York,  Boston  and  Philadelphia: 
B     \1(  Adrian  H.  Muller  &  Sons,  \>«  York: 

rucks.  Irr  cei.t- 

...  i  i     a   i  ire  n.s  .  ISO  ea     su  per  so        80  Nat.  Nassau  Hank  tin  n<i  )$150  lot 
3  ,  w  est  xi.. i.. i .  h 

: .<H).(KMK;eiicralOsa4  1  I,  | 

2 56 


Feb.  14  1920.] 
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<;:*r> 


By  Messrs.  Wise,  Hobba  &  Arnold,  Boston: 

UOtt,  $  P*'  'It- 

md  Tree  .  L.A  P. .cm  1  l 
m  Twist  Drill,  eom     - 
:    \ .in  Maohlni 
1  Merrlmac  Chemical,  ISO  I 


Shares.     Stock*.                               $  per  sh 
10  Rights  ith-Atlan  Nat  Bank  - 
i  Naumkeag  Bteani  Cotton         .340 
.    50c 
I   Bound  Tree  .    L    A    P  . 
pref.,  unstamped 63 


By  Messrs.  K.  L.  Day  ^v  Co.,  Boston: 

$  per  sh. 

i  i  ..rk  Manufacturing.    

210-311 
i  Rubber,  prefemd. ..       i"i 
inn  Puget  Sd.  Tree  .  L  A  P.,  it'  I 


Shares.     Stocks.  $  per  sh. 

0  Merchants  National  Bank        200 

30  I    ■T.IlM  Mills 

jo  (  iilfton   Manufacturlne 
ilumbui  Manufacturing 

IIHll    MlllH     


By  Messrs.  Barnes  iV    Lofland,  Philadelphia: 

t  per  Ik 

ry  Insur 


Stocks.  $  per  sh. 

:i  Philadelphia  National  Bank 

tn  Exchange  National  Ban) 
:,  Pint  National  Bank  ol  Phlla 
37  iUkIii.m  to  lubaerlbe  Ninth  Nat. 

Hunk  at  1200  i  i" 

.".ii  <  luarentae  Trual 

IS  Logan    Trust 145 

L00 
87 H    rights   i"  subscribe   Rltl 

...134 
by  Hank,  $.",0  each 


i;  Phlla.  Life  (nam  .  $i"  ■ 

2U  Phlla.  Hours.',  pri 

4  Phil 
13  Glrerd     \\  >e     la  mors    M 

.",  Hi  agar  lty.  . 

14,  100    avalon  i>>-y    Co.   1st  Issue) 
h  front  bnprovameni 
,  Dev.  Co.  3d    lame      lot 
■  h  front  Lmpro 


Canadian  Bank  Clearings     The  oli  or  the  week 

ending  Feb.  5  at  Canadian  cities,  in  comparison  with  the 
same  week  in  1(.)1'.),  show  an  increase  in  the  aggregate  of 
43.3%. 


a 

ii  sal  ,  ndtnt  Fecryem  5. 

1020 

1019 

I'.ls 

I'll  7 

Canada 

■  |               I 

Toronto 

Winnipeg 

Vancouver 

Is      ,|   1    II   .11 

0,578,080 

i. . i,r,7.  Its 
2.876,  136 

1,094,810 
1,84  1,749 

1.1  18,104 
1,004.054 

855,008 
1,0  0.094 
1,078,959 

423,704 

1  1  ,128.91! 

3.333.123 
2.114.000 

3.275.768 

771.7s; 
:.iu  ,80 

1,011.931 

931  09  ■ 

1,313,124 

+  41.3 

7   1 

•  in  a 

•        1    s 

0,517,822 
2.918,007 
1.871,148 

1,137,016 
007.788 

S 
81,715.265 

1  930, 124 
1.007.1  1  1 

1.324   l  10 

-Ms.",,  lis 

1.202,873 
2.31  1.133 

B31.108 

732.579 

355,346 

Edmonton 



Halifax     

Fort  William 

\n\  \\  mi mlr  • 

Medicine  Bal 

.",7I."'7I 

Total  Canada 

• 

DIVIDENDS. 
The  following  shows  all  the  dividends  announced  for  the 
future  by  large  <>r  important  corporate 

Dividend*  announced  this  week  are  printed  in  italics. 


Xame  ol  Company. 


Per 

Ct'.l 


Railroads    (Steam). 

Alabama  Oraat  Southern,  preferred. 
Atchison  Topeka  A  Santa  Fe,  com.  (qu.) 
Baltimore  A  Ohio,  preferred 
Buffalo  Rochester  A  Pittsburgh,  com.. 

Preferred 

Canadian  Pacific,  common  (quar.) 

TChlc.  St.  Paul  Minn.  A  Omaha,  common 

Preferred     

rtnein 

Cleveland  A  Plttsb..  reg.,  guar.  (guar).. 

Special  guaranteed  (quar.) 

Cripple  Creek  Central,  pre/erred  (quar.).. 

♦  Delaware*  Hudson  Co.  (quar) 

Green  Bay  Western 

Illinois  Central  (quar.).. 

Norfolk  A  Western,  common  (quar.) 

Norfolk  A  Western,  adl    nrel.  (quar.)  . 

.Vorth  Pennsylvania  (quar.) 

Pennsylvania   BR.   (quar.) 

Phlla.  Germantoicn  A  Xorristotcn  (qu.) 

Pittsburgh  A  Went  \  Iritlnla.  pref.  (quar.) 

Reading  Company,  first  pref.  (quar.) 



I'nion  Pacific,  common  ^quar.) 

Pre/  

Street    mid    Electric    Railway! 

American  Railways,  preferred  (quar.).. 
Arkansas Val.  Ry.,  i.  A  P.,  pref.  (quar.) 
Centra:  cfc  Light,  pref.  (quar.) 

Connecticut  Ry.A  Lrg..com.Apref.  (qu.) 

Detroit  United  Ry.  (quar.) 

Montreal  Light.  Heat  A  POW.  Cons  (qu  ) 

Pacific  Oas  A  El.,  1st  pr  a  oris.  pf.  (qu.) 

Philadelphia  Co.  .">■;■  preferred 

Tampa   Flootrle  Co.   (quar.) 

Twin  city  Rapid  Transit.  Mlnneap.,eom 

West  Peun  Railways,  pref.   (quar.) 

Penn  Tree,  .v  water  Pen  .  i>f  (qu 

Miscellaneous 

Xcme  Tea.  pref.  (quar.) 

\Jax  Oil.  ChUB  A  (monthly) 

American  Bank  Note,  common  (quar.) 

Unerlc&n  Bee)  Sugar,  pref.  (quar.) 

American      Brass      (quar.) 

Extra 

American  Chicle,  preferred  (quar.) 

Uneriean  Cotton  oil.  common  (quar.).. 

vmerlcan   Druggist   Svndlcate 

American  Ki press  (quar.) 

Amer.  Foreign  Trade  Corp..  pref.  (quar.) 
American  Hide  A  Leather,  pref.  (quar.). 


$1.75 

-' 

a 

SH 

3  Mi 


Payable 


Book*  Closed. 

Dins  Indusite. 


1 

l    I 

Ik 

1 
SI 
•75* 
•J  1.50 

1H 
500. 

2 

IN 

•l 
IK 

iy% 

2 

IX 

81.26 

lli 


Feb.  M 
Mar 

Mar       1 

Feb.  16 
Feb.  18 

Apr.      1 

Mar.  1 
Mar.  1 
Mat.     1 

Feb.  15 

Mar.  2i 

Mar.  1 
M  ir.  18 
Feb.  I" 
Feb.  25 
Feb.  2- 

Mar.    4 

Mar.  11 

xprll  1 
xprll  1 
April     1 

Feb.   14 

i  sb,  i  i 
Mar.     1 

Mar.  1 
Feb.  16 

Mar 
Feb. 

Feb.  2n 
Mar.  U 

Feb.  16 


•  1 1  >r 
75e. 

MS 

1.4 

1 
4oe 
$1.50 


Mar.    1 


I  -eh.      1 

Feb.  If 
\pr 
Feb.  14 
Feb.  14 
Apr 

Mar.     1 

April  1 
Feb.  15 
Apr.     l 


Bold  en 
Bolders 
Redden 

Holders 
Holders 
Holders 
'Holders 
Haiders 
Haiders 

Bolden 
Bolden 
Bolden 

Holders 
Holders 
Feb.  n 

■Holders 

Holders 
Holders 
Holders 
Mar.  1  I 
Mar.  14 

Holders 

•Holders 
Holders 

Holders 

Holders 
Holders 
Holdere 

Holders 

Bolden 
Bolden 


of  rec. 

Of  reo. 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  re*. 

of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  ree. 
ol  rec. 
of  rec. 
of  rec. 

to 

of  rec. 
to 

of  rec. 
of  rec. 
of  rec. 


J. in     17a 


to 

to 

of  rec. 

of  rec. 

to 
of  rec. 
of  rec. 

ot  rec. 
of  rec. 
of  ree. 
of  rec. 
of  rec. 


Holders 
■Holders 

Holders 
Holders 
'Holders 

■Holders 
Holdere 

Holders 

■Holders 
•Holders 
Holders 


of  rec. 
of  r<  c. 
of  rec. 
of  ree. 
of  rec. 
of  rec. 
o  free. 

of  reo. 
Of  rec. 
of  rec. 
of  rec 


Mls<  ,11  .in,    i  i  \ed) 

Amer.  I.a  Frai  quar.) 

Amerl. 



Preferred    (quar  > 

(quar.) 


/■<•- 


•    « 


■ 

•4 

IN 


Mar    81 


la 

Mar. 

1 

:2<j 

Via 

i  eb 

0 

Feb . 

in 

10: 

Mar. 

la 

* 

20a 

Feb. 

6a 

Feb. 

28a 

Jan. 

31a 

Feb. 

19 

2 

Mar. 

3 

1  . 

Feb. 

20a 

i  eb 

Js 

April  13 

April  13 

Feb. 

oa 

Jan. 

31 

Feb. 

14a 

Feb. 

15 

Feb  .d  14 

Jan. 

31 

.Ian 

31 

Feb. 

lOi 

Feb 

6a 

Feb. 

9a 

Mar 

1 

Jan. 

19 

Feb. 

19 

l  eb 

., 

Feb. 

2i 

Mar 

1     . 

Jan. 

31 

Jan. 

31 

Mar 

20 

1  1  , 

Jan. 

7a 

Js 

Feb 

1 

Mar 

13<! 

..ir.) 

. 



Amer.  Burnet  • 

Ainerleiiii    l'i  I 

Uneriean  Tol  r.) 

Preferred     (q 

Amer.  ■  A  Elec  ,pref 

Amer.  Window  i;i»,a  .Machine,  i  : 
I 
Arizona  Silver   Mines  (monthly) 

ited  Dry  Qoods,  tint  pref.  (quar 

ind  preferred  (quar  | 

■tuar.) 

Altai  I  i  (quar.) 

,'.  Ltd.,  pref 

Bethlehem  Steel,  com.  a  a  B  (quar.).. 
Bight  imt  cent  preferred  (quar.) 

Seven   p(r  cent    preferred    (quar.) 

Blaekstone  Val.  Gas  A  Elei 

H i  A  Mortgage  i  iuer.). 

Ilrltlsh  Columbia  Fiah.  A  Pack.  (quar.). 

Brooklyn  Edleon  Co.  (quar.) 

Brown  Shoe.  Inc..  common  (quar  ) 

Brunswick- BHko-Colleiidcr.  coin.  (qu.). 

Buckeye  Pipe  Line  (quar.) 

Burns  Bros  .  common  (quar.) 

By-Produets  Coke  Corporation  (quar.). 

Canada   Cement,  preferred  (quar.) 

Canadi  Foundries  A  i  "r^-.,  cum.  (quar.) 

Preferred    (quar.) 

in  Converters  (quar.) 

Carbon  Steel,  first  preferred 

'erred 

Cedar  Kaplds  Mfk'.  A  Power  (quar.) 

I'pits  service  eom   A  pref   (mom 

Common  (payable  la  common  stock). 
Preferred  B  (monthly) 

(  Itles  Service,  Hankers'  shares  (montlhy) 

nd  Automatic  Mach., com.  (quar.) 
ciiiiciificid  <  oal  Corporation,  eommon.. 

Colorado  Fuel  A  Iron,  com.  (quar.) 

Preferred  (quar.) 

Columbia  Oal  A    I  nitric  (quar.) 

Ildated  Cigar,  pref.  (quar.) 

Consolidated  Oas  (New  York)  (quar.).. 

Consumers  Co    (Chicago),  pref. 

Continental  Motors  ( 'uric  .  com.  (quar.) 

Continental  Paper  Bag,  eom.  (quar.).. 

Preferred    (quar). 

id  (quar.) 

Creecei  (quar.) 

l  (quar.) 

preferred  (quar) 

Delatour  Beverage  (No.  i) 

Diamond  Match  (quar.) 

Dominion  Bridge  (quar.) 

D,,w  Chemical,  common  (quar.) 

<  '"in mon  (extra) 

Preferred  (quar  )    . 

Durham  Hosiery  Ml  I   h  (qu.) 

Common    \  A    H  (extra) 

sieel.com.  (qu.)  (In  I,.  I.,  bonds) 
'  and  second  preferred  (quar.).. 


<  'on  

hr  (Otto)  A  Bros.,  com    (quar.).. 
i  leotrie  investment,  preferred  (quar). 

i  i  111,  com    [quar  '  i  No.  ii 

Common    fextral 

Federal  I'tllltlcs,  preferred  (quar.) 

Firestone  lire.*;  Rubber — 

Seven  tier  cent  pref  (quar.) 

First  Mortgage  Guarantee  Co... 

General  Asphalt,  preferred  (quar.) 

i  Chemical,  common  (quar.) 

I  Cigar,  pref.  (quar.)  

Debenture  preferred  (quar.) 

Oeneral    Development 

Gillette  Safety  Raaor  (quar.) 

GUUland  oil.  preferred  (No.  1) 

Goodrich    (B      I-  i    Co.    com.    (quar.)... 

Common  (extra) 

(  on i mon  (quar.) 

Preferred  (quar.) 

Preferred  (quar.) 

,uar 

Greet  Lakes  Dredge  A  Dock  (quar.) 

Harbison-Walker  Refrac,  cum.  (quar.) 

Preferred   (quar.) 

Hart,  Shaffner  ,1-  Man,  lnc  .  com.  (quar.) 

Hart  man  Corporation  (quar  ) 

Haskell  if  Parker  Car  (quar  ) 

Hercules  Petroleum  Dthly). 

Hercules  Powder,  preferred  (quar.) 

Indiana  Pipe    Line    (quar.) 

Extra 

Inland  Stool  (quar.) 

Interlake  Steamship  (quar  ) 

Extra ...         

International  Cotton  Mills,  com.  (quar.).. 
Preferred    (quar  ) 

International  iiar\ , 

Internal.  Motor  Truck,  lit  A  3d  pref.. 
Jefferson  A  Clearfield  Coal  A  Iron,  pref 
Kan.lnlstlqula  Power  (quar  ) 

Kelly  Bpringfleld  Tire,  pref  (quar.) 

'  the  Woods  Milling,  com.  (quar.) 

Preferred    (quar.) 

I-anston  Monot]  pe  Machlni     quar.) 

Lehigh  Coal  A 

Liggt  tt  A  M    •  r-  robacco,  com.  (quar.). 

Lit    Brothers  Corporation 

Extra 

Manatl  Sugar,  common  (quar.) 

Marlln-Parry  Corp     quar 

lire  A  Rubber,  common  A  A  B. . 
•  rn.  (quar.).. 
Merriti  oil  Corporation  (quar.).. 

Miami  Copper  (quarj 

Middle-  nthly) 

Mootnly.J 

Middle  States  Oil  Corp.  (stock  dividend) 
Montreal  Ufl  vcr  (quar.)  .. 

National  Acme  (quar.) 

National  Biscuit,  common  (quar.) 

Preferred    (q  uar .) 

Xationat  Candy,  common 

'■ion   (atra) 
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PlH 
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1  \ 
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1    I 

1   * 

•2 

IH 
1H 
1 

•i   I 

$1 

Mile 
1     . 
$2 
$2 

•J 

•a 

•-■ 
$i 
i  . 

IN 


10 


I 

Apr.     I 
Apr.     I 

Mar       I 
Mar 

Mar    I" 

M'r. 

\pr.  I 

Vpr.  1 

Mar.  1 

b.  |] 
Mar.  I 
Mar.     1 


Days  1 


Hold,  I      In 

7 

-.     1 
I 
r.     1 
1  1  i 


,     31 

■ 

17a 

l 

lb  Id 

r.    l 
'.  lfia 

II,  Idem  . 

f  ree,  i  eh    I0e 

Boldl  ri<  ,,f  ree     I 

■  : '     2  I 
• 

•  i .  :i  i 

■i.    31 
Holders  of  rec.  Jan.    1  1 

• 
July   80  ree,  July   26a 

i  eb,  10    Bok  .ii.  31 

Mar.  I      Holdi  b     _'ll 

Mar.  I   •HoM 

Mar.  1  •Holders  id  reo    Feb.    15a 

Mar.  1  'Holders  of  ree.  Feb.    15a 
b.   15 

Feb.  I  i 

i  eb,  1 1  •iioi,  ■ 

Feb.  30     Holders  of  reo.  1  , 
Feb.    20 

'  ree.  Jan.  81a 

Mar     )    Bolden  ol  ree    i  •  b    lee 

Bi  Mors  of  roc.  Feb.    10c 

Feb.  30  'Holders  of  ree,  Feb.  10 


1  ib.    10 

i  ri,    10 

Mar.  1 
Mar  16 
Mar.  1". 
\L,r.     1 

Mar  IS 
Feb.    10 

\pril 
\prll 
\pr.   18 

Mar.  1., 
\prll  1 
\prll  1 
\prll     1 

Feb.  15 
Feb.  15 

Mar 


IN 

i    . 
$1 

3 
50C. 

2 

1    I 

•I 


Feb.   15 

Mar  1 

Mar.  1 

Mar.  I 

Apr.  1 

Mar  1 
Feb.   16 

Feb  I" 
May  U 
April  1 
July  1 
Mar      1 

Mar.  2 
Apr.   21) 

xi.,r      1 

Apr.     I 

b    II 

Feb.  14 
Feb.  14 
Mar.  2 
April     1 

April  1 
Mar.  1 
Mar.  1 
Mar.  1 
Mr.  1 

Mar.  1 
Mar.    1 

Mar.    1 

Fob.   If, 


Mar.    1 

April  1' 

Mar.  10 
Mar.  10 

Mar.  10 


Bold«S  of  rec.  I 
Holders  of  rec  I 
Holders  ol 

Feb    S3      t"       xi.,r    15 
I  reo.  Mar.     1 

Holders  ol 
II  ,|d<  r-  ' 
Holders  of  roc.  Jan.   31 

Hold,  n  ot  rec  I 
• 

'  no     M  ar.  20d 
Holders  of  rec.  Mar.  30a 
Holders  Of  rec.  Apr.      1 
Holders  Of  ree.  Mar.     1 

■ 

Holders  of  rec     I 

I  rec     1  eb.     I  1 

Holders  of  rec.  Jon.    15 

Holdere  of  rec.  Jan.   18 

,  eb,  14 

Holdere  of  roc.  Feb.     5a 

Holders  ol  rec.  Feb.    14  i 
Holders  Of  rec     | 

Holders  of  ree 
Holders  of  rec.   ' 

Holder-  I 

Holders  of  reo.  Feb.     2 

Holders  of  rec.  I 

Holders  of  rec     ' 
Holders  of  rec 
Holders  of  rec.  June  21a 
Holdi  it 

•Hoi ders  of  ree    i  eb.   10 

Holders  of  ns'.  Apr.    10 
Holders  of  rec.   i 
II  ild.  is 

•Holders  of  rec,   Mar.  15 

Holders  of  rec.  Jan.   24 
Holders  of  rec.  Jan.   24 


M  IT 

Holders  of  rrr 

10 

Holders  of  rec 

s  ,,f  reo. 

in. 

Jan. 

31 

- 

21 

-  of  rec. 

:i 

Holders  of  roc.  .i  . 

Holders  of  roc    Jan.    20 
Holders  of  rec.  Jan.   20 

Holder!"  I  I 

Ian     31a 

Holders  o'  rec   Jan.   31 
Holders  ol 
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Xame  of  Company  . 


Pet 

Oku 


Miscellaneous    I 

Nation  luar.) 

Extra  

Extra  (payable  in  stock) 

■  dt  Suit,  preferred  (quar.).. 
National  '•'■■■  ■ 
National  Lead    pr red  (quar.) 

National   Leather  (No.   1/ 

Nat.  Refining,  '"'"    '.i'-»'-  In  com.stk). 

NewYorl  l>... v    anmmon 

New  York  -shipbuilding 

Nile*  i  I   oommon  (qu 

.  rred    (quar.) 

OgiXHe  Fit  ur  Mills,  prcf.  (quar.) 

Ohio  Cttll  -  Gas    .om.  (quar.) 

Oman..  Bteel  Produrti,  pn  I 

mi  accumulated  di\  idenda) 

Pacific  Development  Corp.  (quar J 

Penman-    I  ''I       common    (uuar.) 

ml.  Lid.,  common  (quar.) 

Common   (.bonus) — 

/'',  'e --til    (quar.) 

Philadelphia  Electric  (quar.) 

Huiler  A  Pierce  Mfg..  com.  (quar.) 
Preferred   (quar.) 

i  ommon    i  it 
•  rred  (annn 
PltiHi  nrBh  Piee!.  preferred  (quar.)     — 
I  merlcan  Tnl>acco  (qunr  1 

Pratt  a  Whltnej  Co  .  preferred  ^<ju:ir  ) 
Bteel  Cur.  common  (quar.). 
Preferred    0|iiar.i 

Procter  a  Gamble,  oommon  (quar.) 

Pullman  Company  (quar.) 

Quaker  Oate.  preferred  (quar.) . 

Blordon  Pulp  A  Paper,  oommon  (quar.) 
Preferred   (quar.) 

01 

Royal  Dutch  Co 

Savage  Arm.-  Corporation,  com.  (quar  ) 

Common  (pxtra). 

Pint  preferred  (quar.) 

•ml  preferred  (quar.) 

Itnehuek  A  Co..  common  (quar.) 
tilths  Co..  preferred  (quar  ) 
Smith   (A.  O.)   Corp  .  pref.   i«iu:ir  i. 


Southern  California  Edison,  com.  (quar.) 
Southern  Pipe  Line  (quar.) 

Spencer  PelrtiUum  (moi  tlily) 

Standard   Milling,  common   (quar.) 

Preferred    (quar  ) 

Standard  Oil    (California)   (quar.) 

F.xtra 

Standard  Oil  (Indiana)  (quar.) 

Extra .. 

Standard  oil   (Kansas)   (quar.).. 

Extra 

Standard  Oil  Of  New  York  (quar.) 

Stern  Broe. .  p  •  hi 

Sie«:iri-\\  aMier  Speed  .,  new  OOm.fNo.l) 

Studebakcr  Corp  .  coin   and  pre  f    (quar.) 

Superior  ( ill  <  quar.) . 

PUpertol    -'.  ,      i    .   r  :  .  r..I|..n 

Swift  International 

'     i  ijui.r  j  _ 

Texas  Chief  Oil  (monthly! 

Tbompaon-Starrett  Co.,  preferred 

Tohnrei    Products  Corp..  com.  (quar.). 

Union  Tank  Car  (qunr.) 

United  Cigar  stores  of  America,  com.. 

I'nlii  l  Dyewood,  common  (quar.).. 

►  Preferred     (quar.) 

United  Fruit  (qunr.) 

on  Pipe  A  Fdy..  prcf.  (qu.) 
U.  S .  (iyptum .  com .  (quar.) 

Preferred    (quar.) 

V  ■  S    Rubber,  Cum.  (pay.  In  corn  .  stk) 
United  Btatea  Bteel  Corp.,  com.  (quar.) 

Preferred    (quar  > 

...ruled,  2d  pref.  (No.  1) 

Van  RaaltcCo..  Inc..  lsi  pref.  (No.  1).. 

nod  preferred  (No   1) 

H'abasso  Cotton  (quar.) 

Waltham  Watch,  oommon 

Wayiiioiniack   Plllp  A  Paper  ((iiiar  ) 

w'aui'f  d  i hi  .(■  Oat,  oommon  (quar.) 

Weai  India  sugar  Mnance.com.  (quar.) 
Preferred    dinar) 

Whir.-  (J  O.)  A  Co.,  Inc.,  pref.  (quar  ) 

whiu  (j   c  )  Engineering,  pref.  (quar.) 
white  (.i   c.    Managem't,  pref.  (quar  ) 
whin-  Motor  (quar  i 

Woolwor'h  (I      w  ).  common  (quar.).. 
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2 
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5 
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g3 
IK 
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5 
2 

m 

2H 
IX 

I 

SL908* 

!', 

1H 
i  \i 

IM 

2 

1    . 

20c 
2 

2H 
1 

•a 
•a 

*.t 

:s 
*» 

\H 
Si 

i    , 
50c. 

2 

•<l    21 
2 
1H 

4 

1M 
i  h 
/io 

i  i 

i 

i  ( 

3 

I  H 
*1 

•I    , 
12*-, 

1« 

IK 

•l  ■, 
■ 
l  ', 


15c 
2 

m 

IK 
Hi 
SI 

2 

•I  , 


Whe: 
PagabU  . 


Mar.  SO 
Mar.     2 

Mar.  16 

I  .1.     I 

M>rll    ■ 

Mar.  1 
Mar.  21 
1  .1.  2 
Mar  1 
Mar.  1 
1,1.     |0 

Feb.  16 

i  ..(,  ii- 
May   16 

May  1 
Mar.  IS 

Peb.     i 

Mar.  1 
Mar  1 
\tHi 

Mar.     4 

Feb 

Mar.  in 
Mar.  2 
Feb  14 
Feb.    lfl 

Peb.  2* 

i  eh,  lfl 
Mar.  31 
Mar,    I 

M.,r  I 

Mar.  15 
Apr.  30 
Mar  16 
Mar.  1. 
'  •  i  I 
Feb.  10 
Feb.  10 
Mill  1 
Vprll  i 
Peb  If 
Mar.  i 
Feb.  25 
Peb.  2s 
Peb.  28 

Mar.  IE 

Mar.  IS 

Mar  1 

Mar.  15 

Mar  15 

Mar  15 

Mar.  15 

Mar  1 

Peb.  1 1 

Mar  I 
Mar.    1 

Feb.  16 

.■i. 
Feb.  14 
Feb.  20 
Apr. 
Feb.  16 
Mar 
Apr.  1 
Mar.  1 
Apr. 

Apr 

Apr.  15 
\i  r  I 
Mar.  30 
Mar.  80 
i-  eb  l  9 
Mar.  80 
Feb.  28 
Mar.  k 

Mar.  H 
Mar.  I 
Mar  I 
April  3 
Mar.  I 
Mar  I 
Mar.  10 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar.  :il 
Mar 
Vprll     1 


Books  i    i/.<c  J 
1)  ii/i  I   au*tu 


i  eb      B 
Holdera 

1  eb      1(1 
Holder- 

Hi  Idera 
Holdera 

Holders 

Holdera 

Holders 

Holdera 

Holders 

Holders 
Holders 

Holdera 

Holders 
'Holders 


of  rec. 
to 

Of  ree. 

of  r.-<- 
of  rec. 
of  rec 

ol  ree 

of  ree 
of  ree 
0  ree 
of  rec, 

of  rec 
of  ri-e 
of  ree 
of  ree 

of  rec 

of  rec 

of  ree 


Feb  10 
Peb,  in 
Peb.  in 

lib.    .'(In 

Feb.  20 

1  eb  1 
Feb.      <a 

Mar.     In 

i  eb      6 :i 

Feb.  88 
1  eb      1    0 

Jan.  31 

Jan  31 

Jan.  15a 

Feb.  6 

May  5 
1  eb  16 
Apr.   21 

Feb.      1 


Holdera 
Holden 

Holders 

Holders 
ii  iidera 

Holders 

i  in     2  ■ 

Holders 
Holders 
Holders 
Holders 

ibid,  rs 
H  iidera 

Holders 
Holders 

Holdera 


Holders 
Holders 

I   .  1.1.  r 

i ' olden 

Holders 
Hoi  lers 
Holders 
Holders 

'Holders 
•Holders 
'Holders 
Holders 

']  (olden 

Holders 
Jan.   31 

Holder- 
Holders 

Holders 
Holders 
Holders 
Holders 

Holders 
IF, 1. 1,  rs 
Holders 
i  old,  r! 
Holders 
Holi  i  rs 
Holden 
.  Irli  i  g 
Holders 
Holders 
Holders 
Feb.  28 

Feb.  i 
1  Holders 

HOldl  r> 

Holder- 
Holders 
'Holders 

Holders 

Holder- 
Holders 
Holders 
Holders 
Holders 
Holders 
■  Holden 


Ol  r.-o 
of  rec. 
of  rec. 

.    I    r,.,- 

of  ree. 

Of   ree. 

of  rec. 
Of  rec. 

io 
0'  ree. 
of  ree 
of  ri^c. 
Of  rec. 
of  rec, 
of  rec. 
of  rec. 

of  ree. 
Of  roe. 
Of  rec. 
of  ree. 
of  ree 
Of  ree. 
of  rec. 

of  ree. 
,.f  ree. 
of  ret-. 
Ol  ree. 
of  rec. 
of  rec. 
of  ree. 
of rec. 
.  f  roc 
of  rec. 
Of  rec. 
of  ree. 
of  rec. 
to 

of  rec. 

of  rec 

,f  rec 
of  rec. 
Of  rec. 
of  rec. 
of  rec 

of  ree 

o?  rec. 
Of  ree. 

of   ree. 

..f  rec. 
of  rec. 
of  r.  e. 
of  rec. 
of  rec. 
of  rec. 

to 

to 
Of  ree. 
of  ree. 
Of  ree. 
of   ree 

of  rec. 
of  rec. 
Of  ree. 
of  rec. 
Of  ree 
Ol  ree 
of  rec. 
Of  rec. 
of  rec. 
of  rec. 
Of  rer, 

f  rec 


Mar     i 

i  ,i,    lfl 

Feb  12u 
Feb.    12a 

i.i,     I  i,i 

i  eb,  ii 

I 

Feb.    IS,, 
Feb.    10a 
F.-b    22 
Jan.   31" 

Feb.      Ja 

Mur.  22 

Feb  16 
Feb    16 

Mar.  la 
Mar.  In 
Mar.  Ii 
Mar.  Id 
Jan,   3in 

Jan.    31 

Mar  hi 
.1   n.   31 

Feb.  16a 

Feb.  18a 

Feb.  18a 

Feb.  14 

i  eb,  i» 
Feb,     .' 
Feb.     2 
Peb.  28a 
Peb.  2Si 

Feb.  20 
Feb.   20 

Feb.    .'. 
Feb.  21  a 
Feb.  17 

Feb.  2a 
Jan  2o 
Feb.  5 
Feb.  5 
Mar.  20 
Feb.  2a 
i  eb 

Mar.  laa 
Feb.  27a 

Mar.  16a 
Mar.  1."..; 
Mar.  20 

Mar.  16 
Mar.  15 
Feb.     5a 
Mar.     1 

Feb.    B 

Mar.  C, 
Mar  11 
Feb.  14 
Feb  i  i 
Mar.  16 
Feb.  20 
I.I.  io 
Mar.    1 

Feb.  14 
Feb.    14 

I.I.  I  l 
Mar.  17/ 

le I 

Mar     10 


•  From  unofficial  sources  t  I  )i  elared  subject  to  the  approval  of  Director-General 
of  Railroads  .  Tin  New  York  Stork  Fxrhancc  has  ruled  that  stock  will  not  be 
quoted  ex  dividend  on  this  dale  and  not  until  further  notice,  a  Transfer  books  not 
closed  for  thl*  dividend  b  Less  llrltlsh  Income  tax.  d  Correction.  «  Payable  In 
•  took  /  Payable  in  common  stock,  o  Payable  In  scrip,  h  On  account  of  accumu- 
lated dividend!       t  Payable  In   liberty   Loan  bonds. 

■ie  t.   boldan  of  record  .1  u 

•  Declared  s<;    [nyable  4 %  as  above  and  4 %  Sept.  30  to  holders  of  rec .  Sept.  2.1 . 
I  Payal  la  March   1    1D20. 

t  Al  rate  of  8%  per  annum  from  date  of  Issue.  Oct.  6  1D19. 


Boston  Clearing  House  Banks.     We  give  below  a  sum- 
iii;it\    showing  the  totals  for  all   the  items  in  the  Boston 

''lidlillj^    House   weekly    st  at  elliell  I    fOT   a    set  H  s   of    Weeks: 
B(  ■-■  i  n\  ei  i   MOM,  HOI  BE  Ml  MBERS 


. 

Jan    31 

IS20 

1020 

S 

s 

s 

584,200,000 

In. 

.;  717. nun 

3, 2!>:i.  mm 

Individ                                       I 

Ii.  . 



109.373,000 

1  •.  . 

i.i,  

17.612,000 

■ 

13,161  000 

1  i.  . 

1 ... 

2.174.1 

is. .'71  .linn 

1  ..  . 

1.  ISO.  Ill  HI 

,.    In  1      |{     ll  ,■ 

I>.  . 

68.230.000 

Fedi 

1  Ii  . 

■.'l  781  000 

J,m    2  1 


i  in.   in  ,000 

1I7.OS3.OII0 

64,342,000 
28.400.000 


lUded  under  ihc  head  of    •Individual  Deposits." 


Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies.  -The  following  detailed  statement 
shows  the  condition  of  the  New  York  City  Clearing  House 
members  for  the  week  ending  Peb.  7.  The  figures  for  the 
separate  banks  are  the  averages  of  the  daily  results.  In  the 
f  totals,  actual  figures  at  end  of  the  week  are  also  given: 

NEW   VORK   WEEKLY    CLEARING   HOUSE  RETURNS 

(Staled  in  thousa'its  uf  dollars — jW  U,  H.rir  cAphert  (.(in. 


RING 

\ei 

Loa  j. 

Htsertt 

.Vai'l 

IKH  Bl 

DUam  t. 

Cash 

i 

lit  ii  a    d 

Hani 

(ircu- 

Natl.       Dec. 31 

menis. 

1  ault. 

Uepiisi 

Union. 

U  eek       endlnl 

jute,     n...  i. 

Ac. 

luries. 

leb.    7    1920. 

rt.Coa  ,No\  12 

Aterage. 

Members  ol 

Aterave 

At  u«. 

Fed.  He    It.ii  k 

s           $ 

% 

f 

S 

- 

< 

* 

Ilk  of  N  V.  NBJI 

j. (it  io     6.660      64,050 

912 

5,416 

37.229 

70 1 

Manhattan  <  o 

2.500     8^60       B0,83o 

3,636 

13.150 

91. 70S 

'.    

Men  b:  : 

8.000     :i.M-i      32,871 

609 

3,067 

1.773 

Metali 

6,000    12,100     166.820 

'i.O-M 

19,268 

1    ■,   -    ,, 

1.4S7    1.000 

Bank  of  Ameriot 

1,600     7.304       33.206 

1,016 

28,779 

■ 

26.000   65.816 

13,739 

71.731 

41.115    1,445 

al  Nat 

3.000     0.86«      97,074 

1.514 

9,724 

71,1  ol 

2.772       447 

Atlantic  Nat    , 

1,000      1,000       21,815 

475 

17.710 

147 

Nat  Bill 

800         M3        0.4  41 

128 

5 1 .". 

.4.4SS 

1      299 

An,,  i  i  neb  Nai 

6.000     6.668     120.466 

1 ,964 

12.473 

3    5,000 

NatBkol  (  odd 

26.000   20.085     372.43S 

34.971 

266.475 

0 

Pacific  Hank.. 

600 

1,168       26,418 

1,592 

3.600 

26,109 

.0 

Chatb  A  PI  aid' 

7. in  in 

119.828 

1,M    0 

101.711 

12.0131  4.883 

Hanover  Nat 

8,000 

19,066     1  10,882 

5,602 

20.122 

|       100 

Nat 

8,000 

3,599 

52.147 

976 

6,901 

1 '  1     1 .000 

Metropolitan   . 

2.000 

2.683 

37,846 

2.0M 

6.163 

41,919 

6 

i  orn  1  \i  h.iiiiu- 

4.2(1(1 

154,936 

8.207 

21.768 

7  1661 

Inil   d  Trad  Na 

1,600 

B.269 

39,157 

673 

51 

Natloi  al  Park 

6,000 

20.274 

214,859 

1,216 

22.171 

5,000 

Iver  Nai 

1,000 

668 

10,365 

308 

1 .502 

9.971 

1,10 

50 

Nation! 

1,000 

4.298 

28,593 

S24 

650 

I  lr>i  National 

10.000 

33.031 

300,821 

916 

171.531 

Irriog  Nat  Pk 

6.000 

8.281 

3.144 

121..  17 

1.0  is 

2.326 

l.ooo 

385 

14.124 

BIO 

1,619 

847 

2C0 

1  .1100 

740 

1 66 

1,091 

( :taaie  Nat  Banl 

ri6,ooo 

f20,439 

6,984 

43.043 

14.107 

1.100 

600 

2,401 

20. '.7  1 

876 

3,368 

200 

968 

8,821 

368 

1,174 

8,797 

400 

710 

463 

1 .2  SO 

0.4  IS 

1.000 

2.144 

1(1.101 

3,992 

20,124 

7 

210 

Garfield  Nat . . 

1.000 

1.367 

15.865 

•141. 

2.341 

400 

1.001 

514 

16,867 

320 

1 .524 

68 1 

250 

<i  aboard    Nat 

1.000 

4.194 

60  03( 

1,013 

7.sss 

49,854 

500 

00 

1  Iberty    Nai 

5.000 

6.83C 

91,915 

112 

8,835 

66,113 

2.000 

1,601 

1.44S 

24  .354 

7. 'is 

1.71.1 

14.31  I 

415 

1.00(1 

1,887 

1!).73(> 

479 

2,431 

19,021 

424 

400 

1,601 

2.656 

14.827 

749 

4,199 



C  o.oon 

Itl8,     9 

299,482 

888 

14.834 



V  s  Mtge*  Tr 

J.OIH 

4.867 

65,188 

7.21,2 



•Jo. OHO 

29,965 

572.224 

2,626 

58,884 

•493.789 

Trust. 

1  ,00(1 

1 .365 

12,667 

1.472 

11,241 



Columbia  Trust 

5.000 

7.  67 

.   88,209 

(IC.S 

10,128 

78,129 



1,200 

1.635 

82,583 

(175 

8,248 

2,168 

New  N  .  rk  TniBI 

3.000 

11.206 

83,918 

IM 

S  07" 

61,268 

2,469 



Franklin  Trust 

1.000 

1.326 

30,569 

624 

2,990 

21,797 



1,000 

831 

4  22 

2.000 

64,487 

4  l  ,064 

578 

4,094 

1 ,286 



1.000 

1.30(1 

18,191 

559 

1.344 

1 .027 

50 

3.00(1 

1,680 

1,878 

8.877 

1.221 

5.000 

11.711 

126,281 

4.1  IN 

14,901 

M   O.S   0 

12,942 



Columbia  Bank 

1.000 

896 

22.701 

517 

li,7 

Average 

2  0,800 

5,036.776 

94.461  566,701  c4.040.536  219.. ".oo 

million 

Feb     7k4.996.894 

220,463138,715 

ndltlon 

Jan.  3l5.0S8.16l 

94.491 

553.710 

2  1  7  .93  ' 

Totals,  actual  c< 

edition 

Jan.  215.089,836 

99.113  544.353 

232.675  38.347 

Wot  M 

fmtsralRi 

.fri-.   /< 

al 

( in  «i«  i.ii  Banl 

Bower]    Bank 
N  V  Prod  Km  h 

500 

261 

1.000 

1.737       10.688 

2.457 

871 

32  2 

5,647 

1,861 

3.041 

1.996 

128 



State    Hank... 

2.000 

1,416 

3.57s 

1,794 

82,616 

31,070 



Aver:. 

3.750      5.344    .115,096 

9,751 

5. 001 

so  ;  17 

81.198 



Total!,  actual  ci 

ndltlon  l'cb.    7     114.919 

10,199 

5,421 

31.384 

Totals,  actual  BJ 

Bditlon  Jan.  31     "•'■  on 

9,499 

Totals,  actual  ci 

million  Jan.  24      113.151 

9,718 

5.794 

-"'.SOI 



lex          lot    "'"»"""" 

,rnl  Hi 

Title  Guar  A  Tr 

5.000    13.020       4.1.4..'! 

1.07  1 

3.29S 

1.013 

I.awyir 

4.O00      5.711        26.859 

003 

2,060 

Is. son 

l'.'O 

Average. 

9.000J   18.731 

72, 3  is 

1,977 

5,348 

48.454 

1.212 

1           actual  e< 

ndltlon  Feb.     7       72.3t>:' 

5.134 

49,429 

1.121 

Total-,  actual  ci 

ndltlon  Jan.  31        73,535 

2.010 

Totals,  actual  ci 

ndltlon  Jan.  24       73.032 

1.897 

49,109 

1.219 



Cr'd  atKr.  av(?< 

288,660 42  1,205 ,224.100 

106,181 

667,1  l< 

d4.176.787 

Com  pari 

v    week    —  2 1,9(56 

cond'n    Fab.     7  5,ls3.67r. 

109.302 

.  1 

38.715 

Comparison,  ;.r. 

v.  week 

68,019 

t  4.614 

+  111 

Or'd  agRr,  act'l 

5. 246. 6115 

106.014 

604,942 

(ir'd  iik'nt,  art' 

cond'n   Jan    2416.276,011 

110.72'.' 

666.821 

• 

Or'd  aR.gr,  acfl 

cond'n   Jan.   176.320.08« 

111.021 

4,240,904 

-   17,550 

Or'd  attkr.   act'l 

cond'n 

Jan.   10 

5.351.1117 

122.501 

360,416 

.O..070 

•  Includes  deposits  In  forelcn  branches  not  Included  In  total  footing!,  aa  follows: 
National  (  lty  Bank,  3130.690.000:  Guaranty  Trust  CO  .  880.777,000;  lartii. 

a  Trust  Co.,  82]  s  i  ;  in  io      Balance!  can  led  in  banks  in  loreUo  ooun 
or  Much   deposit!   were-    National    City    Hank.    140.936,000'   Guaranty   Trust   Co.. 
00;  Partners'  Loan  A  Trust  Co.,  $4,141,000       c  Deposits  In  foreign  branches 

not  Included.     ,i  I'    S.  , I, .po-iis  deducted.  Sl.'o.ooo, i.      sC.S.dep 

ss7.s  16, i        puis  payable,  redlaoonnta,  aeoeptani  ei  and  other  liabilities,  $i,059,- 

f  Ah  of  Jan.  21    1020.      g  As  of  Jan     1    1980 


II    \  II   MKN'I'S   OP    111   si    RV1      POSITION    <>l     I'll:  Ml  INI.     HO 

■  TRUST  COMPANI1  s 


Members  i  oderal 

■ 

I  Feb,    7 

Total  Jan     31 

Total  .1  m       17       . 


In  i  null      DtpotitarUt 


0.7. .l.ooo 
I. '.'77, ooo 

11,840.000 
11,662.000 


556.701.000 


.1.7.1  to. ooo 


luiiil 


i56.701.000 


,7s. si, s, 

190.332,000 

,7s.  I  ol. ooo 


5  II  ,854,680 

551.282.040 
661.162.260 


SutplUS 


33.39:1.720 


Feb.  14  1920. 
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Members  1  ederal 

J  Feb.    7 

Total  Jan.   31 

J4 

Total  Jan     17 


\.  Hljl    I 


Cash 
fteseree 

•  'l    I  'JUii 


I  1.618, 

Il.J7l.IMKl 


la 


Total 


7.162  I 


81i 


•  Not  membera  ol  Federal  Reserve  Bank 

a  This  li  tin  ■   lepoalta  In  i  • 

ami  trim  oompanlea,  bul  la  tbi  ca I  n  eml  era   >f  ibe  1  ederal  Reserve  imnks  in 

eludei  .iiH'>  amount  ol  reserve  required  on  net  i  -    which  was  an  follows: 

b  ThiM  Is  lbs  reserve  required  on  net  demand  deposlis  In  lbs  eass  ol  Rial 
an!  Trin'  oompanles,  bul  In  I  H   •  ■■■   Bank  In 

tunt  uf  reserve  required  on  net  I  which  sraa  an  tollowi 


State  Banks  and  Trust  Companies  Not  in  Clearing 
House.  -The  state  Banking  Department  reports  weekly 
figures   Bhowing   the  condition   of   State   banks  and    trust 

aniea  in  New   York  City  not  in  the  Cleat  >■■;  ll ■•  ■ 
follows: 

SUMMARY  OF  BTATE  BANKS  ASM)  TRUST  OOMPANOBB  W  OKI   ITKB 

M.'.V  YORK.  NOT  INCI.Ulil.li   IN  (  II. A  III  \( ;   BOU8B  BTAT1  Ml  M 

(Figures  Furnished  by  Stan  Hanking  Department.)  Differences  from 

mi  Investment  ■ 

Currency  and  bank  note  10,817,800     Ine  140,300 

whh  Federal  it      rvc  H 

Total  deposit* Ml. 800, 100     [no      1,413,000 

Deposits,  eliminating  an nts  dui 

tries,  :  ml  rrom  othi 

l)iiiil. -H  In  N    y.CltJ 
I 
Percent 

l:\  l 

Oaah  in  vaults 

I 122.100      .'if 


Banks  and  Trust  Companies  in  New  York  City. — The 
averages  <>f  the  New  Fork  City  Clearing  Bouse  banks  and 
trust  companies  combined  with  those  for  the  state  banks 

and  trust  companies  in  Greater  New  Fork  City  outside  of 
the  Clearing  House,  an  as  follows: 


COMBINED    RESULTS   OF    BANKS   AND  TRUST  COMPANIES   IN 

OKI  1  ll  R    Nl  u    YORK. 

(Teal  Ended — 

and 

0  it(». 

•Total  Cash 
tn  Vault. 

Rtten 

Depositaries. 

Oct.      1   

% 
8,1  18  ■ 

104.700 

0.157  - 

8.153, 

;  14.100 
8.100.391.800 
9.033.287.000 
5.065.354.400 

.  1    Hill 

6.011.533.100 

0.002.477.800 

8.100 

8  148  008.100 

0.091.136.800 
0.037.3 

110,  ion 

S 

D  10.000 

130.800 
130.300 

>  1.1.000 
B0J  oi  mi 
1.803.718.700 
833,400 
4.874.397.000 
1.078.225.000 
1.007,475.100 
1.040  : 

4.979.339,100 
-i2.900 

1 

1  33 .  1  - 

D.200 
130. 751. 7(H) 
IU.4S1.700 
1  :l-t  ... 

141.450.7(10 

171.300 
1  13.010.800 
1 10.136.300 
144.32* 

'7.900 
147.ll:l.lul) 

10.400 

03.800 
135.734.500 
130.lsJ.600 

18.100 

% 

Oct.      II 

Oct.     18 

Oct.     25 

Nov        1 

N..v       S. 

Ni.v     15 

Nov     33 

Nov.  29 

I  tec      6 

710.908.100 
708.103.100 

•  .J. 400 

i 18 

656.641.800 

Deo.   27 

Jan     10 

Jan. 17 

Jan.    24 

Jan.    31 

664.7 
708.777.800 

071.113,200 
"    1.600 
682    1 

Feb.     7 

•  This  Item  Includes  Bold,  silver,  legal  lenders,  national  bank  notes  and  Federal 

: 

New  York  City  State  Banks  and  Trust  Companies. — 
In  addition  to  the  returns  of  "State  banks  and  trust  com- 
panies in  New  York  City  not  in  the  Clearing  Houet ."  furnished 
by  the  state  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this 
class  in  the  City  of  New    York. 

For  definitions  and  rules  under  which  the  various  items 
are  Wade  up,  see  "Chronicle,"  V.  ,,s.  p.   L661. 

The  provisions  of  the  law  governing  the  i  equire- 

ments  of  state  banking  institutions  as  amended  May  22 
1917  were  purlished  in  the  "Chronicle"  Ms  19  1917  V. 
101.  p.  L975).  The  regulations  relating  to  calculating  the 
amount  of  deposits  and  what  deductions  are  permitted  in  the 
computation  of  the  reserves  were  given  in  the  "Chronicle" 
April  4  1914  (V.  98,  p.  1045  . 
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Sanaa. 

. 

r*b   : 

' 

s 

1 

174  100 

1 

:i.4ihi 

Non-Member  Banks  and  Trust  Companies.     Follow- 
ing is  the  report   made  to  the  Clearing  House  by  cl( 
non-member   institutions    which   are    not    included    in    thu 
"Clearing  Bouse   Return"  on  the  following 

rktuhn  ok  non-\ii:miu:k  iv-tri  re  i  in  .  IRINO 

urn 


Set      Loam. 
■    ■■ 

NON-MEMBERS tnunn.    Cn$* 

n  it  bks  Dec  :n  fne«  u       in 

We*l  ending  ■  \.\lj   ments,     VauJ:  i 

Feb    7   1920  I  Ac. 


Mfmhiiri  of 
I  .  a  I    Res      Ih.nW 

Battery  Hark  Nut. 

Mutual  Bank 

New  Netberland.. 
w  it  Oraoe  A  Go's 

Vorkvllle  Hank    .. 
Flal  Nat.  Jer  City 

Total 

State  Banks 
Xot  Members  of  the 
Ftd'l   Henerre    Bank 
Hank  of  Wsmh  llt.s 

Colonial  Hank 

International  Bank 
North  Side.  Hklyn 


.4  teragt 
» 
17,647 
l-'.7:il 
10.040 
s.ois 
13.000 
400      1433      3.003 


Hart 

Demon,'. 

I"-  .•  . 

.  ..i   * 


S  f 

1.500 

200  630 
600 

600  1,038 

200  7SS 


Aeeroi-  <  treat 


IM 
510 


1.304 


11.807 
4.407 


140 


KM 


400 


3.400      5.905    71.1S3       1,492      7.595      63  600 


100 
600 
600 
200 


440 
1.317    14.236 


280 

207 


411 
1,406 

700 


-'07 
1,430 

300 


— r 

3.337 
6.338 

Total. 


Trust  Companies 
Xot  Members  of  the 
FctTl  Resertt  Hank 
Hamilton  Tr.ltkln. 
Mecb  Tr,  Bayonne 

Total 


|      1.400      2.214    31.359_3.349      2,496      31.167      1 


500 
200 


1,048 

465 


9.601 


606 

300 


369 


700      1.513    18.037 


11,077      5.800 


Crati.l  aggregate..     •r>-r>00     0.633120.670      5.743    10.717   .. 

Comparl-soD  prevlo  us  week +2.112      —51      +180         +42     +40f. 

Gr'd  aggr.  Jan.  .'(1 

(Jr'd  iik'tr.  Jan.  34 

Cr'il  aggr.  Jan.  17 

Gr'd  aggr.  Jan.  10 


5.500 
5.500 
5,500 
5.500 


118.042 
120.486 


10.537 

11  .ill 

6.733    10.004 

0.236    13,068 


16.476 

«'T,474    15.371 
15.154 


600 

.'.S5 

m 


•  u.  s.  deposits  dsduetsd,  sw^i.ooo. 

BUlS  payable,  redbJi atl,  M  K-ptanccs  and  other  liabilities.  SS.0K9.0O0. 

Kansas  reserve.  6340,760  Increase. 

Philadelphia  Banks.     The  Philadelphia  Clearing  Souse 

statement    tor    the    week    ending    Fell.    7     with    comparative 

figures  for  the  two  w<  Bding,  is  as  follows.     K. 

requirements  for  members  of  the  Federal  Reserve  system 
are  H)';  on  demand  deposits  and  3%  <>n  time  deposits,  all 
to  i>c  kept  with  the  Federal  Reserve  Bank.  "('ash  in 
vaults"  is  not  a  pari  of  legal  reserve.  For  trust  oompanles 
not  members  of  the  Federal  Reserve  system  the  n 
required  is  I  •">','  on  demand  deposits  and  includes  "I; 
with  legal  depositaries"  and  "('ash  in  vaults." 


W*.  ending  h> 


Ttco  ciphers  (00)  omilleA.    Membcrsof 
F  H.  System 


Jan.  24 
1030. 


Capital 

Surplus  and  profits 

Loans,  dtsc'ts  A  Inveatm'iS 
Exchanges  for  «..  lear.  House 

Due  (rom  banks 

Bank  deposits 

Individual  deposits 

Time  deposits 

Total  deposits 

U.S.  deposits  (not  Included) 
Res've  with  Fed .  Res.  Hank 
Ree'vr  with  legal  deposit  s. 

Ca»h  In  vault* 

Total  reserve  A  sash  held . . 

Reserve  required 

F.iiwtM   *  cash  In  vault 

•  Cash  In  vault  Is  not  counted 


Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks.  Definitions  of  the  different  itema 
In  the  statement  were  given  in  the  statement  of  Deo.  14,  1917,  published  in  the  "Chronicle"  Dec.  29  1917,  page  2523. 


STATEMENT  SHOWING   PRINCIPAL  RESOURCFs     \M)   I  I  ABILITY    ITEMS  OF     MFMHFK     HSNK-     1(M    -i  I  F I  >     IN     (INIKM     K  f  s  r  K  \  r     \M>  olHFR 

SELECTED  CITIES   AS   AT   CLOSE   OF    BUSINESS  JAN   30   19JS 

substantial  decreases,  other  loans  and  investments  (lean  rei  show 

an  Increase  for  the  week  of  69.5  millions,  of  which  54.9  millions  represent 

M  Ed  total 


Further  liquidation  of  United  States  war  securities,  also  of  loans  supported 
by  such  securities  and   by   corporate  stocks  and   bonds,  also  sul>> 
reductions  In  Government  and  private  deposits  are  indicated  by  the  Federal 
Reserve  Board's  weekly  statement  of  condition  on  Jan.  30  of  804  member 
banks  in  leading  cities. 

Total  Government  security  holdings  were  31.1  millions  less  than  the 
week  before.  United  States  bonds  showing  a  decrease  of  12.7  millions. 
Victory  notes — a  decrease  of  5.4  millions,  and  Treasury  certificates — a 
decrease  of  about  13  millions  Loans  secured  by  Government  war  obli- 
gating .so-called  wax  paper),  exclusive  of  rediscounts,  fell  off  33.6  millions, 
of  which  1S.S  millions  marks  the  decrease  for  the  New  York  City  member 
banks.  Loans  secured  by  stocks  and  bonds  declined  2(1.0  millions,  the 
New  York  banks  reporting  nearly  the  entire  decrease       As  against   these 


the  share  of  the  New  York  member  t> . 

ind  Investments    less  rediscounts    of  22.1  millions. 

ounts  with  the  Kederal  Reserve  hanks  decreased  during  the  week 
ahlla  bills  payable,  largely  war  paper,  went    up  67.4 
millions.      Apparently  as  the  n  it  Ion  of 

the  differential  in  favor  of  war  ; 

Unary  commercial  pap<  -  ir  paper 

held  under  discount    for  the  r.  :  leral   Reserve 

banks  shows  an  Increase  from  l  ,139.6  ni.i 

of  ordinary  commer  decline  fra  1 1  lions. 

Of  the  total  Jan.  30  war  paper  holdings  of  the  Kederal  Reserve  banks  Ue 
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•imouir  -  whi'.'  .1 '  the 

other  d  ';s  the  amount    I 

tbo  reporting 

i  of  3  1.9 
other  demand  o  itslde  of  New  York 


id  time  deposits — about  0  millions.     Reserve  balances  with  the 

Jcs  show  a  total  do  -line  of  18.3  millions,  notwithstanding 

millions  reported  for  the  N'e»  York  City  banks.     Cash  in 

'.mi  1")  millions,  this  doorcase  affecting  more  or  less  uniformly 

all   classes   of  reporting   institutions. 


1.      Data   for   all   reporting   hanks   la   each   dlitrkt.     Three  ciphers   (000)   omitted. 


Three  ct?h<r3   (000)   omUled. 







i  nlve  of 

.. 

ft.  liaok. 



• 

vi mi'  .1.  poalta 



.  11    Hank: 

9.  war  obligations 



:     Hank: 

loos 

All  other 


Boston.     SeioYork  Phlladtl.  Cleveland.   Rtchm'd.     At:;  St.  Louis.  .\fiir,eap.  Kan.  City     Dnl'as.     San  Fran.       Total. 


$13,001 


79,066 

37.787 
84,873 


11.' 

si. r,7  7 


| 

5,118,601 

155,787 
433.23S 


1 11.1s  I 


56 
811.007 

2  7.S17 
11. "HO 


1103,834 


802. 11 

51s.7s7 

15.644 

70.67S 


77,921 


841341 
61.467 
33.979 

57.7s(> 


$iS5,oo: 


343.1111 

818.630 

93.475 

81.148 

31,136 

59.424 
150 

8.034 
37.174 


B3 
836.396 

36,748 


$.>7,lsti 


850,610 
86.919 
16,849 

5.776 

42.370 

8.02'. 
10.701 


$14,015 


$-2.s7j 


522.7  71 
837.940 

31 1.624 
126,  182 

12" 


107 

41.294 

lis.  71(1 


S241.939 


son.3  in 

1,413.467 
199,124 
66,708 

102.234 


6,791 

lie., HI, 4 


35 

517. irs 

14,721 

4.1ss 


858,333 


831,480 

159.931 

331.535 

43,198 

10  087 
368,850 

117.768 
9.360 

30.2S2 


0.304 
38.705 


10,549 

2.407 


$35.SSS 


J15.3S2 

39.931 

253,113 

23,33s 

235.710 
01.354 

4,255 

182346 

150 

2,010 
37.081 


514,664 

22.350 

6.31s 

15.912 


$59,230 


511.70" 
75.217 

471. s7s 
47.440 
15.480 

464.831 

88,481 

2,709 

20.455 
3,950 

2.917 
41.331 


44 

18.604 

3.505 


$71,723 


57.50s 
33,172 

233.699 
35.043 
11.423 

250,688 

41,928 

2,239 

23.08s 
300 


Ian yri , 

Total. 

06 

62,164 
13.223 

SO  4 

$209,183 

601,590 

216.404 
758.493 

$164,S4S- 

$1,845,690 

881,839 

14  1. 22i 

828,487 

76.861 

28.964 

022.su 

409, 39f 

10,073 

$967 .607 
3,313,238 

9.717.S56 
1,400.496 

357.509 
11.477.353 
2.471,669 

308,823 

34.9U 
101 

911,297 

5.524 

1 ,821 

32.313 

284,767 
632.591 

2.      Data  for  Banks  In  Federal  Reserve  Bank  and  Branch  Cities  and  All  Other  Reporting  Banks. 


Three  ciphers  (000)  omitted. 


S  imbef  s'  banks 

TJ.  3.  b  mda  to  secure  circulation. 
Other  U.  S   bonda.  lacl.  Lib.  bds. 

U.  3.  Victory  note* 

D.  S.  certificates  of  Indebtedness. 

Total  U.  S.  securities 

oans  and  Investments,  excl.  of 
bills  r<3  UsooUQted  with  P.  R. 
ani  other  banks: 

Loans  Beo.  bv  U.  8.  war  obllg. 

Loans  sec.  by  stocks  and  boo  Is. 

All  other  loans  and  lnvestm  un 
Reserve  balances  with  F.  R.  bank 

I  i  vault . 

Net  demand  deposits 

Time    I 

Government  deposits 

Bills  payable  with  F.  R.  Bank: 

Secured  by  U.  3.  war  obllgat'ns 

All  other 

Bills  redlscounted  with  F.  R.  B'k 

Secured  by  U.  S.  war  obllgat'ns 

All  other 

Ratio  of  V.  3.  war  securities  and 

war  paper  to  total  loans  and 
rrinve-i'm^nrs.  per  f°nt 


Jan. 30.     Jan. 23 


71 
839,190 
2  17,033 

71.011 
273.503 


001.327 


470, 
1,309, 

633, 

107 
1.665 

301 
150 


112.102 
198,247 


71 

$39.19:1 

224,106 

75,298 

280,142 


613,730 


489,099 

1,335,550 

3,042,841 

628,730 

113,09 

4,660.903 

819,187 

166,825 

329,243 


111.229 
25S.925 


Chicago. 


Jan.  30.     Jan.  23. 


50 
S1.43S 

20.150 
16,352 

4S.20I 


92,510 


66,728 
386,605 

823,200 
138.949 
37,828 

937.070 

201.453 

19.989 

46,617 


3.191 
94,788 


50 
$1,439 
26,386 
18,311 
49,055 


95,091 


07.830 

817,130 
143,932 

984,916 

202,372 
22.210 

46,293 


2,560 
91,863 


.411  F.R.Bank  CUlei 


Jan. 30.     Jan.2Z 


270 

$101. 00s 

840,384 

111.255 
493,201 


1,049.40s 


711,101 
3,423,164 
0.100.70 
1,035,400 

8.034,733 
1,149,453 

243,822 

633.914 
285 

252.021 
495,832 


27i'. 
$111.00" 

351,930 
12  1,701 


1,087,860 


700,930 
3,453,751 
5,052.389 


2 1 " 


8.062.737 
1,163.383 

270,052 

552.919 
285 

259.034 
547.363 


F.  R.  Branch  Cities 


Jan.  30.     Jan. 23 


193 
170.804 

171.00s 


437.127 


124.302 
471,219 

203.047 

72,037 

1,743,276 

779,184 
38.795 

179.845 
4.364 

16.373 
80.795 


198 
570,804 
139,943 

55.327 
174.071 


440.145 


128,531 
468,023 

1,911.020 
203,981 

74,767 

1,743,341 

774,731 

42,959 

196,508 
3,893 

17,773 
79.295 


All  Other 
Reporting  Banks. 


Jan. 23 


335 

$96,751 

123.268 

45,473 

93,024 


359,115 


101,345 

419355 

1,678.938 

177.449 
79,787 

1,709,355 

512,932 

26,206 

97,538 
875 

16,373 
55.964 


335 

896.551 

132.C70 

45.813 

92.796 


357.S29 


105.090 

418,331 

1,684,394 

101.217 
81,896 

1.72  1.571 

540,540 

30.099 

95,66 
150 

17.003 
63.531 


Jan.  30. 


S04 

5369.163 

601  590 

210.404 
758,493 


1.845.650 


907.007 
8,313.388 
9,717.856 
1,406,496 

357.509 
11,477,363 

2,471.669 
308,823 

911.297 
5.525 

284,707 
632,591 


Jan.  23.     Jaw.31'19 


$203,904 
011.543 
321340 
771. 4S7 


1,876.834 


1.001,163 
3,340.105 
9,648.408 

1.424.790 

372.500 

11,535,049 

343,710 

845,092 
4,328 

294.460 
680.189 


772 

$203,047 

769.737 

17514.776 


1.183.245 

1  10100720 

I 

1,307.454 

353,950 

9,952.408 

1,611.721 

693.681 

\  838.230 
/ 

\     352,538 


The  Federal  Reserve  Banks. — Bellowing  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  Feb.  6: 


■^Increased  discount  operations  and   note   Issues  and  some  redii' 

deposit  liabilities  are  Indicated  by   the   federal   Reserve   Board's  weekly 

bank  statement  Issued  as  at  close  of  business  on  Feb.  6  1020. 

draw  ils  of  gold  were  offset  to  some  extent  by  Treasury  deposits  of  sold  and 

a  gain  of  1.8  millions  In  other  re  The  result  is  soon  in  <!•■ 

of  21.1  milli"  lervee  and  of  10.3  millions  In  total  cash  reserves, 

llso  In  a  decline  Of  the  banks'  reserve  ratio  from  44.5  to   11.1%. 

•War   piper   holdings  of  (ho    Reserve   banks  declino.l   6.3   millions,    wile 

other  ducouo  niilons.     Acceptances  on  hand  show  a  further 

lecllne  of  (l.ti  millions,  while  U.  8.  securities,  Including  Treasury  certifi- 
cates, show  but  nominal  changes,  (he  net  result  being  an  increase  for  the 
wook  of  about  22  millions  in  total  earning  a 

Of  the  total  of  1,451.6   millions  of  war  paper  held.  618.3  millions,  or 

•14.7%.  were; secured  by  Liberty  bonds;  229.5  millions,  or  15.8%,  by  Victory 

173.6  millions,  or  39.5%,  bv  Treasury  certificates,  as  against 

45.8%.  14.8%  and  39.4%  of  a  total  of  1  .  157.9  millions  of  war  paper  shown 

ihe    wool;    boforo.     Discounted    paper    hold  J>y    the   Cleveland,    Atlanta, 


Chicago  and  Dallas  banks  includes  96.2  millions  of  bills  discounted  for  the 
New  Vork,  Philadelphia  and  Richmond  banks,  as  against  87. S  millions  the 
if  ore,  while  acceptance  holdings  of  the  Boston,  Cleveland,  Chicago. 
St.  Louis  and  San  Francisco  banks  are  inclusive  of  24.8  millions  of  bank 
ices  purchased  from  the  Boston  and  New  York  banks,  as  against 
30.2  millions  the  woek  beforo. 

Government  deposits  show  a  further  reduction  of  30. 5  millions,  as  against 
increases  of  IS. 7  millions  in  reserve  deposits,  and  0.3  million  in  other  de- 
posits, Including  foreign  government  credits.  The  "float"  carried  by  the 
Federal  Reserve  banks  shows  an  Increase  for  the  week  of  29.5  millions, 
with  the  resull  thai  ne(  deposits  work  out  about  -11  millions  loss  than  last 
woek.  As  against  this  substantial  reduction  In  deposit  liabilities  Federal 
Reserve  note  circulation  shows  an  increase  of  40. s  millions,  largely  for  the 
i  mil  the  Chicago  districts,  while  the  banks'  liabilities  on  Federal 
bank  notes  in  circulation  show  a  further  decline  of  1.8  millions. 
An  increase  of  $1,227,000  In  paid-in  capital  is  due  largely  to  increases  In 
Capita]  and  surplus  of  existing  member  banks  in  New  Vork  City. 


loMBIN'BD  ItEHOUBCES   iNO   LIABILITIES  OP  TUB    FEDERAL    IIesBRVB    BaVK-*    AT    THE    ClOSB    OF    BUSINESS    FEB.  7  1920 


1020. \Jan.  30  1920.1 /an.  21  1920 

Jan.  U 

Jan.  9   1920. 

Jan.  2    1920. 

Dec.  26  1919. 

Dec.  19  1919 

Feb.    7   1919. 

RESOURCES. 

CHIrl  o  tin  and  certificates 

Qold  aettlement  fund,  F.  R.  Board 

f 

193,000 
134,1 

114.321,000 

$ 

225,156.000 
439,521.000 
114.321,000 

$ 
220,347.000 
441,499,000 

117,322.000 

* 
212,119,000 

•    .0.11.),, 

120.: 

$ 

220,301,000 
880,263,000 

123,322.000 

S 

239,609.000 

363.723.000 
131,320,000 

8 

229.445.000 
852,785,000 

131.320,000 

$ 
2  11. 

899,935,000 
137,71 

1 
34S. 605.00* 
419.050. 00S 
5,829.000 

Total  lOld  h''ld  hy  hanks 

758,874,000 
l.l  16,427,000 

779,001.000 
1.119.  1 
111.22:1,000 

779,1  OS, 000 
1.126,21 

121.221,000 

788,1 
1 18,8 

36,000 

0S.000 
107,977,000 

734,652,000 

1.205. 5911, 000 

122.307,000 

7  HI. 5 50,000 

1.210.032,000 

121.S50.000 

1.2  '1 ,654.000 

11.1.1 

773,584,000 

o  )id  wi'ii  Federal  Reserve  agents 

1.231.16(1,000 
103.533.000 

Total  tjold  reserves 

L,«nal  reader  notes,  silver.  4o 

1.991.560.000 

63,0 

2,012.656,000 
61.277.000 

2.036,660,000 
612346,000 

2,043,878,000 

60, 1 

2.041.371.000 

(10. 72s, 000 

2,062,615.000 
68.657.000 

3,078.432,000 

67.104.0IK) 

2,096,813.000 

2. IDS, 183,000 
67,431.000 

Total  reserves 

Bills  discounted: 

Secure  :  by  Qovt.  war  oldlittilona 

All   other 

2,054,650.000 

.J. MOO 
.    .0.0110 

2,073.933,000 
1,467,893,000 

7  1(1.  : 

118,000 

2.087.89(1,000 

1,886,84 
767,110,000 
675,7 

2,104,2 
748.6 

2.102,099.000 

086,000 

727.  ('.70.00(1 
...  1,723,000 

2,121.272,000 

1,484,262.000 
746.9. 
574.031.000 

8,135.686,000 

1.510.364,000 
(is  4.51 4,  (XK) 

413,000 

2.154.911.000 
1,41  i.S 

146,000 

2.175.614,000 

1.451.147,000 
243,284,000 

Bills  bouvht  la  open  market 

2S2. 702.000 

i hand 

O.  8.  Qorernmenl  bond! 

U.  8.  Victory  Notes .. 

189,000 
26,71 

68,000 

2.735,670.000 

27,036,000 

64,000 

276.421.000 

2,729,2  • 
27,086,000 
54,000 
276,766,000 

2,676," 

27,0 

•,77.0(1(1 

26, 

264,000 

..Ml. (Kill 

2.805,818.000 
36386.000 

349.0 

3,780,090.000 

64,000 

273.507.000 

178.000 

1,977,103,000 
'(1,000 

O.  8.  certificates  of  Indebtedness 

139.501.000 
4.000 

Total  earning  asacta 

3.061.192,000 

186,000 

971,000 

12,232,000 

3.039,191,000 

10, 0..0.I 

933.128.000 

12, Vol). 000 

6,841,000 

8,088,112,000 
10,41 

1,022,638,000 
12,180,000 
6,483,000 

10,  ■ 

l.l  16,1 

12.81 

2,983,983,000 
10,410,000 

1.031 

3, 181. 808,000 
10.309.000 

1,171,778,000 

18,1 
6,733,000 

3,080.495.000 

13.002.000 

1,07.1.100,000 
13,387,000 

13.1 

l.l    I". 

11.81  1.000 

2,144,858.000 
8.672.000 

Onooll'  |                                tner  deductions 

froai  ifrosn  deposits 

ii. I  mot.  F.  R.  bank  notes 
111  other  resources.. 

624, 861.000 
(..S22.00O 
9.788.000 

. 

Capital  paid  in 

80,1  lo.ood 
120,1 
13,446,000 

76,000 

11.07  l.l  12.000 

87,892,000 
120.120.000 

72.07  1.000 
,12,(100 
20,000 
95, 1 1 

6.171,747,000 

120.12I1.IHK1 

6,136,1 

6.504,090.000 

87.43.1.(100 

120.120.000 

,020,000 

1,922,800,000 

384,000 

1 10,  1 

6.325.432,000 

872889,000 

81.087,000 

167.000 

1,786,.' 

97/ 

049,000 
B 1.087, 000 

10  », 

4,970.615.000 
81,061.000 



odits.. 

22.73S. 

'•(■.809.000 

.  11 ,000 
119.221,000 
112,551.000 

rlta 

9.  R.  i                              ilatlon 

iietllab 
411  other  liabilities  _                       

248,780.000 

2,730.624.000 

11.001 

2.S40.476.000 
2.844.227.000 

24,493,000 

3.1122." 

892.000 

161, 1 

10,073.000 

2.779.570.000 

261.01il.0OO 
751.000 

: is, 000 

875,000 

I  .1.000 

2.239,022,000 

i  1,5,000 

131.315,000 

42.314,000 

6,040,686.000 

0.(17  1.4  12. 001 

6.171.747,000 

683.000 

6.604,090,000 

0.325.432.000 

6,334.604.000 

4.970.615.000 

Feb.  14  1920.] 


THE   CHUONICLK 


<;:s«j 


10  1919.  Jan.  23  1920.  Jan.   16  1920.  Ja  .  n  2  1920.  /)•«.  28  1919.  D*«.  ID  1919.  Frb.  7  1919. 


Baiio  ■>(  i4'ii<!  reserve*  to  mi  d 

k.  it  note  iiuDiiuiuri  oomblned. 

B'iM<>  of  total  re*erve*  to  net  deposit  and 
- 1   note  Uablllt  •  

H.I  i  .  U  Hours  In 
circulation  after  .-wtitiii'  aside  35% 
SgalOSl  ni-t  


Distribution  bv  MatvrUUi — 
1-18  days  bills  bought  In  open  market.. 

1-15  •  ;   

1-15  daya  U  H.  certlf.  of  I 

■  ivh  municipal  warrant*. 
■  -•lit  In  open  m 

:ays  bill*  discounted 

luess 
10-30  day*  munlelpal  wan  i 
81-60  daya  bills  bought  In  i 

■1-4  turned 

lys  0.  8.  certlf.  of  lm 
t 1       I  iliys  municipal  warr  I  II 
01-90  daya  bills  bought  in  open  market.. 
01-90  (I  . 

8.  certlf.  of  indebtedness.. 
01-90  days  m unlet p  il  irarr  i 
Over  90  days  bills  bought  In  open  market 
Over  90  days  nllls  dlaoounte 

Over  wo  days  certlf.  of  liido'>t«dueas 

Over  oo  iiiiv'H  muntolpa]  w.irr  mi  ■ 
Federal  Reserve  Notes — 

Otltstand  I  ni; _ 

Held  by  banka.. 


43.5% 
44  8% 

51.0% 


4-\o-; 
i.i  7  ; 

4  1  |  | 


43.0% 
44  |  ' 

so  3  ~, 


632% 


65.*'. 


s  8 

7.000      133.4 

161. COO       11,2 


i 
i 


I 

285.0  1 1  000 

I 


IS,  If)  1. 000 

is i.o  <s.ooo 


I 

5. 130.000 

10V.2Y7~.000 

0. 100.000 


In  actual  circulation 

F*&.  Res.  Notes  (Aaents  Accounts) — 

Received  from  (he  Comptroller.. 

Returned  to  the  Comptr  Jller 

Amount  chargeable  to  Fed.  Res.  agent 
In  hands  of  Federal  Reserve  Agent 

Issued  to  Fedoral  Reserve  hanks 

How  Secured— 

By  gold  coin  and  certificate* 

By  lawful  money 

By  eligible  pnpor 

Oold  redemption  fund 

With  Federal  Reserve  Hoard 


Tot  1.1 


2.801 


2.732 


3.1  10 

102 

717 


2.850.941. 000.2.S44.227.000 


lt7.I20.0CO  fl.172.2ft0.OOO 


looo  3,530.71 


3.1.10,783,000  .1.1 40.150.000 


210. 148.0001     240.148.000 

.dii".V57".666,2,dio*.8oV.6o6 

7.0001      01.070.000 


Eligible  paper  delivered  to  F"  R.  Agent.  J 


:  7. 000'2. 667,810.000 


100.1 1  1.001 


21.870.001 


1.177.: 
327.4 


:f  »i) .  _>  _• 


1.177. 1 


798.fl 


1.177..' 


. 


130.157.000 


,244,31  1,000 


■hi. ooo 


I14.00C 


855.574.000 


3.244,314,000 


104.217.000 

- 

3.000.01X1 

0.007.000 
103.103.000 


248.8H8.000 


.0.000 


2,008.003.000 


0.124 

2.504, 


340.000 
545.000 


- 
1.040,000 

i 
10.716.000 


OUS.000 
182.000 


3.057 .046.000 


6.060.280.000 
2. 483,  069.000 


1,010 


700,000 


3.677.2ll,ooii 
388.1 


244.148,000 


2.085 
101 
BOO 


740. (KK) 
120.000 
328.000 


MiJOM 

,003,000 


8.393.098^)00 

244. 14 

2.05~2~.0~66~.f>oo 

1H3.575.0OO 

100.000 


i;i8.ooo 


i.  71  I.S'U.iBHl 


. 


1  10.0 

.ilO.OOl 


I  ..ooe 

.170.00* 

l.UU* 

:  I. '.000 
bil.OOO 

4  1    110.000 

IS, 00* 
1.00* 

I  >  00* 
1.00* 


.too* 


.'0.000 
'I  .000 


2.450.729, 


J. 967. 0X0. 000 

*-■!.. 'vs. 00* 


J.I42.79S.00* 
4i'»,375.*0* 


-'.701.420.00* 

.'7.00* 

"1.000 

i  I. '.00* 

9  42.bhl.000 

.0.000 

,  >■ 


WEEKLY  STATEMENT  OF  RESOURCES  ^^•|)  I  I  \HIMTIKS  OP  BACH  OP  THE  '  *  "■'H1HH  M    RP SERVE  ft  \NKS  A  r  CLOSI  OF  Hllsi  sjess  FEU    fc  192*. 
Two  ciphers  (00)  emitted. 


RESOURCES. 

Oold  coin  and  certificates 

Oold  Settlement  Fund.  F.  R.  B'd 
OoW  with  Foreign  Agenoles 

Total  gold  held  by  banks 

Oold  with  Federal  Reserve  agents 
Oold  redemption  fund 

Total  gold  reserves. 

Legal  tender  notes,  silver.  Ac 

Total  reserves 

Bills  discounted:  Seoured  by  Gov- 
ernment war  obligations  (a) 

All    other 

Bills  bought  In  open  market  (b) 


Total  bills  on  hand 

0.  8.  Government  bonds  

0.  8.  Government  Vlotor\ 

0.  8.  certificates  of  Indebtedness 

Total  earning  assets.. 

Bank   promises t 

Oncollccted  Items  and  other  do- 
duoUons  from  gross  deposits.  _ 

5%  redumption  fund  against 
Federal  lleaervo  bank  notes  .. 

All  other  resources 

Total  resources 

LIABILITIES. 

Capital  paid  In 

Surplus 

Government  deposits .. 

Due  to  members,  reserve  account 

Deferred  availability  Items 

All  other  deposits 

Total  gross  deposits 

P.  R.  notes  In  actual  circulation. 
F.  R.   bank   notes  In   circulation 

—net  liability 

All  other  liabilities 

Total  llaollltles 

Utmorandu— Contingent  liability 

Discounted  paper  redlscountod 
with  otuer  F.  R.  ban 

Bankers'    acceptances   sold   to 

other  F.  R.  banka 

(n)   Includes  bills  discounted  for 

other  F.  R.  banks.  vlr,_. 
(•)   Includes  bankers'  tempi 

With  their  endorsement 

Without   their  end" 


Includes  Government  overdi  ifi  i  <  1322.000. 

STATEMENT  OF  FEDP.RAL  RESERVE  AGENTS  ACCOUNTS  AT  CLOSE  OF  BUSINESS  FEB.  b    192*. 


Tiro  ciphers  (00)  omitted. 


248,17  I  0 


Federal  Reserve  notes: 

Received  from  Comptroller 

Returned  to  Comptroller 

Chargeable  to  F .  R .  Agent 

In  hands  of  F.  R.  Agent 

Issued  to  F.  R.  bank,  less  amt. 

returned  to  F.  R.  Agent  for 

redemption: 
Collat'l  security  for  outst'g  notes: 

Gold  ooln  and  ctfs.  on  hand 

Gold  redemption  fund 

Oold  Sefm't  Fund.  F.  R.  B'd. 
Eligible  paper,  niln'm  required 

Total 

Amount  of  eligible  paper  deliv- 
ered to  F.  R.  Agent 

F.  R.  notes  outstanding 

F.  R.  notes  held  by  bank 


P.  R.  notes  in  actual  circulation.  342.260.0 


1  1.806.0 
67.000,0 


117,700,0 
148.173.0 


1,012.810.0 


1,011.831.0 


is:!. 710. o 
no.ooo.o 


890,831.0 


800,021.0 


160,407.0 


171.780.0 
337,728.0 


207.814.0 


271.884,0 


271384,0 


271.834,0 


188 ,008.0 


83.000,0 


3.557.1 


Chicago. 


St.  Louis. \Minnrap 


K.in  <\fj 


4,000.0 


1.718.0 

■ 


76.940.0  267.959.0  3.1 


nl   81.045.OMOO.259.ol   73.S6S.qI223.57S.qI2. 891 .775.0 
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Railroad  and  Miscellaneous  Stocks. — A  good  many  pi  o- 
]>]••  have  been  puzzled  this  week  by  the  fact  that  although 
the  money  market  has  been  relatively  easy,  securities,  until 
,  continued  to  decline  just  as  before  when  call  loan 
rates  were  ranging  From  8  to  25*  < .  Now  every  one  is  asking 
is  it  the  unfortunate  railway  situation  on  the  eve  of  relinquish- 
ment of  Government  control,  or  is  it  the  upset  condition  of 
the  world's  commerce  and  finance  which  causes  stocks  to 
drop  lower  and  lower  day  by  day. 

'1  he  -lock  market,  as  hinted  above,  experienced  a  decide  i 
change  in  tone  about  noon  to-day  and  a  substantial  recover} 
took  place  in  all  classes  of  slum  -. 

This  change  was  based,  in  part  at  least,  on  a  decline  in 
the  pn  niiuin  on  gold  in  London  from  127  shillings  per  ounce, 
at  which  it  sold  last  week,  to  120  yesterday,  an. I  an  advance 
of  sterling  exchange  in  this  market  from  '.',  to  t  points  over 
the  holiday.  During  the  late  hours,  the  active  railway  list 
recovered  about  2  points  of  its  previous  loss,  and  the  indus- 
trials from  ;>  and  -1  to  1 1  '  ^  points  -the  latter  by  General 
Motors,  which  has  covered  a  range  of  28  points  within  the 
week.  Mexican  Petroleum  recovered  •">'■_'•  with  a  range  of 
12'_.  and  studebaker  recovered  .">  with  a  range  of  K)1  •>. 

The  following  sail  s  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  lisi  on  the  pages  which  follow: 


STOCKS 


Sales 

Week.       Louest 


Race  for  Week. 


Highest. 


Par 
American  Express 
Am  La  France  F  K...10 

Ann  Arbor loo 

Atlantic  Refining,  prof. . 
Baldwin  Looom,  pref. 100 
Barnet  Leather. . 
Brunswick  Terminal,  mm) 
Huff  Booh  .v  Plttab     100 

liurris  Urns,  prcf 100 

Central  1  dry.  pre!... 100 
Cent  A  So  Am  Teleg  LOO 
C  &  10  111  pri-f  trust  rots 
c  St  I'  M  A  Om,  pi..  100 
<  kmtlnental  Insurai 

Deere  A  Co,  prof 100 

Durham  Hosiery 50 

Preferred 100 

Fairbanks  Co  (Thi 

Famous  I'-I..  prcf 100 

i  bemloal,  pre!  .  ion 
Gen  ciuar.  deb  pref.. 100 
Oen  Motor  7' !  deb  .100 
Outf  States St'l,  1st  pnoo 

Hendee  mib | 

Honiestakc  Mining..  100 

Hupp  Motor  Car 100 

Int  Motor Tr"!  1st  pf.100 

3d  preferred 100 

Intermit  Nickel,  pnf   100 

-i.i  i&co,isi  pi  ioo 

Kciscy  w  heel,  pref.,100 
Btt  A  Myers  rights 

Loews   Inoorp no  par 

Mauatl  Sugar 100 

MarUn-Roek  v  t  c.no  par 
Maxwdi  Motor  otn dep. 

1st  pref  ctfs  dep 

2(1  pref  ctfs  dep 

M  StlwsSM  l-a'd  1..100 

Prefeired ioo 

MantanaPower,  pref.  100 
Norfolk  Boutnern...l00 
Norfolk  A  West,  pref  .100 
Peoria  A  Eastern..  100 
PetUbone,  Mulllki 

Pittsburgh  Steel,  pref  IOO 

MAO  stk  ctfs.  100 

r.100 

Texas  Co  recta  80  !   paid 

Bed  Lpts  full  paid. . . . 

Tea  Pae  Land  Trust,  ioo 

rWOOd,  pref.  .  .  IDO 
Un  Gig  Stores,  pref. .  100 


re  Jan.  1 . 


Loicest.     '    Highest. 


■e.      $  per  share.     $  per  sha 
600   951;  Feb  11   97       Feb    9    95        FeblOlK     Jan 
l.-'OO    13       l'eb  18    13 J*   Feb    7     l.i 
Feb  10    11        Feb  10       7 
Feb  13  112H  Feb  13  112H 
Feb  13 100        Feb     7 
Feb  10   SO       Feb  10    so 
id.  11      OH  Feb    9      6 
Feb  n    60       Feb  li    50 
Feb  13    08       Feb  13    98 
Feb     0    46        Feb     <)    37H 


100    11 
100112) 
700   98 

100    so 

i.'oo     6 

ioo   80 

ion   08 

100    ■!.". 

200  109 

200        .". 

ioo   9] 


Feb  18  111  K   Feb  10  109 


i  eb 

Feb  11    91 


.'00    71',    l  eb  13    75 


200ir9S 
100  58 
100 100 
100  72 

I..  Oil   v.", 


5,' 00  18 
300  75 
200  05 

200  S7 
IOO  100 


Feb  8  4M 

Feb  11  00 

B  71)4 
i  eb  9  r'.)9 
Feb  9  58 
Feb  13  100 
Feb  9  72 


Feb  l  I  mi 
Feb  9  58 
Feb  13  100 
Feb  g  72 
Feb  11  S7li    Feb  7 
100  98M  Feb  7  98H  Feb  7 
(.(Ml  S6    Feb  1  1  s7    Feb  10 
1,100  SI    Feb  13  90    Feb  7 
100  !I2',-  Feb  9  92  X    Feb  9 
nil)  85   Feb  10  88k  Feb  10 
300  82 W  Feb  Ft  65   Feb  9 
i  eb  l   L3J<  Feb  11 
Feb  n  77   l  eb  9 
Feb  10  68   Feb  10 
Feb  10  8S   Fen  9 
Feb  9 106   Feb  9  106 
200  96^  Feb  13  96«  Feb  13  96K 
3,900  16,4  Feb  11  16^  Feb  9  144 
6,100  25H  Feb  11  29   Feb  7  254 
1,. -,00  los   Feb  11  115 

100  00  Feb  7  60  Feb  7 
3, "00  1*4  Feb  13  26  4  Feb  9 
600  474  Feb  11  494  Feb  7 
400  20  Feb  13  25  Feb  9 
100  504  Feb  11  404  Feb  11 
100  94  Feb  13  94  Feb  13 
Feb  18  99   Feb  13 


B6 

98 

85 

84 

924 

35 

60 

13 

75 

65 

87 


Feb  9  108 
60 


100  99 

600  10  Feu  10  10   Feb  9 

100  67  4  Feb  9  6)4  Feb  13 

300  11  Feb  11  11',  Feb  13 

100  35  Feb  11  35   Feb  11 

100  904  Feb  10  904  Feb  10 

200  174  Feb  13  18   Feb  13 


1"»4 

474 

20 

504 

90 

99 


10 

664 
11 
35 
904 
174 
700  200   Feb  11230   Feb  10  200 
3,200)1584  Feb  13  170   Feb  9  15  14 
500  158   Feb  11  16*4  Feb  13  158 
222  240   Feb  13  240   Feb  13  240 
100  10s   Feb  9  10S   Feb  9  I  os 
400110   Feb  13111   Feb  13  110 


Feb  144 
Jan  13 H 

Feb  112  4 

Feb  102'.. 
Feb  93 
Feb   8 

Jan  50 

Feb  100 
Jan  50 
Feb  120 
Jan   6 

Jan  91 

Feb  82 

i  el  nil 
Feb  67 4 

Feb  102', 
Feb  834 

Feb  !>()■, 
Feb  100 

Feb  94H 

Feb  90 

Feb  92  4 

Feb  38JJ 

Jan  71 

Feb  16 

Feb  84 

Feb  69  4 

Feb  106 
Feb  984 
Jan  18 
Feb  32 

Feb  136', 

Feb  68 

Feb  854 
Feb  624 
Feb  304 
Feb  60 
Jan  94 
Feb  1004 
Feb  12 
Jan  72 
Feb  14 
Feb  35 
Feb  94  4 
Feb  18 
Feb  247 
Feb  195  4 
Feb  193 
Feb  325 
Feb  110 
Feb  1114 


Jan 

Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 

Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


TRANSACTIONS    AT   THE    NEW    YORK    STOCK    EXCHANGE 
DAILY.   WEEKLY   AND   YEARLY. 


Week  ending 
teh.  1.1    1920 

Stock* 

Hailroaa.     i 
Ac., 
Bonds. 

Kate,  m  un 

.*  Fonign 
Bonds. 

t-ntlra 
States 
Bonds. 

Shares. 

Par  Value 

463,700 

1,088.925 
1,889,300 

1.31*. 17J 

126,000 

97,000 

98,647,000 

120. 215.000 

121.017,100 

8861,000 
1,562,000 

2,070. 500 
2.268,000 

HOLIDAY 

22365,000 

$765,000 

S7. 11 1.000 

1,067,000     1 1 ,296,000 

Tuesday 

Wednesday 

1,208,600    1 1,612,000 
1,487,000    10,864,000 

100     12.137,100 

Total 

$13.'. 

89,016,500 

$5,47s,500 

152,609,100 

Sales  at 

New  York  Stock 

Krchange. 


Week  ending  i 


Jan.  1  to  Feh.  13, 


1920. 


1919. 


1920. 


Vo.  shares...'  5 .".-,», m;  1,909,614  81,083,708 

Par  value 1142,202,700  6182,864,700  62,770.7 

Hank  shares,   par I         

Bond*. 

Government  bonds...  852.509,100  836,602,000  $120.. 

State. mun  .Ac  , bonds  >,478,600  7,316.600  88.5 

Kit.  and  misc.  bonds. .  ".0H.,50<>  .r»,501,500  78,087,000 


15,7 

,623,206 

1264364,600 
160,600 


Total  bonds '   167.004.100    849.419.000        65 '1 .063 .200        $195,051,500 

DAILY  TBAN8ACTION8  AT  THE   HOHTON.    PHILADELPHIA    AND 
BALTIMORE  BXCH  e. 


Week  ending 
1020 

Huston 

Philadelphia 

Baltimore 

Shares 

s.'ip, 

Bond  Sales 

Shares 

Bond  Sales 

$17,000 

Shares 

llitnd    *al*i 

1 

16.278 

6.707 

82,000 

67,700 

2. -.11 

1  16,680 

10,802 

10,000 

IH  HI 

DAY 

B.787 

Total 

1824   160 

36  .<»  1 7 

1210  900 

94,088 

$122,700 

State  and  Railroad  Bonds. — Sales  of  State  bonds  at  the 
Board  are  limited  to  $25,000  New  York  4s.  I960,  at  97. 

The  market  for  railway  and  industrial  bonds  dull  and 
featureless,  but  generally  weak.  Of  a  list  of  23  notably 
active  issues  only  2  are  higher  and  2  unchanged.  Inter. 
K.  T.  5s  an-  conspicuous  for  an  advance  of  ;j;i.,  points. 
I ni.  r.  Met.  1 '  j*  recovered  a  fraction  of  their  recent  decline 
and  15.  K.  T.  7s  and  St.  L.  S.  F.  Bs  have  been  steady.  On 
the  Other  hand  ('lies.  &  Ohio  4 '  2s,  Rook  Island  ref.  4s, 
Mo.  Pae.  g.  m.  4s  and  Rubber  have  declined  2  points  or 
more  within  the  week.  In  addition  to  the  above  the  active 
list  includes  Bait.  A;  Ohio.  Burlington,  St.  Paul,  Consol.  Gas, 
New  York  Central,  No.  Pae,  So.  Pae,  Union  Pae.  and  the 

l'.  S.  Steel  isSUl 

United  States  Bonds. — Sales  of  Government  bonds  at 
the  Board  include  none  outside  the  various  Liberty  Loans. 


Dattj  Hecord  of  Liberty  Loan  Prices 

A,  V   10 

Feb.  11 

Feb. 13. 

Urst  1  Ibertv  Loan                   |  High 

97.02 

08  .80 

3^8.  15-30  year.  1932-47       Low. 

<„     s. 

96.48 

I  Close 

96  v-' 

Total  sales  In  $1,000  uult- 

101 

1.143 

.-.>.? 

594 

78 

Becond  i  Iberrj  Loan             Bigs 

'•1    l( 

90  IS 

90  v 

90.40 

4*.  10-26  peareonv.  1942  (Low. 

so  92 

90  10 

90  -'( 

1  Close 

on  K 

90  -I" 

90.41 

90.  Of. 

■alSS  In  $1,000  units 

97 

2.-.0 

170 

.MS 

181 

Second  Liberty  Loan               HlKh 

90  '" 

91.10 

91.01 

91.00 

4s.  convertible,  1932-47         Low 

00  91 

on  vs 

90  91 

90  sc 

90.70 

9 

01   10 

90  81 

90.90 

Total  sales  In  $1,000  units 

1 

2.1 

76 

59 

111 

Third  I  Ibertv  Loan                  IiIrIi 

93  61 

4^8  of  1028                              •  Low 

93.3) 

1  Close 

93.41 

93  58 

93.64 

93.32 

]  sales  In  $1,000  units 

1.302 

1.0.SI 

1 ,4o«» 

1.703 

2.085 

Third  Liberty  Loan                '  High 

91.14 

91.70 

91.71 

91.70 

4  i.4  s  of  1st  I.  Lconv,,32-'47    Low. 

9]  l( 

9]  21 

91226 

91.30 

1  Close 

91 .11 

91.60 

Total  Hales  In  $1,000  units 

A 

72 

56 

107 

88 

Third  Liberty  Loan                  Hlk.li 

90  4  s 

90.86 

4HBof  2<1  L  L  con  v, '27-4. • 

90.12 

90.00 

Close 

90.58 

Total  sales  In  $1,000  units 

1H<) 

1,388 

1.471 

1.414 

1.327 

Fourth  Liberty  Loan               High 

90  50 

91.10 

('1    II 

91. IS 

4)<l  "'  1933-38                           LOU 

90  J' 

90  2f 

90.48 

90  9g 

90.84 

90.30 

90  52 

91.10 

91.10 

rota)  sales  In  $1,000  units 

2.4«>7 

3.720 

2.380 

3.004 

■_ 

3.068 

Fourth  Liberty  Loan             |  High 

4 \i s.  1st  LL  2d  conv,'32-47(Low. 

07  60 

1  Close 

97  .fiO 

Total  sales  1  u  $  1 .000  unit  s 

5 

Victory  Liberty  Loan             (High 

07  so 

97  96 

"7  80 

4*4*1  eonv  gold  notes,'22-23  Low. 

97.78 

'.'7.7s 

|<  I'PS' 

07  86 

07. 'id 

Total  sales  In  $1,000  units 

1.715 

1.795 

4.036 

2,281 

2.523 

Victory  Liberty  Loan             [  IMkIi 

97.88 

98.00 

97.88 

97.70 

3Xw«iiv  gold  notes,  '22-23   <  Low. 

07  71 

97.68 

97.66 

1  Close 

97  so 

97.80 

97  80 

97  m 

"7  76 

Totsl  sales  In  $1,000  units 

40(1 

1.7W 

1.604 

S29 

1.862 

Foreign  Exchange.— The  market  for  sterling:  exchange 
showed  some  improvement  and  rates  recovered  more  than 
19  edits  in  the  pound.  Both  Continental  and  neutral  ex- 
change shared  in  the  upward  movement.  Trading  at  all 
centres  was  quieter  and  fluctuations  less  erratic. 

Today's  i  Fridays  1  actual  rat.s.  for  sterling  exchange  wire  3  35k@ 
3  Mi1,  forsixty  days,  3  3K'4(<>  3  13'.,  for  checks  and  3  39® 3  11  or  cables. 
Commercial  on  barks  slghi  3  37 ',  <"  3  IU  >, .  sixty  days  3  3-'\"3  37J4". 
ninety  days  3  29K<9334K<  •'"•<!  documents  for  payment  (sixty  days) 
3  32  i@3  3i  C.  Cotton  for  payment  3  37 M@ 3  42 W  and  grain  for  pay- 
menl    3  37  ',  («  3  II'  M  . 

To-day  -     Friday's)   actual  rates  for   Paris  bankers'  francs  w.-rc   14.23® 

1111  lor  long;  and  1  i.15@14.37  for  short.     Germany  bankers'  marks  are 

not  yet  quoted  for  lontr  and  short  hills.       \msterdam  hankers    guilders  wen 
37  L-16<8  36  13-16  for  long  and  37  7-1M-  .17  3-16  for  short. 

Exchange  at   Paris  on   London,    is  55;  week's  range,  48.45    high  and 

IS   7o  low 

inge  for  foreign  exchange  for  the  week  follows: 
ling  Actual  Sixty  Dans. 


3  40  k 
3  28 !  ( 


11  23 

1  1.71 


Checks. 
3  43  ! , 
3  31 M 


Cables. 
3  44 

3  32 


14.12 
1  1.60 


1  08 

00 


1  1.10 


1.10 
1.01 


38 
37  H 


II  Igta  for  the  week 

l.ou  ror  the  week     

Pans  Bankers'  Francs — 

llipli  for  the  week 

Low   for  the  week     

0(  many  Bankers'  Marks — 

High  for  the  week   

Low  ror  the  week    

Amsterdam  Bankers'  Uuildcrs — 

High  for  the  week 37    5-16 

l.o»  for  the  week 36  13-16 

Domestic  Exchange.— Chicago,  par      st    Louis,  16925c    per  $1,000 

discount.      Boston,     par       San     Francisco,     par.      Montreal.     1132  50    per 
$1,000   premium.     Cincinnati,    par 

Outside    Market. — Prices    again    Buffered    severely    in 

"curl)'*  market  trading  this  week.  Heavy  liquidation  in 
marly  all  the  important  issues  was  responsible  for  sharp 
breaks  in  values.  There  was  however,  a  decided  change 
for  the  better  in  to-day's  trading  and  many  issues  made 
substantial  recoveries.  Oil  stocks  were  again  the  chid 
features.  Siinins  Petroleum  was  one  of  the  weakest 
features,  dropping  from  l.'^:,s  to  33$4  and  recovering  finally 
to  .'i7',.  Phillips  Petroleum  com.  lost  .">  points  to  A3  and 
sold  filially,  at  36.  ( 'arid  Syndicate,  after  early  advanct 
from  .'>.')  to  ■'!(),  declined  to  '_'.">  and  ends  the  week  at  I'll1,. 
Gllliland  Oil  com.  moved  down  from  40  to  '■<>'.)  and  closed 
to-day  at  34.  Ouffey-Oillespie  Oil  <•  mi.  lost  over  I  points 
to  L'ti1,  and  finished  to-day  at  -7',.  Houston  Oil  com. 
advanced  from  98  to  110.  then  broke  to  '.lO's,  the  close  to- 
day being  at  KM).  Intermit.  Petrol,  advanced  3  points  to 
■nk  to  .">l'-j  and  recovered  to-day  to  57.  Midwest 
after  early  improvement  from  152  to  157  needed  to 

I  K).  the  Final  figure  to-day  lieino;  150.  White  Oil  was 
spieiious  for  a  drop  from  31J4  to  26  though  it  recovered  to- 
day to  l".)1,.  In  industrials  General  Asphalt  coin,  was 
heavily  sold  and  declined  from  '.IS '  .■  to  78,  recovering  to- 
day to  86.  General  Motors  lost  .">  points  to  25  and  sold 
finally  at  'J."> '• , .  Lima  Locomotive  weakened  from  75  to 
72,     Orpheum  Circuit   sold  down  from  .'U  '  t   to  28$fj,  the 

o-day  being  at  '.'s',.     Submarine  Boat  was  off  from 

II  to    I-1  i.      Tobacco   Products   Kxports  fell  from  22  l<>    17 
and  closed   to-day  at    lv     Bonds   wen    quiet   and  easier. 
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BIQB  AND  LOW  BALM  PRICKS— PSK  SUA  KB.  NOT  PMR  CKST . 

Sales 
lot 
the 

Wxlncs'luy 

Thursday    ,       F'tdvj 

'i 

in 

Feb  11 

Feb  12       1       Feb  13 

Week 

1 

1  per  share 

t  per 

share     $  per  share 

Short* 

Ml 

-1 

1  1.200 

7s 

7s 

;s 

7 

7 

:': 

inn 

•87 

^ 

">.' 

si 

1,400 

MP  i 

43 

11 

111. 

s 

s 

7h 

121 

1  »2 

1151; 

B 

7 

71. 

•.'13, 

2  1 

u 

15.000 

,11 

IB 

80 

si 

111 

in, 

130 

IH, 

113 

Ill, 

|| 

S0l4 

20 





17D 

170 

7 

7 

in 

10. inn 

Is 

•123, 

1,100 

l  1.100 

:ioi. 

•7 

s 

inn 

ii 

II 

101. 

m  i 

1. 100 

•n 

H'.| 

1  i 

1,800 

•ii 

•III 

H*a 

in 

10 

1 1 

in 

•10 

17 

•10 

17 

41*, 

ti 

•1001, 

inn 

mi 

•IN 

Hill 

101 

1,700 

•40 

III 

11 

121; 

II'! 

1 1  ■  i 

101. 

in. 

III 

•09 

71 

/- 

7*4 

< 

•11 

•10 

121. 

III 

- 

237, 

21 

21 

40 

6 

1  ,7nn 

•II 

in 

III 

071. 

27 

-'1 

•57 

70 

Inn 

•43 

Is 

25V, 

2  11, 

/ 

19,050 

M 

17*1 

17 

17 

10 

- 

t| 

1,100 

Z 

ss 

741, 

71 

70 

r.Ni, 

Til 

1'. .i.nn 

407, 

in 

V 

2si, 

21', 





- 

03 

•55 

57, 

235, 

£ 

•70 

;; 

7,' 

• 

- 

77 

inn 

707, 

72 

r 

•S4l| 

- 

inn 

•33 

.11 

- 

•32 

lo^u 

24 

•121. 

11 

_ 

13 

'- 

1 

r.i. 

7', 

•1.1 

1 1 

♦131; 

94&g 

< 

20 

in, 

20 

Is 

16.000 

Hit 

32 

-s 

V 



12 

- 

• 

•10 

•10 

12 

•10 

•15 

117V,  lis 

91j  10 

7*8  7', 


97,  ION 

17  17 

237,  23?« 

101;  1  1 


,,s 

69l4 

44  U 
•80 

"II 


88«; 


•si 

HON  1161, 

481.  50 

130*4  I  121 

115  II". 
45U     40l| 

"i2Sg     12:, 

109  ll.i, 

•39  40 

•50  60 

97»<  10()i- 

8H;       g]    j 

91         ■>: 

100  100 

•321*  30 

19U  201, 
•80U     s  1 

031.  oi>, 

•90  9f>i- 


ll*1. 


'17,  10 

•10  IS 

17  lsi, 

67  07  I, 

71 


•80       si. 


11 2 1,  115 

1  I  l-i    1  I  I". 
47         47 

"121";  "ijni 

107-14  HO', 

07        07 
90        92 

■io.->     10-', 

195,     201, 
SO'.     SOL 


B6 


B6 


10 

7'; 
2Ui 


21 

37 

in 
24 


'."•  I       63 
10       101] 


10 

70 

I  ■ 

111- 
•si) 

ss 
••IM. 

40  " 


301, 
III 

II 
ss 
411 


7s 
•01        B3 

113       1141 
1.11.      I  si 

"40*     47 

"121",    "lVij 

21         311] 
1005,  10sl- 

40         40 
•.-,.-,       60 

00 

7s 
•90 

ssl 
'10.-, 

32 

19 

•sll 


sO 

•is 

B31] 
100 
32 


••10 


'17 


16        16 


2  s 
SB 

in 


68 

11, 

10 


7s 

inn 
12 


118 


114        1  1  '. 
4  1  l.V; 

"ii"    Y2-, 

104       100 

lots  io»'s 

3H;     814, 

171;     19 


110     nr, 

in      m 

201;     21n, 


1 0       1 0 


27  27-., 

11;  1.1, 

l-i,  1«4 

301;  10 

• 

39  39 

i 

108  lO'i 


102       !(•.-, 

74         771, 
931;     031; 

104  104 

30Jt  31', 
lfii»     ls-lj 

' 

r93*,     94 


I.SOO 
1 ,800 


70  1 
10,100 

l.SOll 


1 I.nn > 

13.400 

2. linn 
1.400 

33.300 

100 
21,000 


STOCKS 
NEW     YORK 

■ 


Kallroacla 

Atob  Topeka  A  Santa  He.,  loo 

Atlanta  Hlrin  A    \U  ,: 

Line   KH..HKI 

1).,      1,     • 
B  1  -    "»lt. .100 

I     ' 
Chesapeake  A 

Do     i'  ■• 
• 

!)•,      [■  •  UNI 

'    Northwestern.. 100 
UNI 

1 100 

.      ...  MO 

ChK-Hi  p  Mini    I 

nil..  100, 
10(1 

!>••     lit  oral 100 

I),,     Id  pref 100' 

Delaware  A   Hadaoa 100 

• 

•• loo 

100 

100 

I)',       lit  UNI 

Do      2-1   pr.f 100 

a  prof .  100 

re  properties... Vo  par 
Oiilf  Mob  A  Nor  tr  i.tfs...lOO 

Prefern  100 

iniii'iN  Central 

.  cniiH  Oorp 

DO      pref..    KM1 

Kansas  (Mtv  Boutbern..      100 

Do       pref loo 

,    A  Western 100 

100 

l^blKb  Valley .  .50 

Louisville  A   Nashville 100 

100 

Mlnmiip  A  Bt    1.  [Mil) HM1 

Minn  Bt  P  4k  IBM    100 

Kim***  A  Texaa.100 
Do     i"  ' 

•  r;,rlflr  truir  pits,  lno 
■ 1 00 

Nat  Ryi  "f  M'  x  2d  i>ref...loo 
New  <)rl  Tex  A  Mn  r*a..  inn 

Now  YnrK  Centra] 100 

N  v  CWl  lie. .100 

First  preHrrad -.100 

Baoond  prafarrad 100 

N    Y    N    11   .V    II  int.,-1.          Hi" 

N  Y  Out, no  .t  P7eatern.  .  100 
Norfolk  a  Pattern.   . 

Northern  Pacific 100 

Pennsylvanl , ..50 

-  im-tte  v  to 100 

Do      prl,,r  DTOl  v  t  0    .  .    100 

Do     oral  v  1  c 100 

■  hie  a  -o  l-ouls..lOO 
Plttaborgb  a  \v,et  va 100 

r.f 100 

Reeling 50 

Do      1st    pref 60 

Id  oral 5 

ran  tr  rtfs__IOO 

Preferred  \  troat  "tin  .100 
Southwestern 100 

Do    praf 100 

Mr  IJne 100 

orrf    .    .         100 

Pacific  Oo 100 

Boutbern  K.ilwav l<xi 

pref 100 

>'aclflr 100 

Thlr  1   \n  100 

I 
Pralaired    i-enltirniee   Oep. 
Twin  City  llapM  Tr.Lr.dlt. .  UK) 

Union  P'lelflr 100 

I),,      pref 100 

1  nltad   Hallway.  lnv,Ht...l(Kl 

.  n-f 100 

Wabash      100 

Ho     p-<-f  \ 100 

Do     praJ  it KKi 

Western  Marvland  {n*<r) . .  KHJ 

DO      Id  pref 100 

100 

I).,      pref.. 100 

Wbeellnii  A  I-ake  Krle  Ky.100 

Do     pref 100 

Wlecon!"!;,  t'-ntral    .    100 

Industrial  &  Mlicellaoeotia 

I  1  press 100 

Kii'iu'ly 100 

DO      pref 100 

ajaj  Iln!,l>er  lno 50 

Alaska  Gkttd   Mines ...10 

Alaska  '  :  Mln'g  10 
.liners  Mfg 100 

I),,      pref ...100 

Amer  AKrlcultural  Cbem..l00 

Do     pref 100 

American  Bank  Note 50 

Preferred 60 

American   Beet  Sugar 100 

Do      pref 100 

Amer  B.iscb  Magneto  _.V,>  par 
10    Can 100 

Do     pref 100 

American  Car  A  Foundry.  100 

1),,     pref 100 

American  Cotton  Oil 100 

Do     pref 100 

Amer  Druggl.-ts  Syndicate.  10 
American  Hide  A  l>eatber.lOO 

Do     pref 100 

American   Ice 100 

Do     pref 100 

Amer  International  Corp..  100 
Amerlran    Linseed 100 

DO      pref 100 

American  locomotive 100 

l>o     pref 100 

Amer  Malt  A  Grain Vn  par 

Am  Ship  A  Comm  Cnrp.no  par 
Am  Smelt  Secur  pref  ser  A .  100 
Amor  SmaitUkB  4  Iteflnlng.  100 

DO     pref 100 


PICK  SHAHK 
On  batU  of  lOO  short  Ms 


PKK    SUA. hi. 

Previa— 
Ytar  !'.•:• 


m  >,fji 


Bit  Mai 


S  per  thart 


..      1      , 
39';  1  .1, 


I  ptr  their t        S  per  i'  ■ 


7i      I     ' 

11       I  ■    . 
12.1-    ■ 

is     1  eb 

13     1  eb 

ii'.  Ian 
24     .1  to 

Hi  1  eb 


■ 
tn  21 


1  hi    13 

1  1     J 

1  ,i,  -. 
I  111  3 
1  ,11      7 

1 


1114      M:.y 

0 

l.'.'i  July 

! 

3l»     \[>r 
31»4    Jun 


40l|  l)-r 

91,  Jan 

70  l>w 

371.  His' 

i.m,  Dec 

In  N.o 

7:  Dae 

121,  Jan 

50  Mar 

39  Apr 

44  \pr 

24  I  )-s> 

.'!.!  I  )i<- 

lni,  Jan 

Jll  1),T 

107,  I)1M. 

88  !><•'■ 

I  2  I  ><«• 

527,  i)W 

27if  Jan 

II  lx- 

6  May 

1 0  M  ar 

20*4  Dec 

I19i,  Aug 

OT  1  >,<• 

7  1  Jan 

16  Jan 
7U  De,- 

20U  !><■<• 

1  4  I  lis- 

»»•  Apr 

11  I).-- 

17  Feb 
521,  Keh 

7«4  Mar 

17  Jan 

29»i  Apr 

21  Jan 

• 

00  Jan 

III  IKST 

l»,  Jan 

30  Jan 

MP,  Jan 


188       Jan 
S4     June 

• 
74     July 

I5it  July 
24      July 

12?i  July 
40>t  July 
104     May 

.is  June 

14  July 
24it  July 

Bit,  Jul] 

:n  Apr 
24i«  July 

.1  iij  Deo 
;,i      Dae 

44*«  June 
84't  June 

nHJoaa 

27»4  July 
37  May 
23*s  June 
377,  June 
12  July 
23««  July 
116    June 

70if  July 
85*1  July 
181,  July 
25'.  1  July 
00  June 
13si|May 
74«4  M«f 
15"«  July 
34H  July 

25i|  July 
147,  July 

• 
20     July 
OPi  Jan 

41ujMay 


1  m  2 
1  ,11  14 
iin    13 


•  Bid  and  asked  prices:  no  sales  on  this  day.     t  Ex-rlghts.     {  Less  than  100  shares,     a  Ex-dlv.  and  rights.     1  Ex-dlvldend.     r  Full  paid 


an 
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For  record  of  sales  during  the  week  of  storks  usii.illi    m.utiic.  sic  second  page  preceding. 


HIGH  AND  LOW  SALS  PRICES— PER  SHARE    NOT  PER  CENT.  Sola 

fur 

•     Irusday  i    Thursday  PHday  the 

I  1  Pet).  12  Feb.  13 


138     138 
•11.-.     M8li 

■ 

■ 


15% 

57 
8% 
601| 

•71 


17 


151       154 

■ 

•  i  a      is 

■ 

109%    U2 


110'!   110't 
111;     12 


100      100 
8 

Is 
•78 
88 


a 

107  107 

.'.(>  ."id 

17',  IT-' 

• 

371;  88 

87%  :(s 

55';  60V 

■40  421| 


•4  5  50 

•59  80 

•7"  Mi: 

17  1 7.1 

27  27' 

so  82 


so,  si 
•I  ou'  103 
SOS  .'11 
•87       90 

mw,    go-' 
•350      450 

•11  in 

2  ii  i  23 

•351 1  4  J 

•20  23 

K.'ii-  881] 

138  1801 

"  7  t '  V.  i 

•10  14 

80  80 

•no  130 

I3*i     11' 

!l 

72         781j 


I 

4 1 1.     43* 


IIS         lis 


•70 
110 
148 


Ml 

112 
154 


'!  I 


Is 


•20       38 
lOfl     1121 

Hi',     no 


u 


211;     231 


110U  1101- 

i  iu   u«i 


100      101 
sr. 
10       IS 

7si:    79 
I 

■ 

46        ;,o 
4s  1s 

1271;   18211 

"l6%  "lV, 

37        3  s 

57        57 
39lg     41% 


SO  M) 

77  771 

26%  27 

so  g  i 


11%     11% 

so  si 
101       101 

209%     2M" 

44%  40 
sou  si 
101      4(i  1 


'I  I 


1  li 


17 
•71 

IJO 


17 
77 
121 


31%     33-1, 


■ 


221;     23 

124%  12S 
101       101 

•10         11 
36%     8R 

153     1661| 

761 ,    7«7, 
431;     431, 


• 
■10         4  2'! 

i.'i      127% 

1771;    |ls 
•s7>,     DOS 

132       134% 

101%  101% 
46        401; 
18         101 
.'.  (        .',  1 
65        67 1« 

3*1        31 
501t     537j 

701i     70% 
'      . .     115 

56%       5Siy 

•14  17 

•25  3  2 

107%  112V 

lis:...  ligi, 

r  "iu 

101       101 
11()14  1101. 

11      11 1.1 


51%     55 


107      107 
140%   144% 

55'h     57 


1  I  1 


is 


•25  32 

IOtM«  109% 

116  I16*i 

■lot;  no 

l<g  lis 

171.  19% 

1691".  lYo'ig 

10%  10% 

•98  05 

55  55 

96  B6 


5102%  102% 

is        is 
231,     23% 

Is    ,       191 

7s%     7sl- 
31         321 

60       60 

1051;  100 
4sl.     401. 
r.o. ,    5ii, 

8i       B7 

I 
35        351- 

37i2     3S 
38%     40i( 


•46  51 

55%  66 

so  BO 

r?.",';  761| 

16%  171 

27  27% 

79%  xi 


1114     lUr 
77%    ( 01 
KM     104 
20s     216 

"42%    46" 
801,    B0*i 

400     401 


22!; 

42 


■ 

87  00 

•70  77 

131  131 


I 


20       20 
•821f    so 

101 


70 
II 

30 
111 


101 

75 
11 
301 
112 
351.,  37ir 
2P;      221l 

12  l-n. 
60  63* 
'',  ;      1651 

-,'H;  791, 
71        76>i 

.',  1 
ii.,u  1201: 


74        77% 


•90       100 


100      100 

15        16 
221.     23% 
Is         lsl 
77%     77*4 
30  1 . 

6  I7|  60 

97  97% 

73  76*4 

105%  1057, 

161,  48 

121"  12Y1 

s  {  ,s4 

1..  161, 

33%  31% 

87  87 

37  37% 

30%  37 

6  I  ■'.",  ) 

37%  39% 


4(i  46*] 

•511;  GO 

701;  791; 

7r,  7- 

10%  171; 

27  27% 

70  80 


III4     11% 
77%    70% 

101      101 

2071;  213% 
•071.     991 

42%    43% 

79%     SO'; 
'300     420 
10*1     'I 


t  per  share 


21 
•30 
•20 
•82% 

100*1  101 

•10  13 

28%  28% 

111  111 

83%  36 

2 1';  JS^, 

12  18 

58%  69% 

77  7s 

73%  75 

94%  94% 

89  40 


70'. 


II  II;    II    llj 


. 


IOO         I07 

:  ,         1  , 


$  per  share 
39%    41% 

12.(1;    125  ' 
>..    .     llsi- 


STOCK3 

NKW    YOKK    STOCK 

KXCHAN'OK 


PER   SHARE 

Range  since  Jan.  1. 

On  basis  of  100-share  lots 


Lowest 


96%  97I4 

120  138 

10H;  1021, 

15%  16%! 

50  50i.| 
54 

09%  69% 

143  lis 

64%  65 

55's  57% 

11  II 

32 

1031.  100"> 

115  118% 

100  106 

•1  li. 


■    ier  Telephone  *  T< 

1 ,100  IJ  100 

900      i»"  100 

70. '"in  Atiicr  Woolen  of  Mass 100 

100 

lmer  Writing  Paper  prel.  .100 

son      Do    pre! 35 

42,900  An  iper  Mining.  .50; 

Ion .10 

issoclatcd  Dry  Goods 100 

Do     lsl  preferred 100 

Do    2d   preferred 100 

.100 

Atl  Gull  A  \V  I  SS  Line. -.100 

Do     prel 100 

1  T  Securities  Corp »o  par 

• 50 

ref  temp  eertUa 50 

264,700  Baldwin  Locomotive  Wis.  ion 


100 
100 

200 
20  1 00 

500 
41,700 

100 


84%     87% 


10s       100 
10         101; 


3.250 

100 

1,500 

17. loo 

100 

1 .500 
6,800 

300 

1.101 

400 


OS  IOO'; 

7%  si, 

15  16 

22  24 

17  18% 

7-1-i4  77 

27%  30 

72        76% 

105  105 
l.r>' 1    48% 

!  18%  12s 
83  84 
15%     17 

•85  90 

36%  -A-i 

36%  3si« 

53  50 

36%  41M 


50        50 

r76%    77 

7.-.         7s 

16%    18% 

26%     27'). 

7s       81 

101       101 

11         11% 

76%     70'. 

103%  103*), 

197      210 

07        07 

79%    801i 

'300      420 
10%    10% 
21        2 IV 
•30        42 
•20        23 
•82%    85% 

110  lis 

'fii'  69% 

•10  13 

27%  2714 

100%  120 

33  347, 

21%  22". 

i  ■  I  : 

162%  155 

73';     75 

0  1';      94% 

.Mi         .'.  I 

111  116% 

lll'i    111', 


•II 7 

I 

•  101      ins 


100 

d -100 

Mining 20 

'   itOM No  pa' 

Bethlehem  Bteel  Corp 100 

Do     Class  B  common. -100 

100 

Do    cum  eonv  Sv'i  prcflOO 

Booth  Fisheries No  pm 

Brooklyn  I  dlson,  Inc 100 

Brooklyn  Dnlon  Can 100 

Br  ami  Shoe,   Inc 100 

Do    preferred 100 

Burns  Bros - 100 

pper  .t  zinc  v  t  C..5 

Butterick - 100 

Butte  A  Superior  Mining..  10 
1  111  A  Ref.. 100 

California  Pasklng No  pa' 

California   Petroleum 100 

Do    pref -100 

Calumi  1  A  Arizona  Mining,  in 
11  M  pi  ctf.100 
35,400  Central  Leather loo 

DO      pref 100 

i':,  co  cop___.Yo  po» 

1  eed  Product  s..Vo  par 
I  Motor  Car.  ..No  par 


1 ,725 

1 ,700 
8,200 
5,900 

1,200 
7.300 
1.010 

1  300 


200 
12,600 

11,300 
4.50" 
0.300 
4.^00 
3,900 

3s, UK) 


300 
1,200 

000 
4.500 
6,900 
2.  ->oo 
5,150 

100 

31,000 


1'neumatlc  Tool. .100 
25 

("i.iii     topper G 

Cluett,  Peabody  &.  to ion 

.1 No  par 

Coin-  a  1 '(.  Fuel  A   Iron 1(10 

Columbia  Gas  A  Flee ino 

Columbia  Graphophone  No  pa' 

Do    pref 100 

Computlng-Tab-Recordlng  100 
ated  Cigar No  vf 

Do    preferred ...ion 

■  las  (N  Y)..10() 

Com  Inf  r-State  Call  Mg..lO 
lated  Textile..  JNo  pat 

■■ii  Can,  inc 100 

Do    preferred inn 

Continental  Candy  Corp  No  jwf 
Com  Products  Refining.. 100 

Do    preferred 100 

v .i.ioo  Crucible  Steel  ol  America. IOO 

Do    preferred inn 

32,900  Cuba  Cane  Sugar No  rar 

Do    preferred 100 

American  Bugar ion 

l,700|Doroe  Mine-,  Ltd 10 

Ik  lion,  coal  Corp 50 

Do    preferred 60 

900  Emersi  o-Branitngham 100 

101       Do    preferred 100 

14.700  liiillcon-.lolnison 50 

1  to    preferred ino 

.  Ne  pa- 
100  Federal  Mining  A  Smelting  IOO 

Do     preferred 100 

Fisher  Body  Corp No  ;»' 

Pis*  Rubber 25 

1  \:k  Co NO  !>«■ 

0.700  Gaston  \V  A  \V,  Inc No  par 

Inc 100 

■    100 

loton    Corp 100 


Hightst 


Shares    Indus.  &  Miscall.  (Con)    Par     S  per  share 

If. 100       SO      Feh   13 

11. son  Am  Steel  Pound  tern  ctlc.33'1      8  I 

100      Prel  temp  ctfs -Vo  1  ■ 

1,400  American  Sugar  Refinin«..ioo    123% Feb  n 

1.200      Do    pref 100.   117 

.  ner  Sumatra  Tobacco 100      77 

1 lOOl      SO     Feb     5 

I  in    It 
r225     l'O  13 
1  -  -  r  >  1 1 
120 

1011.  feb  1  1 
48%  1  .'.  13 

1  eb  '3 

48%  Feb  13 

70%  1  .   ■  10 

I  10  :  1,1'    1  1 

■ 

30    Jan  14 

II  31;  I ■!■!.    1.3 

I 

17%  Feb  H 
Bl     Feb    3 

07  Jan  I  I 
10  Feb  13 
49%  Ft  1>  5 
99     1  eb    :■ 

93      Feb     4 

7';  Feb    5 
15     Feb  11 

17     Feb    6 

27%  Feb  13 

65  Feb  l" 
51  ':  1  eb  13 
97  F-eb  11 
72    Feb  18 

47    Feb    8 
I 

}3      Feb   11 

ir,'s  Feb  11 
1 

33% Jan   1" 

3«"4  Feb  11 

I 

86%  Teh     G 

01  Jan  2^ 
40  Feb  11 
55%  Feb  10 
17014  Feb  13 
75  Feb  11 
16%  Feb  10 
20%  F-eb    9 

100% Jan  18 

■ 
7OI4  Feb  1 3 
101  Jan  36 
107  Jnn  17 

■'O'i  Feb  3 

70  1  Fob  13 
400  Jan  H 

10%  Feb  13 
20%  Feb  6 
35  Jan  36 
20  Feb  8 
B2%Jan  21 
110  Feb  13 

85%  Feb  11 

10    Jan  6 

26' 1  Jan  v 

1.  oi;  Feb  13 

88     Feb  13 

20%  Feb  8 

12      Feb  in 

6  ■'    Feb  11 

162%  Feb  1 1 

.'  '-'••  Feb  18 
73 1;  Feb  13 

66%  Feb  13 

F8     Feb  11 

:  9',  Feb  13 

EO    Feb  18 

114     Feb  1 

71  i;  1  eb  1 

1  ,  1,  1  1 


1.2(11 

7o. 


6.900 


red    l'.n 

I),,                          «k...l00 
Ooodilcb  Co  (li  F) ion 

Do  mo 

1  R  A  P.  ...100 

:  '..'.Is.    I  tie. 

■   ,   Copptl  . .  10(i 
•  I   tr  Ctf8-.100 

.ration inn 

1,100  Ra  kel  A  1  No  pn 


1,100 


I 

r- ion 

[nti  r  Hiirvi     ■  r  mnr) . .  ..inn 

1  to     ' 
lot  Merc  in  Hi   Maxim  100 

100 
Internal!, 

inn 

100 

100 

100 

- 
■ 

100 
.,.400   1 

1 

Do     1  ■■• 
I  s  300  I  .  ' 

100 

1  orinard  (P) 1.100     145      Feb     G 

11m       nreOrred  IOO 


1 1,100 


S  per  share 
115%  Jan  5 

93i.  Jan  10 
14 U;  Jan  7 
1 1  s%  J  an  20 
00  Jan  6 
02'- Jan  8 

288  Jan  5 

07"',  Jan  7 

165%  Jan  2 

i  05U  Jan  20 

61% Jan  I 

2 1 1.  Jan  0 

501.  Jan  0 

6%  Jan  ."■ 
67%  Jan  8 

74%  Jan  17 

125  Jan  8 
1701- Jan  6 
75  Jan  7 

1231- Jan  10 

134%  Jan  3 

II  H.  Jan  f 

IS  Jan  5 

95U  Jan  30 
102U  Jan 
101  Feb  10 

114  Jan  5 
15  Jan  9 

55%  Feb  1 1 
105% Jan    : 

100  Jan  12 

120     Jan     5 

11%  Jan    9 

20     Jan     1 

2si4  Jan     fj 

85%  Jan  2' 

751;. Ian  ( 
lis     Jan     2 

101  Jan  24 
1045,  Jan  5 
lOsi.  Jan     6 

61%  Jan    1 

02  Jan  7 
144%  Jan  M 
106%  Jan    1 

21i,Jan  3 
•11's.Jan     3 

40%' Jan    2 

44i4Jan  ? 

07     Jan  0 

fS'.Jan  5 

92%  Jan  14 

56     Jan  f 

82%  Jan  30 

187%  Jan    2 

20%  Jan    .' 

311,  Jan  2- 

131.. Ian     3 

00  Jan    8 

107     Jan     ! 

233i.  Jan  20 

100"  Jan  7 
511;  Jan  7 
S57J  Jan  21 

450  '  Jan  26 
13     Jan     3 

28  Jan  »2 
30     Jan    16 

29  Jan     2 

01  Jan  8 
147  Jan  f 
10  1     Jan     8 

95  Jan  .' 
18%  J 

Is 

B6%Jan     .r 

173    .i"n    2 

86%  Jan  c 
B6%Jan     G 

fan    1 
Jan    G 

3su   ■ 
Ills 

lan 

S3       ' 

1 1 5  I 

511,  1 

lis       I 
70     J 


PER    SHAHS 
Range  for  Preciout 
■  1919 


Lowest 


If AaM 


S  per  share 
1011.  Dec 
33%  Ma] 
91  Dec 
111%  Jan 
113%  J  an 
73  auk 
90%  Dec 
95  Dec 
191%  Feb 
93%  Dec 
4514    Jan 

27%  J  at. 
11        Jan 

40  Jan 
54%  Nov 

1  Jan 
17%  Jan 
61  Mar 
5Si8    Fel 

02       Fel 

I  i     Jai 

141,  No\ 

04"b  Jan 
103        Jai, 

110  Feb 
1%    Jan 

26  Sepi 

65%  Jan 

55%  Jan 

90  Dec 

101%  Jan 

I I  Dec 
S5%  Dec 

41  Dec 
71  Id 
97  Aut 

115  De. 
5%    Feb 

10      Jan 

10%  Feb 
1914   Dec 

20%    Jai 

04 's    Jan 

91%  Jan 

56%  Feb 

104%  Jar 

31  Jan 

30%  Apr 

90  No\ 
68  Apr 
16%  Der 
32'8  Fel 
60%  Feb 
37%  Nov 
34%  Feb 
39%  Feb 
50%  Oei 
01%  Dec 
37%  Jai. 
51  A':. 

I 

78%  Dec 
5%   Apr 

30i,   Dec 

65%  Feb 
100%    Oct 

10%  Sepi 

46  Jai 
102       Jan 

62%    Fel 

91  Jan 
20%  Jan 
69%  Mar 

150  Jai 

10%  Jar. 

23%  Dec 

39  De« 

24%  Dec 

BO    Juni 

ior.  AUK 

81  iU»l 

1      D« 

31%  Dei 

15  Dei 

47  Jni 
144%  1  el 

118%   Jai 

82  Jai 
B2%   Fel 

fio%  Jai 
102  Am 
47%  Dee 

32%  De< 
4'H.  Kel 
54U    Jai 

4  0       FYI 

101,  Jar 

4  s  Jar 

110s  Jnn 

111  1).. 
21%  Jan 

is      jaa 

3     ii-. 

107         In. 

147%  Apr 
107        1»p 


}  per  shatt 
140  Sept 
17  Jul> 
96%  AUK 
14S%  Oct 
110  May 
120%  June 
100      Mav 

314%  Oct 
106  Jan 
169%  nee 
II0-4  June 
09  Oct 
39  July 
65  July 
7778  July 
9%  Nov 
65%  Dec 
82  Aue 
80%  May 
112  Nov 
192%    Oct 

20%  Dec 
86%  Dec 
160%  Oct 
145  July 
119  May 
2%  May 
45  Oct 
107%  July 
112       Oct 


108 
116 
25 
102 

02 


July 
Sept 
.llllv 
Aug; 
May 


112%  July 
101  May 
166  Apr 
17  Oct 
30%  July 
37%  July 
54 %  May 
87%  Dec 
66%  Oct 
80%  Pept 

80%  Jiiiy 

101       Aug 

110%  July 

114     July 

67%  July 

05%  Nov 

141%  Nov 

1131.  Nov 

20%  July 

50%  July 

108      Dec 

43%  Nov 

50     July 

69       Oct 

75%    Oct 

95%    Oct 

63%  July 

75     June 

86%  July 

106%  July 

23       Oct 

37%  Nov 

103% June 

110     June 

15%    Oct 

09       Oct 

1007,  July 

201        Oct 

105     July 

55      Dec 

877,  Dec 

410       Oct 

10%  May 

•U     July 


49 
43 
101 
150 


July 
Jun« 
June 
Dec 


107%  Dec 

123  July 
23%  July 
4>>%  July 

1-3  Oct 
65  Oct 
64%  July 
3s%  July 
05%  July 

170       Oct 

05  June 
04%  Apr 
93*1  Oct 
109%  Apr 
80  Jan 
63*|  Nov 
471.  July 

Hoi,  Dec 
-1  1  .1 . 1 1  \ 
I  - '■,  Jiil\ 
37%  July 
91%  July 

1  19%  .lulv 

130  June 
67%  July 

12si,May 
38»i  June 


July 

Mar 
Mar 
July 


so 
65 
is 

01 

164 

111%    on 

. 

to        Oct 

'    o'l    Aug 

Jul) 

si  July 
1  ?0  June 
-i  ,      July 

11      mn 


1110  shares.     |  Kx-rlg.'-.      1  1  I  %  paid.     I   Full  paid,     n  Old  at"  ridemd 

hot  nuetoatii  m  in  r  •  <-iiing. 


New  York  Stock  Record— Concluded-  Page  3 

For  record  of  »alet  during  the  week  of  stocks  uauallj    Inmtie, 


643 


BIOH  AND  LOW  BALE  PRICKS— PER  SHAHS.  NOT  PER  CENT. 


h.h    7 


| 


■II..     123 
■ 
17Q     isi 


2M,  27i( 

■ 

• 

.HW;  36i, 

B7»i  69 

•S3  Wt 

no  tie 

•70  :  • 

•90  mi) 

72?j  71 

77U  77'4 

•107  10') 

I47g     1-1 7» 

1001 »  lO.t 

35  35 

•36  B0 

55  65 

42*4  43*4 

•40»«  481] 

ViHH  128*1 

31  311 

64  54 

"SIV,  5P4 

37  37 

"so"  Vl~>: 

761,  7S 

40  401; 

:15'«  40'l 

5oi,  6OI4 

lOO't  1001; 
10*4     ITS 

92 1.  Q21 

5sw  68i| 

•KU  '.II 

17*4     18 

•'l  02 


llnll  I    y 

f,h  'I 


S  vr  sh  r, 

•02        70 

•62       8 1 

30        30 

26       28 

254c     20 


118     ISO 
IO6I4  108*4 

171      17S 


22  Vj  22' 2 

48*4  «0i| 

•42  4  ■-'■, 

S8I4  88I4 

64i4  6714 

•'.).".  102 

721-  7d, 
• 

771;  7,1. 

108  108i| 

14*4  I4»i 

101  101  >i 
.1 

no  80 

•51  66 

■ 
I        gi| 

7'4       7U 

125  125 

3iu  821| 

72  72 

51  6U| 

' 37 

761|  7sw 

•10  40 

• 

Ml  1st- 

01  93*, 


112>8  1131| 

»io:t»i  107 

J0V,      201; 
75        77 
41         41 
lOOVj  108 


ogu  101 
lr.i.    16*4 

•72  7:1 
15*4     161| 

MP,     U4| 

SOI;  Ml- 

70i»  7  Hi 

• 115 


60*4   r>o 

92        05 


113      110 


112  112 

si  B31| 

'id',  D11| 

1024(  103*4 

20  V&i 

•41  41 

108  107*4 

KM  102 

40  4S 

99'4  100*4 


7H-    711 

11      111, 
791,    si 


Veb    10 


•62       711 

25*4     20 

50      60 


112      120 
Ki  ,1,    106*4 
1821,  174 

261j    80>| 

41         4  1»i 

118      II 8 

■ 

• 

•77        781| 

107      107 

141;      14*1 
100       101) 

80      8 1 

60       80 

•48*4    60 

7?8       si, 
7         7U 
mi      127 
801|    8H| 
64       65 


60<4  62 

88V4  88*4 

711;  761 

88  87% 

:.:.!•  6  I  u 

16*1  171; 

.'.u,  66>i 

•s'l  '.IP! 

17  17*4 

Sill.  113 


111)*, 
791| 
01*i 

'100 

I0»j 

74 

■II 

I02l| 
102 

Ill's 


112 

921 
107 

20 

71: 

■II 
106' 

47 
99*4 


17 


9h     10 

741,     7.V; 
Us     102 
11U    23I4 


28*4    80 

46U     40 
'130      13914 
•49         61 


188  1831] 

74U  76*, 
16       If 

45  4". 

•27  301, 

•100      101 

102&S  1051; 

113  113 
661|  67 
40        4614 

•1111. 1121, 

71i.     7a 
8t|      91| 

47i|     49 

•45        62*4 

I 


•66 


123*4  123*4 

•1121-    113 


70        71 

•110      115 
• 180 

■ 

5100-.,  100*, 
111      lis 

4U;  41'- 
10  IOI4 
176'4  180 

7i't    76 

2U,    221| 

17H;  17H- 
•88       91 

186     I88I4 


177 
71 

ia 

"01; 
'100 

40 
102 
n:-< 

661, 

451- 

110N 
711, 

•91- 

4S  " 

•46 

B6 
111 
50 

OS 

'1121, 

701- 


182U 
761, 
I6I4 

301- 

llll 

106 
112T, 

101)1- 

73 
10 

111 

091- 
981, 

I26I4 

113 

91 


711; 

15 
.'III) 

11 

7:.l; 

86*4 

os.14 
•8  ■ 


64 

86I4 

11  H; 

4l"s 

10 
168 

7l*i 

981, 

21 

55 

43 
•49*4 


■ 
■ 

24 

80 

47i; 


161  leoi 

11     11 

3S  4  1 

07  97 

70  7l'i 

1001;  1001; 

I  I  ,      1  l!i 


98 

80 

63 


■1;, 
62 


50H     53i4 

521,     63>4 


37 

87*i  37*4 

721;  7.", 

Osl;  71*4 

3sl;  40 

•1,1;  99 

89l«  80>n 

16  II  >| 


110    1101. 

7n         so 

108      107 
191,     19*| 

07        72 


89 


7H 

111 

7IH 
116 


071; 

01*4 
KM 
117*4 

IOI4 
178 
74*4 

90 


1 86 
60ig 


100     101 

1001;   101*, 

■ 

15'«     15U 

'210     219 

II         11 

35ig     361, 


67 

-    11". 
120     120 


6Hi, 
96 


■Ml 


BO 


60*4   <n's 


S  ;<r    ign 


1771;  1    0  1 
7  Mi     75 
10         16 

In 

roii 

'.)■ 
103 


•27 
57I4 


118 


96^8  100 

1101,  hOn 
70        72 


10 
4.". 

61 

•10S 

•100 

70 

7123 
•119 


10 

113 

701; 

124 

11  I 


S.K4     88 

M 

105U  110 

0 
O 

43        44*4 

01s       9?a 

H 

100i„  171 

07        70 

•90     100 

80        21V, 

170     176U 

■ 

40U     431, 

127      133*4 

601,     501; 

68       71'- 

1 6       1 8 

•29       3()i- 

110     118 

68       68*4 

1101,  HOI, 

70         71 

so        so 

109     109 

180      122\ 

"7D;    76 

112  120 

li 

•:il  inn 

■ 

II         47', 

rill  114 

•99  |03 

70        73 

"In  101 

1077,  107's 


Prldiii) 


•1.0        70 


JO 


20 


80 

631 


45 
•61 

61 

I3s»g  41  If 

II  II 

71;  S 

01;  0*4 

120  120 

.',1  63 

70  70 

61  51 


71*4  77*4 

861|  871 

51 14  88*1 

-I  871 


109     109*4 

771;     so 
90       92 

301.     3fll 
IOOI4  101 

70        70 

214      214 

10-V,     10*, 

35U     3S 

M       to 
■ 
' 115 


I  ...1 
for 

1  > 


BT(» 
OBK    STOCK 

M 


70 

200 

71.100 


50        5S 

Bll4         SN 

41         43 

1681,  17s 
61       68 

20  22 
51U    68 

41  42 
12.M;  138 
4s*a     50 


177        In.' 
04        001- 
16*4     18 
44*4     45 
20       29 


40        431- 
OH4     07 
'110      112 

100-,  1101 

4  2         40: 


■ 

■ 

1201;  1201; 


67        73*4 


Shurtt     laduttrlal&Mlmc.lCon.)    Pat 

100 

100 

In 25 

• 

•      M**well  Motor,  lac 100 

1.7011        l)d     1st    pref loo 

Do     I  l   :■■■  ■ 
M  •  '    - 

red loti 

Mexican  Petroleum 

Do     prel 

:>er 5 

...11 
•!nance..5o 

M      'au  Power 

I  jr 

'. 
■  : 
400 

N  itlonal    ltl.iculi loo 

loo 

loo 

loo 

I   A   (  able.  ' 
6,200    Nat  I  iiiim'is  A  8latnpg...M  ,o 

Do      pref KMI 

4,100    National  Lend 

Do     pref 100 

N(     ida  Consol  Copper.. . 
New    York    Air   Brake.. 

8,0  10    New  York  Duck loo 

Do     preferred KMi 

N    nh  Amerlrun  Co. ion 

A  Coal. .K»' 
i  ess  (The).. 

I  lo  Fuel  Bupply 26 

\  Refining... '. 

.rlo  Silver   Mining 100 

valor 

■  i no  pat 

Mir 88 

... 

Pacific  (, as  A  Klecirlc 100 

Purine  Mall  SS 6 

Pacific  Telcph  A  Tele* 100 

Pan-Am  Pet  A  Trans 60 

B 5o 

.  .no  par 

'  (•  No  por 

S.300    Pei  I'll-  ti  I.  A  C  (C  blC)..10O 

!  tilladilpliln  OO  (PllUb)...50 

93,300    Pierce  Arn.w  M  Car No  pat 

600        Do     pref 100 

i  :crce  OH  Corporation 26 

1,300       In.       prel loo 

6  800   Pittsburgh  Coal  of  Pa loo 

Do     pref loo 

5,400   Pone!  Creek  Coal K) 

ar 100 

lie      pref 100 

Public  Ben  I    ru    f  N  I..IO0 

ny ion 

inta  Alegre  Sugar 60 

2.000   Railway  Bteel  Spring ion 

100        Do     pref 100 

9,0?.r.    Ray  Consolidated  Copper..  10 
4,100   Remington  Typewriter  v  t  c  100 

500    Replogle  SteeJ  no  ;>or 

itepubllc  Iron  A  Steel 100 

1,000       Do     pref 100 

[epubllc  Motor  Truck. No  par 
■.■•\:i]  Dill  eh  Co  (N  Y  lh4tfW) 

li  Lead 10 

\rms  Corp 100 

li  ii  Motor  Cat  c.irp...l00 

■  ars.   Rueliurk   A   Co 100 

1,100    Shatturk  Aril  Copper 10 

20,400    Sliell    I  •  n« £2 

■II  >'nrp      No  pit 
3.900   Sluss  Sliefflelrt  S'eel  A  Iron  100 

Do    preferred ....101 

So  Portu  Rlcn  Sugar  pr.  ' 

100    Standard  Milling    100 

Do     preferred 101 

Strnmberg  Curliuret     _.\o   pu» 
StudebaKer  Corp  (The)    ..100 

Do     pref 100 

St iii iM«. tor  Carol  Am.A'o  pn' 

-  Si  eel  Coip'B 10(1 

Tenn  Copp  A  C  tr  ctfs.TVo  pi 

Texas  Con: pan v  (The> loo 

Tobacco   Products  Corp..  100 

Do     pref .100 

I  Oil. .  No  P"' 
A  W  llllarrn  St..Vo  pi' 

■ii    T>pewrlter 100 

Onion  Hag  A  Paper  Corp.  100 

t'ni  in  Oil.   .  .. m  ■» 

United  Alloy  Slecl No  pn- 

United  Drug 100 

Do      1M   preferred 50 

Do     2d    preferred loo 

I   nlied  1-rult KMi 

i  i.lied  Reiall  Stores  ..No  pa' 

1    S  Caat  I  Pipe  A  Fdy loo 

:ref 100 

;re«s HKi 

nets  Corp. .100 
i    \loi.bul    ...Klo 

,ref 100 

A  Improvement  100 
.te»  Rulibet    . ..  K><i 

Do     l«t    pref 10<i 

BmeltlDi  Re'  A  M 50 

50 

•ee  Steel  Corp..  loo 

' 

11  200   I'tah   copper 

erurltlea  v  t  C 100 


»  P»r  ' 


4,300 
2,100 

n.ooo 

3  I. "00 

400 

35.000 

8,400 

200 

4.700 
1.300 
1,200 


nn  pa 

i  hem if 


II 


41 

114 

97 
t 

70 


92 

45 
50 

5  *s  Kebl  1 

44  I 

71,  1  i  I.   4 

61,  I 

120  I 

!  ebl3 

61  I 

7  i  ! 

35',  I 
37 

7 P,  Febl8 

t  7*4  ' 

£0  I 

33  I 

i  ebl  ■ 

9  i,  lib n 
16  i 


61U 

si 


Pebll 
Pebll 

1001,  J:ui    7 

07"2  J.U127 

li  0  i 

771,  1.01! 

103*4  Feb  5 

I  .':    I 

8  1,  FeblS 

100U    1 
•  6     Feb  11 

03,  P.-bll 
1412  Jun  2 
70  1  '13 
13'»  FebK 
214  lib  13 
10*4     I 

Pebll 
34*4    ' 

J:in23 

116 

1-0 


421, 

IOnI, 

0114 

27"s 
1031, 

Kill; 

117'a 


I 

1910 


(.■«.! 


77t, 
101 

91>4 
95 


201*4 

47l2 


251, 
31*4 


Jan  « 


1(V 

-?rr«. ion 

-sph.100 

'  rwtlnsnouae  Air  Hrake 60 

'     Mfg. .50 

50 

verland  (The) 25 

' 
'.  I'o.Inc.  v  t  C.Vn  par 

DO     preferred 100 

-th  (F  W) 100 

Do     pref.. lOO 

■    rthlngton  P  A  M  t  t  c.100 

no     pref  A 100 

no     rt'efR 100 


49 


113 
70 


Jan  17 
Jan  16 


11  ' 

Jan  6 

Jan27 

93*4    Jan  13 


t  »vr  tUrt 

■ 


July 


Ma 


'.nI,  l-el 

104  lei 

19  Mai 

68  Auk 

48  Dei 

711,  jrtr, 

100  Jan 

l.'i;  Dei 

63i,  jar 

6I4  Mai 

10  Pel 

74  Det 

4D(  Dee 

107  Jbb 

124  Jat 

36*4  Jan 

46*4  Jan 

92  J 

42i4  1 

32  J.'.i 

0*4  Dei 

184  Jai 

72*,  Jai 

37U  Jm 

116  Jar 

37»»  Jar 

• 

91  Jat 

14  Jar 

lr»4  Pel 

I 


uly 


66*1    Ji 


Way 


112*4   Dei,    1171,  July 

Jar       981,    Oct 
66      Jan1     Rl       0*M 


•  Bid  and  asked  prices:  no  sales  on  this  day.     |  Less  than  100  snares,     t  Ex-rlshts.    a  F.x^llv.  and  rights,     t  Ex-dlv.    1  For  fluctuations  In  rlghw  see  p.  513. 
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Jan.  1909  the  Exchange  method  of  quoting  bonds  was  changed  and  prices  are  now — "and  bU  -nd  defaulted  bonds. 


BONDS 
Y.  STOCK  EXCHANGE 
Week  ending  Feb.  13 


U.  S.  Government. 

First  Liberty   Loan 

3Ke     1st  15-30  year..  1932-'47 
Seoond  Llbei  ty  Loan 

48  1st  L  Lconv...l932--47 

4e  2nd  L  L ID 

nurd  Liberty  Loan 

4KB      1st  I.  L  conv...  1932-'47 
4*e     2nd  L  L  conv..l 

4HS     3rd  L  L 

Fourth  Liberty  Loan 

4M>      lat  LL  2nd  conv  |  • 

4MB     4thLL 1 

Liberty  Loan 
4Mb     conv  g  notes...  195 
3H*     co»-    •  l022-'23 

2a  oonsol  re.;'-      -  .  (11930 

2a  eongol  coupon... d!930 

4a  registered 1925 

U   <oupon  .    .1926 

Pan  Canal  10-30- yr  2s..- 

Pan  Canal  10-30-TT  2|  reg. ,193s 

Panama  Caual  3«  g 1981 

.1981 
Philippine  Island  4s 1914-34 

Foreign    Government. 

»nglo-I>ei,rh  5  yr    ml. iter  loan 
Argentine  Internal  5fl  ot  1  < 

Chinese  (Huknang  R 

Copt::  ..1911 

Cuba-  I  oe  ot  1904. 

Exter  dt  6a  of  1914  ser  A. .1949 

External 

Dominion  of  Canada  g  6s 192 

Ou  do  ...1926 

ov  8«  ...1931 

2-yr  .    ■ 

LO-jrear  5J|j  ..    . 
Japanese  Govt — £  loan  4  KB- 1926 

Second  rerlee  4Kb ..1925 

do     do     "German   stamp" 

Sterling  loan  4s 1931 

Lyons  >r8s 1934 

Marseilles  (City  of)  15  yr  6sl934 
Mexico— Kiter  loan  £  5s  ol  1899 

Gold  debt  4s  of  1964 1954 

Paris  (City  of)  6- year  6a 1921 

Tokyo  City  5e  loan  of  1912.. 
D  K  of  Of  Brit  *  Ireland— 

5-year  6  K  %  notes  .   1921 

20-year  gold  bond  6KB..1937 

10-year  conv  5Ka 1929 

8-year  conv  5Ks pi922 

17  »<i«  jr«  vrtcei  o*  the  baiii  or 


1     D 


Price 
Friday 
Fe->.  13 


Week's 
Range  or 
Last  Salt 


High 


06.62    Sale  9 


91.10 
90.50 


^2 


l)    91  32    Sale  BL10      Dl  : 

S    '.13   ,_•    Sale  ''3  In      93   - 


o 

M     - 
M    N 

j    n 


7     0 


5 
14669 


■ 

i  II  101    | ( 

100*  Aug 

'106*  lOrt'!  105* Jan  -jo 

98U  Marl'.' 
99      July'18 
88>g  ..  Deo  '19 

i       88*  Oct  "19 
100     Fab    i. 


7J 
90* 

91* 

84     ; 

971, 

'.I  i*8 

93->s 

Js708 

t   71 


S  lie 

Sale 
Sale 
Bale 


j    j  :  5s 

M    H  90*8 

M     N  90    : 

Q      J  t  30 
J      D 


A     O 
M    S 


M    N 

r    a 

F      O 
F     A 

t'otoi 


State  and  City  Securities 

■  Y  Clt> — 4ks  Corp  stock.  19fln 

4Mb  Corporate  stock 1964 

4Kb  Corporate  atock  ..1066 
4Kb  Corporate  stock  July  196 

4Mb  Corporate  stock 1965 

4Kb  Corporate  stock 1963 

4%  Corporate  stock 1969 

4%  Corporate  stock 195s 

4%  Corporate  stock 1957 

4%Corporate  stock  reg..l956 

New    4*8..      1967 

4K%  Corporate  etock...l967 
3K%  Corporate  stock. ..1964 

n  Y  State—  4s 1961 

Canal  Improvement  4e_.   1061 

Canal  Improvement  4s 1962 

Canal  Improvement  4s 1960 

Canal  Improvement  4  Kb.  1904 
Canal  Improvement  4*6.1965 
Highway  Improv't  4Kb. .1963 
Highway  Improv  t  4*8. .1966 

Virginia  funded  debt  2-3S..1991 
6s  deferred  Brown  Bros  otfs 

Railroad 

Ann  Arbor  1st  g  4s       ..    ..41996 
Atchison  Topeka  A  Santa  Fe  - 
oen  g  4s 1996 

Registered 1995 

adjustment  gold  4a »1995 

Registered 41995 

Stamped 41996 

Conv  gold  4s 1965 

Conv  4s  Issue  of  1910 1960 

East  Okla  Dlv  1st  g  4B...192K 
Hocky  Mtn  Dlv  lBt  4s. ..1966 
Trans  Con  Short  L  1st  4s.  195s 
Cal-Arli  1st*  ref  4Ka"A"196 
■  Fe  Pres  A  Ph  1st  g  6s   ..1942 

At)  Coast  L  let  gold  4s 41962 

Gen  unified  4Hs 1964 

Ala  Mid  1st  gu  gold  6e...l92s 
Bruns  A  W  1st  V u  gold  4s.  193s 
Charles  A  Sav  1st  gold  78.1936 

LAN  coll  gold  4s 01952 

iav  F  A  W  1st  gold  68 1934 

1st  gold  6s 1934 

Bait  A  Ohio  prior  3Ka 1926 

Registered ...MOM 

1st  60-year  gold  4a A1948 

Registered   A1948 

10-yr  conv  4Kb 10SS 

Refund  A  gen  5s  Series  A.  1996 

Temporary  10-vr  6s 1929 

Pitts  June  1st  gold  8s 1922 

P  June  A  M  Dlv  lstg3Ks  1925 
P  L  K  A  W  VaHysref  4B..1941 
■outhw  Dlv  1st  gold  3*s 
Cent  Ohio  R  1st  c  g  4  Kb.  .'.930 
Ol  Lor  A  W  con  1st  g  5a. .1933 
Ohio  River  RR  1st  g  6S...1936 

General  gold  6s 1937 

Pitts  Clev  ATol  1st  g  8a. .1922 
Tol  ACIndlv  1st  ref  4e  A -1969 

Buffalo  II  A  P  gen  g  6a 11137 

Oonsol  4Kb 1967 

All  A  West  1st  g  4s  gu 199H 

Clear  A  Mah  1st  gu  g  6a.  .1943 
Roch  A  Pitta  let  gold  6b  ..1921 

I  1st  g  (Is 1922 

Canada  Hou  cons  gu  A  6s 1962 

Car  Clinch  A  Ohio  1st  30-yr  5s  '3H 
Central  of  On  1st  gold  6a.  .  .pi 945 

Oonsol  gold  6fl. 1946 

10-yr  temp  scour  6s  June  1929 
Chatt  Dlv  pur  money  g  4s  1961 
Mac  A  Nor  Dlv  1st  g  6s. .1948 

Mid  Oa*  Atl  Dlv  5s 1947 

Mobile  Dlv  1st  g  6s 1946 

CeotRR  A  Bof  Oa  coll  g  6a.  1937 


m  e 

M  .- 

A  O 

J  D 

M  B 

M  N 

M  N 

M  N 

M  N 

M  N 

M  N 

M  N 

M  8 


a    j 

\    o 

A     O 

Nov 

Nov 
M    N 


M  8 

J  J 

J  J 

M  S 

M  S 

M  S 

J  D 

M  N 

J  J 

J  J 

M  N 

A  O 


56 


9314 


Sal< 

00  • 

35 
3J 

Sale 
58 

Sale 


01  Sale 

91  92* 

9:* 

9 1  9712 

88  s9 


s-l2 

99 

97l2 


931; 

7  ' 

13 
<0 

'.M>j 
86 
74 
07 
03  . 
'l 


I  1 

75^8 
08  1 

9Hi 


0  ,  ! 
93* 
70 

76      Jan     JO 

57  59* 

90l4  9.):% 

00  1  00  1 

30  30 
35     Jan   "JO 

.s9>8  90* 

93  93^; 

00  g  '.i-' 

90*4  92*, 


'■5 
05 
OS 
OS 


109* 


108*8 


55        59 


9  Hi 
9.' 
93 
Ojlj 

91 
88 
S81| 

^v 

■9 

97 

9  1* 

791? 

9s* 
100 

P>* 

97 

107H 
102* 
1071* 

00>a 

78* 
55 


02 

Feb  'JO 
Fd)  '20 

'.17   . 
Feb  '20 

Jan  "20 

Jan  "20 
9< 
97 
Jan  'JO 
Auk  '10 
NoV  19 
Aug  '19 

97 
Jan  '20 
Dec  '  1  * 
Jan  'jo 

June  lb 
nee  '  1  • 
J. 111    20 


Range 

Since 

Jan.  1 . 

Low    High 


19 

1 


3~ 

-J 

11 

7  I 

213 

3 

355 

1 1 
3J 

6 

"9". 
13 

JO  I 
31 
372 


71 

13 

.11 

80  1 

H  1 

76 

02 

'il 

921, 

OG's 

97* 

s2 

67* 

sj 

78 

77 

71 

00 

93* 

30 

43 

32 

37 

89* 

57 

07* 

85* 

90  1 

O0>4 

02* 

90  is 

02 

93 

88* 


A  O 

J  J 

Q  J 

a  o 

Q  J 

j"  D 

J  J 

J  J 

M  N 

M  N 

J  J 

M  S 

A  O 

J  D 

A  O 

A  O 

J  J 

M  S 

M  N 

A  O 

J  J 

F  A 

J  D 

A  O 

J  D 


50       541j    5H2        5U2' 


74'8  70*8 1 

79     Jan  '20 

73* June  18 
68*4        68*4 

C5  68    I 

88  Feb  20 
007,  Nov- Is 
66  Jan  '20 
7_"s  72  1 
si  Jan  '20 
"5  June'19 
7H;  75 

73  n  Feb  '20 
wisij  Juue'iu 
7s    Jan  'jo 

1297a  Aug  '15 

Aug    19 
July' 15 
30 
87     Feb  '19 

81  84 
D24|  Mar' 1 7 
59  Ts         6014 
BOlf        62 

Ha      s3^i 

11J      Jun      IJ 

■ 
i9*         70tj 

s?  ,  Dee    tu 

9I'i  91U 

06*4  Dee  '19 

HS      Aug '19 

90i|  Mar' 18 

is  is 

91      J:in    '20 

82  .1  mi  '20 
73*  Jan     10 

lore.  Feb    1  • 


74* 

Sale' 

66 

Sale 

85 

Sale 

_    _ 

86  a 

86 

72  1 

71', 

74* 

7s 

95 

75 

71    ; 

73  s 

02*j 

7s 

Sale 

00 

70 '8 

61   1 

Sale 

•67 

Sale 

ol 

Bllf 

Sale 

51 

701, 

'..1 

00 

•1  • 

79 

90 

96 

9S 

Is* 

0018 

95 

71 

101 

99i„ 

1  IS 

si 

<\ 

75 

96 

sill. 

3gJ, 

78 

• 

9J* 

ss 

151 
"3 


90 

v.i 

79'-     si 


'■7 


97       57 


107*  107* 


106 

in.-. 
79 


-3*     92* 


SJ  S.' 

75  Nov' 19 
vr\  AUg  '19 

s.3*  88* 
80*  sy* 
74'i  May  lw 
90      May  IK 

^■s  Jorie  17 
9I«4  Jan     19 

SI',  Sl'i 


J 

1 

68-14 

si 

G5 

729) 

81 

si 

It 

7-1* 

so 

7s 

"10 

78 

78 

68 

66 

si     , 

60 

CO 

1 56 

3  1 


74*    82*4 

79  79 

66*    71* 


53       81 


91         91', 


997,  loo 

sj         s7 


Jl*    81* 


BONDS  fc.2 

N.  Y    .STOCK  EXCHANGE        ft 

Week  ending  Feb.  13  ^a- 


Weeks 

Range  or 
I 


' 

ti  J  gen  gjM  5s 1987  J 

*19s7  q 

Am  1)  >  k  A  Imp  gu  5<    ..1921  J 
i.eti  ,v  Hud  tut  Ken  pi  5s   1U-M  J 
N  V  .v  Long  ur  gen 
Oent  Vermoiu  1st  gu  g  4B..B1920  eg     ] 
Ooesa  A  O  fund  A  Impt  5a.. 

1st  consol  gold  5e 

Registered 193t'  a*    I 

General  gold  4Ks 1992  M 

Registered 1992  *« 

20-year  convertible  4KS..1930  * 
30-ye:i                          d  53..19  1'    *     ' 
.  ely   1st  49 ..1914  J      1 

Goal  River  ity  1st  gu  n..i 

Craig  Valley  let  g  5s 1940  J 

Potts  Creek  Br  l^t  4s... 

r  a  \  1    \  1 -1  eon  k  4a  . .  198  1  J 

2d  consol  gold  4s IS       J 

Greenbrier  uy  1st  gu  g  4s.  1940  M   1 
Warm  Springs  V  1st  g  58..1Ut.  W 
Oblc  A  Alton  Kit  ref  u  3e...l 

R'lUu.iv  lit  lien  3Ka ' 

10  Hurllngton  A  Qulaey  — 

Denver  Dlv  4s. 

Illinois  Dlv  3KB 1949  J 

Illinois  Dlv  4s .1949  J 

Joint  bonds      .">«  Greats* 
Nebraska  Extension  la...  192     6   I 

Registered 1027*    I 

General  4s 1068  ** 

CtaloA  E  III  ref  A  imp  48  g..  1955  J 

I  A  Tr  Co  otfs  of  dep__  —  . 

lat  conaol  gold  6s 1934  A 

General  conbol  let  5a 1937  M 

DSMtg  ATrCoctfsof  dep.  --  . 

Guar  Tr  Co  ctfs  of  dep --  - 

Purch  money  1st  coal  5B..1942  f 
Chic  A  Ind  C  Ry  1st  5b...  1936  J 
Chicago  Great  West  1st  4s 
Chic  Ind  A  Loulsv— Ref  68.1947  i 

Refunding  gold  6e 1041  J 

Refunding  4s  Series  C 1947  J 

Ind  A  I.oulsv  1st  gu  4s 105«'>  •* 

Chic  Ind  A  Sou  60-yr  4s 1956  J 

Cblc  LS  A  East  1st  4 KB 1969  J 

Cb  M  A  StP  geu  g  4s  ser  A.«19S9  i 

Registered... el989  q 

Oen'l  gold  3  Ks  Ser  B el989  J 

General  4  He  Series  C el9S9  J 

Gen  A  ref  Ser  A  4KB O2014  A 

Gen  ref  conv  Ser  B  6a. . .02014  F 

Convertible  4Kb... 1932  J 

Permanent  4s 1925iJ 

25-year  debenture  4b 1934  J 

Chic  A  1.  Sup  Dlv  g  58 1921 1 J 

Chic  A  Mo  Rlv  Dlv  6a.. .1026  J 

Chic  A  V  VV  1st  g  5s 1921  J 

C  M  A  PugetSd  1st  KU  48.104':  J 
Dubuque  Dlv  1st  s  f  6s. ..1920  J 
Fargo  A  Sou  assum  g  6e..l9J4  J 
Mllw  A  Nor  1st  ext  4  KB--1934  J 

Cons  extended  4Kb 1034  J 

Wis  A  Minn  Dlv  g  6a.    ...1021  J 

Wis  Valley  Dlv  1st  6s 19.  0  J 

Cblc  A  N'west  Ex  4e  ...lsso    Ji    1 

Registered 1886-1926  F 

General  gold  3  Kb 1087  M 

Registered pl9S7  q 

General  4s 1087  M 

Stamped  4a _19s7  M 

General  6s  stamped 19S7  M 

Sinking  fund  (Is 1870  1020  A 

icred 1870-1020  A 

Sinking  fund  5s 1870-1020  A 

Reglftered    1870-1020  A 

Debentore  68 1921A 

Reglst  ered 19  J 1  A 

Sinking  fund  deb  6s 1933  M 

Registered... 193::  m 

Dee  Plalnes  Val  1st  gu  4Kb  '47  M 

Frem  Elk  A  Mo  V  1st  6s..  1933  A 

ManG  B  A  N  W  1st  3  Kb.  1941  J 

Mllw  A  8  I.  1st  gu  3KB-..1941  J 

Mil  I.H  A  West  1st  g68..  .1921  M 

Ext  A  Imps  f  gold  6a.. .1020  f 

Ashland  Dlv  let  g  6s...  1925  lw 

Mich  Dlv  1st  gold  6e.-l-.J2  4  J 

Mil  Bpar  .*  N  W   1st  gu  4S.1947  m 

8t  L  Peo  A  N  W  1st  gu  6s   1048  J 

Chicago  Rock  I  si  A  Pao— 

Maiitrav  general  gold  4a...  19Ss  J 

Registered.  __ ..198h  J 

Refunding  gold  4s   .  1934  A 

R  I  Ark  A  Louis  lat  4  KB- -1934  M 
Burl  C  K  A  N  1st  g  5s  ...1934  A 
'•  R  1  K  A  N  W  1st  gn  6a.. 1021  A 
1952  M 
Keok  A  Dps  Moines  1st  5s  1923  A 
St  P1111I  A  B  OSn  I.  1st    4K«'41   F 

Cblc  St  P  M  A  ()  cons  6s.    ..1080  J 
Cons  6s  reduced  to  3  Ks.    1930  J 

Debenture   6s 1930  aa 

North  Wlaooneln  isi  us.  1080  J 
Superior  si.ori  L  1st  6s  g  elOSO  M 

Chic  T  11  A  Bo  ICast  1st  6s      1060  J 

Chic  A  West  Ind  gen  g  6a. .(1082  q 
Consol  50  year  4s 1962  J 

Cln  HA   I)  2d  gold  mi...    1937  J 
C  Hud  A  It  \V  1st  gu  4S  g  1923  M 
Da;  A  Mleli  1st  eons  4KB  1931  J 

Clev  Cln  OB  A  St  L  gen  4a..  1993  J 

20-year  deb  4*s 1081  J 

General   5s  Series  B I0S     J 

Cairo  niv  l-t  g.iid  t8_  1  j 
Cln  W  A  M  l>h  1st  g  4a.  1901  J 
St  L  Dlv  1st  Mil  tr  g  Is  1000  M 
Spr  A  Col  1  >lv  Hi  g  l« 
w  w  Val  Dlv  is'  g  4s  .  1040  J 
O  I  St  1.  A  c  ooneol  10  M 

1st  g"i'i  »s  .    .     11086  q 

Regie  tared.  . ..  .41938  q 
Cln  8  A  CI  eons  1st  g  58. .1928  J 
OOC  A  I  gen  eons  g  (Is.  1934  J 
Ind  II  A  \S    l«:  prel  in  1940  A 

O  lad  A   VV  1st  prcf  5s    .  .JT938  U 

Paorlaa)  Baal  1st  com  4s  1940  * 

Income    »s .       1991)    Ai 

Cleve  Short  L  1st  gu  4Kb.  .1081  A 
Colorado  ,*  Son  |s\  g  4s  .  .1929  F 
Kefunil  A  lit  4  *s  ..  1936  lw 
Ft  W  A  Den  C  1st  g  Us  ..  1021  J 
Conn  A  l'as  Klvs  1st  g  4s  -.1943  A 
Cuba  KU  1st  50  year  5s  g  1962  J 
Del  I. nek  A  Western  — 

Morris  A  Lis  I  si  gu  3  *s.  .21X10  J 

N  Y  Lack  A  W  1st  8a    1921  J 

Construction   6s    1 

Term  A  Improv    4,  M 


93 

06 

•Ml 

5i 

sO 

90 

73  1 

70  x 

Bale 

7 

7o 

so 

64>a 

OS 

70 

75 

15 

16 

70 

73 



80 

-7 

90 

76 

79  a 



Jl* 

S3 


High 
s     987,  100* 

98 


70 


25     721, 


50 

141 

75,     Bl* 

" 

4 

65's 


73* 

SI, 

Sali- 


Sale     66*4 

Sale    55 
9,*     9,1; 


9  1* 


10      4  1 

3     711 

20     79 

.  ..  ■   21 


23     53*4    5778 
97 


82       82 

05*     72 

"5S*  *6~01a 
71  7s 

66       61 
651,    70* 
6*4    70 
72* 


961-     9S-14 
60*     65 


7S        7S 


101 


106      1 

95* 

9i*  ; 
90       '.i7 

101'!   I 

110    i06ia 


99'8 
70* 

s; 


100*   Nov'19 

s  Jan   "20 
lui     loo     Bept'19 
100*  Jan   '20 
74       Dee     19 
87     Jan   '20 


71 


70s   Bale 


61 

CO* 


92* 

si) 


IiKI   -, 


Sale 

Bale 


1017, 

7(11, 


75 


70*         71* 
1  ly  19 

.  I 

81 

90*  Jan   'JO 

97..  Fen    19 

v.i     Oat   '19 

68 

61*        1.1* 
lit  101    1 

s3*    \ 

s..       Ian     20 
118       NOV'16 

95      MavlS 

671,  June'19 
lO'jag  Dee  '19 

59 

00      May  17 
•      Mar  I  1 
Jan    '96 


.1         67*4 


68  70 

611,  66* 

10.1  101 

s.  "  371, 


i.i 


1,1 


.3  75 

Nov'19 

i«c  '19 

81* 

68  1  Feb   20 

74*  Jan    19 

N'ov'lll 
lUl  (>e(  '19 
I  '19 
82*  Sept'l'.i 
OS*  May' 19 
102*  (>•'(  '10 
70\   Nov'l'i 

"5  D-        "52* 

is    jan  '20 
86* 

7  1  1 
97  97    I 

"86««  Sept  19 


7J*     70      Feb  '    0 

I'll)  100    ] 

91    I  04*  Nov'l'i 

9.''i     ''I      Jan    "'0 


97       08 


70        70* 
100      100* 
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.1  Due  Jan      d  I )    e   \prll.  e  Due  May .   g  Die   hue      *  Due  July     t  Due  Aug     '/  Due  oel.   p  Due  Nov.  0  Due  Dee.  .«  ( )pnou  sale 
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BOM>s 
H.  Y.  BTO  HANOK 

97eek  ending  Feb    13 


Delaware  Look  A  Went — I 
Warrm  In  ror  tugBHa.  2000  f 

Delawarn  *   Hudson — 
1st  |l>-u  imjuH>  0  4145,1 

lit  A  ref  4a        

aO-year  conv  5s    . 
Alb  A  Buaq  oonv  .( v 
Renss  A  Saratoga  lit  7-      1031  M 
Denver  A  Kio  Grande — 

lit  cona  g  4r 1086  * 

Consul  gold  4  4s 1938  J 

Improvement  gold  6a..  ' 

lit  A  refunding  fin 1066  F 

■■  1  n  >.f  deposit 
Rio  Gr  June  lat  gu  g  5S...1030  ■> 

Bio  Or  Sou  lat  gold  4a 1940  J 

Guaranteed 

Rio  Ur  West  lat  gold  4a     I 

Mtge  A  coll  trust  4b  A..  1949  * 
Del  A  Mack— lat  lien  g  4a..  1995  J 

Oold   4a 1995  J 

Dot  RlvTunTerTun4Ha.-1961  *• 
Dtil  Mlaaabe  A  Nor  gen  6a. .1941  J 

Dul  A  Iron  Range  lat  6a 1937  A 

Reglatered ..1937  A 

Dul'Sou  shore  A  Atl  g  6a  ..1937  J 
Elgin  Jollet  A  East  lat  g  6a. .1941  M 

Erin  lat  conaol  gold  7a 1920  M 

N  Y  A  Krle  1st  «xt  g  4a    .    1947  «* 

8rd  ext  gold  4  Ha 1923  «• 

4th  ext  gold  6a 

»th  ext  gold  4a 192K  J 

N  Y  L  K  A  W  lat  g  fd  78.    1U20  M 
Krle  lat  cona  g  4a  prior...  1990  J 

Reglatcred 1996  J 

lat  conaol  gen  lien  g  4a.  1990  J 

Reglatered 1996  J 

Peon  coll  trust  gold  4a. .  1961  F 
60-year  conv  4a  Her  A..  1053  A 

do     Serlea  B     1963  A 

Oen  conv  4a  Series  I").    .1953  A 
Ohio  A  Krle  lat  gold  Ca. . 
Olev  A  Mabon  Vail  g  5s„  ' 

Erie  A  Jeraey  lat  a  f  Be. ..  1956  J 
Qenest-c  River  1st  a  f  tin. .    1957  J 

Long  Dock  conaol  g  0a 1935  A 

'.'oal  A  RH  lat  cur  gu  8b.. 1922  «* 
Dock  A  Impt  lat  ext  6a. . .  1943  J 
If  Y  A  Orcen  L  gu  g  6a. . .  1940  "" 
N  Y  Buaq  A  W  lat  ref  6a..l9.'iV J 

2d  gold  4Ha ..10:17  * 

General  gold  6a. 
Terminal  lat  gold  6a... r>,  |  w 
MI<1  ol  N  J  lat  ext  6». . 
W  Ilk  A  Kaet  lat  IV 

ind  lat  cona  gu  g  6s.  .1920 
Kvanav  A  T  H  lat  cona  6a. .1021 

lat  general  gold  6a 1942 

Mr  Ve.non  lat  gold  6s.     1039 

Bull  Co  Brunch  lat  g  6a..  1930 

Florid  ,i  4U"    ..1959 

St  U  I>  Co  1st  i-        ,a. .1941 

Ft  Worth  A  Rio  r.r  1st  g  44.1938 

Qalv  '  i 

No?  C  B  A  Q  coll  4-i 
Reglatered. A1921 


maa, 


60     .. 

I 

l'HJ 


77 

71 
L04 


i,7        N 
00       67 

45 


30lt 


10.'  ,  Feb  -<l" 

77  77 

S3 

7-1;  J  . 

\nr  '10 

00 

7l»T»  J 

7ult  J  iii  '.'0 
10  II 

4-'lj   I 

,  .     Ja 

M'4  Apr  '11 
31      July' 17 

S3      I  k 
7,"t  Jul VI., 

Junel- 

105l|    A 
J 
Bapt'18 

91  9) 

so  Jan  "30 
9.'  Jan  '2ii 
97i|  Dae  'IB 
'.n  .  Nov*!  • 

9S"l    AUg'10 

Bl  1': 

si  Dec  *  10 
39  HI 

73  June'18 

3".lj  .1  . 
30  II 

3,  3- 

si      J  . 

Jan   "17 
B3       '.i  i  _ 

O     .         10.su  Sept'19 

N      93     10D     103     Jan     IS 


0OU 


97 


77 


•a 

07 


071; 
401;      ,11 


"7»" 

31 

88 


66 

70', 
3H; 
:t4"j 


Wttk-t 

Rami*  or 
Latl  S>iU 


u 


■ 


17 


l» 


.1001 
.1001 

1933 


1037 


lit  A  ref  4  Ua  Serlea  A 

Reglatered... 

Si  Pan]  M  A  Man  4s. 

lat  conaol  g  6s 

Reglatered 

Reduced  to  gold  4  Hs.  1033 

Registered 

Mont  ext  lat  gold  4a...  11)37 

Reglatered 

Pacific  ext  guar  48  £ 1940 

F.  Minn  Nor  Dlv  lat  g  4*      1948 

Minn  Union  lat  g  6a 

Mont  O  lat  gu  g  6a 

Registered 

■  at  niiar  gold  6s..  . 

win  *  g  f  lat  gold  6s..  I03x 

Green  Bay  A  W  deb  ctla  "A" 

Debenture  ctls  "B" 

Oulf  A  S  I  1st  ref  A  t  g  0S.-M952 
Hooking  Val  1st  cons  g  4Hi  1999 
Registered 

Col  A  H  V  1st  ext  g  4s 194  s  A 

Ool  A  Tol  lat  ext  4a 

'i  Belt  A  Term  1st  5s    1937  J 
Illinois  Central  lat  gold  4S..1961  J 

Bagiatcre  i 10.11  J 

in  gold  3148 

Registered 

Extended  1st  gold  3 Ha..   IM1  * 

Registered 1881  A 

in  gold  3s  aterllng 1951  "A 

Registered 1981  m 

Collateral  trust  gold  4a .  I 

Registered 1883  * 

lat  refunding  4a.. 

Purchased  Hoes  3 Ha.      ..1962  J 
L  N  O  A  Texas  gold  4a...  1953  M 

Registered 1953 

16-year  secured  6>is 1934 

'•alro  Bridge  gold  4s.  ...1960 
Litchfield  Dlv  1st  gold  3s.  1951 
Louis v  Dlv  A  Terra  g  3  Ha  1963 

Middle  Dlv  reg  6s 1021 

Omaha  Dlv  1st  gold  3s.. .1951 
8t  Louis  Dlv  A  Term  g  3a.  1951 

Oold   3V4S 1951 

Registered 198] 

tJptlngf  Dlv  1st  g  34; 1951 

Western  Lines  lat  g  4s 1951 

Registered 1051 

Bellev  A  Car  1st  rts 1923 

Carb  A  Bhaw  1st  gold  4a.  .1032 
Chlo  Bt  L  A  N  O  gold  5s    .  1951 

Reglatered 195 1 

Oold    3Hs 1961 

Registered .1961 

Joint  1st  ref  6s  Series  A   1903 
Momph  Dlv  1st  g  4a.      1051 

Registered 1951 

Bt  Louis  Sou  1st  gu  g  4s    .1931 

ind  III  A  Iowa  1st  g  4s. 1950 

in  A  Great  Nor  1st  g  8s 1919 

James  Frann  A  Clear  1st  4a  1959 
Kansas  City  Sou  lat  gold  3s  1950 

Registered 1950 

Ref  A  Impt  5s Apr  1960 

Kansas  City  Term  1st  4a   .    IBM 
Lake  Erie  A  Weat  1st  g  5s     1937 

3d  gold  6s 1941 

North  Ohio  1st  guar  g  5s   _194f 

Leh  Val  N  v  1st  gu  g  4  Ha     1940 

Registered 194 
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. . .     84 
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91  ii 
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791, 
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88 


....     78 

•79 -a 


.-,5     Jan  '18 

Wot*  IB 

100U  Dec  '06 

■11     June'18 

97  Deo  '18 
73  N  IT*18 
.,1  Ptb  'SO 
23  ij  Jan  '17 
■1,1  krjjflB 
88     Dot  '18 

ins  Nov'll 
95  June'12 
80  Jan  '20 
B3     Aug '10 

78        Dec   'IB 

98  9 I 

inn  '20 
-1  1  1 

98  June' 10 
88  1  Jan  '30 

in;.';  J-iii  '-0 
lis     Apr    17 

S.-pfl9 
77  Nov' 10 
7>  7s 

99  AW  IB 

10,':  1 

01     J  , 

■is      l>, 

7  ,  Pi 
"3     1  ■ 

73<t  Juoe/Uj  - 

73j  Oct      IS  - 

kpr  '10  - 

•  l't'17  - 
72  l>oc'19  ■, 
M       Nov'16 


13 


80       mi 


80        t> 

si         S3 


B8t|    :,.,  s 


I 


7-         7> 


to 


J 


7  Hi 


88 


70  \ 


80 

67S« 

90 


" 


..    .     71 

71',  .... 


71     Feb  ■_•()  -. 
iept'13  - 

70  lS 
KM  '10  -. 

r.Uj 
68     A  , 

Bl 

■ 
80     J  . 
102     June' 16 
88I4  Sept   is 
51      J  . 

June'18 
80*i  Nov'16 

Nov'lQ 

117';  May  10 
Mar' IU 
'  in  '20 
Feo  '19 

65ii  July  I « 


. .    .    79 


93  "  "98  " 

80 


78 
90 
Sale 
86U 


81 


si 


09tj  Fob  '_>0 
88  N'.v'K 
771;  Aug' 19 
7.-.l»   D.-C  'lfl 

03      Nov'Ifl 

7S     Jan 
55^8        ,  _ 
78    Oe»:o» 
88i|        70 
09ig         70'i 
75  79 

si)ig  Feb  17 
05      Aug  '19 
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i 

641,    7.'  •, 


>1        RVt 


7^         7> 


Oslj 

78 


BONDS 

Week  en 


FrtMm 


•n 

1    rm  u>  liiMit      mo  a 

Leh  Val  Kit  1 

Co  lat  gu  g  5a  1 


lal  liu  reduced  to  4a.. 

I    N  Y  lat  guar  g  4a 1045 

Reglatered 

Long  lal 

lat  conaol  g,i     1 

la  1 

Kold  4m...  m 

Gold    4« 

1  gold  49 x 

...ild  5a 1 

M 
Ouar  refunding  guld  4s. 

Reglatered...  ...  1040  M 

N  Y  II  A  M  B  1st  con  g  6a 

N  v  A  It  B  1st  gold  5a.. 

Nor  Sb  II  l-ii  1  .'ii  ^  gu  .V- 

Louisiana  A  Ark  lat  g  5s. . 

Louisville  A  Naahv  gen  Ob 

Oold   6a 1037  IN 

Unified  gold  4a 1940  J 

(tared 1940  J 

Collateral  trust  Kold  5s. . 

L  Cln  A  Lea  |OM  4  -•»-    .    1031   M 

NOAM  1st  gold  6s 1030  J 

3d  gold  6a  1030  J 

Paducah  A  M.'m  niv  4s  ► 

Bt  Louis  Dlv  1st  gold  oa.. 1031  M 

3d  gold  3a I»"0M 


Atl  Knox  A  Nor  lat  g  5a.    l'Hr,  J 

Bandar  iidge  lat  a  f  g  6a.   103]  hi 
Keutucky  Central  gold  4s 

'    1  us!  1st  50-yr  5a  gu  1005  A 
L  A  N  A  M  A  M  1st  K  4  H"  '• 
L  A  N-South  M  Joint  4a.    1063  J 

Registered 81052  g 

N  Fla  A  a  1st  gu  g  5s 1037  » 

N  A  C  Bdgegengug4Ha  1945  J 
Peusac  A  Atl  1st  gu  g  68..1921  F 
BAN  Ala  cons  gu  g  5a... 

Oen  cons  gu  £0  year  8a. 1068  a 
L  A  Jeff  Bdge  Co  gu  g  4s. ..1945  M 
Manila  RR—8ou  lines  48...  1030  M    n 
Max  Internat  lat  cona  g  4a. .1977  M 

Stamped  guaranteed ..1977  M 

Midland  Term — lat  a  f  g  6a.  1025  J 

Minn  8t  Louis  lat  7a 1931  J 

Pacific  Ext  1st  gold  8e 1931  A 

1st  conaol  gold  6a 

lat  A  refunding  gold  4s 

Ref  A 

Dai  M  A  Ft  I)  l8t  till  48..1935IJ 


HUt  4-< 


8/aaJ  , 

. .  ..t    ■ 


i 


73     Jan     2i  i 


03, 


100>i 

.1      . 

06  >g    09  h 
95<i  100 

mo  -  mi   | 


88  Augi'i 

i,7  Jan 

67  Jan 

69 

98  Jan    11 

\  ig'l  . 

•n..  1    I. 


Iowa  Central  lat  gold  6a..l'.i3.s 

Refunding  gold  4s 1951 

M8tPASSMcong4slUtgu.l938 

1st  cons  5a 103s 

1st  Chic  Terms  f  48 1911  M    N 

M  S  S  M  A  A  1st  g4slnt  gu 
Mississippi  Central  lat  5c..    1949  J 
Mo  Km  a  TV*— 1st  gold  4- 

2d  gold  48.. .01990  F 

Tn, 

1st  ext  gold  6s   104  t  M 

lat  A  refunding  4a 2004  M 

Trust  Co  rertfe  of  dep 

Oen  Binding  fund  4Hs..    1988  J       J 
...  . . 
Bt  Louis  Dlv  1st  ref  g  4s. .  2()n  ' 

5%  secured  notes  "ext"  "18  ..  .. 
Pall  A  Wuco  181  gu  g  6s..  1940  M  N 
Kan  City  A  Par  1st  g  Is..  1990  F     A 

Mo  K  A  E  lat  gu  g  6s in.   A     0 

M  K  A  Okla  1st  guar  6s.  1<)4.'  M  N 
M  K  A  T  of  T  1st  gu  g  6a  1942  M  S 
BnerSh  A  So  lat  gugos..  ! 
Texas  A  Okla  1st  gu  g  6a. . 1043  M 
Missouri  Pacific  (reorg  Co) — 
lat  A  refunding  6s  Ser  A .  1905  F 
1st  A  refunding  5s  Ser  Ba  1933  F 
1st  A  refunding  5e 

General  4a     II 

Missouri  Pac  lat  cona  g  6a..l920lM 
,r  (Old  loan  |l 
3d  7s  exteuded  at  ■< 
Cent  Br  U  P  1st  g  4a  ...    1'i-J 
Pao  It  of  Mo  1st  ext  it  4a. .  103*  r 
2d  extended  gold  5*. .     I'tss  j 
Bt  L  I-     '   I  on  g  .-.«    1981  A 

Oen  oon  stamp  gu  g  6a..  103  1  A 
led  A  ref  gold  4e    .    1 

Registered 192 

Rlv  A  <)  Dtf  lal  d  '.-        1933  lv>    N 
Verdi  V  I  A  *   1st  g  6a 
Mob  A  Ohio  new  gold  Oa..      < 
lat  ext  gold  Os »ri.'7  g 

O«'neralgold4s._    

M'Uii^omery  Dlv  lit  g  5a.  1947  F 

3t  Loula  Dlv  5s 1927  J 

guar b  4a..  ' 

Nashv  ch'itt  A  -<t  I    lat  5e 

Jasper  Branch  1st  g  6a. 

Nat  Rya  of  Mex  pr  lien  4  H» 

Guaranteed  general  ta.. 
Nat  of  Mex  prior  lien  4H'    I  ' 

\sol  4a 1981    ^ 

New  Orleans  Term  1st  4a   _.10'>3  J 
N  O  Tex  A  Mexico  lat  «8 

fu  Income  5e  K       . 
New  York  Central  Rlt- 

Conv  deb  8s 

-    -1,-s  A    109*  F 

Ref  A  Imp  4 -is  "a"  .2013  A 

New  York  Cent  A  Rud  Rlv— 
gaa  •  ^'   ...   . 

Re«  - 
I  ■ehenrure  uold  4a «l 

Reglsiere,!    .       ....  1034  *» 

l.ake  Shore  coll  «  3  ■,  I 

Registered    109«  F 

Ml.-h  Oani  ccii  g,.id  3  ,s     19  is  f 

Rewl-  * 

Battle  Cr  A  stur  1st  mi  la 
neecb  Creek  1st  gu  g  4- 

Reiilstere<1. 

JO  Kuar  gold  .^i I 

Registered   

Beech  Cr  Ext  1st  g  3Hl-M'M  A 

Cart  A  Ad  1st  gu  g  4s 1981  J 

Oouv  A  Oswe  1st  gu  g  M    .  1942  J 
Mob  A  Mai  1st  kii  . 
N  J  June  R  guar  1st  4s    ..lose,  f 
N  Y  A  Hartanj  e  8j4a  . .  2000  at 
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30  Jan  '20 
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•  No  price  Friday;  latest  bid  and  kuted  this  week,     a  Due  Jan.     b  Due  Feb.     0  Due  Jun ■■.     k  Due  July.  a  sale. 
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BONDS 

«v«ei   ending  1-Y-b.  13 


g  5  |        Priot 

I    .  ... 

5*"     ye1),  is. 


Week  i  ^  3 

Last  SiU        => 


NY'  :'.R  (Co*)  — 

H  T  A  Northern  lat  g 
N  \  .»  fo  iai  coiid  4  I  .  44-1993 

Hna  creefcreg  go 

H  A'JcOcoo  let  eit  jf.- 

Rutland  let  con  g  4  -»  ...1«41 
Oi  A  LtJaaralBtgu4ag-194s 
Hut-Caoulu  1(1  IUI  4a. 1949 

8t  Lawr  A  Adlr  1;'  iJX 
Id  gold  6e 1996 

Otica  A  B1k  Rlv  gj  g  4- 

Lake  Snore  gold  3  ^a 

Registered . .  _ 1 9 J7 

Debenture  gold  4s 192s 

86-yeer  gold  4s 1931 

Registered 1081 

K.i  A.*  ii  K  lat  gao  St.. .1038 

Mahon  CI  RR  1st  6o.. 

Pitta  A  L  fine  2d  g  5*.   .01938 

PlttaMcK  A  Y  lstguOi 
3d  guaranteed  6s 1914 

Mloulgaa  Central  6s 1031 

Registered 1931 

*8 1940 

Registered. 1940 

J  L  A  S  1st  gold  3  -»e...  19  jl 

1st  gold  3Ha 1957 

JO-year  dobenture  4s..  1929 
N  Y  Cul  Adt  List  g4s..  1937 

Registered 1937 

Debenture  4a 19.11 

West  Bhore  ut  4s  guar.. .2361 

Registered 336] 

IK  Lines  eq  tr  6a..  1919-22 
Eaulp  trait  4  -4s. .1919-1925 
N  Y  Connect  1st  gu  4Hs  A..195I 
N  Y  N  H  A  Hartford— 

Non-oonv  deben  4s 1947 

N  >i-oonv  deben  3*fcs 1947 

Non-couv  deben  3  via 1954 

Nou-coav  deben  4s 1955 

Noa-couv  deben  41 1956 

Con*  debenture  3  Ha I95fi 

Conv  debenture  6s 1048  • 

Cons  Ry  non-cony  4s 1030  r 

Non-oonv  deben  4a 1934  J 

Noa  x-onv  deben  4s 1955|J 

Non-eoav  deben  4s 1955  * 

Non-con v  deben  4s 1956 

Harlem  R-Pt  Cbes  1st  46-1934 
BA  N  Y  Air  Line  1st  4s. .1955 
Cent  New  Eng  1st  gu  4a._19iH 
Hartford  St  Ry  1st  4s.  . 

II  g  6s. .1937 

NausMtuk  RR  lat  \i 1954 

N  V  frov  A  Boetoa  «f...l043 
NYWYhesAB  Istser  I  4Hs'46 
Boston  Terminal  1st  4s...  193!) 

New  Finland  cons  5e hi  , 

Consol    4s 1043 

it  .vi  la  ice  Jejur  deb  4a. .1957 
Prov  v  aprlngfleld  l«t    - 
Providence  Term  1st  4s . . 
W  .t     on  Kast  1st  4Ma...l043 

N  Y  0  A  W  ref  1st  g  4s 171992  '« 

I 

-;il  la 

Norfolk  Son  lit  A  ret  A  5s. .1961 

Norf  A  s?ou  lat  gold  5a 

Norf  A  West:  gen  gold  6s i  H. 

improvement  A  eit  g  86..1934 

New  River  1st  gold  6s. . 

If  A  W  Ry  lit  eons  g  48-- 199* 

Registered 1991, 

Dlv'l  1st  lien  A  gen  g  4s.  1944 

10-26-year  oonv  4s 1912 

10-20-year  oonv  4a 193J 

10-25-year  conv  4Jsjs 193s 

10-year  conv  da 1929 

PoeahC  AC  Joint  4s... 1941 
O  C  A  T  1st  guar  gold  3- 
Bclo  VANE  lstgug4B..19S9 
Northern  Pacific  prior  lien  mil 

way  A  land  grant  g  4s 1997 

Registered ..1997 

Oeneral  Hen  gold  3s a2047 

Registered 02047 

Ref  A  Imp  4v<s  ser  A 2047 

8t  Paul  Uululh  Dlv  g  4s. .1996 

31  P  A  N  P  gen  gold  8a...  1033 

Registered  certificates..  1923 

8t  Paul  A  Dulutb  Is;  5s. .1931 

1st  ooasol  gold  4s 196s 

Wash  Cent  1st  gold  4s 194^ 

Nor  Pac  Term  Co  1st  g  66..  1931 
Oregon  Wash  lit  A  ref  4S...1961 
Pacific  r;oas.  Co  1st  g  6s...l94« 
Paducah  A  Ills  1st  a  f  4  Vis. .1955 
Pennsylvania  RR  1st  g  4I..1023 

Consol  gold  4s . 

Oonsol  gold  4a 194s 

Consol    \-,i ...196ii 

OsneraU^s 

Oeneral  6s 108 

Alleg  Val  gen  guar  g  4" 
D  R  RK  A  B'gelstgiMs  . 
Pblla  libit  A  W  1st  g  4< 

'•ay  A  Sou  in  . 
■unbury  A  f.ewls  1st  g  4 
I'  V  J  K, 1  *  CiL  |m  .[ 
Pennsylvania  Co— 

Guar  1st  gold  4t4ji IS   1 

Registered 19  J 1 

Clu 

Ouar  34s  ci. !l  i"  hi  est 
Ouar  34s  trust  01 
Ouar  3  His  trust  otfs  D. 
Ouar  16  26-year  go 
40  year  guar  4s  e 

-  N'or  g'i  b  I 
LI  A  Mar  1st  gu  i(M<. 
U  A  I'  gen  gu  4H*  srr  A    1  M 

Herles  B 1842 

Int  reduced  to  3^1. .1942 
BerieeC.t^s 
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BONDS  55 

N.  Y.  STOCK   EXCHANGE       *fe 

Week  enuUng  Feb.  13.  ■i- 


Prlcs 
Ft*.  13 


WeeXt 
Raw  or 
L-M  SaU 


f  S 


Range 
Jan.  1 


P.  C.  C.  A  St.  L  (Con.)— 
Series  F  guar  4s  gold. ..1953  J 

Series  O  4s  guar .1057  NI 

Series  I  eons  gu  4HS...1963  " 

C  St  L  A  P  1st  cons  g  5s. .1932  A 

PeorlaA  Pekln  Un  1st  6sg..l<jJl  <J 

2d  gold  44s ...fil921  M   > 

Pere  Marquette  1st  Ser  A  6s. 1966 

lat  Series  B  4a 1956 

Philippine  Ry  1st  30-yr  a  f  4s  1937 

Pitta  Sh  A  L  E  lat  g  5s 1940 

1st  oonsol  gold  6s ' 

Reading  Co  gen  gold  4s 199;  * 

Registered 1997  ■* 

Jersey  Central  coll  g  48...1951 
Atlantic  City  guir  4s  g...l951  J 
I     Irani  Ul  lnt  <  4s  ..1947  3 
A  San  Iran  (reorg  Co) — 

Prior  Men  S.-r  A  4s I960  J 

Prior  Ilea  Ser  it  5e 

1TI    r  1. 192a 

Oum  adjust  Ser  A  6s «19o6 

Income  Series  A  6s M960    Oct 

St  Ljula  A  Smo  Krau  gen  68.1931  J       J 

Oeneral  gold  6s 1931 

St  L  A  S  F  RR  cons  g  4S..1996 

Souibw  Dlv  1st  g  5a 1947 

K  C  Ft  S  A  M  cons  g  68.192H 
K  C  Ft  S  A  M  Ry  ref  g  4S.  1936 
K  C  A  M  R  A  B  1st  gu  6s. 1929 
8t  L  S  W  1st  g  48  bond  ctfs..l9M9 
2d  g  Is  Infomc  boud  0tfs.pl9S9 

Consol  gold  4s 1932 

1st  terminal  A  unifying  5s.  1052 
Oray's  Pt  Tcr  1st  gu  g  63.1947 

8  A  A  A  Pass  lat  gu  g  4s 1943 

Seaboard  Air  Line  g  4s 

1   Is  stamped 1950 

Adjustment   3h 01919 

Refunding   4s. 1959 

Atl  Blrm  30-yr  1st  g  4|..«1033 

Caro  Cent  Is*  con  g  4s. ..1949 

Fla  Cent  A  Pen  1st  eit  6s. 1923 

lat  land  grant  eit  g  5a. .1930 

CoirjI  gold  5s 1943 

Oa  A  Ala  Ry  lat  con  5«. .01945 

rag  St.. 1030  J 
Seaboard  A  Roan  1st  68..  1926  J 
Southern  Pacific  Co — 

1  told  48  (Cent  Pac  coll)..*194'j  J 

Registered 31040  J 

-'0  y-ar  conv  4s 0192V  M 

20  year  oonv  6s 1934  J 

Cent  1'ac  1st  ref  gu  g  4s. .1919  F 

Registered 1949  w 

Mort  guar  g,«ld  3"-i4..tl929  J 

Through  St  L  1st  gu  4s. 1954  * 

0  H  A  J  A   M  A  P  1st  5S1931  * 

2d  eiten  5s  guar 1931  J 

Olla  V  (1  A  N  lat  gug5s..l924  *    N 
linn  B  A  W  T  lat  g  So. ..1933  *    N 

Mi  guar  6e  red 1033  "■   N 

H  A TC  1st g Saint n.. .1037  3      i 

Hi'n  gold  4slnr  guar 1921  *     Oi 

Waco  A  N  W  dlv  1st  g  68  '30  **    N 
AANWlstgugSs 1941  J       J| 

il'IH    '.V'981    l!t«8 1921    J         J] 

Morgan's  La  A  T  1st  6s. .1920  J 

No  of  c*l  guar  g  5* 1088  A  O 

Ore  A  Cal  1st  guar  g  5s. ..1927  J  J 

Mi  Pa-of  Cal— Ou  g  59...1937  M  N 

^o  Pac  Coast  1st  gu  4s  g.. 1937  J  J 

San  Fran  Terral  1st  4s. ..1950  *  O 

Tex  A  N  O  con  gold  6s. ..1943  J  J 

80  Pac  RR  1st  ref  4s 1955  ••  J 

Southern  —  l*t  ooni  g  5s 1994  J  J 

Regtaf'vl. 1994  J  J 

'>  ■vi-iip  ,t  g»0  4a -3«r  A IPS'1.  *  O 

Mob  A  Ohio  eo'l  tr  g  4s 1938  M  S 

Mem  Dlv  lat  g  4  4»-5s...l99«  ■*  J 

St  LoulS  dlv  1st  g  4s 1951  J  * 

Ala  <lt  Boa  Hi  <•  mh  A  5s. .1943  J  D 

Atl  A  Chart  A  I.  lat  A  4V4s  1944  J  J 

ljt  30-year  5s  Ser  B 1914  J  J 

atl  A  Danv  1st  g  4s 194S  J  J 

2d    4S 1918  J  J 

Atl  ,V  Yail  in  g  guar  4s. .1949  *  O 

i:  r  Vn  A  Oa  Dlv  g  6s... 193(1  J  J 

Cons  1st  gold  5s 1 

re  irg  Ilea  g  5a 193*  *  9 

I  ind  1st  3s 1946  *  O 

Oa  Pac  Ry  1st.  g  63 1022  ■»  J 

Knoiv  A  Ohio  1st  »  6s.  ..1925  J  J 

Mot)  A  Rlr  prior  l|»o  g  6s.I  ' 

Mii'tgHCf  gold  4* 1945  J  J 

Uli'h  V  D'in  0*b  5satrapd.l927  *  O 

-    \le.-k  1st  g  6e 191*  M  N 

Virginia  Mid  S-r  D  4  5s    .1921   «  8 

•:5b 192'>  It  S 

■  I"  la 1028  ^  s 

.1  5s 1936  «■  N 

Va  A  So'w'n  1st  gu  ' 

■  is  50-yoar  SS..10S8  *  O 

WO  A  W  1st  oy  gu  4s..    .10.M  F  * 

Spokane  Internal  1st  g  5S..1 

■en  ol  st  i.  ist  g  4  14, 

ins  gold  sa  . ..  is. 14  mi  1 

' "  f  g  4s 

1  '•-  1  te  r  "■.".  gta 
v  Pee  Isl  gold  5s.. 
2nd  gold  Inroin*  5s  fOOOO 

"HI   J 
I  a  w  v  v  \v  1st  go  SelOSfl  F 
let  gu  Si 
. 

Oeneral  gold  <s .1935  > 

Kan  V  ^l  Isi  gu  il< 

Tol  P  A    Bj  ,  I'll;   J 

lien  g  3Hs   I 
Is 19       I 

1917  V     * 
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a  Ask  Lotc  Hioh 

*"2    01     Sept'18 

90  4     '■'  'N  Aug '19 

...     B8>|    B8*|  J:in  "JO 
...IOO-4  101     June' 19 

100      . 

87      Mar'16 

*.'i2    Bale    B2i| 

4  .  Nov  1'' 
09  Ja.  is 
97^  De  ''7 
771.  79  1 
7i'4  Jan  JO 
SO     Jan  'JO 


Bale 

45 
9514 

93  i 

7-      Bole 
70li     B0 


No.  Low     High 

::::  :::: 

.^    88S« 


37      vj 

16     1.1P4     7H; 


*5     771.     81% 
78 


57*|    07    I  61     Dec  '10 

. 
1         59    ' 

■•       HI   ,  .1     I 

100     101  „  J-in  '20 

Ul>4  9i  .  9jis  Feb  J) 
7  ^       M  ,v   18 

DO     May'  7 

OSig    Sale    9>i8        9  0. 

03'g    PS  1    83     Feb   jo 

Jim    J  1 

: 
31       <  0    ;  63     Sepfio 
491.    Stic    49  5Hi 

5  ,  5i74 

!  9su  Jan    14 

55      5  Hi    5 ;  5711 

55  on.  6)  Jan  jo 
5",       68 

43        Sile     43  45    1 

t.J'«    '.1 1  Jan  'jo 

7        Apr  '19 

101       00'j  Nov' 10 

104     101     n.«  'ir, 

SO  Slij  ^0  Feb  JO 
80     ,    9i       July'io 

Bfll,  so  1  k«5j  Jan  "J0 
-_ j   9V;  May'19 

67  Sale1  67  sW 
90     Fob    U 

77%    S:ile    7  n4         7  -U 

9. 

70ig    Sale 


2i4      .-.3 
37     f.5lx     7U« 


1  . , 

3l7g 

10K, 

45U 
103 



"10 

ifio" 

.... 

■  1 

70 

v.. 

lb 

641; 

33 

17 

56 

26 



001. 

4 

61 

15 

3S5< 

31 

33 

40 



631; 



.... 



--   - 

so 

,sO  B 1 
7) 

87  1  '1 
90 

9j  12  lua 

SOU     93  t     9 
9(        9i 
90     ... 


9; 
71 
v7i»  Seofl6 

09 g  Feb   20 
10 »     01     l«, 

'  .      N  iv   .^ 
85  i  Jan  'JO 

1  '0      " 

Feb   jO 
Jan    20 


73 

. 
62  .     97 

4  4      70 


10 

CO's      70 

o 

A 
J 

o 

J      D 

Mar 
I       J 

A 
I         J 

o 

1> 
o 

J 


9-ii2 

a  1 

9H| 

95 
9( 
71 -g 


7^ 

03s 


77U     79 


91       M  ir'10  . 

<7»4  n 

99(1  1 

""2      18%  I.in    "0  . 
97        9 
93    I    ■ 

loly.l  ■  - 

9   1;  Jut."  19   . 
71   v  71   < 

"«S      Julv'19  . 

'     •  7     1 

S3      Bale    S3 

...     9J     1    s,',  Bent -13  . 
5  '.  5  '.    ' 

rob  jo  - 
\  •  1  •  . 

BO  .1    1    : 

■ul;  Mi  "16  - 

■      '10  . 

•  '10  . 

"J  Ju 
53  1  .11  io 
991|  1  in  "JO 
1  '  1  Me«  l'l 
9U;  Oct  is 
'•.  \ugl9 
9  '•s  N)V19 
60      June'10 

1  1  12  De 

00      1 
03  ,   M 

-■11. 
-  •      1 

U  Jl! 


,      93»i 


- 

S71; 


fill. 
5  s 


86 

s.u  ■ 



,s9 

9) 

sill. 

04 

U   | 

951} 

99 

liil 

9J1; 

102 

91  S, 

100 

91'8 

95 

SI 

01 

SO-'-, 


. 


7  1 

s,(. 

77": 

9  1 

s() 

,. . 

B7I| 

'loi.     |(H) 


2i     5Jlj     521; 


I   O      '  ||l 


o.l'i 
77  it 


Ji'2 

I   ' 
71    I 


'    •  '10  .. 

ib    10  .. 

7 :  ■  11 

sll>     S'.v'll    .. 
si 


I«l 

7311 

1001; 
991;    • 

.         .•>!,       I  , 

.  - 

..    .     -1   .    BOia  Ji 


sOI;     ^01; 

7o       B2 


1 


5-    loo 

s| 


ue  Oct.  f  Dae  Deo.     .tOniionsiilc 


Feb.  14  1920.] 


New  York  Bond  Record—  Concluded— Pa^e  4 


647 


BONDS  I'rice 

If  V  STOCK  EXCHANQ1  ATWa» 

Week   ending  Feb.  13  i-        / 


Virginian  1st  58  series  A 

Wabash  lei  gold  5a 

2d  gold  5s 

Debenture  series  II 

lit  lien  equip  a  fd  g  6s.. 

lit  lieu  50-yr  g  term  4s. 

Det  <t  Cn  Est  lstg5s__ 

Des  Moines  Dlv  1st  g  4s 

Oni  Dlv  lMt  g  3He 

Tol  A  Ch  Ulv  g  4s 

Wash  Terinl  1st  gu  3  He.. 

lit  40-yr  guar  4s 

West  Maryland  1st  g  4s.. 
West  N  Y  A  Pa  1st  g  5s.. 

Oen  gold  4s.. 

Income  5s 

Western  Pac  1st  ler  A  5s 
Wheeling  A  L  E  lit  g  5s 

Wheel  Ulv  lit  fold 

ii  A  Impt  gold  5s 

Refunding  4  Vis  series  A. 

Hit   I  ■    

Winston  -.Salem  S  II  1st  4s. 
Wli  Cent  50-yr  1st  gen  4s.. 

Sup  A  Dili  dlv  A  term  1st 


.lU.ty  I 

.I'JJl  I 

.194  1  . 

.1941  i 
.1941  I 

.1943 

B1943 

.194(1  i 

.1928  , 

_iu:to 

.1968 

.1949 , 


- 


m       M 


A     () 


Slrett  Railway 

Brooklyn  Rapid  Tran  g  5a. .I'M  r.  v 
1st  refund  conv  gold  4a.. .2002  J 
S-yr  7%  secured  notos..AI«_'l  J 

t:ert lflc.it en  of  deposit .. 

Certificates  of  deposit  atmp'd  .. 
nil  City  1st  com 5a.. 1910- r.»i  i  J 
Bk  QCo  AScongug5a._lMl  M 

Bklyn  QCo  AS  1st  5s 1941  J 

Bklyn  Un  El  1st  g  4-6a.. 

Stamped  guar  4  5.4 

Kings  County  E  1st  g  4s 

Stamped  guar  4a I 

Naaaau  Elec  guar  gold  4d 

Chicago  Rys  1st  5s 1927  " 

Oonu  Ky  A  L  1st  Arcfg4Hs  1951 
Stamped  guar  4  Vis 1981 

Det  United  1st  coos  g  4  4s      1932 

Ft  Smith  i.t  a  Tr  1st  g  5a...  193m  M 

Hud  A  Manhat  5s  scr  A...  I 

Adlust  Income  5s 1957.. 

N  Y  A  Jersey  1st  5s 

Interboro-Metrop  coil  4^< 
iMoatee  of  Depoalt... 

Inti-rboro  Itap  Tran  1st  5s  I 

Manhat  Ky  (V  v    cons  g  I- 
Stamped  tax-exempt. 

Manila  Elec  Ky  A  Lt  s  f  5s  ' 

Metropolitan  Street  Ky— 
Bway  A  7th  Av  1st  c  g  5- 
Col  A  9th  Av  1st  gu  g  5s      1993  M 
Lex  Av  A  P  F  1st  it  ii   • 

Met  ws  i;i  (Chlo    lei 

Mllw  Elec  Ky  A  Lt  cons  g  5- 
EUfuo  ling  \  ex  ten  4 

Montreal  Tram  1st  A  ref  5s   19  11 

New  Orl  llv  A  Lt  gen  4  1,1 

N  Y  Munlclp  Ky  1st  *f  5s   \ 

N  Y  Kys  im  R  E  A  ref  Is. . .  1 '.'(-• 
Certificates  of  deposit 
30-year  ad]  Ini-  5s. .     "~~<ii94J 

-  "f  'I.'ponlt 

N  Y  Slate  Kyg  In  cons  4  H  - 

Portland  Ky  1st  A  r   (     • 

Port  Id  Ky  I.t  A  p  iHt  ref  Si    1942 

Portland  i;..n  Klec  1st    ,. 
St  Jos  Ky  I.  II  A  P  1st  g  St..  1937 
St  Paul  City  Cab  eona  g  5* 
Third  Ave  1st  ref  4s 

AdJ  Income  5s a  1900 

Third  Ave  Ky  1st  g  5s          "    1937 
Trl-Clty  Kv  A  I.t  1||  g  f  Si 
Cndergr  of  Loadoo  4  Ha 1933 

Income  Oq \<i\> 

United  Kyi  Inv  5a i  PlttVlsa      IOT8 
United  Kys  St  I.  1,1  K  |g.. 

St  Louis  Transit  gu  5s  1924 

United  Kits  San  Kr  s  f  4s        1927 

Union  Tr(NV    oifedcp 

EqultTr  (V  Y    Inter  ctfs 

Va  Ky  A  Pow  In  A  r..f  :,s 

Oat  and  Clactrlc  Light 
Atlanta  O  I.  Co  1st  g  5s   .    .1947  J 
Bklyn  Un  Gas  Nt  c ..■  i 

ClnclnGas  A  Rice  lnt.tr 
Columbia  c.  A  E  1st  Bfl  I  127  •» 

Columbus  Cos  1st  gold  5s 
Consul  Gas  conv  deb  fls  pi  JO  U 

6-yr  convertible  7*  Fob  19  5..   U 
ConsOas  ELAPof  Ball  6  >' 
Detroit  Cltv  Gas  gold  5s 
Detroit  Edison  1st  coll  tr  5s   1933  * 

let  A  ref  5s  ser  A Al'MO  M 

Kq  O  L  V  Y  1st  consB  5s 

Qaa  A  Elec  Berg  Co  e  g  5s. 

Havana  Elec  consol  | 

Hudson  Co  Gas  1st  g  5s      "~1949  1*1 

Kan  City  (Mo   Oaslstg5s   IM3  * 

Kings  Co  El  LA  P«  5s v 

Purcln.se  money  0s 1997  * 

Convertible  deb  Us  1925  M 

Ed  El  III  Rkn  1st  con  g  is 
Lac  Oa*  I.  of  st  L  Ref  A  ext  5s  '34  * 
Milwaukee  C.  is  L  1st  La  1927  ■*" 

Newark  Con  Gas  g  5s  1948  J 

NYOELHAPg  5s 1943  •> 

Purchase  money  g  4s.    _ 
ec  III  1st  co-..  g  5s 
NYAQ  El  LAP  > -.,  eon  e  Be 
Pacific  O   V  B  '  Jo— Cal  ()  A.  E— 

mlf-ing  A  ref  Si       1937  M 
Pacific  (1  A   E  gen  A 
Pac  Pow  A  L;  1st  A  rel  JO-yr 

6a  Iive-narlonal  Series...  1930  t 

Pat  A  PmsaleO  A  El  5a 1949  M 

Peop  0:m  A  C  1st  cons  g  6s.  I'M*  * 

Refunllns  gold  5s.    .  1947  M 

i    Ch  OLA  Coke  1st  gu  g  5s  1937  J 
'  .Co  of  Ch  Istgu  c5s  1930  J 

Ind  Nat  Gas  A  Oil  30-yr  5319.10  M 

Mi  Fuel  Qaa  1st  gu  g  5s. .1947  M 
Philadelphia  Co  conv  g  5s      1922  M 
Stand  G  us  A  El  conv  s  f  Si     1938  J 
Syracuse  Llghtl  1951  •» 

Syracuse  Light  A  Power  5s..  1954  J 

Trenton  O  A  El  1st  g  5s 1949  «*■ 

Union  Eleo  Lt  A  P  1st  g  5s. 

Refunding  A  extension  5s 
United  Fuel  Gaa  1st  a  f  0s.. 1930  J 

Utah  Power  A  Lt  1st  5s 1944  f 

Utlca  Elec  L  A  P  1st  g  5a...  1950  J 

UtlcaOas  A  Elec  ref  5s 1957  J 

Weatche^ter  Ltd  gold  5s |Q5H  J 


30<t 


tug*  la 

J  ulv-  it 

Oot'19 

Jan     Ji) 
Aug- In 

.1  in     J  ■ 

OoC17 

i 

Feb"  17 
Ma  '17 

53 

Jan     JO 


30itJan    M 
lH     Jan  '30 

..is  i  i-i  '-'" 

BO      May' is 

I  llj   D.v     1   ' 

..J  BM 

83     Jan    M 

l.J        Jail  Ml 

rj 

77      July"  19 


>1 

B1>| 

1 ' 


>it     Jan  '.mi 
■ 
13  1  i  .. 

90     May' 19 
Mil  IS 

15  I',', 

4S  5.'i; 

.J        Oct- 19 

47 
B  ipt'I9 
■  Bapt'19 

Jan    jii 

Jlllv    19 
'    *  Jul  V  19 


July  17 

2- 
May  IB 

N  >v'l9 

Jine-17 

Fob    Ji) 


i 


9<>ll 
95 


.... 

;ilij 

""j 

■ 

.... 

70 

18       i  ' 


:t  I 

n       71, 


13      70 


-" 


j  —  7i  i  ra 


U',  , 

73't 


99  i 


93s 


^pr-l9 

B0       82 

:     ^7      Dec  -1  » 
>l     *orl7 
80        >r.       1   ,  Feb     '5 
I 

90      'iji,  Nov  19 

^0       »l    I  96*1   Aug1!? 

| 


3       M 


...      SO 



89 

s7      Sal 

I 

.       .     97 

7S        90 


July'17 
Aug' 19 

Apr' 17 
Mar- 1 7 
May- 19 


: 


" 


BONOS 

BXOHANOE 

Week  ending  Feb.  l  I 


Mltcallanaous 

Adams  Ex  coll  tr  g  4s 

IdebOsA... 

Cuuv  deb  'Is  serial  Ii 

'  W  Va  1st  5« 

It  real  eat  4  Ha  i 

■ 
oil  tr  a  t  tls 

mlual  1st  4a 



•Mar  lax  ex..  \ 

Chlo  O  A  Conn  Kya  a  f  Be... 1927  A 
Chlo  Un  Stat'n  lat  gu  4  Hs  a  i 

ipper  10  yr  eon*  7s    1923  w 
Coll  tr  a  conv  Oa  ser  A. . 
Computing-Tab- Kec  s  f  >.s   .1941  J 
Qrknby  t:.ius  msap  con  tin 

"'ii 192N  1*1 

•  is  Pow  lata  f  Be...  1940  M 
[nt  Mi-rean  Marine  n  t  6a    ..1941    ^ 
r  1st  5s  A...  1943  J 

Morris  A  Co  1st  8  f  4  Hs 

'  ■            ..is  (N  v   4a 
lo  20  year  5*s  erlea  3 

N  Y  Doo.  80-yr  lat  g4a... 

Niagara  Falle  Power  1st  5a..  1  '  12  J 
K«-f  A  gen  fla 

Nlag  Loc.  A  O  Pow  1st  5a 

Nor  Stati-t  Power  88  yr  Be  A  1941  A 

Ontario  Poster  N  F  1st  Be..  1943  F 

Ontario  Transmission  5e 1948  ** 

PetskTrletoonrBe'19  '37  J 

Pub  Serv  Corp  N  J  gen  5s. 
Tenneeeee  Cop  lat  conv  Be..  1925  M 
Waab  Water  Power  lat  oe. . 
Wilson  A  Co  lat  25-yr  a  f  0a.  I'M  I  a 
10-yr  conv  e  f  0a 1928  J 


Manufacturing     &     Industrial 

Am  A.:rl  ■  ciiein  let  o  5a 1928  A 

Conv  Beben  5a put  f 

Am  Col  on  debenture  5s       1931  M 

\  \   K  1st  BO  yr  5s  ser  A  '47  A 

Am  Tobacco  40-year  g  0a...  191 1  A 

Oold   4» ..10BI  '■' 

Am  Writ  Paper  a  f  7-fla 1939  J 

li.iilw  i.oco  Wor.e  1st  5a.. 

Cent  Foundry  1st  a  f  0s 1931   >•' 

Cent  Leather  20-year  g  6a. 

ig   is 1951   K 

Corn  Prod  Refg  s  f  g  5s 1931  «B 

1st    2->  year  s  f  5s 1934  M 

nisiiii  See  Cor eone  1st  gS4  1927  a 
1;  1  du  Ton-  Powder  I  Ha  J 

General  BAklni  J 

Tie  deb  g  3  tsjS 

Debenture  r.s 

Ingereoll  Rend  1st  .r.s 1         1 

int  AgrtoOorp  let 20-vt fie..  1932  M 
int  Pnper  conv  s  f  g  5s ' 

1st  a  ref  s  f  eon*  nr  v     .1947    - 

I  Myers  Tub .1.    7I..1944    » 

Bl I951IP 

■  !  Co  (P    7e I'M  1  A 

1951   F 

1929  J 
rear  deb  Be 

National  Tube   1st  5s 1943  M 

N   Y   Air  Bra    e   1st  conv  lis  M 

IV  Bl..fl920  J 
10-yeur  conv  deb  'is   . .    . 
Sinclair  on  a  Refining— 

lat  s  f  7s  run  warrants  attach  F 

do    wit  ho. n  warrant!  attaob  f 

Standard  Milling   1st  5s 1930  M 

The  Texas  Co  conv  dl  I 

Union  Hag  A  Paper  1st  5s..  I  '  10  J 

"•d I '110  J 

Union  OH  Co  of  Cal  1st  5s  .19(1  J 
U  S  Real'y  A  I  conv  deb  g  5s  1924  J 
D  8  Rubber  5  year  see  7e...l922  J 

1st  A  ref  5s  series    A  I'M 7  J 

U  8  Smelt  Kef  A  M  conv  Hs 
Vi  Caro  ciiem  1st  15  yr  Bl.  1923  J 

Conv  deb  0s si 924  A 

West  Electric  lat  5a  Dec 1922  J 


Coal.  Iron  A  Stael 

Beth  Steel  1st  ext  a  f  5a 1938  ■• 

1st  A  ref  Bl  guar  A 1942  "A" 

30  vr  |,  m  A  Imp  a  f  Be...  1930  J 

Huff  A  Bueq  Iron  a  f  5a 1932  1 

Debeni  a 1920  M 

C  M  Co  1st  eu  Oa..!!-'-'  J 

OolO  F  A  I  Co  gen  s  f  ^    .       I'M  >  F 

Col  Indus  1st  A  coll  Bl  gu      1934   ■ 

ii  of  Md  IstAref  5a.l':.o  J 

Elk   Horn  Coal  conv  Us 

Illinois  Ste<.|   deb   4  Hs 1040  * 

Indiana  Steel   I  si   :,s  10  ,.»  m 

Jeff  a  Clear  0  A  I  2d  5s I92B  i 

Lackawanna  Steel  1st  g  5a. 

1st  cons  5s  aerlea  A 

Mid  vale  sie.'i  a  o  eon*  .1:. 

Fal  Coal  In  1  f  Se.l  )28  J 

00  Tollier  1st  s  f  5s    1957  J 
Repub  I  AS  10  •    1940  a 

st  1.  (toe.  Mt  a  PSeetmpd.lBSB  J 

Term  Coal  I  A   KK  gen  BI..195I   J 

ft  ah  Fuel  1st  s  f  5s 1931   M 

Va  Iron  Coal  A  Co. e  1st  g  5- 


Telegraph  A  Telephone 

a  tn  Tetop  a  : 

-  convertible  4  i*,s_ . 

r  temp  coll  fr 
ir  convertlti'.- 
DIM  Tei  lat  SO 
nerelal  Cable  1st  g  4s 



Cumb  TAT  1st  A  gi 

N  Y  A  N  J    I 
N  Y  Ti 

Pacific  Tel  A  Tel  1  « 

Hell  Tel  A  T  1st  s  f  .58.1941 

Fun 

Milt  I'n  Tel  gu  ex-  r.«    .    .1941 

V  .r'hwiwt  Tel  I'l    I  Hs  S     .1034 


I 


■ 


• 


9J1, 


0I<| 


Feb' is 

79  ; 

79    I 

- 

I 

Apr'14 

' 
OcflU 

May- li 

• 

Jan    SO 

July'19 

9: 

9J 


■ 


ioii|  106 


B0«8 

9Jil 


• 
100  i 

ion  i 

9 11!  Sept' 19 
l  91 

7<l'l  J  I 
-7  91 

Nov- 1 8 
79 
99ii  Jan    JO 
-'-. 
in 
• 

10.     ; 

»8  « 

97 ■;  J  u 
"l        \ 

91  fin. 

V-i  9.1. 

'.'nv'hi 
104  »«  J  1 

U  ■>!   8.08*10 

'"   ,    JulVI'l 

nut       mi. 
9 . 

.•  iv  |9 

*7'l     D-cIs 
98  Oef|9 

75  7 

1     1   I 
-1    1 

>b    •() 
93  93  s 

10  Ji 

95  9. 


Sale    95^»         9,-s, 

I]  July'l" 
- 

101        Hoe- 14 

>l  Feb  ■  0 
7     ,  73  , 

i-J'l  Jan   '20 
91  4        »i 

Feb  '  JO 

I 


Sill      119 


J     BH| 


s 

1 

lO'l    «     1IMI1.. 
I 

'H       81 

- 

Wl  s         91  pi 

7.  : 

:  Feb     '  1 
95  1    Sale    9  ,  97 

• 

60      ...     70 

1  : 


in     rj] 

3 


I 
I 


50  75 

5  101 

111  -1 

.    .  103 

JJ  " 


■ 


I 


77>i 


■ 


•UN'       


■ 


- 


;  rlday;  latest  bid  and  asked.  .  aDueJan.  BDueAprll.  eDueMay.  jDueJune.  a  Due  July.  *DueAug.  oDutOct.  p  Due  Nov.  <nufl)«.  aupttoaeale). 
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BOSTON  STOCK  EXCHANGE -Stock  Record 


BONDS 
S..    Next   Pag* 


[Vol.  110. 


SHARK  PRICES— SOT  PUR  CKSTUM  PRICKS. 


Saturday     ' 


Feb.  9. 


Tuesday 


124      IS 


raft.  11. 


Ill 


254    26 


•77        


•11,  H; 

l  a  1  13 
•81 

•131.  15 

7  7 
J 

»64  6 

30ii  3 1 

29*4  304 

•20  21 

32  32 


..      85 


254     26i8 


•42        431, 


26 
•10 

in  u 

•40  4  1 

36  gQ 

304  31 

•40~  41 


5 
•14 

974 
I  11 
•8H| 

14 

17 
7 
•2 

54 

.'ii 
153 

•271, 
36*4 

.'ii 

lOit 

•is 
711 
60 

"ii" 
41 

s7 
30% 

17U 
•Mil  i 


1  1.1 

111 

27 
7', 

• 

3H 
20 

71, 

291 
75 

:ts 
jo 
32 
71 

101 

70 

41 

41 

s7 

17u 
111' 


•15  151 

49  491 

26  26 

14  If. 

•42  n 

120  121 
I 

44  16 

174     174 
40        41 

80 

70 


7D  70 

•34  36 

l.'i,  121, 

.i7i)  370 

24  _•  !•- 

13  l  •: '  l 

i 


•15 

144 

1204 

II 

25l2 
I  I 
174 

60 


41 

122 

45 

26 

is 

26 
SO 
60 

70 


135     ... 


130 
85 


54 

974 
l  12 

i  i 


304 

■68 
150 
29 

•271, 
344 

19 
31 


254 
101, 

'is 

70 
•1.0 
134 

40 
•404 

86*4 

30 

95 

•  1  • 
48iz 
26 

14 
1204 
44 

1314 

174 

41 

23l» 


•70  73 

■   10  BO 

36  85 

1214  l_'i| 

18  I'l' 


11 


54 
H 

98 
1  121 

1  1 
•.ii 

24 
5 

11 
7.', 
1 53 

73 

28 

20 
31 

74 

5 

251 

101 

70 
61 
137 
40 

in 

31 

3S 
95 
15*4 

!  H 

l.il 
1221 

441 
26 
1  1 
IS 
Hi 
26 
60 
1 .1 
70 


•5       

' 

--      85 


64       64 


7s 
•15 
•85 

12 


97 
111 
•811, 

1  1 

;> 

•41; 

I'l 

63 
150 

29 

70 
•271, 

32 

1  8*4 
25 

5 
244 

101; 

'Is 

70 

60 
134 

38 

40 

86I4 

_"i 
1 69 


1 
■■ 

1  12 

1  1 
30 

7 


30 

150 
294 

70 
28 
381 

20 
26*4 

71 

•i'l 
244 
101, 

■Is 

70 

60 
134 

39 

u 

861 

30 
169 


STi  )C  K 

en  \\<;i: 

CLOSED    - 
UN 
COLN'S 
BIRTH- 
DAY 


1 
70 

35 

12 

74 


•82 

1 


33 

I    I 

I 

7 
IV-      10*4 

101,      10*4 

■ 
■ 
■ 

I4t,     144 


■ 
n,      1    I 

•1  1. 

•1*4         2 


70 

•40 

34 

12 

•6>j 

13 

I 
II)         II 

•  7o        I 


•4*4 
BI4 

•54       7 


8*4 

. 

7 


80 


•2U 


8*4      3*4 


314 


Bi| 


16        16*4 


•  16 


•24       3 


•60 

Is 

10 

•  16 
6 

2*4 

•a.       p.. 


63 

Is 

I  • 

2 

214 

I 

B 


0 

10        10 
60       60 

1. 11       so 


1  |i| 
•  16 

II 


■' 


39 

39 

T54 

48 

241- 

2fi 

131, 

14 

11 

41 

1  1S78 

204 

431; 

444 

254 

26 

121, 

14 

174 

101; 

23% 

f>0 

64 

70 

•95 

1 

7ii 

70 

12 

.42 

31 

34 

11 

114 

64 

.35 

•\m 

2H; 

13 

124 

•3*4 

4 

10 

10'-. 

1  1*4 

314 

•'i'l 

8 

1 

40 

32 

1 

4 

1*4 

1*4 

4 

84 

8 

4*4 

s 

7 

1,11 

61 

34 

191, 

7 

23 

10 

10 

..II 

2 

314 

•17 

60 

•47 

1  1 

V, 

•1 

14 

20 

41, 

>  1 

5 

1*4 

2 

1 

24 

2 

H- 

Friday 


120      121 

i.i4    Jan'20 

64  Jan'20 

8  Jan'20 

130  Jan'20 

s.r>  Jan'20 

103*4  Oct' 19 
68      Jan'20 

ran'20 
95      Deo*  IS 

87      Jan'20 
4  2         42 


•5  6 


82 


S2 

II        II 

27  J7\ 

1. 
2 

6 

1  1 

27-i,    30 


150      1504 


2s        l.l.-'i) 

304 

324 

17 

19 

B72 

241; 

..■in 

* 

74 

5 

5'4 

23 

24% 

540 

176 

70 

266 

60 

134*4 

111 

354 

394 

1,030 

.is 

lis 

86 

105 

274 

29 

168 

169 

so 

36 

38 

130 

94 

94 

LOO 

ir. 
25 
13*4 

41 


117  119 

•65  68*4 

434  4414 

254  25' 

124  134 

174  l"-1! 

394  -i" 

231-     24 

Jan'20 
60       80 
Last  Salt  60      Feb'20 


)'.)     Jan'20 
684    684 


10 


Salm/i 

the 
Week 

Snarei 


.65 
32 
114 
•6         84 
.25     Feb'20 
361      360 
174    20*4 
13 

124 

34 

III 
124 
•8        31 

4'-       4*4 

•24      2*4 
Jan'20 


1 1 


12 

•34 
9*4 
12 


•79*4 

•8*4 
1*4 


SO' 

81 
4*4 
1*4 

1 


8 

IV| 

16 

•    ,11 
•14 

57 

•I': 

1  1 

1  1 
so 

•21; 

.1       11  ■-. 


31 1 


16*4 

1 
2 

:  ' 
ir 

144 


21, 


1 


I  17 

20 


200 
1 16 

.227 
,080 

s 

ir.7 
110 

.1 

mi 
,430 
105 

271 

17s 

l"i 


STOCKS 

B08T0N   STOCK 

EXCHANGE 


Range  for  Year  1919 


ffijhent 


Ranee  for  Pretlomt 
Year  1918. 


Hit/he$t 


100 
,675 
.170 

03s 

198 

,623 

.-,11 

1,501 

240 
,805 
.  165 
,170 


1  15 
100 
845 

100 


u. 
1.237 

1,453 
1,989 


Isll 
3 

33 

370 

1,923 

100 

I  si. 

120 


100 

Is., 

1,460 
1,07  • 

inn 


Railroads 

I    Albany 100 

.  •  .1 100 

1>..      ;>re ...100 

Boston  A   Maine 100 

Do     pref__ 100 

Boston  4  Providence 100 

Boston  Subirban  Elec.no  par 

Do      pre! .no  par 

Bost  A  Wore  Eleo  pre    no  par 

Chic  Jun.'  lty  4USY 100 

On     pref    . 100 

Pltohburs  pref 100 

it v  A  Elec  atampd.loO 

ret 100 

Maine  1  Central 100 

x  v  N  11  a  Hartford..  ..100 
Northern  nvw  Hampshire.  100 
Norwich  A  Worcester  pref.  100 

01. 1  Colony 100 

Rutland    pref 100 

Vermont  A  Massachusetts  100 

West  End  Street... 50 

Do     I>ref 50 

Miscellaneous 

Am  Oil  Engineering 10 

Amer  Pneumatic  Scrvloe..  25 

Do     pref 50 

lep  A  Teles 100 

A moakCMfl  M auufacturlng 

Do     pre'      

Anglo-  am  Comml  Corp.no  par 

An  Metal  Const ruo  Ino 10 

Prod  A  Refg 10 

Boston  Mex  Pet  Trustees 

Century  Steel  "f  Amer  Ino.  10 

Baal  Boston  Land -  10 

Eastern   Manufacturing 5 

Eastern  ss  Lines  inc 26 

Do     prof. ...100 

Edison  Electric  Ilium 100 

Elder  Corporation   ....no  par 

Fairbanks  Company 25 

Oorton-Pew  Fisheries 50 

Oraj  a  Davis  lao 25 

International  Cement  Corp — 
Iniernat    I'roducts no  var 

l).i     pref 100 

Island  oil  A  Trans  Corp..  10 
Ubby,  McNeill  A  Llbby...lO 

I.oew's    Theatres 10 

McElwain  fW  in  1st  pref.  100 
Massachusetts  Gas  Cos. -.100 

D11     iTi-r 100 

Mergenthaler   Linotype 100 

.  investment  Inc..  10 
Mulllns  Body  Corp. ..no  par 
New  England  Telephone-.  100 

Ohio  Body  A  Blower 

Mills.. --    -- 

Parish  A  Bingham  Corp.no  par 

Plant  (Thos  G">  pref ,100 

Reece  Button-Hole 10 

Root  A  Van  Dervoort  Class  A 

Shawmut  SS 25 

Slmms    Magneto 5 

Stewart  Mtg  Corporation 

Swift  A  Co 100 

Torrlncton .  25 

I- nl t od  Shoe  Mach  Corp.. .   25 

Do     pref 25 

Ventura  C01130I  Oil  Fields.     5 

Waldorf  System  Ino 10, 

Waltham  Watch 100 

Walworth   Manufacturing.  201 

Warren  Bros 100 

])n      1st  pref 100 

Do      2d  pre! 100 

Hining 

Adveuture   Consolidated..  25 

Ahtnoek 25 

Algomah  Mining 25 

Allouez 25 

Arizona  Commercial 5 

Bingham  Mines 10 

Butte-Balaklava  Copper..  10 
1  Beola 25 

Carson  Mill  Cold 1 

Centennial 25 

Copper  Range  Co .  25 

Daly-West 20 

Davis-Daly  Copper 10 

Fast  Butte  Copper  Mln 10 

Franklin 25 

Hancock  Consolidated 25 

Helvetia 25 

Mining 25 

[aland  I  reek  I  loal 1 

Do     pref.. 1 

Isle  Hoy  ale  Copper    25 

Kerr  Lake 6 

Ksweensw   Copper 26 

Lake  Copper  Oo 25 

1  .a  Sails  ( topper 25 

Mas  111  Valley  Mine 6 

1  25  i 

Mavfl  iwer-l  11. 1  ( 'olony 26 

Michigan 25 

Mohawk 2.r> 

New   Ani.llan  Copper 25] 

Vew  Cornelia  Copper 6| 

New    Idrla  IJulcksllver 6 

New   River  Company 100 

DO      pre'         100 

as.. 6, 

North  Butte 15 

North     Lake      26 

OJIbway    Mlnlni  2.1 

01.1  Dominion  <  0     26 

■ '"  sola -.  - 

Qoiney  261 

st  M«ry«  Mineral  Lan 

0DPST  <  'orp    ..no  par 

BhaanoD 10 

South  Lake  25 

s... uii  Dtah  m  .v  B  5 

Superior            .    25 

Superior   A     BOStOO   < 'upper    10 

Trinity 25 

To  ilumne  I   -.ppcr 6 

Dtah- A  pel  Mining 5 

ctah  Consolidated  1 

Utah  Metal  A  Tunnel 1 

28 

win  .1111    26 

Wolverine 25 

Wvand  >tte    . 25 


116 
61 

B5 

2  s 

40 


Dec  16 
Dec  2 
1  >ec3 1 


Jun.30 
OctlO 

130    Sept22 

10c    Dec29 

84  Nov24 

24  Nov24 

132       Dot    1 

84      Febl3 

47     Nov    7 

994  Marl 5 

70    Marl5 

594  Dec30 

Dec  19 


M 

i71 
18 


Oct  27 

1  tee  1  -"> 

Dee  Is 

3SijSept24 
47     8ept24 


5  DaoS2 

65c    Jan  2 

24  Apr  8 

95     Dec30 

79     Feb  15 

784  Jan  9 

IB     DeoSO 

174  Jan21 

7      Dec  5 

24  DeeSO 

6  Dec    3 
44  .Ian    I 

31i8  Dec22 
6     Jan22 

39  April 
138      Oot24 

23';" 

624  Jan21 

28  April 
A37     Sept  11 


145  Apr  3 
804  Apr  5 
97  Jan28 
384Juiy29 
60      Jan27 

168  Jan  6 
70c  Nov  5 
11  Janl4 
30     Feb  7 

135  Jan  4 
90  JunelO 
58      Jan  2 

110  June'24 
784July29 
83  Jan  6 
40«4July29 
994  Aug  n 

115    oetas 

Jan  3 

JanlS 
Apr  3 


106 

23 

too 

50 


68    Junel3 


74  Nov  s 

2      Augl4 

94  Augl4 
1084May27 
152  Nov21 
844  Dec  1 
214  Nov  5 
26U  Dec  17 
134Mayl9 

44NovlO 
154Marl7 

64  J  une  19 
34  Nov25 
24     Deel7 

78  Dr-,-17 
172  Jan  2 
384  No v  7 
934  Nov  « 
38  May  17 
544NovlO 


122ii  Apr 
37  Jan 
914  Dec 

19  Jan 
27      Feb 

150  Apr 
50  Dec 
104  Mar 
25    July 

13S  July 
824  Apr] 
63      Jan 

106  Sept 
70  Oct 
774June 
27  Feb 
S4      Dot 

rssiiJune 

20  Jan 
80  Aug, 
37  Feb 
47      Jan 


40  July 
4  Sept 
90»4  Aug 
604  Jan 
76     Jan 


1 46  Nov 
SO  Nov 
08  Nov 
40  Sept 
60    Nov 

170     Aug 

3    June 

15    June 

304  Nov 

147  Apr 
s5i.  Dee 
66     Jan 

116U  Jan 
si  Feb 
88     Nov 

46   May 

95  Nov 
1004  Nov 
112is  Dee 
25  Jan 
90  Oct 
50  July 
62      Apr 


24  Mar 
154  Mar 

109is  Oct 
92  Nov 
82    Juni 


19  Mar20 
75     July  8 

5>i  Dec  17 
284  Nov  13 

84  FeblO 
90  Jan  17 
074  Nov  1!) 
60  Dec  13 
130  FeblO 
471;  Nov.") 
324Sept30 
83    Sept26 


146 

31 

N 

14 
86 
80 


581;    Oct22 

<>0  Sept  6 
94  Feb20, 

35  Oct   20 

11  JanlS 

99  Mar26 

88  Jan  9 

71  Janl3i 
149  Jun.-is 

72  Julyl7 
51  Oct20 
96     Marl6 


11      Feb 

104May 
4     Jan 

«     Nov 
39      Oct 
134    June 

H9     Dee 

144  Dee 
54May 

13    Mar 

68    Mar 

186    Nov 

274June 
27     Aug 



3>g  Aug 

644  Nov 
35     A  us 



*H  Dec 

Feb24 
Aug21 
Jan  6 
Jan  3 
July  1 
Dec31 
154  Dec24 
324  Jan23 
115  Jan30 
624  Janl3[ 
44  Janl3 
254  Oet28 
7*4  Jan21 

16  Mayl9 
28     Aug26 

17  Mar24 
15     Febl4 

37  Jan  2 

38  Jan23 


74June       10    May 
88    Sept       93    Nov 


r774  Jan 
62    June 


91UNov 
71     Nov 


.60  Apr22 
62ljMar22 
10c  Apr30 
324  Dccl3 
104  F-eb28 
6  Nov24 
20c    Jan30 

350  Marl4 
124May  5 

12  Mar21 
30     Mar  5 

2  Marll 
44  Febl3 
8  Feb28 
14May  9 
4    May   1 

20c  Feb20 
60c  Mar  8 
42  Aprlil 
78  Aprl2 
24  Jan  2 
84  <)cti6 

P'.lc   Mar   4 

3  Jan26 
2  Aprl6 
24  Apr23 

2      Jan  13 

24  Kob24 
494  Fob  7 

1  Mar  8 
144  Mar  5 

«4May  2 

57»4  Mar    1 
S4  Jan  15 

•1    1  st>ao 

25c    Apr22 

804  M'r  8 
45     Mar  1 7 

4(1      Mar    I 

13  Jan22 

14  Mar  16 

40c  J  an  13 
sr     J  an  11 

4  Mar  8 
I  M-.r2s 
14  Dec  16 

7|.'  I  lee  10 
1'iMav   (I 

74  JanlS 
Pi  JanSB 
14  Maria 

60c  Jan  9 
18  Mar  5 
40c  Mar  1 3 


199     Nov    1 

551 1  Oct  21 
994   Deeil 

16   Mayl6 

594  Oct20 
354  Dec  8 
274NovlO 
59U   Oct24 

150   May  5 

744  Nov  7 
65  May  6 
31  Jan26 
204  Nov  3 
214Ju!yI0 
43  Oct23 
25  July24 
83  JulyH 
724May  2 
80    Julyle 


24July25 

91     July29 

14July30 

52  July28' 
18  July30 
104Mayl2 
90c  Mayl4 

4S0     Julyl7 
864  Dec31 

20  July28 
62    July28 

34Mayl4 
144   OC120 

21  Aug  9 
64July26 
94July28 
74May21 

2  July26 
664July28 
8S4July30 
41     July29 

64May  9 
24July31 
74  July28 
6'fJuly28 
4»s  Ocl31 
10  July28 
I3I4J11111:  2 
10     Julc.'tt 

53  July2s 
64  July2S 

394July81 
124July8l 

2S  Oct  4 
HI     NovIO 

l34Maj  12 

204July23 
14July30 

4'4  JUI.V2K 

634July28 

73  July2K 
S3  July2S 
7'.  July'29 
'.'64July29 

tUJulySO 

v' vlil  lie  6 
.'.He    A  IK- 14 

1 14 June  5 

6tfj  N'ov.'l 
5<4June  2 

12>4July29 
6    July  30 

4»*Julv2N 

3  July2H 
31  JulCtl 
l'K.May27 


107    June     147     Nov 

824  July.    1604*601 
130  "  Feb!    ieo" "  Nov 


91     Aug     100     Feb 

11      Jan        13'iMat 


27      Oct  414  Nov 

102     Aug  1464  Aug 

45      Jan  56     Dee 

884  July  4SijMay 

244  Aug  264Mai 

6      Jan  9     Nov 


17    Nov       25    Sept 

9     Feb       124  Feb 

35      Dec        42      Apr 


4Junei 
69  Dec 
15c  July. 
404  Deo, 
11  Jan 
9  Nov] 
200  Oct' 
425     Deoi 


l>,  Jan 
86  Nov 
45c  Mai 
64  Feb 
164  Aug 
104Maj 
4SC  Nov 
470     Dec 


104June 

40     Dec 

14  Apr 

44  Dec 

S'.jMar 

3   June. 

44  Dec 

15c  Mar 

40    July 

444  Dec 

794  Oct 

194  Jan 

6      Jan 

si).     >,  ;,t 

34  Dee 
2  Jan 
24  Dec 

3»4Sept 
66c  Mar 
Me  June 
604  Dec 

14  Aug 


94  Dec 

12      Aug 
634  Dec 

104  Doe 

1, June 
3  2        lU'C 

464June 

IS       Dee 

7       Jim 

2»4  D»c 

4Sopt 

|Oe  Dec 
4  Feb 
14  Aug 

73c    Dec 

I'lMny 

7        Dec 

1       Deo 

IN  Pec 

4  Nov 

IS      Dec 

40c  May 


144  Feb 
514  Nov 

3  Sept 
64  Mar 

12  Nov 
8  Feb 
104  Jan 

B0«  Sept 

1  Jan 
70    Maf 

84  Feb 
29  July 
64  Oct 
l««May 
M4MB7 
34  Mar 

6  Feb 

7  Jan 
44  Nov 
44  Oct 

664Maj 
24  July 

174  Mar 
20  Jar> 
SO     Jan 

94  Apr 
17««May 
95c  Mar 

14  Dee 
454  Jan 

66  Jan 
7s    Maf 

67  Jan 
--,  n« 

6(4  Jan 

Jan 
20c  Jan 
B4  Nov 
4«4Sepl 
44  Feb 
1%  Aug 

4  4  Nov 
1 2  Jan 
3  '>u  A  pr 

3      Jan 

I      Jan 

3ft      Jan 

1  '-..Mat 


•  Bid  and  asked  price*      ft  Kt-emrk  dividend .     d  Kx-dlvldend  and  rights      r  AwMmnn  pulil       ft  i:\-rlghts.     a  Kx-dlvldcnd       ir  Hnlf-imld. 
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Outside  Stock  Exchanges 

Boston  Bond  Record.     Transactions  in  bonds  at 
ton  Stock  Exchange  Feb.  7  to  Feb.  13,  both  inclusr 


Hood 


i 

Hungt 


V   8   Lib  Loan  Kl.19 

i«t  i .iii  Loan  is  .19 
2d  i.iti  Loan  4a     i 
1st  i.iti  Loai 

2d  ii!  n-'42  . 

3d  Lib  Loan  1  Ki       1928  .. 
4th  i  > 

Victory  -i  .  - 
Victory  :.     a         I 
Anglo-French  5-year  5s 

Carson  HlllOol 

Chic  June  A  IS  V  6a    1940  . 

Miss  River  Power  Sa     1961 
x  ii  elephone  6a 

I'ond  i 

Swift  A  i 

Western  Tel  A  Tel  6l 


96.44 

1 

91  hi 

Dl  TD 

''1   it 

93  X 

76 

100 

108 

90 

79 

Range  Since  Jan. 

. 

Hlgf 

114.400 

Jan 

Jail 

Jan 

91  0  1 

Jan 

v.,  7 

Jan 

Jan 

Jan 

1,000 

1     6.000 

Bl 

Jan 

[00 

150 

11.000 

96  X 

Jan 

1,000 

Jan 

Jan 

MM 

Jan 

1 

Jan 

Jan 

8.000 


BSM 

84 


Jan 
Jan 


Chicago   Stock  Exchange.— Record  of  transactions  al 
Chicago  Feb.  7  to  Feb.  13,   both  Inclusive,  compiled  from 
lies  lists: 


SI.  I.  I. 


POT 


albert  Pick  A  Co l 

American   H  tdl 
Amcr  Shipbuilding 

Armour  ,v  I  lo  pri      100 

armour  Lea  ther     15 

Preferred 100 

■n.-C) 

•  i  lorp (•) 

Booth  i  Mi.  ilea  coin  ncw(*) 
Preferred      KM) 

Buntc  Broe  oommon 10 

Case  (J  I)  Plow  Works..  (•) 

1st  |>r.  .100 

2d  preferred 

ChlcCAC  Ky  ptshcom.C) 

Preferred (•)! 

Chicago  Kiev  Hy  pref.  .10) 
..100| 

Chle  aya  part  etl  "2" 

Oommonwealth-Edlaon  100 
Cont  Motors eointnoii. .  10 
Cudahy  Pack  Co  com.  .  LOO 
Decker  (AID  Cohn.  Inc.C) 

Preferred 100 

Deere*  Co  pref 100 

Diamond  Match 1001 

(•) 

Lakes  DA  D 100 

Hart  man  <  '"rp 100' 

Hart.  SchaffA Marx  comioo 
Holland-American  Sugar  10 
Hupp  Motor 10 

1  'referred 

Illinois   Brick 100 

l.lhl, y.  McNYIIIdt  Llbby.10 

Lindsay    Light 10 

Middle  West  Utll  pref.    loo 

Mitchell  Motor  Co (•) 

National  leather. 

Orphcum  Circuit  Inc 1 

Peoples  Gas  Lt  A  Coke.  100 
Pub  Serv  of  No  111  com.  100 

Preferred 100 

Quaker  Oats  Co 100 

I  "referred 100 

Reo  Motor — 10 

Sears-Roebuck  common  100 

Preferred 100 

Shaw  (W  W)  wl 100 

Standard  Gas  4  KIec.50 

Stewart  Mfg (*) 

Stewart-Warner  Sp  com  100 

Swift  A  Co 100 

Swift  International 15 

Temtor  Prod  (CAF)".V.25 

Thompson  common 25 

Union  Carbide  A  Car- 
Union  Carbide  A  Carbon  (•) 
United  Paper  Bd  com. .100 

WahlCo (•) 

Ward,  Monte.  A  Co,  w  1.20 

Preferred lot) 

Western  Knitting  Mills. (•) 
Wilson  A  Co  common.  .(*) 

Preferred 100 

Wrlgley  Jr  common 25 

Bond I — 
Cudahy  Pack  1st  M  5s  1940 
Swift  A  Co  1st  g  5s...  19  1 1 
Wilson  A  Co  1st  0s...  1047 


t'rtUui 


17 

10'. 
10 


12 

BSM 


119 


87 


15 
13X 

102 

so 

7 
36 


23« 

216 

'f,4~" 

20 

40 

39  X 
119 

42  X 

•12 

44 

...... 

"\¥h 


1 

3 

t  5ii       Jan 

BOM 

80 

Jan 

loo 

106 

100        Keb 

ISO 

Jan 

97  X 

104 

I10M 

Jan 

17 

9,021 

17 

1  ,|, 

10 

81          Jan 

13  »< 

Jan 

70 

■ 

74 

Jan 

15X 

Jan 

10 

MO 

16 

Jan 

200 

■  v 

98  X 

98  X    Jan 

X 

100 

■ 

Aug 

7 

7 

6         Jan 

9 

Jan 

5 

100 

7« 

Jan 

86 

M 

97  X 

Jan 

VII 

8 

100  X  107 

108 

Jan 

98  X 

too 

460 

101 

39  X 

180 

41 

Jan 

95 

95 

Jan 

101 

102 

101          Jan     102 

118 

120 

lis          let,     124  H 

Jan 

Jan 

Jan 

01 

-7             lei,       108 

Jan 

90 

BO 

96 

Jan 

16 

17 

Jan 

18 

11 

13        Feb      16 

Jan 

102 

102 

102         Jan     104 

Jan 

BO 

81 

Jan 

22  H 

22  H    Febj     27X 

Feb 

6X 

7 

6X    Feb        7X 

J. 'in 

40 

Jan 

39X 

41 

175 

43X 

Jan 

13 

18 

16.880 

18          let)       15X 

Jan 

29 

31X 

20          lei,       34 

Jan 

40 

41 

195 

40          let.        41 

79 

79 

111 

78         Jan      79  X 

Feb 

88 

88 

160 

88        Jan      88 

Jan 

250 

250 

20 

MO       Sept    300 

July 

MM 

95X 

Jan 

23  X 

MM 

1.365 

22X    Feb      27X 

Jan 

216 

218M 

503 

Feb    230 

Jan 

no 

25 

0  116         Ja  o  118H  Feb 

64 

61         Feb 

79 

Jan 

20 

20 

20        Feb 

26)4 

Jan 

40 

41 

ISO 

40        Jan 

48 

Jan 

37 

40 

12.050 

45X 

Feb 

116 

122 

8.500 

116        Feb 

128 

Jan 

40K 

45  X 

12.80(1 

40M     l''i) 

55 

Jan 

41 

43 

71 

41        Feb 

47 

Jan 

43  X 

47  M 

2.015 

43  X    Feb 

51 

Jan 

BSM  66M 

69  70 

97  98      | 

75  78     I 


61X 
20 
1,810 
18.718 

230     107  X 

1.140       19X 

200       69 

25      97 

720       75 


Jan 

Feb 

I  el) 
1  et, 


7i.  Jaa 

2t  Ian 

45  Jan 

39  Jan 

lei.    un  Jan 

Feb      MM  Jan 

Feb      70  Feb 

-^  Jan 

Feb      80  X  Jon 


>  MM    Feb 

I       00         Feb       02i,      Jan 
97X    97Xi     2.000      91         Feb      97X     Jan 


(•)  No  par  value. 


Pittsburgh   Stock  Exchange. — Record  of  transactions 

atl Pittsburgh  Fel>.  7  to  Fob.   13,  both  inclusive,  compiled 
fromjofficiaifsules  lists: 


Stocks 


Friday 


Amer  Vitrified  Prod  com  50 
Am  Window  Glass  Mach  100 

Preferred 100 

Am  W I  ndow  Glass  Co  pf  100 
Arkansas  Nat  Gas  new. .  10 
Barnsdall  Corporation.. 25 
Car  bo-Hydrogen  com 5 

Preferred 6 

Carnegie  Lead  A  Zinc 5 

Guffey-GlllespieOll  (no  par) 
Harb-Walker  Refrac  pf.100 

Indep  Brewing  com 50 

Kay  County  Gas 1 

La  Belle  Iron  Wks  com.  100 

Lone  Star  Gas  new 25 

Mfrs  Light  A  Heat 50 

Marland  Petroleum 5 

Middle  States  OH 10 

Nat  Flreprooflng  com. -.50 

Preferred 50 


Ha  ngt 
Loic.      High. 


23 
50  X 
IX 

4 

8 

27M 

™8M 

IX 
102  X 
31X 
55 

6X 
30X 

"ii" 


14X     14M 
115      118 

94         94 
104       104 

50  X  53 

1M  2M 

4  4 

5  8 

100       100 
3  3X 

l '        8 

102  X  107 H 
BSM    81M 


55 

5X 
28 

7X 
14 


56  X 
5« 

30  X 
8 

144 


40 

365 

50 

15 

24.100 
2.125 
1.0. -,o 

8.775 
65 

120 
1.320 

188 
3.395 

430 
6.019 

305 

620 


'an     1. 


High 


14* 
115 

94 
103X 

18 

45 
IK 

4 

8 
26  H 
100 

2X 

IX 
102  X 
MM 
55 

5X 

7X 
14 


Feb 
Jan 

Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 


15X     Jan 
135        Jan 


05 
104 


Jan 
Jan 
Jan 


66X  Jan 
3»i  Jan 
5         Jan 


39 
102 

4 


Jan 
Jan 
Jan 


BM  Im 

45X  Jan 

61 X  Jan 

6X  Jan 

30  X  Feb 

9  Jan 

15  X  Jan 


rndm  sua 

Lati  W'eekt  Range  /of 

Salt  uf  Price*.  II  nk 

m  <.«  k  >  ■/    ncluded)   Par     price  \ 


1 


2  s 


-'s 


5 

'     166 

1 

112 

Hondt — 

Plttab  i 


He        17c 
4(>c       41c 


44 


107 


Jan 

Jan 

Jan 

Jan 
Jan 


Hit* 
34         Jan 
43         Jan 
16X     Jan 


171 

4 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Jan 


■ 
55         Jan 


Baltimore  Stock  Exchange.      Record  of 
Baltimore  Feb.  7  to  Feb.  13,  both  inclu<i\f,  compiled  From 
offi<"i:i!  Bales  li 


ArondelCorpt  ration 

At  lain  l. 

Baltimore  I  leetrlo,  | 

(  i  IcMtnc  on  voting 

Igar.  pref    lo 

v.. 100 

..100 

I'nfi  1 | 

no  par 
Elkborn  Coal  Corps 

Preferred       ...     . 

-  oil,  pref..  .5 
Lincoln  I  I 
Ml  V-Woodb  Mills  v  I  r  100 

Northern  Central 60 

O'Neill,  pref , 

Iv  \\  .-iter  A  l'ow.100 

United 


2". 


4 


37 

2M 

BM 

77 

4 

88 

35 

35 

go 

BO 

80 

75 
11 


nd  Oil  A  Gas 5 

Honda — 

> 

Chicago  By  1st  Bl  ...1027 

I    I   A  P 4X8. 1935 





d  Coal,  oonv  6 

I  B  6s 1032 

Elkhorn  Coal  I 

I  la  <  'enl  A  Pai  

Jamison  CAC — GC  5s  1930 

United  itv  A  '' 


50X     50X 


11 


98 

76 

4 


Funding  5s.  small.  .1036 


62 ! . 


70  70 

68  69 

7R  78 

03X  03«,' 

07X  97X 

89  X  92 

01  02 

M  MM 

98X  98X 

v.)  86; 

65  65 

00  01 


II 

Hi 

100 
100 
43 

4 

812 

136 

1.011 

81.000 
8,000 
6,000 
6,000 
5.000 
11,000 
20,000 
20.000 
2.000 

9,000' 

20,000 

700 
2.000 


B6M  l  eb 

40 

Jan 

Jan 

40 

3  40 

11 

Jan 

10SM 

Jan 

77 

Jan 

Jan 

4 

Jan 

32  X 

Jan 

21 

i  eb 

MM 

Jan 

35 

Jan 

BO 

50 

BOM 

70 

Jan 

Jan 

7o 

Jan 

98 

V2 

Jan 

11 

18 

Jan 

Jan 

70 

Feb 

70 

1  .1, 

86! 

Jan 

70 

Jan 

Jan 

si 

Jan 

93X 

95 

Jan 

99 

l  ,i 

100  x 

Jan 

Jan 

89  X 

Jan 

Bl 

98 

Jan 

95M 

Jan 

98  X 

99  X 

Jan 

Jan 

8  i 

65 

Jan 

62  H 

Jan 

68 

Jan 

90 

Jan 

91 

let, 

Philadelphia  Stock  Exchange. — Record  of  transactions 
at  Philadelphia  Feb,  7  to  Feb.  13,  both  inclusive,  compiled 

from  official  sales  lists; 


SI,, i  ks 


far 


Last 


All Innce  Insurance 10 

Warrants 

American   Gas 

American  Stores no  par\ 

■ 

race  Battery- -.100 

;  Uphalt 100 

lYefernl    100 

J  (i  Brill  CO.. 100 

ne  Telephone 50 

lake  Superior  Corp 100 

Lehigh    Navigation 50 

Lehigh  \  alley 50 

Little  Schmiklll 50 

Mldvalue  Steel  A  Ord--.50] 

Northern    Central 50 



I  Lt  A-  Pow.  pref... 

Pennsyl  Salt  Mfg 50 

I  van  la 

Philadelphia  Co  HMtts)  pref 

(cumulative  • 
Phila  I  leetrlr  of  Pa. 
Phlla  Rapid  Transit 
Philadelphia  Traction.  ..50 
Reading 50 

2d   preferred 50 

TODO-Belmonl    Develop.  .1 

Tonopah  Mining 1 

Union     ■ 

rnlt'-d  Gaa  Impr 

n. .100 

Bonds. 

Amer<- 
do    i 
Baldwin  Locom  1st 

^tretfs4s."45 

Lehigh  ; 


50 
37  X 


I0B 

S2 


61 


32 
224 


61 


22 

50 
B7M 

I-"', 

10 
15  X 
81 

41 

s 

67  X 

60 

43 

'     40X 

2X 
34 
MM 


22 
6X 

51 

to 

118 

100 

36X 
45 

is 

68 

41 
44  X 

07X 
60 

75X 

33 

61 

74 


3 
413 

1"3 


■ 


22 

BM 

47 
37M 

82 


ii     1M 
147      MM 


160 
560 


10 

61 
41 


1  10 

20 
2.6S8 


Philadelphia  Co  cons  A  r.,11 

tr  5s  stamped 1051 

i  lectrlc  1st  58. -.1066 
do    do    small 


100 


"1 
100 


1.100 

11. one     9«X 

9«X 

89X 
'       90 

11.000       96 
100 


90        90X     11.000      90 
100      90X 


Jan 
Jan 
i  eb 

Jan 

Jan 

Jan 
Jan 

Jan 
Jan 

Jan 

Jan 
Jan 

Feb 

Jan 
Jan 
Jan 


23 
6M 


Jan 
Jan 
Jan 


42'.      Jan 


141 

no 


Jan 
Jan 
Jan 


37  X  Jul 

51  Jan 

13  Jan 

21 X  Jan 

64  X  J*n 


41 


Jan 
Jan 


69  X  Jan 

43X  Jan 

76  Jan 

36  H  Jan 


Jan 
Jan 


36        Jan 
2X     Jan 


Jan 
Jan 


Jan 


Jan 
Jan 
Jan 

Jan 


83         Jan 


100 


Jan 
Jan 
Feb 


81  Jan 
93  Jan 
93         Jan 


650 
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Bonds — (Cc      ■ 

r  fen  48 

J-Cr  llater  l  i«         1951 

(Jolted  Rvs  Invest     - 
Welsbach  Co  5s 1030 


ir^*'j  Range 

of  Prices 
Low.       High. 


Sales 
Wart. 


78  79      I 

BO  SO          7.000 

100  100           1.000 
6"4 

98  4  98  HI     ',,000 


Range 


Low. 


High. 


78  Feb  814  Jan 

SO  Jail  su  Jah 

100  Jan  101 

67  4  Feb  7fl  Jan 

98  Jan  98  Ju 


New  York  "Curb"  Market. — Below  we  give  ;i  record  of 
the  tr:  in  the  outside  Becurity   market   from   Feb.  7 

b.  13,  both  inclusive.  It  covers  the  week  ending 
Friday  afternoon.  On  the  "Curb"  there  are  no  restrictions 
whatever.  Any  security  may  be  dealt  in  and  any  one  can 
there  and  make  prices  and  have  them  included  in  the 
of  those  'a  ho  make  it  a 'business  to  furnish  daily  records 
of  the  transactions.  The  possibility  that  fictitious  transac- 
tions may  creep  in,  or  even  that  dealings  in  spurious  securi- 
ties may  be  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining  shares.  In  the  circumstances 
it  is  out  of  the  question  for  anyone  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curl)"  transactions,  and 
we  give  it  for  what  it  may   he  worth. 


\Yt*k  ending  : 
Stocks — 


Sale. 
Par'  Price. 


Acme  Coal  r 1 

Aetna  Kipl.slves  r(no  par) 

Air  Reduction (no  psr) 

Allied  Packers-  ..(no  par) 
Aluminum  M  ir*  r  (no  Par) 
Am  Candy  Co.oom(no  pai). 
Amer  I  r...l0 

Amer  Safety  Raior 25 

Am  wrii  Paper  com  . .   100 

r  Leather,  r 15 

Austin  .Nh  DOU&CO  COm(t) 

Preferred   loo 

Harris!  ill    Corp.r 25 

Brll  Amer  Chem  Corp.r  1<I 
Brlt-Am  Tob  ord  bea  ..£1 

U  £' 

Car  I  is  A  Power. r 25 

Cent  Teresa  Sug.  com 10 

•  i.i  ■-.  pref.r..l00 
Cities  Serv  Hanker*  shsr(t) 

.ml  ailtO  Co  new.  (t) 
Colon,  it. m  Em'ld  Synd  new 
Oonley  Tin  Foil,    w  l..(t) 

Kustlcc  Co-r (t) 

Davles  (Wmj  Co.  IQC.r.(t) 
Farrelli  U'mHSniiriiin   rIO 

Oeaeral  Aaphali  aova  r  100 

Oen    Mot    com  wl(no  par) 

Qoldwyn  Picture  r  (no  par) 

Qrape  Ola  Prod  Corp  com  1 

Preferred 1 

i  Tobuc,  pref.r.100 

Hcyden  Chem.    ..(no  par) 

Uocklng  Val  Products. .100 

liyiir  ni i<-  Steel,  oom.r.  it) 

Preferred  r 100 

oh  of  O  B  .v  l 
Indian  Pucklne  Corp   r   ft) 

utlnental  Kubb.100 
Kay  ( 'mint  \   ( lai    r 1 

i  her.  r 10 

l.lini   Looom,  com.r_.il00 

Lincoln  Mot  Co  si  A.r  ..50 

lobllc  <  '«.  rnw  wl.r.(t) 

MaroonlVt  Irel  :\  el  ofAmerS 

Mo-ni  I    r.  .(DO  [iarl 

•om  (t) 

Nor  Am  Pulp  <$t  Faper.ft) 

lly  Co.  oom.r (t) 

Orpheum  Circuit  cotn.r.l 
•iii-I'lvm     Mills,  (t) 

Pcnn  Coal  &  Coke.r 50 

Perfection  T  A  H  new  r   10 
.11  Tire  A  Hub  r..l0 
Radio  (  '»rn  of  Am  w  l.r(t) 


IT. 


u  (  .,rn  dl 
•fcrred    r 


Republic  ItubbiT  r  (no  par) 

Rooi  a  van  i lervo.  n  r  100 
Bon  Phosph  its  Corp.r. (•) 

Bpleer  Mfg,  new.r 

Bploei  '  i    100 

Hubmarlni'  Bi 

:>f  A(t) 
_..(•) 

Unidl'IciutelT  ill'  jrp.r(t) 

Dnlted  I 

In  It- 

I 

U  8  I. 

I 

lip 10 

t.r lo 

'-r.100 

Right 

■ 
r 

I 


I 

7 

41 

27 

III 


23 


VI, 

26 
1  16-11 


33 

11 

l  l 

"Y% 

23 

26 
33 


Itangei     fur 
of  Pi, 

High]  Shares 


I  ornn-r   -  i.ni.l.ir.l  Oil 
Anglo  £1 


Vacuum   Oll.r 

Other  Oil  stock* 

Mien   'HI     r       1 

Alllati- 

Allied      "Mr  I 

Mto  I  ■  6 

Anna  l-  : 


is 


17 


16 

II  -ii. 


I  l 

11  MS 

8  104 

76  76 

10  11 

.-,  I J  |  63  * 

■1  'i 

is  is', 

24  24 

68  68 

r,i  65 

8X  l  I 

22  25 ! 

40  ,  I". 

40  40 

77 

25  28! 

1    ,   1  16-16 

'    .  5 

33  35! 

in  ll 

12  12 


I  i    , 


14 

13 

7  J 

50        50  H 
21         24 
l    ,       1J 

-, 


28 
I 

2 
2 
3 

17 


-  'i 

-• 

110       111 
is        20 

12!       ii 


1 1 


101 


Ho 


7,900 

3.700 

2. 10(1 

12,200 

16.400 

8,600 

400 

4,400 

2.1011 

4,200 

200 

1,300 

100 
7.900 

.-'.in  i 

22  200 

2,000 

600 
2.400 

100 
:  no 

19.400 

-I. i 

4,200 
50 
500 
100 
sno 
400 
200 

7. noil 

300 

13,100 

4.711(1 
7(10 

5,100 

1,900 

15,000 

8.300 

400 

500 

ll  600 

1.1(H) 

700 

14 

1.1  no 


Jan.    I. 


14 

41 

204 

.0 

s 
7.'. 
11 
1  i 

164 
19 

sv 

49  4 

8 

Jf/174 

/vis 

5 
68 
38  K 
5s 

22 
34 

85 
77 
24  H 

1 

IK 
94 
44 

13 

83 

10 

134 

12 

14 

13 

72 
49 
21 

44 
204 

28 

24 
14 
2 

4 

■17 
25 
284 

1014 
is 

17 

H 

11 


Jan 
Feb 
Feb 

1  ,  ti 
Feb 
Feb 
Jnn 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 

,18' 

Feb 
Feb 

Feb 
Jan 
Feb 

i  eb 
Feb 

i  ,  b 

Feb 

Feb 

Fob 
Feb 
Jan 
.i.n 
Feb 
Feb 
Feb 
Feb 
Feb 

Feb 
Feb 
Feb 

Feb 
Feb 
Feb  I 

Jan  I 
Fob 

Feb 

1  •■«  b 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Jan 
Jan 
Feb 
i-  eb 

Feb 

Jan 

l  eb 
Feb 

Jan 

i  eb 

l-ii. 

Jan 


14  Jan 

«4  Jan 

49  Jan 

30  Jan 

40  Jan 

114  Jan 

75  Feb 

174  Jan 

18  Feb 


56 


Jan 

Jan 

Feb 

9  4     Jan 

284     Jan 

28         .Ian 

3  4     Jan 

94     Jan 

"4         Jan 

444     Jan 

72        Jan 


25 
29 
11 
50 
48 
130 
36 
34 


Jan 
J  .n 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


1  7  16  Jan 
1  15  16  Jan 

134  Jan 
64     Jan 

14        Jan 


43 
101 


Jan 
Jan 


it',  Jan 

20  Jan 

17  Jan 

2  4  Jan 

85  Jan 

53  Jan 

25  Jan 
64  J^n 

39  Jan 

41  Jan 

64  Jan 

37  Jan 

414  J"0 

34  Jan 

54  Jan 

3  Jan 
44  Jan 
6  Jan 

26  .Ian 


2!) 
11  I 


Jan 


I  I     |  Jan 

32  Jan 

200  Jan 

34  Jan 

19  Jan 

..1  Jan 

34  Jan 

7(1  Jan 

100  Jut) 


74      Jan 


1  noil 


i  eb 

i 


1  Jan 

li.  J. in 

4  Jan 

1  I  .  I. 


170 


Jan 


1  1  el, 

3         Jan 


Other  Oil 
Stocks   ^Concluded)  Par. 


Last 

Pr.ce. 


Arkansas  Nat  Gas  new  wl  10 
Of   1  >  xas  ..1 

lull  Petroleum. r 1 

limine  Oll.r 5 

ling    oa-r-.l 

Oil. .5 

Carih  Syndicate  r  new  w  1. 

- 
Contlni  r io 

Cosili  I      •.  r 5 

(  orp  com. .5 

r 10 



trol    r 5 

Engineer*  Petrol  Co.r l 

Esmeralda  Oil  4  Gaa.r.-.l 

OH 5 

Glliiland  ( 111  'om.r.(nopar) 

IT.  [erred  r 100 

r io 

Ollleeple  OU.r..(t) 

in  me  on  A  Refg  r in 

Houston  Oil  Com.r 100 

Hudson  OH  r l 

Indlaboma  Refining. 5 

linen. at    Petrol. r £1 

Invincible  on  r .10 

[aland  Oil  A  Transp 10 

King  Petr.  leum  Corp.r.. 1 

Livingston  Oil  Corp.r 1 



Magna  Oil  A  Refining 1 

Manhattan  oil  r.(no  par) 
Mara,  albo  Oil  F.xplor.r.(T) 

Merrltl  OH  corn 10 

Metropolitan  Petroleum.  25 

Mexl  in  '■  1  ti, -o  oil 10 

Oil  Corp 10 

Midwest  Refining  .r 10 

Midwest- Texas  Oil.  r 1 

Mori. ,11  Petrol  of  Me.r 1 

Mo.-:  lean  '  "I   r__   6 

Northern  Texas  Oll.r 5 

Omar  Oil  A  Oasnew lo 

Prod  a:  Rel  oon 

Pre   in  !  1     100 

Phillips  Petrol,  eom.r.(t) 

Producers  A  lief  r 10 

Red  Rock  Oil  a  Gas 

Rlckard  Texas  Co.r 5 

Ryan    Petroleum,  r 1 

Salt  Creek    Prod.r 25 

Bapulpa  Eteflnlng.   5 

Beab  lard  Oil  .v  Cas.r 5 

ib  <  .ii  A  Rel I 

Sliiiins  Petroleum  r(no  par) 

OH  Co.r 10 

rn  oil  A  Trans. r. 10 

Boutn  States  <  Ions  Corp  r  1 
r  Petrol  Corp 10 

Statllon  Oll.r 1 

Btelner  Oil  Corp.r.  (no  par) 

•   II  el  Rel   r 1 

Texas   Chief   Oil    r 10 

Texas  Company  new 25 

Texas  PaoCoal  t  oil. r.. 10 

Texas- Hanger  Prod  A  R..1 

Tex-Ken  Oil  Corp.r 5 

Texon  oil  A  l.and.r 1 

r 1 

Trinity  oil  Corp.r 1 

Tropic  a   Oll.r 25 

Dnlted  Tex  Petrol. r 1 

a  Oll.r 10 

Vulcan  Oil  r 5 

.  I  Oil  A  Gas  Com. 5 
Wbelan  on  r 

While  Eagle  OlIARef  r.(t) 
White  OH  Corp.r. (no  par) 
Woodburn  OH  Corp.r 1 

Minlna    Stocks — 

Brll  Col  Metals. .1 
Amer  Hond  Mln  Corp.r. 1 



Amer  Tin  A  Tungsten. r..l 

Arizona    Silver. r 1 

Atlanta    Mine"   r 1 

Bel  tber-Dlvlde.r 10c 

Belcher  Extension lde 

liper  Co 6 

1   1 

Boston  A  Montana  Dev..5 

.  inlng 1 

Canada  Coppi  r  Co.  Ltd.. 6 

Iver.r. 1 

111  Gi  Id    r 1 

1 

ila  Bllver.r..5 

I  old  M  A  M  .1 

es,  Lid. 

inn 1 

liver  Mln.t.l 
[in   r 1 

r 1 

11. r. .5 
1(1 

1    1 

.    1 

1 

lining 

r    10c 

Jltn    I  1 

. 1 

1 


M 


LOfl 

1 1 

1 

5 


■ 1 

]  ... 
.11...    1 

Mining 1 

.Silver  K  Ug  ..I  Aril 

r...l 
Silver  1  r 1 

.-.   Plal    r..ln 

Bland  1  .<i 1 

Mining. 1 

Sutherland   I  >l vl.lt-    1 


21 

1 

is 
1    . 


2 
14-- 

j 

I 

86 


7 

1 

32 

6 

18 


2 
150 
4 

"4 
84 

"88 

1 

50 ! . 


7-11 
874 
94 


1 

4 

ll' 
4 


46 
96 

1', 
.... 

1' 


Week's  Rang> 
f.o:c.       High 


I 
17c 

17c 


1 


13 


1  1 ', 

IS  IS 

4 

2 

M 

3 


1    . 
40 

8         :■:  I 

004  no 

11-n,  1 


1 


6 

i', 
31 

54 
25 
16 
17'j 

24 

9 

14 
141 


7    i 


4 
24 

19 
BO 

33 


12 
157 


4 
34 

19 

83 

:is 

14 

I '. 


1 
14 

44 

54 

4  4>i 

94  10 

5  54 
14  1 

7-10     4 

14  14  *, 

'4  Vi 

30  30 


14 
2 

4 

1 

10 

1 
1    - 

4 

1 


1 

2) 
1 
14 

i1 

1 


26        31    , 


1 

1 

7-16 

1 

16c 
7-16 


1 


for 


- 

7.01  m 
15  nni> 

4.7(ic 

1.800 
1  1.600 

21.  si  Kl 

6.1  ci 

26,000 
POO 

7  oon 

BOO 

5.70H 
13,440 

1,100 
4,700 

1 .300 
600 

10(> 

BOO 

300 

14.'  00 

10.700 

3.500 

1 ,200 

loi.onn 
13,000 
900 
2.10(1 
4.000 
10,600 

1 ,000 
100 

1,700 

1 ,600 

10.000 


1 ,000 
12,700 


Range  :  .nee  Jen.  1 


I  I 


■ 

Be 

1 1   . 

i.- 

ii.  060 

21 

14 

1 

1 


Feb 

.1 
Ffb 

.la  1 


High. 


14     Feb 

3J<      Jan 

Feb 
ISM    Feb 


.i- 


1  Frb 

844  Feb 

3  Feb 

2»i  F'cb 

904  Feb 

74  Feb 

27  Feb 

5  Ft 

2  Feb 
14  Feb 

81 


I 

25 
16 


Feb 
Feb 
Feb 


. :  1 

2  4  Feb 

14  Feb 

141  Feb 

4  J»" 

2  4  Feb 

2  Jan 

1-  Pel 

BO  1  •■' 

r32  Feb 

8  Feb 
1  Feb 
1  >;  Feb 
34  Feb 

44  Feb 

54  Feb 

4  Feb 

5-10  Jai 

33  4  Feb 

9  Feb 

Feb 

1  Jan 

174  Jan 
7-16  Jan 

14  Feb 

30  Feb 

92  F'eb 

1  Feb 

2  Feb 
4  Jat 

1  Feb 

4  Feb 

15  Feb 

1  Jun 

4  Feb 

4  Jai 

19  Pel. 


I 


1  ,  ;. 
1 .  b 


45  Jan 

Jar. 

"    .       Jai, 


Jan 

Jan 
Jan 


aH  Jan 
4  4    Jaa 

3        Jan 
394     Jan 

in  Jan 
9  4  Jan 
1 M     Jan 

■ 

00  4     Jan 

120         Jan 

3  4     Jaa 

894     J '"> 

I  ,  u 
Jan 
Jan 


151 


1  4    Jan 

94     Jaa 


4" 


Jan 
Jan 


64     Jan 
2  '4     Jan 


Jan 
Jan 


9 
41 

27 

22  4  Jan 

4  4  Jan 

4  4  Jan 

44  Jan 

ISO  Jan 

4  Jan 

34  Feb 

44  Feb 

7    (  Jan 


Jaa 
Jan 


K9  4  Jan 

10  4  Jan 

1  4  Jan 

3  Jan 

4  4  Jan 

7  4  Jan 

64  Jan 

4  Jan 

134  Jan 

14  Jan 

20  4  Jan 
>4  Jan 

154  Jan 

7-16  Jaa 

113  \  Jan 

1  4  Jan 

3  4  Jan 

84  Jar, 

1  Jan 

• 

4  >4  Jan 
1  Jan 

21  Jan 
•50  Jan 


4     Jan 

I 

7e        Jan 

■ 
1    1-18  J::n 

10         Jan 
43        Jan 


Jan 
Jan 


■ 


1  1c 

4 

7c 
7c 


Feb 

Jan 
Jan 
Jan 
Jan 
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Mln I n  |  {Concluded)  Par. 


bail 

Sillr. 
Price. 


Tonopahlielm'intDevel.r  1 

Ton  i pun  Divide   r 1 

Tonopab  Extension 1 

Todopud  Mining  r 1 

Unlteii    E»«  ern      1 

CJ  8  Continental  Mln 

Utah  Reserve  r -1 

Vlotory  Dlvlili     r I 

Waslilnk'ion  OoM  Quarts    I  I 

Went  End  Cnnsolld  i»ed 
Will tc  (  laps  Extension   I0< 

Willie  Cap-  Mining KIO       lie 

Wllbc.-t  Mining i 

Bond* — 
Allied  Pa.  k  oonv  di  ' 
Amer  Tel  a    l  .1  lit  r..l922       94 

fl%  notee  r 1024 

Belgian  Oovi  1 

-ml  (Ik 1021       99 

V  St  I.  lty  Si  r    IB29 

Interboro  It  T  7s..r..l02l 
Kenni  i  ,  r    u      98 

Phils    I    II        ' 
Russian  Oovl  OHs  r.. 1(119 

m*  t  imi 

Hwi-.ll  4l.  Oovl  B       I 

Bwltserld,  Oovl  nf,  I 


it'nti  Icanyt 

of  PttCtl 

!.'.:.  .       1 1 leg 


IN       i    - 

Mi-         is.- 

B8o    lip 


97 

PS 

•-"i 
'il 


N 


.Villi 

fur 
Shafts 


I     J'lll.    1  . 


Love. 


urn 


12.000 


l.'s  (MM) 

I  10, 

320  imhi 

I  Ht.lMMI 

l  ,000 

IS  000 


214  J;l" 

:t>»  Jan 

:  l  •  b 

'i.e  Juo 

17  Hi  Jan 

1     .(•  J. in 

liC  Jull 


8M     J''" 

2  15-16  Jan 
3H     Jun 


77 
95 

'il 


Feb 

i  eh 

i  hi 

Feb 

Jun 

Feb 

1  ,  I. 


I 

1  1-16 

2  7-10 

Its 

8c 


B9M 

8V 

1(1 1 

.14 
35 


Jull 


Feb 

JUII 
Jlltl 

Jan 


Jan 

Jun 
Jull 

J  .11 

J  m 
Jull 

Jan 

Jun 
J. in 
Jun 
J  tin 


•  (Mil    101  a       |Nu 
Exehani  i  »  here  addll 

,             ed.     u  When    Issued      /  i- \  dividend,     i  I  ■ •*  itoek   dividend 

j  Dollan  per  I  000  lire   Hal      *  Correei 

CURRENT     NOTICIS 
— The  Fidelity  Mutual  Life  [nsuranoi  Company,  Philadelphia,  reports 

I    isc   in    new    business  last    year   which   approximate  (I   S\ '',',  ■      Fik'urcs 

gtaOW  i  In-  ini-n  .;■  t  in  lili-  in-.iir.i  ■  njoj  i  il  by  insurance  companies 

OS    tin-   iVO  ■' -iy    90%    of  tti«'   Fidelity's 

now   business.    It    is  slated,    originated    under   its    "Income   fur    Ufa"    plan. 

■  curl-  combines  an  Income  for  retirement;  an  income  if  tot.-iily  and 

permanently    disabled    and    protection    for    d.  pi  tub  tits      at      death.     The 
Fidelity  originated  (his  plan  as  it  did  al-.o  tlic-  disability  provision,  now  an 

Important  factor  In  Ufa  lnrorance      tt  i b  ited  d*w  the  feature  providing 

double  !  renl  of  death  or  d  do  accidental  caoae     The 

Fidelity's  annual  itatement     just  Issued     showed  insurance  In 
the  end  of  1910  amounting  to  1173,  •  ■■•  new  buameai  last  year 

126,474.     Tin-  Fidelity  b  rjoUcttoJden  since  organi- 

zation, 165.298.926  -IS.      It  has  paid  to  and  held  in  trust  Tor  policyholders 
t04.34O.O9S 

— Edmund    B     Bartlett,   formerly   with   Taylor.   Kwart    A    Company  of 
Obicago,  and  Augustus  Knight  heretofore  nssoristiwl  with  II.  T.  iii.it/.  \ 
1  bJcago,  have  entered  the  bond  hinlni—  ondi  r  the  name 
oi  Bartlett,  I  The  new  firm  will  deal  In  Government,  Munici- 

pal and  high-grade  Corporation  bbnda.    11  located  al  S9 South 

La  Saiie  Street,  < ihlcago.     Mr.  Knight  is  ■  son  of  Newell  c.  Knight,  l'rusi- 
dent  of  The  Knighl  Company,  Ohk 

— Spencer  Trash  &  Co    havi  rcular  showing  at  ■  glance  how 

UlngS*Of  tin    more  import  an  I  railro.ads  uni!  ■•.!  re  I  com  pan- 

wit  h  the  compensation  received  by  the  roads  from  Uie  Government;  and  how 
the  per  share  earnings,  maintenance  expenses,  dividend  <l  prices 

•  during  the   period   of   Federal   control   compare  with   those  of  the  .". 

period  prior  to  Oovernmenl  operation. 

— Bond    &    Qoodwln,  memiiers  New   York,  i  randsco 

stuck  Bxchai  '\  ed  their  New  York  office  to  65  Broadway.    The 

Rrman  Commerda]  Paper,  Trade,  Bank  and  Bankers'  kceept- 

nd  other  invi  curities  and  1  In  Boston,  Chicago, 

Philadelphia,  BflTlnneapolia,  San  Francisco,  Seattle  and  Tor' 

-  rnmenl 

Sci-uril  ies. 

'.  ork,  chic 
Bounce  that  A    \v.  Beabrease,  Jr.  is  now  irith  the  lm 

departmi  nl  of  Its  <  Ihlcago  off 

New  York  City  Banks  and  Trust  Companies 

All  prices  dollars  per  share. 


Banks— AT  Y 

PM 

Aft  il        Banks 

America* 

rap  A  Trad.. 

Amer  l'.irta 

3(10 

•Irvine,    (trust 

Atlantic 

B| 

Battery  Park. 

210 

220     Liberty 

425 

Lincoln 

Broadway  Cen 

116 

Manhattan  •. 

Bronx  Boro*. 

Meeb  A  Met. 

Bronx  Nat 

150 

160     Mi 

Bryant  Park* 

14S 

Mutual* 

Butch  A  Drov 

40 

43     New   Neth*.. 

Cent  Merc 

N    -     ] 

l .'.', 

Chase 

New   York... 

Chat  A 

.•acttlo  * 

Chelsea  Exch* 

Park 

Chemical 

680 

:xcb*.. 

Cltlseua 

Public 

City  .. 

^oaboard 

Coal  *  Iron.. 

250 

Second 

al  • 

State* 

Columbia*.. . 

ard»... 

Conin  i 

185 

Comui'l   Ex*. 

t 

Common- 

wealth*  

Continental* 

120 

Vorkvllle*... 

375 

Corn  Excb*.. 

Cosmop'taD*. 

95 

Brooklyn 

Cuba  (Bk  of)_ 

175      Coney  IjIuuU* 

140 

K.ist  PJver... 

1 60 

First 

205 

110 

130     GreeupolDt... 

150 

Filth  Avenue* 

BOO 

liiiw.le* 

110 

Fifth . 

Homestead*.. 

si) 

first 

.nice-*.. 

90 

iiarfleld 

240 

Oothr.ni 

Nassau 

Greenwich*.. 

280 

National  City 

11  , 

Hanover 

R86     North  Side*.. 

196 

Harrlman 

3s0 

390     People's 

I4S 

Indus  trial* 

At* 

2"fo" ' 
I-11 


Trust  Cu'i 
York 
n  Trust 

!>le  Tr. 
.  A  Tr. 

Fidelity 

! 

nty  Tr. 

D 

Irvluk-    I 

PH  A  Tr 


BU   I     Ail 


370 
340 

(See 


Chester) 

N    ^'    1 

A    Trust... 

N  Y  Trust... 

lu  A  Tr 

United   States 


410 
130 


Brooklyn 
1-ranklln... 

D 
Kltik's  County    660 
Manul . 
Peopte*g 


' 
Baok 


300 


310 


•  Banks  marked  with  a  (*)  are  State  banks,  t  Sale  at  auction  or  at  Stock  Ex- 
shsnsi!  this  week,  t  includes  one-hall  share  Irving  Trust  Co.  I  New  stock 
z  Ex-dlvldend.    v  Ex-rights. 


New  York  City  Realty  and  Surety  Companies 


All  prlcri  ,lnlliii  iwr  share. 


Alllain 

City  li 
Prel  erred 


rut 

AH 

Sll 

■•   5 

s5 

95 

-  Mtge 
Mine 
Nat    811 
N    V    Title   A 
Mortgage.., 


A. I 

210 
145 


Realty 


Quotations  for  Sundry  Securities 

All  bone)  rileci  are  "id  '  lnur«,e    •■    ni  »h,n  sas 


.  0 

a  0 

070 

1  14 
3   8 


Standard  OH  Stocks     /  * 

Par    t.  > 
Aiwlo- American  Oil  uew.    CI 
..ag Ii» 

I 

Buekej 

Mln  new        H« 

1  in 

60     -33       3  . 

CamberUnd  ripe  Line.. .10 

LureK:. 

.  Slgual  (Jlloom...H» 

Preferred  old "*>    1""     'u  • 

Preferred  new loo     9 

Illinois  Pipe  Line me    1"     1*6 

Indiana  Pipe  I.lnscro    ...    .M      ■    3       9M 
liitrnititlonal   Petroleum.    £1 
Nattonsl  Transit  Co...  12  61      ' 
New  York  Transit  OO...10 
Northern  Pipe  Line  Co.   101 

-  HI  Co 

Penn-Mei  Fuel  Co . 

Prairie  Oil  A  (las 101 

Prairie  Pipe  Une 10 

Solar  Refining 10 

-n  Pipe  Line  Co..l <« 

South  Penu  OW 10 

Southwest  I'a  Pipe  Lines.  101  B  I  «7 
Standard  Oil  (California)  .If 
Standard  Oil  (Indiana).  10 
Standard  oil  (Kaunas)...  100 
Standarr.  Oil  (Kentucky)  ion 
Standard  Oil  (Nebraska).  100 
Stsndard  Oil  of  New  Jor.100 

Preferred 100 

Standard  Oil  of  New  Y'k.lOf 
Standard  Oil  (Ohio) 10c 

niKhts 

Preferred '    ' 

Swan  A  nnch K 

Dnl.n  Tank  Car  Co 100    101 

ttlfhti •! 

. 

Veeuui  1  on... 10 

Washington  OIL II     * 

Ordnance  Stocks— Per 

Aetna  KxdIosIvcs  pre!.. .100      65 
Atlas  Powder  common 100    15* 

Preferred li 

Baboock  A  Wlloox. II 

Bliss  (E  W)  Co  common.   . 

Preferred  

'•,r  A  e.irclngs.lOO 
Carl,. a  Steel  ei'inrnOD 100 

1st  preferred.. ..IOi 

2d  pre '  10C 

Coifs  Patent  1  Ire  Arms 

MfK--- 
duPont  (K  I)  d 

A  Co  common li 

Debenture  stock 10 

EaeternSte?! 100|     80 

r.mr  Ire  Steel  A  Iri.n  rem.  II 

Pieferred IO 

Hercules  Powder  com IO 

Preferred 

Nllee  I 

Preferred IO 

Phelps- Dodge  Corp 10 

BoovUl  M  anufacturlng. . .  10 

Thomas  Iron 

Winchester  Co  00m li 

1st  preferred 100     B4 

2nd  preferred 

Woodward   Iron 10 

Preferred 


Public  Utilities 

•  Tier  Ga«  A  Eleo  com 60 

Preferred 

Amer  Lt  A  Trao  com 100 

Preferred 

■  wer  A  Lt  com 100 

'littles  00m  100 
100 

'OB  100 

-ervlce  Co  com 100 

■ 

. -.100 
;    It..  100 

Light  ATrai .  1 

10(1 

•  est  Pow6s  1046.  JAJ 
Mississippi  Rlv  Poweom.ioo 


1    Ml 

370 
1  0 
3  Ml 


•  B0 
10 

3   0 

510 

109 
luO 
10/ 

102 

3,5 

40 


B0 
l-'l 
ISO 

220 

lu. 
108 

70 


311 

1    " 
100 

110 

7J 

90 


Pul 

11  A  Hyaoom UK 

#estor 

rred 

KK.  Egulposati- PirCt 

llallllli.irr  A    <  ihlu   4  ■■»» 

Huff  Koch  A  Pittsburgh  a  Mr 

1  qulpmenl  4a 

BquIi  

aid  A  Ohio  Si 
Central  of  <;r.,rgii.  4    , 
Cbesapeai.r  A   old... 

potent  .'>s 

1  A  Alton  4  hi 



OileitKo  A  1  tuuern  HI  6 Hi. 

CbiC  Imi  A   l.oiilsv  4t*i 

Chic  St  Louts  A  N  O  61 

Chicago  A  N  W  AMI 

Chicago  R  I  A  Pac  414.1 

pment  5s 

Colorado  A  Southern  Al 

Erie  6s 

■.imeut  4H« 

Hocking  Valley  4i»s  - 

Koulpment  6s 

Illinois  Central  6s 

I'ljuipment  4  Hs 

-    is  A  Michigan  4W,I. 
Hie  A  NaahvUls  81.. 

Mlohlgan  ceutral  6s 

Equipment  6s 

Minn  St  P  A  8  S  M  4Hs... 
- 1  Kansas  A  Texai  Si 

Missouri  Pacific  61 

Mobile  A  Ohio  61 

Equipment  4V*i 

New  York  Central  Lines  Si. 

innent  4Hs 

N  Y  Central  RH  4l»S 

N  Y  Ontario  A  West  4Hl.. 
Norfolk  A  Western  4 Hi... 

Pennsylvania  RR  ihi 

Equipment  4s 

St  Loulo  iron  Mt  A  Sou  Sl. 
8t  Louis  A  San  Francisco  61 

Seaboard  Air  Line  6s 

Equipment  44« 

Southern  Pacific  Co  4Hi.. 

Southern  Railway  4V>s 

Equipment  6s 

Toledo  A  Ohio  Central  4l.. 


7Mi 


'.  37   8  90 

1    oil    6  50 

7 

■ 

(.  28    6  7 


a  37  6  -7 

6  7a  6  1. 

C7  ,  >\  15 

7  10  fi.is 
J  in  r  00 

7 .00  n  2ft 

fl  50  ei  1  .■ 


Tob»cco  Stocks— Per   :  h 

Par. 
100 

100 
100 

.« 


40 

IS2 

•JO 

10 

American  Cigar  common. 

Preferre.1 

Amer  Machine  A  Fdry.. 
Brltlsb-Amer  Tobac  ord. 
Hrli-  \ni  Tobse,  lisnrer. 
Brit-Am  Tobae,  ri^ina  . . 

I  .ii 

Johnson  Tlu  Poll  A  Met. 
•wi  A  KorbM.. 

TSd 

.11  J)  Tobacco. 

>ok 

Preferr. 

Younu  (J  S)Co 

Preferred 


1  10 
•17 
•17' 

110 
90 


I  Alt. 

1 


SLort  Term  Notes—  /V 
Amer  Tel  A  Tel  6a  103 

Canadian  Pac 

Del  A  Hudson  5e  1020 

K  CTi' 

rise  7s  Jan 


.-,  0 

III . 

13  J 

106 

Blilj 

llKi 


Preferred . . 

ParlflcOas  A  ; 
Puget  8d  Tr  L  A  P  c.  ■ 

r>.y  A  Light. 

Standard  Oas  A  El  (1 
-red 

Tennessee  Ry  L  A  P 

Preferred 10O      6 

United  Oas  A  Elee  Corp.K 

1st  preferred looj 

2d    preferred 10O 


17 

•  trial 

12 

- 

Amer  Ty , 

Borden's  Cond  Milk  com . 

111 

:any 

Havana   ! 

Preferr- 

Interns 

V  alley  Coal  Kales.   60 
Boyal  Raking  Poweotn..  100 

turtng...l0t' 

Texas  Pac  Co  J  I 
WhouseChurchKerrACo  100 
Preferred 100 


•  Per  share.     0  Baals,     if  Purchaser  also  pays  accrued  dividend. 
/Flat  price,     n  Nominal       r  Ex-dlvldend.      r  Ex- rights,      (t)  Without  par 


sv«k. 
value. 
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RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  gross  earnings  of  various  STEAM  road-;  from  which  regular  weekly  or  monthly  returns 
oan  h.  !  The  fir-r  two  columns  of  figures  tjive  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
oolumns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  The  returns  of  the  electric  railwayr 
are  Or  'her  separately  on  a  subsequent  page. 


ROADS 


hot*  Earnings. 


Jan.  1  to  Latest  Date. 


Month. 


Current 
Year. 


Precious 


Current 


1'nciuus 
Year. 


t 


S       It  t 

i    ■ 

170.011       132.721         II 
175171*7    i 

842  I  .  130,  197  22.1M.3-10  ls.s.v 

1  6, 708.409 

244.0  -.1  in 

'ii     1.452.11 
6.400  _  -  i  63  558  451 

15745*  91448 

'.:     1.761.486 


■ 
Ann   Arbor Ith  wkJan 

Atili    I 

I).  c<  mber 
Pan!  .  .  .   I  >•  cember 

•  mber 

i  mber 

I  December 

is  a  i '  (  b  Ti  rm      December        I 

iJillefontt  ('intra!..  I  >i  ivmlii  r  8.948 

Belt  R 

Ringfa  i  ember        155,840 

i  I  1,557 

6,441,185 

Buff  Koch  A.  Plttsb.    HI)  wk  Jan      .001,971 

i7> 

Oanadl  1st  wk  Feb  1,545 ,473!  1.503. 137    S. 813,035    8.2! 

('aril'  tber        361  125    2.754.953    2.409.260 

Caiiadi  Lsl  wk  Feb  3.288,000  2.579.000  16.957.000  15.376.000 

Caro  Clinch  ft  Ohio     December        552,135  1.970.134     I.' 

December     2,104,875  1.902,040  21  ,692.888 

3.910,706  3.559.889  M.837.302  44.790.670 


Latest  Gross  Earnings. 


Jan.  1  to  Latest  Date. 


ROADS. 


Month. 


Current 
Year. 


I'rtrious 
Year. 


Current 
Year. 


Previous 
Year. 


: 


39       102.280 

■  12,508.699 

•i    1,314,960 

567.349 

;  ■ 

463,972    1.445,456 


88.752 
3, 150,747 
1,438.313 


l,052,63( 
182.660 
25.311 
1,022.351 
2,880,843 
6.307.146 
3.165.636 

I  19,05; 
293,958 
203,038 

128,  I  is 

106,168 
160,936; 
130,393 


Central  BB  of  \  .i . .  December 
<  !enl  D  cember 

Central  Vermonl  ..  December 
Charlestons  \\  Car  December 
Ches  a  December 

I  December 
( !hlc  Hurl  A  Qulncy    '  >ecember 
I  tecember 
Chics 

Chic  i in i  A  Louisv..  Dea  mber 
Chicago  Junction  December 
Chic  Mil*  A  Deci  mber 

Chic  A;  North  Wesl  December 
Chic  i  i     I  lecember 

Chic  l;  J  a  Paclf         December 
Chic  B  I  A  Gulf      December 
cine  St  P  M  ft  I  >ni    December 
Chic 'i  ,      December 

Cine  1  in  J  a  >ecember 

<>  A  Tex  Pac    December 
Colo  ft  Bouthern        4th  wk  Jan 
Pi  \\  A  Den  Citj     December 
Trin  A  Brazos  val  December 
Colo  ft  \\ '.-.  cember 

Cuba  Railroad  November 

Delawari   &  cember 

Del  Lai  m  l  >ecember 

Denv  A  Rio  Grande  December 
Denver  A  Salt  Lake  December 
D(  troll  &  M:n  kinac  December 
Detroit  Toi  ,v  tronl  December 
Dct  &  Tol  shore  I.  Dec<  mber 
Dili  A  iron  Range  December 
Dul  Missabe  A  Nor  December 
Dnl  Sou  Shorn  A  At  I  ■Ith  wk  Jan 
Dulnth  Winn  A  i'ac  December 
Bast  St  Louis  Conn  December 
Elgin  Joliet  A  East  December 
0  A  So  Wi'.si  December 
Erie  Rallroa  ( ■  cember 

( Ihicago  A   Erie. .  December 
Florid  December 

Fonda  Johns  A  (;lov  December 
Ft  Smii  h  &   Western  Dei 

ton  Wharf December 

Georgia  Railroad December 

lorida  Decembi  r 
Grd  Trk  L  In  Mew  E  December 
Grand  Trunk  s>. st    .   1st  wk  Feb 

Gr'd  Trunk  west.  December 

<  treat  n  '  >eeember 

Green  Kay  ,v  west     December 

Gulf  Mobile  A  Nor    December 

Gulf  A  Ship  Island    December 

i  December 

iilino  i  >(  cember 

Internal  A  Grt  Not     ' >e«  mber 

Kan  City  Mix  A  (ir  December 

K  c  Mex  A  <>  of  Tex  December 

Soutb    December 

i  December 

cember 

b  it  Hud  River  December 

Lehigh  A  Nen  Eng.  December 

Lehigh  Vallev  '  lecember 

I. os  An;'  A  Salt   Lake   I  ><  ci  niher 

ember 
Louisiana  Ry  ft  Nav  I  December 
Louisville  A  Nashv    December 

I    1 1.  . . mi,,  r 

Midlai  i '  cembi  r 

Mineral  Bangi    .  1th  wk  Jan 

Mlnneap  A  HI   Louis  December 

I     December    3.651.601 
il     December  77,3 

r     3.011.374 
Mo  I.  ■■mber     2.11 

Mo  A  North  Arkan     December        148,558 
Mofi  in  cember        170.977 

I ).  •  •  i n  I  n  r 


303.689     295.61  3.211,550 

192. 988      228  302  1.954.320    2   17 

12.100       94.805  1.199.498    1.307.414 

1  ,808  58]  1 1.8  14   134  21.757.402 

4,879  22.047 

157.284      218.304  1.579,440    2,706.331 

195.;  94.549  2.197 

6,474.717 
97.734  2.0 
137.705   98,865  1.364.168  1.417.973 
541,293   107,423  5,540.631  1,448.927 

565.616   529,77*  91.235 

615   773,020  9.784,825  9.343,904 

508.886  78,84  1.385  68.520,087 

7.234.276  6,310,415  73,856.456  71.403.970 

219.042      266,795    2.872,268    2.812.979 

107  2.762.004  28.034,188  32.992,272 

616,675  1,078.882    9.078.909  in. 129.659 

J3.367    4,324.755    5.896.134 

2.125.634  L. 293.790  23.475.553  Hi. 901. 206 

9.942.727  8.608.151    106545119   102294211 

841.992      823.999  10,909.515  10.895.005 

351,034      337,628    3.91  53,419 


|-  B.063,155 
513.886  453,071  5.852.308  5.18 
323.620  319.811  3.121,636  3,015.886 
5.675.676  7.089.616  71, 175.015  73.720.796 
2,382.108  2.156  516  25.272.334  24.35* 
12729301  12639318  L54011437  144172769 
2  172.123  2,225.996  24.795.180  26.753.092 
I  ,859,495  I  ,1 

1.077.901   L.045.275  12,355.826  11.017.274 
321.062     339.178    3.712,479    3.435.784 


17    150370394 
1  1091  1  13  10676  199  139589915 
161 ,302      159,282     I  ,736  078 
101.M  1188, 123,884  111 

509.591      354.541     5.046.028 
2,412,131  2.2  32.018 

358,495     386,494     1,09 
343.338     268.712    3.204.570 
1.383.521  1.554.886  16.313.685 
"  9.296     678  i 

800,144  1 1,162,302 
122.125  L.454.328 
90,737  915.650 
I72,:!!i-  12,433.778 


13  177294 

2,1  17.466 

4.420.008 

5,000,956 

3. 1 37.1. V2 

15.478.641 

1.937,599 

7,950,342 

1.162,730 

L. 123,240 

11.287,834 

34,789.864 

68,740,076 

31.352.213 

2.055.509 

1 ,557,033 

3,413,340 

8,978.929 
21.545.271 

302,296 

1.712,066 

1 .1  18.382 

20  685  048 

14,790,467 
87,855,460 


Monongahi  la  ember 

Mon.                Conn.  D<  cember 
Montour December 

<  'hall   A   Si    L  Deci 

Nevada-Oal-Oregon   4th  wkJan 
Nevada  Northern..  December 

New  « >rl  <  .real  Nor    December 

\"cw  ori  \  Nor  East  December 

\  ' '  T(  ta    A  M<  i      December 

in  S  I.  ,v  \\       December 

St  I    Brow  ■  3  A   Ml  »>  cember 

New    l  ori.  <  'elltral         I ' 

Iml  Harbor  licit  December 
Lake  Erie  A  \\  est  I).  cember 
Michigan  <  lentral .  D.  , 

OhM  CC&St  L__  Deo  mber 

( 'ineinnati  North     '  >•  i 

Pitts  A  Lake  Erie  December 

Tol  .V  Ohio  ( lent     Deo 

Kanawha  ,v  Mich  Di  a 
N  V  Chic  A  St  I.ouis  December 
N  Y  N  H  ft  Hartl       Deci 
\    i   i  'nt  A  Western  December 
\  ^   -us, |  ft  West       Di  cember 
Norfolk  A  Western.  December    6.570,897  6  ,828. 688  76,925.599  82,004.034 

Southern       Dec 
Northern  Alabama.  November 
Northern  Pai   I  c        December 

Minn  A  Internal     December 

North  wesl  ern  Pacific  December 

Pacific  Coast       .  December 

it.         December 

Bait  i  In  s  \  ah       December 

( line  I. eb  ,\c  North  December 

Cumberland  Vail.  December 

Long  Island  December 

Mai.        Del,     Vb     December 

N  >    Phils  A  Nori  December 

Tol  Peor  .v  West     December 

W    rersA  Seashore  December 


2.601 .70  1  'U  749.709 

6.009.722  71.824.047 

2,869,532  33.016,256 

61.859    2,911,010 

159.841     1,687.341 

322.593    3,766.765 

204,228    2.458.394 

119.151     7.961.606 

242.144  19. 994. 713 
99,991        325,516 

147,986    1.913,689 

1,995,302  2,037.562  19.310  380 
1.051,049  1,222,272  12,761.390 

8  120  38.3  8  17C.  bin  91.79; 
896.545|l. 137.352  10.401.398  11.03 
996.519     821,685  10,121,222    8,841.222 
112.064        99,156    1.251,651     " 
155.821      121,6591   1,646,460     1,296,857 
133,932      111.714        988,814     1.049,837 
521.631      637,528    6.389,987    6.716.502 
90,367        "0,170        998,345    1.021.743 
497,176     563.511;  3.634,163    2,667,606 
1.178.184     905.449    6.302.880    5,304,047 
576  2.211,029  22.342.065  19.376,032 
s  us.,  t,;.|  'J. sis  200  1065  13738  inm  ■ 

83,094        78,755    1.213. 613     1.019,055 

251.  k;;;     219..352    2,823,506    2.418.292 

249.189      182,479    2.496.260    2.548.059 

856,710      699,244  11.654,516  13.155.861 

52.374  9,130.043    107886835   107320261 


Pennsylvania  Co 
<  Irand  Ran  A  ind 
PittsOO  A  SI  L 

Peoria  A  Pekin  Oh 

l'ere  -Marquette 

i  'erkJomen  _ 
Phils  is.  th  A   \   I. 
Phila  A    Reading 


i  December 
December 

December 
December 
December 
December 
December 

Decembi  r 


1  1.151        '  6,696    6.591  .227     5.753.643 
118.763      126.265     1.079. 55- 

■ 
102.121         68,697     1.073.849        992.093 
1    596.045     434.304  B    5.702.398 

330.219     459.484    4.824,243    5.620.594 
■  i  378091498  368481751 
116.823      135.133     1.6(13.332     1.436,439 
74,569      217,308     1.153.261     1 .168 
441.091      596.027    5.633.360    5.917.513 
1.732.058  1.688.243  24.381.973  22.241.156 
101.367       117.702,    1,356,187     1.101.323 
618.798     765.177    8.208,366    7.632.494 
132.800      164.58: 

MM.  14  1      791,111  1  1.971.020  10.5  | 

S. 707. 716  8.954.61  1    106342509  95.530.322 

.    7.207,726 

539  7.336.471  93.606.303  87.224.887 

123.9931     122.602     1.243.748     1.301 

3,072,670  2,689,573  35,443,136  28,955.011 


Plttsb  A:  Shawmut  .  .    December 

Pitts-  Shaw  &  North I December 
Plttsb  ft   West    Va__   December 

Port  Reading..  Den 

Quincy  Urn  \-  K  C        December 
Rich  Fred  A:  Potom.  December 
u  ash  Southern. .  D«  e 

Kut  land December 

St  JOB  ft  Grand  Isl'd  December 

St  Louis-San  Fran..   December 

Ft  Wft  Rio  Gran.  December 

st  L-S  P  of  Texas.  December 

St   Louis  Southwest.  December 


st  I,  s  w  of  Texas 
81   I.ouis  Transfer 
s.an  Ant  A  Aran  Pass 

v'  aboard  Air  Line 
'  iuth     lluffalo 


1.123.137  Southern  Pacific... 
Arizona  Eastern. 
Galv  Harrl 

llous  A  Tex  Cent 
lions  B  A  W  Tex. 
Louisiana  Western 
La  &  Texas 
'ac  SS  Lines 
Texas  ,v  Nets  Ori. 


1.216.735  1.178,349 
149,358       69.824 

16.6. 1  13         77.131 


14.110.300  13,476,888 

1.511.840      1.259.67  1 
1.322.209      1.188.656 

1.468.744  1.387,027  15.1  11.997  L6.250.406 
81.0.36  127.060  1.495.013  1.281,121 
1  19,712      108.87  1  ,247.829 

213.098     372.251    2.687,526    2.476.860 
367.374      331.727     3.981.318    3.989.895 
5.4  13.231  5,894.043  64.5  S6.769 

1,505.384   1,269,544  17. 209. 931   11.517.377 
i78      i  16  071  i   2.220  760     1  .<• 
321.837     274,390    3,642,033    3.078.068 
644,  ioi   L0751  1965  1011  ! 
61      S.914,10; 

1   16.115.17s 

19    3.952.821     3,504,779 
19,798       31,213  94,719 

1.101    ,  ■   13.384,871    12.0  <> 


3,905.178 

80.464 

3.036.61  I 

94,914 
124.485 


01   8.1  13. 593 


12.661  .595  35  ' 

l.oi  l  ,409     I  ,246.990 

3i.272.oiH  33.230.334 

51  i  19.840.330 

1,687.826    1.404.131 

93.577,081  69.612.397 


December 
December 
December 
December 
December 

December 

December 

December 

,  December 

Southern   Railway..   December 

•Ma  (ireat   South. [December 

Mobil,.  A  Ohio.         December 

rfa  Sou  A  I'la  December 

South  Ry  in  Miss      December 

Spokane    Internal..  November 

Spok  Port!  ,\  Seattle  December 

Statin  Island  R  T        December 

Tcnn  Ua  ft  Georgia  4th  wk  Jan 
Pennessee  ( lentral      December 

Term  R  K  AssnofSt  L  December 
St  I   Mir  Bridge T  December 

Ith  wk  Jan 
Toledo  si   |.  &   West      December 
IsterA  Delaware..    December 


107.005       10 
76.015      120.128 

10  1,259  7.629.262 

83.383  116.225 
83,834  91.139 
111.910   77.342 

95.741 

321,632   H 

414.7 

233,556   183.523 

7.190,725  0.033.729 

177,637       100.059 

131.163         9.3.936 

1.487.071  1.318,751 

770.321       516.013 

119.697        64,360 

448,305     369.984 

December     3.687.553  3.609,185 

December  67.416      125.584 


1.121.8361    1.117.383 
r2.871.823  80.769.563 


1.115.124 
1.125.756 
1.452. 60S 
2.377.112 
1.117,414 
7.7  13.23  1 
4.532.783 


1.343.607 

2.637.2  IS 

1,057,825 

7.164.371 

4,027.034 
4,540.589 


December 

December 

December 


S. 552. 125  69.812.604 
1.151,032 

6. 553 .60S 

4.370.335 

3s. 923. 106 


I  nion   Pacific  .    December 

"i  Short  Line  December 
Wash  UK  \  N  December 
R  R      I'eiiu       .    December 

December 

ihreve  A  Pac    December 
n  R  R  December 

I),     ember 
>    Man  land      I  ).     . 

December 

I  '.cember 

wheel  December 

Wichita  Falls  A   N  W    December 

\  allc.\    Di ■■  ■ 


1.665.481 

1.537,640 
13,750,284 

1.14  1.253 

41.  is:;. 

1  lost]  14    139616.'  148641 

315.208     393.432    3.6S1.306    4,478.691 
2.333,202  1.850.416  21.9  ,3.847 

1.060,420  sol. 053  9.720.533  9,041.980 
196.52s  2,396,164  2,087.716 
.371.370  4,234.596  4.348.161 
s  io,i,32    8.06  51.731 

91  1.978  10.374.089    9.29 
626.972    8.140.177    7.4 
12858780   1072737.3   129787811    12657  1296 
970.219      915.  S5S  10.529.73d     9.291 

36.714  14,840.901 
4.374.501 
195.544     1   864  983     1.519.495 
73.542     1.072.680        912.903 
728.50 
162.860      179.163    2.234.671     1  ' 

4,605  3.216  13.9S3  8.506 

19H.761      245.1  011,812 

412.744  215.112  1.002.712  3.882.409 
.363.521  250 
952.995  903.611  3.061.113  2.731.258 
844,063      738  106.127 

15.809    1.006.444 
S. 60.3. 326  8,732.532   11081951  I  98.4  13.364 
160.580  34,1 
28,367.603  26 
7.710.275     7.07S.313 
109.235 

s5  IS. 246.411 
1  1,610,  109  15,  102.351 
K91  ,64 
15.164     2.546.171 

"2. 17: 

177. 00S 


320,842 

•167.795 
980,104 

!. 21  1.222 
805,902 


1,518.453  1.341.076 
440.668      421 

213. sin 
124.379 

532.701 


3.160.987  3.046.861 

2,166.961   2.3  12.623 
593.706      646.164 


169.187 

29  1.403 

1.082, 169 
1.622.171 
l.ll 1.643 

2.315.908 


120.095 
887.349 

I. 


AGGREGATE  OF  GROSS  EARNINGS     Weekly  and  Monthly. 


siiniviiirirs. 


2d 
3d 
Ith 

1st 

3d 

a 

'.i 

th 


1  1  r.. 

«  eek 

ST.. 

week 

1  1    r. 

1 1. 

Week 

•  i  roa 

week 

Dec 

11  ro 

6  ro 

week 

Jan 

{ 1 3  roads) .  . 

week 

Jan 

i  1  1  roads. _ . 

Current 
Year. 


9.193,612 

7.005,  182 

I 

5.894.615 
8.048.690 


I'm  inns 

Yoar. 


I  h ■<  riu.si 


$ 

10.498 
8,861 


,3  11 

76  1 

01  1 

507 


•  1.1 

800,385 

n 

HI, 204 

15.183 

•  743.086 
'  1.221.646 

+  151.716 


'Munthlu  Summaries. 


Current 


Previous 


Increase  or 
Decrease. 


February 

i 
' 

1 

Aiikiisi 
September 
i  ictober 
November 

December 


Curr.Yr. 

.     233.192 
..233.032 

.233.899 


Prcr 

23.3 
23  2 
233 
232 
233 


Vr. 

.631 
.251 

,3  19 

.1.36 

.911 

,81  I 


351 

375 

113 
124 
15  1 
169 
195 
.Mis 

151 


,048 
190, 

SOS 

136 

991 


S 
894  370.710. 


r>,87(l 
S54   189.081 

330  140.481, 


i  r  ''si,  so.-, 


52,922 

18.9 

+  11.510.209 


21.31 

3 . 1 3 

1.97 
3.87 
0.59 
2.61 


Dger  in    lude  Mexican  roads  iii  an>   of  our   totals, 
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Latest  Gross  Earnings  by  Weeks.  —In  the  table  which 
follows  we  sum  up  separately  the  earninga  for  the  fourth  week 

of  January.     The  table  oovera   11   roads  ami  shows  v77', 
increase  in  the  aL"2Tf";atc  over  t  In*  same  wtck  last  war. 


Fourth  Week  of  January. 


Ann  Arbor. 

Buffalo  Rochester  .v   Pittsburgh 
( lanadlan  Na(  lonal  Rail  • 

Canadian   Pacific 

<  lolor  Hi..  \  8ou(  hern        

Duiuiii  South  Shore  .v  Atlantic 

Grand  Trunk  of  Canada 

ink  Western 

oltGi and  Haven  .v  Mil 

<  lanada  Atlantic  

Miic  i-i    Ran    i  

.11 
■    ori,'ia  - 
.V   Pacific 


s.77%). 


1920 


S 
170.011 

2.181  .491 

3.288.1 

106,168 


(.60S 


1919. 


S 
132.721 


31.213 


Increase 


% 
97.999 


709  .(MX) 

211.371 


l  .289 


Deer  ease 


% 


11.11". 
1.153 


Net  Earnings  Monthly  to  Latest  Dates.  —In  our  "lluil- 
gjog  Burning*  8ection  <>r  Supplement,  which  accompanies 
to-day's  issueof  the"  Chronicle,"  figures  of 

as  of  (dl  steam  railroads  which  moke  u  a  practice  lo 
monthly   returns   or   arc   required   t.>   do   so   >>y   the    I utt  r-Stutc 
Commerce  Commission.     The  reader  Supple- 

ment for  full  details  regarding  the  Decemh  for  all  the 

te  CO  III  pun 

lii  the  foDowing  we  rive  all  statements  ili.it  have  come 

in   the   present   week.      We  also  add   the  returns   of    the    in- 
dustrial companies  received  this  week. 

Oroet  Earning* — - — Net  Earnings 

Current         Previous         Current         I 
Roads.  Year. 

$ 
252.835 
2,91 1 ,040 
160.9  I  • 
1.913,689 
197.176 
:  •; 

I      1.019.055         Hi  1. 022 
213.098         ::j.;;\ 
2,687.526     2.476.850 

;i  ,400 

219.857 
12.100  '.H.sil 

1,199,498 

Pere  Marquette   b  172,670     2 


-  iii  Lake  i>     i  > 

.i.ui    I    i..   I).-.-  81 

Dulutb  Win  .    "ac.b 
D 

Kim-.b.Doe 

.i.ui   i   nil >•■•■   (I 

:>   Dec 
.Li.,    i    I..   I).       ,i    _ 
h  k  Mini  River  i. 
.i.ui    1    in   Dim-  :;i 
I. i. ins  K\  8 

I 

our.b  .- -.      I  >ic 

Jan   1   to   Deo    ii 
1. 1    North, tii    I)  I  >.   ' 


$ 
!  ri64,641 

'     ■ 

JO, li,0 
1.712.0J 

111  181.172 

134.950 
177.928 

8.216 
106.843 


240.319 
31 ,341 

178.81  I 


.i.ui   L  to  Dei  i  ;.i  ;  ■  28.955.01) 

Southern  Pacific  System — 

Arizona  Eastern   b  12  97.  l-'l 

Jan   l   to   Dec  31 
Sol'acssi .  I,         Dec  1.214,222        914,978        117.110 

Jail    1   tO   D 

Utah.b Dec      109,187         120.096  94.608 

.I.ui    1    to    I)..'    II  1.309.S 


b  Net  earnings  hero  given  are  before  deducting  I 


Hell,  route  <  'eutral     Dec  '19 

KK  18 

12  BUM  '19 

'18 

Gross 
Earnings. 
% 
Cuba  Railroad — 

DM '19     1,158.179        284,880 
'18        773,173         122,509 
Omos'10    8,322,137     1. 

'18    4.986,428      1,010,08] 


Otosi 

Earnings. 
% 
8,948 

102,280 

Taiea. 

S 


* 


Xit  after 
$ 

2s| 

10,752 

1  1  .MIS 

s 


21,788 


L36.0 


Charges. 

2.520 

S 
108,081 

841,202 


316.228 

1,742.184 

34.745 

567.113 

52,682 

7HI. 701 

Surplus. 
190 

Balance 

Surplus- 
I 

27.858 

■».,l._>s| 


ELECTRIC   RAILWAY   AND   PUBLIC   UTILITY   COS. 


Name  of  Hood 
or  Company. 


Adirondack  El  PowOo 
Alabama   PoWi 
Atlantic  Shore  Ry... 
Bangor  Rj    \  I 

Elec  c. 

■Branll hi  Trac,  L  &  p 
oBklyn  Hap  Tran  Sys 
Cape  Breton  Mice  Co 
Cent  Mis.-.  V  El  Prop 
Chattanooga  Ry  &  Lt 

Cleve  Paine- 
Colored 

^Columbia  Gas  &  Blec 
Columbus  (< ■ 
Oom'w'th  P,  ' 
Connecticut  Pow  Co. 
Consum  Pov 
JCunib  > 

Pow  vv.  Light. 

(jDetroit  Kdison 

{Detroit  United  Lines 
Duluth-Superlor  Tra< 
East  St  Louis  &  Sub.. 
Eastern  Texas  Elec  .. 
Edison  r.l  of  Brockton 
;  Elec  Light  &  Pow  Oo 
o  El  Paso  Electric  Oo. 
Fall  River  Ga 
Federal  Light 
Fort  \\  orth  l'..u  \  l.i 
Oelv-Houa  Elec  Co.. 
g  Great  West  Pow  Sys 
Harrisburg  Railways. 
Havana  El  Ry.  L  &  P 
Haverhill  Gas  Lt  Co. 
Honolulu  R  1 
Houghton  Co  El  L  Co 
Houghton  Co  Trac  Co 
Rnrtoon  A:  Manhattan 


'    irmngs. 


November 
December 

December 

December 
December 
November 

June 

December 

November 
November 
November 
October 

December 
December 
Decemb  r 
December 
November 
November 
November 
November 
November 
November 
November 
December 
December 
December 
December 

December 

November 
November 
December 

October 

October 

November 

December 

December 

December 

December 

Julv 


Curt  en! 
I 


s 

170.703 

262.2S0 

3200.  I  -.7 

lt.13  ilsl 

91.1s: 

1313.118 

105.261 

359.158 

112.658 
29.172 

160,130 
277.107 
420.451 
134.848 
879.74J 
39.571 
I 

29.001 

470.203 


$ 

2774.333 
51.174 

167.118 

1123.811 

1  10.435 

260.472 
1322.436 

111.506 

• 

23.173 

122.307 

120.677 
256.283 

•101.070 
94.876 

31.007 
61.915 

20. 252 

3s.=,  IV  >  I 


Jan.  1  to  Latest  Date. 


Year. 


I 
184 

17..T1I 

124 

12.129 


Previous 

Year. 


S 

171.77:'. 
2,44  1,733 


103,000 


17". 
951 


lo. 240.907 
51 3 .00.") 

511.630 


1.181 


1  1.710.117 
22.422.746 

3.835.973 
1.574.676 

1.316.081 

3.484.836 


230.864 
1.257.63  I 

3,169.671 
L071.096 

423.703 

320.067 
2.844.732 


Name  of  lOiad 
or  Company. 


Latest  Or oss  Earnings. 


Current  , 
Year . 


b  QllnoU 

......  Kap   i  r  ir. 

Jackson  v  lib-  Tree  <  'o 

Kansas  (.    ,s  A     , 

Keokuk  Electric  Co.. 
Ki  y  U  ■  -i  1  lectric  Co 
Lake  Shore  Elec  Ry.. 
bong  Ulead  Electric 

LouUvllle  Railway... 
Lowell  Electric  <  !orp 

Mnili.it  llilgi-  3c  Llin 
sMllw  KI  Kv  ft  l.t  Oo 

.1  npl  Ki\    !•  (  '., 

Nashville  u>  &  Light 

N 

NewpNA  II  R 

k  Dock  Co. 
NY*  Long  Island.. 
NY*  North  Shore. 
NY*  Queeim  ( 'ouiu> 
New   York   Kallw.t>s 

North  Texaa  Electric 
Ocr.au  Klectrlc  (L  I).. 

Pacific  Pow<  i 

l'cns.ieoi.i  Electric  < lo 
Pulla  <t  '•'. 

Phlla  Rapid  Trans  Co 
Portland  <;.is  k  Coke 
Port  (Ore)  l{\  .I.Al't  '.. 
I  Tr,  Lt.  &  P 
Republic  Rj  ft.  Ll  '  '. 
Richmond  l.t  a  Kit  . 
St  L  Rocky  Mt  ii.  Pai 
Santiago  El  It  a.  Tr. 

Savannah   Electric  Co 

Second  Avenue  (Rec) 

Southern  Hon 

Southei 

Staten  Island  Mldl'd. 

Tampa  Electric  <  !o 

Tennessee   P. 

fcTenn  By,  Ll 

Texaa  Power  A  L(  <  lo 

Third  Avenui 

D  D  B  M  ft  H  UK.. 

42dSt.\LVStN'  \vK-. 

DnionRyC 

Yonkeru  Railroad.. 

N  YClty  Inter  Ry 

Belt  Line  Railway. 

Third  Avenue 

Virginia  By  .\ 
Wash  Halt  *  Annap.. 
Westchester  Electric. 
Youngstown  .v  Ohio. 


November 
September 

\ .  i\  i  1 1 1 1 1.  r 

i  December' 
December 
November 

July 

OcU)ber 

December 

July 

November 
December 
November 

Nui  ember 

November 

December 

July 
July 
July 
July 

Inly 

November 

December 

August. 
N'ovemlHT 
November 
November 

November 

No%  ember 

July 

October 

October 
( leioher 

July 
June 
December 

.IlllV 

December 
November 
November 

November 

June 
June 
June 
June 
June 
June 
June 
November 

December 
t  letober 

June 

December 


Jan.  1  to  Latett  I>ite 


Current 


Prerums 


101.787 

205. SI0 
41.828 
69.130 

190.1  III 

818.260 

88.561 

572.111 

160.603 

97.567 

>.s.  220 
48.577 

147.060 
11 ,492 


21.109 


2.381.308 
141.140 


lei 

17 

7i7 

106 

80 
16, 

SI] 
31 

103 

51 

I  in 

58 

816 

748 

220 
64 

37 


2'.s 

■ii  i  . 

Kill 
11  I 

300 
S7I 

7s7 

271 
053 

0H0 

sss 

.  IOS 


32.216 
7.841. 

S.SSil. 

no. 
3.408, 

502. 
I  17. 

10    .Vm 

1  .980, 
5.787, 
3.110. 

286, 

1.107. 
479. 

1.999. 

1.820, 
806, 


l.'s 

loo 

317 

S'lS 

023 

201 

313 

231 

300 
917 

7ts 


■ 

172.171 
99.400 
! 

,990.620 
i. 539. 328 

240.805 

'.325.230 
272.214 


a  Indudea  Milwaukee  Light,  Heat  d   I  t.    b  Indudea  all  eoaroai 

Earnings  given  In  mUrela    g  Includes  constituent  or  -  ibsldlary  com 
h  SubaldTary  companies  only,     >  Lewiston  lugusta  ft  \n  eel  Uy 

earniiiL;  in  1010.     k  Inclu  ee  Ry 

Light  -v  Power  Co.,  the  Nashville  Ry.  &  Light  Co  .  the  Tennessee  Power 

Co.  and   the  .    Ry.  &   Light  Co.      I  In.lu  l.-s   hit'. 

subway  lines,     j  Of  Abington  and    Rockland     \! 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.—The  following  table  rives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  ami  oet  earnings  with 
charges  and  surplus  reported  this  week: 

Gross  Earnings Net  Earnings 

rent       Prewtotu       Current       Previous 
Year. 
%  %  %  % 


Companies. 


620.389 


Beaver  \  >.a.Dcc 

.i  m  l   to  Dec  ;  l 

Equitable  OokeOo. s       Dec 

Jan    1    to    Dec  31 

Philadelphia  Co  and  Subsidiary 

Natur  i        D  117.272     1 

.    ...12,39 

Philadelphia  Oil  Co. a. -Doc         I  116.160 

Jan  1  to  Doc3l -  91  1.203 


106.21 l 


.Y«</<\ — The  above  net  earnings  does  not  include  income  from 
and  i  -  before  providing  for  Interest  on  debt  and  othi  r  li 
.i  Net  earnings  here  givon  are  before  tho  deduction  "f  t.i- 


Keystono  Tolep 
Co 


To 


Earnings. 

I 

131.966 


S 


i 
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The  Canadian  Northern  Railway  System. 

[Forminif   Part   of   Canadian    National    Railways. I 

(Uli  Annual  Report 
[dent  D.  I'>.  Banna,  8ept.  1"»  1919, 

Fourth    Annual   /. 
Dec.  31  .  this  ro|N>r 

liominmn  Com. 
owner  of  the  entln 
-sued  in  cv  ; 
The   purchase  of  ■ 
acquired    " 
by  arbitral  I 
ion  Oovernment  I 

V.  '.is.  p.   II     0 

an  in. 

of    w  ■ 

I    bv    the   ['•' 

There  was  a  decrease  of  ls.it; 
lumber  rease  in  flour 

traffic  .  and  in  coal 

I  uiada   and   all    tl. 

operat  ll  QSOme  that 

entirely  wiped  out.  and  many  roads  showed  large  deficits. 
Wages  on  Canadian  lines  have  In  recent  years 

s.   lines.     Concurrently   with   the   promulgation   of  (ieneral   Order 
No   27.  raising  wages,  the  U.  S.  Railroad  Administration  found  it  necessary 
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to  raise  tariffs  on  freight  and  passenger  business.  Similar  action  was  taken 
in  this  country,  but  only  in  respect  of  freight  tariffs.  Subsequent  condi- 
tions have  shown  that  the  wage  increases  granted  have  enormously  exceeded 
the  increased  revenue  obtained  from  the  higher  scale  of  tariffs. 

The  new   scale  ol  rates  for  employees  in  the  shops  and  mechanical  plants 

of  th<  railways  in  Canada  took  effect  from  May  1  1918.  and  for  other  classes 

generally  from  An;;.  1  1918.  Supplements  have  been  issued  from  time  to 
time  aogmi  ating  the  allowance  to  \ arioua  rlnmnn  of  employees,  shortening 
the  hour--  it  Ben  la  .  and  generally  adopting  the  eight-hour  day .  with  main- 
other  specific  Improi entente  in  working  conditions,  all  having  the  Immediate 
effect  o  og  the  compensation  of  amnio; 

The  result  of  this  was  that  at  the  end  of  the  calendar  year  the  payroll 
of  the   company.    Which   had    previously    averaged   11,890,000   per   month, 

reached  tie-  enormous  total  of  12,815,000  per  month,  equivalent  to  an 
addltlo  0   per  month,   representing  an   increase  of  almost  50% 

over  the  u.ii.v  paid  up  to  the  date  the  McAdoo  award  took  effect. 

s,  other  iums  of  operating  expenses  continued  to 
show  large  advances.  I'nder  these  exceptional  circumstances,  the  cost  of 
operation  for  the  vear  advanced  by  110,036,297,  or  29 

Land  Land  sales  for  the  period  since  the  last  annual  report 

wire  si  .iii,!  acres  for  11,588,264,  an  average  of  $19  15  per  acre,  compared 
with  an  evt  rage  of  >  i  ,  \_>  for  the  preceding  year.  The  net  sales  aggregated 
22.*  II  acres,  leaving  a  total  ol  B18.958.532  acres  unsold. 

Cur  Trusts. — Since  the  last  annual  report  (for  year  ended  June  30  1917) 
additional  car  trusts  obligations  hav  i  been  created  to  the  extent  of  $5,000.- 
000  for  the  purchase  of  equipment  of  different  kinds,  and  $1,705,500  has 
been  repaid  in  respect  of  previous  obligations,  thus  making  a  net  increase 
on  this  account  of  $.'9-1.500  (V.  107,  p.  81;  V.  His.  p.  377,  2021). 

Freight  and  Passenger  Kates. — Certain  rate  increases  which  took  effect  on 

March  15  and  June  1  1918  ( V .  107.  p.  2183).  A  further  increase  in  freight 
rales  was  arranged  for.  in  connection  with  the  adoption  of  the  McAdoo  scale 
of  wag.-  Increases.  This  latter  increase  has  been  popularly  known  at 
increase-,  but  .  in  actual  application  (being  coupled  with  the  previous  increase 
and  being  Utilised  in  the  direction  of  equalization  of  rates  as  between 
Eastern  and  Western  Canada)  has  only  produced  an  increase  in  freight 
revenue  Of  about  1  .">.',  ,  SO  that,  putting  the  two  increases  together,  freight 
tariffs  are  increased  by  less  than  309* 

Conditions   and   /  -iiortly   after   the  signing  of  the  armistice. 

traffic  began  to  fall  oil',  and  from  January  to  date  of  this  report .  the  tonnage 
carried  shows  a  large  decrease  compared  with  the  same  period  of  the  pre  v  ions 
year.  The  present  situation  is.  theiefore.  a  very  serious  one.  Wages. 
materials  and  supplies  still  stand  at  the  highest  point  and  so  long  as  these 
conditions  continue  no  improvement  can   be  expected   in  net  revenue. 

Construction  and  Betterments.-  Since  the  signing  of  the  armistice,  urgent 
requests  from  settll  rs  along  the  projected  lines  were  renewed,  and  a  program 
of  construction  was  adopted  by  your  directors  providing  for  the  completion 
of  certain  partly  Constructed  and  projected  lines  which  would  serve  new 
districts  when-  tin-  settlers  were  Buffering  most  through  lack  of  transporta- 
01  ties.  Provision  for  this  construction  program  and  for  the  better- 
ment and  equipment  requirements  of  the  company  have  been  made  in  the 
Government   estimates  for  the  current  year  and  the  work  is  under  way. 

In  the  vear  under  review,  only  a  comparatively  small  amount  of  better- 
ment work  could  be  undertaieu.  "four  directors  "have,  therefore,  the  pres- 
ent vear.  approved  tin-  expenditure  of  a  substantial  sum  to  be  devoted  to 
providing  Improvements  to  the  physical  property  of  your  system. 

New  Equipment. — To  provide  for  additional  train  service  and  to  take  care 
of  new  mileage,  equipment  was  ordered  and  delivered  during  the  year  as 
follows:  bl)  Consolidation  type  locomotives;  10  six-wheel  switching  loeonio- 
10  passenger  refrigerator  cars:  140  -10-ton  freight  refrigerator  cars. 
I  ton  Steel  underframe  and  side  frame  box  cars;  300  30-ton  wooden 
stock  cars:  500  lb-ton  steel  frame  flat  cars;  250  50-ton  steel  underframe 
gondola  cars;  250  50-ton  wooden  dump  cars;  25  50-ton  steel  tank  cars;  and 
15  -10-ton  steel  tank  ears   (V,    109,   p.    172), 

Lines  Acquired.  -The  Toronto  Suburban  Ry.  (operated  by  electricity ,1 . 
with  46  mill  B  Of  suburban  line  from  Toronto  to  ( iuelph  and  10  miles  of  urban 
lines  mostly   within   tin-  city  of  Toronto,  and  the  Toronto   Eastern   By. 

with    l'i   miles  of  partly  constructed   line   between    How  nianville. 
and    Whitby,   have  been  acquired   by  your  company.      Tie 
tions  ol  these  lines  will  be  included  with  those  of  the  Niagara  St .  Catharines 
.V  Toronto  Ry.  in  a  separate  statistical  statement,  the  net  return  alone  being 
included   in  the  Bystem  accounts. 

Leaside  Termin  lis  a'  Toronto. — The  first  units  of  the  Leaslde  Terminals, 
which  were  aboul  completed  Dec.  31  1918,  were  put  into  operation  in  the 
early  summer  ol   1919,  providing  repair  facilities  for  Ontario  lines. 

Opening  of  Montreal  runnsT.— On  Oct.  21  1918  service  through  the 
Montreal  tunnel  was  Inaugurated,  and  since  then  regular  service  between 
Montreal,  Ottawa  and  Toronto  has  been  given,  using  the  new  short  line 

between    llawkesburv  and  Montreal. 

"Canadian  Merchant   Marine.    Ltd." — Early    in    1918    the 

Dominion  Government,  in  order  to  develop  Canadian  export  trade,  placed 
orders  w  ith  (  'anadian  shipbuilding  firms  for  a  large  number  of  ocean-going 
Steamships,  and  arranged  for  their  operation  under  the  charter  name  of  the 
Canadian  Ooi  1  rnmen  Mi  rchant  Murine,  Ltd.,  the  directors  of  which  company 
an-  members  of  your  board. 

Up  to  date  12  boats  have  been  delivered,  and  the  following  services  have 
been  established;  Between  Montreal  and  St.  Johns.  Newfoundland.  Cuba, 
the  \\  ,-.t  Indies.  South  America  and  various  United  Kingdom  ports,  which 
will  continue  from  Halifax  or  St.  John  during  the  winter  months. 
Cargoes  have  also  been  carried  to  French  ports  and  from  Vancouver  to 
United  Kingdom  ports  \ -la  the  Panama  Canal,  and  a  service  from  Vancouver 
to  Australia  is  just  about  to  be  established. 

Additional  services  have  been  arranged  for  as  soon  as  further  vessels  are 
delivered  by  the  builders,  and  the  operation  of  the  boats  is  confidently 
expected  to  reflect  most  sat  isfactory  results  in  the  building  up  of  Canadian 
trade,  and  from  which  the  Canadian  National  Kadways  should  receive  sub- 
stantial benefits  in  traffic  returns. 

Vananuer-Victoria  Car  Ferry. — During  the  year  the  car  ferry  Canora 
was  completed  al  Quebec,  and  made  the  trip  from  there  to  Vancouver  via 
the  Panama  Canal,  The  ferry  is  now  in  regular  operation  between  Van- 
couver  Island    and    the   mainland. 

'•Canadian  National  Railways." — The  use  of  this  collective  title,  as  repre- 
senting both  the  <  anadian  Northern  System  and  the  Canadian  <  lovernnient 
Lines,  was  authorised  by  Order-ln-Oonncil  passed  Dec  20  r.tis.  and  by 

special  Act  Of  the  Dominion  of  Canada,  the  Canadian  National  Railway  Co. 

has   1 n    Incorporated    In   order   that   the   various   railways   under    federal 

control  may  be  operated  by  the  new  company  for  the  Government  (V.  106. 
p.   2:ill:   V.    107.    p     ! 

FREIGHT  CARRIED  CAL.  YEARS  1918  A  1917.  JUNE  SO  YR3.    17  A  T6. 

Calendar    Years June   30    Years 

1918.      1017.  1916-17.    HM5-16. 

Grain,  bushels... 93.986.078  112,971.191  130.720.761  131.978.809 

Flour  (100  lbs.) 8.904 .-1  OS       7.138.927  8.333.769       7,574.500 

Live  stock,  head 664.683          609.409  518.735          488.809 

lumber.  1.000ft.      1.614,829       1. 070.050  2,080.002       1.809.565 

Firewood,  cords HO.'. lis           334.489  3-10.107           286,745 

Coal. tons   2.373.985      2.126.334  1,940.023       1.741.031 

Immigrants' effects,  cars            5.270             3,968  1.696              l'.oi.s 

Building  material,  cars..          29                   88,840  42.840            Il.ss7 

neons,   tons 4.048.065       1,269.116  4.237.921       3.722.085 

EARNINGS.   EXPENSES  AND   NET  EARNING 

June  ;:o    At    Milet      Total  Operating  Net  -    -Pet  MiU   Oper- — 

er.    Lammas.      Expenses.      Earnings.    Earns.  Op.  Exp.  Net. 

101  1-1  012.100    S10.2SS.S1-1    s, 

I015H,     sois     35.476.276     2b.  102. 715     0.373.530     4.408     3.243   1.165 

105.1177      31.3-19. 10S    12.115  3.330    1.203 

Cah  mlar  1  • 

U.470 ,022     34.026.662     7.443.369  ■"       [89 

112       11.1102.050      3.2  17.002      5.006 

ne—  1918.       1017. 

Amount    required    per    mile    Ol    road    to    pay    fixed    charges, 

lie  be $1,894      $1,695 

1:1:11.11 1     \.\i>  MISCELLAN1  01  8  STATIBT1 
Dte.il  1918.  /'"    31   1917.  Jum 

'I      -led 

I.I  1  1. 91 
one  mile  15.612 

do  p. 1  road 

.11  hi 

$7,128.14 

ilprri  p 

1 $s..  s,-  'i.i,  190        <s   . 

11.14649  $1.2 


I  ending — concl.  Dec.  31  1918     Dec.  31  1917  June  30  1917 

Rev    tons  freight  carried 13.289.641  13,834,676         13.' 98 

1  mile. 4, 021. 275. 963  4.328.241.987  4.588.734.595 


do               ]x  r  mileofroad  -125.442  403  707 

distance  haul  of  1  ton.  302.59 

'   revenue $35,674,817  $31,134,035 

?e  rev    per  ton  per  mile..  .00887  Cte.  .0071"  cts 

Total  freight  train  earnings 530.719.137  $31.93 

do                 per  train  mile.  $3.24220  $2.69118 

INCOME  ACCOl 


489.418 
328.124 
$31 ,360.486 

.006  s 
$31,876,052 
$2.64344 


Ending — 
■<  i.ij  it<  ienues — 
•r $7  ,8 


Dec.  31  1918.     Dec.  31  1917.   June  30  1917 


Freight 

Mail ._ 



Miscellaneous 

Sub    miscellaneous  earnings 

Total  operating  revenues 

uuij  E i pen st s — 
Maintenance  oi  waj  A;  struct's. 
Maintenance  of  equipment 

Traffic  expenses _ 

Transportation   expenses  _i 

Taxes    rentals,  joint  facil's,  ic. 

General  expenses 

MiSO  Hani  ous  expenses 

Total  oper.  exp.,  bad.  ' 
Net  earnings 

Deductions — 
Fixed  charges  of  Can.  Nor.  Ry. 
Fixed  charges  of  affiliated  cos'.. 
Int.  on  demand  &  sh.-term  l'ns; 

Got  eminent 

Other... 


36.73 

245.187 

- 


32.01. 
249.983 
856.403 
.".,417 


$7,611,808 

32.188.800 

238.979 

1.096.264 
2.359.226 


$49,062,713      $41,470,022      $43,495,077 


$9,060,265 

797.182 
23.907.348 

'■'.325 

1.223.111 

576,071 

$45,662,275 
$3,400,437 


$7,069  ssi 
6.086.902 

777.121 
I  7  .440 
Not  stated 
1.31 
546.37$ 

$34,026,652 
$7,443,369 


$6,875,466 
4.301,208  (Not  reported 
for  this  period; 
3.926.2801  Seo  V.  107. 
2.795.294/     p.  2183.) 


Balance   transferred  to  debit 

Of  profit  and  loss. $14,497,810 

BALANCE    SHEET  DEC.    31    1918   AND    SEPTEMBER 
Assets —  Dec.  31  '18. 

Property  investment — Railway  &  oquip't  at  cost 

Unci,  discount  on  securities,  &c 488,528.409 

Acquired  securities  (cost) 46,372.892 

Other  investments _ 2,979,059 

National  Trust  Co.  clfs.  re  Land  Grant  bonds  of 

1899,  held  as  collateral  to  loans. 1,657,500 

Terminal  and  other  properties 6,254.156 

Dei.  r;ed  payments  and  accrued  interest  on  sales, 
>b.bb,  ,962;  cash  with  National  Trust  Co.  acct. 
Of   land   sales,    $2,180,067;   lands    unsold.    $10.- 

602.526 28.390.554 

Cash  held  on  acct.  of  Dora.  Govt.,$l  ,443.817;  Prov- 
inces of:  Manitoba.  $17,077;  Saskatchewan,  Sl.- 
202.825:  Alberta,  $2,333,005:  Ontario,  $216,506; 
and  Hrit.  Columbia.  $2,451,090,  and  Nat.  Trust 
Co..  $3,331,378:  sinking  fin  5;  British 

Empire  Trust  Co.,  trustees  acct . .  $19,948;  Penn- 
sylvania Co.  re  equip' t  series  A  1018.  $2,984,664   14,330,334 
Cash   on   hand,   $2,885,163;  miscellaneous  accts. 

rect  Ivable,  $8.464.744. 11.349,907 

Value  of  materials  and  supplies  on  hand 6,996.270 

Due  from  agents,  station  balances,  &c 3.061,620 

British  Admiralty 281.461 

Insurance  paid  in  advance 476.261 

Advances  by  Can.  Nor.  Ry,  Co.  to  affiliated  cos..    10.494.459 
Deferred  charges,  unadjusted  debits,  balance 1,580.648 

Total  assets 622 

Liabilities — 
Common  stork,  S100.000.500;  capital  stock  affili- 
ated cos.,  $75,429  i9.514.300  held  in 

t  reasury,  balance,  $5.915,200 105 

5%  Income  Charge  Convertible  Debenture  stock.  .   24 
Funded  debt    unci,  short-term  notes  -    Canadian 
Nor.,  SI 28.5  13 .002;  affiliated  cos.,  $125 

Equipment    trust  obligations 15 

1  )ema nd  and  short-term  loans  secured  by  collateral  166 
Due  to  other  cos.  on  construction  acct .    secured).. 
Pay-rolls,  $2,971,076;  audited  vouchers  and  other 

floating  liabilities,  $13.173,091 

Interest  matured  (since  paid),  $.'.305,133.  accrued 
int.   on   bonds,   loans   and   equipment   securities, 

operating,  $2,964,616;  construction,  8171,366.. 
Resert  es—  Equip,  replacement  reserve.  $1 .674.024; 

insur.    acct..    $701,345;    accr.    taxes.    $909,658; 

Steamship  replacement  fund,  $3,315.796 

Affiliated  companies,  advances  account 


$7,160,338 

4.807.209 

16.100,827 

1,489.198 
509.854 

$31,349,469 
$12,145,668 

$7,690,942 
5.139.690 


1,777.173 


$2,462,137 

36    1917. 
Sept.  30  '17. 

1510.637.573 


2.753.780 


1.657,500 
6.257.366 


12.514,915 

9.443,558 

6.083.879 

2.052.592 

664.071 

9.379.582 
860.114 


753.529  592.173.120 


105.947.100 
25.000.000 

285.795.421 
13.526.000 
68.066.961 


16.144.167     19.408.496 


5.441,106       4.730.070 


915.700 
999.500 

729.601 
141.000 
355.148 


600.623 
194.469 
Surplus 17.932.225 


4.985.333 

9.379.582 

34.842,074 

Total  liabilities 622.753,529  592.173.429 

— V.  110.  p.  166. 

Oklahoma  Producing  &  Refining  Corp.  of  America. 
{Official  Statement  to  New  fork  Stock  Exchange.) 
The  official  statement  made  to  the  New  York  stock 
Exchange  in  connection  with  the  listing  of  the  company's 
common  stock,  will  be  found  on  subsequent  pages  of  this 
issue.  This  statement  describes  quite  fully  the  company's 
extensive  properties,  &c,  and  shows  its  production,  income 
account  and  balance  sheet  as  of  Deo  .31  1918  and  Nov.  30  1919 
Compare  V.  no,  p.  17'J.  \tj. 

The  Peoples  Gas  Light  &  Coke  Co.,  Chicago. 

{Report  for  Fiscal   Year  ending  Dec.  31   1919.) 
President   Samuel  Insull  says  in  substance: 

Results.-    dross  income  from  operations  was  S24.513.79S,  and  operating 
expenses  $20. 253. 355.  leaving  net  earnings  Depreciation. 

,ii.i  various  charges  amortised  aggregated  $1,859,086,  and  bond 
Interest   $2,366,150,  the  surplus  for  the  year  being  $662207. 

The  Item  $1,859,085,  being    •depreciation  mil  various  cl 

amort  lied,"  is  made  up  as  follows.   Depreciation  and  amounts  affecting 
operating  expenses,  $1,397,476:  reserve  for  uncollectible  hills  rendered  In 
1919,  $166,972;  amortization  of  valuation  expenses.  $90,000;  anion. 
of  capitalized  rents  ol  Ogden  and  Universal  companies    $204,637. 

Omission  of  Contin  It  has  been  the  practice  of  the  comnanj 

for  a  number  of  years  to  charge  an  amount  equal  to  I  cent  per  1 ,000  ft.  a 

the  K.'^  sold   to  a  Contingent    reserve  account,  for  the  purpose  of  creating  a 
fund   to   l>e  u-  ,rc  of  ext  raordinar.v    expenditures        'The  balance 

accumulated  In  ibis  fund  was  used  to  reduce  the  deficit  in  191S  opei 
as  shown    In   the  lasi    annual   report.      The  amount    charged    to   con 
during  the  vc.u-  1919  was  $265,297.      In  view  of  the  continui 
ii  ic.ise  in  the  cost  of  labor  and  material  used  in  (he  m  i 
d  distribution  of  i,m\  it  was  deemed  desirable  to  cancel  this  i 
cost  for  the  j  car  : 

The  difficulties  in  connection   with  our  rel 

With  our  cusl ors,  which  started  in  the  fall  of  19  IS  and  continued  mil 

summer  ol    1919   ihut    now    practically  eliminated',   nco-ssitated   the  w 
off  of  a  number  of  accounts  as  uncollectible  and  the  making  of  a  nut 
allow. i  e  ions.       The  tola  I  sum  writ  tell  off.  Including  some  charges 

i mounted  i o  $330, 105. 
,u  additional  charge  with  relation  to  the  various  material 

ht    on  account   of  reserve  sot  up  for 
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whicli  was  not  required,  amoui  ilso  sundry  other 

amounting  to  a  reduction  of  121.376.     The  net  amount  Involved  to 
these  \  es  and  credit  having  reference  to  priot 

have  been  dealt  with  In  the  surplus  account  which  bad  accumulated  prior  t» 
Jan.   1   1919. 

We  nave  set  up  In  1919  accounts  a  i 
to  be  sufficient  to  take  care  "i  similar  charges  in  connection  with  the  out- 
standing customers'  accounts  for  1919. 

The  company  has  recently  completed  the  erection  »'a  10- 
000.000  foot  gas  holder  which  Is  one  of  the  largest  In  thin  country  and  which 
Increast  >rage  capacltj  ab 

building  the  bolder,  connecting  It  bj  a  36- Inch  main  t.j  the  oompen 
tsrlbu ting  system,  and  other  additlot  pany'a  permanent  plant, 

ha\ s  amount sd  ir  to  upwards  of  >l  701 I 

The   Impc  slbllltj    ol    proi  dlni     iddltlona]  capital   has  compelled   roar 
directors  '"  furl  her  suspend  the  building  of  ■  co  il  ;  ot  lations 

nave  be  m  for  some  time  past  with  the  ultima  r  arrang- 

ing, through  the  medium  of  a  separate  corporation ,  for  the  erection  • 

lent  i  apadt  i       it  is  hoped  it  srfl]  be 
possible  ai  an  earl]  date  to  announo  rul  consummation  < 

negotiations 

—As  stated    in    the  last   annual   report  ,    tbl     P     I       Oommlasion   00 

granted  to  the  companj  an  Increase  In  Its  rates  amounting  t<> 
live  Sept.   I   1918.     In  spite  of  this  Increase  the  company  mm 

.net  ion  pro]  ■  irdlngl)  on  .June  I  ]    I'M   . 

fili.i.i  lupplemental  application  for  a  further  Inen  tea  of  approxi- 

mated  6'         Tae  Commission,  however,  which  theretofore  bad   r< 
the    case,    not    onlj    refused   our  application,   i>ut   notwithstanding   that 
throughout   the  year  thi  osi   of  material  and  labor  showed  a 

.iiy   reduced   the  rates   which   it   had   prevlouslj 
granted  by  an  anion nt  equivalent   to  bi  ind   I »'      \      |0B 

Vuiuntmn      <  >n  Sept    _•  i  1919  the  p    t     Commission  began  ■  hearing  to 
det i  rn due  tho  valuation  of  the  company's  propertj  as  ■  basis  for  l 
i  that  the  hearing  will  be  concluded  and  ■  permanent 

gas  determined  this  summer. 

Refund    Suit. — Willi    a    \  lew     to   Obtaining    from    the    Supreme    Court    of 

Illinois  an  adjudication  of  the  legal  questions  Involved   in   the  so-called 
"Refund  Suit,    which  has  been  the  subject  or  lltlgal  Ion  since  1911.  rt 

iid  the  company  are  an  slunk  the  questions 

involved  to  the  .Supremo  Court    without    waiting  tor  hearings  in   the  lower 
courts. 

New  President. — Durtng  the  past   year  B,  O,  < 'owdwy  resigned  as  Presi- 
dent and  Samuel  Insull  was  .lined  to  fill  the  vacancy 

Stockholders. — The  company  has  6.798  stockholders;  .'i.M  i  are  residents 
of  Illinois,  and  >>r  those,  8,088  reside  in  Chicago. 

RESULTS  FOR  CALENDAR    Yl    I 

Statistics —  1919,  1918.  1917.  1916. 

Miles  of  street  mains...  3.102  3.J80 

701.211  i 

oves... 511.109  192.113  168.112 

PUbllC    lamps 

U.l.mip. 90.  '.is:,  103.379            !. 

000  cu.  ft.)  24.310.206  22.fi3li.4S5      19.666.810      16 

ighl         "          "  4.270,180  ....  . 

OaSNoM              "          "  26.529.678     25.955 23.867.927     21.621.783 

Income  from  gas.. I  18  $16,701,851 

[noome  other  sources.  1.648.403  2.242.237       1.973.121       I, 


, I  income $24 .5-13 ,798 

Deduct  Expenses — 

I    material $9M.6M 

do         its    per  M-.  (3.77  its., 
I'nel    ..-as  making)  .  .  . 

do         els.  por  M  1 

Oil 4." 

do         ets.  per  M_.  (20 

Purifying    material.     ...  109,910 

station  supplies        218,069 

i  tcturing  labor  I .  I! 

do           its.    per  M  o.  16  CtS   I 
repairs         5 1 

Superintendence.. 95.592 

.•ring  department.  9 

Gas  bought 81 


$21,873,216  $19,632,128  $18,069,633 


Cost  of  gas. $13  ,886  ,489 

do        cts.  per  M..  (  is  ">'.i  ets  i 

utlon $1,241 

Utilisation 601 ,324 

(  omiiieniil  expense 1,637,460 

\  i  ■  w  business  expense 

General  &  misc.  expense     1.45 

Depreciation 1.112.975 

( 'utitingent 

Taxes 818,212 

Uncollectible  bills 166.972 

Rent  for  leased  plant  and 

equipment. 345.989 

Int.  on  Ind.  N.  G.  &  O. 

Co.  guaranty 300.000 

City  bonus 

Amortized   rents 204.637 

Miscellaneous  deductions  42 .070 


8780 

■ 
1 .000 

(17.(), 
6.81 

190.258 
I  ,386.044 

$13,428,033 

$1,190 

1.065.249 

249.667 

1.167.921 

1.034.107 

• 

868.980 

76.679 

122.975 

300,000 


.    ..till 
6.181  vis 

' 

231.405 

1 .36  I 
$10,582,013 

376.107 
1.260.431 

67.562 

U-\192 
95.000 


1211.466 

(20.33  i-ts.) 
7.139 

168.026 

117.936 


1.621.242 


$7,115,289 
$868,749 

896460 


44^09 


Cost  of  gas  dollvered  to 

consumers $21,995,007  $20,722,509  $17,521,555  $13,600,313 

do  cts.  per  M_.  (82.90  cts.)  (79.84.  seta.)  (62.44  eta.) 
Interest  on  funded  debt.  2.366.150  2.361  iO  2.387.062 
Int.  on  unfunded  debt..         117.434  68.851         


Total  cost  of  gas  deliv- 
ered to  consumers $24,478,591   $23,157,510  $19,896,706  $15,887,376 

do         cts.  per  M..  (92.26  eta.)    (89.22  cts.)    (83.33  eta.)    (73.48  eta.) 

Net  income 

other   deductions . 

l*revious  surplus 


.  .sur .$65.207 df$l  .284 .294  def$264 .578  sr$2 . 1 B2 ,257 

..      82.335  180.623  104.999 

.    11.047.599     12.137.025     13.7S9.105     13.800.294 


Total $11,112,806  $10,770,396  $13,423,904  $15,877,552 

\dd  sundry  credits 169.503             10..  60.723        

Withdrawn  from  contin- 
gent fund 1.092.814        424.889 


Total $11,282,309  $11,873,972  $13,484,627  $16,302,442 

Dividends None  None       1.347.477         2.602.147 

Kate  per  cent (%&%)  (6S<7r) 

Deduct  sundry  charges.        491.426         *826.374  11.190 


Balance 


$10.790.SS.'(  Sll.OI7.o99  $12,137,025  $13,789,105 

BALANCE  SHEET  DECEMBER  31. 


Assets — 

Real  est.,  fraa- 
chl  see, tunnels, 
mains.  4c 

Materials 

Securities 

Arc'l.i  receivable 

Bond  coup.  dep. 

Deferred  expen. 

Gas  bills  receiv- 
able  

Cash 

Reacquired  sees. 

Sinking  funds.. 

Reserve  funds.. 

Sundry  deposits 
and  advances. 


1919. 

$ 


96.771.042 
2.692.324 

'966,691 

350.045 
6.3S2.145 

1.804,127 

410,343 

50.000 

117.74t> 

1,295,331 

710.96S 


1919. 
]      LiabUUies—  % 

I  Cap.  stk.  (auth. 
J50.000.000). 

Issued. 38,500.000 

3,794,151    Underlying  prior 

xl.610.501        Hen   bonds...  24,077.000 

1,393,661    Ret.  mtg.  bonds  20,554.000 

354.740    ltcn.  .1-  Kcf.bds.      1.712.000 

6.707.536   Gas  bill  deposits        603.921 

payable..     2,113,967 

Taxes  accrued . .        982.888 

Bond  Int.  accr'd        482,558 

Depr.,  Ac.  res.     9,449,699 

LoansAnotcs  pay    1.1S5.664 

do  (controlled 

cos.) 650.000 

Matured  Int 350.045 

Sundries 54.661 

Deferred  credits.  34.374 


1918. 

S 


94.985.710 


219.658 


1918. 
S 


38,500.000 

24,0-7.000 
20.554 ,00'  t 

461,358 
4,895.571 
1.081.482 

837.298 
8.136.SS3 


I  the  follow 

i 
due  May   I  not  listed  as  i 


X     1 


po- 


- 
ds  of  trustees.  $1,450,974       \     109,  p 


American  Can  Co.,  New  York. 

(Report  fur  f  tl   1019. 

President    V.   S     Win  .  l.-r  lays   in   BubstsUl 

The  earnings  for  1919  amount, *i  to  $i  i  \nrr  deduc- 

tions tor  depn  .  ,,,,  the 

The  volume  of  1.  oua  year,  due 

to  the  absence  ol   demand   f..r  •    r   w.,r  purposes       There 

0  some  shrinkage  In  the  of  the  year  <  aus,,i  i.r  -• 
of  raw    mat,  rials  due  to   the  -! 

•i m ml  during 
the  coming  >  e.,r  for  your  prod 

.t  r..r  muni- 
tions   \     Kii.  p.  680)  arestiii  uiis<-tti,-d.  ,,u 

earnings  from  that  source  can  l>o  included  in  the  These 

tid   accounts  arc  ..r  final  ad.  hould   be 

settled  In  the  near  future,     when  tin-,  occurs,  tin-re  should  i,e  a  re., 
profit   to  be  Included  In    1920. 

expended    for   new   construction   and    new    r«|uip- 
Only    work    which   is   urgent   and   neo 

ears  tor  customers  ng  undertaken,  but  s<n  ■  met  be 

done    in     1920.       The    Conditions    Of    the    plants    is    lieing    fully 

tin    1918-19    new    plants    were    completed    at    Oakland,    i.il    . 

N.  J.,  and  in  Julv    1919  a   $300,000  building  was  about   to  l.e  erected  at 

Portland     1 1  \     109,  p.  372 

Finance*.— Ttve  financial  statement  has  been  mule  up  oonssrval 
to  Inventories  and  assets,  and  all  liabilities  are  fully  shown.     All  oblh 
for  borrowed  mone]  were  paid  off  In  1919    V.  109. P   2368  ,  and  the  payable 

account  noly  current    business   items       There   is  shown  on   hand 

83.637,112  cash  and  investments  of  $7,053,869,  Including  16,000.01 
t  ;o\  ernment  3  ,  ■ ;  Vlctorj  Sou 

the  tteel  strike,  Inventories  were  undid.-,  reduced  by  the  end 
of  1919,  and  M  will  he  nnt onssrj  r<>  replenish  stocks  for  normal,  as  well  ss 
the  Hsu  !.■  requirements.  the  companj  ■  n 

ments,  ii   will  be  neceasan   to  iiotrow  some  money  for  the  19 

hue  In  commodity  prto  tnpany's 

I,  but  rather  the  reverse,  and   it    must    be  borne  in  mind  that    under 
Conditions    working   eapiial    requirements   are  abnormally   I. 

Government  Suit.-  In  the  last  annual  report  it  was  stated  that  the  hearing 
of  the  Government  appeal  from  the  decree  if  the  I     B    District    Court 

its  petition  for  the  dissolution  of  your  company  under  the 

1  been  continued  until  the  next  term  of  tite  Supreme  Cou 
date  has  yet  been  fixed  for  the  argument  of  this  case. 

RESULTS  FOR  CALENDAR   YEARS. 

1019.      1918.      1917.      1916. 

$11,728,758  $17.07'  .  $11,091,048 

d  t — 

Depreciation $2,000,000    $3.500.ooo 

Int.  on  debenture  bonds.        548.533 

1,000.000       7.000.000 
Preferred  dividend 


83  .500 .000     $2 ,500 .000 

1,000 

x6 .58,3. 185     ■ 


Ha  lance,  surplus $2,293,894     88.114.496     86409.674     $5,076,651 


\  Includes m  1917 — 795  regularand  ick dividends,  extinguish- 

ing all  accumulations,  making  the  total  preferred  dividends  paid  during 
the  year  16.9667* ,  . 

BALANCE  8m  -il, in  31. 

1919. 

.  m—  $ 

real  est., 
I  net.  new  cons.  89.966,479 
other  Inv.  Items    7.0 

3.537.112 

Accounts  .V:  bills 

receivable 0,765,389 

Materials    s  n  d 

products 24.753.432 


1918. 

mis. 

S 

UnbtlUlf.1— 

$ 

■ 

Preferred  stork. 

4  1 .233 .300 

' 

91.657.430 

Common  stn  k. 

41,233.300 

ire  lids.. 

111. 7(U. alltl 

nil  Int.. 

.  bills  pay 

6,272.314 

13,317.882 

Dividend  Jan,  J 

721,688 

t  flltuls 

11 .880^96 

III  si.l  •',! 

Total 

186.076.126 

1  U.ii.l.".M 

Surplus 10.790.883     11.047.599 


Total 111.540.661   111.283.191        Total 111.540.661  111,283,191 


Total 

-V.   109.  p.  2358. 


Montgomery  Ward  &■  Co.,  Inc.,   Chicago. 

(Report  for  Fiscal   Year  ending  Dec.  31    1919.) 

EARNINGS  FOR  CALENDAR  YEARS. 

1919.  1918.  1917.  1916 

Sales  $9' 

Net.  after  depreciation       $5,091,170  S0.390.lHl  $5,419,688     - 

Reserve  for  war  tas                  900.000  2.000.000  1.280.591 

Preferred  dividends  (7%)        541.794  527.615  350,000 

*  Common  din     16            1,600,000  1.600.000  1.575.000       l 

Balance,  surplus  $2.15! 

The  sales  for  January  1920,  I  have  Increaat 

»itii  iiir    i '.ii'. i,  and  show  ing  average  month  I  J  gain  for  the  year  I919< 

\  Paid  on  eonimon  stork  of  old  company. 

BALANCE  SEES  I    DEC1  UB1  I 

1919.  1918.  1919              1918. 

Assets—                        S  $  LtabUMes—                 t                    I 

Real  est.   bldgs..  iosonnta  payable    9.426.3I'0    .       -  im 

plant.  Ac 10.035.510  9.718.944    Xotes  payable 3.773.400     7.492.000 

Sink   fund.  pf.  stk 450.000   Accrued  taxes 195. 94*         141.514 

Cash 12.192.510  2,618.050  Com.  dlv.   (N.   V. 

Liberty  bonds 1,728,638      •    rp.) i 

Accounts receWlc.  4.431.561  3. 405.2 is  Resent 

Notes  receivable  .       163.262  91  "<-d  stock.,    b8.000.000     8.000,000 

Investments 839,520  1.033.072  Class  "A"  A   "B" 

Inventory     2S. 136. 166  27.101.516       stock rS.lSfi.39«     8.188.398 

•Due  on  com.  stk.  10.200,000      Common  Stoek-.d3A.S00.000 

Pref.  stock  purchd«3. 488. 793      Surplus gl2.342.932  13.068.422 

Total 70.685.984  45.237.497       Total 70.685,984  45,237.497 

•This  amount  was  received  by  tr, 
a  In  process  of  exchange  Into  pref,  rr,  d  of  III 
b  Authorised,  $10.0 

Tor  the  old  common  stock       <   I 

$900,000  i user vi  d  for  1919  !'•  leral  taxes  and  $11.  v.  no. 

United  Fruit  Co.,  Boston. 
(Report  for  15  Montiu  I    1919.) 

dent  l'rc  • 

The  output  of  thi 

lasses  for  the 

previous 

amount  of  additional  acTeage  h  .'Put  of 

the  mills  should  show  a  substantial  Increase  over  last  year. 
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CONSOLIDATED   STATEMENT  OF  PROFIT  AND   Loss 

1  .">  Mom.  to    Years  ending  Si  pt    :j0 

D*    31    19.         1918.  1917.  1916. 

Nit  Income  from  opec  . 

(\i   \  suiisi.l  s     ■>:*;. .r.i.TiiO  $21,046,060  $16,787,440  114  032  133 
Other  inc.,  int. ,divs..&c      1.034,  ",7s  783.066  804.043 


Total  net  Income          .$38,386,308  $24,830,006  $17,592,391   $14,032,133 

Interest  charges            $206,685        $839,509  $.sti7..r>ti7     $1 

Estimated   taxes             18.016,106       9.896.450  3,686.869 

Dividends  declared,  I2i|      6.289.562   8)4.025.320  8)3,903.392   8)3.415  168 


Bal  ,prof. .for fiscal  yr.$13.873.058  510 

Ainim       pn  fit     lii' 

forward  35.040.154     25.108.060     21 


$9,134,564     18 


Total  profit $48,014,100  $35,266,787  $30,701,033  $22,567,370 

I>.&1      5.000.000       5.503.873       3.149.900 

Plus  direct  cred   top  w        L05.614        1.773.367  2.149.900 


Bal.atcred.  ofp  *  1. $49. 109.723  $35,040,154  $25,198,060  $21,567,370 
(on  April  15  1010  an  extra  dividend  of  '    ol  i  ■ ;  was  paid  on  th< 

Jong  with  ■  quarterls   dividend  <<(  2)4%;  July,  J'.'     was  paid 
LprU  1920,  3' ,     See  a  subsequent  pagi 

CONSOL.  BALANCE  SHEET  OF  DEC.   31    1010    AND    SEPT.  30  1918. 


Dec.  31    19 
Assets —  $ 

Property  aco't..  01.213.343 
Investments  ...  34,878.944 
Curre  it  assets..  27. 894, 507 
Rss^Tor  debeni .  1.1  .  ;t 
Deferred  assets.  1,245,912 
Deferred    debit, 

adv.  payment     1,391,070 
Transit  Items. . .         379,060 


Sept.  30  "18. 

S 
80.023,079 
11,296,260 

30.259,211 


4.175.3S9 


1,328,698 

(512,217 


Liabilities — 
Capital  stock... 

Funded  debt 

C  rrent  llabll's. 
Deferred  lUiiiirs. 
I teferred  credits 


Dec.  31  '19.  Sept.  30   18. 


50,316,500 

•1.048,000 

6.503,547 

1.501,365 

660.082 


50.316,000 

5,304,526 
1.495.530 


Total  surplus...  87.657.905     64,956,158 


Total 147.684,401   127,624,856        Total 147.684,401   127,624.856 


*  Cash  set  aside  for  payment       V    loo.  p.  1615. 

(F.  W.)  Woolworth  Co.   (5  and  10-Cent  Stores),  N 
{Report  for  Fiscal   Year  ending  Dec.  31   1919.) 
GROSS   SALES   AND   PROFITS   Foil  CALENDAR 
Profits.  Year — 

1919  -uo.oio.  id:     $10,361,557    1913 

107.179.41  1  7,088.716   1912    . 

1917  98.102.858  ion 

8.713, 1  15   1010 
7.548.210    1909.. 
6.429.896 


loir,  ,  .  87.08! 

1915    -  75.995.774 

loi  i  69.619.669 


YEARS 

$66,228,072 

60.557.767 

616.124 

50.841.547 

14,438,103 


Profits. 
$6.461.1 is 
5.41  1.798 
1.995,255 
5.065,031 
1.702,802 


INCOME  ACCOl  NT  FOR   YEARS  ENDING  DECEMBER  31. 
loio  1918.  1017.  1010. 

\..   of  ston  e  Dec   31...  1 ,081  i  ,039  1 ,000  920 

Nel  Bales  $1  19,  196. 107$107, 179.41  l   $98,102,858  $87 

ome ...*10.361.557    -  o     $8.713, 1  l.r> 

Deduct — 
Preferred  dividend    7';  !       ss7.>.(X>o        >s:.,.noo        vvi_\.>oo        >927.."><><i 
Common  dividends  1.000,000       1,000.000       1,000,000       3.875,000 

B9J  (8%) 

Prem.  on  pref.  stock.  &<  120.016  118.626 


Total  deductions  $4,875,000 

Balance,  a  ir-[>iu^  5, 186,557 

!■'.  di  ral  taxi  spaid   .    .  9  12.121 


Surplus     

Previous  surplus 


J4.875.000  $5,012,517  $4,921,126 
2,213,716  1,239,832  3.792.319 
l  ,232,209  (see  "1918*')        


554.436 
590 .000 


$081,507  $3,702,319 

19.608,493  15-.368.660  1 1 ,5 


- 


.$25.1  I4,436x$20,590.000x$19,608.492  $15.31 

Set  Income"  In   1917  and  again  in   1 9 1 s  is  shown  subject  to 
on  for  the  Federal  taxes  payable  on  account  of  the  earnings 

rely,      The  tax  for  1017  paid  in  iois,  it  win  be  observed,  Is 

surplus  for  1 918. 

1912  1913  loi  i  loi",  1916.  1917  L918.  1919 

Net  ear-  9.23  9.93  Mini  o  13  5  16  7  no 

L0.82   lo  s:   13.19  L5.57   16.72     0  00  17  11 


BALA  V.  E 

1919. 
Assets —  S 
Real  estate,   fran- 
chises. Ac 14.0S6.1I2   11 

Good-will .50,001), fK)0  50 

Treasury  stock..    1,886,007 
Securities  owned..    1,369,798     1 

Cash 4,845,666     1 

Accts.  receivable.      442,676 
Inven.  (mdsa..ft0  117,248.978   is 

llaneous 3-'. 

Imp.  leased  prein  .    3.7!M  . 

supplies,  Ac.      886.939 
Mtges.  receivable.         36,000      . 


SHEET  DECEMBER  31 

1918 

Liabllitlc  — 

Preferred  stock 12 

Common  stock. .  .50 
Mortgages  payable  i 
sects,  pay.  &  accr. 

Int.,  taxes,  Ac.. 
Preferred  dividends 

payable  Jan.  2.. 
Met    advances . 

!'.  depr.,  fur- 
501 ,702       Qlturfl  A  fixtures  2 

Etas've  Fed.  taxes, 
contlng.,  <v.c 3 

Surplus 25 


929,401 

000,000 

867,457 
196,744 
259,722 
603,871 


1919. 

S 
,600,000 

257,500 

351,791 

218,750 


1918. 
S 

12,500.000 

940.000 

2,202.907 

218.750 
62,190 


482.020     2,043,761 


150,000      

144,486  20.589.999 


Total 

I  10.    p 


..94,104,495  88,557,607       Total 94,104.495  88.557.007 


National  Cloak  &  Suit  Co.,  New  York. 
(Report  For  the  Fiscal  Year  Ending  Dec.  31  1919.) 
Prwidenl   8.  G.   Resenbaum,   New   York,   Feb.   7   L920, 
\«. rote  in  substance: 

l*.— Though  this  comp  i  Its  share  of  diffli 

I  bal  we  iii  v  e  had  •>  proeperou 
I'll  .   merchandise  and . 

therefore,  d  u  few  years  we  have 

bought  in  ad  ;e  of  each  coming 

requirements.     Wn  lot  enable  us  to  make  the  large  prof  Its 

en  in  ide  In  helped  us  i<>  avoid 

of  the  risks  Lnherenl  In  the  pn  incuse  situation. 

;i  1918  a  Bpeclal  reserve  of  $700,000 

id  whirl,   we  hue  added  ,  of  1919,  so  thai    We  now 

iosi  a  decline 
in  merchandise  values. 
Sales,  Ac—  In   II  lounted  t<>  $17,371,650.     In  the 

h  is  more  than  doubled,  amount- 
ing in  1919  to  w  no  mi  end  to  the  rising  market  and  a  return 
in  inure  normal  co  u  red  thai  'ins  large  volume  <>i  b 
urns. 

.  In  Kansas  <  Hty.     in  order  to 

I  .in  a   plol   nl 

e  huiiii- 

ii   .  which  la 

ample  to  care  for  a  1  1.000      The  building  la  planned  so  thai 

I  that  I  be  loi  al  Ion  "i  I  his  brani  h 
i '.  .  in  t he  ne hi  ni  i  order  territory .  will  give 

For  the  pur]  itructlng  this  Kansas  Cit)  plant,  we  haver 

nlzed  ••  aubsldlar)  corporation,  under  the  title  of  National  Improve- 
o.,  the  Capital  stock  of  which  I  mtrolled  by  Nations 

i    peri  thai  this  plant  will  be  In  full  operation  bj 
•  >r  tin  offering  of  $1,200,000  guaranteed  bunds  In   V.    LOO. 

Tins  company   is  now  serving  over  2,700,000  customers, 

ami  with  ii penlng  nf  the  Kansas  Olty  branch  it  is  believed  thai  tola 

clientele  will  be  largely  Increased. 

The  companj    now  has  al t  3300  employet 

giving  constant  thought  to  their  aelectlon,  training  and  promotion  and.  is 


a  reward  for  loyal  work  and  a  stimulus  to  increased  efficiency,  a  bonus  plan 
has  been  instituted,  applicable  both  to  executives  and  to  the  rank  and  file 
Stock  Retirement. — During  the  past  year  we  have  purchased  2  500 
shares  or  the  Pref.  stock  for  cancellation,  making  the  total  amount  so  pur- 
chase^ to  date  $820,000.  This  takes  ca;e  of  all  amortization  requirements 
Sb^IMI0*  y  OUF  cbarU'r  to  °ct-  15  1920>  aud  *70.000  for  year  ending  Oct. 
Status. — The  company  has  no  bonded  debt  and  there  are  no  mortgages 
on  us  property.  Our  stocks  are  clean  and  inventories  have  been  con- 
servatively valued.  The  executive  staff  which  remains  unchanged  Is 
composed  of  men  who  have  handled  the  business  for  years  all  of  them 
being  substantial  stockholders. 


INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 
1919.  1918.  1917. 


Net  sales 

Net  profits  - 

Preferred  dividends 
Common  dividends (5 

special  reserve  for  future 
contingencies. . 

Premium  on  pref.  stock 
canceled 

Federal    laxra    (est.) 

Bonus  payments 

Adjustment  prior  years. 


1916. 


$39,419,986  $33,485,015  $27,649,538  $21,554,231 

„§2.326.071     $1,608,671     $2,570,640     S2.0S2.J53 

(7<~,)304,f>75  329.000  326.375  336,700 


)b00.000 

300.000 

1 1 ,706 

314.351 
23.432 


600,000 
200.000 


763 
341,710 


600.000 
500.000 


3.287 
524,157 


14.688 

41,000 


Balance,  surplus $409,320        $197,198         $616,821     $1,689,665 


BALANCE  SHEET  DEC.  31. 


1919.  mis 

■s $  $ 

Land.       buildings, 

plant  •  249.126 

.'  000,000   12,000.000 
adv. 

Marketable  secur     ci 

1.599,314 
I 

reeelv- 

i  a  I  1 1 .51 6 

120,959 

pli  y»  -  ,102.250 




120.906 
9.139.359 

236.371 


si  248 


119  sin 


lAabUU 
Preferred  stock  ..el 
Common  stock..   12 

Notes     1 

hankers 

account 
Unfilled  order 

icoep.recelv 


dv.  payable 

Res've  for  federal 



e 1 

Misi-  II 

Profit  and  lus-  I 


1919. 

S 

,760,000 
,731,600 


1918. 

S 

4.430,000 

12.000.000 

5.100.000 


395.803         769.006 


381,421 

,000,000 

,677.516 


lis. 372 


341.710 

700.000 


Total 29.256.01 

*  Includes  in  1919  real  estate.  $3,948,509;  and  plant  equipmc 
■  includes  In  1910  postage  Inventory,  $54,464, and  prepaid  catalogs,  &c, 
$387,052.  b  Including  goods  in  transit,  c  Including  In  1919  marketable 
securities  at  market  value  and  equity  in  employees'  Liberty  Lota  subscrip- 
tion Liberty  Loan  bonds,  $360,666;  employees'  Liberty  Loan  subscription 
balances,  $51,053;  and  other  securities.  $15,670.  d  Embraces  unappro- 
priated current  surplus.  $3,757,516,  and  appropriated  surplus  ipar  value 
of  pref".  stock  conceled  or  acquired  for  cancellation),  SS20.000.  e  Auth- 
nul  issued  7'f  cumulative  pref.  stock,  50.000  shares  of  $100  each. 
$5,000,000:  less  retired  and  canceled  S20.000  shares;  outstanding  41.800 
shares  or  SI,  180. 000  as  above. — V.  109,  p.  1897. 

The  Nash  Motors  Company. 

{Report  for  Fiscal  Year  ending  Nov.  30  1919.) 

Pres.  Charles  W.  Nash,  Jan.   14,  wrote  in  substance: 

Results.- — It  took  us  until  Feb.  1  1010  to  clean  up  our  war  work.  It  was 
then  necessary  to  take  a  physical  Inventory  and  readjust  our  factory  for 
the  production  i>f  passenger  cars  on  a  large  scale  and  tho  continuation  of 
trucks  for  domestic  use.  The  steel  strike  in  September  and  tho  coal  strike 
m   November  also  handicapped  production. 

During  the  late  year  your  company  produced  2">.  114  passenger  cars  and 
1 .727  trucks.  The  sales  for  the  year  were  $  1 1  ,75  1.003.  The  parts  business, 
Including  parts  shipped  to  tho  Government,  amounted  approximately  to 
$3,750,000. 

Employees. — The  employees  now  number  nearly  5,000  people  employed 
al  the  Kenosha  plant.  The  pay-roll  during  the  year  amounted  to  $7,201,- 
•100. 

Additions-  During  the  year  there  has  been  added  to  capital  account  at 
the   Kenosha  plant  Cor  real  estate,  buildings  and  equipment  1704,712. 

Your  directors  decided  that  it  was  necessary  to  add  a  four-cylinder  passen- 
ger car  to  nor  line.     Accordingly   we  purchased  at    Milwaukee  a  tract  of 
41  acres.      Buildings  are  now  under  construction  with  tho  ultimate  aim  of 
having   a    thoroughly    well   equipped    plant    for   the   production   of  a   four- 
e\  liner  ear.      There  had  been  put  into  the  Milwaukee  account  up  to  Nov.  30 
LOO.  p.  2077). 
'limit  or  the  rapidly  grow  Ins  demand  for  closed  bodies  and  in  orde  r 
to  safeguard  our  supply,  it  was  decided  to  purchase  an  Interest  In  tb 
nan  Body  <  'orporation  of   Milwaukee.       This  company  had  been  furnishing 
i    work  for  the  nasi   two  years.      We.  therefore,  bought   a  hall- 

10  the  company  for  $255,031  and  this  sum  was  added  to  1  be  Seaman 

8  assets  to  enable  it  further  to  increase  its  production. 

The  company  has  retired  $200,000  at  par  value  of  Its 

OCk   and  sold  at    $100  per  share  2.000  shares  of  Common  stock   to 
employees  whom  we  were  anxious  to  interest  as  partners  in  the  business. 
D.y,    previous    to  Jan.    1     1020,   had    purchased   for   tee 

Investment  account  an  additional  $609,000  of  Its  Pref.  stock  so  thai  the 
amount  of  our  Pref.  stock  actually  outstanding  In  the  bands  of  investors 
nl  from  the  original  $5,000,000  to  $4491.000. 

..     The  outlook  for  business  for  the  coming  year  seems 

company's    passenger   ears  and    trucks  continue   to   gain 

pidlj       We  non  possess  a  strong  selling  organisation  throughout 

The  export  business  is  also  growing.     Your  company 

doing  a  business  of  about  20  automobiles  per  day  for  export  trade. 
nj    expects  during  the  ruining  year   to  encounter  short 

manj  kindsof  material  and  it  Is  probable  that  this  will  hamper  our  produc- 

DividendS   paid    on   each   share   of  Common   stock:    Feb.    1918,   $6: 

i'H.  1919,  $10;  A.ug.  loio.  $6;  Feb.  1920,  $10.] 
PROFIT  AND  Loss  ACCOUNT  Foil   YEAR  ENDING  NOV.  30   1010. 

lOlK-10.  1017-  IS. 

$41,754,093 
I .  r  mfg. .  selling  and  admin,  expenses 



1. 1, .nds  ($16  Per  .'.000    Not  slated 

8oe  above 

i    Plus        


Ii  \l   iNCE  SHEET  .V" 


1919. 


.  eounis  receivable,  loss  reserve  for  taxes,  x  Includes  the 
original  50  odd  shares  of  no  par  value  stock,  whieli  has  always  been  shown 
in  the  balance  sheet  at  the  nominal  sum  of  SI  >  share,  or  $.r>0.000  plus 
$200  000  t"  represent  the  2  000  shares  sold  at  $100  a  share  to  employees 
during  the  rear  1918-  L0.     \     i  LO,  p.  867. 


Feb.  14  1920.] 
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Continental  Can  Co.,   Inc.    (of  New  York). 
(Seventh  Annual  Report — Year  ended  Dee.  31    l'.)19.) 
President   T.   G.   Cranucll    report!   M   folio 
The  net  earnings,  before  depredation  and  ised  from  $3.7 

to  $4,139,778,  and  the  net  earning*,  after  deduction  for  depreciation  and 
taxes . 

The  Inventories  are  valued  m  usual  on  ■  reasonable  basis  and  as  forecast 
In  the  report  of  last  year  the  invi  tlally,  in 

lence  of  which  and  I  dized  In  1919,  onlj 

of  which  havii  I  for  betterments,  the  financial  affairs  of  the  com- 

p.'inv  are  in  excellenl  condition. 

Tin-  demand  for  our  products  continues  to  iron  short  crops  in  some 
■actions  curtailed  the  output  slight!]  In  1919,  but  indications  point  t<>  the 
preparation  for  larger  acreages  in  1920  and  consequently  larger  consumption 

'ill.-  condition  of  the  canned  foods  business  is  healthy,    The  nation-wide 

low  being  conducted  by  the  N 
I  to  increase  to  a  very  large  degree  the  use 

of  canned  foods,  and  this  in  turn  means  an  increase  in  the  demand  for  our 
prod i e 

difficulty  of  obtaining  supplies  of  ran  material,  such  as  steel, 

tin  plate  and  coal,  and  the  scarcity  of  labor,  the  compai  able  to 

us  plants  to  full  capacit)  except  the  latter  pan  of  the  year,  what 

the  st.  i  coal  strike  to  some  extent  Interfered  with  production, 

lly  that  of  tin  plate.     In  consequence  of  this  the  net  earnings  were 

not  < i n ) i  isi    in   the  early   months  of  the  fall. 

uai,  liberal  amounts  for  depredation  have  been  written  off  and  all 
of  the  plain  i  have  I  ted  at  a  high  point  of  efficiency,  thus  Insur- 

ing the  minimum  Of  Cost   and   the  m auiniim  of  production 

■  rs   in    Sept      1919    Increased    the   quarterly   dividend   on    the 
1,000  <  lommon  stock,   p  i  per  annum.) 

comparing    With    'i'.,.    per   annum    since    April     191  .  ions    to    that 

5%    per   annum  I 

RESULTS  FOR  YEARS  ENDING  DECEMBER  31. 

1919  1918.  1917. 

mlngs 14,139,779  $3,728,269  14.531.370     $2, 

Res.  for  taxes  &  coming    .       850,000  ;  too. 000  850.000               14,000 

Depredation. 664.815  629.226  400.392          323.111 

Preferp                        (7%)      318.552  327.250  314.575 
Oommon  dividends.. (6ft%)877.35S 

pthn  pref.  stock          188,000  165.000  165,000          168,000 

Balance,  surplus $1,284,053        $897,017     $2,321,402     $1.2 

P.  k  I...  surp.  prev  5.226.241        2.904.838        l.l 

Total.. $3,887,311     $6,123,258     $5,226,240     $2,904,839 

leral  tax  to  I) 

1918  over  estimate  .    .       138,934  

Stock  dividend  of  88% 3.500.000 

Hal  .  P.  .V  I,    surplus   .$3,748,377  -     $5,226,240     $2,904,839 

Surplus    used    to    date    to 

redeem  pref.  stock 990.000         825.000         660,000 

Tot     sur    •   pt  I  10     $3,399,839 

in  Jan     1919  Increased  the  atith.  common  stock  i< 
and  the  outstanding  Issue  to  $13,600,000  through  a  stork  dividend  1 
V.  108,  p.  3276,  2488;  V.  lot.  p.  24 

D  BALANCE  SHBB1    DECEMBER  31. 
1919  1918.      I  1010  1918 

Asiet$ —  S  S  S 

Real  estate,  build-  Common  1  I   ■«<  13,600.000 

Inge,  plant.  *o.sll,911.1SS  10.  s:i 
<   and    good 

will 8.035.000    8,0:15.000       p  tyable.  2.046,1  H 

mvestmsnu      .         107.303       126.453    D 

inventories    .   -   .  5,  ttemp 

Aocount.s  and  hills  of  pref .  stork  99).(l 

recelvahlo 2,086,287      1,563.501 

Cash 

Prepaid  tnsuranoe.        !t2.S13        $80,431        oontin  -        100.000 

Profit  and  loa 

Total 28.816,026  32,628.224        To  al 

,     estate,   buildings,   plant,   machinery,  fee  .   includes  11,036,820   net 

expenditures    on    addition-  rinents    during    vear    to    date, 

140  in    1918      y  After  deducting  $165,000  retired  during  the  vear 

under  provision  Of  charier,   making   1  he   total   retired   to  'KM)  out 

»r  an  original  $8,600,000.  -V.  109,  p.   101 

Atlas  Powder  Co.,  Philadelphia,  Pa. 
■ort  for  Fiscal  Year  end  I 

Pres.  W.J.  Webster,  Philadelphia, Feb.  9,  wrote  in  subst.: 

des  for  the  year  amounted  to  $19  107,341      Net  Income 

after  :iii  charges  incident  to  manufacture  and  soiling  cidente 

pert  ies.  ordinary  and    •  t  return 

tent,  and  22  39      for  Common  stock,  after  paying 

usual  id  on  Preferred  Btock, 

'I'll--  •  ■  ii-i     months  of  1919  were  largel]  de  our  personnel 

and  Inventories  from  a  war  to  p 

on  after  the  Irmistlce  was  signed  In  Not     1918,  referred  to  in  our 
list  Annual  Report  idded  difficult)  of  volume  of  business  being 

at  the  lowest  point  in  our  seven  years'  existenco.  Business  became  more 
active  during  the  last  six  months  of  the  year  in  all  of  our  tales  commodities 
—explosives,  explosive  supplies,  chemicals,   i.e. piers  ami  leather  doth    - 

anil  we  were  able  to  realise  the  lull  effect   of  previous  efforts  to  c  onduet  the 

business  on  a   peace  lime  basis. 

The  business  of  Richards  81  Co.,  Inc. .  Zapon  Leather  Cloth  c 

luloid  Zapon  Co.,  manufacturers  "i  Lhe  highest  trade  of  leather  cloth. 
lacquers,  enamels,  bronze  lit  pi  ids.  varnish,  amy  I  acetate  and  nltro  cellulose. 
has  steadily  increased  in  volume  and  a  satisfactory  profit  obtained  there- 
from. 

OSfully  manufacturing  our  own  brands  of  blasting  caps 
and  ell  1  itors  in  completely  equipped  modern  plants. 

15,     We  have  as  usual  set   aside  from  earnings,  ample  n 
against  loss  from  bad  debts,  accidents    11    pis  ion  of  plant 

values,  tec. 

Stains.    -The  financial  position  of  your  company   is  the  strongest   in   its 
All  bank  loans  and  contract   advances  made  necessary  for  the 
volume  or  business  transacted  prior  to  1919  have  been  entirely  liquidated. 
Current  accounts  payable  represent  obligations  not  due. 

Dividends.— Common  stock  dividends  were  placed  n  annual 

basis  iii  March  I'll1).  The  surplus  account,  reserved  from  earnings,  from 
year  to  year,  has  been  Invested  in  extensions  to  plants  and  in  financing 
new  acquisitions.  Your  directors  feel  that  the  Increased  Invested  capital 
now  employed  and  future  business  prospects  warrant  a  continuance  of  at 
onual  basis  for  Common  stock  dividends. 

Stockholder 3. — Stock    has    been    offered    to    the   employees   annually   since 

1913  under  a  monthly  payment  subscription  plan:  979  employees  of  the  total 
of  2.571  employed  as  of  Dec.  31  1919,  are  stockholders.  The  company  has 
a  total  of  2.871  stockholders. 

Stock  Iwnius  set  vice  wage  and  pension  plans  inaugurated  in  1913,  remain 
in  effect. 

INCOME  ACCOUXT  FOR  YEARS  ENDED  DEC.  M  [INCL.  SUB.  COS.). 

1910.  1918.  1917. 

Gross  sales    _ $  19 . 1 07 .34 1   $35 .766  ,65 

Cost  of  goods  sold,  delivery,  otc.exp.    17.429.048     33 

Net  profit $1,678,298     $2,182,995     $3,038,369 

Otner  income  (net) lass  1 S  .209  12.112 

Net  income $1,660,089     $2,262,294     S3.050.1S1 

Preferred  dividends  (6^) 510.000  510.200 

Common  dividends (12%)600.288  21)1050.604  38)1800.617 

Total $1,140,288     $1,590,704     $1,787,130 

Balance  surplus 519.801  661.590        1,263,352 

Total  surplus $5,288,991     $4,769,190     $1,097.(100 


BALANCE  SHEET.  DEC.  31     INCLUDING  81  /<>/ lil.MtY  COS.). 
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Hartman  Corporation,   Chicago. 

(Report  for  Ii 

President  Ma\  SI  ran  in  nibetarj 

only  natui  tided  and  normal  ■  -stored. 

'  ' 

hioved        li  ■• 
in  s  ,1,-s  ,,\  er  1919   ind  wo  I 
in  pr.ipori  Ion 
t  In-  di\  id.  nd   ■ 

wdl  as  present   conditions  jusilfv    th 

in    all    r.  \ 

quarterl)  dit  Idend  ni  I    ,        the  rind  al  thi  I 
to  holders  of  record  Peb    18     \     110.  p 

CONSOLIDATED  PROM     \\l>   LOSS     iCCOl    \i    FOR  CAL     I 

1918  1917. 


1919 
deducting  all  expen   of 

mils,-     ft    admin       and 
h.ss,-s  on  ,-iis  is    sects 

Cont  ing   res   .v  deprec 

Deduct     Int.  II  no s 


■vslo  oso  Sot 

irated 


Set  profit  ,v  Income 
uds  paid 


Balance,  surplus 

1'ivv  ions  surplus 


■ 


• 


■ 

1  802  083 


Total  surplus  Dec.  81     13.748.906     -  $1,881,849    $1.8 

CONSOLIDATED    ls.\l.  \\<  1  SHBB1     DEC     31. 

1910  1918  1919  1918 

St  St 

Prop..n>  -      1.010.544    ■  12,000.000   U.ihhi.ihki 

Due  from  oustom- 

8,878.897     6.646,17  1 1  : 
645.408         II 

V   s    Lib   bond 

Deferred  70.123  20  164 

Onod-wUI 


18.255.511    15.11 

\  .    I  in     p 


■ 


Commonwealth    Power,    Railway    &    Light    Company. 

irt  for  Fiscal  )'<<ir  ending  Dee.  31    L919.) 

Pres.  Qeorge  E.  Fiardy,  X.  Y..  Peb.  2,  wrote  in  substanoe: 
[Compare  offering  <>f  bonds  of  the  Oonsumars  Power  Co  .  whose  inure 
Oommon  stock  Is  owned,  in  "Ohronlde"  of  Peb.  7  1920.  i>-  684.] 
ResuUs.— The  mi^  receipts  of  all  the  subsidiaries  for  cal    year   1919 

compare  with   1918  as  follows: 

Cross  Hrcripts —  1919  1918.  Inir,. 

$3  17.851      is  89 

•  Hans..      1.171.433  1.662.680  oV.381.247dc24.66 

i                                          .....10.1  8.753.643  1.935.220 

Heating  and  water 730.223  591.372  138.851 

5.485.635  4.308.524  1.177.1  I  I 

Intcrurban 372.17.".      12.69 

Prdght  and  miscellaneous.     1.196  930.128  388.677 

Total $25,964,899     $21,918,061     $4.01 

*  Electric  sales  to  subsidiary  companies  are  nllmlnstod 
The  d  1381.247,  or  24  the  earnings  from  "gas  residuals 

and  miscellaneous"  is  due  to  lower  cola  to  requirement  of  Illinois 

P     i      Co i   that   k';^  companies  In  that    state  deduct   from   their 

operating  expenses  the  receipts  from  residuals  instead  of  Including  them  in 
•  •ipts      The  amount  so  deducted  iii  1919  amounted  '  > 

Tin-  service  rendered   in    1919  Compares  Willi    [918  as  follows 
1919.  Mils.  Inc. 

Bale  of  gaa  In  cubic  feel    ...3.372.341.600  3,147.680.800  324,780.800     7.1 i 

[•ci- 
IH  ild..  |1.0  $0.90-17  $00992   1096 
otors  In  use  end  of  yr.             09,413               93.1  6.114 

Of  gas  mams    .     711  12  30 

relectridty,  k.w.hrs     165.332.748       116,827,211  "   11-64 

A  v  ersge  price  per  k   w  .  hour 

of  elect  ricilv  sold* 0267  $0.0246  $0-0021 

Elec.  meters  in  use  end  of  yr.  149.289  132.466  12.71 

Rev,  pass,  carried   transfers 

99.532.044  87.844.206      1  I  i 

Intcrurban. 12.128.862  11,887.941  340.9 

to  subsidiary  companies  are  eliminated. 
The  combined  results  from  the  operation  of  all  the  pr.i  Inatlng 

Lnter-company  transactions,  show  increases  as  follow 
Cross  receipts,  $4,046,838,  or   18  rating  expi 

fixisl  charges.  Including  taxes  and  dividend  • 
stocks  of  subsidiaries.   $860,110,   or   8-74%.   and   net    income   aval    , 
dividends  of  Commonwealth   Pi  •    Light  Co.,  replacement 

depreciation.  $1 .468.225.  or   154 

The  increase  in    net    earnings  during   the  year,    notwithstanding 
OOSt  of  operation  due  to  high  I 
in  rates  for  service  and  the  Con!  mum  :  and  iie  n-a- 
Scrip  Dividend.    -The  directors  on  Jan 
..ii    the    Pref.   stock   of  ns-ord  .l.m 
as  of  Feb.  1  1920.  due  on  • 

and  further  ii 

.'lie  and  proper  and 
have    been    sil 
present 

railway   rate  increa 
to  doon 

re  di/ing  the  necessity  for 

reasonable  effort  to  '  '" 

company,  while  it  knows 

railway  properties  is  total  ■  M.-d  to  tie 

of  the  comm  . 

Finances. — The  d 
tensions  of  s. 
are  being  careful l> 

ai,lv  in,  Dsumers  Power  Co.  in    Chronicle     \     ll'».  p    • 

Electric  Railway  Section.  "I 

The  companv  has  doTeascd  its  floating  debt  during  1919  and  expects  t« 
further  materially  decrease  it  during  the  year  1  ■ 
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RESULTS  FOR  CAL.   YEARS— COMMONWEALTH  POW..  RY.   &  LT. 

1917.  1916. 

1.176.818     2.250.775     2.R60.66S 
155        592.061 


1919. 
Earnings  on  1  by  S 

tins  company  In  sub.  cos  .  2 
Interest  ana  other  earnings.,   i 


3.9 

Expense 

Amortization  of  debt  discount         12,300 

1,268,331 

077,180 
Di\  -.  mi  ( Jommon  stock  (4%)    -- 


2.000.483 

20.260 
311.186 

1.077.  lsi) 


3.041,130 
189.924 

672.650 

1.077.010 

743.334 


3.468.729 
151.080 

626.974 

1.019,170 

728.811 


Hal.  f..r  replace,  -v  deprec.    1,341. 948 def. 126.277        329,280        903.761 


•Dividends  payable  on  Pref.  stock  from  Feb.  iois  to  Feb.  l   19 
i iv.  n  .i  ter  al  the  r  >.  a.,  payable  In  >>' ,   scrip, 

Issued  In  1918  being  due  Feb.  1  (924,  that  Issued  In  1919  being 
due  Feb.  1  1925  and  the  1 H  %  payable  Feb.  i  1920  in  scrip  due  Feb.  1  1926. 

EARNINGS    Of     PRESENT    PROPERTIES,     EXCLUDING    ELECTRIC 
SALES    TO   SUBSIDIARY  RAILWAYS 
Ytara—  1919.  mis.  191 


K  lUfiiflflf     J[»irs i    ■!    '  ivio.                        I  .'  1  .  ■ 

d  miscellaneous   .   t4.557.029  S4.400.426     13,691,564 

10.688.763  8.753.543       7.594.242 

Railway,  heating  &  water  10,719.107  8.764,093       8,437.930 

Total  gross  receipts       125,96  18,061  S19.723.736  S16.962.607 

Operating  expenses  13,418,028     11,078,632       8,374,621 


1016. 
$2,865,782 
6,762.258 
7.334.567 


-s.i,  i.-,,  lor,     $8,587,986 


6.495.479       5.936.243 


1,077.010 
743,334 


1.010.170 
728.81  1 


N.I     earnings  $10,628,368 

Fixed  chgs  .  tax<  b,  .ii\  b. 
on  prel  shan  b  of  un- 
derlying companies  8.209,240       7,549,130 

Pref.  dlvs.    C    P.  R    .v 

I.    stock       6'  1.077. ISO        1. 077.  ls() 

Coin     diva      do        1%)..       

Balance,  surplus $1.341. 948 dof.$126. 277        $329,281        $903,761 

BALANCE  SHEET  DECEMBER  31. 

l'il<  1918.       I  1019. 

Assets —  s  $  |       IJnh,i 

Securities  <fc  prop-  Pref.  capital  stock  17,0.">3.000 

arty  owned    -        Pi.1.10. 1.",l    l-t,!»15.7!>7    Com.  capital  stock  18,586.900 


fi-ycar  7'  |  secured 

convort'le  bonds 

Mich.    Ry.    guar. 

67,    nol 
Guar  of  Usher  Ob- 
Ug*na  on  \\    Va 

kl  property 

Cash 

advan    (sub  ooa 
Aoota   rec     (do 
lot .  reoelv    (do 

Dlvs.  ri'iv       (do) 

Debt  discount  (be- 
ing amortized) .. 


1 
192  898 
9,180.113 
116.672 
61,066 
149,694 


Com.  stk   deltvle     2.111,100 

135.150   5-vr,  i,   .   conv    bils    

5-yr.  7rc  conb.bds.  7,828.250 

1    l-yr.  7'  |  gold  notes  5,050.000 

Scrip  due  Feb.  1924   1,047.750 

scrip  iiuc  Feb. 1926  i.ioi.fi-M 

■    Scr.  7%  notes      884,600 

1.11  t. 777    Sec    Scr    I.    .    Holes       (120,000 

9,860,91  i    <iiar    ol  1269,000 

282.  934       Usher  oblig*ns  on 


1918. 
S 

17,953.000 
18,585,900 
2,414,100 
113,200 
S.047,000 
7.000.000 
1 .074 .600 


23,261 
109,760 


177,025         135,321 


W.  Va.  coal  prop 
Accrued  accounts. 


207. 250 


Surplus •  1 ,626,2 1 5 


306,143 


Total 50.307.618  50,577. "01         Total 


59,307,618  56,577.904 

*  or  the  amounts  outstanding  to  credit  of  surplus  accounts  of  subsidiary 
companies,  there  arc  accruing  to  the  Commonwealth  Tower,  Ry.  &  Lt.  Co. 
to  Dec  31  1919  undistributed  earnings.  Si.  107,354. — V.  110,  p.  561. 

American  Wholesale  Corp.  (Baltimore  Bargain  House). 
This  company,  incorporated  June  27  1919  under  the  laws 
of  Maryland,  reports: 

RESULTS  roil  CALENDAR   YEAR  1010. 

1010  gross  sal.-  (contrasting  with  S25.577.846  in  1918) $35,345,712 

Total  earnings  for  1919,  $4,270  666;  Federal  taxes.  1919  (est.), 

SI ,341. 954;  net  earnings  for  period 82. 928. 612 

lividends  on  preferred  stock 297,500 


S2.631.112 
War.   excess   profits  and    Federal   income  taxes  for  year  ended 

Do     31   1918        1.053,070 


Carried  to  surplus  Dec.  .ii  ioi9 

BALANCE  SHEET  DEC.   31    1919   (Compare   V.    109. 


Assrts — 

,4c  , Iessdeprec'n..  83,024,428 
current  assets  ($16,382,769) — 
Merchandise  inventories  .     6,723,26] 
Accounts  receivable 8,186,847 


Notes  receivable 

Liberty    bonds.       

Sundry   Investments. 

Cash  

Other  assets — oxford  Real  Co 

Sundry  loans  .V-  advances 
Prepaid  Items.  Ac 


Liabilities — 

7%  cum.  pref.  stock i 

Common  (no  par  value)'  out- 
standing, 90,000  shares... 
Current  llabll.  (S5.518.183)— 

Notes  payable 

Deposit  accounts 

Accounts  payable 

Foreign  acceptances 

Accrued    Interest 

Federal  taxes.  1919  (est.).. 
101, S51    Purchase  money  mortgages.. 
Surplus 


185,769 

23 ,900 

Sl. SI 

1.181.64S 
188,630 

227.111 


S678.033 
272.) 

«$S,500.000 

x3 .928.392 

2,300.000 

510.111 

1,316,493 

16,730 

:<2>ss 

1.341.954 

1,300.500 

678.034 


Total J19.925.10S  I     Total $19.925, 10S 

Note-  The  item  of  "good  will"  which  appeared  on  initial  statement 
June  30  1010  is  eliminated  from  the  above  balance  sheet  and  Is  no  longer 
carried  on  the  hooks 


x  Total  ail!  horized  capital  stock:  (a)  Pref.,  SO. 000. 000  ($500,000  unissued  | 
(ft)  Common  stock.  150.000  shares  of  no  par  value  (60.000  shares  unissued). 
—  V.   1  10.  p.  664. 


GENERAL  INVESTMENT  NEWS 


RAILROADS,     INCLUDING    ELECTRIC     ROADS. 

Alabama   Great   Southern   RR.     -Federal  Contract. — 
Director-General  of  RBe.  Bines  has  signed  the  Federal  operating  contract 

with    this   company    fixing    the    annual    compensation    at    SI  ,703.179.      See 
annual  report  in  V.   100.  p.   17S8.  2170. 

Boston  Elevated  Street  Ry. — Application  for  Hands. 
The  Trustees  ha\.   petitioned  the  Mass.  Department  of  P.  Utilities  for 

authority    to   issue  11,500,000  of  notes,   or  coupon   bonds,   payable  in   not 
Ing  30  years,  and  bearing  interest   not  exceeding  ~'/,  .  to  refund  a  111,, 
amount  of  I,' ,    bonds  maturing  Mar.   1    1020        V.   HO,  p.   166 

Buffalo  &  Williamsville  Electric  Ry.     Fare  Increase. 

i  n. i.  r  a  tariff  fii.d  wiiii  the  n .  Y .  P  s.  Commission  and  affective  Jan 
29  the  company  pul  through  ■  7  cent  fare  from  Buffalo  to  Williamsville 
This  uas  accomplished  DJ  establishing  Bones.-    v.  09,  p.  269, 

Central  of  Georgia  RR.      A  «  w  Officers. — 

\\        \       U  inborn    has    l>.  .  n    elected    President,    I.       \      Downs.    Vieel'res 

and  Gen   Mgr..  and  Charles  H    Markham.  Chairman  of  Bd      \    10S  | 

Central  Vermont  Ry.     A  i  "■  Bond  Issue     Guaranteed. 

Tin-  shareholders  will  vote  i  •  i>    19  on  creating  and  issuing  ■  qi 
000.00069!  Refunding  Mortgage,  dated  Maj  I  1920.  due  May]  1030.     I'" 
laranleed  principal  and  int     In   ( Iraiul  Trunk   By,  <  lO.  "T  Can 

id. i,  on  and  after  Maj   i  1026      V    108,  p 

Chattanooga    Tenn.t  Ry.  &  Lt.  Co.      Fares,  Ac. 
The    I  ■    i      .  ..on.  i  mi.  .1  t  he  company  pi  i 

to  charge  a  .'  cenl  fare  ami  has  ordered  the  oompanj  to  make  improvements 
.r>   to  furnish  safe  and  adequate  car  sei 


Charging  that  the  company  has  abated  it  rights  by  failing  to  have  portions 

of  streets  of  which  its  lines  operate  paved,  the  Board  of  the  City  Commis- 
sioners has  passed  an  ordinance  on  first  reading  declaring  the  franchise  of 
the  company  forfeited.  At  the  same  time  the  City  Attorney  Garden  has 
been  instructed  to  file  a  bill  in  Federal  court  to  make  the  ordinance  effective. 
Should  the  ordinance  he  carried  to  finality,  the  company  would  not  be 
allow,  d  to  operate  the  lines  on  several  streets  unless  an  annual  rental  of 
$25,000  a  year  is  paid  by  company  and  the  terms  of  the  franchise  regarding 
street  paving  carried  out. — V.  109,  p.  1272. 

Chicago  Railways  Co. — New  Officers. — 

P.     II       Kawson.     President     Union    Trust    Co..    OhlCagO,    has   succeeded 

Charles  < '    A.dslt .  resigned,  as  member  on  the  board  of  operation. 

C  II  Williams.  \ 'ice-President .  has  been  made  a  director,  succeeding 
B.   T.    Walker.     Mr.   Walker  Continues  as  BeC.   and  Trees. —  V.  109,  p.  172 

Chicago  Rock  Island  &  Pacific  Ry. — Obituary. — 

llonrv  l'  Kludge,  formerly  President  of  the  company  and  of  the  Denve 
,v  Kio  Grande  Ry.  Co..  died  at  Denver  Jan.  30. — V.  lio.  p.  359. 

Chicago  Surface  Lines. — Officials  Elected. — 

Henry  A.  Blair,  F  n  Rawaon,  John  M.  Roach  and  Wallace  Heckman 
have  been  elected  represent a t i \  es  on  the  board  of  operation.  Henry  A. 
Blair  lias  been  re-elected  chairman  of  the  board  and  also  elected  President, 
succeeding  L.  A.  Busby. — V.  no,  p.  464. 

Cincinnati  &  Columbus  Traction  Co. — 

The  property,  known  as  the  Swing  line,  which  operates  between  Norwood 
and  Hulsboro,  uas  sc.ld  on  Jan.  31  for  the  account  of  the  bondholders  on 
a  joint  hid  to  Joseph  Joseph  ,V  Brother,  New  York.  City,  and  the  llyman 
Michaels  ( !o. .  <  'hit-ago.  The  purchasers,  it  is  said,  will  dismantle  and  junk 
the  mad.  The  stile  price  was  not  disclosed  Efforts  was  made  by  residents 
along  the  line  to  raise  funds  to  refinance  the  road  and  keep  it  in  operation. 

\      I  10.  p.  561. 

Columbus  Ry.,  Light  &  Power  Co. — Ordinance. — 

Mayor  Thomas  on  Feb.  1  returned  the  Weinland  street  car  fare  ordinance 
to  the  City  Council  unsigned.  It  will  go  into  effect  without  his  signature 
in  HO  days  unless  held  up  by  referendum,  or  refusal  of  the  company  to  agree 
to  its  provisions.  It  is  stated  that  referendum  petitions,  calling  for  a 
vote  on  the  ordinance  at  the  April  primaries  are  being  circulated. — V.  110. 
p.  561. 

Delaware  &  Hudson  Co. — Federal  Contract. — 
Director-Genera]  of  RRs.  Hlnea  has  signed  the  Federal  operating  con- 
tract   with   this  company  fixing   the  annual   compensation  at  $7,480,204. 
See  annual  report  in  V.  10S.  p.  102*..  2017;  V.  110,  p.  561. 

Detroit  United  Ry. — Earnings  All  Lines,  Cat.   Years. — 

1010.  1918.  1017.  1916. 

Gross  earnings    S21.0s3.03S  $19,014,018  $17,427,939  S16.036.669 

Operating  expenses 19.792,528     14,768,339     13.259,790     11.215.802 

Net  earnings $4,890,510     $4,255,679     $4,168,149     $4,820,867 

other  income 546.406  449.735  111.737  351.335 


Total  income $5,436,916 


$4,705.11  1 
2. 6 10. 830 

150,000 


$4,579 
2.404.356 

Mill  (100 


$5,172,202 
2.201.410 

si  1(1. 000 


1.200.000  7 \)  11 18750(6 '4)8 13.750 


Interest.  &c 2,868.250 

Depreciation    reserve 600.000 

Reserve  for  Fed.  taxes..  200 .000 

do     for  contingencies.  150.000 

Dividends 1,200,000 

Surplus $418,666         $144,584         $106,780     $1,237,042 

During  the  year  1919  the  track  mileage  of  the  company  increased  from 

015. 16  miles  to  028.30  miles.     Additions  to  the  properties  during  the  year 

reached  the  sum  of  SI  .709,302.— V.  110,  p.  464,  16*. 

Interborough  Rapid  Transit  Co. — Future  Outlook. — 
President  Frank  Bedley  recently  said  in  substanc 

The  officers  are  of  the  opinion  that  the  present  heavy  increase  in  travel 
will  continue  to  a  certain  degree  during  this  period  and  estimate  that  the 
income  from  passengers  for  the  first  six  months  of  the  year  will  be  $2,264,000 
greater  than  for  the  same  six  months  last  year.  This  passenger  revenue, 
added  to  its  other  sources  of  revenue,  would  give  the  company  a  total 
estimated  revenue  in  that  period  of  S26.800.000. 

Out  of  this  money  it  must  meet  all  of  its  expenses  for  operation  and  main- 
tenance, together  with  further  taxes  and  interest  on  its  debts  and  rentals. 
amounting  to  $23,859,900.  as  follows: 

Payrolls  (estimated) $13,450,000 

Taxes 1.279.000 

March  1 .  interest  on  7  9c  notes 85O.000 

April  1.  Manhattan  interest  and  rentals 1.880,900 

March  31   and  June  30.  int.  on  bonds  issued  by  city  for  con- 
struction of  original  subway. 950.000 

Coal  bills  and  other  essential  operating  supplies  &  expenses 5.450.000 

Leaving  a  balance  of $2,910,100 

On  June  30  the  company  must  meet  the  interest  and  sinking  fund  on  its 
.">',  bonds,  requiring  $5,010,000,  together  with  the  rental  ror  the  use  ..1  the 

Manhattan  property  of  SI  ,050.000.  with  interest  on  the  Manhattan  Com- 
pany's second  mortgage,  requiring  $90,500,  or  a  total  disbursement  for 
interest  and  rental  on  .Juno  30  of  $6,150,500.  which  payment  if  not  made 
would  result  in  a  default  and  the  company  will  be  short  $3 .2 10,400. assum- 
ing that  all  current  obligations  already  incurred,  recited  above,  have  beeD 
met . 

On  June  30  the  company  is  also  obligated  to  pay  the  principal  and  interest 
of  the  $2,900,000  note  issue  made  on  Dec.  31.  hist,  which  represents  the 
amount  of  money  borrowed  to  weather  the  crisis  of  Jan.  1  1020.  It  is 
expected  that  the  contemplated  auction  sale  of  real  estate  will  take  care 
of  a  substantial  proportion  of  this  particular  debt. — V.  1  10.  p.  261  .  167. 

Midland  Railway  (of  Georgia^.  —New  Officer.  — 

Allan  W.  Jones,  of  Midvillc.  lias  been  elected  \  ice- President  anil  d 

of  t  in  company,     v.  10s.  p.  70. 

Milwaukee  Electric  Ry.  &  Lt.  Co. — Fares,  Ac. — 

By  order  of  the  Wisconsin  RR. Commission  the  company . effective  Feb 

."(.  pul  into  operation  the  Sale  <>f  0  tickets  for  60  cents.  This  ruling  is  a 
permanent  order,  superseding  and  modifying  the  provisional  order  ol  (let. 
30  1919,  Kates  of  fare  are  to  remain  as  now  in  force  but  the  sale  of  tickets- 
has  been  reduced  from   IS  for  SI.  as  above 

Circuit  Judge  E,  T.  Fairchild  has  granted  a  stay  of  execution  Tor 
Of  90  days  of  the  recent   injunction   which  prohibited   the  running  of  inter- 

urban  cars  on  the  city  streets  after  Feb.  5.     V.  110   p  485.261. 

Mobile  &  Ohio  RR.     Federal  ('antra,-!. 

Director-General  of  RRs,  nines  has  signed  the  Federal  operating  con- 

tract  with    this   company   fixing    the   annual    compensation    at   $2.6 
See  annual  report   in   V.   109,   P     1983. 

Narragansett   Pier   RR. — Lease. — 

See   Rhode  Island  Co.  below         \  .    lor.  p 

Pennsylvania  RR.  System  to  He  Operated  as  a  Unit.  - 
Samuel  Rea  announces  ohanges  in  the  organization, 
effective  on  March  1  (when  the  railroads  arc  turned  t>ael,  to 
their  private  owners),  as  a  result  of  which  "the  Pennsylvania 
Railroad  Bystem  will,  henceforth,  become  a  unit  in  all  that 
concerns  its  service  to  the  public,"  instead  of  being  sub- 
divided as  formerly  between  the  lines  east  and  m 
Pittsburgh.     Mr.  Rea  Bays  in  brief: 

In  preparing  to  resume,  after  the  lapse  Of  Over  two  years,  the  operation  of 
the  hoes  constituting  the  Pennsylvania  Railroad  system,  we  appreciate 
fullj  the  responslbllli  v  resting  upon  us.  These  lines,  which  aggregate  ap- 
proximately 12.000  miles  of  railway  and  serve  13  States  and  a  population  of 

50  00 '  people    Come  back  to  their  OH  Mrs  suffering  from  the  sl  I . 

■train  ol  four  years  ..i  war.  and  the  period  ••!  excessive  costs  and  abnormal 

conditions  through   which   we  have  been   passing. 


Feb.  14  1920. 
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The  separation  in  organization  that  has  existed  wince  ls70  between  the 
Penaylvanla  I  Pittsburgh  is    to   be  abandoned.    The 

Pennsylvania  RR.  System  will,  henceforth,,  become  ■  unit  in  all  that  con- 
cerns its  service  In   I  lie   public, 

To  accomplish  these  results,  the  system  will  be  divided  into  four  regions. 
each  in  charge  of  a  Vice-President,  the  headquart*  e  region* 

to  be  at  Philadelphia,  Pitt   bui  o  and  81    Louis. 

The  v ice- Presi< lent  in  each  region  « ill  have  a  complete  staff,  repn 
the  financial,  accounting,  engineering,   legal,   n 
departments.     The  rour  n    Ion    will  hie  ka  I  •    I 

Central.    Northwestern   and    Southwi  OS,    in    charge   of     the    fol- 

lowing aCfi  ■ 

n  Charge  0/  U 
M   Eastern   Readon     Nam    York  on  the  east,  Altoona  on  the  west  and 
Washington  on  tni  (renting    1,250  miles  of  lim-s,   with  head- 

quarters at  Philadelphia     Ell  na   i  i  Federal  m 

Pennsylvania  UK.,  Eastern  lines   C    S.  Krlck,  General  Manager;  Julieo  L. 
.us.  Traffic  Manager. 

Buffalo  on  the  north,  <  Jolumbus 
on  the  west .  aggregating  with  headquarters  al  Pittsburgh.  R.  1. 

O'Donnel,  heretofore  General  Manager  of    the  Pensylvanla    I 

R    E.  M<(  arty.  ( General  Manager:  ( ieorge  I)   i  >gden,  Traffic  Manager 
•  in     Columbus  and  Crestline,  O.,  on  the 
Chicago,  aggregating    1,760  miles;   with   headqu  i  hlcago,  J.  G. 

rs,  who  is  at   present  aslstant  to  the  I 'resident  of  the    Pennsylvania 
o.;T.  B.  Hamilton.  General  Manager:  William  Hodgdon,  Traffic  Mgr. 
outhwestern   Region     Columbus  and  Cincinnati  on  the  north  and 
i  -t .  I. <jiiis  cm  the  ■■  •  'Mtik'  1 ,750  miles: frith  headquarters  at 

St.  Louie,  will  be  Benjamin  McKee  who  is  at  pn  ont  Vice  I*resldent  and 
Corpot  of  the  Pennsylvania  Lines  West   of  Pittsburgh;  I.  W. 

era!  Manager;  C.  B.  Budborough,  T  iger. 

Other  Vice-Presidents.     It  has  been  determined  Department  of 

el.  with  headquartera  at  Philadelphia,  In  charge  of  a  VI 
O.  L,  Peck,  who  i  :    federal  Manager  of  the  Lines  West,  will 

ime   this   responsibility. 

The  \  Ice  President  In  charge  of  the  various  regions  and  the  Vlce-Pri 
in  charge  ol  the  Department  of  Personnel  will  report  to  W.  W.   Ittefbury, 
resident   In  charge  of  operation,  at    Philadelphia,  who  will  In  turn 
report  to  thi  of  the  company 

<  It  rural  Administration.      The  general  administrative  policy  of  the  system 

as  a  whole  will  continue  to  be  directed  from  the  present  general  executive 
headquartera  In  Philadelphia  under  the  Jurisdiction  of  the  President  of  the 
company  and  bis  administrative  staff      Thi  idents  of  the 

company  in  charge  of  traffic,  finance  and  accounting,  nami 

Mil    and     A.    .1.    Cimnlv.    will    continue    in   (heir    , 
ins  with  Offices  In    Philadelphia  ,   but   with  the  scope  of  their  authority 
e\i ended  in  include  the  Line-  U  est  of  Pittsburgh  as  well  as  the  Lines  Bast .. 
10.    U.    Taylor.    \  ice-Pre-ident    in   charge  nd    accounts  for   the 

Pennsylvania  Lines  West  of  Pittsburgh,  and  \\  n  Myers,  director  of  the 
company  and  Vi  a  Pn  idem  in  charge  of  real  estate  purchases  and  in- 
surance, win  retire  at  the  end  of  February  under  the  pension  ruli 
position  of  Vice-President  In  charge  of  finance  and  accounts  for  the  Lines 
west  will  be  abolished  Vice  President  m  c,  Kennedy  wfll  imirt  Mr. 
Myers'   place  at    Philadelphia  [with  somewhat   different  duties     l.d.l.  and 

Mr     County   baa   been   elected    to  succeed    Mr     M  ■•     .1 . 

Turner,  at  present  dent   of  the  Pennsylvania  Lira 

will  be  continued  aa  Vice  President    in  charge  of  corporate  affairs.  Lines 
if  Pittsburgh,     This  position  is  necessary  to  carry  on  properly  the 
corporate  work  of  the  large  number  of  companies  constituting  the  portion  of 
the  system  w e- 1  of  Pittsburgh. 

for  similar  reasons,   the  legal  departments,   both  at    Philadelphia  and 

Pittsburgh,  will  be  maintained.  Judge  C    it    rlelserman  continuing  to  act 

eral  Counsel  at  Pittsburgh,  for  both  corporation  and  operat  ing  affairs. 

The  plan  of  reorganization  embodies  an  effort  to  bring  about  greater  co- 
ordination   and   cohesion   of  the  system   as   a    whole,    and   at    the  same  time 

decentralize  to  the  inmost  possible  extent  the  responsibility  for  the  actual 

conduct     of    t  he    railroad;     while    effecting    closer    contact     with    the    public. 

promoting  business  and  encouraging  the  utmost  economy  In  expenditures. 
Partly  Owned  Companies.  While  the  reconstructed  organization  is  based 
on  the  theory  that  ihe  Pennsylvania  RR  is  practically  a  united  system, 
yet  tho  various  constituent  companies  not  heretofore  fully  owned  or  op- 
by  the  Pennsylvania  KK.  Co.,  will  retain  their  separate  corporate 
Identities,  s,,  that  their  respective  interests  will  be  fully  protected  and 
recorded.— V.  1 10,  p.  MS, 

Pittsburgh   Cincinnati   Chicago   &    St.    Louis   Ry. 
Director  Genera]  or  BRa.  Bines  has  signed  theTPederal  operating  contract 

with  this  company  fixing  the  annual  compensation  at  $11 

annual  report  in  V .   IDS.  p    (lt',7;  V.   100.  p.  2172. 

Pittsburgh  (Pa.)  Railways.    -Interest  Payments. — 

J.  L.  Foster.  Treasurer  for  the  receh  ers.  announced  .  by  advertisement  on 
Feb  10  and  11.  that  the  following  interest  coupons  were  to  be  paid  on 
presentation,  viz.: 

(1)  At  Pittsburgh  Trust  Co..  Pittsburgh.-  a  Due  Bept.  1  1010.  on 
First  Mtge.  bonds  of  Ooraopolia  A  Neville  Island  Bridge  Co.  (b)  Duo 
July  1  1910  and  Jan.  1  1020  on  First  Mtge.  bonds  of  Pittsburgh  Craftnn  A 
Mansfield  Street  Ry.  Co.  (c)  Due  Feb.  1  1020  on  First  Mtge.  bonds  of 
Bloomflold  St.  Ry.  Co.  (d)  Duo  Jan.  1  1020  on  First  Mtge.  bonds  of 
Second  Ave  Traction  Co.  (e)  Duo  Nov.  1  1010  on  First  Mtge  bonds  of 
Millvale  Etna  ft  Sharpsburg  St.  Ry.  Co.  Q)  Due  Dec  1  1910  on  First 
Mtgo.  bonds  of  Glenwood  Highway  Bridge  Co.  (g)  Due  Doc.  2  1919  on 
First  Mtge.  bonds  of  Fort    Pitt    Traction  Co, 

(2)  At  the  Fidelity  Title  ft  Trust  Co.,  Pittsburgh.-— (?)  Due  .lulv  1  1010 
and  Jan.  1  1020  on  First  Mtgo  bonds  of  Pittsburgh  *  West  End  Passenger 
Ry.  Co.  (61  Duo  Juno  1  1010  and  Dec  1  I9i<)  on  First  Mtge.  bonds  of 
Penn  Street  Ry.  Co.  (c)  Due  Jan.  1  1020  on  Consolld  bonds  of 
Federal  at.  ft  Pleasant  Valley  Passenger  Kv  Co  [d]  Due  Jan.  l  1020  on 
Perry  St.  Ry.  Co.  bonds.  f>]  Due. Ian.  1  1020  on  Trov  Hill  Paseenger  Kv 
Co.  bonds.  (/)  Due  Jan.  1  1020  on  Allegheny  ft  Belfevue  Street  Kv  Co. 
bonds,  (p)  Duo  Jan.  1  19  henv  Street  Kv  Co.  bonds,  (h)  Duo 
Jan.   1    1020  on   First  Mtge.  bonds  of  (  'entral  Trad  ion  Co.      [i)  Duo  Jan.  1 

1920  on  First  Mtge.  bonda  of  Duquesne  Traction  Co. 

(3)  At  tho  Union  Trust  Co.  of  Pittsburgh.  —  (a)  Due  .lulv  1  1010  and 
Jan.  1  1020  on  Genera]  Mtge.  bonds  of  West  End  Traction  Co.  (61  Duo 
Fob.  1  1919.  Aug.  1  1910  and  Feb  1  1020  on  First  Mtge  bonds  of  The 
Washington  Electric  st  Ry,  Co  (c  Due  April  1  1919  and  Oct.  1  1919  on 
First    Mtge.   bonds  of  Central    Passenger    Kv.    I 

(4)  At  tho  Colonial  Trust  Co.,  of  Pitt-burgh. — (a)  Duo  Jan.  1  1020  on 
First  Mtgo.  bonds  of  West  Liberty  .V  Suburban  St.  Ry.  Co.  (6)  Duo 
Jan.  1  1920  on  First  Mtge.  bonds  of  Washington  &  Canonsburg  Ry.  Co. — 
V.  110.  p.  465.562. 

Rhode  Island  Co. — Seeks  to  Cancel  Lease. — 

The  receivers  have  petition  d  the  Supreme  Court  for  permission  to  cancel 
the  000-year  lease  on  the  Narragansetl  Pier  RR.,  and  the  reversion  of  the 
properties,  valued  at  approximately  $500,000.  to  tho  railroad  company 
stockholders .— V.   110.  p.  563. 

Rock    Island    Southern    Ry. — Receivership   Sought. — 

C.  II.  Walsh.  Davenport,  la  .  has  filed  suit  in  U.  S.  Court  asking  the 
appointment  of  a  receiver  for  the  road. — V.  100.  p.  271. 

St.  Louis  El  Reno  &  Western  Ry.— Sale  Protested.— 

The  executive  board  of  the  F.I  Reno  Chamber  of  Commerce,  business 
men  and  proper)  y  owners  from  the  various  towns  along  the  r.n 
El  Reno  and  Guthrie  at  a  recent  meeting,  formed  an  association  for  the 
purpose  of  using  all  possible  legal  means  from  allowing  any  firm,  or  cor- 
poration from  junking  the  road.  The  association  will  also  Investigate 
methods  of  making  the  road  a  more  remunerative  proposition.  The  road 
was  advertised  for  sale  Jan.  23  but  the  sale  has  been  postponed  until  a 
later  date. — V.   110.  p.   70. 

St.  Louis-San  Francisco  Ry. —  Xe w  Officers.  —The  fol- 
lowing resignations  and  elections  are  announced,  effective 
March  1  1920,  or  at  the  end  of  IV  Loral  control: 

E.  N.  Brown  resigned  as  President,  remaining,  however,  as  Chairman. 
J.  M.  Kurn,  Manager  of  the  system  under  rederal  control,  was  elected 

President,  with  office  at  St.  I.ouis.  Mo.,  and  also  elected  a  director  and 
member  of  the   Executive  Committee 

C.  Trf.  Hillard  resigned  as  Treasurer,  retaining  the  office  of  Second  Vice- 
President  in  Charge  of  Finances 

Tho  following  officers  were  elected:  \.  Hilton.  Fourth  VlOB-President  in 
Charge  of  Traffic;  B.  T.  Wood.  Fifth  Vice- 1  Resident  and  Chief  Purchasing 
Officer:  W.   F.^Evans.   General   Solicitor:   F.    11.    Hamilton.   Secretary  and 


Treasurer,  succeeding  s.  J.   Fortune  and  c     87.   Hillard  In  those  offices. 

v.  1 10.  p 

San  Antonio  Public  Service  Co.  —7 

md  a  further 

I 

Toledo  Rys.  &  Light  Co.  *,. — 

Proposed    recommendations    of   officiate    oi    thi  Street 

Rallwa;    i  r  the  solution  of  thi 

Wai    problem   briefl. 
That    the   ral 
2)  That   the  stock  tin 

(it  t  he  i  • 

to  be  the  property  ol 

shall  be  considered  Junioi 

and   DOndfl  have  been  p. lid    In  full   In  thi 

company 

by    the  Cltj     ii    some  future  tune,   the  amount    tie 

sinking  fund  shall  be  deducted  from  the  pur.  I. 

Twin  State  Gas  &  Electric  Co.  /.— 

\      II      llickmore  .'.  \  oik  .    ire  .,;  | 

-       0.000    ,  '  ,      Itond    Secured    <  Sold    i 

D.e.  i  [022.     Int.  payab  i  New   \  orlt 

normal   Federal  ln<  i 

Ked.allorpart.it    1  till  and  int  .  at   a  n\    time  upon 
politan  Trust   Co.,  trustee.      Secured  by  deposit   with   i 
lionds  in  the  av^i  cgate  principal  amount  ol"  K'D   .    of  all  m  ling. 

Capitalisation  Outstand  1919. 

1st   .V    Ri 

I'nderh  inglietis  closed M.)   1.362.500    Prior  lien  7'.    Cun 

Gen,  Mute.  6a,  [953  I98.40J   Pref.  stock  5      cumulative   I 

('>'        Debentures  160.000 1  Common  stock 

Purpose. — The  proceeds  win  be  used  for  additions  and  hnproven  • 
Earnings  for  Year  ended  Dee.  31  1919    D 

■ome |886.157|Bond  I 

Net .  alter  taxes Bal.  for  Int.  on  notes $1 

10,   p.  79. 

United  National  Utilities  Co.— Bxtensic 

■■    liter  W.  Perkins  in  a  circular  to  the  holder- ot  Hi.    *l    300.000 
Id    notes    maturing    March     1     1920    aaya    in    substance 

Company  under  existing  financial  conditions  cannot   pa)    ti 
maturity,  and  the  directors  have  authorized  their  extension  for  thrt 
to  March  l   1923,  and  to  that  end  have  lodged  with  the  trustee  under  tin- 
deed  of  trust  securing  said  notes  an  agreement  providing  for  such  oxt 

I    i  dl  '•  t  he   terms  of  the  agreement    the  notes  will   In    .  \ti  tided   at   rate  of 
7        per  aim. ,  and  upon  the  -a me  terms  and  aecurtt]    SI   I  ou    .  \i   t     and  the 

holders  thereof  may  present  the  same  to  the  Penna    Co   for  In-   on  i 

Granting  Annuities,    phila   .   trustee,  to  be  duly  endorsed,  and   to  i 

tached  thereto  the  necessary  extension  interest  coupons      \     ln7,  ; 

Washington  Water  Power  Co. — Earnings.  — 
Calendar  Years —  10 10.  1918.  1017  1916. 

Cross  revenue 83,670.092     12.927,378      - 

Net.  alter  taxes 1,742.229        1.472.476        1.405.321         1.3 

xSurplus  after  charges...     1852.008         1611 

Dividends (•!>,'  658.325 

Balance,  sur.  or  der..sur.$193,683      def.$9,391    sur.$16,441    sur.$7I,362 

x  The  charges  in    1010  include  interest   on  bonds  and   i 
for    replacement    reserve,    as    against    8326,000    yearly    on    this    laSI    account 
from    1916    to    10|s.    Inclusive.      The   annual    dividend    rate    was   increased 
from    I',    to  ,V  ,     in    Dee     1919.       V.    110,  p.  880. 


INDUSTRIAL  AND  MISCELLANEOUS. 

Ajax  Rubber  Co.,  Inc. — Proposed  Slock  Increase— Barns. 

Calendar  Years—                                 1919,  1918  1917 

Profits. S2.95I.2i 

Federal  taxes.. 750,000  1.700.000  195.000 

Dividends (12)1.032.627  [12  B52.000  1 1 .7)830.700 

- 
132.208  S7i.vsl(> 


Balance,  surplus       SI. 168,640 

Total  profit  and  loss  surplus    •$2,128,848 


i  aurp.  <>r  SI, 132 .208  on  Jan.  l  1019  $l72.0on  was  paid  In  cotraa. 
on  capital  stock  sold,  leaving  previous  surplus  of  $960,208. 

The  shareholders   will   vote   Feb.   21    OB    increasing   the   total   authorized 
capital  stock  from  $10,000,000  to  $20,000,000—  V.  110.  p.  168. 

Alabama  Company. — Earnings'. — 

Calendar  Years —                                              1010.  10ls 

Cross  earnings $-1,024,111  $4.'- 

Oper.  and  gen.  exp..  int..  taxes.  Ac.  3.373.547  3.7 

s... 326.384 


8886.93! 


1017. 
$1  ,405.348 
i 
260.000 

8828 .684 


Net  profit S3S 

— V.   lid.  p.  70. 

Allis-Chalmers  Mfg.  Co.,  Inc.— Sales,  &c. — 

The  company  has  reported  the  sabs  billed  and  the  "net   profits  after  de- 
ducting all  63  I  idlng  re-,rw  for    Federal   taxes."  ai  follows: 

1010.  Sales  Billed    Net 

October $2. 31 0.27s     $ 

November 1.02:1.01s  * 

December 2  233.804 

Total  ith  quarter .86.329.4 

Total  3rd  quarter 7 

Total  2nd  quarter 7 

1st  quarter 

Unfilled  orders  on  hand  Dec.  81  1919.  approximately  816.0 

S14.642.704   as  of  Bept     30  1919  and  $23,151,000  as  of  Dec.  31    1918  — 
V.  109.  p.  2173. 

Alliance  Realty  Co. 

1919. 

Assets —  S 

nyc  real  aetata..    495.872 

Invest.  In  stock 2,294.172   I 

01  her     X.     V.     City 

real  estate  Inv 

Bonda  .v  tatgea  M 

Marketable  clocks  A 

bonds    Other    than 

real    estate OS. 41  7 

Hill-  .v.  accounts  rec. 

Cash 77.639 

Accrued  Int.  A  diva.. 

Advance  taxes 3.U1I 

Furniture*  fixtures.  1 


— Balance  81  31. — 

1918.     I  IBM  1911 

S  Liabilities—  »  « 

401.025  Capital atoek   2.0O0.000  2.000.000 

891,840  \>  ei  li  :      ••  -est  pay- 



3u  miry  accoun  ts  pay- 

ile 

I    ■ 
rve  for  dividend      30,000 
ntln- 

2.708      k.-1-ncles 349.997 

is 755.801 

21.307 


28.751 


SO  .000 


$4  1,987 
998.99a 


.3.354.500  3.116.504 


Total 3.354.560  3.116.564       Tidal 

— V.  IDS.  p.  381. 

All-American    Truck    Co.,    Chicago,    111. 
Bonds.     Fort  Dearborn  Trust  &  Savings  Bank.  Chicago,  in 
Aug.  offered  at   100.  to  net  6        -        000  First   Moi 
ii ',  Real  Estate  gold  bonds,  dated  June  16  1919,  due  aerially 
1920  to  1926.     A  circular  shows: 

mable  on  anv  int.  date  after  one  year  at   102  and  int.      Denom. 
,00  and  $1,000  (c»).     Int.  payable  J.  A  D.  at  Fort  Dearborn  Trust 
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&  Savings  Bank,  trustee.  Chicago.  Normal  Federal  income  tax  of  2% 
paid  by  the  company. 

The  value  of  the  company's  assets  on  June  16  1919  against  which  these 
bonds  are  the  only  funded  debt:  Ground,  $100,000;  buildings  (when  com- 
pleted) $175,000.  net  current  asset*.  $400,000;  total,  $675,000. 

The  present  net  asset*  equal  4H  times  this  issue  of  bonds. 

American  Business  Corporation. — Organization,  &c. — 
R.  J.  McClelland  cv.  Co.,  fiscal  agents,  have  submitted  the 
following  official  statement: 

IllCOrp  as  a  holding  company  ill  Delaware  in  November  1919  with  a 
capital  of  250.000  shares  of  no  par  value. 

since  its  incorporation  the  company  baa  acquired  (a)  controlling  interest 
.-Ti.i.r  Phonograph,  Inc.  The  latter  has  contracts  on  Its  books  for 
1820  ai  I  akeo  over  the  Saleacraft  Oo.  of  N.  v. 

Olty,  which  has  an  established  country-wide  automobile  si  t  imbuij  busi- 
ibaidlary  will  be  operated  under  the  name  of  the  Automotive 
Division  of  the  A.  B.  C.  and  while  it  is  an  Integra]  pari  of  the  holding  com- 
pany, it  «iil  retain  a  corporate  individuality  as  an  organisation  dealing  in 
automobile  accessory  merchandise  only.  ■  <•  lias  taken  over  tin'  business 
of  the  Union  Tire  ft  Chain  Co.  of  C  heave.  Conn.,  owners  and  manufacturers 

of  an  Unproved  form  of  grip  for  the  purpose  of  holding  tire  chains  for  auto- 
mobile trucks.  This  product  will  be  marketed  bj  the  automotive  division 
of  the   American    BusmeSS  Corp.    with   manufacturers'   and   sales  ofl 

1780  Broadway,  X.   ">  .  Olty.     (d|  Taken  over  the  Vnited  States  chain 

Stores  Oo.,  selling  women's  wear  direct  from  factory  to  consumer.  lias  at 
present  three  main  stores  and  negotiating  for  additional  silos  in  upper 
New  York  and  Pennsylvania.  (o>  Made  long  term  sales  contract  with 
Prank  A.  Steele  Soap  0o.,  Alexandria.  Va..  to  handle  the  latter's  soap 
products,   which  are  made  under  highly  efficient   Improved  processes. 

Directors. — R.  J.  McClelland.  Major  II.  C.  llequenibourg,  lirodie  G. 
Higley,  Hon  JaS.  A.  Emerson,  Thomas  A.  Sherman.  T.  II  Ferris.  J.  E. 
Way,  James  W.  Clopton.  M .  R.  Hump.  Irving  II.  Criswold,  Henry  C.  Ilaz- 
zard.  John  J.  McCabc.  Henry  K.  Spalding.  Sir  Thomas  St.  J.  Iiashford. 

rs. —  H.  J.  McClelland.  Pres.;  Major  ii.  c.  Hequembourg,  Vice- 
Praa.i  n  c.  Haxzard,  Vice-Pres.;  O.  P.  Hall.  Treas.;  J.  B.  King.  Asst. 
Trees.;  Thomas  a.  Sherman,  Sec. 

American  Foreign\Trade  Uorp.  —Capital  Increase,  &c. 

The  stockholders  voted  Feb.  .">  1920  t"  (a)  eliminate  the  division  of  the 

Common  m,.,-iv  into  "Manager's"  and  "Ordinary  '  shares,  (o)  increase  the 

capital  stock   from  120,000,000  to  $03,500,000  by  increasing  the  Common 

stock    from    115,000.000    (consisting  of    1  to.ooo  shares  called  "Ordinary 

shares"   and    10,000   shares   called     ".Managers  shares.''   par    5 
158,500,000  to  consist  of  <  'omnion  stock  all  of  one  class. 

The  company  has  an  authorized  issue  of  50.000  shares  of  77,  Cum.  pref. 

stock  ,|  ch,  exchangeable  al  any  time  Share  for  share  for  Common 

stock.     Red.,  all  or  part,  on  any  div.  date  after  three  years  from  the  date 

Of  Issue,  at   not   l<  ss  than  par.  but  not  over  120. 

President    Henry   M      Day   in  circular  to  the  stockholders  dated  Jan.    19 

says    The  directors  are  of  the  opinion  thai  it  is  desirable  to  provide  further 

working  capital  for  the  operation  and  expansion  of  the  business  and  for 
general  corporate  purposes,  and  that  the  additional  capital  should  be  ac- 
quired by  the  Issuance  and  sale  of  Common  stock.  As  the  unissued  Com- 
mon Stock  is  Insufficient   in  amount  to  realize  on  the  sale  therefo  sufficient 

capital  lor  the  ab  ive-mentioned  purposes,  the  board  thinks  it  desirable  to 
Increase  the  Common  stock  and  to  offer  shares  thereof  for  sale  to  the  stock- 
holders of  record  at  the  close  of  business  Feb.    I    1920  on  the  basis  of  :t  new 

share  for  each  share  of  Pref.  or  <  lommon  stock  held  at  $7  per  share 
expire  1  <  b    is  1920.     Bee  V.  1 10,  p.  361. 

American-Hawaiian  SS.   Co. — Capital  Increased,  &c. — 

The  stockholders  on  l'eb.  9  voted  to  reduce  the  par  value  of  the  stock 
from  $1 00  to  S 10  and  increase  the  number  of  shares  from  50.000  to  500,000. 
The  "Boston  News  Itureau"  recently  said:    "The  stock  has  been  so  high- 

grlced  as  to  place  it   in  the  category  of  rich  men's  stocks,  but   tin 
Olders  I'll  1  eh.  g  will  vote  to  increase  the  number  of  shares  from  50,000  to 
500.000  and  reduce  the  par  value  from  S100  to  $10.     Now  quoted  at  $750 
a  share,  the  stock  should  then  sell  around  $75. 

The  American-Hawaiian  fleet  is  recognized  the  world  around  as  one  of 
the    best,    if   not   the   best,    aggregations   of  cargo   ships   afloat.      With    the 
possible  exception  of  Standard  Oil.   Hawaiian's  standard  of  ship  sp 
lions  has  always  been  higher  than  any  other  In  the  United  States. 

In  191o  American-Hawaiian  had  2s  ships  at  sea  with  a  deadweight  tonnage 
of  almost  300.000  tons.  During  1915  and  1910  7  ships  were  sold,  and 
during  1916-17-18  the  Germans  destroyed  an  additional  5.  The  present 
fleet  consists  of  16  ships  of  174,330  deadweight  tons.  With  throe  excep- 
tions all  are  oil  burners. 

As  the  entire  fleet  is  time  chartered  on  an  average  of  over  seven  months, 
1920  earnings  tire  well  assured.  It  is  estimated  that  if  the  rate  of  taxes  for 
1920  is  the  same  as  for  1919,  net  earnings  after  taxes  will  bo  between  $12 
and  $10  per  share  on  the  500,000  shares.  On  Jan.  13  the  company  had 
current  assets  of  121,252,500  and  current  liabilities  of  $5,223,000.  leaving 
net  treasun  9,500. 

In  10  years  from  1903  to  1920  Amorican-IIawaiian  has  paid  in  dividends 
on  its  $100  shares  a  total  of  $817  50 — the  greater  part  since  1915.  At  the 
same  time,  up  to  1916,  it  put  back  in  the  form  of  new  ships  alarge  part  of 
Its  earnings.  Figuring  the  value  of  the  fleet  at  $125  a  deadweight  ton, 
whereas  the  Shipping  Hoard  is  offering  inferior  vessels  at  $225  a  ton,  and 
adding  the  treasury  assets,  gives  a  value  of  $75  64  to  each  new  share 

it  is  expected  thai  the  management,  starting  with  the  April  distribution. 
will  pay  $2  quarterly  on  the  new  stock,  reserving,  while  present  conditions 
last,  the  balance  of  the  earnings  for  enlargement  of  the  fleet. 

Lord  Cowdray,  of  Oil  fame,  was  formerly  the  holder  of  something  like 
5,000  shares  of  American-Hawaiian  stock,  which  we  understand  ho  has 

sold    to   American   interests.     -V.    110,  p.  467.  § 

American  Hominy  Co.,  Indianapolis. — Bonds  Offered. — 
Ealsey,  Stuart  &  ( Jo.  and  George  II.  Burr  &  Co.,  New  York, 
are  offering  at  prices  ranging  from  99.34  to  98.37  and  int., 
aooording  to  maturity,  by  advertisement  on  another  page, 
$2,500,0<X)  7%    First   Mtge.  Serial   Gold    bonds. 

Due  $250,000  each  Jan.  l  1923  to  1928  and  SI  ,000,- 

000  Jan.  I  1929.  Interest  payable  J.  &  J.  at  Hankers  Trust  Co.,  N  S  . 
trustee,  without  deduction  lor  Federal  Income  tax  now  or  hereafter  deductt- 

1  the  source  not  In  excess  of  29       Denom    of  81,000c4       Red.,  allot 

.my  m',  date  upon  30  days  notice  al  100  and  int  ,  plus  a  premium 
of  ' ., ' ;  for  each  year  or  fraction  thereof  of  unexpired  time,  ao  redemption 

n. in  10195  ■ 
Data    from    Letter    of    Pres.    H.    Bates,    Indianapolis.    Feb.    2    1920. 
any      Incorp    In   Men    Jersey  m   March    1902,  ■  consolidation  ol 

pole.    Hominy    Mills  and    Oerealine    Manufacturing   Co     Of    Indian 
Undent.    0o..    Terre    Haute,     Hudnut    0o        Mount,    Vernon,    Iml 

Shellabargor  Mill  4  Elevator  Co  .  Decatur,  III  and  Corona  Mills,  Green- 
town,  In'l  mi  the  above  plants  are  located  on  lands  owned  in  fee,  with 
the  exci  portion  of  the  plant  at  Oreentown,  Iml  .  which 

under  lease      In  Oct    1905,  acquired  bj   purchase  the  plant  and  business 

in.  llmU  A  Co.  at  Decatur.  Ill   .  and  on  Juno  30  1919,  the  pi 
and   business  of   Purity   Oats  Oo  .    Keokuk   and    Davenport,    la       Is  the 
manufacturer  In  the  D    B    of  white  corn  food  products,  homlnj 

rrits.  corn  meal,  corn  flour  and  corn  oil.  and  also  a  very  large  manufacturer 
Of  rolled   oats,  oat    products  and  mixed   fe. 

BarnitlQi.      Net    profits   .after   depreciation    but    before   taxes   for 
ended  June  30   1919  11.149.000  l>    a.      Net    profits  after  taxes  Tor 

same  period  averagi  i.OOO  i>-  a. 

Volume  of  business  exclusive  of  strictly  grain  bui  r  ended  June  30 

1917.  $1«.166.K28;    1918.  $23,677,488;    1919,   116.608 

PurpOM,  To  refund  current  debt  and  provide  funds  for  additional 
manufacturing  facilities  now   under  construction.      V.    100.  p.711>aSSJjafSJ 

American  Sugar  Refining  Co.     Extra  Dividend. — 
\n  extra  dividend  of  \  ofl9j   has  been  declared  on  the  Oommoi 
along  «  ii.li  the  regular  quarterly  of  1  H  %,  both  paj  able  \prii  2  to  bold*  r  ■ 
of  record  March   I        \n    ixtra  of     ,   of  I    ,    has  boon  paid  quarterly  since 
July  1918      v    i  in.  p    so.  8fli 


American   Wholesale    Corporation.    -Salt 


Month  «f  .1  iiiu.e  ■ 
v     i  io.  p     169,  .'.M 
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Ames  Holden  Felt  Co.,  Ltd. — Guar.  Bonds  Offered — 

Manning  Bros.  &  Co.,  Toronto,  are  offering  at  100  and  int.  with  Com. 
stock  bonus.  7%  20-year  1st  M.  s.  f.  gold  bonds,  dated  Jan.  1  1920.  due 
Jan.  1  19-10.  and  guaranteed  unconditionally  as  to  p.  &  1.  by  Ames  Holden- 
McCready,  Ltd. 

Companv  will  specialize  In  manufacture  of  commercial  fine  felt,  heavy 
felt  footwear  and  fine  felt  slippers.  A  modern  factory  now  in  course  of 
construction  in  Kitchener,  Ont..  Is  expected  to  be  in  operation  within  a 
few  months. 

Ames-Holden-McCready  Co.,  Ltd. — Guarantees  Bonds. — 

See  Ames  Holden  Felt  Co..  Ltd..  above.— V.  109.  p.  1081. 

Arkansas  Natural  Gas  Co.,  Pittsburgh,  Pa. — Statu*. — 

Vice-President  Cieorpe  IT.  Flinn,  in  circular  dated  at  Pitts- 
burgh. Pa..  Jan.  20   1020.  says  in  substance: 

Ilnmrr  rnol .— During  the  summpr"of  1919.  one  of  the  largest  pools  of 
high  grade  oil  ever  developed  in  the  United  States  was  opened  up  near 
TTomer.  Claiborne  Parish.  La.  The  wells  are  of  moderate  depths.  1,060 
ft  to  2  100  ft.,  and  are  larger  producers  of  oil  than  any  wells  heretofore 
found  in  our  country  Most  of  the  deep  sand  wells  show  a  moderate  per- 
cent il'c  of  silt  water,  but  not  stiff ieient  to  Injure  the  wells,  "i  our  company 
was  fortunate  in  securing  leases  on  several  hundred  acres  close  into  tne 
pool,  and  about  1  .000  acres,  considerable  of  which  we  believe  will  shortly 
be  included  in  the  Homer  pool.  _  r    . 

In  drilling  we  have  been  fortunate  in  striking  good  wells  some  or  them 
very  large  producers,  and  the  non-productive  well*  but  very  few.  }  wpn.v: 
one'  oil  wells  have  been  completed  to  Jan.  23  1920:  these  by  their  Initial 
flow  filled  all  the  available  tankage  until  the  aggregate  potential  production 
has  reached  more  than  .10.000  barrels  per  (lav.  .  , 

The  demand  for  the  oil  is  keen,  but  the  present  pipe  lines  are  only  able 
to  handle  about  25?!  of  the  production.  More  than  six  lines  are  projected 
in  addition  to  our  own  4  inch  line  of  12  miles  in  length  from  Homer  to  Min- 
den.  through  which  we  have  Inst  commenced  to  ship  oil  to  our  loading 
rack-  for  filling  tank  cars,  to  the  amount  of  5.000  barrels  per  day.  ine 
Sinclair  Oil  Corp.  has  a  f>  Inch  pipe  line  almost  completed  between  the 
same  points  that  will  take  from  10.000  to  12.000  barrels  of  our  oil  per  day 
for  delivery  into  tank  cars.  .  .  .        ... 

We  are  erecting  twentv-two  55.000  barrel  tanks  for  storage,  which  will 
be  filled  when  we  are  not  able  to  get  ears.  The  total  capacity  ot  these 
tanks  is  1  210  000  barrels. 

It  is  belicverl  that  we  should  be  able  to  market  an  average  or  12  0(H)  to 
15.000  barrels  of  oil  per  day  from  the  Homer  field  alone,  for  a  considerable 
period,  and  by  drilling  can  sustain  this  amount.  This  oil  Is  purchased  at 
present  bv  thecompanies  at  the  wells  and  loadingstat  ion  at  $2 •  >  5  per  barrel . 

Othur  TToUlinas.— The  companv  also  has  valuable  holdings  covering 
73.000  acres  in  other  Parishes  in  Northern  Louisiana  which  look  most  favor- 
able for  oil  We  have  also  developed  oil  on  the  C.  V.  Connellec  1  .200  acre 
ranch  In  Eastland  Countv.  Texas,  which,  with  adjoining  t erritory ,  c om- 
prises  over  3.000  acres.  Three  wells  practically  In  the  center  or  the  1.21HJ 
acres  are  producing  between  900  and  1  .000  barrels  of  oil  per  day  and  from 
1.000.000  to  5.000.000  cubic  feet  of  casing-head  gas  and  gasoline  P'™'* 
are  now  being  erected  for  the  extraction  of  the  gasoline.  We  own  two^thirrls 
interest  and  the  Plymouth  Oil  fc  Gas  Co.  owns  one-third  interest  in  this 
propert  v . 

Se\  eral  additional  wells  are  drilling  which  we  heJiove  will  be  good  produc- 
ers. We  also  have  229  000  acres  of  leases  in  other  counties  In  Texas,  near 
test  wells  betas  drilhfl  by  other  companies,  most  of  which  are  prospective 
for  oil  and  IS. 000  acres  in  Arkansas  and  other  States. 

Earninni. — The  earnings  for  gas  for  1919  will  show  an  increase  over  1918 
due  to  higher  rates  and  a  satisfactory  supply  of  gas  and  the  earnings  for 
1920  should  be  considerably  greater  on  account  of  still  further  increase  in 
rales  and  good  supply  of  ens.  A  statement  filed  with  the  Pittsburgh  Stock 
Exchange  shows  the  condition  of  the  company  on  Dec.  15  1919. — V.  109. 
I).   2441,  2205.  2173. 

Armour  &  Co. — Leather  Business  Segregated. — 
See  Armour  Leather  Co.  below. — .V.  110.  p.  358.  361. 

Armour  Leather  Co.  (of  Del.).— StocJ*  Offered.— ^Con- 
tinental and  Commercial  Trust  and  Savings  Bank,  Chicago, 
and  Rankers  Trust  Co.,  New  York,  are  receiving  subscrip- 
tions for  S10.000.000  7r;  Cumul  Pref.  (a.  ft  d.)  stock,  par 
S100.  and  ?10, 500,000  Com.  stock,  par  $15.  Price  in  blocks: 
One  share  Pref.  and  seven  shares  Com.  at  $200.  dividend 
on  Pref.  payable  Q.-T.  First  div.  April  1  1020,  will  be  for 
month  of  March  only.  Callable  all  or  part  at  11")  and  diva. 
Pref.  and  Com.  stocks  have  equal  voting  power.  The  vot- 
ing power  of  each  share  of  Founders  stock  is  equal  to  the 
voting  power  of  each  10  shares  of  either  the  Com.  or  Pref. 
stock.      (See  advertising  pages). 

Data  from  Letter  of  Pres.  Henry  W.  Boyd,  Chicago,  Feb.  10  1920- 
Company. — Organized  in  Delaware  [on  or  about  Feb  8  19201  and  will 
acquire  bv  purchase  from  Armour  &  Co.  all  of  its  leather  and  tanning 
assets  ns  follows:  (al  entire  capital  stock  of  Padcer  State  Tanning  Co. 
of  Wis  .  owning  and  operating  a  tannery  at  Sheboygan,  Wis.;  Cappon  A 
Tlertsch  Leather  Co..  of  Mich.,  owning  and  operating  3  tanneries  at  Hol- 
land. Mich.:  Empire  Tanning  Co..  of  N.  Y..  owning  and  operating  a  tan- 
nery at  Olean,  N\  v..  and  one  at  Big  Run.  Pa.;  J.  K.  Mower  Co.,  of  Pnm., 

owning  and  operating  a  cut  sole  factory  and  tannery  at  Newberry.  Pa.,  and 
tanneries  at  Noxcn.  Pa..  North  Rend.  Pa..  Driftwood.  Pa.,  and  Malnfrey. 
Pa.:  .7  K.  Mosser  Co.  of  W.  Va..  owning  and  operating  a  '.winery  at  Par- 
sons. W.  Va.:  Svlva  Tanning  Co.  of  Del.,  owning  and  opera  dug  an  extract 
plant  .  also  a  tannery  at  Sylva.  N.  O.      (None  of  these  Cos    has   any  bonds). 

fbi  Out  sole  factory  and  sales  store  at  Poston.  Mass..  also  sales  stores  in 
New  York  and  Chicago,  (c)  SI  .730.000  (being  69.2%)  Com.  stock  of 
Eastern  L<  ather  Co.  of  Poston.  Mass. .  which  o\\  ns  all  of  the  capital  stock 
OfWinslow  Itros.  &  Smith  Co. .  operating  three  sheep  skin  1  a  in,  ties  located 
at  Norwood  and  Peabody.  Mass..  and  nil  of  the  capital  StOCS  Of  WlmUOW 
.v  Co  .  Inc.,  a  wool  merchandising  corporation  at  Boston,  Mass.  The 
Pastern  Leather  Co.  has  $1.10.000  bonds  outstanding.  $3. 00b  IKK)  of  7% 
non-voting  Pref.  stock  and  $2. .100. 000  of  Com.  stock.  The  Com  -lock 
not  owned  bv    \rmotir  &  Co..    viz:    7.700  shares  -  I  -wiied  by  the 

employees  of  the  Pastern   Leather  Co. 

Th"  purchase  price  includes  nothing  for  good  will,  trade  -marks,  trade 
names,  trade  ri"hts.  processes  or  patents. 

In  1908,  With  one  tannery,  Armour  *  Co.  tanned  126.000  cattle  bides, 
and  In  I'M 'i  operating  13  tanneries,  tanned  a  total  of  1 .713.000  cattli 

and  it  Is  estimated  thai  during  the  vear  1920  this  volume  Wll  I  approximate 
000  bides 
WInsloW  Pros  ,\-  Smith  Co  have  been  manufacturing  sheep  leather  since 
1  77C .  and  have  a  total  capacity  for  tanning  .100.000  dosen  sheep  skins  p.  a. 
They  also  operate  a  wool  pullerv  and  wool  scouring  and  carbonizing  plant 
at    Norwood.   Mass.,  capacity    1  .",.(100,000  pounds  of  wool   per  annum. 

Capitalisation  nfirr  present  financing —  Authorised.     Issued  A  (hits- 

latlve  Preferred  stock  (par  $100) $2.1.000.000  $10,000,000 

Common  stock     par  $15)                                                1.1.000.000  ♦  15.0 
Founder*' stock  (no  par  value) 100.000  ah    U00, ah 

*%A  :.hii  000  Com.  stock  is  reserved  t<>  be  offered  to  employees  ind  cus- 
tomers or  the  company.     tThe  Pounders'  stock  will  be  subscribed  for  and 

acouireil   by     \rmoiir  \    Oo    .    who   "ill    l':iv   |£  a  than  for  snme. 

on  a-  Founders  Stock,     Com,  stock  has  preference  over  Founders 

Itil  SI.1  P'T  share  has  been  made  on  all  Com    stock  out- 
standing   no  distribution  shall  be  made  on  Founders'  stock,  but  aft< 
distribution   has  been   made   there  shall   be   paid  on   Founders'   st. 
standing   a    total   amount    equal   to   the   total   .aggregate  of  tin 
made    on    all    Com.    stock    then    outstanding       Thereafter    any    remaining 

balance  nhall  '"'  divided,  one-half  to  holders  of  Com.  stock  and  I 

to  holders  of  Founders'  stock  outstai  A  ^ 

The  to!  il  Founders'  stock  outstanding  at  the  t  ime  shall  be  entitled  to  and 

shall  r.  i  amount   <«f  di\s    equal  to  the  aggregate  amount  of 

illvs   paid  upon  total  Com   st,,ci<  then  outstanding,  and  said  dlvs  on  I 
.•rs'  stock  shall  always  be  declared  and  paid  tit  the  same  time  ns  on  it 

■tOCk         Hut    If,   111  an\    of  I  he  t  hree  fiscal  years  ending  Dec    21    1920.   1921. 

i  ible  f,,r  di\-    are  le-.>.  than  $4,000,000,  then  dividends. 

1    ill  tx    dl  Plared  .and  paid  as  follows 

(a)   Year  Dec.  31    1020.  If  said  earn  than  $-1,000,000  then  no 

dl\s      ma]    be    paid    on    Founders'    stock,       d"    Year   ending    Dec     31    1921. 
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If  Bald  earnings  are  less  than  $4,000,000  the  total  dlvs.  that  may  be  paid  on 
the  total  Pounders'  stock  then  outstanding  shall  Dot  aKKregate  over  60% 
ef  the  total  amount  paid  In  dr.  m    stock  then  outstanding. 

(c)  Year  ending  Dee.  31  1023,  if  said  earnings  are  less  than  $4,000 
total  dividends  that  may  bo  paid  on  bounders'  stock  then  out- 

standing shall  not  aggregate  over  75%  of  t In-  total  amount  paid  In  dlvs. 
on  the  total  Com.  stock  then  outstanding. 
Combined  Net  I'rofits  of  properties  mentioned  for  year  ending  on 

before  making  provision  for  Federal  Income  A  Profit  Taxes,  together  with 

proportion  of  profits  of  Eastern  Leather  Co.  attaching  to  Com.  stock 

to  be  acquired  by  Armour  Leather  Co.  for  4  years  end.  Dec.  31  1919. 

10.      1919-17.       1917-18.      1918-19. 
Prof  its  before  Federal  taxes..  $-l.oo.'.  is/,  $4,140,871    $4,258,357  $s 
Profits  after  Federal  taxes...    i.i;l'.  115     6.195.825 

Gross  volume  of  business  of  above  companies  in  fiscal  mi  1919  was 
about  $90,000,000.  and  It  la  estimated  thai  In  1920  will  exceed  $100,000,000. 

Officers. — Chairman,  Prank  O,  Allen.  Prea.  Eastern  i  :  Pres., 

Henry    VV.    Boyd,    Chicago;    \  ts      M      C.    Weimar,    ' 

F.  o.  Von  der  iienie.  Boston;  M  P  Brennan,  OV  in.  N  1  ;  Philip  L. 
Reed,  Treasurer  Kastern  i  I.     1 1  nt  \\  ell.  Chicago; 

Sec.  C.  B.  Bldridge,  Chicago. 

Director*      The  hrsl  board  will  be  composed  of  the  Chairman,  Pi 
and  Vice- Presidents,  and  t    \\    Oroll,  i;    J    Dunham  and  F.  Edson  White, 

VlCO-I'residents  of  Armour  A.  Co.       V.    110.  p.  968. 

Atlantic  Refining  Co.— hitting — Earnings.  — 

The    Nn     York    SI, mI.     I  .milled    to  'X)0    7% 

Cumulative'  non- voting  Preferred  stock,  par  $  I  no.  and  $2,028.200  4  ■ 
stock,  par  $100.  all  of  which  have  i.  landing  In  the 

hands  of  the  public.  The  Preferred  Btock  is  part  of  an  authorised  issue  of 
$20,000,000  and  I  he  ( 'oinnion  of  an  aul  h  »00. 

Comjiany  reports  for  the  nine  months  ended  Sei  income, 

$113,483  $15,139,617;   net    operating   Income, 

$9,371,631;  to(  il  Income,  $13,429,550;  balance  after  deduct! 
889;  diva,  paid  |;  iO.OOO;  surp.  after  di  vs.,  $12,216,989.     V  110,  p.664.263. 

Asbestos  Corporation  of  Canada,  Ltd.  —Earnings. — 

Culcndai    Years —  I'lh  1017. 

Net  i. rntu      $1,473,752     $1,177,179  S 

I 00  78.1                 

Renewals.  Ac I  197.490  159.280 

D  | 190,854  lot.                 

Bond  Interest i.r>o.ooo  150.000  150. ooo 

Dividends     _ 530.000  190.000 

Balance,    .surplus $478,072         $611,927  $93,790 

The  profit  and  loss  surplus  as  of  Dee.  ;;i  i < » i ■. <  aggregated  81.586,391. 

V.    100.   p.   2111. 

Bear  Tractor  Corp.  of  America.— Pref.  Stock  Offering. — 
A.  Hicks  Lsvwrenoe,  New  York-,  is  offering  at  S10  per  sharo 
with  140%  bonus  in  Common  stuck,  by  Advertisement  on 
another  |  t'utn.  Pref .  stock,  par  $10. 

\nnu.d  sinking  fund  aqua]  to  109    of  I  at  2.V ;   of  the 

amount  of  Preferred  slock  issued,  whichever  sum  Is  the  |  rovided, 

to  be  nppliisl  io  the  redemption  of  the  Pref,  stock  a<    no  ,  .     Dividends 
payablo  J.  &  J.  (cumulative  from  Jan.  l  i 
Data  from  Letter  of  Pros.  QeorgC  S.   >\urra\  .    V  V.  City.  Dec.  1  1919. 

Company.  -Incorp.  In  Dei. mure  in  1910.  company  is  not  erecting-  and 
equipping  plant,  but  his  entered  Into  a  5-year  contract  with  American  A 
British  Manufacturing  Co.  i<>  build  Bear  tractors  (rated  as  a  four-plow 
machine]  In  I  >  plant  at  Bridgeport.  Conn.  The  business  will  be  conducted 
on  a  strictly  cash  basis,  t\  o.  b.  factory.  The  output  will  be  disposed  of  to 
distributors  who  contract  lor  specific  monthly  deliveries  in  this  t 
output  is  contracted  for  In  advance  of  production,  making  it  possible  to 
operate  the  business  upon  a  budget  system  of  r<  idltures. 

Companj  »iii  own  exclusive  rights,  licenses  and  anv  and  all  patents, 
United  siates  and  foreign, 

Capitalization  (No  Hands) —  Authorized.  Outstandina. 

Preferred  stock.  891   cumulative,  par  $lj_ $500,000       $375,000 

Ooaninnn  stock  (v.  t.  c.) .  par  $10 2.000.000      2.000,000 

\    tnajorily  of  the  <  'omnion  stock   is  lo  be  deposited  under  a  voting  trust 

egret us.       Voting  trust  B,    Murray.  T.  0     I 

L,  J.   Hunt   and  A.    llieks  Lawrence. 

I'u r posr .  in  addition  lo  meeting  administration,  selling  and  dtatrflrat  inu 
ezpenst  ire  required  for  paying  the  manufacturing  cost  of  mar 

cbJni*  at  I  hue  of  delh  1  ny. 

Prospective  Earnings. — Of  the  first  year  a  production  of  BOO  machlm 
bave    ih'  ei.  been  contracted  for,  with  an  Indicated  profit  of  $135,300. 
Production  far  second  year  Is  scheduled  at  1 ,980  machines. 

the  two  years'  product  Ion  of  2,480  tr  ictois  should  ret  urn  a  prof  it  of  $2,099,- 

120  after  deduct  ion  of  fixed  overhead  and  before  deduction  of  taxes. 

I  \  four-page  Illustrated  circular  describing  the  Hear  tractor  may  be  had 
from  A.  Hlcka  Lawrence,  10  Wall  Bt  .  N  .  Y,  Olty.] 

Boston    Consolidated    Gas    Co.-  6  Ciddt  r, 

Peabody  &  Co.  and  V.  8.  Moseley  &  Co.,  Boston,  ret 
offered  »1  99  ■,  and  int.,  to  yield  6]  13  500,000 Ont 
6%  coupon  notes,  dated   Feb.  2    L920,  due   Feb.  2   1921. 

The  bankers  state: 

The  company's  balance  shoot  shows  total  assets,  ini  hiding  quick  and 
fixed,  of  $20,715,000.  while  total  liabilities  at  -      .si. 000. 

Tho  interest  on  these  notes  amounts  to  $2  io.ooo.  «  bile  earnings  available 
for  divs. ,  after  payment  of  ail  fixed  charges  Incl.  int ,)  amounted  to  $1 ,031  ,- 
288  for  calendar  year    1919. 

Tho  proceeds  of  these  Dotes  arc  to  be  used  to  retiro  a  llko  amount  due 
Feb.   1   1920.— V.  110.  p 

Boston  Woven  Hose  &  Rubber  Co. — Bal.  Sheet  Sept.  1. — 

1919.  1918.                                        1919.           1918. 

Assets —                        $  s                Liabilities—               $                   $ 

Patents 1  1  Pref.  stock . 

office  furniture.                l  i  Common  stock.. 3,100,000  3,039 

Land  &  build'RS. 1.502.091  1.558.982  Loans,  bin 

Mai-hy.  &  tools.     943,494  987,414  Libert)    boi 

Cash 581,118  120,770  Accts.  payable.. 

Accts.   receiv'le.l, 228,074  1.351    172  Fcderaltax 55." 

Liberie    bonds  I'm.'  ''  LCh.taX...  0.102 

Qventory.2,6  rued  wages..      81.867       

surplus 2.080,384    I 

Total -.7.310.410  7.607,395       Total 7.340.410  7.607,395 

-    \     ios.  p.  482. 

(J.  G.)  Brill  Co.,  Philadelphia.   -Annual  Report. — 

THE  J   Q.  BRILL  CO. 'S    \\ns(  BSI  DIARY  COMPANIES'  SALES    LVD 
BNDITl  RES    FOR    THE    Yl  'INC    DBX 

1919.  1918  l'MT. 

Total  sales    SI  1,210  -  •       - 

Oper  .  gen   -v  adm   exp  i      6,711.910      6 

Depreciation    res,  >- 

Net  profit 1916.869     $1,341,510        $994,189  $93,258 

Pref,  dtv  idend  .  66.400     1 1)183,200       ; 

Federal  taxes  k86.OO0  125.000  90.000 

Balance,  ear.  or  def  sur$l  10.519  sur$550,109  sur$720,989  d<  f*89.942 
Piev.  surplus  adjust  10.241        1.684.422       1,023.557       1. 

Total  surplus  $2,500,750     82.834,531     81.744.646    SI-' 

x  No  roacri  <■  for  Pederal  taxes  appears  to  hex  e  been  deducted  In  19K 

All  the  accumulated  dividends  on  the  Pref   stock  were  paid  off  In  Noi 

1910  and  on  Feb    1  1020  only  the  full  quarterly  dividend  of  I    . 

on  the  Pref.  shares. — v.  lio.p  i 

Brooklyn  Union  Gas  Co. — Injunction  AgainstSOc.  Gas. — 

Judge  Ward  of  the  circuit  Court  of  Appeals  and  Federal  Judges  slayer 

and  Knox,  on  Feb.  10  granted  the  company  a  temporary  injunction,  pre- 


venting State,  city  and  county  officials  from  seeking  to  enforce  th.    - 

k-.is  law,     The  company  Is  to  pr<  deral  District 

customers  for  the  excess  charges  In  i  ise  th< 
k-as  Ian   is  eventually  declared  constitutional.     Tl 

to  raise  the  rate  fri  |  r  1.000  eo.  ft      The  Injunction 

will  run  to  Aug.  1  1020,     ith  u  right  to  apply,  if  necessary,  for 
rfldent  k-r.. 
The    I'Miirt    sod    In    part        ' '  V.  ■    doubt    of   the    plaintifl 

to  come  Into  equity.     The  penalty  for  violation  of  tin  .<  that 

it  could  not  test  its  constitution. iht\  bj  raising  It*  pt  at  the  risk 

ol    complete   annihilation.     This   mal  unconstitutional   on   It* 

i     ,         |     no,  p 

Buckeye  Pipe  Line  Co. — Annual  Report  Dec.  31. — 

1919.  1918.  1017  l'n., 

Net  profits... $1,664,783     81.715.361      $2.3s0.OK3     $2.0 

Dividends ( 16 r<  )1 .600,000(18)1800.000(19)1900.000(16)  1600.000 


BaL.sur.  or  def sur.$64.7K3    def  .884,A39sur  $IM).0S3sur. $482,068 


1919 
is —  $  $ 

I'ipe  lines 16,194.550  15.819.515 

i     and 
supplies 186,702       3 

( 'ash  in\ ■ 
accts.  recelv.  9.892,416     9,679.160 


lialanc 
1918. 


Depr    ref 


1918. 
$  $ 

10,000,000  10.000.000 

■80]  ,:ui 


-  26354.108      Total 

\  Including  reserves  for  taxes  and  fire  Insurance. — V.  108,  p.  686. 

Buffalo  General  Electric  0o.— Annual  Report.— 

Calendar  Years —  1919 

Total    revenues $5,331 

\ei  .  alter  ,  xp    ,v   t  exes      $1    I 

income 

Balance  after  charges 7; 

49 


1917. 

19.719 

83.3 

$1. 294.881 

$1.36 

$1.1 

1.41 

1.479 

$159,630 

$424,183 

$387,572 

mce.  surplus $229,180 

s.  p.   1277. 

Bulkley  Building  Co.-  -Offiring  of  Storks. — 
otis  ,v  C,,  .  Cleveland,  ko.,  are  offering   $3,000,000  7',    Oumul,  Pre*. 

il.  and  $1  .200.000  Com.  stock,  par  $10.       Pi 

for  Pref.  stock  with  one  share  ol  i  the  privilege  of  iiurcha.singj.3 

additional  shares  ol   Com,  stock   for  88  per  share 

The  company  has  under  99-year  lease,  property  on   Euclid    \  •■ 

Bast   I  tih  st..  Cleveland,  appra  >.  upon  which  an  i 

Commercial  and  office  building,  a  theatre  and  an  8-storj 

building  are  being  now  constructed  at  ■  total  cost  <>r  about  $3,300 
Butler  Brothers,  Chicago.  -Balance- Sheet  Jan.  1. — 


1920.  1919. 

Assets —  S  S 

Real  est.  &  equip.  7,947. K71     7.. 
Cash 2.840.1. 

Merchandise 10  I  17,69$ 

Arcniiitsilue 17.6S3.li; l   IS,' 

Mills  reoelvable 2,799,731 

Fund      tor     Btock 
sales  ro  employ's      fi3B,22.r>     2. 

fund 307,430        279,109 

Supplies  (catalogue 
mafia,  paper  ,4c.)      607,344        540,890 


Uahtllttes — 
Capital 20 

Surplus 14 

Serial  Sold  notes..   4 

It  Its  loans.. 
Aooountl  payable.  2 
IUIIh  payable 5 

(Or  tuxes.  1 
Dallas  mortgage.. 


S 
.onn.ooo 

,700,000 

402,000 


1919. 

S 
20.000,000 

IS.$70JSJ 

6,640.104 

4S8.180 

0S9.408 


Total 49.830,010  50,386,647 


Total 49.836.010  50.308,647 

—  V.   110,  p.  470. 

Butte  Copper  &  Zinc  Co. — Production. — 

President  A.  J.  SeliKmnn  has  announ  led  the 

end  of  Deo.     Glenn  Anderson,  the  company'!  engineer,  reports  shipments 

of  zinc-silvcr-lead    ores    in   Jan.    of  6,400   tons   averaging    1.V1',     tl 

ounces  silver,  6  <       lead      One  hundred  tons  of  mane.  lally  are 

now    being  shipped.      Preparations  are  almost  completed  for  sinking  from 
the  tenth  level.,     V .   I  10.  p.  488. 

Butte  &  Superior  Mining  Co.  -Prod 
Janus  1020.  1919,  1918. 

Zinc  (in  lbs. )  13.000.000  9,450,000  M 

siher  (in  oum  21.'). ooo  i7s  I  266.000 

\  .  1  lo.  p.  170. 

Calumet  &  Arizona  Mining  Co.     Production. — 

January—  1920.  1919.  1918. 

i  '  3.210.000       2.284.000       4.748.000 

\  .  no.  p.  264. 

Canada  Cement  Co.,  Ltd.  --Annual  Report.  - 


1017. 
5.609.889 


Calendar  V' 

Income  after  deprceiat ion,  &c 

Bond  interest 

I 'ret  erred  dividends  (7%) 

Common  dividends  Hi','  i 


1919 

,.-,.000 
Sill. ooo 


101  s 

..7iis 
120.064 

73.'). ooo 


1017. 
11.247 

73.r..(KK) 
MO. OOO 

Balance,  surplus  or  deficit ...def . $43,824  sur. $250.6-1 1   sur  - 

Final    surplus .81.424.857     $2,077.6-13     $2..' 

1107. 

Cass  &  Daley  Shoe  Co.,  Salem,  Mass. — Stock*  Offered. — 
i:    m    Oraal  .v  Co    and  Curtis,  Stephenson  A  Co  .  Inc  .  Boston,  are 
offering  8600  I  a.  Pref.  stock  and  8160.000  Common  sto< 

ent    iliv.    rale    12'     ).       Price       2    Shares    Pref.    stock    and    1    share   Common 

yields  Praf.  stock  red.  all  or  part  a(  no. 

l)iv.  Q.-.I.      Annual  sinkinK  fund  begins  Jan.   1   1920.   1  I  arnlngs 

after  Preferred  ili\  Id  ends. 

Capitalitati  ds) —  Authorized.  Outstanding. 

imulatlve  Preferred  stock    par  8100)  $|  ooimioo        $ 

common  stock   (par  860]  I  "     1.000  000.000 

Data  from  Letter  of  ('resident  Joseph  I.  I)nle>.  Dated  Sal—.  Jan.  16j 

Company.-     Incorp.   in    1 

of  the  manufact  ore  of  medium-priced  men's  and  t 

duel  ion  about  o.ooo  jiairs  of  slims  per  day,  or  ovt  «  year. 

with  present   s;vlos  of  over  $6,000,000  per  year.     Owns   imo   factories  at 
Salem.  M.isv 

Earnings.-    Net  earnings,  after  expenses  and  ta: 

over   7   tine 

\tter  deducting  Pref.  <ii\s.  and  sinking  i  uents.  there 

remains  net   earnings  of  about   .:,     |    on  the  Com] 

Central  Union  Telephone  Co.  of  Indiana.      A  cqui  ■ 
See  Indiana  Bet!  Telephone  i  \  ■  108,  p    : 

Chalmers  Motor  Corporation. 

Seo  Maxwell  Motor  Co..    lie   .  belOD 

Chandler  Motor  Car  Co.  —Report  Dec.  31   1919. 

cross  profit  fro 
Interest 


lie 

Selling 

charges,   Incl.   di 


71.', 


oflt 

v 

Kederal   I    *<  1.1" 


Balance,   surplus. . . 


8718.718     $1.17.       > 


v  The  stockhold*  -  rl  from 

100,000  shares  (par  8100    to  300  - '  lo.rtoo  shares 

being  Issued  to  stockhold  inge  for  70.000  share*  of  5100  each. 
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then  outstanding  am  ;  i  be  held  In  the  treasury.     Dividends 

for  the  year  r  the  old  Common  stock,  or  so  aa  \-a 

pec  share  of  new  Mock,     a  quarterly  dividend  of  $_>  per  share  was  paid 

on  the  new  stock  on  Jan.  2  1920. —  V .  109,  ]>■  2171 

(H.)  Channon  Co.,  Chicago. — Denial. — 

Presidi  at  h    G    Elfborg,  In  connection  with  she  reports  that  Fairbanks 

ls  purchased  p  I  re  Common,  says:  "This  statement  is 

The  Fairbanks  Co   do  not  own  $1  worth  of  stock,  eith<  r  Preferred 

<>r  Common,  In  tins  company,  and  no  other  competing  company  has  any 

inter,  si  in  ih,    1 1    Channon  Co."— V.  110.  p.  264. 

Citizens  Gas  Co.  of  Indianapolis. — Gas  Rate. — 

The  Indiana    P.   B.  Commission  has  authorized  the  company  to  continue 

Indefinitely  the  60-cent  •-  withdrew  the  order  requiring  the  con>- 

pan\   to  sei  aside  at  least  1100  000  a  year  to  amor  osl  in  building 

•lo.coi.e  o\<  i  s.     Excess  costs  were  estimated  at  1860.000. — V.  109.  p.  37-1. 

Clauss  Shear  Co!  Fremont,  Ohio. — Guaranteed  Bonds. 
— The  Tilloteon  ov  Woloott  Co.  in  Juno  offered  at  par 
and  interest,  netting  7%  1220,000  (guaranteed  by  the 
Henkel-Claass  Co.)  First  Mortgage  7%  gold  bonds,  dated 
May  1  1919,  due  annually  July  1  as  follows:  1922  and  1923, 
$20,000  each;  1924,  $50,000;  1925,  $130,000.   circular  shows: 

Denom.  11,000.  i"t.  (J.  A  J.),  payable  at  the  Guardian  Savings  & 
Trust  Company,  Cleveland,  Trustee.  Interest  paid  without  deduction 
up   to   4';.    redeemable   at     102. 

From  the  letter  Of  the  officers  of  the   Ilenkel-(  'lauss  Co.  we  condense: 

Company. — In  business  about  10  years,  manufacturing  a  complete  line 
of  shears,  razors  and  scissors  and  has  been  for  years  the  largest  exclusive 
shear  manufacturer  in  the  world.  Its  assets,  business  and  good  will  were 
recently  pun  based  by  the  I  lenkel-Clauss  Co.,  giving  the  combined  com- 
panies, with  an  outstanding  capitalization  of  $300,000  7%  Preferred  stock 
and  1300,000  Common,  an  organization  equipped  to  manufacture  a  thor- 
oughly complete  line  of  large  and  small  cutlery. 

Security.  Secured  by  a  first  mortgage  upon  the  fixed  assets  of  the  Clause 
Shear  Co.  and  are  unco'. dii  ion ally  endorsed  by  the  llenkel-Clauss  Co., 
which  has  total  assets  of  11,914,984  and  net  quick  assets  of  $1,046,257. 

The  bonds  are  followed  by  1300.000  unsecured  notes  of  the  Ilenkcl  Co. 

and  $220,000  unsecured  notes  of  the  Henkel-Clauss  Co.     The  earnings  of 

tile  two  companies  for  several  years  have  been  more  than  ample  to  meet 
the  requirements  of  the  combined  Indebtedness. 

Directors  anil  Officers. —  Paul  E.  Schaaf  (Pres.),  Harry  Zimmermann, 
(Vice-I'res..  Trias.  &  Sec),  John  H.  Clauss.  Charles  L  F.  Wieber,  II.  C. 
Robinson. 

Collins  Company,  Hartford.    -Sale  Not  Acted  On. — 

The  stockholders  on  Jan.  22  failed  to  ratify  the  plan  for  the  sale  of  all 
the  assets  of  the  company  to  a  new  company,  wnich  the  Simonds  Mfg.  Co. 
of  Fltchburg  was  to  organize.  The  purchase  price  was  to  be:  (])  $1,000  000 
cash,  plus  int.  thereon  rrom  Dec.  1  1919.  at  the  rate  of  12%  p.  a.  to  date 
of  transfer  (2)  $1,000,000  non-voting  Cum.  Prof,  stock  of  new  company 
entitled  to  quarterly  divs.  at  rate  of  14%  p.  a.,  callable  at  $220. 

At  the  meeting  President  William  Hill  made  a  statement  as  to  the  finan- 
cial condition  in  which  he  said  the  company  had  pursued  the  conservative 
practice  of  writing  off  its  assets  for  years.  He  gave  a  resume  of  the  liquid 
assets,  which  totaled  $4,67  1,000.  He  also  stated  that  the  earnings  in  1911 
were  $107,100.  and  in  1919.  $379,062.  that  the  business  was  never  so  large 
as  at  present  and  the  company  was  far  behind  in  orders,  that  the  proposed 
sale  to  the  Simonds  company  was  for  $1,000,000  in  cash  and  SI 40.000  a 
year  if  the  plant  earned  it.  In  answer  to  an  inquiry  ho  stated  that  at  the 
rate  of  the  last  0  months  the  business  for  1919  would  be  $2,600,000  a  year, 
that  the  relative  business  of  the  company  now  compared  with  ten  vears 
ago  was  in  1909  company  made    1,839,594    pieces  and  In  1919.  2.570.996. 

The  value  of  the  stock  is  said  to  be  between  $360  and  $500  per  share, 
although  stock  market  quotations  place  a  value  of  only  $190  per  share. 
The  present  capital   consists  of  $1,000,000  paving   12%   dividends. 

The  officers  are  William  Hid,  Pres.  &  Gen.  Mgr.:  C.  H.  Clark,  V.-Pres.; 
M.  H.  Whapples,  Sec  &  Treas.  Directors  are  the  foregoing  and  W.  L. 
Goodwin,  YV.  A.  Hitchcock,  A.  L.  Shipman,  F.  S.  Goodwin,  E.  K.  Root 
and  R.  C.  Cole.— V.  110,  p.  362.  264. 

Consolidated  Gas  Co.  of  N.  Y. — Listing,  &c. 

The  New  York  Stock  Exchange  has  admitted  to  list  $25,000,000  5- Year 
Secured    -<       Cnnv.    bonds     due   Feb.    1    1025. 

Argument  will  be  heard  April  12  in  the  case  brought  by  the  company 
against  the  New  York  P.  S.  Commission,  to  have  the  80-cent  gas  act  de- 
clared void.  The  Circuit  Court  of  Appeals  in  Sept.  1919  unanimously 
affirmed  the  District  Court's  decision  denying  the  application  of  the  city 
to  Intervene. — V.  110.  p.  564. 

Consol.   Interstate-Callanan  Mining  Co. — Shipments. 

Month  of —                                                                 Jan.  1920.  Dec.  1919. 

50%  zinc  concentrates 8.360.000  lbs.  7,600.000  lbs. 

59%  lead  concentrates 3,040.000  lbs.  2,200.000  lbs. 

Silver 30,400ozs.  22,000  ozs. 

— T.  110.  p.  363. 

Continental  Guaranty  Corp.,  N.  Y. — Dividends. — 

A  dividend  of  2-3  Of  1','  has  been  declared,  payable  Feb.  2  to  holders  o 
record  Jan.  29.  On  Dec.  ]o  a  dividend  of  1  [-3%  was  declared,  payable 
Feb  2  to  holders  of  record  Doc.  29.  Dividends  in  1019  amounted  to 
consisting  of  the  regular  div.  Of  895  .  extra  dlv.  of  1%,  and  rights  which 
amounted  to  1  '  ■'.  The  capital  stock  was  increased  on  Jan.  1  1920  from 
$2,000,000  to  $3,000,000.     Bee  v.  109,  p.  2360. 

Converse  Rubber  Shoe  Co.,  Maiden,  Mass. — Notes 
Offered.  Stanley  &  Bissell,  Cleveland,  are  offering  at  par 
and  int.  to  net  7%,  $1,000,000  7'",  serial  ooupon  notes. 

Dated  Dec  |  i'i|o,  due  1100,000  each  Dec.  1  1921-27.  and  S150.000 
each    Dec      I     1928-29.       I  0,    11.000.       Int.    payable   .1.    &    I),   at 

office  of  Citizens  Savings  .v   Trust   Co  .  Cleveland,  trustee.      Red.  all  or 

?art  at  102  and  Int.  on  any  in  1  date  Company  agrees  to  pay  the  normal 
'ederal  Income  tax  to  an  amount  of  4% 
Data  from  Letter  of  Pres.  M.  M.  Converse,  Maiden,  Mass..  Dec.  10  '19. 
Company  Rngaged  In  manufacture  of  the  highest  grade  of  rubber  foot- 
wear. Was  organized  In  1908  In  Mass  Authorized  capital  S3.0O0.000: 
Issued,  SI ,955.800.  Plant  located  at  Maiden,  Mass.,  has  a  floor  space  or 
fire  acres.     Daily  capacity  18,000  pans  of  rubber  footwear. 

Purpose.      To  reduce  current  liabilities  and  for  additional  working  capital. 

in  addition  to  these  notes  the  sale  of  $500,000  Pref.  stock  to  the  stock- 
holders was  recently  authorised 

Year—  1 9 1 :,  1910  1917.  191S.         1919.  («J.) 

Net     sales SI. 566. 953  S2.564.996  S4.083.093S4.923.2I 

Net  profit!    ,  166.800        226,301        567,366        216.438        500,000 

Net    profits    for    the   fiscal    year   ending    March    31     1920  are   e.stiin 
about  $500,000 

Director*      M    M  Converse,  Pres.;  Hugh  Bullock, Treas.. Maldei 
Richard    M.    Baltonstall,    Henry    Bndlcott,    Morton    L.    Peterson,    Mgr., 
Chicago,     v.   mis    p    2632. 

Crescent  Pipe  Line  Co.    -Earnings. — 

Calendat  )  son  1919.        iois.        1917. 

Net  income  $161,417  S187.446  S167.129 

Dividends  (6%) 180.000     180.000     180,000 

Deficit S18.6S3       $7,446     - 

Previous   surplus    357.260     349.814 

Profit  .V  loss  surplus $338,677  $357,260  1349.814 

•  Surplus     v     108,  p    786. 

Cumberland  Pipe  Line  Co.,  Inc. — Report  for  Col.  Year*. 

1919.  1918,  1917.  1916 

Proflu  i.. i  li,.   year  $723,974        $564,064        Sis7.7.r,s 

i 

Hal    .     ui     or  d.  1 1,  il         surv., ).;  .,7.-,   sur$3* 


li  VLANCE  SHEET  DEC.   31    1919. 
1019.  i!'is  Liabilities  (Con.)     I9ig. 

..S3.9I1.433  13.027.095   Depreela'n  reserve    $777,173 


Plant... 

176.600        284.561 

Capital  stock   $1,500  000  Sl,( 

50.145 
President  Porresl  M.  Towl,  Oil  Cits 


Oil    nurd 
sale  oondngenc's 

Profit  and 


316.489 
1.523.878 


191S. 
$523,177 


316.462 


Total  both  sides  $4,167,685  S3.S96.495 
Pa.,  Peb.  3.  states  that  the  dividend 

paid  in   1919  was  entirely  earned  during  that  year  and  prior  to  its  deelara- 

t  Ion.  The  company  has  during  the  year  Increased  its  jm  est  o  ent  $88  ;  aat  . 
The  amount  of  the  19)s  Income  and  excess  profit  tax  has  not  been  definitely 
settled       v.  L09,  p.   1795. 

Dominion  Steel  Corporation,  Ltd. — New  Stock. — 

The  Montreal  Stock  Exchange  on  Jan.  20  agreed  to  list  ?">.902."00  addi- 
tional  common   stock-,   making   the  total   amount   authorized   to  be  listed 
000.    Including  S7.000.000  reserved   for  conversion   of   Pref.  stock. 
00  Common  was  issued  in  exchange  for  a  further  $4,200,000 
of  the  Common  stock  of  the  Dominion  Iron  A  Steel  Co.      The  last-named 
company  has  sold  $5,000,000  of  the  stock  so  received  by  it  at   $70  a  share 

(par  $100),  and  has  agreed  to  notify  the  Exchange  when  the  remaining 

00  is  sold.      Compare  V.  109.  p.  2174.— V.  110.  p.  264.  109. 

(W.  L.)  Douglas  Shoe  Co. — Common  Stock  Not  Offered. — 
e  was  i  led  in   Boston  on  Jan.  21  Increasing  the  aut 
Common  stock  from  SI  ,000,000  to  $4,500,000.  the  auth.  Pref.  stock  remain  - 
00.000.     An  official  ad\  .  published  on  Jan.  A\  ult .  offering  further 
at   par   shows  as  outstanding  SI  ,200.000  Common  and  $ 

000,  Preferred  par  of  all  shares  $100. 

The  a.i ,  ,-r  semen  i  says:  "In  the  leading  foreign  countries  a  great  demand 
for  w  L.  Douglas  Bhoes  has  sprung  up.  Our  domes!  c  b  is  ness  has  in- 
creased so  that  our  sales  have  more  than  doubled  In  four  years  In  1915 
the  sales  were  $8,069  628  and  In    919  -  !1  906.904.     The  past  six  months' 

business   was  at    the  rate  of  over  $24  000  000   Per  year. 

"In  common  with  other  great  businesses  we  need  additional  capital  to 
meet   the  urgent  requirements  of  increasing  domestic  and  foreign  trade. 

The  new  conditions  Of  business  also  demand  more  capital.  Tin-  cost  of 
labor  and  D  atcr  al  has  nearlv   doul  led    so  that   t  w  Ice  t  he  amount  of  capital 

necessary  under  the  old  business  conditions  is  now  required." 

In  let'er  of   Ian.  27  to  '  Daily   Financial  America,"     the    company  says 

"We are  informed  that  In  your  issue  of  .Ian.  22  you  publish!  d  a  statement 

to   the  effect    thai    the   now    issue  of  $3,500,000   Common   stoel     was  to   be 

offered  to  the  public.      We  beg  to  call  your  attention   to  the  fact    that  the 

Common  stock  is  all  held  by  the  officers  and  workers  from  tne  President 

down   to  the  foreman  and   heads  of  departments   who  have  developed  and 

are  responsible  for  the  future  progress  of  the  business. 

'The  new    issue  of  Common  Stock   is   not    to   be  put   on  the  market,   but 

was  authorized  for  the  purpose  of  providing  s  means  whereby  there  may  be 

left  annually  in  the  treasury  a  substantial  part  of  the  earnings  of  the  Com- 
mon slock,   which  heretofore  have  been  paid  in  dividends. 

"For  every  share  of  this  new  Common  stock  sold  to  the  management, 
S100  goes   back   into   the  treasury."      Compare   V .    109.   p.    1271.   I 

Eastern  Leather  Co.,  Boston. — New  Control. — 

See  Armour  Leather  Co.  above. — V.  103.  p.  2082 

Emerald  Oil  Co. — Stock  Offered. — Douglas  Fenwiokct  Co., 

New  York  ;ir<>  offering  this  company's  7%  Cumul.  Pref. 
stock  at  S100  per  share  together  with  100 %  Common  bonus. 
Bankers  state: 

Redeemable  from  15%  of  net  earnings  after  April  1  1922.  at  105  in  1922: 
100  In  1923:  107  and  divs.  thereafter.      Divs.  Q.-J. 

Capitalization —  Auth.  Oulsldg. 

Pref   stock  7%  eumul.  non-voting  (par  $100) $7,000,000     *$3.000.000 

Common  stock  (par  $25) 3,000.000       »3. 000.000 

*  Including  present  offering. 

Company. —  Incorp.  in  Delaware  In  April  1919.  Owns  over  103.000  acres 
of  oil  and  gas  leases  as  follows:  la. 070  acres  in  Kansas.  13,162  In  Louisiana. 
48,457  in  Texas,  15,758  in  Oklahoma,  3,280  In  New  Mexico.  700  in  Ken- 
tucky. 2.909  in  Illinois,  2.833  in  Indiana.  2,832  in  Ohio,  and  322  In  Missouri. 
Has  12  wells  now  drilling,  200  barrels  daily  production  in  Kansas  and  Okla- 
homa, 400  gallons  gasoline  daily  production.  17.000.000  cubic  feet  open 
11ow  natural  gas  production.  Also  has  oil  and  gas  rights,  subject  to  y% 
royalty,  on  1.500,000  acres  in  Colombia.  South  America,  including  1-10 
ownership  in  the  stock  of  the  Company  owning  the  laud  and  royalty. 
Company  is  commencing  drilling  operations  on  their  holdings  in  Mexico 
and  is  actively  increasing  its  holdings  there. 

Earnings. — At  the  close  of  December  1919,  net  earnings  were  about 
$100,000.  representing  the  first  7  months    operations 

Officers  A  Directors. — Alfred  J.  Dicschcr.  Pres.;  W.  M  MeKnab,  Vice- 
Pres  :  John  P.  Chalmers,  Sec.  &  Treas.:  S  C.  Yimiling,  Everett  Carpenter. 
Winfield.  Kansas:  H.  H.  Hammond.  F.  II.  Blackburn.  Cleveland.  Ohio. 


Fairbanks  Co., 

See   II     Channon  Co. 


Y. 


-No  Interest  in  II.  Channon  Co.- 

-V.   110.  p.   170. 


Ford   Roofing  Products    Co.,    St.    Louis,  Mo. — Bonds. 

Whitaker  &  Co.,  St.  Louis,  are  offering  at  prices  to  yield  7',  .  according 
to  maturity.  $500,000  6%  Serial  First  Mtge.  gold  bonds.  Dated  Jan.  1 
1920.  due  $60,000  each  Jan.  1  1921-30.  Denom  SI  ,000.  Int.  payable 
J.  ..v.  J  .  without  deduction  for  any  Federal  normal  income  ta 
at  Boatmen's  Hank  of  St.  Louis.  Red  on  AD  days'  notice  at  102  and  int. 
Mercantile  Trust  Co.  and  K.  J.  Cosiigan  of  St.  Louis,  trustees 

Data  from  Letter  of  Pres.  J.  W.   Ford.  Jr..   St.  Louis.  Jan.  30  1920. 

Comitariu.  —  Engaged  in  manufacture  and  sale  of  prepared  roofing  and 
building  papers,  asphalt  and  coal  tar  products,  asphalt  shingles,  ,v.c.  liusi 
ness   started    in    1865.      In    1898   was   incorp.   in    Illinois  as    Ford    Mfg.   Co  : 

in  1919  changed  name  to  present  title.     Has  three  plants,  located  as  follows. 
Clinton,  la.    Vandalia,  ill.,  and  York,  Pa. 

Sales  a-  Earnings.—  Net  sales  Increased  from  $205,056  In  1907  to  %' 

125   m    1919  and   should   equal   about    $3,500,000   for    1920.      Net   earnings. 

befon    interest  hut  after  depreciation  and  taxes,  were  as  follows;     12  years 

Dec.  31    1919  lone  month  est   |    ,$1,335,304:3  vears  ending   i 

1919  (one  month  esl   i,  $618,041;  annual  averagi  tor  three  years,  $206,014. 
Net  earnings  tor  1920  should  equal  about  $300  ooo. 

I'm  post  To  provide  funds  to  pay  for  addil  Ions  and  to  furnish  additional 
Working  capital 

I     W.  Ford.  Jr..  Pies  .  L.  M.  Ford.  1st   Vice- Pres  :  K    M     Ford 

Sec  .  A  I,  Paulson,  Treas.;  S.  J.  Harbaugh.  Vice- Pres  John  M.  Jack,  \  r. 
Foster,  Merriman  &  Co.  (Meriden,  Conn.)* — Offering 
of  Pref.  Stock.— A.  B.  Leach  &  Co.,  New  York.  &o.\  Fnsbie  a. 
Co.  and  Tripp  A:  Andrews,  Hartford,  in  Sept.  offered  at  KM) 
and  div.,  $177,6007%  Cum.  Pref.  (a.  A  d.  I  Btook,  par  $100. 

Dividends  payable  Q.-J.       Redeemable  as  a  whole  fr  in  part,  on  any  div. 

date  on  30  days  not  Ice,  at  1 10  and  di\  s.     Beglnnlnk  July  1  1920,  the  com- 
pany »  ill  »et  aside  each  year  an  amount  equal  to  .' ' ..  ■ ,  of  the  Pi 
Its  redemption    at  not  exceeding  110  and  divs.     No  mortgage  without  con- 
sent ol    ,".,■.    of  the   Preferred  stock. 

Extracts   from    letter  of   Pros.    R.   YV.    Millard.    Dated     \u«.   28   1919 
Business      Established  In  is:;;,  ami  Incorporated  In  1866      m  inufactures 
furniture  casters,  cabinet  and  special  hardware,  phonograph  parts,  auto- 
mobile  acee  sores,    piston   ringl,   See.       Uso   operates   iron   and    brass   fniin- 

nd  furnishes .,  large  amount  of  castings  to  other  large  manufacturers. 
Property   located    it    Meriden,  Oonn.,  covers  about    1   i   acres,  with  floor 

spare  nt    121    000  Sq.  ft.       Plant    has  a  sound  depreciated  value  of  S444.648 
Purposi    0)    IsstU        To  provide  funds  tor  plant   additions,  purchase  addi- 
tional equipment   and   increase  working  capital. 

i!i:atu»i  upon  Completion  0)  1'rcscnt  Financing  <\o  Hands') . 

Auth.  Outsta. 

Preferred  stock    v  ,  Cumulative) ,  per  $100 $250,000  $2 

Common  stock,   par  $25    -    320.000      24 

June  80  Yea  1916  L917.  1918.  1919 

$726,413        $988,012     $1,120,117     $1,563,729 
Net    before  Kedoral  88,493  72.786  )i">.H9 

federal   taxes   In   the  fiscal    year    L918,   $17,918;    I919j(est.),   $11,400 

Compare   V.    Ill),   p 


Feb.  14  1920.1 
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Galena-Signal  Oil  Co.  -Note  Issue.  Prop* 
The  stockholders  win  vote  Feb  24  on  authorizing  an  tame  of  S10.000.000 
ncii  time  and  bearing  nicfa  rate  '>r  Inten  ■  and  upon 
such  terms  otherwise  as  the  directors  ma;  determine  Although  "<)l  defi- 
nitely decided  on,  it  is  itated  thai  the  notes  may,  al  the  discretion  <>f  the 
board,  l><-  made  convertible  Into  Common  itock  at  such  nuns  uid  upon 
men  terms  as  the  board   maj   determine  Is  planned  I 

purpose  of  funding  the  floating  debt  of  the  oomp  >.  p    lls.i. 

General  Cigar  Co.,  Inc.     Annual  Report. — 

Calendar  Years —  mm.  LQJ8  1'»I7. 

Gross  earnings >7. 122. Ill  S     $4,520,578 

Hulling,  general,  admin  ,  &c  .  exp 
EcludinR  i  •  1,616.436       1,310.871       2,9 

Other  Income. 

i  on   loans,  &c  -     . 

350.000  350.000 

I),  benl  ire  prefei       Id  132.887 

Common    dividend  I       1)724.160 

Balance,   surplu 

—V.    109,   p.   -'07.'.. 


$1,384,846        9686.727        $26: 


General  Electric  Co.     Bond    Sold     Preliminary  Eon 
Ac,  for  L919.     I.   P.   Morgan  &  Co.  and   Lei 
ft  Co.  announce  the  sale  a1  94  '  jand  int.  to  yield  about  <> '  •/  ; , 
li\   advertisement  on  another  page,  of  115,000,000  21 
6%  Gold    Debenture   bonds.     Dated    Feb.    1    L920.     Due 
Feb.    i    1940. 

Interest  payable  P.  A    \    In  New  Vorfc      Denom.  Sinn.  1500 and 

C*  &  r*.   $1,000.   $5,000   and    SIO .000.       Red.   on   any   int.   day   all   or   pari 

ii   106'      ind  Interest . 

Data    from    Letter    of    C.    A.    Coffin,    Chairman,    Dated    Feb.    3    1920. 

Purpose,     To  pay  $15,000,000  8  .   note*- due  July  1 
Apart  from   these  note*,   the  funded  debt   col 
debentures,  due  Aug.  I  1942  and  $10,000,0  l   1962. 

Milts    Billed    and    Ari     In, mm     Calendar     I 

mm.      1913.      1916.      1918       1919 

$ 

Rales  billed       71.478.567  106  177.438  131.242.289  216.815.277  230 
Net.  Inc    Avail. 

for  int.  eli   s    [1.573.087     13.631.301     19,160.973    32.982.070    38.685.067 
Int.  charges  717  395  576,  132  571 ,444 

Net  Income  available  for  Intereel  In  1919  amounted  to  more  than  i 
company's  interest  charges  In  that  year  (Including  Interest  on  $15  000  000 
6%  notes,  due  July   I),  and  exceeded  Its  total  funded  debt.  Includlt 
to  bu  redeemed  from  sale  of  these  debenture!,  i>>  more  than  $10,000,000. 

nun  a  Balance  Sheet  as  t>(  Dee.  M  1919  Show. 
\--''t«.   other   than   cash,    in   excess  of  $236,000,000:   caah, 

$31,000  000  |267  I 

Onrrenl  liabilities  (Including  all  accrued  charges)  $35  000.000; 

adynnee  payments  on  contracts,  $13,500,000;  1      B    Govt. 

loan  due  1928,  $1,500,000...   -  .        $:.<">  nno.ono 

Balance  .       $217,000  000 

Deduct  all  debentures,  Including  this  issue       27,01 


Net  ussrls  in  excess  of $190,000  000 

Dividends.  During  the  lasi  is  years  company  h.is  paid  caah  dividends 
at  the  rate  of  s',  p.  a.  upon  its  capital  stock.  During  thai  period  the 
capital  stock  has  been  Increased  rrom  time  to  time  I  -         10.000  to 

the  present  outstanding  amount  ol  $122,967,000  In  addition  to  the  caah 
dividends,  stock  dividends  at  the  rate  of  r  p.  a  have  been  paid  regularly 
since  Jan.  I <) I  s.  Itased  on  present  market  price  the  value  of  Genera] 
Kleeirie  Co   s  capital  stock  is  in  excess  of  $190,000,000       \  ■  I  HI. i>.  565,  266, 

General  Gas  &  Electric  Co. --Earnings,  ifcc. — Results  for 
the  year  ended  Nov.  ;<()  1919,  adjusted  to  show  the  effects  of 
the  now  Financing  (see  offering,  V.  no.  p.  409),  compare 
with  those  r«>r  the  calendar  year  1918  and  l'JIT  as  follows: 

Consolidated  Statement  of  Subsidiaries  and  the  General  Oat  A  Electric  Co.  for 
Yean  Ended  Nov.  SO  1919.  Dei    81  1918  and  1917. 
Operating  Revenue) —  1917.  1019. 

Kleeirie  department... $3,576  125     $4,722,33? 

Railway  department 2.328.552        2.528.924 

Gas  department 594.499  684.442 


Total  operating  revenues  $6,499,476  $7,835,704 

Oper.exp  ,lncl.  malnt.,  taxes*  rentals*$4,866,213  $5,893,326    $6 

Operating  Inccm  i 

Kleeirie  department. $1,013,515  $1,231,904     $1,705,839 

Railway  department 511.297  607.994 

Gas  department 108.450  102.  ISO  143.818 


Total  operating  Income $1,633,262    $1,942,878    $2,647,400 

Total  income 

Deductions  from  Income,  Including  Interest  on  funded  debt  and 

dividends  on  slocks  held   b\    public 1,1 

Reservation  on  Preferred  stocks  of  t  hree  subsidiar] 

Expenses  and  taxes  of  the  General  Gas  A  Electric  Oo     12,000 


Balance .. 8846,766 

Animal    interest    on    funded    debt    of   Gen  ■■•trie   Oo. 

tether  than  Income  bonds) 

$4,250,000  69   Ten-Year  omuls     this  issue) ..$255,000 

$1,077,000  5%  First  Lien  Omuls 

$450,000  5%  bonds  of  1925- 22.500 —    33 


Balance $615,416 

Balance  of  $846,766  exceeds  •         annual  Interest  requirement  on 

the  funded  dei.t  <>i"  the  General  lias  &  Electric  Co  .  exclusive  of  Interest 
on  the  Income  bonds. 

Capitalisation  Outstanding  lit  the  Hands  of  the  Public. 
■  i.  pref.  Btock  $2,500  000    10  •- ■  ar  5a    1926  I  I 

6%  conv.  pref.  stock.  1.02 

Common  stock  1,515  100    15-year  Income  7s,  1934 

First  lien  com  'I  .07:  000| 

*  Authorized    $20,000  000.  additional  bonds  may  be  Issued  under  various 

restrictions  and  only  ror  the  acquisition  of  first  mtge.  bonds  of  corporal  ions 

engaged  In  the  electric,  gas  and  ra  1  d   $4,700,000 

Lining  $450,000  are  reserved  for  retirement  of  an  equal  amount  of 

<;/.     The  6'  I   Ten-year  secured  gold  bonds  are  secured  by  a  pledge 
.one  of  stocks  of  subsidiary  comp  ■  lows 

$3,000,000  Metropolitan  1 
2. 000. 000  Reading  Transit  \   Light   Co.,  common  stork  (entire  Is 

000  Reading  Transit  &   Light  Co.,  cumulative  pref.  stock,  t'las-  1;. 
mom  Hydro  Electric  Corp..  common  stock  (entire  If 
.'.00.0110  Sandusky  i.a^  &  Electric  Co  .  common  Block  (em 
345.700  The  New  Jersey    Power  &   Light  •  itock  (entire 

The  following  collateral,  now  pledged  under  the  5'     bonds  of  1925.  will 
also  be  pledged  when  the  reserved  bonds  of  this  issue  are  outstanding 
$0011  000  Binghamton  Light,  Heat  A  Pow    <  o.  common  stock  (entire Issue) . 

160,000  Sayre  Electric  Co     common  stock  (entire  1st 
I  100, nun  Sayre  Electric  Co.,  preferred  stock  (entire  Issue). 
— V.  1 10,  p,   160. 

Giant  Portland  Cement  Co. — Earnings. — 

Calendar  Years—  1919.  1017  1010. 

Gross  receipts        S2.01o.is;  Sl.629.521  $1,833,757  $1 

Operating   revenue $459,665  $117,686  $178,703  $227,153 

Bond  interest 33.750  36.760  42.750 

Depreciation,  taxes,  &c.  152.790  111.002 

Pre?,  dividend  (3  H%)--  0.5. S00           


Balance,  sur.  or  def-.sur.S307. 325      def.S4.0Sl    sur.$27,291    sur.S60.591 
— V.   109.  p.   217.".. 


Gillette  Safety  Razor  Co.     Earnings. — 

mis 
N 
Sales,     inel      sub 

■   .    I  117,1 

1919  the  company  pin 

in    10|s 
elimin  • 

On  Jan     1    1920  the  comp  my  h  id  on  hand  ui  I 
1 .931  ol  I  •' 

Ij  ..11   Inn.'  1  1919        V     I  10.  1 

Globe    Shipbuilding  &  Dry  Dock    Co.    of    Md. 

Fidelity  Securities  Corp.  of  Md.,  Fidelity 
Trust  Co.,  Roberl  Garrett  &  Sons,  Alex.  Brown  ^  Sons, 
Baltimore,  and  Blodgel  A  <'>>..  Boston  and  New  York,  are 
offering  (at  90  and  di\ .  tor  eaofa  one  share  of  Pref.  and  one- 
quarter  share  of  Com.)  $3,000,000  Convertible  v;  Cumul. 
Sinking  Fund  Pref.  (a.  A  d.    stook.     Banki 

nahle  all  or  part  al  UOanddivs    on  60  d  Convertible 
Into  Common  itock.  share  for  sh                       time  not  within  30  daj 
to  date  fixed  for  redemption       Dlvs    i  om   Feb    I 
After  paymen I  of  Pref.  stock  dlvs   tin  i  out  of  the  remain- 
ing net  earnings  a    cumulative)  sinking  fund  of  %]  lining  July  1 

50  000  in  l*'                      '  000  In  i ...  b  In  addition 

beginning  July   1    1921,   15','    of  the  remaining  net  earnings:  available  for 

di\  s    on  the  <  'om    ,-tock  sh:,ll  also  be  annually  set 

my.       \\  ill  c  red   and  operate  a  modern  ship  r<  pair  plant 

(Curtis  Bay),  Baltimore  City,  occupying  30  acres  ol  land,  with  deep 
frontage  of  about   1 .000  feet.     Company  will  purchase  the  equipn 

it  may  be  utilised,  formerly  belonging  to  the  Globe  shipbuilding 
Oo  .  located  on  Lake  Superior,  ..t  Superior 

Proceeds  will  be  sufficient  t<>  pay  for  the  proponed  plant  and 
i  Ide  ample  working  capital 
Earnings      Estimated  net  earnings  for  rear  ending  June  30  1981,  $850.- 
oi  0      B    < '    Oooke,  President,  Baltimore. 

(B.  F.)  Goodrich  Co.,  Akron,  O.  To  ('rente  130,000,000 
/  •  ■]  •  7%  Conv.  Notes— To  Reduce  Shares  ,,/  ?|(K)  Par  to 
No  Par  Value  Shares — To  l<  •  ■  itUhorised  Common. — Tho 
stockholders  will  vote  .March   10  on: 

Co)   issuing  830.000.000  of  in.  Vear  7r;   Convertible  gold  Botes 
vertlble  into  Common  stock  at  so    (6)  to  change  the  Common  stock  from 
$100  shares  in  n  on -par  \  alue  sh  ■  •  DcreaM  the  sutborised  Common 

stock  so  as  to  provide,  among  other  things,  for  the  Conversion  of  the  pro- 

I I    I 

I'll,     directors    in    recommending    thfl    abOTC    to    the    stockholders    have 

deemed  it  advisable  to  have  shares  of  the  new  Common  stock  available  for 
purchase  by  the  employees  so  that  they  may  participate  in  the  coi 

prosperity.      If   the   stockholders    taki  :.ry    action    to    authorise 

the   proposed   convertible   notes,   opportunity    will    be  given    them,   in   due 
Course,   to  subscribe  thereto  upon    |a\orablc  tirms. 

The  tame  has  been  underwritten  by  a  group  of  N.  Y.  bankers 

This  financing  il  tO  increase  ITOrklng  capital  made  nccess.iiy  by  (treatly 
expanded    volume  of  business.      Sales  for    [919  amounted    to   $142,1 

and  at  the  presenl  rate  will  Increase  to  $200,000,000  for  the  year  1020 

it  win  be  recalled  that  the  Common  stock  was  receo  ed  to  ■ 

6%  basis.     The  company's  earnings  for  the  year  1919  showed  about  21*; 

earned  on  the  Common  stock   before  provision   for  the   Federal  tax.      See 
V.  110.  D.  364 

Gorham  Mfg.  Co.    Providence.     .We  7','  Pmf.  Stork.— 
The  shareholders  voted   Feb.  9  to  apply  to  the  General  Assumhly  of 

Khode  Island  for  authoritv  to  create  s  1.000. 000  of  7%  Pref.  Stock,  par  $100 

a  share,     of  this  new  stock.  $2,000,000  win  he  offered  in  exchange  for  the 

present  695  Pref-  stock,  share  for  share,  $1,000,000  will  i>.-  offered  to  present 

ilders  foe  caah,  as  additional  fixed  capital,  leaving  $1 ,000.000  of  the 

issue  for  future  require nts.     At  a  meeting  of  the  dins-tors  following  the 

stockholders    meeting,  bids  wen-  received  for  the  additional  10.000 

and    thai    of    Messrs.     Brown,    I. isle    A     Marshall    was    accepted. 

President    John    8.    HolbrOOk,    under  date   of  .Ian     .'i  I  .    Says   in   substance 

The   business    has  developed  to  such  an  extent  thai  tins  veer  11  wll 

in  volume,  i'i  regular  lines,  anything  In  the  company's  history,     Fat  some 

vears    past    tin'   consideration    of  additional    Capital    has    been    in    the    minds 

of  your  dins-tors      In  Feb.  1918  an  issue  of  $3,000,000  1st  Mtge   7',  bonds 
wa>  made,  maturing  serially  up  to  Feb.  l  1924.     The  bonds  wen'  i 

finance   the   large   War  Orders   which   the  company    had   on    hand        This  war 

business  has  now  ceased  and  the  company  is  adjusting  its  finances  with  the 
Government  and  Is  receiving  awards  and  payments  fnun  time  to  Ime 
which  awards  are  being  used  t<>  retire  the  bonds,  thus  strengthening  the 
company's  financial  position  Upon  the  retirement  of  these  bonds  the 
company  will  be  left  with  Its  old  capital  stock  of  $2,000,000  Pref.  and 
$3,000,000  common,  which  your  dins-tors  feel  is  inadequate  for  the  needs 
of  the  business  grown  to  its  present  proportions. 

[.In  in  s.   Hol brook  has  been  Idonl   to  succeed   Edward   Hol- 

brook,  deceased  I     \  .  1 10,  p.  565,  171. 

Graver  Corporation,  East  Chicago,  111. — Note  Offering. 

Merchants  Loan  ,v  Trust  Co    and   I  a    Rockwood    i  hlcago. 

,  rdlng  to  maturitj  .  $500  000  1st  Ml 
Dated  Jan.    1    1020,     Due  $50,000  annually,  Jan,    1    1921    to 
lot    payabli  J    4  J.  at  Chicago  without  deduction  for  Federal  ineon 
deductible  al  the  source,  not  to  exceed  2'    ,     Denom    $1,000  (1924  maturi- 
n  and  $100)  c*.     Callable  on  60  days'  notice  on  anj 

102  and   Int.    Nat.   CltJ    Hank,   ('hie   .   trusi, 

Data  from  Letter  from  Mr.  P.  S.  Graver,  Vice-Pres.  &  Gen.  Mijr.  ..f    Co" 
any.      Estab.  in  1857.      Manufai  lu 
Earnings.      N'et  earnings  before  Federal  t  ixcs    but   after  d 
averaged  for  the  past   5  10.      Vfter  d 

net  earnings  for  the  past  5  years  have  avi 
Mana{  Ownersblp  and  management  Is  in  hands  of  J    P    ' 

p    a    Graver    A.  M.  Graver.  W.  P.  Graver  and  H    S    Graver 

Hackensack  Water  Co. 

The  Nem  York  Stock  Exchange  has  admitted  to  ""*  f''i'." 

Pref.  stock  (authorised,  si.ooo.ooo  .  par  $25.  with 
000  on  official  notice  of  1 

par  for  par.  of  the  present   outstanding  '.',     I'-' 
amount   applied  for  $2,375,000. 
ializntion — 

Firm  mortgage  bonds,   r;.  1952 

referred  stock   -par  $25 

Bferred  stock  • 

Common  stock   1  p 


'»»l      $1.7     ■ 


P.  and  I..  Account.  0  Mot  ended  S 

Total  income,  all  sources.. $1.1 70. 12"  1  >i ^    on  pn  1 

Depreciation    

Operate  '  'Ml 


"13.1  17 


\  .  1 10,  p 

Hartje  Paper  Mfg.  Co.      \ 

Breed    Elliott  A  Harrison,  Mlnneap  I    1  tad  tat. 

jioo  OOi  ~       "°"  m"n,h  % 

l92l'to   Nov.   1    1921.     Int.  payable  quart                              I            ..','rlt 
Nat     Hank     Cincinnati.  ' 

J. p. 2127). J  '                    u        .„      _ 
Company  owns  a  large  modern  pulp  and  paper  mill  at  stmihcnvfllc.  <)  . 
m  successful  operation  for  over    -  -f  wrap- 
ping papers  and  paper  board.  2  127. 
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Hettrick  Mfg.,  Co.,  Toledo.— Pre/.  Stock  Offering.— 
Field,  Richards  ft  Co.  and  Bonbright-Herrick  Co.  are  offer- 
ing at  98 y2  and  div.,  to  yield  7.117c,  SI, 500, 000  7%  Cum. 
Pref.  (a.  &  d.)  stock;  par  $100.     Circular  shows: 

Divs.  Q.-J.  Red.,  all  or  part,  upon  30  days'  notice  on  any  div.  date  at 
1107  60  and  div.  Annual  sink,  fund  begins  Jan.  1  1921  of  15%  of  net 
earnings  after  Pref.  diva,  for  the  preceding  rear. 

any. — Incorp  In  Ohio  Jane  S  191(5  and  took  over  tin'  assets,  &c.  of 
Hettrick  Brothers  DO.  Owns  and  operates  1  plants  located  in  Toledo. 
Company  purchases  COttOH  duck  Of  various  kinds  and  sills  it  either  in  its 
original  state  or  as  a  converted  product  or  as  a  manufactured  article.  Busi- 
ness is  a  combined  Jobbing  and  manufacturing  business 

Principal  articles  manufactured  and  marketed  include:  Tents,  bags,  cur- 
tains, overanlte,  shipping  covers,  tie  strips,  waterproof  covers,  hood  and 
radiator  covers,  hatch  covers,  cannery  aprons,  butting  works  aprons, 
weatherstrip  for  freight  cars,  tops  for  auto  trucks,  oil  waterproof  duck, 
waterproof  covers  of  every  kind,  flannels  and  canton  flannels,  conveying 
belts  and  agricultura  1  belts. 

CapUaHtation  Afttr  I'resint  Financing  (No BondM)   Authorized.    Outstand'o 

7%  Cumulate  e  Preferred  stock $5,000,000    $1,500,000 

Common  stock  (no  par  value) 100.000  sh.  100.000  sh. 

Purpose. — Proceeds  will  retire  the  outstanding  $500,000  Pref.  stock  and 
furnish   additional   working   capital. 

Sales  for  Years  Ending  Oct.  31. 
1920  ifti.i  1019  1018.  1917.  1916.  1913. 

I  $10,217,195    S7.932.071     $5,031,320    $2,720,124     $9 

:il   Year—  1919.  1917. 

Net  earnings  before  taxes $919,766         $558,070         $254,748 

Net  earnings  after  all  taxes  *  deprec.  5S8.857  305,755  211.283 
—V.  103,  l>.  2  12. 

Indiana  Bell   Telephone   Co. — Organized. — 

This  company  was  incorp.  in  Indian. i  Feb.  0  with  a  capital  of  $  1 5 .000 .000 

and  will  talce  over  the  properties  of  Central  Union  Co. ,  southern  Telephone 
Co.,  of  ind.:  United  Telephone  Co..  Citizens  Telephone  Oo.,  of  KoJromo, 
and  Indiana  Union  Telephone  ,v  Telegraph  Oo. 

Tin'  Incorporators  of  the  new    company   are   Frank   Wamplar,    D.    II. 

Whit  ham.  Indianapolis.  (  '     II .  Brow  nell.  Peru.  Ind.:  O.  A.  Breece.  Bluff  ton; 

Georgec.  Hall.  Bvansvllle;  Theodore  N.  Vail,  Lynville,  Vtj  II.  Ii   Thayer, 

New  Canaan.  Conn.;   Fugene  S.  Wilson,  Highland  Park,  111.,  and 
E.  Bloom,  Chicago. 

International  Mercantile  Marine  Co.  -Earnings,  &c. — 
President    I'.  A.  S.  Franklin  is  quoted  us  Baying: 

The  earnings  for  1919  were  at  least  33  1-139!  greater  than  for  1918, and 
the  general  outlook  lor  1920  is  no1  discouraging,  our  steamers,  which 
have  been  oui  i  f  their  regular  buslni  ^  for  the  last  four  or  five  years,  arc 
now  being  returned  to  their  respective  services  \  good  deal  of  tonnage 
of  the  International   Mercantile  Marine  Co.   is  combined  passenger  and 

freight  Steamers  operating  on  regular  lines.  The  passenger  movement  is 
verv    strong  and  satisfactory,       U  is  irue  that    the  freight  market.   I 

and  there  Is  less  traffic  movlng.whlch  Is  largely  due  to  the  exchange  situation. 
Our  company  expects  to  dispatch  from  New    York  this  week  six  large 

steamers,  including  the  Adriatic,  full  of  passengero,  provided  bunker  sup- 
plies can  be  arranged,  of  which  we  are  very  hopeful.     The  company  Is  doing 

a  diversified   business,  covering  many  trade  routes,  and   the  conditions  at, 

New  York  therefore  are  confined  principally  to  that  port  -   v.  no.  p.  82. 
Kaufman  Department  Stores,  Inc. — To  Decrease  Pref. — 

The  stockholders  will  vote  Feb.  16  on  decreasing  the  outstanding  Pref. 
stock  by  7">0  shares  (par  S100)  in  accordance  with, certificate  of  incorpora- 
tion. This  decrease  will  leave  the  outstanding  stock  at  $1,875,000  Pref.. 
and  $7,500,000  Common. — V.  109,  p.  2269. 

Keystone  Coal  &  Coke  Co. —  To  Pay  Bonds. — 

The  $300,000  6%  bonds,  due  March  1  1920,  will  bo  paid  off  at  maturity 
at  the  office  of  Qlrard  Trust  Oo.  (trustee).  Phila..  out  of  cash  provided 
through  sinking  fund. — V.   104,  p.  768. 

Knickerbocker-Wyoming  Oil  Co. — No  Action  on  Re- 
ducing Par  of  Common. — Status. — President  L.  N.  Rosen- 
baum,  under,  date  of  Jan.  27  1920,  said  in  substance: 

The  stockholders  at   an  adjourned   meeting  on  Jan.    10  failed  to  act   on 
g  the  par  value  of  the  Common  stock  from  $10  to  Si  as  more  than 

2-3  of  the  shares  issued  and  outstanding,  as  required,  did  not  vote  In  favor 
of  the  resolution.  Of  the  total  Capital  stock.  Preferred  and  Common 
(250.000  Shares,  par  $10}  there  arc  outstanding  loll. 70(1  shares.  The 
matter  of  the  reduction  of  the  pai  value  of  the  Common  shares  wlfl  probably 

again  be  submitted  at  a  later  date. 

Th.    following  were  elected  directors    i".   W.   Hale,  Okmulgee,  Okla.; 

.1      I        Murphy,    Toronto;    Out   :    II      \       Broeser.    Hoboken.    N,    J.;    Loulfi 

Karasik    Brooklyn,  N .  Y.:  and  L.  N.  Rosenbaum,  New  York. 
Of  the  authorized  Issue  of  $75,000  of  3  v  cars',  Gold  Notes,  only  $39,500 

have  been   issued     leaving  the  balance  available  for  future  financing:  also 

leaving  In  I  he  t  reasurj  for  such  purposes  93 ,29 1  shares  of  unissued  Preferred 
and  <  'oinmon  stock. 

lopmenta  the  past  year  have  been  mainly  of  a  constructive  character. 
A   preliminary   arrangement    has   been    made   for   the   acquisition   of  an   oil 

property  In  the  Tampico,  Mexico,  oil  fields,  A  contract  was  entered  Into 
bet  ween  i  his  companj  and  t  he  Gulf  States  Development  Co.  tor  prospect  Ing 

and  developing  prospective  Oil  and  gas  leases  In  the  State  of  Washington. 

\  i  rorable  oil  and  gas  leases  were  acquired  In  Fleming  and  Hart  Coun- 
ties   i\y.     oil  and  gas  leases  were  acquired  also  In  TerriU,  County  Texas, 

The  acquisition  Of  other  prospective  oil  leases  are  in  negotiation.  This 
COmpanv  is  si  ill  in  a  stage  Of  awaiting  adequate  developments  of  it 

— V.    His.    p     2532. 

Lindsay  Light  Co.,  Chicago.— Bal.  Sheet  Dec.  31  1919.— 


r    31  '19 

|1  14.016 
13,003 


32, 


Liabilities-  -        Dec  .81*19    Deo.81'18 


7i  862 




ISO 

slj 


itock 
m   it.  r 
on 

hank    . 
Iti's  for  I  . 

Res.for  i  ,ii  ia\  'i!i 


-  100,000 

con. niio 

1  I  711 
7,600 


(400,000 

600.000 

77,260 

III  i. ill  in 
77   tsi 


Surplus 206.441  i- 


$1,371,100  $1,738,716 


Assets —  i> 

Bids    i 
Mi  refc  Ddln 
Macs  4  Hxl 

able 
«,  ii.       trade- 
marks, •'•■ 

Pol  .1 
V.  no.  p    171 .  366. 

Little  Falls  (Minn.)  Water  Power  Co. — Bonds  Offered.— 

Minnesota    Loan  .V  Trust  Co..    Minneapolis,  are  offering  at.  98  and  Int., 
to    ml    about  i:.|      \Itge.    I'.';,    gold    bonds   of    1916. 

Due  Dec.  i  192s  int  payable  J  .\  o  al  Minneapolis  Callable  on  any 
int.  date,  in  '  •  ■■'  numerical  order  at  102  and  int.  upon  60 

Denom.    $1,000       ML  □    ft    Trust    Co.,    trustee.      Be- 

cured  by  a  direct  Hen  (subject  onh  to  $43,000  1st  Mtge.  i la  for  the  ret  r<- 

nient  of  which  an  equal  amount  of  these  bonds  are  held  In  escrow  on  hydro- 
electric plant,     further  secured  by  a  direct    lien  on  the  distributing  system 

at  Little  falls.  Including  the  water  works  there  and  on  I  he  120-mile  trans- 
mission line  connecting  the  hydro-electric  plant,  with  ii  communities. 
Total  auth.  si.ouo.ooo  maturing  serially,  of  which  $731,000  have  been 
Issued  "i  these  bonds,  which  mature $10,000  Dec.  1920  to  1926,  $15,000 
Dec,  1927,  and  the  balano  In  !>■<  1928,  115,000  have  matured  and  been 
paid  to  Dec.  i  1919.    -v.  mi.  p 

Loews  Incorporated.     Listing 

lh'   New  York  Stock  Exchange  has  admitted  to  lis)  temporary  cert 

for  42.857  shares  of  stock   without    nominal  or  par  value,   making  the  total 

amount  applied  for  ;is.u:t.'  shares  The  Issuance  ol  the  shares  is  for  part 
payment  to  I  100%  or  the  stock  of  Metro  Pictures  Corp      The 

Balance  ot  the  payment  t"  be  made  i^  t . .  be  in  cash,  but  onl)    i 

i  through  foreign  releases  of  films  produced  bj   Meto  Picture  Corp. 

Metro  Pictures  Corp    was  organized  In  N  ">.|  has 

itlon  of  $100,000  of   i_";    cum.    Pref.   stock   and 

$3 ,000,000  of  Oommi  Ing.      Loew's  Incorn   owns  ion  , 

ofthi   Pref  stock  and  $2,700.00  Common  stock  and  it  is  expected 

win  ibortl]  aoqoire  the  balance      \     110,  p.  266,  171. 


Louisville  (Ky.)  Gas  &  Electric  Co. — Offers  Pref.  Stock 
tu  Customers  and  Public. — H.  M.  Byliesby  &  Co.,  under  date 
of  Nov.  15.  says  in  substance: 

Market — The  Pref.  stock  is  being  sold  at  par  and  divs.  It  was  offered 
to  the  customers  of  the  company  and  the  Louisville  public  on  Nov.  6.  and 
during  the  first  week  several  hundred  inquiries  were  received  and  a  satis- 
factory amount  of  stock  sold  by  the  newly  created  investment  department 
at  Louisville  We  are  putting  into  effect  in  Louisville  the  plan  of  selling 
Pref  stock  direct  to  the  public  which  our  companies  have  found  so  successful 
during  the  past  four  years  at  Minneapolis,  St.  Paul,  San  Diego,  Pueblo  and 
many  other  cities. 

Ac.-  The  Pref  stock  is  the  first  and  only  Pref.  stock 
which  this  company  has  outstanding.  Nearly  all  of  the  Common  stock  of 
the  company  is  owned  by  the  Louisville  Gas  St  Electric  Oo  of  Delaware. 
Recently  amended  articles  were  filed  authorizing  the  Kentucky  company 
to  is.su,   «  Pref.  stock.     The  directors  have  authorised  the 

issuing  i  of  this  stock,  the  proceeds  to  be  applied  to  the  retire- 

ment of  the  company's  outstanding  bonds.  Secured  Coupon  notes  and  for 
the  construction  of  additions  and  improvements.  It  is  expected  that  by 
far  the  greater  part  of  the  proceeds  will  be  devoted  to  the  retirement  of  th  e 

outstanding  7 ' ,    notes. 

Otion.-  -(a)   Preferred  as  to  assets  and  earnings       (/ii    N'o  divs.  on 
the  Common  stock  until  the  795  Pref.  div.  is  paid  in  full.     fc)  Redeemable 

at  1  1",  par  Slot)'  and  div  on  60  days'  notice,  id)  Has  full  voting  rights. 
.      Divs    payable  O  -J  —  V.   109,  l>     I  3 

Madison  Ave.  Office  Bldg.,  N.  Y. — Bond  Offering. — 

a    w     Strat  i   offering  at  par  and  Int.,  to  net  6%,  $5,500,000 

First    M  lerlal  Coupon  bonds,  dated  Jan.   15  1920,  due  serially 

July   15   1922  to  Jan.   15  1935.     Int.  payable  J.  A:  J.  at  offices  of  B    i 

Straus  &  Co  .  inc.     Callable  at  102  and  int.     r;  Pederal  Income  tax  paid. 

Denom.  $1,000,  $500  and  $100.      Secured  by  first   mortgage  on  land  and 

2  I -Story  office  building  located  at  43d  to  44th  StS.  on  Madison  Ave.  N     Y. 

Jui  d  at  $8,250,000;  and  first  lien  on  net  annual  earnings  estimated 

I  185.     This  issue  of  $5,500  mio  Dt  Mtge.  •>•;   bonds  is  followed  by 

$  000  2d   Mtge.  0',    bonds  sold  by   the  Board  of  Trustees  of  the  Fifth 

Church  of  Christ,  Scientist.  N.  Y.  City,  to  the  members  and  friends 
of  the  Church. 

Marconi  Wireless  Telegraph  Co.  of  Am. — No  Action. — 

The  stockholders'  meeting  scheduled  Feb  10  to  act  on  dissolving  the 
company  has  In  en  postponed  to  April  ">.  Practically  all  the  assets  have 
been  taki  n  over  by  the  Radio  Corp.  of  America.— V.  110,  p.  172. 

Mason  Tire  &  Rubber  Co. — Sales. — 

Treasurer  D.  M.  Mason  reports  Sales  for  the  quarter  onding  Jan.  31  1920 
amounted  to  $1,313,927,  against  So.i0.930  in  1919.— V.  109.  p.  2269. 

Massachusetts  Gas  Companies. — Operating  Co.  Notes. — 
See  Boston  Consolidated  Qaa  Oo.  above. — v.  110.  p.  172. 

Maxwell  Motor  Co.,  Inc. —  Time  for  Deposits  Extended. — 

The  time  for  deposit  of  stock  of  the  Maxwell  Motor  Co. .  Inc. .  and  of  the 
Chalmers  Motor  Corp.  and  of  the  (.',  5-year  gold  notes  of  the  Chalmers 
Motor  CO.  under  the  plan  and  agreement  of  adjustment  (V.  109,  p.  985) 
has  been  extended  to  April  30. — V.   110,  p.  75, 

Medford  Woolen  Mfg.  Co.  of  Mass.—/'/  Stock. — 

Chas  \v  Scranton  Oo  .  New  Saven,  Conn.,  are  offering  at  lOOanddiv. 
$200,000  8%  Cumulative  Sinking  Fund  Pref.  (a.  &  d.  stock.  Redeemable 
at  105.  Annual  cum.  sinking  fund  of  3%  of  1'rcf.  stock  then  toforc  out- 
standing will  redeem  the  Pref.  stock  at  call  price.  No  mortgage  without 
the  consent  or  2-3  of  the  Pref.  stock.     Total  authorised,  $400,000 

\any. —  Incorp.    in    Mass     In    1903.      Manufactures   felt    and    knitted 
boots  and  woolen  hose.      The  larger  part  of  its  boot  production  is  taken  by 

the  Beacon  Falls  (Conn.)  Rubber  Shoe  Co  which  owns  82'  ■  ',  <>f  the  stock. 

Purpose  — The  $200,000  derived  from  the  sale  of  this  pref  stock  will  be 
used  in  part  to  erect   a  new    factory  and  to  increase  working  capital. 

Earnings. — The  average  yearly  net  earnings  for  the  15  years  ending 

Dec.  31    1918  have  been  equal  to  over  40%   on  the  stock  outstanding  and 
for  the  3  years  1917,   191S  and  1919  (1919  partly  est   i  were  equal  to  over 
I   the  stock  outstanding,  or  almost   3  times  the  annual  div.   on  this 
Pref    stock.      Cross  earnings  for  191  1  were  $1  1  1  ,223  and  for  | 

Officers. — Tracy  S.  Lewis.  Pres.:  J.  M.  Oibbs.  Yice-Pres.  &  C.en'l.  Mgr.: 
R.  L.  Fisher.  Treas.:  Wm.  M.  Blatt.  Sec. 


Memphis  Gas  &  Electric  Co. — Receivership. — 

J.  F.  Kanier  and  Frank  II     Klgin  have  been  appointed  receivers 


-▼.  110. 
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1919. 


1918. 


Miami  Copper  Co. — Production. — 

January—  1920. 

Production  (in  lbs.) 1.-101 .247 

— Y.   110.  p.   172. 

Milwaukee-Boston  Store  — Herzfeld-Phillippson  Co. — 

'  >ffi  red. — 

First  Wisconsin  Co.  and  Marshall  &  llsley  Hank.  Milwaukee,  are  off ering 
at    par  and   int..   to   net    0    ,'  .   SC00. 000   (ion.    Mtge.   »i\    Serial   gold   bonds. 

dated  Jan    I  1920.  due  $60,000  annually  July  1  1922  to  1931.     int.  payable 

J  .  &  J.       Denoms    $500  and  $1  ,000.       Red.  all  or  part  on  any  int .  dale  upon 

60  days'  notice  at    101   and  int.  for  1922  maturity  and    '.' ,    additional  for 

r   thereafter,    provided    the   premium   shall   in   n  ad   5%. 

First    Wisconsin  Trust   Oo.,   trustee. 

The  Milwaukee  Boston  Store  ami  the  ller/.fi  Id-Phillippson  Co..  Wisconsin 

corp.  ran. hi-,  are  engaged  in  conducting  a  large  retail  merchandise  business 

in  Milwaukee  under  t  he  trade  name  of  "  Host  on  Store." 

lurpose  of  this  issue  is  to  pay  part  of  the  cost  of  erecting  an  8-story 

building  and  to  add  3  stories  to  present  building  The  avenge  annual  net 
earnings  of  the  Milwaukee  Boston  Store  for  the  last  two  year--  have  been  in 

exci   -oi  i  j  times  the  interest  requirements  of  the  present  issue  of  bonds 
Minneapolis  Gas  Light  Co. — Status  as  to  Wo   - 

\  si  a  i  en  lent  of  the  Situation  respecting  i  his  company  in  which  the  I'nited 

i  rovement  Oo.,  Phila.,  is  interested  as  a  stockholder,  is  as  follows 
"  The  company  has  for  th<   last  fen  years  been  laboring  under  constantly 
increasing  costs  of  labor  and  materials.  and  at  the  same  sen  un- 

able to  increase  the  price  charged  consumers  beyond  the  prices  fixed  by 
citv  Council  under  the  regulator}  powers  possessed  i>>  it.  under  the  pro- 
visions of  the  contract  between  the  dtj  and  company.  This  contract 
■-■IV.-  citj  council  the  power  to  regulate  the  price  of  gas  even  .r>  years 
Tin  price  charged  to  consumers,  under  the  regulatory  rate  fixed  by  council 
during  the  year  1919  was  95  cents,  the  price  to  be  charged  under  the  regula- 
tor} ordinance  for  the  year  1920  being  83  cents. 

"  The  company  started  an  action  in  the  local  court  aski  mporary 

inj tion  restraining  the  putting  Into  effect   of  the  s3-«-cnt   r..t.  .  pending 

a  valuation  oT  Its  property  .  with  a  v  iew  of  dcti  running  't  Ii"  proper  rate  to 
be  Charged,   which  would  give  n  reasonable  return  on  till  l  in  the 

propert)        While  the  conn  admitted  from  the  tostimonj   presented  in  the 
Ion  for  the  temporary  Injunction  that  the  companj  i--  undoubtedly 
<-in  Hi,  •  i  to  charge  a  rati  higher  than  83  cents.  It  rel  ii  temporary 

relief  on  tin    ground  that  the  ease  would  be  tried  Short! ]  and  the  w  hole  matter 

should  a  w  nil  n 

"Whilothel  nite.i   (.,s   Improvement   Co    is  a  stockholder  in  the  corn- 
has  not  i.e.  iv  ed  an)  dividends  on  its  holdings  for  thi 

lent  Income  la  not  affected  by  the  receivership  " 
i;     Kami,   recently   appointed   receiver,   has  stated   that    he  will 
make  application  to  the  Federal  court  for  a  rate  larger  than  the  ordinance 
rate  ,.i    si   cents 

..ii     \     T.    Hand  has  issued  .,  statement   which  says  it 
about  tho  end  "i   1916,  the  companj  s  situation  constant  I  j  has  grown  more 
difficult         In    |917   and    r>|s,   it    was   bound    b)    a    77   •••in    rat"   which   was 

the  war      in  Januarj  .   1919,  the  t  i  ri\<-d 

rates  t,,r  .,   p.  nod  of  live  years,  on  the  theorj    that   conditions  a* n 

and  material  necessarj   to  manufacturing    [as  would  in  come 
normal  after   1919,  and   prescribing  a  sliding  sc.de  o( 
for  1919   05  cents   for  1920.  83  cents:  for  1921*.  78  cents   for  1922.  74 

and  for   Ifl  13,  70  I  I 

in    last  action  of  the  Citj  Council,  operating  costs  have  shown  an 

id  of  an  anticipated  decrease      In  1919  the  company,  unable 

to  earn  at  the  95  cent  rate  sufficient  to  pa)  operating  exp<  n  ■       taxes  and 

.uiipi  lied  to  borrow  monev  an  I  it>  ofTici  rs  became  personally 

liable  ..ii  its  notes  r,,r  monev   necessary  to  keep  f     -om pa n yjnl ng .[which 

amounted  to  al t   $670,000.  r.~     t      T  *"        1,"""^ 


Feb.  14  1920.] 
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Commencing  with  1020  the  95  cent  rati'  was  reduced  to  s:;  cunts  Oper- 
ntfwg  expen  ■■  i,  Instead  or  railing,  arc  -nil  rising,  and  it  now  appear-  thai  In 
1920  it  will  cost  for  operating  expenses  and  taxes  alone  considerably  more 
than  the  rat'  i    [,000  cu    ft  .   leaving  the  company  entirely 

without  means  to  pay  Interesl  on  it-  debts,     v    i  10,  p    171 

Nash  Motors  Co.     -Annual  Report — New  Officers. — 

For  annual  report,  see  "Financial  Beportsj"  ai>ove. 

V.-Pros.  W.  II.  Alford  '  lected  a  director  and  C.   B.   \ 

ejgfleral  sales  manager,  and  J.  T    Alison,  issistant  mans  a  made 

Vice- Presidents.     V.  110.  p.  267. 

Nassau  &  Suffolk  Lighting  Co.     8eekt  High* 

The  company  has  filed  a  new  tariff  with  the  r.  s  <  ommission,  to  become 
effective  I  cii  20,  Increasing  the  gas  rates  from  $1  .r>(>  to  $1  75  per  1 .000 
cu.  ft.  and  raising  the  minimum  charge  for  gas  from  60  cents  to  SI. — 
V.  101.  I).  217. 

National  Breweries  Ltd.     Reduce*  Par  Value. — 

The  holders  voted  i  i  i>     i  to  reduce  the  par  value  of  the  Common 

>•  the  old  shares  into  tin-  new  on  the 
I  lour  to  on.-       V     1  10,  p     in 

National  Candy  Co. 
The  company  has  declared  a  semi  annual  dividend  of  i  r    on  the  Common 

-loci,   placing  ill.    -tock  on  an  V  ;    basis,  and  an  extra  dividend  of  >."i  on  the 
in.     Tho  previous  i  per  annum.     The  regular  semi-annual 

%  on  the  first   and  second   Pref.  -tocks  were  al-o  declared 
All  dividends  are  pa\  able  March    111         \       108,  p     7  7 '. » 

National  Casket  Co.    -Additional  Stock. — 

It  Is  Stat,  d  that  subscription  rights  are  he  ink'  often  d  to  ■tockholi 
action  of  the  Hoard  of  Tt  usti  is,  to  absorb  an  Issue   of  7.430  84-100  shares 
lad,  stockholder  being  permitted  to  subscribe  up  to  l.v;   of  his 
holdings.     The  offer  Is  open  to  stockholder!  of  record  <>n  Jan.  30 
1920.  and  closes  on  Mar.  10  1020.      V*.  1  10,  P 

Newark  (N.  J.)  Beacon  Corp.  g. — 

Bring  1760,000  sr;   Cum,  sink.  Fund 
Pref.  (a.  *  tl  )   stock,  par  si  oo.  with  .i.T.'.ii  -hi  re-  Common,  no  par  value. 

Prlco,   $100   for  one  -hare  ot    Pref.   stock   and    ' ...    share  of  Common 

Pref.  stock  nil    upon  30  days'  notice  at    $105  and  dlv.     Sinking  fund 
begins  in    1022.     The   company    is  organized    In    Maryland      Tie 
derived  from  tins  financing  will  be  used  to  in  old  ■  modern,  fireproof  motion 
picture  theatre,  capacity  of  3.500  seats  In  Newark    N     I      I    ipltallsatlon, 
authorized  and  lssui  •  (  opinion  I  no  par  \  alu6) . 

12.500  shares.      President.   Travis    II      Whitney. 

New  Cornelia  Copper  Co.     Production. — 

January —  1919  1918 

;■  3.354.000        1.318  000        I  I 

\      I  10,  i 

Nunnally    Company   i  Candies  I.     Stork   Offering.     Bab- 

Rushton  &  Co.   and    rlambleton   &    <''>..  N.  Y..  in 

Deo.  off cred  al  $23  per  share  lno.ooo  shares  (no  par  value]) 

Common  stock.     No  bonds,  notes  or  Pref.  stock. 

Company.     Manufacturers  of  high-gradt  i-  being  Incorp.  in 

.11  of  the   Vim  i  i  luslnoss 

foitniied  iii  1885  In  Atlanta       Operates  9  retail  store-,  in  diffi 

Purpose      To  enable  company    to  increase  the  national  distribution  of 

its  products,  and  to  expand  Its  facilities  for  carrying  on  business.     The  in- 

■  capitalization  will  result  In  a  number  of  additions  to  the  company's 

plant   In  I   well  as  an   increase  in   the   numlicr  of  retail  -. 

operation   throughout  the  country. 

Earnings.     Sales  for  1920  are  estimated  or  the  current 

fiscal  year   (2  inos.  est.)   company  will  show    net   earnings,   I 

i  $4    per  share  on    the  new   issue  of  stock,   while  in    |o. 
estimat  n  ill  amount  to  at  hast  |  |  .",()  per  share 

Net     I    1009.         1913.  1916.  1017.  1018  »1919. 

Sales    18407  14  $1,037,954  $1,436,715  S2. 115.085  $3.35 

•Two  months  estimated. 

linns   ii     Nunnally,  Chairman;   Wlnship  Nunnally,   B,    It 
i     v    Goddard,   W.   W.   Banks,  clarence  Baverty,  Prank  Adair 
Berry  H.  Coll  E.  W.  Lane  Ji  ksonvllle.  Fla.iT.  Edward 

Hambleton.   Baltimore,  Mil.;  Joseph  A.   Rush!  i,  III. 

Penmans,   Ltd.      Di    dend   Tnc  i   Bonue. — 

\n  c\t.r  •  <!i\  Iden  I 
ejared  on  the  Common  stock ,  payable  Feb   28  to  hold< 
1064, 

Penn  Seaboard  Steel  Corp. — Offering  of  Notes. — Mont- 
gomery &  Co.,  New  York,  and  Kra/ii  r  A  Co.,  l'hila.,  arc 
offering  al  99  and  int.,  to  yield  T1-',',  by  advertisement  on 
another  page,   $1,500,000"  Three-1.  Sinking    Fund 

Conv.  gold  notes,  dated   Feb.  2  1920,  >.    1    1923. 

Interest  payablo  F.  &  A.  without  deduction  of  Federal  income  tax  not 
exceed in  ommerclal  Trusl  Co..  Phila.     Red.,  all  or  part,  at  101'a 

and  Int.  on  30  days'  notice  during  which  time  conversion  may  tx 
Denotn.  $1,000  (c*).  Commercial  Trust  Co.  and  John  II.  Mason.  Phila., 
trustees.  Free  of  I'onna.  four  mills  tax  Convertible  Into  Common  stock 
at  rate  of  25  shares  for  each  $1,000  note  to  and  imi  Feb  1  1021  and  there- 
after 22  shares  to  and  inch  Feb.  1  1022  and  thereafter  20  shares  until  ma- 
turity. Annual  sinking  fund  payments  equal  to  25'  <if  net  earnings  after 
Int.  deprec.  and  taxes,  with  a  minimum  of  $100,000  p.  a.,  will  be  called  for. 
Data  from  Letter  of  Pres.  John  B.  Warren.  Philadelphia.  I:eb.  7  1920. 

Company. — Organized  In  New  York  In  Dec.  1915,  and  upo 
of  entire  stock  of  Tacony  steel  Co.,  as  arranged  see  V.  110,  p.  887,  472,  567; 
will  own.  directly  or  through  its  subsidiaries  (a)  New  Castle  Del.)  plant, 
(6)  Chester  (Pa.)  plant,  (c)  Tacony  (l'hila.)  plant.  Tho  three  plants  have 
over  185  acres  of  real  estate,  a  melting  capacity  of  14.000  tons  if  ingots  per 
month,  with  adequate  equipment  to  convert  into  blooms,  billots,  bars, 
st rips,  castings  and  forglngs.  Company  specializes  In  tho  manufacture 
of  high-grade  steels. 

Capitalization  After  Present  Financing —  Authorized.  Outstanding. 

Three-Year  7%  Convertible  notes $2,000,000  $1,500,000 

Common  stock,  without  par  value 250.000  shs.      17831 1  shs .  • 

♦50.000  additional  shares  Issued  held  by  trustees  for  conversion  of  notes. 

Day  &  Zlmmermann,  Inc..  auglneora,  have  appraised  Peon  seaboard 
Steel  Corp.  plants,  and  state  that  their  present  day  depreciated  value  is 
$5.765. 5S<  and  the  cost  to  reproduce  new  $7,059,792.  Based  on  Day  & 
Zimmerman  n's  appraisal  the  plant  and  equipment  of  Tacony  Steel  Co.  have 
a  present  day  depreciated  value  of  $3,959,882,  subjec'  ortgage 

of  $1,200,000  (In  favor  of  U.  S.  Govt.)  calling  for  annual  amort  i/at  ion  pay- 
ments and  maturing  in  1930.  Tacony  company  also  has  outstanding 
$496,000  8%  Cum.  S.  F.  Pref.  stock. 

Purpose. — Proceeds  will  provldo  additional  working  capital  and  for  ex- 
tensions and  Improvements. 

Earnings.- — Karnlngs.  Incl.  those  from  plants  now  owned  by  Tacony  com- 
pany applicable  to  acquisition  of  100',  of  the  Common  stock,  but  without 
provision  for  depreciation  on  plants  of  either  company  or  any  Interest  on 
bank  loans,  as  reported  by  Day  &  Zlmmermann,  Inc.: 

Calendar  Years—  1919.  1918.  1017. 

Sales  of  Penn  Seaboard  Steel  Corp. ..$4.041. 993     $9,744,205     $10 
Total  earnings  applicable  to  deprec. 

on  plants  of  both  cos..  Interest.  Ac.      279.116  S23.43S  916.743 

Based  on  present  prospects.  It  is  officially  estimated  that  net  earnings, 
after  depreciation,  applicable  to  Interest  will  amount  to  at  least  $1,250,000 
for  the  first  year  of  consolidated  operation. — V.  110.  p   567.  472.  367. 

Pittsburgh  Plate  Glass  Co.  —  Am  ual  Rtpo*t. — 

Calendar  Years—  1919.  1918.  1017. 

Earnings  for  year $11,560,636     $5,536,234     $7.. 

Preferred  dividends  (12, "f) 18.000  18.000 

Common  dividend (7X%)  1.792. 559(7)1. 730.078(8^)2 

Depreciation 1.650.517        1.122.506       1.006.543 

Federal  taxes 1.446.220       1.269.513        

Balance,  surplus $6,654,340     $1,396,138     $4,505,375 

—V.  109.  p.  1372. 


Pettibone-Milliken  Co.      Annua    Repoi  — 

'j—  1919  1918.  1917. 

Mfg     profits,  Ickk  maint.,  local  taxes, 

selling.  Ac.  expenses $254,199        $933,741     $1.01 

Other   income 13.151 

First  preferred  divldi  To.imhi  112.072 

Second   preferred  di.  $5327 

Depredation  ... 

i. 

Preferred  stink  sinking  run  t  1,902 

Balance,  surplus $73,908         $139,866         $<■. 

-    \  .    ins.   p     1272. 

Port    Henry    <N.    Y.      Light,    Heat    &    Power    Co.— 

P  ■  d  Stack  ()ff(  ring. — 

J  dlv    1  . ".(  m  i 
71 .   (  umulatlve  I'r.  r.  (a.  a  H  part  al  $1 10. 

i  Q    m 

■  m ns   and    i 

Port   Henry.  N.  Y.,  «  it  limit 

competition.    «  lectrii  ll.nry. 

Mori  ii..    Mori. .h   (  '.liter.  <  'row  n    I 

under 

output    from 

bond  Interesl  of  115.000  t  here  w<  re  surulu  i  ■ 

1920  surplus  earnings  should  be  about  140.000,  or  uearl)    I  til 

dend   requirements  on   the   Pref.   rto 

Porto  Rican  American  Tobacco  Co.     D 

\  dividend  of  .T  :  has  been  declared,  parable  March  i  to  stock  or  record 
Feb.  ii,  in  :;  rip,  redeemable  March  ii   1923,  In  i 

at   option   of  the  company.      Dividends   wire  also   paid   In   ItO 

from  March   [918  to  June  1010.  both  Inclusive,  bul  none  since  owing  to 

strike   which   tied    up   the   plant    fur   several    months       The   pi 
operating  a1  Capacity  .  bul  are  unable  to  meet  the  demand  ,■     V  .   109 

Price  Brothers  &  Co.,  Ltd.,  Quebec.     / 

Tho    Montreal    Stock    Exchange    on    Jan.     1  :<    authorised    the    listing    of 

00  ordinary  stock,  making  the  total  of  said  stock  authorised  to  he 

HO.      The  new  stock  was  turned  over  to  the  National  Trading 
Oo.  for  additional  timber  limits,  he.  —  V.  110.  p.  367. 

Reo  Motor  Car  Co.,  Lansing.  -Bul.  &  'A  —Dies. 

Ditidi  orted. 

1908   I90fl   1910  1912   1913   I'M  i    1916   1016       1 91 7  to  Jan.  '90 

Cash..(%)   80       00       80       20       in  \20  in  p 

.     ioo      ..      .-  .-     ioo 

\  Includes  extras  of  2 '■.■ '",'    and  7 '.■'.'    paid  Aug     1  and  Not      1. 

\iso  distributed  t<>  stockholders  Oct.  20  1918,  $600,000  stock  of 
the  Beo  Motor  Truck  Co.,  a  cash  dividend  i  paid   mi  the  stock 

of  the  Truck  Co.  after  this  distribution—  [Kd.  I 

1919.  1918.     I  1919.  1918. 

'«—  t  $  UabUi:  %  % 

Liiiiii.      bund  Capital    stock  c.  ( 

111, call..  ,  1,00  1,000        I  0 

Int.  In  other  co  80,788  7s.7s7   aeeou  1,400,619     l.700.90t 

1,063.378        40  <i  pay-roll..       IA9.028  7 

ve  for  taxes        51  i 
V.  s   I. n>  170.706  ree.„  47  I 

Surplus '  494,828 



:     .  n 

n  Includes  in   1010  land,  $254,125;  build1  ichinery  and 

equipment.  $3,821,653:  less  reserve  for  depreciati  b  Includes 

In  1010  miscella us  rccch  abli  8,  11,022,121    less  reserves,  164,982.  due  on 

Com     contrai  c  The  total  authorized  stock   is  Sin. 000.000: 

unissued,  $3,062,750,  balance  as  above,  86,987,280.— V.  li»7,  p.  2194. 

Savage   Arms   Corporation.  —Quarterly  Report.  — 

Dec.   .'i  1 . 
1911  1918    I'M"       12  '..'••  1918 

H.270  20" 



C     14.754        1.042.124 
First  pref  dh  17:. 

Sec   pr.r  di-.  3.484  2.1  1  1  216 

Common  dlv.    •  116,218  121,467  n.:..7so 

Balance  surplus def.S74.631         $101,804     $1,030,904         $837,435 

—  V.    IMI.  p     172 

Sears,  Roebuck  &  Co.,   Chicago. — January  Sales. — 

Month  of  January—  1920.  1919.  1918. 

$29,490,976  $19,009,327  $14,770,922 

— V.  110.  p.  472.  558. 

Seneca  Copper  Corp.,  N.  Y. — To  Inc.  Stock — Bnmi  l 

A  circular  issued  to  the  stockholders  under  date  of  Feb.  10  sa\  s  in  Mibst .: 
The  directors  have  voted  (a)  to  incn  Lai  stock  through  thi    Issu- 

ance of  50.000  additional  shares;  •»•  that  25.000  shares  th  led  and 

i  for  the  conversion  or  a  proposed  Issue  or  $600 
Conv.  Debenture  bonds,  convertible  after  1022  Into  capital  stock  at  rate  or 
6  shares  of  stock  for  each  8100  bond.     Red.  all  or  part  at  iiu\  at  an>  time 

UPOn   30  days'   notic  It       balance   Of   the   Common   stock   so   to   be  au- 

thorized is  not  to  be  issued  at  present.      Denom.  $100,  $500  and  $1,000. 

Arrangements  have  been  made  to  underwrite  the  proposed  issue  of 
Debenture  bonds.  It  is  proposed  that  stockholders  of  record  or  Feb.  25 
shall  have  the  right  to  subscribe  for  bonds  as  follows:  ( 1  )  For  each  10  shares 
of  stock  the  right  to  subscribe  to  $100  I  for  each  200  shares  stock. 

the  right  to  subscribe  to  $500  bonds;  and  (3)  for  each  400  shares  stock,  the 
right   to  subscribe  to  $1,000  Debenture  bonds. 

The  highly  satisfactory  situation  shown  In  the  development  ot 
property  has  induced  the  directors  to  recommend  the  above  Issue  of  stock 
and  Debenture  bonds  to  enable  the  corporation  properly  to  CSITy  out  an 
enlarged  plan  of  developing  and  equipping  the  mine.  Corporation  has 
acquired  I -.">  stock  ownership  Of  ( Jratiot  Mining  Co..  which  has  the  outcrop 
of  the  Kearsargo  lodo  and  adjoins  property. — Y.  110.  p.  472. 

Shane  Bros.  &  Wilson  Co.,  Inc. — Note  Offering . — 
'  Ihlcago,  ar 

and  int..  according  to  matur 
D  i   1920.  due  $50,000  each  Jan    1   1921  to  II  Denom. 

-I  000  and  $500    •  lable  at   101 

pay  normal  Federal  Income  tax  not  u 
at   National  City  Hank.  Chicago,  trustee        \n  si 
or  net   earnings  (less  the  regular  maturit)      shall 
to  ret  ire  these  ni 

.  m/    -Are  well   known  as  flour  millers,   having  b.s-n  in  successful 
operation  for  more  than  2">  jri 

.allv  every  sale  of  flour 
the  year  of  o\ 
l 

\  for  past  4  years  have  been  al 

Shattuck  Arizona  Copper  Co. — Production  in  January. 

January —  1920.  January—  1920         1919.   . 

Copper    fibs.) 316.070     622.220  I  Silver    (oxs.) 8.269        32.204 

Lead  (lbs.) 740.595     470.168|Gold  (ozs.) 84.54       101.19 

—  V.  110.  p.  173. 

(Ernest)  Simons  Mfg.  Co.,  Port  Chester,  N.  Y.— Notes 
Sold. — George  H.  Burr  &  Co.  have  sold  at  100  and  int.,  to 
yield  7  To  S75O.0O0  7%  Convertible  Gold  Notes. 

Dated  Ian.  1  1920.  Due  Jan.  1  1988.  Int.  payable  J.  A  J.  at  Farmers 
Loan   .t    Trust    Co..    New    York,    trustee,    without   deduction   for   norms 
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Red.  .ill  or  part  on  any  Int.  date  at       102H  and  Int.  if  called  during  the 
calendar  year  1920  and  decreas  ir  each  year  thereafter  t<>  100H 

for  192  ;  r  for  par  into  8 ^i   Cumulative  Pref. stock.     Sink- 

ing: fund  will  r<  it  10*  of  the  largest  amount  of  notes  outstanding. 

Preferred  Stock  Offering. — George  H.  Burr  &  Co.  are  offer- 
ing at  10.")  and  div8.  1,200  shares  8%  Cumulative  Sinking 
Fund  (a.  &  d.)  Pref.  stock,  par  $100. 

R<  deemable  all  or  pari  at  110  and  divs.  Animal  sinking  fund  ol 
total  Preferred  stock  outstanding  proi  Ides  for  its  purchase  at  not  to 
redemption  price.     Dlvs.  Q.-J. 

Data  from  Letter  of  Pres.  Edward  W.  Simons,  Port  Chester,  Feb.  3  '20. 

[s  one  of  the  largest  manufacturers  in  Dnlted  states  of  shirts 
pillow-cases  ami  night  wear.  Manufactures  into  shorts  the  famous  Pepper- 
ell,  Anchor,  Fruit  of  the  Loom  and  \\  amsutta  sheetings.  Present  company 
wasorganl  ed  in  New  \  ork  m  1902.  succeeding  business  established  in  ls7_;. 
Operating  four  plants  a1  Port  Ch  eter,  n  y  .  Afooersand  Keesei  ill.-.  N  .  V., 
and  Norwalk,  Conn.  Business  has  grown  from  SI. 438,000  In  1895  to  more 
than  S6  i"  ii  000  In  1919. 

Purpose.  Proceeds  of  Pref.  stock  Issue,  together  with  $750,000  of  Flve- 
Year  Notes,  will  be  used  to  refund  current  debt  and  provide  additional 
working  capital 

Earnings.—  N*  I  profits  applicable  to  Interest  charges  for  the,  i  years  ana 
1 1  months  end.  d  Dec.  31  1919 have  averaged  about  $31  i.ooo  p.  a,  Assum- 
ing all  the  notes  to  l>e  converted  Into  Pref.  stock  the  maximum  annual  div 

charge  on  ill  the  Pref.  stock  then  outstanding  (present  offering  not  Included 

will  he  170,400,       Vet   profits  lor  the  2  years  and   II   months  ended  I>is'    .'i  1 
1919,  after  int.   and    Federal   taxes     hut    before  setting  as  dc  an  avet 

about  $90  000  annually  for  special  bonuses  to  employees,  have  averaged 
oT.r  $270,000. 

CapiUlliialiim-  Issued  and  outstanding  7':  notes.  S750.000;  Common 
stock.    $1,000,000:     I'rcl  10.000.      In    addition.    $77)0.000    Pref. 

Stock  i-  reserved  for  conversion  of  notes  and  $250,000  is  reserved  for  future 
capital   nerds 

Southern  California  Edison  Co. — Stock  Application. — 

The  com  pain  his  applied  to  the  Calif.  Hit.  Comm.  for  authority  to  issue 
50  ooo  shares  of  Common  slock,  proceeds  to  be  used  in  making  extensions 
and  Improvements.'    V.  110,   p.  173. 

Southern  Pipe  Line  Co, — Report  for  Calendar   Years. — 

1010.  1018.  1017.  1916. 

Profits  for  year 11,685.996    S2.000.03S    $2,534,565     $2, 

Dividends,',;, id   ..  .    (20?!  11.999,999(21)2199,999(24)2399.999(24)2399,999 


Hal.,  sur.  or  def def.$314.006def.$130,961  sur. $134,566   def.S15.027 

Balance  shut  December  31. 

4,^/r_                   1918  1  111  S.        I      Liabilities—            1919.                1918. 

Plant              .       $6,941,058  $5,945,260  Capital  stock.. .$10,000,000  $10,000,000 

other  liivrsttn  is     7,290,200  7,434,465    Deprec.  reserve.      1,646,875       1,483.119 

lcc't8& bills rec.       493,779  276,254    Acc'ts  payable..          73.957           92,265 

Cash                             276,485  514,109    Profit  and  loss..     2.280.689       2,694,694 


Total   .  . 

—  \  .  ins 


11  1,001,521   $14,170,078. 


Total S14.O01.521   $14,170,078 


South  West  Pennsylvania  Pipe  Lines. — Report  Dec.  31 

Calendat   1  1919.  1918.  1917.  1016 

Prof  it*  for  year     ......      $250,312        $295,723        $338,535 

Dividends  (12%) 110.999  419.999  410.000 


$456,358 
419,999 


Bal     sur   or  deficit.. def .$169. 687 def .8124,276   def. $81 ,464   sur. $36,359 

BALANCE  SHEET   DEC.  31. 

1919.  1918.      I  1919. 

Assets —  $  $         I      Liabilities—  % 

Plant  3,987.302  3.961,628  Capital  stock. __3. 500 .000  3 

Other  investmt    1.230. S01    1.230.801    Deprcc.  reserve.  1 ,006.719 
Accounts  rrrrr.  Accts. payable..     152.010 

able       225.428      21 2.6351  Oil  purchase  and 

Cash  31.507       123.213        sale  coming's.       00,626 

I  Profit  and  loss.  .     673 .024 


1918. 

I 

.500.000 

965.789 
75.506 

110. -101 
813.011 


Total 5.181 ,2 1  8  5.53  1 .367  |      Total 5,484 .218  5.53  1 .307 

Forrest  M  Tow  I .  President .  submits  a  table  prepared  in  accordance  with 
Subdivision  B  of  section  201  of  the  Federal  Revenue  Act  of  1018,  which 
shows  that  of  the  dividends  distributed  in  1010  amounting  to  $419,999  (or 
12%)  the  Mini  of  $169,687  '  1.859!  I  was  taken  from  profit  and  loss  surplus 
and  represents  earnings  accumulated  prior  to  March  1  1913.  when  the 
Federal  Income  Tax  Law  went  into  effect.  Mr.  Towl  adds:  "The  ex- 
penses have  Increased  during  the  yo.ir  1010.  The  increased  gathering 
charge  made  during  the  previous  year  did  not  produce  sufficient  income  to 
maintain  the  dividend  rate  without  drawing  from  the  profit  and  loss  ac- 
count.' '— v.  108.  p.  586. 

Spicer  Manufacturing   Co. — Recapitalization. — 

The  stockholders  will  vote  March  1  on  changing  the  present  authorized 
capital  consisting  ol  (1  500.0008%  Cumul.  FlmPref.,  $500,000  8%  Cumiil. 
Second  I'rcl.  and  $7,000,000  Com.  stock  (par  $100)  to  $10.000, 000  B1 
Cumul.  I'rcl.  par  $100,  and  000,000  shares  Com.  stock,  no  par  value.  If 
approved  the  present  Common  shares  will  be  exchanged  for  the  new  Com. 
shares  on  the  oasis  ol  on.   .  id  .   r  four  nets  shares.      ■  in-  First  Pref.  Btock- 

llold,  is  may  excliai  ge  their  shares  into  new  shares  as  follows:     (a)  A  hold,  r 
of   100  shares  of   1st    Irrf.   may  exchange  them  for   117  shares  of  new    V 
I'rcl  en  nl.  or  lor  100  shares  of  new  Preferred  and  00  shares  of  new  Common 
a,,  lie  also  has  the  option  of  taking  400  sl  ares  of  <  !ommon  for  the  100  shares 

,>r  Isl    Pref.       Il    is  proposed  to  issue  280.000  of  the  000,000  shares  of  Com 

IIIOII    stork     to    Or    ant  lion     rd 

Company  reports  lor  the  year  end,"!  Nov.  1  1019  net  income  after 
charges   and    Federal    taxes  of   $1,526,051,    against    $1,462,751    in    1918 


V.  109,  p.  I  16' 

Spring  Valley  Water  Co. 


-Note  Application. 


Tin     OOmpanj     has    made   application    to   the   Calif.    KI{.    CommlS 

authorit)  to  I  ear  secured  notes,  of  which  $2,000,000 

will    be    used    to    redeem    In    pari    $3,600,000    notes   due    March    1     1920,    the 

balance    1500  000,  to  be  used  to  reimburse  the  treasury  for  capital  expend! 

lade  prior  to  i  tec    31    1017. 

In  iis  application  I  hr  companj    stairs  that   its  total  debt  in  addition  to  a 
Moating  debt  <>i  si  16.000  is  as  follows 

bonds,  due  Dec    I    1926   $17- 

collaterallj    secured  3,600,000 

Twin    Pi  il .110,000 

PromlHHorj   notes 450.000 

—  V.   lio    p 

Underwood  Typewriter  Co.     Earnings. — 

CalenA      •■  1918            1917. 

., $4,121,914  $4,020,436  $3   11 

Total  net     Income. I  ■  .(     3.271.0,0 

230,646        2 .1         244.405 

I'.. .on. 

I   250  "<>"     1  ,250.000         .M">. 

(7%) 273  000        273.000        274.750 

Common  dividends  (183    i  '•-"  000(11  973  50o   i  i  "il  •' 

irplUI  '.2  $1,157,346      $980,682 

-    \     109,  p 

United  Fruit  Co.     Dw.  I  urn.:  >,        i. — 

i  uianeiai  Reports"  on  a  preceding 
A  quarterl}  dividend  ol  ■  n  declared  on  the  capital  itoi 

able  \  i .i-i I  istoholdei    ■■'  r i  March  20.     This  Increases  the  annual  rate 

from   hi  to   i 

,.us  dividends  were     is'.  . 

n    1905  to  190  I  ■     1908    89     1916 

Uio  on  Noi     1   rM.:.",  extra,  and  from  accumulated  surplus.  Aug    loos, 
ad  Dec    1911.  each,  10%.  applicable  to  purchase 

<•(  new  stock  at   par        \      109,  p     1015. 


United  States  Gypsum  Co.,  Chicago. — Reincorporation 
Under  Laivs  of  Illinois — Exchange  of  Each  S100  of  Common 
Stock  for  Five  Shares  of  $20  Each,  and  Possibly  Later  Shares 
if  No  Par  Value — No  Increase  in  Capital  at  Present. — 

President  BeweO  L.  Avery,  writing  Feb.  5,  Bays:  "The  proposed  plan  of 
re-capitalizatlon  contemplates  merely  an  exchange  with  the  stockholders 
of  their  old  stock  for  new  stock  in  the  Illinois  corporation,  and  the  additional 
stock  to  be  authorized  will  remain  in  our  treasury  and  offered  to  the  stock- 
holders and  others  in  accordance  with  the  future  financial  needs  of  the  CO. 
Digest   of  Official   Circular   Dated   at   Chicago  Jan.    1   1920. 

Many  corporations  are  taking  advantage  of  the  more  liberal  incorporation 
law  which  became  affective  in  Illinois  last  July.  Our  principal  office  is 
located  in  Chicago.  111.,  and  It  will  be  decidedly  advantageous  to  be  in- 
corporated under  the  laws  of  that  Stale 

li  is  proposed  to  organize  an  Illinois  corporation,  to  bo  called  the  United 

ivpsum  Co.,  with  a  capital  stock  consisting  of  1 0  >  000  shares  of  7  % 

Cumulative  ITeferred  stock,  of  the  par  value  of  5100  each    and    100.000 

Shares  Common  stock  of  the  par  value  of  $20  each.     Afier  all  the  assets. 

Froperty,  and  stock  of  the  New  Jersey  corporation  are  Bold  to  the 
UinoiS  corporation,  the  Illinois  corporation  will  iss  ie  one  share  of  its 
Preferred  stock  for  each  share  of  Preferred  s'oek  of  the  New  Jersey  corpora- 
tion  delivered  to  it.  and  five  shares  of  its  Common  stock  for  each  share  of 
Common  stock  of  the  New  Jersey  corporation  delivered  to  it:  and  in  addi- 
tion thereto,  the  Illinois  company  will  assume  and  agroe  to  pay  all  the  debts 
and  obligations  of  the  N.  J.  corporation,  whether  matured  or  contingent. 

In  reorganizing  the  company  as  an  Illinois  corporation  it  may  l>ecorne 
desirable  to  authorize  the  shares  of  Common  stock  of  the  new  company 
to  have  no  par  value,  In  which  event  each  share  of  the  Common  stock  of  the 
old  company  would  be  exchanged  for  five  shares  no  par  value  Common 
Rtock  of  the  new  company. 

When  the  change  above  referred  to  has  been  completed  the  Illinois 
corporation  will  have  outstanding  S6. 000  000  par  value  of  Preferred  stock 
and  *1  000  000  par  value  of  Common  stock,  leaving  $1,000  000  par  value 
of  Preferred  stock  and  $4  000  000  par  value  of  Common  stock,  authorized 
but  unissued,  to  be  offered  to  the  stockholders  of  the  company  pn 
and  sold  from  time  to  time  to  provide  for  tho  future  growth  and  financial 
needs  of  the  company.  If  Common  stock  without  par  value  is  Issued,  the 
unissued  and  outstanding  stock  will  be  changed  accord  I 

For  the  purpose  of  carrying  out  the  foregoing  plan  the  directors  have 
appointed  Sewcll  I..  Avery,  S.  Q.  Fulton.  Ralph  Van  Verb  ten,  S  T  Mimt- 
vej  and  ().  M.  Knode,  as  a  committee  to  handle  the  mailer.  The  Conti- 
nental   A    Commercial    Trust    a)    Savings    Hank    of  Chicago     III   .    has    been 

appointed  depository  for  the  purpose  of  receiving  t  he  cert  ii  cues  of  stock  of 

the  00.  and  issuing  temporary  certificates  therefor. — V.  110.  p.  200.  173. 

United  States  Rubber  Co. — Listing — Earnings. — 
The  New  York  stock  Exchange  recommends  the  listing  on  and  after 
Feb    19  of  $9. OOO .000  additional  Common  stock    i  total  amount 

applied  for  881  .000.000.  The  additional  stock  is  to  be  issued  as  a  Stock  divi- 
dend (V.  110.  p.  174). 

Consolidated  income  Account,  o  Months  ended  Sept.  30  1010.  as  Reported 
X .   Y.   stock  Exchange,  Compares  uith  Calendar  iois  as  Follows: 

•  Tot.  1919    '  oi.Yr.  1918. 
Total  sales..  . Si 

Cost  of  manufacture,  depr'n.  selling  and  general 

expenses  and  property  taxes.. 126,984  388     169.594.286 

Operating  profits $33,403,707     $45,804,139 

cash  disc'ts  allowed  customers  for  prepay,  (net).      3.620.010        5,443,461 

Deductions  for  bad  debts sso.017 

Income  charges  met) .  incl.  Inventory  adjustments 

and  prov.  for  Fed..  Canadian  and  British  taxes      10.276.04S        10     - 

Interest    (net) 4.119.055 

Dividends— First  Preferred  stock  (8%) 3.768.926        4.9 

Second    Preferred   Stock   (6%) 12  21.216 

Dlvs.  to  minority  stockholders  of  subsid.  cos 13.988  19.509 

Surplus  for  the  period $12,834,138     $11,000,540 

Surplus  beginning  of  period 41.848  052        3  1  ,891.207 

Surplus  Sept.  30  1019 $54,682,189  

v.  no.  i>.  369. 

United  States  Steel  Corp. —  Unfilled  Orders. — 

See  under  "Current  Events"  in  this  week's  "Chronicle."  on  preceding 
page.— V.   110.  p.   173. 

United  Telephone  Co. — Acquisition. — 
Bee  Indiana  Hell  Telephone  Co.  above.  — V.  106,  p.  2015. 

United  Verde  Extension  Mining  Co. — Production — 

Januarv—  1920      1919.      1918.      1917. 

Cooler  ilbs.) 3.676.312   4.045.388   6.460,675   5.176.959 

— V.  108,  p.  1171. 

(Frank)  Waterhouse  &  Co.,  Seattle. — Note  Offering. — 
Continental  &  Commercial  Trust  &  Savings  Bank,  Chicago, 
arc  offering  at  prices  ranging  from  99.11  to  97.92  ;md  int., 
according  to  maturity,  to  yield  G*A%,  SI, 100,000  Col. 
Trust  6%  Serial  gold  notes. 

Dated  Jan.  1  1020.  maturing  Jan.  1  1022  to  102").  Bed.,  all  or  part,  on 
30  days'  notice  at  102  and  Int.  Int.  J.  A  .1.  at  Continental  s)  Commercial 
Trust  &  Savings  Hank.  Chicago,  trustee,  without  deduction  Tor  normal 
Federal  income  tax  not   in  excess  of  2';  .      Denoni     SI  ,000    <•;. 

Data  from  Letter  of  Pres.  Frank  \\  aterhouse,  Seattle.  I  ch.  5  1920. 

Company. —  lias  steadily  operated  in  the  general  trading  and  steamship 
business,  particularly  with  the  Orient   and   Alaskan  ports.      On  .Ian     1    101, 

amalgamated  all  subsidiaries  under  above  name,    on  May  i  1018  acquired 

by  purchase  all  the  bonds  and  stock  of  Vulcan   Mfg.  Co.  of  Seattle. 

Purpose.  -To  fund  debt  Incurred  in  purchase  of  Libert]  bonds  and  other 
acquisitions. 

Security.       Secured  by  deposit   of  SSOO.OOO  F.   S.    Liberty   bonds.  <300.000 

Vulcan   Mfg.  <<>.   1st    (closed)   M.  0',    bonds,  due  Jan.    1    1925;  ?l.r>0.000 
Prank  Waterhouse  A  Co.  1st  (closed)  M    •  '■'.   bonds,  due  .Ian.  i  19 
Earnings.      Average  earnings  (excl.  of  Interest  in  Vulcan  Mfg.  Co.)  for 

past  ,r>  j  ens.  after  int  .  charges  and  income  taxis,  were  o\  er  $376,000  P    a. 

West  Boston  Gas  Co.— $130,000  Bonds  Offered. — 
Proposals  are  Invited  for  purchase  of  all  or  part  of  $1  10.000  tO-yearlsl  M. 

0'  bonds  dated  Oct.  1  10  10.  the  issue  of  which  was  all!  lion  cd  by  an  order 
of  Hie  Mass  Hoard  of  (las  k  Blec.  1-t  .  Comm..  dated  Oct.  1  I'M'',  at  a  price 
of  not    less  than  par  and  int.       Proposals  will  be  received  until   I'Vh.   . 

at  company's  office,  oo  <  longresa  st . .  Boston.,  or  Metropolitan  Trust  Co., 

10  State  St.,   Boston,  trustee.       \  .    100.  p.    I  pis. 

Western  Milling  Co.,  Oakland,  Calif.   -Prof.  Stk.  Offer. 

\  Miller.  Inc..  Oakland.  Calif  .  arc  offering  at  par  and  int  .  with 
bonus  in  Common  si.. ok.  SI  OOO. 01 10  7'  ,"  Cum  Pref.  (a  Bt  0.)  stock.  l'ar 
$ltio.  collectible  and  red.  at  $108  on  any  int  date.  1'i.t  stock  has  equal 
Noting    power    with    Common    stock         I  1 1  \  I      Q      I        Capitalisation,     Pref. 

stock  .  $1  .ooo. ooo;  Common  stock,  $]  .ooo. ooo      No  bonds. 

The  coin  pan  J   is  building  In  <  lakland  a  modern  flour  anil  teed  milling  plant 

capable  of  producing  daiiv   i.ooo  barrels  of  Hour  and  300  tons  of  reed. 
Negotiation-,  have  been  completed  for  taking  over  the  plant  and  business 
of  the  Northwestern  Mlllng  Co.  of  San  Francisco,  with  the  right   to  i 
failure  and  sell  in  northern  California  the  well-known  brands  of  "10 
products  of  the  (  ileal    U  estern  Milling  Co.  of  Los  Angeles. 

F.  W.  i  Woolworth  Co.     Annual  Report    -Sales. — 

I  it .il  ri  port  ■•>  e  a  preceding  i 

Januan  1920  1918 

Sales 

\      1  10,  p    175 

Youngstown  Sheet  &  Tube  Co. — Barnin, 

At  the  annual  meeting  on  Feb.  10.  President  Jam.  -    \    Campbell  i. 
forthoyoar  1919,  gross  earnings  of  $65,354,363.  as  compared  with  $84  600.- 
000  in  1918      The  company,  ft  is  said,  addi  13  to  surplus,  giving 

it  n  nurplui  of  $46.61  1  000      Trial  .,  The  steel  strike  is 

.'aid  to  have  cost  the  company  $2.862.000. — V.  LIO,  p 
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Reports  iUXtl  |Jocumcut$e 


OKLAHOMA  PRODUCING  &  REFINING  CORPORATION  OF  AMERICA 

Organized    under   the   laws  of   Maoland 


OFFICIAL  STATEMENT    TO    THE     NKW    STORK     STOCK    EXCHANGE    1\    CONNECTION    WITH    THE 

LISTING    OF    ITS   COMMON    stock. 


)'ark,  January  36   I 

Referring  to  application  No.  A.-4977,  dated  January  2 
1919,  of  Oklahoma  Producing  &  Refining  Company,  herein- 
after referred  to  as  the  Delaware  Company,  Oklahoma  Pro- 
ducing and  Refining  Corporation  of  America,  hereinafter 
referred  to  aa  the  Maryland  Company,  hereby  makea  appli- 
cation to  have  listed  on   the   New   York  stock   Exchange 

temporary  certificates  for  SI.",, odd, 000  of  authorized  issue 
Of  122,0  Of  its  Common   Capital  Stock,  consisting  of 

3,000,000  shares  or   the   par    \  15.00  each   on   official 

notice  of  issuance  in  exohange  for  outstanding  Capital  Stock 
of  the  Oklahoma  Producing  &  Refining  Company  Dela- 
ware), on  the  hasis  as  hereinafter  recited,  with  authority 
to  substitute  permanent  engraved  certificates  on  official 
notice  of  issuance  in  exchange  for  outstanding  temporary 
certificates  or  for  outstanding  Capital  Stock  Of  the  Okla- 
homa Producing  iV  Refining  Companj  (Delaware).  All  of 
the  said  Common  stock  is  fulls  paid  and  non-assessable  and 

no    penonal    liability    attaches    to    stockholders. 

The  Maryland  Company  was  incorporated  March  16 
L918  under  the  laws  of  the  State  Of  Mars  land.      Its  charter  is 

perpetual.  In  accordance  with  the  terms  of  its  charter, 
it  is  engaged  in  the  producing,  refining  and  marketing  of  oil 
and  its  products.     The  Companj   also  has  authority  under 

its  charter  to  purchase  and  hold  securities  of  other  companies 

and  transact  a  variety  of  other  business. 

Authorized  Capital  Stock,  $25,000,000  in  shares  of  $5.00 
each,    13,000,000    Cumulative    Eighl    per    Cent    Preferred 

StOCk,   and    (22,000,000  Common   Stock. 

The  following  is  a  statement  as  to  preference  of  the  Pre- 
ferred   Stock: 

Tim  holdan  of  record  <>r  the  Preferred  Stock  --hall  in-  entitled  to  receive 
from  the  surplus  profits  or  nc!  earnings  of  the  corporation,  dividend, 
when  and  is  declared  b)  tne  Board  of  Directors,  at  the  rate  of  eight  per 
cent  per  annum,  from  January  I  l'.lls,  payable  semi-annually  ai  such  dates 
v .  iii  ij  be  fixed  by  the  by  laws  of  the  corporation  <>r  by  its  Board  of  l  >  ire- 
tors,  before  any  dividend  snail  he  declared,  set  aside  or  paid  upon  the 
Common   Stock. 

The  dividends  Herein  specified  to  be  pi  id  upon  the  Preferred 
shall  i>«  cumulative,  so  that  all  arrears  of  dividends  thereon  shall  he  paid 
or  set  apart  before  any  dividends  maj  be  declared,  set  aside  or  paid  upon 
the  Common  Stock  whenever  all  arrears  of  dividends  upon  the  Preferred 
stork  whi  h  shall  have  accrued  in  respect  of  anj  preceding  semi-annual 
dividend  periods,  together  with  the  installment  of  said  dli  Idend  accruing  or 
to  accrue  in  respect  of  any  current  semi-annual  dividend  period,  shall  have 

been   paid   or  BOI    apart    lor   payment,   the    Board   Of  Diroclors   may   declare 

diTid«n<N  upon  the  corporation's  Common  stock  for  such  current  period  at 
a  rate  not  to  exceed  eighl  per  cent  per  annum,  which  dividends  may  be 
payable  then  or  thereafter  out  of  the  remaining  surplus  moneys. 

wherever  out  of  earnings  for  any  fiscal  year  the  Hoard  I>r  Directors 
shall  hm e  declared  and  paid  or  set  aside  dividends  u|M)ii  the  Preferred 
stock  at  die  lull  rate  of  eighl  per  cent  and  also  dividends  upon  the  Com- 
mon  Stock     i      the  rale  of  eighl    per  cent,  and   there  shall   he  no  arrears  of 

cumulative  dividends  unpaid  upon  the  Preferred  stock,  then  the  Hoard  of 
Directors  In  i  heir  dlsorei  ion  may  declare,  out  of  any  of  t  lie  remaining  surplus 
profits  of  such  fiscal  year,  further  dividends  upon  the  Preferred  stock  and 

the  Commoi    s .,,,  I,    IMrj  passu,  that  is  to  Bay,  dividends  upon  the  entire 

aggregate  amount  of  I 'referred  Stock  and  Common  Stock  on  island  inn  at  the 
same   rate  .  .f  dividend    Per  share  regardless  Of  whether  such   BtOCk    shall    be 

Preferred  Stock  or  Common  stock 

In  tin in  of  any  I l(j nidation,  dissol ut  ion  or  winding  hi.  of  the  corpora- 
tion, whether  voluntary  or  Involuntary,  the  holders  of  record  of  the  Pre- 
forred  stork  shall  be  entitled  to  be  paid  the  full  par  value  thereof,  and  all 
accumulated  unpaid  dividends  thereon,  and  In  addition  an  amount  equiva- 
lent to  eighl  percent  per  annum  upon  such  par  value  from  'he  last  previous 
semiannual  d  tddend  payment  date  to  the  date  of  such  liquidation,  disso- 
lution or  w  indue:  up.  before  any  payment  shall  l>e  made  to  the  holders  of 
ihe  (inline. n  siurk.  After  making  such  payment,  the  holders  of  the 
Common  Stock  shdi  be  entitled  to  be  pud  the  full  par  value  thereo 
after  such  pa>  ment  to  the  holders  of  the1  'ommon  stock,  all  of  the  remaining 
assets  of  the  corporation  or  the  proceeds  thereof,  shall  be  distributed 
pro  rata  among  the  holders  of  the  Preferred  and  ("ommon  stock,  regard- 
less of  cl  18S 

Said    Preferred  Stock  shall  not    be  entitled   to  any  preferences  other  than 

as  hereinbefore  expressly  set  forth. 

The  Preferred  S'ork  and  the  Common  Stock  shall  he  entitled  to  vote  at 
all   elections   ol    directors,   ami   at    all    meetings   of  shareholders,   general 

or  special,  at    t  lie  rale  of  one  vote  of  car h  share  of  such  stock,  whet  I 

ferred  or  Common,  stock  shall  not  be  voted  cumulatively  for  the  election 
of  directors  unless  the  by-laws  of  the  corporation  shah  have  been  dulj 
amended  to  provide  therefor  bj  the  vote  ol  nat  less  than  eight)  percent  of 
the  to  ii  number  of  shares  of  the  corporation  al  the  time  outstanding,  ex- 
pressed it  a  m Ing  specially  called  for  the  purpose,  pursuant  to  la  a 

the  by-laws  of  t  be  corpoi  i 

Without  the  if  firmative  vote  or  written  consent  with  or  without  a  meet- 
bog]   Of  the  holders  Of  record  of  at    least     1    majority   In  amount   of  the   l'r<>- 

ferred  stork  at  the  time  outstanding,  the  corporation  shall  not  create  any 
mortgage  or  other  Hen,  upon  anj  of  us  propert  ics.  real  or  personal,  acquired 
prior  to  December  1  1918  without  prejudice,  however,  to  the  continued 
existence  of  any  lien  or  liens  upon  such  property  at  the  time  <>f  the  acquisi- 
tion thereof  by  the  corporation);  nor  shall  the  corporation  without  the  af- 
firmative vote  of  the  holders  of  not  less  than  two- thirds  of  each  class  of  the 

shares  ouis'andin  and  entitled  to  vote,  sell  as  an  entirety  all  of  its  proper- 
ties at   any  time  held  or  liquidate  or  dissolve  'he  corporation,  or  merge  or 

consolidate  it   with  or  into  anj   other  corporation,  or  issue  or  create  any 

additional  shares  of  t  lie  Preferred  Stock    or  any  other  class  or  character  of 

Preferred  or  Preference  shares  or  oilier  shares  of  any  kind  having  priority 

over  the  Common  Stock.      Nothing  in  this  paragraph  contained,  ho 

shall  he  construed  as  affecting  of  abridging  the  power  of  the  corporation  to 

borrow   money   and   to  create  and   issue  promissory   notes  or  debentures  or 

other  evidences  of  indebtedness  not  secured  by  mortgage  or  lien  upon  said 
properties,  or  as  Impairing  the  right  of  the  corporation  to  create  purchase 
inone\  mortgages  upon  any  properties  acquired  subsequent  to  December  l. 
1918,  or  to  acquire  after  said  date  any  such  properties  subject  to  mort- 
gage or  liens  thereon. 

From  time  to  time  the  Common  Stock  of  the  Corporation 
may  be  increased  or  decreased,  according  to  law. 

'Phe  Following  is  a  statement  of  the  purpose  of  the  issuance 
of  the  stock  of  the  Maryland  Company: 


,    ""'r  „  Prefrrrni         Oamrnet. 

Jan    1918     ro  acquire  all  of  the  physical  p' 

and  i  •  tcepting  stock  ol  I 

dee    i 

cash]  or  the  Oklahoma  Produi  U  ■-■  &   k. 

fining  Companj   and  the  following 

eidlary  corporations     Sperrj   Oil  a 

Company  oing    ( 'om- 

pany .     <  'row  n      Pipe-Line     <  !on 

Crown  Petroleum  Company,  and  all  of 
the   physical   property   and   net    assets  of 

the  following  subsidiary  corporations  of 
Union  del  Petroles  d° Oklahoma  Reese 
oil  Company.  <  tklahoma  state  Oil  Com- 
pany, Tulsa  Oil  Company,  Terrain  oil 
( 'ompanj  .  Monitor  <  >il  >v  Gas  Companj  . 
Die  transaction  dating  as  of  January  1 
(9i  s  .  .         00.000  118  ■ 

July    |910      Por  Cash  al    par.  turm-d  Into  t. 

work  i  2.151 

Jan    1920    Por  dividend  scrip 

Total  $3,000,000  S20.800.000 

The  union  •!•  s   p.  in, !.  -  d  '  >kl  ihoi 

■     000,000  iiar  value  of  thi 
ferred  Stock  and  $5,000,000  par  value  of 
the  Common  stock  of  the  Maryland  Coiu- 
for    the    prop. Tie 

Uvered  to  the  Maryland  Company  tin 
July  1  1919  the  Union  d  s  Petrol,  s 
d  Oklahoma  purchased  for  cash  - 
par  value  additional  Common  stork. 
making  their  ownership  at  this  .iat>  in 
Me-  Maryland  Company,  $3,000,000  par 

value  of  its  I'rrf.rr.  d  Stork    , 

000  par  value  of  its  Common  Stock     The 

!   stockholdings   in   the 

Maryland  Company  of  the  union  dea 

I'.  i  rol.  s  d  Oklahoma  are  not  included  in 

this  application 

\nioiini    of  Common    Stork    applied   for  115.000.000 

The  Maryland   Company   has  no  mortgage  or  bond   debt 

outstanding. 

At  a  special  meeting  of  Ihe  stockholders  of  the  Delaware 
Company,  held  January  20  1920,  the  following  was  adopted: 

RESOLVED,   that   the  action   of  the    Hoard   of    Din*  lor-,   flavoring   the 

dissolution  of  this  company   be  and   tin-  same  is  hereby  approved,  and 
the  stockholders  of  Oklahoma  Producir  mpany, 

consent    that  such  dissolution  shall  take  place,  aid  Signlfj    surh  co' 

writing  in  conformity  with  ihe  statute  in  surh  case  made  and  provided." 

RESOl  \  i  i'  hat  the  transfer  books  of  ihe  Company  remain  open 
to  thi  close  of  business  February  II  1920 

The  Delaware  Company  has  sold  for  16,682,692  H  cash 
all  of  its  holdings  of  stock  of  the  I'n'on  des  I'et roles  d'Okla- 
homa,  and,  on  dissolution  it  will  have  in  its  treasur. 
elusive  of  current  accounts  receivable  and  current  accounts' 
payable,  which  will  practically  offset  one  another)  the  fol- 
lowing assets  which  will  be  distributed  to  its  shareholders: 
.ash  received  from  sale  of  i  nion  doa  Poirolis 

3,000,000  shares  of  ('ommon  Stork  of  Oklahoma  Producing  and   Refining 
Corporation    of    America. 

DISTRIBUTION 

About  $2.30  per  share  cash  to  each  shin-  of  Its  <  iapltal  stork  outstanding 
\<x  shares  of  Oklahoma  Producing  and  Refl   Ing  Cori  Lmerica 

Cum mon  stork  to  each  share  of  its  Capital  Stock  outstai  ding 

The  t.  t.al  nun  b'T  of  shares  of  Delaware  Company  Capital  Stork  oulstand- 
,    _>.t(Wi.OO0 

The  Certificate  of  Dissolution  of  the  Delaware  Company 
was  filed  in  the  office  of  the  Secretary  of  State  of  Dels 
•January   20   1920. 

The  properties  of  the  Maryland  Company  constitute  all 
the  physical  properties  in  which  the  Oklahoma  Producing  & 
Refining  Company  and  the  Union  des  Petroles  d  Oklahoma 
are  al  presenl  interested.  The  oil  producing  properties  and 
oil  areas  are  chiefly  situated  in  twelve  principal  regions 
(eighl  in  Oklahoma,  two  in  Kansas,  one  in  Illinois,  one  m 
Texas),  which  with  their  subdivisions  are  here  summarized: 

.  \     l'i  n  >l.     D18TH  l<  '  I        I  'Kl.AIIO.MA,        i  hr 

in  the  arbiter  of  1905-6.     The  pool  covers,  Including  all  ma 
developments,  about  30,000  acres,   with   5  known   pr  dun 
strata .  the  most  prolific  one  being  what  Is  termed  the  O  Ii 
wile.     The  properties  of  the  Oklahoma  Produi  Ii 

I  ion  of  America  in  this  district  Cover  1  ,880  aires,  most  ■ 

in  the  heart   of  the  pool  proper.      The  Corporation  op.  ,is  with 

.;.">n  acres  only  partly  developed 
Klltl)   CREEK    DISTRICT    (OKLAHOMA  a   holds 

inn  acres  In  I  on  son  In  this  district    being  knowi 
gather  with  50  producing  wells      Product 

brent  sands.  "  BaitlesvtUe, Tucker     and      Hurt;-  d  that 

a  pay  sand  can  be  developed  In  what  Is  ki 
this  property,  as  some  very  good  Kas  wells  I 

lands  in  the  Osage  Nation 

BARTLE8VILLE  DISTRICT    OKLAHOM  \ 
acres  of  developed  are  14 

producing  wells 

siim.i.ou     POOL    DI8TRICT     OKLAHOMA 
commenced    In    1903-4      Thi 
.  mbrace  about 
to  be  located  In  the  b  si  portions  ,,f  this  i 

li  i.io\    DISTRICT     ILLINOIS  by  the 

corporation  in  this  district  wen  1911       Tin 

II    of    VI  llicll    lie    II 

the  Corporation,  all  of  il 

PUlton    District   with    th: 

commands  a  premium. 
OKMULGEE    DI8TRK    l      OKLAHOMA  -  ibstan- 

n.illy  coterminous  with   Okmulgee  County.     T!..  ,n  owns  and 

ells  and'-,,  ,  distinct  pro- 

ducing sands  have  been  discovered  In  this  ar.  i  with  some  of  the  . 
wells  in  Oklahoma,  al  depths  ranging  from  600  to  2.500  fei  t        The  oil  re- 
fines highly  in  lubricants  and  is  i  onsidcrcd  as  one  of  the  h>  *t    erode    oils 
produced   in   Oklahoma. 
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MUSKOGEE  AM)  BOYNTON  DISTRICTS  <  >KI..\IIOMA)— The 
development  in  (his  district  commenced  1006-7  around  Mu-koiin'.  anil 
Boynton  field  in  the  winter  of  1914-1915.  The  ana  covers  approximately 
12,000  acres.  Tip-  Corporation  owns  1,045  acres  of  leasee  and  operates  68 
walla  The  oil  is  rich  in  lubricants  and  commands  a  premium  in  the  market 
price 

k\Ns\-   DISTRICT     KANSAS]     There  are  two  distinct  producing 

districts       i  da  lying  in  the  central  part  of  tin-  State  and  tic 

shallow  sands  In  tl  in  Butler  County  the  Corporation  owns  an 

undlvld  nown  as  the  Warren  Brown  Parms  consisting 

rails      The  Corporation  is  associated  In  this 

■     mpany.     The  Corporation  also  owns 

-.-.  i t  •  i  9  producing  wells  and  further  development  work 

t  comprising  Woodson  and 

Hi.    Corporation  has  .">  1   producing  wells      The  first. 

commenced   in    1916      The 

UNCI    DISTRICT     OKLAH  discovered  in 

i  ■.  as  found  In  the  upper  s;,nds      The 
d   w  as  not    touchi  d   m:!  i    I  >ec<  mix  r    191! 
whon  tl  on  of  this  field  has  Inert  ased  with  Immense  rapidity  until 

per  daj       This  pool  covers  approximate!  j 
ration  owns  and  operates  34  wells  besides  an  un  I 
Oil  wells  all  located  in  tin-  In  art  of  this  pool       Tin-  oil  in 
large  pi  n  • 
"\    COUNT"!      OKLAHOMA      WALTERS    DI8TRICT     Thi 
Corporation  owns  an   undivided  one-half  Interest  in  2,080  acres,  brine 


associated  in  this  property  with  Pennock  oil  Company.     The  Corporation 

has   Hi  producing  oil  wills  and  7  Has  wells 

OSAGE      NATION      DISTRICT       OKLAHOMA       The     Corporation 

o»ns  1,280  acres  of  developed  leases,  being  Bection  ii  and  14,  Township 

ge  Ki      Drilling  on    his  property  commenced  about  1905  and  has 

continued  lntermittentlj  bo  the  present  time      The  Corporation  has  71  pro- 

dudng  wells  on  this  propi  rty  and  furthi  •  drlllii  g  operations  are  constantly 

The  Corporal  ion  also  n»  ns  In  this  district  an  undi\  ided  one- 
h.dt  Interest  in  5,720  acres  in  what  is  knows  ge-Homlny  Pool." 

<  >n  this  property  there  are  128  producing  oil  and  gas  wells  at  present      The 

1    i!i    1  * '  1  1        Drilling   rami'    to   a    standstill 

when  tho  <  Pushing  fii  id  de^  elopments  grew  .     Tin  Corporation's  interest  was 

December   1916,  and    nme  prolific  \>e!i-  were  developed  on  this 

■  i.ii  sumo  had  an  [nit  ial  production  of  12.(1(1(1  barrels  pit-  day. 

hi  gasoline  and  tli.  caslnghead  gasoline 

produi 

KENTUCKY      DISTRICT      KENTUCKY       Tin-    Corporation    owns 

NORTH    TEXAS     Tho  Corporation  owns  637   acres  jointly   with   the 

ny  on  which   11  producing  wills  have  been  drilled. 
MISCELLANEOl  -  ge    in    which    tin-   Corp. 

>  d  in  the  western  and  southern 
\  c.v   and  i-si  i mates  baw  d  on  j 
,  i  unproved  districts  indicates  that  12H  percent  of  the  acre- 
age, or  perhaps  more,  will  prove  productive  In  the  future      There 

rhere  small  producing  wells  could  be  drilled,  but  at  this  time 
it  is  not  deemed  practical  to  start  a  campaign  In  these  localities 


Character 

Bast. 

Glenn    Pool Paraffin 

Bird    Creek .- Paraffin 

Bart  lesville Asphalt 

Shallow  Pool 1  "ar.iff in 

Ku  1 1  o  n     in.) Paraffin 

Okmulgee Paraffin 

>gee  and  Iloynton Paraffin 

s  deep  sand  wells Paraffin 

is  shallow  6and  wells \sphalt 

OUShing Paraffin 

Cotton  County Paraffin 

Osage  Nation Paraffin 

Kentucky Asphalt 


Depth  of  Wells — 

of  Oil 

Craeity. 

An  ruiji  . 

h'utur, 

Feet. 

Feet. 

Districts. 

88 

1 ,050 

2,350 

15  years 

1.300 

1.190 

1.425 

20  years 

33 

000 

15  ye 

35  to  38 

650 

350 

1.000 

1 0  t  o  15  years 

38  to  40 

760 

10  years 

34  to  ii 

2.(ii)() 

1. 100 

1 5  years 

36  to  41 

1  .100 

1.825 

15  years 

36  to  41 

2.7no 

2,550 

2.760 

10 

31  to  32 

coo 

576 

20  years 

38  to  42 

1 ,560 

3  000 

20  years 

32  to  34 

2.450 

2.7r>0 

Unknown 

34  to  39 

1,800 

412 

2.110 

1")  years 
Unknown 

29 

27.', 

258 

287 

Characteristics    ttf   Oil    txinds    or 

Strata . 
Practically  lei  el 
About  level 
About  l«val 
Dips  26  feet  to  mile 
Level 

Dipping  and  impossible  to  check 
Dipping  more  or  less  to  west 
Dip  rapidly 
Practically  level 
Slightly  dip 
Approximately  level 

1  )ips  north  and  south 
Very  level  and  uniform 


STATEMKNT  SHOWING  TOTAL  ACREAGE  AS  OF  NOV.  30  1919. 


District — 
I '  ...1 

Pulton  

Okmulg 

i  -    _ 

.. 

■ 

Shallow 

v. 

i 

Unknown 


2.122  17 
1  .220  (Ml 
2.7  17  00 
3.723  00 
6,620.00 
1,126.57 
1,350.61 


I.I  H  SI  J 


(   nil'  *  ■ 

5.000.32 


Develop*  d. 


-Fee- 


l  'mien 


1.020(H) 

8.722  94 

960  oo 

715  16 
2,512  ss 

10.707  90 
s.  |65  00 
1.261  oo 


359.02 


221.54 


12  oo 
215  00 


Total . 


24.422.05         56.476,60  699.02  506.54 

:e  repining  division. 

Storage  capacity:  2f)0,000  barrels;  location:  Muskogee, 
Oklahoma;  amount  of  oil  stored:  100,000  barrels;  character: 
crude,  refined  and  semi-refined;  value:  S^(X),000.  One  re- 
finery: capacity,  2,500  barrels;  acreage,  10  acres;  number  of 
employees,  average  100;  products  and  by-products:  gasoline, 
kerosene,  fuel  oil,  gas  oil,  flux  oil,  lubricating  oils,  greases 
and  paraffin  wax. 

CROWN    PETROLEUM   DIVISION. 

The  station  marketing  division  started  in  business  in 
February  1917,  and  has  at  this  time  in  operation  29  tank 
stations  and  eight  filling  stations  located  throughout  Okla- 
homa. The  Company  has  in  service  275  tank  cars,  of  which 
250  are  owned  and  25  are  leased  on  a  yearly  basis. 

CROWN    PIPE-LINE    DIVISION. 

The  Crown  Pipe  Line  Division  was  organized  as  a  separate 
Corporation  in  April  1916,  capitalized  at  8100,000,  the  stock 
all  being  held  by  the  Muskogee  Refining  Company.  It  is  a 
complete  and  up-to-date  plant  for  the  gathering  and  trans- 
porting of  crude  potroleum  by  pipe-line  to  supply  the  Re- 
fining plant  at  Muskogee,  Oklahoma. 

H  comprises  thirty  miles  of  four-inch  trunk  line  extending 
nearly  due  west  from  Muskogee,  with  twenty-seven  miles  of 
three-inch  and  fifty-two  miles  of  two-inch  gathering  lines 
which  cover  all  parts  of  the  Muskogee,  Boynton  and  Cole 
pools  and  effectually  taps  the  Morris  and  Bald  Hill  districts. 
,  There  are  three  main  pumping  stations  equipped  with 
Gould  triple  pumps,  De  la  Vergne  oil  engine  and  Superior 
gas  engines.     Also  suction  pumps,  electric  light  equipment 


and  .">  '_'()()  barrels  of  working  tank  capacity  at  each  station. 
There  are  no  storage  tanks  proper.  The  machinery  is  all 
housed  in  galvanized  iron  buildings,  the  working  tanks  are 
WOOd-jaoketed  and  roofed  and  comfortable  frame  dwellings 
provided  the  employees  at  each  station.  Each  station  is 
supplied  with  an  auxiliary  steam  plant  for  emergencies 
including  boilers  and  steam  pumps. 

The  system  is  very  well  balanced  as  between  the  gathering 

{mmp  station  and  main  line  capacity  and  could  efficiently 
uindle  4.000  barrels  of  crude  every  twenty-four  hours.  For 
a  short  period  this  might  be  increased  as  much  as  fifty  per 
cent.  There  is  a  direct  connection  of  200,000  barrels  of  steel 
storage  capacity  owned  by  the  refining  plant. 

\r  NO.  l. 

Nb.  1.  CHURCHILL  PLANT  This  plant  consists  of  one  vacuum 
plain  providing  vacuum  on  Hi  wells  on  Corporation's  own  leasee  which 
delivers  a  volume  of  35.000  cubic  feet  of  gas  per  24  hours  to  one  2  stage 
compressor.  The  average  recovery  runs  2  gallons  of  gramllnf)  per  thousand 
cubic  feet,  more  than  enough  to  operate  all  company  cars  anil  trucks  in  this 
district  with  an  available  market  for  all  excess  production.  Iron  and 
concrete  buildings  and  steel  storage  for  17,600  gallons  production,  electric 
lighting  outfit  complete,  also  engineer's  residence, 

_'.      GREGORY     PLANT-    This    plant    consists    of    one    vacuum 
plant  with  a  capacity  of  450,000  cubic  feci  per  day.  providing  \acuum  on 

wells  on  own  lease  and  adjoining  leases  on  which  Corporation  holds  I 

tracts:  producing  and  delivering  to  one  2  stage  compressor  having  a  ca- 
pacity of  300,000  CUblC  feet   per  day;  a   volume  Of  270.000  cubic  feet   of  pas 

per  21  hi  lira  from  which  the  Corporation  is  making  a  recovery  of  2.4 
gallons  per  thousand;  additional  wells  under  contract  to  :tod  im- 

mediately, show  a  volume  of  75.000  cubic  reet  daily.  An  additional  com- 
pressor unit  is  being  installed,  having  a  capacity  of  350.000  cubic  feet  daily. 
Additional  pas  supply  of  250.000  cubic  feet,  iron  and  concrete  building. 
steel  storage  for  17.000  gallons  production:  electric  lighting  outfit  complete; 
also  heating  plant   and  engineer's  residence. 

No.  3.  OSAOK-HOMINY  This  plant  consists  of  0  units,  all  2  stage 
compressors,  each  having  a  daily  capacity  of  500.000  cubic  foot — a  total 

Of  3  million  cubic  feet  daily.      At   present    we  are  utiliizng  2  million  cubic 

feel  of  flow  pas  daily,  running  ■!  compressors  and  recovering  daily  2,700 
gallons,    an   average  of   1.35   gallons   per  thousand.     Pour  combination 

Vacuum  pumps  and  booster  stations  ha\e  been  installed  with  all  connecting 
vacuum,  pipelines  and  delivery  lines  to  the  main  plant  completed.  An 
additional  unit  has  been  installed  in  the  main  building,  which  is  delivering 
due  pas.  after  extracting  the  gasoline,  to  the  City  of  Hominy  for 
c  consumption.  Present  supply  of  pas  will  show  a  volume  of  5 
million  cubic  feel  daily.  Additional  wells  drilling  and  to  be  drilled  on  this 
block  of  acreage  will  provide  an  Increasing  pas  supply,     in  connection  with 

this  plant   of  iron  and  concrete  construction.  Corporation  has  iron  storage 

facilities   for   storing    110.000   gallons   of   gasoline   and    wooden    storage   for 

■12.000  gallons  of  blending  material:  electric  lighting  outfit   for  the  plant; 

plant;  delivery  line  to  the  loading  rack  and  switch  of  the  main  line  of 

the  Missouri    Kansas  k  Teass   Railway  Company   having  a  capacity  for 

eight    10.000-gallon  tank  cars  and  iron  tanks    at   the  rack  having  a  capacity 

■  wip  22,800  gallons  of  production. 


NET  PRODUCTION  OF  PROPERTIES   MAY   OWNED   (BY  POOLS). 
The  figures  below  are  in  terms  of  barrels  of  42  gallons  oach,  figured  on  tank  tables  showing  a  3%  deduction  for  B    B  . 


1914. 

Glenn 465.936.76 

s  hallow 864,643.96 

Pulton  ..- 240,837.72 

Okmulgee 20.195.12 

1.297.24 

Oushlng.. 686.696.48 

Osage 

Toxjus... 

Kentucky 


Totals 


1.628.507.28 


1916. 

515,745.59 

10b. 151. 27 

24,842.27 

7.813.67 

894,998.68 

"256.17 


1.926.131  13 


1916. 
473.906.41 
252.91 1.96 

175.",. 
276.306.32 
64.648  34 
765.943.74 

"36,298f.62 


2,042.670.27 


1917. 
667.716  11 
230.468.94 
141.; 

317.645.17 
337 ,(  1 
342, 1 

17166.684  05 


3.093.352.19 


1918. 
522.453.23 
206.1 1 1.69 
1  I6.91 
204  2 

232,074.90 
17,611.81 

601   . 

9 
4.18 

2.239.953.78 


Eleven  Month* 
1919. 
431.791.17 

10 1.201. 50 

159 

.73.97 

101.40 

■119.532.95 
181.8 

73.65 

1.887.973.37 


PROPERTIES 

IIY    POOLS. 

Wells 
m 
Operation. 
213 

WeOa 

Drilling 
or  Trig  if  1 

1 

"i 
7 
2 

3 

12 

13 
~46 

Doily  Cross 

I'roductum 

.   Jan.  1   1919. 

i6.10 

414.78 

■ 

1.194.14 

1.103.30 
200.40 

2.1-' 

Duihi  Qrott 

I'rixlui  Hon 

D«    1  1919 

1.4 

3.1- 

604.16 

( llenn 

Shallow 

Pulton  . 

1               

Storage 
Tank* 

16  661 .21 

16.127.60 

.  ,661.71 

Ii 

11 

stocks  on 

Hand  at 

hhls.). 

81.77 

stoiks  on  0 
11,1,1,1  WelU  1 
Market  Value. 

816.454  42 

12.103  42 

8.488  07 
10.942  00 
111  9 

4.412  os 

2.1S 

10.1' 

8.880  07 

1/  D,  Ii 

ns  hut 
Not  Paul  tor. 
141. -1 

77H 

4.S( 
2.881  ■ 
•1.213  .1 
4.342.1 

i 
0 

16.8 

227 

12, 

174 

110 

19.029  59 

203 

<  lushing 

w  all  a 

3.207.S2 

6.441 ,50 

1.421.42 
1  ,6 
1,042  1  1 

73 

6.1 17  87 

31 

20 



019  -  1 

52.188  88 



Kentucky 

Totals 

- 

)2.< 

3 

2 

32.298  24 

1.865 

7.465.78 

9.342.45 

96.174.63 

31.549.1 

679.621  42 

6197.041  63 

Feb.  14  1920. 
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<><;♦> 


SURl'LUS  ACCOUNT   DECEMBER  31    1918. 

Gross  earnings  and  miscellaneous  Income $S.4!'<> 

Operating,  administrative  and  miscellaneous  expenses 4,428.010  S3 


Net  earnings  before  providing  for  depreciation,  depletion  or 

Income  and  Excels  I'rofits  Taxets. H.067.679  92 

Deduct: 

Depreciation  and  depletion $1 .. 515.000  00 

War  Excess  Profits  and  Income  Taxes 

Miscellaneous  profit  and  lo.ss  items 

2.333.686  50 

$1.733, 993  42 
Less:    Dividend 1.720.00000 


Surplus  December  31,  1918. 


118.003  1-' 


BALANCE  SHEET.    I  K  31    1918. 

A88BT8. 

Capital  B 

i ted    properties $22.1 17.470  76 

■\  eloped  lands  and  leases 903.904  9] 

Pipe    lines,    buildings,    machinery,    tanks, 

cars,  &.c 1 .730.5-1' ■ 

$24,752,012  26 

Current  assets: 

Cash $72.1. 

BtJablfl   produi  ta__.  .         [76.2  • 

(  rude  oil. 261 . 1 1 

Accounts  receivable 

Employees'  contingent  I  111  ■.  II  231   T.'i 

rial  and  supplies 612.522  07 

Miscellaneous  iim-Mmonts 120.289  01 

1.979.45149 

Deferred  and  suspense  items  (prepaid  Insurance  leases.  &c).  3d 

Total  assets .$26.761.854  63 

LIABILITIES. 
Capital  stock: 

■  rrod $3,000.000  00 

Common IK. 500. 000  00 

$21 .500,000  00 

Current  liabilities: 

Accounts   payable $501.793  22 

Notes   payable. 1 

Interest  accrued  on  notes  payable 

( .loss  production  tax  accrued ls.sn  96 

Oklahoma  Producing  &  Perilling  <  omp.iny.         506.4*;  1  33 

3.024.661  48 

Reserves: 

Federal  (1918)  Taxes $600.000  00 

Compensation    insurance ._  828  09 

Depreciation  and  depletion 1,622.371    .1 

2.223.199  63 

Surplus _  13.993  42 

Total    liabilities $26,761,854  53 

SURPLTJ8  ACCOUNT  NOVEMBER  30  1919. 

Balance  January  1  1919 $13.993  42 

Add: 

Gross  earnings  and  miscellaneous  Income..  $8,457,416  64 

Operating,      administrative      and      miscel- 
laneous expenses 4.902.403  58 

Net  earnings  before  providing  for  depre- 
ciation, depletion,  development  and  taxes  $3,555,013  06 

Add:    Miscellaneous  profits  and  loss 100.806  73 

$3,655,819  79 

Deduct:    Reserve  for  1919  Federal  Taxes 100.000  00 

^  3.555.819  79 

Surplus  November  30   1919 $3,569.813  21 


BALANCE  SHEET  NOVEMBER  30  1919. 

ASSETS. 
Capital  assets: 

Operated    properties $23 .786. K 

Undeveloped  lands  and  leases.. 001 .1 12  ^1 

Pipe-lines,      buildings,      machinery,      tank 

cars.  &c 2.492.369  07 

$27,240,613  65 

Current  assets: 

Cash $31.50000 

Salable  products 294.411  78 

Crude  oil. 313.248  67 

Accounts    receivable 757,47150 

Employees  contingent  funds '•  30 

Oklahoma  Prod.  \   Ref.  Co 

Materials  and  supplies 782.255  57 

2  640  670  65 

Prepaid  expense   (leases) '  32!512  16 

Deferred  and  suspense  items  (prepaid  Insurance,  rents.  Sec).  26.274  82 

Total   assets .$29,940,071  28 

LIABILITIES. 

Capital  Stock:  Authorized.  Issued. 

Common $22,000.000  00  $20,650.000  00 

Preferred 3.000.000  00       3.000.000  00 

$23,650,000  00 

Current  liabilities: 

Accounts   payable $522,797  15 

Notes  payable 317.664  47 

Interest  accrued  on  notes  payable.  _ 1.479  17 

Unredeemed  coupons.. 1.70194 

Gross  producing  taxes  accrued 13,109  65 

Federal  U918)  taxes  payable 110.7S1  8] 

976.626  69 

Deferred  and  suspense  items 125  00 

Reserves: 

For  State  and  municipal  (1919)  Taxes $34,649  52 

Federal  (1919)  Taxes -.- 100.000  00 

Bad  accounts 1S.743  52 

Compensation    Insurance 1.469  43 

Depreciation  and  depletion 1,597,64391 

1.752.506  38 

Surplus: 

At  January  1  1919 $13.993  42 

Plus  adjustments 157.740  40 

$171.733  82 
Net  earnings  before  depreciation,  depletion 

and  development 3.398.079  39 

3.569.813  21 

Total   liabilities $29,940,071  28 


DEPRE4  I  \T1"N 
On  producing  properties  and   property  equipment. 
Depreciation  at  the  rate  of  10'i  annually  to  be  allowed  on  ail  property 
equipment  and  material. 

mo.  market i-  and  equips  I 

Depreciation  to  be  set  up  quarterly,  amount  so  set  up  to  be  determined 
by  cost,   period  of  service  and   physical  rendition   of  the   varioui 
of   property    and    equipment.      The    method    of   figurine  D    will 

range  from  three  per  cent  per  month  I  l  hides  to  one-half  of  one 

per  cent  per  month  on  warehouses,  steel  tanks,  brick  and  concrete  founda- 
tions, to. 

Di  ri  i  now. 

Reserve  will  be  set  up  yearly  i  -during  properties. 

Amount  of  surh  NMTVV  to  be  determined  l>y  the  estimated  average  life 
and  actual  decline  In  the  production  of  oil  of  earh  property.  The  Maryland 
Company   In    1918  charged   to  d<  count   approximately  44c.   per 

barrel  for  every  barrel  of  crude  oil  produced  from  Its  properties. 

Tin-  Company's  future  policy  of  depreciation  and  depletion  will  follow 
the  Government  requirements  and  It  is  expected  a  sum  equal  at  least  to 
that  heretofore  set  aside  will  be  reserved  annually. 

Oklahoma  Producing  ami  Refining  Corporation  of  America 

with  tho  New  York  Stock   Exohai 
Not  to  dispose  of  its  stork  interest  in  any  constituent,  sub- 
sidiary, owned  or  controlled  company,  or  allow  any  of  said 
constituent,   subsidiary,   owned   or  controlled   oompanj 
dispose  of  stock  interest  in  other  companies  unh  ss  for  :• 

nd  cancellation,  except  under  existing  authority  or  on 

din  tot  authorization  of  stockholders  of  the  oompanj  holding 

the  said  companies. 

To  publish  at  least  once  in  eaoh  year  and  submit  to  the 
stockholders,  at  least  fifteen  days  in  advance  of  the  annual 
meeting  of  the  Corporation,  a  statement  of  its  physical  and 
financial  condition,  an  income  account  covering  the  previous 
fiscal  year,  and  a   balance  ihowing  nd   liabilities  at 

the  end  of  the  j  ■ 

To  maintain  in  accordance  with  tho  rules  of  the  Stock  Ex- 
change a  transfer  offio  or  agency  in  the  Borough  Of  Man- 
hattan, City  of  New  York,  where  all  listed  securities  shall  be 
directly  transferable,  and  the  principal  of  all  listed  securities 
with  interest  or  dividends  thereon  shall  be  payable; 
registry  office  in  the  Borough  of  Manhattan,  City  oi 
York,  other  than  its  transfer  office  or  agency  in  said  City, 
where  all  Us  ted  securities  shall  be  registered. 

Not  to  make  any  change  in  listed  securities,  of  a  transfer 
agency  or  of  a  registrar  of  its  stock,  or  of  a  tru 
bonds  or  other  securities,  without  the  approval  of  the  Com- 
mittee on  Stock  List,  and  not  to  select  as  a  trustee  an  officer 
or  director  of  the  Company. 

To  notify  the  Stock  Exchange  in  the  event  of  the  issuance 
rights'  or  subscriptions  to  or  allotments  of  its  securities 
and  afford  the  holders  of  listed  securities  a  proper  period 
within  which  to  record  their  interest  after  authorization,  and 
that  all  rights,  subscriptions  or  allotments  shall  be  trans- 
ferable, payable  and  deliverable  in  the  Borough  of  Man- 
hattan, City  of  New    Fork. 

To  notify  tho  Stock  Exchange  of  the  issuance  of  additional 
amounts  of  listed  securities,  and  make  immediate  application 
for  the  listing  thereof. 

To  publish  promptly  to  holders  of  stocks  any  action  in 
respect  to  dividends  on  shares,  or  allotments  of  right  for 
subscription  to  securities,  notioea  thereof  to  be  sent  to  the 
Stock  Exchange,  and  to  give  to  the  Stock  Exchange  at  least 
ten  days'  notice  in  advance  of  the  closing  of  the  tr. 
books  or  extensions,  or  the  taking  of  a  record  of  holders  for 
any   purpose. 

The  fiscal  year  is  the  calendar  ; 

The  Directors  are:  (term  expires  1923)  B.  J.  Arbon,  Tulsa, 
Okla.,  and  Kmile  Deen,   London,  Bug.:  (ten:  L921J 

.1.  K.  Crawford,  Tulsa,  Okla.,  T.  C).  LiKstrand,  New  York 
City,  R.  B.  Andrews,  Tulsa,  Okla.,  D.  L.  GiUand,  Okla- 
homa City,  Okla.,  and  L.   P.   Harrington,  Tulsa,  okla. 

The  ( M't'irers  of  the  ( Corporation  are  as  follows:  Vice-Presi- 
dent, T.  0.  Lih  strand;  Secretary,  L.  P.  Harrington;    , 
urer,  L.  1*.  Harrington. 

The  Corporation  has  an  office  at  No.  1  1  Wall  Street,  New- 
York    City.     The    principal    office    of    the    Oklahoma    Pro- 
ducing and  Refining  Corporation  of  America  in  the  81 
Oklahoma  is  at  Tulsa.     The  annual  meeting  of  the  Com- 
pany is  held  at  its  Baltimore  office  on  the  first  Mond 
March  of  each  year. 

The  Transfer  Agent  is  Guarantv  Trust  Company. 

Tho  Registrar  of  the  stock  is  the  Liberty  National  Bank, 
120  Broadway,  New  York. 

OKLAHOMA  PRODUCING  AND  REFINING 

CORPORATION   OF  AMERICA, 

By  L.  P.  HARR1NOT'  tors. 

This   Committee   recommen 
temporary    eertifica:  (15,000,000    Common    C 

stock  be  admitted  to  the  list  on  official  ootii 
exchange  f-  nding  Capital  £ 

ducing  ft  Refini  nority 

to  substitute  permanent 

notice  of  i  porary 

certificates,  or  for  o  .  .homa 

Producing  ft    Refining   Com  p.  all  in  ac- 

cordance with  the  terms  of  this  application. 

\YM.   W.   BEATON,   Chairman. 

Adopted  by  the  Governing  Committee,  January  2S  1920. 

E.  V.  D.  COX,  Secretary. 
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£hc  Commercial  %ixats. 

COMMERCIAL  EPITOME 

Friday  Sight,  Feb.  13  1920. 
While  there  is  a  big  business  in  iron,  steel  and  lumber, 
especially  in  iron  and  steel,  general  trade  has  latterly  fallen 
off.  It  has  been  hampered  by  had  weather,  the  influenza 
epidemic,  low  rates  of  exchange  and  at  times  higher  rates 
for  money,  though  latterly,  it  is  true,  exchange  has  advanced 
anil  money  lias  become  rather  easier.  Here  in  New  York 
trade  has  been  hard  hit  by  the  miserable  eondition  of  the 
3  even  a  week  after  the  recent  big  blizzard.  They  are 
still  clogged  with  snow.  Trucking  is  extremely  difficult. 
This  naturally  causes  a  slowing  down  of  trade  in  all  branches 
of  business,  foreign  and  domestic.  Hut  there  is  also  plainly 
evident  a  desire  to  proceed  along  more  conservative  lines  in 
not  a  few  of  the  business  centres  of  the  East  and  also  of  the 
Middle  West.  In  the  West  money  has  become  tighter. 
And  the  threat  of  a  big  railroad  strike  has  also  affected  trade. 
There  is.  on  the  other  hand,  a  big  business  in  many  parts 
of  the  West  and  South,  and  it  may  lie  added  that  there  are 
centres  even  in  (he  Kast  and  the  Middle  West  where  big 
industries  are  still  humming  witli  life  and  activity.     There 

-harp  demand  for  coal  and  its  production  is  larger. 
Indeed,  it  compares  favorably  even  with  some  of  the  largest 
productions  of  the  pasl . 

But  taking  business  as  a  whole  there  can  be  no  doubt  that 
February  is  quieter  than  January.  The  export  trade  has 
been  less  active.  So  far  as  this  port  is  concerned,  this  is 
partly  due  to  the  bad  condition  of  the  streets.  But,  on  the 
other  hand,  undoubtedly  the  low  rates  of  exchange  still 
current  in  spite  of  some  recent  advance,  greatly  militate 
against  export  business  with  Europe.  Furthermore,  the 
sharp  declines  in  stocks  and  bonds  recently  have  not  been 
without  a  certain  effect  in  commercial  circles.  By  not  a 
few  they  are  taken  to  mean  that  the  process  of  deflation  has 
really  begun.  Even  in  the  big  textile  industries  there  is 
less  activity.  And  it  is  an  interesting  circumstance  that  co- 
incident with  this  falling  off  in  textilo  transactions  there  is 
an  increase  in  the  imports  of  textile  goods,  notably  cotton 
fabrics.  This  is  beginning  to  attract  attention  and  to 
excite  comment.  Some  cotton  goods  have  declined.  Wool 
and  woolens  sell  less  readily.  At  the  same  time  retail  trade 
partly  owing  to  bad  weather,  has  fallen  off  somewhat, 
though  at  some  centres  it  is  still  active.  It  is  gratifying  to 
notice  that  the  influenza  epidemic  is  dying  out.  It  has 
undoubtedly  caused  some  decrease  in  production  in  various 
parts  of  the  country.  In  many  sections  the  spring  trade  is 
expected  to  be  active.  The  winter  has  been  so  exceptionally 
severe  that  an  early  spring  need  excite  no  surprise.  Mean- 
time, however,  the  note  of  conservatism  is  more  noticeable, 
and  the  condition  of  the  country, already  sound,  is  further 
buttressed  thereby. 

Orders  directing  300,000  members  of  the  United  Brother- 
hood of  Maintenance  of  Way  Employees  and  Railway  Shop 
Laborers  to  suspend  work  at  7  a.  m.  Tuesday,  Feb.  17,  were 
sent  out  on  Feb.  9  by  the  heads  of  the  organization.  Efforts, 
however,  are  being  made  to  avert  these  strikes  and  appar- 
ently with  reasonable  prospects  of  success.  Governor  Allen 
of  Kansas  has  warned  President  Martin  of  the  Maintenance 
of  Way  Railroad  Shop  Employees  local  union  that  the  trans- 
mission of  strike  orders  will  make  him  liable  to  prosecution. 
Union  wage  scales  in  the  general  trades  in  1919  averaged 
17%  higher  than  in  1918  and  55%  higher  than  in  1913, 
according  to  a  summary  issued  by  the  Bureau  of  Labor  Sta- 
tistics.  The  regular  hours  of  labor  a  week  in  1919  were 
5c/(  less  than  in  1918.  Here  is  whero  the  shoe  pinches:  Short- 
ened hours  of  labor  and  lessened  production  entailing  high 
and  an  oppressive  cost  of  living.  And  high  taxes 
make  bad  worse.  British  labor  must  work  25%  harder 
than  before  the  war,  French  twice  and  Germans  18  times 
harder,  according  to  James  Henry  Thomas,  General  Secre- 
tary of  British  National  Union  of  Railwaymen,  if  a  crash 
is  to  be  averted  which  will  affect  workers  most.  More  of 
this  kind  of  talk  should  be  addressed  to  the  workers  of  this 
country. 

Exports  from  Soviet  Russia,  it  is  said,  began  last  Sunday. 

South  Russia  is  reported  to  he  dissatisfied  with  the  proposed 

lifting  of   the   blockade  of   Russia   on   the  idea  that  it  will 

greatly   strengthen   the   Bolshevik   morale.     Boston  auction 

on    Wednesday    and    Thursday    were    rather 

.1  and  60  to  86%  of  the  offerings  largely  of  low  grades 
bad  !'>  be  withdrawn.  Boston  men  in  the  grocery  trade 
predict  much  lower  prices  for  Food  shortly.  Food  in  some 
oheaper.  The  United  states  Bureau  of  Markets 
reports  a  downward  trend  in  prices  for  staple  vegetables, 
like  potatoes,  cabbages  ami  onions.      Potatoes  have  declined 

io  to  .'to  cents  per  bushel.    The  acreage  of  new  crop  potatoes 
in  Southern  States  is  considerably  increased  over  la 
son.  lower.      The   South   and   West,   which    need 

Germ  .  may  still  have  to  restrict  themselves  in  its 

ema  thai   the  German  potash  syndics 

'he  total  production  of  actual  potash  for  1919  a'  946,- 

.  of  which  264,000  tons  were  sold  abroad,  the 

remainder  meeting  41%  of  domestic  needs.    The  German 

Potash    Hoard   has  announced  a  further  increase  m   pril 

Eotasli    for   domestic    use.      This    is    the    fourth    time    prices 
•  ;ir.      The  new  increase  amounts  to 
.about  46%.     The  new  prices  are  six  times  those  of  1914. 


Xebraskan  farm  hands,  who  received  $20  a  month  in  1905 
and  between  $75  and  S80  a  month  in  1919,  are  now  paid 
$100  a  month.  And  now  the  Potato  Peelers'  Union  has  been 
heard  from.  They  have  just  organized  at  Chicago  and  they 
have  fixed  upon  a  standard  wage  scale  of  $6  per  day  of  eight 
hours,  three  meals  and  time  and  a  half  for  overtime".  Truly, 
the  world  moves,  and  the  labor  world  with  it.  Wholesale 
jobbing  and  retail  trade  here  has  been  hampered  by  the 
recent  big  blizzard  here  with  its  heavy  fall  of  snow.  The 
city  authorities  wanted  42,000  men  to  clear  the  streets  of 
snow:  they  got  only  17,500,  which  fell  later  to  14,000.  The 
Mayor  halted  trucking  on  the  9th  inst.  except  for  food,  fuel, 
mails  and  newspapers,  in  order  to  get  the  streets  clear  of 
snow  as  rapidly  as  possible.  Many  of  them  have  been  prac- 
tically impassable.  Even  on  the  13th  inst.  the  surface 
lines  on  Broadway  and  other  streets  were  still  blocked 
Bevi  n  days  after  the  cessation  of  the  storm. 

STOCKS  OF  MERCHANDISE  IN  NEW  YORK. 

Feb.  1  1920.  Jan.  1  1020  Feb.  1  1919 

CoffVc,  nrazil 604.624  G7.'..(i7S  472.850 

Coffee,  Java 9.170  15.698  7,681 

Coffee,  other  than  Brad! 417,211         461.784         444,550 

Sugar. 34.'.)77  8.611  28.698 

llnlrs Not  published  during  war. 

Ootton. 24,153  21.198  80,289 

Flour... 11.800  8.400  14.700 

LARD  steady;  prime  Western,  21. 15(c  21.25c.;  refined  to 
Continent,  25.50c.;  South  America,  25.75o.;  Brazil,  in  kegs, 
I'll. 75c.  Futures  declined  for  a  time  and  then  rallied  with 
grain  and  hogs.  Also  there  was  considerable  covering. 
And  there  is  some  export  demand  for  lard  reported  in  spite 
of  the  difficulties  of  exchange.  Hedge  selling  by  packers 
has  tended  to  check  the  rise,  however.  To-day  prices  fell, 
then  rallied,  and  they  end  about  where  they  were  a  week  ago. 

DAILY    CLOSING    PRICES  OF    LARD    FUTURES  IN    CHICAGO. 

Sat.  Afon.       Tues.       Wed.  Thur.i.        Fri. 

May   delivery cts.21.35  21.07       21.20       21.45  Holi-  21.40 

July   delivery--- 21.82  21.55       21.70       21.95  day.  21. 90 

PORK  quiet;  mess,  $43@$44  nominal;  family,  $52®$53. 
May  pork  closed  at  $34  90,  which  is  20c.  higher  for  the  week. 
Beef  quiet;  mess,  $16@$18;  packet,  $17@$19;  extra  India 
mess,  S  1 1  (e  $42.  Cut  meats  inactive;  pickled  hams,  10  to 
20  lbs.,  24%@25%c.;  picnic,  4  to  10  lbs.,  lQy8@l75Ac.; 
pickled  bellies,  25(<727c.  Butter,  creamery,  55@68c.; 
.  flats.  20®32o.     Eggs,  57@62c. 

COFFEE  quiet  and  about  unchanged;  No.  V  mo,  13>jjc.; 
No.  4  Santos,  24c;  fair  to  good  Cucuta,  23%@24^c. 
Futures  declined  with  lower  cost  and  freight  offerings  and 
long  liquidation.  The  depression  in  Wall  Street  has  had 
more  or  less  effect,  though  it  has  not  been  marked,  as  trading 
on  the  whole  has  been  quiet.  Bears  at  times  have  been 
more  aggressive,  however.  Rio  and  Santos  cables  have  been 
lower.  Exchange  has  declined.  Commission  houses,  on 
the  other  hand,  have  been  buyers  on  a  moderate  scale.  It  is 
largely  a  waiting  market  pending  further  developments. 
To-day  prices  declined,  then  recovered  and  ended  a  few 
points  higher,  but  they  are  lower  for  the  week. 

March 13. 71©  13.74 1  July 14. 30(^14.32 1  December  .14.20' 

May 14.07 fS>  14. 09 1  September.  14. 20®  14. 22 1  Januarv-..  1 4. 15(«  1117 

SUGAR. — Raw  has  been  weaker.  Sales  of  Cuba  afloat 
have  been  made  at  lie.  cost  and  freight.  Later  it  was  of- 
fered at  10%c,  it  appears.  Supplies  are  increasing,  for  the 
labor  disputes  in  Cuba  have  been  adjusted.  Not  much 
business  has  been  done  here.  Buyers  are  holding  aloof 
for  lower  prices.  The  price  is  now  at  the  lowest  seen  thus 
far  this  year.  Cuba  is  offering  sugar  more  freely.  Receipts 
at  Cuban  ports  fell  off  slightly  last  week.  But  this  is  be- 
lieved to  be  only  temporary.  The  exports,  on  the  other  hand, 
ran  up  to  nearly  100,000  tons,  or,  in  exact  figures.  !)S,053 
tons.  Of  this  some  72,725  tons  will  come  to  Atlantic  ports 
north  of  Hatteras.  That  makes  nearly  150,000  tons  in  two 
weeks  for  this  portion  of  the  Atlantic  seaboard.  Stocks  at 
the  Cuban  ports  increased  last  week  23,636  tons.  That 
makes  the  total  204,700  tons.  Later  there  were  rumors  of 
renewed  labor  troubles  in  Cuba.  Business  in  refined  sugar 
has  been  hard  hit  by  the  well  nigh  impassable  condition  of 
the  streets  following  tho  recent  blizzard.  Trading  in  sugar 
futures  will  be  resumed  at  11  o'clock  on  Monday  morning, 
Feb.  Hi.  The  earliest  month  to  be  traded  in  will  be  May. 
According  to  a  recent  change  in  the  by-laws,  fluctuations  for 
any  one  (lay  will  be  limited  to  100  points.      Prices  follow: 

oil.  -Linseed  quiet  and  unchanged  al  SI  77  for  February- 
Ma  "eh  in  car  lots  and  the  usual  discounts  on  oilier  months. 
Lard,  strained  winter,  %\  7.">;  extra.  $1  65.  Coooanut  oil, 
Ceylon,  bl.ls.,  10c;  Cochin,  20 '2e.  Olive,  $3  \ 
but  in  small  supplv:  corn,  car  Lota,  23.56c.  Cod.  domestic, 
SI  10;  Newfoundland,  SI  I3(y$l  10.  Cottonseed  crude, 
immediate,  18<§  18.50o.  Spirits  of  turpentine,  S2.  Com- 
mon io  good  strained  rosin,  SIS. 10. 

PETROLEUM  in  good  demand;  refined  in  bbls..  23.50® 
24.50o.j  bulk,  L5@16o.:  cases,  26.75@27.75o.  Gasoline, 
motor,  in  steel  bbls.,  •_'<'> '  •_>(>.;  consumers,  in  steel  bbls.,  283^0.; 
gas  machine  steel.  15.1  •_><•..  The  Texas  Co.  has  advanced  tho 
price  of  gasoline  one  cent  a  gallon  in  Montana,  Delaware, 
Illinois,  Missouri  and  Minnesota.  This  is  the  second  one- 
cent  advance  since  .Ian.   1.      The  price  of  kerosene  has  been 

advanced  one  cent  a  gallon  in  Pennsylvania,  Delaware  and 

New  Jersey.  Production  in  north  central  Texas  dropped 
to  1(.»'.),7(K)'  bbls.  during  tho  week  ended  .Ian.  31.  This  is 
the  first  time  since  last  June  that  the  production  has  been 
below  200,000  bbls.  Tho  loss  is  attributed  largely  to  bad 
weather.     At    West    Columbia,    Tex.,    a    well    was    lately 
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brought  in  which  started  flowing  between  25,000  and  30,000 
and  after  running  for  three  boon  il   oommeneed  to 

ehow  sand.  It  was  pinched  down  to  5,000  bids.,  hut  later 
was  making  the  rate  of  9,500  hhls.  per  day.  Receipts  of 
crude  oil  b  ipe  lines  •  L30  bbls.    in    Janu- 

ary, a  decline  of  270,310  hhls.  from  December  receipts,  largely 
die-  to  unfavorable  weather  conditions.     Deliveries  by  East- 
ern lines  amounted  to  3,063,9  19  hhls.,  a  deer 
bbls.      Stocks  at.  tin'  end  of  January  totaled  8,172,630  hhls., 
a  loss  of  only  2,290  hhls.      Quotations  were  as  follows: 

rlvanla $5  60   Indiana. <::  IS  Thrall... $3  00 

Ooi-nlng 3  50   Princeton 3  27  HeaHton 2w 

OabeU 3  42   Illinois, a  27  Moran 8  on 

Somerset,   32  <1pk.  Plymouth 2  78  Henrietta 3  00 

and    above 'I  50    Kansas  A  Oklahoma  3  63 

Ra«latul I  75   Corstcana,    light  Mo.  La..  IlKht.   2  75 

r heavy.    1  30  Caddo   crude) 1  50 

North  Lima 3  23    I  3  0     De    Soto   - 2  00 

South  I. inn 3  23   Btrawn. 8  00 

h'l  I'.I'.KK  lias  been  quiet  but  With  London  steady  prices 
here  followed  in  its  wake,  though  sales  were  admittedly 
small.     Smoked   ribbed   she<  nd   nearby, 

.   for  April-June,  ol  ' ,   for  July-September  and  52o 
for  July-December  arrival.     Para  quiet  at  I  forup- 

river  fine.     Central  quiet  hut  stead;.;  Corinto,  33x/fya. 

OCEAN  PR  BIG]  ITS  have  been  in  only  moderate  demand, 
but  the  somewhat  better  weather  of  late  has  brought  about 
some    increase    in    the    movement    of    shipping.      Chartering 
as  a  rule  has  hern  quiet.     The  supply  of  uncontrolled  ton- 
is  still  small,    official  business  lias  increased  at  full 

schedule   rates.     The   sale   at    auction   of   the   thirty   former 

'rv  liners  has  been  set  for  nexl    Monday  by 

the  Shipping  Hoard.     Charters  included  coal  from  Virginia 

to    Marseilles    at    $25  •"><>    February;    coal    from    Virginia    to 

OS  Aires  at  Sis,  and  linseed  back  to  New  York  . 
February;   steamer,    .'{.02f>   tons,    two   round    trips   in    South 
American  trade.  SS,  February;  steamer,  1 ,993  tons,  one  round 
trip  in  South  American  trade,  1850,  February;  coal  from 
Virginia  to  St.  Lucia,  S10;  grain  from  San  Lorenzo  to  Gibral- 
tar,   Rotterdam  ran:  option   Mediterranean 
February-March;   linseed   from    Buenod   Aires   to   the   United 
Kingdom,  200s.;  option   Hull,  202s.   6d.,   April;  grain  from 
Buenos  Aires  to  Spain.  155  pesetas,  prompt ;  grain  from  Buen- 
08  Aire;  to  the  Continent,  200s.;  linseed,  210s.;  oats. 
steamer,  6,700  tons,  from  Cuba  to  United  Kingdom,  60a. 

TOBACCO  has  been  firm,  though  naturally  after  the  re- 
•ent  activity  there  has  been  some  slowing  down  of  bu 

But  the  consumption  is  believed  to  be  something  unparalleled 
in  the  history  of  the  trade.  And  it  is  considered  an  unavoid- 
able inference  that  before  long  business  will  take  on  renewed 
activity.     Importations    of    Havana    have    been    seriously 

reduced  owing  to  labor  troubles  in  Cuba.  These,  however. 
Mem  now  to  have  been  practically  settled. 

COPPER  quiet  and  unohanged  at  19 
lytic     Tin  up  tooS'jc.      Lead  quiet   but  higher  at  S;  ,c  (5 
97vc.  gpot  New  York.     Zinc  inactive;  spot    !  Ixmis, 

i  80. 

PIG  IRON'  has  been  in  keen  demand  at  prices  distinctly 
tending  upward.  It  is  the  old  story  of  deficient  output.  It 
I  that  a  Youngstown  district  blast  furnace  QM  sold 
basic  pig  iron  at  $44  for  the  second  quarter  delivery.  St. 
Louis  smelters,  it  is  also  reported,  are  free  buyers  of  pig 
iron,  but  deliveries  from  Southern  furnaces  are  slow  owing 
to  car  shortage. 

STEEL  is  badly  wanted.  But  how  to  get  it'.'  Produc- 
tion lags.  Prices  are  rising.  Semi-finished  steel  sail 
short  of  the  demand  for  the  simple  reason  that  the  output  is 
far  too  small.  And  now  a  bad  car  shortage  is  made  worse 
by  numerous  railroad  embargoes.  Cars,  fuel  and  labor  are 
scarce.  And  there  is  at  least  a  threal  of  a  hig  railroad  strike. 
Production  as  a  rule  is  not  over  8095  Of  ingol  capacity.  Some 
export  business  with  Japan  is  noted.  Japan  certainly  wants 
American   steel.      Finished   steel,  apart  from   this,    is  selling 

at  anywhere  from  $5  to  $25  per  ton  above  prices  current 
during  the  war.  _ 

COTTON 

Friday  Night,' Feb.  13  1020. 

THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
ending  this  evening  the  total  receipts  have  reached 
142,7."..")  bales,  against  179,885  bales  last  week  and  I'll.'  343 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1910  4.9<)7,02.->  bales,  againsl  3,554,498  bales  for  the 
same  period  of  1918-19  showing  an  increase  since  Aug.  1 
LMO  of  1.413.127  bales. 


Sat. 

M  on. 

Wed. 

Thurs. 

Fri.     !  Total. 

Galveston 

Texas    City 

Pt.  Arthur,  &c._ 

New  Orleans 

Mobile 

12.031 
2.885 

4"652 
53 

2'iri 
"220 

9 
796 

5.391     16.5SP 
2.57" 

7"  156,     5".526 
1 .539 

9.097 
1.106 

7~873 

62 

3"6S9 
"812 
"125 

9.346 

i.iaa 

f.997 
""67 
1,476 

8.051 

8.819 

713 

2.000 

8  a 

110 
901 

2~.  115 

tio.. -,c:. 
83.620 

Pensacola 

Jacksonville 

8avannah  

Brunswick 

Charleston 

Wilmington 

Norfolk 

N'port  News.  &c. 

New  York 

Boston 

Baltimore 

Philadelphia 

l",807 

"742 

28 
1.288 

"289 
"l69 

■f.773 

"470 

798 

1.344 

"159 

""•io 

17.021 

2.1.".:, 

6,317 
186 
126 
448 

2,115 
887 

Totals  this  week. 

22.817 

19.705    31.138    23.476     19.066 

26.553 

142.755 

The  following  shows   the   week's   total   receipts,    t|1(.    total 
1    1919   and    C  tO-night,   compared    with 

ear: 


Receipts  to 


( talveeton 

City 

Port     \l<  111: 

I    I 

Mob  lo 



mvlUe 

inah 

Brunswick 

( Charleston 

Wilmington . 

Nort,,llv     

N'port  News,  &c_ 

,  ork__ 

Boston 

Halt  Imore 

Philadelphia 


1818-18 


11818. 


1919. 


51 


12.050 


12.476 


mi 

9 


I  is 


- 


54.531 


17.278 


n.iio 


3.747 


Totals ]  I2.755  |,'.)ii7.625  101.477  3.,r,Vl.l"S  1  ,.ts.t.H53  1.389.813 

In  order  that  com  |,.  with  oilier  years, 

we  give  below  the  totals  at  leading  porta  for  six  sea-  • 


Receipts  at — 

1919. 

1917. 

1915. 

in 

60.505 

33.781 

43.587) 

140.320 

IV.  \l\ 

I  1.864 

New   Orleans. 

22  mi 

3.806 

11.867 

18.460 

Brunsn 

2.000 

2.000 

1.51  H) 

0300 

<  lharleston,  fee 

8.166 

10.040 

Wilmington  .  - 

Norfolk 

8.808 

N  port 

All  others 

1 



1  846 

3.211 

572 

4.207 

7.044 

14.839 

10.053 

Total  this  wk. 

143,766 

101.477 

115.373 

83.037 

112.103 

868.738 

Since  Auk.  1-- 

1.867 .626 

3.664.488 

4.315.855  5.."" 

131.939 

7.498.071 

The  exports  for  the  week  ending  this  evening  reach  a  total 

of  1.J7  214  hales,  of  which  76,631  wei  it  Britain, 

19,827  to  France  and  40,757  to  other  destinations.      Kx- 

ports  for  the  week  and  since  Aug.  1  1919  are  as  follows: 


1  Exports 
from — 

1880, 

KxporUti  to — 

From  Aug.  11                        :  1880. 
Md  to— 

a  re, it 

Britain. 

Frn    ct 

Other. 

Total. 

Britain. 

Oiler. 

175 

0 

418386 

950 

"""ioo 

395.03 
33.103 

4.3K3 

64,073 
029 

14.240 

7..M/. 

Galveston.. 
Texas  City. 

88,444 

"?\323 

22.604 

83.0 '8 

1,016327 
121.862 

57.852 

279.603 
72,530 
19.013 
21.614 

74.106 

70.080 

376 

68.341 

20.034 

02.019 
11364 


101.026 

"l9".149 

10.847 
2.350 
7.045 

500 
200 

1347306 
148396 

67.862 

Pt.   Nogalei 

New  Orleans 
Mohlle... 

0.776 

10 

11.201 

175 
95.353 

19.013 

21.714 

BaTannan    . 

7.788 

2,728 

14.105 

24.01' 

142,311 

1 1  1  .'.170 

Norfolk 

4.241 

l.M'. 

4,241 
3,187 

112,408 

New  York.. 



1.341 

94.277 
7.377 

225 

22.5 
676 

3.789 

Philadelphia 

675 

375 

50 

60 

64.073 

920 

2.637 

2.637 

14.240 
7.030 

Total 

70.031     19.827    40.75' 

137.214 

2.172.856 

413.0.12 

1.474.2*74. d'  (1.174 

Tot.  1018-18 

Tot.  1917-1* 

44.703    15,241     17.325 
40.200    13,786    20.034 

77.350  1 

86.072  1.  03.710 

487,840 

377.427 

825.47* 

2.896.016 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 

cleared,    at    the    ports   named.      We   add   similar   figuns   for 
New   York. 


On  Shipboard.  Xol  Cleared  for — 


Great 
Feb.  13a/ —     Britain.  France. 


Ger- 
many. 


Cont't. 


Total. 


'on    .. 
New     Orleans 

Savannah  .. 
Charleston. . 

Mobile 

Norfolk 

N-w    York«__. 
Other    ports*.,      t 




23.014      2.136 


6.286 


1,600 

""200 


34.110 


08.816 


11.000   1 

11. si  I 


l.ooo  . 


IsannQ 


I 


Total   1020..  119.001        7, 
Total  1818— 
Total    IS 


•  Estimated,     a  Including  tor  Japan  from  Mobile  i 

ulation  in  cotton  for  future  delivi  until 

to-day  when  it  suddenly   I 
101)   to    1  K)   points  on   a   similar  risi 
and  strength  in  Ma 
belt  and  a  more  cheerful  turn  ol 
stocks  and  sterling  • 
this  thi  "is  had  he.-n  small 

changes  from  day  to  day,  though  in  h 

one  time  there 
m  the  new  crop  months.     Some  believe  that 

>  ith   will    increase    the   8  from   some 

sectiotis  appear  to  confirm  that  ve  I  I  for  tic 

crop,   after  all.  are   very   much   higher   than   the  trade  was 
accustomed  to  previous  to  the  war.     They  are  so  high  that 
it  is  believed  that  the  South  will  endeavor  to  raise  as 
crop  as  is  possible.     And  it  is  said  that  in  some  par 
Texas,  owing  to  recent  wet  weather,  wheat  seeding  will  be 


672 


THE  CHRONICLE 


[Vol.  110. 


abandoned  and  cotton  planted  instead.  Stocks  at  one  time 
broke  sharply.  That  had  more  or  less  effect  on  cotton. 
And  1'  !iange  has  remained  at  very  low  levels  despite 

some  rally  from  the  low  point.  It  seems  to  be  generally 
accepted  now  that  Great  Britain  will  reduce,  or  for  a  time 
eliminate,  imports  of  cotton.  It  appears  that  some  5, 000 
hales  have  been  shipped  from  that  market  to  America  and 
this  for  a  time  recently  had  a  certain  sentimental  effeot, 
even  though  it  Beams  clear  enough  that  such  shipments  will 
not  amount  to  enough  really  to  become  a  factor  in  the 
market.  At  any  rate  that  is  the  almost  universal  opinion 
here  and  elsewhere  in  the  cotton  trade. 

Meanwhile  spot  markets  have  been  more  quiet  and  in 
some  parts  of  the  Belt  it  is  said  that  prices  have  been  i 
Tlie  South  has  sold  freely  hen-.  Cotton  goods  have  been 
dull  at  some  recent  decline.  This  has  had  more  or  less 
effect  as  might  have  been  expected.  For  there  is  an  idea 
that  cotton  goods  prices  have  been  considerably  inflated  and 
that  goods  are  in  fact  relatively  too  high,  as  compared  with 
raw  cotton  and  have  been  for  a  long  period. 

At  times  Liverpool  has  sold  here  to  some  extent.  Wall 
Street  has  also  been  a  seller.  Former  bulls  are  understood 
to  have  ehanged  front.  The  talk  is  growing  louder  of 
deflation  as  the  year  advances.  Stress  is  laid  on  the  oppo- 
sition of  the  banks  to  bull  speculation;  also  on  the  root  nl 
tightness  of  the  money  market.  It  is  true  that  rates  of  late 
have  not  been  so  high  as  at  times  last  week.  But  for  all 
that  it  is  believed  that  the  banks  are  disposed  to  discourage 
bull  speculation  in  every  direction,  commodities  included. 
and  cotton  by  no  means  excepted.  The  rate,  by  the  way. 
on  cotton  loans  at  Boston  was  quoted  the  other  day  as  8%. 

On  the  other  hand,  cotton  is  believed  by  some  to  be  a 
bullish  proposition.  The  cotton  belt  is  wealthy.  Clay, 
Calhoun,  Lee,  if  they  could  return  would  not  know  the  new 
and  dazzling  South.  It  has  been  magically  transformed. 
Negroes  ride  in  limousines.  Prices  look  like  a  pleasant 
dream.  Wages,  one  might  almost  think,  chime  with  some- 
thing like  Utopia, — from  the  workers'  standpoint.  The 
South,  in  other  words,  is  able  to  hold  its  cotton  if  it  elects 
to  do  so.  That,  at  least,  is  the  theme  of  90%  of  the  Southern 
correspondence.  Cotton  growers  and  dealers  all  over  the 
world,  for  that  matter,  have  been  enriched  by  the  high 
prices.  Egvpt,  for  instance,  is  described  as  "bursting  with 
wealth."  Cairo  correspondents  of  the  London  Express 
says:  "Illiterate  natives,  living  in  mud  huts,  have  made 
£20,000.  Some  have  made  £100,000.  They  are  buying 
land  at  inflated  prices,  and  paying  off  mortgages  which  were 
regarded  as  family  heirlooms.  One  British  official  says  that 
the  country  has  made  at  least  £100,000,000.  Naturally 
there  is  an  influx  of  new  millionaires  at  Cairo,  with  a  huge 
demand  for  automobiles,  jewlery,  new  houses  and  all 
kinds  of  luxuries,  but  in  the  Provinces  many  of  the  newly 
rich  have  not  changed  their  standard  of  living  at  all." 
Latest  mail  advices  from  Alexandria,  Egypt,  speak  of  a  wild 
bull  market.     And  some  who  look  for  a  further  rally  here 

Eoint  out  that  the  quantity  brought  into  sight  is  850,000 
ales  more  than  a  year  ago,  something  which  they  regard 
as  suggestive,  for  the  crop  is  estimated  at  1,010,000  bales 
smaller  than  that  of  last  season;  that  is  to  say,  11,030,000 
bales,  against  12,040,532  bales  last  year.  And  these 
reasoncrs  think  that  the  unavoidable  conclusion  is  that  this 
crop  has  been  marketed  with  unusual  rapidity  under  the 
spur  of  big  prices.  They  suggest  that  the  quantity  yet  to 
come  into  sight  must  be  correspondingly  small. 

And  the  prospects  seem  brighter  for  an  early  ratification 
of  the  Peace  Treaty.  The  threatened  railroad  strike,  it  is 
believed,  will  he  averted.  The  certificated  stock  here  i- 
down  to  7, ")()()  hales.  That,  it  is  recognized,  is  decidedly 
small  as  a  basis  for  trading.  It  is  likely  to  be  reduced  still 
further  in  the  near  future.  The  short  interest  here  is 
believed  to  be  large.  March  has  shown  some  tendency  to 
increase  its  premium  over  May.  It  ends  at  230  points, 
against  250  at  one  time  to-day.  February  has  been  200 
points  over  March.  For  basis  middling  cotton  here  it 
12o  points  "on"  March  has  been  paid  to  a  moderate 
extent.  To-day  prices  advanced  with  Btrong  cables  and  bi^ 
buying  by  Liverpool  Straddlers  and  Wall  Street  .shorts. 
Liverpool  bought  May,  July  and  October.  And  Wall  Street 
May  and  July.  Middling  upland  on  the  spot  closed  at 
38.45c.,  a  rise  of  65  points  for  the  week. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Fib.  7  Id  Fib     13 —  Sat.     Mon.     Tue».    Wed.   Thurs.     Fri. 

Middling  uplands 38.00     88.00      :7.7.r>     37.75    HOL 

\i:\V  STORK  QUOTATIONS  KOK  32  FEARS 


1920. c 

1919 

1918 .'il  26 

1917 10.80 

191(5 ..12  10 

1916 

I'M  1 

l'Jl.'i 13.08 


...10.66 

1911 14.36 

1910 16-16 

1909 0.86 

1 90s U.M 

1907 11.00 

1900 ..11.16 

19().r> 7.70 


lOOl.e II. SO 


1903. 

1901  . 
1900. 


9.60 


7.00 


.    S  1J 

.    7.19 
1889 10.00 


1896. 
1894. 

1892. 


MARKET  AND  SALES  AT  NEW  YORK. 

Spot 

Market 
dosed. 

Futures 

Mm  ki  t 

SALES. 

Spot.      Contrt.     1 

s.-itnr'l:i  ■         Quli  t,  20  pi  

Mondaj 





IIMI.I     I)   \  Y 

ly,  70  pts.  adv.  Firm 

I 


FUTURES. — The  highest,  lowest  and  closing  prices  at 
New  York  for  the  past  week  have  t>3en  as  follows: 


ftp.  7. 


Bangs ... 
Cl.«ilng  .. 
Marcti— 

Bun 

- 

AprU — 
Range  ... 
Closing  .. 

May— 

Range 

doainf  -- 

Ju-e — 

Range 

Closing  .. 

July — 

Range 

&  ;/,',  H0J  . — 

OetOtH  r — 
Bangs 

Bangs  

December — 

Range 

Closing  .. 

January — 

Range 

Closing  .. 


34 .60-. 00 
34.95-.00 


Monday, 
Fib.  9. 


Fib.  11. 


32.25-.70 

32.65-.70 


36 

36.10   —  36 


34.44-10  34 
34.99-.00  34 


S4-.65 

65   —  36.55   — 


42-.05  34.43-.89 
70-.73  34.72    — 


33.15   —32.80  —32.85  — 


82.17-.90  33 

32.65-.70  32 


03-.60  31.9S-.46 
30-.33  32.33-.35 


.31.25   —31.20   —30.85   —30.80  — 


30.35-.80 
30.76-.80 


30.31-02  30 
30.71-77  30 


12-67  29.9S-.44 
35-.42  30.28- .30 


Thursd'y, 
Fib.  12. 


...29.75  —29.70  —29.35  —29.25  — 


28.90  — 

29.20   —  29.20   —  29.00   —  2S.75   — 


28.35-.70  2S.35-.00  2S.35-.70  2S.02-.55 
28.67  —  2S.70-.73  28.52-.55  . 


..  2v20  —28.20   —28.05  —27.80  — 


27.85-.18  2S.00-.45  27 .90-. IS  27.68-.00 
28.12   —28.15   —28.00   —27.73    — 


HOLI- 
DAY. 


27.90-.00  27.25-.40 
27.75   —  27.30   — 


Friday, 
Fib.  13 


35 .05/.  10 


32.50;. 77 


28. 50-. 39 
29.35   — 


Wet*. 


36.54-.65 
34.421.10 


32.03J.77 


29  B8S  72 


28.90  — 
2S.02r.39 





28.25  —  27.25r.25 
28.30   —| 


J  36c.     ;33c.    /31c.    J  29c.     *280. 

THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  only. 

Feb.  13—  1920. 

Stock  at  Liverpool bales..  1. 080. 000 

Stock  at  London 10,000 

Stock  at  Manchester 180.000 


Total  Great  Britain 1,276.000 

Stock  at  Hamburg 

Stock  at  Bremen 

Stock  at  Havre 231.000 

Stock  at  Marseilles 

Stock  at  Barcelona 90.000 

Stock  at  Genoa 147,000 

Stock  at  Trieste 


Total  Continental  stocks 468 .000 


1919. 

1918. 

1917. 

192.000 

487.000 

883.000 

15.000 

20.000 

28.000 

90.000 

83.000 

102.000 

597.000 

590.000 

1.013.000 
•1.000 
•1.000 

106,000 

98.000 

314.000 

2.000 

3.000 

10.000 

48.000 

66.000 

109.000 

42,000 

21.000 

203.000 

•1.000 

198.000 

178.000 

639.000 

79"..  000 

768. 000 

1.652.000 

20.000 

33.000 

107,000 

367.979 

132.000 

273.374 

50,000 

88.000 

116.000 

389  ooo 

352.000 

154.000 

•560.000 

660.000 

1.I9H.  l.'.O 

1.359.673 

1.259.012 

3,335 



4.600 

Total  European  stocks 1,744,000 

India  cotton  afloat  for  Europe 60.000 

Amer.  cotton  afloat  for  Europe..    650,163 
Egypt.  Brazil, &c, afloat  for  Eur"e      90,000 

Stock  in  Alexandria,  Egypt 2lo,000 

Stock  in  Bombay,  India 825,000 

Stock  in  U.  8.  ports ...1.383,853 

Stock  in  U.  S.  Interior  towns 1,272.488 

U.  S.  exports  to-day 22.749 

Total  visible  supply 6.263.553  5.227.568  4.688.162  5,488.099 

Of  the  above,  totals  of  American  and  other  descriptions  are  as  follows- 
American — 

Liverpool  stock bales.     870.000      299,000      319.000      742  000 

Manchester  stock 136,000       52.000       33.000       65  000 

Continental  stock 398.000    M66.000    *150.000    *631  000 

American  afloat  for  Europe 650,163      367.979       132.000      273  374 

U.  S.  port  stocks 1.383,853    1.389.813    1.496.150   1 

V.  S.  interior  stocks 1.272,488   1,502.441   1.259.012   1.161.552 

U.  S.  exports  to-day 22,749  3,335        4  600 


Total  American 4.733.553  3.780,568  3»3S9,162  4.137  099 

East  Indian.  Brazil,  &c. — 

Liverpool  stock 216,000  193,000  168,000  141,000 

London  stock 10.000  15.000  20.000  28.000 

Manchester  stock. 4-1 .000  3S.000  50,000  37.000 

Continental  stock 70.000  *32.000  *28,000  »108  000 

India  afloat  for  Europo 60,000  20.000  33.000  107.000 

Egypt,  Brazil,  &c.,  afloat 90.000  50.000  88.000  116,000 

Btock  in  Alexandria,  Egypt 215. 000  389.000  357,000  154.000 

Stock  in  Bombay,  India 825,000  *710.000  *560.000  6i 


■ 1.530,000   1.117.000   1.299.000   1  3M.000 

4,733.553  3,780,  2  4,137,099 


Total  But  India,  &c. 
Total  American 

Total  visible  supply 6.268,653  5.227,568  1.688  L62  5.488,099 

Mill. Hum' uplands.  Liverpool 29  t.7d.  16.82d.  23. Old.        I 

Middling  uplands.  New  York 38.45d.  25.80c.  31.35 

good   sakel,  Liverpool —  83.50d.  :io  58d.  30.82d. 

in,  rough  good,  Liverpool.  47.50d.  33.00d.  39-00d. 

Broach,  fine,  Liverpool. 24-35d.  I6.92d.  21.65d. 

lly,  good,  Liverpool 24-60d.  17.17d.  21.90d.        10.53d. 

•  Estimated. 

Continental  imports  for  past  week  have  been bales. 

The  above  figures  for  192')  show  an  increase  over  last  week 
of  20,019  bales,  a  gain  of  1 ,035,985  bales  over  1919,auexcos8 
of  1  575,371  hales  over  191S  and  again  of  775,434  bales 
over  1917. 

>•  cable  has  not  reached  us  this  evening,  and  In  the  above  the 
Continental  figures  are  those  for  last  week. 

XKW  ORLEANS  CONTRACT  M  AUK KT.— The  closing 
quotations  for  leading  contracts  in  the  New  Orleans  cotton 
markets  for  the  past  week  have  been  as  follows: 


Saturday.  Monday,   Tuesday,    W'id'day,  Thursd'y, 
F,b.    ,.       Fib.   9.      Fib    10.     Fib.  11.     Fib.  12. 


Friday, 
Feb.  13. 


'  I 
I 

i  I  .4831 .45-.  16  il  ,10-. 1 
October  .......  28 

r.84    —27.15    - 
I  — 

spot Quiet        i.uiiet        yuiet       Steady      Steady 

idy      Steady      Bt< 


i 

I 

i 
-  i..  — 

Steady 
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AT  THE   INTERIOR  TOWNS  the  movement— that  is, 
the   receipts    for    the    week    and    since    Aug.    1,    the    ship- 
ments for  the  week  and  the  stocks  to-night,  and  tie 
items  for  the  corresponding  period  of    the   previous 
is  set  out  in  detail  below: 


m  t  it  *ae.  i3 

919 

Totem. 

Receipts . 

Heceipu.          | 

Slitp- 

Week. 

Feb. 
IS 

Wetk. 

14 

Week. 

Season. 

lie**. 

Season. 

ai  i..  i  ufaola 

6 

6.217 

2.750 

9 

4438 

Moots 

270 



U.916 

JO. 777 

Ark.,   Helena. 

7H. 

27.834 

7. in 

inn 

800 

Little  it.ick 

luff 

5.0OC 

44,880 

Chi..    Wliany 

is 

Atbena 

1.107 

Atlanta 

4.182 

AURU.4!    1 

4,91 1 

7.-11 

810.100 

ime 

Is 



8,084 

3.417 

1  10.403 

40.149 

49,003 

41" 

15.000 

evep  n 

i.I7 

ilumbue 

118 

Clark* 

8.17A     US.40fl 

1 ,98i 

<  ireenv 

102.1  18 

■     28  IMM 

Meridian 

82.170 

1,081 

Mil 

14,403 

84.804 

10,047 

■  1 1  rg  . 

103 

10,848 

B78 

32.15s 

104 

Louta 

9.1  or, 

8,034 

35.1  is 

N.C.Gr'naboru 

9,052 

30.7'J7 

:< 

IS 

8,184 

1  II 

O..  Cincinnati 

1.2O0 

37.500 

ruoo 

2.753 

88400 

lrt.500 

Okla.,  Ardmon 

.... 

chlckiiaha 

30,333 

1   ll 

Hugo 

321 

3.001 

1.773 

Oklah 

1.000 

400 

eenvllle 

4.051 

1.001 

Oreen? 

84S 

15,08  . 

Tana  .Memphii 

.IS. '111. 

B21.94  i 

llle  .... 

1,818 

1        1J68 

1  bllene 

BOO 

1,181 

1             7,009 

801 

Brenb  mi 

7(1 

70 

2,301 

llle  ... 

808        37.07.O 

1.198 

7.7'". 



60.854 

17.0  II 

874 

81.794 

. 

•  n 

1,831,212 

21,787 

20.434 

300.527 

1,071 

1,171 

1  1,384 

1,780 

12,4  I- 

Ban  tntonlo 

2,701 

1403 

4,187 

296.1  Ifl 

The  above  totals  show  thai   the  interior  stocks  ha 
creased  during  the  week  8,272  bales  and  are  to-night  229,953 
less  than  at  the  same  time  last  year.     The  receipts  at 
all  towns  have  been    19,439  bales  more  than  the  same  week 
rear. 

OVERLAND  MOVEMENT  EOR  THE  WEEK  AND 

SINCE  AUG.  1. — We  give  below  a  statement  showing  the 

overland  movement  for  the  week  and  since  Aug.  1,  as  made 

up  from   telegraphic  reports   Friday   night.     The  result   for 

the  week  and  since  Aug.  1  in  the  last  two  years  arc  as  follows: 

-1918-1 
Fev  13 
Shipped — 

Via    SI      1. I    

Via  Mounds,  fcc 10 

Rock   Island 2">0 

Louisville 1.62 

Via  Cincinnati 500        20.363 

Virginia  points 5.216      I. 

Vi.i  other  routes,  &c 19.47.')      232.013 


1919-20 

Since 
Week.       Aug.  1 . 


if.  a. 
013,023 


overland 4">.CS4  1.307.712 

Deduct  shin  merits — 

i.iiui  to  n    v..  Boston,  &c.__  2.9S.r>      l .' 

r  towns 2.4  I  ■ 

lul. unl.  \c  irmn  South 9.184       168 


1 ,058 
10.487 


39.816  1.280.351 

1.323 

6.218       1  I 


to  bo  deducted 1  l,.r>S.r>      319,485 


222.620 


ii?  total  not  overland* 31.099      958.227 


1.057.731 
6  4">. 000   bales 


*  including  movement  by  r.ei  in  Canada,    a  Revised 
added  us  revision  of  shipments  In  January. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  31 ,099  bales,  against  31 ,763  bales  for  the  week  last 
year,  and  thai  for  the  season  to  date  the  aggregal 
land  exhibits  a  decrease  from  a  year  ago  of  99,504  bales. 


1919-20 

In  Sight  and  Spinners'  Since 

Takings.  Aug.  1 . 

Receipts  at  ports  to  Feb.  13 1  12.756      1.0' 

Net  overland  to  Fob.  13 31 .099 

Southern  consumption  to  Fob.  13  a   73.000      1.960.000 


1918-19 

Since 
Aug.  1. 
101.477     3." 
31.703 


Total  marketed... ..21 

Interior  stocks   in  excess 


.'     193,240     6.7e 
170.441         2. 001        80 


Into  sight  during  week. ..256, 126     t 

Total  in  si-lit  Feb.  13 - 8.355,203       


7,511.051 


Kor.  spinners'  takings  to  Feb.  13.   51.606     1.807,904       45.625     1.333,531 
a  Thoso  figures  are  consumption:  takings  not 


*  Decrease  during  week, 
available. 


Movement  into  sight  in  previous 


lb— 

1918— Feb.    16. 

1917— Feb    16. 

1916—1 


Bales. 



I 

226.919 


Since  Aug.  1- 

s— Feb. 

1916-17— Feb. 

1915-10— Feb. 


—  Bales. 

15 K  • 

16 9  - 

18 


WEATHER  REPORTS  BY  TELEGRAPH.— Ad vi 

us  by  telegraph  from  the  South  this  evening  denote  thai 
rain  has  been  quite  general  during  the  week  but  the  precipi- 
tation has  been  light  or  moderate  in  the  main.  Temperature 
has  been  seasonable.  Texas  reports  progress  with  farm 
work  where  rains  have  been  infrequent  but  soil  in  many 
places  is  still  too  wet. 


Qalvetton,   Tea  ■  gathered  bul 

very  low  grade  and  mostly  hollies.     Farm  I 
some  prog*  re  infrequent,  but  soil  • 

too  wet  in  many  plaott  to  be  worked.      Tie  :■  Q  rain 

on   thn  inch   and 

thirty-six  hundredths.      The  thermometer  hfl  sd  80, 

the  highest  bi  ing  To  and  the  lo 
AbiL  iin  on  two  da\  s  ill. 

to  the  extent  Of  one  Lnoh  and  thirty  hundredths.      The 
thermometer  has  ,,  g  from  34   to   76. 

Brou  no  rain  during  the 

The  thermometer  has  rai  -  I 

Dallas,   Ten. — It   lias  rained  on   thn  daring  the 

week    to   the   extent                                  hundredths  of  an    inch. 

The  thermomet.  1  .",<;,  the  h  ing  72  and 
the  lowest    UK 

.  '/«/.  -There  I               rain  <m  thi  of  the 

week  to  the  extent  of  eighty-two  hundredth!  of  in  inch. 

The  thermometer  has  averaged  56,  ranging  from 

San   Antonio,    Til. — There  has  been  rain  on   thi 
the  week    to   the  extent   of  sixteen   hundredths  of  an   inch. 
The  thermometer  lias  rang*  d  from  1 1  to  72,  averaging  58. 

Orleans,  La. — Tin  :  □  rain  on  two  days  of  the 

tent  <>f   ninety-nine   hundredths  of  an    inch. 

The  thermometer  hai  d  60. 

',  La. — There  has  1 ,.  ,  n  rain  on  three  days  the 
past  week  to  the  extent  of  ( 'ight y-t hree  hundredths  of  an 
ineh.      The   thermometer  has  ranged   from   -11    to   70. 

Yicksburg,  Mitt. — The  thermometer  has  averaged  53, 
the  highest  being  70  and  the  lowest 

Mobile,  Ala.— There  has  been  rain  on  three  days  of  the 
week,  to  the  extent  of  two  inches  and  eighty-three  hnndn  dths 
The  thermometer  has  averaged  ~>7,  ranging  from  u  to  7'_\ 

8elma,  Ala. — There  has  been  rain  on  three  days  of  the 
week   to  the  extent   of  eighty   hundredths  of  an   inch.      The 

thermometer  ha  I  Is,  the  highest  being  64  and  the 

Lowest  •'  1 1 . 

Savannah,  Ga. — There  has  been  rain  on  two  days  of  the 
week  to  the  extent  of  one  inch  and  thirty  hundredths.  The 
thermometer  has  averaged  53,  ranging  from  36  to  i'»s. 

Charleston,  S.  C. — There  has  been  rain  on  three  days  of 
tin'  week  to  the  extent  of  eighty-seven  hundredths  of  an  inch. 
The  thermometer  has  ai  etaged  52,  the  highest  (>ti,  lowi 

Charlotte,  N.  C. — There  has  been  rain  daring  the  week,  to 
the  extent  of  eighty-one  hundred!  lis  of  an  inch.  The  ther- 
mometer has  averaged  43,  ranging  from  2',)  to 

The  following  statement  we  have  also  1  by  tele- 

graph, showing  the  height  of  the  rivers  at  the  points  named 
at  8  a.  m.  of  the  dates  given: 

Fib.   13  19.-0      tob.   14  1919. 

New  Orleans ....Above  aero  of  gauge,  ll  I 

Memphis Ibove  zero  of  gauge.  21.6  12.4 

Nash mIIc Above  zero  of  gauge.  14.3 

Shreveport Vbove  roro  o  19.0 

org 1-'  3 

RECEIPTS  FKoM  THE  PLANTATIONS.— The  follow- 
ing table  indicates  the  actual  movement  each  week  from  the 
plantation*.    The  figures  do  not  include  overland  receipts 

nor  Southern  consumption;  they  are  simply  a  statement  of 
the  weekly  movement  from  the  plantations  of  that  part  of  the 
crop  which  finally  reaches  the  market  through  the  out  ports: 


at  Port* 


Slocks  at  Interior  Toirns. 


1918-19 


Jan. 


IW.H1 


917-lf" 


1018-19 


1.448.017:1.301.441 


Heceipu  from  PlantaHoru. 


106.481 


.'.mil  1,273  09-  i 


:io..  19.'  3;. v 

74.523 

-     ■ 

The  above  statement  shows:  I.  That  th 

from  the  plantation-  '.   1    1919  an    5,438,1 

in  L918-19  wen  1  in  1917- 

375   bales.      ■_».   That    although  itports 

the  past  week  w<  re  1 12,755  bales,  menl  from 

plantations  was  151,027  ball  I,  the  balance  taken  i 

at  interior  towns.      1  filiations 

for  the  week  were   104,381    b 

95386  bs 

0TATION8  FOB  MIDDLING  COTTON*  AT  OTH- 
ER MARKETS. — Below  losing  quotations  of  mid- 
dling cotton  at  Sou! hern  and  other  principal  cotton  markets 
for  each  day  of  the  week: 
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Week  ending 
Feb.  13. 


Closing  Quotations  for  Middling  Cotton  on — 


Saturday.'  Monday.  Tuesday.  Wed'day.  Thursd'y.   Friday. 


Galveston 40.50 

New  Orleans...  38.75 

Mobile 38.50 

Savannah 39.50 

Charleston 39.25 

Wilmington 37.50 

Norfolk 38.00 

Baltimore 

Philadelphia  ... 

Augusta 38.00 

Memphis 39.00 

Dallas 

Houston 39.75 

Little    Bock 39.00 


40.50 

40.00 

40.00 

41.00 

38.50 

38.50 

38.50 

39.00 

38  00 

38.00 

30  60 

89.50 

39.50 

39.25 

39.25 

39.25 

37.50 

37.00 

HOLI- 

38.00 
39.00 

38.00 
39.00 

DAY. 

39.00 

38.25 

3800 

38.00 

37.75 

37 .75 

39.00 

39.00 

39.00 

39.00 

40.60 

40.30 

40.30 

39.25 

•10.00 

39.00 

39.00 

39.00 

39.00 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  following  brief  but  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings.                         1919-20. 

1918-19. 

Week.        Season. 

Wee*. 

Season. 

Visible  supply  Feb.    6 6,213,511      

Visible  supply  Aug.    1 4. 792.018 

American  in  sight  to  Feb.  13...       255.126     8.355.293 

Bombay  receipts  to  Feb.  12..    .    6125.000    1, 270.000 
Other  India  sliipm'is  to  Feb.   12         &2.000           57.000 
Alexandria  receipts  to  Feb.  11..      625.000        705.000 
Other  supply  to  Feb.  11  » 65.000        123.000 

5.162.938 
196444 

23.000 

2.000 

3.027.460 

7.511,054 

1.163.000 

38.000 

110.000 

Total  supply 6,655.640  15.302.311 

Deduct — 
Visible  supply  Fob.  13 6,263.533    6,263.533 

5.462.082 
5.227.468 

12.383.504 
5.227.568 

Total  takings  to  Feb.  13. a 1    392,107    9,038,778 

Of  which  American \     303,1(17     6,821,773 

234.514 
207.514 

27.000 

7,155.936 

5.676.936 

Or  which  other ...1        N0.000     L'.'.'K.OOO 

1.479.000 

*  Embraces  receipts  in  Europe  rrom  Brazil,  Smyrna,  West  Indies.  &c. 

a  This  total  embraces  since  Aug.  1  the  total  estimated  consumption  by 
Southern  mills.  1.969.000  bales  in  1919-20  and  2.093.000  bales  in  1918-19 — 
takings  not  being  available — and  the  aggregate  amounts  taken  bv  Northern 
and  loreign  spinners,  7,079,778  bales  in  1919-20  and  5.062,936  bales  in 
1918-19.  or  which  4.862,778  bales  and  3.583.936  bales  American. 

6  Estimated. 

BOMBAY  COTTON  MOVEMENT.— The  receipts  of 
India  cotton  at  Bombay  for  the  week  ending  Jan.  22  and  for 
the  season  from  Aug.  1  for  three  years  have  been  as  follows: 


January  22 
Receipts  al- 


.lOT.onnl.lOO.nii'i    92 .000      915.000     70.00(1 


H'ICC 

All/.   1 


St  cc 


Fxp/rts 
from — 


Bombay — 
1919-20. 
1918-19. 

HI17-IS. 
Other  In<l:a« 
1919-20. 
1918-19. 
1917-18. 

Total  all— 

l'lls-l'l    . 
1917-18 


Fur  Uu 


(treat      Contl-    faprfid- 
•iritiitu'.     net.     China.     Total. 


3. one 
1,000 
3.000 

1,000 

2,00(1 


8,000 
l'.OOO 

500 


s.-OO  117,000 
8,000         .    .    80,000 

in  ooo  -'7  ooo 


117,000 

57.001' 


3,000 


128.00C 
58,000 

40.00(1 

2.000 


1  -0.00'r 
88,000 

•t  0.000 


Si  cc  August  1. 


Oreat 

Britain. 


83,01  0 
18,000 

143.000 

12.33  I 
4. (KM' 


Const-      lapan    <k 

China.       Total. 


217.000 
61,001 
84.000 

4:!  3  id 
2,00( 


48,351      260,301 
22.000 

64  00(1 


772,001 

222.00C 
713.000 


B.WM 


772.00( 
713.000 


i 
920,000 

.r,r>.  r,;,i  i 

12.000 


1,  180.66 
313.00* 


►No  data  f<>r  1917-18:  figures  r>r  1918-19  are  since  Jan.  l . 


ALEXANDRIA  RECEIPTS  AND  SHIPMENTS  OF 
COTTON. — The  following  are  the  receipts  and  shipments 
for  the  week  ending  Jan.  21  and  for  the  corresponding  week 
of  the  two  previous  years: 


Alexandria ,  Egypt, 
January  21 . 

1919-20. 

1918-19. 

1917-18. 

Receipts  (cantars) — 

This    week 

200.000 
4.700.940 

56.067 
8.666.410 

1  11.815 

Since  Aug.    1 

4.231.260 

Ezpor    (bales)- 


To  Liverpool 

To  Manchester,  .Ve 

To  Continent  and    India. 
To  America 


.Stnre   j 
Week.  Aug.  i . 


.Since 
Week.  Aug.  i . 


10.500  186.293  16.020  142.184 

9.000  II  1.761  5,945     72.900 

I    84.214        .')2,0K2 

1  1.750  182.379  6,181     1 1,792 


Total  exports 47,250  664.647   27.1  16  279,024 


I    .Stnre 
Week.  Aug-  I. 


9.550  175, 70S 

I 

42.703 

13.630 


9.550  279.772 


Note. — A  cantar  is  <>u  lb-..     Egyptian  bales  treigh  about  7.">o  Lbi. 

This  statement  shows  that  the  receipts  lor  the  week  ending  Jan.  _'l   were 
200.000  CSOltarS  and  the  foreign  shipments    17,260  bales. 

MANCHESTER   MARKET.— Our   report   received   by 
cable  from  Manchester,  has  not  readied  us  tonight.     We 
give  prices  for  L&si  week  below  and  leave  those  for  previous 
of  this  and  lasl  year  for  comparison: 


1919-20. 

1918-19. 

H<4    6«.  Shtrl- 

Cnln 

1   SH 

6j.  Shirt- 

osr*s 

Ml 

ingi.  common 

Mid 

321  Cop 

•apt 

Common 

Mia 

Tuiit 

to  Final. 

Up'l 

TWiMt 

lo  Finest. 

I  • 

Dee 

a. 

d. 

»    (1.               s.  d 

d. 

a. 

a. 

s.  a. 

1.  (1 

a 

IB 

52 

a 

«1H 

36  0     i 

26  12  Us 

Q 

411 

14  o 

OSS  o 

20  40 

26 

53 

a 

61 

M  a     §40  ii 

20  os  38 

4 

40 

24  0 

ansa  o 

20  Id 

Jan. 

2 

A 

w 

64 

tie 

w 

40 

88  (» 

11   24 

0 

as 

o 

04 

38  4      &*2  0 

. 

(A 

89 

sa  o 

032  0 

19  30 

in 

r,n 

t» 

r,« 

(... 

14 

.'1    0 

O..HI    II 

I'l  U4 

23 

67  H 

«J) 

08 

39  0      042  0 

27.00  314 

i 

34 

21   0 

9>S0  n 

16  84 

:to 

68 

*• 

40  0      (.(,43  0 

H  81  29  M 

i 

2ii  :t 

Feb. 

'. 

58  W 

o 

70 

41)  «      M43  9 

(.,. 

20  3 

17  06 

1.1 

Not 

27 

(■ 

2 '.I 

i:  a 

|  27  0 

la  sa 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  137,214  bales.  The  shipments  in  detail  as  made 
up  from  the  mail  and  telegraphio  returns,  are  as  follows: 

Total  bales. 

NKW  YORK— To  Liverpool— Feb.  7— Anglo-Egyptian .  1.S46 1.846 

To  Antwerp-   Feb.    11 — Eplantier.  702 702 

To  Danzig— Feb.  7 — Krakow,  639 639 

GALVESTON— To  Liverpool — Feb.  ti — Nevisian,  12,362.. .Feb.  1 

Waxabachle,  182284.. -Feb.  9 — Hnronlan,  17,140 47 

To  Manchester — Feb.  6 — Ventura  de  Larrinaga.  12.658 12.658 

To  Bremen — Feb.  12 — Minnewawa.  11.522 11.522 

TO  Antwerp — Feb.  6 — (in  \  stoke  Castle,  438 - 438 

t«>  Qhent — Feb.  6 — Gn  ystoke  Oastle,  4,131 4,131 

To  Japan— Feb.  6— Aden  Mara,  <>.5i3 6.513 

TI   \  \S  CITY—  To  Havre — Feb.  6 — lied  Mountain.  7.32.5. 7.323 

NK\\  ORLEANS— To  Belfast— Feb.  13— Rathlln  Head,  1,415 1.415 

To  Havre— I'd.    9      Hudson,  9.776 0.776 

ToOallao,  Peru— Feb.   12 — Hercdia.  10 10 

SAVANNAH— To  Manchester— Feb.    12 — Deer  Lodge.  7.7S5 

To  Havn — Feb.  10— Youngstown,  2.728 

To  Client— Feb.   10— Youngstown  ,  13.005 13.005 

To  Rotterdam— Feb.  12— Themlsto,  l  .100 -     1.100 

NORFOLK— To  Liverpool— Feb.  1—Rexmore,  4.241... 4,241 

BALTIMORE— To  Manchester— Feb.  7— Lake  Gravity,  225 225 

PHILADELPHIA— To  Liverpool— Jan.  0 — Vellavia.  2(10 200 

To  Manchester — Jan.  23 — Manchester  Bhplper,  475 475 

SAN    FRANCI8CO— To  China—  Fib.    7       hmiador.  59. 


50 


.  i.K      To  Japan—  Feb    1— Elkton.2,63/ 2.637 

Total - 137.214 

The  particulars  of  the  foregoing  shipments  for  the  week, 
arranged  in  our  usual  form,  are  as  follows: 


Great 
Britain.  France 

New    York...    1,846       

Galveston 60.444      

Texas  City...    7.323 

New    Orleans.    1  .415  9,776 

Savannah 7.7S5  2.728 

Norfolk 4.241        

Baltimore 225      

Philadelphia..       675       

Ban  Francisco.    

Seatt  le 


Ger-  lielg.A 
many.    Hall'd 


11,522 


7H2 
4,569 


14.105 


Dan-  ChinaA 

zin.  -Japan.     Peru. 

639       

6.513       

::::    :::.    ~~m 


2,637 


59 


Total. 

3.187 

83.048 

7.323 

11,201 

24.618 

4.241 

225 

675 

59 

2.637 


Total. 


.76.631   19.827  11.522  19.376         639     9.150 


69  137.214 


COTTON  FREIGHTS.— Current  rates  for  cotton  from 
New  York,  as  furnished  by  Lambert  &  Burrows,  Inc.,  are 
as  follows,  quotations  being  in  cents  per  pound: 


Stockholm,  2.75c. 
Trieste,  2.00c. 
Flump.  2.60c. 
Lisbon.  1.75c. 
Oporto.  1  75c. 
Harcelona  direct,  1.00c. 
Japan,  1.50c. 


Shanghai,  1  50a. 
Bombay,  1  25c. 
Vladivostok.  1.50c. 
Gothenburg.  2  00c. 
Bremen.  2  00c. 
Hamburg.  2  00c. 
Dumlg.  2.00c.  »aked. 


Liverpool,  1.50c. 
Manchester,  1  50c. 
Antwerp.  1.000. 
Ghent,  via  Antwerp.  1 .15c. 
Havre,  1.50c. 
Rotterdam,  1.60c. 
Genua,  1.60c. 
Cbrlstlanla.  2.25c. 

LIVERPOOL.— By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c,  at  that  port: 

Jan.  23. 

Bales  of  the  week. 25.000 

Of  which  speculators  took 

Of  which  exporters  took 

Sales.  American 11.000 

Actual  export 20.000 

Forwarded.. 103.000 

Total   stock 052.000 

or  which  American 721.000 

Total  imports  for  the  week 181.000 

Of  which  American 144.000 

Amount  afloat 577,000 

Of  which  American. 481.000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Jan.  30. 

Feb.  6. 

Feb.  13. 

25.000 

33.000 

44.000 

12.000 

18.000 

30.000 

24.000 

11.000 

7.000 

99.000 

91.000 

114.000 

942.000 

1,067.000 

1.086.000 

720.000 

859.000 

870,000 

157.000 

208.000 

165.-00 

109.000 

IS.",. (K10 

1 1 1 .000 

590.000 

494.000 

. 

488.000 

388.000 

Spot. 

Saturday. 

^fo  day. 

Tuesday . 

Thursday 

Frldati. 

Market.      1 
12:15      { 
T.M.     [ 

Fair 

business 

dllng. 

Good 
demand, 

Fair 

business 
doing. 

Fair 
demand. 

Quiet 

Mld.Upl'ds 

28.12 

28.22 

28.54 

29.27 

Sales 

HOLIDAY 

7,000 

10,000 

8,000 

8,000 

6.000 

Quiet, 5  pts. 

dec.  to 
1    pt.   adv. 

Steady,  5 
pts.  dec.  to 
16  pts.  adv. 

Quiet, 
4G  la  i>ts. 

Steady. 
8C  s  i"s- 

Market      \ 
oi>cne<|        i 

Market . 
1 
P.  M 

s@U     pts. 

Quiet,  36 

pts.  dec.  to 

Irregular, 
84  pts.  <!<•<■ 

2">  Pts    BdV. 



Steady, 
;u  69  pts. 
sdvanoe. 

Mrm 

The  prices  of  futures  at  Liverpool  for  each  day  an 
below: 


|>.  Ill    :>.  Ill 


February  



April         

'  I 

June 

July llol.l- 

Aiu'iiii     I  i  \\  . 

Beptembi 
( letoDer 
November 

January 


ij 


12 !        i       :  . 


12 1.       4 
>.  tn   o.  in. 


26  02  20  5S  20  72  20.05  20.70  27  00  .. 

26  4226  Is  20  4926   1026  5426  67  .. 

26  in  26  !>l  26  8928  9026  04  26  08  . . 

I  SOJ24  9024  si  24  92  24.84  .. 

124  2624  :tl  24.22  .. 

23  8623  79J28  86  23  74  2:1  77123  63  .. 

23  :v2.i2  2823.27  23  06  23  0022  83  . 

,7  22  :ia  2 J  3022.13  .. 

22.2222.1822.1721  9621  9021.71  .- 
21  7921   . 

SOB]  6021  -'(21  21  21  08  . 


..  27  24  27.   2  27.'.i6 

.  2  1  48  24 

.  .  23.01  23 

22  09 
.  21   s.'.'l 
..  21. 36,21.43 21. 76 

.  2  1  (H.21   12  21  39 


B  R  E  A  D  S  T  VJLF  S 

FridayJNight,  Feb.  13  L920. 
Flour  has  been  quiet.     Although  wheat  advanced  for  a 
time  flour  buyers  oontinued  a  waiting  policy.    Mills,  it  is 
reported,  have  sold  nol  a  little  spring  wheal  patents  at  about 


Feb.  14  1920.] 
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$12.     This  was  in  any  case  about  the  top  bid  for  the  ■ 
buyer.     Mills  are  likely  to  get  more  oars.     This  may  mean 
an  increased  output  of  flour.      Hut  an  increase  ill  demand  is 
another  matter.     New  business  f  >r  the  time  being  do 
appear  to  bo  any   too   plentiful.    Meantime,   as  already 
intimated,  re  holding  aloof.    They  think  that  they 

have  only  to  bide  their  time  and  prices  will  drop  m  it  were 
of  their  own   weight.      Whether  this  view  is  correct  or  not 

tine-  must  determine.     Kansas  flour  haa  been  rather  firmer 
than  spring  w  beat  flour.    This  fael  is  attributed  to  tin  ■ 
relative  steadini  a  wheal  markets  m  oom- 

pared  with   Northwestern.    Southwestern  mills  haw 
less  disposed  under  the  oiroumstanoes  to  modify  their  prices. 
A  Minneapolis  dispatch  said  "Senator  Qronna'i  eff 

deprive  the  farmers,  BJ  well  M  all  handlers  of  wheat  flour 
of  the  protection  guaranteed   by  (  under  the    l.<  .■! 

act,  has  completed  the  onsettlement  of  the  flour  trade,  ami 
Ini ~,i ii<  —.-<  is  temporarily  almost  at  a  standstill.  Willi  ((no- 
tations on  hard  wheat  patents  nominally  about  70  cents  per 
bbl.  lower  than  a  WeekagO  mills  are  doing  the  best  they  can 
to  fill   old   orders   in    the  face   or   the  car  lb  Spring 

wheat  mills  output  averaged  last  week  about  44%  of  capa- 
city. Kansas  mills  about  75%  and  soft  winter  wheat 
mills  about  ~)()'yv.  Later  with  wheat  up  5  Dents  at  Minnea- 
polis, or  20  cents  above  the  low  point    of  lasl  week,  some 

mills  were  firmer  in  their  ideas  though  trade  remained  quiet. 
The  bad  condition  of  the  streets  here  after  the  recent  blizzard 
hampered  bush, 

Wheat  visiblo  stocks  decreased  in  last  week  2,125,0  I  ) 
bushels,  loaving  the  total  58,234,000  bushels,  gainst  129,- 
302,000  bushels  a  year  ago.  Karly  in  the  week  prices 
advancod  20  cents  at  Minneapolis,  from  tho  low  point  of 
last  week.  The  first  official  estimate  of  this  year's  wheat 
area  in  India  is  27, 129,000  acres,  as  against  23,472,000  aires 
last  year  and  33,912,000  acres  in  1917-18. 

In  the  United  Kingdom  the  weather  has  been  favorable 
and  spring  ploughing  is  progressing  satisfactorily.  Seeding 
of  the  now  grains  has  startod  in  some  sections.  In  Fran. ie 
good  weather  has  provailod  and  the  outlook  is  considered 
somewhat  more  favorable.  The  official  condition  of  wheat 
is  estimatod  to  be  at  68,  M  compared  with  71  last  year  and 
rye  69,  against  73.  Thore  is  a  small  increase  in  the  acreage 
there  to  coarse  grains,  but  in  general  there  has  been  no  sub- 
stitution for  wheat  in  planting.  Tho  price  of  wheat  is  73 
francs  per  quintal,  with  the  milling  extraction  80%.  War 
bread  in  that  country  is  returning.  In  Bulgaria  the  Govern- 
ment intends  to  establish  a  grain  export  monopoly.  In 
Italy  there  are  complaints  of  too  muoh  rain.  In  Spain  and 
North  Africa  tho  outlook  is  favorable.  In  South  Africa 
the  crop  is  short.  In  Germany,  it  is  said,  drastic  la 
contemplatod  which  will  limit  imports  of  what  are  termed 
starvation  necessiti' 

DAILY  CLOSING  PRICES  OF  WHEAT  IN  NEW  YORK. 

Sat.   Mon.  Tues      Wed.  Thurs.      Fri. 

No.  2  red cts.230>4   L'   •  H oil- 236 H 

No.  1  spring 284  -'34H     da.\ 

Indian  corn  declined  for  a  time,  mainly  owing  to  the 
shortage  of  cars  at  the  West.  It  prevented  the  West  from 
shipping  corn  to  the  East.  Early  in  the  week  corn  fill 
4%  to  .*)''!  cents  an. I  to  5  cents.      Cash  corn  sold  at 

Chicago  on  a  delivery  basis.  A  decline  in  stocks  had  some 
effect.  So  did  the  low  rates  for  foreign  exchange.  The 
priority  order  now  in  force  in  the  matter  of  caps  cuts  both 
ways.  It  gives  a  better  chance  to  market  grain  but  it  em. 
off  the  outlet  to  the  Atlantic  Seaboard.  Western  receipts 
it  is  argued  will  he  likely  to  increase.      It  therefore  lo 

though  Western  stocks  will  increase,     bast  week  the  visible 

supply  increased  89,000  bush,. Is  as  against  a  decrease  in  the 
same  week  last  year  i  I  I  bushels.      It  is  believed  that  a 

railroad  strike  will  be  averted. 

Yet  tho  visible  supply  is  only  3,0(>1,000  bushels,  against 
4, 95  1,000  bushels  last  year,  hater,  too,  there  was  a  rally. 
The  long  liquidation  had  been  rather  drastic.  That  meant 
that  the  technical  position  had  been  strengthen ■•  1.  A  recent 
break  of  10  cents  or  more  in  corn  and  oats  fl  id  25o.  in  rye 
had  led  to  an  increase  in  the  short  interest.  Pears  of  a 
railroad  strike  caused  covering.  So  did  a  large  export 
business  in  oats  and  rye.  Corn  receipts,  whatever  the 
theorizing  on  the  subject,  became  scanty.  If  a  railro.il 
strike  should  occur  the  primary  markets,  it  was  argue  1. 
would  be  in  a  bad  way  for  corn.  Country  offerings  fell  off. 
The  country  balks  at  declines.  The  receipts  are  much 
below  expectations.  To-day  shorts  covered  freely  an  I 
prices  were  strong.  Futures  advanced  3}^c.  They  end 
higher  for  the  week. 


DAILY  CLOSING  PBH  I  W   \OKK. 

Sat.    Mun.    Tues.     Wed.  Thu- ■ 
yellow ctB.l'  159        101         Hoi.   166k 

daili  <  i  hicaqo. 

-. '  .       .  ■    '.  i 

livery  In  elevator .eta    129        I: 

Jub  deliver)  in  elevator ■      130 

deelined  ut  one  time  with  corn  and  rye  though  they 
rallied    later.      In   a   feu    da>  I  it  1 

reached  2,000,000  to  2,500,000  bushels  of  oats  and  3,000,000 

bushels  of  rye.       It  is  said   thai   Fiance  will  ha\e  to  hi. 

000,000  bushels  of  food  stuff-,  weekly  for  the  rest  of  the 
season.     It   is  further  asserted   I  lative 

cheap:  All    tin- 

nifioant  in  view  of  the  lo*   rates  of 

the   \i>il>le  supply   deon  k   267,00 

It  is  now  only  11,283,000  bushels  : 

that  of  rye  is  19,674,000  against  21,682,00 
and  of   barley  3,669,000  bushels  againsl    10,136,000  last 

year.      And  shorts  have  covered  freely.      Former  bull 
hold    again.      The    fear    Of    a    railroad    Strike    has    had 

At  one  time  cadi  bandli  is  were  not  inclined 

freely    having  already    made   hea\  r   forward 

ment.     Receipts  were  light  and  sample  price  higher. 

12  white  on  track  sold  at  6@6^£o.  0V6T  Ma..    .,  i 
.May  was  bid  for  ninety  days'  shipment,      ('ash  hou* 
the    Northwest    bought    rye    futures   and    a    sale    of   300,000 
bushels    was    made    at    Minneapolis    to    the  s.  aboard.      The 
rise  in  wheat  helped  corn. 

But  early  in  the  week  prices  fell  sharply.  The  consensus 
of  opinion  seem-,  to  be  that  prices  in  the  long  run  will  have 
a  downward  inclination.  Rallies  are  regarded  in  the  main 
as  temporary  and  duo  quite  as  much  to  liquidation  of  short 
accounts  as  anything  else.  Money,  stocks  and  exchange 
have  been  at  times  disturbing  factors.  It  looks  to  many  as 
though  by  some  means  or  other  a  railroad  strike  will  Iki 
avoided.  There  were  rumors  that  seaboard  exporters  might 
be  willing  to  cancel  business  at   12  '  _■  cents  over  May  on  track 

at  Mew  York.    To-day  prices  advanced  on  reports  that  the 

British   maximum    price  had   been     removed     and     covering 

partly  on  stop  loss  orders.  Cash  prices  advanced  at  Chicago 
1  to  2  cents.  No.  3  white  was  6 Vj  to  6 \i  cents  over  May. 
Rye  has  been  reported  active  of  late  at  Minneapolis;  1 1  cents 

bid  over  May  on  track  at  New  York.  Oats  dosed  higher  f Of 
the  week. 

DAILY  CLOSING   PRICES  OF  OATS    IN    NEW   YORK. 

Sat.    A/on.    Tues.     Wed.  Thurs.      Fri ! 

No    1  white cte.l02H   101H    L01M  103  lldl-  102M 

No.  3  White 102        101        101        101 9 101 H      •'•'>'■    1"-^ 

DAILY  CLOSING   PRICES  OF  OATS  FUTURES  IN  CHICAQO. 

Sat.     Mon.    Tues.  W,d  Ihurs.Frl.' 

Ma\ ■  <Mivcrv  in  elevator. ct.s.   76  H      ?4H      "'  ""''*     79W 

Jul>  del.yery  in  ele\ator 68J.*      67H      69H      70*      da?.      Tlh 

DAILY    CLOSING    PRICES    OF    KVK     I'l'Tt'IlES    IN  CHICAQO. 

Sat.      .Von.    Tues.      Wed.  Thurs 

May  deliyery  in  eleyator eta    161 H    149        1  •">  1        166)4;  Ho 

July  delivery  In  elevator l  ir  ■ .   146      161 M   L62H     day.  164 

The  following  are  closing  quotations: 

FLOUR. 
Spring  patents $12  2.r>(a$n  .r)0  Barley  good*-  Portage  barley 

\\  inter  straight*,  soft    10  753  1126         No     I     $7  20 

Kansas   straights 12  00®  12  75        Nob.  2.  3  and  4,  pearl,   f>  7<) 

Rye  floor 8  25<l»     9  00  and  3-0 7  70©7|86 

Corn  node,  lOOlhs. —  Nos.  4-0  and  .r>  0 7  95 

Vellow  meal 3  60  Oats  goods — Carload. 

Cornflour 3  75®     3  90  i      spotdellvery 9  7r» 

GRAIN. 

Wheat —  is — 

J  red $236H  No.  1 I 

No.  1  spring 2  34>i  No.  2  white 103 

Corn—  No.  8  white loi 

No.  2  yellow 1  66>{  Barley — 

Rye—  ling 

No. 2 1  7  .•»'*'  Malting 1    U 

The  statement  of  the  movement  of  broads  toffs  to  m 
indicated  below  are  prepared  by  us  from  figu  d  bj 

the  New  York  Produce  Exchange.     Tie 

lake  and  river  ports  for  tho  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  Keen: 


Recttpts  at — 

•. 

. 

Chicago 

127.000 

1.811.000 

■ 

Dulutn 

46.000 

Milwaukee 

14.000 

210.000 

Si.OOO 

41.000 



Detroit. 

1  its 

0.000 

88.000 

30.000 

4.000 

16.000 

187.000 



:>  ills.. 





Total    I 

44.000.000 

5.654.000 

3.783.000 

881,000 

.  16,000 

Sum-   wk.    '18 

.046.000 

Same  wk.    'Is 

1  .:'-'"•..(  DO 

4M.0O0 

• 

1918  - 

104.r,73.000 

1018- 

(47.718.000 

191.047,000  45.865.0 

1817- 

■•<)  17.289.000 

67G 
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Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Feb.  7  1920  follow: 


Receipts  at — 

Rye. 

New   Yi.rk    .. 

117,000 

1  OS. 000 

15.000 

lr.s.ooo 

330.000 

100,000 

Portten  1,  Me 

129.000 

91.00C 

104.000 

15.000 

Pnlladi 

1  (5,000 

47,000 

62, 

12.000 

50.000 

131.000 

68.00C 

137.000 

N'port 

34.000 

New  Orleans.  • 

90.000 

33.000 

OO.OOC 

Galveat  m 

5,000 

Montreal 

70.000 

23.000 

St.  John 

1  L8.00I 

50.000 

Boston 

3.000 

17,001 

2.000 



Total  wk.  '20 

425.000 

1.271,000 

3f»3.000 

674,001 

611,00 

952.000 

Since  ,i 

2.505.000 

4.01  1.01)1 

1,067.00 

4,210,000 

Week  i 

2.fi9i.oonl 
1  s.018  000 

220.000 

1,068,00( 

441.000 

19.000 

Since  i        I'M 

4.1  19.000 

1,670.000 

10,870.001 

2,426.000 

020.000 

New 
on  through  bills  of  lading. 

The  exports  from  the  several  seaboard  ports  for  the   week 

ending  Feb.  7  are  shown  in  the  annexed  statement: 


-«  from — 

Wheat. 

Flour.  \ 

Oats. 

Rye.      Barley.     Peas. 

New  York 

Portland.  Me 

71/177 
427.000 

4,050 

129.000 

1  .IS.  300 
22.000 

Bute's. 
223.593 
91,000 

Bushels  Bit  '  > '     Bv  heli 

995      3.750 

15,000  104,000    

Boston 

Phil.,  lelphia  , . 

Baltliiiore 162.000 

Norfolk 

New  Orleans 

.ii 

St.  John.  S.  1! 


34,000 


Total  week i, 

Week  1910 


23,000 
99,000 


18,000 


80.000      14S.000    50,000 


252.955     44.300      466,603     S3.000  138,905       3,750 
413,641  602.802ll.136.116    73.451213.000    24.146 


The  destination  of  these  exports  for  the  week  and  since 
July  1  1919  is  as  follows: 


PI  ur 

Since 

|          SI    re 

Wee* 

Since 

July  1    to — 

Feb.  7 

July  1 

Feb.  7 

July  1 

Feb.  7 

July  1 

1920. 

1919. 

1920. 

1919. 

1920. 

1919. 

Hutted    Klncdora. 

166,806    4,046,080 

1.141,977 

44,460,176 

216,000 

1,180.026 

Continent 

121,862    6,623.146 

668,000    71,631,482 

191,000 

So.  &  Cent.  Amer. 

32.208        735.119 

109.606 

2.000 

50.778 

West  Indies 

80.9571       882,073 

4,530 

84,780 

622,706 

Brit  X  >.  Am. Cola. 

Other  Countries.. 

10.477        113,346 

25 

170 

4.579 

Tote] 

411.300  18.200.773 

1,600  ''77  1  IB.2fU.7Ml 

252,950 

2.049,989 

Total   1018-10 

602.802 

6.963. 44S 

8,308,662 

74.519.786 

413,641 

3,772,413 

[  The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Feb.  7  1920  and  since  July  1  1919  and  1918  are 
shown  in  the  following:    ' 


Week 

Feb.  7. 


2,175,000 


Since 
July  1. 


205.171,000 


July  1 . 


177,093,000 


Wee* 

Feb.  7. 


163.000 


St  re 
July  1. 


1,345,000 


M   re 
July  1. 


7,042,000 


61,766,000   4.203,000 


78,909,000   23,944,000 


North  Amer 

Russia 

Danu' 
Argentina.. 
Australia  ... 

India  . 
Oth.  count  r's 

Total  !  000383.367,0001271,784,000   4.366,000   82,004,000   33,585.000 


1,602,000  110.030.000 

1,784,000  66, 2.'..",, 000  24,020,000 

5.623,000 

1,911.000   2.383,000  1,750,000   2.599,000 


The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Feb.  7  19'_'()  was  as  follows 


C.KMX  STOCKS. 


Unl  t '--1   State* — 
New  York 

Phlladelphl  i 

Baltimore 

Newport  News 

3 

1 

BoUalo 9 

Afloat 1 

Toledo l 

Detroit  ..   .   

■■» 11 

afl  >et 

Milwaukee.. 1 

Dulutn  .. 1 

polls    8 

111 1 

11 

Peoria 

Indian  <i>  ilia   

Omaha 2 


Wheat. 
6tt»  h . 
607,000 
334,000 
188,000 
416,000 

,616,000 

7_M.ll:  10 

052,000 
54,000 

240,660 

003.000 

1  12.000 

767,000 

6,000 

,627,000 


53.001) 
.-,.000 

13  1. 000 
290.000 


5,000 

.'.'1.000 


Oau 

>o, 

741,000 
103,000 
100,000 
382,000 
97,000 
163,000 


S95.000 


37.S.000 


804,000 


101,000 
100,000 
,541,000 


327.000 


II  1.000 
190,000 
100.000 

I  JO. OOl) 

27.-,, 000 


666,000 

106,000 
.224.000 

570.000 

81,000 

230. 000 


120,00(1 

40,000 

1.033.(100 

28.000 

Ml. 000 

733,000 

225. 000 

13  1.000 

305,000 

2,183,000 

21:.. 000 

45,000 

1.6.32.000 

863,000 

2.31. ) 

466,1 

5.671.000 

' 

43,000 

6, 1)00 

2KI.O00 

810,000 

9.000 

I  1,283,0  11   19,574,000     3 

Total  Jan    811020  I   11,650,1 10,104,000    .3.217.1)00 

Total  Feb.     8  1919     .120.302,00  180,577.000  21,082.000  10,1 

Total  Feb.     '<  1018         1 

in  Qoi  Included  above    ''  '  busheli  New  fork, 

162,000  3,000  bushel!  In    1010;  end   barley. 

New  York.  86,000;  Dulutn,  2.000.  total,  37.000  buahela,  against  76,000  In  1010. 
Canadian — 

Montreal        602.000  22,000       856,000  0,000         38.000 

Ft.  wiin  no  a  Pt.  Arthur    7. Hon. 000  .     3,547,000         1.207.000 

Other  Canadian   ..  2,585,000  1,581.000         200,000 

'i  LOU 
Summary — 

a  merloan 

11    


1  ;  10  1.000 
20,251,000 


22. (hxi     6.483,000 
2I.OO0      .V. 

125.000 
17.000    7,650,000 

11.2S3.IHI0 

22,000     6.483.000 


6,000 


10,674,000 

6.1 


1. 110.000 


1. 140.000 


Total  lei,.    7  1020 

I  01      31    1020 
•    1010 

Total  1 


71.123.000 

172.707.000 
82,804,000 


'..000   10,580,000  5.008,000 
3,600.000    17.277.000   10,200.000 

i  35.902.000  21.682.000  10 

ooo  8,800,000 


THE  DRY  GOODS  TRADE 

New  York,  Friday  Night,  Feb.  13  1920. 

A  quieter  tone  lias  prevailed  in  the  markets  for  dry  goods 
again  this  week,  although  no  marked  effect  on  prices  has 
r>  Milted.  This  quietness,  attributable  to  the  bail  weather 
or  possibly  deeper  causes,  is  affording  mill  agents  a  chance 
to  check  up  on  production.  Spot  markets  seem  very  healthy 
in  the  sense  that  comparatively  few  goods  are  offered  for  re- 
sale and  some  large  consumers  are  showing  a  willingness  to 
take  over  odd  lots  at  any  material  concessions.  It  is  be- 
lieved that  if  this  quiet  tone  can  be  continued  for  a  few 
more  it  will  bring  about  a  better  readjustment  of 
orders  and  lay  the  foundation  for  a  more  even  distribution 
of  goods  that  are  said  to  be  scarce,  but  that  are  scarce  only 
when  low  prices  are  bid  for  them.  It  appears  plain  that  a 
good  part  of  the  hesitation  in  the  market  is  due  to  the  present 
credit  uncertainties.  It  will  take  some  time,  however,  to  get 
the  full  effect  in  the  merchandise  markets  of  the  tightening  ten- 
dency for  mercantile  financial  accommodation.  Even  if  pres- 
ent financial  policies  are  carried  out,  it  will  take  some  weeks 
before  a  real  test  of  the  merchandising  strength  becomes  ap- 
parent. Meanwhile,  those  who  are  closest  to  banking  circles 
are  decidedly  conservative.  In  fact  the  principal  events  of 
the  last  ten  days  have  indicated  a  continued  spread  of  con- 
servatism in  the  dry  goods  markets.  It  was  plainly  shown 
by  the  American  Woolen  Co.  in  its  fall  opening  last  week. 
Prices  stated  at  that  time  clearly  indicated  that  the  big 
company  was  not  disposed  to  press  for  top  values  and  other 
companies  "have  adopted  similar  policies.  Closer  attention 
is  being  given  to  foreign  trade  lately.  Imports  are  becoming 
larger  and  they  will  soon  have  an  effect  upon  spring  trade 
far  out  of  proportion  to  the  actual  volume  of  goods  imported. 
While  foreign  traders  have  been  asking  very  high  prices 
lately,  the  fact  is  apparent  that  many  lines  are  coming  in  at 
prices  much  below  the  level  which  some  sellers  consider  as 
capable  of  holding.  In  the  export  division,  trade  is  distinctly 
quieter  and  the  demand  for  goods  has  fallen  flat  in  many 
houses.  This  is  not  because  goods  are  not  wanted  but 
because  of  the  increasing  difficulties  in  arranging  payments. 
It  will  be  many  months  before  the  balance  of  trade  in  cotton 
goods  will  run  against  this  country,  but  the  tendency  is  im- 
portant at  this  time  and  will  be  given  careful  attention  when 
the  spring  retailing  begins  in  earnest. 

DOMESTIC  COTTON  GOODS.— The  market  for  staple 
cottons  opened  the  week  with  a  much  quieter  undertone  and 
it  continued  to  prevail  during  the  ensuing  days.  A  large 
part  of  the  fall  business  has  been  completed  and  the  new 
prices  made  from  time  to  time  are  on  goods  of  a  domestic 
character  for  delivery  to  July  or  August.  Commission 
agents  are  discouraging  long  engagements  by  jobbers,  and 
the  latter  now  show  a  desire  to  be  content  with  the  goods 
they  have  coming  to  them.  The  retail  trade  in  this  section 
of  the  country  has  had  a  decided  setback  in  consequence  of 
the  severe  storms  during  the  past  ten  days  and  managers 
an-  becoming  much  firmer  in  their  restrictions  upon  future 
engagements.  In  the  finished  goods  lines  there  is  a  distinct 
effort  being  made  to  hold  steady  and  allow  financial  affairs 
to  develop  without  suggestion  of  easiness  in  merchandising 
channels.  Most  houses  now  have  large  commitments  made 
with  the  mills  and  would  not  like  to  see  any  break.  Denim 
prices  have  been  announced  by  the  largest  producer  and  for 
May-July  delivery  are  on  a  basis  of  six  cents  a  yard  below 
the  market,  but  an  advance  over  the  last  price  named  for 
deliveries  in  the  first  quarter  of  the  year.  Gray  goods 
little  softer  due  to  the  break  in  cotton  last  week.  Some 
goods  are  being  offered  from  second  hands  and  several  ex- 
porting houses  are  offering  goods  for  resale  in  the  domestic 
marl  ets.  Important  sales  of  sheetings,  fine-yarn  cloths  and 
clothing  styles  were  mianing  and  those  of  print  cloths  were 
not  much  better.  There  has  been  considerable  buying  of 
irregular  constructions  of  cloths  during  the  past  few  months. 
They  were  to  be  printed  for  export,  but  with  present  condi- 
tions many  of  these  goods  are  being  offered  in  the  gray  and 
unfinished    state   at   verj'    attractive    prices. 

WOOLEN  GOODS.  — The  market  for  WOOlens  and 
worsteds  devoted  the  short  week  to  openings,  as  was  to  be 
expected  following  the  action  of  the  American  Woolen  Co. 
In  general,  levels  were  commensurate  with  the  basis  set  by 
the  big  company.  Some  lilies  have  been  advanced  consider- 
ably o\er  last  year's  opening,  but  this  does  not  seem  to  have 
affected  the  salability  of  merchandise.  The  labor  situation 
in  parts  of  New  England  IS  not  any  tOO  reassuring,  but  the 
market  is  not  Inclined  to  hunt  trouble.  Agents  on  the 
whole  are  following  the  allotment  policy  and  find  it  easy  to 
make  a  redistribution  when  such  a  course  is  necessary. 

FOREIGN  DRY  GOODS.— With  manufacturers  behind 
on  deliveries  and  uncertainty  as  to  the  future  supply  of  raw 
material  available,  the  market  for  linens  is  practically  at  a 

Standstill  as  far  as  new  business  is  concerned.  Deliveries 
are  far  behind  schedule  and  although  larger  shipments  are 
being  received  now  than  four  months  ago.  the  merchandise 
ing  quickly  distributed  to  buyers.  Data  on  the  flax 
situation  are  still  hopelessly  conflicting.  Those  who  are 
anxious   to   see   a    hall    in    the   upward    trend    of    prices   look 

favorably  on  the  resumption  of  trade  with  Russia, but  local 
importers  have  not  been  advised  by  their  foreign  repreaenta- 
tives  of  any  change  in  the  outlook  for  the  year.     Burlaps 

without  much  aoti\  ity  and  an  easing  tendency  in  prices.  Light 
weights  nominally  quoted    11.60  OtS.  and   heavy  at    16.60 OtS. 


Feb.  14  1920. 
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NEWS  ITEMS. 

Arizona. — Federal  Woman  Sttffrt  Imeni  Rati/ 

Ratification  of  the  Woman  Suffrage  Amendment  to  tl 

eral  Constitution  was  oompleted  l>y  the  Arizona  Legislature 
on  Feb.  12  at  ;i  speoial  BeasioD  sailed  for  that  purpose. 
Arizona  is  tho  thirty-first  State  to  act  favoral)ly  on  the  pro- 
posed amendment.  Five  more  states  are  required  to  ap- 
prove the  amendment  to  make  it  a  part  of  the  Constitution. 
As    noted     below     Nevada,     v  ey     and     Idaho    als.i 

ratified  the  amendment.  The  States  which  have  ratified 
the  Suffrage  Amendment  ium  total  31.  They  are:  \\ 
sin,  New  York,  Ohio,  Kansas.  Illinois.  Pennsylvania, 
Massachusetts,  Texas,  Nliohigan,  towa,  Missouri,  Arkansas. 
Montana,  Nebraska,  Minnesota,  '■  Hampshire,  Utah, 
California,  Maine,  North  Dakota,  South  Dakota,  Colorado, 

Rhode    Island.    Kentucky,    Oregon,    Indiana,    Wyoming, 

Nevada,  New  Jersey,  Idaho  and   Arizona. 

Hopewell  Township  Rural  School  District  (P.  O. 
Tiffin),  Seneca  County,  Ohio. — Injunction  Dissolved. — It 
is  reported  that  the  injunction  to  prevent  the  issuSJ 
$75,000  bonds,  which  had  been  brought  by  the  voters  of  the 
township  on  the  ground  that  a  bond  ISSUO  could  qo 
upon  at  the  same  time  that  the  question  of  centralization  is 
decided  upon  V.  110.  p.  582  hat  been  dissolved  by  Judge 
J.  H.  Plfttt,  who  held  that  the  election  was  valid. 

Idaho. — Suffrage  Amendmeni  Carried. — The  Idaho  I 
lature    in    special    Besaiou    on    Feb.    11    ratified    the    Federal 
Woman  Suffrage  amendmeni    by  large  majorities  in  both 
Houses.      Idaho  w.is  the  thirtieth  State  to  ratify  the  proposed 
amendment . 

Nevada.  —  Federal  Woman  Suffrage  Amendment  Ratified. — 
The   Nevada   Legislature,   which  convened  in  special  ■ 
on  Peb.  7,  ratified  t  he  Federal  Woman  Suffrage  Amendment . 
The  vote  in  the  Senate  was  unanimous,  while  in  the  Assem- 
bly only  one  \ote  was  oasl   in  opposition. 

New  Jersey. — Federal  Woman  8vffrage  Amendment  Rati- 
fied.—  The  ratification  of  the  Federal  Woman  Suffrage 
Amendment  was  completed  by  tic  rsey  Legislature 

on  Jan.  10,  when  the  Assembly  adopted  the  Senate  resolution 
by  a  vote  of  34  to  24.     The  Senate  passed  tin-  resolution  on 

Feb.  1?  by  a  vote  of   IS  ; 

New  York  State.  —  T)  ■    Constitu- 

tion  Proposed.      On    Feb.    10  Senator  Oibbs,  of   Buffalo,  and 

Assemblyman  Lee,  of  Kings,  submitted  to  the  Legislature 
three  amendments  to  the  State  Constitution  on  behalf  of 

the  Republican  majority.      One  of  these  proposes  to  I 

the  term  of  the  Governor  from  two  to  four  years.      Another 

grovides  thai  the  Secretary  of  State,  Treasurer,  Attorney- 
leneral  and  state  Engineer  shall  be  appointed  by  the 
Governor  instead  of  being  elected  and  makes  civil  service 
commissioners  constitutional  officers  and  changes  the 
administrative  system  of  charitable  and  other  State  institu- 
tions. The  third  amendment  would  establish  a  State 
budget  system. 

Rhode    Island.--  Boi  d    Proposition*    Carried    at     s 

Election. — The  two  bond  bills  placed  before  the  Rhode  Island 
at  a  Special  BessiOl]  held  Feb.  10  (V.  HO,  p.  AKl)  were 
carried,  it  is  stated.  Newspaper  reports  say  that  the  voters 
approved  the  issuance  of  $2,500,000  Soldiers'  Bonus  bonds 
by  an  S  to  1  majority,  and  that  the  $500,000  State  road  bonds 
were  a  so  carried.  The  vote  was  extremely  Bght  because 
of  difficulties  of  travel. 


BOND  CALLS  AND  REDEMPTIONS 

Brinkley  Special  School  District  (P.  O.  Brinkley\ 
Monroe  County,  Ark. — Bond  Call. — Xos.  1  and  2  bonds 
have  been  called  for  payment  after  Jan.  1  HlL'O  at  Bank 
of  Commerco  &  Trust  Co.,   Memphis. 

BOND  PROPOSALS  AND  NEGOTIATIONS 
this  week  have  been  as  follows: 

ABILENE,    Taylor    County,    Tex.— BONDS    XOT    YET    .SOLD.— Xo 
sale  has  yet  been  made  of  tho  $150,000  bonds,  voted  on  Dec.  13 — V.  109. 
56. 

ADAMS  COUNTY  (P.  O.  Dccaturi,  Ind.— WLYD  OFFER IXG.— Bids 
will  bo  received  until  2  p.  m.  Peb.  2  I  by  li  .  County  Tr> 

for  the  following  i1';  road  bonds 
16,640   Fred   Stauffer,  Monroe  Twp  ■   nom.  $332. 

I  John  M     Frlsingor.  Washington  Twp.  bonds.     Denom.  | 
11.200  J.  A.  Lalsure,  Monroe  Twp    bonds.     Denom.  - 
20.480  Salem  K.'formcd  Church,  Preble  Twp.  bonds.     Denom.  $512. 

Date  Jan.  15  1920.  Int.  M.  A  N.  Due  one-twentieth  of  each  Issue 
semi-annually  from  May  15  1921  to  Nov.  15  1930.  Inclusive.  Purchaser 
to  pay  accrued  Interest. 

AKRON  SCHOOL  DISTRICT  (P.  O.  Akron1,  Summit  County,  Ohio. 
— BOND  OFFERING.     Proposals  will  bo  received  by  ('.   M.   woodruff 
Clerk  of  Board  of  Education,  until   i  p.  m.  March  2  for  $2 
school  bonds.     Auth.  Bee,  7625-7627,  Gen.  Code.     Denom.  $1  .one 
March    I    1920.      Int.   semi-ann.      Du  -.early   on   March    1    from 

1921  to  1940  ind.     Cert,  check  for  'c,   of  amount  of  bonds  bid  for 
able  to  the  above  Clerk,  required. 

ARKANSAS  AND  MISSOURI  HIGHWAY  DISTRICT,  Pula.k 
County,  Ark.— /io.VD  OFFERING. — Bids  will  bo  received  until  230  p.  in 

Feb.  If)  by  Charles  M.  Connor.  Highway  Commissioner  (P.  O.  Lit" 
for  $500  000  5 Ci  1-20  year  bonds.      Int .  semi-ann.     Bonds  will  bo  d 
Mar.   1    1920       assessed  value  of  property  in  district  $35,000,000.     True 
value  $100,000,000. 

ASHLAND,  Ashland  County,  Ohio.— BOXD  OFFERIXG.—  K .  R. 
Balliot.  Clerk  of  the  City  Councl.  will  receive  proposals  until  12  m.  Mar. 
6  for  the  following  5',   bonds: 


\  ■  >      Due  $1 ,000  eacl      i  months 

from 

int      M. 

Auth,  Bi 

Uln  10  dayb  from  i 
award. 

ATTICA,   Seneca   County,   Ohio.      BOND  OFFBMl 

Clerk    will  receive  proposals  until  12  m.   M  the  following 

st    i'lfrin    Street    imp'      ' 
$9,500  special    assessment     t>  $2,000    yearly    on     M 

from  1921  to  1924,  Ind.;  and  11.600  March  1   : 
for   - 
5.000  villi  Due  $500  March   1   from   1921 

to   i-.:d).  Inol.     • 
Denom  i    1919.      Int     M     A    S        '      r'     el 

w  it  Inn  .",  days  from  .!  tie  of  award.      Purch 

ATTLEBORO.    Bri.tol    County,    Mm.-WlV  OTFEMINO.— It    U 

reported  that   bids  will  be  received  h  .'itil  10  a.  m. 

l'i  I).    1  I    for   a    temporary   loan   of   $60,000.  ,.d    maturing 

<»ct.    is 

BARTHOLOMEW  COUNTY  (P.  O.  Columbu.t.  Ohio.— Yo  llll><  liE- 
CEIVl  !'  re  no  bidders  for  the   «  in  year  serial 

W.   S     I  it/patrick   et   al   liaweroek  Twp.  roa  frb.  3 — 

V.  no.  p.  484. 

BENTON   COUNTY   SCHOOL    DISTRICT    No.    27.    V. 
0FFER1  \<:       Until  11  a.  l 
County 

nf   the 
1931  : 

<|    (Mil)       | 

time  after  5  years  from  time  Ol 

BILOXI,   Harri.on   County,   Mi...— BOND   II. 1a    //O.Y.-On    1 
0  lb  eel   bonds  are  to  be  voted  upon. 

BIRMINGHAM,  Aim.— BOND  BALE.-  Tin  city  Commission  of  nir- 
mlnghari  on  tract  wherebj  i;    M    Grant  •>  York 

win  buy  1665,000  6)491   city  refunding  bonds. 

BLUFFTON.    Allen    County,    Ohio.  BOND     OF! 

will  be  received  b]   Ralph  irk.  until  |2m    March  1  (date 

changed  from  i  irtment 

kuth.,   s, ,                            i  lode  i                                          i  >rcti    l 

■  I    interest    payable   at    ' ' 
Trustees.      Due  $500  yearly  on  Sept.  1  from  1021  to  1926.  Inclusive 
tified  check  for  1600,  payable  to  the  Village  Treasurer,  required. 

BOONE    COUNTY     (P.    O.     Lebanon!,     Ind.-  BOND    OFFERING.— 

Proposals  will  be  received  until  10  a.  m.  Peb    is  by  QranvlDe  Wells,  County 
Treasurer,  for  the  following  I '■■  '"  road  bo 

$10,800  I.  W.  Clark  et  al  Marion  Twp.  bonds        Date  Oct     7   1919. 
B.600    \.   Hell  et  al  Ma-ion  Twp.  bonds.       Date  Oct.    . 

I'.    Newbj    ■  >   al   Marion  Twp    bonds.       Date  (let     7    | 
IP     r"    Shlrlev  et  al   I'errv  Twp    bonds        Date  Oct.  7  1919. 

10.800  M.  A.  Davis  et  al  li  Tun    bonds       Date  I  let    1 

i  i,7nii  .i.  \\\  Morrison  et  al  Bugar  Cr<  ek  Twp.  bonds.      DaU 

,1  Siitur  Cre,  k   Twp     I,.  '  Ian     7    1920. 

tsue  consists  of  twentj  bonds  of  equal  denomination.     Int.  M    .v 

V .      Due  ]  bond  of  each  issue  on  Ma\    15  and  No\  .  15  in  each  of  the  years 
from   1921   to  1930.  incl. 

BOULDER  COUNTY  SCHOOL  DISTRICT  NO.  3  (P.  O.  Boulder). 
Colo. — BOND  ELECTION     SALE      Bubject  to  election  Mar    9.  $100,000 

00.000  10-20  year  [opt.)  school  and    - 
(opt.)  all  .V  ;    bonds  have  been  sold  to  I ios worth.  Chanute  A  Co.  of  I).  n\er 

BOZEMAN,    Gallatin    County,    Mont.—  BOND    iALE 
vised  b.the  city  clerk  thai  the  City  of  Bozeman  ani 

i  end  has  contracted  w  Ith  R  i! 
son  \  Wood  of  BUllngs.  negotiating  such  boi 
election  for  such  purpose  will  not  beheld.     Bonded  debt   - 
Improvemenl    District    D<  54.      Warrant    debt      • 

BOZEMAN  SCHOOL  DISTRICT  (P.  O.  Bozeman!.  Gallatin  County. 
Mont. — BONDS  DECLARED  INVALID  NEW  ELECTION  We  are 
in  recelpl  of  the  following  letter  from  R,  H.  Mcintosh.  Dlstrlcl  clerk: 

To  the  lUmding  Companies,    Whom   It  May  Concern: 

Dm-  to  two  technical  errors  set  forth  below  .  in  the  form  of  the  ballot  the 
County  Attorney  of  Oallatln  Countj     Mi 

lion    In  Id   on    I  te   for   tin-    I'.i./eman   City 

Schools  to  b,   invalid.     The  election  will  be  held  s  second  tune  on  r*eb.  18 
oos  thereafter  as  it  is  possible  s  mplete 

proceedings   will   be  sent   to  you. 

The  errors  in  ballot  consisted  of  the  omission  of  the  phrase  "and  r 
able   in    ten    years."  and   the  omission   of  the   instructions  for   marking  the 
ballot,   which  tho  law  stales  must   be  at    the  top  of  the  ballot. 

Vary    trulv    yours. 

i;     B.   McINTOSH,  clerk. 
BRISTOL   COUNTY    (P.    O.    Tauntoni,    Mass.— NOTE   SALE.— On 
Pi  b.  10  <>f  Boston,  were  award 

mi  urn  the  $60,000  5^  hospital  refunding  not*  ■  b.  1 1  and  maturing 

Aw.  1 1   1920  i  v.  l  in.  p 

BROKEN   BOW  SCHOOL  DISTRICT  (P.  O.  Broken  Bow',  Cu.ter 
■-.    Neb. — DESCRIPTION    OF    BONDS        Additional    information    is 
i  the  sale  o!  i   tax-free  !■ 

awarded    to    I  of   Denver     V.    110,  *i.ooo. 

Principal  at  d  si  mi-annual  ind  rest     M     a 

ent,  without  deduction,  at  the  County  Treasurt 

[929,  s  1   yearly  on   Nov.    1   as  follow-  I  and  $4,000 

- 

Financial  Statement. 
Valuation  of  property  for  rdlng  to  assessment  roll.      12, 080,000 

Total  ;  including  tl  

amount  in  sinking  fund. 17.000 

$36,000 

Population,  officially  i 

CALIFORNIA    (State  of).-  BOND  OFl 
■  hand  ri  1st  in  ring  on  I ■'■ 

V    1 10,  p 
urer.  will  sell  I  it  public  auction  2  p.  m    on  I 

Date  July  .'!    1919.       Prlnclp 
at   the  office  of  1 1  r  or  at   the  i 

on  July  3  from    ! 

K VI      •       r  tb 

mi  July  1   1919,  and  under  and  put 

approved  May  20  1915. 

CALVERT  INDEPENDENT  SCHOOL  DISTRICT  P.  O.  Calvert'. 
Robertson   County,   Tex.  —  BOND  OFFI  RIXC-     ■<      \\ 

ol  Education,  will  n  $00,000 

CAMBRIA  COUNTY  (P.  O.  Eben.burs; 
—  There  were  no  bidders  for  tl 
coupon  r 

CARROLL  COUNTY    P.  O.  C.rr  J  NO.— 

Bids  will  ' 

than    $1  ." 
I'M  I.  194n.  i'Ms  and 

0f  a||  |,  y  at  maturity  ana 

that  there  Is  no  controvt  • 

the  cor;  rrou   C  ount; 

officials  to  th«'ir  respective  offices  or  the  validity  of  these  bonds. 
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Financial  Statement. 

True  value  of  real  estate  and  personal  property ..$11,500,000 

Assessed  values   real  estate,  personal  and  other  taxable  property) 

equalized  1910 - - - -7.170.000 

Assess,  va I.  t  her  taxable  property)  equalized  1914     4.000.000 

Total  bondi'd  debt,  Including  present  issue.. 

Indebtedness  existing  In  other  forms 20.000 

Total  In  of  every  character. 145.000 

Amount  of  v  K 

Cast)  value  of  sinking  fund. 18.000 

Total  amount  of  d  ores N 

t  population  ''estimated) 9.000 

Predoin:  \\ American 

CARROLL  COUNTY  (P.  O.  Delphi).  Ind.— .VO  BIDS  RF.CF.IVFJ>  — 
red  li  i  d  for  the  6  issues  of  -1  '•_  55  road  impt.  bonds  aggregating 
176,000,  which  were  offered  on  Feb.  10—  v.  no.  p.  580. 

CENTRALIA  SCHOOL  DISTRICT  fP.  O.  Centralia),  Lewis  County, 
Wash.  //  D.-     \i  an  election  held  Jan.  IS  $72,550  bonds  at 

>  Bl    were  authorized.      The  vote  was  t J 7 f ">   "for"   to 
19^5  "against/'     Due  not  before  5  years  and  not  after  23  year.     lb  ■ 
be  offered  for  sale  m  about  .",()  days. 

CENTRAL  UNION  HIGH  SCHOOL  DISTRICT,  Imperial  County, 
Calif.— .M)  BIDS  RECEIVED.— No  bids  were  received  for  the  $150,000 
5%  school  bonds  offered  on  Feb.  2  (V.   110.  p.  484). 

CHATTANOOGA,  Tenn.— BOXD  OFFERING. —  reports  state  that 
A.  W.  Cbambllss,  Mayor,  will  receive  bids  until  ll  a.  m.  Fib.  10  for 
$4,001  68  896  Paving  Dlstrltc  No.  B  bonds. 

i  CHAVES  COUNTY  (P.  O.  RoswelH,  N.  hlex.—DE^CRIPTIOX  OF 
BONDS.-  Th<    s  100.000  5%    tax-free  road   and   brld 

awarded  to  the  American  National  Bank  of  Oklahoma- — V.  109.  p.  2004— 
Denom.  $1,000.     Date  Oct.  1  1919.     Prin.  and 

semi-ann.   In1  )   payable  at  the  Mechanics  and   Metals  National 

Bank  of  N.  Y.  Due  yearly  on  Oct.  1  as  follows:  $15,000.  1922  and  $5,000. 
1923  to  1039,  tad. 

^CINCINNATI  SCHOOL  DISTRICT  (P.  O.  Cincinnati),  Hamilton 
County,  Ohio.-  CORRECTION.— "We  have  been  advised  by  the  Clerk- 
oft  he  Board  of  Education  that  the  amount  of  i\  r;   10-year  coupoU  school 

bonds  awarded  on  Oct.  27  1919  to  E.  II.  Rollins  &  Sons  at  101.47  and  int.. 
was  $100,000  and  not  $65,000.  as  reportod  In  V.  109.  p.  1719.     I> 

27    1919.       Due  Oct 

CLARK  COUNTY  (P.  O.  Jeffersonville),  Ind.—  BOXD  SALE.— It 
If  reported  thai  the  $17.000414%  10-year  Chas.  O.  Rotorffet  al  Washing- 
ton Tup  read  bonds,  offered  on  Feb.  7— V.  110.  p.  580 — were  awarded 
to  the  New  Washington  state  Rank  at  par  and  interest. 

CLARK  COUNTY  (P.  O.  Kahoka),  Mo.— BOXDS  MUST  BE  REGIS- 
TERED.— Reports  state  that  the  Supreme  Court  on  Jan.  26  issued  a  writ 
of  mandamus  againsl  George  Hackmann,  State  Auditor,  to  compel  him  to 
register  $103,000  worth  of  bonds  issued  bv  Clark  County  to  take  can'  of  the 
county's  outstanding  debts.  The  opinion  %vas  written  by  Judge  \V.  W. 
Graves. 

CLERMONT  COUNTY  (P.  O.  Batavia),  Ohio.— ROAD  OFFERIXG  — 
Bids  will  be  received  until  12  m.  Feb.  28  by  H.  C.  Roed.  County  Auditor, 
for  the  following  5%  road  bonds-: 

1144,640  I.  O.   II.   NO.  30  bonds.      Denom.  $500  and  $1-10.      Dun  $14,500 
yearly  on  Feb.  1  from  1921  to  1929  ind..  and  $14,140  Feb.  I 
121.000  I.   C.   II.   No.  9  bonds.      Denom.   $500  and  $600.      Due  S12.000 
yearly  on  Feb.  1  from  1921  to  1929  inel.  and  $13,600  Feb.  1  1930. 
Auth.  Sec.  1243.  Gen.  Code.     Date  Feb.  1  1920.     Prin.  and  semi-ann. 
Int.  (F.  &.  A.)  payable  at  the  County  Treasurer's  office.     A  certified  check 
for  $500.  payable  to  the  County  Treasurer,  is  required  with  each  issue.   Pur- 
chaser to  pay  accrued  interest. 

COCONINO  COUNTY  (P.  O.  Flagstaff),  Ariz.— BOXD  SALE.— 
The  $150,000  5H%  13-year  average  road  bonds,  offered  on  Feb.  3 — V.  110 
p.  278 — have  been  sold  to  Bldlo,  Simon,  Fels  &  Co.  and  Renwell,  Phillips. 
Este  &  Co.  both  of  Denver  jointly  at  98.  Dated  Dec.  1  1919.  Denom 
$1,000.  Int.  (J.  &  D.)  N.  Y.  payment.  Other  bidders  are:  Sweet 
Causey.  Poster  &  Co.  of  Denver  and  Cyrus  Pierce  &  Co.  and  Blankenhorn- 
Hunter-Dulin  &  Co.  of  Los  Angeles. 

Financial  Statement. 

'1  valuation $21,000,000 

Total  bonded  debt _  309  000 

Population,  estimated 10.000 

COLUMBIA  COUNTY  SCHOOL  DISTRICT  NO.  6  (P.  O.  St.  Helens), 
Ore. — nn\i>  SALE.-    An  issue  of  $35,000  6%  school  bonds  was  recently 

purchased,  it  is  stand,  by  K.  ]..  D<  vereau  &  Co.  of  Portland,  at  par. 

CURRY  COUNTY  SCHOOL  DISTRICT  NO.  68,  N.  Mex.- BOXD 
ELECTION.— On  Feb.  28  $16,500  6%  school  bonds  are  to  bo  voted  upon. 
Miss   Una   M.   Steed,  Clerk. 

DAVISBORO,  Washington  County,  Ga. — BOXD  SALE. — During 
1919  $20,000  bonds  were  sold  to  local  investors. 

.  DAWSON  COUNTY  SCHOOL  DISTRICT  NO.  68  (P.  O.  Glendive\ 
Mont.— I'.O.Xl)  OFFERING  —Until  Feb.  21  bids  will  be  received  bv  B,  R. 
Brown.  Clerk,  for  $2,500  6%  5-10-year  (opt.)  school  bonds.  Denom. $1,250. 
DAWSON  COUNTY  SCHOOL  DISTRICT  BO.  101  (P.  O.  Lindsay), 
Mont.— BOND  OFFERING.— TJnttt  3  p.  in.  March  3  $1,600  65!  school 
bonds  will  he  offered  for  sale  by  A.  11.  Schak,  clerk.  Denom.  $500.  Bids 
less  than  par  not  considered. 

DAYTONA,     Volusia     County,     Fla.— BIDS     REJECTED.— All    bids 
1.000  595   coupon  bonds  offered  on  Feb.  3—  v.   no. 

■  red. 

DEARBORN  COUNTY  (P.  O.  Lawrenceburg),  Ind.— BOND  OFFER- 
!  •  b.   pi  proposals  will  be  received  by  Gatch  L. 
Baker,  County  Treasurer,  for  $5,600  1',.';  Harry  O.  Miller  et  al.  Washing- 
ton Two.  r<  >      Date  Jan.  6  1920.     Int.  M 
Due  $280  each    ll  months  from  May  15  1921  to  .Nov.  15  1930.  incl. 

DECATUR,  Adams  County,  Ind.— BOXD  OFFERING. — II  is  reported 

n.  City  Clerk,  will  receive  proposals  until  7  p.  m.  Mar.  2 

for  $75. ("in  Due  $7,500  yearly  on  Jan.  1  from 

1930   to 

DEFIANCE,  Defiance  County,  Ohio.— BOXD  OFFERING. — Pro- 
posals mil  be  received  until  12  m.  Mar.  12  by  Harry  R.  W.  Horn.  City 
Auditor,  foi  coupon  street  refunding  bonds.     Denom.   1   for 

$280   and    33   for   $1,000.      Dale    Nov.    |     [919.      ]'rin.   and   semi-ann.    int. 

(M.  A  s.i  payable  at  the  City  Auditor's  office.  Due  yearly  on  Sept.  1 
as  foil..  1  to  1926.  incl.;  $4,000,  1927  ai 

Cert,  check  on  a  local  solvent  bank,  for  5%  of  amount 
of  bid.  payable  to  the  City  Treasurer,  required.     Bonds  to  be  delivered 

and  paid  for.  within  10  days  from  date  of  award.      Purchaser  to  pay  aecru<  d 

Interest. 

DEKALB  COUNTY  (P.  O.  Decatur),  Cm.— BOND  SALE.-  On  Feb. 
",  18  year  serial  road  bonds,  dated  Jan.  I  1920-  \     110, 

f>.  279     were  awarded  to  the  Central  Hank  .v.  Trust  Corporation  at  par  ana 
1  M  her  bidders  were: 

Robinson- Humphrey  Co.,  par  los« $.- 

Trust  Company  of  Georgia,  par  lam I 

J.    II.    Mil    man  \    Co   .  par  less > 

P  DOSEY    TOWNSHIP    fP.    O.    Cloverton\    Pine    County,    Minn.— 

BOND  SALE      On  Jan  of  $10,000  69!    I9ji-yr.  aver,  road  and 

bridge  bonds  was  awarded,  it  is  stated,  to  the  Drake-Ballard  <"■>.  of  Minne- 
apolis. 

»    EDENTON,   Chowan    County,    No.    Caro. — BOND    SALS       <>n    Feb 
el  impt.  bonds     \     no.  i>.  279     were  awarded  to  the 

Oltlsen  I  li ml,  of  Edenton  at  par  and  interest  for  bonds  beraite:  ii' ;  interest. 
9  EL  MONTE,   Lo«   Anireles  County,   Calif.—  IU>  \l>  OFFERING. — On 

Fob.  19  ,';,  sewer  bonds  will  be  offered  for  sale. 

I  ERIE  SCHOOL  DISTRICT  (P.  O.  Erie),  Erie  County.  Pa.— BOXD 
OFFERING.     Sealed  bids  will  be  received  until  2  p  .  m.    March  1  by  B. 

BCObell  r  of  the    Hoard  of  School    Directors,  for  $300,000 

4H%  tax  ire,,  coupon  (with  privilege  of  registration)  school  bhig.  bonds. 

$1,000.       )>itc    \prll    1     1920.       Prin.    and    semlann.    Int.    payable 
»t    Brie,      Due    yearly    on    April    1    as   follows:   $5,000.    1924    to    1" 


$30,000.   1929:  S20.000.   1930   t">   1932  Incl.:   $5,000.    1933   to   1944   Incl. 

$10,000.  1945:  $15,000,  1946.  and  $25,000,  1917  to  1950  incl       Cert,  check 

for  29    of  amount  of  bonds  required.      Rids  ar<   requested  to  be  on  blanks 

■  1  by  the  district.      Purchaser  to  pay  accrued  Interest.     The  official 

circular  states  the  district  has  never  defaulted  in  principal  or  interest  nor 

repudiated  any  issue  <,f  bonds,  and  that  there  is  no  litigation  or  controversy 

pending  or  threatened  affecting  these  bonds,   the  corporate  existence  or 

the  boundaries  of  the  district,  or  the  title  of  its  present  officials  to  their 

,-  offices.      Bonded   debt.   $2,004,500.     Assessed  valuation,  $90.- 

Value  of  school  property,  $4,300,000.     School  tax-rate.  11  mill6. 

Population  1920  (est.).  119.088. 

ESSEX  COUNTY  (P.  O.  Newark),  N.  J.—XOTE  SALE— On  Feb.  11 
.1 .  s    t; ■,,,,,  1  ,\  wark,  were  awarded  at  S.9S%  interest,  plus  $10 

00  000  tax-anticipation  notes  offered  on  that  date  (V. 
lb     n    1920.      Due  Dec.  30  1920. 

FAIR  OAKS  IRRIGATION  DISTRICT  (P.   O.  Fair  Oaks>,   Sacra- 

mento  County,  Calif. — BOX!)  SALE.- — According  to  newspaper  reports 
nds  offered  on  Feb.  2— V.  110.  p.  485 — have  been  sold 

to  the  California  National  Rank  of  Sa<Tamento. 

FA1RVIF.W    SCHOOL    DISTRICT,    San    Benito    County,    Calif.— 

Bo.\l>  OFFERING  —  Proposals  will  be  received  until  2  p.  m    March  1  by 

Dowdy.  Clerk  Board  of  Count]  P.O.  Iloliistor).  for  the 

-  Id  bonds  recently  voted— V.  110.  p.  485.  Denom.  $500. 
Int.  J.  ,\  .1.  Due  $500  yearly  on  July  1  from  1921  to  1950  incl.  Cert, 
check  for  10%.  payable  to  the  above  Clerk,  required. 

FRANKLIN  COUNTY  IP.  O.  Columbusl,  Ohio.— BOXD  OFFERIXO. 
—  Proposals  will  be  n  ceived  until  10  a    m.  Mar.  1  by  Ralph  W.  Smith.  Clerk 
Hoard   of  County   Commissioners,   for   tin-  following   5)4%    bonds,   which 
r<  d  ansuccessfulyy  on  Jan.  22— V.  110.  p.  581: 

0  bridge  bonds.     Due  $25,000  yearly  on  Mar.  1  from  1921  to  1935. 
Incl. 

153.200  Due  yearly  on  Mar.  1  as  follows:  $16,200.  1921:  $15,000.  1922  to 
9,  Incl..  and  <17,000.  1930. 
Denom.  $1  000.     Date  Mar.  1  1920.     Prin.  and  semi-ann.  Int.  (M.  A  8.) 
payable  at  office  of  Co.  Treas.     Cert,  check  for  1  <"J,  of  the  amount  of  bonds 
bid  for.  payable  to  the  Hoard  of  Co.  Commissioners,  required. 

FREMONT,  Sandusky  County,  Ohio.— BOXD  OFFFRIXC—  Pealed 
bids  will  be  received  until  12  m.  Feb.  24  by  c.  B.  Poppenfoos,  City  Auditor. 
for  $1,450  ">',  Coupon  Herbster  St.  sewrr  bonds.  Denom.  $1-15.  Date 
Oct.  1  1919.  Principal  and  semi-annual  interest  (A.  A  OA  payable  at  the 
t  the  Sinking  Fund  Trustees.  Due  $145  each  six  months  from 
April  1  1921  to  Oct.  1  1925.  inclusive.  Certified  cheek  on  a  solvent  hank, 
for  $200,  payable  to  t ho  City  Treasurer,  required.  Ronds  to  be  delivered 
and  paid  for  within  ten  days  from  date  of  award.  Purchaser  to  pay  accrued 
Interest . 

GALENA  SCHOOL  DISTRICT  (P.  O.  Galena),  Stone  County,  Mo. — 
BOX!)  OFFERING.  —  Proposals  will  be  received  until  March  2  bv  Clerk 
Hoard  of  Education  for  the  $13,000  69!  10-20 -year  (opt.)  school  bonds 
authorized  by  a  vote  of  68  to  1  at  the  election  held  Jan.  15 — V.  110.  p.  581. 

GALLIPOLIS,  Gallia  County,  Ohio.— BOXD  OFFERIXG  —  Proposals 

will  be  received  until   12  m.  March  5  by  W,  P.   Kling.  City  Auditor,  for 

funding  bonds.      Denom.   $500.      Date   Feb.   25    1920.      Int. 

semi-ann.     Due  $1,000  yearly  on  Peb.  25  from  1921  to  1926  incl.     Cert. 

cheek  in  ible  to  the  City  Auditor,  required. 

GENTRY  COUNTY  (P.  O.  Albany),  Mo.— ROAD  OFFERIXG.— Bids 

will  be  received  until  1   p.  m.  Feb.  28.  it  is  stated,  by  O.  II.  Mothersead, 
clerk  County  Court,  for  the  following  5%  bonds: 
$100  000  Athens  Township  bonds. 

S5.000  Cooper  Township  bonds 

40.000   Hoggins  Township  bonds. 

85,000  Jackson  Township  bonds. 

Int.  semi-annually.     Cert,  check  for  1%  required. 

GILES' COUNTY  (P.  O.  Pulaski),  Tenn.— BOXDS  VOTED —It  !» 
stated  that  the  proposed  $350,000  good  road  bond  issue  carried  in  the  county 
on  Jan.  31  by  a  vote  of  1,604  to  139.  The  majority  would  have  been 
greater,  but  many  had  not  paid  poll  tax  nor  registered. 

GLENDALE,  Maricopa  County,  Ariz.— BOXD  ELECTION. — On 
March  5  $35,000  water.  $20,000  light-plant  and  $25,000  paving  bonds  will 

be  submitted  to  the  voters. 

GREENE  SPECIAL  SCHOOL  DISTRICT,   Clark  County,  Ohio.— 

BOXDS  VOTED. — At  an  election  held  Jan.  13  a  proposition  to  Issue  $30,000 
school-house  bonds  carried,  it  is  report  id.  by  a  vote  of  53  to  50. 

GREENFIELD,  Hancock  County,  Ind.— BOXD  SALE  —On  Feb.  5 
$6  000  ."';  1 -3-year  serial  bonds  were  awarded  to  the  Capital  State  Bank 
of  Greenfield  at  100. 10  and  interest. 

HAMDEN,  New  Haven  County,  Conn.— BOXD  OFFERIXG— Edwin 

'..   Attorney,  advertises  that   he  will  receive  proposals  at   any  time 

at  his  office.  129  Church  St..  New  Haven,  for  8123.000  4  H  Vc  school  bonds. 

Dan-  March  1  1920.     Due  $20,000  in  1923.  1926.  1929,  1932,  1935  and  1938. 

anil  $3  ono  In  19-11. 

HAMILTON  COUNTY  (P.  O.  Noblesville),  Ind.— BOXD  SALE.— 
The  $5,000  4H%  F.ssig  gravi  1  road  bonds  offered  on  Dec.  6 — V.  109,  p. 
2091      have  been   disposed  of  locally  at  par. 

HANCOCK  COUNTY  (P.  O.  Greenfield),  Ind.— BOXD  OFFERIXG. 
— Grover  Van  Duyn,  County  Treasurer,  will  receive  proposals  until  10  a.  m. 
Feb     19  for  S6.310  4  }4  %   Farl   R.   C.ibbs  et  al.   Hrown  Twp.  road  bonds. 
Date  "Dec.    15    1919.     Int.    M.    &    N.     Due   $317   semi- 
annually from  May  15  1921  to  Nov.  15  1930.  inclusive. 

HEMSTEAD  (Town)  UNION  FREE  SCHOOL  DISTRICT  NO.  26, 
Nassau  County,  N.  Y.—BOXD  OFFERING. — Sealed  bids  will  be  received 
Until  s  p.  m.  Feb.  25  by  Elsie  R.  Bpelman,  District  Clerk  (P.  O.  Rockville 
.  for  $26,000  school  bonds. 

HENNEPIN  COUNTY  (P.  O.  Minneapolis),  Minn.— BOXD  SALE.— 
The   Minnesota    Loan   .v.   Trust    Co..   of  Minneapolis   was  awarded  on   their 

bid  or  1  at.  the  $301,000  (not  $300,000  as  reported  In  V.  110.  p. 

ro.,d  and  bridge  bonds  offered  on  Feb.  3.    Denom.  $1,000.   Date 

1  IS     I,       Int.   M.  ft   S.      Due  vearlv  from   1921   to   193S,  ind. 
HIDALGO  COUNTY  (P.  O.  Edinburgh,  Tex.— WARRANT  SALE.— 

J.  L.  Arlitt  of  Austin  recently  purchased  ill. 000  road  and  bridge  funding 
and   $5,600  general   fund  funding  6%    warrants.      Date  Jan.    11    1920. 

HOLCOMB  SCHOOL  DISTRICT  NO.  9  (P.  O.  Boisel,  Ada  County, 
Idaho.-  BONDS  VOTED-  By  a  vote  of  28  "for"  to  3  ■•against "  $6,000 
school    bonds    carried. 

HOLDREGE,  Phelps  County,  Neb.—  BID  REJECTED.— The  only 
bid  received  for  the  -,  ing  district   bonds,  offered  on   Fob.  2 

\  110,  p.  387  was  rejected.  Denom.  $500.  Int.  annually.  Due 
in  is  rears,  optional  at  any  time  on  giving  15  days'  notice., 

HOPKINS  COUNTY  LEVEE  IMPROVEMENT  DISTRICT  NO.  S. 
Tex.-  BONDS  REGISTERED. — The  State  Comptroller  regis*  red  $185,000 
d  boi  ds  on  F<  b.  3. 

HOWARD  COUNTY  (P.  O.Kokoma),  Ind.— XO  BIDS.—  \n  bids  were 
submit!-  d  on  Feb.  3for  the  $13  600  1  '  '  .  10-year  serial  Howard  Fryer  et 
al  road  bonds  offered  on  that  date — V.   1  10.  p.    186. 

HUNTINGTON  COUNTY  (P.  O.  Huntington),  Ind.  BOND  OFFER- 
TNG       '  Treasurer,  will  receive  bids  until  10  a,  m. 

ister  Tu  p.  road  bonds: 

$14,  no  u  in.  11.  k  onde       1  ><  nom 

E.    W  llhelm  et   al.   bonds.      Denote 

1  M      •     \.      Due  $1,580  semi-annually  from 

Ind. 

HUNTSVILLE.   Madison   County,   Ala.  —  BOXD  OFFERING.— -V.   L. 

Patton  ur.  r.  will  receive  bids  until   12  m.   Feb.  20.  it   Is  stated. 

OOO  -"' !    hi  year  bonds. 

INDIANAPOLIS.  Marion  County.  Ind.— BOND  0FFER1 
II.   itr\-on    Cltj   Comptroller,  will  receive  proposals  until  12  m.   1  I 

coupon   park   bonds.      Denom     9.000.      Date    I 

ml  ann.  Int.  (J.  >v  J.),  payable  at  the  Union  Trust  Co. 

or   Indianapolis        Due   $6,000   vearlv   on   Jan.    1    from    1922   to    1946.    Incl. 

Cert.  Check  on  a  responsible  local  bank  for  2'.  ',    of  amount  of  bonds  bid 

for.  payable  to  Ralph  A.  Lomcko,  City  Treasurer,  required.     Bonds  will 

:,  for  dellvei  ipolla  on  Feb.  20.  but  the  successful  bidders 

will  b<  allowed  30  days'  time  to  accept  and  pay  for  the  bonds. 
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(^INDIANAPOLIS,    Marion    County,    Ind.— TEMPORARY    LO 

On  Peb    [0  1 

wereaw.-irl'-'l  iii  tii"  i  ulonTr  Interest  basis. 

b.  10  1920.      Due  July  LO  1920.        .. 

INDIANAPOLIS  SCHOOL  DISTRICT    P.  O.  I  ndlanapollsh  Ind. 
BOND  S  VLB. — On  Feb.    i  school  i>1c1k-  bonds 

offered  on  thai  date  —  V.  lid.  p  awarded,  according  to  reports. 

to  J.   !•'.    Willi    V    ''ii.  of  Indlati:ipo|is  :il    101.01. 

NO  BIDS  RECEIVED.     Thi  b  dders  fur  the  temporary  loan 

of  1875.000  offered  on  Peb.  10     V.  1  10,  p 

JACKSON  COUNTY  (P.  O.  Brown.town).  Ind.— BO.VD  OFFERIXG 
— J.  It.  Mi  Mi  1 1. hi.  County  'I'ri'  i  ur  r,  «  111  n  cclve  proposals  until  10  a.  m. 
F.ii    i'.i       118.000  1'  ■','   Geo    Reddlcker  Brownstow  ■  bun. Is. 

Den, mi    ,900        D  l  > i ».•  $900  semi-annually 

from  Mi.    15  1021  'n  Nov.  IS  1030.  Inclu  «* 

JACKSON  TOWNSHIP  (P.  O.  Fostoria),  Seneca  County,  Ohio.— 
BONO  I  -An  nloetlon  Is  to  bo  held  Peb.  17  to  vote  on  the  Issu- 

ance of  51ii 

r    JEROME,  Jerome  County,  Idaho.      BOND  SALE      -Baorli  state  that 
an  autho 

pUTCtl  l         I  ;  '1.1. 

KAPLAN,  Vermilion  Parish,  La.      BOND  S  iLE.- 

o%  serial  llghl  and  water  enlarKetnen  I  to  the 

Bank  of  Kaplan.      Denom.  $500.      Date  Dec.  1   1010.      Int.  J.  *       1). 

KENNEY  SCHOOL  DISTRICT  NO.  117,  De  Witt  County,  III.— 
BOND  OF    RUING.      Ih-oposals  will  be  received  u  in.Feb.14by 

Ned  fvan  of  Board  of  Kduc  n  Ion,  I 


MEYERSDALE  SCHOOL  DISTRICT     P.  O.   Mey.  r  mersat 

County,    Pa 
bondl  was  disposed 
Hank,  ol 
dale.     1 1  '; 

MODESTO   IRRIGATION    DISTRICT  (P.  O.   Mod.itoi,  Stanislaus 
Count > 
I 

\  dixit  t 

MONTANA       State 

public 
auction  2  ii    i 
in.  I 


Purchaser  to  pay 


lax-free  school  bldg.  bonds.      Denom  Dal  I.      Prin 

and  semi-ano    Inl       I       .    \         ■     ibl  Duo  year lj  on  Peb.   1 

as  follows:  $4,000,  I 

debt,  this  is, ii"  only.     Assess. mi  \  ilue    eat.),  12  500,000. 

KERN    COUNTY    UNION    HIGH    SCHOOL    DISTRICT,    Calif.— 

BOXlf  s'.W./;. — The  Citizens  Nation  il  Hank  of  Los  Angeles  was  awarded, 

ho  $200,000  5 X%    n-l"    year    serai    coupon    school 
offored  on    Feb    _'  — V.   110.  p  >m    $1,000.     Date  Jan.  5  1920. 

Int.  J.  &  J. 

KINGMAN  COLONY  DRAINACE  DISTRICT,  Malheur  County, 
Ore. — BONDS  IPPLIBD  FOR.— Newspaper!  state  that  a  bond  Issue  of 
$50,oii o  in  an  application  filed  with  the  state  Engineer. 

KOSCIUSKO  COUNTY  (P.  O.  Warsaw).  Ind.— BOND  OFFERIXG  — 
ipers  report  that    Ed.   Paulson,  County  Treasurer,  will  receive  pro- 
posals until  2  p    m.  (Peb.  10  for  the  following  I '  ■ ' ;,   10- year  road  bonds: 
$11.  do  John   Welch  et  al   Harrison  Twp  II.   Freiberg  et  al 

Harrison  Twp     $49,330  E.  .1.  Cooper  el  al  Van  Buron  Twp.,  - 
Slilers  .1     J    1'iirkev  Creek  Twp.;  Il7  5  I  .    L      \     Bldi  ri  el   al  Turkey  Creek 
110,724   L.   II     LosJer  et  al  Wayne  Twp.;  $67,000  Sylvester  Esslg 
et  al  Plain  Twp.,  boinls. 

LA   CROSSE,    La    Crosse   County,    Wise— NO   KIDS   RECETX 
No  bids  were  submitted  i'.>r  the  pon   Waehburn  and 

Logan  school  bonds,  offered  on  Peb.  5.-  v.  no.  p. 

LARAMIE  COUNTY  SCHOOL  DISTRICT  No.  10  (P.  O.  Hillsdale). 

Wyo.— HOXDS  HELD  TLLEG  W.       The  j  hool  bonds  offered 

on  Jan.  20  — V.  1  10.  p.  280 — were  not  sold  on  lis  iiise  they  were 
held  Illegal. 

LAUDERDALE  COUNTY  ROAD  DISTRICT  No.  3  (P.  O.  Meridanl, 
Miss. — BOND  SALE.     Th  tional  Bank  of  Merldan  offering  par, 

'    int.    and   lithographing   of  bonds   :  i  ird.-d    ihe   $75,000 

■ir  serial  road  binds,   dated   March   1    1920,  offered  on   Peb.  4. — V. 

110.  p.  388. 

LE  FLORE  COUNTY  (P.  O.  Greenwoods,  Miss.— DESCRIPTION 
OF  hoxps      The  $100,000  road  bonds  awarded  on  Feb.  4 

to  the  Greenwood  Bank  .    of  Oreenwood  at   par  and  Int. — V. 

1 10.  p.  486     are  In  denom.  of  II  00  Int.  aim. 

"  LA  PLATA  COUNTY  CONSOLIDATED  SCHOOL  DISTRICT  NO. 
16  (P.  O.  Griffith),  Colo. — BOND  DESCRIPTIi 

bonds  recently  awarded  to  K    eler  Bros        \      110,  U   interest  at  a 

rate  oi    i  I  were  sold  at  a  cover  of  101. 

LIBERTY  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Youngs- 
town,  R.  F.  D.  No.  3),  Trumbull  County,  Ohio. — BOND  OFFER1  WO  — 

Chas.  Cliff.  Clerk  Board  of  Ed  ■  opoaaJj  until  12  m. 

■CajrCh  2  for  $150,000  5%  school  hldg.  bonds.   \uth    Set  i    Code. 

Den. mi.  $1,000.      Date  Peb.  2  1920.      Prln.  and  semi  ami.  int.  (A.  k  O.). 

Ss»yabie  roirard.     Due  $3,000  on  April  1  and 

I  Oct.    1    in  each  of  t  he  years  from    1922  to  1051.  ind.      Cert,  check 
IT  required.      Purchaser  to  pay 

—trued 

LIVINGSTON,     Park     County.     Mont.— BOYD      BLBCTIO* 

i       Due 

July   I    l'i  ' 

LODI,  San  Joaquin  County,  Calif.— BOND  SALE. — On  Feb.  2  the 
follow  I-  ni  or  registered  bonds-    V     no.  p  awarded 

lento 
$7.88S  .  apt.  bonds  I  I  to  100.10.     Duo  $788.82 

on  .Till v  2  from  1921  to  1930.  Incl. 
6.399.10  street  impt.  b  ■  d  to  100.50       Duc$r>39.91 

ly  on  July  2  from  1021   to  19 
Date  Jan.  r,.  1020        I  I  from  Freeman  Smith 

in  the  ?7.s-  - 

LONDON.  Laurel  County.  Kv.      BfWi  D  A  Co. 

of  I. in  U>  lllc  were  I 

?i  July    1 

l 

LOS  ANGELES  COUNTY  FLOOD  CONTROL  DISTRICT,  Calif.— 
B0.Y/>  OFFERING  —Sealed  bids  will  be  I   11  a.  m. 

by  L.  B.   Lampton,  County  Clerk     P    0     Loe    Vngeli 
bonds,     d  nom.  $1,000.     Mat. '.inly  i    1918.     Prln    payable  al  th< 
of  the  I  usurer  and  Ii  le  at  the  office  of  the 

County  Treasurer  or  at   the  h  e  lir,,s..   New  York 

■  Ion  of  holders.      I  I  .in  July  1  from  1020 

's  cheek  for  3%  of  the  amount  of  said  bonds 

or  of  the  portion  thereof  bid  for,  paj  able  to  the  Chains 
Supervisors    required,      A    certified    copy    of   an    opinion    b 
Millikiu  &  Tuller  of  Los  Vng.  llty  of  the  bonds  will 

be  furnished  the  purchaser.  Purchaser  to  pay  accrued  interest.  Bonded 
debt.  $2,715  eaJ property  1010. $776,848,410 

LOS  ANGELES  COUNTY  WATER  WORKS  IMPROVEMENT  DIS- 
TRICT No.  4  (P.  O.  Los  An 
' 

award.  \vi  m  ;i   ■ . 

to   in  ; 

LOS  BANOS,  Merced  County,  Calif.— flO.YD  SALE.— On  Feb.  8  the 

$103,000  .V;.   cltj    hunls  — V.    110.  p.   .^^  -were  pure!* 

Freeman,  Sm  th  \  Camp  Co.  of  Ban  Prandaoo,  at  par. 

LUBBOCK,    Lubbock    County,    Tea.— BOND    OFFERING.— Reports 

State  that  bids  will  be  received  unn!  Peb.  1  5  by  J.  K.  C.ermany,  City  Sec- 
retary, for  $100,000  8%   in  i"  year    opl  I  paving  bonds. 

MADISON  COUNTY  SCHOOL  DISTRICT  NO.  9  (P.  O.  Norris), 
Mont. — HOXD  OFFERING.—  Bids  "ill  be  received  until  2  p.  m.  March  1 
b\  J  M  M  usich.  District  Clerk  for  $20,000  6%  bonds.  Cert,  check  for 
$2.0')').  required. 

MALDEN,  Middlesex  County.  Mass.— XO  lilDS  RECEIVED. — No 
bids  were  received  for  the  temporary  loan  of  $500,000  offered  on  Feb.  5 — 
V.  110.  p. 

MARIN  COUNTY  (P.  O.  San  Rafael,  Calif.— BOND  ELECTION 
PROPOSED.        \u  Issue  Of  $1 .000.0')')  road  '1  to  be  voted  upon. 

it  is  reported. 

MASSACHUSETTS  (State  of).— HOXD  OFFERIXG.— It  Is  reported 
that  State  Treasurer  Fred  J.  Murrell  will  receive  bids  until  12  m.  Feb.  24 
for  $2,700,000  5%  tax-free  bonds,  maturing  $270,000  yearly  on  Dec.  1 
from  1920  to  1929.  incl. 


■  MONTGOMERY  COUNTY    P.  O.  Red  Oak).  Iowa       BOXO  < 

until  2 
p.    m..    F.b.    17.  f  •      .1      \    .1 

MORGAN  COUNTY  (P.O.  Martln.villr   ,  Ind        BOND  0 
John   II  .  .til   1 1  a.  m. 

Peb.  IS  for  'I. 

• 

sOO. 

i' 
seml-anini  .:'  n   1021   to   1   I 

MOSS    POINT,    Jackson     County.    Miss.-   I 

i 

•t  Ion . 

MT.  VERNON  TOWNSHIP  HIGH  SCHOOL  DISTRICT  <P.  O.  Mt. 

Vernon    ,    Jefferson    County,    III.     -HOXD   .s.  W  / 

I   hldg     bonds   was  awarded   to   the    II 

i,  at  par.  p.  r  printing,  ) 

■■•  money  In  payment  for  the  b  I  by  the  purchaser 

at  3H  %  Interest ,  unt  d  D 

NEBO  SCHOOL  DISTRICT  (P.  O.  Spanish  Forks\  Utah  County, 
Utah. — DESCRIPTION  OF  BO  hool  boi  .1-  recently 

reported  sold  to  the   Palmer  Bond  &   Mori  city — 

V.  100,  p    2459     bearing  i  denom   of  $1,000, 

Int.  payable  New  York.     Due  serially.     Total  bonded  debl  (lnlud 

Issue,      -  duo    $21,000,000.      Population 

NEWBURGH,   Orange   County,    N.    Y.  —  HOXD   OFFERING  I 

Manager,  will  receive  bids  until  12  m.  Peb.  21  for  $25,231  01 
5%  water  impt.  bonds.  Denoms.  24  for  SI  .ooo  and  I  for  11,231  01  FJmH 
Mar.  I  1020.  Prln.  and  semi  aim.  Int.  CM,  B.  B  I  at  the  office  of  the  OI*f 
Treasurer.  Due  11,000  yearly  on  Mar.  1  from  1031  to  1011.  Ind.,  and 
11,231  01  Mar.  1  [046.  Cert,  check  or  a  deposit  In  cash  for  _ "  ,  of  the 
amount  of  bonds  bid  for  required. 

NEWSUM  LAKE  DRAINAGE  DISTRICT  (P.  O.  Marksl,  Quitman 
County,  Miss. — BOND  OFFERIXG-  Bids  will  be  received  until  1  p.  m. 
M.irdi  !1  by  R.  T  Mi  I'herson.  Secy  Bd.  of  Drainage  Cominrs.,  for  ?1I0.- 
i.mids.      C.Tt .  cheek  fur  .<."). 000  rei pi. red. 

NORTHAMPTON,  Hampshire  County,  Mass.— LOAN  OFFERIXG  — 
PropoaaJa  will  be  received  until  n  30  a.  m.  Peb.  17  by  the  Treasurer  for 
the  purchase  on  an  Interest  basis  of  a  temporary  loan  of  $200,000.  dated 
I'.li.    18  and   maturing   Nov.    is   1020. 

NORTH  LITTLE  ROCK  AND  GALLOWAY  HIGHWAY  DISTRICT. 
Pulaski  County,  Ark.—Koxn  OFFERIN  !i  >"•  received  until 

Feb.  |6  by  Justin  Matthows,  Si  tthern  Trust  I'.ldg.. 

Little  BOCK,  Ark.)  for  860  l-20-year  serial  bonds. 

OCONTO,  Oconto  County,  Wise. — BOND  OFFERIXG 

received  until  2  p.  m.  Feb.  24  by  P.  T.  Meenwsen,  City  clerk,  for  - 

ear   school    I  .reh    1    1020.      Int.   seiiii-ann.      Cert. 

cheek  for  1600  required. 

ORANGE  COUNTY  (P.  O.  Orange),  Tex.— BONDS  DEFEATED  — 
On  Jan.  3]  the  8600.000  road  b  rare  voted  down. 

ORANGETHORPE  SCHOOL  DISTRICT,  Orange  County,  Calif.— 
BOND  OFFERING  will  be  received  until   II   a     m     Peb     1 7  by 

J.    M      Ba<  Is.   County   Clerk    - 

Denom.  $1,000.      Date  March  1   1020.      hit    semi-aim.  payable  at  the  office 

of  the   County   Treasurer.       Dui  'ly   0D    March    1    fr-.m    102]    to 

10  io.  incl.     Cert,  or  cashier's  check  fi  unount  of  said  bonds  or  of 

the    purl  ion    thereof   bid   for.    payable   to   the   Chairman    Hoard   of   I 
Supervisors,    re. mired.      Bonded    debt.    none.        Assessed    value   of   taxable 

uslve  of  operative  property)  1010.    I 
ORLAND    SCHOOL    DISTRICT    (P.    O.    Orland',    Glenn    C 
Calif.      BOA  DS  1    ■ 

■  n  held 
Jan.  31.     D  '  '  >•■'  deter 

PADUCAH  SCHOOL  DISTRICT  (P.  O.  Paducahl,  McCracken 
County,  Ky.      BOND  SAl  b.  12  the  $  coupon 

SChOOl  bonds   (V.    1  10.   p.  I   to  the  Ci' 

Paducah  at    100.00.     Dem  16  1020.     P 

ual    interest    payable   B  of   the   Clt  Hank, 

Paducah.      Due  $62  V i  Jan.  15  In  each  "f  >■  ' 

\ 

John  \V.   Rider.  Paducah.  and  Win.   U.  Coinpton  Co 

PARIS,   Bnurbrn  County,  ..>.-      tDS.-    The  following  two  bids  were 

r. ivodforth  dated  Mar.  1  1930 

offered 

|>ro\  nl  leinn.itl.  bid 

and  a  pn  reallowed  *s 

and   al  to  mpton   <  'o. .   I 

g  that  thej   were  allowed  $91 

PARKDALE  SCHOOL   DISTRICT     P.   O.   Parkdale^,   Hoed    Rivrr, 

■ 
school  bonds, 

PITTSFIELD,    Berkshire    County,    Mass.—  7 7  Af/'f)/.' A  .' 

dated    I  ' 

the  uliI  Colonj  Tr  .  P'"»  • 

premium 

PLAINFIELD,   Union   County.   N.   J.      BOND   01  hn  J. 

Carroll     City  Clerk 

b    nds.    not   to 

•  1955. 

200  Oi  $5,000  1921 

i     ..  r.  » 

payabli 

bank  or  trust  romp 
("it v  Tri 

unless  a  later  dato  U  mutually 

agrei  d  upon. 

PLANT     CITY.     Hillsborough     Coun- 

-.    4 

PORTLAND,   Cumberland   County.   M 

K     '  iilm  irtm 


^ 


.    1    102' 


' 
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PREBLE  COUNTY  (P.  O.  Eaton),  Ohio.— fiO.Yfi  SALE.— On  Jan.  31 
the  2  issues  of  514%  bonds    offered    on    that   date — V.  110   p.  4S7 — were 
awarded  to  the  Preble  County  National  Hank,  of  Eaton,  as  follows: 
$20,000  count  v  ditch  bonds  at  100.15.     Due  $5,000  on  May  1  and  Nov. 
1   in  1921  and   195 
22.000  bridge    bonds    for    122.230   equal   to    101.045.      Due   $1,000   semi- 
annually from  May  1  1921  to  Nov.  1  1931.  incl. 
Other  bidden  ■  • 
Name.-  $20,000  Issue.    $22,000  Issue 

F.  C    llo.-hl.-r  \-  Co..  Toledo 122,07400 

Prudden  ft  Co..  Toledo $20.009  00  22.02100 

Spitzer.  Korick  A:  Co..  Toledo 22,118  00 

N.  S.   Mill  .V-  CO..  Cincinnati 22." 

Tucker-liobiM.il  &  Co.,  Toledo 22,125  00 

Keane,  Hlgby  i  Co.,  Detroit 120  00 

PULASKI  COUNTY  (P.  O.  Hawkinsville),  Ga. —BOND  OFFERING. 
— Reports  state  that  Until  March  2  bids  will  be  rcc.-i\  .-.1  by  Morgan  Thomp- 
son, Commissioner  of  Roads  and  Revenues,  for  $200,000  5%  bridge  bonds. 

RAMSAY  TOWNSHIP   (P.   O.   Ramsay),   Gogebic  County,   Mich.- 

BONDS    VOTED       The    people   of   tin-    township    recently    voted    to    issue 
$300,000  school-building   bonds,   according  to  reports. 

RAPELJE  SCHOOI  DISTRICT  (P.  O.  Rapelje),  Stillwater  County, 
Mont.  BOND  ELECTION  PROPOSED.-  An  issue  of  $-10,000  school 
bon. is  are  soon  to  be  voted  upon,  it  is  reported. 

RED   RIVER   COUNTY   ROAD   DISTRICT   NO.   11,  Tex.— BO.YD.S 
RFC  I STEREO  — On  Feb.  3  $16,000  5%   10-40-year  bonds  were  r 
with  the  State  Comptroller. 

RICE  COUNTY  (P.  O.  FaribaulO,  Minn.— BOND  SALE.— On  Feb.  5 
000  ".' '    10-year  road  bonds,  dated  Feb.  2  1920 — V.  110.  p 
were  disposed  of. 

ROCK  COUNTY  (P.  O.  Janesville).  Wise— H0XD  SALE— A,. 
to  renorts   the  Rock  County  National  Bank  of  Janesvllle purchas.  I 

000  5        1-4-year  serial  soldier  bonus  bonds. 

ROCK  HILL,  York  County,  So.  Car.— BOND  OFFERING.— Further 
details  are  at  hand  relative  to  the  offering  on  Feb.  IS  of  the  following 
thre.  issu.-s  o.  ,',.;  bonds — v  no.  p.  584.  Proposals  for  these  bonds  will 
be  received  until  11a  in.  on  that  day  by  S.  George  Moore,  City  Clerk  and 
Treasurer: 

$100,000  water  bonds.  Due  yearly  on  .Tan.  1  as  followsv  $1 .000,  1921  to 
10-50.  incl.:  S2.000.  19.il  to  1940.  incl.;  S3.000.  1941  to  1950, 
incl..   and   <4.000.    19,51    to   1960. 

50.000  sewer  bonds       Due  vearlv  on  Jan.   1  as  follows:  SI  .000,  1921  to 
mcI   .  and  •52.000.  1951  to  1960.  incl. 
100,000  str.-.t    impt     bonds.      Due   yearly  on   Jan.    1    as  follows-  «2.000 
1921:  st;  000,    1922  to   1930,   incl.:  $7,000.   1931;  $8X00,   1932- 
13.000,  1933  to  1935,  incl..  and  St. 000.  1936  to  1940.  incl. 
Donom.  $1,000.      Date  Jan.   1    1920.      Prin.  and  semi-ann.  int.   (J.   &  J.) 
payable  in   New  York.      Cert,  cheek  on  a  national  bank,  or  on  a  bank  or 
trust  company  doing  business  In  South  Carolina  for  2%  of  the  amount  of 
bonds  bid  for.  payable  to  the  above  clerk  and  Treasurer,  required.    The 
bonds  w  :'l  be  prepared  under  the  supervision  of  the  United  States  Mortgage 
and  Trust  Co..  which  will  certify  as  to  the  genuineness  of  the  signatures  of 
the   city   officials   and    the  seal   impressed   thereon,   and   the   purchaser  or 
purchasers   will    he   furnished    without   charge   the   approving  opinion   of 
Caldwell  .v   Maasllch. 

Bonds  will  be  delivered  in  any  city  east  of  the  Mississippi  River  at  bid- 
der's choice,  on  March  10  1920,  or  as  soon  thereafter  as  the  bonds  can  be 
prepared. 

All  bonds  are  general  obligations  of  the  city  of  Rock  Hill,  and  an  unlim- 
ited tax  for  their  payment  has  been  provided  by  law  and  ordinance. 

The  City  of  Hock  Hill  has  three  banks  and  two  trust  companies,  with  a 
combined  capital  and  surplus  of  $841,000. 

Combined  r. -sources.  <7  .,s.59,000. 

Bight   cotton  mills  have  a  combined  capital  and  surplus  of  $2,131.000. 

The  Winthrop  Normal  and  Industrial  College  and  the  State  Women's 
College  have   1  . 1  no  students  and  property  valued  at  $2. 000. 000. 

The  And.-rson   Motor  Com]. any  has  a  capital  of  S2. 625. 000. 
Financial  Statement. 
Assessed    valuation $2 ,744 .797 .00 

(Actual  valuation  is  five  times  the  assessed  valuation,  that 

being  the  basis  of  assessments.) 

riond.-d  debt,  including  this  issue 719.000.00 

Floating  indebtedness     except  Si 5,000  to  be  paid  from  the 

proceeds  of  these  bonds       7.338.88 

Water  works  bonds  included  in  the  above 300,000.00 

Light  bonds  Included  in  above. 35,000.00 

Special  assessments  to  be  prest  ol  Ij  l>-\  led  and  pledged  to  pay- 
ment  of  some  of  above  bonds 45.000.00 

The  city's  water  works  and  electric  light  plant  are  self-sustaining,  the 
revenues  aft.  r  payment  of  operation  and  maintenance  being  more  than 
sufficient  10  pay  interest  and  amortized  principal  of  the  entire  water  and 
sewer  d.  In  . 

Population,  1910  census,  7.216. 

Population,  as  at    present  estimated,   12,000, 

ROCKY  MOUNT,  Edgecombe  County,  No.  Caro. — BOND  OFFER- 
ING.— 0.  II.  Harris,  City  Clerk,  will  receive  bids  until  7.30  p.  m.  Feb.  19 

5,000  5H7c   funding  aid  Improvement   bonds.     Denom. 
Date  Jan.   1    1920.      Prin.  and  semi-ann.  int.  at  the  Hanover  Nat'!.  Bank. 
N.  Y.     Due  SI 2, 000  yearly  on  Jan.  1  from  1921  to  1929.  incl..  ami 
Jan.   1    1930.      Cert,  check  on  an  incorporated  bank  or  trust  com;. 
2%  of  the  anion. ii  of  bonds  bid  for  payable  to  the  above  City  Clerk   re- 
quired.    The  opinion  of  Reed,  Dougherty  A  HoytofN.  V.  that  the  bonds 
are  valid  obligations  of  the  above  city  will  be  furnished  successful  bidder. 
Purchaser   to    pay   accrued    int. 

RUSH    COUNTY      P.    O.     Rushville),    Ind. — BOND    OFFERING 
chas.    \    Frazee,  County  Treasurer,  will  receive  proposals  until  2  p.  n>. 
Feb.   is  for  119  360   i1  1  Bddick  et  a]  Ripley  Twp.  road  bonds. 

t.    15    1919.       Int.    M.   ,V    N.      Due  s9li0  semi-ann. 
from  May   15  1021   1,,  \'..v.   15  1930.  incl. 

SALTCREEK      RURAL     SCHOOL     DISTRICT,     Holmes     County, 
Ohio.—  bond  OFFERING.-  -Proposals   will   be  received    until   9  a.    m 
Feb    28  by  Geo.  <>.  inks    Clerk  of  Hoard  of  Education,  for 
coupon   school   deficiency  bonds.     Denom     $500.     Date    M 
Prin.  and  semi-ann.  int.  payable  at  the  office  of  the  District  Treasurer 
..r  at  tin-  Citizens  Hank  of  Fredericksburg.      Due  $500  yearly  on   v 
from   H122  to   1926,  Incl.     Cert,  check  on  some  solvent   bank  in   Holmes 

County   for    10'      of  amount   of  bonds  bid  for  required.       Purchaser  lo  pav 

accrued  interest . 

SALT   LAKE  CITY,   Salt   Lake  County,   Utah.— BO  .YD   SA1 
Feb .5  1  he  following  5'     bond       v.  110,  p.   188     were  awarded  jointly  to 
Kedmon.i  A  Co.,  B,  II.  Rollins  \  Sons  and  the  National  City  Co. 
York  at  97  - 

$50,000  sewer  bonds.  Series  11.     Due  Feb.  1  1940. 
236.000  water  bond  Due  Feb.  1 

looiioo  water  bonds.  Series  J       Due  Feb.   I   1940, 

No.  I  I.      Dm-  Feb.  I   1910. 
hhuido  paving  tx  ...  15.     Due  $5,000  yearly  on  Feb.  l  from 

0  1940,  Inclusive, 

85.000   curb  and   gutter  bond  1  earlv  on    Feb.    1    as 

follow      14  'Mid  1921  to  1939,  Inclusive,  and  $9,000  1940. 
20.0(H)  sidewalk   bonds,   Beries   No,    17.     Due  11,000  yearly  <>n   Feb.   1 

from  1921  to  1940,  inclusive. 
10'). Odd  bath  hou  -  is.     Due  15.000  yearly  00   Feb.    1   fmn 

1921      tO      1940,     inclusive. 

82.000  No     19.     Dm-  yearly  on   Feb.    1   as  follows 

$4,000  1921  to 
27.500  cemetery  I  I       Due  yearh  on  F.-b    1  as  follows 

1940. 

22.000  fir.-  alarm  bond  I.       Due  Feb.  1    1910. 

1   1920.     Other  bidden  were: 

Bstabro  1  1:    Compton  < '.. 

c  (i.i   irk.  .,'.  1  !o 

U.I.I.  J  ere  Trust  <  0 

U.  M   Grant  v  Co  ranty  Trust  I  0 

SALT  LAKE  COUNTY  (P.  O.  Salt  Lai.-  ah.      BOND< 

\'   in  a.  m    '  road  bonds      \  .  I  10 

p.    58  I  of   w  hii  1.    $750,000  havt 

w  ill  be  .-tr.  red  for  sal. 
Due  from  6th  to  11  1  lth  t..  15th  year,  incl  . 


$50,000  a  year:  and  from  16th  to  20th  year.  ind..  $80,000  a  year.  Certi- 
fied check  of  $7,500,  payable  to  the  order  of  Treasurer  of  Salt  Lake  County, 
required.  Interest  semi-annually.  New  York  payment.  Legal  opinion 
of  Jno.  C.  Thomson,  Esq.,  will  be  furnished  successful  bidder. 

SANDWICH  TOWNSHIP  HIGH  SCHOOL  DISTRICT  NO.  402 
(P.  O.  Sandwich1,  De  Kalb,  La  Salle  and  Kendall  Counties,  111. — 
BOND  OFFERING.— Harry  C.  Lewis,  Secretary  of  Board  of  Education,  will 
receive  bids  until  2  p.  m.  Feb.  24  for  $148,000  5%  school-site  and  bldg. 
bonds.  Denom.  $1,000.  Date  Mar.  1  1920.  Int.  (A.  &  O.)  payable  at 
Chicago.  Due  yearly  on  Apr.  1  as  follows:  $7,000,  1923  to  1928,  incl.; 
$8,000.  1929  and  1930:  $9,000.  1931  to  1939.  »ncl..  and  $9,000.  Mar.  1 
1940.     Cert .  check  for  1  r,  .  payable  to  the  above  Secretary,  required. 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

SAN  FERNANDO,  Los  Angeles  County,  Calif. — BOA'D  SALS. — 
The  Citizens  National  Bank  of  Los  Angeles  has  purchased  $165,000  5H% 
tax  free  water  works  bonds.  Denom.  $1,000.  Date  Feb.  1  1920.  Prin. 
and  seini  aim.  int.  (F.  ft  A.I  payable  at  the  office  of  the  Citv  Tr. 
Due  v.arlv  as  follows:  $5,000,  1921  to  1925.  incl..  and  $4,000.  1926  to 
1960.  Incl. 

Financial  Statement. 

Act  ual  value  of  propert y  (est  imat  ed) $3 ,000.000 

Ass,  ssed  valuation  for  taxation  1919 1.200.000 

Total  bonded  debt  (this  issue  only) 165,000 

•  Net  debt none 

Population 2.500 

le > 

*  By  ruling  of  the  Treasury  Department  indebtedness  incurred  In  the 
municipality  for  the  purpose  of  furnishing  the  inhabitants  with  water  is  not 
taken  in  consideration  in  determining  the  net  Indebtedness  of  such  munici- 
pality. 

SAND  POINT  SCHOOL  DISTRICT  (P.  O.  Sandpoint),  Bonner 
County,  Idaho.— BO.YD  ELECTION  PROPOSED  .—Reports  state  tha 
$150,000  school  bonds  are  soon  to  be  voted  upon. 

SANTA  ANA  HIGH  SCHOOL  DISTRICT,  Orange  County,  Calif.— 
bond  OFFERING. — Bids  will  be  received  until  11a.m.  Feb.  17  by  .1  M. 
County  Clerk  (P.  O.  Santa  Ana)  for  the  $110,000  5%  1-22  year 
serial  bonds  recently  voted — V.  110,  p.  488.  Denom.  $1,000.  Date 
March  1  1929.  l'rin.  and  semi-ann.  int.  payable  at  the,  office  of  the  County 
Treasurer.  Cert,  or  cashier's  check  for  3t5  of  the  amount  of  said  bonds 
or  of  the  portion  thereof  bid  for.  payable  to  the  Chairman  Hoard  of  County 
Super,  isors,  required.  Bonded  debt  $175,000,  Total  value  of  taxable 
property   (exclusive  of  operative  property),  1919-1920.  $7,474,535.  < 

SANTA  CRUZ  COUNTY  SCHOOL  DISTRICT  NO.  21  (P.  O.  Potero) 
Ariz.— BOND  ELECTION  —  On  Feb.  21  $10,000  school  bonds  are  to  be 
voted  upon.     F.  W.  Hannah,  Clerk. 

SEYMOUR  SCHOOL  CITY  (P.  O.  Seymour),  Jackson  County,  Ind. 
■BOND  sale. — The  $27,000  5'  j  school  refunding  bonds  offered  on  Feb.  10 

-V.  1  10,  p.  5S  I — were  awarded  to  C.  II.  Ahlbrand  at  par.      Denom.  $500. 
b.  15  1920.      Int.  F.  .v  A.      Due  S4.000  Feb.  15  1921   and  $2,000 
•   months  beginning  Aug.  15  1921, 

SHADY  SCHOOL  CONSOLIDATED  SCHOOL  DISTRICT,  Clarke 
County,  Miss. — BOND  SALE.—O.  II.  Coffin,  bidding  par  flat,  was 
awarded  the  $5,000  6%  10-14  vear  serial  school  bonds  offered  on  Feb.  3 — 
Y.   Ill),  p.  488.      Denom.  $500.      Date  Dec.   1    1919. 

SHAW  DRAINAGE  DISTRICT,  Bolivar  County,  Miss.— BOND 
SALE. — On  Feb.  3  an  issue  of  $120,000  5M%  lO^-year  aver,  drainage 
bonds  was  awarded,  it  is  stated,  to  the  McYVillianis  Co.  of  Memphis,  at 
par. 

SOCORRO  COUNTY  SCHOOL  DISTRICT  NO.  51,  N.  uUm.— BOND 
DESCRIPTION. — The  $15,000  6«      10-20  year  (opt.)  school  bonds  recently 
sold  to  Kccler  Hros.  of  Denver — Y .  110.  p.  488—  are  in  denom.  of  S500  and 
arc  dated  Dec.  15  1919.      Int.  (J.  ft  D.)  N.  Y.  payment. 
Financial  Statement. 

1  valuation $438,500 

onded  debt.. 15,000 

Population    (est.) * 600 

SOUTH    SAN    FRANCISCO,    Calif.— DESCRIPTION  OF  BONDS  — 

Further  details  are  at  hand  relative  to  the  -129.000  5^   bonds 

award,  d  on  Jan.  28  to  the  Bank  of  South  Francisco  for  $129,701   (100.543) 

rest — V.  110.  p.  584.     Denoms.  30  for  .?300  and  120  for  $1,000. 

Dale  Sept.    1    1919.      Int.  F.  &  A. 

SPRINGDALE  SCHOOL  DISTRICT,  Rutherford  County,  No.  Caro. 
BOND  SALE.-  <  '.  II.  Coffin  was  a  ward,  don  Feb.  7  th-  coupon 

school  bonds  (V.  1   Op.  188)  for  $9,091.  equal  to  101.011.     Denom.  - 

Dati   March  1   1920.      Principal  and  semi-annual  ini.  r-  si     M    ft  S.)  payable 

In  New   York  or  Ch.cago.     Due  March  1  1940. 

SPRINGFIELD,    Clark   County,    Ohio.— BONDS   SOLD    IN    1919.— 
ion  to  those  already  reported,  the  follow  Ing  5'";   bonds  were  awarded 
the  vear  1919  to  the  Sinking  Fund  Trustees  at  par  and  interest: 
I  00*  Sept.    1    1919  1922-27  Aus.    12 

00*                     Sept.  1  1918  1919  Jan.    10 

nil*                          Mar.   1    !■  1920-2  1  F.  ' 

1  552  no*                        Mar.  1  1919  1920-29  June    12 

80*                      Mar.  1  1919  1920-24  Aug.   12 

00*                                I     1   1919  1920-21  pt.  8 

x  City's  share.  *  Special   assessment. 

STATESVILLE,  Iredell  County,  No.  Caro.— BONDS  NOT  SOLD.— 
No  sale  was  madl  of  the  four  issues  of  5H%  bonds,  aggregating  $250,000. 
offend   on    Feb.   6 — V.    110.   p.   390. 

STILLWATER  COUNTY  SCHOOL  DISTRICT  NO.  6,  Mont.— 
BOY/)  ELECTION  —on  l-.  b.  1  I  $30,000  69,  high-school  bonds  are  to  be. 
voted   upon.      ti.    B.   Iverson.   Clerk    (P.   O,   Columbus). 

STOCKTON.  San  Joaquin  County,  Calif.-  BOY/)  ELECTION-  Vu 
I  1  '  school  bonds  arc  to  be  voted  upon. 

STODDARD  COUNTY  (P.  O.  Bloomfield\  Mo.— BOND  OFFERING. 
—  Proposals  will  be  received  until  Feb.  16  by  Ben  Wilson.  Count]  Clerk, 

for  1  he  follow  ing  bonds: 

$100 .000  Pike  Township  bonds. 

80.000    Duck    Creek    Township   bonds. 
0   Richland  Township  bonds. 
•I  15  000    Liberty  Township  bonds. 
'I   (  laston   Township   bonds. 

•A  like  amount  of  bonds  was  reported  as  sold  in  Y.   110.  p.  96. 

STRUTHERS,  Mahoning  County.  Ohio.— BOND  ELECTION.— ■The 
ordered  an  elecUon  for  Feb.  21  to  vote  on  a  prop 
to  Issue  $16,000  Vellow  creek  Park  dam- construction  bonds. 

SWEPT  SPRINGS.   Salorll   County,   Mo.      BONDS  VOTED. — At  an 

0,000  5      5-20  year  (opt.)  bonds  carried. 
SWITZERLAND  COUNTY  (P.  O.  Vevav  .  Ind.      BOND  OFFERING. 
..1  until  10  a.  in.   F.-b.   16  by  C.  B.  Pangburn. 
. .    Gray  .-t  al  Craig  Tw  ; 
15    1919.     Int.    M.    a    N.     Duo 
rrom  May  16  1921  to  Nov.  15  1980,  Incl. 
TEXAS    Stats  of). — BONDS  REGISTERED.-    Th(    stale  Com; 

■     foUl  w  Ing  5'  ,     bonds: 

Maturity.      Dai  I 

•  8.  D.  No  ■  20  >>  ars      Feb.      5 

ountj  Common  B.  D.  No 

untj  com.  8.  D.  IS  -  an  r.  i>.     6 

int  s  ( !om    8.  D    v-  b.     6 

1  000  Feb.     o 

l  ,500  20  yean  Ft  b.     t 

TOMAII  SCHOOL  DISTRICT  NO.  1  (P.  O.Tomah\MonroeCounly, 

Wine.      BOND  OFFERING.      Proposals  will  be  received  until  1 1  a    m.  Feb. 

-    l.-rk  (P.  O     Hank  of  Toinab.  To  (34,000 

.  mi  ami.     Dm-  yearly  beginning  Jan.  1   1921. 

TOOl  E  COUNTS  '  Recently 

n  bonds  carried. 


Feb.  14  1920.] 
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TRUMBULL  COUNTY  (P.  O.  Warren;,  Ohio.— BOM>  OFFBB1NO. 
W    u    Harrington,  Clerk  ol  Board  "i  County  Commissioners,  will  receive 
proposals  until  I  p.  m.  Mar.  I  I  Dlst.  X>>.  2  refunding 

[„,,„i-      Denom.  $500  and  $100.     Date  Mar.  l  1920.     Prln.  and aeml-ann. 
Int    (A.  &  O.)  payable  al  tin-  County  Treasurer's  office.     Due  • 
months  as  follows:     1500  Apr.   I    1921  to  Oct.   I    1948;  11  500  Apr    l   1949 
i  1949.     Cert,  check  for  1500,  payable  to  Evan  .1.  Thi 


l'un  I  termed  iBtSJNSl  • 


and  $1,100  Oct. 

(  ounty  Treasurer,  required. 

TULLAHOMA,  Coffee  County,  Tenn.— HOXD  OFF ER IXC—  Bids 
will  bo  received  until  March  10  by  John  \V .  Harston,  Mayor,  for  $50,000 
oM%  1-20-year  serial  city  bonds,  it  Is  stated. 

UNION  COUNTY  (P.  O.  Maryiville).  Ind.— BOND  fl :.!/./•;.— The 
State  T  i  i  <  >n  of  Ohio  has  purchased ,  according  to  newspaper 

reporU.  $182,400  57o  road  bonds. 

,    VANDERBUKCH    COUNTY    (P.    O.    Evansville).    Ind.—  BOND    OF- 
II. HI  A rG.— Walter    A.    Smith.    County    Treasurer,    will    recel\e    proposals 

until  10  a.  in    Feb.  23  for  the  following  r  .  • ,  road  unpt.  ba 
$6,600  Geo.  A.  Wathen  el  al.  Knight  Twp.  bont 
5,000  II  eber  Head  en  el  al.  Center  Twp.  bonds. 
3^200  Win    Koebier  el  al.  Pigeon  ft  Knight  Twp.  bonds. 
Each  Issue  Is  divided  Into  eight  scriirs.  one  series  of  each  maturing  semi- 
annually from   May   L5   1921   to  Nov.    1  5   [924  incl. 

VERMILLION     COUNTY     (P.     O.     Newport),     Ind.—  / 
SOLD     TO  BE    RE-OFFERED        lie  ■>  Issues  of   I 

fi    offend  on  Feb.  2 — V.  110.  p.  2H2 — wore  not  sold.     The  County 
Teasurer  says  thai  the  bonds  are  t<>  be  re 

VIGO  COUNTY   (P.   O.   Terre   Hnutel,   Ind.— BOXD  OFFEt:  I 
Geo.  A.  Schaal,  County  Treasurer,   will  receive    rjnipr— !■    until    II)    a.   in. 

l-Yi,.  i,  \.         Dlnkle  et  al  H  irrison  Twp.  road  bonds. 

Denom.  $500  and  1  June  10  1919      Int    M  .AN.     Due  SI. 350 

each  six  months  from  May  ir>  l'.ui  to  Nor,  i">  1980,  Ind, 

VIGO  COUNTY  (P.  O.  Trrre  Haute),  Ind.  NO  BIDS  N'o  bids 
■  Otter  Creek  Twp.  road  bonds,  offered 

on  Feb.  7— V.  I  Hi.  p.  488. 

r  WALLA    WALLA,    Walla    Walla    County,    Wash.— BOA 

The  Spokane  "Review"  in  Its  issue  of  Jan.  2f  ictloned 

off  $60,000  worth  of  local  Improvement  bonds,  the  issue'  going  to  ti 
Trust  <"o.  at  98.     The     i  that  "the  bonds  draw  I 

run  10  ■  i  >a I  other  bidders  were  given  any  amount  the]   ' 

out  of  the  trust    eon  panv   allotment." 

BOND  OFFERING.— li  also  reports  that  the  next  big  sale  of  boi 
ice  March  9,  wh<  n  thi   city  will  offer  the  I 
Bon  bonds  voted  on  Dec.  16— V.  109,  p    2379.     Efforts  will  be   made  to 

lie  to  local  investors  In  small  lots. 
WALTHAM,    Middlesex    County,    Moki.       BOND    SALB.       On    Feb      6, 

according  to  reports,  the  follow  e  bonds 

were  awarded  to  Harris,   r'orbi  Vf"    York,  at    100 


$215, 0<><  iiar   School   bonds.      Due  yearly  on   Oct.    1    as   ( 

$11  ■  -  Incl 

8.000  Poor   Farm   bonds.      Due   $  l.    1    from    I 

Incl, 
Denoi  inn.  Int.  (A 



WARRICK  COUNTY  (P.  O.  Boonvillr  ,  Ind.      BOND  OFFERIXC— 
bids  will  be  received  until  10  a    m     I  Ml. -n.  ( 'ounty 

'I  reasuri  lolph  McCool  et  al  Bool 

Denom.   1950.     Date  day   of  sale.     Int     M     A    N.     Due  |950  each   six 

months  from  May    15   1921   to  N  i.  lad. 

WASHINGTON,     Fayette     County,     Ohio.  '  XC  — 

m. 


..yrlt 

"will  receive  proposals 


M  mi,  i  i  r,,r  $5.000  5*4%  stre<'  ndi       Auth. 

annual        Dut    - 

fied  check  for 

required.     Purchaser  to  pa)    accrued  inu 

WASHINGTON  COUNTY  (P.  O.  Salem  .  Ind.      BOATS  0FI  I  lilXC  — 
Proposals  wil  until  1  30  p    m.  Feb.  17  by  W.  L.  Taylor   (ounty 

Treasurer,  foi 

six  months  from  May  If,  1  Q3  1  to  Nov.   1 :,  1930,  ii,,|. 

WAYNE  TOWNSHIP   RURAL  SCHOOL   DISTRICT   (P.   O.    B.rn 
Mills),  Tuscarawas  County.  Ohio. — BONDS  SOLD   l\    PARI 
$4,000  !i'",  coupon  deficiency  bonds  offered  on  Dec.  23 — v.  K  9,  p.  2'J~9 

18,000  li.is  B  bi  BO  dispo.si  d  of  In. 

WEBSTER,    Worceit.r 
Jan.  :i\  a  temporary  loai  s,lV    30 

1920,  was  awarded  to  tie 
int   basis. 

WENDELL  SCHOOL  DISTRICT   (P.  O.  Wendell,  Gooding  County 
Idaho.-    BONDS  Vi  Ian.  31  $30,000  hdio.. I 

WESTERLY,   Washington   County,    R.    1*— TEMI'Oli  \HY   la  IV 

.    M  the  <  'in 
discount   basis  the  temporary 

WEST  MINNEAPOLIS  (P.  O.  Hopkins   .  Hennepin  County,  Minn.— 
Box  I)  S  \l.i  |  the  following  t» 

-ded    to    th(      I 

!)  515  (100.05)  aeerued  interest,  bonds  and  at  ton  i 
L8.500  bonds.      Due  yearly  a-  '  100.  1930  to  1936.  incl.    $3,000. 

to  1939,  Ind.,  ai 
11.000  bond-  rly  as  follows:  $1,500.   1921   to   1924.  incl..  and 

Ind. 
Date  jM    i   1920 

A  bid  of  par  was  al-o  recei\  ed  from  Is  a  1  man.  Ma  Meson  A.   Wood. 


On  Feb.  o  the  I  tank,  of  I'n 

r.irv  loan  of  $25,000,  maturing  Nov.   1    I 


NEW    LOANS 
We  Specialize  in 

City  of  Philadelphai 
4s  and  4y2s 


Private  Wire  to  New  York 
:'ione:  John  5089 


Biddle  &  Henry 

104  South   Fifth  St. 
Philadelphia 


MUNICIPAL  BONDS 

of  Texas  Municipalities 

yielding  from  S  to  5.25" 

Circular  on  request 

HAROLD  G.  WISE  &  CO. 

Government  and  Municipal  Bonds 
Olt-Jl  First  Nat'l  Bank  Bids..  Houston.  Tex 

$4,000,000 

ALLEGHENY  COUNTY,  PA., 

Tax  Exempt  4  '••jS 
maturins  L923  to  HUP. 
to  return  4.~ 

M.  M.  FREEMAN  &  CO. 

ill    Chestnut    Street  Philadelphia 

Telephone.  Lombard  710 


IJjIHHlVj  Corporations   financed 


BUFFALO 


Bond  Issues 
Underwritten 


ENTIRE  STOCK  ISSUES 
PURCHASED  OUTRIGHT 

CORRESPONDENCE   INVITED 

MARK  HARRIS 

STOCKS  and  BONDS 
Main  Office  Canadian  Branch 

Mutual  Life  Bldg.  Royal  Bank  Bldg. 

Buffalo,  N.  Y.  Toronto.  Out. 


FINANCIAL 


Capital,      $3,000,000.      Surplus,      $600,000 

There  are  bet  eleven  banks  In 
Chicago  baring  stiff  idem  capital  and 
surplus  tinder  the  law  to  loan  $500.- 
000  or  more  to  a  single  dlent. 

The  Great  Lakes  Trust  Company 
is  the  only  Institution  of  such  bank- 
ing power  to  be  organized  in  the  past 
ten  years. 

110      South      Dearborn      Street,      Chicago 


\drian  H.  Muller  &  Son 

AUCTIONEERS 

OFFICE   No.  IB  WILLIAM  STREET 
Corner  Pine  Street 

Regular  Weekly  Sales 

OF 

STOCKS  and  BONDS 

EVERY  WEDNESDAY 

At  the  Exchange  Sales  Rooees 
14-14  Vesey    Street 


If  There  Is  A  Market  We  Can  Find  It 

We  hold  sales  of  stocks 
and  bonds  every  Wednesday, 
charging  $1.50  entrance  fee 
for  each  item.    Our  weekly 

catalogues  and  postal  card  .-• 
roach    even.'    market.     We    take 
pleasure  in  furnishing  quotations. 

Barnes  £1  Lofland 

Stoek  Brokers  *  Auetlonears 
147  S.  4th  St.,  Philadelphia 


FINANCIAL 


\MERICAN    MFG     CO 

COR  DAGE 

MANILA.  SISAL.  JUTE 
■loble  A.  W.»t  Streets,  Brooklyn.  N.  Y.  City 


Lincoln  Menny  Oppenheiroer 

BANKERS 

FRANKFORT-o-M.,  GERMANY 

Cable  Address  "Opnajni" 

INVESTMENT  SECURITIES 

FOREIGN    EXCHANGE 


PETROLEUM  BANKING  &  TRUST  CO.  S.  A. 

Apartsdo   (P.   O.   Box)    No.   468.   Tsmplco 
Tamnullpas.  Mexico 

l/cmfters   of  the    American    Banker*'    Association 
Offers   every   bunking   facility        I'l.rmmti   and 
collections  made  and   Drafts  sold  on  all  parts  of 
Mexico    and    the    I'nltnd    States.    London      Hoot 
Kong,    Paris.   Barcelona   and   Madrid. 


Hong  Kong  &  Shanghai 

BANKING  CORPORATION 


.11.1. '«■ 


Paid  up  rapl' 

Reserve  Furwl    In  ';  ,l<]        I 

Resrrv<  I 
OR  \' 

CHINA      JAPAN.     PHI!   II 
TLEMENTS.    INDIA 

WADE  OARDNEB      Acent     34    Wall    9t. 


BERLINER  HANDELS-GESELLSCHAFT 

BANK 

Berlin    W.    Be liren.tr....    II  11 

(Fouml.<1    In    l«od) 

-ullypeid    capital    A    M    144.500.0<K 

All  kinds  of  banking  buslDess  transacted. 

Special  attention  ir'vpn  to  forrtm  exchange  anO 
locttmentarr  business.  Trade  Information  faro- 
shed. 


Oa*i#   Address:  Hand/lots   Berlin 
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WEST  SIDE  IRRIGATION  DISTRICT  (P.  O.  Tracy),  San  Joaquin 
County,  Calif.— /iO\.D  SALE  —  On  Fib.  8,  it  is  stated  that  J.  B.  Mason 
&  Co..  of  San  Francisco  were  the  succeaafQ]  bidders  for  an  issue  of  $105,000 
6%  13-year  fever  bonds  at  1 0.'-i .  7  9  and  interest,  a  basis  of  5.56%.  Bonded 
debt  (Including  this  issue),  1500,000.     Other  bidders  were: 


BcnwabacheretOo $106. 06b  45 

McDonnell  &  Co J05 

Turner 105  ooo  oo 

L.  T.  Royne  &  Co 103.425  00 


West  Side  Hank.  Tracy. •$110,300  00 
Anglo-London     &     Paris 

Nat.  Bk..  San  Fran. __  107.557  00 
Sieple  Da  ft  Co.-. 107.310  75 

•  Received  too  late  for  consideration. 

WHATCOM  COUNTY  SCHOOL  DISTRICT  NO.  26  (P.  O.  Belling- 
hami,  Waih. — HO.XJ)  OFFERING. — Report!  state  that  the  County 
Treasurer  w  11  receive  bids  until  10  a.  m.  Feb.  17  for  $39,000  school  bonds. 

WHITE  GRADED  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O. 
Princeton   ,  Caldwell  County,  Ky.— /fO.\  I)  SALE.—Ob  Aug.    1 

)  \..ir  (opt.)  school  bonds  were  awarded  to  the  First  National  Hank 
ofi'rin..   on       Denome.  $600  aad  $1,000.     Date  Aug.  1 1019.     Int.  1 

WHITEHALL,  Greene  County,  III.— BONDS  VOTED.—  Accordinp  to 
reports,  an  larae  of  $150,000  community  high  school  bldg.  bonds  was 
voted  at  a  recent  election. 

WICHITA  FALLS,  Wichita  Falls  County,  Tex. — BOND  ELECTION 
PROPOSED.      The   Dallas   'News"  states   that  $300,000  school  bonds  are 

t<.|.i    \i  ti  d   1. 1  i.i.  shortly. 

"^OBURN,  Middlesex  County,  Mass.—  TEMPORARY  LOAN— On 
Feb  Q,  according  to  reports,  the  temporary  loan  of  $100,000  mat ur  ng  x<>\  . ! 
1920 — V.  110.  p.  585 — were  awarded  to  II.  C.  Grafton  \  I 

WORCESTER,  Worcester  County,  Mass.—  7  EMI'ORARY  LOAN.— 
On  Feb  ;i  a  temporary  loan  of  SloO.OOO.  issued  in  anticipation  of  revenue, 
dated  Feb.  10  and  maturing  Nov.  L'li  1920  was  awarded  to  Solomon  Iiros. 
&.  llut/ler.  of  Boston,  on  a  5. S3';   discount  basis,  phis  a  premium  of  $3. 

XENIA.  Greene  County.  Ohio. — BOND  OFFERING—  O.  11.  Stokes' 
City  Auditor,  will  receive  bids  until  12  m.  March  1  for  $23,000  5H%  1-10* 
year  serial  water  works  bonds.  Denoni.  $500.  Date  March  1  1020 
Int.  semi-ann  Cirt  duck  for  3%  of  amount  of  bonds  bid  for.  payable  to 
the  City  Treasurer  required. 

YUMA,  Yuma  County,  Colo. — BOND  SALE. — An   ssue  of  $60,000  6<; 
15-year  water  bonds  has  been  sold  to  Benwell,  Phillips.  Bste  A  Co 
ver  at   100.50.     Dated  March   1   1920.     Int.  semi-ann.,  N.  Y.  payment. 
Denom.   $1,000. 

Financial  Statcim-nt. 

Assessed    valuation $1,037,000  Total  bonded  debt,  all  issues $109,000 

Water  debt. 107.000  I  Population [,800 

YUMA  LEVEE  IMPROVEMENT  DISTRICT  (P.  O.  Yuma),  Yuma 
County,  An*.— BOND  OFFERING. — At  8  p.  m.  March  2  8.  F.  Stanley. 
City  Recorder,  will  open  bids  for  $20,000  6%  levoe-lmprovement  bonds. 
Denom.  $500.     Certified  check  for  6%  of  bid  required. 


CANADA,     its    Provinces    and    Municipalities. 

BRANDON,  Man.— DEBENTURE  SALE.— An  Issue  of  $450,000  BXK 
20-yi  ar  debentures  was  recently  sold  to  W.  A.  Mckenzie  &  Co.  of  Toronto 
at  88.27. 

BROCKVILLE,  Ont.— DEBENTURE  ELECTION— A  by-law  to  issue 
$20,000  railway  extension  debentures  will  be  voted  upon  on  Feb.  23    it 

is  reported.  '   ~    ' 

COBDEN,  Ont.— DEBENTURE  SALE.— W.  L  McKinnon  &  Co  of 
Toronto,  have  purchased,  according  to  reports.  $9,500  670  30-installment 
dibentures. 

EDMONTON,  A\t*.— DEBENTURE  SALE.— The  National  Bond  Corn 
oarer  has  purchased  the  $3,000,000  5M%  tax-arrears  debentures 
offend  without  success  OB  Nov.  28 — V.  109    p.  2580.     Date  Oct.  1  1919 
Due  Oct.  1   1920.  redeemable  on  any  Inttrest  paying  date. 

FORT  GARRY,  Man.—  DEBENTURE  ELECTION. — On    Teb.  20  the 
on  the  question  of  issuing  $200,000  30-yiur  irupt   and 
$21 .000  25-year  bridge  debentures. 

LEEDS     AND     GRENVILLE     COUNTIES,     Ont.— DEBENTURES 

Al  2 110RIZED. — An  issue  of  $366,653  road  bonds  has  been  authorized 
by  the  Council  of  the  United  Counties  of  Leeds  and  Grenville,  according, 
to  reports. 

LINDSAY,  Ont.—  DEBENTURE  OFFERING  — F.  M.  Currle.  Town 
Treasurer,  rs  endeavoring  to  dispose  of  locally.  $69.00  5H%  1-20-year 
Installment  debentures.     Date  Feb.  2  1920.     Int.  semi-annually. 


MANITOBA    (Province    of). — DEBENTURES    REFUSED.— The   $2 - 

I'ts  (mo  fi<  ,    l()-year  debentures,  which  were  awarded  as  reported  In  V.  110 
p.  189,  have  been,  it  is  stated,  returned  to  the  Provincial  Government  by 

the  purchasers,  who  have  decided  not  to  accept  the  issue  on  account  of  the 

uncertain  money  markets. 

PENTICTON,  B.  C— DEBENTURE  OFFERING.— Proposals  will  be 
received  until  12  m.  Feb.  25  by  B.  c.  Bracewell,  Treasurer,  lor  ?75.000  6% 
20-year  sinking  fund  electric  light  debentures.  Date  Aug.  1  1919  SemU 
ann.  int.  (F.  &.  A.),  payable  at  Penticton,  Toronto,  and  Montreal. 

RENFREW  COUNTY  (P.  O.  Pembroke),  Ont.— DEBENTURE 
OFFERING. — Robert  J.  Ront-y,  County  Clerk,  will  receive  proposals  until 
12  m.  Feb  18  for  $150,000  5%  20- year  installment  road  bonds.  Denom. 
$1,000.  Prin.  and  annual  inttrest.  payable  at  the  Merchants  Bank  of 
Canada,  of  Pembroke.  Debenture  debt,  $232,770;  assessed  value  $17  - 
550.791.  ' 

UXBRIDGE,     Ont. — DEBENURES  VOTED. — The  voters  have  passed 
by-law  to  issue  $20,000  20-installment  hydro  dibmturcs. 


NEW  LOANS 


$500,000 

City  of  Rockford 

Illinois 

Water  Works  Construction  Bonds 

Sealed  bids  will  be  received  by  the  Finance  Committee  of  the 
City  Council  of  the  City  of  Rockford,  Illinois,  at  the  office  of  City 
C  erk,  Rockford,  Illinois,  until  1:30  P.  M., 

MONDAY,  MARCH  1,  1920 

for  the  purchase,  at  not  less  than  par  value,  of  $500,000  Water  Works 
Construction  Bonds,  consisting  of  500  bonds  of  the  denomination  of 
$1,000  each,  each  bond  to  be  dated  Apri  1,  1920,  to  mature  serially 
as  fo  lows,  viz.:  $25,000  on  the  first  day  of  April  of  each  year  in  the 
years  1921  to  1940  inclusive,  and  to  bear  interest  at  the  rate  of  five 
per  cent  (5%)  per  annum,  payable  semi-annually.  Principal  and 
interest  payable  at  the  office  of  City  Treasurer,  Rockford,  111. 
Bids  may  be  made  in  the  following  manner: 

1.  Delivery  of  all  of  the  bonds  on  April  1,  1920. 

2.  Delivery  of  bonds  from  time  to  time  as  proceeds  are 
needed. 

Bids  may  be  addressed  to  the  undersigned  Clerk  of  the  City  of 
Rockford  and  must  be  aooompanied  by  a  certified  check  in  an  amount 
equal  to  two  per  cent  (2%)  of  the  face  amount  of  bonds  bid  for,  to 
secure  the  City  against  any  loss  resulting  from  the  failure  of  the  bidder 
to  comply  with  the  terms  of  his  bid. 

The  successful  bidder  will  be  furnished  with  tho  opinion  of  Messrs. 
Wood  &  Oakley,  Chicago,  Illinois,  that  the  bonds  are  valid  obligations 
of  the  City  of  Rockford. 

Bonds  to  be  printed  by  the  purchasers. 

The  right  is  reserved  to  reject  any  or  all  bids. 

By  order  of.  the  City  Council. 
Dated  January  19,  1920. 

E.  A.  WETTERGREN,  City  Clerk, 

Rockford,   Illinois. 


GEORGE   W.  MYER,  JR. 

Certified    Public   Accountant 
2    RECTOR   ST..   NEW    YORK 

Audits,  Investigations, 

KhLuIc  Accounting, 

Income  Tax   Returns. 

Telephone   Hector   6441 


FEDDE   &   PASLEY 

CetMicb  public  fltnrantanfj 
55  Liberty  St.,  New  Yorl 


NEW  LOANS 


$148,000 
Sandwich  Township,  Illinois 

High  School  District  No.  402. 
BONDS 

Sealed  bids  for  the  sale  of  School  Bonds  of 
Sandwich  Township  High  School  District  No.  402 
of  Dekalb.  LaSalle  and  Kendall  Counties,  Illinois, 
will  be  received  by  the  Board  of  Education  of  said 
District  at  the  office  of  the  Secretary  up  to  Two 
(2)  o'clock  P.  M...  on  Feb.  21.  1920.  These 
bonds  only  obligation  of  District  and  dated 
March  1.  1920.  due  $7,000  April  1.  years  1923. 
1924.  1925.  1926.  1927.  1928:  $8,000  April  1. 
1929  and  1930;  $9,000  on  April  1.  each  of  the 
years  1931  to  1939,  both  years  included,  and 
$9,000  on  Mar.  1.  1940.  bearing  Interest  at  6% 
per  annum,  payable  Oct.  1,  1920.  and  thereafter 
semi-annually  on  Apr.  1  and  Oct  1  each  year 
and  on  maturity.  Payable  at  CnJaaxo,  Illinois. 
Denomination  $1 ,000.  Bond  Issue  to  buy  School 
Site  and  build  High  School  Building  thereon. 
Assessed  valuation  of  real  and  personal  property 
of  District  over  $3,000,000.  Certified  check  for 
1  %  of  issue  to  order  undersigned  to  accompany 
bid.  The  Board  of  Education  leagues  the  right 
to  reject  any  and  all  bids.  Bonds  will  be  ap- 
proved by  Messrs.  Wood  &  Oakley,  Attorneys. 
Chic  i      .     i 

Dated  at  Sandwich.  Illinois,  this  7th  day  of 
February.      1920. 

HARRY   O.  LEWIS.   Secretary, 

Sandwich ,  Illinois. 


GEO.    B.    EDWARDS 

INVESTMENTS 
M  Broadway,  NEW   YORK.  N.  Y. 

OR  SALE— Timber.  Coal.   Iron.   Ranch  Mi 
other  properties. 

infldential      Negotiation*.      Investigation*. 

Settlements  and  Purchases  of  Property, 
•alted  States.  Wast    Indies 


F.  WM.  KRAFT,  Lawyer 

Specializing  in  Examination  Jk  Preparation  ol 

County,  Municipal  and  Corporation 

8onda,  Warrants  and  Securities  and 

Proceedings   Authorizing    Santa. 

Rooms   817  6*0,    111    W.    Monroe   St., 
Harris    Trust    Building 

CHICAGO.   ILLINOIS 
FACTORS 

JAMES  TALCOTT,  Inc 

Founded    1804 

225  Fourth  Ave.,        NEW   YORK 

Textile   Factors   and 

Commission    Merchants 

Foreign   Accounts   Solicited. 
Cable. 


1W 


financial 


ommerrtaljyhrnnirle 


Bank  &  Quotation  Section 
Railway  Farninp'S  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Kit  ctric  Railway  Srctioi 
Stare    and    City    S«  *  I 


VOL.  110. 


SATURDAY,  FEMtl'AKY  21,  L920 


NO. 


^hc  Chronicle 

PUBLISHED  WEEKLY. 
Terms  of  Subscription — Payable  In  Advance 

For  One  Year $10  00 

For  Sn  Months 6  00 

European  Subscription  (Including  pontage) 13  60 

European  Subscription  nix  months  (including  postage) 7  76 

Canadian  Subscription  (including  postage) $11  60 

NOTICE. — On  account  of  the  fluctuation*  In  the  rates  of  exchange, 
remittances  for  European  subscriptions  and  advertisements  must  be  msde 
In  New  York  funds. 

Subscription  includes  following  Sui>i>Uments— 
Bank  and  Quotation  (monthly)  |  Railway  and  Inhimih  ii.(»cmi .annually) 
RAILWAY  Earnings  (monthly)         BLBCTRIC  Ball  ww  (semi  annually) 
State  and  City  (semi-annually)  |  Bankers'  i  !om  ■  .rly) 

Terms  of  Advertising — Per  Inch  Space 

Transient  matter  per  Inch  space  t 14  agate  Uiim) $4  20 

Discount  on  cut  i  ■ 

insecutlve  Insertions  10%  discount;  26  consecutive  insert  ions 
■  count;   62  consectitivo  insertions  20 

is  Cards,  twelve  months  (62  timee),per  lnoh 176  00 

Chicago  Office— 39  South  La  Salle  Street,  Telephone  Majo-tic7396. 
London  office— Edwards  <&  Smith,  l  Drapers'  <  hardens),  E.  C. 

WlLllAH    B.  DANA   OOKPAltY.  Publishers, 
Front,  Pine  and  Depeyster  Sts.,  New  York. 

Published   every    Suturduy    morning    by    WILLIAM    B.    DANA    COMPANY 
lelbert  Jr  .   President  and    rt*asurer;    U  ..  \  ic»  President  and 

Secretary.     Addresses  of  tioth.  office  of  the  Company. 


CLEARISU  HOUSE  RETURNS. 
The  following  table,  made  up  by  telegraph,  S  I  the  total  hank 

for  the  week  ending  to-day 
have  been  18.572, 138.3  0 

w.i iiiiTu"  holiday  in  we 


iga    -Return*  bu  Telegraph. 

■  nillng  February  21 

1020 

p* 

■ 

421.1 

174.401 

lit. .IS 

»76,fl  17 

•i  i  ■ 

72.17 

2  16.201 

l  10. 1 
102.7  1 
103.211,034 

•i.-li 

+  25.11 

PhUadelp 

19   v 

1-12.8 

kj  B 

10.498 

1  all  cities.  6  days 

All  oil i. 

weel 

[mated, 
ill  details  for  tin-  wi  the  above  i  Saturday 

We  cannot  furnish  them  fo  i  bj    the  clearing  houses 

at  noon  on  Saturday,  anil  hence  In  the  above  thi  '  the  week  has 

•  estimated,  as  we  bo  to  p         i  rlday  nlcht. 
Detailed   fleure*  for  the  week   enrtlni     Feb     It   it) 


tarings  at — 


New   York 

Philadelphia    .   . 

Plttsbur 

Baltlmoi 

Buffalo 

Washington 

Albany 

■  r 
! 
- 
Reading 

I  Ihirre... 

Wheeling 

Trenton 



Bingham- 

Oreensburg    

Altoona  _ 

ter 

Total  Middle.-. 

Boston 

Provide- 

Bartford 

NewHaven 

Springfield   ... 

Portland _ 

Worcester 

Fall    River 

New  Hod  ford... 

Holyoke 

Lowell 

Bangor 


Tot    Vow  Knc; 


1920 


S 

,177,  I  i) 

:is7.M:> 

18.000, 
10,318 

3.600 

2. 100 
i  ,689 

1.200 

1.878 


(XX) 
799 

000 

1 II 
11 

007 


1.080, 
2 .484 , 


349 


Int.  or 


I  It 


3.820.9"  3 


it 


1.400  iwo 
I   S19.S60 
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THE  NEW   RAILROAD  BILL. 

Since  the  passage  of  the  Inter-State 
Commerce  Act  in  1887  there  has  been 
no  more  important  legislation  affecting 
the  welfare  of  United  States  railroads 
than  that  now  being  perfected  in  con- 
nection with  the  return  of  the  roads 
to  private  control.  Therefore  we  give 
on  pages  720  to  732  the  full  text  of  the 
bill  agreed  upon  this  week  between  the 
conferees  of  the  two  Houses.  On  pages 
716  to  719  we  also  print  complete  the 
report  submitted  by  Chairman  Esch  in 
presenting  the  bill  to  the  House.  This 
report  indicates  the  extent  to  which 
each  House  yielded  to  the  other.  An 
outline  of  the  main  features  of  the  bill 
is  furnished  in  the  remarks  on  page  715, 
while  editorial  comment  on  the  bill  ap- 
pears in  an  article  on  page  695.  The 
tremendous  importance  of  the  matter 
warrants  the  large  amount  of  space  we 
are    giving    to    it. 


THE  FIN  A  NCI  A  L  SI  T  I 'A  TION . 
It  is  becoming  more  and  more  evident  that  the 
Federal  Reserve  authorities  arc  unable  to  enforce  the 
banking  policy  deemed  bo  needful  in  the  adminis- 
tration of  the  Federal  Reserve  banking  system  at  the 
moment  or  else  they  are  not  proceeding  to  enforce 
that  policy  with  due  vigor  and  determination. 
Among  competent  judges  there  is  no  difference  of 
opinion  as  to  the  requirements  of  the  hour.  There 
has  been  over- speculation  and  price  and  credit  in- 
flation as  well  as  currency  inflation.  The  country 
must  now  get  back  to  the  normal  from  the  abnormal — 
and  this  means  that  there  must  now  be  liquidation 
and  loan  contraction  as  well  as  a  diminution  in  the 
outstanding  currency  issues,  which  latter  have  done 
so  much  to  foster  speculation  and  encourage*  and 
promote  credit  inflation  which  lies  at  the  bottom 
of  everything  else.  It  may  be  laid  down  as  a  sine 
qua  non  that  there  can  be  no  return  to  the  normal 
until  we  stop  injecting  further  note  issues  into  our 
already  much  inflated  volume  of  Federal  Reserve  note 

issues. 

With  liquidation  and  loan  contraction  and  cur- 
rency contraction  the  imperative  requirement,  what 
progress  is  being  made  in  that  direction?  Study  of 
the  weekly  returns  of  the  Federal  Reserve  banks 
would  appear  to  justify  the  conclusion  that  outside 
of  liquidation  on  the  New  York  Stock  Exchange 
no  progress  whatever  is  being  made  towards  the  de- 
sired end,  and  even  the  liquidation  on  the  Stock 
Exchange,  which  has  been  thorough  and  drastic  and 

was  attended  by  a  very  violent  collapse  in  prices, 
Beems  to  have  been  wholly  without  influence1  else- 
where in  even  the  New  York  Reserve  District 
— in  other  words,  the  liquidation  lias  been  limited 
to  the  confines  <>f  that  institution,  leaving  inflationary 
tendencies  in  other  kinds  of  activities  as  pronounced 

as  before. 

The  last  two  weekly  returns  of  the  Federal  Reserve 
banks  have  been    particularly    significant    in    thai 

re.- pee  i  .      We  referred  to  the  return  for  Feb.  (>  in  OUT 

issue  oi  lasl  Saturday  and  set  out  at  length  its  disap- 
pointing nature.  As  it  happens,  the  return  for 
Feb.    13   proved  even   worse.      And   the  (wo  together 


present  a  picture  which  should  make  all  thoughtful 
men  pause  and  consider.  In  face  of  all  the  warnings 
from  Washington  and  from  the  various  Reserve  cen- 
tres, no  loan  contraction  whatever  is  taking  place 
outside  the  portals  of  the  Stock  Exchange.  On  the 
contrary,  loans  are  steadily  rising.  Really  the  situa- 
tion has  reached  a  point  where  one  is  inclined  to  ask 
whether  the  action  of  the  Federal  Reserve  officials  is 
going  to  end  in  mere  talk.  The  Federal  Reserve 
Bank  of  New  York  last  week  took  under  discount 
s.-)2. «)()(), 000  additional  bills,  following  only  $14,- 
847,000  decrease  in  the  preceding  two  weeks.  Just 
think  of  such  a  heavy  addition  to  the  loan  account 
at  a  time  of  great  liquidation  on  the  Stock 
Exchange  and  a  consequent  curtailment  of 
Stock  Exchange  loans.  For  the  twelve  Federal  Re- 
serve banks  combined  the  result  was  still  more 
striking.  Here  rediscounting  has  proceeded  at  such 
a  pace  that  no  less  than  877,746,000  addition  to  the 
bill  holdings  took  place  last  week.  This  followed 
successive  increases  in  each  and  every  week  back  to 
.Ian.  9.  Consequently  the  bill  holdings  are  now  the 
largest  in  the  entire  history  of  the  Federal  Reserve 
honking  system — larger  even  than  on  Jan.  2,  just 
be  "ore  the  week  in  which  a  very  substantial  re- 
duction in  the  volume  of  such  bills  occurred. 
The  total  of  such  bills  is  now  82,836,035,000,  against 
82,758,289,000  Feb.  6,  $2, 73."), 670, 000  Jan.  30,  82,- 
729,247,000  Jan.  23,  82,675,740,000  Jan.  16  and 
82,805,818,000  Jan.  2,  the  previous  maximum  and 
which  at  the  time  occasioned  much  solicitude.  Thus 
we  have  had  much  preaching  as  to  what  should  be 
done  in  the  way  of  liquidation  and  loan  contraction 
with  the  results  in  exactly  the  contrary  direction. 

With  the  facilities  of  the  Federal  Reserve1  banks 
previously  taxed  almost  to  the  limit,  how  have  these 
banks  found  the  means  for  extending  additional 
accommodation  to  the  member  banks?  Their  course 
in  that  regard  has  been  especially  open  to  challenge. 
They  have  simply  proceeded  to  put  out  further 
amounts  of  Federal  Reserve  notes.  For  the  four 
weeks  ending  Jan.  23  the  total  of  notes  in  circulation 
was  decreased  in  substantial  amounts,  and  it  began 
to  look  as  if  the  Reserve  banks  wen1  moving  in  the 
right  direction  and  that  note  contraction,  which  must 
precede  loan  contraction,  was  to  continue  until  the 
position  of  the  Federal  Reserve  banking  system  was 
sufficiently  improved  to  remove  all  occasion  for 
anxiety.  The  last  week  of  January.  Reserve  note 
circulation  again  began  to  expand  and  the  expansion 
has  been  proceeding  at  a  progressive1  rate  in  each 
and  every  week  since  then,  bast  week  the  Federal 
Reserve  Bank  of  New  York  alone  added  $21,132,000 
to  its  total  of  note's  in  circulation  which  was  in  addi- 
tion to  SIS. 951  ,000  the  previous  week;  and  in  the 
four  weeks  (aiding  Feb.  13  this  Reserve  Bank  has 
enlargei  1  its  note  circulation  by  no  less  than  851,- 
348,000.  The  twelve  Reserve  banks  combined  last 
week  added  $67,312,000  to  their  volume  of  Reserve 
notes  in  circulation,  in  addition  to  $47,548,000  the 
preceding  two  week--. 

Every  increase  in  Reserve  note  circulation  adds  of 
course  to  the  amount  of  cash  required  for  reserve,  and, 

as  it  is  impossible  to  find  new  supplies  of  gold,  the 
reserve   position   of   these   bunks   is   being  steadily 

weakened.      Every    week    since1. Ian.   1    the     rati"     of 

cash  reserve  to  deposit  and  note1  liabilities  has  been 
reduced  audit  is  now  down  to  i:;.2'  [  ,or  the  very  lowest 
figun  on  record.     In  this  percentage,  too,  the  hold- 
hud  ten  I'M--.  &c,  are1  included  as  well  as  the1 
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gold  on  hand.     In  the  case  of  the  New  York  Federal 
Reserve  Bank  th<  •  erve  to  liabilities  last  Satur- 

day was  down  to  only  Ms.1.)'  ,  .     This  Bank 

is  evidently  laboring  under  greal  -train  and  H 
reserve  lias  dropped  to  the  figure  mentioned,  not- 
withstanding it  is  drawing  upon  the  resources  of  the 
other  eleven  Reserve  hanks  to  the  extent  of  almost 
$50,000,000,  as  evidenced  by  the  fad  that  it  reports 

a  "contingent  liability  as  endorser  on  hills  rcdiscount- 
ed  with  other  Federal   Reserve  banks"  in  amount   of 

*!'.». 7:i:>,<)<»). 

It  is   evident    that    a    stop   must    al    oliee    he   put  to 

further  issues  of  Reserve  notes.  More  than  that, 
the  outstanding  volume  of  these  notes  must  be 
gradually  hut  none  the  less  steadily  reduced.  An. I 
after  having  once  been  reduced,  must  he  permanently 
held  down.  Mere  pronouncements  against  credit 
pansion  will  count  for  nothing  bo  long  as  the 
ive  authorities  countenance  the  manufacture  of 

new  credit  facilities  hy  further  note  ISSUSS.  It  is 
becoming  plainly  obvious  that  even  the  raising  hy  the 
Reserve  hanks  of  their  discount  rat.-  ie  not  proving 
in  obstacle  to  further  borrowing  on  the  pari  of  the 
member  hanks,  since,  as  w<     .  >  .  the  hill  holdings  of 

the  central   institutions  are   increasing  lilt  of 

such  borrowing. 

The  truth  is,  the  member  hanks  will  continue  to 
borrow  until  they  are  flatly  told  they  can  horrow  no 
longer.  They  have  no  end  of  bills  ready  at  hand  that 
they  can  present  to  the  central  institutions  as  col- 
lateral for  further  borrowing.  The  Reserve  hanks 
must  do  what  an  ordinary  banking  institution  would 
do  if  its  resources  were  all  loaned  out  and  it  were 
confronted  hy  new  demands  on  the  part  of  its  CUS- 

is  and  did  not  have  the  Reserve  banking  system 
;ll  hack  on.  Such  a  banking  Institution  would 
in  such  a  contingency  ted  its  customers  that  it  was 
out  of  the  question  for  it  to  extend  further  accomo- 
dation to  them.  In  like  manner,  the  federal  Reserve 
banks  must  tell  the  member  hanks  that  they  cannot 
he  accomodated  any  further. 

New  Reserve  note  issues  must  cease  both  bee 

they  add  to  the  cash  liability  of  the  Reserve  banks 
and  because  they  encourage  and  invite  additional 
•wing  hy  the  member  hanks.  As  we  have  so 
often  urged,  a  firm  and  uncompromising  Btand 
against  further  note  issues  must  at  once  he  taken  if 
a  whole  train  of  evils  is  to  he  avoided  which  must 
inevitably  follow  pursuit  of  the  opposite  course. 
The  New  York  Clearing  House  hanks  have  been 

leading  the  way  hy  cutting  down  the  loans  to  their 
customers  and  now  the  Reserve  hanks  must  do  their 
part,  hast  week  there  was  a  contraction  in  the  loan 
item  of  the  New  York  institutions  in  amount  of 
$58,074 ,()()()  and  this  followed  a  reduction  of  $63,019,- 
000  in  the  week  ending  Feb.  7,  $29,324,000  in  the 
week  ending  Jan.  31,  $44,067,000  in  the  week  ending 
Jan.  24,  831,111,000  in  the  week  ending  Jan.  17 
and  §22,579,000  in  the  week  ending  Jan.  10.  The 
result  is  that  the  loans  of  the  New  York  Clearing 
House  institutions  last  Saturday  stood  at  only  >.",.- 
125,602,000,  against  $5,373,776,000  on  Jan.  3,  being 
a  reduction  for  the  six  weeks  of  almost  a  quarter  of  a 
billion  dollars. 

The  cost  of  this  loan  reduction  to  those  affected 
by  it  has  been  heavy,  as  those  suffering  from  the 
liquidation  on  the  Stock  Exchange  with  complete 
collapse  in  prices  have  reason  to  know.  Liquidation, 
however,  with  the  resulting  loan  contraction,  cannot 
'  end  there,  if  the  movement  to  restore  normal  credit 


and  banking  conditions  is  not  t.»  eventuate  in  a 
'"  brief,  the  credit  facilities  released  from  stock 
Exchange  Bpeculatioi  must  not  he  used  to  promote 
speculation  and  excessive  credit  demands  elsewhere. 
And  credit  facilities  themselves  must  he  reduced  by 
curtailing  new  note  ise 
Liquidation  on  the  Stock  Exchange  having  rel< 

the  credit   facilities  tied  up  in  tin-  speculation  there, 

the  note  issues  created  in  extending  credits  in  support 

of  such  speculation  should  he  canceled  and  perman- 
ently eliminated,  thereby  rendering  them  unavailable 

elsewhere.      It   will  he  a  sorry  day  for  the  country  if 

the  manufacture  of  new  credit  facilities  through  addi- 
tions to  the  volume  of  outstanding  aotes  i-  all* 

mtinue  indefinitely. 


Cold    mining   operations   in   the   Transvaal    in   the 

opening  month  of  1920,  while  showing  a  slight  expan- 
sion by  contrast  with  ♦  he  dosing  period  of  p.M'.t,  ,|o 
not  disclose  any  tangible  improvement  in  the  sit- 
uation in  the  world's  leading  L'old  field  as  compared 
with  the  condition  noted  for  BOme  time  past.  On 
the  contrary,   the  current    return      that    for  January 

L920    not    only   exhibits    a    decrease    from   almost 

every  month  of  L91Q,  hut  is  Mnaller  than  for  the  itrnn 
time  in  all  years  hack  to  and  including  1915,  with  the 

declines  from  l '. » l  T  and  L916  especially  heavy,    from 

t  his  it,  is  evident  that  even  the  premium  being  secured 
for  the  product  is  not  acting  as  a  spur  to  increase  the 
yield.  But  this  failure,  doubtless,  is  to  he  ascribed 
to  inability  to  measurably  increase  the  labor  force. 

The    yield    for   January,    1920,    as   cabled,    was   only 

670,503  fine  ounces,  or  a  per  diem  avei  5  1 ,629 

line  ounces,  this  comparing  with  676,059  fine  ounces, 
or  a  daily  average  of  21, SOS  fine  ounces  last  year, 
714,182  fine  ounces  and  23,038  fine  ounces  two  years 
ago,  7v_>,t;;n  fine  ounces  and  25,246  fine  ounc 
1917,  and  787, 167  fine  ounces  and  25,  102  fine  ounces 
in  1910.  In  1913  and  1912.  too.  the  January 
put    was   in   excess  of   that    of   the  current    year.      In 

fact,  as  compared  with  L913  the  falling  off  is  over  15%. 


Building  construction  returns  for  the  United  States 
for  the  initial  month  of  1920  furnish  most  convincing 
evidence  of  the  extreme  activity  in  this  important 
industry  as  a  result  of  developments  in  1919  In 
every  section  of  the  country  it  would  seem  that 
building  projects  for  the  month  ran  far  ahead  of 
anything  that  might  have  been  expected  at  a  lime 
^i  year  when  outdoor  work  being,  as  a  rule,  greatly 
hampered  hy  meteorological  conditions,  the  total  of 
Operations  is  usually  of  comparatively  limited  volume. 
Hut  this  year,  with  the  need  of  additional  structures 
for  all  purposes,  and  for  dwelling  occupancy  in  par- 
ticular, very  urgent,  an  unprecedented  winter  aggre- 
•!  plans  was  put  under  pe/mit      a  total  BO 

I .  a-  to  contrast  favorably  with  che  many  m< 
when    weather   conditions    present    no    hindran 

steady    and    rapid    carrying   on    of   construction 
work.      It    i>  also  to  he  noted  that  the  current   total 

is  so  decidedly  above  the  best  aggregate  previously 

reached  in  any  January  as  to  remove  all  doubt 

tig  a  high  record  even  with  allowance  for  the 
great  increase  in  cost  of  materials,  labor.  &c.  In 
other  words,  were  it  possible  to  give  a  close  approxi- 
mation of  the  quantitative  ruction  put  under 
contract  during  the  month  it  would  he  found  to  lie 
much  the  largest  in  our  history  fur  the  period. 

For    114    cities    from    which    we    have   returns   for 
January     1920    the    permi'  :    a    contemplated 
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expenditure  of  no  less  than  S122,634,784,  or  nearly 
101  million  dollars  above  the  diminutive  aggregate  of 
ajyear  earlier,  over  96  millions  above  1918  and  more 
than  double  that  of  1917.  Greater  New  York  ex- 
hibits a  very  striking  gain  over  a  year  ago  and  as 
compared  with  January  of  many  years  prior  thereto 
the  increase  is  also  very  noteworthy.  For  the  five 
boroughs  of  the  city,  in  fact,  the  aggregate  is  $28,- 
653,174  (a  record  for  January),  against  but  $5,020,- 
033  last  year,  $5,245,740  in  L918  and  $9,924,065  in 
1917  Outside  of  New  York  the  outlay  arranged  for 
in  the  month  reached  the  extraordinary  amount  of 
$93,981,610,  against  S16, 784,282  last  year  and  $20," 
560,440  two  years  ago;  and  of  the  113  cities  included 
only  4  exhibit  decreases,  and  these  all  small  places. 
On  tin1  other  hand,  there  are  many  exceptionally 
heavy  percentages  of  gain.  These  are  to  be  found 
at  such  leading  centres  of  trade  and  industry  as 
Chicago,  Philadelphia.  Boston,  Pittsburgh,  Haiti- 
more.  Cleveland,  Kansas  City,  Detroit,  San  Fran- 
cisco, Los  Angeles,  Portland,  Ore.,  Seattle,  Cin- 
cinnati, Denver,  Omaha,  Minneapolis,  Milwaukee, 
Indianapolis,  Washington,  Toledo,  St.  Paul,  Colum- 
bus, Jersey  City,  Houston,  Salt  Lake  City.  New 
Haven,  Hartford,  Springfield,  Mass.,  Bridgeport, 
Akron,  Dayton,  Dallas,  Louisville.  Worcester.  Ta- 
coma,  Memphis,  Atlanta,  Richmond,  Norfolk,  Bir- 
mingham, Newark,  Oklahoma  City  and  Jacksonville. 
Analyzing  the  returns  by  groups,  we  find  that 
13  New  England  cities  report  an  increase  of  nearly 
iy2  million  dollars  (479%)  over  1919,  while  the 
Middle  section  (31  cities  outside  of  Greater  New 
York)  exhibits  an  augmentation  of  over  11%  millions 
(385%).  The  Middle  West  (24  cities)  shows  an 
expansion  of  26J^  millions  (442%)  and  the  result  at 
the  South  (21  cities)  is  about  14  millions  (736%) 
better  than  in  1919.  For  the  Pacific  Slope  8  cities 
give  an  aggregate  over  !}/£  million  dollars  (316%) 
greater  than  for  1919  and  the  remainder  of  the  West 
(16  cities)  registers  an  increase  of  9%  millions 
(519%).  This  comparison  is  with  a  lean  period 
in  construction  work,  but  the  current  totals  in  each 
instance  establish  a  new  high  mark  for  January. 


That  the  Fall  River  cotton  manufacturing  corpo- 
rations are  continuing  in  the  enjoyment  of  an  era 
of  unprecedented  and  well-sustained  prosperity  finds 
further  confirmation  in  the  most  recent  dividend 
declarations — those  for  distribution  in  the  first  quar- 
ter of  1920.  The  amounts  scheduled  to  be  paid  out 
to  the  shareholders  in  the  various  establishments 
during  the  period  are  with  one  or  two  exceptions 
greater,  and  in  most  cases  largely  so,  than  at  the 
same  time  in  1919,  with  the  aggregate  of  all  much 
the  heaviesi  on  record  for  a  three  months'  period. 
It  is,  in  fact,  nearly  $300,000  in  excess  of  the  hitherto 
record  sum  paid  out  in  the  third  quarter  of  L918,  ami 
more  than  double  the  return  made  to  stockholders 
in  the  same  quarter  of  1919,  which  itself  was  a  high- 
water  mark  for  the  opening  three  months  of  any  year. 
This  is  the  outcome,  moreover,  in  face  of  an  increase 
in  the  wage  scale  of  12^%,  which  was  granted  to 
the  Operatives  OB  Dec.  1  last  alter  a  one-day  strike. 

It  is  hardly  necessary  to  say  that  these  profitable 
re.-ults  merely  reflect,  conditions  in  the  cotton  goods 
manufacturing  industry  not  only  in  this  country  but 
elsewhere,  due  to  the  famine  m  the  manufactured 
products.  Just  at  the  moment  it  happens  that  de- 
mand is  less  active  than  it  had  been.  But  production 
in  most  lines  has  been  sold   very  well  ahead  and  COn 


sequently  first  hands  are  not  in  a  position  to  C\ke 
care  of  any  new  calls  for  nearby  deliveries.  Further- 
more, prices  generally  are  much  higher  than  ever 
before  in  the  history  of  the  trade,  having  advanced 
in  greater  ratio  than  the  raw  material,  hence  affording 
a  much  wider  margin  of  profit  than  usual.  It  is 
perhaps  unnecessary  to  note  that  for  some  consider- 
able time  the  mills  of  Fall  River  have  not  been  work- 
ing up  to  capacity,  even  taking  into  account  over- 
time at  night,  this  being,  of  course,  due  to  inability 
to  secure  the  requisite  labor  force.  The  situation 
now  is  in  decided  contrast  with  this  time  a  year  ago, 
when,  as  a  result  of  the  cessation  of  the  war  demand 
for  goods,  not  only  were  the  mills  working  much 
below  capacity  and  finding  difficulty  in  disposing 
of  their  output,  but  prices  showed  a  considerable 
reduction.  Printing  cloths,  28-inch,  64x64s,  for  ex- 
ample, which  had  been  up  to  14  cents  per  yard  in 
May  1918,  dropped  to  ll/i  cents  in  the  following 
January,  and  other  classes  of  goods  showred  important 
declines.  Now  printing  cloths  rule  around  16  cents 
and  close  to  the  to]),  and  other  goods  show  propor- 
tionate advances.  There  is  a  disposition  in  some 
quarters  to  share  with  the  employees  the  unusual 
prosperity  resulting  from  the  year.  One  mill,  the 
King  Philip,  has  announced  its  intention  to  follow 
such  a  course,  the  amount  to  be  paid  to  be  based 
upon  average  weekly  wages  and  length  of  service 
with  the  corporation. 

Our  compilation  of  dividends  declared  by  the 
Fall  River  mills  for  distribution  in  che  opening  quar- 
ter of  1920  indicates  that  of  the  38  corporations  in- 
cluded 36  increased  the  rate  of  distribution  as  com- 
pared with  a  year  ago.  In  all,  the  amount  to  be  paid 
out  in  the  period  this  year  is  no  less  than  $2,325,338, 
or  an  average  of  7%  on  the  capital  involved,  against 
SI, 131, 184,  or  3.42%  in  1919,  and  $955,059,  or 
2.90%  on  1918.  For  all  earlier  years  back  as  far  as 
our  record  goes,  the  return  to  shareholders  in  the 
first  quarter  was  much  below  the  current  average. 
In  fact,  in  1916  the  dividends  for  the  whole  year 
aggregated  only  7.75' ,  <  and  up  to  but  not  including 
1918  the  heaviest  distribution  ever  made  at  Pall 
River  for  a  twelve  months'  period  was  the  11.09% 
of  1907. 


In  addition  to  the  numerous  problems  with  which 
the  Allied  Powers  have  had  to  contend  since  the  sign- 
ing of  the  armistice,  and  even  much  more  recently, 
this  week  they  were  called  upon  to  give  their  atten- 
tion to  two  big  developments  in  this  country,  both 
having  a  distinct  international  aspect.  The  first,  o\ 
course,  was  the  virtual  dismissal  by  President  Wilson 
of  Secretary  of  State  Lansing  from  his  Cabinet. 
This  became  known  in  the  United  States  and  Europe 
a  u<<k  ago  this  morning  through  the  publication  of 
the  correspondence  between  the  President  and  the 
Secretary  of  State,  which  led  up  to  and  resulted  in  the 
resignation  of  Mr.  Lansing,  which  the  President 
accepted,  to  take  eflect  at  once.  Naturally  the 
news  caused  a  sensation  in  Europe  as  well  as  in  this 
country,  not  so  much  because  the  resignation  was 
unlooked  for, as  the  grounds  upon  which  the  President 
demanded  it.  As  might,  have  been  expected,  Euro- 
pean political  leaders  have  refrained  to  a  great  i  s 
from  commenting  upon  the  incident.  In  this  coun- 
try the  President  has  been  very  generally  condemned 
for  his  action.  The  newspapers  in  Great  Britain  and 
-France  indulged  in  some  comment ,  but  it  was  not  as 
general  as  might  easily  have  been  expected. 
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Those  who  played  an  active  part  in  the  P 
Conference  in  behalf  of  the  Allied  Powers  mn-t  have 
known  months  ago  that  the  American  Secretary  of 
State  did  not  enjoy  the  confidence  of  the  President 
to  the  extent  that  is  ordinarily  supposed  to  exist 
between  the  two  men  holding  those  Important  posi- 
tions. For  thia  reason  they  could  not  have 
particularly  surprised  to  hear  that  Secretary  Lansing 
had  given  up  bis  portfolio,  hut  they  must  hav 
very  much  as  the  people  in  America  did  with  respect 
to  the  charge  made  by  the  chief  Executive  against 
his  Secretary  of  State.  Apparently  the  feelings  of 
French  people  were  pretty  well  expressed  by  "Le 
Journal"  of  Paris,  which  said:  "President  Wilson 
returns  after  his  mysterious  illness  and  comes  to  the 
conclusion  that  Secretary  Lansing,  during  his  ab- 
sence, has  been  ruling  as  Lansing  wished,  and  dis- 
misses him.  National  representation  and  popular 
sentiment  are  not  even  consulted  in  reaching  a  de- 
cision in  which  Louis  XIV  would  have  used  more 
formality." 

Sensational  as  the  announcement  of  the  dismissal 
of  Secretary  Pausing  at  first  seemed,  it  was  largely 
overshadowed  in  European  opinion,  according  to 
cablegrams  from  London  and  Paris,  by  t he  announce- 
ment on  Monday  morning  of  the  reported  stand  that 
President  Wilson  had  taken  toward  the  agreement 
recently  reached  by  Premier  Lloyd  C.eorge  for  Great 
Britain,  Premier  Millerand  for  Prance  and  Premier 
Nitti  for  Italy,  regarding  the  troublesome  Adriatic 
problem.  As  at  first  reported,  both  in  this  country 
and  in  Europe,  President  Wilson  had  sent  a  note  to 
the  British  and  French  Premiers  warning  them  that 
if  they  insisted  on  putting  this  agreement  into  effect 
the  United  States  might  feel  called  upon  to  withdraw 
from  all  negotiation-  and  participation  in  European 
affairs.  Needle—  to  say  that  such  a  report  could  not 
fail  to  cause  a  sensation  on  both  sides  of  the  Atlantic. 
Unfortunately  the  week  passed  without  the  note 
being  made  public.  In  the  meantime  there  was  a 
vast  amount  of  speculation  as  to  what  the  President 
actually  had  Baid.  Apparently  there  was  consid- 
erable uneasiness  at  the  White  House  during  the 
day,  Monday,  inasmuch  as  the  Associated  Press 
sent  out  a  statement  during  the  forenoon,  which  it 
said  was  based  upon  "official"  information  obtained 
at  the  White  House,  to  the  effect  that  the  President 
had  not  threatened  to  withdraw  from  all  negotiations 
regarding  European  affairs,  but  only  from  further 
negotiations  over  the  Adriatic  situation.  The  ad- 
vices from  Paris  and  London,  particularly  the  former 
centre,  indicated  that  the  understanding  there  was 
also  that  the  President  had  informed  the  British  and 
French  authorities  that  "unless  they  yield  to  him 
in  the  effort  to  settle  this  problem,  the  United  States 
will  find  it  impossible  to  continue  to  concern  itself 
with  European  affairs."  Of  course  Premiers  Lloyd 
George  and  Millerand,  to  whom  the  note  is  addressed, 
knew  its  contents,  but  for  several  days  no  official 
statement  was  made  in  Paris  or  London  regarding 
the  contents  and  the  people  there  generally  were 
guessing  the  same  as  they  were  hi 

The  whole  situation  was  further  disturbed  on 
Wednesday  morning  by  dispatches  from  Washington 
in  which  it  was  claimed  that  the  President  had  de- 
clared in  his  note  that  he  might  feel  called  upon  to 
withdraw  the  Versailles  Treaty  from  the  American 
Senate,  if  the  proposed  agreement  of  the  three 
Premiers  was  persisted  in.     The  incident,  from  the 


beginning  to  the  present  time,  has  had  a  distinctly 
disturbing  effect ,  both  in  this  country  ami  in  Europe. 
It  could  not  be  otherwise.  Paris  and  London  cable- 
grams made  it  cU  up  soon  after  the  first  reports  re- 
garding the  note  became  current,  that  the  Allied 
leaders  were  not  disposed  to  close  the  door  to  America 
relative  to  further  participation  by  this  country  in 
the  settlement  of  Luropcau  affair-.  From  Wash- 
ington came  the  definite  statement  that  President 

Wilson  had  taken  the  stand  referred  to  relative  to  tin- 
proposed   Adriatic  agreement    "because  the   United 

States  was  not  consulted  in  the  matter  until  after  the 
Premiers  had  agreed  upon  the  plan  of  settlement  and 

submitted  it  to  the  Government  of  Jugo-Slavia." 

It  has  been  known  for  a  long  time  that  President 
Wilson  was  firmly  of  the  opinion  that  Italy  should 
not  be   shown   preference   in   the  final   decision   with 

respect  to  Flume,  but  that  Jugo-Slavia  should  have 
an  equal   chance. 

European  cablegrams  indicated  also  that  tie-  Allied 

Premiers  would  hasten  their  reply  to  the  Wilson  note 

and  in  Tuesday's  dispatches  from  Paris  it  was 
claimed  that  ''the  Allied  reply  to  President  Wilson's 
memorandum  regarding  the  Adriatic  settlement  will 
assure  the  President  that  the  Allied  proposal  of 
.Ian.  21  was  not  as  unfavorable  to  the  Jugo-Slavs 
as  he  believed."  A  special  correspondent  in  Pari- 
of  the  New  York  "Times"  declared  in  a  cablegram 
that  "the  whole  game  of  peace-making  has  coin. 
show-down,  according  to  opinion  here.  Either  the 
Allies,  with  the  support  of  America,  may  remake 
Europe  in  accordance*  with  the  principles  for  which 
America  entered  the  war,  and  join  the  Peace  Con- 
ference, or  the  Allies,  without  the  support  of  Aim 
may  remake  Europe  in  violation  of  those  principles." 
He  added  that  "the  way  appears  open  for  a  diplo- 
matic victory  for  President  Wilson." 

As  the  days  passed  the  cablegrams  from  London 
and  Paris  showed  conclusively  that  the  British  and 
French  political  leaders  were  not  at  all  pleased  with 
President  Wilson's  first  note  relative  to  the  Adriatic 
matter.      For    instance,     the     "Pall     Mall     Gazette" 

editorially  said:  "Europe  is  having  its  own  experience 
with  the  Presidential  temperament  in  the  new  Ameri- 
can note  on  the  Adriatic  difficulty.  This  document 
roundly  rejects  the  compromise  just  framed  by  the 
Entente  and  threatens  that  if  it  is  persisted  in  the 
President  will  take  no  further  part  in  the  Peace  Con- 
ference. But  this  outcome,  regrettable  as  it  may  be. 
seems  inevitable  in  any  case.  If  America  decline- 
to  bear  any  of  the  practical  responsibilities  of  the 
settlement,  she  can  scarcely  claim  any  part  in  the 
shaping  of  its  terms."  Reference  has  already 
made  to  an  expression  of  French  opinion  through  the 
columns  of  one  of  the  daily  newspapers  of  Paris. 
Premier  Nitti  of  Italy  was  quoted  by  a  London 
correspondent  of  "Messagero"  as  saying  that 
must  not  forget  that  America  has  the  handle  of  the 

knife.      Her  temporary  absence  from  the  confer- 
does  not  mean  she  has  disinterested  h<  •  3he  is 

watching  our  decisions  and  can  intervene  at,  the 
psychological  moment  to  annul  every  decision." 

On  the  other  hand,  the  advices  from  the  principal 
Allied  capitals  clearly  indicated  that  the  Premiers  and 
their  advisers  were  extremely  reluctant  to  do  any- 
thing that  would  tend  the  door  to  American 

assistance,  at  least  during  the  period  of  most  a< 
reconstruction.      A   Pari>  correspondent  of  the  New 
York   "Times''   in   commenting   on   this   point    - 
"The  situation  between  America'and  the  Allies,  as  it 
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resolves  itself  to-day,  is  this:  First,  recognizing  the 
political,  economic  and  financial  importance  of  Amer- 
ica, the  Allies  wish  to  have  America  aid  them  in  re- 
making Europe  and  in  shaping  their  world  polic 
He  added  that  the  other  side  of  the  story  was  that 
"the  Allies  are  unwilling  to  accept  a  position  in  which 
Washington  shall  have  the  power  of  a  court  of  review- 
over  their  deliberations."  Apparently  this  is  an 
accurate  portrayal  of  the  situation,  which  is  about  as 
susceptible  of  a  complete  deadlock  as  Washington 
dispatches  claimed  on  Wednesday  evening  that  the 
Versailles  Treaty  is,  as  between  the  American  Senate 
and  President  Wilson. 

The  London  "Times,"  commenting  editorially  upon 
President  Wilson's  Adriatic  note,  said  emphatically: 
"It  raises  in  direct  form  a  question  which  the  Allied 
democracies  will  not  suffer  the  Supreme  Council  to 
settle  unrestrained.  They  are  not  prepared  to  com- 
mit to  the  uncontrolled  discretion  of  their  Prime 
Ministers  or  of  anybody  else  their  relations  with  the 
people  of  the  United  States.  That  and  nothing  else 
is  the  subject  which  the  Paris  note  appears  to  put 
before  them."  Continuing,  the  "Times"  said  that 
"the  American  people  do  not  want  to  withdraw  their 
influence  in  world  affairs,  not  do  they  intend  that 
their  part  in  the  League  of  Nations,  if  they  enter  it . 
shall  be  small;  but  in  their  present  mood  a  very  little 
thing  might  suffice  to  make  them  withdraw  their 
countenance  from  the  peace  settlement  and  turn 
their  backs  for  reason  upon  the  affairs  of  the  Old 
World.  That  would  be  a  calamity  to  the  Allied 
people  and  to  them;  for  if  they  averted  their  thoughts 
from  Europe,  her  problems  and  her  sorrows,  it  would 
not  be  as  unconcerned  observers,  but  as  discarded 
and     alienated     friends." 

It  became  known  here  Wednesday  morning 
through  an  Associated  Press  cablegram  from  London 
that  the  night  before  the  American  Embassy  at  that 
centre  was  engaged  in  coding  and  forwarding  to 
Washington  the  reply  of  the  Supreme  Council  to 
President  Wilson's  Adriatic  note.  It  had  been 
handed  to  Ambassador  Davis  late  on  Tuesday.  It 
was  added  in  the  London  cablegram  that  the  reply 
would  be  in  the  hands  of  the  Washington  Govern- 
ment some  time  Wednesday,  and  so  it  was.  Ad- 
vices from  that  centre  received  during  the  afternoon 
stated  that  the  communication  was  being  decoded. 
Thursday  morning  there  were  definite  statements 
that  the  reply  had  been  placed  before  President  Wilson 
and  by  midday  dispatches  were  received  from  the 
national  capital  Stating  that  President  Wilson  had 
completed  his  reply  to  the  Allied  communication 
and  had  placed  it  before  Acting  Secretary  of  State 
Polk  for  careful  consideration  from  a  technical 
diplomatic  point  of  view.  The  dispatches  from 
Washington  throughout  the  day  stated  also  that  it 
was  probable  that    all   the  correspondence  would   be 

made   public   in   due   time.     Communications   with 

that  object  in  view  were  said  to  have  passed  already. 
While,  according  to  a  cablegram  from  London  Thurs- 
day morning,  there  was  a  general  clamor  at  that 
centre  for  the  publication  of  the  correspondence,  or 
at  least  of  President   Wilson's  first  note,  if  was  stated 

that  the  Supreme  Council  decided  at  its  session  on 

Wednesday  that  "for  the  present  it  would  be  im- 
possible to  make  public  the  correspondence  with 
President  Wilson."      Naturally  there  was  not  a  little 

interest  in  the  report  from  Paris  that  the  Paris  news- 
papers had  published  a  paragraph  which  they  claimed 
was  the  exact    text  of  a  postscript    to  President    \\  il- 


son's  first  note.  It  is  said  to  have  read  as  follows: 
"The  President  would  take  into  serious  consideration 
the  withdrawal  of  America  from  the  Treaty  of  Ver- 
sailles and  from  the  Treaty  between  the  United 
States  and  France." 

Vesterday  morning  a  cablegram  was  received  from 
Buenos  Aires  containing  what  purported  to  be  a  sum- 
mary of  the  reply  of  the  Allies  to  President  Wilson's 
first  note  on  the  Adriatic  question,  as  cabled  by  the 
Rome  correspondent  of  "La  Nacion"  of  the  South 
American  city.  In  the  six  points  presented  by  the 
correspondent  the  Allies  were  represented  to  have 
taken  a  strong  position  in  favor  of  Italy  in  the  dis- 
position of  Fiume  and  to  have  maintained  that  Presi- 
dent Wilson's  project  for  a  buffer  state  had  been 
rejected  by  the  Jugo-Slavs  and  that,  moreover,  for 
other  reasons,  the  project  did  not  appear  practical 
to  the  Allies.  With  regard  to  the  reported  threat  of 
the  President  to  withdraw  his  signature  from  the 
Treaty  of  Versailles  the  Allies  were  represented  by  the 
correspondent  to  have  said  that  "he  not  only  destroys 
the  value  of  his  first  and  most  important  act,  but 
annihilates  it  absolutely,  since  he  shows  that  engage- 
ments contracted  in  accord  with  his  policy  can  be 
destroyed  lightly." 

In  Washington  advices  yesterday  morning  the 
statement  was  made  that  "according  to  the  best  in- 
formation obtainable  here  President  Wilson  is  stand- 
ing firm  in  his  opposition  to  the  modified  Adriatic 
settlement,  which  was  submitted  recently  by  the 
Allies  to  the  Government  of  Jugo-Slavia,  with  an 
ultimatum  offering  a  choice  between  their  January 
plan  and  the  secret  treaty  of  London."  It  was 
added  that  "his  reply  to  the  powers  will  uphold  the 
December  plan  and  seek  to  justify  his  opposition  to 
the  January  program  of  the  Powers."  The  Wash- 
ington dispatches  differed  somewhat,  but  it  was 
believed  that  President  Wilson's  second  note  would  go 
forward  yesterday  or  to-day.  Last  night's  advices 
from  the  same  centre  stated  that  two  or  three  days 
might  elapse  before  it  was  dispatched.  According  to 
London  cablegrams  yesterday  morning  there  app 
to  be  greater  probability  that  the  Supreme  Council 
would  "agree  to  the  publication  of  President  Wilson's 
Adriatic  note  and  the  Allied  reply."  It  was  stated 
that  "whether  this  would  be  done  here  or  in  Wash- 
ington had  not  yet  been  decided."  The  Council  was 
reported  to  have  discussed  at  its  session  on  Thursday 
the  "newspaper  pressure  in  England,  France  and  the 
United  States  for  publication  of  the  documents,  in 
order  to  suppress  erroneous  reports   and   rumors." 


In  comparison  with  the  dismissal  of  Secretary 
Lansing  and  the  Adriatic  incident,  purely  European 
developments  seemed  relatively  insignificant.  It  is 
quite  likely  that  more  of  importance,  of  special 
interest  to  the  United  States,  has  occurred  in  Europe 
this  week  than  has  been  outlined  in  the-  cablegrams 
received.  Undoubtedly  much  important  matter  was 
crowded  out  because  of  the  space  given  to  the  Adri- 
atic incident.  It  is  not  improbable  either,  as  was 
indicated  recently  by  a  prominent  authority,  that 
reconstruction  is  going  forward,  at  least  in  some  parts 
of  Europe,  even  to  a  greater  extent  than  is  being 
realized  by  the  people  who  are  on  the  ground. 
Something  was  said  about  the  extradition  of  the 
former  Kaiser  by  Holland.  In  fact,  the  latest  note 
from  the  Allies  to  the  Government  of  that  country 
on  this  very  question  was  made  public.  And  so 
was  a  iu>te  to  the  German  Government  dealing  with 
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the  proposed  trial  of  war  criminals  at  the  Court  of 
Leipsic.     In  the  latter  note  it    w  orth  thai 

"the  Allies  will  abstain  from  intervention  in  any  way 
in  the  procedure  of  the  prosecution  and  the  verdict, 
in  order  to  leave  to  the  German  Government  com- 
plete and  entire  responsibility."  According  to  a 
cablegram  from  Berlin  Thursday  morning  the 
"Entente's  note  transferring  jurisdiction  over  the 
blacklisted  persons  to  the  German  Federal  Supreme 
Court  at  Leipsic  lias  created  much  satisfaction." 
London  received  a  dispatch  from  Berlin  yesterday  in 
which  it  was  asserted  that  the  trial  would  be  expe- 
dited as  much  as  possible.  Examination  of  witm 
and  arguments  are  to  be  begun  next  week,  according 

to  the  dispatch. 


An    incident    of    special    interest    was    the    formal 

retirement  of  Raymond  Poincare  as  President  of  the 
French  Republic  and  the  induction  into  office  of 
Paul  Deschanel  as  his  successor.  The  latter  in  his 
formal  address  said  that  "France  and  America  Bhould 
remain  united  to  establish  a  lasting  peace.  Justice 
and  strength  musl  go  together.  France  should  be 
strong  not  only  morally,  but  also  materially.  We 
must  see  that  the  Peace  Treaty  is  completely  ful- 
filled. The  League  of  Nations  is  the  supreme  guar- 
antee of  free  peoples  which  will  prevent  or  chastise 
crimes  against  the  tranquility  of  the  world.  The 
watchword  for  France  shall  be  'All  for  the  country, 
for  liberty  and  justice.' 

It  became  known  yesterday  morning  t hat  on  Thurs- 
day France  '>p('"('d  "her  big  peace  loan,  which  is  to 
be  unlimited  in  amount."  It  is  said  that  "the  loan 
is  at  5%,  with  the  additional  attraction  of  a  50% 
premium  to  be  given  with  every  bond  at   maturity." 


A  Berlin   cablegram    received  yesterday  morning 

sbited  that  "German  industrial  leaders  are  planning 

ad  a  commission  to  Soviet  Russia.  It  is  even 
reported  thai  this  commission  will  proceed  under  the 
auspices  of  the  German  Government  and  that  its 

chairman  will  be  a  prominent  Socialist  formerly  in 
the  Cabinet,  but  there  is  information  from  a 
source  that  the  latter  is  not  true."  It  was  added 
that  ''the  commission  will  not  have  a  political  char- 
acter, but  will  be  composed  entirely  of  industrial 
representatives."  It  was  even  claimed  that  "a 
triple  trade  relationship,  embracing  Russia,  I  iermany 
and  the  United  States,  is  proposed,  in  which  America 
will  furnish  tractors  and  railroad  material  and  Ger- 
main' the  machinery,  while  Russia  opens  her  resources 
of  raw  material  to  both  count  ri 


According  to  a  Berlin  cablegram  yesterday  morn- 
ing "the  national  debt  is  expected  to  reach  204,- 
000,000,000  marks  by  the  end  of  March,  100,000,- 
000,000  marks  of  which  comprises  non-interest  bear- 
ing treasury  notes." 


The  new  National  Assembly  of  Hungary,  which 
was  elected  on  Jan.  25,  convened  in  Budapest  last 
Monday,  the  10th.  According  to  a  dispatch  from 
that  centre  "it  will  be  called  upon  to  consider  very 
important  matters,  among  them  being  the  accept- 
ance or  rejection  of  the  Peace  Treaty,  determination 
of  the  future  form  of  Government  for  Hungary,  and 
economic  laws."  Premier  Huzzar  in  the  course 
of  his  opening  address  said  that  "we  solemnly  declare 
that  it  is  impossible  to  dissect  Hungary  into  five 
countries.     There   can   be  no   peace   until   unit}'   is 


restored.  We  want  a  plebiscite  and  will  not  accept 
territorial  dispositions  provided  for  in  the  treaty  with- 
out   it.     The  Government   now-  wants  the  country 

put    under  a   temporary   regent    and  a>ks   t 

to  choose  one  whose  personality  may  save  the  nation 

from  complete  ruin." 


Apparently   Great    Britain   and    France  are  gj 
Bpecial  attention  just    now  to  the  Turkish  situation. 
A   cablegram    from    London   yesterday    morning   said 

that  "the  nervations  which  France  and  Great  Brit- 
ain are  said  to  have  made  with  regard  to  1  he  Turkish 
peace  terms,  including  the  retention  of  the  Turks  in 

Constantinople,  have  aroused  Btrong  feeling  in 
liament ,  where  the  opposition  vigorously  object! 

settlement    of   the   Turkish   question    without    its   re- 

ference  to  the  Commons."    The  advices  stated  that 

Premier  Lloyd  George  "gave  assurances  that  there 
would    be    no   commitment    beyond    that,    which    the 

Goverment  already,  had  made  until  the   House    had 

an    opportunity    to    disOUSS    the    subject."      Fan 

ported   that    "Premier    IViillerand    outlined   to   the 

Foreign  Affairs  (  'ominission  of  the  Senate  the  various 

questions  discussed  by  the  Supreme  Council  of  Lon- 
don, especially  with  regard  to  maintenance  of  the 
Sultan  in  Constantinople."  According  to  other 
advices  from  the  French  capital  "Great  Britain  has 
been  understood  to  have  taken  the  attitude  that  the 
Turkish  <  lovernment  must  be  ousted  from  Constanti- 
nople, but  the  French  have  opposed  the  step." 


British  revenue  returns  for  the  week  ended  Feb.  7 
(delayed  in  transmission)  showed  an  increase  ;n  in- 
come over  OUtgO  of   £317,000,   the   total   having  been 

£120,526,000,  as  against  £194,313,000  for  the  week 
of  .Ian  2  F  Of  this  sum  revenues  brought  in  £44,087,- 
000,  savings  certificates  £1,400,000,  advance-  £13,- 

000,000  and  the  funding  loan  ami  victory  bonds 
nominal     Bums.      The     total     ourflow     amounted     to 

£120,209,000,  comparing  with  £194,138,000  the  week 

previous.  This  included  repayments  of  £25,000,000 
for  advances  and  £65,708,000  on  Treasury  bills,  while 
expenses  totaled  £25,886,000.  New  issues  of  Treas- 
ury bills  reached  a  total  of  £61,908,000. 

For  the  week  of  Feb.  IF  expenditures  were  £25,- 
129,000,  against   £25,886,000  the  week  before,  with 

the  total  outflow  including  Treasury  bills,  adv.:' 
other  debt    repaid,   and    other    items,    £125,224,000, 

against  £120,209,000.  Receipts  from  all  sources 
equaled  £125,264,000,  in  comparison  with  £120,- 
526,000  a  week  ago.  of  this  total,  revenues  con- 
tributed £52,565,000,  against  £44,087,000, 
certificates  £1,150,000,  against  £1,400,000,  and 
advau  000,000,  against    £13,000,000  the 

ceding  week.      Nothing  was  received  from  either  the 

Funding   loan   or   Victory    bonds.     New 
Treasury  bills  amounted  to  £62,549,000.     1 

with  £01. '.mis. (inn.     Tn  tsury  bill*  iding 

have  again  been  reduced  and  now  IMl,- 

before.     Temporary    advai 

against   £196,230, I  the  pn  \ 

chequer  balance  has  incre 

week  it  Btood  1,000.     Then 

cr  reduction  in  the  floating  debt   t 
It  is  reported  that  since  .Ian.   1  the  floating  d< 
Great  Britain  has  decrea-  while  the 

currency    i  ue  has  fallen    from     £3o0, 000,000 

'00,000. 
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Official  discount  rates  at  leading  European  centres 
continue  to  be  quoted  at  59?  in  Paris,  Berlin,  Vienna 
and  Switzerland;  5H%  in  Norway;  6%  in  London, 
Sweden,  Copenhagen  and  Petrograd,  and  4}4( ,  in 
Holland.  According  to  a  dispatch  from  Calcutta, 
dated  Feb.  20,  the  Bank  of  Bengal  has  again  ad- 
vanced its  rate  of  discount  1%  to  7%.  The  6% 
rate  was  established  in  the  week  of  Jan.  24.  Previous 
to  that  time  the  Bank  had  maintained  a  rate  of  5% 
since  June  5  1919.  In  London  the  private  bank 
rate  has  not  been  changed  from  5%%  for  sixty  days 
and  5  13-16%  for  ninety  days.  Call  money,  how- 
ever, was  easier  the  greater  part  of  the  week,  having 
been  reduced  to  3%%,  against  4  3^%  last  week. 
Yesterday,  however,  it  was  back  to  4J^%.  So  far 
as  can  be  learned,  no  reports  have  been  received  by 
cable  of  open  market  rates  at  other  centres. 


Another  large  gain  in  gold  was  shown  by  the  Bank 
of  England  statement,  namely  £2,474,201.  Total 
reserves,  however,  sustained  a  loss  of  £1,195,000, 
there  having  been  an  expansion  in  note  circulation  of 
£3,670,000.  Deposits  were  heavily  increased;  hence 
the  proportion  of  reserve  to  liabilities  was  lowered  to 
17.42%,' which  compares  with  22.40%  a  week  ago 
and  20.60%  last  year.  Loans  (other  securities)  were 
expanded  £4,752,586,  while  public  deposits  showed  a 
gain  of  £4,325,000  and  other  deposits  the  substantial 
increase  of  £32,536,000.  Government  securities  con- 
tinue to  expand,  and  there  was  a  further  increase  of 
£33,171,000  in  this  item.  The  Bank's  gold  holdings 
have  reached  the  huge  total  of  £108,501,544,  which 
compares  with  £81,769,384  in  1919  and  £58,471,467 
the  year  before.  Reserves  now  stand  at  £33,305,000, 
as  against  £30,652,149  last  year  and  £30,714,127  in 
1918.  Loans  total  £87,118,000.  Last  year  they 
were  £84,147,414  and  in  1918  £101,441,055.  Circu- 
lation has  reached  a  total  of  £93,646,000,  which  com- 
pares with  £69,567,235  the  preceding  year  and 
£46,207,340  in  1918.  Clearings  through  the  London 
banks  for  the  week  totaled  £806,310,000.  Last 
week  they  were  £824,970,000  and  £453,140,000  in  the 
corresponding  week  of  last  year.  We  append  a 
tabular  statement  of  comparisons  for  the  items  in  the 
Bank  of  England  return: 


HANK    OF    ENGLAND'S    COMPARATIVE 

STATEMENT. 

1920. 

1919. 

1918. 

1917. 

1016. 

r».  is. 

FO>.  Hi. 

Feb.  20. 

Feb.  21. 

Feb.  23. 

£ 

£ 

£ 

£ 

£ 

Circulation 93.t>4fi,ooo 

60,667,236 

40,207,340 

82,607,860 

PubUoi                         26,887,000 

30,680,828 

88,661,004 

48.830,080 

62,010,707 

Other  deposits 164,81 1,000 

118,388,046 

131.879,319 

146,828,418 

86,808.066 

Qovernm'i  securities  B7,l  is. nun 

62,234,74 l 

66,350,682 

84.931,646 

Oilier    Securities.  ...    SS, Drill. OIK) 

84.147,414 

101,441,066 

(13. 21. ",.121 

08,886,812 

'.'..01  III 

30,652,1  10 

30,714,127 

35,602,168 

Coin  and  bullion   .  .108,601,544 

81,760.884 

:.s.  171. 407 

55,727,843 

64,087,408 

Proportion  <>f  r. 

to  liabilities 17  i-". 

20.60% 

18.02% 

18.19% 

27  40  \ 

5% 

6% 

5H% 

The  Bank  of  France  continues  to  report  small 
u:iins  in  its  gold  item,  the  increase  this  week  being 
251,325  francs.  The  Bank's  gold  holdings  now  total 
5,5X1,270,275  francs,  including  1 ,978, 278,416  francs 
held  abroad.  This  compares  with  5,524,656,921 
francs  (including  1,978,308,484  francs  held  abroad) 
in  1919  and  with  5,366,726,618  francs  (including 
2,087,108,484   francs  held  abroad)   in   1918.      During 

the  week  bills  discounted  were  augmented  t<>  the 
extent  of  91,319,381  francs.  Decreases  were  regis- 
tered in  all  the  other  items,  viz.:  silver,  1,130,033 
francs;  advances,  16,700,056  francs;  Treasury  de- 
posits, 9,034,924  francs,  and  general  deposits  32,- 
367,230  francs.  A  contraction  of  28,255,305  trance 
occurred   in   note   circulation,    bringing   the   amount 


outstanding  down  to  37,958,511,021  francs,  which 
contrasts  with  32,492,414,650  francs  last  year  and 
with  23,986,287,440  francs  the  year  previous.  Just 
prior  to  the  outbreak  of  war  the  total  outstanding  was 
only  0,683,184,785  francs.  Comparisons  of  the 
various  items  in  this  week's  return  with  the  statement 
of  last  week  and  corresponding  dates  in  1919  and  1918 
are  as  follows: 


HANK    OF   FRANCE'S   COMPARATIVE   STATEMENT 

'  'hanges 
for  Wait 

Francs. 


(,-uUI  Holdings— 
ln  Franoi               -    inc.        251.325 
Abroad No  ebange 


Total Inc.        251,825 

Silver Dec     1,180,088 

Bills  discounted inc.  ;» 1.319.381 

Advances.      i>cc   10.700.055 


Fth.  19  1020. 

Francs. 

3,002,001,850 

1.078,278.416 

5,581,270.275 
262.864.000 
1,800.628.104 
1.54223 


Status  as  of- 
Fib.  20  1919. 

Francs . 


Fib.  21  1018, 
Francs. 

3.546,348,436     3.820,618,181 
8,484     2.037 


,6,02]  5.30''  : 

314,881.844  263.416,44« 

1,101,102.080  1.252  • 

1,146  1.22.",. 450.549 


Note  circulation... Dec   282355.806  87,868,611.021  82.402.414.650  - 

Treasury  deposits. .Dee.    9.034.924  57.244,860  37.582.193  19.294.332 

General  deposits..  JDec.  82,867,280    3.000.010,844     2.04S.232.542    2.0O.S.097.835 


Saturday's  bank  statement  of  New  York  associ- 
ated members,  which  is  given  in  more  complete  form 
on  a  later  page  of  this  issue,  was  on  the  whole  a 
favorable  one,  and  loans  were  again  substantially 
reduced,  in  round  numbers  858,074,000.  There  was 
also  a  decrease  in  net  demand  deposits  of  855,211 ,000, 
to  $4,120,064,000,  excluding  $64,857,000  in  Govern- 
ment deposits.  It  will  be  noted  that  this  is  a  reduction 
of  nearly  $23,000,000  in  the  latter  item.  Net  time 
deposits  declined  $3,551,000.  A  falling  off  in  reserve 
credits  of  member  banks  at  the  Federal  Reserve 
Bank  operated  to  bring  about  a  small  loss  in  the 
surplus  above  legal  requirements,  but  this  was  in 
part  offset  by  the  improvement  in  the  loan  situation. 
Cash  in  own  vaults  (members  of  the  Federal  Reserve 
Bank)  gained  $3,044,000,  to  $100,119,000  (not 
counted  as  reserve),  but,  as  just  noted,  the  reserves 
of  member  banks  in  the  Federal  Reserve  Bank  were 
reduced  $12,419,000,  to  $546,482,000.  Reserves 
of  State  banks  and  trust  companies  in  own  vaults 
increased  $94,000,  to  $12,321,000,  and  reserves  held 
in  other  depositories  by  State  banks  and  trust  com- 
panies were  expanded  $1,226,000,  to  $11,781,000. 
As  to  aggregate  reserves,  there  was  a  falling  off  of 
$11,099,000,  bringing  that  total  down  to  $570,584,- 
000,  but  as  reserve  requirements  were  reduced  more 
than  $7,000,000,  the  loss  in  surplus  was  cut  to  $3,769,- 
220,  and  excess  reserves  now  stand  at  $23,162,160. 
These  figures  are  based  on  legal  reserves  of  13C  for 
member  banks  of  the  Federal  Reserve  system,  but  do 
not  include  cash  in  vault  to  the  amount  of  8100,- 
119,000  held  by  these  banks  last  Saturday.  Circu- 
lation declined  $1,814,000,  to  $36,901,000.  In  the 
Federal  Reserve  Bank  statement  it  was  shown  that 
there  had  been  an  increase  in  rediscounts  secured  by 
Government  paper  of  $9,500, 000.  while  commercial 
paper  rediscounts  expanded  more  than  $35,000,000, 

and  open  market  purchases  were  nearly  $8,000,000 
in  excess  of  those  of  the  preceding  week.  A  feature 
of  the  Statement  was  the  fact  that  for  the  second 
time  in  its  history  the  bank  reported  holdings  of  more 
than  $1,000,000,000  bills  on  hand. 


The  local  money  market  was  without  striking 
features  this  week.  There  was  no  relaxation  in  time 
money,  but  call  money  loaned  at  6%  the  gn 
part  of  the  week.  Brokers  reported  that  the  supply 
at  that  figure  was  abundant.  In  view  of  the  high 
that  had  prevailed  and  the  difficulty  of  arrang- 
ing   accommodations,    even    at    those    quotations, 

borrowers   were  surprised  that    the  supply  suddenly 
should  become  so  large.     Their  information  still  is 


Fbb.  21  1920.] 


THE  CHRONICLE 


691 


to  the  effect  that  outside  of  securities  important 
liquidation  has  not  taken  place.  A  substantial 
increase  in  the  commercial  demand  was  reported. 
With  the  probability  that  the  conference  report 
on  railroad  legislation  would  soon  be  adopted  and 
with  the  impression  prevailing  that  in  the  main 
its  provisions  were  more  favorable  than  railway 
executives  had  expected,  there  W8fl  a  sudden  out- 
burst of  activity  and  a  substantial  rise  in  railroad 
stocks  during  the  last  half  of  the  week.  If  the 
monetary  position  of  the  country  in  general  has 
not  changed  greatly  from  what  it  was  when  the 
rates  for  call  money  were  three  times  as  high  as 
they  have  been  the  greater  part  of  this  week,  it 
would  not  seem  reasonable  to  look  for  a  bin;  specu- 
lative movement  in  railroad  stocks  at  this  time. 
The  natural  question  is  how  could  such  a  movement 
be  financed.  It  easily  may  be  true,  however,  that 
substantial  sums  of  money  have  been  held  by  in- 
vestors with  which  to  buy  railroad  securities  as 
soon  as  they  could  net  a  definite  idea  about  the 
ultimate  character  of  the  railroad  bill.  If,  under  it, 
the  future  of  the  railroads  can  be  worked  out  as 
railway  executives  hope  will  be  possible,  most  rail- 
road bonds  and  stocks  would  appear  to  be  selling 
much  below  their  intrinsic  value.  Whatever  may 
be  the  truth  regarding  these  matters  it  is  still  diffi- 
cult to  see  how  there  will  be  money  enough  in  the 
next  few  months  for  a  big  speculative  movement  in 
securities.  As  a  matter  of  fact,  some  authorities 
have  expressed  the  opinion  in  the  last  few  days 
that  we  might  as  well  look  for  comparatively  tight 
money  for  some  time  to  come.  A  new  source  of 
demand  will  be  the  railroads,  and  it  looks  as  though 
some  of  their  imperative  financing  would  have  to  be 
done  through  the  medium  of  short  term  notes — 
unless,  indeed,  their  eredil  should  be  quickly  re- 
stored as  a  result  of  the  new  legislation,  which,  of 
course,  is    not  likely. 


With  regard  to  specific  rales  for  money,  call  loans 
have  ranged  during  the  week  between  li  and  ~%,  in 
comparison  with  (>("  14%  last  week.  Monday  and 
Tuesday  the  range  was  (>("  7'  ,'  and  7%  for  renewals 
on  both  days,  while  on  Wednesday.  Thursday  and 
Friday  there  was  only  one  rate  quoted,  namely  6%, 
with  renewals  negotiated  at  this  basis.  These  figures 
apply  to  both  mixed  collateral  and  all-industrials  alike. 
Call  funds  were  more  plentiful  than  for  quite  some 
time,  the  supply  on  several  days  of  the  week  far 
exceeding  the  demand.  For  fixed  maturities,  the 
situation  remains  without  essential  change.  Dul- 
ness  remains  the  outstanding  feature  and  practically 
no  transactions  of  importance  were  reported.  8% 
is  still  the  nominal  rate  for  ad  periods  from  sixty  days 
to  six  months,  on  regular  mixed  collateral,  but  fixed- 
date  money  is  so  scarce  thai  business  is  almost  at  a 
standstill.  All-industrial  money  is  quoted  at  83^9e> 
against  8J^@9%  last  week,  with  no  trades  made. 

Commercial  paper  rates  have  again  been  advanced, 
and  the  range  is  now  6^(5  or  sixty  and  ninety 

days'  endorsed  bills  receivable  and  six  months'  names 
of  choice  character,  against  6H@6H%  a  week  ago, 
while  names  less  well  known  require  6%%,  against 
6H%  last  week.  It  was  reported  that  some  trades 
were  made  as  high  as  7%,  but  this  could  not  be'eon- 
firmed.  A  noticeable  increase  in  the  volume  of 
commercial  borrowing  has  been  noted,  with  out-of- 
town  institutions  the  principal  buyers.  Local  banks 
appear  indisposed  to  take  on  new  commitments  at 


this  time.  Offerings,  which  have  been  freer  during 
the  pasi  few  days,  included  notes  of  a  widely  mis- 
cellaneous charactei . 


Banks'  and  bankers'  acceptances  have  been  dealt  in 
to  a  moderate  extent,  though  the  market  was  by  no 
means  active,  notwithstanding  the  apparent  easing  in 
the  call  market.  Brokers,  however,  are  now  looking 
for  a  perceptible  broadening  in  operations  early  next 
month.  The  undertone  remained  firm  with  quota- 
tions at  last  week's  levels.  Loans  on  demand  for 
bankers'  acceptances  are  still  quoted  at  .V  ,  De- 
tailed rates  follow: 


Spot    IUHkty 

.-1/  SUty  Thirty 

Days,  luxyi. 

Eligible  bills  of  member  banks 5Md&H     6MM6H     6H«»4 

nigttria    tilt  nf  nnn  mwrtinr Tuirti 6WW6H    SKW3H     ss 

Ineligible  bills <m®8  0',.    H  8    ..    >\ 


hclfery 
within 
3d  Da*)*' 

ew  bid 

8    i    Ud 

<M  bid 


No  changes  have  been  made  the  current  week  in 
the  discount  rates  of  the  Federal  Reserve  banks; 
the  rates  for  the  various  classes  of  paper  at  the  differ- 
ent Reserve  banks  are  now  practically  uniform,  and 
are  as  follows: 

DISCOUNT  RATES  OF  THE  FEDERAL  RESERVE   BANKS 
IN  EFFECT  FEBRUARY  19   1020. 


[Discounted  Mils  maturing  <rilhin  00 
dags  {including  member  bank*'  lb- 
dag  collateral  notes)  secured 


Federal 

Rcserts            Treatury        Liberty     j  UtherirUe 
Bant  of —     certificate*    bond*  and       teemed 
ofindebl-        Victory     '        and 
etntss.           note*.        unsecured 
-I 


bt — Acceptance* . 


for  member 
bank*. 


Boston 

New  York.. 
Philadelphia. 

Cleveland 

Richmond  -. 

Atlanta I 

Chicago | 

St.  Louis  ... 
Minneapolis.! 
Kansas  City. 

Dall.HS 

San  Francisco 


•  H 
*H 

*\ 
4k 

4H 


6H 
6H 
CH 
6H 
6H 
BH 
SH 

6'v 
5H 


Trade 
Acceptance* 
discounted     maturing 


u~uhin 
00  dag*. 


Aaricmttar- 
sj  <  .1  ;«r«- 
tlock  paper 

0 1  10  180 
dart. 


8 

8 

8 

6 

6 

8 

6 

6 

6H 

6 

ft 

8 


Note. — Rale  on  paper  secured  by  War  Finance  Corporation  bonds  1  %  higher  rbaa 
the  rate  on  commcrcb.il  paper  shown  In  column  3  ol  figures  above. 


Developments  in  the  sterling  exchange  market  this 
week  were  quite  favorable,  though  early  in  the  week 
bankers  found  their  calculations  upset  by  the  inter- 
jection of  a  new  element  of  uncertainty  and  un- 
easiness, namely  the  apparent  re-opening  <>f  the 
Adriatic  question  with  its  many  disconcerting 
possibilities.  Announcement  on  Monday  of  Presi- 
dent Wilson's  note  to  the  Allied  Premiers,  protesting 
against  the  terms  of  the  Fiume  settlement,  was 
received  at  first  with  something  akin  to  conster- 
nation in  foreign  exchange  circles,  and  was  immedi- 
ately followed  by  a  sensational  break  in  quoted 
rates  to  3  34}/£  for  demand,  a  loss  of  11%  cents  from 
the  high  point  touched  on  the  Saturday  previous. 
London  cable  quotations  reacted  sympathetically 
and  a  heavy  selling  movement  ensued.  Very  little 
buying  support  was  tendered  and  for  a  time  con- 
siderable irregularity  was  displayed.  Later,  how- 
ever, speculative  interests  came  into  the  market  as 
buyers  and  there  were  recoveries  of  more  than 
12  cents  in  the  pound,  carrying  the  quotation  on 
Friday  up  to  3.4734,  though  the  close  was  somewhat 
under  this  figure. 

In  many  quarters  the  opinion  was  expressed  that 
the  President's  action  would  be  likely  to  cause  a 
further  prolongation  of  the  already  harrassing  delay 
in  arriving  at  an  agreement  o\  gning  of  the 

Treaty.  As  a  matter  of  fact,  report  had  it 
that  the  Administration  had  threatened  to  with- 
draw the  treaty  from  the  Senate's  consideration 
unless  its  demands  were  complied  with.  Later 
exchange  levels  responded  to  more  reassuring  utter- 
ances  in   that   respect   by   the   substantial   upward 
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reaction  above4  noted,  although  it  is  still  felt  that  the 
present  international  political  situation  has  entered 
upon  a  new  phase  which  contain-  a  number  of  un- 
settling, not  to  say  alarming,  factors,  and  many 
market  observers  attributed  the  quick  recovery  in 
sterling  rates  more  to  the  fundamental  betterment 
of  the  exchange  situation,  which  has  followed  re- 
striction in  our  export  movement,  partial  cessation 
of  semi-speculative  shipments  of  commodities  abroad 
and  the  stead}'  increase  in  imports  which  is  slowly 
but  surely  beginning  to  make  itself  felt.  The  ap- 
parently easier  monetary  position  was  also  an 
influence  in  strenghtening  exchange.  Undoubtedly 
exchange  Levels  will  be  affected  adversely  or  the 
reverse,  sentimentally  at  Least,  by  political  develop- 
ments here  and  in  Europe  for  a  good  while  to  come, 
though  some  bankers  are  venturing  to  predict  that 
the  "corner  has  been  turned"  and  from  now  on  a 
gradual  restoration  toward  more  normal  levels 
should  be  witnessed,  provided,  of  course,  that  the 
present  policy  of  curtailmenc  is  adhered  to. 


Among  the  news  features  of  the  week  which 
attracted  attention  was  the  announcement  of  the 
public  offering  of  the  French  Internal  Loan.  Con- 
siderable diversity  of  opinion  appears  to  exist  over 
the  probable  result  of  this  undertaking,  it  being 
argued  that  the  loan  would  be  likely  to  be  more 
popular  if  of  lesser  proportions  and  upon  terms  more 
closely  approximating  those  of  the  recent  Belgian 
loan,  though  on  the  other  hand  it  is  thought  probable 
that  a  portion  of  the  loan  is  likely  to  be  successfully 
placed  here  and  that  this  will  do  much  to  steady 
exchange  rates.  It  is  learned  that  the  arrangements 
made  by  the  United  States  Government  some  time 
ago  for  the  funding  of  the  interest  on  the  $10,000,- 
000,000  loaned  to  its  former  allies  in  the  war,  will 
be  adopted  as  far  as  possible  by  Great  Britain  on 
loans  made  by  that  country  to  her  allies.  The 
period  of  funding  interest  on  Allied  loans  most 
favored  by  the  British  Treasury  authorities  is,  it  is 
asserted,  two  years,  although  if  necessary  three 
years  would  be  assented  to.  Foreign  financing  on 
an  important  scale  is  not  considered  likely  at  this 
time,  but  it  is  understood  that  British,  French, 
American  and  Japanese  bankers  are  considering  a 
loan  to  China  of  approximately  $20,000,000,  while 
permission  is  being  sought  from  the  United  States 
Government  for  the  flotation  of  a  $5,000,000  Lithu- 
anian loan  among  Lithuanians  residing  in  this 
country 

With  regard  to  the  day-t o-d:iy  rates,  sterling  ex- 
change on  Saturday  of  last  week  was  strong  and  higher 
With  demand  up  to  3  39%@3  46%,  Cable  transfers 
3  40@3  47  and  sixty  days  3  'M\)/x @3  43}  , .  Mon- 
day the  opening  was  weak  following  announce- 
ment of  the  President's  Adriatic  message, and  rates 

broke    heavily,    demand    losing    nearly    5    cents,    to 

:;  :ii'  ,(<r.>,  37,  cable  transfers  to  3  35%  ("  3  37$  1  and 
sixty  days  to  3  31H@3  34;  offerings  increased   in 

volume  and  buyers  withdrew  from  the  market. 
Increased  weakness  developed  on  Tuesday  and  not- 
withstanding the  fact  that  trading  fell  off  perceptibly, 

rates  did  not   get   above  'A  35  for  demand  and  3 

for  cable   transfers;  the  range  was  3  34%@3  35  for 

demand,  3  35>£@3  35%  for  cable  transfers  and 
3  :;i:V"3  32  for  sixty  days.  On  Wednesday  irregu- 
larity was  still  apparent  but  the  trend  was  upward 
and  demand  recovered  materially,  with  an  advance 


to  3  35}  2@3  38,  cable  transfers  to  3  3634 (a  3  42  and 
sixty  days  3  32J/->@3  38;  speculative  activities  were 
held  responsible  for  the  improvement.  Dealings  on 
Thursday  were  featured  by  a  further  sharp  upward 
movement,  and  under  good  buying  and  lighter  offer- 
ings, quotations  moved  up  to  3  4034(53  44  for  de- 
mand bills.  3  41(Tj3  44%  for  cable  transfers  and 
3  37  J  j("  3  41  for  sixty  days;  trading,  however,  was  not 
particularly  active.  Friday's  market  was  quiet  but 
strong  and  demand  went  up  to  3  43@3  4734,  cable 
transfers  3  44^(33  48,  and  sixty  days  3  40%@ 
Closing  quotations  were  3  42%  for  sixty 
days,  ,']  1">3^  for  demand  and  3  46  for  cable  transfers. 
Commercial  sight  bills  finished  at  3  44%,  sixty  days 
at  3  39}4,  ninety  days  at  3  36%,  documents  for  pay- 
ment (sixty  days),  3  39%,  and  seven-day  grain  bills 
3  43%-  Cotton  and  grain  for  payment  closed  at 
3  44%.  The  week's  gold  movement  has  comprised 
engagements  of  $2,295,000  gold  coin  for  South 
America,  1315,000  for  Mexico,  839,000  for  Canada 
and  $26,250  for  the  East  Indies,  a  total  of  $2,675,- 
250.  The  810,000,000  gold  engaged  for  shipment 
to  Argentina  at  the  close  of  last  week  will  probably 
go  forward  at  the  close  of  this  week.  This  will  make 
an  aggregate  total  of  approximately  $84,000,000  of 
the  precious  metal  already  shiped  to  that  centre, 
due,  it  is  asserted,  to  the  continued  exports  of  Ar- 
gentine products  to  the  United  States.  The  gold  is 
forwarded  by  a  group  of  New  York  bankers  and  the 
exports  are  on  account  of  the  difference  in  exchange 
in  favor  of  Argentina. 


Dealings  in  the  Continental  exchanges  were 
marked  by  nervousness  and  hesitancy  early  in  the 
week,  and  here,  too,  currency  values  at  first  depre- 
ciated sharply,  with  losses  of  60  points  in  lire,  32 
centimes  in  French  francs  and  40  centimes  in  Ant- 
werp francs.  In  no  case,  however,  were  new  low 
records  established,  and  later  in  the  week,  with  the 
apparent  lessening  in  the  diplomatic  tension,  the 
market  steadied,  then  turned  strong,  and  substantial 
recoveries  were  noted  at  nearly  all  leading  Continen- 
tal centres,  which  carried  quotations  several  points 
above  the  close  of  last  week.  German  and  Austrian 
exchange  was  less  affected  either  one  way  or  the 
Other,  having  ruled  all  week  within  a  few  points  of 
the  levels  previously  current.  Trading  throughout 
was  comparatively  quiet  and  speculative  operations 
were  largely  responsible  for  the  fluctuations  above 
recorded. 

Probably  one  of  the  most  noteworthy  incidents  of 
the  week  from  a  market  viewpoint  was  the  phenom- 
enal weakness  in  Greek  exchange,  which,  after  ruling 
for  a  very  long  period  somewhere  around  5.50,  has 
recently  sustained  in  quick  succession  losses  carrying 
the  quotation  down  to  6.00,  then  7.01,  and  culmin- 
ating this  week  in  a  new  low  point  of  8.40.  The 
market,  however,  is  a  nominal  affair,  with  very  little 
business  being  put  through.  In  explanation  of  the 
break,  a  dispatch  from  Washington  states  that  Creek 
exchange  is  in  a  disturbed  condition  because  of  a 
recent   change  of  policy  on  the  part  of  the  Greek 

Government.  A  cablegram  received  by  the  depart- 
ment from  the  American  Consul  at  Athens,  says  in 
effect  that  exchange  is  fluctuating  between  7.20  and 
9.50  drachmas  for  the  purchase  of  dollar  drafts,  and 

bet  u  een  7.25  and  10.25  drachmas  on  t  he  sales  of  these 
drafts,  and  that  these  unusual  fluctuations  are  the 
result  of  a  decision  on  the  part  of  the  Greek  authori- 
ties to  sanction  transactions  in  foreign  exchange  by 
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all  banks  alike,  subject  only  to  the  requirement  of  a 
20%  deposit. 

Announcement  comes  also  by  way  of  Washington 
thai  Commercial  Attache  Dennis  at  Rome  has 
cabled  the  Bureau  of  Foreign  and  Domestic  Com- 
merce thai  the  Italian  Government  is  taking  steps  to 
deal  energetically  and  immediately  with  the  f< 
exchange  situation.  Exportable  capital  Lb  to  be 
placed  under  rigid  control.  The  purchase  of  milk, 
butter,  Bugar,  canned  meats,  and  other  foodstuffs  in 
the  United  States  i-  to  he  forbidden  and  Am 
imports  reduced  about  20%,  while  the  admission  of 
luxuries  will  he  rendered  well-nigh  impossible. 
Along  much  the  same  lines  is  the  news  from  Berlin 
for  the  past  two  months  a  ( ioverninent  commis- 
sion has  been  busily  considering  all  possible  means 
far  the  preventing  of  exports  at  unprofitably  low 
prices.  Two  measures,  il  is  Mated,  have  been  de- 
cided upon,  the  first  of  which  is  to  create  foreign 
trade  bureaus  in  each  industrial  branch  that  will  be 
authorized  to  prevent  exports  at  price-  below  the 
world's    market     prices,    and    the    second    to    impose 

heavy  export  duties,  which  will  he  abolished  when- 
ever German  prices  regain  normal  levels.     German 
manufacturers  are  declared  to  have  reached  the  eon 
elusion  that  reichsmark  exchange  i-  not  likely  to  rise 

to  any  considerable  extent   for  a  long  time  to  come. 

and  that ,  consequently,  suitable  measures  of  readjust- 
ment are  imperatively  accessary.     Some  idea  of  the 

severity   of  the   national  emergency   may   he  derived 

from  the  statements  recently  made  public  by  the 
"Taegliche  Rundschau"  of  the  latest  levies  on  Ger- 
man incomes.      According  to  this  authority,   the  tax 

on  a  fortune  of  400,000  marks  is  65, (loo  marks 

800,000  marks    174,500  marks;  on    1 ,000, Kill)  D 

209,250  marks;  on  5,000,000  mai        2  -   8,250,  or 

nearly  one  half,  and  BO  on. 

The  official  London  clack  rate  in  Paris  finished  at 
45.00,   as   againsi  let    week.      In   New    York 

Bight   hills  on  the  French  centre  finished  at    I 
against  14.12;  cable  transfers  at   13.35,  againsi   II. 10; 

commercial  sight   at    I  ainsl    11.1.");  and   com- 

mercial  sixty   days   at     hi. is.    against     14.23   a    week 

ago.  Belgian  francs, afterreceding to  13.97, rallied  to 
12.97  and  closed  at  13.05  for  checks  and  L3.03forcable 

transfers,  in  contrast  with    13.55  and   13.53  the  pre- 
ceding   week.     ReichBmarks    finished    at     1.05 
checks  and  l.oo  for  cable  remittal  \  linsl   1.02 

and   1.07  last   week.      For  Austrian  kronen  the  close 
was  00.12  for  checks  and   00.41   for  cable  trai 
which    compares    with    00.32    and    00.:!  1    last    week. 
Exchange    on    Czecho-Slovakia    finished    at     1.20, 
against  1.15;  on  Bucharest  at  1.S0,  against  1.70;  on 
Poland  at  85,  against   81,  and  on   Finland  at   4.50, 
(unchanged).     Lire    exchange    closed    at    17.02   for 
hankers'  sight   bills  and   17.00  for  cable  remittances. 
This  compares  with    17. 72  and   17.70  a  week 
Greek  exchange,   which   broke  sharply  during  the 
week,  finished  at  8.40  for  checks  and  8.42  for  cable 
transfers,   againsi    tin-   previous   quotations  of   7. til 
and  7.62. 

Neutral  exchange  followed  the  course  of  the  other 
exchanges  to  a  measurable  extent,  and  Swiss  francs. 
Dutch  guilders  and  Spanish  pesetas,  after  early 
weakness,  recovered  somewhat  though  in  the  case 
of  Swiss  exchange,  closing  rates  were  still  below  the 
figures  of  a  week  ago.  Scandinavian  rates,  though 
irregular,  showed  some  improvement  and  finished  at 
fractional  advances.  A  dispatch  from  the  American 
Minister  at  Stockholm   declares  that   the  exchange 


situation   in   Sweden   ha-   become  critical   in   t! 
Inane.      lie    i<    quoted    a-    laying    that    the    dollar   is 

selling  at   :.(»',    above  it-   normal   value,   that   the 
English  pound  i-  about   normal,  hut   that    French, 
Italian,  German,  Finnish  and  Baltic  mone; 
below   their  normal  party.      Articles  purchased   in 

America   under   the   present    rates   for   the   dollar  are 

becoming  bo  exp  to  render  them  practically 

prohibitive. 

Jit   on   Amsterdam  finished 
against  37] ,';  cable  ti 

commercial   Bight    ;0    :i7    7-16, 

commercial  sixty  days  :;7  l-io,  againsi  36  L3-K 

Friday   of   the   week    preceding.      BwiSfl    !i:r 

at  o  12  i«,r  bankers'  sight  lulls  and  o.io  for  cable 
transfers      1  ast  week  the  close  wi  ad  6.01. 

Copenhagen  check-,  after  a  recession  to  1 1.50,  rallied 
and  finished  at   15.00  for  checks  and   L5.15 
14.50  and  14.60.    Checks  on  Sweden  closed 

for  checks  and    IS. «.).">  for  cable  remittances,   against 
and  IS. 70,  while  checks  on  Norway  finished  at 

17.10  and  cable  transfers  L7.55,  againsi    17. lo  and 

17.2.")    a    week    ago.      1'inal    quotations    lor    Spanish 

ls  were   L7.55  for  checks  and   17.65  for  cable 

transfers.     A  week  ago  the  close  was  L7.50and  17.60/. 

South  American  rates  ruled  a  shade  firmer  and  the 
check   rate  on   Argentina   closed   at  nd   cable 

transfer-  13.22,  againsi  13.00  and  43.15  last  week. 
Brazilian  exchange,  however,  remains  unchanged  at 
20  for  checks  and  20]4  for  cable  remit!  For 

Chile    the    rate    is    lower,    having    declined    to    21J^, 

against  23  last  week,  though  Peruvian  exchang 

still  at    !.7(i(.    1.7V 

ka-tern    rate-    are    as    follows:      Hong    Kong 
96@97,    against     L02@102^J    Shanghai,     L49@150, 

against   160<§  L63;  Yokohama,  48(  gainst  "><> 

@51;    Manila.    ■1,,»>>.    againsi    48^£@49;    Singa] 
45<§  hi.  against  43fcj<§  "'-':    Bombay,    47 

against     49@50,     and    Calcutta,   47}/2(rt>lS,     against 
"»0. 


The  New  York  Clearing  House  hanks,  in  their 
operations  with  interior  hanking  institutions,  have 
gained  s:;.oso.000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  Feb.  20. 
Their  receipts  from  the  interior  have  a_ 
$9,921,000,  while  the  shipments  have  reached 
16,841,000.  Adding  the  Sul)  Treasury  and  Federal 
PVe  operations  and  the  gold  exports,  which  to- 
gether occasioned  a  loss  ol  I  000,  the  combined 
result  of  the  flow  of  money  into  and  out  of  the  New 
York  1  anks  foi  the  week  appears  to  have  heen  a  lo.-.- 

5  785,1 as  follows: 


Hunks'  ii 


Into 


■ 


Banks. 


• 


■ldln«t. 


Quia   t 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  hank-: 
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by  "Brmsh  Board  of  Trade  Journal"  for  Dec.  7 
1117 

i,  os  for  1918  *re  those  of  August  6  1914. 
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THE  PRESIDENT  AND  SECRETARY  LANSINC 

The  correspondence  between  President  Wilson 
and  Secretary  Lansing,  under  date  Feb.  9,11  and  12, 
and  its  culmination  in  the  resignation  of  the  Secretary 
of  State,  make  up  an  incident  which  is  both  unusual 
and  painful.  It  is  unusual  for  a  President  to  call 
one  of  his  Cabinet  officers  publicly  to  account  and 
force  him  out  of  the  Cabinet.  For  that,  however, 
there  is  at  least  something  like  precedent.  The  clash 
between  President  Harrison  and  Secretary  of  State 
James  G.  Blaine  in  June  of  1892  was  pretty  much  of 
that  character.  Harrison  was  candidate  for  re- 
nomination  by  the  Republican  party,  and  Blaine  had 
been  persuaded  to  allow  his  own  name  also  to  be  used. 
This  was  an  impossible  situation,  so  long  as  Blaine 
remained  in  the  Cabinet;  it  resulted  in  an  exchange 
of  curt  and  unfriendly  notes,  which  virtually  con- 
tained nothing  but  the  offer  and  acceptance  of  his 
resignation . 

The  effort  of  President  Andrew  Johnson,  in  1868, 
to  force  Mr.  Stanton  out  of  the  Secretaryship  of 
War,  was  ot  particular  interest  because  of  the  cir- 
cumstances. In  that  case  Stanton  had  refused  to 
resign.  Johnson,  having  endeavored  to  put  the 
man  of  his  choice  into  physical  possession  of  the  War 
Department,  and  thereby  to  test  the  constitutionality 
of  the  Tenure  of  Office  Act  (passed  shortly  before 
by  Congress  in  order  to  prevent  such  action),  was 
made  subject  of  the  famous  impeachment  trial  on 
that  very  count.  Of  all  such  incidents  in  our  history 
perhaps  the  most  remarkable  up  to  the  present  time 
was  the  action  taken  by  President  Washington  in  1795 
regarding  his  Secretary  of  State,  Edmund  Randolph . 
The  Secretary  of  State,  whose  sympathies  were 
strongly  with  the  French  Revolutionary  government 
and  against  the  treaty  with  England  which  Washing- 
ton had  pressed  for  negotiation,  had  made  to  the 
French  Ambassador  personal  communications  pre- 
judicial to  the  President's  policy.  Written  proof 
of  this  had  come  into  the  President's  hands.  He  con- 
fronted Randolph  with  it  at  a  Cabinet  meeting,  and 
the  Secretary's  resignation  was  the  inevitable  result. 

Of  these  earlier  instances  there  is  this  to  be  said, 
that  in  each  case  the  personal  or  political  issue  be- 
tween the  President  and  the  Secretary  was  clear  to  all 
minds,  and  the  correspondence  framed  accordingly. 
Unhappily,  this  has  not  been  true  of  the  correspond- 
ence between  President  Wilson  and  Secretary  Lans- 
ing. On  Feb.  7,  the  President  writes  to  Mr.  Lansing 
asking:  "Is  it  true,  as  I  have  been  told,  that  during 
my  illness  you  have  frequently  called  the  heads  of 
the  executive  departments  of  the  government  into 
conference?" 

Anticipating  the  response,  he  further  observes  thai 
"under  our  constitutional  law  and  practice,  as  de- 
veloped hitherto,  no  one  but  the  President  has  the 
right  to  summon  the  heads  of  the  executive  depart- 
ments into  conference,  and  no  one  but  the  President 
and  the  Congress  has  the  righl  to  ask  their  views  01 
the  views  of  any  one  of  them  on  any  public  question." 

The  Secretary  admits  having  called  the  Cabinet  for 
conference  during  President,  Wilson's  illness,  to  confer 

informally  together  on  inter-departmental  matti 

which  action  could  not  be  postponed.      He  assures  the 

President  that  no  idea,  of  aoting  unconstitutionally  or 

contrary  to  the  President's  wishes  had  ever  existed, 
and  expresses  h  s  readiness  to  resign.  The  President 
responds,  first,  that  the  answer  regarding  the  Cabinet 
meetings  is  unsatisfactory,   but,   second: 


"While  we  were  still  in  Paris  I  felt,  and  have  felt 
increasingly  ever  since,  that  you  accepted  my  guid- 
ance and  direction  on  questions  with  regard  to  which 
I  had  to  instruct  you  only  with  increasing  reluctance, 
and  since  my  return  to  Washington  I  have  been 
struck  by  the  number  of  matters  in  which  you  have 
apparently  tried  to  forestall  my  judgment  by  for- 
mulating action  and  merely  asking  my  approval  when 
it  was  impossible  for  me  to  form  an  independent 
judgment  because  I  had  not  had  an  opportunity  to 
examine  the  circumstances  with  any  degree  of  inde- 
pendence." 

To  this  the  Secretary  ot  State  answers  by  disclaim- 
ing any  such  purpose,  but  by  formally  resigning. 
The  unhappy  aspect  of  this  episode,  as  the  whole 
country  has  recognized,  is  the  basing  of  his  complaint 
by  the  President  on  so  utterly  unconvincing  a  ground 
as  the  calling  of  an  informal  Cabinet  conference. 
The  feeling  quite  unanimously  expressed  has  been 
that  under  the  circumstances,  Mr.  Lansing's  actions 
were  not  only  defensible  but  praiseworthy — always 
assuming  that  no  attempt  was  made  or  contemplated 
at  overriding  or  forestalling  the  President's  own 
judgment ,  which  is  nowhere  alleged.  Secretary  Lane 
has  subsequently  declared  that  he  himself  had  sug- 
gested to  Secretary  Lansing  the  desirability  of  such 
Cabinet  conference. 

That  there  is  no  exact  precedent  for  Cabinet  meet- 
ings under  such  circumstances  is  due  to  the  fact  that 
previous  illnesses  of  our  Presidents  have  occurred 
under  different  conditions  from  that  of  President 
Wilson.  But  if,  for  instance,  it  were  to  be  supposed 
that  Booth's  attack  on  Lincoln  had  not  succeeded  in 
its  purpose,  but  that  the  President  had  been  isolated 
in  his  sick  room  during  many  subsequent  months, 
it  is  scarcely  to  be  doubted  that  the  Cabinet  would 
have  been  forced  to  meet  informally  for  conference 
on  the  urgent  problems  created  by  the  sudden  ter- 
mination of  the  Civil  War. 

It  is  probable  enough  that,  in  the  present  case, 
differences  of  an  irreconcilable  character  had  'pre- 
viously arisen  between  President  Wilson  and  Secre- 
tary Lansing.  The  Secretary  had  certainly  diverged 
in  opinion  from  the  President  at  the  Paris  Confer- 
ence. He  may  not  have  been  entirely  discreet  in  his 
personal  conversation  on  such  matters,  and  he  made 
at  least  one  grave  blunder  of  judgment  in  his  dealings 
with  Bullitt  in  the  Russian  matter.  But  even  for 
these  incidents  it  is  not  unfair  to  lay  the  blame  on  the 
President  himself,  to  the  extent  that,  by  asking  for  a 
competent  Btatesman  to  conduct  the  foreign  affairs 
department    and  yet   by  allowing  him  no  individual 

prestige  or  responsibility,  Mr.   Wilson  had  himself 

created  an  impossible  situation.  Such  things  as 
have  happened  in  the  present  case  do  not  happen 
when  a  President  and  a  Secretary  of  State,  working 

together  in  full  confidence  and  sharing  full  responsi- 
bility, co-operate  under  the  leadership  of  the  Presi- 
dent . 

This  same  unhappy  lack  of  8  State  Councillor  with 
such  individual  powers  as  the  great  Secretaries  of 
State  have  exercised  in  the  past,  has  been  powerfully 
illustrated  in  the  past  week's  incident  regarding 
Finnic .  Precisely  what  has  been  the  nature1  of  the 
President's  notes  to  the  Council  of  the  Allies,  regard- 
ing their  concessions  tO  Italy  in  this  matter,  is  not 
yet  known.  It  is  known,  however,  that  the  arrange- 
ment  concerning  which   Italy   and  the  other   Powers 

had  been  disputing  acrimoniously  had  been  modified, 
partly  in  line  with  the  war  time  Treaty  of  London, 
and  that    the   President    has  protested  against  such 
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modification.  In  European  circles  it  is  insisted 
Mr.  Wilson  has  intimated,  in  the  event  of  such  policy 
being  adhered  to,  thai  he  may  find  it  accessary  to 
withdraw  the  United  States  from  consideration  of  the 
Treaty  of  Versailles  and  of  the  defensive  Treaty  with 
France. 

This  appcu-  to  uc  even  if  t lie  language  of  the 
President  has  not  been  rightly  quoted  to  create  a 
deplorable  situation;  a  situation,  moreover,  which 
sever  ought  to  have  arisen.  There  has  been  criti- 
cism in  abundance  of  the  "old  diplomacy,"  whereby 

international  compacts  were  arrived  at   by  statesmen 

conferring  secretly   and   applying  secrel    individual 
lire   in   behalf   of   their   several   Governments. 

Bui    one  asped    of  this  old   diplomacy      namely,   the 

system  under  which  the  responsible  diplomatic  chief 

of  each  nation  kept  closely  in  touch  with  what  was 
going  on,  learned  early  of  any  altered  trend  of  pur- 
pose on  the  part  of  the  other  Governments,  and 
allowed  them  clearly  to  learn  of  the  approval  or  dis- 
approval of  such  purpose  by  his  own  Governmenl 
seems  to  us  more  indispensable  now  than  ever 
before.  Vet  there  was  certainly  no  opportunity  for 
such  forestalling  of  a  difficult   situation,  when  the 

Chief  Executive  was  on  his  sick-bed  and  the  head  of 

his  State  Department  circumscribed  in  authority  as 

Mr.    Lansing  is  shown   bO   have  been. 

In  short,  thia  whole  aspect  of  the  question  brings 
u-  hack  to  the  consideration  which  has  affected  Mr. 

Wilson's  administration  from  the  first,  namely,  thai 

governmenl    cannot    be  effectively  carried  on.   in  the 

complicated  conditions  of  our  day,  through  Cabinet 

Ministers  who  are  to  l>e  mere  clerks  or  mouthpieces 

of  the  chief  Executive.     If  the  thing  could  be  done 

successfully,  it  would,  in  our  judgment,  be  none  the 

Ites  undesirable.     Bu1   it   cannot  be  done. 

Nothing  is  more  conclusively  proved  by  the  politi- 
cal history  of  our  time  than  the  fact  that  an  efficient 
government,    in    this   <>r   in   any   other   country,    is   a 

governmenl   in  which  the  head  of  the  governmenl 

surrounds    himself    with    statesmen    <>f    high    ability, 

grants  to  them  in  their  several  spheres  of  activity 

the    responsibility    and    dignity    which    their    office 

requires,  and  still,  through  his  personal  influence  and 

authority,  sees  to  it   that   their  management   of  their 

part    of  the   public   business   is   conformed   to   the 

Administration's  general  policy.      A   very  great   part 
of  the  political  mishaps  of  the  present  administration 

must  be  ascribed  to  the  President's  failure  to  observe 
tin-  indispensable  principle  of  government. 


THE  BILL  FOR   THE  RETURN  OF   THE  RAIL- 
ROADS To  l'RI\  ATE  CONTROL. 
<in   Wednesday    the  draft   of  the   Esch-Cummins 

Railroad  Bill,  which  has  been  in  conference  some  two 
mouths,  was  presented  in  the  two  branches  of  Con- 
gress and  is  expected  to  be  taken  up  for  definite 
action  to-day.  It  is  spoken  of  as  a  "final"  draft, 
and  in  view  of  the  antagonistic  forces,  the  long  labor 
over    disputed    provisions,  and    the  compellingly  few 

number  of  days  now  remaining  before  the  1st  (the 

date  set  in  the  President 's  proclamation  for  the  ret  urn 
of  the  roads  to  private  ownership)  it  seems  likely 
that  this  will  go  through  substantially  a-  now  sub- 
mitted. 

All  powers  given  the  President  by  the  Control  Act 
are  to  cease  on  the  1st.  and  he  shall  proceed,  as 
soon  as  practicable,  to  settle  and  wind  up  all  matter-. 
including  compensation.  Return  to  the  owners  is 
thus  once  more  and  finally  affirmed  and  directed. 


The  road-  are  to  have  a  maximum  of  ten  yeai 
B6ttlemen1     Of     indebtedness    to    the     I'nitcd     Mate-. 

per  contra,  they  are  promise,!  for  two  years  a  return 

of  hx/i   \    (»n  I  railroad  property   value,   and 

-hall  Stay  as  they  are  until  Sept.   1,  after  which 

I  he  Inter-State  Commerce  Commission  (which 

is  to  ii«-  enlarged  to  eleven  members)  is  to  have  power 
to  fix  them;  further,  a  revolving  fund  of  300  millions 
is  provided  for,  wherewith  to  carry  the  road-  across 
the  transition  period. 

The  existing  Wage  scales  shall  stand  until  Sept.  1: 
the  employees,  who  had  hurriedly  prepared  for  a  con- 
ference with  Mr.  Compels  and  were  ready  to  plant 

themselves  in  the  path  of  the  entire   proceeding 

tlu'  first  report  that  the  present  wage  scale  was  to  be 

taken  a- "fixed"  for  an  indefinite  time,  are  then 

placated  a  little  by  the  promise  of  no  reduction  for 

six  months  at  Least  • 

The  provisions  for  an  attempted  disposition  of  the 
wage  problem  are  elaborate.  It  is  declared  the  duty 
of  "all  carrier-  and  their  officers,  employees,  and 
agent-"    (that    i-.   of   everybod".  it    ever;. 

BOnable  effort  and  adopt,  every  available  mean-  to 
avoid  any  interruption  of  traffic  because  of  any  dis- 
pute.    Such  dispute  -hall  be  decided,  if  possible,  in 

conference  between  the  parties;  if  not,  they  shall  be 
referred.  In  a  BOli  of  imitation  of  the  "regional" 
scheme  of  board.-  to  hear  'dispute-  and  then  to  carry 
those   to   a    central    board,   as   proposed    by   the   later 

a  in  Washington  of  an  Industrial  conference, 

Section  302  provides  thai  "railroad  board-  of  labor 
adjustment  may  be  established  by  agreement'' 
among  any  carriers  or  group  of  carriers,  and  among 
any  employee-  ui  carriers  or  any  organization  thereof. 
Then    comes   Section    304,    establishing   a    "Railroad 

Labor  Board"  of  nine,  to  be  appointed  by  the  Presi- 
dent, one-third  to  represent  the  employees  and  to  be 

chosen  from  at  least  six  to  be  named  by  them,  one- 
third  to  represent  the  roads  and  to  be  similarly  pro- 
posed by  them,  and  one-third  "representing  the  pub- 
lic," to  be  appointed  by  the  Pre-ideiit  and  confirmed 
by  the  Senate  in  the  usual  manner  of  making <  iovern- 

mental  appointments.     To  thia  body  shall  be  taken 

all    dispute-   not    previously   smoothed   out.      On   ap- 
plication by  the  head  of  any  organization  of  inter 
employees,   or  on   petition  of    100   un-organized   em- 
ployees, or  on  the  Board's  own  motion,  "if  i1 
opinion  that   the  dispute  is  likely  substantially  to 

interrupt  commerce"  it  shall  hear  and  dispose  of  as 
soon  as  possible  all  wage  disputes  not  otherwise  de- 
cided. The  Board  18  to  "investigate  and  study  the 
relations  between  carrier-  and  employees"  and  a  lot 

of  other  questions;  it  is  to  "gather,  compile,  classify, 

dige.-t,  and  publish,  from  time  to  time,  data  and  in- 
formation," including,  naturally,  its  own  decisions 
and  recommendations,  but  no  method  is  provided  foi 
enforcing  it-  decisions  when  reached. 

This  is  the  old  attempt  to  dispose  of  Berious  prac- 
tical problems  by  what  is  sometime-  contemptously 

termed  "palaver."      Human  nature  i>  selfish  as  one 

part  of  its  imperfections,  and  the  surest  way  to  pro- 
duce and   aggravate  and  embitter   complaints 
invite  them;  they  tin   invited  when  such  comph 
talk-feet    machinery    is    provided    f<»r   hearing   them, 
and  any  hundred   employee-  can  start    ■  complaint 
according  to  this  Bcheme. 

This  matter  of  wages  i-  the  mo.-t  -eriou.-  in  the  sit- 
uation, a.-  it  has  become  the  mo-t  difficult;  it  might 
be  called  even  more  serious  an  1  difficult  than  the 
tremendous   problem  of   the  financial   future  of  the 
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roads,  since  that  problem  has  been  created,  very 
largely,  by  the  long  course  of  mingled  shiftiness  and 
cowardice  in  continually  siding  with  the  men  against 
the  roads  in  every  successive  demand  for  more  and 
more  and  still  more.  It  is  hardly  worth  while  just 
now  to  discuss  the  financial  problem;  no  one  can 
surely  measure  it.  and  no  one  can  speak  confidently 
of  its  working  out — we  know  only  that  it  must  be 
nut  and  worked  out.  There  have  been  differences 
of  view  concerning  the  guaranteed  net  return,  and 
there  are  -till  and  will  be  differences;  they  cannot  be 
wholly  reconciled,  and  we  may  as  well  agree  that  the 
provision  proposed  LS  probably  as  likely  to  succeed 
as  any.  Only  one  thing  is  clear:  we,  the  people, 
allowed  the  subject  of  transportation  to  be  handled 
in  a  manner  so  unwise  as  to  be  unworthy  of  sane  .men, 
and  now  we  must  bend  our  backs  and  set  our  teeth 
to  bear  the  consequences,  howsoever  they  hurt.  It 
is  manifestly  impossible  that  rates  will  not  be  in- 
creased, for  the  implacable  arithmetic  will  compel 
that.  We  must  stand  it,  for  the  alternative  to  this 
form  of  increased  tax  is  the  other  and  worse  form. 

The  employees  are  thinking  of  nothing  beyond 
their  wages.  They  are  not  placated  by  the  assurance 
that  no  reduction  shall  be  made  for  the  next  six 
months,  and  they  are  as  energetically  as  ever  con- 
spiring to  get  more  advance  soon,  having  failed  to 
extort  some  assurance  of  advance  prior  to  the  time 
of  returning  the  properties.  It  ought  to  be  clear  to 
the  country  that  only  a  sterner  treatment  (as  provided 
in  the  Sherman  Act  thirty  years  ago,  for  instance) 
will  ever  accomplish  a  real  settlement  of  the  problem; 
a  ret  reating  army  never  fights,  and  a  ret  reating  public 
must  go  on  retreating  until  it  either  makes  complete 
surrender  and  offers  its  hands  for  binding,  or  else 
rallies  its  remaining  courage  for  resistance.  Let 
nobody  persuade  himself  that  this  old  scheme  re- 
vamped will  bring  industrial  peac*e.  The  men 
broughl  out  he  Plumb  plan,  and  when  that  was  seen 
to  be  impossible  tried  for  two  years  more  of  control, 
whereby  the  experiment  might  have  "a  full  and  fair 
trial."  They  are  as  avid,  as  indifferent  about  others, 
and  as  militant,  as  ever.  But  suppose  the  pay-rolls 
of  the  roads  have  on  them  many  needless  names  and 
the  decrease  in  net  earnings  has  been  considerably 
caused  by  paying  not  merely  excess  wages  but  wages 
without  service?  The  course  of  handling  in  many 
past  years  suggests  that  this  is  possible,  and  re- 
membrance of  the  "Full  Crew"  laws  in  a  number  of 
States  sustains  the  suggestion.  Suppose  that  a 
weeding  out  of  the  slackers  and  non-serviceable  is 
feasible,  and  that  the  employees  know  it?  This 
would  not  only  go  to  explain  their  hostility  to  return- 
ing the  roads  but  would  Buggesl  the  possibility  of 
some  relief  to  the  finances.  If  the  wage  scale  can 
not  be  reduced  in  six  months,  the  number  drawing 

wages   perhaps   can    be.   and   certainly   there   is  work 
elsewhere  awaiting  all   whom   the  roads  can  spare. 
Seeming  to  have  modified  their  first   attitude,  the 

unions  have  alleged  thai  the  bill  is  for  the  benefit 

of    capital    and    would    prostitute    the    Government 

k'tu  establish  the  private  interests  of  holders  of  railway 

securities  as  a   class;"   that    the  central    Labor   Board 

could  be  so  composed  as  not  to  include  any  represerj 
tative  of  the  employees:  thai   the  power  given  the 
Board    to    suspend    and    to    modify    arrangements 

reached  through  the  minor  boards  would  allow  it  to 
prevent    any    wage    increases,    regardless    of    circuin 

stances;  thai  'failure  to  designate  and  treat  with  the 
standard  recognized  organizations     means  a  deter 


initiation  "to  annul  existing  agreements  and  destroy 
the  organizations  which  negotiated  them."  This  is 
rubbish,  asl usual.  I tsl meaning  is  that  organized 
railway  and  allied  labor  has  rallied  its  forces  for  a 
supreme  effort  to  defeat  the  return  of  the  roads  to 
their  owners. 

This  bill  is  a  compromise-  it  had  to  be.  The  part 
relating  to  wages  is  unsatisfactory  and  not  much 
encouragement  is  to  be  derived  from  the  provisions 
giving  increased  powers  to  the  Inter-State  Commerce 
Commission.  Will  the  Commission,  enlarged,  be  a 
body  judicial  in  character  and  seriously  bound  by  the 
whole  public  welfare,  instead  of  a  body  mentally 
blinder  as  more  light  poured  in  upon  it?  Will  it 
still  deem  it  its  duty  to  act  as  prosecutor  of  the  roads 
and  charged  with  defending  the  people  against  them? 
"We  must  wait  to  see.  But.  at  least  in  the  rate- 
making  provisions  the  Commission  is  now  required 
to  fix  rates  so  that  the  yield  shall  be  53^%  per 
annum  on  the  railroad  property  investment  as  a 
whole  for  each  group  of  roads  (there  being  a  positive 
requirement  to  that  effect  for  the  two  years  beginning 
March  1  1920)  and  that  is  obviously  a  great  point 
gained. 

Whatever  its  merits  and  whatever  its  defects  we 
are  forced  to  recognize  that  this  bill  is  the  best  we 
can  get.  because  time  does  not  permit  more  delay. 
The  alternative  of  an  unsatisfactory  proposition  for 
returning  the  roads  or  none  at  all  is  exactly  what  the 
whole  drifting  course  these  many  years  has  been 
bringing  upon  us.  We  are  unprepared,  circum- 
stances have  shaped  themselves  badly  for  us,  we  have 
now  to  choose  between  evils  and  choose  very  quickly. 
The] only  course  for  us  is  to  remember  that  it  is 
impossible^ hat  the  return  from  such  an  evil  and 
downward  path  as  we  have  been  traveling  can  be 
accomplished,  fully  and  satisfactorily,  in  one  single 
effort  We  let  ourselves  slide  into  the  pit.  the  last 
but  one  conceivable  pit;  and  now  we  must  make  a 
mighty  struggle  to  climb  out.  The  first  step  will  not 
be  as  wise  as  calmer  conditions  and  more  grant  of 
time  might  probably  arrange  for  us:  but  it  is  in  the 
righl  direction  at  least,  and  we  can  somewhat  remove 
its  errors  later.  We  shall  gain  strength — intellectu- 
ally, morally  and  therefore  financially — by  making  a 
determination  and  bracing  ourselves  for  the  effort. 
Better  any  suffering  for  ultimate1  recovery  than 
prolonged  cowardly  sloth.     Certain  that  this  is  the 

truth,  we  must  face  what  the  near  future  has  for  us. 
It  is  effort,  it  is  self-denial,  it  is  a  somewhat  painful 
opening  of  our  dimmed  inner  and  outer  vision;  but 
it  is  unavoidable,  for  we  have  ourselves  arranged  for 
it  to  come.  A  belief  that, we  shall  go  through  it, 
coupled  with  the  resolution  that  we  irill,  can  help  us 

bear  the  cost  and  also  bring  that  cost  to  its  irreducible 

minimum. 


THE  OPPOSITION  OF  WOMA  V  SUFFRAGISTS  TO 
SENATOR  WADSWORTH. 

Determined  opposition  by  some  of  the  women  in 
this  State  to  Senator  Wadswoith  has  more  than  once 
found  its  way  into  the  newspapers,  and  was  again 
expressed  in  a  meeting  in  Chicago,  on  Tuesday,  oi 

the  newly-named  League  of  Woman  Voters.  Every 
Organization  nowadays  makes  most  liberal  claims 
of  the  number  it  represents,  and  the  women  who  met 
in  Chicago  are  not  backward  in  claiming,  for  one 
press  correspondent  calls  their  demonstration  against 

the  Senator  a  "gigantic  step  in  political  affairs"  and 

says  he  can  reckon  his  declared  opponents  are  nearly 
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23^  million  women,  "for  that  is  the  number  repre- 
sented by  the  delegates  ;m<l  alternates  attending  the 
51st  annual  gathering  of  the  National  American 
Woman  Suffrage  Association,"  now  changing  its 
title  as  above.  A  resolution  was  adopted,  without 
discussion,  declaring  that  inasmuch  as  all  women 
citizens  of  tin-  country  would  now  be  fully  enfran- 
chise^ but  for  Mr.  Wadsworth's  opposition  to  the 
still  pending  amendment,  "we,  representing  the  en- 
franchised women  of  the  country,'*  extend  to  the 
women  of  New  York  "'our  appreciation  and  our  help" 
in  trying  to  beat  him  as  candidate  for  another  term. 

The  statement  in  the  preamble  is  unfounded   and 

incorrect;  to  assert  thai  the  suffrage  cause  would 
now  be  in  full  victory  hut  for  him  is  to  credit  him 
with  an  influence  in  several  States  which  he  would 
not  claim   for   himself  and   his  friends  would   hardly 

claim   for   him.     But  even   if  the  statement    were 

correct,  it  might  occur  to  these  good  women  that 
their  offer  of  aidjto  New  York  women  is  gratuitous 
and  irregular,  and  even  approaches  impertinence. 
The  office  of  Senator  is  filled  by  and  for  a  State.  Its 
incumbent  should  have  regard  for  the  entire  country, 

but  he  acts  for  his  St  ate,  he  represents  his  State,  he  is 
responsible  only  to  his  State.  The  women  who  are 
among  Mr.  Wadsworth's  present  constituents  may 
deem  themselves  competent  to  vote  and  to  electioneer 
without  advice  and  aid  from  the  outside. 

This  objection,  however,  is  of  minor  account  com- 
pared with  deeper  and  far  more  serious  one.-  against 
the  attempt  to  ostracise  Mr.  Wadswortb  because  of 
his  course' on  a  single  question.  Many  men,  and 
men  not  behind  any  sane  judgment  in  their  apprecia- 
tion of  woman,  felt  on  t  he  whole  compelled  to  oppose 
female  suffrage  i<.  the  last.     They  were  overcome  at 

the  polls.  The  suffrage  gate  is  open  to  women,  and 
cannot  be  closed.  We  do  not  know,  ami  we  shall 
never  know,  the  net  results  of  this  irreparable  step, 
for  good  or  for  ill.     Opinions  will  he  formed  (largely 

Obeying  previous  views  on   the  subject)   and  will  he 

positively  declared  to  be  established;  hut  real  proofs 
could  not  he  obtained  even  if  the  women  voted  and 
were  counted  separately  in  every  election.  The 
only  course  open  is  to  accept  the  sit  tuition,  hope  and 
believe  it  will  he  for  the  best,  and  cheerfully  and 
unitedly  try  to  make  it  so.  It  is  therefore  most 
unhappy  (and  not  encouraging)  to  find  some  women 
retaining  their  former  bitterness  against  the  "antis/ 
and  keeping  alive  the  acerbities  of  a  Btruggle  ttOW 
over. 

Let  us  have  this  point  entirely  clear.  Mr.  Wad- 
worth's  record  in  Congre8S  LS  Bubject  to  examination 
and  criticism,  and  whether  he  is  on  the  whole  the 
fittest  available  man  to  represent  the  State  in  the 
Senate  is  fairly  open  to  discussion  and  to  opinion. 
The  "Chronicle"  does  not  pass  judgment  on  him,  or 
ask  another  term  for  him;  that  lies  with  the  electorate 
of  this  State.  But  nobody  denies  that  he  has  been 
industrious,  faithful  to  his  convictions,  and  con- 
scientious in  seeking  to  perceive  and  do  his  Bworn 
duty,  in  a  time  when  that  has  been  especially  diffi- 
cult. The  women  who  arc  dead  set  against  him  un- 
consciously confess,  by  the  reason  they  assign,  that 
they  are  not  judging  him  by  his  record  or  on  the 
question  of  comparative  fitness;  he  was  an  "anti.-' 
and  they  were  so  wrought  up  in  their  fervor  that  the 
very  word  became  anathema  to  them.  They  must 
permit  us  to  say,  most  seriously,  that  in  letting  spite- 
fulness  seize  the  place  of  sober  judgment  they  do 
considerable,  even  at  this  day,  to  justify  the  doubts 


which  many  men  held  concerning  the  expediency  and 
Safety  of  putting  the  ballot  into  their  inexpen- 
hands,  in  this  time  Of  world-wide  upheaval.      Cannot 
they  see  that  if  t ;  their  newly-won  hall 

the  vengeful  purpose  of  "getting  even"  they  are 
abusing  and  degrading  it ,  and  are  showing  them 

et  ipiite  entitled  to  rank  even  with  men  in  re- 
spect to  participating  in  public  affairs?  Their  con- 
stant argument  during  their  Long  campaign  was  that 
they  were  entitled  to  the  ballot  in  justice  to  them- 
selves,  and  that   they  are  Bhoulder  to  shoulder  with 

the  male  in  respect  to  intelligence,  conscientiousness 
and  fitness  to  govern.  Their  claim  has  been  sub- 
stantially admitted,  for  they  have  won  by  it;  cannot 
they  see  the  inexpediency  of  basing  an  open  opposition 
Upon  nothing  higher  than  the  de-ire  to  deal  a  return 
blow? 

Everybody  knows  that  independence,  courage,  and 

fidelity  to  convictions  are  far  more  rare  than  common 
in  American  official  life.  Which  is  the  wiser  ami 
more  profitable  course  -to  recognize  and  encourage 
those  rare  virtues,  or  to  recognize  and  rebuke  them 
at  the  polls? 

Yet  the  subject  goes  deeper,  for  it  touches  the 
foundations  of  democratic  or  representative  govern- 
ment. A  people  cannot  enact,  interpret .  and  execute 
law-  in  their  own  persons  directly,  for  manifest  and 
immovable  reasons;  a  mob  sometimes  gathers  and 
attempts  these  several  functions,  hut  we  do  not  class 
that  as  government.  When  the  Legislator  has  been 
chosen,  is  he  representative,  or  merely  clerical'.'  Is 
he  a  marionette  to  move  as  the  s'ring  is  pulled,  or 
is  he  to  judge  and  act  for  the  people  who  sent  him'.' 
The  question  is  old.  Formerly,  legislatures  assumed 
to  "instruct"  Senator-  and  request   Representatives 

on  some  pending  matter,  and  there  has  never  heen  a 
unanimous    judgment    on    the    binding    character    of 

such  interventions.  But  if  a  Senator  is  to  keep  his 
ear  to  the  ground  for  word  from  home,  what  is  he 
to  do  while  awaiting  it  ?    Suppose  he  misunderstands 

it'.'      Shall   he  take  the  loudest    noise  as  the  voii 
the  majority?      lie   represents   them,   and   he  has  an 
inducement    to    satisfy    them;    hut    is    he    their    mere 
clerk,  or  something  higher? 

Is  not  the  sound  and  the  only  practicable  rule 
this:  that  the  legislator  is  to  follow  hi-  own  In  -t  ,  most 
serious  and  his  always  honest  judgment  when  In- 
come- to  Bpeak  and  to  vote  on  behalf  of  his  electorate, 
those  who  were  againsi  a-  well  a-  those  who  wen 
him  at  the  polls?     lie  acts  for  them,  because  they 

cannot  act  directly  for  themselves.      They  cannot  be 

prevented  from  disapproving  him  and  from  denying 
him  another  term,  either  on  right  ami  high  or  \ 
and  low  grounds;  hut  if  he  is  a  real  man,  hound  by  his 
convictions  and  alive  to  his  trusteeship,  he  will  follow 
what  he  sees  to  he  w  i.-e  and  right,  regardless  of  his 
own  political  future. 


THE   UNCOUNTED  PROFITS     THE  BENEFITS 

OF  run  ati:  <>  rNERSHlP. 

While  we  are  discussing  a  proper,  that  i-  I 

equitable,  division  of  the  rewards  of  labor,  wt 

sight,   almost    entirely,   of   what    we  all    have  for  the 
asking— namely,      the      uses     of     things.      Socialists 

would  put  ownership  in  th<  9  sommunists  would 

put  it  in  the  classes  or  craft-,  and  anarchists  would 
Beemingly  abolish  it  if  that  can  he  possible.     But 

nothing  real  that  exi.-ts  has  the  value  of  helpfu 
unless  it-  u-e  is  known.     That,  after  all.  is  the  highest 
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value — and  it  is  not  concerned  with  ownership  or 
inheritance,  it  inheres  in  the  article,  object  or  mach- 
ine, and  is  free  to  everyone,  according  to  knowledge. 
You  may  say,  of  what  benefit  is  it  to  know  how  to 
run  an  automobile  if  you  cannot  own  one; — but  what 
would  be  the  benefit  of  owning  one  if  no  one  knew 
how  to  operate  it?  This  knowledge  of  the  use-  of 
things  now  in  the  possession  of  mankind,  is  the  great 
free  and  full  heritage  of  every  child  born  into  civiliza- 
tion.    Here  we  need  not  dispute,  simply  learn. 

As  it  has  been  in  the  past  so  it  will  be  in  the  future, 
booked  at  from  one  side  it  is  true  that  absence  of 
ownership  may  prevent  use  even  where  knowledge 
is  sufficient — but  how  many  of  the  inventions  that 
minister  to  the  comforts  of  daily  life  do  we  know  how 
to  use,  though  we  could  not  construct  one  if  we  had 
all  the  wealth  of  a  Croesus  or  a  Rockefeller?  And 
not  a  day  passes  but  unnoted,  an  idea  is  given  to  the 
world  in  which  we  all  share  and  share  alike.  And 
this  is  -the  spiritual  advance  that  flowers  from  trade  - 
and  with  uses  come  benefits^  Herein  every  man 
owns  all.  Steam,  electricity,  in  their  manifold 
manifestations,  are  owned  in  full  (without  the  fee- 
simple  title  of  possession)  by  each  of  us.  Only  it  is 
better  for  all,  as  we  contend,  that  the  realities  be 
under  the  control,  operation  and  ownership  of  indi- 
viduals, that  any  other  way,  because  the  operation 
is  cheaper  and  better,  and  because  the  continuous 
increase  is  larger  and  longer,  and  therefore  returns 
more  of  the  benefits  of  use  to  the  masses. 

This  growth  in  industry  in  the  uses  of  things  one 
generation  bequeaths  to  another  in  perpetuity.  It 
is  the  residuary  estate,  no  matter  how  the  immediate 
legatees  may  be  selected.  A  glorious  heritage!  An 
inestimable  fortune!  And  while  it  is  true  that  own- 
ing a  railroad  ticket  the  traveler  owns  the  highest 
and  best  use  of  the  road,  the  vast  net  work  in  opera- 
tion with  all  the  wonderful  inventions  and  interlock- 
ing benefits,  passes  down  from  one  generation  to 
another.  Every  safety  device,  every  saving  per 
ton  per  mile,  every  electric  appliance,  every  "im- 
provement" from  a  better  steel  rail  to  a  reclining 
chair  or  a  window  screen,  in  the  end,  is  a  profit  which 
all  share  and  share  alike.  And  we  augment  these 
common  profits  to  all  by  private  ownership,  because 
having  individual  control  we  must  operate  them  for 
all  under  the  law  of  increase,  and  that  constitutes 
every  individual  trustee  a  guardian  of  the  public 
welfare  by  his  personal  endeavor. 

When  we  talk  of  public  ownership  for  the  future 
we  need  only  recall  the  simple  truth  "what  is  every- 
body's business  is  nobody's  business"  to  answer 
all  our  questions  and  resolve  all  our  doubts.  And  it 
is  in  the  field  of  uses  our  future  fortune  lies.  Look- 
ing ahead,  Mr.  Balfour,  in  a  recent  article,  compares 
English  and  German  industry  in  this  way:  "They 
(the  Germans)  marshalled,  they  mobilized  to  use 
a  modern  phrase — all  the  forces  of  science  in  helping 
them  to  develop  their  great   industrial  efforts." 

"We  British  must  not  imitate  them;  but  we  mii-l 
follow   their   example." 

"They  saw  what,  from  the  nature  of  the  case,  we 
could  hardly  he  expected  to  see  so  soon  how  close 
was  this  co-operation,  how  absolutely  necessary  il 
was,    no!     merely    in    the    competition    of    people,    of 

industry  with  industry,  ami  of  one  community  with 

another  community,  but  from  a  broader  point  of  view 

the  point  of  view  we  ought   to  adopt,  if  all  nations 

were  united  in  one  great  industrial   community,   the 

point    of   view   which    really   depends   upon    the   con- 


sideration that  it  is  only  upon  our  increasing  knowl- 
edge of  the  powTers  of  nature  that  we  can  expect  to 
improve  the  material  lot  of  man." 

"The  powers  of  nature!"  Who  can  corner  these? 
Who  can  own  them  in  the  sense  of  personal  posses- 
sion'.' How  can  they  be  given  effect  in  human 
welfare  save  by  use'.'  To  discover  one,  to  utilize  and 
apply  it  to  need  and  want,  what  more  inviting  field 
for  thought  and  energy  -what  greater  legacy  to 
leave  mankind?  Not  only  do  we  now  commandeer 
science  in  industry  but  we  apply  science  to  science 
and  our  industrial  (chemical,  electrical,  mechanical) 
laboratories  are  working  overtime  for  everybody — 
everybody  in  the  sense  that  he  who  is  earliest  in 
the  fie  d  with  a  device  that  will  bring  the  greatest 
good  to  the  greatest  number  reaps  the  immediate 
profit  in  dollars  while  the  collateral  profit,  or  residu- 
ary, inures  to  every  man  for  all  time  to  come.  We 
might,  object  to  patents  and  copyrights — but  in 
the  larger  sense  they  are  only  a  temporary  interrup- 
tion to  the  universal  law. 

Here,  then,  is  a  natural  system  (natural  because 
private  ownership  fulfils  the  highest  law  of  man's 
being i  that  has  brought  the  American  people  especi- 
ally (the  Yankee  inventors  of  the  world)  to  a  mar- 
vellous plane  of  civilization  in  less  than  two  centuries. 
And  every  laborer  (worker)  of  to-day  inherits  a  full 
share  of  this  benefaction  regardless  of  wages,  profits. 
prices,  control,  and  ownership.  "Knowledge  of  the 
powers  of  nature,"  capital  cannot  possess  or  inherit, 
in  the  true  sense.  Knowledge  belongs  to  the  indi- 
vidual. Inventions  "locked  up"  may  come  to  mind, 
but  profit  depends  upon  their  release  for  use.  Once 
released  they  can  never  be  imprisoned.  The  steel 
worker  and  coal  digger  not  only  uses  some  of  them 
every  day  in  his  tools  and  equipment  (where  they 
enable  him  to  earn  more  dollars  per  day  through 
increased  output)  but  in  his  home  and  social,  even 
economic,  life  he  is  "touching  a  button"  constantly 
that  gives  him  personal  dominion  over  these  "powers 
of  nature."  Why  then  quarrel  over  these  count lc>s 
new  plans  for  ownership  and  distribution?  In  the 
benefits  of  the  common  uses  of  things  no  capitalist 
has  more,  or  can  inherit  more,  than  the  laborer. 

If  we  have  here  a  vast  fund  of  uncounted  profit- 
(and  does  anyone  dispute  that  we  have)  why  should 
we  not  plunge  into  industry  under  the  old  system, 
the  present  system,  each  laborer  striving  to  add 
something  to  the  intangible  mass  of  undivided  and 
indivisible  profits,  relying  upon  a  "fair  day's  wage  for 
a  full  day's  work"  for  his  own  immediate  compensa- 
tion, and  conscious  of  an  opportunity  to  add,  per- 
chance, some  new  idea  or  device  to  his  task,  and  by 
skill  and  the  perfect ness  of  his  production,  adding 
to    the    momentum    of    the    whole,    together    with    a 

personal  contribution  to  the  knowledge  of  the  uses 

of  the  powers  of  nature?  No  capitalist  can  do  more 
none  should  do  less.  And  is  not  this  a  fulfilment  of 
the  divine  law  of  man's  being  here  on  earth? 


"LABOR"  MASQUERADING  IX  THE  NAME  OF 

"THE  PEOPLE." 
In    the    recent    pronumaamento    of    the    American 
Federation  of  Labor,  occurs  this  passage: 

"It  is  intolerable  that  a  people  who  spared  no  cost 
to  make  the  world  safe  for  democracy  should  he 
forced  to  suhmit  to  any  restrictions  of  the  glorious 
liberties  inherited  from  the  founders  of  our  nation. 
The  perpetuation  of  our  fundamental  rights  and  [the 
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enactment  of  essential  constructive  legislation  de- 
mand the  election  of  men,  regardless  of  their  political 
affiliations,  who  are  truly  representative  of  American 

ideals  of  liberty." 

Now,  in  all  reason,  what  docs  this  mean?    Just 

what  are  the  onerOUfl  conditions,   in   the  meaning  of 

this  guiding  mind,   thai    are   "intolerable"   to   "a 

people"?      Is    the    war    debt     one    of    them'.'      1 

oothing  hut  work  will  ever  remove  this  burden.  Is 
"high  prices"  one  of  them?  U  so,  even  'Tabor"  will 
acknowledge  that   high  wages  form  a  part  tin 

Arc  "low  wages  and  long  hours"  one  of  them?  Then 
it  must    be  admitted   that    the  average  Wage  scale  is 

higher  than  ever,  and  the  hours  arc  growing  shorter. 
fa  there  depression,  due  to  the  uncertainty  of  indus- 
try and  trade'.'  If  so,  what  cause  is  more  pot  en  I 
than  the  "strike,"  thai  adds  confusion  and  dread  to 
a  certain  natural  indecision'.'      Is  il  that  other  nations 

are  Buffering?    We  are  in  better  condition  than  any 

of  them. 

These  words  have  a  Stirring  sound.      They  seem  to 

age  a  great    movement,   a   new   crusade.     Bui 

when  they  are  subjected  to  cold  analysis  they  are  only 
sound  and  fur\  ,  signifying  DOthing.  Are  overt  acts 
like  the  steel  and  eoal  Strikes,  sanctioned  by  the 
American  Federation  of  Labor,  in  the  sole  in 

Of  "a  people,"  our  people,  the  whole  American  people? 
In  a   "democracy"     where   the  voice  of   the  people  is 
free  to  he  heard  by  all  men,  where  law  is  the  corner 
stone  of  liberty,  has  this  self  constituted  (now  "non- 
partisan") organization  been  authorized  to  repn 
any   people  on   the  face  of   this  earth   and  especially 

"the  people"  of  the  United  States?  If  not  author- 
ised, in  whose  name  does  it  speak,  save  its  own? 
There  are  no  mass  meetings  being  held  over  the  land 
to  protest  against  lost  liberties]  The  liberty  to  do 
business  in  the  old  way.  by  the  laws  of  business 

developed  through  growth  and  experience,  are  being 
obstructed,  but  the  people  are  bearing  the  interfer- 
ence with  remarkable  calm.  Is  it  not  clear  to  any 
sane  mind  that  this  organization  of  workers  (four 
million  strong,  if  it  be  that)  is  not  authorized  to 
speak  for  the  people,  has  no  right  to  do  so.  is  not  even 
representative    of    the    people    either    in    thought    or 

character?    Why  then  tin-  assumption? 
The  casual  mind  is  prone  to  believe  whal  it  reads 

to  be  true.  It  is  an  insiduous  form  of  propaganda 
to  Bpeak  in  thi'  nam.'  of  the  people.  One  would 
imagine  from  this  flaming  pronouncement  that  men 
cannot  work,  cannot  conduct  our  industries,  and  are 
living  under  an  autocracy  of  oppressive  law.  When 
the  fact  is  that  even  in  the  ranks  .)f  this  order  there 
are  men  who  cann  «t  work  because  they  have  fore- 
sworn their  liberty  to  do  so  to  its  dictation.  The  chief 
element  of  wrong  in  industrial  conditions  as  far  as  the 
personal  liberty  of  tin-  workei  i>  concerned  is  because 
of  the  policies  and  practices  of  this  organization. 
Employers  would,  generally  peaking,  forge  ahead, 
increase  production,  and  employ  more  men  if  they 
were  free  to  do  so  according  to  the  needs  and  de- 
mands of  trade.  Why  then  this  flamboyant  call  to 
"constructive  legislation"?  Why  then  this  con- 
demnation of  Congress,  when  the  chief  fault  of  that 
body  is  that  it  has  done  almost  nothing  in  raveling  out 
the  tangles  of  the  war  and  restoring  former  condi- 
tions? The  answer  is,  and  must  be,  that  the  organi- 
zation hopes  to  accomplish  its  own  selfish  ends  by 
subtly  representing  itself  as  the  people,  or  a  duly 
authorized  representative  of  the  people.  It  is 
neither.     If   it    does    not    formally    demand    public 


ownership  of  the  railroads  (for  one  instance)  it  leans 
thereto,  ami  some  of  its  members  are  violent  advo- 
cate- of  that  policy  in  their  public  speech.  Set  there 
is  not  the  BhadoW  of  .  doubt  that  the  great  m: 
the  people  want  tin-  roads  returned  to  private  owner- 
ship. 

The  plain  truth  is  that  this  small  minority,  now, 
selfishly,  in  partisan  manner,  while  proclaiming  a 
non-partisan  attitude,  i-  ^eekin^  to  control  Legislation 
in   the   future   by   electing   a  (  "friendU 

so-called  "labor."  and  in  the  doing  of  that  ringing  in 
the  Dame  Of  the  people  for  whom  they  an  not  auth- 
orized to  speak.  Is  not  this  merely  masquerading  hi 
the  name  of  liberty'.'      Is  it    to   be  believed   that    the 

women  of  the  country   now    coming  into   political 

liberty  for  the  first  time  will  submit  t<»  the  dictation 
of  this  body  of  working  men  (and  a  few  working 
women  members)  without  themselves  having  an 
original  voice  in  affairs  women  who  work  in  the 
home  as  well  as  out  of  it? 

The  farmers  have  already  expressed  theinselvc-. 
on  wages  of  mechanics,  on  public  ownership  of  utili- 
ties, on  shorter  hours  for  labor.  Professional  men 
and  salaried  men  are  not  helped  by  the  activite 
increase  wages  by  this  minority  -peaking  in  the  name 
of  the  people.  No  honest  man  can  deny  that  Un- 
people S8  a  whole  are  pajfittg  the  wages  of  this  four 
million  now  raised  to  the  highest  level  ever  attained 
in  this  country.  Yet ,  t  he  casual  mind  of  the  excited 
worker  inside  the  order  is  likely  to  be  led  away  by 
this  fulminating  about  lost  libertii 

Do  the  men,  officers  and  leaders  who  write  these 

pronouncements,  actually  feel  this  terrible  condition 
of  affairs  (knowing  the  condition  of  these  member 
workers,  while  not  evenly  benefited  by  the  efforts 
to  increase  wage-,  is  on  the  whole   better   than   it 

ever  was  before)?  Or  arc  they  subjects  of  a  BOli 
of  Belf-hypnosis,  intoxicated  by  their  own  words, 
their  judgments  warped  by  unperceived  selfi>'  . 
Has  not  the  war,  for  "democracy"  if  you  w, 
put  it  that  Way,  inured  to  their  benefit,  whether  they 
willed  it  BO  or  not"  And  is  'here  any  reason  in 
the  cry  over  "high  cost  of  living,"  which  they  by  their 
class  Belfishness  have  done  so  much  to  bring  about'.' 

The  words  we  have  quoted  speak  of  the  "glorious 
liberties  inherited  from  the  founders  of  our  nation." 

Yet   the  organization  is  opposed  to  "react ionari' 
men  now  in   office  who   would  stand  firm  on  these 
principles  of  the  fathers.     This  is  a  contradiction. 

The  trouble  is  we  arc  being  BWUUg  away  from  theft 
old  moorings  in  the  rights  of  private  ownership  and 
the  persona]  possession  Of  business  initiative,  control 
and  operation.  And  this  labor  organization  by  its 
announcement    converts    itself   into   an   autocracy  to 

control  legislation  in  its  own  interest.    At   its  best 

it  is  representative  of  a  class.      At   its  worst   it  must 
be    regarded    as    wholly    selfish.      Too    much 
cannot  be  laid  upon  the  fact  that  it  has  in  it  a  radical 
element   that   would  drag  it  away  from  its  modicum 
of  conservatism   and   into   wild   ecOOOmi 
Beems  now  to  abhor.     If  so.  it  i-  doing  itself  a  _ 
injustice     in     entering     the     field     of     "non-partisan 
politics."  for  until  it   purges  itself  of  this  element  of 
malcontents  even  its  friend-   must    view    its   political 
98  with  alarm.      It   would  lie  a  sad  day  for  the 
country,  if  by  the  time  the  order  control- 
it  should  itself  have  become  the  prey  of  syndicalism. 
A  warning  might  well  be  given  to  the  conservative 
element  to  get  out  of   the   American   Federation  of 
Labor  while  it  is  yet  protesting  against  Socialism.  ^It 
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is  always  true  that  those  who  centre  their  minds  on 
troubles,  soon  come  to  imagine  others  where  none 
exist  This  hullabaloo  about  downtrodden  and 
oppressed  labor  only  excites  minds  that  have  not 
vision  to  look  over  the  whole  field  of  life.  And  it  is 
a  positive  detriment  to  the  country  to  issue  these 
flamboyant  appeals  to  rise  up  at  the  polls  and  smite 
men  merely  because  they  are  not  "friends." 

Congress  represents  one  hundred  and  ten  millions, 
not  four.  It  is  perhaps  procrastinating — talking, 
investigating,  too  much;  maybe  playing  politics  to 
some  extent;  certainly  fencing  too  much  for  parlia- 
mentary advantages.  But  it  is  not  stealing  away  the 
liberties  of  the  people  (by  new  after-the-war  Govern- 
mental centralization)  with  intent  to  enslave  them, 
and  it  is  not  groping  around  striving  to  restore 
liberties  that  have  not  been  lost,  though  they  may  be 
obscured.  If  it  verges  on  anti-strike  legislation,  the 
whole  people  are  not  asking  the  permission  to  sirike 
in  a  body  or  a  restoration  of  that  right.  No — 
looked  at  calmly — this  whole  movement  is  the  excited 
effort  of  selfish  men,  of  a  small  minority  of  the  people, 
to  perpetuate  unduly  augmented  power. 


THE  ENGROSSING  PROBLEM  OF  ECONOMY. 

Almost,  in  this  Republic  of  ours,  the  patriot  is 
to  be  pitied.  In  the  toils  of  "the  times,"  in  the 
"midst  of  alarms,"  what  can  he  do?  The  ballot  is 
potential,  but  he  does  not  vote  every  year.  Zeal 
without  objective  is  as  impotent  as  objective  without 
zeal.  But  one  fact  grows  into  a  powerful  certainty — 
a  people  slow  to  wrath  are  resistless  when  aroused. 
Government  by  representatives  cannot  receive  in- 
structions every  day.  The  citizenry  of  the  nation 
depend,  in  the  interim  of  specific  instructions,  upon 
a  Congress  not  only  capable  of  reasonable  interpre- 
tation of  national  need  but  prompt  and  efficient 
action.  Yet  if  ever  there  was  a  time  when  "masterly 
inactivity"  is  the  rule  it  is  now.  Months  slip  by  and 
nothing  vital  is  done.  As  we  write,  there  is  intelli- 
gence of  growing  harmony  in  the  Conference  Com- 
mittee on  the  railroad  bills  following  insufferable 
delay.  After  interminable  debate,  and  apparent 
defeat,  Lord  Grey  of  Falloden  (think  of  it)  seems  to 
open  the  way  for  treaty  recall  and  ratification. 
The  Allies  indicate  acceptance  of  reservations  we 
are  unable  ourselves  to  adopt  or  finally  reject.  But 
a  Rivers  and  Harbors  pork  barrel  bill  has  been  re- 
duced to  "spare  rib"  proportions. 

Secretary  Carter  Glass  on  the  eve  of  retirement 
into  the  Senate,  admonishes  Europe  that  disarma- 
ment, increased  production,  and  retirement  of  do- 
mestic  Floating  indebtedness  (monetary  inflation)  is 
imperative — over  againsl  the  vain  hope  of  more  na- 
tional loans  by  the  United  States.      Good  advice  and 

timely.     Bu1  he  warns  against  too  great  reduction 

in  taxes  here  at  home  lest  there  be  another  bond  issue 

necessary.     Bu1  of  what  avail  are  economies  urged 

in  our  national  expenditures  if  we  are  to  take  the 
same  volume  of  tribute  annually  from  the  tax- 
payers?      Secretary  Daniels  seems  to  cherish  a  vision 

of  a  second-to-none  navy.     Prohibition  must  have  its 

millions  for  enforcement  .  There  impends  an  increase 
in   salaries    in    the    civil    service.      Soldier   relief   bills 

are  many  and  some  of  them  of  huge  magnitude. 
Bu1  why  goon?    There  is  no  balance  sheet  of  income 

and  outgo  no  budget  to  itemize,  classify,  or  com- 
pute, necessary  ( lovernment  expenditures.  And  pro- 
crastination   is   the   thief   of   time.     The   charge   is 


openly  made  that  both  the  old  parties  are  playing 
politics — seeking  advantage  in  a  campaign  year. 
There  is  no  objection  to  considerate  debate — it  may 
save  serious  error.  But  putting  off  till  to-morrow 
what  should  be  done  to-day — that  cannot  be  con- 
doned— and  will  not  be. 

To  be  "penny  wise  and  pound  foolish"  is  a  fault 
of  nations  as  it  is  of  men.  It  may  not  be  possible  in 
the  current  year  to  reduce  the  volume,  sum  total,  of 
taxes,  with  the  dragging  ends  of  war  still  about  us, 
but  who  knows?  It  is  our  belief  that  were  a  syste- 
matic effort  to  be  made — based  on  careful  computa- 
tions and  estimate — it  would  be  shown  that  taxes 
(volume)  can  be  reduced.  If  not,  they  can  cer- 
tainly be  readjusted.  Not  all  methods  of  raising 
revenue  have  been  exhausted.  The  whole  subject  of 
taxation  is  open  and  invites  intensive  consideration. 
The  evils  of  uncertainty  to  business  endeavor  are 
not  to  be  ignored.  But  whe  the  set  purpose  is 
relief,  when  conditions  are  already  onerous,  when  the 
pack-horse  must  be  prodded  to  move  because  of  its 
burden,  wisdom  requires  lightening  if  possible  and  re- 
arrangement at  the  least.  Apparently,  to  the  citizen 
looking  on,  nothing  is  being  done.  It  is  a  campaign 
year.  Quite  a  respectable  number  of  Senators  are 
candidates  for  the  Presidency.  Headquarters  are 
being  opened,  speaking  tours  arranged,  fences  re- 
paired, winning  issues  sought.  And  the  voter  will 
have  a  chance  in  November  to  "save  the  country." 
Meantime  we  must  produce  more,  save  more,  work 
more. 

In  this  vein  we  might  continue  to  write  all  day,  and 
never  "get  anywhere."  But  what  does  it  all  mean? 
The  very  apathy  on  the  one  hand,  the  do-nothing 
when  everything  is  crying  to  be  done;  and  on  the  other 
hand  an  ominous  silence,  a  wondering  restiveness,  a 
gathering  storm  of  wrath;  these  suggest  a  coming 
judgment.  Playing  politics  in  "times  like  these"  is 
like  playing  football  with  dynamite.  The  hasty  man 
is  already  saying:  look  out  for  a  third  party.  The 
fuddled  fanatic  is  seeing  red  revolution.  The  pro- 
fessional politician  is  searching  for  a  split  or  a  slip. 
And  the  voter,  the  patriot,  waits — and  mayhap 
nurses  his  wrath.  What  does  it  all  mean?  It 
means  that  there  will  be  more  independent  voting 
in  this  country  at  the  next  election  than  ever  before, 
and  that  not  only  must  prominent  parties  write 
platforms  that  say  something  ami  mean  what  they 
say — but  politicians  in  Congress  (if  there  are  any'.') 
of  whatever  party  persuasion  must  do  something  and 
do  it  now  or  they  may  be  swept  into  the  dust -heap 
of  "has-beens." 

And  this  policy  of  pushing  everything  over  till 
after  the  election  may  lose  many  an  incumbent  his 
nomination ,  and  if  not,  his  election.  There  is  due  a 
general  "turnover."  What  else  can  voters  do?  No 
new  party  can  suddenly  sweep  the  country  with 
principles  born  of  discontent,  with  dreams  of  "equal- 
ity," with  obsessions  of  a  labor  class,  with  a  union  of 
all  the  mad-hatters  protesting  together.  The  an- 
nounced determination  of  labor  unions  to  control  the 
next  Congress  must  inevitably  stir  the  citizens  out- 
side of  t  hem  to  look  after  their  own  protection.  No — 
the  country  is  safe.  The  patriot  voter  will  make 
short  shift   of  the  incipient   revolutionist.      But   there 

are  two  or  three  months  before  nominating  conven- 
tions are  due  and  men  long  honored  with  political 
preference  might  find  this  a  convenient  time  in 
which    to    "get    busy."      Never    was    occasion    more 

urgent,  or  issues  graver,  or  time  more  pressing. 
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THE  LARGER  VIEW  OF  BUSINESS  EDUCATION 
—THE  AMOS  TUCK  SCHOOL, 
The  business  man  who  finds  himself  oonfronted 
by  international  elements  in  t  he  larger  problems 
with  which  he  has  to  deal  to-day  realises  his  tu 
an  education  that  will  supply  him  with  Boms  inter- 
national knowledge.  In  any  case  he  appreciates  the 
value  of  whatever  knowledge  of  this  sorl  he  chances 

to  possess.      It   gives   him   B   direct    approach   and   a 

sense  of  competency  in  dealing  with  wide-reaching 

interests    which    is    very    different    from    that    which 

comes  with  knowledge  that  is  bought  in  tl 

or  through  the  medium  of  an  interpreter  of  foreign 

speech. 

We  have  long  been  pressing  thai  need  of  an  educa- 
tion for  business  men  that  would  be  broad  enough 
and  at  the  same  time  technical  enough  to  meet  the 
requirements  of  the  business  world  of  to-day,  and 

which   should   at   the   same   time   secure  for   men   of 
affairs    an    educational    and    cultural    standing    akin 

to  that  of  men  in  the  professions. 

Ex-President  Tucker  of  Dartmouth  College,  in  his 
new  book  "My  Generations,"  gives  us  a  detailed 
account  of  the  origin  and  aim  of  the  Amos  Tuck 
ol  of  Administration  and  Finance  in  connection 
with  Dartmouth  College  to  which,  since  its  opening 
in  1902,  we  have  frequently  called  attention 
move  in  a  much  needed  direction.  We  now  have  the 
means  of  appraising  it  in  relation  to  the  great  change 
the  war  has  made  in  the  business  world. 

The  value  of  a  collegiate  education  for  some  people 
'ways  been  appreciated.  The  prime  reason  for 
the  founding  of  the  Tuck  School  lay  in  the  fact  that 
the  higher  education  with  tin1  growing  sense  of  its 
importance  and  the  great  increase  in  the  number  of 
both  classical  and  post-graduate  technical  schools, 
Was  working  very  unequally  in  the  unclassified  region 
of  the  business  world. 

A  study  of  the  statistics  of  Dartmouth  College 
showed  that  in  the  fifty  years,  1771-1820,  graduates 
entering  the  professions  of  law,  ministry  teaching 
and  medicine  numbered  90'^  of  the  whole  enrollment; 
from  1821  to  1870  they  were  86%;  and  from  1871 
to  1900  64%.  In  the  first  decade  of  the  present 
century  the  number  fell  to  51%.  This  seemed  to 
show  pretty  conclusively,  for  Dartmouth  is  fairly 
representative,  that  the  breach  between  the  world 
of  affairs  and  the  liberal  education  furnished  by  the 
colleges  was  broad  and  rapidly  widening  through  the 
lack  of  definite  and  adequate  intermediate  educa- 
tion. 

The  interests  in  the  newer  world  of  banking,  cor- 
porate administration,  &c,  were  quite  comparable 
with  those  of  prefessional  life,  involving  as  they  do 
more  or  less  directly  every  form  of  economic  develop- 
ment, and  it  was,  as  Dr.  Tucker  admits,  a  con- 
fession of  the  inutility  or  narrowness  of  a  liberal 
education,  for  the  colleges  to  leave  their  gradual 
a  helpless  attitude  before  their  new  responsibilities. 
or  to  commit  them  altogether  to  the  fortune  of 
their  personal  initiative.  The  introduction  of  so- 
called  "business  courses"  into  the  under-graduate 
curriculum  (of  which  there  were  various  illustrations 
in  the  country)  was  evidently  a  superficial  and  con- 
fusing treatment  of  the  difficulty. 

Happily  a  broad-minded  financier  long  a  partner 
in  the  banking  house  of  Munroe  &  Co.  in  Paris, 
Mr.  Amos  Tuck,  was  alive  to  the  situation  and  pre- 
pared to  meet  the  need.     He  furnished  the  money 


for  the   beautiful   building  to   house  the  school,   and 

also  liberally  endowed  it.    The  school  was  to  be 
established  "in the  interest  of  college  graduates  who 
to  engage  in  affairs  rather  than  to  enter  the 
professions."  It  was  to  furnish  them  "with  a  pr< 

lion  equivalent  in  its  purpose  to  that  obtained  in  the 
professional  or  technical  schools."  This  training 
was  not  to  take  tl,.  ;'  :in  apprenticeship  in  any 

given  business,  but  is  in  recognition  of  the  fact  that 

me  amount   of  academic  training  is  called  for 
under  the  enlarging  demands  of   buSUU  r  the 

.  —  ion-,  or  fnr  the  productive  ind  .  I  | 
The  school  was  to  be  open  to  those  who  could  pre- 
sent a  bacheli  and  those  who  in  q 

could    paSS    an    equivalent    examination.      The 
course  was  to  cover  two  ye  idy,  now 

combined  with  the  -enior  year  of  the  college,  and   in 

all  cases  to  represent  advanced  courses  in  the  various 

departments  which  cover  a  wide  range,  both  theo- 
retical  and   applied. 

.Mr.  Tuck  laid  special  emphasis  on  certain  prin- 
ciples which  are  often  lost  Bight  of  in  the  variety  of 
technical    subjects.      These    ari  lute    devotion 

to  the  career  which  one  selects,  and  to  the  interests  of 
one's  superiors  or  employers;  the  d  do  more 

rather  than  less  than  one's  required  duties;  p. 
accuracy  and  promptness  in  all  undertakings,  and 
absence  from  one's  vocabulary  of  the  word  'forget'; 
never  to  vary  a  hair's  breadth  from  the  truth  nor 
from  the  path  of  strictest  honesty  and  honor,  with 
perfect  confidence  in  the  wisdom  of  doing  right  as 
the  surest  means  of  achieving  success." 

The  organizers  of  the  school  recognized  that,  while 
occupations  of  high  technical  grade  require  the  rigidly 

Scientific  habit,  there  are  other  occupations  which 
require  the  habit  of  analysis,  comparison  and  co- 
ordination.   This  is  the  habit  requisite  to  large  buc- 

in  the  economic  field  and  desirable  a-  the  aim 
of  a  liberal  education.  Besides  this,  as  modern 
science  has  created  the  industrial  world,  it  is  a 
matter  of  economic  concern  to  humanize  it,  and  to 
carry  consideration  of  the  human  element  every- 
where into  the  business  world.  The  tendency  of  the 
colleges  to  foster  in  their  graduates  the  idei 
ration  from  the  troublesome  problems  of  daily  life 
is  to  be  met  by  opening  to  them  intelligent  appre- 
hension of  the  sweep  of  affairs,  and  showing  the 
possibilities  in  the  business  world  of  the  vital  and  far- 
reaching  influence  of  a  liberal  education. 
Nearly     twenty     years     have     passed,   ti;. 

gone   on    N  □    largely 

influential   in  promoting  i  ut    movement    in 

a  similar  direction  in  the  universith 
But  we  are  not   writing  in  the  in'  any  one 

school,  but  in  the  hope  of  awi  linds 

of  our  successful  business  men  | 

ance  of  securing  for  their  sons  the  kind  ttion 

which   the   business   world   of   tO-n 

find  indispensable,  and  which  within  I 

reach,  as  it  Wl  :-  their  fat  he:  I  that 

a  banker  of  wealth,  bin 

business  in  a  position  to  j^ive  bin 

and  exceptional  opportunity  of  ol 

be  willing  '1  with  a  gift 

$350,000,  to  which  he  has  made  im: 
is  sufficient  proof  of  the  importance  of  the  training 
it  is  fitted  to  render 

Lord  Haldane  in  a  recent  article  in  the  Yah 
view,  discussing  t lie  new  ideals  in  education,  points 
out  that  leaders  among  the  servants  of  the  B 


702 


THE  CHRONICLE 


[Vol.  110. 


must  inspire  confidence  and  admiration  in  the  men 
they  have  to  direct.  For  this  is  required  special 
technical  training  based  on  the  foundation  of  a  good 
general  education,  and  in  both  these  directions  moral 
and  intellectual  training  is  indispensable.  Doubt- 
less there  are  individuals  endowed  by  nature  with 
the  desired  qualities,  but  they  are  rare.  The  only 
hope  of  securing  them  in  any  number  is  by  an  ade- 
quate system  of  liberal  education.  The  universities 
and  colleges  must  be  depended  on  to  produce  them. 
It  is  in  their  atmosphere  that  they  can  be  grown. 

The  war  has  brought  a  great  awakening.  What  is 
now  necessary  is  that  this  should  embrace  all  men 
and  extend  to  every  department  of  human  activity, 
and  that  we  should  remain  awake  until,  whatever 
our  preconceptions  or  prejudices,  we  should  appre- 
ciate the  new  conditions.  There  is  nothing  that 
Lord  Haldane  has  said  of  public  servants  that  does 
not  apply  with  equal  force  to  the  men  who  are  to  be 
leaders  in  the  business  world.  The  old  day  is  gone 
and  the  new  one  has  come,  and  is  not  to  be  gainsaid. 
The  broadest  and  best  education  that  can  be  had  is 
none  too  good  for  the  youths  who  are  to  be  the 
American  business  men  of  to-morrow. 


POLITICAL  PARTIES    IN    CANADA— BROKEN 
HEALTH  OF  PREMIER. 

Ottawa,  Canada,  Feb.  20  1920. 

It  is  a  peculiar  coincidence  that  the  close  of  the 
war  found  both  the  President  of  the  United  States 
and  the  Premier  of  Canada  in  broken  health  and 
political  conditions  on  both  sides  o:  the  border  in 
anything  but  a  state  of  rest.  Sir  Robert  Borden, 
wno  carried  the  coalition  Government  of  Canada  to 
high  success  during  the  war,  is  quite  unfit  to  resume 
office  and  is  seeking  recuperation  in  the  Southern 
States.  In  his  absence,  Canada  has  been  forced  to 
accept  government  by  a  Cabinet  Committee  which 
will  continue  through  the  session  of  the  House  of 
Commons  which  opens  on  Feb.  26.  Under  these 
conditions,  the  order  paper  of  Parliament  will  contain 
no  legislation  capable  ot  provoking  serious  contro- 
versy and  the  Government,  it  is  understood,  will  seek 
under  an  acting  Prime  Minister  to  carry  on  along 
lines  already  established.  It  may  be  significant  of 
the  popular  feeling  throughout  Canada  that  the 
Unionist  Government  is  avoiding  the  appointment  of 
Cabinet  ministers  to  fill  vacancies,  for  this  would 
necessitate  an  election .  Recent  Federal  bye-elections 
have  not  been  complimentary  to  the  present  Ad- 
ministration, but  the  Unionist  Party  strength  in  the 
House  of  Commons  is  ample  to  carry  Government 
measures  through  another  two  sessions. 

Gradually,  Canadian  public  interest  is  centring 
upon  the  single  problem  of  cost  of  living.  Already 
the  Liberal  Party,  submerged  during  the  war  by  its 
conscription  attitude,  has  found  strong  backing  East 
and  West  by  playing  up  policies  of  heavier  taxation 
of  wealthy  individuals,  lower  tariffs  on  foods,  clothing, 
and  the  machinery  essential  to  production,  and  a 
broader  preference  to  the  British  manufacturer. 
This  is  also  the  bid  of  the  new  Farmers'  Party  which 
is'coining  along  increasingly  strong  under  the  leader 
ship  of  Hon.  T.  A.  Crerar,  former  Federal  Minister 
of  Agriculture.  With  the  old  Liberal  Party  practic- 
ally reconstituted  and  the  Unionist  Government 
gradually  assuming  its  Conservative  coloring,  the 
Farmers  meanwhile  aiming  at  a  labor  amalgamation, 
Canada  will  have  henceforth  a  trio  of  strong  parties, 


not  vitally  distinct  except  for  a  section  of  the  Farmer 
organization  which  pushes  free  trade  doctrines  with 
unceasiag  energy.  As  plans  now  stand,  the  Unionist 
or  ts  it  may  choose  to  designate  itself  soon,  the 
Liberal-Conservative  Party,  will  wage  its  electoral 
fight  on  a  promise  to  lower  the  tariff  "scientifically" 
by  commission  and  meanwhile  to  protect  Canadian 
industries  from  United  States  competition.  Off- 
setting this,  the  Farmer  Labor  group  will  bid  for 
the  favor  of  the  masses  of  Canadians  who  in  the 
present  struggle  for  a  livelihood  are  inclined  to  suspect 
the  protective  tariff  of  complicity. 


NEW  LIFE  FOR  THE  RAILROAD  CARRIERS- 
ADMINISTRATIVE  CHANGES. 

Corporate  officers  and  direct'  rs  of  railroads ,  who 
were  side-tracked  by  the  Federal  Administration  when 
the  Government  took  control  of  the  carriers  at  the 
end  of  1917,  have  not  been  idle  during  the  26  months 
of  Federal  operation  of  the  lines.  Many  minor 
corporate  affairs  required  their  attention  during  the 
interregnum,  but  being  relieved  of  operating  respon- 
sibility they  were  free  to  give  attention  to  the  future 
of  the  great  properties  when  they  would  in  due  time 
be  returned  to  their  owners. 

The  Pennsylvania  Railroad  management  has  al- 
ready announced  one  very  important  innovation 
and  the  Er  e  has  taken  a  like  step.  President  Rea, 
of  the  Pennsylvania,  announces  that  the  big  system 
of  12,000  miles  will  be  divided  into  four  regions. 
Owing  to  charter  restrictions  the  Pennsylvania  Rail- 
road is  only  allowed  to  own  railroad  property  within 
the  State  of  Pennsylvania.  As  a  corporation  it  may 
own  securities  of  other  railroads  and  it  may  lease 
other  lines,  but  in  its  own  name  it  is  not  permitted 
to  construct  a  line  of  road  outside  of  the  Keystone 
State.  The  New  York  Central  has  much  greater 
corporate  powers  than  the  Pennsylvania  and  con- 
sequently the  corporate  management  of  the  great  New 
York  Central  System  is  much  more  simplified  than  is 
that  of  its  chief  competitor. 

Since  the  early  seventies  there  have  been  two 
grand  subdivisions  of  the  Pennsylvania  Railroad 
System,  known  as  the  Lines  East,  and  the  Lines 
West,  all  of  the  company's  lines  east  of  Pittsburgh 
and  Erie  being  embraced  in  the  Lines  East.  Nearly 
a  half  century  ago  Pittsburgh  was  but  a  small  city 
and  being  located  at  the  extreme  westward  end  of 
the  State  of  Pennsylvania  it  was  a  natural  geographi- 
cal terminus  for  the  Eastern  lines.  But  in  fifty 
years  Pittsburgh,  and  more  especially  what  is  now 
known  as  the  Pittsburgh  District,  has  become  the 
greatest  traffic  producing  district  in  the  world.  On 
this  account  many  perplexing  traffic  problems  arose 
because  the  dividing  line  between  the  Fast  and  the 
West  was  in  the  very  heart  of  this  big  traffic  centre. 
Pittsburgh  is  a  hub  from  which  radiate  the  spokes  of 
many  busy  lines  of  the  Pennsylvania  Railroad  running 
ea>t  towards  the  Atlantic  coast,  north  towards 
Buffalo  and  Erie,  south  along  the  wonderful  indus- 
trial section  of  the  Monongahela  and  to  Wheeling, 
Columbus  and  Cincinnati,  and  west  towards  Cleve- 
land, Toledo,  Detroit   and  Chicago. 

Therefore  to  overcome  the  handicaps  which  have 

arisen,    in   dividing   the   Pennsylvania    Railroad   into 

new  regions  the  management  has  made  the  dividing 
line  between  the  Eastern  or  Philadelphia  region  and 
the  Central  or  Pittsburgh  region  at  Altoona  which  is 
not  a  traffic  centre  and  is  famous  chiefly  because  of 
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the  location  there  of  the  Pennsylvania  Railroad 
shops  where  cars,  locomotives  and  many  accessories 
are  manufactured. 

In  the  half  century,  too,  Chioago  has  grown  to 
be  the  Becond  tit >  in  Bize  in  the  country  and  is 
traffic  centre.  Very  properly  therefore  Chicago  is 
made  the  operating  centre  of  the  Nortbwi 
region.  St.  Louis  Ims  likewise  developed  to  an  im- 
portance  that  was  ool  conceived  of  in  the  seventies 
ami  is  the  centre  of  a  traffic  peculiarly    its    own, 

making  it  the  natural  operating  centre  of  the  Boilth- 
we-ii  iii   region. 

A  Vice-President  located  at  each  of  the  four  traffic 
.(•litres  will  be  held  personally  responsible  for  the 
business  of  the  railroad  in  Ins  respective  region  which 
will  include  its  relations  with  the  public.  Over  a 
meat  ninny  subjects  of  strictly  local  importance 
the  Vice-President  of  a  region  will  he  given  absolute 
authority  so  that  they  may  he  settled  quick'y.  with- 
out   red  tape,  and   without    the  delay  incident    to  the 

forwarding  of  a  mass  of  correspondence  tot  In-  genera] 
offices  of  the  railroad  at  Philadelphia  for  approval. 
It  is  confidently  expected  by  the  Pennsylvania  Rail- 
road management  that  this  arrangement  will  keep 
the  railroad  inclose  touch  with  the  public  and  its  par- 
ticular needs  in  the  various  localities  and  will  also  form 
a  closer  tie  between  the  represent  at  ives  of  the  railroad 
and  the  large  corps  of  employees.  It  will  be  a  part 
of  the  duty  of  each  regional  Vice-President  to  keep 
posted  as  to  the  commercial  and  financial  conditions 
in  his  particular  region.  In  all  of  this  readjustment 
the  management  has  in  mind  not  only  the  welfare 
Of  t  he  public  and  the  employees,  but  it  is  expected  that 
the  closer  and  more  direct  responsibility  which  is 
created  will  operate  to  the  advantage  of  the  stockhold- 
ers by  increasing  earnings  bo  as  to  give  every  assur- 
ance possible  of  a  fair  return  upon  the  capital  stock 
of  the  corporation. 
This  general  readjustment   by  the   Pennsylvania 

management  will  be  followed  by  other  announce- 
ments of  especial  interest  at  the  traffic  centres  and 
all  of  the  changes  which  will  be  made  will  be  in  line 
with  the  general  policy  of  placing  responsibility  upon 
individuals  who  will  be  held  strictly  responsible  for 
definite  results.  This  is  one  of  the  fruits  of  the  period 
of  enforced  rest  which  the  corporate  officers  have  ex- 
perienced. Others  are  likely  to  follow  in  time  so 
that  the  return  of  the  control  of  the  carriers  to  their 
owners  will  make  a  step  forward  in  the  history  of  the 
transportation  companies  of  the  United  States. 

(Current  gxicnts  and  Jliscnssions 

CONTINUED  OFFERING  OF  BRITISH   TREASURY 
BILLS. 

The  usual  offering  of  ninety-day  British  Treasury  bills 
was  disposed  of  this  week  by  J.  P.  Morgan  &  Co.  on  a  dis- 
count basis  of  6%,  the  same  as  in  other  recent  weeks.  The 
bills  in  this  week's  offering  are  dated  Feb.  16. 


CONTINUED  OFFERING  OF  FRENCH   TREASURY 
BILLS. 

Another  block  of  French  Treasury  bills  was  dis- 
posed of  by  J.  P.  Morgan  &  Co.  this  week.  They  were 
again  disposed  of  on  a  discount  basis  of  6%,  the  figure  to 
which  the  rate  was  advanced  some  time  ago.  The  bills  in 
this  week's  offering  are  dated  Feb.  20. 


DECREE  AUTHORIZING   NEW    FRENCH   LOAN. 
The  translation  of  the  text  of  the  decree  authorizing  the 
new  French  loan,   as  published  in  the  "Journal  Official." 
Jan.  10  1920,  was  given  in  the  Feb.  13  number  o'  "Com- 


mercial lo  port-."  i-MH'd  by  the  Bureau  of  Foreijrn  aud  Dom- 
estic Commerce,  Department  of  Commerce  at  Washington. 
An  indicated  in  these  columns  I'.l..  7.  \>:  aarl  of  the 

loan   is   to   be   floated   in   the    I'nit.  als  of 

offering  in  this  country  are  ghrea  in  these  column-  • 

under    another    heading.      Subscription*    to    the    loajj 

opened  in  Prance  on  l>  b.  L9  aad  will  (dose  March  20.    The 

following    is    the    trandation    of   tie  uithorizing    the 

loan: 

Article  I     Tin-    \:  m  is  authorized,   by   means  of  public 

vidtd   for   by    the  Uw   of 
I  I  I    1'IIM 

'riie  nominal  amount  of  theoe  bonds  -hill  be  dividrd  into  seriat 
'00 .000    each,  and  shall  be  r. •deniable  at  the  rate  of  150  fr.. 
100  franc-.  In  60  |  ■ 

An  amortisation  partmanl  of  i 

and  published  In  the  Journal  Official.     The  »n  i  .  ,ch  sis 

month-  -hall  be  d.eid.-d   b]    ih  held  M.irrh   lti  and  Sept     In  of 

each  year,  the  first  drawing  to  taki    place  sept     10  1020       Thl 
price  -hall   be  due  upon   maturiiy   of  the  OUUPOM  following  earn  drawing 
Intcrc-t  on  bonds  IuiIiiihIih  to  tin'  mtiis  specified  bjr  drawing*  for  redeiup 

UOO  of  prin.  i[il.    slull  cease  to  run  f-nn  tin   rj  -  1 1  >  of  this  r.<Jemp 

tion.  and  the  principal  shall  be  held   ■  •  u>ti  ,,f  the  owner,  a  de- 

duct,,.n  being  in  olc  for  subsequent  coupons  not  presented. 

The  series  not  drawn  for  redempt ion  may  at  any  tin  d  at  the 

same  price  of  180  francs  lor  100  francs  of  nominal  amount 

Art.  3     The  accrued  Interest  of  the  oft  redeemable  DOOda  shall  be  payable 
ually  on  May   1  and  No\     I  of  each  year. 

Art.  I.  The  bond-  to  be  Issued  will  bear  Interest  beginning  May  I  l'.n'o 
The  price  of  Ls-sue  Is  fix«sd  at  par.  or  100  francs  for  a  bond  yielding  a  MfHM 
.of  5  francs. 

As  a  recompense  to  the  subscribers  for  the  delay  between  the  ■: 
sub-criptlon  and  the  time  a hen  the  Ixinds  begin  to  bear  Interest,  an  Inter- 
calary Interest  of  1  franc  for  100  francs  of  the  nominal  amount  wl'l  be  allowed 
This  intcrist  will  be  paid  at  the  same  time  as  the  IntcreM  falling  due  Not.  1 
1920.  The  accrued  intcrist  for  this  payment  will  thus  amount  M  :i  :a\ 
francs  for  each  bond  yielding  a  revenue  of  5  francs. 

Art  5  The  minimum  yield  for  the  ',' \  redeemable,  registcrable  bonus  is 
fised  at  I'hc  definitive  certificate-,  of  the   ".'  j    redeemable  bonds 

will  he  payable  to  bearer  or  to  order  of  a  person  named.      Al! 
bearing  on  the  tran-fiT  or  .onvc  bonds  shall  l>e  effected  accord- 

ing to  laws  governing  the  ;ift  redeemable  bonds  Inscribed  in  the  Grand 
Llvre  of  the  public  debt 

Of  certificates  payable  to  bearer  only  those  belonging  to  the  same  series 
may  bo  consolidated,  llonds  itclonglng  eithir  to  the  same  series  or  to 
different  seriis  but  belonging  to  the  same  registration  period  may  be  con- 
solidated into  a  single  registered  a  tl  I 

Art.  6.  All  holders  of  inscribed  bonds  cut  it  lad  to  IntcTost  falling  due  on  or 
before  March  31  1921.  will  be  given  the  privilege  of  subscribing  according 
to  the  pro\  islons  of  paragraph  3  of  article  3  of  the  law   Dee    3(1  1019 

Art.  7  Tin-  Mini  ter  of  Finance  is  charged  to  fix  by  decree  the  other  con- 
ditions of  issues  and  to  assur  ■  the  cwution  of  the  pnseot  decree. 


OFFERING  IN  U.  S.  OF  FRENCH  INTERNAL  LOA  V 
Simultaneous  with  the  opening  of  subscriptions  in  France 
on  Feb.  19  to  the  new  French  internal  .V  ,  loan,  a  portion  of 
the  bonds  are  being  offered  in  the  United  States.  In  the 
preceding  item  we  give  the  text  of  the  French  decree  author- 
ising the  loan.  The  plans  to  offer  a  part  of  the  bonds  in  this 
country  were  referred  to  in  our  issue  of  Feb.  7.  Following 
a  meeting  held  in  this  city  on  the  0th  between  leading  1  tank- 
ers and  Baron  de  Neuflize,  American  agent  for  the  Bank  of 
France,  and  a  representative  of  the  French  Ministry  of 
Finance,  it  was  announced  that  no  syndicate  was  likely  to 
be  formed  by  the  bankers  here,  but  that  the  various  banking 
would  place  at  the  disposal  of  the  French  Govern- 
ment their  facilities  for  the  distribution  of  whatever  mjghl 
be  offered  of  the  bonds  here.  The  bonds  are  being  offered 
in  the  principal  !>'•  em   and  Central  Reserve  eitiee  of  the 

United  States,  in  this  city  the  Offering  is  made  under  the 
auspices  of  the  National  City  Company.  Brown  Brothers 
&  Co.,  Bonbright  &  Co.,  Adrian   helm  A  Oo.  and   I. 

:  other  local  financial  institutions  are  also  receiving 
subscriptions  to  the  bonds.  In  its  issue  of  Feb.  17  n  lt:i r<liiiLr 
the  offering  the  ".Journal  of  Commerce"  said 

The  banks  will  act  Independently  In  off<Ting  the  loan.  I.  p.,  no  syndicate 
or  o..hcr  organisation  has  been  formed  to  handle  the  Issue.  The  \- 
the  most  part,  will  merely  b«  placed  M  sale  omt  the  coiintir  without  in- 
tensive  effort  to  dispose  of  them,  the  banks  acting  at  the  request  of  the 
French  Government  rather  than  because  of  the  profit  to  them  In  the  trans- 
action The  commission  which  the  bankers  will  receive  Is  fined  by  law.  It 
was  learned  yesterday  at  one-half  of  |%,     In  addition  t  French 

Government  through  Its  financial  mission  here  will  attmipt  to  stimulate 
salis  l.y  an  advcril-ing  campaign. 

Neither  the  financial  representative  of  the  French  Government   • 
bankers  are  willing  to   make  any   estimate  as  to  the  amount  of  the  issue 
which  «  ill  b«  placed  here.      The  loan  Is  for  an  unlimited  amount  and  th«T<- 
will  be  DO  limit  to  what  Is  sought  here.      The  principal  appeal  which  It  Is 

I  the  bonds  will  carry  exists  i„  the  two  speculative  features 
speculation  in  exchange,  and   0)   the  speculatim  f  the  amnr- 

tlzable  feature  of  the  loan,  which  will  be  redeemed  at  l.W)  within  sixty  years 
with  semi-annual  drawing  for  redemption  also  at  that  figure. 

The  price  of  the  bonds  lined  in  the  CJl 

by  the  closing  quotation  of  Paris  exchange  the  day 
previous  to  M  fixed  by  the  French  Finance  Ag 

-k  City.     The  bonds  will  be  dab 
and  will  be  issued  in  denominations  of  1.000,  2.000.  10,000 
and  'JO .000  francs;  it  is  pointed  out  in  the  offering  made  by 
Lazard  Freree  that  the  face  of  the  bonds,  in  accordance  with 
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the  French  custom,  will  indicate  the  annual  income  and  not 
the  principal.  The  bonds  will  be  a  direct  obligation  of  the 
French  Republic.  They  are  redeemable  on  interest  dates 
(May  1  and  Nov.  1)  by  semi-annual  drawings  at  1,500 
francs  per  1  .(KKMrauc  bond,  the  whole  issue  being  redeemed 
within  us.     Bonds  not  thus  drawn  are  subject  to 

redemption  at  the  option  of  the  Government  at  1,500  francs 
per  1,000-franc  bond  at  any  time.  Interest  and  principal 
are  payable  in  francs.  The  first  coupon  will  be  paid  Nov. 
1  ll'L'O.  and  will  be  for  35  francs,  which  includes  the  regular 
semi-annual  coupon  of  25  francs  and  10  francs  to  cover  the 
intereel  accrued  to  .May  1.  Principal,  interest  and  pre- 
mium of  the  loan  are  payable  free  of  French  taxes.  Ac- 
cording to  the  "Journal  of  Commerce"  the  purposes  for 
which  the  proceeds  of  the  loan  will  he  used  are  principally 
three,  as  follows: 

(1)  To  provide  funds  for  the  reconstruction  of  the  devastated  regions, 
which  will  require  tins  year,  it  is  estimated,  from  15.000.000,000  to  19,- 
000.000.000  francs.  (2)  To  reimburse  advances  made  by  the  Bank  of  France 
and  to  retire  the  currency  based  thereon,  to  the  extent  of  at  least  3,000.- 
000.000  francs.  (3)  To  reduce  the  floating  debt  of  France.  Treasury  bills 
being  acceptable  in  payment  for  the  loan  under  certain  conditions. 

The  French  Financial  Mission  j^esterday  made  public  a 
cable  showing  that  the  amount  received  by  France  from  the 
collection  of  indirect  taxes  during  January  was  885,449,000 
traces,  representing  an  increase  of  61%  over  January,  1919, 
and  150%  over  January,  1914. 


OFFERING  OF  FRENCH  LOAN  IN  LONDON. 
The   following   London   advices   appeared   in   the   "Wall 
Street  Journal"  of  Feb.  19: 

Austen  Chamberlain,  Chancellor  of  the  Exchequer,  states  that  the 
Government  has  assented  to  offering  opportunity  to  subscribe  to  the  new 
French  (■overnment  5%  premium  loan  in  London,  on  condition  that  the 
loan  proceeds  are  entirely  spent  in  Great  Britain.  There  is  no  question  of 
a  British  loan  to  the  French  Government. 


DENIAL  THAT  II.  P.  DAVISON'S  EUROPEAN  TRIP  IS 
FOR  PURPOSE  OF  ESTABLISHING  MONEY  COMBINE. 
A  statement  in  the  "Pall  Mall  Gazette"  relative  to  the 
object  of  H.  P.  Davison's  trip  to  Europe,  which  gained 
currency  in  the  United  States  through  a  Central  News 
cablegram,  has  been  repudiated  both  here  and  in  Europe  by 
those  whom  it  concerns.  The  cablegram  as  published  in 
"Financial  America"  of  Feb.  19  said: 

The  "Pall  A'lall  Gazette'*  says  that  the  purpose  of  n.  P.  Davison's  visit  to 
England  is  the  establishment  of  a  great  money  combination  to  finance 
national  and  private  enterprises  in  Europe  and  an  international  trading 
company  backed  by  J.  P.  Morgan  &  Co.  and  the  Guaranty  Trust  Co. 

A  denial  of  the  report  was  promptly  made  in  London  by 
Mr.  Davison,  and  a  member  of  J.  P.  Morgan  &  Co.,  it  was 
announced,  stated  on  the  19th  that  there  was  no  truth 
whatever  in  the  London  cable.  The  London  advices  to  the 
daily  papers  Feb.  19,  in  furnishing  Mr.  Davison's  de- 
nial, said: 

The  newspaper's  story  has  not  been  confirmed  from  any  source,  and  when 
the  attention  of  .Mr.  Davison's  secretary  was  called  to  it  this,  afternoon  he 
characterized  it  as  "wholly  unauthorized  and  in  many  respects  absurd." 

Mr.  Davison  himself  said  this  evening:  "Ordinarily  I  should  pay  no  at- 
tention to  this  and  like  articles,  but  under  the  conditions  existing  to-day 
It  seems  to  me  that  the  public  would  be  better  served  with  facts  than  with 
fiction  Happy  as  I  should  be  to  devote  myself  to  any  comprehensive 
plana  which  would  be  in  the  common  Interest  of  Europe  and  America  I 
am  constrained  to  say  that  statement  No.  1  la  entirely  v  ithout  foundation. 
1  ha\  i-  mtii  no  one  on  any  financial  plan  and  do  not  contemplate  doing  so 
while  in  Europe,  far  I  have  DO  such  plan  in  mind." 

Mr.  Davison  added  that  statement  N'o.  2  probably  was  based  on  the  fact 

of  tin    .  -i    of   the   Foreign   Commerce  Corporation  of  America, 

owned  by  the  Morgan  firm      Lieutenant-Colonel  Grayson  M.  r.  Murphy, 

wtiri  is  Chairman  of  the  i  orporat  Ion,  w in  remain  In  Europe  for  developing 

tneaa,   Mr     Davison  said,  but  ho  himslef  will  only  act 

lor  the  Bed  i 

On  Sunday  Mr.  Davison  will  go  to  Paris  and  then  proceed  to  Geneva. 

Mr.  Davison  Bailed  for  Europe  on  the  Mauretania  on 
Feb.  5,  as  a  delegate  to  the  tied  Cross  Convention  in  Ge- 
neva, and  arrived  in  London  on  Feb.  13.  While  it  is  under- 
stood   that    he   will    incidentally   discuss    important   matters 

witli  interests  in  Greal    Britain  and   Prance,  the  positive 

staii  nun  i  is  made  that  no  such  plans  as  the  reports  claim 

are  in   \  iew. 


CHINESE  LOAN  AND   TRIP  OF   T.    W.   LA  MONT   TO 
FAR   EAST. 
Thomas  W.  Lamont  of  .1.  p.  Morgan  &  Co.,  whose  de- 
parture on  Feb.  12  for  the  Far  Bast,  as  the  representative 

of   I  he  American  group  of  bankers   which  is  part   of  the  BO- 
•alled    Chinese  OOnsortum,   was   referred    to   in   our   issue  of 

Saturday  lasl  (page  600),  is  reported  in  Chicago  dispatches 

C  It  he  Mlh,  while  enroiit  e  to  the  Orient ,  to  I  1,  that 

pies?nt  negotiations  wire  concluded,  China   would   he 
Bled  a  loan  of  S'20,000,000,  half  of  the  bonds  to  h 


in  the  United  States  and  half  in  Japan.  From  Peking,  under 
date  of  Feb.  13,  the  Associated  Press  furnished  the  following 
information,  which  appeared  in  the  daiby  papers  Feb.  17: 

The  foreign  legations  have  notified  th-;  Foreign  Office  that  Great  Britain, 
France,  the  United  States  and  Japan  are  prepared  to  cause  a  loan  of  £5,- 
000,000  to  be  issued  by  a  group  of  banks,  and  secured  by  the  salt  and  other 
revenues,  it  was  announced  to-day. 

The  loan  will  be  conditional  on  negotiations  between  North  and  South 
China  being  resumed  and  the  disbanding  of  unnecessary  troops.  The  four 
governments  named  will  supervise  the  funds  and  the  disbanding  of  the 
soldiers. 

On  Feb.  16,  Washington  dispatches  regarding  the  loan 
said: 

Bankers  of  the  United  States,  Great  Britain,  France  and  Japan  who  are 
reported  from  Peking  to  be  ready  to  make  a  loan  of  approximately  $20,000,- 
000  to  China  are  included  in  those  who  will  be  in  a  consortium  which  ia 
being  planned  to  finance  China  on  an  extenatl  e  scale.  This  loan,  however, 
is  not  a  part  of  the  consortium  project  but  a  temporary  advance  to  meet 
Ugent  needs  of  the  Chinese  Government  for  administrative  purposes. 

Thomas  W.  Lamont.  of  New  York,  is  now  on  his  way  to  China  to  repre- 
sent the  American  bankers  in  the  final  negotiations,  which  were  initiated  by 
the  American  State  Department. 

Great  Britain  and  France  are  unable  to  take  immediately  their  parts  of  the 
consortium  or  the  present  temporary  loan,  it  was  explained  to-day,  and  until 
they  have  stabilized  conditions  at  home  the  United  States  and  Japan  are  to 
"carry"  the  banks  of  those  countries. 

The  proposed  consortium  is  a  result  of  efforts  by  the  State  Department 
to  solve  the  dangerous  situation  in  the  Far  East  by  grouping  all  loans  for 
China  ami  extending  participation  in  the  loans. 

It  was  stated  at  the  State  Department  to-day  that  the  consortium  loan 
Ls  being  delayed  because  of  certain  details  in  regard  to  Japan  s  participation. 
Japan  has  insisted  that  Mongolia  and  Manchuria  be  excluded  from  the 
territory  to  which  the  consortium  loan  Is  to  be  applied.  The  other  powers 
have  not  agreed  to  this,  and  the  matter  is  now  the  subject  of  diplomatic 
conference  in  the  various  capitals. 


CZECHOSLOVAK  GOVERNMENT  AND  SYNDICATE  OF 
BANKERS    TO    PURCHASE    U.    S.    COTTON. 
Prague  advices  to  the  daily  papers,  Feb.  19,  said: 

Agreement  has  been  reached  between  the  Czechoslovak  Government  and 
a  syndicate  of  bankers  for  the  advance  of  funds  necessary  for  the  purchase 
of  20.000  bales  of  American  cotton  each  month,  it  ls  reported  here.  Hair 
of  the  manufactured  product  will  be  for  export  so  that  credits  for. future 
purchases  may  be  re-established. 


INDIA  AND  SOUTH  AFRICA  ACTIVE  IN  GOLD 
MARKET— INDIA'S  NEW  CURRENCY  PLAN. 
The  activity  of  India  and  South  Africa  in  the  London  gold 
market  has  been  marked  during  the  past  few  weeks.  On 
the  6th  inst.  the  New  York  "Evening  Post"  printed  the  fol- 
lowing cable  dispatch  from  London  regarding  the  outbidding 
of  New  York  by  India  for  London  gold: 

While  the  price  of  gold  bullion  has  been  rising  from  last  weeks  117 
shillings  6  pence  per  ounce  to  127  shillings  1  pence  this  week.  India  has  been 
i.  st  bidder.  The  fact  that  Bombay  has  thus  far  been  able  to  over- 
bid New  York  for  the  gold  offered  here  is  mostly  explained  by  the  further 
i  it  the  depreciation  of  sterling  exchange  in  the  Indian  markets  has 
been  greater  than  its  depreciation  in  America. 

This  week,  however,  sterling  has  been  almost  equally  depreciated  In  the 
two  markets.  But  under  the  new  currency  arrangements  of  India  the  situa- 
tion is  highly  peculiar,  because  apparently  India  gets  a  double  profit  on 
the  gold  first  through  exchange,  but  second  because  gold  is  fictitiously 
high  in  India  itself.  Therefore  a  profit  is  obtained  through  selling  to  the 
natives. 

It  is  considered  here  that  the  new  Indian  currency  arrangements  will 
necessarily  Increase  trade  between  India  and  America,  but  they  may  con- 
ceivably give  India  a  temporarily  greater  pull  upon  your  gold. 

Commenting  on  this  the  "Post"  of  the  6th  inst.  said: 

New  York  banks  with  Indian  and  London  connections  have  no  definite 
knowledge  of  the  report  of  the  Indian  Exchange  and  Currency  Committee, 
on  whose  recommendation  the  British  Government  has  esi.iblished  a  new 
Indian  exchange  on  the  London  market.  It  is  known,  however 
that  on  the  new  basis  ten  Indian  rupees  willbe  exchanged  for  one  pound 
sterling.  With  sterling  at  par  in  New  York,  this  would  give  a  value  of 
48.66  cents  In  our  money  to  the  Ind.an  rupee.  Our  own  Mint  values  the 
rupee  at    32.4   cents. 

The  British  Government's  action  was  taken  with  reference  to  the  high 
price  ol  silver,  Which  is  the  metal  from  which  the  rupi  I  Bank- 

ers familiar  with   ihc  Indian  cuirency  Calculated   this  morning  that   at   the 

new  rate  of  exchange  the  British  Government  had  placed  a  value  of  about 

SI  .40  an  ounce  <>n  the  silver  Contained  in  the  Indian  rupee  currency,  which 
ire  considerably  above  the  market  price.  The  New  York  price  of 
silver  is  about  $]  .32  per  ounce.  The  efrect  win  be.  it  la  expected,  to  prevent 
the  melting  down  or  rupees,  which  are  now  more  valuable  as  coin  than  as 
bullion  another  result,  .t  was  said  to-day.  should  be  to  encourage  Imports 
Into  India,  since  the  rupee  was  given  an  Increased  purchasing  power  abroad. 
In  aome  iiuarur  it  was  held  that  the  stimulus  to  imports  would  apply  to 
Imports  ,,f  gold  as  well  as  of  goods.  In  its  previous  efforts  to  stabilize 
the  value  Of  the  rupee  the  British  ('.overnment  has  invariably  fixed  a  price 
which  placed  a  value  upon  the  Indian  silver  coin  below  the  ruling  market 

price. 

South  Africa's  huyings  were  referred  to  as  follows  in  special 
advices  to  the  "Post"  from  London  Feb.  11: 

At    the  moment.   South    Africa    Is  the  strongest    buyer  or  the  gold  bullion 

offered  In  this  market.     This  illustrates  the  topsy-turvy  condtioni 
etxne;foi  bought  for  coinage,  notwithstanding  the  fact  that 

South  Africa  la  the  main  shipper  or  gold  bullion  to  London  and    hat  thopre- 
ild  currency  or  South  Africa  has  been  incited. up  owing  to  the  gold 
premium. 

The  proposal  of  the  -Dally  BxpTCM"  ibat  our  people  melt  up  their  gold 
Jewelry  Tor  export   as  bullion  Is  a  paltry  performance  .      ir  this  were    done. 
mt  would  be  relatively  insignifican;  and. would  result   In  diverting 
attention1  from  (he  main  point. 

The  above  was  followed   by    the   annexed  cabled  advices 
ion)  to  the  same  paper  Feb.  17: 
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At  the  slightly  lower  price  of  l_'l  shilling-,   $  ponce  p  11a  and 

South  America  have  this   week   ban   the  I>u.vits  of  gold  hen-       Supplies 
have  been  small.    The rwoTtry  In rih  ..•  buyiiigjf...' 

purposi-s.  B^ 

We  'ill  later  djepafrh    Fob.  Is    from 

London   to  the   "Post:" 
The  premtam  on  gold  here  oontlnuei  bo  move  up  and  down  with  the  ftao- 

tuatfons  hi   N'rn   *i  ork  exchange,  bin   l  \merica  aro  still  th<< 

till  bidders. 


,1.    /■:.     [MESON    "AMERICA*    INVESTMENT 
CA  VI  hi  l  \    SXCHA  VGl 

An  indication  of  the  eztenl  to  which  the  future  course  of 
Canadian  Exchange  aifeot  American  finanoial  and  industrial 
interest  ia  supplied  in  a  statement  under  date  ,,f  ivi,.  20, 
by  A.  B.  Ames  of  A.  V. .  Ames  ft  <'<>..  of  Toronto.  Mr. 
Allies   -ays: 

The  flaw  of   American  capl  stag  onprei 

proper  the  result  of  the  ■""*»">■  attention,  and  doubtless 

ill  recognil  Ion  of  the  nncli  rlying  strength  of  (   anadian  economic  coiidll  Ions. 

1  meat  In  new  lavui  -  ..i  1  Ian  idlan  ■ecuritli  1  during  the  last  1  Ighl  »•  •  Us 

alone  approximated  140  pled  with  the 

■  of  tin-  preferenl  la]  tariff  irtthln  the  Britten  Empire,  fin<l  c  q 
in  the  f:ot  'i  1128,000,000  have  bean  unset  ad  during  I 

year  by  American  companlei  In  the  wtaMlilimonl  of  new  Indueti 
branch  planta  In  the  Do  minion.     However,  conoomltanl  with  this  situation. 
which  has  grown  out  of  conditions  thai  baTenow  placed  <  'anadian  — '*«"!' 
in  the  1  discount  of  about  17%,  is  the  expectation  of  the 

return  of  exchange  to  normal  levels,  and  these  figures  thus  suggest  graphlo- 
ally  the  vital  Interest  of  Unite  men  and  in\.s',,rs  n    the 

adequate  solution  of  tin'  problem  of  the  rn  nsteW^""**"'  of  the  normal 
11  the  two  countries.    That  the  problem  win  be 

only  settled  Is  assured  whatever  ma]   be  the  variety  of  solutions 
Ically  prop  ■ 


SILVER    QUOTATIONS    AND    CANADIAN    MINERS' 
WAGES. 

In  its  issue  of  Feb.  16,  t  lie  "Wall  Street  Journal"  said: 
with  silver  at  f]  .'!.">  and  American  money  commanding  ■  premium  of 
15%.  Canadian  miners  are  receiving  Si  .">  an  ounce  Canadian  curt 


NSW  BRITISH  EXCHEQUER  BONDS  INVESTMENT 
THROUGH  WAR  SAVINGS  ASSOCIATIONS. 
The  prospectus  of  the  new  issue  of  Exchequer  honds,  put 
out  by  Great  Britain,  for  which  applications  were  opened 
on  Jan.  1'.),  is  given  below  .  M  published  in  the  London 
Exchange  Weekly  Official  Intelligence  of  Jan.  21.  The  new 
issue  will  run  for  five  years  and  beat  ad  is  intetidod  to 

meet  the  6%  Exchequer  bonds  maturing  Feb.  16  l(J2().  the 
3%  Exchequer  bonds  maturing  Mar.  24  and  the  f> 
chequer  bonds  due  Dec  1.  The  list  for  conversion  applica- 
tions closed  on  Feb.  11;  the  list  for  cash  applications,  it  was 
announced,  would  close  on  or  before  Feb.  28.  Chancellor 
of  the  Exchequer,  Austin  Chamberlain,  made  known  on 
Jan.  B,  tl't'  intention  of  the  <  iovermnent  to  offer  the  proposed 
new  issue,  his  remarks  with  regard  thereto,  having  been  a 
feature  of  a  dinner  given  by  Sir  Robt  ii  Kmdersley,  Chairman 
of  the  National  War  Savings  Committee;  the  London  "Finan- 
ancial  News"  of  Jan.  9  reports  the  Chancellor's  remarks  as 
follows: 

Policu  of  the  A'nc   Issue. 
It  had  boon  suggested  to  him  that  the  Wi  rttflcalea  no  long*  r 

fully  met  the  needs  of  the  ease,  and  that  many   \  s  Associations 

would  liko  to  have  some  other  form  of  tiovernment  security  which  would 
offer  an  attractive  Investment  to  their  members.  He  proposed  to  make  a 
new  issue  of  bonds  for  a  limited  period  to  meet  the  maturities  which  were 
Immediately  becoming  due  lie  had  decided  to  make  this  issue  such  an 
Issue  as  was  necessary  in  order  to  render  effective  the  policy  of  preventing 
further  increase  of  currency  notes  and  credit  inflation,  as  advised  by  Lord 
Cunliffes  Committee,  lie  proposed  to  make  an  early  Issue,  open  only  for 
a  limited  period,  of  Exchequer  Bonds.  It  was  not  a  funding  op* 
It  was  not  In  order  to  obtain  new  money.  It  was  to  carry  over  a  short 
period  of  years  the  maturing  obligations  which  fell  due  in  the  course  of  the 
next  two  months. 

Holders  Option  of  Repayment. 
It  would  bo  an  issue  of  five-year  Exchequer  Bonds  at  par.  carryii  | 
Interest.     The  holder  would  have  the  option  on  each  January  during  their 
currency  to  give  notice  require  at  one  year  from  date:  that  was 

to  say.  the  first  date  of  repayment  possible  to  him  would  be  Feb.  1   1028. 
He  would  have  the  same  option  at  Feb.  1  in  the  following  years. 

Conrersion  Facilities. 
Facilities  will  be  offered  to  holders  of  the  (>'.;  Exchequer  bonds  maturing 
i.iry.  3r'c  Exchequer  bonds  maturing  in  March,  and  %%  Exchequer 
bonds  maturing  in  December  to  convert  on  favorable  terms  into  the  new 
Issue.  Subscriptions  would  open  Tuesday.  Jan.  20,  and  would  be  closed 
on  or  before  Feb.  28.  There  would  be  both  Bank  of  England  and  Poet 
Office  issues. 

The  toast  which  was  proposed  by  Mr.  Chamberlain,  was  acknowledged 
by  the  Chairman. 

We  give  the  prospectus  herewith: 

Exchequer  Bonds,  Fire-and-Three-Quarters  Per  Cent. 

The  Bank  of  England  are  authorized  by  the  Lords  Commissioners  of  His 
Majesty's  Treasury  to  receive  applications  for  the  above  bonds,  at  par,  the 
full  amount  being  paable  on  application. 

The  principal  and  interest  of  the  bonds  are  chargeable  on  the  Consolidated 
Fund  of  the  United  Kingdom. 

The  bonds  will  be  repayable  at  par  on  1st  February,  1925,  but  a  holder 
of  bonds  of  this  issue  may  give  notice  during  the  month  of  January  In  either 
of  the  years  1921,  1922  or  1923  requiring  repayment  of  the  bonds  at  par 


Bondi  of  this  issue 

shown  in  the  manner  < 
ownership  of  a  perso 


on  1st   February  in  the  year  next  succeedlng'that  In  whi-  Ii  •  .  Ii  du 
gi\'"       I  Oder  no  circumstances  may  notice  once  giv.       ..  sa 

withdrawn. 

terest  payable  from  lime  to  time  In  respe 
I  all   Hrltlsli  taxation,  prvwent  or  future.  If  It 

I'rcasury  thai  they  are  In 
la  neither  domiciled  nor  ordinarily  resident  in 
rttal  ■  end  i: 
Further. ti  '.jui  eJaas  to  tune  In  raant  of  this 

Issue  will  he  exempt  from  Hrltlsli  Income  Tax.  present  or  future,  if  it  i-.  shown 
in  the  matin,  r  ■  le-  U.nds  are  In  the  beneflda 

ownership  of  a  person  nttt  irtly  resident  In  tl 

of  Qreal  Britain  and  ir.  ■  regard  to  the  quest  io-  i 

Where  soon  bond  is  in  the  beneficial  ownership  <>f  t  pen 
amotion  under  these  provisions,  the  i 

deduction  for  Income  tax.  or  other  taxes,  II  .ratio 

IMSSfllp  in  soon  form  as  may  be  r«si  rtPSBSSrj 

The   beds   will    be  Issued   In   denominate  |,    £600 

£1.000  and   £.r>.fM>0.  and  may  be  registered  free  of  ooat  In  the  books  of  lh 
Hank  of  England,  or  of  the  Hank  of  Ireland,  as 

1.  Transferable  In  the  bank  transfer  books,  or 

2.  Transfer. ilj|.    | 

Allotments  may  tie  obtained  In  rasjelered  form  or  lti  bonds  to  bearer 
the  option  of  the  applicant. 

Holdings  ,  bonds,   which   will   be  an  Is   any  sums 

which  are  multiples  of  ■  penny,  may   I  any  time  In  whole 

or  In  part  >  in  mult':  >  bearer  V/tlB 

Interesl  on  the  bonds  win  be  payable  on  \ugust. 

the  first  dividend,  pavabli  reel  from  the 

date  on  which  applications  Is  Io.!  l  .it  any 

office  of  ot f  ih.  fter  mentioned.     (Than  the  I 

in  respect  Of  a  bond  applied  for  during  January  w  ill  repi  el  for  .i 

period  niMHHlllIt  a  full  half-year.) 

Dividend  warrants  in  respect  led  by 

post.      In    the  case  of  allotinc  •ildlngs    warrens   for    the 

tint  dividend,  payable  1st  august,  1930.  v/fll  be  fur  ward  t  to  aha 

Original   allotecs  or    their    nominees.      Dividends  on    11.  -■%  ill   be 

lpon. 
Applications  for  bonds,   which   must  In  every   case  be  accoinpanhsd   by 
payment  of  the  full  amount  payable  In  reaped  of  the  bonds  applli  d  for.  may 
be  lodged  "t  any  ofricc  of  the  following  banks  at  any  t  ii  such 

;re  open  for  business,  viz.: — 

Countj     v.  •  Parrs 

Hank 

London 

Manchester  a  Llvorn  inking 

Mini-' 

Bank,   Ltd 

.1   Provlnclsl   t  ■  ink   of 

it,  Ltd, 
North  of  Scotland   I 
Ltd 


Bank •  ' 

id. 
Hank  ol  Liverpool  A  Martins.  Ltd. 
'  Boot!  ind 

i Inen  Hank. 
Child  .'.  I 

|C  Hank.  Ltd. 

ik  ot  Scotland,  Ltd, 

■ 

■  ... 

Equltabli 

•  nils,  Curried 

Guern  ■  Ltd. 

t  innner 

Ltd 

Isle  ol  ' 

Ltd. 


| 
.  .  Ltd. 


Btllwelle 
Tube  4  I 

Union  H  u 
Wllllami  i 


may  be  forwarded  by  post  to  the  Bank  of  England   LaaSS  office* 
5  &  6.  Lombard  Street.  E.O.3. 

Conrersion  of: 

Six  per  cent.  Exchequer  bonds  due  10th  February.  1920. 
Three  p.-r  cent     Exchequer  bonds  due  2tth  March.  1920.      (There  are  no 
-isd  holdings  of  bonds  of  this  is- 

t.-hequer  bonds  due  1st  December.  1920. 
Holders  of  the  above  lasses  may  surrender  their  holding's  and  reeatve  in  as- 
aerator  similar  hold        of  fhoxslB  of  the  preaeot  lease 

boldtnga  may  be  surrendered  In  whole  or  In  p.iri  hi  sums  which 
are  multiples  of  i ■">:  a  Bearer  bond  will  only  be  convertible  as  t,.  the  whole 
amount  represented    by   such   bond. 

Holders  of  |  bnMtngi  of  •  -r  bonds.    1920,  and  &% 

Exchequer  bonds,  L9S0,  who  derire  to  ascrrari  their  aoMlngi  must  give 

to  the  Hank  of  Knuland  in  the  pn-sr-rloed  form  I  -i   1  ith 

ry,    1020,      Holders  of   B  must    lodge 

th.ir  bonds  at  the  Hank  of  England  Lnana  '  '"  •■  date. 

Application  forms  for  the  conversion  or  registered  hold 
warded  to  all  holders  .in  case  of  joint  accounts  to  | 
•  1  of  But  per  cent     Kxchcquer  bonds 

The  Pile  anil  Tin  we  Quai  His  per  cent.   I  Issue 

tcheqoer  honda.  1W0.  a  i  haif- 

i  payable  1st  aVognat,  1920  and  the  full  1 

rlue  th  111  be  paid  In  reaped   Of  lb' 

Exchequer  bonds  surrendered. 

bVw  of  Three  p.-r  cent .  I 
The  Fivi^and-Three-yuearters  per  cant.   I 

will  carry  a  diri- 

9th  March.   1030;  and  the  full  half-year's  d 
will  be  paid  In  respect  of  the  Tl. 

8.   Conversion  of  Five  per  cent.  Exchequer  bonds.  1920. 

The   riv.-and-Threo-Quartcrs  per  a 

II  carry  a  ilivldend 
lUgUBt,    lOaO.   representing  lnt<Tcst   to   that  datv  from    17th 
May.    1920.  and  the  full  half-year  s  d  ■*■  be 

paid  In  reepeet  of  U  ,d*  surrendered. 

In  the  case  of  registered  holdings,  the  dividends  due  on  holdings  converted 
will  |„  ;iald  as  follows: 

r  cent.  Exchequer  bonds.  1920.  to  the  persons  In  whose  names  the 
fc«Mi«|i  g  "f  K>th  January.  1920.  when  the 

balance  for  the  dividend  was  struck. 

Five  per  cent .  Exchequer  bonds.  1920.  to  the  persona  in  whose  names  the 
holdings  stood  at  the  time  of  conversion. 

The  dividends  payable  1st  August.  1920.  in  respect  of  registered  holdings 
issued  In  exchange  for  holdings  converted,  will  In  all  cases  be  paid  to  the 
persons  in  whose  names  the  holdings  stood  at  the  time  of  conversion. 
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Coupons  for  the  dividends  due  respectively  on  16th  February.  1920.  24th 
March,  1920.  and  1st  June.  1920,  must  be  detached  from  Bearer  bond.-  prior 
to  such  bonds  being  lodged  for  conversion. 

N.B. — Applications  for  conversion  of  bonds  registered  In  the  books  of 
the  Hank  of  Ireland  should  be  forwarded  to  the  Bank  of  Ireland,  Dublin. 

Bonds  issued  by  the  General  Post  Office  will  not  be  convertible  at  the 
Bank  of  England,  they  will  be  convertible  at  the  General  Tost  Office  under 
the  arrangements  set  forth  In  the  separate  Prospectus  issued  by  II.M. 
PoetmaMi  r-(  lenatal. 

The  list  for  conversion  applications  will  close  on  1-lth  February,  and  the 
list  for  cash  applications  on  or  before  28th  February. 

A  Post  Office  lame  <>f  the  bonds  is  also  offered  at  par  in  bonds  of  £5.  £20 
and  £50.  Holders  of  Six  per  cent.  Exchequer  bonds.  1920.  or  Five  per  cent . 
Exchequer  bonds,  1920,  on  the  Post  Office  register  may  exchange  their 
holdings  into  this  new  issue.  The  terms  are  the  same  as  those  given  above 
with  the  undermentioned  exceptions: 

Holders  of  bonds  purchased  through  the  Post  Office  who  are  resident 
abroad  will  have  the  same  privilege  as  regards  exemption  from  British 
taxation  as  holders  of  bonds  purchased  through  the  Bank  of  England. 

Applications  for  bonds,  together  With  the  full  amount  payable,  may  be 
lodged  on  or  after  20th  January,  at  any  Money  Order  Office  in  the  United 
Kingdom  and  at  those  Banks  which  act  as  agents  for  the  Postmaster-General 

Persons  who  desire  to  apply  War  Savings  certificates  or  savings  bank 
deposits  in  payment  of  applications  for  the  bonds  can  do  so  at  the  time  of 
application. 

Every  applicant  will  be  supplied  at  the  time  of  payment  with  a  bond  book 
in  which  the  amount  of  the  purchase  will  be  recorded.  If  Bearer  bonds  are 
applied  for.  they  will,  when  prepared,  be  issued  In  exchange  for  the  book. 
If  registered  bonds  are  applied  for,  applicants  will  retain  the  bond  book 
and  will  not  be  required  to  take  delivery  of  the  actual  bonds.  Any  further 
purchase6  which  they  may  make  from  time  to  time  will  be  recorded  in  the 
book.  A  confirmation  of  each  transaction  will  be  sent  by  the  Controller 
of  the  Post  Office  Saving?  Bank. 

Dividends  on  registered  bonds  will  be  paid  cither  by  warrant  or  credit  to  a 
Savings  Bank  Account  without  deduction  of  income  tax.  Persons  liable 
to  income  tax  must   include  such  dividends  in  their  own  returns  of  income. 

Income  tax  will  be  deducted  from  all  coupons  on  Bearer  bonds  held  by 
persons  ordinarily  resident  in  the  United  Kingdom  of  Great  Britain  and 
Ireland. 

If  the  holder  of  Registered  or  Bearer  bonds  of  the  Post  Office  1 
desires,  the  bonds  will  be  sold  on  his  behalf  by  the  Post  Office  and  the  pro- 
ceeds (less  commission)  will  be  paid  to  him  in  cash.      Kegistercd  bonds  may 
be  converted  at  any  time  into  Bearer  bonds  with  coupons  attached. 

Conversion  of  holdings  on  the  Post  Office  Register  of: 

£(')  per  cent.  Exchequer  bonds,  due  16th  February,  1920. 

£5  per  cent.  Exchequer  bonds,  due  1st  December.  1920. 

Holders  of  the  above  issues  may  surrender  their  holdings,  in  whole  or  in 
part,  and  receive  in  exchange  therefor  similar  holdings  of  like  amounts  of 
bonds  of  the  present  Issue. 

Bolder!  of  registered  holdings  of  the  Post  Office  issues  of  £6  per  cent. 
Exchequer  bonds,  1020,  and  £6nrcent.  Exchequer  bonds,  1020,  who  desire 
to  convert  their  holdings  must  give  notice  to  the  Controller  of  the  Post 
Office  Savings  Bank  In  the  prescribed  form  not  later  than  1-lth  February. 
Holders  of  Post  Office  Bearer  bonds  of  theso  issues  must  lodge  their  bonds 
at  the  Post  Office  Savings  Bank,  London.  W.14.  on  or  before  the  same 
date.  Application  forms  for  the  conversion  of  registered  holdings  will  be 
forwarded  to  all  holders  (in  the  case  of  joint  accounts  to  the  first  holders). 

N.B. — Bonds  issued  by  the  Bank  of  England  or  the  Bank  of  Ireland  will 
not  be  convertible  at  the  Post  Office. 

Application  for  conversion  of  bonds  issued  by  the  Bank  of  England 
should  be  forwarded  to  the  Bank  of  England,  and  of  bonds  Issued  by  the 
Bank  of  Ireland  to  the  Bank  of  Ireland,  Dublin. 


M0RET0N  FREWEN  ON  EFFECT  OF  RISE  IN  SILVER 
ON  TRADE  WITH  FAR  EAST. 

Moreton  Frewen,  the  British  economist  and  authority  on 
silver,  makes  the  following  commentary,  according  to  the 
"Wall  Stnct  Journal"  of  Feb.  14,  regarding  the  present 
status  of  silver  and  its  relation  to  far  eastern  trade: 

The  "Wall  Street  Journal"  of  Feb.  9  contained  a  digest  of  our  Board  of 
Trade  figures  from  the  Manchester  Guardian  which  1  venture  to  say  pre- 
sents the  most  Interesting  exchange  position  in  all  modern  economics.  The 
writer  has  spent  much  time  in  the  Far  East,  and  the  press  of  this  continent 
has  never  perhaps  taken  seriously  my  conviction  that  the  great  and  new 
Industrialism  of  Asia,  showing  itself  In  the  cotton  mills  of  Bombay,  the  Jute 
mills  of  Calcutta,  the  great  Iron  Industries  of  Ilankau — a  hundred  more, 
were  created  and  their  baneful  competition  fostered  by  low  exchange,  and 
equally  that  the  low  exchange  value  of  silver  was  destroying  your  exports 
to  Asia  of  cotton  and  wheat  and  lumber  and  steel  rails. 

Before  giving  the  figures  of  the  cotton  trade  arising  from  the  recent  great 
jump  In  silver,  let  me  refer  for  a  moment  to  the  then  quite  unprecedented 
fall  In  silver  In  1907 — the  greatest  fall  in  any  eighteen  month  period,  a 
fall  particularly  marketed  during  the  last  nine  months  of  1907.  Mr.  Ellhu 
Root,  then  Secretary  of  State,  at  the  request  of  Senator  Lodge  sent  a  circular 
to  all  your  consuls  In  Asia  asking  for  Information.  The  circular,  I  may  say, 
was  sent  out  some  months  too  soon  to  secure  the  maximum  results  in  the  case 
of  remote  provinces  In  China.  But  for  all  that  the  replies  were  most  educa- 
tional, and  were  all  the  same  way.  I  must  confine  myself  to  a  single  small 
table  from  your  consul  Mr.  Roger  Greene  at  Dalny  In  Manchuria. 

Dalny  Value  of  Imports. 

Cotton  Goods.        Flour.       Exchange. 

March  quarter.  1907 »709.9«9      $301,123  .57 

December  quarter,  1907 201.901  73.909  47 

Still  only  half  awakcnid.  and  relying  chiefly  on  what  Professor  Francis  A 
Walker  had  written  to  DM  In  1H91  that,  the  world-wide  financial  crisis  had 
resulted  from  the  great  break  In  silver  exchange  In  1893.  you  may  perhaps 
recall  that  In  the  airly  months  of  1 007  I  ant  Icipatcd  a  great  financial  crisis 
at  hand,  publishing  this  forecast  In  many  of  the  newspapers  and  rovlewB 
here  and  in   England. 

Now  let,  us  look  at.  the  figures  from  the  "Manchester  Cuardian.  "Tho 
sterling  rise  In  silver  last  year  was  from  1S  ' .<t  pence  In  January  to  7(1 '«'  pence 
In  December.  In  January  England's  exports  of  piece  goods  to  China  was 
six  million  yards.  In  October  It  had  risen  to  ££  million  yards  and  In  Nov- 
ember. «  ;is  oi  cr  10  millions.  I  BXpeCt  when  we  get  the  returns  for  December 
and  January  the  figures  will  be  more  sensational  still. 

Thus  much  China:  but  In  the  case  of  India  every  effort  was  made  | 
government  to   tie  the  rupee  doWTJ    to    Id   pence.       You   recall    the  flagitious 
attempt    made  by  Lord   Reading  BO  purchase  In  advance  all  tho  sliver  prod- 
uct of  this  continent   at    Si;  cents  .in  ounce      an  attempt  happily  fnmtrativl 
by  Mr.  ,  £  i|,,.  other  western  governors.      Ho  that  the  Indian 

figure*  unlike  the  (  hlna  figures  present  a  tampered  silver  exchango.  and  not 


a  free  exchange— they  represent  a  final  and  despairing  effort  by  the  gov- 
ernment, of  India  to  tie  silver  down  and  for  that  very  reason  a  comparison 
of  Bombay  and  Calcutta  cotton  Imports  with  the  Chinese  "free  silver" 
exchange  is  all  the  more  interesting.  Whereas  then,  as  shown  above, 
England's  piece  goods  exports  rose  within  the  twelvemonth  600%.  these 
exports  to  Bombay  and  Calcutta  barely  doubled  (50.000,000  yards  to 
100.000.000). 

I  need  hardly  point  out  to  you  that  tho  present  premium  on  your  dollar 
and  the  present  discount  on  our  pound  sterling.  If  these  should  continue, 
will  build  up  your  cotton  exports  to  China  and  India  at  the  expense  of  Eng- 
land. There  is  to-day  an  exchange  premium  behind  your  cotton  export  to. 
say  Shanghai,  represented  by  the  full  fall  in  sterling  exchange.  Massa- 
chusetts for  3  Shanghai  tai  la  gets  fi\  e  gold  dollars,  Manchester  for  the  same 
8  taels  gets  not  a  sovereign,  but  only  eleven-sixteenths  of  a  sovereign. 
Although  it  is  far  from  clear  at  this  moment  what  the  Government  of  India 
is  aiming  at,  one  point  is  certain,  they  have  fixed  their  rupeo  exchange  at 
such  a  price  that  silver  can  never  again  fall  below  129  cents  an  ounce.  As 
this  becomes  generally  recognized  new  silver  mines  should  be  opened  and 
the  silver  urgently  needed  to  protect  our  Western  gold  reserves  against  the 
Asiatic  drain  should  be  forthcoming.  But  the  expansion  will  require  time. 
Which  is  to  a  in  in  this  terrible  race  for  Moses — the  man  in  tho  silver  mine, 
or  the  man  in  the  pulp  mill? 

Let  me  appeal  confidently  to  public  opinion  here  to  express  itself  as  the 
accumulating  evidence  presents  this  mighty  exchange  problem  more  fully. 
It  is  a  problem  on  which  all  other  exchange  problems  turn.  From  the 
Babylonian  era.  as  Professor  Max  Muller  pointed  out.  at  what  time  the 
ratio  was  1  to  11,  until  1873,  because  of  "free  coinage"  at  leading  mints, 
the  ratio  of  value  of  the  two  metals  in  the  world's  market  varied  never  more 
widely  than  between  1  to  11  and  1  to  16.  Calonne's  French  Mint  law,  the 
law  of  1903.  is  simplicity  itself  and  is  invincible  in  its  simplicity.  Let  me 
lea\e  in  on  your  pages  for  a  new  generation  to  admire. 

To  every  person  bringing  to  the  Mint  1  kilo  of  gold,  nine-tenths  fine, 
the  same  shall  be  given  back  to  him  transformed  into  155  disks  of  20  francs, 
of  which  the  total  shall  be  reckoned  at  3.100  francs.  And  to  all  persons 
bringing  1  kilo  of  silver  nine-tenths  fine,  the  same  kilo  shall  be  returned  to 
him  coined  Into  10  five-franc  pieces,  of  which  the  total  shall  be  equal  to 
200  francs.  The  debtor  may  tender  these  gold  and  silver  disks  at  his 
option  and  can  obtain  for  them  a  full  receipt  for  his  debt. 


DISCONTINUANCE  OF  U.  S.  PURCHASES  URGED  IN 

CANADA    UNLESS  PAYMENT  IS  MADE 

IN  CANADIAN  MONEY. 

Toronto  Press  advices  Feb.  7  said: 

As  the  result  of  telegrams  sent  broadcast  to  members  of  the  'association 
the  secretary  of  the  Canadian  Wholesale  Grocers'  Association  has  received 
more  than  one  hundred  replies  unanimously  In  favor  of  discontinuing  the 
purchase  of  United  States  manufacturers'  goods  unless  payment  for  same 
is  accepted  In  Canadian  monoy. 

Because  of  the  soaring  exchange  rates  local  theatres  are  faced  with  the 
necessity  of  canceling  their  contracts  for  attractions  from  the  United  States, 
as  the  American  producers  object  to  accepting  Canadian  money  at  a  heavy 
discount. 

On  Feb.  C  special  advices  from  Winnipeg  to  the  New  York 
"Times,"  said: 

t'nited  action  by  every  available  resource  to  stop  the  buying  of  American 
goods  to  stem  the  disastrous  drop  In  exchange  was  taken  to-day  by  the  Board 
of  Trade,  bankers,  wholesalers,  and  women's  organizations. 

( ireatcr  personal  economy,  careful  selection  of  Canadian  or  British  goods 
In  preference  to  American  products.  Increased  production,  and  elimination 
of  luxuries  were  the  main  points  advocated. 

A  great  reduction  in  trade  with  tho  United  States  by  local  firms  was  de- 
clared to  have  taken  place  and  firms  wero  said  to  be  busy  arranging  for 
trade  with  Great  Britain  in  linos  heretofore  imported  from  the  United 
States.  Women  are  preparing  to  patronize,  as  far  as  possible,  only  British 
and  Canadian  goods,  it  was  learned. 


CANADIAN      GOVERNMENT      AGAIN      PAYING 

PREMIUM   ON   GOLD   MINED   IN   CANADA. 
The  Toronto  "Globe"  of  Feb.  3  said: 

A  premium  is  onco  more  being  paid  by  the  Dominion  Government  on 
gold  mined  in  Canada.  A  short  time  ago  the  Government  practically 
withdrew  from  tho  market  through  canceling  the  premium  In  the  shape  of 
New  York  funds.  Yesterday  Toronto  men  Interested  In  the  Northern  gold 
mines  had  word  from  the  mines  that  the  Ottawa  Mint  would  onco  more 
pay  New  York  funds. 

When  the  Government  suspendod  the  payment  of  a  premium,  the  miners 
were  enabled  to  either  sell  to  the  Government  at  $20.67  per  ounce  or  to 
havo  tho  rei'lned  gold  shipped  back  to  them  for  disposal  at  will  after  paying 
the  refined  ehargea,  The  result  of  this  was  that  a  good  deal  of  tho  gold 
•I  In  Toronto  from  Ottawa  was  sold  to  Jewellers,  while  more  was 
Shipped  to  the  United  States.  Jewellers  for  some  time  havo  had  to  buy 
their  gold  In  the  United  States,  and.  In  so  doing,  had  to  pay  tho  express 
rate,  in  addition  to  the  premium  In  New  York  funds.  In  England  the  Gov- 
ernment Is  paying  considerably  more  for  gold  than  Canadian  producers  are 
receiving.  


EXCHANGE  RATE  STOPS  EXPORTS  TO  EUROPE 
FROM  CANADA. 

A  ( 'anadian  press  dispatch  from  Montreal,  appearing  in  the 
Toronto  "Globe"    Feb.   7  said: 

Owing  to  the  high  rate  of  exchange,  no  goods  are  being  shipped  to  Europe 
and  exporters  here  find  themselves  loaded  up  with  food  products,  originally 
meant  for  shipment,  to  oilier  countries,  but  which  now  will  be  dLstribut<>d 
here.  This  will  possibly  cause  a  decrease  in  the  high  cost  of  living,  mer- 
chants think. 


PROPOSED    MEETING  OF   FINANCIAL   EXPERTS    TO 

CON  SID  E  R   \ 1 R  A.SV  R  /•'  S   Tt )  R  R  i 1 E 1  >  f 

EXCHANGE  DECLINE. 

The  decision  to  call  a  meeting  of  financial  experts  of  their 
country  for  the  purpose  of  studying  methods  of  remedying 

the  decline  in   Scandinavian  exchange,    was  reached   by   the 
Premiers  and    Foreign    Ministers  of   Sweden,    Denmark   and 

Norway  at  a  oonferenoe  at  Christiania,  which  adjourned  on 
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Feb.  4,  according  to  advices  received  by  the  State  Depart- 
ment at  Washington  on  Feb.  6.     The  Scandinavian  officials 

also,  it  is  announced,  approved   the  proposal   for  an    1 
national  Financial  Congress  at  Amsterdam. 


DANISH   BANKERS   TO    SELL    FOREIGN    EXCHANGE 
ONLY  TO  PRICE  REGUL  ITION  COMMITTEE. 

The  Copenhagen  cablegrams  of  Jan.  .'50  said: 

Danish  bankers  have  agreed.  Unofficially,  not  to  sell  foreign  exchange-, 
aniens  this  itep  Is  recommended  by  the  Danish  price  regulation  oommlttoo, 
It  Is  understood.  It  Is  hopod  by  this  means  to  reduce  importations  of  luxur- 
ies and  thus  ameliorate  the  advene  exchange,  situation.     It  Ls  stated  thai 

..f  flour  and  coffee  already  in  hand  are  considered  ample  for  t! 
twelve  months  and  that  It  ls  unnecessary  to  purchase  goods  In  America. 
Rationing  was  again  put  into  force  to-day.  especially  with  reference  to  sugar , 
for  the  purpose  of  piling  up  a  surplus  for  export  to  England. 


H.  A.  MOEHLENPAH  URGES  FURNISHING  OF  CRED- 
ITS TO  EUROPE.    DEPLETION  OF  CA  TTLE  HERDS. 

Benry  A.  Moehlenpah  of  the  Federal  rd,  in 

addressing  the    Dallas  group  of   i  State   Bankers* 

Association  on  Feb.   1 1   referred  to  the  European  need  of 
food,  raw  material  ami  credit,  and  declared  that  this 
first   task      "America    alone    must    had    the    way    to    succor 
Europe."      Mr.     Moehlenpah    reminded    the    hankers    that 
ind  of  men  to  whom  we  shall  extend  credit  is  the  peas- 
antry of  France  and   Belgium,  the  kind  of  men  who  nave 
those  countries  groal    and    who  stood   with   the  spirit 
od  in  the  words  'they  shall  not   pass,'  who  kept  back 
1  h  nnany  and  stood  between  us  and  despotism. 
people,"   he  said  "will   pay   their  debts  for  we  know 
of  what  stuff   they   an-   made."      Mr.    Moehlenpah   also   di- 
the  attention  of  the  hankers  to  the  depletion  of  the 
herds,    introducing   the  subject   with   the  statement: 
lo  well  to  take  inventory  at   this  time  on  the  question 
of  first  important-.  ,  namely  the  beef  supply."     Continuingt 
id  in  part: 

tports  for  the  year  1914  were  33.000.000  pounds.  Four 
yean  later,  in  1918,  during  the  war  tiny  w,  re  increased  to  700.000.000 
pounds,  and   then   in    1919,   approxlm  10.000   pounds,  or   nearly 

•  s  that  of  tl\.-  last  normal  pre-war  year.      This  Increase  in  fe. 
means  that  our  beef  supplies  h  ive  b  en  cut  to  the  bone.      Information  from 
the  dairy  districts  would  indicate  marked  encroachment  upon  dairy  herds 
for  beef  slaughter. 

Serlou"  consideration  should  be  given  as  to  legislative  action  prohibiting 
for  a  period  of  years  the  slaughter  of  all  female  calves  fit  for  breeding  pur- 
poses. We  protect  our  wild  game,  but  we  should  give  more  thought  to  the 
protection  and  perpetuation  of  our  domestic  livestock,  particularly  of  the 
beef  strains. 

The  record  at  the  live  stock  markets  during  the  past  four  years  shows 

the  volume  of  veal   calves  being  slaughtered,   which   Is  appalling.     The 

following  table  shows  the  slaughter  of  calves  for  1916.  1917.  1918  and  1919. 

1916.  1917.  1918.  1919  (est.) 

Heads   5.773.000     7.030.700     7.767,175     8.919.000 

Last  year  you  had  an  unusual  precipitation  which  has  had  Its  influence 
on  your  pastures  und  your  conditions  are  again  normal.  The  herds  from 
the  Northwest  and  West  have  been  returned  in  a  marked  way  to  your 
8tate. 

During  the  three  years  proceeding  1919  when  you  had  a  drouth  over  the 
Texas  country  the  number  of  sheep  declined  greatly.  It  was  estimated 
that  there  was  a  decrease  of  about  300,000  heads  up  to  January.  1919. 
b  u  time  the  rains  have  come  and  you  have  had  about  300.000  heads 
of  lamb  come  Into  Texas  from  the  drouth  stricken  areas  of  Montana,  Wyom- 
ing, Utah  and  parts  of  New  Mexico,  and  it  Is  said  that  all  of  Western  Texas 
to  date  has  been  largely  restocked  in  its  lambs  to  the  pre-drouth  number. 
Your  sheep  now  total  nearly  3  million  head. 

When  the  compact  or  League  or  Nations  or  Treaty  has  been  completed 
and  the  credit  program  reconstructed  and  when  tho  nations  of  Europe 
come  to  buy  in  this  country  to  replenish  their  herds,  for  this  Is  the  only 
country  they  can  come  to.  you  will  readily  understand  what  this  means. 
Our  exports  constantly  Increasing  will  make  heavy  draft  upon  the  produc- 
tion, which  is  thereforo  related  directly  to  the  home  supply  and  the  price 

levels. 

Another  important  phase  of  this  question  Ls  related  to  the  labor  problem. 
Labor  was  never  so  well  paid  and  was  never  In  such  demand  as  now.  This 
most  continue  for  many  years  in  this  country  because  of  the  great  need 
for  building  operations  of  all  kinds,  construction  of  highways,  tho  r<  habili- 
tatlon  of  the  railroads,  the  Increase  of  the  plants  necessary  for  Increased 
production  and  manufacturing  of  all  kinds  and  It  can  be  safely  said  without 
contradiction  In  view  of  past  history  that  when  labor  Is  well  employed,  meat 
consumption  Increases  In  proportion. 

The  ratio  of  slaughter  has  exceed  that  of  production  during  the  last  five 
years.  The  excessive  marketing  during  the  war  period  Is  no  Indication  of 
over-production,  but  rather  of  depletion.  A  cattle  Increase  during  the  past 
four  years  at  the  seven  principal  markets  of  6,000.000  heads  or  over  83%. 
means  rapid  destruction.  It  Is  predicted  that  tho  coming  census  will 
demonstrate  that  the  annual  cattle  estimates  will  show  a  grossly  exaggerated 
condition  In  the  number  of  cattle  In  this  country  and  particularly  the 
bredding  stock. 

It  is  claimed  by  the  best  informed  statisticians  of  our  country  that  the 
nations  supply  of  female  cattle  is  way  below  normal:  that  it  will  take  two 
whole  generations  of  livestock  before  it  will  be  possible  to  supply  the  coun- 
try with  a  normal  supply  of  beef  for  the  block. 

This  is  the  time  to  take  stock  and  make  our  plans  for  the  future.  This 
to  a  message  of  prime  importance  to  the  bankers  and  leaders  of  livestock 
Interests  of  Texas. 

May  I  suggest  therefore  two  outstanding  needs  to  which  every  banker 
must  relate  himself  during  the  next  few  j 

First,  adequate  financing  of  the  farmer  for  purchase  of  tractors  and  all 
machinery,  seeds  and  labor  necessary  for  Increased  acreage  to  take  up  the 
slack  of  available  labor. 

Second,  to  provide  ample  funds  wherever  character  and  ability  are  In 
evidence  to  carry  over  for  the  necessary  period  all  female  stock  for  bredding 
Purposes.     And  right  here  let  me  state,  gentlemen,  the  Federal  Reserve 


was  establish-d  for  the  purpose  of  stabilizing  agricultural  as  well  as 
the   industrial  and  comn  ■  ;,«r  will 

•  the  Federal  Reserve  System  that  will  be  more  acceptable  and  more 
eligible  for  rediscount  than  that  of  your  famers  and  livestock  prod  . 


//.     l.    MOEHLENPAH   ON    FINANCING 

UNDER  FEDERAL  RESERVE  ACT. 

In  dilating  upon  the  financing  of  cotton,  in  his  speech 
before  the    Dallas  {.'roup  of  t!,- 

on  Feb.  11,  B.  A.  Moehlenpah  of  the  Federal  R  Board 

said: 

The  orderly  marketing  of  cotton,  both  In  domestic  and  foreign  commerce. 
Is  highly  essential  to  the  nation,  and  especially  to  you  of  the  Booth.  Your 
whole  civilization  Is  based  upon  the  profitableness  of  cotton  production. 
Heretofore,  the  marketing  of  cotton  has  besu  anything  but  orderly.  In  fact 
it  has  been  positively  disorderly.  This  has  Ih-.ii  due  t<.  two  things — the 
lack  of  adequate  credit   facilities  and  of  sufficient   warehousing  fa  ■ 

The  first  difficulty,  that  of  Inadequate  credit  facilities,  has  been  almost. 
if  not  entirely,  o\creoiue  by  the  pass...  deral  Reserve  Act.  under 

whoso  provisions  e.  |  bank  ls  author:.  i  pt   drafts  or 

bills  of  exchange  drawn  upon  It  which  are  Baoand  at  the  time  of 

.nee  by  a  warehouse  receipt  or  other  such  document  conveying  or 
s.  curing   till,-    covering   r<  adily    marketable  staples. 

1 1,  re  Ls  authority  for  the  open  discount  market  and  for  the  use  of  bankers' 
ices.      Hitherto  the  financing  of  cotton  was  largely  localized.      Its 
burden  railed   upon   the  southern  banks,   with  only  small  assistance  from 
outside  sources.     Credits  on  cotton  were  extended  by  the  ordinary  promis- 
sory note,  which  had  no  entry  into  the  open  mark.  ..  r.U  Reserve 
Act  throws  wide  open  the  door  to  the  money  markets  of  the  world,  and  the 
only  requirement  r.ir  entrance  therein  ls  that  the  seeker  after  credit  shall 
property  dotted. 
Under  the  act  and  tho  regulations  of  the   Kediral   Reserve  Board  this 
dress  consists  of  a  warehouse  receipt,  eonvcring  cotton  or  Otter  staple  and 
non-perishable  agricultural   products,   Issued   und.  -wards  as  to 
guarantee  at  all  times  the  absolute  integrity  of  its  statement  pf 

Adequate  warehousing  i  i  would,  tie  u  to  be 

the  most  pressing  necessity  in  the  sane  and  economic  distribution  of  POST 
top.     The  warehouse  receipt  to  bo  of  the  I e  \. due  should 

be  uniform  In  Its  character,  just  as  are  bills  of  lading  and  other  instru- 
mentalities upon  which  credit  is  extended.  Cotton,  when  safeguarded 
against  weather,  fire  and  theft.  Ls  practically  indintructiulc.  and  should 
furnish  the  basis  of  the  very  best  collateral  upon  which  to  borrow  i 
Credit  only  desires  to  be  assured  that  this  commodity  is  thus  protected. 
This  assurance  can  be  made  absolute  only  through  a  system  of  standardized 
warehousing  Issuing  a  uniform  r 

If,  as  everyone  agrees  is  the  case,  the  lack  of  <  chief  reason 

for  the  promt  unsound  and  uneconomic  system  of  marki  ting  cotton,  and 
If  the  uniform  wan  house  nreipt,  as  everyone  agrees,  is  the  key  which  un- 
locks credit,  then  it  must  follow  that  the  providing  of  tndard 
warehouses  is  by  all  odds  the  uppermost  thing  to  be  done  by  cotton  producer 
and  business  man  to  bring  about  the  solution  of  the  difficulties  under  which 
you  of  the  South  have  been  handicapped  for  so  many  years.  A  proposi- 
tion of  setting  up  a  preferential  rate  on  paper  secured  by  warehouse  receipts 
Issued  under  proper  State  or  Federal  regulation  and  Inspection  ahould  have 
tho  fullest  consideration. 


//.   ,1.   MOEHLENPAH  ON  NEED  FOR  GREATER  PRO- 

DUCTION.      FEN EF ITS  OF   MEMBERSHIP   IN 

FEDERAL  Hi  IY8TEM. 

"A  larger  campaign  of  education  to  stop  tho  people  in  their 
debauch,  their  spree,  their  extravagant  liviriLr  and  spond- 
ing"  was  counselled  by  11.  A.  Moehlenpah  of  the  Federal 
Reserve  Board  in  a  speech  before  the  Dallas  group  of  the 
Texas  Bankers'  Association  on  March  11.  "A  great  reac- 
tion," he  said,  "has  come  over  our  people  since  the  war. 
Economy  and  even  sacrifice  when  the  boys  were  at  the  front 
was  universal.  Kvery  unit  of  our  country  was  organised 
under  tho  county  councils  of  deft  courage  thrift, 

production  and  saving.  After  the  signing  of  the  an; 
a  reaction  set  in.  Signs  are  appearing  that  the  people  are 
now  hecoming  more  serious.  In  some  industrial  <•< -nters 
they  are  beginning  to  realizo  that  in  this  hour  of  need  for 
greater  production  is  their  opportunity  to  save  from  their 
earnings  for  the  rainy  day."      He  continued: 

nild  encourage  our  customers  and  our  people  by  example  and  pre- 
cept that  we  mean  what  we  say.  We  should  take  the  message  to  them  em- 
phatically that  no  bank  can  encourage  speculation  whether  upon  the  stock 
markets.  In  the  handling  of  commodities,  or  In  land.  The  time  has  come 
when  we  must  shift  all  of  our  reserves  to  tho  point  of  attack.  You  are  the 
outstanding  officers  of  the  line.  The  war.  financially,  has  Just  begun. 
This  lesson  must  be  carried  with  emphasis  and  must  be  put  Into  practice 
behind  the  counters  of  every  bank.  Kvery  loan  should  be  analyzed  and 
criticized  to  the  end  that  every  dollar  should  count  for  production  and  not 
a  cent  for  speculation.  To  withhold  products  from  the  market  for  pure 
speculation  ls  unwise  and  hurtful.  A  regular,  orderly  marketing  is  part  of 
your  problem. 

\\  e  near  much  these  days  about  the  necessity  of  deflation  of  credit.  Some 
economists  lay  It  to  the  expansion  of  currency,  others  to  prevailing  price 
.thers  to  condition  of  foreign  exchange,  and  so  on.  Whatever 
may  be  the  cause  for  abnormal  conditions  In  our  credit  structure  we  are 
confident  of  two  essentia)  necessities  for  approach  to  solution.  First,  we 
must  Increase  our  production  and  from  our  production  save  more  and  spend 
less.  We  all  fed  sure  that  these  are  the  foundation  stones  In  these  days  of 
reconstruction.  So  Instead  of  talking  of  the  Inflation  or  expansion  of  cur- 
rency or  of  credit,  or  Its  deflation  or  contraction,  let  us.  as  I  have  indicated, 
be  steady  in  our  thinking  and  doing.  Let  us  conservatively  regulate  our 
credits  and  apply  ourselves  to  this  new  great  task  with  a.1  our  energy  and 
pow,r.  but  with  that  power  under  absolute  and  complete  o 

The  Edge  Act,  now  a  law  upon  the  statute  books,  will  furnish  the  machin- 
ery, with  private  capital  and  control,  but  with  Government  supervision, 
which  will  provide  In  large  measure  means  for  financing  the  operations 
governing  the  exports  and  Imports  of  our  country  so  that  credit  may  be 
extended  and  rationed  In  orderly  fashion.     It  ls  another  great  piece  of  con- 
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6trurti\r  legislation  Intended  to  provide  credit  upon  long  time,  and  offering 
a  good  in  \  rutin  fit  i\>r  the  sa\  bags  of  o,:r  people. 

The    !  erve  System  li  now  the  reservoir  of  strength  to  the 

financial,  industrial,  commercial  and  agricultural  interests  of  our  country. 
As  bankers  we  are  beginning  to  understand  thai  this  law  was  put  apon  the 
statute  books  not  for  bankers  only,  that  they  might  profit  more,  or  f<;r  any 
one  class,  but  for  the  interests  of  all  our  people;  if  you  please  the  financial 
traffic  regulator.  There  Is  njt  a  man  in  this  room  to-day  but  who  will 
admit  that  the  Federal  Reserve  Bystem  bst  ad,  not  only  our  country,  but  the 

world  from  financial  chaos  and  distress.  We  could  not  have  won  the  w.,r 
without  American  men  and  money.  Every  citizen  has  participated  in  its 
benefits.  Every  Stockholder  in  ■  bank  had  has  his  holdings  made  more 
secure  and  valuable.  Does  it  mean  anything  to  you.  my  fellow  bankers, 
.is  ,i  trustee  tor  your  depositors  to  be  s  participant  In  a  system  the  capital 

of  which  is  |87 .689 XXX)  and  the  surplus  Of  which  is  $120. 120.0(H).  and  the 
resources  $6,171,747,000.  and  in  control  of  over  two  billion  dollars  of  gold. 
Let  us  take  for  example  the  case  of  a  strong  State  bank  in  one  or  our 
largest  States.  The  President  Stated  that  his  bank  entered  the  system  dur- 
ing the  war  as  a  patriotic  duty  but  as  it  lias  never  borrowed  or  re-discounted 

the  directors  were  discussing,  now  thai  the  war  is  over,  the  advisability  of 
vrithdrawlng  from  the  system. 

This  bank  had  paki  in  19.000  on  capital  subscription  and  carried  an 
iverage  teeat»c  of  1102 XXX) — <>r  ■  total  of  $171 ,000 — which  under  the  terms 
of  the  Federal  Reserve  A.C1  was  paid  In  gold.  The  withdrawal  of  this  bank 
would  take  that  much  gold  from  the  system. 

U  the  gold  held  by  the  Federal  Reserve  Ranks  forms  a  40%  basis  for 

'loaning  power  the  withdrawal  of  this  bank's  $171,000  of  gold  would  reduce 

in;,'  capadtj  Of  the  federal  Reserve  Hank  by  8427,600.      Therefore 

any  withdrawal  of  capital  or  reserve  reduce*  the  ability  of  the  Federal   K<^ 

serve  Hank  to  protect  the  credit  situation  of  the  country  by  two  and  ono- 
h.ilf  times  the  amount  of  such  withdrawal.  Kvery  State  member  bank  has 
the  privilege  of  withdrawing  from  the  system  and  as  approximately  309! 

Of  the  capital  and  reserv  c  deposits  of  the  Federal  Reserve  Ranks  of  the  coun- 
try belongs  to  State  member  banks  you  can  see  what  the  effect  to  our  credit 
structure  would  be  if  the  privilege  were  taken  advantage  of,  especially 
during  these  days  of  reconstruction.  The  aggregate  resources  of  th 
member  banks  approximates  nine  and  one-half  billions.  The  eligible  non- 
member  banks  have  resources  of  about  8  billions.  The  effectiveness  of  the 
Federal  Reserve  System  would  be  increased  from  20  to  25%  if  these  eligible 
non-member  banks  entered  the  system.  And  when  you  stop  to  consider 
that  the  Federal  Reserve  System's  task  is  to  maintain  confidence  and  Insure 
commercial  solvency'  don't  you  think  membership  worth  while? 

It  is  highly  important  that  the  eligible  non-member  State  banks  In  Texas, 
to  the  number  of  341,  with  a  capital  of  twenty-one  and  a  half  millions  and  a 
surplus  of  nine  millions  and  resources  of  135  millions,  add  their  strength  to 
the  great  structure. 

Is  it  fair  for  you  as  bankers  to  stand  on  the  side  lines  and  participate  in 
the  benefits  of  this  great  financial  system  and  not  make  any  contribution? 
Is  it  safe  for  you  to  assume  that  in  the  day  of  stress  or  strain  that  your 
correspondent  in  the  city  will  be  able  to  care  for  you  regardless  of  his  own 
needs?  Have  you  the  right  to  put  this  burden  upon  him?  It  is  my  sincere 
Judgment  that  your  elder  brother,  your  real  reserve,  will  be  your  full  pro- 
tection, keeping  you  in  full  control  o'  your  independent  relations  as  a  banker 
in  the  independent  banking  system  of  our  country.  You  owe  it  to  your 
community.  You  owe  it  to  thus  larger  program  as  a  banker  and  as  a  pro- 
ducer to  make  sure  of  your  ability  tc  serve.  Why  should  you  be  depend- 
ent? We  hear  a  good  deal  these  days  about  the  possibility  of  branch 
banks  being  established  In  this  country.  This  is  hostile  to  my  sense  as  an 
independent  banker  and  citizen,  and  yet  I  am  convinced  a  need  for  this 
can  only  come  when  the  local  banker  cannot  or  will  not  serve  his  com- 
munity and  it  becomes  necessary  for  jutside  capital  to  come  In,  Sou 
do  well,  my  friends,  to  consider  tnis  Independent  relationship  and  you 
should  make  safe  your  position  as  a  financial  leader  of  your  community. 

May  I  assure  you  I  am  not  making  this  statement  with  a  view  to  solicit- 
ing membership.  But  as  I  stated  at  the  beginning,  to  be  of  service  and  to 
make  those  suggestions  that  I  would  like  to  have  made  to  me  If  I  were  in 
your  place. 

May  I  briefly  recapitulate  what  I  consider  the  outstanding  benefits  of 
membership  In  the  Federal  Reserve  System: 

1.  It  is  an  insurance  policy,  assuring  to  you  complete  confidence  in  your 
ability  to  serve  your  communities  and  to  care  for  your  depositors  under 
every  stress  and  strain. 

2.  It  is  a  guarantee  to  your  community  that  any  program  for  develop- 
ment or  production  can  be  safely  and  continuously  carried  out. 

3.  It  Is  a  guarantee  to  you  as  a  conservative  banker  In  the  district  of  your 
business  that  you  can  take  these  deposits  with  the  assurance  of  security 
and  continuous  service. 

|.  It  insures  the  independent  relationship  of  your  bank  as  to  Its  depend- 
ence upon  any  other  bank. 

5.  It  is  not  a  fictitious  reserve  but  a  real  reserve.  For  the  first  time  in 
the  history  of  our  country  we  are  able  to  assemble  the  wealth  of  our  people 
Into  the  credit  structure. 

fi.    You  are  able  to  transfer  funds  without  cost.     You  are  able  to  col!oct 
checks  at  par  either  going  or  coming.     You  are  able  to  ship  currenc: 
way.  insured  and  all  charges  paid,  without  any  expense  to  your  bank. 

7.  You  have  the  benefit  Of  (ho  advice  of  business  experts  of  the  country 
not  only  on  financial  matters  but  upon  the  conduct  of  your  business  in  par- 
tlcular.      You    have    the    privileges   of  ro-diseount  lug   eligible   paper.      This 

(s  particularly  Important  at  thl  iuse  of  the  need  of  Increased  pro- 

duction of  the  articles  you  produce  in  this  section. 

8.  The  system  has  In  the  short  period  of  ifc;  existence  brought  about 
better  banking  methods.      You   have  heard   criticism  as   to   the   01 

for  makiiH-  reports.  Ac,  but  let  me  remind  you,  gentlemen,  that  It  was  well 
for  your  country  that  under  the  National  Ranking  Law  a  careful  examina- 
tion of  banks  was  adhered  to;  thai  when  the  street  of  war  was  upon  us 
we  had  little  to  clean  up  or  remove  but  we  could  go  Immediately  at  our  Job. 
Bankers  now  are  becoming  real  bankers  and  trusted  guardians  of  the  peo- 
ple's ni' 

9.  It   has   given    to   every    bank,   a   member  of   the   System,    the    ; 

becauseofthe  things  i  have  enumerated  and  it.  is  reflected  In  the  confidence 
of  the  depositor,  which  Is  above  ail  absolutely  necessary. 

RSVe   yOU   undertaken    to  secure   t ho  viewpoint  of  your  depositor,    very 

seldom  expressed,  as  to  how  he  reds?     ir  there  Is  any  doubt  in  your  mind 

as  to  this  reflect   upon  the  (OUT  ;,cars  or  more  since  the   U'orM    \V ai 

Instead  or  apprehension  or  fright  our  people  for  the  rimt  time  In  thi 
of  our  country  understood  thai  the  Government  was  behind  the  banks; 
.  mehow,  someway,  their  interests  were  fui.y  protected.     Hank  fail- 
ha  biatory  or  the  country  during  this  period 

p  .id  large  dividends,  larger  than  ever  before, 

md  In  spit.-  or   ill  we  were  able  to  finance  the  (,o\  eminent   In  all  11 

■  Indicated  before  fan  the  sum  of  approximately  86  billion 

dollars.  When  I  say  "wo"  I  do  not  mean  bankers  but  I  moan  tho  people. 
our  depositor.,   under  your  leadership. 

Hut  thin  could  not  have  been  done  aa  you  will  treaty  admit  without  tho 
Federal  Reserve  System  In  operation.      M  . .  I  emphasize  this  again  because 


it  is  my  thought  to  get  into  your  minds  first  things  so  that  the  petty,  smaller 
thing  will  take  its  right  place,  and  that  you  will  have  proper  respect  because 
of  the  accomplishments  of  the  system  during  this  great  period. 

I  am  conscious  of  the  fact  that  there  are  critics  everywhere.  No  doubt 
there  are  some  here  to-day  who  fail  to  appreciate  the  fact  that  the  Federal 
Reserve  System  stands  as  the  grest  insurance  policy,  past,  present,  and 
future,  who  still  cling  to  their  idea  and  chirp  and  whistle  because  of  their 
petty  losses  on  exchange  and  their  losses  upon  reserves  a  year  after  the  war 
is  over,  and  with  the  memory'  of  past  panics  fresh  in  their  minds,  and  with 
their  deposits  doubled  and  their  profits  greatly  increased,  having  the  com- 
plete confidence  of  the  people.  In  spite  of  all  this  wonderful  record  there 
are  still  some  men  left  who  would  take  us  back  to  the  dark  alley  of  narrow 
thinking  and  small  doing. 

Do  you  realize,  my  friends,  what  it  means  to  be  a  citizen  of  a  country, 
and  the  only  country  on  the  face  of  the  earth  with  a  stabilized  money  stand- 
ard. How  would  you  like  to  livo  in  a  country'  whore  the  mark,  in  terms  of 
gold  is  to-day  only  equal  to  one  twenty-second  of  what  it  was  before  the 
war,  or  whore  the  franc  in  exchange  for  gold  is  equal  to  less  than  half  its 
former  value,  and  the  lire  one-third  of  its  former  value?  And  what  shall 
we  say  of  the  previous  standard  of  the  world,  the  pound  sterling?  Oh,  I 
know  there  are  men  here  who  will  begin  to  talk  about  the  purchasing  power 
of  the  dollar,  but  let  me  remind  you  that  in  spite  of  the  present  price  levels 
our  dollar  still  heads  the  list.  We  are  the  undisputed  creditor  nation  of 
the  world.  Not  a  national  bank  failure  of  any  consequence  during  all 
these  years  of  stress. 

Let  me  refresh  your  mind  as  to  how  you  people  in  Texas  have  partici- 
pated in  the  Federal  Reserve  System. 

1917.  1918.  1919. 

Rediscounts .     $52,052,000     8587.677,786     81.224.948,845 

Is  that  any  contribution  to  the  State  of  Texas?  Are  you  as  a  banker 
a  debtor''      What  will  be  the  record  for  1920? 

In  the  old  days  when  the  stock  gamblers  would  plan  their  little  parties 
and  set  the  wheels  of  speculation  going,  when  the  game  got  beyond  their 
control,  you  will  remember,  they  were  playing  with  the  funds  the  producing 
people  had  on  deposit,  and  when  we  desired  these  funds  for  their  use.  and 
for  legitimate  purposes  to  increase  production  and  care  for  our  communities, 
we  were  told  that  we  could  not  have  them  and  we  were  compelled  to  resort 
to  one  device  and  another  to  care  for  our  need.  One  centralized  power 
controlled.  How  different  to-day.  A  democratized  system  responding  to 
needs  of  every  section  of  our  country. 

Let  us  get  it  into  our  minds  if  we  have  forgotten  it,  that  the  Federal 
Reserve  System  is  a  great  Government  Institution,  and  is,  as  I  have  stated 
for  the  benefit  of  al  the  people.  There  are  some  bankers  who  labor  under 
the  hallucination  that  the  deposits  in  their  institution  are  their  property. 
We  do  well  occasionally  to  remind  ourselves  that  the  funds  belong  to  the 
people,  and  that  the  system  is  functioning  not  primarily  for  the  banker 
but  for  the  people.  That  is  what  we  have  the  Government  for,  and  after 
all  you  and  I  are  the  Government.  Has  the  safety  and  security  that  the 
Federal  Reserve  System  has  brought  to  you  as  a  banker  meant  anything  to 
your  customer?  Have  you  ever  tried  to  get  his  viewpoint?  Have  you 
reflected  on  how  he  felt  during  the  war?  This  system  has  been  the  great 
insurance  policy  for  all  of  us  whether  we  were  members  or  non-members. 
Your  whole  district  Is  now  on  the  par  basis,  and  by  the  way,  is  that  not  In 
many  ways  a  good  thing?  Would  you  not  suffer  many  Inconveniences  and 
possible  loss  If  you  were  to  go  back  to  the  old  days  of  tardy  service.  In  a 
short  time  now,  the  whole  country  will  be  upon  a  par  basis. 


MONEY     ORDER     EXCHANGE     BETWEEN     UNITED 
STATES  AND  CANADA. 
The  Montreal  "Gazette"  of  Feb.  14  printed  the  following 
Ottawa  advices: 

As  a  result  of  negotiations  which  have  been  going  on  between  the  Canadian 
Post  Office  Department  and  the  United  States  authorities  for  some  weeks 
past  on  the  question  of  the  proper  rate  of  exchange  on  money  orders  be- 
tween the  two  countries,  an  arrangement  has  at  length  been  arrived  at 
and  will  go  into  force  immediately.  On  Monday  next,  or  as  soon  thereafter 
as  notice  can  bo  conveyed  to  all  the  Post  Offices  throughout  Canada, 
:  money  orders  issued  in  the  United  States  and  payable  in  Canada 
will  receive  the  face  value  of  the  order  plus  a  further  sum  sufficient  to  bring 
the  total  op  to  par,  less  a  reasonable  margin  which  the  Department  will  fix 
to  protect  itself  against  fluctuations.  There  will  be  no  allowances  made 
for  a  premium  on  money  orders  under  five  dollars,  but  for  those  over  that 
amount  there  will  be  an  allowance  of  10%  to  the  payee.  Thus  on  an  order 
of  the  face  value  of  one  hundred  dollars  the  payee  would  receive  $110. 
It  the  exchange  rate  drops  lower  and  the  margin  of  fluctuation  is  d. 
a  si  ill  larger  premium  In  proportion  will  be  allowed.  The  amount  of  orders 
Issued  to  any  one  person  on  any  day  is  still  limited  to  8590.  In  regard  to 
orders  sent  from  Canada  to  the  Doited  Slates  there  is  no  change.  The 
I',. si  Office  Department  will  still  collect  the  current  rate  of  exchange  from 
the  sender  hi  addition  to  the  face  value  of  the  order. 


BANKS     TAKING    FOREIGN     EXCHANGE    FOR    COL- 
EEC  T I  ON. 
[From  the  "Wall  Street  Journal."  Feb.  3J. 

As  a  result  of  the  recent  sensational  collapse  In  foreign  exchange  rates 
many  Of  the  banks  have  now  discont  inued  discounting  dollar  drafts  ngalnst 
exports  of  gOOdS  and  are  taking  the  bills  subject  to  collection,  crediting  the 
•  ■xporter  only  on  receipt  of  payment  from  the  other  side. 

This  situation  has  arisen  because  or  the  difficulty  experienced  by  the 
foreign  Importer  In  obtaining  dollars  In  his  market.  The  way  sterling  and 
other  exchanges  have  been  declining  lately  has  brought  the  foreign  import- 
er^ faOfl  to  race  With  ■  heavy  loss  when  It  came  to  meeting  the  draft  against 
goods  previously  contracted  for  and  shipped.  In  some  eases.  New  York 
banks  have  bad  to  have  recourse  to  the  original  drawers  of  the  bills  because 

of  failure  of  the  drafts  to  be  met  on  the  other  side.     To  protect  then 

ontingency,  therefore,  tin'  banks  here  are  refusing  to  commit 
Ives  and  will  only  credit   the  exporter  w  hen  I  hey  are  advised  by  their 

pondenl  banks  that  dollars  have  been  secured, 
Bankers  regard  this  as  the  inevitable  outcome  of  the  depreciation  In 
exchang  i  ■  development  that  win  have  a  far  reaching  effect  upon 

n  -it  u.it  Ion.  It  means  that  exporters  will  be  restricted  In  the  mat- 
ter of  hipping  gOOdS  abroad,  confining  their  operations  practically  to  a 
cash  basis.  Hankers  s,,y  It,  means  also  piling  up  of  goods  hero  and  conse- 
quent decline  Is  prices. 

It  I,  understood  this  reluctance  on  tho  part  of  banks  to  discount  foreign 
dollar  A  Confined  to  any  particular  country  but  applies  to  Euro- 

pean countries  in  general, 

In  recent  years  a  considerable  portion  of  our  export  trade  has  been 
Rnaaeed  by  dollar  drafti  drawn  on  Kuropcan  Importers.  Heretofore,  such 
drafts  wore  readily  discounted   In   this  market.     The  banks  forward  the 


//.    \ .  LAW RIE  OF  AMERICAN    MINING    CONGRESS 
ON    OUR     VANISHING    GOLD    RESERVE. 
A  report  on  "Our  Vanishing  Gold  made  tliis 

week  to  I  :    II.  N.  Lawrie,  Chief  of  the  Precious 

and  Rare  Mel  I    I  division  <>f  the  American  Mining  ( Joi 
An  importanl  feature  of  the  report  is  ;i  review1  <»r  Federal 
.c  banking  and  the  Bhowing  thai  our  gold  reserve  has 
ted    in   our   banking   and    currency    system. 
Mr.  Lawrie  asserts  that  we  consumed  in  the  arte  and  trades 
-  18,000  more  gold  during  1919  than  we  produced  from 
our  mines,  and  points  to  this  as  additional  evidence   of  the 
indifference  we  have  shown  to  protecting  our  gold  reserve 
from   unneci     ary  depletion,     lit-  further  says: 

In  order  to  maintain  our  International  trade,  ire  shall  be  forced  to  n  lease 
more  K<il(l  during  the  current  year,  and  to  aca  mpllafa  this  result  and  itll] 
maintain  the  legal  gold  reserve  ratio  of  tin    i  inks  it  will  be 

necessary  to  continue  with  progressive  deflation  <>f  the  currency.     It  irtll 

sarj  to  protect  the  k< ■  i < l  reserve  from  depletion  I 
industrial  use,  and  to  accomplish  this  n  roll  ire  are  proposing  ■  i>ni  fur  the 
itlon  of  Congress,  to  Impose  an  excise  upon  all  articles  containing 

gold  sold  on  and  after  May   1    1920  to  create  a  fund  from  which  inav    I 

U0  to  the  producer  of  the  new  gold  ounce,  whereby  oonpensetlng  for  the 

■    of  production.      This   is   the  only   measure   which,   without 
altering  tin-  monetary  unit,  will  maintain  a  free  gold  market   In  t  lie  United 

huh  ,,r  which  conditions  are  Imperative  to  the  maintenance  of  our 

moii.     The  lull  has  been  thoroughly  analysed  by  bankers  and 

economists,  and  no  objections  bav<  so  far  been  raised,     it  merely  creates 

the  machinery  by  which  the  consumers  of  ^-i.id  in  the  arts  may  properly 

pay  for  their  raw    mat.  rial  and  thus  obviate  an  unnecessary  drain  upon  the 

monetary    k'"ld    res. 

The  recommendation  of  the  American  Mining  Congress 
for  the  enaotmenl  of  legislation  providing  for  the  payment 
of  i  premium  of  $10  per  fine  ounce  i<>  gold  producers,  the 
premium  to  b<  derived  through  an  excise  tax  of  110  on  manu- 
factures of  gold,  was  referred  to  in  our  issue  of  D(  6, 
'117.  while  in  our  issue  of  1  >ec.  20,  page  2310,  we  printed 
the  observations  of  George  E.  Roberts  on  the  importance  of 
protecting  the  monetary  gold  reserve  from  depletion;  this 
presentation  of  Mr.  Roberts  forms  pari  of  the  report  sub- 
mitted K  Mr.  Lawrie.  In  his  own  views  on  the  subject, 
under  the  head  "Gold  and  Currency  Economics"  Mr.  Lawrie 
thai  "the  expansion  of  our  oredil  structure,  involving 
■I  it  has  an  expansion  in  the  volume  of  currency  in  circu- 
lation, has  contributed  largely  to  the  depreciation  of  the 
purchasing  power  of  the  dollar." 


REDUCTION    IN    WALL   STREET  LOANS. 
Willi  regard  to  the  recent  contraction  in  Wall  Street  loans 
the  "Wall  Street  Journal"  of  Feb.  11  said: 

Wall   Street    brokers'  loans  have  been  reduced   .o  approximately  S  1.000.- 

0000. 000,  according  to  leading  bankers.  The  say  thai  there  has  bsssj 
marked  contraction  in  this  item  during  the  past  lew  weeks.  Some  law 
port  a  reduction  in  the  Wall  Street  loan  account  or  from  [2  to  18 9i 
during  the  last  week  or  ten  days 

..-PS  are  unanimous  that  the  entire  credit  structure  baa  boon  materially 
strengthened  during  the  past  several  months.     The  local  credit  position 

ij  show-  more  Improvement  than  is  visible  in  other  sections  of  tin 
country  These  bankers  emphasise  that  a  hast]  reduction  cannot  b<  looked 
for  in  speculative  commodity  loans.  Commodity  or  commercial  obligations 

are  made  for  fixed  periods  and  ai  e  really  time  obi  1  I  he  reduction 

in  this  class  of  paper  is  more  gradual.      As   Wall   Street   brokers'  loans  are 
largely  call  transactions     tin    liquidation   is  rapid  at   times  and  the  result 

noticeable. 

With  Wall  street  loans  now  standing  at  approximately  91,000 .000 .000 

ni  shows  a  contrac  ion  of  iboi  •  -  uO  -m.c  July  28,  ai  which 

time  loans  stood  at   about    |]  ,750.000.000        In  the  summer  of  101'.)  seeurit  v 
prices  were  at   much  higher  levels  and  million  and  million  and  B  half  share 

days  were  common.     The  loan  account  as  a  result  was  naturally  expanded 

iiy      since  July  28  the  aggregate  borrowings  fluctuated      tin  Ann 

■  they  dropped  to  about  Si  ,500.000,000  and  further  to  about  11.800.- 

000.000  about  the  latter  part  of  that  month        In  the  early  winter  or  about 
November,    to   be   exact,    loans   expanded     to. bout     $1  Since 

that    time,   there  has  been   gradual  liquidation   until  loans  now  total  about 

11,000,000.000. 

It   further  said  on  Feb.    19: 

•it  estimates  by  leading  bankers  placed  Wall  Street  brokers'  loans  at 
$1,000,000,000.  The  figures  given  for  so-called  "Street  loans"  cover  only 
the  loans  made  by  the  larger  New  x.  ork  City  banks  to  brokers  It  may  be 
■nuned  that   they  are  now    below    the  recent   estimate  of  11,0 

Member  banks  in   New   York  City  thai   extend  Mock  market  loans  are  still 

rendering  dally  reports  to  the  Federal  Robot  vo  Bank  as   to   brokers  ixirrow- 
ings.     Stock  Exchange  members  tire  also  reporting  their  dally  loans  to  the 

exchange  authorities.  This  system  gives  the  Reserve  Hank  a  double  cheek 
on  the  account.  These  reports  are  kept  Mrietly  confidential  and  I 
Bank  officials  decline  to  comment  on  the  trend  of  borrowings.  In  gauging 
the  Wall  Street  loan  account,  therefore,  it  is  necessary  to  a!  my/.c  the  figures 
taken  from  the  Reserve  Board's  Statement*,  and  compare  the  loans  with 
the  estimates  of  leading  bankers  who  arc  in  close  touch  a  tth  the  stock-  market 
credit  conditions. 

The  same  paper  likewise  printed  the  following  on  Feb,  lv 

So  drastic  lias  been  the  liquidation  of  loans  on  Stock  Exchange  collateral 
during  the  past  month  that  one  large  house  reports  Its  borrow  ink's  arc  down 
of  normal.      While  this  is  perhaps  an  unusual  ease,  declines  of  SO'  , 
to  50'7c  1"  the  volume  of  loans  in  tin-  last  three  or  four  weeks  are  general. 


quite  !■■' 

mimici  .%    from 

l  IUe 

bouse  reports  its  u  llqul- 

■  Etreme  liquid 

...    one   firm  >unt    as 

much  as  |  tooth  ago  stood  at 

12.000.000.      '  .ut,  or 

.  c  been  pay., 

arc  on  call. 

n    of    collatl 



iTTTTTTl  by  bonds.         


AMENDMENT  TO  CONSTITUTION  or  \ .    V.   8T0CK 

EXCHANGE    AFFECTING    Dl 
CONTRACTS, 
An  amendment  to  the  <  Sonstitutiou  .if  the  N  Mock 

Exchange,  relative  to  cash  deposits  on 
the  deposit  requin  ments  from  nr  ,  to  "$1Q  per  than   iu  the 

stocks  or  10' ,  of  the  par  value  of  bonds"  and  amending 
the  language  with  reference  to  the  minimum  margin,  has  been 
approved  by  the  Governing  Committee  of  the  Exofa 
Announcement  with  regard  to  the  proposed  change  was  made 
as  follows  on  Keli.  •>  by  Secretary  K    V.  I>   Cox: 
To  Hir  Qottrnina  Commit 
Cwii/fMi n      In  the  matter  referred,  the  Cams  astltution  re- 

i:  the  following  proposed  amendment  to  the  Constitution  : 
sid,  rat  ion  by  the  Governing  Committee  on  ft  b    i 

Amend   BeOtiOn    1    of  Article    XXXI    b]    Striking  out    afti  r  tin     word    "eg- 

the  words  "im  per  cent  •  'iia;  m  place  thereof  tin-  words 

■HI  per  'bar.'  in  the  case  of  ItOCkS  or   ;  I"  ,    .,1   the  par  v  a  hie  of  bono 
by  Striking  out  after  the  words  "reduced  to"  the  words     : 
Inserting  in  place  thereof  the   words  "$&  per  -liar     in   it 

.">' ;  of  the  par  value  of  bonds        Raid  section  ai  amended  ton 

AIM'h    II      \  \  XI 
I  )i  pusits   on    ( 'ontracts. 

Mut  nai  ea-ii  deposits  (if  not  exceeding  $10  per  share  in  tl 

of  stocks  or  10' ,'    of  t  hi'  par  value  of  bond-   may  be  rc(|uir.  d  St   an]   t  line  by 
either  party  i"  r  the  margin  of  either  party  I. 

reduced  to  85  per  share  In  t  b<  casei  f  stocks  or  631  of  thenar  value  of  bonds, 
-  in  the  market  value  of  the  securities,  further  depoatte 
may  be  called,  from  time  to  time,  sufficient  to  restore  thi 


PLANS   RESPECTING     ADDITION    TO    N.    Y.    STOCK 
EXCHANGE  BUILDING. 

A  booklet  descriptive  of  the  proposed  addition  to  the  v  w 

York  stock   Exchange,  has  been  issued,  the  cover  being 

d  with  an  engraving  Bhowing  the  building  as  it  will 

appear  in   its  improved   and   enlarged  form.     Besides   the 

the  Mortimer  Building  at   1  1  Wall  Street .  which  was  acquired 

in  December,  1918,  the  Exchange  lasi  month  effected  ;i  long 

term  lease  of  the  Wilks  Building  on  the  Southwest  coiner  of 

Wall  and  Broad  streets,  and  it  is  on  these  sites  that  the 
Exchange  v. ill  erect  the  addition  to  its  present  structure. 
Regarding  the  plans  the  booklel  says: 

Tin-  New  York  stock  Bxchao  lushed  upon  its  pi 

the  year  1885.  'I'll'1  magnificent  home  of  tO-day  is  the  result  of  building 
operations  during  1871,  1881,  and  1801. 

On  Nov.  28 1918  the  <  iovernlng  Committee  appointed  s 
consisting  or  M  B.  WUHams,  Bamuel  i  I  I  aald  G.  Qed- 

dea,  ii    T.  B.  JaoqueUn  and  James  B    Mabon,  with  power  to  purch 
property  at  11  Wall  Street,  known  as  the  Mortimer  BuBdtng   in  order  to 

prov  ide  facilities  in  take  care  of  the  rapid  I. v   Increasing  business  "f  'b 

"     This  committee  Hinstimmatml  the  purchase  of  tin    i 
abou'  the  1st  of  December,  1918, 

on  March  12  1919  to*   Oo  eralng  Committee  appotnti 
committee,  and  not  long  after  the  organisation  of  the  cone  mbers 

formed  the  opinion  that  even  v.iih  thl    proposed  aldi'e. 

sue.  the  men  i  Id  not  meet  the  demands  of  tin 

ams  were  entered  into  with  the  Will 

from  .Ian     1    1920  Hie  promises  known  as  (he  Will 
and   1  months  with  rt  oewal  privilege  of  . 

total   leasehold   of   s  )    months. 

By  acquiring  the  proper!  y  extending  along  Wall  B 

ilrements  of  yean  to  come.     The  authorl 
of  the  opinion  that  such  a  Valuable,  plot  of  t 

revenue  as  well  as  added  floor  space,  and  i.  i 

22-atory  building,  renting  such  floors  as  are  not  required  for 

of  the  Exchange. 

M.'^rs.  Trowbridge  .'.    Livingston  •■■•:■ 

s  to  draw   up  plat 
Inc..  as  builders  of  the  proposed  new 

The  design  reproduced  on  th' ver  h  i- 

tion  committee,     in  stylo,  i!  follows  accurately  th< 
of  the  Most  lit  Exchange  which  .■      tailed  bj 

Wall  Stnvt  front,  indicating  tie  'l"n' 

horizontal  lines   in   arranged  to  -•■   hi  i 

Broad  ■  roetdre 

is  erected  as  a  tower,  which.  *  b  the  simpll  itroad 

Street  front,  enhance  and  emt  •  .nnade 

and  pediment  of  'lie  mam  stru 

r  of  foundation,  structural,  mechanical,  I  latins:, 

and  electrical  engineers  has  been  orga-  I  building  th  ■  mot* 

modern  and  complete  mechanical  equipment   possible.      The  appar 
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he  present  Exchange  will  be  completely  overhauled  to  bring  It  up  to  modern 
standards.  The  fresh  air  supplied  to  the  Board  Room  and  the  basements 
will  be  heated  in  winter  and  cooled  In  summer. 

Provision  has  been  made  for  the  construction  of  a  large  safe  deposit  vault 
equal  in  size  to.  if  not  larger,  than  the  present  one;  also,  for  an  extension  of 
the  Stock  Clearing  Corporation. 

The  floors  in  the  new  building  up  to  and  including  the  7th  will  be  used  for 
the  purposes  of  the  Exchange. 

A  part  of  the  present  building  embraces  a  wing  jutting 
out  from  the  main  building  to  an  extranee  on  Wall  Street; 
this  wing  under  the  plans  proposed  is  to  be  torn  down; 
as  to  the  construction  scheme  a  statement  issued  by  the 
building  committee  says: 

A  unique  feature  of  the  actual  construction  is  the  scheme  to  erect  the 
buildings  in  halves — partly  dictated  by  necessity  and  partly  by  convenience. 
Inasmuch  as  it  would  be  impossible  to  carry  on  tl  e  work  of  the  exchange  in 
leas  space  than  Its  present  quarters  afford  it  Is  impossible  to  tear  down  part 
of  the  present  building  and  procofid  with  the  entire  structure.  Half  of  the 
building  will  therefore  be  erected  on  the  Mortimer  site,  while  office  accom- 
modations are  found  in  the  Wilks  lluilding.  On  the  completion  of  the  first 
half  the  departments  of  the  exchange  will  be  transferred  to  the  new  bulld- 
og and  the  second  half  erected  on  the  Bite  of  the  Wilks  Building. 


BOSTON  CLEARING  HOUSE  ASSOCIATION  LIMITS 
KATE  ON   BALANCES  TO  2%%. 

Following  tlic  action  of  the  New  York  Clearing  House 
Association,  and  likewise  the  Chicago  and  St.  Louis  Associ- 
ations, the  Boston  Clearing  House  Association  on  Feb.  5 
adopted  a  resolution  fixing  2}£%  as  the  maximum  rate  of 
interest  to  be  paid  on  bank  and  trust  company  balances. 
The  action  of  the  New  York  Clearing  House  Association  was 
referred  to  in  our  issue  of  Jan.  17,  page  209.  The  following 
is  the  resolution  by  the  Boston  Clearing  House  Association: 

Whereas  at  the  meeting  of  representatives  of  the  Federal  Reserve  Districts 
to  consider  the  Interest  rates  paid  on  bank  and  trust  company  balances, 
held  at  Chicago  on  Jan.  23  1920,  a  resolution  was  unanimously  adopted 
recommending  that  no  rate  in  excess  of  2%  %  be  paid  on  net  and  available 
daily  balances  of  banks  and  trust  companies,  and 

Whereas  the  sentiment  of  this  meeting  was  clearly  and  unanimously  in 
favor  of  the  adoption  of  this  policy  throughout  the  country,  as  a  method 
tending  to  avoid  the  payment  of  high  rates  of  interest  on  a  competitive 
basis  on  such  balances,  which  was  unanimously  believed  to  be  a  harmful 
practice,  and 

Whereas  the  Clearing  House  Associations  of  New  York,  Chicago,  and 
St.  Louis  have  all  adopted  amendments  to  their  Clearing  House  rules,  pro- 
viding that  2!4  %  be  the  maximum  paid  on  such  balances  in  their  respective 
cities,  and 

Whereas  it  is  the  desire  of  the  Clearing  House  Association  of  Boston  to 
co-operate  in  such  a  movement. 

Therefore,  bo  it  resolved  that  Article  13  of  the  rules  of  the  Boston  Clearing 
House  Association  be  hereby  amended  by  (1)  inserting  after  the  words 
"indirectly  on  any"  in  the  4th  line  of  Section  1,  Article  13  the  words  "net 
and  available."  and  (2)  by  striking  out  the  word  "three"  after  the  words 
"higher  than"  in  the  20th  lino  of  said  section,  and  inserting  in  its  place  the 
words  "two  and  one-quarter,"  so  that  this  section  will  read  as  follows: 

Section  1 .  (a)  No  member  of  this  Association  and  no  bank  or  trust  com- 
pany clearing  through  any  member  shall  agree  to  pay,  or  shall  pay,  directly 
or  Indirectly  on  any  net  and  available  credit  balance  payable  on  demand  or 
within  thirty  days,  or  on  any  certificate  of  deposit  so  payable,  by  its  terms. 
Issued  to  or  for  the  account  of  any  bank  (other  than  a  mutual  savings  bank 
located  in  the  First  Federal  Reserve  District) ,  trust  company  or  other 
laititution  conducting  a  banking  business,  or  private  banker  or  bankers, 
l*:ated  in  the  United  States  or  Dominion  of  Canada,  interest  at  a  rate  in 
•i less  of  one  per  cent,  per  annum  when  the  then  ninety  day  discount  rate 
far  commercial  paper  at  the  Federal  Reserve  Bank  of  Boston  is  two  per 
»it.  or  less,  and  an  additional  one  fourth  of  one  per  cent,  for  every  ono- 
£a If  of  one  per  cent,  that  such  discount  rate  of  the  Federal  Reserve  Bank 
♦  all  exceed  two  per  cent.,  except  that  the  maximum  rate  paid  or  agreed 

•  »<•  paid  on  any  such  credit  balance  or  certificate  of  deposit  shall  not  in 
.  ny  case  be  higher  than  two  and  one  quarter  per  cent,  per  annum,  (b)  nor  shall 
ay  member  or  non-member  clearing  through  a  member,  pay  or  agree  to 

ay  on  any  like  credit  balance  of.  or  like  certificate  of  deposit  Issued  to, 
ny  mutual  savings  bank  located  In  the  First  Federal   Reserve  District, 

street  at  a  higher  rate  than  three  per  cent,  per  annum. 

Boston  Clearing  House  also  makes  public  tbe  following 
'ihedule  showing  the  maximum  rates  which  may  be  paid 
accordance  with  Article  13  as  amended  Feb.  5  L920; 
r/fective  Feb.  16  1920: 

When  the  90-dai/  Rale  for  The  Maximum  Interest  Rate 

,'om  nercial  Paper  at  the  Federal  that  May  be  Paid 

B  <%erve  Bank  of  Boston  is —  Will  be 

2  %  or  over,  but  loss  than  2H%   --- 1      % 

2H%  "  "  3      % \\i% 

3  %  "  "  3H% 1M% 

3X%  "  •'  4      %  - - - 1H% 

4  %  '•  "  4H% •.-- - 2     % 

4H%  orabove  2H% 


IgNEWED  SUGGESTION  OF  AMERICAN  ACCEPT  A  SCE 
COUNCIL  AS   TO  FEDERAL  RESERVE 
DISCOUNT  RATES. 
The  American  Acceptance  Council  in  commenting  editori- 
ally in  its  February  issue  of  its  Acceptance  Bulletin  on  the 
potion  of  i  li»'  Federal  b'<  Berve  banks  in  raising  their  rates  for 

OO-day    commercial    paper   from    5%    tO   <>r,' ,    in    accordance 

with^thc  recommendation  of  the  Council  a  month  ago  (the 
suggestion  was  recorded  in  these  columns  Jan.  24,  page  315), 

reiterates   its   earlier  suggestion    that   there   be   but    one   rale 

for  bankers'  acceptances  and  paper  secured  by  Treasury 
•ertificates,  instead  of ,  as  at  present,  a  speoial  rate  of 

the  latter,  asoompared  «itli  •">','  tor  bankers'  acceptances. 


We  reprint  from  the  Acceptance  Bulletin  the  editorial  in  the 
current  number,  made  public  on  the  19th  inst.: 

In  its  January  issue,  the  Acceptance  Bulletin  urged  the  Federal  Reserve 
banks  to  raise  their  rates  for  90-day  commercial  paper  from  5%  to  6%.  It 
is  a  great  satisfaction  to  record  that  this  increase  has  since  been  made  in 
all  districts.  More  and  more  it  is  generally  recognized  that  "the  way  to 
reduce,  is  to  reduce."  The  rise  of  prices  cannot  be  arrested  while  the 
of  inflation  of  deposits  and  circulation  continues.  Increasing 
investments  on  the  part  of  Federal  Reserve  banks  indicate  a  further  creation 
of  circulation  or  of  reserves,  on  which  a  further  pyramiding  of  deposits 
and  loans  has  been  or  may  be  erected.  Reserve  bank  rates  at  this  time 
OOgfat,  therefore,  not  to  offer  the  inducement  of  profit  to  rediscounting 
banks,  bat  rather  to  impose  a  penalty  on  rediscounts  and  thereby  on  further 
inflation. 

It  is  to  be  regretted  that  this  principle  was  not  carried  out  consistently 
by  those  in  charge  of  determining  the  discount  rates  of  the  Federal  Reserve 
System.  The  establishment  of  a  special  rate  of  4Ji  </;  for  paper  secured  by 
Treasury  Certificates  of  Indebtedness  does  not  appear  in  keeping  with  the 
policy  that  wisely  dictated  the  increase  to  fi'",'  of  the  rate  for  commercial 
paper,  Taking  into  consideration  the  gain  that  accrues  to  banks  subscrib- 
ing to  these  Certificates  as  a  consequence  of  the  Government  deposit 
going  With  these  allotments,  the  rediscount  rate  of  4 *i  %  still  offers  a  margin 
Of  prefit  against  the  purchase  price. 

The  Bulletin  makes  free  to  reiterate  its  earlier  suggestion  to  the  effect 
that  there  be  one  Federal  Reserve  bank  rate  for  both  bankers  acceptances 
and  paper  secured  by  Treasury  Certificates. 

It  is  a  pleasure  to  note  that  the  Federal  Reserve  bank  rate  for  the  redis- 
count of  bankers  acceptances  was  fixed  at  57c.  thus  re-establishing  the 
spread  of  \%  between  the  rate  for  commercial  paper  and  acceptances,  a 
relation  for  which  the  Bulletin  had  been  pleading.  On  the  other  hand,  it 
is  to  be  regretted  that  the  Federal  Reserve  bank  of  New  York  thought  it 
advisable  to  advance  its  open  market  rates  to  well  above  5% .  thin  impairing 
the  healthy  margin  just  created  and  again  paving  the  way  for  the  re-estab- 
lishment of  anomalous  conditions  from  which  it  just  had  emerged. 

As  stated  in  our  last  issue,  tbe  danger  of  being  swamped  with  acceptances 
may,  at  this  time,  be  disregarded  by  the  Federal  Reserve  banks.  Accept- 
ances, financing  importations  and  exportations.  self-liquidating  transac- 
tions, arc  the  class  of  investments  of  banks  and  Federal  Reserve  banks  least 
to  be  disturbed  or  contracted.  Contraction  of  the  Federal  Reserve  banks' 
item  of  total  earning  assets,  amounting  to  S3 .061 .192.000.  ought  to  be 
sought  by  reducing  the  $1,451,000,000  of  war  paper  or  $752,000,000  or 
"other  paper  "  but  not  by  an  attempt  to  curtail  the  purchases  of  accept- 
ances which  figure  with  $555,000,000  in  the  Federal  Reserve  bank  state- 
ment of  Feb.  6. 

An  open  market  rate  of  approximately  59c.  if  fairly  firmly  maintained, 
should  offer  a  sufficient  attraction  for  country  and  reserve  city  banks  when 
owing  to  the  recent  highly  commendable  arrangement  perfected  under  the 
auspices  of  the  Federal  Reserve  Board,  they  do  not  pay  more  than  2\i% 
for  their  demand  deposits.  What  better  investment  could  they  make 
against  a  portion  of  these  on  demand  obligations  than  acceptances  and  Trea- 
sury certificates  of  Indebtedness?  Should  not  the  Federal  Reserve  Board 
and  the  public  begin  to  scrutinize  the  liquidity  of  banks  from  the  point 
of  view  of  whether  or  not  they  carry  an  adequate  amount  of  these  most 
liquid  investments? 

And.  if  the  open  market  rate  for  bankers  acceptances  of  approximately 
.V  ;  prevailed,  would  there  not  be  room  to  hope  that  a  rate  of  5Vi  %  might 
be  maintained  for  trade  acceptances?  The  official  statement  given  out  in 
\\  aahlngton  on  Feb.  2.  contains  this  pathetic  information:  "The  Minnea- 
polis Federal  Reserve  Bank  asked  that  the  discount  rate  on  trade  accept- 
ances maturing  within  90  days  be  fixed  at  5Vi  %  for  that  district  instead  of 
the  Q%  quoted  for  other  districts,  and  this  was  granted." 

The  Bulletin  warmly  congratulates  the  Federal  Reserve  Bank  of  Minnea- 
polis and  sincerely  hopes  it  soon  may  find  company  in  bravely  sustaining 
those  struggling  to  encourage  the  healthy  use  of  trade  acceptances  hi  the 
United  States.  _^____^____^_^_ 

FLUCTUATIONS    IN    FEDERAL    RESERVE    NOTE 
CIRCULATION. 

Dealing  with  the  Federal  Reserve  notes  in  circulation  and 
the   causes   which   have   brought   about   the  great   inffl 
during  the  past  few  years,   the  Federal  Reserve  Agent  of 
New  York  in  the  Monthly  Bulletin  for  January,  just  issued, 
says: 

The  high  point  in  the  circulation  of  Federal  Reserve  notes  for  this  bank 
was  on  Dec.  21,  when  the  total  Mood  at  $S27,f)79.000.  Immediately  after 
Christmas  began  the  first  considerable  decline  since  a  year  ago.  In  the 
three  week!  ended  Jan  16  there  was  a  contraction  in  the  circulation  amount- 
ing to  $67,000,000.  which  very  closely  approximates  the  experience  of  a  year 
ago  for  the  same  post-holiday  period.  The  rise  in  Federal  Reserve  note 
circulation  through  a  term  of  years  has  coincided  in  a  genera]  way  with  the 
expansion  of  bank  Credit,  but  there  have  been  numerous  functuations  which 
ha\e  been  related  only  remotely  to  the  general  credit  situation.  Thus  the 
decrease  observed  since  the  holidays  occurred  at  a  time  when  the  loans  of 
the   Federal    Reserve  liank  of  New   York  were  rising  to  their  maximum. 

In  the  following  table  the  circulation   is  given  as  of  the  first    Friday  of 

each  quarter  in  the  last  three  yean: 

Federal  Reserre  Xote  Circulation.  Arte  York  Bank. 
(000  omitted] 

L017.            1918.     •      1919.  1920. 

January    808.168      1403,000     $721,931  $811,119 

April _luti..V.lt'>        186.223       788.488  

July 818.801        501.701        752.915  

October 266.677       719.317      761.708  

in  both  1018  and  1010  Federal  Etesorvo  note  circulation  was  at  lta  towel 

point   within  a  month  after  the  ( 'liristmas  holidays        It  is  at   this  time  that 
the  great    volume  of  currency   which   has  been  required  during   bhl    i   lirist- 
mas siason  returns  to  the  banks  and  through  them  to  the  Federal  Reserve 
Hank.       From   its  low    point   early   in  the  year  the  circulation  in    191 
abruptly  and  with  very  few   breaks  in  the  upward  movement  to  the  tlmS  of 

signing  the  armistice,  ■  rise  of  about  8326.000.000.     Thai  the  rise  paused 

at  that  tune  suggests  the  instant  reduction  of  payroll  requirements  at  the 
moment  when  war  product  ion  abated.  In  1  9]  '.>  the  lowest  point  for  the 
\e., r   was  reached  On  Jan.   20.  when  the  circulation  StOO  ''2,000. 

There  was  a  gradual  rise  from  that  time  to  the  seeond  week  in  April,  and 
i  1m  d  a  period  of  approximately  stationary  circulation  to  the  last  of  June. 
when  through  a  period  of  tWO  weeks  there  was  a  sudden  rise  followed  by  a 

gradual  fall      The  end  of  the  year  showed  the  customary  rapid  rise  and  in 
i  three  weeks  of  1020  the  circulation  receded  to  ■  point  near  whore 

It  ssoOd  In  July. 

The  action  or  the  Federal  Reserve  note  circulation  In  these  two  years  has 

coincided  with  the  great  expansion  of  credit         But   the  precipitating  causes 
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have  been  of  much  more  Immediate  wort,      Higher  wa^cs  and  gen. 
ployment;  higher  prices  which  followed  the  dlorupUon  of  the  former  rela- 
tions betwi  en  supply  and  demand,  periodic  demands  for  ciirreney,  particu- 
larly at  the  holiday  season  when  retail  trade  InYOlvIng  cash  trans-e 
at  its  height — all  these  require  more  circulation   with   varying  degree*  of 

■  hut  and  are  direct  causes  of  Its  expansion.      A  further  cause  for 
the  growth  In  Federal  Reserve  note  e  the  fact  that  especially  In 

1917.  they  replaced  a  large  amount  of  gold  certificates  and  gold  coin  which 
win    mobilized  in  the  Fedi  ral   I  |   part  ol  the  (old!  ' 

of  the  country.  The  reduction  in  gold  and  gold  certificate  circulation  for 
the  whole  '..ui, try  in  tin  tin.,  years  end.  <1  Jan  1  1920  amounted  to  about 
$1  ,800.000,000. 

it  should  be  understood  that  the  conversion  of  credit  at  the  Federal  Bo- 
serve  Hank  Into  Federal  Reeervi  correncTi  or  the  contrary  process  of  oon- 

•  Federal  Reserve  currency  back    Into  a  credit  <>n  the  books  of  the 
Federal  IJiirvc  Hank — the  free  interchangeability  of  notcw  and  dq 
la  In  practice  entirely  a  matter  for  the  owners  of  the  credit  to  determine. 
In  other  words  the  bank*,  w  bleb  are  the  ow  inrs  of  the  credit,  decide  on  tin- 
basis  of  their  customers'   needs,   win  tin  r  they  shall   withdraw    currency  or 

shall  dispose  of  thp  credit  in  other  ways    by  drawing  chi  t  It.  by 

transferring  It,  or  by  letting  funds  n  main  on  dei>osit.  Thus  it  is  that  the 
growth  or  contraction  of  Federal  R>  circulation  within  short 
periods  depends  almost  entirely  on  seasonal  or  special  demands  for  the  cir- 
culating medium. 


NEW  YORK  FEDERAL  RESERVE  AGENT  ON  EDGE  nil. I. 
AND  FALL  IX  EXCHANGE. 
The  remarkable  f:ill  in  .-ill  foreign  exchanges  has,  it  is 
pointed  out  by  the  Federal  Reserve  Agent  of  New  York, 
in  tho  monthly  review  of  business  conditions  in  the  New  York 
federal  Reserve  District,  given  a  new  interest  to  the  i>n>- 

for  foreign  financing  whioh  resulted  in  the  p 
of  tin   Edge  Hill.     The  I:  ent  adds: 

With  British  exchange  at  Dearl]  80*8  discount,  and  French  and  Italian 
exchange  at  more  than  twice  this  and  German  exchange  much  lower,  there 
la  an  almost  unprecedented  opportunity  for  the  purchase  of  foreign  issues, 
especially  of  Industrial  and  other  corporations  in  Germany  the  decline 
in  exchange  has  resulted  in  such  enormous  purchases  of  stocks  and  securities 
by  outside  eountrlee,  particular!]  those  mar  by,  as  to  lead  the  Gorman 
Government  to  apply  some  measurea  of  restraint,  in  the  German  public 
press  this  heavy  onteldo  purchasing  has  been  placarded  as  "The  auction 
sale  of  Germany  "  The  result  li.is  Ihvii  months  of  tho  WfldeBt  speculation 
ever  known,  in  which  shnres  have  sometimes  risen  hundred!  per  cent  in  a 
day.  Similar  opportunit it*  In  a  leas  degree  now  exist  in  almost  all  of  the 
countries  of  Kurope. 

The  provisions  of  the  Kdge  Hill  may  considerably  facilitate  this  move- 
ment. Foreign  securities  outside  of  ( Jovernment  loans  are  almost  unknow  n 
in  this  country' .  and  tho  average  Investor  is  almost  without  means  or  facilities 
Of  making  individual  investments  in  tbSM  countries  The  financial  cor- 
porations authorised  under  the  Kdge  bill  permit  the  banks  to  subscribe  up 
to  10%  of  their  Capital  and  surplus  to  such  companit*.  and  the  latter  in 
turn  may  invest  In  almost  any  kind  of  foreign  enterprise.  The  extent  of 
this  Investment  for  any  ono  Corporation  is  limited  to  10'  '  of  its  capital  and 
surplus,  or  1591  ln  'he  case  of  banking  corporal  ions:  and  such  Investments 
must  be  made  with  the  consent  of  the  Federal  Reserve  Hoard.  In  addition. 
the  corporations  organized  under  this  V<  t  are  subject  to  the  same  super- 
vision by  the  Federal  Beaut  >U  Hoard  as  thai  exerdaed  over  national  banks 
by  the  Comptroller  of  the  Currency.  Furthermore,  these  corporations 
must  have  at  least  $2,000,000  capital,  which  la  o  effective  bar 

to  tho  financially   irresponsible  or  inexperienced  . 

These  provisions  are  intended  to  offer  ■  considerable  protection  t<>  the 
intending  Investor  in  the  stocks  or  the  debenture!  of  these  companies.  It 
was  likewise  the  expectation  that  these  companies  might  prove  a  consider- 
able aid  to  the  etxjtort  associations  legalised  under  the  Webb  Act  for  the 
promotion  of  our  forolgn  trade,  and  to  an  appreciable  extent  contribute  a 
stabilizing  Influence  on  tho  financing  of  our  exports. 


REVIEW  OF  BUSINESS  C0NDJTI0N8  IX   NORTHERN 
OHIO  BY  CLEVELAND  TRUST  COMPANY. 

The  Cleveland  Trust  Company,  of  CleveUtnd,  Ohio,  in  its 
mid-month  Business  Bulletin  for  February,  finds  in  its  BUTVey 
of  Cleveland  industries  that  while  the  markets  continue  1<>  be 
ed  by  buyers  whose  only  thought  is  to  obtaingoods, a 
few  distributors  report  that  evidence  of  growing  discrimina- 
tion on  the  part  of  buyers  is  not  laeking.  In  some  eases  it  is 
suspected  that  orders  are  being  placed  by  buyers  in  excess 
of  actual  needs  which  tends  to  produce  nn  over-estimate  of 
the  real  requirements  for  goods.  The  bank  asserts,  however, 
that  there  is  an  undoubted  tremendous  shortage  in  many  lines 
and  particularly  in  the  basic  industries.  Discussing  the 
collapse  of  the  European  exchange  the  bank  expresses  the 
opinion  that  Europe  cannot  cut  off  at  one  stroke  the  buying 
of  food  and  raw  materials  in  America,  and  that  even  if  this 
were  possible  the  enormous  demand  for  poods  in  the  domestic 
markets  would  provide  a  buffer  against  immediate  hard  fall 
in  either  prices  or  business  activities.  Declaring  that  the 
Country's  present  phenomenal  industrial  activity  is  no  I  as 
dependent  upon  foreign  trade  as  is  commonly  thought,  the 
bank  points  out  that  the  ratio  of  exports  to  total  productions 
in  1919  was  less  than  7%,  which  is  not  higher  than  the  pre-war 
average.  In  addition  it  is  shown  that  while  exports 
year  increased  221%  over  1913  in  money  value,  the  total 
vessel  tonnage  cleared  from  American  ports  v.  - 
than  1913.  While  the  tendency  of  foreign  trade  in  the 
country  is  toward  reduction  of  the  hi;  of  exports 

the  readjustment  in  its  effects  on  domestic  business  and 
prices  will  be  gradual  rather  than  overnight .  A  canvass,  l>\ 
the  company  of  Cleveland  industries  reveals  no  important 
unit  dependent  in  an  appreciable  measure  upon  European 


buying.       "Practical  difficulties  limiting-   production  in  this 
district  since  the  first  of  the  >.-ar  have  been  shortaj 
of  labor  and  some  i   iportant  lines  of  raw  materials  ami  coal," 
says  the  Bulletin.      While  many   Cleveland   plants    record  a 

dearth  of  labor  a  large  majoiv  the  attitude  of  em- 

ployees as   better  than     that   in    1919   with    the   prom 
decided   increased  efficiency  "In   the  fin 

field,"  it  says  "there  at.-  unmistakable  evidences  of  a  i 
approach  to  saturation  or  the  investment  market,  and  the 

restriction  of  credits  for  speculative  and    nonessential    pur- 
is  indicated  not  merely  bj  economic  consideration,  but 

in  many  cases  reflect  pi.  tion  of  available  credits." 


EXEMPTION  OP  U.  S.  LIBERTY  BONDS  AND  Vli 
N0TE8,  AND  OTHER  l.\< 
The   Treasury    Department    issued,    under  dat 
7,  a  circular  presenting  the  following  comprehensive  infor- 
mation relative  to  the  various  Liberty    bond  and  Victory 

note  issues: 

i  i!  i  n  i  v    BONDS    wit   \  li    l  OR! 

A  n. 

Title—  l   1919 

|<   on  'T  :.(t«-r 
June  i  ■  June  16  cot,  1st- 

bonds  ..f  l''  13  1047  i  -  0  jona  IB  1017 

Converted  i  i  irst  4s  is  1*17 

il  10  10  1047   • 

I   CMS 

•  after 
Nov    i ..  Woi    16  104 

i,  Nov.  15) — 
odi  of  1087  1043  I 

c  invt  1043  Second  : 

77rird  l.\<  ■  1028 

IlltlTis  15)  — 

Third  i  0  1011 

Fourth  U  ■  W«  "ii  or  utter 

16  1088;  Inl 
lyable  April  15,  Oct.  15) — 

Ida  ot  io  .  i  1018 

i  icinry  i.i'ieriu  loan  (redemable  Juo 
.  Ma]  20  103 
crest  payable  June   16,   Dee.   16;  and 
M:iv  SO  1028)— 

1  192  I  v  i.  tot  20  1010 

■ 

Liberty  bonds  and  Victory  notes  arc  Usucd  In  both  coupon  and  rofriatered 

form,  in  the  following  denominations:     Coupon,  $50.  $100.  $500.  $1,000. 

$5,000.    S10.000:   registered,   $50.   $100.   $500.   $1,000.   $5,000.   $10,000. 

0,  $100,000:  except  that  tl  not  issued  in  coupon  form 

initiations  of  $5,000  and   $10,000.   nor   in  registered   form  ln  the 

denomination  of  $50. 

.  b  ■  d  (  ! 

and  local  taxation:    Such  bonds  and  notes  are  exempt,  both  as  to  principal 
and  Interest,  from  all  taxation  ■■  or  inheritance  taxes)  now  or 

hereafter  imposed  by  the  United  States,  any  State,  or  any  of  the  possessions 
of  the  United  States,  or  by  any  local  taxing  authority. 

'  l>crty  bonds  and  I  i '.  Victory  notes  exempt  froi 
and  local  taxation  and  from  normal  Federal  income  tax:  Such  bonds  and 
B  exempt,  both  as  to  principal  and  interest,  from  all  taxation  now 
or  hereafter  imposed  by  the  United  States,  any  State,  or  any  of  the  poe- 
-  of  the  United  Dtatea,  or  bj  anj  local  taxing  authority,  except  (a) 
estate  or  inheritance  taxes,  and  (6)  trraduati-d  additional  Income  taxes. 
commonly  known  a*  surtaxi-s.  and  ex BOB"  profits  and  «ar-proflts  taxes,  now 
or  hereafter  imposed  by  the  United  St.it.  s.  upon  the  income  or  profits  of 
Individuals,   partnerships,  associations  or  corporations. 

I  i  ,•;  liberty  bonds  entitled  to  limited  exemptions  from  Federal 
Income  surtaxes  and  profits  taxes  Such  bonds  are  entitled  to  certain  limited 
exemptions  from  graduated  additional  Income  taxes,  commonly  known  as 
surtaxes,  and  excess  profits  and  war  profits  taxes,  now  or  hereafter  imposed 
l  nited  States,  upon  the  income  or  profits  of  Individuals,  partner- 
ships, associations,  or  corporations,  in  rasped  SO  the  Interest  on  principal 
amounts  thereof  as  follows 

$5,000  in  the  amrrcKalc  of  First  Is.  I  l  irst  Second  »  Vis.  Becond 

• .  Treasury  cortlficatee. 
and  1'nited  Stales  War  Saving*  ccriificaUw. 
30.000  of  First  Second   I  l^s.  until  the  expiration  of  two  years  el 

termination  of  the  war.  as  fixed  by  proclamation  of  the  l>reei- 
<h  nt . 
30,000  of  Fourth   1  l4's.  until  the  expiration  of  tWO  years  Bitot  the  termi- 
nation of  the  war. 
30,000  in  tho  aKfrrefrate  of  First   Is.  Kirst  1  >4s.  First  s  s,.cond 

4s  and  4)4*0,  Third  4)4*0,  and   Fourth  4 Ms,  as  to  the  b  I 

on  and  after  Jan.   1    1019.  until  the  expiration  of  five 
years  after  the  termination  of  the  war. 
15,000  in  the  aggregate  of  First    Is,  first  4*4*0,  i  d  »i{s.  and 

Thir  :  to  toe  Interest  received  after  Jan.  i  191V  until 

the  expiration  of  two  70010  after  the  termination  of  t: 

:  lption    conditional    on   original    ■Uhocrtption    to,   and   con- 
tinued holding  at   the  date  of  the  tax  return  of,  two-thlrda  as 
many  bonds  of  the  Fourth  I    ' 
20.000  In  the  aKirr 

she  lntcrert 
Mil  on  and  after  Jan.  l  1010  ptteo  conditional 

upon  original  snbecriptton  Io,  and  continued  holding  .v 

dat.- of  the  tax  return  of,  UtlO  third  00  many  notes  of  the  V 
Liberty   Loan,  and  extending  through  the  life  of  such  notes  of 

the  Victory  Lib  r'y  Utan. 

$100,000  total    possible    exemptions    from    Federal    Income    surtaxes    and 

prof  ibjod   to  conditions  above  summarized. 

All    Liberty   bonds  and   Victory   notes  exempt  from   taxes  In   hands  of 

foreifm    holders       Bonds,    notes,    and    c<rtificatcs   of   indebtedness   of   the 

United  States  and  bonds  of  the  War  Finance  Corporation  are.  while  bene- 
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ficially  owned  by  a  non-resident  alien  Individual,  or  a  foreign  corporation, 
partnership,  or  association,  not  engaged  in  business  in  the  United  States, 
exempt,  both  as  to  principal  and  interest,  from  any  and  all  taxation  now 
or  hereafter  impost  d  by  the  Cl  any  State,  or  any  of  the  posses- 

sions of  the  United  States,  or  by  any  local  taxing  authority. 

*H%  Liberty  bonds  si  Ictory  notes  receivable  at  par  in  pay- 

ment of  Federal  estate  and  inheritance  taxes.  All  such  bonds  and  note-. 
which  have  been  owned  by  any  person  continuously  for  at  least  six  months 
prior  to  the  date  of  his  death  and  which  upon  such  date  constitute  part  of 
his  estate  an  by  the  United  Btatei  at  par  and  accrued  inter  eat 

in  payment  of  Pedi  rai  estate  or  Inheritance  taxi  ■. 

5%  Bond  Note  Pnrcfaaae  Fund. — The  Secretary  of  the  Treasury'  Is  au- 
thorized from  time  to  time  until  the  expiration  of  OBe  year  aftt  r  the  termina- 
tion of  tin  war  as  fixi-d  by  proclamation  of  the  President)  to  purchase  I'; 
and  ■!',<-;    liberty  bondi  tory  notes;  the  par 

amount  of  the  bonds  or  notes  of  any  issue  which  may  be  purchased  in  any 
twelve  months'  period  not  to  exceed  one-twentieth  of  the  par  amount  thereof 
outstanding  at  the  beginning  of  such  period. 

2M%  Cumulative  Sinking  Fund.—  For  the  fiscal  year  beginning  July  1 
1920.  and  for  each  fiscal  year  thereafter  until  all  Liberty  bonds  and  Victor] 
ara  retired,  the  Victory  Liberty  Loan  Act  appropriates,  out  of  any 
money  in  the  Treasury  not  otherwise  appropriated,  for  the  purpose  of  a 
sinking  fund,  an  amount  equal  to  the  sum  of  (1)  2%%  of  the  aggregate 
amount  or  such  bonds  and  notes  outstanding  on  July  1  1920.  less  an  amount 
equal  to  the  par  amount  of  any  obligations  of  foricgn  Governments  held  by 
the  United  states  on  July  l  1920,  and  (2)  the  Interest  which  would  have 
been  payable  during  the  fiscal  year  for  which  the  appropriation  is  made  on 
the  bonds  and  notes  purchased,  redeemed,  or  paid  out  of  the  sinking  fund 
during  SUCfa  >ear  or  in  previous 

Conversion  Privileges.— 4X3  and  3X95  Victory  notes  are  intercon- 
vertible. Liberty  First  )s  are  Convertible  Into  Liberty  First  l!4s.  Liberty 
Second  Is  are  convertible  into  Liberty  Second  4J^s.  No  other  conversion 
privileges  are  extant. 

The  principal  and  interest  of  all  Liberty  bonds  and  Victory  notes  are 
payable  In  United  States  gold  coin  of  the  present  standard  of  value. 

Liberty  bonds  and  Victory  notes  are  issued  under  authority  of  the  Acts 
of  Congress  approved  April  21  1917.  Sept.  21  1917.  April  4  1918,  July  9 
1918,  Sept.  24  ]\HS.  and  March  3  1919.  and  pursuant  to  official  Treasury 
Department  circulars,  from  which  the  statements  in  thisjform  arc  sum- 
marized, and  to  which  they  are  subject. 


$14,881,950  LIBERTY  BONDS  RETIRED  IN  JANUARY. 
Announcement  was  made  at  the  Treasury  Depart  incut  in 
Washington  on  Feb.  1!)  that  Liberty  bonds  of  a  par  value 
of  $14,881,950  wen  purchased  or  retired  in  January  aside 
from  the  operations  of  the  bond  sinking  fund.  This  in- 
cludes, it  was  staled.  $4,172,250  from  the  war  risk  insurance 
reserve,  which  only  recently  was  made  available  for  invest- 
ment in  Liberty  bonds,  and  surplus  earnings  of  the  Federal 
Reserve  banks  to  theamounl  of  $2, 922, 450.  The  remainder, 
it  is  announced,  is  made  up  of  .$39.">,0C0  worth  of  bonds  de- 
livered in  payment  of  (state  and  inheritance  taxes  and 
$7,391  .Tot),  which  was  returned  to  the  Treasury  by  foreign 
Governments  out  of  unused  credits  established  for  them  in 
the  United  States  by  the  Treasury. 


NEW    ISSUE   OF    TREASURY    CERTIFICATES   OF 
IXDEBTEDNESS  NEXT  MO  XT  II. 

Secretary  of  the  Treasury  Houston  announced  yesterday 
(Feb.  20)  that  another  issue  of  about  $300,000,000  of  Trea- 
sury Certificates  of  Indebtedness  ''presumably  in  antici- 
pation of  tax  payments)  may  be  expected  about  Mar.  15. 
He  stated  however  that  he  saw  nothing  "in  the  present  situa- 
tion to  indicate  that  it  will  be  either  necessary  or  desirable  to 
increase  the  interest  rate  on  the  certificates."  It  had  been 
reported  earlier  in  the  week  that  the  Treasury  would  shortly 
certificates  of  indebtedness  hearing  interest  at  5%,  as 
compared  with  the  l:t, ' ,  rate  borne  by  the  last  issue.  About 
S"v~,(  1,000,000  of  certificates  are  to  be  retired  Alar.  15  through 
the  receipts  from  income  and  excess  profits. 


SECRETARY  OF  TREASURY  HOUSTON  ON  COUNTRY'S 
FINANCIAL  CONDITION. 
hast  week,  page  017,  we  referred  to  a  Btatemenl  made  by 
Secretary  of  tin  Treasuij  Houston  on  Feb.  6  in  which  be 
announced  the  conclusion  of  the  Treasury  Department's 
post-war  financial  program  and  in  which  he  gave  figures  as 
to  outstanding  tax  certificates.  In  a  later  statement,  issued 
on  Feb.  12,  Secretary  Houston  dwelt  further  upon  the 
country's  financial  condition  ami  said  that  "I  he  position  of 
the  Treasury   lo-day   and   the  1'iitiireTol' jtheTinnrket    for  the 

outstanding  issues  of  Liberty  bonds  and  Victory  notes  is 
vers  bright."     "The  whole  problem  to-day,"  he  added,  "is 

thai  of  giving  the  people  lime  and  will|tO  save  capital  suffi- 
cient to  enable  1 1n  in  lo  absorb  that  part  of  the  war  issues 
which   is  slill   owned   or  loaned   upon|by    banks,  and   a-   well 

the  flood  of  securities  which  are  being  pressed  upon  our 
market  from  foreitMi  sources  in  consequence  of  the  extreme 
depression  in  European  exchanges."  He  noted  that  the  last 
issue  of  Treasury  "loan"  certificates  would  mature  on  Mon- 
Peb.  16)  and  Btated  thai  when  these  certificates  were 
paid   "the  Treasury   will   have  outstanding  in   the   hands  of 

tin  public  no  floating  debt  whatever  in  the  sense  ..r  short- 
term  certificates  requiring  to  be  funded  at  maturity."    The 


following  is  the  statement  in  full,  issued  by  Secretary  Houston 
on  the  12th: 

The  last  issue  of  the  Treasury's  •"loan"  certificates  of  indebtedness  ma- 
tures on  Monday.  Since  the  Treasury  announced  its  readiness  to  redeem 
these  certificates  before  maturity,  about  SMS. 000, 000  have  been  redeemed 
and  the  amount  remaining  outstanding  last  night  was  only  about  S60.000.- 
000.  The  significance  of  this  very  interesting  and  important  fact  is  not 
perhaps  fully  realized.  When  these  certificates  have  been  paid,  the  Trea- 
sury will  ha\e  outstanding  in  the  hands  of  the  public  no  floating  debt 
Whatever  in  the  sense  of  short  term  certificates  requiring  to  be  refunded  at 
maturity. 

These  certificates  mature  on  income  and  profits  tax  installment  dates 
and  the  amounts  of  the  various  maturities  in  no  instance  exceed  the  esti- 
mated amount  of  the  taxes  payable  at  the  maturity  date.  The  tax  pay- 
ments winch  have  thus  been  anticipated  and  which  are  payable  during 
the  calendar  year  1920  are  payable  in  rasped  to  the  income  and  profits 
of  the  calendar  year  1919,  and  consequently  would  not  be  adversely  affected 
if  any  recession  of  business  and  profits  should  take  place  in  19.20.  The 
Treasury  is  naturally  pleased  with  the  success  of  the  operations  initiated 
last  September  and  now  brought  to  a  Successful  conclusion  which  have  made 

this  splendid  achievement  possible,  it  is  very'  grateful  for  the  patriotic 
support  and  assistance  of  the  Federal  Keserve  banks  and  the  Treasury 
certificate  c  rgani/at  ion  and  of  the  banking  institutions  of  the  country  wnich 
have  subscribed  for  the  certificates  in  the  first  instance  and  distributed 
them  very  widely  among  Investors, 

The  rapid  reduction  of  Government  expenditure  and  realization  of  the 
surplus  stocks  accumulated  for  war  purposes  have  been  important  factors  in 
making  possible  the  reduction  of  the  floating  debt  and  the  gross  debt  of  the 
Government  in  the  past  five  months.  The  result  of  the  elimination  of  loan 
certificates  and  the  great  reduction  in  the  floating  debt  and  gross  debt  both 
have  been  contributed  to  by  the  application  to  the  payment  of  loan  certifi- 
cates of  an  Important  part  of  the  balance  in  the  general  fund,  which  it  had 
been  necessary  to  retain  at  a  high  figure  as  long  as  the  loan  certificates  were 
outstanding  in  order  to  provide  for  these  frequent  maturities  and  which  it 
was  possible  to  reduce  greatly  in  connection  with  their  retirement. 

Although  the  Treasury  will,  of  course,  be  obliged  to  borrow  from  time 
to  time  to  meet  the  current  deficit  (which  in  January  amounted  to  less  than 
$93,000,000)  in  the  intervals  between  income  and  profits  tax  installment 
payments,  and  the  current  requirements  of  the  War  Finance  Corporation, 
the  fact  that  the  Treasury  has  no  uncovered  maturities  is  of  immense  im- 
portance. So  long  as  the  Treasury  had  certificates  maturing  in  very  large 
amounts  and  on  dates  when  it  could  only  provide  the  funds  to  meet  them 
by  fresh  borrowings,  its  position  might,  under  certain  circumstances,  have 
become  embarrassing  (although  it  never  did),  and  it  was  consequently 
impossible  for  the  Federal  Reserve  Hoard  to  exert  any  effective  control 
over  credit . 

The  point  is  illustrated  by  the  following  from  "The  London  Economist' 
of  Jan.  24: 

Plenty  of  money  and  a  Consequent  demand  for  bills  have  been  the  chief 
features  Of  the  Interna]  history  of  the  money  market.  Tin  plenty  may  be 
attributed  to  the  fresh  creation  of  ways  and  means  advances,  necessitated 
by  tin  maturing  of  more  Treasury  bills  than  wire  applied  for.  By  this 
process,  as  we  have  frequently  pointed  out,  dealers  in  and  users  of  credit 
can  now  at  any  time  oblige  the  Government  to  create  more  "cash  at  the 
bank"  by  the  weapon  that  they  hold  in  the  shape  of  1,000  millions  odd 
Treasury  bills  outstanding.  Thus  the  powers  that  be  can  make  moni 
by  paying  more  for  it.  but  they  cannot  make  it  really  scarce  until,  by  taxa- 
tion or  Otherwise,  they  have  reduced  the  effectiveness  of  this  weapon. 

The  fact  that  the  Treasury  of  the  United  States  is  no  longer  in  the  posi- 
tion somewhat  similar  to  that  described  by  "The  Economist"  is  of  immense 
importance  for  the  general  welfare  of  the  country  and  incidentally  to  the 
holders  of  Liberty  bonds  and  Victory  notes,  since  the  danger  of  the  Trea- 
sury s  being  obliged  to  borrow  large  sums  to  mm  maturing  certificates 
upon  disadvantageous  terms  has  been  eliminated.  Tho  position  of  the 
Treasury  to-day  and  the  future  market  for  outstanding  issues  of  Liberty 
bonds  and  Victory  notes  is  very  bright.  The  whoio  color  of  the  picture 
would,  of  course,  be  changed  if  Congress  should  embark  upon  if 
penditures  on  a  large  scale.  The  whole  problem  to-day  is  that  of  giving 
the  people  time  and  will  to  save  capital  sufficient  to  enable  (hem  to  absorb 
that  pari  of  the  war  issue*  Which  is  st  ill  owned  or  loaned  upon  by  banks,  and 
as  well  the  flood  of  socurities  which  are  being  pressed  upon  our  markets 
from  foreign  sources  in  consequence  or  the  extreme  depression  in  Furopean 
exchanges. 

In  that  connection  it  is  interesting  to  observe  that  the  depression  in 
high-grade  investment  securities  in  this  country  at  tne  present  time  is,  to 
a  very  important  extent,  the  result  of  heavy  selling  of  such  securities  in 
our  markets  from  foreign  sources  This,  as  Secretary  Class  said  in  his 
annual  report,  is  one  of  the  processes  which  is  stimulated  by  the  \ery  posi- 
tion of  the  exchanges  which  it  tends  to  correct.  By  absorbing  these  high- 
grade  investment  securities  the  American  people  are  furnishing  capital  to 
Europe  at  a  time  of  Europe's  need,  and  are  giving  this  help  in  just  tho  way 
that  Europe  helped  America  in  tin'  period  of  America's  growth  and  of  her 
own  monetary  troubles. 

In  the  days  of  the  infancy  of  the  republic,  in  the  days  of  our  Civil  War 
and  of  the  period  of  reconstruction  after  the  Civil  War,  of  the  monetary 
panics  which  we  suffered  at  frequent  Intervals  until  the  establishment  of  OUT 
Federal  reserve  s>st  an,  America  suffered  greatly  for  lack  of  capital  and 
Credit,   and   because  of  her  depredated   currency,   and.   later,   her   he 

currency,     in  those  days  Europe  came  to  Americas  aid.  not  by  Govern- 
ment loans,  not  with  any  comprehensive  plan,  hut  by  the  Investment  of 

private  capital  upon  attractive  terms  in  American  enterprises  and  in  the 
purchase  of  America!]  securities  at  bargain  prices.  Europe  profited  enor- 
mously by  these  Investments  and  America  profited  too  because  she  ob- 
tained i  he  Capital  -he  01  eded  at  the  price  that  the  capital  was  worth 
Honest  and  energetic  business  men  in  both  countries  went  to  work  in  their 
own   waj    and  solved   the  problem  on  bUSbMBS  terms.      Yi't,  in  those  days. 

Europe  m  far  better  able  to  meet  the  relatively-  small  demand 

than  is  America  now.  burdened  as  she  is  by  Government  expenditures smos 

the  beginning  of  the  war  to  the  aggregate  amount  of  about  136,700,000.000 

to  meet  the  si  upendous  demands  (,|  Europe  to-day. 

I  am  Confident  that  the  solution  ot  Europe's  problems  will  be  found  by 
the    wisdom   and   courage   of    European   Statesmen    in   facing   tin-   monetary 

difficulties  Imposed  upon  them  i>>  tin-  great  war  and  by  the  enlightened, 

pathetic   and    freidnly    co-operation    of   the    business    men    ami    workmen   Of 
America  and  Furope  when  peace  is  restored  andlthojhopojand'fear  Ot 
eminent  Jin  terfi  rences    aref  remov  ed  V   •_  _  „  fp  BAgBJ 


TBRMINATIONM.OF    TRUSTEESHIP    OF    NEW     X'KK 

••/■:i  /:\  /  VG  POST." 

'I'll.-  arrangement    wherebj    the  Bbock  of  the  New    ,-  <>rk 

"Evening  Post,"  aoquired  in  August,  1918,  by  Thorn      \v. 

LamontofJ.  P .[Morgan  &  Co.,  was  lodged  in  the  handi  of  a 
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board  <>r  trustee*  oonaistiiig  of  Theodore  \ .  Vail,  Presidenl 
of  the  American  Telephone  ft  Telegraph  Co.,  Henry  B.  l*rit- 
ahett,  E*n — I  *  I  *  ml  of  the  Carnegii  foundation  for  the  Advance- 
ment of  Teaching,  and  BUerj  Bedgwiek,  editor  of  the  "At- 
lantic Monthly,"  has  been  terminated.  The  "Poet"  in  its 
Monday  (Fob.  16)  issue  made  an  announoemeni  to  that 
effect  in  its  editorial  columns.     The  announoemeni  reads: 

KUwin  F.  Qay  having undertaken  the  presidency of  toe  "Evening 
irtth  Independent  control  of  ll  ant,  ton  trusteeship  am 

the  time  thai  Thomai  w .  Lamonl  acquired  i be  (took  of  aha  "Branlns  Po*  " 
has  been  terminated,     w  e  take  this  occasion  to  hearty  thanks 

Dr.   Benry  s.  Prltchett,  Thaodon  \.   I 
Ellery  Sedgwick,  for  the  emlnenl  terrlce  which  they  have  bat  o 
to  render  to  this  publication  during  Um  period  of  Ifaatr  trusteeship. 

MILLING  COMPANY  LICBN8B8   REVOKED   BY  U.  S. 

WHEAT  DIRECTOR. 
Julius    H.    Barnes.    (  cited    States    Wheat     Director,    an- 
nounced dii  Feb.  15  that  the  license  of  the  (Jniveraal  Flour 
Mill  Company  of  Boston,  Mass.,  had  been  revoked  effective 
at  noon,  Fob.  13,  until  further  notice.     His  announcement 

said: 

This  company  was  given  a  hearing  la  Washington  on  Sept.  5  1919.  when 
certain  rapreaentatlvai  of  the  company  were  (bond  t<>  have  boon  guilty  of 
unfair  and   <l  iCtlces.      Tin-   01  mpany   was  given   Detiulatlon    to 

close  out  iis  two  remaining,  outstanding  oontracta,  but  waa  tl  trotted  n<it 
to  engage  In  further  I  Irons  od  bualneM  anises  the  personnel  of  the  company 
should  bo  reorganised  to  "  Hon  of  Alfred  Brandets,  Chief  of  the 

Enforcement  Division  of  the  United  Btatei  Wheal  Director. 

I  hearing  In  Washington  on  Pah.  18,  It  appeared  thai  the  com- 
pany ii  I  of  all  outstanding  contracts,  but  had  no!  rearranged  Its 
personnel.  The  license  of  the  company  therefore  was  revoked  until  further 
notice. 

On  Feb.  1  in  announcing  that  the  licenses  granted  to  the 
aw  Milling  Company,  of  Saginaw,  Michigan,  with  a 
branch  at  Richmond,  Virginia,  had  been  revoked,  effectivo 
at  noon  Jan.  29  until  further  notice.  Mr.  Barnes  stated  that 
the  Wheal  Director  license  had  been  revoked  in  its  entirety 
and  the  Food  Administration  license  in  so  far  as  tho  dealings 
of  tho  above  company  in  wheal  and  wheat  products  are 
concerned.  He  also  said: 
The  Pood  Administration  licenses  ol  ihis  company  were  revoked  for  vio- 

tlon  of  the  Pood  Control  Act  and  the  rule-.,  regulations,  and  requirements 
of  tho  Food  Administration,  particularly  Including  failure  to  keep  accounts 
and  render  reports  at  required,  and  taking  unjust  and  unreasonable  profits 
In  excess  of  permit  ted  margins  above  proven  cost  of  production  during 
I  months'  period  ending  June  30  1918.  DOS  to  tho  revocation  Of 
the  Food  Administration  license  and  because  of  misconduct  leading  up  to 
■neb  revocation  the  company's  Wheat  Director  license  also  was  revoked 


NEW    YORK   STATE  ORANGE  DEPOSED    T<>  HILL  FOR 
MAKING  MILK  BUSINESS  A  PUBLIC  UTILITY. 
The  New  York  State  Orange  al    its  annual   meeting  in 
Feb.   I  adopted  a  resolution  expiessing  its  oppo- 
sition  to   the   bill   providing  for  public  control  Of  the  milk- 
business.     That   the  members  of  the  Orange  were  incensed 
at  the  introduction  of  the  measure  in  the  state  Senate  is 
said  to  have  been  indicated  by  the  fact  that  they  abandoned 
the  regular  course  of  procedure  in  such  matters  and  put 
through  from  the  floor  a  resolution  pronouncing  against  it; 
ordinarily  such  a  resolution   would   have  been  referred  first 
islative  Committee  of  the  Orange  before  a  vote 
on  it. 

Part  of  the  resolution  provided  for  the  sending  of  a  copy 
ator  \.  P.  Brown.  Chairman  of  the  Agriculture   I 
tnittee  of  the  Senate1,  who  has  the  measure  in  charge. 


That  the  resumption  of  open  trading  in  futures  was  looked 

forward  to  anions     he  sugar  trade  with  considerable  n 

will  be  observed  from  the  following,  which  is  taken  from  a 

review  sent  out  i.y  I.amhorn  ft  Co.tof  7  Wall  Street, and  re- 
printed in  the  "Journal  of  Comnv  11: 

■  allze  that  the  sugar  futures  market  is  almost  Indispensable  to  the 
sugar  trade.  Inasmuch  as  It  affords  producers,  manufacturers  and 
distributors  a  ready  opportunity  to  protect  khsmaahrai  through  hedge  pur 
chases  or  sales.     Conditions  prevailing  in  the  marital  are  without  pr. 
and  It  Is  advisable  that  arary  i  'guard  be  adopted  should 

trading  In  sugar  fir  emplated. 

It  must  bo  borne  In  mind  that  trading  in  future*  would  be  commenced 
without  surplus  stocks,  and  wttl 

The  maximum  fluctuation  permitted  for  si  OOS  cent  per  pound 

or  100  points.  In  money  value  this  Is  (1,130  for  the  smallest  contract — 
fifty  tons.  The  dangers  of  such  laru-e  fluctuations  are  readily  s«*.-n.  Ex- 
ceedingly large  margins  must  I  .rmous  amount  of 
money  tied  up  by  tho  houses  carrying  contracts  An  .  mm  cent 
per  pound  on  any  one  day  on  the  exchange  would 

expose  it  to  public  attacks,  whether  deserved  or  not  The  affect  Bfoold  be 
to  bring  discredit  upon  the  exchange,  haoet  tin-  true  friend  of  trading  In 
sugar  futures  should  advocate  the  utmost   v- 

The  prime  danger  of  wide  fluctuations  win  threaten  prodaoara    f..r  aa> 
ample,  one  who  expects  to  produ  l  July. 

and  has  sold  a  similar  amount  in  contracts  .  age.      in  tiie  event 

of  the  market  advancing  several  i-ems  before  tie'  siis,'ar  is  prod1; 

a  likelihood  of  such  producer  being  ruined,  through  Inability  to  fine 

production  of  his  crop  and  at  the  same  BUM  cover  the  enormous  i 

that  would  i>e  required  to  protect  i  every 

intention  of  making  delivery  of  the  raw  sugar.      There  is  always  the  possi- 
bility of  maximum  fluctuations  being  reached  s.\  aral  days  In  success!, 
the  likelihood  of  either  buying  or  felling  orders  accumulating  on  any  one  day, 
aft>r  the  maximum  changes  have  been  reached,  bringing  ShOUt  maximum  or 
minimum  prices  on  the  follow  tng  day    before  the  orders  are  entirely  ■ 

thus  en  r  >  bull  or  bear  panic. 


UEMMPTIOX  OF  TRADING  TN  SUGAR  FUTURES  OX 
NEW  YORK  COFFEE  AND  SUGAR  EXCHANGE. 
After  a  period  of  two  and  a  half  years  trading  in  sugar 
futures  was  resumed  on  the  New  York  Coffee  and  Sugar 
Exchange  Feb.  16,  in  accordance  with  the  decision  of  the 
Board  of  Managers  made  the  latter  part  of  January.  About 
100  brokers  were  on  the  floor  of  the  Exchange  when  trading 

began,  it  was  said.      Trading  was  stopped  oti  Aug.   Ill   1017 

as  a  war  measure.     Regarding  the  dealings  on  the  Exchange 
floor  on  Feb.   1<>  the  New   York  "Journal  of  Commer 
the  following  day  made  this  comment: 

At  the  opening  prices  ruled  considerably  higher  than  those  which  obtained 
In  1017.  As  indicative  of  this.  M.i\  was  traded  in  yesterday  at  10 cants  per 
pound.  On  the  last  day  of  trading  in  1917  the  price  for  M 
cents.  Septeml*>r  yesterday  was  quoted  at  9.75  cents,  against  a  i 
price  of  6.18  cents  two  years  ago.  These  were  the  only  two  months  traded 
in  yesterday,  so  that  general  comparisons  were  rendered  impossible.  In- 
terests stated  that  In  general  prices  would  rule  from  5  to  7  cents  per  pound 
above  the  1917  levels. 

The  quiet  opening  was  In  line  with  the  wishes  of  brokers,  who  are  con- 
vinced that  runaway  conditions  must  be  prevented  at  the  start.  It  Is  con- 
fidently expected  that  conditions  will  constantly  become  more  active  and 
large  business  is  anticipated.  The  opening  of  speculative  activity  is  re- 
garded by  some  as  likely  to  lower  the  price  of  raw  sugar.  It  was  pointed  out 
that  at  the  end  or  last  week  raw  sugar  was  being  offered  at  11  cents  per 
pound.  Rumors  afloat  had  it  that  raws  sold  yesterday  at  10  cents  per 
pound.  Experts  in  the  sugar  trade  are  convinced  that  the  price  of  raws 
will  come  down  still  more  as  the  trading  expands. 


REDUCTION  IN  PRICE  OP  SUGAR  PORECASTED  />') 
DEPARTMENT  OP  JUSTH 
That  the  price  of  BUgar  will  be  three  or  four  <•«  nts  1. 
pound  by  the  end  of  March  than  at  the  present  time  was 
predioted  on  Feb.  11  by  Howard  E.  Figg,  food  expert  of  the 
Department  of  .Justice.  Cuban  BUgar  Mr.  Fiurur  says  will 
be  available  on  the  domestic  market  at  from  1  1  '  _»  to  15  cents 
a  pound  at  that  time.  This  reduction  is  anticipated  as  one 
of  the  first  results  of  the  recent   unprecedented  depreciation 

of  sterling.     Commenting  on  Mr.  Figg'i 

ingtoo  ad\  ices  of  Feb.  ll,  io  the  Philadelphia  "Record"  had 

the  following  to  say: 

This  (the  price  reduction)  Is  to  be  bCOOghl  about  by  the  cutting  off  of  the 
Kuropean  market,  w  hich  is  banking  up  the  sugar  in  Cuba  and  threatening  to 
he  Cuban  market.      It  is.  it  American   refiners  will  soon 

be  able  to  buy  Cuban  raw  sugars  around  (  Adding  1  '<j  cents  as  the 

refiner's  toll  and  3  or  1  OH  nler's  profit  will  bring  the  price  to  the 

level  Indicated.  The  first  commitments  made  for  Cuban  raws  of  the  new- 
crop  early  in  December  were  on  a  12M  ecu's  bas.s  The  Cuban  sugar  (Top 
this  year  will  be  a  normal  yield,  running  over  •!  .000.000  tons,  of  which  the 
United  States  will  get  probably  two-thirds. 

The  drop  in  foreign  BXOB  "in  be  fell  in  the  prices  of  practically 

all  foodstuffs  on  the  domestic  market .  It  is  asserted  by  officials  in  Washing- 
ton who  are  in  touch  with  tip-  situation.  Pork  products,  corn  and  wheat  are 
already  feeling  tho  effects  of  the  ehangtyl  situation.  Mercantile  firms  m 
many  Instances  are  canceling  their  commitments  beyond  April  1,  so  as  not 
to  have  large  stocks  of  high-priced  goods  on  their  shelve-  in  view  of  the 
lower  scale  of  prices  likely  to  prevail.  Meats  have  dropped  SbOOt 
within  a  few  months.  Eggs  and  butter  erg  also  dropping,  as  a  result  of 
the  seasonal  Increase  in  production. 


ADVANCE  IN  PRICE  OF  PEXXSYLVAXIA  CRUDE  OIL. 
This  week  (Feb.  17)  the  price  of  Pennsylvania  crude  oil 
reached  $5.65  a  barrel,  lu  1915  Pennsylvania  crude  nil 
sold  as  low  as  $1.35  a  barrel.  An  advance  of  25  cents  a  bar- 
rel on  Jan.  26  last,  bringing  the  price  of  Pennsylvania  »rade 
crude  oil  up  to  $o.2">  a  barrel,  brought  forth  the  following 
comment  in  tho  Investment  Bulletin  of  Feb.  9,  issued  by  the 
bond  department  of  Henry  L.  Doherly  ft  Co. 

Previous  to  this  advance  [Jan.  26]  practically  all  refining  companies 
bad  been  paying  25c.  a  barrel  premium  on  the  former  $5  a  barrel  price  and 
within  two  days  after  the  15.25  price  was  posted,  an  additional  premium 
of  25c.  a  barrel  was  iwing  bid  for  Pennsylvania  grade  crude  The  In  see 
in  price  of  Pennsylvania  crude  01!  is  due  to  the  growing  6V  mand  for  the 
products  of  this  grade  of  oil  together  with  decreasing  production  in  the 
Appalach.im  fields  of  the  high  grade  oils 

it  was  practically  ">i  yean  ago  rtnos  the  prodnean  had  an  opportunity 

to  sell  their  oil  at    16.25.      All  through    1869.  following  Iow.t  prices  in  the 
thn>o  previous  years,  the  market  ranged  from  high  at  $7  a  barrel  to  low  at 

I   barrel.      The  latter  price  came  m   December  when   the  high  point 
was  $6  a  barrel.     The  following   >ear.    lsTo.   the  hlghi  OB   was 

54.90  a  barrel   in  January,   and   the   lowest    69  76  a   barrel  in   Augu 
market  closing  at  $3.30  a  barrel  at  tie-  end  of  Um  .  -    i    there  was 

a  sharp  reaction  during  the  f'rM  si*  months  which  carried  the  |  - 
a  barrel  in  June,  hut  only  for  a  few  hours,  and  it  did  not  remain  there  long 
enough  for  many  to  grasp  the  opportunity  to  sell,  even  If  they  had  l>- 
Inclined  on  an  advancing  market       In  two  years  more  it  had  drop; 

a  barrel. 

In    1866  the  Philadelphia  Hoard  of    I 
leum  and  its  products  at   100. OOP.. 000  gallons,  with  a  value  at  the  shipping 
l>ort  of  $27,000,000.      It  is  estimated  that  tl  ;»Mroleum  b 

will  be  nearly  2.7.")0.000.000  gallons  with  i  value  of  $350,000,000  V 
comparison  of  these  figures  graphcially  illustrate  the  growth  of  the  great 
industry  since  crude  petrolt  um  sold  at  the  present  pri  | 


0PEX  MARKET IX  CRUDE  OIL  BEGIXXIXG  MARCH  16; 
In  its  issue  of  yesterday  (Feb.  20)  "Financial  America" 
printed  the  following  Pittsburgh  advices: 
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An  open  market  la  crude  oil  will  prevail  after  March  it;.  This  is  a  return 
to  the  old  methods  and  means  that  eacb  refiner  "ill  have  to  go  into  the 
open  market   for  his  oil.     Thi  p  agency   which  heretofore  has 

"set"  the  price  for  Pennsylvania  crude  oil  announced  in  a  letter  to  the  in- 
dependent refiners  that  .'fur  thai  date  it  will  cease  to  deliver  oil  to  the  in. 

The  move  by  the  bik'  Interest*  in  the  oil  industry  has  caused  consternation 
among  the  Independent  refiners  in  this  district,  who  do  not  like  the  situa- 
tion. The  old-tin  ■  refiners  saj  they  should  not  be  made  to  suffer  for  the 
actions  of  a  f,  u  small  reflnen  in  'He  nil  City  and  Franklin  districts.  who 
have  been  bidding  preminums  lor  Pennsylvania  crude.  However,  the 
announcement  stands  and  the'  refiner  will  have  no  alternative  but  go  into 
the  open  market  ami  pay  whatever  hi-  has  to  for  his  oil. 


AGEXTS  OF  STANDARD  OIL   CO.    (CALIF.)    TO   TAKE 
NO    (OX  TRACTS    FOR     SALE    OF    FUEL     OIL 
UN  LESS    SANCTIONED     BY     HOME 
OFFICE. 
K.  R.  Kingsbury,  President  of  Standard  Oil  Co.  (Califor- 
nia), issued  a  statement  on  Feb.  9  in  which  he  said  that 
instructions  bad  been  issued  to  all  agents  of  the  Standard 
Oil  Co.  (California)  to  take  no  contracts  for  the  sale  of  fuel 
oil  without  referring  to  the  home  office  in  San  Francisco. 
At  the  same  time,  he  said,  it  had  been  decided  that  exporta- 
tion of  refined  products,  already  materially  curtailed,  should 
be  kept  at  a  minimum  and  be  only  such  as  to  meet  the 
company's  contractual  obligations.     Mr.  Kingsbury's  state 
ment  also  had  the  flolowing  to  say 

The  condition  of  the  petroleum  industry,  which  has  necessitated  these 
actions,  is  one  which  so  closely  and  importantly  touches  the  interests  of 
the  public,  industrially  and  otherwise,  that  a  description  of  it  will  be 
useful  in  giving  a  thorough  understanding  of  the  situation  which  exists. 
In  its  simplest  terms,  it  is  that  the  crude  oil  production  of  California  Ls 
not  sufficient  to  meet  the  demands. 

California  was  called  upon  in  1919  to  supply  approximately  175.000,000 
gallons  of  naphtha  products.  This  quantity  could  not  be  obtained  from 
the  production  of  crude  oil  in  California  and  the  shortage  of  over  20,000.000 
gallons  was  Imported  from  the  Bast.  With  the  demand  for  gasoline  and 
heavier  fuels  in  direct  proportion  to  the  number  of  internal  combustion 
engines,  embracing  automobiles,  trucks,  tractors,  marine  motors  and 
pumping  plants  and  the  production  of  this  class  of  equipment  constantly 
increasing,  the  1920  demand  for  naphtha  products,  it  is  estimated,  wil 
exceed  the  1919  demand  by  at  least  25%,  indicating  a  total  requirement 
of  600.000.000  gallons.  From  the  present  supply  of  crude  oil,  the  total 
possible  production  of  naphtha  products  is  but  450,000.000  gallons,  indi- 
cating a  shortage  in  the  products  named  of  150,000,000  gallons. 

While  heretofore  gasoline  has  been  purchased  in  the  Mid-Continent 
field,  such  purchases  must  necessarily  be  made  on  a  competitive  basis  with 
Eastern  buyers.  The  wholesale  prices  of  gasoline  in  the  Mid-Continent 
field  to-day,  at  points  of  manufacture,  are  18c.  to  19c.  per  gallon.  Add 
to  this  price  7c.  per  gallon,  the  cost  of  bringing  tho  product  to  the  coast  in 
tank  cars,  and  this  gasoline  would  sell  at  San  Francisco  at  between  25c.  and 
30c.  per  gallon,  as  against  the  present  price  of  21  J^C. 

Then  are  two  simple  factors,  production  and  consumption.  To-day  the 
crude  oil  production  of  California  is  25.000  barrels  daily  less  than  the 
requirements,  and  the  deficiency  for  1920  at  the  preset  rate  of  production 
will  exceed  10.000,000  barn  Is.  Since  191  ('.  stocks  have  decreased  1  1,000,000 
barrels,  which  means  that  the  public  consumed  that  quantity  over  the 
amount  produced.  Stocks  of  crude  oil  on  hand  to-day  of  30,000,000 
barrels  are  lower  than  at  any  ulnae  since  1910.  and  of  this  quantity,  it  is 
estimated,  only  14,000,000  barrels  are'  available'  for  the'  market.  At  hast 
10.000,000  barrels  are'  required  as  a  working  capital,  e>r,  so  to  speak,  "as 
merchandise  on  the'  shelf,"  and  the  remaining  6,000,000  barrels  are  in 
pipe  lines  and  tank  OOttona  anil  entirely  unavailable 

This  company  has  been  successful  in  increasing  its  production  of  crude 
oil.  In  1918  the  increase  was  four  and  one-half  million  barrels  over  1917. 
and  in  1919  three  million  barrels  over  1918,  but  even  these  considerable' 
I  on  the  part  of  one  e-ompany  do  not  save  the  whole  situation.  In 
View  of  the  shortage'  existing,  the  company  has  increased  the  prices  it 
offers  for  refinable  crude  oil.  Other  purchasers  of  refutable  crude  oil  have 
tying  large  premiums  over  the  prices  offered  by  the  Standard  Oil  Co. 

Tin-  remedies  arc  Increased  production  and  Importations,  and  to  a  lesser 
extent  but  quite  as  Important,  conservation  and  the  elimination  of  waste' 
by  careful  anil  scientific  handling  i  f  pi  troleum  and  its  products  by  the  oil 

Industry  on  the'  erne-  band,  ami  its  scientific  and  careful  use  by  the  public, 
on  the  ot  her  hand. 


FRANKLIh  K.  LANE'S  RESIGNATION  AS  SECRETARY 

OF   THE  IXTERJOR. 
Franklin    K .   Lane,  Whose  resignation  as  Secretary  of  the 
Interior  was  announced  on    Feb.  7,   is,  it  was  made  known 
on    I'll.      17.    to   become   Vice-President    and    special   counsel 

to  the  President  and  General  Manager  of  the  Mexican  Pe- 
troleum   Company    ami    the    Pan. American    Petroleum    and 

Transport  Company.  Announcement  of  Mr.  Lane's  new- 
affiliations  was  made  by  E.  I,.  Doheny,  President  of  the  two 
companies.  Mr.  Lane  was  Secretary  of  the  Inferior  for 
nearly  seven  years;  in  his  letter  of  resignation  he  stated  that 
he  had  served  the  public  for  twenty-one  years  but  that  he 
"must  now  think  of  other  duties."      His  letter  of  resignation 

to  President  Wilson  follows: 

Mn  Dear  \ir.  President 

I  ••■■  regret  thai  1  feel  compelled  to  resign  the  commission  with 
w  i  ne  b  yen  i«  rn  te.  honor  in  bj  appointing  me  to  s  place  in  your  Cabinet 
now  ah  ago.     if  it  will  meet  your  convenience  I  would 

that  I  be  permitted  to  retire  on  March  1. 

>     With  the  Conditions  which  make  tin       tep  accessary  VOU  are  familiar.      1 

fa  ▼•    erred  the  public  for  twent]  one  rears,  and  thai  service  an 
But  I  must  now  think  of  other  duties. 
"i  e.i  ,i. ilium  tration  and  legislation  looking  to  the  develop 

Hunt    of  our  huh    I    have  Suggested   from    lime  to  tine 

in  large  part    iii   effect   or  SOOfl   will  come  into  effect   through   the  action  or 

<  long]  i 


I  return  this  department  into  your  hands  with  very  real  gratitude  that 
you  ha\  e  given  me  the  opportunity  to  know  well  a  working  force  holding  so 
many  men  and  women  of  singular  ability  and  r.ire  spirit . 

I  trust  that  you  may  soon  be  so  completely  restored  to  health  that  the 
country  and  the  world  may  have  the  benefit  of  the  full  measure  of  your 
strength  in  the  leadership  of  their  affairs.  The  discouragements  of  the 
present  are.  I  believe,  only  temporary.  The  country  knows  that  for  America 
to  stand  outside  the  League  of  Nations  will  bring  neither  pride  to  us  nor 
confidence'  to  the  world. 

Believe  me.  dear  Mr.  1'resident,  always  cordially  and  faithfully  yours. 

1'K  \Nkl.i\-  K.  LANK. 

In  accepting  Mr.  Lane's  resignation,  the  President  wrote: 

Feb.  7  1920. 
.  ;arv: 
1  oeed  not  tell  you  with  what  regret  1  accept  your  resignation  as  Sivretary 
of  the  Interior,  for  our  association  has  been  very  delightful.  I  have  ad- 
mind  the  spirit  in  which  you  devoted  yourself  to  the  duties  of  your  depart- 
ment, as  I  am  Mire  that  .all  attentive  observers  have,  but  the  reasons  you 
give  for  your  retirement  leave  me  no  choice  but  to  acquiesce,  and  I.  of 
Course,  accept  your  suggestion  that  the  resignation  take  effect  on  the  first 
of  March,  sine-e  that  will  serve  your  convenience. 

May  I  not  add  how  sincerely  I  hope  that  your  future  career  will  be  as 
full  of  honorable  sudecess  as  your  past  '  My  best  wishes  will  follow  you 
throughout  all  the  years  that  apparently  mu^t  now  separate  us,  and  I  beg 
to  subscribe   myself. 

Cordially  and  sincerely  your  friend, 

WOODROW  WILSON. 


JOHN  BARTON  PAYNE  TO  BE  THE  NEW  SECRETARY 
OF  INTERIOR. 
John  Barton  Payne,  Chairman  of  the  U.  S.  Shipping 
Board,  has  been  chosen  by  President  Wilson  to  succeed 
Franklin  K.  Lane,  resigned,  as  Secretary  of  the  Interior. 
With  regard  to  his  appointment  Mr.  Payne  on  Feb.  12  said: 

I  will  accept  this  Cabinet  position — should  I  be  confirmed — simply 
because  the  President  has  named  me,  but  I  am  afraid  my  heart  is  in  the 
Shipping  Hoard.  There  shall  be  no  change  in  that.  I  have  asked  the 
President  to  continue  me  here  until  the  present  program  is  so  far  along  that 
my  successor  will  find  a  fairly  clean  slate.  This  will  take  perhaps  a  couple 
of  weeks.  It  will  include  the  sale  of  the  German  ships,  re-organization 
plans,  and  one  or  two  other  things. 

Judge  Payne  was  born  in  Virginia  in  1855,  and  practiced 
law  in  that  State  and  West  Virginia  until  1883,  when  he 
removed  to  Chicago,  He  was  admitted  to  the  bar  when 
21  years  old,  and  a  year  later  was  elected  Chairman  of  the 
Democratic  County  Committee.  He  served  as  a  Special 
Judge  of  the  Circuit  Court  of  Tucker  County,  West  Virginia , 
three  years  later,  and  in  1880  was  elected  Mayor  of  King  - 
wood,  W.  Va.  Following  his  removal  to  Chicago  he  was,  in 
1893,  elected  on  the  Democratic  ticket  a  Judge  of  the  Su- 
perior Court  of  Cook  county.  He  is  now  senior  member  of 
the  Chicago  law  firm  of  Winston,  Payne,  Strawn  &  Strawn. 
He  became  general  counsel  of  the  Shipping  Board  in  October, 
1917,  and  went  to  the  Railroad  Administration  as  general 
counsel  in  January,  1918.  After  Edward  N.  Hurley  left 
the  Shipping  Board  Judge  Payne  was  appointed  to  succeed 
him.  

REAR  ADMIRAL   W .   S.   BEX  SOX    TO  SUCCEED  JOHN 

BARTON    PAYXE    AS    CHAIR. MAX    OF    U.    S. 

SHIPPING    BOARD. 

It  was  reported  on  the  17th  inst.  thai   Hear  Admiral  \V.  S. 

Benson.   Chief  of  the  Bureau  of  Naval  Operations,  during 

the  war.  and  now  on  the  retired  list .  will  succeed  Jolui  Barton 

Payne  as  Chairman  of  the  (.'.  S.  Shipping  Hoard.     Admiral 

Benson's  nomination,   it   is  stated,   will  not  be  sent  to  the 

Senate  until  Chairman  Payne  concludes  certain  important 

matters  now    before  the  Hoard  before  taking  over  the  office 

of   Secretary   of   the    Interior   in    succession    to    Franklin    K. 

Lane. 


PRESIDENT    WILSON    ACCEPTS    RESIGNATION    OF 

HENRY  P.  FLETCHER  AS  I  .  S.  AMBASSADOR 
To  MEXICO. 
The   resignation   of    Henry    P.    Fletcher  as  American   Am- 
bassador to   Mexico  was  accepted   h\    I 'resident    Wilson   Feb . 

11.     Mr.   Fletcher's  resignation  became  effeotivt 

There    has   as   yet    been    no    announcement    concerning    the 
President's  Choice  Of  his  successor.      Mr.   Fletcher  had  been 
stationed  in  Washington  for  nearlj  a  year  and  during  that 
time  the  affairs  « > I'  the   Embassy  at    Mexico  City   wer. 
ducted  by  George  Summerlin  as  charge  d'Affairt 

Announcement  was  mad''  Jan.  27  that   Mr.  Fletcher  had 
tendered    his   resignation    to    th<    President.     Commenting 
n   Washington  advices  <>f  Jan.  _'7  to  the 
aid: 

Those  wlm  Uiniw    the  reason  fur  Mr     Fletcher's  (Incision  sn 

convinced  that  s  continuation  of  the  efforts  he  lias  made  during  the  four 

q  which  he  has  held  this  Important  post  to  bring  the  <  'arransa  Govern 

ment  Into  acci  ill  with  the  I  nlted  states  Government  on  tho  many  Irritating 

ISSIIIS)   which    have   arisen     involving   the   protection    "I    Allien. 

propert]  rights   would  be  futile,     Be  terminates  eighteen  yaai 

the  diplomatic  branch  of  the  Government  with  ind  without 

an\    part  ICUlar  plaas  for  his  own  future,  but  feels  certain  I all  DO  lOD 

helpful  in  cultivating  proper  relations  with  Mexico   i    long   is  Proslttont 
Carranxa   remains   In   control   there      The    Vmbn 
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presentation  of  the  American  demands  haw  made  ii  certain  that  ho  could 
not  return  to  his  port  with  benefit  to  atther  Qovaraiaant. 

Mr    l'lrtchi-r's  resignation  era*  not  b  rmlnad  uik)h  and,  In  fact, 

last  summer  he  sought  to  terminate  his  relations  with  the  Slat"  Depart- 
ment.     Hut  owing  to  Iho  statu  of  public:  hlUllHBB  and  the  illn-ss  of 

of  the  D'  partme  i  be  m  indinvd  i->  remain  la  W  Isl- 
ington to  act  as  advteer  to  the  Secretary  in  matters  relating  not  only  to 
Mexico,  but  to  all  l.atiu  America,  for  whim  work  he  was  peculiarly  fitted 
by  reason  of  his  long  experience  tn  that  part  of  tne  world. 

air.  Watcher  wao  appointed   I  k>  Mexico  in  Veb   run.  but  did 

nut  go  to  M<:xico  City  until  the  Febrnarj  of  the  following  year  having  come 
to  the  United  Htat<-  from  t  bHa  eh  n  ha  *aa  tha  Americaa  Ambassador, 
for  a  long  -iii'-.  of  oonf  i 

TliwuiaMnn   between  the  1  1  State  and  Mexico  a  are  no 

the  time  Mr.  Fletcher  reached  afaxlooOit]  owing  to  She  border  raids  and  to 
German  hi  trig  ua  in  tha  Southern  Republic.  As  a  remit  tha  Ambassador 
was  from  the  first  confronted  by  a  number  <>r  aarkMi  problems.  Little 
more  than  two  months  after  his  arrh  alhe  was  hlaaad  utth  i  hamber 

of  Deputies  irhen  be  attended  the  opening  ■earlon. 

Ambassador  Fletcher  returned  from  sfeaeo  a  year  ago  and  the  affairs  of 
the  Embassy  there  since  that   tima  have  bean  e tooted  bj   Qeorge  T. 

Summerlln  as  Charge  d 

Prior   to   his   appointment    as    Ambassador    of   Chile    Mr     Fletcher    was 
Minister  to  Chile  un<i  wired  as  Secretarj   of  the  American  Loga' 
Havana,   Peking  and   Lisbon,   and   Later   Charge.  d'Affaires  at   Peking  on 
two  occasions. 

On  Jan.  29,  George  Agnow  Chamberlain,  former  U.  s. 
Consul  General  in  Mexico  Citj  and  associated  there  with 
Ambassador  Fletcher,  said  that  he  thought  "the  lack  of  any 
definite  polioy"  on  the  part  of  this  Government  toward 
Mexico  was  the  reason  for  the  Ambassador's  resignation. 
Speaking  to  newspaper  reporters  at  his  home  in  New  Fork 
City,  Mr.  Chamberlain  said: 

Why  was  Ambassador  Fletcher's  letter  of  resignation  not  made  public? 
It  contained  the  reasons  that  Impelled  lum  to  resign,  and  the  people  are 
entitled  to  know  what  those  reasons  wire  Here  was  the  dean  of  our 
diplomatic  Ml  vice,  a  trained  valuable  expert  in  foreign  affairs,  forced  for 
very  shame  to  abandon  his  life  work  after  eighteen  rean  of  honorable,  dis- 
tinguished duty.  Surely  the  people  nave  a  right  to  know  why.  I  know 
that  what  Ambassador  Fletcher  was  compelled  to  say  or  to  omit  to  say  when 
he  appeared  laat  July  before  a  Committee  of  Congress  did  not  accord  with 
what  he  had  faithfully  reported  to  the  State  Department  regarding  the  true 
situation  in  Mexico.  Why  does  the  Government  withhold  tha  facts  from 
the  people?     Thoro  should  be  a  demand  for  the  truth. 


RAILROAD  RETURN  BILL  COMPLETED 
l.x  CONFERENCE. 
The  l>ill  for  the  return  of  the  railroads  to  private  control 

ompleted  in  conference  this  week  and  on  Wednesday, 
the  lsth  inst..  the  legislation  proposed  by  the  conferees 
for  the  regulation  of  the  carriers  after  relinquishment  of 
control  by  the  Governmenl  on  March  1,  was  reported  to  the 
Senate  and  the  House.  Because  of  the  importance  of  the 
legislation   which  is  carried   in   the   measure  devised   by  the 

iferees,  we  are  giving  under  separate  headings  the  text  of 

the  bill  as  agreed  on  in  conference,  and  likewise  the  report 
Of  the  conferees.  Wages  established  by  the  Railroad  Ad- 
ministration during  the  war  may  l>e  reduced  before  Sept.  I 
under  the  reorganization  bill.  Under  the  wage  provisions 
the  redrafting  of  which  created  more  surprise  in  Congress 
than  any  other  change  made  in  compromising  the  Esch  Bill 
of  the  House  and  the  Cummins  Bill  Of  the  Senate,  pay  of 
railroad  workers  can  not   be  lout-red  below  pre  sent   Levels  for 

six  months  after  the  rail  properties  are  returned  to  private 
Control  and  opera, ion.  The  bill,  as  reported,  also  seeks  to 
stabilize  rates  for  the  same  time,  providing  that  prior  to 
Sept .  1  no  rates  may  be  reduced  unless  approval  of  the  Inter- 
State  Commerce  Commission  LB  obtained.  The  restriction 
against  wage  reductions  was  looked  upon  with  especial 
interest  by  members  of  Congress,  railroad  officials  and  union 
.  in  view  of  the  recent  demands  of  the  more  than 
2,000,000  railroad  workeis  for  an  advance  in  pay.  President 
Wilson,  in  supporting  the  contention  that  no  increases,  could 
be  granted  on  the  eve  of  return  of  the  railroads,  told  the 
union  leaders  that  their  demands  would  be  considered  by  a 
commission  to  be  created  by  law,  if  such  a  provision  was 
included  in  the  Railroad  Bill,  or  to  be  appointed  on  his  own 
initiative  if  no  legal  provision  were  made. 

A  permanenl  system  of  arbitration  was  agreed  upon  by  the 
conferees  as  a  finishing  touch  to  the  bill.  The  labor  pro- 
is  were  changed  a1  the  last  minute  because  of  recom- 
mendations made  by  Director-General  Hines,  which  aro 
understood  to  represent  the  views  of  President  Wilson.  The 
plan  adopted  is  similar  to  that  proposed  by  the  President 
as  the  means  of  settling  the  present  railroad  wage  dispute. 
The  anti-strike,  or  compulsory  arbitration  features,  were 
previously  eliminated  from  the  conference  report  and  the 
new  system  relies  entirely  upon  public  opinion  for  its  en- 
forcement. The  conference  report  creates  a  railway  hoard 
of  labor  appeals  and  allows  the  formation  of  railway  adjust- 
ment boards  whenever  satisfactory  to  both  carriers  and 
employees.  The  adjustment  boards  are  of  a  temporary 
nature,  and  may  handle  dispu.es  over  hours,  grievance 


working  condition,  but  not  wages.     On  failure  of  the  i 

melit  boards  to  agree,  an  appeal  0&n  be  taken  to  the  appeals 
hoard,   which   has   the  exclusive  jurisdiction  of  all   dil 
oonoerning  insure 

uniform  wages  throughout  the  oounl  I  •  [uard  the  rights 

of  unorganized  labor,  the  bill  allows  the  board  to  take  up 

any  dispute  upon   th  of    100  111  rkers. 

Awards  of  the  appeals  I"  nal.  but  no  penaltii 

provided     for     violations.      All     allt  II     be 

Investigated  by  the  board,  and  ir  found  to  be  contrary  to  the 
award  will  be  so  declared  publicly. 
Chairman  Bach  of  the  Eloua  nounoed  on  the 

lsth  inst.  that  the  conference  report  would  .  up  in 

the    House    to-day    i  Sat  urdav  | .    and    <  'liairman    ( 'uiiiiiiins   of 

the  Senate  managers  expects  to  call  it  up  in  the  Benat 

later     date.        Despite     the     expected     Opposition     tO    the     new 

action,   Republican  leaden  of  both  the  House  and 

Senai.  I   belief  that    the  oonfen  nee  repot  i    would  be 

adopted  and  the  bill  sent  to  the  President  with  little  change. 
The  outstanding  points  of  the  m<  finaHj   i 

upon  are: 

Compulsory  submission  of  labor  dispute*  to  a  permanent  Federal  board 
appointed  by  the  Preeldeot  and  comnosed  of  nine  members  equally  divided 
between  the  amployeaa,  amplojara  and  the  public  He  provision  is  made, 
however,  for  enforcing  the  boards  division. 

Adjustment,  of  rat  on  by  the  Interstate  Commerce  <  ommsmlon  BO  aa  to 
>  ield  to  carriers  for  the  two  years  from  March  1  WO  a  return  of  5V»% 
upon  the  aggregate  value  of  their  property,   with  pern;  ■  •  Inter- 

state Commerce  commission  at  Ita  diecreUon  to  add  another  half  of  1% 

for   Improvements 

Distribution  of  half  of  the  Del  raflway  operating  Incoi  ■  of  6% 

of  the  property  value,  equally  between  the  cirricra'  reserve  fund  and  the 
Federal  railroad  contingent  fund,  which  will  be  .-idmitiist,  red  by  the  com' 
mission   for  the  assistance  of  weaker  roads 

Government  guarantee  to  railroads  .crams  a  deficit  duritiK  the  first  six 
months  after  the  roads  are  turned  back 

Permlaatve  consolidation  of  rmttroada  m  accordance  with  a  general  con- 
solidation plan  to  bo  prepared  by  the  I  nor- State  Commerce  Commission. 

Appropriation  of  $.'100.000, 000  to  be  DOad  as  a  revolving  fund  rrom  which 
to  make  loans  to  carriers  and   pay  claims  growing  out   of  Federal  control. 

Unexpended  funds  now  in  the  Railroad  idmliileln athiiih  baadi  are  bom 
re  appropriated  for  that  puipuaa,  under  eed  km  SOS  off  the  bill,  and  the  same 
BBC  Hon  also  appropriate  $200,000,000  which  Mr.  Ksch  in  his  report  to  the 

lions,     says    is   for   the   purpose  of — 

.illy  agreed  upon,  the  iaix>r  section  provtdea  that  "it  shall  be  the 
duty  of  all  carriers  and  their  officers,  employe**;  and  agents,  to  exert  every 
reasonable  effort  and  adopt  every  available  means  to  avoid  any  Interrup- 
tion to  the  OUCTatlOP  Of  any  carrier  growing  out  of  any  (lisp  lie  between  the 
carrier  and  the  employees  or  subordinate  oil  Ii  dispute,  the  bill 

prOYtdea,  should,  tf  possible,  be  decided  by  railway  boards  of  labor  adjust- 
ment established  by  agreement  between  the  canftara  ooncerned  and  the  em- 
Nii  provision  is  provided,  however,  for  their  organization 
The  bill  directs  ihc  railway   board  of  labor  appeals  which  would  be  ap- 
pointed   b>    the    President    with    the    Scnati's   approval,    and    which    would 

hove  central  otii.es  la  mill  agii.  to  consider  and  divide  caaaa  either  certified 
to  it  by  the  lower  boarda  or  canea  artdoo  the  lotto  i  ir.     in  addi- 

tion the  Federal  Hoard  can.  upon  the  appeal  Ixi.ird  s  own  motion,  tf  It  la 
of  the  opinion  that  the  dispute  is  likely  substantially  to  interrupt  commerce," 
investigate  conditions  surrounding  the  dispute  and  make  a  division  Such 
division,  however,  under  the  bill  must  be  concurred  in  by  at  least  five  nn  in 

bora,  one  of  whom  must  be  of  the  public  (roup. 
The  rate-making  taction  of  tho  bin  stipulates  that  the  Inter  State  Com- 

•   oinniisston   iii   e-lahlishing  rates   wlmli   -hall   yield   a  return  equal 

of  the  aggregate  rarae  of  the  carriers'  property    shall  rive  due 

coii-iderat  ion.    among    other    things,    to    tin  a  Ion    nivds    of   tht 

country  and  the  Deceaatty  (under  honest,  efficient  and  economical  manage- 
ment of  exist  inn  transportation  facilities)  of  enlarging  such  facilities  in  ordor 
to  provide  tho  people  of  the  United  Btatea  With  adequate  transport  . 

The    section    further    provides    "that    during   the   t\>>  vlnnlng 

March  1    1930  the  Commission  shall  take  as  such  fair  return  a  sum  equal 
of  such  aggregate  value,  but  may.  in  i'  add  thereto 

B  sum  not  exceeding  one-half  of  1  %  of  such  aggregate  value  to  make  pro- 
vision in  whole  or  in  part  for  improvements,  betterments  or  equipment, 
which,  according  to  the  accounting  system  pieoulbod  by  the  commission. 
are  chargeable  to  capital  account."  0j 

nidation  of  the  aggregate  value  of  the  property  of  the  carrier  for 
race  making  purpose-  is  lift  to  the  Commission  with  the  provision  that  It 
shall  give  to  the  property  investment  account  of  the  carriers  only  that  con- 
sideration which  it  is  entitled  to  under  tho  law  in  establishing  values  for 
rate  making  purposes.  When  any  carrier  receives  for  any  year  a  i 
way  operating  income  in  |  I  of  the  value  of  its  proper' y.  one-half 

of  such  excess  goes  to  the  carrier-,  reserve  fund  while  the  real  goes  to  the 
Federal  railroad  continent  fund,  which  is  to  Im>  used  by  the  <  ommission 
In  making  loans  to  railroads  or  fi>r  the  purchase  of  transportation,  equip- 
ment or  facilities  and  leasing  the  same  to  rarricrs. 

In  order  to  enable  the  Commission  to  admtnl-tiT  more  efficiently   Federal 
regulation,    tho   bill,    as    agreed    upon,    greatly    widens    the    < 
powers  and  mcreaaea  the  membership  from  nine  to  eleven  i oiiiinlaahflisii, 
wiih  an  increase  from  $1(1. nnn  i     •  '>on«. 

The  Inter-State  ( 'onmierce  Commission's  increa- 
include  the  following: 

Supervision   over  the   ■  railroad  securities,   the  commisslon'e 

approval  being  required  before  railroads  can  issue  stock  or  bonds. 

illshment  Of  minimum  rail  rates,  the  Commission  up  to  this  time 
having   had    only    power  h    maximum    I  rer   wffl 

enable  ii  to  prevent  a  carrier  from  conducing  "rut   thr.  'ion. 

Authority   to   make  such  ju-t    and   reasonable  direction   well   re-; 
car  service  in  times  of  emergency  B#  will  bOBl  promote  the  service  in  the  pub- 
lic's inti 

Authority  to  compel  the  joint  or  common  use  of  terminals:  to  give  direc- 
tions for  preference  or  priority  in  transportation,  embargoes,  or  movement 
of  traffic  under  permits 

Approval  of  new  construction  and  of  abandonment  of  railroads. 

Complete  control  *d  operations  throughout  the  United  States 

in  "case  of  war  or  threatened  war."  the  bill  provides,  would  be  centered  1 
the  commission,  which  would  have  powers  rhnOar  to  those  now  exercise 
by  the  Railroad  Administration 
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VTBMENT   OP    THE    HOUSE    CONFEREES. 
The  managt  rs  on  the  part  of  the  House'at  the  conference  on 
the  disagrt  a  of  the  two  Eousea  on  the  amendments 

ofjthe  Senate  to  the  bill  II.  R.  L0453)  to  provide  for  the 
termination  of  Federal  control  <>r  railroads  and  systems  of 
transportation,  to  pn>\  idc  for  the  Bettl<  ment  of  disputes  be- 
ad their  employees,  to  further  amend  an  act 
entitled  "An  acl  to  regulate  commerce,"  approved  Feb.  I 
1887,  as  amended,  and  for  other  purposes,  submit  the  follow- 
ing written  statement  in  explanation  of  the  effect  of  the 
action  agreed  upon  by  the  conferees  and  recommended  in 
tin-  accompanying  conference  report: 

Termination   of  Federal  Control. 

•:  Hi.-  conference  bill  ] 
The  Bouse  bill  in  section  200.  In  connection  with  the  termination  of 
Federal  control,  «.! i< l  not  repeal  tin-  Federal  control  act,  but  specified  the 
conferred  upon  the  President  by  such  act  which  he  should  no  longer 
exercise  after  the  termination  of  Federal  control.  Tin-  Benate  bill  repealed 
iii.-  Federal  com  ml  act  and  sought  by  genera]  language  to  ••continue  ami 
,-xtenci"  the  powers  grant*  t  in  so  far  ss  necessary  for  the  settle- 

ment of  matters  arising  out  of  Federal  control.     The  confer) 
200  of  Hi.-  conference  bill,  adopted  the  House  method  <>f  dealing  withlthis 
i  ion. 

ernmenl-Owned  Boats  unit  Inland  Waterways. 
jei  of  t he  conference  bill.) 

Section  -'01  of  the  House  bill  transferred  to  the  Secretary  of  War  on  the 
termination  of  Federal  control  the  transportation  facilities  acquired  by  the 
United  States  in  pursuance  of  the  federal  control  act,  which  are  now  being 
operated  on  the  Mississippi  and  Warrior  Kivers  and  the  Krie  Caual.&The 
Senate  amendment  transferred  these  transportation  facilities  to  the  Shipping 
Board.  The  conferees  in  section  201  of  the  conference  bill  recommended 
the  procedure  contained  in  the  House  bill,  with  the  insertion  of  language 

untiring  it  clear  that  the  Seerelary  of  War  is  to  operate  siirh  transportation 

facilities  so  that  the  lines  of  inland  water  transportation  established  by  the 
President  during  Federal  control  shall  be  continued,  and  authorising  the 

Secretary  of  War  to  construct  or  contract  for  the  construction  of  terminal 
facilities  lor  the  interchange  of  traffic  between  the  lines  so  operated  by  him 
and  other  rail  or  water  carriers,  'rhe  Senate  amendment  also  contained 
provisions  transferring  to  the  Shipping  Board  boats  constructed  by  or  auth- 
orized to  be  const  met  ed  for  the  United  Stales  for  the  navigation  of  the  upper 
Mississippi.  The  House  bill  made  no  provisions  for  these  transportation 
■facilities  Inasmuch  as  they  are  already  under  the  control  of  the  Secretary  of 
War.  but  the  conferees  recommend  ihe  insertion  of  a  provision  that  when 
the  possession  of  these  transportation  facilities  reverts  to  the  United  states 
at  or  before  the  expiration  of  the  contract  Under  which  they  are  nowlbeing 
operated  they  shall  continue  to  be  operated  by  the  Secretary  of  War  so  as 
to  provide  facilities  for  water  Carriage  on  the  upper  Mississippi.  . 

Settlement  of  Matters  Arising  Out  Of  Federal  Control. 
[Sec.  202  of  tin-  conference  bill.) 
Ion  202  of  the  House  bill  directed  the  President   to  settle  and  wind 
up   all    matters,    Including   compensation,    arising   out    of  and   incident    to 
Federal  control,  and  for  these  purposes  made  available-  all  unexpended  bal- 
ances of  the  revolving  fund  created  by  the  Federal  control  act  and  of  the 
I  deficiency  appropriation  of  June  30  1919,  and  also  all  moneys 
derived  from  the  operation  of  carriers  or  otherwise  arising  out  of  Federal 
control.     Th  endmenl  contained  no  such  reference  to  appropria- 

tions and  contained  no  explicit  direction  to  the  President  to  settle  Federal 

Control  matters.  The  conferees  recommended  in  section  201'  of  the  con- 
ference hill  the  retention  of  the  House  provisions,  adding  an  appropriation 
or  $200,000,000,  iii  order  to  enable  the  President  to  comply  with  the  pro- 
\ision,  in  section  207  of  the  Conference  bill,  that  the  carriers  when  restored 
I  II  have  on  hand  at  least  one-half  a  month's  working 
Capital,  Which  provision  eras  contained  in  section  2  of  the  Senate  amend meut 

Compensation  o)  Carriers  with   Which  No  Contract  was  Made. 

•    203  or  the  conference  bill  I 
-ii  2  el  the  federal-control  act  authorizes  the  President,  in  tin  case 
of  any  earner  with  which  no  contract  for  compensation  had  been  made,  to 
pay  to  BUCh  carrier  n,,t  exceeding  90'  I    Of  the  estimated  amount  of  compen- 
sation     'ihe  Senate  amendment  in  section  2  required  the   President   to 

pay  to  the  carrier  m  such  CaSSS  ihe  total  amount  of  Just  compensation  or 
Standard  return  provided  for  under  the  Federal-control  act.  in  all  cases 
where  OeCeSSary  'o  paj  interest  upon  indebtedness  The  House  bill  con- 
tained no  such  provision        The  conference  bill  reeoinmnids  the  insertion  of 

section  203  of  the  conference  bill,  which  requires  the  President,  when'  no 

Contract  for  I  on  ha,  been   made,   to  pay   lo  the  carrier  so  much 

of  iin-  amount  he  estimates  :ts  jusi  compensation  as  may  be  necessary  to 
.nabie  the  carrier  i<>  pay  Interet,  taxes,  ami  other   corporate   expenses 

accruing  during   the   period   for  which   compensation   is  reckoned   anil   eli\i- 

dends  for  tin-  same-  period  The  section  also  authorises  tin-  President  tei 
pa>  te>  such  carrier  up  <o  loir  ]  of  tue  estimated  amount  eif  stii-ii  compensa- 
tion In  order  to  permit  of  pn>mpt  settlement  of  matters  arising  out  e>f  federal 
control      The  section  also  contains  provisions  that  the-  acceptance  <>r  any 

payments  thereunder  shall  Obligate  tin-  e-arrie-r  to  re-pay  to  the  I   nile-o 

with'.  in- amount  in  which  the  sums  advanced  exceedlthe  sum 

found  due  when  e-oiii pe-nsat ieui  is  finally  determined 

cits  During  Federal  Control 
20 1  of  1 1"  conference  bill.] 
'i'h.  idment  In  section  5  contained  ■  pro  vision  that  railroads 

not   operated  by  'he-  Government   during  the-  period  of  Federal  control 
should  be  paid  the  entire  amount  of  tin-ir  ih-fie-it  during  the  Fi-eie ral  ■  antral 
on  was  contained  in  the  House  bill .     Theconferoes 
tended,  In  section    104  of  the  renferenoe  bill,  that  carriers  which 
deficit  in  railway  operating  Income  under  the-ir  emu  operation 
during  the  period  o)  federal  control  shall  be-  paid  the-  amount  by  which  such 
deficit  during  the  test  period.    The  corn- 
made  by  determining  the  deficit  e>r  In 
ii  month  of  t  he-  Federal  control  period  el  urine  «  bleb  the  carrier 

id   for  the   it  aiding   months  eif  the   tSBt 

in  the  ease-  ..r  ■  carrier  which  »as  in  operation 
during  the  teal  period  the  amount  payable  la  the  entire 
amount  of  the  deficit  during  the  period  ol  feda    I  control.        tH%Wt 


Causes  of  Action  Arising  Out  of  Federal  Control. 
(Sec.  206  of  the  conference  bill] 
The  Bouse  bill  in  section  204  provided  for  the  bringing;  of  suits  against 
the  United  States  based  on  causes  of  action  arising  out  of  the  possession, 
use,  or  operation  by  the  President  of  railroads  during  Federal  control. 
Such  actions  were  to  be  brought  against  an  agent  designated  by  the  Presi- 
dent and  process  was  to  be  served  upon  the  local  agents  of  the  railroad  In 
respect  to  a  hose  operation  the  cause  of  action  arose.  If  a  contract  was  made 
with  the  carrier  for  the  conduct  of  litigation  arising  out  of  operation  during 
Federal  control  Provision  was  also  made,  where  no  such  contract  has 
been  made,  for  service-  of  process  upon  agents  or  officers  designated  by  the 
President.  The  House  bill  also  provided  that  suits  of  the  character  above 
described  pending  at  the-  termination  of  Federal  control  should  not  abate 
but  might  be  prose-cut  eel  to  final  judgment,  substituting  the  agent  desig- 
nated by  the-  President  as  defendant.  The  Senate  amendment  in  section  1 
provided  that  all  actions  on  causes  of  action  growing  out  of  the  possession, 
use.  control,  or  operation  by  the  President  might  be  brought  against  the 
United  states  ami  proce-ss  serve-el  upon  the  Unite-el  States  elistrict  attorney. 
'I'lii'  Senate-  ame-mlini-nt  also  provide-el  for  filing  with  the  Interstate  Com- 
merce  Commission  re-paration   claims   based   on  the  unlawful  collection  of 

rates  eluring  Federal  control.  Tin-  conferees  recommended  in  section 
206  of  tin-  conference  bill  substantially  the-  method  of  the  Houso  bill,  adding 
a  paragraph  covering  reparation  claims  and  providing  for  the  payment  of 
final  Judgments  OUt  e>f  the  revolving  funel,  created  by  section  210  for  the 
purpose  of  making  loans  during  the  transition  period. 

Refunding  of  Carriers'  Indebtedness  to  the  United  States. 
.  207  of  the  conference  bill.) 

Section  205  eif  the-  Ilemse  bill  provided  that  the-  President  should  ascertain 
the  amount  of  Indebtedness  eif  each  carrier  to  the  United  States  incurred 
for  additions  and  betterments  maele-  eluring  Federal  control  and  properly 
chargeable  te>  capital  account,  and  also  the  amount  of  the  indebtedness  of 
the  United  States  to  each  carrier  arising  out  of  Federal  control.  These 
amounts  were  required  to  be  set  off  against  each  other  to  the  extent  per- 
mitted under  the  terms  of  the  "standard  contract"  with  the  e-arriers  re-lame 
to  deduitie.ns  and  compensation.  Such  "standard  contract"  provides  that 
the  set-off  shall  not  be  made  in  such  manne-r  as  to  deprive  the  carrier  of 
sums  necessary  to  pay  fixed  charge-s.  taxes,  and  other  corporate  charges 
and  expenses,  but  gives  the  President  power,  if  he  chooses,  to  make  a 
set-off.  even  though  this  might  leave  the  carrier  with  no  funds  with  which  to 
pay  dividends.  The  remaining  amount  of  the  indebtedness  of  the  carrier 
on  account  of  such  additions  and  betterments  was  to  be  payable  in  10  equal 
parts,  one-  of  such  parts  to  be  payable  annually,  beginning  at  the  expiration 
of  five  years  after  the  termination  of  Federal  control.  Any  other  indebted- 
ne-ss  or  ihe  carrier  was  to  bo  evidenced  by  notes  paable  on  demand. 

The  Senate  amendment  provided  fe>r  funding,  without  any  right  of  set-of 
for  a  period  of  10  years,  or  a  shorter  period,  at  the  option  of  the  carrier. 
e>f  all  the-  indebtedness  to  the  United  States  ine-urred  for  additions  and  better- 
ments, or  for  advances  made  by  the-  United  States  or  incurred  to  pay  off 
any  carrier's  Indebtedness  properly  chargeable  to  capital  account.  Any 
remaining  indebtedness  of  the  carrier  to  the  United  States  was  to  be  evi- 
denced by  notes  payable  on  demand,  with  the  right  in  the  President  to  set 
off  against  sue-h  amount  any  indebtedness  of  the  United  States  to  the  carrier, 
to  the  extent  permitted  by  the  terms  of  the  "standard  contract,"  but  no 
sue  h  set-off  was  te>  be-  maele-  unless  the  carrier  had  received  such  sums  as 
were  nece-ssary  to  enable  it  to  pay  dividends  at  the  regular  rate  of  dividends 
paiel  during  Federal  control,  and.  in  addition,  sums  necessary'  to  provide 
t  he  carrier  with  working  capital  in  amount  not  less  than  one  month's  operat- 
ing expenses,  or  due  on  account  of  materials  and  supplies  not  retained  in 
kind. 

Tin-  conference  bill  in  section  207  provides  that  the  right  of  set  off  (instead 
of  being  made  against  the-  Indebtedness  on  open  account,  as  provided  in 
t  lie  Senate-  ame-nelmi-nt  .  or  against  the'  Indebtedness  for  additions  anil  better- 
ments,  as  provided  in  the  House-  bill)  may  bo  made  against  either  or  both 
rlnmon  Of  Indebtedness  as  the-  President  may  determine,  and  to  the 
extent  determined  by  him,  subject  to  the  limitation  that  such  right  of  set 
off  can  not  be  exercised  beyond  the-  extent  permitted  unde-r  the  terms  of  the 
"standard  contract."  nor  so  as  to  prevent  the  carrier  from  having  stuns 
required  for  dividends  ami  paid  during  Federal  control,  and  working  capital 
of  not  le-ss  than  one-half  a  month's  operating  expenses.  Tho  conferenco 
bill  also  provides  that  the-  funding  of  the  remaining  Indebtedness  for  addi- 
tions ami  betterments,  shall  be-  for  a  period  e>f  10  years  from  the  termination 
of  Federal  control,  or  a  shorter  pe-riexl  at  the-  option  of  the  carrier,  with 
Interests!  (>■    per  annum,  subject  to  the  tight  of  the  carrier  to  pay  before  it 

is  elue-.  the-  wheile  or  any  part  eif  such  Indebtedness.  Under  the-  eemfe  re-nee 
bill  any  other  Indebtedness  is  to  be-  e--  Idenced  by  notes  payable  in  one  year, 
or  a  shorter  period  at  the  option  of  tho  carrier. 

Existing  Rates  to  Continue  in  Effect. 
[Sec.  208  of  the  conference  bill.| 
Section  206  eif  the  Bouse  bill  provided  that  all  rates  and  divisions  of 

joint    rate's  in  effect   em  the-  termination  of  Federal  Control  should  continue 

in  force  and  effect  until  changed  by  state  or  federal  authority,  leanerlilfaly. 
eir  pursuant  to  authority  of  law.  The  Benate  amendment  provided  that 
such  rates  and  divisions  of  rates  should  remain  In  force  until  changed  by 
competent  authority  The  conference  bill,  m  section  208,  adopts  the  Roust 
method  of  statement,  and  proi  Ida  that  prior  tei  the  expiration  of  the  guar- 
amy  pei  ioei  no  rate-  shall  be  reduced  without  the  approval  of  the  commission. 

Guaranty  to  Carriers  After  Termination  of  Federal  Control. 

ISec.  209  of  the  UUUfOVOUCC  bill.| 
VTiert  Include*!.— The  guaranty  pro*  ieli-el  by  sect  iem  207  of  the  House 

bill  applied  only  to  s  carrier  by  railroad  under  Federal  control  at  the-  time 
federal  control  terminates,  or  which  engaged  as  a  common  carrier  in  general 
transport  at  ion  a  ne  i  competed  fort  raffle-  with  a  railroad  under  federal  oontrol. 
excluded  from  tin-  guaranty  s  carrier  which  within  60  days  after 
Federal  control  terminated  < l i •  i  not  file  with  the  commission  schedules  em- 
bodylng  general  Increases  in  Its  rate-..     Tin-  Senate  amendment  in  section 
.".  el  iii  not  contain  this  latter  requirement .  but  Included  within  tin-  gus 
the  roads  which  had  competed  for  traffic,  e>r  connocted,  with  ara 
1  control       The  conference  bill  in  section  209  in  su  list  am 
Benate  definition  of  carriers  to  whom  tin-  guaranty  is  to  apply. 

Period  at  guaranty.  The  Senate  amendment  provided  that  se-hodules 
of  r.it.s  filed  with  tli.-  commission  within  60  days  after  federal  e-emtrol 
terminated  should  become  effective  femr  months  arte-r  being  filed  « II 

light  be-  ordered  by  tin-  con, mission,  provided  that  until  the 
commission  rendered  its  decision,  or  until  the  expiration  of  tin-  fe>ur  months' 
period,  ihe-  guaranty  should  i»>  applicable-,  thus  making  it  possible  for  the 
guarant]  to  expire  before  the-  new  rates  bee-ame-  effective  Tin-  House 
t)ii!.  in  section  207,  fixeei  as  a  definite  guaranty  period  tin-  first  six  months 
afte-r  tin-  termination  of  federal  control.  The  conference  bill  in 
209  adopts  tin-  House-  period  of  guaranty. 

imount  of  guaranty.    -The  Bouse  bill,  section  207.  guarant 1  to 

each  e-arrie-r  entitled  to  a  guarantyfthat  its  railway  operating  income  far 
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the  (guaranty  period  as  a  whole  should  not  be  less  than  the  average  of  such 
income  for  the  three  corresponding  periods  of  six  months  during  the  test 
period,  and  In  case  during  the  test  period  the  carrier  had  a  deficit  In  railway 
operating  Income,  the  guaranty  should  bo  the  amount  by  which  any  deficit 
in  railway  operating  Income  for  the  guaranty  period  as  a  whole  exceeds  the 
deficit  for  the  three  corresponding  periods  during  the  test  period.  ;r 
together.      The  Senate  amendment  provided  that  in  ease  of  ;i  currier  which 
had  made  with  the  President  :i  contract  Co>  compensation  under  tie    I 
control  act,  the  guaranty  should  he  of  an  operating  income  for  the  guaranty 
period  proportionate  to  the  rnnipnnssHnn  so  agreed  upon,  but  thai    In 
respect  to  those  carrlors  with  which  no  Contract  had  boon  made,  and  with 
respect  to  carriers  not  under  Federal  control,  the  guaranty  should  be  based 
upon  the  railway  operating  Income  during  the  test  period,  and  If  the  carrier 
had  a  deficit  in  the  tart  period,  the  guaranty  should  he  against  t>. 
deficit  In  operating  expenses  and  taxes  during  the  guaranty  period. 

The  conference  bill  in  section  209  provides  with  rospoct  to  carriers  with 
which  a  contract  fixing  compensation  has  been  made  that  the  railway 
operating  Income  for  the  guaranty  period  as  a  whole  shall  not  b«  l« 
one-half  the  amount  named  in  such  Contract  as  annual  compel 
Including  increases  in  such  compensation  provided  for  In  section  1  of  the 
Federal  control  act,  relating  t<>  additions  and  I >ct torments  made  by  order 
of.  or  with  the  approval  of.  the  President  during  the  period  of  Federal 
control . 

The  conference  bill  provides  with  respect  to  carriers  entitled  to  compensa- 
tion under  the  Federal  control  act,  with  which  such  contract  has  not  been 
made,  that  the  railway  operating  Income  for  tho  guarantv  period  M  ■  whole 
shall  not  be  less  than  one-half  of  the  annual  amount  intimated  l>y  th 
dent  under  the  Fodoral  control  act,  including  tho  increases  in  such  com- 
pensation provldod  In  section  4  of  tho  Fodoral  control  act.  Provision 
made  that  if  the  carrier  does  not  accept  the  President'!  estimate,  and  triiw 
Its  remedy  in  the  Court  of  Claims  and  it  Is  there  determined  that  a  larger  or 
■mailer  amount  is  duo  as  compensation,  the  guaranty  shall  he  Increased  or 
decreased  accordingly. 

With  respect  to  any  carrier,  whethor  or  not  entitled  to  Just  compensation 
under  the  Federal  control  act.  with  which  such  a  contract  has  not  been  made. 
and  as  to  which  the  President  uas  not  made  any  estimate  of  compensation, 
and  which  In  the  test  period  sustained  a  dof  it-it  In  railway  operating  Income, 
the  conference  bill  provides  that  tho  guaranty  shall  bo  tho  amount  by  which 
the  deficit  for  the  guaranty  period  as  a  whole  exceeds  one-half  its 
annual  deficit  for  the  test  period,  pins  an  amount  equal  to  one-half  the 
annual  sum  fixed  by  the  President  under  section  i  of  tho  Federal  contral  act 
as  interest  on  additions  and  betterments  made  by  his  order  or  with  his 
approval  during  the  period  of  Federal  control. 

With  respect  to  a  carrior  not  entitled  to  Just  compensation  under  the 
Federal  control  act.  which  for  tho  tost  period  as  a  whole  had  an  average 
annual  railway  operating  Income,  the  conference  bill  provides  that  t! 
anty  shall  be  not  less  than  one-half  tho  average  annual  railway  operating 
no  of  such  carrier  during  tho  test  period. 

(4)  Return  oj  excess  over  guaranty. — The  Senate  amendment,  In  section  5. 
provided  that  the  guaranty  should  not  bo  payable  unless  the  carrier  accepts 
In  writing  the  provisions  of  the  guaranty  section.  It  further  provldod  tnat 
if  any  carrier  during  tho  guaranty  period  received  an  Income  in  excess  of 
the  guaranty  It  should  pay  such  exo^s  into  the  Treasury.  The  House  bill 
contained  no  such  provision.  The  conference  bill.  In  section  209.  adopts  the 
Senate  provision,  with  the  limitation  that  the  carrier  may  retain  out  of  tho 
amount  of  any  such  excess  such  amounts  as  are  necessary  to  enable  It  to 
pay  Its  fixed  charges  accruing  during  the  guaranty  period. 

(5)  Computation  of  railway  operating  income. — The  Bonse  bill  container" 
detailed  provisions  as  to  the  computlon  of  railway  operating  Income  and 
provided  for  djusttnonts  made  necessary  to  make  the  income 
or  for  the  guaranty  period  properly  comparable  with  the  test  period  income 
as  defined  in  the  Federal  control  act  The  Senate  amendment  Contained 
no  such  provision.  The  conference  bin,  in  section  _*<)'.» .  accepts  the  Bonse 
provisions. 

\tlcances. — Tho  House  bill  made  provision  for  advances  to  the  carrier 
during  tho  guaranty  period,  not  in  BULCeSB  of  the  estimated  amount  of  guar- 
anty, to  enable  it  to  meet  its  fixed  charges  and  operating  expense-,,  upon 

•  ■it  of  properly  secured  contracts  for  repayment  of  any  overps 

i  itc  bill  contained  no  inch  provision,  which  the  conference  bill  retains 
(7)    American  Railway  Express  guaranty.—  Tin-   BOUM  bill  also  contained 
a  provision  guaranteeing  the   American    Railway   l'.xpress  Co.  eg 

during    tli.'    guaranty    period.      'Pie-    Senate    bill  contained    no  such 
provision.      The  conference  bill,  in  section  200.  retains  the  House  pro 
with  the  limitation  that   there  shall  not   be  Included   in  operating  expenses 
so  much  of  t  lie  Charge  for  payment  for  express  pri\  nrlsrs  on  whose 

lines  the  IlljIliaS   traffic  is  carried   as   in   B1CCBS  •■'  gross  express 

revenue.  Tho  conference  bill  also  inserts  a  provision  that  any  operating 
income   earned    by    the    American    Kailwa  excess   of  tho 

guaranty  shall  bo  paid  Is  BOS  of  this  provision 

in  writing  being  a  condition  of  obtaining  the  guaranty. 

p  Loans  to  Railroads. 
[Sec.  210  of  tho  conferonce  bill.] 

The  Houso  bill  in  section  20S  created  a  revolving  fund  of  $250,000,000 
for  tho  purposo  of  making  loans  to  carriers  during  the  transition  period 
following  the  termination  of  Federal  control  Detailed  provision  WS 
for  the  recommendation  of  the  loans  by  the  Interstate  Commerce  Com- 
mission and  the  making  of  such  loans  by  the  Secretary  or  the  Treasury 
The  >cnate  amendment  appropriated  $500,000,000  for  loans 'to  railroads, 
without  any  pro!  ision  as  to  how  these  loans  should  be  made,  or  any  limita- 
tion as  to  tho  time  during  which  they  might  he  made  The  conference  bill, 
in  section  210,  adopts  tho  provisions  of  the  House  bill,  but  increases  the 
amount  of  tho  revolving  fund  to  S.500.000.000. 

Disputes  Between  Carriers  and  Their  Employees  and  Subordinate  Officials. 
[Tltlo  III  of  conferonce  bill.] 

The  House  bill  limited  the  disputes  which  were  to  bo  considered  under 
■  provisions  to  those  involving  employees  who  are  members  of  certain 
1  railroad  brotherhoods  and  shopmen's  unions.  The  Senate  amend- 
ment provided  for  tho  consideration  of  disputes  of  all  employees  and  subordi- 
nate officials  of  carriers,  organized  or  unorganised.  The  bill  agreed  to  by 
the  conferees  provides  for  the  adjustment  of  disputes  of  all  railroad  em- 
.  not  only  members  of  the  four  brotherhoods  or  the  shopmen's 
unions,   but  also  of  other  railroad  labor  or  Unorganised   em- 

ployees and  employees  of  sleeping  car  or  express  companies  and  subordinate 
officials  arc  also  included.  The  officials  included  within  this  last,  lean  are 
to  bo  determined  by  the  commission  under  the  authorization  of  paragraph 
(5)  of  section  300. 

The  Ilouse  bill  established  three  adjustment  boards,  comprised  of  an 
equal  number  of  the  representatives  of  the  specified  railway  brotherhoods 
and  shopmen's  unions  and  tho  railroads,  appointed  directly  by  the  employees 
and  carriers.  Such  adjustment  boards  were  authorized  to  receive  dispute 
of  any  kind  for  consideration  if  both  the  railroad  and  the  employees  Jointly- 
agreed  to  submit  the  dispute  to  the  consideration  of  the  proper  adjustment 


board.  If  tho  adjustment  board  failed  or  refused  to  decide  the  dispute, 
either  half  of  the  members  of  the  board  might  refer  it  to  a  corresponding 
appeal  commission,  composed  in  the  same  manner  as  the  adjustment  l>oard. 

amendment   placed  disputes  in  two  classes,    those    r. 
wages  and  working  conditions  and  those  relating  to  grievances  and 
of  discipline.     The  letter  class  of  disputes  were  to  be  considered  !■• 
regional  boards  of  adjustrnert.  comprised  of  an  equal  number  of  representa- 
tives of  labor  ami  the  Carrie  s.  appointed  by  the   transportation   board    from 
nominees  presented  by  He  employees'        There WSS  further 

created  and  established  a    committee    on  wages    and    working  oond 
formed  In  the  same  manner.  This  committee  had  original  jurisdiction  over  all 
disputes  in  vol  \  ing  vageeand  working  conditions  and  the  power  to  amend  os 
disapprove  tho  decisions  of  the  regional  boards  for  the  purpose  of  securing 
uniformity  of  practic.      Tin  Benate  amendment  provided  ponrj 

tribunals  for  the  consideration  of  dispute  of  MiUirdinate  .  I  mallv 

disputes  as  to  grievances  and  m  U  which  the  regional  boards 

Balled  to  deeJde  might  be  leraued  In  the  onmmlftai  on  wages  and  working 

conditions,  and  all  decisions  ol  the  UlllllllHlOn  00  wagi-s  and  working  con- 
ditions were  denied  affect  until  approved  '  ird. 

The  conference  bill  (see  sec.  303)  permits  the  formation  by  agreement 
between  tho  carriers  and  their  employees  of  voluntary  adjustment  board* 
with    jurisdiction    OT0f    disputes    involving  rub-*,    or    working 

conditions.  There  is  further  established  a  railroad  labor  board  composed 
of  nine  members  appointed  by  till  by  an  with  the  adv  lot  and  con- 

sent of  tho  Senate,  three  from  nominees,  ottered  by  the  carriers,  throe  from 

nominees  offered  by  the  employees  of  the  earners,  and  throe  to  !><•  direct!] 

appointed  and  to  be  ropn-  I  the  public  (see  sis-.  804).     The  rail- 

road iai*>r  board  has  exclusive  jurisdict  ion  over  disputes  Involving  wages. 

and  also  of  disputes  Involving  grievances,  disputes,  anil  working  conditions 
In  case  no  adjustment  board  has  bOH  formed  by  the  carriers  and  on.; 
who  are  parties  to  such  dispute.     Tho  railroad  labor  board  has  a; 
jurisdiction  upon  Its  own  motion  or  upon  tho  request  of  an  adjustment  board 
in  case  such  adjustment    lioard   is  formed  but   fails  to  diside  such  disputes. 

The  Ilouse  bill  provided  for  no  ropriT-entation  of  the  public  upon 
Its  boards  or  commissions.  The  Senate  amendment  subjected  all  decisions 
of  its  tribunals  to  review  by  a  public  board,  the  transportation  lioard.  The 
DOB  bill  (see  soc.  307  (c)  )  provided  for  appointment  of  members  U> 
represser!  the  public  along  with  those  representing  the  carriers  and  em] 
upon  Its  supreme  tribunal,  and.  moreover,  rcquin's  that  .  though  a  division 
may  be  reached  by  a  majority  vote. 

wages  Is  not  effective  unless  at  least  one  of  the  public  rcpri-sentalivos  concur 
therein. 

The  House  bill  made  It  the  duty  of  carriers  and  their  employees  to  take 
ible  means  to  adjust  their  differences  in  the  first  instance  befor- 
referring  the  dispute  to  any  adjustment  board  The  Senate  amendment 
had  no  provision  upon  this  subject  The  conference  bill  a  rttalns  ■  declara- 
tion, similar  to  that  In  the  House  bill,  direct  In?;  the  officials  (,t  ■  cat 
their  employees  to  appoint    representatives   to  confer  OVST    ill    mat* 

dispute.     In  case  of  the  failure  of  such  conference  the  Bouse  bill  provided 

that  no  dispute  should  come  within  the  jurisdiction  of  an  adjustment  Ixiard 
both  the  carriers  and  tho  employees  joint'  -ubn.it  U.  to 

the   adjustment   board.     The   Senate    amendment    permitted    disp 
reach  a  regional  board  or  the  committee  on  wages  and  working  conditions 
upon  the  application  of  either  party  to  the  dispute  but  made  no  p 
for  any  action  by  any  tribunal  upon  its  own  initiative.     The  provl 
the  conference  bill  (see  sec.  307  (a)  and  tb)  )  permit  actions  by  the    railroad 
labor  board  not  only  upon  application  of  either  party  or  by  petition  of 
Bleed  employees  but  also  upon  the  adjustment  board's  or  the  railroad 
labor  board's  own  motion. 

Tho  House  bil!  made  permanent  all  decisions  issued  by  the  Railroad 
Administration,  or  the  adjustment  boards  in  connection  therewith,  in 
respect  to  wages  and  working  conditions.  The  Senate  amendment  had 
no  provision  upon  this  subject.  The  bill  of  the  conferees,  howc.. 
see.  :;  1 2) .  forbids  the  carrier,  to  reduce  wages  agreed  to  under  such  decisions 
during  the  guaranty  period  only. 

The  House  bill  contained  no  enforcement  provisions  but  relied  on  the 
voluntary  observance  by   the   parties   of  all   divisions   made   by   them       A 

penalty  was  contained  in  the  Boom  bin.  but  there  >-.. 

ponding  duties,  save  that  representatives  upon  the  boards  and  commissions 
"shall"  reach  a  decision,  to  which  the  penalty  applies.      The  Senate  amend 
ment  made  extensive  use  of  criminal  p  enforce  all  decisions  of  its 

tribunals  and  provided  for  a  fine  of  1600  or  imprisonment  not  exceeding 
six  months  for  any  carrier  or  official  thereof  who  tails  to  obey  any  dfCMna 
of  its  tribunals  and  for  any  person  who  enters  into  a  conspiracy  to  | 
the  operation  of  trains  In  interstate  commerce.     The  confer, 
tains  no  penalty  provisions  for  a  violation  of  a  decision  of  the  railroad 
labor  noard.  but  provides  thai  all  decisions  shall  be  given  .  ibllclty. 

There  U  a  further  provision  i  see  sec.  313)  thai  the  railroad  labor  board  maj 
after  not  i  a  end  hearing  determine  whether  any  decision  by  an  adji. 
board  has  been   violated  by  cither  party,  to  which  the  decision   applies 
In  case  the  ra.lroad  labor  board  determines  that  such  violation  occurs  It 
may  make  public  such  finding  In  such  manner  as  it  may  determine 

The  House  bill  provided  for  the  transfer  to  the  adjustment  boards  and 
appeal  commissions  of  certain  records  of  the  Hoard  of  Mediation  and  Con- 
ciliation, established  under  the  Xewiands  act.  but  both  the  House  bill  and 
amendment  permit  the  general  jurisdiction  of  that  lioard  over  all 
railroad  labor  disputes  to  remain.  The  conference  bill  bOWOVtr,  denies 
jurisdiction  of  the  lioard  of  Mediation  and  Conciliation  over  any  dispute 
which  may  be  adjusted  by  the  adjustment  boards  or  the  railroad  labor  board. 

Xatural  Gas. 
ISec.   402  or  the  conference  billl 
The  nousc  bill  in  section  400  amended  section  1  of  the  Int. 

1  so  that  the  transportation  of  natural  gas  by  pipe  line  was  Included 
within  the  Jurisdiction  of  the  Commission.  The  Senate  amendment 
contained  no  such  provision.     The  conference  bill    I  DO,  continues 

the  provisions  of  existing  law  under  which  srrh  transportation  of  natural 
gas  is  not  subject  to  the  jurisdiction  of  t ! 
Free    Passes    n<j 
The  House  bill  In  section  400  amended  the  ei  "r  u,t 

Inter-State  Commerce   Act   SO  n-  to  put  further  on  the  right 

of  carriers  to  issue  free  passes.  The  Senate  amendment  contained  no  such 
amendment  of  existing  law.  The  <  onference  bill  strike  out  the  ameod- 
ment  contained  in  the  House  bill. 

Car    Service — Rrfrigcrv 

f  the  conference 

"  Section    31    of   tl>. 

board  V  "  furnL-h  n 

bill  defines 
which  term 
y  carrier  by 

railroad  to  furnish  - 
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Car  Service — Coal  Cars. 
(Sec.  402  of  the  conference  bill.) 
Section  402  of  the  Mouse  bill  required  carriers  by  rail  to  make  Just  and 
reasonable  distribution  of  cars  for  the  transportation  of  coal  among  coal 
mines  served  by  them,  and.  in  time  of  car  shortage,  to  maintain  and  apply 
just  and  reasonable  ratings  of  such  mines  and  to  count  against  each  mine 
every  car  furnished  to  it.  Section  34  of  the  Senate  amendment  required 
carriers  by  rail,  during  any  period  of  car  shortage,  to  make  just,  reasonable, 
and  non-discriminatory  distribution  of  cars  to  coal  mines,  to  establish 
regulations  providing  for  rating  such  mines  and  the  distribution  of  cars 
among  them,  to  count  against  each  mine  every  car  furnished  to  it.  and  not 
to  furnish  cars  In  excess  of  such  ratings,  an  exception  being  made  In  the  case 
of  cars  used  for  coal  necessary  for  the  movement  of  trains.  The  provisions 
of  the  House  bill  were  agreed  to,  and  are  contained  In  section  402  of  the 
conference  bill 

Car  Service — Power  of  Slates. 
[Sec.  402  of  the  conference  bill.) 
Section  402  of  the  House  bill  provided: 

That  nothing  contained  in  this  Act  shall  impair  the  right  or  the  State,  in 
the  exercise  of  Its  police  power,  to  require  Just  and  reasonable  freight  and 
passenger  service  and  the  fair  exchange  and  distribution  of  equipment  of 
Intra -State   business. 

The  Senate  amendment  contained  no  similar  provision.  The  conference 
bill  provides  in  section  402: 

That,  nothing  In  this  Act  shall  impair  or  affect  the  right  of  a  State,  in  the 
exercise  of  its  police  power,  to  require  Just  and  reasonable  freight  and 
passenger  service  for  intra-State  business,  except  in  so  far  as  such  require- 
ment Is  inconsistent  with  auy  lawful  order  of  the  commission  made  under 
the  provisions  of  this  Act. 

Construction  and  Abandonment  of  Lines  of  Railroads. 
[Sec.  402  of  the  conference  bill.) 
The  House  bill,  In  section  402.  provided  that  the  authority  of  the  com- 
mission over  the  construction  and  abandonment  of  linos  of  railroads  should 
not  extend  to  any  line  located  or  to  be  located  wholly  within  one  State, 
or  to  any  street  car  or  electric  interurban  line.  The  Senate  amendment 
specified  that  the  authority  of  the  transportation  board  in  this  connection — 

should  not  extend  to  the  construction  or  abandonment  of  side  tracks,  spurs. 
Industrial,  team,  or  switching  tracks,  located  or  to  be  located  wholly  within 
one  State,  or  street,  suburban,  and  interurban  electric  railways  which  are 
not  operated  as  a  part  or  parts  of  a  general  steam  railroad  system  of  trans- 
portation. 

Section  402  of  the  conference  bill  adopts  the  Senate  provision,  substi- 
tuting the  commission  for  the  transportation  board,  however. 

Joint  Use  of  Terminals. 
[Sec.  405  of  the  conference  bill.) 
Section  405  of  the  House  bill  provided  that  the  commission  might  require 
the  terminal  of  any  carrier  to  be  open  to  the  traffic  of  other  carriers  upon 
such  terms  and  for  such  compensation  as  the  commission  might  prescribe. 
The  Senate  amendment.  In  section  11,  provided  that  the  transportation 
board  might  require  one  carrier  to  permit  another  carrier  to  use  its  "ter- 
minal or  other  facilities.  Including  main  line  track  or  tracks,  for  a  reason- 
able distance  outside  of  such  terminals,"  on  such  term*  as  the  carriers  might 
agree  on  or  as  the  board  might  fix.  Section  405  of  the  conference  bill  con- 
tains provisions  on  thi*>  subject  similar  to  those  in  the  Senate  amendment. 
It  is  provided  that  the  commission,  if  it  is  found  to  be  in  the  public  Interest, 
and  practicable,  may  require  one  carrier  to  allow  another  to  ufe  Its  terminal 
facilities,  "including  main  line  track  or  tracks,  for  a  reasonable  distance 
outside  of  such  terminal,"  on  such  terms  as  the  carriers  may  agree  upon, 
or  as  the  commission  may  fix.  subject  to  the  right,  however,  of  the  carrier 
whose  terminal  facilities  are  thus  thrown  open  to  sue  for  any  damages  sus- 
tained or  any  compensation  owed. 

Nondiscrimination — Extension  of  Credit. 
[Sec.  405  of  the  Conference  Bill.] 
Section  404  of  the  House  bill  and  section  35  of  the  Senate  amendment 
both  amended  section  2  of  the  Inter-State  Commerce  Act,  extending  the 
provisions  of  such  section  prohibiting  discriminations  by  carriers.     Section 
404  of  the  conference  bill  adopts  the  extension  of  the  prohibition  of  discrim- 
ination to  the  transmission  of  Intelligence,  while  section  405  provides 
that,  after  July  1  1920  no  railroad  shall  relinquish  possession  of  freight  at 
destination   until  all   rates  and   charges   thereon  have  been  paid,   except 
under  such  rules  as  the  commission  may  prescribe  to  assure  prompt  pay- 
ment and   prevent  unjust  discrimination.     The  latter  provision  virtually 
continues  the  operation  of  General  Order  No.  25  of  the  Railroad  Adminis- 
tration, as  supplemented,  relating  to  the  extension  of  credits  by  railroads. 

Long  and  Short  Haul. 
[Sec.  406  of  the  Conference  Bill.) 
The  House  bill  contained  no  amendment  to  the  so-called  long-and-short- 
haul  provisions  of  section  4  of  the  Inter-State  Commerce  Act.  The  Senate 
amendment,  In  section  37.  provided  that.  In  exercising  its  authority  to 
grant  departures  from  the  strict  long-and-short  rule,  contained  In  section  4 
of  the  Inter-State  Commerce  Act,  the  commission  might  not  permit  rates 
to  the  mon  distant  point  which  were  not  "fairly  compensatory,"  nor  allow 
a  circuitous  route  to  maintain  higher  rates  to  Intermediate  points.  T'ic 
Senate  amendment  also  stipulated  that  departure  should  not  be  permitt<<d 
on  account  of  merely  potential  water  competition.  The  conference  bill, 
in  Boctlon  400.  adopts  the  provisions  of  the  Senate  bill  on  this  subject, 
except  that  rates  to  the  more  distant  point  must  be  "reasonably  compen- 
satory," Instead  of  "fairly  compensatory,"  in  order  to  be  within  tho  class 
of  permitted  departures,  and  an  exception  is  made  in  favor  or  r.itis  in  con- 
flict with  the  long-and-short-haul  rule  which  have  already  been  filed  with 
he  commission. 

Federal  Incorporation. 
Tho  House  bill  contained  no  provision  for  Federal  Incorporation  of  rail- 
way carriers.  Tho  Senate  amendment,  in  sections  15-20,  Inclusive,  pro- 
lded  for  the  conversion  of  State  railroad  Corpora!  ions  into  Federal  corpora- 
Ions,  and  in  sections  21-23.  inclushe.  provided  lor  the  incorporat  ion  <>l  OS* 
odoral  railroad  corporations,  and  in  section  32  provided  for  the  dissolution 
f  such  federal  corporations.  Those  provisions,  In  connect  Ion  with  the 
ompulsory  consolidation  provisions  in  the  Senate  amendment,  were 
ntended  to  bring  about  eventual  Federal  Incorporation  of  all  railroad 
arrlors.     The  conference  bill  striUiw  out   all  of  these  sections  providing  for 

ncorporation,  reincorporation,  and  dissolution  of  Federal  railroad  oof 
orations. 

Consolidations,  Mergers,  and  Pooling. 

[Sec.  407  of  the  Conference  BUI.] 

The  House  bill  permitted  consolidations,  mergers,  and  pooling  of  oarn- 

ngs  or  fad  lit  lei  subject  to  the  approval  of  the  commission,  and  for  the  pur- 

oee  of  carrying  out  any  order  of  the  commission  approving  a  consolidation. 

merger,  or  pooling  declared  that  the  carriers  affected  by  such  order  should 

(relieved  from  the  operation  of  the  ant!  trust  and  other  restrictive  or 

rohlbltory  lawi.     The  Senate  amendment    n  section  0  declared  that  It  Is 


the  policy  of  the  United  States  to  require  consolidation  of  all  the  railroads 
of  the  country  into  not  less  than  20  nor  more  than  35  separate  systems,  and 
provided  (sec.  10)  that  the  transportation  board  should  prepare  a  plan  for 
such  consolidation.  Voluntary  consolidations  were  provided  for  within 
the  period  of  seven  years  after  the  passage  of  the  act,  but  at  the  end  of  that 
period  the  transportation  board  was  given  power  to  compel  such  consoli- 
dations. The  Senate  receded  from  the  provisions  for  compulsory  consolida- 
tion and  agreed  to  the  Houce  provisions  with  respect  to  pooling,  as  revised 
by  the  confeiees.  The  House  agreed  to  the  Senate  provisions  for  volun- 
tary consolidation*  as  revised  by  the  conferees  hi  section  407  of  the  con- 
ference report.  Under  these  provisions  the  commission  Is  authorized  to 
permit  the  acquisition  by  one  carrier  of  the  control  of  another  by  lease  oi 
purchase  of  stock.  The  commission  is  directed  to  prepare  a  plan  of  con- 
solidation preserving  existing  routes  and  competition  so  far  as  possible. 
Before  adopting  such  plan  the  commission  is  required  to  give  a  hearing 
and  notify  the  Governor  of  each  State  affected.  Consolidations  or  mergers 
In  harmony  with  the  commission's  plan  are  permitted  subject  to  the  approval 
of  the  commission  and  subject  to  the  requirement  that  the  capital  of  the 
consolidated  corporation  shall  not  exceed  the  value  of  the  consolidated 
properties  as  determined  by  the  commission.  An  order  of  the  commission 
approving  a  specified  consolidation  may  be  carried  out  notwithstanding 
any  State  or  Federal  restraining  or  prohibitory  law  to  the  contrary. 

Railroad-Owned  Water  Lines. 
The  House  bill  in  section  408  amended  the  provisions  of  the  Panama 
Canal  Act  relating  to  the  ownership  of  water  lines  by  railroads,  so  as  to 
allow  the  commission,  when  satisfied  that  the  public  interests  would  not  be 
Injured,  to  continue  existing  service  of  water  lines  owned  by  a  railroad, 
or  to  permit  the  establishment  of  a  proposed  new  service,  except  on  Inland 
waters.  The  Senate  amendment  contained  no  such  provision,  and  the 
conference  bill  strikes  out  this  provision  in  the  nouse  bill. 

Power  of  Commission  Over  1  nter-State  Rates. 
[Sec.  416  of  the  Conference  BUI.) 

Section  415  of  the  House  bill  provided  that  tho  commission  should  have 
authority  to  make  such  findings  and  orders  as  might  In  lt6  judgment  tend 
to  remove  any  undue  advantage,  preference,  or  prejudice  as  between  per- 
sons or  localities  In  Inter-State  commerce  on  the  one  hand,  and  Intrastate 
of  foreign  commerce  on  the  other  hand,  or  any  undue  burden  or  Inter-State 
or  foreign  commerce:  and  that  such  findings  or  orders  should  be  observed 
by  the  carriers,  the  law  of  any  State  or  the  decision  or  order  of  any  State 
authority  to  the  contrary  notwithstanding.  The  Senate  amendment 
provided  thst  the  commission  shall  make  such  findings  and  orders  as  will 
in  Its  judgment  remove  any  undue  or  unreasonable  advantage,  preference, 
or  prejudice  as  between  persons  or  localities  in  Inter-State  or  intra-State  and 
foreign  commerce,  or  any  undue,  unreasonable,  or  unjust  discrimination 
against  inter-State  or  foreign  commerce,  and  shall  make  the  rates  which. 
In  Its  judgment,  will  remove  such  advantage,  preference,  or  prejudice.  The 
Senate  amendment  further  declared  that  nothing  In  this  act  shall  be  con- 
strued to  amend  repeal,  impair,  or  affect  the  existing  laws  or  powers  of  the 
States  or  other  local  authorities  In  relation  to  taxation  or  the  lawful  police 
powers  of  the  several  States,  including  the  power  to  make  Intra-State 
rates,  except  as  provided  otherwise  in  the  Inter-State  Commerce  Act. 

The  conference  bill  In  section  section  416  provides  that  whenever  the 
commission  finds  that  any  rate,  fare,  charge,  classification,  regulation,  or 
practice  causes  any  undue  or  unreasonable  advantage,  preference,  or  preju- 
dice as  between  persons  or  localities  in  intrastate  commerce,  on  the  one 
hand,  and  interstate  and  foreign  commerce  on  the  other  hand,  or  any  undue, 
unreasonable,  or  unjust  discrimination  against  inter-State  or  foreign  com- 
merce. It  shall  prescribe  the  rate,  fare,  or  charge  or  the  classification,  regu- 
lation, or  practice  In  such  manner  as  in  its  judgment  will  remove  such  ad- 
vantage, preference,  prejudice,  or  discrimination.  The  carriers  are  com- 
pelled to  observe  the  orders  of  the  commission,  the  law  of  any  State,  or  the 
decision  or  order  of  any  State  authority  to  the  contrary  notwithstanding. 

Joint  Rail-and-Water  Rates. 
ISec.  418  of  the  Conference  BUI.) 

Section  15  of  the  Inter-State  Commerce  Act,  as  amended  by  section  417 
of  the  House  bill  and  section  44  of  the  Senate  amendment,  authorized  the 
commission  to  prescribe  Joint  rates,  fares,  and  charges,  and  the  maximum, 
or  minimum,  or  maximum  and  minimum,  to  be  charged  in  connection  with 
through  routes.  Section  44  of  the  Senate  bill,  however,  provided  that  the 
commission  should  not  prescribe  the  minimum  rate  to  be  charged  by  a 
water  carrier.  The  conference  bill,  in  section  418.  limits  the  commission 
to  prescribing  maximum  rates  for  through  routes  in  any  case  where  one  of 
the  carriers  is  a  water  line. 

Divisions  of  Rates. 
[Sec.  418  of  the  Conference  BUI.) 

8ection  417  of  the  House  bill,  and  section  44  of  the  Senate  amendment, 
provided  that  the  commission  might,  in  case  it  found  the  division  of  any 
Joint  rate  among  the  carriers  to  be  "unjust,  unreasonable,  or  unduly  pre- 
ferential or  prejudicial,"  establish  a  just  and  reasonable  division  of  such 
rate,  and  require  adjustments  to  be  made  accordingly.  The  Senate  bill 
also  mentioned  certain  factors  to  be  taken  into  consideration  b>  om- 

mission  In  determining  proper  divisions  of  rates.  Section  lis  of  the  confer- 
ence bill  authorizes  the  commission  to  establish  "just,  reasonable,  and  equit- 
able" divisions  of  rates  where  if  finds  such  divisions  to  be  "unjust,  unrea- 
sonable. Inequitable,  or  unduly  preferential  or  prejudicial,"  and  adopts 
substantially  the  language  of  the  Senate  bill  with  respect  to  the  elements 
to  be  considered  by  the  commission  In  reaching  It«  decision. 

.Suspension   of  Rates. 
[Sec.  418  of  the  Conference  BO! .J 
Tin-  Mouse  bill  In  section  -117  authorized  the  commission  to  suspend  rates 
for  120  days  after  their  filing,  at  the  end  of  which  time  they  were  to  go  Into 
effect  whether  or  not  the  commission  had  concluded  its  hearing,  but  that  as 
to  freight  rates  the  carrier  should  keep  a  record  in  all  rases  where  tb 
mission  had   not   concluded  such  hearing,   and.  If  the  commission  finally 
found  the  rates  too  high,  the  carrier  was  required  to  make  refunds  I 
shippers  affected.     The  Senate  amendment   provided  for  a  suspension  for 
120  days,  and.  If  the  hearing  was  not  then  concluded,  for  a  30  days'  further 
extension,  after  Which  tune  the  rates  were  to  go  Into  effect  whether  or  not 
the  hearing  WM  concluded,  and  without  any  duty  on  the  carrier  to  make 
refunds  If  the  rate   was  utter  found  to  be  excessive.     The  conference  bill 
Hie   BOOM  provision,   but   Inserts  the  30  days'  further  suspension 
provided   for  in  the  Senate  amendment. 

Water   Carriers — Embracing  Entire  length  of  Line  in   Through  Routt. 
[Sec.  418  of  tho  Conference  Bill.) 

The  House  bill  and  the  Senate  amendment  both  continued  the  provis- 
ions in  section  16  of  the  Inter-State  Commerce  Act,  forbidding  the  com- 
mission to  require  any  railroad  to  embrace  In  a  through  route  "substantially 
less  than  the  entire  length  of  Its  railroad.''  but  the  Senate  amendment  con- 
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mined  the  provision  that  tills  restriction  should  not  hinder  the  establishment 

of  a  through  route  where  one  of  the  carriers  is  a  water  line.      The  c,. 

bill   practically   adopts   the   S<  subject ,  s|.. 

relieving  the  commission  from  this  I  Willi  llllll  where  01  Ism  ll  B 

water  line. 

Transportation    of   Lire    Stock. 
[8ec.  418  of  the  Conference  Hill  [ 
lOB  1  1  "f  'lii!  Senate  amendment  provided  'hat  through  rates  on  live 
stock  should  include  unloading  and  other  incidental  charges  in  the  case  of 
shipments  consigned  to  public  Tta   BonBS  bill  contained  no 

reference  to  this  matter.     The  conference  bill  amplifies  the  provision  of  the 
Senate  amendment,  and  provides  that    'transportation  wholly  by  railroad 
of  ordinary  livestock  In  carload  lots  destined  to  or  roce-ivesl  at  pool 
yards  shall  Include  all  necessary  se-rv  ice  of  unloading  and  reloading  en  route, 
delivery  at   public  stockyards  of  inbound  shipun  tit  s  into  suitable  at 
receipt  and  loading  at  such  yards  of  outbound  shipments,  with" 
charge  to  the  shipper."  with  certain  exe-rpt  ions  <  mice-ruing  which  the  com- 
mission may  prescribe  rules 

/"rision    of    Traffic. 
(Sec.  430  or  the  Conference  HB.J 

Section  419  of  the   Hon-.,-   t > 1 11  added   to  the   li 
a  provision  that  whenever  property  is  diverted  Of  delivered  by  one  carrier 
to  another  carrier  COBtrarj    to  routing  Instructions  in  the  bill  of  lading,  the 
carrier  thus  deprived  of  its  right  to  participate  in  the  haul  of  the  property 
should  have  a  right  of  action  a:  Lillet  by  which  or  to  which  such 

traffic  was  unlawfully  diverted,  for  the  total  amount  of  the  rate  or  charge 
tt  would  have-  received  had  it  participated  in  the  haul.  It  was  provided 
that  this  provisoon  should  not  apply  where  the  diversion  or  delivery  was  In 
compliance  with  a  lawful  order  of  the  commission,  and  that  the  carrier 
to  which  the  property  was  diverted  should  not  be  liable  If  it  could  show 
that,  when  it  carried  the  property,  it  had  DO  notice  of  the  routing  Ll 
tlons.  The  Senate  amendment  contained  a  similar  provision,  but  afforded 
no  relief  if  the  diversion  or  deliver \  w  as  in  compliance  with  an  order  of  the 
commission,  and  did  not  clearly  give  a  right  of  action  against  the  Initial 
carrier  guilty  of  the  diversion.  It  also  based  the  amount  of  damages  upon 
the  revenues  accruing  from  the  diverted  traffic.  The  conference  bill  in 
section  420  accepts  the  House  provision  as  appearing  In  the  House  bill 

Traffic  Not  Routed  by  Shipper. 
(Sec.  420  of  the  Conference  Bill.] 
The  Senate  amendment  contained  a  provision  not  contained  in  the  House 
bill  that  with  respect  to  traffic  not  routed  by  the  shipper  the  transportation 
board  might  direct  the  route  which  such  traffic  should  tako  after  it  arrives 
at  the  terminal  Of  DM  carrier  and  is  to  be  delivered  to  another  carrier.  The 
conference  bill  In  section  420  contains  this  provision  of  the  Senate  amend- 
ment, giving  tho  power  to  the  commissi,, n,  whenever  the  public  interest 
and  fair  distribution  of  the  traffic  require,  to  direct  the  route  which  such 
traffic  shall  take  after  it  arrives  at  the  terminus  of  one  carrier  or  at  a  Junc- 
tion point  with  anotluT  carrier  and  Is  to  be  there  delivered  to  another 
carrier. 

Rule  of  Rate  Making. 
(Sec.  422  of  the  Conference  BUI] 
The  House  bill  continued  the  existing  law  authorizing  the  Inter-State 
Commerce  Commission  to  prescribe  Just  and  reasonable  rates.  Section  6 
of  the  Senate  amendment  added  to  the  Just  and  reasonable  rule  a  require- 
ment that  the  rates  must  be  adequate  to  enable  the  carriers  as  a  whole  to 
earn  a  fair  return  on  the  aggregate  value  of  their  peopcrty.  and  provided 
that  If  from  such  rates  any  carrier's  railway  operating  Income  exceeded 
6%  of  the  value  of  its  railway  property,  a  portion  of  the  excess  should  be 
turned  over  to  the  Government  and  placed  in  a  railroad  contingent  fund. 
to  be  used  for  the  purpose  of  making  loans  to  or  providing  equipment  for 
railroad  carriers  generally.  The  House  receded  from  its  disagreement  to 
these  provisions  of  Section  6,  and  agreed  to  them  as  revised  by  the  conferees 
in  section  422  of  the  conference  roport.  This  section  directs  the  commission 
to  make  rates  adequate  to  provide  the  carriers  as  a  whole  (either  In  the  entire 
country,  or  In  rate  groups  or  territories  to  be  established  by  tho  commission) 
with  an  aggregate  annual  net  railway  operating  Income  equal  as  nearly  as 
may  be  to  a  fair  return  on  the  aggregate  value  of  the  railway  property 
held  for  and  used  in  tho  service  of  transportation.  The  Senate  bill  required 
the  establishment  or  rate  districts,  but  the  conference  bill  leaves  their  es- 
tablishment to  the  discretion  or  the  commission.  Tho  commission  Is  au- 
thorized to  determine  the  value  of  railway  property,  and  is  specifically 
directed  In  this  connection  not  to  give  undue  consideration  to  the  property 
Investment  accounts. 

The  nimmlrrlim  Is  also  authorized  from  time  to  time  to  determine  and 
publish  what  percentage  constitutes  a  fair  return  on  railway  property,  except 
that  for  the  two  years  beginning  March  1  [930,  It  is  declared  in  this  section 
that  hVt%  of  the  aggregate  value  of  the  railway  property  shall  constitute 
a  fair  return,  unless  the  commission  in  its  discretion  adds  thereto,  in  whole 
or  In  part,  one-half  of  1  %  of  such  value  to  make  provision  for  Improvements 
and  betterments  chargeable  to  capital  account.  Tho  result  of  these  pro- 
visions Is  that  5)4  %  is  fixed  as  a  minimum  and  6%  as  a  maximum  during 
the  next  two  yean,  and  thereafter  the  matter  Is  left  to  the  discretion  of  the 
commission. 

Section  6  of  the  Senate  bill  provided  that  one-half  of  any  excess  income 

D  6  and  7%  should  be  paid  Into  the  carrier's  reserve  fund  and  the 

other  one-half  Into  the  contingent  fund,  and  that  the  excess  of  such  Income 

above  7%  should  bo  payable  one-fourth  to  the  carrier's  reserve  fund  and 

three-fourths  to  the  contingent  fund. 

The  conference  bill  provides  that  If  any  carrier  earns  in  any  year  a  net 
raDway  operating  Income  In  excess  of  6%  of  the  value  of  Its  railway  property, 
one-half  of  such  excess  must  be  placed  In  a  reserve  fund  until  such  fund 
equals  5%  of  the  value  of  the  carrier's  property,  and  thereafter  may  be  used 
for  any  lawful  purpose  by  the  carrier.  The  other  one-half  of  such  excess 
Income  must  be  paid  Into  a  general  railroad  contingent  fund  to  be  admin- 
istered by  the  commission.  The  conference  bill  adds  a  provision  that  the 
value  and  the  income  of  a  group  of  carriers  which  are  under  common  con- 
trol and  management  and  are  operated  as  a  single  system  shall  be  computed 
for  the  system  as  a  whole.  ear 

The  general  railroad  contingent  fund  is  to  be  used  to  make  loans  to  car- 
riers to  meet  expenditures  for  capital  account  or  to  purchase  equipment  to 
be  leased  to  the  carriers.  The  making  of  such  loans  and  the  obtaining  and 
leasing  of  such  equipment  are  left  to  the  commission. 

Limitation  of  Actions. 
[Sec.  424  of  the  Conference  BUI. J 
Section  424  of  the  House  bill  provided  that  all  actions  at  law  by  carriers 
for  recovery  of  charges  shall  be  brought  within  two  years  from  the  time  the 
cause  of  action  accrues;  and  that  all  complaints  for  the  recovery  of  damages 
shall  be  filed  with  the  commission  within  two  years  after  the  cause  of  action 
accrues,  unless  the  carrier  after  the  expiration  of  sucb  two  years,  or  within 
90  days  before  such  expiration,  begins  an  action  for  recovery  of  charges  In 


regard  to  the  same  service,  in  which  ea.se  such  period  of  two  years  shall  be 
extended  to  '»<>  days  from  the  time  the  carrier's  action  Is  begun.  In  either 
case,  the  cause  of  action  shall  be  deemed  t<>  aocroe  boob  delli  ery,  or  tender 
of  delivery,  of  the  shlpn  nt  by  the  c-arricr  This  provision  was  not  con- 
tained in  th.  ,.  |,j||  retain*  the  House 
provision  as  It  appeared  Ll                      •    bill. 

HI  of  the  Oenferenoa  MIL] 

The  Inter-State  Commerce  Act  now    provides  that  In  proceedings  before 

the  commission  involving  valuation  of  railroad  property,  under  M-.tic.ii   19a 

of  the  later  State  Oommoros  Act    do)  less  than  five  raomhen  or  Mm 

mission  shall   participate       The   House  I. ill  in  section    ,  I    this  BO 

M  to  require  itn-  participation  of  not  MM  than  llire«-  memlmra.  The  Senate 
amendment  contained  no  such  provision  The  conference  bill  in  section 
431    amends   the   provision   of   the   li  t    authorizing 

divisions  of  the  e  omission  so  ai  to  provide  that  each  division  shall  i-onstst 
of  not  less  than  three-  members. 

Depreciation    Accounting. 
(Sec.  486  of  the  Conference  Bill  ) 
Section  -133  of  the  House  bill  required  the  commission  to  establish,  and  the 
earners  to  comply  with    srhednlai  or  depreciation  foraUdsanas  of  equip- 
ment and  fixed  improve-meiit.s.      The  Senate  aine-iidine-nt  contained  I 
provisiem.      Section   435  of  the  conference  bill  requires  the  comml 
prescribe  the-  class,-,  ,,r  property  for  which  flopi ei lalkiu  rhsigss  may  be 
Included  under  operating  expenses,  and  the  [yTTIti  latioii  «  hleh 

shell  be-  charged  with  reaped  to  each  clam  of  property      The  commission 

may  modify  these  classes  and  percent. eires  when  It  deems  Boeaaarj 

riers    are    forbideh-n    BO   Charge    to    ope-raling    SXpenBeS    dcpn-ci.it  inn    • 

on  other  e  lasses  of  prope  -rt  t.ige  of  depre-ei.it  LOO  other 

than  that  prescribed  by  the  commission       Proviatoa  Is  also  made  for  avoid 

Ing  duplication  of  depresi.it  ion  e-hargoa. 

Securities  Issues. 
[Sec.  430  of  the  Conference  Bill  | 
Both  thee  House-  bill  and  the  Senate-  amendment  contained  substantially 
similar  provisions  giving  the  commission  povve-r  to  regulate  issues  of  securi- 
ties by  railroad  carriers.  The  House  bill  prov  Idod  in  BBCOloo  -137  that  the 
provisions  of  the  aec'tluil  should  DOl  apply  to  notes  maturing  In  not  more 
than  two  years  after  the- el. ,tc  there -,r   U  Of  too-Uier  with  all  other 

then  outstanding  notes  of  a   maturity   e>r  two  years  or  hiss)    not  more  than 
10%  per  annum  of  tho  par  value  of  the  securities  or  the  carrie-r  man  out- 
standing.     Tho  Senate  amendment  had   a  similar  provision,  but  s[ 
5%   per  annum   inplaceof  the   10'"    per  annum   fix.-d   in   the   Hoi: 
and  did  not  contain  the  prov  Ision  of  the  House  bill  that,  in  considering  the 
aggregate  amount  of  the-  notes,  there-  sh,,iil,|  be  added  the-  amount  ol 
notes    man    outstanding        The-    conference    bill,    paction    139,    re-runs    this 
latter  provision,  but  adopts  the  .V,'    of  the  Senate-  amendment 
Increase  of  Inter-State  Commerce  Commission. 

(sec.  i  in  of  tin-  Oenferei BHL] 

The  House-  bill  in  section    l.'-is,  increased  the  membership  of  the-  lnt 
Commerce  Commlmlon  from   <>  to    11    members,   increased   the 
Hon  from  $10,000  to  $12,000  annually,  and  LncrOBMd  the-    alary  e>r  the-  B00- 

retary  of  the  oomnanon  from  16,000  to  67,600  per  annum.      The   Son  am 

amendment  did  not  Increase  the  membership  of  the  commission  or  the  sal- 
ary or  the  secretary,  but  did  increase-  the  salary  of  the  commissioners  as  In 
the  House  bill.  The  Senate  amendment  furthe-r  created  a  transportation 
board,  to  be  composed  of  five  member!  appointed  by  the  President,  with  the 
advice- and  consent  or  I  he  Senate,  to  which  hoard  was  transfcrcd  practically 
all  the  powers  of  the  Inter-State  Commerce  Commission  except    the  power 

with  reaped  to  ratea.     Tin-  conference  bin  in  section  M0  adopts  the  Boom 

■OLllull  exactly  as  appearing  in  the-  House  bill,  and  e-ontairis  no  provision  for 
a   transportation   board. 

Through  Foreign  Shipments  hi/  Rait  and   Water. 
[8<BC.    Ill   of  the  Conference  Bill.] 

The  House  receded  from  its  disagreement  to  the  provisions  or  section  46 
of  the  Senate-  amendment,  and  agreed  thereto  with  verba]  change*  by  the 

conference  b  aetllon  441   of  the  conference  bill.     This  provision  require* 

water  carriers  in  foreign  commerce  whose  vessels  are-  registered  under  our  law 
to  file  with  the  commission  a  schedule  of  Bailing  dates,  routes,  and  destina- 
tions, which  schedules  shall  be  publishe-d  by  the  commission  and  distributed 
to  railway  agents  for  the  Information  or  shippers      on  application  by  an 
shipper  a  carrier  by  rail  is  required   to  se-cure-  from   the  carrie-r  by   water. 
which  is  required  to  furnish,  rati*  for  an>   specified  shipme-nt,  and  i 
rier  by  water  on  advice  from  the  Carrier  by  rail  that  such  rates  are  a 
is  required    to   make  firm   reservation    feu-   the-   transportation   <'f  BUCb   ship- 
ment, arcl  to  advise-  the-  carrier  by  rail  of  such  reservation  and  of  thl 
pecttve  sailing  date.       Provision  Is  made  for  the  Issuance-  by  the  rail 
of  through  bills  of  lading  under  rules-  t •>  be  made  by  the-  commissi  >n.  but  it 
is  expre-ssly  declared   that    the  issuance1  of  such  through   lull  shall   D 
stitutc  "an   arrangement    for  continuous  carriage  or  shipment"   within  the 
meaning  of  the-   Inte-r-State  Commerce   Act." 
Safety  Deri ccs. 

|Ses-.  -in  <>r  tin-  Conference  Bin.] 

Section   430  of  the   House  bill   added   to   the   Inti-r-st  . 

on  authorizing  tl.-  n  to  order  a  railroad  t<- 

matic  tninatop  or  train-control  devices,  Complying  with  the-  v 
prescribed  by  the  commission,  such  order  to  lie  Imued  .-,i  i, 
before    the    date    specified    for    its    fUhTDmi 

contained  no  such  provision.  The  conference  bill  In  section  111  contain* 
the  Huse  provision,  adding  to  the  pow-er  <f  the  commission  a  similar 
power  as  to  other  safety  devices,  hut  requiring  the  order.  In  case  of  all 
devices,  to  be  made  at  least  two  years  before  tho  date  specified  for  tta  ful- 
fillment. 

Section   10  of  the  Clayton   Act. 
(Sec.  501  of  the  Conference  Bill.] 
The  Senate  amendment  In  section  ,ri0  extended  to  July  1  1920  the  effective 
date  of  s<?ection  10  of  tho  Clayton  ami-trust  Ae-t  prohibiting  common  direc- 
tors of  carriers   and   of  corporations  from   which   they   purchase  supplies. 
The  House  hill  contained  no  such  provision.     The  conference  bill  In  ■ 
501  accepts  the  Senate  provision,  making  t'  -late  Jan.  1  1921. 

Unlimited  Tickets. 
Th*  "Senate  amendment  in  section  51  provided  that  passenger  tlcketa. 
except  tickets  at  special  rates  for  excursions,  conventions,  and  other  special 
occasions,  shall  not  be  limited  and  shall  be  honored  when  presented  by  any 
lawful  owner.  The  House  bill  contained  no  such  provision,  and  the  con- 
ference bill  eliminates  it. 

JOHN-  J.   B 

E.   L.   HAMILT 

:iTEL   E.    WTNSLOW. 
Managers  on  th*  part  of  the  House. 
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RAILROAD  BILL  FOR  RETURN  OF  THE  ROADS  TO  PRIVATE  CONTROL. 
The  conferees  of  the  two  Houses  of  Congress  reached  a  complete  agreement  this  week 
on  the  legislation  to  be  enacted  in  connection  with  the  return  of  the  steam  railroads  to 
private  control  on  March  1,  and  the  bill  embodying  the  compromise  reached  was  submitted 
on  Wednesday.  How  the  differences  between  the  Esch  bill  as  passed  by  the  House  and 
the  Cummins  bill  as  passed  by  the  Senate  were  reconciled  is  indicated  in  the  report  made 
by  Chairman  Esch  in  presenting  the  compromise  bill,  which  report  we  print  in  full  on  pages 
716  to  720  of  this  issue.  The  Senate  yielded  as  to  some  points,  the  House  as  to  others. 
An  outline  of  the  principal  features  of  the  new  bill  is  furnished  in  our  remarks  on  page 
715      The  full  and  complete  text  of  the  bill  in  the  shape  it  now  stands  is  as  follows: 


AN  ACT 
To  provide  for  the  termination  of  Federal  control  of  railroads 
and  systems  of  transportation;  to  provide  for  the  settlement 
of  disputes  between  carriers  and  their  employees;  to  further 
amend  an  Act  entitled  "An  Act  to  regulate  commerce," 
approved  February  4,  1887,  as  amended,  and  for  other 
purposes. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives 
of  the   United  States  of  America  in   Congress  assembled, 

TITLE    I.— DEFINITIONS. 

Section  1.  This  Act  may  be  cited  as  the  "Transportation 
Act,  1920." 

Sec.  2.  When  used  in  this  Act — 

The  term  "Interstate  Commerce  Act"  means  the  Act  entitled 
"An  Act  to  regulate  commerce,"  approved  February  4,  1887, 
as  amended; 

The  term  "Commerce  Court  Act"  means  the  Act  entitled 
"An  Act  to  create  a  commerce  court,  and  to  amend  an  Act 
entitled  'An  Act  to  regulate  commerce,'  approved  February  4, 
1887,  as  heretofore  amended,  and  for  other  purposes,"  approved 
June  18,  1910; 

The  term  "Federal  Control  Act"  means  the  Act  entitled 
"An  Act  to  provide  for  the  operation  of  transportation  systems 
while  under  Federal  control,  for  the  just  compensation  of 
their  owners,  and  for  other  purposes,"  approved  March  21,  1918, 
as  amended; 

The  term  "Federal  control"  means  the  possession,  use, 
control,  and  operation  of  railroads  and  systems  of  transporta- 
tion, taken  over  or  assumed  by  the  President  under  section  1 
of  the  Act  entitled  "An  Act  making  appropriations  for  the 
support  of  the  Army  for  the  fiscal  year  ending  June  30,  1917, 
and  for  other  purposes,"  approved  August  29,  1916,  or  under 
the  Federal  Control  Act;  and 

The  term  "Commission"  means  the  Interstate  Commerce 
Commission. 

TITLE     II.— TERMINATION     OF     FEDERAL    CON  I  ROL. 

Sec.  200.  (a)  Federal  control  shall  terminate  at  12.01  a.  m., 
March  1,  1920;  and  the  President  shall  then  relinquish  posses- 
sion and  control  of  all  railroads  and  systems  of  transportation 
then  under  Federal  control  and  cease  the  use  and  operation 
thereof. 

(b)  Thereafter  the  President  shall  not  have  or  exercise  any 
of  the  powers  conferred  upon  him  by  the  Federal  Control  Act 
relating —        , 

(1)  To  the  use  or  operation  of  railroads  or  systems  of  trans- 
portation; 

(2)  To  the  control  or  supervision  of  the  carriers  owning  or 
operating  them,  or  of  the  business  or  affairs  of  such  carriers; 

(3)  To  their  rates,  fares,  charges,  classifications,  regulations, 
>>r  practices; 

(4)  To  the  purchase,  construction,  or  other  acquisition  of 
boats,  barges,  tugs,  and  other  transportation  facilities  on  the 
inland,  canal,  or  coastwise  waterways;  or  (except  in  pursuance 
of  contracts  or  agreements  entered  into  before  the  termination 
of  Federal  control)   of  terminals,  motive  power,  cars,  or  equip- 

■■n  or  in  connection  with  any  railroad  or  system  of  trans- 
portation. 

(6)  To   the   utilization   or  operation   of  canals; 

To  the  purchase  of  securities  of  carriers,  except  in  pur- 
suance of  contracts  or  agreements  entered  into  before  the 
termination  of  Federal  control,  or  as  a  necessary  or  proper 
Incident  to  the  adjustment,  settlement,  liquidation  and  winding 
up  of  matters  arising  out  of  Federal   control;  or 

(7)  To  the  use  for  any  of  the  purpose  a  above  stated  (except 
In  pursuance  of  contracts  or  agreements  entered  into  before 
the  termination  of  Federal  control,  and  except  as  a  necessary 
or   proper   Incident    to   the    winding   up   or  settling   of  matters 

out  of  Federal  control,  and  except  as  provided  in  section 
202)  of  the  revolving  fund  created  by  such  Act,  or  of  any  of 
the  additions  thereto  made  under  Bucta  Act,  or  by  the  Act 
entitled  "An  Act  to  supply  a  deficiency  in  the  appropriation 
for  carrying  A.c1    entitled    'An   Act   to  provide   tor   the 

ion    of    transportation  while    under    Federal    con- 

trol, for  the  just   compensation  of  their  owners,  and   for  other 
purposes,'  approved  March  21,   l ;o  s. •    approved  June  80,  1919. 

Nothing   In    this   Art   shal  trued   as  affecting  or 

llmltin  of    th'-    President    in    time    <      war    (under 

Art    entitled   "An  Act    making  appropr 

i  my  f'»r  1 1  tiding  Juni 

>    if9n;> 
m  of  trans- 
■i'i  utilize  I 

N-   INLAND  WW 

li  ral    control,   as   pro- 
i">atB,    bar;-  ither    trans- 

Ion  facilities,  on  the  Inland,  canal,  water- 


ways (hereinafter  in  this  section  called  "transportation  facil- 
ities") acquired  by  the  United  States  in  pursuance  of  the  fourth 
paragraph  of  section  6  of  the  Federal  Control  Act  (except  the 
transportation  facilities  constituting  parts  of  railroads  or  trans- 
portation systems  over  which  Federal  control  was  assumed) 
are  transferred  to  the  Secretary  of  War,  who  shall  operate 
or  cause  to  be  operated  such  transportation  facilities  so  that 
the  lines  of  inland  water  transportation  established  by  or 
through  the  President  during  Federal  control  shall  be  continued, 
and  assume  and  carry  out  all  contracts  and  agreements  In 
relation  thereto  entered  into  by  or  through  the  President  In 
pursuance  of  such  paragraph  prior  to  the  time  above  fixed 
for  such  transfer.  All  payments  under  the  terms  of  such  con- 
tracts, and  for  claims  arising  out  of  the  operation  of  such 
transportation  facilities  by  or  through  the  President  prior  to 
the  termination  of  Federal  control,  shall  be  made  out  of  moneys 
available  under  the  provisions  of  this  Act  for  adjusting,  settling, 
liquidating,  and  winding  up  matters  arising  out  of  or  incident 
to  Federal  control.  Moneys  required  for  such  payments  shall, 
from  time  to  time,  be  transferred  to  the  Secretary  of  War  as 
required  for  payment  under  the  terms  of  such  contracts. 

(b)  All  other  payments  after  such  transfer  in  connection 
with  the  construction,  utilization,  and  operation  of  any  such 
transportation  facilities,  whether  completed  or  under  construc- 
tion, shall  be  made  by  the  Secretary  of  War  out  of  funds 
now  or  hereafter  made  available  for  that  purpose. 

(c)  The  Secretary  of  War  is  hereby  authorized,  out  of  any 
moneys  hereafter  made  available  therefor,  to  construct  or 
contract  for  the  construction  of  terminal  facilities  for  the 
interchange  of  traffic  between  the  transportation  facilities  oper- 
ated by  him  under  this  section  and  other  carriers  whether  by 
rail  or  water,  and  to  make  loans  for  such  purposes  under  such 
terms  and  conditions  as  he  may  determine  to  any  State  whose 
constitution  prohibits  the  ownership  of  such  terminal  facilities 
by  other  than   the   State  or  a  political   subdivision   thereof. 

(d)  Any  transportation  facilities  owned  by  the  United  States 
and  included  within  any  contract  made  by  the  United  States 
for  operation  on  the  Mississippi  River  above  Saint  Louis,  the 
possession  of  which  reverts  to  the  United  States  at  or  before 
the  expiration  of  such  contract,  shall  be  operated  by  the  Secre- 
tary of  War  so  as  to  provide  facilities  for  water  carriage  on  the 
Mississippi  River  above  Saint  Louis. 

(e)  The  operation  of  the  transportation  facilities  referred  to 
in  this  section  shall  be  subject  to  the  provisions  of  the  Inter- 
state Commerce  Act  as  amended  by  this  Act  or  by  subsequent 
legislation,  and  to  the  provisions  of  the  "Shipping  Act,  1916," 
as  now  or  hereafter  amended,  in  the  same  manner  and  to  the 
same  extent  as  if  such  transportation  facilities  were  privately 
owned  and  operated;  and  all  such  vessels  while  operated  and 
employed  solely  as  merchant  vessels  shall  be  subject  to  all 
other  laws,  regulations,  and  liabilities  governing  merchant  ves- 
sels, whether  the  United  States  is  interested  therein  as  owner, 
in  whole  or  in  part,  or  holds  any  mortgage,  lien,  or  Interest 
therein.  For  the  performance  of  the  duties  imposed  by  this 
section  the  Secretary  of  War  is  authorized  to  appoint  or  employ 
such  number  of  experts,  clerks,  and  other  employees  as  may  be 
necessary  for  service  in  the  District  of  Columbia  or  elsewhere. 
and   as   may  be  provided   for  by  Congress. 

SETTLEMENT   OF  MATTERS   ARISING   OUT   OF  FEDERAL 
CONTROL. 
Sec   202.  The    President   shall,    as   soon    as    practicable,    after 
■  mination  of  Federal  control,  adjust,  settle,  liquidate,  and 
wind  up  all   matters,   including  compensation,  and  all  questions 
and    disputes   of  whatsoever  nature,   arising  out  of  or  incident 
to  Federal  control.     For  these  purposes  and  for  the  purpose  of 
making   the    payments    specified    in    sub-division    (a)    of   section 
201,   all    un<  xpended    balances   in    the   revolving   fund   crca; 
the  Federal  Control  Act  or  of  the  moneys  appropriated  by  the 
Act  ent  it  lid  "An  Act   to  supply  a  deficiency  in  the  appropriation 
for   carrying    out    the    Act    entitled     An    Act   to   provide    for   the 
operation    of    transportation    systems    while   under '  Federal    con- 
trol,   for   the   just    compensation    of    their   owners,   and   for  other 
purposes,1    approved    March    21,    191$. "    approved    June    30,    1919, 
are    hereby    r<  appropriated   and   made   available   until    exp< 
and   all    moneys    derived    from    the   operation   of   the   carriers  or 
Ise  arising  out  of  Federal  control,  and  all  moneys  that 
have  hi  i  n  or  may  be  received  In  payment  of  the  Indebb 

•  r  to  the  United  states  arisli  i  con- 

l     i>  main    available     until    expended    for    the 

then     Is    hereby   appropriated   for   the 

i  of  any  money  In  the  Treasury  not 

"H.000,000  in  addition   to  the  above,   to  be 

CARRIERS    WITH    WHICH    NO    CON- 
TRACT MADE. 

'  tier  entitled  to  juat 

compensation  under  the  Federal  Control  A«t,  but  with  whioh  no 

ring    compensation    has    hrrn    made    and 
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which  has  made  no  waiver  of  compensation,  the  President:  (1) 
shall  pay  to  it  so  much  of  the  amount  he  may  determine  to  be 
Just  compensation  as  may  be  necessary  to  enable  such  carrier 
to  have  the   sums   required   for   Inter  and   other   cor- 

porate   charges    and    I  1    n>    in    paragraph 

section  7  of  the  standard  contract  between  the  United  States 
and  the  carriers,  accruing  during  the  period  for  which  such 
carrier  la  entitled  to  Jus1  on  under  the  Federal  Con- 

trol Act,  and  also  the  sums  required  for  dividends  declared  and 
paid  during  the  same  i  rlod,  Including,  also,  in  addition,  a 
sum  equal  to  that  proportion  of  such  last  dividend  which  th. 
between  IU  payment  and  the  termination  of  the  period 
for  which  the  carrier  is  entitled  to  Just  compensation  ondi 

,\   Control  Act  bears  to  the   last  dividend   i"  I 
may,    in    nil   discretion,    pay    to   such   carrier   the   whole   or  any 
part  of  the  remainder  of  such  estimated  amount  of  Just  com- 
pensation 

(b)  The  acceptance  of  any  benefits  by  a  carrier  under  tills 
section — 

(1)  shall  not  deprive  it  of  the  right  to  claim  additional  com- 
pensation, which,  unless  agreed   uj"»".   shall  be  ascertained  In 
inner  provided  In  section  ::  of  the  Federal  Control  Act;  but 
tltute  an  acceptance  by  the  carrier  of  all  tin- 
provisions  of  the  Federal  Control  Act  as  modified  by  this  Act. 
;md  obligate  the  carrier  to  paj  to  i1"    On  with  Inter- 

est  at  the  rate  <>(  8  i"  r  ■  >  ntum  per  annum  from  a  date  or  dates 
ngs  under  section  3  of  the  Federal  Control  Act, 
mount    by   which    the   sums   received   on    account   of   such 
on,  under  this  section  or  otherwise,  exceed  the  sum 
found  due  In  such   proceedings. 

REIMBURSEMENT    OF    DEFICITS    DURING    FEDERAL 
CONTROL,. 

Sec.  204.     (a)  When  used  in  this  section— 

The  term  "carrier"  means  a  carrier  by  railroad  which,  dur- 
ing any  part  of  the  period  of  Federal  control,  engaged  as  a 
common  carrier  in  general  transportation,  and  competed  for 
traffic,  or  connected,  with  a  railroad  under  Federal  control,  and 
which  sustained  a  deficit  in  its  railway  operating  Income  for 
that  portion   (as  a  whole)  of  tie  t    Federal  control  dur- 

ing which  it  operated  Its  own  railroad  or  system  of  transporta- 
tion; but  does  not  Include  any  street  or  interurban  electric 
railway  which  has  as  its  principal  source  of  operating  revenue 
urban,  suburban,  or  Interurban  passenger  traffic  or  sale  of 
.  and  light,  or  both  ;  and 

The  term  "test  period"  meant  the  three  years  ending  June 
30,  191 

For  the  pi  ion — 

way    operating    income    or    any    deficit    therein    for    the 

of  Federal  control  shall  be  computed  in  a  manner  similar 

to  that   provided   in   ae<  Bet  to  such  income  or 

for  the  guaranty  period;  and 

Railway  operating  income  or  any  deficit   therein  for  the  test 

period  shall   be  computed   in   the   manner  provided  in  section   1 

of  the  Federal  Control  Act. 

(c)  As  soon  as  practicable  after  March  1,  1920,  the  Commis- 
sion shall  ascertain  for  ever;.-  carrier,  for  every  month  of  the 
period  of  Federal  control  during  which  Its  railroad  or  system  of 
transportation  was  not  under  Federal  op.  ration,  its  deficit  in 
railway  operating  income,  If  any,  and  Its  railway  operating  In- 
come, if  any,  (hereinafter  called  "Federal  control  return"),  and 
the  average  of  its  deficit  In  railway  operating  Income,  If  any, 
and  of  its  railway  operating  income.  If  any,  for  the  three  cor- 
ding months. of  the  test  period  taken  together,  (herein- 
after called  "test  period  return"):  Provided,  That  "test  period 
return,"  In  the  case  of  a  carrier  which  operated  its  railroad  or 
system  of  transportation  for  at  least  one  year  during,  but  not 
for  the  whole  of,  the  test  period,  means  its  railway  operating 
Income,  or  the  deficit  therein,  for  the  corresponding  month 
during  the  test  period,  or  the  average  thereof  for  the  corre- 
Ing  months  during  the  test  period  taken  together,  during 
which  the  carrier  operated  its  railroad  or  system  of  transpor- 
tation. 

(d)  For  every  month  of  the  period  of  Federal  control  during 
which  the  railroad  or  system  of  transportation  of  the  carrier 
was  not  under  Federal  operation,  the  Commission  shall  then 
ascertain  (1)  the  difference  between  Its  Federal  control  return. 
If  a  deficit,  and  its  test  period  return,  if  a  smaller  deficit,  or 
<2)  the  difference  between  its  test  period  return.  If  an  income, 
and  its  Federal  control  return,  if  a  smaller  Income,  or  (3)  the 
sum  of  Its  Federal  control  return,  If  a  deficit,  plus  Its  test 
period   return,   if  an   Income.      The  sum  of  such  amounts  shall 

llted  to  the  carrier. 

(e)  For  every  such  month  the  Commission  shall  then  ascer- 
tain (1)  the  difference  between  the  carrier's  Federal  control 
return,  if  an  income,  and  its  test  period  return,  if  a  smaller 
income,  or  (2)   the  difference  between  its  test  period  return,   if 

it,  and  its  Federal  control  return,  if  a  smaller  deficit,  or 
(3)  the  sum  of  its  Federal  control  return.  If  an  income,  plus 
Its  test  period  return,  if  a  deficit.  The  sum  of  such  amounts 
shall  be  credited  to  the  United  States. 

(f)  If  the  sum  of  the  amounts  so  credited  to  the  carrier 
under  subdivision  (d)  exceeds  the  sum  of  the  amounts  so  cred- 
ited to  the  United  States  under  subdivision  (e),  the  difference 
shall  be  payable  to  the  carrier.  In  the  case  of  a  carrier  which 
operated  its  railroad  or  system  of  transportation  for  less  than  a 
year  during,  or  for  none  of,  the  test  period,  the  foregoing  com- 
putations shall  not  be  used,  but  there  shall  be  payable  to  such 
carrier  its  deficit  in  railway  operating  Income  for  that  portion 
(as  a  whole)  of  the  period  of  Federal  control  during  which  it 
operated  its  own  railroad  or  system  of  transportation. 

(g)  The  Commission  shall  promptly  certify  to  the  Secretary 
of  the  Treasury  the  several  amounts  payable  to  carriers  under 
paragraph  (f).  The  Secretary  of  the  Treasury  is  hereby  author- 
ized and  directed  thereupon  to  draw  warrants  in  favor  of  eacli 
such  carrier  upon  the  Treasury  of  the  United  States  for  the 
amount  shown  in  such  certificate  as  payable  thereto.  An 
amount  sufficient  to  pay  such  warrants  is  hereby  appropriated 
out  of  any  money  in  the  Treasury  not  otherwise  appropriated. 


INSPECTION    OF   CARRIERS'    RBOORD8 

The  President  shall  have  the  right,  at  all  r< 

able    tim.-s    until    the    affairs   of    Federal    coiitr. •'.  luded, 

to  Inspect  tin-  property  and  of  ail  can 

of    transportation  under 

1     control,  such     inspection     I  iry     or 

appropriate     <1)    to    p  otect    the    interests    of    the    United 
or     (2)     to    supervise    matters    being    handbd 

of    the    .  '■•    informa- 

tion   concerning    matti 

ill    provl.b  a    fadlltli 

Including    tl.  tion   to   all    agents   of 

the    President    while    traveling    on    official    business    for    these 
purposes. 

Such    carriers    shall,    el 
of    the  ui.    furnish 

all     necessary     a&d     proper     information     and     reports    compiled 
from   the   records  mad  artod  of   i 

control    affecting    thsu  and    shall    keep    and 

continue  such  records  and  furnish  iik.-  Information  and  r< 

OOmplled    then  from. 

Any    carrier    which    refuses    or    obstructs    such    Inspection,    or 

which   wilfully   fails   to   provlda 

or   to   furnish    such    information  ahall    be    liable   to   a 

penalty  of  j  eh  day  of  the  continuance  of  such  offense. 

which  shall  accrue  to  tha  United  States  and  n 

in    a    civil    action    to    be    brought    by    the    United    B1 

CAUSES    OF    ACTION    ARISING    OUT    OF    FEDERAL 
CONTROL. 

Sec.    206.       (a)    Actions    at    law,    suits    in    equity    and    pr 
ings    in    admiral;  of    action  "Ut    of 

the    possession,    use,    or    operation    by    the     1  i  of     the 

railroad  or  system  of  transportation  of  any  carrier  (under 
the  provisions  of  the  Federal  Control  Act,  or  of  the  Act  of 
August  19,  l'.»16)  of  such  character  ;ls  prior  to  Federal 
control  could  have  been  brought  against  such  carrier,  may. 
the    termination    of    Federal    control,    be    brought    a 

nt  designated  by  the  President  for  such  purpose,  which 
agent  ahall  be  designated  by  tha  1'resident  within  thirty  days 
after    the    passage    of    this    Act.      Such    actions,    suits,    or    pro- 

!    may,    within    the    periods   of    limitation    now   prescribed 
by    State    or     Federal    statutes    but    not    later    than    two 
from   the   date   of   the    passage   of   this   Act.    he   brought    in   any 
court   which   but   for   Federal   control    would    have    had    jurisdic- 
tion  of   the   cause  of  action   had    it    arisen  ncfa    carrier. 

(b)  Process  may  be  served  upon  any  agent  or  ofll. 
the  carrier  operating  such  railroad  or  system  of  transportation, 
if  such  agent  or  officer  is  authorized  by  .law  to 
with  process  in  proceedings  brought  against  such  carrier  and  if 
a  contract  has  been  made  with  such  carrier  by  or  through 
tha  Prei  [dent  for  the  conduct  of  litigation  arising  out  of  opera- 
tion during  Federal  control.  If  no  such  contract  has  been 
y  be  served  upon  such  agents  or  officers  as 
may    be    designated    by    or    through    the    President      The    agent 

ted    by   the   President   under   subdivision    (a)    shall    cause 
to    !"•    filed,    upon    the    termination    of    Federal    control.    In    the 
office  of  the  Cl.rk  of  each  District  Court  of  the  United  States,  a 
statement    naming    all    carriers    with    whom    he    has    con 
for    the    conduct    of    litigation    arising   out    of    operation    during 

!    control,    and    a    like    statement     designating    the 
or    officers    upon     whom     process     may     l  In     actions, 

suits,  and  proceedings  arising  in  respect  to  railroads  or  I 
of    transportation    with    the    owner    of    which    no    such    contract 
has    been    made ;    and    such    statements    shall    be    auppli 
from    time    to    time,    if   additional   contracts    are   made   or   other 
agents  or  officers  appoint • 

Complaints   praying   for   reparation   on   account  of   dam- 

nmed  to  have  been  caused  by  reason  of  the  collection 
or  enforcement  by  or  through  the  President  during  the  period 
of  Federal  control  of  rates,  fares,  charges,  classifications, 
regulations,    or    practices    (Including    those    applicable    to    inter- 

loreign,    or    intrastate    traffic)     which    were    unjust,    un- 

ible,   unjustly   discriminatory,  or  unduly  or  unreasonably 
prejudicial,    or    otherwise    in    violation    of    the    Interstate    Corn- 
Act,    may    be    filed    with    the    Commission,    within    one 

liter  tha  termination  of  Federal  control,  agaii 
agent  designated  by  the  President  under  subdivision  (a),  nam- 
ing in  the  petition  the  railroad  or  system  of  transportation 
against  which  such  complaint  would  have  been  brou 
such  railroad  or  system  had  not  been  under  Federal  control 
at  the  time  the  matter  complained  of  took  place.  The  Com- 
mission is  hereby  given  jurisdiction  to  hear  and  decide  such 
complaints  in  the  manner  provided   in  the  Interstate 

nd  all  notices  and  orders  In  such  proceedings  shall  be 
served  upon  the  agent  designated  by  the  President  under 
subdivision    (a). 

(d)  Actions,  suits,  proceedings,  and  reparation  claims,  of 
the    character    above    described    pending    at    the    termination    of 

1   control  shall   not   abate   by   reason   of  such   termination, 
but    may    be    prosecuted    to    final    Judgment,     substituting    the 
-mated   by   the    President    under   subdivision    | 

(e)  Final  judgments,  decrees,  and  awards  in  actions,  suits, 
proceedings,  or  reparation  claims,  of  the  chai  e  de- 
scribe.!,   rendered   against    the   agenl 

dent    under    subdivision     (a),    shall  "Ut    of 

the   revolving   fund    created   by   section    i 

(f)  The  period  of  Federal  control  shall  not  be  computed 
as  a  part  of  the  periods  of  limitation  in  actions  against  car- 
riers or  in  claims  for  .mmission  for  causes 
of   action   arising   prior  to   Fc                   roL 

(g)  ;ion  or  j  ian  on  a  Judgment 
recovered    by    the    I": 

levied    upon    the    pro;  • 

action    on    a  which    th<  a   obtained 

out   of   the    possession,    use,    con 

road  or  under   Fed- 

eral control. 

INDEBTEDNT  ITED 

soon  as  practicable  after  the  termina- 
tion of  Federal  control  U  nt  shall  ascertain  (1)  th* 
amount    of    the    lndebtedn.  h    carrier    to    the    United 
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States,  which  may  exist  at  the  termination  of  Federal  control, 
incurred  for  additions  and  betterments  made  during  Federal 
control  and  properly  chargeable  to  capital  account;  (2)  the 
amount  of  Indebtedness  of  Buch  carrier  to  the  United  States 
otherwise  incurred;  and  (3)  the  amount  of  the  Indebtedness 
of  the  United  States  to  such  carrier  arising  out  of  Federal 
control.  The  amount  under  clause  (3)  may  be  set  off  against 
either  or  both  of  the  amounts  under  clauses  (1)  and  (2), 
su  far  u  deemed  wise  by  the  President,  but  only  to  the 
ext»  in  permitted  under  any  contract  now  or  hereafter  made 
between  such  carrier  and  the  United  States  in  respect  to 
matters  of  Federal  control,  or,  where  no  such  contract  exists, 
to  tin  extent  permitted  under  paragraph  (b)  of  section  7  of 
tandard  contract  between  the  United  States  and  the 
carriers  relative  to  deductions  from  compensation  :  Provided, 
That  such  right  of  set-off  shall  not  be  so  exercised  as  to 
prevent  such  carrier  from  having  the  sums  required  for  in- 
taxes,  and  other  corporate  charges  and  expenses  referred 
to  in  paragraph  (1>)  of  section  7  of  such  standard  contract, 
accruing  during  Federal  control,  and  also  the  sums  required 
for  dividends  declared  and  paid  during  Federal  control,  in- 
cluding, also  in  addition,  a  sum  equal  to  that  proportion  of 
such  last  dividend  which  the  period  between  its  payment  and 
rmination  of  Federal  control  bears  to  the  last  regular 
■  nd  period:  And  provided  further,  That  such  right  of 
set-off  shall  not  be  exercised  unless  there  shall  have  first  been 
paid  such  sums  in  addition  as  may  be  necessary  to  provide 
the  carrier  with  working  capital  in  amount  not  less  than 
one  twenty-fourth  of  its  operating  expenses  for  the  calendar 
1919. 

(b)  Any  remaining  indebtedness  of  the  carrier  to  the 
United  States  in  respect  to  such  additions  and  betterments 
shall,  at  the  request  of  the  carrier,  be  funded  for  a  period 
of  ten  years  from  the  termination  of  Federal  control,  or  a 
shorter  period  at  the  option  of  the  carrier,  with  interest  at 
the  rate  of  C  per  centum  per  annum,  payable  semiannually, 
subject  to  the  right  of  such  carrier  to  pay,  on  any  interest- 
payment  day.  the  whole  or  any  part  of  such  indebtedness. 
Any  carrier  obtaining  the  funding  of  such  indebtedness  as 
aforesaid  shall  give,  in  the  discretion  of  the  President,  such 
security,  in  such  form  and  upon  such  terms,  as  he  may 
prescribe. 

(c)  If  the  President  and  the  various  carriers,  or  any 
of  them,  shall  enter  into  an  agreement  for  funding,  through 
the  medium  of  car  trust  certificates,  or  otherwise,  the  indebted- 
ness of  any  such  carrier  to  the  United  States  incurred  for 
equipment  ordered  for  the  benefit  of  such  carrier,  such  in- 
debtedness so  funded  shall  not  be  refundable  under  the  fore- 
going provisions. 

(d)  Any  other  indebtedness  of  any  such  carrier  to  the 
United  States  which  may  exist  after  the  settlement  of  accounts 
between  the  United  States  and  the  carrier  and  is  then  due 
shall  be  evidenced  by  notes  payable  in  one  year  from  the 
termination  of  Federal  control,  or  a  shorter  period  at  the 
option  of  the  carrier,  with  interest  at  the  rate  of  6  per 
centum,  and  secured  by  such  collateral  security  as  the  Presi- 
dent may  deem  it  advisable  to  require. 

(e)  With  respect  to  any  bonds,  notes,  or  other  securities, 
acquired  under  the  provisions  of  this  section  or  of  the  Federal 
Control  Act  or  of  the  Act  entitled  "An  Act  to  provide  for  the 
reimbursement  of  the  United  States  for  motive  power,  cars 
and  other  equipment  ordered  for  railroads  and  systems  of 
transportation  under  Federal  control,  and  for  other  purposes," 
approved  November  19,  1919,  the  President  shall  have  the 
right  to  make  such  arrangements  for  extension  of  the  time 
of  payment  or  for  the  exchange  of  any  of  them  for  other 
securities,  or  partly  for  cash  and  partly  for  securities,  as 
may  be  provided  for  in  any  agreement  entered  into  by  him 
or  as  may   in   his  judgment   seem  desirable. 

(f)  Carriers  may,  by  agreement  with  the  President,  issue 
notes  or  other  evidences  of  indebtedness,  secured  by  equip- 
ment trust  agreements,  for  equipment  purchased  during  Fed- 
eral control  by  or  through  the  President  under  section  6  of 
the    Federal    Control    Act,    and    allocated    to    such    carriers    re- 

ely  ;  and  the  filing  of  such  equipment  trust  agreements 
with  the  Commission  shall  constitute  notice  thereof  to  all 
the    world. 

(g)  A  carrier  may  issue  evidences  of  indebtedness  pur- 
suant to  this  section  without  the  authorization  or  approval 
of  any  authority.  State  or  Federal,  and  without  compliance 
with    any   requirement,    State   or   Federal,   as   to   notification. 

EXISTING    RATES    TO    CONTINUE    IN    EFFECT. 
Sec.    208.      (a)    All   rates,  fares,   and  charges,   and   all   classi- 
fications,    regulations,    and    practises,     in    any    wise    changing, 
affecting,   or   determining,   any   part  or   the   aggregate  of 

or  charges,  or  the  value  of  the  service  rendered,  which 
brnary  29,  1920,  are  in  effect  on  the  lines  of  carriers 
subject  to  the  Interstate  Commerce  Act,  shall  continue  in 
tone  and  effect  until  thereafter  changed  by  State  or  Federal 
authority,  respectively,  or  pursuant  to  authority  of  law;  but 
prior  to  September  1,  1920,  no  such  rate,  fire,  or  charge 
be  reduced,  and  no  such  classification,  regulation,  or  practice 
shall  be  changed  in  such  manner  as  to  reduce  any  such  rate, 
unless  such  reduction  or  change  is  approved 
by    the    Commission. 

(b)  All    divisions    of    Joint    rates,    fares,    or    charges,    which 
on    February    20.    1920,    are    in    effect    between    the    Us 
carriers    subject    to    the    Interstate    Commerce    Act,    shall    con- 
tinue   in    force    and    effect    until    thereafter    changed    by    mutual 

■  lit     between      the     interested     carriers     or     by     BtS 

Federal    authorities,  eiy. 

(c)  Any    land    grant    railroad    organized    under    the    Act    of 
■Inly     28.     1866     (Chapter    800),     shall     receive     the    same    corn- 
on     for     transportation     of    property     and     troops     of    the 

United     State!     as     is     paid     to     land     grant     railroads    OTgS 

under  the   Land  Orant  Act  of  March  3,  1863,  and  the  Act  of 

July   27,   1866    (chapter   278). 

<;i\u:a\ty     TO    CAUKIKKS     AFTER    TERMINATION    OF 
ii:di:kal    control. 

(a)     When    used    In    this    section — 
The     term     •'carrier"     means     (1)     a    carrier    by     railroad    or 
partly    by    railroad    and    partly    by    water,    whose    railroad    or 


system   of    transportation   is   under   Federal   control   at   the    time 
!    control    terminates,    or    which    has    heretofore    engaged 
trier    in    general    transportation    and   competed 
for    tratlic    or    connected,    with    a    railroad    at    any    time    under 
1   control;   and    (2)    a   sleeping  car  company   whose   sys- 
tem   of    transportation    is    under    Federal    control    at    the    time 
Federal    control    terminates;    but    does   not    include    a    street   or 
Interurban    electric    railway    not    under    Federal    control    at    the 
time     I  ntrol    terminates,    which    has    as    its    principal 

source    of    operating    revenue    urban,    suburban,    or    interurban 
ei     tratlic.    or    sale    of    power,    heat    and    light,    or   both; 

The  term  "guaranty  period"  means  the  six  months  be- 
ginning   March    1,    19 

The  term  "test  period"  means  the  three  years  ending  June 
30,    1917  ;    and 

The    term    "railway   operating   income"   and   other   references 

ounts    of    carriers    by    railroad    shall,    in    the    case    of    a 

r    company,    be    construed    as    indicating    the    appro- 

correspondlng   accounts    in    the    accounting    system    pre- 

BCribed    by    the   Commission. 

(b)  This  section  shall  not  be  applicable  to  any  carrier 
which  does  not  on  or  before  March  15,  1920,  file  with  the 
Commission  a  written  statement  that  it  accepts  all  the  pro- 
visions of   this   section. 

The    United    States  hereby   guarantees — 

(1)  With  respect  to  any  carrier  with  which  a  contract  (ex- 
of  so-called  cooperative  contracts  or  waivers)  has  been 
made  fixing  the  amount  of  just  compensation  under  the  Fed- 
eral Control  Act.  that  the  railway  operating  income  of  such 
carrier  for  the  guaranty  period  as  a  whole  shall  not  be  less 
than  one-half  the  amount  named  in  such  contract  as  annual 
compensation,  or,  where  the  contract  fixed  a  lump  sum  as  com- 
pensation for  the  whole  period  of  Federal  operation,  that  the 
railway  operating  income  of  such  carrier  for  the  guaranty 
period  as  a  whole  shall  not  be  less  than  an  amount  which  shall 
hear  the  same  proportion  to  the  lump  sum  so  fixed  as  six  months 
bears  to  the  number  of  months  during  which  such  carrier  was 
under  Federal  operation,  including  in  both  cases  the  increases 
in  Buch  compensation  provided  for  in  section  4  of  the  Federal 
Control  Act  ; 

1  2)  With  respect  to  any  carrier  entitled  to  just  compensa- 
tion under  the  Federal  Control  Act,  with  which  such  a  contract 
has  not  been  made,  that  the  railway  operating  income  of  such 
carrier  for  the  guaranty  period  as  a  whole  shall  not  be  less 
than  one-half  of  the  annual  amount  estimated  by  the  Presi- 
dent as  just  compensation  for  such  carrier  under  the  Federal 
Control  Act,  including  the  increases  in  such  compensation  pro- 
vided for  in  section  4  of  the  Federal  Control  Act  If  any  such 
carrier  does  not  accept  the  President's  estimate  respecting  its 
just  compensation,  and  if  in  proceedings  under  section  3  of  the 
Federal  Control  Act  it  is  determined  that  a  larger  or  smaller 
annual  amount  is  due  as  just  compensation,  the  guaranty  under 
this  paragraph   shall   be   increased   or  decreased   accordingly; 

(3)  With  respect  to  any  carrier,  whether  or  not  entitled  to 
just  compensation  under  the  Federal  Control  Act,  with  which 
such  a  contract  has  not  been  made,  and  for  which  no  estimate 
of  just  compensation  is  made  by  the  President,  and  which  for 
the  test  period  as  a  whole  sustained  a  deficit  in  railway  operat- 
ing incomes,  the  guaranty  shall  be  a  sum  equal  to  (a)  the 
amount  by  which  any  deficit  in  its  railway  operating  income  for 
the  guaranty  period  as  a  whole  exceeds  one-half  of  its  average 
annual  deficit  in  raihvay  operating  income  for  the  test  period, 
plus  (b)  an  amount  equal  to  one-half  the  annual  sum  fixed  by 
the  President  under  section  4  of  the  Federal  Control  Act ; 

(4)  With  respect  to  any  carrier  not  entitled  to  just  com- 
pensation under  the  Federal  Control  Act,  which  for  the  test 
period  as  a  whole  had  an  average  annual  railway  operating  in- 
come, that  the  railway  operating  income  of  such  carrier  for 
the  guaranty  period  as  a  whole  shall  not  be  less  than  one-half 
the  average  annual  railway  operating  income  of  such  carrier 
during  the  test  period. 

(d)  If  for  the  guaranty  period  as  a  whole  the  railway 
operating  income  of  any  carrier  entitled  to  a  guaranty  under 
paragraph  (1),  (2)(  or  (4)  of  the  subdivision  (c)  is  in  excess  of 
the  minimum  raihvay  operating  income  guaranteed  in  such 
paragraph,  SUCb  carrier  shall  forthwith  pay  the  amount  of  such 
excess  into  the  Treasury  of  the  United  States.  If  for  the 
guaranty  period  as  a  whole  the  railway  operating  income  of 
any  carrier  entitled  to  a  guaranty  under  paragraph  (3)  of 
subdivision  (c)  is  in  excess  of  one-half  of  the  annual  sum  fixed 
by   the    President    with   respect  to  such  carrier  under  section   4 

eral  Control  Act.  such  carrier  shall  forthwith  pay 
tlie  amount  of  such  excess  into  the  Treasury  of  the  United 
States.  The  amounts  so  paid  into  the  Treasury  of  the  United 
shall  he  added  to  the  funds  made  available  under  sec- 
tion 209  for  the  purposes  indicated  in  such  section.  Notwith- 
standing tin  provisions  of  this  subdivision,  any  carrier  may 
retain  out  of  any  such  excess  any  amount  necessary  to  enable 
it   to   pay   its  fixed  charges  accruing  during  the  guaranty  period. 

(e)  For  the  purposes  of  this  section  railway  operating  in- 
come, or  any  deficit  therein,  for  the  test   period  stall  he  com- 

DUted    in    the    manner    provided    for    in    section    1    of   the   F 

Control   Act. 

if)    In    computing    railway    operating    income,    or   any   deficit 
for  the  guaranty   period   for  the  purposes  of  this  sec- 
tion— 

Mi  Debits  and  credits  arising  from  the  accounts,  called  In 
the  monthly  reports  to  the  Commission  equipment  rents  and 
joint     facility    rents,    shall    he    Included,    hut     debits    and    credits 

from     the     operation     of     Mich     street     electric     pas 
railways,     Including    railways    commonly    called     interurhans,    as 
are  not   under   Federal  control  at   the  time  of  termination  thereof, 

shall  i.e  excluded  . 

(2)    Proper    adjustments    shall    he    made     (a)    in    case    any 

linos  which  were,  during  any  portion  of  the  period  of  Federal 
control,  a  part  of  the  railroad  or  system  of  transportation  of 
and  whose  railway  operating  income  was  Included 
in  such  income  of  the  carrier  for  the  test  period,  do  not  con- 
tinue to  be  a  part  of  such  railroad  or  system  of  transportation 
during  1 1 1 « •  entire  guaranty  period,  and  (b)  In  case  of  any  lines 
acquired    by,    leas,  d    to,    or    consolidated    with,    the    railroad    or 
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system  of  transportation  of  the  carrier  at  any  time  since  tl 
of  the  teal   period  and  prior  to  the  expiration  of  the  gu  ■ 
period,  for  which  separate  operating  returns  to  the  Commission  . 
are  not  made  m  porUon  of  the  guaranty  | 

period ;  .  _ 

(3)   There  shall  not  be  Included   in  operatln  »■  lor 

nance    of    way    and    structure*,    or    for    malntenan 
equipment,   more  than   an   amount   Jix.-.l  l.y   the  Commission.      In 
fixing  auoh  amount  the  Commission  shall  practicable 

apply    the    rule    set    forth    In    the    proviso    in    paragraph     (a)     of 

section  6  of  the  "standard  contract"  between  the  tJi 
and  the  carriers  (whether  or  not  such  contract  has  been  entered 
into  with   the  carrier   whose  railway  operating  Income   is  being 
computed  )  . 

(4)  There  shall  not  be  included  any  taxes  paid  under  Title  1 
or  II  of  the   Revenue   Act   of  1917.  or  such  portion  of  the  taxes 
paid  under  Title  II  or  III  of  the  Revenue  Act  of  1918  as  by  the 
terms   of   such   Act   are    to   be  treated   as   levied    by    an 
amendment  of  Title  I  or  II  of  the  Revenue  Act  of  1917  ;  I 

(5)  The  Commission  shall  require  the  elimination  and  re- 
statement of  the  operating  expenses  and  revenues  (other  than 
for  maintenance  of  *  structures,  or  maintenance  of 
equipment)  for  the  guaranty  period,  to  the  extent  necesa 
correct  and  exclude  any  disproportionate  or  unreasonable  charge 
to  such  expenses  or  revenues  for  such  period,  or  any  charge  to 
such  expenses  or  revenue!  lor  such  period  which  under  a  proper 
system  of  accounting  la  attributable  to  another  period. 

(g)    The   Commission   shall,   as  soon   as   practicable   after   the 
expiration  of  the  guaranty   period,   ascertain   ai  to  the 

Secretary   of   the    Treaaury    the   several    amounts    necessary    to 
make  good   I 

tary  of  the  Treasury   is   hereby  authorized   and   directed   there- 
upon  to   draw    warrants    in    favor   of  each   such   carrier   upon    the 

iry  of  the  United  states,  for  the  amount  shown  In  such 
certificate  as  necessary  to  make  good  such  guaranty,  AM 
amount  sufficient  to  pay  such  warrants  Is  hereby  appropriated 
out  of  any  money  In  the  Treasury  not  otherwise  appropriated, 
(h)  Upon  application  of  any  carrier  to  the  Commission,  ask- 
ing that  during  the  guaranty  period  there  may  be  advanced  to 
It  from  time  to  time  such  sums,  not  in  excess  of  the  estimated 
amount  necessary  to   I  I   the  guaranty,  as  are  ne. 

to  enable  it  to  meet  its  fixed  charges  and  operating  expenses, 
the  Commission  may  certify  to  the  Secretary  of  the  Treasury 
the  amount  of,  and  times  at  which  such  advances,  if  any,  shall 
be  made.  The  Secretarj  of  the  Treasury,  on  receipt  of  such 
certificate.  Is  authorized  and  directed  to  make  the  advances  In 
the  amounts  and  at  the  times  specified  in  the  certificate  upon 
the  execution  by  the  carrier  of  a  contract  secured  in  such  man- 
ner as  the  Secretary  may  determine,  that  upon  final  determina- 
tion of  the  amount  of  the  guaranty  provided  for  by  this  section 
such  carrier  will  repay  to  the  United  States  any  amounts 
which  it  has  received  from  such  advances  In  excess  of  the 
nty,  with  interest  at  the  rate  of  6  per  centum  per  annum 
from  the  time  such  excess  was  paid.  There  Is  hereby  appropri- 
ated, out  of  any  money  in  the  Treasury  not  otherwise  ap- 
tted,  a  sum  sufficient  to  enable  the  Secretary  of  the 
Treasury  to  make  the  advances  referred  to  in  this  subdivision, 
(i)  If  the  American  Railway  Express  Company  shall,  on 
or  before  March  15,  1920,  file  with  the  Commission  a  written 
Statement  that  it  accepts  all  the  provisions  of  this  subdivision, 
the  contract  of  June  26,  1918,  between  such  company  and  the 
Director  General  of  Railroads,  as  amended  and  continued  by 
agreement  dated  November  21,  191S,  shall  remain  in  full  force 
•icct  during  the  guaranty  period  in  so  far  as  the  same 
constitutes  a  guaranty  on  the  part  of  the  United  States  to 
such  company  against   a  deficit  in  operating  income. 

In  computing  operating  income,  and  any  deficit  therein,  for 
the  guaranty  period  for  the  purposes  of  this  subdivision,  the 
Commission  shall  require  the  elimination  and  restatement  of 
the  operating  expenses  and  revenues  for  the  guaranty  period, 
nt  necessary  to  correct  and  exclude  any  dispro- 
portionate or  unreasonable  charge  to  such  expenses  of  revenues 
for  such  period,  or  any  charge  to  such  expenses  or  revenues 
for  such  period  which  under  a  proper  system  of  accounting 
is  attributable  to  another  period,  and  to  exclude  from  operating 
expenses  so  much  of  the  charge  for  payment  for  express 
privileges  to  carriers  on  whose  lines  the  express  traffic  is  car- 
ried as  is  in  excess  of  50.25  per  centum  of  gross  express  revenue. 
For  the  guaranty  period  the  American  Railway  Express 
Company  shall  pay  to  every  carrier  which  accepts  the  pro- 
visions of  this  section,  as  provided  in  subdivision  (b)  hereof, 
centum  of  the  gross  revenue  earned  on  the  trans- 
portation of  all  its  express  traffic  on  the  carrier's  lines,  and 
every  such  carrier  shall  accept  from  the  American  Railway 
ss  Company  such  percentage  of  the  gross  revenue  as  its 
compensation.  In  arriving  at  the  gross  revenue  on  through  or 
Joint  express  traffic,  the  method  of  dividing  the  revenue  between 
the  carriers  shall  be  that  agreed  upon  between  the  carriers  and 
such  express  company  and  approved  by  the  Commission. 

If  for  the  guaranty  period  as  a  whole  the  American  Rail- 
way Express  Company  does  not  have  a  deficit  in  operating  in- 
come, it  shall  forthwith  pay  the  amount  of  its  operating  in- 
come for  such  period  into  the  Treasury  of  the  United  States. 
The  amount  so  paid  shall  be  added  to  the  funds  made  available 
under  section  202  for  the  purpose  indicated  in  such  section. 

The  Commission  shall,  as  soon  as  practicable  after  the  ex- 
piration of  the  guaranty  period,  certify  to  the  Secretary  of  the 
Treasury  the  amount  necessary  to  make  good  the  foregoing 
guaranty  to  the  American  Railway  Express  Company.  The 
Secretary  of  the  Treasury  is  hereby  authorized  and  directed 
thereupon  to  draw  warrants  in  favor  of  such  company  upon 
the  Treasury  of  the  United  States  for  the  amount  shown  in 
such  certificate  as  necessary  to  make  good  such  guaran: 
amount  sufficient  to  pay  such  warrants  is  hereby  appropriated, 
out  of  any  money  in  the  Treasury  not  otherwise  appropriated. 
Upon  application  of  the  American  Railway  Express  Company 
to  the  Commission,  asking  that  during  the  guaranty  period 
there  may  be  advanced  to  it  from  time  to  time  such  sums,  not 
in  excess  of  the  estimated  amount  necessary  to  make  good  the 
guaranty,  as  are  necessary  to  enable  it  to  meet  its  operating 
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NKW    LO  \ns  TO  RAHjROADA 

-10.   (a)   For  the  purj  ibllng  carriers  by  railroad 

to   the  Interstate  Commcrc-    Act    i -r. ,n«  re   the 

public  during  the  transition  period  immediately  following  the 
termination  of  Federal  control,  any  such  carrier  may,  at  any 
time  after  the  passage  of  this  Act  and  •  '.  fore  the  expiration 
of    two    years   after    the    termination  control,    make 

application    to    the    Commission    for    a     loan    from    the     ' 
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which   it  is  desired,   1 1 

which  it  will  be  applied,  the  pn 
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security  offered,  and   the  extent   to  which   the  public  DOnVI  • 

and  te  oessity  will  be  served.  The  application  shall  be  aeoom- 
panled   by  statements  showing  Mich  ills  as  the 

Commission  may  require  with  respect  to  the  physteal  situation, 
ownership,    capitalization,    lnd<  i  contract    obligations, 

operation,   and    earning   power    of    the    applicant,    together    with 
such    other    facts    relating    to    the    propriety    and    expediency    of 
granting    the    loan    applied    for   and    the    ability    of    the    applicant 
to  make  good  the  obligation,  as  the  Commission  may  dSX  m   pi  r 
tlnent  to  the  Inquiry. 

(b)  If  the  Commission,  after  such  hearing  and  investigation, 
with  or  without  notice,  as  it  may  direct,  finds  that  the  making, 
in  whole  or  in  part,  of  the  proposed  loan  by  the  United  States 

ble  the  applicant  properly  to  meet  the 
ttatlon  needs  of  the  public,  and  that  the  prospective 
earning  power  of  the  applicant  and  the  character  and  value 
of  the  security  offered  are  such  as  to  furnish  reasonable  I 
ance  of  the  applicant's  ability  to  repay  the  loan  within  the 
time  fixed  therefor,  and  to  meet  its  other  obligations  In  con- 
nection with  such  loan,  the  Commission  may  certify  to  the 
Secretary  of  the  Treasury  its  findings  of  fact  and  its  recom- 
mendations as  to:  the  amount  of  the  loan  which  is  to  be  made; 
the    time,    not   exceeding    11'  from    the    making    tl 

within  which  it  is  to  be  repaid;  the  character  of  the  security 
which  is  to  be  offered  therefor;  and  the  terms  and  conditions 
of  tin   loan. 

(c)  Upon    receipt   of   such   certificate    from    the    Commission, 

rotary  of  the  Treasury,  at  any  time  before  the  expira- 
tion of  twenty-six  months  after  the  termination  of  I 
control,  is  authorized  to  make  a  loan,  not  exceeding  the  maxi- 
mum amount  recommended  in  such  c  rtiflcate,  out  of  any 
moneys  in  the  revolving  fund  provided  for  In  this  section.  All 
such  loans  shall  bear  Interest  at  the  rate  of  6  per  centum  per 
annum,  payable  semiannually  to  the  Secretary  of  the  Treasury 
and  to  be  placed  to  the  credit  of  the  revolving  fund  pi 
for  in  this  section.  The  time,  not  exceeding  five  years  from 
the  making  thereof,  within  which  such  loan  is  to  be  repaid,  the 
security  which  is  to  be  taken  therefor,  which  shall  be  adequate 
to  secure  the  loan,  the  terms  and  conditions  of  the  loan,  and 
the  form  of  the  obligation  to  be  entered  into,  shall  be  pre- 
scribed by  the  Secretary  of  the  Treasury. 

(d)  The  Commission  or  the  Secretary  of  the  Treasury  may 
call  upon  the  Federal  Reserve  Board  for  advice  and  assistance 
with  respect  to  any  such  application  or  loan. 

!•  i  There  is  hereby  appropriated  out  of  any  moneys  In  the 
Treasury  not  otherwise  appropriated  the  turn  of  $300,000,000, 
which  shall  be  used  as  a  revolving  fund  for  the  purpose  of 
making  the  loans  provided  for  in  this  section,  and  for  paying 
the  Judgments,  decrees,  and  awards  referred  to  In  subdivision 
(e)  of  section  206. 

(f)  A  carrier  may  issue  evidences  of  indebtedness  to  the 
United  States  pursuant  to  this  section  without  the  authoriza- 
tion or  approval  of  any  authority.  State  or  Federal,  and  without 
compliance  with  any  requirement.  State  or  Federal,  as  to  noti- 
fication. 

EXECUTION  OF   POWERS   OF   PRESIDENT. 

Sec.    211.  All   powers   and    dut  r    Imposed    upon 

the  President  by  the  preceding  sections  of  this  Act,  except  the 
designation  of   the  agent    under   i  •  ctlon    -06,    n. 
by  him  through  such  agency  or  agencies  as  he  may  determine. 

TITLE    III.— DISPUTES    BETWEEN    CARRIERS    AND    THEIR 
EMPLOYEES    AND    SUBORDINATE    OFFICIALS. 

Sec.  300.  When  used  in  this  title — 

(1)  The  term  "carrier''  includes  ai  company,  sleep- 

ing car  company,   and  any   carrier   by   railroad,   subject   to   the 
Interstate  Commerce   Act.   except  a  street,   interurban.   or  sub- 
urban   electric    railway    not    operating   as    a    part    of   a    | 
steam  railroad  system  of  transportation; 

The     term     "Adjustment    Board"     means     any    Railroad 
Board  of  Labor  Adjustment   established   under  section    I 

(3)  The  term  "Labor  Board"  means  the  Railroad  Labor 
Board : 

(4)  The  term  "commerce"  means  commerce  among  the  sev- 
eral States  or  between  any  State,  Territory,  or  the  District  of 
Columbia  and  any  foreign  nation,  or  between  any  Territory  or 
the  District  of  Columbia  and  any  State,  or  between  any  Ter- 
ritory and  any  other  Territory,  or  between  any  Territory  and 
the  District  of  Columbia,  or  within  any  Territory  or  the  Dis- 
trict  of   Columbia,   or   between   points    in    the   same   State   but 
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through  any  other  State  or  any  Territory  or  the  District  of 
Columbia  or  any  foreign  nation;  and 

(5)  The  term  "subordinate  official"  includes  officials  of  car- 
riers of  such  class  or  rank  as  the  Commission  shall  designate 
by  regulation  formulated  and  issued  after  such  notice  and  hear- 
ing as  the  Commission  may  prescribe,  to  the  carriers,  and  em- 
ployees and  subordinate  officials  of  carriers,  and  organizations 
thereof    directly  to  be  affected  by  such  regulations. 

Sec  301.  It  shall  be  the  duty  of  all  carriers  and  their  officers, 
employees,  and  agents  to  exert  every  reasonable  effort  and 
adopt  every  available  means  to  avoid  any  interruption  to  the 
operation  of  any  carrier  growing  out  of  any  dispute  between 
the  carrier  and  the  employees  or  subordinate  officials  thereof. 
All  such  disputes  shall  be  considered  and,  if  possible,  decided  in 
conference  between  representatives  designated  and  authorized 
so  to  confer  by  the  carriers,  or  the  employees  or  subordinate 
officials  thereof,  directly  interested  in  the  dispute.  If  any  dis- 
pute is  not  decided  in  such  conference,  it  shall  be  referred  by 
the  parties  thereto  to  the  board  which  under  the  provisions  of 
this   title   is  authorized   to   hear   and   decide   such   dispute. 

Sec.  302.  Railroad  Boards  of  Labor  Adjustment  may  be  estab- 
lished by  agreement  between  any  carrier,  group  of  carriers,  or 
the  carriers  as  a  whole,  and  any  employees  or  subordinate 
officials  of  carriers,  or  organization  or  group  of  organizations 
thereof. 

Sec.  303.  Each  such  Adjustment  Board  shall  (1)  upon  the 
application  of  the  chief  executive  of  any  carrier  or  organization 
of  employees  or  subordinate  officials  whose  members  are 
directly  Interested  in  the  dispute,  (2)  upon  the  written  petition 
signed  by  not  less  than  100  unorganized  employees  or  subordi- 
nate officials  directly  interested  in  the  dispute,  (3)  upon  the 
Adjustment  Board's  own  motion,  or  (4)  upon  the  request  of 
the  Labor  Board  whenever  such  board  is  of  the  opinion  that 
the  dispute  is  likely  substantially  to  interrupt  commerce,  receive 
for  hearing,  and  as  soon  as  practicable  and  with  due  diligence 
decide,  any  dispute  involving  only  grievances,  rules,  or  working 
conditions,  not  decided  as  provided  in  section  301,  between  the 
carrier  and  its  employees  or  subordinate  officials  who  are,  or 
any  organization  thereof  which  is,  in  accordance  with  the  pro- 
visions of  section  302,  represented  upon  any  such  Adjustment 
Board. 

Sec.  304.  There  is  hereby  established  a  board  to  be  known 
as  the  "Railroad  Labor  Board"  and  to  be  composed  of  nine 
members  as  follows: 

(1)  Three  members  constituting  the  labor  group,  represent- 
ing the  employees  and  subordinate  officials  of  the  carriers,  to 
be  appointed  by  the  President,  by  and  with  the  advice  and  con- 
sent of  the  Senate,  from  not  less  than  six  nominees  whose 
nominations  shall  be  made  and  offered  by  such  employees  in 
such  manner  as  the  Commission  shall  by  regulation  prescribe; 

(2)  Three  members,  constituting  the  management  group, 
representing  the  carriers,  to  be  appointed  by  the  President,  by 
and  with  the  advice  and  consent  of  the  Senate,  from  not  less 
than  six  nominees  whose  nominations  shall  be  made  and 
offered  by  the  carriers  in  such  manner  as  the  Commission  shall 
by  regulation  prescribe;  and 

(3)  Three  members,  constituting  the  public  group,  repre- 
senting the  public,  to  be  appointed  directly  by  the  President, 
by  and  with  the  advice  and  consent  of  the  Senate. 

Any  vacancy  on  the  Labor  Board  shall  be  filled  in  the  same 
manner  as  the  original  appointment. 

Sec.  305.  If  either  the  employees  or  the  carriers  fail  to  make 
nominations  and  offer  nominees  in  accordance  with  the  regu- 
lations of  the  Commission,  as  provided  in  paragraphs  (1)  and 
(2)  of  section  304,  within  thirty  days  after  the  passage  of  this 
Act  in  case  of  any  original  appointment  to  the  office  of  member 
of  the  Labor  Board,  or  in  case  of  a  vacancy  in  such  office 
within  fifteen  days  after  such  vacancy  occurs,  the  President 
shall  thereupon  directly  make  the  appointment,  by  and  with 
the  advice  and  consent  of  the  Senate.  In  making  any  such 
appointment  the  President  shall,  as  far  as  he  deems  it  prac- 
ticable, select  an  individual  associated  in  interest  with  the  car- 
riers or  employees  thereof,  whichever  he  is  to  represent. 

Sec  306  (a)  Any  member  of  the  Labor  Board  who  during 
his  term  of  office  is  an  active  member  or  in  the  employ  of  or 
holds  any  office  in  any  organization  of  employees  or  subordinate 
officials,  or  any  carrier,  or  owns  any  stock  or  bond  thereof,  or 
is  pecuniarily  interested  therein,  shall  at  once  become  ineligible 
for  further  membership  upon  the  Labor  Board;  but  no  such 
member  is  required  to  relinquish  honorary  membership  in,  or 
his  rights  in  any  insurance  or  pension  or  other  benefit  fund 
maintained  by,  any  organization  of  employees  or  subordinate 
officials  or  by  a  carrier. 

(b)  Of  the  original  members  of  the  Labor  Board,  one  from 
each  group  shall  be  appointed  for  a  term  of  three  years,  one 
for  two  years,  and  one  for  one  year.  Their  successors  shall 
hold  office  for  terms  of  five  years,  except  that  any  member  ap- 
pointed to  fill  a  vacancy  shall  be  appointed  only  for  the  un- 
.I  term  of  the  member  whom  he  succeeds.  Each  member 
Shall  receive  from  the  United  States  an  annual  salary  of  $10,000. 
A  mmeber  may  be  removed  by  the  President  for  neglect  of 
duty  or  malfeasance  in  office,  but  for  no  other  cause. 

Sec  307  (a)  The  Labor  Board  shall  hear,  and  as  soon  as 
practicable  and  with  due  diligence  decide,  any  dispute  involving 
grievances,  rule.,  or  working  conditions,  in  respect  to  which 
any  Adjustment  Boat  to   the  Labor   Hoard  that  in   its 

opinion   the   Adjustment   Board   has   failed   or  will   fail    to 
a  decision  within  a   reasonable  time,  or  in  rasped   to  which  the 
Labor    Board    determines    thai    any    Adjustment    Board    has    so 
failed  or  Is  not  diligence   In   Its  consideration   I 

se   the   appropriate    adjustment    Board    I*   not   organized 
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ative  of  any  carrier  or  or- 

offloiali  whose  members 

)   upon  a  written  petl- 

unorganli 
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diligence  decide,  any  dispute  involving  grievances,  rules,  or 
working  conditions  which  is  not  decided  as  provided  in  section 
301  and  which  such  Adjustment  Board  would  be  required  tc- 
receive  for  hearing  and  decision  under  the  provisions  of  sec- 
tion   303. 

(b)  The  Labor  Board,  (1)  upon  the  application  of  the  chier 
executive  of  any  carrier  or  organization  of  employees  or  subordi- 
nate officials  whose  members  are  directly  interested  in  the 
(2)  upon  a  written  petition  signed  by  not  less  than 
100  unorganized  employees  or  subordinate  officials  directly  to- 
il in  the  dispute,  or  (3)  upon  the  Labor  Board's  own  mo- 
tion if  it  is  of  the  opinion  that  the  dispute  is  likely  substantially 
to  interrupt  commerce,  shall  receive  for  hearing,  and  as  soon 
us  practicable  and  with  due  diligence  decide,  all  disputes  with 
to  the  wages  or  salaries  of  employees  or  subordinate 
officials  of  carriers,  not  decided  as  provided  In  section  301.  The 
Labor  Hoard  may  upon  its  own  motion  within  ten  days  after 
in  accordance  with  the  provisions  of  section  301, 
Of  any  dispute  with  respect  to  wages  or  salaries  of  employees 
or  subordinate  officials  of  carriers,  suspend  the  operation  of 
■UCfa  decision  if  the  Labor  Board  is  of  the  opinion  that  the 
decision  involves  such  an  increase  in  wages  or  salaries  as  will 
likely  to  necessitate  a  substantial  readjustment  of  the  rates  of 
be  likely  to  necessitate  a  substantial  readjustment  of  the  rates  of 
any  .airier.  The  Labor  Board  shall  hear  any  decision  so  sus- 
to  affirm  or  modify  such  suspended  decision. 

ic)  A  decision  by  the  Labor  Board  under  the  provisions  of 
paragraphs  (a)  or  (b)  of  this  section  shall  require  the  con- 
currence therein  of  at  least  5  of  the  9  members  of  the  Labor 
Board  ■  Provided,  That  In  case  of  any  decision  under  paragraph 
(b)  at  least  one  of  the  representatives  of  the  public  shall  con- 
cur in  such  decision.  All  decisions  of  the  Labor  Board  shall 
be  entered  upon  the  records  of  the  board  and  copies  thereof, 
together  with  such  statement  of  facts  bearing  thereon  as  the 
board  may  deem  proper,  shall  be  immediately  communicated  to 
the  parties  to  the  dispute,  the  President,  each  Adjustment 
Board  and  the  Commission,  and  shall  be  given  further  publicity 
in  such  manner  as  the  Labor  Board  may  determine. 

(d)  All  the  decisions  of  the  Labor  Board  in  respect  to  wages 
or  salaries  and  of  the  Labor  Board  or  an  Adjustment  Board  in 
respect  to  working  conditions  of  employees  or  subordinate 
officials  of  carriers  shall  establish  rates  of  wages  and  salaries 
and  standards  of  working  conditions  which  in  the  opinion  of 
the  board  are  just  and  reasonable.  In  determining  the  just- 
ness and  reasonableness  of  such  wages  and  salaries  or  working 
conditions  the  board  shall,  so  far  as  applicable,  take  into  con- 
sideration among  other  relevant  circumstances ;  

(1)  The  scale  of  wages  paid  for  similar  kinds  of  work  in 
other  industries; 

(2)  The  relation  between  wages  and  the  cost  of  living; 

( 3 )  The  hazards  of  the  employment ; 

(4)  The   training  and  skill   required; 

(5)  The  degree  of  responsibility; 

(6)  The   character   and   regularity   of  the   employment;   and 

(7)  Inequalities  of  increases  in  wages  or  of  treatment,  th& 
result  of  previous  wage  orders  or  adjustments. 

Sec.   308.     The  Labor  Board — 

(1)  Shall  elect  a  chairman  by  majority  vote  of  its  members; 

(2)  Shall  maintain  central  offices  in  Chicago,  Illinois,  but 
the  Labor  Board  may,  whenever  it  deems  it  necessary,  meet  at 
such  other  place  as  It  may  determine ; 

(3)  Shall  investigate  and  study  the  relations  between  car- 
riers and  their  employees,  particularly  questions  relating  to- 
wages hours  of  labor,  and  other  conditions  of  employment  and 
the  respective  privileges,  rights,  and  duties  of  carriers  and  em- 
ployees, and  shall  gather,  compile,  classify,  digest,  and  pub- 
lish from  time  to  time,  data  and  Information  relating  to  such 
questions  to  the  end  that  the  Labor  Board  may  be  properly 
equipped  to  perform  its  duties  under  this  title  and  that  the 
members  of  the  Adjustment  Boards  and  the  public  may  be 
properly  informed  ; 

(4)  May  make  regulations  necessary  for  the  efficient  execu- 
tion of  the  functions  vested  in  it  by  this  title  ;  and 

(5)  Shall  at  least  annually  collect  and  publish  the  de- 
cisions and  regulations  of  the  Labor  Board  and  the  Adjust- 
ment Boards  and  all  court  and  administrative  decisions  and 
regulations  of  the  Commission  in  respect  to  this  title,  together 
with  a  cumulative   index-digest  thereof. 

Sec.  309.  Any  party  to  any  dispute  to  be  considered  by  an 
Adjustment  Board  or  by  the  Labor  Board  shall  be  entitled  to 
a  hearing  either  in  person  or  by  counsel. 

Sec.  310.  (a)  For  the  efficient  administration  of  the  func- 
tions vested  in  the  Labor  Boarc  by  this  title,  any  member 
thereof  may  require,  by  subpoena  issued  and  signed  by  him- 
self, the  attendance  of  any  witness  and  the  production  of  any 
book,  paper,  document,  or  oth  r  evidence  from  any  place  in  the 
United  States  at  any  designated  place  of  hearing,  and  the  tak- 
ing of  a  deposition  before  any  designated  person  having  power 
to  administer  oaths.  In  the  case  of  a  deposition  the  testimony 
shall  be  reduoed  to  writing  by  the  person  taking  the  deposition 
or  under  his  direction,  and  shall  then  be  subscribed  to  by  the 
at  Any  member  of  the  Labor  Board  may  administer 
mi  examine  any  witness  Any  witness  summoned  before 
the  board  ami  any  witness  whose  deposition  Is  taken  shall  be 
paid  the  same  fees  and  mileage  as  are  paid  witnesses  in  the 
courts  of  the  United  states. 

(b)    In    case  of  failure   to   comply   with   any   subpoena   or  in 

case    of    the    contumacy    of    any    witness    appearing    before    the 

Labor    Board,    the    hoard    may    invoke    the    aid    of    any    United 

COUrt       Such     court     may     thereupon     order    the 

nts  of  such  subpoena,  or  to 

tlon,  as  the  case  may 

may    be    punished    by   such 

.11    be    excused    fron  riding    and 

(J   thai    the   testimony 

.1    of    him    may 

tend   to  Ira    to  ■    penalty   or  for- 

ii    be    pro  r    sub- 
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jected  to  any  penalty  or  forfeiture  for  or  on  account  of  any 
transaction,  matter,  or  thing,  as  to  which  in  obedience  to  a 
subpoena  and  under  oath,  he  may  so  testify  or  produce  evi- 
dence, documentary  or  otherwise  But  no  person  shall  be  ex- 
empt  from  prosecution  and  punishment  for  perjury  committed 
in  so  testifying. 

Sec.  311.  (a)  When  necessary  to  the  efficient  administra- 
tion of  the  functions  vested  in  the  Labor  Board  by  this  title, 
any  member,  officer,  employee,  or  agent  thereof,  duly  author- 
ised In  writing  by  the  board,  shall  at  all  reasonable  times  for 
the  purpose  of  the  examination  have  accress  to  and  the  right  to 
copy  any  book,  account,  record,  paper,  or  correspondence  re- 
to  any  matter  which  the  hoard  is  authorized  to  consider 
or  Investigate.  Any  person  who  upon  demand  refuses  any  duly 
authorized    member,    oilier,    employ*  Bt    of    the    Labor 

Board  such  right  of  access  or  copying,  or  hinders,  obstructs,  or 
resists  him  in  the  exercise   ol  'it,  shall   upon  conviction 

thereof  be  liable  to  a  penalty  of  $500  for  each  such  offense, 
i  day  during  any  part  of  which  such  offense  continues  shall 
constitute  a  separate  Offense.  Such  penalty  shall  be  recover- 
able in  a  civil  suit  brought  in  the  name  of  the  United  States, 
hall  be  covered  into  the  Treasury  of  the  United  States 
as  miscellaneous  rec 

'hi  Every  officer  or  employee  of  the  United  States,  when- 
ever requested  by  any  member  of  the  Labor  Hoard  or  an 
Adjustment  Board  duly  authorized  by  the  board  for  the  pur- 
pose, shall  supply  to  such  board  any  data  or  information  per- 
taining to  the  administration  of  the  functions  vested  in  it  by 
this  title,  which  may  be  contained  in  the  records  of  his  office. 

The    President     is    authorized    to    transfer    to    the    Labor 
Board   any   book  (ocuments    pertaining   to    the   ad- 

ministration of  the  functions  vested  in  the  board  by  this  title, 
which  are  in  the  possession  of  any  agency,  or  railway  board 
of  adjustment  In  connection  therewith,  established  for  executing 
the  powers  granted  the  President  under  the  Federal  Control 
nd  which  are  no  longer  necessary  to  the  administra- 
tion of  the  affairs  of  sucli  agency. 

Sec.  112  Prior  to  September  L,  1 020.  each  carrier  shall  pay 
to  each  employee  or  subordinate  otiieial  thereof  wages  or 
salary  .,,,   that   fixed  by  the  decision  of  any 

agency,    or    railway    1  djustment    In    connection    there- 

with,   established    for   executing   the   powers  granted   the 
dent  under  the   Federal  Control   Act,   in  effect  in  respect  to  such 
employee    or    subordinate    official    Immediately    precedin 
a.    m.    March    1.    1920.      Any    carrier    acting    in    violation    of   any 
on   shall    upon   conviction   thereof  be   liable 
to  a   penalty  of  $ino  for  each  such  Bach  such  action 

with  respect  to  any  such  employee  or  .subordinate  official  and 
each  day  or  portion  thereof  during  which  the  offense  con- 
shall  constitute  •,  separate  off.  use.  Such  penalty  shall 
be  recoverable  in  a  civil  suit  brought  in  the  name  of  the  United 
and  shall  be  covered  Into  the  Treasury  of  the  United 
States  as  miscellaneous   rec<   • 

313.  The  Labor  Hoard,  in  case  it  has  reason  to  be- 
lieve that  any  decision  of  the  Labor  Board  or  of  an  Adjust- 
ment Board  is  violated  by  any  carrier,  or  employee  or 
subordinate  official,  or  organization  thereof,  may  upon  its  own 
motion  after  due  notice  and  hearing  to  all  persons  directly  ln- 
d  in  such  violation,  determine  Whether  in  its  opinion  such 
violation  has  occurred  and  make  public  its  decision  in  such 
manner   as   it  may   determine. 

Sec.    314.      The   Labor   Board   may    (1)    appoint  a   secretary, 
who  shall   receive   from   the   I'nited   States   an   annual   salary   of 
$5,000 ;    and    (2)    subject   to    the    provisions   of   the    clvll-service 
ppoint  and   remove  such  officers,  employees,   and  agents; 
and   make  such  expenditures  for   rent,  printing,   telegram 
phone,    law    books,    hooks    of    reference,    periodicals,    furniture. 
nery,    office    equipment,    ami    other    supplies    and    expenses, 
rig  salaries,  traveling  expenses  of  its  members,  sea 
employees,    ind  agents,  and  wita 

iltlon    of   the    functions    vested    in    the 

by  tins  title  and  as  may  be  provided   for  by  Congress  from 

time  to  time.     All  of  the  expenditures  of  the  Labor  Board  shall 

be  allowed  and  paid  upon  the  presentation  of  itemized  vouchers 

therefore  approved  by  the  chairman  of  the  Labor  Board. 

Sec.  315.  There  is  hereby  appropriated  for  the  fiscal  year 
ending  June  80,  1920,  out  of  any  money  in  the  Treasury  not 
otherwise  appropriated,  the  sum  of  $50,000,  or  so  much  thereof 
■  be  necessary,  to  i„.  expended  by  the  Labor  Board,  for 
defraying  the  expenses  of  the  maintenance  and  establishment 
of  the  board,  including  the  payment  of  salaries  as  provided  in 
this  title. 

Sec.  316.  The  powers  and  duties  of  the  Board  of  Mediation 
and  Conciliation  created  by  the  Act  approved  July  16,  1911, 
shall  not  extend  to  any  dispute  Which  may  be  received  for  hear- 
ing and  decision  by  any   Adjustment  Board  or  the  Labor  Board. 

TITLE     IV.— AMENDMENTS    TO     INTERSTATE     COMMERCE 
LAW. 
Sec.    400.      The    first    four    paragraphs    of    section    1    of    the 
ite    Commerce    Act,    as    such    paragraphs    appear    in    sec- 
tion   7    of    the    Commerce    Court    Act,    are    hereby    amended    to 
s   follows: 
"(1)      That    the   provisions   of   this   Act   shall    apply   to   com- 
mon   carriers    engaged    in — 

"(a)  The  transportation  of  passengers  or  property  whollv 
py  railroad,  or  partly  by  railroad  and  partly  by  water  when 
both  are  used  under  a  commor  control,  management  or  ar- 
rangement   for    a    continuous    carriage    or    shipment  ;    or 

"(b)      The  transportation   of  oil   or  other  commodity,  except 

water    and    except    natural    or    artificial    gas,    by    pipe    line     or 

parMy    by    pipe    line    and    partly    by    railroad    or    by    water;    or 

(CJ       The    transmission    of    intelligence    by    wire    or    wire- 

from  one  State  or  Territory  of  the  United  States,  or  the 
District  of  Columbia,  to  any  other  State  or  Territorv  of  the 
united  States,  or  the  District  of  Columbia,  or  from  one  place 
in  a  Territory  to  another  place  in  the  same  Territory  or 
from  any  place  in  the  United  States  through  a  foreipn  country 
to  any  other  place  in  the  United  States,  or  from  or  to  any 
place  in  the  United  States  to  or  from  a  foreign  country 
"H*  onJv  in  so  .fart  as  such  transportation  or  transmission 
takes    place    within    the    L:nited    States. 

•(2)  The  provisions  of  this  Act  shall  also  apply  to  such 
transportation  of  passengers  and  property  and  transmission 
of   intelligence,   but   only   in   so    far   as   such    transportation    or 


within    the    United    States,    but    shall 
not    apply — 

"(a  »  To  the  transportation  of  passengers  or  property,  or 
to   the   receiving,    delivering  or   handling   of   property, 

wholly   within   o'  nd   not   shipped   to  or   from   a   foreign 

country     from     or     to     any     place     in     the     I'nited 

"(b)      To    the   transmission   of   Intelligence   by   wire   or   wlre- 
bolly    within    one    State    ami    not    transmitted    to    or   from 
a   forelpn    country    from    or   to   any    place    in    the    United    States 
as  aforesaid  ;    or 

aion    of    i  or    property    by 

ter    Where    such     transportation    would    not    be 

subject   to  the  provisions  of  th  •  pt  for  the  fact  that 

such    can  'i-i-to-]>ort    water    rates    or 

out  of  its  proportional   tin  rminal, 

• 
within    tlie    swltchlni 
lighterage,   or  corporate   limits  of   port    terminal   oi 

"(3)     The  term  'common  carrier1  ■   '   shall 

include  all  pipe-line  oompai 
companies   operating   by   wire   or   wii 

sleeping-car  nd    all    pei  ral    or   artificial. 

1     in     such     transportation     or    trim 
for    hire.       W'h.  • 

it   shall   be   held  irrler.' 

The      term      'rail;  hall      Inch: 

its,    lighters,    and    ferries   used    by 

in  connection  with  any  railroad,  ami  also  all  the  road  in  use 
by    any    common    carrier    operating    a    railroad,    whether 

■  i  ted     under    ■     contract. 
all     switches,     spurs,    tracks,    terminals,     and     terminal     facilities 
•  y    kind    used    or    necessary    in    the    tram  "f    the 

property  d    herein,    Including    all    freight 

depots,    yards,    all    prounds     used    or    necessary    in    the 
portatlon    or    dell  By    such    property       Th.' 

on'    as    used    in    this    Act    shall    include    1 
and    other   vehicl  and    all    instrumentalities   and    facili- 

ties   of    ship  rshlp    or    of 

-I,    for    the    use    thereof,    and    all 

services     in  m     with     tl  delivery,    elevation, 

and     transfer     in     transit,     ventilation,     refrigeration     or    icing 

and     handling     of     property     transported.        The     term 

'transmission'     as     used     in     this  1     Include     the     trans- 

n    of    Intelligence    through    the    application    of    electrical 

or    other    use    of    electricity,     v.  t    wire, 

cable,    radio   apparatus     or   other   wire   or   wireless   conductors   or 
appliances,     and     all     instrumentalities     and     facilitlos     for     and 
i  in  connection  with  the  receipt,  forwarding,  and  delivery 
of    messapes,    communications,    or    other    Intellli  trans- 

mit led.    hereinafter    also    collectively    called    it 

"(4)  ft  shall  be  the  duty  of  every  common  carrier  subject 
to  this  Act  enpaped  in  the  transportation  of  passengers  or 
propertv  to  provide  and  furnish  such  transportation  upon 
reasonable  request  therefor,  and  to  establish  throuph  routes 
and  just  and  reasonable  rntes.  fares,  and  charges  applicable 
and      tO      provide      reasonable      facilities      for     operating 

through  routes  and  to  make  reasonable  rules  and  regulations 
with  respect  to  the  operation  of  throuph  routes,  and  providing 
for    reasonable    compensation    to  -tied    thereto;    and    In 

[    joint    rates,    fares,    or   charges,    to   establish    just,    reason- 
nd    equitable    divisions    tl  ■  en    the    carriers 

subiect   to   this    Act    participating   therein    which   shall   not   unduly 

prefer  or  pi  my  of  such   participating  carriers 

"(5)  All  charcres  made  for  any  service  rendered  or  to 
be     rendered    in     the    transportation     •  rers    or    property 

or    in    the    transmission    of    Intelligence    by    wire    or    wireless    as 
lid,   or  in   connection   therewith  hist   and   reason- 

able,    and     every     unjust     and     unres  harpe     for     such 

service  or  any  part  thereof  Is  prohibited  and  declarer)  to  be 
unlawful  :  Provided,  That  messapes  by  wire  or  wireless  sub- 
ject to  the  provisions  of  this  Act  may  be  classified  Into  day, 
night,  repeated,  nnrepeated,  letter,  commercial,  press.  Govern- 
ment, and  such  other  classes  as  are  just  and  reasonable,  and 
different  rates  may  be  charped  for  the  different  cln- 
messapes:  And  provided  further.  That  nothing  In  this  Act 
shall  be  construed  to  prevent  telephone,  telegraph,  and  cable 
companies  from  enterinp  Into  contracts  with  common  carriers 
for    the   exchanpe    of   services. 

"  f  fi )  ft  is  herebv  made  the  duty  of  all  common  carriers 
subject  to  the  provisions  of  this  Act  to  establish,  observi 
enforce  just  and  reasonable  classifications  of  propertv  for 
transportation,  with  reference  to  which  rates,  tariffs,  repara- 
tions, or  practices  are  or  may  be  made  or  I,  and 
just  and  reasonable  regulations  and  practices  affectlnp  classifi- 
cations, rates,  or  tariffs  the  issuance,  form,  and  substance  of 
tickets,  receipts,  and  bills  of  ladinp.  the  manner  and  method 
of  presentlnp.  marklnp.  packinp,  and  dellverlnp  property  for 
rtation.  the  facilities  for  transportation,  the  carrvlnp 
"nal,  sample,  and  excess  happatre.  and  all  other  matters 
relatlnp  to  or  connected  with  the  receivlnp.  handllnp.  trans- 
portinp  storinp.  and  delivery  of  property  subiect  to  the 
provisions  of  this  Act  which  mav  be  necessary  or  proper  to 
secure  the  safe  and  prompt  receipt,  handllnp.  transportation. 
;>nd  delivery  of  property  subject  to  the  provisions  of  this 
Act  upon  iust  and  reasonable  terms,  and  every  unjust  and 
unreasonable  classification,  reparation,  and  practice  is  pro- 
hibited   and    declared    to    be    unlawful  " 

Sec.  401.  The  fifth,  sixth,  and  seventh  paragraphs  of 
section  1  of  the  Interstate  Commerce  Act,  as  such  paragraphs 
appear  In  section  7  of  thr>  Commerce  Court  Act.  are  herehv 
amended  by  Insertlnp  "f71"  at  the  bepinnlnp  of  such  fifth 
parapraph.  "CSV  at  the  beplnninp  of  such  sixth  parapraph. 
and    "(9V    at    the    bepinnlnp   of    such    seventh    paraemph 

Sec.    4"2.      The   parnpranhs   added    to   section    1    of   the   Inter- 
state   Commerce     Act    by    the    Act    entitled     "An     Act    to    amend 
an     Act    entitled    'An     Act    to    repnlate    commerce,"    an    amended, 
in    resnect    of    car    service,    and    for    other    purposes"    approved 
'.    1917.    are    hereby    amended    to    read    as    follows- 

"(ID)  The  term  'car  service"  in  this  Act  shall  Include  the 
use.  control,  supply,  movement,  distribution.  cTchinpe.  Inter- 
change,  and  return  of  locomotives,  cars,  and  other  vohlclea 
used  in  the  transport tlon  of  property,  includlnp  special  types 
of  equipment,  and  the  supply  of  trains,  by  any  oarrler  by 
railroad    subiect    to    this     Act 

"fill  Tt  shall  be  the  duty  of  every  carrier  by  railroad 
subject  to  this  Act  to  furnish  «nfe  and  adequate  car  s< 
and  to  establish  observe,  and  enforce  just  and  reasonable 
rules,  repulatlons.  and  practices  with  respect  to  car  service  ; 
and  every  unlust  and  unreasonable  rule  repnlation,  and  prac- 
tice   with    respect    to    car    service    Is    prohibited    and    decl.n  - 

be    unlawful. 

"M2>  Tt  shall  also  be  the  duty  of  every  carrier  bv  rail- 
road to  make  just  nnd  reasonable  distribution  of  cars  for  trnns- 
nortatlon  of  coil  amonp  the  coal  mines  served  by  It.  wl 
located  upon  Its  lines  or  lines  cusfomarilv  dependent  upon 
it  for  car  supply.  Dnrinp  any  period  when  the  supplv  of 
cars  available  for  such  service  does  not  equal  the  require- 
ments of  such  mines  It  shall  be  the  duty  of  the  carrier  to 
maintain  and  apply  just  and  reasonable  ratlnps  of  such  mines 
and  to  count  each  and  every  car  furnished  to  or  used  bv  anv 
such  mine  for  transportation  of  coal  against  the  mine.     Failure 
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or  refusal  so  to  do  shall  be  unlawful,  and  in  respect  of  each 
car  not  so  counted  shall  be  deemed  a  separate  offense,  and 
the  carrier,  receiver,  or  operating  trustee  so  failing  or  refusing 
shall  forfeit  to  the  United  States  the  sum  of  $100  for  each 
offense,  which  may  be  recovered  in  a  civil  action  brought 
by    the    United    States. 

•(13)  The  Commission  is  hereby  authorized  by  general 
or  special  orders  to  require  all  carriers  by  railroad  subject 
to  this  Act,  or  any  of  them,  to  file  with  it  from  time  to  time 
their  rules  and  regulations  with  respect  to  car  service,  and 
the  Commission  may,  in  its  discretion,  direct  thai  such  rules 
and  regulations  shall  be  incorporated  in  their  schedules  show- 
ing rates,  fares,  and  charges  for  transportation,  and  be  subject 
to   anv   or  all   of   the  provisions   of   this   Act  relating   thereto. 

"(14)  The  Commission  may,  after  hearing,  on  a  com- 
plaint or  upon  its  own  initiative  without  complaint,  establish 
table  rules,  regulations,  and  practices  with  respect  to 
rvioe  by  carriers  by  railroad  subject  to  this  Act,  includ- 
ing the  compensation  to  be  paid  for  the  use  of  any  locomotive, 
car,  or  other  vehicle  not  owned  by  the  carrier  using  it,  and 
the  penalties  or  other  sanctions  for  nonobservance  of  such 
rules,    regulations    or    practices. 

"(15)  Whenever  the  Commission  is  of  opinion  that 
shortage  of  equipment,  congestion  of  traftic,  or  other  emer- 
gency requiring  Immediate  action  exists  In  any  section  of  the 
country,  the  Commission  shall  have  and  it  is  hereby  given, 
authority,  either  upon  complaint  or  upon  its  own  initiative 
without  complaint,  at  once,  if  it  so  orders,  without  answer  or 
other  formal  pleading  by  the  interested  carrier  or  carriers, 
and  with  or  without  notice,  hearing,  or  the  making  or  filing 
of  a  report,  according  as  the  Commission  may  determine : 
(a)  to  suspend  the  operation  of  any  or  all  rules,  regulations, 
or  practices  then  established  with  respect  to  car  service  for 
such  time  as  may  be  determined  by  the  Commission;  (b)  to 
make  such  just  and  reasonable  directions  with  respect  to  car 
service  without  regard  to  the  ownership  as  between 
carriers  of  locomotives,  cars,  and  other  vehicles,  during  such 
emergency  as  in  its  opinion  will  best  promote  the  service  in 
the  interest  of  the  public  and  the  commerce  of  the  people, 
upon  such  terms  of  compensation  as  between  the  carriers  as 
they  may  agree  upon,  or,  in  the  event  of  their  disagreement, 
as  the  Commission  may  after  subsequent  hearing  find  to  be 
just  and  reasonable  ;  (c)  to  require  such  joint  or  common 
use  of  terminals,  including  main-line  track  or  tracks  for  a 
reasonable  distance  outside  of  such  terminals,  as  in  its  opinion 
will  best  meet  the  emergency  and  serve  the  public  interest, 
and  upon  such  terms  as  between  the  carriers  as  they  may 
agree  upon,  or,  in  the  event  of  their  disagreement,  as  the 
Commission  may  after  subsequent  hearing  find  to  be  just  and 
reasonable;  and  (d)  to  give  directions  for  preference  or  priority 
in  transportation,  embargoes,  or  movement  of  traffic  under 
permits,  at  such  time  and  for  such  periods  as  it  may  determine, 
and  to  modify,  change,  suspend,  or  annul  them.  In  time  of 
war  or  threatened  war  the  President  may  certify  to  the  Com- 
mission that  It  is  essential  to  the  national  defense  and  security 
that  certain  traffic  shall  have  preference  or  priority  in  trans- 
portation, and  the  Commission  shall,  under  the  power  herein 
conferred,    direct   that   such    preference   or   priority   be    afforded. 

"(16)  Whenever  the  Commission  is  of  opinion  that  any 
carrier  by  railroad  subject  to  this  Act  is  for  any  reason 
unable  to  transport  the  traffic  offered  it  so  as  properly  to 
serve  the  public,  it  may,  upon  the  same  procedure  as  pro- 
vided in  paragraph  (15),  make  such  just  and  reasonable 
directions  with  respect  to  the  handling,  routing,  and  move- 
ment of  the  traffic  of  such  carrier  and  its  distribution  over 
other  lines  of  roads,  as  in  the  opinion  of  the  Commission 
will  best  promote  the  service  in  the  interest  of  the  public 
and  the  commerce  of  the  people,  and  upon  such  terms  as 
between  the  carriers  as  they  may  agree  upon,  or,  in  the 
event  of  their  disagreement,  as  the  Commission  may  after 
subsequent  hearing  find   to   be   just  and   reasonable. 

"(17)  The  directions  of  the  Commission  as  to  car  service 
and  to  the  matters  referred  to  in  paragraphs  (15)  and  (16)  may 
be  made  through  and  by  such  agents  or  agencies  as  the  Com- 
mission shall  designate  and  appoint  for  that  purpose.  It  shall 
be  the  duty  of  all  carriers  by  railroad  subject  to  this  Act,  and 
of  their  officers,  agents,  and  employers,  to  obey  strictly  and 
conform  promptly  to  such  orders  or  directions  of  the  Commis- 
sion, and  in  case  of  failure  or  refusal  on  the  part  of  any  car- 
rier, receiver,  or  operating  trustee  to  comply  with  any  such 
order  or  direction  such  carrier,  receiver,  or  trustee  shall  be 
liable  t.>  a.  penalty  of  nol  less  than  $100  nor  more  than  $.r>n0 
for  each  such  offense  and  (50  for  each  and  every  dav  of  the 
continuance  of  such  offense,  which  shall  accrue  to  the  United 
States  and  may  be  recovered  in  a  civil  action  brought  by  the 
United  States:  Provided,  however.  That  nothing  in  this  Act 
shall  Impair  or  affect  the  right  of  a  State,  in  the  exercise  of  its 
police  poW(  r.  to  require  just  and  reasonable  freight  and  pa»8- 
Benger  service  for  Intrastate  business,  except  in  so  far  as  such 
requirement  is  inconsistent  with  any  lawful  order  of  the  Com- 
mission   made    under  the   provisions   of   this   Act. 

"(18)   After    ninety    days    after    this    paragraph    takes    effect 

no    carrier    by    railroad    subject    to    this    Act    shall    undertake    the 

extension    of   Its    line    of   railroad,    or   the    construction    of   a    new 

line  oi  railroad,  or  Bhall  acquire  or  operate  any  line  of  railroad, 

'    thereof,    or   shall    engage    in    transportation    under 

ei    over    or    I.',     means    of    such    additional    or    extended    line 

i  until  there  shall  first  have  been  obtained 
from    tin-   Comml  cate   that    the   present   or  future 

public  Convenience  and  necessltj  require  or  will  require  thi 
Btructlon,  or  operation,  or  construction  and  operation,  of  suet, 
additional  or  extended  line  of  railroad,  and  no  carrier  by  rail- 
road Subject  to  this  Act  shall  abandon  all  or  anv  portion  of  a 
line  id'  railroad,  or  the  operation  thereof,  unless  and  until  there 
shall   first    have   been  obtained    from    the  Commission   a   certificate 

that    tie'    present    or    future    public   convenience    anil    necessity 

permit    of   BUCh   abandonment. 

"(19)  The  application   foi  uance   of  any  such   certlfl- 

hall    be   under  such    rules  and    regulations  as   to   I' 
and   oiler  mattei  on   may   from   time  to   time 

Ibi      and    the   provisions   of   this   Act    shall   apply   to   all   such 

Upon   receipt    of  any   application    for  such  certifl- 

cate   tin    Commission  shall  tlce   thereof   to  be  given  to 

tiled  with  the  governor  of  each  state  in  which  such 

additional   or   extended   Ho.,  of  railroad   Is  proposed    to   !>••  con 

struct., i  or  operated,  or  all  or  any  portion  of  a   line  of  railroad, 

operation  thereof,  i     pro] i  to  !»■  abandoned,  with  tie 

lor.  ina  it.  i    prov  Ided    with    respect    to   tie 

OOmplaintl      or     tie-     i      one-,      of    •  .  en  li  I  h  s  ;     and    said 

notice   shall   also   b<  for   three   consecutive   v.  ■  • 

I  I  Ion     In     each     county     In    or 

i  h  rough  w  <  road  li    con  ti  ucted  or  opi  i 

"(20)  The  (',,i Isslon     had  have  power  i  uch  oertlfi- 

cati  for,   or  to  refuei    i"   i    lue   it.  or  to  Issue  it   for 

i   portion  or  portion    of  a  road,  oi   extension  thereof. 

on,  or  for  the  partial  exercise  only  of 

ge,  a  n.i  ma  \    attach  to  th  of  1  he 

ncii    terms   and    conditions    as    In    iis    Judgment    the 

f mi. ii. nvenlence  and  necessity  may  require,     From  and  after 
•  not   be  for. 
Ing   approval   other   than   such   certlfl- 
ply    with    the    terms    and    conditions    contain.-, i    m    or 
■  d   t..   He    h    uanci  proceed  with 


the  construction,  operation,  or  abandonment  covered  thereby. 
Any  construction,  operation,  or  abandonment  contrary  to  the 
ins  of  this  paragraph  or  of  paragraph  (18)  or  (19)  of 
ction  may  be  enjoined  by  any  court  of  competent  juris- 
diction at  the  suit  of  the  United  States,  the  Commission,  any 
commission  or  regulating  body  of  the  State  or  States  affected, 
or  any  party  in  interest;  and  any  carrier  which,  or  any  director, 
officer,    receiver,    operating    trust  Lgent,    or    person, 

acting  for  or  employed  by  such  carrier,  who  knowingly  author- 
onsents  to,  or  permits  any  violation  of  the  provisions  of 
this  paragraph  or  of  paragraph  (IS)  of  this  section,  shall  upon 
conviction  thereof  be  punished  by  a  fine  of  not  more  than  $5,000 
or  by   Imprisonment  for  not  more  than  three  years,  or  both. 

"(21)  The  Commission  may,  after  hearing,  in  a  proceeding 
upon  complaint  or  upon  its  own  initiative  without  complaint, 
ami  or,.,  or  require  by  order  any  carrier  by  railroad  subject 
to  this  Act,  party  to  such  proceeding,  to  provide  Itself  with 
safe  and  adequate  facilities  for  performing  as  a  common  car- 
rier its  car  service  as  that  term  is  used  In  this  Act,  and  to 
extend  its  line  or  lines:  Provided,  That  no  such  authorization  or 
order  Bhall  be  made  unless  the  Commission  finds,  as  to  such 
extension,  that  it  IS  reasonably  required  in  the  interest  of 
public  convenience  and  necessity,  or  as  to  such  extension  or 
facilities  that  the  expense  Involved  therein  will  not  impair  the 
ability  of  the  carrier  to  perform  its  duty  to  the  public.  Any 
carrier  subject  to  this  Act  which  refuses  or  n<  gleets  to  comply 
with  any  order  of  the  Commission  made  in  pursuance  of  this 
paragraph  shall  be  liable  to  a  penalty  of  $100  for  each  day  dur- 
ing which  such  refusal  or  neglect  continues,  which  shall  accrue 
to  tlu-  United  States  and  may  be  recovered  in  a  civil  action 
brought  by  the  United  States. 

••<:J-i  The  authority  of  the  Commission  conferred  by  para- 
graphs (18)  to  (21),  both  inclusive,  shall  not  extend  to  the 
construction  or  abandonment  of  spur,  Industrial,  team,  switch- 
ing or  side  tracks,  located  or  to  be  located  wholly  within  one 
State,  or  of  street,  suburban,  or  interurban  electric  railways, 
which  tire  not  operated  as  a  part  or  parts  of  a  general  steam 
railroad  system  of  transportation." 

Sec.  403.  The  fifteenth  and  sixteenth  paragraphs  of  section 
1  of  the  Interstate  Commerce  Act,  added  to  such  section  by  the 
Act  entitled  "An  Act  to  amend  the  Act  to  regulate  commerce, 
as  amended,  and  for  other  purposes,"  approved  August  10, 
1917,  are  hereby  amended  by  inserting  "(23)"  at  the  beginning 
of  such  fifteenth  paragraph  and  "(24)"  at  the  beginning  of  such 
sixteenth  paragraph. 

Sec.  404.  Section  2  of  the  Interstate  Commerce  Act  is  hereby 
amended  to  read  as  follows: 

"Section  L'.  That  if  any  common  carrier  subject  to  the  pro- 
visions of  this  Act  shall,  directly  or  indirectly,  by  any  special 
rate,  rebate,  drawback,  or  other  device,  charge,  demand,  col- 
lect, or  receive  from  any  person  or  persons  a  greater  or  less 
compensation  for  any  service  rendered,  or  to  be  rendered,  in 
the  transportation  of  passengers  or  property  or  the  transmis- 
sion of  intelligence,  subject  to  the  provisions  of  this  Act,  than 
it  charm  8,  demands,  collects,  or  reoeives  from  any  other  per- 
son or  persons  for  doing  for  him  or  them  a  like  and  contempo- 
raneous service  in  the  transportation  or  transmission  of  a  like 
kind  of  traffic  or  message  under  substantially  similar  circum- 
stances and  conditions,  such  common  carrier  shall  be  deemed 
guilty  of  unjust  discrimination,  which  is  hereby  prohibited  and 
declared  to  be  unlawful." 

Sec.  405.  The  first  paragraph  of  section  3  of  the  Interstate 
Commerce  Act  is  hereby  amended  by  inserting  "(1)"  after  the 
section   number  at   the  beginning   thereof. 

Section  1!  of  the  Interstate  Commerce  Act  is  hereby  amended 
by  adding  after  the  first  paragraph  a  new  paragraph  to  read 
as  follows: 

"(2)  From  and  after  July  1,  1920,  no  carrier  by  railroad  sub- 
j<  ct  to  the  provisions  of  this  Act  shall  deliver  or  relinquish  pos- 
session at  dtstination  of  any  freight  transported  by  it  until  all 
tariff  rates  and  charges  thereon  have  been  paid,  except  under 
stub  rules  and  regulations  as  the  Commisison  may  from  time  to 
time  prescribe  to  assure  prompt  payment  of  all  such  rates  and 
charges  and  to  prevent  unjust  discrimination  :  Provided,  That 
the  provisions  of  this  paragraph  shall  not  be  construed  to  pro- 
hibit any  carrier  from  extending  credit  In  connection  with  rates 
and  charges  on  freight  transported  for  the  United  States,  for 
any  department,  bureau,  or  agency  thereof,  or  for  any  State  or 
Territory  or  political  subdivision  thereof,  or  for  the  District  of 
Columbia." 

'I'le  second  paragraph  of  section  li  of  the  Interstate  Com- 
nn  ice  Act   is  hereby  amended  to  read  as  follows: 

"(3)  All  carriers,  engaged  in  the  transportation  of  passen- 
gers or  property,  subject  to  the  provisions  of  this  Act,  shall, 
according  to  their  respective  powers,  afford  all  reasonable, 
propi  r,  ami  equal  facilities  for  the  Interchange  of  traffic  be- 
their  respective  lines,  and  for  the  receiving,  forwarding, 
and  delivering  of  passengers  or  property  to  and  from  their  sev- 
eral lines  and  those  connecting  therewith,  and  shall  not  dis- 
criminate In  their  rates,  fares,  and  charges  between  such  con- 
necting Inns,  or  unduly  prejudice  any  such  connecting  line  in 
the  distribution  of  traffic  that  Is  not  specifically  routed  by  the 
shipper. 

•'    thi    Commission   finds  it    to  be  In  the   public  in:- 
and     to     be    practicable,    without    substantially    Impairing    the 
ability   of   a    carrier  owning  or  entitled    to   the   enjoyment  of   ter- 
minal   facilities   to   handle   its  own    business,    it   shall   have   power 
to    require    the    use    of   any    such    terminal    facilities,    including 
Ine   track  or  tracks   for  a  reasonable  distance  outside  of 
such     terminal,     Of     any     carrier,     by     another     carrier    or    other 
carriers,  on  Buch   terms  and  for  such  compensation  as  the  car- 
i   may  agree  upon.  or.  in  the  event  of  a  failure  to 
ommission    may   fix   as  just   and   reasonable   for 
■    so   required,    to    be   ascertained   on   the   principle   con- 
conipi  nsat ion  in  condemnation  proceedings.     Such  com- 
pald  or  adequately  secured  before  the  enjoy- 
i    the   use  may  be  commenced.     If  under  this  paragraph 
of  such  terminal  facilities  oi  any  carrier  Is  required  to 
be  given   to  another  carrier  or  other  carriers,  and   the  • 

terminal    facilities    are    required    to    be    BO    used    is    not 

satisfied    With    the    terms    fixed    for    SUCh    use.    or    if    the   amount 

ol    con  Axed    Is    not    duly    and    promptly    paid,    the 

•  arier  cvhosi    terminal   facilities  have  thus  been  required  to  be 

carrier  or  other  carriers  shall    be  entitled   to 

bj    suit    or  action   against    such   other  carrier 

v   injuries   sustained   by   it    as   the  result  of 

compliance    with    such    requirement,    or   just    compensation    for 

such    lit .  .    or    I. oi  h,    as    I  In     case    ma> 

s.e    (06.  Section   i  of  the  interstate  Commerce  Act  is  i 
amended   b  follows: 

i  i  That   it   shall   be  unlawful   for  anv  commoi 
to  the  pi 

compensation   in   thi  transporta- 

tion  ol  or  "1    like   kind   of   property,    for  a   shorter 

i  distance  over  tin-  sane-  line  or  route  in  the 
i. hi,  tin-  shorter  being  included  within  the  longer 
to  charge  iter  compensation  as  a   through 

rah     than    tin-   aggregati     of    the    Intermediate    rates    subject    to 
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the  provisions  of  this  Act,   but   this  shall   not   be  construed  as 
authorizing  anj    common   carrier   within   the   terms  of  this   Act 
to  charge   or   receive   as   gTeat   compenaatlon    for   ■ 
for  a  longer  distance:  .  That   upon   application    to  the 

ueii    common   carrii  r    may    In  after 

Investigation,   be  authorised   by   the  Comml 

than    r< >r    shorter    distances    for    I  irtatlon 

.in  I    the    Commission    ma 
time    to    1 1 Hi'  nt    to   which    b  i 

lommon    ca  rrler   me  I    from    Us 

uthorlty   ci  upon    it    In 

tin  the    Commission    shall    nut    permit    the    establish- 

es hi   oi  any  charge   to  or  from   tin-  more  distant  point   th« 

for   i  he  service    i"  '  '"l   it 

a   circuitous    rail    line   or    route    is,    because    ol    such    circuity, 
I   authority   to   meel    the   charges  ol   a   mor<    direct    line 
route  to  or  from  competitive  points  and  to  maintain  higher 
charges  to  or  from  Intermediate  points  on  its  line,  the  aut 
Ity  shall   not  itermdiate   points  as  to   which   the  haul 

of  the  petitioning  line  or  route   is  not  longer  than  that  of  the 
direct    line   oi    route    between    the    competitive    points;   and    do 

h    authorization    shall    be    granted    on    account    of    m< 
potential    wab  Litlon    not    actually    In    i  i»"' 

further,  That    rates,   fares,  or  cfiai 
the  passage  of  this  amendatory  Act  by  virtue  of  oi 
oi   thr  Comml  winch  application   has  tin ntofore 

•i   filed   with  the  Commission  and  not  yet  aoted  upon,  shall 
to   he   chang  .son   of   the   provisions   of 

this  section  until  the  further  order  of  or  a  determination  by  the 
Commission. 

Wherever    a    carrier    by    railroad    shall    in    competition 
u  Ith   a    water    roiii.  reduce    I 

i    to   or   from   competitive    points    it    shall 

not     he    permitted    to    inert  as,-    SUCh    rates    unless    alter    bearing 

by   the  Commission  it  shall   he  found   that  sueh  proposed   increase 

i       upon    changed    conditions    other    than    the    elimination    of 

i  competition." 
Sec.   407.  The   first   paragraph   of  section   5   of   the  interstate 
Commerce  Act   is  hereby  amended  to  read  as  follows: 

f>.  (l)  That,    e\c.pi    upc  approval    bj    order 

Of    the    Commission    as    in    this    section    provided.  i    as 

provided  in  paragraph  (16)  nt  section  l  of  this  Act,  it  shall  he 
unlawful  for  any  common  carrier  subject  to  this  Act  to  enter 
into  any  contract,  agreement,  or  combination  with  any  other 
common  carrier  or  carriers  for  the  pooling  of  freights  of  dlf- 
nt  and  competing  railroads,  or  to  divide  between  them  the 
age. i  proceeds   of   the   earnings   of  such  railroads. 

portion   thereof;   and   In  any  case   of  an  agreement  for 
pooling  of  freights  as  aforesaid  each  day  of  its  continuance 
shall   be   deemed   a   separate   offense:    Provided,   That    whenever 
the    Commission    Is    of    opinion,    after    hearing    upon   application 
irrler  or  oarrler    engaged  in  the  transportation  of  p 
or  property  subject   to  this  Act.  or  upon  Its  own  Initia- 
tive, thai  the  division  of  their  traffic  or  earnings,  to  the 
indicated    by    the    Commission,    will    he    in    the    interest    of    better 
the    public,    or   economy    in    operation,    and    will    not 
unduly  restrain  competition,  the  Commission  shall  have  author- 
ity by  order  to  approve  and  authorise,  it  assented  to  by  all  the 
carriers    Involved,    such    division    of    traffic    or    earnings,    under 
such   rules  and   regulations,  and   for  such   consideration  as   be- 
such    carriers   and    upon   such    terms   and   conditions,   as 
shall  be  found  by  the  Commission  to  be  just  and  reasoi 

the    premises 

Whenever    the    Commission    is   oi    opinion,   after   bearing, 

upon  application  of  any  carrier  or  carriers  engaged  in   the  trans- 

sengers  or   property   sub  et,    that 

Ition,    to   the   extent    indicated    by   the   Commission,   by 

i  his    of    the    control    of    any    other    such    carrier 

either   und  e   or   by   the   pun-base   f)f  stock 

"i-   in   any   Other   manner   not   involving   the   consolidation   of  such 

cariii  is    into   a    single   system    for   ownership   and   operation,    will 

be  in   the  public  interest,   tin-  Comml  'ii   have  authority 

h.\   onbr  to  approve  and  authorize  such  acquisition,  under  Buch 

rules    and    regulations    and    for    such    consideration    and    on    such 

terms    and    conditions   as    shall    be    found    by    the    Commission    to 

premises. 

The  Commission   may  from   time  to  time,  for  good  l 
shown,    make    such    orders,    supplemental    to   an)    ordei 
under    paragraph    ill    or    (2),    as    it    mas-    deem'  necessary    or 
approprla  te. 

"(Ii    The    Commission    shall     as    soon    as    practicable    pi- 
and     adopt     a     plan     for    the    consolidation    of     the    railway     prop- 
erties nt   the   continental    United   States   into  a  limited   number  of 
syst.  ms.     in   the   division   of  such   railways   into   such   systems 

under    such     plan,     competition     shall     be  illy    as 

possible    and    wherever    practicable    the    existing    routi 

channels    ot     trade    and     commerce    shall     be     maintained.       Sub 
feci    to    lie     foregoing   requirements,    the  ems    shall 

he    s,.  that    the    cost    of    transportation    as    !■■ 

titiVP    systems    and    as    related     to    the    values    of    the    prop- 

through   which   the  service  is  rendered  shall   be  the  same, 
ible,   so   that    these  systems  can   employ   uniform 

'i  the  movement  of  competitive  traffic  and  under  efficient 

■ii    substantially    the    same    rate    of    return    upon 

the   value  of  their   respective   railway  properties. 

When    the  Commission   has  agreed   upon  a   tentative   plan. 
■■■   the  same  due   publicity  and  upon   reasonable   notice. 
ing   notice   to  the   Governor  of  each   state,   shall    hi 
j  who  may  file  or  present  objections  thereto.     Thi 
mission  is  authorized  to  prescrlb  icb  hearings 

ami  to  tix  a  time  for  bringing  them  to  a  c  •  r  the  hear- 

ings are   at    an   end.    the   Commission   shall   adopt   a   plan    foi 

Idation    and    publish    the    same;    hut    it    may   at    any    time 
ler.    upon    its    own    motion    or    upon    application,    I 
the    subject     for    such    Changes    or    modifications    as    in    its    judg- 
ment will  promote  the  public  interest.     The  itlons  herein 
iii   harmony  with  such  p 
"(t!i    It    shall   be   lawful    for  two  or  more  carriers  by  railroad, 
subject   to  this  Act.   to  consolidate  their  properties  or  any  pari 
, Miration    for    the    ownership,    management, 
and   Operation    of    the   properties    theretofore    in 
ship,    management,    and    operation,   under   the   following  condi- 
tions: 

The    proposed    consolidation    must    be    in    harmony    with 
ami   in   furtherance  of  the  complete  plan  of  consolidation  men- 
In    paragraph    (;i)    and    must    be   approved    by    th< 

mission  ; 

"tb>   The  bonds  at  par  of  the  corporation  which  Is  to  become 

.nsolldated    properties,    together    with    tie 

outstanding  capital   stock  at    par  of  such  corporation,  shall   not 

the   consolidated   propertii  rmined 

by    the    Commission.      The    value    of    the    proper'  •    to    be 

consolidated   shall   be  ascertained   by   the  Commlsison 

tion   19a   of  this   Act.   and   it  shall   be   the  duty  of  the  Commission 

mmediately  to  the  ascertainment  of  such  value  for 

the    properties    involved    in    a    proposed    consolidation    upon    the 

filing  of  the  application   for   such   consolidation. 

"(c)    Whenever   two  or  more   carriers   propose  a   consolidation 
under  this  section,    they  shall   present   their  application  tl 
to  the  Commission,  and   thereupon   the  Commission   shall   notify  i 


i    hearing   the    I  in    finds  that   the 

and  authorizing 

Hon,    with    such    I 

1,     It    ail     I 

■ 

ing. 

mmlsslon  I 

and    a 

extend    and    apply     to    the    consolidations    of    foi 

Hallway    i  inp.tny,    a 

within   thirty  days  after  the  passage 
ndatory  Act.  and  pending  don  of  the 

V  d 

■ 

■  us  of  thl  atlon  orjjan- 

Ised   to  .it.it   a   •  on  approved   and  authorized   In  such 

•  d   from   tb<-  operation 
'antitrust   law  Ion    i   of   the  Act 

entitled    'An    Act    to    supph  m.  ill    ■ 
restraints    and     mono:  other    pur| 

October   16,    1914,  and  of  ah  other  restraints  or   prohibitions  by 
law,    State   or    !•',  d.ral.    Ins.: 

them  to  do  anything  authorized  or  required  by  any  order  made 
under  and  pursuant  to  the  foregoing  provl 

Bee.  408.  Th>    paragraph  of  section  '■■  of  toe  interstate  Com- 

i    to   such   s.  ction    by   m  ction    1 1    of   t<  . 

entitled  "An  act  to  provide  for  thi    opening,  tn  •  .  pro- 

.  ami  operation  of  the  Panama  Canal  and  the  *.anitation 

ami  government  of  the  Canal  /.one.     approved  August  84,  M.%, 

is  her.by  amended  by  Inserting  "(9)"  at  the  beginning  t 

The  two  paragraphs  of  section  n  of  such  Act  of  August 
j i,    1912,   which    follow    the   paragraph   added   by   such   i 

Ion  To  of  the  Interstate    Commei  made 

a  part  of  section  G  of  the  Interstate  Commerce   Act      The  first 
paragraph    so   made   a   part  of  section   5  of   the    Interstate   Corn- 
Act    Is   hereby  amended    by    Inserting   "(1U)"   at   the    I 
uing  thereof,  and  the  second  such  paragraph  is  hereby  amend**! 
by    inserting    "(11)"    at    the    beginning    thereof. 

Bee  109.  s.ction  t;  of  the  interstate  Commerce  Act  is  hereby 
amended    bj    Inserting    "(1)"    after    the    section    number    at    the 

beginning  of   the   first   paragraph,    "(2)"   at   the   beginning  of 
.nil  paragraph,  "(3)"  at  the  beginning  of  the  third  para 
graph.  the    beginning   (lf    the    fourth   paragraph,    "(6)" 

at  tin  beginning  of  the  hfth  paragraph,  "(6)"  at  the  beginning 
of  the  sixth  paragraph,  "<7i"  at  the  beginning  of  tin  seventh 
ib.  "(8)"  at  the  beginning  of  the  eighth  paragraph, 
"(9)"  at  the  beginning  of  the  ninth  paragraph.  "(10)"  at  the 
beginning  of  the  tenth  paragraph,  "(ii>"  at  the  beginning  ot 
th.  eleventh  paragraph,  "(18)"  at  the  beginning  of  the  twelfth 
paragraph,  and  "(18)"  at  *he  beginning  of  the  thirteenth  para- 
graph. 

BeC.  11".  The  third  paragraph  of  section  |  of  the  Inter- 
state Commerce  Act  is  hereby  amended  by  striking  out  the 
p.riod    at    th.     end    tie  not    and    Inserting    in    ib  u    thereof    a 

colon     and     the    following:      "Provided    further.    That    the    Com- 
mission    is     hereby     authorized     to     make     suitable     rules    und 
rations    for    the    simplification    of    BObedUlee    of    rates,    fares, 

-iid     to    permit     in    such    rule*;    and 

regulations    the   filing  of   an   amendment   of  or   c  any 

Iflcation    without    lilinfr 
Bcredules   covering   rates,    tares,    c  claaalflsatlona  not 

Changed    if.    in    its    judgment,    not    inconsistent    with    the    public 

inter. 

nth  paragraph  of  section   r,  of  the  Inter- 
state    Con  is    hereby    amended    by    strikmp   out   the 

proviso   at    the    .  ml 

s.e     i  iu.     The  two  paragraphs  undi  i    the  thin 

paragraph    of   section    6    of    the    interstate    Commerce    Act   are 
hereby  amended   bo  as  to  i.e  combined   into  one   paragraph   to 

read    as    follows  . 

To  establish  physical  connection   between   the  lines  of 

the     rail     carrier    and     the    dock    at    which     in 

sengers  or  property  la  to  h,    made  by  directing  th.-  ran  oarrler  to 

make  suitable  connection   between   its   line  and  a    track  or  tracks 

which    has.     been     i  from     the    dock     to    th.-    limits    of 

the    railroad    right    of    way,    or    by    .lire.  I  the 

rail    and    water    carrier,    individual!  \  With    one 

another,    to    construct    and    connect    wit]  rail 

carrier    a     I  on    shall 

have   full   authority   to   determlm    ami   preacrlbi    i:  and 

conditions  upon  which  these  connecting  ;i 

and    it    may,    either    in    the   construction    or    th.  uch 

tracks,    determine    what    sum    shall    be    paid    to    ,,i     l 

rier:     Provided,  That   construction  required   b 

undi  r  tin-  provisions  of  this  paragraph  the 

same     restrictions     as     to     line 

-ity    and    other    mat!'  ruction    r< 

1    of   this   Act  " 

i  i:i.   Paragraph  I  sec- 

tion   6   of 

read    as   foil' 

blish     proportional  ilmum,     or 

minimum,     or     maximum     and     minimum     pro]  by 

rail    to    and    from    t>  •  which    thi 

from    which    it    is    taken    by    thi 
to    what    traffic    and    in    connection 
what     terms    and    conditions    SUCh     : 
portlo 

and     froti  apply 

only   to   traffic   whli 
fr.in    ■ 

et   is 

th.-    hi  ginning  ting 

!rd 

I'h. 
and    ' 

iium- 


vernor  of  each  state  In  which  any  part  "of  the  lt    the 

nsolldated   is  situated  and    the  carriers   involved     '"  -  nning    i  I     thi     secoi    I     paragi  iph,  nning 

in  the  proposed  consolidation,  of  the  time  and  place  for  a  public    of   the    third    |  nning   of    th-     fourth 
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paragraph,  "(B)"  at  the  beginning  of  the  fifth  paragraph, 
"(6)"  at  the  beginning  of  the  sixth  paragraph,  and  "(7)"  at 
f  the  seventh  paragraph. 
•ion  13  of  the  Interstate  Commerce  Act  is 
hereby  amended  by  inserting  "(1)"  after  the  section  number 
at  the  beginning  of  the  first  paragraph  and  "(2)"  at  the 
beginning  of  the  second  paragraph,  and  by  adding  at  the  end 
:  f   two    new    paragraphs   to   read    as   follows: 

'    Whenever    in    any    Investigation    under    the   provisions 
of   this   Act.   or   in   any   Investigation    instituted   upon   petition   of 
1.    which    petition    is    hereby    authorized    to 
ill    be  brought    in   Issue  any   rate   far.',  charge, 
tion,     or    practice,     made    or     imposed     by 
any  State,  or  Initiated  by  the  President  during  the 
raJ    control,    the    Commission,    before    proceeding 
IX    and    dispose    of    such    issue,    shall    cause    the    S 
interested    to   he   notified    of   the   proceeding.      Tie 
■:    may    confer   with    the    authorities    of   any    State    having 
tory    jurisdiction    over    th.'    class    of    persons    and    oorpora- 
\<-t  with  respect  to  the  relationship  between 
ires   and   practices   of  carriers  subject   to   the   juris- 
31     '       bodies    and    of    the    Commission;    and    to 
itider    rules    to    he    iire- 
it.    and    which    may    he    modified    from    time    to    time, 
to    hold  'v    such    State    regulating   bodies 

on    any    matters    wherein    the    Commission    is    empowered    to    act 
and   ■•  ratemaking   authority  of  a   State  is  or  may   he 

1   by   the  action   taken   by  the  Commission.      The  Commis- 
sion   is    also    authorized    to    avail    itself    of    the    cooperation.    Ber- 

State  authorities  in  the 
'  of  any  provision  of  this  Act. 
"(4)  Whenever  in  any  such  investigation  the  Comml 
after  full  hearing,  finds  that  any  such  rate,  fare,  charge,  classi- 
fication, regulation,  or  practice  causes  any  undue  or  un- 
reasonable advantage,  preference,  or  prejudice  as  between  per- 
sons or  localities  in  intrastate  commerce  on  the  one  hand  and 
interstate  or  foreign  commerce  on  the  other  hand,  or  any  undue, 
unreasonable,  or  unjust  discrimination  against  interstate  or 
foreitrn  commerce,  which  is  hereby  forbidden  and  declared  to 
be  unlawful,  it  shall  prescribe  the  rate.  fare,  or  charge,  or  the 
maximum  or  minimum,  or  maximum  and  minimum,  thereafter 
to  he  charged,  and  the  classification,  regulation,  or  practice 
thereafter  to  he  observed,  in  such  manner  as,  in  its  judgment, 
will  remove  such  advantage,  preference,  preiudiee.  o 
crimination.  Such  rates,  fares,  charges,  classifications,  regula- 
and  practices  shall  be  observed  while  In  effect  by  the 
carriers  narties  to  such  proceeding  affected  thereby,  the  law 
of  any  State  or  the  decision  or  order  of  any  State  authority 
to  the  contrary  notwithstanding." 

Sec.  417  Section  It  of  the  Interstate  Commerce  Act  is 
hereby  amended  by  inserting  "CI)"  after  the  section  number 
at  the  beginning  of  the  first  paragraph.  "(2)"  at  the  beginning 
of  the  second  paragraph,  and  "(3)"  at  the  beginning  of  the 
third   paragraph. 

Sec.  41S  The  first  four  paragraphs  of  section  15  of  the 
Interstate  Commerce  Act  are  hereby  amended  to  read  as  fol- 
lows : 

"Sec  IB  CI)  That  whenever,  after  full  hearing-,  upon  a 
complaint  made  as  provided  in  section  13  of  this  Act,  or  after 
full  hearing  under  an  order  for  investigation  and  hearing  made 
by  the  Commission  on  its  own  initiative,  either  in  extension  of 
any  pending  complaint  or  without  any  complaint  whatever,  the 
Commission  shall  be  of  opinion  that  any  Individual  or  joint  rate, 
fare,  or  charge  whatsoever  demanded,  charged,  or  collected  by 
any  common  carrier  or  carriers  subject  to  this  Act  for  the 
transportation  of  persons  or  property  or  for  the  transmission  of 
messages  as  defined  in  the  first  section  of  this  Act,  or  that  any 
Individual  or  joint  classification,  regulation,  or  practice  whatso- 
ever of  such  carrier  or  carriers  subject  to  the  provisions  of  this 
Act.  is  or  will  he  unjust  or  unreasonable  or  unjustly  dis- 
criminatory or  unduly  preferential  or  prejudical.  or  otherwise 
in  violation  of  any  of  the  provisions  of  this  Act,  the  Commission 
is  hereby  authorized  and  empowered  to  determine  and  prescribe 
what  will  be  the  just  and  reasonable  individual  or  1oint  rate. 
fare,  or  charge,  or  rate's,  fares,  or  charges,  to  be  thereafter  ob- 
served in  such  case,  or  the  maximum  or  minimum,  or  maximum 
and  minimum,  to  be  charged  Cor.  in  the  case  of  a  through  route 
where  one  of  the  carriers  is  a  water  line,  the  maximum  rates. 
fares,  and  charges  applicable  thereto),  and  what  individual  or 
joint  classification,  regulation,  or  practice  is  or  will  he  iusf. 
fair,  and  reasonable,  to  be  thereafter  followed,  and  to  make 
an  order  that  the  carrier  or  carriers  shall  ~ease  and  desist  from 
such  violation  to  the  extent  to  which  the  Commission  finds  that 
the  same  does  or  will  exist,  and  shall  not  therefore  publish, 
demand,  or  collect  any  rate,  fare,  or  charge  for  such  trans- 
portation or  transmission  other  than  the  rate  fare  or  charge  so 
prescribed,  or  In  excess  of  the  maximum  or  less  than  the  mini- 
mum so  orescrihed.  as  the  case  may  he  and  shall  adopt  the 
classification  and  shall  conform  to  and  observe  the  regulation 
nr   practice   so   prescribed. 

"ft)  Except  as  otherwise  provided  in  this  Act,  all  orders 
of  the  Commission,  other  than  orders  for  the  payment  of 
money,  shall  take  effect  within  such  reasonable  time,  not  less 
than  thirty  days,  and  shall  continue  in  force  until  its  further 
Order,     or     for     a  ,.,|     nf     time,     according     BS 

be  prescribed  jn  the  order  unless  Mie  pnme  shall  be  suspended 
or  modified  or  set  aside  hv  the  Commission,  or  he  suspended 
•  aside  hv  a  court  of  competent  jurisdiction. 
'  (8)  The  Commission  may.  and  it  shall  whenever  deemed 
by  It  to  he  necessarv  or  desirable  In  the  public  Interest,  after 
full  nearinR  upon  complaint  or  upon  Its  own  Initiative  without 
a  complaint,  establish  through  routes,  1oint  classifications  and 
J"lnt    I  l,    or    charges,    applicable    to    the    transportation 

of     pnssene-crs     or     nropertv.     or     the     maxima     or     minima       or 
the    maxima    and    minima,    to    1.  for     in    the    o-> 

through    route    where    one    of    the    carriers    Is    a    water    line     the 
maximum     rates,     fares,    and     charges    apnllcable    thereto)    '  and 
Visions     of     such      rat-  inafter 

provided,     and      the     terms     and     conditions     under     which     such 
through     rates     shall     he     operated:     and     this     provision      except 
-ein     otherwise     provided,     shall     apply     when     one'    of     the 

rs   is  a    water  line      The   Commission   shall   not    however 

rough   rout,     classification    or  practice,   or  anv 

or  charge,  between  street  electric  passensrer  railways 

not   engaged   in   the  general  business  of  transporting  frcie-ht   in 

addition    to    their    passenger    and    exnross   business     and    r- 

hfr.r.nt    character:     nor    shall    the    Commission    have    the 

h    anv    route,    classification,    or    practice     ,,r    anv 

Charge     when     the     transportation     Is    wholly    by 

any    transportation    hv    water    affected    hv    tl 

rnn1'     '  •      to     the     lawi     and     regulations     applicable     to 

ortatlon   by  water. 

illshlng    anv    BOCh    through    route    the    Commis- 
sion    shall     not      C  except     as     provided     In     section     ?,      and     , 

one     of     the     carriers     Is     a      water     line),    'reoulre     anv 

railroad,     without     Its    consent,     to    embrace     In     such 

•  .ntlallv    less    than    the    entire    length    of    Hs    railroad 


and  of  any  intermediate  railroad  operated  in  conjunction  and 
under  a  common  management  or  control  therewith,  which  lies 
between  the  termini  of  such  proposed  through  route,  unless 
such  inclusion  of  lines  would  make  the  through  route  un- 
reasonably long  as  compared  with  another  practicable  through 
route  which  could  otherwise  be  established:  Provided,  That  in 
time  of  shortage  of  equipment,  congestion  of  traffic,  or  other 
emergency  declared  by  the  Commission  it  may  (either  upon 
complaint  or  upon  its  own  initiative  without  complaint,  at 
once,  if  it  so  orders  without  answer  or  other  formal  pleadings 
by  the  interested  carrier  or  carriers,  and  with  or  without 
ring,  or  the  making  or  filing  of  a  report,  according 
as  tlie  Commission  may  determine)  establish  temporarily  such 
through  routes  as  in  its  opinion  are  necessary  or  desirable  in 
the    public    interest. 

"  i  :.  »  Transportation  wholly  by  railroad  of  ordinary  live- 
stock in  car-load  lots  destined  to  or  received  at  public  stock- 
yards shall  include  all  necessary  service  of  unloading  and 
reloading  en  route,  delivery  at  public  stockyards  of  inbound 
Shipments  into  suitable  pens,  and  receipt  and  loading  at  such 
yards  of  outbound  shipments,  without  extra  charge  therefor 
to  the  shipper,  consignee  or  owner,  except  in  cases  where 
the  unloading  or  reloading  en  route  is  at  the  request  of  the 
shipper,  consignee  or  owner  or  to  try  an  intermediate  market, 
or  to  comply  with  quarantine  regulations.  The  Commission 
may  prescribe  or  approve  just  and  reasonable  rules  govern- 
h  of  such  excepted  services  Nothing  in  this  paragraph 
shall  he  construed  to  affect  the  duties  and  liabilities  of  the 
carriers  now  existing  by  virtue  of  law  respecting  the  trans- 
portation of  other  than  ordinary  livestock,  or  the  duty  of 
performing  service  as  to  shipments  other  than  those  to  or 
from    nublio    stockyards. 

"(6)  Whenever,  after  full  hearing  upon  complaint  or 
upon  its  own  initiative,  the  Commission  is  of  opinion  that 
the  divisions  of  joint  rates,  fares,  or  charges,  applicable  to 
the  transportation  of  passengers  or  property,  are  or  will  he 
unjust  unreasonable,  inequitable,  or  unduly  preferential  or 
cial  as  between  the  carrier  parties  thereto  (whether 
agreed  upon  hv  such  carriers,  or  any  of  them,  or  otherwise 
established),  the  Commission  shall  by  order  prescribe  the 
;  just,  reasonable,  and  equitable  divisions  thereof  to  be  received 
by  the  several  carriers,  and  in  cases  where  the  joint  rate, 
fare,  or  charge  was  established  pursuant  to  a  finding  or  order 
of  the  Commission  and  the  divisions  thereof  are  found  by  it 
to  have  been  unjust,  unreasonable,  or  inequitable,  or  unduly 
preferential  or  prejudicial,  the  Commission  may  also  hv  order 
Ine  what  Cfor  the  period  subsequent  to  the  filing  of 
oiplaint  or  petition  or  the  making  of  the  order  of 
investigation)  would  have  been  the  just  reasonable,  and  equit- 
able divisions  thereof  to  be  received  by  the  several  carriers, 
and  require  adjustment  to  be  made  in  accordance  therewith. 
In  so  prescribing  and  determining  the  divisions  of  joint  rates, 
fares  and  charges,  the  Commission  shall  give  due  considera- 
tion,  among  other  things,  to  the  efficiencv  with  which  the 
carriers  concerned  are  operated,  the  amount  of  revenue  re- 
quired to  pay  their  respective  operating  expenses,  taxes,  and 
a  fair  return  on  their  railway  propertv  held  for  and  used  in 
the  service  of  transportation,  and  the  importance  to  the 
public  of  the  transportation  services  of  such  carriers:  and 
also  whether  anv  particular  participating  carrier  in  an  originat- 
ing. Intermediate,  or  delivering  line,  and  anv  other  fact  or 
circumstance  which  would  ordinarily,  without  regard  to  the 
mileage  haul,  entitle  on"  carrier  to  a  greater  or  less  propor- 
tion   than    another   carrier   of   the    joint    rate,    fare    or    charge. 

"(7)  Whenever  there  shall  be  filed  with  the  Commission 
any  schedule  stating  a  new  individual  or  joint  rate  fare,  or 
charge,  or  any  new  individual  or  joint  classification,  or  any 
new  individual  or  joint  regulation  or  practice  affecting  any 
rate,  fare,  or  charge,  the  Commission  shall  have,  and  It  is 
herebv  given,  authority,  either  upon  complaint  or  upon  its 
own  initiative  without  complaint,  at  once,  and  if  it  so  orders 
Without  answer  or  other  formal  pleading  by  the  interested 
carrier  or  carriers,  hut  unon  reasonable  notice,  to  enter  unon 
a  hearing  concerning  the  lawfulness  of  such  rate,  fare,  charge 
classification,  regulation,  or  practice:  and  pending  such  bearing 
and  the  decision  thereon  the  Commission,  upon  filing  with  such 
schedule  and  delivering  to  the  carrier  or  carriers  affected 
thereby  a  statement  in  writing  of  its  reasons  for  such  sus- 
pension, may  suspend  the  operation  of  such  schedule  and 
defer  the  use  of  such  rate,  fare,  charge,  classification,  reg-ula- 
I  tion.  or  practice,  hut  not  for  a  longer  neriod  than  one  hundred 
land  twenty  days  beyond  the  time  when  it  would  otherwise 
go  into  effect  :  and  after  full  hearing,  whether  completed 
before  or  after  the  rate.  fare,  charge  classification,  regulation, 
or  practice  goes  into  effect,  the  Commission  mav  make  such 
order  with  reference  thereto  as  would  be  proper  in  a  proceed- 
ing initiated  after  it  had  become  effective.  Tf  such  hearing 
can  not  be  concluded  within  the  period  of  suspension,  as  above' 
stated,  the  Commission  may  extend  the  time  of  suspension 
for  a  further  period  not  exceeding  thirty  davs.  and  if  the 
iing  has  not  been  concluded  and  an  order  made  at  the 
expiration  of  such  thirtV  davs.  the  proposed  change  of  rate. 
fare,  charge,  classification,  regulation,  or  practice  shall  go 
into  effect  at  the  end  of  such  period,  hut,  In  case  of  a 
ed  rate  or  charge  for  or  It:  respect  to 
the  transportation  of  property,  the  Commission  mav  hv  order 
require  the  interested  carrier  or  carriers  to  keep  accurate 
account  in  detail  of  all  amounts  received  hv  reason  of  such 
Ing  hv  whom  and  in  who^e  behalf  such 
amounts  are  paid  and  upon  completion  of  the  hearing  and 
decision  may  by  further  order  reouire  the  interested  carrier 
or  Carriers  to  refund,  with  interest,  to  the  persons  In  whose 
behalf  such  amounts  were  paid  such  portion  of  such  increased 
as  by  its  decision  shall  be  found  not  justified 
hearing  involving  a  rate.  fare,  or  charco  inc. 
after  January  1.  1010.  or  of  a  rate  fare,  or  charge  sought  to 
he     increased     after     the     passage     of     this      \.-t       the     burden     of 

proof    t..    show    that    the    increased    rate.    fare,    or    chars. 

proposed  Increas.  rate,  far<  "i-  charge,  is  just  and  reasonable 
shall  he  upon  the  carrier,  and  the  Commission  shall  give  to 
the  hearing  and  decision  of  such  questions  preference  over  all 
oti  •  r  •  pending  before  it  and  decide  the  sami 

lly  as  possible." 

119  The  fifth  paragraph  of  section  1 f>  of  the  Inter- 
state Commerce  \,t  is  herebv  amended  by  inserting  "CSV 
at    Hie    beginning    of    such    paragraph. 

Bee      t""        Section     IT.    of     the     Interstate     Commerce    Act     Is 
Inserting    after    the    fifth    paragraph    two 
new  pi  to  read   as  follow*: 

"cm      Whenever   propertv   is   diverted   or  delivered    bv  one 

earlier  to  another  carrier  contrarv  to  routine  Instructions  In 
the   hill    of    lading,    unless    •  UCh    inversion    or   delivery    Is    In    onm- 

t ■'  with   a    lawful   order,    rule.   ..r   regulation   of   the   Com- 

sueh    carriers    shall,    in    a    suit    or    action    In    anv    court 

•  ion     be    lointlv    and    severally    Hal 

U  rrler    thus    deprived    of    Its    right    to    participate    in    the 

haul     of     tl  it  f..r     the     total     amount     of    11 

char.-.-    it     would    have    »-oocieerl    had     It    Participated     in     the    haul 

of    the    property        The    earlier    to     which     the     pronertv     is     tints 

diverted    shall    not    be    liable    in    such    suit    or    action    If   It    can 

the    burden    Of    proof   being   upon    It.    that    before    carrvlng 
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the  property  it  had  no  notice,  by  bill  of  lading,  waybill  or 
of  the  routine  instructions.  In  any  judgment  which 
may  be  rendered  the  plaintiff  shall  be  allowed  to  recover 
against  the  defendant  a  reasonable  attorney's  fee  to  be  tUM 
In   the  case. 

••(10)       With    respect    to    traffic    not    n 

'ommission   may,   whenever  the  public   Interest   and   a   fair 

i.ution    of   the   traffic    require,    direct    the    route    which   such 

traffic    shall     take    after     it     arrives     at     the     terminus    of    one 

r  or  at   a   junction    point   with   another   carrier,    and   Is   to 

be  there  delivered   to   another   carrier." 

Sec.    4^1.      Section    IS    of    the    Interstate   Commerce    Act    is 
further   amended   by    In  l  1  >"   at   the    beginning 

•    sixth  paragraph  "<\i>"  at  the  beginning  of  the   ■■ 
raph,    "(13)"   at    the   beginning   of   the   eighth   paragraph, 
•in. i    "(14)"    at    the    beginning    of    the    ninth    paragraph 

Comnu  ■'■■    A<-t  i-  further  amended 

by    Inserting    after    section    1".    a    new    section    to    be    known    as 
section   15a  and   to  read  as   follows: 

c.   15a.  (l)  When   used   in   this  seotlon   the   term   "i 
rates,    fates,   and    ■  itlons,    regu- 

lations,   and    practices,    relating    tin  reto;    the    tana     "carrier" 
a  carier  by  railroad  or  partly  by  railroad  and  partly  by 
.    within    the   continental    United    States,    subject    to   this 
excluding    (a)    sleeping-car   companl 
panies,  ii>.  street  or  suburban  electric  railways  unless  operated 
as  a  part  of  a  general  steam  railroad  system  of  transportation, 
(e)   Interurban  electric   railways  unit  B  part  of  a 

I  system  of  transportation  or  engage,)  in 
the  general  transportation  of  freight,  and  (d)  any  belt-line 
railroad,  terminal  switching  railroad,  or  other  terminal  facility, 
owned    exclusively    and    maintained,    Operated,    and    controlled    by 

any  state  or  political  subdivision   thereof;  and   the  term   "net 
railway    operating    Income"    means    railway    operating    Income, 

including  In   the  computation   thereof  debits  and   credits  arising 

from   equipment    rents  and   joint    facility   tents. 

Credits   arising    from   equipment    rents   and   Joint    facility    rents. 

us    power    to    prescribe   just   and    rea- 
sonable e    Commission    shall    initiate-,    modify,    establish 
or  adjust  such  rates  se>  that  carriers  as  a  whole'  (or  as  a  Whole 
In  each  of  such  rate  groups  <>r  territories  as  the  Commission 
may  from  time-  to  time-  designate)  will,  under  honest,  efficient 
anei   economical   management   and    reasonable   <  xpendltui 
maintenance  of  way,  structures  anel  equipment,   earn  an  segre- 
gate annual    net   railway   operating   Income  equal,  as   nearly  as 
■  a  fair  return   upem   the-  aggrei  e>f  the  rail- 
way property  of  such  carriers  held  for  and  used  in  the  service 
of  transportation:     Provided,  Thai    the-  Commission  shall   have 
latitude    to    modify    or    aeljust    any    particular    rate 
which   it  may  lind  te>  in-  unjust  or  unreasonable,  and  to  pre- 
for  different  sections  of   the-  country. 
"(3)  The    Commission    shall    from    time-    to    time-    determine 
and  make  public  what   percentage  « >r  such  aggregate  property 
value  constitutes  a   fair   return    thereon,  anel   such    percentage 

shall    he    uniform    for    all    rate    grenips    or    territories    which    may 

ed  by  the-  Commission,     in  making  such  determina- 
tion it  shad  give  due-  consideration,  among  other  things,  to  the 

"ii    nee. Is  isntry    anel    the-    necessity    (unele-r 

efficient  and  economical  management  of  existing  trans- 
portation faciliti  Urging  such  facilities  In  order  to  pro- 
vide ii.,  people  e>f  the'  United  States  with  adequate  transporta- 
tion: Provided,  That  during  the  two  years  beginning  starch 
1.  1920,  the  Commission  shall  take-  as  such  fair  return  a  sum 
equal  te>  f>  _•  per  centum  of  such  aggregate  value,  but  may,  in 
its  discretion,  add  thereto  a  sum  not  exceeding  one-half  of  one 

ntum  of  such  aggregate  value-  to  make-  provision  in  whole 
or  in  part  for  Improvements,  betterments  or  equipment,  which, 

nig  to  the  accounting  system  prescribed  by  the  Commis- 
sion, are  chargeable  to  capital   account. 

iii   For  lie    purposes  of  this  section,  such  aggregate  value 
of  the  property  of  the-  carrii  rs  shall  be  determined  by  the  Com- 
mission from  time   to  time-  and  as  often   BS   may  be-  ne  i 
The    Commission    may   utilize-    the-    re-suits   of   its    Invest 
Under   section   19a  of  this   Act,   in  so  far  as  deem  d   by   it 
able,   anil   shall   give-   due-   consideration   to  all   the   elements   e,f 
value  recognised    by   the-   law   of   the-   land   for  rate-making  pur- 
anei   shall    give   to   the   property   Investment   account    of 

triers  only  that  consideration  which  under,  such  law  it  is 
entitled  t «. >  in  establishing  values  tor  rate-making  purposes. 
Whenever  pursuant  to  section  19a  of  this  Act  the  value  of  the- 

!.  property  of  any  carrier  held  for  and  used  in  the 
of   transportation    has    been    finally   ascertained,    the    value   so 
ascertained    shall    be    deemed    by    the    Commission    to    be    the 

thereof   for   the   purpe.se-   of   determining  such  age 
vain.-. 

"iTe)   Inasmuch    as    it    Is    Impossible    (without    regulation    and 
control  in   tne  interest   of  tie-  commerce  '>f  the   United 

red  as  a  whole)    to  establish   uniform   rate-s  upem  com- 
petitive  traffic   which   win   adequately  sustain   all    the  ei 
which  .  d  in  Buch  traffic  and  which  are  Indispensable 

to  the  communities  in  which  they  render  the-  service  of  trans- 
portation, without  enabling  smiir  of  such  carriers  te>  receive 
a  net  railway  operating  Income  substantially  anel  unreasonably 
'  a  fair  return  upon  the  value-  of  their  railway  prop- 
erty held  for  anel  used  in  the  service  e>f  transportation,  it  is 
hereby  declared  that  any  carrier  which  r.  celves  sueh  an  Income 
so  in  excess  of  a  fair  return,  shall  hold  such  part  of  the  ■ 
as  hereinafter  pre  scribed,  as  trustee  for,  and  shall  pay  it  to,  the 
United  Sta 

"(•)    If.    uneler    the-    provisions    of    this    section,    any    . 

a  feir  any  year  a  net  railway  operating  income-  in  ■ 
of  t;  per  centum  of  the  value  of  the  railway  property  held  for 
and  used  by  it  in  the  service  of  transportation,  one-half  of  such 
shall  be  placed  in  a  reserve  fund  established  and  matn- 
talned  by  such  carrier,  and  the  remaining  one-half  thereof 
shall,  within  the  first  four  months  feillowing  the  close  of  the 
period  for  which  such  computation  is  made,  be  recoverable-  by 
and  paid  to  the  Commission  for  the  purpose  of  establishing  and 
maintaining  a  general  railroad  contingent  fund  as  hereinafter 
described.  For  the  purposes  of  this  paragraph  the  value  of 
the  railway  property  and  the  net  railway  operating  Income  of 
a    group    of    carriers,    which    the    Commission    finds    are    under 


n  control  ami   :.  as  a  single 

computed  for  | 

:nting    r,  tUl  is    of    the 
:n.     In  tie  which 

Act  thi  -^  of  this 

•..■tube  r    1.    19X0.      The 

OVided   in   paragraph    (.J). 

paying  ill  I  in   its 

rent   fe.r  U  aw  d   roads,  a 
oarrli  r  i  and  main- 

taint  el    ley    it    mo'  n    tei    the    - 

that   if  opet sting 

than   a    I  on.    .  qua]    to 

v  held  f"! 
tlon,  determined  .  but  such  fund 

her   purpO 

i\.    fund  need  not  be  aftnimnlated  and  main- 

talned    by    any    carrier    be]  DO    equal    ;  mum 

eif  ib.    value  e.f  its  railway  property  determlni 

Viele-e],    anel    when    BUOh    fun 
the-     portion     eif      . 

mitted    le>    retain    under    paragraph     ((  it    for 

any  lawful  purpi 

for  the-  determination  and  i  ■ 

to  it  uneler  this  section,  and   may   requli 

:.e    such   i  ;   conditions   in  i-« > r , ^ 

tin  re  with   as   it    may    Uriel  ,  be   Commission 

prop*  r   adjustments    tee   provide    fe>r    the-   coin; 

•  a  portion  eif  a  year,  and  fe>r  a  year  In  which 

a  change  in   the-   perC(  tltuting  a  fair  return  or  in   the 

value-  of  a  carrh-r's   railway   property   bee  Uve. 

•■(  10)  The-  gam  ei   i  ont  Lngi  nt    fund  so  to  b< 

by  anei  paid  '*"  the   Commission  and  ail  a 
shall   be  a   revolving   fund   and   shall   be-   admlnlstt  re  ei   by   the 
Commission,     it  shall  be  used   by  the-  Commission  in   further- 
am-,    e.f   the   public   interest    In   railway    transportation   ell 
making    leians    te.    carrleri    to    meet    expenditures    f<>r    capital 
account  or  t« >  refund  maturing  securities  originally  Issn 
capital  account,  <>r  by  purchasing  transportation  equlpmi  I 

facilities  ami  leasing  the-  same-  1. 1  carriers,  as  bereli 

rlded.     Any  moneys  in  the  fund  not   :<•  employed  shall  b»-  in- 

in     Obligations     of     the-     1'iiite  el     States     e>r     .;- 

authorised  depositarlei  of  tin-  United  states  subject  t < >  the 
rui.s  promulgated  from  time-  m  time  by  the  Secretary  of  the 
Treasury  relating  te>  Qovernmenl   deposits, 

"(11  >   A    carrier    may   at    any    time    make    appllcatlein    te>    the 
Commission    for  a   loan    from    the   general    railroad   cent 
fund,  setting  forth  tin-  amount  <>f  the-  loan  and  the  term  for  which 

it    is   desired,    the   purpose   of    the    loan    anel    the-    uses    to   which    it 

will  be-  applied,  the   present  and  prospective  ability  of  tin 
cant  to  repay  the  loan  and  meet  the-  requirements  eif  its  ■ 
tlons  in  that  regard,  the  characti  r  ami  value  of  the  security 
offered,  and   the   extent   to  winch   tin-  public  convenience  and 

necessity  will  be  served.  The  application  shall  be-  accompanied 
(■  m.  tits  showing  such  facts  and  ele-tails  as  the-  ('ommis- 
sion may  require-  with  respect  to  the  physical  situation,  owner- 
ship, capitalisation,  Indebtedness,  contract  obligations,  e.pe-r- 
atlon,  ami  earning  power  e.f  the  applicant,  together  with  such 
other   i  Ing    to   the-    propriety   and  of   grant- 

ing  th.-   leiiin   applied    for  ami    tin    ability  of    tin-   applicant    to 

...eni  th.    obligation,  as  tin    Commission  may 
m  nt    tee  the-  Inquiry. 

"(l-i    If    tlie     ( •ommission.    alter    siie-h    hearing    and    inv- 
tlon,   with   or  without   notice,   as   it    may  direct  it    the 

making,    in    whole    en-    in    part,    e.f    th.-    proposed    loan    from     the 

railroad    contingent    fui  t<>   enable    the 

nt    properly    to    meet    1 1 : •  -    transportation    needs    of    the 

public,    ami    that    the    prospectivi     •. tilling    peiwr    e.f    the-    appli- 
cant aiai  tie-  character  ami   value    < >f  the  security   ■ 
such    as    to    furnish    reasonable    assurance    of    the-   appl 

ability    to    repay    the-    loan    within    the-    tiim-    lixeel    ih.  refer,    and 

to    meet    Its   other   obligations    In    connection    with    such   loan, 
i  i.e    Commission  may  make  a  loan  te.  the-  applicant   from 
railroad   contingent    fund,    in    such    amount,    fejr   such 
time-,    anel    uneler    BUCh    tern 

proper  The  Commission  shall  also  prescribe  the  security  to 
lie-    furnished,    which    shall    be-   adequate 

such    loans   shall    bear   Interest    at    the-    rate-  of   8    I"  r   c.-ntuni    per 
annum,    payable    semiannually    tee    the    Commission.      Sue! 
when   repaid,   and  all    interest    paid   thereon,   shall    1 
•  ral   railroad  contingent   fund. 

i   A    carrier    may    at    any    time-    maki  ■    the 

Commission  for  the  has.    t< >  it  e.r  transportation  equlpm 
facilities,  purchased  from  I  railroad  ■ 

se  tting  for   the-   kinel  an.i   amount   e.t    sueh   equ 

ind  tin-  term  for  which  it 
to  which  it  is  proposed  t < >  put  such  equipment  or  fa 

and    prospectivi     ability    of    th<    applicant    to    pay    the 
rental   charges    thereon   and    to   me<  i    the    req  i 
obligations  under  the    lease,  anel  the  extent   te.  ■    pub- 

•  ation 
shall    be   ac 

ehtails  to    the 

il  situatioi 

ration,   and   •  arnlng 
cant,   together  with   such  eith.  r  ting  to  thi 

ami  expediency  <>f  b  a  pment  e.r  fadlit 

applicant  as  the-  Coma  I  i->  the  Inquiry. 

■  lie  if  tia.    Commission,  afti  aring  am! 

tiem.    with    or   without    met;  :.    finds    that    the 

r  In   part.  the  applicant   pr 

t    the   transportation  public,  and   that   the 

ng   pow  i    of   tl.e-   applicant   Is  such   as    i»   fur- 

of    the    applicant's    ability    to    pay 

promptly    the    rental    charges    and    meet    its    other    obligations 

under   such  Ion    may   lease   such   equipment 
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or  facilities  purchased  by  it  from  the  general  railroad  contin- 
gent fund,  to  the  applicant  for  such  length  of  time,  and  unuer 
such  terms  and  conditions  as  it  may  deem  proper.  The  rental 
chart,-'  ■'  >'    such    lease   shall    be   at   least   sufli- 

cient  to  pay  a  return  of  6  per  centum  per  annum,  plus  allow- 
ance   for    depredation    determined    as    provided    in    paragraph 
this    Act,    upon    the   value    of    the    equip- 
or   faciliti  ereunder.     All    rental   chars,- 

i     by     the    Commission    in    connection 
with    such  1     facilities,     including    amounts    re- 

shall   be  placed  In   the  general 
railroad  contingent  fund. 

Ion    may    from    time    to    time    purchase, 

itructlon,   repair  and   replacement   <>f,   and 

sell,    ■  and    fact  II  enter    into    and    carry    out 

OS     in    connection     tlu  rewitn,     to 

that    moi  •  ■  •  d    in    the   general    railroad    con- 

and   in  so  far  as  n>  > 

ire   and   supply  equipment  and   facilities   i" 

applications    therefor    are   approved    under   the 

alntaln  ami  dispose  of  such 

equipmi  nl  and  facilities. 

"(16)  The  Commission  may  from  time  to  time  prescribe 
such  rules  and  regulations  as  it  deems  necessary  to  carry  out 
the  provisions  of  this  Bection  r<  Bpectlng  the  making  of  loans 
and  tb  :  equipment  and  facilities. 

'■(17)  The  provisions  "f  this  section  shall  not  be  construed 
priving  shippers  of  their  right  to  reparation  in  case  of 
overcharge  b,  unlawfully  excessive  or  discriminatory  rates,  or 
in  their  relation  to  other  rates,  but  no  shipper 
shall  be  entitled  to  recover  upon  the  sole  ground  that  any  par- 
ticular rate  may  reflect  a  proportion  of  excess  income  to  be 
paid  by  the  carrier  to  the  Commission  in  the  public  interest 
under  the  provisions  of  this  section. 

"(18)  Any  carrier,  or  any  corporation  organized  to  construct 
and  operate  a  railroad,  proposing  to  undertake  the  construc- 
tion and  operation  of  a  new  line  of  railroad  may  apply  to  the 
Commission  for  permission  to  retain  for  a  period  not  to  exceed 
ten  years  all  or  any  part  of  its  earnings  derived  from  such  new 
ruction  in  excess  of  the  amount  heretofore  in  this  Bection 
provided,  for  such  disposition  as  it  may  lawfully  make  of  the 
same,  and  the  Commission  may,  in  its  discretion,  grant  such 
permission,  conditioned,  however,  upon  the  completion  of  the 
work  <>f  construction  within  a  period  to  be  designated  by  the 
Commission  in  its  order  granting  such  permission." 

s.c.  423.  The  flrsl  paragraph  of  Bection  16  of  the  Inter- 
state Commerce  Act  is  hereby  amended  by  inserting  "(1)" 
alter  the  section  number  at  the  beginning  ol"  each  paragraph. 
Sec.  424.  The  second  paragraph  of  section  16  of  the  Inter- 
state Commerce  Act  is  hereby  amended  by  inserting  "(J)" 
at  the  beginning  of  such  paragraph,  anil  by  striking  out 
the  last  sentence  thereof  and  inserting  in  lieu  thereof  the 
following   as   a    iew    paragraph: 

"(3)  All  actions  at  law  by  carriers  subject  to  this  Act 
for  recovery  of  their  charges,  or  any  part  thereof,  shall  be 
within  three  years  from  the  time  the  cause  of  action 
accrues,  and  not  after.  All  complaints  for  the  recovery  of 
damages  Bhall  be  filed  with  the  Commission  within  two  years 
he  time  the  cause  of  action  accrues,  and  not  after, 
unless  the  carrier,  after  the  expiration  of  such  two  years  or 
within  ninety  days  before  such  expiration,  begins  an  action 
for  the  recovery  of  charges  in  respect  of  the  same  service, 
m  which  case  such  period  of  two  years  shall  be  extended 
to  and  including  ninety  days  from  the  time  such  action  by 
the  carrier  is  begun.  In  either  case  the  cause  of  action  in 
respect  of  a  shipment  of  property  shall,  for  the  purposes  of 
this  section,  be  deemed  to  accrue  upon  delivery  or  tender  of 
delivers-  thereof  by  the  carrier,  and  not  after.  A  petition  for 
the  enforcement  of  an  order  for  the  payment  of  money  shall 
•  i  in  the  district  court  or  State  court  within  one  year 
from  the  date  of  the  order,   and   not  after." 

Sec.  425.  The  third,  fourth,  fifth,  and  sixth  paragraphs 
of  section  16  of  the  Interstate  Commerce  Act  are  hereby 
amended  by  Inserting  "(4)"  at  the  beginning  of  the  third 
paragraph  "(5)"  at  the  beginning  of  the  fourth  paragraph, 
"(6)"  at  the  beginning  of  the  fifth  paragraph,  and  "(7)"  at 
tin-  beginning  of  tin-  sixth  paragraph. 

Sec.  426.  Tie-  seventh  paragraph  of  section  16  of  the 
Interstate  Commerce  Act  is  hereby  amended  to  read  as  follows: 
"(K)  Any  carrier,  any  officer,  representative,  or  asent  of 
a  carrier,  or  any  receiver,  trustee,  lessee,  or  agent  of  either 
of  them,  who  knowingly  fails  or  neglects  to  obey  any  order 
made  under  the  provisions  of  sections  3,  13,  or  15  of  this 
Act  -ball  forfeit  to  the  United  States  the  sum  of  $5,000  for 
each     m|;.i  Every     distinct     violation     shall     be     a     separate 

offense,   and    in   case   of   a    continuing    violation    each    day    shall 
ined  a  separate  offense." 

Sec.     427        Tie-    eighth    and    ninth     paragraphs    of    section     1 6 

of  the  interstate  Commerce  Acl  an-  hereby  amended  by  insert- 
ing "Ci)"  at  the  beginning  of  the  eighth  paragraph  and  "tun" 
at    ibe  beginning  of  the   ninth   paragraph 

Section   428.     The  tenth   paragraph  of  section   16  of  the  In- 

rce   Acl   is  hereby  amended   to  read   as  follows: 

"(II)       The    Commission    may    employ    such    attorneys    as    it 

fry     lor    proper    legal    aid    and    service    of    tie 

or    its    members    in     the    conduct    of    their    work,    or    for 

proper   representation   of   the    public   Interests    in    Investigations 

made  by   it  or  cases  or  proceedings  pending  before   it.   whether 

at     tie  .Hi's     own     Instance     or     upon     complaint      or     to 

appeal  nl    tie    Commission   in   any  case  in  court; 

and    n  iloyment   i ha n    be    paid    out    of 

the  appropriation   for  the  Commission." 

The  eleventh   and    twelfth   paragraphs   of   section 
Me-    Interstate    Commerce    Act    are    hereby    amended    by 
at    iia-   beginning  of   tie-   eleventh    paragraph 
ami  ;ii,     lueirui    paragraph. 

Seen. ,n    it    of    the    interstate    Commerce    Act    |i 
■  l  ."   after  tie    Bection    number 
of   the    i  ■  raph. 

ragi  ct ion  17  of  the  Inter- 

la   hereby    amended    to    read    as   follows 
authorised    by    its   order 
mans    division: 
.  ■-•    it    in  i  ■ 
ii     n  ay    be    changed    from    time    to    time.      Such 

'I'       '"        'I inlll.l!.    .1.  ,n       olle,      divi- 


sion  two,   and  so   forth.      Any   Commissioner  may   be   assigned  to 
and    n.  upon    such    division    or    divisions    as    the    Com- 

.    may    direct,    and    the   senior    in    service   of   the   Commis- 
constituting    any    of    said    divisions    shall    act    as   chair- 
man thereof.     In  case  of  vacancy  in  any  division,  or  of  absence 
or    inability    to    serve    thereon    of    any    Commissioner    thereto 
lirman  of  the  Commission  or  any  Commissioner 
ated     by     him    lor    that    purpose,     may     temporarily    serve 
i    division    until    the    Commission    shall    otherwise    order." 
482.      The    third    and    fourth    paragraphs    of    section    17 
Commerce   Act  are   hereby   amended  by   insert- 
ing  "(3)"   at   the   beginning  of   the    third   paragraph,   and    "(4)" 
at    the   beginning  of   the    fourth    paragraph. 

The   lit  Hi    and    sixth    paragraphs   of   such   section    are    hereby 

led. 
The   seventh   paragraph  of  such  section    is  hereby  amended 
■  ."  at  the  beginning  of  such  paragraph. 

133.      Section    18    of    the    Interstate    Commerce    Act    is 
ended   by   inserting   "(l)"   after   the   section   number 
inning    of    the    first    paragraph,    and    "(2)"    at    the 
ii ^i  of  the  second  paragraph 

I'Ja.    of    the     Interstate     Commerce     Act     is    hereby 

.1    by    inserting    "(a)"    after    the   section    number   at   the 

beginning   of    the    lirst    paragraph,    "(b)"    at    the    beginning   of 

paragraph,    "(c)"    at   the    beginning   of   the    seventh 

ph,    "(d)"    at    the    beginning    of    the    eighth    paragraph. 

ginning  of   the   ninth   paragraph,    "(f)"   at   the 

beginning  of   the    tenth    paragraph,    "(x)"   at    the   beginning  of 

.  •nt  h    paragraph,    "(h)"    at    the   beginning   of   the   twelfth 

paragraph,   "(i)"  at  the  beginning  of  the  thirteenth  paragraph, 

"iji"    at   the   beginning  of    the    fourteenth    paragraph,    "(k)"   at 

linning   of   the    fifteenth    paragraph,    and    "(1)"    at   the 

beginning    of    the    sixteenth    paragraph 

Sec.  434.  Section  20  of  the  Interstate  Commerce  Act  is 
hereby  amended  by  inserting  "(1)"  after  the  section  number 
at  the  beginning  of  the  first  paragraph,  "(2)"  at  the  beginning 
second  paragraph,  "(3)"  at  the  beginning  of  the  third 
paragraph,  and  "(4)"  at  the  beginning  of  the  fourth  paragraph. 
Sec.  435.  The  fifth  paragraph  of  section  20  of  the  Inter- 
state Commerce  Act  is  hereby  amended  to  read  as  follows: 
"(5)  The  Commission  may,  in  its  discretion,  prescribe 
the  forms  of  any  and  all  accounts,  records,  and  memoranda 
to  be  kept  by  carriers  subject  to  the  provisions  of  this  Act, 
including  the  accounts,  records,  and  memoranda  of  the  move- 
ment of  traffic,  as  well  as  of  the  receipts  and  expenditures 
of  moneys.  The  Commission  shall,  as  soon  as  practicable,  pre- 
scribe, for  carriers  subject  to  this  Act,  the  classes  of  property 
for  which  depreciation  charges  may  properly  be  included  under 
operating  expenses,  and  the  percentages  of  depreciation  which 
shall  be  charged  with  respect  to  each  of  such  classes  of 
property,  classifying  the  carriers  as  it  may  deem  proper  for 
this  purpose.  The  Commission  may,  when  it  deems  necessary, 
modify  the  classes  and  percentages  so  prescribed.  The  car- 
riers subject  to  this  Act  shall  not  charge  to  operating  expenses 
any  depreciation  charges  on  classes  of  property  other  than 
those  prescribed  by  the  Commission,  or  charge  with  respect 
to  any  class  of  property  a  percentage  of  depreciation  other 
than  that  prescribed  therefor  by  the  Commission.  No  such 
earner  shall  in  any  case  include  in  any  form  under  its  operat- 
Ing  or  other  expenses  any  depreciation  or  other  charge  of 
expenditure  included  elsewhere  as  a  depredation  charge  or 
otherwise  under  its  operating  or  other  expenses.  The  Com- 
mission shall  at  till  times  have  access  to  till  accounts,  records, 
and  memoranda,  including  all  documents,  papers,  and  corre- 
spond.-nee  now  or  hereafter  existing,  and  kept  or  required 
to  be  kept  by  carriers  subject  to  this  Act,  and  the  provisions 
of  this  section  respecting  the  preservation  and  destruction  of 
books,  papers,  and  documents  shall  apply  thereto,  and  it  shall 
be  unlawful  for  such  carriers  to  keep  any  other  accounts. 
records,  or  memoranda  than  those  prescribed  or  approved  by 
the    Commission,    and    it    may    employ    special    agents    or    exam- 

Who  shall  have  authority  under  the  order  of  the 
mission  to  inspect  and  examine  any  and  all  accounts,  records, 
and  memoranda,  including  all  documents,  papers,  and  corre- 
tice  now  or  hereafter  existing,  and  kept  or  required 
to  be  kept  by  such  carriers.  This  provision  shall  apply  to 
receivers  of  carriers  and  operating  trustees.  The  provisions 
of  this  section  shall  also  apply  to  .all  accounts,  records,  and 
memoranda,  including  all  documents,  papers,  and  corre- 
spondence now  or  hereafter  existing,  kept  during  the  period 
of  Federal  control,  and  placed  by  the  President  in  the  custody 
of    carriers    subject    to    this    Act." 

S.c.  436.  The  sixth  paragraph  of  section  20  of  the  Inter- 
slate  Commerce  Act  is  hereby  amended  by  inserting  "(6)"  at 
the  beginning  of   such   paragraph 

The  seventh  paragraph  of  section  20  of  the  Interstate 
Commerce  Acl  is  hereby  amended  by  striking  out  "Par.  7,"  at 
tin'  beginning  of  such  paragraph  and  inserting  "(7)"  in  lieu 
then  "i 

The    eighth    to    twelfth    paragraphs,    inclusive,    of    section    20 
of   the    Interstate   Commerce   Act    are    hereby   amended   by    insert- 
ing "i  si"  at    tin-  beginning  of  the  eighth   paragraph,   "(9)"  at 
the  beginning  .a   the  ninth  paragraph,   "(10)"  at   the  beginning 
e'f  tie-  tenth  paragraph,  "<n>"  at  tin-  beginning  of  tin'  eleventh 
paragraph,     ami     "(12)"     at     the     beginning     of     the'     twelfth 
r  i  i'ti. 
Sec     137       Tb.-    eleventh    paragraph    of    section    20    of    the 
ie-   Commerce   Act    is   hereby   amended 'by   Inserting   im- 
i.i.v    before    the    tirst    proviso    thereof    the'    following: 
"Provided,  That   if  the'  loss,  damage  or  Injury  occurs  while 

the-  property  is  in  the'  custody  Of  a  carrier  by  water  the>  lia- 
bility e.f  BUCh  carrier  shall  be'  determined  by  and  under  the 
urns  applicable  to  transportation  by  water, 
and  the'  liability  e.f  the'  Initial  Carrier  shall  be'  the  same'  as 
t  hat    of  BUCh   I'a  1  lie  r   b.v     vva  te-r." 

See  188  Tll>-      tllirel      proviso      of      the'      eleventh      ]Kl  r.l  I'l-.l  [ill      elf 

section    20   e.f   the    Interstate   Commerce    Act    (not    countini 

I      .olel.   el      by      ;..'llo|l       I  V,  7      of      tills      Ae't)       IS      hereby      aille'lllleil 

te>  read  as  folio? 

I,    further,   Thai     i!    shall    be'    unlawful    for    anv 

rrler    to    provide    by    rule.,    contract,    regulation,    or 
otherwl  period  than 

for     the'    filing     of    claims     than     four     month 
for    tie     Institution    of    suits    than    two    years,    such    period    for 

■  •   ie.   bi    computed    from    the-   day   when   imtlce 

Ven     b.v      tb  !e.     tlie     claimant      that      the- 

;ovve-el    the'    claim    e.f    any    pari    or    parts    t 
'i    the-    notl( 

Sec     189      ti  .  .    Commerce  Acl    is  further  amended 

■  m  a  iew  Bection  between  section  2"  and  sec- 
tion 21.  to  be   ei.  ectlon  20a,  ami  (..  read  as  follov 
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"Sec.    20a.    (1)      That  as   used   In   this  section  the   term 
rler'    means   a   common    carrier    by   railroad    (except   a    street, 
suburban,    or    Interurb  0    railway   which   is   not   operated 

as  a  pari   nf  a  general  steam  railroad  system  of  transportation) 
which    IB       ibj      ■     to  let,    or    any   corporation    organized    for 

the  purpose  of  engaging  in  transportation  by  railroad  subject 
to  this  Act 

••(2)  Prom  and  after  one  hundred  and  twenty  days  after 
this  section  takes  effect  it  shall  be  unlawful  for  any  carrier  to 
Issue  any  ipltal   stock  or  any  bond  or  other  e 

of  Interest  in  or  Indebtedness  of  the  carrier  (hereinafter  in  tins 
section  collectively  termed  )  or  to  assume  any  i 

tlon  or  liability  .   guarantor,  indorser,  sui 

otherwise,    In    respect    of    the    securities    of    any   other    p 
natural   or  artificial,    even    though    permitted   by   the   authority 
Creating    the    carrier    corporation,     unless    and    until,    and    then 
inly    to    that    extent   that,    upon   application    by   the   carrier,   and 
after  on     by     the     Commission     of    the    purposes     and 

proposed   issue    ami  '•(,   or  of  the 

propo^  otion  of  obligation  or  liability  in  respect 

securities    of   any    other   person,    natural    or   artificial,    the    Com- 
i    by    order    authorizes    such    Issue    or    assumption.      The 
Commission    shall    make    such    order    only    if   it    finds    that    such 
lumptlon :    (a)    is  i  iwful  object  within   its 

corporate  purposes,  and  compatible  with  the  public  In 
which  is  necessary  or  appropriate  for  or  consistent  with  the 
proper  performance  by  the  carrier  of  service  to  the  public  as  a 
common  carrier,  and  which  will  not  impair  its  ability  to  per- 
form that  service,  and  (b)  is  reasonably  necessary  and  ap- 
propriate  for  such   purpo 

"(3)  The  Commission  shall  have  power  hy  its  order  to 
grant  or  deny  the  application  as  made,  or  to  grant  it  in  part 
and  deny  it  In  part,  or  to  grant  it  with  such  modifications  and 
upon  such   ■  i   conditions  as  the  Commission  ma' 

necessary  or  appropriate  in  the  premises,  and  may  from  time 
to  time,  tor  good  cause?  shown,  make  such  supplemental  orders 
as  it  may  deem  ii'  ceasary  or  appropriate,  and 
may  by  any  such  supplemental  order  modify  the  provisions  of 
any  previous  Order  as  to  the  particular  purposes,  uses,  and  ex- 
tent to  which,  or  the  conditions  under  which,  any  securities  BO 
■  re  authorized  or  the  proceeds  thereof  may  be  applied, 
subject  always  to  the  requirements  of  the  foregoing  par 
(2). 

"Hi  implication   for  authority  shall  be  made  in  such 

form  and  contain  such  matters  as  the  Commission  may  prescribe. 
fivery  such  application,  as  also  ,  very  certificate  of  notification 
hereinafter  provided  for,  shall  be  made  under  oath,  signed  and 
tiled  on  behalf  of  the  carrier  by  its  president,  a  vice  pi 
auditor,  comptroller,  or  other  executive  officer  having  knowl- 
edge  of    the    matters    therein    set    forth    and    duly    designated    tor 

that  purpose  i'.'.    th''  can 

"(5)  Whenever  any  securities  set  forth  and  described  In 
any    application     for    authority    or    certificate    Of    notification    as 

held   unencumbered   In   the   treasury  of  the  carrier 
shall,  subs,  ([u,  nt  to  the  tiling  of  such  application  or  cert 
be   sold,    pledged,    repledged,    or   otherwise  |    of   by   the 

carrier,  such  carrier  shall,  within  ten  days  after  such  sale, 
pledge,  repledge,  or  other  disposition,  tile  with  the  Commission 
a  certificate  of  notification    to   that  i  ting  forth  therein 

all    such    tacts    as   may    be    required    by    the    Commission. 

"(6)       Upon    receipt    of    any    such    application    for    authority 
mmission  shall  oe  thereof  to  be  given  to  and  a 

copy  filed  with  the  governor  of  each  State  in  which  the  applicant 
<es        The    railroad    commissions,    public    service   or 
utilities    commissions,    or    other    appropriate    authorities    of    the 
the  right   to  ii.  the  Commission  such 

ntatlons  as  they  may  d.  .  m  just  and  proper  for  pre- 
serving and  conserving  the  rights  and  interests  of  their  people 
and    the    States,    respectively.    Involved    in    such    proceeding.      The 

.    may    hold    hearings,    if    it    sees   fit,    to   enabb 
determine  its   decision   upon   the  application   for  authority. 

"(7)  The  jurisdiction  conferred  upon  the  Commission  by 
this  section  shall  be  exclusive  and  plenary,  and  a  carrier  may 
issue  securities  and  assume  obligations  or  liabilities  in  accord- 
ance with  the  provisions  of  this  section  without  securing  ap- 
proval   other    than   as    specified    herein. 

"(8)  Nothing  herein  shall  be  construed  to  imply  any 
guaranty  or  obligation  as  to  such  securities  on  the  part  "of  the 
United  States 

"(9)  The  foregoing  provisions  of  this  section  shall  not  apply 
to  notes  to  be  issued  by  the  carrier  maturing  not  more  than 
two  years  after  the  date  thereof  and  aggregating  (together  with 
all  other  then  outstanding  notes  of  a  maturity  of  two  years  or 
less)  not  more  than  :.  per  centum  of  the  par  value  of  the  securi- 
ties of  the  carrier   then   outstanding.      In   the  case  of  securities 

no    l^ar    value,    the    par    value    for   the    purposes    of   this 

aph    shall    be    the    fair    market    value   as    of   the    date    of 

issue.      Within    ten    days    after    the    making   of    such    notes    the 

issuing  the  same  shall  tile  with  the  Commission  a  cer- 
tiflcate  it  ion,   in   such    form   as   may   from   time   to   time 

be  determined  and  prescribed  by  the  Commission,  setting  forth 
as  nearly  as  may  be  the  same  matters  as  those  required  in 
ippllcations  for  authority  to  issue  other  securities: 
Provided,  That  in  any  subsequent  funding  of  such  notes  the 
provisions  of  this  section  respecting  other  securities  shall 
apply. 

"(10)  The  Commission  shall  require  periodical  or  special 
reports  from  each  carrier  hereafter  issuing  any  securities,  in- 
cluding such  notes,  which  shall  show,  in  such  detail  as'  the 
Commission  may  require,  the  disposition  made  of  such  securi- 
ties and   the  application  i  (  the   proceeds  tli 

"(11)  Any  security  issued  or  any  obligation  or  liability 
assumed  by  a  carrier,  for  which  under  the  provisions  of  this 
section  the  authorization  of  the  Commission  is  required,  shall 
be  void,  if  issued  or  assumed  without  such  authorization  there- 
for having  first  been  obtained,  or  if  issued  or  assumed  con- 
trary to  any  term  or  condition  of  such  order  of  authorization 
as  modified   by  any  order  supplemental   thereto  entered  prior  to 


such    i  tmptlon  ;   but   no   security   issued   or 

Ith    all    the 

by  anj 

ithori- 
satlon.     if  •■ 

to  which  the  assumption  of  obligation  or  liability  is  so  made 
void,    is   aoqulri  d 

and    Without 

ild   joint!)  J»t   of 

the    dai  tj     by    him 

which 

tion   or   liability 

111     the 

authorising,  i  Ulng   of   tin-   security 

so  made   void  or  In   the  authorising  "f  I                  .-ion  of  the 

obligation    or    liability  .•  ity    so 

made    void                     tly  acquired    from    I 

the    hohbr   mas-    at    his   opt  a    and    upon 

the  surrender  ol 

■it  of  the 
who  known, 
or  assumptions  of  obligation  or  liability   forbidden   by  this  eec- 

■    or  oUer  disposition  of 
the    provisions    of    the    Commission's    ordei  n    the 

— .  or  any  application  not  authorized  by  the  Comn 
of  the  funds  derived  by  the  carrier  through  such  sal.-  or  other 

;ion   of  such   securities,   shall    be    guilty   of   a    niisdee 
and  upon  conviction   shall   lie  punished   by  a   tine  of  not   less  than 

nor  more  than  or  by   Imprisonment   for  not  less 

than   one   year  nor  more   than   ti  I  ii   such   0] 

imprisonment,   in   the  discretion  of  the  court 

"(IS      After    December    II,    1921,    it   shall    be    unlawful    for 

any  person  to  hold  tin-  position  of  officer  or  director  of  more 
than     one     carrier-,     unlet        such     holding     shall  ■     au- 

thorized by  order  of  the  Commission,  upon  due  show  • 
form  and  manner  prescribed  by  tin-  Commission,  that  i 
public  nor  private  Interests  will  be  adversely  effected   thereby. 

After     this    section     takes    effect     it     shall     be     unlawful    for    any 

or  director  of  any  carrier  to  i  own  benefit, 

directly  or  indirectly,  any  money  or  thing  of  value  In  respect 
of  the  negotiation,  hypothecation,  or  sale  of  any  securities 
issued  or  to  be  issued  by  such  carrier,  or  to  share  In  any 
of  the  proceeds  thereof,  or  to  participate  in  the  making  or 
paying  of  any  dividends  of  an  operating  carrier  from  any 
funds  properly  included  in  capital  account.  Any  violation  of 
these    provisions    shall    be    a    n  conviction 

in  any  United  States  court  having  jurisdiction  shall  be  pun- 
ished by  a  fine  of  not  less  than  $1,000  nor  more  than  $10,000, 
or  by  imprisonment  for  not  less  than  one  yen-  nor  more  than 
rears,  or  by  both  such  fine  and  imprisonment.  In  the 
discretion   of   the   court." 

Bee    440.      Section    24    of    the    Interstate    Commerce    Aot    is 
hereby  amended  to  reaei  as  follows: 

"Section   24,     That    the   Commission    Is   hereby   ei 
as  to  consist  of  eleven   members,   with   terms  of  seven 
and    each    shall    receive    $12,000    compensation    annually.      The 

epialifications    of     the     members     and     the     manner     of     payment 
of    the-ir    salaries    shall    be    as    already    provided    by    law.       Such 
enlargement   of  the   Commission    shall   be  accomplished    through 
appointment   by    the    President,    by    and    with    the    advle 
consent  of  tin-  Senate,  of  two  additional   intei  imeree 

Commissioners,  one  for  a  term  expiring  December  31,  1923, 
and  one  for  a  term  expiring  December  31,  1924.  The  terms 
of  the'  pr<'sent  commissioners,  <>r  of  any  successor  appointed 
to  fill  a  vacancy  caused  by  the  death  e.r  resignation  <■>(  any 
of  the  present  commissioners,  shall  expire  as  heretofore  pro 
vlded  by  law.  Their  successors  and  the-  successors  of  the 
additional  commissioners  herein  provided  for  shall  be>  appo  ntstd 
for  the  full  term  of  seven  years,  except  that  any 
appointed  to  fill  a  vacancy  shall  be-  appointed  only  for  the 
unexpired  term  of  the  commissioner  whom  he  shall  succeed. 
Not    more    than    six    commissioners    shall    be    appointed    from 

me   political    party.      Hereafter   the   salary    of    the 
tary   of   the   Commission    shall  ear." 

111.       The'     Interstate    Commei  hereby     further 

amended  by  adding  at  the  emei  thereof  three  new 

■ 

"Sec.     25      (1)     That     every     common     earner     by     water     in 
feireiRn  commerce,  whose   vi  :   under   i! 

e>f    the'    United    States,     shall     file    with    tie  within 

thirty    days   after    this    section    becomes   effective  ilarly 

thereafter  as  changes  are  made,  a  schedule  or  schedules  show- 
ing   for    each    of    its    steam    vessels    Intended    to    load    cer 

o    at    ports    in    the    I "n it»-ri    States    f,,r    foreign    destinations 

the   ports   of   loaeling.    (h)    the   elates   upon    which   the-   vessels 

will    commence    to    receive    freight    and    elates    of    sailing,     (c) 

the   route   and    itinerary   sin  h    vessel    will    follow    and    the    ports 

of  call   for  which  cargo  will   be  carried. 

"(2)      Upon    application    of   anj    shipper   n    earrier   by    rail- 
road   shall    make    request     for.    and    t1 

upon    receipt    of    such  -  plying 

for     surh     sailing,     anel      upein      such  '11     be 

embraced    in    the-    Inquiry,    anel    shall    name    in  with 

sue-h    rate,    port    charges,    if    any,    which    accrue    in    addition    to 
rates     anel     are     not     otherwise*     published     by     the 
railway    as     in     addition     to    or 

rates,    if   conditioned    upon    quantity    of    shipment,    must 
be   so   stated   and  provided    for   e*arload 

anel  less  than  carload  shipments.  The  carrier  by  water,  upon 
advices  from  a  carrier  by  railroad,  statinc  that  the'  epioted 
rate    is    firmly    ao  ring    upon  illy    nameel 

quantity   of   any    commodity,    shall.    -  litions 

as    the    Commission    by    regulation    may  firm 

ion    from    unsold    space    in    su<  '->    as    shall 

be     required     for     its     transportation     and     shall  the 

carrier    by     railroad,     in     which     advices     shall     be     included     the 

ivatlahle   Infon 
such    ve 

As    the    ma'  ted    In    such 

schedule  or  schedules  are  changed  or  modified  from  time  to 
time,  the  carrier  shall  file  with  the  Commission  such  chances 
or    modifications    as    early    .is    pr  ifter    such    modifica- 

tion   is    ascertained.      The    Commission    is    authorized    te»    make 
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and  publish  regulations  not  inconsistent  herewith  governing 
the  manner  and  form  in  which  such  curriers  are  to  comply 
with  the  foregoing  provisions.  The  Commission  shall  cause 
to  be  published  in  compact  form,  for  the  information  of  ship- 
pers of  commodities  throughout  the  country,  the  substance  of 
such  schedules,  and  furnish  such  publications  to  all  railway 
carriers  subject  to  this  Act,  in  such  quantities  that  railway 
carriers  may  apply  to  each  of  their  agents  who  receive  com- 
modities for  shipment  in  such  cities  and  towns  as  may  be 
specified  by  the  Commission,  a  copy  of  said  publication  ;  the 
intent  being  that  each  shipping  community  sufficiently  im- 
portant, from  the  standpoint  of  the  export  trade,  to  be  so 
specified  by  the  Commission,  shall  have  opportunity  to  know 
the  sailing  routes  and  to  ascertain  the  transportation  charges 
of  such  vessels  engaged  in  foreign  commerce.  Each  railway 
carrier  to  whieh  such  publication  is  furnished  by  the  Com- 
mission is  hereby  required  to  distribute  the  same  as  aforesaid 
and  to  maintain  such  publication  as  it  is  issued  from  time  to 
time,  in  the  hands  of  its  agents.  The  Commission  is  authorized 
to  make  such  rules  and  regulations  not  inconsistent  herewith 
respecting  the  distribution  and  maintenance  of  such  publica- 
tions in  the  several  communities  so  specified  as  will  further 
the   intent    of   this   section. 

"(4)  When  any  consignor  delivers  a  shipment  of  property 
to  any  of  the  places  so  specified  by  the  Commission,  to  be 
delivered  by  a  railway  carrier  to  one  of  the  vessels  upon 
which  space  has  been  reserved  at  a  specified  rate  previously 
ascertained,  as  provided  herein,  for  the  transportation  by 
water  from  and  for  a  port  named  in  the  aforesaid  schedule, 
the  railway  carrier  shall  issue  a  through  a  bill  of  lading  to 
the  point  of  destination.  Such  bill  of  lading  shall  name 
separately  the  charge  to  be  paid  for  the  railway  transporta- 
tion, water  transportation,  and  port  charges,  if  any,  not  in- 
cluded in  the  rail  or  water  transportation  charge ;  but  the 
carrier  by  railroad  shall  not  be  liable  to  the  consignor,  con- 
signee, or  other  person  interested  in  the  shipment  after  its 
delivery  to  the  vessel.  The  Commission  shall,  in  such  manner 
as  will  preserve  for  the  carrier  by  water  the  protection  of 
limited  liability  provided  by  law,  make  such  rules  and  regu- 
lations not  inconsistent  herewith  as  will  prescribe  the  form 
of  such  through  bill  of  lading.  In  all  such  cases  it  shall  be 
the  duty  of  the  carrier  by  railroad  to  deliver  such  shipment 
to  the  vessel  as  a  part  of  its  undertaking  as  a  common 
carrier. 

"(">)  The  issuance  of  a  through  bill  of  lading  covering 
shipments  provided  for  herein  shall  not  be  held  to  constitute 
'an  arrangement  for  continuous  carriage  or  shipment'  within 
the    meaning    of    this    Act. 

"Sec.  26.  That  the  Commission  may.  after  investigation, 
order  any  carrier  by  railroad  subject  to  this  Act,  within  a  time 
specified  in  the  order,  to  install  automatic  train-stop  or  train- 
control  devices  or  other  safety  devices,  which  comply  with 
specifications  and  requirements  prescribed  by  the  Commission, 
upon  the  whole  or  any  part  of  its  railroad,  such  order  to  be 
issued  and  published  at  least  two  years  before  the  date  specified 
for  its  fulfillment:  Provided,  That  a  carrier  shall  not  be  held 
to  be  negligent  because  of  its  failure  to  install  such  devices 
upon  a  portion  of  its  railroad  not  included  in  the  order ;  and 
any  action  arising  because  of  an  accident  happening  upon 
such  portion  of  its  railroad  shall  be  determined  without  con- 
sideration of  the  use  of  such  devices  upon  another  portion 
of  its  railroad.  Any  common  carrier  which  refuses  or  neglects 
to  comply  with  any  order  of  the  Commission  made  under  the 
authority  conferred  by  this  section  shall  be  liable  to  a 
penalty  of  $100  for  each  day  that  such  refusal  or  neglect 
continues,  which  shall  accrue  to  the  United  States,  and  mav 
be   recovered    in    a    civil    action    brought    bv    the    United    States 

"Section  27.  That  this  Act  may  be  cited  as  the  'Interstate 
Commerce  Act.'  " 

TITLE   V.— MISCELLANEOUS    PROVISIONS. 

Sec.  500.  It  is  hereby  declared  to  be  the  policy  of  Congress 
to  promote,  encourage,  and  develop  water  transportation, 
service,  and  facilities  in  connection  with  the  commerce  of  the 
United  States,  and  to  foster  and  preserve  in  full  vigor  both 
rail    and    water    transportation. 

It  shall  be  the  duty  of  the  Secretary  of  War,  with  the 
object  of  promoting,  encouraging,  and  developing  inland  water- 
way transportation  facilities  in  connection  with  the  commerce 
of  the  United  States,  to  investigate  the  appropriate  types  of 
boats  suitable  for  different  classes  of  such  waterways;  to 
Investigate  the  subject  of  water  terminals,  both  for  inland 
waterway  traffic  and  for  through  traffic  by  water  and  rail, 
Including  the  necessary  docks,  warehouses,  apparatus,  equip- 
ment, and  appliances  in  connection  therewith,  and  also  railroad 
spurs  and  switches  connecting  with  such  terminals,  with  a 
view  to  devising  the  types  most  appropriate  for  different  loca- 
tions, and  for  the  more  expeditious  and  economical  transfer  or 
Interchange  of  passengers  or  property  between  carriers  by  water 
and  carriers  by  rail;  to  advise  with  communities,  cities,  and 
towns  regarding  the  appropriate  location  of  such  terminals, 
and  to  cooperate  with  them  In  the  preparation  of  plans  for 
suitable  terminal  facilities;  to  Investigate  the  existing  status 
of  water  transportation  upon  the  different  inland  waterways 
of  the  country,  with  a  view  to  determining  whether  such  water- 
ways are  being  utilized  to  the  extent  of  their  capacity,  and  to 
what  extent  tiny  are  meeting  the  demands  of  traffic  and 
whether  the  water  carriers  utilizing  such  waterways  are  inter- 
changing traffic  with  the  railroads;  and  to  investigate  any  other 
matter  that  may  tend  to  promote  and  encourage  inland  water 
transportation.      It    shall    also    be    the    provlnct     and    duty    of    the 

Secretary  of  War  to  compile,  publish,  and  distribute,  from  time 
to  time,  such  useful  statistic:-,  data,  and  Information  concern- 
ing transportation  on  inland  waterways  as  he  may  deem  to  be 
of  value  to  the  commercial  Interests  of  the  country. 

The  words  "inland  waterway"  as  used  In  this  section  shall 

nstrued  to  include  the  Great  Lakes, 
sir'.  601,  The  effective  dati   on  and  after  which  the  provisions 
'ion  10  of  tii.     v-t  entitled  "An  Ad  to  supplement  exist- 
ing   la  i     unlawful    restraints    and    monopolies,    and    for 

other  purposes,"  approved  October  16,  1914,  shall  beoome  and  be 
■    Is   hereby  deferred   and   extended   to  January   l.   1021: 

Provided,   That   such   extension   shall   not   apply   in   the   case  of  any 

corporation    organized    after    January    12,    L918 

Sec.  602.  That  if  any  clause,  sentence,  paragraph,  or  part 
of    this    Act    shall    for   any    reason    be   adjudged    by    any    court    Ol 

competent  Jurisdiction   to  be   invalid  such  judgmenl   shall   nol 

impair,  or  itiva  i.  main.h  r  of  the  Act,  but  shall  i 

be  confined  In  its  operation  t"  the  clause,  sentence,  paragraph, 
>>r  pan  thereol   directly  involved   in   the  controversy  In   whien 
ludgmi  ni  has  b<  i  n  tendered. 


REPRESENTATIVES  BARK  LEY  AXD  SIMS  DISSEXT 
FROM  CONFEREES  REPORT  OX  RAILROAD  BILL. 
The  conference  report  on  the  Railroad  Bill,  which  we  give 
elsewhere  in  to-day's  issue  of  our  paper,  was  signed  by  all 
but  two  of  the  conferees,  those  whose  signatures  were  with- 
held being  Representative  Sims  of  Tennessee  and  Barkley 
of  K<  iituely  i  Democrats).  On  the  19th  inst.  Representative 
Barkley  presented  a  minority  report  on  the  bill,  in  which  in 
indicating  his  objections  thereto  he  said: 

I  object  to  the  railroad  bill  reported  to  the  two  Houses  yesterday  bccau&e 
nowhere  In  it  is  there  any  sufficient  or  adequate  protection  or  safeguard  for 
the  fundamental  rights  and  interests  of  the  great  mass  of  the  people  of  the 
United  States.  I  do  not  pretend  to  say  there  are  not  many  excellent  and 
salutary  provisions  in  this  proposed  legislation.  Hut  in  my  judgment  these 
are  ova  rbalanci  d  and  rendered  insignificant  by  the  unjust ,  unnecessary,  un- 
American  and  unconstitutional  provisions  which  seek  to  give  ail  unnatural 
and  unjustifiable  value  to  railway  securities  of  a  certain  character. 

The  hill  compels  the  Inter-State  Commerce  Commission  to  fix  rates  that 
will  produce  a  net  earning  of  6%  upon  the  value  of  all  the  railroads  In  the 
country.  Heretofore  the  law  has  required  that  all  rates  should  be  just 
and  reasonable.  This  meant  they  should  be  just  and  reasonable,  not  only 
for  the  carrier,  but  also  for  the  shipper  and  the  public.  Hereafter,  if  this 
new  scheme  is  adopted,  >he  only  question  that  it  will  be  necessary  to  deter- 
mine will  be  \\  liethi  r  rates  produce  the  dividend  de-sired  by  the  stockholders 
and  guaranteed  by  the  law. 

In  order  to  give  tins  proposal  the  semblance  of  propriety  .  it  is  proposed 
to  take  half  the  earnings  of  any  road  that  by  good  management .  economy  or 
BfYidenC]  nukes  more  than  ti'  ,  net  and  devote  the  excess  to  a  fund  for  the 
benefit  of  other  roads.  This  means  that  people  who  live  along,  travel  over 
or  ship  Over  well  managed,  successful  and  honest  railroads  inns'  i 
unreasonable  freight  or  other  rate  in  order  to  create  a  fund  for  the  benefit 
of  mismanaged,  unsuccessful  or  dishonest  railroads. 

Presumably,  and  the  law  will  still  require  that,  all  rates  shall  be  fair  and 
reasonable.  Hut  how  can  a  rate  be  lair  and  reasonable  if  it  brings  to  one 
road  more  than  it  needs  or  asks'.'  How  can  a  rate  lie  reasonable  if  the  road 
receves  and   the  shipper  pays  more  than   the  particular  service  is  worth? 

This  excessive  and  unreasonable  payment  cannot  be  Justified  on  the  ground 

that  pari  of  it  is  to  be  taken  and  used  for  the  benefit  of  other  roads  or  of 
roads  generally,  for  then  it  becomes,  a  lax  upon  the  people  without  the  virtue 

collected bj  the  Government  directly  and  controlled  by  the  Govern- 
ment  as  other  taxes  are  collected  and  expended. 

What  Incentive  will  there  be  for  railroads  to  use  all  their  powers  to  econo- 
mize if  i  he  Commission  is  compelled  to  produce  a  certain  net  return  and  if 

the  ri-sult   of  some  other  road's  ccononiv  . 

The  result  of  this  law  will  be  to  put  a  premium  on  inefficiencv  and  ex- 
travagance and  penalise  brains,  honest y  and  efficiency.  The  increase  in 
rates  which  will  be  necessary  to  carry  out  the  terms  of  this  bill  will  amount 
to  about  11,250,000,000.  This  is  more  than  269!  above  present  rates. 
Recently  Director-General  Bines  stated  that  increases  in  freight  rates  were 

again  increased  in  prices  to  the  ultimate  consumer  four  or  fi\e  limes  before 
the  an  Idea  affected  were  consumed.  If  Mr.  Bines'S  statement  is  only  half 
correct,  it  means  an  added  burden  of  between  two  and  three  billion  in  the 
cost   of  living  to  the   American   people. 

While  the  American  people  have  been  industriously  trying  amidst  con- 
fusion and  uncertainty  to  solve  their  pressing  problems  and  keep  income  and 
within  speaking  distance,  the  well-organi/ed  and  well-financed 
railroad  securities  holders  have  gotten  in  their  work.  Their  high  SSlSTJIMl 
agents  have  camped  on  the  doorsteps  of  Congress  for  more  than  a  year. 

During  the  last   quarter  of  a  century  the  proportion  of  dividend  paying 

i  he  l'nitcd  States  has  doubled.      The  net  rate  of  returns  has  largely 

increased.      Their  net  earnings  per  mile  have  Increased  7.")',  .      The  surplus 

has   largely   Increased.      Under   those  conditions,   which  arc   undeniable,  as 

mi  the  Inter-State  Commerce  Commission,  If  their  credit  ha 
Impaired   or  destroyed,   it   has  been  due  to  some  inherent   shortcoming  or 

failure  of  the  roads  themselves  and  not  to  any  policy  of  repression  adopted 
by  the  (  omi 

Aside  from  the  clear  loss  of  about  S700.000.000  which  the  C.overnn. 

sustained  in  the  operations  of  the  roads,  there  will  be  invested  in  the  roads 
of  the  country  more  than  $2,000,000,000  of  the  people's  money  winch  they 
have  paid  in  taxi's  into  the  l'nitcd  states  Treasury.  Already  the  Govern- 
ment has  advanced  more  than  $1,250,000,000  In  loans  and  advancements 
and  in  the  purchase  of  equipment   for  the  benefit  of  the  railroads. 

This  bill  carries  an  appropriation  of  1200,000,000  for  two  weeks  working 
capital,  and  creates  another  revolving  fund  of  $300,000,000  t<>  he  loaned 

to  them,  and  1  understand  another  deficiency  appropriation  is  soon  to  be 
mounting  to  something  like  $600,000,000.  In  addition  to  this, 
the  six  months'  guarantee  of  the  present  Standard  return  may  Involve 
another  $150,000,000  if  the  same  ratio  of  loss  which  has  prevailed  during 
the  last  two  yean  of  Government  operation  should  be  sustained. 

Heretofore  the  law   has  required  that  all  rates  should  bo  just  and  ' 
able.      This  meant   they  should  be  just  and  reasonable  not  only  for  the  car- 
rier, but  also  lor  the  shipper  and  the  public.      Hereafter,  if  this  new  scheme 

is  adopted,  the  only  question  that  it  will  be  necessary  to  determine  will  be 

whether  'ales  produce  the  di\  idend  desired  by  the  stockholders  and  guaran- 
teed   bj    the    law. 

I    prott  making   the   American   people,    who   are   already    ovcr- 

burdened  with  taxes  and  expenses,  pay  tribute  to  past  Inefficiency  or  dis- 
honest} by  legislating  hot-house  values  Into  railroad  securities,  water  and 

all  1  protest  against  compelling  millions  of  people  to  pa]  unreasonable 
and  unnecessarj    railroad  rates  in  order  to  guarantee  dividends  and  - 

to   e\  ery    railroad    in\  est  in.  nl  . 

I  protest  against  these  things  in  the  railroad  bill,  not  only  becausi   they 

ate  an  Injustice  t"  the  American  people  as  a  whole,  but  also  hecaii 
not  the  province  of  Congress  '"  fix,  fc>J  legislation,  the  standard  •  ■ 
net    returns   on   anv     form   of   private    Industry,      Congress   is   not    qualified 

to    do     I' 

Hut    this  bill   not   only   attempts  to  guarantee  railroads  against    fa. 
the  future        II    alSO  does  what    is  done  for  no  other  individual  or  group  of 

Individuals,  no  other  industry  or  group  of  Industries,  in  the  United  B 

It  insun-s  tin  in  against  loss  during  the  recent  war.  There  are  millions  of 
men  and  women  in  the  nation  w  ho  Buffered  losses  during  the  war  OS  ac- 
count  of  the  war.     The  Government   has  not    proposed  to  assume  thos 

losses        We  had   four  million   VOling  men,  who  left   attractive,  and   In 

eases  lucrative,  positions  and  offered  themselves  for  the  ser 

COUntT}         <  'ongresa   has   not    proposed    to   make  good    their   losses. 

KepresentativefSims  is  opposed,  it  is  said,  to  the  guaran- 
teed return  of  5J4%,  a  division  of  excess  prof itsjof  over J6% 
and  the  authoritj  granted  the  [nter-State  Commerce  Com- 
mission to  fix  minimum  rates, 


Feb.  21  1920.1 


THE  CHRONICLE 


7:{:{ 


ORGANIZED  LABOR  IN  MEMORIAL   URGES  DEFEAT 
OF  CUMMIN S-ESCE  HILL. 
Etepresentativi  1  a  railroad  unions,  following  ;i  con- 

ference on  Feb.  10  with  Samuel  Grompers  and  Prank  Morri- 
son, President  and  Secretary  of  the  American  Federation  of 
Labor,  issued  a  memorial  urging  the  defeat  by  ('one 

the  <  iiinniins-Fseh  hill  for  return  of  the  railroads  to  private 
ownership.      The    memorial,    which    was    addressed    to    the 

American   people  as   well   ai   to   the   national   legislature, 

contends  that  the  new  railroad  lull  is  destruet  i\  e  to  the  con- 
stitutional privileges  and  liberties  of  the  employees.     During 

the  conference  of  the  unions,  which  last  ■  ral  hours, 

Information  was  given  out  saying  that  letters  of  protest 

Igainsl  the  wage  provisions  of  the  hill  would  he  sent  to  Presi- 
dent Wilson  aul  Director-General  Sines.  Later  it  was  de- 
cided to  make  the  first  figh1  in  Congress,  and  intimations 
were  given  that  if  defeated  there,  the  workers  then  would 
die  battle  to  the  White  House,  hoping  that  the 

dent  might  veto  the  legislation.    The  memorial  is  largely 

a,  legal  document  and  contains  several  quotations  from  con- 
stitutional authorities.     It   is  not   devoid,  however,  of  the 

Customary   attack   upon   capital.       It    declares    that    "by   this 

bill  the  Government  which  we  have  instituted  for  th 

mon  good  is  prostituted  to  ( stablish  the  private  interests  of 

holder-,  of  railway  securities  as  a  class."  The  document  in 
part   fodoWS: 

As  men  employe  <1  upon  (tie  railroads  we  yield  to  no  body  of  citizens  in  our 
loyalty  and  duvotlon  to  the  principles  upon  which  OUT  ( '(>  list  it  nt  ion  I 
iTimn  nt  were  founded  In  defense  Of  these  principles  we  eiiii  red  tho  (Treat 
war  as  free  men  to  preserve  freedom  and  democracy.  This  was  neither 
more  nor  less  than  our  duty  at  loyal  Americans,  and  for  the  full  performance 
of  that  duty  wo  expect  DO  special  credit  or  reward.  We  simply  performed 
our  duty  In  accordance  with  the  beet   iraditloiis  of  our  country. 

As  free  men  now,  we  should  never  willingly  surrender  the  heritage  be- 
stowed upon  us  by  the  founders  of  the  t  .institution  and  our  Government 

Railroad  employees  never  have  been  and  do  not  now  seek  to  be  tP 
a  privileged  class,  but  we  ask  and  expect  just  and  equitable  treatment     and 
the  continuation  of  our  Inalienable  right  to  have  an  equal  \  Olce,  n  i 
tion  and  vote  In  any  tribunal  created  by  law  or  mutual  agreement  whicli  ii 
to  establish    by   its  decisions   the  compensation    we   are   to   receive   for   our 
efforts  and  tho  working  conditions  under  which  our  services  musi 
dered. 

One-tenth  of  the  population  of  the  United  presented  by  the  rail- 

way employees.     \\  c  render  1  he  sen  Ice  on  which  the  life  of  the  nation 

depends.  We  have  S  dual  interest  to  conserve,  interest  as  citizens  and  our 
Interest  as  the  great  human  force  thai  makes  possible  this  essential  SI  r\  Ice. 
As  citizens  and  railway  employees,  we  protest  against  the  adoption  of  the 
pending  railroad  bill  and  as  ground  for  our  protest  we  show: 

First,   that  the  pending  bill   violates  in   its  provisions  the  fundamental 

principles  of  American  government  .      The  people  of  th.     I  iH-shave 

I   In  theniseh.s  e.rtain  elements  of  sovereignty  of  which  they  may 

not  be  deprived   by   the  act  of  any  legislative  body.      Among  the  rights  so 

reserved  are  the  following:  In  words  of  John    \danis.  and  written  in  the  Hill 

of  Rights  of  the  state  of  alaaaachueects  and  others  of  the  various  states 
of  this  Union:  "No  man  nor  corporation  or  association  of  men  have  any 
other  title  to  obtain  advantages  or  particular  and  exclusive  privil 
tlnct  from  those  of  the  community  than  what  arises  from  the  consul 
of  services  tendered   to  the  public." 

"Government  Is  constructed  for  the  common  good  for  the  protection. 
safety,  prosperity  and  happiness  of  tho  people,  and  not  for  the  private 
honor  or  private  Interest  of  apy  one  man,  family  or  class  of  men." 

Under  such  reservai  ions  no  power  COttld  I  to  the  legislative 

bodies  of  the  States  or  to  the  I  loagreBJl  Of  the  United  States  to  pass  any  lawn 
that  would  Infringe  the  retained  sovereignty  of  the  people.     This  i- 
nlzed  by   Article  X   of  the   First    Amendment   to  the  Constitution,   which 
provides: 

"The  powers  not  delegated  to  the  United  States  by  the  Constitution  nor 
prohibited  by  it  to  the  States,  are  reserved  to  the  States  respectively,  or  to 
the  people." 

These  powers  reserved  to  the  people  in  the  various  bills  of  rights  were  by 
the  framers  of  the  Constitution  held  to  be  inviolate  and  against  Federal 
invasion.  The  proposed  railroad  bill,  by  guaranteeing  to  investors  in  rail- 
ways a  minimum  return  of  6%.  thus  conferring  upon  railway  corporations 
and  the  holders  of  railway  securities  particular  and  exclusive  privileges 
"distinct  from  those  of  the  community"  were  privileges  not  based  upon  the 
"consideration  of  services  rendered  to  the  public." 

By  this  bill  the  Government  which  we  have  instituted  for  the  common 
good  Is  prostituted  to  establish  the  private  Interests  of  holders  of  railway 
ecurlties  as  a  class,  giving  to  them  a  first  lien  upon  the  property  of  the 
country  at  the  expense  of  all  other  citizens.  Investors,  producers  and  con- 
sumers. This  Is  an  intolerable  subversion  of  the  principles  of  American 
Government,  an  abandonment  of  government  for  the  common  good,  tho 
establishment  of  government  for  private  interest,  special  privileges  and 
class  benefits. 

Under  the  provislona  of  paragraph  1 .  Section  304.  the  labor  group,  repre- 
senting the  employees,  and  subordinate  officials  are  to  nominate  not  less 
than  »ix  nominees,  but  under  the  provisions  of  paragraph  5.  Section  300. 
no  nominations  can  be  made  until  after  the  commission  has  held  hearings 
and  promulgated  the  method  of  procedure  for  making  such  nominations. 
Under  the  provisions  of  Section  30&.  nominees  must  be  selected  within 
thirty  days  after  the  passage  of  this  Act.  No  provision  is  made  that  will 
require  the  commission  to  promulgate  regulations  in  sufficient  time  to  per- 
mit the  employees  to  comply  with  Section  305. 

Paragraph  5,  Section  300.  also  proposes  that  the  commission  shall  be 
required  to  define  (within  the  moaning  of  the  act)  the  class  or  rank  of 
"subordinate  officials"  who  shall  come  under  the  provisions  of  the  Act. 
This  provision.  In  conjunction  with  Paragraph  1,  Section  304.  and  Section 
305,  grants  special  consideration  and  recognition  to  a  class  of  employees 
now  eligible  to  the  respective  organizations  on  an  equal  footing  with  the 
recognized  standard  organizations,  yet  they  comprise  less  than  5%  of  the 
total  railroad  employees. 

N>  This  special  consideration  also  permits  a  situation  to  arise  that  cou  Id 
result  in  the  appointment  of  three  "subordinate  officials,"  three  re  presenta- 
tlves  of  the  carriers,  likewise  "subordinate  officials"  and  three    members 


constituting  the  public  group,  itttuent  members  of  the  Railroad 

Labor    Hoard — a   lal*>r    board    without   a   reprice  :,,•    1.900.000 

organized  railroad   workers  on   it. 

OOCtlOUS  301    and  I  .-.lure  vshi.  h    It  follow. -d, 

wll    destroy  all  discipline  and  lead  to  ehaoi  for  the  following  reasons: 

(1).  It  permits  and  ■WOOfUSSi  the  employees  to  disregard  existing  agree- 
ments and  long-established  orderly  methods  "f  procedure 

<2).  It  provides  that  any  group  of  employe**.  In  excess  of  100  may  Ini- 
tiate a  movement  within  dzed  clan  In  each  of  the  respective 
recognized  classes,  on  any  one  railroad,  or  on  all  of  the  railroads,  and  thli 
may  be  duplicatixl  by  dividing  the  respective  cIo.sm*s  by  MM)  multiplying 
the  total  Dumber  of  railroads,  t'arri.  uld  lie 
Possible  to  have  approxlm  .-roupsof  not  lews  than  lOO  employee* 
presenting  reque«l«  on,  say,  lt'.'i  trunk  line  |  the  requests  being 
the  same. 

(3).    Failure  to  dl  1  organ- 

izations representing   approxte  smpeojees,  can  be 

construed   to   mean    nothing   |em   than   that    the   provl-  vt  are 

primarily   based   upon   a   d  D   to   annul   existing  agreements  and 

destroy  the  organizations  which  them. 

C  ion    .tut.    provldis    that    the   origc  .if  the 

Labor  Hoard  fur  each  group  shall  be  appointed  for  thr.  i-year 

terms,  respectively 

i'  an  appointee  must  give  up  his  rights  as  a  mem- 
ber of  the  organization  of  his  craft,  except  In-.  .  r  other 
benefit    fund. 

Men  in  the  organized  labor  movement  Competent,  by  their  long  years  of 
experience  and  !  raining  ,  to  deal   wttfa  the  question-  Upon  S  board 

of  the  character  contemplated,  cannot  be  i  in  asso- 

ciation    representing  their  life's  work  to  accept  ■  position  under  the  pro- 
visions abov  e  cited 

By  a  (ireful  analysis  of  Paragraph  B,  lHUllUII  807,  it  will  !>•  set  n  that  the 
Labor  Hoard  may.  upon  its  own  initiation,  set  aside  an.  entered 

Into  between  carriers  and  its  einployei-s  if  In  Its  opinion   (In- 
volves  .  |   ,,r  vilaries   which   would    n< ■■■•  r.-ase  in 
freight  and  passenger  rat.s        l-         poeetbte  under  such  :<i  pre- 
vent  any   increases   in   pay   for  railroad   employees  regardless  of  what   tho 
clrcune                            be. 

While  railroad  labor  is  guaran'i  .•<!  against  |  letlllllHoil  of  WBgH  HI  der  this 
Ad    prior  to  Sept  .   1    1'IJII.  yet  neither  the  interests  of  the  public  or  labor  are 

safeguarded  after  thai  ante      On  the  other  hand,  cap'  intend  a 

minimum  return  of  ~>>j'",     having  both  the  public  and  labor  at  the  D 
capital  after  Sept.  1   1990. 


RAILROAD  BROTHERHOODS  FORM  ALLIANCE  WITH 

RAILROAD     UNIONS    OF     THE     AMERICAN 

FEDERATION  OF  LABOR. 

The  smaller  railway   unions  affiliated   with   the  American 

Federation  of  Labor  have  formed  a  compact  with  thi 
the  four  large  brotherhoods  which  are  independent  organiza- 
tions, representing  many  railroad  workers.     The  scope  and 
purposes  of  this  sgreemenl   were  outlined  in  Washington 

.dvices  of  Feh.  19,  which  had  the  following  to  - 

the  subject: 

The  railway  unions  and  three  of  the  brotherhoods  have  formed  an  abso- 
lute compact  to  stand  together  to  protect  each  other  in  all  questions  of 
policy,  even  to  the  extent  of  a  strike.  This  is  regarded  as  a  • 
ture  in  labor's  ranks,  for  the  brotherhoods  are  not  affiliated  with  the 
American  Federation  of  Labor,  in  which  the  railway  unions  are  Included. 
The  current    issue   of  the    Plumb    I'lan    League's  organ    I  ■  definite 

statement  of  this  agreement.  So  it  is  safe  to  assume  that  at  least  three  of 
the  brotherhoods  are  joined  with  the  railway  unions  In  the  fight  on  the 
Cummlns-Esch  bill. 

The  agreement  was  signed  throe  days  before  the  railway  employees 
leaders  went  to  the  White  House  to  consult  with  President  WflaOB  upon  their 
wage  demands.  The  three  brotherhood  chiefs  who  signed  the  agn 
were  W.  O.  Lee  of  the  Trainmen,  L.  E.  Sheppard  of  the  Oondui  tore,  and 
Timothy  Shea  of  the  Firemen.  The  name  of  Warren  S  stone  of  tho 
Kngincers  was  not  attached  to  the  document.  Excerpts  from  the  compact 
read 

have  for  years  recognized  that  In  our  economic  relations  with  the 
railroads  the  injury  to  one  is  the  interest  of  all,  hence  we.  the  Chief  Execu- 
tives of  the  bona  fldo  railroad  organizations  of  North  I  rtles  to 
this  agreement,  hereby  declare  It  our  policy  to  co-operate  in  lie  adoption 
of  a  plan  of  offensive  and  defensive  procedure  to  cope  with  the  unprece- 
dented conditions  confronting  us  at  this  time. 

"All  matters  of  policy  and  procedure  affecting  this  general   knd  defensive 
program  shall  be  presented  to  and  acted  upon  by  a  regular!]  c 
before  any  action  is  taken. 

"There  shall  be  no  authorized  stoppage  of  work  by  any  organization  party 
to  this  agreement,   except  and  until  the  requirements  of 
constitutions  have  been  compiled  with  by  the  duly  authorised  officers  as 
to  taking  the  reaulred   \ 

When  parties  to  this  agreement  aro  working  In 
and  extreme  action  has  been  decided  upon, 
currently  by  order  of  the  Chairman  and  Secretary  of  this  i 


ORGANIZED  LABOR  AGAIN  URGES  PRESIDENT  AND 

CONGRESS  TO  CONTINUE  FEDERAL  COh  TROL  OF 

RAILROADS  -SEEKS  TO  DEFEAT  NEW  BILL. 

In  a  letter  to  the  individual  members  of  < 
i/.ed  railroatl  labor  made  another  effort  00   Feb.  17   to  bring 

about  the  defeat  of  what  is  termed  "the  .Sl.O'Xi.ooo.OOO 
subsidy."  which  will  be  paid  to  the  rail  ons  if 

the  roads  go  bark  to  pri\  a  rob  1  under  tho 

terms  of  the  pending  Bsoh-Commins  bill. 

Urging  that  Federal  operation  of  the  railroads  be  oonti 
for  at  least  an  additional  two  years,  B.  M.  Jewell,  Anting 
President  of  the  Railway  Employees1  Department  of  the 
American  Federation  of  Labor  expressed  the  opinion  in  the 
letter  that  return  of  the  roads  to  private  ownership  at  this 
time  would  lead  inevitably  to  their  bankruptcy,  which  easily 
might  result  in  a  national  panic  and  in  turn  bring  "world- 
wide bankrupt' 
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Air.  Jewell,  according  to  the  press  advices  from  Washing- 
ton, said  he  sent  the  letter  in  behalf  of  organizations  which 
"represent  directly  2,000,000  workers,"  but  which  believed 
mighl  "claim  to  reflect  the  wishes  of  the  great  majority 
of  the  people  of  the  country."  The  letter  was  also  signed 
by  tin-  heads  of  th<  fourteen  railroad  unions,  including  the 
four  big  brotherhoods,  who  have  been  acting  as  a  unit  in 
urgin.Lr.  fir-;.  Government  ownership  of  the  rail  systems,  and. 
second,  continuation  of  Government  control  as  an  alterna- 
tive. The  letter  denounced  in  no  uncertain  terms  the 
guarantee  clauses  of  the  Chimmins-Esch  bill  as  "the  return 
of  the  railroads  to  Wall  Street."  Congressmen  were  urged 
to  vote  againsl  the  pending  legislation  "to  save  the  country 
from  the  burden  of  higher  freight  rales,  or  worse,  railway 
bankruptcy,  which  may  bring  on  a  panic." 

The  unions  which  have  made  demands  upon  the  Govern- 
ment for  wage  increases  amounting,  it  is  said,  to  almost 
$1,000,000,000  a  year,  take  the  position  that  the  roads  should 
be  "agencies  of  service  and  not  profit."  America,  the 
members  of  I  longn  s<  are  told,  is  the  only  nation  that  "even 
contemplates"  the  private  operation  of  its  transportation 
systems. 

The  letter  uru'ed  the  continuance  of  Federal  control  for 
the  follow  ing  re  the  wording  being  taken  from  the  text]: 

A  return  of  the  railroads  moans  an  increase  in  the  rates  of  from  25  to  50%. 
That  means  an  additional  freight  rate  of  at  least  SI. 000 .000 .000  a  year. 

Such  an  inercaso  in  railway  eo~ts  will  ho  shifted  to  I  ho  consumer,  already 
Struggling  under  an  unbearable  living  cost.  It  will  bo  shifted  to  food, 
to  fuel,  to  building  materials,  to  everything  the  people  use.  It  cannot  be 
otherwise.  Much  of  the  railway  increases  must  be  borne  by  the  producing 
classes,  and  especially  by  the  workers  and  the  farmers. 

The  railroad  owners  and  executives  are  urging  the  validation  of  watered 
securities  of  many  billions  of  dollar^.  That  is  one  of  the  main  objects 
desired  by  the  railroads.  They  desire,  iirst,  a  guaranteed  subsidy;  and, 
second,  the  underwriting  of  fifty  years  of  railway  exploitation. 

We  protest  against  the  subsidizing  of  any  industry  or  the  guaranteeing  of 
a  return  to  stockholders.  There  is  no  more  reason  for  the  subsidizing  of  the 
railroads  than  there  is  for  thousands  of  other  corporations  that  have  suf- 
fered as  a  result  of  the  war. 

The  Cummins- Ksch  Bill,  with  its  guarantee  of  earnings,  is  an  invitation 
to  waste  and  extravagance.  Waste  is  Inevitable  under  any  land  of  a  guar- 
antee of  earnings. 

Bankruptcy  is  Inevitable  if  the  railroads  are  returned.  For  two  years 
traffic  has  been  short-routed.  It  has  been  sent  over  selected  lines.  A  great 
part  of  the  mileage  of  the  country  Ls  not  earning  operating  expenses  and 
fixed  charges.  Receiverships  are  im-vitahle  if  the  railroads  are  unscrambled 
and  each  one  left  to  shift  for  itself. 

Return  of  the  railroads  to  their  owners  means  their  return  to  Wall  Street. 
It  means  a  return  to  J.  P.  Morgan  &  Co.,  the  National  City  Bank,  tho 
First  National  Hank  and  Kuhn ,  Loeb  &  Co.  For  proof  of  that  fact  we  refer 
you  to  the  report  of  the  Pujo  Investigating  Committee  made  to  Congress 
in  I'm 

The  banking  groups  which  control  the  railroads  also  control  all  of  the 
major  trusts.  They  control  anthracite  and  bituminous  coal;  Iron  and  steel; 
all  kinds  of  food  supplies;  the  five  packing  plants:  they  are  Interlaced  with 
all  of  the  major  trusts. 

Federal  administration  has  made  colossal  savings,  economies,  efficiencies, 
It  has  consolidated  terminals.  It  has  merged  car,  motive  and  other  equip- 
ment. It  has  increased  the  car  equipment  of  the  country  alone  by  300.030 
cars.  A  freight  car  is  at  home  to-day  any  place  in  the  United  States.  That 
ls  equivalent  to  adding  S900, 000,000  to  the  assets  of  the  railroads.  Need- 
less passenger  trains  have  been  taken  off,  many  officials  have  been  released; 
high  salaries  have  been  cut  down.  The  economies  so  Introduced  ,as  re- 
ported by  the  regional  directors  of  the  railroads,  amount  to  at  least  S200.- 
000.000  a  year. 

Tho  railroads  of  the  country  have  destroyed  water  competition,  on  which 
the  Government  has  expended  hundreds  of  millions  of  dollars.  Water 
competition  is  cheap.  It  menaces  railroad  earnings.  We  can  never  use 
the  great  lakes,  our  rivers,  or  develop  coastal  trade  so  long  as  the  railroads 
a»e  In  private  hands. 

The  letter  was  further  quoted  in  Washington  advices  of 

■ .    17,  which  said: 

Among  the  score  of  specific  reasons  cited  by  the  employees'  representa- 
tives against   return  of  the  railroads  were: 

According  to  the  report!  of  the  Director  General,  the  railroads  oper- 
ated as  a  unified  system  are  on  a  paying  basis,  "or  are  in  a  fair  way  to  earn 
all  charges  against  the  in  and  possibly  to  accumulate  a  surplus." 

Validation  of  watered  securities,  alleged  to  be  the  main  object  of  those 
seeking  return,  would  mean  the  subsidizing  of  the  railroad  industry. 

Baton  of  the  railroads  at  this  time  is  an  invitation  to  still  further  in- 
dustrial disturbances,  which  are  "born  of  labor  shortage  on  one  hand  and 
the  high  cost  of  living  on  the  other." 

Under  Federal  operation  the  Bouthern  routes  have  had  a  square  deal. 

Ports,  harbors,  terminals  and  shipping  lines  have  been  stimulated  from 
the  Kio  Grande  to  Baltimore,  but  a  return  to  the  preferential  treatment  of 
Now  York  "v.  ill  kill  Southern  ports.  Southern  Shipping,  Sol K  hern  industry." 

■  \  matter  or  vital  Interest."  the  letter  concludes,  "Is  the  enlist  ing  <>f  the 
employees,  so  they  will  work  harmoniously,  willingly  and  efficiently,  it 
is  a  colossal  waste  to  exclude  from  railway  operation  the  contributions  of 

two  million  nun  with  hi  QC6  in  the  railway  industry. 

"Believing thai  tie-  piW  isions  for  a  subsidy  and  for  t  he  Utilization  of  pub- 
lie  funds  by  private  Individuals  are  a  betrayal  of  the  public  interest   and  is 

Ive  of  the  traditions  of  the  country;  believing  that  the  ponding 
bills  an-  Invitation  to  s  u  lx  lleving  thai  the  workt  rand  the  farmer  « ill  bo 
made  to  pay  tributt  i"  financial  exploitation  and  that  the  people  will  bo 
called  upon  to  bear  an  m  loan,  measured  by  billions  of  dollars 

that    will   be  s.,\,d   by   governmental   control:   believing  that    thi>  return  of 

tin-  railroads  at  tin  ■  damltoua  a  proposal  as  could  he  conceived 

believing    all    ties,-    thing!,    We    feel    Justified    in    protesting    with    .ill    the 

ir  command  agab  ■•■  of  i  he  pending  railroad  bill." 

>:   organized  labor  and  a  few    farmers' 

or  the  second  time  within  two  months,  called 
upon  President  Wilson  on  Jan,  27  for  the  purpose  of  urging 


continuance  of  Federal  control  of  the  railroads  for  at  least 
two  y< 

A  large  delegation  which,  it  was  said,  was  composed  of 
many  of  the  same  persons  who  called  at  the  White  House 
last  Deo.  17  for  the  same  purpose  went  to  the  Executive 
offices  with  a  letter  for  the  President.  Sentiment  in  favor 
of  Government  operation,  the  letter  said,  had  increased 
during  the  six  weeks  since  the  first  request  was  made,  "until 
we  can  accurately  state  that  this  is  the  preponderant  desire 
of  the  fanners  and  of  organized  labor  forces  of  most  of  the 
states  of  the  Union." 

The  return  of  the  roads,  the  letter  declared,  would  involve 
an  increase  in  freight  rates  of  2.~>  to  40'  { ,  "since  an  additional 
railroad  revenue  of  close  to  a  billion  dollars  would  be  needed," 
which  would  mean,  it  was  added,  "an  increase  in  the  cost  of 
living,  as  estimated  by  your  Director-General  of  Railroads, 
of  at  least  four  billion  dollars  a  year.  This  would  be  noth- 
ing short  of  a  national  calamity." 

It  was  fin tlier  urged  that  the  conference  committee  of  the 
House  and  Senate  was  in  such  a  "hopeless  tangle"  over  the 
Cummins  and  Ksch  bills  that  it  would  be  impossible  to  reach 
a  practical  solution  of  the  railway  problem  before  March  1, 
the  day  which  the  I*resdient  has  set  for  the  roads  to  return 
to  private  ownership — a  prediction  however  which  this 
week's  events  have  falsified.  The  statement  presented  at 
the  White  House  by  the  delegation  in  part  was  as  follows: 
On  Dec.  17  last  representatives  of  leading  organisations  of  farmers,  of 
the  American  Federation  of  Labor,  and  State  Federations  of  Labor,  of  the 
railway  brotherhoods  and  shop  crafts,  presented  to  you  a  letter  strongly 
urging  that  you  advocate  that  the  period  of  Government  operation  of  the 
railroads  be  continued  for  at  least  two  years,  so  that  under  peace  conditions 
there  will  be  a  more  thorough  and  more  consistent  trial  of  Government 
operation,  and  that  a  can  fully  considered  plan  for  the  ultimate  disposal  of 
the  railroads  may  bo  worked  out  and  adopted. 

In  the  six  weeks  since  we  presented  this  letter  to  you  the  sentiment 
throughout  the  country  has  been  continuously  increasing  in  favor  of  this 
two-year  extension  of  Government  operation  of  tho  roads,  until  we  can 
accurately  state  that  this  is  the  preponderant  desire  of  the  farmers  and  of 
organized  labor  forces  of  most  of  the  State;  of  the  Union  This  is.  too,  the 
out  intent  of  the  unorganized  farmers  and  workers  of  America. 

You  are  aware  that  the  return  of  the  railroads  will  involve  an  increase  In 
freight  rates  of  25  to  40% .  since  an  additional  railroad  revenue  of  close  to 
SI ,000 ,000 .000  would  be  needed.  Such  an  increase  in  freight  rates  means 
an  increase  in  tho  cost  of  living,  as  estimated  by  your  Director-General  of 
Railroads,  of  at  least  $4,000,000,000  a  year.  This  would  be  nothing  short 
of  a  national  calamity. 

During  the  last  few  weeks  conferences  of  representatiTes  of  leading  State 
organizations  of  farmers,  of  organized  labor,  of  local  organizations  of  railway 
brotherhoods  and  of  shop  crafts  have  been  held  in  key  States  of  our  country 
— Michigan,  Iowa,  Nebraska,  Minnesota  and  Wisconsin.  At  these  con- 
ference, composed  of  representatives  of  organizations  whose  membership 
includes  from  60  to  70%  of  the  voters  of  the  State,  resolutions  were  prac- 
tically unanimously  adopted,  not  only  urging  the  two  years'  extension  of 
Government  operation  of  the  railroads,  bat  insisting  that  their  represen- 
tatives In  both  branches  of  the  Congress  introduce  legislation  making  such 
extension  mandatory. 

You  have  by  proclamation  fixed  March  1  as  the  date  for  the  return  of 
the  roads.  The  hopeless  tangle  of  the  Conference  Committee  of  the  House 
and  the  Senate  on  the  Cummins  and  Esch  bills  makes  it  evident  that  any 
practical  solution  of  the  railroad  question  cannot  be  reached  before  March  1 . 
The  return  of  the  roads,  the  conferees  admit,  will  necessitate  an  Increase 
in  freight  rates  while  the  owners  of  the  road  demand  a  guaranteed  com- 
pensation which,  if  granted,  would  create  a  most  dangerous  peace-time 
precedent  and  establish  a  principle  which  Is  grossly  unjust  *o  the  farmers, 
the  labor  forces  and  the  general  public. 

In  behalf  of  a  clear  majority  of  the  voters  of  ttoe  United  States  we  re- 
spectfully appeal  to  you  again,  Mr.  President,  to  consider  the  seriousness 
of  this  situation.  The  American  people  cannot  stand  any  further  Increase 
In  living  costs. 

We  believe  anything  short  of  such  extension  is  frasght  with  calamity,  not 
only  to  farmers  and  labor  forces  of  the  country  but  that  It  will  result  In 
disaster  to  the  legitimate  business  interests  of  the  country  as  well. 

The  lneffl'-lency  of  private  operation  of  the  roads  ls  admitted  by  the  owners 
in  their  demand  for  higher  freight  rates  if  the  roads  be  returned  and  a  guar- 
anteed compensation,  while,  under  Government  operation,  present  rates 
are  yielding  a  not  profit.  We  know  that  the  public  welfare  ls  your  highest 
concern,  and  on  the  grounds  of  public  welfare  alone  we  earnestly  ask  you 
to  modify  your  proclamation  for  the  return  of  the  roads  and  again  ask  you 
to  advocate  tho  two-year  extension  of  C.ovcrnmont  operation.  ^ 

Frank  Morrison.  Secretary  of  tho  American  Federation  of 
Labor,  representing  President  Gompers,  was  said  to  have 
presented  the  views  of  the  Federation  and  to  have  given 
data  on  the  cost  of  living.  Several  ifhort  speeches  were 
made. 

At  the  conclusion  of  the  conference  rWrotarv  Tumulty 
said  he  would  present  the  matter  to  the  lYosident. 

The  signers  of  the  letter  wore: 

Samuel  Dampen,  President  of  the  American  Federation  oi  Labor:  George 
I1.   Bampton,   M  inagtng  Director  of  the  Farmers    National  Council;  M.   P. 

;i\(     Representative   of  the   inesmetiona]   Association   of 

Machinists;']'.  M.  l'irr-on.  Vici  -President  of  th<  Order  or  Railroad  Telegra- 
phers. Paul  S  Bchwetburgh,  representing  the  Wisconsin  Society  of  Equity; 
William   Coleman,   member  of  the   Kxoeutive   Committee  of  tho   Wisconsin 

state  Federation  ,.r  Labor;  Edward  Murray,  nrotherhood  of  Locomo'ivr 
Fin  men  and  Engine  rv  ii.  o.  RlchardsoD,  F-rothirhood  of  Kniiwivy.cierkj; 
B.  <;  Pill  Presideni  of  the  Minnesota  State  Federation  of  Labor;  L.  a. 
<;.i>pie.  representing  the  Railroad  shop  tracts  of  the  Northwest;  A.  C. 
Welch.   Presideni  of  the  Mtnni  quity;  GoorgelH. 

Griffith,    Minnesota    State    Manages    National    Nonl'art-ei    league,    and 

lion  m.  Jewell,  Acting  President  of  the  Hallway  Employees  Department. 

The  preceding  da;  (Jan.  26)  representatives  <>r  farmers' 
associations  and  of  railroad  employees  protested  to  Senate 
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and  House  conferees  on  the  railroad  hills  nt^ainst  tin-  return 

Of  the  roads  to  private  operation   March    1,   the  date 

nated  !'■    President  Wilson.    This  delegation  likewise  urged 

that  CJovcrninent  operation  of  the  roads  be  continued  at 
least  two  j  i 

The  attitude  of  this  delegation  on  the  railroad  question 
was  indicated  in  the  Washington  press  advices,  which  had  the 
following  to  sa.y: 

George  i'  Hampton,  iniscwmitliig  the  Farmers'  rlstlnnal  council,  said 
tho  oxtonslon  was  necessary  "so  the  country  can  go  10  the  bottom  of  tne 
rallroa<l   problem 

II  i;  Wills,  of  the  Brotherhood  of  Looamotrre  Knginoors,  said  railroad 
employe**    oxpoctod    a  "1  ■■  I  nsion    would    lead    to    still     further 

William  <  'oleman,  of  the  Ui  icon     '  .'  i •  > 1 1  of  Labor,  u  I 

KUKler.   of  the    Miluaul.  OOncfl,    told   tho  confer***   tli    I 

would  try  to  defeat  memb  TOM  who  dui  imi  agnreai  its  views  on 

railroad    legislation. 

Mr.  Ooleman  also  urged  thai  in  extending  QotbthhmbI  control  Oongresa 

ord«ir  a  thorough   Investigation  of  the  management  of  the  roads  under  the 

1. 1  Administration,  declaring  thai  effort!  bad  i n  mads  to  discredit 

Government  ownership.     He  declared  thai  unnecessary  overtime  had  bean 

Ordered   by   local    Officials,   and    thai    nine  raUroad   workers  had   told   him  of 

receiving  wag<»  of  $14  a  day.  saying  they  felt  "ashamed  to  take  the  money." 
The  text  of  the  petition  submitted  to  President  Wilson  on 

17  in   behalf  of  organized   labor  ami  some  fanners' 
associations  was  given  in  the  "Chronicle,"  Dee.  20, 
23. 


NATIONAL  ASSOCIATION  of  OWNERS  OF  RAILROAD 
SECURITIES  ENDORSES  RAILROAD  mil.. 
Railroad  inv<  rd  the  financial  provisions  of  tho 

railroad  hill  reported  to  Congress  this  week  by  the  Senate 
ami  House  Conferees  the  most  satisfactory  program  of  busi- 
ness legislation  over  devised  by  a  law-making  body,  accord- 
ing to  officers  of  the  National  Association  of  Owners  of  Rail- 
road Securities.  This  is  indicated  in  a  catechism  issued  by 
tho  investors  briefly  Btating  the  features  of  the  hill  regarded 
as  vital  to  railroad  credit  and  the  future  financial  position 
of  the  carriers.  Reprt  •■•ntat  ives  of  the  investors  will  make 
every  effort,  through  a  campaign  of  public  education,  to 
win  the  support  for  tho  measure     They  will  endeavor  to 

influence  other  investors  directly  or  indirectly  interested  in 
transportation  securities,  to  the  end  that  business  men  may 
formed  concerning  tho  importance  of  Bound  railroad 
Ektion.  It  is  pointed  out  that  the  bill  as  agreed  upon 
by  the  conferees  embodies  tho  main  financial  features  of  the 
plan    proposed  to  Congress   by    the   National   Association   of 

Owners  of  Railroad  Securities  during  the  early  consideration 

of  railroad  legislation.  The  views  of  investors,  winch  be- 
came known  as  the  Warfield  plan,  was  introduced  by  S. 
Davies  Warfield,  President  of  the  Association.  Tho  fol- 
low in-r  pertinent  questions  and  answers  aro  contained  in  the 
catechism: 

"Doos  Section  6  of  the  Cummins  bill  guarantee  any  return  of  the  railroads? 

"It  doos  not.  It  neither  guarantees  to  any  railroad  a  specific  return 
nor  obligates  the  Government   to  make  good  any  deficit.      Paction  f'i  directs 

the  Intor-stAto  Commerce  Oommiaalon  to  establish  rales  or  a  ra 
which  will  yield  a  return  of    as  nearly  as  may  be'  Mjro  on  ' 
fair  value  of  tho  railroads  grouped  in  each  of  such  number  of  rate  districts 
as  tho  Commission   may  determine.      If  the  rates   provided   by  the   Inter- 
State  Commerce  Commission  do  not   yield  as  much  as  5H%  on  aggregate 
value  the  loss  is  tho  railroads. 

"Can  a  rate  level  be  established  that  will  care  for  tho  necessities  of  tho 
majority  of  the  railroads  and  essential  to  matalll  the  transportation 
as  a  whole  without  giving  to  a  few  favorably  situated  roads  more  earnings 
than  the  public  will  stand  for.' 

"No,  it  is  not  possible.  In  order  to  permit  rates  to  be  established  to 
sustain  transportation  as  a  whole.  Section  6  provides  that  after  6%  has  been 
earned  by  any  railroad  upon  its  fair  value,  the  excess  beyond  this  shall  be 
divided  between  the  road  earning  it  and  a  public  fund. 

"Does  this  mean  thai  Section  (i  takes  the  earnings  of  one  railroad  to 
give  to  another  railroad? 

"It  does  net.     If  a  railroad  earns  more  than  6%,  the  section  provides 
for  a  division  of  the  excess  between  that   road  and  the  Government  for  ex- 
penditure in  the  shippers"  Interest.     This  division  is  half  and  half.     This 
fund  is  to  be  expended  under  Governmental  authority  for  transportation 
■  to  be  leased  to  all  railr 

"Why  is  the  regulation  of  excess  earnings  MOM 

"Certain  individual  roads  are  earning  and  will  always  earn  c\ 
returns  on  any  rate  structure  which  is  essential  to  the  life  of  the  majority 
of  the  railroads.  A  very  large  number  of  railroads  cannot  possibly  survive 
under  present  conditions.  Many  are  not  paying  operating  expenses.  \v  I 
whole  they  are  earning  about  half  their  standard  rental.  To  enable  the 
Commission  to  adjust  rates  so  that  the>  can  live  after  the  surrender  of 
!  control,  this  excess  must  be  dealt  with.  There  is  no  other  way 
increase  in  the  Western  district  where  the  roads  as  a  whole  are  earn- 
ing only  00%  of  their  standard  rental  would  give  one  road  180%  of  Its 
stand  ltd  rental,  whereas  others  would  not  receive  the  half  of  it;  20  r'c  Increase 
would  give  It  215%  .  Hence  rates  cannot  be  adjusted  to  these  circumstances 
without  the  regulation  of  excess  earnings. 

"Why  is  Section  6  absolutely  necessary  for  the  railroads  and  not  for  other 
business? 

"The  railroads  are  like  no  other  business.  They  are  regulated  In  every 
particular.  Their  securities,  upon  the  sale  of  which  their  business  depends, 
are  now  to  be  regulated.  As  they  are  tied  hand  and  foot,  their  'food  supply' 
must  therefore  be  reasonably  assured  (but  not  guaranteed)  on  some  mini- 
mum basis  by  the  agency  that  ties  them — Congress.  They  are  prohibited 
from  applying,  according  to  their  own  Judgment,  the  first  law  of  business 
survival — that  their  product  must  be  sold  for  a  reasonable  margin  above 
cost.     The  Government  names  the  price  at  which  the  railroads  shall    sell 


their  ].!  .•],  time 

to  time,  although  Congress  has  actually  added,  by  law .  to  the  coal  of  pro- 
ducing .is  sell.     Private  boatneai 

'I'll. Ti- 
ls no  similarity  in  I 

"Mow   w  i  ah  Credit  for  tie-  railro  i 

"Wh    I  .ill  not  produce  more  than  tin-  minimum  return  neces- 

sary for  the  i  Is  as  a  whole  I  lament 

of  certainty  hereto!  Heretofa  loans  or 

investment    without    km... 
distrue-  |  ,,r  mi  |  ,,r  tie-  a 

an  Individual  railroad  which  »" 

value  of  i!-,  proper'  it  w  ill  have 

a  chance  to  earn  its  reasOl  i|>.  if  It 

lid  earn  under  n.  r.it.- 
level  established  for  a  gr  tup  of  roads  depends  entirely  U| 

ard  Of  earning  power  for  itself.  -  i  ease  with  liuTuasing  offi 

tins  standard  the  investor  and  the  publ 

jority  of  the  railroads  would  have  nothing 

"In    providing    for    the    making   M  :...-s    Sivte.n    d 

dlrectl]  provide  any  return  on  a  whatever  to 

t  ii*-.  whether  stocks  or  bonds,  or  grw   rains  to  • 

"It    '!  ue   and    not    on    the 

amount   of  securities  outstanding.      The  accounts  of  tl,  * 

kept    under   U  eirlsdict  ion .   and   tl 

detenu  ;  bnty  the  values  of  these  pnnmllei  for  rate 

making    purposes.  Illations 

DO  watered  -«  CUritiSS,   if  there  ,   the  fixing  of 

rates. 

"Have  the  prineii  O  approved  udcnUs 

of  the  railroad   problem  '.' 

the  principles  of  S  to  be  Indispensable  bj  1' 

( 'oinmeree  <  ,  ■  I  i  TOUtjr,  Dll 

Valuation  of  RaQmads,  and  Mr    Walker  i>.   Bines,  D  Tai   of 

Railroads, 

"Would  B  genera,  rule  for  rati'  making  me.  t   the  llta  for  in- 

staller, as  a  men'  requirement  thai  tl     i 

the  OOSl   Of  labor,  materials.  1 

"it  would  not.     The  i i f . •  Insurant nnpanles,  savings  banks  and 

Fiduciary  Institutions  which  have  been  the  perms 

■enmities,  and   the  conservative   banking    institutions,  which    most  be  relied 

on  to  finance  and  give  credit  to  the  railroads,  know  that  mere  general  : 

of  that  character  add  no  element  of  assurance.     Commissioner* 

that  such  phrases  will  no'  method  of  the  p  hod  of 

the  past    has  been   that    relief  could  only  be  had  through  a  law  suit.       In- 
vestors will  not  finance  a  railroad  on  a  law  suit.      In  other  words. 
percentage  return,  from  rates,  applied  to  aggrec  .  abasia 

for  credit  Without   which  t  hi' railro. e  !  financed. 

■  of  the  Senate  bill  th  '  only  provision  affording  the  m, 

■  ■  necessary  to  the  survival  of  the  raiin  rnment 

ownership? 

"It  I 


EQUIPMENT  TRUST  AGREEMENT. 
Following  a  series  of  conferences  of  railway  executives, 

hankers  and  representatives  of  the  Railroad  Administration 

final  drafts  of  the  equipment  trust  agreement  between  the 
Government  and  the  railroad  corporations  were  sent  out 
on  the  Kith  inst.,  tho  New  York  "Times"  of  the  17:'. 
announced.      It  also  said: 

CTuder  these  agreements,  which  total  eighty-two,  $3so.noo.no.i  worth  of 

equipment  Ordered  and  allocated  by  the  Railroad  Administration  in  191K 
will  be  aoOBSted  by  the  corporations  and  paid  for  In  fifteen  years. 

Not  all  roads  which  have  received  equipment  have  bean  In  ard  regarding 
willingness  to  participate,  but  a  large  majority  have  approved  the  plan  and 
it    will  go  through  with  the  Guaranty  Trust    Co.  as  ami 

Tho  only  particular  difference  between  this  agreement  and  (he  regular 
equipment  trust  agreements  between  carriers  and  their  bankers  is  that  it 
runs  for  fifteen  years  instead  of  for  the  customary  five  or  im  >ears. 


THE    PEACE     TREAT    IS     SENATE. 

In  accordance  with   the  program  announced   last    wi 
Senator  Lodge,  and  indicated  in  these  columns  a  wet 

(page  618),  the  Peace  Treaty  was  called  up  for  oonsidertaion 
in  the  Senate  on  Monday  of  this  week,  Fill.  Ki.  Nothing 
however,  has  been  accomplished.  The  aiis,  no..  ,,f  Senator 
Lodge  from  Wednesday's  session  (the  18th)  of  the  Senate, 
owing  to  his  indisposition,  served  to  cause  its  laying  aside,  in 
favor  of  the  deficiency  appropriation  bill  and  although  the 

Senate   returned   on    Thursday    there   seemed    no    inclination 
to   drop  consideration  of   the  appropriation   measure  and 
renew  deliberations  on  the  Treaty,     yesterday    Feb.  2 
unexpected  speech  on  the  Treaty  was  made  by  Senator 

Hitchcock,  the  Democratic  leader,  and  according  to  thi 
York  "Evening  Sun"  of  last  night,  the  Senator  in  his  remarks 

took  issue  with  the  statement  of  Presidenl  Wilson,  in  the 
tatter's  Jackson  Day  dinner,  that  the  T" 
mitted  to  a  "solemn  referendum"  of  I1 
publicans  are  not  willing  to  yield  in  tl. 
Amerioanw  aty.     Senator  Hitchcock,  i' 

declared    that    t  wanted    the    Treaty  qu 

settled  now,  and  that  certain  of  them  were  willin 
almost  any  length  to  obtain  a  coin 

While  th' 
until  the  10th.  there  had  been  since  the  13th,  and  up  to  the 
17th  nuniiv  -  among  tl 

in  an  effort  to  reach  ■ 

Hitchcock  went  privately  to  B  and  sta" 
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him  that  th(>  presenl  efforts  to  ratify  the  Treaty  were  hopeless 
unless  the  Republicans  would  accept  one  of  the  Democratic 

proposals  foi  compromise  <>n  Article  x,  or  offer  some  com- 
promise of  their  own  which  the  Democrats  could  accept. 
or  Lodge  stated  thai  he  saw  no  way  of  reaching  any 
middle  ground,  and  it  v.  as  generally  admitted  in  Washing- 
ton that  the  situation  was  not  the  brightest  by  any  means. 
Preparations  were  under  way  on  the  17th  for  the  introduction 
of  a  resolution  declaring  the  state  of  war  with  Germany  at  an 
end,  and  this  it  was  understood  would  lie  offered  the  moment 
il  becomes  certain  that  the  present  ratification  move  will 
end  in  failure.  During  yesterday's  debate  Senator  France  of 
Maryland  introduced  a  resolution  declaring  a  peace  between 
the  United  States  and  Germany,  and  providing  for  an  inter- 
national conference  to  settle  world  reconstruction  problems. 
While  there  are  a  f<  w  Democrats  and  Republicans  who  say 
that  Senator  Lodge  will  permit  of  certain  modifications 
which  will  allow  the  treaty  to  bo  ratified,  this  is  doubted 
by  a  groat  majority.  The  two  modified  drafts  of  Article  X 
n  of  the  Peace  Treaty  submitted  by  Senator  Ilitch- 
are  said  to  have  the  indorsement  of  some  forty  Demo- 
crats who  are  willing  to  support  whichever  of  the  proposals 
the  Republicans  found  preferable;  but  both  of  the  proposals 
have  heretofore  been  rejected  by  the  Republican  loaders  in 
the  bi-partisan  compromise  negotiations.  One  of  the  pro- 
posals offered  by  Senator  Hitchcock  was  the  one  worked  out 
by  the  bi-partisan  conference  and  not  agreed  to  which  Presi- 
dent Wilson  characterized  as  very  unfortunate  in  form. 
The  other  was  a  draft  formulated  by  former  President  Taft 
and  rejected  by  Senator  Lodge.  The  two  proposed  reserva- 
tions are  as  follows: 

1.  The  United  States  MBUmes  no  obligation  to  employ  its  military  or 
naval  forces  or  the  economic  boycott  to  preserve  the  territorial  integrity 
or  political  Independence  of  any  other  country  under  the  provisions  of 
Article  X,  or  to  employ  the  military  or  naval  forces  of  the  United  States 
under  any  other  article  of  the  treaty  for  any  purpose,  unless  in  any  par- 
ticular case  the  Congress,  which,  under  the  Constitution,  has  the  soli' 
power  to  declare  war.  shall,  by  act  or  joint  resolution,  so  provide.  Nothing 
herein  shall  be  deemed  to  impair  the  obligation  in  Article  XVI  Concerning 
the  economic  boycott. 

Mr.  Taft's  suggested  reservation  is: 

The  United  States  declines  to  assume  any  legal  or  binding  obligation  to 
preserve  the  territorial  integrity  or  political  independence  of  any  other 
country  under  the  provisions  of  Article  X,  or  to  employ  the  military  or 
naval  forces  of  the  United  States  under  any  articles  of  the  treaty  for  any 
purpose;  but  the  Congress,  which,  under  the  Constitution,  has  the  sole 
power  in  the  premises,  will  consider  and  decide  what  moral  obligation,  if 
any,  under  the  circumstances  of  any  particular  case,  when  it  arises,  should 
move  the  United  States  in  the  interest  of  world  peace  and  justice  to  take 
action  therein,  and  will  provide  accordingly. 

After  endeavoring  on  the  17th  to  obtain  Republican  aid 

in  modifying  the  reservation  to  Article  X.  Senator  Hitch- 
cock, the  Democratic  leader  was  reported  as  saying  "it  looks 
as  though  wo  might  come  out  at  the  same  hole  we  went 
in." 


RESIGNATION  OF  ROBERT  LANSING  AS  SECRETARY 

OF  STATE.— THE  BULLITT  TESTIMONY. 
|No  resignation  'from  President  Wilson's  Cabinet  has 
created  more  comment  than  that  of  Secretary  of  State  Robert 
Lansing,  whoso  withdrawal  was  made  known  in  a  statement 
given  out  by  the  State  Department  at  Washington  on 
Friday  night,  Feb.  13.  The  statement  was  accompanied 
by  correspondence  which  had  passed  between  the  President 
and  Secretary  Lansing,  incident  to  Mr.  Lansing's  resig- 
nation. While  I 'resident  WTilson  makes  it  appear  that. 
Secretary  Lansing  incurred  his  displeasure  through  his  action 
in  calling  Cabinet  meetings  during  the  President's  illness, 
it  is  the  generally  accepted  opinion  that  a  divergence  of 
views  on  state  matters  of  greater  import  has  brought  aboul 
the  rupture.  Secretary  Lansing  was  one  of  the  delegates 
who  accompanied  President  Wilson  to  the  Peace  Conferences 
and  the  break  in  his  official  relations  with  the  President, 
this  week  served  to  recall  the  testimony  before  the  Senate 
Committee  on  Foreign  Relations  last  September  of  William 
C.  Bullitt,  who  had  heen  attached  to  the  American  Peace 
Commission  in  Paris,  that  Secretary  Lansing,  <  ienc  ral,Tasker 
H.  BUBS  a&d  Henry  White  had  objected  to  certain  parts  of 
the  Peace  Treaty  and  that  Mr.  Lansing  had  expressed  the 
Opinion  thai  the  League  of  Nations  was  "entirely  useless"  at 

t.     Secretary  Lansing  never  admitted  nor  denied  the 

statements  attributed  to  him  by  Mr.  Bullitt,  having  merely 

stated  when  they  received  publicity  "I  have  no  comment  to 

matter  of  record  we  take  occasion  to  give  lure 
the  statements  ascribed  to  Secretary  Lansing  by  Mr.JBullitt, 
as  published  by  the  "Journal  of  Commerce,"  peb.  14: 

Mr.  Bullitt  Tall  la  a  note  which  I  Immediately  dice, led.  after  (he 
comer*. ii  i, ,n        -  n  sding.) 

Mr.  Lansing  then  Hid  tli  it  he,  too.  considered  many  parts  of  the  treaty 
thoroughly  had.  particularly  those  dealing  with  Shantung  and  the  League 


of  Nations.  He  said:  "I  consider  that  the  League  of  Nations  at  present  Is 
entirely  useless.  The  great  Powers  have  simply  gone  ahead  and  arranged 
the  world  to  suit  themselves.  England  and  France  in  particular  have 
gotten  out  of  the  treaty  everything  that  they  wanted  and  the  League  of 
Nations  can  do  nothing  to  alter  any  of  the  unjust  clauses  of  the  treaty 
except  by  unanimous  consent  of  the  members  of  the  League,  and  the  great 
Powers  will  never  give  their  consent  to  changes  In  the  interests  of  weaker 
peoples." 

We  then  talked  about  the  possibility  of  ratification  by  the  Senate.  Mr. 
Lansing  said:  I  believe  that  if  the  Senate  could  only  understand  what  this 
treaty  means  and  if  the  American  people  could  really  Understand,  it  would 
unquestionably  bo  defeated,  but  I  wonder  if  they  will  ever  understand  what 
it  lets  them  in  for."  He  expressed  the  opinion  that  Mr.  Knox  would 
probably  really  understand  the  treaty  and  that  Mr.  Lodge  would;  but  that 
Mr.  Lodge's  position  would  become  purely  political  and  therefore  in- 
effective. He  though,  however,  that  Mr.  Knox  might  instruct  America 
in  the  real  meaning  of  it. 

Differences  between  the  President  and  Secretary  Lansing 
are  also  believed  to  have  existed  as  to  the  handling  of  the 
Mexican  situation.  In  his  letter  submitting  his  resignation 
to  the  President.  Secretary  Lansing  states  that  "ever  since 
January  1919  1  have  been  conscious  of  the  fact  that  you  no 
longer  were  disposed  to  welcome  my  advice  in  matters  per- 
taining to  the  negotiations  in  Paris,  to  our  foreign  service 
or  to  international  affairs  in  general,"  and  he  indieates  that 
the  presentation  of  his  resignation,  which  had  long  since 
been  contemplated,  had  boon  deferred  simply  because  of 
his  sense  of  duty  and  loyalty  to  the  President.  In  acknowl- 
edging that  he  had  frequently  during  the  President's  illness 
called  the  heads  of  the  Executive  Departments  of  the 
Ciovernment  together,  Secretary  Lansing  states  that  "I 
believed  then  and  I  believe  now  that  the  conferences  which 
were  held  wore  for  the  best  interests  of  your  Administration 
and  of  the  Republic  and  that  belief  was  shared  by  others 
whom  I  consulted."  Mr.  Lansing  succeeded  William  J. 
Bryan  as  Secretary  of  State;  Mr.  Bryan  resigned  on  June  23 
191"),  and  Mr.  Lansing  was  named  as  Secretary  during  the 
Congressional  recess;  with  the  convening  of  Congress  his 
nomination  was  sent  to  the  Senate  by  President  Wilson  on 
Dec.  7  1915  and  the  nomination  was  confirmed  on  the  13th 
of  that  month.  The  following  is  the  announcement  of  the 
State  Department  making  known  the  resignation  of  Secretary 
Lansing  and  the  correspondence  between  the  Secretary  and 
the  President: 

Secretary  Lansing  has  resigned,  and  his  resignation  has  been  accepted, 
taking  effect  to-day.  Following  is  the  correspondence  between  the  Presi- 
dent and  Secretary  Lansing: 

THE  WHITE  HOUSE 

Washington .  Feb.  7  1920. 
My  Dear  Mr.   Secretary: 

Is  it  true,  as  I  have  been  told,  that  during  my  iUness  you  have  frequently 
called  the  heads  of  the  executive  departments  of  the  Government  into 
conference?  If  it  Is,  I  feel  it  my  duty  to  call  your  attention  to  consider- 
ations which  I  do  not  care  to  dwell  upon  until  I  learn  from  you  yourself 
that  this  is  the  fact. 

Under  our  constitutional  law  and  practice,  as  developed  hitherto,  no  one 
but  the  President  has  the  right  to  summon  the  heads  of  the  executive 
departments  into  conference,  and  no  one  but  the  President  and  the  Con- 
gress has  the  right  to  ask  their  views  or  the  views  of  any  one  of  them  on 
any   public  question. 

I  take  this  matter  up  with  you  because  in  the  development  of  every 
constitutional  system,  custom  and  precedent  are  of  the  most  serious  con- 
sequence, and  I  think  we  will  all  agree  in  desiring  not  to  lead  in  any  wreng 
direction.  I  have  therefore  taken  the  liberty  of  writing  you  to  ask  this 
question,  and  I  am  sure  you  will  be  glad  to  answer. 

I  am  happy  to  learn  from  your  recent  note  to  Mrs.  Wilson  that  your 
Strength    is    returning. 

Cordially  and  sincerely  yours. 

WOODROW    w  1 1. son. 

Hon.  Robert  Lansing.  Secretary  of  State. 

Lansing's  Reply  on  Cabinet  Calls. 
THE  SECRETARY  OF  STATE 

Washington.  Feb.  9  1920. 

Mij  Dear  Mr.  President: 

It  is  true  that  frequently  during  your  illness  I  requested  the  heads  of 
the  executive  departments  of  the  (io\  eminent  to  meet  for  informal  confer- 
ence. 

shortly  after  you  were  taken  111  in  October,  certain  members  of  the 
Cabinet,  of  which  I  was  one.  felt  that,  in  view  of  the  fact  that  wo  were 
denied  communication  with  you,  it  was  wise  for  us  to  confer  informally 
together  on  Inter-departmental  matters  and  on  matters  as  to  which  action 
could  not   be  postponed   until  your  medical  advisers  permitted  you  to  pass 

upon  them,     accordingly,  I .  at  i^>'  ranking  member,  requested  the  members 

Of  I  lie  Cabinet  to  assemble  f or  such  Informal  Conference,  and  in  view  of  the 
mutual  benefit  derived  the  practice  was  continued.  I  can  assure  you  that 
It  nc\  er  for  a  moment  entered  my  mind  that  I  was  acting  unconst  II  utionally 
or  contrary  lo  your  wishes,  and  there  certainly  was  no  intention  on  my  part 
to  assume  powers  and  exercise  functions  which  under  the  Constitution  are 

exclusively  OOnflded   ti>  the   President. 

Daring  these  troublous  times,  when  many  difficult  and  vexations  ques- 
ie  arisen   and    when   in   the  circumstances    I    have   been  depn 

your  guidance  and  direction,  it  has  boon  my  constant  endeavor  to  carry 
out  your  policies  as  I  understand  them  and  to  act  in  all  matters  as  I  believe 
JOB  would  wish  me  to  act.  If,  however,  you  think  that  I  have  failed  in 
my  loyalty  to  you  and  If  you  no  longer  have  confidence  in  me  and  >.refer 
to  hi.  e  another  conduct  our  foreign  affairs.  I  am  of  course,  ready,  Mr. 
President,  to  relieve  you  of  any  embarrassment  by  placing  my  resignation 
In  your  hands. 

I  am.  as  always,  faithfully  yours, 

KOliERT  LANSING. 


Feb.  21  1920. 
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THE  WfllTE   HOI 

hington.  Feb.  11  1920. 
My  Dear  Mr.    Secretary: 

I  am  very  much  disappointed  by  your  letter  of  Feb.  9  In  reply  to  mine 
asking   about    the   so-called    Cabin.'  You    kindly   explain    the 

motives  of  those  meetings,  and  I  find  notion;,'  in  your  letter  which  justifhw 
your  assumption  of  Presidential  authority  in  such  ■  matter  Vim  say  you 
"felt  that,  iii  \  1 1 -iv  of  the  fact  that  you  I  communication  with  me, 

It  was  wise  to  confer  informally  together  on  inter departmental  m.e ' 
matters  as  to  which  action  could  not  be  postponed  until  my  medical  advisers 
permitted  me"  to  be  seen  and  reman  Had,  hut  1  have  to  remind  you.  Mr. 
Secretary,  that  no  action  could  Im;  taken  without  me  by  tie  I 
therefore  there  could  have  been  no  disadvantage  in  awaiting  action  with 
regard  to  mailers  concerning  which  action  could  not  have,  been  taken  with- 
out me, 

This  affair.  Mr.  Secretary,  only  deepends  a  fueling  that  was  growing  upon 
me.  While  we  were  still  In  Paris,  i  f<  It,  and  bare  felt  increasingly  ever  since, 
that  you  accepted  my  guidance  and  direction  mi  questions  with  regard  to 
which  I  had  to  Instruct  you  only  with  liirrnaaliig  mlnntanos  and  since  my 
return  to  Washington  I  have  been  struck  by  the  number  of  matters  in  which 
you  have  apparently  tried  to  forestall  my  Judgment  by  fbrmnlattx 
and  merely  asking  my  approval  when  it  was  impossible  for  mo  to  form  an 
Independent  judgment  because  I  had  not  had  an  opportunity  to  examine 
tho  drcumstances  with  any  degree  of  Indspendi 

Bfore  feel  that  I  must  frankly  take  ad\  antage  j(  your  kind  suggestion 
that  If  I  should  prefer  to  have  anol  her  to  nnulnct  our  foreign  affairs,  you  are 

ready  to  rellei  e  a f  any  embarrassment  by  placing  your  resignation  In  my 

hands,  for  I  must  say  that  it  would  relieve  me  of  embarrassment,  Mr. 
Secretary,  the  embarrassment  of  feeling  your  reluctance  and  divergence  of 
Judgment,  if  you  would  give  your  present  office  up  and  afford  DM  an  oppor- 
tunity to  select  somoono  whoso  mind  would  moro  willingly  go  along  with 
mine. 

I  need  not  toll  you  with  what  reluctance  I  take  advantage  of  your  sug- 
gestion, or  that  I  do  so  w  Ith  the  kindliest  feeling.    In  matters  of  transccudant 
Importance  like  t  his  t  be  only  w  ise  course  is  a  Course  of  perfect   candor,  where 
personal  feeling  is  as  much  as  possible  left  out  of  tho  reckoning, 
slnceroly    yours, 

irOOOBOv?   WILSON. 
Hubert  Lansino.  Secretary  of  State. 

Tin:  BBORBT  \i:\  OF  STATE. 

Washington.  Feb.  12  1920. 
My  Dear  Mr.  President'. 

i  to  thank  you  slnceroly  for  your  candid  lotter  of  the  11th  In  which 
you  state  that  my  resignation  would  be  acceptable  to  you.  since  it  relieves  me 
of  the  responsihilit  \  for  action  which  1  ha\  e  been  contemplating  and  which 
I  can  now  take  without  hesitation  as  it  meets  your  wishos. 

I  have  the  honor,  therefore,  to  tender  you  my  resignation  as  Secretary  of 

in  thus  set  ering  our  official  Bssoclat  ton  i  feel,  Mr.  President,  that  I  should 
make  the  following  statement  which  1  had  prepared  recently  and  which  will 
show  you  that  I  have  not  been  un  mind  I'll  I  that  the  continuance  of  our 
relations  Was  Impossible  and  that  I  realised  that  It  was  clearly  my  duty  to 
bring  them  to  an  end  at  the  earliest  moment  compatible  with  the  public 
Interest. 

Ever  since  January  1910  I  have  been  conscious  of  the  fact  that  you  no 
Acre  disposed   to  welcome  my  advice  in  matters  pertaining 
negotiations  In  Paris,  to  our  foreign  service,  or  to  International  affairs  in 
general.      Holding    these   views.   I   would.   If  I   had   consulted   my    personal 

Inclination  alone,  have  resigned  as  Secretary  of  state  and  as  ■  commissioner 
to  negotiate  peace.  I  felt,  however,  thai  such  a  stop  might  have  been  mis- 
interpreted both  at  home  and  abroad,  and  that  it  w  is  my  duty  to  cause 
you  no  embarrassment  In  carrying  forward  the  great  task  in  which  you  were 
then  engaged.  Posafblj  1  en vd  in  this,  but  if  I  did  it  was  with  the  best  of 
motives. 

i  I  returned  to  Washington  In  the  latter  part  of  July  1919  my  per- 
sonal wish  to  resign  had  not  changed  but  again  1  felt  that  loyalty  to  you  and 
my  duty  to  the  Administration  compelled  me  to  defer  action,  as  my  resig- 
nation might  have  been  misconstrued  Into  hostility  to  the  ratification  of 
the  Treaty  of  Peace,  or  at  least  Into  disapproval  of  your  views  as  to  the 
form  of  ratification.  I  therefore  remained  silent,  avoiding  any  comment 
on  the  frequent  reports  (hat   we  were  not  in  full  Subsequently 

your  serious  Illness,  during  which  1  have  never  seen  you.  imposed  upon  me 
the  duty — at  least  I  construed  it  to  bo  my  duty — to  remain  In  charge  of 
the  Department  of  state  until  your  health  permitted  you  to  assume  again 
full  direction  of  foreign  affairs. 

Believing  that  that  time  bad  arrived.  I  had  prepared  my  resignation, 
when  my  only  doubt  as  to  (he  propriety  of  placing  it   In  JTOUT  hands  was 
d  by  your  letter  indicat  ing  that  it  would  bet 

I  think.  Mr.  President.  In  accordance  with  the  frnnknu-s  which  has 
marked  this  correspondence  ami  for  which  I  am  grateful  to  you.  that  I  can- 
not permit  to  pass  unchallenged  the  Imputation  that  In  calling  into  Informal 
conference  the  heads  of  tho  executive  departments  I  sought  to  usurp  your 
Presidential  authority.  I  had  no  such  Intention,  no  such  thought.  I 
1  then  and  I  believe  DOW  that  the  conferences  which  were  held  were 
for  the  best  interests  of  your  Administration  and  Of  the  Republic,  and  that 
belief  was  Bhared  by  others  whom  I  consulted.  I  further  believe  that 
the  conferences  were  proper  and  necessary  in  the  circumstances  and  that  I 
would  have  been  derelict  in  my  duty  if  I  had  failed  to  act  as  I  did. 

I  also  feel.  Mr.  President,  that  candor  Compels  me  to  say  that  I  cannot 
agree  with  your  statement  that  I  have  tried  to  foretall  your  judgment  In 
certain  cases  by  formulating  action  and  merely  asking  your  approval  when 
it  was  Impossible  for  you  to  form  an  independent  UdgDMnt  because  you  had 
not  had  an  opportunity  to  examine  the  circumstances  with  any  degree  of 
Independence.  I  hue.  it  Is  true,  when  1  thought  a  case  demanded  im- 
mediate action,  advised  you  what,  in  my  opinion,  that  action  should  be, 
•  at  the  samo  time  the  reasons  on  which  my  opinion  was  based. 
This.  I  conceived  to  be  a  function  of  tin  f  State  and  I  have 

followed  the  practice  for  the  past  four  years  and  a  half.     I  confess  that  I 
have  been  surprised  and  disappointed  at  the  frequent  disapproval  of  my 
ions,   but   I   have   never   failed   to   follow   your  decisions,   however 
difficult  it  made  tho  conduct  of  our  foreign  affairs. 

I  need  hardly  add  that  I  leave  the  office  of  Secretary  of  State  with  only 
good  will  toward  you,  Mr.  President,  and  with  a  sense  of  profound  relief. 

Forgetting  our  differences  and  remembering  only  your  many  kindnesses 
in  the  past,  I  have  the  honor  to  be,  Mr.  President, 
Sincerely  yours, 

ROBERT  LANSINO. 

The  President,  the  White  House. 


THE  WHITE  HOUSE. 

Washington.  Feb.  13  1920. 
My  Dear  Mr.  Secretary: 

Allow  me  to  acknowledge  with  appreciation  your  letter  of  Feb.  12th.     It 
now  being  evident,  Mr.  Secretary,  that  we  have  both  of  us  felt  the  embarrass- 


ment oi  OS  with  each  i  II  my  duty  to  accept  your 

Ion,  to  take  effect  at  once,  at  the  same  time  adding  that  I  hope  that 
the  future  holds  f,,r  you  many  successes  of  the  most  gratifying  Sort.  My 
best  wishes  will  always  follow  you.  and  it  will  Im-  a  m  >  'icatlon 

to  me  always  to  remember  our  delightful  personal  relati. 
Sincerely  yours, 

fTOODBOW     •• 

//"/i.  Robert  Lansing.  Secretary  of  Stale. 


SECRETARY' REDEl ELD  ON    8ECRBTAR7WL  \  xsiNd'S 
RESIGNATION  AND  REASONS  THEREFOR.] 
Williaiifc.  K.ilii.M.  Secretary  of  Commerce  in  President 
Wilson's  Cabinet  up  to  <><-t.  i">  !.  bo  partiei 

in  soup,  of  the  Cabinel  meetings  durin  it  Wilson*! 

illness,  makes  the  following  oomment,  in  the  New  York 
"Tribune"  i  rding  the  resignation  oi 

Lansing   and   the   President's  deolaratii 
approval  of  the  tatter's  action  in  eallin 

The  request  for  Secretary  Lanstng'i  resignation  was  a  great  surprise  and 
shock  to  me.     I  was  present  at  the  first  miwtlllg  of  thi    l  i.  r  Mr. 

Lansing.     Tho  members  present  sent    Word   to    Mr     Wilson   -hr...i.-b    Dr. 

i    that    they    wen-   meeting,    and    c\pressi-d    hop.-    that    t|„.    i«r 
would  li  rml  Grayson  brought  back  an  iti'iuiry 

from  Mr.  Wilson  as  to  what  business  was  In  hand,  and  Kb)  'nbers 

replied  that  they  had  met  In  conference  to  determine,  their  duty  in 

his  disability. 

No  word  of  dis  approval  of  our  is  from  tin-  White  House, 

to  the  best  of  my  knowledge.  It  Is  astonishing  to  learn  now  of  the  Presi- 
dent s  disapproval.  The  Cabinet  gatherings  were  voluntary,  informal  and. 
to  my  mind,  necessary,  if  the  nation's  business  was  to  proceed  regularly 
and  with  intelligent  knowledge  of  progress  made. 

1  believed  then,  and  still  do.  that  it  was  our  duty  nothing  more  or  less,  to 
nieot  as  wodld.  I  accept  my  share  of  responsibility  lor  what  was  done.  To 
my    knowledge   there   IM    never   the   ;  ,    in   word   or  spirit 

that  the  Cabinet  mi  itodoanytl  •  ip  President 

Wilson  during  his  illnt^s  as  far  as  we  were  able. 

<  if  course.  I  can  speak  only  of  what  happened  up  to  the  time  of  my  with- 
drawal from  the  Cabinet.  As  the  published  Correspondence  brings  out,  I 
am  forced  to  believe  that Ot  ban  the  PBjQUi  Lansing 

to  his  colleagues  to  meet  for  consultation  lay  behind  the  President's  request 
for  his  resignation.      _^__^_^^^_^_^__^^^_ 

ILL.  LINCOLN  DECLARES  THERE  WERE  NO  CABINET 
CONFERENCES  DURING  PRE  SID  Eh  T  GARFIELD'S 

ILLNESS. 
In  referring  to  the  statement  current  that  a  preoedent  for 
the  action  of  Secretary  of  State  Lansing  jjj  waJHng  Cabinet 
oonferenoes    during    President    Wilson's    ilh  i    been 

established  during  the  illness  of  former  President  Garfield, 
following  his  attempted  assassination  in  L881,  the  New  York 
••Times"    of    Feb.     16    printed    B    statement    by    Roh 

Lincoln,  showing  that  no  Cabinet  oonferenoes  were  held  at 

that  time.      Mr.  Lincoln,  who  is  the  oldest  son  of  President 

Lincoln,  and  who  was  Secretary  of  War  from   lssl  to  1S85, 

is  quoted  to  the  following  effect  in  the  "Tin 

When  Mr.  Lincoln  was  asked  this  afternoon  [Feb.  La!  whether  there  Was 
any  precedent  established  during  President  (.arficld's  Illness  for  calling 
meetings  of  the  Cabinet,  he  replied:  "Nothing  was  done  in  that  direction 
whatever."  as) 

In  reply  to  a  question  as  to  just  what  was  done.  Mr.  Lincoln  said:  ** 

President  tiarfield  was  shot  on  July  3   1881.     Congress  was  not  then  In 

:nl    Vary    warm    in    Washington,   as   well   as 

vacation  time.      After  President  ( iarf  ield  was  taken  to  his  home  in  the  \\  hlto 

Mouse  the  uppermost  consideration  in  the  minds  of  his  ( 'abinet  members  Wae 

one  of  the  deepest  personal  concern  over  his  physical  condition.     I  remember 

very  well  what  happened  during  that  period.  •«•] 

The   members  of   President    Garfield's   Cabinet,    accompanied   by  their 

wives,  went  to  the  White   House  every  night  to  bo  in  close  touch   with  tho 

family  and  to  learn  how  the  President  bad  spent  the  day. 

assembled  In  the  Cabinet   room  during  these  evening  calls,  but   they  were 

social    Visits    in    no    way   official.      No   offii  ered   OT 

transacted.     The  members  of  (he  Cabinet   would,  during  these  meetings, 

talk  with  tho  attending  physicians,  and  wives  of 

sometimes  went  Into  another  n  afield.      The  members  of 

the  Cabinet  each  presided  over  his  own  department  and  affairs 

were  properly  conducted,  bat  there  was  at  no  time  a  called  cabinet  n 
and  the  Cabinet  did  not  undertake  In  any  Way  to  function  for  the  Pre 

In  response  to  a  question,  Mr.  Lincoln  said  that  during  the  period  that 
President  Garfield  was  111,  no  subject  arose  on  wl 

could  act.  and  that  therefore  the  question  of  how  to  deal  with  sin  h  matters 
did  not   DHSJOHl   itself. 

One  of  the  mest  Interesting  questions  that  arose  in  the  minds  of  members 
dent  Garfield's  Cabinet,"  said  Mr.  Lincoln    "n  m  wbi  t  her  bis  Illness 
constituted  a  disability  in  tho  sense  of  the  I  i  as  to  what 

would  happen  in  the  case  of  his  complete  Inabil.  some  crisis. 

There  was  no  formal  consideration  of  this  qui  It  was  quite  natural 

that  they  devoted  some  thought  to  this  pli  IMoi 

Mr.   Lincoln  said  that  tin"  tn 
the  Vice-President  onco  was  called  upon  to  act  there  was  grave  doubt 
whether  the  Vice-President  would  not  nave  to  bo  retained  in  office 


ITEMS    ABOUT    BANKS,     TRUST    COMPANIES,    &c. 

The  public  sales  of  bank  stocks  this 
shares  and  were  all   mad'  on.     TL 

company  stock  reach  a   totn'  1  of  these 

Stocks  were  sold  by  the  •  rgaret 

•  ige). 
. .  \  -. 

N 
i 
30  I  in  i  «  551 

.     3T  COM  I'  AW     -.\i  . 
290  New  York  Trust  Oo 


High.  Close.    Last  previous  sale. 

I 

605       April  191 S—       595 
*  Old  stock.     Capital  has  since  been  increased  from  $100,000  to  $500,000. 
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Four  New  York  Stock  Kxchange  memberships  were  re- 
ported posted  for  transfer  this  week,  the  consideration  being 
given  as  S90.000,  $85,000.  $90,000  and  $93,000,  respectively. 


A  special  meeting  Of  the  Stockholders  Of  The  Mechanics 

&  Metals  National  Bank  of  the  City  of  New  York  has  been 
called  for  March  23  to  \  ote  on  an  increase  of  the  capital  stock 
from  S6.000.000  to  19,000,000,  the  new  shares  to  he  offered 

to  stockholders  at  par.  With  the  completion  of  plans  for 
increasing  the  stock,  it  is  the  intention  of  The  Mechanics 
A  Metals  National  Bank  to  bring  about  a  merger  with  the 
New  York  Produce  Exchange  Hank,  with  the  ultimate  object 
in  view,  when  the  merger  has  been  completed,  of  having 
The  Mechanics  &  Metals  National  Bank  with  $10,000,000 
capital,  $10,000,000  surplus  and  $0,000,000  undivided 
profits.  Acquisition  of  the  business  of  the  New  York  Pro- 
duce Exchange  Bank  will  involve  the  taking  over  of  its  nine 
branches  in  the  metropolitan  district.  The  present  head- 
quarters of  this  hank,  at  10  Broadway,  will  also  bo  main- 
tained as  a  branch.  The  consolidation  of  these  two  hanks 
under  the  charter  and  management  of  The  Mechanics  & 
Metals  National  Bank,  it  is  announced,  has  heen  contem- 
plated for  a  long  time,  and  it  is  confidently  expected  that  it 
will  round  out  the  organization  in  a  satisfactory  manner. 
Gates  W.  McGarrah,  President  of  The  Mechanics  &  Metals 
National  Bank,  has  also  been  President  of  the  New  York 
Produce  Exchange  Bank  for  the  past  five  years.  No  official 
changes  in  the  personnel  of  the  two  banks  are  contemplated. 
The  combined  deposits  of  the  two  istitutions  are  in  excess 
of  $300,000,000. 

Consul-General  Julius  G.  Lay,  Acting  Foreign  Trade 
Adviser  of  the  Department  of  State,  has  tendered  his  regis- 
nation  to  the  Acting  Secretary  of  State,  and  after  March  1 
will  be  connected  with  the  international  banking  firm  of 
Bpeyer  &  Co.  at  their  New  York  office.  Mr.  Lay's  career 
as  a  counselar  officer  has  been  one  of  exceptional  distinction 
and  efficiency.  Entering  the  Consular  Service  nearly  30 
years  ago,  Mr.  Lay  rose  through  successive  promotions 
virtually  to  the  summit  of  his  consular  profession.  He  served 
as  Counsel-General  at  Barcelonia,  Spain;  Canton,  China; 
Cape  Town,  South  Africa;  Rio  de  Janeiro,  Brazil,  and  Berlin 
Germany.  His  work  at  Berlin,  in  collaboration  with  Am- 
bassador Gerard,  during  the  years  prior  to  our  entrance  into 
the  war,  was  especially  notable.  When  the  Department 
determined  three  years  ago  to  reorganize  and  expand  its 
facilities  for  handling  commercial,  financial  and  econmoic 
questions,  Consul-General  Lay  was  called  upon  to  undertake 
the  task;  and  as  Acting  Foreign  Trade  Adviser  he  built  up 
and  developed  an  extensive  office,  with  a  systematic  organiza- 
tion co-ordinated  with  work  of  the  Department  and  other 
services  of  the  Government,  for  procuring  information  and 
formulating  practical  trade  policies  on  hehalf  of  the  Depart- 
ment. 

At  the  last  meeting  of  the  board  of  directors  of  the  Pacific 
Bank   of  this  citv,  John  S.   Hamilton,  Assistant  Cashier, 
elected  Vice-President. 

At  the  mi  (ling  of  the  board  of  directors  of  the  Columbia 
Trust  Company  of  this  city,  on  Jan.  19,  Joseph  P.  Cotton 
and  Klisha  Walker  were  elected  directors  of  the  company. 

At  a  meeting  of  the  trustees  of  The  Equitable  Trust  Com- 
pany of  New  York  this  week,  Arthur  W.  Loashy,  recently 
appointed  a  Vice-President  of  The  Equitable  Trust  Company 
of  New  York,  was  elected  a  trustee  of  the  company. 


Henry  Allan  Smith,  formerly  a  Vice-President  of  the 
National  Bank  of  Commerce  in  New  York,  died  on  Feb.  n 
at  his  home  in  this  city.  Ho  was  in  his  seventieth  year. 
Mr.  Smith  was  horn  at  Hudson,  New  Fork,  and  at  :' 
of  fourteen  entered  the  employ  of  the  Farmer's  Bank  there. 
he  came  to  New  York  City  to  the  old  Third  National 
Bank.  Afterwards  he  went  to  the  Western  National  Bank 
of  this  city  as  Cashier,  later  becoming  a  Vice-Preside  till . 
That   Institution    was    merged    with    tho   National    Bank    e.f 

Commerce  in  New  York  in  L903  and  Mr.  Smith  remained 
as  a  Vice-President  of  the  consolidated  institution  until 
.luly  1  L913,  when  he  retired.  He  was  for  many  years 
actively    interested    in    the    American    Bankers    Association 

ami  was  well  kne>\wi  l>e>th  te>  local  and  out  of  town  hankers. 


The>  directors  of  the  International  Banking  Corporation 
at  a  meeting  held  em  Feb.  17  voted  to  transfer  $1,500,000 
from  undivided  profits  to  surplus  account,  making  the  sur- 
plus $5,000,000.  The  total  capital  and  surplus  of  the  hank 
is  now  $10,000,000. 


Edwin  B.  Daw  formerly  v*iee-Presiden1  of  the  Battery 

Park  National  Bank  e)f  this  city,  has  been  elected  Treasurer 
and  a  member  of  the  executive  committee  of  Fowler,  Boyd, 
Lejghton  &  Du  Bois,  Inc.,  120  Broadway,  New  York,  an 
American  corporation  offering  foreign  trade  service  in  the 
Far  East.  The  other  officers  of  the  company  are:  President. 
Harry  B.  Fowler,  formerly  Vice-President  of  A.  L.  Tuska, 
Son  i\.  (\>.;  Vice-Presidents,  Ralph  Sharpless  Boyd,  of  Kobe, 
Japan,  President  of  the  Sharpless  Boyd  Co.,  commission 
merchants  and  ship  charterers,  the  business  of  which  was 
absorheel  by  the  new  company  on  Jan..  L;  Henry  P.  Du  Bois. 
formerly  Assistant  to  the  President  of  J.  G.  White  ft  Co., 
[no.;  Bugh  C.  Leighton,  of  New  York.  Chairman  of  the  board 
of  the'  Van  Nov  Inter-State'  Ce»..  anel  Assistant  Secretary 
and  Treasurer,  Walter  S.  Mallory  Jr.  ' 


The'  rjnion  Liberty  State  Bank,  formed  with  a  oapital  of 
1125,000  (par  S100  per  share)  and  surplus  of  125,000,  opened 
for  business  on  Feb.  12  in  tho  former  offices  of  the  fifth 
National  Bank  at  Twenty-third  Street  and  Third  Avenue. 
The1  new  institution  is  the  first  Polish-American  State  hank 
to  be  established  in  this  city.  Its  officers  are:  Roman  L. 
Modra,  President;  Valentine  .J.  Perlowski,  Martin  T.  Bonk 
and  Edward  S.  Witkowski,  Vice-Presidents;  John  J.  Bonk. 
Cashier,  anel  Congressman  John  C.  Kleczka,  Chairman  of 
the  board  of  directors.  At  a  banquet  held  at  Hotel  McAlpin 
following  the'  opening  of  the  bank  the  guests  included  Prince 
Casimir  Luhomirski,  Minister  to  the  United  States  from 
Poland;  Dr.  Francis  Pulaski,  Minister  of  the  Polish  Legation: 
Senator  Benry  Pollock  and  Edward  E.  Watts,  President 
of  the  Fifth  National  Bank. 


At  the  special  meeting  of  the  stockholders  of  the  People  - 
Trust  Co.  of  Brooklyn  on  Feb.  11  the  proposal  to  increase 
the  capital  from  $1,200,000  to  SI, 500,000  was  ratified.  The 
plans  to  increase  the  capital  were  referred  to  in  our  issue  Qf 
Feb.  7.  The  stock  (par  $100)  is  to  be  sold  at  $200  per  share 
to  present  stockholders  at  the  rate  of  one  share  of  new  stock 
to  every  four  shares  now  held.  This  increase  becomes  ef- 
fective April   1. 


Several  changes  in  the  official  staff  of  the  Fidelity  Trust 
Co.  of  Newark,  N.  J.,  were  recently  announced  by  President 
Uzal  II.  McCarter.  Following  the  death  of  Frederick  W. 
Egner,  Senior  Vice-President  of  the  company,  Paul  C. 
Downing,  Treasurer,  was  made  a  Vice-President  and  a 
director,  and  Henry  Schneider,  Assistant  Secretary  and 
Treasurer,  was  advanced  to  the  position  of  Treasurer.  To 
fill  the  vacancy  caused  by  the  resignation  of  Clarence'  C. 
Appleton,  as  Secretary  of  the  institution,  Robert  G.  Peace 
was  advanced  from  the  position  of  Assistant  Secretary  anel 
Treasurer.  Mr.  Appleton  has  severed  his  connection  with 
the  Fidelity  to  become  Vioe-Presidenl  and  executive  head 
of  the  Motitelair  Trust  Ce>.   of   Montclair,    N.  .1.      The-   \a- 

oanoies  created  by  the'  advanoemenl  of  Mr.  Schneider  anel 
Mr.  Peace  have  not  yet  been  filled. 


At   the'  spee-ial   meeting  e>f  the'  St  OckhedeleTS  of  t  he  National 

Bank  e>f  Baltimore  at  Baltimore  on  Feb.  9  the  proposal  te> 
increase  the'  oapital  from  SI, 210,700  to  $1,500,000  was 
ratified.  Reference  thereto  appeared  in  our  columns  of 
Fed).  7.  The  stock  (par  $100)  is  to  he'  sole!  at  $1S0  per  share 
te>  stockholders  e>f  record  Fed),  n  at  the  rate  of  one  share 
of  new  stock  to  every  four  shares  qow  held.  With  its  en- 
larged oapital  of  $1,500,000  the  hank  will  have'  a  surplus 

of  SSOO.OOO  anel    undivided    profits  of  ahout    $130,000. 


The'  Rhode  Island  Hospital  Trust  Company  e>f  Providence 
has  disposed  of  its  holdings  (amounting  te>  6,802  shares)  in 
the  Merchants  National  Bank  of  Providence.  The  stock  has 
been  sold  to  interests  identified  with  the'  hank.  The  shan  : 
are'  of  a  par  value  e>f  $60  each,  while  the'  market  value  is  in 
the'  neighborhood  e>r  $00.  The'  price  at  whioh  the'  Trust 
Company  has  disposed  Of  its  interest  in  the  hank  is  und*  : 
te>  be  about  $035,000.  The'  stock  e>f  the  Merchants  National 
consists  <>f  20,000  share's  of  $50  each.  The  Merchants 
National  celebrated  its  e>ne'  hundredth  anniversary  in  191S. 
The  sale  of  tho  Merchants  stock  is  the  second  of  its  kind  1>\ 
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the  Rhode  bland  Hospital  Trust  Company  it  having  re- 
cently divested  itself  of  5,039  shares  of  Blackstoiie  Canal 
National  Bank;  the  latter  were  taken  over  by  :  riendly 

to  the  Blackstono  Bank. 

I'M  ward  D.  Gilmore  was  elected  Assistant    Treasurer  of 
the  Pittsburgh  Trust  Co.  of  Pittsburgh,    Pa.,  and  Gwflyn 

A.  Price  has  been  elected  A  — iltattl  Trust  Officer. 


Ohio  Columbus  Barber,  founder  and  former  President  of 

the  Diamond   Match  Co.  and   identified   with   various  finan- 
cial institutions,  died  al    his  home,     the    Anna   Dean   Farm, 
outside  of  Barberton,   Ohio,  on   Feb.    1.      Mr.     Barber  S/as 
born  in  Middlebury,  Ohio,  in  1841.      He  was  fonnerh 
dent  of  the  First-Second  National  Bank  of  Akron,  and  Vice- 
President  ot  the  Barberton  Savins  (he  latter   is  not 
now  in  existence).     He  was  also  President  of  the    I 
Western  Cereal  Co.  of  Chicago  and   General   Fire   Extin- 
guisher Co.  of  New  York.     He  was  the  son  of  Qeoxgi  Barber, 
a  match  manufacturer,  and  went  to  work  for  his  fathi 
bey,  besoming  a  partner  in  1861.     In  1881  he  combined  the 
Barber  Co.  with  thirty-six  others  into  the  Diamond  M  >'•  ; 
Co.,  which  later  boughl  OUl   the   English  firm  of    Bryant  & 
May.      In   1S91    he  founded    the   town  of   Barberton,     Ohio, 
locating  large  factories  there. 


\t  a  meeting  of  the  Merchants  National  Hank  of  Indian- 
apolis, fnd.,  on  Feb.  :;  Charles  F.  RiddoU,  former  Seageant- 
at-Arms  of  tho  House  of  Representatives,  was  elected  Vice- 
President  of  the  bank  and  Henry  C.  Feld  and  Carl  II.  Bals 
were  appointed  Assistant  Cashiers.  Mr.  Feld  will  have 
charge  of  the  Transit  Department  and  Mr.  Bals  will  man- 
age the  foreign  business  depart  nc 


Qaylord  S.  Morse  has  been  appointed  Assistant  Cashii  r 
of  the  State  Bank  of  Chicago.  He  was  connected  with  the 
First  National  Bank  of  Vinconnos,  Ind.,  for  14  years,  and 
during  the  last  3  years  has  been  representing  the  National 
City  Bank  of  New  York  in  Indiana,  Illinois  and  Iowa. 


The  Albany  Park  National  Bank  of  Chicago  has  been 
organized  with  capital  of  $200,000  and  surplus  of  $20,000 
by  Murray  MacLeod,  Vice-President  of  the  Irving  Park 
National  Bank,  and  associates.  Application  for  a  charter  has 
been  made  to  the  Controller  of  the  ( urreiicy.  Mr.  Mael.i  '"1 
is  slated  to  be  President  and  Edwin  L.  Wagni  r,  President  of 
the  National  Produce  Hank,  to  be  Chairman  of  the  board  of 
directors. 


Tho  directors  of  the  Standard  Trust  ft  Savings  Bank, 
Chicago,  announce  the  election  of  Ralph  L.  Lapham  as 
manager  of  the  bond  department.  This  department  is 
located  on  the  ground  floor  in  tho  now  quarters  recently 
■eruired  by  the  bank  at  11<»  South  Clark  Street.  Mr.  Lap- 
ham  was  connected  with  the  Chicago  office  of  William  Salo- 
mon &  Co.  for  6  years,  and  since  then  has  been  with  the 
Chicago  Trust  Co.  for  6  years,  leaving  them  as  assistant 
manager  to  become  the  manager  of  the  bond  department  of 
the  Standard  Trust  and  Savings  Bank. 


Frederick  A.  Yard,  Vice-President,  and  in  charge  of  the 
bond  department  of  the  Union  Trust  Co.,  Chicago,  has  an- 
nounced his  resignation,  effective  at  an  early  date.  He  will 
leave,  according  to  Harry  A.  Wheeler,  Vice-President  of  the 
bank,  to  engage  in  business  in  New  York.  Mr.  Yard  for- 
merly was  a  member  of  the  investment  firm  of  Yard,  Otis  & 
Taylor,  Chicago. 


The  Fort  Dearborn  banks.  National  and  Trust,  of  Chicago, 
announce  the  installing  of  a  medical  department  for  the 
benefit  of  their  400  employees.  Two  of  the  faculty  of  the 
Rush  Medical  School  are  in  charge  of  this  work,  one  physi- 
cian to  act  as  consultant,  the  other  to  spend  one  or  two  hours 
daily  at  the  bank  in  addition  to  a  graduate  nurse.  Any 
employee  taken  ill  or  suffering  an  injury  while  at  work  will 
receive  immediate  medical  attention. 


tary  to  the  President  and  later  as  credit  manager  and 

of  the  new  business  department.    Be  is  nationally  known  ai 

the  author  of  "F-seiitials  in  the  Granting  of  Bank  Or. 

oii\ or  G.  Hanson,  e h  >  ha-  lid  •  -at'e  deposit  officer 

fOt    the    last    >ear,    ha-    been    elected    safe   dc]M>sit   officer.        He 

BSfl   with    the  company    since    l'.tll.      Charles   (1.   Cobb 

leaves    the    pott    Of    assistant    farm    loan    officer    to    bevome 

manager  of  the  savings  department        His  connection   with 

■mpany   dates  from    1017.      0.    A     Rowland,   formerly 

iiit  credit  manager  of  the  compain  ,  wa~  elected  credit 

manages  to  fill  the  vacancy  created  by  T.  J.  Kavanaugh's 

promotion    to   a    Yiee-Pn  dd<  m-v.      Mr.    Kowland    ha- 
with  the  company  since   1903.      A  m-w   officer  was  added  U> 
the  company's  Staff  by  the  selection  of  Oliver  B.  Henry  to  the 
Of  assistani    bond  officer       Mr.    Henry   has  been    with 
the  company    since    [900.      I  or   the   last    two   years    he    lia-s 

been  office  manager  of  the  ImukI  department. 

The  directors  of  \\  .  H.  Worthen  Co.,  bankers,  of  Little 
Rook,  Ark.,  announce  the  appointment  Of  Beverly  Thn 
for  many  years  < 'ashier,  as  Second  Vice-President  of  the 
bank,  also  the  promotion  of  .1 .  T.  Hammond,  Jr.,  from 
i  ut  (  'ashier  to  (  ashler,  and  .Ino.  W  .  Ramsey .  assistant 
Cashier. 


Guy  C  Philips,  who  is  in  charge  of  relations  with  out-of- 
town  banks  for  tho  Mississippi  Valley  Trust  Co.  of  St.  Louis, 
was  elected  a  Vice-President  at  a  regular  meeting  of  the  board 
on  Feb.  11.  T.  J.  Kavanaugh,  former  credit  manager  of 
the  company,  was  also  elected  a  Vice-President.  He  has 
been  connected  with  the  company  since  1906,  first  as  Secre- 


AdvioeS  from  Newport  News,  Va.,  state  that  the  Colonial 
State  Hank  of  that  city  on  Feb.  12  closed  its  doors  and  later 

as  placed  in  the  hands  of  a  receiver  by  the  State  Corporation 

Commission  in  Richmond.  The  failure  is  said  to  have  been 
due  to  loans  which  were  insufficiently  secured.  The  institu- 
tion was  established  in  1911  and  reported  a  capital  of  $100,- 
(KM);  its  deposits,  it  is  stated,  amounted  to  $1,500,000  at  the 
time  of  the  failure.  A.  L.  Powell  is  President  and  Frank  W . 
Bartlett,  Cashier. 

At  the  recent  annual  meeting  of  the  stockholders  of  the 
American  Trust  Co.  of  Charlotte,  N.  C  favorable  action 
was  taken  on  a  proposed  increase  of  $200,000  in  the  capital 

Of  the  institution,  half  the  amount  to  be  obtained  by  the 
absorption  of  the  People's  Bank  <fc  Trust  Co.  of  Charlotte 
and  half  by  the  issuance  of  new  stock.  This  increase  of 
S200.000  will  make  the  capital  of  the  enlarged  institution 
11,260,000  and  the  bank  not  only  the  largest  in  Charlotte. 
but  one  of  the  two  largest  in  the  Carolines.  It  was  also 
decided  at  the  meeting  to  operate  the  Pt  Opl<  S*  Hank  iV_  Trust 
Co.  as  a  branch  of  the  American  Trust  Co.,  whiofa  will  be 
an  innovation  for  the  banking  institutions  of  Charlotte. 
The  stockholders  also  added  five  new  members  to  the  board 
of  directors.  They  an'  B.  B.  Gossett  of  Anderson,  S.  C; 
John  O.  Anderson  of  Hock  Hill,  S  ('.:  \\  .  ('.  McAul.y  ..i 
Huntersville,  N" .  ('.,  and  Torrence  K.  Heniby.  aotive  Vice- 
President  of  the  American  Trust  Co..  and  II.  C.  Sherrill 
of  Charlotte  N.  C.  The  official  roster  of  the  institution  ia 
as  follows:      President,  \\  .   II.  Wood;  \  He-presidents.  T.  V. . 

Hemby,  Qeorge  Stephens,  W.  B.  Lei  .  John  o.  Nichols  and 

M.  A.  Turner;  Secretary  and  Treasurer,  .1.  K.  Davis;  Assist- 
ant Secretary  and  Treasurer ,  ll.  L.  Davenport;  Trust  Offioer, 

I'.  ('.  Whitloek,  and  John  Fox,  Assistant  Trust  Officer. 


The  Citizens  National  Bank  of  Los  Angeles  announces 
that  John  II.  Dinkins  has  become  associated  with  its  bond 
department  and  will  devote  special  attention  to  municipal 
bonds. 


At  the  annual  meeting  of  the  directors  and  stockholders 
of  the  Security  Trust  A  Savings  Bank  of  Los  Angel 
Jan.  22  the  following  changi  s  wire  made  in  the  bank's 
personnel:  Ralph  B.  Hardaere,  who  had  been  Cashier  of 
the  institution;  o.  G>.  Greenwood,  heretofore  Manager  of 
the  Hollywood  Branch  of  the  bank  and  L.  H.  Kosebcrry, 
formerly  Trust  Attorney,  were  promoted  to  \  ioe-Pn  idents; 

George  M.  Wallace,  who  hail  been  an  Assistant  Cashier  was 
elected    Cashier    to    snoOOOd    Mr.    Hardaere    ami    Jan t< 
Shelton,   formerly   trust  counsel   for  the   Title   Insura 
Trust  Co.  of  Los  Angi  appointed  9 

\V.   M.  Caswell,  who  ueil  on  account  of  continued 

ill   health.     The   stockholders   increased   the  number  of  di- 
*  from  21  to  33.    J-  !'■  Barton  lent  of  the 

lity  Trust  &  Savings  Bank. 


Plans  to  increase  the  capital  of  the  Anglo  and  London- 
Paris  National  Bank  of  San  l'rancisco  by  $1,000,000  and 
surplus  by  $500,000,  making  the  former  $5,000,000  and  the 
latter  $3,150,000.  were  ratified  by  the  stockholders  on  Jan. 
13.     The  new  stock  consists  of  10,000  shares  of  the  par  value 
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of  S100  per  share  and  is  offered  to  present  stockholders  at 
$150  per  share.  Subscriptions  to  the  new  stock  will  close 
March  15  1920.  In  announcing  the  increase,  Herbert 
Fleishhacker,  the  President  of  the  bank,  said  that  it  was 
rendered  absolutely  necessary  by  the  rapid  growth  of  the 
bank,  both  in  its  domestic  business  and  its  foreign  connec- 
tions. The  present  dividend  rate  of  10%,  he  said,  would 
be  maintained.  Deposits  of  the  Anglo  and  London-Paris 
National  Bank  now  approximate  $87,000,000  as  compared 
with  about  sit;. 000, 000  ten  years  ago.  In  order  to  meet  the 
present  and  future  needs  of  its  constantly  increasing  busi- 
•  he  bank,  we  understand,  plans  to  erect  a  new  building 
during  the  coming  year. 


THE  ENGLISH  COLD  AND  SILVER  MARKETS. 
We   reprint   the  following  from   the   weekly   circular  of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
Jan.  29  1920: 

GOLD 
The  Bank  of  England  gold  reserve  against  Mi  note  issue  shows  again  a 
very  large  Increase.  The  total  stands  ;it  £99,068.460,  CI,  166,090  more  than 
that  in  last  week's  return.  Following  the  course  of  the  American  exchange 
the  price  of  gold  established  yesterday  at  117s.  (id.  a  fresh  record.  We 
understand  that  a  considerable  portion  of  the  South  African  gold  dealt  with 
this  week  will  return  to  that  country  in  the  form  of  sovereigns.  The 
balance  has  been  absorbed  for  the  Straits  Settlements,  South  America,  the 
I  States  and  the  Continent. 

SILVER. 
Owing  to  the  scanty  supply  during  the  week,  the  strength  of  the  China 
exchange,  and  the  sympathetic  support  rendered  by  the  weakness  of  the 
American  exchange,  the  price  has  advanced  considerably,  and  established 
fresh  records  for  cash  and  for  forward  delivery.  The  record  price  to-day 
for  spot  85d.  Is  an  advance  of  292%  from  the  lowest  price  recorded — 21.11- 
16d.  in  1902.  The  quality  of  the  Straits  Settlements  silver  dollar  has  been 
reduced  from  .600  to  .550.  The  average  assay  of  bars  arriving  In  this  coun- 
try— the  product  of  melted  silver  German  marks — is  only  about  .897  instead 
of  the  nominal  .900  fineness. 

INDIAN  CURRENCY  RETURNS. 
In  Lacs  of  Rupees —  Jan.  7. 

Notes  in  circulation 18621 

Silver  coin  and  bullion  in  India 4257 

Silve.coin  and  bullion  out  of  India 

Gold  coin  and  bullion  in  India 3421 

Gold  coin  and  bullion  out  of  India 943 

Securities  (Indian  Government) 1750 

Securities  (British  Government 8350 

The  coinage  during  the  week  ending  22nd  inst.  amounted  to  48  lacs  of 
rupees.  The  stock  in  Shanghai  on  the  24th  inst.  consisted  of  about  24.- 
650.000  ounces  in  sycee,  $1]  ,000,000.  and  80  lacs  of  silver  bars  and  U.  S. 
dollars,  as  compared  with  about  21.800,000  ounces  in  sycee,  §10,500.000. 
and  130  lacs  of  silver  bars  and  U.S.  dollars  on  the  17th  inst.  The  Shanghai 
exchange  Is  quoted  at  8s.  7d.  the  tael.  Quotations  for  bar  silver  per  ounce 
standard 

Two  Mos.  I  Cash.    Two  Mos. 

78Jid.      Jan.  29 _._85d.  84d. 

79Md.      Average 82.208d.      81.083d. 

79Jid.     [Bank  rate „ .6d 

81d.         (Bar  gold,  per  ounce,  fine.. 117s.  6d. 
83Jid.     I 

The  quotations  to-day  for  cash  and  forward  delivery  are  respectively 
5Md.  and  5)id.  above  those  fixed  a  week  ago. 


Jan.  15. 

Jan.  22 

18691 

18495 

4163 

4099 

3500 

3386 

1028 

1200 

1750 

1560 

8250 

8250 

Cash 

Jan.  23 _7!1',d. 

Jan.  24 80Xd. 

Jan.  26 81 

Jan.  27 82Md. 

Jan.  28 84Kd. 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 
The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

i  1.  Feb,   IS.  Feb.  17.  Feb.  18.  Feb.  19.    I 

Week  ending  Fab.  20—  Sat.  Mond.  Tues.         Wed.  Thurs.        Fri. 

Silver,  per  oz d.  82  83X  84}f  84  83Ji         82H 

Gold,  fine  oe I21s.6d.  121a.3d.  122s.  122s.6d.  121s.       U9s.6d. 

Consols,  2 H  per  cents Hull. I  49  49  49 

British.  5  per  cents.. Holiday     9034  90 J<  90  89J<         8 

British,  \V,  per  cents 82}^  82 

M  68.40  67.80  57.90       57.50 

1  u  (In  I'arl.s)  .fr M7.70  87.70  87.76 

The  price  of  silver  in  New  York  on  the  same  day  has  been: 

Silver  In  .N.  1  1  10  1  10  ISO  180  130 


TRADE  AND  TRAFFIC  MOVEMENTS. 

ANTHRACITE  COAL  SHIPMENTS.— The  shipments 
of  anthracite  coal  for  t  tie  niont  h  of  January  1920,  as  reported 
to  the  Anthracite  Bureau  of  Information,  at  Philadelphia, 
Pa.,  aggregated  5,713,319  tons.  This  is  a  decrease  of  220,922 
from  the  amount  moved  in  .January  1919.  The  ship- 
ments for  the  coal  year  (beginning  April  i  I  to  date  now  total 
68,823,700  tons,  comparing  with  63,856,917  tons  for  the 
ponding  period  in  1918-19.  The  Bureau  Bays  this 
difference  warn  due  almost  entirely  to  the  large  washory 
production  Of  steam  sizes  in   the  earlier  year. 

Below  we  give  the  shipments  by  the  various  carriers  for 
the  month  of  January  1920  and  1919  and  for  the  respective 
coal  years  smce  April  1: 

January In'  a  Jan.\\\ 

1919  ! 

■  it      12.014  019 
I  73     10.700.403      11 

1 





.   217.803 
l  041  32 

1 

7  1  1.310     6.934.241     48.823.700     03.860.917 


iiipommcvctalantllttlsceUaucoitsllewg 

National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  FOR  CHARTER. 
For  organization  of  national  banks:  Capital. 

lUthwest  National  Hank  of  Canadian.  Texas $100,000 

Correspondents:  J.  F.  Johnson  and  A.  V.  McQuiddy.  Cana- 
dian, Tea 

The  Fanners  National  Bank  of  Kellcrton,  Iowa 25.000 

Correspondent:  T.  J.  Miller,  Kellcrton,  Iowa. 

The  Carnegie  National  Bank  of  Caddo,  Okla 25.000 

Correspondent:  J.   R.  Thomas,  Caddo,  okla. 

The  Security  National  Hank  of  Emery,  So.  Dak 25.000 

Correspondent:  A.  A.  Mettler,  Finery.  Bo.  Dak. 

The  Commercial  National  Hank  of  Annision.  Ala 300,000 

Correspondent:   Arthur   Wellborn,   Anniston.   Ala. 

The   First    National   Bank  of  Lancaster,  Calif 50,000 

Correspondent:  G.  H.  Fuller.  Lancaster,  Calif. 

The    Koseville    National    Hank.    Koseville.    Calif 25,000 

Correspondent:  T.  H.  Betsey,  Koseville,  Caiif. 

The  First   National  Bank  of  Loving.  N'.  Mex 25.000 

Correspondent:  C.  r.  Pardee,  Loving,  N.  Mex. 

The   First    National   Bank  of  McLaughlin,   So.   Dak 25,000 

Correspondent:  Chas.  H.  Hartung.  McLaughlin.  So.  Dak. 
To    succeed    The    McLaughlin    State    Bank.    McLaughlin, 
Dak. 

The  First  National  Bank  or  South  Shore,  So.  Dak. 25.000 

Correspondent:  ("has.    H.   Kedlin,   South  Shore,  So.  Dak. 
For  conversion  of  State  banks: 

The  First  National  Bank  of  Water  down,  Minn _ 25,000 

Conversion  <>f  The  citizens  State  Bank  of  Water  town, 
spondent:  Geo     V.    Molina,    W'atertown,  Minn. 

The  Citizens  National  Bank  of  Blackstone,  Ya._ 100.000 

Conversion  of  The  Citizens  Hank,   Blackstone,  Va. 

Correspondent:  Citizens  Bank.  Blackstone,  Va. 

Total .-.$750,000 

CHARTERS  ISSUED. 
Original  organizati' 

The  Stockmen's  National  Bank  of  Nampa.  Idaho $70,000 

Pres.,   \\m.   II.  (raven;   V.-l'res.  and  Cashier,  G.  A.  Horal. 
The  First    National   Bank  of  Caney,   Okla 25.000 

Pres.,    1)     I).   Henderson;  Cashier.   V.  N.  Barnett. 
The  First  National  Bank  of  Haleyville,  Ala. 25.000 

Pres.,   B     II.   Drake:  Cashier.   B.   II.  Smith. 
The  Mutual   National   Bank  or  Middleport.  Ohio 50.000 

Pres.,  A.  W.  McKay,  Cashier,  J.  E.  Bailey. 
The    Bichford    National    Bank,    Kichford.    Vc 50.000 

Pres.,   II     S.   Derrick:  Cashier,  A.  N.  Clapp. 
The  First  National  Hank  of  Orange  Cove,  Calif 25.000 

Pres.,  B.  M.  Sheridan:  Cashier,  B.  S.  Bender. 
Tlie  Harveysburg  National  Hank.  Harveysburg.  Ohio 25.000 

I're.s..  ('.   I).  Cook;  Cashier.  II.  S.  Tucker. 
Conversion  of  State  banks: 

The  First  National  Bank  of  Marble.  Minn 25.000 

Conversion  of  The  First  State  Bank  of  Marble. 

Pres..   D.  M.  Gunn;  Cashier,  Louis  Sieard. 
The    Woodstock    National    Bank.    Woodstock,    111 50.00C 

Conversion   of  Ihe   McHenry   County   State   Bank,   Wood- 
stock.  III. 

Pres.,  J.  D.  Donovan:  Cashier,  W.  F.  Conway. 
The  First  National  Bank  of  Big  Lake,  Minn 25.000 

Conversion  of  The  Sherburne  Coun.y  State  Bank  of  Big  Lake. 

Pres.,  John  M.  Haven;  Cashier.  Chas.  F.  Knapp.  

Total $370,000 

INCREASES  OF  CAPITAL. 

Amount. 
The  National  Bank  of  Decatur,  111.  from  S250.000  to  $300.000..  $50,000 
The    Farmers    National    Bank   of   Ludlow.    Mo.     From    $40,000 

0,000. 20,000 

The    First    National   Bank   of  Rockaway.   N.   J.     From  $25,000 

to  s.-,o,ooO - --- -     25.000 

The    I-  irst     National    Bank    of   Kanawha,    Iowa.     From    $25,000 

to  S50.000 25.000 

The   Merchant*   National   Bank  of  Butler,   l'a.     From   $100,000 

to  $200,000 100.000 

The    First    National    Bank   of  Grandfield.    Okla.     From   $25,000 

to  550,000 25.000 

Total $215,000 

VOLUNTARY  LIQUIDATIONS. 
The  Third  National  Bank  of  Cumberland.  Md..  capital,  $100,000.     Liqui- 
dating agent:  Harvey  B.  Weber,     succeeded  by  a  State  bank. 
The   Peoples  National   Hank  of  Malone.   N.  Y.,  capital  $150,000.     Liqui- 
dating   agents:    N.    Monroe     Marshall     and     Michael    F.    McGarrahan. 
is  taken  over  by  the   Peoples    Trust   Co.  of  Malone. 
The  First    National   Hank  of  Divernon.  HI.,  capital  $.r>0,000.      Liquidating 
agents:  P.  M .  Wells  and  F.  A.  Stutsman.     Assets  assumed  by  the  First 
State  Bank  of  Divernon. 

CHANGE  OF  TITLE. 
The  Oland  National  Bank  of  Witt.  111.,  to  "The  First  National  Bank 
of  Witt." 

Canadian  Bank  Clearings. — The  dealings  for  the  week 
ending  Feb.  12  at  Canadian  cities,  in  comparison  with  t he 
same  week  in  1911),  show  an  increase  in  the  aggregate 
of  40.1%. 


Clearings  at — 

■     '1/  12. 

1920. 

1910. 

Dec. 

1917. 

»  lunula — 

i 

Ottawa 



Halifax 

S 

101, 

8.174,153 

2,782.854 

• 

1.162,222 

616,028 

B71.168 
1,100,61 1 

1 11,880 

S 

77." 

31.1 

in  1 

6.111,849 
4.402,873 

2,722,240 
4,817,378 

472.721 

1 ,021.218 
313.867 

+80.8 

— 12. 4 

$ 

61. 01 

43.' 

n 

st.  John 

+  37.7 
+  2.2 

1.7.N7.I11 





Edmonton 

4-48  7 
+  iris.i 

6.118,017 
1.672.261 
2,871,103 

1,006,291 
610,129 

419,628 



n    

Lethbrldi 

■  i 

w 

1  ,.rt    Will 

401.348 

470.742 



Tnt.nl    • 

•••  H.44/V 

+  40.1 

170.377.298 

Feb.  21  1920. 
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Auction  Sales. — Among  other  securities,   the  following, 
not  usually  dealt  in  at  the  Stock  Excharui<  oently  sold 

at  auction  in  New  York,  Boston  and  Philadelphia: 

By  Messrs.  Adrian  II.  Mull  •  P7  York: 


600  <  rude  oil  Prod.,  II  M.  .100.  persh 

pet  »ii 
2,000  Surinam  Hydraulic,  eon 

15    I                                         itiou. .  -$7  lot 
i  xplottatlon. 
$75  lot 


■  ■(  ( :ommeri  • 
d.   V.  Ilk    - 

isopim   i 

tew  Yort  i  rusl  '  '••   . 

50  U.  S.  Guarantee  <  Jo 251 

1 

:,i)n  I-.  iim,  . 

■  ■   i  rtlf.  of  Inter- 

i 
85  Twin  en  .  Rap.  Tran.,  prel   .   7i 

i  per  Mil. 

Id  l:.  i  I  i  m  Ref.,  Inc.,  pr. •: 

lalmlng  .v  Ref  .  [no  .  com  inns  Seal  i 

1,000  British  Oulana  Gold,  SI  eaob  ooui  

6e   i"  i.  Blegfrled  Mn  .  sin 


Hands 

\    4   Bait.  Land  A  imjn 

deb.  7«    !      •  I 

i  ,000   vthletlc  M|    ol  JopUn,  Mo.lsu 


By  Messrs.  R.  L.  Day  &  Co 


Share*.  $  per  sh. 

his  Jili-  Ulai 

.  in  Mills.  _ i .  . 

|  Dwtght   Mfg..  $500  I  105 

:v>  rights  Nyansa  Mills   . 

. 

Keith,  pref. loo 

l  Boston  Insurance 


S  per  sh 

2  Hi 

mouth  ( Jordan 



7  rights  Qulncy  Mat  C  i   m*  . 

oommoi  ISM 

IS  National  anion  Bank.. 883 


By  Messrs.  Wise,  Hobbs  &  Arnold,  Boston: 


\KH  IkJ  •  $  per  sh 

8  rights  4tn-Atlan.  Mai    Bank.  27  H 

icaater  Mills     133  ', 

Dtlnental   Mills  156 

lold  Mills,  com  ,  v.  t.o   127) 


$  per  sh 

tit,  150  ea.  53 
don  i "« lit  in  in.  oom.,  $5 


nir-.i-h.-ii  BplUman,  prel  IS 

it  Falls  Mfg    -      ..   215-316  .    18.000  Companla  Agrloola y  Coloul- 

60  rights  Nyansa  Mills       id,  ds  Ta- 

iOae  A  Electric  :-t  l  t  lOc. 

By  Messrs.  Barnes  &  Lofland,   Philadelphia}: 


Shares.     Stocks.  $  per  sh 

loo  ii.  <.    i  etterolf,  pref 
70  So.  Bethlehem  Brew.,  pref.,  $10 

■Mil     2 

I  I  Yiitral  National  Hunk    .     . 
•ii  I  xchange  Mai    B  nk 

1  Philadelphia  Nai    Bank 

i  tker  (  in   N.-n    Bank    . 
5  rights  to  subscribe  Ninth  Nat. 

..1501* 
10  Drovers  A   Mecb    Nai     Hunk, 

$50   each BO 

:t  Provident  Lite  & 
10  Philadelphia  Trusl 

2  Northers 

Inental-Eqult    r  .v  T..S50 
I  10 


I 

■   SS5 

torv  ln-.iir.in   B.  $50  lL'll 

-'.each.    IS 

300  H    k   Mulford.SMeaoh 60 

lerlean  Dredging- 

itr.  Bee.,  prel 
ii  j  Pioneer  i  saeh      *  i  lol 

82  Meridian  Oil  .v  (..is,  ||  aaeli 
l: 

$50  each 

3  Continental  Passenger  i<\    ...  70 
.'.  Philadelphia  City  Pass.  Ry.-.IOS 

Per  cent. 
0  vllcnt.iwn  Bridge  lsi  6S,    I-'   BO 
$8,000  w  ssl  Penn   R  181   BO 

9er  \.-7  in 


DIVIDENDS. 

The  following  shows  all  tho  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  antiom  week  are  printed   in   italics. 


•  I  Company. 

Railroads    (Steam). 
Atchlsou  Topeka  A  Santa  Fe,  com.  (qu.) 

Baltimore  *  Ohio,  preferred 

Ilan  Pacific,  common  (quar  ) 

.  pr,/.  {quar.). 

Cincinnati  Northern  (annual) 

Cleveland  A  Flttsb.,  reg.,  guar.  (quar). 
Special  guaranteed  (quar.) 

tDelawarc  A  Hudson  Co.  (quar.) 

Green  Bay  Western 

Illinois  Central  (quar.) 

Norfolk  A  Western,  common  (quar.) 

(quar.) 

Pennsylvania  RR.  (quar.) 

Phils    < antown  A  Norrlstown  (qu 

Pittsburgh  A  West  Virginia,  pref.  (quar.) 

Reading  Company,  first  pref.  (quar.)... 

Qlwr  .) 

flc  Co.  (quar.) 

Unl.ni  Pacific,  common  (quar.) 

Preferred    

Street   and   I  u  i  trli    Rail*  aj  - 

.A  I.t ..  pref 

ah) 

Detroit  United  Ry.  (quar.) 

.  liar.). . 



Philadelphia  Co.  5%  preferred 

West  Penn  Railways,  pref.  (quar.) 

Mis.  ell.incotis 

Acme  Ten.  preferred  (quar  ) 

Amerh-.i  r.  pref.  (quar.) 



American  Chicle,  preferred  (quar 
American  Cotton  OH,  common  (quar.).. 

Amerloan  Druggist  Syndicate 

American  l  xpress    quar  i 

Amerlcmi  Qai 

American  Hide  A  Leather,  pref    (quar.) 

Am, r .  /nil    -  Pf(V) 

Amer.  Man  ifaeturmg,  common  (quar.) 

uor.) 

AWMr.  Uultigraph,  cm    (quar.) 

Ultra . . 

Am,  r    I',,  . .  -  ,(■  Light.  Ci  ■•;  "     • 

American  Radiator,  common  (qu 

( Sommon    extra     

American  Smelting  A  Refg.,  com.  (quar.) 

Preferred    (quar.) 

Amcr  :,i  pre/,  (quar.) 

American  Sugar,  common  (quar.) 

Common  (extra) 

Preferred    (quar    

Amer.  Sumatra  Tobacco,  pref. 

American  Telegraph  A  Cable  (quar.)... 

'I'tUgraph  {.qu 
American  Tobacco,  common  (quar.) 

Preferred    (quar).. 

Amer.  Window  Glass  Machine,  pref 

Ananronda   Copper  Mining   (quar) 


I'.r 
f,nt. 


2 
2K 


H 

IX 

IK 

$i 

750. 
S1.50 

1M 

i  | 
50o. 

I 


IK 


II7l.Fl 

Payable 


Mar.  1 
Mir      1 

Apr.l    1 

Mar.     I 

Mar.  i 
Mar.    1 

Mur.  1 
i  eb.  20 
Mar.  80 

Mar.  1 
Mar     III 

Mar.  19 

Feb.  25 

Mar.     4 

Mar,    i 

Mar.  11 

Vprll  8 
April  1 
April  1 
April     1 


Mar.    1 
IB 

Mar.    1 
1 

M  ir.  1 
$1  J.".  Mar.  1 
lii     Mar.  15 


l'» 


IK 

l 

4Ue 
$1.50 
•1 
IK 

1 

I 
1 


IK 

K 

IK 

•i  "■« 

.". 

m 

•3K 

$1 


Mar.  1 
Apr.  1 
\prl  I 
Apr.  1 
Mar.  1 
Fob  88 
April  1 
Mar.  1 
\pr.  1 
Mar  SI 
Mar  1 
Mar  SI 
Mar  :tl 
Mar  81 
Mar.  1 
Mar  1 
Mar  1 
Mar  81 
Mar.  SI 
Mar.  IS 
Mar.  1 
Vprll  1 
Apr.  2 
Apr.  2 
Apr.  2 
Mar.  I 
Mar  1 
\prll  16 
Mar.  1 
Vpr.  1 
Mar  1 
Feb.  24 


Books  , 
Days  Inclustre. 


Holder* 
Holders 
•Holders 
Holders 

Holders 

Feb    ii 

Hollers 

Holders 
'Holders 

i  .I..  11 
Holders 
Feb.  21 
Holders 

Holders 
Hoi  lers 
Holders 

Mar.  11 
Mar.  11 


of  ree. 
of  reo. 
of  reo. 
..r  ree 
of  ree 
of  ree. 
of  reo. 

to 

of  rec. 
of  rec. 
of  rec. 
of  ree. 
of  rec. 

i" 
of  rec. 

to 
of  ree. 
of  rec, 
of  reo. 
of  reo, 
of  roc. 

to 

to 


Jan.  30a 

Jan.  17a 
Mar.    la 

Feb.  10 i 
Feb.  lOu 
Feb.   IB 

Feb.  20a 
Feb.     0a 

Feb.  11 
Feb.  2 
Mar.  3 
Feb,  _*') 
Feb.  20a 
Feb.  20o 
Mar.  2  Id 

Feb.  28a 

April  13 
April  13 


Holders  of  roc.  Feb.  14a 
f  reo  Feb.  13 
Holders  of  rec.  Feb.c/li 
Holders  of  reo.  l  eb,  20a 
Holders  ol  ree 
Holders  of  rec.  Feb.  10 1 
Holders  of  rec.  Mar.    1 


Holders 

Holders 

Holders 
Holders 

Holders 
Holders 

Holders 
Holders 

Mar.  28 
Mar    29 

Feb,  88 

i  sh    1 1 

Holders 
Holders 
Bold  an 
Holders 


of  rec. 
of  ree. 

0  free. 

of  rec. 
of  rec. 
of  rec 
of  rec. 
of  ree. 

lo 
»f  res, 
of  rec. 

01  ree. 
to 
to 

of  rec. 
to 
to 


10 
to 

of  rer. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 


Feb.  19a 
Mar.  i:io 

Mar.  20 
i  eb.  i  1 1 
Jan.  7a 
Feb.  28 

Mar.  13i 
Mar    16 

Mar  1 
Mar    15 

\t  u-   15 

Mar  1". 
Mar.  1 
Mar      1 

Mar    31 

Mar      7 

Mar  20 
Mar.  la 
Mar.  la 
Mar.  la 
Feb.    14a 


Same  of  Company. 


Mis.  .  II. io. 

Associated  Dry  Co.,  quar.) 



'■ 

■ssl.  com.  A  a  ii  (quar.).. 
Dig  lit  pat  cent  preferred   (quar).. 
, :.  p.r  eactl  pn  :,  m  i    qu  ..■ 

Blacksume  \  ul    Cn-  (qu.) 

British  .  in.  a  rack    (quar.). 

Brook! 

Brown  Shoe,  Inc  .  oomm  «  (quar.) 

Buckeye  1'lpu  l  

i 

• 

Carbon  Steel,  first  preferred 
Second  preferred 


Pi 


■ 


Mar  80  to 
Feb.  15  to 
Feb,   i 

•Holders  of  rec. 
Holders  of  rec. 


Mar  30 
Mar.  15 
Mar.  Ii 
Feb.  20 
Jan.    17a 


-itv  lee  oom    ■  prel     monthly). 

iiion  (payable  In  common  stock) 

Preferred  h  (monthly) 

Cities  Service.  Hankers'  shares  (inonUhy) 

Consolidated  Cigar,  pref.  (quar.) 
Consolidated  Gas  (New  York)  (quar.).. 

.    I 

preferred  i  quar.) 

Crescent  Pipe  Line  (quar.) 

. 

,  iiar,) 

\\  (III. mi  |  Co  .  In.-     ' 

Deere  A  Co..  preferred  (quar.) 

Diamond  Match  (quar.) 

Dominion  Iron  £  Steel,  pn  ■ 

Dominion  Oil  'monthly). 

Dominion 

Durham  Hosiery  Mills,  com  A  A  B  (qu.) 

Common  A  A  B  (extra) 

Eastern8teel.com.  (qu.)  (in  L.  L.  bonds) 
First  and  socond  preferred  (quar.).. 
.ii  Kodak,  oommon  (quar.) 

Common  (extra)    

Preferred   (quar  J 

rlo  Investment,  preferred  (quar.). 
I 

Federal  Utilities,  preferred  (quar.) 

General  Asphalt,  preferred  (quar.) 

General  Cbomlcal,  common  (quar.) 

ir .) 

.1  Clear,  pnf,   (quar.) 

Debenture  preferred  (quar.) 

■'.  pref.  {quur.) 

Gillette  Safety  Razor  (quar.) 

( roodrlch  i  u   i    .  ( -o  ,  oommon  (quar  ) . 

Preferred    (quar . ) 

Preferred    (quar.) 

r  Tin  .v  Rubber,  com,  (quar.) . . 



Harbison-Walker  Retrac  .  • 

Preferred   (quar  ) 

Man  .  Bhaffner  A  Man,  In. 

Hartman  Corporation  (quar.) 

II  A  Barker  ( 'ar  (quar.) 

I     («u.) 



monthly) 

Inland  Steel  (quar.) 

Interlakc  Steamship  (quar.) 

Extra 

d  Mills,  oom,  (quar. 

Pre*  

International  Harvester,  pref.  (quar.).. 
Intermit.  Motor  Truck,  1st  A  2d  pref.. 

Lake  of  the  Woods  Milling,  com.  (quar.) 
Preferred    (quar.) 

Lanston  Monotype Maohlna  (quar.) 

Lehigh  Coal  A  Navigation  (quar.) 

Llggi  ii  A  Myers  Tobacco,  com.  (quar.). 





I  (Qtiar.\ ... 
Manatl  Sugar,  common  (quar.).. 

Martin-Parry  Corp.  (quar.)  (No.  1) 

May  Dep.irtmentStoro8.com.  (quar.).. 

Middle  States  Oil  (monthly) 

Montnly 

Middle  States  OII  Corp.  (stock  dividend) 

National  Acme  (quar.) 

National  Biscuit,  common  (quar.) 

Preferred    (quar.) 

unon 

il  Casket  (quar). . . 
i:\tr.i  (payable  in  stock) 


National  Lead,  prelcrn*!  (quar.). 


New   York  Shipbuilding 

MUSS  II anient  fund,  c.mmon  (quar.). 

I  lour  Mill-,  j.-, 
Ohio  Cities  Gss,  com.  (quar  I 

.  •  ■- 


34 

<-' 

»4 

0 
$1 


■ 
71    4 


8Kc. 


i   . 
$1 
i    . 
I 

. 
10. 

i    I 

i- 
1  i 

i 

i    . 
1   . 


2 

IK 
IK 

i   , 

m 
i  i 

IK 

8 

•60c 

IK 
IK 
1 

i   . 
$1 

•2 

a 

$i 

IK 

IK 
3K 

•l 
3 

IK 

■   i 
$1 

3 

I 
1 
1 

50c. 


10c 

I    . 
1    . 

1'. 
•I 

$1 


< 


Mar.  1 
Mar      1 

Mar.  10 
Mar.  15 
tpr.  l 
Apr.  1 
Apr.  1 
Mar.    1 

Mar.    1 

Mar.  IS 

April    1 

July   30 

Mar      1 

Mar.  1 

Mar.  1 

Mar.  1 

Mar  1 

Mar  1. 
Mar  1 
Mar.  15 

Mar  16 
Mar  IS 
Mar.  1 
Mar.  IS 
Mar  31 
Apri    1 

1 
Mar.  15 
Mar  1 
Mar.  15 
April  1 
Mar  1 
April  I 
April  1 
\prll  1 
Apr.  15 
Mar.  15 
April  1 
April  1 
\prll  1 
\prll     1 

Mar  L5 
Mar  1 
Mar.  1 
Mar  1 
Mar.  1 
April  1 
Mar.  1 
Apr.  1 
\prll  1 
Mar  1 
May  15 
April  1 
July  1 
Mar.  1 
Mar  I 
Mar.  I 
Apr.   20 

Mar  1 
Apr.  1 
Mar    IS 

i  eb    28 

Mar  1 
Mar.    2 

April  1 
April  1 
Mar.  1 
Mar.  1 
Mar.  I 
Mur.  lo 
Mar  :tl 
Mar  1 
Mar.  1 
Mar.     1 

Mar.  SI 
April  1 
\pril  1 
Mar  I 
Mar.     1 

Mar.  1 
Mar.     1 

Mar.  I 
Mar.     1 

M>r       1 

Mar  1 
Mar    IS 

cMar.  1 
April  15 


BMCJ  i  .    -f.l 
Days  1 


'Holders 

II.  .Id  era 
Holders 
Holders 

■ 


Holders 


of  rec. 
of  rec. 

of  rec. 
of  rec. 


■ 
•Holders 

Holders 

•Holder. 
Holders 

Hi  Idem 
Holders 

Holders 
Holders 

Holders 

Holders 
II.. I  lers 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Hoi  lers 
•Holders 
Holders 
Holders 

•Hoi. lers 

Holders 
Holders 

Holders 
llol.l.-rs 
Holders 

Holders 

Holders 

•Hoi  lers 

Holders 
Holders 

Holders 

llold.-rs 
Holders 
•n.l  . 
•II.  I  lers 
•H. . I  lent 
•Holders 

Holders 
Holders 

Holders 
II.  II.  rs 
•Holders 
•Hoi  lers 
Holders 

Holders 

Holders 


or  rec, 
of  rec. 

of  rec. 

- 
of  reo. 

of  rec. 

.,r  res 

of  ree 
of  res 

of  rec, 
of  roc. 

of  rec. 
of  reo. 
,.f  ree 
of  reo, 
of  rec. 
of  rec. 
of  rec. 
of  ree 

of  rec. 
of  rec. 
of  rec. 

of  rec. 
ol  rec 

of  rec 

of  rec. 

Of  rec 

of  res, 
of  rec. 
of  rec. 
of  reo. 
of  rec. 

of  rec. 
of  rec. 

of  rec. 
of  rec. 


\prll 

.' 

Vprll 

1 

Mar 

Mar 

1 

m  ir 

Mar. 

1 

m  ir. 

Msr. 

1 

Mar. 

1 

Mar. 

Vprll 

1 

-..free. 

Holders  of  rec. 
n  of  rec. 

■ 


Feb.     9i 
1-  sb .     B  i 
Feb.  21 
Mar.    0 
Mar.    1 
Mar.  16a 
Mar.  lfla 
Mar.  16a 
Feb.  16a 

Feb.     6a 

m  ii  86a 

July  26a 

Mar.  15 

Feb.  15a 
Feb  16a 
Feb.  15a 

Mar.  13 

1.1.     14a 

i 

Feb.   140 

Mar    16 
Mar    15a 

Mar   15a 

Mar.    1 

1  ■  b.  hi 
Feb.  28a 
Mar    IS 

Mar    IS 

Mar   J0a 
Apr.     I 
Mar.    1 

: 
. 

i  sb.  .'sa 

Mar    SO 

l  sb.  ii 
Fab.  14 

I  el).    H-i 

Feb.  2»i 

Fab.  ^'4a 

Mar.  24a 

Jan.   30 
May    5 1 
Mar.  22a 
June  21a 

Feb    24 

Apr.  10 
Feb.  IB 

Mar.  15a 

Feb.  10 

Mar    I'll 

Feb.  16 
Feb.  16 

Mar     l 

Feb.  21 
Jan.   31a 

■ 
■ 
■ 

. 
i 

. 
Fab    80a 

Feb.     9 

Feb.  23 
Feb.  14a 
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Nam*  of  Company. 


Miscellaneous   (Cu-.cludet). 
IVlilli..  

Common  (bonus) 

Preferred    i  qu  ir 
Philadi 
Pittsburgh  if 

Pnhmd    quar  •  

Pitta.  Plate  <;la-ss.  coninimi    extra) 

Preferred    (annual! 

Pittsburgh  Steel,  preferred  (quar.) 

Pressed  Steel  Car,  common  (quar.) 

Preferred   (quar.) 

■ 

Prtft 

Repu' 

I  :r.) 

ir.) 

Rochester  Gas  4  i  i 

Prefi                         gtu 
Royal  Dutch  Co 

Kttn  - . .     .   

San  Jwuruin  P 

Savage  Arms  Corporation,  com.  (quar.) 

Common  (extra) 

First  preferred  (quar.).. 

Second  preferred  (quar  ) 

South  Porto  Rloo  Suj  ar,  comm  in 

Preferred    (qu  ir  | 

Southern  Pipe  Line  (quar.) 

A  Light,  i>rtf.  (quar.). 
ruar 

Spenoer  P ■  : 

Standard  Milling,  common  (quar.) 

Preferred    (quar.) 

Standard  OH   (California)  (quar.) 

Kxtra 

rd  on  (Indiana)  (quar 

Extra  

Standard  Oil  (Kansas)  (quar.) 

Extra 

Of  .V.  J  ,  common  (guar.)  - 
Prtfen 

Standard  OH  of  New  York  (quar.) 

Sit  ■  I  Product!  Co.,  pre/,  (quar .) 

Stern  Bros.,  pref.  (quar.) 

Studebaker  Corp.,  com.  and  pref.  (quar.) 

Superior  Oil  Corporation  (quar.) 

Thompson-Starrett  Co.,  preferred 

Union  Tank  Car  (quar  ) 

United  Cigar  Stores  of  America,  com.. 
United  <  Hg  t  Stores,  preferrt  d  (quar  I 
l'mi< d  i ■nm   tecondprtf  rred  [qua 

United  Dyewood,  common  (quar.) 

Preferred    (quar.) 

Unlt«d    I  mil    (<|iiar  ) 

i 'nitod  Papt  ■'■•■  'Kir.) 

U.S.  Cast  Iron  Pipe  &  Fdy.,  pref.  (qu.) 

V  S   Bnvelope,  common .. 

'  'I""  

Prtft  rred   _ 

i     B   Oypsum,  oom    (quar.) 

Preferred    (qu  ur  

V  S    rs    WHal   \l  oh  I.  com.  (guar.) 

United  8tates  8teel  Corp.,  com.  (quar.) 

Preferred    (quar.) 

U.  8.  Worsted,  2d  pref.  (No.  1).. 

\  alvollne  I  ill,  common  (qu 

Van  Raalte  Co.,  Inc.  1st  pref.  (No.  1). 

Second  preferred  (No .  1) 

( lotton  (quar.) 

Waltham  Watch,  common 

Wayagamack  Pulp  A  Paper  (quar  ) 

W  :i>  land  on 

Prtft  ■  •< 

Prtfi  ■'■  A    ii/mir   I 
West  India  Sugar  Finance,  com.  (quar.). 

Preferred    (quar.) 

White  (J.G.)  A  Co.,  Inc.,  pref.  (quar). 
White  (J.  G.)  Engineering,  pref.  (quar.) 
White  (J.  G.  Managem't,  pref.  )quar  ). 
White  Motor  (quar.) 

iqmir 

Wilmington  Oat,  preferred 

during,  comm 
Woolworth  (F.  W.).  common  (quar.) 
w  ot  Iwonh  'i    w    i  Co.,  preferred 


Per 
Cent 


2 
2 

1'. 
43.75c 
BOc 

5 

12 

LM 
9% 

2 
1« 

1 22 

•l 
l !  . 

i 

•3 

•i  I 

i 


5I.90S; 

1H 

5 

ltf 

1H 


20c 
2 

IK 
2H 
1 
3 
3 
•3 
3 

4 

I  , 
1« 
1  I 
50c. 
4 

IK 
2 

no 
\k 

l« 
1H 
\% 
3 

*IK 
IX 

8H 
*l 
•IX 

\v< 

IK 
IK 

-"•, 

11.7* 

2 
•2H 

I 
15c 

,,n, 
l  -, 
•1  , 
'H 
2 

m 

\k 

IK 
$1 
3 
3 

l  !, 
2 

•I  ■- 


When 
PayabU 


May  15 
Feb.  28 

May  1 
Mar.  15 
Mar    IG 

i  eh    38 

Mar.  1 
Mar.  1 
Mar.  ! 
Mar.  4 
Mar.  10 
Mar.  2 
I  eh    28 

Mar  IB 
\j.ril  1 
\pril    1 

April  15 
Ma)   3D 

Ma-.  1 
MTii      1 

Mar.  31 

Mar  1 
Mar.     1 

i  eb    -■: 

Mar.  30 
Mar    30 

Mar.  15 

Mar.  1.1 
Apr.  30 
Mar.  16 
Mar.  15 
April  1 
\uril  I 
Mar.    l 

Mar  1 
Mar  31 
Feb.  25 

Feb.   2^ 

Feb.  38 

Mar.  15 
Mar.  15 
Mar  1 
Mar.  15 
Mar.  15 
Mar.  15 
Mar  15 
Mar.  15 
Mar.  15 
Mar.  1 
Mar.  1 
Mar.  1 
Mar.  1 
Apr.     1 

Mar.  1 
Mar.  16 
Apr.  1 
Mar.  la 
Mar.  1 
Apr.  1 
Apr.  1 
Apr.  15 
April  15 
Mar  13 
Mar 
Mar 
Mar 
Mar.  30 
Mar.  30 
m  ir.  i 
Mar.  30 
Feb.  28 
Mar  i: 
Mar.  li 
Mar.  1 
Mar  1 
April  3 
Mar.  1 
Mar 
Mar.  10 
April  1 
Mar       1 

June  i 
Mar     l 

Mar  1 

Mar.  1 

Mar.  1 

Mar.  1 

Mar.  31 
Mar 
Mar 
Mar 

Mar.  1 

April  1 


Book*  Closed . 
Daw  Inclusiie 


Ilolders  of  rec.  May  5 

Holders  of  rec.  Feb.  16 

Holders  of  rec.  Apr.  21 

Holders  of  rec.  Feb.  19<i 

Holders  of  rec.  Mar  1<i 

Holders  ol  re-    i 

Holders  of  rec.  Feb.  12a 

Holders  of  rec.  Feb.  12a 

■  il  ree.  Feb,  l  ia 

Holders  of  rec.  Feb.  14.; 

Holders  of  rec.  Feb.  Us 

Holders  of  rec.  Feb.  10,. 

i  [olden  of  rec  i  eb  36 
Holders  ol  rec.  I 

Holders  of  rec  Mar  15 
Holders  Ol  rec     Mat      16 

1 

Holdl  rs  of  rec  April  1 
Holders  ol  rec  Ma)  l 
Holders  or  rec    \pm  34s 

i   i  ■<■     Mar    16 
nolders  of  rec.  Mar.  22 
Holders  of  reo    I 
Holders  of  rec    l  eb    16 
Holders  of  rec.  I  eb.   16a 

'Mar  10  to  Mar  2 1 
■Mar.  10  to  Mar  21 
Holders  of  rec  l  eb  38 
Holders  of  rec.  Mar.  l,i 
Holders  of  rec.  Mar.  ]  i 
Holders  of  rec.  Mar.  l- 
Holders  of  rec.  Mar.  1  ■■ 
Holders  ol  reo.  Mar   I0a 

Holders  of  rec     Mar.  Ilia 
Holders  of  ree.   Fi  b,    16 

Holders  ol  rec.  Feb  IB 

■Holders  ol  ree    Mar,  13 

Holders  of  rec.  Feb.  lOa 

Holders  of  rec.  Feb.  18'i 

Holders  of  rec.  Feb.  \Hn 

Holders  of  rec.  Feb.  14 

Holders  of  rec.  Feb.  14 

Feb       ii       to       Mar  15 

Feb       3       to       Mar  16 

'Holders  of  rec.  Feb.  28a 

Holders  of  rec.  Feb.  28a 

Holders  ol  rec    Feb  20 

Holders  of  ree.  Feb  20 
Holders  of  reo.  Fob.  30a 
Holders  of  rec.  Feb.  16 
Holders  of  rec.  Feb.  20 
Holders  ol  ree  Feb.  20a 
Holders  of  reo.  Feb.  17 
Holders  of  rec.  Mar.  20 
Holders  of  rec.  Feb.  6 
Holders  of  rec.  Mar.  6 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Feb.  37a 
Holders  of  rec.  Feb.  30 
Holders  of  rcr.  Mar.  15a 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  20  i 
Holders  ol  ree.   \urii    i 

Holders  ol  '<•<'■  Mar.     la 
I   rec      Feb      1  la 

Holders  ol  roc   Feb.  Ma 

Hoid'-,  ol  rec  Feb  ]Aa 
Holders  of  rec.  Mar.  15 
♦Holders  of  rec.  Mar.  15 
I  [olders  ol  rec  Mar  1 
Feb.  28  to 
Feb .  1  to 
Mar.  7  to 
Holders  of  roc- 
Holders  of  rec. 
Holders  of  reo 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Feb.  20 
Holders  of  ree.  Feb  l« 
Holders  of  rec.  Mar.  1 
Holders  Ol  rec    Mar    15 

Holders  ol  rec    May  15 

Holders  of  rec.  Feb. 
Holders  of  r«C  Feb 
Holders  of  rec.  Feb. 
Holders  of  rec.  Feb 
Holders  of  rec.  Feb. 
Holders  of  rec.  Mar.  17a 
iioeiers  of  rec  Feb  30 
Feb    33      to      Feb.  28 

Holders  of  rec     Feb     2 1 
Holders  of  rec.  Feb     10a 
Holders  ol  rec    M.-ir.  10 


Mar.  1 
Feb.  3 
Mar.  15 
Mar    II 

Feb    i  • 


I  5a 

1 6a 

11 


1 1 


•  From  unofficial  sources,  t  Declared  subject  to  the  approval  of  Director-Genera' 
of  Railroads.  {  The  New  York  Stock  Exchange  has  ruled  that  stock  will  not  be 
quoted  ex-dlvldend  on  this  date  and  not  until  further  notice,  a  Transfer  books  not 
closed  for  this  dividend,  ft  Lees  British  Income  tax.  d  Correction.  e  Payable  In 
stock.  /  Payable  In  common  stock,  o  Payable  In  scrip.  A  On  account  of  accumu- 
lated dividends.     <  Payable  In  Liberty   Loan  bondB. 

*  Payable  to  holders  of  record  Jan.  31 

/  Declared   M2  payable  In  quarts!  Mini,  30,  June  30,  Sept     80 

and  Dee  80  to  holders  Ol  record  0D  March  16,  June  16,  Sepl  16  and  Dec  15. 
respectively . 

m  Declared  'i'/.  payable  In  quarterl)  Installments  on  March  30,  M 

and   Nov     .10  to  bolder*  of  record  on    Feb     Zi      May    11,   Aug     11    and    N.,\      10,  "■- 

n  Declared  i"/.  payable  In  quarterl]  installments  on  March  31,  June  80,  Sepl    SO 
,nd  Dee   .ii  to  bolder*  of  record  on  March  II,  June  10,  Sept    10  and  De     n 
»  Declared  8%  payable  4%  as  above  and  4%  Sept.  30  to  holders  of  rec.  Sept.  25. 
i  Payable  March  1  1920. 
s  At  rate  of  8%  per  annum  from  date  of  Issue.  Oct.  6  1919. 


Boston  Clearing  House  Banks.  We  give  bolow  a  sum- 
mary showing  the  totals  for  all  the  items  in  the  Boston 
(Soaring  House  weekly  statement  for  a  series  of  weeks: 

BOSTON  CLEARING  HOUSE  MEMBERS 


<  'Imitation 

■ 
Individual  deposits,  Inrl    I'.  S 
1  rue  10  bank* 

postal 

I  nlu-d 

Exchanges  for  <"ir»u-inK  House 
i  me  from  other  baaki 

('nidi  In  bunk  A  In  1      It    Bant 
•     i-ir-wH   In    bank    and 
Federal    Hiwrvp   Bank    . 


Per.     I 
1V30 


310.000 
983,000 

liij.iiiin 

782,000 

:o,7.i«in 
129,000 

:(7.',.iMin 

I27.IKHI 


23.363.000 


<  'hnngt  x  from 
pr«  Ion 


i  ii  r 

I  I,  c 

1 1, , 


in. 


:t(i.(Miii 

8,788,000 

6,833,000 

.-,,1  ,000 

ls:t.iH)ii 

.,  794,000 

316.000 

6,041  000 

3,677,000 


pun 


I 

,340,000 
,200,000 
679,000 

(ins. nun 

l  >.  I  000 
146.000 
384,000 
460,000 


,  10    19.766  000    21 .731  .noo 


Jnn    31 


3,393,000 
580.463  000 

4  2rt.irin.(iiin 
Kr9.873.0O0 

18,371,000 
67.470.000 
68.389.000 


•  Formerly  included  under  die  head  of  "Individual  Deposits. 


Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies. — The  following  detailed  statement 
shows  the  condition  of  the  New  York  City  Clearing  House 
members  for  the  week  ending  Feb.  14.  The  figures  for  the 
separate  hanks  are  the  averages  of  the  daily  results.  In  the 
oase  of  totals,  actual  figures  at  end  of  the  week  are  also  given: 

NEW    YORK   WKEKLY   CI.KARING   HOUSE  RETURNS. 
iStuied  <•:  thousands  of  dollars — that  is.  three  ciphers  [,000]  omitted.) 


1    Set 
Capital    fro/Us. 


RING 
HI  II 
MEMBI  US 
(,000  omllitd)    Nafl.      Dec. 31 
Week      endlni?  Btate,      Nov. 12 
Feb.  14  1920. 


Members  of 
Pad.  Res.  Bank 

I'.k  of  NY,  NBA 
Manhattan  Co 
Merchai 
Mecb  A:  Metals 
ltatik  of  h 
National  City.. 
:  Nat.. 
Atlantic 

\ch  Nat! 
Natitkof  Comm 
Pacific  Hank... 
Chath  A  Phenli 
Hanover  Nat  .. 
Citizens-  Nat  . . 
Metropolitan  ._ 
Corn  Excl 
Imp  A  Trad  Nat 
National  Park.. 
Fast  Rivet  Nut 

National] 

First  National.. | 
Irving.  Nat  Hk_. 
N  v  CountyNai 

Continental- 
Chase  Nat  Hank  i 
Fifth  Avenue 
Commercial  Ex. 
Commonwealth . 
Lincoln  Nat 

Garfield  Nat... 
Fifth  National. 
Seaboard  Nat.. 
Liberty  Nat... 
Coal  A  Iron  Nat 
Union  Exch. 
Brooklyn  Trust. 
Bankers  Trust. 
U  S  MtgeA  Tr. 
Guaranty  Trust: 
Fidelity  Trust. 
Columbia  Trust 
Peoples  Trust.. 
New  York  Trust 
Franklin  Trust. 
I  Incoln  Trust.. j 
Metropolitan  Tr 
Nassau  N.Rklyn 
Irvlnu  Trust  Co. 
Farm  Loan  A  Tr 
Columbia  Bank. 


Loans,    I  Keserte 

Discount.,    Cash        trilh  Set 

Incest  in         Legal      Demand 

ments.       Vault.    Deposi  I  Deposits. 
<*■<:.  '  lories. 


.Vail 
Bank 
C^rco 
lotion 


Average      2.o,800400.'2(it  i 


Totals, actual  coo'li'i,-!-,  Feb.  1  I' t."!'i.  I  is  inn  no-.i,-,. 
Totals,  actual  condition  Feb.  74.996,394  97,075 5.r)S. 
Totals,  actual  condition  Jan.   315,058.150   94.49C553. 

State  Banks. 

Greenwich  Bank 
Bowery    Bank.. 

n  V  Prod  Exch. 

State    Bank 

Average 3,750 

Totals,  actual  co  mil'  Ion 
Totals,  actual  co  ndltlon  Feb 
Totals,  actual  condition  Jan 

Truit  Compan  Is 
Title  Guar  a  i  - 

Lav  vers  T  A  Tr       -1.000 


Totals,  actual  condition  Peb    it 

Totals,  actual  co  ndltlon  Feb.     7 
Totals,  actual  co  ndltlon  Jan.  31 


Gr'ri  aKi:r.  avgi 
Comparison,  prelv    week 


Gr's  nKKr.   act'leond'n 
Comparison,  prelv   wn-k 


12-l.2s0.r),l-IH.:i>.s  1  10,613661,684  d  1.1  11.1,91  260,1 
76.802  •  4.824      5,468         :14.0-Hi      1,71 


5.126.1  02  112.4  10658.283  «4, 
58  074    ■    1,188    I  I 


Or'd  after,  acfloond'n  Peb.    7  8.188,676-109,302589,458  4.175.275  252,9. 

C.rd  antrr,  acflcond'n  Jan.  315.246,695  106,014564.942  4.166.568249,94938.604 

Or'd  BRgr,  act'leond'n  Jan.  24  5.276,019  110.729  555.821  4,167.634  203,694  38.347 

Or'd  agftr.  act'leond'n  Jan.   175,320.086  111,026586.529  4,240.904  263,428  37.550 

in  foreign  branches  not  Included  In  total  lootings,  a>  follows 
National Clt)  Bank.  1128,787,000;  Ouarantj  Trust  Co  .  S79.40e,000   I 
a  Trust  I  000      Balances  carried  In  banks  In  foreign  countries  ai 

or    such    deposits    v,ere     National    <  "It  >     Bank.    134,797,000;    Huaranty    Trust    Co.. 
15,968,000  Farmers' Loan  A  Trust  Co     83,762.000      .   Deposits  In  foreign  b 
Dot  Included      d  r    s   deposits  deducted.  SK0. 200.000      <•  l     s   deposits  di 
164  ,867  000      Bllli  pa]  able,  rediscounts,  acceptances  and  other  llablUtlei  .  1 1  09  i  - 
:~\:  000      i   \-  ol  Jan   II 1921  Ian    i  1920 

si  uiMi  UTS  of  RESERVE  position  OF  CLEARING  HOUSE   BANKS 
\Nl)  TRUST  COMPANIES 


Member 
Reseat  '■  banks 

BUM    bank-* 

ii  ipanles' 


Total  I  el, 
i  ota]  1 1  b 
Total  Jan 

Total  Jan. 


Cash 

Krucrre 

<m   Vault. 


Depositaries 


5.708.000 

561  684.000 

567.140.000 
589,012,000 


Total 
Resent 


7,855,000 


Keserre 
Required 


627,401  .''-in 

580,301 ,910 

554.737.240 

556.938.280 


Swplus 


23,1  12.060 

24.130.700 

19, .17(1.000 
33.39.1.720 


Feb.  21  1920.] 
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Member!  Federal 
Baasrve  hanks. . . 

i.  i,,:.  <• 

Tnui  oomp  i 

rota]  i'i.    1 1 
Total  Feb.    7... 

kl  Jan.    31... 
I'otalJan.    24... 


Actual  HUurrs 


Cath 

Itnrnr 
I'l    I  'JU  • 


ID.4M.IKMl 


I  2.32  I.  (MM) 

13.227.000 

11.616.000 


UcpisilarUj 


5.020,000 

.M  'a.'. i 

555.821  .immj 


Total 
Keserie 


570.584  000 
567.437.000 


Heiuired 


124.418.140 
.17  i.'l  ,840 


•  n'  .t  members,  or  i  Bderal  Reserve  iiank 

a  Toll  is  the  Ired  on  ael  demand  depoaiu  in  the  caae  of  state  bank! 

and  trust  oompanies,  but  In  iembers  of  tn  serve  banks  In 

eludes  oleo  amount  Of  reserve  required  on  net  time  dop  Sat*,  which  was  ua  follows 

I  so    1 1.  88  516,120    Fob    .     -      185 

b  This  is  tin-  reserve  re  lulrod  on  nel  demand  deposits  in  the  case  ol  state  banks 
and  trust  oompanies,  but  In  the  oase  of  members  of  tin-  Menl  Reserve  Hank  in 
eludee  also  amount  ol  raaerve  r>-n ijin- 1  on  net  time  deposits,  which  was  as  fallows. 
i  an    i  i.  86,401.420;  i  •  i>    7    |6  618,500 

State  Banks  and  Trust  Companies  Not  in  Clearing 
House.  -The  State  Banking  Department  reports  weekly 
figures  showing  the  condition  of  state  hanks  and  trust 
oompanies  in  New  York  City  not  in  the  Clearing  Hon 

follows: 

SUMMARY   OF  STATE    IIWKS-   AND  TRUST  COMl'ANIKS    IN    CHI    All   K 
I    YORK.  NOT  INCLUDED  IN  CLEARING  HOUSE  BTATEM1  N  i 

(Ptouret  PurnUhed  by  State  Ranking  Department.)  Differences  from 

1784,121 ,000     i 

I  no  17.600 

Currency  and  bank  notee  17,977,800     Ine       i 

■   ■■■  ■  835,<  .i.7<Hi     l)c<-     6.046  i"" 

Deposits,  eliminating  amounts  due  from 

:id   from  oilier  bank!  and  trust   com- 

panlosln  \    \    Cltj    i  nd  i     B  deposits     :- 

n  den  i  15.801  000     i  I 

Percentage  of  reeei  i 

RESERV] 

.    oil-. 

Di-i>  lalti  in  iitnki  and  truet  •  .  -7 

21.13  1100,602.500      19.089 


Banks  and  Trust  Companies  in  New  York  City.—  Tho 
average!  of  the  New  York  City  Clearing  House  hanks  and 
trust  oompanies  combined  with  those  for  the  state  hanks 
and  trust  oompanies  in  Greater  New  York  City  outside  of 

the  Clearing  House,  are  as  follows: 

COMBINED    RESULTS   OR    BANKS    tND  TRUST   COMPANIES   IV 
OREATER   \rw   uilih 


9.  art  Fmled— 


>.-i 

Vov 

N  ii 
Noi . 

Pee. 
Dec. 

Jan 
Jan 

i  ,i, 
Feb 


11 5  222  •  in  «00 

I* 6.225.864.700 

25 6.167 

1 6.188.864.000 

H 6.106.384. 100 

15 6.1O6.201.8O0 

22 6.033.287.000 

20 6.968.354.400 

0 

13 6.011.623.100 

5.077 

27 6.002.477.800 

I   500 

6  i  is  'ion  100 
6.001.136.801) 
6.027 

II  12,  100,000 


10 

24 

31 


■■ 


Demand 
Dtptiiti. 


6,011 

4.874 


4.970 
4.030 


in   \  ,ull 


. 


s 

3S.8.OO0 

,012  4IKI 
10  1,6  ID 

,718.700 

I 

397.000 

I  7  "..I  no 
339.100 


135.260.200 
136.751. 7O0 
136.421.700 

139.471.300 

'  I 

■ 

162.887.900 
147.113.100 
l  10.810.400 

135.734.500 
130. 1 -J, 600 
134,  136.100 


699 

.   ,. 

719 

673 
700 
660 

729 

70  ! 

-•.71 
676 


598  ion 

.008.100 

.102.100 
.73S.OOO 
.932.400 

.870.700 

.641.800 

777  son 
.113.200 

,361  .son 


Item  Inoludee  gold,  silver  rs,  national  bank  notes  and   I  | 

Rsssn  ■  notes 

New  York  City  State  Banks  and  Trust  Companies. 
In  .addition  to  the  returns  of  "State  banks  and   trust   oom- 

E  atiies  in  New  York  City  not  in  the  Clearing  Ho  id  ."  furnished 
y  the  State  Banking  Department,  the  Department  aho 
presents  a  statement  covering  (ill  the  institutions  of  this 
Class  in   the  City  of   New   York. 

For  definitions  and  rules  under  which  the  various  item- 
are  made  op,  see  ''Chronicle,"  V*.  (.»s,  p.  1661. 

The  provisions  of  the  law  governing  the  reserve  require- 
ments of  State  banking  institutions  as  amended  May  22 
1917  were  published  in  the  "Chronicle"  May  19  1917  V. 
104,  p.  197o).  The  regulations  relating  to  caloulating  the 
amount  of  deposits  and  what  deductions  are  permitted  in  the 
computation  of  the  reserves  wire  riven  in  the  "Chronicle" 
April  4  1914  (V .  98,  p.   1045 


STATI      ln\k-     \\l>     llir-l     COMPANIES    IN     M  '.\     \'>UK    <ll\ 


li.'O 


Burpluaaaol   • 

it    Ban*  ol  \    ■* 


m  H 


■ 


III     KHI 


■ 


II  ' 


' 


• 


u 

: 


Non-Member  Banks  and  Trust  Companies.    -Follow- 
ing  is    the   report    made    to    the   Clearing    nOUSe    hy    sissarmg 

non-member   institutions   which   are   not    included    in    the 
"Clearing  Souse  Return"  on  the  followin 

RBTURNOI    VOS'-MKMHKIl  DfSTl  riTTIONS  OK  NKW   YORK  < 'l.l.  \  K  I  N(  i 

HOC 

{Staled  in  ttiou-mndi  at  dollar  t — IVi(  1».  (Vre  atsJMri  ,'i'hi    o~titted.) 


|     Net     Loant. 
(II    MUM.  itHtni    Profits      Ms- 

NON-MEMBERS round. 

Ma  Dee  31  Ineest- 
We«-k  ending       SlateOks  Nov  1J  ments. 
14   i<>20.      Tr  nn  Nov     1J      etc. 


Hani 

fir  cm 
.  ..i    ■ 


Members  of 
Kid  I    Ken.    Bank 
Battery  Park  Nut. 

Mutual  Hank 

New  Net  her  land.. 
W  R  (. 

Yorkvllle  Dank 
First  Nut.  Jer  City 


8 
l.fOO 

500 
200 
400 


s  8 

1.516 
630 

723 
1.832 


200         '721     12  75  : 
400      1.831 


Total 3.4O0      5.905 


State  Banks 
.Wot  Members  of  tht 
Ped'l  Reiertt  Rank 
Hank  of  Waeb  Hta. 

Colonial  Bank 

>nal  Bank 
North  Side.  Bklyn 


m 


100  440 

600       1.217 
500 
200 


Total 1.400 


Trust  Companies 

,\'nt  Members  of  lite 
Ped'l   He-' 
Hamilton  Tr.Bkln. 
Meeh  Tr,  Bayonno 


Total. 700      1.513     I77s| 



Orund  aggrogor. 

Comparison  previous  week 


Gr-d  aggr.  I  eh.     7  5.500  S 

Or'datgr.  Jan.    81  6.600  9.SJ6118.467  5.794  10.537  94.59(1  16.66* 

Qr'dasgr,  Jan    84  5.600  9336118.042  6.686  li..U4  06.468  16.476 

Or'dagfeT.  Jan.    17  5300  0.836130.187  5. 733  10.994  97.474  16.871 


600 
BOO 


•  I       B     deposits   deducted.   8   '.1.000. 

Hills  payable,  rediscounts,  acceptances  and  other  liabilities,  $9,972,009. 
•h  reserve,  J2  4.950  Increase. 

Philadelphia  Banks.  -The  Philadelphia  Clearing  Souse 

statement    for    the    week   ending    Feb.    11  with    comparative 
figures  for  the  two  weeks  preceding,  is  as  follows,     tie 
requirements  for  members  of  the  Federal   Reserve  - 

are   10%  On  demand  deposits  and  3%  OH   time  deposil 
to    be    k«pt    with    the    Federal     Reserve    Hank.      "Cash      in 
vaults"  is  not  a  part  of  legal  r  For  trust  companies 

not  members  of  the  Federal  Reserve  system  the  n 
reqilired  is  1V,  on  demand  deposits  and  includes  "li 
with    legal    depositaries"    and      Cash    in    \aults." 


)»'*.   ending  Peh.  \  | 


T*t>o  apneri  (0<|)  omuted. 


Memhertof 

■ 


Capital 

SUTDlUi  and  iir.>fiiM 

Loana,  dlas'ta  a  mvosim'.s 
-e-  for  i  lear    House 
Due  from   l>anks    . . 

Bank  denosl's. 

indi> Idoal  depoal  ■     

Time   detx>sl:s 

rotal   too  *«■     

•xsiift  (not  Included; 

*Oh  Ked    Khu   Hank 
Rrt«  v<    *lth  leu  il  d> 

Ca«h  Ifl  r  hi m  • 

rot  si  reserve  *    ash  beld. 
Reserve  rp.j;il(fw1 

re«   *  ei^h  In  vault 


121.679.0 


60  Ui  o 

12.  •■7s.  ii 


Trull 

Oh 

84,000.1 

i  i  004.1 

I2.i 
219,1 

i  779.1 


ToUu. 


1020 


o  934.676.0 

87.04  l  'i  97.042.0 

K04.35 

28.080  0  iO. 241.0 

121  ,001  0  114 


19S9 


901 


527.031.0 


94.014,0 

11-- 

521.350.0    51  ' 

s. 177.0 


51,690.0 

aejootjo 

52.««1.0 


•  t'»t.  I  I   v.i    It  I 


Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks.  Definitions  of  the  different  items 
In  the  statement  were  given  in  the  statement  of  Deo.  14,  1917,  published  in  the  "Chronicle"  Dec.  29  1917,  page  2523. 


STATEMENT   SHOWINC    PRINCIPAL    RESOURCES   AND  LIABILITY    ITEMS  OF     MEMBER     HANKS     LOCATBO 

si  I  I  CTF.l)   CITIES    AS    AT     CLOSE    OF    BUSINESS    FEB     6    192* 


IN     i    ISIKM     KFSFKSF    \M>  OTHER 


Withdrawals  in  some  volume  of  Quvurumeni  deposits,  apparently  In 
connection  wltn  the  redemption  durinK  the  weak  of  Treasury  certificates 
wsui  ii  in  September  and  December  of  uatrt  rear,  and  further  reduct 
the  holdings  of  United  States  war  securities  and  war  paper  are  e 

by  the  Federal  Reserve  Board's  weekly  statement  of  condition  on  February 
i>  of  B04  member  banks  in  leading  cities. 

Government  security  bxddings  foil  off  3">l  millions  during  the  week. 
United  States  bonds  showing  a  decrease  of  3.6  millions.  Victory  not.^ 
decrease  of  4.1  millions,  and  Treasury  certificates — a  decrease  of  27  I 
millions  for  all  reporting  banks,  though  an  increase  of  nout  17  millions  for 
the  New  York  City  members  War  paper,  exclusiveof  rediscounts  with 
the  Federal  Reserve  banks,  declined  28.8  millions,  largely  at  the  New  York 
banks.     Loans  secured  by  stocks  and  bonds  fell  off  23.7  millions,  the  larger 


decrease  <,f  in  g  nulllona  reported  for  the  New  York  city  banks  being  offset 
in  part  bjP  further  gains  under  this  he.id  at  banks  in  "Out  Federal  Reserve 
bank  and  branch  cities       These  decreases  are  In  part  offset .  just  as  :  ■ 
before,  by  an  lucre  ,  in  otheT  loans  and  InnilllianlS 

For  the  New  York  (it  \   banks  the  latter  item  shows  a  decrease  of  42  mil- 
I'ho  nel   result    of  the  changes  shown  in   a  reduction  of  about  30.6 
millions  In  total  loans  and  Investments  of  all  reporting  banks,  and  of  54.6 
millions  in  loans  and  invi  the  New  York  (   Ity  members 

Rediscounts  with  the  Federal  Reserve  banks  Increased  27.5  milli'  I 
bills  payable,   largely  war  paper — 22  2   millions       War  paper  held  under 
discount  by  Federal  Reserve  banks  for  reporting  banks  went  up  from  I 

I  2  millions,  and  ordinary  commercial  paper  thus  held — from  636. S 
to  668.7  millions.      For  the  New  York  City  banks  a  decrease  of  about  7 
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millions  In  war  paper  discounted  and  but  a  nominal  change  in  other  dis- 
counts with  the  Federal  Reserve  bank*  are  shown. 

Government  deposits  --how  a  net  reduction  for  the  week  of  103.6  millions 
(53.4  millions  for  New  York  City),  other  demand  deposits  remained  prac- 
tically unchanged,  while  time  deposits   went   up  23.3  millions.     Beset V0 


balances  (all  with  the  Federal  Reserve  banks)  increased  10.7  millions  for  all 
reporting  banks  and  19.3  millions  for  member  banks  in  Federal  Reserve 
bank  cities  Cash  in  vault  declined  10.3  millions,  a  larger  decline  being 
show  n  for  reporting  banks  located  outside  Federal  Reserve  bank  and  branch 

cities. 


Data  for  all  reporting  banks  In  each  district.     Three  ciphers  (000)  omitted. 


Three  ciphers  (000)   omitted. 

Number  of  reporting  banks 

O.  S    i  Uallon 

Other  D.  B  .  Inel.  Liberty  bonds 

O.  S     '  

'  indebtedness 

Totn  II  

Loan-  and  In 

bills  redlacounted  with  P,  R. 
and  other  banks: 

Loans  sec.  by  0.8  war  obllgat'n. 

Loans  sec.  by  stocks  and  bonds. 

All  other  loans  and  Investments 
Reserve  balances  with  I'.  R.  Bank 

Cash  In  vault 

Net  demand  deposits 

Time  deposlta 

Government  deposits 

Bills  payable  wlih  I •'.  R    Hank: 

Sec.  by  U.  S.  war  obligations 

Allother 

Bills  redlsconntcd  with  F    R    Hank: 
by  U.  8.  war  obligations 

All  other 


Chicago. 


Minneap 


Kan.  City 


Total. 


13.01 1 
7.706 


11.' 

18.887 

242,467 

B2.147 


11,007 

11.  vi.-, 
51,545 


41.841 


B3 

10.062 
22.428 


47 
14,016 


107 
20.027 

40.391 


17.177 
1  1,407 

21.407 


35 
7.170 

2.  4. VI 

14.818 


Ml 

1 4 ,664 
22,122 

1 1 ,236 


44 
is  237 
31.084 


os  170 


201.056 
76.002 

789  677 
12,099 
10,541 


476.307 
1.425.181 

679, 169 

112.188 

"..l  10,832 

128,816 


102.234 


30.542 
207,048 
526,706 

65,659 

25.720 

79,615 


18   17  I 
16  375 


l  15.648 
207.688 


76.028 
39,304 


181.495 


344.347 
89.71 1 

343.195 
19,756 

150 

7.507 

40. ;,14 


107,802 

350,308 

39  206 

16,873 

08,614 

780 

7,769 
18,639 


•J.'.llt: 

35.476 

12.884 

313.048 

120.7  I  I 

43,409 
125 

8.622 


226  901 


1,440.168 
204.056 

112,589 


30.(123 

160.024 

320.370 

44.400 

10.242 

I 

118,458 

31,705 


7.373 

- 


B.077 
42,149 


l  l  986 

29.384 

256.820 

8,092 

1,165 
15,487 

100 

2.870 


58,669 


10.720 

76,122 

472,891 

55,373 

14.519 

469.811 

■ 

3.552 

1"   1-1 
4,509 

3 ,008 
42,728 


72.818 


34 . 1 39 
227.058 

254.087 

42.086 

5  100 

12.880 


34.605 
46.011 


155.889 


31.44(1 
141 .106 

76.034 

28.072 

61 1.291 

38.397 

1,470 

35.03S 


-04 

597,942 

212.317 
731,088 

1. MO. 590 


9.774.870 
1,417.169 
347.218 
11.477 ,885 
2  194  912 

933.262 
5.699 

281,088 

063,048 


2.     Data  for  Banks  In  Federal  ReserTe  Bank  and  Branch  Cities  and  All  Other  Reporting  Banks. 


Three  ciphers  (000)  omttted. 


Number  of  reporting  banks 

V.  8.  bonds  to  secure  circulation 
Other  U.  8.  bonds.  Incl.  Lib.  bds. 
V.  8.  Victory  notes 

U.  8.  certificates  of  Indebtedness. 

Total  D.  8.  securities 

oans  and  Investments,  excl.  of 
bills  redlscounted  with  F.  R 
and  other  banks: 

Loans  sec.  by  U.  S.  war  obllg. 

Loans  sec.  by  stocks  and  bonds. 

All  other  loans  and  Investments 
Reserve  balances  with  F.  R.  bank 

Cash  In  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits. 

Bills  payable  with  P.  R.  Bank: 

Secured  by  U.  8.  war  obllgat'ns 

All  other 

Bills  redlscounted  with  F.  R.  B"k: 

Secured  by  U.  3.  war  obllgat'ns 

All  other 

Ratio  of  U.  S.  war  securities  and 

war  paper  to  total  loans  and 

Investments,  per  cent 


71 

21 1.549 

72,076 

200.404 

618.808 


4  Is. 71  I 
1 ,268.784 
1,09  1,501 

I  10.235 

1.663,058 

304.81  i 

96,830 

889,302 


110,131 
[98.313 


1-  9 


470.308 

1.309,666 

3,007.689 

633,935 

107.SM 

1,665,394 

301,006 

150,180 

304,164 


112,1 62 
108.247 


Is  S 


Chicago . 


Feb.  6.       Jan.  30. 


50 

'  ,438 

24,767 

15,772 

41,475 


67,545 
386,559 
835,785 
145,657 

37,510 
986,529 
266,952 

12,692 

53.450 


8,616 

101.563 


50 
1,488 

-fi.  4. -.6 

16.352 
48,264 


92,510 


66,728 
386,605 
823,266 
138.949 

37.828 
987.676 
264,453 

19,989 

46,617 


3,191 
94,788 


AU  PR  Bank  Cities 


Fill.  6. 


276 

332,872 
1 12.299 


1,036,06: 


713.60(1 
2.301.2/12 
6,149,840 
1,044,730 

209,476 
8,018,670 
1,159,684 

153.717 

640.745 

248.267 
520,906 


16  0 


Jan     30 


276 

340.284 
1  1  1,255 


74  1 ,460 
2,422.164 

1 ,025, 100 

205,685 

8,024,722 

1.140.453 
243,822 

633.014 
286 

252.021 
4 05, S3 2 


16   I 


P.  R.  Branch  Cities 


/,/,   6       Jan.  80. 


103 
70.804 

1  11.71  I 
54.714 

162  904 


120.256 


123,071 
178,266 

1,027.845 

204,104 

71.344 

1,743.351 

33.465 

102.135 
4.374 

17.523 
84.645 


16.1 


1 03 

138,038 
66,677 

171. Cos 


437.12^ 


124,802 
471,210 

1.032.156 

203,647 

72.037 

1,743,276 

770. 1S4 

38,705 

170,846 

4.365 

17,675 
70.403 


AU  Other 
Reporting  Banks. 


101.134 
410.002 

1.607.601 
168.325 
66,808 

1.715.01  1 

17,086 

100,382 
B26 

16,140 

57,407 


16  6 


13.0 


Jan.  30 


335 

123,268 
15.472 


350 ,116 


101.345 
410.855 

1.67s, 1133 

177.110 

70,787 

1.700,356 

542.032 
26.206 

875 

16.373 
55.964 


14.2 


p,h.  6  '20.  San.30'30  FtJb.  7  '1 


sol 
260.263 
507.042 
212.317 
731,068 


1.810,590 


3,2-0,510 

9.774.870 
1,417.159 

34  7.2  IS 

ll.477.s35 

2.401.012 

205.168 

933.262 

281,080 

663.048 


15.7 


601.500 
216.404 
75s. 403 


067.607 
3.313.23S 
0.717.S.M', 
1.406.406 

357.500 
11.477.353 
2.471,509 

808328 

911.207 

5.525 

2-i',. O60 


770 
730,108 

1 .463.955 


i 6011 

1,225.219 

353.177 

1.616.452 
581,070 

I    933,753 

. 

\     372,888 

/ 


24.9 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  Feb.  13: 


Further  increases  in  discount  operations  and  note  issues,  accompanied 
by  a  more  moderate  increase  In  net  deposits  are  indicated  in  the  Federa 
Reserve  Board's  weekly  bank  statement  issued  as  at  close  of  business  on 
Feb.  13  1920.  Gold  withdrawals  for  export  and  sales  of  gold  held  with 
foreign  agencies  were  largely  offset  by  gold  deposits  of  the  Treasury  and 
gains  in  other  reserve  cash.  The  result  is  seen  in  a  decrease  of  gold  re- 
serves by  3.2  millions,  as  against  a  reduction  in  total  cash  reserves  by  only 
2.1  millions,  and  in  the  decline  of  the  bank's  reserve  ratio  from  41. 1  to 
43.2%. 

►  War  paper  holdings  of  the  Reserve  banks  show  an  increase  for  the  week 
of  about  IK  millions,  other  discounts — an  increase  of  71.9  millions,  while 
holdings  of  acceptance-  pu.  chased  in  the  open  market  declined  12.2  millions. 
An  Increase  of  11.3  million-;  in  Treasury  certificates  represents  largely 
the  amount  of  temporary  certificates  taken  by  seven  Reserve  banks  to 
the  Government  pending  collection  of  funds  from  de- 
positary in-t  it  ulioiis.  Total  earning  assets  show  an  increase  for  the  week  of 
about  rl2  millions.  Of  the  total  of  1,460.6  millions  of  war  paper  held. 
659.5  millions,  or  -11  <)r;  .  were  secured  by  Liberty  bonds:  236.9  millions, 
or  16.1%,  by  Victory  notes;  and  573.2  millions,  or  39%,  by  Treasury  certi- 


ficates, as  against  44.7,  15.8  and  39.5%  of  a  total  of  1.451.6  millions  of  war 
paper  shown  the  week  before. 

Discounted  paper  held  by  the  Cleveland.  Atlanta.  Chicago,  Minneapolis. 
Kansas  City  and  Dallas  banKs  include  97.7  millions  of  bills  discounted  for 
the  New  York  and  Philadelphia  banks,  while  acceptance  holdings  of  the 
Roston,  Cleveland.  Atlanta.  Chicago.  Kansas  City  and  San  Francisco 
banks  are  Inclusive  of  about  38  millions  of  bank  acceptances  purchased  from 
the  Boston  and  New  York  banks. 

Government  depostta  show  a  reduction  for  the  week  of  18.2  millions. 
reserve  deposlta  declined  31.6  millions,  while  other  deposits,  including 
Toreign  government  credits  went  up  1.2  millions.  The  "float''  carried  by 
the  Federal   Reserve  banks  shows  a  decrea-e  for  the  week  of  70.1  millions. 

The  combineo  result  of  these  changes  is  seen  in  an  Increase  of  net  deposlta 
by  21.8  millions.  Federal  Reserve  note  circulation  shows  an  expansion  for 
the  week  or  67.3  millions,  largely  in  the  four  Eastern  and  the  Chicago  dis- 
tricts. On  the  Other  hand,  the  banks'  aggregate  liabilities  on  Federal 
Reserve  bank  note*  -how  a  reduction  of  about  3  millions. 

Admi—ion  of  new  members  and  increases  in  capitalization  of  existing 
members  in  the  New  York.  Chicago  and  San  Franc, seo  districts  account 
largely  for  the  Increase  of  1555,000  i"  paid-in  capital  shown. 


Combined  K,bsources  and  Liabilities  op  the  Federal  Reserve  Banks  at  the  Close  or  Business  Feb.  14  1920. 


RESOURCES. 

Gold  ooln  and  certificates 

Gold  settlement  rand,  F.  R.  Board. 
Oold  with  foreign  agencies 


Total  gold  heltl  by  banks 

Oold  with  Federal  Hi-nerve  agents 

Oold  redemption  tuod 


Total  gold  reserves 

Legal  tender  notes,  silver,  Ac 


Total  reserves. 

Bills  tUsoonntad: 

Secured  by  (iovt.  war  obligations 

All    other 

Bills  bought  In  open  market.. 


Total  hlllH  on  hand 

o.  s.  Government  bonds 

tr.  h.  Victory  Notes 

O.  S.  certificate*  of  Indebtedness. 
All  other  earning  assets 


Total  earning  assets 

Bank    premises 

Oncolli-cten   items  and   other  deductloDa 

from  gri>ss  deposits 

■  %  red  em  p  rand  aunt  K  H  bank  notes 
All  other  resources 


Total  resources 

LIABILITIES. 

Capital  paid  In 

Surplus 

Government  deposits 

Due  to  mambera,  reserve  aoeouni 

Deferred  availability  Items 

Other  deposits.  Inel    for    (iovt.  credits.. 

Total  gross  deposits 

t*.  R.  ti  i  etreulatloD 

t\  R.  ban!  notes  In  circulation — net  llab. 
All  other  liabilities 


Total  MnbllltlM 


Feb    13  1020    Feb.    6    1920.  Jan.  30  1920.  Jan.  23  1920.  Jan.  10  1920.  Jan.   9    1920.  Jan.   2    1920.  D*c.  28  1919    Feb.  14  1919. 


202,425,000 
424,832.000 

1  12.sj_'.ooo 


7  10.(170.(1(111 

1,121,757,000 

120,54  Loon 


1,088,880,000 
64,183,000 


2,052,618,000 

1.460,562,000 
373.000 

00, 


2,836,0  I 

26,775.000 

'■  1,1 

17,001) 


10.000 
11,10 


'  13.000 
12.1  I  1.000 


.•(.(Kill 

12o.uo.ooo 
24,218,000 
1. 837.81 

SSO     I 

87.044.000 


,78,000 

1-7. (Mill 

10.000 
31,106,000 


205,898,000 

434.160.000 

111. 32  1.000 


758,874,000 
1,1  16,427,000 
121,2 


1,001,660,000 
68,006,000 


2,054.050,000 

1,461,567,000 

7,1 ,082,000 

,  50,000 


2,768,280,000 
26,776,000 

270,(H'.l.ooo 


3,061,11 

10,686,000 

896,97 1. ooo 
12.232.000 

■  i.OIS. OIIO 


686,000 

1 10,000 

120,120.000 

:  16,000 

138.000 

.-•..,.00(1 

95.H7C.. i 


J.s''t  .■  ■ 
jls.7so.ooo 
28,806.000 


225,156.000 
489,624,000 

114.321,000 


779,001.000 

1.119,420.000 

114,329,000 


2,012.050.  POO 
61.277.000 


2.073.933,000 

1.457.892.000 
716.465,000 
501,313.000 


2.735.070,000 
27,030.000 

276,421.000 


3,039. I'M. 

10.559.000 

933.128,000 
19,260  000 

5,311.000 


0.074.412,000 

87. - 
120.120.000 

72.974.000 

1.850.712.000 

720.520.000 

05,418.000 


2.739.1. 

•I  l.ooo 

260,680,000 

25.302.0(10 


220,347.000 
441.499,000 

117.3J2.000 


779,108,000 
1,126,261.000 

121.221,000 


650,000 
612246,000 


2.0S7..S90.000 

18,000 

7C7.llo.IHIO 
575.7S9.tHHI 


2,729,247,000 
27,086,000 

..l.OOII 

279.766,000 


8.083,112,000 
10,498,000 

1,032,688,000 
12,130.000 


(1,171.717.00(1 

17,689,000 
120,1 

90.448,000 

l  -  10,149.000 

32.000 

|'I7,(HHI 


2,840.476.000 
27.000 

1  3  ,  ( H  M  1 

14.492.000 


212.llo.iloo 
120.323.000 


7ss.7O2.00O 
1 18,850,000 


2,048.8 

60,403,000 


1,104,281,000 

1,361,454,000 
748,611.000 

,;.-,.ooo 


27,036,000 

64.000 

819,684,000 


1.022.5 

10,461.000 

1,116,1 

1  2  .  ■  ■ 


'..J/.'.  I  1 1.,  in  ii  - 

-7. 
120,1 

■  I  698. ' 

,01,000 
849.854,000 
107.81 


i  1    1. 1  Mill 

2,8  19,879.000 

; 12.000 

20,623,000 


220.301.000 
880,268,000 

123.322.000 


723.886,000 
1,2O0,6( 

107.977.000 


2,041,871.000 

60. 72s. 000 


2.102.099.000 

1,352  085,000 

727.07O.IHHI 
574,722,000 


2.054.4  77.000 
26,! 

.•■■I  000 

302.  loi, .iioo 


2,983.983.000 
10,4  ■ 

1,021.696,000 
18,254.000 

.,.211.000 


,-3.000 

S7.I 
120.120, 

27. 70-. 000 

1,860,2 
763,146,000 

96  I 


,787.588.000 

,914.368,000 

259,000.000 

18,067,000 


•    040.1  36.000  fl. 074. 4 12. 000  0.171 .747.000  0  279  4 in  oon  n.nn  ns;i  000  6, 504. 090.000  6.325.432.000  5.194.528, 


239,009.000 
363.723.000 
131.320.000 


734,052.000 

1.205.590,000 

122,307.000 


2,002. 015. 000 
68,657.000 


2,121.272.000 
1,484,363.000 

746, 925. 01 10 
574,631.(100 


2.806,81s. 000 

26.830.000 

64.000 

349.090.000 


B, 181,808,000 

10.309.000 

I, 171. 77S. 000 
18.180.000 

6. 733. (Mill 


6.504.090,000 

87.433,000 

120.  I  20. (Mill 

120,000 
1,933.800,000 

-1.000 
118.307.000 


3,022.911.000 

■2,998,992.00(1 

268.501.000 

18.073.0(H) 


229,445.000 
134,320,000 


71fl.550.IMI0 

1,240,032,000 

121.S50.000 


:  12,000 
57.104.000 


2.135.538.000 

1.510.364,000 
114.000 

6S5.2I2.IHV) 


2,780.00 
26,834.000 

64.000 
273,507.000 


3,080,406,000 
18,003,000 

1.0  75.100.000 
13.237.000 
B.062.000 


6.836,433,000 

187,000 

157,000 

1,786.874,000 

-O.(HH) 
97.650.000 


1  1.000 

437,278.000 

5.829.000 


790.S71.000 

1.217.  .th.t.000 

I  I  I.I  13.000 


2.119,347.000 
65.971.000 


2,185,318,000 

1. (.03.052.000 
2tl.s49.000 
275,01.8,000 


.'.1  I  1.91.9.000 
2S. 101,000 


141.204.000 
4.000 


s.noo 
s,'J(,7,000 

7111.11,5,000 
1.  M2.000 

Hi. 1. 58. 000 


3,779,670.000 

3,067,646.000 

089.000 

68.761.000 


5.194.528.0a* 

81.211.000 

22.7  <s  nun 

I  'I.*. '170. 000 

1.623, 1 

517.726.000 

112.273,000 


•    IK..  I  27.000 

■    168, 388,0*4 

132,291.000 

43,773.000 


Feb.  21  1920. 
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Feb    13  1920 

Feb.    6    1936 

Jan.  30  1919. 

Jin    88 

y.j-1   u 

Jan.   8 

Jan.   2    1920. 

Dec.  26  1919. 

Feb.  14  1919. 

Ratio  of  gold  reserves  to  net  deposit  and 
F    R.  note  liabilities  combined 

Batlo  of  total  reserves  to  net  deposit  and 
F.  R.  note  liabilities  combined 

Batlo  of  total  reserves  to  I-     It    notes  In 
circulation    after    setting    aside    84% 
against  net  deposit  liabilities 

41.9% 

43.2% 

1 

11  1 
M  7  ; 

50.6% 

44  8% 

51.0% 

18. 1% 

51.5% 

61.5% 

42.6% 
43.7% 

49.6% 

88.6% 

44.8% 

50.3% 

<.l    K     ■ 

DiilriOutiim  bg  UaturUUt — 
1-15  duys  bills  bought  In  ii[ko  market. . 

1-16  days  bills  discounted 

1-15  days  U    S.  oertlf,  of  Indebtedness.. 

1 
1S7.6 11.000 
171,000 
24,0 

1*27,3 

228,711,000 
6,000,000 

I0,t 

70.0 

8 
188,716.000 

14.1 

1.1',   1 
172,123.000 

.  Mj'.OOO 
320.E 

1I.17U.IXXJ 

iob'.ooo 

861 ,197,000 

U.OOO.000 

t 
116.267.000 

13.001,000 

1 '2V.66V.666 
206,  J 

184,000 

aV.iiVooo 

255.(1 
40.152,000 

8 

111,000 

17. (XX) 

11,283,000 

1  in 

217.142.IXMI 
5,186,000 

101,000 

in.- 

217,000 
288,043,000 

O.lOO.OtXJ 

S 

115   ; 

« 

8 

116.925.000 

1.477.' 

85.606.000 

3.IXX).(XX) 

6.607.000 
168.108.000 

7.888  jama 

f 
123.7. 
1.4*4 

15.746.000 

i'(~o.6a6'666 

244.- 

4.866.000 

15.000 
3.SHO.000 

147.000 

1 62 . i . 
10.715.000 

■ 

1.40.'  lii. 000 

8JW.868 

16-30  days  bills  bought  In  open  market. . 
16-30  days  bill!  discounted 

16-30  days  US  oertlf.  of  Indebtedness.. 

HH    1 

177,000 

72. 951, SO* 

■  1-60  days  bills  bought  In  open  market.. 

11. S 

193.872.909 

HH.H74.000 

si  60  dayi  U   S.  oertlf.  of  Indebtedness.. 

967.ee* 

61-90  days  bills  bought  In  open  market.. 

1  1  1  01 1.1 

130.1 

142.000 

.47.699.oe« 
St.  000 

61-90  days  U.  8.  oertlf,  of  Indebtedness.. 

7.iotooo 

Over  90  days  Dllli  discounted. 

Over  90  days  cortlf    of  Indebtedness 

Over  90  days  municipal  warrants 

Federal  Reserve  Xolet  — 
Ou  tstand  1  ng 

111.000 

i  14,000 

'13,000 

is.  li 
Is  1.098.000 

1.000 

U5.0io.000 

JJS.SS7.IXMJ 

3.139.6 

377,000 

8,146,156,000 
180,000 

.  XJ.000 
837,41 1 .000 

8.244,814,000 

292.351 

:     .'.IXMI       287 

In  actual  circulation 

Fed.  Res.  .Votes  (Agents  Accounts) — 
Received  from  the  Compt roller 

Returned  totheComptr  tiler 

2.959.087.000 

000.000 
2,766,147,000 

2,891,776,000 

2,783  J 

2.850.944.000 
8,187.180.000 

2.844.227.000 
8.173.860,000 

.  30,000 
163,000 

2.914.368.O0O 

2,998.992.000  3,057.646.00' 

8.184,841                                            .so. 00* 

"i'J.OOOl     H5H.001.000 

Amount  chargeable  to  Fed.  Res.  agent 
In  bands  of  Federal  Reserve  Agent 

iS.OOO 
379.000 

18,000 

178.000 

3.497.251.000 
168.000 

764,000 
<  08,000 

,18.000 
138,000 

8,608.151,000 

-  (7   IXMI 

3.619.795.000,3.677.2 1 1  .(HM) 
1  18,000 

• 
jo.ooo 

Issued  to  Federal  Reserve  banks 

How  Secured — 

17  1,000 

3.139.1, 

1,180,788,000 

8.146.166,000 

8,177  .-"in  ,000 

3. 244. 3 14. (XXI 

8.991 ,343  £00 

098,000 

S9,ee9 

2*4,1  18,000 

,79,000 
780,080,000 

240.148,000 

2,028.220,000 
102.742,000 
787,  ■ 

240.14s.iiim) 

246.148,000 

243,1 

24S,14s.O(X) 

244.148,000 

2.0~85'.746'.666 

101.120.000 
860.328.000 

2.652.b"rVl"(Kx") 
103.575.000 
892.309.000 

1  17.000 

Bjellgm- 

Oold  redemption  fund 

With  Federal  Reserve  Board    

8,011,857.000 

1 '17.000 
786,111.000 

2,019. s 

81,979,000 

788.134.IXM) 

2,040,  • 

■I,.  1 

in.",.. 

,7  I. in  111 

K4.! S62.00O 
92 1.457.009 

Total 

8,189,088,000 

;.]  10.78  1,000 

3.146.156.000 

8.177,8 

14,000 

3.291.342.000 

3.292.098.000 

2.691.859,9*9 

Eligible  paper  delivered  to  P  R    ^gent-.' 

76.000 

2.690.281,000 

8,647,047,000 

2,667.810,000 

3,0]  1.66b  000 

8.7  0.663,000 

8,711,89 

WHf.Klv  sTATFMf.NTOP  RF.SOUHCFS  AM)  I  I  Mill  ITIFS  OF  E  \<:H  OF  TI4E  I  I  FF.OF.R  M    RF.SF  R  VF  IUNKS  4TCI  OSF  OF  IHMNFSs  I  I  I!     It    192*. 


Two  ciphers  (00)  emitted.         I    Boston.     New    York.      Phila.     Cleveland    Richmond    Atlanta 


RM80URCM3. 

Oold  coin  and  certificates 

Oold  Settlet it  Fund,  F.  R.  B'd 

Oold  with  Foreign  Agencies 

Total  gold  hold  by  banks. . . 
Oold  with  Federal  Reserve  agents 
Oold  redemption  fund.. 

Total  gold  reserves 

Legal  tender  notes,  silver,  Ao . .  _ 

Total  reserves 

Bills  disco  inted:  Secured  by  Gov- 
ernment war  obllgat 

All    other. 

Bills  bought  in  open  market  "(b) 


Total  bills  on  hand 

U.  8,  Government  bonds 

U.  8.  Government   Victory  bond" 
U.  8.  certificates  of  Indebtedness 

Total  earning  assets 

Bank    premises 

Uncollected  Items  and  other  de- 
ductions from  gross  deposits. . 
6%      redemption      fund      against 

ml  Keserve  Dank  DO 
All  other  resources 


Total  resources 

LIABILITIES 

Capital  paid  In. 

Surplus 

Government  deposits 

Due  to  members,  reserve  account 

Deferred  »vailablllt>  Items 

All  other  deposits 

Total  gross  deposits 

F.  R.  notes  In  actual  circulation. 
P.  R.    batik    notes   In    circulation 

— net  liability 

All  other  liabilities 


Total  liabilities 179  851  " 

Ittmoranda  —  Contingent  liability 
Discounted  paper  redtscounted 

with  otiier  F.  R    banks 

Bankers'    acceptances    sold    to 
other  F    R    banks 

(a)    In-iudes  bills  discounted  for 
other  F.  R.  banks,  vli 

(I)   Includes  bankers'  acceptances  bought  fr 

With  their  endorsement 

Without   their  endoroement 


8 
73.718,0 

.'7.17,0.11 


I  17,689,0 


1.072.0 

Jsj    II 


170,861,0 
7.310,0 

861 .11 

."..  .*>  111,0 

249,453,0 

2,081,0 


74.882,0 


555.117.0 
17.851.0 


1 ,008,0 


23,804,0 
7  »42,q 

43.713.0 


50.467,0 
12,847.0 


1  914,706,q 

cr  on: 


otn  other  F 


S 

943,0 
20,701.0 

84,168.0 
13.073.0 

184.0 


186.093.0 


8 

10,190,0 
10,431 ,0 

!  ,990,0 


1.475,0 

lis, o 


173.064,0 

1,454,0 

7.612.0 

1s.s71.ii 


-'7. 


133,0 


R    banks 


56,491.0 


1,134,0 


S 
2. .'so. 11 

36,004,0 
B,437,0 


127,120.0 


:t:t  1 ,0 


896,071,0 


B  .574.0 
1.001 ,0 

7,. 207.11 

90,776.0 
1,833,0 


98.107,0 
81,610,0 
17,599,0 

114,0 
8,0 

506,0 
87,083,0 

180,0 


271,347,0 

1  695  0 

■ 

102  987  0 

I  I  1. 17. in 

1  1,860,0 
271,347.0 


1 -,.111111.0 


Chicago.    St.  Louis    IffeMMOP    Kan.Citf.     Dallas.     SanFran.        Total. 


8 
88,18 

136.937.0 
204,398,0 
88,560,0 

1.743.0 


165.671 
176.464, 

414,071, 
4,477, 


160,476 
2,116 


1,790 


941,980.0 

12.617 

I  1.292 

1,490 

112. 2:(2 

9.978 


941,980.0 


8 
2,89 
.•1  ,076.0 
5.808.0 

59  184.0 

7,.  1 70.0 


8,343,0 


9,798.0 


106.870.0 
1,168.0 


134,31  1.0 


81 .841,0 


817,0 

241  " 


:(il  1. 07.(1.  ti 


74.0 


6(1.7,76.11 

20,1  11  " 
42,470,0 


76.17,1.11 
1  10,0 


3 


38,430.0 


si  601  0 


''71   " 


I  16.0 
,746  " 


897  n 


847.0 
204,0 


t 

34,090.0 
8.186  o 


sis, 11 
silo 


080.0 


,030.0 


80.911.0 


46.17 


216  911.0 


I 


224  ''7  1  ii 


1. 12  1.77,7.0 


0 


I  I  .10.1.0 


12.114.0 


I 


245.810.0 


< 


Includes  Government  overdraft  "t  8322,000. 
STATEMENT  OF  FEDERAL  RF.'iFRVt  AGENTS  ACCOUNTS 


AT  CLOSE  OP  BUSINESS  FEB.  13   192*. 


7Vio  civhers  (X))  omitted. 


Federal  Reserve  notes: 

Received  from  Comptroller 

Returned  to  Comptroller 

Chargeable  to  F.  R.  Agent 

In  hands  el  F.  R.  Agent 

Issued  to  F.  R.  bank,  less  amt. 

returned  to  F.  R.  Agent  for 

redemption: 
Oollat'l  security  for  outst'g  notes: 

Oold  coin  and  otts   on  band 

Gold   redemption   tund 

Oold  Ser'm't  Fund.  F.  R    Bd. 
Eligible  paper,  mln'm  required 

Total 

Amount  of  eligible  paper  deliv- 
ered to  F.  R.  Agent 

F.  R.  notes  outstanding 

F.  R.  notes  held  by  bank 

F.  R.  notes  In  actual  circulation 


Boston.     Sew    York 


210.700,0 


287 ,820,0 


13.713.0 
80.000.0 
181,187,0 


311.515.0 

7,.1I7." 


2.046.240,0 
1,019.811,0 


1.026. 
119.1 


183 

16 
11X1 

607 


,  10.1 
137,1 
000,1 


98.175.0 


251.076.0 


779.1 


251 ,076.0 

12. 207,. 0 


Cleveland.  Richmond    Atlanta 


II  1,0 

7lMI.ll 


283,447,0 


2.004,0 
88.000.0 

1(10. 17,(l.o 


104,072.0 
135.154,0 


306.600,0 


148.816.0 

60.000,0 
93,170.0 

1  18,816,0 


Chicago.    St.  Louis.  Mtnneap.  Kan.City 


11  1,584.0 


10,111,0 


■ 


Dalla*     [Son  Fran 


17.0 


-'  771." 


746 
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IBanhcrs'  CGa^cttc. 

Wall  Street,  Friday  Night,  Feb.  20  1020. 

Railroad  and  Miscellaneous  Stocks. — Anticipating  that 
the  Railroad  bill,  now  before  Congress,  will  soon  become  law. 
practically  as  it  appear-  elsewhere  in  this  issue  of  the  "Chron- 
icle," the  market  !'<>r  railway  shares  has  been  decidedly  buoy- 
ant throughout  the  week.  The  volume  of  business  has  in- 
creased (layby  day.  from  less  than  200.000  shares  on  Monday 
•  r  1. (MX), 000  to-day.  and  the  15  most  active  issues  in 
the  railway  group  advanced  from  4  to  10  points.  Among 
the  latter  are  Reading. '( lies, ft  Ohio  and  Texas  iv.Pac.and  a 
large  proportion  of  those  traded  in  closed  at  or  near  the  highest. 

The  industrial  stocks,  on  the  other  hand  have  been  highly 
irregular,  have  fluctuated  over  a  wider  range  and  a  few  close 
wirh  a  substantial  net  loss.  Genera]  Motors  has  bet  n  the 
erratic  feature,  with  a  range  of  25  points.  One.  Steel  has 
a  record  Of  L8J4  points,  Mex.  Petroleum  bl1,.  and  many 
others  from  5  to  '.). 

The  money  market  has  been  easier  than  for  some  time 
with  rates  for  call  loans  steady  at  or  near  6%.  The 
demand  baa,  however,  been  very  limited.  Sterling  exchange. 
OS  the  other  hand,  has  been  more  active  and  the  price  ad- 
vanced day  by  day.  It  sold  at  3.47  J4  to-day,  against  a  low 
record  Of  3.18   earlier  in   the   month. 

The  following  sales  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


S  n  m  'ks 


Par 

tmerteu  Bxpn 
\m  La  Pranoe  k  I 

Mm    M-tvir  MM 

Preferred 10( 

Wlantlu  Rein,  prat      KM 

ii;iidwin  Locom,  prel.KX 
Barnet  Leather 
i  n  unn  Ick  Terminal  mo 
i  .nt  *  .-*,  ,\m  Teieg   100 
■  hicago  A  Alton         10( 

Preferred  10( 

(  ble  <v  B  Oil  trust  rects 

Preferred  trust  recta 
i  A  Om,  pref  um 
Ores  Carpet   KK 

(   nlciii-An,  BUg,  pref    UK 

Dulmh  BBS  ah  KH 

Preferred  101 

I'.itn   rMnv-I.a.sk,  .  pf    Km 

Ptaher  Body,  pref  km 
( .en  ( ibemloal,  pref  km 
Oen  Cigar,  deb  pref     10( 

Preferred 10 

c.en  Motor  7%  deo_.l(K 

llemlw  Mfg    10C 

Hupp  Motor  Cir  K» 

tnl  Mot  Truck  1st  pf    KM 

•2d  preferred lOf 

International  a  It  MX 
Iowh  Central  100 

Kelsey  Wheal,  prel     km 
Liggett  &  Myers  rights 
IyOews  Inoorp. . 
Manatl  Sugar  10 

klathlea  m  Mkall 
Maxwell  Mol  ctfa  dep 
1st  pref  ctfa  <*<  dep. 
M  Bt  PA  SB  M,  pref.  10* 
Montana  rmt  pref     10 
3  mthern      .  lo 
.  pref  km 
<>M:i  p  \  r  of  America 
Peoria  A  Eastern         10 

Con,  lal  pref  km 
Royal  Dutch  Am  shares 

■    pret  km 

So  Porto  Rico  Bugar  100 
Stewart  .v  Warner  no  pa 
Superior  Bt'l  lal  pf     100 

'  '.,  full   paid  reels 

Reoelp!  i   in";   paid 
i  nii:if   ProducU  rights 
i  mil  rwood .  pref         100 
in  Cla  Stnren   niwf     1 0" 


for 
Week 


o     It  ,  ,k 


I 

12  H 


U3H 


91 


MX) 


88  !  | 

'is 
B5 
98! 

SI, 

38 

I3H 


i  600 

300 

2,501 

300|  21 



SIM' 

100 
1,200 

M>  1U 
1.100      6 

Kill     ' 
I  ,800 
2.100 

KM) 

:too 
MX 
7(M 
fi(M 
1.40( 

:t(n 
Ki 
20 

KM 

en 

7  ) 
-'.7K 

KI 

30 

KM 

20 

10 
8.S00 
5,700 

S00 

1(11 

700 
1,100 

400 

101 
1.000 

KM 
9.1.01 

:toi 

301 

KM'  KM 

200  208 

i.  i00    39 
60  100! 

km.  172 
Kin  173! 
4,310  ! 
100  ins 
KM'  I0O 


22  : 


cell    II 

Feb  i 

Feb  n 

Feb  If 

Feb  17 

Feb  It 

Feb  17 

Feb  r 

Feb  21 

i  eb  M 

i  eb  ll 

i  eb  it 

Feb  1 1 

i  eb  21 

i  eb  11 

Feb  II 

Feb  i: 

i  eb  ll 

Feb  11 
Feb  17 
Feb  h 
Feb  20 

Feb  16 
Feb  14 

Feb  20 
i  eb  i 
Feb  1" 
i  eb  20 
Feb  17 

Feb  14 

Feb  h'i 
Feb  it 

Feb  17 
Feb  14 

Feb  I 

Feb  l 
Feb  2 
Feb  i 
Feb  l 
Feb  i' 
Peb  l 
Feb  i 
Feb  r 
Feb  I' 
i  eb  11 
Feb  i' 
Feb  If 
i  eb  11 
i  eb  i  - 
Feb  1 1 
Feb  ii 
i  .  h  20 
Feb  i< 


$  per 
08 

13 

IC'.. 

•jr. 
1 13  H 

69  H 

7\ 
11  I 
10M 
1G 

7 
9 

'.ii 
:,.-, 

KM)', 
11 

B7   | 

'IS 

98  H 

ss 
:fs 


no 

70 

f> 
96 
\r,'i 
29 

U6H 
SOU 

•s 

'0 

90  % 

99'. 

14H 

70 
5V$ 

18  M 

98  ', 
101 

2 r. 
.'07 

12 

100! 
172 
175 

ins  i, 


share 
Feb  19 
Feb  11 
Feb  ll 
i  eb  ll 
Feb  l 
Feb  1 1 

Feb  1 
Feb  20 

Feb  2i 
Feb  20; 
Feb 

Feb 

Feb  20 

Feb  20 

Feb  is 

Feb  l1 

Feb  1' 
Feb  li 
Feb  If 

Feb   11 

Feb   F 

Feb  r 

Feb  21 

Feb   F 

Feb  r 

Feb  20 

Feb  l 

i  eb  i 

Feb  21 
Feb  is 
Feb  14 
Feb  20 

Feb  i 

Feb  1 
Feb  1 
Feb  2' 

i  eb  20 

Feb  21 
Feb  1' 

Feb  20 

Feb   1 
Feb  20 
Feb  20 

i  .  b  li 
Feb  If 

Feb   ll 

Feb  21 

Feb   16 

Feb  1- 

Feb  20 

Feb  1Q 

Feb  20 

i 


.<-<     hni     1 


i   /„  r 

95 

12    . 

21 
112'. 

'is  !  . 

109 

6 
16 

i 
i    . 

•10 

100 

3 ' , 

8G 

(17  '  . 

98 

Bfi 

'.IS  I 

st 
36 
13 

75 
I'll 
70 
5 
96 
14^ 
26 '  i 
108 
30  H 

IS'  ■ 
47  5^ 
89  |  . 
09 
10 


11 

101 

24  M 

200 
89 
102 
168 
166! 

ins 
101 


hurt 
1  el 

Pel 

Jan 
Jan 

lei 
I  el 

i  el 
Fel 
Feb 
Feb 
Fel 
Fel 
Jan 
Jan 
Fel 
Fel 
Fel 
Jan 
Feb 
i  el 
Fer 
r.i 
Feb 

Fel 
Feb 


101 H    Jan 

11',      .bin 

Feb 

'i  .  i  . ' 
102!  Ian 
03       Jan 

Jan 
Jan 

Feb 

Feb 

Feb 

Feb 

Jan 
Jan 
Jan 


120 
10M 
i". 
7 
9 
'H 
69 
108 

i  eb 
n        id, 


90  , 

104 

10(1 

"I  . 
loo 

'III 


Feb 

Jan 

.bin 
Jan 
Jan 
Feb 


38  M     Fel) 
Jan 


Feb  10 
Febl  84 
Feb!  69 
Jan  71 
Feb      f. 

Feb!  98^  Jan 
Jan  is  Jan 
Feb    Wl 

i vi  nr,', 
Feb    3 1  \4 


Jan 
Jan 
Jan 
Feb 


Feb 

i . 
Fel 

id 

Feb 

Jan 
Feb 

F.b 

Feb 
Feb 
Fel 
id 
Feb 
jan 
Fel 
Feb 
Feb 
Feb 
Feb 


35  4 

f>2% 
04 

100  , 
14', 
72 


Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 


Feb 

1  1  Feb 

LOO  |     i  Bb 

I  ll  I  Feb 


26 
2  17 

43M 
102 
193 
1 96 '  i 

no 

in1 


Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 

Jan 

Ian 


TRANSACTIONS   AT   THK    NF.W    Vllllli    STUCK    FXCHANGF 
null  v     'Wi'Ki.Y    *vd   vi-*rtv 


Week  ending 
10    KI20 


Monday 


Total  5.182,430  «481  198.260    116.981.000    17,489.000  S80.610.000 


Sale  J  at 

JVew  York  Stock 

Kichange. 


Week  ending  I 


No    shares 

P        villi.- 

par 

anient  bonda 
State  iwuifis 


Kit  and  mise  b.iini-. 


M61.11I 


s    /,   1,111    II    ..I 

7  4H1MMMI 


«7I  OHO  000 


1,182  ''72 

1394  S67  i  .i 

1800 

163.081.600 

8  270,000 


Jan.  1  /.. 


:ir,  266  188 
13,231  994,660 


si7o  'is:i  700 

-'i    

68.000 


*li.r,<1  04.1  200 


19  81 

180  358 

' 

023  .".no 
61    I  18,600 


1463     " 


DAILY  TRANSACTIONS   AT  THK   BOSTON.     PMII.ADKI.PHIA     AND 
BALTIMORF.   KXCHANOE8. 


Wnk  ending 
Feh.  20  1920. 


Monday 
Tuesday 

W.»ltn»»lav 

I  rUIay  .. 


I't.UU. 


Philadelphia 


Share*      Rond  Sale*      Share*      Bond  Sale*      Share*      Bond  Sal** 


19,067 
20,041 

1  s  ,830 
i  1,978 

2  1.804 


in  iss 


66,000 
101,460 
88,400 

I7.IMIO 


8.838 

6.276 

.   i  .  . 
6,100 


aft..V)n 


32.600 

Ki.iMin 


JlS'l  IMMI 


2,683 

1,280 
1  mi 
3.366 


si  i. lion 

30,000 

|fl    ,i)(i 

17.IMIO 


16.3141     SIM  .300 


State  and  Railroad  Bonds.- -Sales  of  State  bonds  at  the 

Hoard    an-    limited    to    SI. 000    Virginia    <>s.    deferred    trus 

receipts,  at  .">.">. 

The  market  for  railway  and  industrial  bonds  has  been 
decidedly  more  active  than  for  some  time  pasl  and.  in  sym- 
pathy with  some  of  the  European  issues  dealt  in  here  and 
with  the  railway  shares  market,  prices  have  advanced  in  all 
departments.  The  local  tractions  have  been  prominent  in  the 
Upward  movement,  with  B.  R.  T.  7s  up  4  points,  Inter. 
Met .  I  '  .is  over  2  and  Hudson  &  Manhat .  1  \'->.  These  com- 
pare, however,  with  Ches.  ft  Ohio  up  from  -1  to  l7s.  with 
St.  Pauls  and  Rock  Islands  up  .'5  to  4  and  AtchLsons.  Mo. 
Pacific  and  Bait,  ft  Ohios  nearly  as  much.  In  the  latter 
class,  also,  are  St.   Louis  ft  San  Franciscos  which  have  been 

the  most  active  bonds  on  the  list. 

United  States  Bonds.     Bales  of  Grovernmenl   bonds  at 

the  Board  include  SI, 000  4s,  coup.,  at  10">:1,;  and  a  In  a\y 
movement  of  the  various  Liberty  Loan  issues.  To-dajfi 
priri  s  on  given  below.  For  weekly  mid  yearly  range  see  fourth 
page  following. 


Daily  Record  of  Liberty  Loan  Price*. 

Ftb.  14. 
96.70 

Feb. 16. 
96.70 

Feb.  17. 
96.70 

Ft*.  18 

Fe*   19. 

Flrit  Liberty  Loan                  [  High 

M  sn 

96.70 

96.70 

3  Ha.  15-30  year.  1932-47    <  Low. 

96.50 

96.54 

Of,  GO 

96.501     96.50 

96.54 

ICloee 

96.52 

96.66 

96.70 

'..,,  a 

315 

96.60 

96  62 

Total  sales  In  Jl  ,000  units 

135 

49S 

423 

256 

925 

Second  Liberty  Loan            f  High 

90.16 

90. 1C 

DO  BO 

90. H 

90.30 

00.34 

4s.  10-26  year  conv,  1942   <  Low. 

90.00 

.VI    SI 

89.90 

90. 3C 

90.10 

00  10 

1  Close 

90.10 

89.92 

90  10 

90.  K 

90.10 

90.20 

Total  sales  In  $1,000  units 

127 

253 

264 

263 

119 

373 

Second  Liberty  Loan                UUgk 

90.70 

90.50 

90.50 

90  4C 

90.40 

91.00 

4s.  convertible.  1932-47      <  Low 

90.40 

90. 4C 

90.40 

90. 30 

90.30 

1  Close 

90.40 

90. 4C 

90.40 

90.3C 

90.30 

91.00 

Total  sales  In  $1,000  units 

97 

26 

24 

IS 

42 

64 

Third  Liberty  Loan                (  High 

90.90 

90. 7C 

91.02 

90.96 

91.00 

91.00 

4^8  of  1928                           {Low 

90.36 

90. 5C 

90.48 

90.8C 

90.76 

90.78 

1  Close 

90.76 

90.7C 

91.00 

90.8* 

90.78 

90.98 

Total  sales  In  $1,000  units..    ... 

1.624 

2.527 

2.105 

3,1*1 

2.349 

2.098 

Third  Liberty  Loan                   CUph 

91.50 

91.50 

91.50 

91.2C 

91.00 

91  30 

4'4s.if  l.nt  I.  Loonv,32-'47   T  ..«• 

01.20 

91.30 

91.30 

91. 0C 

90.80 

90.80 

1  Close 

91.20 

91.40 

91.30 

91. 0C 

■.in  n 

yi  ;io 

Total  sales  In  $1,000  units 

85 

27 

65 

123 

95 

217 

Third  Liberty  Loan                f  High 

90.56 

90.40 

90.70 

90.74 

90.68 

90.96 

4  H  s  of  2d  L  L  conv .  "27-*42  ( Low. 

90.10 

90.20 

90.36 

90  5C 

90.50 

90.52 

t  Close 

90.20 

90.34 

90.64 

90. 6t 

90.58 

90.74 

Total  sales  In  $1,000  units 

651 

1.271 

1,399 

947 

1.101 

1.677 

Fourth  Liberty  Loan             ,  High 

93.30 

93.14 

93.20 

93  16 

93.12 

o:i  1 2 

4>*8  of  1933-38                       <Low. 

92.90 

92.90 

93.02 

93  0C 

92.90 

92.90 

1  Clow 

93.00 

93.10 

93.10 

93.04 

92  92 

93.08 

Total  sales  In  $1,000  units 

1,389 

1,536 

1,606 

1.1M 

1.170 

1.746 

Fourth  Liberty  Loan             I  High 



4^8. 1st  LL  2rl  conv. '32-47<  Low. 



1  Close 





Total  sales  In  $1,000  units 

Victory  Liberty  Loan             (  High 

97.76 

97  80 

B7  M 

97.80 

!>7  so 

'17  si, 

4jf  s  conv  gold  n.iies. '22-2.'i   Low. 

97.66 

97.68 

97.70 

97.74 
97.76 

'.7  68 

97.70 

t  Close 

97.66 

97.78 

97.84 

97.70 

Total  sales  In  $1,000  units 

1.252 

1.429 

1.286 

866 

1.706 

588 

Victory  Liberty  Loan             I  High 

97.76 

97.78 

97.76 

97.76 

97.76 

'.17.74 

3Ms.conv  gold  notes,  '22-23  <  Low. 

97.70 

97  70 

97  M 

97.70 

97.64 

97  64 

1  Close 

97.70 

97.78 

97.76 

97  76 

97.70 

07  72 

Total  sale*  In  $1,000  units 

267 

625 

1,756 

1.415 

1.305 

1.086 

Chocks. 
3    17'. 

3  34  ' , 

CabJas. 

3  :c !  | 

13.21 

I.I.  10 

1 1.38 

1.05 
100 

i  09 

37  . 
87 

Foreign  Exchange. — Sterling  again  displayed  irregu- 
larity early  in  the  week  but  before  the  close  substantial 
rallies  were  recorded.  The  same  is  true  of  Continental  and 
neutral  exchange.  Trading  was  comparatively  quiet,  though 
speculators  were  again  in  evidence. 

To-day's  (Friday's)  ad  ual  rales  for  storlinn  exchange  were  3   U 
for  sixty  days.  3  439i@3  47M    for  checks  and  3  44K&3  48  for  cables 
Commercial  on  banks,  sight,  3  43 W@3  46Ji;  sixty  days.    3  36H@3  »>  , 
ninety  days,   .(  33jtf@3  3SJ*.     and  documents  for  payment   'sixty  days' 
3  36?i(^:i   11  '■  .      Col  ton  for  pay  men  t.  3  43  H  @3  4(>  ■'*  .  and  grain  for  pa)  - 
ment.  3  43 X  0  3  46 *A. 

To-day'S   (FTidaySj   actual   rates  for   Paris  hankers'  francs  were   |3.32@ 

i.i..r,;{  for  ions;  ami  i.i.2 K"  13. 15  for  short.     Germany  bankers'  marks  are 

not   yet  quoted  for  long  and  short  hills.      Amsterdam  hankers'  guilders  were 
37@37  1-16  for  long  and  37*4 (937  7- 1  ♦»  for  short. 

Exchange  at  Paris  on  London.  15.60  fr.;  week's  range.  15  60  fr.  hiirh  and 
is.  Ill  rr.  low. 

The  range  for  foreign  exchange  for  the  week  follows 

Sterling  Actual-                                           Sixty  Days. 
High  for  the  week       .. 

Low  for  the  week       331M 

Paris  Bankers'  Francs — 
High  for  the  week.. 13.38 

Low  for  the  week       II    16 

Germany  Bankers'  Marks — 
Blgb  for  the  week   . 

Low   lor  I  he  week 

Amsterdam  Hunkers'  Cuilders — 

High  for  the  week 37  3-16 

Low   lor  the  week    36  7-16 

Domestic  Exchange       Chicago,   par.     St.    Louis.    I5@25c.   per  $1,000 
discount.     Boston,    par.     s.-m     rranolsco,    par.     Montreal,    $131 
11,000  premium.     Cincinnati,  par. 

Outside  Market.  The  "curb"  market  displayed  a  firm 
undertone  mos1  of  the  week,  with  transactions  on  only  a 
moderate  scale,  stock  Exchange  weakness  affected  values 
at  one  time,  but  changes,  on  the  whole,  were  narrow.  There 
was  heavy  Belling  of  Simmons  Petroleum,  and  the  price 
dropped  some  Beven  points  to  33  but  recovered  to  .'5(i:fs  fin- 
ally. Guffey-Gillespie  Oil  com.  sold  up  from  '27'-  to  28H, 
down  to  27  and  at  28  finally.  Carib  Syndicate,  after  earij 
loss  from  :!'_'  to  "_'7 .  ran  up  to  34  and  finished  to-day  a1 
Dominion  Oil  advanced  from  ll7s'<>  lb.  broke  to  ii7,s.:.n(i 
closed  to-day  at  r_>r,s.  (iilliland  Oil  com.  in  the  opening 
trading  advanced  from  34  to  11  'j.  then  fell  to  H7  and  ends 
the  week  at  38.  In  the  industrials  list  General  Asphalt 
com.  was  heavily  sold  down  from  90  to  7P ' , ,  up  again  to 
[)l  and  rested  al  88.  American  Safety  Razor  lost  about  half 
a  point  to  10'  •.  William  Davies  Co.  weakened  from 
lo  10 !  j  and  sold  finally  at  41.  Indian  Packing  declined 
from  ll ' :.  to  I-'i.  recovered  to  ll T  >  and  closed  to-day  al 
I  l1,.     Lil.bv,  McNeil  &  Lihby  advanced  from  25  to  •_'•'>  but 

i  .I   i"  '_' 1       Swift    Internal,  from    11  receded  to    ; 
reco\'ered   to    1 1 '  ,  and  sold   finally   back   to    11.     General 

Motors   declined    from   26 j  ■_>    to  23   and    recovered    finally    to 

2") ( i .     Bonds   were  auiel    with   the  exception   of  General 

Bleotrio  new  6s,  which  were  heavily  trade  in   up  from  95H 
to  c,^'j.  the  final   transaction  to-day   being  at    (.*X. 


New  York  Stock  Exchange — Stock  Record,  Daily,  Weekly  and  Yearly 
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aiaa  and  low  sale  micas— ran  sharb,  not  pan  caNT. 


Saturday 
Feb    14 


1  per  thare 

7s',  78*4 

7IU;  76' 

•6U  7 

.1044  M*\ 

•*:*'*  44 

ll'l  t2<4 

7U  H 

|19  130 

88>|  33»i 

4U»4  *1 

•llll  110 

87'g  67Jg 

So  58 

•40  1  ; 

•81  lj  08 


»l«0  165 

101.  1Q7, 

111.  11' 

19  ltfU 

II  n 

71':  73»| 

66*1  3d', 


M  s4 

:ti.  31, 

•  I  ,  101  ■ 

111.  144 

44*4  I4'g 


404»  4 1  >» 

"is  lill 

.,  ,  7  1 

10*4  1QA. 

•4i8  3 

40  40i£ 

07  (is 

•341,  j7 

Hi  50 

1 


031, 

73 


ti-'  83 

Is  is 

*t8*t  37 

•  1  -'  11 


1  .  1 
0 


Js 


* 

20-t, 

.1 
29h 


•10  13 

":}()*  80 

111  I10>i 

lit  10 
1 

7-is  73, 

S3  33*4 


.!/««</ i|/ 


7si(  7'.»i; 

7ft'«  77U 

8OI4  S77g 

12  l-'i 

11*1  12U 
•71 

11S-,  I  I'll, 

•7i_.  s 

78  78 

Mill  110 

(.7 

•00  100 

•till.  IIS 

•SO 

471,  1714 

M0  IS 

00  01 
170  170 

•-.  7 

10  10'j 

1  l^a  13i| 
18<«  IS': 

11  L8*j 
7134  7-'i; 
3.11.  30 

714  7U 


•38 
•83 

3&S 


:id 
S7 
3*g 


0*4  10 

•si,  10 

•15  17 

VBh  IT; 

99 '»  100*4 

101;  101  . 

67  B7 

7  71. 

10*4  10*4 

22w  33<| 

•  1 '  1 

40  III 

(17  lisl, 

•2.H;  37 

•68  70 

1  ;  1  I 

•16  17 

'.11  81 

7  1 1;  73' , 

10",  41', 

201 4  37*4 

•;Hj  86 

34  :i  I 

I  71 1  1ST, 


F.h    17 


f 

78  si 

77  77 

71.        71; 

ss  >.,., 


L3 


I3ii 


s  •'  ■ 

1171,  131 

s  S*j 

S3  171 

mi  mi 

67  7n 


170       1711 
6*4        71 


101, 
12 
18*4 
13*4 

73 

86>i    36*i 

•7 


.101; 

I  I 

I  til. 
45 
•s  III 

17         17 
IP,      II 
100      IOO'h 
I'.',      17 


'Js 

si 

•III 
11 


II 

70 

1I-, 

41, 

•in 


I3>4 

711 

1:11. 

41 

II 

J  7 

•43        18 


>13 


1  1 


S3 

t'e*  (i-1! 

>18i|     11 


!M  1. 

20 

.12 


B3>4 

201. 
521, 


86 
16 

71 1, 

■ 

18 

7 1«| 

.1 


is 

II 

171;      PC 

84 

7' 1       8 
II        11 

• 
27J,     83 


• 

•13  17 

22'g  23 

B*«  10'; 

IT,  17, 

401,  411, 

•90  9« 


80        mis 

138  -   I30lj 

III      111 


13 

30  , 
1041. 
•40 
•66 

7s 
84*4 

S8J4 
104 
•80ii 

Sll 

6U3 
•931 


121- 

21U 
1071, 
48I4 

80 
94't 
78*4 
95 
90ij 
104 
38 
20U 

sn 
62»» 

1     94 


•10         12 

•as      in 

11314    ltd 

66       (17 

7*a      7--, 
31*4    33*4 


Wcdna&n* 

I  ■  ',     is 


t  per  ihari 
s.'l.      s4 
771,      771. 
7J4        H 

13        1  1 

■1        8H 


si. 


si 


s| 

116      116 

.11 

421.     421 


1711       170 

30*4    an, 

7 1        76^ 

s7'; 


81  • 
I  1 


I  1 
16         17 


II 


111,     isi| 


13/, 

421; 
4*4 
II 

Is 

-•■I 


701-j 


'-'71, 
17 


171, 


►78       7^ 

i 

11       11 
16       _■•.'  1 

s  <l 

M.       1  l-i 


Thwtday  Friday 


8  per  thare 
si  ,     86 

77i,     777, 

s 

88 

16 
13 

130 


;i4i. 

48S* 

1  I  . 
ID 

12  I  ■, 


110      110 

70»4     70". 
63        65<4 

.'  I         J7 

SO       80 


170      172 

7'g       8U 

12J,      141, 
21         2H- 

•s  10 


SS 

1-": 


11 

101; 

■ 

III  II 

nit     uir- 


13 
70 

I  I 

II  1 


Hi  1 
is 


7o.     781 


•42 

Js 


30 

70 
is 
81*4 


17',     20 

■ 

■ 


16 


15*, 


95 
13 


17i 
1  1 


17 


'ii 
Ml 

331 
•55 

10i«     10>| 

■ 

•86       Jsi- 

■ 

68*4    701 


U4 

;ts 


so         si 

too    110)4 

1271",  13914 


12 

20*4 

104 
381, 
•66 

91 
77»4 

'102 


211, 

10s 


00 
927, 


S9*« 
100 


11  Mi 
66 

111; 

71; 
16 

10 
•86 


31        •  1 S 

130*4     l's 

6 


13 

:ui 
1201; 


13  1 

l'H 


•66  >.s 

1*4      r» 

|3,  U 

88*4  38I4 


•701; 


S0»4      Sl-1» 

•80       81 

101.1  •  108 

42      i.r, 
127:.  1  10  1 


191.   2014 


61"g 
95 


025, 
95    I 


12  12", 

21';  2  1\, 

108  101 

40  40 

•;,s  60 

SO-T,  B8I4 

77',  77'- 

•'M  86 

•106  10c. 

♦.lO'i  :)4 

19*g  2U 

60»4  02't 

941»  941, 


!(.',      161 

I 

60       60 

j'i 


88 

l7s 
41-t, 

sll, 


lis 

7(1 


sr.     s:i 


"ss 


•11 


11  Hi  1161 

138ii  i:ui; 
U3I4  li:i'i 


1314    la* 
8H4    22U 

iiu-k  100 

-  :.s      60 

sa 

106 


811 


102 

.11 

207, 
•79 

61U 
•94 


81 
33ii 


62i4 
86 


17 
101 
18 

81*4    8**4 

7:1 

2 


t  per  thare 

s3L     si 

78      78 

184      136*4 

III;      107, 
.is       :cn. 

•lie    iso 

311;     3.11. 


66 

63 

86 


66 
63 

is 

68 


171T,  172'; 

7?g  8I4 

11  1  .', 

11  18 

16  1'.  . 
78»»  787, 
36?g  38*g 
•8  10 

•.III';  112 

1  I    : 

11*1)  12 

17  19 


II 

so 

II  . 


IS 

1 1 

80 


108*4  loir, 

71         71 


10 

I   ■ 
27Jg 

72  " 

:io 

•60 

♦l:t 


10*4 

17', 

16 

17 

70 

Is 


:ioi,  83i| 

l'H,  80 

86  877| 

■ 

501-  60>i 

63  68 

27&g  297, 

•7.',  7S 

•88  .17 

38*j  35I4 

:i2i;  84 

16>4  17S, 

16  I7*j 

:.c.t,  67*i 

1 1 
Llli 


13 

271 


7.1 
1*4 
I'D 

10',         »<)', 


si       BSi 

6] 

1121,  111 

•95      100 


1214  18*4 

31>]  22, 

105  106 

•SO  18 

80U  80ij 

90  91J4 

102  106 

•3OI4  33 

20*s  21'4 


II 

1  1 

•SO       10 

:  1  ■  1301 
•06        07 
10         lie 
84        34*4 

80       201- 

18  14<g 
2H;  221; 
30       :I2T, 

405,     4H. 

•82  85 
s'i  88 
88 


Salt 

for 

f,t 
Week 


8TOCK8 
NEW    YORK    STOCK 


Sha'tt  Kallroadi  Par 

10.8  '1  AlCh  Topeka  A  Santa  Ke.  .100 

I.simi       Uo      pref 100 

'.  '.Unia  Hlnu  A  AllaollclOO 
2.100  Atlantic  Coast    Uue  Hit    .100 

BaJUmor*  A  Ohio 100 

il.iXHi      Do     pref 100 

trooklyD    Rapid   Tranal t . .  1 00 

6,400      Certmoatea  of  depoali 

.im.llun  I'ai-lflc 100 

I  siMM  Chesapeake  A  Ohio 100 

hloago  Ureal  Weatern...  100 

Do     pref 100 

\lllw  A  St  Paul. .100 

Do      pre! 100 

tilrago  A  Northwestern.  .100 

7ihi       Do     pref 100 

hlc  Rock  Ul  A  Pao 100 

7%  preferred 100 

6,300      »%   preferred.. 100 

tile  Ht  P  Minn  A  Omaha. .  100 


7on 


2.IOO 
1.700 

14.800 

8,700 

38  600 

llMI 

1  §66 

10.IIHI 
Jill  I 


Clev  Clo  Cblo  A  St  Loula. .  100 

Do     pref 100 

Colorado  A  Southern 100 

Do     1st  pref 100 

Do     2.1  pref 100 

Delaware  A  Hudson 100 

Delaware  Lack  A  Western.. 50 
Denver  A  Rio  Grande 100 

Do     pref 100 

Krle 100 

Do     1st  pref 100 

Do     2d  pref 100 

Great  Northern  pref 100 

Iron  Ore  pro  pert  les...Vo  par 
Gulf  Mot)  A  Nor  tr  ctfs.,-100 

Preferred. 100 

Illinois    Central 100 

lnterboro  Cons  Corp...Vo  Par 

Do     pref 100 

Kansas  City  Southern 100 

Do       pref 100 

Lake  Krle  A  Western 100 

I'rcf.-rred 100 


■ 

112  116  ■« 

SS1|    86 

183  l.u 


43U     437g 


121;     12T4 

101';    107  , 
•401.     44 


93 
81 

91'4 


18 

95 

827g 

96 

"i\ 


62 
95<4 


621, 
951,1 


3H4  3D; 

207,  217, 

•80  82 

e,2  ,  B4*i 

95U  95*4 


4-hlgti  Valley 80 

Louisville  A   Nasbrllle 100 

Manhattan  Ry  guar 100 

8.300  Mlnneap  A  8t  L  (n«tr) 100 

1  .11111  Minn  Si  P  A  8  ■  M    100 

Missouri  Kansas  A  Texas.  100 

Do     pref 100 

■liseourl  Pacific  trust  etfa.100 

Do     pref  trust  ctfs 100 

3.700  Nat  Rys  of  Mex  2d  pref. ..100 
New  OrlTex  A  Mex  v  tc.100 

New  York  Central 100 

N  Y  Chicago  A  St  Louis..  100 

First  preferred 100 

100      Second  preferred 100 

•••  Y  N  H  A  Hartford 100 

N  Y  Ontario  A  Western...  100 

Norfolk  A  Western 100 

Northern   Pacific 100 

"ennsylvanla 60 

1 'ere  Marquette  ▼  to 100 

1   iiki       Do     prior  pref  v  t  0 100 

l.:ioo      Do     pref  v  t  c 100 

at  (In  Chic  A  St  Louto..l00 

-.ttsburgh  A  West  Va 100 

100      Do     pref 100 

i.-adlng 60 

700      Do     1st    pref 60 

Do     2d  pref 6 

128.300  St  Louis-Sun  Fran  tr  ctfs..  100 
:s.2oo      Preferred  A  trunt  ctfs..  100 

1.300  St  Louis  Southwestern 100 

Do     pref 100 

^•■aboard  Air  Line 100 

6.300      Do     prof 100 

loo  000  Southern  Pacific  Co 100 

61,100  Southern  Railway 100 

:i.'i(Kl       Do     pref 100 

Texas  A  Pacific 100 

BOO  Third  Avenue 100 

1    100  Tol  St  L  A  W  trust  receipts.. 
Preferred   certificates  dep.. 
i  *ln  City  Rapid  Transit. .100 


1,600 

1.400 
Is.  Ill,| 

84.800 

1.000 

I.2U.I 

1.000 

•1.200 
2.  ".(Ml 


1,800 
3,300 

KXI 


Onion  Pacific 100 

Do     pref 100 

United  Railways  Invest...  100 

Do     pref 100 

Wabash 100 

Do     prefA... ...100 

Do     pref  H 100 

Western  Maryland  (n«ui)..100 

Do     2d  pref 100 

Western  Pacific 100 

Do     pref 100 

Wheeling  A  Lake  Erie  Ry.100 

Do     pref 100 

Wisconsin  Central 100 

Industrial  A  Mlarellaneotia 

Adams   Express 100 

Advanoe  Ruuiely 100 

Do     pref 100 

a):ix  Rubber  lnc 50 

-  laska  Oold  Mines 10 

\laskn  Juneau  Gold  Mln'g    10 

6.700  Allls-Cbalmeri  Mfg 100 

Do     pref 100 

\mer  Agricultural  Chem.,100 

Iihi       Do     pref 100 

1  mi  American  Bank  Note 50 

Preferred 60 

'   li mi  American  Beet  Sugar 100 

Do     pref 100 

Amer  Bosch  Magneto.. No  par 

26.800  American   Can 100 

Do     pref 100 

Vmerlcan  Car  A  Foundry.  100 

300      Do     pref 100 

2,800  American  Cotton  Oil 100 

Do     pref 100 

6,000  Amer  Druggists  Syndicate.  10, 
4,600  American  Hide  A  Leather.  100 

Do     pref 100 

c.ni  1  American  lee 100 

600       Do     pref 100 

3.1. 900  Amer  International  Corp..  100' 

■1.0(H)  American  Linseed 100 

300       Do     pref 100 

American  Locomotive 100 

km)       Do     pref 100 

Mner  Mall  A  Grain Sopor 

2.1.000,Am  Ship  A  Comm  Corp.ao  par 

A  m  Smelt  Secur  pref  ear  A .  100 

13.050  Amer  Smelting  A  Refining.  100 

1 .300      Do     pref 100 


PMM  IMAMM 

ii.  1. 
Ua  baiU  of  10O  thar*  loo 


/.     U<l| 


BTtalMM 


t  per  tkart 

: 

t 

: 
21      1  ah  13 

1 
■ 

231,1.1.  13 


..I),  Feb 
61 


13      1 
o3      . 

I  1 
47'4  I 

168     1 

.,  1 
9  I 
81,  1 

17  1  I 
121. 

68l| 

:u 

7       1 
2  s      J:m    24 
sll  1  1  .1,  13 

8> 

91,  I  I 

13  »  i-'.-i.  18 

4:H;J:lli       '' 

1  ab  13 
16     ill 

401l  Fell    13 

9,     Pi  i.  11 
. 

0  1 

i,3     1  eb  13 
i, 

sb  11 

1  1  ,1,  11 
16     1  *b  11 

1 
39i,  Feb  11 

1  .-li    9 
48     ' 

231. 1  «b  11 

18  l.ii  6 
s>      1  ,1,  13 

in    1  ■  b  11 

23",  lib   13 

63     1 

i^     1  eb  1 1 

J  11;  1 

7  ' 

!  I   I 

331. 
16  . 

2:tt.  Jan    I  I 

11        1  ell    11 

I         I   ,1.    11 

8t| 
13 

Is  1,1,  13 
60  Fell  18 
25 

10?g  Feb    18 
21      Feb  20 
i  eb  u 
no    1 
65     1 

S-T;    I 

7 
JIH2  1  11 

1 1  .  Feb  11 

1  eb  13 

1 1*4  1  eb  13 
201: 
541-  . 

8u  Feb  18 

86     i 

25        : 

:l|i,  1 
C.5 

li, 

861,  I 

SlU    , 

s9      ! 
.19      I 

106     1 

86     1 

UHl  I 

111  .  I 

x43      I 


•  per  tkart 

88      Jail      7 

10    Jan  84 

134     Jan      3 

5-.i,  I  .  b  20 
■in,  Feb  -'o 


PaU    MIAnr. 

■mm    •   1  met  ■< 

Year  lUlu 


'/l.  AMI 


40 


J  .111    13 

4  3     Jan   10 
96     Jan     5 

'I      Jail       :i 
1.1  ,  I  .  1.  30 

41      Jan      3 
s    .i.ui  81 

131,   I  . 
18      1 
4s      I 
I  1       I 
30      1 

'  .11     6 
Jan      7 


10  1  1  eb 

881|  1  ab 

46     1  eb 

•171.  1  eb 
731.  1  eb 

.'(HI,  Feb 

13     1  eb 


32i;  Feb  30 


80 


Sll;  Jllll 

88     1  .  b  18 

1  hi   1 
61      1 

1  eb  30 

i  ab  20 

1  .11     7 

77T,J:ill       8 

lea  13 

311;. I  an    18 

86I4  Feb  -•() 
I  ,  1.  20 
1  eb  2n 

J'll;  1 

9»g  Feb  18 

1 ,  V  1 

-'I'.  « 

575,  Feb  30 

1  l-T; 

11*4  I 

34     .'in     3 
86      ' 

I  ill       3 
I  ill     111 

1  hi  27 
in  -  - 
291,  ! 
2(11.  I 
I2U  1 
20l|  ■ 
271- 

I  in      7 
141,  I 

32»<   ! 

341,  I 

1  hi    13 

I 

rn'«  Jan 

84*1  Ian 


i.m     9 

IS',  ! 
103      1 

53      I 

s7  I 
74  I 
931.  I 

sj 

30>4  I 

eb  13 

i  eb  14 

b  18 

r93\  Feb  IS 


■ 

3(iS  Jan  3 

122     Jan  3 

47     Jan  5 

c.s     Jan  2 

1201,  Jan  3 
• 

90S  Jan  27 

105HJan  3 

lOOUJan  14 

44  Jan  2 

30i.  Jan  5 

82  Jan  14 

72  Jan  3 

lorn,  jan  13 


40I1  D.-< 
104'g  Aug 
37&g   Dec 

91,  Jan 
70      Dec 

AH  Feb 

hi,  Jan 
22i,  Nov 
37ii  Dec 

4U  Dec 
28*4   Apr 

1,1;  Jj     Dei- 

88*4  *  i" 

'Hi,       He. 

40  Nov 
25'»  Dec 
161,  Nov 

77  Dec 
39'i  I>ec 
12i,  Jan 
66      Mar 


7.1 'g  D.>c 

88  Dec 

88*4  Doc 

10*4  Jan 

10",  Dec 
23       Dec 

01,    Dei- 

91'g  Nov 
20U    Dec 

62  "g  D.s" 
271,  Jan 
1 1       1  )e<- 

6     May 

10     Mar 

29»4    Dec! 

1191*   Aug' 

63  Deo 
T.    Jan 

16  Jan' 

7U  Dec 

20U  IW 

1 4  I  ).■<• 

9S  Apr 

16  Dec 

17  Feb 
52' 1  Feb 

7*4  Mar 
17  Jan 
88     Dm 

20H  Apr 
21  Jan 
661,  Jan 
66  Jan 
1>,  IX>r 
IS  Jan 
30  Jan 
il'l    Jan 

87  Sept 
j'j       I  >.-.' 

33  Jan 
42  Jan 
62  Jan 
84*4  Jan 
841,  May 

X-cs       1  ).*■ 

84it  Feb 
113  Jan 
39H   Jan, 

88  Jan. 

13'§  Jan 
7li«  Jan 
37>|  Aug 
54»«  Jan 
621,  Feb 
4 1  .  Mar 
86  Mar 
5M  Jan 
100  Jan 
39*4  Dec 
26  Dec 
79*1  Dec 
ei>t  Dec 
94       Dec 


*  Bid  and  asked  prloes    uo  sales  on  this  day.     t  Ex-rlghta.     I  Leas  than  100  ahares.    a  Ex-dlv.  and  rights.     1  Ex-dlvldend.     r  Full  paid 
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New  York  Stock  Record— Continued— Page  2 

For  record  of  sales  during  the  week  of  stocks  usually  Inactive,  see  second  page  preceding. 


HIGH  AND  LOW  SALE  PRICES— PER  SHARE    NOT  PER  CENT. 


y.  v  1 1 


Wednesday 
1. 18 


Thursday 


$  per 

41'. 

•lie 

■ 

W  .     16  . 

17         171, 

6'    -     .'. 

3*4        3*4 
51*4     521; 


148  IT'; 

■ 

•15*4  17 

llii  111*] 

1  In  118*1 

•106  108 

21  .  21   . 


•92        9fi 

•I " 

■ 

lOOii  102 

17        17 

1-  .  20 
76  Tr- 
ap;   3.3 

66>4     6G>4 


76'g  78*4 

60  5H; 

129  1314 

SI  si 

17  171; 

35*4  37 

371]  38 

41'i  421 

• 91 

•771-  so 

•77  80 

is-,  19 

27i|  27'i 

801]  si-.. 

•101  10H 

II,  111. 

• 

•'17  991 

II  If. 

B0  so: 

•310  440 

20*4  21 

•20  22 

• 

118*1  12(1', 

101  101 

•10  13 
2s 

126  1 '.  1 -. 

3  1 1;  36*1 

7s  7s 

07,  7oi 


»116       lis' 


si 


*93*S  "95* 

122  127 

IN  I'",  ■; 

*5oi;  STi't 


51'g     51»4 


143     lis 
*57rg    58 


111..      106 


109     109 

10U    IC4 

•56        5S 

"971";     971] 
99     lOOij 

s 

19        IQCfl 
75*4     77 

31';     331 


Ms 

•101      108 

lo       10 
55i  1    57 


I 

105  1  1  os  ., 

I  I 

20       2] 


10*g  UK's 

•■il  96 

-:,!  56 

»90  loo 


99     m: 

s   |         S3, 

19       IS 


126>i  130 

35        36<4 


ss 


371;  3S 

3S  381* 

39  n, 

g9  89 

•  1 7  51  > 
.-,7  .".7 

•  7  7  7," 

27*4  27' 1 

80  81 


• 

•si,  sv 

531;  537, 

5  111  63 
16  .     i'.'. 

•58  7  1 

lis  119 

•  1 1 1 '  1  113 

• 

20  -  -'i 

71  71 

16        L6 

10  .     01  . 


1 

•..7       99>] 

30       3P* 


•100      107 

•110     111 
•101      1*0*8 


11'.     Il', 

781]  s(|-; 

103*4  101 

07  07 

so-,     801 

21         2  1  is 

114  117*8 


71         73 
•10       11 

126     135 
3  Mi     351(1 

1.7  .-i     I.'.'. 


3  s 

33 
33 

02 


33 


111       I17*, 
lll'l   113 

70         70 


115     Us 

■ 


1 20 

'lot      I  OS 


B9 

'■7 


CO 
61 

''7 


1041]  ion-. 

1-  19 

l-'M,  129*4 

82  83 

ll.U  l,;- 

•85  ss 

38  39 

38  38*8 

17  17 

.-,7' 

■77':  so 

•7l'.i-  7s 

Is  IS 

>7  .'7' 


11  11'. 

70  80*8 

101  1  104*8 

191  107 

0s  OS 

so  80*4 

.'l  21  1 

33  83 

- 

Ids  U21 


$  per  share 

l.        u, 

126     129 

117       117 

s 

1231;  128*4 

451;     47 
•60       51 

401;     511, 
146*    147*" 

107',   1  1 2 1  s 
10:,      106 


109     110 

101;      11 

►90     100 

105     lot' 

20       20ij 

781]     70', 

•67        70 

*60       ... 


7778     791., 

•103  106 

49  50' 

50  50 

129  ISO'; 


•MP  II 

>157      160 


33  33 

31  il 

62  <■: 

16  16 

•r,s  71 

1124  11  I'- 


nn      115*4 


10 

is 

•1  HI 

•101 


107 


16*4      171, 
36  « 

ss         ss 

3S1;      3S1- 
.-,7         571 

117a    13*4 
911 

•46        is' 
.-,7       57 

•75       78 

SO       801 

101       101 

»103*4  106 
192     2081 

•961]     OS 

II'.      IV 
SOI;      SI 

►325      1 10 

IP;       111- 

21*4     22 

•23        27 

1  I2*g  1 15 

101  101 

72«|  7i 

•11  u 

129      I297j 
34ij    36i8 

11        111.. 

231      242 

7s         7s 

38        10 

I  I 
64       64 

H',1;      ir.io 


$  per  share 
•100      102 
41*8     42*s 

U7      128 
•115     1 1  'l 

•225     250 

124       127 
102  1  IO2I4 

- 


'106     116 
145     146"s 


110      112U 
116      116 


1  1 


1 10      1 10 
10*4      10*8 

•01       97 


22 

24 

191; 

771; 

32 
•67 
•61 


22 

70 
86 


7714     78*j 

'101        107 

19       50 


126      128 


17        17i« 
88        88I4 


Frit  i. 


Sales 

for 

the 
Weet 


STOCKS 

NEW  YORK  STOCK 

EXCHANGE 


t  per  share 
•os  LOS 
42*8     42S 

126     128 
•116     llo 

■ 

•235     245 

124      130*4 
•102      101 

I'.,      17 
17U      I'll, 

57        593g 


PER    SHARE 

Range  since  Jan.  X. 

On  basis  of  100-shwe  lots 


PER  SHARE 

Range  for  Pretious 

Year  1919 


/.    v-  -I 


//(.■•.•>: 


72  72 

•14  15 

llo  111'-. 

•1*8  11] 

- 

875s  89>4 


111        1111; 
10U      IP4 


•52         57 


97        97 
106     106 

•18       22 
251]     27 

20 


70 

34 

70 

•62 


77*8     811; 
101  ,  105 
48*8     50*4 


126      13U 


34  if 
21         21*4 


106 

100     100 


•110      115 
•mi 


56*4 
■II         4268 

• 9H 

•46        50 

•77',    80 
77i,     78 

261;     27 
sou    8018 

•100    10s 
11      11 

80*4     81*4 
105      106 
202     20s 
•96       '.'s 
4314    44*a 
801;    80"; 

io<4   11 
•21     221.1 

•83»a     42 


112      114 

*70*4  "73  ~ 
11  ll's 
30        30 

II.      128 

26>4  271; 

II  II 

66  66*"i 

157  1581] 

73"a     71 

10 
88*      38 

11.      1  p. 
1  12  -.  112>4 

I 
21        2 1 '  1 

48       43i  1 

Ills        IO   , 


1  19 

I 


•108  l<>7 

20*4  20*8 

•110  116 

1  16  1  .2 

•101  107 


17  18ig 

301;  87*8 

•85  90 

37'-  3N'i 

3Si,  88"e 

561,  571; 

5512  55«j 

•77I-.  -so 

70  so 
18*8  191.1 
271,  2S 
81  81"8 

"II"  "lT's 

si  821] 

'1031.,  105 

203  2081] 

OS  os 

4314  44*1 

B0*4  81 

'330  340 

IP,  11'; 

21^g  22«4 

•33  42 

•22  26 

•\3 1-  B6 

1131]  122 

101  101 

72*i  73 

12',  18 

30 1;  301; 

127  127 

36*4  86*8 

201,  2678 

II  1  l'i 

661]  66>] 

167  169 

"2371,  264 

69*g  71 

94  9414 

37  39 

33*4  34 

33  88 

56  68>] 

17'g      19?g 

71  73 
lis  lis 

16       17 

11        11 

•23  2iH  1 


IOO       1110 


3II4  82 

>16fi  ir. 

11  •  11  :  . 

•101  1117 


Shares    Indui.  &  Miicell.  (Con;    Par 

American  Bnuff 100 

Mo  Bteel  Pound  tern  ctti-33'i 

300     prel  temp  <t fs Xo  par 

1.900  American  Bugar  Keflnln»._100 

100       Do     pref 100 

6,400  Aiiirr  Sumatra  Tobacco. ..100 

loo      j>.,     preferred 100, 

\tn.T  Telephone  *  Teleg..l00| 

American    Tobacco 100 ,1 

loo      DO     prel   inein 100 

52.100  Amer  Woolen  of  Mass 100 

:tiHi      Do    prel 100 

3.100  Amer  Writing  Paper  prel.. 100 
3.700  Amer  zinc  Lead  <fc  Smelt.— 26 

Do    prel 25 

Inaconda  Copper  Mining. .50 

100  toasts  Realisation -.10 

8.700  AeeoeUted  Dry  Goods 100 

Do     let  preferred .100 

100     Do    2d   preferred 100 

ted  on -100 

\U  Cult  *  \V  I  SS  Line. ..100 

100      i),,    prel 100 

11,900  \  T  Securities  Corp i»o  par 

100  tutoaalM  Corporation 50 

100     1,  ,  pref  temp  oertif* 50 

244.800  Baldwin  Locomotive  was.  100 

he) 100 

1.000      do    preferred 100 

1.100  b  Ing 20 

15,000  Bethlehem  Motors \o  par 

600  Bethlehem  Steel  Corp 100 

Do     Class  B  common..  100 

Do     preferred 100 

1.100       Do     rum   conv   S'~i   prcflOO 

s.soii  Booth  PTaherlee. So  par 

Brooklyn  Edison,  inc 100 

100  Brooklyn  Union  Gas 100 

Brown  Shoe,  Inc 100 

Do    preferred.. 100 

lurna  Bros. „ 100 

7,600  Butte  Copper  &  Zinc  v  t  c..5 

son  Butteriek 100 

7. son  Butte  *  Superior  Mining.. 10 
6,600  Caddo  Central  on  A  iu-r_.ioo 

king Xo  par 

lallfornla   Petroleum 100 

Do     pref 1 100 

100  Calumet  4    \rlzona  Mlnlnu.10 
100  Case  ,J  I)  Thresh  M  pf  ctf.100 

2:>. 700  Central  Leather .-100 

Ho     prcf ...100 

9  sin  Cerro  de  Pasco  Cop Vo  par 

1,100  Certain-Teed  Prod.uets.JVo  par 

24,800  1  'hail. Hit  Motor  Car....Vo  par 
300  Chicago  I'ni'iimatlc  Tool. .100 

s.ioo  Chile  Copper 25 

5.100  Chlno  Copper 5 

200|ciuett,  Peabody  &  Co 100 

8.9 :oca  Cola -Vo  P<v 

2.400 Colotado  Fuel  A  iron 100 

'olurabla  Gils  A  Eleo 100 

-'  .  IOON  'olumbla  Graphophone  Xo  par 

100      no     pref 100 

i.mpinliiR-Tab-Recordlng  100 

800  Consolidated  Cigar Xo  par 

Do    preferred 100 

600  ConsoUd  ■   V1..100 

12,400  Cons  [nter-8tate  Call  Mg.-lO 

onsolldate  1  Textile Xo  par 

1, 100  Continental  Can,  Inc 100 

100      do    preferred 100 

1,700  Continental  Candy  Corp  Aft)  por 
20.700  c„r„    Products    Refining- .100 

Do    preferred ..ioo 

149,100  Crucible  Steel  of  America.  100 
Do    preferred 100 

luba  Cane  Sugar Xo  par 

2,100        DO      preferred... 100| 

Cuban-Amertoan  sugar 100| 

Dome  Mines.  Ltd 101 

1700  Ell  Horn  Coal  Corp 50 

200      do    preferred 50 

ion  Bmerson-Brantlngham 100 

100        DO      preferred 100 

1 1 BndlcotWohnson 50 

100       1).,      preferred 100 

8,100  Famous  Players  Leaky  Xo  par 
ederal  Mining  A  Smelting  100 

"00       DO      preferred 100 

2,100  Fisher  Body  Corp.-.^.A'o  par 

17. 800 J  Flak  Rubber 25 

6,700  Freepon  Texas  Co Xopar 

3,900  Gaston  \S'  A  \V.  lnc.A'o  par 

6.700Oeneral  Cigar,  Inc 100 

leneral  Electric 100 

185,300  Oeneral  Motors  Corp 100 

1,700      Do    preferred    .KX) 

5,100      Do    Debenture  stock MO 

12. son  Qoodiloh  Co  (B  K) 100 

loo       DO      preferred       .100 

1    Oranby  Cons  M  s  A  P  ...100 

800  Gray  .^   Davis,  Inc 25 

500  Qreene  Cananea  Copper..  100 

2.100  oulf  States  Si.  el  tr  ctfa..l()0 

50  1  1 1  annum  Corporal  Ion 100 

1. 100  llaskel  A  Barker  Car.... Vo  par 

Inspiration  Cons  Copper.. .20 

1.80  1  internal    igrtoul  Corp 100 

mi      Do    preferred 100 

2    Inter    Harvester    (n.ir) 100| 

100        DO      Preferred.    M  v     .     .  100 

39,000  lot   Mercantile  Marine IOO 

22.200      Do    preferred  100 

22,000  Iniernation.il   Nickel 

19  900  [nternatlon  il    Paper 100 

1  >o    stamped  pref. 100 

1    .11"  Iron   Prodnets  Corp    ...Vo  imr 
700  Jewel    Tea,  InO 100 

300     do    preferred    .   100 

1,  Inc 100 

100  Kayser  (Julius)  A  Co  100 

5,600  Kollj  Springfield    Tin 
in"      Temporary  8  .  preferred  100 

200  K.  in.  100 

10,700  Kennecotl   Copper  .    ..Vo  par 

.-    lire  .1    Robber. ..10 
100 

1  •  Louis) 100 

'  ..-  Rubber  A 
Liggett  a  Myera  Tobs 

Do      preferred  100 

10.100  Lofi    Incorporated  ,   ..tutvai 

I  ,600  Loose-Wiles  BlSOUlt   tr  elf-     loo 

200       DO      2d     preferred 100 

1,800  Lorlllard  (P) 100 

I)n      prcfcrr«Hl     100 


1.400 


$  per  share 

301;  Keb     (i 

01     Feb  11 

12312I'eb  13 
77      Feb  13 

B4     1  eb  16 

226     1  el.  13 
935g  Feb  16 

1011]  Keb  13 
43«4  Feb  13 

60     1  sb  13 

54     Feb  13 

(ig  Feb  10 

4si;  Feb  13 

701]  Feb  10 

64  Feb    « 

131;  1  ,.|,      ,, 

25     Feb  14 

lo3i;  Feb  13 
1 15     Feb  13 

100  Feb  is 
1     Feb    9 

I7ij  1  eD  11 

Sl        Feb    13 

84"i  Feb  17 
07  Jan  14 
108     Feb  18 

10  Feb  13 
91  Jan  13 
49*1  Feb  5 
94  Feb  13 
96  I  el,  is 
93     1  eb    4 

7']  Feb  5 
15  Feb  11 
22     1  eb    ■", 

17  Feb  8 
74*4  Feb  13 

65  1 1 b  i" 
69"|  Feb  13 

07  Feb  1  I 
72      Feb   13 

Kill;  i,i,  n 

47     Feb    6 

I 

82  Feb  17 

38*8  Feb  1 1 

87      Feb  11 

33*8  Jan  19 

36*4  Feb  11 

.-.3     Feb  13 

86']  Feb  .". 
S9  Feb  16 
4fi  Feb  11 
■)■>!;  Feb  10 
l76"4  Feb  13 
75     Feb  11 

26>4  1  eb     '-» 

7S       Feb    18 

11  Feb  13 
76*4  Feb  13 

101  Jan    26 

07     Feb  18 

•10'  1  Feb   13 

400     Jan     9 

10';  Feb  13 
201;  Feb     6 

83  Feb  17 

20  Feb  6 
821]  Jan  21 

10s  Feb  17 

I 

10  Jan  6 
2(H,  Jan  2 
loot;  Feb  13 

83  Feb  13 

12  Feb  1(1 

152 '8  Feb  11 
2261]  Feb   17 

73 ';  Feb   13 

66*4  Feb  13 
93*4  Feb  19 
87     1  eb  1  * 

33       Feb    11 

29*4  Feb  13 

86  1  eb  10 
50  Feb  13 
501]  Feb  13 

181]  Feb    13 

1.0  Feb  1 1 
1 1 1  Feb  1 3 
ni'i  Feb  13 

:..';  Feb  13 
19  .  1  eb  13 

721]  Feb   1 1 

70  1  eb  16 
1  1     Feb  11 

wis     Feb  13 

67     Feb  18 

■ 
is     Feb  18 

18  .1:111  s 
2s       I  .1.    1  1 

IOO',   Feb      I. 

i7    Feb    ''. 

18       Feb    II 

'  1        1  ,1.     B 


S  per  share 
115*4  Jan     6 
46»g  Jan     6 
03i..  Jan   19 
14H]  Jan     7 

1 I8I4  Ian  20 

I  .11     5 

021- Jan     3 

lOOSgJan  30 

2s.'<     Jun     5 

07*4  Jan      7 

1  ••..-)!;  Jan     2 

105';  Jan   2o 

61*4  Jan      8 

2  H; Jan      9 

591;  Jan     0 

65*4  Jan     5 

6I4  Jan     :; 

1,71,  Jan      3 

74*8  Jan    17 

I  .u      7 

12.1    Jan     81 

1761]  Jan    .r, 

75     Jan      7 

Ian  8 

19  .  .i.m  s 

.11  15 

1231;  Jan  10 

1347s  Jan  3 

11H]  Jan  1. 

1*8  Jan  :, 

3178Jan  2 

1021-  Jan      3 

101      Feb  10 

114     Jan      6 

15     Jan      0 

01      Jan    10 

06I4  Feb  14 

1  in     2 

ioo     Jan    12 

120     Jan      7, 

1H; Jan     9 

26     Jan     6 

ran  12 
28*4  '' 

1. in  2s 
40  Jan  3 
75i;  Jan  6 
os  Jan  2 
101  Jan  24 
mi";  Jan  5 
Ian  5 
61*8  Jan  8 
Jan  7 
144-gJan  30 
1061;  Jan     3 

21'4Jan    3 

1 1  8  Jan  3 

106  Jan  3 
40*4  Jan  2 
I  I  1  Jan  3 
07  Jan  9 
(•,5'"Jan  5 
92*4  Jan  14 
56  Jan  6 
831]  Jan  31 
821]  Jan  30 

1871]  Jan  •_> 
20*8  Jan     ■"' 

311,  Jan   2s 
I. ill      8 

102*4  Jan  22 
131]  Jan    3 

90     Jan     8 

107  Jan      9 

2381]  Jan  26 

100  Jan  7 
541-  Jun     7 

Ian  21 

450     Jan   26 

13     Jan     8 

lan     2 

39     Jan   16 

39     Jan     2 

01     Jan     3 

117      Jan      8 

101  Jan     3 
lan     5 

13*1  Jan    2  s 

Jan  2s 

130*i  Jan     5 

is      Jan      3 

861]  Jan    5 

191- Jan     5 

n     8 

172      Jan      I 

846    Jan    ■"■ 

soil  Jan      3 

85*4  Jan    6 
SSI's  Jan     B 

102*,  Jan  3 
551-  Jan     3 

88is  Jan    8 

I  in  s 
Ills  Jan  10 
(12*i  'an      :, 

61*4  Jan     '■ 

221-  Jan  8 

s:t     Jan  3 

I  15      I. in  .". 

I  15  Jan  21 
51   |  Jan  8 

II  Is  Jan      B 

lan    7 

1. m    3 

1  in   27 

ran     " 

1. hi  10 
80    Jan     ;, 

lis      Jan       li 

105  Jan  2  1 
90       1 

1  ,11     6 

■ISI-Jaii  I 
in      Jan    20 

ran  6 

'  in  in 

in-.  1  Jan  31 

1  in  8 

70     Jan  I 

1 161]  Jan  ig 
ran    1 

1101;  Jan       s 


•  mo  nu  :  ■    no  sales  on  this  day. 


j  i.esntii.m  ioo  snares.    I  Kx-riBhuj.    a  Ex-div.  and  rights,    b  80%  paid.    «  Full  paid,    a  Old  stock. 
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BIOH  AND  VOW  8  ALB  PRICB8—PBR  SHAHS,  NOT  PBH  CBNT. 


Saturday 
Feb.  14. 


•i,  J 


26  26 

•20  26 

•  no  iao 

171  178 


37's  89*4 

■ 

36  80 

•8212  60 


•68        70 

•eo    102 

76?»     75"s 

101       101 
32        88 

•52        55 

57's     6S 


7'» 

7 


30 
•51 

71 
•43 


7 
81 

71 
60 
88 


77  7»i4 

72  7  I '  i 

377,  3S 

371;  80 

36  301; 

54',  55'» 

"l7"  '{£' 

•'.101;  92*4 

•80  01 

19U  197, 

S7I4  BB?4 

•101  108 


112  112 

S2I;  827, 

70  73 

101  101 

•10  18 

1001;  1013, 

151;  16*4 

•68  71 

•10'i  IP; 

37»s  40 

70  7  Us 

•88  95 

•100  115 

•120  1271; 
• 

681]  i-,r; 

88's  89-1, 


F,  b    1 8 


201, 


'110 

167 


84 
M 

201| 

1 1 1 
172 


84      88*4 

I  . 

403*     4034 

•mi  B7 
I  in:,  11  I 
112  112 
C778     077, 


g  ■! 

721;  71 

•00  102 

107  11)7 

•14U  18 

100  101 

32  32 

481|  A't 

6II4  69*4 


77,         S3» 

f.34       7 

205,  30U 

70  70 

51  51 

35 


721,  71', 

"aaii  ViV; 

:ts  BO 

35*s  30>, 

Bll|  M 

89  99h 

1117,  I  SI, 

'.12  B9*« 

535,  54 

S'Jl;  911? 


110       1  1  1^4 
Bl>|     S2 

'103      1117 

I'.|34    20 

S8I4    :ti'.i- 
100      101 

1  1»4       H>4 

00       69 
•88       95 

126"    180 

•Sll;      00 

881 1    60*1 

M>i    B7«| 


Fib    17 


•fa         To 

21)1;      30', 

21';      24>I 

•201;     2 

I  t  T  --,  1  17 ., 

•108  111 

1  ,'.  104*4 


22       22 

■ 
1.,        M 

•80       in  1 

51         531, 
111       11 


S7,       9 

• oa 

75';      7.-,' 
1  T,       1..   ; 

•50        65 

•II         10 

7*i       V, 

120       180 

80       801 

•65         72 
51        51 


711;  Bl 

71U  7l',l; 

371;  371 

221;  23*4 

351;  88*1 

515,  64 

981,  081 

17  17*4 

•88  01 

18*|  18*4 

B81|  '.)l 


Ill  112 

B0  mi 

Bll|  'I2'i 

'102  107 


68 


68 


1007,    1007, 


•ir.i,  1001 1 

■ 

IH4     US 


•00 

100 
120 
•80 


70 

116 
186 
B0 


571;     601 

si',    B7i| 


- 
•1,1         71) 


•23 
•60 


110 


111 


41  II 

S8I4     37 

112       11 


68 


•90 

9 

•90      101 
'106      108 


331; 

•48 

•51 

421; 
•4:1 

734 

7 
197      184 

■ 

•.'.1      sail 


90 


76 

37 
1001, 

17 
92r„ 

•nn 
1st. 

91>4 


801| 
87*4 

Is 

59 

:il 
19 


11:1 

103 
90 
70 

97*4 
100 


118 

107 

71) 
101*i 

101 


•431;     451 
101;     10*4 

17S  IM 

94        94 

55N     66 

lt;s  168 

"29T2  VfiJ 

4U;     4  It™ 

•120l2  180 

49  49 


69lf 
16 

451; 
301; 

873, 

441; 
97 

•03" 

•45' 1 

977, 

111 

70% 

•91, 

47'4 

027, 

•100 


71 
171. 

101 
45'; 
1001: 

6434 

99*8 
111 


88 

107 


881]    681, 


•lOf, 
495, 
83 
25'! 
867, 
70 
•95 


no 

SOi] 

51 
80, 

S.s 
70 

B81] 


741, 
•70" 


7'V, 

92 

721| 


110  113 
14  41 
10         IOI4 

177  1S3 

I66I4      0n34 

"in  98 
91*4     -'37, 

647,     55.1,, 

1201;  128 


ISO 

6S1| 
171; 
45 
30  lj 
6S 
80*4 

"441"; 

O1U4 
II134 

631. 

*96*a 

1101; 
097, 
*91| 

45U 


In  ; 

70U 

is 

48 

81 

80 

BO 

Vo"' 

111*4 
84 

"(Ki- 
ll 0-1; 


In 

B8*| 


•47 
S4 

"50" 
523, 
24»s 
87 

•95 

•120 
113 

7278 

* 

"71" 


80 

84 

ioi 

631 
25'; 

70 

981| 
125 
118 

78 

99 

71 


934 
177 
881 1 

921; 
81*4 
65'. 

172 

89 

it 

•127 


III 
68 

'.12' 
231 
551; 
17 

3U 

I  Us 

148 


182 

67is 

In 
45 

B8«j 

411; 

98 

HO' 1 
84 

45'; 
0014 
110 

4n 

023, 
•100 

77 
•47 

8418 
•106 

60 

53 

231, 

NN 

88 

•95 
1221, 
•111 

741j 

• 

*69~ 


183 
697, 

In 

46 
8H 
691 

10  1 

99 
1101 
84 

451 

1101; 
10 

IN 

88 

107 

77 

4S1. 

S41, 
110 

501 1 

531; 

26 

88 

68 

'IN 

122', 
113 

7678 

92 

71 


1001, 

•71 

21  N 
•11 


100 

UN 


2IN 

19 

11". 


•61 

■ 
20';     96>| 


1731;  178«4 


•40        41". 
112U   II2I4 


651,  65<a 

9  9 

74 1;  75 

Sll-  88 

100  IOOI4 

•88  40 

•47  50 

I 

42*4  43 

•46  49 


'138 

31 

51 


I     1 

7u 
51 
36 


787a 

37 
37 
53 


56 
101  'i 

•111.: 

101 

Kill- 

•210 

8BI4 

71 
•00 

•Nil 


In 

91 
19 

nil', 

11 1 
B9 

107 

72 
II 

101 

16 

95 
140 

NN 


Friil. 


I 

•01         62'; 

■ 

•1171;  120 
•li)l       111 


411;     46 

• 

86        80 
113      113 


65  65 

751,  7534 

•99  102 

Nil  N| 

>1061|  107'; 


14 
•17 
•62 

43 


43»4 
4'.i 


7U       8 

8OI4     81*4 

66        67 


Nl 

371; 
21 
•371. 
37' 1 
5338 


B9W 

371; 


171; 
9138 


'ill 


106*4  106*4 

20  2l)i, 

72  73 

41  41 


16  16 

71  78 

•11  12 

71  79*4 


SaUt 
Wut 


Bj  "KK    STOCK 

I .  X  I    HAN' 


PBR  SHARK 
•»  hull  0/  lOO  tiart  loft 


FBK  .-J,  A  KB 

Bant*  fur  /"rsrtotw 

Ytar  1W19 


Sha-f 

inn 

I'M. 

l.(KH' 

2300 

l.lld) 
21  HI 


thart 


90,100 


21.IMHI 

400 
1,100 

1.000 

100 

,",IH> 

200 
3.500 
4  ,'JOO 


6,400 

400 
2.7IHI 
1,300 

1,400 

31 K I 

30O 

3.1IHI 


N  .  1  I  II  I 
2.220 

7.600 
900 

300 


700 

8,900 

77.1011 

9.3(H) 
700 

1,400 
100 

7. 'ii  in 

ion 


9,100 

4.700 

inn 
4.000 

1.100 

71 II I 
000 

3.300 
300 

400 

300 

21.400 


•102      115 


97,       101, 


•90 

5  I 


lN| 

6S1, 
is 

5'"; 

45 

971, 

9si< 
71 

In 

103 


184*4 

7134 

Vl'l 

Nil 
101 

111 

66< 
111 

ID    ! 

107 


119  120 

"io"  Yo'i, 

ini  1881, 

'170  177 

311,  32 
I 

•49  49*4 


84l8 

~60~ 
6:?'; 
21', 

•87 

•05 

•'.)5 

'122 
•111 
76  lj 


60 

88 

B71 

70 
'.'7 
194 
113 

SO 
89 


Is  In 

■ 

•100  101 

110  no 

971;  osi, 

1101,  HI 

105  108 


'10 


60 

110 

87       90 


B8 

".I") 

'122 

'111 

76 


123i: 
113 


90' •. 


IIS 
43*, 

in:. 

1 7 1 14 

"31*4 
44*4 

189 
49*4 


123 

101; 

701; 

2  1 
68 
171*4 

132 

407, 


iNl 

18*4 

•30~ 
001; 

'100 
44)1, 
993, 
119 

46 

ill's 

•01, 

051. 
108 


183, 
8TI4 

102 

112 
46 

71 
10 

66 
108 


12. 1",  on 

100 
3.300 

300 

4,600 

BOO 

2.000 

300 

400 

88,700 

1.7(H) 

700 


110 

50'4 

94*1 

I  ''1 

12214 

•HON 
77 


111 

25'; 
B8 

69», 

97 
122', 
113 

791; 


3.20(1' 

50.000 

l.Min 

600 

BOO 

7.3(H) 
44.400 

101.700 

1.100 

3.00(1 

300 

860.600 

200 
4.10(1 

100 
100 

30(1 
10.200 

64.400 

500 
1.200 

""360 
100 

10.000 

100 
200 


lodustrUI&Mlsc.tCon.)     P«i       »  :•«' 
Mackay    Companies 1 

l>u      pref loo       61 

Manhattan  Shirt 

Martin   Parry   Corp 

Maxwell  Motor.  Iuc loo       1-': 

Do      lit     pref HHJ        )7l, 

I  pref 

M»y   Department  Stores.. 1" 

Do      preferred 10 

Mexican  Petroleum 100     161 

DO      pref in 

Miami  Copper 6       2  1 ' , 

Middle  Slates  Oil  Corp l 

Mldvale  Steel  4  Ordnance 

Montana  Power 10 

Mulllni   Body no  ;  . 

Notional  Acme .8 

Nat  Aniline  4  Chem  vtc.no  ;  . 

DO      preferred  v  t  c KHi       s3 

National    UUcull 100     11", 

Do      preferred 100     112 

National  Cloak  4  Suit 101 

Do     preferred 101 

Nat  Conduit  4  Cable. No  p. 

Nat  Enamg  4  Slauipg._.l()(i       70 

Do      pref 10 

National   Lead 1' 

1),.     pref 100     106*1 

Nevada  Consol  Copper 5       lis 

New   York   Air  Brake H 

New  York  Dock 100      30 

Do     preferred Ii" 

North  American  Co 100      50 

Nova  Scotia  Steel  4  Coal..  100      50S 

Ohio  cltles-Oas  (The) 96    »8S*i 

Ohio  Fuel  Supply 25 

Oklahoma  Prod  4  Refining.. 5 

Ontario  Sliver  Mining 100 

oils    I  levator no  par 

Otis  Steel no  par 

Owena  Uottle 25 

Pacific  Development 

Pacific  (ia»  4  Klectrle 100 

Pacific   Mall  SS 5 

Pacific  Teleph  4  Tele*. 100 

Pan-Am  Pet  4  Tram 50 

Do    Ctmm  ii 50 

Parish  .v.-  Bingham.  - 
Penn-Seaboard  Sfl  v  t  o  No  par 
Peoples  Q  L  4  C  (Chic)..  100 
Philadelphia  Co  (Plttab)...50 
I  rrow  M  Car No  v<" 

DO      pref 100 

Pierce  Oil  Corporation 25 

DO       pref In 

Pittsburgh  Coal  of  Pa 100      61 14 

Do     pref 100|     H9i, 

Pond  Creek  Coal 10       16 

Pressed  Steel  Car 100      sl 

Do     prof IOC     inn   • 

Public  Scrv  Corp  of  N  J-.KHi      67»| 

Pullman   Company 100     loO 

Punta  Alettre  Sugar 50       771; 

Railway  Steel  Spring 100       s9  , 

Do     pref 100     103 

Ray  Conoolldated  Copper..  10 

Remington  Typewriter  v  tclOO      69*1    l'ehl  ; 

Replogle  Steel no  pea 

Republic  Iron  4  Steel 100      87 

DO      prel 100|    100        I  ''1'    I 

Republic  Motor  Truck. .Vo  par       '•• 

Royal  Duteb  Cn  (N  Y  chares).       "37,    Kebll 

St  Joseph  Lead 101      141;    Jan   2 

Savage  Arms  Corp 100      7" 

Salon  Motor  Of)l  Corp.. .100       18 

Sears.  Roebuck  4  Co 100 

Shattuck  Arli  Copper 10       10*4 

I  rail  I  m: O       '■ 

Sinclair  fotw  OlU'orp      .Vo  par       84 
Sloes-Sheffield  Steel  4  Iron  100      64 

Do     preferred 100      89      Jan23: 

80  Porto  Rico  Sugar  pref..  100    H6       Jan2S 
Standard  Milling   100    1-0      1,1,11 

Do     preferred 100    

Stromberg-Carburet  .  .No  par 
Studebaker  Corp  (The)   ..100 

DO     pref 100 

StutxMotor  Car  of  Am.  .Vo  par 

Superior  Steel  Corp'n 100 

DD  4  0  tr  ctfa_/Vo  par 

Texas  Com  par  y  (The) 100 

Tobacco   Produots   Corp..  100 

Do      pref 100 

Transcontinental  OH.-  So  pnr 
Ttansue  4  Williams  Bt-.Vo  par 

Dnderwood  Typewriter 100 

Union  Hag  4  Paper  Corp.  100 

Union  OH.    ... no  par 

United  Alloy  Steel No  par 

United  Drug 100 

Do     1st  preferred.. 50 

Do    2d   preferred 100 

United  Fruit 100 

United  Retail  Stores  ..No  par 
U  8  Cast  I  Pipe  4  Fdy 100 

Do     pref 100 

U  8  Express 100 

U  8  Food  Products  Corp..  100 
U  S  Industrial  Alcohol   ...100 

Do     pref 100 

U  SRealty  4  Improvement  100 
United  States  Rubber   ...100 

Do     lat    pref Khi 

U  8  Smelting  Ref  4  M 60 

Do     pref 50 

United  States  Steel  Corp..  100 

Do     pref 100 

Utah  Copper 10 

Utah  Securities  v  to 100 

Vanadium  Corp. . .. 
Virginia-Carolina  Chem 100 

Do     pref 100 

Virginia  Iron  C  4  C 100 

Wells.  Fargo  Express 100 

Western  1'nlon  Telegraph.  100 

Westlnghniisc  Air  Hrake 50 

Westlnghouse  Elec  4  Mfg.. 50 

White    Motor 50 

Willys-Overland  (The) 25 

Do     pref   (n«tr) 100 

Wllson4Co.Inc.  v  t  0...V0  par 

Do     pre'erred 100 

Woolworth  (F  W) 100 

Do     pref 100    113 

Worthlngton  P4MTte..lOO      67 

Do     prefA 100      no 

Do     prefB 100      70 


LotC4*l 

»:<•««  n 

:>      An, 

2>  1),, 

2644  jao 

60*1  Jan 

10U  J  . 

00  Jan 

104  Jan 

169*4  Jan 

99  I  hx- 

2 1  N..v 

54       Nov 
2'Ji.   Jan 


100 

41 
9U 

61 

20 
168 


Peon 

K.1.13 

NNl;     I   ,1.1  7 

i  ebl  1 

401,    1 
1251,    1 


NCI; 

10H; 
1371; 

60*4 

1214 

231 

951; 
100 

finl; 

190 


Jan.ll 
Jan  6 
Jan  3 
Jan  4 
Jan  I 
Jnn  3 
Jan   7 

Jan  3 

Jan  2 
Jan  0 
Jan  0 

Jan   5 

Jan]  1 

Jan  1.1 


17i'> 
43 


Feb  1  1 
Feb  13 

771,  I 

101  i 

40  I 

91U  1 

110  ! 

6H,  I 

95       I 

9U  I 
42  I 
691,    I 

7 
4sl,    1 

40        1 

leblN 

64 

Ianl3 
120       Febll 
Jan22 
Feb  13 

Janlfi 


204*4 

251, 
31*4 

109 
115*4 


Jan  3 
Jan  3 
Jan  3 

Jan  5 

Jan  3 
Jan  6 
Jan  5 

Jan  3 
Jan  2 
Jan  3 
Jan  5 
Jan  7 
Jan  30 
Jan  5 
Jan  6 

Jan  3 
Jan  5 
Jar  3 
Jan  6 
Jan  5 
Jan  13 
Jan  5 
Jan  6 
Jan27 
Janl3 
Jan  6 


5n  July 

67  May 

4.)  Apr 

99  Dot 

111  DM 

74*8  July 
98    May 

311,    Oct 

106  July 
91*4  Jan 
1321,  July 

'.INl,     Dec 

1071,  Nov 

112  June 
271,  July 

101,1,  July 
741,  Nov 

191  July 
17  July 
941,    (x-i 

2>       Aug 

1914  July 

M  »4    Dec 

04U  Nov 


•  Bid  and  asked  prices;  no  sales  on  this  day      |  Less  than  100  shares,     t  Ex-rlghts.    a  Ex-dlv.  and  rights,     t  Ex-dlv.    t  For  fluctuations  In  rights  see  p.  648. 


750        New  York  Stock  Exchange— Bond  Record  Friday,  Weekly  ana  Yearly 

Jan.  1909  the  Exchange  method  of  quoting  bonds  teas  changed  and  prices  are  now — "and  interest" — except  far  interest  and  defaulted  bonds. 


BONDS 

H.  Y.  STOCK  EXCHANGE 
Week  ending  Feb.  .'0 


U.  S.  Ooiiinnnnl. 
First  Liberty  Loan 

3Hs     1st  15-30  year.. 1932-,47 
Second  Llbeity  Loan 

4a  1st  L  L  conv. _ .  1932-'47 

48  2nd  L  L 1927  •4-'  M 

rblrd  Liberty  Loan 
4^9      1st  L  Loonv.._1932  '47  J 
4MB     2nd  L  L  oonv..  1927-'42  M 

4X8      3rd   L  L 1928  M 

Kourih  Liberty  Loan 

4Mb     1st  LL  2nd  oonv  1932'47  i 

4%s     4tbLL. 1933'38  A 

victory  Liberty  Loan 
4%s     conv  g  notes. ..IK-  > 

3H8     conv  g  notes 1922-'23  J 

■  I  registered _.dl930  U 

2s  consol  coupon .<1930  Q 

4a  registered — 1925    _ 

4s  coupon 1926  Q 

Pan  Canal  10-30-yr  2s U936  Q 

Pan  ranal  10  30-yr  2a  reg..l938  Q 

Panama  Canal  3s  g 1961  Q 

Registered 1961  Q 

Philippine  Island  4s 1914-34  Q 

Ponlgn  Ooiirnminl. 
Anglo-French  6-yr  6eExter  loan. 
Argentine  Internal  6e  of  1909  — 
Bordeaux  (City  of)  15-yr  6S.1934 
Chinese  (Hukuang  Ry)  5s  ot  1911 
Copena«en  26-yr  8  1  S'is..- 1911 
Cuba — fcxternal  debt  5a  of  1904. 
Exter  dt  58  of  1914  ser  A . .  1949 

External  loan  4 Ha 1949 

Dominion  of  Canada  g  5s — 1921 
do  do  ...1926 

do  do  ...1931 

2-yr  5%sboM  notes  Aug  1921 

10-year  5'js 1029 

Japanese  Ou>  t — £  loan  4  Ha.  1925 

Second  series  4Hs .1926 

do     do     "German   stamp" . 

Sterling  loan  4a 1931 

Lyons  (City  of)  15-yr  6a 1934 

Marseilles  (City  of)  15-yr  6sl934 
Mexico — Exter  loan  £  6b  of  1899 

Gold  debt  4s  of  1904 1964 

parta  (City  of)  6-year  6s 1921 

Tokyo  City  6e  loan  of  1912 
O  K  of  Gt  Brit  A  Ireland— 

6-year  6H%  notee ..1921 

20-year  gold  bond  6HB..1937 

10-year  oonv  5Ha 1929 

8-year  conv  5Hs pl922 

|T»«i«  art  pticti  on  lie  basis  of 

■lata  and  City  Securities. 

N  I  City— 4Mb  Corp  stock.  1960 

4Mb  Corporate  stock 1964 

4%s  Corporate  stock 1966 

4 Ha  Corporate  stock  July  1967 

4Hb  Corporate  stock 1965 

4Hs  Corporate  Btock 1963 

4%  Corporate  stock 1969 

4%  Corporate  stock 1968 

4%  Corporate  stock 1967 

4%Corporate  stock  reg..l966 

New    «Ht ...1967 

4H%  Corporate  Btock...  1967 
3H%  Corporate  stock 1964 

N  Y  State—  4s 1961 

Canal  Improvement  4B...1961 

.  i-nal  Improvement  4a 1962 

.anal  Improvement  48  — 1960 
Canal  Improvement  4HB.1964 
Canal  Improvement  4)48.1965 
Highway  Improv't  4HB--1963 
Highway  Improv  t  4Mb. .1966 

Virginia  funded  debt  2-38. .1991 
6a  deferred  Brown  Bros  ctfe... 


O 
M  8 
M  N 
J  D 
J 
M  S 
F  A 
F  A 
A  O 
A  O 
A     O 


Fric* 

Friday 
Fc;.  20 


Range  or 
Last  Sals 


96.62    Sale  96.50      90.S0 


91.00    Sale  90.20 
90.20    Sale  89.80 


91.00 
90.34 


^3 

13 


91.30  Sale  90  SO  91.50 
90.74  Sale  90.10  90.74 
93  OS    Sale  92  90      93.30 


99.50    Sale 
90.98    Sale 


97  ■  0  i  eb  "20 
90  36      91.03 


97  71 
97.72 


Sale 
Stle 
100 


105  ■, 
105  , 


106 
106*4 


•88'g 


96  <g  Sale 

7.'  73 

90  U  Sale 

t  43  Sale 

79*8  Sale 

92i4  94 

80's  90>2 

73  75 

97'g  Sale 
93*1  IS:»'P 

91%  Sale 

96  90  ■ 

in  Bale 

tf72%  Sale 

t  72%  Sale 


97.66 

97  70 

101 

100', 

105*i 

105% 

98 '4 

99 

90 

ss.4 
100 


J 

M  N 

M  N 

Q 

J  D 

A  O 

M  f 

M  N 

F  A 

F  O 

F  A 
S5fo£ 


M  S 

M  S 

A  O 

j"  D 

M  S 

M  N 

M  N 

M  N 

M  N 

M  N 

IN  N 

M  N 

M  S 


Railraad. 

Ann  Arbor  1st  g  48 »1996 

Atchison  Topeka  <k  Santa  Fe — 

Gen  g  4e 1996  A     O 

Registered 1996|A    O 

Adjustment  gold  4b 1)1996 

Registered 41996 

Stamped 41996 

Oonv  gold  4s 1965 

Ccnv  4b  Issue  of  1910 1960 

Bast  Okla  Dlv  1st  g  4a...  1928 
Rocky  Mtn  Dlv  1st  4s...  1966 
Trans  Con  Short  L  1st  4s.  1968 
Cal-Arls  1st  Aref  4Hs"A"1962 
S  Ke  Prea  A  Ph  lat  g  6a.  ..1942 

VI  Coast  L  lat  gold  48 1)1962 

Qen  unified  4  m 1964  J     D 

Ala  Mid  lat  gu  gold  68...1928.M  N 
Bruna  A  W  1st  gu  gold  48.1938  J  J 
Charles  A  Sav  1st  gold  7s.  1936 1 J      J 

LAN  coll  gold  4s 01962  M    N 

Sav  F  A  W  lat  gold  6a 1934  A     O 

1st  gold  6s 1934:A     O 

Bait  A  Ohio  prior  3 Hs 1926|J      J 

Registered 1)1926  Q 


Nov 

Nov 

M 

N 

J 

I) 

J 

1) 

m 

B 

j 

J 

J 

J 

M. 

s 

M 

s 

M    8 


1st  60-year  gold  4a 41948  A  O 

Registered 81948  Q  J 

10-yr  conv  4Mb 1933 

Refund  A  gen  6s  Series  A.  1996i  J  D 

Temporary  10-yr  6s 1»29|J  J 

Plus  June  1st  gold  6s 1922  J  J 

t  June  A  M  Dlv  lstg3Hs  1926;  M  N 

r  L  IC  A  W  VeSysref  4a..l94l  M  N 

•outhw  Dlv  1st  gold3H8-1925  J  J 

Gent  Ohio  R  1st  eg  <m..  1930  M  % 

Ol  Lor  A  W  con  1st  g  6a. .  1933  A  O 

Ohio  River  RR  lat  g  6a.  ..1936  J  D 

General  gold  5s 1937  A  O 

PltteClev  A  Tol  l»l  g  Ha..  1922  A  O 

Tol  A  Ctndlv  lstref  4S  A.1959  J  J 

Buffalo  HAP  gen  g  6s 1937  M  » 

OonsoMHs 1967**  N 

All  A  Weal  1st  g  4a  gu 199s  A  O 

Clear  A  Man  1st  gu  g  6s.  .1943  J  J 

Rorh  A  Pitts  1st  gold  6s. .1921  F  A 

Consol  1st  g  68 1922  J  D 

Oenada  Sou  cons  gu  A  6a...l962  A  O 

Oar  (  llnch  A  Ohio  1st  30-yr  6s '38  J  D 

Osntralof  Ga  1st  gold  6s...pl945  F  A 

Consol  gold  6a 1946  M  M 

10  yr  temp  aecur  6s  June    1939  ..  -- 

Chatt  Dlv  pur  money  g  4s  1961  J  D 

Mnr  A  Nor  Dlv  lat  g  6S..194A  J  J 

Mid  Oft  A  All  Dlv  6s 1947  J  J 

Mobile  Dlv  lat  g  6a 1946  J  J 

CtntRR  A  B  of  Ga  coll  g  68.1937  M  N 


t  59%  Sale 

90m  Sale 

90'i  Bale 

t 33 

32 

91  Sale 

55%  Sale 

94  Sale 

86?g  Sale 

9  ll2  Sale 

92%  Sale 


90 
89*1 

89i8 

96% 

96 

96'g 

861| 

86% 

86% 

85-. 

95% 

in. 


97  si 

Feb  '20 

Aug     1  - 

Feb  20 

106*4 

MitrlU 
July'is 
Dec  "19 
Oct  "19 
Feb    15 


275 
1399 

612 

7o  it; 

S605 


LtSlI 


7127 
6464 


Range 

Since 

Jan.  1 . 


Low     High 


94%  98% 

72ij  7jij 

90  i  90% 

42  438 

7912  80's 

91%  92% 
86     Feb  '20 

75  75 


961. 
93<4 

91 

93U 
70 14 
89*4 


97  \ 

93% 

91% 

961 

94 

74 12 

73  1 


76     Jau   -20 
57U         60 
90i4         9012 
90U         90'2 
30  30 

35     Jan  '20 
89%         91 
54  56 

981a  98 

85%  871i 

90%  9H2 

90U  9212 


91  90 

9H2  9  J 

9112l  90 

96*4  '•>*% 

961.  971 1 


96*i 

88 
8S 
88 

87l| 


9si 
88 
86*4 

86'2 

89 


78 
96 
95 
95 
•95 


Sale 
80 


00%  97 
96*4 
791. 
98l2 
100 
98% 
97 

107l» 
1021» 
107% 
100lg 
78% 
65 


10678 


60        51 
78  U    Sale 


90 
Feb  '20 

92 
Feb   20 
Feb  "20 
Feb  20 

Feb  20 
86% 
8612 
Jan  '20 
Feb  '20 
96% 
Jan  -20 
Aug  '19 
NoV19 
Aug  '19 
Feb  '20 
Jan  '20 
Dec  '18 
Jan  '20 
June'18 
Deo  '18 
.1  'ii    20 


'.10  20 
s.i  20 

90.80 

97.00 
89.72 


92  90 


94  00 


101  10 


9746  99  in 

101       101 


8664 

1 
89 

23 
13 

u 

"7 

14 

28 

68 

S3 

119 

722 

391 

4  S3 
17 
60 

2 

"98 

42 

628 

5  so 
330 
291 


Bale 

r.9i2 

Sale 

72%  I 


70 

"69 
66 

80 

.Si,  88 

O8I4  6512 

721j  74 12 

72'.,  7s 

80  95 

7"  Sale 

73% 

92%  96 

77i„ 


68 


6712 

Sale 

93 

sa 

Sale 

64 

Sale 

64 12    Sale 

88  «   Bale 

.si'i    Sale 

7()l2    s0% 
86         Sale 

72ia  74«i 

88        Sale 
91       91 14 
92 
so 
9  s 
49l|     Sale 
90i»     96 


507g        507g 

74*4         781f    179 
79     Jan    20 
66  70 

731 1  June  is 
673*         69% 

66  65 

86  85 
907g  NoV IS 

65     Jan  '20 

72ig  Feb  '20 

81     Jan   -20 

95  June' 19 
74  76 

72l2  7312 
98»a  June' 19 
78     Jan  '20 

1297g  Aug' 15 

67  68 
105     Aug  '19 
105      J .  1 1  >    1 

787B         82-Tti    138 

87  Feb  '19 

61  64  lg     132 


11 


60 
69 '1 
60 
Ml» 


60 
6412 
63»4 
84'4 


7'. 


71 


9-M4  101 
99i,     (|{|12 

80  82 
. .     .     70 

93i,     95 

SS  S<I1| 

86        70 

B9ta  92i2 

81       

s8i|    92*a 

8(H|     ,S21j 


112     Jan  '12 
1  ui  '20 
63  86 

70  72 

85 

9|it  Feb  '20 

9M4  Dee  '19 

88  Aug '19 
99ig  Mar' is 
is  491j 

01  Jan  '20 
B2  Jan  '20 
73 14  Jan  "20 
103i.  Feb  16 
9914  Feb  '20 
99?g  Feb  '20 
88  82 

76      N..v  19 
95% 
S3i| 

88  s0 

74l|  May'19 
90  Muy'lK 
97%  June' 17 
91*4  Jan  '19 
BIV4  Feb  '20 


93% 

70»4 

74 

42 

60 

79l2 

80*4 

901. 

92% 

86 

74>g 

76 

987g 

92 

96 

91 

921. 

95% 

98l| 

971? 

82 

671?! 

82 

76 

77 

71 

90 
30 
82 

89% 

54 


i»-';is  9714 

85'2  90% 

90'4  95'4 

90U  9212 


90 

92 

90 

981i 

97U 

98ia 

88 
86% 
86% 
B9 

•'7 

95% 

79l2 


9514 

93 

100% 

1001. 

10018 

90% 

91 

90 

so 

1001. 
100% 

81 


97       67 

1071.  108 


107%  1071. 
68       58 


49?g  53% 

74  lg  82% 

79  79 

66  71% 


67%  717, 
66  69% 
si         89*4 


65  66N 
72lg  761. 
si        si 


74        SO 

72 1 2     78 


78       78 
87      "fjij 


787g    847g 


60  70 

60  60 

60  69 

sn2  98 


60  75 

88  61 

691,  771, 

88  88 

01  oiu 


47'g     53 

82       88% 

7.H4    73U 


99*4    Mill', 

997,  ion 
sj      67 


s3't    ss 


SP4      81  I. 


BONDS 

N.  Y.  STOCK  EXCHANGE 

Week  ending  Feb.  20 


Pr4c« 

Friday 
Feb.  20 


Cent  of  NT  J  gen  gold  5e 1987 

Registered 41987 

Am  Dork  A  Imp  gu  5s  ..1921 
Leh  A  Hud  Rlv  gen  gu  5s.  1920 
N  V  A  Long  Br  gen  g. 4s. .1941 
Oent  Vermont  1st  gu  g  4s. _«1920 
Obeaa  A  O  fund  A  lmpt  5a..  1929 
lat  consol  gold  6a 1939 

Registered 1939 

General  gold  4Ha 1992 

Registered 1992 

20-year  convertible  4 Us..  1930 
30-year  conv  secured  58.-1948 

Big  Sandy  lat  4s 1944 

Coal  River  Ry  1st  gu  4a..  1945 

Craig  Valley  1st  g  6e 1940 

Potte  Creek  Br  1st  4s 1948 

R  A  A  Dlv  1st  con  g  4a. ..1989 

2d  consol  gold  4a 1989 

Greenbrier  Ry  lat  gu  g  48.1940 

Warm  Springs  V  1st  g  6a..  1941 

Ohlc  A  Alton  RR  ref  g  3b. ..1949 

Railway  1st  lien  3V48 1960 

Chicago  Burlington  A  Qulncy — 

Denver  Dlv  4s 1922 

Illinois  Dlv  3HB 1949 

Illinois  Dlv  4a 1949 

Joint  bonds.  See  Great  North 
Nebraska  Extension  4s.. .1927 

Registered 1927 

General  4a 195s 

Chic  A  E  111  ref  A  Imp  48  g.  .1955 
TJ  8  Mtg  A  Tr  Co  ctfa  of  dep.. 

1st  oonsol  gold  6a 1934 

General  consol  lat  6a 1937 

U  8  Mtg  A  Tr  Co  ctfa  of  dep . 

Guar  Tr  Co  ctfa  of  dep 

Purch  money  lat  coal  6s. .1942 

Chic  A  Ind  C  Ry  1st  6a . . .  1936 

Chicago  Great  West  lat  4a. .1959 

Chic  Ind  A  Loulsv— Ref  6a  .1947 

Refunding  gold  5s 194/ 

Refunding  4s  Series  C 1947 

Ind  A  Loulsv  1st  gu  4s. ..1956 

Chic  Ind  A  Sou  50-yr  4s 1966 

Chic  L8  A  East  1st  4Hs 1969 

Ch  M  A  3tP  gen  g  4s  ser  A.«1989 

Registered. <1989 

Gen'l  gold  3^8  Ser  B «1989 

General  4  ^s  Series  C «1989 

Gen  A  ref  Ser  A  4  Ha o2014 

Gen  ref  conv  Ser  B  6s.. .02014 

Convertible  4Hs 1932 

Permanent  4s.. 1926 

26-year  debenture  4s 1934 

Chic  A  L  Sup  Dlv  g  6s 1921 

Chic  A  Mo  Rlv  Dlv  68. ..1926 

Chic  A  P  W  1st  g  68 1921 

C  M  A  Puget  Sd  1st  gu  48.1949 
Dubuque  Dlv  1st  s  f  6s...  1920 
Fargo  A  Sou  aasum  g  8a..  1924 
Mllw  A  Nor  1st  ext  4  He. .1934 

Cone  extended  4  He 1934 

Wis  A  Minn  Dlv  g  6e 1921 

Wis  Valley  Dlv  1st  6e 1920 

Chic  A  N'west  Ex  4a  ...1888-'26 

Registered 1886-1926 

General  gold  3 Hs 1987 

Registered pl987 

General  4s ...1987 

Stamped  4s 1987 

General  6s  stamped 1987 

Sinking  fund  6s 1879-1929 

Registered 1879-1929 

Sinking  fund  6s 1879-1929 

Registered 1879-1929 

Debenture  6s ...1921 

Registered... 1921 

Sinking  fund  deb  6s 1933 

Registered ..1933 

Dee  Plalnea  Val  1st  gu  4Hs  '47 
Frera  Elk  A  Mo  V  1st  6a..  1933 
Man  G  B  A  N  W  lat  3  He.  1941 
Mllw  A  8  L  1st  gu  3 He.. .1941 
Mil  L8  A  Weet  let  g  6a...  1921 

Ext  A  Imp  a  f  gold  6a. ..1929 

Ashland  Dlv  1st  g  8s...  1925 

Mlob  Dlv  1st  gold  6b..  1924  J 
Mil  Spar  AN  W  lat  gu  48.1947  M 
St  L  Peo  A  N  W  1st  gu  6s  1948  J 
Chicago  Rock  lsl  A  Pac — 

Kailwav  general  gold  4e 1988  J 

Registered 1988  J 

Refunding  gold  4a 1934  * 

R  I  Ark  A  Louis  1st  4  Hb..  1934  M 

BurlCR  A  N  1st  g  6e 1934  >  A 

C  R  I  F  A  N  W  1st  gu68.-1921|A 

Ob  <  >i  1 ,  .v  <  ■  1962  "" 

Keok  A  Dee  Moines  1st  6s  1923 
St  Paul  A  K  C  Sh  L  1st  4HB'41 

Chic  St  P  M  A  O  cons  6s 1930 

Cons  6a  reduced  to  3 He..  1930 

Debenture   6s 1930 

North  Wisconsin  1st  6s...  1930 
Superior  Short  L  1st  6a  g.cl930 

Chlo  T  H  A  So  East  1st  5s. .  1960 

Chic  A  West  Ind  gen  g  6b. .f  1932 
Consol  60-year  4a 1952 

Cln  H  A  D  2d  gold  4  HS 1937 

C  Find  A  Ft  W  1st  gu  4s  g  1923 
Day  A  Mich  1st  cons  4  Hs  1931 

Clev  Cln  Ch  A  Ht  L  gen  4s.  .1993 

20  year  deb  4%a 1931 

General  6s  Series  B 19931 J 

Cairo  Dlv  lat  gold  4a 1939  J 

Cln  W  A  M  Dlv  1st  g4a..l991 
St  I.  Dlv  lM  roll  tr  g  4s. ..1990 

Spr  A  Col  Dlv  1st  g  4s 1940 

W  W  Val  Dlv  1st  g  4s...  1940 
OI  St  LACconsol6s...    1920 

lat  gold  4a «1936 

Registered ..81986 

Cln  8  A  CI  cons  lat  g  6a..  1928 
C  C  t"  A  I  gen  cons  g  6e. .  1934 

Ind  B  A  W  lat  pref  4a 1940'A     C 

O  Ind  A  W  lat  pref  6a.-.dl938|U      . 

Peoria  A  Eaat  lat  cona  4b   1940  A     C 

Income  4a 1990    Apr 

Oleve  Short  L   lat  gu  4  Ha. ..1061  A     O 

Colorado  A  Sou  lat  g  4a 1929IF 

Refund  A  Kit  4  Ha 1936  M 


M    N 


Ft  W  A  Den  C  lat  g  8a. ..1931 
Conn  A  Pas  Hlva  lat  g  4a...  1943 
Cuba  RR  lat  60-year  6e  g. ..  1962 
Del  I.ark  A  Weetern — 

Morris  A  Eaa  lat  gu  3  Ha. .2000 

N  Y  Lack  A  W  lat  6s 1921 

Construction  6e 1923 

Term  A  Improv    4a..       ..1023 


N 
D 
A     O 


74% 


Week's 

Range  or 
Last  Sale 


87%    97% 


Lou  High 

99'4  Feb  '20 
98%  Feb  '20 
96  ig  < 

100     Apr  '18 

100%  Jan  '13 
70     Jan   '20 
82%         83 
89  90V 

104%  Jan  '17 
737g  75 
86%  Mar' 17 
70  78  74% 
75%  80% 
76  Oct  'li. 
82%  May'19 
78'g  Dec  '19 
89  June' 19 
70  71 

65  .Ian  '20 
88%  Sept' 16 

113  Feb  15 
44%  44% 
29U         33 

98  98 

7H*  Kcb  '20 
797g  Feb  '20 


Range 

Since 

Jan.  1. 


987g 
78 


68 

66 

Sale 
81  ig 
Sale 
109 


78         15 
59%'   196 


ll'I  10  1 

55  82aj      4 

96%  Feb  '20  ... 

98     Oct  '19  ... 

9.i2  Feb  '20  ... 

5978         69% 

99%  Dec  19  ... 
102     8epfl9... 

78     Jan  '20  ... 

77%  Jan  '.'0  .. 

96%  Jan   '20  ... 

99%  Oct  '19  — 

88  88  1 

92     Oct    19  ... 

62  62 

70%  Apr    19  ... 

76%         77 

77%  Dec  '19  ... 

95  961;      4 

106  Oct  19  ... 
109%  Apr  '16  ... 

95%  Feb  '20  ... 

94%  Feb  '20  -.. 

9(iis  I ■■«'!>  '20;--. 

98      Mar'19  ... 

90%  Feb  '20    .  . 

97  Nov'18... 
101%  Ook  '16  ... 
105%  Nov'19  ... 

88     Jan  '17 


99ig 
71 


100%  Nov'I9 
96%  96%  96% 
100%  100  Sept' 19 
100U  Jan  '20 
70'g  70' 

s7     Jan  '20 


71  ig    Sale 

*64"%  "sale 
61%    Sale 
I 

•92ig 

80        89 

71 

62       65 

102      104% 

"so"  "s.'Uj 

160%  ZZY. 

so 

100      lift 

69       76 

S3 

"fie'g  67 


70      

91       KM) 
76  ig    80 

•88%  "71 
101% 

70% 

76      

49%    61% 

25%    Sale 

I 
71U    Sale 
93  >g    96 


Loir  High 
98%  100% 
98%  991, 
96l«    98% 


50        70 
82%    85% 
89       95 


42     7Ji:    77 


70        77 
76ig    81% 


70       73 
64',    65 


S9>4      92 

7"6"%   Vila 
20U     24 


62%    57% 
97        97 


82        S2 

65%  "6*07, 
74        78 
56        61 
65%     72 
66%     70% 
70        75 

96        97% 

96*1.  "g'g'jj 
59%    65 


78        78 
77%     77% 
95  7g    96% 


76        80 
95"  "98 


90li     90'g 


1     95%  *96% 

100%  160*14 

70>g    70lg 
87       87 


.S3 


10 


Sale 


84 

88% 

931| 
102% 
76% 


71% 
May'19 

64%    414 

62    I     " 
Jan  '20 
Feb  '19 
Oct  '19 

70'g 

63 

103 

Nov' 19 

83% 
Novlb 
May'18 
June' 19 
Dec    19 

68 
May' 17 
Mar'll 
Jan  '20 

65% 

76 

71i 

61' 
Jan    19 

Nov'16 
Oct  'III 
Oct  '19 
Sept'19 
May'19 

l"r|     '19 

Nov' 19 


20     70%    76% 


60'4    67*4 
68  lg    64 
90%     90-'s 


75       86%  Bept'19 


70  70 

100  100 

94'g  N..V  11 
94     Jan  '20  . . 


88       70 

103      104 


30     54'*    81 


»1  si 

68  64% 

84  ^1 

71>4  71>4 

6I'«  65'4 


51%  64% 

S5>4  88% 

69  75 

97  98 


70  707, 

100      lOO'l 


92<4    94 


.     latest  this  weak,     a  Due  Jan.    d  D  e  April,  a  Due  May.  a  Due  June,  h  Due  July,  k  Due  Aug.  q  Due  Oct.  p  Due  Nov.  o  Due  Dec.  *  Option  sale. 
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BONDS 

«.   Y.  STOCK    I.ACII  LNOE 

W«ek  ending  Feb    -  t 


Delaware  Lack  A  Went — Conel. 
Warren  1st  ref  gu  g  3He.  2000 

Delaware  A  Hudson — 

lit  Ilea  equip  g  4  He 192-' 

1st  A  ref  4a 1943 

10-year  codv  5a 1936  A  O 

AlbsHiuucouv3Hl 1940  A  O 

Be  raw  A  Saratoga  1st  71..1921  M  N 

Denver  A  Kl.>  « iruntle — 

lit  cona  g  4s. ...1930  i  J 

Coosol  gold  4He 193rt  *  i 

Improvement  gold  6s 192s  i  D 

1st  A  refunding  6s 1U55  F  A 

Rio  Or  Juno  1st  gug  6s..  .1939  i  O 

Rio  Or  Sou  1st  gold  4s 1940  J  J 

Guaranteed 1940  J  J 

Rio  Or  W eat  1st  gold  4s..  1939  i  J 

Mtge  Aooll  trust  4s  A..  19  1     *  0 

Del  A  Mack— 1st  lien  g  4s. .1995  i  D 

Oold   4s 199S  J  D 

Det  RlvTunTerTun4H*--1901  "*■  N 

D  il  Mlesabe  A  Nor  gen  68..1941  J  J 

Dill  A  Iron  Kange  1st  6s 1937  A  O 

Registered                     ...1937  A  O 

Dal  Sou  .-fhnre  A  Atl  g  5s...  1937  J  J 

KlgSn  Jollet  A  East  1st  g  6s. .1941  M  N 

Brie  Istconsol  gold  7s 1920  M  ■ 

N  Y  A  Krlc  1st  en  g  4a_ . .  1947  W  N 

3rd  eit  gold  4Kb .1923  si  S 

4tb  <!tt  gold  S« .192<    A  O 

6tb  eit  gold  4s 1018  J  D 

N  Y  I.  I;  A  W  lstg  fd  7s. .1920  M  > 

Brie  1h'  cons  g  4s  prior 1990  J  J 

ite*l,<tere<l      191)11  J  J 

1st  consol  gen  Urn  g  4s  199ft  J  J 

Registered 1990  J  J 

l*enn  oil  trust  gold  4a.  1951  F  A 

60-year  oonv  4s  8er  A..  1953  A  O 

do     Series  B 1963  A  O 

Oen  conv  4s  Series  D_ .  _  1963  A  O 

Uhlo  A  Erie  1st  gold  6s.  ..1082  M  N 

ulev  A  Mahon  Vail  g  6s. .  193s  J  J 

Krle  A  Jersey  1st  s  t  6s . . .  1955  J  I 

Oeneeee  River  let  s  f  6s   . .  1957  J  J 

Long  Dock  consol  g  As 1935  A  O 

'oat  A  Hit  1st  cur  gu  As. .  1922  M  N 

lock  A  Irnpt  1st  eit  6s.  ..1943  J  J 

If  Y  A  Oreen  L  gu  g  5S-.-194A  «■  N 

•f  Y  Husq  A  W  1st  ret  6s.. 1937  J  J 

2d  gold  4m 1937  F  A 

Icnrralgoldos 1940  F  A 

Terminal  1st  gold  6s...  1943  M  N 

Mid  of  V  J  1st  ext  5« 1940  A  O 

A  Ilk  A  Cast  1st  gug  6s..  1942  J  D 

Ind  1st  cons  gu  g  As. .1926  J  J 

Kvansv  A  T  H  1st  cons  As..  1921  J  J 

1st  general  gold  5s 1942  A  O 

Mr  Vo.non  1st  gold  As...  1923  A  O 

-"ill  Co  Branch  1st  g  5s..  1930  A  O 

Florida  E  Coast  1st  4K-...1959  J  D 

■it  O  D  Co  lit  r       ,e   .1911  J  J 

Ft  Worth  A  Rio  Or  1st  g  4a.  1928  J  J 

Oalv  Hous  A  Hen  1st  5s 10S3  A  O 

N'or  ('  H  A  Q  coll  4a.. 1031  J  J 

registered 81031  U  J 

lit  A  ref  4  Ma  Series  A 19«1  J  J 

Registered .19A1  J  J 

Si  t'KUl  M  A  Man  4s 1933  J  J 

lit  coueol  g  As 1933  J  J 

Roistered 1933  J  J 

Rr  I  .     .1  -o  gold  4  Vis. 1933  J  J 

Registered 1933  J  J 

Mont  ext  1st  gold  4s. ..1937  J  D 

Registered 1937JJ  D 

Pacific  eit  guar  4s  £ 194"  J  J 

K  Minn  Nor  Dlv  1st  g  4s. .194s  A  <> 

Minn  Union  1st  g  As 1922  J  J 

Mont  C  lit  gu  g  Of 19.(7  J  J 

Registered 1937IJ  J 

l«r  irnar  gold  8fl 1937  J  J 

Will  A  -I  F  1st  gold  5S..193S  J  D 

Oreen  Bay  A  W  deb  ctfs"A" 

Debenture  ctts  "B" 

Ouir  A  s  I  1st  ref  A  t  g  5e. .91952 
Booking  Val  1st  cons  g  4  Hi  1999 

Registered .1999 

Col  A  H  V  1st  eit  g  44 1948 

Col  A  Tol  1st  eit  4s 1966 

>n  Belt  A  Term  1st  6s. 1937 
Illinois  Central  l"t  gold  is. .1961 

Registered 1051 

1st  gold  3  1.4  S 1951 

Registered 195 1 1 J 

extended  1st  gold  3Hs.--1951|A 

Registered 1961  A 

1st  gold  3saterllDg lOSllM 

Registered 1051  M 

Collateral  trust  gold  4s...  1962  A 

Registered     1962  A 

1st  refunding  4s 1955  M 

Purchased  lines  3  Hs 1952  J  J 

L  N  O  A  Texas  gold  4a.  ..1953  M  N 

Registered  ...     10 

15-year  secured  6'ts 1934  J  J 

Cairo  Bridge  K'old  4s 1960  J  O 

Litchfield  Dlv  1st  gold  3s. 1961  J  J 

Loulsv  Dlv  A  Term  g  3  Hs  1953  J  J 

Middle  Dlv  reg  6e ..1921  F  A 

Omaha  Dlv  1st  gold  3s...  1961  F  A 

8t  Louis  Dlv  A  Term  g  38.1951  J  J 

Oold   34s 1951  J  J 

Registered 1961  J  J 

aprtngf  Dlv  1st  g  3He 1961  J  J 

Western  Lines  1st  g  4s 1951  F  A 

Registered 1951  F  A 

Bellev  A  Car  1st  As 1923  J  D 

Carb  A  Shaw  1st  gold  4a..  1932  M  S 

ChloSt  L  A  N  O  gold  68..1951  J  D 

Registered 1951  J  D 

Oold  3Hi 1951  J  D 

Registered .1951  J  D 

Joint  1st  ref  6s  Series  A.  19A3  J  O 

Memph  Dlv  1st  g  4s. ..1951  J  D 

Registered ..1951  J  O 

at  Louis  Sou  lat  gu  g  4s. .1931  M  S 

ind  111  A  Iowa  1st  g  4s 1950  J  J 

lit  A  Great  Nor  1st  g  Bs 1919  M  N 

lames  Frank  A  Clear  1st  4s.  1959  J  D 

Kansas  City  Sou  1st  gold  38.1950  A  J 

Registered 1950  A  O 

Rel  A  Irapt  5e.. Apr  1950  J  J 

Kansas  City  Term  1st  48...  19A0  J  J 

Lake  Erie  A  West  1st  g  6s..  1937  J  J 

2d  gold  6s 1041  J  J 

North  Ohio  1st  guar  g  5s .  .1945  A  O 

ehValN  Y  letgu  g4Hs.-1940  J  J 

Registered 1940  J  J 


Pric4 

Friday 
Fei.  20 


ilfl. 

Rang*  or 
Uui  Suit 


Alt  Law  Ui-j'i 


Feb 
Feb 
J  J 
J  J 
J  J 
A  O 
F  A 
J  J 
J  J 
J  J 
J  J 
J 

0 

() 

B 
B 

o 
O 

H 


9.51, 
751| 


'.9  , 
11)0 


<;.'  i 


140  » 


97l| 
Sale 
104 

Bali 

74 
75i< 

Sale 


39<i 

50 

7s 


n 

Bi 

00 


00 

42U 
75 

a  i  >« 

31 
M 

7.'J 

71    i 

lOSij 

97 
■0 

92 
97  lt 

0gl| 



7( 

79 
M 

37  I 


i 
97 


si 
02 


I 


01  |        M  | 

77      I 

72>,  Jan    20 
102*4  Apr    19 


97  , 


361, 

37i» 
M 


93 

1"  i 

91 

83 

4" 



00 

72 



64 



0,u 

7914 

Bale    3.': 
791.    si 

Bale    90 

04  lt     95 
...   1081g 
103 
91 

65 
100<i 

'..7 
72 

n 

831, 

95U 

IDS 


78*| 

~04>i 


si) 
Sale 


95 
76 
03 

7fl 

91  >t 


y  1 


103 


"79"", 


92 
01 M 

00 
09 


73 


108       lo.V; 
lis 

79i5 
80 
77 
7s 
I  1 

'.II         91 

70l»     551, 

1   73 

■ 

731, 

731, 

7,;  ■. 

83 

M 
73 

si 

7314 


72 

881, 

88 


01 
78 
51 
80 

1,  Hi 


7! 
"Sale 
"otvi 

591, 
671, 

"55 ' 

88 

r.7 


64 
411, 

Jan  '20 
Apr    11 
July'17 
81 
50 
Deo  'lrt 
July'ltl 
Feb  -2" 
June'l 
Feb    20 
M  ir  "- 
June'l  9 
BttM'l  I 

Jan  2" 
Jan  2" 
Deo    19 

Nov' 15 
Aug- 19 

Deo   10 

June- ID 
79 

37's 

Jan  '20 
Jan  '17 

90 
Dee    1 0 
BspflO 

Feb  -2" 
Jan  '18 
Nov' 19 

June' 18 

53 
Jan  '17 

Aug' 19 

N  .v'll 
Juno' 12 

Aug  HI 
Jan   "20 

Jan  '20 

n 

Juno' 18 

Jan  "20 
Apr    17 

H 
May' Hi 
Feb  '20 
Bepf  1 0 

Feb  20 
Aug' 19 

108 

May' Or, 

Jan  '20 

Deo  '19 

551, 

s 
Oct    19 

June' 18 
Oct  -18 
Apr  10 
Nov'10 

Bepf  17 
Dec  '19 
Nov' 16 
Nov'19 


180 

.... 


NO     July'O'.t 


71 


631, 


llXl 

"021, 


95^  Sept' 12 
071,         72 
09     Dec    19 
047,         6C'g 
Aug  '19 

M 

lob  "20 

00       Dee     li 

Jan   '20 

June' 10 

Sept' 18 

5>    Jan  '20 

A7J,  Dec  '19 

80     June'l  A 

VovlA 

May' 19 

Nov' 10 

1171,  May' 10 

73      Mar' 19 

08     Jan  '20 

95<s  Feb  '19 

A6i,  July  is 


SO 

Bll| 

73 

fi0i,  Feb  '20 
A5  Nov"  17 
771,    Aug'10 

72  \ 

75l«  Dec  '19 

9H- 

95 

93      Nov'18 

s() 

7s     Jan  '2fl 

Sale 

547,  551, 
78     Oct  '09 

801, 

Sile 

;n, 

Sale 

68            7is» 

si    , 

Sale 

80           8is« 

AA 

Feb    17 

90 

A5     Aog'lS 

80 

Feb  "20 



80U 

7s      Sept'19 

Jll'l.    I. 


96^,    907, 
-I   .    HVi 


60  677, 

88  70J| 

18  M 

421;  4ii; 

75  75 


■ 

s"        so 
92         08 


78       7'i. -, 

331s     37 


39U 


76       80 


S17,     851j 


'79't,  ~iiu 


78       7s 


lUMs  1O0<{ 

•u       'i| 


551,    651, 


88%    7i-j 


07i,    78i| 

041,     72  h 


90        931; 
74';     80 


69       69 
53"     53* 


09'; 


7s        7s 
547,     59 

75        git, 


BOMDsj 

N.  Y    STOCK  EXCHANOB        f  « 
Week  eoillng  1-eb.   20  *«*■ 


Lehigh  Val  (Pa)  eons  g  4a..MKK>  m  n 

Oonerai  oucu  4 -»• .                  M  N 

Leh  V  Term  Ky  1st  gu  *  6*. .  1941  A  O 

Registered 194  1  A  O 

Leh  Val  RR  10-yr  ooll  6s..»19.'s 

Leh  Val  Coal  Co  1st  gu  g  6*    1933  J  J 

Registered 1088  J 

1st  Inl  reduced  to  4a 1088  J  J 

Leh  A  N  Y  1st  guar  g  4s 1945  M  • 

Registered 1 945  M  ■ 

Long  laid  1st  eons  gold  6a ..ft Mil  q  J 

lat  consul  gold  4a 

Oeneral  gold  4a l'i  i>  J  I) 

Ferry  gold  4V4e 

Oold   4a 1083  J  D 

Unified  gold  4a * 

■  inure  gold  5e .1084  J  I> 

20  year  p  m  deb  6a 1937  rw  N 

Ouar  refunding  gold  4a...  1949  M  S 

Reglatered 1949  m  s 

N  Y  B  A  M  B  1st  con  g  6a    I 

N  Y  A  R  b  1st  gold  5s 1927  M  S 

Nor  Sh  B  1st  oon  g  gu  6e.ol932  Q  J 

Loulnlana  A  Ark  1st  g  5s 1927  M  S 

Louisville  A  Naahv  gen  6a..  1930  J  D 

Oold  6a 1937  «  N 

Unified  gold  4k 1940  J  J 

Registered 194"  J  J 

Collateral  trust  gold  5a.  ..1931  M 
L  Ctn  A  Lex  gold  4  148.  ..1931  M 

N  O  A  M  1st  gold  6a 1930  J  J 

2d  gold  fls 1930  J  J 

Paducah  A  Mem  Dlv  4s. .1946  F  A 

St  Louis  Dlv  1st  gold  OS. .1921  M  8 

2d  gold  3a 19s0  m  S 

Atl  Knoi  A  Cln  Dlv  48...1956  M  N 

Atl  Knox  A  Nor  1st  g  5s. .1940  J  D 

Hender  Bdge  1st  8  f  g  As.,1931  M  8 

Kentucky  Central  gold  48.1987  J  J 

Lex  A  East  1st  60-yr  5s  gu  1966  A  O 

LANA  M  A  M  lstg4Hsl945  M  S 

L  A  N-South  M  Joint  48..1952  J  J 

Registered »1952lQ  J 

N  Fla  A  S  1st  gu  g  58 1937  F  A 

N  AC  Bdge  gen  gug  4  14s.  1945  J  J 

Pensac  A  Atl  1st  gu  g  As. .1921  F  A 

SAN  Ala  cons  gu  g  5e...l93fl  F  A 

Gen  oons  gu  50  year  6s.  19*  3  A  O 

L  A  Jeff  Bdge  Co  gu  g  48. ..194.'.  M 

Manila  RR— Sou  linen  4s. -.1930  M  N 

Mex  Internet  lat  cone  g  4s..  1977  M  5 

Stamped  guaranteed 1977  M  S 

Midland  Term— 1st  s  f  g  58.1925  J  D 

Minn  St  Louis  1st  7s 1927  J  D 

Pacific  Ext  Is'  gold  Ae 1921  A  O 

1st  consol  gold  6e ..1934  M  N 

1st  A  refunding  gold  48.. .1949  M  8 

Ref  A  eit  60-yr  6a  Ser  A..  1962  Q  f 

Dee  M  A  Ft  D  1st  gu  48..  1935  J  J 

Iowa  Central  1st  gold  8s..  1938  J  D 

Refunding  gold  4s 1951  M  S 

MStPASSMcong4alotgu.l938  J  J 

lat  oons  6s ...1938  .. 

1st  Chic  Term  s  f  4s 1941  M 

M  S  S  M  A  A  1st  g  4s  Wit  gu    "20  J  J 

Mississippi  Central  1st  6s 1949  J  J 

MO  Kan  A  Tex— 1st  gold  4s  1990  J  D 

2d  gold  4s 01990  F  A 

Trust  Co  cents  ol  deposit 

let  eit  gold  6a 1944  M  N 

1st  A  rofundlng  48    2004  M  8 

Trust  Coccrtfsofdep 

Oen  sinking  fund  4  We..   193A 

St  Louis  Dlv  1st  ref  g  4s. . 2001 

6%  secured  notes  "eit"  '16 

Dall  A  Waco  1st  gu  g  6s..  1940  M   N 

Kan  City  A  Pac  lstg  4a. .1990  F     A 

Mo  K  A  E  1st  gu  g  6a 1942  A     O 

M  K  A  Okla  1st  guar  6s..  194'.'  M  N 
M  K  A  T  of  T  1st  gu  g  5e  1942  M  8 
Sher  Sb  A  So  1st  gu  g  5s. .1942  J  D 
Texas  A  Okla  1st  gu  g  5s. .1943  M  8 
Missouri  Pacific  (reorg  Co) — 
1st  A  refunding  6s  Ser  A. .1966  F 
1st  A  refunding  6s  Ser  Ba  1923  F 
1st  A  refunding  5s  Ser  C..1920  F 

Oeneral  4s .1076  M 

Mlsenurl  Pac  1st  cons  g  6S..1920  M 

40-year  gold  loan  4s 1946  M 

8d  7s  extended  at  4% 

Cent  Br  U  P  1st  g  4s 1948  J 

Pac  Rof  Mo  1st  ext  g  4s.. 

2d  extended  gold  5e 193N  J 

BtLIr  M  ASgencong5e  1931  A 
Oen  con  stamp  gu  g  6e..l931  A 
Unified  A  ref  gold  4a   ..1929  J 

Registered 1929  J 

Rlv  A  O  Dlv  1st  g  4a...  1933  a* 
Verdi  V  I  A  W  1st  g  68...1926  M 

Mob  A  Ohio  new  gold  Aa 1927  J 

1st  ext  gold  As S1927  Q 

Oeneral  gold  4e 

Montgomery  Dlv  lat  g  6a. 1047  F 

St  Louis  Dlv  6a 1027  J 

St  LA  Cairo  guar  g  4a 1031  J 

Naahv  Cbatt  A  St  L  lat  6e..l028  A 

Jasper  Branch  1st  g  Aa 1923  J 

Nat  Rysof  Mei  pr  lien  4  He.  1957  J 

Guaranteed  general  4s 1977  A 

Nat  of  Mex  prior  Men  4144.1026  J 

1st  consol  4s .1061  A 

New  Orleans  Term  1st  4a 1963  J 

N  O  Tex  A  Mexico  let  08.. .1925  J 

Non-cura  Income  6S  A 1935  A 

New  York  Central  RR— 

Conv  deb  As 1036  M 

Consol  4s  Series  A 100s  F 

Ref  A  Imp  4Hl  "A" 2013  A 

New  York  Cent  A  Had  Rlv— 

Mortgage  3Ha 1097  J 

Registered 1997  J 

Debenture  gold  4a 1934  "f 

"  M 
F 
F 
F 
F 
J 
J 
J 
J 
J 


Mil. 


Kf.,4    >■ 

I, at  .vw 


71 
77*, 


Aft 

77 


901 


Registered 1934 

Lake  Shore  coll  g  3  Ha 199« 

Registered 1008 

Mich  Cent  coll  gold  3  Ha. .1998 

Registered 1908 

Battle  Cr  A  Stur  1st  gn  se.1989 
Beech  Creek  1st  gu  g  4a. .1936 

Registered 103A 

2d  guar  gold  5a 1930 

Re«lstered 1930 

Beech  Cr  Ext  1st  g  3Ha.61951,A 

Cart  A  Ad  1st  gu  g  4a 19sl  J 

Oouv  A  Oswe  1st  gug  5a..  1942  J 
Mob  A  Mai  1st  gu  g  4s. ..1991  M 
N  J  June  R  trusr  let  4e...l9s«  r 
N*  Y  A   Harlem  g  3^s.._2000  M 
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45 
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I 
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I* 


So    Luu     iltek 
»     701.     71 

....     bu 


43     set,  103 

-  1     9s'« 


Jan    2" 
0.1   '19 

Jan    11 

June  19 

Feb  •20 
Feb   20 


si 


84 


Bepf  19 

1  . 
I 


SO         s«i. 


67 
68 
601, 


9M;     9D, 

07       loo 


100 


I11O 

Jan     19 

00    I 

. 
Feb   20  - . 

Nov'19 

■ 


Feb   -'u 

Jan    20 

• 

May-1>, 

Jan   '80 

Oct  '19 


Mar' 10 

Nov-!" 

July'19 

Jan   '20 

44  17 

■ 

Jan     2" 

42  40 

78«t        & 

D.s-    19 

Nov'19 

Jan  '20 

Dec  '10 

5s  '  s 

Jan   '30 

Deo  '19 

37 
Jan  -2<» 

26 

July'19 


\pr  '17 
621,  i) 

36     Jan  '30 

09     Oct    19 

66'a   Aug'19 

'.1     Dec    10 

3s»4  Dec  '19 

Sl*s         81V        2 

80  88  7, 

851, 

54 

9714  De. 

58     Oct     is 

82     Apr  '17 

AS     June' 19 

7S'»         7 
89     M I 

85>4 
103  July'14 
71  73 

«07lOct  '17 

601, 
s       Jan  "80 


28 


Is 


73        75 
63        66 


031.    031, 


86 
05U 


37'i    42 

7 


. 


24        20 

- 


- 

86        01  la 


' 


94)4     061, 


1714     22 


101'»  Jan    .0 10 

95i»  Jan   '20  -- 

77      Fob  '20 

82       Apr'l'i 

00  n  Fc!. 

20  -.    . 

237,  Jar, 

00;s  Feb  '18 

15     Jan 

61»4 

0.'.     Feb 

81  55         30 

891, 
601, 
75U  771,         9     7 

!•.     70 
03lf  Fr!.  .    631j 

73  751, 

79      Nov  is 


■ 


59  59 

RO     Jan    20 
60%         59>a 

'^'17 
49  I 

s.'l,  Jan 

9:.»4  Nov'16 

101     May'ir, 


7.M,  Jan  '20 
891,  Feb  '10 
80     May'17 


49        49 


751.     751, 


•  No  price  Friday:  latest  bid  and  asked  this  week,    a  Due  Jan.    b  Due  Feb.     g  Due  June,     ft  Due  July,     n  Due  Sept.     e  Due  Oct.    #  Option  aale. 
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BONDS 

N.  Y.  stock  i.xcii  \v<;i: 
Week  enJln.' 


W  Y  Ceut  4  H  R  RR  (Coal— 


RTi  Northern  let  g  6a 
N  Y  A  Pu  1st  cons  gu  g  4s 

Pine  Creek  reg  guar  Oe 

r  w  A  O  con  let  ext  6a_.» 
Rutland  1st  con  g  4  Ha 

Og  A  L  Cbam  1st  gu  4s  g  . 

Rut  Canada  let  gu  g  48. 
8t  Lawr  A  Adlr  let  g  68... 

3d  gold  8s 

Dtlca  4  Blk  Rlv  gu  g  4a.- 
Lake  Sbore  gold  3  Ha 

Registered 

Debenture  gold  4a 

16-year  gold  4a 

Registered 

K.i  A  4  (1  R  1st  guo6a... 

Mahon  CM  RR  let  6a 

lias  4  I.  Erie  2d  g  6e a 

Pitts  McK  4  Y  1st  gu  6a.. 

3d  guaranteed  0e 

Michigan  Central  6a 

Registered 


Registered 

J  L4  8  let  gold  3Hs_- 

lst  gold  3Hs.- 

30-year  debenture  4a. 

N  Y  Chi  4  St  L  1st  g  4a  . 

Registered 

Debenture  4a 

West  Shore  1st  4a  guar 

Registered 


084 
038 
083 
934 
081 
08 1 
840 

94H 

061 
063 
030 
0S7 
087 
931 
2301 
361 

W  Y  C  Unes  eq  tr  6s..  1919-22 

Equip  trust  4  Ha. .1919-1925 

NY  Connect  1st  gu  4  Ha  A.. 1953 

N  Y  N  H  4  Hartford— 

Non-conv  dtben  4s 1947 

Non-conv  deben  3Hs 1947 

Non-conv  deben  3Ha 1954 

Non-conv  deben  4s 1955 

Non-oonv  deben  4s 1956 

Conv  debenture  3Ha 1956 

Conv  debenture  6s 1948 

Cons  Ry  non-conv  4s 1930 

Non-conv  deben  4s 1954 

Non-conv  deben  4s 1955 

Non-conv  deben  4s 1955 

Non-oonv  deben  4s 1956 

Harlem  R-Pt  Ches  1st  48.1954 
B  4  N  Y  Air  Line  1st  4s. .1955 
Cent  New  Eng  1st  gu  4s.. 

Hartford  8t  Ry  1st  4s 1930 

Houeatonlc  R  cons  g  6a. .1937 

Naugatuck  RR  lat  49 1954 

N  Y  Prov  4  Boston  4s. -.1942 
NYWches4B  1st  ser  I  4H8'46 
Boston  Terminal  let  4s. -.1939 

New  England  cons  6s 1946 

Consol   As 1945 

Providence  Secur  deb  4a. .1957 
Prov  4  Springfield  let  68.1922 

Providence  Term  let  4a 1956 

W  4  Con  East  1st  4Hs--- 1943 

N  Y  O  4  W  ref  1st  g  4s 01992 

Registered  $5,000  only. .01992 

General  4s 1955 

Norfolk  Sou  let  4  ref  A  6a. .1961 

Norf  4  8ou  1st  gold  6a 1941 

Norf  4  West  gen  gold  6s 1931 

Improvement  4  ext  g  6s. .1934 

New  River  1st  gold  6s 1932 

N  4  W  Ry  1st  cons  g  4s. .1996 

Registered 1996 

Dlv'l  1st  Hen  4  gen  g  48.1944 

10-26-year  oonv  4s 1932 

10-20-year  conv  4a 1932 

10-26-year  conv  4Hs...  1938 

10-year  conv  fls 1929 

Pocah  C  4  C  Joint  4s...  1941 
C  C  4  T  lat  guar  gold  6s. 1922 
Solo  V  4N  E  1st  gug4s..  1989 
Northern  Pacific  prior  Hen  rail- 
way 4  land  grant  g  4s 1997 

Registered 1997 

General  lien  gold  3s O2047 

Registered a2047 

Ref  4  Imp  4  Hs  ser  A 2047 

996 
028 
923 
931 
068 
048 

933 

08 1 
048 
066 
923 
943 
048 
000 
008 
008 
043 

930 
943 

03 1 
080 

911 


923  A 
993  » 
083  J 

922  A 


03l!M    N 
0S8  J      J 


St  Paul-Duluth  Dlv  g  4a 
8t  P4  N  P  gen  gold  fla... 

Registered  certificates.. 
St  Paul  4  Duluth  1st  6s.. 

1st  consol  gold  4b 

Wash  Cent  1st  gold  4s 

Nor  Pao  Term  Co  1st  g  6s.. 
Oregon-Wash  1st  4  ref  4s... 
Paclflo  Coast  Co  1st  g  6s... 
Paducah  4  Ills  1st  s  f  4 Ha.. 
Pennsylvania  RR  1st  g  4e.. 

Oonaol  gold  4a 

Oonsol  gold  4s 

Consol    4H* 

Qsneral  4H» 

General  5e 

Alleg  Val  gen  guar  g  48... 
D  R  RR  4  B'ge  1st  gu  48  g 
Pblla  Rait  4  W  1st  g  4a.. 
Bod  us  Bay  4  Sou  lat  g  6s. 
Bunbury  4  I-ewls  1st  g  48. 
U  N  J  RR  4  Can  gen  4e.. 
Pennsylvania  Co — 
Guar  1st  gold  4Hs 

Registered 

Guar  3  He  coll  trust  reg  A . 
Guar  3  Hs  coll  trust  ser  B. 
Guar  3V4s  trust  ctfs  O... 
Guar  3Hs  trust  ctfs  D... 
Guar  16-25-yoar  gold  4s.. 
40-year  guar  4n  ctfs  Ser  E. 

Oln  Let)  4  Nor  gu  4a  g 

CI  4  Mar  1st  gu  g  4  Ha. . . 
CI  4  P  gen  gu  4Hs  eer  A. 

Berles  B 

[nt  reduced  to  3HS-. 

Serine  n  3  ^b 

"erlea  D  8Ha 

Brso4  Pitta  gug  3Ha  B_. 

Series  O 

Or  R4  I  ex  1st  gu  g  4Hs. 
<  )hlo  Connect  1st  gu  4s  . . 
Pitts  Y  A  Ash  1st  cons  6s. 
Tol  W  V  A  ()  gu  4Hs  A.. 

Hetles  B  4Hs 

Bertei  C  4s    ... 
P  Of  A  Hi  I.  uu  4Hs  A.. 

Series  B  guar 

Berl-  

■erles  D  4s  guar 

Berles  E  3  14  s  guar  gold. 


J 
A 
J 

J 

m 

>j 

i 
J 

M 

m 

A 
A 

A 

M 
J 
J 
\1 
J 
V 

M 

A     O 
J      J 

m  N 


J  J 

J  J 

F  A 

J  J 

J  J 

A  O 

J  J 

M  N 

P  A 

J  J 

M  S 

M  N 

m  n 

A  O 

J  J 

A  O 

J  J 

J  J 

M  N 

J  J 

M  8 

J  J 

M  S 

M  S 

J  D 

F  A 

M  N 

M  A 

F  A 

A  O 

A  O 

A  O 

J  J 

J  D 

M  S 

M  S 


J     D 

Q  M 
J 
J 
D 
J  J 
M  N 
M  N 
n*  N 
F     A 


n 

D 

(131   A     () 
952  m    N 


Priu 

Friday 

Feb.  20. 


eUi 


Bid 

93ig  ... 
70ig  ... 
103'g-._ 
94'g    99 


53  00 

il 

UH, 

691, 

s3  Vi    ; 

iiu  Bale 
B7 


103'g 


102ig 

101      

.v.)., 

93*4 

75 

7  Hi     77 


Week* 

Range  or 
Last  Sale 


Low 

78U 
113 

77 

B0 

53 
101 
103 

93  'a 

08 

00 

81  l 

79U 

Ml; 


High 

J.in  JO 
Apr  '19 
May1 15 
July'19 
Oct  '19 
Aug  '19 
Fob  '20 
Nov'16 
Nov'16 

Jan  "30 

88 
Jan    20 

BH| 

Nov  la 


Range 

Since 

J 'i  s.  1. 


No.  to 

1     92Js 


104l2 
103 

130's 
123U 

99'i 

98'2 

82 

87 

90 

osia 

78 


'  "ofts 

•    7^    , 
'5's    7S4    70  i 

67      Sale 

71        /l'i 

70 

97'g 

93U    9S34 
7£»i    78 


47        53 


4412 

45'g  50 

45  41H4 

45 

7J'i  Sale 


66 

701, 

70.., 

99'i 

9  1  ii 

78 


Deo  "15 
May'17 
Jan  '09 
Mar' 12 
Aug '17 
Nov' 11 
Nov'19 
Feb  '14 
June'OS 
6518 

78»a 

Feb  '20 

Nov' 17 

67 

71is 

Jan  '20 

Feb  '19 

Jan  '20 

78 


49^8 


6H8 

C5      

571 


80l| 

41*4    Sale 


29  Ig     32 

75      

6758 


01       Sale 


00       66 

5H4     54 

77^8     8-4 

104      109% 

10) 

1021J  103 


74?8    701g 
741S 


97 

mi      Sale 

77        78 

97-ls 

71>s    75 


50  Nov'19 
49  Nov'19 
44lj  4  Hi 
44"i  44_ 
46  46 

11  3         45 
68  721, 

60  Oct  '1. 
91'2Jan  '12 
00      July'18 


49  Oct  '19 
68  Nov'19 
79ii  Dec  '17 
68     Jan  '20 


10612  May'15 
87  July' 14 
83  Aug  '  13 
37  42 


70  Sept' 17 
34?8  Jan  '20 
99?8  Deo  '13 
88-t«  Feb  '14 
74'i  Dec  '10 
60i«  61 
92i2  June' 12 

tiO'4  Nov'19 
601j  501, 
81  Novly 
104 
Nov  16 
103 
75'2 
Oct  19 
Feb  '20 
77l2.l.ui  '20 
U7>4  May' 19 
06*4  nee  '19 

101 
77  77 

9ii|  Jan  '20 
75U  Feb  '20 


104 

122 
103 

73 18 

79 

78 


93  >g  <J3ig 

68  7o 

Bll|  B7«i 

79  S4>2 


7s  11 

70 1»     8 114 


701«     74's 
70        71"g 


Ul'2     9H; 
77        79 


44  Ii    45 
441,     4712 


447g     4478 
OOli     7212 


3478     31 '8 


59U     61 


5     49       55 
5   l6i"  101 


103     103 
73i8    80 


75i8    78i2 
77l2    77i2 


00      104*4 

77       B0 
98'j    08>i 

7514.     77 


72l2    SO's 


BONDS 

N.  Y.  STOCK    EXCHANGE 
Week  ending  Feb.  20. 


SS  Price 

3  fe  Friday 

5*       Feb.  20. 


Weeki 

Ranoe  or 
Last  Sale 


P.  C.  C.  4  St.  L  (Con.)— 
Series  F  guar  4a  gold...  1953 

Series  O  4s  guar 1957 

Series  I  cons  gu  4H8...1963 

C  St  L  4  P  1st  cons  g  6s. .1932 

Peoria  4  Pekln  Un  lat  6a  g..l921 

2d  gold  4Ha 01921 

Pere  Marquette  1st  Ser  A  68.1956 

1st  Series  B  4s 1956 

Philippine  Ry  1st  30-yr  s  f  4a  1937 

Pitts  8b  A  L  E  1st  g  6s 1940 

1st  consol  gold  5s 1943 

Reading  Co  gen  gold  4a 1997 

Registered 1997 

Jersey  Central  coll  g  4a 1951 

Atlantic  City  guar  4a  g...l951 
St  Jos  A  Orand  Isl  1st  g  4s  ..1947 
St  Louis  A  San  Fran  (reorg  Co) — 

Prior  lien  Ser  A  4s 1950 

Prior  Men  Ser  B  6s I960 

Pri  >r  Hen  Ber  C  61 1038 

Cum  adjust  Ser  A  6s A1955 

Income  Series  A  6s A190C 

St  Louis  A  San  Fran  gen  68.1931 

General  gold  6s 1931 

8t  L  A  S  F  RR  cons  g  48. .1996 

Bouthw  Dlv  1st  g  5s 1947 

K  C  Ft  S  A  M  cons  g  68.1928 
K  C  Ft  S  A  M  Ry  ref  g  48.1936 
K  C  A  M  R  A  B  1st  gu  68.1929 
St  L  S  W  1st  g  4s  bond  ctfs..  1989 
2d  g  4s  Income  bond  ctfs.pl9i9 

Consol  gold  4s.. 1932 

1st  terminal  A  unifying  68.1952 
Gray's  Pt  Ter  1st  gu  g  68.1947 

8  A  4  A  Pass  1st  gu  g  4s 1943 

Seaboard  Air  Line  g  4s 1950 

Gold  4s  stamped 1950 

Adjustment  5s 01949 

Refunding   4s 1959 

Atl  Blrm  30-yr  lat  g  4s..<1933 

Caro  Cent  1st  con  g  4s 1949 

Fla  Cent  4  Pen  1st  ext  68.1923 
1st  land  grant  ext  g  5s.  .1930 

Consol  gold  6a 1943 

Ga  4  Ala  Ry  1st  con  6a. .01945 
Ga  Car  4  No  1st  gu  g  5s. .1929  J 
Seaboard  4  Roan  lat  6s..  1926  J 
Southern  Paclflo  Co — 

Gold  4s  (Cent  Pac  ooll)..*1949 

Registered. *1949 

20-year  oonv  4a 01929 

20-year  conv  6a .1934 

Cent  Pac  lat  ref  gu  g  4a. .1949 

Registered 1949 

Mort  guar  gold  3Ha.-*1929 

Through  St  L  1st  gu  48.1954 

GH4SAM4Pl8t  681931 

2d  exten  6s  guar 1931 

Gila  V  G  4  N  1st  gu  g  5a. .1924 
HoiiB  E  4  W  T  lat  g  68.. .1933 

let  guar  6b  red 1933 

H  4  T  C  1st  g  5s  lnt  gu— -1937 

Oen  gold  4s  lnt  guar 1921 

Waco  4  N  W  dlv  let  g  6s  '30 

A  4  N  W  lat  gu  g  6b 1941 

Louisiana  West  1st  6s 1921 

Morgan's  La  4  T  1st  6s..  1920 

No  of  Cal  guar  g  6s .1938 

Ore  4  Cal  1st  guar  g  6s. ..192 
80  Pac  of  Cal— Gu  g  6s. ..1937 
So  Pac  Coast  1st  gu  4s  B..1937 
Pan  Fran  TermI  lat  4s...  1950 
Tex  4  N  O  con  gold  6a...  1943 

80  Pac  RR  1st  ref  4a 1955 

Southern — 1st  cons  g  6a 1994 

Registered .1994 

Develop  4  gen  4a  Ser  A 1956 

Mob  4  Ohio  coll  tr  g  4s. ..193s 
Mem  Dlv  lat  g  4  Hs-6s...l996 

8t  Loula  dlv  1st  g  4b 1961 

Ala  Gt  Sou  1st  cons  A  6s..  1943 
Atl  4  Charl  A  L  1st  A  4  He  1944 

1st  30-year  6s  Ser  B 1944 

Atl  A  Danv  1st  g  4s 1948 

2d   4s 1948 

Atl  4  Yad  1st  g  guar  4b..  1949 
E  T  Va  4  Ga  Dlv  g  6s.  ..1930 

Cons  1st  gold  5s 1966 

ETenn  reorg  Hen  g  6s 1988 

Ga  Midland  1st  3s 1946 

Ga  Pac  Ry  1st  g  6a 1922 

Knoxv  4  Ohio  1st  g  6s.. .1925 
Mob  4  Blr  prior  Hen  g  68.1945 

Mortgage  gold  4s 1946 

Rich  4  Dan  deb  5satmpd.l927 

Rich  A  Meek  1st  g  6b 1948 

Virginia  Mid  Ser  D  4-68..1921 

Series  E  5s 1926 

Series  F  5s 1926 

General  5s 1936 

Va  A  So'w'n  1st  gu  68.. 2003 
1st  cons  60-year  68.. 1958 

W  O  A  W  1st  oy  gu  4s 1924 

Spokane  Internat  1st  g  6a..  1955 
Term  Assn  of  St  L  lat  g  4  Hb.1939 

lat  cons  gold  68 1894-1944 

Gen  refund  s  f  g  4a 1953 

8t  L  M  Bridge  Ter  gu  g  6a.  1930 

Texas  4  Pac  1st  gold  6a 2000 

2nd  gold  Income  6a »2OO0 

La  Dlv  B  I.  1st  g  58 1931 

W  Mln  W  4  N  W  1st  gu  581930 
Tol  4  Ohio  Cent  1st  gu  5a. .1935 

Western  Dlv  1st  g  6a 1935 

General  gold  68 1 936 

Kan  A  M  1st  gu  g  4s 199(1 

2d  20-year  5s 1927 

Tol  P  A  W  1st  gold  48 1917 

Tol  St  I.  A  W  pr  lien  g  3H8-1925 

60-year  gold  4s 1960 

Coll  trust  4s  g  Ser  A 1917 

Trust  eo  ctfs  of  deposit 

Tor  Ham  A  Buff  1st  g  4s.  ./1194ft 
Ulster  A  Del  Ihi  eons  g  5h 

1st  refunding  g  48 1952 

Union  Pacific  1st  g  4s 1947 

ReglHt  ered 1947 

20  year  conv  4s 1927 

1st  A  refunding  4s 02008 

in  >car   perm  secured   fts    1938 

Ore  Hit  t   Niiv  con  g  4- 

Ore  Short  Line  1st  g  6s...  1922 

1st  consol  (j  6s. 1940 

(limr  refund  Is. 1929 

Utah  A  Nor  gold  6s 1920 

1st   eileniled    4s 1933 

Vandnll.i  oons  g  4s  Ser  A 1956 

Oonaoll  4s  Series  B 1967 

Vera  Crux  A  P  1st  gu  4i<s    1934 


J  D 

M  N 

F  A 

A  O 

Q  F 

M  N 


Oot 
J  J 
J  J 
J  J 
A  O 
M 

V 

A 

M 

J 

J 

J 

J 

J 

A 

A 

F 

A     O 

M    8 

J 

J 

J 

J 


M  N 

J  J 

m  N 

M  N 


J 

O 

A 

J 

O 

J     D 

Mar 

I      J 


BO 
67*4 

40 
u  II. 
93  v 
79*4 


Ask  Low 

Ml.     91 

881,    g8*a 

99     101 

100 


Sale 
43 


dale 
10 


09 
86 
63 

47l2 


Sale 

Sale 
Sale 


05  ig 


1031.: 
B8 


57l2 


Sale 
60 

Sale 


60 
601| 

39 
46>8 

"oo" 


»G12 


56 
61>] 

Sale 
Sale 
Sale 
621, 
.12 

101 

104 
S91, 
90 
89  7S 


66 

45 
99 
07  i 

78'4 
SO 


High 
Sept'18 
Aug '19 
Jan  '20 
June' 19 
June'17 
Mar' 16 

67'4 
Nov'19 
Jan  '18 
Deo  '17 

79»i 
Jan    JO 

SO 


^3 
3  ; 


No.  Loir    High 


55 
66I4 

i.'u 
57 
401, 
101  's  Jan 


68I4 

o 


!  -    59u 
.1.     71*4 
11      v 

U     627, 
938     ' 


9_'i2  Feb 
7i  May'10 
90  May' 17 
9S  9.8 

631,        66 
B0     Jan  "20 
00  03 

63      Sept '19 
48*8         52 
66  571, 

9ii2  Jan    14 
50  56 

55  55 

5434         591, 


28 

98 

100 

0 

03 

70 



86 

.17  ~H 

46 

60 

641, 

52 

48*11 

52 

39 

56 

59 

39l2 
471 


1,1':     Sale 


78'4 
1011, 
72 


Sale 
Sale 
Sale 


8U4 

89  lg 


81 

101 
99 

102 
M'4 

"93*4 

93 


Ol78  Jan  '20 
70  Apr  '19 
99?8  Nov'19 
101  Deo  '15 
80  Feb  '20 
93  July'19 
88>8Jan  '20 
9514  May' 19 


9^2 

991, 

»2.g 

9412 

92 

Sale 

95 

90 

71 

73% 

83 

7512 

•i-''» 

Sale 

68*i 

Sale 

8278 

63 18 

80 

17 

76  ig 

801* 

88 

Sale 



65 

05 

B4  1 

11)    ; 

441, 
95>g 
96 


95l2 
Bl*a 

901, 

91    ■ 

00 


791! 

13N 
08*4 

84  Ig 

.1212 
63 


03 
90 

94 
50 
99 

"97" 
66 

"od" 
loo" 
"93" 

86 
64 

95 
75 

'Si" 

60 

91 
.131, 

66 


77if 


25 

70'« 

431, 


i.3lj 
77  "i 

"B " 

"AViii 

71 

10  Hi 

7.  1 

99<8 

79  , 


601,         6SI4 

90  Feb  14 
7  7U  79 
98  102 
691,  72I4 
1712  Sept'10 
in  Feb  '20 
09"s  Feb  '20 

100  ()>-l  Ms 
9534  Jan    li 

95  Nov  li 
86I4  Jan  '20 

100  Oct  '16 
92  Feb  '20 
03     Jan  '20 

91  Mar'19 
.  Dec  '19 

9912  100U  Oct   '17 
08*4  Jan  '20 

92  92 
9r>s  July.  19 
9-'i2  June' 19 
7F8  73 
15  July'19 
7ll2  75-<i 
81->4  831 
i'>'4  Sept '19 
66  58*i 
5s3j  5 1*4 
82"g  827g 
667g  667g 
92's  July'19 
80  Jan  '20 
S8  88 
70  Oct  '19 
8H1  Mar'16 
68  Oct  '19 
9.'\  Dec  '19 
891|  Jan   '.'0 

92  July'19 
62  Jan  '19 
991a.  Jan  "20 

96  96 
9HiOot   'IS 
65      Aug '19 
9J5g   Nov'19 
60             60 

1 02 1  •  June'  11 
95  Jan  '20 
104lj  Deo  '16 
98  July'19 
Seot'18 
00  Jan  '20 
937g  Mar' 17 
Apr  "10 
83      Jan    "20 

93  Oct  '19 
701l  l'eli  '2d 

J  line' 19 
83*g 
.r>.'12  Feb  20 
BO  May' H 
UIO'l  Nov'OI 
,i3li  .1 
801l  1 

i  eb  "30 
73     Del  '19 

87'2  Dec  '10 
Feb  '19 
:  .,,■  '19 

Marlfl 

18      Aug  '18 

i   ii  '20 

Nov'19 

lapt'17 

J21| 

h.Vj  Oct   '  l  ^ 

■>-31i  i.Mj 


11 


-il 
70 
9i.': 


441, 
34 1, 


71    : 


II 
Sale 

Bale 
Sale 

Sale 

Bala 

92 
81 


Bl   . 


08 


71 

101  - 

901g 
Feb    l.i 

BO  |  i -i'.i 

soig  June'18 
36     May' 19 


10014 

-ii 
90H 


100      103 
5i,     si 
1      99ig  101 

1 1     go 
1      HOig     92&s 


I.     .j  IM"  Ian.     6  Due  Fob.     0  Duo  Juno.     A  Due  July,     t  DtU   tUg.     ODmOOI.      ;i  Due  Nov.     q  Due  Dec.     t  Option  sale. 
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BONDS 
If  Y  STOCK  BXCHANOl 
Week    endliig  Feb.  20 


II 


virglulun  lit  5a  series  A 1043  M    N 

Wabash  1st  gold  6a 1939  M    N 

2d  gold  5a 1939  F     A 

Debenture  aerlea  B 1038  J 

lit  Ilea  equip  a  fd  g  5s 1921  m 

lft  Hun  50  y r  g  term  4s 1954  J 

Det  ICIi  Kit  1st  g  5s 1941  J 

Dea  Moliira  Dlv  1st  g  4m 

OmUlv  lstg3Hs I'M  I 

Tol  A  Ch  Dlv  g  4s 1941 

ffub  Terral  1st  gu  3  Ha 1945 

1st  40-yr  guar  4s 1945 

West  Maryland  lat  g  4s 1963 

West  N  Y  A  Pa  1st  g  5a 1917 

Oen  gold  4a 1943 

Income  5s j>1943 

Weeteru  Pac  1st  sur  A  5s 

Wheeling  A  L  E  1st  g  5a.  . 

Wheel  Dlv  lat  gold  5s l'J-'s 

■  •II  A  Impt  oild  Sa 
Refunding  4  Ha  aeries  A 

Kit    1st  OODflOl    1.1 1949 

Winston-Salem  8  U  lat  la. .1960 

Wis  Cent  50  yr  lat  gen  4s. . .  1949 

Hup  A  Uul  dlv  A  term  1st  4s  '30 


Hnce 
yruiay 
Fe;.  JO 


fltd 

-7 


Nov 
M  I 
A      O 


J  J 
M  N 
J       J 


1*1  S 

F  A 

f"  A 

A  O 


J  J 

A  O 

A  O 

M  s 


Street  Railway 

Brooklyn  Rapid  l'r  , 
1st  refund  oonv  go 
3-yr  7%  teoured  notes. .A1921 

Certificates  of  deposit 

Certificate  of  deposit  stmp'd 
Bk  City  1st  cons  5a..  19  It!  mil 
Bk  Q  Co  A  8  con  gu  g  5s   .1941 

BklynQCo  AS  1st  5a 1941 

Bklyn  Un  El  lat  g  4-58...1950 
Stamped  guar  a  ',1 I956 

Kings  County  B  lal  k'  I  • 

ied  guar  is 

Nassau  Klcc  guar  gold  4s.  1951 

Chicago  Rys  1st  5s 1927 

Conn  Ky  A  L  1st  A  ref  g  4  <-<s  1951 

Stamped  guar  4HI-- 
Det  United  1st  cons  g  4Hs..  1932 
Ft  Smith  Lt  ATr  1st  g  5s 
Hud  A  Maniial  Sa  ser  A 1957 

Adjust  Income  5s .1957 

N  Y  A  Jersey  1st  5s 

Interboro  Motrop  coll  4  Ha.  1956 

Certificates  of  Deposit 

Interboro  Rap  Tran  1st  5s..l9fifl 
Manhal  Ry  (N  Y    cons  g  48.1990 

Stamped  tax-exempt 1990 

Manila  Elec  Ky  A  Lt  s  f  5s. .  1953 
Metropolitan  Street  Ky  — 

Bway  A  7th  Av  lat  o  g  6a 

Col  A  9th  Av  lstgu  g  ."n 

Lex  Av  A  P  F  lat  mi  k  5* 
Met  W  9  Kl  (Chlo  lstg4x 
Mllw  Elec  Ky  A  Lt  cons  g  5s  19211 

Refunding  a  ex  ten  i  Ui     1931 

Montreal  Tram  lat  A  ref  5s   1941 

New  Drl  Ky  A  Lt  gen  4  Ha..  1935 

tunlclp  Ry  lstsf  5s  A.1900 

N  Y  Rys  1st  K  E  A  ref  lx 

Certificates  of  deposit..     

80-year  ad]  Ine  6a     al942  A    O 

Certificates  of  deposit  

N  Y  State  Rye  let  cons  4  Ha.  19"-  M    N 

Portland  Ry  lat  A  ref  5s 1930  M    N 

Portld  Ky  Lt  A  P  lat  ref  5a   191.'  F     A 

Portland  (Jen  Elec  1st  58.1935  J  J 
8t  Jos  Ky  I.  II  A  P  lat  g  5s  1937  M  N 
8t  Paul  City  Cab  cons  g5s..  1937  J  J 
Third  Ave  1st  ref  4a I960  J       i 

Ad)  Income  5s a  1900  A    O 

Third  Ave  Ry  lat  g  5s 1937  J      1 

Trl-Clty  Ry  A  Lt  1st  s  t6a.. 1933  A     () 
Ondergr  of  London  4  Hs 1933  J      J 

Income  fls 1943 

United  Rys  Inv  5s  Pitta  las..  1920  1*1    N 
Dnlted  Rys  St  L  lat  g  4s 1934  J      J 

8t  Louis  Transit  gu  5s  ...1924  A  O 
Dnlted  KKh  San  Fr  a  f  4a...l927|A     O 

Union  Tr  (NY   ctfsdep 

BqultTr  (N  Y    Inter  ctfa 

VaRy  A  Pow  1st  A  ref  5s...  1934 


Gai  and  Electric  Light 

Atlanta  O  L  Co  1st  g  5s 1947  J 

Bklyn  Un  Qas  1st  cons  g  5s.  1945  M 
Clncln  Gas  A  Elec  latAref  5e  1956  A 

Columbia  O  A  E  1st  5a 

Columbus  Oas  1st  gold  5s 
Conaol  Gas  5  yr  oonv  7a.. 
Cons  Gas  ELAP  of  Bait  5-yr  .is".' 1  M 

Detroit  City  Gas  gold  5a 1933  J 

Detroit  Edison  lat  coll  tr  6s.  1933  J 

1st  A  ref  5s  ser  A A1940  M    S 

Bq  O  L  N  Y  1st  cons  g  68...  1932  1*1     8 
Oas  A  Elec  Berg  Co  o  g  5e. .  1949  J 

Havana  Elec  consol  g  6s 1952  F 

Hudson  Co  Oas  1st  g  5a 1949  1*1 

Kan  City  (Mo   Gas  lat  g  6s.  1922  A 

Kings  Co  El  LA  P  g  5s 1937A 

Purchase  money  fla 1997  A 

Convertible  deb  6s 1925  1*1 

Ed  El  111  Bkn  1st  con  g  4a.  1939  J 
Lac  Gas  L  of  St  L  Ref  A  ext  6a  '34  A 

Milwaukee  Oaa  L  lat  4a 1927  1*1 

Newark  Con  Gas  g  6s 1948  J 

NYOELHAPg  5s 194SJJ 

Purchase  money  g  4s 1949  F 

Ed  Kleo  III  1st  en-,  j  g  6a 
NYAQ  El  LAP  'w  con  g  58.1930  F 
Pacific  Q  A  E  'Jo — Cal  G  A  E — 

Corp  unlf-lng  A  ref  5s...  1937  M 
Pacific  G  A  E  gen  A  ref  5a..  1942  J 
Pac  Pow  A  Lt  1st  A  ref  20-yr 

6a  International  Series...  1930  F 

Pat  A  Pa-ssalc  O  A  El  6s 1949IM 

Peop  Gas  A  C  1st  cons  g  68.1943  A 

Refunding  gold  5s 1947.M 

Ch  O-L  A  Coke  1st  gu  g  5s  1937  J 
Con  O  Co  of  Ch  lstgugos  19361 J 
Ind  Nat  Oas  A  Oil  30-yr  5sl93rt  M 
Mu  Fuel  Oas  1st  gu  g  5s..l947|M 
Philadelphia  Co  conv  g  6S..1922JM 
Stand  Oas  A  El  conv  s  f  fls.. 1920  J 
Syracuse  Lighting  1st  g  5s. .1951  J 
Syracuse  Light  A  Power  6s..  1954  J 

Trenton  O  A  El  1st  g  5s 1949  M 

Union  Elec  Lt  A  P  1st  g  5s..l932,M 

Refunding  A  extension  6s. 1933. M    N 
United  Fuel  Qaa  1st  f  f  6s..  1936  J      J 


99 


-i7i» 
75„ 

-'  » 

,u 
92 

"J.oij 


Aik  Lore 

- 

36 

91>| 


..1 


100 


AUg'lH 
July'19 

Aug'12 
Feb' 19 
Oct' 19 
Jan  JO 
Aug' 18 

J. i  ll  JO 
Oct' I  7 

J. in  JO 
Feb' 17 
Ma-'l7 

Nov'19 


.'5 

38 

It 

111} 

iiij 

u 

ll  , 

1)9 

77 



70 

M 

57 

>.U, 

25 

05 

64 

OS 

1  1    3 

70 

90 

Is 

15 

55 

65 

S8>i 

L.ij 

50 

l  i 



70l2 

8l'l 

70 

75 



68 

60 

6 

6i» 



94 



78 

82 

17 

Sale 

2-'l 

si 

88«| 

52 

68ia 

60 

2^1, 

33 

231, 

Jl 

:iOijj.ni  20 
Js  Jan  '20 
4.' i»         11 

li  ll   | 

it        \a 

70  Oct' 19 
so     May' IS 

tiJ      Jan     JO 

38      Jan     M 

t.O  Feb  '20 
77      July'19 

n 

bs    Jan 

131,  11  ,       4  1 

90      May  li 

18         43 




n 

"■  "1 

38 

3 

.1 
54&s 

ini 

50 1 2 


1 7  Fib  JO 
68  Sept'l'J 
57':  Sept'19 
61       D«o'19 

7  i  Til)  .0 
01  July'19 
57      July'19 

i.ifl  Feb  'SO 
:.l     Jan  '20 

04  s  Jan   '20 

...  dm  '19 
90if  Feb'17 
95      July  17 

BO  Jail  '20 
I,   ,  17; 

.7       ntj 

-I  Jan  .li 
90S  90S 
73     May' 19 

no     Deo  '19 

7  ' 

51  If  Nov'19 
60  June"  17; 
39  Jan  jn 
231,  25 

21  21 

70     Dec    19 


39  50 
in  17 
3Di     45 


■ 


It',         I'll; 

18       19 


2  s  31 
:,i.      7>f 
B  71- 

64*.  >■.!•, 


- 


Ml 


70       75U 


.„    29 


B3<f 

71 


B3 

LOO  i 


93  If 


Ma 

"ss" " 


77 
90 

Sale 
s5 

97 

8B1| 

91 

89" 


8 1^ 

63 

N 

SO 


"97""" 

B  )1| 

VI 

S3 

»7if 
86 

"if" 


103 

77 
93 

s2 

991f 
98  U 
96U 
95 

ss 

94 

100 
s5 
91 
921f 

Ml; 
99U 
98 

sj 
87 
lOllj 

01 

96<t 


411 


8ept'15 

77 
July'19 

June' 19 

100, 

Bept'19 

Dec  '19 

Jan   '30 

ss 
Feb' Is 
Feb' 13 

S.Mj 

8ept'19 
Dec  19 
Dec  '19 

Nov' 19 
Apr' 19 

77 
Fob  '20  ._ 

Apr    17 

Nov' 19 
Aug'17 


s.-.l.     Sale      .3 

7sif   Sale  7  s 


88 


7x1, 


82       Apr'19 
100     July'17 

xx  .    07      Aug'19 

OUj    65    I  64"s  Feb  '20 


N   I     x5 


S7U 


Sale 
90 


so 
100 
M 

75 
x7 


Jan  '20 
Apr' 17 
Mar' 17 
May' 19 
88 


72'j     x7 
97 

97 


!)7lf  May'17 
73  Dec  '19 
9SV)  Oof  17 
88U  Oct'19 
82  July'19 
97>4  Nov' 19 


TI-,  100t: 


87*.     90 


x|  x.M; 


7.-,',     77 
82        821; 


81l4     851» 
61        64 


90t4 
83 


BONDS 

I    VHANCil; 

Week  aodlnj 


^  E         *T44«t 
5- 


Ga«  &  Electric   Lt 

Ut*n  Power  A  Lt  Isi  5s :  ► 

1.  A  F  1st  g  5a...  1  ■ 

J  ilea  llu  A.F-loc  rel  ba 1  J 

WeaioUoster  Lid  gold  5a i-  u 

WltcilUnioui 
Adams  Bl  m 

•rt 

Conv  deb  (is  series  U 19       M 

Am  SS  of  W  Va  let  5a 

Ariu.mr  ..  > 

Booth  Fisheries  deb  I 

lira  leu  Cop  M  COll  tr  e  1  Iks.  .  I'j.ll    F 

Huxli    rerinlual   lot  i- 

i6s 1 

It  iiidiiigs  5s  guar  tax  ex 
v  Conn  Rys  a  I6n. 
Cole  Un  Statu  1st  gu  4Hs  \ 

Chile  Copper  10  yr  1 v  7x  m 

Coll  tr  A  conv  6s  «•  • 
Computing   Tab- Rue  s  f  Os. .  1941  J 
Oranby  Cons  MSAP  con  On    I  M 

1928  M 

m  1st  a  f 6a. ..1940  M 
Int  Men  an  Marine  s  I  0s...  194  I  A 
Montana  Power  1st  5s  A. ..1943  J 

Morris  A  Co  1st  s  f  4  Ha 1939  J 

1966  A 

10  20  year  5*i  erlee  3 1 

N  V  l)..c    60  yr  1st  g  4s 1 

Niagara  Falla  Power  let  6a..  I  •        > 

Ref  A  gen  0s a]  I 

mg«  LOO.  A  O  i'ow  lat  5s    .  ' 

I  58  A  1941  A     O 
Ontario  Power  N  F  1st  5S..1943  F     A 

Ontario  nrMamaactoa  Sa  .     1945  M  N 

Fan  ImPetA  m»t  ooDT6a'19  'j:  j  i 
Pub  Serv  Corp  N  J  gen  5a..l 

Tennessee  Cop  1st  conv  0s..  1925  M  N 

Wash  Water  Power  1st  5s..  1939  J  J 

Wilson  A  Co  lat  25  yr  a  ftls.  1941  A  O 

10  j  r  c-onv  a  f  Os 1938  J  D 

Manufacturing     A     Industrial 

Am  Agrlc  Chem  lat  c  6a 1928  •  O 

leben  6a 1924  F  A 

Arn  Ool  oil  debt-mure  6s.  ..1931  1*1  N 

Am  Sm  ,V  K  lal  30  yr  os  Mf  A  '  17  A  " 

Am  Tobacco  40-year  g  6s...  1  :>1 1  4  O 

Gold    Is 

Am   Writ  l'aper  s  f  70s 1939  J  J 

Baldw  Loco  Wor.s  1st  6a..  1940  M  N 

"indry  lat  s  f  6s 193] 

r  30-year  «  Si  .  1926  *  o, 

Conaol  Tobacco  g  4s 1951  F  A 

Corn  Prod  Retg  1  f  g  5a 1831  M  N 

il  s  f  5s 1984  1*1  N 

Distill  Bee  (  or  c.inv  1st  g  5s.  1927  A  O 

B  i  du  Pom  Powdet  J  1  > 

.1  Baking  1st  28  yr6«.  1930  ■>  '> 

■ctrle  deb  g  3  Hs 1942  ►*  A 

Debenture  5a 

lat  Sa 1         ' 

■    >ri>  ix(  20-yr  Sa  .  V       *  "• 

int  l'aiiet  J 

lat  A  ref  ■  f  conv  Her  A. .    I 
Liggett  A  Myers  Tobac  78.     19 

6a 1951  F  A 

Lorlllard  Co  (P    7s 1944  A  O 

5s-    - 1951  F  A 

1:1m  A  Stnmpg  1st  58.1929  J  D 

1  J  J 

1  .1    lube  lat  5a              1942  M  N 

N   \     Mr  lira.e  lat  conv  fls.  193s  1*1  N 

Pierce  Oil  5-year  conv  6a..»l920  J  O 

10-year  conv  deb  6a A1924  ■>  -» 

Standard  Milling   l9t  5e 1930  M  N 

The  Texas  Oo  conv  «!eb  0s      1931  J  J| 

Union  Bag  A  Paper  1st  St..  1980  J  J 

Btamped 1930  J  J 

Union  Oil  Co  of  Cal  lat  6a   .1981  J  J 

U  S  Realty  A  I  conv  deb  g  6s  1924  J  J 

U  S  Rubber  5  year  aec  78...  1922  J  D 

lat  A  ref  Bj  serial  A 1017  J  J. 

■It  Hef  A  M  conv  08.1928  F  A: 

Va-Caro  Chem  1st  15- yr  58.1923  J  O 

Conv  deb  fls tl934  A  O 

West  Electric  1st  5s  Dec 1 


Coal.  Iron  A  Steel 
Beth  Stee.1  lat  ext  s  f  5a 1924  J 

1st  A  ref  68  guar  A 1943  M 

20-yr  p  m  A  Imp  a  f  6a..  ' 

Buff  A  Susq  Iron  a  f  5s 1933  ■• 

Debenture   .Ss al92fl  M 

Cahaba  C  M  Co  1st  gu  6a..  1922  J 

Colo  F  A  I  Co  gen  a  f  5a 1948  F 

Col  Indus  lat  A  coll  5a  gu..l934  F 
Cona  Coal  of  Md  latAref  68.1950  J 

Elk  Horn  Coal  conv  fls 1925  J 

Illinois  Steel  deb  4  Ha 1940  A 

Indiana  Steel  1st  5s 1952  M 

Jeff  A  Clear  C  A  I  2d  6a 192fl  J 

Lackawanna  Steel  lat  g  6a..  1923  A 

1st  cons  5a  aerlea  A 1950  M 

Mldvale  Steel  A  Oconvef  5a  1930  M 
Pleasant  Val  Coal  lat  8  f  6a.  1928  J 
Pocab  Con  Collier  lat  a  f  6s.  1957  J 
Repub  I  A  8  10-30-yr  5s  8  f.  1940  A 
St  1.  Koc  .  Mt  A  P  5e  stmpd.  1955  J 
Tenn  Coal  I  A  RR  gen  5s..  1951  J 
U  8  Steel  Corp—  (coup dl9fl3  M 

ef  10-60-year 6s(reg dl903  M 

Utah  Fuel  lata  f  5a 1931  M 

Victor  Fuel  let  s  f  5s 1953  J 

Va  Iron  Coal  A  Co.e  1st  g  6s  1949  M 

Telegraph  A  Telephone 
Am  Telep  A  Tel  coll  tr  4s. . . 

Convertible  4s 193fl  M 

20-yr  convertible  4  Ha 19.33  M 

30-yr  temp  coll  tr  5s 1940  J 

7-year  convertible  fla 1 925  F 

Cent  Dlst  Tel  1st  30-yr  6s..  1943  J 
Commercial  Cable  1st  g  4s.  .2397  Q 

Registered 2397  Q 

Cumb  T  A  T  1st  A  gen  58. ..  1937  J 
Keystone  Telephone  1st  5s..  1935  J 
Mich  State  Teleph  1st  6s. ..1924  F 
N  Y  A  N  J  Telephone  6f  g.-1920  M 
N  Y  Telep  1st  A  gen  s  f  *H' 
30-yr  deben  s  f  fls. ..Feb  1949.. 

Pacific  Tel  A  Tel  1st  5a 1937  J 

South  Bell  Tel  A  T  1st  s  f  5e.  1941' J 

West  Union  col)  tr  cur  5s.. .  ' 

Fund  A  real  est  g  4HI--.1950  M 

Mut  Un  Tel  gu  ext  5a 1941  M 

Northwest  Tel  gu4Hag.-1934  J 


rtid 


a. 1 


l.,.u 


101      June'17 

^19 

88        OcflW 


13 


75if 

40t| 

Slllj 

98 

93 

x3  | 



11 

si 

s3lj 

88 

75 

917, 

Sal, 

99 

97 

Mar' 1 8 

93     Jan    20 
I 

x.-l,  x| 

S3       Apr' 14 

M      June' I -, 

11)1  >2     O 

SX  J    . 

Si  xi 

• 

Iay'19 

M  1        '"'' 
90  1  July  19 

90  92 


13       13 




91       911. 

i 

1 

. 

" 

s3 

11  I 

SI  1, 

97 

Sale 

xo 

9Hf 

75 

'is 

101 

so 

si 

9H; 

100 

s'J 

s7if 

7x 

79 

100   . 

si 

Ills 

HO 

107 

no 

: 

90 



105 

9Hi 

I001| 

90 

90U 

96ig 

Sale 

lul  1 

si 
83  "a 


9SI| 

S'.llj       SX    , 
119 

'.III; 

73'i 
10O'4 
100  i 

"1 

99>| 

Ills 

971- 

9>U 

I'll    : 

9Uf 
100 

90 

s7U 

looij 
82lf 


95 


92>a  .. 


SI 

B7l| 

71 

7  J 

75 

Sale 

Bepl'19 

Sx 

NoV  is 

S9la 

AUg' IS 
Nov'19 

1001; 
I  ).■.-  I, 

Ocf  19 

7'.ij 

inn 
■it 


119      119 


1 

.    IOIIU 


'1       I 


108      ill 


99*f 


1 
I 
90       90 


951j 


xil 
9i  I  , 

93I» 
89  4 
si 


81 


Bail 


B87| 

~5C" 

80<a 


78<s 
97lf 


-3 
'in 
73 

Sale 

Sale 
"51"; 


96l| 

July'19 

N-.V19 

101       Dec'14 

Mi,  Feb  '.'0 

72  72  If 

75 

1  .  ■ 

gjl,  Jan  '20 

90  90 -j 


5     09      mi 


921f 

x- 

82  84         34 


Sale 
0S-S 

Bala 

Sale 
96 


x 

791j 

91 


aj     Feb   20 
90  91 

70     Jan  '20 

95 

'  .-'19 

81H  Feb 


1 
97lj    235 

1 


ss 

s| 

s7ij 


77lf         7si, 
so      M  •>'  I'* 

so  SIS 

' 

90      Feb 

73      Nov'17 

6S  1    Jan' is 

-5 

98  Apr'lfl 

86     Feb 

99  ,  Jan 

7^  791f      52 

,  1  ...  1 

- 


113 


• 


90        93'j 


■'-'if    94  . 


90       96 
96       9914 


: 


77i(    80>t 


. 


99lf 


99 'i 
90»4 


S3  if 


Kfilf  Jan 

79 

10Uf  8epfl7 .... 

94       Nov'l'-. 


•No  price  Friday;  latest  bid  and  asked.  .  aDueJan.  6  Due  April.  cDueMay.  sDueJune.  ADueJuly.  tDueAug.  oDueOct.  pDueNov.  4  Due  Dec.  fOpUonsale. 
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BOSTON  STOCK  EXCHANGE— Stock  Record 


BONDS 
$••   Neit   Pag* 


[Vol.  110. 


SHARE  PRICES— NOT  PER  CENTUM  PRICES 


Saturday 


STOCKS 

BOSTON   STOCK 

EXCHANGE 


Railroad* 

Boston  A  Albauy 

Boston   Elevated 

Do     pre 

BoetoD  4k   Maine 


Range  Since  Jan.  1. 


..100 

..100 
..100 
..100 

Do     pref.. 100 

Boston  A  Providence 1(H) 

Boston  Sub  jrban  Elec_.no  pat 

I  N         pref m>  ;/ii 

Boat  A  Wore  Klec  pre    no  pa< 
OhlO  June  llv  A  U  S  Y KM' 

Da    prof.. in. 

Fltonburg  pref l  oo 

By  A  Klec  stampd. ion 
I). i      pref UK 

antral loo 

N  V   N  H  A  Hartford..    ..100 

Northern  \>w  Hampshire,  loo 
Norwich  A  Worcester  pref.  100 

Old  colony lot, 

Rutland    pref loo 

Vermont  A  Massachusetts  loo 

Weal  End  street 60 

Do     pref 5ii 

Miscellaneous 

MO  Am  Oil  Engineering 10 

2">o  Amer  Pueuinailo  Service..   25 

Do     pref 50 

Amer  Telep  A  Teleg loo 

Amoskeag   Manufacturing 

Do     pref 

Anglo-Am  Comml  Corp.no  par 
Art  Metal  Construo  Inc   ..    1(1 

Prod  A  Refg 10 

Boston  Mex  Pet  Trustees 

Century  Steel  of  Amer  Inc.    10 

Boston  Land 10 

1,350  Eastern   Manufacturing 5 

1,216  Eastern  SS  Lines  lno 26 

DO     pref UK) 

Bdlaon  Electric  Ilium 100 

Elder  Corporation no  par 

Fairbanks  Company 25 

Qorton-Pew  Fisheries 50 

Cray  A  Davll  !  .ic 26 

480  International  Cement  Corp 

867  Internal    Products rw  par 

1      Do    pref 100 

620  [aland  oil  A  Trans  Corp..    lo 
121  l.ibhy.  McNeill  A  Llbby__.10 

15  Loew's   Theatres 10 

230  McElwaln  (W  H)  1st  pref.  100 
327|MassachU8etts  Gas  Cos.. .KM) 

149      Do     pref 100 

12  Mcr-.entha.cr    Linotype..  _1(K> 

2,840  Mexican  Investment  Inc..    10 

'-'.   Mulllns    Body    Corp... no  par 

207  New  England  Telephone..  100 

980  Ohio  Body  A  Blower 

Pacific  Mills 

97|Parlsh  A  Bingham  Corp. nn  par 

Plant  (Thos  Gl  pref 100 

Rcece  Button-Hole.. 10 

1,730  Root  A  Van  Dervoort  Class  A 

-'..iwmut  SS 25 

650  si  in  ins    Magneto 6 

smi  stev.-art  Mlg  Corporation 

793  Swill  A  Co. 100 

92  Torrlngton 26 

2,707iTJnlted  Shoe  Maob  Corp...   25 

-'ill       Do     pref.. 25 

Ventura  Consol  Oil  Fields.     5 

Waldorf  System  lno 10 

Waltham   Watch... 100 

Walworth    Manufacturing.    20 

Warren  Bros 100 

J5      Do       1st  pref 100 

Do      2d  pref 100 

Mining 
Adventure   Consolidated..  25 

Ahmeek 25 

Algomah  Mining 25 

Allouez 25 

Arizona  Commercial 5 

Bingham  Mines 10 

Butta-Balaklava  Copper..   10 

Calumet  A  Hecla 25 

Carson  Hill  Cold 1 

Centennial 25 

Copper  Range  Co 25 

Daly-West 20 

Davis-Daly  Copper.. 10 

East  Butte  Copper  Mln...   10 

Franklin 25 

Hancock  Consolidated 25 

Helvetia 25 

Indiana  Mining 25 

Island  Creek  Coal 1 

Do     pref.. 1 

Isle  Royale  Copper 25 

Kerr  Lake 5 

Keweenaw   Copper 26 

lake  copper  Co 25 

La  Salle  Copper 26 

Mason  Valley  Mine 6 

MassConsol 26 

Mayflower-Old  colony 25 

Michigan 25 

Mohawk 26 

New  Arndlan  Copper 26 

New  Cornelia  Copper 6 

New  Idrla  Quicksilver 6 

New  River  Company 100 

DO      l>ref    100 

NIpKsIng  Mines 6 

North  llutte 16 

North    Lake 2j 

OJIbway    Mining 26 

old  Dominion  co 26 

Osceola 28 

Oulnoy 25 

Bl  Mary  s  Mineral  Land..  26 
ODOOf  '  torn   ..no  par 

Shannon 10 

South  Lake. 25 

South  I't-ali  M  A  S 5 

Superior 25 

Superior  a  Bottoo  Copper  10 

Trinity 26 

Tuolumne  1  Soppor 6 

Si    Mining 6 

Utah    Consolidated    I 

Utah  Metal  A  Tunnel 1 

26 

Winona 25 

Wolverine 25 

Wvilllil    it»e      .  .       .  M 


119     Feb  ,7 

till;  Feb  13 

30  Feb  1 1 
80  Jan  G 
134   Jan  28 


130   Jan  24 
671|  Jan 
87>|  Jan 
371.  Jan  2 
44   Jan  22 

140   Jan  12 


6*4  Jan    2        01;  Jan  IC 

8     Jan  28  10     Feb  20 

130      Jan  30  183      Jan    B 

86     Jan    8  81     Jan 


68  Jan  12 
60  Jan  3 
281|  F»b  11 

B4      Jan  29 


70  Jan  9 
15  Jan  20 
V")  Jan  24 
41*4  Feb  4 
50'2  Jan  23 


OS     Jan  12 
661]  1  eb  18 

32U    Feb  20 
80      Jan    6 


so     Jan  31 

88       Tel)  20 

S7  Jan  31 
45*4  Jan  3 
55'j  Jan    6 


Range  for  PreHoui 
Year  1919. 


Dec] 

Dec 
Jan 
Oct 


110 
62 
U 

40 

130  Sept 
l()e  Dec 
31.  Nov 

2bj  Nov  I 
132  Oct 
84  Feb  I 
47      Nov 

99*  Mar 

70  Mar! 
5"78  Dec 
26I4  Dec1 
SO       Dec 


94 

171 

15 

82 


Oct 

Dec 

Dec 

Oct 


3si.  Bept 
47     Sept 


331.  Jan    2 

441;  Jan  20 

221.  Jan    9 

26     Feb    3 

60      Jan  22 

73       Jan  12 

60      Feb    7 

Jan  21 

60     Feb    6 

70      Jan    9 

95c  Jan  15 

114  Jan   3 

681j  Feb  13 

77      Jan    8 

42c  Feb  1 1 

1.  Jan    6 

81     Feb  11 

•12      Jan    7 

1 1       Feb  1 1 

15'4  Jan    5 

014  Feb  1 1 

71.  Jan    5 

14  Feb    4 

40c  Jan    2 

351      Feb  13 

40'J      Jan    3 

I7i«  Fob  18 

40U  Jan  10 

18     Fob  11 

101.  Jan    5 

42     Feb  13 

4SNj  Jan    5 

3      Jan    3 

4>4  Jan  15 

9««  Feb  13 

1414  Jan   5 

11*4  Feb  11 

10      Jan    8 

4      Jan    2 

41;  Feb  13 

57g  Jan    0 

2  s  Feb  14 

4      Jan    5 

34  Jan  14 

*4  Jan  14 

39      Feb  13 

46*4  f  Jan  29 

79I|  Jan    5 

s0it  Feb  10 

301|  Feb  11 

88      Jan    1 

3-'>1  l-'eb  1  s 

4*8  Jan  14 

2i4  Jan    8 

4lt  Jan    5 

2*4  Jan  1(1 

3'i  Jan    1 

8       Jan  21 

1     1  »h  1  1 

5&8   J 

7     Jan  21 

11^4  Jan    2 

C.i.  Feb  13 

71.  Jan    2 

(1(1      Fob  1  1 

71U   Jan    8 

3      Feb  13 

5      Jan    2 

24      Jan    5 

.-.'1  Fob  18 

7'i  Jan    s 

78    rob  10 

S3       .1 

0*4  rob  13 

121j  Jan    8 

Li        Feb  13 

1st.    Jan    I 

BOO  J 

1  *,.  Jan    2 

2H  Jan  80 

so    rob  1 1 

371.  .1 

■in-  rob  13 

:>s      Jan    3 

lan    3 

to    rob  ia 

Jan    5 

1 1    rob  1 1 

19     Jan   n 

l&s  Jan    2 

2      Jan    7 

in  rob  10 

2      Jan  12 

25c  Jan  10 

0       Jan     7 

4',.  rob  i.i 

«'«   J 

214  Jan  18 

1*4  Jan  10 

3      Jan  23 

M,  Jan   8 

9*4    1 

3««  .' 

8i|  Jan  s 

2       Jan     7 

23     Jan  10 

60  Apr 
62lt  Mar 
10c  Apr 
32iz  Dec 
10*4  Feb 
6  Nov 
20c  Jan 
350  Mar 
12UMay 

12  Mar 

39  Mar 

2  Mar 
4«4   Feb 

8  Feb 
l*s  May 
4     May 

20c  Feb 
60o  Mar 
42       Apr 

24  Jan 

3lf  Oct 

Dftg  Mar 

3  Jan 
2  Apr 
2ij  Apr 

4  Feb 

21.    lei) 

49it    Feb 

1      Mar 

14*4  Mar 

.      fill  May 

67«4  Mar 
SI4    Jan 

9  Feb 
25c  Apr 
75e  Mar 
301.  Mar 
45      Mar 

40  Mar 

13  Jan 

Ml  Mar 

4(h-     Jan 

8c    Jan 

4     Mar 

I      Mar 

1'4    Dec 

71«     Dec 

1*4  May 

7>t   Jan 

1<4   Jan 

1 ',  Mar 

60c     Jan 

15     Man 

40c    Mar 


•  KM  and  asked  prices      6  Ex-mock  dh  ll\  l.l.-ii'l  and  rights.     «  Awt-asmcm  paid,     h  Ea*rlgbU       ■  1  v  dividend       W  Half-paid. 
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Outside  Stock  Exchanges 


Boston  Bond  Record. — Transactions  in  bonds  at  Bos- 
ton Stock  Exchange  Feb.  11  to  Feb.  20,  l«>tli  inolusj 


Hoods 


lb  Loan  34a   i 
lal  Lib  i. 
2d  i 

3d  Lib  Loan  44a 

i '  >  i . 
ah  ( ;  .v  u  i  SS  i.  i 

1 923 
1934 

- 
N    I      1     |l  ;.|i  mi    5a 
New    K   .  19?4 

1944 
Tel  A    1.1  ....    um 


l.nl 


77 
110 


'i, 


Harif/t 

e/pn 

I.IIU  . 

High 

'Pl    ell 

91  en 

90  "i 

■il  0* 

II 

in.! 

113 

74 

2.000 

7  5 

92! 

10.800 

S'l 

■M, 

SO 

'MUM! 

Range   since    Jan.    1. 


•  o in  I eb 

'•   I    -  I  1   .  ! 

92  ;  i  i  <  i 

ii  l.i 


HHI 


•     I  !     ■ 

VJ  (   J.  I: 

,•1  1     ,1 

1.1 


I  Huh. 


'.)2  34  J;.n 

si  Jan 

ISO  Jan 

70  Ft* 

7s 
8  i 


Jan 

Jan 

j. .ii 

Jun 
[ 
•  Jllll 


Chicago  Stock  Exchange.  —  Record  of  transactions  at 
Chicago  Feb.  14  to  Feb.  20,  both  inclusive,  compiled  from 
official  sales  lists: 


■ 

liangi 

for 

Kanui 

1. 

o/Pn 

Stock* —                       far. 

Prto 

Hiuh 

Loir 

Hiuh. 

I'lck  ACo 1 

12 

130 

41 

Jan 

50H 

Jun 

Amerlcaa  Radiator 

860 

Jun 

Am.rn-un  Shipbuilding    KMl 

Ins 

lou 

ins 

100 

130 

p 

110    , 

J.i  n 

17 

;.  1,606 

1  rl 

17 

i  eb 

94 

94    , 

7.111 

i  el 

■•I 

i  eb 

Be  k\  el 

1  • 

Jun 

i.i. 

8  . 

7.'. 

Booth  1-lsln-l  ll 

10 

11 

71. 

10 

rred 

89 

74 

Jun 

Hill. .11                 III 

l  i 

18 

1  in 

11'. 

1  • 

1)  PI  .W  V\..i 

17 

is 

817 

18 

J.in 

to   1st  preferred                   l.in 

•.. 

•'7 

Jun 

Jun 

2.1     p   .                                           Inn 

9814 

075 

Feb 

(  lit.  CAC  R]  ptah  o 

1 

1 

Jun 

1 

Pi  •tailed            o 

i.IOO 

l 

1 

189 

1 

1 

rred   .... 

:. 

l ,  h 

(  liir  R 

Jul 

.'  1 S 

80 

2 14  H 

i  eb 

<  •nlllli                                  .100 

1064 

ins 

<  '.mi  m  .torn  oommon       10 

ll    1 

3.010 

11  '  . 

•i       loo 

88 

841 

In  1. 

101 

i  eb 

VIQCohn,  liiepfioo 

..  100 

17n 

103 

i .  i. 

id    Match     .  .  ..100 

118 

119 

lii:> 

lis 

134  J 

Jun 

(•) 

too 

8SM 

Godachaiu  Sugar  cor 

:*■ 

.M 

88 

Fab 

ikea  i>  .v  D 

Ss 

93 

.lull 

m     loo 

87 

87 

ss 

s.7 

10  ■ 

Jan 

llurt.^                             .in.luii 

89 

Jun 

Holland-Amer  Sugar in 

17 

16 

17 

Hupp  Motor                       10 

1  i 

l  1 

16 

Jun 

Brick    .    .  .          100 

Ml 

SO 

78 

s| 

Jun 

MoNelllA  Ubbj    in 

84  H 

Feb 

Ughl                        in 

7  i, 

Feb 

Jan 

Mid  Weal  I'tn.  pref...l00 

42 

87 

890 

86 

Jun 

Mitchell  Motor  Co (•) 

108 

Jan 

.ii  pr.'f      loo 

lis 

lis 

ll 

lis 

.i.iii 

lis 

Jun 

1  ■ 

18 

l  eb 

Jun 

<  rrpbeum  ( llrcult   Ine         I 

384 

Jan 

Pub  Serv  ol  N.i  in  com   100 

77 

79 

77 

inn 

SS 

88 

24 

ss 

Jun 

*s 

•lull 

100 

Jun 

0814 

Ken   Motor   1(1 

88 1 . 

1,780 

lil 

Repub   Motor  Trk  oom.(*) 

4X34 

loo 

Feb 

Jun 

Dervoort..(*j 

48 

in 

100 

1ft 

Feb 

63 

Jun 

uck,  com. .  100 

818 

J  in 

ISO 

2  10 

280 

Jun 

Inn 

110 

116 

Jun 

lis.  . 

1  ,  I, 

Sli;,u    fW  W)  ff| 100 

ft] 

08 

81 

i  eb 

7'.i 

Jan 

(•) 

89 

l  .i 

40'; 

81 

19) 

Fab 

•Jun 

red 

in 

190 

Jun 

1  ... 

Mil! 

10 

42 

88 
15,870 

40 

Jan 

i .  ■ 

48 

.  r  Spcom  1IH) 

i  eb 

Swift  &  CO.       -  .  -              inn 

119 

1 8 1 ' . 

1 1 

8,818 

116 

Feb 
Feb 

Us 

Bwlfi  International  ir> 

Jun 

ii   I 

it 

41 

Feb 

47 

MM 

1  rl 

:.i 

.lun 

.  lion(*) 

87 

86 1 

21.460 

Jun 

7  1', 

Jun 



89 

850 

i  eb 

i  eb 

United  Paper  Bd  com     inn 

2i 

Jun 

(•) 

87 

toj 

2,070 

16 

Jun 

Jun 

Preferred  

101 

104 

107 

2 1 E 

104 

116 

Jun 

Knitting  Mills. (•) 

SO 

19   . 

Jun 

ir  common 2."> 

.  8 

78 

•  .i 

SO'.. 

Jun 

11.    MtlS 

70 

70 

70 

8,100 

Feb 

Metr  W  Bide  El  1st  is.  1938 

49 

49 

l.ooo 

46 '  i 

Jun 

49 

Feb 

swirt  .<  Co  1st  t  Be  ..  1044 

80 

13,000 

i  ■ 

Jan 

Pittsburgh  Stock  Exchange. — Record  of  transactions 
at  Pittsburgh  Feb.  14  to  Feb.  20,  both  inclusive,  compiled 
from  official  sales  lists: 


StCM  k. 


Par 


Amir  Rolling  Mill,  com.25 
laen  mo 

Preferred loo 

i  ..is.  new  10 

Preferred  

BarnadaU  Corporation.  -2.r> 
Car  bo-Hydrogen,  com 5 

Tfl'd 

A;  /ine ;"> 

!.  pref KM) 

Gillespie  iiiUnn  par) 
Refrac,  pfioo 

ludep  :  m 50 

.-red 50 

Kay  ( '  .untv  Qas. i 

•  new 35 

Mfrs  Light  .v-  Heat 60 

Muriumi  Petroleum 


Fridm 

I. Hit 

Sato, 


100 
34 
10 

a 

88 


Rang, 

O/I'r: 

High 

50 

50 

10 

116 

130 

841 

38 

.is 

106 

116 

87J 

350 

4 

4 

s 

s 

1  i:, 

100 

100 

so 

37 

284 

5.282 

100 

[00 

16 

3 

3)4 

350 

10 

435 

i   - 

■•> 

466 

88 

1.675 

54 

68 

1.146 

64 

Range   since    Jan.    1. 


Lou 

50 

Feb 

116 

Fel 

Feb 

is 

Feb 

104 

Jun 

Jun 

Feb 

4 

Feb 

9 

i  eb 

100 

.1  .: 

36)4 

l  eb 

100 

Feb 

Jan 

s 

Jun 

.Ian 

Feb 

;»4 

Feb 

Jan 

High. 


135        Jan 
06        Jun 
46        Jan 
118       i  an 
55  4     Jan 

.". 
11)4 

10  1 

103 

4 


Jun 
Jun 

Jan 

Jun 

Jan 


2  4     Jan 
r.i>,    Jan 


SJtMaaa  {Concluded)    far 
Ohio  i 

Plttsli  \ 
Pltub  ■ 

.lining  ,v  Mill 

Union 

100 
100 

• 
>».-■  •  •  iru  :* 

\\   Pi mi  Ir.v  w  p, . 

Preferred  100 

II..O.U 

tndep  Bi 


Last 

friet 


IKl 


»'«*•»  Range 


11         14', 


109      mi 


for 

Saarei 


in 
1.17 


Lou 

. 

14 

44 

Jan 

jRIl 

Jan 

171 

4 

Jan 

J    ' 

Jau 

s 

Jan 

1  ,  n 

Jan 

Baltimore  Stock  Exchange. — Record  of  transact: 
Baltimore  Feb.14  to  Feb.  20,  both  inolnsive,  oempiled  from 
official  sales  li 


si...  ks 


Alabnma  Co 

1«  preferred 100 

3d  preferred   100 

Arundel  Corporation 

Atlutit,'    Pe  n ileum .10 

Baltimore  Briek  prat.  -.  n>o 

Hullltn  ire  TUtM  pri'l.  ..100 
■    Co    100 

Ine  v  I   

i  arena  sun  prel  ..10 

Commercial  Cndlt 

erred  ii 

La  Pow.ioo 

...1(H) 

Cosden  A  Co 5 

Preferred  5 

no  pur 

Elkhoro  Coal  Corp 60 

in  Oil  pf  tr  stfa..lO0 

Indluliomu    Hell  mug 

Kentucky  Cos  Oil 8 

m.t  .<.  Mm  Traiii  V  T.ioo 

Ml  V  Wnmlb  Mills  v  t  rlOO 

Northern    Central 50 

O'Neill    prrf    

Pennayl  \s  al  a  Power,  ion 

Wu-di  B  A  Annap 50 

Preferred  50 

Wayland  oil  A  Gas 6 

Bonds 
[taction    1st   58.1929 

Consul  .  I  4s  35 

6%  notes 

8%  notes 

7%  notes 

Consol  Coal  ret  4'  ia-.1034 
Convert  ll.|. 

Cosden  A  Co  Series  A 

Scries  B  6s 1083 

Davison  Chemical  8a. 

Klkhnrn  Coal  Corp  ' 

llu  CaU  A-  l'cnln  i  ■ 

No  Bait  True  5s .1043 

United  By  4    I 

Ineome  4s 1049 

Wil  A  Wcldon  59 1086 


r  riany 


7S 


44 


1   I 

"49"" 


75 
~~4',~ 


83 

"934 
"OSM 


08 ' . 


44  M 


40 

25 

70 

70 

100 

37 

37 

60 

1 

34 

2.300 

24 

17 

84 

si 

27 

2ns 

a  so 

2.15 

9 

695 

10 

SO 

OSM 

97  4 

01)2 

7S 

79 

84 

2.161 

4H 

44 

565 

34 

3« 

900 

10 

78  H 

31s 

7H 

s 

92.r> 

3H 

4 

120 

474 

50 

177 

80 

64 

135 

07 

67 

25 

99 

99 

5 

74 

75  4 

678 

154 

16 

15 

354 

85 

4)4 

100 

95  4 

82.000 

83 

5.000 

77', 

78 

6,000 

03  H 

8,000 

5.000 

98  H 

08  M 

6.000 

80  4 

5.000 

98 

10.000 

874 

80 

5.600 

88 

89 

32.000 

95 

95  4 

1.000 

1.000 

08  M 

98  4 

1,000 

054 

95  4 

1,000 

65 

654 

12.000 

37,000 

94 

94 

l.(KX) 

.'nn.    1. 


80 
85 

70 
364 
24 

n 

84 

162  4 
1.99 
84 
24 

77 

74 

4 
324 
21 
76 

74 

47  4 
60 
67 
98 
71 
15 
35 
34 


<>r,  < , 
82  4 

934 
95  4 
08H 
BOM 

874 
88 
95 
03  4 
OS  t 

954 

65 

444 
94 


Feb 

i.i 

Jan 

Fen 

1  eb 

Jun 
Jun 


Jun 

Feb 
Fab 
Jan 
Feb 

Feb 
Feb 
Feb 
1  eb 
Feb 

Feb 


90 

85 
76 

40 

4 

24 

00 

8  40 

11 
25 

ID 
44 

39 

in 
44 
68 
70 
70 
99 
82 

36 
44 


Jan 

j  an 
Jan 
Jan 
Jan 
Jan 

Jau 

Jul! 

Jan 
Jan 

Jull 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jun 
Jan 
Jan 
Jan 

Jan 
Jan 
Jan 
Jan 


95  4  Jan 

sa   1  •■!• 


Jan 
Jan 
Jan 


100  4  Jan 
824  Jan 


Feb 

Jan 
Jan 


95  4  Feb 

994  Feb 

96  Jan 
69  Jan 
484  Jan 
98  Jan 


Philadelphia  Stock  Exchange. — Record  of  transactions 
at  PluladelphiafFeb.  14  to  Feb.  20,  both  inclusive,  compiled 
from  official  sales  lists: 


for 

Ranoc   Unee  Jan. 

1. 

I'rtc,  . 

High. 

High. 

Alliance  [nam    .. 

6 

64 

47 

100 

American  BI 

4  1 

HI 

i 

N 

40 

HI 

40 

Jan 

100 

116 

3.3  .1 

111 

ss 

1  '... 

In 

Hunt  a  Broad  Top  i 

in 

30  I 

833 

11 

10 

11 

111  Co I'"1 

4'.« 

Preferred. hmi 

. 

114 

iperlor  Corp 

Is 

is 

2.91  l 

Jan 

624 

Jan 

4  • 

45 

45 

41 

Little  Schuyll  III 

Jan 

Jan 

in 

Jan 

43 

3.999 

Philadelphia  I 

Jan 

i>ri-r  (cumul 

Phlla  i 

Pblla  B 

Philadelphia  i 

■  •1 

s  '. 

2d  pr 

jan 

.-.4 

1.095 

Jan 

004 

2.0SS 

Jan 

Jan 

37 

Jan 

71 

110 

Jan 

1  r, 

II 

HI 

Jun 

'Jan 

31 

81 M 

li:. 

31 

756 
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Bonds — 


I    B  Lib  i  ■,  i,  . 
vi<  ■■ 

19  u 
P  rVAB  ctfa  4a 
Phlla  Electric  1st  68..  1961 


Friday 

Last 

Sale. 

\Prlcc. 


61H 


E0  I 


Wttk't  Hangi 
tf  Price*. 

Loir.       High 


■■:  in  •<: 


Sales 
for 


'•1    . 
100 

77 
100 


28 

V|, 


77 
01 

100 

7n 


11,001 

1II.IHH 

3.001 

:. 

i.i  'i  ii 

2  .1 II  M 

1. 

37.001 
101 

in. in  ii 

1. 

30.001 

1. 


Range  since  Jan.  1. 


Low. 


96  ;.i  pel 

'in. in  i  el 

"ii  -, i  id 

".'.7ii  l  el 

■■7  in  i  el 


High. 


-ii 

Ml 

61 

Ml 

89  K 

96 

77 

7s 
100 


Jal 

I  . 

l  el 

i  ■ 

Jal 

Pel 
Pel 

Jal 
J. 1 1 
1  ,1 

1  el 


inn  00  Jan 
'.'ii  id  Feb 
vi  "ii  j.,i, 


sj 


'.i7 

81 
98 

si '• 

70 


J:ili 
J;iU 

Jan 

Jan 

J:ni 
Jail 

Jan 

Jan 

Jan 
Jan 

Jan 
Jan 
.la:: 
Jan 


Former  Standard  Oil 
Subsidiaries     Far. 


'  Lehigh  Coal  A  N   i  i".-,i.  >„  weekending 

New  York  "Curb"  Market.— Bolow  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  Feb.  14 
to  Feb.  20.  both  inclusive.  It  covers  the  week  ending 
Friday  afternoon.  On  the  "Curb"  there  are  no  restrictions 
whatever.  Any  security  may  be  dealt  in  and  any  one  can 
meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  records 
of  the  transactions.  The  possibility  that  fictitious  transac- 
tions may  emp  m,  or  even  that  dealings  in  spurious  securi- 
ties may  lie  included,  should,  hence,  always  be  kept  in  mind 
particularly  as  regards  mining  shares.  In  the  circumstances' 
it  is  out  of  the  question  for  anyone  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what  it  may  be  worth. 


lUKfig  Feb.  20. 


Mm  ks 


Par 


Acme  Coal.r 1 

Aetna  Explosives. r(no  par) 

Air  Reduction (no  par) 

Aluminum  Mlrs.r.(no  par) 
Am  Candy  Cn,cum(no  pai). 
Amer  Han 

Amer  Safety  Razor 25 

Am  Writ  Paper,  com 100 

nir  Leather  ooi     r 
Austin, NIcholtACo  com'(t) 

Prefeued loo 

Barnsdall  Oorp.r 25 

Brit-Arn  Tob  ord  bea  ..£1 

< nrdlnan     - -..  £i 

Car  Ltg  A  Power. r 25 

Cities  Scrv  Hankers  ehsr(t) 
Colombian  Em'ld  Syud  new 
Conley  Tin  Foil,    w  l..(t) 

Dafoe-Eustlce  Co.r (t) 

Davles  (Una)  Co.  Inc.r.(t) 
Farrell  ( Win)  ASon  com.  r(t) 

100 
Gen  Mot  com  wl(no  par) 
Ooldwyn  Picture. r. (no  par) 
Grape  Ola  Prod  Corp  com  1 

Preferred.. l 

Hall  l.r.lu 

Ileyden  Cheni.  ..(no  par) 
Hocking  Vul  Products..  100 

Imp  Tob  "I  Q  B  .v  I £1 

Indian  Packing  Corp.r.(t) 
Intercontinental  Kubb.100 

Kny  County  Gaa.f 1 

■ 

Lima  Locom,  com.r lot/ 

Lincoln  Mot  Co  cl  A.r  ..50 
Locomobile  Co  new  wl.r.(t) 
Marconi  Wlrel.  Tel.  of  Amer5 
Mercer  Minors. r_. (no  par) 
Montg  Ward  A  Co,  com  (t) 
Nor  Am  Pulp  A  Paper. (t) 

Nunnally  Co.  com.r (t) 

Orpheum  Clrcultoom.r..l 
Pat.hogue-Plym    Mills,  (t) 

Penn  Coal  A  Coke.r 50 

Perfection  TAR  new  r.10 

Pressman  Tire  A  Rub  r . .  1 0 

Radio  Corp  of  Am  w  l.r(t) 

Preferred  .r 6 

Republic  Rubber  r  (no  par)| 
Root  A  Van  Dervoort  r  100 

l    i 
Stand  '  lai  a  i  lee,  com  r 
Submarine  Boat  v  t  c.(t) 
Swlfl    Intern   llonal.i 
Temtor  Corn  A  Fr  pf  Aft) 

Triangle  Mini  Corp  v  tc.5 
DntdPlotureProdl  'orp.r(t) 
United  Prollt  Bnarlng..26c 
Un  Retail  Bt'i  Candy. r.(t) 

U  H  High  SpeedSteelATooll 
u  B  iJuht  a  ii.at,  tom.ria 

r  s  Bteamahlp in 

tnanorl  r  in 

\   Vh  adou,  tno  r    no  par 

Warren   lir-a,    r 
Wl.lt.      . 

( 

KlUhti. 
Brlt-Am    I  oh  ord  l>car  .r.. 

Ordinary  r 

Oeneral  i  leotrlo r.. 


I 


71 


25 

12 


Low.      High 


26 

l 

2 
3 

17 


I  l 
11 

I 

77 


II 

I 


44 

lo  |, 
71 

10 

22 
88 

18 

18k 
2k 

39 
9 

22  K 
4k 

I  I.". 
24 

Ik 

l   16-] 

3 
26  H 

4K 

I 
31 
Ilk 

in 

I    I 
.  I 
76 

21 
4K 
20 

33  k 
5k 

l" 

.'s'. 
in 


II     . 

IJ 
111 
17 

1^' 
Hi 
.'I 

to 

-ii 

-'s 

I 

3 

17 

1  1  ! 

13 

.' 
26 
77 
7.1 

5 

21 


1" 
170 

l  . 
..i 


-". 
2k 
2H 
30 
3K 

28 
12  H 

V.) 
169 

II 

2 

.., 


19 

ii    . 

I 

i 

l  ; 
II 

I" 
170 

in 
IS 

7 


for 
Week. 

Share* 

18.201 

8,000 
1,400 
1,600 

101 

.'.7(ii 

901 

1. oi  ii 
2,700 

10, ollll 

7oi 

.'.7in 

i  in 

I, .  'Kin 
loi 

.'..MM 
IOI 

201 

111! 

8,901 

•1.200 
3,801 

;.i  ii 

I. .'.Ill 

7.701 

-.-'_'! 

7iu 

1,201 

IOI 

90 

II, OOI 

3,801 
21,811 

701 

ni- 
ii.;,!  I. 
2.901 

.'in 

7.  MM 
1   I. "OI 

10,801 
3,101 

Mil 


Range   since   Jan.    1. 


Loir. 


High. 


IK 

7K 

4  1 
20 
8 
71 
10k 
lo 

16H 
lo 
88 
49  H 
*l/17k 
,  is 

38  k 

HH 
22 

3K 
40  K 
35 
77 
1  17. 
23 
24 

1 

IK 

:i 

4fi 
13 

:si 

10 

12H 

10 

IK 

111 

72 
49 
21 

4K 
20 

32 
4H 

39 
28 

2H 

IK 

2 

2H 
3o 

3K 

28 

18 

12k 

lo 
35 
17 

161 
K 

13 

•17 
27 
2K 

10    | 

6M 

.1 
96 


Jan 

Feb 

Feb 

Feb 

Feb 

Feb 

Pel 

Feb 

Feb 

Feb 

Feb 

Jan 

Jan 

Jan 

Feb 

Feb 

Feb 

ItI 

Feb 

Feb 

Feb 

i  i 

lei 

Feb 
Feb 
Jan 
Jan 
Pel 
Jan 
Feb 
Feb 
i  el 

1  el 

Feb 
Feb 
Feb 

.1:  I 

Feb 
Jan 
Fob 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 

Feb 

Feb 

Jan 

Jan 

Feb 

i  . 

Feb 

1  eli 

i  el 
Feb 

I- eli 

Feb 

i.i 
i  el 

Jan 

i  eb 
Feb 

Feb 

j. in 

Jan 

Feb 


i  .  i 

lei 
let. 
I  el 

1  .  I 


•        I       2,1001         6H 


I  ,1. 
I  .-I, 

i  eb 


2k 

Feb 

»h 

Jan 

49 

Jan 

40 

Jan 

11 

Feb 

75 

Feb 

17k 

Jan 

12K 

Jan 

18 

Feb 

27 

Jan 

93 

Jan 

56 

Feb 

28  k 

Jan 

2  s 

Jan 

3K 

Jan 

44K 

Jan 

25 

Jan 

29 

Jan 

11 

Jan 

60 

Jan 

48 

Jan 

130 

Jan 

1  17, 

Feb 

36 

Jon 

34 

Jan 

1  7-16 

Jan 

2 

1  ,  i. 

3 

1 1  b 

6k 

Jan 

17 

i  eb 

■i:; 

Jan 

Jan 

13k 

Jan 

20 

Jan 

17 

Jan 

2H 

Jan 

30 

Jan 

85 

Jan 

53 

Jan 

25 

Jan 

6K 

Jan 

39 

Jan 

41 

Jan 

BJi 

Jan 

22  k 

Jan 

37 

Jan 

41k 

Jan 

34 

Jan 

Jan 

Jan 

3 

Jan 

4K 

Jan 

Feb 

6 

Jan 

64  H 

Jan 

Jan 

17k 

Jan 

Jan 

48  H 

Jan 

Jan 

Anglo-Amer  OU.r £1 

r     ..100 
r     ...1IMI 

OhloOll.r 25 

Soutb  Penn  Oll.r ioo 

r.  loo 

*   N  .1     r       IOO 

Standard  Oil  of  N  Y  r   100 

Union  Tani   Car.i loo 

Vacuum  OU.r ioo 

Other  Oil  Stocks 

Allen  OH.  r i 

Allied    Oll.r "l 

Amalgamated  Royalty"  rl  1 
Anna  Hell i 

Arkansas  Nat  Gas  newwl"  10 
Associated  oil  of  Texas  r  1 
i 

Hell  Petroleum. r 1 

Boone  Oll.r 5 

Boston- Wyoming  Oil"  ~r.~  \ 
lira/..-  1  m  (  icrp  r  „,,  „.ir 
Burknett  Van  Cleav  Oil.  5 
Carlb  .Syndicate  r  new  w  1 

UrcleOll   r_ 5 

Continental  Refg  r."."""*10 
Cosden  A  Co..  com.r...  5 
Cuslilng  Petr  Corp  com     5 

Dominion  oll.r 10 

Dnqueane  Oll.r ". 

Elk  Baaln  ivtroLrr"~r"o 
Eneliieers  Petrol  Co.r'l 
Ertel  on  r  6 

Esmeralda  Oil  A  Gas  r"""l 
1'ederai  Oil... 5 

"(no  par) 

Gllllland  Oil  com.r.  (nopar) 

Preferred  .r 100 

GlenrocJk  on  r  ""  10 

Gufiey-GIllesple  ( >lf.V "  "(t) 
Gum  <  ove  1  m  r  ,,e« 

Home  Oil  A  Refg.r lo 

II  on.-ton  Oil  Com.r  100 
Hudson  Oll.r *      1 

t    -        5 

Internat    Petrol   r  £\ 

Invincible  Oll.r "fio 

Island  Oil  A  Transp  """10 
KIhk  Petri  letim  Corp.r..l 
l.ai...    . 

Livingston  Oil  Corp.r..  1 
I. one  Star    (  .  i-.r  25 

Magna  Oil  A  Refining  1 
Manhattan  on.r.(no  par) 
MaracalboOllExplor.r   (T) 

rp  r   (no  par; 

Merrltt  Oil  Corp  ..  10 
.- 
Metropolitan  Petroleum  25 
Mexican  Panueo  oil  10 
Mexico  Oil  Corp. ..."""10 
Midwest  Refining  .r  "  10 
Mldwest-Texai  oil.  r.  1 
Morton  I'etn.l  of  Me. r""l 
North  American  Oil  r  6 
Northern  Texas  Oll.r.  5 
Ohio  Ranger.r..  1 

OmarOIIAGasnew.il    10 
Pan'le  Prod  A  Ref  com.r(t) 
Preferred,  r.  khi 

Pi  un 1  Ml    r ."."""    10 

Phillips  Petro..  com  r  (t) 
Producers  A  Ref  r  10 

Red  Rock  oil  A  Gaa 
Rlckard  Texas  Co.r.'.'/'h 
Ryan   Petroleum. r.         "1 
Salt  Creek  Prod.r.  25 

BapuJpa  Refining.  ...II. 5 

Seaboard  Oil  A  Gas.r 

Sequoyah  on  a  Ref "] 

simins  Petroleum  r(no  par) 
Skelly  OH  Co.»  10 

Southern  on  >t  trans. r"  10 
Smith  Siate.s  Cons  Corp  r  1 
Spencer  Petrol  Corp  10 
Stanton  Oll.r..  "    j 

Stelner  Oil  Corplr  1(110  par) 
superior  Oil  ( 

I" 

r    lo 
Prod  a   i;      j 
.5 


Last 
Sale. 
Price 


. 


31  l 


1    . 
11  It 


4 
2M 

I-' 

8H 

IH 

1H 

H 

4 


rPaaff  Range 
of  Prices. 

Loir.      High 


24'.    26 
150       150 


1  13 

.'i40 
.".Ml 

808 

683 

no 
380 


1'. 
H 

IS 

3 

1 

IM 

18 

1H 

4 

7H 
1H 
UH 
5 

8« 
1H 
1H 

5 
36 


14.'. 
343 

318 

7o7 
418 

no 

390 


for 
Week. 

Shares 


IM 

Hi. 

36 
1H 

IP', 

34 

4', 


lo 
10 

SO 

7.140 
1,007 

100 

of 


Range   since    Jan.    1. 


Loir. 


loi 

1 


3 
60 

-'0 

18 


18H 

1.-. 
lot 


3H 
27 

2 

7 
56 

IX 
31 
BH 

27 
16K 

5 
18H 

4H 

2H 
HX 

2 
147 

H 
25, 

1 

18« 
81 

34 
7H 
1 

1', 

4?"  , 
6 


H 
IBM 

3H 
19 

56 

In  4 

:i4 
4H 

70 

1 1  ii  > 


8H 

7    < 

9 

7H 


Jan 
Jan 

Jan 
Jan 
I  i  I. 
I  el. 
Jan 

J  111 
J. in 
Jan 
Jan 

Jan 
Jan 


Ii 


.  nl  ( 

Tezon  Oil  a  i  and 

I    'I   Corp   r 

Victoria  OU.r. 

.     .   . 
1  hi.-. 

\\  hll.    i 
\\  lot.   • 

w  •  odburn  on  Corp  r 

Minlne    Storks — 

Alaika-Bril  Col  Metals. .1 
Amer  Hond  Mln  Corp.r.  1 
America  Mines. r   1 

Arizona   Silver. r ....\ 

Atlanta   Mines   r I"l 

Bel  'lier-Dlvhle    r "lOc 

Belcher  Extenblon lOc 

BIr  Ledge  Copper  Co...  5 

Booth    r 1 

Boston  A  Montana  i)ev  5 
But! 

Caledonia  Mining 1 

1  :i'iiii,  •  a  .1.  romel  'op  r  1 
Panada  Copper  Co,  Ltd. .5 
Candidal  la  Silver. r  1 

Canon  11111  Gold  r ..1 

c»bh  Boy  Oonao] 1 

3mell 

Consoi  Virginia  811 1 

n  Con  Gold  M  a  M   1 
Di  Been  <  !oni  Mlnea,  1  m 

1  >i\  lit.  1  j 

ador  Sliver  Mln    r    1 

lu  Mln.r...l 


ii 

14 
28 
WH 

I '. 

1 

I' 

I 

22 


i    . 

17c 

17c 


16 
1J4 

4 

<-. 

■•I', 

106 

8 
7H 

33 
8 

1  !. 
38 

6 
30 
1SH 

5 
19H 

16 

155 

4H 
4 

1 

20 
SI 

B 

:is 

!' 

i  I 
•p. 

4 


7-16      >i 


S3 

5 

1H 
18  H 
H 
13 

12 

US 
97 
IH 

:f 
H 
H 

17 

1 

7 
1 

28H 


40 

IP. 
I-,. 

I 

H 

ip 
1.-, 

27. 

p. 

10 

1  16 

1 
1 

22  H 


i    .       l    . 
I  1 

I  1?4 

• 
Pi- 
pe 

7.' 
00 

H 


I    U! 


II. 


.      1 


Forty-nine  Mining  r i 

Oolden  Gate  Kxplor'n.r.Ie 

I  rOldflHd  (  unsold  lo 

(.oldlleld    1  level      r  0« 


tl 

13  II 

sk 

p  II 

I '. 

ISO 


1  3-16    P . 
11  16   N 

38         IP. 
ll  16     :. 

i        i.i. 

»»   13-16 

1  1>» 

l  P. 

l.v         lie 

ISO       l... 


6,150 

42. OOP 
12.100 
21,900 

a\MKi 

8,000 

2.:;iki 
:;s.iimi 
18,000 

8,900 

1,200 

77.IHH 
11,101 
20,000 

Kl.lKMl 

8,200 
1,200 

.■i.OIKi 

2,800 

7.20O 
2.:iim. 

600 

20o 

15,400 

13.300 

62,500 

17... ".01 1 

:i.s(hi 

2. son 
200 

4.. ■((Mi 
2.  loi 

1,001 
3,800 

1,800 
2.600 

1.. '.no 

1,400 
1,400 

lco 

P. -,oi  i 

7. iion 

16.000 

8,200 

701. 

19,400 

1.1 1  ii  i 

MM 

85.000 
16,500 

6,200 

5,300 

8,100 

Too 
7.90O 

son 
6,100 

son 
4,000 

i  ,900 

11.000 
6.200 

3,200 
7.000 

1.1 


24H 

1 .".( i 

14.1 
B18 
290 
806 

■S77 
101 
3S0 


Feb 
i  .  . 
Pel 
Feb 
Feb 
Feb 

lei. 
Feb 


High. 


IK 
H 
K 

(!3c 

21 

3 
1 
3 
1 
is 

1H 

25 

3M 

3H 

7 

1J< 
IIH 

8 

IM 

IM 

3 

3 
26  H 

90  H 

H 

7 

51K 
27 

5 

2 

M 

l« 

31 

5 

25 

16 

17K 

4k 

2K 

!' 

IK 

141 
K 
2K 
3H 

is 

SO 


Jan 

Feb 
Feb 
Feb 

Jan 

Feb 
Feb 

Jan 

Feb 
Feb 
Feb 
Jan 
Feb 
Feb 

Feb 

Jan 

Feb 

Feb 
Feb 
Feb 
Feb 

Feb 
Ftb 

Feb 
Feb 

Feb 

Feb 
Feb 

Fel 

Feb 

Feb 

i.i 

let. 
let. 

Jan 


31 

P.o 
14. i 
388 
345 

795 

460 

l.'s 
435 


Jan 

Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


1  ,1 
15-16  Jan 


IK 

45 

2 
4 

7K 
1H 

24 
3 

53 
5H 
4K 

3 

39  K 

10 
9K 
IK 

"'. 

120 

3K 
39  k 

9 

151 

'■    .1 

77 
45 

6K 

3 
65c 

2k 

9 
41 


Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Jan 

Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
Feb 
F'eb 
Feb 
Feb 
Feb 

•I  Feb 
5- If.  Jan 

33  Feb 
9  Feb 
5  Feb 
1        Jan 

17k  Jan 
7-10  Jan 


J32 
7K 
1 

Ik 
3K 
4  1 
5K 


K 


19,800 

ioo 
...  IOO 

15.600 

1  1,700 
1,100 

l.oot 
:i.:kh 
6,001 
1,341 

.'HO 

1,42 

in. in  ii 
13.501 

7im 

4,800 

i. :.oi 
20,200 


3 

IP. 


K 

17. 
1 

IK 

c>'. 

10 


Feb 

Jan 
Jal. 
Jan 
Jan 


H 

l 
l 


Feb 

Jan 
Jan 
Feb 


lKc  Jan 

15c       Jan 

160      Feb 

K    Fel 

Pea 

SOe      pi. 
:i  16  Jan 

1  ' .     Jan 


20 


». 


Jan 

Jan 

1  ■  t 
Jan 
1V1. 

Feb 


22  K 
4K 

4'. 
21 
4.K 
180 
K 
3K 
6H 
4K 

90 

10 », 

3 

4K 
56 
7k 

r. 

5k 

K 

ISM 

7k 

IK 

20  K 

>4- 

15k 

17 

1 

1 
24 

8M 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Feb 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Feb 

Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Feb 
Jan 
Jan 


4k 

IK 

11-16  Jan 

2  k     Feb 

l  .  ' 
B  [6  i  •  b 
1         Jnn 

I  lei. 

9c      Jan 


IK 
1  1-16 

'.>-H>Jan 

:  ic 

74C       Jan 

1  .1  .:, 
1  1-16  Jan 
40        Jan 

B 

10         Jnn 

BM     Jan 

48       Jan 

1  16-16  Jan 

1%    Jan 

IM  Jan 
16c      Jan 
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Mining  {Concluded)  Par 


OoM field  Merger. r 1 

Oold  Zone  Divide. r 1 

Oreat  Band.r 

Heola  Mining... 25c 

Iron    Blossom. r 10'' 

Jim    Butler. r 1 

Jumbo  Extension l 



Kewanim  .r 

Knox  Divide. r 10c 

La  Ho  d  - . 

Louisiana  Consul 1 

■    r. 
MaoNamara  Mining. r...l 
f.r 1 

Marsh   Mining  r 1 

Mason  Valley 5 

Mi. Mi.  rlode,  new   r 

Murray-Mog  M.  Ltd 1 

Mln    r      1... 

Nlplsslng  Mines 5 

1 

ODhlr  Silver  Mines. r 1 

Prince   Cons.    2 

Rand  Miner.  Ltd  w  I 

Bad  Warrior  r 1 

Roper  Oroup  Mining 1 

Benecn  I  •■  ■ .  <  '..rp. .  (no  par 

Bllver  Dollar  Mln  r I 

Silver  King  of  Arlsoua 1 

Bllver  King  Divide.. r..    I 

Bllver  Plok  Coned. r 1 

Bo  Amer  Cold  A  Plat. r..  10 
Standard  Stiver-Lead 1 


triday 
l.n  I 
Sate . 
Price 


Week  i  Ranoi 

of  Prleei. 
Low.       High 


29c       33c 
2  c         3  c 

1,17   1. 


4c 
7HC 


22c 


7.,c 


...1 


Suooess    Mining 

Sutherland  Divide. r 1 

h  Belmont  Dev   r    I 

de  r  I 

l 

ih    Mlnlnn   r 1 

I 

intlnental  Ml 
i 

..in.- 
1  .old  (jiniriz    I 
■  I  .1 
Wlui. ■  ( '  ipa  Extension   in. 

lining I  Oc 

K  not)  i  '..p.  lit   r. .  10 
Mining 1 


II   |fl 

is. 


2  8  II 

■.. 
1 1. 


Bonds 

Allied  Pa  rt  conv  deb      i 

.1924 

r    1925 

r    1029 
.194 

r  1921 


ss 


t 

Be 

7e 

H 

H 
H 
21e 

21c 

86e 

iae 

8c 

1 1  I 

7  18 
10c  10     . 

:tc        6e 

2  ■  |       3  '  . 

2   7    18  1 

2  M      2  '  . 
id.-      i2o 


ji. 

7c 

4 

to 

111.' 

76e 

lOi 

is, 

i    . 

7   II 
18 


Sale* 
fur 

Share* 


18e 

1 

2 


78        M 

88        88 

98  .     98   , 
28  H 


ss 


1 1. III. 

.i.lIM 

18,00  ■ 

1.INNI 

1,90 

1 .00 
48.201 

17. inn 

12.70  • 

2.200 

:,.ihhi 
16.400 

I7.7H.. 

18,180 
l,81| 

III.IMII 

8.70C 

17.7INI 

ll.'iii 
3,00 

$ 

12.000 
1  1.000 


Range  Slnse  Jan.  1 . 


Low. 


Ja. 
U«        Jan 

It         Jan 
3  16-16  Jan 

21c       Jan 

1  I  .1. 

lHc  Jan 

7       Mb 

H    Jan 
2U        Jan 


1"C 
740 

1 2a 

l 

38H 

7c 
14 

9-16 
5c 
2a 

OH 

3-16  Jan 
3  c        Jan 

i .  b 


Feb 

iv  I. 

Jan 
Jan 
Feb 

Jan 
Feb 
Feb 

i  .  b 
Jan 

Jan 

Fab 

ivt. 

Jan 

Feb 


High. 


If         Jal. 
40c       Jan 


15c 

97c 

3* 

I  la 

12H 


Jan 
Jan 
Jan 
Jan 
Jan 
Jail 
Jan 
.1  hi 
Jan 

Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 

1  3-16Jan 

1 1  J  1 1 1 

7  16  i  eta 
'.    Jm 

19  Jan 

15-16  Jan 
14c       Jan 

Feb 

Si,      Jan 
H     Jan 


1 9c 


Jan 


1,1 

Jan 
Jan 
Jan 


i  'i  16  j:,n 

87fl        Jan 

1   7   18    !.,■■ 

i     •■  Jm 


76 

•ii 

82 


Jan 

I 


7c  Jan 

7c  Jan 

l\  Jin 

18  16  Jan 


10a 

.' 

1  1   16 


Jan 
Jan 
Jan 
Jim 


2  7   16   J  in 
8e        Jan 


12o 


7'1 

88 
M 


Jan 

Feb 

Jan 


Jan 
Jan 
Jan 

Jan 

.l.iii 

Feb 

Jan 
Jan 
Jan 
Jan 
Jan 


'"",:  '  ''••"■    "to*:  pros,...,-!       tUeted    on    the  Slock 

where  additional  transactions  win  !.<■  found 
When    i  dividend,     y  Ex-rU  took   dividend 

*  ( orreetlon. 


r  Unlisted 

:   Hollars  per  I  .(KM)  lire,  flat 


CURRENT     NOTICES 

—A  now  btveatmenl  banking  tooM  has  been  organised  by  ■ereraJ  men 
re  bean  prominently  Identified  with  the  Investment  banking  and 
oommerciaJ  paper  btudneaa  In  Chicago  for  many  years.  The  now  firm 
win  be  known  u  Glow,  Ward  ft  <•„..  and  will  commence  boatneaa  aboal 
March  i  with  Ohariea  i\  Qlore,  Pierce  O.  w  ird  tad  Alien  i.  Withers 
as  k'''"'  M-  Reynolds  a  epedaJ  partner      Mr    Qlore 

trae  rormerly  vToe-Preeldeni  of  A.  it.  Leach  ,v  Oo.,  and  ICearn.  WTard  end 
With.r-  wen  of  the  Chicago  office  of  Qoklman,  Baca 

Mr.  i;..  u, .i.k  is  I'residont  of  tho  People's  Trust  *  Savlnga  n..nk  Chicago 


New  York  City  Banks  and  Trust  Companies 

All  prices  dollars  per  share. 


105 
ISO 
145 

40 

220 


Binki-V   Y      Bid 
America  V    . 

A  liter  Kirn 300 

Atlantic 216 

Battery  Park.    210 

Bowery* 425 

Broadway  C'en     146 
Broni   HoroV 
Bronx  N  it 
Bryant    Turk* 
Butoh  A  Drov 

Cent  Merc 

Chase 

Obat  A  Pben.    310 
Chelsea  Exch*     128 

Chemical 6M) 

ClttseiiH  ... 

City     

Coal  A  Iron 

Colonial* 360 

Columbia*. 
Commerce  _ 
Ooiiiin  1    Ex* 
Com  in  .1  n        | 

wealth* 
Continental*       120 
Corn  Exch*     »450 
Cosmopian* 
Cuba  (Ilk  of 
East  River...     150 

Europe 110 

Fifth  Avenue*    900 

Fifth .     1..2 

First    .    ... 
Garfield  . . . 

Qotham 215 

Ireenwlch  •..  |r285 

Hanover sjs 

Harrlman.. 
Indui'rlul*  ..    190 


A»* 

820 

315 

2 2  o"  " 


Banks  i; 

Imp  A  Trud.. 
t Irving  (trust 
certlflcatce)    886 


.4-* 
675 


Liberty 

Lincoln 

Manhattan  •_ 
M.sli  A  Met. 

Merchants 

Mutual* 

New   Neth*.. 
New  York  Co 

New    York 

Pacific  * 

Park 

Prod  ExcbV. 

Public 

Seaboard 

Second  

•■state* 

.    .  23d  Ward  * . . . 
-'3.">     Union  Exch.. 


155 
125 
160 
155 
45 

120 
878 


MM 

248 

4  15 

19.1 
200 
180 

186 

3.'.0 
310 

100 

1   ■ 

160 

ISO 


Trust  Cn'a 

\eir  York 

Hankers  Trust 

Central  Union 

Columbia 

Commercial.. 

Empire 

Equitable  Tr. 
Farm  L  A  Tr 
Fidelity 

Fatten 

<ty  Tr. 

Hudson 

Irving  Trust. 
65 

Law  Tit  A  Tr 


•>J        Aik 


I. 'II 
290 
.55 
45'. 
240 

2 1  it" 
llll 

I  si  I 


400 


110 

ISO 

.too 
280 

230 
27.5 

36  5 

mi 
(See 
N  il 

I  2s 


United  States*    20o 


466 

100 
175 


170 
990 


S37. 
386 


Wash  Hta*.. 
Werttch  Ave*. 
Yorkvllle  •_.. 


400 
23  . 
375 


Brooklyn 
Coney  Island* 

First 

!  Qreen point... 

Hillside* 

Homestead*.. 
Mechanics'*.. 

Montauk  • 

Nassau 

National  City  115 
North  Side*..  195 
People's 


140 
205 
150 
110 

SO 

90 

<*5 

205 


425 


500 
240 


155 
215 
165 
120 


91 
215 
130 
205 
160 


Lincoln  Trust    175 
Mercantile    1  - 

Metropolitan 

Mutual  (West-, 

Chester) 
N   Y   Life  Ins 

A  Trust... 
N  Y  Trust... 
Title  Ou  A  Tr    375 

o  a  Mte  a  i  ■ 

United   States    ^40 
Westchester..    130 

Brooklyn 
Brooklyn    Tr. 

Franklin 210 

Hamilton 262 

Kings  County    850 
Manufacturer- 
People's 


372 
120 
347, 
160 

440 

24  I 

265 
876 

1 80 

Irvlrn 

Hank 

I  14 


New  York  City  Realty  and  Surety  Companies 

Ml    i  rices  dollars  per  share. 


Old  A$k  8M 

Alliance  K'lly      HO  Lawyers  M tee  1 '0 

Amer  Surety.       73         7s      Mtge    Bond  93 

Bond  A  MO.     220  230      Nat    Surety  '0u 
City  Investing      75         -0     N    Y    Title   A 

Preferred..      s6        96         Mortgaae..  135 


Alt 

126 

97 

210 

145 


Realty  Assoc 
(Brooklyn). 

U  8  Casualty. 
nOuar 

West  A  Bronx 
Title  A  M  O 


110 
150 


120 
170 


Quotations  for  Sundry  Securities 

All  bond  prices  are  "and  Intersil'   except  whsre  marked     I  " 


.'  in 

3  , 
170 
I  16 

71 
103 

168 

.•tin.   32 


98 

l     • 


Standard  Oil  Stocks     Per  Skate 

Par   Bid      Ait 
Anglo-American  Oil  new.   il 
Atlantic  Refining UK)  lino     mini 

Preferred loo    112I|11S>| 

Borne-Scrymser  Co 10 

Buckeye  Pipe  Line  Co...   60 
Cneeebrough  Mfg  new. ..100   220 

Preferred  new loo    lie. 

Continental  Oil 101 

Crescent  Pipe  Line  Co...  60    *33 

Cumberland  Pipe  Line 100    160 

Eureka  Pipe  Line  Co 100    1  to 

Qalena-Slgnal  Oil  com...  100 

Preferred  old loo 

Preferred  new 100 

Illinois  Pipe  Line .100 

Indiana  Pipe  Line  Co 60 

International  Petroleum.  £1 
National  Transit  Co...  12. 60 
New  York  Transit  Co...  100    ls4 
Northern  Pipe  Line  Co.   100    ioo     102 

Ohio  on  Co it,  ■ 

Penn-Mei  Fuel  Co 25 

Prairie  oil  A  Oaa Km 

Prairie  Pipe  Line 100   21 

Solar  Refining lfJO 

Southern  Pipe  Line  Co..  100 

South  Penn  oil... 100 

Southwest  Pa  Pipe  Lines.  100 
Standard  Oil  (California).  100 
Standard  Oil  (Indiana)..  Kx  I    ' 
Standard  Oil  (Kansas). ..lOO'-VO 
Standard  oil  (Kentucky)  101 
Standard  OU  (Nebraska).  100    (90 
Standard  Oil  of  New  Jar.  100  r703 

Preferred loo  '  1 1  ■"> 

Standard  Oil  of  New  Va-lOO-Mo.: 
Standard  Oil  (Ohio) 100    606 

Rights •!> 

Preferred 106 

Swan  A  Finch. ioo 

Union  Tank  Car  Co 100    10  > 

Rtgbta 

Preferred 

Vacuum  Oil 100 

Washington  Oil 10 


.'llii 
l.-.o 
•00 


100 


'..7 
315 
698 
800 

l -'i  i 
510 
710 
115 


IPs 

100 

112 

1 

102 

3s 


Ordnance  Stocks— Per  Share. 

Aetna  Explosives  pref 10 

Atlas  Powder  common 100    165 

Preferred in. 

Babeock  A  Wilcox loof  116 

BIL-s  (I;  \v>  Co  common.   60 

Preferred .',.   • 

Canada  FI>h  A  K.,rglugn.l00 
Carbon  Steel  common 100 

1st  preferred. lot, 

2d  preferred lot 

Coifs  Patent   Fire  Arms 

Mfg 26 

duPont  (E  I)  de  Nemouri 

A  Co  common 100 

Debenture  stock 100 

Eastern  Steel lfX 

Emr  Ire  Steel  A  Iron  com.  lfK 

Pteferred loo 

Hercules  Powder  com...  100 

Preferred 100 

Nile*.  Bemerit  Pond  oom.100 

Preferred in 

Phelpw  Dixlge   Corp 100    2. 

Scovlll  Manufacturing..    10 

Thomas  Iron 50    *30 

Winchester  Co  com 100    loo 

1st  preferred 100      !»o 


9s 

70 

•..I 
800 

SI. 

86 

2(H) 

102 

107 
95 


2nd  preferred 

Woodward   Iron. 

Preferred  


.100 


76 

l  pi 
120 
so 

106 

Ills 

re 

58 

.110 

30 

70 

210 

llo 
loO 

III 
100 

SO 

Hi 
M 


105       126 


73". 
R20 


895 

1 1 .'. 
880 

MO 


515 

250 
272 
700 


.ha,u3.eDrth,.n5-ie^  "'.",  Vi  "•  8tate  banks'     f  S*16  "  Bu«l0«>  OT  at  StOOk  EX- 
«nam;e   this   week.     :  Includes   one-half   share   Irving   Trust   Co 
Ex-dlvidend.     yEx-rlghts. 


Public  Utllltlei 
Amer  Oa«  A  Eleo  oom...   60*121     123 

Preferred 60    • 

Amer  Lt  A  Trao  com 100   1" 

Preferred 100     B 

Amer  Power  A  Lt  oom...  100      <<0      «5 

Preferred 100     71       7| 

Amer  Public  Utilities  oom  100 bi 

Preferred ioo      i 

Carolina  PowALIght  com  100 
Cltlee  Pervloe  Co  Oom..  .10" 

Preferred 100 

Colorado  Power  com..       100 

Preferred ..100 

Oom"w'tb  Pow  Ry  A  Lt..l00      17       19 

Preferred ioo 

Elee  Bond  A  Share  pref..  100    <fss       90 
Federal  Light  A  Traction.  100 

Preferred ioo      12        17 

Oreat  West  Pow  6s  1946. J AJ 
Mississippi  Rlv  Pow  com.  lOf         P'i    1-' 

Preferred ioo      is         l 

First  Mtgs  5s  1951... JAJ       7 
Vonhern  Ohio  Uee  Corp.(t)    *1 

Preferred 100    . 

North'n  States  Pow  oom.  100 

Preferred IOO     86       ss 

North  Texas  Elec  Co  oom  100      7 

Preferred 100      '">       71 

Pacific  Oae  A  Eleclst  pref  ioo      83       *5 
-M  Tr  L  A  P  com..  10O      10       18 

Preferred IOO     6t       57 

Republic  Ry  A  Light IOO      It       17 

Preferred [O 

South  Calif  Edison  com..  I  m      R5       ss 

Preferred 10 

Standard  Oas  A  BI  (Da 

Preferred 50    "■'•       1" 

Tennessee  Ry  L  A  P  com.  100         1  3 

Preferred loo       6        9 

United  Oas  A  Eleo  Corp. ioo 


Public  Utilities 
United  Lt  A  Kyi  coin 1 

1st  preferred l 

•Feetem  Power  oommon.loo 

Prel  erred ioo 

KK.  Equipment!— PtrCt. 
Baltimore  A  Ohio  4  ^o 
Buff  Itocn  A  Pittsburgh  4  4 

l-.jiilpmeul   ts 

Kuulpment  Os ." 

.n  Pacific  4  m 
Caro  Cllnchfleld  A  Ohio  6s 
Central  of  Oe<wgla  4  H»- 
Cheeapeake  A  Ohio 

Equipment  5s 

Chicago  A  Alton  4  Ha 

Equipment  6s 

Chicago  A  Eastern  III  5  Hi 
Chic  Ind  A  Loulsv  4Hi. 
Chic  St  Louis  A  N  O  6s. 
Chicago  A  N  W  4  m. 

Chicago  R  I  A  Pao4Hi 

pinent  6s 

Colorado  A  Southern  6i 
Brie  6a 

Equipment  4Hs 

Hocking  Valley  4>h 

Equipment  6a 

Illinois  Central  6a 

Equipment  4  4s 

Kanawha  A  Michigan  4    , 
Louisville  A  Nashville  6i.. 
Michigan  Central  6s 

Equipment  Bs 

Minn  Ht  P  A  SS  M  4V4S... 
Missouri  Kansas  A  Texas  Si 
Missouri  Pacific  6s. 
M.l.lle  A  Ohio  5l 

l-'i'tlpment  4V4jS . 

New  York  Central  Lines  6i. . 

1  ijiilpmrnt  4  Hi. 

n  i  OeatrrJ  itit  4tts 

N  Y  Ontario  A  West  4  Hi.. 
Norfolk  A  Western  4H«. 
Pennsylvania  RR  4  Hi 

Equipment  4a 

St  Louis  Iron  Mt  A  Bou  6s. 
St  Louis  A  San  Francisco  6i 
Seaboard  Air  Line  6s 

I  :<j  ilyment  4  Hs 

Souibern  Pacific  Co  4H§-- 
Southcrn  Railway  4Kb 

Equipment  5s 

Toledo  A  Ohio  Central  4s.. 


Tobacco   Stocks-  I 


Pnr 


»  20   5  s5 

8     "    ,.  uo 

ft  75    8  HO 

7.5o   0.50 

i.  37   5s5 
B  12   6.65 

«  s7    0  25 
«s7    fl.jj 

.65 
.00 


......    o 

6  I-'   .'. 


ft  50 

11.10 
i  In 
,,  |0 


0  26 
6  25 
A  15 
6  15 
6.00 

6  80 
n.25 


7  on  8  16 


.'•II        .4i*. 

-ii        si. 

•  18),     is'-, 
•IM,     iss, 

3.5 


American  Cigar  oommon.  KM' 

Preferred 

Amer  Machine  A  Kdry.-lOt 

British- Amer  Tobsr 

Brit-  \m  Totnic.    benrr 

Hrli    \m  Tobac.  rights  . . 

Conley  V  ■  ■<  n 

Johnson  Tin  Foil  ft  Met. 100    11 

MaeAndrewa  A   Forbes    .1(N'     148     155 

Preferred ioo      80 

Reynolds  (R  J)  Tobacco.  100    620 

B  common  stork   .  Km    KM 

Preferred ioo    io;,u  1071, 

Young  (J  S)  Co.    100    1-5     135 

Preferre<l  100       '.'6     106 


SLort  Term   Notee—  Per 
Am  Cot  Oil  fls  1924      afftfl  1 
Amer  Tel  A  Tel  6s  19^1    1  s 

-AAO 

Annnonda  Cop  Mln  '29.  JAJ 
Canadian  Pac  fls  1924  |  |  « 
Del  A  Hudson  6s  1920  FA  A 
Federal  Sug  Rfg  Os  I924MAN 
Qeneral  Elec  rls  1920  .  JAJ 
Great  North  6s  1920. .  .MAS 
K  C  Term  Ry  4  Ss  1921  .JAJ 
6a  Nov  15  1 923  MAN  16 
. 
LlgKettAMyers  I  ol.rt«'21  JAI) 
N  Y  Cent  fls  1920  MAS  18 
Penn  o.  4-,»  1921  JA1)  15 
Pub  Ser  Corp  NJ  7b  '.'.   M  v 

■  f  S  A   I  As  '29.  FA  A 
Bouthorn  l{\  84 
SwIftACo  Bi  I'l.'l  I  A  A   16 

tll.ih  iecC..rpft."J2  MAS  16 


Industrial 
and  Mlicellsneous 

American   Brass In. 

American  Chicle  com    .      100      73 

Preferred 100 

American  Hardware. 100 

Amer  Typefounders  oom.  100 

Preferred...      ...      100 

Borden's  C.nd  Milk  xi>m   KX) 

Preferred  

Celluloid    Company IOO    1  i7 


!'T»4 

9P| 

•»5>4 

961, 

'-.') 

99), 

'.71, 

llMI 

9H. 

9.1, 

9s 

OH. 

99), 

9>, 

'..), 

ss 

90 

98 

HI  if 

99U 

78 


Havana  Tobacco  Co    .      Km 

lei  R  5<  June  1    If 22      J   D 
Intereontlnen  Rubb  com   ioo 

-  ilt ioo 

6a  1961    .         »  o 

Internailonal  Silver  pref    100    '93 

1  oal  Sales 
Royal  Baking  Pow  com   .100    13". 

Preferred  .  .  1 .  - 

Singer  Manufacturing    .    100    145 
' 


216 

-3 

92 
III 

94 
155 

3 
I. 

11        18 

7o        7.1, 
93       9\ 

145 
92 

S<4 


1  New    stock 


1st   preferred 100    ,1  A  Oil  10    •':.     100 

2d    preferred 100    Whou«e<-hurchKerrACo  100 

Preferred 1QQ      7 

•  Per  share.     6  Basis      a  Purchaser  almg  payi   acmied  dividend       e  New  stoek. 
/  Flat  or:<s«      •»  Vomlnal        x  Fx-dlvldend       v  Fx  rtertta        ft)  with. >ui  pa^  value 
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RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roads  from  which  regular  weekly  or  monthly  returns 
oan  be  obtained.  The  first  two  columns  of  figures  give  the  gross  earnings  for  the  latest  week  or  month,  and  the  last  two 
oolumns  the  earnings  for  the  period  from  Jan.  1  to  and  including  the  latest  week  or  month.  The  returns  of  the  electric  railway* 
ire  brouqht  together  separately  on  a  subsequent  page. 


Latest  Gross  Earnings. 


Jan.  1  to  Latest  Dale. 


Latest  Gross  Earnings. 


Jan.  1  to  Latest  Date. 


ROADS. 


Week  or 

Month . 


Current 
War. 


Previous 
Year. 


Alabama   .V    Vicksb     December 

Ann   Arbor 4th  wk  Jan 

Atch  Top>  ka  .v  8  l-'<  December 
Golf  Colo  .v  S  iv.  December 
Panhandle  \  s  F.  December 
Atlanta  Blrm  .v  \il  I ),  cember 
Atlanta  >v  West  pt.  December 
Atlantic  Olty  December 

Atlantic  Coast  Line  December 
Baltimore  A  Ohio..  December 
B  ft  O  Ch  Term..  December 
Bangor  &  Aroostook  December 
Bellefonte  Central..  December 
Belt  Rj  of  Chicago  Di  - 
Bessemer  .x  I.  Erie  December 
Bingham  A  Garfield  December 
Birmingham  South     December 

Boston    A    Maine  December 

Buff  Roch  A-  Pitteb.  2d   wk    Feb 
Buffalo  A  Susq  December 

Canadian    Nat    Rvs     2d    wk    Feb 
Can  Pac  Lines  In  Me  I  >eccmber 
Canadian  Pacific I'd    wk    Feb 

( iaro  ( ilinch  >x:  i  )hio.  I  December 

Central  oft  leoru'ia  .  . ;  December 
Central  RRofN  J. .'December 
( lent  New  England  -  December 

Central  Vermont December 

Charleston  &  W  Car  December 
Ches  &  Ohio  Lines.  .(December 
<  Jhicago  A  Alton       .  I  December 

OhiC  Hurl  A  Qulncy.    December 

( ihlcago  ,v  Fast  til..  December 
Chicago  Great  West  December 
cine  ind  St  Louis  v.  _  1  tecember 
Chicago  Junction.  .1  December 
Chic  Mihv  A  st  Paul  December 
Chic  A  North  West  December 
chic  Peoria  .v  st  i.  December 
chic  R  1  &  Pacific. .  December 
chic  B  I  A  Gulf..  December 
Chic  st  i>  M  A  Om.  December 
ChicTerre  BASE.  December 

Cine  Ind  -V  Western  December 
Cin  X  ()  ,t  Tex  Pac.   December 

Colo  &  Southern 1st  wk  Feb 

Ft  W  &  Den  city    December 

Trin  A  Brazos  Y'al  December 

Colo  &  Wyoming December 

Cuba  Railroad  .  November 
Delaware  A  Hudson  December 
Del  Lack  A  Western  December 
Denv  &  Rio  Grande  December 
Denver  &  Salt  Lake  December 
Detroit  .X  Mackinac  December 


Detroit  Tol  A  Iront 
Det  &  Tol  Shore  L 
Dul  A  Iron  Range 
Dul  Missabe  &  Nor 
Dul  Sou  Shore  &  All 


December 
December 
1  >ecember 

Dei-ember 
1st  wk  Feb 


Duluth  Winn  &  Pac  December 

- 1  Louis  t  on  n .  I  lecember 

Elgin  Jollel  ,x-  East .  I  December 

El  Paso  A  So  Wist.  December 

Erie  Railroad December 

Chicago  A  Erie..  December 
Florida  Fast  Coast.  December 
Fonda  Johns  A  Glov  December 
Ft  smith  A  Western  December 

ton  Wharf December 

Georgia  Railroad December 

<  leorats  A  Florida  I  tecember 
Grd  Trk  L  In  New  f:  December 
Grand  Trunk  Syst..  2d  wk   Feb 

Gr'd  Trunk  H>m.  December 

<  Ireat  North  Bysteiu  December 
Green  Bay  A  West.  December 
Gulf  Mobile  A  Nor.  December 
cull  cv  ship  island  December 
Hocking   valley December 

Illinois    Central....  December 

Intemat  A  Grt   Nor.  December 

Kan  Citv  Mix  >t  Or  December 

K  C  Mex  A  0  of  Tex  December 

( !H  v  Sum  h  I  lecember 

Tezark  A  P I  Bm  i  lecember 

1 1  !lty  Term .  December 

Lehigh  A  Hud  River  December 

Lehigh  A  New  Bng  December 

Lehigh  \  alley  December 

LosAngA  Salt  Lake  December 
Louisiana   A    \rkan      I  O-   i 
Louisiana  Ry  &  Nav  December 
Louisa  ille  A  Nashv     Dei  i 
LonisN   Hend  ,\  Bt  i.  Deci  mbi  r 
M  dne  <  !i  ntr  >i  December 

Midland   Vallej  December 

Mineral  Range  i  si  »  k  Feb 

Mlnnea  p  ,x  8(  i  ,'.u.s  1  tecember 
Minn  st  r  \  s  s  m  December 
ippl  t  !entral  l  )ecember 
M  lasourl  l\  an  t  Tex  l  December 
Mo  K  .v  T  RyofTex  December 
Mo  ,v  North  Arkan  December 
Mo  Okla  A  Gulf  December 

tirl  I  'aril  lr  I  >.  .  ember 


S 

170.011 

17517187 

822,929 
430.413 

252.71  I 

15745813 

194.723 

521 ,042 

B.948 

199.572 

155.840 

1 1.557 

6,4  II  .185 

340.368 

369.738 

3.517,000 

552,135 

2.104,875 

3.910.766 

578.853 

513.886 

323.620 

5.675,676 

2.382.108 

12729301 

2  172.123 

1  ,859   195 

1,077.901 

321  ,062 

12586422 

1  KIM  I  !  13 

161  302 

10151  I  l^ 

509.594 

2,412.131 

358.495 

343,338 

1.383  521 

499,155 

1,052,630 

182.660 

25.311 

1,022.351 

2.880.843 

6.307.1  16 

3.165.636 

252, S3.") 

1  19,0.')/ 

293. 958 

203. 03S 

128,418 

260.051 

70,002 

160.936 

130,393 

1 ,995.302 

1,051 ,049 

s  120  383 

896.545 

996.519 

112.064 

155.821 

133.932 

521  631 

90  36' 

497.176 

1.220.509 

1.933,576 

8,089   169 

83.091 

254.163 

249.189 

856.710 

9.752.374 

1.210.735 

1  19.358 
166.143 

I  168  7'  1 
si  036 
1  19,712 

2I3.09S 

321.837 

I    101,724 

I 

I  18.558 


S 

132.721 
13997068 

112.251 

169.176 

5  619  ssi 

15358812 

lit',.  060 

137  616 

304,799 
862,812 
260.779 

S3. 31 1 
5.734.750 

293,583 

1  SO    SOS 

1.611  .722 


Current 
Year. 


Prerious 


%  % 

2.79  1    ' 

413,800        376.209 
179904498   1< 
22,184.340  18.H85.098 
6. 70s.  109    5.809.65 


ROADS. 


Week  or 
Month . 


1.961  ,0 
2,778,563 

I.  152.1  til 
63  558, 151 

5,287.299 

102.280 


4,703.381 

2.548,4  Hi 

4.252.769 

56.992.329 

17  1191  I  is 
1,76 1.1 S6 

88.752 
3,899,764 


12.508.699  13.417,564 
1,314,960    3.450,747 


149     1 .397.254 

72  583  879  69.91  1  .392 

2,083,002    2,025.479 

2.157.830     2 

10.486,082     9.902.370 

318.426    2.751,953    2.409.260 

2,883,000  20,50-1.000  18,259.000 

970,134     1,81  1,538 

1.902.010  21  ,696.510  20.692.888 

3.559.889  44,837.302  44.790.670 


757,40! 
153.071    5.852.308 

319. SI  1     3.121.636 

7.089.616  71 .17.), 015 

2,156  516  25.272.331 

118    151011137 

2.225.996  24,795,180 

i  ,685,  159  22,128,189 


1 .0  1." 

339.17s 
12  1  19937 

1  59  282 

8.423.884 
354,541 

2.2  15,99) 

386.494 
268  712 
1 ,554.886 
119.917 
800.1  1  i 
122.125 
90.737 
172.392 


12.355.S2I 

3,712,479 
1. -,03  70391 
139  589915 

1  ,736.078 
i  I  I  578655 

5.046,028 
27,732.018 

4,094,195 

3.20  1.570 

16.313.685 
2.744,388 

1  1.102.302 

1,454.328 

915.050 
12,433.778 


2.601.704  34  7  19.709 
6.009.722  71 ,824,047 

2,869,532  33. 010.250 
61,859  2.911.010 


159.  si  1 
322.593 
204,228 
1  19.151 


1 ,687,341 

3.765.755 

2.458,394 

7,961.606 

242,144  19.994,713 

05.505  3S0.I17 
117, 9S6     1,913,689 

so.:;  10  1.229.438 
19,310  380 
12.761,390 
91  .797. 507 

10,401,398 
10.121.222 

1,251.651 

1.0 10. 100 
9ss,s|  I 

6.389,987 
<ios  34s 

3.63  1.153 
523.389 


2.037.562 

1,222.272 
s  170.100 
1.137.352 

821  .OS,", 
99.156 

121.059 

111.71  I 

637.528 
no.  I  70 

563.511 

947.889 

2.211,029  22,342.06; 

9.8  18.200  106533738 

78,755     1.213,613 

219.352 

182, 179 

9.130.043 

1.178.349 

69,824 

77.131 
1.387,027 

127  OliO 
108,877 

372.251 
33  1.7 


27  1 .390 

'1. 01  1    101 

i.i"'  11:; 
in, msi 
3,905  17s 


6.063.1 

5.188,812 
3,015.886 

73,720.790 

144172769 
26,753.092 
19.1  16.924 
11.017.27-1 

3.435.784 

13  1772915 
127295678 

2,1  17.100 
99,869  556 

4,420.008 

5,000,956 

3,137,152 

15.  I7S.C  II 

2.387,516 

7,950.312 

1,162.730 

1,123.240 

11,287,834 

34,789.864 

68.740.076 

31  .352.213 

2.055,509 

1,557,033 

3.413.340 

1.999.025 

S,97S.9"9 

21.515.271 

307. S01 

1.712,066 

1 .1  is.:i.s2 

20  685  Ois 

1-1.790.107 

87.855,460 

1 1 ,039,823 

8,841,222 

1.123.137 

1  ,290.s.-,7 

1 ,049,837 

0.716,502 
1  .021  7  t-t 
2 .667 .606 
6,261,936 

19.376.032 

100661  066 

1.019.055 

2,823,506    2,418,292 

2. 19t;,20O'   2.548.059 

I  I  .05  1.510  13, 155, SO  I 

107886835  107 

I  1,410.300  13.476,888 

1.51 1 ,840  1  . 

1 .322.209  1 ,188.656 

15.1  11.997  15.250.406 

1,495.013  1 

1.388,293  1 

2.687.626  2,476,850 

:.  os  1  ,318  3.989.895 

894.043  01. 529, sos  65,586.769 

1.209.51  I   17.209.931  1  1.517.377 

760  I  671  05  1 

3,542.033  3.o7s.o.-,s 

2.91  1,103    2.858,463 

17  .Y'5. 1  7s  in.  H5.178 

3.952.821     3.501.779 

71.100        !ll.7o<> 

13  ,",s|    s 
I    oil.  Hi1'      ' 

01.01  1     1  ,587.826     1.404.131 

12  1    is.',     1  ,517.855     1.71 
577  i>M  vi  1 


Current 
Year. 


Munongahela December 

Monongahela  <  !onn.  December 

Montour December 

Nasliv    I    hail  A   Bt    I.  December 

Nevada- Gal- Oregon  1st  wk  Feb 
Nevada  .Northern..  December 
Newburgh  A  sou  Bb  December 
New  OrlGreal  Nor.  December 
New  ori  A  No  ember 

N  O  Texas  A   Mex..    December 

BeaumSLA  w._  December 

B1    I.  Browns  A  M   December 

N'ew  York  Central      December 

Ind    Harbor    licit.   December 

Lake  Erie  .v  West  December 

Michigan  Central.  December 
(lev  CC4  St  L„_  December 
Cincinnati  North.  December 
PittS  A    Lake  Frie  December 

Tol  .v.  Ohio  Cent.  December 

Kanawha  A  Mich  December 
X  Y  Chic  A  St  Louis  December 
N    Y    N    II   .V    1 1, art  I     .    Decern  I  h  r 

V  \  <mt  ,x  western  December 

X    Y  Sus'i  A   West..   December 


Prerious 
Year. 


303.689 


176,150 

195.725 
549.256 
220.071 
137,705 
511.293 


Current 
J.  ear. 


295.614  3.652.666 

192.988      228.302  1.9 

12.100        94,805  1.199,498 

si  1.893.377  20.044,134 

4.947          5.025  12,085 

157.284      218.304  1,579.440 

337  1.328.299 

592.053    6.44 
97.734.  2,063.689 

107.123    5.540.631 
(12  27  189315  31071557.-, 
505.610       529.77s     6,562.912 
S09.O15       773.020     9,.- 
7.106,153  6.568.886  78.84  1.385 
7.234.276  6.310.415  73,^ 
219.012       200.795     2.-. 

2.459.907  2. 702. 001  28.034.188 

610.075  1  .!! 

307.503        123.307      1.3 
2.125.634  1.293.790  23.475.553 
9.942.727  s.oiis.ir.i    1065451  19 

841,992      823,999  10,9< 

351.034      337.02S    3." 


Prerious 
Year. 


Norfolk  &  Western.  December    6.570.897  6.828,688  76,925.599 


Norfolk   Southern   .{December 
Northern  Alabama. [November 

Northern   I'acific.     .December 

Minn  A    Intermit.   December 

Xort  Invest ern Pacific  December 

Pacific  Coast December 

Pennsylvania  Kit..  December 
Ball  l  !hes  A  All  .  December 
Cine  Leb  A:  North  December 
umberland  Vail.   December 


Long  Island. 
Mary'd  Del  A  Va 
n  y  Phila  A  Norf 
Tol  Peor  A  w  est 
W  .lers  a  Seashore 

Pennsylvania  Co 

Grand  Lap  .V  Ind 
Pitts  CO  A  st  L. 

Peoria   ,V    I'ekin   I'll 

Pere  Marquette 

Perkiomen  . 

Phila  10 Hi  A  N  E-. 
Phila  ,x-  Leading... 
PlttSbA  Shaw  mut  . 
Pitts  Shaw  A  North 
PiltsO  A  West  Va._ 
Port    Heading    

Qulncy  om  .v  B  c__ 
Rich  Fred  A  Potom. 

Wash    Southern.. 

Rutland 

st  Jos  A  Grand  Isl'd 
St  Louis-San  Fran. . 

Ft  W.x-  Rio  ('.ran. 

StL-SFofTexas. 
St  Louis  Southwest 

BtliS  w  of  Texas 

St  Louis  Transfer.  . 
San  Ant  ,x  \ran  Pass 
Seaboard  Air  Line. _ 
South    Buffalo 

Southern    Pacific 

Arizona    Eastern 


December 
December 
December 

December 

1  leeember 
December 

December 
December 

December 

December 
1  December 
December 

December 
December 
December 
December 
December 

December 
December 

1  >ecember 
December 

December 
December 
December 
December 
December 
December 
December 
December 

December 

December 
December 
December 


Galv  Harris  ,x  S  A    December 


llous  A  Tex  Cent 
I  Ions  F  ,v  W'  Tex. 
Louisiana  Western 
Mom  La  ,x  Texas 
Sou  Pac  SS  Lines. 

Texas  A  New  Orl. 

Southern  Railway 
Ua  Great   South. 

Mobile  A    ' 

11  A  Fl.'i 

Smith  l;  v  111  Miss 
Spokane    Internat.. 
Spok  Port!  ,V  Seattle 
Stat.  11  Island   R  T 

Trim   Ua  A  Georgia 

Tennessee  I  'eul  r  \[    . 

Term  III:   \ssnolSt  1. 

si  1,  M.-r  Bridge T 

Texas  A    I'  1 

Tol,  ,1,,  s,   1.  A    \\  ,.„, 

1   later  A  K,l. mare 

Union  I'm  n  Ic 

l  Iregon  Short   Line 

Ore  W  ash  III!  A  N 

Onion  1;  1;    Peun) 
Utah 

Vlcks  Shret  e  A  Pac 

■n    i;  K 

'1  i;i; 

Western  Pacific 

Rj  of   \la 

Wichita  Falls  ,x    N  W 

Ya/oo  ,v  Mi ,-  Vallej 


December 
December 
December 
December 
December 
December 
December 
December 
I  )ei  ember 
December 
I  VcenlOer 

November 

December 
December 
1st    wk   Feb 

1  >ecember 

December 
December 
1st  wk  Feb 
December 
December 
December 
1  >ecember 
December 
1  (ecemher 

December 
December 

December 
1  lecember 
December 
1  December 
1  lecembi  r 

I  leeember 

December 


14,151!       66,696 
118.763      126.265     1.079.558 
8,082.601  10066391   100: 
102,424        68,697     1.073,849 

596,045     434,304    6,682.459 
330,219     459.484    4,824,243 
3227SS27   3  129209  1   37t>0 

116.823       135.133      1.003.332 
74.569      217.308     1.153.201 
441.091      596,027    5.6 
1.732.05s  1,688.243  21  38 
104.307      117.702     1.356,187 
O'.s. 79s       705.17. 
132.800      164.582     1,6 
sol. Ill      791  .111   II  .'.'. 
8.707.716  8.951.01  1  ,  1003-12509 

660,139      558.607     v. 

8,505.539  7.330.471  93.006.303 

123.993   122.002  1.243.748 

3,072,670  2.689.573  35.443,136 

107.005   107.555  1.121.836 

70.015   120.12S    835.464 

6.104.259  7.629.262  72.s71.s23 

83.383   116.225  1.115,124 

83,834   91.139  1.125.756 

141.910    77.342  1.452,608 

62.943   295.202  2.377.112 

95.741    98.596  1.117,414 

035. 1S7   741,874  7.7  13.231 

321.032   106,351   I  : 

414,748   340.059  l.g 

233.550   183.523  2.932.822 

7,190.725  0,033.729  78.552.125 

177.037      ino.059     1,665.481 

131.103  93.930    1.537.640 
1.487.071  1.318.751  13.750.284 

770.321  516.013  6.910.877 
119.097  0  1.300  1.144.253 
148,305      369.984 

3.687.553  3.609.185  41. 1* 
07  416      1  '5.584 

14684114  13961659  169728931 
315,2'S  393.432  3.681.306 

2.333,202  1,850,416  21  .9 

1.060,420      SOI. 053    9.7 
320.842      196.528    2,396.164 
107.795      371.370     4,2 

980.104  840.632    8,065.807 
1.214.222      91  1.978  10.374.089 

so;,. 902      6  10.177 

12858780   10727373    12978781 1 
970.219      915.858 

153  1.341.075  1 5.ii30.71  I 
I  10  oos      121.572!   4.374.501 

73.542  1.072.680 

728,507  7..'. 

179.103  2.23  1.071 
3.121  17.193 

215.091  .'.: 

215.112  1.002.712 
'17.131 


M3.801 
124.379 
532.701 
162. S00 
3.210 
199.761 
412.744 

303.521 

680.568 

SI  1.003 
90.237 


500.611    3.741.681 


38.050 
5.862 


S. 003. 320  s. 732. 532 

3,160.987  3. Ob. .sol 

2.166,961  2,342.623 

593.796      646.164 

169.187      120,095 

201.103      323.798 

$87,349 

1.622.171    I 

1.291,017     891.643 
117      245.164 

170        96.957 

908  2. 39s. soi 


1 1081951  I 

7.710.275 

1.309.865 

12.075,305 
18.847.085 
1  1,610,  109 
13.657.296 

2.5  It..  170 
12  600.839 

2.308,744 
24.952,130 


3,211.550 
2.173,763 
1,307.414 
21.757.402 
27.072 
2.706,331 
1.-153.756 
2.197.315 

1.448.927 
294  823035 

■ 
2.812.979 

32.992.272 

10.129.059 

5.896.134 

16.901.206 

10.895.005 
4.353.419 

S2 .004 .034 

5.753.043 
1. 285. 494 

992,093 
5.702.398 
5.620.594 
368481751 

1.1  OS. 339 

5.917.543 

22.241.156 

1.101,323 

7.207.726 

1.306.394 

28,955,011 

1.117.383 

1.472.853 

1.3-13.007 
1.216,347 

- 
1,057,825 

7.104.371 
1.027.034 
4,540,589 

69,812.604 

1.151.032 

1.080.329 

■ 

4,478.691 

2.087.716 
1,348.161 
8.351.731 

' 
7.4  15.599 

1.519.495 

912,903 

8.496.944 

1.93  1.751 

1  1  .027 

3.01  1.812 

8.306.127 

1.006.444 

98,4  13.364 

7.078.313 

2. 1. so  Hit 
18.246.411 

22.477.008 


AGGREGATE  OF  GROSS  EARNINGS     Weekly  and  Monthly. 

Ct/J 

i.'t/.S 

Cui  , 

Previous 

Increase  or 

"'1 

*Werkln  Bummtu 

Dscrsosi          % 

'1/1/  Summa 

lh  cruise. 

s 

s 

S 

1  'urr.Yr. 

$ 

% 

% 

.ill      « sell     No\      is  road 

7,s 

1  1  .37 

351.0  1- 

289.392.150 

:  61,656.597 

4th  ^ eek    n..\      11  road 

1  1  ,281 

10 .-.. 

March 

375.77:' 

.  10.070,  11 

l-i    week    n.  •         •' 

Mini 

' 

388,697,894  370.710.999 

1  I7.9S6.S9 

2d     week    Dec    1  13 

-s    0  97 

234.339 

1  13.190.  168  378,058,163 

.  3-i,l 

3d     wees    1  >■  c        8  ro  id 

7.  1 

s,e 

'  15.183     2  ss 

June 

.....sos 

,  30.769.97 

10, 198, 150 

■   1  029.8S 

Juh 

;   15  I.5S8.51 

1  1.6. 

1,11        1. 

.  743.086  1  1    12 

233.20:;   11.9  - 

<U    Jan      M3  roadu) 

B.O48.690 

17.04  1 

•  1.22 

September 

■     is  ,,870,  175 

152,922     197 

3d                             1  road 

7. Is  1  .'si, 

Dctobi  1 

1   189.081.358 

.  18.942.496 

■  i,  Jan     1 1  1  r..a.i 

9.6 

8.861  ,360 

,  n"ooso 

1(1  s  .■■ 

150,  0.7  17  .'.ti 

233. si  1   151 .991. 330440.481. 121     (-11. 510,21 

•  u  •■  no  longer  ln<  lude  M<  ilcan  roads  m  any  of  our  toi.il* 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the.  firs' 
of  February.     The  table  covers  l.'i  roads  and  shows  17.50% 
increase  in  the  aggregato  over  the  same  week  last  year. 
First  Week  o)  February.  1020.  1919.        increase.  D< 


Buffalo  Rochester   ! 

Canadian  National  Railways 

Canadian    Pacific. 

Colorado  k.  Southern 

Duluth  Sinn  b  ■   lain  Ic 



.1  Trunk  Westi  rn    \ 

I  iciruii  <  Irand  lln   &  Mllw.  | 

.■I..   Atlantic J 

II  

N,  \  ,, la -California  Oregon 

Texas  ta  Pacific 

Total  (13  roads) 7.83 

i  ,150,  Hi" 


I 

,545 
,647, 


18, 

i 

3, 
680, 


I 

1.503,137 

2.88.3,000 

I  19.917 


3.121 
660,61  I 


$ 

664,000 


89 
I  19,964 


6.517 


ELECTRIC    RAILWAY   AND    PUBLIC    UTILITY    COS. 


Name  of  Road 
npany. 


Latest  Uross  Earnings. 


Jan.  1  to  Latest  Date. 


Month. 


riuus 
Year.         Year. 


Current 


Adirondack  Kl  PowCo  November 

Atlantic  Shore  Ky December 

Bangor  '  '"'  I  >ecember 

i  ' I  (ecember 

BlackNtmii    \   U  St  El     December 
liaa  Trac,  I.  A.  P  Nm  ember 
aBklyn  Kap  Trail  Sys  June 
Capo  Breton  Elec  Co.  December 
i  vnt  Miss  \   il  Prop     I  I 
Ky  A:  Lt  I)i  i 

.  January 
Cleve  I'alncsv  &  Ka.st  November 

tober 

•I  lolumbla  <  laa  A  i  lee  January 

III.   I  i. cemlnr 

•ombtir 

Connecticut  !'««    Co.    Dcn-nih   r 

\  ,,\  ■•IlllltT 

.   I.  December 
\   Light      Novembw 

(?i  )<i roit  Edison      November 

{Detroit  United  Lines  November 
Duiuth-Suuerior  I'rai  November 
KastSt  i  .  December 

EasU'rn  Texas  Elec  --  Decembi  r 
I'll  ni  llrockton  I  >ecember 

I'oW    I     i.    I  Ircelnbcr 

u  Kl  Paso  Electric  <  'o    I  >ecember 
Pall  River  (.as  Works  December 
il  Light  A  Trac  November 
Knrt  \\  nrili  I'ow  a   l.i   \.i\  ember 
Oalv-IIous  Elec  Co..   December 
(Great  West  1'ow  8yi  October 
Harrlnhuru  Railways. j October 
Havana  Kl  Ry.  L  k  P  November 
Haverhill  i  .  >  ■  Lt  Co     December 
Honolulu  U  T  .v  Land  Decembi  r 
HouKbUin  Co  Kl  I.  ( 'o  I  lecember 
Houghton  <  '..  True  ( '..  I  )i ■<•)  mber 
HudHon  .V  Manhattan  JuJy 
b  Illlnol  Vovember 

llnterboro  Rap  Tran  Novemb  r 
Jackson*  llle  Trac  '  >o  .  September 
■    II.  c  Co  [November 
Keokuk  Electric  Co..  December 

■etrlc  ( 'o   I  locetnber 

Lake  Shore  Elec  Ry.  .{November 
Loos  Island  Electric    July 
Louisville  Hallway  .  ..  October 
Lowell  Electric  Corp     I  >ccomber 
Manhitt  Bdge  3c  Line  July 
uMilw  El  Ry  a   i  ■  i  ..  I  teccmber 
Mississippi  Rh    P  Co     December 
le  Ry  &  Light  December 
I  I'owiT     I  >e<  cmbi  i- 
NwpNA  II  Ry.GA  E.  November 
comber 
NVt  LoiiK  Island..  July 
N  Y  A  North  Shore..  July 
N  Y  A  Queens  County  July 
New  York   Railways. .July 
Northern  Ohio  Elec       :  tecember 
North  Texas  Electric     December 
Ocean  Electric  iL  I).. 'July 

.V   Until    November 
Pensacola  Electric  Co  December 

Phils  A  vVtwtern August 

Polls  Rapid  Trans  Co  November 
.1  i  las  \  ( 'oke     \m  ember 
Port  (Ore)  Ry.LAPOo  November 
Puget  Sd  Tr.  Lt.  A  Pj  November 
Republie  Ry  A  l.t  ('..  November 
Richmond  Lt  A  RR..  July 
St  L  RtH-ky  M  t  A  Pac  <  >c  tober 
Santiago  Kl  Lt  A  Tr..  October 
.•trie  Co  i  >ctob<  r 
Second  Avenue  (Rec)  July 
Southern  Boulevard..  June 

rn  Cal  Edison     December 
Staten  Island  Mldld.  July 
Tampa  .    .  December 

Tennessee  Power  December 

Ry,  Lt  A   P  Co  December 
Texas  Power  \  Lt  Co  November 
Third  Avenue  System     I  >ecemb.  r 
D  D  E  B  A  B  RR..  June 
42dStMAStNAvRy  June 
Union  RrCo(NYC).1  June 
Yookers  Railroad.     June 
N  Y  City  Inter  Ry.  June 
Belt  Line  Railway.  June 

Third  Avenue June 

T«  in  i  ■;<  i    Rap  I'r .in     November 
Virginia  Ry  A  Power.  January 
Wash  Bait  A  Annap. .  October 
Westchester  Electric.  June 
Youngs  town  A   Ohio.  I  December 


I 

,   170.70.1 
302.370 

112.769 
37.141 

262.2R0 

188.805 

91,  185 
1  102.312 

2589.017 
117.9  18 

Sill, I,    ■  ", 

262,658 

2203.587 

126.821 

1  12.658 

29.172 

155.460 

318.559 

277.U.7 

420.451 

879.741 

67.169 

470.293 

1286.85  I 

M  .609 

2(>t>.S19 

30.097 

20. lils 
218.796 

264.074 

102,906 

12.843 

1537.521 

301 .562 
198,91  i 

476.522 

65.0bT> 

101.787 
1077.896 

922.4  il 

205.810 
11.828 

739.971 
818.260 

I     63.951 

66.608 

88.661 
22.900 
899.715 
42.028 
125.656 
186.53  I 

353.755 

994.996 

50.42H 

160.603 

97.567 

68.220 

48.577 

34S.060 

1005,  155 

147.060 

61.089 


$ 

13 

82 

234. 

5 

177. 
1853, 

mo 

I  Iss. 

IK) 

Jliil 
1322 

1606 

mi, 
in 

122 

1,2 

120 

401 
94 
690 

61 . 
46 
29 

385 

343* 

22 

21 
17s 

M 
288 

97, 

12 

1 1 27 

277 

I  17 

54 

15 

91 

905 

716 

.in 
163 

59 

2717 

164 

636 


S 

3.105 

184 

1 .094. 


371 


1.916 
633 

807     1,402 

326    1.309 
221  25.964 

,loi     2.768 

,436  1  1.7  tti 

96       1.781 
856    42358 

506    1.390 


27 1, 
177. 

061 

,3  12 
,281 
,900 

23 


Previous 
Year. 


1.660.341 

171.773 

f933f)3.()<K) 

513.005 

339,071) 

1.181.413 

21.918.061 

1.028.252 


ois    2 
,417  12.1 
.746  17.2 

1'i.si  ! 
,919     1.215.887 


1,096 

294 

1.326 

1.291 

1.316 

8.476 

386 

784 

3.1S1 
13.446 


.173 
.307 

.291 

,677 

.701 
,007 

024 

IU',1 


98 1 
396 
676 

.712 
.571 
.171 
.151 
,a78 
081 

,162 

.151 
,836 


07  I 


317 
■  >■>- 


2.881 

1  il 

2.897 

995 

90 

[64  I  1.888 

,900     2.321 

.227     3.22 1 


02 

till 
,.".11 


(36 
47 
149 

51 

10) 

80 
16 

sil 
31 

243 
607 

829 

51 

140 

266 

68 

48 

316 

7  is 
725 

64 

37 


5.203 

ss 
622 

112 

6  13 

881  32.216 

7.841 

s.sso 

3.406 
627 

1 . 1 59 
502 
117 


.539 


1.131.753 

230.864 

1,2.  ,7.  t,.;.3 
718.210 

3.769.846 

1.071.095 

7.ti'.f>.r.5i 

70b.  t,  7b 
•123,703 

320.067 

2.844.732 

Ol.l  I  2. 27.">. 72'. 
007  3b. 999,648 
OTS 

1  ,81  ■ 
26  1 .23b 
202.873 

1.988.688 

129.487 

8.062 .632 

892.846 
81.942 

I  lb  12.oio.271 
05  1  2.213,392 
384    2.8 

I  I 
264.870 

84.186 
535.282 

100.642 

.937  28.253.423 
624.225 
6.925.386 


261 
237 
260 

I  to 
091 


211 

.619 

.oso 


.978 

.9<)3 

,085 

ill 
.718 


,241 


200 

2.166 


963  1 1 .308 


3b6 

823 

271 
,053 
.629 

.(ISO 

IbS 


286 
879 

1.407 
479 
367 
292 

1.999 

1.820 
306 

Is., 


.700 
.192 

,12S 
.4S7 
.3  13 
100 

SOS 

.sss 
.120 
.261 
,515 
.313 
.231 
.661 
.795 
31 M, 
776 
.917 

.748 


257.114 

4.366,541 

557.494 

472.471 

99.400 

8.735.4*8 

163.839 

6.1  16.619 

799.126 

1.302.869 
396.698 
338  642 
298.470 

1.909.862 

- 

: 

272.21  t 


Companies. 


Gross  Earnings 

Current         f'rertuus 
Year. 


,n  sourci  • 


■<  LiiCluaen  Milwaukee  Lignt,  Mo.n  at   I'ladiou  i  u       0  lutiiuv 

ngs  given  in  milreis.    y  Includes  constituent  orsuhsidiarycompan.ee 
lly.      i  Lewiston  August  i  .v  Waterville  8tr 
earnings,  expenses,  Ac,  not  included  in  1919.     It  Inclu  I 
Light  A  Power  Co..  the  Nashville  Ry    St  Light  Co..  the  Toon 
Co.  and  the  Chattanooga  Ry.  A  Light  Co.     I  Includes  both  elevated  ano 
subway  lines,     i  Of  Abington  and    Rockland   Mass.). 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.—The  following  table  gives  the  returns  of  ELECT  UK1 
railway  and  other  public  utility  sjross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 


-■lit   <  "o  and 
c  Ll  vi'.  199.163 

Jan    1    to    Dec   31 11.9 

I'eliti.syK    I    Ml  192.876 

17lh.St  Inellne  I'lancl   o  a  I  >■  ■ 
Jan   1    to   Dec  31 


$ 
11.213.621 


Earnings 

I 


I 

61.798 


$ 
148.720 

8,688 


Bangor  I 

A  Electric  Co 


Note. — The  above  net  earnings  do  not  include  income  from  invi^' 
ami  is  Id  fore  i>n.\  iding  for  Interest  on  debt  and  other  income  iininn 
.  n  are  after  the  deduction  of  taxes. 

Cross 

■  nines. 

112.71.9 

177.11,2 

1.402.312 
1.188.807 


Dee  'lfl 

12  mos  "19 

Chattanooga  Ry  A     I 

Light  Co  is 

12  mos  '19 

Columbia  Gas  A         Jan  "20 
rlc  Co  '19 

Commonwealth  1  •.  •■  '19 

Power,  Ry  a  Lt  I  k> 

Sy.si. 


12  mos    10  25 

'18  21 ,918.061 


Consumers  PoWtt        Dae  '19 

Company  'is 

m~L.    i2i' 

Cumberland  Valley  Dae  '  '•'• 

Power  A  Light  Co  18 

12  mos  '19 
'is 
Baal  81  Louis  A 

Suburban  Co  System    '  18 
Ek  12  mos' 19 

<Z_  a» 

Huntington  !>■ 

opment  At  Is. 

12  moa  '19 

NaahvUle  By  k 

Light  Oo  '18 

12  i  -  U 

•18 
New  Kngland  Co         Dec  '19 

Power  System  '  18 

12  mos  '10 

'is 

Tannaaaee  Powee      Dec  '19 

Company  'is 

12  mos     10 

'18 

Tennessee  Ry.  Lt       Dec  '19 

at  Pott  'is 

.  oe  '19 


8.197.169 

286, 101 

4  23.  OS.'. 

108.868' 
104.072 

1,033.092 
277.227 

2.866.213 
198.941 

3.567.281 

502. 0SO 
607.241 

6.1  16.619 


i  After  allowing  for  other  Income  received, 


Net  after 
$ 

•110.517 

623.108 

773.272 

6.988.216 
243.617 

2.792.695 

127. 52  s 

460.61  i 

7SS.0SS 

162.063 

1  .51  2. Oss 

1.322.881 

77.572 

121.284 

877.1  10 

2  lb. 757 


Virginia  Railway  A 

Power  C'o 


10 
mos  '20 
19 


Oroj* 
Earning!. 

% 


z  After  allowing  for  other  income  received. 


Earnings. 

I 

2.222.005 


Ft  ltd 

Charges. 

% 

2(1.271 

412.106 
361.108 

672.252 

lb. 72  I 

16.120 

175.1  16 

tsl  .1,:,., 

664.669 

129.048 

1.505,370 

$ 

182.739 


Balance. 
Surplus. 

21.124 

l 

104.778 
2.187.025 
1.441  ,733 

71    vb.r, 

282.41  t 
deft  b,  7  58 

I 

I 
1 1 1 . 1 86 

717. bis 


Balance, 
Surplus. 

1102.048 


:    16     Xl.  001. 451 
1.222.752        J 


FINANCIAL  REPORTS 

Financial  Reports. — An  index  to  annual  reporl 
railroads,  BtTBOl  railways  and  niisi'i'llaiicous  <'i>m;>anies  which 

h*ve  been  published  during  the  preceding  month  \\ill  be  riven 
on  the  lasi  Saturday  of  each  month.    This  index  wm  not 

include  reports  in  the  issue  of  the  "Chronicle"  in  whioh  it  is 
published.     The  latest  index   will  be  found   in   thi     .  I 

Jan.  31.     'The  next  will  appear  in  that  of  Fell-  28. 

Missouri  Kansas  &  Texas  Lines. 

,/  Dee.  31   L918     Vot  1919 
l;,  oeiver  ( '.  E.  Sehaff,  St.  Louis,  Mo..  July  21  L919, 

in   sulist.'Miee: 

Report. — The  following  report  for  the  cal.  .war  1918    (not    1919) 
the  operations  of  tin    following  named  Usee,    vi,:       I 
1  .730.77  miles;  Mo.   Kan 
Northwestern  Ry.  <  l  -    total  operated  Doc   31  191S.  3  - 

v  for  Year. — The  consolidated  figures,  con 
Administration  (intercorporate  items  excepting  freik'ln,  chargi 

excluded    show  changes  as  follows:  Operating  revenues,  increase. 
■  expenses 
taxes  decrease  8211.582,  or  11',  :  operating  Income  decrease  $3,176  ' 
39%;    miscellaneous  unci 

uis    increase   8568.269,   or    .' 

income  for  year,  b,  fore  deduction  lor  interest,  was  $4  ,0 
of  $3,981,226.  or  50%:     Inton- 

$105,771.  or  2%.  making  a  net  loss  for  o  124. 

Rale   of   liilurn    on    l'i<  The    property    in. 

L909  amounted  to  $192,814,156;  and  on  De<    31   I  PI  •> 
951.      The   |mt   cent    of   income   on   tins   propcrt> 

and  In  year  1918 
This  pi 

but  not  paid  Dec.  31  1918,  a.  "Wb: 

(a)  Intt  .0) — 

Mo.   Kan.  \  Trx     Kv.  Co.   1st   M     bonils.  due  I' 

\1,, 

Kansas  City  -v  Padflc  Ry.  Oo    1st  M.  bonds,  due  Aug.  1  r*is 
ill,    KK    Bridge  Co.  1st  M.  bonds,  One  N'ov.  1   lols. 

'18 

M 

101s.    both    inclusive 

Gen.  M   bonds,  Int   due  Jan.  1  l916to  luly  1  IOIn.  bo 
First*  Ref.  M.  bonds,  int.  duo  Mar    , 

both  inclusive --  - 

1st  m.  Exten    bonds,  int.  due  Nov.   i   1915  to  Not.  1  1918. 

hot  ii   Incluah  a 

.  v.  1st  M.  u.f.boii'ls.  iin.  due    \,,nl   1    191  < 

til    inclusive 230.880 

M     k     .v    i    ,-.-■-. i   1 ; ■-     1st  M.  bonds,  Int      :  .       '  r.   1   1916  to 

Oct.  l   1018.  both  InclualTe  500.000 

Is.  int.  due  April   1   1916  to  Oct.   1   1918. 

both    mclushe. 

Texas  Jt  Okla.  1.  ds.  int.  due  Mar.  1  1916  to 

;    1918,  both  inclusive 

Southwestern  Coal  Sl  Inipt    •  bonds,  int.  duo  Jan.  1 

1910  to  July  1  1918.  both  inclusive.. - 133.740 

M     K.   .v    T     Br.   Oo     2-Year  (Jold   Notes  Exten..  Int.  due 
Nov.  1  1915  to  Nov.  1  1918.  both  inclusive 
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M.  K.  &  T.  Ry.  Co.  of  Texas  1st  M.  bunds,  int.  due  Sept.  1 

1916  to  Sept.   1    1918.  both  inclusive 563,125 

Sherman  Bhrevep.  .v  South.  Ky.  Co.  1st  M.  bonds,  int.  due 

Dec.  1  1915  to  Dec.  1  1918.  both  inclusive 295.575 

Wichita  Kails  ft  Northwestern  Ky.  Co.  1st  M.  bonds,  int.  due 

July   1    1918 - 52.450 

First  .V:  Kef    M    bonds,  int.  due  July  1  1917  to  Julv  1  1918-.       225.000 

First  I.itn  Coll.  Trust  bonds,  int.  duo  July  1  1918 20,950 

The  sinking  fund    installments  matured  during  the  receivership  but  not 
paid  to  Dec.  31  1918.  have  aggregated  $1,731,600,  as  follows: 

(1)  Sinking  Funds  Deferred — 
Boonville  1{|{.  Bridge  Co    1st  M.  sinking  fund  due  Nov.  1  1918-.       S13.159 

king  Funds  Defaulted — 
M.  K.  .\.  T.  J i >     Gen    Mtge.  semi-annual  installments  due  Jan.  1 

1916  to  July   1    1918 1.571,115 

Southwi-M< tm  Coal  ft   [mpt.  Co.  1st  M.,  semi-annual  installments 

due  Jan.  l  1916  to  July  1  1918.  inclusive. 112,086 

Wichita    1  '.ills    ft    Northwestern    Ky.    1st    M . ,    Installment*   due 

due  July   1    1918 11.500 

First  Lien  Coll.  Trust  Mtge.,   installments    duo  July   1    1917   to 

July    1    191S.    Inclusive 13.500 

Wichita   Falls  ft  Sou.   By.  Co.   1st  M.,  installments  duo  Jan.  1 

1916  to  July  1    1918,  inclusive 23. 100 

Equipmint  Note*,  Ac. — The  funded  debt  In  hands  of  the  public  during 
the  year  decreased  $665,390  as  follows: 

Dfcruis,        lioonville  K    K.  Hridge  Co.  1st  Mtge.  4%  bonds $12,000 

M.  K.  .V  T.  Ky.  Co.  10- Year  .V  ;   Kquipmont  Notes  of  1913. 190.000 

M    K    ft  T.  Ky   of  Tex    i()-Vr.  K<juip.  Note-.  Ser.  A.  5%  Sor.  1914     68.000 

do     Amor.  Locom.  Co.  Equip.  Kcntal-l'urchaso  Agreement 180.658 

W.  F.  .V  N.  W,  Ky.  Oo.   1st   Mtge.  5%  bond- 12.000 

Inrrnsi    — Atner.  Oar  ft  Fdrv.  Equip.  Purchase  Agreement 164.394 

Chas.  B.  Schaff.  receiver,  4.7%  Equip.  Trust  Certifs.  of  1916 367,136 


Net  decrease $665,399 


Rolling  Stock  — The  equipment  inventory  as  of  Dec.  31  1918  was  as  follows- 
Locomotives.  663;  decrease.  0.  Passenger  train  ears.  112:  decrease,  5. 
Freight  train  and  misc.  cars  owned  and  leased,  24,992;  decrease,  90. 

Federal  Compensation — Interest,  Ac,  Payments. — In  accordance  with  the 
Federal  Control  Act.  approved  March  21  1918.  the  receiver  has  filed  with 
the  Director-General  separate  applications  for  contracts  for  just  compensa- 
tion to  be  paid  to  him  by  the  Director-General  for  the  use  of  the  several 
railways  comprising  tho  Missouri  Kansas  &  Texas  Lines,  In  the  following 
amounts  per  annum- 

Compensation       "Standard 
Sought.  Returns." 

For  Missouri  Kansas  ft  Texas  Ry $9,364.609  55  $5,853,831  21 

For  Missouri  Kansas  &  Texas  Ky.  of  Texas..  2.524.032  05  621.773  00 
For  Wicnita  Falls  A:   Northwestern  By 327.104  07  145.246  24 

Even  effort  has  been  made  to  secure  favorable  consideration,  but  as 
yet  no  decision  has  b<  en  rendered  by  the  Director-General  as  to  the  amounts 
of  compt  nsatlon  which  he  is  willing  to  agree  to. 

The  Inter-State  Commerce  Commission  has  filed  with  the  Director- 
General  tentative  statements  of  tin  'average  ml  railway  operating  Income" 
for  the  three  years  ended  Juno  30  1917.  for  each  of  the  three  railways,  indi- 
cating tho  amounts  shown  in  the  foregoing  table  [under  caption  "Standard 
Return." — Ea.].  These  amounts  may  safely  be  assumed  to  be  the  mini- 
mum annual  compensation  which  the  Director-General  will  agree  to  pay. 

While   these  contracts   have   not   been   acted   upon,   the    Director-C  leneral 

has  paid  to  the  receiver  of  tin1  M.  K.  &  T.  Ky.  Co.  as  advance  payments 
on  account  of  compensation,  sufficient  funds  to  enable  nim  to  continue  the 
payment  of  all  equipment  trust  obligations  and  interest  on  various  mort- 
gages, whien  were  boing  paid  by  authority  ot  tho  court  prior  to  the  taking 
over  of  ttae  property  by  the  Federal  Government.  The  Director-General 
has  also  furnished  the  receiver  ot  the  M.  K.  &  T.  Ry.  of  Texas  sufficient 
funds  with  which  to  meet  all  equipment  trust  and  interest  payments  which 
were  being  made  by  authority  of  the  court  prior  to     Federal  control. 

i'art  of  these  funds  have  been  paid  as  advances  on  accouDt  of  compensa- 
tion, and  part  have  been  furnished  as  loans  secured  by  pledges  of  correspond- 
ing amounts  of  receiver's  certificates  heretofore  authorized  by  tho  eour;. 

The  receiver  of  the  Wichita  Fulls  A  Northwestern  li;/.  baa  not  been  able  to 
secure  from  the  Director-General  either  as  an  advance  on  compensation  or 
as  a  loan  sufficient  funds  to  concinue  the  payment  of  interest  on  its  1st  M . 
bonds,  which  interest  was  being  paid  under  authority  of  the  court  prior  to 
the  period  of  Federal  control.  The  coupons  of  the  first  mortgage,  due 
July  1  1918,  were  defaulted  Oct.  1  1918.  tne  three  months  of  grace  provided 
by   the  mortgage  having  expired. 

COMMODITIES  CARRIED  FOR  YEAR  ENDED  DEC.  31. 
Animals 


(All  in  tons.)         Agriculture.  Animals.  Mines. 

1918 2.685.712  70  I. US.-)  ■1.510.078 

1917 2.329.886  693,115  1,624.013 

1916 2.452.768  552.106  I ,.r.:<i  .  197 

2.380.710  117.520  4.378.935 


Forests .  M'fac.  .Ac. 
897,862      1.1177.2:;') 
944,994      I    ' 
S  12.132     2.7  17.351 
825.936     2.184,847 


GENERAL  STATISTICS  FOR  YEARS  ENDING  DEC.  31. 

1918.  1917.  1916.               1915 

Average  miles  operated.              3,861  3.866  3.865                3 

Passengers   carried 6.051,075  6,777,365  6.604.249      6.379 

Pass,  carried  on  <  mile.     .-,r,i  .909.  12s  I67.763.S12  113.950.000  356,020 

Bev.perpass.  per  mile..      2.62  cte.  2.39  cts.  2.23  eta.        2.24 

Revenue  tons  carried   ..   12,875,867  12,864,973  11,125.854     10,21 
3.263.766 
I  ,io  cts. 

>l  1.022 


do  l  mile  (000s  omll  I 
Revenue  per  ton  per  mile 
Rei  enue  per  mile  <>f  road 


2,986.316 

0.97  cts. 

$11,211 


2.413,801 

1 .03  cts. 


2.210 

t.oo 

>s 


865 

.307 
,000 
cts" 

'.MS 
222 
<•!-. 
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VONSOL  FEDERAL  AND  CORPORATE  INCOME  ACCOl  NT  FOR  1918, 
COMPARED   WITH  CORPORATE  ACt  01  NT  FOR  I'RIOR  YEARS 
Operating  Revenues —  1918,  1917.  1916.  1915. 

Freight  traffic $35,754,940  $29,027,903  $24,795,720  S22.M2.57t, 

Passenger  traffic. II. 715.17s     n.iiio.922       9,215,627       7 

Mail. - 765.503  790. SIS  783,676  770,382 

Express... 1.623.472       1.239,934       1,055,446 

Miscellaneous 1.279.705       1,118.543  883.214  714.962 


Total  oner,  revenues.. $54, 138,799  $43,344,150  $36,733,682  $32,453,462 

Maint.ofway.ftc   $9,539,254  $7,635,695    $5,277,655 

of  equipment    . .    12,630,284 
Traffic  expenses    . . .  582,1  19 

Transportation  expenses  22,377,510 
Miscellaneous  operations        382.94" 


17.922 

7S0.9SO 

15.6; 

1   273.011 

Cr. 24. 287 


._.'3.804 
725.564 
12,400.521 
240.615 
1 ,169,910 
Cr.6,  K>8 


4.657.977 

05S.523 

11.494.485 

220.1.95 

1,047.282 


General  expenses  -    ....     1,852,763 

Tratisp  n  for  investm't . .      Cr .36,876 

Total oper  expenses. .$47 .329.033  $33,146,111  $29,439,701  $23,223,816 

itlo (87.423!  i  -  i  565! 

nSngs $6,809,766  $10,198,040  i81     $9,229,646 

Other  income 96    189    '      229.689 


Gross  Income $7,162,327  sio.7so.s77  $7,690,371 

Hire  of  equipment $585,024 

1.771.532  Sl.9S3.lir.  $1.5 

Rentab        736.734  750.277  678,079 

Other  deductions    ....  15.177  is.ioo  22,614 

Int.  on  bond  5,671  o. 521.07.".  6,429,156 

Int.  on  equipment  trust  125.011  131,437  148,496 


$9,459,335 

137.939 
1.537.300 

37.270 

6,439.020 

1 19.038 


Total  deductions $9,869,761     $9,407,804     18,825,005    $8,944,454 

Balance,  eur.  or  del  r9.573df$l, 134.634  iur$514.881 


CORPORATE  INCOME  ACCOl  \i  YEARl  NDBDDBC.Bl  1918. 


mi  '..nil"  16,6  .6,207  it.nt  - 

■   ..r  1.  1 

prop  ■■' -    \    B   a   1    R]  105,000  Corporate  operating  expenses 

Miscellanea 

Total $0.7. 

Other  in.-.. in.-     


1  |Ulp.  trusl  obllg'ns  . 


<•■  17  008 


Oros.i  Income 


$7 


*  a  taenia!    mad<  on  basis  of  average  annual  railway  operating  Income  for 

Pinal  certification  adard  return  has  nol  been  made 

Commerce  CommJ    Ion       b  Adjustments  during  1918  of 

for  the  year  1017  resulted  In  credit  balance  In  this 

int . 
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1918.  1917. 

an —                  $  ? 

Road  A  equip. ■  .':i7  1  18,603 

if  prop 


955.907 
262.619 


oiled  cos. 

Iged 

prop'y. 
■   U-e.l  un- 
derbills pay'le 
Other  utvestm'ts 
I  ..r 
pledg: 

'  I     l.ils. 
(under    2-y< 

.    .   26.S 

'  1     l.ils 

(under     blUS 

1,467,000 

Cash  A  sccur   In 
sink   A-  redem. 

funds 2.7 

bl, 129,726 


955.907 
271.356 


62 


Loans  A-  bills  rec 

Traffic. V.-  .  bal 

.onduc. 

M  l-eel!.,' 
Material  .V  JUPP, 


(Si 

135,292 
600.377 


393,471 
204,675 


17.048 


1918. 

Liabilities —  s 

Common  stock: 
Held  by  public  63 ,2E 

Held  by  CO...  17.043 

k  held 
by  public 13.000,000 

Stock  (sub.  cos.i  20.400 

Bonds  and  notes 

held  by  public  143,764,480 

■1   M. bonds 
held  by  00...   30.292.000 
<  Jen    Mtg.  bonds 

lii  sink    fund.     2,749,000 
5,825,000   LoansecbiUspay.     8.182.882 

Traffic.  A-c  .bal. 

Vouchers  unpaid       252.167 
4,467,000   Wages  unpaid.. 
Miscellaneous.. 
Matured    Int      i 
•53        divs.  unpaid..    14.655 
3.030.4I>2        do     fund  debt  5.000 

11.441    D  S  Govt  llabll     18.927,885 
;   rjnmat.  interest . 

1,262,128 

-    Taxes  accrued.. 

6,248.037    Deferred  credits.        81 

Add'DS  to   proi>- 

erty  thro    Inc. 

and  surplus   . 

Res     Invested   In 

I  red .  fds 

Profit  and  loss.. 


204,888 


7  752 
17  043 


17.043 

13.000.000 
20.700 

144.421>,S79 

:i0.292.000 

2.7  19.000 
Z.009,760 
2,213.181 
3,116,701 
1  781.741 
1,082.29$ 

10.886.42f! 

2.000 


1,639.419 


4,184.166 


5.744.374 


Special  d< 
Securities  of  and 

adv     U>  prop  . 

affil'd    A    I - 

trolled 

untie- 

Deferred  assets- 
Total 298.267.006  284,418,986       Total •Jsi.tis.036 

a  After  deducting  accrued  depreciation  on  existing  equipment.  $2,932,022. 
b  Includes  cash.  $843,220,  and  cash  on  deposit  for  Interest,  S286.507. 

The  company  is  also  guarantor  (1)  of  Kansas  City  Terminal  Ky.  1st  M- 
bonds  due  1900  (jointly  With  1  1  other  railway  companies)  .  SI3.910.000;  (2) 
of  Union  Terminal  Co.  of  Dallas.  Tex.),  1st  mtge.  bonds  due  1942  (jointly 
with  7  other  railway  companies),  $2,193,000;  (3)  of  Joplin  Union  Depot  Co' 
1st  mtge  bonds  due  19  40  (Jointly  with  3  other  railway  companies).  $650,000: 
and  1  of  Houston  &  Brazos  Valley  Ry.  1st  M.  bonds  due  1937,  $210,000  — 
V.   109,  p.  207  1. 

Detroit  United  Railway. 

(ISf/i  Annual  Report—Year  ended  Dec.  31  1919.) 

COMBINED  RESULTS  FOR  CALENDAR  YEARS. 

(Detroit  United  Ry.,  Rapid  Ry.  System.  Sandwich   Windsor  &  Amherstburg 

Ry..  Detroit  Monroe  A  Toledo  Short  Line  and  Detroit  Jackson  &  Chic.  Ry.) 
1919.  ■»«-        1918.  1917.  J     1916. 

Revenue  passengers, No. 394 .37 4.451  319.843,176  356,208.429  335.599.802 
Transfer  passengers.  No. 122. 422. 125  103.00S.353  119.962.125  119.899,335 
Employee paas'gers.  No.  8.614.284  7,416,741  8.567.264  8.670.561 
Receipts  per  rev.  pass..       5.85  cts.         5.53  cts.  1  59  cts.         4. 50  cte. 

Car     mileage 60.550.950     53.931,394      58.957.941      54.008.437 

Gross  earns,  per  car  mile  40.76  cts.  35-26  cte.  2956  cte.  29  70  cte. 
N'et  earns,  per  car  mile.         808  cts.  7.9  cts.         7.07  Cts.       8.093  cte. 

Gross    earnings $24,683,038  $19,014,018  $17,427,940  $16,036,669 

operating    expenses 19.792,528     14.758.340     13,259,791     11.215,802 

Net  earnings $4,890,510     $4,255,678     $4,168,149     $4,820,867 

Other    income 546.406  419,737  411,737  351,335 

Iotal    net    income S5.436.916     $4,705,415     $4,579,886     $5,172,202 

Int.  on  bonds,  taxes,  Ac.  S2.868.250  $2,610,831  $2,404,356  $2,291,410 
Dividends (8%)1. 200,000  (8)1.200.000(7  Ji)1118.750(6Ji)843.750 


200,000 
600.000 
150.000 


1. -.0.000 
600,000 


150.000 
800.000 


800,000 


Reserve  for  taxes. 
Depreciation  charged  off 

Contingent  reserve , 

Total  deduct  ions S5.018.250     $4,560,831     $4,473,105     $3,935,160 

Surplus  income $418,665        $144,584        $106,781     $1,237,042 

CONSOLIDATED    BALANCE    SHEET _  DEC _31_(INCL.    SUB 
"  I'll"  1918.  1919 

as —      ■!  s  s 

Laud.       buildl 

plain  .  equlpm't . 

ac  .        .   \..l  ,379,411  60.9 

Insurance    reserve 


COS.'. 


".11.003 


fund   (at  c..st)_. 
Materials  and  sup- 
plies     1 

1    a .  Gov. 

Lib    Loan  bonds 
■  us  rceeiv'lc 

<  'asb      

<  atladiatl      V  |i 

bonds     . 


270.000 

SO.-.",  17 
527,164 

10,000 


31,008 


175,200 
101 ,151 
270.387 

10,000 


1918. 
S 

I  .-..(KM)  .000   1 5 .000 .000 


LiabUUies- 
Capltal  stock 
Funded 

■•Elec  H.     -  -. -.1.500 

Del.  ung.  paym'ts, 

448,040         423.962 

231.81 
585.844 

2"."5. 271 

21  O.ooo 
1,518.079 


on  real  est    pur 

Xotes  payable 

Audited  vouchers 
Accrued  interest . . 
Accrued  payroll.. 
I'lired'm'd  tickets 

Taxes  accrued,  Ac. 

Federal  t: 


Tofit  and  loss 8,226,492 


300.  Ml 

150.000 
1.125,068 


Total  I     63.828.810  68,445.087 

xAfter  deducting  in  1919  $7.761 .227  reserve  for  depreciation  and  accruing 
renewals.  » Includes  in  1919  reserves  for  contingencies,  $545,745;  for  In- 
juries and  damages,  S664.740;  for  insurance,  S213.518;  and  for  bond  sinking 
fund.  $94,077. 

The  bonded  and  debenture  debt,  as  above  $35,757,500.  Includes: 
Company's 4H%  gold  bonds,  due  Jan.  1  1932.  authorised .$25.- 
000  000,  certified   l.v  trustee.  $17,895,000;  less  unsold  bonds 

m  treasury.  $3,340,000;  balance  in  hands  of  public $14,555,000 

Underlying  bonds  outstanding  on  company's  property  for  the 
retirement  of  w  Inch  I  here  are  reserved  $7,055,000  4 H  %  bonds 

ofthe  Detroit  United  Ky .-. 7.055.000 

Underlying  bonds  of  subsidiary  companies  outstanding 9.647.500 

Detroit"  United  Ry.  Five-Year  7%  Collateral  Trust  Gold  Notes 
due  April  1   1923    secured  by  deposit  of  Treasury  bonds  and 

other    collateral) 4,500.000 

1  1st   M.  bonds  of  Ypsilanti  A.  Saline  Klectric  Ky.  which  ma- 
tured .in  July   1    1919  were  paid  and  a  like  amount    of    Detroit   .lackson  & 

Chicago  Railway  First  Oolsol,  was  Issued.  The  $50,000  1st  M.  bonds  of 
Detroit  Kail«  ay  which  matured  on  Dec.  1  1919  were  paid  and  a  like  amount 
nl   Detroit   United   Railway  First  Consul,  was  issued. 

In  addition  to  the  $9,647,500  underlying  bonds  of  subsidiary  companies 
Which   are   In   bands  of  public  as  aforesaid,   there  are  the  following 

treasury  of  Detroit  United  Ry.,  vis.:  Detroit  a  Lake  St.  Olalr  Ry.,  $100.* 

000:  Pt,  Huron  St.  Clair  ft  Marine  City  Ky..  $]  .000:  Sandwich  Windsor  ft 
Vmherstburg  Ry.,  $110,000;  Detroit  .lackson  ft  Chicago  Ky..  $1,174,000: 
Detroit    >  psilanti  Ann    \rbor  A  .lackson  Ky..  $46,500;  total.  $1,431,500. 

Additions  to  properties  during  the  year  1919  for  the  company  and  its 
subsidiaries  aggregated  $1,799,302,  notably  $297,183  for  "right  or  tray.' 
v.  1  in.  p.  558. 

Gillette  Safety  Razor  Co. 

port  for  Fiscal  Year  ending  Dec.  ->1    1919 

The  report  of  -J.  E.  Aldred,  Chairman  of  the  Board,  is 

given  in  full  on  a  subsequent  page. 

\rr   EARNINGS    WITHOX   i    RBSBRVl    FOR    I  IXBS     SALEB.— 
Jes  include  the  sales  of  subsidiaries  in  England,  i  mad.1.1 

Tot.Salesdncl.Sub.Cos.)    -Soli  Govt.-     Company's 

Wo.Rators.   Dot. Blades    No. Rotors.  Dot. Blades.   Net  Enm'gs. 

. 2.315. S92      17.:.  ,  2.21  1.566  $16.0 

1918  I  580.987      12  -  9.442 

1.094.182        9.019.030       

782.028       7.153.466      

I'H  |     :.  114.163      



During  the  year  the  companj  paid  dividends  on  its  capital 
followH  March  1  1919,  $2  per  share;  June  1 ,  $2  and  an  extra  dividend  of  $1; 
Aug.  30,  $2  50  and  Dec,  1  .  $2  B0,  making  a  total  of  $10  per  share  (no  par 
value  .  contrasting  with  $9  50  in   1918. 


I 
3.192.S32 


Feb.  21  1920. 
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1919. 
I 


I'M 

s 


1910. 

S 


1918 

* 


IMhUUla — 
Capital 

Ifig   Hliarrs   of    II. i 

par  \ 
No  <i(  aha   Issued.    (250.00 
\  icounta  payable  1 ,712,2311 

Convertible  Dotes  Noi 

1 .42 1 ,980 


Assets — 

bldga 

(ait«r  deprec'n)  2,650.744  i    . 

Machinery  4  tools  8.211.494  i. 

Its 'j.iliiii.oiMi  12  I 

310.07(1  1.580.810 

Aee'te  receivable..   1,782,872     i 

Inventories 3,240.888    3, 

118,130 
Deferred  charges  .        39,080 



x  Those  flgu ns,  supplied  by  the  Editor,  represent  the  original  lOO.cOO 
■hares  which  weri    Included  In  balance  sheet  of  Dec.  81  1917  at  $s, 
and  a  further  80,00  I  which   havi  d  on   retirement    of 

oonvertlble  di  re  included  In  capital  at   8100  each      Compare 

V.  105.  p.  1213:  V.  108,  l>.  12H7.      V    1  10,  !■ 

American  Druggists  Syndicate. 
(Report  for  Fiscal  Year  Ending  Dee,  31    19 
The  remarks  <>r  President  C.  II.  Goddard,  together  with 
the  inoome  aooount  and  balance  sheet  ;;i   1919, 

will  In-  found  mi  ;i  BUbsequenl   page.      An  additional  official 
statement    affords   the  following   remarks: 

Tim  reduction  In  mrplua  from  1918  "t   I  kttributable  to  the 

fact  that  in  spite  of  the  continuous  and  consistent  rise  in  thi 
dniRs  a  in  I  ail  chemicals  throughout  1918,  the  company  gave  ii    customers 
the  lien-  la  ni  its  buying  power  and  did  not  raise  piles  until  1920. 
The  management  fi  it  that  tins  policy  would  aid  in  the  transition  from  a 
and  considered  the  good-will  of  it-,  thousands  of 
i  -  preferable  to  Immediate  liiu-li  or  possibly  excessive  profit*       The 
i  i  ins  plan  u  borne  out  by  the  fact  that  In  January  II 
volume  ol  bu  rninga  are  both  the  largest  in  tin-  bistorj  ol 

The  company  has  recent  ly  acquired  complete  control  of  the  <  Irganlc  Salts 
Oo.,  «hich  Is  successfully  making  drugs  heretofore  ■  i 
ported  from  Germany,  i    .  a  camphor  substitute  for  which 

order     ir     In  band  exceeding  $2,000,000  on  which  profits  are  assured  in 

of  the  customary  annual  earnings  of  the  American  Druggl 
die  Hi  compare  V     1 10,  p 

If  the  output  ol  the  plant  on  tiu^  single  Item  could  be  Immediately  in- 
creased, domestic  and  foreign  Inquiries  a  sure  it.  operation  at  capacity 
for  at  least  two  years  ahead 


RESULTS  FOIt  CALENDAR   YEARS. 


Calendar  Year — 
Profit  i  for   .■  lt   

Previous    surplus 

Total 

Dlrs.  &  other  surplus  charges...    ...     x424.142 


L919. 


1918. 

8464,808 


1917. 
$418,749 

7s.-,. sin 


1,672     81.20 
297.234  601,052 


Balance,   surplus $510,063        $804,438        $70 


x  In  1919  represents  dividends  paid  on  \ .  i>    8   capital  stock,  $423,212, 

and  dividends  paid  on  A.  P.  O.  capital  slock  held  by  public,  $931. — V.  1  111. 

Cluett,  Peabody  &  Co.,  Inc.,  Troy,  N.  Y. 
(Seventh  Annual  Report — Year  ended  Dec.  31  1919.) 

President  G.  A.  Cluett  savs  in  substance: 

The  Bales  for  the  year  were  $32,421,816,  as  compared  with  $21 
for  1918.  being  an  lncreasi  o  While  part  of  t  his  Increase  In  sales  was 

due  to  higher  prices  received  for  merchandise,  it  is  worths  of  note  ihat  the 
Dumber  of  dosens  manufactured  in  1919  was  larger  than  in  any  previous 
I  \ll  departments,  Including  collars,  shirts,  underwear  .and  handker- 

chiefs, show  a  gratifying  Increase  In  number  of  dosens  sold  and  distributed. 

The  net  operating  profit  after  all  deductions,  Including  Pederal  and  state 
taxes,  was  16  s\  on  the  sales,  \s  usual,  all  our  Inventories  have  been 
taken  at  cost  or  less  ami  in  do  instance  aiio\e  present  market  value. 

Our  prices  have  been  advanced  from  time  to  time  owing  to  increased 

costs  ami  the  higher  pries  paid  for  all  r.i»   mat.  rials.     Production 

facilities   hue   been  augmented   by   the  addition  of  several   new   plants. 

Factories  have  been  acquired  In  other  cities  and  towns  in  order  that  the 

growing  demand  for  our  merchandise  may  i>e  suppl 

There  is  new  in  operation  in  Philadelphia  a  modern  and  completely 
equipped  under" ear  factory,  and  its  facilities  will  be  taxed  to  the  limit  to 
produce  the  orders  now  on  the  company's  books  for  delivery  during  1920. 

I' hi-  companj  's  <  lanadian  business  s|1(iw  s  •,  splendid  growth,  both  in  the 
volume  hi    business  and   In   the  profits      Three  factories  are  now    being 
operated  In  the  Dominion,  plants  at  Sherbrooke  and  Montreal  having  been 
I  during  t  he  year. 

The  export  department  has  greatly  enlarged  Its  operations,  and  extensive 
preparations  have  been  made  to  handle  this  Important  part  of  your  business. 

EARNINGS  FOR  CALENDAR   71    LAS 

1919.  1918.  L917.  L916. 

Net  sales $32,421,81(1  -  119,245.203  $16,518,717 

Otherincome 5.400  5.400 


Total  income $32,421,816  $21,400,554  $19,250,603  $16,624,117 

Operating.  Ac,  expi  7,277      17.837,412      16,844,878     13.472,848 


Net  income $7,764,639     $3,653,142 

Bond.  Ac,  interest $189,877        $279,663        $163,06] 

Depreciation 293.692  327.315  222,419 

Federal  taxes 2. 117. '.Ml        1,175,000        

Pref.  dividends  (7%)...         190,000  190.000  190.000 

Common  dividends.  „(6%)1  .tiso  .003  (6)1.080.000  (6)1.080,000 


$3,061,269 
218.428 

"49?  i".666 

(5)900.000 


Total  deduct  ions 8-1.171 .410 

Balance,  surplus $3,583,129 

Balance  carried  forward .      1 . 2 


$1,945,480     $1.62! 

1,245     $1,421,824 
3,097.57ii       1.676.751 


Total $7,819,613 

Pref.  stock  dlv.  payable 

Jan.  1  1918 


$3. 35 1.07s 
1 .164 
15.321 


$4,236,485     $4,057,821     $3,0'.i7...7t, 
(Hi)122.500        


Total  sur.  Dec.  31...  $7,819,013     $4,236,486     $3,935,321     $3,097,576 
BALANCE  SHEET  DEC.  31. 
1919.  1918 


S 

4,031.978      1.0  I  l.i.l-i 

111,       patent 

rik'liiM,         trade 

names.  4c   18.000.000   18,000.000 


680.015 

Bills  receivable    -  3.399 

Aooountsrecelv'Ie  4,271  .l'.vi 
Lib.  ixis  a  t  Canada 

Victory  bonds  .  862,016 
Merchandise    .        13.465.446   1 1 
0k  In  tri-as 


Total     . 
—V.  110. 


462.245 


41.347.175 

170. 


1019.  1918. 

«  S 

100   ls.ooo.ono 


/.in/-.- 

Common 

Preferred   ito<  :  000.000 

Hills  payable 

Accounts  payable         15.007 
-   i 16,000 

Pref,  dividend  pay- 
able Jan    l    121.800 

Surplus 


,000.000 

18,160 
1,164,866 

132,500 


Total  ... 


.41,347.176  37.020.040 


Baldwin  Locomotive  Works. 

(Ninth  Annual  Report — Year  ended  Dec.  31   1919.) 

Pres.  S.  M.  Vauclain,  Phila.,  Feb  .14  1920,  wrote  in  Bubst.: 
During  the  year  a  number  of  changes  in  the  management  have  taken 

place  both  as  to  officers  and  in  the  directorate,  but  tin'  policy  of   the  works 

has  been  continued,  except  that  owing  to  the  verj  greatlj  chanced  condi- 
tions of  trade,  both  foreign  and  domestic,  a  vigorous  and  aggressive  foreign 
sales  organization  has  been  established. 

$9 As  anticipated  by  your  management,  the  curtailment  of  domestic  busi- 
ness has  continued  and  the  foreign  market  has  been  the  chief  source  of 
orders  (V.  109.  i>-  1701). 


Your  company  is  free  of  debt  other  than  Us  first  motif 
(KM)  of  which  have  •  the  unking  fin  •  .islanding  in 

the  hands  ol  the  I  V .  1 10,  p.  K 

The  balanci  Oo    is  printed  h(  I 

This  company  Is  being  ranldb  iwth-s 

see  full  statement . 

Your  Interest  in  tie-  Southward   Foundry  ft   M 
<eously  disposi-d  of   luring  th'    : 

Federal  ami  otb  i  irefully  computed  and 

that  t  be  res,  r\  ation*  mad 

[A  dividend  o  the  Common  stock.  th<   '  115.  was 

paid  Jan.  l  1920.     Compare  V.  109.  p   2074,  1276 
ANNUAL  BESl  1. 1  S  BALDWIN  LOCOMOTIVE   WOi  tfDAM 

,/.-s 

1918  1917. 

Gross  sales - 




Manufacturing  p.-.. re — 

other  income  1.103, 130      i.9i 

profit $9,945,672  $19.7(10.441   $12 

Deduct  taxes.  Interest    a  1.074 .429       l.49s,329       i. 

Profit    

nl  Dtducticn 

•  for  deprec'n  and  adjustm't. 



s  and  adjustment! 

Amort  i/.'n  of  inachini  r\  .  bldg 

Total  special  deductions     

Net   profit     , 

Dividend  on 

i         on  Common  stock 

•  lus  after  dlv  ideu.l 

nded  appropriate 


2.112  $11.1  - 



1.400 
700.000 


Surplus  for  year. 

Surplus  brought  forward 

i  off.  patents  and  good- Will... 

Unexpended  approp    less  pat,  good- 
will.   


profit  and  loss  surplus $6,664,413     $1.90 

SI  MM ARY  OF  OPERATIONS,  L912  TO  1916. 
1916.  l*.»i.-,.  1914  1913. 

12.083,01 1    - 

l'rof.  a  I .  int  . 

on  bds. ,4c.  $9,444,642     $2,867,816        $361  117.800    $3.i 


BALDWIN  LOCOMOT1 
1919 

I 

P  ■:  -  ill 

■ 

Eddys!  Mini.  Co 
'Chicago  plant  -  . 
Other  real  estate. .         10,618 

IllVltll.. 

ble 
Kills  receivable. 
Nfarketal 
Liberty  bonds. . . . 



i  lefern  d  charges. . 
First    in 

sinking    fund    .. 

I  ... 


3.441  ,020 

I    I  ll  B00 


VE    WORKS   BALANCE   SHI  31. 

1918 
$ 

117    Common. 

«hi 

1.041 

- 
184.735    Bills  pa 

■ 


3.1  13,38 

|l,  pri e'nrt 

1 15,768 

[Tnexp  approp'ne 
812.000   surplus l 


500,000 


CONSOLIDATED  RAX  i.\<  B  SBEB1 
1910  1918.      I  1919  1918 

8  * 

Prefern 
I  39,385.709  Common  tti  • 

P  ■  in  299    Bonded  debi 

FI91.203      1.5 
[nventorli  II  ,233    Hills  pa   abli 

I  :    13.177  877    Patn  II    a 
Bills  receivable         I  799.633        355.063   Savings  fundi  1.81' 

\ii\  b    i    B.Govi        279 

8.617.383   int   accr  on  bonds       

■    tdvanoee     

-    Special  dep 


I. Hi    bonds,  .v.     - 
i 
Deferred charges   -        •-•(". .  1 7 1 

Sinking  fiuiil  for 
Baldn  in  Loeom 
Works  1st  .. 

bonds  i  i  ii- 


ill    .  <Vc 

Deprec'B 

f..r  taxes 
sink  fd  s  s  u  <  ,. 
Approprl 

Surplus 


.M7.117 
,400.000 


7.123.843 


Total  I 7 

BDYSTONE   MUNITIONS    CO.    BALANCE    SHEET,    DEC.    31    1919. 


■ 
Machu  c     .  tools,  Ac 

Inventories  1,188 

Accounts  receivable. .   . . 

Temporary  loan i  - 

610,799 

■    ivernment  claim 
— V.  110.  p.   1(19. 


900.000 
tooounta  payable  .... 

m 

Surplus  

Total 


Pressed  Steel  Car  Co. 
21  t  Annual  Report -Yon-  ended  Dec.  31    L919. 
Yice-I'ies.  \.  s.  Reeder,  Feb.  18  1920,  wrote  in  niba 
Results. — The  rtosb  earnings  for  the  year  wei  10,  and  after 

deducting  $1,073.41  B  for  depreciation,  obsolescence,  amortlzat 
4c.,  the  net  earnings  wen  II,  allowances  having  been  t 

The  charge  for  depreciation,  See  .  is  higher  than  In  former 
the  fact  that  the  present  Pederal  Income  tax  law  made  new  provision  rela- 
tive to  obsolescence  and  amortization,  on  arcount  of  which  additional 
charges  made  as  to  these  items  in  the  present  re|x>rt  for  bo(  h  1918  and  1910. 
ment  Orders,  Ac.— Our  portion  of  the  lot  of  lf.0.000  freight  cars 
ordered   by  the  I      S.    Railroad   Administration  in    191s  ted  last 

August       .Numerous  questions  as  to  t he  Interpretation  of  t h ntracl  have 

but  h  is  now  expected  that  a  final  •  of  our  claim  win  be 

reached    shortly. 

our  claims  against  tin-  Government  due  to  cancellation  of  various  war 
contracts  have  also  been  followed  industriously  and  ah 
been  recently  settled,  which  settlement  will,  no  doubt,  aeatal  la  an 
for  the  remaining  claims. 

Ii   was  nreessarv  to  agree  to  the  cancellation  of 
military  railway  cars  in  order  to  gi  t  a  r-  1  ase  on  prior  orders  I 
liar  cars  and  300  namnr-g  U  of  when  were  under     suspend 

orders    at     this    tune    a    >  >  ar    ago. 

We  were  ordered  to  cease  work  under  our  contract   for  fabrication  with 
the  Emergency  Fleet  Corporation  and  our  claims  under  this  contt 
in  process  of  adjustment. 

■fir  Orders. — Domestic  orders  for  new  freight  car  -   lingly 

sn,aii  ,;  .  \\  ■    feel   reasonably  confident,  however 

siderable  volume  of  new    business  will  neceasarlli 
railroads  are  returned  to  private  ownership,  and  th>-  necessary  leg 
enacted   to  rive  them  the  Credit  required   to  purchase  needed  equipment. 
The  actual  ton  mileage,  increased  capacity  of  cars,  Ac,  show  that  the  rail- 
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roads  will  require  about  850.000  cars  within  the  next  three  years  to  fully 
meet  their  i. 

Foreign  Business. — We  have  been  active  in  the  export  field  and  taken  some 
orders,  but  the  situation  as  regards  foreign  exchange  and  the  Peace  Treaty 
have  prevented  any  largo  development  of  this  business. 
Orden  for  repair  parte  and  mlaceOaneoua  business  have  been  very  ^ood. 
Properties   and  Franchises. —  During  the   year   the  sum   of   - 

ad   betterments,  of  this  amount  $142,722 
nt  at  McKees  Rocks  plant  for  a  new  office  building,  pay  booths. 
water  i  d  new  air  compressor. 

At  tt  '  nt  for  a  new  welfare  and  res- 

taurant  hnHrifng,    new   conduit    for  underground   piping  and  wiring,  new 
farnaei  fcc.     Practically  all  of  the  above  are  replacements, 

in  Gas  Coal  Co  --The  construction  work  at  the  mine  is  practically 

compl"  I  additional  houses  for  employees;  at   this  time  there 

are   1 .'  mpleted   ami    1)   under  construction.      This  mine  at  the 

E  reset,  t  capadt]  "f  72.')  tons  of  coal  per  day,  and  by  spring  will 

p.  increased  to  at>out  1.000  tons  per  day.  The  actual  deliveries  have  only 
been  running  about  50%  of  capacity,  owing  to  the  shortage  of  coal  cars 
throughout  the  country.  However,  arrangements  have  !>een  made  whereby 
within  a  very  short  lime  the  mine  should  receive  a  sufficient  car  supply  to 
enable   it    to   operate    praelieally    to  capacity. 

•  /  Industrial  Car  A  Equipmvt  I  company  has  operated  in 

the  same  proportion  as  your  other  plants  in  the  Pittsburgh  District  and  the 
earnin--  -factory.      The    Koppel   Car    Repair  Co.    b 

Incorporated  and  the  entire  capital  stork  is  owned  by  the  Koppel  Industrial 
Car  &.  Equipment  Co.;  it  is  now  In  operation  and  t  he  results  are  satisfactory. 
Owing  to  the  building  of  the  car  repair  plant,   your    management  has 
considered  it   unwise  to  distribute  any  earnings  at  this  time. 

•  rn  SiSSl  Car  cc  Foundry  Co. — The  operations  of  this  company  were 
Satisfactory,  but  It  was  considered  inadvisable  to  disburse  any  of  its  earnings 
InVdlvldends.  There  was  a  falling  off  of  business  in  some  departments 
durini:  the  latter  part  of  the  year,  but  this  company  will  be  in  exceptionally 
good  Shape   to  take  on   new    business  when   offered. 

A  few  months  ago  this  company  acquired  a  substantial  interest  in  the 
American  Steel  Co.  of  Cuba,  a  Cuban  corporation  having  a  well-established 
car  and  structural  business,  with  plants  located  at  Havana,  Cuba.  A 
wheel  and  casting  foundry  building  is  now  being  erected  and  plans  are  under 
way  to  add  car  and  locomoti^  e  repair  departments. 

roar  President.  P.  X.  Holfstot.  is  at  the  present  time  on  a  trip  to  the 
Far  East  and  Europe. 

/  5.   PROFITS.   DIVIDENDS.   AC..   FOR  CALENDAR  YEARS. 

1919.  1918.  1917.  1916. 
Not  stated.  Not  stated.  S44.034.S44  S3l.202.646 


Gross  sales. 

Earnings.  aD sources sJ5.338.640  S4. 818. 893 

Repairs  and  renewals...      1,073.408  468,108 

I>lvs.  pref.  stock  (7%)..          875.000  875,000 
Divs.  common  stock. (8%)1, 000.000(7>{)'" 

Depreciation  of  plants..         630,456  400.000 

Balance,  surplus $1,759,775  $2,107,035        $380,308     $1,344,902 

Previous  surplus 12.704,412  10,597.377     10,217,069       8,872,167 


82,940.601  $3, 476. Ml 
510,293  425.678 

875.000  875.000 

(7)875.000(4  K)531 

300.000  300,000 


Total  surplus $14,464,187  $12,704,412  $10,597,377  $10,217,069 


x  Includes:  From  operations,  $4,923,783;  from  divs.,  int.,  &c,  $414,857. 


BALANCE  SHEET  DECEMBER  31. 


1919. 

Assets —  $ 

Prop.  A  franchise. 36. 804. 809 
Sri  u Titles  <t  stocks 

owned 5,816,338 

Taxes  A  Insurance 

not  accrued 78,504 

ree     8,818,713 

J  on  hand.    3,505,275 

Cash ■J.r.os.f.so 


1018 

j 

:<0.423 
8,473,274 
3.384,478 
2,438,005 

Total 45.222.319  17.664.0841 

V;  109.  p;  483. 


UabOUtes— 
Common  Stock    . 
Preferred  stock. _ 
Acc'ts  A  bills  pay 
Acer  Ml'y  A  wages 
Accrued  pref.  divs. 
Accrued  com.  divs. 
Rea*ve  for  contlng 


1018 

S 

12.  .-,00.000   12 
12.  .-.00,000   12 
4.224.131     8 
265.250 
218,750 
250.000 
soo.ooo 


Surplus 14.464,188  12 


Total 


1018 

S 
,500,000 
,500,000 
100,328 
801,504 
218,750 
250,000 
800.000 
,704.412 


.46,222,310  47.564,084 


Stewart-Warner  Speedometer  Corporation. 
(Report  for  Fiscal    Year  Ending  Dec.  31   1919.) 
Vice-President  V.  R.  Bueklin  says  in  substance: 

Results. — Profits  amount  to  $2,331,916,  after  setting  aside  liberal  reserves 
for  depreciation  on  buildings,  machinery,  equipment,  inventory,  1918  muni- 
tions claims  against  the  Government,  &c.  but  before  deducting  Federal 
income  and  excess  profits  taxes,  for  which  a  reserve  has  been  set  aside. 
The  not  profit  after  providing  for  these  Federal  taxes  equals  $1,963,574, 
which  is  a  net  gain  over  1918  of  $368,910,  a  highly  satisfactory  result  in 
view  of  the  unprecedented  advances  in  the  costs  of  material  and  labor  and 
the  substantial  adjustments  and  depreciations  that  have  been  made  by  the 
corporation. 

Status — Change  in  Capitalization — Dividend  Increase. — Cash  position  con- 
tinues to  be  excellent.  The  cash  on  hand,  together  with  Government  se- 
curities;, aggregates  over  $1,850,000,  and  outside  of  current  accounts  the 
company  has  no  indebtedness.  During  the  past  year  the  capital  stock  was 
changed  to  400,000  shares  of  no  par  value  in  place  of  100.000  shares  of  $100 
par  value.  The  board  at  its  last  meeting  declared  a  dividend  of  $1  per 
share  on  the  new  stock  and  feels  that  the  prospects  fully  warrant  the  con- 
tinuation of  that  rate. 

Outlook. — The  future  is  very  promising.  The  automobile  outlook  is 
already  familiar  to  you,  and  with  our  increased  lines  and  enlarged  facilities 
we  have  every  reason  to  expect  a  material  increase  in  business. 

I  for  January  1920  show  an  increase  over  January  1919 
of  135%  and  even  greater  increase  over  previous  years. 
fU'lant  Expansion. — We  are  now  building  additions  to  our  present   plan., 
that  will  add  practically  50%  to  its  capacity.     The  equipment  at  our  Bololt 
plant  has  also  been  increased,  and  that  plant  is  operating  in  full  force. 

INCOME  ACCOUNT  FOR    THE  CALENDAR    YEARS. 

1919.  1918.  1917.  1916. 

Profits,  after  all  mfg.,  selling 
A  admin,  exp.,  Utcl.  ade- 
quate provision  for  disci.  A 

losses  on  customers'  accts., 

d.pr.  on  plant  A  oquip..  Ac. $3,161,634  $2,002,646  $2,200,774  $2,215,043 

Federal  taxes 368,341         407.981         310,000  

Common  dividends 900,000         600.000        600.000         600.000 

Preferred    dividends 38.556 


Surplus  net  income Si    - 

Add — Adj.    of   inventories   A 
1918  munition  claims  agst. 

I  .overnment df6.829.719 

8urp.  from  reval.  of  prop.  Ac.         


$994,664  $1,260,774  $1 


529.481 


Net  surplus $1 ,063.574 

balance,  surplus 6,450,880 


$994,664  $1,260,774  $2,105,968 
5.456.216     4,195,4  II      2,1 


Total  unappropriated  sur. $7,514,454  $6,450,880  $5,456,215  14,190.441 
BALANCE  siui.i    DECEMBER  31. 
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0.170,208 

1    116,000 

1  is    ,11 


125,000 


18.680.804 


1010  1018 

»|n  000.000    10  ' 


payable 

o 

...  .■ 
0  D      f  0  r 

taxes 




7,614,465 


Total    18,580,804   I  i 


B.  F.   Goodrich  Company. 
(7th  Annual  Report — Year  ended  Dec.  31  1919.) 
President  Bertram  G.  Work,  Feb.  9  1920,  wrote  in  subst.: 

Sales — Diridend  Increased. — Sales  were  the  largest  in  our  history,  aggre- 
gating SI  11 .313.419.  on  which  we  earned,  net  profits  of  S17.304.S13.  after 
making  the  usual  charges  for  maintenance,  depreciation,  bad  debts  and  other 
it   before  making  allowance  for  such  Federal  income  and  excess 
profits  taxes  BS   may   be  fuially  determined. 

Under  these  circumstances  the  dividend  on  the  Common  stock  has  been 
advanced  from  a  $4  to  a  $6  p.  a.  hanfa.  beginning  with  the  Feb.  1920  div. 

Outlook. — Never  before  have  our  products  given  more  uniformly  satis- 
factory service:  sales  have  been  limited  only  by  our  ability  to  produce. 
When    the   additional   facilities   now   under  construction   are   brought   into 

tion    during    the   coming   year,    the   annual    business   should! 
$200,000,000.     Obviously,  for  such  progressive  development,  it  is  neces- 
sary to  provide  largely  Increased  capital.     Plana  to  accomplish  this  end 
will  be  placed  before  the  stockholders  at  a  special  meeting  March  101 

In  accordance  with  the  charter,  we  are  prepared  to  retire  11,880  shares 
of  the  Preferred  stock,  and  a  special  meeting  of  the  stockholders  will  be 
called  to  retire  this  stock. 

CONSOLIDATED  INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

1919.  1918.  1917.  1916. 

Net  -ales $141.343.419$123,470.187  $87,155,072  $70.< 

Mfg..  Ac.  expenses 121.579.265  102.156.330     72.276.39*     60.611.333 


iroflt $19,764,154  $21,313,857  $14,878,674  $10,379,449 

Miscellaneous  income...         576,060  296.465  341.603  235.461 


1,225,064       1,447.540 


Total  net  income $20,340,214  $21 

lion $1 .835.539     $2 

Reserve  for  Federal  taxes  y5. 558, 912    y. 
Reserve  for  amortization 

of  war  facilities 

Reduction  of  U.S.  bonds 

to  market  value 

Reduction  pref.  stock. .x 
lot .  on  bills  payable.  Ac. 
Prem.  A  accrued  div.  on 

sale  of  pref.  stock 

Pref,  stock  canceled 

n  fund 

Preferred  dividend  (7%) 
Common  dividend  (4%) 


610.322  $15,220,277  $10,614,910 

428.225     $1,092,456        $890,163 

2.250.000        


77,778 
1,199,862 

Cr.387.000 

"fob".  666 

2.247.000 
2.400.000 


104.410        

9.506  39.1SS 

,993.032       1.333.144 


900,000 
100,000 
785.000 
400.000 


900.000 
100.000 

1  ,848.1 

2,400.000 


121.466 
155.9S2 


700.000 

100.000 

1.911.000 

8.400.000 


Total  deductions $14,257,155  $11,167,713     $9,962,787     $6,278,611 

Balance,  surplus $6,083,046  $10,412,609     $5,257,490     $4,336,299 

Previous  surplus 35,119.987     20.177.379     14.919.889     10.583.590 


Total  p.  A  1.  surplus. -S41. 203.046  S30.619.9S8  $20,177,379  $14,919,889 


x  Reduction  of  treasury  stock  from  cost  to  par  value,  y  Income  and  war 
tirross  profits  taxes  have  not  yet  been  determined  for  1919.  The  taxes 
here  shown  were  paid  during  1919  but  applicable  to  1918  earnings. 


CONSOLIDATED  BALANCE  SHEET  DEC.  31. 
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1 
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,184.075 
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550.208 

191,500 
264.000 
501.535 
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57.708,000 
2,020,487 


3,185,876 

030.700 

34,065.692 

12,165,876 

401.733 

130.706 
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I.tufiiiuies — 

Common  stock oo 

Preferred  Block  c  39 

Ser.    DOtl  9    rem  w 

Pab.'lOtoNov.'U   . 

lulls  payable 24 

Recounts  payable.  6 

Sundry l 

Con  ting,  reserve. .  I 
Reserve  excess  exp. 

over  pre  war  val.   1 

D  reserve 

Appr.  f'ir  redemp 

Of  pref.  stock . 

Surplus 41 


1919. 

8 
000.000 


PCS, (, OH 

255.739 
000.000 

235.064 

500.000 


* 
00.000.000 
25.500.000 

15.000.000 

2.000.000 

1.447.540 
400,000 

I  500.000 
30.619.9S7 


.175,715,018141,238,427       Total 


...175,715.918141,23s. 427 


*>0fcharos  of  no  par  value.     See  text  abovo. — V.  110.  p.  368. 


a  Includes  in  1919  real  estate,  buildings,  plant,  machinery  and  sundry 
equipment,  less  reserve  for  depreciation,  $7,565,376.  including  special 
rOBCn  e  of  SI  ,447,540  applied  as  obsolescence  for  years  1918-1919.      b  After 

deducting  reserve  for  doubtful  accounts,  discountsandallowar.ee-  c  After 
deducting  $5,400,000,  54.000  shares  of  pref .  stock,  redeemed  and  canceled. 

The  prof,  stock  is  redeemable  In  case  of  dissolution,  liquidation,  merger  or 
consolidation  at  S125  per  share.  There  i-  also  100.000  shares  of  7"™ 
Cumulative  Pref.  stock  ($100  par  value'  authorized  and  unissued,  d  The 
dividend  on  the  common  stock  of  1  c,\  declared  Oct.  16  1918.  payable  Feb.  15 

1919,  has  not   been  deducted  from  the  surplus  shown  above. 
Contingent    liability — Hankers'    loans    to    employees   secured    by    deposit 

Of  stock  of  this  company  purchased  by  them  and" by  the  guarantee  of  the 
company.  $956,801  • 
The  common  stock  dividend  of  1  %  declared  Oct.  16 1919,  payable  Feb.  16 

1920,  has  not  been  deducted  from  the  above  surplus. — V.  110,  p.  663. 

(J.   G.)  Brill  Company,  Philadelphia. 

(Report  for  risen!    Year  ending   Dec.  31    1919.) 

Pros.  Samuel  M.  Cunveii,  Phila.,  Fob.  11,  wrote  in  subst.: 
The  sales  value  of  the  combined  output  of  the  four  plants  operated  for 
1919  amounted  to  S14.210.622,   contrasting  with  the  output  of  previous 
years  as  follow  S: 

1907  $9,211,826  1911  $5,870,907  1915  $4,403,117  1918  S16.761.168 
1909  4.261.205  1913  9,164.434  1917  7.706.099  1919  14.210.622 
The  combined  result  for  1919  was  a  profit  of  $916,870  after,  charging 
$833,292  for  depreciation  and  the  cost  of  all  maintenance  and  repairs 
From    this    profit    must    be   deducted    the    Federal    income   and    war   profits 

taxes.     The  management  estimates  these  Federal  ta^es  at  $85,000. 

Wason  Plant,   Ac. —  in  1917  to  provide  the  Government  with  increased 

F  reduction  of  aeroplanes,  the  management  jointly  with  ,i    O.  white  - 
nc  .  organised  the  Springfield  Aircraft  Corporation  for  the  manufacture 
of  aeroplanes   it  the  wason  plant.     The  manufacture  of  these  aeroplanes 
ried  out  to  the  satisfaction  of  tin>  Government.     (Compare  \ 

\      106     p.   706).      The  nutting  of  the  plant  back   into  condition  to 

manufacture  cars  greatly  handicapped  the  Wason  Oo.  for  Hiatal  mouths 

early  In   L919. 

The  final  settlement  of  the  Springfield  Aircraft  ( 'ornoration  with  the 
Government  has  not  yet  been  made  When  it  is  completed  it  Is  possible 
that.   Some  additional  profit  will  accrue  to  the   Wason   Do. 

Settlements  for  other  Government  work,  which  was  discontinued  early 
iii  the  year,  have  largely  in  en  made  Barb  in  1919  your  plants  were  re- 
arranged for  the  manufacture  of  your  regular  products. 

Sal*  of  Stephenson  riant — Reduction  of  Capital  Stock,  Ac. — On  Aug.  15 

1919  thi!  sale  of  the  John  Stephenson  Oo.  plant  w  as  finally    consummated, 
and  the  mortgage  bonds  thereon,  the  only  bonded  debt  of  your  col 

I    oil    out  of  I  he   proceeds  of  the  sale.      The  John  Stephenson   Co. 
Is  now   in  process  of  dissolution 

At  organisation  In   1907   I  ,0.r>0  share's  of  our  common  stock  were  di 
In   Irusl    to  be  so  held   until  the  John   Slepheusoii   bomb 

company  owned  also  848  shares  of  the  common  siock.     These  1,898  shares 

have   been   canceled   and    the  outstanding   Common   stock    reduced    by    that 

number  of  shares. 
Dividends    -At  the  close  on  Dee.  -ii    1918  there  remained  accumulated 
dividends  on   Preferred  stock  amounting  to  B  «'<       Boring  the 
year  1919  w  i   paid  all  these  accumulated  di\  ideiids  and  also  the  full  dl\  Idend 
i  the  Preferred  stock.    On  Jan.  14  1920  your  board  dec!  ired  a  full 
quarterly  dividend  of  l    ,  ',   on  the  Pref,  stock  for  the  quarter  ending  Feb. 
I,  which  was  paid  on  Feb,  2  1' 
Outlook        The  combined  u ork  on  hand  as  of  Feb.   1   1920  amounted  to  a 
total  or  16,904,793 

The  prospect  for  tho  year  1920  is  encouraging,  especially  as  your  plants 
begin  the  year  wilh  a  large  amoiinl  of  work  on  hand,  as  Indicated  above 
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1919  I'M  s 

Total  sales $14,210,622  116.761,166 

Oner  ,  «en.  &  adm.  expl    13.293.752     15.4  I 
Deprec  ation    reserve.  .  J 


1917 
$7, 706.099     $6,180,896 
6.711,910 


Net  profit x$916.870  x$1.3 » I  ,:,10 

Less — Dlv.on  pref.stk.(15J{)7.' 

Res'vo  for  Fod'l  taxes.. .. 


$994,189  $'.• 

(4)183.200     (4)183.200 

;h).ooo  


Balance,  sur   or  def..sur. $195, 520  sur. $975.1 10  sur. $720,989    def$89.942 
Previous  surplus 2.660,632ft    1.744.546        1.146.193       1.. 


$2,719,656 
1.124 


100. 09b 


$1,158,040 

HI,  11.M7 


Total $2.S.r>.r>.o.,_' 

Adjustments ._ 

Res've  forspoclal  deprec.  

Fed.  tuxes  paid  In  year..  278,011 

Tot;il  surplus... x$2.585.761   x$2.059,532     $1,744,546     $1,146,193 

leral  taxes  for  year  1919  now   I  S85.000  must  also  be  de- 

ducted. 

/    0.  ItRILL  CO.  AND  SUB    cos    COMBINED  HAL.  SHEET  DEC.  31 


1019 

$ 


1918 


Assets — 
Value  of  peopr 

leas  deprec.  &<•  $s 
I,    raw.    In 

process 4.86 

'■ntfl  ....       i 
miii  and  aooounta 

receivable 2 

Cash 

Liberty  bonds 124  834 


1018. 
ales—  S  S 

Preferred  stock...  4.480,00 

MW.0O0 

Booda   (John  8te- 
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M l. 


roi    i .'.859.532 


Burplua. 


Total 16.176.407   16.796.238 


kl 16,176.487    10,: 

xSeo  above  foot-i 

vThls  item  represents  electric  equipment,  ncl.  motors  and  air  brakes 
put  on  cars,  sold  by  Brill  Co.  lor  which  settlement  is  due  by  Brill,  only  out 
of  settlement  as  and  when  received  from  purchasing  By.  Cos.  —  V.  110. 
p.  263.  661. 

Standard  Parts  Co.,  Cleveland. 
trial  Stnt,  nun*  Dated  Dee.  81   L9K 

Pros.  Christian  Girl,  in  official  statemenl  <>f  Deo.  :;!  1919, 
bsta&oe:    see  also  "Investment    News"  and  De- 
partment below. 

Status  of  Stuck. — Thoro  has  been  considerable  acth  ity  in  the  stock  recently, 
both  Prof,  and  Common,  many  shares  selling  on  tne  local  exchange,  the 
Pref..  I  understand,  as  low  as  $82.  and  the  Common  as  low  as  $17  por  share 
(par   of  both   classes,   $100). 

So  many  criticisms  and  rumors  of  reorganisation  have  been  afloat  that 
word  as  to  real  conditions  may  be  welcome. 

The  Common  stock  Ikis  a  tangible  book  value  of  $85  58  per  share,  as 
figured  by  the  Auditor  ol  your  com  pant,  n    J,  Do  Nov.  15  1919. 

Tne  Pref  stock  had  back  of  it  at  <>ct    31  net  quick  assets  of  $4,871,4 
total   tangible  assets   of  116.949  II  ig   amount    of 

Common   stock   is    123.022  t   stock    la   64.710  shares, 

$1.001. 100  having  been  retired  in  th  p.  2181). 

In  our  opinion,  much  of  tho  trading  has  boon  done  for  the  purpose  of 
taking  a  loss  to  be  applied  against  the  income  tax.  and  is  not  a  fair  measure 
of  the  value  of  the  Mock. 

rid  for  Automobile  Parts. — The  country's  production  of  automobiles 
In  tho  first  half  of  191'.)  was  only  about  two-thirds  of  what  it  ITU  in  1917  and 
1918.  duo  to  tho  fact  that  it  was  nece — ary  to  gel  the  war  work  out  of  the 

plants  and  return  them  to  the  production  of  motor  cars.  The  motor  truck 
demand  also  for  the  first  six  months  of  nipt  was  very  light,  due  to  tho 
large  production  during  the  war.  The  automobile  companits,  however, 
wero  in  position  to  make  good  profits,  bocauso  the  enormous  demand  per- 
mitted profitable  prices. 

was  not  true  of  the  parts  business.  The  parts  makers  and  automo- 
bile makers  making  their  own  parts  bad  a  capacity  to  manufacttin 
1.800.000  sets  of  parts  for  the  year,  or  90(1.000  sets  for  the  first  naif  of  the 
year.  As  a  matter  of  fact,  I  am  told  that  the  production  of  automobiles 
was  something  like  600.000  for  the  first  ball  of  1019.  so  that  the  demand 
upon  the  parts-making  industry  was  only  two  thirds  ot  its  normal  capacity. 
As  a  result,  considerable  competition  arose  in  the  parts  industry  for  the 
two-thirds  busoiess  available.  Your  company  did  not  attempt  to  meet 
this  ruinous  competition  In  order  to  keen  Its  plants  100%  busy,  but  kept  a 
normal  price;  this  policy  has  been  justified  by  the  later  developments. 

Sales. — For  the  first  half  of  1919  we  w.  re  unable  to  socuro  at  fair  prices 
more  than  an  average  of  $1,600,000  per  month,  whereas  our  capacity   la 
u  $2,500,000  and  $3,000,000  per  month.      Running  only  two-thirds 
capacity,  our  profits  t\>r  tne  first  hair  of  the  year  »rere  less  man  nothing. 

in  May  our  sales  Increased  to  more  than  12.000.000  per  month,  in 
June  a  further  increase  in  production  orders  «as  had,  hut  production  did 
not  come  up  until  September. 

This   was   partly   due   to   two  t  at  the   Bock   Bearing   i 

Toledo.  ontns  and  entailed  much  loss;  the  other  at 

■>ti  Spring  plant  which  lasted  wvera]  weeks  and  instead  of  a  profit 
of  $65,000  per  month  we  registered  a  loss  .  i  000  per  month.     At 

Bock  Hearing  plant  demands  were  made  for  union  representation,  no  piece- 
work and  a  It-hour  wick.  These  three  demands  we  would  not  nuet.  and 
after  the  strike  continued  several  months  with  great  loss  to  ourselves,  most 
of  our  mon  at  Toledo  roturnod  to  work  and  In  Novemb  r  product  ion  at  the 
Bock  plant  had  Increased  toa  point  where  our  profits  were  1  for  this 

plant  alone.  In  September  our  own  axle  plants,  affected  by  (ho  bearing 
situation,  produced  68  sets  of  axles  per  day.  in  October  87  sots  per  day. 
and  in    November   111   sets  per  working  day. 

Another  factor  Interfering  with  our  production  program  during  the 
closing  months  of  tho  year  was  the  stee!  strike,  which  delayed  the  com- 
pletion of  cars. 

nment  Axle  Work.  <x-r. — Present  Aile  Business. — In  1917  neither  of 
our  axle  plants  had  a  carefully  designed  series  of  axles.  In  the  fall  of  1917 
the  American  Axle  plant  WSJ  asked  to  take  on  the  t  io\  eminent  axle  work. 
and  at  about  the  time  we  acquired  the  plant.  Production  on  the  (io\  em- 
inent axles  for  ten  months  resulted  in  a  loss.  How  ever,  the  eleventh  month 
showed  a  profit  equal  almost  to  the  los.s  for  the  ten  months. 

With  the  signing  of  the  armistice  all  <  kn  eminent  work  was  canceled,  with 
the  result  that  it  was  necessary  tor  us  to  put  Into  production  our  new  axle 
designs,  and  to  secure  the  business  on  this  line  of  axles.  All  of  this  has  been 
done.  We  have  a  series  of  axle  designs  that  has  been  highly  complimented, 
and  orders  on  tho  books  for  axles  (to  say  nothing  of  contracts  beyond  these 
orders),  amounting  to  SO. 220.000. 

■in  Department. — For  the  first  half  of  1919  our  spring  plants  were  not 
kept  busy.  Alter  July  1  this  was  changed,  automobile  spring  orders  on  our 
books,  exclusive  of  additional  contracts,  at  present  writing  amount  to 
$6,800,000. 

Total  Orders. — Our  total  unfilled  orders  for  all  plants  as  of  Dec.  22  amount 
to  $22,652,996.  This  does  not  include  contracts  on  the  books  for  which 
definite  delivery  dales  have  not  been  specified.. 

Profits. — In  September  a  small  profit  was  made  on  the  Common  stock. 
In  October  production  was  higher,  but.  duo  to  some  adjustments  in  inven- 
tory at  the  Canton  plant,  we  did  not  show  a  profit  for  the  Common  because 
we  prefer  to  make  such  adjustments  promptly  rather  than  carry  them  along 
as  a  deferred  liability. 

All  our  plants,  except  the  axle  and  bearing  plants,  have  made  money  in 
1919.     Witnout  the  losses  in  these  two  departments,  the  net  earnings  for 
the  ten  months  would  have  been  approximately  $462,672.     The  lo 
these  two  departments  are  practically  traceable,  first  to  the  strike,  and 
second,  to  tho  time  required  to  get  the  new  models  on  the  market  In  quantity. 
Reports  for  November  are  not  as  yet  In.     We  are.  how  Brer,  taking  a  com- 
plete inventory  as  of  Jan.  1 .  and  the  same  will  be  audited  by  Krnst  a 
We  believe  the  company  for  the  year  will  show  no  profit  for  the  Common 
stock,  but  with  the  orders  on  the  books  provided  both  our  custom 
ourselves  can  get  steel,  we  are  quite  sure  the  profits  for  the  coming  year 
wilUhe  excellent  on  the  Common  stock. 

'  Need  of  New  Financing. — In  the  meantime  the  company's  finances  have 
beenfentirely  inadequate  to  its  output  capacity,  our  inventories  in  pounds, 
pieces  and  quantity,  being  much  loss  than  they  were  three  years  ago. 

The  writer,  as  President,  assumes  full  responsibility  for  tho  management 
of  the  business,  and  any  failure  must  be  charged  against  him. 


(The  official  letterhead  shows  plants  as  follows  (see  V.   168,   p.   2161): 
American   Axle   Plant.   (  Mich.; 

Pontiac   Spring   Plant     Pontlac.    Mich.     Canton  Planus. 

<).;  Connersvtlle  spring  Plant.  ConnersvU  I  Weld- 

ing  Plant,   Cli  Wheeling   Axle    Plant,    Wheeling.    \s      \ 

climati    Axle    Plant  Perfection    Spring    Plant. 

ind.  O.:  Bock  Bearl  |o.  O.    Compare  V.  400.  p.  4 


Hercules  Powder  Co. 
(7  th   Annual  Report—] 

lent    R.    II.   Dnnli  nee: 
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one-fourth,  dt 
application  of  the  pr 

reduction  of  c 

the  i  tovera  □  i 

The  Uquidatloi 
w  it  li  ample  world 


eased  about 

uts  and  the 

ment  of  bank  loans.  ;ind   tin 

irge  part .  to  the  return 

•   ii.s   tho  i  '    only 

1.  but  with  cash  assets  very  materially  in  excess 
uilremi  tits. 

In  it-  i  for  settlement  under  contracts  canceled  by  the  Army 

i  of  the  w  ar.  >  our 
alter   an    adjustment    of      ; 
Into  plant  account  ,  a     It  involved 
sions.     On  Jan.   1    [919  the  companj   h  id  . 

of  a  little  b-ss   than    $10, >0fJ    on    I  >•  •■     3]    there  r. ■■ 

51  .000.000.  and  at   the  pres.  nt   d  o, 

n   fully  agr. 
for  the  reviewing  boards  to  endorse  this  set  l  lenient  .  w  Inn  tie-  I 
will    be   made. 

Progress  is  also  being  made  on  settlement  of  on  for  the  opera- 

tion of  the  Government  smokeless  powder  plant  at 

our  funds   are  Concerned,   and   settlement    will  invohe  only    the   release  of 

mutual   obligations. 

Earmnns.--  The    earnings    for    the    eurrci  ■ 

191  I .  and  the  amount  applicable  to  dividends  on  I'liiiin  i  iw  only 

a   small   margin   over   the  actual  dividend  disbursements        The  absorption 

of  overhead  and  closing  down  .  lilted  In  an  Increase  In  tl 

of  manufacture  of  the  war  materials  that    were  delivered  during  tl U 

Consequently,  about  one-fourth  of  the  gross  sales  reported  tins  year  repre- 
r  products  manufactured  without  any  profit  whatsoever. 
in  1910,  In  addition  to  war  business  carried  over,  yotrr  company 

was  establishing  certain   new    lines  which,  during  the  introductory    ; 

returned  no  profit,  and  for  a  whole  ■  loss. 

Your  company  supplies  more  explosives  to  the  copper  industry  than  to 
any  other  single  line,  and  during  the  year  the  output  of  copper  has  been 
greatly  restricted,     our  sales  were  likewise  somewhat  reduced  by  the  coal 

strike  and   by   the  Steel  strike.      The  future  shows  every   Indication  of  Im- 

f>roveinent    in    the    Immediate   lim-s   in    which    your  company    is    .  - 
minding  those  new  er  lines  of  endeavor  that  ha\  e  been  recent  i  ■ 

Somi  of  our  best  talent  has  been  engaged  in  a  very  broad  and  intensive 
study  of  the  industrial  world,  in  an  endeavor  to  determine  the  most  profit- 
able manner  in   which  to  employ  our  surplus  resources.      Many  linos  have 

been  Investigated,  but  up  to  date  no  Une  has  been  dereloped  employing  any 

substantial  part  of  our  resources.  An  extraordinary  demand  for  many 
products  has  resulted  In  Inflated  valuations,  which  your  company  has  not 
been  willing  to  accept   as  a  basis  of  purchase. 

Dividend  Outlook.      Our  siirp!  it  uicrly  employed  in   war  work, 

are  now  largely  Invested  In  Liberty  bonds  and  Collateral  loans.      The  income 

from  thi  His.  with  improvement  that  can  bereasonablj  expected 

in  commercial   lines  already   established,  should  insure,   beyond   reasonable 

dOUbt,  the  continuation  of  the  present   rate  of  dividend  on  Common  stock. 

M'dr    Plants,    AC.      The    balance   shret    still    Includes   something    for    war 

plants,  where  it  had  been  the  int  ent  ion  that  t  hey  should  be  written  down  to 

nothing,     However,  the  total  amount  r  covered  from  tl  ..f  these 


iiauts  w ill.  in  all  probability,  exen ii  slightly  the  amount  still  carried  on  the 

balance 
realizable  value 


I  prol) 
It     Is 


believed  that  every  item  now  stands  at  Its  actual. 


Capital  stork. — The  sale  of  Preferred  stock  on  subscription  to  our  iin- 
uspended  for  two  years  to  avoid  possible  Interference 

with  Liberty  Loan  subscriptions,  has  been  re-established  and  has  met  with 
a  \  era  favorable  ro  rption ,  At  this  t  une  tin  company  has  a  total  of  1  .072 
stockholders,  of  whom  .'.  are  employees. 

<  0NDBNSBD  siai  EMENT  OF  INCOME  FOR  CALENDAR  YEARS. 
1010.  1918.  1917.  1916. 

Cross  receipts $2  16 .052  $44,1 1  .119.030 

■m  all  sour  -  ... 

Preferred  dividend 374.600         371.000         374.600 


Available  for  com.  dlv     $1,205,295    $1,941,103    $5,447,962  $16. 2> 
Common  dividends.,  up,    1.11  1,000  37)1.215.600(70)6006.000(95)6792.500 


Balance,  surplus. 


$61,295        $725,603         $442,962     10,491.87$ 

K" After  deducting  all  expenses  incident  to  manufacture  and  sale,  ordinary 
and  extraordinary  repairs,  maintenance  of  plants,  accidents,  depreciation. 
taxes,  Ac." 

GENERAL  BALANCE  8H3  MBER  31. 

1910.  1018.  1010. 

Ml —  S  s  s 

-  134.003   13.071.799   Common  stock    ..   7.180,000 

V  ...nil',  U   p 

12    Bond  int. a-  pi  dlv 
:i.si:.r 


Collateral  loans 

i  i  securs. . 
Liberty  tx 
Materials  A  supp    3.45H.658 
Finished  produi 


..-'S...1  1 

4'..slJ 


1918 

S 

1.040.818 
16.812 

■ 


Govern  ;  :  i     9.712.S93    Pr..rit  and  l"s 


Total 81.052,4 

— V.  109,  p.  2! 


Union  Oil  Company  of  California. 
(Report  for  Fiscal    I  WQ   Dec.  31   1'.'  I 

Tho  texl  of  the  report  will  be  cited  in  a  rabaequenl  i 

PRODUCTION  OF  COMPANY  AND  CONTROLLED  COMPAQ 
1019  1918  1917 

Netharrels B.706.447       B.271.084       7 .480. 164       6.681.016 

CONSOLIDATED  INCOME  ACCOUNT  For  CALENDAR  YEARS. 

(Including  proportionate  share  of  the  |  p.  rations  of  oontroDed  cos.] 

1916. 

Ota S  $27,745,009 

■fits $14,154,197  $11,197,053 

.•d.  16.854  9.210 

Total   profits $20,532,488  $14,364,695  $14,171,051   $11,206,263 

aea $610,635        $517,164         $105,684        $ 

- 
Employ,  share  In  profit*.        540.757 
Depreciation...... 

Interest  on  bonds 541.37s  .-,77. - 

Int.  on  coll.  t  53.23.. 

Miscellaneous 0. 16.950  38.144  40.236 

in  for  war  Income  „.„  „ 

, ,-ess  profit-  ■ 

idend    -       '6)2.045.532 

•.  .paid  Mar.  10' IS 1<>^  \3.951 .193        — „ 

Total  deduct  ions S14.2S9.2S7  $16. 545. 268     $9,826,633     $6,027,231 

Balance    Mir 

Vliustm'ents  .../• 

Previous  surplus -  1.561.592        1.617,351 

Total  surplus $10,282,968     S4.326.716     $6,237,886     $1,561,592 
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CONSOLIDATED  BALANCE  SHEET  DEC.  31    (INCL.  OWNED  COS.)- 

1919.  1918. 

$  S 

,841.800  ■!.!.. ">67,500 
.143.000    ll.331.ooo 


1919. 

1918. 

Assets — 

S 

1 

Oil    lands,    rights. 

gas    and     v 

lines.  Ac a53.690.475 

51.437.075 

Inv.  Inaffll'i!  i 

323.984 

1 

Inv.  In  contr.  co3.d-J.0S5.644 

3.671,301 

U.  S.  ( . 

and  in 

Oil.  Ac. 

-  A  supp. 

Bills  A  at  ■ 

7.065.381 

Prepaid  taxes  and 

Insurai ■ 

260.769 

Cash 

Mlx-«-ll:i '  1 

205.954 

80,221.066 



99.079.791 

LlabUUtis — 

40 

mds.lO 

Purchase  money, 
ijns. 

Res.  f <  .r 

<  >  i  m  •  r.- 1 1  i  1 1  i.'  n ■-• 

Surplus  approp.  A 
Invest.  In  add'ns 
in  died  ii."sets. 
working  capital   15 

BUli  parable 

ace  nam  payable    i 
leerned  interest.. 
Profit  and  loea.. . .  10 


893.018        589.791 
577.838     1.948.788 

595,647 


000.000  15.000.000 



B99.483  2.811.564 

45.1(M  58.483 

282.968  4. 326. 7  If, 


Total 89.679.791  80.221,066 

a  oil  wells,  lm-  and  water  lines,  fcc..  in  1010  inrludc  oil  lands,  rights  and 
,  $31  ,019."  B5   oil  wella,and  development .  110.484.361 :  pipe  line-  and 
storage  system,  $10,634,949;  steamships  and  marine  equipment .  15.138,071 
refineries  and  compressor  plant  080,903 

s    less  reserve  for  depreciation  and  depletion,  119,500,873: 
balance  as  above,   -  b  includes  in   1919  investment*  in  con- 

trolled companies:  Stocks,  $2,419,890  bonds,  $810,000:  advances  accounts 
(net  after  deducting  amounts  due  to  controlled  companies,  $184,910). 
$855.751.— V.  110,  p.   17  1. 


General  Cigar  Co.,  Inc.,  New  York. 
(Balance  Sheet  far  Fiscal  Year  ending  Dec.  31  1919. 
Income  account  for  the  year  1910  was  given  last  week,  page  663. 
BALANCE  SHEET.  DEC  EM  HER  31 


1919 

$ 


- 


Land,   bldgS  .   nia- 

enlm 

marts.   ,\.  I 

"lent  In  affll. 

companies 1.025,848     I 

045  . 

9.  Ai  11   148.071 

Lib   boi  15,872 


L919.  ni*. 

I 

404,000 


Sink,  fun  1  deb   pi 

.  d     liabili- 
ties, Ac 1,1 

...    1,000,000 
irel  tliv. . 

.  •   1,000.00  1 

2,547  '•  '                                  re      780.000 
847  948   Surplus  .    ..    6,051,928 


88,6  1 5 
540,  100 


Total    87,916.279  35.131.061 

-   \     l  10,  p 


I  'Mr,. 27fi  35.131,061 


GENERAL  INVESTMENT  NEWS 


RAILROADS,     INCLUDING    ELECTRIC    ROADS. 

Atlanta  Birmingham  &  Atlantic  Ry . — Payment  of  Six 
Mont/..-'  Interest  to  Dec.  31    L919  on  ■'>'",   Income  Bonds. — 

Tin'  company  lias  issued  a  notice  to  holders  of  its  Fifteen- Year  5%  In- 
come Mtgc.  bonds  that  it  w  ill  on  and  after  March  1  1020  at  the  office  of  the 
Columbia  Trust  Co.,  New  York  City,  make  payment  of  the  eighth  install- 
ment of  interest  at  the  rate  of  59S  per  annum  for  the  six  months  ended 
Dee.  31  1010  amounting  to  $26  on  each  bond.      V.  110.  p.  260. 

Auburn  (N.  Y.)  &  Syracuse  Elec.  RR. — Fare  Increase. 

The   Auburn    City   authorities   have   granted    the  company  permission  I  o 
raise  Its  fares  from  6  to  7  cents,  the  new  rate  to  continue  in  effect  for  three 
V.   100.  p.  771. 

Boston  Elevated  Ry.     Bonds  .1  n/>r<>. 

The  Mas--.  Departmi  nl  of  Public  Utilities  has  approved  an  issue  of  notes 
or  coupon  bonds  not  exceeding  SI  .500.000.  payable  30  years  from  date, 
and  bearing  ~°7r  interest,  for  the  purpose  of  refunding  a  similar  amount 
due  March  1    1020.— V .   110.  p.  668 

Brooklyn  City  R.  R. — Extra  Fare  Denied. — 
Supreme  court  .lustier  Oreenbaum  has  refused  to  permit  the  company 

to  collect  an  extra  fare  on  the  Flatbush  avenue  line,  pending  decision  on  a 
writ  of  certiorari  now  before  the  Appellate  Division.  The  company 
obtained  the  writ  for  a  review  after  the  I>.  s.  Commission  had  refused  to 
grant  a  request  for  a  higher  fare.  Pending  action  by  the  Appellate  Division. 
the  company  asked  Justice  Croenbaum  for  permission  to  charge  a  10-cent 
rate  on  the  Flatbush  line  and  to  issue  a  refund  ticket  for  the  extra  five 
cents— V    110.  p.  359. 

Brooklyn  Rapid  Transit  Co.-  Earnings. — 

Figures  compiled  for  Carl  M.  Owen,  counsel  to  l.indley  M.  Harrison, 
receiver,  for  the  R.  R.  T  subway  and  elevated  lines,  period  Feb.  I  to 
Dec.  31  1010.  and  for  the  H.  R.  T.  surface  lines  (Nassau  Eleetric  RK.  onlvK 
period  March  1  to  Dec.  31    1010 

— Rapid  Transit  Lines Surface  Lines 

Cross  Operating  Gross  Operating 

1010  Income.         Expenses.  Income.         Expenses. 

February $1,150,893        S7K0.323        

March    1.324,839  801.322         $433/124         $383,240 

April 1,864.767  881,609  452.100  368.334 

May 1.461,442  012.053  405.240 

June 1,465,625  933,898  505,128  403,334 

July. 1,522.779       1,312,104  605,599  370.037 

August 1.3  17.005       1  .1 00.1 70  157.010  488,775 

September 1,462,667        1.186.414  532.013  100. 782 

October 1,622.280       1.143,916  530.170  501.165 

November 1,648,411         1,168.475  513,089  472.501 

December  1.664.800      1,416,083         637,289         367.721 

Total S14.814.0r7  $11,014,268     $4,971,076     $4.3 

II.  iiob.-irt  Porter.  Yiee-Pres.  a  Gen   Mgr.  of  the  Brooklyn  City  Rl 

d  direction  of  opera t  ions  of  the  Nassau  Bit  ctric  lilt..  Queens  County 

&  Suburban  RR.,  Coney  Island  A  Brooklyn  UK  and  all  the  other  I! .  K.T. 
surface  linns. — V.  1  10.  p.  [66,  77. » 

California  Southern  RR.      Securities  Authorized. 

The  California    K.    R.    Commission    has   authorised    the  ciiiii|iaii\    | 

$135,000  in  bonds  and  .*50  000  in  Common  stock,  proceeds  to  be  used  to  build 

au'extcnsion  of  about   Smiles  — V.    110    p     101 . 

Carolina  Clinchfield  &  Ohio   RR.     Federal  Contract. 
Director-General  of  R,  r.s  nines  has  signed  the  Federal  operating  con- 
tract   With   the  company   fixing   the  annual   compensation   at    $1,839 

V.    110.    |.     77. 

Chesapeake  &  Ohio  Ry.     New  Officers.     The  Following 

tationa  Mid  election*  are  announced,  effective  March  1 

1920,  or  a1  the  end  of  Federal  control: 

<;.  it    \\  ail.  v    p..  •     ii    T    Wlckham,  \ 

St  Gen   Counsel ,  vice  A    C.  Reai  d   C   ' '    Mlchle,  Aset    Bee.,  vice 

E  .  M    Tim ii  John   \    Hancoi  I  M,  Thomas, 

i nil,  r.  all  of  Richmond .  \ a 

Thi    following  directors   were  elected      II     F     Huntington.   Chairman; 

I  Iraham,  Senior  V.-Prea.:  P.  H.  Di  \  Trevi  etl .  Bee. 

II      I       I.,, Inn,  ■  ■  \      i        l:,    trick,   Counsel,  all  of  New 

' ..,,     w     si.  i .     i:     \\  ;,n     v    IV,  s  .    ii     T     \\  ii  kham. 

■  ..  n    c,,,,,,..  i    i      \i     w  bit  iker.  V.-Pl         •      i       Mid 
Bei      inim   \.  ii.  in,.  i     \i    Thomas   Compl  .  Henry  Tay- 

lor Jr  .  Gen  Solicitor  w  B  Bronson,  Gen  \nv  ii  Praxier,  consulting 
i  ■   ..r   Richmond     \  .      1 1  <  !ounst  I 

(C    \  <>    R3    Co   ..r  inii    .  Rlchmoi  d,  Ind       v    1 10,  p 


Chicago  Burl.  &  Quincy  RR. — Merger  Rumor  Denied. — 

See  Northern  Pacific  Ry.  below. — V.  110.  p.  359. 

Chicago  Surface  Lines. — Seven-Cent  Fare  Valid. — 

The  Supreme  Court  on  Feb.  18  held  as  valid  the  7-cent  carfare  rate  for 
Chicago  surface  lines,  reverting  the  division  of  the  Sangamon  County 
Circuit  Court.  Tn.  chief  point  at  larae  was  whether  the  P.  S.  Commission 
could  si  t  the  rate  for  a  public  utility  service  without  giving  the  city  a  chance 
to  fully  argue  the  case  The  court  rules  the  Commission  has  this  power. 
The  case  "as  taken  before  Judge  Smith  of  Sangamon  County  Court  last 
year  by  tne  city  on  the  ground  that  the  Commission  did  not  have  the  right 
to  Increase  fares  because  the  contract  between  the  city  and  the  company 
specified  that  lares  should  bo  5  cents. 

Corporation  Counsel  Bttetaon  has  announced  that  he  will  ask  a  re- 
hearing of  the  above  decision,  and.  if  motion  for  a  re-hearing  is  denied,  it  is 
stated,  an  appeal  will  bo  taken  to  the  U.  S.  Supreme  Court. — V.  110.  p. 
658,  I'.l- 

Cleveland    O.    Ry.--7V>  Vote  on  New  Project  April  27. — 

The  people  of  Cleveland  will  vote  April  27  on  the  proposed  S15. 000.000 
bond  i>su,'  for  the  financing  and  building  of  a  subway  in  Cleveland.  If  the 
vote  is  favorable,  it  Is  expected  that  work  will  start  during  tlu  summer  and 
will  b,-  completed  In  about  two  years  The  city  is  to  build  the  subways 
dp  tin m  with  everything  except,  power  and  can  and  will  turn  them 
o\  it  to  i  lie  <  le\  eland  Ry.  for  operation  at  a  rental  equal  to  6%  of  the  cost 
of  equipment  In  the  subways. — v.  110,  p.  661, 

Columbus  Marion  &  Bucyrus  Ry.     Not  to  Sell  Road. — 
Presii  whysaii  in  connection  with  the  statement  that  the  road 

was  Co  be  dismantled  and  sold  for  junk  is  quoted  as  saying: 

"Such  an  announcement  should  not  have  been  made,  for  it  was  a  belated 
>    the  situation  which  obtained   at   a  time  when  the  C.   M.  &  B.. 
like  many  other  in'.enirhaii  lines,   was  facing  a  fare  reduction  from 

2  cents      Since  then  the  legislation  has  inert  ased  tbefari  aid  the 

Interurban  situation  has  taken  on  a  decidedly  stronger  aspect,  making 
Continued  operation  of  the  line  not  only  possible,  but  in  all  probability 
profltabli  -    V.  101 .  p.  1713. 

Cripple  Creek  Central  By. — Stricken   from  List. — 

The  New-  York  Stock  Exchange  has  stricken  from  the  list  this  company's 
Common  and  Preferred  stock,  owing,  it  is  undirstood,  to  the  unfrequency 
of  sales. —  V.  109,  p.  677. 

Denver   Boulder   &    Western   RR.—Dismani 

This  road,  which  was  bought  somo  time  ago  by  Morse  Pros  Machinery 
ft  Supply  Co.  of  Denver,  at  a  price  said  to  be  $260.00  I,  la  being  torn  up 
as  the  weather  permits.  The  salvage  value  is  said  to  be  $450,000.  Op- 
portunity was  given  the  local  civic  and  commercial  organizations  to  acquire 
title  to  the  road,  but  no  offer  as  made. — "Engineering  and  Mining  Jour- 
nal        \  .    109,   p.   2171.     ' 

Detroit  United  Ry.  Loop. — 

The  Detroit  City  Council  on  Feb.  ti  decided  against  the  proposed  plan 
of  the  company  to  build  a  loop  In  the  downtown  district  to  relieve  traffic. 
Although  the  Council  lor  several  years  endeavored  to  have  this  loop  built 
it    was  decided  the  matter  should  be  laid  over  until  after  An 

irote  will  be  taken  on  Major  Couzen's  plan  for  a  $15,000,000  munici- 
pal streit  railway.  This  plan  was  passed  by  the  City  Council  on  Jan.  27 
and  signed  by  the  Mayor. — V.   110.  p.  658. 

Dominion  Power  &  Transmission  Co.,  Ltd.  — Earnings. 
Calendar  Years—  pup.  1918.  1017. 

(iro-s  earnings -  386        $3,204,644        $2,91 

Surplus  after  expenses 700,750  .271  726.220 

-    \       ins,    ,,.    7§4. 

Elkin  &  Allegheny  RR.— Organized— To  Extend  Road.— 

The  ElkM  &  Allegheny  K.  K.  has  been  chartered  with  $1 .000.000  au- 
thorized capital  stock  to  take  over,  operate  and  extend  the  road  of  the  same 
name  sold  at  receivers  sale  in  the  summer  of  1919  (V.  109,  p.  2074).  This 
line,  projected  from  Klkin  to  Sparla.  N.  C,  about  40  miles,  has  been  com- 
pleted and  is  in  operation  between  Klkm  and  Veneer,  16  miles.  Beyond 
the  latter  point  it  is  said  that  about  20  miles  of  grading  have  been  done,  and 
the  new  company  intends  to  continue  construction  not  only  to  Sparta. 
but  to  Jefferson,  N , .  C  a  total  distance  of  about  75  miles.  Those  interested 
In  the  plan  are  II.  C.  Chatham.  C.  B.  Penny.  Winston-Salem,  X.  O.J  J. 
Clinton  Smoot,  North  Wilkesboro.  N.  C;  R.  A.  Dough  ton,  Sparta;  J.  F. 
Hendren,  G.  T.  Roth  and  others  of  Elkin.  N.  O. — V.  109.  p.  2071. 

Erie  Railroad. — New  Organization,  ttc. — 

The  directors  have  announced  the  organisation,  effective  at  the  end  of 
Federal  com  rol .  as  follows:  Frederick  H .  undent  ood .  Pros,  and  Chairman  of 
Executive  Committee;  George  F.  Brownell,  Vice-Pres.  In  charge  , 
and   Financial;  George  H.  Minor.  Vice-Pros.  A   see.;  William  .1    Moody. 
Trias.,  and   August   I..  Sorenson  as  Comptroller. 

Vice-Presidents,  additional  to  those  above  named:  George  N.  Orcutt,  in 
charge  of   Federal    Valuation.   Contracts  and    Freight    Claims;   ThOJ 

traffic;  Robert  S.  Parsons  as  (Jen.  Mgr.  In  charge  of  maintenance, 
construction  and  operation;  Robert  C.  Falconer.  Assistant  to  President  and 
Chief  Engineer,  engineering. 

To  pro\  ide  more  efficient  service,  the  line  will  be  operated  in  four  regions, 
namely  New  York.  Chicago.  Ohio  and  Ilornell  regions,  under  four  mana- 
gers, each  with  a  siaff  covering  all  departments. 

New  York  region:  Jersey  city  to  Susquehanna,  and  branches,  with  head- 
quarters at  Jersey  City.  N.  .).;  Ilornell  Region:  Susquehanna  to  Rochester, 
Buffalo,  Dunkirk.  Salamanca  and  branches,  with  headquarters  at  Ilornell. 
N  Y  .  Ohio  region:  Salamanca  to  Cleveland  and  Cincinnati,  and  branches, 
with  headquarters  at  Youngstown.  Ohio.  Chicago  region  Chicago  A:  Erie 
1111.  and  branches.  Chicago  to  Marion,  with  headquarters  at  Chicago,  111. 

— V.  110.  p.  73. 

Georgia  Ry.  &  Power  Co. — Refunding  Notes. — 

The  Georgia  RR  Commission  has  granted  the  company  permission  to 
issue  $2,600,000  Collateral  Notes  to  refund  a  like  amount  of  notes  which 
matured  on  !•'<  b.   1        V.   1 00.  p.  1179. 

Grand  Trunk  Railway  of  Canada.-  -Ratify 
Control.     The  stockholders  voted  Feb.  19  to  ratify  the 
incut   by  which  the   Dominion  will  acquire  control  <>f  the 
By  stem,  both  in  Canada  and  the  United  States,  as  per  plan 
in  V.  109,  p.  L609,  1891,  L986.     V.  110,  p.  561. 

Great  Northern  Ry.      M<rn,r  Rumor  Denied. — 

See   Northern    Pacific  Ry.  below.—  V".    110.  p.    167. 

Greenfield  &  Northern  Ry.  -To  Operate  Shortly. — 
According  to  ■  report  from  Greenville,  s.  c.  the  company  will  let  con- 
trails tor  passenger  cars,  and  it  is  hoped  to  resume  operations  in  about  a 
month  Several  freight  cars  have  already  been  ordered  and  some  old 
equipment  is  being  repaired.  The  company  was  recently  organised  to 
take  over  the  Greenville  A  Western  Ry.-  v.  110.  p, 

Interborough  Consolidated  Corp.     Extension.— 
The  committee,  of  which  Charles  11.  Babin  is  chairman,  extended  to 

March  16  1920  the  tune  within  which  the  holders  of  undepOSlted  Inter- 
borough   Metropolitan   Co.    Collateral    Trust     I1  .',     (fold    bonds    n 

posit  their  i.onds  without  penalty.     After  that  dale  deposits  will  be  per- 
mitted only  upon  sin  Ii  terms  and  conditions  as  the  committee  may 
\     110,  p 

Kansas  City  Rys.     Notice  to  D<  positors  of  Bond 
The  committee  of  which  Arthur  Reynolds  Is  chairman    \     109,  | 
gives  notice  to  the  holders  of  the  securities  deposited  under  the  tern 
agreomonl  dated   No\    6  1919  that  the  committee  has  amended  the  agree- 
ment and  has  filed  the  amendm  nt   with  each  of  the  depositaries  named 
in  the  agroement .  and  thai  any  depositor  may,  within  l'o  days  from  the  date 
of  notice  withdraw  from  the  agreement  and  from  the  amendment   thereto, 
and  that   .my   depositor  so  withdrawing,   anon  discharging  all  his   then 

existing    Obligations    Under    the    agreement    of    \nv.    .".     1919,    including    his 
!    pari    nf  all  expensi     ,    Ac   .    will   be  relieved   from   further  oh 

and  divested  of  all  further  rights  under  said  agreement.     Any  depositor 

not    SO   withdrawing   will   be  deemed   to  ha\e  consented    to  the  amendment. 

\  .   110.  p 
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Louisville  &  Nashville  RR.      To  Pay  Bonds. — 

The  136.01  acola  Division   1  ti — t   hi  onds,  due  March  1 

1920,  will  be  paid  off  at  maturity  at  company*  office,  71  Broadway,  N.  Y. 

—V.  1  ()'.»,  p.  2074. 

Maumee  Valley  Railways  &  Light  Co.     Bond  BxU 

The  com] 
bonds  of  Ton  do  \   Maui  Railway  Co    maturing  March  1   1920. 

iey  consent  lo  an  extension  ol  .in-  maturii  March  1   1921 

(optionally  till  .March  I   1922,  piw  ided  notice  be  given  to  the  tru-n 
lo  Feb    1   192]  I  on  condition  thai  the  lnt<  i 
to  5Mi  y*  ■     An  official  circular  dated  at  Toledo.  Peb   2,  saj  ■  In  substance 

by  con- 
solidation   ol   Toledo  ,v    Maumet    valley   Ry.  Co.,  expired  In  Jui 

119,  and  the  comparfy  is.  then  I  rictlons 

which  the:    i  lined. 

The  i  n(  has  operated  this  road  since  1913,  with  the 

follow  Ing  net  results  (after  operating  expeni  i      for  i  he  sei  eraJ  cal    • 
1913.         191  I.  I'll"-  1916.  1917.  1918 

$6,972  110,329       $11,090       %i 

thai  the  franchises  have  i  spired,  the  managemi  • 
passpnKirr.il  o  making  certain  changi     In  Ol  dltlons, 

toning  the  unprofitaoU  freight  department.     Addltloi 
nil  t  bi   b  d  to  determine  the  effect  of  operating  under  the  new  conditions. 
164. 

Midland  Valley  RR.     Federal  I  lion. 

Th<   i  -8.  O.  Con  atlng  the  company 

of  annual  rental  under  I 
of  i:i;     nine    orfered  an  annual  compensation  *  which 

cted  by  the  company.     The  standard  return  urn 

d  the  company  flla  for  11.080.000. — V. 

109,  p.  888. 

Morgantown  &  Kingwood  RR.      N  ol. 

Announcement  ol  the  sale  ol  the  r I,  which  la   19  miles  long,  to  the 

n.  in  Steel  Corp    and   (he   Baltimore    &   Ohio  RR.  was  made  recently. 

The  purchasi    prlci    wa    nol  made  public      V.   II 

New  Orleans  Ry.  &  Light  Co.     Liquidai 
.1    i)    O'Keefi     Federal  receiver    has  been  authorized  bj  Judge  Rufus  E. 
In  the  Pedei  al  Dlstrii     Coin  000  monthlj   to  the  War 

Plnance  Corp.,  so  that  tfai  wed  to  the  corporation  could  b<  wiped 

mil   quickly.     Judge  Foster  also  approved  the  payment  of  $125. i 
ami  Jan    24  to  the  War  Finance  Corp.,  as  well  a*  837.276  ■ 
i..,i. i  i  i 

New  Orleans  Texas  &  Mexico  Ry. — Interest. — 

The    '  II    '"•   paid   April   1  on  the  5%   Non- 

Oumulative  Income  bonds,  series  "A,"  due  1986. — V.  109.  p.  1301. 

Northern  Ohio  Traction  &  Light  Co. — Earnings. — 
dai   Years—  1919  1918.  1917,  1916. 

$9,227,840  17,224.142  16.389.609  $6,170,442 

penses -.  6.178.616      I 

$3,049,325  $2,418,450  $2,396,938  $2,5 

I  M.i>        ss7,f,0l 

Preferred  dividends 318.720       308.760       290,196 

Balance,  surplus. $1,337,169      $929,304  $1,124,882  $1,348,837 

\  .  LI 

Northern  Pacific  Ry.  Merger  Rumor  Denied.-  Chair- 
man Howard  Elliott  is  stated  to  have  characterized  as  a 
canard  the  rumors  afloat  t his  week  that  a  consolidation  of  the 
•  i  Burlington  &  Quincj  RR.,  Qreal  Northern  Ry.  and 
the  Northern  Pacific  Ry.  was  contemplated  shortly  after  the 
relinquishing  of  the  roads  from  Government  control  after 
March  l.  He  is  stated  to  have  Baid  thai  no  such  plan  waa 
contemplated.     V.   1 10,  p.  562. 

Ocilla  Pinebloom  &  Valdosta  RR.     Sold.— 
John  c.  McDonald  of  Way  cross,  Os  .  pun  i  ad  at  public 

auction  on  Jan    i.      The  line  Is  1 1  Vi   miles  long  from  L<  ol 

I  Item  Is  the  rail,  which,  It  is  stated.  Is  to  be  taken  up. —  V.  109, 

Pennsylvania  RR.-  Stock  Tr.  Ctfe.  4t  Reduced. — 

The  Phlla.  Stock  Exchange  on  Peb.  7.  struck  off  tin  let  1162,000  Phlla. 
Wilmington  A    Baltimore   RR     Stock  Trust   Cert  due  1921,  re- 

deemed  and  canceled  by  Blnklng  fund,  leaving  the  amount  listed  $5,368,000. 
—V.  IIP.  p.   166,  058. 

Pere  Marquette  Ry.-  Federal  Cm, trad. — 

Director-General  of  Railroads  Bines  has  signed  the  PederaJ  operating 

contract  fixing  the  annual  compensation  at  annual  report 

for  1918  In  V.  108.  p.  1382.— V.  Ill),  p.  663,  167. 

Rhode  Island  Co.     Deficit  33,380.— 

The  financial  statement  for  the  calendar  year  1919  filed  with  the  P.  U. 
Commission,  shows:  opt  rating  revenue,  $6.9/0.676;  oner,  exp  .  $5    ! 
net  oner.   rev..   SI. 012. 112;   non-oper.    r>  income, 

$1,080,265.     Dedud  isoell.  exp.,  $2,113,646;  deficit 

for  year.  $1,033,379.-  V.   110,  p    I 

Springfield  iMass.i  Street  Ry.    -Sv 

At  a  bearing  before  the  City  Council  President  Clark  V.  Wood  stated 
of  $5,000,000  69,  First  i;.i  Mtge.  bonds  in  denom.  of  $100, 
$500  and  $1 .000  to  !><■  t  he  only  solut  Ion  for  the  financing  of  the  n< 
extension  and  Improvements.  The  revenue  obtained  from  the  bond  sale 
la  proposed  to  take  care  of  the  underlying  bonds  thai  mature  in  1022. 
1923  and  1926,  and  also  furnish  over  $1,500,000  for  the  desired  additions 
and  new  equipment.-    V.  109,  p.  I 

Tacoma  (.Wash.'i  Ry.  &  Power  Co.      / 

r    3    Commission  has  suspended  for  aperiod  oi  I 

lo-.-, nt  rare  which  the  company  planned  to  make  effective  on  J 
V.  110. 

Terminal  RR.  Association  of  St.  Louis.  -Obituary. — 
I'r,  s.  William  S.  McChesney  died  in  St.  Louia,  Mo.,  Jan.  28.-  V.  ins.  p. 
2680, 

Texas  State  RR.      Would  S 

The  Heard  of  Prison  Commissioners,  HuntsviUe,  Tex.,  is  asking  for 
bids  for  the  purchase  or  leas,  of  i  he  road  extending  from  Rusk  to  Palestine, 
!'■  a  ,  about  36  miles,  together  with  all  prop,  rtj  ,  \c  Bids  arc  to  be  opened 
March  1  on  the  following  basis  I  I  ncondltional  purchase  and  subject  to 
the  obligation  of  the  successful  bidder  to  maintain  and  operate  the, line, 
ional  purchase  w  Ithout  obligation  on  the  part  of  the  succt  -sful 
bidder  to  maintain  and  operate  the  lln<  I  i  tw  <>f  railroad  for 

Mm  \  .   109,  p.  777. 

Toledo  Railway  &  Light  Co.— Bond  rt. — 

se,  afaumi  t  \  alley  Railways  .v.  Light  Co   abova.-  v.  1 10,  p.  563.  659. 

Toronto  Railway  Co.     .1    i  •  ••"'  Report. — 

Calendar  Years—  1919.  1917. 

Gross  earnings $6,526,302     $6,291,759 

Netearnings -     176.481 

Bond  Interest.  &c -  128,133           138. 146.SS8 

'" it >   percentage  on  earnings 1.152.515 

Dividends __ (4)480.000      (8)960.000 

rialance,  surplus $13,274  $21,570        $134,810 

—V.  109,  p.  2264. 

Utah  Light  &  Traction  Co.— Valuation. — 

The  Utah  P.  U.  Commission  in  passing  on  the  value  of  the  property  of 
the  company  said:  "We  find   that  your  property   is   worth    $8,468,278. 


And  that  Is  all  that  i'  \\  .   don't  car<    whether 

fix  for  you  a  rate  of  fare  that  will  permit  you  lo  earn  a  fair  return  on  $8.- 
-  and  not  on  a  dol  \      107.  p.   !  . 

Virginia  Ry.  &  Power  Co. 

Tin-    I  ng    the 

company   to  continue   to  • 
months       Labor  ticket  h ih  l>,  ■ 
The  company's  petition  •  -   under  line 

Washington     D.    C.     Ry.    &   Elec.   Co. 

The    d  on    III-     I'ref. 

stOCk     V.    | 

in  d  about    I 

.Millions 

conclusion  of  the  bo 

i  on  the 

semiannual  div  .  on  t  hi    pref    i  ■ 
and   1 1  on  June   1 

until  n 

■  g  In   the  D< 

holders  and  the  public, 

ll\  idends  on    the   p| 
will  suffer  no  ultimate  loss  it  tic    Companj    I  relief  to  which  it  in 

Justi\  entitled."-   V.  110,  ] 

Worcester  Consolidated  St.  Ry.     «">-.-,  nt  Fare. — 

[■  notified  the  w 
authorities  that,  unless  objection  is  rained  by  the  city  or  thi 

January   aft 

trial,  win  i tlnue  Indefinitely.-  v.  im.  p 


INDUSTRIAL   AND   MISCELLANEOUS. 

Abraham  &  Straus,  Inc. 

An  authorised  statement    »ys  thai  the  I  Abraham  A  Straus 

Pulton  street  department  store    Brooklyn,  will  after  Peb.  1  be  conducted 
as  Abraham  \  St  rails,  Inc. .  under  the  management  of  the  former  part  ners. 

i  occupied  by   Vbraham  &  Straus  was  separately  incori 
in  1911  as  tin  The  two  Incorporations  will  repn 

paid  In  capital  of  more  th  100.     The  houst  will  ha> 

its  55th  year  of  commercial  activity  In  Brooklyn  In  February. 

Directors   are   Nathan   Strain  rd   C    Ilium. 

Lawrence  Abraham,   l.ee   Kolin-,    11.(1    Straus  and  WalterN.  Roth 

Adams  Express  Co. — Building  Sold. — 

it  Is  stated  that  Henry  Morgenthau,  associated  with  Robert  I.    itowiing 
and  Robert  B.  Sunon,  has  purchased  the  32-story   Vdai  •  nldlng 

at  til   Broadway .  N  .  Y.  City,  for  a  price  said  to  be  19.250.000.      The  st  rue- 
til  re  was  put  up  in  191  1  by  I  lie  Adams  K\  press  Build  ink'  (  'o.       V  .   1  1< 

Adirondack  Electric  Power  Corp. 
The  stock  of  the  company  deposited  with  the  New   England  'l'n. 
Boston,  depository,  in  connect i<m  with  the  proposed  merger  with  the  Mo- 
hawk Edison  Co.,  was  voted  assenting  stock,  at  the  stockholders'  meeting 
held  Feb.  2.     Bee  v.  109,  p.  2363,  2441;  V.  110,  p.  U 

Air  Reduction  Co.,  Inc.,  N.  Y.  City. — 7%  Couv. 
The  shareholders  voted  Peb.  18  to:  (a)  authorise  no!  exceeding  $4 .000,000 
r  7';   Convertible  Gold  Debenture  bonds,  issuable 

time  to  time,  Convertible  after  two  years  into  Col  at  SUCfa  rate 

or  rati  a  not    eXCI  edlng  one  share  of  stock  for  eae! 

board  may  determine  at  time  of  issue     b)  reduci  the  number  ol  r 

shares  which  the  company  may  issue  to  none,  and  to  Increase  the  number 

Of  Common  shares  without   nominal  or  par  value  which  the  , 

issue,  to  293,334  such  shares,  and  1o  Inert  ase  the  statu!  cap  it;  I  to  $4    prid  ". 

010.      See  V.    1  It),  p 

Alaska  Gold  Mines  Co. — Ore  Milled. — 

January —  1918. 

Production     ions     215.385         151,516         179.296 

v.  L09,  p 

American  Can  Co.,  New  York. — Director. — 

McMurtj   b  iini;  James  T. 

McLean,  dl  O    L*  d         \      1  10.  p.  055. 

American  Chain  Co.,  Inc. — Acquisition. — 
The  company  has  practically  completed  negotiations  for  the  purchase 
of  the  I 'an  steel  A  \\  ,n  c,     V .  107 .  p.  2481 ) .     Final  details ,  It 
w  ill  be  completed  shortly.     The  company  has  already  acquired  '.iw  ,  of  the 
outstanding  stock  of  the  Pass  Co.     officials  of  the  Page  Co.  bav< 

letter  to  its  minority  stockholders  Informing  them  of  the  deal  and  stating 

that  their  stocks  will  be  taken  up  for  cash  at  the  rate  ol  -  •   tor  the 

First  l'ref.  $40  for  the  2d  Pref.  (par  of  both  cla  for  the 

'■s.M       Theenttn  deal  is  on  a  cash  basis  and  the  majority  holders 

were   dealt    with    as    Individuals.       The   prices    paid    them    vary  —  "Chicago 

Herald  \  Examiner."-   v.  Ill 
American  Hominy  Co.,  Indianapolis. — Further  Data. — 

Balance  Sheet  as  of  June  30  1919  adjustid  to  shoir  result  of  present  financing. 

aft.  Liabilities. 

Real  estate,  plants.  &c.    -  tal  stock $2  659  000 

Cash.. 7S  "lOO.OOO 

Liberty  bonds-  bk.  \aiue     510,670  B is  now  called  for  ] 

Grain,  prod.  &  materials      1.075,283  mint,    inch    premium — 

Qraln  paid  for.  not  deliv'd      354,921       see  contra 

Accounts  rec.  Ac 578,100   Surplus 2,777,018 

("ash    deposited    for    red. 

bonds  called 

Unexpired  insurance,  fcc.  '<'  

Deferred  assets Total  (each  side)... 

II     Bates,  Jr  .   I'res.;  I"rn,s.t    Knefhr.  V  -I'r,-      I      \\ 

Indianapolis:  C.  M.  Rich,  V.-Pres.,  A.  H    Rich,  Kookuk.  la     I    i     i 
Toledo    B.  O.  Hudnut.  Boston   Joy  Morton .  Chicago    I     li    Tin  \kroii 

OeorgeM.  Wright.  Danville;  R  Terre  Haute;  H 

dena;  M    T,  Watts,  Cincinnati.  Thm 
burton,  D.  C 

\prll    1 1    1902.   ha  Qsjd   for 

•  ■ion  at   Continental  \   Commercial  Trust   ,\ 
at   in.",  and  nit  .  on  May  I   1930.]      See  offering  of  1st   M  \  .  1  10.  p76GO 

American  Stores  Co.   -Reduction  and  Listing  of  Stock. — 

The   Phils     Stock    Km  b 
First   l'ref.  stock.  Issued  In  exchange  for  a  like  amount 
o  .  making  the  amount  of  the  formi 
(in  1  •  red  ,ei-d  the  amount  of  Kir 

to  $1 .417.000.  the  reduction  In  each  representing  stock  purchased,  ■ 
and  retired.-    V    II 

American  Woolen  Co. — Sub.  Company  S'otes. — 

\yer  Mills  CO.  below.-  V.   109,  p.  3074, 

Arcadian  Consolidated  Mining  Co. — Listed  on  Boston. — 
The  i  Imltted  to  list  1 52.31 1 

stock,   i  with  authority  to  add   tl 

exchange  for  shares  of  Now  An 

nal  shares,  making  total  number  of  shares  air 
for  the  1 

The  company  was  incorp.  in   Michigan  Dec.   11    1910.  a.s  B  consolidation 
Baltic  Copper  Co.  and   New   Arcadian  (  plan  In 

ire*,  authorized,  of  which 
152.311  shares  issued  are:  for  exchange 

of  share  of  New   Ar  ».   and  13. CK 

reserved  for  futun  or  l'ref.  ■§ 

The  directors  are    Robert    II  tea.;  John   C  A'm.   B. 

Anderson.  2d  Vice- P  nil    Fessing 

Pres.;  James    \V     Shields,    Lucius    W     Killmer.    William    F.    Miller.    Sec. 
Allen  F.  Recs.     lYinclpal  office.  Houghton.  Mich. 
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1919. 
3.600.000 


1918. 

2. 500 .000 


Arizona  Copper  Co. — Output. — 

January —  I'1-'" 

Copper  production  (in  lbs.) 3.000.000 

— v.  110.  p.  I 

Arkansas  Natural  Gas  Co. — Dividend* — Earnings,  Ac. 

The  directors  announce  that  all  the  accrued  back  dividends  on  the  Pref. 
stock,  amounting  to  S2S  a  share,  »r  7 '/,  on  $100  par  for  four  years,  will  be 
paid  as  follows,  viz.:  fo]  ir;  March  25  to  holders  of  record  March  15: 
(b)  7%  April  2  1  to  holder-  of  ri>cord  April  15;  (c)  7%  May  25  to  holders  of 
record   May   15. 

The  Pittsburgh  Stock  Exchange  on  Dec.  IS  Issued  a  circular  concerning 
the  $7  "  old),  par  $100:  $2,365,000  l'ref.  stock,  par 

value  $]oo  $218,000  1st  M.  6%  bonds:  $2.1 75. ooo  Gen.  Mtge.  6%  bonds 
listed  01  0.000   (new]   Common  stock,  par  value  $10. 

listed  Dee  IS  1010,  and  old  common  retired,  and  also  announced  that 
there  wis  listed  on  Dec.  IS  1018  as  of  Jan.  15  1920,  an  additional  $986,500 
of  the  new  Common  stock. 

Calendar  Years —  1919.  1918.  1917. 

Gross  earnings... $2,123,413  $1,805,469  $1,448,304 

Net  before  depreciation.  &c. 407.790         720.178         642.173 

Balance  surplus 99.886  50.189         119,024 

—  V.  110,  p.  660. 

Armour  Leather  Co.— Additional  Data. — 

Consolidated  Balance  Sheet  as  of  Nov.  1  1919. 
[As  based  on  combined  assets  and  liabilities  at  Nov.  1    1919  of  the  subsi- 
diary  COS.    whose  .stocks  are   to   be  acquired   by   the  Armour   Leather  Co.. 
.1  liabilities  of  the  leather  department   to  be  taken  imr 
from  Armour  A:  Co.,  and  after  giving  effect  to  the  sale  of  the  securities  of 

the  Armour  Leather  Co.] 

Assets.  Liabilities. 

Land,    builds.,    mach.    &  Oumul. Pref. stock. .$  10.000 .000 

equipment S7.474.672   Common  stock 15.000.000 

Invest.     Ln    com.    stk    of  Founders'     stk — 100.000 

tern    Leather  Co 1,730,000  shares  of  no  par  value 


Inventories  26,624 .058 

Accounts  .and   bills  rec.__   3.291,915 
Miscellaneous  securities..         14,079 

Cash 1,087,630 

Deferred  charges 251,763 


old  for.. 500,000 

Notes  and  drafts  payable  13.150.52G 
Accounts    payable    and 

accrued    liabilities 823,598 

Total  (each  side) S39.474.125 


Note. — On  Jan.  19  1920  the  plant  and  contents  of  the  Badger  State  Tan- 
ning Co.  of  Sheboygan,  Wis.,  wire  destroyed  by  fire, but  no  adjustment 
of  these  assets  is  made  herein  on  the  ground  that  I  hi  plant  is  to  be  rebuilt 
and  thl  ivered  by  insurance,  if  any,  is  more  than  offset  by  the 

profits  of  the  subsidiary  companies  from  Nov.  1  1919  to  date  of  incorp. 
which  profits  are  not  taken  up  as  additional  assets  In  the  above  balance 
sheet.     Se.   offering  in  V.  110.  p.  660. 

Atlantic  Gulf  &  West  Indies  SS.  Lines. — Acquisition. — 

The  Clyde  steamship  Co.,  a  subsidiary,  it   was  recently  announced, 

has  acquired  by  purchase  the  steamship  interests  of  Edward  M.  Rapore 

.V:   Co..    Inc.,  operating  a  fleet   of  seventeen  steamers  between  New  \ork, 

Philadelphia  and  ports  in  the  West  Indies  and  the  north  coast  of  South 
America,  and  a  trans-Atlantic  ser\  ice  out  of  Philadelphia.  The  announce- 
ment stated  that  it  purposes  to  further  develop  the  Kaporel  service,  which 
Is  four  years  old.     The  Rapore]  name  will  be  retained. 

It  was  stated  recently  that  the  company  has  placed  orders  for  4  additional 
tank  steamers,  each  of  12.000  dead-weight  tons  capacity  w  ith  the  Sun  Ship- 
building Co.  of  Chester,  to  be  delivered  in  1021.  With  this  award,  it  is 
stated  .  the  company  has  under  Construction  a  fleet  of  1  1  new  tankers,  which 
are  to  be  employed  In  movement  of  oil  from  its  own  wells  in   Tampico  fields. 

See  Guffey-GUlesple  Oil  Co.  below. — V.  109.  p.  473. 

Avery  Co.,  Chicago. — Capital  Increase. — 

A  Chicago  dispatch  states  that  the  stockholders  have  voted  to  increase 
the  Common  stock  from  $2,500,000  to  $10,000,000  and  the  Preferred  stock 
from  $1,000,000  to  $5,000,000.  No  plan  for  bringing  out  the  new  shares, 
it  Is  stated,  has  been  announced,  but  it  is  expected  shortly. — V.  110,  p.  361. 

Ayer  Mills  Co.— To  Pay  Notes. — 

The  $1 .000.000  Construction  and  Equipment  5%  notes  due  Mar.  1  1920, 
will  be  paid  off  at  maturity  at  office  of  Brown  Bros.  &  Co.  These  notes 
are  guaranteed  principal  and  Int.  by  the  Amer. Woolen  Co. — V.  108.  p. 1276. 

Baltimore  Dry  Docks  &  Shipbuilding~Co. — Purchase. — 

The  company,  it  is  stated,  has  purchased  the  ship  plant  of  Pusey  &  Jones 
Co.  at  Gloucester,  N.  J. — V.  108.  p.  382. 

Baltimore  Tube  Co. — Earnings. — 

Calendar  Years —  1919. 

Operating  profit $328,101 

Preferred  dividends  (7%). S80.500 

Common  dividends (3H%)  78,750 

Depreciation 118,903 

Federal  taxes 20.000 

Sundry  contingencies 20,000 

Balance,   surplus $10,248  S2.9S0        $210,605 

There  is  outstanding  $1,250,000  Pref.  and  $2,250,000  Com.  stock. — 
V.  107.  p.  1270. 

Barnsdall  Corporation. — To  Increase  Stock. — 

The  stockholders  will  vote  Feb.  20  on  Increasing  the  authorized  capital 
stock  from  $14,000,000  (par  $25)  to  S30.000.000.  of  which  $15,000,000  will 
be  Class  A  stock  and  $15,000,000  Class  li  non-voting  shares.  The  I 
shares  will  include  stock  at  present  authorized.  There  will  be  no  distinc- 
tion between  the  two  classes  of  stock  except  as  to  voting  power.  Thoro  is 
at  present  S13.000.000  stock  outstanding.  See  official  statement  to  the 
irgh  Stock  Exchange  ln  V.  109.  p.  673.— V.  110.  p.  169.  ■  i  ilBawiill 


1918. 

1917. 

$436,262 

S779.9S4 

$80,500 

$80,600 

(7)157.500 

(7)157,600 

90.802 

40.000 

189.646 

64.420 

65.459 

iv  Border  City  Manufacturing  Co. — Dividend  Increa 

J"  A  quarterly  dividend  of  6JS   was  paid  on  Feb.  1 1  to  holders  of  record 

Feb.  4  Last  November  a  dividend  of  &%  was  paid  and  i%  last  August. 
—V.  100.  p,  711. 

Boston  Cape  Cod  &  New  York  Canal  Co. — 

A  bill  of  exceptions  to  the  verdict  given  by  a  jury  last  November  in  the 
condemnation  proceedings  was  filed  by  (onernment  counsel  in  the  Federal 

Court  at  Bosl 'ii  Feb.  14.     The  Jury  fixed  the  fair  price  of  the 

.801,201,  as  against  tin'  Government's  offer  of  $8,000,000, 
which  was  refused  by  the  company. — V.  100,  P-  207  1. 

Brooklyn  Borough  Gas  Co.— Rates. — 

The  company  has  asked  the  P.  B.  Commission  for  permission  to  charge 
Si  so  per  [,000  en.  ft.  for  gas.     Th  ion  allowed  the  company 

temporarily  to  raise  Its  rate  from  00  cents  to  $1  lo  pending  the  Inquiry 
Into  the  justice  of  the  proposed  $1  30  charge.     \.  100,  p.  i 

Brooklyn   Union   Gas   Co. — Decision — Stock   Issue. — 
Supreme  Court  .lust ice  Greenbaum,  In  an  opinion  handed  down  Feb.  14, 
,  i  he  application  of  the  Jamalc  •  lo.,  a  subsidiary  of  Brook- 
lyn Union  Gas  Co.,  for  an  Injunction  restrau the  state,  city  and  county 

authorities  from  attempting  to  enforce  the  law  fixing  $]  per  1,000  cu.  ft 

the  maximum   price  the  company  could  CD  pending  it 

bi  law  declared  unconstitutional,  and  signed  an  order,  on  the  applica- 
tion or  Corporation  Counsel   Burr,  permitting  the  eit\    to  inter\ene  in  the 

Ion. 
The  <  'ourt  said  in  part        "The  <  'Ity  of  New  York  Is  a  trustee  of  the  people 
In   r.    i>'<t    of  the  streets  and   highways   within   its  territorial   limits  and  la 
also  the  owner  in  fee  slniph   absolute  Of  many  streets,  highways  and  a\  i  lines 

,,i  the  ,  ity.    .    .    .    We  thus  find  a  specific  legal  duty  devolving  upon  the 

( lorporation  Counsel  to  ■defend  the  rue iits  ami  Intcro  i  ■  of  the  people  of  the 


t  'ity  ,.i  I  thai  the  pi  opl<   ol   New    *>  ork 

■  Test    In   the  determination  of 
in  t  his  action.'' 


Brooklyn  Dnlon  <.as  Oo.  was  granted  a  temporary  injunction  on 
I  restraining,  the  State,  county  and  city  officials  from  interfering 

with  tin  rate  abore  80  cents  per  1 ,000  on.  ft. 

The  p.  B.  '  lommlasl I  i  he  company  permission  to  Issue  $2.- 

000,000  stock  for  refunding  purposes. — V.  1  10.  p.  661  . 


Butte  &  Superior  Mining  Co. — Earnings. — 

Results  for   Three  and   Ticelce  Months  ending  Dec.  31    1919. 

1919 3  Afos. 1918.     1919 12  Mos.— 191S- 

Net  value  of — 

Zinc  concentrates $1,233,938        $983,362  $3,020,700     $4,635,550 

Lead  concentrates 491  .8S2           398,352  1.517,270        1,279.705 

inventories 31S  ,$  

Miscellaneous  income...          23.745            20.263  74,261            59.071 


Total  income ..$1,749,565     $1,401,977     $4,931,057     $5,974,320 

Oper.  costs,  taxes,  ic...      1.182.581        1,305.471       3.909.943       5.276,003 


1566.084 


$96,506        $961,114        $698,323 


Profit- 

— V.  no.  p.  661. 

Caddo  Central  Oil  &  Refining  Corp. — Offering  of 
Guaranteed  Equipment  Trxists. — Bioren  &  Co.,  Phila.,  are 
offering  al  a  price  to  yield  (ilA%  S720.000  6%  Equip.  Trust 
certificates.      Bankers  state: 

:    under   the   Philadelphia    Plan.     Commercial   Trust  Co..   Phila.. 
1)  \.   coupons  payable  F.   &  A.     Denom.   $1,000.     Callable  at 
d  al    101   and  div.      Dated  Feb.  10  1920.  due  s.  a.  $120,000 
each   Feb    and  Aug.    10  from  Aug.   10  1020. 

d  by  title  to  400  new   steel  unili  rfranie  tank  cars  of  8.000-gallons 
'.''.10,000.  against  which  certificates  amounting  to 
Issued,  the  balance  of  $270, 000  being  paid  in  cash  by  the  co. 
Guaranteed  for  principal  and  di\s   by  the  Caddo  Central  oil  &  Refining 
CO.,  and  by  the  Standard  Tank  Car  Co. — V.  109.  p.  1369. 

California-Oregon  Power  Co. — Reorganization    Possible. 

A    notice   has  b<  en   sent    to   the  stockholders  asking  that  their  securities 

be  deposited  with  the  Mercantile  Trust  Co.,  6  co,  before  March  15. 

w  ith  i  he  understanding  that  the  committee  (see  below)  will  prepare  a  plan 
and  snlimit  it  to  them  for  approval. 

Stockholders'  Committee. —  W.  1.  Brobeck,  J.  W.  Churchill.  J.  A.  Donohoe, 
J.  I).  Grant,  O.  de  Guigne,  A.  s.  Holmes,  Joseph  Hyman,  1.  Kahn,  J. 
Henry  Meyer.  John   1).   MeKoe  and  A.  J.   Rosborough. 

A  letter  sent  to  the  bondholders  says:  "The  affairs  of  this  company  have 

reached  a  point  where  the  reorganization  of  its  financial  structure  is  p< 
In  July  1015  it  was  compelled,  through  lack  of  earning-  and  inability  to 
secure  the  necessary  money  for  capital  expenditures,  to  suspend  coupon 
payments.  Since  that  time  the  efforts  of  the  management  ha\ 
devoted  to  improving  the  property  and  increasing  the  earnings.  Savings 
on  interest  account,  together  w  ith  assessments  amounting  to  $6  30  a  share 
levied  upon  tin' Common  stock,  have  made  this  possible.  The  result  of 
these  y<  are  of  effort  is  the  creation  of  an  income  account  sufficient  to  justify 
the  belief  that  a  permanent  plan  of  reorganization  may  now  be  formulated 
and  submitted    to  the  bonholders. 

"It  la  obvious  that  any  plan  of  reorganization  must  contemplate  the 
reduction  of  the  bonded  debt  of  the  company." — V.  106,  p.  2652. 

Calumet  &   Hecla  Mining  Co. — Production. — 

Output  (in  lbs.) —  Cat.  <x-  Het  In .  Subsidiaries.  Total. 

Januarj    1020. 6.462,220       4.12S.451  9.590,671 

January  1919... 5,588.051    0.19V.449  11. T 

January  1018. 12.140,197 12,140.197 

— V.  110,  p.  362. 

Cerro  de  Pasco  Copper  Co. — Production. — 

.limitary—  1920.  1919.  1918. 

Production  (in  lbs.) 4.616.000         5.836.000         6,798.000 

The  "Engineering  &  Mining  Journal"  of  Jan.  31  has  a  6-page  illustrated 
article  entitled  "Mining  at  Cerro  de  Pasco,  Peru." — V.  110,  p.  264. 

Cities   Service   Co.- — Conversion  Kxi>  ds. — 

The  directors  have  extended  to  the  holders  of  the  Series  "C"  1%  Conv. 
Cold  Debentures  the  privilege  of  converting  on  or  after  March  1  10'",  of  the 
principal  held  by  them  on  Feb.  1.  This  extension  of  privilege  of  partial 
Conversion  is  a  continuation  of  the  policy  adopted  in  1919  in  regard  to  ex- 
tending the  privilege  of  partial  conversion  to  holders  of  Series  "B"  7% 
Convertible  Gold   Debentures. 

The  company  has  declared  the  regular  monthly  cash  divs.  of  M  of  1  <~c 
on  the  Common,  Preferred  and  Preference  "B"  stocks,  and  the  usual  stock 
dividend  of  }4  of  1  c/,  in  Common  stock  on  the  Common  stock,  all  payable 
April  1  to  holders  of  record  March  15. — V.  110,  p.  564,  468. 

Commonwealth  Edison  Co.,  Chicago. — Annual  Earns. 

1919.  1918.  1917.  1916. 

Cross  earnings $30,366,426  S20.505.l36  $25,351,585  $22,863,118 

Oper  exp..  deprec..  &C_  10.510. 507  lti.042.O25  16.627.S82  14.730.046 
Taxes  &  munic.  comp'n.     3,370,132       2.791,307       2.229.907       1,835.913 

Operating  Income.. 

Other  income 


$7,470,787     $6,771,744     $6,493,796     $6,297,160 
619.802  296.277  314.831  201.017 


...  SS.090.5S9  $7,068,021 

...     2.299.237  $2,131,550 

050,214         

...     3.942.340  4.033.S24 


$2,131,550 


$6,408,807 

$2,099,393 


3.667.352       3.667.112 


$904,798         $902,647     $1,009,725        $732,301 


Total 

Interest  on  bonds.. 

Other    deductions.. 
Dividends    (8%)-.. 

Balance,  surplus. 
— V.   108,  P.  2032. 

Connecticut  Power  Co. — To  Inc.  Stock — New  Control. — 

The  stockholders  will  vote  Feb.  21  on  increasing  the  authorized  Capital 

stock  from  $2,250,000,  consisting  of  SI  ,000.000  Common  and  $1,250,000 

'.  to  $3,750,000  by  $1,600,000  additional  Common  stock    so  that 

capitalization  will  consist  of  $2,500,000  Com.  and  Si  .250.000  Pref.  Par  $100. 

Stone  .V  Webster,  General  Managers,  under  date  of  Feb.  11  say  in  sub- 
stance: Since  the  organization  in  1012  and  the  construction  of  a  hydro- 
electric plant  at  Falls  Village,  on  the  HoUSatOnlC  Kiver,  the  growth  of  the 
Company's  business  has  been  rapid.  In  1015  the  transmission  lines  wen 
extended  to  Hartford  anil  since  that  time  company  has  furnished  power  to 
Hartford    Electric   Lighl   Oo.   and   has  bought   steam  generated   power  from 

the  latter  company,  both  to  relay  t  be  hydro-electric  plant  and  also  to  furnish 

firm  power  above  the  Capacity  Of  the  hydro-electric  plant. 

The  Connecticut  Power  Oo.  must  now  arrange  to  buy  additional  power  for 

its  grow  Ing  business,      The  Hartford  Fleet  ric  Light  Co.  with  Its  large  Steam 
station  at    Dutch   Point   and   the  new   station   now   under  construction,  can 

furnish  that  power      Connecticut  Power  Co.  has  extensive  transi 

lines  and  broad  Charter  rights  and  it  Is  clear  that  a  Close  affiliation  I 

the  two  companies  should  work  to  their  interest  and  to  the  Interest   of  the 

public.      Therefore,     arrangements     are     being     made     whereby     Hartford 

Electric  Light  Co   will  acquire  all  the  common  stix-k  of  Connecticut  Power 

OO.  bj    an  exchange  of  Stock  (V.   110.  p 

I  to  authorize  SI. 500. 000  additional  Common  stock  to 
be  Issued  at    par  in  such  amounts  as  the  directors  may  deem  neces 

meet   the  financial  requirements  of  the  company.     Bee  Hartford  Electric 
Light  Oo.  below  and  in  v.  no.  p.  666,  862. 

(John  T.)   Connor  Co.,   Boston. — Financing. — 
The  company  has  called  for  payment  on  April  1  at  $105  and  divs.  the 
$274,000  7' ,   1st  Pref.  stock,  the  remaining  $70,000  having  been  previously 
purchased.     Company  has  also  decided  t"  the  present 

Pref.,  which  now  becomes  Preferred,  at  SI  00  to  the  present  ] 
shareholders.     The  pare!  the  Common  stock  Is  to  be  reduced  from  - 

S10  and  the  Common  shareholders  given  the  right   to  subscribe  for  0 

share  for  each  two  held  at  the  new  par  value  of  S10.     Capitalisation  will 
then  consist   of  $250,000  7r;    pref.  stock  and  $000,000  Oommoi 
—V.  1 10.  p.  B0. 

Consumers  Co.,  Chicago. —  Acquisitions — .1  nnual  Report. 

A  Chicago  dispatch  States  that  the  company  has  purchased  tho  People's 

Pure  Ice  Co.  for  S300.000.  and  has  leased  the  plant  of  the  Hygienic  I 

for  tea  years,  with  an  option  to  purchase,     lioth  companies  are  Chicago 
concerns, 

far  Years—  1919.  1917. 

Gross  profll $5,682,877     $5,077,858     $4.( 

Operating  expenses,  Interest.  Ac i, 84 1.654       4,274,091        3.846.144 

i 276.416  270,110  270.110 


Balance,  surplus  .   

Profit   and   loss  surplus 


1,807  $527,351  $ls 

.722     $1,515,915         $9v 


Feb.  21  1920. 
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Cosden  &  Co.,  Baltimore. —  Votes  Plan. — 

Tho  shareholders  voted   Feb.   11  to  authorize  the  Issue  of  stock  without 
any  nominal  or  par  value  iii  Ilea  of  certain  of  the  present  outatand 
authorized  Common  stock,  and  to  exchangi 

standing  (  'oimiikhi  stock  of  the  par  value  .  >t  >.",  .  acta .  (or  one  share  of  stock 
of  no  par  value.     The  company  has  filed  notice  with  tin 
ofDefawap  ll   [the        ted  capital  from  $42,000,000  to  $149. 3  13.-100. 

8ee  V.  no,  p.  408. 

Crescent  Pipe  Line  Co. — Results  for  Calendar  Years. — 
1919.  1917.  run. 

Net  (all  sources) $161,417        $187,416        $167,129        $193,092 

Dividend.    (6%) 180.000  ISO. 000  180.000 


Balance,  sur.  or  def.__def. $18. 583     sur.$7.446   def.$12,871    sur. $13,072 
lialan  e  S'leit  l>ec-M 

Assets—  1919.  Uabllula —  1919.  1918 

Invest.  (Icwidcpr.)    $Ko7,sl5      $H7.r».7.'r,     Capital  stock 33.uOO.(H>0  33.ooo.ooo 

Materials  .*  mipp           8.781          13,880                       .  this.      I3n." 
CaBh.aci-iMrer, Ac.  2,003.114     3,680.395     PrufltandlOM 33S.677 


Total $3,469,060  »3.4G9,510  ,       Total $3,469,660  t 

—  V.   110  p.  662 

Crucible  Steel  Co. — 8tock  . — 

The  stockholders  voted  i"«  t »  it.  1020  to  increa  e  the  authorised  limit  of 
Common  si,..  with  a  vie*  to  stock  dis- 

tributions to  represent  accumulated  surplus  when  and  as  the  directs 
deem  rach  dlstributloni  i  «iil  remain  I2S.000.000. 

Wilkinson,  Chairman,  In  reply   to  questioning  l>y  stockholders 
'There  Is  no  presenl  Intention  of  declaring  a  stock  dividend  dis- 
tribution.    The  board  of  directors  wtil  awatl  for  a  time  the  decision  of  the 

iprenie  Court  on  the  taxation  ol  tock  dividend-  before  making  any 
such   disbursements.       What    may    l>e  dune   later   will   depend   on    the   court 

ipany's  policy  will  be  one  ol  conservatism  and  that  at 

no  time  will  there  be  declared  any  large  stock  distribution. 

olngs  will  be  carefully  watched  SO  that  in  issuing  additional  stock 
there   will   be   no  jeopardizing  of  the  Continuance  Of  reasonable  Common 

:,ds. 

"As  improvements  being  made  are  paid  for  ean  I    -   ire  now  going 

Into  these  channels  will  be  available  for  dividend  purposes).  Half  a  million 
dollars  monthly  are  now  being  expended  on  nicta  Improvements  that  were 
:  during  the  war.  So  there  Is  to  that  extent  a  lessening  of  our  obli- 
gations each  month  and  strengthening  of  the  company's  position  and  its 
ability  to  pay  cash  dividends  on  additional  Common  stock."  See  V.  110. 
p.  468. 

Dartmouth  Mfg.  Corp.,  Mass.    -Extra  Dividend. — 

An  extra  dividend  ol  (','/;  has  been  declared  payable  on  the  stock  along 
with  the  regular  quarterly  div  idend  of  491  .  hot  h  payable  March  1  to  holders 
of  record  Feb.  0  — V.  109,  p.  76. 

Davison  Chemical  Corp.,  Baltimore. — New  Stock  for  Re- 
■  i  n/si , 'i(H), (MM)  No  torch  1.— 

Secretary  .1.  R.  Wilson,  as  or  Feb    1  I .  announces  in  substance: 
To  provide  for  the  notes  of  the  company  and  i 
Sulphur  St  Phosphite  Co.,  together  aggregating  $1,900,000.  which  mature 

on  March  1st.  next,  it  has  been  determined  to  issue  60,000  additional 
Shares  of  the  stock  (v.t.C);  and  that  the  right  to  subscribe  for  anil 

rtlflcates  lor  the  same,  be  offered  to  the  holders  of  the  trust  certifi- 
cates now  outstanding,  so  that  each  such  holder  will  bo  entitled  to  acquire 
at  $-10  per  share,   certificates  for  one-third   of  the  number  of  Bhaxt 

scnted  by  the  certificates  standing  in  his  name  uiw>n  the  books  on  Feb  it 

1920.      Subscription    warrants   must    be  returned   to   the  corporation   at    its 

said  office,  on  or  before  Feb.  25  1020,  accompanied  by  certified  checks  In 
payment  of  the  full  subscription  price,  payable  in  Baltimore  or  New  York 
funds   by    the  corporation. 

Voting  trust  certificates.  In  temporary  or  definitive  form,  or  fully  paid 
subscription  receipts,  exchangeable  therefor,  will  be  Issued  on  paymont  of 
subscription 

Calendar  Years —  1919.  1918.  1917.  1916. 

Gross  prorit $1,119,418     $1,040,454     $1,186,787         $765,746 

Administration  expense.  is"».  107  217.832  190.403  143.404 

Interest  and  discount...       .149.611  127.882  22.984 


Net   Income $784,699        $094,740        $876,162        $598,358 

—V.  109.  p.  75. 

Denver  Gas  &  Electric  Co. — Bonds  Called. — 

Sixty  ($61,6001  G  d  May  1  1 903 ,  have  been 

called  for  payment   May  1    1920  at    105  and  interest  at  the  Equitable  Trust 
Co..  New  York.— V.   109.  p.   176. 

East  Butte  Copper  Mining  Co. — Production. — 

January —  1920.  1919.  1918. 

Production   (in  lbs.) 1.738.840         2,291.950         2,574.140 

—V.  110.  p.  170. 

Eastman  Kodak  Co. — Extra  Dividend- — 

tra  dividend  of  7 '■<''',  has  been  declared  on  the  Common  sxick  In 
addition  to  the  quarterly  dividend  of  23  •',  OH  the  Common  stock  and  of 
1H%  <»i  the  I'ref.  stock,  all  payable  April  1  to  holders  of  record  Feb.  28. 
Last  January  a  like  amount  was  paid  on  UU  Common  stock. — V.109,  p.  1894. 

Edison  Electric  Illuminating  Co.   of   Brockton. — 

The  stockholders  will  vote  Feb.  21  1920  on  increasing  the  capital  stock, 
through  the  issue  of  5.904  additional  shares,  which  was  approved  by  the 
Mass.  Department  of  l'.  V.  on  Jan.  31.  to  be  Issued  at  Si  10  per  "share 
(par  $100).  If  authorized  the  ne*  stock  will  be  offered  to  stock  of  record 
of  Feb.  21  pro  rata  at  $]  10  per  share  on  the  basis  of  two  new  shares  for  each 
five  shares  of  the  old  stock.  The  proceeds  will  be  used  to  pay  off  In  part 
the  floating  debt  Incurred  for  additions  and  extensions  to  plant. 

Earnings—  '19-Montfl  of  Dec. -18.       1919 — Cat.  Year— 1918. 

Oross $112,658  $95,828     $1,096,981         $831,538 

Net  after  taxes... ,'j"  251.423 

Int.  &.  amortization 79. ■  74,182 

Balance  for  divs..  &c_._  33.887  30.917  297.870  180.291 

—V.  110,  p.  565.  170. 

Edmunds  &  Jones  Corporation. — Annual  Report. — 

Calendar  Years —  1919.  1918.  1917.  1916. 

tiros,  sales. $5,134,868     $2,717,057     $4,100,186     $2,829,285 

Netprofit $562,497  S56. 266        $417,034        S561.927 

Federal  taxes. 1 ;,  1 . 1  :,t;  70  • 

Preferred    dividends (7%)62.480        (7)79.371        (7)61.365   (5 X) 51 .625 

Common  dividends ($1)4)60.000   ($h)20.000($3J<)130000  ($3)120.000 


Balance,  surplus. 
—V.  109.  p.  1990. 


$285,881    def.$49.804        $142,761        $380,302 


Elder  Steel  Steamship  Co.,   Inc. — Mortgage — Notes. — 

„The  company  has  made  a  mortgage,  dat<d  Jan.  15  1920,  to  the  Guaranty 
Trust  Co.  of  N.  Y..  as  trustee,  to  secure  an  authorizid  issue  of  $2,150,000 
First  Mtge.  Serial  7%  gold  bonds.  The  company  is  also  arranging  to  Issue 
Serial  7%  Gold  Notes,  of  which  tho  authorized  amount  is  $1,500,000.  The 
trust  company  will  act  as  registrar  for  those  notes. 

Emerson-Brantingham   Co. — Earnings. — 

October  31   Years—  1918-19.        '1917-18.  1916-17. 

Profit  from  oper.  after  Fed'l  taxes..  $1,837,226 $1  317  222 

Other  income ••         328,140 

Total..... $2,247,100        $1,675,362 

Adm.  exp..  incl.  propor.  gen'l  tax. Ac         103.311        410.635 

$1,264,727 
189.989 
160.602 


.  T°ta' $1,843,699     $1,746,445 

Interest  on  loans 339.444  296.331 

Depreciation 181.835  I 

Preferred  dividends ;  ilj«)212.984 

Surplus  for  year $470,484     $1,069,285 

—V*  108P       22" "" $2,542,089     $2,071,605 


$924  236 

$1,002,320 


Electrical  Securities  Corporation. — Earnings. — 

Calendar  Years —  1919.  1918.  1917.  1918. 

Total  Income $631.43]  $615,748         $579,932 

320.535 

l'roflt  o  

Pref  err.  MO 

Common  dividend-  200.000  2 


Surplus $75,535  $50,120         $466,548  $53,107 

i.  surplus.. $1,350,228     $1,624,527     $1,570,699     $1  . 
—  V.   1' 

Endicott  Johnson  Corporation. — Obituary. — 
President  Henry  it.  Bndlcott  ditd  l  .;  iss. — V.  109. 

p.  2171. 

Eureka  Pipe  Line  Co.— Report  for  ('•t'.mitr  Year*. — 

1917. 
Profits  for  year 

Dividends  paid (1  _i*).004 

H  d  .  sur.  or  deficit..  ..(  sur$122.065 


Balance  Shut  December  31  . 


IMS 
CI —  I  $ 

1*1 


- 

The  report  signed  by  President  Forrest  M    To" 
affords  the  following  information: 

Tie-  i  ne   year  amounted   t..    - 

•lis  amount 
118,   as  loll,., 

1918,  $130,571 

or  to  1913,  $3S5.6SS  or  7.72?i   [the  b 
from  t  he  earnings  of  t  bat 

During  the  ipany  was  permit  u 

ink'  chargi    (on  all  oil  run  Into  its  im,  o<-.  per 

barrel.     Had  the  higher  rat     I  forthewholt  .  Jd  have 

Increased  t  lie  re\  i 

The  officers  of  t  b<  I  Irglnla  Tra' 

l  Act  to  be  unconsi  lity.     Should 

the  law  be  Interpret  I  or  the  oil  transported  b 

1'ipe  i.jnc  Co.  during  the  year,  the  tax  would  amount  I 

The  total  amount  of  taxes  paid  by  the  company  for  1919  was  $4 

about  $121). 000  more  than  t  be  taxes  of  1918      -V.   1  10.  p 

Federal  Mining  &  Smelting  Co.    -Preferred  Dividend. — 
A  quarterly  dividend  of  *t  of  p;  has  been  declared  on  ti  • 

payable   March    16   to   stock   of  record    Feb  .    1919 

dividends  of  '..  of  r  ;  each  were  paid.— v.  109.  p.  681. 

Foster  &  Kleiser  Co.    i Wash.).— Pref.   Stark  Offered.— 
( : .  E.  Miller  &  Co.,  Portland,  Oregon,  ;irr  off.  10  and 

div.,  yielding  from  T1..',   to  8%,  according  to  date  «>f  re- 
demption, by  advertisement  on  another  page,  SI  .">(K),000 
■'.  (a.  &  <l.i  stock,  par $100.     B  bate: 

Dividends  payable  Q.  -J.      Red  .  at  1 10  and  divs   after.  ..bond, 

deb.  or  note  maturing  more  than  (',  months  after  the  date  thi 
issued,  nor  any  prior  or  equal   Pref.   -tock   Issued,  nor  the  amount   of  the 

mortgage  debt  in.  ept  that  additional  property 

to  mortgage  may  be  acquired  and  such  mortgagt  part  of  the 

furchase  price  thereof)    without    the   i  ,",'';    of  the  outstanding 

'ref.    stock.      During    1926    and    annually    thereafter   eomt. 
expend   '>'",    of  total  amount  of  Pref.  Mock  theretofore  Issued  .  to  purchasing 
I'ref.    stock    ill    open    market    or   calling    I'ref.   stock    for  redemption.      The 
entire  I'ref.  stock  must  be  redeemed  on  or  before  Feb.  1   1910. 

Capitalization —  Authorized.        Issued. 

Preferred  stock $2,000,000    $1 .. 

Common  stock 4,000.000       9,750,000 

Company. — Business  was  begun  m  Seattle  and  Portland  In  I9d2.     Com- 
pany now  controls  outdoor  advertising  In  almost  all  Important  rr 
towns  on  the  Pacific  (dast.      Third  largc-st  company  in  its  line  in  size  and 
Importance  in  the  United  States. 

Purpose.  Proceeds  will  be  used  to  complete  payment  for  the  Oakland 
and  Los  Angeles  plants  and  supply  additional  working  capital. 

Assets. — Net  tangible  assets  equal  $215  per  share  of  I'ref.  .stock  and  the 
net  current  assets  .?ltir>  per  share. 

learnings. —  During  1919  earnings  applicable  to  dividends  were  $286,354. 
During  a  10  year  period  the  average  ol  earnings  has  been  $184,4 

Listing. — Application  will  be  made  in  due  course  to  list  stock  on  the 
San  Francisco  Stock  and  Bond  Exchange. 

(H.  H.)  Franklin  Mfg.  Co.,  Syracuse,  N.  Y. — Output.— 
The  following  statement  has  been  confirmed  for  the  "Chronicle":  Franklin 
Manufacturing  Co.  reports  that  1919,  the  transitional  yi  uarand 

peace,  broke  all  production  records  at  the  big  Syracuse  factory — 9.173  enr* 
being  shipped.  Best  previous  year  was  1917  when  tola'  cars  shipped 
aggregated  8.987.  On  Jan.  31  or  this  year,  therx.  were  over  3.300  unfilled 
orders  on  the  books  of  the  Franklin  Co.,  despite  fact  that  factory  Is  employ- 
lug  largest  number  of  persons  In  its  history  (almost  5.0OO>.  and  Is  running 
to  capacity.  60  ears  are  In  Ing  turned  out  dally,  and  this  numb 
shortly  bo  increased  to  mi  0  schedule  which  calls  for  18.000  cars. 

—  V.  109.  p.   1 1- 1 3 . 

General  Asphalt  Co. — Reduction  <!•  bi*t\  k. — 

The  I'hila.  Stock  Exchange,  on  Feb.  2.  admitted  to  list  $15,000  additinal 
Common  stock,  issued  in  exchange  for  $10,000  Pref.  stock  surrendered  and 
canceled,  making  the  total  <  Sammon  stock  listed  $19,419,700.  and  reducing 
the  I'ref.  stock  to  $7,720.200.— V.  110.  p.  364.  469. 

General  Gas  &  Electric  Co.— D 

The  New  York  Trust  Co.  Is  prepared  to  deliver  Definitive  $9!    10-year 
Secured  Qold  bonds  upon  surrender  of  the  outstanding  temporary  bonds. 
i  10.  p.  469.  663. 

(B.  F.)  Goodrich  Co.,  Akron,  O.--/ 
Preferred,  J 

100  Par  to  No  Par  Value  Shim  mi.000 

7%  Convertible  Note*— Annual  Report. — 

7"o  Reduce  Pref. — The  stockholders  will  -during  the 

capital  stock  from  $]  i  I'ref  stock. 

par  S10"  par  $100  OS 

.-   value 

of  8100  each  am 

7o  Issue  Xo  Par  Valut  Common. —  I 
(1)  on  reorganizing  the  compai 
stock  without  nominal  or  ; 
stock  so  that,  instead  of  i 

authorised  484,120  si  f  $100  each  ..with 

the  right.s  and  nn  f 
outstanding  will  be  .is  ].]. 

without   nominal  or  par    l  tndlng 

shares  are  to  I  w  shares  ar  The 

lYef.  stock  will  remain  in 

changed,  foe  '.00.000  snares  of  the  new  Common  stock. 

without  nominal  or  par  value. 

■  i  Issuing  f.?0.00r  Gold  notes. 

together    with    stock    pur.  Ider  of  each   such 

I  he  right  for  two  years  from  the  date  thereof  to  purchase  1  X  shares 
of  Common  stock  at  $80  per  share  (subject  to  reduction  In  accordance  with 
the  provisions  of  such  agreement  if  the  company  shall  Issue  Common  stock 

rtaln  conditions  for  a  consideration  of  less  than  $80  per  share)  In 
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■    of  each   $100  principal   amount   of  notes:  and  on  authorizing  the 

rs  to  confer  upon  the  holders  of  such  notes  the  right  to  converl  tbe 

principal  thereof,  after  two  years  from  the  date  thereof,  and  to  maturity 

or  earlier  paj  nieiit  .  Into  <  !ommon  stoek  oil  the  basis  of  $sn  pi  r  --liar< 

to  reduction  as  aforesaid   under  such  regulat  Ions  as  the  directors  may  adopt . 
On  authorizing  ttie  directors   to   set  aside   for, 

and  froi  9  of  tin-  compan]    s|Kir.s  of  Corn 

tock,   without    Domlnal   or  par  value,  not  exceeding  125.000  shares, 

as  di  'In   din  ct< 

e  Annual  ?  i  — (4)  On  changing  the  date  of  the  annual 

Mi.-  third   Wednesday  in  April  beginning  in    p  . 

d  under  "Reports"  above.— V.  no,  p.  663,  301. 

Gorham  Manufacturing  Co. — Preferred  8  ng. — 

Marshall  and  Richardson  ft  dark.  Providence,  R,  [., 
per  share  (subject  to  allotment  and  prior  right  of. stock- 
hold.  :•  v  el.     stock,   par   -  •     (i  -,i        1;,  ,1 
at  1  1                            r  April  1  1925. 

Capita  i  present Jinai  AvthorUed.  Outytandmg. 

■  N.  dui   1922,  1923,  1924.. $3,000.00 

mulative  Pre) 1,000,000     *3  < 000 

0       3.000,000 

Pref.  stork  will  havt  b  i 
blished  in   1831   and  is  considered    he  Urges,   ma 
turer  of  sterling  silverware  In  the  world.     Main  plant  at  Providence,  R.  I . 
Also  owns  i'd  operates  factories  In  v     i    City  and  Birmingham.  Bng.,  and 
maintains  wholesale  branches  in  New  York,  Chicago.  Ban  Franclsi 
London,  Eng  .  with  a  large  retail  s*ore  on  Fifth  Ave,  x.  v.  City,     Baa 
apwai  mployees 

Ifter  applying  proceeds  of  present  financing  to  balanc 
as  of  Dec,  31   1919  company  shows  net  ;es,is  of  >s.  153,130.  equal  to  |284 
re  of  Preferred  stock .      Net  <iuick  assets  alone  equal  1202  per  share. 
Bales  of  regular  produi  re&si  d  from  15,200,- 

000  In  year  ending  .Ian.  31  1915,  to  more  than  19.000,000  i"  the  CUrreni  year. 
A vi  r.i'.'e  annual  net  profits  for  the  .",  years  ended  .Ian    '.',  1    1919,  after  Federal 

taxes  but  before  depreciation,  exceed  $825,000,  equal  to  nearly  1  times  the 
dividend  requirements  on  13,000.000  7'.    Preferred  stock. 

Herbert  .i  Wells,  John  8.  Holbrook,  (Pres  ,  Russell  Orinnell , 
Henry  S  Sprague,  Prank  w.  Matteson,  Robert  L.  Knight.  Alfred  K 
Pott,  r    \  let    it  •        v    1 10,  p.  668,  566. 

Graton  &  Knight  Mfg.  Co. — Acquisition. — 

The  company  has  acquired,  effect  i\  e  Feb.  1  ,  the  en; ire  plant.  &C,  of  E.  R. 
Ladew,  Inc..  Glen  Cove,  L.  1.,  one  of  the  largest  leather  belting  concerns 
in  the  country.— V.  110,  p.  81. 

Gramm-Bernstein  Motor  Truck  Co.,  Lima,  O. — Notes- 
Hymn-,  Emerson  &  Co.,  Chicago  are  offering  at  prices  to  vield  from  6>^% 
to  7',    according  to  maturity  1600.000  7 '';    Serial  Cold  notes.       Dated  Jan. 

1  L920    line  160  000  each  Jan.  1   1921  to  1920.     Denom.  $1,000  at. 
(C*).      Itit  .  payable  J.  &  J.  at  First  Trust  ft  Savings  Hank.  Chicago.  Trustee 
Optional  at    101   and  ml     up  to  and  incl.  Jan.   1    1924.  and  at   102H  and 
int.  thereafter,  upon  00  days'  notice,  prior  to  any  maturity  dato.      Froo 
from  normal  Federal  income  tax  up  to  2%. 

Data  from  Letter  of  Pres.  M.  Bernstein,  Dated  Lima,  O.,  Jan.  15  1920 
Company. — Is  the  outgrowth  of  the  business  established  by  B.  A.  Qranun, 
Vlce-Pres.  and  Gen.  Mgr-.  pioneer  motor  truck  manufacturer  in  the  U.  S., 
who  built  and  demonstrated  a  on,-  cylinder  car  for  commercial  transporta- 
tion in  1901 .  This  was  follow,  d  in  1904  of  the  first  two  cylind  r  truck,  and 
in  1906  of  the  first  four  cylinder  model.  The  busim  ss  has  expanded  rapidly, 
and  in  1910  was  tncorp.  in  Ohio  as  (iramm  Motor  Truck  Co.  (V.  103,  p  2  12). 
The  present  title  was  subsequently  adopted.  Capital  stock  has  b 
creased  out  of  accumulated  assets  and  earnings  and  now  consists  of  $500,000 
79!  Oumul.  Fref.  stock,  and  $1,000,000  Common,  all  closely  held.  Manu- 
facturing properties  comprise  nine  modern  buildings,  having  over  241.000 
sq,  ft.  floor  space,  equipped  to  manufacture  4,000  high-grado  heavy-duty 
motor  trucks  p.  a. 

Earnings. — Net  earnings  for  last  five  years,  bofore  Federal  taxes,  have 
averaged  about  $102,000  p.  a.,  or  nearly  4  times  tne  maximum  annual 
interest  requirements  of  this  note  issue.  Not  earnings  for  the  next  12 
months  are  estimated  at  $400,000. 

Purpose. — To  provide  for  an  extension  of  manufacturing  facilities  and 
furnish  additional  working  capital.  ' 

Gray  &  Davis,  Inc.,  Boston. — Div.  on  Com.  Stock. — 

A  dividend  of  60  cents  on  Common  stock  has  been  declared,  payable 
Marrh  1  to  holders  of  record  Feb.  24.  This  is  the  first  dividend  on  the 
Common  stock  as  recently  adjusted.  Previous  dividends  were:  In  April 
1913.  So;  July  1913.  $30  a  share;  March  1916,25%.    Compare  V.  109.  p .08  1 

Greenfield  (Mass.)  Tap  &  Die  Corporation. — Stock. — 

The  stockholders  on  .Ian.  19  voted  to  change  the  par  valuo  of  the  common 

stock  from  $100  per  share  to  $25.     To  effect  this  change,  holders  are  notified 

1  their  present  shares  of  common  stock  to  American  Trust  Oo  .  60 

State  St..  Boston,  for  exchange,  upon  the  basis  of  four  shares  of  such  new 

par  value  for  each  share  of  the  old  par  value  of  $100. 

At  the  meetings  aforesaid  it  was  also  voted  to  increase  the  amount  of 
authorized  common  capital  stock  from  Si  ,500.000  to  85. 000. 000.  of  which 
increase  $600,000  per  value,  consisting  of  20,000  new  shares  of  $25  each,  are 
offered  to  each  common  stockholder  of  record  .Ian.  19  1920  for  subscription 
and  payment  at  par  ($25  a  share)  at  said  trust  company  on  or  before 
Feb.  26  1920  i"  'be  extent  of  ono  share  as  to  each  throe  shares  of  $25  each, 
to  which  said  stockholder  is  now  entitled.  Tucker,  Anthony  &  Co.,  53 
State  St .,  Boston,  will  buy  and  sell  fractions. 

Offering   of   Common    Stock. — Tucker,    Anthony    &    Co., 
on,  &c.,are  offering  the  Common  stock  at  Soi  per  share 
(incl.  div.  of  $1  a  share,  payable  April  1  1920). 

Capitalisation —  Authorized.        Issued. 

Preferred  stock  695  Cumulative  (par  $100) $1,500,000    51.500,000 

Common  stock  (par 525) 5.000.000        2.000.000 

Company.  -  Incorp.  April  2  1912  in  Massachusetts.  Plants  embrace  those 
formerly  operated  by  Wells  Brothers  Co.,  F.  E.  Wells  &  Son  Co.,  Wilev  \ 
Russell  Mfg.  Co.,  Nutter  ft  Barnes  Co..  A.  J.  Smart  Mfg.  Co.,  Hickford 
Machine  Oo.      Manufactures  gages,  screw  cutting  tools,  reamers  and  pipe 

tools  and  machine  tools.  ( Jan.  plant .  Wells  Bros.  Oo.  of  Can.,  Qalt,  Ont. 

Company  is  the  largest  manufacturer  of  screw  cutting  tools  in  the  w  orld 
and  markets  its  products  not  only  in  America  but  in  practically  all  countries 
In  the  world. 

Earnings.  Ac. — Net  earnings,  after  taxes  and  Fref.  divs.,  applicable  to 
the  Com  stock  for  the  past  8  years  have  averaged  over  56  20  a  share  ami. 
on  this  issue,  and  for  the  past  I  years  have  averaged  over  $9  a  share  aim. 
Net  tangible  I  $60  a  share  of  Com.  stock.      Divs.  on  the  Coin, 

stock  have  be  n  paid  quarterly  since  organization.  A  quarterly  div.  of 
SI  a  share  has  been  declared  payable  April  1  1920  to  stock  of  record  Mar.  13. 

Listing. — Application  will  be  made  in  due  courso  to  list  this  IssOS  on  the 
h  mge. 

[Frank  O.  Wells.  I'ri^s..  it  Is  Stated ,  lias  sold  his  entire  holdings  to  Frederick 
II.    Payne,    V"lce.-Pres.      Mr.    W  ills   retires   as    Pres.    and    as   director,  and 

Mr.  Payne  has  been  elected  Pres,  In  bis  place.     F.  <;.  Echols,  Vlce-Pres.  A 

«..  n.   Mgr  .  has  been  elected  a  director  to     fill  the  Vacancy  caused  by  the 
■  t   Mr.  Wells.]-  V.  110.  p.  470.  365.  81. 

Guffey-Gillespie  Oil  Co. — South  American  Holding 

An  official  statement  says:  The  company  and  the  Atlantic  (Julf'.V  West 
Indies  Steamship  (  )0  have  become  associated  to  develop  (he  holdings  of  the 
Colombia  Syndicate  In  Colombia.  Ouffey  has  acquired  150.000  shares  out 
or   a    total    of    2.000.000    of    the    Colombia    Syndicate,    which    concern    owns 

over  i  .oiMi. mi1)  acres  In  Colombia,  some  of  it  adjoining  the  producing  acre- 
age of  the    Tropical  oil  Co.      The  acreage  was  carefully  selected,  and  (In   oil 

averages  34  to  36  Baume,  The  first  expedition  of  1 1  men  left  New  York 
r.ir  the  field  and  will  locate  camps.     Locations  for  wells  have  been  a 

drilling   Is  expected    to   become   active   by   June.      The   geologist    reports  oil 

mile   wide  and   50   miles   in    length    in    which    it    Is  estimated   are 

640.000,000  barrels  of  oil.      This  is  only  a  small  part   of  (he  acreage.      Tin 

oil  should  brl  a  barrel  at  New  York.     The  Colombia  Syndicate 

ha.s  $2. 500. 000  in  cash  for  operations  in  the  field  and  lie    syndicate  will  be 
I  by  officers  and  directors  of  Ouffey.      The  officers  of  OolOI 

ilfev.   I'rcs  .    I       \     OlUesple,    I  ■     .rmll   Miller.    ViOS- 

II       Plum,  Directors.    William    I'linn.    Harrison 

Nosblt,  (i.-orge  II  Fllnn.  II.  M.  BrackcnridKO.  Carroll  Miller.  Joseph. 
Ouffey  and  I..  N.  Qllkspis. 


The  first  annual  statement  of  Guffey  for  the  year  ended  Aug.  31  1919 
shows  55  15  earned  on  the  Common  stock.  Gross  earnings  were  52  130  - 
880  and  after  operating  expenses,  production,  taxes  and  dividends  on  Fref 
stock,  there  remained  a  surplus  of  SI. 133. 813.  The  company  has  100  pro- 
ducing wells  and  20  drilling,  with  locations  made  for  171  new  wells  for  19'0 
drilling.  It  has  [6  gas  wells  in  ooeration.  Onlv  five  drv  holes  were  drilled 
during  year.     Present  daily  production  is  about  4.000  bbls. — V.  110.  p.  171. 

Hartford  Electric  Light  Co. — Vote  New  Stock  for  Ac- 
quisition of  Connecticut  Power  Co. — 

The  stockholders  voted  Feb.  10  to  increase  the  Capital  stock  from  $7,500  - 
000  to  $8,250,000.  proceeds  of  the  5750.000  new  stock  to  be  iwd  to  acquire 
the  total  Common  Stock  of  the  Connecticut  Fewer  Co. 

io  Connecticut  Power  Co.  above  and  compare  V.  no,  p.  565,  365. 
Haughton  Elev.  &  Mach.  Co.,  Toledo.— Pr<  f.  Stock. — 

Tin    I  r.  t.d  Becui  ion.  are  offering  at  100  and  divs.  S500.000 

ul.  Pref.  'a.  .v  d.)  stock.  Div.  t.i.-J.  Beginning  with  1921 
company  is  required  to  set  aside  iii  a  sinking  fund  for  the  nxlcmption  of 
tin    Pref.  stoek  for  each  of  the  first  2  and  for  each  year  there- 

aftir  .">',    ol  the  largest  amount  of  Frtf   stock  theretofore  outstanding. 
Data   from    letter  of   I.   N.   Haughton     Dated  Toledo     Dec.  18  1919. 
Vo  Bonds) —  AvthorUed.  Issued. 

mulative  Preferred  stock $1,000,000        S5oo,000 

Common  stock  .  w  ithout  par  value    20.000  sh.         12,000  sh. 

Company.—  Incorp.  In  Ohio.     Business  is  confined  to  the  manufacture 
enger  and  freight  elevators,     Plant  is  located  at  Toledo. 

OgS  for  the  last  'A  years  and  10  iniis.  excl.  of  int.  charges 
and  afti  r  Federal  taxi  s  average  576  i  ss  1  or  the  10  mos.  of  1919.  earnings 
were  598,782.  Prior  to  taxes  earnings  for  the  10  months  ended  <■ 
were  5148.782.  Sales  have  Increased  from  5398.19]  in  1915.  to  5803,681 
for  the  first  lb  months  of  1919.  It  i-  estimated  thev  will  be  about  $1 ,000.- 
000  fo-  the  year. 

Heald  Machine  Co.,  Worcester,  Mass. — Capital  Inc. — 

The  following  statement  is  understood  to  bo  corroct:  The  stockholders 
have  voted  to  increase  the  capital  by  an  issui  of  2.500  shares  of  7%  Cumul. 
Fref.  stock  having  a  par  value  of  S100  each.  Of  the  new  issue,  2.000  shares 
an  to  be  issued  at  once  for  cash  at  S100  each.  The  remaining  500  shares 
are  to  be  Issued  as  and  when  the  directors  of  the  company  shall  determine. 
Faul  Ii.  Morgan  is  Pres.  and  James  N.  Heald  Treas.  There  will  be  no 
public  offering. 

Hollinger  Consolidated  Gold  Mines,  Ltd. — Dividend. — 

A  dividend  of  1  '",  has  been  declared,  payable  I'eo  25  to  holders  of  record 
Feb.  1  I.  Like  amount  has  been  paid  every  eight  weeks  since  dividends 
ware  resumed  in  June  1918. — V.  110,  p.  365. 

Hydraulic  Steel  Co. — Consolidation  of  Plants. — 

The  Hydraulic  Pressed  Steel  Co.  announces  the  consolidation  of  all  its 
interest'  under  1  he  above  name.  The  individual  plants  will  be  known  as 
follows  The  Hydraulic  Pressed  steel  Co.:  the  Hydraulic  Stceleraft  Co.; 
the  Cleveland  Welding  &  Manufacturing  Co.:  the  canton  Sheet  s-..i  Oo, 
The  executive  offices  are  in  the  Illuminating  Building,  Cleveland,  o 
branch  offices  in  New  York,  Chicago  and  Detroit.  Compare  V.  109, 
p.  1991.  2175;  V.  110.  p.  171. 

Indiana  Pipe  Line. — Report  for  Yon-  ending  Die.  31. — 

1919.  1918  1917.  1916. 

Frofits  for  year. S1.073.6S5     $1,146,233     $1,454,154     $1,300,836 

Dividends (20%)  1 .000,000 (21)  1050.000 (24)  1200.000   (18)900.000 

Balance,  surplus $73,684          $96,233        $254,154  5400.836 

Balance  Sheet. 

1919             1918.      I                                      1919.  1918. 

S                     s                 Linbllillis—                  $  S 

Pipeline  plant 5,133,284     1,681,652   Capital  stoek 5,000,000  5,000,000 

i  a-  Bupp..        44,889       4:(ii.i77    aoc'ts  pay'le,  Inel. 

ither  Invest-  res    fur  taxes.  ,vc    1 

ments    ami    so-                                       Depreciation  res' ve  1,916,938     I.S 
oountB  recelv'le    5,677.176    .r>,:(f>o.7is   Profit  and  loss 2.901,147    2.83 

Total     in  s.v,. ::.-,n   pi.  17.'. .",77        Total 10.855.350   10.472.577 

-  V.   109.  p.  2111. 

Indiahoma  Refining  Co. — Status. — Poo  &  Davis,  Balti- 
more, have  issued  a  circular  which  says  in  substance: 

Capital  and  Earnings —  1916.  1917.  1918. 

Capital 51.300,000     51.300,000     51.300.000 

Earnings 5680.000        5806,018        5675,000 

Fereent age  of  earnings  to  capital 52%  62%  52% 

These  earnings  are  net  after  taxes,  but  before  depreciation.  In  July 
1919  the  capital  stock  was  increased  from  $1,300,000  to  53,000,000.  the 
proceeds  being  used  to  pay  off  all  the  outstanding  prof,  stock  (5300,000), 
all  of  the  bonds  ($750,000).  The  balance  was  used  to  purchase  additional 
production  and  for  other  corporato  purposes.  The  returns  from  these 
expenditures  showed  Immediately,  and  the  company  reports  net  earnings, 
befoie  allowing  for  depreciation  and  Federal  taxes,  as  follows: 

Aug.  Sept.  October.  A'or.     Dec.  (part. est) 

1919 ..$177,119         $191,965         $250,673         5248,149         5225.000 

In  Feb.  1920  the  capital  was  Increased  from  $3,000,000  to  S5.000.000.  the 
company  having  sold  12,000,000  for  over  $3,000,000  in  cash.  This  new 
capital  has  been  used  for  the  purchase  of  about  32,000  acres  of  leasee  and 
production,  both  gas  and  oil,  which  should  greatly  increase  the  production 
and  enhance  the  earning  capacity  of  the  company. 

Dividends. — The  monthly  dividend  paid  on  Feb.  1  of  1  %  (12%  p.  a.) 
was  the  03d  conseoutivo  monthly  dividend  of  1%.  In  October  1919  an 
extra  dh  of  2';  in  cash  was  paid,  and  from  tne  present  earnings  it  is 
reasonable  to  aspect  additional  extra  dividends  from  time  to  time. 

Production,  Leases,  Ac. — Present  production  is  about  3,500  bbls.  per  day. 

Has  .")<!  producing  wells,  3  gas  wells,  and  17  wells  drilling,  and  the  daily 
production  amounts  lo  about  60,060,000  <'U.  ft.  per  day.  owns  aoutb 
39,000  arn  s  oi  oil  leases  in  t  Oklahoma,  Kansas,  Louisiana  and  Texas.  Has 
in  operation  t  w o  refineries  w  it h  a  refining  capacity  of  7. coo  bbls.  dallj  ;  also 
owns  133  miles  of  pipe  line  and  a  half  interest  in  a  1  1-mile  plpo  lino;  also 
owns  .soil  standard  steel  tank  cars  of  S. 0(1(1  and  1(1.110(1  gallon  capacity. 
Company  operates  anil  owns  about  one-third  of  the  Com  and  Fref  stock  of 
the  Export  <»il  Co.  Also  owns  the  total  capital  stock  of  the  Motor  ( .asolme 
Co  and  the  Cosmos  Oil  Co..  21"  ,  of  the  W  hite  Oak  Oasoline  Co  ,  12 H% 
of  the  Commercial  Oil  .V    ('.as  Co.   and   6091    of  the   freed  Oil  &  Gas  Co. 

I  I  Schock,  Pres.,  81  Broadway,  N.  V.:  A.  W.  Qteske.  V.-F  . 
Baltimore.  Md  .  .1  A.  I'.erninghaus.  V.-Pres.,  St.  Louis,  Mo.;  J.  J.  Schock. 
V.-Pres  .  Okmulgee,  Okla.;  w  .  o.  Schock,  Sec.  &  Treas..  St.  Louis.  Mo. 

-  See  \      109,  p.  2111.  V.  110.  p.  205. 

Inland  Coal  Co. — Bonds  Called. — 

All  outstanding  First  Mtge  A  Coll.  Trust  69$  Serial  Gold  Bonds,  matur- 
ing March  1  192/,  and  all  out  standing  bonds  maturing  March  1  1926,  and 
569,000  of  bonds  maturing  March  1  1925,  have  been  culled  for  redemption 
March  I  1920  at  1(11  '  I  and  Interest  at  the  Commercial  Trust  Co..  Phila- 
delphia.-    V.   1119.  p.  S'.M  . 

Interlake  Steamship  Co.—  Extra  Dividend. — 

An  extra   dividend   of  L"  ;     has   been   declared   in   addition   to   the  regular 

quarterly  dividend  of  -'.  .  both  payable  April  1  to  stockholder!"  of  record 
March  30.     V.  107,  p.  1484. 

Jefferson  Forge  Products  Co. — Guaranteed  lids.  Offered. 

I  Dion  Trust  Oo.,  NlCOl,  Ford  .V  Co..  Inc.,  and  Watling.  I.erchen  & 
Detroit      are  offering   at    price,   to   yield   6)4%,   1700,000    First    Mtge.   6% 
Quaranteed    bonds.      Dated     Feb.    2    1920.      Maturing    serially    to    1926. 
int.  payable     i  .  a    A      at   office  of  Onion  Trust   Co.,   Detroit,  tr 

without  deduction  for  normal  income  tax  up  to  2',  .  Denom.  5500  and 
$1,(1(1(1        Prompt    and   punctual   payment    upon   demand   of  both   principal 

and  Interest  when  due  or  declared  due  is  guaranteed  by  Messrs.  Era 
Alger  and  Frederick  M.  Alger  and  their  esti 

Company.  Products  ol  company  are  vltallj  essentia]  to  the  automotive 
Industry.  Products  are  four  and  six  throw  crankshafts,  connecting  rods. 
cam  shafts  and  other  forged  steel  products.  Kntire  assets  are  valued  In 
sac  ess  of  12,600,000. 


Feb.  21  1920.] 
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Jewel  Tea  Co. — Sales  4  Weeks  ending  Jan.  _M. — 
4  Weeks  ending  Jan.  24—  1919.  1918. 

Sales $1,351,303     $1,213,837     $1,155,963 

—V.  110.  p 

Jones  Brothers  Tea  Co.,  Inc.     Sales. — 

1919 — December — 1918.      Increase.    11919 \2mos.  rease. 

$1,597  S.996 1  $16,503,805  $13.501 .  in  I     12.942.401 

—V.  109,  i>-  2380. 

Kentucky  Solvay  Coke  Co.  —  7  i. — 

The  $800,000  Tv  lueon  Mar.  1  1920,  wO  ; 

at  maturity  ;it  Hankers  Trust  Co..  NV»    York.  —  V.   107,  p.    I 

Kerr  Lake  Mining  Co.      Silver  /'induction. — 
Janua  1920  1919  1918 

i   (ounces) 108.255  lis. '.is.'. 

—  V.  109,  p    986 

King  Philip   Cotton  Mills  Corporation. — Dividend. — 
The  directors  have  declared  ■  dividend  of  60'     In  Liberty  booda  .figured 
at  face  value) ,  payable  March  I.     \.  100,  p.  22 

Klots  Throwing  Co.— Bond  Redemption. — 

Refunding  6  Gold  bonds, 

(I  fur  payment  on  Mar    1  at  par  ami  Int.  al  the 
Columbia  Ti  usl  <  !o.     \     108    P     >84. 

S.  S.i  Kresge  Co.     Sales. — 

January — 

- 

I  .  110.  p.  171. 

(B.   H.)   Kress  &  Co.      Sales. — 

January—  1920. 

Sales $1,632,749 

—V.  1)0.  i>. 


1919. 


Laclede  Gas  Light  Co. — Annual  Report. 


ars —  1019. 

earnings.. $5,531 .710 

.    llH'l. 

maintenance  and  taxi  -    3  :'  16.881 

Replacen A  conting. 

,1  and  discounts  I  .i  ■  ■ 

Preferred  dividends  (5%).       125.0(10 
Oommondh 


8 .41 1 

9,884.152 

207.760 

1.2  1 

125.000 


1917 
0,264 

2,187.742 

1.204.533 
125.000 

(7)7-10. in  in 


1918. 

■ 


Increase. 
$283,254 


14,509.424 

1.162,500 
125.000 


Balance,  sur.  or  def..def.$45.526def.$263.882sur.$169.181sur.$460.195 


\  The  regular  quarterly  dividend  paid  In  March  was  paid  out  of  surplus 
earnings  of  previous  years.     The  later  dividends  were  deferred.     \  .   109. 

Lake  Superior  Paper  Co.,  Ltd.    -D<  ferred  Coupon  Paym't. 
•panish  River  Pulp  .v  Papa  Mflli  Co.,  Ltd.,  below.— v.  109.  p.  181. 

La  Porte  Oil  &  Refining  Corp  Offering. 

i.    i)    Warren  >v  <"<>..  New  York,  aro  offering,  i  int.,  to  yield 

about  7.65%,  $1,000,000  i  (rear  1st,  Lien  .v  Ooll.  Tn 
Notes,  date. i  i  >,  t.  i  1919,  due  Oct  I  1924.  Int.  payable  A.  &  O.  without 
deduction  for  any  income  tax  up  to  2%.  Denom.  si, 000,  $500  and  $100  c*. 
Callable,  all  or  part,  on  any  Int.  date,  upon  60  days'  notice,  at  1 10  and  int. 
Convertible  Into  Common  stock  at  any  tune  on  basis  of  $100  of  notes  for  10 
Tax  refund  in  Penn.  Guaranty  Trust  Co.,  N.  V.trustoo. 
\  sinking  fund  Is  provided  for  the  retirement  of  these  notes  at  110.  Capital 
stock  auth.,  $5,000,000;  issued,  $2,500,000   par.  $10.     No  pref.  stock. 

Data  from  Letter  of  Sec.   H.  C.  Markert.  Dated  N.  V.,  .Inn.  15  1920. 

Company,     Incorp.  in  Maryland  In  Sept.  1919      Has  acquired  all  the 

stock  of  the  La  Porte  oil  Refining  Co.  of  Tex  \s    except  directors'  shares) 

of  the  stock  of  the  <  loose  <  'reek  i  >ii  < torp.     Through  its  sub- 

I    In   producing,    manufacturing  and   marketing  crude, 

lubricating  and  fuel  oils,  catering  to  the  wholesale  and  jobbing  tr 

Estimated  Earnings. — The  estimated  total  not  earnings  arc  nine  times  tho 
annual  interest   on  these  notes. 

Lehigh  Coal  &  Navigation  Co.  —Annual  Report. — 
Calendar  Yean—  1919.  1918.  1917. 

Coal  production  (tons) 1.108.968       5.005.277       4.898 

■  earnings i  Ml 

Not  earnings $4,910,236     > 

General  taxes 

General  ,Vc    expenses 

Interest  on  funded  debt 1.1 

Miscellaneous 

Dividends  (8%) 2.: 


017 
190 

1.186 
9 

2.124 


.424 
,894 

.111 
,103 

,882 
.372 
636 


273.523 

1.171.177 
2.333.672 
ce,    surplus. $540,967        $471,417     $1,237,764 

Libbey  Glass  Co. — Xew  Officers. — 

Richardson  has  been  elected   President,  succeeding  Edward  I). 

Llbbcy .  who  resigned.     William  P.  Donovan  has  been  made  Vice-President . 

ling  s    (>     Richardson.     J.  l).  Robinson  is  Treasurer  and  c.  c. 

Oswald,   Secretary. 

Edward  I>.  Libbey,  9.  O.  Richardson  and  J.  D.  Robinson  h 
made  directors. — V.  105,  p.  2188. 

Logan  Coal  Co. — Bonds  Colled. — 

All  outstanding  First  Mtge.  t',':  I '.-year  Sinking  Fund  Cold  bonds 
dated  Sept .  1  1017.  hav  e  been  called  for  redemption  on  March  1  at  10?  and 
Int.  at  the  Logan  Trust  Co.  of  Philadelphia. 

(P.)  Lorillard  Co.— To  Issue  14,041,100  Treasury  Stock.— 
The  company  has  decided   to  offer  to  Common  ihareholden 

Si. oil. 100  of  the  $6,062,2  10  Common  stock  authorised,  but  remaining 
unissued  In  Its  treasury.  The  remaining  $2,021,140  vill  be  set  aside  for 
sale  to  employees  and  those  connected  with  the  company  el  not  less  than 

Ear  under  terms  which  the  board  of  directors  shall  prescribe.     The  ihare- 
olders  will  he  asked  on  March  B  to  approv  e  the  plan  for  the  sale  of  the  new 
ItOCk  to  Stockholders  and  the  offering  to  employees.      There  is  outstanding 
$24,246,100  of  Common  and  If  the  entire  $4,041,100  is  offered  at  the  same 
time.  It   would  mean  that   Common  shareholders  would  have  the  right  to 
ibe  for  one  new  share  for  each  six  shares  held. 
The  purpose  of  the  proposed  Issue  is  to  provide  additional  working  capital 
icd  by  the  continued  advance  In  the  price  of  raw  materials  and 
expansion  of  the  business. — V.  108.  p.  969. 

Ludlow  Manufacturing  Associates. — Earnings. — 

Calendar  Years —  1919.  1918.  1917. 

Sales  billed $16,116,000  $14,183,000  $11,137,000 

Net  earnings  before  Federal  taxes...  3.112,000  2.435.000  2.600.000 
—V.  110.  p.  366. 

McCrory  Stores  Corp. — Sales. — 

1919 — December— 1918.      Increase.     11919 12  mo.t. — 1918.       Increase. 

$1,889,646    $1,510,841        S378.805($)  1.486.205     $9,607,250    $1   - 
-  V.  1  10,  p 

Mackay  Companies.-1 New  Officers. — Earnings. — 

ll      II  .  Sabin.  President  of  the  Guaranty  Trust  c.       I  |..  Clarke. 

nt    of   the   American    Exchange   National   Bank,   and   William  J. 
Deegan  have  been  added  co  the  board  of  trust. 
Feb.  1  Vcars—  1919-20.         191- 

Receipts     $5,021,095    $4.> 

Oper.  oxp.,  Fed.  tax..&c        644.884  301.121 

Preferred  divs.  (4%).._    2.000.000      2.000.000 
Common  di vs.  (5K%)--     2,355.988       2.388.677 


1917-18.  1916-17. 

$4,519,365     $4,6v 

89.059  56.799 

2.000.000       2.000.000 
2,425.198(5)2.069.020 


Manufacturers  Light  &,  Heat  Co.  (. — 

Calendar  Years —  1918 

Operate 

Net  surplus  befor.   d 

Dividends . 

ition  and  di  914.122 


urplus $260 .67 1 

P    Jill. 


• 


Mathieson  Alkali  Works,  Inc. 

!mg — 
Net  earninj 
Adjustmi  i'<-  apple 
Preferred  dividend 


urplus. 

-    V     109,  p 


t. — 

58340 


•109,886 


CO  .616 


Maynard    Coal    Co.,    Columbus,    O.— Bonds   Offered. — 
A  Co.  and  Chicago  Trusl  Co.,  Chicago,  are  offering, 

at  100  and  int.,  yielding  7'  ,  .  by  advertisement  <>n  another 
page,  $800,(KM)  First   Mt-.  .  Sinking  Fund  Serial  Gold  7s. 

Dated  Nov.  1  1919.     Dm  tch  Slay  l  from  1921  to  1930.  Inclus- 

ive .   and   S  100.000    May    1    1931  .      Inti 

Trust    I'n.,  Chicago,   or  In    New    York   or  ( 

order  of  maturity  at  notice. 

Denom.   $1,000.  $500  and   $10i< 

Columbus,  trustee.      Company  pay-  the  normal   Pederi  I  not  to 

Authorised,  $1,500.(100:  reserved  tor  purchase  and  d< 
new  properties  not  now  in  operation  at  not  exceeding  I 

cost .  w  hen  annual  net  earnings  have  been  not  less  than  I 

charg<  s  on  outstanding  bonds.  Including  thOM  proposed,  1700 

Data  from  Letter  of  Pres.  H.  II.  Ileincr.  Columbus,  ().,  I  et>.  10  1920. 

Capitalisation  after  Present  Financing —  tiding. 

Common  stock $800,000 

Preferred    stock 213.200 

Pirst  Mortgage  bonds  (this  Issue) 1,500.000  800.000 

Company. —  Incorp.  In  1007  In  Ohio  and  is  the  outgrow  th  of  a  partnership 
formed  in  1  S73  by  the  Maynard  brothers       In  101  I.  through  a  subsidiary, 
the  Daniel  ltoone  Coal  Co.,  entered  the  Eastern  Kentucky  coal  field  and 
have  been  developing  substantial  Interests  there.      In  1017  acquired 
trolling  interest   in  Buperior  Coal  A  of  Duluth. 

Owns  four  completely  equipped  mines  in  Ohio,  three  located  at  Put  land. 
Itoekville  and  HoDSOn,  Meigs  County,  and  the  fourth  at   W elision,  J 

County.     In  Kentucky  owns  three  operating  mines  at  Lennul  and  Hi  Ini  r 

all  of  w  hi  cli  an   practically  new  .  and  one  of  w  hi  eh  has  not  yc  it  b.  ■ 

to    large    production.     The    c.,ai    reserves    now    developed    appro: 
24.000.000   tons   and    1 2. ODD. (Kill   tons  additional   undeveloped,    valued   at 

In  addition  to  profits  from  the  production  of  own  coal  co  .  has  an  inrome 
from  a  number  of  valuable  exclusive  sales  contracts  with  other  coal  cos. 

Purpose.-  To  provide  funds  which,  together  with  funds  derived  from 
junior  financing  and  from  the  treasuries  of  the  constituent   Companies,  an 

sufficient  to  acquire  title  to  all  the  propt  rtlea  of  the  Daniel  Boone  <  ■ 

to  pay  Off  old  bond  issues,  amounting  to  $30  1 .000  and  to  leave  over  $500,000 
of  net    working  capital.      By   the  present   financing,   tin  i/allon 

and  t  h    oino  and  Kentucky  propert  ies  arc  all  consolidated  in  The  Maynard 

Coal  Co.,  and  in  addition,  company  owns  the  entire  capital  stock  of  the 
Superior  Coal  .V.    Dock   Co. 

Sinking  Fund-  A  sinking  fund  payment  of  B  Cts.  per  ton  of  eoal  mined 
each  calendar  month  must  be  deposited  with  the  trustee  not  later  than 
the  lath  day  of  the  following  month  to  be  applied  to  the  payment  of  the 
principal  of  the  bonds  falling  due  in  that  year.  Any  surplus  remaining  In 
this  fund  must   be  used  to  retire  bonds  of  the  last   maturity  outstanding,  to 

be  purchased  In  open  market  or  to  be  called  at  not  In  excess  of  p  ! 

gs      Net  earnings  for  the  past  three  fiscal  years,  afta  depreciation 

re  interest 
earnings  average  nearly  four  times  the  maximum  interest   requirements  on 

the  pre  cut    issue  of  bonds  outstanding. 

Merrill  &  Ring  Lumber  Co.     Bond  Redemption. — 

All  outstanding  bonds  fNoS.  1  to  180.  incl  .<  dated  March  1  1919  have 
been    Called    for   payment    March    1    at    lOOH    and    interest    at    the   Detroit 

I    ,    Delroit. 

Michigan  Copper  Mining  Co.     Production. — 

■January—  1920.  1010.  1918. 

Copper  production  (lbs.) 104 .{  154.250  53.510 

".  p.   101  I. 

Miller  Rubber  Co.,  Akron,  O.     Capital  Incensed. — 

The  stockholders  have  voted   to   Increase  the  capital  from  .$20,000,000 
nil. (inn.   of   which   S20.000.00li   If   Common   stock    and    *  10. 000 .000 

mul.  Preferred,     of  the  Prof,  stock  $10,000,000  is  to  be  s,,id,  from 

the  proceeds  of  which   the   Pirst    Prel .    ,';     Ctimul.   and   the   2d    I'r 

Cumul.  stock,  aggregating  $5,155,500  are  to  be  retired.     More  than  90% 
llO.I ,000  block    n  Is  stated,  alreadj  has  been  sold. 

Bused  balance  sheet   as  of   Dec.  3]    1910  shows       Cash,  $1.3-1 
notes    and    accounts    receivable.    $3,331,685;    note-    payable.    $4,110,000; 

accounts  payable.  $1,645,306;  accrued  accounts.  $97,382;  reserves  for  est. 
Pederal  tax<-s  and  for  contingencies,  $600,000;  total  current  assets.  $12.- 
127  841;  total  current  liabilities.  $5.8  I  assets  and  liabilities  of 

$18,286,973.      See  V.  110.  p.  471. 

Minneapolis  Gas  Light  Co. — Deficit  for  1919. — 

Th«  annual  financial  statement  for  1019  filed  with  tin    Mini 
Comptroller   shows.  Cross    income,    s  i|ng    and    other    ex- 

penses,  including  $185,111    taxi  19;   net    profit   fiom   operation. 

|  .bond  int  6.8  1 1 :  deficit  for  year.  $35,305. 

as  compared  with  a  deficit  of  1706.085  In  lOlv 

Kufus  R.  Hand  Sr..  receiver,  has  filed  a  petition  In  the  I'.  S.  District 
Court  for  a  temporary  Increase  in  gas  rates  from  83  cent*  to  $1  06  per  1.000 
cu.  ft.— V.    110,  p.  «|'>I.  471. 

Mohawk  Edison  Co. — Merger  Voted. — 

See  Adirondack  Electric  Power  Corp. — V.  109.  p.  2362. 
Mohawk  Mining  Co. — Production. — 

January —  1920. 

r  production  (lbs.) 1.020.212 


Balance,  surplus. 
—V.  110.  p.  566. 


$20,223 


15.698 


$5,108        $557,416 


1918. 
1.1  ',9.633  "si. (13 

110.  p.  366. 

Montreal  Cottons,  Ltd. — Inert 

reports  state  that   the  dividend  OH  the  <  'OHUnon  StOl  k   b  \t   ' 

I  from  5  to  635   with  the  current  quarterly  declaration.     A   I 

was  maintained  from   1913  to  Aug.   1919.  when  it  was  increased  to  5%. 
—  V.  109.  p.  683.  T 

(H.  K.)  Mulford  Co.,  Phila.— /  .— 

•ockholders  will  vote  March  29  on  Increasing  thi  ck  from 

S2.000.000   to   S5.000.000.       ir  the  Increas, 
in  the  treasury,  totaling  1.684  shares,  and   1  I  ,088  shares  of 
i    will  be  allotted  for  subscription  at  ] 
I   up  to  April  20.  In  the  proportion  i 
The   directors   also   announced    that    after   approval  rease  in 

capital  stock  by  the  stockholders  on  the  pr>  totaling 

$1,915,8  :   °>"   °f 

accumulated  surplus  and  distributed  when  authoritcd  to  stockho; 
record  Dec.  31   1010.  .  _     _     _.„  __   , 

The  financial  statement  as  of  Dec.  31  1910  sho  Inven- 

tory   bills  and  accounts  receivable  and  investment  .'.plant,  Ac. 

and  'equltv   in   real  instate.  $887,196.  ck   paid  in.  $1,915,800; 

bills  pay ahlc.&c.  $359,592;  surplus.  $2. 32 1.1  hi.  total  (assets and  liabilities). 

*  The  regular  semi-annual  dividend  of  4Tc  was  paid  Feb.   14  to  stock  of 
record  Dec.  31.— V.  103.  p.  497. 

National  Aniline  &  Chemical  Co.,  Inc.  —  Directors,  &c. 

\t  the  annual  meeting  Feb.  16  1920.  the  following  were  elected  directors: 
Orlando  F.  Weber  (President  and  Chairman).  H.  H.  S.  Handy.  W.  N. 
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Mcllravy.  "W.   G.   Becken   tVice-lYesidcnP.   L.   O.  Jonos.  C.   S.   Lutkins. 
Henry  Wigglaswortb,   W.  J.  Matheson,  T.  M.  Kianhard.   R.  I 
F.  M.   Peters.     No  successors  were  elected  for  Eugene  Meyer,  Jr.,   1.   1  ■'. 
Stone  and  K.  A.  Bhaw  who  retired. 

At  a  spei  i:il  stockholders'  meeting  hold  on  the  same  day,  the  number  of 
director  d  i> 1 « »  to  1 2. 

II.  P.  Atherton  l  I    W.  Newlean  .a  Vico-Prosident 

and  14.   V.  Mah. (ii.  As.si-S.irutar.v-V.  ]()!).  p     1  s'.i.  . 

National  Enameling-  &  Stamping  Co. — Earnings. — 
■  ars—  1919.  1918.  1917.  1916. 

.. $5,636,857     $4,957,601     $6,445,239     $3.( 

Other  Income 177,783  116.049  15.641  19.466 

■  me $5,814,610 

fcc '.I 



m  off 

1" 

x 

Sinking   fund l> 

'%)...        649.131 
an  dividends (6)9' 

r\ .' 


$5,072,650 

Sli.ICIl.7MI 

$3,670,762 

927.079 

213.844 

110.806 

118.993 

1.1a 

1.100 

H,i  ,500 

154.000 

(4)623.672 

500.000 

Halance  surplus 81.072.0M 

Profit  &  loss  surplus $8,230,604     $7,158,623     So. 919.028     $2,895,508 


x  In. -hid.-;    $1,150,353    additional    Federal    taxi's    r,,r    1017    and    1918 

.  i  ..  veer  ag.  ors  have  declared  a  divi- 

dend  ol  on  stock,  payable  1 J    ■;  quar.  March  20,  May  31, 

Aug.  31  and  Noi    30  to  bolda  28,  -May  11,  Aug.  11  and 

N,.\     10,  r.  spectivi  Ij  . 

dividend  of  7 %  waa  also  declared  on  the  pref.  stork,  i 
March  .'tl .  June  30,  s.  pi .  30  and  l>>  c.  31  to  holdt  rs  of  record 
March  ll.  Jim.   10,  Sept.  id  and  Dec.  11.  respectively. — V.  109,  p.  780. 

National  Grocer  Co.  —  Dividend  Correction. — President 
P.  C.  Letts,  Chicago,  Feb.  9  1920,  replying  to  our  inquiry 
of  Feb.  5,  Bays  in  substance: 

Tin-  only  dividend  payable  on  Feb.  20  1020.  is  the  extra  3%  which  was 

1   on   National   Grocer   Co.   Common  stock  at   the  annual   meeting 

In  January  last.      The  regular  quarterly  dividends  on  National  Grocer  Co. 

Common  stock  (2%)  are  payable  on  Mar.  31,  June  30,  Sept.  30  and  1  >••.•,  :ii . 

The  regular  ■!',    Beml-annual  dividend  on  Western  Grocer  Co.  Common 

stock   Is   payable  on   June  30  and    Dec.   31.      An   extra   dividend   of  2%   on 
1    Ommon  stock  for  1919  «as  paid  on   Dec.  .'51    1919. 

I'h.  semi  annual  Preferred  dividends  of  both  companies  are  payable  on 
June  30  and  Dec.  31  each  year. — V.  110.  p.  566. 

National  Transit  Co.     Extra  Dti  idt  nd. — 

An  (  xtra  dividend  Of  50C.  has  1>.  en  declared,  payable  March  15  to  stock 
Of  record   1- . ■!•     28.       In   Dec.   1919  an  extra  dividend  of  $]  50  was  paid,  as 

$2  extra  In  Sept.  mber  and  60c.  In  June  1919. —  V.  1 10,  p.  172. 
Nevada-California  Electric  Corp. — Earnings. — 

Results  for  Dec.  and  12  Months  ended  Dec.  31. 

1919 Dec. 1918.       1919—12  Mos.— 1918. 

Opcratlnc  earnings $209,405        $152,773     $2,570,616     $2,147,349 

Oper.  A- gen.  erp.  &  taxes        101  -'       1.027.211 


Operatinjr   profits $107,502  S87.1S9     $1,401,864     SI. 120. 138 

Non-oper.  earns,  (net).,     deb. 1.102       deb.2.523  2.115 


Total  income $106,400  $84,666     $1,405,762     $1,122,254 

Int. on  bds. deb.. notes. &c         58  17  635.611 

Depreciation 26.670  16.164  204,301  lis.:,:,:; 


N.i    earnings S20.792  S18.641        $515,813        $368,090 

—V.  109.  p.  2362. 

New  Arcadian  Copper  Co. — Consolidated. — 

See  Arcadian  Consolidated  Mining  Co.  above. — V.  109.  p.  986. 

New  York  Harbor  Dry  Dock  Corp. — Pref.  Slock  Offering. 
Chase  &  Co..  Boston,  are  offering  when,  as  and  if  issued  at 
the  rate  of  $98  50  for  one  share  of  Preferred  and  1-10  share 
of  Common,  $2,000,000  8%  Cum.  Particip.  Pref.  (a.  &  d.) 
Block,    par  $100. 

Redeemable,  all  or  part,  on  60  days'  notice,  at  120  and  div.  After  the 
Pr<  f .  and  Common  slock  have  each  received  divs.  of  $8  B  share  a  year,  the 
I'r.f.  stock  will  participate  with  the  Common  stock  in  divs.  until  the  Pref. 
stock  has  received  a  total  dividend  of  $10  a  share  a  year.  No  mortgage 
without  the  consent  of  75%  of  the  Pref.  stock  outstanding. 

Data  from  Letter  of  President  C.  E.  Fraser,  Dated  Feb    10  1920. 

Company. — Incorp.  In  Delaware  Feb.  10  1920.      Business  v.ill  be  that  of 
ng   dry    dock-    and    ship    repair    plants.      Plant    located    at    Clifton. 

bland,  "ill  consist  of  two  1 0,000- ton  floating  dry  docks  of    most 

modern  construct  ion.  Vi  el   basins  capable  of  taking  care  of  1  2  large  ships  In 
addition    to    the   ships   in   dry   dock,   and    ample   modern    repair  equipment 

housed  in  permanent  buildings  fully  equipping  the  company  to  handle  all 
kinds  of  ship  repair  Jobs.     Work  on  the  plant  was  commenced  In  September 

and  it   I  .Mil  be  fully  completed  by  July  1.      Plant  will  be  ready 

in    work    by    March    1  . 
-.       N'ri  earnings,  II  i  »i  tetlmated,  will  be  at  least  30%  on  the  Pref . 
stock,  before  allowing  for  the  Federal  taxes. 

alitation —  Authorized.  TobelsxueA 

-of.  stock  rparSlOO) $4,000,000     $2,000,000 

Common  stock   mo  par  value}.. 40.000  shs.      20.000  shs. 

The  :iui  in  on  stock  Is  divided  Into  two  classes,  via.:  Common 

stock  <  and  Common  stock.  36,000  shares.      Only 

the  CI  CK   shall   have  Voting  power  until   Nov.    1    1928,  or  such 

later  date  as  the  company's  contracts  with  the  r.  8,  Shipping 

i  ncy    fleet   Corp.   for  the  purchase  Of  dry  docks  shall  have  been  ful- 

filled.    Botb   classes  of  ('ommon   stock   shall   rank   equally   in   all   other 
I  of  the  Co  in  m  on  stock  "(lass   \"  will  be  presently  issued  and 
will  be  under  the  control  .,(  Fraser,  Brace  <v  Co. 

..-•,-.     Char  I  George  O.  Clarke  and  James  H. 

Brace,  Vice-Presidents  of  Fraser .  Brace  Shipyards.  Ltd.,  Montreal   Charles 
P.  Howland,  A    ll.  Reed,  Charles  F.  Quantrell,  J.  B.  Aldred,  William  s. 

I .    Kays.  r.   New   York. 

O'Gara  Coal  Co. — Redemption  of  Bonds. — 

rear  Sinking  Fund  Gold  Bonds. 

date.l  lymenl  March  1  1920  at  I 

ble  Trust   ( '.,..   .New    York. 
Mark    YV .    Woods   was   frnith    elected   a  director  to  succeed   Richard 
I  Jd,  retired.-  V.  109,  P 

Omaha  Gas  Co.     $4,500,000  Fixed  as  Purchase  Price. — 

A  pn  on  the  company's  plant  by  lie 

of  C lemnation,  which  has  been  meeting  at   u  ce  June  1918, 

intents,  .Xc.  to  reach  a  ju^t  figure  for  purchase  of  the  plant. 
The  peopll  at  the  el,  ■■  lion  in  Ma>  1918  Voted  to  buy  the  plant.  The  City 
Council  in u -.1   reied   the  plant   at    I  hi',  price  within  60  d 

If  I  he  council  ace.  pts  the  plant 
the  coin  pan  V   i  T  •  1 1  -   ntisfled   can  appeal   to  the  courts.      The  couipan\    fixed 

$6,000  price  with  a  secondary  figure  at  $6,600,000.     The  city 

fair  price  for  the*  ntlre  punt. — v.  107,  p.  108. 

Otis  Steel  Co.,  Cleveland. — To  Iditional  Pref. 

The    •  inOUnoeS    thai     issue    of   an    additional    amount    of    7';. 

Oum    P  15,850,  will  shortly  be  made,  proceeds 

ii   extensions.     Common   stockholders  or  record 

March    1    Will  t»    given  the  rlghl    to  subscribe  on  or  before   March   10  .when 
r  and  diva.,  at   rale  of  one  Share  of  Pref.  for 

•  ommon  h.id.      r  and! rig  pref.  amounts  to 


Pacific  Mills,  Lawrence,  Mass. — Earnings. — 

Calendar  Years —                                         1919.  1918.               1917. 

Net  aalea S41.702.21".  $57,041,065  $36,941,445 

Net  profits 5.682.921  6,731.623       4.475.509 

— \ .  1 10.  p.  otic. 

Page  Steel  &  Wire  Co. — Acquired. — 

See  American  Chain  Co..  Inc.,  above. — V.  107.  p.  2481. 

Palmolive  Co.,  Milwaukee. — Pref.  Stock  Offering. — 
Morris  F.  Fox  .v  Co.,  Milwaukee,  and  Bosworth Chanute St  Co.,  Denver 

i    100   and  div.   $450,000   7*    Cumul.    Pref.    (a.   &    d.)    stock. 
Red.  all  or  part  upon  30  days    notice  on  any  div.  date  at  105 
and   >ii\        Div.    Q.-J. 

Cap:  •  r  present  financing —  Authorized.    Outsfding 

iking  fund  conv.   notes   ($226,800  retired). $1,500,000     $1,273  "OO 

Cumula  ck.. 3,000.000       1  7 

Common  stock 3.000.000        1.804,279 

/'        11       The  greater  part  of  the  proceeds  is  to  be  used  in  the  construc- 
tion  of   proposed    plant    at    Oakland,   and   balance  as  working  capital. 
Profit  Account  Years  Ended  Dec.  31. 

1017.  1918.  1919. 

ifter  all  chgs.  Incl.  note  int $908,901     $s:il.47f.     J- 

Deduct  281.796       436,391       250,000 

lilable  for  pref .  stock  divs 627.104       395.085 

Year—  1907.  1917  [918  1919. 

Gross  sales $801 .00"  ;  $13,958,347 

Bales  for  January,  1920,  amounted  to  about  $1,750,000.  and  sales  for 
1920   ■  s  ,(,,000.000.     See  V.  107.  p.  2481,  2381. 

Peabody  Coal  Co.  of  Chicago. — Assumes  Management. 
Iherldan-Wyoming  Coal  c<>..  Inc. — V.  103,  p.  325. 

(J.  C.)  Penney  Co. — Sales. — 

January —  1920.  1919.  Increase. 

Bales..    .    Si, 011. 579     $1,291,182        $350,397 

Penn  Electric  Service  Co. — Bond*  Called. — 
ah  outstanding  First  Mi;.'.-.  30-year  .V,  < ;<>i<i  Ponds,  dated  Teh.  i  1913. 
maturing  Feb.  1  1943,  have  been  called  for  payment  Aug.  1  1920  at  103 
and  Int.  at  Guaranty  Trust  Co..  New  York.  The  Penn  Electric  Service 
Co..  Penn  Public  Service  Co.  and  Citizens  I. i-_-.it.  Heat  *  Power  Co.  of 
Pennsylvania,  were  consolidated  In  June  1919  into  Penn  Public  Service 
Corp.     Set   \  .  L09,  p.  2270. 

Penn  Public  Service  Corp. — BnndsCalled. — 
Bee  Penn  Electric  Service  Co.  above. — v.  109,  p.  2270. 

Penn  Seaboard  Steel  Corp.,  Phila. — Directors,  <f-c. — 

.1.    It.    Warren   has  been   elected    President    to  succeed   Charles   Hart,  and 

George  Batterthwalte,  Vice-President;  both  are  officers  of  the  Tacony 
Steel  Co.  Walter  Janney,  Howard  s  Graham  and  J.  P.  Weiss  have  been 
elected  dine. ors  to  fill  vacancies.      See  V.  110.  p.  665.  567. 

Pennsylvania  Steel  Co. — Bonds  Called. — 

One  hundred  forty-three  <si  13.000)  "Cornwall  Ore  Banks"  5%  Loan,  due 
Oct.  1  19.C2.  have  been  called  for  payment  April  1  1920  at  105  and  interest 
at  the  C.irard  Trust  Co..  Phila..  Pa. — V.  ION,  p.  1279. 

Phez  Co.  (of  Salem,  Ore.,  and  Olympia,  Wash.). — 
Offering  of  Notes. — Or.  E.  Miller  &  Co.,  Portland,  Ore.,  in 
Sept.  offered  at  par  and  int..  to  net  7%,  SoOO.OOO  Seven-Year 
7%  gold  notes.     A  circular  shows: 

Dated  July  1    1919.     Due  July  1    1926.     Int.  payable  J.  &  J.l  at  Title 

I  Co.,  Portland,  Ore.,  trustee,  or  U.  S.  Mortpace  A  Trust  Co.. 
New  York.  Denom.  $100.  $500  and  $1,000  (C*).  Redeemable  in  whole 
or  in  part  after  two  years  or  any  int.  date  thereafter  at  lO.'i  and  int.  Inter- 
est payable  without  deduction  for  any  normal  Federal  income  tax  now  or 

r  deduct  ible  al  the  source  not  In  excess  of  2c,'c  so  far  as  may  be  lawful. 
Total   authorized.   $600,000. 

The  purpose  of  the  issue  is  to  provide  funds  for  the  retirement  of  out- 
standing bills  payable. 

ilidation  in    1918  Of  Northwest  Fruit   lYoducts  Co.  and   Pheasant 
Fruit  Juice  Co.      Manufactures  and  distributes  loganberry  juice  and  other 
fruit  juices  and  fruit  products  under  the  widely-known  names  of  "Phez" 
and  "Appleju."      Plants  at  Olympia,  Wash.,  Salem  and  Woodburn,  Ore. 
Balance  Sheet  as  of  Dec.  31   1918.  After  Girina  Effect  to  Present  Financing. 

Assets —                                                            Liahili'ies — 
Properties  and  plants $9S7.f.f,0   7%  Preferred  stock... $100,000 


Accounts  receivable 212.79s 

Bills    receivable 10.526 

Inventories 855.517 

Prepaid    items 6.722 

Total  (each  side) $2,073,222 


Comraun    stock 7- 

7%  Coupon  sold  notes 500.000 

Accounts  and  bills  payable.    1 

Reserve  for  taxes 4.412 

Surplus 51S.334 


Philadelphia    Co.,    Pittsburgh. — Listing. — 

The  Philadelphia  Stock  Exchange  has  listed  $9,250  additional  6%  Com. 
Pr.f  s;,,ck.  Issued  in  exchange  for  $10,000  I  si  M.  :>s  of  Cons.  Gas  Co.  of 
Pittsburgh,  making  the  total  listed  Sil.t7S.350. — V.  no.  p.  78. 

Pitman-Moore  Co.,  Indianapolis. — Offering  of  Preferred 
Stock. — Fletcher  American  Co.  of  [ndianapolis  in  Juno  offered 
al  par  and  accrued  div.  $300,000  7%  Preferred  stock  (par 
$100).     A  circular  shows: 

Divs.  Apr.  1  &  Oct.  1.  Pref.  as  to  assets  as  well  as  divs.  Optional  at 
102  at  div.  periods.  Com.  stock.  $400,000.  Pref.  stock.  $300,000.  No 
bonds  or  mortgages. 

History. — Organized  to  manufacture  pharmaceuticals  and  was  Incorp. 
In  Indiana,  n  July  1899,  under  the  name  of  Pitman-Myers  Co.  Company's 
laboratories  are  located  at  Indianapolis  and  Zionsville.  lnd.,  and  produces 
antl-hog  cholera  serum.  Sales  have  grown  from  a  total  of  $3S.i5>  in  1900 
to  $1,208,623  In  1918. 

The  purpose  of  this  $300,000  Pref.  stock  Is  to  Increase  the  production  of 
antl-bog-cnolera  serum,  other  biological  and  pharmaceutical  products  to 
meet  the  demand  now  made  In  excess  of  present  production,  to  produce 
other   serums,    Vaccines   and   anti-toxins    to    meet    the    W  bllshed 

trad,     t,i  extend  the  sales  into  the  foreign  markets  where  there  is  now  an 
llM  Raising  demand  for  the  company's  products. 

Financial  Statement  as  (tf  Jan.  1  1919.  After  Giving  Effect  to  This  Issue. 
Fixed  assets    incl    equipment 

and  red  .state). $289,606  Preferred   stock. $300,000 

quick  assets 652.466  Capital  stock :.. : 

Deferred  12.418   accounts  A  bills  payable...     61.684 

1-1.490   Surplus 

leers). — William  L.  Taylor,  Senry  P  Campbell,  Albert 
E.  lhl.  Mar.  s  Moore,  Harry  C.  Moore  (Pros.).  Albert  D.  Thorburn. 
(Sec.).  C.  N. 

Pittsburgh  Oil  &  Gas  Co. — Earnings. — 

1919.  191*.  1917. 

Gross  earnitiKs 

Net  earnings.. $72".  61.594        s 

Surplus  ds 110. 599  125.705  I 

— V.  110.  p. 

Pittsburgh  Plate  Glass  Co.   -Special  1> 

id  dividend  of  595  has  been  declared  on  the  Common  stock  along 
with  the  regular  annual  dividend  of  1 1"  .  on  the  Pref.  stock,  both  payable 
March   1   I ,,  holders  of  record  Feb.  12. — V.   110.  p 

(Fayette  R.)  Plumb,  Inc.   (of  Phila.  &  St.  Louis). — 
Bonds  Offered.-    Mercantile  Trusl  Co.,  St.  Louis,  are  offering 
at  LOO  and  int.  yielding  7%,  $400,000  Firsl  Mi-..  7',  Gold 
dated  Feb.  1  1920,  due  Feb.  1  1921-1930. 

Company  with  plants  at  St.  l.ouis  and  Philadelphia,  la  engaged  In  the 
manufacture  of  hand  tools,  consisting  chiefly  of  hammers,  hatchets,  axes. 


Feb.  21  1920. 
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sledges,   wedges  and   mauls,    the   business   having   beta   t< -undul    I 
Further  details  another 

Procter-Gamble  Co.,   Cincinnati. — To  Pay  Notes. — 

The  S5. 000.000  7%   Serial  notflB,  due  Mar.    1    1020,  will  be  paid  off  at 
maturity  at  office  of  The  Guaranty  Trust  Co.  and   National  City   Hank. 

Now  York.  —  V.  110,  p.  83. 

Producers  &  Refiners  Corp.,  Denver.  —Again 
Tin    nareholder   on  Feb.  12  vi  t  the  propositions  (1)  to  Increase 

onion  capital  stock  by  1 ,000,000  shares;    2    to  change  the  name  to 

■lor  Co.;   C-S)    to  increase   the   board   from    11    to   15  direeto: 
V.    11(1.  p.   -172. 

Public  Service  Co.  of  Northern  Illinois. — Earnings. — 


Cat.  Yrs 


1919. 


L918 


]      Cat.  Yrs  — 
Com.  d 
Depreciation  . 
•  .  uurp. 


$109,737 


1918. 
1116.998 


Total    lncome.$9.325.913  $9,218,884 
u-nlngs._  3.679.57 1     3.632.970 

Int     chai  i    •      i 

Pref.  divs.(6%)     455.280        45 
—  V.   110.  p.  367. 

Pusey  &  Jones  Co. — 8eUs  8hip  Plant. — 
Bee  Baltimore Dry  Docks  ft  shipbuilding  Co.  above.-    V.  mo,  p.  ins.",. 

Remington  Typewriter  Co.     -Pun  -tt. — 

The  company  recently  purchased  the  plant  of  the 

i  at   Flushing  and  incl.  1 ;(  acres  on  Flushing  (reck. — V.  109,  p.  17()ti. 

Rochester  Gas  &  Electric  Corp. — To  Pay  Bands. — 

The  |972  ooo  2d  Oonsol  rods  of  the  i 

Co.  (V.  ;s.i>    1786). dw   M  O.  will  be  paid  off  at  maturity  at  office 

irity  Trust  Co.,  Rochester,  N  .  Y.      In  connection  with  tins  payment 
\    Eloctrlc  Corp.  will  I 
.luiv   i    1964.  of  i.  iit  Co.,  leagued  for  taking  up 

i    I'M  Mortgage  bonds. 
Holders  of  Rochi  Electric  Co  111  have 

mitv  to  exchange  for  Rochester  Railway  a  Light  Co  V  :  Consoli- 
dated Gold  Bonds,  on  a  neeter  Railway 
tt   Light  Co-   bonds,  or  converting  bonds  into  cub  at    tnaturit 

■   ..    \     Light    Co.    recently  '         name  to  Rochester 

rtc  Corp.  (V    109,  P-  1706).— V.  109,  p.  2077. 

CWm.  A.)  Rogers,  Ltd.-   -To  Resume  Divid 

The  annual  report  just  Issued  -ays-   "The  directors  havedi  eidod  to  resume 
^  of  the  regular  quarterly  dividends  on  the  preferred  shares,  be- 
ginning with  April  i.     it  is  likely  that  during  the  year  ■  part  al  I 
the  [4'  of  dividends  on  the  preference  snares  will  also  be  paid. 

The  Improvement  In  the  company's  business  was  progressive  througHout  the 
i nd  lias  conl  inued  Into  1920.     The  present  outlook  is  v<  rr  i 
The  "Toronto  Globe"  of  Feb,  16  says;  **The  report  presented  a  year  ago 
■howed  208;  this  year  ■  profit  of  1526.382  is  reported.     Adding 

|',I7  brought  forward  from  101S.  there  was  available  for  distribution 
"i,   of  which  $161,581    was   transferred   to  realty   and   plant   reserve, 

I  to  general  reserve,  and  135.000  paid  to  Canadian  Wm.  A.  Rogers, 

I. id      for  dividends       This  left   a  balance  carried  forward  to  1920  of  $303.- 
448."— V.  106.  p.  1165. 

Rosemary  Mfg.  Co.,  Roanoke  Rapids,  N.  C. — Pref.  Stk. 

old  Dominion  Trust  Co..  Richmond,  Fa.,  a.-e  offering  at  100  and  div.. 

'100  7.4%  Cum.  sink.  Fund  Pref.  (a.  >^  d.)  stock,  par  $100.     Diva. 

\      Callable  at  1  in.     Sinking  fund  of  $60,000  begins  Aug.  15  1021 

to  retire  this  stock  at   110.      Capital  stock,  ami),   and  outstanding,   pref., 

$1,500,000;  common,  $1,000,000.     No  bonds,     surplus.  $270.07; 

Company  was  organized  m  1002.     Business,  the  manufacture  of  damask 
covering.     Plant,   has   44,628   spindlee  and    1,166  Jaoquard   loon 
earnings  for  the  foul  1919  bavi 

annuallv,   after  depreciation,   fixed    charges   and    taxes,   and   for   1920  are 

animated  at  $1,000,000.     President,  Bamuel  )■'.  Patterson. 
St.  Joseph  Lead  Co.— Earnings. — 

1019.  1918.  1917.  1016. 

Income $2,295 

,11.  Ac 1.116.816       1.297.281       4.520.186       3,330.182 

Federal  taxes 117,844      2.oon.ooo       

Dividends .(11  %T1 .560.478(20)2819.004  (26)3636.631  (10)1409,466 


Balance,  sur.  or  def...def .$189.882def.S99S,121  srS2.07-l.7-12srS3.2G5.001 
—V.  109.  p.  987. 

Scottish  American  Oil  &  Transport  Co. — Stack. — 

See  Southern  Oil  &  Transport  Co.  below. — V.  109.  p.  2177. 

Semet-Solvay  Co.,  Syracuse,  N.  Y. — Earnings. — 

rrriod—                              ViyjMOIO.  Y«W  1918.  Year  1917.  11  id 

Cross  earnings $2  18.276.857  $8,340,258  $10.9* 

Bond.  \-c.  Interest 203.757  311,66]  99.974 

preciatlon.&c 800.210  5,565.461  1.178.782          418.321 

rve  for  contingencies         :ino.ooo  3.300.000 

vtdenda 1.018.410  1.346.966  1.590.992      1.300.000 

Balance,  surplus $111,471         $753,769     $2,161,510     $9,236,611 

—V.  108,  P    172  1. 

Sheridan  Coal  Co. — Consolidated. — 

8ee  Sheridan-Wyoming  Coal  Co.  below. — V.   106.  p.  2319. 

Sheridan- Wyoming  Coal  Co.,  Inc. — Bonds  Off) red — 
Control. — Peabody,  Hough  telingA  Co.,  Chioago,  are  offering 

at  par  and  int.  $3,500,000  First  Mtge.  Serial  7%  Sinking 
Fund  gold  bonds. 

Dated  Feb.  10  1920,  due  $20,000  each  month  beginning  April  1  1920 
and   ending  Oct.    1    1934.      Int.    payable  .1 .   a    J.   at    the   First    Nat.    Hank. 

Chicago,  and  the  Chase  Nat.  Bank,  X.  Y.  Ke<l.  in  reverse  of  numerical 
order  on  60  days'  notice  on  any  int.  day  at  106  and  int.  Denom.  S100. 
$500  and  $1 .000  (c*).    Company  ;  ky  the  normal  Income  tax  not 

exceeding  2<7C.     First  Trust  St   Savings   Hank.  Chicago,  trustee. 

Dots  from  Letter  of  F.  S.   Peabody.  Chairman.  N.  Y..   Peb.  2  1920. 

Compmv/. — Has  acquired  by  purchase  the  coal  mining  properties  of 
Sheridan   Conl   Co.    t\  Acme  Coal   Co..   Carney   Coal   Co. 

Itarch  Coal  Co.,  Kooi  Coal  Co.  and  Amalgamated  Development  Corp. 
Properties,  in  Sheridan  County,  Wyo..  comprise  about  14,000  acres  of  coal, 
of  which  11.250  acres,  both  land  and  coal,  are  owned  in  fee  simple,  and 
about  2,750  acres  are  held  under  lease.  This  tract  contains  0  well-defined 
seams  of  coal,  but  we  arc  taking  Into  consideration  only  6  seams  containing 
650,000.000  tons  of  merchantable  coal,  which  vary  in  thickness  from  a 
maximum  of  34  feel  for  the  Monarch  vein  t'  of  14  feet  for  the 

three  Diets  veins.  Owns  7  operating  mini's,  electrically  equipped  and 
capable  of  producing  5,000.000  tons  of  coal  8   year. 

CapitaHtation.— First  Mtge.  bonds.  $3,500,000;  debentures.  $3,500,000; 
Common  stock,  SO. 000  Shares  of  no  liar  % 

Control. — All  the  debentures  anu  all  the  Common  stock  are  owned  by  the 
United  Star,-.-,  Distributing  Corp.,  which  has  a  paid-in  capital  of  - 
(See  V.   109.  p.   1631.)     The  management  of  the  property  is  in  the  hands 
of  the  Peabody  Coal  Co.  of  Chicago. 

Earninas. — Net   earnings   of  the   consolidated   proi»crtles  applicable   to 
interest  during  the  last  3  years  average  over  SI. 000. 000  a  year.      Future 
•      earnings  arc  conservatively  estimated  at  $1 ,600.000  per  annum,  applicable 
to  the  payment  of  Interest  and  maturing  principal  of  these  bonds. 

Sherwin-Williams  Co.,  Cleveland. — Stock  Authorized. — 

The  stockholders  on  Feb  10  authorized  an  issur  of  ?  10.000.000  7%  Cum. 
First  I'rcf.  Block.  Of  the  new  issue  $15,000,000  was  recently  purchased 
by  a  syndicate  composed  of  Wm.  A.  Bead  A  Co. .  Cleveland  Trust  Co.  and 
Borton  &  Borton,  and  was  offered  for  subscription  at  100  and  div.,  subject 
to  authorization  of  the  issue  by  stockholders.  For  full  particulars  see 
V.  110.  p.  567.  472. 

Shults  Bread  Co. — Redemption  of  Bonds. — 

One  hundred  ($100,000)  Thirty-Year  Mtge.  Q%  gold  bonds,  due  March  1 
1940,  have  been  called  for  payment  March  1  1920  at  par  and  interest  at 
Peoples  Trust  Co.,  181  Montague  St..  Brooklyn. — V.  109.  p.  686. 


Sinclair  Consolidated  Oil  Corp. 

as  been 

Southern  California  Edison. 

Cross  revenue $9,241,246     $7 

Other  Income 1.328.319      1  . 

! 

1  3 . 1 01 

Balance,  surplus  Jj. 143.465 

— V.  1 10,  p.  866,  173;   ■ 

Southern   Oil   &    Transport   Corp. 

Charles F  <■   deOai  dill  17 addressed teeeaaaon 

holders  of  record  1 

The  Scottish  American  ' 
under  the  laws  of  Great   Britain,  has  purch 
of  the  <  'ommon  itOCk  of  '• 

shares  of  the  Corns 

This  ow  net  ship  gi\-  hj   your 

company. 

Tin  English comp 

for  additional  Common  stock  at   the  rati    ol  app 
its  stock   for  one  share  of  SUCfa  Con  1 
he  holdings,  of  hold,  r-  of  n. 
which  the  said  opt 

■-■rs  w  ill  r.ri  ivethi 
of  a  share  approximately  will  go  to  the  undi 
expenses.     The  form  of  ai  must  be  delivered  1 

( !o. .  1  10  Broadway,  N    '1 

dorsed  and  thr  acceptor  must   pay  the  I'     S     and   N.  Y. 

also  must  deposit  with  the  trust  company  the  sum  of  50 1  ■  b  ot  Ins 

ten  shares  of  stock   in   th<  ipany.   to   pay   tin-  corl 

2s    l.d  .  on  the  Issuam I"  \  ot  ing  trust  <-i  rt  1 1  1 

All  stock  received  In  exchange  for  the  70 ' ,'   Common  stock  s(,  deposited 

(less  the  amount  retained  by  the  undi  •  1  d  in  11 

voting  trust  and  hHd  by  the  Trustees  <  !orporatlon,  Ltd.,  of  London. 
which   ( ipany   will   i-Mm  the   voting  trust   certiflcati 

voting   trustees   are:     John    McAuslana    Denny,   of    Dui  otland; 

Charles  H.  Rathbom  deGanahl.  both  of  M    *>     City.     The 

stock  In  tin-  voting  trust  will  1  directed  by  a  majority  <•(  Un- 

voting trustees.  The  trust  may  be  terminated  as  provided  In  the  voting 
trust   agreement. 

Dividends  on  sh.  1  of  the  English  company  will  be 

;<>  deduction  of  the  British  income  tax,  at  present  about  6  shillings  on  the 

C ootid,  and   the  -hares  in   the   English  Company   will,   b 
older,  be  subject  to  the  British  inheritance 

[The  statutory  report  of  the  Scottish-American  Oil  A   Transport  Co., 
Ltd..    hows  that  the  total  number  ol  allotted  Is  3.621.747,  of 

which  2.121  .717  are  allot  ti  <1  as  fully  paid  up  and  upon  each  of  t  hi  n  1 
shares  the  sum  of  xl  has  licen  paid  or  is  payable  in  Cash.  Tin  f  . 
shares  have  been  allotted  for  tin-  purchase  of  share-  in  the  Southern  Oil  & 

Transport  Corp.  The  total  amount  of  cash  received  by  the  company  In 
respect  of  the  shares  issinKl  wholly  for  cash  is  £1,420.773;  other  items. 
£1.247;  total.  £1,422,020  which  payments,  .v<    .  havi    I 

follows:    Preliminary  expenses  (lncl.  underwriting  commission,  i, 

124.599;  payments  on  account  of  purcha  •  of  vesseU  and  in- 
surance. £392.815;  unexpended  balances  at  banks.  £886,300.  current  ac- 
counts, etc..  £19.306.}— V.  109,  p.  2177. 

Spanish  River  Pulp  &  Paper  Mills,  Ltd. — Payment  of 
Deferred  Con  pons. — 

nmpany  announces  that  the  following  coupons  and  notes  may  now 
be  lodged   in  order  that   the  amount  due  can  be  obtained,  a-  follows 
(n)  Ontario  Pulp  .\:   Pant  r  Co.     I'd..  1st   Mtge.  8.  F.  gold  bond  no 

Interest  coupons:   ( 1 )  At  Royal  Bank  of  Canada,  at  Montreal  or  Ton  too.  in 

Canadian  currency,  and   (2)   at   Maitland.  Coppell  ft   Co..  52   William  St., 
nil   Park   1'ank.   ,N" .   Y.  City,  in   l'.  S.  currency. 

■  mish  River  I'ulp  A-  Paper  Mill- .  Ltd.,  Promissory  ni  I 

lieu  of  mt .  on  the  !','•;   sti  rling  n<  1  lie  London  Joint  fit  y  &  Mid- 

land  Hank.  Ltd.,  London,  in  sterling  <l  Lank  of  Canada.  Mon- 

treal or  Toronto,   in   Canadian  currcnev;  and    (3)   at   Maitland.  Coppdl  <5c 
2  William  St.,  N.  Y.  City,  in   D.  S.  ourr.  - 

Li  Superior  Paper  Co  695  1st  Mtgi  .  30-1  r.  gold  bond  postponed 
Interest  coupons:  ill  At  the  London  Joint  City  A:  Midland  Hank.  Lid.. 
London,  in  sterling;  1  2)  at  imperial  bank  of  Canada,  MontM  a  I  or  Toronto, 
in  Canadian  currency:  and  '.'!)  at  Maitland,  Coppi  II  A.  Co..  52  W  illi.un  St., 

N .  Y .  ( '0 v.  in  U.  s.  currency, 
(dl  Spanish  River  i'ulp  .v  Paper  Mills,  Ltd..  r,r;  1st  Mtge.  s.  F.  gold  bond 

ftOStponed  Interest  coupons:    i|i   At   barclays  Hank.  Ltd.,  London 
ing;   (2)   at    Royal   bank  of  Canada,  at    Montreal  01   Toronto.  In  Canadian 
currency;   CS>  at   Maitland.  Coppell  .V   Co.,  62   W  iiliatu  St..  N.  Y.  City.  In 
U.  S.  currency, 
(ej  Spanish  River  Pulp  .v  Paper  Mills,  Ltd..  Promissory  notes  ll 

lit  11  of  interest  on   the  695    Sterling  Holes  of  the  I.aki    Superior   Pap'  r  Co., 
Ltd.:     (1)   At    Imperial   Hank  oft  anaua.   Montreal  or  Toronto,  and 
office  of  Maitland,  Coppell  i  ('„,,  52   \\  111  V.  City.— V.   10'.), 

Sparks,  WithingtonCo. — Pref.  Stock  Offerina. — Sayden, 
Miller  &  Co.  and  United  Security  Co.,  <  flevelancf,  are  offering 
at    LOO  and  div.  yielding  7%,  s".00,000  7%  Cuuiul.  I'rcf. 
■1.)  stock.     Par  1 100.     Banki 

Dividends  Q.-.l.      Red.  all  or  |iart  at  $105  and  div. 

da)-  Authorized.    Outsl'd'o. 

7',   Cumulative  Preferred Si  ,000.0i 

Common  duel - lOOshs. 

Org  an  i  /.<■<  I  in  1000  and  is  now  one  of  the  important  manufae' , 
car  accessories  In  the  United   States.      Among  its  prod 
fans,    pumps   and   signal    horns,    all   sold    under   the   well-known    "8] 

trade-name. 

Earnings. — Net   earnings   since   April    1    1010    • 
annually .  or  over  6  times  the  div    requirements  ol 

For  t  he  1  1  mom  hs  endiii-- 

2  or  over  7  times  the  div.  requ 

Standard  Parts  Co.,  Cleveland. —  M 

The  "Iron  Trade  Review"  says:   "M  <°o.and 

'•i  Axle  Co.,  two  of  th 

s  In  <  'leveland.  it:' 
derstood  to  be  planned  al 
of  the  plan  have  i 

financial  interests  will  finance  a  broad 
corn,  it  i.s  said.     J.  o.  Baton  will  b- 

Paris   Co  .    w  itli    which    t'i 
axle  company,  however,  will  r< 

and  o'ln  r  par 

( !o.,  Perfec  Ion  Sprit 
stern  Spring 

IS    Will    as    ; 

g  and  Canton 

Standard  Tank  Car  Co. — Guarantees  ('■  — 

See  Caddo  Central  Oil  A   Kcfining  Co.  above.— V.   109.  p. 

Steiner  Oil  Corp.  :. — 

Officials  of  the  company  >unced  the  r 

the  United  I'n 

Oil  Co.     Tli.  of  the 

'  United  Product  r 
Steiner  Oil  Corp.,  will  assume  the  management  of  mpany 

and  become  Its  President.  O.  I).  Robinson.  Vlce-Pres.  of  the  Tnn 
Dental   OH   ('o..   will  be  Chairman.     Officials  of  Corporation 

state  that  as  a  result  of  this  consolidation  the  Steiner  company  can  begin 
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immediate  runs  to  the  Transcontinental  Oil  Co.'s  refinery  of  6,000  barrels 
of  oil  a  day. — V.  110,  p.  173. 

Stover  Manufacturing  &  Engine  Co. — To  Reduce  Par. — 

The  stockholders,  it  is  stated,  "ill  vote  Feb.  21  on  reducing  the  par  value 
of  the  Common  stock  from  SlOO  to  $25  and  on  increasing  the  number  of 
directors  from  7  to  0. — V.  107,  p.  2095. 

Sullivan  Machinery  Co.,  Chic. — Xeio  Officers — Earns. 

Arthur  K.  Blackwood  has  been  appointed  Vice-President  in  charge  of 
finance  and  accounting,  and  Howard  T.  Walsh,  Vice-President  In  charge 
of  sales. 

Calendar  Years —  1919.  1918.  1917. 

nines. $2,160,887     $2,140,035     $2,413,876 

1  )rpreciat ion  and  reserve  for  taxes 916,660       1.238.232       1.042.795 

Dividends.. 402.162  161,728         384.680 

Balance,   surplus $752,07  1 

— V.  110,  P 


$440,074        $986,401 


Tecumseh  Cotton  Mills  Corp. — Special  Dividends. — 

A  dividend  of  50%  has  been  declared,  payable  in  Liberty  bond*.  March  I 
—  V.  106,  p.  L236. 

Tex-La-Homa  Oil  Corp. — Preferred  Stock  Offering. — 

George  II.  Taylor  Jr.  &  Co..  Chicago,  and  J.  R.  Sutherlin  ft  Co.,  EtDN 
City.  Mo.,  are  offering  at  100.  with  a  bonus  of  50%  in  Common  stock,  $1  .- 
000.000  8%  Cum.  l'ref.  (a.  .V  d  )  Sink.  Fund  stock,  par  S100.  Divs.  Q.-J. 
Annual  sinking  fund  of  10%  of  outstanding  Pre*,  stock  begins  in  1020. 
Red.  in  whole  or  in  part  at  $1 10  and  divs.  Convertible  into  Common  stock, 
share  for  share,  at  any  time. 

Company. — Incorp.  in  Delaware  Jan.  28  1919.  Is  a  producing  company 
owning  about  130,000  acres  of  leases  in  Texas,  Louisiana  and  Oklahoma. 
At  the  present  time  the  company  is  acquiring,  by  exchange  of  stock,  a  very 
large  percentage  of  the  capital  stock  outstanding  of  the  Globe  oil  Co. 

Famines. — At  the  present  time  earnings  are  at  the  rate  or  about  $3,500.- 
000  per  annum. 

Purpose. —  Proceeds  to  be  used  to  pay  purchase  price  of  properties,  provide 
funds  for  development  and  purchase  necessary  tankage  and  Other  equipment . 

Capitalization —  Authorized.  Issued.  Ji 

Prcf  stock  (Including  this  issue) $10,000,000   *$S,458,500     $1,511  600 

Common  stock  (no  par  value) 350.000 shs,     226.846  Mi     i  2 

•  Includes  3.000,000  shares  of  (ilobe  Oil  stock,  all  of  which  at  this  time 
has  not  been  exchanged  for  Tex-La-Homa  stock. 

Thomas  Iron  Co.,  Hokendauqua,  Pa.— Earnings. — 

Calendar              Gross  Net            Other          Int.&      Dividend!  linlance. 

Years — ■          Sales  Discount.      Paid.  Surplus. 

1919 $5,063,380  186.546     S38.174     1150.000  $99,081 

1918 5,306,421  84,8i9       115,217       38.705       150.000        H.36] 

3.785.894  214,806       165.523       60.701        121,997  ! 

—V.  108.  p.  789. 

Tonopah  iNev.i  Mining  Co. — New  Director. — 

Walter  L.  Ilaehnleii  has  been  elected  a  director  to  fill  the  existing  vacancy 
in  the  board— V.  109,  p.   1615. 

Towar  Cotton  Mills,   Inc.,    Niles,   Mich. — Offering  of 
Bonds. — W.  G.  Souciors  &  Co.,  Chic,  &o..  in  Sept.  ol 
3100,000  First  Mtge.  7%  bends,  dated  Aug.   1   1919.     A 
circular  shows: 

Optional  at  102  and  int.  Matures  $20,000  each  Aug.  1  1921  to  1925  incl. 
Int.  payable  •).  >x-  .1.  at  Fort  Dearborn  Trust  &  Savings  Bank,  Chicago, 
trustee.     Federal  Income  tax  of  2%  paid. 

Security. — Secured  by  a  first  mortgage  on  the  entire  property  consisting 
of  real  estate,  buildings  and  machinery  valued  at  over  $500,000,  or  equal 
to  5  times  tli«'  total  bond  issue 

Capitalization —  Authorized.       Outstanding. 

Preferred  stock. $750,000  ** 

Common   stock x750,000  x 

First  Mortgage  bonds 100,000  100,000 


•The  treasury  stock  has  been  sold  under  contract  for  delivery  of  not  less 
than  $10,000  per  month,  x  The  Common  stock  was  deposited  with  the 
Michigan  Securities  Commission  to  be  delivered  when  the  company's 
earnings  will  permit  the  payment  of  6%  dividends.  A  part  of  this  stock 
has  been  released  and  used  as  a  bonus  on  the  sale  of  the  Pref.  shares. 


Financial    Statement   Aug 
Assets — 

Real  estate,  bldgs..  &c $496,852 

Accts.   Jk   notes  receivable..      00,205 

Inventory 83,269 

Other  current  assets 

Other  assets 141.166 


1    1919    (Total  Each   Side.   $865,286). 
Liabilities — 

Preferred  stock $526,800 

Mortgage    bonds.. 100,000 

Accts.  &  notes  payable 122,945 

Adv.  on  Govt,  contract 24,948 

Surplus 90.604 

Comparative    Earnings    Statement    Calendar    Years. 

1017.  1018.       1919(6mos.) 

Gross  sales $117,411         $323,568        $209,248 

Gross   profit - 71,067  151,217  92,466 

Net.  after  interest.  &c.  charges 23.125  55,255  31.801 

Estimated  Earnings.  Aug.  1  1919  to  Aug.  1  1920,  Based  on  Contracts  on 
Hand. — Net  income,  $140,000;  interest  on  $100,000  1st  M.  bonds,  $7,000; 
Pref.  stock  dividend,  $40,000;  balance,  surplus,  $93,000. 

Company. —  Property  located  at  Niles,  Mich.  Commenced  business  In 
1916  and  specialise  In  heavy  cotton  duck,  automobile  tiro  fabric  and  fabric 
for  belling  and  mechanical  rubber  goods.  A  new  mill,  No.  2.  Is  completed 
and  ready  for  operation,  lias  entered  into  a  contract  to  supply  1,440,000 
lbs.  of  tire  fabric  to  one  of  the  large  tire  manufacturing  companies  for  deliv- 
ery over  a  period  of  three  years.  This  contract  on  a  cost  plus  basis  assures 
a  net  profit  of  over  $200. 000.  and  will  take  only  about  ono-nalf  of  the  capac- 
ity of  Mill  No.  2.  making  it  possible  for  the  company  to  take  on  additional 
business.     Present  capacity  is  about  1,500.000  lbs.  p.  a. — V.107.  p.  2194. 

Transcontinental  Oil  Co. — 

See  Stelner  Oil  Corp.  above. — V.  109.  p.  1373. 

United  Drug  Co. — New  NoU   Issue. — 

\  dispatch  from  St.   Loull  states  that   the  company  has  filed  a  deed  of 
tor  $1,760,000  with  the  Mercantile  Trust  Do.,  represented  by  6% 
serial  notes  due  at  different  periods  up  to  fourteen  years.     The  puriii.se  ,,f 
Issue  is  to  finance  construct  Ion  under  way  at  St.  Louis. — V.  109,  p.  2178. 

United  States  Distributing  Corp. — New  Sub.  Co. — 

-iieritlan- Wyoming  Coal  Co.  above. — V.  109.  p.  1531;  V.  110.  p.  473. 

United  States  Envelope  Co.    -Extra  Dividend. — 

An  extra  dividend  <>f  2h<j%  has  been  declared  on  the  Common  stock 

along   with    the   regular   semi-annual   dividends   of  3  4','     00    'he   Common 

r  in-  i  *r  r  r  stork,  all  payable  March  I  to  holders  of  record 

Feb     It.       An  extra  div    or  2 'j',;    «  as  paid  ill  Mar.  1919. — V.  108.  P.  781. 

United  States  Worsted  Co.  —  Dividends — Status. — 

An  initial  quarterly  dividend  of  1»«%,  at  the  rate  of  7%  annually,  was 
declared  on   the  2d   Pnf.,   payablo  March   15   1920  on  stock  of 
record    March    6, 

L.  Sherman   Adams,  70  state  St..  Boston,  specialist  in  the  company  s 

:  cular  "i  i  ■  b   B 

A    M  corporation,   owning  and   operating   plants  at  Lowell, 

Lawrence,  North  Chelmsford,  Newton  and  Bangui,  Mass.;  also  owns  ex- 
•     water  rlght.s,   valuable  for  power  and  textile  uses. 

CapUalitai  Authorized.  Oulstand'g. 

First  l'ref.  7%   Cum.  stock   (par  $100).  callable  at 

126  and  dividends $7,000,000  $7,000,000 

:   l'ref.  7  v;    Non-cum.  stock  (par  $100) 4,000,000     3.600,000 

Common  stock  (par  $10) 5.000.000     1.100.000 

Income  Certificates  6%  cumulative 1.0-lS.lOO         900.850 

The  $*£  cumulative  income  certificates  have  boon  reduced  since  Jan  1 
1910  rroui  $i  .t;is. u,6  to  $000,860.     A  further  call  win  t>e  announced  soon. 

and  ixi-vsil.lv  this  entire  issue  will  bo  retired.      The  certificates  provldo  that 
after  payment  of  First  l'ref.  dividends,  directors  shall  apply  not  earnings  to 


the  interest  and  the  annual  sinking  fund  of  $130,000  for  these  certificates 
Any  deficiency  to  be  made  up  out  of  earnings  of  subsequent  years-  6%  int 
was  paid  Jan.  1  1920. 

Net  sales  for  1918  were  reported  as  $27,212,047,  the  largest  in  the  com- 
pany's history;  net  earnings  abailable  for  First  Pref.  dividends  were  $1  - 
236.187.  after  all  charges  and  taxes. — V.  110.  p.  568. 

United  Verde  Extension  Mining  Co. — Earnings. — 

Calendar  Years —  1919.  1918.  1917.  1916. 

Gross  revenue $5,058,669  $14,919,072  S14.5S3.649     $9,949,919 

Other  income 406.255  237.644  171.465  31,153 


Total  income $5,464,924  $15,156,716  $14,755,144  $9.9S1.072 

Mining    expenditures...     2,771,592       5.596.4S4       3,685,686  2.334.746 

Other  exp.,  incl.  taxes..         569.308          661.245           400.581  267.808 

Federal  taxes,  tec 2,000,000        

Reserve  for  depletion...     2.359.180      3,567.933      2.412,730  600,412 

Dividends 1.575.000       1.680,000  1.050,000 


Balance,  sur.  or  def..def. $235. 156 sr$l. 756.054 srS6,576,117sr$5,828. 106 
— V.  110.  p.  666. 

Valentine  &   Co. — Capital  Increase. — 

The  Stockholders  voted  Feb.  -J  to  increase  the  capital  stock  from  SI  750  - 
000  i"  12, 2.50. 000  by  the  creation  or  a  new  issue  of  $500,000  Pref.  stock 
par  $100.  The  new  stock  will  be  subscribed  for  bv  the  stockholders. — v" 
110.  p.  369. 

V.     Vivaudou,  Inc. — Director. — 
Edward  Wise  has  been  elected  a  director.     He  is  President  of  the  United 

Cigar  Swires  Co.  of  America. — V.  109.  p.  1800. 

Vulcan  Detinning  Co. —  Votes  Settlement  Plan. — 

The  stockholders  voted  Feb.  18  on  a  plan  of  settlement  which  Is  embodied 
in  an  agreement  dated  as  of  Jan.  19  1920.  between  (1)  a  majority  of  the  di- 
rectors of  the  company  as  stockholders  therein.  f2>  certain  stockholders  in 
the  Republic  Chemical  Co.,  and  (3)  the  Continental  Can  Co..  Inc.  The 
main  features  of  the  plan  voted  upon  are  given  in  V.  109.  p.  474,  568. 

""Wayland  Oil  &  Gas  Co. — Earnings. — 

1919.  1918.  1917. 

cross  earnings.. $440,404  $463,531  $-161,437 

Net  earnings... $327,109  $337,409  $342,981 

Interest,  taxes.  &c_ 75.893  67."  59.026 

Depreciation.  &c 105,830  120. 77S  91.721 

Preferred  dividends.. 24.000  24.000 

Common  dividends (9%)135,000  (8)120,000  (8)120,000 


Balance,    surplus. 
—V.  109,  p.  1994. 


510,385 


$5,093 


$47,33.5 


Wells-Abbott-Nieman  Co.  (Flour  Millers),  Schuyler, 
Neb. — Preferred  Stock. — 

Sweet .  Oaust  y,  Foster  &  Co.,  Denver,  Colo.,  are  offering  at  98  and  div., 
$500,000  7%  Cum.  l'ref.  (a.  &  d.)  stock,  par  S100.  Callable  on  30  days 
notice,  at  SI  10  and  div.  Di\s.  Q.-J.  A  redemption  fund  of  $25,000 
annually  begins  in  1921.  Capitalization:  Auth.,  Pref..  $750,000:  Common, 
$750,000:  outstanding.  Pref.,  8500.000;  Common.  $431,550.    No  bonds. 

Company  is  the  largest  flouring  mill  in  the  State  of  Nebraska,  with  a 
daily  capacity  of  2,800  to  3,000  bbls.  Manufacturers  of  "Puritan,"  "Pil- 
grim," "Patriot ."  and  other  well-known  brands  of  flour.  Actual  sales  from 
July  8  1919  to  Dec.  31  1919  amounted  to  S3. 290, 324.  Business  established 
in  1870.     President,  Gerald  Ehernberger. 

Western  Electric  Co.,  Inc.,  N.  Y.  City. — Common  Stock 
wed— 200,000  Shares  Offered— Preferred  Stock  Called. — 

The  stockholders  voted  Feb.  19  to  authorize  an  increase  in  the  Common 
stock  from  150,000  shares  no  par  value  to  500. 00O  shares-  no  par  value. 
The  plan  calling  for  the  authorization  of  $50,000,000  7  <n  Cum.  l'ref .  stock 
was  not  acted  upon,  but  it  is  stated,  will  be  taken  up  on  March  12,  and  if 
authorized,  §35,000,000  will  be  issued  to  take  tne  place  of  the  present  6% 
Pref,    ($30,000,000)    outstanding,  called   for  payment  on  March  9   1920. 

Of  the  new  Common  stock,  200.000  shares  arc  to  be  issued  forthwith. 
Each  Common  stockholder  of  record  Feb.  19.  is  entitled  to  subscribe  for 
the  new  Common  stock  at  $180  per  share,  in  the  proportion  of  1  1-3  shares 
of  new  stock  for  each  share  of  Common  stock  held.  The  right  to  subscribe 
expires  March  4,  and  payment  for  shares  subscribed  shall  be  made  on  or 
before  March  9  1920.  at  the  Company's  office.  196  Broadway,  N.  Y.  City. 

Subscribers  who  are  holders  of  0%.  Pref.  stock  which  has  been  called  for 
purchase  on  March  9  1920.  may  apply  the  proceeds  of  the  same  toward 
payment  of  their  subscription  price  to  thf  amount  of  $120  for  each  share  of 
tir;  Pref.  stock  Certificates  representing  Pref.  stock  the  proceeds  of  which 
are  to  be  applied,  duly  assigned  b>  the  stockholder  in  either  blank  or  "for 
redemption''  must  be  dt  livered  to  the  company  on  or  before  March  9  1920. 
The  unpaid  divs.  on  the  l'ref.  stock  so  applied  will  be  adjusted  by  payment 
iti  cash  by  the  company  on  Match  9  1920. 

Interest  a(  t  h  current  div.  rate  upon  the  Common  stock  w  ill  be  allowed 
on  all  subscription  payments  on  or  before  March  9  1920.  from  March  10 
to  March  31  1920.  both  inclusive.  Stock  certificates  will  be  Issued  under 
date  of  April  1  1920  and  the  new  stock  will  participate  in  any  div.  declared 
on  the  Coin  moil  stock  aftPr  April  1  1920.  No  fractional  shares  of  new  Com- 
mon stock  will  be  Issued,  Warrants  for  fractions  of  shares  when  combined 
must  be  exchanged  at  the  Secretary's  office  for  full  warrants. — V.  110.  p.  668 

Western  Grocer  Co. — Extra  Dividend. — 

See  National  Grocer  Co.  above. — V.  110.  p.  568. 
Willys-Overland  Co.,  Toledo. — Earnings — Output. — 

Press  reports  say  that  In  January  12,231  motor  cars  were  manufactured. 
compared  with  about  6.231  in  January  1919  and  3,050  in  January  1918. 

Production,  it  is  said,  is  still  increasing,  the  first  quarter  of  this  year 
promising  to  bo  the  largest  on  record  in  point  of  earnings.  Profits,  before 
taxes  are  estimated,  approximately  at  between  $4,500,000  and  $5,000,000, 
or  at  the  rate  of  from  $18,000 .000  to  $20,000, 000  per  annum. — V.llO.p.  175. 

Winchester  Company.—  Earnings. — 

The  consolidated  earnings  statement  of  the  Winchester  Co.  and  the 
Winchester  Repeating  Arms  Co.  for  the  calendar  year  1919  follows 

Cross    Receipts $24,910,903 

Net   earnings,  after  reserve  for  depreciation 4,204,023 

Federal  taxes  (est.)  and  other  contingencies 1.200,000 

Net  profits $3,004,023 

08,  P-  2029. 

Wolverine  Copper  Mining  Co. — Production. — 

January —  1920.  19i9. 

Copper  production  (lbs.). 281,052  399,050 

V.    1  10.   |. 

(Alanl  Wood  Iron  &  Steel  Co. — New  Officers. — 

Richard  O.  Wood  has  been  sleeted  Chairman  of  the  hoard:  Jonathan  U. 

Vice-chairman:  w.  \\  .  Lukens.  Pres.;  Ledyard  Seckscher,  Vlce- 
Pres.;  lb. ward  Wood  Jr.,  Vlcc-I'res.  .V  Trees.,  and  John  \V.  Logan,  Secy 
—  V.    109.  p.   7SS. 


1918. 
350.957 


CURRENT     NOTICES 


anil  Union  Trust  Co.,  New  York,  has  been  appointed  transfer 
agent  for  $15,000,000  7%  cumulative  first  preferred  stock  of  the  Sherwln 
William-   Co,     Compare  V.  110.  p.  567. 

— Tho  Equitablr  Trtibt  Co.  of  N.  Y.  has  been  appointed  transfer  agent  of 
tho  stocks  of  tho  Standard  Oil  Co.  of  Ohio,  also  disbursing  agent  for  the 
dividends. 

— Tho  National  Dank  of  Commerce  In  N.  Y.  has  boon  appointed  regis- 
trar of  the  stocks  of  Goo.  P.  Ide  &  Co.,  Inc.     (Compare  V.  110.  p.  470.) 

— Columbia  Trust  Co.  has  been  appointed  registrar  of  the  capital  stock 
of  Francis  II.  Loggott  &  Co. 


Feb.  21  1920.1 
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THE  GILLETTE  SAFETY  RAZOR  COMPANY 


ANNUAL  REPORT  FOR  THE   TEAR   ENDED   DECEMBER  31    L919. 


February  10  1920. 
T    the  Stockhold 

Your  directors  take  pleasure  in  submitting  herewith  the 
report  of  your  Company's  operation!  for  the  year  ended 
December  31   L919. 

The  Net  Earnings  for  the  year  1919,  including  subsidi- 
aries, without  reserve  for  taxes,  amounted  to  16,025,350. 

This  compares  with  14,603,782  in  1917  and  $5,262,136  in 
1918,  an  increase  of  3195  over  1917  and  1695  <n,'r  1918. 
ri\  am  1  \i„ 

During  the  year  1919  the  Company  paid  dividends  on  its 
capital  Stock  as  follows: 

March        l  1919        12  00  per  share 
Juno  1  1919  2  00  per 

June  1  1919  1  (X)  per  share  (extra) 

August    30  1919  2  50  per  share 

December  1  1919  2  50  per  share 

During  1919  the  Company  purchased  $1,064,000  of  its 
outstanding  Pive-Year  695  Convertible  Gold  Notes  at  very 
satisfactory  prices.  This  is  in  addition  to  SI, 030,000  notes 
purchased  in  pun. 

The  balance  of  the  notes  were  converted  into  shares  during 
the  year,  thereby  eliminating  the  noto  issuo  in  less  than  two 
years  from  the  date  of  issue. 

BALES   DBPABTM] 

The  Company's  sales,  including  the  salt  1  of  our  subsidiary 

Companies  in  England,  Prance  and  Canada,  were  as  follows: 

1910    2,315,892  Razors     17,320,517  Dozens  Extra  Blades 

Compared  with 

♦191.S    4,580,987  Razors     12,895,618  Dozens  Extra  Blades 
1917    1,094,182  Razors      9,619,030  Dozens  Extra  Blades 

•Includes  3,479.17.'   Bum,   8,003,856   Domdi   Rxtra   Bladei  to  the 

U.  8.  Government. 

The  sales  for  1919  shown  above  include  447,457  razors 
and  2,21 1,566  dozens  extra  blades  sold  and  delivered  to  the 
U.  S.  Government  during  1019. 

In  the  general  consideration  of  our  1919  business,  the 
management  had  to  weigh  carefully  the  after-war  conditions, 
and  lay  plans  for  an  immediate  resumption  of  regular  busi- 
ness which  had  been  somewhat  retarded  during  the  pressing 
war  situation  of  1918.  

Extraordinary  efforts  wen*  necessary  by  our  Sales  Depart- 
ment, that  a  general  increase  in  sales  be  accomplished,  and 
the  civilian  demands  throughout  the  world  be  supplied. 

We  are  pleased  to  say  thai  this  was  accomplished  with  an 
16  of  about  70  per  cent  in  regular  business  in  1919  over 
the  year   1918. 

Durintr  1019  your  Company  has  carried  on  a  svstematic 
plan  of  development  in  foreign  fields;  branch  offices  or 
branch  companies  were  established  in  Copenhagen,  Madrid, 
Milan,  Constantinople.  Calcutta,  Sydney,  Brussels,  Geneva, 
Buenos  Aires,  Singapore,  shanghai  and  Tokio.  The  Com- 
pany's trained  representatives  are  covering  these  various 
countries:  intensive  selling  and  distribution  are  going  on 
under  their  direct  supervision,  and  it  is  our  aim  to  gradually 
assume  control  over  the  market  ing  of  our  products  throughout 
the  world. 

It'is  interesting  to  note  that,  notwithstanding  the  general 
advance  in  costs  of  standard  articles  throughout  the  world, 
your  Company  has,  by  practical  economies,  maintained  its 
pre-war  schedule  of  prices  and  discounts  to  its  customers. 
This  really  makes  the  Gillette  Razor  the  lowest  priced  article 
Of  merchandise  in  the  hands  of  dealers  to-daj',  selling  at  the 
same  price  as  fifteen  years  ago. 

UNFILLED  ORDERS. 

On  January  1  1919  the  Company  had  "on^hand  "unfilled 
orders  for  873,000  Razor  Sets  and  8,236,000  dozens  extra 
blades. 

On  January  1  1920  the  Company  had  on  hand  "unfilled 
orders  for  207,685  Kazor  Sets  and  1,931,611  dozens  extra 
blades. 

SUBSIDIARY  COMPANIES. 

As  stated  in  our  previous  reports,  all  the  stock  of  your 
Company's  subsidiaries  is  owned  by  your  Company. 


The  Canadian  Compan  valuable  sub- 

sidiaries, hi 
year  under  ri  \  i.v.  ,  hi 
Sales,  Blade  sales  and  \>  I  Barnii 

The  Canadian  Cow  capital  stock  from 

$2,000,000  000  durii  10,000 

additional  sh:e 

Your  ( tompanj  '.-  subai 
mark,  Italy  and  Spain  have  all  had 

during  the  year  1919  and  made  bution  to 

neral  development. 

I  .\  to    Tin:   BOSTON   PLANT. 

■•nee   was  made  in  our  report   of   1918  to  the  further 

extension  of  the  Boston  plant.  This  extension  has  been 
completed  during  the  year  and  is  furnishing  additional  blade 
capacity  of  15,000,000  dozens  blades  per  year,  making  the 
total   blade  capacity  of  the  Company  25,000,000  do/ens 

yearly. 

The  new  building,  built  exclusively  for  blade  manufacture, 
is  one  of  the  finest  manufacturing  buildings  in  the  world, 
having  every  equipment  to  make  it  ideal  for  your  <  'ompany's 
operatives  and  production  and  at  the  same  time  making  it 
possible  to  Becure  maximum  produotio 

Further  extensions  to  the  Boston  plant  an  and 

plans  are  under  way  for  additional  building  operations. 

ADVERTISING    DEPABTMXNT. 

The  Company's  advertising  policy  has  been   broa 
and   Strengthened    throughout    the   year    1919,   and    the   dis- 
tributors of  Gillette  gOOOS  ha\  e  been  given  the  most  thorough 
co-operation. 

Connected  with  this   Department    we  maintain  a  fon 
service  experts  who  \isii  all  the  large  centres  of  distribution 
for   the   purpose   of   aiding   the   dealers   and    instructing    the 
public  generally  as  to  the  proper  use  and  cart  llette 

I ?  ■ »  y i \y 

MANUFACTURING   DKI'AKT.M 

The  Manufacturing  Department  has  kept  its  production 
up  to  a  high  point  throughout  the  year,  both  in  quantity 
and  quality.     Many  new  manufacturing  prooessi  b  have  been 

adopted,  all  looking  toward  an  improvement  in  the  quality 
of  the  ('ompany's  products,  and  a  steady  increase  of  effi- 
ciency is  aimed  at  throughout  the  plant. 

MM    IIA.MCAI,,      PATENT      AND      (INIMICAL      DF.I'AKTV 

The  Mechanical  Department,  under  the  direction  of  Mr. 
William  B.  Niokerson,  has  continued  its  problems  of  me- 
chanical refinements  during  the  year  under  review. 

Many  new  methods  have  Keen  adopted,  refinements  have 
been  made  throughout  the  Company's  operations,  and  this 
Department  has  been  constantly  at  work  upon  the  various 
problems  of  performing  its  activities  in  a  better  ami  simpler 

manner  than  heretofore. 

The    Patent   and    Trade -mark    Department    lias    bent    its 

efforts  during  the  year  to  the  problem  of  strengthening  the 
Company's  legal  position  in  respect  of  the  name  "Gillette." 
and  its  Patent  and  Trade-mark  protection  generally  through- 
out t  lie  world. 

Some  new  and  valuable  patents  have  been  taken  out  by 
the  Company  during  the  year,  and  many  new  applications 
are  still  in  process  through  the  Patent  Office  of  this  and 
other  countries. 

The  Chemical  Department  continues,  as  always,  to  sub- 
ject the  Company's  raw  materials  to  a  ri<_:id  analysis,  in 
order  to  prevent  the  use.  in  its  product,  of  any  materials 
except  thoso  of  the  highest  possible  quality. 

CONCLUM 
The  year  under  review  has  been  an  inter  sting  and  a 
factory    one    from    many     points    of    view. 

expansion  of  the  Company's  distribution  through 
branch  offices  in  foreign  fields  promises  much  toward 
strengthening  its  strategic  position  in  the  world's  mar! 

The     distribution     of    about     -1,000.000    Qillett 
through  the  United  States  Government   has  brought  us  a 
multitude  of  new  and  enthusiastic  Gillette   Razor  users. 

The  absorption  of  the  Company's  note  issue  which  was 
completed  in  1919  ui\es  additional  strength  to  our  stock- 
holders' position  in  respect  of  the  Company's  asi 

loyal  support  of  the  employees  oontinu<  s  to  be  a  factor 
of  no  small  importance  in  its  progr 

In  this  connection  it  is  interesting  to  note  that  7S%  of  the 
employees  are  holders  of  the  Company's  shares. 

This  spirit  of  co-operation  l>y  the  manag  d  em- 

SUOh  a  factor  in  the  Company's  progress  that  the 
directors  feel  special  mention  should  be  made  of  it. 
Submitted  on  behalf  of  the  directors, 

J.  E.  ALDRED, 

Chairman  of  the  Board. 
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THE    GILLETTE    SAFETY    RAZOR    COMPANY 


SETS 
December  31  1919. 

Cash 1310,07048 

Accounts  Receivable 1,782,872  1<> 

Inventories 3,240,888  03 

investments 7,982,065  12 

Real   Kstate  and  Buildings 2,650i743  90 

Machinery  and  Tools 3,21l]493  70 

Deferred  Charges 39,080  36 

PatenU <UMX)  ,000  00 


$28,217  213  7.', 


LIABILITIES 

December  31  1919. 

Accounts,  Notes  and  Acceptances  Payable..  $3,595,283  82 

Capital  stock 21,200,000  00 

Surplus 3,421,929  93 


$28,217,213  75 


1912 

1913 
1914 
1915 
1918 
1917 
•1918 
11919 

1912 
1913 

1914 
L91S 
1916 
1917 
•1918 
tl919 

191 2 
1913 
191  1 
1915 
L916 
1017 
L918 
1919 


405 
397 

350 

451 

782 
1,094 
4,580 
2,315 

2,809,576 
3,448,021 
4.414,153 
5,928,117 
7,153,466 
9,619,030 
12,895,618 
17,320,517 

Sl.l.v 
1,372,273 
1,673,436 
2,427,174 
3,192,832 
4,603,782 
5,252,136 
6,025,350 


MM  HER  OF  RAZORS  SOLD. 


SALES  AND  EARNINGS,  INCLUDING  SUBSIDIARY  COMPANIES,  1912-1919. 
292 
504 
.70.". 
,861 
028 
L82 
987 
892 


Regular  Business 


Government  Business 


DOZENS  OF  BLADES  SOLD 


NET  EARNINGS  FOR  YEAR 


•  Includes  3.479.472  Raznr<  and  3.002,355  Dozens  Extra  Blades  sold  the  United  States  Government  in  1918. 
t  includes  447,457  Razors  and  2,2]  1,666  Dozens  Extra  Blades  sold  the  l  nlted  States  Government  in  1919. 


AMERICAN  DRUGGISTS   SYNDICATE 


ANNUAL  KKI'ORT  OF  PRESIDENT  C.  II.  (iODDAKD  FEBRUARY,  1920. 


To  Stockholdirr  American   Druggists  Syndicate: 

Our  regmlar  .«  mi-anm  ad   is  payable  February 

28th  next  i<>  stockholders  of  record  on  January  7th. 

The  dividend  date  was  changed  from  .January  31st  to 
January  71  h  in  order  1<>  exclude  slock  issued  this  year  from 
participation   in   las'    year's  earnings. 

Tl e  accompanying  Financial  statemenl  shows  a  reduction 
in  our  surplus  through  the  payment  of  dividends  last  year, 
hut  there  is  nothing  alarming  in  this. 

This  report  covers  the  Transition  Period  from  a  "war- 
basis"  to  the  return  of  "peace-conditions  " 

We  interested  ourselves  last  year  in  Organic  Salt  & 
Acid  Company,  whose  activities  are  already  known  to  you 
and  it  is  making  excellent  progress  toward  the  fulfilling  of 

our  '  V.  e  have  unfilled  contract  Orders  on  hand 

at  this  writing  for  a  single  it<  in.  the  profits  on  which  in  the 
rix  months  should  be  sufficient  to  net  more  than  the 
amount  of  our  i  nliie  \  i  arly  dividend,  and  in  Decern  her  last 
[vanoed  pric<  b  all  along  the  line  from  •">','  to  12','  which 
was  deemi  d  amply  sufficii  m  to  me<  t  the  increased  expense  s 
and  to  show  normal  dc1  earnings  -without  considering  the 
additional  profits  from   I  item  referred  1o. 

Notwithstanding  the  advanced  prices  on  A.D.s.  products 
our  January  sales  of  A.D.S.  merchandise  were  much  larger 
than  those  for  an\  oth<  r  January  in  our  history  not  exoi  pt- 
ing  war  years. 

I    pon    thi  ''ion  of  the  American    Druggists  Syndi- 

cate in   UK).",  thi  iim;'!   promised  the  retail  druggists 

who  pioneered  with  it  and  who  mad"  the  success  of  this  or- 
ganization possible,  thai  the  time  would  arrive  when  we 
could,  through  our  i  ■   manufac- 

turing, s'li  them  \  D.  s.  products  of  super-quality  at  prioe 
much  lower  than  thej  could  either  buy  inferior  competitive 
products,  or  in-  mi-  quality  in  their  own  stores. •  •^» 

'I'h:-    lii  Ore    than    suffi- 

cient to  put  a  bond  value  behind  everv  share  <>f  stock,  much 
abovi    thi  marl. ei   price.     Tlie  unencumbered  real 

price  purchased  betwi  en  the 

1007  and  1914,  with  th.  epreoiation  taken  off , 

ami    I  can  besl   illustrate  how    much  more  : :  ale  is 

w  hich   it    is  show  n   in   the 
inent  by  ri  u  rring  t<,  a  r<  '-cut  t ra □ 
\\  \u  d  v..'  mov«  d  to  Lo  M  !itj   in  1907  we  took  a 

"ii  a  four-  ton  building  which  was  thin  offered 
18,000  •*  \  ■.  r;  no1  becau  i   we    thought   it   was  worth  that 

amount:    hut   because  the  landlord  offered   us   the  first 


rent   free   in   order   to   induce   us   to   take   it,  and  we  then 
needed  the  ready  cash. 

I .; aii  r  we  bought  this  same  building  which  for  the  last  two 
years  we  have  used  for  the  manufacture  of  hospital  ware. 

\\  '■  decided  a  few  weeks  ago  that  it  was  more  economical 
to  move  this  part  of  our  plant  to  Huntington,  West  Virginia, 
where  we  have  recently  acquired  an  enameling  factory,  and 
this  left  that  building  free.  Last  week  wo  secured  a  re- 
sponsible tenant  to  whom  we  leased  this  building  for  five 
years  at  a  rental  of  120,000  per  annum — just  two  and  a  half 
times  what  was  considered  an  extravagant  price  for  it  when 
purchased  and  we  have  had  the  use  of  the  building  contin- 
uously for  twelve  years. 

We    have   received    more   than   SI. 000, 000  in   cash   since 
January    1,   through    the  sale  of  additional   Treasury    [ 
offered  lo  stockholders  which  leaves  us  now  in  about  the 
following   condition: 

Cash  on  hind,  exceeding $1,000,000 

Inventory,  raw  and  finished  merchandise,  exceeding 2 .51 

Accounts   Receivable .  poo  000 

r    s    Liberty  Bonds i 

Unencumbered  Real  Estate  at  cost,  exceeding. l.i 

of  other  Investment,  a  largi  pan  of  which  is  not  included 

In  the  consolidated  statement  of  December  31   1019... 2.000.000 

(Building*  and  Land  of  Organic  Salt  &  Add  Company,  npprai.sui  last 
November  without  machinery  by  our  appraisers,  $7.8,000.) 

iring  our  real  estate  at  this  enhanced  value  over 
and  adding  the  profits  on  unfilled  orders  and  contracts,  we 
On  hand  for  a  single  product,   I  am  convinced  that   this 

company  could  be  liquidated  to-day  at  a  price  that  would 
!.  n  $18  for  each  share  issued  and  outstanding. 
When  the  Organic  Salt  iV  Acid  Company's  actn 
brought  to  my  attention  a  little  over  a  year  ago,  I  felt  at 
iri me  profit  possibilities  of  that  organiza- 
tion offered  an  opportunity  that  would  enable  us  to  redeem 
our    pn  !    lower    prices    to    the    retailer   on    A.D.S. 

products. 
Ninotj  per  oent  <»f  the  Organic  produots,  you  understand, 
inn  rs  outside  of  the  retail  dr 
and  it  looked  in  mi',  even  at  that  early  period  in  our  in. 
ration,  that   it   had  made  such  progress  in  developing  the 
field  formi  •!     occupied  only  by  German  competitors,  that 
its  profits  would  he  extremely  large. 

id    the  control   and   th' 
Salt  iV    Void  Co.  developed  the  camphor  replacing  product 
called  "Orsacoid,"  we  were  satisfied  that  its  earnings  would 
be  sufficiently  important   lo  permit   us  to  disregard,  for  the 

time  being  at  Least,  advancing  the  prices^of/A.D.S.  mer* 
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eh&ndise  in  harmony  with  our  rapidly  advancii 
order  to  insure  normal  A.  D.  S.  pro! 

we  therefore  made  qo  general  price  advance  until  D< 
ber,  when  we  felt  forced  to  increase  our  prices  all  the 

from  :;',',  to  I'.." .  .     These  advances  are  not  reflected  to  any 
extent  in  the  Btatemenl  before  you,  but  such  advances  will 
a  substantial  increase  in  our  earnings  over  any  pre- 
vious period. 

But  for  the  delay  in  completing  the  new  Organic  planl 

;it  Newark  which  we  expected  would  be  in  operation  by  July 

ut  which  in  reality  did  not  turn  a  wheel  until  Novem- 

rd,  I  believe  you  would  have  !>•■•  n  agreeably  surprised 

in  our  earnings  statement   for  la 

While  the  Long  Island  City  planl  of  the  Organic  haj 
operating  to  capacity  during  the  last  year,  and  now  I 

.ii  hand  for  mon  orl  h  of  merchandise, 

neither  the  sales  nor  profits  or  any  of  th<  thai  Com- 

pl  a  small  original  payment,  appear  in  this 
mint ,  as  we  only  acquired  its  entire  capital  stock  and  i 
00  .la nuary    12    1920. 

I  am  enclosing  photographic  reproductions  of  both  the 
original  Organic  Sail  &  Acid  Company  plant  in  Long  Island 

uid  the  new  plant   of  that  company  which  is  just   being 
completed  and  is  in  partial  operation  on  the  Newark   Mea  d- 

ows,  together  with  the  n  print  of  an  article  appearing  in  the 

issue  of  a   drug  trade  paper  outlining  the 

camphor  shortage  situation  which  will  give  some  idea  of  the 

iliilities  which  we  have  the  ngh1    I  in  the 

immediate   future. 

Fours  verv  trulv, 

H.  GODDARD,  Pn  rident. 


AMERICAN    DRUGGIST8    SYNDICATE    AND 
81  i:sidi\i;v  COMPANIES. 

i  [DAT!  D    I    I  m  RAL    BALANI   i.    sin  i:t.    DBG     81    1919. 

Land,  liulldings,  Machinery  and  Equipment.. $1.798 .002  40 
.  mtvii  for  Depreciation 336.3 

$1,402,042  70 

Formulae,  Trade  Marks  and  (iood-Will 

$2,000.' 

menta  In  Stocks  and  Bonds  of  other  Companies  at  est.       504 

i  <>r v    of    Raw    Materials   and    Supplies, 

and    Finished   Products 
ai  .1    fremitus  Kcceivabl 

'  Municipal  llnndsat  market  value 

m  Hanks  and  on  hand    533,53a  51 

$3,655,303  37 

red  Charges  to  Operation — 

Insurance  Prepaid.    .    . .      ..       $26,159  76 

Inventory  of  Advertising  and  Office  Supplies.         74,672  .'<7 

100.^ 

$6.261.808  M 

f.i.\nii.i  i 
i  Stock  Authorized,  I  .immi.ooo  shares  at 
$10  00  Each ..$10,000.000  00 

Issued   i  $5,660,690  00 

Mlnonn  Interests  7%  Non-Cumulative  Preferred 

7.8 

n.ssooo 

Installments,  Paymonts  on  Stock 12..*>73  78 

$5,603,143  78 
'     .bllltlc* — 

Is   Payable $1.12.008  48 

II. 

Ill 

Liability  of  $200  oon  on  ondorsi 

Surplus,   per   Annexed   Statement 421.210  70 

\ 


CURREN1      n  <)  I   I  •    i   B 


\\  >    have  •  \  mimed   the  books  and  accounts  of  American 
ists  Syndicate  and  subsidiary  companies  for  th< 
ending  December  31  1919,  and  rind  the  above  balanoi 
tly   prepared  then  from  . 
During  the  year  onlj  actual  additions  have  been  ch 
to  property  accounts,  and  ample  pn>\  ision  has  been  made  for 

ing    depreciation    and    renewals. 
The  inventories  of  raw   materials  and   supplies,   work   in 
ss  and   finished   products  as  certified   by   responsible 
lis   have  been    valued   at   cost   or  market  prices,  which- 
\  ere  lower.      Adequate  reserves  for  had  and  unc 
tihle  hills  and  accounts  receivable  have  been  provided  ror 
on  the  hooks  i  xcept  F<  deral  income  and  excess  profit* 
for  the  year  1  ♦.  >  1 0 . 

Wei      e  verified  the  securil  <h  by  actual  u 

tion.  or  by  certificates  from  the  depositories,  and  th. 
ilo  securities- have  been   valued  at   the  market   pi 
nhcr  31    1919. 
\nd  on  this  basis  we  certify  that .  in  our  opinion,  the  above 
properly  drawn  up  to  show  the  true  financial 
on  of  the  Ami  rienn  I  Syndicate  and  subsidiary 

s  ol    December  31    I'M'.',  and  the  relative  is 
account  is  a  fair  and  correct   statement  of  the  net  earnings 
it  ending  that  date 

64  William  Street,  N.  Y..  February  11  1920. 

TOO!  lDATi.M  B1  RPLUS  v<  .  mint. 
I  dated  Balance  Sheet.  December  31  101 R__     $851 
ral   Income  l*rofits  Taxes   paid  for 

31st,  1918   -_ 

d  surplus  as  at    1  >  $7t<"> 

Add— Profits  f..r  in,  :  .'ilst   1919 


Deduct — 

.lends  paid  on  A   l>  -    Capital  Stock  211  60 

Dividend!  paid  on  a  p.C    Capital  Stock  held 
by  the  public 


124.1  1?  20 


— The  annual  report  of  the  New    York  Life  In-urancc  Co..  pool 
another  column,  -hows  that    l'.il'i   w ..  I    year  in  the  company's 

It  In  the  anion  it  . 
ami    in 

■  oly  by  the  llfllKSIIS  for  a  few  month-  the  previous  year —returned 
to  normal  proportions  in  May  I  . 

.ranee   in    { 
11$  millions.      Surplus  reserved  lends  to  pol 

inenta 
't  Is  announced,  ha-  -ini«s  of  all  life  insurance  .  '..mpanlea 

and   will    make  it   a   (.overturn  in    monopoly,   assuming   the  liabilities  and 
retaining   the  securities-     :  !.  po-ltnl   with   tl 

eminent,  bought,  In  the  case  of  the  New    York   I.lfe.  with    Hus-lali  money. 

paid  by  Russians.      I 

it  is  pointed  out.  d .i ■  ■ 

Usually   i  xee,  d    the  .1 

■  rs  ,,f  the  \  ,-si-ts  and  llabilltle, 

of  the  Wimpmnj   BTtti  i-Iiutss  In   BaeaJa  have  been  01 

;iany  make  .tlon  laid  u; 

business  in  (em  ral  and  upon  the  Inhi  i  eular.     Lit. 

money    making   busine.ss  for   IkoM  »  I'.o  insure,   it  U.  aa  this 
>  s.  a  t  a\  \  oluiit  .ri i\  aSSSSSMd  and  paid  in  order  to  promt  a 

from  (ailing  upon  the  Mate,  and  to  tax  -ueh  ■  business  IS.      An 

Inheritance   tax    Is   al-o   laid    upon    tie 

uid  upon  all   pol  '  payable  to  individuals. 

i  Jcej  it  bnposaible  for  an  employ"  to  proi  Ids  by  life  Insurance  against 

heavy   lo-s  on   the  death  of  an  employee  who  Is  unusually  valuable  to  the 
business,  and  for  a  I  -..vide  by  life  insiiranee  for  the 

payment  of  ii  root  affneth  i  ly  fulfil  lu 

function  of  providing  rend]   mom  y  at  death  's,  Including  taxes. 

of  the  proceeds  of  thi  policies  art  it  ied, 

— The  sixtieth  ai  pitiable  Life  ASSUI 

of  the  i  continued  progress, 

i.'«-  iii    101$  aggre- 

lint!    Insiira 
mark    on    Dee      31  ,      > 
beneficiaries  In   (hath   chime,    matured   end.  unities, 

fee.,  dorsal  the  >.ar.     The  trance  policy  issued  was  $8,228,  as  against 

$3,743  In   1818.      A  large  Incri  use  was  made  III  the  number  of  policies  pay- 
able on  the  monthly  income  plan,  as  wt  II  as  those  taken  to  pn 

iTide  for  Inheritance  taxes,     or  the  total  m 

1,000  was  group  insurance  for  the  protection  of  employees  of 

hundred  mercantile  and  manufacturing  eatabUehmenta,  for  which 

all  premiums  w .  re  paid   by  'ii<    Bmpk)  |  a  tieavy  ln- 

IB  the  nil  tuber  of  claims  handled  early  in  t  he  year  due  to  t  In    influenza 

epldemii  (he  total,  U   is  stated,  was  paid  within  24  hours  after 

f  proofs  of  d 
r..|lowliikr  usual  CUBJtom,   I  In-    Aetna    Life   Insurance  Co.  and  affiliated 

companies  ad  onual  statement  in  the  "Chronicle"  for  tin 

tion  of  our  readers.      The  Ac  i;a  eoiupauii  s  have  had  I   ; 
yeaf,  the  t  leOf  I  be  three  coin  panics  In  1019  alone  wa-  l 

13,030.       Policyholder,    I 

since  or  Increase  la  premium  in- 

come ot  assets  Inert  00.012,  life  insurance  la  force 

04.842,  new  life  insurance  issued  in  1919  erai  Sin. 
life  insurance  paid  for  in  1010  area  $377,815,347  and  life  Insurance  la  forco 
Jan.  l   1020  am. .nut. d  •■  [filiated  <.. 

Aetna   Casualty    .V    Surety    Co  .and  the    Automobile    Insure 

show   in  'I   iienis  of  th.ir   businesses.      Morgan  O. 

liuikeiey  is  Preatdeal  of  the  Aetna  itt* 

— Srivii    ■      R      VV  lf<  I.  dl    ller  in  bullion  anil  foreign  ex  chat  i' 
St.,  tin  nl.utini'  an  Interesting  and  Useful  pamphlet,  fi 

reviewing  the  bullion  market  for  the  eali  odar  year  1010.      it  sirea  among 
other  things,  sterling  ™  I  Bong  Kong  aa  well 

as  -ii\ . '  reek  of  the  yi 

currency  i                       t  er  and  go  lm 

gold  pr  r  other  data  o rnlng  gold  and  aOvtr. 

— The  Guaranty  Trust  00    or  PI.  T.  1  (pointed  tra 

k  or  the  follow  Ing  companle 
Century  t>d  Co.,  Oklahoma  Producing  A    Refining  Corp.,   William  Whlt- 
o  .  Inc.   (prof,  stock  i.  and  of  the  Prime  I  The 

com  pari  ide  transfer  agent  and  registrar  of  preferred  stock 

of  tin-  Emerson  Phonograph  Oo. 

Putnam,  formerly  t  tional  City  < 

1 
•  -•I  with  them  In  the  business  of  dtetribui 

— Tie   I 
Agent  for  the 

-trar  for  the 
f..r  the 

: 

— E\ 
The  firm   ha-  ' 

—  l; 
partnership  under 

•y.     The  firm  will  spoda 


.lllcti    I- 


■ 


Balance  as  of  December  31st  1919— per  Balance  Sheet 424.210  79 


-  Th 

■ 

■ 
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York 


I 


their  busines 

1 1 
burc)!  - 
with  I 


I  as  born  ap- 
-  he  stocks  of 


— Tl 
■ 
of  the  stock  of  tl:  KiploraUon  ( 

XI" 

ct.x-k  of  the  Centui 

and  of  tl  of  Dallas.  Texas. 
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!Thc  (Commercial  gEimjes. 

COMMERCIAL  EPITOME 

Friday  Night,  Fd>.  20  1920. 
thai  the  atism  is  bring 

gradually  emphasized  in  this  oountry.     Certain  trade  show-; 

more  sharply  scrutinized.     It 
9  of  the  wholesale  and  jobbing 
■■<  l  busini  Lone.     And  no- 

3sion  so  far  as  the  feeling  as  to  th< 
fiituri  med.     Hut  there  is  undoubtedly  a  growing 

belief  thai   pri«  -  en  their  apex  and   that   there  will 

decline  in  prices  of  most  commodities 
during  the  year  1920.  During  the  week  the  financial  do- 
ve been  of  a  more  cheerful  kind. 
n.  So  has  sterling  exchange,  which  at  one 
time  to-day  touched  o.-l?1,'.  against  a  reoenl  "low"  of  3  Is- 
And  call  money  has  been  comparatively  easy.  Merchants 
are  pleased  to  sei  these  things  and  also  that  in  the  rise  in 
the  prices  •  railroad   securities   have  latterly 

the  lead.  It  looks  to  them  like  a  good  omen.  And  further- 
more the  prospects  point  to  an  early  settlement  of  the  rail- 
road situation  with  something  like  justice  to  the  transporta- 
tion industry  on  which  the  business  life  of  the  oountry  so 
largely  depends.  Iron  and  steel  are  still  in  sharp  demand. 
The  only  trouble  is  to  supply  it.  The  influenza  epidemic  is 
dying  down.  Food  prices  axe  lower  in  some  oases.  And 
when  the  New  York  streets  are  properly  cleared  of  snow 
no  doubt  there  will  be  a  further  decline.  It  is  hoped  too 
that  the  shortage  of  cars  may  he  somehow  remedied  or  at 
mitigated  before  long.  It  is  said  that  in  Iowa  there 
are  some  siim^  <>f  relief  in  this  matter  already.  There  is  a 
big  demand  for  Lumber.  Hut  here  again  the  difficulty  is  to 
supply  buyers,  with  ears  so  scarce. 

On  the  other  hand,  had  weather,  had  streets  and  had 
roads  have  undoubtedly  conspired  with  the  growing  feeling 
of  caution  to  reduce  the  amount  of  business  in  this  country. 
Some  big  Chicago  mail  order  houses  have,  it  appears,  with- 
drawn their  buyers.  The  influenza  epidemic  has  not  wholly 
disappeared.  Retail  trade  is  smaller  throughout  much  of 
the  country.  There  are  fears  of  an  advance  in  rediscount 
rates.  Time  money  continues  scarce.  The  shortage  of 
cars  delays  the  movement  of  grain,* steel,  iron,  lumber  and 
coal.  It  is  hard  to  move  raw  materials  to  the  mills  and 
factories.  It  is  equally  hard  to  move  the  finished  product 
to  the  0On3Umer.      The  scarcity  of  fuel  is  one  of  the  leading 

drawbacks.  Of  course  it  reduces  production.  And  the 
output  of  goods  has  also  been  lessened  by  the  widespread 
prevalence  in  this  country  of  influenza.  High  prices  for 
building  materials,  labor  and  money  all  tend  to  impede 
building.  The  business  in  woolens  and  cotton  goods  has 
on  the  whole  been  Less  active.  Meat  exports  to  Europe  have 
practically  ceased.  Not  that  this  can  be  considered  an 
evil  by  any  means.  Quite  the  contrary.  But  it  doe- 
that  there  is  less  activity  in  the  foreign  trade.  Cotton 
exports  have  fallen  off.  England  shows  a  disposition  to 
economize  in  the  matter  of  cotton  imports. 

A-  regards  the  general  economic  condition  at  home  and 
abroad,  the  world,  by  no  means  excepting  Europe,  which  is 
so  prone  now-a-days  to  look  to  tho  United  States  for  help, 
need-  to  adopt  a  policy  of  economy  and  increased  production. 
As  Kliliu  Koo;  -aid  lure  on  Thursday  night,  work  and  thrift 

will  reduce  the  cost  of  living.     Europe,  it  is  suggested  by 

business  men,  might  well  devote  less  attention  to  politics  at 
this  time  and  direct  its  energies  more  to  the  production  of 
coal,  grain,  farm  products  in  general,  manufactures,  ships. 
and  in  fact  whatever  else  would  enable  it  to  make  more 
money  and  spend  Less  in  foreign  countries.  That  of  itself 
would  tend  to  bring  about  a  readjustment  of  exchanges. 
William  A.  Lav,.  President  of  the  First  National  Bank  of 
Philadelphia,  says  the  people  of  America  may  yet.  be  called 

upon  to  make  heavy  personal  sacrifices  for  the  general  good, 
just  as  they  were  in  PUT  and  1918.  He  well  says  that  only 
work  can  reduce  prices.  \'o  doubt.  Hut  the  lowering  may 
come  partly  through  the  present  cessation  of  meat  exports 
from  the  I'nitrd  States  and  the  increasing  importations  <>f 
food  and  clothing  from  Europe.  Liberal  importations  of 
potatoes,  eggs  and  butter  are  coming  into  the  United  States 
from  Denmark-,  Holland  and  Sweden  partly  beoaUBi 
many  cannot  buy.  One  ship  is  bringing  224,000  lbs.  of 
Danish  butter.  A  break  in  food  pries  here  is  predicted 
with  a  discomfiture  of  hoarders.  There  is  a  supply  <>f 
butter  here  in  cold  Btorage  amounting  to  27,725,104  lbs.. 
against  15,682,721  lbs.  a  year  ago;  of  cheese,  23,061,728 
lbs.,  against   lo..")0!.727  lbs.  a  yi 

These  big  supplies  must  compete  with  rapidly  increasing 
importations  of  food  from  Europe  to  lake  advantage  of  the 
ruling  here  and  the  very  profitable  discounts  in  for- 
eign exchange.  What  hits  the  exporter  from  America  haul 
benefits  the  exporter  to  America  to  a  corresponding  • 
Meat  prices  are  falling.  The  Institute  of  American  Meat 
Packers  in  a  statement  issued  from  their  offices  in  < ,; 
announces  1h.1t  the  meat  export  industry  practically  has 
I.     Beef  export  ome  time  ago,  and  thi  amount 

of  pork  being  loaded  for  abroad  has  dropped  to  a  negligible 
amount  from  a  total  annual  export  of  2,500,000,000  lbs. 
And  British  statistics  show  that  our  textile  goods  imports 
from  England  in  January  wen  585%  larger  than  in  January 
ear  and  Pis-,   larger  than  in  January  1914.     Textiles 


■  >  coming  from  France  and  Belgium  in  increasing  quan- 

ta!] prices  in  the  near  future  are  predicted 

mon  I'.  Halle.  President  of  the  National  Retail  Dry 

•ciation,   at    the   annual   convention   here.      Mer- 

impatient,  he  says,  over  the  extravagance  of  the 

■id    the   inefficient    methods   of   taxation, 
•ion-  commentary  on  the  exactions  of  labor  that 
a  repn  of  the  New  York  State  Bakers  Association, 

8    'ate    Agricultural    Committee,    said 

1  costs  of  production  and  distribution  would 

prohibit  the  sal.'  of  loaves  of  bread  at  ~>  cents,  the  pre-war 

0    if    the   flour   were   furnished   free."'      Secretary 

Vance,   of    the   National   Association   of   Clothiers,   declared 

■  lay  that  the  responsibility  for  the  high  price  of  goods 
should  •  d  -quarcly  on  the  shoulders  of  labor,  where 
it  belongs."  He  declared  there  was  no  possibility  of  a  re- 
duction in  the  cost  of  clothing  until  after  1922.  Others  will 
not  agree  with   him   as   to  the  remoteness  of   the  date  when 

may  be  expected  to  decline.  The  price  of  cotton 
goods  i-  already  declining.  Whatever  opinions  may  be  held 
to  the  contrary  .  the  expeotationis  of  lower  prices  for  clothing, 
the  quality  of  which  is  now  as  poor  as  the  price  is  high. 

One  of  the  latest  of  the  many  curious  developments 
nowadays  in  the  labor  world  is  that  the  False  Teeth  Makers' 
(Jnion  has  just  sent  out  a  proclamation  to  its  1 .200  members 
in  this  city  calling  for  a  general  strike  on  Feb.  26  unless  the 
I  Laboratory  Association  yields  to  its  demands  for 
a  1  1-hour  week,  the  closed  shop  and  a  10'  ,  increase  in  wages. 
Yet  the  men  now  gel  anywhere  from  $25  to  (200  a  week. 
Farm  wages  in  1919  -.ere  the  highest  in  the  history  of  the 
United  States.  Thirty-three  unions  in  the  Chicago  build- 
ing trades  demand  $1  25  per  hour  for  their  members  instead 
of  SI,  the  rate  now  paid.  Wage  increases  ranging  from  2.")' ,' 
to  pj.v  ,  i ti  January  compared  with  .January  1919  are  shown 
in  11  of  13  hading  manufacturing  industries  by  the  Bureau 
of  Labor  statistics.  The  greatest  advance  was  in  the  •• 
industry.  The  volume  of  employment  increased  in  various 
ratios  from  T,  to  .".()',  in  10  of  13  industries.  Example 
is  proverbially  contagious.  And  advices  from  Shanghai 
say  that  what  is  probably  China's  first  labor  union  has  just 
been  launched  there  by  a  group  of  laborers  returning  from 
0T  zone  in  France.  Italy  has  decided  to  re-establish 
the  card  system  for  the  necessaries  of  life  under  the  same 
conditions  as  during  the  war.  The  winter  continues  to  be 
unusually  severe  with  frequent  falls  of  snow  and  persistent 
low  temperatures  only  occasionally  relieved  by  something 
milder.  The  streets  in  many  parts  of  the  city  are  still  en- 
cumbered with  snow  and  on  some  streets  the  surface  lines 
are  not  yet  in  operation,  owing  to  the  prevalence  of  ice  and  a 
lack  of  thawing  weather.  Householders  have  suffered 
greatly  from  the  cold.  In  some  cases  landlords  have  been 
arrested  for  failure  to  provide  sufficient  heat.  In  on< 
in  The  Bronx  a  landlord  was  fined  $200  by  the  Court  for 
failing  to  provide  it. 

LAUD  has  been  steady;  prime  Western  20.90//  21 .00c; 
refined  to  the  Continent,  25.50o.;  South  American,  26.75o. 
Brazil  in  kegs,  26.75o.  Futures,  after  advancing  early,  de- 
clined somewhat.  Packing  interests,  however,  wen'  good 
buyers  of  lard  and  ribs  at  Chicago.  Hogs  declined  but  some 
predict  that  this  fact  will  cause  smaller  receipts  next  week. 
Later  in  the  week,  however,  packers  were  sellers  on  a  rally 
in  the  price  of  hogs.  To-day  prices  declined, ending  lower 
for  the  week.  Bog  slaughtering  in  the  West  for  the  week 
ending  Feb.  l  l  is  estimated  at  493,000  against  655,000  last 

..nd   802,000  last    year.      Total  winter  season    to  date, 

11,431,000,  against    14,721,000  last  year. 

DAILY    CLOSING    PBIOBS  OF   LARD    FUTURES  IN    CHICAGO. 

Sal.  Mon.        Turn.        Wed.  Thurs.        Fri. 

M.-iv   Uliv.rv Ct8.21.42  21.82       21.32       21.37  21.30       2120 

July    delivery 21.90  22.32        21.80        21.83  21.77        21.67 

PORK  quiet  but  steady;  mess.  $43@$44;  nominal,  family, 
$52@$53.  May  pork  (dosed  at  $34  60,  a  decline  of  80o. 
Beef  unchanged;  mess.  $16@$18;  packet,  $17@$19;  extra 
India  mes<.  $41@$42.  Cut  meats  steadv;  pickled  hams, 
10  to  20  lbs..  25  '„(.»20  '._„■.;  picnic,  1  to  10  lbs..  15 
17'vc.;  pickled  bellies,  26@28o.  Putter,  o"  amery,  I 
Cheese,   flats.    I5@31c.     Eggs,   60(g)69o. 

COFFEE  on  the  spot  higher;  Rio  No.  7.  II 
Santos  No.  1,  21("21,jc;  fair  to  good  Cucuta,  23@23H°- 
Futures  have  advanced  with  Brazilian  markets  and  on  Euro- 
pean buying  to  BOme  extent  and  short  covering.  The  trade 
and  Wall  si  net  have  sold  to  some  extent  on  the  rise.  On  the 
other  hand,  the  trade  has  also  bought  July.  Europe  bought 
September  and  December.  Warehouse  deliveries  bav< 
1,024,000  bags  againsl  4,642,000  a  year  ago;  at  Rio  319,000 

I   695,000  at    this  time  last   year.      Some  in 

in  the  spot  demand  has  been  reported  here.      To-day  prices 

declined,  but    they  end   higher  for   the  week. 

March  I  I  :""    M.31|Jul.v  l4.SH(Ajl4.90|I)eceniber_14.71 

i  68 1  Sept  ember.  1  1  78<«  ll.79|Januar>        II  66 

SUGAR  has  been  quiel  and  tending  downward.  Trading 
in  futures  was  begun  the  16th  inst.  and  has  been  widening 
out   somewhat   al    times,  though  latterly  quiet.     Cub 

'     10.24c.;    Port.)    Pico    nominalh     10.00(0  IH.2.V. 

have  inoluded  12,000  to  15,000  bags  Cuba,  March 
loading  at  a  north  Bide  port  at  OCc.  f.  o.  1>..  supposedly  to 
the  Royal  Commission,  6,500  bags  Cuba  for  the  account  of 
the  Royal  Commission,  to  a  refiner  at  10c.  cost  and  freight, 
the  BUgar  now  here.  At  one  lime  there  were  offerings  01 
Porto  Pica--  for  prompt  shipment  at  K) '  ■*■.  e.  i.  f.  delivered, 
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and  of  Ban  Domingos,  afloat  a1  9 '  (o.  <■ .  i.  f..  equal  to  : 
duty  paid  at  \'  •'•   York.     Cuba  for  prompt  shipment  irai 
offered  at  9%'.  cost  and  freight  equal  to  L0.54e.  duty  paid 
delivered.    But  bids  were  generally  well  under  these  priees, 
i.  e.,  in  some  cases  only  <);•■'  r  San   Domingo 

sold  at  9c.  c.  i.  f.,  30,000  ban  Cuba  reported  sold  at  !»',<•. 
f.  o.  b.  March  loading  for  the  United  Kingdom.     Cuban 
receipts  are  increasing.     Thai  is  the  stent  of  the  declining 
prices — that  and  the  indifferenl  demand.     The  reo< 
Cuban  ports  last,  week  were  144,206  tons,  agaii 
in  the  previous  week  and  160,506  last  year; 
tons  againsl   98,053  in  the  previous  week  and  97,098  lasl 
year;  Btooks,  280,909  tons,  against  268,904  a  week  previous 
and  355,494  last  year.     Granulated   15  to  16c.,  with  none 

available   as   yet,   for   general    distribution. 

May 9.75@9.76|July 0 .6009.66  | s.-pt i-mtx-r 9. 45@9. 50 

OIL.- — Linseed  dull  with  prices  unohanged;  ear  lots. 
Feb  .-March.,  $1.72  for  April  and  11.62  for  May.     Lard, 

strained  winter,  S 1 . 7."> ;  extra.  SI.  (>.">.  Coooanul  oil.  (Vvlon 
bbls.,    is'  ■..-.;   Cochin,    r."  ...     i  Hive,  10;  corn  car 

1  'od,  domestic,  11.12.     Newfoundland 
i    11.18.     Cottoi     ed,  crude,  immediate,  18@18.50o.  Spirits 
of    turpentine,    Sl.'.M.      Coinnion    to    good    Strained    rosin, 
$17.65. 

PETROLEUM  OOntinuefl  in  good  demand;  nfined  in 
bbls..  23.50@24.50o.;  bulk,  I  ii  L6o.;  oast  .  2< 
Qasoline  motor,  in  steel  bbls.,  26 Ho • ;  consumers  iT 
bbls.,  us1  .,r.;  gas  machine  steel,  I.". '.<•.  A-  to  the  falling 
off  in  production  in  some  of  the  wells  in  Stephens  and  Co- 
manohe  Counties,  north  central  Texas,  says  the  "Oil  City 
Derrick,"  the  decline  observed  is  not  in  keeping  with  antici- 
pation, based  on  the  formation  and  depth  of  pay.  Tho 
□rouble  has  been  diagnosed  as  "paraffine,"  the  wells  gumming 
hi*  >o  badly  that  the  flow  is  seriously  menaced.     Another 

and  perhapi  more  authoritative  analysis  is  that  lime  particles 
becoming  coated  with  paraffine  form  an  impervious  mat 
which  in  time  shuts  off  the  flow.  The  oil  and  leasing  bill 
is  now  before  President  Wilson  for  signature.  The  enact- 
ment of  the  measure  will  end  a  10-year  fight  for  the  devel- 
opment of  Western  oil  lands,  particularly  in  California  and 
Wyoming.  Millions  of  acres  of  land  withdrawn  from  private 
exploitation  in  1910  may  now  be  worked  for  oil  providing 
proper  royalty  is  paid  to  the  (  Ion  eminent.  The  greatest 
activity  in  the  oil  fields  of  the  United  states  east  of  the 
Rockies  in  January  centred  in  north  Louisiana  and  north 
In  Louisiana 58 completions  were  recorded,  resulting 
in  215,000  bbls.  of  new  production.  In  the  north  Texas 
i  647  completions  resulted  in   lU),7:>s  bbls.  new  out- 

KTlie  number  of  completions  in  January  totaled   2,1 14 
bis.,  against  2,127  in  December  l'.U!);  new  output.  452,397 
bbls..  ;7!).:><M   in    December   1919.      The  number  of 

dry  holes  drilled  in  January  was  i'-'()  against  i<)7  in  Decem- 
ber, and  those  drilling  during  January  were  7,251  againsl 
6,960  in   Dee,  mber  1919. 

Pennsylvania $5  <;.">  Indiana $3  13  Thrall $3  00 

Coining 3  50  Princeton. 3  27  iie.iidton 2  25 

Cabell 3  -12  Illinois. 3  27  Moran 3  no 

Somerset,   32  deg.  Plymouth 2  78  Henrietta... 3  00 

and   above 3  25  Bransas&Oklahoma  3  00  Canada 3  63 

Ragland 1  76  Corsicana,    light..  2  75  Caddo.  La.,  llk'ht     2  75 

r 3  70  Corsicana.    heavy.    1  30  Caddo   crude 1  50 

North  Lima 3  23  Electra 3  00  !><•   Soto -  2  90 

South  Lima 3  23  Strawn 3  OOi 

Kl  BBER  has  been  quiet  and  lower  with  sterling  exchange 
rates  adverse  to  business.  Para  up  river  fine  b! '_.<•.(.■  !  |c. 
op  river  coarse  32^0,.;  plantation,  first  latex  pale  crepe  17c; 
Central-Corinto  32o.;  Quayule,  wet  25c.@27o. 

OCEAN  FREIGHTS  have  been  rather  quiet  in  the  main 
though  in  some  directions  fairly  active  and  official  rates 
steady.  It  is  stated  bowever,  that  because  of  the  big 
decrease  in  exports  duo  to  the  abnormally  low  rates  for  ex- 
change that  many  ships  are  leaving  American  ports  with 
good  deal  of  empty  space.  To  make  bad  worse  BOme  con- 
tracts for  outward  bound  ships  have  been  canceled.  Sterling 
exchange  has  latterly  advanced  materially,  however,  though 
of  course,  st ill  very  low. 
Charters  Included  coal  from  Philadelphia  to  Qenoa  at  $22  50  f>rompt: 

China   clay   from    Fowey    to    Philadelphia,   20C.;   thence  coal   from   Atlantic 

range  to  a  French  Atlantic  por(  •    lumber  from  .Jacksonville  to  a 

itic  port.  SI0:  steamer,  (5. 500  to  7.500  tons  San   Lorenzo  to 

united  Kingdom,  65s.,  completing  It-n  roos  AJrea-LaPlata,  ti2s.  Bd.;  option 

March  15  to  \pril  30;  steamer  3,600  tons  Bilbao  to 
Middlesbrough,  33s  .  steamer  5,000  tons  Bilbao  to  Grangemouth,  34a.  6d 
Iteamer  3.900  tons  Cuba  to  United  Kingdom,  50a.  Feb  14-March  I;  linseed 
from  linen i.s  Ains  to  n  ■  »  \  ork,  I  II .  opt  ion  San  Lorenzo,  s:;:e,  grain  from 
Buenos  Aires  to  Continent,  190s.  March  10  canceling;  grain  from  Buenos 
Aires  to  New  York,  130;  grain  from  Buenos  Aires-LaPlata  to  Spain,  190 
March  31  canceling:  maize  from  llnenos  Aires-I.al'lata  to 
m  I  1 5s  I  l>  20;  grain  from  liuenos  Alres-LaPlata  to  Durban,  90s  ; 
niai/.e  from  San  Lorenzo  to  United  Kingdom.  155s  March  3J:  maize  front 
Buenos  Aires  to  United   Kingdom,   i  145a    clipped  oat  - 

train  from  Buenos  Aires  to  New   York,  $32   optl  134  Jan  .-Feb.; 

§r;i  in  from  Buenos  Aires  to  New  York.  $31  50,  option  Roaario  • 
rain  from  Buenos  Aires  to  N,«  York,  $30  Jan.;  heavy  grain  front  !. 
mem   220s.   Feb.-March;  or!'  from   Bilbao  to  Mlddlesbrougl 
prompt ;  coal  From  Virginia  to  River  Plat  a  $2  I  Maj  -  \pril   sugar  from  Cuba 

K)   I   olted    Kingdom  50s.;  coal   from   Norfolk   to   north  side  of  Cub 

ni  Virginia  to  IVrnambuco  $15,  and  discharge;  coal  from  Virginia 
to  Pernambuco  at   $15  gross  form,  steamer  10.600  to  11,000 

to  United  Kingdom  65s.  March  5- April  5;  steamer  9.460  to  11,650 
tons  Bahla   Blanca  to  United  Kingdom  65a    Feb.  20-March  20:  steamer 

ins  Bilbao  to  Port  Talbot,  26s  ;  steamer  1.000  tona  I i i 1 1  - 
dam  30s.  prompt;  steamer  3.500  tons  Bilbao  to  Tyne  D  ••earner 

4.000  tons  Bilbao  to  Cardiff.  2  Is.;  steamer  I.  loo  tons  lie  ;  Cuba  to  United 

mi  50s.  Feb.  12-March  31.     Coal  from  Virginia  to  Bui 
Feb.-March;  kalnit  from   Hamburg  to   Norfolk   $6;  kainlt    from   Hamburg 
to  Charleston,  s.  ('.,  SO  50:  one  round  trip  in  West    India  trade,  SS:  lumber 
from  a  Gulf  port,  to   Buenos    Urea  So5,   with  options.  April. 

TOBACCO  has  been  in  fair  demand  and  with  the  streets  in 

rather  better  condition  trade  has  increased   somewhat   and 

E rices    have    been    generally    steady.      And    the    pro- 
ave  brightened  sensibly  for  business  in   Hanava  tob 


!  roity,  due  to  labor  troubles  in  Cuba,  has  been  relieved 

by  recent    large  importations,    1  1 ,7.">0  packages  arrr. . 
oently  in  a  single  day.     Porto  Ftieo  has  increased  its  tobacco 
and  the  indicati  >ns  poinl  to  ■  good  yield  of  unusually 
excellent  quality. 

TIN   bigl  I.,  ad  in  better  demand  and 

York.     Zinc  higher  but  quiet 
of  lab  I  St.  I^e 

PIG  ikon  is  in  fair  demand.     It  would  srll  readily  if  it 

could   be  had  for  prompt   delivery.      But   that    is  out   of  the 

question.  There  is  a  moderate  business  for  the  teeond 
quarter  of  this  year.     Consumers  in  soi  '<>  bo 

pretty  well  supplied  for  distant   delivery.     The  trouble  is 

iron  for  current  need-.  Spot  iron  is  in 
badly  wanted.  Buffalo  furnace-  it  appears  have  sold  foun- 
dry iron  in  round  lots  on  the  bai  at  the  furnace 
for  the  second  half  of  1020.  Eastern  .  ania  fur- 
it  is  understood,  are  not  so  heavily  sold  ahead  for  the 
second  quarter.  No.  2  plain  foundry,  it  is  said,  has  -old  there 
at  1 1.;,  though  as  high  as  $44  is  a  iked  in  lome  oast  i.  1 1  is 
even  said  that  considerable  business  has  reoently  been  done 
at  as  high  as  $4  mia  iron  ha^  sold  for  the  Beoond 
quarter,  it  appears,  at  §42  to  New  England.  Scotch  pig 
iron  has  been  offered  at  $45  75(@  16  delivered  at  Phila- 
delphia. The  shortage  of  ears  is  still  a  serious  drawback. 
Sale-  of  --crap  are  reported  at  lower  prices  with  time  money 
tight. 
STEEL  is  moving  into  consumption  more  freely  owing  to 

some  improvement  in  the  weather.  Only  a  beginning  how- 
ever, has  been  made  in  relieving  the  situation,  in  other  words 
mills  are  very  far  behind  in  their  orders.  Premiums  are 
being  paid  for  bar-  for  prompt  delivery.     Car  short 

-till  a  drawback.  

COTTON 

Friday  Night,  F«6.  20  1020. 
THE  MOVEMENT  OP  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.      For  the 

week-  ending  this  evening  the  total  receipts  have  reached 
180,730  bales,  againsl  142,755  bales  hut  week  ami  17 
hales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1019  5,157,355  bale-,  against  3,645,458  bales  for  tho 
same  period  of  1018-10,  showing  an  increase  since  Aug.  1 
1019  of   1,511,807  bales. 


Sat. 

Man. 

Tues. 

11  cd. 

Thurs. 

Fri. 

Total. 

-■'on 

Texai  city 

8,081 

8.868 

9.725 

6,598 

5.147 

"iff. 
.... 

2.(in<) 

if..  149 

'.1.21 10 

•1 1  8 

New     '  ' 

3.418 
292 

7.-1 

1,830 

3.270 

1 

Savannah  

Brunswick 

2.11(1 

13.70.3 

•J. (100 

( Charleston 

\\  Llmlngton 

Norfolk 

•81 .852 

II 

(in 

ia 

178 
789 

.'.17 
.'.  1  '.1 

1  .012 
1 .022 

:.o 

137 

Philadelphia 

Totals  this  week. 

16.442 

22.755 

12.701 

23.031 

18.164 

ISO. 730 

*  simost  wholly  Government  linti 

The  following  shows  the  week's  total  receipts,  the  total 
since  Aug.  1  1019  and  the  stocks  to-night,  compared  with 
last  year: 


lycripts  to 

Feb 


ton 

Texas  city 

Iransaa    r.  ■- 

\  i  i  hnr.  Bee. . 

New  Orleans 

Mobile. 

cola    

Jacksonville 

nab 

Brunswick 

Charleston 

Wilmington 

Norfolk     

N'port   News,  &c_ 

New   York 

Boston 

Baltimore 

Philadelphia 


1919-20. 


This 


Since  Aug 
1  1919. 


This 


Sinrr  Aug 
1   1918. 


1920. 


1919. 


n.. 1  19  1 

24.165 

3.270 

"i 

13. 7- 13  1 
2,000 

1.042 

13; 


,694,817 

267.570 

1.801 

15.795 
12.051 

131.300 
293.152 

272,618 
3.887 
1  1.753 


27.802  l 

84.234 


3  1  1.71 

17.401 


1.103 

200 


10.066 


127.7  11 

- 


11.1 20 


10 


86.701 


I 1  -  I  1.379.022 


In  order  that  comparison  may  be  made  with  other 
wo  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 

1920. 

1919. 

1918. 

1917. 

1915. 

Galveston 

New    Orleans. 

■ 

Mobile 

1 . 1 1 13 

1.7  11 

Savannah 

Brunswick 

1 .000 

<  Charleston,  &c 

1.011 

1  .('11 

11.842 

Wilmington  . . 

771 

Norfolk 

1.17s 

10.718 

N'por'  [ 

All  others 

2  313 

Total  thi>  wk.       18S  156.966     310.457 

Since  Auk.  1--  5.157.355  3.645.458  4.414.648  5.465.447  5.2S8.90.r>  7.S.IS.52S 


The  exports  for  the  week  ending  this  evening  reach  a  total 
,,f   125,536   bales,   of   which  52,569  were  to  Great  Britain, 
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1,934     to     France     and     71,033     to     other     destinations. 
Exports  for  the  week  and  since  Aug.  1  1919  are  as  follows: 


Eiports 
Jrom — 

From  A 

.  l   191S  1    t,  ■■    20  1920. 
Exported  to — 

F  timet. 

Other. 

Total. 

Britain. 

France. 

Total. 

161,926 

I'.l  19 

1,367 

■ 

19,013 
21.614 

142,311 

74  l"  ■ 

9.235 
3.449 

11               11 
ll-. 471     B01.577 

19  013 

100       21.714 

429, 819      SI 

1  13,311 

32  i 

S 

17."'..' 
1  1.542 
7.H77 

14.240 

• 

929 

- 

1  1.340 
7.680 

421.377 

Tot    1018  r< 
Tol    1917  l- 

!  732.611 

1.016.349 

846.57 

2.818.250 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 

cleared,   at    the   ports   named.      We  add   similar  figui 
New   York. 


Feb.  20  a 


ion 

i  irleans. 

S.'ivam 

Mcil)''. 

Norfoll 

New  York  •_. 
liorts  *. 

Total 

i  l'.O". 
Total   1918- 


On  Shipboard,  Not  Cleared  for — 


Britain .  France.A 


Ger- 
many. 


Other 
Conf  . 


wist  ■ 


Total. 


Stock. 


2  I. sou 
10,000 

7~332 

"500 
12,000 


2.667 
5.000 


166 
"300 


3.000    io.ioo    13.500137.290     207.17:; 


5,567 
3.000 


.r)0.2(i(i 
10,000 


a3,916 


4.500 


497 
1  ,500 
1 .000 


83.797 
29,500 

1 .000 

11.111 

800 

5,300 
13.500 


343,944 

138.970 

86,471 

46.218 

1  11.008 


135.013      8.133    11.567  110,591 
52.007        i  28.321 

61   ill     3i  ,000  ... I  31. :',07 


17.297  282, 601  1.153.010 

I  I  19.874  1 .220.1  is 

26,200  152,618  1 ,350.637 


•  Estimated,     a  Including  1,500  bales  for  Japan. 

ion  in  cotton  for  future  delivery  has  been  far 
from  active,  but  on  the  whole  the  tone  has  been  firm,  espe- 
cially on  March.  This  a1  limes  has  advanced  where  other 
months  have  lagged.  The  point  is  that  the  certificated 
stork  here  is  -'ill  only  7,. 500  bales  and  that  to  very  many  it 
looks  risky  to  take  the  short  side  of  March  or  other  near 

months.      Moreover,    Liverpool   has  been  a  steady   buyer  of 

various  months  here.  And  although  lower  grades  havi 
reported  weaker  a1  the  South,  it  seems  to  be  a  fact  beyond 
dispute  that  the  higher  grades  have  remained  steady  if  not 
actually  firm.  [1  is  true  thai  the  demand  has  fallen  off  but 
holders  of  the  better  grades  at  any  rate  have  an  idea  thai 
prices  will  advance  later  and  they  are  not   pressing  their 

Early  in  the  week,  tOO,  prices  at  Liverpool 
advanced  sharply  on  a  demand  from  Manchester  anil  the 
Continent.      Later  on   spot   sales   there  rose   to   1  ().()')()  bales 

a  day.  At  times  an  advance  in  Btocks  had  a  tendency  to 
brace  up  cotton.  So  had  the  rise  in  exchange.  And  al- 
though in  Liverpool  it  was  predicted  thai  the  Batik  of  Eng- 
land rate  of  discount  would  be  raised  to  7%,  a  fact  which 
cause;  rable  Belling  there  on  the  18th  inst.,  it  turned 

out  thai  the  Bank  rate  was  not  changed,  remaining,  thai  is, 
al  6%.  And  the  money  rate  here  on  call  has  generally  been 
only  ('>'/„.  Manchester  has  been  firm  with  steady  business. 
though  it  turns  out  thai  Lancashire  on  the  whole  did  less 
busini  -  in  January  than  it,  did  in  the  previous  month. 
Egyptian  cotton  lias  risen  sharply,  however,  and  this  with 
other  things  braced  up  Liverpool  very  noticeably  for  a  time. 
The  recent  advance  there,  in  fact,  amounted  to  over  l">  cents 
per  pound.  Moreover,  Liverpool  for  some  days  was  a 
steady  buyer  here  in  covering  straddles  while  it  sold  out  the 
other  end  of  the  straddle  in  its  own  market.  And  the  con- 
sumption in  this  country  has  been  on  a  big  scale.  A  perti- 
nent fact,  moreover,  is  the  unprecedented  number  of  spindles 
now  in  operation.  It  is,  according  to  the  Latesl  Census 
statement,  no  less  than  34,729,071,  against  3  1,59 !._ I  I  on 
Dec.  ::i  1919  and  :;:;.s.-,<i.  172  on  Jan.  :;i  1919.  In  other 
words  the  cotton  spinning  business  in  this  oountrj  has 
entered  upon  a  uevs  era  and  the  inorea  idles  Beema 

to  be  in  a  in  iasure  a'  anj  rate  offsetting  the  shorter  h" 
labor  and  the  lessened  efficiency  of  the  operatives,     in  the 

winter,    however,    the    cotton    operatives    are    apt     to    work 

more  Bteadily  than  in  'lie  Bummer,  when  they  take  frequenl 
holidays.     Purthermon  .  the  -lock-  in  public  wareho 
this  eountr    on  Jao    31   were  onl  >i  baies,  againsl 

1,145,563  bales  on  Dec.  31    1919  and   1,576,824  on  Jan.  31 

1919        Latterly   the  market    has  acted  as  if  it    were  oversold. 

rish  on  t  he  sit  ua1  ion.  and  pre- 
dicting I'eil    the   \en.    unanimity  of  sentiment 

on  thi-  point  h  is  tended  to  defeat  its  ■  ■  I  i  rtainlj  tin- 

ralliec  hav<    been  frequenl  and  sometimes  rather  sharp. 

On  the  other  hand  ipol  markets  have  quieted  down. 
Some  easing  of  the  basis  is  reported  in  parts  of  the  South. 
In  both  the  eastern  and  western  section  of  the  bell  buyers 


appear  to  be  more  indifferent.  Moreover,  Liverpool  has 
latterly  declined  sharply.  The  market  there  has  been  re- 
ported tired.  It  certainly  looked  so.  And  here  cotton 
goods  have  been  less  active  with  apparently  a  downward 
drift  of  prices.  Last  week's  sales  of  print  cloths  at  Fall 
River  were  the  smallest  for  many  weeks.  And  textiles  are 
constantly  arriving  from  Europe.  Such  importations  at 
times  are  so  large  as  to  attract  genera]  attention.  Great 
Britain  in  the  month  of  January  exported  to  the  United  States 
no  less  than  13,927,000  yards  of  piece  goods  against  only 
2,115,000  yards  in  the  same  month  last  year  and  5,195,000 
in  January,  1914.      Here  is  an  increase  over  last  year  of  nearly 

and  as  compared  with  January,  1914,  of  nearly  i 
This  is  coincident  with  large  shipments  of  vegetables  and 
dairy  products  to  this  country  from  Sweden,  Holland  and 
Denmark,  something  which  cotton  people  think  significant. 
Trices  are  so  high  for  everything  in  this  country  that  the 
tendency  is  to  stimulate  shipments  from  Europe  to  American 
markets  especially  as  foreign  exchange  here  is  at  very  re- 
munerative discounts  for  such  European  shippers.  Textiles 
may  come  in  such  quantities  as  to  affect  American  prices, 
there  has  been  talk  here  of  the  likelihood  of  an  incr 
'■■  in  Texas  and  Arkansas  in  spite  of  the  high  cost  of 
labor.  Will  Bros,  predict  a  large  increase"  in  the  acreage. 
Arrangements  are  being  made  it  is  understood,  to  relax  the 
regulations  in  regard  to  the  importation  of  Mexican  labor  in 
the  Southwest.  This  may  relieve  the  labor  shortage  there 
in  no  small  degree.  It  is  believed  too  that  tractors  will  be 
used  more  extensively  at  the  South  than  ever  before.  And 
recent  reports  from  Kansas  City  noted  a  sharp  demand  for 
mules  with  many  of  the  Southern  farmers  paying  very  high 
prices  for  the  best  quality,  which  they  were  determined  to 
have  rather  than  any  oilier.  Kansas  City  dealers  take  all 
3  meaning  an  increase  in  the  cotton  acreage.  Such  an 
inference  seems  not  unnatural. 

Finally  there  is  a  growing  belief  that  deflation  has  started 
and  that  it  will  be  hastened  in  all  likelihood  by  a  rise  in  the 
rediscount  ra^'S  on  commodity  loans,  especially  as  the  ratio 
of  bank  reserves  has  recently  been  declining.  In  manu- 
facturing establishments  the  stocks  of  cotton  on  Jan.  31  were 
1,974,416  bales  againsl  1,834,581  on  Dec  31  1010,  and  1.- 
669, 220  bales  on  -Ian.  lU  1919.  To-day  prices  ended  lower 
on  March  and  a  little  higher  on  other  months.  Liverpool 
bought  heavily.  Tattersall's  latest  circular  predii  ts  a  big 
trade  and  continued  high  prices  for  the  year  1020.  Mid- 
dling here  on  the  spot  closed  at  39c  a  rise  for  the  week  of 
o.")  points. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

Feb.  14  to  Feb.  20 —  Sat.     Mon.    Tues.    Wed.  Thurs.    Fri. 

Middling   uplands.. 38.75     38.95     39.40     39.00     39.20     39.00 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


10_'0_c {9.0  I 

km  a 26  65 

1918 

1917..! L6.35 

1916 .11.45 

191  1 13.00 


1912. c 10.60 

1911 11.10 

1910 l  i  60 

1909 

[908— 11.40 

1907.. 1100 


1901. c M.,r)0 

1903. 10.05 

1902 8.81 

1901 '.'  31 

1900. 


1S99 6  -r,.i   1891 


1896. c 7.88 

5.62 

7.88 

9.19 

1S92 7.12 


900 

11.00   1898 -  •  11  2.S 

1905 7.90   1897 7 . 1 2  1 1 889 10.12 


MARKET  AND  SALES  AT  NEW  YORK. 

Spot 

Market 
C'om  d . 

Futures                          SAI 

Closed.             Spot,   sCoiUrt. 

Total. 

Saturday...  Steady,  30  pts.  adv.  Firm  .. 

Monday Steady,  20  pts.  adv.  Steady. 

Tuesday  Steady,  45  pts.  adv.  steady. 

Wedi  esday  ,  Quiet .   10  pis.  dec. .  Steady. 

Thursday  ..  Quiet,  20  pts.  adv..  Steady. 

Friday Quiet,  20  p  b.  dec..  Steady. 


Total 


FUTURES. — The  highest,   lowest   and  closing   prices  at 
New  York  for  the  past  week  have  been  as  follows: 


' 


,.i  i.,  I-. 


,i  1. 1  p. 

12.01    "7 


:..  il     16 


34  il    is 


28  98    02 
28  99    02 


.'     '■        17 


.c,  in    90 


.  i  (,.,    68 


11.85    50 
32  Is    19 


."i  70    "7 

1 7 


B    IS 


y.  b     i  s 


il  'il    30 
12.10    ll 


:u  :t:, 


28  75 


Thiirsd'v 
t\b.     19 





34  30 


32  09    in 


Fridaf. 
Feb      20 


0 


32  iM>   24 
32.12-15 


I 


I 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  mado 
up  by  cable  and  telegraph,  is  as  follows.     Foreign  sto. 
well  as  the  afloat,  are  this  week's  returns,  and  Bonn  quently 

all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  oomplete  fiimres  for  to-night. 
(Friday),  we  add  the  item  of  exports  from  the  United  States 
including  in  it  the  exports  of  Friday  only 

Feb.  20— 

Stock  at,  Liverpool bales. -l.e 

Stock        I  - 10,000 

Stock.-.  tar 181.000 


1010 


1918. 
73.000 


1917. 

- 

27.000 
98.000 


Total  Great  Britain 1.254.000 

Stock  at  ■    

Stock  at  Bremen 

Stock  at  II  i  .r 300.000 

Stock  at  Marseilles 

Stork  at  Barcelona 

Stock  at  Genoa. 219,000 

Stock  at  Trieste.  . 


•1.000 
•1 ,000 

8.000 

101,(100 

76.000 

•1.000 

Total  Continental  stocks J .000       174,000      499.000 


126.000 
62.000 

4.000 


103.000 

2.000 

61 ,000 


864.000 

1   1,000 

394.000 

•SO0.000 


41,000      113.000 


1 10,000 

..    *570.000 

1.. -,00,  -.'13  1.276.796  1.150.011 
11.172 


-'.".7,oon 
120.000 

720.000 


1  European  stocks i,s 

India  cotton  afloat  for  Europe 

1  afloat  for  Europe. .     6 
,  llrazil.kr  .afloat  for  Kurt-       1,7,000 

Stock  in  Alexandria.  Epypt 1- 

Stock  in  Bombay,    India so. ,,000 

Stock  in  0    S.  ports ...1 ,435.61  I 

Stock  In  U.  8.  interior  towns..    .1.: 
TJ.  S.  exports  to-day 

Total  ply 6.414.626  5.352.901  4.676.051  5.299.706 

Of  tho  above,  totals  of  American  and  Other  descriptions  are  as  follows: 
American — 

Liverpool  stock bales.     842.000       3 IS. 000      301.000       700. 000 

Manchester  stock 1;. 1.000        68.000  71.000 

Oontlnei  - 533,000      208.000    •148.000    *443.000 

r  Europe 62 1. 199      334.666       119.000 

,      1    1.379.022  1.503,255  1.3 

U.  8.  Im  ks 1.27.'.. or,s  1.. -,00. 213  1.275,79 

V.  8.  exports  to-day s        11.172 


Total  American... 1,878.626  3.816.901  3.375.051  3.957,706 


East  Indian,  Uracil.  Ac. — 

100I  stock 221.000 

n  stock 10.000 

Man.!.,                            _ 42.000 

Continental  stock 68.000 

I                                       rope 49,000 

Egypt.                                                . .  t;7.0oo 

Stock  in  Alexandria.  Egypt           .  is  1.000 

Stock  in  Bombay,  India 896.000 


37.000 

•30.000 
1  1.000 

►800.000 


45.000 

♦20.000 
II  .000 

♦;,70.ooo 


132.000 

27.000 

25.000 

•56.000 

1  13.000 

120.000 

I  io.ooo 


1,5  ...ooo  1,301.000  i  ,342.000 

6  3.816.901  3,375.051  3,957.706 


&c 

Tol  d  a  mi  rican 

ile  supply 1,676.051  6.299,706 

igup.ands.  Liverpool    30.51d.  17  68d.  23.l.'.d.       11.33d. 

Middling  up                      fork 39.00c.  26.65c.  82.15c. 

Egypt ,  i  97.0  Id.  30  68d.  30  56d. 

P                     ugh  good.  Liverpool.  39.0Od.  33.00d.  39  nod.       I8.50d. 

pool   2  1  s.-„i.  I7.17d.  21 .95d. 

TinneveUy.  good,  Llverpo  26  lo<l.  17.424,  22.2()d.       10.03d. 

•  Estimated. 

Continental  imports  for  past  week  have  been  169,000  bales. 

The  above  figures  for  1920  show  an  increase  over  last 
of ,63 ,073  bales,  again  of  1,061,725  bales  over  1919,  an  excess 
0111,738,575  bales  over  1918  and  a  gain  of  1,114,920  bales 
over  1917. 

AT  THE  INTERIOR  TOWNS  the  movement— thai  is, 
tho  receipts  for  the  week  and  .since  Aug.  l,  the  shipments  for 

the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
ponding  period  of   the   previous  year — is  set   out    in 

detail  below: 


Ali.,  1 

Montgomery  . 

Ark..    H 

Little   I 

Bluff 

Allien- 

Ltla 
Augu 

i  '..in 
Mao 
Rome 
I 

■•Illinium 

Clarkadale 
Greenwood 

Meridian 

Vlcksburg 

I.  .iii- 

N  < '  ,  < 

; 

Hug 
Oklahi 

Tens  J  I 

Nash' 
rei  ,   \ 

Brenham 

Mile     .. 

on 

Purls 
Ban  v 

Total.  4  1  town 


,'  tb    20  1920 


In  Fth    '.'I    1019 


3 
17.. 

117 

l  ,ii  2 

l.OOH 

2.746 

.-,!., 

111.  It 

2,110  i 

1,500 


20 


B, 

1. at  Mil 


IS 

•J  .'I 
12  0 1 H 

17.67 
l,33l 


O.r.'.s:; 

.'07.174 
I  I  l.'i.-.s 

210.954 

16.461 
I  17.406 
10  1,63! 

24.813 

i  ii.ijs 
15.104 

1.436 
17.1  I" 

62.872 

107,930 


•I7ii 


1.088 
1.61 


12.854 

J. 70(1 

10.545 
R.869 

6.247 
1.010 

1  1.531 


Ship- 


17' 

7.". 

2.1  J" 
2.148 

1  1,145 

l~666 

II  l 

19.407 


si  a 

26.9991 

1.000 


102.919 
1 16.493 

l"7.s:!f, 
17,482 

lll.t»7s 

28.159 

:<  l.i>4  1 
388.164 

32,212 
13.362 

- 

.377,750 

.ir,.H4 


1,464 

2.080 


si 


520 
1  ,183 

■I'M 

i  on 


i  hi" 
:t.in 

1.01 


2,898 

20  so.  i 

II  ,603 
44,007 

1  I    is  l 

4,610 

Is   s  I ;, 

I  I  283 
16.027 
10.199 

18.000 


l.rc.s    15  691 

1st 

l  .nr,7 


The  above  totals  show  that    the  interior  stocks  havi 
creased  during  the  week  3,480  bales  and  are  to-night  233,245 
bales  less  than  at  the  same  time  last  year.      The  receipts  al 
all  towns  have  been  19,264  bales  more  than  the  same 
ast  year 


OVFKLWI)   MOVEMENT   FOR  THE   WEEK   AND 
SINCE   \i  <;.  l      We  give  below  a  statement  showing  the 

overland  movement  for  the  week  and  since  Au»;.  1,  as  made 
up  from    telegra]  irtS    Friday    night.      The   result  for 

the  week-  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 


M)    MO\  .  ill  THE    WEEK    \NI» 


1919-20 

M — 

■  <!—  Aug.  1. 

Island 175          I 

\  la  Louisville 

'.'ini          :■ 

3.7MI        i:   ■ 

S  •  ■       . 


Total  gross  overland 

Deduct  Shipments — 

Y  ..  Boston.  «tc...   2.312       12 
reen  interior  towns 1.073     i 

Inland.  fcc.,  from  South 4.006   »    17: 


1.401         87.101 

4..r.21 


Total  to  be  deducted 7.301 


ti.MM) 


I.cavini.' total  net  overland* 28,20]        886.438  49.311    1.107.(1-12 


*  Including  mowincnt  liy  rail  to  Canada. 

The  foregoing  shows  the  w  overland  movement 

has  been  28,201  bales,  againsl  49,311  bales  for  the  week  last 
and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibits  a  decrease  from  a  year  ago  of  120,614  I 

1018-19 

Ninre 


1919-20 

Since 
Aug.  1. 

Southern  consumption  to  Feb.  20d   71 ,000     2.030.000 


In  Sight  and  Spinners' 
Takings. 
Receipts  at  ]uu  • 
Net  overland  to  Feb.  20 


T      i  m  krketed 28* 

Interior  .stocks  in  excess.. 3,  ISO 


8.173.783 


\rrrk 

0.772 


Aug.  1. 
1.107.042 


7.718.007 


Game  into  sight  during  week.. .292 ,4 11 

ToUl  in  sight  Feb.  20 I      

North,  iptnn's'  takings  to  Feb.  20  93.816     1.901.720       35.125     1.368.656 

a  These  figure*  are  consumption:  takings  not 


*  Decrease  duritiK'  week, 
available. 

Movement  into  sight  in  previous  years: 


Wick —  Hale* 

1018     Feb.  22 206, 190 

I'd).   23. II 

910— Kcli.  25 ---• 


Aug.  1 —  Hales. 

1917-18 —  Feb.  22 

1910-17-  Feb.  23 

1916-11  - 9.102.323 


WEATHER  REPORTS  BY  TELEGRAPH.  -Ourreporta 
by  telegraph  from  the  South  this  evening  denote  that  while 
rain  has  been  quite  general  during  the  week  the  precipitation, 

as  a  rule,  has  been  light .     Farm  work  is  backward  as  a 
Mobile  reports  heavy  orders  for  fertilizers,  but  slow  delivery. 

Galveston,  Tex.   -There  lias  been  rain  on  one  day  of  the 

Week    to    the   extent    of    thirty-four   hundredths   of   an    inch. 

The  thermometer  has  averaged  57,  ranging  from  50  to  64. 

Tex.    There  has  been  no  rain  the  pasl   week. 

The  thermometer  has  ranged  from  22  to  88,  averaging  45. 

Brownevdie,    Tex.      It    has   rained   on   one   day   during   the 

week  to  the  extent  of  ten  hundredths  of  an  inch.    The  the- 
mometer  has  averaged  62,  the  highest  being  7t>  and  the  low- 

is|      IS. 

Dallas,  Tex.-  There  has  been  no  rain  the  past  week.  The 
thermometer  has  averaged  46,  ranging  from  22  to  70. 

Palestine,  Tex.-  There  has  been  rain  on  two  days  the  past 
week  to  the  extent  of  twelve  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  32  to  66,  averaging  49. 

San  Antonio.  Tex.     There  has  been  rain  on  two  days  of 
the  week  to  the  extent  of  five  hundredths  of  an  inch.     The 
thermometer  has  averaged  57,  the  highest   being  71  ami  the 
to. 

Si  to  Orleans,  La.  There  has  been  rain  on  two  davs  during 
the  week,  to  the  extent  of  sixty-three  hundredths  of  an  inch. 
The  thermometer  has  averaged  51. 

,porl.  La.  -There  has  been  rain  on  two  days  O*  the 
week  to  the  extent  of  fourteen  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  .'!()  to  7-'!. 

Mobil* .  Ala.     Preparation  of  land  is  backward  on  ae 
of  wei    weather.      Fertilizer  orders  are   heavy,   but  de 
slow.      There  has  been  rain  on  two  days  of  the  week  I 
extent  of  ninety-two  hundredths  of  an  inch.     The  thermo- 
meter has  averaged  50,  ranging  from  :;:>  to  72. 

■■'■;.  -There  has  been  rain  on  one  day  the  past  week 
to  the  extent  of  five  hundredths  of  an  inch.  The  thermo- 
meter has  ranged  from  21  to  64   averaging  39.5. 

unah,  Qa. — There  has  been  rain  on  three  days  <>Mhe 
week  to  the  extent  offorty-two  hundredths  of  an  inch.  The 
thermometer  has  averaged  46,  the  highest  being  117  and  the 

28. 

S  C.  W  have  had  rain  on  one  day  during 
the  pasl  week,  to  the  extent  of  eleven  hundredths  or  an  inoh. 
The   thermometer  averag  nging   from    28   to 

Chai  C.      It    has  rained   during  thi      I  to   the 

extent  of  sixty  hundredths  of  an  inch.     The  thai 
has  ranged  from    15  to  59,  Dg  38 

The  following   statement    we   have  also   r 
graph,  showing  the  height  <>f  the  rivers  at  the  points  named 
m.  of  the  dates  given: 

Feb    M  102S       Ft*.  21    1919. 
New  Orleans Above  zero  of  SMI 

Memphis Abort  ■eroofgw 

Nashville Above  zero  of  gauge. 

Shrevcjiort Above  zero  of  gauge. 

Virksburg I  '  gauge. 


9.5 

11.0 

10.3 

17  t 

• 

ir  t 

780 
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QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTH- 
ER MARKETS. — Below  are  the  closing  quotations  of  mid- 
dling cotton  at  Southern  and  other  principal  cotton  markets 
for  each  dav  of  the  week: 


Week  ending 

Fe>>. 

Closing  Quotations  for 

Middling  Cotton  on 

Saturday . 

Monday. 

Tuesday. 

Wed  day 

Thursdy. 

Friday. 

Galveston.  _  .. 
New  <  i 

41.25 
.  39.25 

11. 25 
39.25 
38.00 
39.50 
39.25 

3JTo"0 
39.60 
39.20 
38.25 
39.00 
12  00 
40.00 
39.00 

41.50 

1      lluli-    \ 

\   day. 

39.50 

40.00 

38.50 

88  :.-, 

39.60 

89.65 

88  50 

39.00 

89.00 

41 .2-( 
39.75 
38.00 
39.26 
89  25 
38  50 
38.75 
39.50 
89.25 
38.50 
39.00 

moo 

39.00 

41.25 
39.75 
38.50 
89^25 
39.25 
38.00 

39  ^0 

38.50 
89.50 

42.00 
40.00 
39.00 

41.25 
39.75 
38.50 
39  25 

39  25 

Wilmington 

Norfolk 

88  <«> 
38  75 

39  50 

Philadelphia  .. 

i 

Memphii 
Dallas 

39.00 

39.25 
4 1 .85 

in 

40.00 
39.00 

NEW  OKI. HANS  CONTRACT  MARKKT.— The  closing 
quotations  for  leading  contracts  in  the  New  Orleans  cotton 
markets  for   the   pasl    week    have  been  us  follows: 


Saturday, 
Feb.     14. 


February  . 

March 

M  iv 

July. 

Octobl  r   . . 

December. 

Januarv  .  . 
Ton*— 

Spot 

Options.  _ 


Monday,  Tuesday, 
Fob     lb.  Fob.    17. 


Wrd'dau,  Thursd'u. 
B    Feb.     19. 


37.7:; 
37.23- 

34.77-.82  34 
32.77-  - 

•  7.1-.77 

28  85        28.V3   — 


87.83    -      '.s.07   — 
37.33-.35  37.57-.60 


1IOI.I- 

i)  \^  . 


Steady 
Steady 


Steady 
Steady 


7.V.77 

29.72   -  -  29.78   — 
-i7  29.03-.10 

28  : 


34.70- 


2S.72 


Steady 
Steady 


Steady 
s  eady 


Friday. 
Feb.    20. 


37.98   — 

■(1 .0-1    -  - 

28.95    — 

Steady 
Steady 


WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON.— 
The  following  brief  but   Comprehensive  statement   indicates 

at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  lasl  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  siyht,  for  the  like  period. 


Cotton  Takings. 
Week  and   Season. 


1919-20. 


1918-19. 


Week. 


Visible  supply  Feb.  13 

Visible  supply  Aug.  1 

American  In  siidit  to  Feb.  20 

Bombay  reo  i    19 

Other  India  snip'te  to  Feb.  19_. 
Alexandria  receipts  to  Feb.  18-- 
Other  supply  to  Feb.  18* 


Total  supply 

Deduct — 
Visible  supply  Feb.  20.. 


6.351,553 

292~.4ii 

6120.000 

04.000 

624.000 

67.000 


Week.    I    Season. 


4.792.018 

8.647,704 

1,399,000 

61,000 

720.000 

130,000 


5.227,568     

3,027,450 

207,013  7.718.097 

74,000  1.237.000 

3.000  41.000 

20.001 

1.000  lll.ono 


6.798.964  15.7  19.722  5.532.611  12.688.547 

6.414.626    6.414,626  5,352.901    5.352.901 


Total  takings  to  Feb.  20. a 

Of  which  American. 

Of  which  other. 


170.710     7. 335.  (',  16 
i8.096      170.710    5 
188,000    .'.37,-, oho         o.ooo    i 


*  Embraces  receipts  In  Europe  from  Brazil,  Smyrna.  West  Indus.  Ac. 

a  This  total  embraces  since  Aug.  i  <  in-  total  estimated  consumption  by 
Southern  mills,  2,03  In  1919-20  and  2,153,000  bales  in  1918-19 

takings  noi  being  a\  a iiabic  -and  the  aggregal  e  amounts  taken  by  Nofl  In  in 
and  foreign  spinners,  .,305,096  bales  in  L 91 9-20  and  5.182,646  bales  in 
1918-19,  of  which  1.928.096  bales  and  3,694,646  bales  American. 

6  Estimated. 

BOMBAY  ('OTTOX  MOVEMENT.— The  receipts  of 
India  cotton  at  Bombay  for  the  week  ending  Jan.  29  and  for 
the  season  from  Aug.  1  for  three  years  have  been  as  follows. 


Jniury    2U 
i,  at — 

20 

1918   19 

1917   is 

Aug.  1. 

7'.<H>n 

'    17';  non 

1  on?  

Exports 
from — 

For  the 

BrUainl 

nent. 

./  I, "■!»<{■ 

Total. 

Britain. 

Conll- 

Japan    <£ 

Chin,,. 

Total. 

Bombay — 
1018-19. 

1,00 

20.000 

23,000 
1 ,000 

88,000 

19.000 

1  18,000 

U  3",.i 

:,.iiiin 

217,000 
01,000 

•11.3  1  i 
2,000 

793,000 
222,000 

714,000 

S.  Ill  III 

1,047,000 

Other  India' 
1919-20.  - 
1018  IS 
1917-18.. 

1,000 

1.1 

931,000 

56  BOO 

16, 

1017-18.. 

8,00(1 

J.O.I 

1,000 

1  ,000 

1  .000 

50  85 

143  000 

201,800 
04  ,001 

792,000 

714.000 

i.i03.05o 
817.000 
021  ,000 

No  data  for  1917-18    figures  for  11118-19  are  since  Jan    l 


ALEXANDRIA    RECEIPTS    AND    SHIPMENTS   OF 
COTTON.     -The  following  are    the   receipts  and   shipments 

for  the  week  ending  Jan.  28  and  for  the  corresponding  week 
of  the  two  previous  years: 


. w>  xandria,  Faupt. 

Jan 

1919 

1918-19. 

1917-ls 

i.             canton) — 

veek 

1,874 

100  • 

126  . 

-■1"       1               

1.35* 

Export     I'tiles) — ■ 


Si  nee 


pool                            1.9  10  196.223  I  12,184 
To  M  km  h-  iter.    A 

i                           i    86.453  1  1,093    66.1  76 

•  at  15.69    19"    '■         II  ,792 


Week. 

Any.    1  . 

IT.s.ll 

• 

279.772 

Total  exports.. 

\  can!  ir  1  in  bates  weigh  about  750    lbs. 

■  hi     hows  i  hat  i  b-  r|M    »•  el.  ■  nditiK -lan.  28  were 

<-  and  tin-  foreign  iblpn 


MANCHESTER  MARKET.— Our  report  received  by 
oabk  from  Manchester,  to-night  state?  that  the  market  is 
strong  but  tradiug  has  slowed  up.  The  Egyptian  depart- 
ment is  disorganized.  We  give  prices  for  to-day  below 
and  leave  those  for  previous  weeks  of  this  and  last  year  for 
comparison: 


1919-20. 

1918-19. 

<  SH   bt.  Shirt- 

Cot'n 

SH 

hi.  Shirt-    Cot'm 

■ft 

ings,  Common 

Mid.          32»  Cop 

inci 

Common 

Mi*. 

Ttrtrt. 

to  Unci. 

up-s 

Ttcitt 

to 

Finest. 

Up'l 

Deo 

d. 

d. 

a.  d.            a.  d 

a.       d. 

d.    a.  d. 

a.  a. 

d. 

26 

S3 

@     63 

36  6     @40  0 

26.08  38 

® 

40 

24  0 

@33  0 

20.40 

Jan. 

2 

.14 

®     64 

38  0     @41  0 

29.16  3<? 

« 

40 

23  0 

©32  0 

21.24 

9 

56 

@     64 

38  4     @42  0 

2S.79  36H 

« 

39       23  0 

832  0 

19.36 

Ifi 

.'.« 

■     BO 

39  6      (442   6 

28.66  32 

C<4 

34       II   0 

aso  o 

19.04 

23 

57X 

@     68 

39  0      @42  6 

27.66  31)4 

<H> 

34       21  0 

@30  0 

15.84 

30 

58 

0     88 

40   0       <Se43   0 

28.31  29   j 

w 

31H 

20  3 

@29  0 

16.59 

Feb. 

0 

58  V< 

®     70 

40  6      (343  9 

27.72  2S4 

«* 

30  H 

20  3 

©29  0 

17  05 

18 

(A      71 H  41   6      @44   6 

29.07  27 

d 

29 

17  6 

20 

00 

42  6      ©46  0 

30.61  37H 

29  M 

18  --■ 

17.68 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  125,536  bales.  The  shipments  in  detail  as  made 
up  from  the  mail  and  telegraphic  returns,  are  as  follows: 

Total  bales. 

NKU    YORK"— To  Liverpool— Feb.  17— Irishman,  828 828 

To  Havre-    Feb.    1  .s-    MeKeesporl.  500 500 

To  Bremen— Feb.  14 — Manchuria,  1,224 1.224 

To   Uitwerp — Feb.   14 — Navarine,  678 678 

To  Piraeus— Feb.  17 — Themlstocles,  1*0 180 

To  Japan -Feb.   17— AJax,   1.771 1.774 

ti:\  \s  ciT'i      To  Liverpool — Feb.  13 — West  Queches,  20.478.. - 

Feb    19— Continental  Bridge,  10.70.1 31.181 

ou.vi  STON     To  Liverpool— Feb.  19— Engineer.  9.166 9,166 

M-.u   ORLEANS     To  Liverpool— Feb.  14 — Indore.  4.014.. 

Jcantic,  7.380 11,394 

To  Antwerp  -Feb.   16— Menapier.  lm)71 2,071 

To  Trieste— Feb.  14— Szterenyl,  3.375 3,375 

MOBILE— To  Haw-<  —  Feb.  IS— Democracy.  1,434 1.434 

SAVANNAH      To  Copenhagen— Feb.  11— Galesburg.  3.500 3.500 

To  Venice     Feb.  [7— Georgia,  3.100 3  100 

To  Barcelona— Feb.  13— Wilcox,   1.126 4.126 

To  Trieste— Feb.   17— Georgia,  40 46 

To  Genoa— Feb.  18— Wilcox,  11. 319. ..Feb.  18— Esperia,  2.961  14.310 

To  Japan — Feb.   16 — Chicomico,  9.701 9,701 

CHARLESTON— To  Genoa— Feb,  18— Oalno,  4.000 4.000 

WILMINGTON— To  Antwerp — Feb.  18 — Champion.  7.050 7.050 

NORFOLK     To  Bremen— Feb.  18— Lake  Fosby,  4.599 4.599 

SAN    FRANCISCO— To  Japan— Feb.    17— Elkhorn.   5.917;    Weal 

Niger,  38... 5.955 

si    \  I  ill:     To  Japan— Fob.  11— Mexico  Maru.  3.585.  ..Feb.  14 — 

Koshun  Maru.  1,759 5.344 

Total 125.536 

COTTON  FREIGHTS.— Current  rates  for  cotton  from 
New  York,  as  furnished  by  Lambert  &  Burrows,  Ino.,  are 
as  follows,  quotations  being  in  cents  per  pound: 


Liverpool.  1.50c 
Manchester,  1  50c. 
Antwerp,  1.00c. 
Ghent,  via  Antwerp,  1.15o. 
Havre,  1.50c. 
Rotterdam,  1.50c. 
Gonna,  1.50c. 
Christians.  2.25c. 


Stockholm.  2.75c. 
Trieste,  2.60c. 
Flume.  2.60c. 
Lisbon,  1.75c. 
Oporto.  1.75c. 
Barcelona  direct. 
Japan.  1.50c. 


ShanKhal.  1.500. 
;  Bombay,  1.25c. 

Vladivostok.  1.500. 
1  Gothenburg.  2  00c. 

Bremen.  2.00c. 

Hamburg,  2  00c. 

Danzig,  2.00c.  aaked. 


LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &o.,  at  that  port: 


Jan.  30. 
25,000 


Bales  of  the  week-  

Of  which  speculators  took 

of  «hi<h  exporters  took.. 

S:iles.    America!) 12.000 

Actual    export 

Forwarded 

Total    -lock    

Of  «  hich  American 

Tol  d  Imports  for  the  v 

Of  which  American 109.000 

Amount  afloal       590,000 


Feb.  6.      Feb.  13.      Feb.  20. 
33.000        44.000         35.000 


24 .000 

99 .000 


18.000  30.000        20.000 

11.000  7.000         10,600 

91.000  111.000       101.000 

912,000   1.007.000  1.0S6.000   1.1 

720.000      859.000  870.0 

157,000      208.000  165.000        S0.000 

1S5.000  111.000       £0.000 

494,000  428.000 


of  which  American 488.000      388,000      346,000 


The  tono  of  the  Liverpool  market  for  spots  and  future8 
each  day  of  the  past  week  and  the  daily  closing  prices  o' 
spot  cotton  have  been  as  follows: 


Market, 
P.  M 

Mid  Opl'di 


opened 

Market, 

I 

P     M 


Saturday. 


Monday. 


Fair 
business 

doing. 


advance. 


Tuesday. 


Fair 
doing. 

81  ni 

8.000 

Steady, 
advance. 


Good 

demand. 


81.16 

Steady, 

l'ii"  20  pis 
advance. 


Firm,       H 
advance    ■   advance     S  ;  clini 


i;.ind 
demand. 


10,000 

decline. 


Friday. 


Quiet. 

30.51 
6.000 

Quiet, 

advance. 

Barely  st'y. 

■ 
decline. 


The  prioea  of  futures  at  Liverpool  for  each  day  are  given 

below: 


Feb    it 

t.. 


p.  in  p.  in 


i 

Den-in'  • 




;>    in    p.  in 


P    in   p,  in 


10  0   I 
li  \-i 


'        d. 
is  ns2S 

28    .1  -'s    lo.'s  , 

27  m.j:  i 

27  os  26 
.1   16124  00 


Ii    in   p,  m 


i 


;i    in   p    in. 


d.       d        ./        d. 

JS    se.'s     |0    >■• 

I  I  26  is  26  Ifi 

26  oi 

2  2-1  51  24  3424  2124   111 

I 
2  23  I  I  23  o|  22 
122  74  2: 


21  22  21 


27  94 

20  62 
26.87 

23  06 

22  70 
22.28 
22.02 
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BREADSTUFFS 

Frtdny  Night,  FA.  20  1820. 

Flour  has  been  quiet.      It  is  true  that  early  in  the  week 

there  was  a  farther  advance  in  wheat  of  5  <■■  ate,  making  a 

t  40  cents  from  the  reoenl  low  point,  but  within  a  few 

it  lias  fallen  20  to  28o.    There  was  more  or  leu  irregu- 

in  prices  for  flour  all  the  week  and  now  thej 

more  or  less  depressed.     Borne  think  that  the  mills  are  pretty 

v..  ll  Bupplied  with  wheat  and  possibly  also  with  flour. 

tainly  then-  is  an  idea  that  the  mills  an-  beginning  to  be 
anxious   to   make   sales.      Trading   has   been   light   for   some 

little  time.  Buyers  on  the  whole  appear  to  be  pretty  well 
■applied.  And  they  see  other  kinds  of  food  declining  sharp- 
ly. This  (.fives  them  an  idea  that  possibly  breadstuffs  will 
be  the  next  to  take  a  downward  turn.  There  has  been  very 
little  export  busin  38  and  for  that  matter  very  little  inquiry. 
In  a  word  business  for  both  foreign  and  domestic;  consump- 
tion has  been  on  the  whole  small  and  the  tone  of  the  market 

more  or  less  irregular  and  unsettled.     Mill  centres  report 

business   poor.      A    moderate    trade  in   low   grades   has    been 

done  for  export. 
Wheat  advanced  5  cents  early  in  the  week,  as  elsewhere 

stated,  making  1U  cents  from  the  recent  low  level.  Later  on 
the  tone  became   areak.     Jfe.   the  visible  supply  las' 

sed  3,022,000  bushels,  making  the  total  65,212,000 
dn-i    L26, 194,000  bushels  a  year  ago.      Later  in 

the  w<  era  cash  markets  dropped   20  to  28  cents. 

The  low  grades  were  especially  weak.  Other  grain  has  been 
tending  downward  and  wheat  sympathized.  Later  rye  fell 
I  cents  at  Chicago.  Broomhall  says  the  Rumanian  Govern- 
ment has  issued  an  order  which  prevents  the  free  movement 

of  grain,  and  holds  all  stocks  at  the  disj>osal  of  the  Govern- 
ment. As  the  autumn  sowings  amount  to  only  about  "_'."»'  j 
of  the  area  sown  in  normal  times,  the  ministers  demand  the 
requisition  of  all  stocks  in  order  to  meet  the  needs  of  the 
country  for  food  and  seed.  The  decree  in  question  doos  not 
mention  corn  and  it  is  generally  believed  that  the  harvest 
of  this  cereal  more  than  fulfilled  expectations,  so  that  thore 
should  be  a  good  surplus  available  f<>r  export.  A  full  cargo 
steamer  of  Danubian  corn  has  just  finished  loading  at  Sulina, 
which  is  a  port  at  the  mouth  of  the  Danube  River.  A  brief 
objecting  to  the  Cironna  bill  abolishing  the  (Jrain  Corporation 
was  presented  on  Wednesday  last  to  the  Senate  Agriculture 
Committee  at  Washington  by  representatives  of  grain  ex- 
changes and  commercial  organizations.  It  declared  that  no 
other  agency  could  be  organized  to  take  its  place,  and  that  if 
the  Corporation  is  suspended  the  interests  of  the  people 
would  be  sacrificed  without  compensating  advantages.  The 
Cincinnati  "Price  Current"  said:  "Winter  wheat  commenced 
green  up  in  the  Southwest,  but  it  is  too  early  for  definite 
information  as  to  condition.  Freezing  and  thawing  has 
caused  some  damage,  and  ice  over  fields  has  done  more. 
Dry  weather  still  prevails  in  parts  of  Kansas."  In  Western, 
Central  and  Southern  Europe  the  weather  has  been  good  and 
the  outlook  is  in  the  main  favorable,  though  there  are  some 
complaints  of  damage  by  excessive  rains.  In  Rumania  the 
weather  has  been  much  colder.  In  India  recent  rains  were 
beneficial  and  the  crops  are  in  a  generally  good  condition. 
In  Russia  it  is  reported  that  the  grain  monopoly  there  has 
been  abolished,  but  there  have  oeen  no  exports  as  yet, 
except  an  occasional  cargo  of  coarse  grain.  In  Turkey  the 
acreage  is  said  to  be  much  larger  and  the  crops  are  in  satis- 
factory condition.  To-day  the  Argentine  shipments  for  the 
week  were  stated  at  6,513,000  bushels.  Argentina's  visible 
supply  is  3,700,000  bushels,  a  decrease  of  700,000  bushels 
this  week. 

DAILY  CLOSING  PRICES  OF  WHEAT  IN  NEW  YORK. 

Won.    TutM.     U'rd.  Thurs.      Fri. 

No.  2  red     d 

No.  1  spring S84M   284 H   234    . 

Indian  corn  advanced  at  one  time  but  later  on  declined. 
Export  business  was  lacking.  The  weakness  in  provisions 
had  some  effect.  And  country  offerings  at  one  time  in- 
ment  in  this  country  favors  a  reduction  in 
the  cost  of  living.  Hull  campaigns  in  food  would  not  be  at 
all  popular.  There  is  an  idea  that  following  the  liquidation 
in  stocks  liquidation  in  commodities  is  bound  to  come.  In 
other  words,  the  belief  is  that  the  tendency  is  towards  de- 
flation in  a  time  of  peace  after  tremendous  inflation  in  a 
time  of  war.  Chicago  prices  have  also  been  affected  by 
the  difficulty  or  the  impossibility  of  moving  grain  eastward. 
Meanwhile  the  visible  supply  has  within  a  week  inci 
50S.000  bushels,  making  the  total,  it  is  true,  only  4,172,000 
bushels,  against  4,911,000  bushels  a  year  ago,  but  the 
supply  is  increasing  now  where  it  was  decreasing  somewhat 
at  this  time  last  year.  In  any  case  the  sentiment  at  Chicago 
has  latterly  been  for  the  most  part  bearish.  Then 
rumors  at  one  time  early  in  the  week  that  Eastern  roads 
at  Chicago  would  grant  permits  to  ship  grain  to  New  York, 
but  the  Western  roads  said  that  they  knew  nothing  about  the 
order.  On  the  other  hand,  prices  were  undoubtedly  higher 
at  one  time.  And  as  a  rule  country  offerings  havi 
small.  At  times  cash  markets  at  tin1  West  have  been  firm 
with  little  or  no  pressure  to  sell.  The  short  interest  has 
probably  been  increased  at  Chicago.  To-day  prices  fell  and 
they  end  slightly  lower  for  the  week.     Cars  are  said  to  be 


plentiful  in  Iowa.    The  order  which  gave  'he  Qrain 

Corporation    7(1'  ,     of    the    good    cars    i-    said    to    bav< 
canceled.     Argentina's  shipments  for  the  week  were  5 
(XX)  bushels;  visible  supply,  -Ummj.uuu  bush        i 
of  800,000  bushels. 

DAILY    I    I  CORN    »    M  1     N  <>PK. 

I.      Fri. 


1>\II.\   CLOSING   I  i.i'   I  -  "1    I  ORN   I  i   PUB]  -  in  CHICAGO. 

it. d    Thuri 

July  il.  Ilver>   in  el.  .  . 
September  deJlrarj 

Oats   advanced    and    then   reacted.      There   were  reported 

sales  for  export  of  1,000,000  to  2,000,000  bushels.     Europe 
showed  a  disposition  to  buy  despite  the  low  rates  of  exchange. 

That    looked  on   the  face  of  it   as   though   she   badly   U< 
supplies.      It  looked,  too,  as  though  America  was  the  cheap- 
est   market.      Abo    there   ha<    been      a    big   cash    boshv 
Canadian  oats.      American  dealers  have  been   buying  them 
ten  account.      During  the  past  week  Mich  pun-1 

id,  have  reached  about  o.ooo.ooo  bushels.    With  the 

low  rate  on  Canadian  exchange  the  price  paid  it 
equal  to  about  7  cents  a  bushel  under  that  current  for  Ameri- 
can oats.  That  was  surely  an  important  consideration. 
To  some  it  looks  as  though  future  export  business  would 
be  mainly  in  Canadian  oats.  If  that  is  so  it  is  of  OOU 
blow  to  the  American  trade.  However,  it  is  simply  a  pre- 
diction. Europe  will  want  large  quantities  from  now  up 
to  the  time  of  its  own  liar.  ■  a  trifle  venturesome 

to  predict  that  Canada  will  get  the  bulk  of  this  trade. 
Local  exporters  are  offering  plenty  of  oats  for  resale,  but 
business  is  hampered  by  the  fact  that  agents  refuse  to  cancl 
ocean  freights.  A  purchase  of  1,500,000  bushels  of  Cana- 
dian oats  and  a  resale  of  a  like  amount  of  American  oats 
were  rumored  here,  the  same  showing  a  profit  of  3o.  a  I 
to  the  reseller.  The  visible  Supply  in  the  l".  S.  fell  off  last 
Week  483,000  bushels,  making  the  total  10300,000  bushels 
against  30,1 18,000  a  year 

DAILY  CL08ING  PRICES  OP  OATS   IN   NPW   YORK. 

Sat.       Mt>n.         Tuts.        Wtd.       Thurs.  Fri. 

No.  1  white cts.103       103H    103-103H    102M        103  103 

No.  2  white. 102       LOT  LOS        l"-  i    102-102 H 

l)\IIA    CLOSING   PRICES  OF  OATS  FUTl  l:  Is   i\   CHICAOO, 

Sal,    M< >n.     TlUM.      Wtd.   lhurs.       Fri. 

May  delivery  in  .levator el  32        81        79H    so>{     78M 

July  d.liwr;  in  .  I.  vator 72H      74  H      73K      72  K      73  71 M 

DAILY    CLOSING    PB10BS    Of    km;    ii   rUBXS    in    CHICAGO. 

Sat.     lion.     Turn.    Wtd.    Thurt 

May    delivery cte.lSOM    166 

July    .!•  Iiv.ry ...166H    159 

Closing  quotations  were  as  follows: 

I  I.' UK. 

Spring  patents $12  75@$13  60   Barley  goods — I'ortage  barley 

\\  mt.r  str.-iights.  soft   l'l  7.r><".    111'".         N"    I ...S770 

13  IK)        Nos.  2.  3  anil  1.  pi 

9  00  .ml  m-o 7  70  @  7186 

0 7  95 

oats  k'iMi.js-  Carload, 
spot  dell  very 9  45 


straights 12  25* 

Rye  flour 8  25© 

Corn  goods,  100  lbs. — 

V.  How  meal. 3  60 

Cornflour 3  75® 


Wheat — 

No.  2  red $2  36  H 

No.  1  spring 2  31H 

Corn — 

No.  2  yellow 1  65Ji 

Rye- 
No.  2 1  75H 


3  80 
GRAIN. 
Oats — 
No.  1 


in.T 


No.  2  white I02('4l02M 

B  white 101HW102 

Barley — 

Feeding 1  50 

Malting 1  ,-,s@l  60 


The  statement  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  York  Produce  Exchange.     The  receipts  at  \\  • 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  last  three  years  have  been: 


Hi  eel  pis  at — 

Flour. 

Wheat. 

Corn. 

Oats. 

Barley. 

'■>.  . 

Mliuu-apolla.. 

Duluth 

Mllwaul 

Toledo 

Detroit 

St.  i.oula 

Peoria 

City.. 

Omaha 

Indianapolis.. 

bbls.\96lbs 
608,000 

12.000 

162~,66~ 

90,000 

ftwft.no/ftj. 
861,000 

61,001 

BOO, 

57,000 

•78.000 
1,144,000 

777. ooo 

61,000 
87,000 

bushASlbs 

271. Ooo 
H4.IIOO 

173.000 

fttaft..r>n/ft<. 
17s  000 

"  V.666 

Total  wk.   'Jo 
■vk.   'IS 

irk.  '18 

557.000 
115,000 

4.522.000 
1 ,813.000 

6.934.000 

1 

\UR.  1 

ISIS 
ISIS 

Total  receipts  of  flour  and  grain  at  the  seaboard  poi 

the  week  ended   Feb.   1  1    1920  follow: 


York.. 


Flour. 


li..s;..ii 


Total  a 

Since  .1 


Barrels 


8.000 


2,760.000 


Bushels 
1S6.000 


BOS  .000 


Bushels 

•J  .Ooo 


Barley. 


u  000 


I 


Include  grain  paaalng  through  New  Orleans  I- 
hrough  on  bills  of  lading. 
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The  exports  from  the  several  seaboard  ports  for  the 
ending  Feb.  14  are  shown  in  the  annexed  statement: 


Exports  from — 

Oats. 

Rye. 

barley. 

i  urk 

ii.OO'i 

'     

114,181 



- 

.1  week 



1. 210.677 

164,822 

1  .1    LI 

114,162 

The  destination  of  these  exports  for  the  week  and  since 

July  1  l'Jl'J  is  as  follows: 


Kzpurls  for  Week 
and 
July  1  to 

1  urn . 

y.o    it 

1 

1920. 

July  1 
1919 

July  1 

kingdom.. 
( 

It.  Ainer. 

■ 

Other  (  '■ 

104,871 

746.1  Lfl 
901.073 

..i  1.712 

4.530 

l'H  ooo 

."in.77^ 

1.210.677 

I 17416,445 

2  13,616 

2,283,60. 
8 



131 ,168 

The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Feb.  14  1920  and  since  July  1  1919  and  1918  are 
shown  in  the  following: 


Wheat. 

Bxj> 

1919-20. 

1918-19. 

1919 

Week 
Pelt.  1 1- 

Week 

July  1. 

North  Amer_ 

i 

Danube 

Axgerj 
Australia 

otti.  oountr'e 

Bushels. 

5,5ib"o66 

2,100,001 

Bushels. 
207,879,000 

l  ,9 1 1  .ooti 

Bushels. 

02.1  17,000 
26,192,001 

2,4    1,000 

Bushels. 
204,000 

1.549,000 
1,750,000 

Bushels. 
7,161,000 

J 

10,318,000 

281.907.000 

2,030,000 

84.034.000 

34,480,000 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Feb.  14  1920  was  as  follows: 


United   States — 

>rk 



Ipola 

Baltimore.    -- 

V  »:i -- 

2 

1 

Buffalo - 8 

afloat l 

Toledo 1 



Chicago. .  10 

afloat -. 

Milwaukee l 

Dulutn 1 

8 

1 

11 



.- - 

2 


GRAIN 

164, 

260,000 
296,000 


STOCKS. 

Cum. 

bush. 

52,000 

10, i 

178.000 


575, i 

162~o6o 
807,1 


10, i 

58,000 


Oats. 

hush. 

516,000 

227,000 
360,000 

353~,666 


4,000 


bush. 
306,000 


85,000         112,000 

14,000  94,000 

10     3,614,000 


107, i 


641,000 

3,038,000 

179,1 

473,000 

217,000 

74,000 

242,000 


250,000 

•11,000 

28,000 

(107.000 

434,000 

299,000 

•_>  183.000 

210,000 

64,000 

1,878,000 

055.000 

231,000 

172.000 

5,976,000 

71. in  in 

SKI. 000 

43,1 

89,000 

V.I  II  HI 

64,000 

Total  Feb.  1 1  1920...   65,212,000 

.1.000 

L919   .    126,194,000 

■  b    io  ens li. 


3,603,000 

9,986,000 
3,833,000 


000   10,800,000  20.0^2.000 

000   1 1,283,000  19,574,000 

4,91  l.ooo  ho, l  is. >  19,124,000 

987,000  1,656,000 
in  oi.i  Included                             ■••  bushels  Mew  York,  178,000 

Boston.                      0 bushels, again  .a  York, 
■    Dulutn,  2.001:.  total,  :i7. 

(  :.iri.i,IOin 

1-- 571,000  18.000  811,000             0.000           42,000 

Ft.  William  &  Ft.  Art!  i.OOO  3,601,000         l 

Other  I                         ...  i. 'Hi. ooo  -112.000 

i  i  1920. 

Summary — 

hi 

n 


.lo.772.ooo  L8.I 

183,000 
689,000 
,000  1  1,01 


. In, 772. ooo 


000   lo. son. ooo  20,1 

i  o.ooo 


189,000 
i.   ■  .  i  1,000 


088,000 


5,305,000 


.  ,000   19.127 


THE  DRY  GOODS  TRADE 

New  York,  Friday  Night,  Feb.  20  1920. 
Tho  slowing   down   of   business    has   been    more   generally 

reflected  in  the  drygoods  markets  this  week  than  at  any  time 
since  the  lull  started  Beveral  go.     There  is  still  a 

peal    <leal  of  speculation   as   to   the  real  cause  of  (his  cju ict - 

in  on  about.  ( <|  11  ally  attributed  to  the  weather 
and  financial  disturbances.     It.  may  be  said,  however,  thai 

wherever  financial  pressure  might  be  expected  to  have  a 
direct  influence  upon  merchants  and  the  trade  the  growing 
tendency  toward  conservatism  will  be  found  to  bo  much 
i  han  sentimental.  On  the  other  hand  it  is  stated  that 
the  bad  weather  has  hampered  the  retail  trade  to  a  great 


extent  and  no  basis  as  to  the  future  of  the  spring  business  can 
be  formed  while  such  conditions  exist.  Spring  merchandise 
has  been  offered  in  plentiful  quantities  and  in  tho  warm 
sections  of  the  country  it  i_  moving  well,  but  spring  goods 
can  hardly  be  expected  to  attract  much  attention  in  weather 
that  calls  for  fur  cloaks  and  overshoes.  But  it  is  also  be- 
coming plainer  each  day  that  retailers  are  none  too  sure  of 
ability  to  get  higher  prices  from  the  consumer.  Some 
of  the  leading  merchants  are  stating  very  frankly  that  they 
will  not  buy  for  advance  delivery  at  present  prices  as  was 
their  custom  only  last  fall.  The  desire  that  some  one  shall 
guarantee  the  prices  now  being  asked  for  goods  is  being 
expressed  more  freely  by  buyers,  especially  in  the  clothing 
line.  This  subject  was  discussed  at  some  length  by  the 
clothiers  now  in  convention  and  the  fact  that  so  much 
attention  is  being  paid  to  the  subject  is  in  itself  a  confirmaj 
tion  of  the  reports  that  doubts  exist  as  to  the  permanency  of 
some  of  the  high  prices  now  current.  That  a  fundamental 
change  has  taken  place  is  shown  by  the  unwillingness  of 
clothing  makers  to  buy  linings  in  the  wild  way  they  were 
wont  to  buy  them  a  few  months  ago  at  any  prico.  The  edge 
seems  to  be  off  the  market  as  far  as  buying  at  higher  prices 
is  concerned.  Even  with  the  better  weather  at  the  end  of 
the  week  there  was  no  renewal  of  tho  booming  spirit  in 
merchandising  channels.  The  demand  for  goods  for  export 
has  fallen  flat  to  all  appearances,  but  traders  state  that  all 
goods  on  order  are  wanted  and  will  continue  to  bo  wanted 
as  they  were  bought  at  much  lower  prices  than  now  prevail. 
The  lower  state  of  foreign  exchange  has  naturally  had  a  very 
depressing  influence  on  this  division  of  the  market  and  it  will 
probably  be  some  time  before  a  renewed  demand  will  set  in. 

DOMESTIC  COTTON  OOODS.— In  the  market  for 
staple  cottons  there  is  not  much  doing  now  as  far  as  the  houses 
whose  goods  have  been  sold  for  fall  aro  concerned.  Now 
that  the  rush  is  over  the  chief  business  is  placating  the 
buyers  whose  allotments  were  cut  down  and  this  has  been 
made  easier  by  reason  of  the  quieter  tone  in  the  market  as 
a  whole,  The  buyer  who  was  inclined  to  fuss  over  the  small- 
ness  of  his  allotment  last  week  now  appears  thankful  that,  all 
the  goods  he  ordered  were  not  allotted  him.  Several  soft 
spots  have  been  noted  in  the  market  during  the  week  and 
may  be  attributed  to  the  cessation  of  the  feverish  buying 
that  lifted  cloths  out  of  their  relation  to  other  goods.  It  is 
now  possible  to  obtain  some  linings  and  bleached  mushns 
at  prices  that  are  more  reasonable  than  those  quoted  a  few 
ago.  The  lack  of  offerings  in  staple  cottons  is  sur- 
prising to  many  traders.  Print  cloths,  sheetings  and  fine 
goods  have  not  come  forward  in  a  manner  that  was  expected 
by  many  but  it  must  be  remembered  that  the  automobile 
industry  has  been  making  heavy  inroads  on  the  supply  of 
these  goods  at  the  expense  of  other  industries.  The  steadi- 
ness of  prices  in  the  market  is  ascribed  to  the  scarcity  of 
goods  for  spot  delivery.  This  scarcity  and  the  well  sold 
condition  of  the  mills  makes  the  dullness  of  the  moment  of 
little  account.  In  some  places  it  is  welcomed  as  a  fore- 
runner of  a  healthy  commercial  liquidation.  Second  hand 
offerings  of  goods  are  light  and  prices  weaken  very  slowly 
in  consequence  of  the  feu  goods  tendered.  Jobbers  havo 
bought  well  for  fall  and  are  in  no  great  hurry  to  buy  more  for 
spring  or  for  filling  in  at  this  time.  Cray  goods  have  been 
although  prices  continue  steady.  38^-moh  standards 
are  listed  as  LM  cents. 

WOOLEN  GOODS. — In  spite  of  the  many  buyers  now 
in  the  market  due  to  the  openings  and  also  to  the  convention 
of  the  Clothing  Manufacturers'  Association,  the  volume  of 
business  done  has  not  measured  up  to  the  expectations  of 
many  houses.  There  is  far  more  hesitation  being  shown  by 
buyers  than  in  any  season  for  over  a  year.  This  hesitation 
has  been  attributed  by  some  to  the  present  Bystem  of  allott- 
ing goods.  There  is  a  feeling  among  buyers  that  it  is  being 
used   as  a  definite   means  of  discrediting  them  as  desirable 

purchasers,     in  a  number  of  cases  buyers  have  refused  to 

take  their  allotments  on  the  plea  that  they  were  too  small  to 
be  of  -i  There  continue  to  bo  rumors  of  impending 

trouble  with  the  labor  element  in  the  clothing  and  fabric 
industries  and  some  believe  that  now  would  be  a  good  timofor 
the  finish  fight  thai  must,  come  with  this  element..  Leaders 
of  the  trade  unions  are  beginning  to  see  the  resistan 
higher  prices,  however,  and  are  not  talking  so  boldly  of 
strikes  and  tie-ups  as  formerly. 

FOREIGN  DRYGOODS.  -Linen  trade  among  importers 
has  again  been  quiet  this  week  due  to  the  inability  of  manu- 
facturers to  accept  new  business.  Then'  is  not  much 
optimism  heard  regarding  the  immediate  future  for  the  raw 
mat  (rial  situation  though  trade  with  some  of  the  Baltio 
provinces    18   opening    up.      On    the   contrary    word    rcc 

from  producing  centers  indicates  thai  the  starvation  point 

lost  been  reached  and  there  is  talk  of  further  curtail- 
ment of  spinning  to  conserve  what  lit  t  le  supply  of  flax  is  left. 
Burlaps  have  been  easier,  although  recent  news  from  Cal- 
cutta t:i\cs  little  promise  of  any  large  influx  of  goods  in  tho 
near  future.  Light,  Weights  are  quoted  nominally1.at  11.00 
cents  and   hea\  \    weights  at    lb. 75  cents* 
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NEWS  ITEMS. 

Berrien  County,  Ga. — Bond*  Validated. — On  Feb.  9  the 
i  lourl  of  Appeals  rei ersed  tin-  deoudon  of  the  Superior  ( Vrart 

that  Berrien  County  could  i  .1)00  5%  road   bonds 

instead  of  the  $500,000  authorized  by  the  voters  on  May 
14  1919  (V.  108,  p.  2155  and  V.  109,  p.  302).  The  Court  of 
Appeals  holds  that  an  issue  of  county  bonds,  to  be  valid, 
must  be  for  the  full  amount  voted  by  the  people.  The 
imali  "News"  summarize  as  follows: 

"Berrien  County  last  year  by  a  popular  rote  approved  an  lame  of  t.'oo.noo 
of  bond*  for  road   building   purposes.     When   the  county  comml 
came  to  examine  Into  the  matter  they  found  that  this  wan  ■  larger  debt 
than   the  county  could   constitutionally   aasume   in    proportion   to 
assessment.      They   accordingly   asked    the   Superior  Court    to   validate   an 
lame  of  $:i50.oou,  which  was  within  the  constitutional  debt  limit  of  the 
county,  Instead  or  the  full  1500,000.     This,  the  review  court,  n 
i  Ion  of  the  court  below,  holds  that   they  cannot  do,  saying: 

"When  tin   commissioners  of  roads  and  revenue  or  a  county  notify  by 

i  newspaper  the  qualified  voters  of  that  county  that  a 

bond  el,-.  Hon  will  be  bela  at  a  fixed  date  to  determine  whether  or  not  the 

Count  v  shall  issue  bonds  in  t  lie  sum  of  1500.000,  and  t  h<    I  by  t  heir 

vote  authorize  the  Issue  of  this  sum  in  bonds,  the  judge  of  the  Buperior 

Court  baa  no  authority  to  validate  upon  the  request  of  the  comml 

er    the   objection   of  a   number   of   taxpayers'    bonds   in    the  sum   of 

S350.0O0." 

The  court  points  out  that  $350,000  might  be  entirely  Inadequate  for  the 
public  Improvement  which  the  voters  authorised  the  debt  for  and  conse- 
quently the  commissioners  cannot  change  the  sum  authorized  to  a  less 
amount ." 

Maryland.-  •Federal    Woman    Suffrage    Ann  ailment    D<- 
Both    Houses    of    the    Maryland    Legislature    on 
17  rejected  the  Woman  Suffrage  Amendment  resolu- 
tion.    In  the  Senate  the  vole  was  l.s  against  to  0  for,  and  in 
the  I  louse  64  against  to  36  for  ratification. 

Mississippi. —  Woman  Suffrage  Amend 

sippi  Senate  on  Feb.  18  n  jected  the  Woman  8u 
amendment  to  the  Federal  Constitution  by  a  vote  of  I 
to  :;i   against.    The   House  previously   voted  against  the 
project  (V.   110,   p.  384). 

Highway  Bill  1  te  highway  bill  providing 

bond  issue  of  $25,000,000  for  roads  to  touch  every 

county   seat   in    Mississippi    was   defeated    in    the    House   on 

Feb.  11  l>.\  a  vote  of  62  against  to  54  for.     It  is  stated  that  a 

compromise  measure  is  pending  in  the  Senate. 

New     Mexico.     Federal     Woman     Suffra  dmeni 

Ratified. — On  Feb.  l!)  the  New  Mexico  Legislature  completed 
the  ratification  of  the  Federal  Woman  Suffrage  Amendment 
when  the  House  of  Representatives  passed  the  amendment 
resolution  by  a  vote  of  ;i(i  for,  to  10  against .  The  Sex 
the  preceding  day  had  approved  the  amendment  by  a  vote 
of  17  for  to  -r)  against.  New  Mexico  is  the  thirty-second 
State  to  act  favorably  on  the  proposed  amendment.  Four 
more  State:  are  required  to  approve  the  amendment  to 
make  it  part  of  the  ('(institution.  The  States  which  have 
ratified  the  Suffrage  Amendmeni  now  total  32.  They  are: 
>nsin.  New  York,  Ohio,  Kansas,  Illinois,  Pennsylvania, 
Massachusetts,  Texas,  Michigan,  [owa,  Missouri,  Ar) 
Montana,  Nebraska,  Minnesota,  New  Hampshire,  Utah, 
California,  Maine,  North  Dakota,  South  Dakota,  Colorado, 
Rhode  Islam1.  Kentucky,  On^on,  Indiana,  Wyoming, 
Nevada,   \  ,   Idaho,  Arizona,  and  New  Mexico. 

Oklahoma. —  Special    Session    of    Legislature    Called. — On 

Feb.  11  Governor  Robertson  issued  a  proclamation  calling 
the  Oklahoma  Legislature  into  special  session  at  9  a.  m. 
Feb.  23.  The  formal  notice  <loe>  not  mention  any  particular 
legislation  to  be  considered.  H  is  stated  that  the  (lovernor 
in  his  first  message  to  tin-  Legislature  will  ask  that  action 
be  taken  on  tlte  Woman  Suffrage  amendment. 

Oregon. — Opinion     Thai    Bond    Offerings    Must    lie    .\d>tr- 
ordiiiir    to    a    Legal    opinion    given    by    Attorney- 
General  Brown,  on  Feb.   10,  a  county  court  must  advertise 
for  proposals  before  Belling  its  bonds.     The  "Oregonian" 
says: 

I  for  by  Collier  II  nufflngton.  District  Attorney  o 
Curry  County,  who  in  a  letter  to  the  Attorney-General,  said  the  members 
of  the  OountyOourt  thert)  had  entered  Into  an  agreement  with  a  bonding 
house  whereby  they  wen-  to  dis]  ;,se  of  their  securities  at  W",  below  their 
market  value  The  Attorney-General  also  advised  Mr.  Buffington  that  in 
.  Court  persisted  in  selling  the  bonds  without  first  advertising  for 
bids,  he  would  be  legally  Justified  in  bringing  a  suit  to  halt  the  transaction. 

Texas. — Insurance  Companies  May  Invest  in  Road  Bo: 
According  to  the  Dallas  "News,"   the  Attorney-meneral's 

Mnent,    answering   an    inquiry   from    Commissioner   of 
Insurance  and  Banking  Geor  Hey   Briggs,  advised 

that   a    life  insurance  company   may   invest    its  legal   r 

in  road  and  bridge  bonds  of  a  subdivision  of  a  county.      We 

quote  the   "News'*  as  follows: 

Art.   (77">  of  the  Revised  Civil  Statutes  of  Texas  provides  that  each  and 
every  life  insurance  company  shall  invest  and  keep  invest cd  in  Texa 

mm  of  money  equal  to  7.V  ;   of  the  aggregate  amount  of  its  legal  re- 
ind  Art.  177b  defines  Texas  securities  to  be  among  other  thin. 
of  any  county,  city,  town,  school  district  or  other  municipality  or  subsdi- 
vislon  which   is  now  or  may  hereafter  be  constituted  or  organized  and  un- 
authorized to  issue  lion ds  under  (lie  Constitution  and  law  s  of  this  - 

This  language,  says  the  Attorney- General,  is  broad  enough  t  ■ 
of  any  subdivision  of  a  county  authorized  by  the  Constitution  and  laws, 
which  would  include,  among  other  road  districts,  drainage.  Irrigation  and 
Improvement  districts.  Tin'  articles  of  -he  statutes  referred  to  are  incor- 
1  in  what  is  known  as  the  Robertson  insurance  law.  and  apply  only 
to  the  investments  of  the  legal  reserve  and  controls  Art.  1731  in  reference 
to  this  character  of  funds  of  a  life  insurance  company,  says  the  opinion. 
Capital  and  surplus  of  a  life  insurance  company  must  lie  invested 
vided  in  other  articles  of  the  statute,  and  this  advice  Is  dealing  only  with 
the  legal  reserve  and  its  investments. 

West  Virginia. — Special  Session  of  Legislature  Called. — 
Governor  Cornwell  on  Feb.  19  called  the  Legislature  to  meet 
in  special  session  on  Feb.  27.     The  Federal  Woman  Suffrage 
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ABERDEEN,  Moore  County,  N 
RE-OFFERED  il. milled 

! 

iH    Feb.     K)        V       1   I 

J.  Johi 


IIIDS  111 


AKRON,  Summit  County,  Ohio. 

i  tor  of  iPrnanm.  » ill  re. ,  ,\ .  bids  until  i_'  m.  m  fullow- 

bonds 


685.000  water  works  i 

on     Ian      I    as    foil 
1924  and   I'  ■  - 

$12.01 

[939;    119.000      19 

1917;   $28,000.    19 
I  '.to  1  :  - 
200.000  street     bonds        I  ).e 

follows       12.000.    1920.    1921    and    r 
in.  1 

t 

■  OOO.   1948 
(1  1  ,000,   1953;  112  000 
1 .000,000  trunk    sewer   bonds        Date 
:  1 .000,   1921 


!  I 

.UOO. 


1941;    • 

1915;    S.'IS.OOO.     I 
1949;   $46,000, 
■ 
250,000  st re  i     paving    and    Impt.     bonds       Data    Jan.     1     1920.      Dm 

000  yearly  on  Jan.   1  from   1921   to  1930,  Incl. 
Prin.  and  semi  ann.  Int.  payable  at  the  National  Park  B  i  Vork. 

Cert,  check  for   1','    of  amount  bid  for.   payable  to  the  Director  of  I 
required.      Purchaser   to   pay   accrued   i n i •  i 

ALACHUA  COUNTY  SPECIAL   ROAD  AND  BRIDGE   DISTRICT 
NO.  1,  Fla.—  IUDS  REJECTED.      All  bids  pen  Iv. 

gold   bonds  offered  on    Feb.    10 — V.    lib.   p 

The  highest  bid  submitted  was  between  94  am 

ALBUQUERQUE     SCHOOL      DISTRICT     (P.      O.     Albuquerque), 
Bernalillo  County,  N.  Mex. — HOXI)  OFFERING       Ulds  will  be  ri 

iTCh  Id  by  the  Clerk  of  School  Board  Tor  $425  (>()()  (not 
1450.000   as    reported    in    V.    lie  bonds 

authorized  by  a  vote  of  1,083  to  \7  at  an  election  held  Jan.  27. 

ALDERSON  TOWNSHIP,  Pitt.burg  County,  Okla.— HOXI)  SALE.— 
Recently,  Geo,  W.  and  ,1.  B.  Pieraol  of  Oklahoma  City  purchased  $45,000 
ear  bonds. 

ARVIN  SCHOOL  DISTRICT,  Kern  County,  Calif.— BOND  OFFER 
IXG. — iiids  uiii  be  received  until  2  i>.  m.  March  i  bj   i  ;    Clerk 

Board  of  county  supervisors  (P.  <>.   Bakersfteld    for  -  >ou|>on 

school  b  fat.  annually.      Prin.  and  Int.   payable    on 

Feb.  2  Of  Bad)  and  e\  .ry  'ear  out  of  the  int .  and  sinking  fund  of  said  district 
upon  presentation  and  surrender  to  the  County  Treasurer  of  the  Int.  Coupons 
ids.     Due  yearly  on  Feb.  2  as  follows:     $500  19: 

■  92 1    to    192i'..    incl.      Cert,   check   or   cash    for  al  of   tho 

amount  of  bid.  payable  to  Stanley  Abel.  Chairman   Hoard  ol 
required.     Purchaser    to    pay    accrued    Int  ded    debt,    $6,000: 

1  value  of  taxable  propa  10.930;  population  (eat.).  800. 

ASHEV1LLE,  Buncombe  County,  No.  Cam.      BOND  0 
Sealed  bids  will  be  received  until  12  m.  March  l  bj  G.  C. 
Secretary-Treasurer,  for  the  following  told  bonds  at  not 
$32  000  fundinis'  bonds.      Due  yearly  on  March   I  as  fo 
to  1923  fad.!  $3,000,  192  1  and  1925,  and  | 

Cert,  check  on  an  Incorporated  bank  or  mis'  c 

or   cash   In   like   amount,    payable   to   the   abOT 

Treasurer,  required. 
1G0, 000  street  bonds.     Due  yearly  on  March   1   as  follows:  $10,000.    1921 

to  1930  fad.,  and  115,000,  1931  t<>  19:il  incl.     Cert 

Incorporated   bank   or   trust    company   for   $3,200  or  cash   in   like 

amount .  payable  to  the  abovi  itary-Treasurer   re 

Denom.  $1,000.      Date  March  1  1929.      Prin.  and  semi  ann    int .(  M  ,\  8. 
payable  in  New  York  City.  N  .  Y .  These  bonds  ar. 

supervision  of  the  t*.  s.  Mortgage  ,v  Trust  Co.,  N.  Y.  City,  which  will  cer- 
tify as  to  the  genuineness  of  the  signal  un  s  of  the  i 

Impressed  thereon.     The  legality  of  the  bonds  will  I  by  Caldwell 

,v    Mas. heh  of  New  York,  and  the  purchaser  will  be  furnished,  without 
charge,  the  opinion  of  said  atton  e  bonds  are  general  obi 

of  the  city,  issued  under  the  Municipal  Finance  Act,  for  the  pun 
stated  on  the  face  of  the  bonds,  of  providing  funds  for  the  p 

certain  street  Improvements  and  of  fundmir 
valid  subsisting  Indebtedness  of  said  city,  evtdi  i 
notes  there. if    issued  prior  to  March  5  1917.  and  .an  ui 
payment  of  the  principal  and  Interest  thereof  has 
anil  resolution.     Bids  are  desired  on  blank  form 
by  the  city  or  said   trust  company.      P.onds  will  1 

ed  States  Mortgage  A  Trust  Co.  in  N.  Jr.  City,      .•!  be  paid 

for  on  delivery. 

Financial  Statement. 

Kst  imated  value  of  taxable  property ? 

I  value  of  taxable  property  last  assessment,  1919 

if  municipal  property _ 

Bonds  outstanding... $2 

Floating  debt 

Total  |  

Unissued  funding  or  refunding  lionds  included 

$32,000  00 

Sink.ng  fund  ter.  market  house  and 

108.685  16 

'  bonds  Inch 
for   which 
levied  •  of  prin.  and  ~'",3  84 

■ 

or  to  be  incurred  for  v 

or  power  purposes,  or  said 

396.000  00 
for  public  ut 
ville.  whose  men 
maintenance,  int.  payments  and  sinking  fund      3*3.950  00 

Total  amount  of  deductions - 1 .219.399  00 

.Vet  debt $1,761.990  50 

Net  debt - $1,761,990  50 

There  Is  no  civil  division  whose  territorial  limits  are  approximately    co- 
terminus  with  those  of  the  city  of  Ashevillc.    The  city  of  Asheville  ha  t 
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defaulted  in  the  payment  of  any  part  of  either  principal  or  Interest 

Population  I9in  I 

population  i  of  Census,  1917,  21,151 

mated  population  now    Including  population  of  West  Ashevllle  annexed  to 

Uherille,  which  Is  about  "  000  to  :;.">. 000. 

ATTLEBORO,  Bristol  County,  Mas*. — TEMORARY  LOAN. — On 
Peb.  i  I  Co.  irere  awarded  on  a  6  699!  discount  basis  the  tem- 

poral? loan  of  $60,000,  dated  Feb.  IS  and  maturing  Oct.  18  1920. 

AUBURN,  Cayuga  County,  N.  Y. — BO.YD  SALE. — On  Jan.  30 
$-15,000  -I  • ;  w  ater  bonds  wore  awarded  to  a  local  bank  at  par  and  Interest , 
m.  $5,000.     Due  Jan.  1  1 

AYRSHIRE  SCHOOL  DISTRICT  (P.  O.  Ayrshire),  Palo  Alto 
County,  Iowa. — BOND  SALE. — An  issue  of  $110,000  school  bonds  has 
been  sold. 

BAKERSFIELD  SCHOOL  DISTRICT  (P.  O.  Bakersfield ).  Kern 
County,  Calif.— IU).\1)  BISECTION. — On  March  12  an  issue  of  $300,000 
boo!  bonds  will  be  voted  on. 

BEDFORD  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Bedford),  Cuya- 
hoga County,  Ohio. — NO  bids. — There  were  bo  bidders  for  the  $200,000 

coupon  BChOOl-bulldlng  bonds  offered  on  Feb.  7 — V.  110.  1>.  886, 

BENICIA,  Solano  County.  Calif.— BOND  ELECTION.— It  is  reported 

that  the  City  Trusitfs  will  call  a  $80,000  bond  election  to  get  fund.--  lor  a 
community  club  house,  children's  playground  and  street  improvements. 

BENSON,  Johnston  County,  No.  Caro.— BONDS  NOT  SOLD—  No 
sale  was  mule  of  tiie  150.000  rlivi ric-lighi .  170.000  water  and  $35,000 
sewer  offred  on  Feb.  12 — V.  1 10.  p.  579. 

The  officials  an  now  arranging  to  offer  696  bonds. 

BENTON  COUNTY  (P.  O.  Fowler),  Ind.— BO.YD  OFFERING.— Pro- 
posals will  be  received  bj  F.  F. .  (ones.  County  Treasurer,  until  10  a.  m. 
Feb.  23  lor  118,660  I'  195  -Mich:. el  Duffy  Center  Twp.  road  lm.pt.  bonds. 
Denom.  1938.  Date  Jan.  IS  1920.  Int.  M.  .v.  n.  Due  8933  each  sis 
months  from  May  16  1921  to  Nov.  15  1930,  Lncl. 

BETTSVILLE  SCHOOL  DISTRICT  (P.  O.  Bettsville),  Seneca 
County,  Ohio. — BONDS  VOTED. — At  a  recent  meeting  of  the  school 
board  a  bond  issue  of  $9,000  was  authorized' by  a  vote  of  26  to  2. 

BEXLEY  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Columbus),  Frank- 
lin County,  Ohio.—  BOND  OFFERING. — O.   K.   Wannemaclicr.  Clerk  of 

Hoard  of  Education,  will  receive  bids  until  7.;in  p.  m,  March  io  for  160.000 

5H%  Coupon  BChOO]  bonds.  Auth.  See.  7625  and  7t>2t>.  Gen.  Code. 
Denom.   $500,       Date  Mar.   25   1920.      l'rin.   and  semi-ann.  int.   (M.  &  8.) 

payable  at  the  Market  Exchange  Bank  of  Columbus.  Due  each  six  mont  hs 
as  follow-:  $2,500  March  25  1923  to  Sept.  25  1925,  lncl.,  and  S3. 500  L926  to 
1930,  lncl.     Certified  chock  for  5%  of  amount  of  bonds  bid  for  required. 

BIRMINGHAM,  Ma.— DESCRIPTION  OF  BONDS.— Further  details 
are  at  hand  relative  to  the  sale  of  the  $565,000  5>i%  refunding  bonds 
recently  awarded  to  B  M.  Grant  &  Co.  of  N.  V.  at  par  and  interest — V.  110, 
p.  077."     Denom.  $1  000.     Due  in  10  years. 

BLACKFOOT,  Bingham  County,  Ida.— BOArD  SALE.— On  Jan.  16 
John  E.  Trice  -v  Co.  were  awarded  $150,000  6%  10-20-year  (opt.)  street 
impt.   bonds  at   97  and  also  furnished  all  proceedings.      Denom    $1,000. 

bonds  TO  BE  OFFERED.— We  are  further  advised  that  $40,000  general 
paving  bonds  will  be  offered  for  sale  about  April  or  May. 

BLAINE  COUNTY  (P.  O.  Fairfield),  Ida.— BOND  OFFERING  — 
Proposals  will  bo  received  by  Nelson  B.  Biggs.  Clerk  Hoard  of  County 
Commissioners,  until  1  p.  m.  Feb.  23  for  the  following  road  bonds,  at  not 
exceeding  6 

$8,000  State  highway  bonds.     Due  $800  yearly  on  Jan.   1  from  1930  to 
1930,  lncl. 
7.000  Koad  bonds.     Duo  $700  yearly  on  Jan.  1  from  1930  to  1939,  lncl. 

Denom.  $500  &  $100.     Date  Jan.  1  1920. 

BLOOM  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Bloomvillei, 
Seneca  County,  Ohio.  -BOND  SALE— <>n  Feb.  14  the  $100,000  5 '  ■ <  % 
80-year  coupon  school-bldg.  bonds  dated  Feb.  15  1920 — V.  no,  i>.  579 — 

were  awarded  to  Keane.   Iligbic  A  Co.  of  Detroit  at  100.59  and  interest. 

BOONE  COUNTY  (P.  O.  Lebanon),  Ind.— BO.YD  SALE.— The 
$40,000  funding  bonds,  offered  on  Feb.  16 — V.  110,  p.  4S4 — were  awarded 
on  that  date  to  the  Boone  County  State  Hank.  \V.  C.  Long,  Vera  Nelson, 
and  Jamos  H.  McCann,  all  of  Lebanon,  at  par  and  interest.  Date  Jan. 
15  1920.  Int.  J.  &.  J.  Due  $20,000  annually  for  5  yoars,  beginning 
July  15  1921. 

BOWIE  COUNTY  LEVEE  DISTRICT  NO.  2,  Tex.— BONDS  REGIS- 
TERED.— On  Fob.  12  the  State  Comptroller  registered  $140,000  6%  serial 
bonds. 

BOZEMAN,  Gallatin  County,  Mont. — BOND  ELECTION. — News- 
papers t-ay  that  the  City  Council  has  decided  to  place  before  tho  voters  at 
an  election  on  April  23  bond  issues  totaling  $150,000:  of  this  amount 
$100,000  is  to  be  used  for  the  Improvement  of  the  water-works  system, 
$40,000  for  the  construction  of  five  bridges  and  $10,000  for  use  in  Improving 
the  garbage  disposal  facilities  of  the  city.  The  city  is  already  negotiating 
for  the  disposal  of  the  bonds  in  the  event  they  are  voted. 

BRENTWOOD  SCHOOL  DISTRICT,  Allegheny  County,  Pa.— 
BOND  OFFERING.  Proposals  will  bo  received  until  8  p.  m.  March  3  by 
<  ii  Bracken,  Becretary  of  Hoard  of  School  Directors  i  us  Prick  Bldg., 
Pittsburgh),  for  the  885,000  tax  tree  school  bldg.  bonds  voted  at  the  election 
hold  Jan.  1,  V  110.  p.  94.  Denom.  $1 ,000.  Date  .Ian  1  1920.  Int. 
J.  &  J.  Duo  $10,000  on  Jan.  1  in  1928,  1932.  1935,  1939,  1941.  1914  and 
1946.  and  116.000  Jan.  1  1949.  Cert,  check  on  an  incorporated  bank  for 
2%  of  amount  of  bid  required.  Bids  are  requested  on  bonds  bearing  414%. 
4n%  and  .v.;   Interest.     Purchaser  to  pay  accrued  interest. 

BRISTOL  COUNTY  (P.  O.  Taunton),  Mass. — NOTE  OFFERING.— 
Proposals  will  be  received  until  '.i  a.  m.  Feb.  24  1920  by  Edgar  L.  Cn 
Count  v   Treasurer,    for   $25,000   59J    coupon   Tuberculosis   Hospital    notes. 
I,       Due  Aug.   25    1921  - 

BROOKFIELD  SCHOOL  DISTRICT  (P.  O.  Brookfield),  Linn 
County,  Mo. — BOND  SALE. — Tho  $100,000  school  bonds  recently 
reported  as  rated  in   \  .   110.  p.  580 — have  been  sold  to  local  banks. 

BROOKVILLE,  Noxubee  County,  Miss.— BOND  OFFERING— Bids 
will  be  received,  it  is  stated,  until  Mar.  2  bj    i    N.  McMorrles,  Town  Clerk, 

for  $l(i  0  rear  bonds.      Denom.  $500. 

BRUSH,  Morgan  County,  Colo.     BOND  SALE.  -The  Interns 
Trust  Co.,  ol  'in  i\  purchased  876.000  6  H7t    10-16  year  (opt.) 

water-work  bonds      Denom.  1 1.000.     Date  Mar.   i    i 

BRYANT,   Hamilton  County,   So.   Dak.— BOND  OFFERING 
win  be  received  until  March 2  bj  U.  O.  Bit  i.  City  Auditor,  for  the  $21. "mi 
sewer  and  $15,000  watei  •      1  111,  p.  680. 

Popul 

BUCYRUS  CITY  SCHOOL  DISTRICT  fP.  O.  Bucyrus),  Crawford 
County,   Ohio.— BOND   OFFERING       O.    II      Miller.   Clerk    of    I 

Hon,  will  receive  bids  until  12  m.  Mar.  g  for  tin  >  16,000  69!  coupon 
school  bond  ,  recently  authorized  v  110.  p  385  Denom.  81,000  Date 
Jan.  16  1920.  Prin.  and  semi-ann  Int.  (A.  A  <>.  parable  at  the  Bucyrus 
City  Bank,  of  Bucyrus.     I  mi.  v        rubs  as  fouows:  $1,000,  Oct.  1 

1921  to  Ini  i  .  12  000,  Apr.  1   1923;  $1  .000,  Oct.  I   I 

Apr.    I  &  Oct     I    i  \|>r.    I    1926;  $2,000.  Oct.    1    1925; 

Apr.  1     .  I.  I  Id     1   1927;  $4,000,   \pr. 

pr    I   1929   and  1 1,000.  '  let .  I  1929.     Cert .  check 

rawford  County,  for  %i payable  to  the  above 

clerk,  require)       P  pa]  accrued  Interest  and  furnish  the  printed 

bond 

BYRON  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O.  Byron), 
Houston  County,  Ca.      BOND  OFFERING.      Until    12  m,   March   I    pro- 

1i  rj  -Treasurer  ot  t  be 

loard   i  ■  oupon  bond 

In  \  110,  p  "i  Denom  $100.  Date  Jan  i  1920  Int.  annu- 
allj   pa  D  I    1940      Bonded  debt,  Feb    i  i   1920, 

.  -s,  ,|    value,    s  ;.  ii. ,,(  hi 

CACAPON  ROAD  DISTRICT  (P.  O.  Berkley  Springs).  Morgan 
County,    W.    Vo.     BOND   OFFERING. — Proposals    will    be   received    by 

i     i.    ii  .    kin      I  nunt      Koad  Englnoer,  until  2  p.  m.  M.ir.  16  for  860,000 

Due  110.000  annually       c.rt.  check 
ible  to  the  Count)  sheriff,  required. 


CAMBRIA  COUNTY  (P.  O.  Ebcnsburg  ,  Pa.— BOND  OFFERING  — 
Proposals  will  be  received  until  12  m.  March  5  by  Herman  T.  Jones,  County 
Collector,  for  $500,000  4H%  tax-free  coupon  road  bonds,  offered  unsuc- 
cesefully  on  Feb.  9 — V.  110.  p.  K77.  Denom.  $1,000.  Date  Dec.  1  1919- 
Int.  J.  ft  D.  Due  yearly  on  Dec.  1  from  1920  to  1942,  incl.  Certified 
check  for  $5,000  required.     Purchaser  to  pay  accrued  interest. 

The.se  are  the  same  bonds  which  were  reported  sold  to  Montgomery  & 
Co  .  of  Philadelphia — V.  110.  p.  184 — bu;  they  ware  refused  as  the  attorneys 
for  Montgomery  &  Co.  decidtxl  that  the  bonds  had  not  been  validly  issued. 

CAMERON  COUNTY  ROAD  DISTRICT  NO.  S  (P.  O.  Brownsville  , 

Tex. — BOND  ELECTION. — The  question  of  issuing  $25,000  road  bonds 
will  bo  submitted  to  the  voters  on  Feb.  24.  it  is  reported. 

CANAJOHARIE,  Montgomery  County,  N.  Y.— BO.YD  SALE. — On 
Dec,  12  Sherwood  .^  Merrifield,  of  New  York,  were  awarded  $10,000 
551  "ater  bonds,  offered  on  that  date. 

CANDLER  SPECIAL  TAX  SCHOOL  DISTRICT  (P.  O.  Candler), 
Buncombe  County,  No.  Caro. — BOND  ELECTION — The  question  of 
issuing  $35,000  school  building  bonds  at  not  exceeding  6%  interest  will  be 
submitted  to  the  voters  on  March  24. 

CARBON  COUNTY  SCHOOL  DISTRICT  NO.   1,  Mont.— CORREC- 
The  price  paid  for  the  $12,500  5H%  refunding  bonds  awarded  on 
Jan.  23  to  the   Wells-Dickey  Co.   was  101.50  (not  par  as  reported  in  V. 
1  id.  p.  184). 

CASMALIA  SCHOOL  DISTRICT,  Santa  Barbara  County,  Calif.— 

BOND  SALE.—  The  $3,000  6%  1-3  year  school  bonds  offered  on  Feb.  2 
—  V.  Ill),  p.  278 — have  been  awarded,  according  to  reports,  to  the  First 
National  Bank  of  Santa  Barbara  at  100.10. 

CASS  COUNTY  (P.  O.  Logansport),  Ind.— BO.YD  OFFERINC— 
V  S  Hoffman,  County  Treasurer,  will  receive  proposals  until  10  a.  m. 
March  l  for  the  following  4>s%  road  bonds:  $18.  Kin  John  P.  Hrookmeyer 
and  812.400  John  Masters  bonds.     Date  Feb.  15  1920.     Int.  M.  ft   N . 

CHERAU    TOWNSHIP,    Chesterfield    County.    So.    Caro.— BOND 
SALE — The  $15,000  6%  25-year  road  bonds  (being  part  of  an  Is 
840.000)  offered  on  Jan.  27 — V.  110.  p.  278 — have  been  awarded  to  U.  G. 
Carrisoti  of  Camden  for  $15,400.  equal  to  102.66. 

CLARKE  COUNTY  (P.  O.  Quitman),  Miss.— BOND  OFFERING  — 
W.  I!  Raley,  Chancery  Clerk,  will  receive  bids  until  Mar.  2,  It  is  stated, 
for  $130,000  b't   road  bonds. 

CLAY  COUNTY  (P.  O.  Brazil),  Ind.— BO.YD  OFFERING—  Sealed 
proposals  will  be  received  until  IC:30  a.  m.  Feb.  25  by  Thos.  \\ .  Bwinehart, 

County  Treasurer,  for  824.600  4  K- %  Albert  Chambers  et  al.  Lewis  Twp. 
road  bonds.  Denom.  8615.  Date  Oct.  1  1919.  Int  M  .V  X.  Due 
|1  ,230  each  six  months  from  May  16  1921  to  Nov.  15  1930.  lncl.  Certified 
Check  for  8600,  payable  to  the  County  Treasurer,  required,  l'urchaser  to 
pay  accrued  interest. 

CLINTON,  Custer  County,  Okla.— BONDS  APPROVED.— On  Feb.  6 
the  state  Attorney-General  approved  $350,000  water  bonds. 

COLLIN  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  73,  Tex.— 
BONDS  REGISTERED.— The  State  Comptroller  registered  $5X00  5% 
20-year  bonds  on  Feb.  9. 

COLUMBIA,  Herkimer  County,  N.  Y.—BOND  OFFERING.— At 
10.30  a.  in.  March  1  William  O.  Bliss,  Twon  Supervisor,  will  sell  at  public 
auction,  at  the  County  Court  House  in  Herkimer,  35.400  5%  road  bonds. 
Denom.  $1,000  and  $-100.  Date  March  1,  1920.  Int.  M.  ft  8.  Due 
yearly  on  March  1  as  follows:  $-100.  1921;  $1,000.  1922  to  1942.  lncl.:  and 
$2,000.  1943  to  1950.  lncl.  Cert,  check  on  a  national  bank  or  trust  com- 
pany in  New  York  State,  for  10%  of  amount  of  bonds  bid  for,  required. 

COLUSA,  Colusa  County,  Calif.— BO.YD  SALE.— On  Feb.  2  the 
820.000  5H95  gold  coupon  bath-house  bonds  recently  voted — V.  110.  p. 
278 — were  sold  to  the  National  City  Co.  at  102.71.  Denom.  $1,000. 
Date  March  1  1920.  Prin.  and  semi-ann.  int.  (J.  &  D.)  payable  at  the 
office  of  the  Town  Treasurer.  Due  $1,000  yearly  on  Dec.  1  from  1924 
to  nil.;,  lncl. 

CONCORD,  Middlesex  County,  Mass.— TEMPORARY  LOAN.— A 
temporary  loan  of  $20,000  issued  in  anticipation  of  revenue  and  maturing 
Nov.  2  1920,  was  recently  awarded,  it  is  stated,  to  F.  S.  Moseley  &  Co.  of 
Boston,  on  a  5.84%  basis,  plus  a  premium  of  $1. 

COOS  COUNTY  SCHOOL  DISTRICT  NO.  9  (P.  O.  Marshfield\ 
Ore. — BOND  SALE. — The  Lumbermen's  Trust  Co..  offering  846 
i  100.623)  and  interest  was  awarded  an  issue  of  $46,000  5  H  %  bonds  offered 
on  Jan.  31.  Denom.  $1,000  and  $100.  Date  Feb  1  1  <»_•<).  I'rin.  and 
semi-ann  int.  (F.  &  A.)  payable  at  the  fiscal  agencv  of  the  State  of  Oregon 
In  New  York  City.  N.  Y.  Due  $2,300  yearly  from  1921  to  1940.  mil 
( It  her  bidders  were: 

Freeman .  Smit  h  &  Camp  Co. $46. 235 1  State  of  Oregon $46,000 

Clark.  Kendall  &  Co 46,0051 

CORTLAND  COUNTY  (P.  O.  Cortland),  N.  Y.— BO.YD  SALE.— 
Sherwood   &.   Merrifield,   of  New   York,   recently   purchased   $50,000  5% 

bonds. 

CUSTER  COUNTY  (P.  O.  Miles  City),  Mont.— BO.YD  ELECTION.— 
On  April  23  the  following  5!i  %  10-20  year  (opt.)  bonds  will  be  voted  upon: 
$350,000  road  bonds — V.  110.  p.  580. 
260.000  high  school  bonds. 

CUSTER  AND  POWDER  RIVER  COUNTIES  SCHOOL  DISTRICT 
NO.  76,  Mont. — BOND  SALE.  An  issue  of  $6,000  6*.  6-7-year  (opt.) 
school  bonds  was  recently  purchased  at  par  by  tht  State  Hoard  of  Land 
Commissioners,  It  Is  reported. 

DALLAS,  Dallas  County,  Tex.— BO.YD  ELECTION  CONSIDERED  — 
An  election  may  be  held  during  April  to  vote  on  the  question  of  issuing 
$1,500,000  water  and  sewer  and  $1,500,000  school  bonds. 

DARBY,  Ravalli  County,  Mont.— BO.YD  OFFERING  POSTPONED.— 
The  offering  Of  817,600  water  and  $5,000  electric  light  6*  bonds,  which 
was  to  have  taken  place  on  March  15 — V.  110.  p.  580— has  been  post]>oned 
indefinitely. 

DARKE  COUNTY  (P.  O.  Greenville),  Ohio.— BO.YD  OFFERING.— 

s     i;     iliatt.  Counts'  Auditor,  will  receive  bids  until  1!  h  6  for 

1162,000  595  road  impt.  bonds.  Denoms.  8300  to  $700.  Date  March  1 
1920.      Int    semi-ann.      Due  yearly  on  March  1   as  foil.  0  1921. 

1922  ami  L923,  835.600  1924,  and  818.000  1925.     Certified  check 
for  $50  required . 

DAVIS  COUNTY     DRAINAGE    DISTRICT    No.     1.   Utah.— BOND 

The  Freeman,  Smith  ..v  Camp  Co.  of  San  Francisco  are  reported 
to  have  purchased  the  $60,000  6-40  year  (opt.)  bonds  ..  .  ...  7. 

V.   1  10,  p.   185. 

DAWSON  COUNTY  SCHOOL  DISTRICT  NO.  101  (P.  O.  Lindsay). 
Mont. — BOND  OFFERING.-  Newspaper  report  that  proposals  will  be- 
recelved  by  A.  II.  Schak,  District  Clerk,  until  3  p.  m.  March  3  for  $1,600, 
6%  school  bonds.  .  ' 

DECATUR    COUNTY    (P.    O.    Greensburg),    Ind.— .YO    BI 1 
CEI\  ll>        No  bids  were  received  for  the  2  issues  of    I  !  ,r  seria 

road-impt.  bonds,  aggregating  5109.700.  offered  on  Feb.  12-     V  .110, 

DOTHAN.  Houston   County,   Ala. — BONDS   NOT  SOLD.—T] 

Olio    water    main  extension  and  $40,000  sanitary    sewer    .V;     bonds    a 
on   Feb.   s      V.  110,  p.   888*     were  not   sold. 

lip    al,o\  e  bonds  w  ill  be  sold  at  a  pn  \  ate  sale. 

DOUGLAS  COUNTY  (P.  O.  Omaha\  Nebr.— SUIT.— The 
Bee"  in  n-  1  -sin   of  Pi  h    12  states  that  M.  O.  Cunning),  . 
filed  suit  against  the  County  Commissioner*  to  test  thevalidit 
court  hou  e  bonds,  contending  that  t  he  legislative  act  under  w  hich  tie 
are  to  1  unconstitutional. 

DOUGLAS  COUNTY   (P.   O.   Superior^,   Wise.— BOND  SA1 
'■b     mi  the  follow!  I      .is     \     no,  p.  386     were  sold  t,.  Bolger. 

\    William  and    l.lstoii  ,\.   Co.  of  Chicago,  joint    bidders  for   ] 

Interest 

100   road    bonds        Date   .1.  Due   $50,000 

rear!]    On  Jan.  2  from    1930  to   1939,  inclusive. 

160.000  soldiers' bonus  bonds      Date  Feb   2  1920      Int.  feml-ann.     Duo 

$15.oiii»  yearly  on  Feb.  2  from  1921  to  1930.  inclusive 
DUNCAN  SCHOOL  DISTRICT  (P.  O.  Duncan),  Greenlee  County, 
Aril        BONDS  VOTED.      At   a  recent  election  by  80  "for"  to  9  "against 
830.000  high  school  bonds  were  voted. 
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DUNSMU1R  GRAMMAR  SCHOOL  DISTRICT  (P.  O.  Dunimuir), 
Siskiyou  County,  Calif .—BONDS  VOTED  On  fi  b.  1  $39,000  graunuar 
school  bonds  were  vutt'd  without  a  dissenting  vote. 

DUVAL  COUNTY  (P.  O.  Jacksonville),  Fla.      NO  BIDS  MM  I  nil' 

No  bids  were  received  tur  the  $300,000  5%   Kold  coupon  refund 

John's  River  Improvement  bonds,  off<  b.  17. — V.  no.  p 

EAST    ORANGE,    Essex    County,    N.    J.—H().\I>    OFFERING.— fTO- 

posals  will  Lxi  received  mail  8  l»    m    March  o  by   Unooln   K .   Rowli 
Clerk,  for  an   lasue  <>(  5',    MWer  boiuis,   not   to  exceed   $865,000.       U 
SI  000.      I'rln.  and  semi  enn     int.  payable  at  the  City  Treasurer 
Diio  yearly  on   Ian.   1  u  rollowa:  $21,000.  1921  to  1945,  Incl  .  and  - 
1946  to  liMiO.  incl.     Oort.  check  for  2%  of  amount  of  bond*  bid  for.  required. 
ECORSE  TOWNSHIP  SCHOOL  DISTRICT  NO.  1.  Wayne  County 
Mich.  —  BOX  I)  SALE-  W.    (i     Boudi  Of   Detroit    have   purchased 

and  are  now  offering  to  Investors  1162,400  6%  tax-free  school  bonds.     I)e- 
nom.   $1,000.      Date    i-Yb     1     1920.      Trlii.    and   scml-ann     Int.    fF.    A    A.) 
payable  at  the  People!  State  Hank  of  Detroit.     Doe  Feb.  1   1935: 
financial  Stat  mritt. 

Assessed  valuation  in   1919 $9.-lll.ls>> 

Net  debt  (Including  this  issue) 

Population,  estimated       

ff umber  of  children  of  school  age 1  .l<>  I 

ELDORADO,    Butler    County,  Kant.      BOND    SALE        \ecording    I" 
«      i..  Stone  purchased  on   Feb     I-'  at  par  $185,000  paving  bonds 

Th-.  is  the  Urgent  bond  aold  to   axy  IndlTtduaJ  and  \\     B, 

Stone  purchased  these  1 df  alter  the  illy  li.nl  been  unable  to  MU  tin  in  al 

a  premium  to  outside  bond  buying  compaj 

ELDORADO,     Preble    County,     Ohio.      I«)XJ>    OFFERING        B       B 
Sell.  Village  Clerk,  la  receiving  proposals  until  12  m.  Marcl 

truck  bonds.      Denom.  $500.      Date  da\  payable 

annually.     Due  $500  yearly   on  Oct.    1    from    1022   to   1028,   Incl,     Cert, 

i,>r  5%  of  amount  of  bonds  bid  ior,  payable  to  the  \  Ulage  Treasurer 

reijUlr 

ELIZABETH,    Elbert     County,    Colo.— BOA  \n    IsSOe    of 

%  laving    bonds,    maturing   on   or  before    10   year-.,    hM   DO 

to  Ben  well,  Pi  J  Co   of  Denver  at  par. 

ELMIRA  SCHOOL  DISTRICT  (P.  O.  Elmira',  Chemung  County, 
N.  Y.      BOND  SALE      On  Feb.   13  an  issU.  school  ben. Is 

posed  of  locally  at  par  as  follows:  $6,500  to  tie'  Klniira  Havings 
Hank.  $20,000  to  the  Second  National  Bank,  and  $15,000  to  tin'  Chemung 
County   Trust    Co  ch    I    1920.     In'-   seml-enn.     Die 

Ifarcb  I  1021  and  $4,000  yearly  on  March  I  from  1022  to  1031.  inclusive. 

EL  PASO  COUNTY  (P.  O.  El  Pmo),  Tex.— BOND  OFFERING.— Pro- 

poaala  will  be  received  by    i .   A     Bacajeda,  County  Auditor,  until   12  m. 

K)  5%  road  bonds,  being  part  ol  the  $800,000  issue  voted 

15  last  —  V.  100,  i>    2091.     Int.  P.  \  A,     Due  $27,000  yearly  on 

i  from   1021   to   1040,  Inch,  and  $17,000  Fob.  10  1950.     Cert,  check 

for  1%  <>f  amount  of  bid  required. 

EUCLID,    Cuyahoga    County,    Ohio.— BOND    SALE.-    The   following 

Diipou  special  assessment  road  bonds  offered  on   I1 
iave  been  awarded  to  Tillotson  .v  Wolcott  Oo.  of  Cleve- 
land r.ir  $34,428  II.  equal  to  101  .218: 

$11. list    Cut    Road    bonds        Due  yearly   on   Oct.    1    as  follows:      $38  I    |©21, 

■1,000  1022  to  1927,  Incl.;  $2  000  DO  1030. 

7.690    iirewer  Ave.   bonds.       Du.    $600  Oct.    !    1021   anil  SI. 000  on  Oct.   1 

in  1023.  1025.  1026,  L027,  1028,  1020  and  1930. 
7.810  Pond  \\r  bow         10  Oct.  I  1021  and  si. 000  on  Oct.  1 

In    I  1020   and    1 

7,130  Fuller  Ave.  bonds       Due  $130  Oct     I    I'.i.'l  and  ?  1.000  on  Oct.  1 
In  1028,   1025.   1028.   1027.   1028.   1020  and   i 

EUCLID,    Cuyahoga    County,    Ohio.— rtO.YD    SALE. — On     D 

the  follow  Ing  )  Issui  oupion  special  asrersment  bonds,  aggregating 

i    offered  on   that   date      V      109,   |>  awarded   to  Otis  St 

■i  for  $20,210,  equal  to   bin  040 

$4,600   water    main    bonds.      Denom.    1    for   $600   and    ■(    for   $]   000        Due 

on  Oct,  1  as  follows   $600.  1922,  $1,000,  1024.  1026.  1928  and  1930. 

6.3i>0  Coulter   Vve    storm  water  sewer  bo  om,  1  for  $300  and  6 

for   $1,000        Due   on    Oct.    1    a-    follows:   $300.    1022;   $1,000.    1034, 
1026.    1027.   1028.    1020.  and    1030 

4.000   Coulter    Ave     sidewalk    bonds.       Denom.    $1,000.      Due    $1,000   on 

I    In    1023.    IB26.    1028  and    i 
5.300    Coulter    Ave.    water    main    bonds.       Denom.     1     for    $300    and    5    for 
$1,000.       Due  on  Oct.    1   a.s  follows:  $.500.   1022;  $1,000.    1024,   1920. 

1928,   1020  and   1930. 

EUNICE,   St.   Landry   Parish,   La.— BOXD  OFFERING.-  Sealed   bids 
will  be  received  until  March  15  by  O.  B.  Hammers,  Town  Clerk,  for  $160,- 
coupon  or  registered  street  Impt,  bonds  dated  Jan.  1  [920. 

EVANSVILLE,  Vanderburgh  County,  Ind.-  BONDS  APPROVED.— 
The  st. iii    Board  of  Tax  Commissioners  baa  authorized  the  issuance  of 

$7o. 000  fire  department    Improvement    bonds. 

FAIR  OAKS  IRRIGATION  DISTRICT  (P.  O.  Fair  Oaks),  Sncra- 
mrnin   County,   Calif.       PRICE  PAID.— The   price   paid   for   the 

inds  recently  awarded  tot  lie  California  National  Bank — V.  110,  p.  ti7S 

— was  102.57,     Date  July  l  L018,     Interest  J.  Jt  J. 

FARMER   TOWNSHIP   SCHOOL    DISTRICT    fP.    O.    Farmer*.    De- 
fiance County,  Ohio.-  BOND  OFFERINi  Itone,  Clerk  i 
of  Education,  will  receive  bids  until  12  m.  Feb.  21  for  $25,01  o  1 '.  ' 

bonds        Denom.  $2,500.       Int.  semi-ann.       Due  $2,500  In  fiom  one  to  ten 
ifter  date. 
FERRY  COUNTY  (P.  O.  Republic),  Wash. — SUIT. — W«  are  advised 
by    a     ('      MeNulty.   County    Auditor,    thai  I   in   the 

County  Superior  Court  by  a  taxpayer  and  a  I.  itinerary  IWMslllllia  Older 
was  Issued  forbidding  the  Hoard  from  opening  bids  or  taking  any  further 
Steps  in  the  matter  of  a  $200,000  funding  bond  issue. 

FLINT,  Genesee  County.  Mich.— TiOXl)  OFFERING. — Frank  D. 
King,  City  Clerk,  will  receive  bids  until  8  P  m  lib  28  for  the  following 
bonds,  which  were  voted  at   ,*n  election  held    !■'•  b     I 

00  paving  bonds.      Due  yearly  on  March  15  as  follows:  $9,500.  1921  : 

$14,000.    1922  to   1928,   bad.,  and  $15,000.   1929  to   1935.   Ind. 

Vote.  562  "for,"  101  "against.  ' 

75.000  sanitary  sewer   bonds.      Due   S3. 000   yearly   on   March    15   from 

1921   to  1915,  incl.      Vote,  672  "for."  91   "against." 

577.000  storm   water  sewer  bonds        Due  yearly   on   March    15  a     follows: 

$10,000.  1921  to  1020,  ind  ;  $15,000,  1930  to  1910.  incl  ;  $32,000, 
io    19  19.    incl..   and   531,000.    1950.      Vote,   511    "for."    121 
"against 
758,000  Intercepting  sewer  bonds.      Due  on  March  15  as  follows:  $20,000. 
1921;  $13,000.  1922:  $15,000.  .925  to  1930.  Ind.;  $25,000.   1931 
to  1941.  inch,  and  $10,000.   1912  to  1950.  ind.      Vote.  643  '  for." 
118  "against." 
400,000   water  works  bonds.      Due  yearly  on  March  15  as  follows    ■ 

1032:   $30,000.    1933   to    19  12.   incl..  and  $45,000.   1913.      Voted. 
■153  'for,     lis  "against." 
160,000   Hamilton   dam   bonds.      Due    $8,000    yearly   on    March    15   from 
1921  to  1910,  incl.      Vote  553     for."   101  "against." 
65.000  garage  bonds.      Due  yearly  on  March   15  as  follows:  S7.00>.  1921 
to  1925.  incl  ,  and  $8,000.  1926  to  1930.  incl.     Vote.   175  "for." 
176  "against." 
Denom.  $1,000.      Date  March  15   1920.      Int.  M     ft  B.      A  certified  check 
for  $5,000  is  required  with  each  Issue  bid  upon  separately,  or  SlO.OOd  for 
two  or  more  issues.      IJids  will  be  received 

bearing  basis.      Approval  of  Wood  .v  Oakley  of  Chicago.     The  oil 
cular  slates  that  there  has  never  been  any  controversy  or  litigation  pet  ding 
or  threatened  affecting  the  corporate  existence  of  the  boundaries  of  the  city 
or  the  title  of  its  present   officials  to  their  respective  offices,  or  the  validity 
of  these  bonds,  and  that  there  has  never  been  any  default  in  the  i 
ofanyofthi  lions.      Purchasers  to  furnish  the  necessary  blank 

bonds  ready  for  the  signatures  of  the  Mayor  and  the  Clerk. 

FRANKLIN  COUNTY  (P.  O.  Benton),  III.— BOA'D  ELECTIOX 
DEFERRED. — The  election  -which  was  to  have  been  held  Feb.  17  to  vow 
on  the  i-suance  of  S900.000  5%  20-year  road  bonds — V.  110.  p.  581 — has 
been  postponed  Indefinitely. 

FREDERICKSBURG,  Wayne  County,  Ohio. — BOND  OFFERIKQ.— 
John  Kramer.  Village  Clerk,  will  receive  bids  unt  1112  m.  March  1  for  the 
following  BH%  paving  bonds: 


$11,700      village's    share)     bonds.      Denom.     $1.17$.      Date    July     1      1919 
11.170  vearlv  on  July    1   from    1920  t«  1*2*    laclu&i vr.%-*  4 

I  assessment   bonds      Denoms     l    for  $2,100.  •  for  $1,600       Dm 

$2,100  March  I    1020  and  $1,500  yearly  on  March  I  from  1921   t« 

Cert.  Check  for  59!  of  aim   int  of  bid.  pay  able  to  the  Tillage  Clerk  nsjulrvd 
GALLUP  SCHOOL   DISTRICT  (P.  O.  Gallup),   McKinley  County. 

N.  Mo.     BOND  OFFERING.-    Until  10  a    m.  Fob.  2*  bid*  will  he  received 
B,  Creger,  Clerk,  for  $150,000  6%  school  bonds.     Daoom.  $50 

Oerttfted  ch 

GLOVERSVILLE.  Fulton  County,  N.  Y.—BOXD  OFFKRI At;.— Bids 
will  b.    reou.-d  until  1  p.  m    March  5  by  K    A.  Jam.*.  City  Chamb 
for  $t>5  '  .  iltary  scw.t  t>ond*.      Denom.  $1,000.  $500 

and  $-iou       Deb    '  in     I    1920       Prln  i    o.  Int.  <J.  4  J  >.  t 

at   the  i  <    or  at   the   Mechanics  AM 

Hank  of  Nee   York       Due  rt  irlj  on  Jan    1  to  1926,  lael.     Osti    ohedcfof 
HMMnl  Of  bid  required       Purchaser  to  pay  accrued  interest. 

GONZALES  COUNTY  (P.  O.  Gon«ale«),  Te«.-  BOND  OFl  II. 
Bids  will  be  received  until  2  p.  m  March  1  by  J.  O.  Romberg,  ' 
Judge,  fur  the  following    .  «( 

$101,000    Road   District    \  by  a  vale  of  171   SO  -12  at 

an  election   beM  Julv    10    1919,       Date  Jan.    1    1920        Due  $3,00C. 

for  18  yean  and  1 1. o(H)  for  14  yean 
this  issue  only        Valuation  of  property  of  district.  Iv 
actual   value  of  property  of  district     eat  I.  $2,300,000;  tax  rate 
I    all  purposes   .  $2  72  on  $I00  utnand  valuation,  population 

■si   m 

5-1.000   Road  District  No.  f'i  Iannis,  authorised  bv  a  v<  ••      '  .  I  at  an 

on    held    M  I        Date    July     1     1'Jltf.       Due    $2,000 

yearly    for    27    year*.      Total    debt    of    district,    this    laaui 
valuation  of  property  of  district  luis.  $i5i  .000  actual  val 

of   property    of  ulstrict.    $1,100,000     lav    r*ti- 

tax  fur  payment  of  b  in  the  $100  aaaeas,ed  valuation. 


population  I   250 

It, 


100,000  Road  DLstrlcl   No.  H  b  rlxed  by  a  vote  of  113  to  48  at 

an  election  held  May  31   1019,     Date  Jan.  l   1920.     Due  $3,000 

for  20  rear  I  for   10  years       Total  debt  of  ilns 

this  issue  only:     Valuation  of  property  of  dam 
990;   actual    valuation   of  property   of  district     est   ),   $3,350,000 
tax    rate     for    all    purposes),    $2.17    on   $100   assessed    valuation 
populatli  I  .    1.000. 

Denom.  SI  .000.       lot.  semi  aim.   I.I     .V.  J.),  payable  at  C.on/ahe  OT  at  the 
Seaboaid    National    Hank.    N      >    .    at    option   of  holder.      Cert,   cht 
.\abie  to  the  above  county  Judge  required. 

GRAHAM  COUNTY  (P.  O.  Safford),  Aria.— BOND  SALE— An 
Issue  of  $250,000  5'.  'I  serial  mad  bonds  was  rocuntly  awarded  to  Wright. 
Swan  .t  Oo.  of  Denver.      Denom.  $1,000. 

GREENE    COUNTY    (P.    O.    Bloomfield).    Ind.— .VO    BT L>S—  TIi-t. 

were  no  bidders  for  the   I  Issues  of   I  '  j  '  L,  road  bonds,  aggregating  $27,100 
•m  1  eb.  10— V.  110,  p.  68   . 

GROTON  SCHOOL  DISTRICT  (P.  O.  Groton),  Brown  County, 
So.    Dak.  —  fiOXI)    ELECTION.—  For    the    purpose   of    voting   on    bonds   for 

1  with  which  to  build  a  MCOnd  grade  school  building  a  spec 
tlon  will  be  held  on  I'eb.  21.  it  is  st  | 

HACKENSACK.  Bergen  County,  N.  J*— BOND  SALE—  The  Sinking 
Fund  Commission  and  the  I  lackensack  Impt.  Co.  on  May  1    I- 
at   par  an  issue  of  $12,500  5%  Ore  truck  bonds.      Date  Nov.  1   1918.      Due 

52.000   yearly. 

HAMILTON  COUNTY  (P.  O.  Cincinnati),  Ohio.— BOXD  OFFERlXd 
— Albert    Keinhard.   Clerk  of   Board  of  County  Commrs..   will  receive  pro- 
pi's:,is  until   12  m     March  2  for  the  following  5%  road  bonds: 
$95000  Olendale-Milford  road  bonds. 
13.000  assessment   Olendale-Milford  road  bonds. 
Clnclnnatl-LoulsvlIle  road  bonds 
I  assessment  Cine  rille  road  bonds. 

Auth.    Sec.     1223,    Gen      Code.       Denom.    $500.       Dats    March     1     1920 

Prln.  sod  semi  M    A  B.)  payable' at  the  County  Treasurer  'i 

Due  March    I    1930.      Cert     (-1k  ck  for  .">','    of  amount  of  bonds  bid  for .  pay- 
able  to    Louis   J.    Iluwe,   County   Treasurer,  required.      Purchaser   to   pay 

accrued  mteicat, 

HANCOCK  COUNTY  (P.  O.  Greenfield).   Ind.— BOXD  OFFERING 
—  Proposals  will  be  received  until    10  a.  m     Krb.   23  by  Orover  Van   Duyn. 
County    Treasurer,  for  the  following  3  issues  of  4'iri    road    I 
$15,700  Win.    Hade   at   al.    Buck   Creek   and    Sugar   Creek   Twps.    bonds, 
D«-i  i 
22.600  Franklin  B.  White  et  al.  Jackson  Twp.  bonds.      Denom.  $1,130. 
al.   Vernon  Twp.  bonds.       Dssjoaa.  $345. 
Dec.    15    1919.      Int.    M.   .v\.      Due    1    bond  of  each  Issue  semi- 
annually from  May   15  1921   to  Nov     15  19,u.  incl. 

HANOVER     SCHOOL     TOWNSHIP     (P.     O.     Hanover),     Jefferson 
County.    Ind.— ItOXP    OFFERING. — Bids    will    be   received    by    Hon    II. 
Banta,  Township  Trustee,  until  l  p.  m.  March  1  for  $6,000  5%  i 
school  bonds.      Denom.  $500.  ■■    1    19i0.      Int.   K.  A  A.      Due 

vrly   on   Feb.    1   from    1921    to    1932.   incl.     Cert,   shock  for  $100 
requited. 

HANOVER  SPECIAL  SCHOOL  DISTRICT  (P.O.  Hanover).  Licking 
County,  Ohio.— .YO  BIDS.— The  $12,000  5%  actaool  honds  offered  on 
I'eb.   10 — V.   110.  p.  887 — ware  not  sold,  as  no  bids  were  submit: 

HARRISBURG.    Harris   County,   Tex.— ftO\'D.«  REGISTERED. — On 

Feb.  12  S9.ooo  street  Improvement  and  $18,000  water  work - 

bonds    were   registered    with    the    Male   Comptroller. 

HARTFORD,  Washington  County,  Wise— BOND  OFFBRLNG  — 
Until  7.80  p.  m.  March  2  bids  win  be  received  bj  Wm.  Radke.  City  Clerk. 
trie  light  bonds.  Denom,  8600.  Date  Feb  2  1920. 
Prln.  and  semi-ann  int..  payable  at  the  Hartford  Exchange  liank.  Hartford. 
Due  yearly  beginning  Feb.  1  1921.  Cert,  check  for  $500,  payable  to  th* 
"City  of  Hartford"  required. 

HARTINGTON,  Cedar  County,   Neb.— BOXD  cM/.B  -   I 
NTebraal  ■   hall  bonds  during  Jan.   1920  at  par. 

Date  July  1    1919.      Due  July   1    1939,  optional  after  July  1    , 

HENDRICKS  COUNTY   (P.   O.    Danville),   Ind.— BOXD   SALE.— Of 
the  4  Issues  of  !'.;'';   road  bonds  offered  unsuccossfullr  on  Nov    17 
p.  200<) — the  S5S.500  Harry  M.  Garner  et  al    llrown  Tw 
sold    to    the    Fletcher-American    Co.    of    Indlana|>olls.     Due   $2,925   each 
six  months  from  May   15  1921  to  Nov.  15  1930,  Inclusive. 

HERKIMER  COUNTY  (P.  O.  Herkimer),  N.  Y.  —  fiO.YD  OFl  ' 

Burch,   County  Treasurer,   will  m  II  at  nubile  auction  on  March    1 
at   10  a.  m.  and   10.15  a.  m..  respective); 

$212,000  highway  Impt.  bonds.      Due  $7,000  v  irly  on  March  1  fr<  I 
to  1919.  incl  ,  and  S9  Ooo  March   ' 
90.000   tuberculosis  hospital  h<  I  yearly  on  Man  h  1  from 

1921    to    1950.   inclusive. 
m.  $1,000.  i   1    1920.      C<r;.  check  on  a  r 

or  trust  company  tn   New   York   State  for    10%   of  amount  of  (>■• 

for  required. 

HILL    COUNTY    (P.     O.     Hillsboro  . 

Feb.  7,  by  112  "for"  to  55  "ag 

HOLTVILLE  SCHOOL  DISTRICT.  Imperial  County,  Calif.- 
OFFERING. —  M.    S.    Cook,    < 
HI  Centre    will  reo 
year  bonds.      Denon 

amount   of  1  airman   Boar 

0.  assessed  value  of  taxa 

HOLYOKE,  Phillips  County,  C 
6<ft    15- j  wero  sold   I  ;w   ,Ei 

Denver.     Denom.  $] 

HOWLAND    TOWNSHIP    RURAL    SCHOOL     DISTRICT 
Warren  R.  F.  D.  No.  6   ,  Trumbull  County,  Ol 
—  II .  M.  Grubbs.  Clerk  of 
March  1   for   ; 

rtn.  and 
semi-ann.  Int.  (A.  4c  O.).  payable  at  the  Western  Reserve  National  Bank 


ly  $14,000 

O. 

AG. 
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of  Warren.  Due  $6,000  on  April  1  and  Oct.  1  in  1921  and  1922.  Cert, 
check  for  $300.  payable  to  the  District  Treasurer  required. 

HURON  COUNTY  (P.  O.  Norwalkl,  Ohio.— BOXD  OFFERIXG  — 
Proposals  will  be  received  until  10  a.  m.  Fob.  23  by  W.  II.  Griffin.  County 
Auditor,  for  $8,000  5%  coupon  bridgo  bonds.     Denom.  $500.     Date  Nov.  1 

1919.  IYin.  and  semi-ann.  int.  (A.  &  O.)  payable  at  the  County  Treas- 
urer's office.  Duo  $1,000  on  April  1  and  Oct.  1  in  1921.  1922.  192:5  and 
1924.  Certified  check  for  5%  of  amount  ofbonds  bl  d  fe.r.  ]  a) able  to  tlie 
County  Truasure-r.  required. 

A  like  issue  of  bonds  vat  reported  as  sold  in  V.  109.  p.  2190. 

IDAHO   (State   of). — BONDS  NOT  SOLI). — No  sale-   was   made  of  the 

$1.1(10.000  1-year  treasury  notes  offered  on  Feb.  9 — V.  no.  p.  582. 
Then  notes  will  be  re-ad vortised  iu  the  near  future. 

ILIFF,  Logan  County,  Colo.— HOXP  SALB. — The  Bankers  Securities 
Oo.  of  Denver  has  purchased  $2,000  6%  15-year  water  additional  bonds 
at  par. 

INDIAN  GRAVE  DRAINAGE  DISTRICT  (P.  O.  Quincy),  Adam. 
County,  111.— bond  OFPBRINO. — William  Blnkert,  District  Secretary. 
will  receive  bids  until  2  p.  m.  March  5  for  $00, COO  6%  drainage  bonds. 
<'ert.  check  for  $5,000  required. 

IRON  COUNTY  (P.  O.  Ironton).  Mo.-BO.Y7)  SALS.— The  William 
R,  Oompton  Oo.  of  St.  Louis  was  awarded  on  Jan.  15  the  $200,000  5% 
road  bonds  recently  vote-el — V.  110.  p.  96 — at  9s  and  interest.  Denom. 
$1,000.  Date-  Feb.  1  1920.  Ini.  F.  &  A.  Duo  yearly  on  Feb.  1  as 
follows:  $7,000.  1923  and  1921;  $S.000,  1925  and  1026;  SO  00.).  1927  anel 
1928:  $10,000.  1929  and  1930;  $1 1 .0.10,  19>1  and  1912:  $12.00), 
1934:  $13,000.  i935  and  19.6;  $14,000.  1937;  $15,000.  1938  and  1939; 
116.000,  1940. 

JACKSON  COUNTY  (P.  O.  Jack.on),  Ohio.— BOXD  OFFERING.— 
O.  w.  Scurlock,  County  Treasurer,  will  receive  proposals  until  12  m. 
Mare-ii  l  for  51 1  .sod  .',';  road  bonds.  Auth.  Sec.  1223,  Gen.  Code.  Denom. 
29  for  $500  and  l  for  $300.  Date  Mar.  l  1920.  rrin.  anel  aoml-ann.  int. 
(M.  A  B.J  pavabh'  at  the  County  Treasury.  Due  yearly  em  March  l  as 
follows:  $2. :i()'o  1921.  $3,000  1922.  1923  and  1924,  and  $3,500  1925.  Certi- 
fied eh'-ck  for  5%  of  amount  biel  fe>r.  payable  to  the  County  Treasurer, 
required.     Purchaser  te>  pay  accrue-ei  Interest, 

JACKSON  SCHOOL  TOWNSHIP  (P.  O.  Idaville),  White  County, 
Ind. — BONDS  NOT  .so/./). — The  $6,000  5%  school  deficiency  bonds 
)ii.  red  em  Fe-b.  S — V.  1 10,  p.  485— were  not  sold,  as  no  bids  we're  received. 

JALAMA    SCHOOL    DISTRICT,    Santa    Barbara    County,    Calif. — 

BOXD  SALE.  —  Reports  state-  that    the  $2,200  t>%    1-2   year  school   bemds, 
Offered  Feb    2 — V.  HO.  p.  280 — havo  boen  sold  to  the  First  National  Bank 
i a  Barbara  for  $2,201,  equal  to  100.045. 

JEFFERSON  COUNTY  (P.  O.  Watertown),  N.  Y.— BO.YD  OFFER- 
ix>:.  Proposals  will  be  received  until  11.30  a.  m.  Feb.  21  by  B.  B.  Haves, 
County  Treasurer,  for  $160,000  5%  1-16-year  serial  impt.  bemds.  Int. 
semi-ann.     Cert,    chock    for   5%    required. 

JEFFERSON  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Warsaw), 
Coshocton  County,  Ohio.— BOXD  SALE. — On  Feb.  12  the  S4.700  5H% 
school  bonds  offered  em  thai  elate- — v.  no,  p.  387 — were  awarded  to  the 
Farmers'  &  Merchants'  Bank  of  Warsaw  at  par  and  Interest.  Due  $500 
Oct.   1   1920  and  $600  yearly  on  Oct.  1  from  192.  to     927.  tncl. 

JESSUP  DRAINAGE  DISTRICT  (P.  O.  Sanford),  Seminole  County, 
Fla. — BOXD  OFFERIXG. — Reports  state  that   bills  will  be  received  until 
i    Mar.  2  by  K.  A.  Douglass,  Clerk  of  County  Commissioners,  for 
$26,000  6%   1-24  year  sorial  drainage  bonds.     Denom.  $500. 

JOHNSTOWN  SCHOOL  DISTRICT  (P.  O.  Johnstown),  Cambria 
County,  Pa. — NO  BIDS  RECEIVED. — No  bids  were  received  on  Feb.  16 
for  tho  $150,000  4H%  school  impt.  bonas  offered  on  that  date; — V.  110. 
p.  582.     The  Secretary  says  that  these  bonds  will  be  re-offered  in  April. 

KELSO,  Cowlitz  County,  Wash.— BOXD  ELECTION  AND  SALE.— 
An  ordinance  providing  for  the  purchase  Of  the  Kelso  water  system  and  call- 
ing for  a  special  election  on  March  2.  to  validate  the  purchase  and  an  issue 
of  $40,000  In  bonds,  was  passed,  it,  is  stated,  by  the  City  Council  at  its 
session  on  Feb.   10. 

It  is  also  stated  that  the  agreement  between  the  City  of  Kelso  and  tho 
Kelso  Water  Co.  wis  closed  last  week  when  D.  B.  Flock,  owner,  agreed 
to  take  $40,000  in  utility  bonds  for  tho  plant. 

KINGSBURY  JOINT  UNION  HIGH  SCHOOL  DISTRICT,  Fresno 
County,  Calif. — BOXD  SALE. — The  failure  to  get  a  bid  on  the<  purchase 
e>f  the  $75,000  bond  issue  (V.  110.  p.  486)  caused  the  Board  of  County 
Supervisors  to  call  off  the-  formal  proceedings  and  sell  the  bonds  at  private 
tale,  it  is  stated.  The  purchaser  was  Freeman,  Smith  &  Camp  Co.,  of 
San  Francisco,  for  $77,500  (103.33)  and  interest. 

KOSCIUSKO  COUNTY  (P.  O.  Warsaw),  Ind.— N'O  BIDS—  There 
were  do  bidders  for  the-  7  issue-s  of  4H%  road  bonds  aggregating  $221,811 
offered  on  Feb.   16— V.  110.  p.  679. 

LA  CROSSE  COUNTY  (P.  O.  La  Crosse),  Wis.— BOATD  OFFERING.— 
Bids  v  red  until  10  a.  m.  Feb.  20  by  Bert  A.  JoUvette,  County 

Clerk,  for  $250,000  5%  10-ye-ar  bonels.  Int.  semi-ann.  (A.  A  O.),  payable 
at  the  office  e»f  the  County  Treasurer.  The  first  payment  will  become  due 
April  1   1921.     Certified  chock  for     %  require  el. 

LAKE  WILSON,  Muarry  County,  Minn. — BOND  OFFERING. — Pro- 
posals w  ill  be  received  until  S  p.  m,  March  9  by  the  Village-  Clerk  fe>r  §30.000 
LX-free  coupon   water   works   bonels.      Denom.  SI. 000.      Date  Feb.   1 

1920.  Int.  semi-ann.,  payable  at  the  Northwestern  Trust  Co.  of  St.  Paul. 
Die-  yearly  on  Feb.  1  from  19.(1  to  1910,  incl.  Cert,  chock  for  10%,  pay- 
able to  the  Village  Treasurer  rotiuired. 

LAKEWOOD,  Cuyahoga  County.  Ohio.— BONDS  SOLD  IN  1919.— 
The  following  is  a  list  of  bonds  sold  during  the  year  ending  Dec.  31    1919 


J'urtlmser.  Amount. 

State  Inel.  Comm $18,000 

State  Ind.  Comm  ...  29.400 

State  Inel.  Comm 5.350 

State  Ind.  Coram 12,340 

state  Ind.  i  lomm  . 
Tlilotson&WolcoM  Oo  15,000 

State  Ind.  Comm 84,000 

State  Ind.  Comm... .  29,180 

Ind.  Comm 2 

state  Ind.  Comm 35.240 

ind.  Comm • 

Ind.  comm ' : 

on-  A  Oo.  ^ ..*380,000 

Koe-ky  Blver  Savings 

.V  lianl.ingCo.  ...*14.000 
Fore  i    <  Hty    Savings 

I   Trust  Co.    »9.780 

..•148.180 

&  Braun 60.000 

Stacy  A-  Braun *  100.000 


Int. 

6H  \ 

•  )'■',< 
h% 

6 ' ,  '•; 

6  '.■■; 

6% 

5% 
5% 

5% 

£ 

5% 


Purpose.  Dote.        Maturilii. 

Paving  Jan.    20  "19  1919-29 

Paving  Jan.    20  '19  1919-29 

Paving  Jan.    20  "19  1919-29 

Paving  Jan.  20    '19  1919-29 

Paving  Jan.    20  "19  1919-29 

Park  April    I    '!<»  1919-11 

Street  June     2  '19  1919-48 

Paving  April   IS  '19  1919-29 

Paving  April  IS  '19  1919-29 

Paving  April  Is  "19  1919-29 

Water  mains  April  18  "19  1919-21 

F'klin  Av.  ext.  April     1   '19  1919-38 

Street  Impt.  Aug.  25  "19  1919-40 


Repaying. 

Resurfacing. 
Repavlng. 
Kdgew'tr  Dr. 
Deficiency. 


Sept.  20  '19  1919-29 

Sept.  21  '19  1919-24 
Oct.      1  '19 

Oct.       1  '19  1920-37 

Oct.       1     19  1920-27 


these  bonds  has  been  previously  reported 
LAKEWOOD  CITY  SCHOOL  DISTRICT  (P.  O.  Lakcwood),  Cuya- 
hoga County,  Ohio.      VO  BIDS  si  'BMITTBD.—Ho  bids  were  submitted 
i  oupon  school  bielg-  bonds  off<  n-d  on  Feb.  10— V.  110, 

LANSING,  INGHAM.  COUNTY.  Well. — BOND  SALS.     On  Jan.  31 

.n  and  equipment  bonels   was  awarded 

..i  Detre.ii  at  par.     Denom.  $1,000-     Date  Jan 

l)ii-  $10,000  yearly  on  Jan.  1  fremi  1921  to  1026, 

LAWRENCE,  Essex  County,  Mass.— BONDS  SOLD  IX  1919.— In 
addition  to  those  already  reported,  the  following  sale-,  of  iii%  6-yoar 
bond  i  nellng  Dec.  31   1919: 

Price.  Date.  Sold. 

lO.OOQ      Inriue-nza.       100.1376   Se-pt  .  1   '  19    <  >e-t .     II 

Edmund  i.000     Macadam,     loo.  Nov.  l  "19  Dee    80 

p>  Bund  s,i/<        On  Feb     .    R     M.  Grant  4c  <  )0.  woro  awarded  at  par  an  Issue 
of  $-10.0110   I    j',    bridge  bonels.     Date  Dec.  1  1919.     Duo  Dec.  1  1939. 

LAWTON,  Van  Buren  County,  Mich. — BOXD  I.I  'SO "I  ION. — A 
special  election  »iil  beheld  Feb  23,  ii  Is  reported,  for  the  purpose  of  voting 
md  -  n i  128  ,H|11  to  ereel  a  doh  muniot]  plant. 

LARIMER  COIN  I  'i  SCHOOL  DISTRICT  NO.  B  (P.  O.  Fort 
Collins),    I  DEFEATED.      On    Feb.     12    $320,000    school 

bond)  ■  kted 


LEE  PHILLIPS  DRAINAGE  DISTRICT,  Lee  and  Phillips  County, 
Ark. — BOND  SALE. — An  issue  of  $285,000  5%  bonds  has  boen  purchased 
by  the  Mississippi  Valley  Trust  Co.  or  St.  Louis.  Denoms.  $1,000  and 
$500.  Date-  Sept  1  1919.  Prin.  and  semi  ann.  int.  (M.  &  S.)  payable  at 
tho  Mercantile  Trust  Co..  trustee,  St.  Louis.  Due  yearly  on  Sept.  1  as 
follows:  $12,000  1924.  $12,500  1925.  $13,500  192C  and  1927.  $15,000  1928 
and  1929.  $16,500  1930,  $17,000  19.11.  $17,500  1932,  $19,000  1933.  $19,500 
1934.  $20,500  1935.  $21,500  1936.  $23,000  1937.  $24,000  1938  and  $25,000 

LIBERTY  TOWNSHIP,  Stoddard  County,  Mo.— BOND  SALE  NOT 
COMPLETED. — Wo  are  advised  that  the  sale  of  the  $145,000  5H%  bonds, 
awarded  during  December  to  the  National  Bank  of  Commerce  and  the 
Mississippi  Valley  Trust  Co.,  Jointly — V.  110.  p.  96 — was  not  completed. 

LIMA  CITY  SCHOOL  DISTRICT  (P.  O.  Lima),  Allen  County, 
Ohio.— BOND  OFFERING— F\  W.  Mullenhour.  Sr..  Clerk  of  Board  of 
Education,  will  receive  proposals  until  12  m.  March  6  for  $140,000  5H% 
deficiency  bonels.  Denom.  $1,000.  Date  Jan.  2  1920.  Int.  J  .&  J. 
1,000  yearly  on  Jan.  2  from  1922  to  192S.  inclusive-.  Certifie-d  check 
on  a  solvent  bank  for  3%  of  amount  of  bonds  bid  for,  payable  to  the  Treas- 
urer e>r  th<-  Board  e>f  Education  required.  Bonds  to  be-  delivered  and  paid 
fe>r  within  20  tlays  freim  date-  e>f  award  Purchaser  to  pay  accrued  interest. 
A  like  amount  e>f  bonds  was  reported  sold  In  V.  no.  p.  388. 

LINCOLN  COUNTY  (P.  O.  Fayetteville),  Tenn.— BOND  OFFERING. 
—  Hiels  will  be  received  until  II  a.  m.  March  3  bv  J.  C.  Diemcr.  Clerk  of 
County  Court,  for  $100,000  5K-r;  highway  bonds,  being  part  of  an  author- 
ised Issue  of  S300.000.     Denom.  SI .000.     Date  March  1  1920.     Int.  M.  A 

S.       Due  y,  arly  on  March  1  as  follows:      $10,000  1922  to  1927.  incl.;  $15,000 
I  1929,  and  $10,000  1930.     Ce-rt .  che-ck  on  a  national  bank  or  upon 
a  bank  or  trust  company  in  Tennessee  fe>r  $5,000.  payable  to  the  County 
Trustee  required,     Purchaser  to  pay  accrued  int- 

LIVINGSTON  COUNTY  (P.  O.  Smithlandl,  Ky.— BONDS  VOTED  — 
Reports  state  that  a  1200.000  bond  issue  for  good  roaels  in  this  county  carried 
by  a  majority  e>f  400  votes  at  a  rpedal  election.  This  is  the  second  vole 
cast  for  the  bond  issue,  tho  election  resulting  in  a  tie  in  November. 

LIVINGSTON  PARISH  (P.  O.  Springville),  La.— DESCRIPTION  OF 

BONDS  -The  $110.0111)  Road  District  No  2  bonds  recent  awarded  to  the 
First  State-  B  ink  &  Trust  Co.  of  llammonel  for  $11  1.200  (i01.09)  and  int. — 
V.  1 10,  p.  388 — bear  interest  at  a  rate  of  5%  and  are  In  denom.  of  $1,000. 
Int.  A.  &  O.     Due  yearly  from  1920  to  1944.  inclusive. 

BOXD  OFFERING.— Blda  will  be  received  until  March  1  by  the  President 
of  tho  Police  Jury  for  $270,000  Road  District  No.  3  bonds. 

LODI    SCHOOL    DISTRICT    (P.    O.    Lodi),    San    Joaquin    County, 
Calif.— BOARDS    VOTED. — The   voters   favored   th<-  Issuance   of  $90,000 
year  school  building  bonds  by  a  vote  of  310  to  14  at  the  election 
held  Feb.  6 — V.  110,  p.  486.     Date  of  sale  not  yet  determined. 

LOWELL,  Middlesex  County,  Mass.— BOXDS  SOLD  DURING  1919.— 
In  addition  to  those  alre-ady  repeated,  the  following  4>S%  bonds  were  sold 
during  the  year  ending  Doc.  31  1919: 

Purchaser.  Amt.  Purpose.  Date.        Price      Maturity. 

Harris.  Forbes  &  Co.  $50,000  sewer  Jan.    1  '19  101  .375  1920-1944 

E,  II.  Rollins  &  Sons  30.000  school  A-  hosp'l  Fe-b:  1  '19  100. 7S9  1920-1934 
K.  11.  Rollins  &  Sons  20.000  hospital  Feb.  1  '19  100.789  1920-1939 
Harris,  Forbes  &  Co      30.000    water  mains      Mar.  1  '19  100  1920-1924 

Arthur  Berry  A-  Co.     40.000        pavement        Mar.  1  '19  100  1920-1929 

Arthur  Pe-rry  &  Co.     15.000       macadam         Mar.  1  "19  100  1920-1924 

Merrill.  Oleihannv.Ce>.       6.000         sidewalk         Apr.   1  M9  100  1920-1921 

Me-rrill.Oldham&Co.  160.000  school  A  hosp'l  Apr.   1  '19  100  1920-1939 

Arthur  I'.-rry  &  Co.       20.000  bridge  Apr.   1  '19  100  1920-1939 

Merrill. Oldham&Co.    20.000  sewer  July    1  '19  100  532  1920-1939 

Arthur  Perry  &  Co.  25.000  macadam  Aug.  1  '19  100 .15  1920-1924 
Harris.  Forbes  &  Co.     10.000  sewer  Sept.  1  '19  100.46     1920-1929 

Harris.  Forbes*  Co.       5.000  sewer  Sept .  1  '1 9  100.46     1920-1924 

Harris.  Forbes  A  Co.     14.000  street.  Sept .  1  '  1  9  100  46     1920-1926 

Harris  Forbes  &  Co.  10.000  pavement  Nov.  1  '1 9  100  79  1920-1929 
Simon  Barnard  5.000  sewer  Nov.  1  '19  loO  15     1920-1924 

Edmund  Bros.  10.000  sewer  Dec.   1  '19  100.03    1920-1929 

TEMPORARY  LOAN. — Additional  temporary  loans  negotiated  during 
1919  were  as  follows: 

Purchaser —  Amount.  Date.  Maturity.  Price. 

Salomon  Bros.&IIutzlcr$200.000     Feb.    5  "19     Nov.    5  '19     4.07%  disc. 

Blake  Bros  ft  Co 200.000     Mar.  15  "19     Nov.  10 '19       4.15%  disc. 

Salomon  Bros. AHut/.ler. 200. 000  Mar.  19  '19  Nov.  10 '19  4.20%  disc. 
Olel  Colony  Trust  Ce>___  100.000  Apr.  7  "19  Sept.  12  '19  4.3s 
Salomon  Bros. Allutzler. 100.000  Apr.  9 '19  Nov.  10 '19  4.54%  disc. 
Salomon  Breis.A  Ilulzler .400.000  Mav28'19  Mav  28 '20  4.39%  disc. 
Salomon  Bros.&Hutzler. 200, OoO  May  28 '19  Nov.  28 '19  4.39%  disc. 
Salomon  Bros..\  II  utzle-r.  200.000  July  15'19  Mar.  15 '20  4.32 
Salomon  Bros. Allutzler.LOO.OOO  Aug.  5 '19  Dec.  5 '19  4.48%  disc. 
Salomon  Bros.& I lutzle-r-400.000     Sept.  17  "19     Dec.  17 '19     4.375' 

LYONS,  Wayne  County,  N.  Y.— BONDS  VOTED.— A  proposition  ta 
Issue  $-12,000  stre-et  impt.  bonels  carried  by  a  vote  of  552  to  30  at  an  electioB 
held  Feb.  10,  accortling  to  newspaper  reports. 

McFARLAND  SCHOOL  DISTRICT,  Kern  County,  Calif.— BOND 
OFFERING.—  Proposals  will  be  received  until  2  p.  m,  March  l  b 
Smith,  Clerk  Board  of  County  Supervisors  (P.  O.  Bakerfield).  for  $2(i.00» 
6%  coupon  bonds.  Denom.  $1,000.  Int.  semi-ann.  Prin.  anil  Int. 
payable  on  Feb,  2  and  Aug.  2  of  each  and  every  year  emt  of  t  be  lnt«  rest  and 
sinking  fund  of  Said  district,  upon  presentation  anel  surrender  to  the' County 
Treasurer   of   the   Interest    coupons    attached    to   saiel    bonels.      Due 

yearlj  on  Feb.  2  from  1923  to  1935  Incl.     Cert,  check  e>r  cash  fe»r  at  least 

'  he  anion nt  of  bid,  payable  to  Stanley  Abel,  Chairman  of  the  County 

Board  of  Supervisors,  required.  Purchaser  to  pay  accrued  Interest. 
Bonded  debl  $11,000.  Assessed  value  of  taxable  property  1919.  $826,015. 
Population  (e-st.),  2,000. 

MADISON  COUNTY  (P.  O.  Anderson),  Ind.— BOXD  SALE-  I 
er  of   \nderson,  has  purchased  at  par  an  issue  of  $15. OOP 
MacVej    Road  impt.  bonds,  according  to  reports. 

MANCHESTER,  HILLSBOROUGH  COUNTY.  Mass.— TEMPOIl 
Am  LOAN.  Reports  state  thai  a  temporary  loan  e'f  $1011.000  Issued  in 
anticipation  of  taxes  was  awarded  by  the  Treasurer  t <>  the  Manchester 

Safety    Deposit    .V    Trust    Co.  count.      Dated    Feb.    20    1920. 

Due  Dec.  8  1920. 

MANITOWOC  COUNTY  (P.  O.  Manitowoc).  Wise.— BONDS  DE- 
FEATED.- -On  Jan.  27.  it  is  state-d,  that  a  $3,000,000  road  bond  issue  >\as 
defeated  by  a  margin  of  292  votes. 

It  is  also  stated  that  another  e-freirt  is  tei  be  made  by  the  Manitowoe- 
Chamber  of  Commerce  to  e-aii  another  election  in  the  spring. 

MARSHALL  COUNTY  (P.  O.  Plymouth),  Ind.— BOXD  OFFERING. 
Ohas.  F.  Cooper,  county  Treasurer,  will  receive  proposals  until  2  p.  m. 

ior  the  following  1  '  ■■',   road  Impt.  bonds: 
128.600  John   W.    Weisaert    et    al   bonds.      Denom.  $712.50.     Due  $1,425 
each  six  months  beginning  May   15.  I92i. 
11.000  Edward  Hyde  No.  1  bonds.     Denom.  $1,100.     Duo  $1,100  each 

six  months  beginning  Mav  1."..  1921. 
9.500  oii-ini  Dillingham  el   al  bonds      Denom.  $950.     Duo  $9". 

six  111. .111  h-  1  [aj    15,  1920. 

16,000   R.  O.  Stephens  e-t  al  bonels.     Denom.  $800.     Due  $S00  each  six 
months  beginning  Mav   15  1921. 

Date  1  1  ni .  M.  A  \. 

MASSACHUSETTS  (State  of>.-  BOND  OFFERING.-  - Additional  in- 
formation Is  at    hand   relative  to  the  offering  on  Feb.  21   of  th< 

.    lend    1. ix    free    bonds.       Proposals    for    these    bonds    will    be- 

received  until  12  m.  on  that  date  by  Fred  J.  BurreU,  state  Treasurer.     Dm 

$27(1.00(1    yearly    ..11    Dec,     I    from    1920    to    1920,    Incl.      Ce-rt .    Check    on   a 

national  bank  or  I  rust  com  pane  located  in  Massachusetts  or  New  N  01  i.  City. 

of  amount  bid  for.  payable  to  t  he  State  Treasurer,  required.      A  Copy 

of  t  in-  Attorney- General,  affirming  the  legality  of  this  issue  will  be-  furnished 

to   the  SnCCOSSfU]    bidders,       Purchaser   to   pn.v   accrued   Interest. 

NOTE  SALB      The  following  notes,  dated   Fib.    is    1920,   hevt 

awarded    on  i\    to    Salomon    Bros.    ,x:    Hut/lor   of    Nov    \  ork; 

■7.000,000    Soldier    Bonus    notes,    maturing    Feb.    19    1921    and   $3,000,000 

Police  Strike  Expense  notes,  maturing  Nov.  is  1920. 

MAURY  COUNTY  (P.  O.  Columbinl,  Tenn.— BOND  0FFI  I 
I'niiiiL'in    March  27  v    W    Lipscomb,  County  Clerk,  will  receive  pi 

i  000  road  bonds  at  not  exceeding  5  ' ,  ' ,    Interest.      Denom.  $1,000. 

1    Dale  An-.;.    1    1919.       Int.  semi  aim        I  lue  > 1 0.000  yearly . 
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MAXWELL  HIGH  SCHOOL  DISTRICT  (P.  O.  Maxwell),  Columa 
County,  Calif. — BONDS  VOTED. — Report!  lay  that  a  by  vote  of  273 
to  32  the  voters  favored  the  StiO.OOO  bond  issue  fur  ■  DOW  high  rsChOOa 
building. 

MEEKER  COUNTY  (P.  O.  Litchfield),  Minn.— BOXD  SALE.— The 
Minneapolis  Trust  Co.   wan  th<  bidder  fur  the  $' 

refunding  road  and  bridge  bonds  ottered  on  Fob.  11—  V.  Ill),  p    280 
got  the  bond*  at  a  price  equal  to  101  .133.      Int.  A.  &  O.      Due  Jan.  10  1930. 

MILWAUKEE,  Wise— BONDS  APPROVED, — 11  Is  stated  that 
lowing   bond    ordinances   wero   passed    hy   a    unanimous    vote:   S2.200.000 
-c   system,    $.100. 0(K)    permanent    harixir   lmpt.,    $800,000   school. 
$350,000  park,  and  $400,000  electric  light. 

It  is  also  stated  that  the  $260,000  bond  ordinance  fur  a  new  central  police 

station  was  sent  back  to  t  tie  committee  on  finance  to  await  action  on  the 

grouping  of  public  buildings. 

MONESSEN  SCHOOL  DISTRICT  (P.  O.  Monetien),  Westmoreland 
County,  Pa.— BOND  SALE.  —  The  $300,000  I  ii%  3-30-year  serial  coupon 
(with  privilege  of  registration)  tax-free  funding  and  school  bldg.  bonds 
offered  on  Feb    II— V.  1 10.  p.  486— i<  imosed  or,  $200,000  going 

to  Holmes,  liulkley  &  Wardrop.  and  $100,000  to  Glover  ft  Mm (.regor. 

MONTEBELLO  SCHOOL  DISTRICT,  Los  Angeles  County,  Calif.— 
no.Mi  OFFERING  -  Sealed  bids  will   be  received   until    II   a.   m.    Fob 
by  L.  K.  Lampton,  County  Clerk     r    O.  Los  Angeles)  for  $i.riO,i;to  .">',' 
•cbool  bonds.      Denom.  $l.00o  Prln.  and  arm.  Int., 

payable  at   the  office  of  the  County   Treasurer       Du  irly   on 

Feb.  1  from  1921  to  1050,  Incl.     Cert    or  cashier's  check,  for 

I    h  .Iruian  Hoard  of  County  Supervisors  re<|iriri<l.       Purch  is<  r  to  pa> 

accrued   Inter  Bonded  debt    (excluding  this  issue).  $28,0C0;  assessed 

value  of  taxable  property  1919,  - 

MUSSELSHELL  COUNTY  (P.  O.  Roundup),  Mont .     BOND  OFFER- 
ING.— Sealed  bids  will  be  received  until   Hi  a    in.  March  17  bj    \  .  .!     II:. In. 
Clerk  and   Recorder,  for  the  $300,000  5  coupon 

road    bonds    recently     \ <.t-.i     V.    11  torn.    $1,000       Dab 

Jan.    1    1920.      Int.  J.  A.  J.,  payable  at   the  HanoviT  National   Bank,    N      1 

Qert.  check  for  $10,000.  p  lyable  to  the  County  Treasurer  rennlred .     > 

debt    (excluding    c  mng    debt      additional), 

1140.819  ng  fund.  $104  usossed  value,  $13,027,397;  full 

value.   $10. 004.977. 

NAMPA  AND  MERIDIAN  MUNICIPAL  IRRIGATION  DISTRICT. 

Ida. — BOND    SALE     -CarsteUS  tttle,    "ere    . 

on  their  hi     of  mmi  51  an  funding  huniis  offered  on 

Dtc.  18.     Denom.  $600.    Date  Jan    i  1917.    Int.  J.*  J.    Due  Jan.  1 1980. 

NASHAU,    Hillsborough    County,    N.    H.— TEMPORARY    U 
The  Second  National  Bank  of  Nashau  has  been  awarded  on  a  5.49%  basis 
orary  loan  of  $75,000,  maturing  Dec.   1   1930. 

NEWARK,  Essex  County.  N.  J.— BONDS  SOLD  IN  1919.— In  addition 

|0  those  already  reported,   the  following  sales   took   place  during  tl 
ending  Dec.  31  1919,  the  bonds  being  I '...s.  and  going  to  the  Sinking  Fund 

sslon  at  par: 
Amount.  Purpose.  Date  Maturity, 

Purchase  Land  for  streets  Sept.  l  1019         $7.ooo  vearlv 

300.000  Water  Main  Extension  Nov    1  1919  lO.OOn 

NEWARK,  Licking  County,  Ohio. — BOND  ELECTION.-  April  27 
!a  the  date  set  fur  a  special  electron  fur  the  submission  of  a  propositiun  to 
Issue  $65,000  5%  deficiency  bonds. 

NEBO  SCHOOL  DISTRICT  (P.  O.  Spanish   Forks),  Utah  County, 
\Jt*h.— BONDS  DEFEATED       At  a  recent  election  the  $450,000  5' . 
-V.    100,   p.   215'J — wero  defeated. 

NEW  BRUNSWICK,  Middlesex  County,  N.  J.— BOND     OFFERING. 

ii.  Howell,  i  "it,  will  receive  bids  until  io  a.  m.  March  2 

for  an  Issue  of  5%  coupon  (with  privilege  of  registration)  strict  widening 
bonds    not    to   exceed   $100,000       Denom  Date    Feb.    I 

Prln.  anil  seml-ann.  Int.  (P.  ,.v  A  |,  payable  at  the  City  Treasurer'a  office, 
at  request  of  registered  holder.  Interest  will  be  remitted  by  mail  in  New  "i  ork 
exchange.  Due  yearly  on  Feb.  I  as  follows:  $3,000  1922  to  1937,  Incl., 
and  $1,000    1938   to    I960.    Incl.      Cert.   Check   On   an   Incorporated 

ompany  for  2%  of  amount  of  bun, Is  bid  for.  payable  to  the  City 
Treasurer  required.  Bonds  to  be  delivered  and  paid  fur  on  March  .">  at  the 
office  or  1 1, e  0  9  Mtge.  *  Trust  Co.  of  New  York.  Bonds  engraved  under 
ion  of  r .  8.  Mtge.  A:  Tr  ust  Co.,  which  will  certify  as  to  the genulne- 
t he  signatures  of  the  officials  and  the  Mai  impressed  thereon 
Legality  approved  by  Caldwell  x.  Raymond,  a  copy  of  whose  opinion  will 
be  furnished  to  the  purchaser  without  ch 

NEWPORT,  Newport  County,  R.  I.— TEMPORARY  LOAN.— On 
Kcb.  19  Salomon  Bros,  *  Hutzler  were  awarded  on  ■  6%  diacoun 

I,  a  temporary  loan  of  $00,000.  dated   Feb.  21  and  maturing 
Sept.   30    1020. 

NEW  STRAITSVILLE  SCHOOL  DISTRICT  (P.  O.  New  Straitsville), 
Perry   County,    Ohio.-  BOI\  l>   OFFERING. —  Proposals   will    be  received 
until  12  m.  Feb.  28  by  B.  A.  Davidson,  Clerk  of  Board  of  Education,  for 
■24,000    (i%    coupon    school    deficiency    bonds.      Denom.    $1,000.     Date 
rale.      Int.  FA  A.      Due  yearly  on  Feb.  28  as  follows:     $-1.000  1923. 
1924.  86.000  1926  and  .  Oerl    cheek  for  6% 

of  amount  of  bonds  bid  for.  payable  to  I  he  Treasurer  of  the  Board  of  Bduca- 
tlon  required. 

NILES  SCHOOL  DISTRICT  (P.  O.  Niles),  Trumbull  County,  Ohio. 

—BOND  OFFERING.— RoUIn  M.  llaun.  Clerk  of  Board  of  Education,  will 

proposals  until  March    l  fur  $33.01  ida.     Denom. 

$1,000.      Date  April  1   1920.      Int.  semi-ami.      Duo  $3,000  yearly  on   April 

1  from  1924  to  1934.  Inclusive. 

NOGALES,   Santa   Crui  County,   Ariz.— BOND  OFFERING— F.    R. 

Oole,  City  Clork.  informs  US  that  he  will  receive  bids  until  8  p.  m.  March  I 

for  the  following  5>i%  gold  coupon  bonds,  voted  on  Jan.  5 — V.  1  10.  p.  1S7: 

$325,000  water- works    lmpt.    ai  in    bonds.     (Vote    204    to    135). 

Duo  yearly  on  Fob.    16  as  follows:  $7,000.   1026  to   1930.   incl.: 

$10,000,  1931  to  1935.  Incl:  $13.01"  ,io.  incl.;  $15,000. 

19U  to  i<j4.r>.  Incl.;  and  $20,000,  1948  to  I960,  tod. 

30.000  city  hall  and  fire  dept.  bonds.      ,  \ 195  to  132).     Duo  $1,000 

yearly  on  Fob.  15  from  1921  to  I960,  tad. 

Denom.  $1,000.      Date  Feb.  1  ,  1920        Prln.  and  semi-ann.  int.  (F.  ft  A.) 

payable  at,   the   Continental   and    Commercial    National    Hank.   Chicago. 

.  bock  on  any  bank  or  trust  company  authorised  under  the  State  or 

National  laws  to  do  business  in  Nogales,  for  a  sum  not  less  than  S 

amount  of  such  bid.  payable  to  Hoard  of  Aldermen,  required.     The  legality 

of  this  issue  of  bonds  will  bo  passed  upon  by  a  bonding  attorney,  approving 

the  bonds  both  as  to  form  and  legality,   rhose  opinion  Is  accepted  by  bonding 

and  bankers  generally.     The  Cltj   Clerk  also  informs  as  that  "It  is 

the  Intention  of  the  City  to  sell  all  of  these  bonds  at  once,  but  as  the  City 

will  not  require  the  use  of  $200,000  or  $250,000  of  the  funds  derived  from 

the  sale,  for  perhaps  six  months  or  more,  hence  the  condition  in  tho  bond 

sain  advertisement  requiring  the  successful  bidder  to  pay  the  same  Inter  est 

to  the  city  as  the  bonds  bear,  until  such  t  [me  as  the  city  may  withdraw  these 

funds. 

NORFOLK,  Vs.— BOND  ELECTION.— An  election  will  bo  held  on 
Feb.  24  to  vote  on  a  $6,000,000  bond  issue  for  the  purpose  of  constructing 
a  water-system  connecting  with  the  Lake  Prince  supply. 

NORTHAMPTON,  Hampshire  County,  Mass.  —  TEMPORARY  LOAN. 
— On  Feb.  17  the  temporary  loan  of  $200. not),  dated  Feb.  18  and  maturing 
Nov.  18  1920 — V.  110.  p.  679 — was  awarded  to  the  Old  Colony  Trust  Co. 
of  Boston,  at  6H%  Interest  to  follow,  plus  a  premium  of  $1  25. 

NORTH  ST.  LUCIE  RIVER  DRAINAGE  DISTRICT  (P.  O.  Fort 
Pierce).  St.  Lucie  County,  Fla. — BOND  OI  FERING.—  Proposals  will  be 
received  by  J.  E.  Andrews.  District  Secretary,  until  March  is  for  $1 ,100.000 
41%  drainage  bonds.  Date  May  1  1920.  Due  serially  in  from  5  to  25 
years  from  date. 

OHIO,  Herkimer  County,  N.  Y.— BOND  OFFERING.— At  the  County 
Court  House  in  Herkimer,  at  10:45  a.  m.  Mar.  1  (has.  X.  Tucker,  Town 
Supervisor,  will  sell  at  public  action,  $3,600  5%  road- improvement  bonds. 
Denom.  $500  and  $600.  Date  Mar.  1  1920.  Int.  M.  ft  S.  Due  $600 
Mar.  1  1921  and  $500  yearly  on  Mar.  1  from  1922  to  1027,  incl  Cert. 
check  on  a  national  bank  or  trust  company  in  New  York  State,  for  10% 
of  amount  of  bonds  bid  for,  required. 

OKMULGEE  SCHOOL  DISTRICT  NO.  1  (P.  O.  Okmulgee),  Ok- 
mulgee County,  Okla. — BOND  OFFERING. — Bids  will  be  received  untl, 


March  1  by  R     W    Adklsson.  Clerk  of  Hoard  or  I  for  the 

i  5%  coupon  school  bonds  mentioned  In  v.  no,  p.  889.  Denom. 
$1,000.  Date  Feb.  1  1920  Int.  semi-ann  D  early  on  Feb.  1  as 
follows     $22,(  •  d  $21,000  1937  to  1940.  incl.     Certi- 

fied check  fur  $2,000,  pu>able  to  the   I  the  Hoard  of  KduearJon. 

required. 

ONA  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  SS,  De  Soto  County. 

Fla.     BOND   OFFERING       •  urtber   details   are   „t    hand   relative   to   the 

offering  on  March  1  uf  the  $10,1  oupon  bonds-  V.  1 10.  p. 

-  fur  ihi-v-  bonds  will  be  received  until   12  m    on  that  day  by 

Shaver,    Count)    (Superintendent    ai  P     O.    Ardadla). 

Denom    $600.      Date  Feb    I    1920       Int.   F.  A  A.      Due  on  Feb.   1  as  fol- 

1940. 
1946  and  i960.     Certified  check  for  .  ulred.     Official  circular 

eati-nlng  the 
existing    boundaries   of  the  district   or   the  title   <>t   the   ■ 
their   respective   offices,   or   the    vallditv    of   the    !■ 
value  of  real  estate  and  persona  was  | 

and   the  a-s,  s-,  d   \  dilation  for  I 

ORD,    Valley    County,     Nrl,  REJECTED     BOND    SALE.— 

All  bids  received  for  the  $15.00  moon  water- 

1s,  d.ited  Nov  .   1    1919  often  1 1 

Ctell. 

We  are  further  advised   that   the  above  bonds  will  be  sold  to  the  State 

OREM,  Utah.— BONDS    \  WARDED  IN  PARI  formed  that 

Industrial  Coinn  ii 

$  10.000  of  an  Issue  of  $1  10.000  Improvement  bond*.       (.This  i>  a  m 

on  tin-  Provo  Bench.) 

OSTRANDER  SCHOOL  DISTRICT  (P.  O.  Ostrander).  Delaware 
County,  Ohio,  -iio.xn  SALR  On  Feb  M  the  Ostraadnr  Banking  Co.. 
of  Ostrander.  was  awarded  at  par  the  $5,000  5%  1-6  year  deficiency  bunds. 

d.ited   Mar.    1    1990    -V.    1  10,  P 

PARKE  COUNTY  (P.  O.  Rockville).  Ind.  -BOM)  OFFERING.— C.  8 
ty  Treasurer,  will  |j  mud  3  p    m    Feb.  23  for  the 

follow  l  i,l    b  mils 

$1  I  .1101)  Jackson    Twp     bonds.       Denom.    $Y  Un.    6    1920. 

1 1 .296  Union  Twp    bonds.     Dnom    $664  80.     Date  Jan.  6  1920. 
Term  Twp.  bunds.      Denom.  $348  75.      I)  1920. 

7. :c,o  Penn  Twp.  bonds.     Denom    $367  60.     Date  Jan    3 
Int.  M.  St  N.      Due  semi-annually  on  May  16  and  Nov.   1.",  to  1930. 

PENSACOLA,  Escambia  County,  Fla.  —  BOND  OFFERING. — Pro- 
posala  are  being  received  i>\  Mayor  i  until  |2  m    March  8  for 

:   1100.000  belt   llm  Is.  it   i.s  rep. 

PERSHING  SCHOOL  DISTRICT,  Kern  County,  CmUf.—BOND 
OFFERING.  —  Proposals  will  be  received  until  2  p  m.  Mar  1  by  F  B  smith, 
Clerk  Hoard  of  County  .Su|mtv  isors  (P.  O.  KakorM  aid)  for  $16,000  6% 
bonds.      Denom.    $1,000.      Int.   semi-ann.      Prln.   and    I]  ible   on 

Feb.   2  and  Aug.   2  of  each  and  every   year  out   of  the  interest   and  -inking 
fund  of  district   upon  presentation  and  surrender  to  the  County  Tr 
Of  (he  interest  coupons  attached  to  said   bonds.       Due  ycarlv    on    Feb.   2  as 
follows    $1,000   1921   and  $2,000  1022  to   10.  s.  ind       Cert     check  or  cash 
for  at  least    10%   of  the  amount  of  bid,   payable  to  Btanlej    Ahel,  Chairman 

Hoard    of    supervisors,    required.     Purchaser    to    pay    accrued    Internet, 
Assessed  value  of  taxable  properly  1919. $1 ,050.350. 

PIKE  COUNTY  (P.  O.  Petersburg),  Ind. — BOND  OFFERING.— 
R.    F.     Oladlsh,   County  Treasurer,   will  receive  bids  until   2  P     in     March  2 

lor  >ii,. son    i  '     ,    w     u  Madison  Twp,   Rock   Road  lmpt. 

bunds.     D,  iiom.   $420.      D  16   1919.     Int.   M     ft   N       D 

cacti  six  months  from  Nov.    15   i921  to  May   16   1941,  incl.      Pure) 
lOCmad    interest. 

PINEVILLE.  Rapides  Parish,  La.— BOND  ELECTION.— The  Town 
Council  of  I'incville  his  adopted,  it  is  staled,  an  ordinance  providing  for 
the  submission  to  the  property  taxpayers  of  the  town  at  an  electioi 

held  on  March  23  Of  t  he  quest  ion  of  issuing  bonds  to  t  he  amount  of  ; 

to  be  Used  for  the  purpose  of  construction  of  a  system  of  water  works  for 

that   town. 

POLK  TOWNSHIP,  Monroe  County,  Ind.—  WAIil.  r    —The 

11,760    bc;     warrants    offered    on     Nov.     2  1     last       v        [09,     p       191 
awarded    to    \\  .    11.    Jones  and   Mason    Rhodes  of  Hlooimngton   on   a  joint 
bid  of  par. 

PONDERA  COUNTY  SCHOOL  DISTRICT  NO.   12.  Mont.      BOND 
OFFERINQ      Till  2  p.  m.  March  13,  Joseph  Swanson.  Clerk    P   0  Conrad), 
will  receive  bids  for  $1,200  6%  school  bonds.      Kids  less  than  par  r> 
sidered 

PONTIAC,  Oakland  County,  Mich.— BONDS  VOTED. — 11  is  n 
that   at   ■  recent   ■pedal  election  a  bond  issue  of  $300,000  for  water-works 
improvements    was    voted. 

PORTLAND.   Cumberland   County,   Me.— BOND  OFFERI NG.— John 
H.  Qllmartln,  City  Treasurer,  will  receive  bids  until   12  m,   Feb.  24  for 
$99,000   .v.;    coupon   tax-free  refunding   bonds.     Denom.    $1,000 
March   1    1920.      l'rin.  .and  .semi-ann.  tot.   tM.  ■   S.),  payable  at   the  First 
National    Bank  Of  Hoston.      Due  March  1    1935. 

OFFERING. — TIM  said  City  Treasurer  at  the  same  time  will  re- 
ceive bids  for  the  purchase  at  discount  .-  10  lax  anticipation  notes. 
dated  March   1   and  maturing  Oct.    I    11(20. 

Bald  bonds  and  notes  arc  engraved  under  the  supervision  of  and  certified 
H  to  genuineness  bj  the  First  National  Hank  of  Boston,  their  legallt)  will 
be  approved  by   Hopes,  Gray,  Boyden  A   Perkins,  whose  opinion  will  be 

furnished    the    purchaser.      All    legal    papers    incident    to    this    Issue    will    tie 

:  bank  where  they  may  be  Inspected.     Bonds  and  notes  to  be 

delivered   at    the   First    National    Hank  of  Huston.    " 

0  refunding  bonds  ware  to  have  been  sold  on  Feb.  23.  but  as 

that  date  is  a  holiday,  the  offering  w  ;ls  deferred  one  dny. 

POTECASI  SPECIAL  SCHOOL  DISTRICT  (P.  O.  Jackson),  North 
ampton  County,  N.  C. — BOND  OFFERING  Fids  will  be  received  until 
12  in.  March  2  l)V  P.  J.  Long.  Sec-.  Board  of  Education,  it  is  statisl.  for 
$10,000  67o  10-19-year  school  bonds. 

POTTER  COUNTY  (P.  O.  Amarillo),  Tex.—  BOND  ELECT  ION  PRO- 
ports  siate  that  a  petition  signed  by  a  large  number  of  Potter 
County  voters  was  recently  delivered  to  the  County  Conmmlssi 
that  the  Court  call  a  special  election  for  the  purpo.-o  of  voting  a  $250,000 
bond    i  't  a   county-hospital. 

PRESCOTT.   Yavapai  County,  Aria.— BOND  OFFERING-    llids  will 
til  7.30  p.  in.  March   15  by  J.   II.   Hobinson,  City  c: 
the  $350,000  6%  gold  coupon  water-works  bonds  recently  voted — \  .    110, 
Demon.  $1,000.      Date  Jan.    16   1020.      Int.    I     .V   .1  .   payable  In 
New  v  ork       Due  serially.      Bonded  debt,  including  this  Issue,  Jan.  1   1020. 
1.90.     Sinking  fund.  $18,305.98.     Assessed  value.  1910.  $.1.817. 770. 
PROGRESSIVE    IRRIGATION    DISTRICT    fP.    O.    Idaho    Falls), 
Bonneville  County,  Idaho. — BOND  ELECTION.      A  : 
$150,000  bonds  will  be  submitted  to  the  voters  on  9\  B.  Mc- 

OutCheon  is  District  Secretary. 

PUTNAM   COUNTY   SPECIAL  TAX   SCHOOL   DISTRICT   NO.    1, 
Fla. — BOND  OFFERING. — Proposals  will  be  reo  Ived  until  March  I 
opened  10  a.  m.  March  2.  unless  a  subsequent  date  shall  be  mutual  I.. 
II.    Price,    Secretary    County    Hoard    of   I'uhi. 
Palatka),  for  -  Date 

Feb    2  1920.      Frin.  and  semi-ann.  in'  the  Hanover  Nat.  Bank. 

New  York  Citv.  N.  V.     Due  Feb.  2  1955.     Cert,  check  for  $1  ' 
to  J.  H  ■  Ilaughton.  Chairman  Hoard  of  Public  Instruction,  n 

rec  of  the  ( 
Judicial  Court  of  Florida,  in  and  for  Putnam  County,  and  a  i 
of  all  the  proceedings  had  been  taken  thcr>  ■    .if  the 

Board,   the  said   decree   being  of  date   Dec.   31    1919,   and   is  of  rei 
Chancery  Order  Book   No.   7.   at    Page   142.   thereof.     The  bonds  will  be 
certified" by  the  Putnam  National  Hank,  Falatka. 
Financial  Statement. 

Acreage  of  Special  Tax  School  District  No.   1 130.000 

Assessed  valuation  in  said  district  for  1019.  on  10'^  valuations 
real    property,    $1,156,790;     personal     property,     $571,840: 

railroads,  telegraph  and  telephone  lines,  $196,665;  total $1 .' 

Present  indebtedness  of  said  district $85,000 
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Putnam  County. 
Population   of  conatv    (estimated) .    25,000.      Acreage.    444.821.      Assessed 

valuation  (all  property)  for  1919.  $5,292,016:  for  191*.  $5,329,743;  fir 
1917.  $5. 195.542.  for  1 9 1 » > .  15.062,  111.  The  county  has  a  bonded  Indebted 
ness  of  $643,350,  which  was  voted  at  different  times  and  which  is  being 
promptly    paid. 

All  the  above  assessments  made  on  a  valuation  of   ! 

$398,000  of  abovu  bonded  Indebtedness  only  effect  Special  Tax  School 
District    No.    1. 

The  seeming  decrease  in  the  assessment  of  1919  is  accounted  for  by  the 

fact  that  some  valuable  realty  has  been  purchased  by  the  said  district  for 

school  purposes,  and  further,  by  depreciation  of  personal  property,  and  the 

erroneous  assessments  of  auto-vehlcles  during  the  year  1918. 

PULASKI  COUNTY  (P.  O.  Somerset),  Ky.— BOND  SALE. — Oaldue] 

i  Nashville  on  Sept.  1  purchased  $50,000  5%  road  and  bridge  bonds 
at  par.  Denom.  $.")()().  Date  Sept.  1  1919.  Int.  J.  &  J.  Due  \eaxh 
on  Sept.  1  from  1925  to  1919.  incl. 

REDDING  SCHOOL  DISTRICT  (P.CO.  Redding),  Shasta  County, 
Calif. — BOND  ELECTION. — At  an  election  to  be  held  Feb.  21.  it  is  stat.d 
that  a  proposition  M  issue  $92,500  5>s%  21-year  grammar  school  building 

bonds  will  be  voted  upon.  ■ 

RIO  ARRIBA  COUNTY  SCHOOL  DISTRICT  NO.  17,  N.  Mex.— 
bond  SALS.     Recently  $10.0  10-year  (opt.)  school  bon 

sold  to  the  Kio  Arriba  County  State  Hank  of  C homo  at  101. 25- 

RIVERSIDE,  Riverside  County,  Calif.— BO.XI)  ELECTION.— It  is 
stated  that  by  a  vote  of  4  to  2.  the  City  Council  on  Feb.  10  declared  to  call 
a  special  election  to  determine  Whether  the  voters  are  ready  to  authorize 
the  Issuance  of  bonds  in  the  amount  of  $200,000  for  the  building  of  a  city 
hall. 

RIVERSIDE  SCHOOL  DISTRICT  (P.  O.  North  Hackensack), 
Bergen  County,  N.  J. — BOND  SALE. — On  Feb.  18  the  issue  of  ;"><;   Coupon 

(with  privilege  of  registration)  school  bonds  was  awarded  to  the  Hackensack 
Trust  Co.  at  par  for  $85,000  bonds.  Due  yearly  on  Jan.  1  as  follows. 
$2,000  1921.  $3,000  1922  to  1938,  incl.,  $2,000  1939,  and  $3,000  19-10  to 
19-19.  Inclusn b, 

ROCHESTER,  Oakland  County,  Mich. — BONDS  VOTED— At  an 
election  held  Jan  29,  according  to  reports,  a  bond  issue  of  $85,000  for  a 
hit;h  school  was  authorised  by  the  voters. 

ROSEVILLE  SCHOOL  DISTRICT  (P.  O.  Roseville),  Placer  County, 
Calif. — BONDS  VOTED. — By  a  vote  of  172  to  54  the  voters  of  this  district 
endorsed  a  proposition  of  issuing  $55,000  grammar  school  buildinK  bonds. 
it  '-  stati  d. 

RUSH  COUNTY  (P.  O.  Rushville),  Ind.— BONDS  NOT  SOLD.— 
There  were  DO  bidders  for  the  $19,360  4M%  Noah  Reddick  et  al  Ripley 
Twp.  road  bonds,  offend  on  Feb.  18 — V.  110.  p.  680. 

RUSK  COUNTY  (P.  O.  Henderson),  Tex.— BOND  OFFERING  — 
R.  T  Brown.  (  'ounty  Judge,  will  recch  e  proposals  until  Mar.  -1  for  $800  000 
5V$%  1-30-year  road  bonds.  Denom.  SI  ,000.  Int.  semi-ami.  Cert, 
check  for  2'i  required.  Assessed  valuo  $9,000,000.  Actual  value,  $30,- 
000.000.      Population    32.000. 

ST.  JOSEPH  COUNTY  (P.  O.  South  Bend),  Ind.— BOND  OFFERING. 
—  Edward  F.  Keller,  County  Treasurer,  will  receive  bids  until  11.30  a.  m. 
March  5  for  the  following  -l1-',,'    road  bunds: 

$50,000   Lemon    Streets   et    til     Perm.    Twp.    bonds.      Denom.    $250.      Due 
$1,250  each  six  months  beginning  Maj    15  1921. 
88.000    Pierce   et    al.    Liberty    Twp.    bonds.       Denom.    SSS0.      Due  $4,400 

each  sis  months  beginning  May  15  1921. 
45.000  Chris    I.orner.    Harris   Twp.    bonds.      Denom.   $225.      Due  $1,125 

h  six  months  beginning  May     6  1921. 
46,000   Henrj    Beehler  et   al.,   Penn.  Twp    bonds.     Denom.  $460.     Duo 
$2,300  each  six  months  beginning  May  15  1921. 
Date  Feb.   15  1920.      Int.  M.  „v   X. 

ST.  LANDRY  P\RICH  ROAD  DISTRICT  NO.  10  (P.  O.  Ope- 
lousas).  La. — BOND  OFFERING. — Sealed  bids  will  be  received  until  11 
a.  m.  March  2  by  F.  Octave  I'avy.  President  of  Police  Jury,  for  $16,000 
5c'o  road  ootids.  Denom.  $400.  Date  Auk.  1  1919.  Prin.  and  semi-ann. 
I.  *  A.),  payable  at  the  Parish  Treasurer's  office  or  at  the  National 
Park  Hank  of  New  York.  Due  yearly  on  Aug.  1  as  follows:  $100  192-1  to 
1955,  incl..  and  $800  1956  to  1959.  incl.     Cert,  check  for  2H%  required. 

ST.  LANDRY  PARISH  ROAD  DISTRICT  NO.  13  (P.  O.  Ope- 
lousas).  La.— BOND  OFFERING— V.  Octave   I'avy.   President  of  Police 

Jury,  will  receive  bids  until  1"  a.  m.  March  1  for  $39,000  5%  road  bonds. 
Denom.  2  for  $500  and  38  for  $1  .000.  Date  July  1  1919.  I'rin  and  semi- 
ann.  Int.  (F.  &  A),  payable  at  the  Parish  Treasurer's  office  or  at  the 
National  Park  Hank  of  New  York.  Duo  $1,000  yearly  on  July  1  from  1920 
to  1959.  incl.     Cert,  check  for  2>$%  required. 

SACRAMENTO  CITY  HIGH  SCHOOL  DISTRICT,  Sacramento 
County,   Calif. — BOXD   OFFERING.—  Proposals   will    be  r 

2  p.  m.  March  1  bj  Harry  \V.  Hall.  Clerk  of  Hoard  of  County  Supervisors 
(P.  O.  Sacramento),  for  $76,000  4)4%  school  bonds,  being  part  of  an  au- 
thorized Issue  Of  $760,000.  Denom.  SI  .000.  Date  Jan.  1  19E0.  I'rin. 
and  Semi-ann.  int.  (J.  &  J.)  payable  at  the  office  of  the  County  Treasurer 
or  at  the  National  I'ark  Hank,  N.  Y.,  at  option  of  holder  of  said  bond  or 
bonds.  The  first  one  bond  of  t lie  bonds  ($1,000)  maturing  on  Jan.  l  and 
July  l  In  each  of  the  years  from  1922  to  1959,  Incl.     Certified  check  for 

10%  of  the  amount  of  bonds  bid  for.  payable  to  ('has.  S.  Ahuril,  Chair- 
man. Hoard  of  ('ounty  Supervisors,  required.  The  bonds  will  be  ready 
for   delivery    on    or   about    March    15    1920.      A    certified    copy    of   the   legal 

opinion  of  John  O.  Thompson  of  N.  Y.,  approving  t  be  legality  of  the  above 

issue  of  bonds,  will  be  delivered  to  the  successful  bidder.       Purchaser  to  pay 

accrued  Intent.  Total  bonded  debt,  $100,000.  Assessed  value  of 
property,  $60,177,130. 

SACRAMENTO  CITY  SCHOOL  DISTRICT,  Sacramento  County, 
Calif.-  bond  OFFERING. — Bids  will  be  received  until  2  p.  m.  March  l 
by  Harry  W.  Ball,  Clerk  of  Hoard  of  County  Supervisors  (P.  O.  Sacra- 
mento). Tor  $864,000  1  'i%  school  bonds,  being  part  of  an  authorized  issue 
of  $2,304,000.  Denom.  $1,000.  Date  Jan.  1  1920.  I'rin.  and  semi-ann. 
int.  i.i.  ,v  .i.i  payable  al  the  office  of  (be  County  Treasurr  or  at  the  N  • 
tion.d  Park  Hank,  New  York  city,  N.  Y..  at  the  option  of  bolder 

bond  or  bonds.  The  first  12  consecutively  numbered  bonds  of  the  bonds 
($12,000)  maturing  on  Jan.  1  and  July  1  in  each  of  the  years  from  192  1  to 
1959,  Incl,  Certified  check  for  io';  of  the  amount  of  bonds  bid  for,  pay- 
able to  Ohas,  s.  Alvord.  Chairman  of  Board  of  County  Supervisors,  re- 
quired. The  bonds  will  be  read}  for  deliver]  on  or  about  March 
A  certified  copy  of  the  legal  opinion  of  John  < '.  Thompson  of  N .  Y.  approv- 
ing the  legality  of  the  above  bonds,  will  be  delivered  to 
Udder,  purchaser  to  pay  accrued  interest.  Total  bonded  debt,  $700,000 
Assessed   value  of  property,  $60,17' 

SALEM,   Essex   County,   MnsR.-    LOAN  OFFERING.— U    is  report  d 

thai  the  Town  Treasurer  will  ree.wi  bids  until  10  a.  m.  Feb.  26  f"r  I  tem- 
porary loan  of  $200,000,  Issued  In  anticipation  of  taxes,  maturing  June  -i 
1920. 

SALINA  SCHOOL  DISTRICT  fP.  O.  Salina),  Salina  County. 
Kans. — BOND  SALE. — On  Feb.   16  00  10    Oyi  ir  serial  school 

hotels  offered  on  thai  date     V,   no,  p     187     were  awarded  to  Vernon  n. 
Branch  or  Wichita,  al  97.63  for  6s.     Denom.  $500  and  $1,000,    Ds 
I   1920      it"    J,  A  J. 

SALT  LAKE  CITY,  Salt  Lake  County,  Utah.— FIN.\\<  7.W.  STATE- 
MENT.    Wre  are  In  receipt  or  the  following  financial  statement  Issued  In 

Ion  W  it  h  i  he  sale  Of  t  be  $867,500  -'.' ,    bonds  recently  sold,  al  reported 
In   V.    I  10,   P 

Actual  valuation,  .$200,000,000 

d  valuation  1919 -    191 

Total  bonded  debt,  inclu  -       fi 





Net  debt     li 

Population.    [911     ■  - 



SALT   I.AKF.   CITY,    Salt    Lnkc   County.    Utnh.      ASKS   BOXD  PRO- 

>  formal  hid 
of  bond  houses  to  do  the  prellmlnarj  work  incident  to  Issuing  $3 
water-work 

SAN     ANGF.LO.     Tom     CrMB     County,     T**.— BONDS     DECLARED 

mi' 

in   the  Attorney  <  lent  ral 


at  Austin  that  San  Angelo's  $500,000  in  waterworks,  light  and  power  bonds 
can  not  be  approved,  because  in  holding  the  election  on  Mar.  29  last  year* 
the  property  taxpayers  were  not  given  a  chance  to  decide  whether  they 
wanted  a  new  light  and  power  plant,  or  a  new  waterworks  system,  or  both. 
Hecause  both  systems  here  are  combined  the  issue  was  made  one  on  the 
ballots. 

It  has  not  yet  been  decided  whether  the  issue  will  be  resubmitted  to  the 
people  or  whether  mandamus  proceedings  before  the  Supreme  Court  will 
be  riled.  At  present  a  test  for  a  subterranean  water  flow  is  being  made 
north  of  town  and  the  outcome  will  largely  govern  action  in  regard  to  the 
bonds." 

SAN  FRANCISCO,  Calif. — BONDS  SOLD  DURING  1919— The  fol- 
lowing constitutes  counter  sales  of  municipal  bonds  monthly  from  January 
1919   to   December    1919,   inclusive: 


Month  Sold — 

October 

November 

December 


Water. 
$5,000 
2,000 
7.000 


Mtuith  Sulci —       Water.  School.        Month  Sold —        Water.         School 

January $82,000 

July $75,000     iso. ooo 

August 5.570.000        7, (too 

September 434,000        

All  the  above  bonds  bear  4M%  int- 

BOND  SA LE. —During  Jan.  1920  $528,000  water  and  $305,000  school 
4H%  bonds  were  also  sold  over  the  counter. 

SAN  JUAN  COUNTY   (P.  O.  Monticello),  Utah.— BOND  DESCRIP- 
TION.— The  $50,000  b\i%    court-house  bonds  recently  sold  to  tl» 
Industrial  commission — V.  110,  p.  584 — are  described  as  follows:     Denom. 
$1,000.     Due  in  20  years,  optional  in  10  years. 

SANTA  BARBARA  COUNTY  (P.  O.  Santa  Barbara),  Calif.— BOND 
ELECTION . — An  election  will  be  held  March  9  to  vote  on  the  issuance  of 
$400,000  road  bonds,  it  is  stated. 

SCHUYLER,    Herkimer   County,    N.    Y.— BOND   OFFERING.— At  a 

public  auction  to  he  held  11  a.  m.  March  1  at  the  County  Court  House  in 
Herkimer,  Prank  Davis,  Town  Supervisor,  will  »eli  $4,900  5%  road  impt. 
bonds  Denom.  $500  and  $400.  Date  March  1  1920.  Int.  M.  &  S. 
Due  $400  March  1  1921  and  $500  yearly  on  March  1  from  1922  to  1930.  incl. 
Cert,  check  on  a  national  bank  or  trust  company  in  New  York  State  for 
10%  of  amount  of  bonds  bid  for  required. 

SEATTLE,  Wash. — BOND  SALS.—  During  the  month  of  January  1920 
the  city  issued  $4,924  97  6%  Special  Improvement  District  No.  3.166 
grade  bonds  at  par,  Date  Jan.  22  1920.  Due  Jan.  22  1932,  optional  on 
any  interest   paying  date. 

SEDALIA,  Pettis  County,  Mo. — BIDS  REJECTED. — The  bids  sub- 
mitted on  Feb.  16  for  the  $100,000  city  hall  and  $10,000  hospital  5%  bonds 
— V.   110.  p.  488 — were  rejected. 

SHELBY  COUNTY  (P.  O.  Shelbyville),  Ind.— BOND  OFFERING.— 
Qea    8    Carlisle,  County  Treasurer,  will  receive  bids  until  10  .a  m.  1 

for  S3, 800  4K,  <7c  Wilbur  M.  Scudder  et  al.  Van  Buren  Twp.  road  bonds. 
Denom.  $190.  Date  Feb.  5  1920.  Int.  M.  *  N.  Due  $190  each  six 
months  from  May   16  1921  to  Nov.   15  1930,  incl. 

SHELBY    COUNTY    (P.    O.    Shelbyville),    Ind.— BONDS    SOLD    IN 
PART. — Of  the    1   issues  of  4H%  road  bonds  acirre^ating  $37,900  offered 
unsuccessfully  on  Nov.  29  last — v.  109,  p.  2286 — the  $14,080  and 
Van  Buren  Twp.  road  bonds  have  been  sold  at  par  to  J.  F.  Wild  &  Co.  of 
Indianapolis. 

SHELBY  COUNTY  (P.  O.  Harlan),  Iowa.— BOND  SALE.— It  Is 
reported  that  $20,000  bridge  bonds  were  recently  sold. 

SHOALS,  Martin  County,  Ind. — BOXD  SALE. — On  Jan.  1  the  Martin 
County  Hank  of  Shoals,  bidding  par.  was  awarded  the  $6,500  5%  coupon 
tax-free  refunding  bonds,  offered  on  that  date — V.  109.  p.  % 

SILVER  BOW  COUNTY  (P.  O.  Buttel,  Mont.— BOND  OFFERING.— 

At  2  p.  m    March  9,  B.  I..  Anderson,  County  clerk,  will  receive  bids  for  the 

highway  bonds  voted  on  Sept.  2— V.  109,  p.  1203.    Denom. 

$1,000,     Certified  check  for  $10,000  reciuired  and  bids  for  less  than  par 

not  considered. 

SISKIYOU  COUNTY  (P.  O.  Yreka),  Calif.— BONDS  PROPOSED.— 
Newspaper  reports  state  that  the  county  contemplates  the  issuance  of 
$1,050  000  road  bonds  and  has  asked  the  San  Francisco  authorties  to 
assist  in  preparing  the  issuo. 

SMITHFIELD  SCHOOL  DISTRICT  (P.  O.  Smithfield\  Isle  of 
Wight  County,  Va. — BONDS  VOTED. — It  is  reported  that  following  ths 
election  which  "as  held  In  Smithfleld  lately  to  pass  on  the  question  of  an 
Lssue  for  $50,000  in  hotels,  with  which  to  erect  a  new  school  house,    and 

which  election   was  carried  unanimously. 

SOLIDA  SCHOOL  DISTRICT,  Stanislaus  County,  Calif.— BOND 
SALE. — On  Jan.  13  an  issue  of  $16,000  5%  bonds  was  sold  to  the  State 
Compensation  Insurance  Fund  for  $10,121.  equal  to  100.756. 

SOUTH  AMBOY,  Middlesex  County,  N.  J.— BOND  SALE— On 
Feb    13  the  issue  of  5%  16-24-year  serial  coupon  twith  privilege  of  n 

e  er  Ponds — V.  1 10,  ]).  58  1 — was  awarded  to  t  he  First  National  Hank 
of  South  Amboy  at  par  for  $50,000  bonds.  Due  $0,0C0  yearly  on  Aug.  1 
from  1936  to  1942,  bad.,  and  $2,000  Aug.  1  1943- 

STARK,  Herkimer  County,  N.  Y.— BOND  OFFERING—  At  th« 
Court  House  in  Herkimer,  A.  II.  Eckler,  Town  Supervisor,  will  soil  at 
public  auction  at  11.15  a   .m.   March   1   an   issue  of  $1.  lighway 

impt.  bonds.  Denom.  SI. 000  and  $300.  Date  March  1  [920.  Int. 
M  \  S.  Due  $300  March  I  1921  and  $1,000  yearly  on  March  1  from  1922 
to  1936,  incl.  Cert,  check  on  a  nat  ional  bank  or  trust  company  in  Now  York 
State  lor  10'"r  of  amount  of  bonds  bid  for  required. 

STARKE  COUNTY  (P.  O.  Knox),  Ind.— BONI*  OFFER  I NG.— John 
L.    Kesler.  County  Treasurer,  will  receive  bids  until   12  m.   Feb.  2S  for  $15.- 

Emil  Weinkaul  et  al.  Railroad  Twp.  road  bonds.      Denom 
Datt    Oct     7   1919.      hit     M.  ,v  N.      Due  $750  semi-annually  from  May  II 
1921   to  Nov.   IS   1930.  inclusive. 

SUNNYVALE  SCHOOL  DISTRICT  fP.  O.  Sunnyvale),  Santa 
Clara  County,  Calif. — BOND  ELECTION. — Toters  of  this  community 
will  decide  for  or  against  an  issue  of  $70,000  school  bonds  on  March  4,  it  is 
stated. 

SUTHERLAND,  Lincoln  County,  Neb.  —  BOND  SA  I.E.— During 
Jan.    1920  $20,000  '•','    water  bonds  were  sold  to  the  State  or  Nebraska  on 

Date  Oct.  1  1919.     Due  Oct.  1  1939.  optional  after  6  years. 

SWITZERLAND    COUNTY    (P.    O.    Vevay\    Ind.— BOND    S 
The   Vevay    Deposit,  Hank  was  awarded  at  par  anil   interest   the  $21.035  20 

Qrayet  al,  Craig  Twp.  road  bonds,  offered  en  Feb.  16 — Y.110. 
p.  680.  Due  $1,061  7(i  each  six  months  from  May  15  1921  to  Nov.  15 
[930,   inclusive. 

TAOS  COUNTY  SCHOOL  DISTRICT  NO.  1.  N.  Mcx.  BOND  OF- 
FERING.-    Demostenea    Martinez,  County  Treasurer  (P,  O.  Taos),    will 

sell   at    public  auction   at    10  a.    m.    March    !  10  year   (opt    > 

school  honds       Denom.  $500       Date  Oct .  1   1919.      I'rin.  and  semi-ai 
payable  at  I  be  office  of  t  he  <  Jount  5  Treasurer  or  . 

( iPrtlfled  'le  <-k  "ii  a  rj  .mind. 

No  Pel  shall  be  considered   which  Is  for  less  than  90  cents  on  the  dl 

TAYLOR  SCHOOL  DISTRICT    P.  O.  Taylor,  Williamson  County, 

Tex. — BOND  ELECTION.    -The   voters   will   ha  -  

March  1 7  the  question  or  Issuing  $23  1 ,000  school  bonds,  it  la  stated. 

TEXAS  (Stat*  of).      BONDS  RBG1  bonds 

I    with  t  he  I 

trity.  ■  Rto- 

ii'ii  <  -..11  nt  %  Common  S.  l>    No.  ^s   .    , 
nuntj  Common  B.  D.  N 
1 ,600  Tarrant  Count]  <  iommon  S.  1 ' 
TIIORNTOWN,  Boone  County.  Ind.— BOND  OFFERING.— -F- 
urcr,  will  re - 
ipon  bonds.      Denom.  $500.      Date 
I'Vb.  21    192.'i  to  I 'el. 

I  in-  Tow  n  Tn  red.     Bondi 

ror  within  10  da]  -  iron,  dati  of  award. 
TRANQUILLITY    IRRIGATION    DISTRICT    (P.    O.   Tranquillity). 
Frmno   County,   Cnlif.-  BONDS  APPROVED       it    is  reported   n 

on    Hoard  has  been  advised  that    the  State  Hone!  ">n  has 

\  ahda  i,,i  the  reci  nt  Issue  of  $260,000  .".'■';   bonds  for  Improving  tin 

and  lower  system  or  the  Irrigation  district         Details  or  tl 

in  v.  1 10.  p.  488. 
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TRUMBULL  COUNTY  (P.  O.  Warren),  Ohio.— BOXD  OFFERING 
\V.  It.  Harrington,  (Merit  of  Board  of  Count v  Commissioners,  will  raoolYe 
bids  until  1  p.  m.  March  1  for  $f>4  000  5%  I.  O.  H.  No     13  Impt    bond*, 
in  addition  to  the  $58,600  ',%  Itoad  DiKt.  No.  2  bonds  orfi-n-d  at  ih 
time— V.    110,   p.   681.     Denom.   81,000  and   $.r,o<)       Date  Jan.   2    l°-'0. 
Prin.  and  Kemi-aim.  int.  (A.  &  O.)  payable  at  tin-  County  Tnuonr'l  office 
Due  $.'1,000  on  April  1  and  $3,500  on  Oct,  1  In  each  ol  tin-  rears  from  1921 
i,  lncl.,  and  $3,600  on  April  I  and  $4,000  on  Oct.  1  In  1027  and  1928. 
ed  check  for  $500,  payable  to  Evan  J.  Thomas,  County  Tn 
required.     Purchaser  to  pay  accrued  Interest. 

TURKEY  CREEK  CONSOLIDATED  SCHOOL  DISTRICT,  Bun- 
combe County,  No.  Caro.- /JO.Y/>  OFFERING  Ethel  Terrell,  County 
Superintendent  of  Education  (P    O.    Lsbevflie)  Inform*  us  th.it  she  will 

r«Tiic  bills  until   I _'  m.  Manh  8  for  $12,000  2C  year  bonds,  authorised 

by  a  rote  of  31    to  18  at  an  election  licld  Jan.  20 

lor  bonds  bearing  5,  6M  and  69E  '"t      J )i-i March  i 

1920        Prin.   and    teml-ann     mi      p  ivable  at  the   Banover    National    Hank, 

N.  Y.     Cert,  check  for  $210  required.     Assessed  value  for  taxation  1919 

-        Actual     value    of    property     (est  ),    $226,678.      Population     1920 
(est.),    400.      The   County    Superintendent    of    Ed  0     informs    us 

"thai  the  Legislature  ol  North  Carolina  al  Its  session  last  spring  passed  what 

|S  known  as  the  Re-Valuation  Act  and  all  the  lands  and  property  of  North 

Carolina  are  in  the  process  of  being  re-valued  at  the  true  valuation    Jfou 
win  notice  that  the  true  valuation  is  given,  and  the  assessed  valuation 
Now.  during  the  life  of  these  bonds  upon  which  we  are  asking  bids,  the  lands 
and  proper!  y  will  be  re-valued  at  its  true  value  under  the  Re-valuation  \<  i 
Therefore,  ii  can  safely  be  said  thai  the  tax  valuation  during  the  lifi  ■ 

bonds  will  be  what  is  herein  reported  as  the  approximate  true  Valuation." 

TURLOCK,    Stanislaus    County,    Calif.— BONDS  AUTHORIZED 
According  to  reports,  an  ordinance  authorizing  the  Issue  of  sco.ooo  sewer 
bond-,  bus  been  adopted. 

TURLOCK  IRRIGATION  DISTRICT  tP.  O.  Turlock),  Stanislaus 
County,   Calif.— bo.xds   VOTED      \t    a   recent   election   the  following 

bond-,  earned,    it    i>   -.tar.  •! 

$2,570,000   bonds    for    the    construction    of    the    Hon    I'.slro    dam    project. 

Vote  1,606  to  96 

1,028,000    power   plant  bonds        Vote    1,49]    to    109. 
5.000.000  drainage  bonds.      Vote  1.499  to 

TWIN  FALLS,   Mont.— BOND  ELECTION.— A  proposition  providing 
for  the  issuance  of  $25,000  10-20-year  (opt.)  park  bonds  at  not  ezi 
6%  Interest  will  be  submitted  to  electors  at  an  election  to  bo  hold  Mar.  _'3. 

TWIN  FALLS  INDEPENDENT  SCHOOL  DISTRICT  NO.  1  (P.  O. 
Twin   Falls),  Twin  Falls  County,   Ida.      BOND  SALE       <  ».i    lei..    12  an 

issue  of  $100,000  ,-,»;   1514-year  (aver.)  school  bonds,  author! 

to  17  at  an  election  held  Jan.  :«).  was  awarded  to  the  State  of  Idaho. 
Denom.  $1,000. 

UNION  CITY  SCHOOL  DISTRICT  (P.  O.  Union  City),   Randolph 
County,  Ind. — BOXD  SALE. — The  Fletcher-American  Co.  of  Indianapolis 
has  purchased   $78,000   5','    school    bonds.     Denoma.    $600   and 
Date  Jan.    1    1020.     Prin.  and    semi-ann.  Int.   (J.  4  J.)   payable  at  the 

Atlas  State  Bank  of  Union  City.      Due  $2,600  on  Jan.   1  and  July  1  in  each 

year  from  1930  to  1944,  Indus 

VALLEY  COUNTY  (P.  O.  Glasgow),  Mont.-BO.V/)  ELECTION.— 
On  April  23  $200,000  highway  bonds  are  to  be  voted  upon. 

VENTNOR    CITY,    Atlantic    County,    N.    J.— BO.\  D    OFFERING. 
sealed  bids  will  be  received  until  8  p.  m.  Mar.  B  by  James  'i'.  (;.  Hand. 

City  Clerk,  for  an   i  -iiicy   bonds,   not    in  exceed   $125,000. 

Denom.  $1,000.     Date  Mar.  1  1920.     Int.  M.  ft  8.     Due  within  20 

Cert  Check  on  a  national  or  State  bank  or  trust  company,  for  ."  of  amount 
of  bid.  payable  to  Ceo.  P.  W  Jugate.  City  Treasurer,  required.  Opinion 
of  George  8.  clay  of  New  York,  as  to  their  validity,  •»ili  be  fumiched 
the  purchaser. 


|»VICO  COUNTY   (P.   O.   Terre    Haute),    lnd.—  NO  BIDDERS.-    Hi    re 

wore   DO   bidders   for    the   $.'7,000   -1  '     '  .'.    Win.    Dinkle   .  t  al  Harrison  Twp. 
road  bonds  offered  on  Feb.   17      V.   110.  p.  681. 


VINTON,  Calcasieu  Parish,  La.— BOND  ELECTION.— O*  Man  h  IB 
$90,000  bonds  arc  to  he  votexl  upon  to  purchase  the  Vintao  IJgbt  A. 
Cos.  plant. 

WALKER  SCHOOL  TOWNSHIP  (P.  O.  Manilla),  Rush  County, 
lnd.  BOND  OFFERING  Proposals  will  be  received  until  2  p  in.  Mar.  10 
by  Lew  Lewis   Township  Ti  -  rundlng  bonds.    D 

Sl.OOO         Date    Mai  .    1     1990         lot      .1     .V    J         |)ii 
from  July   1    1 J2 1  to  J. m     1    1920    lnd 

WASHINGTON    COUNTY    iP.    O.  Salem,    lnd       MMVB        LU 

The  $0.1  Vernon  Twp.  road  bonds, 

offered  <m   Poo    17      \      110.  p,  681  d  to  tin    suiie  Hank  of 
Saliin.   al   par  and  mterSBt. 

WATAUGA   COUNTY     P.   O.    Boone  .    No.   Cars  II 

c     U      McNear  ,v   1  0      bidding   HHi.ii.  for  Oh.   were  awardxl  the  J 

r  road  bonds  offered  on  Feb    10     \110    u    .  sj       Denom    $1,000. 
.v    \ 

WAUCHULA  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  6.  De  Soto 
County,    Fla.      liitXli    OFFERING.      Additional  .    is   al    hand 

relative  to  the  offering  on  Manh   1   of  the  -  ipon  Itonds — 

\.    110.   p     585.       Pro|M>sals  for   these   bonds   will   I..    r...n„|   until    12  in.   on 

li  .     P     1  ,      SI      .  .  r.    <  'ounl>    s.ii|h-i 
Arcadia).       Denom     - 

tn   1925,   1930  and   1950      Cei  bid  required. 

Official  circular  stat<-s  thai  there  is  no  controversy   or  litigation  ixiiding  or 
threatening  the  existing  bo  or  the  title  of  the 

to  their  respective  offices,  or  the  validity  of  ihe  Im. 
debt  (including  this  Issue) .  $40,000.     Sinking  fund  Jan    1   1920    *i 
The  approximate  value  of  real  ost  ,tc  and  personal  property  In  the 
1919    was    $5,000,000   and    assessed    valuation    for    the    same    period  was 
$522,600. 

WAUSEON,     Fulton    County.    Ohio. — BOK  The    Peoples 

state  Hank  of  Waoseon,  recently  purchased  at  par  and  int    an  Issue  of 

«orks    Impt.    bonds        Denom.    $1,000        Date    June    1 

1919.     int.   m    I 

WAYNE    COUNTY     (P.     O.     Waynesboro*.     Miss.      BONDS    TO    HE 
tSSl  ED      Th.     New   Orleans   "Timta- Picayune"  of  Feb     10 
"the  Board  of  Supervisoi  Miss.,  at  the  meeting  last 

week   passed  an  order  giving  notice  that  at   the  regular  Manh   term     1920, 

they  w  ill  issue  good  road  bonds  maturing  In  20  j  cars  and  bearing  v  ,  Inteersl 

in   the  sum  of  $60,000  10   ■  ederal  appropriation  of  a  like  amount 

for  building  public  highways  in  this  county,  unless  a  petition  is  pi, 

to  said    Hoard   at    their   March   term  signed   by    10',    of  tl Uallfud   voters 

of  the  county  protesting  against  said  propo  However,  it  is  not 

thought   that  any  oppo .  ition  will  develop  Mifficient   to  defiai    tie    issue." 

WELLESLEY,    Norfolk    County,    Mass.    -7/ 
Feb.  [9,  according  to  reports,  a  tenii>orar\  loan  of  $50 .000  Issued  In  anticipa- 
tion of  revenue    dated    Feb.    19  and   maturing    Nm.    I0    1920.   «»•■  awarded 

to  F.  s.  Mceeley  St  <  )o.  of  Boston  <>n  a  6.849  discount  basis    ping  $1  prem. 

WESTFIELD.  Hampden  County,  Mass.-  7  I  Mfoli.  \1;  V  LOAh  A 
temporary    loan  of  $160,000  i-siicd  in  antii  ipatioii  of  revenue  and  maturing 

baa    been   awarded,   according   to   reports,   to   Qrafton 
on  a  6.85'  i   basis. 

WHITE   COUNTY    (P.    O.    Monticello),    lnd.— BOS  I)   0FFBK 
Proposals  will  I  I  by  E.  B.  Stely,  County  Treasurer,    until  10  a.m. 

.    Lucius  0.  Pratt  el  al.   log  Creek  Twp.  road 
2   1919.     tnl     M 
each  six  months  from  May   15   L920  to  NOV.    L5  1929,  mcl. 

WORCESTER,  Worcester  County,  Mass.— NOTE  SALE—  The 
Merchants    National    Hank   Of   Worcester  lias  purd  i  -count. 

an  issue  of  S300.000  revenue  Dotes,  issued  in  anticipation  of  taxes,  datod 
Feb.  20  and  maturing  July  _".»  1920. 

YAKIMA,  Yakima  County,  Wash.—  BOXD  ELECTION.-  On  V 

it  Is  stated,  that  an  election  will  be  held  to  vote  on  a  bond  is-in    of  $75,000. 
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POR  SALE— Timber.  Coat.  Iron.  Ranch  am 

other  properties. 
Confidential      Negotiations.      IriTestlgatlont 
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tbe  money  »o  be  expendfxi  by  the  City  Park  Board  for  park  and  play- 
ground purposes. 

YAMHILL  COUNTY  (P.  O.  McMinnville),  Ore.— HOST)  OFFEUINQ. 
— Proposals  will  be  receivtnl  until  2  p.  m.  Feb.  23  by  ('.  U.  Wilson,  County 
Clerk,  for  $105,000  f?old  road  bonds  at  not  exceeding  5  H  r'c  interest.  Denom. 
J1.000.  Dau-Marcli  1  1920.  iYin.  and  semi-ann.  int.  M  fc  8.)  payable 
at  tbe  fLscal  aRuncy  of  the  State  of  Oregon  in  New  York  (it  v.  N.  ^  .  One 
$25,000  yearly  OB  March  I  from  1934  to  1936,  IllCl.  Certified  check  for 
5%of  the  amount  of  bonds  bid  for.  required.  The  approving  legal  opinions 
of  R.  L.  Conner  and  of  Teal,  Minor  &  Winfree  of  Portland  will  be  famished 
tbe  successful  bidder. 

YUMA.  Yuma  County,  Ariz.— IiO.\I)  OFFERING. — Sea  ed  proposal! 
will  be  received  until  8  p.  m.  Feb.  21  by  8.  F.  Stanley,  City  Recorder,  for 
$40,000  fi%  20-year  city  hall  bonds.  Denom.  $500.  Date  Jan.  1  1920. 
Prin.  and  semi-ann.  int  (J.  &  J  )  payable  at  the  First  Nat.  Hank  of  Chi- 
cago or  at  the  National  City  Hank  of  New  York.  Cert.  Check  for  .V;  of 
amount  of  bid  requirod.  _ 

CANADA,     its     Provinces     and     Municipalities. 

ALBERTA  SCHOOL  DISTRICTS,  Alt*.— DEBENTURE  SALE  On 
Fel).  5  bids  were  opened  for  the  following  lti  issues  of  o '_•'';  serial  school 
debenture*: 


000 

1,800 

1 .000 
3.000 
1,200 


Date  of  Issue. 

1  1919 
Dec.  l  1919 
Dec.  20  1919 
Dec.  20  [919 
Dec.  20  1919 
Dec.  20  1919 
I).-.-.  20  1919 
Dec.  20  1919 

2  1920 


1.  Rural— 10  years — Nacmlne  S.  D.  No.  3h04 $S,000 

2.  Rural— 12  yean— Berg  B.  D.  No.  2075 1,200 

3.  Rural — 15  years— Snake  Valley  8.  D.  No.  3812..   . 
ft.  Rural— 15  years — I'ine  Orove  S.   I).  No.  2865...        700 

5.  Rural — 10  years — Flying  Shot  8.  D.  No.  3399..    1,800 

6.  Rural— 10  years—  Tulllbv  I.ake  8.  D.  No.  27.r>K_ .       500 

7.  Rural— 10  years — Purple  Springs  S.  O.  No.  3597       800 

8.  Rural— 10  years— Ixmis  8.  D.  No.  3725 1  ,800 

9.  Rural— 15  years—  Eaton  S.  D.  No.  3636 2.260 

10.  Rural— 10  years— Spirit   River  S.  D.   No.  2109. 

11.  Rural — 10  years — Carrie  B.  D.  No.  3767 

12.  Rural— 10  yean — I/Abbe  B.  D.  No.  1812 

13.  Rural— 10  yean— Motrin  s.  D.  No.  2513 

14.  Rural— 10  years— Zehring  8.  D.  No.  3258 

15.  Rural— 10  years— Upland  8.  D.  No.  3372 1.200 

16.  Rural— 10  years— Polska  8.  D.  No.  1948 2.000 

The  following  were  found  to  be  the  tenders  submitted: 

Issue.       Western   Trust  Co.        Miss  E.  M.  Hartley.  Can.Land.ANat.Int.Co 


9s 


Feb. 
Aug. 
Aug. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 


1  1919 

1  1919 

2  1920 
2  1920 
2   1920 

2  1926 

2   1920 


3 

98 

| 

9 

97.833 

96.44 

10 

95.833 

11 

94.444 

12 

96.70 

13 

99.533 

14 

97.083 

15 

98. 583 

16 

99. 90 

97.50 


97.50 
The  awards  were  made  as  follows: 
Blocks  No.  3.  5.  9.  10.  13.  14.  IS  and  16  to  the  Western  Trust  Co. 
Block  No.  6  to  Miss  E.  M.  Hartley. 

Block  No.  12  to  the  Canada  Landed  &  National  Investment  Co. 
There  were  no  bids  for  blocks  No.  1.2.4.7  and  8,  and  block  No.  1 1  was 
aot  awarded  as  the  bid  submitted  was  too  low. 

EAST  WHITLEY  TOWNSHIP  (P.  O.  Columbus),  Ont.— DEBEN- 
TURE SALE. — On  Feb.  1  A.  E.  Ames  &  Co.  of  Toronto,  bidding  94. 66, 
were  awarded  the  $45,000  5M%  30-year  installment  school  debentures. 
Date  Dec.  5  1919.  Int.  payable  in  December.  Last  installment  due 
Dec.  5  1919 

ESTEVAN  R.  M.,  Sask.— DEBENTURES  AUTHORIZED.— Tho  Local 
Government  Board  has  authorized,  it  Is  reported,  $2,600  8%  10-year 
Installment   municipal-hall   debentures. 


FORT  WILLIAM,  Ont.— DEBENTURE  OFFERING— H.  James.  City 
Treasurer,  will  receive  tenders  until  5  p.  m.  F^b.  24  for  $337,000  6%  coupon 
gold  school  debentures.  Denom.  $1,000.  Prin.  and  interest  payable  in 
gold  in  Toronto.  New  York.  Ixmdon  or  at  the  City  Treasurer's  office 
Due.  $10,000  in  1930  and  $327,000  in  1949.  Oert.  check  for  2%  of  amount 
of  bid.  payable  to  the  Bank  of  Montreal.  Fort  William.  Bonds  to  bo  de- 
livered and  paid  for  at  tho  Bank  of  Montreal.  Fort  William.  Tenders  wil 
be  received  for  payment  in  both  New  York  and  Fort  William  funds. 

KINISTINO,   Sask.— BOX!)    SALE—  In   January   H.    H.    Beyeoek   or 

Regtaa  iiurcha*ed  the  $1,000  8%  5-year  installment  debentures  authorized 
in   October.— V.    109,   p.    1816. 

LOREBURN.  Sask.— DEBENTURES  A  U  Til  OR  I  ZED.— According  to 
rciwjrt--.  the  Local  Government  Board  has  authorized  the  village  to  issue 
$2,000  S';    10-year  installment  debentures  for  drilling  a  well. 

NEW  BRUNSWICK  (Province  of) .—DEBENTURE  SALE. — A  block  of 
$500,000  5  H  %  25-year  debentures,  has  boon  awarded,  according  to  rojxirtK. 
to  J.  M.  Robinson  &  Son,  and  tho  Eastern  Securities  Co.  at  95.16. 

NOKOMIS,  Sask.— DEBENTURE  OFFERING.— W .  A.  Armour.  Town 
Secretary- Treasurer,  will  receive  bids  until  April  1  for  the  $20.00 
15-year  electric-light  debentures  recently  authorized. — V.   110,  p.  391. 

PELLY,  Sask.— DEBENTURE  SALE—  The  village  during  January  sold 
to  W.  L.  McKinnon  &  Co.  of  Regina  the  $1,000  10-yoar  street-grading 
debentures  authorized  last  September. — V.   109.  p.  1486. 

PORTAGE  LA  PRAIRIE,  Man.— DEBENTURE  SALE. — On  Feb.  3 
the  $79,610  6%  20-year  installment  debentures — V.  110.  p.  391 — were 
awarded  to  W.  L.  McKinnon  &  Co.  of  Toronto  at  99.05. 

QUEBEC  (Province  of).— DEBENTURES  PROPOSED.— It  Is  rmiwrHal 

that  a  bill  has  boon  introduced  into  the  Legislature  authorizing  the  Provin- 
cial Treasurer  to  issue  debentures  to  an  amount  not  to  exceed  $5,000,000 
for  the  purpose  of  assisting  colonization  in  the  province. 

SASKATCHEWAN  SCHOOL  DISTRICTS,  Sask.— DEBENTURE 
SALE. — The  following,  according  to  the  "Monetary  Times"  of  Toronto,  is 
B  list  of  sales  made  by  the  Local  Government  Hoard  from  Jan.  2  to  Jan.  26 
1920:  Wolff  Valley,  $2,000;  Regina  Public  School  Sinking  Fund  Trustees. 
Walton,  SI. 025:  G.  A.  Ferguson.  Stoughton.  Chamberlain  Village. 
$11,500:  Great  West  Life  Assurance  Co..  Winnipeg.  Sunny  Knoll.  $2,950. 
Halmoral.  StiOO;  Canada  Landed  &  National.  Winnipeg.  Duck  Lake. 
$2,000;  Cross,  Jonah,  Hugg  &  Forbes,  Regina. 

Tho  following  is  a  list  of  authorizations  granted  by  the  Local  Government 
Board  from  Jan.  2  to  Jan.  26  1920:  Waterbury.  $4,000  10-year  6% 
annuity.  Avon  Heights.  $1,000  10- year  8%  annuitv;  Wilcox,  $24,000  20-year 
6K%  annuity:  Saskatoon.  $210,000  30-ytar  5H%  straight  term;  Flaxhill. 
$800  10-year  8%  Installment. 

ST.  ANNE  R.  M.,  Man. — DEBENTURE  SALE. — Newspapers  report 
that  an  issue  of  $57,263  5V6%  debentures  has  been  purchased  by  W.  L. 
McKinnon  &  Co.  of  Toronto  at  93.85. 

SHAWINIGAN  FALLS,  Que.— DEBENTURE  SALE. — On  Feb.  13  the 

$50,000  6%  20-ycar  school  debentures  offered  on  that  date — V.  1 10  p.  585 — 
wire  awarded  to  Vorsaille,  Vidricaire  &  Boulals,  Ltd.,  of  Montreal  at  98-25. 
Denom.  $1,000.     Date  Nov.  1  1919.     Int.  M.  &.  N. 

VICTORIA,  B.  C— DEBENTURE  OFFERING— The  city  is  endeavor- 
ing to  dispose  of  the  following  6%  debentures  at  par  and  interest:  $456  59. 
due  Sept.  15  1929:  $3,000.  due  Sept.  15  1920;  $80,000.  due  $10,000  yearly 
on  Sept.  15  from  1931  to  1938,  Incl.,  and  $6.608  93.  due  8ept.  15  1939. 
Semi-annual  interest  payable  in  London.  New  York,  Montreal,  Toronto 
or   Victoria. 

WALLACE  R.  M.,  Sask.— DEBENTURES  AUTHORIZED.— Permis- 
sion has  been  obtained  from  the  Local  Government  Board  to  issue,  it  is 
stated.  $3,000  6%   10-year  installment  bridge  and  culvert  debentures. 

WOODSTOCK.  Ont.— DEBENTURE  SALE.— The  Dominion  Securi* 

ties  Corp.  was  awarded  at  93.39  tbe  $100,000  5M%  30-yr.  installment 
sewerage  system  debentures  offered  on  Feb.  16. — V.  110.  p.  685. 


NEW   LOANS 


$500,000 

City  of  Rockford 

Illinois 

Water  Works  Construction  Bonds 

Sealed  bids  will  be  received  by  tho  Finance  Committee  of  the 
City  Council  of  the  City  of  Rockford ,  Illinois,  at  the  office  of  City 
Clerk,  Rockford,  Illinois,  until  1:30  P.  M.f 

MONDAY,  MARCH  1,  1920 

for  tho  purchase,  at  not  less  than  par  value,  of  $500,000  Water  Works 
Construction  Bonds,  consisting  of  .")()()  bonds  of  the  denomination  of 

$1.()(K)  each,  each  bond  to  be  dated  Apri  1,  1920,  to  mature  serially 
as  fo  lows,  vi/..:  S25.000  on  the  first  day  of  April  of  each  year  in  the 
years  102]  to  10-10  inclusive,  and  to  bear  interest  at  the  rate  of  fivo 
jx-r  cent  (5%)  per  annum,  payable  semi-annually.  Principal  and 
interest  payable  at  the  office  of  City  Treasurer,  Rockford,  111. 
Bids  may  be  made  in  the  following  manner: 

1.  Delivery  of  all  of  the  bonds  on  April   1,  1020. 

2.  Delivery  of  bonds  from  timo  to  time  as  proceeds  are 
needed. 

Rids  may  be  addressed  to  the  undersigned  Clerk  of  tho  City  of 
Rockford  and  must  be  accompanied  by  a  certified  check  in  an  amount 
equal  to  two  ptt  cent  (2%)  Of  the  face  amount  of  bonds  bid  for.  to 
seoure  the  City  against  any  loss  resulting  from  the  failure  of  the  bidder 
to  complv  w  ilh  the  terms  of  his  bid. 

The  lUOOeSSful  bidder  will  be  furnished  with  the  opinion  of  Messrs. 
Wood  ft  Oakley,  Chicago,  Illinois,  that  the  bonds  are  valid  obligations 
of  the  City  of  Rockford. 

Bonds  to  be  printed  by  the  purchasers. 

The  right  is  reserved  to  reject  any  or  all  bids. 
By  order  of  the  City  Council. 
Dated  January   10,   1020. 

B.  A.  WETTERGRBN,  City  Clerk, 

Rockford,  Illinois. 
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AMERICAN    MFG.    CO. 


COR  DAGE 


MANILA.  SISAL.  JUTE 


Noble  &.  Wm«  Streets.  Brooklyn.  N.  Y.  City 

If  There  Is  A  Market  We  Can  Find  It 

We    hold    sales    of  stocks 

and  bonds  every  Wednesday, 
charging  $1  50  entrance  fee 
for  each  item.  Our  weekly 
catalogues  and  postal  card  service 
reach  every  market.  We  take 
pleasure  in  furnishing  quotations. 

Barnes  &  Lofland 

Stock  Broker*  *  Auctioneer* 

147  S.  4th  St.,  Philadelphia 


■E.ORGE    W.   MYER,  JR 

Certified    Public   Accountant 
2    RECTOR   ST..    NEW    YORK 

Audit*.  Investigations. 

Estate  Accounting, 

Income  Tax  Return*. 

Telephone    Rector    H44? 


FEDDE   &   PASLEY 

Certftteo  public  accountants 
55  Liberty  St.,  New  York 


f?  T"f  I 


Bank  &  Quotation  Section 
Railway   Earnings  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Sectio 
State  and  City  Sectior, 
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NO.  2853 


2£hc  Chronicle 

PUBLISHED  WEEKLY. 
Terms  of  Subscription — Payable  in  Advance 

For  One  Year $10  00 

For  Six  Months 6  00 

European  Subscription  (including  postage) 13  60 

European  Subscription  six  months  (including  postage) 7  75 

Canadian  Subscription  (including  postage) $11  60 

NOTICE. — On  account  of  the  fluctuations  In  the  rates  of  exchange, 
remittances  for  European  subscriptions  and  advertisements  must  bo  made 
la  New  York  funds. 

Subscription  includes  following  Supplement*— 
Bank  and  Quotation  (monthly)  |  Railway  and  industrial  (semi-annually) 
railway  Earnings  (monthly)        Electric  Bahway  (semi-annually) 
STATE  AJJD  CITY  (semi-annually)  |  BANKERS'  UOMYKMTIOJI  (yearly) 

Terms  of  Advertising — Per  Inch  Space 

Transient  matt  n  per  inch  apace  (14  a  $4  20 

i nt  on  contracl  matter— 
19  oonaecutlve  insertion  nit;  26  consecutive  insertions 

■count;   62  const  cutivo  Insertions  20%  discount. 

Business  Cards,  twelve  months  (62  tunes)  periDOh 176  00 

Chicago  Office— 39  South  La  Salle  Street, Telephone  Majestic 7396. 
London  Office— Edwards  &  Smith,  l  Drapers'  u. miens,  E.  C. 
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CLEARING  HOUSE  RETURNS. 
Tho  following  table,  made  ui>  by  tele  idloatea  that  the  t" 

of  all   the  Clearing   holl   •        il   I  hi     I 
ii  $7,347,307.1  f.918  the 


Clearings — Returns  by  TeUyraph. 
Week  ending  February  28. 


nrk 

:o 

Philadelphia.. 

Boston 

City.. 

San  Francisco. 
,urgh  ... 

Detroit 

Baltimore 

New  Orleans. . 


i  cities,  5  days. 

other  cities.  5  days 


Total  all  cities,  5  days. 
All  cities,  1  day 


Total  all  cities  for  week 


1030 


173.215,818 
70.766 
D  1.264 
173,8 

,68,21  : 

122,904,786 

ooO.OOO 

59,  J 


$4,974,648,196 
191.987 


040.182 
1,410.2 


617, 

.ill 
247 

l  .v. 

102 

50, 

67, 

47, 


988.162 
646,232 

969,210 

000.000 
970,861 


I  711,613 


$6,102,209,811 

1.  I'M  .0.18.007 


247.918 


Ptr 

—8.3 

—3.3 
—7.1 
+  11.8 
+  10  0 
+  2.0 
—.1.2 
+  50.0 
—12.1 
+  23.5 


— 5.6 

+  15.8 


—2.7 

+  18.4 


+  0  7 


•  Pan  l 

Tho  full  details  for  the  week  covered  by  the  above  will  be  given  next  Saturday. 
We  cannot  furnish  them  to  day,  clearing!  being  made  up  by  the  clearing  houses 
at  noon  on  Saturday,  and  hence  In  the  above  the  last  day  of  the  wcck  has  to  be  In 
9  estimated,  as  we  go  to  press  Friday  night. 

Detailed  figures  for  the  week  ending  Feb.  21  .  show: 


Clearings  at — 

PTMl  ending  February  21. 

1920. 

1918. 

1918. 

1917. 

$ 

$ 

$ 

$ 

New  York 

1,670,891,402 

18,992 

2.750.' 

2,575,264,S32 

Philadelphia 

17,067 

+  49.9 

lis. 10') 

260.941,45.1 

Pittsburgh 

ill, 102 

103,211,034     +74.9 

74,607,119 

Baltimore 

86,816,997 

64,014.008 

.16.011.07.-, 

34.083.442 

Buffalo 

46,639.71  i 
17.000.000 

12.275.405     +38.5 

30.272.422 
10,7 

14.093.091 

Washington 

8.381.993 

Albany 

4,707,931 

3.046   150     +31.0 

4,068.006 

4.932.080 

Rochester 

10,467,618 

6.183.967     +69.3 

5.567.545 

Scran  ton 

5.600.702 

2,874,686 



4341,323 

,791 

+  59.7 

.1.101.044 

8.05 

Reading 

2,100,634 

Wilmington 

3,640,020 

2.41  i 

+  50.5 

2,883,011 

Wllkes-Barre 

2,890,274 

l,90i 

2,105,352 

1347,546 



6,436,894 

8,072,854 

Trenton 

.1.21  1,498 

2,17 

Lancaster .. 

York 

1,407       +9.4 

2.064.910 

1,315,731 

1.46 

1.180.838     +11.4 

1,566.393 

-70.700 

1.004. OS", 

Eric 

1,421,758 

1,164.656 

Blnghamton 

720,800 

i  irg 

-±-40.7 

Altoona 

1 

593. 19* 

Montclalr 

425 .481 

337.810 

+  26.0 

382,962 

397. 15S 

Total  Middle. 

0.461.944.157 

+  50.4 

3.194.301.762 

3.010,124,076 

Boston 

108,504 

231." 

210.110.21.1 

Providence 

11. 

1.700 

9.0S1.700 

Hartford 

9,911,087 

New  Haven 

4.500,320 

Springfield 

,614.495 



2.600,000 

' 

Fall   River 

<ord 

1,7; 

Holyokc 

700,000 

Lowell 

1,220.362 

014,761 

Tot.  New  Kne. 

431.151.636 

2 61. 994  .341    -^64.6 

243.801.425 

210.908. 159 



Cleveland 

MUwaul 
Indianai) 

(  oluuilnis 



Grand  R 
i  laj  ton 

Springfield,  III.. 

town 

RockforrJ 

Bloomlngton 





(  anion 

Springfield,  O.. 

Decatur 

south  Bend. 

Man- field    

Danville 

, vllle.  III. 

Lima 

■  iro 

Ann  Art) 
Adrian 


Tot.  Mid.  West 

San    1  r 
Lot   An 

Portland 

Salt  Laki 

Bpokane 

Taooma 

Oakland 

Baorami 

San    Diego 



Stockton 

San  J,,  I 

na 

Yakima 

Bono.   

Long  Beach. .. 
J    Pacific 


Kansas  City. . 
Minneapolis.. 

Omaha 

St      Paul 

Denver 

•  ph 

,lnes.. 
Sioux  City... 

Duluth 

Wichita 

Lincoln 



Cedar    Kaplds... 
Colorado    Springs 

Pueblo 

Fargo 

Fremont 

Waterloo 

Helena 

Billings 

Hastings 

Aberdeen 

Tot.  Oth.  West 


II '<■«•*  ending  February  21 


Int.  or 


■ 

3.900.000 
2,181.228 

1,620,483 

1.7:,  2. 757 

1.150.000 

440.000 


1,120.120 


1.148,744.525 


70.501,000 
44,624,921 
34.920.093 

17.000.000 

11,107,886 
6,102,167 

11,678,287 

2,100,000 
2,261,207 
1,711,651 
835,871 
2.989.508 


St.    Louis 

New  Orleans 

Louisville 

Houston 

■  n 

Richmond 



Memphis 

Savannah 

Xashvlll. 

Fort    Worth 

Norfolk 

:,am 



Little    Rock 

.  l  lie 













Tot. 

Total  all. 
Outside  N.  Y._  4 


404.212.0  ,3 

$45,647,601 
41,400,177 

24.015.1.1s 
17.950.928 

11,372.000 
0,071,823 
18.886317 

8.461,026 

1.001.705 

2,677.226 

758.041 

2.036,933 
1,760  ("Hi 
1.250,000 

1.848.026 


102.744,600 
31,610,000 

20.641,862 

1,840,331 
532,404 


26,49  1,690 

40.412,45:1 

15,347335 

9.270.275 

8,81  1,863 
3,062367 
8,110,810 
1,874,031 

617.1 9S 

1,644,056 
1,875,038 
1,038.143 

307.017 


■  131  B 


+  69.5 


+  500 

+  58.6 
+  31.0 

+  114.3 

+  07.0 
+  110.3 


1-78.9 
+  60.3 
+  40.8 

+  17.0 
+  75.9 
+  22.7 
+  26.0 
+  67.0 
+  75.3 
+  11.3 
+  37.1 
+  105.0 
+  57.5 
+  12.2 
+  33.2 
+  31.9 
+  27.3 
+  21.0 


105,218 


663376308 

10.210.0S7 

1.200.000 
2,415.075 

65 l.lio 
710,873 


42,478,723 
1 1 ,2 1 1 ,853 
18.069.131 

7.1  11.15s 

8,180311 

3,465,020 

1.433,923 

1,627,077 
2,084.290 


7  II. soil 
7  Vi .  1 7  1 

461.116 


-1.054 

15.000 
10.910.554 

m.i  86 

4.7:'  I 
1,087368 

4.H 

1 ,0 
847340 

1,  I 

1.39 
0  10.000 
070.023 
618.1 1 1 
460  oon 


475.651.808 

7,000.000 

31.741.600 

25  012.301 
17.000,000 

4.000.000' 

3.0" 

11.600,000 

4.41 

3.0' 
700 .000 ; 

82.00 


811,008,383 

130.128.377 
S8 ,071310 
17,018,605 

4.00(1.110,1 


+  52.9      334.710.500 


150.31 

110,0: 

s.078 

12.-' 

1  l.S'tO.781 

12.1 

'.410.011 
5.010,064 
4,119.844 
4.700.880 
3.01 

1.974,108 

1 .780.667 

739.745 

1.060.339 

1,01 

1.013,120 

- 
-5.400 


+  37.0 
+  10.3 

— 0  1 

-   101   4 


130.4  : 
44 ,42. 

13,000.000 
1 1,7( 


112 
21 

11 

Is 
10 

- 

4 
7 


388 

000 
279 


660.  - 1-' 
591.817 


O20.«5..  21 7X77 
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THE   FINANCIAL   SITUATION. 
The  money  situation  is  again  dominating  every- 
thing else.     The  quick  passage  in  both  Houe 

CoDgresa  of  the  bill  reported  by  the  conferees  for  the 
return  of  the  railroads  to  private  control  would 
ordinarily  have  been  looked  upon  as  a  highly  favor- 
able development  and  have  brought  a  corresponding 
response  in  public  sentiment  and  on  the  Stock  Ex- 
change. As  it  was,  the  influence  of  that  circumstance 
was  in  Large  measure  lost.  There  is  certainly  much 
reason  to  feel  encouraged  over  the  action  of  the  two 
Houses  of  Congress  on  this  very  important  railroad 
measure.  The  bill  is  far  from  what  could  be  wished 
and  yet  embodies  a  few  important  essentials  and 
doubtless  is  the  best  that  could  be  obtained  under 
present  political  conditions. 

Moreover,  the  decisive  majority  given  this  com- 
promise bill  in  face  of  the  threats  of  the  railway 
organizations  and  the  American  Federation  of  Labor, 
is  particularly  inspiriting.  There  is  nothing  in  the 
labor  provisions  of  the  bill  to  which  any  fair-minded 
railroad  employee  could  or  should  object,  the  Senate 
conferees  having  yielded  on  the  proposals  to  penalize 
employees  who  might  engage  in  strikes;  and  that 
part  of  the  bill  is  now  wholly  innocuous,  but  the 
union  leaders  would  like  a  scheme  of  some  kind  that 
would  leave  them  in  absolute  control,  and  they  are 
displeased  with  the  provision  in  the  conference  bill 
which  would  give  to  the  unorganized  employees  the 
same  right  to  complain  and  obtain  hearings  that  is 
accorded  the  brotherhoods  and  other  railway  organi- 
zations. Consequently  they  have  been  engaged  in 
their  customary  practice  of  bulldozing  and  bully- 
ragging the  Legislature  and  they  counted  on  the  usual 
cowardly  surrender.  In  this  they  met  with  the 
greatest  surprise  in  their  careers.  The  political  worm 
at  last  turned.  Every  man  in  the  House  and  in 
the  Senate  was  told  that  if  he  voted  for  the  bill  he 
would  be  a  marked  man — that  the  labor  leaders 
would  follow  him  to  the  polls  in  the  coming  Congres- 
sional election  and  use  the  full  force  of  their  influence 
to  defeat  him.  In  spite  of  this  threat  and  the  in- 
timidating policy  pursued,  the  bill  passed  the  House 
by  a  vote  of  250  to  150,  while  in  the  Senate,  where 
it  was  supposed  there  would  be  several  days  of  debate 
before  the  bill  would  be  brought  to  a  vote,  prompt 
and  immediate  action  was  taken  on  receipt  of  the 
bill  from  the  House  and  the  measure  passed  on  Mon- 
day by  a  vote  of  47  to  17. 

This  action  of  the  Senate  and  House  in  defying 
labor  opposition  is  of  greater  importance  even  than 
the  bill  itself.  It  shows  that  the  labor  unions  are 
no  longer  in  the  heyday  of  their  prosperity,  and 
that  their  influence — at  least  their  vicious  influence — 
is  likely  henceforth  to  be  on  the  wane.  That  is  an 
achievement  of  no  mean  order  and  of  great  promise 
for  the  future.  When  the  Legislature  is  no  longer 
prepared  to  bend  the  knee  to  the  Labor  tyrant,  a 
brighter  day  will  dawn  for  the  whole  com- 
munity. 

The  stock  market  was  closed  on  Monday  because 
'>f  the  celebration  of  Washington's  Birthday.  But 
when  it  opened  Tuesday  morning  (after  the  good 
news  of  what  had  happened  in  the  interval)  a  buying 
movement  of  extensive,  proportions  set  in  and  would 
have  carried  prices  for  railroad  securities  considerably 
higher.  But  the  money  situation  compelled  re- 
newed Liquidation  in  the  industrial  shares  and  in  a 
G  bet  ween  the  bulls  and  1  he  bears  t  he  latter  came 


out  victorious.  Drastic  further  declines  in  prices 
occurred  on  the  succeeding  days  until  yesterday 
though  the  railroad  shares  on  the  whole  held  up  well. 
In  the  enactment  of  the  new  measure — assuming  the 
President  signs  the  bill — the  ground  work  has  been 
laid  for  slow  but  steady  improvement  in  railroad 
affairs.  In  this  the  basis  exists  for  improvement  in 
the  prices  of  railroad  securities,  bearing  in  mind  that 
values  of  such  securities  are  now  and  have  for  some 
time  been  ruling  at  a  low  ebb.  In  what  we  say, 
however,  we  have  reference  entirely  to  investment 
purchases.  The  present  is  no  time  for  speculative 
movements  of  any  kind,  not  even  in  railroad  securi- 
ties, for  such  speculation  would  simply  serve  to 
bring  further  demands  upon  the  credit  facilities  of 
the  banks,  which  are  already  sadly  oven  axed. 

The  money  situation  furnishes  as  much  occasion 
for  uneasiness  as  the  railroad  situation  affords  warrant 
for  hope  and  encouragement.  In  money  matters 
indeed  the  developments  between  the  close  of  business 
on  Saturday  and  the  reopening  on  Tuesday  were 
anything  but  exhilirating  and  it  is  this  that  has  given 
the  money  situation  such  prominence  in  current 
discussions.  The  Federal  Reserve  statement  issued 
last  Saturday  by  the  New  York  Reserve  Bank  was 
thoroughly  bad,  with  not  a  single  redeeming  feature. 
The  statement  showed  that  $34,580,000  more  bills 
had  been  taken  under  discount  during  the  week, 
bringing  the  total  of  these  bill  holdings  up  to  the  huge 
total  of  81,036,707,615;  the  gold  holdings  were 
reduced  from  S555, 116,000  to  $526,782,248,  while 
at  the  same  time  there  was  a  further  increase  of 
88,156,000  in  the  amount  of  Federal  Reserve  notes 
in  circulation.  The  result  was  that  for  the  first 
time  in  the  history  of  the  local  institution  cash 
reserves  fell  below  the  statutory  requirements.  Count- 
ing gold  alone  the  Bank  fell  below  the  limit  once  or 
twice  last  summer,  but  the  law  does  not  require  an 
exclusive  gold  reserve  against  the  deposit  liabilities, 
permitting  legal  tenders  and  other  forms  of  currency 
also  to  be  included.  The  changes  in  the  New  York 
Clearing  House  return,  also  issued  on  Saturday,  were 
all  in  the  right  direction.  There  was  a  further  de- 
crease of  $32,938,000  in  the  loans  to  customers, 
making  a  deduction  in  the  loan  item  of  $281,112,000 
since  the  first  of  the  year.  Deposit  liabilities  were 
reduced  in  amount  of  $61,653,000,  while  the  reserve 
of  member  banks  with  Federal  Reserve  Bank  was 
reduced  in  amount  of  $23,419,000,  indicating  reduced 
borrowing  on  the  part  of  the  Clearing  House  banks 
at  the  central  institution.  Nevertheless,  the  excess 
reserve  above  the  legal  requirements  for  these  Clear- 
ing House  institutions  was  only  $8,071,420. 

With  the  Clearing  House  banks  only  slightly  above 
requirement  and  the  Federal  Reserve  Bank  of  New 
York  actually  below  it — the  ratio  of  reserves  to  net 
deposits  after  deducting  40%  gold  reserve  on  Fed* 
eral  Reserve  notes  in  circulation  being  only  33.9%, 
as  against  the  35%  cash  reserve  called  for  under  the 
law — the  future  seems  freighted  with  momentous 
possibilities.  To  add  to  the  disturbing  character  of 
the  situation  the  daily  papers  Tuesday  morning 
published  extensive  abstracts  from  the  annual  report 
issued  at  Washington  of  the  Federal  Reserve  B 
in  which  the  policy  of  the  Board  with  reference  to 
present  inflated  credits  was  outlined. 

The  Board  was  optimist  if  as  usual.  It  purposes 
further  amendments  to  the  Inderal  Reserve  Act 
intended  to  curb  present  demands  upon  the  credit 
facilities  of  the  Reserve  banks.     These  amendments, 
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it  feels  sure,  will  provide  just  the  remedy  needed  al 
the  present  critical  juncture.  Under  the  amendment 
proposed  a  provision  would  be  inserted  in  the  law 
providing  that  each  Federal  Reserve  bank  may,  with 
the  approval  of  the  Federal  Reserve  Board,  deter- 
mine by  uniform  rule,  applicable  to  all  its  member 
banks  alike,  the  normal  maximum  rediscount  line 
of  each  member  bank  and  that  it  may  submit  for  the 
review  and  determination  of  the   federal    Reserve 

Board  graduated  rates  on  an  ascending  scale  to  apply 
equally  and  ratably  to  all  its  member  banks  redis- 
counting  amounts  in  excess  of  the  normal  line  so 
determined.  In  that  way,  in  the  opinion  of  the 
Board,  it  would  be  possible  to  reduce  excessive  bor- 
rowings of  member  banks  and  induce  them  to  hold 
their  own  large  borrowers  in  check  without  raising 
the  basis  rate. 

Everything  should  be  done  that  can  be  done  to 
restrict  and  prevent  excessive  demands  upon  the 
credit  facilities  of  the  central  institutions,  also  upon 
the  member  banks  by  their  customers.  But  it  seems 
to  us  one  objection  to  the  proposition  would  be  that 
it  would  be  possible  to  apply  the  higher  rate  to  all 
customers  whether  borrowing  in  excess  of  their  pro- 
per credit  line  or  not,  and  the  chances  are  that  in 
practice  the  highest  rate  would  be  applied  to  all 
customers  as  the  best  and  surest  means  of  bringing 
about  a  general  curtailment  of  borrowing.  We 
would  suggest,  too,  that  if  the  credit  line  of  every 
borrower  can  be  so  readily  determined  as  the  Board 
thinks,  would  it  not  be  better  to  notify  every  such 
bank  that  it  had  reached  the  limit  and,  therefore, 
could  get  no  further  accomodation? 

We  have  our  doubts  whether  higher  discount  rates 
can  be  counted  on  by  themselves  to  correct  such  an 
extreme^'  inflated  credit  situation  as  exists  at  the 
present  moment.  In  abnormal  times  such  as  now 
prevail,  customers  will  go  on  borrowing  so  long  as 
loans  can  be  obtained  and  so  will  the  banks  keep  on 
borrowing  at  the  central  institution  just  as  long  as 
the  process  is  allowed  to  continue,  even  though 
rates  be  boosted  up  gradually  and  continually. 

The  same  remark  is  to  be  made  with  reference  to 
this  week's  advance  from  4%%  to  5%  in  the  dis- 
count rates  on  certificates  of  indebtedness.  It  is 
too  puny  to  have  any  effect  when  the  torrent  of 
inflation  is  as  strong  as  it  is  at  the  present  time. 
Sooner  or  later  there  must  be  an  actual  withholding 
of  credit  to  borrowers  who  have  exceeded  their  limit, 
and  it  seems  to  us  that  it  will  be  better  to  begin  now 
than  to  wait  until  it  is  too  late. 

The  Federal  Reserve  Act  has  been  amended  alto- 
gether too  much  and  most  of  the  amendments  have 
been  changes  for  the  worse  instead  of  for  the  better. 
If  the  law  had  been  allowed  to  stand  as  originally 
enacted  no  such  condition  of  inflation  as  exists  to- 
day could  have  arisen.  We  know  that  the  war  was 
the  reason  for  the  most  objectionable  of  these  amend- 
ments, but  the  war  is  now  past  and  what  the  Board 
proposes  would  be  at  best  a  makeshift.  Paltering 
and  faltering  is  particularly  mischievous  just  now. 
The  way  to  curtail  is  to  curtail.  And  the  first  and 
foremost  means  to  that  end  is  to  stop  the  further 
injection  of  Federal  Reserve  notes  into  the  channels 
of  circulation.  In  the  four  weeks  from  Jan.  23  to 
Feb.  20  $133,000,000  of  additional  notes  have  been 
put  in  circulation.  So  long  as  this  process  is  kept  up, 
no  mere  advances  in  discount  rates  will  suffice  to 
check  inflationary  tendencies. 


The  monthly  foreign  trade  records  of  the   United 
States  do  not  reflect  the  contraction  in  the 

export  business  which  is  undoubtedly  taking  | 
This  is  because  current  shipments  are  so  largely  in 
execution  of  orders  given  some  time  ago.  The 
figures  for  January  have  been  published  this  week 
and  they  show  a  movement  of  commodities  of  very 
heavy  volume  in  both  directions,  the  value  of  the 
imports  for  January  having  by  a  substantial  amount 
set  a  new  high  mark  for  any  month  in  our  history, 
and  the  exports  establishing  a  record  for  the  particular 
month  covered  and  exceeding  all  monthly  totals  with 
KCeption  only  of  July  and  November  of  1010. 
High  prices  have,  of  course,  been  a  factor  in  building 
up  these  comparatively  enormous  totals,  although 
lesa  potentially  so  as  contrasted  with  a  year 
than  when  comparison  is  made  with  earlier  years. 
The  considerable  augmentation  in  importations  has 
naturally  served  to  relieve  the  exchange  situation  to 
some  extent,  but  our  enormous  credit  balances  with 
the  principal  coun  ries  of  Europe  and  with  Canada 
militate  against  any  marked  improvement  in  those 
directions. 

The  merchandise  exports  for  January  covered  a 
value  of  $730,707,863,  which  is.  as  already  noted,  by 
an  appreciable  amount  a  new  high  record  for  the 
opening  month  of  the  year,  and  compares  with 
last  year,  $504,707,306  in  1018  and 
$613,342,582  in  1017.  lor  the  seven  months  of  the 
fiscal  year — July  1  1919  to  Jan.  31  inclusive — the 
value  of  the  goods  shipments  at  $4,503,076,102  also 
stands  unprecedented  for  such  a  period,  and  the 
comparison  is  with  only  $3,797,413,718  in  1918-19 
and  S3, 450, 282, 01)7  in  1917-18.  It  should  be  ob- 
served, too,  that  in  no  year  prior  to  the  breaking  out 
of  the  war  in  Europe  did  the  total  for  seven  months 
reach  one-third  of  the  current  aggregate  value. 
Even  for  the  full  twelve  months  of  1913  the  total  of 
exports  was  2,110  million  dollars  less  than  the  figures 
for  1919-20  presented  above  for  the  seven  months. 
Concurrent  with  the  gain  in  the  value  of  the  outflow 
of  commodities,  the  imports  for  January  not  only 
showed  very  decided  expansion,  but  surpassed  all 
former  monthly  totals,  standing  at  $473,036,610 
against  $212,002,644  in  January  1919  and  $233,- 
912.081  in  1918.  For  the  elapsed  portion  of  the 
fiscal  year,  moreover,  the  1919-20  inflow  of  mer- 
chandise is  much  the  heaviest  on  record  for  the  period, 
having  reached  $2,767,804  051  against  $1 ,608,201,420 
in  1918-19  and  $1,633,503,550  in  1917-18.  The 
export  balance  for  the  month  at  $256,771,253,  due 
to  the  great  increase  in  the  value  of  the  imports,  is 
much  less  than  a  year  earlier,  comparison  being  with 
$400,560,130,  while  for  the  seven  months  the  balance 
on  the  same  side  of  the  account  is  also  les^.  contrast 
being  between  81,820,172,051  and  $2,000,212,208. 

The  gold  movement  for  the  month  was  of  com- 
paratively large  volume,  and  shows  a  net  outflow 
:i),487.  Exports  reached  847.758,038,  of 
which  upwards  of  14  million  dollars  went  to  Argentina 
and  other  important  amounts  were  shipped  to  Japan, 
China  and  Hong  Kong.  Against  this  there  were 
imports  of  S12,017,551.  For  the  seven  months  the 
net  outflow  of  gold  has  been  $280,828,210  against 
$8,931,204  in  1918-19  and  $04,401,084  in  1917-18. 
In  1916-17  the  flow  was  in  this  direction  to  the  extent 
of  $447,830,677.  Silver  exports  for  the  month  of 
S24,627,67S  went  in  greatest  measure  to  China. 
For  the  seven  months  the  aggregate  exports  were 
$121,543,290,  and  the  imports  S55,683,741.  leaving 
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the   net   efflux   of    the   metal    $65,859,559    against 
§136,872,338  in  1918-19  and  $10,846,113  in  1917-18. 


Canada's  foreign  exports  for  January  were  of  good 
volume  for  the  time  of  year,  being  only  a  little  below 
those  for  the  like  period  in  1919 — 8121,517,571  com- 
paring with  sl25,3.'i4,756.  For  the  ten  months. 
April  1  1919  to  Jan.  31  1920,  however,  the  total  ex- 
ports of  merchandise,  domestic  and  foreign,  were 
slightly  above  the  preceding  year,  contrast  being 
between  81,098,172,362  and  $1,094,536,241.  The 
imports  for  the  month  were  heavier  than  a  year  ago. 
$103,579;349  comparing  with  $73,761,397,  while  for 
the  ten  months  they  aggregated  8834,521,948  against 
$780,576,737.  The  favorable  or  export  balance  for 
the  month  this  year,  therefore,  is  $18,938,222  against 
$51,573,359  last  year  and  for  the  ten  months  reaches 
$263,650,414  against  8313,959,504. 

In  connection  with  these  Canadian  foreign  trade 
results  we  note  the  Canadian  trade  mission  that  was 
established  in  London  during  the  war  period  for 
the  purpose  of  facilitating  the  commerce  of  the 
Dominion  with  the  outside  world,  by  securing  con- 
tracts for  Canadian  producers  and  supervising  and 
distributing  them,  has  been  discontinued.  In  its 
place,  however,  there  has  been  organized  a  special 
trade  commission  as  a  branch  of  the  Department  of 
Trade  and  Commerce.  The  branch  will  be  known  as 
the  overseas  branch,  will  have  its  headquarters  in 
London  and  will  aim  to  provide  a  convenient  meet- 
ing place  for  Canadian  business  men,  where  full  and 
pertinent  information  as  to  trade  conditions,  &c., 
will  be  available.  A  feature  will  be  the  giving  of 
publicity  to  Canadian  resources,  productions  and 
opportunities. 


Apparently  Russia  and  Turkey  present  the  most 
vexatious  and  serious  problems  with  which  the  Su- 
preme Council  has  to  deal  just  now.  European  ad- 
vices this  week  have  indicated  that  not  only  was  the 
situation  in  the  one  country  about  as  troublesome  as 
the  other,  but  that  the  problems  of  each  were  linked 
rather  closely  together .  That  of  trying  to  restore  order 
in  Russia  and  of  resuming  trade  with  that  country  was 
further  complicated  by  the  report  from  Soviet  sources 
in  Moscow  that  the  Bolshevists  had  captured  Arch- 
angel. At  the  beginning  of  the  week  the  Supreme 
Council  renewed  its  consideration  of  the  Russian 
situation.  The  British  papers  complained  bitterly 
because  of  the  mcagreness  of  its  announcements  to 
the  press  from  day  to  day,  and  particularly  because 
the  French  correspondents  in  London  appeared  to  be 
getting  real  news  through  the  French  Embassy  at 
that  centre.  The  assertion  was  said  to  have  been 
made  in  British  official  circles,  however,  that  "no 
change  in  the  Russian  policy  is  contemplated,  but 
that  to  the  contrary,  the  policy  of  non-interference 
in  internal  affairs  of  Russia  will  he  pursued,  even  in 
spite  of  persistent  reports  of  the  collapse  of  the  White 
Government  in  Archangel  and  the  capture  of  the 
city  by  the  Bolsheviki."  Through  a  Loudon  cable- 
gram it  was  learned  that  an  official  denial  had  been 
issued  of  a  statement  appearing  in  the  "Echo  de 
Paris"  to  the  effect  that  "Premier  Lloyd  George,  in 
in  concert  with  Premier  Nitti  of  Italy,  favored  the 
opening  of  peace  negotiations  with  Soviet  Russia 
through  Maxim  Litvinoff,  the  Soviet  Assistant  Com- 
missary of  Foreign  Affairs." 

In  the  announcement  on  Sunday  of  the  recon- 
g  Of  the  Peace  Conference  on  the  following  day 


special  significance  was  attached  to  the  arrival  of 
•Premier  Millerand  o.'  France  and  two  other  French 
Ministers,  Paul  Bignon  and  M.  Thoumyre,  and  the 
Italian  Foreign  Minister,  Yittorio  Scialola,  with 
several  advisers,  and  the  Rumanian  Premier,''  and  to 
the  fact  that  they  would  be  present  at  the  session. 
The  understanding  was  that  the  Russian  and  Turkish 
situations  would  be  given  special  and  careful  con- 
sideration and  also  that  "a  decision  would  be  reached 
on  Premier  Lloyd  George's  proposal  to  trade  with 
Russian  co-operative  unions."  It  was  pointed  out 
again  that  Premier  Millerand  "has  no  objection  to 
this  course,  provided  any  negotiation  with  the  Soviet 
Government  is  excluded."  Dispatches  from  Lon- 
don on  Tuesday  morning  announced  that  the  Su- 
preme Council  was  reported  there  "as  having  recog- 
nized an  entirely  different  state  of  affairs  in  Russia 
from  that  which  existed  when  the  question  was  first 
discussed  at  the  Paris  meetings  of  the  Council/' 

Lloyds  of  London  received  a  dispatch  on  Monday 
from  Vardo,  Norway,  stating  that  Bolshevist  forces 
had  seized  Murmansk  and  shipping  in  the  harbor 
there,  following  a  revolution  which  broke  out  last 
Saturday  afternoon. 

Premier  Millerand  was  reported  in  London  to  have 
said  that  "the  French  and  British  Governments  have 
agreed  on  a  policy  in  Russia."  In  the  absence  of 
official  information,  it  was  assumed  from  the  Pre- 
mier's statement  that  "an  agreement  had  been 
reached  with  respect  to  trading  with  the  Russian  co- 
operative societies,  and  that  this  trading  would 
begin  irrespective  of  the  fact  that  the  co-operatives 
of  Russia  are  under  the  control  of  the  Moscow  Soviet 
Government."  That  there  had  been  considerable 
guessing  as  to  what  the  Supreme  Council  actually 
had  in  mind  and  was  doing  with  respect  to  a  Russian 
policy  was  made  reasonably  clear  by  an  announce- 
ment Tuesday  afternoon,  after  its  regular  daily  ses- 
sion, that  the  Allies  would  decline  to  deal  with 
Soviet  Russia  "until  they  have  arrived  at  the  con- 
clusion that  the  Bolshevist  horrors  have  come  to  an 
end."  The  opinion  was  expressed  on  one  cablegram 
from  London  that  "the  decision  of  the  Supreme 
Council  precludes  diplomatic  relations  between  the 
Allied  Governments  and  the  Moscow  administration 
in  the  immediate  future." 

In  some  London  circles  there  was  a  disposition, 
according  to  cablegrams  from  that  centre,  to  regard 
this  announcement  largely  as  diplomatic  camou- 
flage. It  was  claimed  that  negotiations  were  actu- 
ally in  progress  with  the  Soviet  Government,  not  only 
with  respect  to  the  restoration  of  trade,  but  a  .so  the 
i  lit  ion  of  that  Government  itself.  At  any  rate, 
the  claim  was  made  in  another  London  dispatch  that 
"the  decision  regarding  Russia,  officially  announced 
by  the  Supreme  Council,  will  require  some  explana- 
tion." This  correspondent  declared  that  "further 
negotiations  with  Soviet  Russia  may  logically 
out  of  the  situation  created  by  the  new  attitude 
taken  by  the  European  Powers,  and  suggested  by  the 
Supreme  Council  to  the  new  States  bordering  on 
Soviet  Russia."  He  hastened  to  assert  that  "a; 
intervention  is  out  of  the  question,"  and  added  that 
nothing  has  beeD  gained  by  the  material  and  fin." 

ended  to  the  anti  Soviet  military 
Leaders.  In  hia  judgment,  furthermore,  the  de- 
cision of  the  Supreme  Council  did  not  "throw  over- 
board the  idea  of  a  cordon  saniiaire,  urged  by  the 
h,  as  the  Supreme  Council  recognizes  its  possible 
utility  within  the  limits  assigned  to  it."     The  author 


Feb.  28  1920. 


THE  CHRONICLE 


795 


of  this  message  in  a  word  interpreted  the  announce 
ment  as  "an  intimation  to  Soviet    Russia  thai   the 
course  of  her  future  relations  with  the  outside  world 
will  depend  upon  her  good  behavior," 

In  the  light  of  subsequent  announcements  it   is 
not  at  till  strange  thai    the  writer  oi    the   m<  - 
referred  to  in  the  foregoing  paragraph  d  the 

necessity  of  an  explanation  of,  or  a  footnote  to,  the 
announcement  of  the  Supreme  Council.    The  very 

next  day  word  came  from  London  thai  that  body  had 
made  known  officially  its  decision  ''to  ask  the  League 
of  Nations  to  send  a  labor  investigation  comnn 
into  Russia  to  Btudy  the  situation  there."  It  was 
BUggested,  therefore,  that  "the  whole  Russian  situa 
tion  is  thus  placed  on  the  nebulous  grounds  of  ruj>- 
tured  diplomatic  relations."  The  London  press  was 
divided  in  its  opinion  in  respect  to  the  so-called  new 
Russian  policy  of  the  Alia-.  The  "Times"  as  usual 
attacked  Lloyd  George,  while,  for  instance,  the 
"Chronicle"  declared  that  "the  decision  embodies 
a  big  step  forward,  but  is  masked  under  evasive 
expression."  Quick  action  was  taken  with  regard 
to  the  investigating  commission.  Wednesday  after- 
noon word  came  from  London  that  the  Supreme 
Council  had  "requested  Albert  Thomas,  Director 
of  the  International  Labor  Bureau  of  the  League 
of  Nations,  to  report  on  the  Russian  situation  by 
March  22." 

The  same  day  a  dispatch  was  received  in  London 
from  Novo  Rossisk  that  General  Denikine,  comman- 
der of  the  Anti-Bolshevist  forces  in  South  Russia, 
had  reorganized  his  Cabinet. 

A  London  correspondent  of  the  "Sun  and  New 
York  Herald"  in  a  cablegram  Thursday  morning  ex- 
pressed the  positive  opinion  that  "it  is  folly  to  believe 
that  the  Bolsheviki  can  be  effaced  for  all  time  by  any 
major  operation,  no  matter  what  its  character,  be- 
cause Bolshevism,  in  so  far  as  certain  political  meas- 
ures are  concerned,  is  here  to  stay."  The  corre- 
spondent declared  also  that  "while  the  Allies  are  dif- 
fering widely  regarding  recognition  of  the  Soviets, 
Lenine  is  modifying  Bolshevism."  He  thought  that 
recognition  is  getting  steadily  nearer. 

The  big  news  of  the  week  with  respect  to  Russia 
appeared  first  Thursday  evening  in  a  report  that  a. 
wireless  dispatch  had  been  received  in  London 
stating  that  "the  Soviet  Commissioner  of  Foreign 
Affairs  has  dispatched  notes' to  the  United  States, 
Japan  and  Rumania  offering  peace  with  Soviet 
Russia."  Yesterday  morning  it  became  known  defi- 
nitely that  such  an  offer  had  been  made  to  all  the 
great  Powers.  The  terms  provide  among  other 
things  for  "the  withdrawal  of  the  decree  annulling 
Russia's  foreign  debt,  restoring  60%  of  the  liability, 
the  payment  of  arrears  of  interest,  giving  as  a  guar- 
antee for  the  fulfillment  of  its  obligations  consider- 
able mining  concessions  of  platinum  and  silver  to  an 
Anglo-American  syndicate."  The  one  main  condi- 
tion imposed  upon  the  Powers  is  that  "the  Soviet 
Government  would  require  Great  Britain  and  other 
countries  to  abandon  all  intervention  in  Russian 
affairs."  According  to  a  Washington  dispatch  last 
evening  "the  Soviet  Russian  Fmbassy  is  fairly  confi- 
dent that  recognition  of  the  Lenine  Government  by 
the  President  of  the  United  Stotes  is  highly  probable 
within  the  next  two  months." 

The  British  appeared  to  be  very  much  upset  over 
the  Turkish  situation.  According  to  one  cablegram 
from  London  last  Sunday,  "agitation  against  leaving 
the  Turks  in  Constantinople  has  grown  into  a  flame 


and  is  spreading  through  the  whole  country."     The 
ppndent  declared  also  that  "to  leave  Constan- 
tinople  to   the   Turks   is   to   run   the   risk   of  another 

Armageddon."  He  added  that  "world  peace  is 
bound  up  with  the  Constantinople  question."  In  an 
article  in  the  Sunday  "Observer,"  Viscount   Bryce 

attacked  the  leniency  of  the   Allied  authorities  with 
i   to  Turkey.      He  declared  that   "the  term-  of 

the  armistice  were  strangely  ami  even  inordinately 

lenient,  considering  the  crimes  which  the  Turks  had 

committed."  Crawford  Price,  Baid  to  be  an  au- 
thority on  Near  Eastern  questions,  writing  in  the 
Sunday    "Tine  erted    that    "Lloyd   George,    in 

the  settlement  of  the  Turkish  question,  reverted  to 
the  old  diplomacy  of  bartering  away  p  of  the 

country  without  giving  real  consideration  to  the  new 
principles    )f  the  League  of  Nations."     ,) .  L.  <  iarvan 

editor  of  the  "Observer,"  declared  in  the  columns  of 

his  own  paper  that  ''unless  the  nation's  hands  have 
tied  in  secret  to  the  political  policy  which  its 
sound  instincts  hate,  we  hope  Lloyd  George  and 
Lord  Cur/.on  will  face  any  cost  before  they  seal  a 
compact  certain  to  come  up  againsl  its  authors  like 
the  bond  of  Faust."  Winston  Churchill,  Secretary 
of  State  for  War,  in  presenting  the  army  estimates 
in  the  House  of  Commons  on  Monday,  said  that 
"considering  our  burdens  throughout  the  Middle 
East,  Egypt,  Persia  and  Mesopotamia,  no  relief  can 
be  expected  until  a  real  peace  is  made  with  Turkey." 
The  Turkish  situation  was  the  subject  of  a  vigorous 
debate  in  the  House  of  Commons  on  Thursday. 
Lloyd  George  urged  the  retention  of  the  Turks  in 
Constantinople  "on  the  ground  that  it  would  assure 
a  better  international  balance."  On  the  other  hand, 
"Liberals  and  Laborites,  with  Lord  Robert  Cecil  in 
accord,  demanded  the  expulsion  of  the  Turks  from 
Europe." 


Forecasts  of  President  Wilson's  second  note  to  the 
Allied  Premiers  on  the  Adriatic  problems  continued 
to  appear  in  telegraphic  advices  from  Washington, 
Paris,  London  and  other  points.  The  communica- 
tion itself  did  not  go  forward  until  Tuesday,  when  it 
was  cabled  to  both  London  and  Paris.  Word  came 
from  the  former  centre  the  next  afternoon  that  it 
had  been  delivered  to  the  Council  of  Premiers. 
Pertinax,  political  editor  of  the  "Echo  de  Paris," 
telephoned  his  paper  Wednesday  night  from  London 
that  "people  who  have  read  the  reply  are  agreed  that 
it  is  very  moderate  in  its  terms  and  does  not  contain 
any  threat  of  complete  withdrawal  from  European 
affairs,  such  as  was  formulated  in  the  famous  post- 
script of  the  Feb.  13  note." 

As  early  as  a  week  ago  to-day  the  positive  assertion 
was  made  in  a  Washington  dispatch  that  "there  has 
been  no  change  in  the  President's  attitude.  He  is 
standing  firm  on  the  Anglo-French-American  accord 
on  the  Adriatic  problem  as  embraced  in  the  joint 
proposal  to  which  these  nations  agreed  in  writing 
at  Paris  Dec.  9."  While  the  advices  announced  that 
the  delivery  of  the  note  was  being  awaited  by  the 
Allied  and  American  diplomats,  word  came  from 
Paris  throuah  a  cablegram  to  the  New  York  "Times" 
that  Italian  diplomats  were  claiming  that  "the  pro- 
posal which  Clcmenceau  and  Lloyd  George  called  on 
the  Jugo-Slavs  to  accept,  is  not  valid  as  it  stands, 
because  Premier  Xitti,  not  being  able  to  read  English, 
signed  it  under  a  misunderstanding  of  what  it  con- 
tained." The  English  and  Italian  versions  were  said 
to  have  differed  in  one  or  more  important  features. 
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One  American  observer  who  returned  from  Europe 
recently  and  who  had  spent  considerable  time  in 
Italy,  predicted  a  few  days  ago  that  the  Fiume  matter 
would  bring  about  the  downfall  of  Premier  Nitti 
and  his  Cabinet.  A  special  London  correspondent  of 
the  "Sun  and  New  York  Herald"  in  a  cable  message 
to  his  paper  on  Monday,  declared  that  "President 
Wilson  has  the  whip  hand  in  the  Adriatic  situation." 
He  added  that  "essentially  President  Wilson  is 
admitted  to  be  right  and  it  is  recognized  that  a 
compromise  on  his  lines  is  the  only  permanent  possi- 
bility." He  even  went  so  far  as  to  assert  that  "both 
the  Italian  and  the  Jugo -Slav  Governments  admit 
this  privately,  but  they  have  stated  at  the  confer- 
ences that  they  have  gone  so  far  in  bolstering  up  the 
national  spirit  in  their  respective  countries  to  demand 
all  each  can  get,  that  neither  is  strong  enough  at 
present  to  accept  a  compromise  and  face  the  wrath 
of  those  at  home."  In  a  dispatch  from  Rome  to  the 
same  paper  the  statement  was  made  that  "the  people 
are  recovering  from  the  unexpected  and  stunning 
blow  dealt  by  President  Wilson."  The  author  of  the 
message  added  that  "the  Italian  people  could  not  be 
convinced  that  America  is  against  Italy.  They  trust 
the  American  people  too  much  for  that." 

The  positive  statement  was  made  in  a  London 
cablegram  on  Thursday  morning  that  the  Supreme 
Council  would  draft  a  formal  announcement  to 
President  Wilson's  reply  dur  ng  the  day.  It  was 
sa  d  also  that  "the  question  of  the  Italian-Jugo-Slav 
claims  will  not  be  taken  up  for  final  disposition  at 
this  time."  The  note  was  finished  the  same  day. 
Through  Wash  ngton  advices  Thursday  afternoon,  it 
became  known  that  the  entire  Adriatic  correspond- 
ence, said  to  comprise  12,000  words,  would  be  made 
public  that  evening  or  the  next  day.  It  all  came  out 
ysterday  morning  simultaneously  from  Washington, 
and  the  Allied  capitals  of  Europe.  In  this  country 
interest  centred  chiefly  in  President  Wilson's  two 
noes.  In  h  s  tep'y  to  the  latest  Allied  communica- 
tion it  develops  that  he  "frankly  informs  them  that 
he  has  no  choice  in  the  present  circumstances,  but  to 
maintain  the  position  he  has  all  along  taken  as  regards 
that  settlement."  In  a  word,  he  declared  that 
"justice  rather  than  expediency  should  govern 
nations."  The  reply  of  the  Allied  Premiers  to  Presi- 
dent Wilson's  latest  note  wras  quickly  drafted  on 
Thursday  and  received  at  the  State  Department 
yesterday.  As  soon  as  the  communication  was 
decoded  it  was  placed  in  the  President's  hands.  No 
intimation  as  to  its  contents  was  obtainable. 


Announcement  was  made  in  London  Thursday 
that  "the  meeting  of  the  Supreme  Council  will  end 
next  Saturday  [to-day]  leaving  the  fina'  touches 
to  the  Turkish  treaty  to  the  diplomatic  experts  and 
the  Council  of  Ambassadors  at  Paris."  The  state- 
ment was  also  made  that  "financial,  commercial  and 
banking  experts  of  the  Allied  countries  have  been 
called  to  appear  before;  the  ( 'ouncil  Friday"  [yester- 
day], and  t  was  added  finally  that  "the  digest  of  the 
facts  which  they  will  present  to  the  Premiers  and  the 
formulation  of  their  decision  based  on  those  facts 
will  be  the  last  work  of  the  present  meeting." 


The  statement  was  made;  in  a  Berlin  cablegram 
that  "with  its  new  powers  enabling  it  to  confiscate 
imported  goods  in  transit,  the  German  Government 
is  prohibiting  the  importation  of  luxuries  on  a  scale 
hitherto    unknown,   even   in    war    countries."     The 


correspondent  stated  furthermore,  that  "the  list 
of  wares  and  raw  materials  forbidden  for  import  by 
the  old  regime  during  the  war  was  an  imposing  one," 
but  he  alleged  that  the  new  list  that  is  being  prepared 
"mentions  nearly  everything  save  rubber,  raw  silk 
and  asbestos."  Special  permission  is  required  for  the 
importation  of  all  other  supples,  even  food  and  simple 
clothing. 


The  most  sensational  announcement  from  Ger- 
many was  that  of  the  voluntary  resignation  of 
Matthias  Erzberger  as  Minister  of  Finance.  Accord- 
ing to  an  Associated  Press  dispatch  from  Berlin,  "the 
resignation  came  as  a  climax  to  a  day  of  sensation 
in  his  libel  suit  against  Dr.  Karl  Helfferich,  former 
Minister  of  the  Treasury."  The  suggestion  was 
made  that  the  nature  of  the  testimony  left  Herr 
Erzberger  no  other  alternative  than  to  relinquish 
his  portfolio."  It  seems  that  the  State's  Attorney 
Mcsserschmidt  testified  that  "Erzberger  had  smug- 
led  large  amounts  of  his  private  funds  to  Switzerland." 
In  testimony  previously  given  Dr.  Helfferich  had 
"involved  Erzberger  in  numerous  questionable  trans- 
actions closely  related  to  the  issuance  of  import 
and  export  permits,  and  otherwise  misusing  his  official 
position."  President  Ebert  directed  that  "an  in- 
vestigation of  the  income  tax  incident  be  conducted 
with  all  possible  promptness."  For  some  time  pre- 
vious to  the  beginning  of  the  trial  the  German  press 
had  made  serious  charges  against  the  former  Finance 
Minister.  He  decided  that  "it  had  become  necessary 
for  him  to  bring  suit  or  to  resign."  He  first  chose 
the  former  course  and  then  the  latter.  Announce- 
ment was  made  the  same  day  that  the  resignation 
was  tendered  that  "Under  Secretary  of  State  Messle, 
who  on  Jan.  27  was  named  by  Matthias  Erzberger  as 
Deputy  in  the  Finance  Ministry,  has  been  selected 
to  succeed  Herr  Erzberger."  The  "Deutsche  Allge- 
meine  Zeitung"  claimed  that  the  latter's  resignation 
was  only  temporary. 


A  wireless  dispatch  was  said  to  have  been  received 
in  London  from  Berlin  on  Thursday,  stating  that 
"the  German  State  will  take  over  the  Prussian  rail- 
ways for  34,000,000,000  marks,  of  which  24,000,- 
000,000  marks  will  be  used  to  pay  all  the  converted 
and  unconverted  debts  of  the  Prussian  State."  The 
dispatch  added  that  "from  the  balance  of  10,000,000,- 
000  marks  the  German  State  will  receive  annually 
400  000,000  marks  as  interest." 


The  people  and  industries  in  the  vicinity  of  Paris 
had  to  contend  this  week  with  a  strike  of  railroad 
workers  on  the  Paris  Lyons  &  Mediterranean  RR. 
Attempts  were  made,  it  was  stated,  by  "the  extremist 
sections  of  the  Railroad  Workers'  Unions  to  expand 
this  strike  into  a  general  walkout  affecting  all  rail- 
ways in  France,"  but  it  was  added  that  "they  do  not 
seem  to  be  meeting  with  much  success."  The  rail- 
road strike  situation  on  Thursday  was  declared  in 
Pans  advices  to  have  reached  a  truly  serious  stage. 
It  was  reported  that  "demands  that  all  railroads  be 
nationalized  are  being  made  by  the  strike  leaders, 
who  are  making  strenuous  efforts  to  bring  all  railroad 
workers  in  the  country  into  the  strike."  The  Govern- 
ment decided  during  the  day  to  assume  the  operation 
of  the  Paris  Lyons  &  Mediterranean  RR. 


Brief  reference    was  made  in  these  columns   last 
week  to  the  offering  of  the  new  French  5%  Internal 
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Loan  for  an  indefinite  amount.  More  detailed  ad- 
vices received  this  week  indicate  that  the  methods 
adopted  in  the  campaign  are  not  unlike  in  many 
respects  those  utilized  in  this  country  during  the  wai- 
ter the  selling  of  Liberty  bonds.  President  Des- 
chanel  issued  an  appeal  in  which  he  said:  French 
men,  to  save  the  soil  of  your  country,  you  have 
given  your  life  blood;  to  raise  it  from  ruin  you  will 
give  your  gold."  Special  attention  was  directed  m 
Paris  cablegrams  to  the  fact  that  the  objects  of  the 
loan  are  to  reduce  the  enormous  amount  of  paper 
money  in  circulation  and  consolidate  the  floating 
debt.  Subscriptions  will  be  received  until  March  20. 
The  loan  is  free  from  all  taxation.  A  special  feature 
of  the  offering  is  "that  repayment  is  guaranteed 
within  sixty  years  by  drawings  of  160  francs  for  each 
100  francs  invested.  Frederic  Francois  Marsal, 
French  Finance  Minister,  has  transmitted  to  the 
Finance  Committee  of  the  Chamber  of  Deputies,  a 
revision  of  the  scheme  of  taxation  proposed  by  former 
Finance  Minister  KJotz.  It  provides  for  tin1  same 
amount  as  the  former  plan,  namely,  -17,000,000.000 
francs,  with  some  new  features. 


The  British  Government  has  caused  to  be  intro- 
duced in  the  House  of  Commons  its  Irish  Home  Rule 
Bill.  Although  the  measure  was  not  read  publicly 
at  the  time  of  its  introduction,  Wednesday,  it  was 
Understood  that  "it  adheres  rather  closely  to  the 
measure  outlined  by  Premier  Lloyd  George  in  the 
House  on  Dec.  22  last."  It  was  added  that  "the 
Government's  plan  calls  for  the  setting  up  of  two 
Parliaments  in  Ireland,  one  for  the  South  and  one 
for  the  North." 


Announcement  was  made  on  Wednesday  afternoon 
that  former  Premier  Herbert  II .  Asquith  was  elected 
to  Parliament  from  the  Paisley  constituency  in  the 
by-election  held  on  Feb.  12.  Mr.  Asquith  as  a 
nominee  of  the  Liberal  Party  polled  14,736,  while 
J.  M.  Biggar,  the  Labor  candidate,  received  11,902. 
J.  A.  D.  MacKean,  the  Coalition-Unionist,  was  given 
only  3,795.  Mr.  Asquith's  slogan  during  his  cam- 
paign was  "Do  not  let  your  Liberalism  be  either 
watered  with  Toryism  or  fortified  by  Labor."  His 
battle  was  fought  along  these  lines.  In  a  London 
cablegram  the  idea  was  advanced  that  as  a  result 
of  the  election  Lloyd  George  and  Mr.  Asquith  might 
join  political  forces  instead  of  fighting  each  other 
in  Parliament . 

There  is  said  to  be  considerable  discussion  in 
London  over  the  proposed  taxation  on  war  profits, 
which  are  estimated  at  more  than  825,000,000, (00. 
It  is  said  that  the  proposed  tax  would  confiscate  a 
quarter  of  that  amount.  A  Parliamentary  committee 
has  been  named  by  Austen  Chamberlain,  Chan- 
cellor of  the  Exchequer,  to  study  the  subject. 

According  to  reports  from  London  yesterday 
morning,  Sir  Auckland  Geddes,  Minister  of  National 
Service  ami  Construction,  has  been  selected  as  Brit- 
ish Ambassador  to  Washington  to  succeed  Vis- 
count Grey. 

The  British  Treasury  statement  for  the  week  end- 
ing Feb.  21  indicated  another  substantial  expansion 
in  the  Exchequer  balance  of  £474,000,  bringing  the 
total  on  hand  up  to  £5,417,000,  as  against  £4,943,000 
last  week.  The  week's  expenses  were  £25,323,000, 
which  compares  with  £25,129,000  for  the  week  end- 
ing Feb.  14,  while  the  total  outflow,  including  re- 


payments of  advances,  Treasury  bills,  sa\ 
tificates  and  other  items,  was  £187,930,001),  in  com- 
parison with  £125,22-' , 000  a  \\  ■  A  feature  in 
the  week's  financing  was  the  repayment  of  £56,700,- 
000  in  Exchequer  bonds.  Receipts  from  all  sources 
totaled  £188,404,000,  against  the  week 
previous.  Of  this  total  revenues  brought  in  £52,- 
118,000,  against  £52,565,000  and  savings  oertifi 

£1,200,000,  against  £1,150,000.  Other  debt  con- 
tributed £9,370,000  ami  sundries  £50, oi)(),  against 
nothing  on  either  of  these  items  a  week  ago.  From 
advances  the  sum  of  £50,000,000  was  received,  com- 
paring with  £9,000,000  last  week.  Saks  of  Treasury 
bills  amounted   to  ,.000,   against 

the   week    before.      This   is  slightly   in    I  if   the 

amount  repaid  (£66,404,000)  BO  that  the  volume  of 
Treasury  bills  outstanding  was  expanded  to  £1,102,- 
331,000,  against  £1,101,168,000  the  week  previous. 
Temporary  advances  are  now  at  £218,830,000, 
against  £185,330,000,  the  previous  total.  The  total 
floating  debt  amounts  to  £1,321,161,000. 


The  Bank  of  England  continues  to  add  to  its  gold 
holdings,  and  reports  a  further  increase  in  the  precious 
metal  of  £1,944,155  for  the  week.  Note  circulation, 
however,  was  again  expanded — £2,880,000 — so  that 
total  reserves  showed  a  loss  of  £930,000,  to  £32,371,- 
000,  in  comparison  with  £29, 712, 018  last  year  and 
£30,551,073  in  1918.  The  proportion  of  reserve 
to  liabilities  fell  to  17.00%.  Last  week  it  stood  at 
17.42%  and  20^%  a  year  ago.  Other  noteworthy 
changes  were  a  reduction  in  public  deposits  of  £9,015,- 
000,  an  increase  of  £8,013,000  in  other  deposits  and 
a  reduction  in  Government  securities  of  £1,966,000. 
Loans  (other  securities)  were  augmented  £1  ,'.'01,000. 
Threadneedle  Street's  stock  of  gold  now  stands  at 
£110,445,699,  another  new  high  record,  which  coin- 
pares  with  £81,628,393  last  year  and  A  -!»8  in 
1918.  Circulation  aggreg:  526, 000,  as  against 
£70,335,745  in  1919  and  £47,251,225  the  year  pre- 
vious. Loans  amount  to  £90,704,000.  This  comr 
pares  with  £83,130,365  and  £98,641,366  one  and 
two  years  ago  respectively.  Currency  notes  out- 
standing aggregate  £296,953,000,  while  the  amount 
of  gold  securing  them  is  £29,563,000.  Clearings 
through  the  London  banks  for  the  week  were  £739,- 
430,000,  in  contrast  with  £806,310,000  a  week  ago 
and  £121,940,000  last  year.  We  append  a  tabular 
statement  of  comparisons: 

HANK    01     1   MilAXIIS   (  iiMPAIOTIVK  STATIM  TNT. 

1919.  1918.  191T,  1918. 

i.  Feb.  28.  Feb   27.  Feb.2S.         Mi 

£  £  £  £  £ 

rircul.itlon 0r»..'i2R.OOO     70,3.1.1.745     47.2M.225     3S..1V4.710     S3 

l>ul. Mr  deposits 1 

• 
Q 

-    ...   90,704 

I 
L 10 ,44        ■  ■ 
■■  ;<crve 

; :  .  i  -  - '  IS  J 

te •'■'.  <  '•>"' 


No  change  has  been  noted  in  official  discount  rates 
at    leading    European    centres    from    5%    in    1 
Berlin,    Vienna   and    Switzerand;  Norway 

6'  ,  in  London,  Sweden,  Copenhagen  and  Petrograd, 
and  41_/('  in  Holland.  In  London  the  private  bank 
rate  continues  to  be  quoted  at  5%%  for  sixty  days 
and  5  13-16%  for  ninety  days.  Money  on  call  in 
London  is  slightly  firmer  at  4}^%,  against  4^% 
last  week.  No  reports  have  been  received  by  cable, 
as  far  as  we  have  been  able  to  ascertain,  of  open  mar- 
ket rates  at  other  centres. 
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The  Bank  of  Fiance  in  its  weekly  statement  shows 
a  [further  gain  of  306,001  francs  in  its  gold  item  this 
week.     The    Bank's    total    gold    holdings    are    thus 
brought  up  to  5, 581, 576.270  francs,  comparing  with 
M7.'.'7(.>    franca    last    year   and    with    5,368,- 
146,475   francs   the   year   before;   of   these   amounts 
1,978,278,416    francs    were    held    abroad    in     L920, 
I  .'.178,308,484  francs  in  1919  and  2,037,108,484  francs 
in     1918.     During    the    week     advances     increased 
10,005,767  francs,  whi'e  general  deposits  were  aug- 
mented to  the  extent  of  137,213,650  francs.     Silver, 
on  the  other  hand,  fell  off  1,368,146  francs  and  bills 
discounted  were  reduced  50,975,371  francs.     A  fur- 
ther  contraction   of   69,881,686    francs    occurred   in 
note  circulation,   bringing  the  amount  outstanding 
down  to  37,888,629,341  francs.     This  contrasts  with 
32,716,470,190  francs  in  1919  and  with  24,308,307,- 
215  francs  the  year  previous.     Just  prior  to  the  out- 
break of  war  in  1914,  the  total  outstanding  was  only 
6,683,184,785  francs.     Comparisons  of   the  various 
items  in  this  week's  return  with  the  statement  of  last 
week  and  corresponding  dates  in  1919  and  1918  arc 
as  fol'ows: 

HAXK  OF  FRANCE'S  COMPARATIVE  STATEMENT. 


Changes 
for  Week. 

Feb.  26  1920. 

— Status  as  of — 
Feb.  27  1919. 

Feb.  28  1918. 

Oold  Holdings —            Francs. 

Francs. 

Francs. 

Francs. 

In  France Inc.          306,001 

3,603,297,860 

3.548,509,494 

3,331.037,990 

Abroad No  change 

1,978,278,410 

1,978,308.484 

2,037,108.484 

Total Inc. 

Silver Dec. 

Bills  discounted. ..  Dec. 

Advances Inc. 

Note  circulation.. Dec. 
Treasury  deposits. 


306.001 
1,368.146 
50.975.371 
10,005.767 


5,581,576,276 

251,458,763 

1.849,052.733 

1,562.282,316 


5,526,817,979  5,368,146,475 

313,794,502  254,926,174 

1,062,387.408  1,312,234,122 

1.201,951.705  1.183,156,866 


69,881,686  37,888,629.341   32.716,470.190  24.308,307,215 
?  ?  34,088,187  52,227.209 


General  deposits. . Inc.    137,213,650     3,228,124,494     2.056,532,730     2,581,224.874 


In  its  statement,  issued  as  of  Feb.  14,  the  Imperial 
Bank  of  Germany  showed  the  following  changes: 
An  increase  in  total  coin  and  bullion  of  944,000  mks., 
and  in  gold  of  357,000  mks.  Treasury  notes  ex- 
panded 85,179,000  mks.,  and  notes  of  other  banks 
742,000  mks.  There  was  an  expansion  of  1,591,- 
699,000  mks.  in  bills  discounted  and  an  increase  in 
deposits  of  1,157,313,000  mks.  Advances  decreased 
13,610,000  mks.,  investments  gained  31,894,000 
mks.,  and  note  circulation  789,944,000  mks.  There 
was  a  decline  in  other  securities  of  712,322,000  mks. 
and  in  other  liabilities  of  962,731,000  mks.  The 
Bank  reports  its  stock  of  gold  on  hand  as  1,090,- 
£53,000  mks. 

Among  the  more  noteworthy  features  in  last  week's 
statement  of  New  York  Clearing  House  banks  and 
trust  companies,  issued  on  Saturday,  were  a  further 
contraction  in  loans,  reflecting  continued  liquidation 
on  the  Stock  Exchange  and  a  substantial  decline  in 
deposits.  Both  aggregate  and  surplus  reserves  were 
lowered,  and  while  this  was  not  regarded  as  of  speci- 
fic importance  it  was  taken  to  indicate  further  heavy 
withdrawals  of  Government  funds  from  the  banks. 
The  loan  item  was  reduced  $32,938,000,  net  demand 
deposits  declined  no  less  than  $60,736,000,  to  $4,- 
059,328,000,  and  net  time  deposits  $917,000.  to 
$248,490,000.  Government  deposits  have  been 
brought  down  to  $26,354,000,  which  is  a  reduction 
for  the  week  of  approximately  $38,600,000.  Other 
changes  were  a  decline  of  $3 ,008 ,000  in  cash  in  own 
vaults  (members  of  the  Federal  Reserve  Bank),  to 
$97,111,000  (not  counted  as  reserve.1),  and  a  loss  of 
$23  419,000  in  reserves  of  member  bunks  with  the 
Federal  Reserve  Bank,  to  $523,063,000.  Tins  latter 
was  mainly  responsible  for  the  cutting  down  of  the 


surplus  above  legal  requirements.  Reserves  in  own 
vaults  of  State  banks  and  trust  companies  gained 
$304,000,  to  $12,625,000,  while  the  reserve  of  State 
banks  and  trust  companies  in  other  depositories  was 
increased  S89,000  to  SI  1.870,000.  Aggregate  re- 
servea  were  brought  down  823,026.000  to  $547,558,* 
000.  Aa  reserve  requirements  were  reduced  87,935,- 
260,  the  contraction  i:i  surplus  totaled  only  S15,090,- 
7  10:  although  the  loss  carried  the  total  of  excess  re- 
serves down  to  $8,071,420,  as  against  823,162,160 
hist  week.  The  figures  here  given  for  surplus  are  on 
the  basis  of  13%  legal  res*  rves  for  member  banks  of 
the  Federal  Reserve  system,  but  do  not  include  cash 
in  vault  amounting  to  Si)7 ,111 ,000  held  by  the  banks 
last  Saturday.  The  drop  in  the  reserves  of  the  Clear- 
inn;  House  institutions  came  in  conjunction  with  a  very 
poor  statement  of  the  Federal  Reserve  Bank  of  New 
York.  The  latter  for  the  first  time  in  its  existence 
showed  cash  reserve  below  the  legal  requirements 
after  setting  aside  the  40%  sold  reserve  required  as 
a  minimum  against  Federal  Reserve  notes  in  circu- 
lation, there  was  left  a  cash  reserve  (legal  tenders  as 
well  as  gold)  of  only  33.9%  against  the  deposits, 
whereas  the  law  calls  for  35%  as  a  minimum.  The 
bank  statement  will  be  found  in  greater  detail  in  a 
subsequent  section  of  the  "Chronicle." 


The  local  market  for  call  money  this  week  was  just 
the  opposite  of  what  it  was  last  week.  The  rates  were 
high,  10%  being  the  renewal  quotation  for  several 
successive  days,  and  accommodations  being  difficult 
to  arrange.  Last  week  an  abundance  of  funds  was 
reported  at  the  going  quotation  of  6%.  At  the  be- 
ginning of  this  week  it  was  reported  that  local  banks 
last  week  loaned  only  very  small  amounts  of  their 
own  money  and  that  what  was  available  in  the  call 
money  market  was  supplied  by  stock  exchange  firms 
here  and  by  out  of  town  financial  institutions,  in 
some  cases  those  of  small  interior  towns.  Of  course 
the  bank  statement  had  an  adverse  effect  upon 
speculators  in  stocks  and  was  spoken  of  as  one  of  the 
chief  reasons  for  the  higher  call  money  rates.  Bank- 
ers were  quoted  yesterday  as  saying  that  the  stock 
market  was  thoroughly  liquidated.  It  has  always 
been  found  in  the  past  ihat  a  much  larger  volume  of 
stocks  in  the  aggregate  was  being  carried  in  times  like 
the  present  than  was  generally  supposed  or  realized. 
Of  course  brokers  loans  are  down  materially,  but 
if  in  the  neighborhood  of  $1,000,000,000  is  still  tied 
up  in  them,  obviously  there  is  ample  opportunity 
for  further  liquidation.  This  does  not  mean  that  it 
will  come  in  the  immediate  future.  Much  more 
might  be  said  in  a  general  way  about  the  money  mar- 
ket, not  only  here  but  in  general  in  this  country.  The 
simplest  and  most  concrete  facts  are,  however,  that 
there  is  still  no  important  change  in  the  general  mone- 
tary position  and  that  the  demand  is  well  in  excess 
of  at  least  the  tangible  and  apparent  supply.  It  was 
reported  on  Thursday  that  local  bankers  were  re- 
stricting commercial  as  well  as  Wall  Street  loans. 
The  annual  report  of  the  Federal  Reserve  Board  with 
its  recommendations  was  regarded  as  pathetic  in 
some  quarters.  Having  allowed  the  member  banks 
to  bring  about  a  greatly  overextended  credit  situation, 
the  Board  in  effect  asked  if  some  of  them  and  their 
customers  as  well  would  not  please  loosen  up  a  little 
and  relieve  it  from  its  predicament.  There  is  practi- 
cally no  time  money  market.  At  least  the  offerings 
of  funds  for  the  longer  periods  are  essentially  nil. 
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Irregularity  appeared  to  be  the  main  feature  in 
the  week's  dealings  in  sterling  exchange,  and  although 
the  market  as  a  whole  showed  decided  powers  of  re- 
cuperation, rates  were  subject  to  frequent  and  at 
times  widespread  variations.  Sensational  weakness 
developed  early  on  Saturday  last ,  carrying  quotations 
down  more  than  7  cents,  to  3.39J  ,  for  demand,  while 
on  Tuesday  there  was  an  additional  lot  nta  in 

the  pound,  though  this  latter  was  quickly  followed  by 

a  rally  to  3AQ}4.  Subsequently  then'  were  further 
sharp  reactions,  hut  almost  equally  sharp  recoveries, 

SO  that  prices  did  no1  at  any  time  go  below  3.35 J^j 
while    the    high    for    the    week    ua-    '■'>    l_"|.      At     the 

txtreme  close  firmness  again  predominated  and  final 

figures  wen-  appreciably  above  the  low  tor  the  week. 
Among   the    principal    factors    in    the    decline    were 

offerings  of  commercial  bill.-,  the  receipt  of  lower 

quotations  from  abroad  and  a  renewal  of  the  selling 
of  sterling  bills  on  the  part  of  London  bankers. 
Covering   by   nervous  shorts    was   chiefly   responsible 

for  the  brief  spurts  of  strength.  Bankers  were  in- 
clined to  regard  the  latesl  movements  in  exchange  as 
devoid  of  especial  significance,  since  n  is  felt  that 
under  presenl  unsettled  condition-  the  market  is 
peculiarly  sensitive   to  adverse  influences  and   ready 

to  give  way  without   adequate  cause.     Speculative 

interests  again  figured  largely  in  the  week's  transac- 
tions and  undoubtedly  had  much  to  do  with  the 
confusion  in  price  levels.  The  reiteration  by  the 
Federal  Reserve  Hoard  in  its  annual  report,  of  a 
determination  to  exert  the  full  power  of  the  Reserve 
system  in  regulating  and  controlling  the  credit 
situation,  and  further,  that  it  was  prepared  to  "test 
the  ability  of  the  system  to  check  expansion  and 
induce  healthy  liquidation,"  had  a  depressing  effect 
on  market  sentiment,  as  also  did  the  publication  of 
the  January  foreign  trade  returns,  which  failed  to 
reflect  the  expected  reduction  in  exports.  It  should 
be  noted,  however,  that  since  the  preparation  of 
these  returns,  exports  have  in  reality  been  severely 
curtailed,  also  that  the  totals  for  imports  constitute 
a  new  high  record  on  the  current   movement. 

Attention  continues  to  focus  op.  international 
political  affairs  and  bankers  are  still  awaiting  more 
or  less  anxiously  the  outcome  of  the  interchange  of 
diplomatic  notes  between  President  Wilson  and  the 
allied  Premiers  over  the  terms  of  the  Flume  settle 
inent.  As  to  the  treaty  fight,  prospects  of  a  speedy 
adjustment  are  to  ail  appearances  less  encouraging 
than  .i  week  ago,  although  according  to  latest  reports 
from  Washington  the  treaty  has  been  called  before 
the  Senate  under  an  agreement  to  keep  it  continually 
under  consideration  until  a  vote  is  reached  no  ratifi- 
cation.  Just  when  a  vote  is  likely  to  be  reached  on 
the  disputed  amendments,  however,  is  highly  prob- 
lematical, as,  so  far  as  can  be  learned,  practically  the 
only  point  of  agreement  at  present  existing  is  with 
d  to  the  length  of  time  likely  to  be  required  in 
bringing  the  reopened  treaty  dispute  to  a  termina- 
tion. Conflicting  rumors  recently  in  circulation  con- 
cerning the  resumption  of  trade  with  Russia  by  the 
Allied  Powers  were  definitely  sel  a1  rest  by  an 
announcement  following  a  meeting  of  the  Allied 
Supreme  Council  in  London  on  Tuesday  to  the  effect 
that  "The  Allies  will  decline  to  deal  with  Soviet 
Russia  until  they  have  arrived  at  the  conviction  that 
t!ie  Bolshevist  horrors  have  come  to  an  end.'* 
This  decision,  of  course,  precludes  the  establishment 
of  diplomatic  relations  between  the  Allied  Govern- 
ments and  the  Moscow  administration  for  the  pres 


ent  at  least  ,  although  it  i<  understood  lh  it  the  Inter- 
national Labor  Bureau  has  decided  to  send  a  delega- 
tion to  Russia  to  Study  condition-;  there  with  B 

to  entering  upon  negotia!  the  purcha* 

foodstuffs  and  raw  materials.      This  action  has  been 

taken,  it  i-  asserted,  to  meet  the  demand-  of  certain 
British  interests  who  claim  that  sot 

men!  would  do  much  to  curtail  Import-;  from  Am 

and   thus  aid  materially   in   restoring   the   !-\ 
exchange. 


Dealing  with  money  rate-  in  detail,  loan-  on  call 
this  week  covered  a   range  ol  dust 

(>("  7' ,'  a  week  ago.     Monday  was  a  holiday     W 
ington's  Birthday).     <>n  Tuesday  the  maximum  was 

7'  ,      the  low   ti'  ,  .  and  this  Was  also  the  renew. il  rate. 

Wednesday  there  was  an  advance  to  l.v  ;  for  the  high, 
while  renewals  were  negotiated  at  7'  ,  .  the  low  figure 
for  the  day.  < ha  Thursday  only  one  rate  was  quoted, 
namely  l<>',  .  and  this  was  the  high,  low  and  ruling, 
(all  funds  again  stiffened  on  Friday,  and  the  maxi- 
mum figure  moved  up  to  12%.  Renewals  were 
made  at  10''  and  the  minimum  was  L0%.  These 
figures  are  for  mixed  collateral  and  all-industrial 
money  without  differentiation.  In  linn  money  very 
little  change  has  been  noted.  bunds  are  scarcer 
than   ever,    and   after   ruling  at    Nf  ,    bid    dining    the 

greater  pari  of  the  week,  the  quotation  was  advanced 

to  83^'  '(    on   regular  mixed  collateral   for  all   periods 

from  sixty  days  to  six  months,  against  8* ,'  last  week. 
All-industrial  money  is  now  quoted  at  ,.'("-'3/i2%> 
against  S1  ■>'  J  .  These  rates,  however,  are  practically 
nominal  since  offerings  are  so  light  as  to  make  business 
almosi  impracticable.  Only  a  few  trades  were  re- 
ported for  small  amounts  in  1  he  shorter  mafurit  i 

Mercantile  paper  has  ruled  firm  with  a  fair  amount 
of  business  reported  for  out-of-town  institutions. 
Local  bankers  ate  still  largely  out  of  the  market. 
Sixty  and  ninety  days'  endorsed  bills  receivable  and 
six  months'  names  of  choice  character  continue  to 
be  quoted  at  •'»•  2  ,  (<i  (>;'", {%,  but  names  not  so  well 
known  now  require  (i3  ( '  .  ("  7'",  .  against  ,-»;K' <  last 
week . 

Banks'  and  banker-'  acceptances  figured  for  only  a 
small  amount  of  business.  Here  also  as  in  the  case 
of  commercial  paper,  country  banks  were  the  princi- 
pal buyers.  The  marked  was  firmly  held  with  rates 
quotably    unchanged.      Demand    loans    on    bankers' 


acceptances    remain    as    heretofore    a! 

tions  in  detail  are  as  follows: 


Xi'l,  tl/ 
Day*. 

Eltelblo  bills  of  member  b:mks .r>H  §)AM 

Eligible     111"  of  non-member  banks I 

Inelk'IHe  bills    I 


Slilv 


Quota- 


trtlHin 
M  Daf' 
AM  bid 
6'»   bid 
6M  bid 


Ttltrxt 

6  Ml    A  . 

5H(«6H 
8'-i(a« 

The  discount  rate  on  In  day  advances  secured  by 
Treasury  certificates  of  indebtedness,  and  <n\  redis- 
counts of  customers1  notes  so  secured  no1  exceeding 
90  days,  was  increased  from  4%  to  W  ,'  by  the  federal 
Reserve  Hank  of  New  York  on  Feb.  '_'•">:  similar  in- 
creases have  Bince  been  announced  by  the  Federal 
Reserve  banks  of  Boston,  Philadelphia,  Richmond, 

Atlanta    and    Kansas    City.      Very    likely    the    other 
ve  banks  will  also  make  advances  on  this  class 

of  paper  (no  change  has  been  made  in  the  rate-  for 
other  classes  of  paper),  but  up  to  last  night  we  had 
received  no  advices  to  that  effect.  The  announce- 
ment of  the  New  York  Federal  Reserve  Bank  is 
given  in  our  news  items  headed  "Current  Events  and 
Discussions."  The  following  is  the  schedule  of 
prevailing  rates  now  in  eff< 
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DISCOUNT  RATES  OF  THE   FEDERAL   RESERVE   BANKS 
IN   EFFECT   FKURHARY   .'7    1K20. 


Federal 
Retrrtt 

Bunk  of — 


Discounted  Milt  maturing  within  80 
aays  (in eluding  member  bankt'  lft- 
day  collateral  notet)  secured  by — 


Boitou  . . 
New    Vork.. 
Philadelphia 
Cleveland .. 
Richmond  .. 

Atlanta. 

ChlnaKu 

Bt  I...UI8  .. 
Minneapolis 
Kanoho  ("liy 

Dall:i» 

Bttul-r 


Treasury 

of  indebt- 
edness. 


5 
5 

*H 

5 

4X 
*H 

*H 
5 

*H 
4H 


Liberty 

bunds  and 

Victory 

notet. 


6H 
64 
6* 

6X 
6H 
6* 

a 

6* 


Otheruite 

secured 

and 

unsecured 


AoricuUur 

Bankert'  Trade        al  and  ltre~ 

Acceptancet  Acceptance  stuck  p-ipa 

ducuunted      maturing       maturing 

for   member      uithtn     ■  91  to  180 

bankt.         Wdayt.  dayt. 


0 
0 
6 
0 

e 
o 
e 
o 

6H 

0 

0 

« 


■\oit. —  Rate  •>[)  piper  secured  t>y  War  Ilnntice  Corporation  bonds  1%  higher  than 
the  rate  oa  commercial  paper  shown  La  column  3  of  figures  above. 


Referring   to  quotations  in  greater  detail,  sterling 

exchange  on  Saturday  of  a  week  ago  turned  weak  and 
there  was  a  reaction  to  3  39%@>3  42%  for  demand. 
3  40@3  43  for  cable  transfers  and  3  3(>%fe3  39% 
for  sixty  days;  trading  was  spotty  and  fluctuations 
frequent  and  erratic.  Monday  was  a  holiday  (Wash- 
ington's Birthday).  On  Tuesday  increased  weakness 
developed  and  demand  declined  to  3  35%@3  4034, 
cable  transfers  to  3  36(5)3  41,  and  sixty  days  tc 
3  32#@3  37M;  the  Federal  Reserve  Board's  an- 
nouncement of  its  intention  to  regulate  and  control 
the  credit  situation  played  an  important  part  in 
depressing  quotations.  Irregularity  marked  Wed- 
nesday's dealings,  though  actual  rates  were  somewhat 
firmer,  at  3  39@3  40%  for  demand,  3  39%@3  41J^ 
for  cable  transfers  and  3  36@3  37%  for  sixty  days. 
Freer  offerings  of  bills  and  lower  cable  quotations 
from  London  combined  to  bring  about  an  easier  tone 
in  sterling  on  Thursday  and  demand  bills  declined 
to  3  36(5  3  37%,  cable  transfers  to  3  36%@3  38  and 
sixty  days  3  33 @3  3434-  Friday's  market  was 
firmer ;  demand  ranged  at  3  37@3  39,  cable  trans- 
fers 3  37%@3  39%,  and  sixty  days  3  33@3  35. 
Closing  quotations  were  3  35  for  sixty  days,  3  39  for 
demand  and  3  39%  for  cable  transfers.  Commercial 
sight  bills  finished  at  3  37,  sixty  days  at  3  32,  ninety 
days  at  3  293^8,  documents  for  payment  (sixty  days) 
3  31 3^8  ar)d  seven-day  grain  bills  at  3  36.  Cotton 
and  grain  for  payment  closed  at  3  37.  Gold  en- 
gagements for  the  week  totaled  $14,300,000,  all  for 
Argentina.  Late  yesterday  afternoon,  however,  it 
was  stated  that  probably  this  gold  would  not  be 
shipped  before  next  Tuesday,  because  of  delay  in 
the  departure  of  the  steamer.  This  makes  a  total 
of  about  $32,000,000  for  that  centre  since  Feb.  1, 
and  $40,400,000  withdrawn  for  South  America 
since  Jan.  1.  Bankers  now  say  that  the  outlook 
is  for  fuil her  heavy  exports  of  the  precious  metal, 
the  recent  decline  of  1%  in  New  York  exchange 
in  Argentina  facilitating  fold  shipments  to  that 
country.  The  statement  that  these  exports  are 
partly  for  European  account  is  not  seriously  re- 
garded here.  So  far  as  can  be  learned  the  move 
merit  is  primarily  to  cover  American  purchases  of 
grain,  wool,  hides  and  other  commodities  from 
Argentina. 

Continental  exchange!  moved  in  sympathy  wilh 
sterling,  notably  Paris,  Home  and  Antwerp  remit- 
tances, which  all  flucul  ated  violently  and  errati- 
cally  on    light    transactions.      Losses   of   as    much    as 

68  points  were  recorded  in  francs  on  a  single  day 

and  50  points  for  lire.      These,  however,  were  for  I  In- 
most  part   temporary,   and   almost   immediately   fol- 
lowed by  substantial  rallies,  so  that  the  net  ohfl 
for   the   week    were   relatively    unimportant,    though 


closing  figures  were  considerably  below  those  of  a 
week  ago.  The  same  underlying  influences  which 
were  at  work  in  the  sterling  market  operated  to  de- 
press  currencies  at  the  various  Continental  centres 
and  large  operators  appear  to  have  adopted  a  waiting 
attitude  pending  further  developments  in  the  inter- 
national situation.  German  marks  were  heavy, 
while  Austrian  exchange  was  fractionally  easier. 
Greek  exchange  suffered  a  further  sharp  reduction, 
and  this  was  also  true  of  exchange  on  the  new 
( lentral  European  republi 

Considerable  uncertainty  seems  to  prevail  con- 
cerning the  immediate  outlook.  In  some  quarters 
the  belief  is  expressed  that  increased  offerings  of 
bills  of  all  sorts  are  likely  to  come  on  the  market  in 
the  next  few  weeks,  which  would  inevitably  indicate 
a  further  lowering  of  exchange  values.  On  the  other 
hand,  it  is  pointed  out  that  with  the  restrictive 
measures  now  placed  in  operation,  a  repetition  of  the 
overwhelming  flood  of  offerings  witnessed  recently 
is  improbable;  hence,  while  no  marked  or  permanent 
improvement  can  be  looked  for  as  yet,  in  the  absence 
of  definite  action  on  the  part  of  the  Washington 
authorities,  the  trend  should  eventually  be  toward 
a  further  steadying  of  price  levels. 

The  official  London  check  rate  in  Paris  closed  at 
48.26;  which  compares  with  45.60  a  week  ago.  In 
New  York  sight  bills  on  the  French  centre  finished 
at  14.26,  against  13.37;  cable  transfers  at  14.24, 
against  13.35;  commercial  sight  at  14.29,  against 
13.40,  and  commercial  sixty  days  14.37,  against 
13.48  last  week.  Belgian  francs  opened  and  ruled 
weak,  but  later  steadied  and  closed  at  13.82  for 
checks  and  13.80  for  cable  transfers.  Last  week  the 
close  was  13.05  and  13.03.  Final  quotations  for 
reichsmarks  were  1.01  for  checks  and  1.03  for  cable 
remittances,  which  compares  with  1.05  and  1.06  a 
week  ago.  Austrian  kronen  dosed  at  00.37  for 
clunks  and  00.39  for  cable  transfers,  against  00.42 
and  00.44  the  week  preceding.  Exchange  on  Czecho- 
slovakia finished  at  1.15,  against  1.20;  on  Bucharest 
at  1.57,  against  1.80;  on  Poland  at  67,  against  85, 
and  Finland  at  4.50  (unchanged).  For  lire  the  close 
was  18.38  for  bankers'  sight  bills  and  18.36  for  cable 
transfers,  in  comparison  with  17.62  iind  17.60  on 
Friday  of  last  week.  Greek  exchange  receded  to 
8.64  for  checks  and  8.66  for  cable  transfers,  as 
against  8.40  and  8.42  the  week  preceding. 

Movements  in  the  neutral  exchanged  paralleled 
more  or  less  closely  those  in  sterling  and  at  other  con- 
tinental c(ntres.  An  incident  of  the  w&ek  was  the 
firmness  in  some  of  the  Scandinavian  exchanges, 
Copenhagen  remittances  having  shown  recoveries 
ranging  from  40  to  55  points,  though  without  specific 
reason  being  assigned  therefor.  Exchange  *>n  Stock- 
holm and  Christiania,  however,  continued  w<>:ik 
and  finished  at  a  further  net  decline.  '  /bidders 
ruled  easier,  while  Swiss  francs  were  again  unkier  pres- 
sure. Spanish  pesetas  moved  irregularly  ami  closed 
lower.     Trading  was  dull  and  featureless. 

Bankers'  sight  on  Amsterdam  closed  at  36%,. 
against  37 '  •_>;  cable  transfers  at  36%,  against,.  37^' 
commercial  sighl  at  36  11-16,  against  37  7-U>,  and 
commercial  sixty  days  ; ;it  36  5-16,  against  3\7  l-lo 
last  week.  Swiss  francs  finished  at  6.20  for  ba  nkers' 
Bight  hills  and  6.18  for  cable  transfers.  This  com- 
pares with  6.12  and  6.10  a  week  ago.      Copenhagen 

checks,  after  rallying  to  15.00,  reacted  and  fiiiished 

at  i  i.7.">.  and  cable  transfers  at  14.90,  againsl  14.50 
and  15.00.     Checks  on  Sweden  closed  at  18.?»5  and 
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cable  transfers  18.50,  against  18.80  and  18. il.">,  while 
checks  on  Norway,  which  at  One  time  went  as  high 
as  17.15,  off  and  finished  at  17.00  and  cable 

remittances  17.15,  againsl  17.10  and  17.55  last  week. 
Spanish   peseta-  closed   at    17. 10  and   cable  transfers 

17.50.  Finalquotati  one  last  week  wen- 17 .55  and  L7.65. 

As  to  South  American  quotations,  Argentine  rates 

have  again  been  advanced  and  cheeks  dosed  at  43.22, 

against  43.07,   and   cable  transfers  at   A'A.'AT.   against 

.'a  week   ago.      For   Brazil,    however,   there    has 

been  B  decline  from  26  for  checks  and  26^£  for  cable 

trail  fers  to  25^  and  26,  respectively  Ch  lian  ex- 
change was  a  shade  firmer,  and  i-  now  quoted  at 
22,  againsl    21j£,  while  for  Peru  the  rate  has  moved 

up  to  4.75(5  1.80,  againsl  4.70@4.75,  the  previous 
range. 

Far   Eastern   rates  are  as   follows:    Hong    Kong, 

97@98,     against      96@97;     Shanghai,      li:'(</  1  l". '  _>. 

against  149(5  150;  Yokohama  againsl 

48^;  Manila,  49@49££,  against  49J^I  Singapore, 
±\y2(aA2y2,  aga'n  Bombay,    i~>'  £(§  Mb)  _.. 

againsl  \~]'A"  18,  and  Calcutl  gainst 

47^£@48   a    Week    | 


The  New   York  Clearing   House  banks,  in  their 

operations  With  interior  banking  institutions,  have 
gained  13,169,000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  Feb.  27. 
Their   receipts   from   the   interior   have   aggregated 

$9,146,000,  while  the  shipments  have  reached 
$5,977,000.  Adding  the  Sub-Treasury  and  Federa] 
ve  operations  and  the  gold  exports,  which  to- 
gether occasioned  a  loss  of  !?f>2,()43,000,  the  com- 
bined result  of  the  flow  of  money  into  and  out  of  the 
\ew  York  banks  for  the  week  appears  to  have  been 
a  l0S8  of   $58,874,000,  as  follows: 


\V(,t.  Mdftli  /'•'>    -.'7. 

Into 
Hank) 

OUl   of 

nee  in 
hank  //outings. 

18,1404)00 
87.334.000 

85.97  7 

Cliln     S.I   11.')  (MM) 

sury   and    Federal    1 
opera Uom  and  told  export! 

89.3fi7.000|Loss    62,043.001) 

Total 

S.'if.  471)  (Mill 

<0.r..344  OOOIy-fN  «.r,R  874  OflO 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 

ttaaka  of 


/\»    _■ 


(Md. 

t 

1  I  l.l  11,901 

10.94  l.OOffl 

32.198.000 
S2.7  2.000 
10.  167.000 
11.17  1.000 

14. sill. Ollll 
I  !,(  0 


Tola, 

*. 

o  n    ii-. 


17  1919. 


KiiKl:inil 

Franee  u . . 
Qerman] 
Buaxu  • . . 

Aus  Hun  i 
Spain 

Netnerl  ds 
Nut.  Bel  h 
Bwlu'land 
Sweden   . . 

Norway  . . 


Total  week  700 

Prey,  wei  »in  :m  bis.gs  ; 


i  in 
in  oio  0001164. 171,908 

1,050  i"1 
12,375.0001  12 

"in    13,313.000 

191.000 

300   35.202  oiii) 

1.072.000    1! 

11.  -1001)11 

188.000    12,790.000 


£ 
SI  .028 

l 11  940 

1 1,008 
S9.I  (1 

50,444 

15.532 
8.714 


Tolil. 


13,520 

1,018 

12,376 

3.1  MX  I 

750 

600 

"  isV 


M 
910  1  13 

.IMH.  11  I 

.INIti      111 
...        6 


,460.380 
,025.000 

n71  .nun 

984,000 


aOuld    holdings  of  the  Hank  ol  Frani  ..f  i.^9.131.137 

tii'U!  a!' 

reported  *in<  1917. 

c  Figures  tor  1918  are  those  given  by  "British  Board  of  Trade  Journal"  f.>  ~ 

1W17 

b  Flgutea  tor  cms  arc  those  ol  lugusi  8  1914 


THE   QUESTION   OF    TRADE    WITH    RUSSIA. 

The  change  in  attitude  by  the  Council  of  the 
League  of  Nations,  in  regard  to  reopening  of  trade 
with  Russia,  has  been  an  inevitable  result  of  the 
Petrograd  Government's  victories  in  the  field.  So 
long  as  Kolchak  and  Denikin  were  making  progress 
with  their  anti-Bolshevist  armies,  and  a  chance 
existed  that  the  Soviet  regime  would  be  overturned 
by  the  action  of  Russia  herself,  it  was  clearly  enough 
the  policy  -of  the  Western  European  allies  to  exert 
what  pressure  they  could  against  the  present  dicta- 


tor-hip by  refusing  to  make  formal  peace  with  it  or 
to  permit  free  resumption  of  commerce  with   R 
under  their  SUSpii 

But   the  anti-.'>olshe  .  and  armies  have 

been  defeated.     The  p  of  B  military  overturn 

of  the  existing  government   has  become  remote,  ami 

recognized  that  Western  Europe  needs  Russia's 

products  only  a  little  1  atly  than   R  needs 

the  manufactured  England,   France  and 

America.      On  January   10,  chiefly  under  pressure  of 

the    English    Government,   and   apparently   despite 

opposition  from  that  of  France,  the  tentative  an- 
nouncement was  made  of  a  proposed  change  of 
policy.  Trade,  it  was  intimated,  might  be  reopened 
under  the  auspices  of  the  Russian  co-operat  ;ve 
societies.  Concerning  the  exact  relation  of  these 
bodies    to    the    l'et  ro<irad    Soviet,    there    seemed    to    be 

much  uncertainty.  The  Allies,  however,  subse- 
quently  stated    plainly   that   they   did    not    propose 

the  formal  recognition  of  Lenine  and  his  government. 
This  was  their  statement  of  last  Tuesday: 

"The  Allies  cannot  enter  into  diplomatic  relations 
with  the  Soviet  Government,  in  view  of  their  past 
experiences,  until  they  have  arrived  at  the  convic- 
tion that  the  Bolshevist  horrors  have  come  to  an 
end  and  that  the  Government  at  Moscow  is  ready 
to  conform  its  methods  and  diplomatic  conduct  to 
those    of    all    civilized    governments. 

"Commerce  between  Russia  and  the  rest  of 
Europe  .  .  .  will  be  encouraged  to  the  utmost 
degree  possible  without  relaxation  of  the  attitude 
described   above." 

How  far  resumption  of  trade  would  be  possible 
without  resumption  of  trade  with  the  now  unques- 
tionably de  facto  Government  remained  a  puzzling 
question.  It  became  evident  at  once,  however, 
that  the  Petrograd  Government  was  not  anxious  to 
display  an  obstinate  disposition.  On  Thursday  it 
Stated  from  Washington  that  Lenine,  in  return 
for  recognition  and  the  pledge  of  other  Governments 
not  to  intervene  in  Russian  affairs,  had  offered  to 
promise  the  calling  of  a  Russian  constituent  afl 
bly,  the  establishment  of  "democratic  principles" 
in  Russia,  the  revocation  of  her  repudiation  of  the 
foreign  debt,  the  payment  of  arrears  of  interest  and 
60%  of  principal  liability,  and  the  granting  of  mining 
concessions  in  Rust  guarantee.     We  have  now 

to  see  what  will  be  the  next  move  of  the  Allied 
Council. 

The  "World's"  correspondent  in  Russia  has  cabled 
during  the  past  week  two  highly  interesting  personal 
interviews  with  Lenine  and  Trotsky,  each  of  which 
bears  directly  on  th  s  question.  Lenine  told  the 
correspondent  that  ''the  talk  of  reopening  trade  with 
Russia  through  the  'co-operatives'  seems  to  us 
insincere  or  at  least  obscure— a  move  in  a  game  of 
rather  than  a  frank,  straightforward  propo- 
sition.'' But  he  knew  of  no  reason  why  "a  Socialist 
commonwealth  like  ours  cannot  do  bus  defi- 

nitely with  capitalistic  countries."  "Without  Rus- 
sia," he  cont  nued,  "Europe  cannot  get  on  her  feet, 
and  with  Europe  prostrate  America's  position  be- 
coini  s  a  critical  one.** 

Peace,    he    believes    -meaning    undoubted  J   recog- 
nition   of    the    present     Russian    Government  -' 
corollary   to   trade    with   US,"   and   if  so   "the   Allies 
cannot  avoid  it  much  longer.     All  the  world  knows 
that  we  are  prepared  to  maki  in  terms  the 

fairness  of  which  even  the  most  imperialistic  of 
capitalists  could  not  dispute."  The  Russian  Gov- 
ernment,  he  added,   has   reiterated  its  readiness  to 
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give  foreign  capital,  "the  most  generous  concessions 
and  guarantees."  In  this  Lcnine  undoubtedly  refers 
not  only  to  yesterday's  reported  overtures,  but  to  the 
unofficial  intimation  of  a  year  ago,  at  the  time  of  the 
proposed  conference  between  the  Allies  and  the 
Russian  delegates,  that  if  the  embargo  on  Russian 
trade  were  lifted  and  the  Soviet  recognized,  then  the 
Petrograd  leaders  would  be  willing  to  recognize 
Russia's  foreign  obligations,  to  the  extent  of  allow- 
ing representatives  of  her  foreign  creditors  to  ad- 
minister certain  of  Russia's  natural  resources  in  their 
own  behalf.  This  remarkable  proposition  evoked 
the  comment  at  the  time  that  Lenine  was  so  far 
adopting  the  hated  "capitalistic"  institutions  as  to 
offer  to  place  Russia  in  the  hands  of  receivers  for 
the  benefit  of  her  creditors.  It  was  an  interesting 
sidelight  on  the  comment  lately  ascribed  to  a  German 
statesman  that  the  present  economic  regime  in 
Russia  is  only  "a  highly  inferior  form  of  capitalism." 

Trotsky,  in  his  interview  with  the  "World"  cor- 
respondent, took  the  same  ground  as  Lenine.  "It 
should  not."  he  declared,  "be  harder  for  a  bourgeois 
State  to  have  commercial  dealings  with  Soviet  Russia 
than  it  was  for  democratic  America  to  trade  with 
Czarist  Russia.  Foreign  capitalists  who  invest  their 
money  in  Russian  enterprises,  or  who  supply  us  with 
merchandise  we  require,  will  receive  material  guaran- 
tees of  amply  adequate  character."  In  his  view,  "it 
is  obvious  that  we  must  look  to  the  victorious  nations, 
to  Great  Britain,  or  still  better,  to  America,  for 
machinery,  agricultural  tools,  and  other  imports 
which  Russia's  economic  renaissance  demands." 
But  "the  conditions  of  the  agreement  will  be  such 
as  to  prevent  its  being  made  a  means  to  strangle  us 
under  the  guise  of  helping  to  regenerate  the  Russian 
people." 

Possibly  it  is  this  remark  which  embodies  the  mis- 
givings of  the  foreign  Governments  and  the  foreign 
creditors.  The  questions  would  be  bound  to  arise, 
what  dependable  guarantees  the  Soviet  Government 
either  could  or  would  offer  for  the  safe  and  efficient 
administration  of  Russia's  mines  or  agricultural 
products.  What  sort  of  control  would  the  foreign 
administrator  have  over  the  labor  market?  Would 
that  labor  be  Russian,  and  if  so,  how  could  its 
obedience  to  an  alien  management  be  insured? 
Would  the  English,  or  French,  or  American  managers 
be  classed  as  "Soviet  commissaries,"  like  the  indus- 
trial managers  who,  under  Bolshevist  authority,  are 
now  conducting  such  factory  production  as  exists  in 
Russia;  the  laborers  being  compelled  to  work  at  the 
order  of  the  Petrograd  Government  and  at  the  point 
of  the  bayonet?  That  spectacle  has  been  extraor- 
dinary  enough    in    the   case   of    the   Government 

operated  industries.  It  has  not  been  easy  to  picture 
it  in  operation  under  the  personal  direction  of  aliens 
and  for  the  benefit  of  aliens,  even  if  under  the  orders 
of  the  General  Soviet.  This  may  partly  explain  why 
France,  whose  stake  in  recognition  of  the  Russian 

external   debt    i-  greater   than   that    of  any   other  na 
tion,  has  been  the  (die  of  the  Allies  to  oppose  adoption 

of  Lenine'a  proposal. 

We  do  not  profess  to  foresee  how  such  a  plan 
would  work  in  actual  practice.      It   would,  indeed,  be 

an  experiment  without   precedent  in  history,   unless 

where    the    population    was    made    to    work     through 

application   of  force   by  conquering    invaders,    and 

that  hafl  always  been  regarded  as  political  and  eco- 
nomic slavery.  Probably,  if  resumption  of  trade 
with  Russia  is  io  be  approached  earnestly  and  prac- 


tically by  the  Allies,  some  serious  modification  of 
Lenine's  plan  will  be  required.  But  underneath  the 
whole  discussion  is  the  question  whether  trade,  except 
on  a  bas:s  of  haphazard  barter  or  of  illicit  smuggling, 
can  be  conducted  with  Russia  or  with  any  other 
country  save  under  the  formal  authority  of  that 
country  s  de  facto  Government. 

Even  then,  the  other  questions  would  remain; 
first,  as  to  whether  reopening  of  trade  with  Russia 
paramount  economic  necessity,  and,  second, 
whether  the  present  Petrograd  dictatorship  is  a  de 
facta  Government  so  firmly  in  control  of  Russia  that 
no  reasonable  hope  exists  of  an  early  change  of 
government  by  the  Russian  people  themselves.  The 
present  attitude  of  the  Allies  gives  evidence  that 
European  statesmen  are  answering  both  of  these 
questions  in  the  affirmative.  The  only  question  left 
wou'd  then  be  the  effect  of  recognition  of  the  present 
Government  on  the  future  possibilities  of  return  to  a 
rational  and  civilized  Government  at  Petrograd. 
But  in  that  we  approach  the  domain  of  political 
conjecture.        

ACTIVITIES    OF  THE    FEDERAL     TRADE 
COMMISSION— TOO  MUCH  MEDDLING. 

An  unobtrusive  press  dispatch  of  Monday  re- 
ported the  Federal  Trade  Commission  as  announcing 
i hat  it  had  called  to  meet  in  Washington  yesterday 
about  200  persons  who  are  engaged  in  repairing  or 
rebuilding  or  trading  in  typewriting  machines.  The 
object  of  the  proposed  conference  is  not  to  consider 
possible  ways  of  improving  the  quality  and  service 
or  increasing  the  use  of  an  admittedly  valuable  device; 
the  announced  purpose  is  "to  partic:patc  in  a  trade 
practice  submittal."  This  is  in  consequence  of  a 
number  of  requests  to  the  Commission,  by  members 
o  this  industry,  "for  issuance  of  complaints  against 
other  in  mbers  of  the  same  industry."  It  is  further 
said  that  "the  calling  of  a  trade-practice  submittal  is 
a  proceeding  which  has  been  followed  with  success 
by  the  Commission  in  other  lines  of  industry,  whose 
members  have  signified  a  desire  for  the  Commission 
to  aid  them  in  eliminating  from  their  industry  un- 
economic and  other  harmful  practices  which  may 
have  developed." 

This  is  verbose  in  phrasing,  coming  from  what 
is  sometimes  called  "ore  rotundo,"  which  may  be 
freely  translated  as  meaning  something  uttered  out 
of  a  very  big  rounded  mouth,  i.  e.,  very  pompously, 
and  aimed  to  make  an  impression.  Persons  who 
insist  on  believing  that  such  hearings  are  a  little 
influential  in  urging  the  Millenium  in  the  direction 
of  this  country  and  at  this  hue  must  be  allowed  to 
believe  so.  But  this  is  merely  inviting  (and  of  course 
gathering  in  response  to  invitation')  a  bunch  of  com- 
plaints.  Unfair  methods  of  competition  are  for- 
bidden by  the  Commission  act,  and  that  body  nras 
expressly  set  up  to  look  after  and  forbid  them.     It 

does  forbid,  and  its  bulletins  setting  forth  the  cases 

in  which  order-  "io  cease  and  desist"  have  been  issued 
come  periodically  into  newspaper  offices.     There  is 

no  limit    to   the   tendency   in   human   nature   towards 

complaining,  and  none  to  the  possible  subjects  of 

complaint.      Whoever  is    not     doing    as    well    as      he 

wishes  m  his  particular  business  is  prone  to  put  the 

fault   from  himsell  and  upon  some  competitor  who  is 

seemingly  beating  him.     It  is  said  that  typewriting 

machine-  rebuilt  in  independent  shops  are  MUiiet'iincs 
sold  ai  factory  rebuilt  and  that  the  latter  are  some- 
times sold  as  new;  that   the  extent   of  the  rebuilding 
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is  exaggerated;  "and  another  charge  that  frequently 
occurs  is  that  the  purcha*  uch  machine* 

kept  in  ignorance  of  the  true  character  of  them." 

Pot  sibly  so.     Purchasers  in  all  lines  doubtless  have 
the  truth  delivered  to  them  more  oi 
although  the  man  who  gets  a  typewriter  that  suits 
him  in  price  and  answers  bis  requirements  may  not 
care  io  whal  shop  it  was  rebuilt.     But  what  should 

be  dour  tO  him  who  advertises  his  goods  as  the  best, 

when  some  competitor  will  vow  they  are  not,  and 

where  shall   the   men   be   found    who   ST€  sutficiently 

omniscient,   infallible,   and   impeccable    to   qualify 

them    to  edit    and   trim    to    the    bareboned   truth   all 
spoken  or  published  statement  B  ? 

\-  b  basifl  for  deliberation,  the  oewi  Btory  further 
tells  us,  the  Commission  has  asked  the  men  who  are 

making    and    handling    rebuilt    typewriters, 

ports  in  their  field,"  to  define  and  help  eliminate 
such  practices  as  they  deem  unfair;  '•Mich  a  trade 
practice  submittal  is  not  binding  on  any  of  the  parties 
in  interest ,"  and  leaves  the  Commission  to  follow  the 
line  of  duty  "under  the  law  of  unfair  competition." 
There  is  a  close  likeness  between  this  procedure 
and  the  scheme  of  issuing  a  sort  of  indulgence  in 
advance,  proposed  in  an  absurd  bill  providing  that 
anybody  with  a  business  plan  could  take  it  to  the 
conscience  keepers  in  Washington,  explain  it,  get 
it  approved,  and  could  then  go  forth  with  a  guaranty 
of  liberty  of  action,  unless  and  until  somebody  com- 
plained. It  is  the  merest  truism  to  say  that  deception 
and  other  forms  of  cheating  exist  in  trading,  they 
always  have  been;  and  only  as  human  nature  rises 
to  a  higher  average  level  will  I  hey  gradually  disappear. 
Wrongdoing  in  production  and  trade  is  not  relatively 
greater  now  than  it  used  to  be.  and  if  it  were,  nothing 

could  be  more  preposterous  than  to  set  a  Government 

bureau  at   the  work  of  discovering  and  repressing  it. 
nil    have   statute-.   COUTtS,   judges,   and   a    press 

which  aims  at  virtue  and  is  alert  to  publish  departures 

from  that;  and  if  public  opinion  itself  is  not  as  Bensi 
tive  as  once  (a  step  in  decadence  which  may  be 
asserted  yet  lacks  evidence  to  sustain  it)  the  force 
for  quickening  that  opinion  is  not  derivable  from 
Government.  And  as  for  the  practical  effectiveness 
of  Governmental  machinery  or  individual  reforming, 
although  we  are  assured  by  the  Commission  that  its 
experience  shows  "many  lines  of  business  anxious 
to  be  rid  of  unnecessary  Buffering  because  of  costly 
and  ruinous  unfair  competition,  often  practiced  in 
self-defense,"  the  accomplishments  of  that  body  are 
not  encouraging  thus  far.  Although  Mr.  Colver 
disclaims  "any  feeling  against  the  Big  Five,"  his 
feelings  overcome  hitn  whenever  he  thinks  of  the 
packer.-.  By  his  own  admission,  they  seem  to  have 
about  the  same  number  of  hydra  head-  as  before  he 
attacked  them.  They  surrendered,  but  the  sur- 
render was  only  a  sham.  They  manage  to  keep  on. 
He  has  been  unable  to  discover  the  real  owners  of  the 
stockyards,  so  cleverly  is  that  covered  by  devices, 
and  he  wants  a  law  to  make  corporations  engaged  in 
commerce  disclose  their  owners.  But  has  his  success 
been  enough  to  justify  further  warfare,  and  is  it  not 
a  sort  of  confession  when  he  turns  from  such  an  over 
whelmingly  destructive  public  enemy  as  he  has 
called  this  and  stoops  to  such  a  comparative  trifle 
as  the  trade  in  second-hand  typewrit 

In  the  conduct  of  the  war  there  has  been  great 
waste;  in  such  gigantic  and  such  hurried  work  there 
was  bound  to  be.  There  has  also  been  some  (it  is  not 
yet  disclosed  how  much)  of  what  is  best  understood 


,ft,"    and   Of   this  alBO  then    was   certain   to  be 

the   fallibility    and    the   dishonesty    in    human 

nature    made    both    inevitable,    in    such    a    situation. 

Contemporary  criticism  adm  ts   thi  .  and  deliberate 

hi8tory    may    conclude    that    the    relative    amount    of 
each    was    not     beyond    whal     Bhould    have    been    SX 
The   worst    blunder  ot    t  tie  present   Admiiu- 
tration     -worst  both  because  its  hurtful    OOnBOqUl 

are  cumulative  and  long  lasting  and  because  it  was 
least  excusable  has  been  in  its  undertaking  so  many 
things  which  were  not  really    i  for  carrying 

on  the  war.  things  not  merely  untimely  but  in  the 
nature  of  the  case  impossible. 

To   undertake   to  regulate  almost    all   line-  of   pro- 
duction and  trade  to  the  degree  of  practically  control 
ling,   and    to   attempt    to   repress   an   assumed   extra 
ordinary   outbreak   of   depravity   in   tin'    people   and 
reform     everything — such     an     undertaking     would 

be  hopeless  in  even  the  most  piping  times  of  p< 
and  when  piled  upon  an  amount  and  a  variety  of 
war-work  to  which  only  super-men  could  be  fully 
equal,  what  can  the  final  judgment  upon  it  be?  Can 
that  judgment  be  anything  short  of  condemnation 
of  the  indulgence  of  the  disposition  to  stretch  war 
powers  which  had  to  be  exercised  into  abuses  of 
power  which  were  dangerous  because  they  could  be 
gathered  under  and  temporarily  excused  by  the  war 
exigency?  We  consented  to  all  this  then,  because 
we  could  not  stop  to  argue  and  define  and  discrimi- 
nate; having  thus  permitted  interferences  at  many 
turns  and  in  an  almost  unlimited  number  of  ways, 
we  have  let  it  run  along  since. 

The  first  year  of  de  facto  peace  has  had  its  prob- 
lems, struggles,  disappointments,  and  failures,  and 
we  are  still  involved  in  them  as  in  a  sort  of  shirt  of 
Nessus  upon  which  we  are  half-wildly  pulling  for 
freedom.  But  now  the  most  serious  business  for 
the  American  people,  as  respect  their  own  internal 
affairs,  is  to  re-limit  their  own  C.overnment,  strip  it 
of  it-  exaggerated  war  powers,  .-top  its  extraordinary 

and  undemocratic  practices,  and  return  it  to  its 
constitutional  lines.  The  most  ghastly  failure  itself 
in  point  of  efficiency  and  service  in  the  line  of  opera- 
tion it  legitimately  conducts,  it  does  not  show  any 
such  keen  sense  of  what  is  virtue  or  any  such  sensitive- 
ness of  conscience  as  give-  it  a  claim  to  act  as 
monitor  for  individual  citizens.  In  a  time  when  pro- 
duction needs  great  and  rapid  increase,  it  hinders  by 
its  one-sided  interferences.  In  a  time  when  freedom 
is  in  an  unusual  degree  a  condition  precedent  for  use- 
ful niovement.it  tangles  and  muddles  and  perpli 
As  usual  in  modern  times,  the  men  in  it  are  incom- 
petent to     understand    business    and    they    couple  a 

great  presumption  and  self-confidence  with  their 
ignorance.  In  senseless  taxation  and  otherwise, 
Government  hinders  by  adding  to  ordinary  uncer- 
tainties which  are  especially  -erious  now  an  utterly 
indefinable  uncertainty  as  to  its  own  treatment  of 
business  in  the  near  future;  all  base-  for  calculation 
are  thus  reduced  to  conjectures.  C.overnment  is 
borne  by  the  people,  as  Sinbad  bore  his  burden;  it 
assumes  to  point  the  way  to  the  citizen  and  to  clutch 
his  throat  as  it  pleases,  and  its  weight  is  aggro 
by  its  interferences  with  the  very  operations  upon 
which  it  must  depend  for  its  own  support.  All 
eminent  derive-  it.-  just  powers  from  the  consent  of 
the  governed.  Still  true,  and  now  it  is  time  the 
governed  determined  to  throw  off  the  unju.-t  p 

j  to  which  they  consented,  under  stres-  of  a  vital  strug- 

'  gle  which  would  not  admit  any  delay. 


804 


THE  CHRONICLE 


[Vol    110. 


Reform?  This  is  a  world  of  imperfect  beings, 
and  until  they  become  more  generally  equal  to  self- 
governing  there  will  be  need  of  reforming.  But  the 
reforming  most  needed  now  (and  the  condition  pre- 
cedent  to  minor  reforms)  is  in  our  overgrown  and 
aggrandizing  Government.  We  must  bring  it  into 
judgment,  at  least  to  the  degree  of  finding  it  guilty 
of  needless  interferences  with  industrial  and  business 
liberty,  and  must  return  it  to  its  proper  lines.  To 
improve  it  within  those  lines  will  be  accomplishment 
enough  for  the  next  four  years. 


NTRALIZATION  IN  GOVERNMENT. 

The  removal  or  resignation  of  Secretary  of  State 
Lansing  has  served  to  direct  the  attention  of  the  peo- 
ple and  press  of  the  country  to  the  peculiar  relation 
the  Executive  Department  hears  to  our  general  Gov- 
ernment. It  is  but  an  incident  in  itself,  though  it 
occurs  under  unusual  circumstances.  The  larger 
fact,  to  which  our  minds  revert  only  at  intervals, 
is  the  growing  power  of  that  branch  of  the  Govern- 
ment which,  strictly  speaking,  is  confined  to  the 
execution  of  laws  at  home  (and  to  the  duty  of  si; 
ing  legislation),  and  to  negotiating  treaties  with 
foreign  countries.  In  the  broadening  scope  of  gen- 
eral Government  necessary  -to  meet  the  increasing 
needs  of  a  fr  e  and  rising  people,  it  becomes  import- 
ant to  distinguish  between  interpretation  and  usur- 
pation, and  to  ask  whether  interpretation  of  the 
duties  of  the  Executive  by  the  Executive  is  not  in 
itself  a  form  of  usurpation?  This  is  to  inquire 
wh  ther  the  Chief  Executive,  when  it  becomes  oec 
essary,  by  absence  of  specific  direction  of  the  Con- 
stitution, to  meet  the  new  issues  of  this  growing 
national  life,  should  not  refrain  from  action  tending 
to  bind  the  people,  until  such  time  as  they  can  give 
voice  to  their  desires  and  convictions? 

We  are  all  appreciative  of  what  the  war  has  done 
in  placing  burdens  upon  the  Chief  Executive.  But 
the  question  is,  if  these  are  conlined  to  the  limits 
of  war's  actual  conduct  as  a  miliatry  act,  do  they 
in  any  way  change  the  relations  of  the  Executive 
to  the  people  and  to  other  branches  of  the  general 
Government?  Our  difficulty  has  been,  and  is  now, 
that  we  look  upon  war  as  a  mobilization  of  industrial 
forces  as  well  as  military.  Hence  the  countless 
commissions  thai  have  been  created  in  ostensible 
support  of  the  army  in  the  field.  Beyond  this,  and 
as  an  immediate  outgrowth  of  a  war  overseas,  of 
participation  in  a  war  already  in  existence  on  foreign 
soil  between  foreign  powers,  the  relations  of  the  nation 
to  foreign  countries  become  involved, as  never  before, 
in  the  concluding  of  peace  by  the  negotiation  and 
ratification  of  treati  s.  In  all  the  discussion  of  the 
Treaty  League,  little  stress  seem-  to  be  laid  on  the 
litutionality   (if   we  may   so  express   the   id< 

including  the  League  in  the  Treaty.     It  wa    done, 

and  whether  for  the  be8l  or  not,  it    was  done  by  the 

Executive  under  his  own  interpretation  of  the  duties 
ot  his  office  as  negotiator.    The  treaty  making  power 

may  not   he  subject   to  review,  the  principle  remain8, 
and   though  it  is  now   water  under    the  mill    to    ask, 

is  there,  in  the  spirit  of  the  constitutional  prerogative, 

no   limit    as   to   what    a    peace  t  reaty   with  a   defeated 

country  may  rightfully  contain? 

Here  are  two  points  of  contrast  between  the  Kxecu 
tive  and   the  people,  domestic  indiist  rialism   in   time 

<»f  war,  and  foreign  relations  at  and  in  time  of  pi 
wherein  powers  have  been  exercised  (it  not  assumed) 

never  before  undertaken  by  this  branch  of  our  Gov 


eminent.  It  is  true  that  many  commissions  affect- 
ing domestic  affairs  were  created  by  the  Legislative 
branch  and  power  vested  in  the  discretion  of  the 
Executive— but  were  they  sufficiently  understood  to 
lie  a  temporary  employment  of  civil  processes  to 
military  use?  If  they  were,  they  should  automati- 
cally disappear,  and  leave  our  industrialism  just 
where  it  was  before.  Here  arises  another  difficulty — 
they  tend  to  become  warped  into  the  structure  of  our 
Government  because  of  new  foreign  relations  thrust 
into  the  treaty,  by  virtue  of  a  league  thereby  created, 
which  at  least  allows  the  attitude  of  the  nation  to 
the  world  if  it  does  not,  as  claimed  by  the  "irrecon- 
cilables,"  permanently  subject  the  nation  to  what 
they  hold  amounts  to  a  super-state.  The  supreme 
question  then  is  may  interpretation,  however  high  the 
intent,  go  so  far  as  to  constitute  usurpation,  and  if 
so,  what  i.-  the  paramount  duty  of  the  citizenry  in 
this  particular  hour  of  our  history? 

It  cannot  be  doubted,  we  think,  that  interpreta- 
tion has  its  limits — that  it  was  never  intended  by 
the  founders  that  interpretation  should  ever  reach 
a  point  where  it  is  justified  in  interpreting  itself. 
Whatever  emergency  may  arise  the  kind  of  interpre- 
tation of  the  duties  of  the  Executive  by  the  Executive 
in  the  absence  of  specific  instructions  can  go  no 
farther  than  to  ask  whether  permission  to  do  a  given 
thing  is  clearly  implied,  and  not  whether  an  act 
proposed  to  be  done  is  salutary  or  the  reverse.  To 
take  the  ground  of  personal  and  unlimited  interpre- 
tation would  be  at  once  to  constitute  a  possible 
autocracy,  because  conditions  are  changing  with 
every  changing  decade.  It  is  easy  to  see  where  we 
are  led  by  the  opposite  view.  Let  us  suppose  a 
Secretary  of  State  lukewarm  to  the  views  of  the  Chief 
Executive  in  the  negotiation  of  a  treaty.  It  is  true 
he  is  a  creature  of  his  chief,  as  is  any  and  every 
Cabinet  olficer,  and  his  own  duties  in  negotiation 
are  admittedly  simple  and  unimportant,  and  he  may 
be  removed  at  will,  but  the  fact  that  as  trained 
diplomat  and  civil  officer  of  the  Government  he  may 
hold  views  antagonistic  to  those  of  the  Chief  Execu- 
tive himself  shows  that  interpretation  of  the  duties 
of  this  high  office  can  be  and  is  entirely  personal  to 
the  Presidential  incumbent — in  which  case  nets  may 
be  preformed  that  are  not  even  implied  in  the  spirit 
of  the  constitution.  This  Secretary,  trained  diplo- 
mat, we  will  suppose,  holds  that  league  forming  is 
not  treaty  making — a  differenc  of  interpretation. 
What  then?  Not  what  to  do  but  what  n  t  to  do 
would     e  m   to  be  safe  ground. 

An  equally  illuminative  example  is  found  in  our 
domestic  industrialism.  It  is  deemed  necessary  by 
Congress  to  take  our  the  railroads  for  war  use.  \Y. 
will  not  stop  to  consider  whether  or  not  there  was 
interpretation  here  as  between  merely  war  uses  and 
common  carrier  \ises.  In  consequence  of  this  taking 
over  on  occasion  of  threatened  strikes  by  employees 

adjustment  of  wages  was  made  by  a  Director-Gen- 
eral directly  responsible  to  the  Executive,  made  and 
sanctioned.  Now  on  the  eve  o\'  relinquishment  and 
return  to  private  ownership  again  strikes  impend 
and  labor  unions  seek  audience  with  the  Executive 
regarding  further  increases  and  are  told  in  effect  that 
none  can  now  he  made,  but  a  plan  is  proposed  and 
accepted  by  which  a  future  adjustment  IS  to  be  made 
through  machinery  recommended  and  possibly  con- 
stituted   by    the    Chief    Executive      who    will    on    the 

return  have  no  more  to  do  under  the  Constitution 
with  the  management  of   the  roads  than  a  private 
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citizen.     It    is    an    outgrowth  of    assumed   powers, 

whether  the  assumption  be  warranted  or  not,  for 
if  "systems  and  parts  of  a  system"  had  not  been  taken 
over  for  common  carrier  purposes  there  could  have 
occurred  no  grounds  for  interferences  in  management . 

the  Government  would  merely  have  become  debtor 
for  a  temporary  p  o  to  move  troops  and  muni- 

tions. The  fact  that  this  interpretation  of  the  leg- 
Islative  act.  was  accepted  does  not  alter  the  principle 
involved. 

It  may  he  that   nothing  has  been  done  not   for  the 
best  interests  of  the  people,  or  that  much  has  been 
done  detrimental  thereto  that  will  he  hard  to  remedy 
it  may  he  that  tome  form  of  interpretation  could  not 

be  escaped  by  the  Executive;  yet  the  wide  latitude  of 

interpretation  of  the  duties  of  the  office  extending 
to  unheard  of  commit  incuts  of  the  people  and  nation, 

Interpretation  of  the  Executive  by  the  Executive /or 
the   Executive,   discloses  a  danger  that   cannot   he 

escapeil  save  by  holding  that  that  which  is  not 
specifically  disclosed  as  duty  must  he  ar<>i<l<<l.  It 
this  is  not  true  there  is  no  limit  to  centralization  of 
power  in  this  division  of  Government  and  there  is  no 
curl,  to  what  a  usurper  might  do  in  the  future.  And 
there  is  opportunity  always  open  to  subject  popular 
government  to  the  whims  and  caprices  of  an  egotist 
or  an  autocrat . 

We  approach  an  election.      We  do  so  upon  a  very 

unusual  background.     The  war  is  over,  but  its  effects 

remain.  And  we  cannot  refrain  from  pointing  out 
as  in  line  with  the  condition  and  tendency  we  arc  dis- 

oussing  the  loan*  made  to  foreign  countries  since  the 
annisticc.  Were  these  originally  contemplated?  When 

and  where  should  discretionary  power  cease  in  such 
a  case?      But    pass   this,   which   also   is   tacitly   Banc 

tioned.     As    the    Legislative    branch    continues    to 

function    (in    accordance   with    our    political    systenn 

many  discern  a  transformation  in  the  attitude  and 

t  nets  of  two  principal   parties.     The   Republicans 
apparently  Beeking  to  avoid  further  centralization  of 
the  powers  of  Government,  avoid  "entangling  alii 
ances,"    and    compel    economy    in    expenditures   for 
maintenance  of  government,  ami  to  preserve  individ 

ualism  in  ownership  of  property.  Whatever  truth 
there  he  in  this  claim,  that  it  is  made  in  behalf  of  a 
party  hitherto  charged  with  favoring  a  "strong 
government,"  usually  thought  to  be  a  contrali/.ed 
one,  is  sufficient  to  disclose  that  we  have  reached 
the  parting  of  the  ways  between  autocracy  and 
democracy.  There  will  he  many  Presidents  in  the 
j'ears  to  come.  If  each  exercises  the  same  degree 
of  interpretation  of  the  duties  ot  his  office  exercised 
under  the  stress  of  the  past  six  years,  what  will  emain 
for  the  Legislative  and  ludicial  departments  to  do? 


AGITATORS  AM)  AC  IT  AT  ION. 
The  resumption  of  Treaty  debate  in  the  Senate, 
no  matter  how  or  when  it  may  terminate,  suggests 
the  thought  that  at  best  it  is  a  costly  operation, 
not  only  to  make  the  "world  safe  for  democracy." 
which  presumably  has  been  done,  but  to  make 
"democracy  safe  for  the  world."  which  presumably 
has  not  been  done.  It  is  perhaps  merely  fanning 
thin  air  to  talk  in  a  campaign  year  about  contained 
and  considerate  discussion  of  public  affairs.  Almost, 
the  citizen  must  ask  himself — are  we  not  all  agitators? 
Sometimes  we  put  reformers  in  a  class  apart,  exalted 
in  purpose,  and  exultant  in  action.  The  real  "agi- 
tator," however,  we  have  come  to  characterize  as 
i-he  man  who  wants  "action,"  direct  or  otherwise. 


who  is  not  only  dissatisfied,  but  willing  to  tear  down 
without  knowing  or  caring  how  he  is  going  to  build 
up.  Yet  the  fat  i^  we  are,  every  one  of  us,  more  or 
les-^.  in  a  "stew  about  something"  all  the  lime.  We 
are  saving  the  country.  And  we  forget  that  trait 
of  our  very  human  nature,  to  want  to  have  our  own 
way  and  prove  we  are  right.  So.  in  politics,  and 
these  days  in  economics  we  are  forever  discussing 
something,  save  for  the  intervals  when  we  are  c\ 
everything.      The   net    result  of   it   all   is   a   constant 

"agitation." 

What    we    wish    to    emphasize,    ;i>    a    political    and 
economic  fact  of  importance  at  this  time,  is  that  there 

is  a  wide  difference  between  talking  about  a  thing 

and  doing  it.  You  may  take  any  neighborhood  topic 
that  runs  from  lip  to  lip,  ami  it  not  only  arrows 
portentous  and  distorted  by  discussion,  but  it  dis- 
turbs the  equanimity  of  the  community,  and  the 
poise   of   tlu>   citizen.      If   (  Hot    could    be 

preceded  by  a  sort  of  "solemn  referendum"  to  the 
unexpressed  thought,  reason  and  judgment  of  the 
people,  we  have  such  faith  in  our  "democracy"  as  to 
believe  it  would  survive.  Apparently  we  are  con- 
tinually engaged  in  saving  it  from  itself.  We  not 
only  demand  the  right  of  free  speech,  but  having  it 
we  proceed  to  exercise  it  without  limit,  and  not 
seldom  to  abuse  it. 

In  saying  this  we  are  not  unmindful  of  the  neot 
of  public  discussion,  of  the  general  good  to  be  derived 
from    that    pervasive    knowledge    of    public    affairs 
which         our   safeguard   against   "invisible    govern- 
ment."    But  when  a  people  hesitates  to  go  forward 
toward  the  manifest  destiny  of  increased  production, 
because    continually    in    a    muddle    over    economic 
principles  and  theories,  it  is  time  to  recall  the  fact 
that  millions  engaged  individually  in  what   we  term 
active   "business"   are  going   forward   whether   they 
know  it  or  not.     And  here  lies  one  of  the  chief  in- 
dictments   against    the    labor    unions.     They    enter 
politics  now  to  accomplish   fulfillment    of  economic 
views  (held  almost  exclusively  by  themselves)  at  a 
time  when  the  imperative  duty  of  the  whole  people 
is  to  buckle  down  to  business  and  actually  produce 
more  than  ever.     The  only  increase  likely  to  result 
from  this  is  increase  of  talk  and  diminution  of  work. 
It  projects  into  view  an  insidious  form  of  "overturn," 
peaceful  though  it  may  be.     It  distracts  from  con- 
centration on  the  "main  chance."     It  raises  fresh 
doubts  of  the  future.      And  all  these  things,  aside 
from  possible  provocation  to  new  strikes  and  lock- 
outs.    The  time  is  not  propitious  for  calm  discussion. 
Whatever  definition  we  may  place  upon  "democ- 
racy." under  the  ordinary  conditions  of  life  freedom 
of    action    in    material    production    should    not    be 
thwarted   by   freedom   of   discussion   as  to   how,   in 
economic  and  political  theory,  we  and  the  peoples 
of  the  world  ought  to  live.     In  fact  the     necessary 
relations  cannot  abrogate  in  favor  of  the  so-called 
"proper  relations."     And  we  can  sooner   make  the 
sary  relations  "proper"  by  action,  in  the  light 
of  mature  thought,  rather  than  by  continual  discus- 
sion in  the  light  of  fanciful  theory.     Here  is  the  dif 
ference  between  a  bird  in  the  hand  and  two  in  the 
bush;    between    the    half    loaf    and    the    whole   loaf; 
between  common   trade  functioning  under  difficul- 
ties in  the  natural  way,  and  a  proposed  sublimated 
harmony   between   capital   ana  labor,   only   rushing 
apart  by  the  new  obstructions  interposed  by  theory 
and   discussion,   to   say   nothing   of   the   selfishness 
which  grows  by  emphasis  upon  supposed  grievances. 
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There  are  elements  of  discord  in  "democracy."  And 
t  will  always  need  to  be  made  ''safe  for  the  world." 
But  we  should  not  as  a  free  people  continually 
plunge  ourselves  into  an  anarchy  of  ideas  and  ideals- 
We  should  work  in  the  living  present. 

It  is  our  sober  second  sense  that  saves  us.  and  we 
believe  it  will  do  so  in  the  present  crisis  and  in  this 
campaign  year.  We  have  had  our  full  day  of  glor- 
ious imaginings.  They  will  have  done  us  good  and 
not  harm  if  we  come  to  perceive  them  at  their  worth. 
Ideals  are  a  precious  possession — as  ideals.  They  are 
not,  they  will  never  become,  realities.  We  have  said 
this  before.  But  it  will  bear  repeating.  As  we  ad- 
vance, they  recede.  Applying,  then,  to  "democracy" 
common  sense  and  sober  second  thought,  we  seize 
the  present  opportunity  to  labor,  feeling  that  it  will, 
by  its  very  exercise,  improve  its  conditions,  and  we 
do  not  refuse  to  live  simply  because  life  is  not  perfect. 
The  span  of  one  life  is  brief  in  which  to  harmonize 
political,  social  and  economic  relations  that  are  con- 
tinually compelled  to  fit  themselves  to  a  new  en- 
vironment, and  to  one  that  is  old  and  really  immov- 
able. Already  (the  idea  is  taking  hold)  the  onerous 
requirements  imposed  upon  a  defeated  foe  by  the 
Treaty  of  Versailles  arc  being  questioned  in  the  light 
of  their  economic  effect  upon  other  peoples  suddenly 
ushered  unprepared  into  democratic  governments. 
It  is  coming  to  be  believed  that  the  League  will 
early  have  to  undo  some  of  the  things  brought  about 
by  the  very  treaty  which  brought  it  into  existence. 
Some  believe  that  crushing  Germany  may  shatter 
Europe.  It  is  an  illustration  of  the  necessity  of 
accepting  the  present,  of  being  willing  to  make  the 
best  of  things  as  they  are,  of  the  futility  of  circum- 
scribing the  natural  growth  of  any  people,  and  of 
clasping  the  unsubstantial  dream  while  the  helping 
deed  is  at  hand. 

Is  it  not  true,  then,  that  already  we  are  pouring 
old-world  problems  upon  our  own,  and  that  we  are 
constantly  exaggerating  our  own?  Our  very  de- 
mocracy devours  us.  We  are  "carried  away"  by 
our  own  freedom.  We  are  confused  by  our  own 
voices.  We  are  continually  "talking  about"  some- 
thing or  other — and  usually  remote  from  our  daily 
living.  When  the  wild-eyed  orator  of  the  BOap-box 
harrangues  the  crowd — we  pan  see  how  far  he  is 
from  knowing  himself — but  we  do  not  so  clearly 
perceive  the  intensity  of  our  own  political  and  eco- 
nomic beliefs — we  do  not,  for  example,  perceive  that 
pronunciamentos  of  labor  unions  ringing  the  changes 
on  imaginary  lost  liberties  and  hard  oppressions  are 
forms  of  agitation  inimical  to  our  common  peace. 

The  time  was  when  men  were  saying  "it  would  be 

better  if  Congress  would  meet  once  in  ten  years." 

Now  it,  is  in  continuous  session.      And  that  time  was 

before  the  world  war,  before  the  "new  era"  opened. 

There  were  too  many  theories,  laws,  changes.      Well 

Congress    must    be   in   session,    it    must    debate,    il 

musl    grapple   these   problems.     But   should   every 

man    constitute   himself   a    savior   of   the   world,    call 

himself  a  Democrat,  a  Republican,  maybe  a  "work- 
ing   man"    pure   and    undefiled,  mayhap   a    Socialist, 

Communist,  Syndicalist,  or  some  other  impossible 

thing,  and  spend  all  his  time  and  energy  trying  t<» 
convert  his  fellow  man  to  his  own  Ik  In  J"!  Until 
manna  falls  from  heaven,  until  the  millenium  comes, 
it  will  be  "root  ,  hog  or  die"  wit  h  most  of  us. 

Shall  "democracy,"  of  the  world  variety  or  of  the 
home  kind,  be  convert ed  into  an  old-l'asliioiied  camp- 
meeting,  where  there  are  only  two  classes,  exhorters 


and  "mourners,"  but  all  crying  in  a  discordant 
unison  "what  shall  we  do  to  be  saved?"  Would 
not  a  little  less  agitation  against  "agitators"  be  a 
good  thing'.'  Not  in  our  time,  but  sometime,  the 
"world  war"  itself  will  attain  the  proportions  of  a 
"nine  days'  wonder."  Meanwhile,  and  then,  men 
will  be  working  for  a  living.  "Work,  save," — the 
people  were  never  so  avid  to  do  so,  excluding  a  min- 
ority who  dream  ami  spend,  or  beat  the  tom-toms  of 
reform  and  right  relations.  Yet  we  agitate  the 
agitators;  we  grow  doubtful  and  afraid  of  the  spectres 
of  our  own  evoking,  and  turn  the  democracy  of  effort 
into  that  of  debate.  What  the  people  want  is  to  be 
let  alone  to  work,  produce,  exchange — only  it  is 
becoming  increasingly  necessary  that  they  know 
themselves,  and  teach  themselves. 


THE  SELF  DESTRUCTION  OF  THE  AMERICAN 
WORKINGMAX. 

( Sonsiderable  effort  is  being  put  forth  to  spread 
the  conviction  that  the  American  workingman  is 
"square,"  that  he  asks  only  his  just  dues,  coupled 
with  a  proper  recognition  of  what  he  is  as  a  man. 
It  is  a  pleasant  affirmation,  one  full  of  courage  for 
facing  present  problems,  and  of  hope  for  the  future, 
one  that  we  would  all  gladly  accept. 

Unfortunately  there  is  reason  for  wide-spread  and 
serious  doubt  of  its  accuracy.  Indeed,  for  a  good 
while  there  has  been  a  growing  conviction  in  the 
community  that  the  workman  with  whom  one  has 
to  do,  and  for  that  matter  the  work- women  also, 
whether  singly  or  in  groups,  is  just  the  opposite  of 
this,  so  often  is  their  manifest  purpose  to  do  the  least 
possible  work  in  the  fewest  hours  for  the  most  money, 
a  policy  which  the  labor  unions  have  advocated  time 
and  again  as  in  the  interest  of  workingmen. 

It  is  a  spirit  as  manifest  in  the  plumber  or  painter 
who  comes  to  do  a  job  in  one's  house  as  it  is  in  the 
work  people  in  almost  any  factory.  Of  course  there 
are  exceptions.  But  it  is  a  long  day  since  what  is 
now  the  exception  was  the  rule,  and  the  manner  and 
the  method  of  the  workman  showed  that  he  was 
"  square,"  or  still  more,  that  he  was  contented  and 
proud  of  his  work. 

Whatever  the  cause  may  be  we  art1  living  in  the 
midst  of  a  new  moral,  or  rather  unmoral,  atmos- 
phere which  envelopes  the  world  of  the  workingman, 
and  which  no  "gas  mask"  can  shut  out. 

"If  you  should  ask  what   pleases  host, 
To  get  the  most  and  do  the  least, 
\\  hat   fittest   for'/      You   know,   I'm  sure, 
I'm  fittest  for  a  sinecure." 

To  find  that  these  lines  written  nearly  two  centuries 
ago  of  tin1  social  idlers  of  that  time  should  apply  to 
the  sturdy,  self  respecting  workingman  of  our  day 
certainly  marks  a  new  situation. 

In  these  conditions  of  course  there  will  be  unrest; 
and  its  centre  will  be  in  the  better  paid  men.  Bcon- 
noinic  pressme  will  contribute  to  it,  fell  in  the  high 
cost  of  living,  the  fear  of  unemployment  and  the 
possible  lowering  of  wages;  so  will  the  increased  im- 
portance of  the  individual  and  consciousness  of  power, 
the  result  of  the  war.  Envy  of  men  better  off  and 
the  reaching  out   for  Utopia  are  always  disturbing. 

But  these,  one  and  all,  are  not  such  fruitful 
Sources  of  discontent  as  is  the  loss  of  self-respect 
Which    conies    with    a    man's    living    below    himself. 

This  has  already  destroyed  for  labor  all  pride  or 
satisfaction  in  one's  work.     A  derisive  laugh  was  the 

recent    response  of  an  audience  of  workingmen   to  a 
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speaker   who   declared    that    all    work    should    give 

pleasure.     While  it  is  easy  to  Bee  that  this  response 

might   occur   anywhere    to  day,    it    is    none    th 

true  that  if  a  man  cannot  have  some  sense  of  achieve- 
ment and  fed  delight  in  his  work  he  is  an  object  of 
pity. 

What  this  leads  to  is  perhaps  to  !»•  seen  in  th' 
that  we  are  raising  a  new  generation  of  young  p 
who  will  he  bred  in  this  attitude  toward  work,  a  eon- 
tengency  full  of  evil  both  to  them  and  to  the  country. 

It  is  by  taking  advantage  of  men  who  are  in  the 
mood  we  have  described  and  possessed  with  their 
conceptions  that  .Mr.  Gompers  and  the  Federation 
of  Labor  an-  seeking  to  build  up  an  oligarchy  as 
obnoxious  and  evil  as  is  any  military  dictatorship. 
It  not  only  perpetuates  as  it  fosters  and  feeds  upon 
the  unrest  of  the  men,  hut  it  is  a  growing  peril  to  t  In- 
State.  The  nation  can  no  more  «  xi-t  half  u<>verned 
by  the  lords  of  labor  and  half  by  its  own  chosen 
representatives  than  it  could  '"half  slave  and  half 
free." 

Be  one's  theory  what  it  may,  we  are  up  against  a 
condition  which  cannot  he  disregarded,  and  the  ques- 
tion as  to  what  can  be  done  to  change  it  is  pressing. 

Happily  the  situation  is  coming  to  he  recognized 
and  much  thorough  work  is  doing  to  meet  it.  Great 
corporations  like  the  Midvale  Steel  Co.,  the  Colorado 
Iron  &  Coal  Co.,  the  Procter  it  Gamble  Co.,  the 
Hydraulic  Pressed  Steel  Co.  and  a  hundred  similar 
concerns  have  already  put  into  effect  various  con- 
structive methods  of  giving  their  employees  repre- 
sentation and  first-hand  knowledge  of  the  business 
which  has  awakened  a  new  interest  in  the  minds  of 
the  men  and  an  entirely  new  sense  of  their  own  im- 
portance. 

The  results  already  are  seen  in  such  instances  as 

the  recent  strike  i^i  the  steel  workers.  The  strike 
took  effect,  for  example,  in  only  one  of  the  mills  of 
the  Midvale  Co.,  that  at  Ybungstown.  There 
Foster,    the    now    famous    strike    promoter   of    the 

I.  W.  W.,  had  heen  busy  for  six  months  "boring 
from  within."  A  relatively  small  section  of  the  men 
were  foreigners  upon  whom  he  had  spent  his  main 
attack.     They  obeyed  the  strike  order  and  by  their 

threats  of  violence  intimidated  so  many  of  the  men 
that  the  company  chose  to  close  the  mill  rather  than 
contest  the  issue,  especially  a-  their  other  mills  were 
Undisturbed.      The  strike  as  a  whole  failed,  and  when 

the  mill  reopened  the  men  returned. 

During  the  strike  great  efforts  were  also  made  by 
the  leaders  to  call  out  the  men  of  the  Hydraulic 
Pressed  Steel  Co.  at  Canton,  Ohio,  and  when  the 
procession  of  outside  strikers  was  marched  by  the 
mills  at  the  hour  of  changing  shifts,  not  a  man 
joined  them. 

These  instances  are  referred  to  only  because  they 

were  critical  cases  in  the  midst  of  a  powerful  attack. 
They  suffice  to  show  that  methods  of  securing  per 
manent  contentmenl  on  the  part  of  their  employees 
are  in  effective  operation.  They  differ  in  detail  but 
have  certain  features  in  common  which  are  now 
recognized  and  adopted  by  not  a  few  both  large  and 
small  employers  of  labor. 

One  great  underlying  fact  of  chief  importance  in 
modem  industry  is  the  paralyzing  effect  of  the 
monotony  of  specialized  work.  The  man  who  all 
day  does  nothing  hut  feed  pieces  of  metal  into  a 
machine  to  have1  a  hole  punched  in  them,  or  to  pet- 
form  some  similar  task,  comes  to  feel  himself  a  part 
o\  the  machine.     He  seems  to  lose  not  only  his  power  I 


of  thought   hut   all  if  his  identity.      He  !^  ma- 

terial   for   a    disturbing    Unrest    which    may    he    taken 

advantage  of  by  a  hostile  interest,  and  he  is  of  rels 

lively  low  value  as  a  producer.  With  the  wide  use 
of    automatic     machinery     this    condition     tend-     to 

become   general   among   operatives.     It    constitutes 

one  of  the  ba.-ic  lad-  ill  modem  industry. 

To  change  the  attitude  of  labor  devices  have  ad 
vanced  from  bonuses   to   profit-sharing  and   to 

distribution,  with  welfare  work,  social  betterment, 

better  pay  and  shorter  hour-;  and  all  with  but  partial 
Slice 

At  last  it  has  heen  recognized  that  the  main  diffi- 
culty lies  within,  and  not  outside  the  worker.  His 
employment,  whatever  it  may  he,  inu-t  awaken  an 
interest    and   give  opportunity   for  sell  expression. 

Representation    is    one    method    of    creating    indi 
vidua!  interest   and  has  heen  tried  sufficiently  to  he 
now    recognized    as   effective.      It    is   sure   to   1  • 
tensively  applied.      It   is  linked  up  with  various  de 
trices  of  profit-sharing  or  of  management  and  extended 

in  some  instances  even  to  office  management. 

Some  years  ago  a  simple  device  ot  arousing  interest 
was  introduced  into  the  paper  mills  at  Berlin,  N.  H.f 
by  Mr.  Robert  Wolf,  a  mechanical  engineer,  which 
was  at  once  found  successful  and  is  now  in  wide  use. 
A  graphic  chart  of  his  work  was  set  up  before  each 
workman,  which  made  possible  a  comparison  with 
that  of  his  neighbor,  and  even  with  himself  on  differ- 
ent days.  It  has  the  competitive  effect,  found  for 
example  in  the  game  of  golf,  a  competition  that  is 
without  envy,  but,  on  the  contrary,  arouses  a  gen- 
erous mutual  appreciation. 

It  not  only  produces  unlooked-for  inventive; 
but  ha-  a  surprising  effect  in  changing  the  whole 
attitude  of  the  man.  "This  is  great  fun,"  was  one 
day  the  comment  of  an  employee,  who  for  two  years 
had  been  so  stupid  and  dull  that  his  discharge  was 
always  in  mind,  but  who  was  aroused  by  having 
connected  with  Ins  work  some  recording  devices,  of 
gauge  and  thermometer,  which  enabled  him  to  follow 
results  going  on  inside  the  closed  kettles  which  he 
tended.  This  BO  aroused  his  interest  and  challenged 
his  attention  with  its  record  of  his  own  intelligence  and 
care  that  he  became  another  man.  He  began  to  be 
proud  of  his  work,  because  he  could  see  its  value  and 
ensure  its  accuracy  himself.  His  growing  interest 
and  seif-re-pt  d  expressed  itself  before  iong  in  his 
rial  appearance  and  even  in  his  clothe-. 

Here  i-  the  line  then  of  the  new  industry.  By 
every  means  that  proves  effective  the  individual 
interest  of  Ihe  workman  is  to  be  aroused  and  main- 
tained. By  his  understanding  of  its  method  and 
value  he  is  m:  ■  that  his  work  is  worth  doing, 

and  he  is  worthy  to  do  it.  He  understands  it  and 
can  perfect  it.  He  can  do  it  better  than  he  once 
could  and  possibly  better  than  other-.  He  will 
benefit  by  it.  a-  will  those  with  whom  he  works. 
There  i-  both  a  common  interest  and  a  common  pride. 
He  knows  nothing  of  altruism,  but  he  becomes  un- 
consciously a  better  citizen,  as  he  is  better  workman, 
because  he  is  a  better  man. 

This  is  the  aim  of  the  new  industry.  It  is  wedded 
to  no  particular  device.  Any  method  that  will  pro- 
duce the  desired  result  i-  sufficient.  If  any  proves 
to  be  the  best  it  will  be  adopted.  The  day  of  the 
"hand"  h  i.  as  has  the  day  of  the  arbitrary 

and  self-sufficient  employer*  Man  now  deals  with 
man.  There  is  chance  for  each  to  know  and  under- 
stand the  other,  and  a  better  day  dawns. 
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Twelve  strong  men,  six  representatives  of  labor 
and  six  leading  employers,  recently  faced  one  another 
across  a  table.  Arguments  went  back  and  forth  for 
half  an  hour.  Suddenly  a  labor  representative  who 
had  remained  silent  spoke.  Addressing  the  leader 
of  the  employers,  he  said:  "I  thirk  we  can  trust  you. 
Let  us  take  up  our  differences.  I  am  ready  to  meet 
you  and  do  whatever  you  say." 

That  personal  interview  had  brought  confidence 
and  peace.  The  man  in  one  had  found  the  man  in 
the  other. 


CANADA  AND  HER  ADVERSE  TRADE  BALANCE 
WITH  THE  UNITED  STATES. 

Ottawa,  Canada,  Feb.  27  1920. 

United  States  readers  have  probably  noticed  the 
publicity  given  to  a  frantic  but  much  localized  move- 
ment in  Canada  to  "correct"  the  exchange  situation 
by  a  boycott  on  American  manufactured  products. 
This  has  even  had  the  recognition  of  one  or  two 
Federal  Cabinet  Ministers,  but  beyond  that  it  has 
not  been  permitted  to  go.  Within  the  past  two 
weeks  public  meetings  have  been  held,  resolutions 
passed  and  campaigns  partly  inaugurated  to  such 
futile  purposes  as  restricting  Canadian  railway 
passengers  to  the  Canadian  side  of  the  border  for 
at  least  the  coming  summer,  swearing  off  the  use 
of  American-made  textiles  and  foodstuffs,  &c. 
Happily,  better  counsels  have  prevailed  and  new 
solutions  for  the  exchange  problem  are  occupying 
public  attention. 

Aside  from  a  few  politicians,  Canadian  business 
leaders  recognize  thoroughly  that  the  United  States 
has  played  a  purely  passive  role  in  the  present  ex- 
change development.  The  adverse  trade  balance 
with  the  United  States  now  amounts  to  about  290 
million  dollars.  At  the  same  time  we  have  a  favor- 
able balance  with  Britain  of  441  million  dollars. 
It  is,  of  course,  impossible  at  the  present  time  to 
offset  the  American  balance  with  our  British  credit 
because  of  our  inability  to  obtain  British  exports  of 
gold.  It  is  not  improbable  that  the  Canadian 
Minister  of  Finance  will  endeavor  before  long  to 
induce  Britain  in  Canada's  interests  to  allow  gold 
shipments  to  this  country.  Canada,  of  course,  does 
not  presume  to  be  on  a  gold  basis  any  more  than 
Britain.  In  1919  this  country  had  298  million  dol- 
lars in  Dominion  notes  not  redeemable  in  gold;  237 
million  in  bank  notes,  not  redeemable  in  gold  and 
1,866  million  in  bank  deposits  not  redeemable  except 
into  paper  money. 

In  the  minds  of  many  leading  financiers  the  most 
urgent  problem  facing  the  Government  at  the  session 
of  Parliament  which  opened  on  Feb.  26  is  to  get  the 
Canadian  nation  back  to  a  gold  basis  as  quickly  as 
possible.  Our  national  income  for  the  ten  months 
of  the  fiscal  year  ending  last  month  and  derived  from 
customs,  excise,  post  office,  works  and  railways  was 
288^  millions  in  round  figures,  showing  an  advance 
of  about  -10  millions  above  the  corresponding  period 
last  year.  Our  expenditures,  however,  over  the 
same  ten  month  period  were  almost  606  millions,  of 
which  the  capital  outlay,  such  as  expenditure  on  pub- 
lic works,  &c,  amounted  only  to  353^  millions.  It 
will  be  seen,  therefore,  that  the  country's  expenditure 
is  not  represented  in  capital  account.  Furthermore, 
the  estimates  for  the  1920  fiscal  year  denote  a  much 
larger  outlay  from  the  Federal  Treasury.  With 
these  facts  before  him  the  Canadian  business  man 
cannot  long  remain  in  doubt  as  to  the  reasons  for 


the  unpalatable  phenomenon  of  American  exchange. 
Schemes  of  picturesque  and  foolish  reprisal  are  sure 
to  give  way  to  the  advice  recently  offered  by  the 
London  "Times": 

"There  is  no  heroic  solution  of  adverse  exchanges. 
The  remedy  lies  in  a  drastic  curtailment  of  publie 
and  private  expenditure  in  the  countries  concerned, 
higher  taxation  where  possible  and  a  stoppage  of 
further  Government  borrowing,  which  alone  can 
prevent  any  further  manufacture  of  paper  money." 


THE     TRUST    COMPANIES    IN    NEW     YORK 
AND  ELSEWHERE. 

Continuing  the  practice  begun  by  us  a  long  time 
ago,  we  again  present  our  annual  comparative  re- 
turns of  the  trust  companies  in  this  city  (Manhattan 
and  Brooklyn  boroughs)  and  also  those  in  Boston, 
Philadelphia,  Baltimore  and  St.  Louis,  bringing 
forward  the  results  so  as  to  include  the  figures  for  a 
year  later.  For  this  city  the  figures,  as  far  as  the 
liabilities  and  assets  of  the  different  companies  are 
concerned,  are  those  furnished  to  the  Superintendent 
of  Banking  at  Albany,  under  his  latest  call,  namely 
Nov.  12  1919.  As  has  been  many  times  pointed  out 
by  us,  it  was  the  practice  of  the  Banking  Depart- 
ment for  a  quarter  of  a  century  or  more  to  require 
reports  for  the  closing  day  of  the  year,  but  this  was 
changed  in  December  1911  by  the  then  executive 
head  of  the  Department,  and  from  that  time  to  1914 
various  dates  in  December  were  fixed  as  the  time 
of  the  return,  while  in  December  1915  the  last  day 
was  again  chosen,  but  for  1916  the  date  was  dropped 
back  to  Nov.  29,  for  1917  to  Nov.  14,  for  1918  to 
Nov.  1,  and  for  1919  was  fixed  at  Nov.  12.  The 
Superintendent  who  inaugurated  the  departure  evi- 
dently contemplated  that  there  should  always  be  a 
return  for  some  date  in  December,  though  the  date 
was  not  to  be  known  beforehand.  Succeeding  in- 
cumbents of  the  office  have  not  felt  bound  by  any  such 
rule,  and  accordingly  have  named  a  day  in  November, 
aggravating  the  effects  of  the  original  change. 

The  chief  feature  in  the  return  of  the  trust  com- 
panies is  the  further  growth  in  their  deposits  and  re- 
sources and  consequently  in  their  operations.  In  the 
figures  a  year  ago  it  appeared  that  further  growth  in 
at  least  the  deposits  had  been  arrested  and  a  retro- 
grade movement  set  in.  Nor  was  there  anything 
strange  about  the  falling  off  then  recorded.  The 
deposits  of  the  trust  companies  differ  considerably 
from  the  commercial  deposits  of  the  ordinary  business 
banks,  partaking  largely  of  the  nature  of  savings 
deposits  or  consisting  of  funds  awaiting  permanent 
investment.  In  the  prosecution  of  the  war  the  U.  S. 
Government  had  during  the  year  and  a  half  pre- 
ceding been  making  enormous  demands  upon  the 
investment  and  money  markets  and  it  was  but 
natural  under  these  circumstances  that  the  deposits 
of  the  trust  companies  should  be  drawn  down,  the 
depositors  using  the  money  for  the  purpose  of  making 
investments  in  Government  obligations.  At  all 
events  the  deposits  did  register  a  considerable 
decrease,  but  during  the  twelve  months  since  then 
Government  requirements  in  the  shape  of  further 
borrowing  have  been  considerably  reduced,  with  the 
result  that  the  deposits  of  the  trust  companies  have 
resumed  their  onward  march. 

Not  only  has  the  loss  of  1918  in  the  deposits  been 
completely  recovered,   but  a  new  high  record  estab- 
lished  by  a  wide  margin.     In  this  we  have  reference 
both  to  the  returns  of  the  New  York  City  inst  tut.i  i  a 
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and  also  to  the  returns  of  the  trust  companies  as  a 
whole  throughout  the  State.  In  the  present  article 
we  shall  confine  ourselves  to  the  aggregates  for  the 
whole  State  unless  otherwise  Btated,  these  latter 
being  the  more  comprehensive.  Between  Dec.  24 
1914  and   Nov.    14   1917,  a   period  of  less  th:in  three 

years,  the  deposits  of  the  New  York  State  trust  com- 
panies  n.se  from  $1,437,030,984    to    $2,030 
in  1918  there  was  a  d<  bo  $2,516,751,340;  now 

for  Nov.  12  1919  the  aggregate  of  the  deposits  is  up 
to  $2,885,355,813.  It  will  be  observed  thai  in  this 
five-year  period  the  total  has  been  fully  doubled, 
the  addition  having  been  $1,448,324,829. 

Like  other  banking  institutions,  the  trust  com- 
panies have  had  a  prosperous  year.  Money  rates 
have  ruled  high.  Nearly  all  the  trust  companies, 
at  least  in  this  city,  are  members  of  the  Federal  He- 
serve  system  and  have  freely  availed  of  its  facilities, 
the  proceeds  of  their  borrowings  being  of  course 
placed  at  the  disposal  of  the  community  and  yielding 
a  remunerative  return.  In  this  state  of  things  the 
trust  companies  have  made  large  profits  and  the  cir- 
cumstance is  reflected  in  a  Large  increase  in  the  item 
of  surplus  and  undivided  profits.  This  item  in  the 
year  from  Nov.  1  1918  to  Nov.  12  1919  rose  from 
$188,880,078  to  $211,441,830. 

The  e  comparisons  are  significant  as  showing  that 

the  effect  of  the  long  decline  in  security  values  ! 
last  been  overcome.  As  has  been  previously  pointed 
out  by  us,  the  trust  companies  are  like  the  savings 
bank  in  that  they  hold  a  mass  of  gilt-edge  securities 
in  which  a  material  shrinkage  in  values  began  when 
the  United  States  entered  the  war  and  put  out  huge 
amounts  oi  Government  obligations  at  4  and  A%% 
on  liberty  oan  issues  and  at  lj^%  on  Treasury 
certificates  of  indebtedness.    With  U.  S.  obligations 

obta  liable  so  as  to  yield  such  a  good  retu  n  a   read 
ju  tment  in  the  prices  of  other  classes  of  high-grade 
seeuri  ies  neces  arily  followed.     In  other  words,  the 
market    value  of   the  investments  of  the  trust    com 

pan  es  underwent  considerable  hrinkage,  and  this 
involved  reduction  in  surplus  and  profit,  since  that 
item  is  figured  on  the  basis  of  the  market  value  of 
the  securities  held.  During  1918  and  1919  a  part  of 
the  depreciation  has  been  recovered,  though  in  the 
case  ot  municipal  securities,  where  there  had  been  a 
recovery  in  values  in  he  early  part  ot  the  year,  there 
was  renewed  decline  the  latter  part,  n  harmony  with 
the  downward  tendency  in  the  prices  of  United  States 
obligations. 

On  Nov  29  I'M  i  toe  total  of  surplus  and  profits 
of  the  N<  w  York  State  trust  companies  was  reported 
at  $198,865,173  F  om  this  tie  re  was  a  decline  to 
$183,170,027  by  Nov.  14  1917  with  a  further  shrink- 
age in  the  early  part  of  1918,  bu  w  th  a  recovery  to 
$188,886,678  by  Nov.  I  L918,  and  now  to  $211 
441,830  on  Nov.  12  1919  dy  stated. 

Possibly  it  will  be  supposed  that  a  considerable 
part  of  the  increase  in  surplus  has  come  from  new 
stock  put  out  at  i  premium,  but  as  far  as  the  New 
York  City  companies  are  concerned,  which  contribute 
the  bulk  of  i  ne  increase  in  surplus  this  has  not  been 
the  case  There  have  been  some  noteworthy  in- 
creases in  the  capital  of  several  institutions,  but  the 
stock  has  all  been  sold  at  par  with  the  exception  of 
some  shares  offered  by  the  Irving  Trust  Co.  at  125. 

Duiing   ihe   pe.iod     covered    [by    the     comparison 

between    1919    and   1918,  the    Bankers   Trust    Co. 

increased  capital    from    §11,250,000   to    S15,- 

000. Oi'i       the   new     hares  being  offered     to    share 


holders,     however,      at     par.         Since    the     date     of 

the    1919    return    this   company  has  still    fur  her 
ed    its    capital     to    $20,000,000,   the  addi 
tional  stock  also  going  to  the  shareholders  at  par.  The 
Empire  Trust  Co.  increased  its  capital  from  $1,500, 
000  to  $2,000,000,  the  Mock  being  offen-d  :.t  par. 

Then    the    Irving   Trust    Co.    doubled    its   Btock 

-  1,000,00  suit  of  various  consoli- 

dations    the    name    of    the    Broadway    Till  t    having 
been    changed  to  t  he    Irving  Trust;   the    Mai 
Fulton  National  Hank  having  been  taken  over,  like- 
wise the  National  City  Bank  of  Brooklyn. 

Fo    all    he  trust  companies  in  th 
capital  increased  from  $119,932,200  Nov.  l   1918  to 
$135, 050,  ooo  Nov.  L21919.     Here  in  this  city  b 

the  increases  in  capital  just  referred  to  the  Aim  : 

T  ust  Co.  with$l  ,000,000  capital  hascomein  as  a  new 

institution     and    likewise    the    Italian    DiaCOUnt    and 

Trust  Company  with  $500,000  capital. 

We  have  spoken  above  of  the  complete  identifica- 
tion of  the  trust  companies  with  the  federal  Reserve 
banking  system  This  is  shown  on  the  one  hand  by 
the  huge  and  growing  amount  of  reserve  kept  with 
the  federal  Reserve  Bank  of  New  York,  and  on  the 
other  hand   by   the  liberal  use  made  of  the  facilities 

which  meml  ership  in  the   Reserve  Bystem  coi 
The  New  York  state  trust  companies  on  Nov.  12 
L919  had  on  deposit  with  the  Federal  Reserve  Bank 
of   New   York   no   less   than   $256,843,778   against 

$192,033,330  Nov.  1  19  IS.  A  year  earlier.  01  Nov. 
11  1017,  the  trust  companies  reported  $147,732,182 
of  reserve  with  the  federal  Reserve  Banl  .  that  being 
the  first  date  which  showed  this  as  a  separate  item. 
The  trust  companies  are  keeping  less  and  lesfi  h 
in  their  own  vaults.  Thus  for  Nov.  L2  1919  the  item 
of  specie  is  given  as  only  $13,277,342  and  other  cur- 
rency 2,633,548.  On  Nov.  1  1918  they  held 
$13.87-1 ,27o  specie  and  828,233,821  of  other  currency. 
On  Nov.  14  1917  the  trust  companies  held  $48  157,- 
171  of  specie  in  their  own  vaults  and  $21,393,115 
of  legal  tenders  and  bank  notes.  We  need  go  back 
only  a  year  further  to  show  how  complete  has 
the  change  in  the  cash  position  oi  the  companies  by 
reason  of  their  having  joined  the  Federal  Reserve 
system.  In  brief,  on  Nov.  29  1910,  the  trust  com- 
panies had  in  their  own  vaults  $143,119,311  of  specie 
and  $19,757,285  of  legal  tenders.  &c.     The  great 

reduction  in  the  vault  holdings  since  then  illustrates 
how  important  has  been  the  contribution  of  the  trust 
companies  in  support  of  the  federal  Reserve  Bystem. 
Ajb  already  stated,  the  trust  companies  have  also 
availed  free  y  of  the  facilities  which  onnecti  n  with 
the  Reserve  Bystem  affords.  Thus  the  retun  t 
Nov.  12  1919  show  rediscounts  to  amount 
505,118  and  bills  payable  to  b  147,- 

568,728.      The   two  combined   make  OVi 

840.     On    Nov.  1     191  •     rediscounts  I 

$118,211,329  and  bills  payable  $90  king 

over  $208,000,000  together.  The  year  before,  on 
Nov.  1  1  1017,  the  rediscounts  were  <>m 
and  the  bills  payable  or  borrowed  money  $63,71 1  00. 
If  we  go  back  a  year  further  to  Nov.  29  1916  we  find 
the  rediscounts  hardly  more  than  nominal,  or  only 
827,251,  and  the  bill's  payable  bu1  0.     Thus 

the  trust  companies,  in  the  ways  indicated,  enlarged 
their  facilities  for  accommodating  their  patrons  in 
amount  of  considerably  over  $200,000,000. 

Another  line  of  business  which  the  trust  comp 
have  been  developing  has  been  the  acceptance  busi- 
ness.    This  item  appears  for  corresponding  amounts 
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on  the  two  side-  of  the  balance  sheet.  On  the  lia- 
bility side  we  find  "acceptances  of  drafts  payable  at  a 
future  date  or  authorized  by  commercial  letters  of 

credit"  for  $136,170,589;  on  the  asset  side  there  is 
the  corresponding  item  of  "customers'  liability  on 
acceptances"  for  $138,846,805.     The  previous  year 

the    acceptance    total    was    $129,001,489;    in    1917    it 

was  $96,342,346;  in  1916  $78,767,347,  and  in  De- 
cember 1914  only  $23,542,185. 

As  to  the  investments  of  the  trust  companies,  the 
stock  and  bond  holdings  show  no  very  great  changes 
during  the  twelve  months.  The  total  of  the  public 
securities  has  been  reduced  somewhat,  but  is  still  of 
good  size  at  $401  ,821 ,982  in  1919,  comparing  with 
$413,221,939  in  1918.  This  item  would  include  U.  S. 
bonds  and  U.  S.  certificates  of  indebtedness  and  by 
reason  of  the  inclusion  of  the  latter  would  necessarily 
fluctuate  between  the  date  of  one  return  and  the  date 
of  another,  accordingly  as  issues  of  Treasury  certifi- 
cates of  indebtedness  were  being  put  out  or  retired. 
On  Nov.  14  1917  the  total  of  "Public  Securities" 
stood  at  8443,486,907.  We  need  only  go  a  year  fur- 
ther back  to  see  how  greatly  the  facilities  of  the  trust 
companies  have  apparently  been  used  in  support 
of  the  Government's  loan  operations,  for  on  Nov.  29 
1916  the  aggregate  investment  in  "Public  Securities" 
was  no  more  than  8166,233,694.  On  the  other  hand, 
the  investment  in  "Private  Securities,"  which  had 
been  declining,  is  again  increasing.  For  Nov.  12  1919 
the  total  is  §364,629,439  as  against  $335,721,543 
Nov.  1  1918,  $417,197,381  Nov.  24  1917,  8405,853,- 
187  Nov.  29  1916  and  8433,945,679  March  17  1916. 

Loans  on  collateral  security  have  always  been  a 
favorite  form  of  investment  with  the  trust  companies, 
and  the  amount  employed  in  that  way  is  larger  than 
ever  and  ma}-  now  be  supposed  to  reflect  loans,  more 
or  less,  on  Government  obligations.  For  Nov.  12 
1919  the  amount  stands  at  $1,255,080,663,  which 
compares  with  $1,042,921,704  Nov.  1  1918,  8900,- 
975,589  Nov.  14  1917,  and  with  8900,764,762  Nov. 
29  1916.  "Loans,  discounts  and  bills  purchased, 
not  secured  by  collateral"  has  risen  in  recent  years 
to  the  dimensions  of| an  important  item,  and  for 
Nov.  12  1919  was  8593,108,914  as  against  $521,322,- 
959  Nov.  1  1918,  8508,697,327  Nov.  II  1917,  and 
273,321  Nov.  29,  L916;  the  item  includes  pre- 
sumably much  paper  eligible  for  rediscount  at  the 
Federal  Reserve  Bank.  Other  forms  of  investment 
do  not  vary  greatly  from  year  to  year,  real  estate 
mortgages  for  instance  being  $92,443,429  Nov.  12 
191!),  $93,377,100  Nov.  1  L918,  and  $94,131  121 
Nov.  1  1  L917. 

In    the    foregoing    we    have  been  dealing  with   the 

trust  companies  as  a  whole.  As  far  as  the  separate 
companies  are  concerned,  the  elaborate  statements  on 

BUbsequent   pages  will  enable  the  reader  to  ascertain 

whal  the  experience  of  each  company  has  been  i 

tween  1919  and  1917.  To  furnish  a  SOrl  of  general 
survey  we  introduce  here  the  following  table  compris- 
ing all  the  companies  in  the  Boroughs  of  Manhattan 
and   Brooklyn  and  showing   the  deposits  on    Aug. 

22   L907  (before  the  panic  of  thai  year)  ami  on   Dec. 

'.»  L913,  Nov.  l  l  L917,  Nov.  1  1918 and  Nov.  12  1919. 

The  number  of  institutions  in  the  Boroughs  of  Man 

hattan  and  Brooklyn  has  not  changed  during  the  last 

twelve   months.      The   American   Trust    Co.   and   the 
Italian     Discount     &     Trust    Co.    appear    as    new    in 
BtitUtionSJ     on     the     other     hand,    the     Scandina  vian 

Trust   Co.  has  been  consolidated  with  the  Liberty 

National   Bank   and   the   Transatlantic   Trusl 


gone  out  of  existence.  During  the  latter  part 
of  the  year  the  American  Trust  Co.  absorbed  the 
Queens  County  Trust  Co.  of  Jamaica,  Long  Island. 


borough  of 
Manhattan. 


Aug.  22 
1907. 


Dec.  9 

an:!. 


No*.  14 

I'M  7. 


No*,  l 
1918. 


No*.  1. 

19H>. 


AnhtI.   . 

I 


Hankers 

Mercantile  ...  35 

Manhattan 10 

AKt.ir 8 

(Tamnfto 7 

Central. fe 42 

DnlOtl    Trust..  4S 

Columbia 8 

Knickerbocker  62 

Commercial 3 

Commonwealth 

(defunct) 

Empire 8 

Guardian 4 

Windsor 11 

Equitable 17 

Bowling  Green  16 

Madison  or 

Van  N'orden  8 

TruatCo.ofAra  64 

Farmers'  L.  4  T.  81 

Fidelity 3 


1.919.001         2.677.1  is         2.789,472 
.861.606  1 

,119.131  M29848.54J 

.975.957  I  :i02.999.35'i     294.678,516 

.965.745    20,667,490  I 
.923.242      Defunct 
.137.580    83,432,013 
,231,044    55,2 
.774.3391 

.114.990  I. VI, 089.632 
,876.980      8.882,560 


Defunct .  Defunct 

192.170.9M)  1 
77. 0 is.  17.')  I  235,815,186 


516 
898.940 
185.255 
162.536 
381.123 
233.629 


458 


|>66,870,535 


Fulton 

Guaranty 41 

Fifth  Avenue.  17 

Morton 40 

Standard 12 

Hudson 2 

Irving. b 

Hroadway 3 

Flatbush 3 

Savoy 1 

Italian  DIh.&Tt. 

Lawyera'T.l.&T.  8 

Home.b 2 

Lincoln 22 

Mercantile  Tr.  A 

Dei)    h    

Metropolitan 

Mutual  Alliances 
N.  Y.  L.  I.  A  T. 

New  York 

Scandinavian.!. 
Title  Guar.  4  Tr 
Transatlantics. 
U  H.Mwe.ATr 
United  States... 
Washington,  d.. 


101.350 
,124.995 
702.513 
028.403 
423.429 
996,504 
532.796  H49.456.212 
510.828  I 
884.258  ) 
066.175      3,556,973 

932.749  I 

104.410  U4.420.483 
569.287  J  I 

(P)  I  (P) 

524.049  1 12.075.457l 
636.974  J  2.695.951 
400.958    11,601,761 


112.181.300 
7.641,801 
8,361,843 

1 


100.664,532 

4, 961. 157 

Defunct. 
47.75S.314 

266.027.883 

170.304.293 
13.203,952 
8,644,457 

523.509.340 
6.038.162 


88,699,314 
4,873.448 

Defunct 

51.060.671 

271,862.383 

176.a30.4Gl 
11.859.187 
7,589,341 

5.-.  1,222  JM 
5.017.144 


36.327.937       45,824.910 


38 


747.751 
763.501 
782.456 
517.360 


982.682 

394.159 
798.340 


17.094.371 

8.344,532 

32,582.070 

37.535.428 

26.mV.7M 

2,617,687 
40,459.470 
54,882.451 

9,702,666 


19.148.035 

15,224.911 


7.486.603 
34.349.341 


15.145.872 
19.629,601 


15.189.296 
36,912.859 


15.363 
7,055 

10,929 
6.734 

12.346 
4.344 

1.592 
8.290 
14.946 
8.206 


\23.456.096 

) 
9,290,277 
7,137,485 
15.936.860 
Defunct 


28.027.672l 
68.92,8. 2421 
14.019.775 
32.137.226 
6,498.979,' 
81.042.S70: 
63.96S.195 
(d) 


23.701.797 
78,404.988 
27.596.288 
29,679.164 
6.748.786 
67.847,647 
36.047,435 
(d) 


9.082.733 

317.536.146 

Defunct 

211,438.902 
H 
95.043,900 
8.717.627 

Defunct 

50.412.043 

234,016.518 


166.688.021 
12,944.106 
9.312.365 

725.510.455 


S.2r.VM.| 

76.278.940 
17.372.888 

m 

19.542,725 
26.622.804 

16.249.446 
39.022.670 


67.956.267 

33,070.973 

~6l".722*.i75 
49.639.976 

m 


e34, 569.361        33,836.932        37,744.025 


32.047.793 
11.512.139 
25.675.566j 
Defunct 


20.S94.517' 
7,646.2571 
21.004.430; 
Defunct 


25,278.176 
8.500.654 
24.941.377 
Defunct 


Total. b 849.123,619  985,843,077  2,150.960.384  2.047.236.088  2.2S0.534.271 

BOTOUOh  Of 

Brooklyn — 

Brooklyn 

Long  Isl.L.AT 

Franklin 

Hamilton 

Kings  County.. 

I-afayotte 

Manufacturers- 
Citizens. e 

Nassau,  f 

People's 

Wllllamsburgh.. 

Total,  c 

Borough  of 

Queens.  |  | 

Total  Greater  | 

New  York      946.610.382  1077044024  2.300.742.227  2. 188.69S.473  2.443.0S7.071 


398  5,896,416  14,392.274 

228  5,831,878  (f) 

702  19,037.583  28.907,592 

663  Defunct  Defunct 


28.0S3.2S5  31.784,319 

(0  (f) 

27,207.492,  34,304.249 

Defunct      '  Defunct 


95.552.272    89.282.546     147,104.725      138.672.913i     162.552.800 


■  Tranaatl  otic  began  bualneaB  May  28  1912  and  liquidated  by  U.  S.   0 

i, In  In    1919. 

b  For  Aug.  22  1907  the  total  does  not  Include  deposits  of  Flatbush  of  Brooklyn, 
which  was  consolidated  with  Broadway  of  N.  Y.  City  March  6  1912.  The  Broadway 
changed  title  to  Irving  Trust  Nov.  30  1917  and  Market  *  Fulton  Nat.  consolidated 
with    Irving   In    March    1918. 

The  total  for  Dec.  9  1913  does  not  Include  Home  Trust  Co.  of  Brooklyn,  con- 
solidate! with  Lawyers'  Title  Insurance  A  Trust  Co.  of  N.  Y.  City  February  1915, 

c  The  total  ror  Aug.  22  1907  includes  deposits  of  Flatbush  and  the  total  for  Deo  9 
1913  Includes  deposits  of  Home  Trust  Co. 

d  Washington  Trust  Co.  absorbed  by  Com  Exchange  Bank  on  Jan.  26  1914. 

a  Citizens'  Trust  Co.  and  Manufacturers'  Nat.  Bank  consolidated  In  Aug.  1914. 
Manufacturers'  Trust  absorbed  the  West  Side  Bank,  New  York  City.  June  15  1918. 

f  Nassau     Trust    Co.    merged    Into   the    Mechanics    Hank   June  27    1914. 

(t  Mutual  Alliance  taken  over  by  Chatham-l'henlx  Nat.  and  Century  banks 
/unitary    1015 

intlle  Trusi  A  Deposit  began  business  May  l  i  *•  l  r 

i  business  Ji  ad  taken  over  I  N  itional 

k  '  ;.i  June  18  it'i*. 

m  \n,.  27 1919, absolved  Q  stSepi    run 

p  Italian  Dla   4  Tr   began  business  Nov.  n  [018. 

TRUST  COMPANIES  AT  OTHER  POINTS, 
In  the  case  of  the  trusl  companies  al  Boston, 
Philadelphia,  Baltimore  and  St.  Louis,  the  figures 
as  presented  on  Bubsequcnl  pages  for  the  different 
institutions  are  all  our  own,  we  having  in  each 
instance  made  direct  application  For  them  to  the 
companies,  though  in  a  few  instances,  when  our 
requests  me1  with  no  response,  we  have  had  to  have 
recourse  to  <  fficial  statements  made  in  pursuance 
of  calls  of  the  public  authorities.     In  the  nature  of 

things,  as  We  are  entirely  dependent  upon  the  com- 
panies themselves  for  the  Figures  and  no  general 
data  of  an  official  kind  arc  available,  comprehensive 
totals  and  elaborate  details,  such  as  are  possible  for 
the  institutions  of  New  York,  are  oul  of  the  ques- 
tion.    <  mi    summaries  for  these  other  centres  are 

such  as  we  have  been  able  to  prepare  ourselves  and 

.inly  are  limited  to  a  few  leading  items.     Nor 

are   the    ret  inns   in   those   instances   cast    on   uniform 
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lines,  nearly  every  company  having  its  own  distinct 
method  of  classification,  making  general  footings  out 

of  the  quest i  hi,  exc  pt  as  regards  those  few  common 
tilings  treated  alike  by  all,  and  which  have  definite, 

established  meaning,  such  as  capital,  BUiplufl  and 
deposits. 

As  in  the  case  of  the  New  York  companies,  the 
record  of  the  Boston  trusl  companies  is  one  of 
further  huge  gains.     The  number  of  companies  in 

our  compilation   has  increased   by  only  one,  hut    'wo 

new  companies  were  organized  and  two  have  dis- 
appeared. Also  numerous  changes  in  capital  have 
been  made.  The  new  companies  are  the  Huh  Trust 
c  ».,  capital  $200,000,  which  began  business  Jun<  19 
L919,  and  the  Roxbury  Trust  Co.,  capital  $200,000, 
which  succeeded  the  Roxbury  National  Bank.  The 
Old  South  Trust  Co.,  capital  $200,000,  was  tem- 
porarily closed  late  in  the  year  and  is  to  be  reorgan- 
ized as  the  Hamilton  Trusl  Co.,  with  the  intention 
to  open  for  business  in  February  1920.  The  Puritan 
Tins:   Co.,  capital  $200,000,  was  merged  with  the 

Tren.m  t  '1  rusl   I  !o.      We  have  included  in  our  record 

one  of  the  already  established  companies,  the  Revere 
Trust  Co.,  capital  $100,000,  not  heretofore  given  by 

us.      Increases     in     capital     haw     been     as     follows: 

opoliian.  from  $200,000  to  $600,000;  Equitable 

i  00,1  no  to  $50(  I  00;  I  idelity  Trust  Co., 

$2,01  riust  Co.,  $250,000 

I  00;  Massachust  tta  Trusl  Co..  $500,000  to 

0;   Mr  ropolitan   Trust    Co.,    $300,000   to 
$500,000;    old    Colony    Trusl  0,000   to 

0,  and  State  Sheet   Tin  11,000,000 

to  $2,000,000.  These  various  changes  have  caused 
an  increase  in  the  total  capital  from  $21,650,000  to 
$26,077,000,  while  surplus  and  profits  have  risen 
from  $29,107,018  to  $33,978,i 

h  d(  |  csiis  and  aggregate  resources  have  again 
heavily  increased,  the  former  rising  from  v  1 1 ."» ..;~>5,S24 
to    $i  and  resources    from 

$466,298,772  to  $560,096,234.  The  following  fur- 
nishes a  comparison  for  the  various  items  for  the 
lasl   twenty  years: 


Dec. 
Dec. 

1  >00 

nee- 
Dee. 
Dee. 
Dee, 

Dec. 
Dec. 
Dec. 
Dec. 
Dee 

Dor. 

Dec 

Deo. 
Deo. 
Dee 
Dee. 

Dec. 


31  1900 

81  1801 

31  1902 

81  1903 

31  1906 

31  p.nm 

HI  1907 

81  I'"', 

31  1910 

31  1911 

31  1918 

31  1918 

81  191  i 

31  1915 

31  1916 

81  1917 

3i  ens 

81  1919 


(lfl  com  ) 
(H  cot  ) 
lis  OOfl  ) 

(19  cos). 
(19    COM  ). 

(19  OOB.). 

(ic  oee  ). 

(19  cos). 
(81  nw). 
(88  cos.). 

(26  COS.). 

(29  cos  ) 
(30  cos). 

(31    0    B.) 


8.460.000 

9.(11111.(100 
11.100.000 

18,100.000 
12.600,000 
12.600.000 

1  1.100. Ol  Ml 

11,760.000 
12,160.000 

16.260.000 
17,260.000 
17.460.000 
18.480.200 

21.479.S00 
21,660,000 


-. 
Pre/BJi 


19,702,108 
20.841.602 

24.610.326 
26.002.798 

26.234.860 

ifl  I  i  1.017 
24.261.486 

29.107.018 


107,991,782 

'.  12.281.257 
139,861,208 
148  033.197 
168.218.826 

I  73. 768, 331 

207,263.762 

293.833.616 


A  ogregau 
Bttottn  tt. 


148,144,417 

172.053.3 1  fl 

191386.063 
160,704,418 
210.125.657 
884,090.828 

861.622,061 

336.704.220 

466,298,772 
660,096,234 


The  Philadelphia  trusl  companies  also  show  note- 
worthy additions  to  all  the  items  included  in  our 
compilation.  One  new  company  has  been  added, 
the  American  Bank  &  Trust  Co.,  organized  during 
the  year  with  $297,250  capital  paid  in  on  Dec  31 
l(.)li>.  Increases  in  capital  have  been  numerous — 
Aldine  Trust  increased  from  $200,000  to  $385,700; 
Commercial  from  $1,000,000  to  $2,000,000;  Franklin 
from  $600,000  to  $1,000,000;  Land  Title  &  Trusl 
from  S2,000,000  to  $3,000,000;  Market  Stiver  Title 
&  Trust  from  $224,810  to  $249,950,  and  Northern 
(Mitral  from  8148,630  to  $150,000.  These,  with 
the  reduction  in  the  capital  of  the  Mortgage  Trust 
from  $125,000  to  850,000,  account  for  the  increase 
of  $2, 834,460  in  the  item  oi  capital  during  the  year. 


Surplus  and  profits  during  the  twelve  months  have 
increased   from   S7S.40S.601    to  SSI ,S01 ,100,  deposits 

from  $335,093;  97  to  $405,373,275,  and 
resources  from  $505,489,011   to  $576,019,954.     The 

following  furnishes  a  comparison  of  the  totals  of  the 
different  items  from  Dec  31  L900  to  D<  C.  31  1919, 
inclusive: 


In  the  case  of  Baltimore  our  compilations  were 
only  begun  seven  years  ago  and  cover  the  returns  at 
the  end  of  1913,  1914,  L915,  L916,  L917,  L918  and 
L919.     Here  the  increase  in  capital  from  $8,650,000 

lot). 000  is  accounted  for  by  the  addition  of  one 

new  company,  the  Commerce  Trust  Co.,  capital 
$500,000,  which  began  business  in  July  L919.     The 

gains  in  deposits  and  resources  surpass  any  previous 
year  in  our  record,  deposits  rising  from  $85,714,838 
to  $116,199,900  and   total   resources  from  $107   i 

988  to  $140,749,413.  In  tabular  form  the  compari- 
sons are  as  follows: 


Surplus  and 

A  ggregau 

BALTIMORE. 

Capital. 

Profits. 

Deposits. 

Rtsourcrs . 

3 

8 

8 

$ 

1   1913  (10  coa.) 

8.950.000 

12.177.127 

45.131,0(11 

66.05S.188 

i    1914  (lo  coa.) 

8.950.000 

11.407.7S3 

62.212.492 

73.170.115 

1915  (11  OOB.) 

1.000 

1  1,851.317 

72.12 

1916  (11  cos.) 

0.000 

13.300 

108.712,606 

1917  (11  ooe  ) 

1.000 

i  927 

89.6 

1  lo                 1 

11    191S  (11  cos) 

8.6* 

18,80 

107.7 

l  1,0 

r49,413 

At  St.  Louis  the  number  of  companies  remains 
unchanged;  while  one  new  company  began  business 
in  L919,  the  Union  Station  Trust  Co.,  with  capital 
of  8200,000,  one  other  company  was  liquidated,  the 
Jefferson  Gravois  Trusl  Co.,  capital  $100,000,  whose 

deposits   were   taken    over   by    the   Jefferson  ( iravois 

Rank.  This  accounts  for  the  increase  of  $100,000 
in  the  aggregate  capital  during  1919.  Deposits  and 
,iie  resources  were  substantially  added  to,  the 
former  having  increased  from  $102,137,663  to 
$121,424,1  d   the  latter  from  $123,397  168  to 

$153,394,692.  In  1915  our  totals  of  deposits  and 
resources  were  greatly  reduced  by  the  fact  that  the 
banking  business  of  the  St.  Louis  Union  Trust  Co. 

was  taken  over  by  the  then  new  ly  organized  St  .  1  ouis 
Union  Bank.  In  the  four  years  since  then  the 
reduction    in   deposits   and   resources   has   been   more 

than  recovered. 


Dee, 

l)PC. 

Dee. 

ll.T 

Dec. 

Dec. 
Dee. 
Deo. 
Dec 
Dec. 
Dee 
Deo. 
Dec. 
Deo 
Dec. 
Dec. 
Deo. 
Deo. 


31  1901 

81  1908 

81  1908 

31  1904 

81  1906 

31  1908 

31  1«07 

31  1908 

31  1910 
31  1911 
31  1912 
31  1918 
81  1914 
31  1916 
81  1918 

31  1917 
31  1918 
81   1919 


(  6  coa.). 

(  8  cos). 
(  5  cos.). 
(  6  cos.). 
(  9  cos.). 
(  8  cos.). 
(  8  OOB.). 
(13  cos). 
(13  cos.). 
(16  cos). 
(15  cos.). 

(14  cos). 

(15  cos). 
(15  cos). 


<-.;  ::.; 


13.425.660 

19.000.000 
16.OOO.0II0 
lti. 100.000 
16.350.000 

13.860.000 
13.462.400 
14.762,400 
14.762.000 

14.900.000 

13.050.000 

8.350.000 


Surplus  ana 

Pro/iu. 


19,691,743 

■ 
- 


I 
82,910,106 

78.706,702 

74.612.832 

61,619.831 

78.016.086 
78.169.009 

• 
81.741,093 


109,167.449 
107.464,100 

I 

■ 

112,763,163 
118.747.086 

• 

- 


•Reduction  In  totals  due  to  the  elimination  of  the  St.  Louis  Union  Truet  Co.. 
whose  banking  business  was  taken  over  by  the  newly  organized  St.  Louts  Union 
Bank.  The  Trust  Co.  reported  no  deposits  on  Dec.  31  1915  against  $25,710,275 
on  Dec.  31  1914  and  $11,244, 321  aggregate  resources  Dec.  31  1915  against  $36.- 
935.227  on  Dec.  31  1914. 
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(Cunrcnt  ITucnts  unci  giscitssicms 

CONTIh  FERING  OF  BRITISH    TREASURY 

HILLS. 

The  aBUi  -  lay   British '.Treasury  hills 
d  of  thia  week  by  J.  P.  Morgan  it  Co.  on  a  dis- 
count as  in  other  recent  weeks.     The 

hills  iif  t1.  offi  ring  arc  dated  1<YI>   •_':;. 


D  OFFERING  OF  FRENCH    TREASURY 
BILLS. 
i>r  French  Treasury  bills  was  disposed  of 
hy.l.  P.M<  ek.     They  were  again  disposed 

of  on  a  d:-  .  the  figure  to  which  the  rate 

was  advanced  some  time  ago.     The  bills  in  this  week's  offer- 
ing arc  dated  Feb.  27. 


PARIS  EXCHANGE  TO  CLOSEON  8A  TURDA  VS. 
It  was  announced  onJFeb.  L9  that  the  decision  lias  been 
reached  bj    the  Governors  of  the  Paris  Stock  (Exchange  to 
close  mi  Baturd  oing  Feb.  21,  until[Sept.  2a.     The 

only  exoeption]to  th  -  staled,  willibejthe  Saturdays 

falling  on  Ml  ;    1  5  and  July  31 . 


OFFERINGOI  $25,000,000  KINGDOM  OF  ITALY  BONDS. 
Kidder.  Peabody  &  Co.,  of  New  York  and  Boston  have 
offered  this  week  the  125,000,000  Kingdom  of  Italy  Royal 
iry  five  year  •  >'_>  gold  bonds  (Scries  A)  at  !)7'j  and 
interest  to  nel  aboul  7U',  .  These  bonds,  which  are  dated 
Feb.  I  1920,  and  are  due  Feb.  1  1925,  were  referred  to  in 
our  issue  of  Jan.  17,  page  203,  wherein  it  was  announced 
thai  they  bad  been  auth  irized  for  floatation  in  this  country 
by  the  United  states  Treasury  Department.  In  the  "Chron- 
icle" of  -fan.  24  •  <  renc<  to  the  bonds 
appean  (I.  The  bonds  will  be  issued  in  coupon  bearer  orm 
in  denomination  0,  1100,  J500,  $1,000  and  15,000, 
which  may  be  registered  as  to  principal  at  the  Lincoln  Trust 
( 'oinpam  .  N.  u  York .  Principal  and  interest  will  he  payable 
in  \e.\  Fork  iii  I  nited  States  gold  coin,  or,  at  the  option 
of  the  bolder,  principal  may  be  made  payable  in  Home  in 
lire  at  the  fixed  rate  of  seven  lire  per  dollar:  it  is  also  staled 
thai  principal  and  interesl  will  be  payable  without  deduction 
for  any  [talian|taxes,  presenl  or  future.     The  offering  also 

The  proceed*  of  the  loan  win  be  used  by  (he  Italian  Government  In  pay- 
ment For  purchases  made  In  the  United  stales,  which  purchasers  will  aid 
greatly  In  the  Industrial  and  economic  development  of  Italy.  To  this  end 
a  national  policy  of  rigorous  economy  has  already  been  adopted. 

The  privilege  of  taking  payments,  at  maturity,  in  Home  at  the  fixed 

rate  of  MVCO  lire  to  the  dollars  adds  to  a  sound  and  conservative  investment 
the  potability  of  ,i     ijli-l  uitialiprofit   in  exchange. 


ARRANGEMENTS  AFFECTING  FRENCH  CITY  BONDS 
—LYONS,    MARSEILLES  AND  BORDEAUX. 
Il   has  been  announced  within  the  past  few  days  that  the 
managers  of  the  syndicate  which   underwrote  the  S45,000,- 
000  bonds  of  the  cities  of  Lyons,  Marseilles  and  Bordeaux, 
France,  have  been  advised  that  the  French  Government  will 
take  up,  on  Feb.   1    102],  any  unsold  portion  not  to  exceed 
£25,000,000,  on  five  days  notice,  at  SO  and  interest.     The 
offering  of  these  bonds  was  referred  to  in  our  issue  of  Nov.  8, 
1711,    and    in    I  lie    "Chronicle"    of    Feb.    7,    page    508 
'eiisiou   of   the  life  of   I  he  syndicate  to  March   1   was 
noted.      In   statin!/   thai    under  the   new   plan   the  syndicate 
will   he  further  extended    to    FeD.    1    1021,   when   the  unsold 
portion  of  the  bonds  v.ili  by  the  French  Gov- 

ernment, th"  \i  v.    York   "Times"  of  yesterday   (Feb.  27) 
add'd: 

M.anv.  h,i  il    unsold 

b 

b 


selling  parlance,  wire  "out  of  line"  with  tin-  nst  of  the  market.     Thus  was 
■  tie  reason  for  tin-  reduction  of  _'  points  in  the  offering  price  a  month 
1  |fl  slso  supposed  to  he  the  chief  reason  for  the  adoption  of  this  new 
d<  nted  expedient  In  disposing  of  the  unsold  portion. 


PARIS  COV SCIL    V0TE8  TO  FLOAT  120,000,000  LOAN 
IN  CANADA. 
Far  mi-  of  Feb.  22  state  that  it  has  been  decided 

by  the  City  Council  of  Paris  to  float  a  municipal  loan  of 
$20,000,000  in  Canada.  The  proceeds  are  to  be  used  for 
the  purchase  of  foodstuffs  and  other  essentials  in  the  Cana- 
dian mar 


PURCHASE    BY    FRANCE   OF   CAS  A  1)1  AN    ASBESTOS 

Til  Fold  II  HO  XI)  ISSUE. 

Arrangements  were  concluded,  according  to  Ottawa  ad- 

i  2,  whereby  ( 'anadian  firms  will  furnish  $1 ,250,000 

worth  of  asbestos  roofing  for  use  in  the  north  of  France. 

d  thai  the  credits  are  on  the  usual  basis  by  which 

ench  Governmenl  i  ;sues  bonds,  of  which  the  ( 'anadian 

manufacturers    take    three-eights,    and    the    Government, 

through   the  Trade  Commission,   the  remainder.     Ash 

-  manufactured  from  Canadian  asbestos  and  Canadian 

cement  e  finding  a  large  export  market  at  the  present,  lime. 

-aid: 

Parliament  last  year  pro\  Ided  credits  of  $100,000,000  to  enablo  the  flnan- 

purchases  in  Canada  by  Greece,   France.   Rumania  and  Belgium. 

redlts  expired  at  the  end  of  the  year,  and  they  will  he  renewed,  if  at 

all.  only  under  special  circumstances  to  each  country  mentioned;  $25,000,000 

was  applied,  Rumania  taking  120,000,000  and  Greece  considerable  of  its 

part,  hut   France  and  Belgium  very  little. 

To  what  degree  these  credits  may  be  extended  now  is  problematical. 
but  it  is  increasingly  evident  that  Canadian  manufacturers  will  have  to 
rely  in  future  very  largely  upon  their  own  resources  unless  the  case  for 
assistance  lie  peculiarly  strong. 


HF ADJUSTMENT  OF  VICTORY  BOND  PRICES. 
The  readjustment  of  the  prices  of  Victory  Bonds  by  tht 
Victory  Loan  Committee  in  Canada  whereby  new  official 
Levels  are  established,  at  which  the  various  issues  of  these 
bonds  will  hereafter  be  dealt  in,  was  announced  on  Feb.  23. 
The  •'Toronto  Globe"  of  the  21th  had  the  following  to  Bay 
in  the  matter: 

financial  district  yesterday  In  the  m 
-.  bonds  had  been  n  idjusted  to  confront 
with  Hi  ondltlons,  particularly  following  the  selling  of  so  many 

urltlee  in  the  Canadian  market  of  la 
i  i  observed  for  some  weeks  thai  this  flood  of  overseas  bonds  and 
stocks  wae   having  an  upsetting  effect    in  Canadian  finance.     Th 

i   was  to  lower  the  price  of  bonds  and  stocks  and  thus  send  up 

Id      The  Mar1  el  Committee,  In  whose  hands  the  selling  of  Victory 

bonds  bad  bet  n  placed  early  In  January,  had  been  In  the  difficult  position 

of  trying  to  sell  Victory  bonds  at  a  price  to  yield  much  lower  than  other 

aritles.     it  is  believed  that  under  the  readjustment  of  prices 

Victory  bonds  can  hold  their  own  and  find  ready  absorption. 

What  Ottawa  Says. 
e,    h.    innouncement  from  Ottawa  <>r  the  change  in  prices  was  c%  Idently 
authorized  by  the  Minister  of  Finance  after    conference  with    Canadian 

I  ii.l'  rests,  and  tin'  new   schedule  went   into  effect   yesterday.      The 

Government  announcements  said  that,  owing  to  the  decline  in  foreign  ex- 
i  hang-,  tie-  income  return  obtainable  on  high-grade  securities  had  risen  sub- 
stantially, and  it  has,  therefore,  hern  decided  to  adjust,  the  prices  for  Cana- 
dian Victory  bonds,  so  thai  the  Investment  returns  from  these  securities  will 

hi'  increased  accordingly,      'this  is  iii  Une  With  the  policy  followed  from  the 

lie  war  of  making  the  Canadian  Government  securities  the 
most  attractive  Investments  obtainable  in  Canada. 

The  change  in  prices  means  a  reduction  of  around   1   to  above  4  points. 

larison  of  prices  in  the  open  market  just  before  the  Market  <  Jommlttee 

took  over  thi  \  l<  torlee  on  Jan.  21,  the  fixed  price  in  the  Market  Committee 

for  that  month,  the  new  price  (to  seller  ami  buyer  respectively),  snd  (he 

yield  under  th,'  n,  w  price,  1-.  as  follows 

Present 
■inn.  21.      (<»/■'.  '<  ^  "/(/. 

100 
ttin 

KM 

L02M  "'■»     -1'"* 

mi  0    -mi 

99.100  96H     "     ,  6  in 

9fi  

b 
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market.     On  the  26th  in  real  dispatch  to  the  "Wall 

Street  Journal"  gave  the  Following  account  as  to  the  action 

taken   in   I 

1 
I  i 

Plnani  .  i-h  the 

Bood  i  I  .    . 

them  on  the  • 
on  dollar  b 
other   Oanad 
<  lanadi  . 

Yi<    '(,!',        |    ( 

and  i 

... 

inn  ii  baa  h. 
fur  furtl    . 
Importation  of  oi  I 


TO    WITHDRA  W   FROM    LA  77A     \< 

r\  h 

Ac.  I  !4  to  thi 

"  E\  i  ning   Po 

■Yanee  gain  no)  Ice  resterda  of  member 

nation  <>r  to  arfl]  not 

r  raJld  the  monetary  convention  of  1  By  this  compact 

France,   I  uin  and  S»  of 

so  that  their  metal  money  might  i>    mutual!]  Interchangeable.     Thi 
gtren  in  the  notli  e  «m  i  hat  French  eUn  r  coins  Ire  no  longer  current  In  the 
oilier  rouiiirics  iimci  rued. 


REGULATION  OF  FORBIGA   i:.\<  HANGS  .1/:  I  . 
/A   GRB1  I 

The   folio  Feb.    10    1920,    was   re- 

ceived   ky   the    Departmenl   of  Commeroe  at    Washington 
from  thr  Ameri  bion  at  At 

aii  regulation  of  foreign  excti  Hellenic  Qoremment  b 

abandoned.     The  Government  propa  to  c^scaurags  or  prohibit 

tbo  purcbaae  of  luxuries  from  .   it  is  ondentood  that  its  bank 

balances,  in  tin'  United  States  ■  wfO  be  miii/cd  solely  for  wheat, 

flour,  sugar  and  other  ahi  stttoi      it  hi  very  difficult  to  finance 

imports  into  Greece  at  (he  present  time,  as  recently  the  price  of  dollar 
drafts  has  ri*on  to  about  s  drachmas. 


GREEK  EXCHANGE  FLUCTUA  TING. 
The  Department  of  Commerce  al  Washington  announced 
on  Feb    17  the  receipt  <<f  the  following  cablegram  from  the 
American  Consulate  at  Athens: 

RxchanKfi  la  fluctuating  bet*  SO  drachmas  for  purchase 

of  dollar  drafts  and  between  7 . 2 .">  .mil  id  l'.->  drachmae  on  the  salt*  of  these 

drafts.      These   unusual    flUCtUa  thi     geaea. al   disturbance   in    the 

exchange  market  here  follow  •  derision  or  t  he  Oorenunent  about  a  * 

ion   transact loM   In   for  lH    banks  alike,   subject 

only  to  ih«  aornilrnmnnl    I 


PROTEST  BY  SB  N  A  TOR  OWEN  TO  PRESIDENT  WILSON 
AGAINST  HIGH  INTEREST  RATES. 

In  the  Senate  on  Feb.  L6,  Senator  Robert  L.  Owen  had 
incorporated  in  the  "Congressional  Record"  a  letter  which  ho 
had  addressed  to  President  Wilson  on  the  l.'th  inst.  in  pro- 
test against  the  present  high  interest  rati  lk  collateral 
loans  in  New  York.  The  rates  on  these  loans,  he  said,  ''have 
been  Fluctuating  from  normal  to  25$  and  30%,  with  tho 
most  unhappy  consequences  upon  inter  injuriously 
affecting  our  sommercial  business  throughout  the  United 
States."  In  his  remarks  Leading  up  to  the  insertion  of  tho 
letter  in  the  "Record,"  Senator  Owen  said: 

The  high  [call  laaa]  rate  la  fixed  avowedly  t<>  check  ■peculation    but 

speculation  can  be  other 

to   loan   beyond   B   reasonable   proportion   dl  tad    by 

limiting  the  loans  of  the  Federal  Rceerve  bank 

nful  policy. 

rate-;   on   call    I... 

Federal    Reserve   Hoard   baa  raised   thi 

for  member  banks 

niemb        b 
protest . 

Senator  Owen's  letter  to   the   President  folio-.' 


and  th 

reliable,  stable,  reason 


I 

,i:i.l    in    1I1,    1-   nun. 

to    int.    1  '•  1.  1'Hi     I    D 

u  >ii  the  " 

.    That   the  mflui  n 
tin-  Federal  R 
m  ide  b]  mi  nb  r  b  mk    or 
only  a  reasonable  percentage  a 

I  line  purpOC 

Second,  That  a  margl 

Third.  Thai  an  In 
tranaai  I 

Fourth.  Th 

. 
with  tii<-  Rea>  rve  b 
nich  ai 

R 

more  than  tli 
banks 

11  find  it 
1  la  such  ..  ;  ■ 

The  discount   rates  or  the    I ■'■ 

ample,  .it,  cth  .•  Januarj   23  i 


and 
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carry  thes<-  bonds  to  nil  them  at  a  loss,  Bad  many  mora  will  bo  induced 
to  -el!  them  ;it  a  loss,  contrary  to  ■  win  and  just  public  policy 

if  the  norma]  dUscouiit  rate  of  the  Federal  Reserve  banks  wen-  pal  al 
i  (l  the  banks  were  discouraged  from  abusing  the  privileges  of  the 
Reserve  banks  u<r  stock  speculative  purposes  in  the  manner  which  I  have 
pointed  out.  these  bonds  would  come  back  to  par,  and  they  should  be 
brought  back  to  i>ar.  The  people  who  bought  these  bond-;  ought  not  to 
suffer  a  lose,  and  the  credit  of  the  United  state-;  ought  to  i>, 
the  poUcy  which  I  have  taken  the  liberty  I  o  you  and  to  your 

administration. 

dilative  stock  loans  has  been  such  that  th 
Vok  Federal  Reserve  Bank  has  had  it-,  reserve   very  seriously  lm] 
so  that  the  New  'i  ork  Rosen e  Bank  lias  been  borrtm tag  money  on  ■  large 
srve  banks  who  do  not  suffer  from  this  -train. 

There  is  do  adequate  reason  why  the  rates  of  the  Reserve  banks  should 
not  be  uniform;  why  they  ought  to  be  higher  in  one  part  of  the  country 

uid  lower  in  another  part  Of  the  Country.      The  loan-  are  a-  reliabl, 

part  of  the  country  as  in  anothi  r,  and  every  part  of  the  country  i-  entitled 
to  a  uniform  rate. 

The  high  COSt  Ol  living  demand-  for  it-  solution  stability  in  inteie 
In  order  tO  I  duct  ion  and  distribution,  and  to  reduce  the  high 

cost  <it  1 1 \  -  lerat  e  raw-  of  Interest . 

The  Federal  Reserve  b  "t  established  as  money-making  Insti- 

tutions, but  for  the  purpose  of  giving  stability  and  a  reasonable  Btabie In- 
terest to  the  productive  > :  I  the  cation. 

The   Federal    Reserve   bank-  last    >ear   made   a   profit    of  about    i 
their  capital,   but   this  in  no  way  measures  the  added  expense  on  the  COSl 

of  Irving,  because  the  high  rate  of  Interest  charged  by  the  Federal  i 

■  reflected  upon  loans  and  discounts  of  other  banks,  running  into  the 

trillions,  since  it  affects  the  tntert  -t  rate-  in  all  pans  of  the  country. 

I   regard   tb  -   a   matter  of  national    Importance,   and    1    would 

nor   ft  el  that    1   had  discharged  my  duty  to  the  country  if  I  had  failed  to 
all    v,.iir   attention   to   it    In    these   explicit    terms. 

■  ouj -.  very  respectfully, 

ROBERT  I..  oU'KN'. 


PRESIDENT  OF  FORT  SMITH  (ARK.)  BANK  PROTESTS 
AGAINST  INCREASE  IN  FEDERAL  RESERVE 
DISCOUNT  RATES. 

Besides  the  protest  of  Senator  Owen  against  high  in 
rates,  a  eomphiint  against  the  raising  of  the  discount  rates 
by  the  Federal  Reserve  banks  was  registered  in  a  Letter 
which  I.  H.  Kakdimen,  President  of  the  City'  National  Bank 
of  Fort  Smith,  Ark.,  sent  to  Governor  Harding  of  the 
Federal  Reserve  Board  on  Feb.  17.  Mr.  Nakdimen  charac- 
terizes the  raising  of  the  rate  as  "the  most  dangerous  step 
the  Federal  Reserve  Bank  has  ever  taken."  By  raising 
the  rate  of  interest,  he  says,  "you  are  punishing  the  country 
banker  who  is  furnishing  the  money  to  the  farmer  for  in- 
creased production  and  in  addition  he  is  the  one  who  fur- 
ouhee  the  money  to  the  city  bank  and  the  money  to  the 
Federal  Reserve  banks."  He  argues  that  "raising  the  rate 
to  «3%  is  going  to  cause  a  lot  of  banks  in  States  to  i 
usurer's  interest."  Mr.  Nakdimen  takes  exception  to  the 
action  of  the  Federal  Reserve  Board  "in  telling  the  banks 
that  all  the  notes  secured  by  Liberty  bonds  must  be  taken 
out  of  their  note  case."  He  insists  that  the  Government 
should  stop  the  sale  of  Liberty  bonds  at  the  present  prices, 
and  the  only  solution,  he  says  "is  for  the  Federal  Reserve 
banks  to  make  a  special  low  rate  of  interest  on  loans  secured 
by  Liberty  bonds."  Mr.  Nakdimen's  letter  to  Governor 
Harding    reads: 

Fort  Smith.  Ark.,  Feb.  17  1920. 
Bon.   W.   P.   (:-    Harding,  Goternor  Federal  Reserve  Board, 
ngton,  i>.  C. 

My  Dear  Sir: — Your  letter  of  Feb.  7  received 

In  regard  to  raising  the  rate,  I  think  it  is  the  most  dangerous  Step  the 

Federal  I  i  ever  taken.     Raising  the  rate  causes  fear,  causes 

i. nt        People    don't    know     what    is    going    to    happen.     They    are 

Ibey  have  their  eyes  wide  open  and  watching  for  something 

to  happen 

if  the  purpose  ot  raising  (he  rate  is  to  stop  depletion  of  the  reserves  and 

speculation,  in   my  opinion  there  is  an  i  asier  way  to  accomplish   it 

were   to   go  down   in   your  own   bank,   what 
I  would  you  apply'.'      Would  you  apply  a  remedy  by  raising  n 
\,,      |;,,t    What    WOUld    yOU   dO      the   proper  and    logical   way?      You   could 
.-in  down  on  Mini,   of  your  loans  and  call  in  some  of  I  he  loans  which  wouldn't 
I  i'   or    the   community. 

i  have  noticed  in  the  "Financial  America"  or  New  York  where  it  states 

,,,,  t|,(.  rati    i  ii    raised   and    1   shall  quote   it: 

lexpectedly  further  action  was  taken  by  the  Federal  Reservi 
Thurad  '••-'  "i  the  Eastern  tonkins  institutions 

discount  i    I 
has  the  rate  of  inten   t  been  lucres  ■■  <i  by  the  request  of  some  of  the 

■   ink'     institution-'.' 
In  my  opinion,   it    i-  Inconsistent   for  a  bank  or  bankers  or  anv    one  with 
knowledge  of  banking  to  contend  (hat  bj   raising  the  rate  of  intere-t   it   will 

:  .on. 

k  ii,,.  i  ,  ,|.  ral  io  ■  rve  Bank  maid  ro     they 

direct    to   banks  on   a  el  I    b]     the 

oard;  on  ■  class  or  securities  which  are  absolut 
, ,,!,,,,,  not .     The    Pi  di  id    Re  <  rve   bank  -  do   not    loan 

money  so  banks  upon  curb   1 1  nrities. 

1    noticed   .-pecia!l>     in    a    litter   issued    by    the    Federal    lo    .  rv     I 

dated  Jan.  26  1820.  on  thi  second  page,  third  paragraph  and 
the  attention  ol  the  ba 
•That  ..ii  -  be  made  liquid  by  gradually  and  as  rapidly  a- 

posnlbio  getting  the  Liberty  bond-  out  of  their  note  ca  a  and  deflating 
,,,,,,  i     the]  are  back  to  something  Ilka  normal  proportions." 
Now  how  i  banks  to  cul  out  tl 

collateral  thej   have  In  their  note-  case    the  quickest  asset  they  b 
their  art    ,  flower  and  the  beauty,  the  Stars  and  the  Stripes  must 

v„  lr,„„  ii,.  ining  note  In  the  note  • 

Only  a  fen  month    igo.  the  Government  with  all  of  its  power,  the  churches 

,,„|    il,.  I    lie-   banks   with    all   their   Influence,    pi,  add    with   the 

t.>  i,u)  Ubertj  bond-      V7e  for  on*  advertised  that  are  would  loan 


money   secured  by   Liberty  bond-  at   434%.      Would  give  them  plenty  of 
time  to  pay  it  in  order  to  encourage  them  to  buy  the  bonds. 

That  w  as  only  a  few  days  back  and  now  we  have  a  letter  coming  from  the 
Federal   Reserve  Hoard,  a  Government  institution,  saying  you  must  net 

your  Star-  and   Stripes  out  of  the  note  case  because  a  few  and  only  a  few- 
banks  in  I  he   United  States  are  loaning  money  on  speculative  securities. 

We  ate  going  to  have  a  bin  demand  for  money  direct  from  the  farmers. 
The  farmer  i-  going  to  comply  with  the  Government's  preaching  for  in- 
Creased  production.  By  doing  BO,  he  is  compelled  to  have  more  money. 
U  here  a  fanner  has  planted  fifty  acres  crop,  he  is  going  to  plant  one  hundred 
P  Naturally,  that  will  cause  him  to  borrow  double  what  he  bor- 
rowed  la-t    \ear  and   no  doubt   that   will  cause  the  country  banker  to  do 

llkew  l-e. 

The  farmer  in  Increasing  his  production  will   have  to  borrow  more  money 

and  in  doing  BO  he  Is  confronted  with  a  high   rate  of  Interest  by  reason  of  the 

Bank   raising   the  rate. 

By   raising  the  rate  of  intere-t.   you  are  punishing  the  country   banker 

famishing  the  money  to  the  farmer  for  increased  production  and  in 

addition,  he  is  the  one  who  furniahea  the  money  to  the  city  bank  and   the 

mom  y  to  i  he  F<  deral  Resen  e  b 

llgh  rale  of  intere-t  i-  going  to  cause  a  good  many  Stat,,  banks  and 
trust  companies  not  to  Join  the  Federal  Reserve  banks.     The  high  rate  of 

H  ill  cause  lot-  of  trust  companies  and  State  banks  to  get   out  of  the 
'I'l.e  I.e.s   rate  of  interest   charged  by  the  Federal   Reserve  banks  is 

.1  for  a  bank  to  belong  to  the  Federal  Reserve  system. 

g   the   rate   to   (i'l    is  going   to   cause   a    lot    of  bank 
USUrer'6  intere-t.      Take  a   State   where   the  legal   rate   is  t;<~0   and  if 
,  i,    ;  .  you  are  fully  aware  he  has  to  char'-'.    - 
Order  to  make  something.      When  lie  do.-,   be  conflicts  with  the  law  as  a 
usurer. 

Mr     i'  ant   you   to  know   that   I  am  not   against   the  Inderal 

Bank        I   am  one  among  tne  very  few  bankers  who  have  been  for 

the  Fed.  ral  Reserve  Bank  ever  since  its  infancy.      I  was  its  Trend  before  it 

w.i-  born  and  I  have  been  its  friend_ever  since.      I  think  the  Federal  Reserve 

■\  a  salvation  to  the  country,  especially  during  the  war.     i 

have  said  time  and  time  again  in  public  talks  that  the  name  of  the  Federal 

Bank   Should  be  placed  in  every   man's  house  Upon   his  door   BO    I 

don't  want  you  to  fed  that  1  am  fighting  the  Federal  Reserve  Hank.     No. 

.  friend.      And   I   would  dislike  to  see  any  officer  m  Charge  of  the 
Reserve    Bank   make  a   mi-take  even  if  ;t   is  an  honest   mistake. 

if  tin   officers  of  the  Federal  Reserve  Hank  were  to  continue  to  make 

radical  rulings,  it  would  be  bound  in  time  to  affect  the  good  of  the  eau-c 

In  my  opinion,  raising  the  rate  of  intere-t  is  inconsistent  if  you  stop  and 
consider  the  amount   of  money  the  Federal   Reserve      banks  have   made     1 

Federal    Reserve    Bank   in    Kansas   City   has   four   million 

Capital  and  made  s:*,G00,000.      Suppose  any  other  institution  in  the  I 

,le  that  much  money  on  that  much  capital,  don't  you    know 
I  ave    had    them    arrested    on    general    principles    for    highway 
robbery       Usury    wouldn't    be   in    it.      That    alone   should   discourage   the 
from  raising  the  rate. 

The  ■  '    at    that    I    can    make   against    raising    the    rate    is 

,  it     scaring  the  public  into  a  panic.     Second,  99%  of 

the    United    States   are   not    leaning   money    to   speculators 

,  the  Federal  Reserve  Hank  attempts  to  make  more  money  than  it 

has    made,    It    vvill   be    more   serious    than    loaning   money    for   speculation. 

It     is    worse    than    profiteering. 

Conditions  especially   In  this  country  have  never  been  any  better  than 
The  merchants,  the  farmers  and  the  jobbers  are  less  m 
debl  i  ban  thi  y  luv<  e  ever  been  oefore. 

,  to  call  your  attention  to  the  Federal  Ri  serve  "Bulletin"  of  Nbvem- 

L082,   v  her,,  tin    Federal   Reserve   Hank   in   New   York 

August,   194  million  of  bills  of  exchange  and  in  September. 

Of  Which  To','    was  based  upon  foreign  trade  transact!" 

On  8(  pi     30  1919  the  Federal  Re-erve  Hank  reported  a  total  of  over  300 

million  ol  purchased  bills  on  hand  compared  with  367  million  on  Aug.  SI 

1919    and  only  33  million  was  held  by  private  banks  and  bankers  and  'Jl 

million   by    foreign   banks  and   their  agencies 

Also  wish  to  call  your  attention  to  the  Federal  Reserve  "Bulletin"  of 

December  1919.  on  page  1180.      Total  loans  made  to  all  national  banks  by 

i  he  Fed  ral  Reserve  banks  was  977  million.  Three-fourths  of  it  was 
loaned  bj    the   New    York    Federal    Reserve   Hank   alone. 

From  the  above  statements,  it  seems  like  the  Federal  Reserve  Hank  and 
the  New  i  ork  banks  are  doing  all  the  speculating  and  they  are  placing  the 
responsibllit]    and  the  blame  upon  the  banks  in  general 

The  loans  made  by  the  Fcdiral  Reserve  Bank  to  the  banks  In  New    York 
are  i  r . t  ii-.  ly  out  of  proportion  to  the  amount  of  deposits  held  by  till 
York   b  I 

If  my  figures  are  correct,  the  New  York  banks  hold  25'"c  of  the  total 
deposits  Of  all  banks  In  the  United  States  and  the  New  York  banks  are 
borrowing  75'  ,  or  the  total  loans  that  have  been  made  to  all  the  banks  in 
the  United  Slates.      That  seems  out  of  proportion. 

alSO  Wish  to  i  all  your  attention  to  Section  109  National  Hank  \ct;  al-o 
Wish  to  call  your  attention  to  Section  G19  Federal  Reserve    Act   remedy   for 

Increas 

ate  and  -caring  the  people  will  not  do  any  good        What   we 

...  i-  encouragement  like  the  circular  letter  Issued  by  the  Oomp- 
i  the  Currency,  Hon.  John  Bkelton  William-,  dated  Feb  •">  L920, 
,ii  not-  made  by  the  Seen  tary  of  the  Treasury,  Ron.  l).  F,  Houston, 

on  lib  12  The  id,  a  of  the  Federal  Reserve  Hank  telling  Hie  banks  that 
all  the  notes  secured  by  liberty  bonds  must  be  taken  out  of  their  note 
case  nil,  M  in.-  Hire,-  b.iiion  Trca-ur.v  certificates  now  outstanding  ac 

bj    the   Secretary    of  the  Trea-ury.    Mr.   (Ha  —  ,    will   be 
[laid    within    a 

Now,   ..iter   three  billion   Trea-ury   certificates  are  taken  off  the  market 

and  out  of  the  way  and  paid  for  by  the  (lev  eminent  ,  don't   you  b,  lieve  that 

bonds  will  then  come  back  to  par  basis'.'      1  know   they  will 

The  (  lomptrolll  r  s  Inter  and  the  statement   of  Mr.     Ilouten  has    Injected 

t  ideii,  ,   in  t  he  people  lo  hold  their  bonds  anil  not  sacrifice  them  than 

the  rale   w  ill  ev  er  do. 

I.,,  in  should  -top  the  sale  or  Liberty  bonds  at  the  present 

.\av    lo  do   it   and   the  only  solution   i-  for  the   Fed    ral 
R  tanks  to   make  a    special   low    rate  of  interest    on   loans  secured   by 

Libert]    bondl     and  you  will  see  how   quickly   Liberty  bonds  will  go  b 
,:,  .1,  ad    ol    being    sold    for     ninety    cents   on    the  d 
I,,  the  country  and  a  disgrace  to  each  community.       I 
dl  ,i    in     America       the   idea   of  (iovermnent    bond-  selling 

at  .,  lower  basla  than  municipal  bond-      That  alone  is  Inconsistent  and 

U  content.       It    la  not    normal.      It   is  not   based  on  sound  judgment . 
It    only    enCOUragea    speculation,    wild    cat    achemea  and   radicalism. 

Mr   ii  he  good  of  the  country,  recall  the  ruling  that  you  have 

made  Increasing  the  rate  of  Interest    and   limit   loans  of  the  Federal   Rl 

.  productive  agendea  only  and  not  r.ir  speculative  purposes 
pectfully     yours, 

in    n  \k  dim  F.N.  President. 


Feb.  28  1920. 
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FEDERAL  RESERVE  BOARD  TN  ANNUAL  REPORT  ON 
CONTROL  OF  CREDITS.— RE'  '/  14  U/.  \  D  \  TH <  V8. 
A  conspicuous  feature  or  the  annual  report  of  the  Federal 
Reserve  Board,  made  public  on  Tuesday  of  thil  week,  is  its 
observations    under    tlie    heading    "Discount    PoK 
Credit  Control.'    The  expansion  of  eredil  sel  in  motion  by 
the  war,  says  the  Board,  tnnsl  he  oheoked.    Credit,  it  adds, 
most  be  brought  under  effective  oontrol  and  its  flow  b 
more  regulated  and  governed   with  oareful  regard  to  the 

economic  welfare  of  the  country  and  the  needs  of  its  produc- 
ing industries.      A  recommendation  for  the  adoption    of   an 

amendment  to  the  Federal  Reserve  Act,  whererby,  in  the 

opinion  of  the  Board,  "it  would  be  possible  to  reduce  ex- 

.e  borrowings  of  member  hanks  and  to  induct*  them  to 

hold  their  own  large  borrowers  in  cheek  without  raising  the 

bs   1C  rate,"  is  proposed  hy  the  Hoard,  which  further  states 

that  "the  Federal  Reserve  Banks  would  thus  be  provided 
with  an  effective  method  of  dealing  with  credit  expansion. 

More   nearly   at    the   sources    than    is   now    practicable,    and 

without  unnecessary  hardships  to  banks  and  borrowers  who 

are  conducting  their  affairs  within  the  hounds  of  modera- 
tion." The  Board's  recommendation  as  to  new  legislation 
is  thai  "an  additional  power  he '.'ranted  it,  by  adding  to  sub- 
division I),  Section  1  1,  a  proviso  that  each  Federal  Reserve 
Hank  may,  with  the  approval  of  the  Federal  Reserve  Hoard, 

determine  by  uniform  rule,  applicable  to  all  its  members 

alike,  the  normal  maximum  rediscount  line  of  each  member 
bank  and  that  it  may  suhmit  for  the  review  and  determina- 
tion of  the  Federal  Reserve  Hoard  graduated  rates  on  an 
ascending  scale  to  apply  equally  and  ratably  t<>  all  its  mem- 
ber banks  rediscount iiiLr  amounts  in  excess  of  the  normal 
line  BO  determined."  As  indicated  elsewhere  in  tO-dav'e 
issue  of  our  paper  hills  proposing  the  amendment  BOUght  by 
the  Board  were  introduced  in  tin  Bouse  and  Senate  this 
week.  The  following  is  what  the  Hoard's  has  to  say  on  the 
Subject  of  "discount  policy  and  credit  control"  in  its  annual 
report : 

The  i  of  it"'  nasi  three  yean  has  demonstrated  tic  expansive 

power  "I  the  Federal  Reserve  system      li  ataonld  be  understood,  however, 

that  an  clastic  system  of  I'usei ve  credit  and  noic  Issue  implies  capacity  to 

oontrol  and  tic  ability  in  cortall  credit      The  ability  of  the  system  to  check 

ion  under  present  circumstance!  ami  to  induce  healthy  liquidation 

Is   now    to   be   tested 

Owing  to  tile  abnorni  >i  ease  of  money  throughout  the  year  1916  and  dur- 
ing the  greater  part   of  the   year   1918   the  hoard   had  little  opportunity  to 

teal  the  efficiency  of  what  is  conceived  to  he  tin  correct  discount  policy 
The  principle  bad  been  adhered  to  consistently  that  the  Federal  I 
h.mks  should  not  encourage  rediscount  Ing  by  members  for  tho  sake  of  profit , 
but  that  ticir  o»  d  resources  should  be  kepi  liquid  and  their  reserve  I 
strong 
Although  section  ">'2(v.2  of  the  Revised  Statutes,  which  provides  thai  no 
i  hanking  association  shall  a1  any  ttma  be  m  any  way  liable  for  bor- 
rowed monej  to  any  amount  exceeding  the  amount  of  11  >ck,  had 
excepting  liabilities  Incurred  under  the  provisions  of  the 
Federal                                    it  contemplated  bj  the  Hoard  that  the  mem- 
ber banks  would,  except  to  meet  seasonal  requirements  or  emergencies, 
avail  themselves  of  this  amendment  la  order  to  extend  their  rediscount 
lines  beyond  the  original  limitations      it  was  the  Board'!  vton  also  that  as 
a  rule  the  discount  rates  of  the  Federal  Rosa                  hould  be  higher  than 

current  market  rates,  thus  offering  no  Incentive  to  memhers  hank  to  re- 
discount for  the  sake  of  making  profit   in  the  transaction. 

086  of  this  policy  and  of  the  conditions  which  prevailed  up  to  the 
time  when  it  began  to  appear  that  the  United  St.ites  would  hi'  drawn  into 
the  war,   the  reserve   position  of  the   l-'ed.r  'inks  was  so  strong 

as  to  supKcst  an  analogy  between  the  system  and  a  safe  deposit  vault. 

In  his  address  to  Congress,  urging  the  declaration  of  a  state  of  war  with 

Qermany,  the  President  pledged  all  the  reBOUCrea  of  the  nation  which, 
of  course,  include  its  man-power,  money,  credit  and  goodl  tO  'he  successful 
conduct  of  the  war.  by  an  ov  erwhehninit  vote  the  Congress  of  the  United 
States  carried  out  the  recommendation  of  the  President  ,  thus  commit! inn 
the  country  to  the  principles  and  policies  outlined  in  his  address 

Normal  policies  had  to  he  subordinated,  just  as  private  bustnesi  was 
subordinated,  tot  tovernmenl  business,  and  discount  rates  were  of  necessity 

fixed  with  the  primary  object  Of  assisting  the  Treasury  operations.  How 
effective  this  policy  was  is  now   a  matter  of  history        As  his  already  been 

pointed  out.  the  Federal  Reserve  Hanks  became  urcat  bond-distributing 

organisations;  firms  and  corporations,  large  and  small,  men  and  women  in 
every  walk  of  life,  wore  urged  to  subscribe  lor  h  inds.  and  the  credll  facilities 

of  the  Federal  Reserve  Hanks  were  placed  al  the  disposal  of  mem1 

non-member  banks  in  order  thai  they  might  lend  freely  on  hinds  for  which 
the  subscribers  were  unable  to  pa  \  The  public  was  Urged  to  borrow  and 
and  it  w  as  found  after  the  close  of  the  \"ictor>  loan  in  May.  101(1,  thai  more 
than  L'0.000,000  subscriptions  had  been  received  in  response  to  th: 

Hut  in  addition  to  the  appeal  to  borrow  and  buy  there  was  also  added  the 
injunction  to  save  and  pav        To  BS  1st    this  proCOBS,  during  the   IS  months 

when  the  war  wis  in  proRress  there  was  established  a  ricid  control 

credits  as  were  not  es  etitial.  direct  ly  or  indirect ly,  to  th.'  prosecution  of  the 
war.   and    the    American   people   proved    their   ability    to   economise   and    to 

co-operate  In  'he  nation  wid  policy  of  conservation  As  a  result  of  this 
control  of  non-essential  credits,  and  of  the  eo-operat  inn  of  the  bank  and 
the  public,  the  Treasury  was  able  to  float  Within  a  period  of  two  > . 

000.ooo.000  of  interest -bearing  obligations  without  reducing  the  tusenew  of 
tin'  Federal  Reserve  Banks  below  a  point  which  in  normal  pre-war  times 

would  have  been  regarded  as  a   very   Strong  reset  ve  for  a  central  bank. 

The  combined  reserves  of  the  ll>  Federal  Keserve  banks  on  Jan.  :t  101(1 
amounted  to  51  2%  of  their  liability  for  deposits  and  note  issues.  Due 
partly  to  the  gold  embargo,  this  percentage  was  well  maintained  during 

all   the  period  of  uncertainty   which  preceded   the  flotation  of  the   Victory 
loan  and  for  some  time  thereafter,  for  not  until  July  0,  after  the  gold  em- 
bargo had  been  removed,  did  the  reserves  Ball  even  fractional! 
On  Sept.  2(i  the  reserves  stood  at  51  '  ;  ,  after  which  date  they  show  a  Steady 
and  continuous  declino  to  44.STo  on  Dec.  36 


Alth. 


ugh  tie-  period  <>r  w.,r  financing  did  not  sarajfa  he  year 

•al   Unserve  system   was  consequently   under  the  eon 
atoned  tn  a  of  »ar  finance,  thai  strain  bad  so  be  met  ■rtthoon  Ik* 

■actions        The 

■oved,  for  it  «.i>  Impracticable  to  continue  than  m  time  or  peace    Than 

Is  no  Ion-'.  I  .in  null  ir-.-o  on  exports  of  gold  nor  any  regulation  or  control  of 

rrhange,  with  the  trtOng  axeeptiona  already  not. si    the  content 

set  up  over  exports  and  imports    production  and  eonsu 

of  conserving  the  nation.!  md  raducins 

\s  ;i  result  the  problems  or  th 
atiy  tneraased,    more    patricularly    the    probl  itrolttng 

The  Federal  Reserve  system  has  met  tic 

Justin. ait    b]  ith. ait.   bOS 

serves,  u  is  capable,  if  d 

recourse  to  the  amergenej  ■,  much  fm  - 

availing  Itself  of  those  prov  Isiotis        But  the  time  has  com.-  f..r  it  to  demon 

strate  its  power  to  move  In  the  oppo   I  and  to  pro 

to  do  so  without   shock  and   with  a   minimum  disturb*! 
industry. 

Fortunately,  the  condition  of  the  Treasury  is  such  • 

I    free    to    in  . 

lions  and  needs       Tic  larvre  Volume  of  <  .ov  eminent   bonds  looking  lor  pi* 

manent  on  nershlp  during  the  year  was.  however,  an  important 
situation  and  retarded  tic  adoption  of  a  normal  discount  policy 

the  absorption  of  Liberty  bonds  is  fairly  complete  the  I 

teni   will  be   in   a   transition   siiK'e.   and   normal  bulking   poliei.  s  eatinut    1m 

Ion  by  investors  of  Oovernmani  bonda. 
as  Indicated  by  the  1  earlier  In  tide  report,  is  a  gratifying 

this  direction.  It  should,  however,  be  repeated  that  the  time  has  come  for 
the  system,  in  tic  interest  of  commerce  and  boMnass,  {,.  ,  power 

to  regulate  and  control  the  credll   situation. 

The  normal  and  traditional  method  of  credit  control  h  I  BDOOBl 

rate,   its  efficacy,   however,   presupposes   normal    conditions        \n    ,  | 

Operates  Under  normal  conditions  not  only  to  diminish  the  demand 
for  credit  by  making  certain  activities  unprofitable  but  as  well  to  InerSSjSJ 
the  supply  of  credit  by  attracting  it  from  otter  centers  or  countries       The 

conditions  that  make  this  traditional  control  effective  do  not  ail  exist 
present  tine      Tin  United  ads  almost  alone  as  an  Important  free 

gold   market         Otlcr  countries  are  seeking  and  have  obtained  large  erediU- 

iu  t he  United  stales,  as  is  evidenced  bj  'he  Bad  that  our  expo 

imports  during  the  year  by  about  four  billions  of  dollars,  and  we  have  paid 
our  adverse  balances  in  gold.  It  should  be  recognised  that  credits  evtetidul 
to  Europe  create  a  demand  lor  Commodities  that  competes  with  the  domestic 
deiiiind  and  this  competition  is  one  of  the  potent  ITIUSf  of  high  prici* 
The  demand  for  commodities  from  domestic  as  w  ell  a  .  foreign  sources  Is  So 
far  in  excess  of  tlie  supply  that  the  increased  cost  of  credit  due  to  an  adv  ance 
in  rate  In  the  price. and  speculation,    antieipatinK  larijo  profits. 

i .  checked  by  any  reasonable  adv  ance  in  rates  or  interest      'I'm  as  conditions. 

are  all  adv  STM  to  an  easy  and  effect  iv  e  operation  of  credit  control  by  means 
of  discount   t 

i  unless,  the  discount  rate  is  an  Indispensable  factor  in  tic  regulation 

and  control  of  credit  When  there  are  legal  limitations  on  tic  rates  member 
banks  may  charge  a  hi«h  rate  has  a  restraining  influence  upon 

them  and  upon  their  customers. 

although   Here  are  no  sp-eific  limitations  Imposed  upon   the  amount   ol 

borrowings  by  member  banks  at  the  Federal  Reserve  banks,  there  is  a 

potential  limitation  provided  for  in  the   \et        In  that  part  of  s,s-tion  1  which 
relates  to  th.    duties  of  tic  board   of  directors  of  a    Federal    ROBSrVS.  bank 
there  is  the  follow  inn        Said  board  shall  administer  the  affairs  of  Said  bank 
Tairly   and    impartially   and   without   discrimination    in   favor  of  or 
any  member  bank  or  banks,  and  shall.  Subject   to  the  provisions  of  I 

the  orders  of  i he  Federal  Reserve  Hoard,  extend  to  each  member  bank  anon 
discounts,  advances  and  accommodations  as  may  be  safety  and  reason- 
ably made  with  due  regard  for  tic  claims  or  other  member  banks." 

Should  all  the  member  banks  of  a   Federal   RoStS'ie  bank   be  Inl- 
and should  all  ask   for  accomuiodal  ions  proportionate  to  those  which  may 

have  been  advanced  to  a  few,  th,.  Federal  B  would  not  bo  able 

out  of  its  own  resources  to  meet  the  demand.     Therefore  M  is  possible  to 

determine  theoretically  what  a  fair  line  Of  accommodation  for  aaj  member 
bank   would   be    that    is.    what    amount    of  accommodation   can  be  granted 

"safely  and  reasonably  with  due  regard  for  the  claims  of  other 

member  banks  " 

Any  attempt,  however,  to  control  credit  hy  the  application  of  this  rule  is 
subj.vt  to  serious  administrative  difficulties.  U  the  paper  offend  is  cligtbb' 
and  good,  it  would  be  better  for  a  ReSCTm  bank  to  grant  accounted at  BSD 
at  a  price  rather  than  to  refuse  it  entirely,  bol  He  act,  sub-div  ision  (D). 
.Section  1  1.  provides  that  a  Federal  ReaurilU  bank  Shall  have  power  to  estab- 
lish from  time  to  time,  subject  to  review  and  dett  rmination  of  the  I 
Reserve  Hoard,  rales  of  discount  to  be  charged  hy  ill'  Federal  Rosorvc 
bank  for  each  class  of  paper,  which  shall  be  fiv  d  with  a  view  of  aceommo 
dating  commerce  and  business.  There  is  no  authority,  however,  for  ostab- 
Uafaing  graduated  rates  based  upon  the  total  borrowings  or  a  member  bank. 

and.  consequently,  when  it   hecomes  accessary  I  the  discount 

rate  in  order  to  curb  the  demands  of  those  banks  redtSCOUntlng   vvith   the 

Federal  Reserve  banks  in  very  large  amounts,  the  same  rate  woold 

to  apply   to  the  moderate  requirements  'if  other  momb 

rediscount  with  the  Federal  Reserve  banks  infrequently  and  never 
siveiy.     Thus  tic  application  of  rate  advances  as  a  corrective  or  deterrent 

to  certain  banks  tends  to  raise  the  level  of  current 

The  Hoard,  therefore,  recommends  to  Congress  that   in  additional  power 
be  granted  It,  by  adding  to  sub-dlvlsloi  m  14,  a  prov 

Federal  Resort  e  bank  may,  irfth  the  approval  of  the  Federal  u  -  rvs  Board, 

determine  by  uniform   rale,   applicable   to  all   Its 

normal   maximum  rediscount    line  of  each   n  and   that 

submit    for   tie  ■!    detcrinin.it  ion   of   tin  erv  «■    Hoard 

graduated  rates  on  an  ascending  pply  equally  and  r 

its  member  banks  redlscountlng  amounts  in  excess  of  the  normal  I 
di  termined.     In  this  way.  tn  the  opinion  or  tic  Hoard,  it  would  be  e 
to  reduce  excessive  but  rowings  <.r  memb  r  banks,  and  to  Ind 
hold  their  own  large  borrowers  in  check  Wl 

:    ral  liis,  rve  banks  would  thus  b  ■  prov  Med  vvith  an  effective  method 
of  dealing  w  ith  cr.slit  expansion  more  nearly  at  the  sour.-.-  that 
ticalile.  and  without  nun..  -hip  to  bank  rho  an 

conducting  their  affairs  within  the  bounds  of  moderation 
The  expansion  of  credit  set  tn  motion  by  thi  checked 

must  iv  hrou  'in  under  effective  oontrol  and  its  flow  be  once  more  r. 

and  governed  with  careful  regard  to  the  economic  welfare  or  the  country 

antl  the  needs  or  its  producing  tudustr 

Deflation,  however,  merely  ror  tic  sake  or  deflation  and  i  numlj  return 

to     "normal        deflation    merely    for   the   sak.     ,,r   | 

and  commodity  pric-s  to  their  pre-war  levels  without  regard  to  other  ron- 

sequences — would  be  an  Insensate  proceedlng)|n  ticj.  .  'ure  of 

nationaljand  world  affairs. 
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It  iini-i  01    •  r  b    I  profoundly  ■ 
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on  ill. 
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!■-.  »  h.-n  ].r. .  . 

purpose  of  a 
al  hi  mind  ll 
. 
ry . 

■ 

would  In  ili.-  i  '"I  ii  ni 
!  I  must  not  1 

Till  Ti- 

oner,  and  its  rapidity  must  be 

lunily- 

•on  tin-  rapidity  with  which  the  un- 

!•  lasee  Into  the 

1  i  'bus  abaorbi 

i  ig  fund,  the  loan  aooounte 

<>f  the  until  the  proper  balance 

olume  of  concrete  things,  which  credit 
iducc  and  wuich  are  the  normal  baaJa  <>f  credit,  la  n 
,  i  ilbrti  n,  ■  mphatlcally 

ling  uti  the  I  production,  by  the 

orderly  distribution  of  '.roods,  by  tie 

and  by  the  Inere  tsed  accumulat  Ion  of  savin  tre  the  funds 

econon  which  the  proper  Functioning  of  the  Federal  Be- 

i      The  PederaJ  R  m  can  da  mucb  to 

•liiot  of  Itself  and  alone  compel  them.     i-'.ffi- 
cacious  action  along  these  lines  involves  the  intell]  -opera- 

ijon  of  the  business  and  general  community,  while  the  Federal  R 
Board  will  always  be  mindful  of  the  Interdependence  of  credit  and  Industry 
and  of  the  influence  exerted  on  prices  by  the  general  volume  of  credit,  the 
Board  nevertheless  cannot  assume  to  be  an  arbiter  of  industry  or  prices. 
Its  primary  duty,  at  the  guardian  of  the  Nation's  ultimate  bank-inn  resen  e, 
is  to  see  thai  'ii--  banks  under  its  supervision  function  effectually  and  pro- 
perly 


AMENDMENT   TO   FEDERAL   RESERVE  ACT  TO  PRO- 
VIDE  CRA  DUA  TED  RA  TES  OF  DISCOUNT— 1.0 A  NS 

TO  STATE  INSTITUTIONS. 
Bill  1    to  meet  the  recommendation  made  by  the 

Federal  Reserve  Board  in  its  annual  reporl  this  week  for 
legislation  authorizing  the  Board  to  establish  graduated 
rates  of  disoounl  "on  the  basis  of  the  amount  of  the  redis- 
count accommodations  by  the  Federal  Reserve  Hank  to 
the  borrowing  haul:,"  were  introduced  in  the  House  on  the 
23d  insi .  by  Representative  Phelan  and  in  the  Senate  on 
the  24th  by  Senator  McLean.  On  Feb.  26  the  House 
Committee  on  Banking  and  Currency  voted  to  favorably 
reporl  the  Phelan  bill,     [n  its  reporl  the  Committee  said: 

Tin-  Board  oslon  of  rcredil   which  baa 

taken  i  the  v.. it  by  raising  Its  discount  rates,  but  In 

the  pr  i  uniform  Increase  of  r 

k  high  discount  rate  1  olng  influence 

on  the  i  •  istomers.  but  most  of  the  redisoo 

■  comparatively  few  banks  in  each  d 

rve  Act   no  national  bank  could  Incui 

Indebti  dm  inte,  bul 

the  \< ■■ 

no'l    of 

\.i  • 

ind  rediscounts  to  m    amuunl  may  be  lav 
fully  i  xranted 

I  It  la  i  thai  there  ihould 

be  a  method  ;  tctuall  /  refusing  them  further 

too  much  the  rati-  applicable  to  all  member 

i-  bank   authority  to  make  un; 
form   r  normal    maximum   red  s 

count    I 

I 

apply  .  member  banks  rediscount 

-mil  lines 

-,  normal  Una  of  rediscounts  was  11,000.000,  the 
mie  ir.  i hat  amount 

in  ibis  way  die  abnormal  red  Mounting  of  a  oomperatlvelj  I    i 
be  chocked,  withe  it  at 
figure  Mint  would  b  which  had 

lo  lb  ■••  and    without    ■•■  rion   i  ,    !  biisim    -s 

Th  bill  (H.  R.  12711)  amends  subparagraph  d  of 

Section  11  of  th.   Federal  Reserve  Net    by  striking  out   the 
semi-colon  after  the  word  "business"  and  adding  the  follow- 
ing "  tibjeci   to  the  approval,  review,  and  de- 
•  II  of  the  l  erve  Board,  may  l» 

ia  of  the  amount  of  the  rediscount 
•  i. ut    aoeommodationi    extended  Federal 

to  the  bo  to  i 

■ .  ad: 

t  r.un  time  i 

- 
.  nr  paper,  which  shall  be  fixed  wttt 

■  .I    the 


approval,  review  and  determination  of  the  Federal  Reserve  Board,  may  be 
ted  or  progressed  on  the  basis  of  the  amount  of  the  rediscount  and 
ampliations  extended  by  the  Federal  Reserve  Rank  to  the 
borro wim;  bank. 

tor  Mckean,  who  presented  in  the  Senate  a  bill 
similar  to  the  above,  also  introduced  on  the  24th  inst.  a 
bill  which  would  prevent  t  ho  Federal  Reserve  Hanks  from 
Ling  greater  accommodation  to  a  State  hank  or  trust 
company  than  can  be  extended  to  a  national  bank.  This 
bill  would  amend  paragraph  10  of  Section  9  of  the  Federal 
\<-t.  by  adding  thereto  the  proviso: 

bank  shall  be  permitted  to  discount 

hank  or  trust  company  notes,  drafts,  or  bills  of  exchange  of 

rho  is  liable  for  borrowed  money  to  such  State  bank  or 

.  .  in  an  amount  greater  than  that  which  could  be  borrowed 

lawfulh  bank  or  trust  company,   were  it   a   national  banking 


■IT    IN     RESER]  il'.Y     BY     NEW     YORK 

DERAL   RESERVE  BANK. 

shown  in  the  statement  issued  last 
51)  by  the  Fedt  al   R  \k  of  New 

ittle  attention,  especially  since  it  is 
ay  of  i  lie  Reserve    -  failed  to  meet 

In  its  reference  to  the  mat- 
ting Post"  of  Feb.  24  said: 

No  information  had  been  received  in  financial  circles  to-day  or  at   the 

New    York    Reserve  Bank  as  to  what  action  the  Federal   Reserve  Board 

to  take  as  a  consequence  of  the  deficit  in  reserves  reported  last 

Saturday  by  the  New  York  institution.     The  law  stipulates  that  40%   In 

gold  shall  be  "kept  Rood"  against  circulating  note  issues  and  35%  in  cash 

deposits.     The  New   York   Bank  at  the  end  of  last  week,  after 

|0%  in  gold  to  cover  its  notes,  showed  cash  on  hand  equal  to 

only  XI.'.)',    of  its  deposits,  which  was  1.155    below  the  legal  minimum. 

It   was  pointed  out  to-day  that   under  the  regulations  of  the   Federal 

Board,  a  period  of  thirty  days  may  elapse  before  the  penalties 

provided  by  law  are  made  to  apply.     On  the  other  hand,  there  was  much 

uncertainty  expressed  over  the  provision  of  the  law  that  the  Federal  Reserve 

Board  shall  have  power  to  suspend  reserve  requirements  for  thirty  days,  at 

the  same  time  Imposing  a  tax  on  the  deficit.     In  some  quarters  it  was  held 

that    the   mere  fact   that    reserves   had   fallen   below   the   minimum   would 

compel  the  board  to  suspend  the  legal  requirements 

I'p  to  last  week  the  New  York  Reserve  Bank  published  its  ratio  of  gold 
held  as  a  reserve  for  note  Issues,  after  setting  aside  8655  as  cover  for  its 
deposits.  Last  Saturday,  however,  it  changed  this  practice  and  first 
deducted  4095  in  gold  as  reserve  for  Its  note  Issues,  leaving  the  balance  to 
apply  to  deposits.  Had  the  defieit  occurred  in  connection  »i'h  noi. 
th.  law  would  have  required  that  the  Board  impose  a  tax  of  1%  annually 
on  the  deficit.  Should  the  reserve  fall  as  low  as  32,'$%.  the  tax  would 
have  risen  to  IV;   on  each  2J»5i  decline  below  .'124%. 

It  Is  understood  thai  the  local  Reserve  Bank  holds  the  %  iew  that  a  sharp 

of  the  facts,  such  as  was  made  in  last  week's  statement,  was 

ittempt   to  disguise  t'ii    position.     H  would  ha-. 

for  the  New  York  bank  to  maintain  its  reserve  by  borrowing  from 

loni  In  the  past.     But  the  attitude  was  taken 

that  thi  i -i. in  did  not  warrant  the  use  of  this  expedient 

"Journal  of  Commerce"  of  Feb.  2t>,  had  tho  following 

ni  was  shed  yesterday  on  the  alteration  in  the  method  of  making 
:  serve  Bank's  stat  l  lasi  Saturday,     This  involves 

>!.!  reserve  against  notes  before  pro- 
viding for  lb-  th?depo  It  liabilities        In  this  way  the  deficit 
I    in  app  ar  In  the  iatter  rather  than  the  former.     The 
i    rtera  was  thai  the  change  in  the 
b  :•  policy  determined  upon  by  she  PederaJ 

rd 

ach  a  policy  bad  b  en  decided  upon  was  iHaniimoil 

■    circles,    where   the   point    was   madi    that. 

led  In  the  \et  for 

lite  penalty  was  established  for 

I      the  act    si  u    s   that   a   penalty 

.  In  reserve,  it  was  asserted,  the  section  dealing  with 
the   Board  apparently  interprets 

liscretionary. 

W  hieli  the  ; 

ir  Is  avoided  - 

as  this  would  b  inkers 


V.    Y.    FEDERAL    RESERVE   BANK    IN 
RATES  FDR  ADVANCES  ON   TREA8URY 
CERT1FICA  TES. 
The  \.'a   Yorl    Federal  Reserve  Bank  increased  on  Feb, 
the  disoounl  rate  on  advances,  noi  ex- 

Pl  -  asury    Certificates    of    In- 

of  oustomres'  notes  m>  secured 

Notice  of  the  ohange  in  the 

by   the  hank: 
M  Di  i;  \i.   R]  SERVE   ii  WK   OF  N1BW   YORK. 

-  ular  No  266,  i '•  b      ,  1020. 
taa  <>i  Discount. 
-■  hunt.*  111  an   ,s,, ,,,;,/  Friirrni  Bsssfw  District: 
You  are  advised  that  the  rate  on  advai  I  icounai 

United  stales  Treasury  Oertlflcetet  of  Indebted- 

iv  announced  in  our  Circular  \ 

\n  other  r.ues  therein  announced  remain  un- 
refore  are  the  rates  of  disoounl  effect  lye  after  ti 

ni   Utttll  further  nolice 

nmtn  ml  /'..-, 

ding    1.'   days   secured    by    all    classes   of   eligible 
■  .   and   Tor  rediscounts  of 

men   paper  0% 
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Liberty  Loan   Honda  and    VUtOT%   A 
For  advaric.  ling  15  days  on  Liberty  I-oan  bonds.  Victory  Dotal 

and  customers  notes  temrtd  by  cither  of  t li. •  foregoing,  end  for  iwltallllllll 
of  customers  Doles,  so  secured,  for  period-  g  90  days. . 

Banl 
For  advent  I.",  days  secured   by   bankers  acceptances, 

and  for  rediscounts  of  same  no)  exceeding  90  5% 

U.  S.   Treasury  I  •>(  Indebtedness. 

exceeding   !.">  days  second   I. 
cates  of  Indebtedness,  and  for  rc-dlscoon' -  .< rs  notes  so  securi>d 

5% 

very    truly, 

Actino  Gocernor. 

Other  Federal    Reserve  banks  irhieh  have  made  similar 

Bo  ton  hia,    Richmond,    Atlanta 

and  I  banks 
will  also  follow    suit,  but   up  to  last   uighl   there  were  uo 

definite  adrioes  to  that   effect.  Comn              on    the  rate 

advano  by  the  V  Bank,  the 
X  ( •  v. 

The ,  i      .    i    mr prise 

than     t  i,,  ild   !>•■ 

on  bill  Liberty  boi 

i  paper  redlsi 
Prior  to  th 
uniform  11  n  discount*      'I  i 

paper  in  ';      and  rati  i  on  bill  tral  left 

unchani  by  Treasury  certificates 

of  Indeb 
diniini-hii.::  f rom  the firrt  of  tl  before  the  Jan.  29  i 

wire   made  paper,   Including  war  bonds  and  eer- 

had  fallen  -  _'.  when  they 

llts'   borrowings  on  commercial  paper 

1.000  m  thi 
But  after  the  preferentl  bllahed  In  favor  of  G< 

meat  obligation  .  there  iras  >  sharp  nrltch      in  thetwofollowl 

io  .lan  30,  borrowls  >  on  Oovtrnmenl  paper  i nee  r.c. i  si7.">,t>'.U  ,0(M1,  while 
borrow  mmercial  paper  conl  o  that  despite 

laing  of  the  commercial  paper  i  of  1    [%,  the 

total  loans  to  member  banks  hoi  ri* 

islon  of  loans,  to  m  Oovernmept  paper  by 

121,215,000  and  those  predicated  on  ordinary  commercial  paper  by  $36.- 
'i      In  short,  sinci  the  advancing  of  rates  on  .lan.  22  loans  to  member 
:idi  d  in  i  he  ■     -sill  os7  .  H 

The  faci  that  this  expansion  baa  taken  place  in  the  way  it  has 

of  1196,906,000  in  loan-  on  Qovernmenl  obligations,  againsl  a 

1,819,000     has   caused    no   small   amount   of 

unfavorable  comment  in  banking  circles  anent  the  differentia]  in  favor  of 

the    (oiv  eminent  -  ihI    id  •  i i\     bank           li  i  ,   ■    msist.d    that     the 

i                   Bank    uonld   n.  I  ".ill    real  contraction  and  deflation   mi 

it  abolished  the  different  ictlon  was  Interpreted  as  a  first 
step   in   this  dir.    lion. 


STAT!-:  INSTITUTIONS  ADMITTED  TO  FEDERAL  RE- 
SERVE SYSTEM  IS  WEEK  ENDING  FEB.  20  1920. 
The  Federal  Reserve  Board  reports  the  admission  to  the 

Federal  Reserve  system  of  the  Following  institutions  during 

th"  week  ending  Feb.  20: 

Total 

District  No.  2 —  Capital.     Surplus.     Resources 

Bank  of  Coney   Island.   Coney   Island.   Xew 

York  City $200,000  $100,000  $3,081,778 

District  No.  .r> — 
People's  Bank  of  Floyd  County.  Floy:  ..000       25.000        279.160 

District  A'o.  8 — 
Tower  C.rovo  Bank  of  St.  Louis.  Mo JIM). 000       50.000     8.268,121 

District  Xo.  12— 

1'iist   Hank  of  llnmcdalc.  lloniodale.  Idaho ._      J'i.000        27. .".00 

Farmers'  &  Mer, 'hams'  Bank.  Kupeit,  Idaho      3."). (XX)       l.'.L'.'C 

Buena  State  Bank.  Buena.  Wash  J'i.000       190.556 


BANKS   AND   TRUST  COMPANIES   ADVISED   AS    TO 
LISTISC,    REQUIREMENTS    OF    NEW    YORK 
STOCK    EXCHA  \ 

A  letter  calling  the  attention  of  the  hanks  and  trust  com- 
panies of  the  country  to  the  listing  requirements  of  the  Nev. 
Fork  siock  Exchange  has  been  issued  as  follows,  under  date 
•f  Feb.  17  by  B.  V.  D.  Cox,  Secretary  of  the  Exchange: 

The  aboi  e  is  accompanied  by  the  circular  of  the  Committee 
on  Stock  List,  dated  Jan.  1  1919  in  whioh  the  listing  require- 
ments are  given  in  detail. 

The  pttrpo.se  of  this  letter  addressed  to  the  banks  and  trust  companies 
•f  the  country  is  to  call  their  officers'  at  tin:  ion  and  thereby  to  the  a 
af  the  investing  public  the  accessibility  of  essential  information  with  reaped 
to  the  securities  dealt  in  on  the  New  York  Stock  Bzch 

liefore  a  security  can  be  bought    and  sold   on   the   New   York   BtO 
change  an  application  for  listing  must  be  Med  by  a  corporation  or  I 

ivc  radting  all  material  facts  of  its  affairs.     The  enclosed  copy  of 
"Requirements  for  Original  Listing'"  shows  the  searching  nature  of  the  In- 
formation that  must  be  disclosed  SI  a  condition  precedent  to  the  ad 
to  dealing  on  the  Board.     All  listed  corporations  are  required  to  publish 
haltinri  I  income  accounts. 

f listing  applications  are  on  file  and  open  to  inspection.  There  is  on  hand 
a  limited  supply  of  copies  of  these  applications  which  arc  available  for  dis- 
tribution.    Upon  request  a  copy  will  be  mailed  to  those  unable  to  Inspect 

(hem  here 

Many  of  the  corporations  now  being  listed  have  issued  capital  stock  with- 
out nominal  or  par  value.      It  i.s  not  always  understood  in  dealing 
that  there  should  be  no  consideration  given  to  the  traditional  price  of  par. 
In  order  to  obtain  the  market  value  of  properties  having  shares  of  no  par 
value  it  Is  neo-ssary  to  multiply  the  price  at  which  the  stock  is  selling  by 


■  f  shares  outstanding, 
at  20<).0tt0  shares  no  par  rata 

f  the  property  of  $8,000,000. 


I.     A. 


VANDERLIP'S  CRITICISM   or  FEDERAL 
RESERVE  BOARD. 
The   domination   of   political    influence   in   the   F< 

Etnk   A.  Valid,  rlip,  in  an 
i  under  the 

auspioes  of  the  National  B  n  Club  in  1  and  to 

the   failure   of   t 

quenoes  <>f  continued  1<>v.  'it  in- 

flation of  credit.     From  "Tribun 

take  the  i  iarks 

of  th.-  n 

The  n 

I 

I.e.         '! 

troller  of  the  Co 

. 
tion.       ! 

lint  0  Department  I 

low  rat<  s.  and  the  p  The 

government  •  rower  at  low  by  the 

opportu  fell 

Deflation  do 

t  opportunltlea  and  . ■  I » i ■  u-  .1  loni  ,  thli 
We  may  git  down  from  the  pri 
crash         lint    the  tend,  ncv    is  still  up 

The  "Times"  n  ports  Mr.  Vanderlip  as  saying: 

Our  fate  lies  largely  in  the  hands  of  tie-   I  .nd  the 

in  of  that  bodj       Heretofore  their  decisions  havi 

tween  the  political  voice  and  banking  judgim  Dl        Tin    - 

now    at    work  ought    to  consider  whether  w.    should  not    have  a  removal  o( 

poiit  ics  from  the  Federal  1. 

Mr.  Vanderlip's  remarks  were  presented  under  the  head 

"Our  Foreign  Commerce  and  International  Banking,"  and 
in  his  recommendations  respecting  the  furnishing  of  financial 

aid  to  Europe,  the  New  York  •'Sun  and  Herald.'  of  No\ 

announces  him  as  saying: 

Secretary  class  told  us  thai   Europe's  nlvatloi  |y  m  her  own 

hands:   that  Europe  must  go  to  work,  lh.it  the  must  Cut  dow  n  her  government 
expenditures  and  Increase  her  taxation  In  'on-  bur  ns         I 

credit.      That  sounds  well,  and  much  of  it  is  true        I'.urop.   cannot  b 
by  eh    ritv  ;  she  inusi  go  to  work.      But  there  is  another 

The  economic  structure  of  European  society  has  been  built  up  on  tin. 
growth  of  Industrial  communitii 
very  com  pi  ete  disorganisation  of   ,11  those  Industrial  and  trad.    r.  1 

There  arc  to-day  countries  actually  starving       Taking  this  view  of  the  MtU- 
alion.  there  is  a  good  deal  of  Irony  in  the  Secretary's  assertion  I 

must  go  to  work,  must  curtail  government  expenditures,  iter 
and  stop  printing  paper  money 

Do  w  r  w  ish  to  build  up  our  I'.urop.  an  trade  compi  t  Itors  or  do  ire  » 
Compete  vv  it  It  them  With  a  view  of  capturing  from  them  the  markets  of  the 

world''     1  l>.  lieve  our  right  policy  Is  to  build  up  a  busj .  prosperous  Europe 

rather  than  to  toll  rate  an  idle,  revolutionary  Europe. 


FEDERAL    RESERVE    BOARD'S    RE  COM  HEN  DAT  ION  8 
AS    TO   BRANCHES   OF   NATIONAL    BANK8. 

In  its  recommendations  respecting  branches  of  National 
banks,  the  Federal  l:  ard  in  its  annual  report  made 

public  this  week,  says: 

The  Board  has  on  several  OCC  mi.  ml.  I  to  <  "engross  that  the 

Federal    Reserve   Ad    be  amended  so  as   to   prevent    National  r 

certain  conditions  to  establish  branches  within  the  corporate  limit  z  e 
clti'-s  in  which  they  are  located.  Under  the  present  law  National  hanks 
cannot  afford  the  same  facilities  t'i  the  public  as  are  given  I.) 

having  branches,  except  in  oases  irbi  oka  and  tru*t  001 

operating   branches   have   merged   with    National   banks,    when    . 
in. iv  be  continued  by  the  National  banks      Thi 

■  bill  authorizing  National  banl.  of  BOi   leas  than 

inhabitants  .1  I  and  surplus  of  $1,000,000  or  more  I  •■ 

I  ish  branch'-:  not  exceeding  10  in  number  within  the  cc.r  Of  the 

I    "huh   tiny   are  located,   provided   | 
similar   privilege   to   bank 
While  the  Hoard  would  prefer  '•■ 

banks  in  cities  oi  not  less  than   100. 1  00  Inh  ■ 

population  limit   raised  to  200.000.   1!  nil  that    the  limit 

fixed  in 

fore  respectfully  recomnn I 

which   th.  y 
OS  M  in  the  wisdom  ot   1 


EARNINGS    OF    THE    FEDERAL    RESERVE    BANK    OF 

V  FRANCISCO  For  1919  AND  SIN 

ORGANIZATION. 

Total  warning, 

B 
pared  with  $4,187,785  tor  191 5 

the  bank  on  Nov.  14  1914,  the  earnings  have  amounted  to 

S12,527,223,  while  the  expenses  in  this  five  j 

totaled  So.'_'.)7,-J77.  making  the  net  profit  since  191 

047.     The    details    of    earnings    and    expenses    covcrintr    alj 


sis 
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the  years  the  bank  has  been  in  operation  are  furnished  by 
Governor  Jno.  U.  Calkins  as  follows: 

Total  tince 
bin —  »I9H  16.        1917  I'M--  1919        Or 

DUcount  on  bills  discount*-.: 
t  on  blla  purchase! 
Int    on  Ml:  .  11. 9315        N  None  80,140 

ProOl  •  1 1,488       11.250 

sold- i..  ■  178.410 

11,047  19 
eflelent  reserves       1.158       IE  170  181.759 

Commissions N  53  Ml 

$432,412  SS85.802  $4,187,785  $7,021,224  $12 .577.223 

|i 

1 ,161  $1,112,0 
:      ;"..  i:i       16,580          22.277  8$   I 

04       $4,998        $48,424        215.897 
Furniture  and  equipment...     12,590      88,142         46,189        103,368 

$1,080,021  $1,405,239     S3 

-    .555.985     $9,269,040 

Profit  and  Lou  Account —  ' 

oncanlaatlon %\j 

rosB  expenses  since  organization (3,257,270 

i  '<  pn  ■  418,226 

Dividends  paid  to  Deo   31  1919 1,282,348 

Reserved  for  depreciation   -      -    -  B6.000 

Carried  to  surplus  fund.    .........  7,8  9,  74 

$12,527,223  $12,527,223 
•From  November  l(i.  1914.  only. 

There  are  five  1  tranches  of  the  Federal  Reserve  Bank  of 
San  Francisco,  namely,  the  Spokane  branch,  the  Seattle 
branch,  the  Portland  branch,  the  Salt  Lake  City  branch 
and  the  Los  Angeles  branch. 


N.  Y.  FEDERAL  RESERVE  BANK  ON  EXCHANGE  OF 
TEMPORARY    COUPON    LIBERTY    BONDS    FOR 
PERMANENT  BONDS. 
J.  H.  Case,  Acting  Governor  of  the  Federal  Reserve  Bank 
of  New  York,  has  issued  under  date  of  Feb.  20  a  circular  to 
the  banking  institutions  in  the  local  Reserve  District  indicat- 
ing  the  methods   whereby    the   temporary   4%  and  4}4% 
coupon  Liberty  bonds  may  be  exchanged  for  permanent  bonds 
in  accordance  with  the  provisions  of  Treasury  Department 
Circular  No.   164,  which  latter  was  given  in  our  issue  of 
Jan.  10,  page  125.     The  following  are  the  advices  conveyed 
to  the  banks,  trust  companies  and  savings  banks  by  Mr. 
Case  in  his  circular  (No.  255)  of  the  20th  inst.: 

Dear  Sirs  — Enclosed  Is  a  cody  of  Treasury  Department  Circular  No. 
164.  dated  Dec.  15  1919,  regarding  the  exchange  of  temporary  4%  and 
4>£%  coupon  Liberty  bonds  for  permanent  bonds. 

Methods  of  Handling  Exchanges  through  Banking  Institutions . 
In  accordance  with  the  provisions  of  that  circular  there  are  two  methods 
thStV  may  be  used  by  the  banks,  which  are  as  follows: 

Delivering  permanent  Bonds  to  Incorporated  Banks  and  Trust  Companies. 

First — Paragraph  8  of  the  circular  provides  that  incorporated  banks  and 
trust  companies  designated  as  special  depositaries  of  public  moneys  pur- 
suant to  Treasury  Department  Circular  No.  92.  may  receive  a  supply  of 
permanent  bonds  on  consignment  by  the  pledging  of  collateral  security  in 
the  form  of  bonds,  notes  or  certificates  of  indebtedness  of  the  United  States. 
This  method  will  enable  banks  to  make  Immodlate  exchanges  of  temporary 
bonds  presented  to  them  by  their  customers. 

Receiving  from  Customers  Temporary  Bonds  to  be  Sent  to  Federal  Reserve  Bank 
for  Exchange. 

Second — Incorporated  banks  and  trust  companies  not  wishing  to  adopt 
the  first  method  may,  in  accordance  with  the  provisions  of  paragraph  7  of 
Circular  No.  164.  receive  from  their  customers  temporary  bonds  and 
forward  them  to  the  Federal  Reserve  Bank  of  New  York  for  exchange. 

The  advantage  in  receiving  bonds  on  consignment,  as  outlined  in  the 
first  method,  will  enable  banks  to  make  immediate  exchanges  of  all  tempor- 
ary bonds  presented  by  their  customers  thereby  eliminating  the  necessity 
of  Issuing  a  receipt.  The  same  result,  however,  may  bo  accomplished  if 
banks  holding  temporary  bonds  for  their  own  account  exchange  them  and 
use  the  permanent  bonds  for  making  immediate  exchanges  of  temporary 
Donds  surrendered. 

It'  uiibursrmrnt  for   Transportation  Charges. 

The  postage,  registration  Pee  and  risk  upon  shipments  in  connection  with 
the  exchange  of  temporary  for  permanent  bonds,  between  Incorporated 
banks  and  trust  companlei  and  the  Federal  Reserve  Hank  of  New  York, 

will  be  borne  by  the  United  States  QoveVUUMnt  provided  the  following 
procedure  is  strictly  adhered   to 

(a)  All  temporary  bonds  and  Collateral  security  forwarded  to  the  Federal 
Reserve  Hank  of  New  Jfbrk,  by  an  Incorporated  bull  or  trust  company, 
must  be  listed    by    issue   and   serial    number  on   triplicate  forms   which   will 

be  mppUed  f<>r  i's  use.  the  original  to  be  forwarded  by  regular  mail  under 
■operate  cover,  the  duplicate  to  be  enclosed  with  the  securities  :i,1(l  "''' 
triplicate  to  be  retslmul  by  the  forwarding  bank  for  Its  riles. 

Upon    receipt    of   the   original    advice   of  shipment    the   insurance    will    he 

effected  bj   the  Federal   Reserve  Bank  of  New   York  and  banks  win  be 

reimbursed  for  postage  and  registration  fi-es  by  OhOck,  which  will  be  for 
Warded  a.s  BOOB  as  possible  after  the  first  Ol  each  month  for  shipments  re 
celvod  during  the  pn  ceding  month 

■II    temporary    bonds   surrendered    to   I  he    I  I         :w    ll.ink    of 

New  fork  for  credll  to  permanent  bond  oonalgnmenl  account  under  the 

be  stamped  on  the  face  with  a  legend   reading 
pted    In    exchange    for    permanent     bonds    of    the    same    Issu 

receivable  soly  for  credit  of 


Rubber  stamps  for  this  purpose  will  be  furnished  by  the  Federal  Reserve 
Bank  of  New  York. 

(c)  Delivery  record  by  serial  number  should  be  maintained  of  all  bonds 
delivered  in  order  that  the  ultimate  delivery  of  a  permanent  bond  may  be 
determined   if  occasion  arises. 

The  forms  to  be  used  in  handling  the  transactions  between  banks  and  the 
Federal  Reserve  Bank  of  New  York  are  now  in  the  course  of  preparation 
and.  in  order  that  we  may  be  informed  as  to  the  method  each  bank  wishes 
to  adopt  and  to  enable  us  to  supply  the  proper  rubber  stamp  for  its  use,  we 
would  appreciate  your  indicating  on  the  enclosed  form  the  method  you  wish 
to  pursue,  forwarding  it  to  us  as  promptly  as  possible  in  the  enclosed  return 
en\  elooe. 

In  further  advices  to  savings  banks  Feb.  26  (Circular 
No.  257)  Mr.  Case  says: 

With  rasped  to  our  Circular  No.  265,  dated  Feb.  20  1920.  relative  to  the 
exchange  of  temporary  1'  j  and  ■}  't  ' j  coupon  Liberty  bonds  for  permanent 
bonds,  we  have  been  advised  by  the  Treasury  Department  that  any  savings 
bank  which  is  incorporated  under  the  Banking  Law  of  the  State  may  be 
designated  as  a  special  depositary  and.  as  such,  may  qualify  to  receive 
deliveries  of  permanent  bonds  on  consignment  against  collateral  pledged 
with  this  bank. 

To  facilitate  qualifying  as  a  coasignment  agent,  we  would  suggest  that 
each  incorporated  savings  bank  desiring  to  qualify  for  this  purpose  secure 
Its  designation  as  a  special  depositary  in  advance  by  filing  with  us  on  the 
enclosed  form  a  certified  copy  of  resolutions  of  its  board  of  Trustees.  The 
same  result,  however,  may  be  accomplished  If  saving!  banks  holding  tem- 
porary bonds  for  their  own  account  exchange  them  and  use  the  permanent 
bonds  for  making  immediate  exchanges  of  temporary  bonds  surrendered. 

Such  savings  banks  as  do  not  wish  to  adopt,  either  of  the  above  methods 
may  follow  the  second  method  outlined  in  our  Circular  No.  255, 


ms  of  Bank  oi  Trtut  Compan*  I 
temporarj  bonds  ram  adored  for  exchange  under  thi  seoood  method 
opt  d  wH h  a  legend  reading 
"Presented  for  exchange  for  permanent  bonds  bj 


tNanuofBani  mposgr*) 


PROPOSAL  TO  ABOLISH  SUB-TREASURIES. 
The  House  of  Representatives  on  Feb.  25  declined  to 
strike  from  the  Legislative  Executive  and  Judicial  Appropria- 
tion Bill  a  provision  calling  for  the  abolition  on  Dec.  31  of 
the  sub-treasuries  at  New  York,  Boston,  Philadelphia, 
Baltimore,  New  Orleans,  St.  Louis,  San  Francisco,  Cincin- 
nati and  Chicago,  and  by  a  vote  of  57  to  14  adopted  an 
amendment  transferring  their  duties  to  the  jurisdiction  of 
the  Federal  Reserve  Board  and  the  Treasury.  A  bill 
having  a  like  purpose  has  been  introduced  in  the  House  by 
Representative  Piatt  and  referred  to  the  Committee  on 
Banking  and  Currency.  The  following  is  the  text  of  the 
Piatt  Bill: 

11.    R.    12721. 

A  BILL  to  abolish  the  sub-treasuries  and  to  provide  for  the  transfer  of 
the  coin,  currency,  and  bullion,  and  for  other  purposes: 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  States 
of  America  in  Congress  assembled.  That  Section  3595  of  the  Revised  Statutes 
of  the  United  States,  as  amended,  providing  for  the  appointment  of  an 
Assistant  Treasurer  of  the  United  States  at  Boston.  Now  York.  Philadelphia. 
Baltimore.  New  Orleans.  St.  Louis.  San  Francisco,  Cincinnati,  and  Chicago, 
and  all  laws  or  parts  of  laws  so  far  as  they  authorize  the  establishment  of 
maintenance  of  offices  of  such  assistant  treasurers  or  of  sub-treasuries  of 
the  United  States  are  hereby  repealed  from  and  after  July  1  1921;  and  the 
Secretary  of  the  Treasury  is  authorized  and  directed  to  discontinue  from 
and  after  such  date  or  at  such  earlier  date  or  dates  as  he  may  deem  advisable, 
such  sub-treasuries  and  the  exercise  of  all  duties  and  functions  by  such 
assistant  treasurers  or  their  offices.  The  office  of  each  assistant  treasurer 
specified  above  and  the  services  of  any  officers  or  other  employees  assigned 
to  duty  at  his  office  shall  terminate  upon  the  discontinuance  of  the  functions 
of  that  office  by  the  Secretary  of  the  Treasury. 

Sec.  2.  That  the  Secretary  of  the  Treasury  is  hereby  authorized,  in  his 
discretion,  to  transfer  any  or  all  of  the  duties  and  functions  performed  or 
authorised  to  be  performed  by  the  assistant  treasurers  above  enumerated, 
or  their  offices,  to  the  Treasurer  of  the  United  States  or  the  mints  or  assay 
offices  of  the  United  States,  under  such  rules  and  regulations  as  he  may 
prescribe,  or  to  utilize  any  of  the  Federal  Reserve  banks  acting  as  deposi- 
taries or  fiscal  agents  of  the  United  States,  as  provided  by  existing  law.  for 
the  purpose  of  performing  any  or  all  of  such  duties  and  functions.  Not- 
withstanding the  provisions  of  Section  15  of  the  Federal  Reserve  Act,  as 
amended,  or  any  other  provisions  of  law,  the  Secretary  of  the  Treasury 
may  deposit  or  carry  with  any  Federal  Reserve  bank  any  securities,  moneys, 
bullion,  or  funds  authorized  by  law  to  be  deposited  or  carried  with  the 
Treasurer  of  the  United  States  or  with  any  of  the  assistant  treasurers: 
I'mt  ulid,  however .  That  any  such  trust  funds  or  other  special  funds  or  special 
■  of  securities,  moneys,  or  bullion  deposited  or  carried  with  a  Federal 
Reserve  bank  shall,  when  required  by  the  Secretary  of  the  Treasury,  be 
kept  separate  and  distinct  from  the  assets,  funds,  and  seCUlltlOl  of  the 
Federal  Kcserv  e  bank  and  be  held  In  the  joint  custody  of  the  Federal  Reserve 
Agent  and  the  Federal  Reserve  Hank. 

Sec  ,'f  That  the  Secretary  of  the  Treasury  is  hereby  authorised  to  assign 
any  or  all  the  rooms,  vaults,  equipment ,  and  safes  or  space  in  the  buildings 
need  by  the  tub-treasuries  to  any  Federal  Reserve  hank  acting  as  fiscal 
agent  of  the  United  states. 

I    ill  employees  In  the  rab-treasuriee  In  the  classified  civil 

I  States  shall  i>    eligible  for  transfer  to  classified  ctvil- 

ndi  r  the  control  of  the  Treason   I tepart raenl .  or  if  their 

uln  <1  in  and  under  such  department .  for  transfer  to  fill 

or  under  any  other  executive  department,  with  the  consent 

\u\  officer  or  employe  In  the  classified  mil  service 

the  off  let  of  any  assistant  treasurer,  who  may  be  em- 

pi i  '  :  R    erve  hank  upon  the  discontinuance  of  the  office 

usurer  to  which  he  was  assbmed,  shall  retain  his  civil 
-•  n  i. .  tatua  for  such  period  as  be  remain*  m  t  he  employ  of  any  Federal 
i  •   ii  ink  and  for  one  j  ear  thereafter. 

0,000  is  hereby  authorised  to  be  appropriated  oat 

1      i  urj  not  otherwise  appropriated,  to  be  expended 

■    the  f  hoTreasurj  may  direct,  for  the  purpose  of  meeting  any 

anil  all  I,   including  rent,  arising  in  connection   with  any 

inn  under  this    \et .  sii,ii  appropriation  to  be  available  from  the 

date  of  ih.s  \,i  until  the  end  of  thi  fiscal  year  beginning  July  l  1921      The 

h  reby  authorised  and  directed  to  cause  to 

tx  .i.  .mil  there  is  hereby  further  authorised  tolba 

■in  ol  any  money  In  the  Treasury  not  otherwise  appropriated, 

tie-  sum  of   12.000,000,  ot   so  much  thereof  as  ma)    b.    necessary  ,%for  the 

of  constructing  and  erecting,  In  the  north  cmn  of  the  Treasury 
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Building,  in  the  city  (if  Washington,  District  of  Columbia,  a  thr  • 
■tractive,  constating  of  a  two-story  vault  with  office  space  abov<    Including 
all  nee i, wary  mechanical  and  vault  equipment  therefor  ami  all  Incidental 
required  i<>  the  Treasury  Building  in  connection  therewith 

,i  all  laws  ur  parts  <>f  lau-.  Inconsistent   with  the  provisions 
of  this  Act  are  be  rebj   repealed  In    o  far  as  incon  %  > t  li 


EXCHANGE   RATES   CA\  SB    I  l\     WHEAT 

PRICES   ABROAD. 

'I'll'-    uneven    exoh&Ilge    rati-    have   served    to   increase   the 

cost  o(  American  wheal  to  the  principal  countries  abroad 

from  12  to  2'>c',,  since  last  December,  iayi  the  bulletin  «»f  the 
[nternational  Institute  ()r  Agriculture,  issued  at  Rome, 
[taly,  <m  Feb.  21,  and  this  enhancement,  it  is  pointed  out, 

"naturally  acts  as  a  harrier  to  new   DURUM  The  bulletin 

says: 

consequence  of  thi   dislocation  oi  rates  "t  exchange,  applicable  to 
.hi  trade,  the  principal  Importing  countries  bare  to  submit  i"   >" 
Increase  in  the  •  »sl  at   tin    port  of  shipment,  varying  from  13  Co 
according  in  tin-  countn  ol  di  itinatlon  ami  as  compared  with  the  amounts 
i>  i\ able  in  Deoember  last 

Tins  enhancemi  at  aaturallj  acts  as  :i  barrier  to  oen  buslnesa  America 
w  ith  a  larger  crop  or  win  at  in  proa  -s  of  distribution  shipped  at  arly  1,000,- 
iMii)  ton-  less  during  thr  last  six  months  of  |0ig  than  for  tin-  uurrespondlng 
period  of  1918  Besides,  the  wheat  storks  in  the  bands  of  Barmen,  millen 
mil  dealers  were  In  January  1020  larger  by  three  ami  three-quarters  million 

metric    Ions    than    in    January    1919 

it  is  estimated  that    the  American  st„cks  of  rye  aba  an-  100.000  tons 

ifreaier  ih. n  last  mason 

The  cereal  harvests  ,,1    the  Soulllein    I  leinispmi  c  wore  larue        Tlic  yielil 

of  barlej  in  Argentina  amounted  to  240,000  tons,  or  i'-" ;  beyond  the 
yearly  average.     Tins  Increase  was  parti]  due  to  the  increased  aiea  under 

cultivation,  this  being  :i/',  over  the  avenge,  but  it  was  oblefl]  'lie  result 

of  the  good  season 

No  Information  has  t>ii>n  received  about  the  actual  yield  In  Chile,  but  it 

is  reported  the  wheat  crop  is  in  excellent  condition  .Hid  that  other  cereals 
promise  well 

The  area  under  wheat  In  America  has  been  much  reduced,  the  area  now 
under  crop  being  77',;  of  last  y  ,,r  Decreases  In  tin-  ana  sow n  also  are 
reported  from  Bpaln,  Rumania  and  Egypt  while  Intensive  cultivation 
has  occurred  in  France  and  Algeria,  a  is  most  noticeable  In  British  India, 

where   ii    i.    1",;,    more   than   last    yesi 

Crop  conditions  are  r.  ported  to  be  thirl]  favorable  in  Belgium,  Great 
Britain,  Ireland,  Bpaln  and  Italj  ami  avenge  in  Egypt  The  approaching 
harvest  in  British  India  is  expected  to  be  good 


BORDEN   CO.   NOT   TO   CHANGE  PRICE  OF  MILK    IN 
MAR<  II     FARMERS   WILL   RECEIVE  LESS. 
The  price  of  milk  sold  l>y  the  Borden  Kami  Product-  ( '" 
in  March  will  he  the  same  as  in  February,  it  was  announced 

on  Feh.  25.  This  company  baa  during  the  present  month 
been  selling  Qradt  l»  hot  tied  milk  through  retail  grocery 
and  dairy  stoics  at  it;  cent*,  a  quart,  1  cent  below  the  price 
asked  by  the  other  large  distrihiii. 

Notwithstanding  the  fact  that  the  Borden  Co.  will  main- 
tain its  old  price,  the  farmer  will  receive  for  3%  milk  in 
March  $3  3G  a  hundred  pounds  at  the  201-210  mile  freight 
zone,  a  reduction  of  aboul  one-quarter  of  a  cent  a  quart  from 
the  price  for  this  month,  according  to  an  announcement  on 
Feb.  21  by  the  Dairymen's  League.  Officials  of  the  League 
were  quoted  as  having  said  that  the  price  was  less  than  it 
cost  the  fanner  to  produce  the  milk. 


CONTROL  OF  SUGAR  PRICE  All  INDONBD  IN  CANADA. 
The  Canadian  Board  of  Commerce,  it  became  known  on 
Feb.  20,  had  relinquished  its  control  over  the  price  of  sugar. 
This  action  was  taken,  it  is  understood,  to  determine  whether 
the  policy  of  price-fixing  has  actually  been  beneficial  and 
also  whether  the  orders  of  the  Board  of  Commerce  have  been 
effective.  The  price  of  16  cents  a  pound  at  the  refineries 
is  no  longer  in  force  it  was  said,  owing  to  the  Board's 
decision. 


WEEKLY     REPORTS     DISCONTINUED     BY     UNITED 
STATES   SUGAR    EQUALIZATION   BOARD. 

Announcement  has  been  made  by  Joshua  Benhart.  chief 
of  the  statistical  department  of  the  United  States  Sugar 
Equalization  Board,  Inc.,  thai  after  Ft ■!..  28  1020  the  weekly 
report  of  stocks,  receipts  and  meltings  of  cane  sugar  will  he 
discontinued.  This  action,  it  was  said,  was  made  nee. 
by  the  refusal  of  one  refiner  to  submit  his  figures  to  the  Board, 
and  since  that  body  did  not  desire  to  issue  incomplete  im- 
partially estimated  data,  the  statistics  will  be  discontinued 
after  the  date  mentioned. 

The  contract  between  the  (io\  eminent  and  the  refiners 
expired  Dec.  31  1919,  but  reports  voluntarily  given  by  all 
refineries  had  been  issued  subsequently  because  of  their 
general   utility. 


SUSPENSION  OF  PROVISIONS  OF  SHIP  REGISTRY  ACT. 

It  was  announced  on  Feb.  16  that  President  Wilson  had 

signed  an  executive  order,  in  pursuance  of  the  authority 


conferred  upon  him  l>\  Section  2  of  the  Act  approved  Au 
18  1914,  entitled  '"An  Act  to  provide  for  the  admission 
foreign  buill  ships  to  American  registry  for  the  foreign  tra 
and  for  other  pwpo  pending  provisions  of  the  a 

with  reference  to  watch  officers  being  citizens  of  the  Un 

Stati  s,  ;is  folio 

1.  That  the  provisions.  <>r  law  prescribing  that   the  w.itih  officers  of 

:  sI:i!.*,  shall  in-  rltimns  of  tnt 

suspended    so    f.ir    and    for    BOCh    length   of  lime   eg    will    permit    ule 

who  now  hold  lulled  g  |  who  beret 

have  declared  their  intention  t..  f  the  United  States  to  s 

on  American  vessels  engaged  in  the  foreign  trade  until  three  years 
three  months  shall  have  elapsed  after  the  data  of  making  their  n*pec 
dedarat 

2.  That  all  executive  orders  heretofore  Issued  suspending  the  provi 

of  law  prescribing  that  all  oaten,  officers  of  m^s.n  ,,r  the  United  s 
shall  i  i  the  fJnited  states  are  hcrci..\  revoked 


BAIh  BRIDGE  COLBY  NA  MED  in  PRESIDES  T  Wl     i 
[8    WCCB880R    TO    ROBERT   LAN  SI  NO    AS 

■  RBTARY  <>E  state. 
The    nomination    of    Bainhridge    Colby    as    Seoretai 
State,  succeeding  Robert    Lansing  resigned,   was  sent   to   fh 

Senate  by   President   Wilson  on   Feb.  25.     Mr.   Lansing' 

resignation  was  noted  in  our  issue  of  Saturday  last,  pagt 
The  appointment   of  Mr.   Colby  as  his  successor  eame  as  t 
surprise,  the  one  perhaps  most    talked  of  as  a  possible  suc- 
cessor   to    Mr.    Lansing    having    been    Frank    L.    Folk,    th 
Acting  Secretary.     In  a  statement    to  newspaper  men   »u 
Washington  on  the  25th,  following  the  announcement  of  h 
appointment,  Mr.  Colby  said: 

I  think  good  taste  counsels  only  thi'  briefest  of  statements  until  such  tlm 
as  the  Senate  acts  upon  my  nomination.  I  may  say  that  I  had  a  long  an 
unhurried  conference  with  the  President  which  Impressed  me  with  thegre 
confidence  he  reposed  in  me  I  hope  I  shall  not  prove  inadi><|Uate  for  t 
great  duties  of  this  new  office  There  is  nothing  more  that  I  ran  say  un 
my  nomination  has  heen  acted  on.  I  am  sure  that  courtif-y  is  due  to  th 
Senate. 

Mr.    Colby   was  born   in   St.    Louis  in    I860.      In   the  pre 
Convention    campaign   of    1912    he    was   active    in    Theodore 
Roosevelt's  behalf  and  was  in  charge  of  contests  to  seat  1 1 1 
Roosevelt  delegates  in  the  Republican  National  Convention 
at    Chicago   in    that    year,   anil    was  a  delegate   to    the  Pro- 
gressive National   Convention  at   Chicago  in    1912.      In  the 
1916  election   Mr.   Colby  campaigned  for  W'oodrow   Wilson 
after  the  Progressive  Parts  <  onvention  of  that  year  endorsed 
Charles    F.     Hughes,    the    Republican    nominee.     In    1917 
Mr.  Colby  was  made  a  member  of  the  United  States  Ship- 
ping   Board;    he   served    in   that    post  for   two  years,   during 
which    time    he    participated    in    the    Allied    Maritime    Con 
ference    in    Europe.      The   New    York    "Times"    of    Feb.    2 
in  stating  that   Mr.  Colby  has  been  a  consistent   BUpporte 
of  President   Wilson  since  1916  and  a  warm  advocate  of  th 
League  of  Nations,  reported  him  as  having  stated  in  one  q 
his  latest  addresses,  delivered  on  Feb.  1«.»  before  the  Nationa 
Retail  Dry  Goods  Association  at  the  Hotel  Pennsylvania: 

I  have  gathered  the  Impression  from  sources  that  i  regard  a.s  depends!) 
that  the  treaty  of  peace  may  almost  be  said  to  be  dead. 

Mr.  Colby  is  also  said  to  have  added: 

My  heart  and  thought  go  out  to  that  great  man  who  sees  the  product 
his  vision,  of  his  brain,  of  his  hand  underestimated,  misprized,  despltefu 
used.  aye.  brought  even  to  the  verge  of  rejection  by  his  people. 


BILL  FOR  RETURN  OF  RAILROADS  TO  PRIVATE 
CONTROL,  PASSED  BY  CONGRESS. 

Congress  quickly  disposed  of   the  Conference  report  od 
the  railroad  bill;  on  Saturday  last  (Feb.  21),  the  House  b 
a  vote  of  250  to   ISO  agreed  to  its  adoption,  after  a  motioD 

of  Representative  Barkley  to  recommit   the  report   to  th 

Committee  on   Conference   had   Keen   rejected   by   a    \ 
229   nays   to    17!  On    Monday  of  this  week,   Feb.  29 

the  Senate  adopted   the  Conference  report   on   the  bill   by 
vote  of  17  to  17.     The  bill  was  sent  to  President  Wil- 

25,  ami  on  that  date  it  was  forwarded  by  him  to  th 
Department  of  Justice  for  an  opinion  by  the  Attorne 
General  as  to  its  validity.  The  bill  was  returned  to  th 
White  House  yesterday  Feb.  27  by  Attorney  General  Pa 
mer,  who.  it  is  stated,  informed  the  President  that  bt 

no  Constitutional  objection  to  the  bill.    The  president    later 
sent    the  bill   to   Direct or-Cremral   of    Railroads   Walker   D 
Hines  for  an  expression  of  view,  the  1  pinion,  it 

believed,  being  sought  on  the  labor  provisions.  A 
we  note  elsewhere  in  to-day's  i-uc  ()f  th 
'•Chronicle,"  the  Railroad  Brotherhoods  have  file 
with  the  President  a  protest  against  the  bill.  The  com 
plete  text   of  the  bill  as  agreed   to  in  conference,  ami  sine 

accepted  by  both  branches  of  Coi  as  given  in  ou 

issue  of  Saturday  last,  pag  I  732,  inclusive.      We  al 

gave  last  week,  pages  716  to  719,  inclusive,  the  stateme 
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made  by  the  conferees  of  the  House  in  submitting  the  report. 
The  vote  whereby  the  Conference  report  was  adopted  by 
the  House  was,  as  above  Btated,  250  to  150;  the  affirmative 
votes  were  oast  by  205  Republicans  and  45  Democrats;  the 
votes  in  opposition  \vt  re  registered  by  125  Democrats,  '_':; 
Republicans,  1  Independent  and  1  Prohibitionist.  The 
lators  whose  votes  brought  about  the  adoption  of  the 
( lonferenoe  report  in  the  Senate  included  :V2  Republicans  and 
15  Democrats.  The  1 7  votes  in  the  Senate  against  the  adop- 
tion of  the  report  came  from  14  Democrats  and  3  Republi- 
cans. Representative  Bsch,  Chairman  of  the  Bouse  Com- 
mittee on  Inter-state  Commerce,  who  led  the  factions  in 

support  of  the  liilrwhen  it  was  brought  before  the  Bouse  OD 
the  L'lst  inst.,  outlined  the  chief  features  of  the  bill  in 
particular  reviewing  its  financial  provisions.  In  approving 
the  appropriation  of  $200, 00(3, 000  carried  in  the  bill  to  pro- 
vide a  working  capital  for  the  railroads  for  a  temporary 
period.  Chairman  Esoh,  the  New  Fork  "Times"  Btatt 
a  letter  from  Swager  Shirley.  Director  of  the  Division  of 
Finance  of  the  Railroad  Administration,  which  said  this 
amount  was  "urgently  necessary."  Mr.  Esoh  is  also  quoted 
ing: 

,  this  money  is  made  available  on  Mar.   1  the  railroads  will  not  be 
able  to  meet   their  current  accounts  as  they  come  due.      This  pro. 
the  bill  will  not  add  a  dollar  to  the  expense  of  the  ( iovenunent . 
be  part  or  a  payment  or  $636,000,000  which  must  be  made  to  wind  up  Gov- 
ernment control. 

The  Cloven  |  expenditures  for  additions  and  betterments  Dp  to 

Mar.  1 .  when  Federal  Control  ends,  amount  in  e\  en  numbers  to  *1    I 

ded  $372.000  0(10  for  new  equipment.  Which 
included  100.000  freight  ears  and  1  900  locomotives,  all  of  which  "ere  allo- 
cated to  the  several  Carriers.  Of  this  sum.  115.000,000  has  been  paid  ill 
cash   bj  Leaving  a   balance  for  equipment  or  $867,000,000 

which  tin-  Government  has  expended. 

The  nit  excess  if  operat  s  and  compensation  to  the  carriers  o\  6T 

the  operating  all  the  roads  np  to  Mar,  l  Is  $854,000,000.     There 

is  die-  the  corporations  in  interest  and  opt  n  accounts  ?1 .  II 2. 000. 000.  against 

which  can  bo  applied  Interest  due  on  Government  notes  and  open  accounts 
and  additions  to  betterment  and  Indebtedness  of  $709,000,000.  making  the 
net  sum  that  must  be  paid  the  roads  under  the  terms  of  the  bill  $783.0 
After  set  -offs  there  ■■  n  lie  « Ing  the  <  tovernment  on  account  of  additions 

and  bett.  rn.ents  $319  000.000,  allocated  equipment  $357,000,000,  and  other 
indebtedness  Which  will  be  represented  in  long  time  notes  or  one-year  notes 

$239,000,000  a.  total  of  $015,000,000.     The  total  amount  which  the  Gov- 
ernment mint  appropriate  t <>  make  up  what  may  be  considered  a  - 
or  $63i.  if  the  $200,000,000  herein  appropriated  is  made  it  will 

000.000  to  i.e  appropriated 
in  short,  tin-  Government  as  a  result  or  our  experience  under    Federal 

control,    will    have   appropriated   Sl.900.000  000   and   over,      (if   that    sum. 

000,000  represents  what  already  has  been  appropriated,  and  $200.- 
000.000.  and  will  make  it  $1,450,000,000.  The  difference  would  approxi- 
mately be  what  I  have  already  stated,  (he  amount  which  the  Government 
must  appropriate.  This  additional  sum  of  $636,000,000  will  practically 
have  to  be  charged  off  as  a  war  cost . 

Mr.  Esch  is  also  said  to  have  stated  that  prior  to  Govern- 
ment operation  only  ('>()','  of  the  roads  earned  dividends  and 
paid  Interest,  adding: 

Durli  r  F<  deral  co  L 75  Class  1  roads  did 

In  1916  'In-  roads  I  on  tfa  lr  i 

i  iy   would   ■•■  b  mils  of 

lonths  without  the  Government  guarantee 

i  erships  foi  eans  receiverships  for  ind 

I 

Mr.  Esch  denied  that  the  Government  under  tlie  compro- 
mise bill,  guaranteed  a  return  of  5^%  on  railroad  invest- 
ment, lie  explained  that  the  rate  of  return  was  to  apply 
on  actual  value.  "It  is  up  to  the  railroads  to  earn  by  effi- 
ciency," he  said.  "The  Governmenl  is  losing  nothing," 
he  added.  "(  lommerce  is  stimulated.  This  plan  is  the  l»est 
practical  solution  for  a   most   difficult    problem." 

Representative  Barkley,  one  of  the  conferees  who  dis- 
sent" d  from  the  conference  report,  and  whose  opposing 
views  were  indicated  in  these  columns  lasl  week,  page  732, 
said  on  the  21sl  during  consideration  of  the  bill: 

pie  mu  i  pa] 

in  write  Into  this 

If  of  thi   ex<  ■      and  di  irote  it  to 
a  fund  i"  loa  or  to  purchase  equipment  to  be 

>     in. 

Mr.  Berkley  argued  thai  the  bill  ww  unconstitutional 
because  of  the  provision  taking  half  of  the  excess  earnings 

turn,     lie  concluded  by  "protesting  a) 
compelling   100,000,000  people  to  pay  tribute  to  specially 

itl    s;iid    defeat    of    the    conference    report 

would  oaotmenl  of  legislation  by  March  l  for 

tin-     nlijeetitOial.lt       pp..  I    Inn-     could      lie     '  Vlim  ilia  t  etl     in     24 

hour 

In  ti.  mi  the  23rd  Senator  Cummins  pointed  oul 

fundamen    i  ■  •<  tween  the  two  bills,  and  in  part , 

further  Im  lo  li.it   he  had  to  say.      In  thi 

nient  the  Senator  commented  on  the  so-called  "guaranty 
of  income"  in  which  be  declared  thai  "not  a  dollar  is  to  be 
paid  from  the  Trea  ury"  on  account  of  the  provisions  of  the 


1>11.  and  "no  obligation  whatever  on  the  part  of  the  Gov- 
ernment is  created."     lie  also  said  in  his  remarks  on  the  bill 
that  "we  have  heretofore  appropriated  for  expenditure  by 
the   Railroad  Administration  !?1 .250,000,000.     We  are  now 
in  this  bill  appropriating  ••?.>( X), 000, 000  more, and  before  the 
I  the  present  fiscal  year  we  will  be  compelled  to  make 
another  appropriation  of  not  less  than  §400,000,000 — in  all 
12,159,000,000.      Of   this   vast    sum   it   is  expected   that   the 
railways   will   at    various   times   during    the   next  deeade — 10 
IS  the  limit  of  the  credit  extended  by  the  Government 
to  the  railroads— pay  to  the  Government  of  the  advances 
so  made  Bums  which  in  the  aggregate  will  reduce  the  Govern- 
ment'- expenditures   to   something  like  $850,000,000,   and 
this   will   represent    the  loss  incurred   in   two  years  and   two 
months  of  Government  operation."    The  following  is,  in 
-  nator  Cummins'  comments: 
Mr.  President,  in  submitting  the  conference  report  upon  IT.  R.  10463. 
the  railroad  lull.  I  ehall  not  attempt  to  review  in  detail  the  many  differences 
which  b  mposed  by  the  conference  committee  and  which  did  not 

principles  of  railway  regulation.      A  very  large  part  of 
tin-   two   I. ill-.   B8  they   passed   the  Senate  anil    House,   had  a  common  pur- 
lly  in  what  may  fairly  be  called  details,  although  a  large 
Ion  of  these  details  were  of  great   importance  and  required  the  most 
ration.      In    this   field    I    may    mention    the   proTisions 
!  I   settlement    of  the  accounts   between   the 

Government   and   the  railway  companies  growing  out  of  Federal  control. 
Ol  Indebtedness  due  from  the  railway  companies  to  the  Govern- 
ment, the  extent  to  which  Immediate  set-offs  should  be  allowed    the  pay- 
s  to  railways  which  wire  dismissed  from  Federal  control  prior 
to  July   1    1918,  (he  guaranty  for  six  months  after  March  1    1920.  and  ths 
lent  for  proper  remedies  against  the  United  states  in  causes  of 
during  Federal  control.      All  these  things  presented  tremend- 
.  iiillit  s  anil  Imposed  upon  the  committee  an  Inquiry  into  every  phase 
Of  Government   operation.       Happily,  however,   we  have  been  able  to  reach 
Is  fairly  satisfactory  to  the  conferees — a  conclusion  which 
.  where  between  the  position  taken  by  the  Senate  and   House  with 
i  these  most    important   subjects.      There  were  numerous  contro- 
r  i  vital  character  with  respect  to  the  sections  which  may  prcperly 
i  ndments  to  the  act  to  regulate  commerce,  such  as  the  car- 
service  act.  the  regulation  by  Federal  authority  of  the  issuance  of  railway 
securities,  the  power  on  the  part  of  the  Inter-State  Commerce  Commission 
to  deal  w  1th  Insl  ana  -  of  congestion  in  transportation  by  diversion  of  trafHc. 

(Hon   use  of  terminals  and  other  facilities,   the  division  of  earnings 
and  of  .r  the  protection  of  short-line  roads,  the  procedure  in 

ween  inter-state  anil  State  rates,  and  many  other  very 
much  needed  modifications  of  the  present  law.      I  will  not  comment  upon 
gee  which  have  been  agreed  upon  in  such  matters,  for  they  were 
:>ill   was  on  its  passage  through   the  Senate 
and  the  conference  report  does  not  depart  from  the  Senate  bill  sufficiently 
to  warrant   a  review.      1   hold  myself,  however,   in  readiness  to  answer  any 
i  that   may  be  propounded  touching  these  less  distinctive  points  of 
between  the  action  of  the  Senate  and   House. 
I'   i--.   I  think,  my  duty  to  call  your  attention  Specifically  to  tho- 
of  the  two   measures  wherein   the  differences   were  fundamental  and  could 
settled  by  compromise,  but .  in  tie-  nature  of  things,  had  to  be  recon- 
ciled either  by  the  Senate  or  House  receding  from  the  action  it  had  taken. 
Fust.    The  bill,  as  it   passed  the  Senate,  proposed  the  organization  of  an 

.\  tribunal,  known  as  the  transportation  hoard,  to  which  was  t« 
certain  very  minor,  ant  functions  in  the  administration  of  the 
upon  these  functions  nor  further   describe    them 
i  'cis  found  it   necessary  to  recede  from   this  pro- 
's j'l  the  past,  the  inter-state  Commerce  Oom- 
|   tut)  members    will  exercise  all  the  authority  conferred 
by  the  law   f..r  (lie  nd  control  of  railways. 

Second    The  Senate  bill  provided,  under  certain  conditions,  for  P 
Incorporation  of  railway  companies,  either  by  reincorporation  or  existing 
companl  fcion  under  Federal  law.     The  Hout 

Ibly  opposed  to  this  principle  that  in  order  to  reach  any 
...ti  i be  Senate  confert  es  « ere  compelled  to  yield;  and  the  bill  as  now 
reported  COl  tborlty  for  Federal  incorporation  in  ary  form 

Ti, irii     rie  Benatt  i>  u  proceeded  upon  the  declared  theory  that  in  order 

to  mtUe  rale  I  i  pi  it  el  y  successful  and  absolutely  just  as  bet  W6I  n 

the  public  and  railway  owners  Hie  railway  rronertles  of  die  United 

Should  I  'ship  .ind  opera! tor.  into  net  leu  than  '_'(>  nor  more 

thin  3  '-i  folly  .he  competition  in  ...  r\ice  now  erUting 

Channels  of  trade  anil  commerce.      It  provided  t'lat   (he 

Qi    lid,    after,  bearing     make  and   publ.sh   a   plan  of 

1    I    tions  in  harmony  with  the  plan 

so  prescribed  should  in-  voluntary,  and  that  thereafter  necessary  measures 

should  betaken  by  the  Government  to  complete  the  execution  of  the  plan. 

it  further  prescribed  thai  in  all  consolidations  the  capitalization  of  tin  oon 

solid  tted  I  the  actual  value  of  the  railway    imp 

•  I    in   tin'  Colisolid  it  Ion. 

i!  contemplated  compulsory   co 
■   found  u  necessary  to  reeed   .  but  the  real  nr'in- 

found 

upon   this  gut 

I 
Hiire- 

i.ill        \\  ;ib   i  l  of  the 

public  ■    '•"  '"' 

i 

the  .re.lin 

a   must 

I  >'lll    Hit" 

of  1913. 

Id  >i,  ,1   be  1"  0  nplete 

visions 

■  ,1,1  iii,-  ti,  -ii'.  d  end;    ind  »iil 

It    will 

i.  io  1 

for  tie  that   "it'                                   illways 

without  ive  return  upon  the  value  of  the 

proper!  J 

Fourth    Tb 

bj  lie  : i  lection 
n  the  conference  report  as  section  loa  of 

the  act  to  regulate  coi   mereo,  but  while  lis  phraseolo  o 
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what  changed  i!  Is  essentially  the  same,  Witt  two  exceptions,  namely,  the 
period  in  which   thi  li  is  to  continue  M  I  direction  to  the  lut.r- 

and    the   division    of  excess    earning!   or    Income    inst.ad   of   being   ' 
betvvei  0  (i  and  T' .'    of  the  \  alue  of  the  property  and  one-<|iiartcr  alxive  7' , 
is  now  one-half  to  t lie  company  and  one-half  to  the  (o>\  ernment  throughout 

Inasmuch  as  this  Motion   has  been   the  subject   of  the  ktos 
sentation  on   the  past    ot  rstflriOUS  misiind>  r- 

etandlng  en  the  part  of  many  sincere  people  I  deem  it  my  duty  I.. 
a  brief  comment  upon  it       in  order  to  prejudloi 

has  betO  tinned  "a  guaran'v    i  Tin-  in  an> 

that    plirase       Tier,     i-    i    gruai  ,•  i  .    n    the  hill  of  the  standard  return  and 

deficits,  continuing  for  -iv  mi  re  returned  to 

their  owners,  but  thia  •  ,is  m  substance  In  both  bills  and  apparently  has  no' 

excited  any  COnsidl  rable  criticism,  lor  in  \  leu  of  tb 
kit  y   is  obi  ions 

Section  6,  no"    16a,  is.  however,  m  I 

a  guaranty  even  remoti  I  :  from  tin-  1  i 

on  account  of  its  pros  isioiis,  and '  of  tie' 

Government   i    created      li   is  a  o  ,  adralnistra 

that  in  so  far  a  .  a  i  U  J  I' 
«  ill  vi.  Id  a  le  I  Opt  rat  im- 
properly   hi  l«l  for  B 

whole       Tie-  ■      tnptlon  of  tb 

to  any  giv  in  i  nlv  a  j    .1 

come  depends  wholly  upon  ibi  population  it 

be  v  olumi  ol 

Under  this  ba 

s 

than  lli. 
call  it  .1 
value  ll 

wit  led  pi  11,  d  through  v>  1 

of  a  rule  by    Whl(  I 

difficult  tint  t  ,  on  it. 

during    1 1  •  'fori    to   ail.  ton   this 

law  w n b  1,,  adding  to  < '■■  li,r  the 

coiiji  run ,  ,  1  <oads  will  carry 

ill  a  future  j  .  ,,i-.  .1:  d,  lurtln  1  D 

of  maim  ruture. 

If    tin  'ill     mil     b  ' 

beeaoaeiti .  undue  profit  but  1  thllahes 

a  measure  of  confidence  In  the  minds  of  those  who  have  money  to  Invest, 
which  is  now  ,  unl'ori  una:  ranted  UlS 

desire  of  thu  American  p.  heir  connm  supplied  with 

adequate  facilities  for  transportation.     The  country  bai  suffered  more  in 

the  last  year  on  account  of  the  I  '    •  reach  their  D 

freely  and  promptly  than  from  any  other  i  d  while  they  want 

transportation  at  the  lowest  pi  rerwhehnlng  d 
is  for  transportation  itself. 

With. ...  Into   the  details   Of   the  situation,    it    ll   well   known   to 

every  observer  that  we  need  from  1(10.001)  In  .Mil, (MM)  addit ional  cars,  we 
need    more   mail:    I  f.i.i  s.    morl  I    I 

initial  I  ;.    the  railways  are  to  succeed  in  giving  to  Un- 

people what  i\e,  if  we  are  to  prosper,  tbi  es  must 

borrow  or  secure  In  some  way  not  less  than    -  and  $1.- 

OOO.OOO.ooo   next    year,     in   preparing   the  section  about   which   I    have 

been  speaking,    I    v.. is  not   lliini.  |   about    the  return  upon  capital 

already  invested  in  the  railway  enter  .it   men  who  have  money 

to  loan  or  to  Invest  and  the  conditions  upon  which  they  would  be  likely  to 
make    loans    OT    Investments    In    railway    properties.       It     is    my    deliberate 

lodgment  that  those  Members  of  Congress  who  f 

tioti  this  problem  In  all  I  id   *ho  use  their  influence  either  to 

delay  or  defeat  ties  bill  will  in  the  end  deeply  disappoint  the  great  body  of 
the  people  intent  upon  marketing  their  products  and  in  developing  to  the 
highest    point    OUT 

One  word  with  reference  to  the  much-m;  rvment   thai 

way  companv  net  operating  income  of  more  than  0'  j 

upon  the  value  of  iis  property  used  in  :  transportation  shall  pay 

to  the  <  on ermni  at  □  u   b  df  of 

This  regulation  is  founded  upon  one  of  the  Ion 
the   regulation    of   public   Utilities.       It    has    been    in   comnon    use   from   tin- 
very  beginning  of  public  control        It    is  neither  socialistic  nor  conf 
in  its  character.      Some  lav,  vers    looking  at  the  question  from  the  standpoint 
of  their  clients,   may  doubt   its  const  ii  ut  ionality .  but   the  great   majority  of 

■  find  no  difficult]   in  defending  its  validity.     If  we  are 
to  look  upon  transportation  as  a  n 
duty  to  sustain  railway  carriers  in  all  communities  which  are  rend, 

■  sable    service,    we    must    imi',  mil    limitation.      I    predict 

that  this  feature  of  the  Benat  i  bill,  preserved  in  the  conference  report,  will 
meet  with  almost  universal  approval  nd  'hat  the  Immediate  future  will 
vindicate  its  justice  and  efficiency. 

Fifth.    The  S.-n. He  coi'b  lv    in  the  001 

the  House  would  not  accent  that  pari  of  the  Senate  bill  which  undertook 
to  create  tribunals  for   the  adjudication   of  'ween   rail" 

ployees  and  railway  employ!  rs.  and  to  make  it  unlawful,  through  combina- 
tion or  conspiracy  on  the  part  of  either  em:  '  nployers.  to  punish 
the  public  In  order  to  maintain  their  dlapul 

I  confess   that    1    yielded   upon   these   provisions  of  the  Senate  bill   with 
extreme  reluctance.      The  procedure    i  I    :i  our  bill  may  have  been 

susceptible  of  Improvement,  but  the  principle  Is  everlastingly  right.     That 

there  will  come  a  time  when  railway  workers  will  BBS  that  this  principle 
protects  them  more  perfectly  than  they  cm  ever  hope  to  be  protected 
through  the  strike.  1  have  no  more  doubt  than  I  have  in  the  ultimate  tri- 
umph of  justice  in  all  the  fields  of  human  endeavor.  Is  it  not  possible  that 
in  the  progress  of  affairs  vv  c  can  disco-  er  some  way  in  which  to  prevent  these 
disputes  ripening  into  an  interruption  .if  commerce  which  meances  the  lives, 
the  health,  and  the  peaceful,  orderly  development  of  society "  To  me. 
the  thought  is  abhorenl  thai  the  Judgment  of  a  governmental  tribunal 
composed  of  fair,  high-minded  men  a  tribunal  which  takes  into  considera- 
tion the  rights  of  man  and  speaks  for  the  public  welfare — can  be  overthrow  n 
or  disregarded  by  any  class  of  our  citizens.  Whenever  the  public  interest 
requires  the  Government  to  assume  jurisdiction  over  a  dispute  and  to  enter 
its  decree  expressing  the  very  right  of  the  matter,  all  of  us,  no  matter  how 
we  work  or  where  we  work  ought  to  respect  and  abide  the  decision 

So  much  I  have  felt  that  I  must  say  in  vindication  of  the  action  of  the 
enate  In  receding  from  the  so-called  "anti-strike"  sections  of  the  Senate 


bill.      The  Senate  conf.-ri  .  mvewjty.  for  we  al 

recognized  that   a  railroad  bill  must  be  passed  before  March    1.  or  chaos 
would  , 

With    respect    tO    the    labor    i 
Utterly  unable  to  undetstand  the  opp,.- 
labor  leaders,  for  tin  mn  tree,  whether  empl. 

to  do  whatsoever  ti 

I   ,   hi  say  to  them  is  that   (hey  are  the  . 

inder  the  conditions  which  oonfroni 

The  voluntary  formation  of  huaffll  settle, 

if  possible,    all   disputes  •  Lng  to  wagis.  is  .tuition 

Ibonal  is  it.  «  ah 

a   tenure   of  office  of  five   years  i   of  $10,000 

It  Is  to  be  know  n  as  the    -  i  are  to 

be  appointed  by  tin  •   of  Its 

•: 
the    employers,    and    three,    without    i  the    public 

All  controvert!  salaries  an- 

al also  .ill  othi  r  i. 
which    si-cm    I 

but  no  decision  can  be  made  unless  at  least  0 
the  public  joins  in  :  D 

command  tin 

.  the  public         I 
may    be  done,    and   especially    th 

nf  compensat  inn  v.  hich 

Ive.       I.<  l   li- 
the abiding  belief  that  whatever 

passes  on  we  will  b  leve. 

Finally,   in.- 
1300.000.000  for  loa 

OW  in   making  settlements   with   ra  I .-.  a   very    brief 

c,r  the  results  ol  the  twe  v.  rnmesri 

•i  of  (he  rallr 

development  in  the  Railroad  s.di 

We  have   heretofore  apnropr 

I  $]  MOO  (MO        We  are  now 

■  more,  and  before  the  clot 
polled  to  make  another  appropi 

■if). ooo.     or  am  it  is  ex] 

various  times  during  the  next   decade      10  cretHI 

extended  by  the  Qovernmenl  to  the  railroads     pay  to  the  < 

the  advances  so  made  .-aims  which  in  I 

menl  '■  expendttun  i 

incurred  in  I 

Th.'  loll   was  opposed   by  Senator   Pittm 

[a,  who  predicted  thai  "turm  >il  and  chaos"  in  tin-  in- 
dustrial world  would  follow  close  upon  i  ment. 
tor  Pittman  said: 
"I  think  it  would  be  far  better  to  n  tin  ithoul 
any  legislation  than  to  return  tin  i  ■  ;i  framed 
to  meel  a  political  expediency.  I  am  ■  tvern- 
iih -ut  ownership  and  have  I  ■•  lit  vc 
confidently  that  if  then-  i                                       I  "fill  brine 

•  \ eminent  to  Qovernmenl  ownership 
this  bill.     It  will  not  be  six  months  in 
the  railroad  owners-,  the  laborers,  and  th 

one  e!  millers  will   he 

the  turmoil  and  chaos  that   the  bill 

It  does  not  provide  for  Government  ownership,  bu  I 

for  Qovernmenl   responsibility.     It    throws  all 

and  burdens  and  liabilities  on  the  G  nd  at 

the  Go\  • 
;  fi  r  <  lovei 

di  idual  owni  r  i  Governn 

out  of  the  long  and  short  haul  clause  of  the  tn1  I  '"">- 

mi  rce  Acl . 


TO  I  ET0  THE  CUl 
'   \<  ll.  AND 0TH1 

■ 

inicatii 
Esch  bill  f 

i 

to  have  anticipi 

prise. 
The  committt 

• 

ciples  of  Amir  ■ 

- 

mince 

a  minimum  nel  return  of  od  in- 

ile  thing  dt  f  the  rail- 

road properties  of  guob  oarriers."     Th  s,  'Ms  a 

grant  of  an  exclush  e  and  distinct  privilege  from  tl" 
hv  investors  in  securities  in  other  i: 
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Such  a  grant  is  merely  an  exercise  of  governmental  powers 
for  the  private  interests  of  owners  of  railroad  securitii 
is  contended. 

The  resolution  pro  rxsl  the  proposed  wage  adjust- 

ment tribunal,  claiming  that  it  deprives  th<  m  of  their  former 
inheri  ol  rights  t«>  determine  the  amount  of  wages  they  Bhould 
bj  aegotiatioD  between  employee  and  employer. 
The  railroad  men  have  been  advised,  the  resolution  sets  forth, 
that  under  the  provisions  of  the  hill  they  may  be  forced  to 
submit  to  an  indefinite  and  unreasonable  delay  in  the  Bttele- 
inent  of  their  pending  wage  questions  and  that  they  might 
be  compelled  to  take  up  separately  with  each  ol  the  more 
than  'J. ooo  privately  owned  roads,  such  questions.  Numer- 
ous Other  objections  were  set  forth  in  the  railroad  union's 
memorial  urging  veto  of  the  hill. 

Coinciden tally,  on  the  same  day,  representatives  of  the 
Banners'  National  Council  and  the  American  Society  of 
Equity  both  of  which  organizations  have  been  latterly 
working  in  co-operation  with  organized  labor  also  called 
at  the  White  House  to  urge  that  the  President  veto  the 
Cummins-Esoh  l.ill  Three  days  before  (i.  e.,  Feb 
protest  against  the  provisions  of  the  hill  was  sent  to  the 
President  by  Max  S.  Hayes,  national  chairman  of  the  Labor 
Party  of  the  United  states.  The  hitter's  communication 
was  sent  in  the  form  of  a  telegram  from  Cleveland.  All  <>r 
the  delegates  who  called  at  the  White  House  on  Feb.  26  to 
ask  that  the  President  veto  the  hill  presented  their  petitions 
to  Secretary  Tumulty.  George  P.  Hampton,  managing 
director  of  the  Farmers'  National  Council,  in  behalf  of  that 
body  made  the  allegation  that  the  legislation  would  result 
in  a  big  jump  in  living  costs.      He  said: 

There  is  widespread  Industrial  economic  discontent  on  account  »r  the 
high  cost  or  livh  a  and  the  apprehension  that  large  Interests  ami  profiteers 
ire  exerting  a  dominant  Influence  in  determining  the  nation's  policies 

The  return  of  tin-  roads  win  Involve  an  Increase  in  freight  rates  of  25 
to  in'/;  .  which  will  resull  in  an  Increase  of  four  or  five  bUlion  dollars  in 

the  COSt  of  living,  according  to  the  besl  authorities,  or  nearly  $J0()  per  family 

11.  L.  Bissonette,  president  of  the  Iowa  State  branch  ol 

the    American    Society    of    Equity,    presented    a    memorial. 
Baying: 

I'arnn  rs  have  taken  risks  of  crop  failures  every  y<  ar  in  order  to  feed  the 
The  outstanding  debt  against  farm  values  is  between  ebt  aid 
■even  billion  dollars,  and  the  average  rate  of  Interest  is  nearly 8%.  The 
Government  dot  n't  guarantee  this  Interest  charge  of  about  $600,000,000 
a  year  to  farmers  Why  should  tin-  Government  underwrite  the  whole 
Investment  of  the  railroads? 

The  resolution  presented  by  the  railroad  unions  and  a  letter 

presented  in  connection  with  the  resolution  follow. 

Washington,  D.   C,   Feb.   25    1920. 
The  President,  the   White  House,    Washington.  J).  C. 

Dear  Mr.  /'resident  By  direction  of  two  million  railroad  employees, 
parties  to  the  negotiations  now  in  progress  with  yourself,  represented  by 
their  duly  accredited  committeemen  now  assembled  in  this  city,  we  the 
undersigned  special  committee  have  been  delegated  to  convey  to  you  In 
connection  with  our  letter  of  Feb.  21.  the  individual  action  taken  by  each 
organisation  in  meeting  assembled  as  expressed  in  the  following  resolution 
and  respectfully  urge  your  thoughtful  consideration  and  favorable  action 
thereon . 

By  order  of  the  Arriliatcd  Railroad  Labor  Organisations. 
(Sinned)  B.   M.  JEWELL. 

TIMOTHY    SHE  \ 
E.  J.  M  ANION. 

Resolution  Unanimously  Adopted  bu  the  Standard  Reorganized  Railroad 
Organizations. 

Whereas.  The  Congress  or  the  United  States  has  passed  a  bill  known  as 
the  "Transportation  Act — 1920"  now  before  you  for  your  consideration, 
and. 

Whereas,  this  bill  violate!  in  lis  provisions  the  fundamental  principles  of 
American  Government  In  thai  it  guarantees  to  the  owners  of  railroad  ascu- 
rtties  a  right  to  charge  for  I  lie  service  which  railroads  afford  the  public 
such  rates  as  will  produce  a  minimum  net  return  of  f,  e, ' ;  upon  that  uncer- 
tain and  Intagnlble  thing  described  In  said  bill  as  the  "aggregate  value  of 

the  railroad  properties  of  such  Carriers,"  and, 

Whtrmu,  this  is  a  grant  of  ■  particular  exclusive  and  special  privilege 
distinct  from  those  enjoyed  by  Investor!  In  other  securities  In  other  indus- 
tries, and. 

Whereas,  this  grant  of  privilege  is  not  based  upon  a  consideration  of  nr- 

ndered  to  the  public  <>r  upon  the  value  rendered  by  any  particular 

carrier  but  Is  an  exercise  of  Governmental  power  for  the  private  interest  of 

■  particular  daa  Of  men.   vlsi  those  who  own  railroad  securities,  and. 

Whereas,  this  bill  establishes  a  tribunal  authorised  to  fix  prices  to  be  paid 
for  labor  in  the  operation  of  such  railroads  so  privately  owned,  thereby 
attempting   to  deprive   tin-  employee!  of  railroads  of  their  former  Inherent 

right  to  determine  the  amount  of  wages  they  should  receive  by  negotiation 

between  employer  anil  employee,   and. 

Whrtrnis.    such    provisions   create   an   invidious   class   distinction 

iai>or  employed  upon  railroad!  In  contrast  with  the  beneficial  diss  dlstino- 
nun  conferred  upon  investors  in  railroad  securities,  and. 

Whtrmu,    ild  bfl]  single!  ou(  from  the  board  field  of  labor  employed  In 

other  IimIusi  ii.s  l.il.or  employed  on  railroads  being  Subjected  tO  this  method 

oi  Governmental  price  rixing.  and. 

win  ■  American  dtisani  believe  thai  this  marks  ■  departure 

from  the  principle!  or  American  democracy  ai  established  In  our  •  ■ 
tion.  and 

Whereas,  i  that  In  order  to  settle  the  pending  ■■ 

now    undeti  .'mined,  we  might    under  the  pr<>\  Isioiis  of  this  bill  be  Compelled 

to  submit  i definite  and  unreasonable  delays  in  that  wo  maybe  required 

to  originate  am  w    with   each   one  ,,f  the  more  than   two  HwfflSsnd   prn.it-  I] 

owned  railroads  the  wage  question!  now  under  consideration  and  onl]  after 
it  hid  been  determined  in  each  ofsuob  negotiations  thai  an  agreement  ooold 


not  be  reached  could  we  present  such  issues  to  the  Labor  Board  created 
by  said  bill. 

It  is  apparent  that  if  the  adjustment  of  these  questions  Is  long  delayed  it 
will  r,  suit  in  great  numbers  of  railway  employees  leaving  the  service  of  the 
railroads  and  obtaining  employment  in  other  Industries  under  more  satis- 
factory conditions  and  that  such  results  will  seriously  hamper  the  efficient 
ins  of  the  railroads,  and. 
Whereas,  the  provisions  of  said  bill  creating  the  Labor  Board  permit 
indefinite  delays  in  the  creation  of  the  Board,  in  that: 
i     The  inter-State  Commerce  Commission  must  nrM  prescribe  the  regnJa- 

-   under  which  nominations  shall  be  made  and  before  they  can  pre- 
BUCb  regulations  they  must  give  notice  and  hold  hearing!  for  the 
purpose  of  determining  tin-  rank  and  class  of  subordinate  officials  ;md 
•  ho  come  within  tin    provisions  of  this  bill,  and. 
2    Thereafter,  appointment!  must  be  made  by  the  President,  and, 

i,  appointments  must  be  ratified  by  the  Senate,  thereby  affording 

further  possibility  of  delay,  and. 

Board  then  created  must  establish  offices  In  Chicago,  complete  its 
nutation  and  prepare  ror  the  beginning  or  bearings  befote  the  solu- 
i  i  any  questions  can  be  entertained,  and, 
rurtlier  provided  that   in  case  an  agreement   is  reached  between 

Officials  and  employees,  or  a  decision  by  the  Adjustment  Hoards  .should 

such  Adjustment  Boards  be  mutually  agreed  to  and  estabhahed)  said 
Labor  Board  shall  hav<  the  power  to  suspend  such  agreement!  or  do- 
on!  ir  in  the  opinion  or  the   Labor   Board  such  agreements  or  decis- 

Involve  "such  an  Increase  or  wages  or  salaries  as  will  bo  likely  to 
asitate  a  substantial  readjustment  in  tie-  rates  of  the  carrier,"  and. 

g The  bill  pro\  Ides  that  any  decision  of  the  Labor  Hoard  arresting  increased 

wages  or  salaries  (>r  Improved  working  conditions  cannot  become  effeo- 

tlve  unless  such  decision   is  concurred   in  by   at   least   one  of  the  public 

representatives  on  said  Board,  thereby  conferring  upon  the  representa- 
tive of  the  public  the  arbitrary  power  to  annul  any  decision  that  mav 
be  unanimously  agreed  upon  by  the  repres,  ntatives  or  the  officials  and 
employees,  and. 

05,  we  further  bt  lie\  e  that    :  lie  inequities,  uncertainties,  dela>  s  and 

ambiguities  of  this  bill  will  promote  unrest  and  Intensify  existing,  causes  or 
disagreement  and  prevent  the  orderly  adjustment  or  grievances  between 
tabor  employed  upon  railroads,  and. 

.is.  the  provisions  of  this  bill  abrogate  the  right  and  freedom  or 
collective  bargaining  and  substitutes  therefor  an  Indefinite  and  uncertain 
method  or  compulsorj  adjustment  or  arbitration  of  disputes,  now.  there- 
fore, 

'.  that  we,  the  organized  body  of  employees,  making  possible 

the  operation  of  the  rallwaj  systems  of  the  United  States,  With  S  full  sense 
Of  our  responslbllitj  to  ourselves,  our  rami  lies  and  the  people  of  our   country, 

and  whoih  desirous  of  assisting  In  a  definite  orderly  manner  consistent  with 
American  constitutions  and  principles,  the  reaching  or  an  equitable  solution 

or  this  probll  in,  do  now  request  that  you  veto  this  bill  and  return  it  to  the 

-s  of  tin'  United  States  without   your  approval.  Tirmly  believing  that 

only  by  such  course  can  an  orderly  solution  or  the  problem  now  confronting 

the   Vmerican  people  be  achieved,  and  we  respectfully  request  that  you 

Consider  this  resolution  in  connection  with  the  memorial  addressed  to  t'nn- 

gress,  a  copy  or  which  was  placed  in  your  hands  on  Feb.  21. 

The  railroad  unions  and  the  Farmers'  National  Council 
had  previously  made  protests  to  the  President  against  the 
railroad  hill.  Union  delegates  on  Feb.  21  called  at  the  Whit* 
House  and  presented  a  letter  set  tin";  forth  their  attitude  on 
the  subject.  Accompanying  the  letter  to  the  President  was 
a  copy  of  the  memorial  which  the  railroad  men  recently  sent 
to  members  of  Congress.  The  President  was  asked  to  give 
this  careful  consideration.     The  letter  to  the  President  said: 

In  our  analysis  of  the  labor  pro\  isions  of  the  act.  we  have  set  forth  reasons. 
coupled  w  ith  our  j  ear!  of  practical  application  and  experience  in  negotiating 
wage  adjustments,  which  to  us  seem  sufficient  to  warrant  the  definite  con- 
clusion that  the  <  iongress  has  not  proposed  a  in  thod  or  procedure  acceptable 
at   any  time,  and  entirely  Inadequate  to  meet   the  present  situation. 

We  reel  sure  that   you  can  agree  with  us  to  the  extent   that  there  is  little 

likelihood  that  <  iongress  will  be  able  to  reach  an  agreement  that  win  insure 
a  prompt  disposition  of  the  question. 

On  Feb.  24  Director  Hampton  of  the  Farmers'  National 
Council  had  asked  President  Wilson  to  veto  the  railroad 
hill  on  the  "grounds  of  public  policy."  Mr.  Hampton's 
request  was  by  letter.  He  asked  that  the  President  per- 
sonally, or  through  Secretary  Tumulty,  receive  a  delegation 
Feb.  26,  ami  that  he  defer  action  on  the  bill  until  the  Farmers' 
representatives  had  had  a  chance  to  express  more  fully  their 
reasons  for  opposing  it.  This  the  Council  did,  as  we  have 
noted  further  above. 

Mr.  Hampton  made  public  on  Feb.  20  an  open  letter,  v.  Inch 
had  been  senl  to  members  of  Congress  prior  to  the  adoption 

of  the  conference  report  on  the  railroad  bill,  ur^in";  that  the 
bill  be  defeated  and  that  the  Federal  control  of  the  roads  be 
extended  two  years.  He  also  issued  a  statement  in  connec- 
tion with  this  letter.  A  summary  of  the  statement,  was  given 
in  Washington  advices  of  Feb.  20  to  the  V  Y.  "Tribune"  ai 
follows: 

•'  \s  managing  director  of  tin-  Farmers'  National  Council,"  aaya  a  Mate- 
Hampton,  "and  on  behalf  or  the  760.000  members  of  the 
'ions  united  oi  this  council  to  carry  out   their  reconstruction 

program,     Mr    Hampton  call!  the  attention  of  Oongre  s  to  the  pn 

Iculture      lb  .  ues  the  tact  found  by  the  i >■  partmeni  of  \gri- 
culturt   ill. 1 1  24,000  farmi  were  abandoned  m  the  State  of  New  >  ork  alone 
mil  i h  'primary  cause  was  t in t  they  were  unpro 
n  thai  of  thousands  of  the  farmers  are  leaving  their  farms  be- 

,i   paying,  proposition,  and  say!  the  return  of  tin-  roads 
Undi  i   'lie  pi  mil  IK  lull     would  he  ,i  most  serious  blow   to  our  basic  industry 

it  would  tnvolvo  an  increase  In  freight  rates  of  253! 
to   in     ,  which  would  compel  fanners  to  paj  the  railroad!  at  least 

•   more  merelj   for  carrying  farm  product,  than  if  the  roads 

under  (toverncnl    operation         kboul    11,000,000,000    additional 

revenue  would  i-   needed  if  the  roads  are  returned,  which,  as  the  Director- 

'  d*  estimates,   would  mean  an  Increase  in  living,  .osts 

or  about  1 1,000  000  000  i"  15,000.0  10,000      <»r  this  Increased  cost  of  living 

tho  farmers  would  ha v<  to  pa]  their  proportion,  or  at  least  s.i  ,000,000,000 
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Mr  FTniiinfim  irnnn  PuiiflTisa  Mini  thi  re(  u*n  of  the  roads  under  the  pend- 
ing bill  would  place  an  additional  burden  upon  the  humeri  <•!  ■"  leaal 
■>i  ,260,000,000  ■  .-•  i  -ir.  ;ui(i  states  thai  the  guaranteed  dividend  will  "encour- 
age waste  and  inetflcleni 

We  also  give  herewith  Mr.  Hampton's  letter  to  1 1 1« -  mem- 
ben  of  Congress: 

i  hi  t  in-  750.000  member*  of  t  hi 
its'  organisations  nnlted  In  the  Farmers'  National  Council  to  carry  out  theli 
reconstruction  program,  i  du  to  defeat  the  pending 

conference  railroad  i>>ii 

Nearly  every  national  farm  organisation  ol  anj   -i 
position  on  the  return  of  the  railroads,  has  opposed  the  Government  |Utf- 
antes  of  dlvldenda  or  Qovemmenl  subsidy,  which  la  specifically  provided 
of  this  railroad  bill,  wherein  the  Interstate  Ocmmerce 
<  'i H r i mission  is  Instructed  tofbi  lates  which  will  yield  B 
value  of  ttit-  railroads  and  permitted  'n  old  noi  '  of  r; 

of  such  aggregate  \  slue. 

\ia\  [repeal  thai  the  overwhelming  majoritj  of  the  i  rmarsof 

America,  and  in  my  Judgment,  of  tb  unorganised  farmers,  are  opposed  to 
the  return  of  the  roads  under  the  pending  bill,  and  i  impress  tin-  hope  thai 
you  uiii  oppose  such  m  ami  work  for  the  two-year  extension  of 

Government  operate  ■  ill  the  Interests  lnvol 

he  worked  eul  for  the  final  disposal  of  thi 
'lours  sine 

i  hi  •  itlon  ii  Ooundl 

ORGS  F    if  \M  PTON, 
Uanagtm   D 
uon/20  1920     


A  .1  TJOh  M.  FARM  ORG  Ah  IZA  TIONS  ASK  PRESIDEh  T 

WILSON  TO  APPRO]  E  THE  CUM  UIXS-EStll  HILL. 

While  the  railroad  unions  and  some  farmers'  organizations 
this  week  asked  President  Wilson  to  veto  the  Cummins- 
Ivscli  railroad  bill,  the  National  Orange  probably  the  mosl 
representative  farmers'  body  in  the  oountrj  and  the  Inter- 
nal lonal  Farm  <  longress  ha\  e  asked  the  President  to  approA  e 
the  measure,  in  a  letter  presented  at  the  White  House  on 
Feb.  26  these  organi  ted  the  President  to  sign  the 

lull  because  it   had  "intrinsic  merit." 

The  letter  was  signed  by  W.  I.  Drnmmond,  Chairman  of 
the  Board  of  Governors  of  the  International  Farm  Con 
and  T.  C  Atkeson,  Washington  representative  of  the  Na- 
tional Orange.  It  pointed  to  a  memorial  to  Congress,  drawn 
up  at  the  recent  meeting  in  Washington  of  representati 
the  International  Farm  Congress,  American  Farm  Bureau 
Federation.  National  Orange,  National  Farmers'  Union, 
Farmers'  National  Congress,  National  Milk  Producers'  Fed- 
eration, American  Cotton  Assooitaion,  several  State  farmers' 
unions  and  the  Dairymen's  League  of  Ne*  Fork. 

The  memorial  declared  for  the  safeguarding  and  protection 
of  every  righl  of  private  property  and  against  Governmenl 
ownership  or  continued  operation  of  the  railroads  by  the 
( rovernmenl . 

In   their  letter  to  the   President    the  tanners'   bodies  said: 

We  believe  the  spirit  of  those  two  principles  In  embodied  In  the  pn 
legislation  now   before  you  awaiting  >«.ur  signature.      Wo  earnestly  petition 
yog    I"   give    Hum   legislation    your   approval    both    because   of   the   intrinsic 
merit  of  most  of  the  provisions  and  because  of  the  necessity  for  settled  con- 
ditions in  transportation  before  (lie  next  season  for  crop  movements. 

The  memorial  to  <  kmgreSS  contended  thai  the  fanners  were 
emphatically  opposed  to  Governmenl  ownership  and  opera- 
tion of  railroads  on  the  ground  that  it  is  "against  good  policy 
and  the  principles  of  sound  Amerioaniam."  Congress  was 
called  upon  to  expedite  t  be  enactment  of  Legislation  providing 
for  the  return  of  the  railroads  to  private  ownership  with  as 
few  restrictions  as  are neoessary  to  protect  the  public  in t 

The  memorial  sets  tort  h  that  there  is  nothing  funda- 
mentally w nni";  with  the  Government  of  the  United  state- 
ami  there  is  no  need  of  change  in  existing  social  standards 
and  economic  laws. 

"The  frequent  assertion."  the  memorial  states,  "thai  the 
war  has  brought  fundamental  economic  and  industrial 
changes  and  thai  we  are  born  into  a  new  world  is  without 
foundation.  The  same  social  standards  and  economic 
laws  will  continue  to  prevail." 

The  practice  of  indiscriminate  Btriking  for  trivial  causes 
and  regardless  of  distress  or  damage  is  indefensible,  the  mem- 
orial says,  hut  the  righl  to  cease  work,  individually  or  ool- 
lecth ely,  is  unassailable. 

"This  is  the  besl  country  the  sun  shines  on."  the  memorial 
concludes.  "Its  opportunities  are  boundless  and  are  open 
to  every  citizen  who  cares  to  avail  himself  of  them.  Its 
Governmenl  is  the  besl  in  the  world.  There  is  nothing 
fundamentally  wrong  with  it.  and  a  man  who  would  injure 
or  destroy  it  is  unfit  to  live  under  the  protection  of  its  flag." 

The  memorial  in  pari  was  as  follows: 

The  right  to  cease  work,  individually  or  collectively,  for  adequate  reasons. 
is  unassailable.  Hut  the  practice  of  indiscriminate  striking,  for  trivial 
causes,  and  regardless  of  distress  or  damage  caused.  Is  Indefensible.  No 
right  exists  to  compel  men  to  strike,  or  to  prevent  others  from  working. 
Neither  does  the  right  to  strike  or  cease  work  In  unison  extend  to  those  in 
Federal,  State  and  municipal  service. 

To  attempt  to  thwart  natural  economic  laws  by  legislation  is  useless.  The 
law  of  supply  and  demand  should  have  full  sway.  Government  price-fixing 
interferes  with  the  operation  of  the  law  of  supply  and  demand  and  disturbs 


the  equilibrium  established  by  such  laws       If  a  price  so  t  r  than 

that  fixed  by  supply  and  demand  it  is  unjust  to  the  OMMUmer;  it  h~-s.  It  is 
unjust  to  tin-  producer. 

■  therefore  i  pposed  to  Government*]  prion  firing  and  Inatst  that  if 

the  pttee  of  any  essentia]  commodity  It  should  at  the  same 
time  fix  priest  on  all  otln  r  essential  Commodities.  The  application  i  I 
fixing  in  an  effort  to  reduce  the  COS!  Of  living  has  militated  against  tin-  pro- 
ducer without  giving  the  until  I]  inier.  and  this  has 
resulted  in  the  redaction  IB  tlie  production  Of  wheat,  pork  Dad  other  farm 
product!  mi  that   a  serin:                                         :  m  ] ''i;0  Is  threatened . 

i  P<1  any  group  of  eiti/.ens  to  sell  their  products  In  a  regulated  mar- 
ki  t    and  to  buy  their  supp  BBtlea  in  an  Unregulated  market  la  an 

unjust    and   dangerous  d. serin. n 

and  protection  of  evsrj  right   of  private 

property  that  than    I  1  the  full  measure  of  individual  initia- 

tive and  emulation  upon  which  u  i.y  which  its  future 

is  assured 

W<    condemn  in  iinun  asiir.  d  I  -  In.    Ignort]  .s  their 

actions  Cause,  and  unmindful  of  the  d  :y  too  appar- 

ent, continue  to  exact    fill  W l»fl  profit  in   the  necessities  of  life 

Tin-  sharing  or  the  profits  with  ample  I      The 

purchasing  DQl  -    to  blame  for  Hie  existing  high  prices  and 

'   of  living,  by  reason  of  its  unchecked  orgy  of  useless  and  senseless 

baying. 

U  ■■    I.e.  01    I  he    gn    l  t  ■  -I     : 

garrtlng  producing  farm  products,  bat  also  the  cost  of  producing, 

manufacturing,  distribution,  and  selling,  wholesale  and  retail,  all  oommodl- 

tii-s  to  the  end  t  hat  the  consuming  public  may  In  able  to  determine  who  are 
the    profiteers. 

The   Government    ownership  or  continued   operation   of  railroads  is  most 

emphatically  opposed,     [1  ood  public  policy  and  the  princ 

sound  Americanism.       We  are  nun  m,  calling 

for  such  operation  has  passed;  that  its  continuance  is  costly.  Iiufflrii 

iiie.     \\e  grgs  Ooagreai  to  expedite  the  enactment  of  legislation 

providing  for  the  proper  reorgani/ai  ion.  roc<|uipmcnt  and  control  of  the 
railroads  under  priv  ate  ow  nership.  that  this  legislation  be  as  plain  as  possible. 
and  providing  as  few  restrictions  and  Complications  as  will  properly  protect 
the  superior  interest   of  the  public  in  the  operation  of  railroads.      We  are 

opposed  to  a  '  .on  eminent  guarantee  of  dividends  or  ■  <  ;<>v  ernnaenl  subsidy 

Strict  i-conomy  in  public  expenditures  for  all  departments  of  the  (lov- 
ernment  is  essential,  as  is  the  cutting  out  of  such  customs  in  the  transaction 
Of  public  affairs  as  add  expense  and  <|i  lay  in  rendering  efficient  serv  Ice,  and 
the  discontinuance  of  all  department!  or  employees  which  are  not  rendering 

W  .-  nrge  such  amendments  of  laws,  both  State  and  l-'ederal.  ai  w  ill  restore 

to  Barman  the  clear  right  of  colli  ■  rketlng  their  products,  in  accord- 

ance with  the  principle  of  the  Caliper-  liersman  bill  now  pending  in  <  'ongress. 

We  are  opposed  to  compulsory  military  training  '.mdingarmy 

in  time  of  peace. 


DIRECTOR-GENERAL    0E    RAILROADS     III.XES     AND 
THE  LABOR  PROVISIONS  OF  THE  RAILROAD  BILL. 

A  letter  bearing  on  the  tabor  provisions  of  the  railroad  hill 

and  the  interest  therein  of  Director-deneral  of  Railroads 
Walker  I).  Ilines  was  submitted  to  the  House  of  Represents* 
tives  by  Representative  Barkeley,  to  whom  the  communi- 
cation was  addressed.  In  presenting  the  letter  Mr.  Barklev 
said: 

I  desire  to  say  thai  a  few  nights  ago  I  was  invited  to  a  conference  far 
the  purpose  of  explaining  some  of  the  feat  urea  of  this  bill  During  the  dl»- 
cussion  I  made  the  remark  that  the  labor  sect  Ion  of  this  bill  did  not  rcproseni 
the  mature  judgment  of  those  who  framed  it.  and  i  referred  to  a  fact  which 
was  true  as  carried  In  the  newspapers  of  this  city  the  day  following  the  day 

on   which   the  conference  report    was   agreed    to,    that    the  substance  of  the 

labor  section  was  redrafted  by  the  Director-General  and  adopted  by  the 

Conferees.  Mr.  Mines  thi*  morning  called  DM  up  and  said  that  he  was 
■ending  DM  a  latter  explaining  his  connection  with  ft,  because  somebody 
had  told  him  I  said  he  w  as  the  original  writer  of  the  section  which  I  did  not 
say.  and  I  did  not  seek  to  create  any  such  impression.  I  now  ask  unani 
nious  III  install  in  be  allowed  u>  insert  in  the  BoOOrd  the  letter  from  thf 
Director-General  <o  DM  In  order  that  it  may  be  understood. 

The  following  is  Mr.  Ilines  letter  to  Representative  Bark- 
ley: 

United  States  Railroad  Administration . 

Washington.     Feb.     21      1929. 
i      d      liarklcy.   House  0)  Representatives,    Washington.  D.  C. 
\t ,    Dear   Sir    I   am  told   that    tin    impression  has  been  created,  as  the 
result  of  a  remark   made  by   you   In   a   rsosnl    conference  of   Members  of 
i   others,   thai    I   originated  the  labor  provisions  In  the  railroad 
bill. 

If  this  Impression  hat  been  drawn  from  what  you  said,  1  am  sure  what 
1  was  misconstrued,  because  1  am  satisfied  any  statement  you  may 
have   made  on   the  subject    was  accurate. 

In   order  to   prevent    the  possibility  of  the  situation    I  sod  and 

of  the  idea  prevailing  In  any  Quarter  thai  the  labor  provisions  represent 
a  policy  originated  by  me  instead  of  DJ  OongrSSB,  1  shall  appreciate  It  If 
you  will  be  good  enoiiL'h  to  read  this  letter  to  tin-  House. 

Through  the  ouurieay  of  aha  conferenee  oomn  ived  last  Sat- 

urday a  draft  of  the  labor  provisions,  showing  that  the  conference  committee 

bad  definitely  adopted  two  leading  principles.  The  oral  was  that  hears 
ooghl  to  be  ■  wage  board  npon  which  the  public,  the  employees,  and  th<' 

carriers   would    l«'   represented.      The   other   was  tory    provision 

nimht    to   bfl   made  for   !■ 

I  the  action  -nee  committee  on  the  ag  prin- 

indicating  its  fit  n  that  those  two  principles  should  be 

Incorporated    In    the   legislation.      Taking   this   as   the   foundation   for   my 

consideration  in  the  matter    I  addressed  myself  exclusively  to  the  question 

whether  the  details  of  the  provisions  agreed  upon  by  the  conference  would 

pies. 

In  transmitting  n  *  Oummlna  I  stated  that  "this 

redraft  is  not  designed  to  propose  any  independent  view  of  my  own  on  thi* 

subject   but  is  designed  simply  '  general  scheme  of  the  draft  as 

already  agreed  upon  and  modify  it  so  as  to  Incorporate  therein  the  sugges- 

nade  in  my  letter  of  the  1  1th  instant." 

i    be  wage  board.  I  found  that,  while  the  conference  had  adopted  the 
,rty  principle — that  is.  representation  of  the  public,  labor,  and  car- 
riers— it  had  provided  for  only  one  representative  of  labor  and  one  of  th» 
carriers,  as  against  three  of  the  public.     I  therefore  advised  that  a  more 
satisfactory    and    reasonable   application    of   the   principle   of   three-party 
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representation  would  be  i<>  nave  three  representatives  Of  lal>or  and  of  the 
carriers,  as  well  as  of  the  public,  making  a  board  of  nine  instead  of  fi\e. 

ment    boards.    I    found   that    the   provWon   agreed   ui>oii 

by  the  oonferanoe  mule  ledfy  the  organizations  of  employees 

which  should  be  wpiwi  nted  apoo  tin  mil  would  result  that  tin- 

hoard  of  adjea  dd  paaa  upon  grievance!  would  be  dependent 

upon  tiia'  partlcul  on  to  which  the  employeei  belonged,  thus 

producing    B    great    I  and    endless    jurisdictional    eonflicts 

between  different  oi  I  therefore  advieed  Out  (he  entire  nutter 

of  boards  of  adjustment  be  left  to  the  agl'seuient  of  the  carriers  and  the  em 
ployeei  Instead  ofb)  •'  Inelastic  by  statatory  specifications. 

In  the  original  draft  which  came  to  me  l  found  thai  the  boards  of  ad- 
der were  to  handle  not  only  grievances  bul  iragt 
My  experiences  with  the  railway  boards  of  adjustment  and 
wiih  >.  oad  Administration  convince  me  that  it  will 

be  bnpi  ;  >r  such  boards  to  handle  both  grievances  and   wage 

use  or  the  enormous  amount  of  work  Involved,  and  I  therefore 
d  thai  the  boards  devote  themselves  solely  to  gricv- 

Thert  mr.-s  which  i  suggested.     One  was  that  a 

he  was  by  the  pro\ ision  agreed  on  in 
oonferanoe,  from  being  ■  public  representative  <>f  the  wage  board  because 

e  been  an  officer  or  member  of  a  labor  01 
tion  or  an  officer  of  a  carrier.  laed  that   representatives  of  the 

employees  on  the  wage  board  should  nol  be  required,  as  they  wire  in  effect 
by  the  nee,  to  give  up  honorary  membership 

d  that  there  be  added  to  the 
standards  provided  in  the  provision  winch  the  conference  had  agreed  to 

as  the  furthi  I  of  correcting 

tneejualltl  ■  due  to  torn  •  I  adjustments. 

I  our  Division  of  I. av.  to  tain  the  provision  as  agreed  on  by 

I  .      would   be   D 

to  express  thi  i  I  which  I  above  suggested,  and    I   submitted 

this  revised  draft  of  the  i  I  on  hi  conference  to  the  oonfer- 

i  think  r  should  and  that  the  draft  "i  these  labor  provisions  as  it  came 

be  taken  up  by  the  adjustment   board 

under  several  alternative  conditions,  which  Included  among  others  a  writ- 
ten  petition  Signed   by   100  unorganized  employees  or  subordinate  officials 
lj    interested  in  the  dispute. 

ik  it  Important  thus  to  make  it  clear  that  the  fundamental  prin- 
ciples of  the  labor  provisions  are  the  principles  agreed  on  by  the  conference 

action  "as  simply  to  suggest  Changes  in  detail 
which  in  my  opinion  would  make  the  principles  already  adopted  by  the 
conference  committee  more  workable  than  they  would  other  wise  be.    Cop- 

atattves  of  the  conference  com- 
mittee srr  attached 

Sincerely,   yours, 

WU.kKK      I)       II  INKS. 


BD   /".    THOM    DENIES  STATEMENT  ON   CUM- 
Ml  BILL     ATTRIBUTED     TO     HIM 

/>•)•    SAMUEL    GOMPERS. 
Alfred   P.   Thorn,  lei  <>f  the  Association  of 

issued  a  Btatemenl  on  Feb.  20  denying 
•I  been  asserted  by  Samuel  Gompers  at  a  meeting 
with    Bouse  members   the   previous  day.   Mr.   Thorn   had 
!  railroad  officials  thai  (he  only  difference  between 
the    a  I  lummins   and    com' 

railroad  bill  I  method  of  imposing  penalties' 

for  violation. 

In  his  statemenl  at  Washington  .Mr.  Thorn  said: 

I  am  sorry  that  Mr.  <  tompers,  did  not  take  the  trouble  to  find  out  from  nie 
Whether  or  not  I  had  sent  such  a  telegram.  I  was  in  the  city  and  readily 
available! 

There  is  not  the  slightest  foundation  for  any  such  statement.  I  have 
sent  no  Mich  telegrams  and  have  written  nothing,  and  have  said  nothing 
which  could  bo  construed  into  the  slightest  foundation  for  the  statement. 


THE  PEACE   TREATY   IN   THE  SENATE. 
The  in.  i  of  the  Lodge  reservations  to  the  Peace  Treaty 
adopted  since  the  reintroduotion  of  the  treaty  in  the 

Senate  wa  accepted  l>y  that  body  on  the  '-1st  inst.  by  a  vote 
of  I"*  to  'JO;  :')."»  Republicans  and  l()  Democrats  voted  for  its 
adoption,  while  all  the  negative  votes  ware  those  of  Demo- 
crats. The  reservation  oonoerns  the  withdrawal  of  the 
United  States  from  (lie  League  of  Nations,  and  reads  as 
follows: 

The  i  •  so  understands  and  construes  Article  1  that  in  I 

of  withdrawal  from  the  i 
tie-  i  ntted  States  shaD  be  the  sole  Judge  as  to  whether  all  its  international 
obligations  and  all  its  obligations  nuclei-  the  said  covenant  have  been  ful- 
filled, and  notice  of  withdrawal  by  the  i  a  may  be  given  by  a 

concurrent  resolution  of  the  < 'ongrtws  of  the  United  s< 

A  motion  by  Senator  Hitchcock  to  amend  the  t 
by    wsJKng   for  a   "joint"    resolution   of   Congress   instead   of 

as  above,  ;i  "concurrent"  resolution,  was  defeated  by  a  vote 
of  :;s  to  26.  An  amendment  of  Senator  Lodge,  which  was 
lost  by  a  vote  of  33  to  .'52,  would  have  permitted  the  Presidenl , 
U  as  Congress,  to  give  notice  of  the  withdrawal  of  the 
United  States  from  the  League.  On  the  24th,  Senator 
Lodge  gave  nol  ioe  on  the  floor  of  the  Senate,  of  his  intention 
to  call  up  the  treaty  on  Thursday  of  this  week,  t lie  26th,  and 
to  press  its  consideration  until  it  is  finally  disposed  of.  In 
his  statement  he  said: 

1  understood  yesterday  that  the  Senator  from  Nebraska  |Mr.  Hitchcock], 

was  not  to  bs  here  to  day   and  i  assented,  therefore,  to  the  senator  from 

South  Dakota  [Mr.  Sterling],  bringing  up  his  bill.      I  also,  so  far  as  I  have 

tin-  power,  gave  assent  (o  taking  up  tho  dyosluffs  bill  tomorrow. 
is  an  emergency  measure  which  OUght   to  pass. 


I  dislike  extremely  to  have  any  delay  in  regard  to  the  treaty.  I  hope 
that  the  lull  for  retirement  in  the  classified  Civil  Service  will  be  disposed  of 
to-day  In  some  way.  and  the  dyestuffs  bill  will  have  to  be  disposed  of  to- 
morrow . 

I  now  gi\e  notice  that  I  shall  call  up  the  treaty  on  Thursday,  and  I  shall 
ask  the  Senate  to  continue  to  consider  it  until  a  final  disposition  is  made  of  it. 
1  shall  have  to  yield  for  oonferanoe  reports,  of  course,  but  otherwise  I  shall 
ask  the  Senate  to  continue  consideration  of  the  treaty  until  some  disposition 
is  made  of  it 

Oil  the  same  day  the  Democratic  leader,  Senator  Hitch- 
made  known   that   he  had  vetoed  for  the  present  the 
proposal   for   a   party   oauoas,   sponsored   by    Democratic 
Senators  desirous  of  ending  the  long  controversy  by  taking 
publican  reservations  as  they  stand.     Senator  Hitch- 
aid  he  had   talked  to  those  who  differed  with  him  as 
to  the  course  to  l>e  adopted,  and  had  about  decided  that  to 
call    a    caucus    would    lie    inadvisable.      There    were   on    the 
25th  inst.,  reports  to  the  effect  that  a  canvas  of  the  Senate 
indicated    that    enough    Senators    favored    a    reservation    in- 
troduced by  Senator  Owen  of  Oklahoma  regarding  the  British 
protectorate  over  Egypl  to  insure  its  adoption.      This 
vation    reads: 

l  pi  la  undi  rsrt  ood  to  be 

through  which  the  nominal  suzeranity  of  :  p1  shall 

leople,  and  shall  nil   !>■  con-.!  rued  by  the 

in  Qreat   iirita:n  any  -  iveretga  lights  over  the 

t  or  as  dt  tiri\ing  the  people  of  Egypt  of  any  of  their  rights 

With    the  resumption  of  consideration  of  the  treaty  by 

Mate  on  the  26th,  the  Lodge  reservation  prohibiting 

the  acceptance  of  mandatories  except  by  action  of  Congress 

was  adopted  by  a  vote  of  68  to  4.     This  reservation  which 

had  been  among  others  adopted  last  November,  read-;: 

:e  shall  be  accepted  by  the  United  states  under  Article  22. 
Tart   1 . 

[  | 

Tic  adoption  of  the  reservation  came  after  the  treaty 
had  been  subjected  to  an  all-day  attack  by  its  opponents. 
Senators  J.  I.  France.  Republican,  Maryland,  and  J.  A. 
Reed,  Democrat,  Missouri,  led  the  assualt.  Although  the 
Article  \  reservation  preceded  that  relating  to  mandatories 
in  tic  Senate's  order  of  business,  it  was  put  over  on  motion 
by  St  nator  Lodge  to  be  considered  after  all  the  others  have 
been  voted  on.  There  are  four  on  the  list,  and  action  has 
been  taken  so  far  on  only  two.  The  reservation  on  Article  X, 
which  is  the  main  stumbling  block  in  the  way  of  an  I 
mint,  was  passed  over  without  a  roll  call,  and  Senator  Knox 
of  Pennsylvania  asked  Senator  Lodge  before  the  vote  was 
whal  his  reason  was  for  seeking  his  move.  Senator 
Lodge  replied  that  he  believed  it  would  expedite  the  consid- 
eration of  the  treaty  since  the  other  reservations  would 
have  to  be  acted  on  regardless  of  what  was  done  on  reserva- 
tion on  Article  X.  Senator  France  of  Maryland,  one  of  the 
opponents  of  the  treaty,  introduced  a  resolution  providing 
for  the  re-establishment  of  peace  and  for  calling  an  inter- 
national conference  "to  institute  a  concert  of  nations  to  ad- 
mcerning  international  co-operation  as  a  substitute 
for  the  League  of  Nations  and  for  a  national  referendum." 
During  the  consideration  of  the  treaty,  Senator  Reed  of 
■iri  in  commenting  on  the  treaty  took  occasion  to  dwell 
somewhat  on  the  political  situation,  and  especially  criticising 
the  appointment  of  Bainbridge  Colby  as  Secretary  of  State. 


ITEMS    ABOUT    BANKS,    TRUST    COMPANIES,    &c. 

No  sales  of  bank  or  trust  company  stocks  were  made  this 
at   the  Stock  Exchange  or  at  auction. 


A    \i  w    Fork   Stock    Exchange  membership  was  reported 
I    for  transfer  the  consideration    being    $95,000.      The 
last  j  «!,■  was  reported  at  193,000. 


The  value  of  the  little  Broad  Street  Hospital,  recently 
founded  by  the  bankers  and  business  men  of  Wall  Street  and 
the  neighborhood,  was  strikingly  shown  during  the  time  of 
the  ici  -bound  streets,  when  many  accidents  occurred.  Tho 
hospital  kepi  its  ambulances  running  and  the  hospital  was 
kepi    crowded    beyond  capacity. 


( "able  advices  have  just  been  received  from  London  to  the 
effect    that    Lee,    Higginson  &   Co.  deny  the  report   that   Sir 

Brio    Greddes,    British    Minister   of   Transport,    lias    been 

approach  d,  to  join  their  firm. 


Harry  S.   Ronaldsou  has  been  appointed  manager  of  tho 

bond   department    of    the    National    Bank  of   Commerce  in 

i  oik.     Mr.  Konaldson  entered  tho  employ  of  the  bank 

in  July  1916  in  the  bond  department.     Ho  was  made  assist- 
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;m!  manager  of  tho  department  in  .June  1919.    J.  Byh 
VfaoDermott  and  Barvey  A.  Strong  have  been  appointed 
tant  Managers  of  the  department. 

At  a  meeting  of  the  din  I  tie  Equitable  Life  Assur- 

ance s.x-iety  of  the  United  States  I  ail  week,  Freda 
Qotf,  Preeidenl  of  the  <  Cleveland  Truel  ( Company,  was  > 
a  member  of  the  board.     Mr.  Goff  is  a  former  President  of 

tin-  Trust  Companies  Section  of  the  American  Hankers 
Association.  During  the  war  he  acted  as  Vice-Chairman  of 
die  Capital   Issues  Commit te  bington,  and  is  also 

widely  known  throughout    the   United  States  because  of  his 

development  of  the  Cleveland   Foundation,  a  community 

trust    plaO    which    lias    been    adopted    in    nearly    e\er\ 

oity  in  the  count 


In  announcing  that  group  life  insurance  has  been  pro 
for  the  employees  of  t  lie  ( 'base  National  Hank  of  this  city,  the 
February  Magazine  of  the  hank,  n 

.-t  welcome  Burjn  i  ■■•  r. >r  every  employee  of  the  Bank  on 

Jan.  81  1920.     [n  each one'e paj  ea\  umonnoement 

i hat  toe  bank  bad  taken  out  ■  group  life  Inauranoa  poller  coveriBS  t be  ii\  aa 
of  every  officer  ami  employee  in  the  bank  who  had  been  there 
8  months. 

Tho  minimum  amount  of  tnanrancc  under  tins  policy  is  81,000  ' 
Individual      For  each  completed  five  yean  of  service  an  oxtr.i  |1 
Inmranoa  la  given,  the  maximum  amount  fur  any  individual  being  85,000. 
\o  medical  exan n  iry. 

m  nanus  his  own   I  Should  OOI  DS  may 

change  bla  btmeflc  irj   from  the  person  originally  nannd  to  some  other 

Tho  fuel  that  one  docs  not   need  to  die  in  order  to  benefit  from  this  in- 

aurance  la  one  of  Ita  m  >st  attractive  (oatorea      In  addition  to  a  nursing 

•it  into  the  homes  of  employees  who  may  bo  111, 

ire  benefita  payable  for  total  and  permanenl  dlsablltt]   occurring 

before  the  age  of  sixty. 

This  ti  lurance  announcement  comes  as  ;i  climax  to  a  aeri  i  of  moves  on 

tho  p.irt  of  the  bank  looking  toward  the  happiness  of  all  of  us.      The  1095 

Increase  ta  N  ivember,  thi    Medical  Department,  continuation  of 

Ugfa  COSt  of  living  bonus,  a  somev  liat    improved  (liniic'-room  service  with 

new  factttt  mplatlon  <>f  plans  for  d 

rooms,  and  now  this  insurance  will  help  to  make  1030  a  pleasant   year  for 
for  members  of  the  (has.-  family. 


At  a  meeting  of  the  stockholders  of  the  Qreenwiob  Bank  of 

this  oity  held  on  Feb.  17  the  proposal  to  increase  the  capital 
from  $500,000  to  1800,000  was  ratified.      Previous  reference 

with  regard  thereto  was  made  in  these  columns  Feb.  17.    The 

new  Btook  will  be  disposed  of  at  par.  namely,  $100  per  share. 

The  enlarged  capital  is  to  become  effective  March  5  1920. 

Lewis  Brown  Gawtry,  who  resigned  as  Vice-President  of 

the  Consolidated  (las  Co.  of  New  York  at  a  meeting  of  the 

.  26,  has  been  elected  First  Vice-President  of 

the  Ban)    for  Savings  in  the  City  of  New  York,  4th  Ave 

and  22d  St .,  and  as  such  Mr.  (iawtry  will  take  an  acti\  e  part 
in  that  institution's  business.  Mr.  (Jawtry  will  retain  his 
membership  in    the   hoards  of   trustees  and   directors  of   the 

several  gas  and  electric  lighl  companies,  hut  has  resigned 
his  secretaryship  of  those  companies.  The  Bank  for  Savings 
in  the  City  of  N<  w  York  was  chartered  in  1819  and  is  the 
oldest  savings  hank  in  the  country  antl  the  third  in  point  of 

h.  Mr.  Gawtry  lias  just  completed  twenty-five  years 
with  tho  Consolidated  Gas  Co.  He  has  heen  the  senior 
Vice-President  since  1902.  His  father,  the  late  Harrison 
E.  (Iawtry,  was  the  prime  mover  in  the  organization  of  the 

ilidated  (las  Co.  and  its  first  President,  and  just  pre- 
vious to  his  death  on  Jan.  29  1919,  resigned  as  Chairman  of 
the  executive  committee. 

Theodore  Rousseau,  a  director  of  the  Italian  Discount  and 
Trust  Co.,  has  heen  awarded  the  decoration  of  the  Crown 
of  Italy.  Tin-  citation,  sent  from  the  Kino;  through  i 
Avezzana.  Italian  Ambassador  to  the  United  states,  com- 
mends Mr.  Rosseau's  activity  as  Secretary  of  the  Italy 
America  Society,  Of  which  Charles  E.  Bughes  antl  Thomas 
\Y.  Lamont  are  President  and  Treasurer,  respectively. 
Mi-.  Rousseau  is  secretary  to  Charles  H.  Sahin.  President  of 
the  Guaranty  Trust  Co.  of  New  York,  and  for  four  years 
was  secretary  to  the  late  Mayor  Mitchell. 

Colonel  Grayson  M.P.  Murphy  !  I  a  director 

and  appointed  a  member  of  the  executive  committee  of  the 
Liberty  National  Bank  of  this  city. 


In  the  year  1919  small  lendings  by  the  companies  operating 
The  Morris  Plan  of  industrial  loans  throughout  the  United 
States  showed  an  increase  of  nearly  50%  over  the  previous 
year.  Of  the  total  of  about  §52,000,000,  nearly  one-half 
was  lent  by  twelve  of  the  103  banks  in  the  system.     The 


Tort  company  headed  the  list,  with  loans  aLrLrreLrating 
17,252,638.      The    Detroit    company    lent    ..  0,000, 

Cleveland  almost  18,000,000 and  Chics*  12,500,000. 

St.    Louis'    loan  ,'ctl    nearly    12,000,000   ami    Rhode 

Island  :      ■         "i. (MX).      Buffalo,     Richmond,     Los 

Angeles    and     Boston     topped    S]  ,(MX),000    each,     whili 
Francisco  and  New  Haven  fell  just  short  of  that  figure.      The 
total  for  the  twelve  companies  was  (25,532,053    an  av< 
1,127,671. 

At  a  meeting  of  tin-  executive  committee  of  the  board  or 
directors  of  the  Guaranty  Trust  Company  of  this  city,  on 
Feb.  l'.i,  James  Steel  was  appointed  an  Assistant  Secretary 
of  the  company.    Mr.  Steel  was  born  in  Sootiand.    He  came  to 

America  in  is'.)'-',  ami  for  ten  yean  was  with  the  Spool  < 

Co.,  the  New  York  representative  of  J.  A  P.  Coatee,  thread 
manufacturers,     lie  then  went   with  the  Guarnaty  Trust 

( 'ompany  as  a  hookkt  cper.      In  Jan.  1910,  U  hen  the  Morton 
Trust  Company  and  the  Fifth  Avenue  Trust  Company 

merged  with  the  Guaranty,  Mr.  Steel,  then  Bead  Book- 

became  the  first  Auditor  of  the  Guaranty  Trust 
( 'ompany.  In  1913  he  was  appointed  <  'hicf  ( 'lerk  and  Audi- 
tor of  the  Fifth  Avenue  Office  and  in  July  1916,  was  appointed 

Vault   Officer  at  the  main  off 


"I'li«  Wis;, luster  Avenue  Bank  of  the  Bronx,  at  \\  i 
chester  Avenue  and  Southern  Boulevard,  has  heen  author- 
ized by  the  state  Banking  Dept.  to  change  its  name  to  the 
Tradesmen's  Bank.  The  change  went  into  effect  on  Feb. 
11  1920.  It  has  also  heen  voted  by  the  stockholders  (Feb. 
11)  to  increase  the  capital,  $100,000  to  he  paid  in  March 
1  1920,  at  par.  This  increase  will  give  the  hank  a  capital 
0,000.  There  is  no  change  in  officers  or  directors. 
The  officers  are:     Charles  L.   Lee,  President;  Edgar  H.   Lee, 

Vice-President  and  Manager;  Russell  B.  Smith,  Vioe-1 

dent   and  Cashier  and  Frank  A.  Spencer,  Vice-President. 

clan  nee  A.  Boyoe,  formerly  Secretary  of  thn  Berkshire 
Loan  &  Trust  Co.  of  Pittsfield,  Mass..  has  been  appointed 
Treasurer  of  the  West  Springfield  Trust  Co.  of  Springfield, 

Mass.  Mr.  Boyoe,  who  had  heen  with  the  Berkshire  Loan 
&  Trust  Co.  since  1902,  will  assume  his  new  duties  about 
March   1  . 


Clarence  (1.  Appleton,  for  nearly  ten  years  Secretary  find 
Controller  of  the  Fidelity  Trust  <  '  impany  Of  Newark,  N .  J., 

igned  from  the  latter  to  become  Vice-President  and 
director  of  the  Bdontolair  Trust   Company,  of  Montolair, 

N.  J.  In  his  new  poet  Mr.  Appleton  will  assume  the  man- 
agement   of   the   affairs   of   the   Montclair   institution.      M  r. 

Appleton  began  his  banking  career  with  the  First  National 

Hank  of  Philadelphia;  later  he  become  an  examiner  in  the 
New  Jersey   State    Department   Of   Banking  and    Insurance, 

and  it  was  in  that  capacity  that  he  attracted  the  attention 
I    II.    MoCarter  and  finally   was  induced    to  join   the 

of  the  Fide]  it  \  Trust .     Mr.  Appleton  has  since  become 

a  director  in  Hie  New  Brunswick  Trust  Company  of  New 
Brunswick,  the  Red  Bank  Trust  Company  of  Red  Bank,  the 
Newton    Trust    ('ompany    of    Newton   and    the   Washington 

Trust  ('ompany  of  Newark. 


At  a  meeting  of  the  stockholders  on  Feb.  17  of  the  National 
Newark  and   Essex  Banking  Co.  of  Newark.  N.  J.,  the  pro- 
to  increase  the  capital  of  the  institution  from  $2,000,- 
000  to  S2.500.000  was  ratified.      The  stock  (par  \ 

is  to  be  sold  to  stockholders  of  record  Feb.  17,  1920  al 

per  share  at  the  rate  of  one  share  of  n<  \v  Btook  to 

shares  now  held.     The  increase  in  capital   is  in  furtherance 

of  the  plans  of  the  bank  (referred  to  in  out   issue  of  A 

io  form  a  securities  corporation    to  he  known  I 
Newark  a;  ion.      In   the  circular 

outlining  the  plans  for  the  creation  of  the  latter,  it  wasstated: 

i  of  tho 
wo  hondri   i 
'.    - 
i  be-  temporarily  c 

!)•■  paid  for  by  them  by  I  b 

,   from   the  surplus  paid   in  on 

■    left  in 
tho  ban;  -".00.000 

pttal. 

At  a  meeting  of  the  stockholders  of  the  North  Ward  Bank 
of  Newark,  N.  J.,  to  be  held  on  March  11  the  propo 
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rease  the  capital  of  the  hank  from  1200,000  to  $400,000 

be  acted  upon.      It  is  planned  to  issue  2,(KK)  additional 

ares  which  are  to  be  sold  to  stockholders  of  date  at  $250 

share,  the  par  being  $100.     Of  the  $500,000  thus  rear 

1 1    $200,000  will  go  to  capital  and  the  remaining  1300,000 

surplus,  making  the  latter  StMXJ.000.      It  is  believed  the 

w     capitalization   will   be  available   some    time   in    the   late 

mnier   or  early   fall. 


A  special  meeting  of  the  stockholders  of  the  Kensington 
ational  Hank  of  Philadelphia  will  be  held  on  March  24  to 

,  on  the  proposal  to  increase  the  capital  from  $250,000  to 
50,000.  It  is  planned  to  sell  the  additional  stock  (par 
0)  to  stockholders  of  record  March  31  in  proportion  to 
eir  present  holdings  at  $100  per  share  and  to  place  $50  per 
are  to  the  surplus  account.      The  new  stock  is  to  be  paid 

r    in  full  by  April  MO. 


Ignatius   .1.    Dohan,    President    of    the    Beneficial    Saving 

and    Society    o!'    Philadelphia   and   a   Vice-President    and 

rector  of  the  Union  National  Bank  and  a  director  of  the 

Market  Street  National  Bank  of  that  city,  died  after  a  week's 

ness  on  Feb.  18.     Mr.  Dohan  was  seventy  years  of  age. 

Air.  Dohan  became  a  director  of  the  Beneficial  Saving  Fund 

ocicty  in  1883;  he  was  elected  Treasurer  of  the  Society  and 

ecame,   successively,   its  Vice-President  and  President  in 

908  upon  the  death  of  Colonel  Francis  J.  Crilly.     For  many 

ears   previously    he    had    been   engaged    in   the    who 

obacco  business  with  an  uncle,  Michael  J.  Dohan,  under 

he  name  of  Dohan  &  Taitt. 


At  a  meeting  of  the  directors  of  the  Quaker  City  National 
ank  of  Philadelphia  on  Feb.  20  William  P.  Rech  and  Fred- 
ck  W.  Spoehr  were  appointed  Assistant  Cashiers. 


At  a  meeting  of  directors  of  the  Logan  Trust  Co.  of  Phila- 
elphia  on  Feb.  19  E.  Clarence  Miller  was  elected  a  director 
o  fill  the  vacancy  caused  by  the  death  of  Edmund  Webster. 


The  Mar.  land  Trust  Co.  of  Baltimore  has  taken  additional 
space  to  enlarge  the  main  floor  banking  room.  The  vault 
and  safe  deposit  department  have  been  moved  from  the 
main  floor  to  the  basement  and  this  space  has  also  been 
given  over  to  the  banking  departments  so  as  to  accommodate 
the  institution's  increased  business.  L.  S.  Zimmerman  is 
President  and  Carroll  Van  Ness,  Vice-President  of  this 
company  . 


George  A.  Hilbert,  President  of  the  Baltimore  Optical 
Co.,  was  elected  a  director  of  the  Park  Bank  of  Baltimore 
on  Feb.   10.     He  succeeded  the  late  Frederick  Bergner. 


A  large  block  of  stock  of  the  Security  Savings  &  Commer- 
cial Bank  of  Washington,  D.  C,  owned  by  Vice-President 
George  It.  Linkins  and,  it  is  understood,  two  directors, 
namely,  William  11.  Linkins  and  Charles  W.  Darr,  has  been 
sold  to  Julius  I.  Peyser,  President  of  the  bank,  Fred  MoK<  e, 
Vice-President,  George  II.  Judd,  Townley  A.  MoKee, 
Sidney  W.  Straus  and  .1.  Thilman  Hendricks.  The  stock 
which  has  changed  hands  amounted,  it  is  stated,  1o  700  shares 
and  the  purchase  price  is  reported  as  S200  per  share.  The 
transfer  of  the  slock  has  brought  about  the  resignation  as 
directors  of  George  R.  Linkins,  W.  II.  Linkins,  John  II. 
('alter,  Dr.  .) .  A.  Flynn,  Charles  J.  Langmead  and  Charles 
W.    Darr.      F.  ('•.   Addison,  Jr.,   who  was  recently  elected  a 

Vice-President ,  is  to  take  charge  of  i  lie  work  formerly  carried 

on  by  Mr.  (i.  K.  Linkins.  Mr.  Addison  has  also  been 
elected  a  director.  \\  .  \i.  Baiim  lias  resigned  as  Cashier  of 
the  bank  to  lake  a  similar  office  in  a  new   savings  bank  now 

being  organized  in  the  city. 


The  capital  of  the  Citizens  National  Hank  of  I'ocomoke 
City,  .Mil.,  has  been  increased  from  $50,000  to  1100,000 
through  the  issuance  of  $50,000  additional  stock.  'I' he  insti- 
tution has  a  com  I  lined  capital,  surplus  and  undivided  profits 
of  si50,ooo.  The  proposal  to  enlarge  the  capita]  was 
ratified  l>.\  the  stockholders  on  Jan.  13  and  the  new  capital 
became  operative  Feb.  l      The  new-  stools  (par  1100)  was 

disposed  Of  at  $150  per  share.      The  institution  is  enlarging 
■  ilities  through    the  addition  of  a   trust  department. 


adjourned  to  March  9  1920,  at  which  time  the  stockholders 
will  pass  upon  the  action  of  the  officers  and  directors  "In 
purchasing  the  assets  of  the  First  National  Bank  of  Cheviot, 
Ohio,  to  which  we  referred  in  our  issue  of  Jan.  24.  The 
stockholders  of  the  Brighton  Bank  &  Trust  Co.  will  at  the 
same  time  act  on  the  question  of  increasing  the  capital  of 
their  institution  from  $200,000  to  $215,000;  likewise  on  the 
qui  st ion  of  increasing  the  number  of  directors  from  12  to  15. 
The  new  stock  is  to  be  issued  at  $350  a  share  on  the  basis  of 
one  share  of  Brighton  stock  to  each  two  shares  of  the  First 
National  Bank  of  Cheviot  held.  The  par  value  of  the  new 
stock  to  be  issued  is  S100  per  share.  The  enlarged  capital 
will  become  effective  about   the  middle  of  March. 


We  are  advised  by  the  Union  Savings  Bank  and  Trust  Co. 
Of  Cincinnati  of  the  establishment  of  a  community  trust 
by  that  company  to  be  known  as  the  Cincinnati  Foundation 
with  the  charitable  bequests  of  the  late  Jacob  G.  Schmid- 
lapp.  the  well-known  Cincinnati  philanthropist  and  for 
many  years  President  of  the  Union  Savings  Bank  &  Trust 
Co.,  as  a  neucleus.  The  Foundation,  we  are  informed,  will 
provide  a  trust  fund  to  be  administered  for  charitable  pur- 
poses in  Cincinnati  to  be  enlarged  from  time  to  time  by  be- 
quests and  gifts,  which  can  be  made  either  to  the  fund  for 
general  purposes  or  for  specific  charities  or  institutions.  The 
Union  Savings  Bank  &  Trust  Co.  will  act  as  Trustee  of  the 
funds.  The  actual  disbursement  of  the  funds,  however, 
will  be  in  the  hands  of  a  committee  of  five,  two  of  whom  are 
to  be  elected  by  the  LTnion  Savings  Hank  ft  Trust  Co.,  one 
to  be  appointed  by  the  Mayor  of  Cincinnati,  one  by  the 
Judge  of  the  Probate  Court  of  Hamilton  County,  and  the 
other  by  the  Judge  of  the  United  States  District  Court  in 
Cincinnati.  The  aims  of  the  Foundation,  as  explained  by 
Charles  A.  Hinsch,  President  of  the  Union  Savings  Bank 
&  Trust  Co.  and  of  its  affiliated  institution,  the  Fifth- 
Third  National  Bank  of  Cincinnati,  are: 

To  receive  and  safeguard  donations  under  supervisions  and  regulations 
Imposed  by  law;  to  employ  the  principal  or  Income,  or  both,  for  educational 

or  Charitable  purposes,  in  a  broader  and  more  Useful  manner  in  future  years 

than  Is  no»  possible  to  anticipate;  to  provide  for  the  specific  needs  slipu- 

lated  by  the  donor;  to  insure  tile  perpetuity  of  principal,  when  that  Is  do- 
mi-i  (I;  to  guard  against  unwise  use  of  income  or  proper!}  ;  and  by  the  union 
of  available  funds  to  promote  the  civic,  moral  and  mental  welfare  of  the 
people  in  the  widest,  most  economical  and  most  efficient  manner. 

The   members   of  t  he   Committee  of  Administration   are   to   be   men   and 

women  Interested  In  charitable  work,  possessing  a  knowledge  of  tin  civic. 

educational  and  moral  needs  of  the  community;  no  two  members  lo  be  of 

the  Bame  religious  seel  or  denomination.  Persons  holding  or  seeking  po- 
iticai  offices  are  also  disqualified. 

The  commit  tie  w  ill  publish  annual  statements  in  detail  of  its  receipts  and 
disbursements,  and  power  is  given  to  the  Attorney-Genera]  of  the  state  or 

to  the  t'ity  Solicitor  to  inspeel  the  records  at  all  times,  and.  if  neOBSjaW]  . 
to  institute  appropriate  judicial  proceedings  to  restrict,  correct  or  recover 

for  maladministration. 

Edward  Senior  and  B.  W.  Campbell  have  been  selected  by 
the  directors  of  the   Union  Savings  Hank  &  Trust  Co.   to 
-i  tit  the  trust  company  on  the  committee  of  five. 


An  item  of  financial  interest  in  the  will  of  the  late  John 
F.  Dotlge.  of  the  firm  of  Dodge  Hros.,  automobile  manufac- 
turers, is  the  association  of  the  Detroit  Trust  Co.  as  co- 
trustee with  the  widow,  and  Horace  E,  Dodge,  the  brother, 
of  the  entire  residuary  estate,  amounting  to  many  millions 
The  Detroit  "Free  Press"  of  Feb.  S  stated  that  death  came 
to  Mr.  Dodge  "before  he  had  arranged  his  affairs  as  he  in- 
tended to  leave  them.  As  a  result,  his  will,  made  April  A 
1918,  omits  all  mention  of  his  youngesl  daughter,  and  con- 
tains no  public  bequests,  although  the  estate  amounts  to 
many  millions."      The  paper  quoted  also  said: 

The  bulk  ol  the  estate,  aft  w  various  specific  bequest*  la  to  be 

held  by  the  widow    Mrs.  Matilda  i;    Dodge  the  brother.  Horaces    Dodge 
and  thi'  Deo, .ii  Trust  Co    as  trustees,  win.  will  have  mil  power  to 

■   directed  <••  form  a  corporation  to  be  known  .e  the 
.lull 1 1  t  te  for  the  purpose  of  carrying  out  the  provision 

trust  if  such  a  corporation  can  b<  med       If  this  plan  should  prove 

i<>  b  ■  Illegal  thej  will  act  as  trustees  under  the  « ill  .md  divide  the  Income 
after  tb  I  certain  annuities  Into  five  equal  part--,  one  each  for 

four  "t  i  he  child 


A    special    meeting    of    the    stockholder!    of    the    Brighton 
Bank  &  Trust  Co.  of  Cincinnati,  (>.,  wai  held   1'Yb.  8  and 


The  foreign  department  of  the  Central  Trust  Company 

of    Illinois,    at    Chicago,    has    issued    an    interesting    1 klet 

entitled  "Through  Hills  of  Lading,"  which  contains  a  special 
world  map.  illustrating  the  various  shipping  routes  oovered 
by  through  lulls  of  lading.  This  booklet  is  of  special  in- 
terest to  export*  rs  and  those  interested  in  foreign  trade,  inas- 
much as  il  shows  the  importance  of  through  bills  of  lading, 
how  issued  h\  the  railroad,  present  regulations,  and  the 
method    of   handling. 
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Announcement  1ms  been   made  by   Harry   A.   \vi  ■ 
Vice-President  of  the  Union  Trust   Co.   of  Chicago,   111.,  of 
the  resignation  of  F.  A.  Yard,  who  for  a  number  of  yean  has 
been  associated  with  the  bond  department  of  tlie  oompany. 
Mr.  Yard  is  leaving  the  bank,  it  is  stated,  in  order  to  i 
;i  position  in  New  York.     He  was  formerly  ■  member  of 

the  firm  of  Yard,  Otis  &  Taylor. 


The  Central  Trust  (  'ompany  of  Illinois.  126  W(  ll  Monroe 
st net,  Chicago,  has  ;i  key  to  the  individual  income  tax  for 
free  distribution.  Facsimile  forms  for  returns  of  income  On 
Forms  1040  (over  $5,000),  L040A  (under  95,000)  and  1040F 
(farm  income)  are  shown  filled  in  to  indicate  the  OOrreol 
method  of  preparing  the  returns.  Attached  t<>  these  forms 
is  a  complete  digest,  arranged  alphabetically  for  easy  refer- 
ence, of  all  of  the  provisions  of  the  law  and  the  income  tax 

regulations  which  apply  to  individuals.      With  this  key  it  is 
a  simple  matter  for  an\  one  to  prepare  his  return. 


Georpe  Bernard  Smith,  Vioe-Presidenl  of  the  Continental 
&  Commercial  National  Bank  of  Chicago,  died  on  Feb.  7. 

Mr.  Smith  was  connected  with  the  Continental  National 
Hank  for  thirty-two  years.  He  served  in  various  positions 
and   in  July   last    was  advanced   from   the   post   of  Assistant 

Cashier  to  thai  of  Vice-President.     Lasl  year  he  was  elected 

to  the  presidency  of  the  American  Association  of  Reserve 
city  bankers.      Mr.   Smith   was  •!'.»  age. 


The  Continental  and  Commercial   Banks,  Chioago,  are 

distributing    an    attraotivi  oribing    the   facilities 

of  their  institutions.  The  Continental  and  Commercial 
Organization  now  embraces  a  national  bank,  a  trust  and 
savings  bank,  a  securities  company  and  a  safe  deposit  com- 
pany. Copies  of  the  booklet  will  be  sent  free  upon  ropiest 
to  the  banks'  new  business  and  sen  ice  department,  208 
South  La  Salle  Street,  Chicago,  111. 


The  Jefferson-Gravois  Hank  of  St.  Louis  has  increased  its 
capital  from  1150,000  to  1200,000.  The  bank  was  organized 
in   February   1919  as  a  successor  to  the  Jefferson-Gravois 

Trust    Co.      The  selling  price  of   the   new    stock    (par  (100) 
150  per  share.      The  increased  capital  became  effect  ive 

Jan.    I'.).     With   its  capital  of  1200,000  the  bank   has  a 

surplus  of  $70,000.  At  the  annual  meeting  last  month  the 
following  new  directors  were  elected  to  the  board:  Walter 
F.    Coken,    Presidenl   of   the    Coken    Barber  Supply   Co.; 

F.  C.  Aid  of  the  Aid  Coal  Co.;  F.  11.  Shult/.  and  Dan  B< 


The  Hamilton  National  Hank  of  Chattanooga,  Teim., 
plans  to  increase  its  capital  from  ?1  ,()00.(KX)  to  §1  ,">()0.000, 
and  to  sell  the  additional  stock  on  a  basis  of  S170  per  share. 
Besides  increasing  the  capital  to  91,500,000,  this  will  give 
the  bank  a  surplus  of  $1,000,000,  and  from  the  latter  it  is 
proposed  to  declare  a  special  dividend  with  which  the  stock 
of  the  Hamilton  Trust  A  Savings  Hank  is  to  be  purchased 
for  the  benefit  of  the  shareholders  of  the  Hamilton  National 
Hank.  As  a  result,  the  two  banks  will  be  brought  together 
in  a  common  Ownership.  Tht-  capital  stock  of  the  Hamilton 
Trust  &  Savings  Hank  is  $250,000,  and  i he  surplus  and  undi- 
vided profits  $225,000.  The  two  banks  will  have  combined 
deposits  of  $17,500,000,  and  total  resources  of  $23 .000,000. 
The  stockholders  are  called  to  ratify  the  proposition  on  the 
0th  of  March,  the  same  to  become  effective  on  April  1  or  as 
soon    thereafter  as  possible. 


C.  S.  E.  Holland,  President  of  the  First  Joint  Stock  Land 
Bank  of  Houston.  Texas  has  been  elected  active  Viee-Presi- 
deiit  of  the  Lumbermans  National  Hank  of  Houston,  in 
which  he  has  been  a  director  since  .Inly  1919.  Mr.  Holland 
who  assumed  his  executive  duties  with  the  Lumbermans 
National  on  Feb.  1  retains  the  Presidency  of  the  First  Joint 
Stock  Land  Hank. 

According  to  advices  receh  ed  from  London,  agreemenl  has 
been  made  between  tin-  London  County  Westminster  and 
Parrs  Bank  Ltd.  and  the  BanoNacional  Ultramarino  where- 
by the  latter  has  been  appointed  sole  agent  of  the  London 
County  Westminster  and  Parrs  Hank  in  a  urreat  number  of 
places,  principally  Portugal,  Last  and  West  Africa 
where  the  Banco  Nacional  Ultramarino  has  branches.  The 
Banco  Nacional  Ultramarino  has  been  nominated  corres- 
pondent of  the  London  County  Westminster  and  Parrs  Bank 
at  all  other  cities  where  it  is  established. 


A    new    financial    institution    with    a    capital    of 

1100    ha-  been  organized  in  Long   '     i        Cal.,  and 

granted  a  oharter  under  the  title  of  the  Western  Savings 
Hank.  The  new  bank  will  have  a  surplus  of  $25,000,  and 
will,  we  Understand,  open  for  business  in  what  is  now  tin- 
Daily  Telegram  Building  early  in  the  spring.     J.  W.  Tucker, 

cashier  of  the  Long  Heach  Savings  Hank  A.  Trust  Co.  and  for 

many  years  connected  with  that  institution,  has  I  . 
Presidenl    of  the  HOW    bank;   the  other  officers  are  Chi 

Wiley,  Geo.  Craig,  \  lent-,  and  Lynn  A.  Parmley, 

Cashier.      The  incorporators  of   the   Western   Savings   Hank 

.  w  .  Tucker,  A.  s.  Spalding,  w.  s. 
Stevens,  A.  c.  Malone,  J.  C.  ETarnham,  Janus  <;.  Craig, 
<  Iraig  and  Ralph  II .  Clo 


Arthur  Pepler,  Assistant  to  the  General  Manager  of  The 

Dominion    Hank    (head  office  Toronto   ,    retired   On    Feb.   t>. 
Mr.  Pepler  will  make  his  home  in  England.      With  lu- 
nation  the  following  Changes  arc  announced:  W.    K.   1'earce, 

Toronto,  and  F.  L.  Patton,  Winnipeg,  have  been  appointed 
ml  Genera]  Managers;  IS.  \.  Begg,  Superintendent  of 
Branches;  W.  C.  MacAgy,  Chief  Inspector;  Dudley  Dawson, 
Eastern  Inspector;  T.  W.  Jo.  •ant   Inspector,  ami 

W.  B.  Tannahill,  Chief  Accountant,  head  office. 


That   the  Union   Disoounl   Co.  of  London,   Ltd. 

office  London  i  enjoyed  a  prosperous  year  is  evidenced  in  the 
annual  statement  of  the  company  covering  the  twelve  months 

ending  Dec.  31   1019,  which  we  printed  in  our  advertising 

pages    Feb.    7.      Cross    profits    for    the    year,    after    making 

provision    for   contingencies,    the   statement   shows,    were 

$2,789,036,  which  together  with  $605,481,  the  balance 
brought  forward  from  the  preceding  year'-  profit  and  loss 
account  gave  a  total  of  $3,394,517  available  for  distribution. 
On  the  debit  side  of  the  statement  the  following  amounts 
are   shown:    SJ\."i,:;U-l    for    current    ■  salaries,    fixed 

charges,  &.<■.;  $1,725,748  rebate  of  interest  on  bills  discounted 
not  due,  carried  forward  to  new  account;  $250,000  for  de- 
preciation of  Government  securities;  $208,250  to  cover  in- 
terim dividend  for  half  year  paid  in  July)  at  ll';  per  an- 
num, less  income  tax;  $245,000  to  Dover  dividend  for  last 
half  of  Near  at  the  rate  of  IF,'  per  annum,  less  income  tax 
and  SoO.OOO  to  pay  bonus  of  Is.  per  share,  free  of  tax.  leav- 
ing a  balance  of  $630,125  to  bo  carried  forward  to  1920 
profit  and  loss  account.  The  paid-up  capital  of  the  institu- 
tion is  §0,000,000  (200,000  at  $25  per  share  with  n 
fund  of  like  amount.    Christopher  R.  Nugent  is  Man 


We  are  informed  that  Mr.  Riggenbach,  formerly  mat 
of  the  foreign  department  of  Leu  &  Co.'s  bank,  has  • 
lished  himself  as  private  banker  at  Zurich  under  the  style  .,r 
Riggenbach  &  Co.     Mr.  C.  Specker  of  the  old  provincial 

Hank,    C.    Specker    &    Co.,     Rheineck,     Switzerland,     has 
entered  the  firm  as  "commanditair.' 


Mail  advices  from  London  regarding  the  financial  position 
of   the    London   Joint    City    ix    Midland    Bank,    Lid.. 
Dee.  :;i    last   show  that   the  company  had  a  paid  up  capital 

117,335;  reserve  fund  £8,417,335;  deposits  and  other 
accounts  £371,742,389;  acceptances  £29,014,568;  profit 
balance  and  dividend  payable  £1,257,144;  total  liabilities 
£418,848,771.  Among  the  assets  were  £60,216,796  cash 
in  hand;  £8,050,607  checks  in  transit;  money  on  call  £18,- 
139,152;  inveetmenti  128;  bills  of  exchange 

889,521;   advances    £162,966,745;   advances   on    war   loans 
£15,589,303;  liabilities  of  customers  for  acoeptai 
014,568;   bank  premii  619,961;    Belfast    Hank  shares 

£759,690;  total  -is.sis.77i.     The  net  profit  for 

the  year  ending;   Dec.   31    1919,   after  providing  for  all   bad 
and  doubtful  debts  amounted  to  £3,079,461;  with  the  b 
from  the  preceding  y»  7">.(r:i7:  th<  le  for 

distribution  £3,754,558,  which  was  applied  as  folio 
To  Interim  dividend  at  the  rate  of  i  - 

paid  l  ".Mi  July  l''    ■  .  522  21 1 

"    Dividend  at   tin1  rate  of   1895    IMT  annum.   |i 

salaries  and   bonus  to  staff  with    II   M 

otin-r  member*  of  the  staff 

"   Beeerre for depn  elation  of  war  loans  and  future contij 

•   I  lank  premleea  redemption  fund 

"   Balance  carried  forward  to  wit  account . 
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Trust   (Company    Returns. 


NEW   YORK,    BROOKLYN,   BOSTON,    PHILADELPHIA,    BALTIMORE  AND  ST.    LOUIS. 

We  furnish  below  complete  comparative  statements  of  the  condition  of  all  the  trust  companies  in  Boston, 
Philadelphia,  New  York,  Brooklyn  Baltimore  and  Si.  Louis.  This  is  in  continuation  of  a  practice  begun 
eighteen  years  ago,  the  compilation  having  been  enlarged  three  years  ago  by  the  addition  of  Baltimore's 
institutions.      The  statements  occupy  altogether  Over  fifteen  pages. 

The  dates  selected  for  comparison  are  December  3  1  1919  December  31  1918  and  December  31  1017. 
In  the  case  of  the  Boston,  the  Philadelphia,  the  Baltimore  and  the  St.  Louis  companies,  we  have  sought  to 
get  figures  for  these  dates  and  have  largely  succeeded.  As  however,  do  returns  for  these  dates  are  required 
by  the  Siate  authorities,  several  of  the  Boston  companies  and  a  few  of  the  Philadelphia  and  St.  Louis  com- 
panies have  not  found  it  convenient  to  compile  statistics  for  Dec.  31,  but  have  furnished  instead  the  latest 
complete  figures  available. 

In  the  matter  of  the  New  York  companies  we  take  the  returns  under  the  call  of  condition  nearest  the 
close  of  the  year.  Formerly  it  was  the  practice  of  th  -  Banking  Department  to  require  the  trust 
companies  to  render  a  statement  of  their  condition,  showing  r  and  liabilities  for  the  last  day  of 

December,  and  also  to  furnish  certain  supplementary  statistic-  for  the  twelve  months  of  the  calendar  year. 
But  in  December  1911  this  time-honored  practice  was  abandoned,  and  the  Superintendent  instead  now 
calls  on  the  companies  for  a  statement  of  their  condition  for  some  date  towards  the  end  of  the  year  (Nov.  12 
on  the  present  occasion),  and  waives  entirely  the  requirement  as  to  the 'supplementary  items  of  informa- 
tion. As  these  supplementary  statistics,  dealing  with  earnings,  expenses,  dividends,  etc.,  have  consti- 
tuted a  most  valuable  feature  of  the  annual  returns  and  the  record  extended  back  a  quarter  of  a  cen- 
tury or  more,  we  have  not  felt  satisfied  to  let  the  record  be  broken.  Accordingly  we  have  made  direct 
application  to  the  companies  in  each  instance  and  in  not  a  few  of  the  cases  we  have  been  successful  in 
obtaining  the  supplementary  statistics,  though  the  number  of  companies  supplying  such  data  has  been 
greatly  reduced  as  compared  with  the  original  number.  As  regards  the  resources  and  liabilities,  we  use 
the  November   12  figures  just   as  shown  in   the  returns  of  the  Banking  Department. 

NEW  YORK  COMPANIES. 


"American  Trust  Co.    New  York). 

A>5»«rr-v  Not.   12  "19 

Stock   and  bond   investments — 

$1.7 

Prrral  - 406,284 

ned  .      1,175,367 

Loans  ami  discounts  secured  by  col  Literal    _  I 

Loans  ,  disc.  A  lulls  pur.  not  secured  by  collateral 1,138,269 

Overdrafts    l  ,852 

Due  fr  ■  -.panics,  banks  &  bankers ' 

Specie    

Other  current      .  nh.  by  laws  of  United  States 

64.637 

Other  assets 1 -14.327 

Total .$10.517. 79  1 

Liahi 

Capital  Btock SI .000,000 

Surplus  fund  A  undivided  profits    

Preferred  di  posits— 

Due  I  savings  banks 227,992 

Due  .  !  administrator,  Ac 550.0  I  I 

■  •I'N.Y 

teof  N.  Y 37,859 

o\  pledge  of  assets 1 10,295 

One  !.'■  101    pref.) 7,1 

id  bankers 

Other  i i 

I $10 

Amounts  of  deposits  on  which  Interest  is  paid $7,458,583 

Sup  or —  1919. 

Total  u  received  during  year | 

\ll  other  ;  12,051 

id  i"  a     'hi  account  of  depredation  1,409 

on  account  of  other  losses. 



ee  84.001 

24.750 

an  business  on  J.m.  27    1919. 

♦Bankers  Trust  Co.  (New  York). 

Bctota  lvov.12'19.   Not.  I '18.  *Not.  14,  '17. 

ml    bond    Investments — 

Public    securities.. $21,100,000  S24.303.07O  $47,961,642 

Private    securities ...    .    .    34.093,427     26.026.821     57.: 

s-ned 6.693.795       4,0 

Mortgages  owned  50.400       3,209.000 

-  or  other  r  o  coll  I  I  1.1  Is 

sec.  by  oth<  178,590.085  I'll  ,378.51 

kbllls  pure,  not  sec.  by  coll  45.445.391     53.823.374     37,!) 
7.929  12,669 

Due  from  trust  cos.,  banks  &  bankers   12.348,539     12.618.895     13,547,443 

- <  33.701 

Other  currency  auth .  by  laws  of  U    8       1.21  1)20,445 

.    19  931   598       9  890.09(1      12  ' 
Duefr.  38,642.171     24.134.676     20.790.989 

lability  on  acceptances       15.822.483     19.361.108     19.905.667 

other.,     ets 2.43H.17H  2J2 

Total    $379.036.421$342.09n.75i.«:;is.7|0.132 

.SI. 5.000.000  $11,260,000  $11 


surplus  fund  and  undivided  profit*. 

-  — 

Dm  tor.  Ac 

\   .  Slate 

Othi  - 

Due  d 
Due  tr 


18,510.213     16,288.166     12.980.417 


100  5.96: 

37.788,677  14.784.836  23.851.902 

12.332.462  55.496.987  2.000.751 

2  11.022  88.260 

214.604.691  183.597.701  187 

I  I  66  :  301  34.747.763  si  n 


Hills   payable 

Acceptance  a 
Other  liabU 
Total 


Ki.lKIO.OOO 
l.r..s:o  ,0M8 


.'.  .1 ' 

18.494.340      14.3 
1  ,392.741 


■ 

Ami    de]  Id   $2 1 7. 01 5. 000*262 .870. 000  ■ 

■"  •Astor  and  Bank  mpanles  consolidated  April  23  1917.     The 

Aster  Trust    Company    rep  lurces  on    Noi       B    1916, 


♦Central  Union  Trust  Co.  (New  York.) 

rs    include   both   companies  on   all  dales.) 

Resoui                                                       .Yor.  12  '19.    Nor.  1  '18.  N»r.  14  '17. 
Btock   and   bond   investments  - 

Public    securities $37,008,497  $-17.0-13.084  $37,151,291 

Private  securities 23.961 ,155    24  ,415.982  30.138,570 

Real  estate  owned    4,388,570      5.089.360  3.590.673 

owned    1.051.350       1. 311.175  1.252.212 

on  bond  or  mtg.or  oth.r.e.coll.        331.808          246.750  200.300 

sec.  by  other  collateral. 109.337. 779     98.480.279  92.137.840 

i.o, ns  disc \   lulls  pur.  not  sec.  by  col.    34,318.430      47,871.676  93  .'.122.231 

Overdrafts  ...      12.851            12.756  30.966 

Due  from  trust  cos.,  banks  &  bankers     7.058,464     15.845.793  23.746,095 

Specie                               .    2.757.086       2.527.826  7.153.374 

Other  currency  auth.  by  laws  of  U.  S.        631,384       1,0-lO.OSG  603.172 

Cash  Hems  

Due  from  the  Fed.  Res.  Bank  of  N.Y.  26.495,452     22.747.492  21 
Customers' liability  on  acceptances..   13,074.172       9.414,214  250.000 
2,208.383       1,519.384  1.7J 

Total $263,295,440$27S.196.756$3;.3.816.755 

ities — 

- $12,500,000  $12,600,000  SS.000.000 

.divided  profits..    18.328.842      18,046.696  22.1 

tf.  Y.  State  savings  banks 4,447,101       3,309.536  5.120,191 

Hue  as  e\e.utor.  administrator,  Ac.     3.985.405       2.926.383 
Deposits  b]  New  York  State  ..    .  427.792  297,746 

Deposits  sec.  by  pi                                 5,939,854     48.146.569  29.29o.-l5s 

Due  depositors    nol  preferred    186.953,883   172.703.899  219,0 

Due  trust  cos.,  banks  and  bankers.    .      9.684.865        8,431,060  11.614.675 

Rediscounts 5.000.000            10.OOO.000 

Acceptances  13.074,172       9.414     14 

Other  liabilities... 2. 953, 520       2.420.663  3.1 

1    $263.295.440$278.196.756$313.846.756 

Amt.  deposits  on  which  int. paid         $189.306.589$220,917.672) 

•Cent  on  Trust  Companies  consolidated  as  of  Jane  18  ens. 

ombined  results  on  all  dates. 

Columbia  Trust  Co.  (New  York). 

"••»—                                           Not.  12*19.  Not.   1   'IS.  Not.    14   17. 

$14,667,402     $5,961,923  $2.3' 

Ities                   .    .            13.798,921      1 1  ..'  I    17.697 

-ned                5.181,543       5,305,106  6.421,814 

mod                                         3.175,819       3.180,130  3.227.099 

ith.r.e.coll           760,650          855.521  '      913.490 

1                                                                                                             •  40.396.077 

dls  p„r.  not  sec.  by  coll.                                          i  7.370  27.243.619 

Overdrafts  017 

Duefroi                       banks  &  bankers.      2.176.285       3.151.597  8,f 

212.671  150.002 

Other  currency  auth    b;   laws  of  1                                                    I  1.000.395 

I2.S91        5.077.102  3.2 
Due  tr..                                                \     -»        in  210,102        8,  188  596 

1.01 1      11.434 ,167  4.608.656 

.4,840  111,411 

$132.271. 516S121. 100 ,030$116.9S9 .761 

....    $5,000,000      $5.000.0.10  $5,000,000 

rund  A  undivided  profits 7,267.309       6.850.478  0.210.072 

banks   loan  ass'na.  Ac.      1.1 10, 075  907.089 

it»r.  administrate                       '.'.712        1.075.113  1.144,629 

Trustdep   Adep    N.  "j    Bute   1.943,874       7.159.160 

85.452.464     77.680.411  89.883.107 

banks  and  bankers           3.938.172       2.1  is. 721  3.114.004 

8.600,000  

1  1.904.232       7.902.510        

12,824.011      11.934.167  4.6l 
1,182,067          1 1 

ToUl $122 .271. 616$121. 100.030$!  16.989.761 


Feb.  28  1920. 
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Columbia  Trust  Co.   (New  York)  Concluded. 

1919 


1918. 
345.739 

85.000,000 


Supplementary — For  Cat.    Year — 
Total  Int.  A:  eomm.  rec'd  daring 
HI  other  prof  It*  i  ecelved  during 
Charged  to  prof.  A  Iom  sort    deprec. 

Real  estate  charged  dcwn       

<  hi  account  of  other  losses. . 

liii  .  credit*  <l  in  depi  • 

Expenses  during  year,  excluding  taxes 

Ann  .  or  dh  s.  declared  on  i  ipltal  stk. 

Taxes  paid  during  year  

a  mt .  deposits  «n  which  Int.  l>  paid 81.291 

Commercial  Trust  Co.  (New  York. 

Resources—  1    18 

A  bond  Invesfs  -Public  secur's  11.320, 391         ! 
I'rh     '■  40 

Real  b  '  ''■■  on ued  

Mortgage!  owned     . 

Loans  A  discounts  secured  b;.  collai 

Loans,  disc  A  bills  pur  not  aac.bj  Coll 

ifta 
Dm-  from  trust  cos.,  banks  A  b 

■•  . 
other  currency  auth.  by  laws  of  D    B 

i.     -  . 

Other  assets 

1 
Liabilities — 

J  stock 

Surplus  fund  ami  undivided  pn 
Preferred  deposit*  i  N    Y 

iii.    cutor.  administrator,  Ac. 

other  dep 
Due  doposii 

Due  tnr  t  cos.,  bank    &  1     I 
hiik    payable 

other   liabilities 

Total  


1917 

■ 

■ 


217,777 


I  I  I.07K 


I 
■ 

70,000 


14 '  1 7 

$832,900 

513.404 

1,27 

13,27« 
313.298 


1.617 


9 

■ 


1.744.279 


Supplementary  —  For  Calendar  Year 


1(17. 1'tl 

*6.719.152 


rota]  Interest  and  comn  .<1  during  year 1333,147 

Ml  other  profits  received  during  year 44,938 

ted  to  profit  and  lo        on  account  of  depredation 1.997 

tocount  ol  other  lo    e 

interest  credited  to  depo  Itom  during  year - 

i«s  during  year,  excluding  taxes.    219,  I  Ii 

Taxes  paid  during  j  car 

Amount  of  deposits  on  which  interest  Is  paid -  a2,861.300 

a  As  of  date  Nor.  !_'  1919. 


♦Corporation  Trust  Co.  (New  York). 


Resources — 
Stock  A  bond  bn  eel       Public  secur 
Loans  and  (U  ired  by  coll 

inkers 

Cash  items,  currency,  specie ..  . 

Other  assets 

Total  .  . 

Liabilities 


1 ,999 


'18. 

■ 
1  1.649 

35.207 


Wot. 14'17. 
$602,366 


0.320 


$755,992         $f< 


Capital   stock. _ ? 

Surplus  futid  and  undivided  profits..  I.' 

Hills    payable 10.000 

Rediscounts         

Other   I  05,333 

Total 

Supph 
rotalmt 

All  oth( 


I 

1 12.241 


$500,000 
1  1 ,523 


1918. 

mmlssions  received  during  year  $26,81 7  $21 ,360 

Ived  during  the  year   .  S  373.453 

Bzpensi                                   hiding  taxes  435.679  300,720 

Amount  of  dl\                       i red  on  capital  stock..  Il3.7."iit  30.000 

•.id  during  v.                                   87,119  3.076 

■  July  31    1917. 

Empire  Trust  Co.     New  York). 

1  '18.    Nov.  14  "17 
Resources — 

•ubllcsecur-  •  $12,194,271 


Private   securities 6.307,824 


168.509 
618.064 


4.739.953 

16.071.630 

9.065.789 

• 
807.010 

8,759 

3.533~673 
716.382 


4.40.'.  716 

Real  estate  owned _.  556.473 

Mortgages  owned 585.929 

Loans  on  bond  A  mtg.or  other  re  coll 

Loans  .\    .  ty  other  collateral.   21.16s.002     21.256.420 

L'ns.  disc.  A  bills  pur.  not  sec.  bv  coll 

Overdrafts 

Due  from  trust  cos.  banks  A  bankers     6.333,617        7,108,991 

Specie Ill  98.488 

Other  currency  auth.  by  lawsofU.8.  767.300        2,382.021 

Cash  items 4.637 

Due  from  Federal  Resv.  Ilk.  of  N.  V 

Customers'  liability  on  acceptances. .      1 .    - 

Other  assets 711.161  _ 

Total $56 ,320 .448  $54,631,309  $54,381,331 

Liabilities — 

Capital  stock. 52.000.000  $1,500,000     $1,500,000 

Surplus  fund  and  undivided  profits..      2,174.128  1  ,.r>."iS,477        1.301,166 
I'ref.  de                         \     'i     &  bank  dep 

Duesav.  banks  A  s.iv.  A  loan  ass'n.s      1  .5S6.639  1.013.312        1. 

Due  as  executors,  administr's.  Ac.     2.81  0792391        4.721.219 

Dep.  secured  by  pledge  of  assets..          111.553  10.276.591        2.926.828 

Due  depositors  (not  preferred! 41.222.342  31.602.291     31.610.528 

Due  trust  cos.  banks  and  bankers..  668.677       5,248.274 

Acceptances... 1.31-     -  los.-.og 

Other  liabilities lis, 701  353.655           291.045 

Total 656.320.448  $54,631,309  $54,381,331 

Amt.  deposits  on  which  int.  is  paid ..$39 .320.1  13  $37,925,000  $42. 

Equitable  Trust  Co.    New  York). 

Resources —  -'19.   .\'.>r.  1  'IS.  Nov.  14  *17. 

Stock  A  bond  invests— Public  secur  $19,792.1  10  $67 

Private   securities ;  24,594,429 

Real  estate  owned 3   120.014  3.701.980 

Mortgages  owned 1.4 

Loans  on  bond  A  nitg.  or  oth.  re  coll  443.92. 

Loans  A  disc  sec.  by  other  collateral  -   107.967 

Loans.disc.Abills  pur.  not  sec.  by  coll 

Overdrafts 14,472  0  103.67s 

Due  from  trust  cos,  banks  A  bankers  33.303.952  23.221.600  18.910,923 

Specie 84.057  339.901  1,1 

Other  currency  auth.  by  laws  of  U.  S.  2.771,515  1.169,03s  1.120.795 

Cash  Items 

Duefrom  Fed.  lies,  lik.  of  N.  V 23.1  is. 765  11.764.367  22.. 

Customers' liability  on  acceptances.  I  16.444.017  17. -1 

Other  assets 55.S31.233  OS. 9 17.957  44.703,302 

Total $286.006 .8848271 ,750,S65$308.48  J.6S0 

Liabilities — 

Capital  stock $6,090,000  $6,000,000  $6,000,000 

Surplus  fund  and  undivided  profits..  15.049.435  11.123,971  13.070.678 
Preferred  deposit* — 

Due  savings  banks,  loan  ass'ns.  Ac.  2,395.387  2.296.si7  4.993.670 

Due  as  executor,  administrator.  Ac.   27,707.696  23.277,923  26,068.783 

Tr.  dep.  A  dep.  by  N.  V.  state 2.659317  10.877.918 

Deposits  otherwise  preferred 12.778 

Due  depositors  (not  preferred! 165.183.716  151.550.344  160.216.0os 

Due  trust  cos,  banks  and  bankers...  36.069.897  26.846.598  74,559.913 

Bills  payable 1.000.000  1.120.000  5.000.000 

Rediscounts... 10.S08.518  1.664.971        

Acceptances 17.93S.S22  16.477.39S  17.001.029 

Other  liabilities 1,192.596  11.202.117  1,385,092 

Total $286.005.884f271,760.865$308.484.680 

Amt.  deposits  on  which  int.  paid... $176.000.000$192.000.000$253.000.00u 


Farmers'  Loan  &  Trust  Co.   (New  York  . 

■ces —  1117. 

Stork  and   bond  ln\  I 

Public  securities $35,204  214    $40,802,626   $37.2 

I'rh  it  14.129 

Real   e-i  3.821.7  17 

1  ,930  .  1. 1  19        1  . 

Loans  on  bondAmtg.or  ntl 

I 

Loans. disc  It  bills  pui 

Overdrafts         

Due  Iron,  trust  co  s.  banks  A  bac 
Specie  .      . 

Other  cui 

Cash  Items      1.015       5.041.74] 

1  1 

Customers'  liability  1  es_.      5  170 

Other  asset* 30.048 

Total..    ..... $194.98S.«7t4217.474.509$194.'> 

UabiU 
Capital  stock    $5,000  coo     $5,000,000     $5.oi 

Surplus  mod  and  undivided  profits..    1  1  .71  : 
Prelerri  d  depi 

■.  mgs  iiks.s.iv    A  loanassns 

Due  as  executor,  administrator.  Ac      1.899.*' 

Other  dep.  sec    by  pled* 

Due  depositors  (nol  preferred) 1 

Due  tru^t  co  s,  banks  and  bank.  I 

Hills  payable   

Rediscounts. 

\  cc.-pt  a  nee* 

Other    liabilities         

Total $1 

iich  int.  paid. ..SI 

Fidelity  Trust  Co.   (New  York  . 

Resources —                                               -Nor.  12  "19.  Nov.  1  '18.    A'or.  14    17. 
Stock  and  bond  Investments — 

.ritles S3. 110,245  $2.50S,200     $l.i 

Private    securities 

Mortgai                      .- r.36.900  661.760 

i                                   .1  by  collateral..     3.381.641  2.621.183       2.318.809 

Loans. disc. A  bills  pur. not  sec. by  coll.  3.752.222        4.4 

Due  rrom  trust  cos.,  bks.  A  bankers.      1.400  158,163        1.591.684 

111.273              200 

Other  currency  auth.  by  laws  of  U  .  8.  208,132 

Cash   items 799.391  411,818               98H 

Duefrom  Fed.  Rea.  Bank  of  N.  Y...     1.274.357       1.109.165       1.388,209 

Customers    liability  on  acceptances.  .  100.573  31.416 

.   sets.. 767 

Total $18,694,474  $14,613,019  $15,588,505 

Liabilities — 

Capital  stock $1.1(10.000     $1,000,000    $1,000,000 

Surplus  rund  A  undivided  profits 1.365.913        12283.166        1.. 

Due  NY    -                           banks 280.580  169.230  1.1 

Due  as  executor,  administrator.  Ac.  3 1  .773  17. 190 

Deposits  seed  by  pl                    lets..  919.610  1.359.626  642.408 

Due  depositors  (not  preferred) 11.311  .276 

Due  trust  cos.  banks  and  bankers...  688.893 

.able. 

mts 2]                                                    

incea 67,359            81.416 

Other  babilitios : 862.097  4  15.67s  139.954 

Total $18,694,474   $14,613,019  $16,588,505 

Amt.  deposits  on  which  int.  is  paid..  $8,726,000     $7,637,000     $9,179,000 

Fulton  Trust  Co.   (New  York. 

tfOt.  12  '19.    .Y»r.   1   'IS.  .V(/r.   11   '17. 
:  rid  bond  Investments — 

Public   securities. $1,060,195          $836,177          $177,430 

Private   securities.. 1.697.811        1.72s. ill        I, 

res  owned 394.000          414.000          419.000 

Loans  a  disc   secured  by  collateral. 
Loans.disc.Abills  pur.  not  aec  by  coll.         

Overdraft B 6.288 

Duefrom  trust  co's.  bank  A  bankers.  371.327  319.129        1.337.271 

Specie _  697.125 

Other  currency  auth.  by  laws  of  U.  S. 

Cash  items    1  32.911  

Due  from  Fed.  Res.  Bank  of  N.T...     1.300.026  947,184  

Other  assets 81  40.  i 

Total $10,607,873  $8,817,182     $9,749,160 

Liabilities — 

lock.. $500,000  $500,000         $ 

Surplus  fund  A  undivided  profits 66  523.312 

1  mi.  as  executor,  administrator.  Ac.         1" 

Trust  dep,  a  dep.  by  n.  'i    State. .  1 19 

Due  depositors  (not  preferred) 9.040. 451       7.1 

Due  trust  cos.,  banks  and  bankers 

Other  liabilities 13* 

Total $10,607,873      ?8.81 7. 1  82      $9.7 

Amt.  deposits  on  which  iut    is  paid..   $8,553,500     $7.'' 

Guaranty  Trust  Co.  (New  York  . 

A'or.  12  '19.     A'or.  1  "18.      Nor.  14  '17. 
ind  bond  investments — 
Publii  ; 

Private   securities 49 



■  lied. 

•  oroth.r.e.coll.  000  lo. 

by  other  coll..  860 
mints    and    bills    pur- 
ir    :    ly  < 
Ov.ri  1.175 

Duefrom  tr.  cos.  banks  A  bankers     52 

■     ■ 
Other  cuiT'cy  auth.  by  law 



Due  fro  Bh  of  \  % 
Customers'  liab.  on  acceptances 
Other  assets. 

Total $966,503,019  $736,842,722  $701,118,976 

Liabilities — 

$25,000,000      $25,000,000 

surplus  fund  and  undivided  profits     29 
■  — 
Due  X.  Y.  State  savings  banks.       5.309.7  15.865         7 

Due  d.' 

.   .  banks  A   b 

30.5OO.OO0  49.' 

,unts 7- 

incps •"- 

Other  liabilities 23.051.151 

Total $966,503,019  $736,842,722  $701,118,976 

Amt.depos.on  which  int.  is  paid. $574 .995.174   $448,406,466  $476,747,116 
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Hudson  Trust  Co.   (New  York. 

-Yt.r.  12  '19.   .Yor.  1    IS.   .Yor.  14    17. 


rees — 
Btock  and  bond  investments — 

I'ubl -   $1,648,089 

Private  securitii  - 

Mortgagee  owned --         128.500 

i  or  other  r.e.eoll. . 

i  at  disc,  sec  by  other  collateral.     2.060.999 

I  ,  disc.  Jtbills  pur. not  sec.by  coll.        953373 

Due  from  trusi  cos.,  banks  &  bankers     2.5£ 

- li 

Other  currency  auth.  by  laws  ol   i  .8  133,365 



ibUlty  on  ai  i 
other  assets.. 


$1,577,888 

938.067 

62.000 

1.13 

960.779 
189,094 


32.102 


1.410.962 

1.177.717 

355.102 

1  15300 

1  1,045 


Total $9,483,609     $6. 212>21      17.211.995 


Liabilities — 

i  stock $.">  ■ 

Surpl  tndlvlded  pn  15,712 

Preferred  deposits — 

is  ex(  cutor,  administrator,  Sec 
Deposited  bj  State  of  Nev.  York..  60.000 

Trusi  dep.  .s.  dep.  otherwise  pref. .  71  ,039 

iiii,  depositors  (not  preferred) 7  H 

Due  trust  co's,  banks  and  bankers.  6 

Acceptances 

"MUls 

Other  liabilities 

Total $9,483,609 

Supplementary — For  Cat.  Year —  1919 

Total  i ii t .  .V  comm.  rec'd  during  year 
All  oth.r  profits  recall  ed  during  year 
Charged  to  profit  and  lot 

On  accouni  of  depreciation 

On  account  of  other  losses 

I  in  .  credited  to  depositors  during  year 

a  during  year,  excluding  t  axes 

A  in  t  .of  divs  declared  on  capital  stock 

Taxes  paid  during  year  

Amt  deposits on  which  Int.  is  allowed  tI.73s.900 


$500,000 

-.us. .'77 

194.334 

4,188.4  II 

503.779 


31.698 


- 

153.762 
12.974 

77.' 


$6,212,821 
1918. 


!>3 .236.400 


$7,211,995 

1917. 

30.715 

J.  ooo 

101.917 

37.500 

11.509 

3.472.400 


i  Igures  aa  of  date  a  Nov.  12  L919  b  Nov.  l  i9ls 
Irving  Trust  Co.   (New  York). 

Formerly  Broadway  Trust  Co.) 


Resources — 
BtOCk  and  bond  investments — 

Public  securities 

Private  securities -- 

Keal  estate  owned 

Miirt k'ages  owned 

Loans  on  bonds  &  mtg.  or  oth.  r.e.  coll. 
Loans  .v  disc.  sec.  by  other  collateral . 
Loans  dis.  .v  bills  pur.  not  sec.  by  coll. 

Overdrafts -- 

Due  from  trust  cos. .  banks  &  bankers. 

Specie -- 

Other  currency  auth.  by  lawB  ol  I  ,  B 

<  'ash  items 

Due  from  Pad.  Res.  Hk.  of  N.  Y 

( 'iistomers'  liability  on  acceptances. . 
Other  assets    


Nov.  11'  19.   .Vor.  1  'IS.    Nov.  1  1    17 


SI. 20 1,658 
1  .365 
924  ,446 

89.540 

17,560.92] 

33.127.963 

955 

4.019.71  I 

L37.600 

2.243,401 

5.145,810 

1  I  .705 ,892 

2,161 ,403 

243,957 


$1,239,496 

2.202,269 

633.468 

1.087.600 

212.12'.) 

10.052.7S7 

■  1.5  17 

431 

763,969 

164.814 

2,228.811 

2.310,986 

4. 470.190 

I  .203.270 

171.007 


$7,408,902 

117.010 
1.084,575 

6.784.366 

12.0O1.M7 

2. M0. 007 
513.307 
1,184.360 
1,517.334 
3.241,400 
591.860 

120.125 


Total S83 .914 .420  $54 ,082.386  $39.724 .638 

Liabilities — 

Capital  stock    $3,000,000  $1,500,000  $1,500,000 

Surplus  fund  A  undivided  profits 1.079.950  1.142,015  1.082.151 

Preferred  deposits — 

Due  sav.  bka.acsav.  &  loan  ass'ns.  1.909.720  l. ISO. 479  1.017.137 

is  executor,  administrator,  Ac  712,103  146.722  1,599,610 

Deposits  bv  State  of  N.  Y... 39. 000              

OtE.  dep.  sec'd  by  pledge  of  assets.     L  .424,375  7,913,404  8,341,570 

Deposits  otherwise  pref 101. 002  

m  not  preferred) 70,038.351  35,400,001  25,517,685 

1st  cos.,  banks  and  bankers...      1. 09  1. 327  1,184,303  1,2 

Bills  payable 2,000.000 

Rediscounts 7S0.463             

\cceptances --     2,184.862  1,414,183  011.00;, 

other  liabilities 770.670  420.816  170.488 

Total...    $83,914,420  $54,082,386  $39,724,638 

Amt.  deposits  on  which  Int.  is  paid   .$43,371  ooo  $32,540,343  $24,249,541 

Italian  Discount  &  Trust  Co.    New  York. 

1  ices —  Nov.  12    10 

stock  and  bond  Investments 

Public  securities. $725,869 

Loans  ft  disc,  sec    by  other  collateral 

Loans  disc,  A:  bills  pur.  not  sec    by  collateral 3,865.663 

Overdrafts    13,709 

Due  rrom  triisi  CO'S,  banks  A  bankers 2,018,860 

•    -. 1,947 

Oilier  currency  auth    by  laws  of  U.  S 1  19.1 :1s 

Due  from  Federal  Reserve  Bank  of  N.  Y 909.063 

Customers' liability   on    acceptances 1.071.727 

Other  assets _         570.91 7 

1 $19,461,492 

l.inhililn  s 

Capital    sio.k $500,000 

surplus  fund  and  undivided  profits 120. mo 

Preferred  deposits — 

Dep  bySupt   of  Bank  State  of  N    Y 

Due  depositors  (not  preferred)    8,954  807 

Due  trust  co '  8,400,581 

Acceptances 1.071 .727 

Other  liabilities     

..$19,461,492 

imt.  deposits  on  which  int $14,1 10. 1 77 

N.,\     11    1918 
Lawyers'  Title  &  Trust  Co.     New  York  . 

II    17 
stock  and  bond  Im 

Publl  J  '  918.470     12.922.  836     *2  - 

Pn\  3,  120.200         I, 

I  ite  owned 

iwnrd  19.833        N. 184.456 

1   .oil  186,331 

1    . 
i0.ll 

Due  from  tru  06.409        I  ,309.1  13        I 

■ 

Other  currency  auth   bylawsofl     8           617.235  311.  845 

1,067.107  845.088 

Due  fn                           ii  ink  ol  \     ">                987.151  235.517 

0,000  100.000 

Others                                                              i44.286  182.217           163.166 

•   $28,292,772   $29,112,308 


Lawyers'  Title  &  Trust  Co.  (New 

LiabiU  -Vor.  12    10. 

( iapltal  stock. S4.000.000 

Surplus  fund  and  undivided  profits..     5.711.271 
Prefer  red  deposits — 

Di,  savings  banks  St  loan  ass'ns 406,399 

:u tor.  administrator.  &c.     l,7l 

Dep  -       -of  NY 305.086 

Dep  s,  cured  by  pledge  of  assets...        351,303 

Deposits  otherwise  preferred 31 

Due  dl  positors     not  preferred) 16,229.133 

Due  1  nisi  cos.,  banks  and  bankers 12 

...able 500.000 



Acceptances 100.000 

Other  liabilities 793.300 

lot  al - $30.647 .359 


York)  Concluded. 

Nov.   1  '18.  Not.  14  '17  ■ 

$4,000,000  $4,000,000 

5.236.230   5.183.999 


Year — 
dd  iring  year. 

All  oth.r  pn  iiits  rec'd  during  year 1  .010.239 

roflt   ind  lot 

1  of  depreciation 

I  of  outer   losses 231,336 

Int .  credited  to  depositors  during  year 

ring  year,  exelud.  taxes. .      1.10 
Ann  .of  0i\  s  declan  d  on  capital  stock        250.000 

iring  year 137,163 

1  on  which  int.  is  paid..    17.5ol.ooo 

Lincoln  Trust  Co.     New 


594.051 
413.088 
216,923 
1.171.933 
272,595 
12.27 

206.688 

2.000.000 

733.066 

400.000 

777.609 

$28,292,772 

1918. 

1.100.221 

1 20.053 

387.619 
949,614 

14.558.000 

York). 


11 


1,209.588 
469.454 
985.737 
635.578 
726.325 
743.737 
387.613 


770.277 

$29,112,308 

1917. 
$1,239,697 
895.898 

431.876 

980.390 

200.000 

155.715 

15.614.000 


.  .  1  bend  ln\  estments — 

rarities $1,413,798 

1.204.794 


-Vor.  12  '19.     NOV.  1     IS.    NOV.    14     17. 


5s. 510 

S  i 

iond  .v  mtg  .or  oth  .r.e  .coll.  26.200 

Loans  4                   by  other  collateral.  15,586,814 

disc.  4  bills  pur  .not  see. by  coll.  5.172,507 

10.449 

Due  from  trust  cos.,  banks  &  bankers  1 ,338.739 

42.095 

icy  auth.  by  laws  of  U.  8.  382,577 

1,811.734 

Bank  of  X.  Y...  3.125.700 

Customers'  liability  on  acceptances..  502.928 

Other  assets   197.975 

..$31,720,047  $23,057,407  SI 7. 529. 042 

Capita]  stock . $1,000,000 


$1,327,047 
1.106.984 
40,466 

21.700 
12.027.703 
3.95J 

15.110 

1.002.210 

30.504 

367.342 

0  Is, 000 

1.510.171 


$1,170,783 
1 ,369.030 
100.337 
625.042 
05.55S 
8.020.255 
2.339.188 
3.951 
1.740.041 
1,132.736 
208.100 
564.329 


129.692 


831.278 


SI. 000. 000 
'   614.328 


S  LOGO. 000 
568.161 


fund  St  undivided  profits 

>  deposits — 

iv    St  loan  ass'ns. 
1  >u "  as  executor,  administrator ,&c. 

Deposits  by  State  of  N.  Y 

Deposits  sec.  by  pledge  of  assets 

Deposits  otherwise  preferred 

Due  depositors  (not  preferred) 

■      .  -  ind  bankers 

HON  payable 

2,441.470 

Acceptances    502,928 

Other  liabilities 321,570 

Total $31,720,047   S23.057.407   S17. 529.042 

Amt    deposits  on  which  int.  is  paid. .$18,000,000  S16. 400.000  $10,900,000 
1   \-  ol    Sot     1    191S 

*Mercantile  Trust  Co.  (New  York). 


2  17,012 

958.128 

71,512 

221.282 

7.343 

24.470,970 

645.054 


370.6S6 
1.231 .015 

131.542 
4.708.520 

13.134*042 

53,195 

1.300.000 

341.224 

1 727255 


618.486 

121.129 

410.512 

9.921 

13.73V.769 

433.091 


735.973 


1  es —  .Yor.  12  '19 

Si'k  ,v  bond  Invert's — Public  sec $1,133,198 

Private  securities 1,574.028 

Loans  ami  discounts  secured  by  coll..  9,352,907 

Loans,  disc,  St  bills  pur.  not  sec.  bycol.  ti. 334.903 

Overdrafts 

in  trust  cos.,  banks  &  bankers.  20 

B.903 

Other  currency  auth.  by  laws  of  U.  S.  75.000 

Cash  items •       360,186 

Duelro, n  Ped.  lies.  Hank  of  N.  Y...  1.052.312 

Customers'  liability  on  acceptances..  305,014 

Ot  her   assets 129.713 

Total -.-S21.116.392  $17,238,726 

Capital    stock $1,000,000 


•Vor.    1    '18. •cVOD  14    17. 
$1,032,500     $1,823,090 


472,190 
6.236,946 

116 

198.051 

3.502 

63,000 

f.eib'ooi 

2  3. -,.7  03 
2.399 


$1,000,000 

716.860 


157.125 
2.923.781 
3.027.512 

6.036 
76.600 

"893"  436 

~~  15.188 
$9,091,517 

$1,000,000 
535.253 


surplus  fund  and  undivided  profits..        922,253 
Prefen.  d  di  posits 

Dm   as  es     aOni'r.  guard.,  Ace 4.135       

Itsby  the  State  of  New  York.  45.000  35,000 

Its  secured  by  pledge  of  assets        283,966      2,287,617 

Due  depositors    not  preferred) 15.451,887     12.213,415 

1  cos  .  banks  St  bankers 401.150  003,263 

Hills    ,,  2,510,000        

Acceptances    305.014  235,763 

other   liabilities  129.681  00, sis 

Total -..---. $21, 116.392  $17,238,726 

Amount  of  dep.  on  which  Int.  is  paid. $15. 270. 997  $15.1  s 

*  Began  business  May   1    1917  as  Mercantile  Trust  St   Deposit  Co.,  nam* 
changed  as  above  Mas   19  1919. 

Metropolitan  Trust  Co.     New  York). 

.Yor.  12    19.     .Yor    1     IS. 
nor., 1  in  vest's      Public  sec $9,341,892  $12.1 


5.831.294 

902.007 


69,662 
$9,091,517 
S 7. 2 11. 507 


20  B76.667 

II  .711.071 

1.27- 

031.798 
2.0K 
4,460,100 

627.078 


6.043.434 
851.270 

1,318.133 
797.91  1 

13.793.191 

1.460,466 

110.120 

2.331,393 
3.041,107 


2il0.50O 


37  $72,199,002 


Public  sec.. 

Private   securities.. 6,269,416 

Real  1  .         7 

I    _.      1,1 

g   or  oth    r  e  coll .      1  ,007  ,139 
other  collateral 
Loans  d  lur  not  sec  by  coll 

Overdrafts 

Due  fl 

1  >ther  rum  ncj    luth    bj  la«s  of  U.  S. 

Die  1  \    Y... 

1 

1  (ther  ,,s     h 

$2,000,000 

Surpl  u  ;■  ,1  profits  1, 187,006 

.    I 

Do  idmlnlstral 

\    a   <i  .,ik  1    . 
Dep                                                   . ...      1 .31 


I  III.     1  : 





•ir—  1919,  1918 

1 

A    oth,  r  losses 

1  ,iuriiik'  year 

1  ding  taxes 

\mt     ,,:  ,|  viU 

■ 

Amt    aepos   on  ^  nleh  Int    is  allow  1  d . 
a  \  1919 


.Yor.   14     17. 

9.65 

l.oo 
21.382.275 
17.689.437 

2.59 

..37t. 
533.333 


.'so. 


'.000 

i  ,883. 175 
1.421.028 

2. 170. Ms 
1.098.477 
3.047.391 

21.110.170 
1.7  19 
7.200 


$2.000.(H)0 

388.911 

0.722 
1.685,177 

10,7c 


a32.200.0O0 


]  .100.000 

$72,199,002 
1917 

.'.717 

I  .6  I  - 
568.617 

.-,00.000 
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New  York  Life  Insurance  &   Trust  Co.     New  York  . 

Resources—  13 '19.  Wo»    1     IS    Sor .   II    17. 
Stock  and  bond  Investments — 

Public  securities $4.2". 

1'rix.  al                          12  o..  .1.1111)      15.142.732 

ite  owned 2.087.  183  2.209,358 

Mortgages  owned 3,969.266  :s.. 

tecuri  d  by  coll  il   ral  191 

Usc.&bllls  pur.not  sec.b)  111.075 



Due  from  trust  cos.,  bank  930.841  616.473 

1.5(19,557  1.814.18; 

Other  currency  auth.  by  la  10.443  1.020                  no 

Other  assets 790  •  188.640 

Total $32,117,108  $32,596,120  $37 .. 

Liabilities — 

$1,000,000  $1,000,000     $1. 

Surplus  fund  and  undivided  profits    .  1,481.335  1.406.406        1 
rred  deposits  — 

DueN                      ivings  banks  114.619  360.822 

utor.  administrator,  Ac  :i  77s  ,.,20  2. 227. 814 

1  >  p   sec   by  pledge  of  assei  .1  580 

Due  depositors  (not  preferred  j            .  19.281  725  Iv  1  39.95  1     21.054.368 

Due  trust  cos.,  banks  and  b  674.722 

other  liabilities  ;  1  52  047 

Total ...$32. 117.10s  -  I 

Supplementary — For.  Col,  Ymu  -  1919.  1918                 1917 

Tot  1)  lnl    a  11,602.442  $1 ,600,3  I 

all  other  profits  received  during  67.127 

d  to  profit  .V  loss  acc'tdeprec  300.000 

Int.  credited  to  depositor  800.931  946.630 

Expenses  during  year,  excluding  tax.fi  185.101  168.764 

Ami.  ofdlvs    declared  on  capital  stk  150.000  150.000            150.000 

Taxes  paid   during  y<  122.625  120.539          117.759 

ami    depoa  on  which  lnl    Is  dlowed  22.510.127  a23.613.701     27.9 

New  York  Trust  Co.     New  York). 

Resources —  12    I'.i  .W  .  1*18.  Wot.  II    17. 
stork  and  bond  Ini 

Puhlli                                                $8,129  1  $11  .597.357 

Private  lecuritles 119.08 

Realest                      332.370  102.608 

Mortgages  owned... 2,597.000  2,877.750       2.742.300 

Loansonbondatmtg.  oroth.r.e.  coll  1.340  660.416 

Loam  I                    by  other  collateral  13.412.612  58.182.00-1     39   I 

Loans dis  &  bills  pur   aotsec   by  coll  |  107.245 

Overdrafts  15.771  2.071 

Due  from  trust,  0,                            okers  978.500  5.528.59S        1.738.221 

Specie I  s.|  sii  IS6             71.717 

Other  currency  auth.  by  laws  of  N.  Y  175.776  I'M. 019          I7i.ii.v 

Cash  Items 5.602.504  2.315.673       2.H 

Due  from  Fed.  Res    Bank  of  N    V  B.753.575  5.367.524       6.382.252 

Oustomers' liability  on  ai ptai  10  S22.493          605.750 

Other  assets                                        .  10.91 3.302  1.927 

Total -    .    $117,690,720$  116.  1 

Liabilities — 

Capital  stock $3, ,000  $3,000,000    $3,000,000 

Surplus  fund  and  undivided  profits..  11.206.142  10.769.875      11.032.740 
Preferred  deposits — 
DueN.  V. State sava  banks  Jtaavs 

Je  loan  associations     1.265.104  1,851.679      2,651.916 

Due  as  executor,  administrator,  .Vc  7. 159,765  7,250,355       1.8 17,256 

Deposits  secured  bv  pledge  of  assets  1 ,906,867  19.212.1 10           162.2  12 

Deposits  otherwise  preferred 93  1,283  1 ,901,  111        l  ,094.388 

Due  depositors  (not  preferred)    .    ...  53.807.463  I      53.612.081 

Due  trust  co'a,  banks  and  banka  -  2.948.467       6,260.358 

Bills  payable 10.247.250  15.941.760       l.ooo.ooo 

Rediscounts. .    .  12.441,359       3.998.086          

Acceptances   - 1.298,740  3.522.493 

Other  liabilities 11.537    ■•  ■  356.168          729.155 

Total $1 17,690.720$1 16. 192.368  $81 .995.886 

Suppkmmttmrn    For  Col.  Year—  1919  L918.              1917. 

Total  Int.  >V  comm.  rec'd  during  year  $4,893,124  $4,68  1.454      $3,660,177 

All  other  profits  received  during  rear.  345.078  111.910          160,687 
Charged  60  profits  and  loss — 

On  account  of  depreciation 319.239  200.000       1.590.972 

On  account  of  other  losses   6,494  70.8               18.413 

Int.  credited  to  depositors  during  .war  1 ,788.564  1 ,683.923       1 ,766,060 

Expenses  during  year,  excluding  i  I  151,544 

Ami .  of  dh                                              k  160.0 

Taxes  reserved  and  pd   during  the  yr.  3IS.000  562.074           235.200 

Ami  deposits  on  which  lnl    Is  paid  -  64.700.000  o70.660.200  169.343,000 

u  As  of  Nov.   1   1918. 

Title  Guarantee  &  Trust  Co.  i.New  York). 

Resources —  12*19.  .V'T.   1   18.   Hot.   14    17. 
Stork  and  bond  Investments — 

Public  securities - 

Private  securities -  334.000 

Real  estate  owned 2.666.628  2.439,013       2.177. litis 

Mortgages  owned - 10,033.864  8.896.744       9.658.351 

Loans  on  bond  ,*c  mtg.  or  oth.  r  >•  .coll.  1.539.087 

Loans  \  d                 by  other  collateral.  17.704.369  12.4.53.532      17.712.1  Hi 

Loans  dis.  &  bills  pay.  notsec.  by  coll.     3.536.800  3.762.757       :;■ 

Overdrafts 1.544  1.232 

Due  from  trust  cos.  bks.,  bank.  ',72. 775       3.358.508 

Specie .- -  277. .-.o.'  261,966 

Other  currency  auth.  by  laws...  688.730  685.386           351,888 

Cash  items 1.357.853  1.995.364        1.114.743 

Due  from  Fed.  Res.  Hank  of  N.  Y...  1 .738.889        1.021.271         

Other  assets 1.053.216  516.921           529.351 

al $51,786,959  $16,996,318  $49,214,509 


Title    Guarantee   &   Trust   Co.     New  York 


LidbiL:  12    19 

hi   slock - 

I' 
l)n. 
On. 

I),-,,..  Ml. Ml 

l>.  p., 

Due  a. 

- 
Otter  liabillti* 


is. 
|]  366 

■ 


.        I     17 
I 
11.701 


$51,781  1.509 


a    .v  comm   rec'd 
All  other  i>r. . 
■ 

.     : 

<  >n  accoun  .  Ion 

<  )n  account  of  losses. 

Int.  credited  to  depositors  durii 

ir.  excludii 
Ami   ofdlvs  declared  on  cap.  stock 

ml  during  1  be  \  ear 
Amt.  deposits  on  which  lnl    Is  paid 

a  As  of   Nov.    1    1918 


918. 


377 


1  '.1 1 7 . 


000 

roi 

000 
954 

970   <j_' 


.000 


MM      1 


I 


•United  States  Mortgage  &  Trust  Co. 


*V©».  12  '19.  rV« 


3.014 

43.492 

915.187 

3.370.259 

8.11  6.050 

437.342 


423.127 

2.047.169 

47.151 

3.438.046 

431  ,359 

1.271 

5.371.049 

.",.000. 

.-,110.0011 
J8.716 


stock  and  bond  Investments 

Public    securities ....     .$10. SV 

Private   securitli  -  .....     4,6 

1  15.481 
.•,-s  oh  aed......      ....... 

Loans  on  bond  &  mtg  oroth.  r.e.ooll.  15, 

fcdlsc  sec   by  other  collateral     27.935.004 
Loans, disc  ftblllspur   not  sec  by  coll     1  1,492.039 


DO  trust  COS.,  banks   V   banker-. 


Other  currency  autb  by  laws  of  1 

Cash  items    

Dm.  from  K.-d     Res    Hani.  ..I  \     -i 
Oustomers'  liability  on  acceptances  . 
Other  assets 

Total   $79,476,131   $89 

lAabilitin  - 

d  stock 12.000,000     $2 

Surplus  fund  and  undivided  profits         1  867,243       1 
Preferred  deposits 

DueN.  \    8tate  savings  banks 

Due  as  executor,  admlnlstral 

I ).  posits  by  State  Of  New  York 

Dep    secured  by  pledge  of  ass,  is 

1 ),  posii  ,  others  is,-  preferred 

Dm-  depositors  1  not  preferred) 

Due  trust  COS  .  banks  and  bankers 
Hills   payable 

Rediscounts 

Acceptances 

Other  liabilities    _ 

Total  $79,476,131   189, 

\.mt    deposits  on  which  lnl    la  paid  .$56,718.2 

•The  is    Mtge.  A  Trust  Oo   purchased  tin- assets 

iii    May    1<)17 


i  New  York  . 

1     is    •\,„    II     17 

844.416     12.417.910 

542.218      in  '.I 
161.678  161.125 


11. .11  1.761 
11.2    - 

2.747.842 
7. 195.000 

6"l2.732 
284."  M    $96,068,096 


000.000     $2,000,000 
1.691.519 


863.711 

312.507 
024.261 

-100.000 


609.526 

2.019.412 

43.373 


1 ,153 


375.325 
,612.777 
45.217 
,9  18.902 
723.689 
,620.780 
,030.853 
159.680 





,130.101  8.333,709 
,284,581  $96,068,096 
,064,310  $74,393,560 

I   idelity    Hank 


United  States  Trust  Co.   (New   York  . 


Resou 

Stock  and  bond  in\  est  ments — 

Public  securities $4 

Private  securities 6 

Ke.i  estate  owned l 

Mortgages  owned 4 

Loans  A  disc  secures!  by  collateral..  35 
Loans. disc  \bills  pur  not  sis-  by  coll  .", 
Due  from  trust  COS.,  banks  .V  bankers  3 
Specie     

Other  currency  auth.  by  lawsol  I 

Due  from  Fed   Reserve  Bank  of  M    v      .". 

Other  assets    

Total - $67 

Liabilities — 

Capital  stock $2 

Surplus  fund  Ac  undivided  profit-  1 

1  lie    \  kVingS  banks 2 

I  )uc  as  executor,  adminlstratoi 


Not    12   10      Not    lis    \,e    L4  'V 


015.000 

533.235 
700.127 

,933.521 

000.600 
150  003 


.  1.000 

l.oi.-,.  01 10 
1,415.024 
21.3* 

5. 502. 70s 

100.000 

3.200.0OO 
351.788 


1.1 '.1.-,. 000 

3,063.227 

,9.885 

12.004.102 

8.94  - 
.,.000.000 


349.205  $53,624,391 


000.000 

'.100.071', 

.132. SI  1 

,868,169 

.ISO. 101 


Den   secured  by  pledge  of 
Due  depositors    not  preferred) 

Due  trust  COS.,  banks  and  bankers    _ 

unts  

Other  liabiliti.-s _ 

Total $67 .3  19.205 

Supplementary — For  Col.  Year — 

Total  int    .V  comm.  rec'd  during  year 

All  other  profits  received  during  j  ear.        243.2  1 1 

Charged  to  profit  and  toM 

On  account  of  depreciation 

■  ■■count  of  other  losses 

Int.  credited  to  depositors  during  year  1    II 
Expenses  during  year,  excluding  taxes 

Amt.  of  diva  declared  on  capital  stock  1.000.000 

Taxes  paid  during  the  year 297.516 

Amt.  deposits  on  which  lnl    la  paid..  15.662  715 


$2,000,000 
1  1.556.94] 

2.3! 

7.71 

1.60 

21.21 
3.08 

300.000 

720.017 

$53,621,391 

1918. 

$3,553,101 

353.962 


12.000.000 
1  1.85 

3.19 
10.602.51  1 

I  .107 
45.37. 

$81,647,395 
1917 

$1,121 

15.22  I 

906.790 


1.000.000 

284.863 
35.487.364 


1.8    ' 

3 
1,00 

■  I 
57.3; 


BROOKLYN  COMPANIES. 


Brooklyn  Trust  Co.  (Brooklyn). 

Resources —                                                 Woe.  12  '19  .Yor.  1   'is.  ,V„r     11     17 
Stock  and  bond  investments — 

Public  securities. $9,997,300  $8,632,355     $5.8 

Private   securities.. ll.072.33:,  14.657.467     14.553.065 

Heal  estate  owned 1.022.181  1.106.902         1,175.670 

Mortgages  owned 1,862.162  1.137.770       1,454.526 

Loans  on  bond  k  mtg.  or  oth  r  e  coll            I  17.264  108,  178 

Loans  and  disc  sec.  bv  other  collateral    14.787.927  6.901.373        .-,.131.792 

Loans. disc. &bills  pur. not  sec  by  coll.       1,359.562  5.470.604        1.1 

Overdrafts... 14.238                 1,223 

Due  from  trust  cos.,  banks  &  banker-                      0  1.045,567        1,347.569 

Specie 209.137  194.953            105.859 

Other  currency  auth.  by  laws  of  0    9.        518.485  368.095         557.643 

Cash  items 1.560.528  1.113.293        1 

Due  from  Fed.  Res.  Bank  of  N.  Y...     3.763.667  3. 151. so:,       3.871.854 

Customers'  liability  on  acceptances..         1 22,500  1,443 

Other  assets 497.251  427.191            364.158 

Total $50.S79.020  $46,407,339  $38,622,427 

Liabilities — 

Capital  stock $1,500,000  $1,500,000     $1.. 500.000 

Surplus  fund  and  undivided  profits.  _     2.666.753 


Liabilities — ic'oncr 
Preferred  depo  I     18 

Due  sa\     D  2,016. 160 

n  executor,  administrator,  &c      2.681.479       1' 

pt    ,,f  Hanks  of  \     Y  5.000  5.000 

Deposits  secured  by  pledge  ol 
Due  depositors    not  preferred)        .       30.131.S76     21 
Dm'  trust  cos  .  banks  and  bank,  1 
Hills  payabU 

Rediscounts 

\ccep-ancs    _ l-'.'.-.OO         1.11 

other  liabilities    533.735  471.469 

Total $50,879,020  $46,407,339 

trnrntaru — For  Cal.    Year. —  1910 

Total  Interest  and  commission  received  durii  115.1/8 

Ml  other  profits  received  during  year . 

•  to  profit  and    loss  -   Account    of  di  ; 

count  of  other  losses - 

Interest    paid   depositors  and  upon   bilK  payable 
durii  I 

Expenses  during  year,  excluding  1  

Amount  of  dividends  declared  on  capital  stork  .. 

paid  during  year,  accrued  — 

\rhount  deposits  on  which  interest  is  paid 34   I 


1.507 


17. 


1918. 

1  1  I  .S92 

150.000 
28.425  101 


832 
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Franklin  Trust  Co.  (Brooklyn). 

Resources—                                            Wot.  12  -19.  Not.  1  '18. 
Stock  and  bond  investments — 

Public  securities $5,662,863  $8,043,208 

Private   securities 2.151.653  2.821.164 

514.232 

.Morn 544.500  667.550 

dft  mtg.  oroth.r.e.coll.         175.828  103.043 

Loans  &  disc.  sec.  bv  other  collateral.    12.489.895  8.. 

Loans,  di*    A  bills  pur.  not  sec.  by  coll.     5.987.170  6.740.482 

Overdrafts i  824 

Due  from  trust  cos.,  banks  &  bankers         834,306  482.761 

31.086  26.681 

Other  currency  auth.  by  laws  of  V.  8.          592.675  31  1.655 

Cash  itenu 1.621.747  981.688 

ire  Bank  of  N.  Y..     2.796.511  2.166.382 

Customers'  liability  on  acceptances..     2.553,927  1.823,387 

Other  ■rwntn 239  86.497 

Total $36.196 .656  $32,476,445 

Capital  stock $1,000,000  $1,000,000 

Surpi  is  fund  anil  undivided  profits..       1,326.651  1.170.1  13 

i'ri  'erred  dep 

Due sa>^    ba    Its  ft  sav.ft  loan  ass'ns     1,074,783  9 

Due  as  executor,  administrator,  &e     1,077,383  656,106 

Deposits  by  9tateof  New  York 100.000  220.000 

Depo                     I  bv  pl<  <lk'''  of  assets     1.068.837  791,075 

Deposits  oth.                    rred 921,990  3.7 

Duede]                      preferred) 20,843,839  14,4 

Due  trust  cos.,  banks  and  bankers 191  ,34  I  173.051 

mils  payable 

Rediscounts 1,304,431  1.766,813 

Acceptances. 2.564.776  1.823.387 

other  liabilities L23.464 

Total $36,196,656  $32,476,445 

iplenutltary — For  Cal.  Year —            1010.  1918. 

Total!                      ree'd  during  year.  $1,707,168  $1,31 

All  other  profit  9  received  during  year.          1 1 .  196  51  .oso 

(  'hart.'!  d  to  profit  -V  I0B8  acc'l  deprec.             20.(100 

to  profit  ft  loss  acc't  oth.  fosses         11. 1  10 

1  nt .  credited  t.>  depositors  during  year        492,086  402.  I7."i 

ir,  exclud.  taxes..         805,989  647,329 

Amt.  of  diva,  declared  on  capital  stlc.         120.1100  120.000 

Taxes  paid  during  the  year 53,913  27.' II 

Amt.  deposits  on  which  int.  is  paid...    24.1  14,659  22. J 


•Vor.  14  '17. 

$14.4^ 
4.280.781 
653.120 

5.1. :  - 

2.51 

2. 323 

1.764,861 
226.448 
491.276 
971.629 

2.3i: 

1.0 
169.802 

$35,397,147 

$1,000.1)00 

1.11 

1.567,139 
311.740 
675.000 
672.850 

10.7. 

10.7' 

1,29 


1.08 

$35,397,147 
1917. 
$1.1  I 

38,316 

■ 

120.01111 

30.01 1 

24.113,016 


Hamilton  Trust  Co.  (Brooklyn). 

Resources —                                           Nov.  12   19.    Nov.  1  '18.  Nor.  11    17. 
Stock  and  bond  investments — 

Public $1,262,520     $1,123,400  $1,121,100 

Private   securities 2.022.237       2,373.187  2.537.884 

Real  estate  owned 8                     80,249  78,081 

Mortgage  owned   578.825          503,400 

Loans  on  bond  ft  mtg.  or  oth  .r.e.coll.  82,600            82,900  120.575 

Loans.                   by  other  collateral.  4,443,387       3.310. 000  4,964.577 

bills  pur.  not  see.  by  coll.  118,487           312,322  131. 000 

Overdraft  s.    

Due  from  trust  co'e,  banks  ft  bankers  874.066          837.972  2,827,348 

324.420          330.013 

Other  currency  auth.  by  laws  of  i\  s.  262,025          101.000  103,250 

Cash  items 1,143              5,245  915 

Other  assets 72,673           63.211  78.529 

Total $10,127,989     $9,252,693  $13,099,562 

lAabil 

Capital  stock $500,000^     $500,000  $500,000 

Surplus  fund  and  undivided  profits..  1.048.279       1.030,657  1,002,863 

Prefi  rr>  d  dep. 

DueN.Y                       ;s  banks 968,288          976,954  1,284,325 

!7  .207  1  1 ,0  17 

Due  as  executor,  administrator,  ftc  203,870          107, 185  2,471,420 

Depo                       of  New  York 62,646           150,644 

Dep.  sec   by  pledge  of  tr.  co.  .7.700       1,253,872  521,952 

Due  dei                                                ---  6,637,698       5,029,660  6,632.683 

i  bankers...  3,085             19.992  85.685 

Other  I1ab1i.11.  s     79.057            75.782  84.562 

Total ...$10,127,989     $9,252,693  $13,099,502 

r/     Fur  Cut.  Year —  1919.               1918.  1917. 

1    .V  eonini.  1                         year.  $477,153  $503,702 

All  othi  r  prof  Its  received  during  year.  10.072  17.022 

1                                             .e.-i .  depr  46,750 

1  to  prof.  4  loss  acc't  oth.  loss  26,049 

Int.  credited  to  depositors  during  year  210.045  263.1  19 

Expenses  during  year,  exclud.  ta  L02,  98.584 

ftmt.ofdlvs  declared  on  capital  stock  000  0,0.000 

26,964  18,675 

Amt.  deposits  on  which  int.  ispi  0.72.",.  too  8,473,400 

Kings  County  Trust  Co.  (Brooklyn). 

Resources—  Nov.  12  '19.    Nov.  1  '18.  Nov.  1117. 
■ 

Publli                       $4,371,050     $2,617,500  $2,313,588 

385.000           434,921  238.758 

iwned    1,096.430       1.049.550  1.151.450 

!                  •     d  ft  mtg.  or  oth  recoil.  351.950          212.325 

by  other  collateral.  10,669.588       8.301.1.30  9.479,793 

1                         bills  pur. not  see  bv  coll  1. 020,. 170        1,855,900  1,325,022 

Overdr  > 1,118 

Due  from  tru  2,632,550  1,1 

Other  currem  1.27::. son 

Cash  items.... 34.344            13,450  10.77 

Oiler  assets 2.                                          7  199.91:'. 

Total $28,554,675  $24,446,916  $29,157,431 


Kings  County  Trust  Co.   (Brooklyn)  Concluded. 


Liabilities 


Xoc.  12  -19.  Nov.   1  '18.   Nov.  14  -17 


Capital  stock S500.000        $500,000  $500,000 

Surplus  fund  and  undivided  profits..                              2.705.266  2.743,054 

state  savings  banks 2.622.327       2.114.144  4.471.485 

and  loan  associations.             5,457  5.062 

utor,  administrator,  ftc        461.058          419,637  490.703 

Depositsby  State  of  New  York 821.519          923.851  1.276.513 

D.posits  see.  by  trust  co.  assets 975,402        1,731,365  1.015.006 

positors  (not  preferred) '.19. 300.392     15.371.651  18.1 

,  banks  and  bankers...  _      755,160  107.170 

244.474           237.224  238,817 

1 $28,554,675  $24,446,916  $29,157,434 

I  deposits  on  which  int.  is  paid$23. 900. 000  S19.805.300  $24,197,300 

Manufacturers'  Trust  Co.  (Brooklyn). 


crs — 
I   bond   investments 

Pub!  1 

Private  securities 



■  ■•  lied  . 

■d  .V  mtg.  or  oth.r.e.eoll. 
by  other  collateral. 

disc  .v  bills  pur. not  sec  .by  coll. 


14  '17. 


...  $6 
...  1 
...      1 


Ovt 


draft* 


,  banks  &  bankers 



( >ther  currency  auth.  by  laws  of  U.  S. 



d.  Res.  Hank  of  N.  Y... 

tiers'  liability  on  acceptances.. 

- 


617 

7,07 
017 

.169 

,009 

1^7 

46 
,186 

11 
107 


0  '1 

128 
880 

7M 
000 

610 

856 

880 


1,42 

924,729 

27.052 

5.540.355 

1,916 

71.347 

2.122.115 

"V.- 


$3,425,416 

729,417 

. 

17,725 
! ,906.943 
5.108 

70 

1.212.221 

I 
1.596.201 

~  112*.  16S 


! $49 

$1 

surplus  fund  and  undivided  profits.. 

Due-  1  v.  ft  loan  ass'ns.      1 

Utor,  administrator.  &C 

1  if  Mew  York 

l  deposits  --•  c   by  trust  co 

!l  -.  01  n.  rwise  pn  ferred 

;.ref,  rred) 28 

Due  to  1  rusl   ■  -    banks 

Mills    payable. 12 

3 



oth,  r  liabilities. 


782,315  $36.654.59G  $10,593,917 


.oro.f.oo 
925.870 

71,617 

,513.877 
7.510 

.505.507 

77.012 

,467.000 

.418.815 

11.880 


O.OOO 

1.28 

2  7. 00s 

8.46  ' 
18.12 
5*.75b"666 


$1,000,000 

1.111.739 
843.990 

I 


11.257.199 


672.169 
il9~,552 


Total $49. 7s  54.596 

ntary — For  Cal.    Year —           1919.  10 is. 

comm.  ree'd  during  year.  $1,882.90.8  $1,044,332 
Ived  during  year.         10.  ,991 

1   ..lit  .V  loss  aee't  deprec. 

to  prof  ft  loss  acct    other  loss 

[nt.  credited  to  depositors  during  year 

ir,  excluding  taxes 

capita]  stk.  90.000 

r 

.Mowed  24.000.000  a22.000.000 

The  Peoples  Trust  Co.  (Brooklyn). 


1917 

$030 

46 

1 05 

75 
241 
2 1  5 

10.307 


917 
115 

so:; 
.  1 29 

.250 
.395 
.000 

.000 
.000 


Xor.  12  '19.     iVtir.  1  'IS.  Not.   14    I', 


Resov 
Stock  and  bond  investments — 

Public  securities $4,454,725  $4,502,512 

I'ri-.  ■                         3 0.910. 00s  6.2l 

iwned.. 815,368  I 

t.334.182  1,1 

Loans  on  bond  &  mtg,  oroth.r.e.coll.  555,0)9 

Loans*  disc   sec.  by  other  collateral.  13.957.374  6,534.917 

Loans  disc  ,v  bills  pur. not  sec. by  coll.  2,759.032  0.7 

_    1,208 

Due  from  tru^t  co's,  banks  &  bankers  706,545  686,325 

336.236  263.422 

Other currencj  auth.  by  laws  of  U.  S.  862.805  527.925 

1.498.701  1.84 

Due  IV                                  .    Bank 3,074,324  2,2? 

lability  on  acceptances..  62,800  100.000 

Other  assets 271.200  |- 


?  1. 16 1.536 
5.173 

057.708 
1.750 

1  10.235 

2,469.706 

102.000 
1.318.408 


195.503 


Total. 

I.  in  hi  I. 

Capital  stock    SI 

Surplus  fund  and  undivided  profits..      1 

Due  n    \    State  savings  banks 2 

Dm  •  is  ,111  associations, 

strator,  &c. 

Of  New   York.-.. 

it  CO.  assets      S 

Due  di 

Due  I  -list    ,■.  I 



.      ._ 




..S37.603.217  $32,820,195  $31. 


28 


200.000 

035.  1  13 

681.677 

02.70s 

822.489 


400,729 


SI. 000. 000 
1.306 

2.20  1.035 

24.784 

305.561 

2.936.101 

21,386 

2 10. 052 
i.OOO 

L  00.000 


$1,000,000 

1.881.886 

3.137.742 

1.331 
337.050 

-1.209 

•.737 

223.210 


137.120 


$37  1  03,217  S32.826 

68 


lary — For  Cal.  Year — 

luring  year. 
All  oth 

led  .  deprec. 

il       lo^S 

lot   credited  to  depo    tors  during  year 

Ann    .  i  c  om  d  stk 


341 
160 

Amt    di  i„ .-it-  on  wl 


1919. 

,006 

371,539 
26,380 

I  12.1  10 

184,000 

51 . 179 


I1.J 


195 

019 
.1  19 

,434 


1917 
51.-61 

51 

612 

01  ; 

271 


.550 

756 
506 

770 
070 
000 
377 
220 


BOSTON  COMPANIES. 


American  Trust  Co.  (Boston). 

Rmourett —  1  '19.  D*e.  81  'is.   Dee   31  "17. 

Railroad  and  other  bonds 

Time  I., 13.4  19,618 

Our  real  , -state 30.000  80.000 

5.113.326  5.160,737        1.403.410 

Cash  on  hand  In  banks I  12.588         0.21  1  ,386 

other  assets 101.01.",             

Total    .                                         $31,150,670  $27,114,950  $27.. 

Uabtm 

capital  stock. $1,000,000     $1,000,000  81,000.000 

l      tl             2.000.000      2.000.000  2.000.0011 

.-,50.920  50.-,,  170 

00. Iso     24, 

700.000 

1 $31,150,670  $27,114,950  $27,793,287 

1919.  1018  1917 

rint    pel   on  dep   ofS500orovor  2% 

Divider.  1  lendar  year — 10%  rog  .  9%  extra — 


Beacon  Trust  Co.  (Boston). 

1  '19.  ncc.  31  'is.  Dee  31  '17. 

Time  loans     $7,169,911 

Demand  loans 

1 744.513  129.500 

1.021.072       3.824.355  2.709.475 

- $21.1  I 

$600,000 

I   200,000        1,200.000  1,000.000 

1                                                      -  170.337 

19.092,84  ;     I7.i  16.107  16 

121.146.122  $19 A  123.233 

1917. 

Amount  ,.r  deposits  r.  reiving  Int $17,057,000  $14,136,500  $12,239,700 

Rateofint  pd  on  d<                   I  over.  2% 

Dividends  paid  In  calendar  year $102,000        $102,000  $72,000 


Feb.  28  1920. 
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Boston  Safe  Deposit  &  Trust  Co.  (Boston). 

Resources—                                          Dec.  31    19.  Dec.  31    18.  Dec.  31    17. 

Massachusetts  bonds $10,845 

Kailroad   bonds .. $107,160             

Other  bonds  and  stocks $213,466  107    •                

Loans 11.710.000  12.99H.-1S0     12.1 

Cash  In  office 1.069.283  1.030.012        I 

Cash  in  banks 2.0> 

Overdrafts  and  accrued  Interest 61  .'-I  I 

Cash  items 

Real  estate  by  foreclosure I  11/ 

Keal  estate I  .....  1....11        ]  .t>v.>.65<)       1.719.650 

Stk.  U.S.D.&  T.Co.  held  for  distrib  11  II                       10.000 

iL $18,018,652  $18  - 

Liabilities — 

<  .11  hi. il  stock $1,000,000     $1,000,000     $l.()!in.()(il) 

Surplus 

Profit  and  loss... I.l'^.m:  1.239,731        1.211.739 

Deposit*    . 1.543 

B.  B.  I),  k  T  k 

Int.  reserved  for  deriii  ,    of  di  

1 in  0 

Total _-  -    - 

Trust  departm  '13,144 

1917 

iid  on  deposit  I.  . 
Dividends  paid  In  call  od 

Charlestown  Trust  Co.  (Boston). 

20    17 

Itate  and  municipal  bond 

bocks  and  bonds   14 

Loans  on  re.d  ei (02    .  [392.469 

Timeloans... 1.610.080 

Demand  loans. 127,138 

Banking  bouse  and  vault*.          ,800 

Due  from  banks                       v.   ■ .-  ,  i  lo.ois 

137,729 

Other  reaou                                 l  ,17r. 

Total '. $K7S1.510  $3,040,415     $1. 

Hies — 

Capital  stock 1200.000 

Surplus  rnnd 

Undh  ided  profll     21.8 

Oommi  ..    - 

Savings  di  posil  1 ,275, 

Hills  payable  

70,61 8 

is... I          143.686 

I  $1,781,510  $3,040,416     $1.552.5S0 

Savings  departmo                                                         18  (lncl.   above)  - 

Columbia  Trust  Co.  (Boston). 

Resources —                                                     11*19.  Dec. 31  "18.    Dec. 31 '17. 

United  States  bonds til   1.000 

.  id  railroad  bonds i  -  1.606 

1,318.672  1.052.673 

cash  In  office. ,960            B7.045 

banks... 210.290  218.917          184.289 

Total... $1,704,061     $1,457,568 

Liabil 

Capital  stock $100,000  $100,000        $100,000 

Surplus  and  profits -  71. 176 

;s 1.796.869  1.829.888        1.2 

Total $1,704,061     $1,457,568 

1919  1918.               1917. 

Ratoof  int.  i>d   on  riep.  of  $500*  over  2%                   2% 

ir  year 7H%                7% 

Commonwealth  Trust  Co.  (Boston). 

rrrs—                                                 l '19  Dee.  81  '18.  Dee.  81V17. 

nents $8,387,081     $4,044,736 

Demand  and  time  loans.. 20.482,418  16.948,279 

137                    42.800 

hand 1.871 

-a. 078       7.006.116 

Total !                     :  $31,063,776  $26,221,217 

Liabilities — 

Capital. $1,001.0110  $1,000,000     $1,000,000 

Surplus  and  undivided  profits 944.318 

Deposit* 29.119.488     24 

Total I                   I  $31,063,776  $26,221,217 

1918.  1017. 

Rate  of  Int.  on  dep.  of  $500  and  over.  2%                   2% 

Dividend*  paid  In  calendar  yen 8%               8% 

Cosmopolitan  Trust  Co.  (Boston). 

Resou:  Dec.  31  '18.  Dec   31V17. 

Stocks                          .-       1992.141  $219,541         $171,829 

15             87.628 

Demand  loans        1.143.851 

Time  loans 2.170.815 

Hanking  house,  furniture  and  fixtures            I  756 

Due  from  banks 1.326.764 

Cash /  '1            251.713 

Other  resources 62  21.251          240.594 

1   $9,965,783  $5,357,511 

lilies — 

•  $200,000         $200,000 

Surplus   fund 100.000            100.000 

Undivided    profit, .128 

I.F 

Hills  payable 100.000 

neons 10.000             

Total. $9,965,783  $5,357,814     $4,517,395 

Bavlngs  Department  (additional) 13.246.626     $1,794,088 

Dorchester  Trust  Co.  (Boston). 

.   res—  's     Pre.  31   "17. 

Bonds  and  mortgages SI. 9S         10     $1,720,000 

Stocks  and  bonds  (market  value) 2.025.000  1,950.000       1 

Loans  on  collateral ":"         I  808.000 

Other  loans,  including  bills  purchased        526.000  773.000 

Due  from  tr. cos..  bks..hkrs.V broker-          726.000  761.000           602.000 



Legal-tender  notes  A  notes  of  nat.bks  215.000 

Safe  deposit  vaults,  furn    &  fixtures..  62.000  

Total $7,266,000  $6,514,000     $5,240,000 

Liabilities — 

Capital.. $300,000  $300,000       $300,000 

Surplus  Aundiv.  profits  (market  val.)          I  13.000  145.000 

Re- erve  Tor  taxes 6.000 ...    . 

Deposits 6.631.000  6,051.000       t.SOO.000 

Certificates  of  deposit 187.000  18.000            16.000 

Total $7,266,000  $6,514,000     $5,240,000 

1919.  1918.                1917 

Rate  of  interest  paid  on  deposits 2%   check.  3%   certi's  .  4%  savings 

Dividends  paid  in  calendar  years **           8%  8Ti                  S 


Equitable  Trust  Co.  (Boston). 

rtm  Dec.  31  '19.  Dec.  31  18    Dm.  tl  17. 

1  ~iali-andSt.it-  of  Mass.  bds.       $141,413  $82,150  5 

Other  stocks  and  bond  141.806  lv,..'im 

I  • 

1  ' 

Other  di 

Time  loans  with  collateral 1.119 

Furniture  and  fixtures 

1  1  .333 

Due  from  re-.  go 

other  assets 1.125 

$4,595,040     $2,580,444     $2,392,553 

Liabilities  — 
Capital  stock | 

Surplus   fund    

Dndivid  

h. 3.138 

I 

Certlfli 



Time  deposits lOl.l'.l  

Due  to  banks. 

Payment  of  dl  1 . 

Other  liabilities 

Total TT595.040     $2,580.44  1 

Exchange  Trust  Co.  (Boston). 

31     17. 

$2,814,135     $1. 910. 750     J!. 

Cash  In  I>,0o6 

Safe  deposit  vaults,  furn.  a:  fixtures..  25.1    0 

I)  d   loans 

Time  loans 5.785.871 

I  .- 3.5] 

1    $15,072,300  $12,059,880   $10,812,371 

Liabil. 

Capital.. $600,000         $600,000  ', 



- 188.326  165.420 

Deposits 

Total $15,072,300  $12.0 

1919.  1917. 

Rate  of  int.  pd.  on  dep.  of  S800A  ore* 
Dividends  paid  In  calendar  year $18,000         $30.ouo 

Federal  Trust  Co.  (Boston;. 


Resource* —  Dec.  31  "19. 

I  Massachusetts  bonds $8 

Other  Stocks  and  bonds 

9,794.841 

house  furniture  &  fixtures.. 


on  hand  and  in  bank 2.2s 

1  is'     liability     under     foreign 

bills  rediscounted 1.453.11s 

Customers'  liability  unde) 

to  Liberty  Loans 633.533 

Miscellaneous 


:•')  '17. 
$178.0001   $2.03 

- 


I 
- 


Total $20,294,040  $1G.302.182  $10.1. 


Liabilities — 

Capital  stock $1,000,000 

Surplus  and  undivided  profits .",  1 1  .  IJ  1 

14.364.127 

Sinking    fund 

Bills     payable 7, 

i  id  bills  rediscounted 

Acceptances 

Letters  of  credit 6 

Due   mi  

Foreign  bills  rediscounted s 

Other  liabilities 


I 
12.91  - 


Si 


; 


.oil'). 000 

■ 
10.060 


Total $20,294,040  $10,302,182  $10,117,695 

Fidelity  Trust  Co.  (Boston). 

Resources —  r/oc.  17*19.  Dec.  -"".I  '17. 

U.  S.  .-uid  state  or  Mass.  bonds S7.'s.lll  > 

ind  bonds.. 922,7  I  I  677.252 

Demand  loans 

Time  loan-,  with  collateral 

Other  lime  loans \      2.. 

Hanking  house,  furniture  &  futures..  179.001.  157.800  119. 177 

Due  from  reserve  banks 1 . 669,686        1,021.690        1. lis. 142 

Due  from  other  banks 

Cash:  currency  and  specie 714.418  798.818  298.980 



Total    - 

Liabilities — 
Capital  stock -  $2,000.00  1 

and) 

s  ivlngs  deposits 

War  loan  deposit ■, 

Time   deposits... ID 

Certificates  of  deposit.. .661 

Certified    checks 12                                           51.493 

becks S-..20J            I  ■ 

Participations •''•1§i 

Hills  payable 

Uncompleted  loans 1                                 II           237-408 

other  liabilities 2.039 

Total   

Department  (additional) (see  above 

Hanover  Trust  Co.  (Boston  . 

Resources—  Dse.  81  "17. 

ind    bonds 

in  real  estate 

Demand  loans  with  collateral _     „_ 

other  demand  loans 324.118}      1.423.567         >\ 

Time  loans  with  collateral 

Other  tl  ,«,«„«         ll72*oA2 

Banking  house,  furniture  and  fixtures  15.000  S .. Hb 

•:rl.  int.  and  expenses..  -- _----  ,1'-T''-; 

Due  from  reserve  banks !49-I12 

Due  from  other  banks. £9/  'fioSS 

Cash  currency  and  specie.. 1  BOtlOB  3 1. .34 

Other  cash  items -      "  

Total $3,305,927     $1,920,796         $727.14  1 


/ 


834 


THE  CHRONICLE 


[Vol.  110. 


Hanover  Trust  Co.   (Boston)  Concluded. 

Liabilities—  Dec  31    19    Dec.  31  '18.   Dk.  31    17 


Capita]  stock $20 


Surplas  fund. 

Undivided  profits 

Deposits,  subject  to  check 

Certificates  of  deposit —    .. 

Certifii-d    checks 

Treasurer's   checks 

Due  to  other  banks 


50,000 

2.292 

302.981  I 

51.850 
373.  .591) 


1200.000 

.00,000 
20.963 


1.649.833 


1200.000 

oO.Oiio 

49303 
302.953 

2.936 
21.099 
26.000 


Total - 

Savings  department  (additional). 


15.927     SI. 920.796        $727,111 
. i incl.  above)  (lncl.  above)       Si 


'Hub  Trust  Co.     Boston. 

Resources — 

Stocks  and   bonds . . 

Loans  on  rc.il  estate 

Denial  hI    loam 

Time    loans 

H.nlHng  houae,  furniture,  fixtures  and  vaults 

I  ram  banks 

Cash 

other  assets 


.'..r  1719. 
8148.080 

.        11.000 

1 13.580 

-   318.480 

13.701 

113.822 

lis.  17s 

24.756 


Total $871,597 

Liabilities — 

Capital  stock $200,000 

Borpl as  fund 

U ndi vided  profits 

Demand  deposits 523.400 

Time  deposits -- - 

Due  to  banks 36.015 

Other    liabilities 2 


Total $871 .597 

Savings  Department  (additional) $29  1  289 


•Began   business  June   19,    1919. 


Resources — 


Hyde  Park  Trust  Co.  (Boston). 

Dec.  31  "19  Dec.  31  '18. 


5102.071 
I  35.996 
13S.061 
35.154 

700.497 

30.000 

.-,.-,.000 

3SS.105 

181.752 

21 


$229,446 

123.516 

94.513 

20.866 

f  219.656 

I  401.992 

60.000 

1,9.000 

308.688 

19S.N09 

322 


Dec.  31  '17. 
$48,121 
134,978 
92.200 
47.900 
213,292 
376.413 


D.  S.  and  State  of  Mass.  bonds 

Other  stocks  and  bonds 

Loans  on  real  estate 

Demand  loans  with  collaterals 

Time  loans  with  collateral 1 

Other  time  loans j 

U.  S.  certificates  of  indebtedness 

Banking  house,  furniture  and  fixtures 

Due  from  reserve  banks 

Cash:  Currency  and  specie 

Other  assets.  Internal  revenue  stamps. 

Total $1,826,717     $1,716,868     $1,458,200 

Liabilities — 
Capital  stock 


74.012 

357.417 

112,932 

934 


Surplus  fund 

Undivided  profits 

Uncompleted  loans 

Deposits  subject  to  check 

Certificates  of  deposit 

Certified   checks 

Treasurer's   checks 

Due  to  other  banks 

Dividends  unpaid 

Reserve  for  taxes 

Reserved  for  interest  on  deposit. 
Other  liabilities 


$200,000 

20,000 

31.600 

4.263 

1,457.685 

18.613 

6.100 

7.715 

69,724 

4.017 

2,000 

5,000 


1200.000 

20.000 
22.102 


Total  liabilities $1,826,717 

1919. 

Rate  of  interest  paid  on  deposits 2  &  2>£% 

Dividends  paid  in  calendar  year 7  H  % 


1.429.234 

5.151 

831 

1,236 

41.659 

3,012 

1.000 

2.000 

642 

$1,726,868 
1918. 

2% 
6% 


$200,000 

20.000 

16.869 

23.075 

1 .070,646 

5.000 

5.689 

2,280 

110,344 

610 

1.000 

1.000 

1.687 


$1,458,200 

1917. 
2  .*  ■.",', 


0', 


International  Trust  Co.  (Boston). 

Resources —  Nov.  17  '19    Dec.  31  '18.  Dec   31 

Stocks  and  bonds $2,560,111      $2,140,708     ?1 .958 

Time  loans    _. 1    20, 065. 138/    13,177,274      11,308 

Demand    loans /  \      4,522.686        .'..0111 

Banking  bouse 1,000,000  1,000.000      1.000 

moss  purchased   308.364            

Contingent  liability  on  acceptances..  511,483           

customers  liability  under  acceptances  1,670.965           73,919 

c.ili  on  hand  and  in  banks 4,552.699  2,826,101 

l  exchange 3,671 

U.  S.  and  other  bonds  borrowed 


17 
164 
168 
062 
000 


600.000 


1  .440 
36 


,135 

ISO 


Total $31,901,790  $23,750,359  825.178.564 


$1,500,000 

.  .    \     2.311.715/ 


Liabilities — 

( 'apital  stork   

Surplus  fund 

Undivided   profits 

ItiKirYcd  for  taxes,  &c 

Rediscount* 2,130.903 

Acceptances .     1,670.966 

Contiri'/ent  liability  under  accept 'ces  644,  1S3 

is    23,143,724 

U.  8   and  other  bonds  borrowed 600,000 

Stoking  funds 

Total     

Savings  deposits  (additional 

Trust  department  (additional). 


$1,500,000 

1 ,600.000 
439,545 

143,489 

1.537.177 

73.919 


$1,500,000 
1,600.000 

321.112 
13s. 270 

1,440.656 


18.402.449     18.519.297 


153.779 


$31,901,790  $23,750,359  825,178.664 

18.114.448  $3,150,081     

$1. 550.019      


Jamaica  Plain  Trust  Co.  (Boston). 

'res —                                                   Dec.  31   "19  D«C.  81   'IS.    DSC.  81   '17. 

State  of  Massachusetts  bonds %■  84,868 

Other     tOCfc     fid  bonds 582.999  109.391  301.011 

Loans  on  real  estate 522.410  306,050  263.400 

Demand  loans  with  collaterals       ...  281.903  211,867  03.121 

oihiiil-iii.iinllo.ins 47.004  28,738  13.438 

Time  loans  with  collateral   111.947  143.135 

Other  time  loans 212.023  207.10:,  101. .',00 

Overdrafts        1 :,  20 

Banking  house,  furniture  ft  fixtures..  29.800  29.800  29,975 

Safe  deposit  vaults. 11. 000  7,300  7.389 

Due  from  reserve  banks   32.393  74,822  32.001 

Due  from  other  banks 12,631  27,356  15.959 

<  lash    <  !urrency  and    pi  1  le  9  '■  B7, 196  39.999 

Other  .                             35.970  21.400 

Total $2,010,095  81.681,502  $1.0 

/.nihilities — 

Capital  stock $200,000  $200,000  $200,000 

Surplus  fund 20.000  20.000  20.000 

Profit  and  loss 20  7.989 

Deposits  subject  to  demand       .  1. 758. 120  1.339.993  811.H37 

Certificate*  of  deposit    3.500  12.000  8.809 

Certified    checks 2.130  1.311 

Tr.    I    HI                                                                  I    ',;  M\ 

ot  paj    «  1 1 1 1 1 1 1  80  days.  127  211 

Other  liabilities                         13  io7 

Total   liabilities.. $2,010,095  $1,581,502  $1.0 


Liberty  Trust  Co.  (Boston). 


Resources — 

State  of  Massachusetts  bonds. 

( rther   Investments 



Demand  loa 


Dec  31  '19. 
$39,652 
657.599 
686.148 
497.854 

Time  loans 2.883.516 

Banking  rooms.. 54  <48 

St.. 1 .047 

(  ash  on  band  and  in  banks 1,181.864 

Victory  loan 53.500 

.1 $6,0.' 

I.  nihilities — 

Capital  stock $200,000 

Surplus   fund 350.000 

Undivided  profits  1  less  expenses) 35.678 

Deposit                       4.814.276 

I  )i\  idends  unpaid. 5.035 

Hills  payable  inc.  ctf.  of  deposit 376.685 

Notes  and  bills  rediscountod.  _ 214.002 

Uncompleted  loans 30,252 

Total $6,055,928 

1919. 

r  interest  paid  on  deposits 2% 

Dividends  paid  in  calendar  year 10% 


Dec.  31  '18. 
$40,000 
918.006 
525.113 

119.705 
2.251,910 

2.. ".no 

1.0'.  1 


Dec.  31  '17 
139.653 

308.700 

513.278 

290.644 

2. 190.150 


001.100 


$5,256,005     $1,042,525 


$200,000 

300.000 

66392 

4.388.330 

5.043 

180.000 

115.740 


$200,000 
300.000 

59.728 

3.477,790 

5.007 


$5,256,005 
1918. 

2% 
10% 


$4,042,525 
1917. 

2% 
10% 


Resources — 


Market  Trust  Co.  (Boston). 

Dec.  31  '19.   Dec.  31    18.  Dec.  31  '17. 


U.  S.  and  State  of  Mass.  bonds $545,173 


other  stocks  and  bonds. 

Loans  011  real  estate 

Demand  loans 

Time  loans 

Banking  house,  furniture  &  fixtures.. 
state 

Sale  deposit   vaults. 

Due  from  banks 

Cash 

Overdrafts 

Suspense ..  


742.620 
897.680 
156.867 
950.566 

25.000 

6,500 

8.360 

398  136 

100.174] 

920 

2.794 


S500.2.S5 
927.693 
785.217 
261.512 
981.832 
25,000 


$451,862 
686,050 
7  10.515 
311.593 
957,181 
25,000 


8,360 
380.9481 


8.360 
208.483 
185.566 


Total $4  134.780  $3,930,847  $3,580,640 

Liabilities — 

Capital  stock $400,000 

Surplus  fund 100.000 

Undivided  profits 71,853 

Deposit.. 3.163,562 

Due  to  other  banks... 117,587 

Rediscounts 281,778 

Total $4,134,780 

1919. 

Rate  of  interest  paid  on  deposits 2  to  4% 

Dividends  paid  in  calendar  years 8% 


$250,000 

200,000 

81.840 

3.277.234 

121,773 


$250,000 

125.000 

136.994 

2.865.841 

202.805 


$3,930,847  $3,580,640 

1918-  1917. 

2  to  4%  2  to  4% 

8%  8% 


Massachusetts  Trust  Co.  (Boston). 


Resources —  DflC.  31  '19. 

U.  S.  and  State  of  Mass.  bonds $922,721 

Other  stocks  and  bonds 1,575,335 

Loans  on  real  estate,  net 3,464,225 

Demand  loans  with  collateral 2. 977, 100 

Other  demand  loans 745,722 

Time  loans  with  collateral 1,542,335 

Other  time  loans.. 3,312,846 

Banking  house,  furniture  and  fixtures  14,000 

Due  from  reserve  banks 1,148.508 

Due  from  other  banks 251,167 

Cash    Currency  and  specie 3S9.1  02 

Other  cash  items 136 

Subs    due  Liberty  Loans 

Other  assets 1  .',  IS 


Dec.  31  '18. 

$604,226 

1,050.274 

1.984,436 

1,406.220 

605.849 

1.894.012 

2.147.511 

15.554 

1.004.177 

149.409 

518.917 


Not.  20    17. 

$345,260 

862.229 

206.125 

1.099.960 

536.647 

1.074.751 

2.287.387 

31.623 

1.025.808 

113.024 

lss.1,70 

5,718 

10,000 

180 

Total $16,345,250  $11,567,185     $8,087,388 

Liabilities — 

Capital  stock $1,000,000 

Surplus    funds 500.01111 

Undivided  profits 299. si  1 

Deposits 13. 000. 70s 

Certificates  of  deposit 

Certificates  of  deposit  (time) 30.000 

Certified    clucks IS. 970 

Treasurer's    checks 41.306 

Open  acc'ts  not  pay'le  within  30  days  149.866 

Due  to  reserve  banks  80,735 

Due  to  other  banks.. 211 ,653 

Reserve  for  taxes 

Dividends  unpaid 17.550 

Bills  payable 

Noti's  and  bills  rediscounted 209,750 

Other  liabilities 3,446 


180.000 


$500,000 

250.000 

242.411 

9.  ssi.  7i,; 

52.354 

14,190 

59.440 

100.847 

156,735 


Total. 


$500,000 

250.000 

133.720 

5.679.211 

5  1.350 

164.550 

22.063 

40.573 

29.107 

S7.St.ti 

269.929 

2.439 
24 

750.000 
101,017 

2.179 


...$16,315,250  $11.567. 1S5  $8.087.38S 


16.684 

95.000 

191.300 

391 


Metropolitan  Trust  Co.  (Boston). 

NOV.  17    19      Dec  31  'IS 
$211.32 


Resources — 
U,  S    and  State  of  Mass.  bonds 

Other  stocks  and  bonds 475.862 

Loans  on  real  estate 302.57s 

Demand  loans 3,214.583 

Time  loans    3. 390. 300 

Banking  house,  furniture  and  fixtures  98.606 
Customers   liability    under  latters   of 

credit 91.^87 

Acceptances 18,194 

Due  from  reserve  banks.. 1 ,09  1.248 

Due  from  other  banks    1,048.695 

Cash 230.51  I 

Other  resources    accrued  interest 29,480 


$298.51 1 

333,220 

527.550 

1 ,235.835 

3.171.170 
96,807 


Dec.  31    17. 

$179,603 

119.726 

338,361 

1,446.802 

1.062.486 

90  is: 


j 

0S9.101 
197.3  11 


376.282 

500.072 


Total 


810.238.737  $7,303,591  84.882.172 


I.inhil.: 

Capital  stock. 

Surplus  fund  

l'  iuli\  11I1  il    profit  s    ... 

Deposits  

other  banks. 

Uabllll  >    under  let  tors  of  credit 

Hills    payable 

1  Hints 

Acceptances  

Uncompleted  loans        

■  \l  for  depreciation 


$500,000 

100.0(1(1 

137.840 

7.019.158 

716.048 

124,000 

18.194 

21.000 
11.500 


$300,000 
300,000 

70.51 '.I 

510.253 


$300,000 

300.00(1 
32.200 

3.770.206 

479.761 


810.288.787     87.303.694     84,882.172 

New  England  Trust  Co.  (Boston). 


Stocks  and    bonds    

K.    ll  1     1   in-  

td  and  tunc  loans 

In  bank  and  office   5.230,171 

other  assets .    ._  353.828 


Dsc.  31  'lfl    Dec  81  '18    Dse.  81  '17. 

14.412     $2,002.1:1 

700.000  700.(100 

17. so  1. 030     17.558.337 

1.057.27  1       4,336.633 

804.487  (.77,802 


Total   $31,000,193  $27,470,812  $25.96 


Feb.  28  1920. 
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New  England  Trust  Co.   (Boston)  Concluded. 

Liabilities —                                          Dec.  31  '19.  Dec.  81  18.  Das.  8]  17. 

Capital  stock $1  .(KM). 0(H)  $1,000,000  $1 

Surplus .'.000.000  2.000. OtM)  2.000.000 

Earnings   undivided 736,083  813.001  1.034.472 

Deposits 25.011.tJOJ  21. i 

Other  liabilities -  - .'  1.103.019 

Total j 


Old  Colony  Trust  Co.  (Boston). 

Resources —                                            Dec.  31  '19.  Dec.  31  18. 

Investments.. $26,377  069  $28,556,623 

Demand  and  time  loans • 9S.. 180. 591  81.1 

Banking  offices 3.3 

Customers  liability  and  acceptances.    15.0.18.682  12.( 

Due  from  banks 21.861.12.1  23. 

Exchanges  for  clearing  house.. 5.257.455  7.: 

Cash 5.088.879  4.285.220 

Total ...$178,576,816   160.450. 126$144.871. 521 

Liabilities — 

Capital  stock $7,000,000 

Surplus 9.000  000 


Dec 

$8 

2 
10 
28 
5 
4 


.  31  '17. 
200.668 
280.1  Is 

612.104 


Reserved  for  taxes  and  interest 916.060 

i  si  for  dep  i  

Notes  payable  at  Federal  Res.  Hank.  7.000.000 

Subscriptions  to  Liberty  Loans 

Acceptances  and  letters  of  credit 15.419.776 

Undivided  profits 1. 

Deposits.. 137.i. 


$6,000,000  $6,000,000 
8.000.000  7.000  000 
1,034.602  501.451 


3.000.000  

3.700.000  

13.561.638  11.572.165 

941.402  814.144 

124.212.484  118.888.761 

Total $178.576.816$160.450.126$144 .871.521 


1919. 
Rate  of  Int.  on  dep.  of  8500  &  over..  2'i 

Dividends  paid  in  calendar  year 1  _■  ■  ; 


1918. 

2% 
12% 


1917. 

2% 
11H% 


Prudential  Trust  Co.  (Boston). 

Resources—  TVor.  17'19.  Dec.  31  "18.  Nob.  20   '17. 

Stocks  and  bonds 8116.058        1140.683  $10,062 

Loans  on  real  estate 38.216  245.0 

Demand  loins.  . 151.492           382.344  359.369 

Time  loans 1,671.945  913.534 

Banking  house,  furniture  and  fixtures                                      15.918  15.912 

Overdrafts    13.064  12.213 

Dae  from  reserve  banks 223.504          109.183  B1.843 

Due  from  other  banks 028  3.330 

Cash 317.586          132.807  96,364 

Syndicate   participation 33.426  .. 

Customers'    liability. I  ..  

Other  resourcei     27.083                   !0  181.099 

Total $2,979,342     $2,060,059  $1,419,907 

Liabilities— 

Capital  stock $200,000        $200,000  $200,000 

Surplus   rund 50.'  50.000 

Undivided  prom ■'  117.121 

Deposit  2.188,601        1.128.978 

Deposits  (tlmi  1,022 

lulls    payable                                                   174.725                1.000  10.000 

,nd  bills redlacounted   - .'7. .100           82.615 

inces       11  

Other  liabilities    108  ..     ..  

Total 82.979.342     $2,060,059  $1,419,907 

Savings  department     additional)...      $s7i.s:s7  (incl.  above)     83 

Revere  Trust  Co.     Boston  . 

■now  Dec.  31    19    Jan    12    18 

United  stai.^  and  State  of  Massachusetts  bonds..      $119,650  $73,990 

other  stocks  and  bonds 49.289  71.938 

Loans  on  real  e,t.iie    45.923  56,445 

Demand  loans  with  collaterals 68,188  28.704 

Other  demand  loans 72.625  13,328 

lime  loans  with  collateral   40,214  23,200 

Other  time  loans 177.772  18,769 

Banking  house,  furniture  and  fixtures 7,679  6.758 

Suspense  account 1.561  

Accrued  interest    .. 399 

Due  from  reserve  banks 20 .90  1  9.0^6 

Duo  from  other  banks 731  24.334 

Cash.  (  irrency  and  specie 29,852  16.438 

Other  assets 26  13 


Total. 


Liabilities — 

Capital  stock 

Surplus  fund    

Undiv   profits,  less  c\p  .  int  and  taxes  paid 

Deposits   (demand) — 

Subject  to  check 

(  'ertifieate-  of  deposit . 

( lerttfied  checks 

Treasurer  )  clucks 

Dividend  checks 

Deposits  (time)  — 

Certificates  of  deposit  not  payable  within  30  days 

Open  accounts  noi  payable  >v it  bin  30  days 

Accrued  int  ere it    

Borrowed  on  United  Stales  bonds 

Construction  mortgane  account 

Due  other  banks 

Reserve  for  taxes- 

Other  liabilities.. 


$628,348        $373,412 


$100.(1(1,1 

10.000 
1 1 .06 1 

348.518 

159 
25.000 

2.415 

115.000 


S100.000 

10.000 

1 .994 

210,597 

2.100 

190 

100 


2.541 

1.1 


5.000 
1.461 


1.627 
40.000 


13 


Total  liabilities.. $628,348  $373,112 


Roxbury  Trust  Co.  (Boston). 

Resources — 

U.  S.  and  Mass.  bonds 

Other  stocks  and  bonds. - 

Loans  on  real  estate 

Demand    loans 

Time   loans 

Banking  house,  furniture  and  fixtures 

Due  from  reserve  banks 

Due  from  other  banks 

Cash... 

Other   resources 


A'or 


Total    $635,360 

Liabilities — 

Capital   stock ...$200,000 

Surplus    fund 30.000 

Undivided    profits 10.228 

Deposits 370.795 

Due  to  Reserve  banks 1 .002 

Due  to  other  banks 14.678 

Uncompleted    loans 8.600 

Other    liabilities 57 


Total $635,360 

Savings  department  (additional) ..$211,596 


South  Boston  Trust  Co.   ( 

Resources—  W   'H*. 

1  .'id  State  of  Mass   bonds $31 

Other  stocks  and  bolt  Is.. I 

Loans  on  real  .-state    

I  loans  with  collaterals. 

Other  demand   loans 

Time  loan-  with  collateral. .   l.l 

Other  time  loans 203.736 

Byndii  i  ktions. l  , 

Overdrafts...    .    

Cash  anl  cash  Items      |i 

other  assets 194 

1         $3,852,504 

Liabilities — 

Capital  stock $200,000 

Surplus  fund 

Undivided   profits. 


Boston). 

!   '18. 
$7  II 

3.370 

38  1.499 

182.440 

121 


:  '17 
$2h< 

175.168 
18.214 

144.100 


1.'.' 
75.710 


$3,376,405      J'.li 


8200.000 
50.000 

Deposits  subject  to  check 1.407.384        1.420.147 

1 . 1 1  a 

8.122 

57.4  19 

5.000 


I       ri  account 

Certificates  of  deposit . 

Certified  cheeks 

Treasurer's  checks  

I.  partiuent 

Dividendi  unpaid. 

Rediscounts 

Other  liabilities.,  nsirvt  for  Interest.. 


- 

6.000 
22.850 


S'JOO.tMM) 

18.012 

i 
2. 101. 

1.210 


Total    liabilities $3,852,504      $3.3'.. 


State  Street  Trust  Co.  (Boston). 


i:       .rces — 

827.320 

Invest  merits 2,377 

Cash  in  office  and  banks 

deposit  vaults 1 .058 

Liability  on  accept    fc  accept    uurch.  5.105. 

Liability  under  letters  of  credit lis. 

d  bills  redlacounted 4,871 

Other  assets 168. 

Total. | 

Liabilities — 

Capital  stock $2,000. 

Surplus  and  undivided  profits 3.2  1.1 

inces 2,990 

-.rices  of  other  banks  endorsed 

lid      1.573 

Customers'  letters  of  credit IIS. 

Liabilities  for  rediscounts 1,871, 

Hills  payable     496, 

Deposits      84.464, 

Other  liabilities 138 

Total $ 

1919. 

Interest  paid  on  deposits 

Dividends  paid  U  calendar  year 1 


19    Dae.  31  'is. 

3lil   $18, 

108.794 

1.641.594 


100 

.11.1 
103 
'.1  I 
810 

772  $37.. 


Jan    2  18. 
822.370.013 

I  .06 
1.89 


000     $1 .000.000 
37  1        1.920.342 

772         1. 

436 
514^ 

810       3,1 

720 

772   $37.7ss,sl() 

1918. 
2%  2% 

0% 


11,000.000 

1.71 
l  ,91 


1.20  ■ 


L917. 
§2 


*Tremont  Trust  Co.   (Boston). 

[Includes  Puritan  Trust  Co.  on  all  dates. I 

Resources—  Dee.  81  18.      WOS    I'M     .V  I 

and  bonds $712,726        $909,870         t 

loans  on  real  estate 552.699 

Demand   loans 391.9.15 

Time   loans 4.9 

-state.. 2.105.040 

Banking  house,  furniture  and  rixturos  1 

('ash  on  hand  and  in  banks -  1.532.870 

other   resources 


116  899 

671.353 
8.917 


127.616 
2.130.052 

707,017 
55.212 

Total ...$10,311,091     $4,853,071     $5,391,692 

Liabilities — 

Capital  stock $200,000        $100,000        $100,000 

Surplus. 50.000  200.000 

Undivided   profits 169.266  71.021  113.120 

Deposits 9.391.420      3.891.979       4.122.708 

Bills   payable 200.000  20,000 

Notes  redlscounted 305,409 212.000 

Due  mortgagors 269.703  343.015 

Other  liabilities 24.999  368  454 

Total $10,344,094     $4,853,071     $5,391,692 

*  Puritan  Trust  Co.  merged  with  Tromont  Trust  Co.  in  September  1919. 
Above  figures  are  combined  results  for  all  dates. 


United  States  Trust  Co.  (Boston). 

l  18. 
88]  1.687 
2.939.272 

5.749.599 

1.420.348 

354.310 

607 


81 
612 
891 
999, 

045, 
413, 

1, 


res — 

U.  S.  and  State  of  Mass    bonds. $1 

Othl  r  stocks  and  bonds 4 

Loans  (in  real  estate 2 

Demand  and  time  loans 8 

Syndicate    participations 

Due  from  banks 3 

Cash  on  hand 

Other  assets _ 

Total $21,837 

Liabilities — 

Capital  stock $1 

Surplus 1 

Undivided  profits 

Deposits 17 

Notes  &  bills  redls.  with  Fed   lies.Bk.     2 

other  Liabilities 

Total $21 .837 

Trust  department   (additional) $1.j69 


18.     N09.  1   18.     Dec    31     17 

■  - 
065       2.939.272        4.3 

•  631 
;>73       5.749  1.043 

186 

115       1.420,348       1.030,000 
887  354.310 

599    _  ■    '  1.641 

043  $11,831,191   $14,578,847 


000 

nun 

164 


000 

66 
013 

117 


$1,000,000 

8.51 
1.147 


$11. S3  I.  I'M 

$1,571 


$1,000,000 

1.000,000 

1 1 .330.065 

1.847 
1.3; 


Resources — 


'Winthrop  Trust  Co.   (Boston 


l'nited  Stat<-s  and  State  of  Massachusetts  bonds. 

Other  stocks  and  bonds 

Loans  on  real  estate.  

Demand  loans  with  collateral 

other  demand  loans 

Time  loans   with  collateral 

Other    time   loins  

Banking  bouse,   furniture  and  fixtures 

Due  from  reserve  banks. 

currency  and  specie  

inces 

other    issetc 


$62, 
276 

IS 

16 
27 

T.3 
17 

- 


). 

611 

000 


57  068 


Total $658,178        $549,792 


Liabilities — 
Capital  --- »' 


Surplus  fund. 
Undivided  prof    - 

I). -posits  BUOjeCt   to  check     . . 

Certified  cheeks 

Treasurer's  checks 

Due  to  reserve  banks 

Due  to  other  banks 

l'nited  States  bond  account. 

Acceptances — 

Other  liabilities... .- 

1  for  taxes 

Construction  loans 


000 
' 
3.1  12 

884 

8.278 


$100,000 

311 .313 

25.165 


7  s  000 


|otal - $658,178 

-iHeganlbusinesslSept    9  1918. 


$.149,192 
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PHILADELPHIA  COMPANIES. 


Res-Hirers 

: 


Aldine  Trust  Co.  (Philadelphia). 
Dtc.  31  '19.  Doe. 31  '18. 


$14,700 

al.. l.-i: 

-    - 

150.000 

100.28* 

87.948 


$7,350 
-.1  1.236 

7  71. :<>,.-, 


Dec.  31   17. 

$1.3-.: 


' 


...  $2,719,139     $1,977,773     $1.( 


:  in 


101.515 


1 51  ■ 
1.142, 


1,144.703 
100.000 




Oroui   .  



I   .S2.749.739     $1,977,773     $1.6 

Trust. 1 

American  Bank  and  Trust  Co.  (Philadelphia), 

■  -e$ — 

$149 


Duo  fro 

.!  par . 



•  'in.;,       I  

1)11.    n  

<  lomi  ine  name 

Comn  two  names 

Tim.   i  -.1 

c';ill  i  lateral 

.1  mortgages. 

Mortgages  at  d  judgments 

and  building 

i  ure  and  fixtures 

Overdrafts 


131 

201 

40 

1  I 

1 


•1". 
145 

317 

1 22 

(Kill 

042 

'.ii  n  i 

,082 


Total 82,789 

Liabilities — 

Capital  -t  )(■:; $297 

Surplus 70 


irpu 

n.iit 


Undivided  profits 80 

:heck _.     1 ,683 


Demand  certificates  of  deposltB. 



Treasurers  checks 

Saving  fund  deposltB 

1  Mvldendl  unpaid 


,459 
,250 

.(Hill 
.272 
,891 
.(19  1 

,169 
,335 

120 


Total $2,789,159 


Resources — 


Belmont  Trust  Co.  (Philadelphia) 

/)•<    31    19.     Dec.  31  "18. 


Oaahoo  hand  and  due  from  banks.  ^  .  $152,386  8146,273 

Oommerelal  .V  other  paper  purchased.  251  ,385  21  1 .005 

Loans  on  collateral 232,799  176,557 

Loans  o'i  bonds  and  mortgages ls,.r,">o  43,400 

Stocks,  bonds.  Ac. 595,822  532,638 

220.311  174.411 

Banking  house,  furniture  and  fixtures  49,065  49.8S7 
2,835  7.717 


Dec.  31  '17. 

$130,991 

177,963 

12  1.(199 

46,700 
310.699 
146,019 

48.580 

1.171 


Total 

Liabilities— 

I  lapltal  -''.ek 

Undivided  profits- 
Deposits  . 

Other  Uabllll 


..   SI .553.163     SI. 342. 488        $986,125 


S125.000 
82.089 

1.301.050 
16.014 


$125,000 

75.111 

1,137.771 

4,606 


SI  25. 000 

71,218 

784.135 

5.772 


Total SI, 553. 153     $1,312,488        8986.125 

Trust  department  (additional) 873,289  S70.978         $57,905 

Note.  -  Kate  or  int.  paid  on  deposits;  2%  check  and3H%  savings  fund. 

Central  Trust  &  Savings  Co.  (Philadelphia). 

Dec. 31 '19.    Dec. 31  "18.    Dac.31'17. 


rct9 — 

Stock  investments $1,344,353  81.739,553 

Commercial  ft  other  paper  purchased  8,164,043  2.805,710 

Amount  loaned  on  collaterals 760,581  3,146,913 

Real  .state,  rurniture  and  fixtures...  368,588  375,695 

id 192.179  454,054 

Cash  on.!. .posit 1. 527.2V)  996,951 

Miscellaneous 15,357  15.770 


$665,364 
2.684,241 

2,771.772 
448.388 

392.715 

104.202 


1   


.812.652.681     89,634,646    $8.s 


Uabi 

i  stock  _ . 
Burplu 


Surplus   fund 600.000 

Undivided  profits.. ' 


I >. 
Other  lis 


11.  is",. 279 

99.1  12 


Total 

rrust  depai    a.  ai    add 


$750,000        $750,000        $750,000 

500,000 

60.4  17 

7.192.387 

:>:;:;. sj; 

$8,836,657 
►$1,560,000 

1917. 

2% 

r,';. 

Chelten  Trust  Co.  (Philadelphia)._     '*•■ 

Resource*-^  Dec  31  '19.    Dee  31  'is.    Doe.31  '17. 

ate  mortgages I        8343.702        $3 

917. 2SI  725. OS.' 

I13.48'i  114.251  122.77s 

Oasl hand ins. 121  62,787  38.980 

138.805  187.937  I 

Bonds,                         1,309.514  1,462,862 

Other  assets 7.103  6.600 


..$12,652,681 
S76.693 
1919. 

Rateofint    pd.  ondep.  of  8500&  over        2 
Dividends  paid  In  calendar  year 6' , 


$750,000 

525.000 

46.161 
8.160.278 

53.207 

$9,534,646 

1918. 
2  ft  3% 
6% 


Total .$3,297,910  S3. 095, 926  82.324,516 

$200,000  $200,000  $200. ooo 

Burplu                                125.000  125.000 

Undivided  profits 10.518  S96  50,312 

2.777.392  2.717,230  1 

oil,,  r  i   i                     155  10  175.000 


■I. .$3,297,940     13,095.926     $2 

M08.1 
1918 
Rate  of  In  ton    t,  paid  on  deposits   .  —2%  demand 

i  in  calend  it  year   .  $1  i.ooo  $12,000 


The  Colonial  Trust  Co.   (Philadelphia!. 


Real  ■  



i  .    . 

Kurnit  ur..  and  flxtui 



•  'one  -  ii  hi  i"  p  iper  ■ 

I ).  II.  I    I ...  I 


Dec    31  '19. 

■ 

is. 777 


I  'is. 

I  ,87 

31 1 ,098 

879.169 

16.019 


1 ,160 

5 


The   Colonial   Trust  Co.    (Philadelphia)   Concluded. 

Liabilities—  Dec.  31  '19.  Dec.  31  18.   Dec.  31  "17. 


$300,000        8270.825 

!  315.219 

4.012,509       2.709.737 


i  stock  paid  in... $300,000 

Surplus  and  undivided  profits 

General  ---- - 

- '25.000  _ 

!  86.343,106     $4,691,043     S3.295.7S1 

additional) 81.467.163     $1,285,496    $1,245,273 

Interest  paid  on  deposits 2%  to  3)4%  chock;  3  to  3.65  savings 

s 

Columbia  Avenue  Trust  Co.  (Philadelphia). 


Cash  on  hand  and  due  from  banks. . 

I  other  piper  owned. 

— 

.vc 

M  


;:    19.   Dec.  31  '18.   Jan 


$773.1  15 

2.017.07.; 

62,250 
1.826 


$761,136 

is.",. OOO 


S 199.104 

1.376.164 

1.647306 

410.200 

1.292 


55,191.672     $4,332,492     $3,835,168 


Linhil.  cmn  nr\n 

k. *i 

iiidivided  profits 595.064 

-  4.1, 






16.000 


S  190.000 
10.000 


5.471 


S  100.000 

10.100 
50.000 


. $5,191,672     $4,332,492     83.8 

rruwt  department  (additional). $1,438,310    SI.15S.919    $1,158,614 


Commercial  Trust  Co.  (Philadelphia). 


Resources- 


Dec.  31  '19. 

n  hand... /Sln'soa 

Due  from  batiks.  &c -    t*'g00-°|5 

Loans  and  discounts 14  .  J'sJ.i-^ 

Stocks,  bonds,  ,Ve 

Real  estate  and  vault 

Customers'  liability  on  acceptances 

Other  assets 


Dec    31   '18.   Dec.  31  "17. 
$183,307        $292,576 


8,680.667 
102.262 
300.000 
151.038 


2.77' 
10.190.009 
7.149 

103. 170 


2.629.499 
106.857 


278.666 


270.117 


TotaL $29,360,051  $20,684,917  82636 


Liabilities — 

J  >t,,ek 82.000  000 

Surplus... 2-l39'9?9 

Undivided  profits „«i  i  -ii 

Deposits  subject  to  check-. .-__——  20.511./ u 

Loans  &  redisc.  Fed    Reserve  Bank..  3.132.420 

Acceptances    -        3^.000 

Other  liabilities... --  200. 30J 


$1,000,000 

13.863.083 

3.  is  1.320 


$1,000,000 
1.750,000 

22.489,586 


212,896 


218.117 


Total 

Trust  department  (additional). 


2% 

18% 


.829.360.051  $20,681,917  $25,868,756 

.$21,711,119  $18,276,586  $15.7 
1919.  1918.  1917. 

Kateofint.paidondep.of$300&over  2%  2% 

Dividends  paid  in  calendar  year 16%  16% 

Commonwealth  Title  Ins.  &  Trust  Co.  (Philadelphia). 

Resources—  Dec.  31  '19 

Real  estate  mortKages ,'xS§'SX§ 

Bonds  and  stocks 

Loans  on  collateral 

Real  estate. 

Cash  on  hand 

Cash  on  deposits 

Other  assets 


5.023.803 
2.922.687 

1.226.067 
391.861 
427.756 
138.905 


Dec  31  '18.  Dec.   11  '17. 
$610,890    $740,792 


4.675.138 

229.629 
464.583 
1  12.060 


4.055.956 
1,745,922 
1,182.648 

330.675 
295.364 
354,751 


Total. $11,067,287  $9,850,501  $8,706,108 

Capital  stock  paid  in $1,000,000  $1,000,000  $1,000,000 

Surplus  and  reserve  fund 1.250.000  i, 250.000  1.250.000 

Undivided  profits -.        369.767  150.061  52.936 

Deposits 8.012.692  6,627.591  6.0,9.314 

Mills  Dayabie                                     --        400.000  800.000  300.000 

other  liabilities:::::::::: 34.S28  22,849  23,85s 

Total                                              $11,067,287  $9,850,501  $8,706,108 

Trust  department  (additional). $24,458,843  $21 .691.441  $20.: 

1919.  191«.  1917. 

Rateofint    pd   on  dep.  of  S200  &  over                  2"%  2% 

Dividends  paid  In  calendar  year 12%  12%  \t /• 

Continental-Equitable  Title  &  Tr.  Co.  (Philadelphia). 


.      191.043    88.99S.78l 


Resow  Dec.  31  '19, 

Real  estate  mortgages $721,319 

4,531,629 

Loans  on  collateral 5,788,749 

Cust  nners  time  loans  on  I,    L.  bonds      

Real  est 757.631 

Cash  on  hand  and  In  banks 900.374 

other  assets. 383,173 


Dec.  31  '18. 
$690,819 
3.069.296 
4.270.922 

322.000 

773.458 
1.384.825 

179.679 


Dec.  31  '17. 

$1,050,760 

•  -1.770 

1.379.223 


787.074 
1,360.818 


Total 


$13,077,905  $11,590,999  $10,877,731 




I 'nd  i .  Id  

■A  deposits  

Spec   i  ..-  ot    i.i.  bds  for  customers 



itilK  paj  ible  

Other  liabllltli 


$1,000,000 
i.OOO 
311.718 

10.011.S9I 

117.000 
303,601 


$1,000,000 
1.000.000 

260.524 

8.713,648 

322.000 

100.000 

19  1.267 


$1 


000.000 

ooo.ooo 

205.120 
700.000 

21.296 


Total  $,3.977. 905   $11. 590. 999   $10.S77.732 

Trust  d  W  232 

1919.  1918.  1917. 

..  .  deposits 2%  sight  

n  .year $90,000  $80,000 


Empire  Title  &  Trust  Co.  (Philadelphia). 


hi  hand        

Jeers 








/),,-   31  '19 

340.487 
179.981 

5  1 .3  1 1 


- 
6 

■ 
190.261 


Dm    i  i  '17 
54.235 


Total  Si. 225. 323     $1,103,088        $788,118 


c  ipll  il                                               $156,575  $1 

Surplus  ind  undh  d  19.81  I 

t  np  ild  dh  i.l.-n.l        ^  '  160 

Bills  payable                    66.000  127.976 



$23,159  $21,401 


I 
88 


a 
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Excelsior  Trust  &  Savings  Fund  Co,  (Philadelphia). 

Resources —                                           Dec.  31  '19.  Dec.  31  '18.  Dec.  11    17. 

Cash  on  hand $743,198         $859,569  $79,024 

Due  from  banks,  &c 121  ,496           157.502  148.976 

Stocks  and  bondi    1.164  671          919.111  1.047.098 

Loana  on  collateral 867.675         548.438 

Mortgage! 142.779  139.175 

ire  and  f  lxturi  48.721 

Other  as*       11.128 

Total $3,219,364     $2,089,283     $2,117,851 

Liabilities — 

Capital  stock $300,000        $300,000        $ 

Undlvidi  d  ind.  .         152.393  I  L66.213 

Deposit* 

Bills  pa  _ 100.000 

Miscellaneous 5.120  

Total $3,219,364     $2,689,283     $2,117,851 

Federal  Trust  Co.  (Philadelphia  i. 

Resources—  31    17. 

$785,862         $72'.>..'>in         s 





214.028 

97.921 

138  I  in  106,  •  71.942 

.'11.207  2  84.760 

Other  asi        0  3.763 

Total $3,842,901  $2,949,694  $1,937,108 

Uttbih 

$125,500  $125,500  $125,500 

Burplu 131.5' 

-     I  2.715.086  1.724.631 

mils   paj  ible  .  35,000  

Total $3,842,901     $2,949,694     $1,937,108 

1919.  1918.  1917. 

' . .    I 
Dividend  8      '•!"<>  ox     0%&3ext.  6% 

Fidelity  Trust  Co.  (Philadelphia). 


Bsaow 

Mortgages    _. 

.  bonds,  Ax 

Ix>ans 

Seal  estate 

Cash  on  hatul 

Cash  01                     

Accrued   Intel    n    -- 

ihr.  31  '18. 


23, 161. 021 

29,576.072 



458.775 

4.881.212 

233,746 

Dec.  31    is. 

0.197 

707.916 

3.572.103 

268.430 

$58,850,182 

$5,000,000 
24.802,431 

■  i  17- 
$6,213.  vim 
25.4  ! 

11,  128,830 

870,388 

1,797,450 

6.087.510 

Liabilities — 

1  lapltal  stock 

Surplus  and  profits.. . 



Hill-,  pa  j  abli           

other  liabilities. accrued  taxes. 

$5,000,000 

17.060.406 

29.522.3CI 

11.48 



$5,000,000 
31, W 

77.483 

Total 

163,347.548  $58,850,182  $55,058,742 

Trust  department  (additional) 238,728,115  132.186.445  221.773.237 

Finance   Co.  of  Pennsylvania   (Philadelphia). 

trest—                                                i  '19.  Dee.  31  'is.  Dec.  11  '17. 

Cash  on  band $73,401  $66,525         $50.97s 

Due  from  banks,  Ac 371.313  407,291           373.389 

Commercial  and  other  paper  owned..        514,814  300.000 

!.. 199,187  619.076 

<S       4.887.881 

Mortgages 317.000  317.000 

s... 62. 137  18.001 

22203,    i8       2.10s.  122 

Total. $9.6*77^.^7  $9,552,947     $8,533,741 

Liabilities — 

Capital  stock 13,000.000  $3,000,000    $3,000,000 

rjndli  idi-d  profits  and  reserve  fund..     2.320.441  2.286.840       2.081,839 

1, 544. 831  1.369.386        I  .282.0  IS 

Bills  payable 2.160.000 

Miscellaneous  liabilities 9  7.721              9.854 

Total. $9,617,260  $9,552,947     $8,533,741 

Frankford  Trust  Co.  (Philadelphia). 

Resources—                                                      I  '19.  Dec.  31  '18.  Dec.  11    17. 

Bee!  estate  mortKanes $387,670  $384,030        $430,355 

Stocks  and   bonds 3. 537. 90S  3.345.202 

Loans  on  collateral 1.005.717  802.829           709,776 

Loans  on  personal  securities 439.252  114,817           54,512 

Beal  estate 52.460  25.000 

Oeeb  on  hand  and  reserve  bonds 1       774.713  828.085         (322.550 

Cash  on  deposit  ... /  1216,120 

Ind.  vault,  (urn.  &  rut.)           21.088  11.172             31.727 

Total $0,218,828  $5,512,254     $4.6 

Liabilities — 

Capital  stock $250,000  $250,000         $2 

Surplus  and  reserve  fund.. "  100.000          400.000 

OndJvid 116.559  104.861            144.11s 

on  demand  &  time 

•ther  liabilities     99.470 

Total $6,218,828  $5,512,254     $4,685,440 

Trust  department  (additional) $1,334,562  $1,222,657     $12246.182 

Franklin  Trust  Co.  (Philadelphia). 

Resources—                                                    ;1  '19.  Dec.  SI    is.   Dec.  31    17. 

Bonds  and  mortgages  and  real  estate.  81 .213.774  81.161.728        $975,028 

.stocks  and  bonds --     3,908,767  3.394.992        1 

Amt.  loaned  on  coll.  &  personal  s,  e.  .      6.138.203  3,9 

Cash  on  hand 435.556 

.sit 392.1  16  887.476 

Other  assets 23.986  30.605 

Total $12,612,422  $10,033,239     $8.1 

Liabilities — 

Capital  stock  paid  in.. $1,000,000  $600,000       $600.<wi 

Surplus  and  undivided  profits 612.694  302. Otis 

Dividends  unpaid 263 

Deposits 9.374.465  8.11  I. s 

Bills  pi.  tble l.ioo.ooo  700.000 

Mortgages  (20-22  South  15th  St.). r-         225.000  22.5.290 

Total $12,612,422  $10,033,239     $6,161,938 

Trust  department  (additional) I  $169            $1,146 


Germantown  Trust  Co.  ^Philadelphia) 

Resources—  Dec    31     is 

n  hand,  due  from  banks.  4c       $963,109         $7 

il    _ 

•  1  mortgages 



Real  estate,  furniture  and  fixtures.  _.  231.671  21 

I $11,450,694  $10,521,353 

UaMHttm — 

.    $1,000,000     $1.0(1 

1.1  10.713        1  ,1 





Trust  .1 

Dlvid  .r 1 


1   '17. 
4.41 
$9,463,269 


10  V, 


Girard  Avenue  Title  &  Trust  Co.    Philadelphia). 

17  . 

igea I  $201,000 



Call  loans  00  collateral    

Tlmeloa 

Commercial     paper 132.912  103.43(1  1 

Oaahonhand.. 101.193  11. 

Cash  on  deposit.. 

Furniture,  fi\  .       ndt 

182.118  161.486  II 

Total $2,350,746     $2,084,163     $1,641,421 

Liabilities — 

Capital  slock 

Surplus   fund. 106.000  106.000  I 

Undivided  profits 

Deposits,  special .!      1,866,481        1,594.017         [398.393 

( ieneral  deposits,  payable  on  demand)  1747,176 

kbOltlea 116.162  L14.8O0  120. 719 

Total $2,360,746     $2,084,163     $1,641,424 

Trast  department  (additional) ,        $43,470         $42,068  I 

Girard  Trust  Co.  (Philadelphia). 

I  '19.  Dec   81  'is.  Dee.  si  '17. 

lend  and  in  banks 



Securities 23.355.177     20. 790.036     20 

ate 3.521 

Customers'  liability  on  acceptances..         400.000  

Other  resources 136,978  162.500  I 

Total $65,929,385  $02,898,213  $56,887,649 

Liabilities — 
Capital  stock $2,500,000      $2,500,000      $2.: 

Surplus  fund.. 7...00.000      7.500.000      7. 

Undivided  profits 1.191.859        1.365.412       l.i 

Bills  payable  and  rediscounts 7.482.510      11.370.520        1.503.520 

Deposit's  

Dividend 225.054  226.013 

Drafts  and  bills  accepted 100,000  

other  liabilities 162.500  750.000 

1    I  $62,898,213  $56. s 

'Trust  dept.,  excl.ofcorp.  trusts 231.91  -  I  l.949a203.7l 

a  Plgures  are  of  date  Dec.  11  1917. 
Guarantee  Trust  &  Safe  Deposit  Co.   (Philadelphia). 


liesnurces — 

Cash  on  hand 

Due  from  banks  and  bankers 

Loans  on  collateral 

on  bonds  and  mortgages 

Stocks,  bonds.  fcC 

Legal  securities,  reserve 

MnrtKaKes 



accrued 

other  assets 


1  '19. 
95.226 

.       1.137.000 

1,447.824 

167.563 

2(1 

. 

r 
87.483 
6 


Dec.  31    is. 
$294 

767.936 

8.468.104 

436.100 

2 7. Oss 


Dec.  11  "17. 

$31" 

2.75 

412.150 
3.6:  - 

663.666 


Total $10,905,307     $9,586,295     $9,603,799 

Linbil  ■ 

I  stock $1,000,000 

Surplus  fund 400.000 

Undivided  profits 200.744 

Ke-orve  to  cover  depreciation  In  sec.  71.736 

Deposits 8.454.287 

Bills  payable,  Ind.  L.  L.  loans  disc..        6 

Interest  payable  to  depositors (il  .331 

Other  liabilities 32.210 


$1,000,000 
119.854 

7,69 

335.000 

31. 798 


$1,000,000 
7.704.512 


102.970 


Total     $10,905,307     $9,586,295     $9' 

Trast  department  (additional) -  $19,417,683  $19.1 


Haddington  Title  &  Trust  Co.  (Philadelphia). 


TCt* —  ;1   '19     Dec.  31   'is. 

CS.  &.C 


5s, 1,00 
Loans  on  collateral  ts.  bonds  is.  mtges.  1 

Commercial    paper I 

Cash  on  hand. 

Office  building,  furniture  *  fixtures..  71  ,522 

Other  assets 

'Total $2. 874. 07-'. 

Liabilil 

k $1- 

proflts 






• 


Dec.  31 

1309 


17 


-:    I 


■ 
! 


Total 


■    ■ 


$1,423,900 

r  1 1  s  1  '.j  1 7 

r  V, 

$7  '  $7. 


Hamilton  Trust  Co.    Philadelphia). 

24.256 


res — 

$11 


Vc 

■   municipal  bonds  — 

Commercial  and  other  paper  owned.. 



Loans  on  bonds  and  mortgaRes 

-       - 

Mortgages — 

state,  furniture  and  fixtures — 
Accrued  interest  receivable 


160 
293 


17. 
.104 

.255 


Total $3,252,755     $2,896,124     $2,405,515 
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Hamilton  Trust  Co.   (Philadelphia)  Concluded. 

Liabilities—                                           Dec.  31  '19.  Dec.  31  '17.  Dec.  31    17. 

Capital  stock - --       $200,000  $200,000        $200,000 

Surplus  fund            200.000  200.000           200.000 

Undivided   profits 60.710  41.978              31.784 

Deposits 2.777.741  2.444.558       1.863.957 

Hills  payable - - 100.000 

ds  unpaid --                l^-"  116                 176 

Accrued  Interest  payable 14.122  9.472             9.598 

Total $3,252,755  $2,896,124     $2,405,515 

Trust  department   additional) $81,336  $71,333 

Holmesburg  Trust  Co.  (Philadelphia). 

Resources—                                                       II  "19.  Dec.  81  'IV   Dec.  31  '17. 

Cashonhand $00,073  $11,190           $40,209 

Dm-  from  banks  and  bankers 57.272  07 376 

Commercial  and  other  paper  owned.          41,384  82.621           30.047 

on  collateral 154.087  120.191          loi.noi 

655.072  601.305           637.005 

-res 94.410  08.537            77.123 

Real  estate,  furniture  and  futures. .          3s. son  :(s.000            38.000 

uieous  assets ."...")ls  7.852               4.905 

Total... $1,108,155  $1,040,871         $893,515 

Liabilities — 

Capital  stock  paid  In $125,000  $125,000         8125,000 

Surplus  fund 70.1 70.000            70,000 

Undivided  profits 33.421  80316            29,018 

Deposits 879.129  814.237            60s. 110 

Dividends  unpaid 93  283 

Miscellaneous  liabilities 513  535             1.027 

Total 81,108.166  $1,040,871        $893,515 

Trust  department  (additional) $21,025  $21,414           819.443 

1919.  L918.              1017. 

Rate  of  interest  paid  on  deposits 2%  check;  3%  sav. 

Dividends  paid  in  calendar  year 5%  5%                    5% 

Industrial  Trust,  Title  &  Savings  Co.   (Philadelphia). 

Resourcts—                                                            1     19.  Dec.  31   'IS.    Dec.  31   '17. 

Cash  and  reserve 8820.651  $1,320,287     $1,166,793 

Loans  on  collateral 3,052,284  1.581.935       1.283.082 

Loans  to  depositors 11,160  

Mortgages  and  ground  rents 1.121.235  1,277.590       1.791.667 

Stocks,  bonds,  fie. 3.917.665  3.278.907       2.9 

Ke.il  . -stat.-  , free  of  encumbrance)...           79.212  172.512           183.612 

Banking-house 60  56.214           56373 

Total $9,062,658  $7,687,445     $7,472,090 

Liabilities — 

Capital  stock  (fall paid) $500,000  $500,000       8600.000 

Surplus.. 1.175. 000  1.150.000        1. 150.000 

Undivided  profits  (net) 98,070  63,942          101.534 

Bet  aside  for  taxes  accrued 20.000           15.000 

Dividends  unpaid 10.005  

Dividends  due  Jan.  16 35.000           35.000 

Deposits 7.148.674  5.  Sis.  503       5.6 

for  depreciation 100.000  100.000 

Total 89,002.058  87,687,4461  $7,472,090 

Trust  funds  (additional) S1.202.S20  $3,134.617  1  $3,291,907 

1919.  1918. 

Dividends  paid  In  calendar  year 17'','  14% 

Interest  paid  on  deposits 2%  check:  3.65  sav  ink's 

Integrity  Trust  Co.  (Philadelphia). 

Resources—                                          Dec.  .',1  19.  Dec.  31  '18.  Dec.  31    17. 

Real  estate  mortgages $997,067  $1,210,429     81.689.706 

Stocks  and   l.onds.. 3,138.649  3.132.218        2.828.671 

Loans  on  coll.  &  com.  paper  purch...     5,666,287  3.076.522       2,345,854 

Bea I  .-state,  furniture  and  fixtures...            82,379  86.186              S3, 920 

Cash  on  hand  and  on  deposit 818,598  965.571 

Other  assets 31.714  242.315               8,563 

Total $10,627,694  $8,713,271     $7,522,319 

Liabilities — 

Capital  stock $500,000  $500,000        $500,000 

Surplus   fund... 1.500.000  1.325.000        1.275.000 

Undivided  profits 239.846  332.153 

Deposits 8,351,428  6.531.027       6.428.136 

Oth.r  liabilities 36,419  25,091             13.296 

Total $10,627,691  $8,713,271     $7,522,319 

Trust  department. (additional) $1,239,172  $1,275,134     $1,058,795 

1919.  1918.                1917. 

Rate  of  Interest  paid  on  deposits 2%   check;  3%   savings 

Dividends  paid  In  calendar  year $90,000  $80,000            $80,000 

Kensington  Trust  Co.  (Philadelphia). 

Resources —                                           Dec.  31    19.  Dec.  31  '18.  Dec.  31    17 

Real  .-state  mortgages $229,560  $253,635         $322,300 

Loans  on  collateral  &  personal  secur.      4.244.802  2.366.835        1 , 

Stocks,  bonds,  fee 2,302,399  2.197.514       1,439.570 

<   ash  on  hand  and  on  deposit 1.763,170  1.238,119            618.657 

Hanking  house 103.105  62.663               61.413 

Other  as.se t, 2.148  28,290             12.478 

Total $8,615,181  $6,447,386     $4,270,249 

Liabilities — 

Capital  stock $200,000  $200,000        $200,000 

Surplus  and  undivided  profits.. 281.200  228.091          213.176 

Contingent  fund 35.000  35.000  

Deposits 8,059.256  5.778.790       3.799.657 

Dividends  payable  Doc.  31 12.000  8.000                8.002 

Miscellaneous  liabilities oS.019  197.505    _        19.1  1  1 

Total 88.645.484  $6,117,386     84.270.240 

Trust   Department    (additional) $141,467  $112,707         a] 

1919.  1918.              1917. 

Hate  of  interest  paid  on  deposits 2%   check.  3H%   savings 

Dividends  paid   in  calendar  year 1042  t!  BXt.6%&2%  ext.  6%&1%  OXt. 

Figures  are  of  date,   n  I  ).<■    11   1917. 

The  Land  Title  &  Trust  Co.  (Philadelphia). 

Resources —                                                     Jon    31  "20  D«C.  31     IS.    Dec.  31     17 

Cashonhand 8712.765          I 

Due  from  banks.  &c I  ,698.616  2.01  1 .499 

Loans  on  ell  .  bonds  and  mortgages.    14,838.431  8.338.104       10.101.384 

stocks,  bonds.  &c 3.081.787  4.156.079       3.035.150 

Mortgages 2.288.867  2,751.939 

Real  estate,  furniture  and  fixtures...      6.057.050  2.050.411        2,042.734 

Other  assets 451.319  554.866   _      493.228 

i 130.172.802  821.474.663  $21, 

Lint)!' 

Capital  ttOCfa    paid   in 83,000.000  $2,000,000      $2,000,001) 

Surplus  and  reserve  fund. 8.500.000  5.000.000        5,000.000 

Undivided   profits.. 576,550  510.000           237.186 

16.434.437  13.064.653      14.1 

Other  liabilities 1.661.815      -..- 

Total ?30.172.SOJ  I   $21,267,689 

Trust  department  (additional) .$47,321,338  848.763.292  846. 198.763 

StaHtfict for OaUndat  r*<                        1919  r.'iv              1917. 

Amount  of  deposits  receiving  Interest  .811 ,764.319  $12,075,240  $12.1 

.Chit    paid  on  d.-p,,r$.,(H).\  over  2%                       2% 

Diva,  paid  In  cal. year  <pH>.ih].-.|ii.i.r   i  IU18H%                   IS'i 


Liberty  Title  &  Trust  Co.  (Philadelphia). 


-res — 

Cash  on  hand 

Due  from  banks.  *c 

Loans  on  collateral 

Stocks,  bonds,  &c 

Mortgages 

Commercial  paper  purchased 

H.al  esiat,-.  furniture  and  fixtures. 
Other  assets.. 

/.        lilies — 

stock $500 

Undivided  profits  and  reserve  fund..  555 

Baser  re  for  depreciation  of  securities.  41 

Deposits          2,924 

Other  liabilities.. 3. 


Total ' 

Trust  department  (additional) $1,129 


ODD 

810 

17', 
336 


"Logan  Trust  Co.  (Philadelphia). 

Dec.  31    19.   Dec.  31  '18.' 

$172,710 
1.253.210 


Resources — 
Cash  on  band. $133,307 

Due  fr banks  and  bankers. 1.1. 


on  collateral 3.407.254       2.984.881 

Commercial    paper 512.989  472.165 

Hon, is.  sio.-ks.  &c 7.179.086       7.464,634 

Mortgages 475.608  341.991 

Real  esl  ite,  furniture  and  fixtures...      1.207.019        1.603,614 

Miscellaneous  assets 303,992  219.454 

Total $14,373,279  $14,502,671 

:ies — 

Capital  stock  paid  in 

Surplus  fund  and  undivided  profits. _ 

Deposits 

Ground  real 

Hills    payable 

Miscellaneous 

Total.. 


$3,425,363 
83.442.354 


Dec.  11    17. 

$397,334 

212.589 

2.392.267 


3.099.148 

298.703 

1.104.351 

54.250 

$7,558,642 

$1,000,000 

510.120 

5,145.163 

670.000 

-'25.0011 
8.359 

81.3- 

ni  Trust  Co.  and  Robert  Morris  Trust  Co.  consolidated  as  of 
I).-,-,  li  1017.  The  latter  reported  aggregate  resources  on  Dec.  30  1916 
of  $2,620,591  and  on  Dec.  31    1915.  $2,290,417. 

Manayunk  Trust  Co.  (Philadelphia). 


Si. 000. 000 

150.268 

8,208, 153 

050. 000 

3,278.250 
786.308 


$1,000,000 
428.066 

600.000 
3.690,000 

$1  1.373.270  814.502.671 


Trust  department  (additional) SI. 631, 167     $1,450,000 


rcea — 

H.al  estate  mortgages 

BtOCkS  and  bonds 

Judgment  notes 

I  

Real  .  state  and  fixtures 

Cash  on  hand 

Cash  on  deposit 

Ot h.-r  asset s 

Total 

'    stock 

Surpl us   fund 

Undivided  profits 

'  deposits,  payable  on  demand 

Special  dep  isits 

Hills   payable 

Other  liabilities 

Total 

Trust  department  (additional) 


Dividends  paid  In  calendar  year. 
Rate  of  interest  paid  on  deposits. 


Dec.  31  "19.    Dec.  31  'IS.   Dec.  31  "17. 


8302.425 

1,352.070 

075 

870.861 

60.800 

110,415 

320.055 

16.168 


1.018.755 

1 . 1  So 
651.636 

76.015 
404.888 

12.030 


$409,306 

Mill.  ISO 


698.000 
70,050 
86.567 

202.41 1 

110.276 


$3,139,669     $2,604,061     $2,467,090 


$250.00:, 

200.000 

21.759 

1.160.727 

l  .on  .17.; 

310.000 

00.007 

S3. 139.009 

si. 077. 153 

1919. 

10% 


$250,000 

210.000 

25.492 

1,067.721 

976.575 

44.273 

$2,604,061 

$1,417,797 

1918. 

10% 


$250,000 

210.000 

19.455 

900.717 

881.116 


109.802 


$2,467,090 
$864,258 
1917. 
10% 


1 U  70  1 U  70  1U  70 

2%  chk.,  2>S%  sav..  3H%  spec '1 — 


Market  Street  Title  &  Trust  Co, 

Resources —  Dcc.'M  'l.». 

Cashonhand 831 


(Philadelphia). 

Dec.  31  "18.  Dec.  31  '17. 


$247,335  $154  042 

Due  from  banks  and  bankers ..         975.155           3761963  2541992 

Loans  on  collateral 2.375.600        1.401.394  926.459 

Loans  on  bonds  and  mortgages 909.305           488.372  338.203 

Bonds.    Sec 1.3SS.75S        1.82.8.202  1.248.221 

Mortgages 646,672           452.440  409.830 

i               ate.  furniture  and  fixtures..         117,913            101.048  94.154 

Miscellaneous  assets a 66.1 10  54,004  _        38308 

Total ... 86.787.516     $4,949,758  $3,464,204 

Liabilities — 

Capital  stock  paid  in $219,950'      $224,810  $200,000 

Surplus   fund 250.000            225.000  200.000 

Undivided  profits 108,288  '           34.428  37.072 

Deposits. 6,083.754       4.402.595  2.995.320 

Other  liabilities. ■'95.52  1             62.925  31308 

Total iti.7S7.5l6     $4,949,758  $3,464,204 

Trust  deparment  (additional) 1182,675          $88,283  $73,493 

1919.               1918.  1917. 

Hate  of  Interest  paid  on  deposits 2%  check  acct.;  3K%  savings 

Dividends  paid  in  calendar  years -6%  reg.  &  10%  ex-  6%r.*10%  ex. 


Merchants'  Union  Trust  Co 


Dec.  M 

$339 
166 
104, 

2. 333 
1  1  1 

255 

42 

10 


Resources — 

Cash  on  hand  and  In  banks 

Demand  loans 

Time  loans 

.  bonds.  A;c 

Mortgages 

Banking  house 

Heal  est  Hie     

Other  assets. 

Total     ,        

Linlni, 
Capital  stock 

Surplus 

profits. I. Z.I 

Reserve  for  depreciation I 



Tim.-  hills  payable 

Other   liabilities 5 

Total    . $3,691 

Trust  department  (additional) 

Kate  of  Interest  paid  on  deposits 

Duel,    ids  paid  in  calendar  J  ear v  10 


(Philadelphia) 

19.  Dec.  31  '18.  Die.  31 


858 
308 
998 

222 
775 
000 
088 

07.-, 


8404.078 

424.324 
63.803 

1  13.325 

255.000 
104.316 
40.548 


17. 

$119,767 

450.109 

81.917 

1.669.641 

228.000 

255.000 

149.307 

37.847 


$3,691,922  $3,324,991   $3,284,788 


SI. 000, 

100, 

88, 

2.242, 

200 


000 
O00 
656 
f)00 

329 
.000 
937 

922 

s.V.i 


$1,000,000 

100.000 

71.200 

2.07< 


$1,000,000 

inn. ooo 
131.117 


22.456 


83.324.991 

$1,634 ,873 

1918. 

2  *7 
$10,000 


15.169 

-•.-'S1.7SS 

1017. 
$10,000 


Mortgage  Trust  Co.  of  Pennsylvania  (Philadelphia). 


s 

.  h  md  

Due  from  banks.  ,\c    

Loans  on  collateral   

i 



i  •■  


/ 

Capital 

it    lund 
I  ■ 
Other  II 


31 


I  9. 

17  I 
30.000 

31,751 

17.553 

I  I  ,858 

1,841 


Die    31     is.    lice.  31   '17. 

I     165  $1,225 

26.261 

65.000  70.800 

26. . 

11.  10.059 

IS.. 

33 


■ 


$50,000 
13.218 


$155,666 
813 


18.802 
2.101 


i  

Trust  dep  irtmen!  (additional). 


- 


$7,500 


8184,516 

$125,000 
3.180 

52.219 
1.116 

$184,515 
$7,500 
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Mutual  Trust  Co.  (Philadelphia). 

Resources—  Di      81    10    Dec.  31  '18.  Dee.  31  '17. 

•Cashonhand $226,490  158.711  S13. 175 

Duo  from  bunks  and  bankers 161.830  148.370 

Commercial  and  other  paper  owned..  'iM.-l'i'J  2  1.3.1.2 

Loans  on  collateral 1.321.54!*  811.til3 

Stocks,  bonds.  Ac 640.789  _'so.i7. 

Mortgages 72.716  107.10S 

Furniture  and  futures 16.807 

keal  estate 10  53.  51.650 

Total ta.914.5M  $1,929,990     $1,432,790 

Liabilities— 

Capital  stock  paid  In $438,043  $438,043         < 

Surplus          53.000  60.000 

Undivided  profits 85.315 

Deposits..:. 2.147.791  1.277.951 

moous  money  borrowed 103,400  119.305            100.000 

Total $2,914,649     $1,929,990     $1,432,790 

1919.  1916. 

Rate  of  int.  paid  on  dop. 2%.  3';  a  2%  2% 

•Northern  Central  Trust  Co.  (Philadelphia). 

Resources—  '     *DtC.  Bl  'IS 

Cash  on   hand. $58,856            I 

Cash  on      deposit 65.770             45,015 

Commercial  paper  purchased 31,402            12.025 

a  collateral 300,  175 

Bond*,                         324.017           164.879 

!    lot 

Furniture    and  fixtures s'Sls 

Otbar  resources 18.437  5.3<3 

Total   1782.784  $414,518 

Liabilities — 

stork $150,000  S148.880 

Undivided    profits... 2.165              

Demand    deposit* 169. -132 

nind  deposits 161.187  30.662 

Total 8783.784         $414,518 

•Began   business  April  15  1918. 

Northern  Trust  Co.  (Philadelphia). 
Resources—  Dee. 81  '19.  Dee.  81  'is.  Dee.  81  17. 

Real  estate  mortgagee $5,842,883    $1,185,405    SI. 

Bonds   indl  .1.818.141       ti.  153.75  I 

I  1 3.404.60-1       2.722.  lot;       2.907.249 

Real  estate 45d.l55  160. 985 

i  hand  and  In  bank 806.133  767.504  735,069 

rest 3  29,019  17,339 

I $12,357,763  $1 1 .618.769  $1 1 .130.667 

Liabilities — 
Capital    itock $-.00,000  $500,000  $500,000 

surplus  fund .'.ooo.ooo  2.000.000  2.0 

ded  profits 243.917  249.156  214.698 

on lon.ooo  loo.ooo          

Bills  pay.  for  U.S.  &  Lib   Loan  bonds  100.000           , 

Its 8.769,613  8,715,969 

Total. ■  811.618,769  811.4 

Trust  department     additional) 2  114.110.913  $12,862,427 

•  Calendar  )                                                                  1917. 
Int.  credited  depositors  during  year..       $221 ,384        $210,901        $213,592 
amount  of  dl vs.  on  company's  stock.         loo. mm          100.000          loo.ooo 
i   i  on  deposits 2%  &  3% 

North  Philadelphia  Trust  Co.  (Philadelphia). 

Resources—  II     19.  Dec.  31  '18.  Dee.  31   '17. 

St. icka  and  bonds -  $1,792,942  $1, 

... 1.296.932  1.071.852  1.112.164 

Amount  loaned  on  collaterals 1,797.621  982.575  590.514 

Amount  loaned  on  personal  securities  178,060  147.668  96.632 

.hand 288.910  292.613  171.292 

Cash  on  d<  posit  with  banks ;ti  l  ,651  368.353  62.316 

Real  estate,  furuiture  and  fixtures 225.317  106. .'71 

Other  assets _  I  1.065  16.382 

Total $6,006,251  $4,666,224     $3,211,548 

Liabilities — 

stock $250,000  $250,000        $150,000 

Surplus   fund 500.000  450.000 

Undivided  profits... 07.060  59.538 

Other  liabilities 675 

Gen.  dep.  pay.  on  demand  A  time...  ...199. 191  3.906.011        2,7 

Total $6,006,251      $4,666,224     $3,211,548 

Trust  department  (additional) $175,781         $149,532 

Northwestern  Trust  Co.  (Philadelphia). 

Resources—  II    19.  Dec.  31  MP.  Dec.  11     17. 

Cashonhand 8636.879  $372,311  $240,158 

Cash  on  deposit.. 474.052  593.352  203.978 

Commercial  paper  purchased 1.428.530  1.135.836  1,081.499 

Loans  on  collateral _  -  1.552.372 

Loans  on  bonds  and  mortgages 719.650  770.100 

Stocks,  bonds.  Ac 1.554.5i2  1.514.389  1.204.482 

Mortages 622.750 

Real  estate,  furniture  and  fixtures...  109  71.000 

Total $7,930,941  $6,012,360     $4,545,123 

Liabilities — 

Capital $150,000  $150,000         $150,000 

Surplus   fund 600.000  525.000 

Undivided  profits 19 

Deposits 7.117.294  5.288.008       8.861.194 

Total $7,930,911     $6,012,360     $4,545,123 

*Parkway  Trust  Co.  (Philadelphia). 

Resources—  II  '19. •Dec.  31  '18. 

Cashonhand - $81,757 

Cash  on  deposit 71  50.853 

Commercial  paper  purchased  - 308.208 

Time  loans  on  collateral 73.  21.17s 

Call  loans  on  collateral 107,  loo 

Loans  on  bond  and  mortgage 

Bonds,  stocks.  \>' 242  -  77.185 

Mortgages  and  judgments  of  record _'.'.-  12.927 

Furniture  and  fixtures 

Other  resources loo  2.402 

Total $880,634         $4S0.227 

Liabilities — 

Capital    stock $125,000         $] 

Surplus  fund .'.■>. 173             20.000 

Demand  deposits 184.366           279.730 

Time  deposits 334,306             64.798 

Other  liabilities 11 ,7 

Total   $8S0.634         $180,227 

•Began  business  June  24  1918. 


Pelham  Trust  Co.  fPhiladelphia  >. 


I  '17. 
$91,375 

■ 

13.1  II 
Total I 


rces — 

if  * 

Stocks  and   bond 

collateral . 

Loans  on   commercial   paper, 
('ash  <>n  hand 

Gash  on  deposit... 

Reserve  bonds 

Other  assets    

Bank  budding  and  I 


I   "19, 
$".  • 

I  .no 

1 

147.176 


1    18 
$81,575 

118.197 
1  1.460 


ites — 
<  !apll  . :  

Surplus    fund 
I'ndiN  Ided  pi 

d  deposits  payable  on  d 

Other   liabilities     


Total 


- 


S1.I7.MJO 


lep  of  8100 

I  in  calendar  year 

Pennsylvania  Co.  for  Insurances  on  Lives  &  Granting 
Annuities  (Philadelphia  . 

Resources — 
Cash  on  hand $2,507,123 


Due  from  banks  and  bankers 

•  in  collateral 

Stocks,  bonds,  Ac 

Mortgages . 

Real  estate    furniture  Ac  fixtures 

■  fund  for  protection  of  tr.  I.  il . 

Interest  accrued 

O t her  assets 


'  .16 

4.271 
747.916 

327.857 


. 


- 


$1.1. 
1.1 


843.887.777  842.133.927  841.01 


Total 

Liabilities — 

Capital  stock S2.ooo.ooo 

Surplus  fund 5.000,000 

Undivided  profits 420.105 

Loans  on  comm'l  paper  redisoounted. 

Reserve  for  depreciation 650.000 

Deposits... 34.8 

Interest  payable  to  depositors 1 

mils   payable. 750.000 

Other  liabilities 

Total 

Trust  department  (additional) 


$2. 0<> 
5.000.0(H) 

6.129  ooo 

520.005 

28.050.110 


.000.000 

,000.000 
I 


33.530.661 


1 1 .857 


Pennsylvania  Warehousing  &  Safe  Deposit  Co. 


RtSOVTCM — 

Cash  on  hand $47,081 

Due  from  banks  and  bankers 2  I  1  .">  19 

Accrued  storage  charges 76,054 

Loans  on  collateral 857,613 

Loans  on  personal  securities 

Investment  securities  owned 1,0 

Keal  estate,  furniture  and  fixtures 922. X93 

Motor  trucks 51,964 

other  assets 39.072 


Total 83,374.370 

Liabilities — 

Capital  stock $1,000.00(1 

95.302 

708.288 

.      1,025,000 

385.780 


29  I 

1  is 

782 

33 

898 


Ms. 
308 

209 

5  1  -' 
712 


Phila.). 

Die.  11    '17. 

33.209 
702.706 


75.279 


155.928 


$3,240,699     $2.64 


Surplus  and  undivided  profits. 

Deposits. 

Hills   payable 

other  liabilities 


$1,000,000 

76.860 

781 ,052 

1.10 

277.787 


$1,000,000 

I 


Total 88.274.370     $3,240,699     $2.<. 

People's  Trust  Co.  (Philadelphia). 


Resources — 
Cash  on  hand 

Due  from  banks  and  bankers 

Commercial  and  other  paper  porch.. 

on  collateral 

Ho  mis,    Ac 

Mori  gages 

Real  estate 

Furniture  and  fixtures 

Other  assets 


11   '17. 
$173,603         $15 
240 
638.274 

1 10.182 
277.400  280.250 

387.158 
21.17  1  21.008 

23.186  23.155 


Total. 


$151  .666 

1.267.165 

l.oi 1.S02 

397.700 

:is7  158 

23.532 

9.9,-9 


$1,212,211     $3,648,264     83.748.919 


Uabittl 

Capital  StOCk. $' 


Surplus  and  undivided  profits. 
Deposits 

Lei  tors  of  on  

other  liabilities  (mtg.l2th*Arch  Sts.) 

Hills  payable  on  demand 

Hills  payable  on  tlmo 

other   liabilities 


101 ,000 
2.875.185 


8634.450 
1 16.061 

2,710.191 

19,312 


$634,460 
152.020 

1.648.812 


Total $4,212,244 

Trust  department  ladditlonal) 884,218 


10(1.000 


$3.f.i- 


■m.ooo 


$1.7413 


Philadelphia  Trust  Co.  (Philadelphia). 


RSSOU  ''' 

Cash  on  hand 

Due  from  banks,  Ac 

Loans  on  collateral I8.0i 

b  ' 9.2 

Mortgages . 

furniture  and  fixtures.. 
Othi  r  assets 272.3  V. 

Total.. 

Liabilities — ] 

I  stock »!.'" 

Surplus  and  undivided  profits 

DepoMtS _      - 

minted 

paid 

Other  i  


SI  ,091 ,876 
3.29: 
15.91 

7.:. 

716.05  I 


1   '17. 

I 


■ 


$1,000,000 

5.21  - 

17.77- 

180.071 


$1,000,000 
19.41 


I 

Trust  department  (additional).. 


r  int.  on  dep.  of  $200  and  over. 
1  )i\  idends  paid  in  calendar  year 


1917. 


The  Provident  Life  &  Trust  Co.    Philadelphia). 

CSS—  31     17. 

; 

Kinds S13.S73 

I    7. 019. MM         8.4 

100.100 

L.  L.  bonds  subs,  and  W    S.  S 21.415          37 

Cash  on  hand.  Ac 

Due  from   banks  and  bankers 1.547.SS5        1.643.906        1 

,  i neous  assets 33.03s                1.721 

Total $19,751,310  $22,536,048  $19,725,516 
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The  Provident  Life  &  Trust  Co.  ( 

31  "19. 

!  stock $2.0 

Surplus 5.1 

Undivided  profits l.l 

- 11. 

Cert  checks, clear  -house  due  b>ll>.  fee.  121,042 

Dlvidenda  unpa                i 

Libert]                              >ns_. 12,249 

Hills    p . 

Total $10,751  ,310 

Ins.ir 

i.all.lnclud 

trusts 99.'. 

int  of  div*.  on  con. 

rally).. 

Real  Estate  Title,  Insur.  &  Trust  Co.  (Philadelphia) 

ces—  31     17 

Itate  mortgages $1.21' 



on  collaterals 2,991,707 

Real  estate.  - 621,510 

57 

Cash  on  deposit -  1.040.910 

Other  assets. 440.771 

Total - $9/ 

dies — 
Capital  stock.. $1 ." 


Phila    Concluded. 

De\  31  '18 
$2. 01  (0. 'HID 
5.000.000 
1.101 
10..5. 

3.500.000 

Dec.  31    17. 

5.000,000 

11.7 

15.610 
100.000 

$22,536,048 
S96.970.640 

$19.72 

$95,602,318 
1918. 

$S  1.1 73.  OS  2 

$1,406 

51.231 
1 ,92 

1,083.947 
282.167 

$8.20." 


2.165,038 
2,126,130 

1.011.277 


Surplus  and  reserve  fund 2,0 JO, 000 

Undividend  profits 3 

5,6 

Hills   payable -170.000 

Other  liabilities 

tal ' 

i  department  (additional) $18 

1919. 


'.000 
2.01)0.000 
121.181 

4.876.074 


207.700 


1,500.000 


1.645 
21   $16,519,309  $17 

1918.  1017. 

Hate  of  interest  paid  on  deposits .  %       2%-2.4-3% 

Dividends  paid  in  calendar  year 15%  129 


Real  Estate  Trust  Co.  (Philadelphia). 

Dec.  31  "19.  Dec.  31    If 


Dec.  31  '17. 

$267,000 

212.371 

666,595 

2.641.138 

480,850 

89.163 

3.233.829 

3.1  12. SOS 

103.045 


Resources — 

Lawful  reserve  bonds $207. 000         $267,000 

Cash  on  hand 239,012         228.114 

Due  from  banks  and  bankers 950.004        1,066.983 

Call  loans  on  collateral 2.230.738       1.808.589 

Time  loans  f>n  collateral 183.743  ,37.5.701 

Loans  on  bonds  and  mortgages 122,000  159.163 

.  bonds.&c 4.363,033       .5.2.57.745 

Real  estate 3.273.758       3.131.950 

Other  assets 3  1.1 30 

Total $11,663,418  $12,295,281   $10,836,802 

Liabilities — 

Capital  stock  paid  in $1.310. ooo    $1,319,600    $l.3io.ooo 

Capital  stock,  preferred  (full  paid)..     2.031.100       2.236.200       2.30  1. 000 

Undivided  profits 092.00.5  629.004  697.581 

Deposits - 6, .511. 037       6.711.756       0. 

Dividends  unpaid 586  714  354 

Bills  payable 1.107,500       1,390,000  

Other  liabilities 7.407  _ 

Total. 31  I  ,663.418  $12,205.2X1 

Trust  department  (additional) $29,688,668  $29,327,440 


Rate  of  interest  paid  on  deposits 

Divs.  paid  in  cal.  year  on  pref.  stock. 

Republic  Trust  C 

Resovrcts — 

Cash  and  reserve  bonds 

Real  est  .  safe  dep.  vaults, furn. &  fi\t 

Loans  on  collate  ral 

Storks  and  bonds 

Mortgages  and  ground  rents 

Accrued  Interest 

Miscellaneous 

Total 

Liabilities — 

( Sapltal  stock  paid  in 

Surplus  fund 

Undivided  profits 

Deposits 

Ground  rent 

Dividend  payable  Jan.  2 

Accrued  interest  and  taxes 

Hills  payable 

Miscellaneous 

Total 

Trust  department  (additional) 


1919. 

2% 
$83,436 


1918. 

2% 
$90,200 


$10,830,  m,2 

$28,943,639 

1917. 

2% 
196.480 


o.  (Philadelphia). 

Dec.  31  "19.   Dec.  31  MS. 
0.3.57         $381,309 


Dec.  31  '17. 
$203,800 
234.568  209.239  208.000 

2.699,799        1,748.132        1.493.71s 
962,462       1.0.57. .5.50  647,679 

16.660  L4.860 

32.228  17.1  13.101 

783    783   _  821 

$4,380,187     $3,429,867     12,641.989 


$400, 

200, 

40, 

2.554 

108 

0 


Dividends  paid  In  calendar  year. 
Kate  of  Interest  paid  on  deposits 


$400,000 
200.000 

02.30.5 

3.405.546 

64.584 

6,000 

2.148 
219.500 

10.5 

$4. 3MI.  187 
$440.2.  1 
1919. 

6% 
2%  check,  3>i 


000 

ooo 

303 

416 
760 

ooo 

238 

660 

.500 

807 
03S 


$400 

200 

12 

1.883 
108 


000 
000 

163 

7.50 
000 
4  20 


The  Rittenhouse  Trust  Co 

Resources —  Dec.  31 

Cash  on  hand $70 

Due  by  banks.. 

Collateral  loans 1.. 500.  II  1 

Commercial  papor  purchased.. 256,103 

nente 818,918 

Accrued  Interest 

Furniture  and  fixtures 12,538 

Other  asset!   .         26.937 

U $3,08 

/.nihilities — 

kl  stock. $2J 

Surplus  and  undivided  profits l 



Certified  and  treasurer's  checks 

Dlvidei 

12 

tax    withheld 91 

kl. 

Trust  d  (additional) 


(Philadelphia). 


10.  Dec.  31  "18.  Dec.  31  '17. 
$85,646 

203.301 

1,086,847 


$75.6.57 
215.014 

1.100.0.53 

7X0.310 
11.971 


686.989 

530 
$2,444,047  $1,975,931 


$2.50.000 

1,697,698 
4.660 

.51.5.000 

$2.11  1.047 
S231 


$2.50.000 

73.122 

1,636.894 

111 


•Roxborough  Trust  Co.  (Philadelphia). 





ires 


io.  •Dee 

S.5 1 
1 1 

. 2. 

.098     $1, 


Tacony  Trust  Co.  (Philadelphia). 


10. 


£>«■.  31'19.  Dec.  31  'IS.  Dec.  31  17. 

$377,517  $386,402  $425,892 

si  908.282  606,984 

121.172  424.798  319.600 

24.141  104.748  83.365 

.50.000  50.000  50.000 

2 1O.02O  192.860  01.537 

452.265  537.350 

30.251  1.5.5.5  6.554 

Total. $2,358,430  $2,520,910  $2,124,282 


Resources — 

:ate  mortgages 

H  and  bonds 

OH  COllS '  eral 

Loans  on  personal  securities 



("ash  on   hand 

Cash  on  deposit 

Other  assets 


Liabilities — 

i  stock $c 


$150,000 

1.50.000 
■1.5.1.07 

2.164.182 

10.731 


$1.50.000 
187.072 

1.777.106 
3.360 


Surplus  and  reserve  fund 15 

ded  profits.. 

Deposits 1.9 

.neous 11.010 

Total. 

Trust  department  (additional) 

Tioga  Trust  Co.  (Philadelphia). 

rcss—  J.  Dec.  31 

IS,  fiC - 




I  





Otlur  assets 


il 

Liabil 

k 

■  rofits 


411.409 

■ 
- 


258, S47 


$680 

30 
101 
217 

SI 


17 
1.51 

900 

5.52 


...   $1.6X0.031      $1,400,033      $1.5 


$1-- 



1.25 


other  liabilities. 


21",  .075 


I 

.50.210 


$12.5.000 

l.l  19.864 


Total.. $1,680,031     $1,406,933     SI  .289.649 

United  Security  Life  Ins.  &  Trust  Co.  (Philadelphia). 


Jan.  1  '20.   Dee. 
iges $1.00.5.281     $1,2 


on  collateral 

i state 

Banking  house,  fixtures  and  vault.. 

ad  and  deposit. 

Other  assets 


764.400 
.717 
213.1311 
200.000/ 
1,246 


789,673 
496.511 


Dec.  31     17 

1.482 

589.6U 

826.506 

550.393 

266,669 


$1,120,779     $3. 7.50.590     $3,602,665 

$1,000,000     $1,000,000 
917.41- 


Liabililics — 

!  stock — 

Surplus 

surplus  mortality 

Undivided    profits 

Res  rve 

Bills  payabl  

i  ,1   posits  payable  on  demand. 


Si.ooo.oro 

8.50.000) 

100.000 

134.7771 

10,000 

130.000 

1.891 


1.068,281 


I $1,120,770 


100.000 
1.5S^ 

$3, 7.50, .500 
$1.02 

1918. 

$35,381 

1.5S2, 
»H.    3.    3J4%- 

Wayne  Junction  Trust  Co.   (Philadelphia). 


100.000 


Trust  di  :  kdditlonal) . 

\dar  Years — 
Interest  credited  d  posits  during  year 
Amount  of  divs.  on  company's  stock. 
Amount   »f  d                       Ing  Interest. 
Kate  of  interest  paid  on  deposits - 


1010. 
70.000 

2. 


$3,002,665 

1017. 
$41,718 

70.000 
1.5.5 


Resources — 

Cash   on   hand 

Due  from  reserve  agents. 

Loans  on  collateral 

Mortgages 

Stocks,  bonds,  &c 

Heal  estate 

Banking  house  

Furniture  and  fixtures 

Miscellaneous 


Dec.  31  '19.  Dec.  31  '18.  Dec.  31  '17. 

$57,960  $44,735  $36,188 

118.467  11.  60,463 

33  1,7.52  394,582  329,411 

337.428  173.000  1.53.901 

712.524  482.530  32  1.514 

56,733  1.50.312  188.341 

1           36.717  36.747 


13.542 


13.433 


11.455 


Total $1,668,153     $1,419,787     $1,141,019 


Liabilities — 
Capital  -tock  paid  in $160,000 


Surplus  fund. 
Undivided  profits. 

I >epo  its    

Bills  payable 

Miscellaneous 


$160,000 

12.S3.5 
1.205,280 


$160,000 

40. 000 

20.028 
513.254 


1.672 


107.737 


40.000 

27.346 

1,353,788 

75.000 
12.019 

Total _"_  $1,668,153 

1919. 
Rate  Of  Int.  paid  on  dep.of$500Aover.  2.3&3.65% 
Dividends  paid  in  calendar  year 4% 

West  End  Trust  Co.  (Philadelphia). 

Resources —  Dec.  31    10.  Dec.  31  '18.  Die.  31  '17. 

Oash  on  hand  and  due  from  banks...       $007,500         S707.839         $639,549 
Loans  on  coll.  A  on  bonds  &  mtgos...     5,326.583       4.905,089       4.360.803 

Investments,  stocks  and  bonds 5,249,688       4.921.963       5.20-1.115 

itc,  furniture  and  fixtures...      1,410,696        1.405.651         1.401.696 
Other  resources,  accrued  interest 307,099  312,135  1S8.376 


$1. 41 9.787  $1,141,019 

1918.  1917. 

2&3.65%  2&3J 
4% 


Total S13.201.466  $12,252,677  Sll.794.M8 


Liabilities — 

Capital  stock $2,000.00(1 

Surplus i.KO 

led  profits 1  12.700 

Deposits o.i 

Other  llabllitlet 11.5.155 


$2,000,000 

1. S00. 000 


$2,000,000 
1.800.000 

103. 100 


Total | 

Trust  d(  , 

Divide:  8%  8%  S'" 

Bate  of  I  2%     demand,     :'.';      tlmo 

West  Philadelphia  Title  &  Trust  Co.   (Philadelphia). 


. 


■ 


$1,432.00.8     $1.1' 
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BALTIMORE  COMPANIES. 


Baltimore  Trust  Co.  (Baltimore). 

.tes —  SI  '18    Dm    31    17. 

Loans.. - 

Stocks,  bond  • 

banking  housea 51.0. ss»>         7 I3.2ti7 

i  72.71 1  81.043 

Gash  on  hand  and  in  banks 

tneoui  17. ; 

I... $16,951,456  $15,900,392 

Liabilities— 

Capital  stock  paid  In $1.01 11.000.000     $1, 

Surplus  fund 2.0 

Dividends  unpaid...  .  45.141  10.0  10.148 

Deposits      . 

Hills   payable 

Rediscount   _. 

Sundry  accounts.  190 

I $21    129.604  116.9 

1918. 
amount  diTidsnds  paid  c  Ln  eatandar  year    17'  16% 

Colonial  Trust  Co.  (Baltimore). 

■mows  ■    D               -            81    17. 
md  discounts   ... 
Overdrafts,  secured  and  nnsecui 

Stocks,  b                  irlUes,  fee  150.1  \(           880.31:1 

i.t>     I             25.873 

Bkg.  house,  furn.,  flxtui  140.472          140.472 

in      

Due  from  approved  i  '5  175.669 

Lawful  money  reserve  in  bank  18,  24,804  18.015 

i  L9.8  4.715 

I $2,090,612     $1,785,659  $1,688,295 

Hrtss 

i  stock  paid  in 1300.000        $.'100,000  1300,000 

Surplus  fund 100 

Undivided  profits.. 38.640  18.853 

s .;  1.304.371 

Other  liabilities L0.662  71 

I   $2,090,612     $1,785,659     $1,688,295 

•Commerce  Trust  Co.   (Baltimore  . 

Itesour— —  *l)ec   31  '19. 

investments. | 

Loans  and   discounts 1.4 

Furniture,  fixtures,  organisation,  fee 23,000 

Customers'  liability  on:i  

Cash. 

Total $2,360,822 

Linbiutin — 

Capital  mock,  paid  in 1500.000 

.Surplus,  paid  In ! 

Undivided  profits. 

Unearned  profits 21 ,024 

Bills  payahlu 445.000 

I 

rjepoatts.. 

0. $2,360,822 


*  Began  business  Jul/  1  1919. 


Continental  Trust  Co.  (Baltimore). 

81  '18. 
$4.606.31 1 


Resources — 

Loans  and  discounts 

Overdrafts,  secured  and  unsecured.. 

.  bonds,  securities,  fee. 

Banking  house,  furnlturi  i     L  ,550,000 

Due  from  banks,  bankers  and  tr.  cos.         731.113 

uul  cash  Unas 15.403 

Due  from  approved  reserve,  agents..     2.031.962 

Cash  on  hand 

Customers'  liability  on  acceptances  .         250.000 


2.078.781 
1.550.000 
2.936.214 

2.70.". 


Dec 
15, 


31   '17. 
005.1  l '.i 


33,706 


846.580 

32.0  13 


Total : $10,983,381  $11,212,905  $12,357,108 


Liabilities — 

Capital  stock  paid  iu. $1 ,850.000 

Surplus  fund 1.350.000 

Undivided  profits. 

I  banks,  bankers  and  trust  ens  62  1.823 

Due  to  approved  reserve  agents 

Deposits  (demand) 5.763,316 

Deposits  (time) 1.284.127 

BUM  payable 

Total 


$1,350 

1.350 

284 

92 

."..1  11 
IJ229 

1.210 


000 

000 

323 
150 
377 
B47 
908 

000 


.350.000 
,350.000 
266.216 
,499,249 

,199.648 

.571.202 


...$10,983,384  $11,212,905  $12,357,167 
Amount  dividends  paid  on  co.'s  stock,  calendar  year. .  12 


Kate  of  interest  paid  on  deposits 3< 


Rttources- 


Equitable  Trust  Co.  (Baltimore). 


Loans  and  discounts 


31     17. 


Overdr 



.  \s  with  trui 
Stocks,  b 

Hank,  hi 

Due  from  bank 

Due  from  appro 

Lawful 

Miscellaneo 



Custom 

Total _. 

Liabilities — 

■ 


Fidehty  Trust  Co.    Baltimore;. 

i 

M 

4.931    $16. 

Capital 
Surplu 


. 

f 

6.1- 

■ 


■ 

ir 


( '.ish  oi 



Capital 



Deposit  


Maryland  Trust  Co.  (Baltimore). 
-    Di 


• 


0,000 


fotal  $1 


Mercantile  Tru3t  &  Deposit  Co.  (Baltimore). 


:i  '18. 


.$25,076,456  *2U.  • 


$1 1 ,'.' 

■  .  •  •,  furniture  and  fixtur 

Due  from  apj                               nts../ 
Miscellaneous 1Q7.Q07 

Total 

Capital  stock,  paid  In 

Surplus   fund 3,000,000 

I'ndiN  Id 

_ 

mand) 

no) 

.  .ir  taxes 

Toial S25.076.456  S20.90 


I 


$''.7'lt 


17 
109 


476.512 

25. 7. VI 

15.647.015 

1.450.724 

76.455 


17. 1-124 


(Kid 


1010. 


191S. 


p  C  il    year    I 


1017. 


130 


also  paid  In  1017  ai 

t  &_Trust_Co.  (Baltimore). < 

fj-  _  Dec    31-'79"    i  i   '17. 

•id  bonds $2,528,602 

demand,  time  and  special 2.556.571 

More,-.  280.846  347.12 

it  In  banks 3.84 

200.000 

civable 21  20.2:;  1 

77- 

.1 

Liabil 

Capital  stock. $600,000         $600,000         $600,000 

Surplus 

Undivided  profits 46 

Deposits      5.817.6K9      •3.33  1.572        S 

ts,  trust  funds 931.257  015.370  

Total $10,211,512 

1919. 
Amt.  divs.  paid  on  co's  stock  In  cal.  veai 


.-.$10,211. 


r. 63 1.302   $12. 

1917 

30%  30% 

'Decrease  due  to  withdrawal  of  railroad  deposits  by  the  United 
d  Ad — '"'ttration.    — ..   siiM 


Security  Storage  &  Trust  Co. 
en —  Dsc.  31  '19. 

$  1 ' 

iritiis.  Ac 435.342 

other  1  1  \  ned 1  • 

Mortgages 1 

Cash..  ika 70.857 

Due  by  firms  and  Indii  idoala 37,134 

. 21.012 

$1,119,513 

!  in $200,000 

1 

7' 


(Baltimore). 

Dec    31  'IS.    l>er    31 
$130,004         $111 
410.853  356 

170.7  1* 

104 

180 


'17. 


■ 


•  — 


SI. 119 


Title  Guarantee  &  Trust  Co. 


; 


Dec 



B. 


id  fixtures 


■ 


Total 

Amt.dh 

■ ■; . 


.  70  check  h  . 
Amour. 
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Union  Trust  Co.  (Baltimore). 


Resources—                                            Dec.  31    19.  Dec.  31    IS 

Loans  and  discounts $5,026,888  S3.815.030 

1.280,183  1.37:1.11'.) 

Banking  Iioum,  furniture  ,v  fixtures..        350.000  350.000 

Due  from  banks,  bankers  .v  trust  cos.         151 .  103  458.320 

Due  from  spproi  ed  reserve  agents...      1 ,623.534  1 , 

granted  on  acceptances 227,750  79.051 

Total 


Dec.  31    17 
$3,090.  lti  s 

350. 0(1(1 

1.39 
100.000 


$8,959,758     $7,426,503     $6,498,000 


Liabilities—  Dec.  31  "19.    Dec.  31  "18     Dec.  31  '17. 

Capital  stock  paid  In $500,000        $500,000        $500,000 

surplus   fund 300.000  250.000  250.000 

Undivided  profits 154.573  173,641  140,027 

Total  deposits 7.222.435       6,423,808       5.507,973 

Domestic  and  foreign  acceptances...         227.750             79.054           100.000 
Bills   payable 555,000  

Total --   $8,959,758     $7,426,503     $6,498,000 

1919.  1918  i917 

Amt.divs  paid  on  oo's  stk.  in  eal.year        10%  10%  6%  regular 

Bate  of  Interest  paid  on  deposits — 2%  act.  accts.;  3%  inact.  accts. — 


ST.  LOUIS  COMPANIES. 


American  Trust  Co. 

Resources — 

ind  mortgages $1,953 


is 3.H31 

Time  loans 4.391 

Baal  estate  loans 568 

Duefr    tr.  cos.,  bks.,  bkrs.  &  brokers     1,627 

Cash  on  hand - 112 

Other  resources 504 

I   $12,221 

> $1,000 


(St. 

•19. 
.016 

.735 
.131 
119 
715 
063 

J32 


ikki 

5.725.537 

1.104.662 

943.458 

1,310.165 
-. $12,221,733 

Broadway  Savings  Trust  Co. 


Surplus  and  undivided  pi 

Deposits  -abject  to  check 

of  deposit 

Dm-  trust  COS  .  banks  and  bankers. 

'"'M(s 

Other  UabU  .  MB.  for  taxes,  int.,  &c 


Louis). 
Dec.  31    is. 

SI.  7 13. 053 
2.14 
2.182.345 

1,652.215 

1  11.372 

- 

$9,030,357 

$1,000,000 

l'.'s.s"..' 

3.069.813 
691 ,513 

1.570.732 

1,102.728 


:i  '17. 
$1.02 

1.801.962 
558.195 

1,351.056 
490.900 

21' 

$8,060,112 

$1,000,000 
165.423 
4.08 
461.591 
•175. .'01 
12.393 
287.108 


Resources —  Dec.  31 

Loans  on   collateral    and   commercial 
paper  and  Investment  securities $1,480 

Bonds  and   stocks 110 

Due  from  trust  cos.  and  banks 371 

Cash  on   hand 143 

Other  assets 14 

Total $2,119 

Liabilities — 

Capital  stock $100 

Surplus 100 

Undivided  profits 37 

Deposits 1.880 

— 

Other  liabilities  (dividends  unpaid).. 2 


•19. 
651 

2 1 6 
093 

000 
000 
012 
681 


$9,030,357  $8,000,112 

(St.  Louis). 

Dec.  31  18.  Dec.  31  '17. 


000 
Total $2,119,093 

Chouteau  Trust  Co.  (St. 

'19. 
827 

000 


$1,125,434 

2S7.017 

219.114 

172.930 

18.962 

$1,824,357 

$100,000 

'.10.000 

1.552.727 

50.000 


Sl.is_-.ssj 
12:;.  17s 
241,362 
104.716 

22.002 

$1,674,442 

$100,000 

75.000 
30.055 

1.461,387 


2.000 


$1,824,357     $1,671,111 

Louis). 

Dec.  31  *18. 

$278,976 

•IS. 700 


Resources —  Dec.  31 

Loans  on  collateral  security.. $302 

•   security 61 

ible  o  iper  &  non-nego- 

paper  and  Invest,  securities.  •115,426          250,180 

tocks 293,811           184,485 

Furniture  and  fixtures 1 .7S7              1,837 

COS    and  banks 83.707 

ill  items 42,087              19. 100 

hand 60.058              36.967 

Other  i  1,635  

I $1,292,338        $909,913        $812,428 

Capital  stock  paid  in... $100 


Dec.  31     17 

$190,036 

72,050 

288.973 

146.005 

2.437 

61.388 

14.110 

33. oso 

4,283 


710 
73 

300 
60 


Surplus 

l'ndi\  Idl  'I    profits 

Depos  subj  to  draft  at  sight  by  indiv. 

ft  others,  inci.  dem   ctrs  ofdep 

Time  ■  il  deposit 

•  sits 

Hills  payable 

Other  liabilities,  div.  checks  outstan'g 

Total $1,292 

City  Trust  Co.  (St. 

Resources —  Dec.  30 

•.  collateral  security $326 

Loans  on  real  estate  security 

Overdrafts  .. 

Bonds  and   stocks. 

ctfs.  of  indent.  &  w.s.s. 
Other  negotiable  and  non-negotiable 
paper  and  ln\  estment  securlt 

Furniture  and  fixtures 



Dm-  from  (rust  cos.  and  banks 

Checks  anil  Other  cash  items 

Cash  on   hind    'currency,  gold,  sQver 

and  other  coin) 

Total 


,000 

(100 

619 

,707 

115 

,000 
215 
~338 


SI  00, 000 

35.000 
.-,:;  i 

431.583 
59.566 

252. Oss 
30.000 
243  _ 
$909,913         $812,428 


S100.000 

3  1.000 
2.os_> 

362,616 

70.000 
111 


Louis). 


276 


101 
I  10 


709 

5 


19.  Dec   31  '18. 

790         $273,070 
2  70, 157 
205 
297,53} 


522 
864 

S10 
.707 

111 
100 
447 
747 
822 

096 


Dec.  31    17 

S1SS,_'7_ 

209.300 

I  I  I 

212.971 


372,751 
4.443 

7.117 

132.537 

67.780 


.  $1,789,879     $1,435,357 


k  paid  In $100,000 

-.500 
.300 


7, 

10. 


Surpl 

I'ndiv  .  prof,  less  current  i  \p.  A 

draTt  at  sight  liv  indiv. 

ft  others,  lncl   dem.  ctrs   ofdep  ..  i  ,181 

Dep.  subject  to  draft  al  sight  by  bkrs.  5 

Time  i  •  r(  Iftcates  of  deposit 90 

276 

United  states  deposits  23 

Treason  r's  checks 27 

special  reserves 1 

i iii i,  payable. 60_ 


$1,789 


,480 
,099 
,641 
,881 

.500 
.0  13 

,S79 


SI  00, 000 
7.500 
2,646 

873.327 


307.528 

1,442 

13,818 

10S.005 

802 

fi.i  16,189 

$100,000 

7.013 

642.069 


Easton-Taylor  Trust  Co 

I>rc.   30 

Loan,  on  collateral $330 

Loans  on  real  estate 97 

I  II  her  s,  .iiriii,  s 203 

Liberty  bonds 68 

Dm-  from   banks  anil   trust  cos 112 

■  hand,  ftc   56 

Furniture  and  fixtures  6, 

Safe  deposit  vaults 1, 

tate 1 . 



Total.       _ ""$806" 

I.Hllii: 

Capital    Dock  paid  In $100, 


91.511 
17.287 

1.100 
SO. 000 

$1.43 

(St   Louis). 
i'i.  D«    31    is. 

$212,323 
01,007 


S3. 001 
217. 110 

isCiis 

■ 


Surpl'. 

i  ndlvlded  profits  

D'  posit  I,  d<  m.ind . 

Time  certificates  of  deposit 

I  >•-■■•  and  cerl  



out  itandlng 

•  lob       

Unpaid  dividends 


20 

25 

471. 

47. 

1. 

193 

3, 


384 

150 
170 
750 
700 

981 
120 

0  17 

071 

000 
000 

934 

100 
173 


91.703 

5.175 

1,120 
L.647 
1,018 


II   '17 

137.8  II 

28.1 

I5.0S7 

1,120 

2,646 


■  I     is. 

Sino.ooo 

20.000 

17.502 

320.112 

39.409 
l  10.012 


113 


2SS 


$489 
1  "17 

$100. ( 

l  i.i  19 

23.010 

1,810 

r.ii  i 

323 


Farmers'  &  Merchants'  Trust  Co.  (St.  Louis). 


Resources—  Dec.  31  "19.  Dec.  31  '18. 

Loans  on  collateral $396,986  $347,578 

Loans  on  real  estate. 700,465  631,878 

Commercial    paper 513.432  320.000 

Hon. Is  .                       1.200.536 

furniture  and  fixtures... 19  10.000 

Cash  on  hand 6£ 

1  trust  companies.  335.035  277. 500 

:  59.022 

other  resources,   real   .state  owned 

building 141,203  122.200 


Dec.  31  -17. 

$357,313 

683.310 

245.241 

201.592 

15.457 

55.890 

106.659 

85.820 

127.017 


Total 

Capital  stock $200,000 

Surplus 32.500 

Undivided  profits 8.349 

s.._ 2.930.037 

Hills  payable  Federal  Reserve  Iiank..  240.000 

Total $3,417,486 

1919. 
Kate  of  Int.  paid  on  deposits 2%    current 

Dividends  paid  In  calendar  year 8% 


...  $3,417,486     $2,120,727     $1,878,299 


$200,000 

1 1 .520 
1.884,207 


$200,000 
10.000 
13.849 

1.654.450 


$2,120,727     $1,878,299 

1918.  1017. 

3%   savings.   4%    time 
8%  10% 


•  res — 


Laclede  Trust  Co.  (St.  Louis). 

Dec.  31  '19.  Dec.  31  '18.  Dec.  31 


in  collateral $311,357 

Loans  on  real  estate  security 60,786 

other  n  id  aon-negotiabli 

rand  investment securitiee 549.059 

Bonds  and  stocks.. 282,203 

BOal  estate 

Bafe  deposil  vaults.!. 2.430 

furniture  and  fixtures 1.037 

Due  from  otlnr  trust  COS.  and  banks.  191,300 

Checks  and  other  cash  items .  i 

Cash  on  hand  (currency,  {fold,  silver  42.380 

ther  coin) 

War  and  revenue  stamps 741 

Overdrafts  by  solvent  customers 608 


$275  133 

49.395 

332.122 
317,30  1 

2.500 

2.570 

170.509 

177 

40,222 
196 


$183,944 

57.681 

315.025 

230.271 
4.604 
3.000 

81.215 
1.410 

36.453 

""483 


I $1,449,360 

Capital  stock  paid  in..' $100,000 

Sui  pi  us 50.000 

Undivided  profits 19,220 

Deposil  draft,   including 

I  Icates  Of  deposit 903.573 

Time  certificates  of  deposit 110.923 

Savings  deposit-: 22, 

Dividend  cheeks  outstanding 2.703 

i ',  1 1 1  s  payable 

Besen  es  for  Inter*  st.  taxes,  ftc 1.994 

All  other  liabilities,  treasurers'  checks 

outstanding    8,835 


SI. 221. 468         $925,986 


SI 00. 000 

30.000 
23.20S 

746.371 
112.002 

110.505 


$100,000 
30.000 

6.435 
551.120 
112,994 


30.000 
2.131 


37.101 


30.000 


2.088 


Total SI. 449. 360  Sl.221.lfS         $925,886 

-Kate  of  interest  paid  on  deposits:  2%  current,  3%  savings  and 
4%  time. 

Mercantile  Trust  Co.  (St.  Louis). 

rce»—                                             Dec.  31    19.  Dec.  31    IS.   Dec.  31  "17. 

Time  loans $28,659,803  $21,479,998  S20, 204.056 

Demand  loans _     8,900.854  6. 400. lis       5. 

Bonds  an.l  stocks 6.705,412  5.785.518       6.770,378 

Liberty  bonds  &  U.  S.  Govt.  ctfs.  of 

indebtedness 0.901.S92  12,974.695       2.592.680 

Stock  in  Fed    Bes    Bank,  St.  Louis..         300,000  285.000          285,000 

Keal  estate    co.'s  office  building) 1.350.000  1.500.000           S.sd.OOO 

Safe  deposit  vaults. 300,000  300.000          250,000 

Cash  and  sight  exchange 11,090.732  9.488,263       7,210,214 

Customers-    liability   acc't   acceptances 

and  letters  of  credit 7,714.444  1.466.206          576.844 

Vcceptances 213.210  1.210.328          485.852 

Hills  recle.  redisc.  at  L.d.   K.s.   Kk_.       1 .000.000  

Other  resources     141,006 3.424  7,238 



Linlni 

Capital                       In. $3,000,000  $3,000,000     $3,000,000 

Surplus  and  undivided  profits 7,222.113  6,81                   320.000 

d  divs.  and  taxes.          182.405  406.683           435,000 

Deposits         52.603.776  41,161.823     30.983.081 

it    liability   and   accept 

and  1                     lit 7,228,872  l.  too.  200 

Bills  payable  at  Federal  Res.  Bank..     1,860.000  3. 500.000          450.000 

<  npald  0,701  

Other  reserves .  250,710 

! 1. 000,000  

ild  is 


$73,967,443  $60,899,670  $44,840,734 


1.478.300 
60.168 


1  Liberty  I'ns       385.317       L2M.no 
Other  ii.ih.hi..  s       _ 

Total   $73,967,443  $60,899,670  $44,840,734 

Mississippi  Valley  Trust  Co.  (St.  Louis). 


/in  .  :;i  '10. 

s,-,  077  oss 

'    Res   I  j£  '    '195,000 

1  9 
11.7 
10,  185,965 


I   .1 
Loan 

1  iteral 

1  Mhei  i,  non  nego!  p 

ier.    11  ibillt  v  on 

•'    s    I Is  and  .  Us.  of  ind.  bf  tl 

itc 
Safe  d.  ..".".'.'.'.'.'. 



Cash  on  depo  It      ~  ~  Z  Z  Z  Z 

oh 


1.833.488 

1(1. 000 

1.103.777 
6.61  1.929 


Dec.  31     is. 

105. 001) 
1.752.0  1  t 
9.317.030 

3.1  is.  025 

1.117.71  t 
3.889,848 


Dec.  31  '17 
$6,824,709 

105.000 
3.525.  186 

10.788.077 

1.451 

1.0  1 0.933 

1  1 1.1  OS 

1.241,090 

1  .033 

2  13.910 


Total          $46,557,040  $37,207,343  $32,116,053 

1  1.000  $3,000,000  $3,000,000 

Surplus  fund              3.500.000  3.500.000  3. 500.000 

Undlvld                            1,917,673  1.882.139  1 .81 

1,901.476  4.526.525  I,. 

U                                      1.737.051  1.113.221  2.386.506 

21. 100. sis  16.166.009  12.6 

ints   with    1 

„  ;;r  s'    t^oiii*  

ftbletoFed    Ri       Bk..  SI    I,       2.lo> 3. 525. 0110  2.800.000 

035.0  IS 

l:                                                                      27  10.000  12.000 

Other  liabilities                                               132. lot  619 


$866,671         $674,979         $480,837  Total      ...  $46,557,040  $37,207,343  $32,116,053 


Feb.  28  1920.1 


TH1     CHRONICLF 


si:s 


North  St.  Louis  Savings  Trust  C 

Resources — 
ileal  estate-  mortgage.. $1 . 

Stocks  and  hi.nd  invest  .  (mkl     value)  335,424 

Loans  and  collateral 14 

i  tth.tr  loans.  Incl.  bills  pun  tia  ■  -l 

Duofr.  tr.  cos.,  bks..  bkrs    &  brokers         1 

Hi  a  I  estate,  furniture  and  fixtures 66,181 

Specie 

Legal-tender  notes  &  notes  nat.  banks  40.00  I 

other  resources 

Total $1,999,984 

Liabilities— 

Capital $100,000 

Surplus  and  undivided  profits > 

Deposits  subject  to  check 878.51  1 

Oerttfs.  of  dep    and  savings  deposits 

Other  liabilities 19. 370 

Total $1,999,984 

1919. 
Rate  of  Interest  paid  on  deposits. ..  .   2.  3 
Dividends  paid  calendar  year 


o.  (St.  Louis). 

266,112 
36.601 


i  '17. 
$29< 

356.304 
n.i  29 


$1,607,691     $1,486,690 

$100,000        $100,000 
96.^ 

612.108 
709.751 
29.698  _ 
$1.6(17.691     $1,481 
[018  I'M? 

2%  3  &  4% 

10%  8% 


Savings  Trust  Co.  (St.  Louis). 


Resources — 
Loans  on  collateral ... 

Loans  on  real  -  itate 

<  •oniuurcial    paper 

Bonds  and    ItOCka 

Real  estate 

Safe-deposit  vaults,  furn.  tc  fixtures. 
Due  from    trust    companies,    banks. | 

hankers  and  brokers      

Ohecka  and  other  cash  items 

(  aish  on  hand \ 

Total 

Liabilities — 

Capital  stock  paid  In 

Surplus  and  undivided  profits 

Deposits  subject  to  draft 

Time  certificates  of  deposit ., 

Savings  deposits " 

Total 


Dec.  3]    19. 
$331 
1  10.965 

1  10.050 

18.100 

120.357 
M  676 


Dec.  81   "18 

8105.336 

167.480 

116.199 

8.500 

10.876 

169.901 

94.887 


Dec.  81   '17 
$2  • 

- 

68.012 
B.Q00 

8.175 

{         50.943 
8 1  .850 


$1,344,746     $1,072,877         $809,372 


Rate  of  Interost  paid  on  deposits 

Dividends  paid  In  calondar  years 


$10().i"Ml 

■ 

216.126 
$1,344,746 
1919. 

2  *  3  % 
10% 


$100,000 

16.020 

751 .273 

38.161 

167.523 
$1,072,877 
1018 
2% 
8% 


$100,000 

13.163 

529.467 

3 1 ,333 

135.410 

$809,372 
1017 
2%A3K% 

O'.c 


Resources — 


South  Side  Trust  Co.  (St.  Louis). 


Loans  on  collateral $5 


Dec.  81    10.  Dec.  31  "18.  Dec.  31 


$6.r)1.862J 
417.100( 


'17. 
$884,635 


462. 
2 


006 

Mil 
1)00 


387.018 


I /oans  on  real  estate  security ,{n 

Loans,   commercial 1  ;. 

Overdrafts 652 

Bonds  and  stocks 921  660          379,967 

Safety  deposit  vaults I'.ooo 

Duo  from  trust  cos  and  banks -           229,395) 

Checks  and  other  cash  Items     .          .  30,614            118.7001 

Cash  on  hand  (curr.  gold,  silver.  Ac.)  88.796           119.376) 

L.L.  bda.,  U.S.Treas.  ctfs.  &  W.  8.  8. 1  ,QS2  292.400  _ 

Total $2,270,125     $2,211,452     $1,736,881 

Liabilities— 

Capital  stock  paid  In $200,000 

Surplus  and  undivided  profits 54,129 

Due  to  banks  and  bankers 

Demand    deposits __  1,127.330 


Time  certificates  of  deposit. 

Savings  deposits 

Reserve  for  Ini     taxes  A  trees,  checks 

Liberty  Ixian  subscriptions 

Bills  payable 


12.066 


70. ) 


$200,000 

3S.2.V2 

61.259 

1.127.410 

342.181 

231.121 

2.500 

158.729 

50.000 


$200 

20 

15 

763 

556 

180, 

1 


000 
.•-171 

162 
138 

i\:,  1 
050 

:,oo 


Total $2,270,125     S2.2U.452]  $1,736,881 


Union  Station  Trust  Co.   (St.  Louis). 

Resources —  Dec.  30 

Loans  and  discounts $1 .010 

277 

180 


United  states  bonds 

Other  bonds. 

Overdrafts    

Ileal  (star.-      .     36 

Furniture  and  fixtures 20 

Cash   and  due  from  banks 209 

Total $1,731 

Uabilitit. 


■10 

,167 
,400 
,  1 03 
111 
,500 
,846 
,306 

,853 


Surplus 

Undivided  profits 6. 

Hills  pavahlc 125. 

Deposits 1 .378. 


$664,482        1460.780 


36.575 

10.100 
13.632 


I  1,182 

1  Yf.700 


Capital $200,000 

"-.000 
.500 
.000 
.263 
Total •1,734.863 

Vandeventer  Trust  Co.  (St.  Louis). 

Resources —  Dec.  80 '19,  D  !.  81    18. 

on  collateral ] 

Negotiable  and  non-negotiable  loans} 

Real  estate  loans  ..   ) 

Bonds  and     stocks 

is  <  lovernment  obi  1  nations 

Furniture,  fixtures  &  safe  dep  vaults 

Real  estate 

overdrafts  by  solvent  customers 

Due  from  banks  and  trust  companies 
("ash  on  hand j 

Other  resources  1  collect  ions* 

Total 

Liabilities — 

il  stock 

Surplus  and  undivided  profits 

Deposits   

Other  liabilities 


Drr.31    17. 
$433,26 


23.569 
109.669 


15.1 3 1 
194 

3.300 


S961.433        $780,531         5693.972 


$50,000 

11.105 

900.328 


$50,000 

1 1.137 


$50,000 
13.030 

10.784 


Total. $961,433         $780,531         $693,972 


West  St.  Louis  Trust  Co.   (St.  Louis). 


Resources — 

Loans  on  collateral  security 

OH  real  estate  security 

Commercial    paper 

Overdrafts 

Bonds  and  stocks 

Real  estate 

Furniture  and  fixtures 

Due  from  trust  companies  and  banks 

Checks  and  other  cash  items 

Cash  on  hand 

Other  resources 

Total ' 

Liabilities — 

Capital  stock $100,000 

35.000 

8.841 


1  '10. 
$20 
113.767 
- 
34  1 
277.062 
12.800 

73.037 
22.370 

2.040 


Dec.  31  '18. 
$1  \f 

110 
181.601 

16.676 

2.230 


Dec.   31  '17. 

$171,317 

138.292 

277.290 

1  14.355 
4.700 

48.908 

30.020 
3.664 


$1,401,908  $1,029,713    $S ' 


$100,000 

30.51 10 
2.273 

337.327 
97.458 

212.500 

11.700 

830 
50.000 
Total $1,401,908  $1,029,713    $843,446 


Surplus 

Undivided  profits 

Deposits  by  individuals  and  others  in- 
cluding demand  certifs.  of  deposit.         t  - 

Time  certificates  of  deposit 1 

Savings  deposits... 38 

1  >(  bentures  and  real  est.  mtge.  bonds  10.300 

Reserve  for  interest  &  taxes 1,200 

Other  liabilities 726 

Bills  payable 15.201 


$100,000 

27.000 

51 1 .398 

1  1  1  .000 

258.252 

10.800 

396 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 

\\C    reprint    the    following    from    the    weekly    eiivular    of 

Samuel  Montagu  ft  Co.  of  London,  written  under  di 
Fei>.  5,  1920 

-I  i) 

The  Hank  of  Kngland  gold  reserve  against  its  note  Issue  has  now  passed 
the  hundred  null  on  pounds.  The  total  Is  £102.278.055,  a  heavy  Increase 
of  £3.215.495.  as  compared  with  last  week's  return. 

The  phenomenal  fall  In  the  American  exchange  has  carried  the  price 
of  gold  to  a  succession  of  fresh  record  prices.  To-day  at  (127s.  4d  per 
fine  ounce)  the  premium  over  the  normal  77s.  9d.  per  ounce  standard  la 
BO  >.'  The  available  supplies  were  readily  absorbed  for  India.  South 

Africa,   fee. 

It  is  announced  In  New  York  that  $3,000,000  In  gold  has  been  received 
from  Rotterdam,  and  $17,500,000.  $200.  000  and  $100,000  In  gold  have  been 
engaged  for  shipment  to  South  America.  Mexico  and  China,  respectively. 

Tho  Rhodesian  gold  output  for  December  1919  amounted  to  £158.835. 
as  compared  with  £180,462  for  November  1919  and  1192.870  for  December 
1918. 

Tho  Important  announcement  has  been  made  that  gold  Imported  into 
India  will  bo  acquired  In  future  at  the  rate  of  one  rupee  for  each  1 1 .30016 
fine  grains.  As  the  fine  gold  contents  of  a  full  woight  sovereign  are  1 13.0016 
grains,  the  external  ratio  of  the  rupee  to  tho  gold  sovereign  is  thus  fixed 
at  10  to  1.  Though  20  shillings  go  to  the  sovereign,  the  present  value  of 
the  rupee  will  not  be  two  shillings  in  sterling  exchange,  because  the  currency 
of  the  United  kingdom  is  not  available  for  export  in  the  form  of  sovereigns. 
Imported  gold  bullion  can  be  re-exported  within  a  certain  period,  or,  when 
sold  to  the  Dank  of  Kngland  at  77s.  9d.  per  ounce  standard,  tho  sovereigns 
received  In  payment  therefor  can  be  exported,  but  luith  operations  Involve 
tho  purchaso  of  gold  at  tho  current  market  price.  As  the  contents  of  gold 
bullion  will  be  accepted  by  the  Indian  Government  no  arrival  in  India  on 
the  basis  of  a  full-weight  sovereign — which  is  equivalent  to  gold  at  77s. 
lOHd.  per  ounce  standard — It  is  obviously  preferable  to  remit  gold  in  the 
form  of  bullion  rather  than  to  exchange  It  for  sovereigns  at  the  Rank  of 
Eng  and  buying  rate  gold  of  77s.  9d.  per  ounce  standard.  The  highest 
point,  therefore,  which  the  Indian  exchange  is  likely  to  attain  is  governed 
by  tho  price  reached  by  gold  In  the  London  market,  plus  tho  cost  of  t  ans- 
mission  to  Ind'a. 

At  the  price  of  gold  to-day  the  sterling  exchange  value  of  the  rupee — 
as  based  upon  a  gold  remittance — Is  35.95d..  to  whloh  1  yt '  L  must  be  added 
for  the  costs  of  transmission,  interest.  Ac,  bringing  the  value  to  3s.  OHd. 

Until  tho  Mritish  sterling  pound  exchange  is  identical  in  value  with  the 
gold  sovereign  outside  the  United  Kingdom,  the  Indian  Government  doea 
not  propose  that  the  Internal  currency  ratio  of  the  rupee  and  sovereign 
shall  be  altered  from  15,  to  10  to  1 .  It  seems  only  fair  to  the  Indian  public 
that  before  such  a  change  be  made,  a  time  limit  should  be  set.  before  the 
expiration  of  which,  sovereigns  which  have  been  hoarded  at  the  legal  tender 
value  of  15  rupees  can  be  exchanged  for  rupees,  and  thus  tho  natives  may 
be  enabled  to  anticipate  tho  new  legal  tender  value  of  10  rupees. 

It  is  presumed  that  the  Indian  Government  will  comply  with  the  recom- 
mendation that  the  practice  of  exchanging  sovereigns  at  the  Reserve  Treas- 
uries at  the  rate  of  15  rupees  shall  now  cease.  It  matters  little  whether  the 
Treasuries  accept  sovereigns  against  rupee  notes  or  against  silver  rupoes 
for,  so  long  as  notes  are  convertible,  the  holder  can  cash  them  for  sliver 
rupees  In  another  department.  If  sovereigns  be  tendered  for  the  payment 
of  taxes — an  action  unlikely  while  gold  is  at  such  a  high  premium  in  India 
the  Government  will,  of  course,  be  obliged  to  credit  them  at  15  rupees  to 
tie  sovereign,  inasmuch  as  the  latter  coin  Is  still  a  legal  tender  on  that  basis. 
It  Is  worthy  of  notice  that,  as  a  pure  exchange  transaction,  it  is  more 
profitable  for  tho  Indian  Government  to  purchaso  silver  for  coinage  than  to 
Import  gold.  At  tho  prlco  of  sliver  to-day,  for  instance.  86:Hd..  tho  cost 
of  providing  tho  silver  contents  of  a  rupee  would  be  only  32.28d.  (plus 
expenses,  transmission,  interest.  fee.  2s.  8%d.). 

SILVER 

Sensational  rises  In  the  price  have  taken  place  during  the  week  in  sym- 
pathy with  the  collapse  of  the  United  States  exchange.  The  market  has 
been  fairly  well  supplied  from  the  Continent  and  elsewhere,  and  rates  have 
remained  considerably  under  the  American  parity,  owing  to  the  indisposi- 
tion of  China  to  make  expensive  purchases  at  a  time  when  the  operation 
can  only  be  described  as  a  gamble  upon  the  future  of  tho  American  exchange 
Needless  to  say,  the  quotations  have  become  fresh  records  culminating  in 
that  of  yesterday,  namely.  88V-«'d  for  cash  and  M>>4d  Tor  two  months 
delivery.  To-day  an  improvement  in  the  United  States  exchange  has 
checked  buyers  and  a  fall  has  taken  place. 

\\  e  have  received  from  a  reliable  source  the  following  Information  as  to 
Mexican  sih  er  production  and  exports.  "The  production  of  silver  In   ' 
irai  62,225.344  ounces,  and  the  production  from  January  | 
bomber  1919  was  46.948.621  ounces.     It  Is  locally 

production  of  Mexico  for  1919  was  about  75.000.000  ounces,  of  which 
about  3.000.000  were  retained  In  Mexico  for  coinage,  leaving  a  net  expor- 
to  tho  United  States  and  elsewhere  of  72.000.000  ounces  Practical!)  all 
went  to  the  United  States.  In  addition  to  the  above.  It  is  estimated  that 
about  2.000.000  ounces  were  exportod  in  the  form  o?  coins,  which,  however 
cannot  be  included  in  the  1919  production.  On  Nov.  12  1919  a  decree 
was  Issued  requiring  50%  of  the  fine  silver  I  red  Do  the  <  Govern 

mODt  for  coinage,  to  be  paid  for  on  the  basis  of  the  \ev  York  official  price 
less  shipping  expenses  and  taxes.     Owing,  however,  to  the  high  price  of 
liver. ,the  ( lovernment  could  not  afford  to  continue  coining,  and  sit 
no  more  has  been  taken  to  the  Mint.      Tie-  ll  still  reserves  the 

right  to  take  50  ,  of  the  fine  sliver  produced  here.  About  10  of  the  total 
production  is  exported  asflnesllver,  tho  balance  in  a  los^  d  form 

-rlmatod  production  for  1920  is  80.000.000  ounces." 
pJ^Tho  following  announcements  have  been  made  with  reuard  to  subsdilary 
silver  coinage:  After  .Ian.  14  French.  Melglan  and  Swiss  coins  will  cease  to 
be  accepted  as  currency  In  Greece.  Greek  coins  of  Dr.  1  and  2  will  be  with- 
drawn from  circulation.  The  Swiss  Legation  In  1'arls  announces  that 
France  Intends  shortly  to  nationalize  her  small  sliver  coinage.  If  France 
demands  its  return,  Switzerland  will  have  to  declare  all  such  currency  In 
Switzerland  Invalid,  and  will  at  the  aam-<  time,  have  to  withdraw  from 
France  all  Swiss  small  coinage. 

■  The  vogue  of  the  one-rupee  note  Is  encouraging.  In  the  Cawnpore 
currency  district  these  notes  were  first  issued  In  January  1918:  by  the  end 
of  the  following  March  44  lacs  were  in  circulation.  The  2,lS-rupec  notes 
are  not  so  popular. 

The  report  of  the  Indian  Currency  Committee  doea  not  recommend  that 
any  change  be  made  in  the  silver  contents  of  the  rupee. 
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Indian  Currency  Returns. 

(In  lacs  of  rupees) —  Jan.  15.     Jan.  22.     Jan.  31- 

Note*  in  circulation. 18691  18195 

Slhercoin  and  bullion  in  India 4163  4099  10iJ3 

Silver  coin  and  bullion  out   of  India 

Gold  coin  and  bullion  in  India 

Gold  coin  and  bullion  out  of  India 

Securit'i-s  (Indian  Government) 

Securities  (British  Goi  eminent) 

t    The  coinage  for  the  week  ending  31st  ultimo  amounted  to  78~lacs  of 
rupees. 

The  Stock   in   Shanghai  on  the  2 1th   ult.  consisted  of  about  34,660.000 
ounce*  In  ijcee,   11.000.000  dollars,  and  SO  lacs  of  silver  bars  and 
States  dollars       No  Iri^h   news  ban  come  to   hand. 

The  RhanRhai  exchange  is  quoted  at  Ks    9d    the  tael. 

Statisties  for  the  month  of  January  are  appended 
Highest  price  for  cash 86d.     Highest  price  for  2  months. .84d.  C~- 

Lowest    price  for  cash.  . 7">;.d  lowest   price  Tor  •>  months.  _7-1d. 

Average  price   for  cash 798-l6d  A\  trace  price  for  2  months.  .78. 331d. 

Quotations   for   bar  silver  per   ounce  standard 


Cash.        2  M»s. 

Jan.   30 81Hd.  H.i'-d 

"      31 83d  82  Hd. 

Feb.    2 HiHd.  83Hd. 

3 86d,  85d. 

4 88Hd.  8.     d. 


Cash.         2  Mot. 

Feb.  5 8-.'.d.         85    -d 

Average 85.437d.    84.416d. 

Hank  rate 

liar  gold  per  ounce  fine 127s    Id. 


The  quotations  to-day  for  cash  and  forward  delivery  are  respectively 
ljfd.   above  those  fi.vod  a   week  ago. 


ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 

The  daily  closing  quotations  for  securities,  fto.,  at  London, 

as  reported  by  cable,  have  been  as  follows  the  past  week 
ft  t   2  i     r 
Sol  Mon.       T  u  i.        WtA.      Thurs. 

.Silver,  peroa... ...d.  82H         B8  32  92   , 

Gold,  per  fine  oi  119s.  M    122a.  8d.   122a       1203      I    121 

Consols  49  H 

British  6  per  cents  f        88*4 

Britlata  4>4  per  cents  Holiday    Blkj         Bllj         SI    ,         B0  (         30 

French  Rentes  (In  Pari        tr    Holiday    68.10       58.65       57.60       57.60 
PrenchWarLa  r Holiday    87.80       87.80       87.80       ^:  15       87.88 

The  price  of  silver  in  New  York  on  the  same  day  has  been: 

.Silver  I  III! 

©omincvctalandiUisccUaucoixsglexxjf 

Auction  Sales. — Among  other  securities,  the  following, 

not  usually  dial!  in  at  the  Stock  Exchange,  were  recently  sold 
at  auction  in  New  York,  Boston  and  Philadelphia: 
By  Messrs.  Adrian  H.  Muller  &  Sons,  New  York: 


Shar,*.  Percent. 

l  Bayride  Yachl  Club,  J10 
60  3rd  Ward  Bygels  Ice  ol  Flush 

log,  N     Y  .  $10  each... 
10  Wyoming  Oil  Bynd.  Units.   • 
16  Lehlgb    \;.i     Coal   Bale 

« ss_'  per  an 


Per  a  nt. 
11.'  60  60  Mfg.,  Inc..  J10  each.. 

udard  OH  of  x   J 691   , 

ltr  r,  nl 

|]  ,000  N    -i    Bteamboal  6b,  1921 ..  87 
11 ,000  Elko  Realty  <v  Devel.  Isi  7s. 
1818 $l()u    lol 


By  Messrs.  Wise,  Hobbs  &  Arnold,  Boston 


Shares.  %  per  ah 

5  Nat    Shawmul   Bank.. 294^ 

4  Fourth  At  I. in  I-  Nat.  Bank 282 

12  Wat  wick    Mills 178 

2  Oosnold  Mills.  Bom.  v.  t.  c 129 

8  Cohassei  Water,  pref BO 


Shares.                                               $  per  sh. 
30  Conassel  Water.com BO 

8  Haver!  m  Qaa  u..  sm  eaoh-.   - 

17  Walter  Hiker.  Ltd 

22  rlghi  in  ef  Broe'n.23e. 


By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


- 

I  Nai    Shawmul  liink 2!i"> 

160  riEins  itii  Atlantis  Ni't.  Bk  26  26H 

i  Second  National  Bank 351 

1  right  Travellers  Insurance 1 19 H 

I  Boston  atheneum,  1300  ea.492 
194  rigl  I  leo.  in.  of 

Mm  kton 23?.-24c. 

5  Pugei  Bd  Trac.,  L  A  p  ,0ref.  r>4 


$  per  sh 
2.")  rights  wulncy  Mkt.  C.  S.  &  W. 

common ISM 

Bonds.  Per  cent. 

12.000  Danville  A  Great  Creek  RR 

6s.  1920,  otfB.  of  deposit 85 

2. oni)  Fargo  Hea)  Estate  Trust  1st 
4s.  1931.. 80 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


%  per  sh 
2.-.W)  (ill. ii.  y  Tire  &  Mill. her.  .$197.10 

127,000  Electric    Transport,    $10 

i    J110    lot 

1  ,vi  eneuni  ol  Phils  .   1919 

\  1920  dues  unpaid 76 

Dl  888 

U   h  N  il.  lintik...  . .    ..626 

•i  Btreel  Ma  I .  Bank. .321 
Bank  .   I.'.". 
.",  i-i,  i 
160  People)  'i  rust,  - 


$  per  sh. 


Shares. 

2.'!  Industrial  T.  T.  &  S. 

$50    each 188  188M 

12  Liberty  Title  &  Tr.,  $50 

tt. 104 

44  Lumbermen's  Ins..  $26 
137  M  of  Phils  . 



8  John  B.  B  .a. 330 

63  Maxwell  Bowland  A  Co...     5 

taker  lsl  .rm.  '2 


Canadian  Bank  Clearings.— The  clearings  for  the  week 
ending  Feb.  l'»  al  Canadian  cities,  in  comparison  with  the 
tame  week  in  1919,  show  an  increase  in  the  aggregate  of 

34.o%. 


Clearing!  at — 

it  ,,  i  i 

itng  February  19. 

1919 

In. 

1917 

Canada — 

$ 

U. 106,1 

:. ,788 

2,100.000 

.,100,000 

1,797.020 

1,094,823 

37  1.(1  is 

990,877 

$ 

2,710,664 

440.824 

3 

61  i 
i  7 

$ 

1,916,626 
1,107,162 

191,486 
840,188 

$ 





Fori  \\  llUam 

New    \\  ■ 



710,126 

Windsor 

Pines    Ubsrl 

841  s."..r.  986 

■  34  I 

217,131.226 

1 

National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department 

APPLICATIONS  FOR  CHARTER. 

Capital. 
For  organization  of  national  banks: 

Tin    i  i  Bank  of  Richmond,  Kansas S25.000 

Corn  H    Blgler,  Richmond,  Kans. 

Th,  American  National  Bank  of  8t.  Cloud,  Minn 50,000 

Casper  ('.   Schooner,  Melrose,  Minn. 

Tin   Peoples  National  Bank  of  Elizatx  th.  X.  J 200.000 

Correspondent,   Abe  J.    David     Elisabeth,  X.  J. 

The  American  National  Bai  k  of  Mi.  Vernon.  X.  Y 100.000 

dent,  Clinton  T,  Taylor,  aft.  Vernon.  N.  Y. 

Tin    I  ni  Bank  of  Hunter.  Okie 25.000 

dent,  F.  C.   Brower,  Enid,  okla. 

I  Bank  of  Wesl  Alexandria.  Ohio 35,000 

Corr    pondent,  Sherman  Mills,  West  Alexandria. 

rs  .V  Citizens  Bank  of  West  Alexandria.) 
I 

II. •    !  I  Bank  of  Arco,  Ida 50,000 

Conversion  ol  the  Bank  of  Commerce,  Ltd..  Arco. 
espondent,  !•'.  W.  Sorgats,  Arco.  Idaho. 


Total $485 

CHARTERS   ISSUED. 
Original  omani/al  ions: 

The  Cllffside  Park  National  Bank.  Cliffside  Park,  N.  J... 150, 

President,  Warren  E    Sammis. 

The  Firs!  National  Bank  of  Roebling,  N.  J 50 

President,  Wm,  Gummere    Cashier,  Wm.  L.  Wilson. 

hi  National  Bank  Of  Homer.  I  .a 50 

1  nt    Perry  I.    Pyle;  Cashier,  B.  W.  Byerley. 

Th     Gl  ibe  National   Bank  of  Denver.  Colo 200 

:  nt.  1).  11.  staler:  Cashier,  August  Loehwlng. 
coeds  Commerce  state  \  Savings  Bank  of  Denver.) 
( -oii\ .  ration  ol  State  banks: 

The  l.inion  National  Bank  Of  Union.  Colo 30 

■.I  the  I. me hi  State  Bank  of  Limon. 
President,  F.  R    <;  U    Cashier,  John  O.  Kirkner. 

The  Firs!   National  Bank  of  Buhl .  Minn 35, 

Conversion  of  the  Firsl  state  Hank  of  Buhl. 
President,  G.  A.   Wellner;  Cashier,  T.  G.  Flynn. 


000 

000 
000 
000 
000 

000 
000 


Total ...$115,000 

INCREASES  OF  CAPITAL. 

Amount. 
The     Ennis     National     Hank,     Ennis,     Tex.      From    $100,000    (o 

<ii) ...$100,000 

1    National    Bank   of  Driggs,   Idaho.     From  $26,000   to 

100 25.000 

The  Manufacturers  National  Bank  of  Troy,  X.  Y.     From  $150.- 

1 101  no  $300,000 150.000 

The  First   National  Bank  of  Las  Vegas.  N.  Mex.      From  $100,000 

100,000 100.000 

rsl    National   Bank   of  Hallock.   Minn.     From  $25,000   to 

$60.000 35 .000 

The   Mendota    National    Bank,    Mendota.   111.      From   $50,000   to 

$100.000 50.000 

National  Bank  of  Otis.  Colo.     From  $25,000  to  $-10,000.     15,000 
The   First    National   Bank  of  Thomasville.  N.  C.      From  $25,000 

to  $100.0(10 75.000 

The    First   National    Bank   of  Oceanside.   Cal.      From  $25,000   to 

$40,000  .    15,000 

The    Firsl    National   Hank   of   Lacona.   X.    Y.      From   $25,000   to 

$50.0i 25.000 

The    National    Tradesmons   Bank   of   New   Haven.   Conn.      From 

$300,000  to  $500,000... 200,000 

The   Firsl    National   Bank  of  Hubbard.  Iowa.     From  $25,000  to 

$50,000 25.000 


Total $815,000 

________  VOLUNTARY  LIQUIDATION. 

'tin  Merchants  National  Hank  of  Lehigh,  Okla.     Capital m_^m  $25,000 

Liquidating  Agent,  W.  A.  Jones, 

(Succeeded  by  the  First  State  Bank  of  Lehigh.) 

COXSOLIDATION. 
The  Kansas  National  Bank  of  Wichita,  Kans.  and  the  National  Bank  of 
Commerce  of  Wichita,  under  charter  of  the  Kansas  National  Hank  of 
Wichita,  anil  under  corporate  title  of  "First  National  Bank  in  Wichita," 
with  capital  stock  of  $1,000,000.  Combined  capital  prior  to  consolida- 
tion $100,000. 

CHANGE  OF  TITLE.     ___^_____     _ 

The  Farmers  National  Bank  of  Kilkenny,  Minn.,  to  "The  First.  National 
Bank  "C  k ilkennj  ," 

ational  Bank  of  Pratt .   RanB.,  to  "First  National  Bank  in  I'ratt." 
The   First  and  Security     National  Bank,  of  Minneapolis,  Minn.,  to  "First 
National  Bank  in  Minneapolis." 

CHARTERS  EXTENDED. 
The    Firsi     National    Bank    ol    DyersbUTg,   Tenn.     Charter  extended   until 

on   Feb,  25  111 10. 
The  Citizens   National   Bank  of  Lewistown,  Pa.     Charter  extended  until 
close  of  busiiH  s^  on  Feb.  26  1940. 

OH  \i;ti:us  RE-KXTENDED* 
1  in  E  ra  County  Nauional  Bank,  Santa  Barbara, Calif,    char- 

ter  re-extended  until  close  ol  business  on  Feb.  IS  1910 

The   l  Dundee,  N.  Y.      Charter  re-extended  until 

close   of   I'    sir,  w    on    Fl  Ii      18   19  10. 

The    Parkesburg    National    Bank,    Parkesburg,  Pa.   Charter  re-extended 
until  close  of  buslni  ss  on  Feb  26  L940. 

CONSOLIDATIONS. 

The    I  .ni.   Ca..  and   The  Cow    ta    National 

Bank  ol  I   irter  and  title  of  "The  First  National  Bank 

of  Newnai       with  i  apttal  i  r  - 190,000- 

DIVIDENDS. 
The  following  shows  nil  the  dlvidendB  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  arc  printed  in  italics. 


Atciiim.ii  Topeka 4                      ..  (qu.) 


i  



ni  a   I'ltmh  .  reg  ,  Ruar.  (juar)-. 

Bpet  

•  are  A  lliiilsi.ii  Co.  (ijiinr.) 



Iiiln.iN  i  lentral  (quar  i  

Norfolk  A   \\  •  ,.ii  (quar.) 

Pennsylvania   Itlt.   (quar.) 

rail  A  Wi*t  Virginia,  prsf.  (quar.) 

Rcxllna  Cnmpany.  firm  nrrt.  (quar.)... 


V<r 

1H 

Mar.     1 

Mar    in 

2  4 

Apr.'     1 

•i  14 

\l:ir.      1 

Mar      1 

Mar.     1 

Mur.     1 

BM 

Mar.  20 

' 

IN 

Mnr.    1 

■j 

Mar.  Id 

IK 

afar,  it 

:.'»<• 

fl.50 

Mar.    4 

IM 

i   j 

Mar.      1 

600 

Mur.  11 

sdtirlsf. 


Iloldern 

lloldrrt) 
•Holders 
Holdi  n 

Holders 

ii.  Idem 
Holders 
Holder* 
Bol  len 
Hold  en 

I  eb.  21 

Holden 
Holders 

Holder* 


nt  rec 
of  rec. 

of  reo 

of  reo 
of  reo 
of  rec 

if  r,v 


of  rec 
of  reo. 
ol  reo. 


'••in 
Jan. 

Mar. 

I  ,  Ii. 

I  .-I. 

Pab. 

Fell. 


'  I  I, 

lull. 
1  eti 
Mar. 
i  sb 


30o 
17c 


20O 

10a 
10a 


0e 
ttd 

2 
3 


Feb.  20a 
Feb.  20o 
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Name  of  Company. 


K jili... i. Is    (8tl  'uluUtd. 

Readlnc  (  ■  ii  pi  i     .  .''I  prel    (quar.). 

Southern  Pacific  Co    (quar.) 

Union  Paclflo,  oommoD  (quar.) 

Preferred 


Street    uml    I  lc.  tn.     Rail 
Arlun  ■ 

'    (QU.) 
Detroit  United  Hy    dinar  ) 

Frank  fori,  a  ,"«ir.) 

IndUn. 

Horthe 


Philadelphia  Co.  5%  preferred 

Secono  a 

Unlit  I... 

West  Peon  Railways,  pref.  (quar.) 

Wisconsin  M 

Banks. 

Chemical  Xullonnl  (In  monthly) 


Miscellaneous 

Aeme Tea,  pit  f<  rred  (quar  )   

AJai  Rul 

American  i  eel  Sugar,  pref.  (quar.) 

Anicr    ;  

Amerit< 

American  Chicle,  preferred  (quai 

American  Cotton  Oil,  common  (quar.).. 

Amen..,  

Amer!.  

Amorl 

American  Hide  A  Leather,  pref.  (quar.) 
Amer    I 
Anicr    Laundl 
Afnr.rtf'r,    I 

Pre/ 1  r  . 
Anur    Mai  ■■■.limn  (quar.). 

<  NirTllIH  ■!  

Prcferr,  d     (quai 
Amer,  Multl  ir  iph 

amer   P 

Amorl,  on  (quar  ) 

American  Smelting  A  Refg.,  com.  (quar.) 

Preferred    (quur . ) 

'■I  prcl    (quar.) 

Amerl.  mmon  (quar.) 

101  

Prof  

Amer.  Sumatra  Tobaoeo,  pref. 

Amen. 

quar.).. 

American  TobaOOO,  common  (quar.) 

Preferred    (quar J 


Ctnt 


a  .  r. 

Amer.  Window  Clans  Machine,  pref 

Associated  Dry  Ooods),  first  pref.  (quar.) 
Second  preferred  njuar ).. 

Atlant  I.  i  quar.) . .. 

Atlai  i'.  n  (quar.) 

Beldlna  I 

Bethlehem  steel,  com  A  A  Ii  (quar.) 
Eight  per  sent  preferred  (quar.).. 
Seven   per  rem    prt  ft  rred  (quar.).. 

Blackstone  Val,  Gas  A  Klec..  com.  (qu.) 
. . 

BrllW  im)... 

Brooklyn  EdtaOD  Co    (quar.) 

Brown  Shoe.  Inc..  common  (quar.) 

Buckeye  Pipe  Line  (quar.) 

Calif'""  com.   (guar.).. 

Caluni.  Minim:  (quar.) 

Gambrl  , 




Canad  com   (quar.).. 

Prefer'.. I  

Canon  (guar.) 

I'r,      •  

;aar.). 
Carbon  Steel,  first  preferred 

Secon-'  .  re.'crreil 

Ctnlrr.:  r  ) 

Central  Petr  I 

Ccrro  .  per  (quar.) 

Chesebronoh  Mfo    Co.,  common  {quar.).. 

Comr    1 

Prt  I  I  i , 

Chicago  . 

Childx  Com |  



China  •  liar.) 

Cities  Sorvic- 

Common  and  preferred  (month! 

Common  (paj  able  In  common  .stock). 

Preferred  B  

Cities  Service  mm     \    pref    (monthly).. 

Common  (payable  In  common  stock). 

Preferred  n  (monthly) 

Cities  Service.  Hunkers'  shares  (montlhyj 



Colorado  Power,  preferred  (quar.) 

Computtnn-',  iguar.) 

Consolidated  Cigar,  pref.  (quar.) 

Consolidated  Gas  (New  York)  (quar.).. 
Cons.  I 

Contir.  



Continental  Oil  (quar.) 

Copper  Ranee  Co,  (quar.) 

A  Co.,  preferred  (quar.) 

Crescent  Pipe  Line  (quar.) 

Crucible  8u  ■  luar.) 

Cuban-Am,  mmon  (quar.) 

Preferred    (quar.) 

Inc.,  Class  A  (qu.) 
Dmit-DaUi  C 

Deere  A  Co..  preferred  (quar.) 

lion  (guar.)... 

Diamond  Match  (quar.) 

Dom (r.  . .  com .  {guar.) 

Prt'  

Dominion  Iron  A-  Steel,  pref.  (quar.) 

Dominion  oil  (monthly) 

Dominion  (HI  (monthly) 

Dominion  Steel  Corp.  (quar.) 

Dominion  Teitlle  (quar.) 

duPonf  (E.  I.)  deXcm.  A- Co.,  com.  (gv.). 

Debenture  stock  (guar.) 

duPont  (E.  I.)  de  X em.  Powder,  com. (qv.) 

Preferred    (guar  ) 

Durham  Hosiery  Mills,  com  A  A  B  (qu.) 

Common  A  4  B  (extra).. 

Eastern   -  ■  -,-f.  (<ru.)  (Xo.  1)    __ 

EasternSteel.com.  (qu.)  (In  L.  L.  bonds) 

First  and  second  preferred  (quar.) 


i 


IX 
I 

2 

$1.25 

•l 
1H 
I   I 


■ih 


IX 

i    . 

IX 
1 
i 
11.60 
I 
IX 

l 
• 

•i  . 
I 

l 
1 

3 
4 

i 

IK 

x 

IK 

I 

& 

Ml, 

IM 

IK 

5 

3 

IM 

2 

IK 
II 

IM 

s 

2 

IK 
32 

,r> 

IM 

»4 

0 

SI 
•3 

;i  . 
i  I 

37  Wc 

VIM 

•M 

•/IM 

• 

•$i 

•l 
IK 

i   . 

8Xo. 
75c 

IX 
$1 

IX 

•2 
2 

1 
1    , 

iK 

•10c 
14 

M 

•18 
12  M 
IK 


When 

I'nyabit 


April  h 

April  1 

April  I 

April  I 


Mar.  1 

Mar  1 

\pr.  1 

Mar.  I 

Mar.  1 

Mir.  I 

Mar.  15 


Mar.    1 

Vprl     I 

Apr.      1 

i  eh    t> 
April 


1 

Apr.      1 

Mar     i 

Mar  SI 

Mur  ill 
Mar  81 
Mar.  I 
Mar.  1 
Mar.  I 
Mar.  81 
Mar.  81 

Mar.  I 
M.-ll      I 


l>ay>  In 


I  Mar.  83S 

I 
Mar  II  to  April  18 
Mar    14       10      April  13 


Holders 

Milder* 

Holders 
Holders 


of  rec. 

o'   rec 

10 

ol  rec. 
of  rec. 


Feb.    Ma 

Mar       1 

Feb    I'm 
Feb.  10. 

Mar.    1 


.,f  roc 

' 


Holders 

Holder-. 

Holders  o  free 

Hold! 

Holders 


of  ren. 
i  of  reo, 


Apr.  2 
Apr.  2 
Apr.     2 

Mar  I 
Mar.  1 
\prll  IS 

Apr       1 

Mar     1 

M  ir.  IE 
Mar.     1 

Mat.    i 

Mar  15 

Mar  10 

Mar.  15 

Apr.  1 

Apr.  1 

ipr.    l 

Mar.  1 
Mar.  18 
Mar.  $1 
Mar.  1 
Mar.  I 
Mar.  15 
M  IT  IS 
Mur.  88 
Mar.  18 
Mar   18 

Mar  18 
April     1 

Apr.  1 

\|ii.  1 
M 

Mat  10 

July  30 

tpr.  l 

\pr  1 
Mar      1 

Mar.  31 
Mar.  31 
Mar.  81 

Mat  10 

Mar.  10 
Mar.  31 

April  1 
April    i 

Mar. 
Mar.    1 
Mar.    1 
Mar.     1 

I 
Mar.  18 
Apr.   10 
Mar 
Mar.  15 

Apr. 


1 

\pr.  1 
Mar.  18 

Mar.  1 
Mar   18 

Mar.  31 
April    1 

I 
Mar.  15 

Mar 

M>r 

Mar.  15 

Apr. 

\pr 

April 

Mar. 

\pr. 

April 

\pr. 

Mar.  18 

M>".  88 

May 

May 

April  1 
April  1 
Mar.  31 
Apr.  15 
Mar.  15 


Holders 

I 

1 
I 

1 

Mar   28 

' 

Holders 
Holders 
Holders 

Mar  20 
l.li.  15 
Pen.  15 

'Holders 


of  rec. 
of  rec- 
to 
Of  reo. 
of  rec. 

of   rec. 

of  rec. 
of  rec. 

to 

to 
of  rec. 


Holders 

Holders 

Holders 
Holders 

Holders 


to 

to 

of  reo. 
of  reo. 
of  rec. 

to 
to 
to 

of  rec. 

Of  roe 

of  reo 
of  rec 

to 
of  rec 
of  reo. 
of  rec 
of  rec. 
of  reo. 
in  rec. 


M,     I'M 

Mar.  in 

Mar.  13u 

M  r  it 
Mar.  20 
Feb    ii, 

Jan.      7a 

Mur  13. 

Mar  |fl 

Mar  1 

Mar  13 

Mar.  12 

Mar.  18 

Mar  18 
Mar.  1 
Mar.     1 

Mar  :;i 
Mar.  31 

A  or.  1 
Mar.    id 

Mar.  1  i 
Mar.  Id 
Fi  b     1  An 

1,1..     Bs 

Mar.  18 
Mar.     5 
Feb.  20 
Mar.    l 
Feb.     9i 
Feb .     9-1 
Feb.  21-j 
Mar.    9 
Mar.    1 
Mar.  16a 
Mat.  Ioa 
Mar.  18a 
Feb.  16a 
Mar.     U 


II  ilders 
Holders 

Hi  Iders 
Holders 
Holders 
Holders 
Holders 

Holders 
Holders 

Holders 
'Holders 

'Holders 

•Holders 

llol.Ji  rs 

'Holders 
'Holders 
■Holders 
•Holders 
•Holders 
•Holders 

Holders 
'Holders 

Holders 
•Holders 

Holders 

Holders 

I 

I 
Holders 

H  olden 

Hoi  lers 

Holders 

Holders 

1 
•Holders 
Holders 
Holders 

•Holders 

Holders 

Holders 

•Holders 
Holders 
Holders 


of  reo. 

of  reo 
of  rec. 
of  reo. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  rec. 
of  reo. 
of  rec. 

of  re  v 
of  rec. 
of  rec. 
of  rec. 
of  roe 
of  rec. 
to 

of  re:. 

of  rec. 

of  reo. 

of  reo. 
o(  reo. 
of  rec. 

of  rec. 
of  rec. 
of  rec. 
of  roc 
of  reo. 
of  reo. 
of  rec 
of  reo. 

of  rec. 

of  reo. 

to 
of  rec. 

of  rec. 
of  rec. 
of  reo. 

of  reo. 

Of  rec. 
of  rec. 

of  rec. 

of  rec. 
of  rec. 
ol  rec. 
of  rec. 
of  rec. 
of  rec. 
of  roc. 
of  rec. 
of  ree. 


Feb      tVi 

Feb.  21 
Kei).  28a 

Fob.  28a 

Mar.  IS 
Mar  30 
Mar.  20 

Mar.  26a 
July   26a 

Mar    in 

i  en,  20a 

Mar  10 
Mar.  10 
Mar.  10 

Mar.  10 

Mar.  1.' 

Mar.  18 
Mar.  16 
Mar.  16 
Feb.  16a 
Feb.  16a 
Feb.  16a 

Keh.    14a 
Feb.  10a 

Mar    IBs 

Feb.  14a 

Mar.  16a 
Mar  16a 
Mar.  l.w 
Mar.  1 
Mar  in 
Feb.  14a 
Mar.  15 

Mar.  16 
Mar.  16 

Mar.  13 

Mar.  15 

Mar.  16 
Feb.    28 

Apr.  10 
Apr.  20 

Mar  20a 
Mar.  20a 
Mar.  1!) 
Apr.     1 
Mar.    1 


A  U«M    •/  Cor 

Mis,  eUansjous   (<      fl   u«f) 



i-ir  ).. 

Federal  I 'tunics,  preferred  (quar.) 

.i  Asphalt,  pn  I 
General  Chemical,  common  (quar  ) 

l  Cigar,  pref    (quar  ) 

Debenture   preferred  (quar  ) 

Gillette  Sjfciy  Kaiur  (quar  ) 

'   'red    (quar  ) 

Preferred    (quar.) 

Hurt, i  00m.  (quar  ) 

Pre*  

Hartman  Corporation  (quar.) 

Has! 

I 



Independent  Brew  is  a   (qu 





Inland  Steel  (quar.) 

Inierlake  Steamship  (quar.) 

Extra 

Mills,  com    (quar  | 

International  Harvester,  pref    (quar  ).. 
Intermit    Motor  Truck.  1st  A  2d  prof 
Internati  

pper  Corp,  (quar.)  

( Sapltal  distribution 

Klrshtx  iuar.) 

i  

Lake  of  the  Woods  Milling,  com.  (quar  ) 

Pi  oral  isd   (auar  ) 

LanSton  Monotype  Machine  (quar.) 

Lehigh  Coal  A  Navigation  (quar.) 

Liggett  A  Myers  Tobacco,  com.  (quar.). 

..  .) 

' .  preferred  (quar.)    

Maol  (quar.) 

Preferred    (quur.) 



Munatl  Sugar,  common  (quar.) 

Miirtln-Pnrry  Corp.  (quar.)  (No    I) 

May  Department  Stores,  com.  (quar.).. 

,  iar.). 

Merrimack  Mfg..  eommoti  (quur.) 

Preferred  

fur,,  <;,.,  com.  (monthly) 



Middle  States  Oil  (monthly) 

Moil  inly 

Middle  States  Oil  Corp.  (stock  dividend) 
Ni    Inn    Plow,  first  preferred  (quur.) 

:i  preferred  (quur.) 

■  r,  common  (guar.) 

I'r,  ft  mil    (guar .) 

Montreal  Cottons,  oommon  (quar.) 

Preferred     (quar  ) 

rig,  common  (guar  ) 
National  Acme  (quar.) 

1.  prof    (qu.) 

National  Biscuit,  oommon  (quar.) 

Preferred    (quar.) 

mmon 

sztra 

referred 

National  Casket  (quar.) 

i:\tra 

Extra  (payable  in  stock) 

.,; ,  preferred  (quur.) 

x.i     i  Stamping,  com.  (qu  ) 

quar  ) 

Vail"!  

National  Lead,  pre/erred  (quar.) 

IT   (quur.) 

.1  Surely  (quur.) 



I 

-  Co.  (guar.).. 

ir.). 

New  York  Shipbuilding 

Nllcs-Hemcnt-Pond,  common  (quar.)... 



tar.).  .. 

Ohio  Cities  Oss.  com.  (quar.) 

■  il  (quur.) 

I  (guar) 
imon  (guar.) 

■■  I  (guar.) 



f    (f«.) 



..— 

.tnon  (quar.) 





••ir  ) 

r.  (gu.) 
.i-  ) 

■ 

;ur.)._ 
I 

Plate  Glass,  common  (extra) 

Preferred   (annual) 

Pittsburgh  Steel,  preferred  (quar.) 

quar.) 

Pressed  Siesl  Car,  oommon  (quar.) 

Preferred   (quar.) 

ircf.  (quar.) 

Provincial  Pa  per  Ml  Us,  Ltd.,  com.  (quar.) 

Preferred    (quar  ) 

Quaker  Outs,  preferred  (quar.) 

.  m'.s.  common  (quar.) 

•d    (quar.).. 

Ralluaj  Steel- Sprlno,  common  (quar.) 

Preferred    (guar.) 


Per 

- 

April     1 

. 

\prtl     1 

April     1 

H. .|.i. 

Mar    1 

i     24a 

14 

•111'. 

14  l 

Mar.     1 

II    1  lers  of  r«-     1- ■ 

Mar.    1 

Holders  of  ree     1  rb     24a 

Apr.     I 

Holders  of  r«-     Mm    24« 

1    '. 

May  15 

Holders  of  r«      May      6a 

April     1 

r    ,'2a 

July     1 

IS   2  IS 

1  4 

II.  1  ' 

• 

Apr       1 

• 

• 

IS 

Mar.    2 

STfl  of  rre     Krl>     21s 

IK 

\pr     2U 

r    10 

1 

11  of  res?     fell      iw 

11 

Apr.      1 

Bra  ol  rec    Mur    15a 

17 

Mur    1 

•Hi  1  II 

,     .,9 

• 

Mar.    2 

•H.|,|er«  of  reo     I  eh      10 

.' 

April     1 

Hol.i,                             ,r    ;>o 

1 

April      1 

r     20 

•1 

Mar.     1 

Holders  ol  ret    i  so     ia 

IK 

Mar.     1 

Holders  ,,f  r«.  Feb    ie 

IM 

Mat     i 

Holders  of  nt     fell     10a 

34 

Msr.  18 

1 

1    . 

Hold)                        ,r.  15a 

1    . 

Apr.      1 

Feb    38      to      M.,r.    i 

Mur.  31 

Ho|,|.                           .'la 

Mur.  31 

Holdi                    Mar      is 

Apr.     i 

■    •    i  , 

•1 

Mar       1 

Ml.  1  II 

\pr.      1 

'II.  1  '                            ■    r    15 

•1 

Mar.  31 

•Hold                     M  ar   1 2 

3 

Mar.    1 

Holders  ol  '• 

IK 

Mar.    I 

Holders  ,,f  n-e     !■  Ii     21 

i 

tl 

Feb.  28 

rs  of  rec.  Jan     31a 

•*2 

Apr.      1 

Mur    18 

3 

Mar.     1 

Holders  of  ru'     1  oil.    16a 

'  1  '  i 

\pr.      1 

•11.  Ii  •                             •     14a 

•l    . 

Mar.  81 

•Hi  1  lor-  of  re,      1  i  I.     UJ 

April    i 

Holders  of  re,      M 

1 

Mill     1 

Holders  of  ree     Mar      i-j 

IM 

Mur.     1 

Held                        n.  SI 

2H 

Mar.     1 

Holders  of  reo     Feb     16a 

Mar.     1 

2 1  a 

60c. 

Mar.    1 

Holders  of  rec.  Feb.   18a 

IX 

Mar.     1 

Holders  of  roc     Feb     Itta 

Holder-  ol  roc    Mar      3a 

2 

Mur.     1 

Holders  of  reo     Feb.      3 

Mur.     1 

Holders  ol  re<    i  eh      3 

Mar      1 

Holders  of  ■ 

50c 

Mar       1 

Hoi  lers  ol  t\ 

10c 

Mur      1 

Holders  of  reo    Feb     20a 

10c 

M.r.      1 

Holders  of  rec    Mar    20a 

c"2ll 

Mar.    1 

Holdi                    i  b    SOe 

IX 

Mur.     1 

Holders  of  reo     1  et>      16a 

ih 

Mar.     1 

Holders  of  re.      i  ,  i,     |i  a 

X 

Apr.      1 

II.  Idi  rs  of  n  <■     Mur    13a 

IM 

Apr.      1 

Holders  of  roc     Mar    13a 

1H 

Mar.  16 

Hold. 

Mar.  16 

Holders  of  roe     I  eh     29 

•5 

Mar       1 

•Holders  ol  re  ■    1  o    M 

87  H 

cMar.  1 

Holders  ol  rec.  Feb    14a 

1    . 

April     1 

Holder-  of  rs>     Mat    16 

IM 

April  16 

Holders  of  reo    Mar    31a 

IX 

Feb.  28 

Holders  of  r.  c     1  eh     14a 

4 

Mar.  1(1 

b     24 

5 

Mur.  10 

b     24 

Mur    10 

I  -        to        1  .1,     L'4 

•IH 

Mar.  30 

b    10 

•1 

Mur.  80 

'•        to         1  ell.    10 

*«B 

Mar.  30 

'i        tO         I  eh      10 

IX 

Mar.    2 

Holders  of  rec.  Feb.  20a 

Mur.  20 

Holder-    ol    | 

lioni.                    iar   i  ia 

Mar.  31 

Holder-   id    | 

Mar.  16 

I  lolo.                            b     20a 

April    2 

Hold.' 

8 

April    1 

Hold                              r    19a 

Mar.  16 

•Hold 

Mur.     1 

l'l 

Mar.  31 

•    12 

•81 

Mar.     1 

rs  of  ree.  Feb.     9 

4 

\pr.    I( 

Mar    .'i 

'.    la 

IM 

IX 

Mar.    1 

Holders  of  rec.  Feb.  23 

fl 

Mur.     1 

b     14a 

•Holdi 

Mar   i 

a    - 

M>r.      1 

•Holdi 

•51 

A  pril     1 

April     1 

l-> 

April 

2 

May  15    Holders  of  reo    May    6 

2 

Feb.  2S    Holders  of  rec    Feb.   16 

IX 

May     1     Holders  of  reo.  Apr.  21 

Apr.      1     Holders  ol 

43.750. 

Mar.  15    Holders  of  ree.  Feb.  19a 

Apr.       1 

50c 

. 

. 

6 

Mar.    1     Holders  of  rec.  l-eb.   12a 

13 

Mar.    1     Holders  of  rec    1  eh     12a 

IX 

Mar.     1 

»3 

Mar.    4    Holders  of  reo    Feb.   14a 

2 

Mar.  10    Holders  of  reo.  Feb.   18a 

1    . 

Mar.    2    Holders  of  res.  Feb.  10a 

, 

April     1 

Holders  of  rec.  Mar.  15 

IM 

April     1 

Hold                             ii    1.1 

1H 

b.     2a 

•3 

April  15 

rs  of  rec.  April    1 

•14 

May  29 

•Holders  of  rec.  May     1 

Mar.  31 

•Holders  of  rec.  Mar.  17 

•IX 

Mar.  20 

•Holders  of  rec.  Mar.    6 

846 
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\ame  of  Company. 
Miscellaneous   (C:  .uled). 

Republl  i  Iro 

I'    ■  '  - 

Rlordon  Pulp  .v  Papi  iar.) 

qvuu .) 

rn-f.rn  .1  - 

St.  Joseph  i  

s  in  i  i-    h     pn  I 

Savage  Arms  Corporation,  com.  (quar  ) 

Common  (extra) 

First  preferred  (quar.) 

Second  preferred  (quar  ) 

■utda.  pf.  (qu.) 

s.iiuii  r.  i,n  i 

South  Porto  Rloo  Sugar,  oonunon  (quar.) 

Preferred     (qu  ■'  | 

Southern  Pipe  Line  (quar.) 

Southwestern  Power  4  Light,  pre!   din- 
Standard  Milling,  common  (quar.) 

Preferred    (quar.) 

Standard  Oil  (California)  (quar.) 

Extra 

Standard  Oil  (Indiana)  (quar  I 

Kxlr.i  

Standard  Oil  (Kansas)  (quar.) 

Extra 

Standard  (Hi  (Kentucky)  (quar.) 

-.1  < hi  i  f  N  J  .  common  (qu:ir.)_. 

I  nf  rrni     (mi  ■  ■•  ).. 

Standard  Oil  of  New  York  (quar.)... 

i  ir  ) 

A.'rfri 

BtMl Products  ('".    pref   (<iuar.) 

rttern  Bros.,  pref    (quar.) 

Studebaker  Corp.,  com.  and  pref.  (quar.) 

Superior  OH  Corporation  (quar.) 

Thompaon-Starrett  Co.,  preferred.. 
I   (quar.).. 

Extra 


Tonopah  Krlmsttin  Mining  (quar.) 

react  Broi  .  prs/tored  (quar.) 

Undertroud  TvpiurUcr.  common  (quar.) . _ 
Pnftrrtit    (quar.) 

Union  Baa  a  Paper  (quar  ) 

Onion  Tank  Car  (quar.) 

United  Cigar  Stores  of  America,  com.. 
United  Cigar  Stores,  preferred  (quar.).. 
United  Drug,  second  preferred  (quar.). 
United  Dyewood,  common  (quar.) 

Preferred    (quar.) 

United  i  run   (quar.)   

i  ntted  Paper  board,  pref,  (quar.) 

U.S.  Cast  Iron  Pipe  4  Fdy.,  pref.  (qu.) 
i  nvi  lope,  oonunon 

Common  (extra) 

Prefeiied    

r   B   Qjrpsum,  common  (qu 

Preferred    (qu  ir  ) 

T"   s    inrivRi ri- 1  Alcohol.  ,-c.rn    (quar.).. 
United  States  Steel  Corp.,  com.  (quar.) 

Preferred    (quar.) 

U.  8.  Worsted.  2d  pref.  (No.  1) 

Utah  G  tat .) . 

ValvoUne  Oil ,  common  (quar  ) 

Van  RaalteCo..  Ino.,  1st  pref.  (No.  1). 

Second  preferred  (No   1) 

waiiaaso  Cotv  'i  (quar     

Waltham  Watch,  common 

Wayagamack  Pulp  A  Paper  (quar  ) 

\\  ayland  <  >n  a-  <  las,  eonunon  (quar.)   . . 
Weber  a  HeUbroner,  common 

Pi  eferred    (quar.) 

Preferred    (quar  I 

ii  i '  h  On 

Prtftrrtd  (fuar  ) 

West  India  Sugar  Finance,  com.  (quar.). 

Preferred    (quar.) 

II',   |  house.  Church.  /.  .(qu  < 

/'  i  fi 
White  (J.O.)  4  Co..  Inc..  pref.  (quar  ). 
White  (J.  C.)  Engineering,  pref.  (quar.) 
White  (J.  O.  Managem't,  pref.  )quar.). 

White  Motor  (quar.) 

Willys  Corporation,  Isl  prel   (quar.)   ._ 

WUmln  eferred 

ii    '.  < 

Woods  Manufactui  Ins,  eo 

Wool  worth  (F.  w.),  common  (quar.) 

Woolworth  (I    w  )  (  .,  .  preferred 

WorfhintUm  Pump  ■•■   I 

Preferred  n  {guar.) 

■  a-  ) 


Par 


IM 

I       : 

IK 

l  It 

25c 

1H 
5 

1H 
1W 

i   . 

•:, 

5 
1 

5 

2 

IX 

2* 

1 

:t 

8 

•a 

3 
»3 
•6 

•i  . 
4 

•a 

•i 

i  H 

1'. 

iJ« 

50c. 

4 
$1.7.' 

$1.2; 

*.rlC 

1H 

a 

i  ( 

2 

Ik 

no 

i  , 

1H 
IM 

lJi 
3 

*1H 
1« 
3H 
2H 
3H 
1 

IK 
2 

IH 
IH 
lJi 

•$1.60 
2H 
1H 

$1.75 
2 

•2H 
1 

15c 
50c 
IH 

•l  ■ 
75c 
IM 

I       I 

2 

1  ', 

r 

1W 
1H 
IK 
$1 

2 

.'! 
1 

2 

I    i 


When 
Payable 


Mar    31 

Mnv  I 
\tirii  1 
Mar.  31 
Mar  1 
Mar  1 
Mar  30 
Mar  -JO 
M  Uf  1, 
Mar.  15 
Apr.  80 
Mar.  15 
Mar.  15 
Mar  31 
Mar  :tl 
April  1 
\prll  1 
Mar.  1 
Mar.  1 
Mar.  If 
Feb.  2S 
Feb.  28 
Mar.  15 
Mar.  15 
Mar  1 
Mar  1 
Mar.  15 
Mar.  15 

A|ir. 
Mar    1 
Mar.  1 
Mar.  15 
Apr. 
Apr 
Mar 
Mar. 
Mar. 
Mar. 
Apr. 
Mar 
Mar.  80 
Apr. 
Mar.  13 
Apr 
Apr 
Mar.  15 
Mar.    1 
Apr.     1 

Mar.  16 
Mar 
Apr. 
Apr. 
Apr.  15 
April  15 
Mar 
Mar 

Mar 

Mar 
Mar.d31 
Mar  .(131 
Mar.  1 
Mar.  30 
Feb.  28 
Mar.  15 
Mar.  31 
Mar.  18 
Mar. 
Mar 
April 
Mar. 
Mar 
Mar.  10 
April 
Mar. 
June 
Mar. 
Mar. 
Mar 
Mar 
Mar.  10 
Mar    in 
Mar. 
Mar. 
Mar.    1 
Mar.  31 

Mar  1 

Mar  1(1 

Mar  I 

Mar  I 

Vprll  1 

\I>r  1 

\J»r  1 

\!.r  I 


Book*  Closed 
Days  1-iclusUe 


I  ,1, 
Mar 
Mar 


Mar 
Mar 

i  eb 

i  tb 
i  1 1, 
Feb. 
Feb. 


i  [i  Iders  of  r« 
Holders  of  reo.  April 
Holders  ol  roc    Mar 
Holders  of  rec.  Mar 
I  [olden  ol  rec    i  eb 
Holders  of  rec 

Mar    10       to 
Mar    10      id 
Holders  (if  rec 
Holders  Of  rec.  Mar. 
Holders  of  rec.  Mar. 
Holders  of  rec    Mar. 
Holders  of  rec.  Mar. 
ii.  idera  of  rec    Mar 
'Holders  ol  rec 
Holder*  ol  rec 
Holders  of  rec 
Holders  of  rec 
Holders  of  rec 
'Holders  ol  rec 
Holders  of  rec 
Holders  of  reo 
Holders  of  rec.  Feb 
Holders  of  rec.  Feb 
Peb.      8       tO       Mar 
Feb        8        tO        Mar 

'Holders  of  rec.  Feb. 
Holders  of  rec.  Feb. 
'Mar  lti  tO  Apr. 
'Holders  (if  rec  Feb 
'Holders  of  re, 
Holders  of  rec.  Feb. 
■Holders  oi  r, 

'Holders  of  rec    Feb 

Holders  of  rei 

Holders  of  rec.  Feb. 
Holders  of  reo.  Feb, 
Holders  of  reo  Feb. 
Holders  of  rec.  Mar. 
Holders  ol  rec  Mar 
Holders  or  rec.  Mar. 

'Holders  Of  rec.   Mar 

Holders  of  rec    Fi  b 

Holders  of  rec.  Mar 
Holders  of  rec.  Mar. 
Holders  of  rec  Mar 
Holders  of  rec.  Feb, 
Holders  of  rec.  Mar. 
Holders  of  rec  1  eb 
Holders  of  rec  Feb. 
Holders  of  rec.  Mar. 
Holders  of  rec  Mar. 
Holders  of  rec.  Mar. 
■Holders  of  rec  April 
Holders  of  rec  Mar 
Holders  of  rec  Feb. 
Holders  of  re. 
Holders  of  rec.  Feb 
Mar.  10  to  Mar. 
Mar  18  to  Mar. 
Holders  of  rec  Mar 
Feb.  28  to  Mar. 
Feb.  1  to  Feb. 
Mar.  7  to  Mar. 
'Holders  of  rec  Mar. 
Holders  of  rec  Mar 
Holders  of  rec.  Feb. 
Holders  of  rec  Feb 
Holders  of  rec.  Mar. 
'Holders  of  rec.  Feb. 
Holders  of  rec.  Feb. 
Holders  of  rec.  Mar. 
Holders  of  rec.  Mar 
Holders  of  rec-  I  'eb 
•Holders  of  rec.  May 

Feb.  21     to 

Feb,  21      to  I'd). 

Holders  of  reo  I  •  b 

Holders  of  rec  Feb 

Holders  ol  n 

Holders  of  rec  Feb 
Holders  of  rec.  Feb. 
Holders  of  rec.  Feb. 
Holders  of  rec.  Feb. 
Holders  of  rec.  Mar. 
Feb  .'i  t"  Feb. 
Feb  22  to  Feb. 
Holders  ol  rec    M'<r 

Holders  of  rec     Feb, 
Holders  ol  rec 

Holders  of  rec 
•Holders  of  rec 

Holders  Of    r<  C 


i  eb 

Mar. 
Mai- 
Mar 


Holders  of  rec    Mar 


•  From  unofficial  sources  t  Declared  subject  to  the  approval  of  Director  General 
of  Railroads.  ;  The  New  York  Stock  Exchange  has  ruled  that  stork  will  not  lie 
quoted  ex-dividend  on  this  date  and  nvt  until  further  notice,  a  Transfer  bookB  not 
closed  for  thh  dividend,  ft  Less  British  Inoome  tax.  d  Correction.  «  Payable  In 
stock.  /  Payable  In  common  slock  o  Payable  In  scrip,  h  On  account  of  aeeumu 
lated  dividends      I  Payable  In   Liberty   Loan  tionds. 

t  Payable  to  holders  of  record  Jan.  8] 

/  I  >,-,  :  on  March  30.  Ju 

and    Dec,   .'10  tO   hold,  ,,n    March    |6,   June    16,   Sepl      16  and    I 

respectivel] , 

m  Declared  6      pa)  able  In  quai  i  I  ^ug   A ' 

and    Nov     80  tO  QOldl  II    and    No\      1(1.  re- 

ablc  in  quart 

rcb  1 1 .  June  10,  Bepi    10  and  i>c  .  1 1 
a  i  leclan  d  ~      pa]  able  In  quai 

'  I  ■•  oUred  i%  payable  4%  as  above  and  4rv  Sept.  30  to  holders  of  rec.  Sept.  25. 
i  Payable  March  l 

•  At  rate  of  H%  per  annum  from  date  of  Issue.  Oct.  6  1910 


Boston  Clearing  House  Banks.     We  give  below  a  sum- 

in;ir\     show  1111,'    the    totals    for    all    the    items    in    the    BOfltOD 

Clearing  House  weekly  statement  for  b  series  of  weeks: 

BOSTON  «  i.i   IKING  HOI  Bl    Ml  M  I 


( Simulation 

i  oans,  i  rtmenu 

Individual  depo 

l  ime  depo  Its 

I     Idle, | 

i  lue  Iroi 

'.  In  I      It    Hank 
-In    bank    and 
I  e.lerul    Hrservo    R 


run 


I 


Chant 
prestos 


in, 

h  ■ 
Dec 

i  ii 

1  lee 
I  i 
!•   e 


I    I...I 

I  .  I  II,    OIIO 

1  icon. i 

8  A, 

i  ■< i 


y.  i     i  i 


130, 102.000 

I  |  I  .silT.llliil 
18,782.000 
7,367,000 
20, 1211,000 

70,137.000 


1028 


S 

l  ;  161  ,000 

20   ii  0 

• 


Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies. — The  following  detailed  statement 
shows  the  condition  of  the  Xew  York  City  Clearing  House 
members  for  the  week  ending  Feb.  21.  The  figures  for  the 
s(  parate  hanks  are  the  averages  of  the  daily  results.  In  the 
ease  of  totals,  actual  figures  at  end  of  the  week  are  also  given: 

Nl ,\\     YORK    WEEKLY   CLEARING   HOUSE  RETURN8. 
(Staled  «'i  thousand)  of  dollars — that  is.  three  ciphers  1,000]  omitted.) 


\UING 
Hoi  BE 
MEMBERS 

Ittsd.)    Natl,     Dec.31 

Week      endloglstate,     Nov. 12 

Feb.  il  1920.      Ir  COS  .Nov. 12 

Members  of 

l.-.l  Res.  Bank 
Hk  of  N\  .  MIA 

Manhattan  <  o 
Merchants'  Nat 
Mceb  a  Metals 
Bant  of  America 
National  City.. 

Chemical  Nat. . 

Atlantic  Nat. .. 

Nat  Hutch  A  I)r 

Amer  Excb  Na 

NutHkof  Comml  25.0001  29.085 

Pacific  Hank... 

Chath  4  Phenlx 

Hanover  Nal  .. 

Citizens'  Nat  .. 

Metropolitan  .. 

Corn  Exchange 

Imp  A  Trad  Nat 

National  Park.. 

Kast  River  Nat 

Second  National 

First  National. 

Irvlnn  Nat  Bk.. 

N  Y  County  Nat 

Continental 

Chase  Nat  Bankif  15,000 
Fifth  Avenue  .. 
Commercial  Ex. 
Commonwealth 
Lincoln  Nat  ... 
Garfield  Nat... 
Fifth  National. 
Seaboard  Nat.. 

Liberty    Nat 

Coal  A  Iron  Nat 

Union  Exch 

Brooklyn  Trust 
Bankers   Trust. ;«20.000 
URMWiTr.l     2,000 
Guaranty  Trust]  25.000 
Fidelity  Trust. .       1.000 
ColumblB  Trust!     5.000 
Peoples  Trust.. 
New  York  T-U9t 
Franklin  Trust. 
Lincoln  Trust.. 
Metropolitan  Tr 

Nassau  N.Uklyn 
Irving  Trust  Co 
Farm  Loan  A  Tr 
Columbia  Bank 

Average 

Totals,  actual  coindlt  Ion  Feb.  21 
Totals,  actual  condition 
Totals,  actual  co  ndltlon  jFeb 

State  Banks.     Wei  Bti 

Greenwich  Bank 
Bowery  Bank.. 
N  V  I'roii  Exch. 
Stale   Bank 

Average 

Totals,  actual  « 
Totals,  actual  CO  ndltlon 
Totals,  actual  co  ndltlon 

Trutt  Cntnpan 
Title  Guar  4  Tr 
Lawyers-  T  A  Tr 


Totals  actual  • 
Toiaw.  actual  c  Dditton 
Totals,  actual  o  ndltlon 

<;r'd  iitk'r    avgi 
Com  pat 

Gr'i    hli 
Con  pari 

(Jr'd   acsT.  hci 

Or'd  lg(i  a.  f'  en  i.i  ,,  Feb      7  5.183.676  109.302  569.456  4.17 

.-.  aot'loond  I  146.695  106.01  1564.942  l.K 

Ord    HBvr  aet'lloond'n  Jan    245.276.019110.729555.821  4.167.634  203.694  38.347 

not  Included  in  total  footings,  a-  follows 
i  ooo  i  anni 

i  In  foreign  COtintrh  I  as  reserve 

ml  CH      i  142.060 1;  ( luarai 

ss  140.00  Its  In  foreign  branches 

.  r    S   deposits  deducted. 

rediscount*     acceptance!     and    other     liabilities. 
81,103  ol  Jan    l  1920  el     i  '  1880 


■ 


V  Inrliidisl  under  the  head  of  "Individual  Deposits." 


BTATEM  F  CLEARING 

w  i>    rRUST  COMPANIES 


li.. i     I     BANE 


■  i.     ii 
i,l,       7 


In 


I  I    T.'S.IHHI 

M  M 1  001 


Feb.  28  1920.] 


THE  CHRONICLE 


847 


\.  m ai  Figure*. 

•  • 

i» 

Surplus 

leral 
State  b  in!  -• 

s 

11,618  000 

- 

S 
■ 

% 

31 

1  .-!•      1  1 

Feb      7 

il   ran     ii 

,..l  042.000 

(47.421    841 

23.18J.ifl9 

•  Wot  mem  mk 

•  Tali  Ii  the  reeerve  required  on  net  ill  m  mil  .i.-i>... 
and  irir  but   in  i  lie  i  a*    ol  m  im 

Includes  alao  amoun    ol  m  net  time  deposit*   irhlcli  waa  as  follow* 

Feb.  31,  16, SOS, 710,  I 

net  .l-iii  mil  ii.-iiii-.M-  in  i '  -  ii  inks 

and  (nun  eompanlee,  bui  In  the  eaae  ..f  memben  ol  ••■  Bank 

Includes  al  m  amount  of  n  lerve  required  on  net  time  deposit*,  which  was  aa  follows 
F>b.  21,  66,453,120:  Feb     14,  16  102  120    I    b    . 


State  Banks  and  Trust  Companies  Not  in  Clearing 
House. —Tlu»  state   Banking    Deportment    reports  weekly 
figures    showing    the    condition    of    Statu    hanks    an«l    trust 
companies  in  New   York  City   not  in  the  Clearing  HoV 
follows: 

SUMMARY  OF  8TATK    HANKS   AVI)  TRUST  COMPA.MIKS   IN   ClRKATt.it 
NEW  YORK.  NOT  INCLUDED   IN  CLEARING  HOUSE  STATEMENT. 
(Figures  Furnished  by  Stalt  Banking  Department.)  Differences  from 

Loaoa  and  lnveaunenta        (777.744,200    D 

Specie. !■»■  IS8.600 

Currency  and  bank  notea       17.804,100     Dee        283,200 

Da>poalta  with  Federal  Reserve  Bank  of  New  York         7S.617.200     Inc 

ratal  deposits  ■>  •■)  1 7  ■.  >.m)     d 

Deposit*.  aUmlnatlnf  amounta  due  from  reaerva  da 
positnrieii.  and  from  other  baaka  and  tniHt  sota- 

llnN.Y  City,  exchanges and  TJ   B  depoatti     786,079.600     in.       1,124.700 

Reserve  on  deposits 133.000.600     Dee 

PerceoiaKe  of  reserve     10.4 

U\  I 

siiiti '  Hnnkt  -  -  -    —  Tnui  Compantm 

cash  in  vault* 126.446  800     I -".  l  *   .        178.252,000     14.60?! 

Deport!*  In  banka  :in-!  0410400       6.M  18480,000        J .42 

185  167.700     -'0  -"i  108    .11  ,000     10  1 -' 


Banks  and  Trust  Companies  in  New  York  City. — The 
averages  of  the  Now  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  aro  as  follows: 

OOMaUNKD   RF.sri.TS  OF   hanks   and  trust  companies  IN 
GREATER   NKW    York. 


Imhu 

nmand 

•  Total  Cash 

RriTTt    iri 

Week  Bnded— 

Inrt  iimrnti. 

Deposits 

in  Vault 

Depoilia'lr* 

% 

i 

t 

% 

Oet     18 

fl.225.364.700 

1,008.686.000 

I35.2fl0.200 

600.093.800 

Oet.    25 

6.157  850.600 
6.152.354.000 

S.01 1.330.800 
5.097.701.600 

I3fl.75l.700 
136.421.700 

608.812  floo 

Nor      I 

687.728.800 

Nor.     8 

14.100 

5.066.020.200 

134.385.200 

719.90s. PHI 

Nor     15 

6.106.201  BOO 

141. 451.700 

708.1 

Nov     22    

6.033.287  'Kin 

1    • .-  013.400 

130486.400 

Nor.  20 

5.9B5.254.400 

103.600 

139.471.300 

898.932  400 

.  M  nun 

148.616.800 

698.888  1  "i 

Dee.   13 

6.01 1.623.100 

4.803.718.700 

146. 12-1. 200 

-  TO  7011 

Deo    20 

5.077 .647.400 

1    177  633.400 

1  11.328.500 

TOO     1 

Deo.   27 

6.002.477.800 

4.874.397.000 

152.867.900 

856.641.800 

Jan       .1 

1  078  I 

147.113  100 

7  2 8  000    1   1  1 

Jan     10 

6.1  '0.  I'll. .100 

6.1  10.40*.  100 

178.100 

1    I4<    "is   iOO 

1  V)..*.  19. 100 
•i->  sflO 

Jan.  17    

701  777  sno 

-fan.   24 

6.001.136.800 

4.970.339.100 

135.734.500 

671.113.200 

Jan.    31 

6.027.329.800 

4.930.832.000 

130.IS2.500 

1.75. 721.  .00 

7 

.l>i.  4.  Ml 

1,922  ■ 

16.1  i" 
138.661.800 

687461,80  > 



117.630 

642  ■ 

•  This  Item  Include*  (Old,  silver,  legal  tenders,  national  bank  notes  and  Federal 
Reserve  notM 


New  York  City  State  Banks  and  Trust  Companies.  - 
Iu  addition  to  the  returns  of  "Stale  hanks  and  trust  00m- 

E anies  in  New  York  City  not  in  the  Clearing  House,"  furnished 
y  the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this 
class  in  the  City  of  New  York. 

For  definitions  and  rules  under  which  Iho  various  items 
are  made  up.  see  "Chronicle,"   Y.  98,  p.   1G61. 

The  provisions  of  the  law  governing  the  reserve  require- 
ments of  State  banking  institutions  as  amonded  Mav  22 
1917  were  published  in  the  "Chronicle"  May  19  1917  (V. 
104,  p.  197.")).  The  regulations  relating  to  calculating  the 
amount  of  deposits  and  what  deduction!  are  permitted  in  the 
computation  of  the  reserves  were  given  in  the  "Chronicle" 
April  4  1914  (V.  98,  p.   1045] 


BTATl      BANKS     KSD     I  111  - 1     COMPANIES    in     n  l  .  \\     VORI 


1030 

Fth.  21 

- 

ret,    .  l 

■ 

1 

8 

* 

It     BUU  Of  N      Y 

1 

1 
■ 

Non-Member  Banks  and  Trust  Companies. —Follow- 
ing is  the  rejxirt  made  to  the  Clearing  lions,-  by  clearing 

DOn-member    institutions    which    are    not     included    in    the 

"Clearing  Bouse  Return"  on  the  preceding  peg 

RETURN  OF  NON-MEMBER  INSrt  njTIOIfS  OK  NEW   YottK  i   l.t:  \  It  I  N< . 
HOI 


'Stated  in  thousands  of  dollars — that  Is.  three  ciphers  [000    omitted.) 

.NVt      Loans. 

CLEARINO       Capital.  Prof  Us.     Dls- 

Cash 
la 

■  ii  t 
by  al 

Nm 

>.  -.  in  i 

De- 

Nm     Nan 

Time       Hank 
D»-     1  (Ircrn 

nka  Doc  31  Inttst- 

Week  ending      Statebks  Ndv12   menti. 

Vault 

Depoei 

posits. 

potltt      lotion 

Feb.    21    1920.      Tr  cos  Nov     12      A-c. 

lories 

j 

Mcmlwn  of                        . 

1  -rraft 

A  teniae 

4r<-  i.v 

Ateragt 

Areraor'Aeeran 

r.-.l  I   Res    Bank         f 

S             S             1             »               * 

*               i 

Battery  Park  Nat. 

i.eoo 

1.516    l                               l  ssi       18.480 

102 

Mutual  Bank 

200 

630    1 

13430 

New  Nolberland.. 

60O 

663    11.073 

i  ,886 

W  R  Grace  A  Co'e 

500 

1,038 

M 

i  001 

Yorkvllle  Bank... 

200 

723    |2  883 
1.332 

801 

1.251 

First  Nat.  Jer  City 

400 

6.891 



Toul 

3.400 

5.905   71.607      1  .rtn.i     8464 

•l   V'J 

176 

State  Baoks 

Sot  Members  of  the 

Fed"  I  Resent   Bank 

Bank  of  Wash  His 

100 

440     8412 

418 

801 

3.383 

14 

Colonial  Bank 

600 
500 

1.217 
289      6408 

1.581 

71s 

MM 

7is 

International  Bank 

North  Side.  Bklyn 

200 

207     8470 

878 

1.160 

Total 

1.400 

2.214    31. .',72      3.503 

2.488 

31  460 

l  167 

Trust  '   .imp. in  le- 

Not  Members  of  the 

Fed" I   Reserve   Bank 

Hamilton  Tr.Bkln. 

500 

1.048 

•J.1I7 

605 

362 

7.248 

1483 

Mecb  Tr.  Bayonne 

200 

465 

315 

204 

8,808 

4  738 

Total 

700 

1.513 

17.270 

020 

646 

10.641 

5.768 

Grand  aggregate. . 

5.500 

9.833  130.868 

6,086 

11.116 

■46  169 

16.017 

575 

Comparison  prevlo 

us  week 

— 51l|       +4C 

+  156 

+  57 

—17 

Gr'd  aggr 

5.500 

9,633  12 

688 

Gr'd  aggr.  Fab,     J 

6.500 

9.83Al2H..'i7'i      5,743    10,71 

880 

Gr'd  aggr.  Jan.  31 

5.500 

9.838  I  1  -                          I     in  537       04    ■'" 

f.'KI 

Gr'd  aggr.  Jan.   24 

5.500 

0.836 

118,042 

11.314 

M  at* 

15.476 

500 

*U.  S.  deposits  deducted.  $181,000. 

Bills  payable,  redlsoounts.  acceptance*  and  other  liabilities.  310, 785, 006. 

Excess  reserve,  842,250  Increase. 

Philadelphia  Banks.—  The  Philadelphia  Clearing  House 
statement  for  the  week  ending  Feb.  21  with  comparative 
figures  for  the  two  weeks  preoe  ling,  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  systom 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults'  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federa  Reserve  system  the  reserve 
required  is  15%  on  demand  deposits  and  includes  "Reserve 
with   legal  depositaries"  and  "Cash  in  vaults." 


■i'X.    eudlny  Fci    I 

1   1920. 

Feb.   14 
1020 

»'•      7 
103O. 

Two  cipher i  (00)  emitted. 

Memberto't       Truu 

F.R  System 

'•at 

7Vo«. 

- 

Capital 

- 

•844764 

Surplus  and  profits. 

11  004  'i 

'CHI  1,0 

'17.042.0 

llsc'is  A  lnvesim\e 

800.150.6 

Gxcbangen  for  clear.  House 

30.241.0 

Due  (run  banks 

1  III 

125.17  1.0 

114.319.0 

-•  184 

138.910.0 

Indi.tdu'ii  deport. a 

521.350.0 

Time   deposit* 

6.6884 

1.770.0 

s   117    i 

r  >uil   lea-aits 

663461.0 

674.613.0 

868.437.0 

0   8    lep  .ins  mot  Included) 

1,468  0 

aaa*T«  wllb  Fad   Res   Bank 

:.i.:.  »o.o 

■wit ri  legal  deport*,  a. 

1    117.1 

3.417.0 

2.458    i 

Ca«b  In  vault* 

ij.4'«7.e 

r.it-,1  raaatrra  A  ~aah  held. . 

664004 

Hal  if  ■'                         

P.ti*"*"  rem    A  'v-tsh  in  va'il' 

in   in  ,i 

•  Ci  aN  In  vimli  In  not  cm 

•  i,  d  h  Fan 

Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks.  Definitions  of  the  different  items 
In  the  statement  were  given  iu  the  statement  of  Deo.  14,  1917,  published  in  the  "Chronicle"  Dec.  29  1917.  page  2523. 

STATF.MF.NT  SHOWING    PRINCIPAL    RESOURCES    AND   LIABILITY    ITEMS  OF     ME  MSB*     BANKS     L4>    Mil'     IN     <   INIKM    RSSMVI    \NDOTHKR 

SELECTED    CITIES    AS    Al    CLOSE    OF    BUSINBSI    FEB.    13    l"»2« 


Liquidation  in  some  volume  of  loans  and  in\ estments.  Including  Govern- 
ment securities,  accompanied  i>y  further  withdrawals  of  Government  de- 
posits, is  Indicated  by  tin*  Federal  Reserve  Hoards  weekly  statement  of 
condition  <>n  Feb.  13  of  804  member  bankn  In  leading  cities.     Other  demand 

eposlta   (net)   show   mibstantlaJ   omina,   not  with  rtamdlng  a  reduction  re- 

orted  for  member  banks  In  New  York  City. 

Government  security  holdings  declined  :<!>'{  millions,  as  against  34.1 
millions  the  week  before,  United  States  bonds  showing  a  da 
millions.  Victory  notes  a  decrtase  of  8  ti  million  and  Treasury  certificates 
a  deer  eaae  of  35.2  millions,  of  which  IS  ti  millions  representa  tin-  d 
for  the  N'ew  York  City  members.  War  paper,  exchLsive  o  rediscounts 
with  the  Federal  Reserve  banks,  declined  It'll  millions,  lar  ely  with  tin- 
New  York  City  banks.  A  much  lamer  decline,  viz.,  of  H7  millions,  is 
shown  in  loans' secured  by  stocks  and  bonds    the  New  Yo       city  banks 


alone  reporting  net   liquid  ■  of  55.1    im' 

is  went   up  21   I    millions  during  the-  w.-,k.  as    . 
;  millions  the  wi-,k  before      The  nei  result  of  tl  inge*  Is 

seen  in  a  reduction  of  about  OS. 9  millions  in  total  loaa*  and  In 
all  reporting  banks,  and  of  83  1  mllilonaui  ili«- loans  and  Investments  of  the 
N,-v\    York  City  member  banks. 

ounts  of  custom 
an  increase  for  the  week  of  Tj  5  millions,  sod  bills  parable  an  Ina 
15.7  millions       War  paper  held  under  discount   for  report  ina;  men  i 

..-serve  banks  I  III  nasfrt  from  abfjiit   1.226  to  1.2IJ  j  millions. 

and  ordinary  commercial  paper  thus  held  I  icreased  from  068-7  '•>  "in  \ 

millions      The  New   V<krk  Federal  Reserve  Hank  reports  an  Increase  from 

I  million     In  war  paper  and  from   1  1    millions  in 

•  Id.  um|er  discount  for  the  New  York  City  members. 
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Government  depi  i   18  i  million*     tb  tut  26  mfllloni  In  New 
York  Clt}    .  while    ■  lllons,  and  time  de- 
posits about  6  niili  of  15.6 
millions  In  m  I  of  6  6  million-   in  tint 
shown.  ■    .ill  with  the  Federal  Reserve  banj 


knee  with  the  reduction  In  deposit  liabilities  of  tb    -  banks  fell  off 

18.8  millions     13.4  millions  In  New  York  Oity).     Cash  in  vault,  largely 
K  deral   B  eterve  a  I   millions,  over  one-bsJf  of  this  in- 

shown  for  member*  outside  Federal  Reserve  bank  and  branch 


Data    for   all    reporting   banks   In   cm  h    district.      Three  cipher*   fOtMl) 


000)    omttltd. 


Nurni  •  - 

I  .itlon... 

Other  D.  8.,  Inel    Ubo 

U.  B. 

1 


Totn  

Lo.nl- 

I    With    J        R 

All    Q 

Cash  In  vault 

-posits 



-   

..i'ii  I     It    B 

■  us 

All  other 

Hill-  rl 

obligations 

all  other. 


/(  ISJ  ri 


$67,238 


112 

S660.93G 


72.482 


111  9S1 


• 


62  185 
1181   117 


7. 17(1 


11.918 
128 


U 1 . 1  1 1 


$17.17; 

11  250 
II  Ifl 

i  »,8  il 

$55,374 


I 1 8 . 705 


4U.7I  i 


$7.17 

2.446 
13.222 

$33,404 


15.166 
15  i 

37.259 


Kan.CUy 


5.310 
862468 


76  246 
158.249 

15  284 

172.119 

92.763 

3.056 

lT.iil'i 
2.675 

2.825 
41,841 


41 

4,081 

$71.53  I 


34.84  I 

11,747 

255  177 
42.878 


l 


65 

62.249 
1 2  1 1  i 
12,982 


$31,324 

1  11.6  17 

836.31  • 

78  J 55 

31 .29 1 

624.181 

1  I  i.i  •, 

11.422 

1.332 


3  222.164 

11  551.077 

I 

961.985 
3.535 


I)  .t,.    foi     11.111k,  111    p"| 


>•  h  Cities  anil    Ml  Oih. 


Thr,.     1,1.  m     000)  umUtid. 


NumtuT  of  report  Inn  banks 

D.  8.  b  ilatlOD. 

Otbet  D   S   bonds,  Incl.  Lib  bda 

D.  s    Victor?  ootes.    

O.  b.  certificates  of  indetn. 


Tota.  i  .8  securities 

oaiiH  and  Investments,  esel    of 

bills redlseounted  with  i\  R. 

and  other  hanks: 
Loans  sec    b]  0    B    war  obllg 
Loan 

Ail  other  loans  and  lnv< 
Beserve  balances  with  F.  R   hank 

Cash  In  vault   

Net   lemand  deposits 

Time  deposits   

Government    leposits 

Bills  navable  with  l\  R    Hank- 
Secured  hy  0.  8.  war  obllsat'DS 
All  oil  or 

Bin-  redlseounted  with  P  it  bk 
Secured  by  U.S.  war  nhllKut'us 
Ail  jiher 

Ratio  nf  p  s  war  securities  and 
war  paper  to  total  loans  and 
Investments  percent 


y,  t    l  g      Ft  'i    6 


71 


595.415 


,213,675 

626,485 
1 15.177 
,647,471 

70.831 

101  394 


106,91 1 

235.091 


71 

21  I ,549 
72,07! 

613.308 


■It  s  7  I  I 

539.901 
II  1,235 

3T4.811 

389.302 


110.131 
198,313 


Chicago 


Feb.   6 


24  945 

Slt.lt' 


66,886 
384.940 

138,845 

985.01? 

267, 15(1 

12,121 

56,154 


6,085 
109,480 


$1,438 
24,767 
l  5  772 
41.475 

83,452 


67.546 

S35.78S 
145.657 
37.51  ' 

12.66  ' 
53.450 


3.615 
101.563 


AtlF  R  Bank  CUU* 


S.33  i 
6,141 
1.026 

22  i 


,857 


247.501 


1  12.299 


6,149,341 
1,044  7  i  ' 

8.018.57  I 
661,645 


F    ft.  Branch  CUta 


Feb.  13.      Feb.  6 


19  ; 

142  821 

I 

1  19.28  i 


125 

IT", 

198 

7- 
1.77-' 

•JO 

192 

2 


16.457 

86  i  85 


$7  1,8  'I 

1  11   711 
54.71  i 


12  1.256 


123 
179 

1 .927 

204 

71 

1711 

785 

33 

192 

4 


'171 
288 
S45 
.1  il 
,344 
351 
,364 
(65 

135 
374 


17,523 
84.645 


.4//  Other 
Reporting  Hanks. 


'     ■    It       Feb.   6 


335 
$97  16  > 
122.2  ' 
45.729 
83.603 


348.696 


OS 

416 

1.7  II 

172 

84 

1  756 

549 

14 

101 


,627 
855 

4  7", 
5 1 3 
289 

132 

77", 


16.548 

57.233 


336 

$96  'i  12 

12  1.326 

88.735 


354.267 


101.134 

419.992 

168,325 

• 

,715,914 

549,864 

17,986 

100.382 

16.146 
57.497 


Feb  13  '8  I    F  '•    6    2  I    AVI.14'19 


304 

594.519 
211 ,698 


1,771.346 


922 
3.222 
9.798 
1,393 

383 
11,661 
2,50  i 

186 

961 
3 


1 1 5 
,184 

371 

279 

077 

si! 

,985 
,535 


736,888 


s  II 

212  317 
73 1 .068 


'•  774.879 
1.117  1  ">  I 

3  17  .'is 
li  177.836 
2.1  M  91  I 

2  15.169 


771 

72  i, 713 


1.742,993 
2.729.817 


1.170.031 

'  1  1 172938 

1,255.438 

311.138 
9.911.667 
1.6i  1.454 

644.536 


on    i'-,;  J  1.039.467 


376.113 


The  Federal  Reserve  Banks. — Following  is  the  weekly-statement  issued  by  the  Federal  Reserve  Board  on  Feb.  20: 


Continued  Increases  In  discount  operations  and  Federal  Reserve  note 
Issues,  accompanied  by  substantial  reductions  in  sold  and  cash  reserves 
and  ■  slight   decrease  111  Del   deposits,  are  indicated  by  t.ie  Federal   Reserve 

Roams  week]]  bank  statement  lesued  as  at  close  of  business  on  Fi  b.  20  1920. 
War  paper  on  hand  at  the  several  Reserve  banks  shows  an  increase  for 
the  week  of  .",.",  r,  millions  and  other  discounts  an  increase  of  9.5  millions. 
On  the  ot.nr  haul,  holdings  of  acceptances  purchased  in  the  open  market 
show  a  decline  of  10.9  millions,  while  those  of  Treasury  certificates,  largely 

as  ih  result  of  redemption  by  the  Government  of  the  special  temporary 
certificates  on  standing,  decreased  21.7  millions.  Total  earning  assets 
IncreaieJ  during   he  week  by  abou„  32  fi  millions,     or  the  total  of  1.525.2 

millions  of  war  paper  held,  706.9  millions,  or    16.3%,   were  secured  by 

Lib   rtj     bonds,    I'll  s    millions,    or    16.1%,    by    Victory    notes,    and    ")7.3   "> 

miilioi  s,  or  37.6%,  by  Treasury  certificates,  as  against  1 1.9,  16.1  and  39% 
of  a  total  of  1.469.6  millions  of  war  paper  reported  the  week  before. 

Discounted  paper  held  by  the  Cleveland,  Atlanta,  Chicago,  Minneapolis. 

Kansas  City  and  Dallas  banks  includes  93.9  millions  r.r  bills  discounted  for 
the  New  York  and  Philadelphia  hank.,  as  against  97.7  millions  the  week 
baforo,     While    acceptance    holdings    of    the     Boston,    Cleveland,    Atlanta 


Chicago,  Kansas  fit  v  and  San  Francisco  banks  are  inclusive  of  30.4  millions 
purchased  from  the  New  Vork  and  Boston  banks,  as  against  38.9  millions 
shown   the  previous  week. 

( io. ,  rnmenl  deposits  show  an  increase  for  the  week  of  ."jl  A  millions,  while 
mend)  rs'  reserve  deposits  declined  about  9  millions,  and  other  deposits. 
including  foreign  Government  credits,  1.7  millions.  On  the  other  hand. 
the  "float"  carried  by  the  Federal  Reserve  banks  (treated  as  a  deduction 
from  irrosv  deposit  *)  increased  12  2  millions,  with  the  result  that  net  deposits 
work  OUt  at  1  ..">  miilioi  s  less  than  the  week  before.  Federal  Reserve  notes 
in  cirri 1 1  ■.,  d  ab  >ut   IS  millions,  while  the  banks'  aggregate  liabili- 

ties on  Federal  Res  irve  bank  notes  In  circulation  declined  abuit  5  millions. 
Withdrawals  of  gold  for  export  largely  account  for  decreases  of  is  6  millions 
in  irold  reserves  and  of  17.1    millions  In  total  cash  reserve,.      As  a  rseiilt  of 

the  above  changes  the  banks'  reserve  ratio  shows  a  decline  for  the  week 

from    13  2  to    12  7'; 

Increases  in  capitalization  of  existing  members  and  admission  of  new 
members  In  the  Philadelphia,  Cleveland  and  Richmond  districts,  a -count 
largely  for  an  Increase  of  $857,000  In  paid-in  capital. 


Comhinfi)  ltBst)nR'KH  \sn  Inabilities  op  th  k   Fbdbrm.   It  rc-<  re  r  vb  B^nk-i    \t  thb  Olosb  or  BnsiNBs*  Feb    23  1920. 


RESOURCES. 
(Join  coin  Mnd  certificates  . 
Qold  settlement  fund,  1-  K 
CJold  with  fnrelnii  agencles. 


Toti.l  liold  held  by  banks 
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Qold  redemption  fund 


Total  Rold  reserves 
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buis  discounted: 

Secured  by  Govt.  WST  Obligations. 

All   other 

Bills  b.niKht  in  open  market.. 
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o   ■  Government  bonds  

U.  H    \  Ictory  Notes 

O.  8.  eenirimioH  of  Indebtedness 

All  other  earning  assets 
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ittH-r  deposits,  Inol    fer   Qovt   oredlts.. 


Rtl  

r.  it   ootes  in  totaal  eiroulattoa 

r    it   bank  ootes  la  etreulatioo     net  llab 
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Feb.    0    1920.  Jan.  30  19:0 
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Jan    23  1920 
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Jan.   9   1920 


220.301.000 
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60.72S.(MMI 


2.102.099.000 
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868.728.000 
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8,998.999400 

258.661  .(MM) 
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7S.000 
t  >l. t.012.000 
isil  2^7.000 
I l  I       iS.000 
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Feb.  28  1920. 
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Ftb.  20    19JO 

Feb    1  . 

Feb.    '• 

Jan.  30  1919. 

Jan.   I 

Feb.  II  1*19. 
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LONDON  JOINT  CITY  AND  MIDLAND 
BANK  LIMITED. 


ANNUAL  GENERAL  MEETING,  THURSDAY, 
JAM'AKY  29TB    1920. 


Speech  of  The  Right  Hon.   R.  McKimm,  Chairman. 

The  General  Meeting  of  the  Shareholders  of  tin-  London  Joint  City 
and  Midland  Hank  Limited  was  held  at  the  Cannon  Street  Hotel.  LOD 
don,  E.  ('.,  on  Thursday,  the  29th  day  of  January  1930,  for  the  purpose 
of  receiving  the  Report  and  Balance  Sheet,  declaring  a  Dividend,  electing 
Directors  and  Auditors,  and  other  ordinary  business. 

The  Chairman   (The  Right  Hon.   R.   McKenna)  said: 
My  Lords,   Ladies  and  dentlemen: 

Standing  U  1  do  now  in  the  place  occupied  with  such  marked  dlstlnc 
tlon  by  our  late  Chairman,  I  feel  even  more  strongly  than  1  have  felt 
week  after  week  since  he  passed  away  that  his  was  a  position  no  other 
man  could  hope  to  fill.  I  will  not  attempt  to  retrace  the  steps  of  one  of 
the  most  remarkable  careers  of  our  time.  On  an  occasion  like  this, 
when  the  deep  sense  of  personal  loss  is  uppermost  in  our  minds,  it  is  more 
In  keeping  with  our  thoughts  and  feelings  to  dwell  upon  the  great  quali- 
ties of  the  man  himself  than  to  recall  the  successive  events  which  mark 
the  stages  of  his  creative  work. 

SIR  EDWARD    HOLDEN. 

Sir  Edward  Holden  was  a  man  of  a  striking  combination  of  qualities 
With  an  engaging  personality  and  an  exceptional  easiness  of  approach, 
he  had  a  force  and  decision  of  character  which  arrested  and  held  atten 
tion.  His  great  intellectual  powers  were  trained  and  strengthened  by 
an  inexhaustible  application,  an  intense  concentration  of  purpose,  and 
a  whole  hearted  devotion  to  his  work.  Genius  is  difficult  to  define  and 
must  be  defined  differently  according  to  the  sphere  in  which  it  operates. 
But  In  the  active  exercise  of  a  profession  no  other  word  can  be  used  to 
describe  the  combination  of  powers  and  qualities  which  in  him  were 
developed  to  so  high  a  level.  Generous  and  affectionate  himself,  he  won 
the  affection  of  others  in  a  very  special  degree.  He  was  delightful  in 
companionship;  faithful  in  friendship.  Any  one  who  spent  an  evening 
with  him  and  listened  with  riveted  interest  to  his  stories  of  the  develop- 
ment of  the  Hank,  or  his  diagnosis  of  human  character,  or  his  sympa- 
thetic appreciation  of  human  life,  could  not  fail  to  be  conscious  of  being 
to  the  company  of  a  man  who  possessed  very  exceptional  powers  of  per- 
ception and  intuition,  and  a  gift  of  dramatic  language  which  enabled 
him' to  bring  old  scenes  back  to  life  in  a  few  vivid  sentences.  Those  who 
knew  him  best  loved  him  most.  His  own  fidelity  in  friendship  brought 
him  its  natural  reward,  the  affection  and  confidence  of  his  friends. 

Sir  Edwara  Holrien  gave  to  the  service  of  this  Bank  ad  that  a  man  h.-s 
to  give— his  thoughts  in  and  out  of  working  hours;  his  energy,  far  beyond 
prudent  physical  bounds;  the  enthusiasm  and  devotion  which  in  most 
men's  lives  are  diverted  in  some  measure  from  their  work  by  the  claims 
of  outside  interests  and  occupations.  His  methods  of  business  were 
characterized  by  extreme  care  and  thoroughness.  There  was  nothing 
slipshod  about  his  work.  No  loose  statement  was  allowed  to  pass;  every 
fact  and  figure  had  to  undergo  the  closest  scrutiny.  In  essentials  the 
principles  on  which  he  acted  were  simple.  If  I  were  asked  which  were 
the  most  constantly  present  in  his  mind,  I  should  say — to  keep  the  Bank 
strong  and  to  help  the  Country's  trade  ami  industry.  His  career  justified 
the  policy  of  the  big  Bank  because  he  himself  was  big.  He  was  proud  of 
the  Bank's  success,  and  he  was  proud  of  his  own  relation  to  it.  I  recall 
some  words  of  Burke,  spoken  of  another  great  mm.  which  with  very 
slight  adaptation  may  be  applied  to  Sir  Edward  Holden: 

"If  be  was  ambitious,  his  ambition  was  of  a  noble  and  generous  strain. 
It  was  to  raise  himself,  not  by  the  petty  intrigue  of  personal  favor,  but 
to  win  his  way  to  power  through  the  laborious  gradations  of  public 
service  and  to  acquire  for  himself  a  well  earned  rank  in  his  profession  by  a 
thorough  knowledge  of  its  principles  and  a  perfect  practice  in  all  its 
bualm 

I  am  sure  it  would   be  In  accordance  with  your  wish  that  we    should 

interrupt  our  proceedings,  and  before  passing  to  the  business  of  the  day 

should  express  our  feelings  in  a  formal  Resolution,      I  therefore  move 

"That  thu  Meeting  desires  to  record  their  profound  sense  of  pei 

and  public  loss  m  the  death  of  Sir  Edward  Holden,  ami  to  convey  to  his 
BOns,  Sir  Harry  (  lassie  Holden  and  Major  Norman  E.  Holden.  ami  to   the 

other  members  of  bis  family  tins  expression  of  their  deep  sympathy." 
(This  Resolution  was  carried  by  the  Meeting  standing  in  their  p 

BANK  DEPOSITS,  PRICES  WD  CURRENCY. 

The  ( 'haimian  then  proceeded: 

It  was  for  many  years  the  practice  of  Sir  Edward  RoIdeO  t"  -ma!. 
upon    some    Subject    Of    public    interest    at     the    Annuel    Meeting    of    our 

Shareholders.     I  propose  to  follow  the  precedent  which  be  established 

and  I  am  going  to  ask  you  to  consider  with  m  ■  to  day  a  problem  winch 

ha,  i ii  much  discussed  in  the  press  and  In  Parliament.     Nothing  gives 

so  much  concern  to  the  public  at  the  present  time  as  the  great  rise  in 

prices  people  find  alma  tie  difficulty  In  bringing 

pendituxe  within  the  limits  of  then  Income  and  they  clamor  for 

a  remedy.    So  far  as  i  have n,  the  m  is)  popular  proposal  for  reducing 

prices  is  to  fi\  a  limit  to  the  currency  note  Issue,  it  is  rupposed  thai  if 
the  currency  were  itrictly  limited  In  amount  and  at  1 1 1  -  -  same  tune  had 
a  proper  proportion  of  gold  backing  prices  would  nol 

but  would  begin  a  downward  more nl  tow  ir  is  their  former  level      in 

Me  In  currencj  Is  reg  uded  ■  i  the  cause  of  blgfc  prices 

But  is  this  really   tie-  CS  I         II    not   be  that    the  great   Incn 

currenc.   notes  Is  1 1  -elf  only  an  effect  of  another  r.xw  .  ■.  a  mere  link  in  the 
chain  which  ends  in  high  prices?      What   is  the  relation  between  the  in 
•  f  currency   and   high   prices?      What   has  caused    the  increase  of 

currency f  Whal  has  caused  high  prices'  This  Ii  the  problem  i  am 
gomg  to  ask  you  to  consider  t'> 

training  tins  question  I  should  like  to  guard  myself  at  anos  from 

misumh  i  -laud,  or        It  i-  an  a,  cepted  doctrine  thai  there  are  three  factor. 


og  the  price  of  commodities — demand,  supply  and  cost  of  pro- 
duction.    Although   today  1   propose  to  deal  with  only  one  of    these 
Hand — I  do  not  mean  to  imply  that  the  others  have  not  their 
The  supply  of  commodities  is  less  to-day  than  it  was  in 
d  In  consequence  If  the  other  factors  had  remained  constant, 
irould  inevitably  have  occurred  from  this  cause  alone. 
Again,  chiefly  owing  to  higher  wages,  cost  of  production  has  risen  greatly, 
but  in  the  sequence  of  events  it  has  generally  followed,  not  preceded. 
Whatever   share,   however,    these   two   factors   may 
ig  prices  there  can  be  no  question  of  the  importance  of 
the  third.      Demand,  measured  by  the  purchasing  power  ot  the  public, 
baa  Increased  enormously.      It  does  not  of  course  necessarily  follow  that 
a  man  spends  188  ha  has  more  money  in  his  pocket  or  a  larger 

bank  balance  than  usual;  yet  if  we  take  the  community  as  a  whole  we 
BUY]  be  quite  sure  that  as  spending  power  grows  the  demand  for  goods 
grows  with  it.  and  as  demand  grows  prices  rise.  Here,  then,  is  the  first 
step  we  must  take  to  solve  our  problem;  we  must  find  the  cause  of  this 
Increase  of  spending  power. 

Before  proceeding  further  it  will  be  well  to  recall  the  estimated  figures 
ot  currency,  bank  deposits  and  prices  of  commodities  as  they  stand  to-day 
compared   with    I'M  I . 

I -ir-t  of  all  I  will  take  the  figures  of  currency.  It  is  estimated  that  in 
1914  the  total  amount  of  currency  in  circulation,  i.  «.,  gold,  slver, 
copper  coin  and  bank  notes,  was  6128,000,000.  This  figure  represents 
the  total  amount  of  currency  held  by  the  public,  but  does  not  include 
currency  held  by  the  banks.  To-day  the  corresponding  figure  is  esti 
mated  at  £303,000,000,  an  increase  ot  £205,000,000  or  207 

As  I  am  giving  these  figures  I  may  as  well  state  here  that  the  estimated 
amount  of  currency  held  by  the  banks  in  1914  was  £75,030,000  and  in 
1019  £191,000,000,  an  increase  of  £110.000,000,  or  154 

Next  I  will  give  the  figures  of  bank  deposits,  but  in  doing  so  I  should 
explain  that  they  do  not  include  Bank  of  England  deposits.  Before 
the  war  the  total  deposits  of  the  banks  of  the  United  Kingdom,  including 
under  the  name  deposits — and  this  is  important  to  note — money  held 
on  current  account  as  well  as  on  deposit  account,  amounted  to  £1,070,- 
000,000.  The  corresponding  figure  last  month  was  about  £2.300,000,- 
000,  an  increase  of  £1,230,000,000,  or  115%. 

The  actual  spending  power  of  the  public  is  gauged  by  the  total  amount 
of  currency  In  circulation  added  to  the  total  amount  ot  Bank  deposits. 
In  1914  the  public  spending  power  was  £1,198,000,000;  to  day  it  is 
£2,693,000,000,  an  increase  ot  £1, 495,030, 00J.  or  125  pit  cent. 

I  turn  now  to  a  comparison  of  the  prices  of  commodities  of  everyday 
use  or  consumption  before  thb  war  and  at  the  present  time.  The  figures 
are  based  upon  the  return  issued  by  the  Ministry  of  Labor,  and  are 
expressed  in  the  form  of  percentage  increases  over  the  corresponding 
prices  of  1914.  If  we  take  100  to  repreasnt  the  cost  of  living  in  1914, 
the  corresponding  figure  to-day  would  be  about  225,  or  an  increase  of 
125  per  cent.  In  estimating  the  cost  of  living  we  have  included  all 
ordinary  expenses  and  we  have  taken  the  commodities  forming  part  of 
our  everyday  consumption  in  such  quantities  as  we  consumed  in  1914. 
Thus  we  see  a  marked  "increase  In  currency,  in  Bank  deposits  and  in 
the  price  of  commodities.  The  spending  power  of  the  public  and  the 
cost  of  living  show  the  same  percentage  increase  of  125. 

We  can  proceed  now  to  examine  the  immediate  question  before  us, 
what  is  the  cause  of  the  increase  in  spending  power  or  in  other  words, 
of  the  increase  in  currency  and  Bank  deposits?  I  will  ask  you  to  con- 
sider the  growth  of  Bank  deposits  first.  Bank  deposits  are  derived 
from  two  sources  and  from  two  sources  only.  The  first  and  m03t  obvious 
source  is  bj  payments  of  currency  into  a  biuk.  Anyone  >vn.>  takes 
notes  out  of  his  note-case  and  pays  them  into  his  bank  creates  a  deposit. 
The  second  source  from  which  deposits  are  derive  1  cannot  be  described 
with  equal  simplicity.  Stated  in  comprehensive  terms  which  1  will 
explain  directly,  deposits  arise  from  payments  by  a  bank  which  are 
neither  charged  against  an  existing  deposit  nor  used  for  the  repayment 

of  an  existing  debt  to  a  bank,     i  am  speaking  now  of  bank  deposits  in 

tin;  aggregate,  with  which  alone  we  are  dealing,  and  not  of  deposits  In 
any    individual    bank.      Payments    by    a    bank    which    are   not    charge, 1 
against   an  existing  deposit  consist  chiefly  of  bank   loans  or  ad. 
But  they  include  also  all  bank  investments  and  all  purchases  and  paj 
nade  by  the  bank  for  itself  and  charged  against  its    own    re 
sources.     It  will  simplify  the  discussion  it  we  treat  bank  investments, 
as  we  are  entitled  to  do,  as  loans  of  a  more  permanent  nature  than  the 
ordinary   loan   or  advance.     Similarly   the   purchase  or  discounting  of 
bills  may  also  be  regarded  as  a  bank  loan. 

The  aggregate  then  Of  bank  deposits  is  increased  by  payments  into 
banks  of  currency,  by  bank  loans  and  by  payments  by  banks  on  their 
Own  account  to  meet  their  own  expenses,  as  for  salaries  or  to  buy  new 
premises,  tn  making  a  comparison  between  bank  deposits  at  two 
different  dates,  we  may  reasonably  leave  this  last  source  of  increase  out 
■  int      .lust  as  payments  on  a  bank's  own  account   augment   da 

0  receipts  on  a  bank's  own  account  dimmish  them.     Payments 

ami  receipts  have  both  grown  considerably  since  1911.  but  they  have 
both  grown  at  the  same  pace,  and  comparing  one  year  with  another,  we 
may  fairly  set  off  the  total  of  the  payments  against  the  total  of  receipts. 

\\ c  bare  now  reached  the  point  at  winch  we  may  say  that  payments 

into  bank.  Of  currency  and  bank  loans,  giving  to  the  word  loan  the  v.  Ideal 

meaning,    aie    the    only    sources   of    increase   of    the    aggregate   of    bank 

deposits  winch  we  need  consider.     At  the  risk  of  wearying  you  with  a 

discussion  "f  a  process  with  which  you  are  probably  already  thoroughly 
familiar,  let  me  give  a  brief  illustration  of  how  bank  deposits  are  in 
Creased  l>.\  bank  loans.  When  a  bank  makes  a  loan  to  a  customer  or 
allows  bl  '.raft,  in  the  ordinary  COUTSS  the  loan  will  be  drawn 

upon,  or  the  Overdraft  Will  be  made,  bj  a  die  pie  upon  the  bank  drawn 
bj    the  CU  i   paid  In  to  some  One's  credit   at   the  Same  Or  another 

bank        The   drawer   of    the   cheque   will    not    haw   r. 'duced    any   deposit 
because   we  are  BUppO  Ing   a   case   In   which   he  has 
been  given  a  loan  or  allowed  an  overdraft         The  receiver  of  the  cheqiM, 
.   When   he   pays  II    into  his  own  account,   will   be  credited   with 

and  tberebj  a  new  deposit  will  be  created.     The  only  case  when 

1   to  a   ne.v  deposit    I-  when  the  die  que  drawn 

1  lie  loan  is  used  by   the  receiver  to  pay    off  a  loan  which  he  bad 
himself  at   In-  own  haul.        In  the  same  way,  when  a  bank  buys  or  dlfl- 

i  bin,  the  proceeds  <>f  the  sale  are  pud  into  the  credit  of  the 
l   in  i  Increase  the  total  <>f  bank  deposits;  ami  m  the  same 

".  when  a  bank  buys  war  loan  or  make,  any  other  Investment, 
tin-  purchase  monej  goes  to  the  cretin  of  somebody's  account  in 
bank  ami  Increases  the  total  of  deposits 
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Let  us  look  now  at  the  increase  of  bank  deposits  since  1914  and  see 
to  what  extent  this  increase  is  due,  respectively,  to  payments  in  of 
additional  currency  and  to  bank  loans.  In  June  1914  the  banks  held 
£75,000,000  of  currency.  Last  month  this  figure  stood  at  £191,' 
The  banks,  therefore,  held  more  currency  to  the  amount  of  £110, ooo, ooo. 
and  to  this  extent  the  increase  in  the  aggregate  of  bank  deposits  is 
accounted  for  by  payments  in  of  currency.  Hut  it  is  estimated  that 
since  June  1914  bank  deposit!  have  rifles  by  £1,380,000,000.  If 
£110, 000, 000  of  this  amount  are  accounted  for  by  payments  of  currency 
Into  the  banks,  there  remain  £1, 1 1  1,000, 000*  which,  if  the  previous 
analysis  be  accepted  as  correct,  ire  must  attribute  t)  bank  loans 

Let  me  guard  myself,  however,  by  flaying  that  I  do  not  give  these 
as  absolutely  exact  as  the  total  figures  of  deposits  given  by  the 
banks  include  not  only  customers'  deposits  but   what   the  banks  term 
"other  accounts."      But   the   error  due   to   this  omission   in   making   a 
comparison  between  an.  U,  and  I  think  we  ma. 

as  sufficiently  accurate  the  estimate  that  in  round  figures  bank  deposits 
have  Increased  by  £1,100, 000,000  since  1914  In  consequence  of  bank 
loans. 

Now  that  we  have  cleared  so  much  ground,  we  must  not  forget  Un- 
real object  of  our  search.  \\  1  ig  the  relation  between  the  in 
crease  of  bank  depoeita,  the  increase  of  currency  and  high  pn< 
ire  have  got  so  far  as  to  flee  that  bank  loans  are  the  main  source  of  the 
growth  of  bank  deposits.  As  an  mere. is,,  of  deposits  means  an  addition 
to  our  purchasing  power,  we  should  expect  such  an  increase  to  be  foL 
lowed  by  a  rise  in  prices.  Hut  we  mtlflt  guard  ourselves  here  from  a 
generalization  which  may  be  too  broad.  If  money  is  borrowed  by  manu 
facturers  and  traders  for  the  purpose  of  the  production  or  movement  of 
commodities,  the  increa-e  of  purchasing  power  consequent  upon  the 
lOUS  is  followed  in  due  course  by  an  increase  in  the  amount  of  com- 
modities available,  and  the  rise  m  prices  which  might  be  expected  from 
a  greater  demand  is  corrected  by  a  greater  supply  .  Let  us  for  a  moment 
examine  what  takes  place  Whefl  a  bank  makes  loans  or  advances  in  the 
ordinary  way  of  trade.  Suppose  the  oaae  "f  a  loan  or  advance  to  a 
manufacturer  who  uses  the  money  to  pay  for  raw  material  or  wages,  or 
some  other  expenses  in  the  course  of  his  business.  When  the  goods  are 
manufactured  and  sold  to  the  merchant ,  it  is  expected  that  the  proceeds 
of  the  sale  will  lie  used  to  pay  off  tin-  bank  loan.  The  merchant  in  his 
turn  may  have  borrowed  from  his  bank  to  pay  the  manufacturer,  and 
there  may  be  a  whole  series  of  loans  from  banks,  each  paid  off  in  its  turn 
as  the  goods  pass  from  their  primitive  state  of  raw  material  to  their 
final  destination  as  finished  goods  in  the  hands  of  the  consumer.  Hut 
when  the  consumer  has  paid  cash  for  the  goods  all  the  series  of  loans  will 
in  the  ordinary  course  be  liquidated  and  there  will  have  been  an  increase 
In  bank  deposits  only  so  long  as  the  goods  were  not  finally  disposed  of. 
In  this  view  of  bank  transactions,  loans  by  banks,  and  therefore  deposits, 
would  only  increase  in  total  amount  as  the  total  of  commodities  Increased. 
There  would  be  a  greater  purchasing  power  for  the  time  being,  but  there 
would  also  be  a  greater  supply  in  process  of  production. 

It  will  be  observed  that  the  first  effect  of  a  trade  loan  is  to  increase 
deposits,  and  as  the  aggregate  of  such  loans,  and  consequently  of  deposits 
and  purchasing  power,  may  be  steadily  growing  in  amount,  it  may  be 
argUSd  that  loans  of  this  kind  may  also  drive  up  prices.  To  a  limited 
Stent  this  is  true  In  periods  of  active  trade  we  know  that  bank  loans 
increase  and  prices  rise.  Hut  the  rise  in  prices  attributable  to  this  cause 
can  never  go  very  far.  Traders  sometimes  assume  that  banks  have  an 
unlimited  power  of  making  advances.  They  forget  that  every  advance 
made  by  a  bank  comes  out  of  the  bank's  cash  resources.  It  is  true  the 
advances  return  to  the  banks  in  the  form  of  fresh  deposits  and  thus  restore 
the  banks'  es  ■  to  their  former  level,  but  the  result  is  to  leave 

them  finally  with  additional  liabilities  to  their  depositors  without  any 
addition  to  their  bank  cash.  Happily  in  this  country  banks  are  careful 
to  Keep  a  proper  proportion  between  their  cash  resources  and  their 
liabilities,  though  the  misguided  practice  known  as  "window  dressing," 
which  is  sometimes  Indulged  m  at  the  end  of  the  year,  might  of  itself 
throw  a  shade  of  doubt  on  what  is  in  truth  the  very  real  virtue  of  our 
banks.  The  moment  this  proportion  reaches  a  point  below  which  the 
management  think  it  should  not  go,  if  the  strength  and  credit  of  the  bank 
are  to  remain  unimpaired,  the  bank  will  decline  to  extend  its  total  Of 
credits.  We  shall  see  Liter  how  the  cash  resources  of  the  banks  can  be 
increased,  but  without  such  an  increase  any  great  expansion  of  trade 
advances  cannot  occur.  It  may  be  said  that  bank  loans  to  traders  in 
fluence  prices  to  no  greater  extent  than  the  ordinary  market  fluctuations 

Even  when  a  bank  loan  is  made  for  the  purpose  of  acquriing  plant,  the 
same  is  true  in  the  long  run  as  111  the  case  Just  described .  The  loan  would 
be  outstanding  for  a  greater  length  of  time  and  deposits  would  be  in 
creased  until  the  profit  made  out  of  the  use  of  the  plant  was  sufficient  to 
pay  off  the  loan;  but  in  due  course,  owing  to  the  additional  output  from 
the  new  plant,  commodities  would  be  Increased  in  quantity  and  there 
would  be  no  permanent  rise  in  prices.  <>n  the  other  hand,  loans  by 
banks  which  lead  to  no  increase  of  commodities  tend  to  raise  prices; 
but  banks  do  not  look  upon  these  loans  with  favor  and.  while  they  should 
be  ready  to  assist  the  country's  trade  and  production  by  such  advances 
as  their  customers'  capital  and  growth  of  business  warrant,  they  should 
be  and  are  careful  to  limit  the  amount  of  their  advances  for  the  purpose 
of  capital  outlay,  and  still  more  for  more  accommodation. 

Let  me  now  sum  up  the  case  so  far  as  we  have  gone.  We  have  seen 
that  during  the  last  six  years  bank  deposits  have  increased  by  £1,230, 
000.000.  Of  this  amount  we  find  that  payments  of  additional  currency 
into  the  banks  account  for  £1 16.000,000.  We  have  seen  that  any  other 
cause  of  an  increase  m  deposits  except  bank  loans  is  not  large,  and  we 
have  concluded  that  bank  loans  have  been  responsible  for  an  increase 
of  £1,100,000,000  in  bank  deposits.  We  have  seen  further  that  if  these 
loans  had  been  made  to  manufacturers  anil  traders  in  the  ordinary 
course  of  their  business  the  increase  in  deposits,  and  consequently  in 
purchasing  power,  would  not  of  itself  have  caused  a  permanent  rise  in 
prices  as  the  additional  deposits  would  have  been  followed  by  an  addi- 
tional supply  of  commodities.  To  whom,  then,  have  these  loans  been 
made?  It  is  impossible  to  give  precise  Figures,  but  the  best  estimate 
I  can  form  is  that  of  the  total  of  £1.100,000, 000,  £soo,000.000,  including 
Treasury  bills,  have  been  lent  to  the  State,  and  £300,000,000  to  trade. 
The  Government,  under  the  overwhelming  necessity  of  war  effort,  has 
been  the  great  borrower  from  the  banks.  The  loans  to  the  State  have 
led  to  an  immense  increase  of  deposits,  and  as  they  have  remained  out 


*  Xole. — A  part  of  this  total  equal  to  the  Increase  In  the  baUneaa  of  the  bank; 
»t  the  Bank  of  England  has  been  created  not  by  borrowings  from  the  banks  but  by 
borrowing  from  the  Hank  of  Knelnnd. 


Standing  long  after  the  commodities  they  were  rai-.  for  have 

been  Consumed,  they  have  been  an  inevitable  cause  of  a  rifle  in  | 
In  order  to  get  a  full  understanding  of  the  case,  it  is  Decessarj 

examine  the  different  eft  «t  upon  prices  of  th.-  different  kinds  of  bor. 

rowing  by  the  <  Livernment .     The  Government!  may  borrow  from  three 
source-.      They    may    borrow   from   the   public,    they   may   borrow    from 
the  banks,  or  they  may  borrow  -and  I  put  this  in  a  category  by 
they  may  borrow  from  the  Hank  of  England.      If  everything  contributed 
to  a  national  loan  by  tin-  public  were  saved  by  them  from  their  ordinary 
expenditure,    there    would    In-    no    Increase    in    prices.     The    addiliona' 
expenditure  of  the  Qovernment  would  be  counterbalanced  by  the  i 
expenditure    of    the    community.      Hut    when    the    public 
Government   loans   out   of   their  own    resources,    they    fllwS 
more   than    tl  curtailing   their   normal   consumption 

subscribe  in  addition  what  they  would  ordinarily  save  and  invest  In  any 
d   their  investment   would   in  one  way  or  another  usually   take 
the  form  of  capital  employed   in  the  production  of  commodities.     The 
money   which   would   be  so  in.  .  :it    by   tin-  Coverumeiit.   and 

OOnsequently  to  that  extent  increases  the  demand  for  goods  without  any 
of  supply  either  actual  or   ;  •    ;is  the 

Qovemment  may  them  ■  pent   the  money  011  the  erection  of 

plant  useful  for  peace  production;  With  this  partial  limitation  direct 
loans  by  the  public  to  the  Government  through  subscription  to  war 
loans  have  no  effect  upon  prices.  They  do  not  add  to  the  total  of  bank 
depcelt8.  The  public  must  first  draw  upon  their  deposits  with  the 
banks  in  order  to  subscribe  to  the  loans,  and  when  the  Government 
spend  the  proceeds  of  the  loans,  the  money  only  fills  up  the  gap  in  the 
-  Caused  by  tie-  previous  withdrawals. 
Hut  quite  different  effects  follow  when  the  Government  borrow  directly 
from  the  banks  or  Indirectly  from  the  banks  through  members  of  the 
public  who  obtain  bank  advances  to  enable  them  to  take  up  the  loans- 
In  each  case  the  banks  subscribe  by  drawing  on  their  balances  with  the 
Hank  of  England.  The  money  received  by  the  Government  is  paid  out 
in  due  course  to  meet  liabilities  to  contractors,  by  whom  again  it  is  paid 
to  the  credit  of  their  accounts  with  the  banks.  The  customers'  •! 
are  thus  increased,  ami  as  the  banks  in  their  turn  pay  the  motley  in  to 
their  accounts  at  the  Hank  of  England,  the  previous  withdrawals  from 
that  Hank  are  made  good.  Thus  the  net  effect  of  the  whole  proceeding 
is  to  increase  the  total  amount  of  bank  deposits  by  tin-  eXSCt  amount 
which  tin-  banks  have  lent  to  the  Covernment  directly  or  indirectly, 
and  the  whole  weight  of  tin-  additional  spending  power    is    thrown  upon 

prices. 

The  third  case  of  Government  borrowing  which  we  have  to  consider 
is  that  of  borrowing  direct  from  the  Bank  of  England.  In  thai 
credit  is  given  by  the  Hank  of  England  to  the  Government,  who  draw 
upon  it  and  pay  out  the  amount  to  contractors.  In  due  course  the  con- 
tractors pay  the  money  they  have  received  into  their  accounts  with  their 
own  banks,  and  deposits  are  thereby  increased.  The  banks  now  hold 
more  money,  which  in  their  turn  they  pay  into  their  accounts  at  the 
Hank  of  England,  and  so  increase  their  cash  balance.  There  was  no 
previous  withdrawal  in  this  case  from  bank  balances  at  the  Hank  of 
England,  and  there  is  consequently  an  increase  in  these  balances  ■ 
equal  to  the  amount  of  the  Bank  of  England's  loan  to  the  Government. 
Here  we  see  both  an  increase  in  customers'  deposits  and  an  increase  in 
the  balances  of  the  banks  at  the  Bank  of  England.  These  balances 
are  the  basis  upon  which  the  banks  found  their  advances,  and  an  increase 
in  them  will  necessarily  be  followed  by  additional  advances  whether  to 
their  customers  or  to  the  Government  with  a  consequent  further  In" 
crease  in  deposits.  We  conclude  from  this  analysis,  therefore,  that  loan^ 
by  the  Hank  of  England  to  the  Government  have  a  much  greater  effec 
in  raising  prices  than  any  other  form  of  Government  loan,  as  they  not 
only  immediately  raise  the  total  of  bank  deposits  and  consequently  of 
spending  power  by  the  public,  but  they  also  increase  the  power  of  the 
banks  to  make  further  advances  which  in  due  course  lead  to  still  more 
deposits  and  still  greater  purchasing  power. 

Now  that  we  have  examined  the  different  methods  of  Government 
borrowing  and  have  considered  the  effect  of  each  in  increasing  bank 
deposits,  it  remains  for  us  to  look  at  the  course  of  events  as  they  have 
actually  occurred  since  1914  in  forcing  a  rise  in  prices.  At  the  outbreak 
of  war,  throughout  its  course,  and  right  down  to  the  present  moment, 
the  Government  have  been  large  buyers  of  commodities,  greatly  in 
'  their  normal  demands.  The  first  consequence  of  the  immena* 
Government  purchases  wa9  to  stimulate  production.  Machinery  wa 
used  to  its  full  capacity:  the  number  of  people  employed  was  greatly 
increased;  women  took  the  place  of  men,  and  there  was  a  very  con- 
siderable addition  to  the  total  national  output.  Hut  enlarge  the  output 
as  we  would,  it  could  not  keep  pace  with  tin-  nation's  requirements. 
Demand  Outstripped  supply,  and.  just  as  it  happens  when  a  period  of 
comparative  trade  depression  is  succeeded  by  a  trade  boom,  there  was  a 

natural  rise  111  prices.     At  once  more  currency  was  n led.   partly  to 

(>ay  the  wages  of  the  larger  number  of  workpeople  employed,  partly 
because  with  higher  prices  shopkeepers  kc-p  more  money  in  their  tills. 
To  the  extent  that  more  currency  was  issued  the  spending  power  of  the 
community  was  Increased.  Hut  up  to  this  point  the  Increase  was  not 
great,  a  new  condition  had  to  be  introduced  before  .my  considerable 
rise  could  ta  I  here  must   be  not  merely  an  Increase  In  cur- 

rency, the  total  of  which  in  any  case  only  repr. ■  •  part  of  the 

public  spending  power;  but.  far  more  important,  there  •nous 

addition  to  bank  deposits,  n  was  not  long  before  this  11.  a  condition 
aro-e.     To  meet  the  daily  growing  expenditure  the  Government 

borrow  freely  from  the  public,  from  the  banks,  and  from  the  Hank 
of  England,  It  is  unnecessary  to  recapitulate  the  effects  of  tin-  Lor 
rowing.      Hank   depc  ormously.      There   was  no   propor 

tlonate  increase  111  tlw  supply  of  goodl  and   the 
Lowed.      Prices    began    to    rise    rapidly.     The    rise    in    pr.ee-    ws 

I   by   general  demands  for  increased   wages       A-   th- 
the  cost  of  production  rose  too.  and  another  turn 

on  which  prio  .lily  mounting.      Hut  I  hlghei 

prices  mean  a  greater  demand  for  currency.      1 
got  to  be  paid  in  legal  tender  money.     In;  •bulk 

of  the  money  paid  out  in  wages  comes  back  through  the   shops  to  the 
banks,  and  is  paid  out  by  them  again  to  Meet  the  m 
meats.      Hut.  as  prices  and  wages  rise,  not  all  of  it  comes  back,  and 
each  week  a  larger  amount  is  retained  in  the  pockets  of  the  people,  in 
the  tills  of  shopkeepers,  and  in  the  tills  and  reserves  of  the  ba-. 

We  may  stop  here  to  ask,  is  there  any  stage  in  this  process  at  which 
•  t  would  have  been  proper  to  limit  the  issue  of  currency?     The  main 
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demand  for  currency  is  to  meet  the  weekly  wages  bill.     If  w 

whether  because  more  workpeople  are  employed,  or  bee 
higher,  additional  currency  must  be  brought  each  week  into  circulation. 
If  the  supply  were  cut  off,  a  substitute  would  have  to  be  foui 
the  on-  -  not  enough  legal  tender  money  to 

our  additional  requlrementa  and  at  once  postal  orders  and  even  ; 
stamp-  food    the   deficiency.      If   men   and   women 

are  to  means  of  paying  them  must  be  found,  and 

an  arbitrary  limitation  of  currency  would  merely  inflict  intolerable  in 
convei  lubllc. 

Althi  ''link,  thr  increase  in  currency  is  not  the 

I  believe  the  public  have  shown  a  right  instinct 
.  matter  for  anxiety  and  even  alarm 
■•Tin   itself.  It    is   the   rouge  which   measures   tin 
rainfall.     The  figures  are  easily  apprehended,  and  the  weekly  records 
t>se  who  study  them  with  care  see  to 
Bank  of  England  to  the  Government  is  followed  by  a 
•   ■   nation  can  free  Itself  from  the 
-.  tiie  rise  in  prices,  so  far  as  it  u  due  t>; 

demand,    will   cease,    and    the    currency    in    circulation    will    no 

P  lid   off  prices  will   tend   to  go 

the  currency  in  circulation  will  diminish. 

we  look  to  the  future  we  naturally  ask.  .shall  we  ever  tret  back 

and  pre-war  currency  and  bank  deposits T     If  I  might 

hazard  an  opinion,  it  would  be  that   prices  will  remain  permanently  on 

a  far  higher  level   than   in    1  *>  1  * .      The  rise  that   has   taken   place  is'  not 

not  even  European  and  American.     It  covers  the  whole 
world.    The  coat  of  living  in  Japan  has  risen  quite  as  much  as  in  this 

country.  In  India  and  China,  where  human  wants  are  much  1 
with  us  and  where  custom  plays  a  far  stronger  part  in  fixing  prii  i 
there  the  cost  of  living  Is  much  above  the  pre  war  standard,  increased 
production  will  brim;  down  prices  to  a  certain  extent  but  the  purchasing 
power  of  thi-  world  measured  in  money  cannot  be  materially  diminished. 
Deflation  Is  bound  to  be  very  slow.  Any  attempt,  indeed,  to  bring  it 
about  rapidly  would  cause  widespread  ruin  among  manufacturers  and 
traders.  Tie-  greatest  caution  will  be  necessary  in  handling  our  financial 
macbil  ny  of  our  pre  war  ideas  must  be  modified  in  view  of 

the  fundamental   change  in  our  conditions. 

TIIK    HANK    RATE. 
In  illustration  of  what  I  mean,  let  US  take  the  bank  rate  and  consider 
Ition  to  <lay  as  compared  with  pre  war  times       In  the  conditions 
ped  raising  the  bank  rate  was  an  admirable  means  of  chick 

ing  excessive  borrowing,   restoring  our  exchange  and   restricting  the 

demand  for  currency.  To  day  we  cannot  be  certain  that  it  will  achieve 
any  of  these  purposes.  It  Is  conceivable  indeed  that  it  may  have  the 
opposite  effect.  The  Government  has  been  a  heavy  borrower,  and  still 
may  be,  whatever  the  bank  rate.  Raising  the  rate  depreciates  all  exist 
Ing  Government  securities,  which  makes  [\  difficult  to  borrow  from  the 
public  As  a  re-uit  the  Government  Is  driven  to  the  Bank  of  England. 
We  know  the  consequences:  the  total  of  deposits  and  bank  cash  is  in 
Creased,  prices  go  up  ami  the  currency  is  further  inflated.  The  purpose 
of  raising  the  bank   rate  is  to  prevent  borrowing  by  making  it   too  e\ 

Censive.  and  by  this  means  to  restrict  deposits  and  the  issue  of  currency; 
ut  when  the  borrower  is  a  Government  which  may  have  to  borrow,  no 
mailer  what  tile  price,  and  which  has  the  power  to  compel  the  Bank  of 
England  to  lend,  raising  the  rate  not  merely  fails  to  achieve  its  intended 
purpose  but  actually  operates  in  the  opposite  way.  Until  the  Govern 
meiit  have  ceased  to  borrow  the  bank  rate  cannot  have  its  normal  effect. 
It  must  be  observed,  moreover,  that  these  considerations  apply  with  equal 
force  when  the  borrowing  by  the  Government  from  the  Bank  of  England 
is  not  to  raise  new  money,  but  to  pay  off  maturing  debt  held  by  the  public 
or  the  banks  and  not  renewed  by  them. 

Again,  with  regard  to  the  exchanges  before,  the  war,  raising  the  bank 
rate  was  bound  to  send  up  the  value  of  the  pound  sterling  In  foreign  ex 
change.  The  balance  of  trade,  including  invisible  exports  and  imports, 
>ur  favor,  and  if  for  the  moment  the  pound  sterling  had  depre- 
dated It  was  only  because  we  had  lent  too  much  money  abroad.  Raising 
the  bank  rate  made  it  unprofitable  for  the  foreigner  to  borrow  in  this 
market,  and  left  our  excess  of  exports  free  to  assert  its  natural  effect. 
To  day  the  balance  of  trade  is  against  us,  and  while  the  bank  rate  should 
be  at  BUch  a  level  as  not  to  encourage  the  discounting  of  foreign  trade 
bills  In  our  market,  to  raise  it  above  this  point  may  in  existing  circum 
stances  mjure  rather  than  benefit  our  exchange.  For  dear  money  adds 
to  the  cost  of  production  and  every  addition  to  cost  hampers  our  export 
to  those  foreign  markets  in  which  we  have  to  meet  serious  competition 
But  it  Is  precisely  these  markets  in  which  sales  are  for  prompt  payment. 
We  can  no  doubt  sell  all  the  goods  we  wish  in  countries  in  which  sale  is 
possible  only  on  terms  of  very  extended  credit,  but  exports  to  such  conn 
tries  do  no  good  to  our  exchange.  Raising  the  cost  of  production  at 
home  in  any  degree  has  a  tendency  to  drive  our  exports  out  of  the  cash 
markets  into  the  credit  markets  and  to  that  extent  our  exchange  is 
injured. 

I   cannot   help  thinking  that  the  advocates  of  dear  money  are  pre- 
mature in   their  policy.      They  do  not  take  sufficiently  into  account  the 
circumstances  of  the  moment.     Thev  wish  to  stop  the  continual 
rise  in  prices  with  its  concomitant  social  dangers,  and  rightly  recognizing 
that  the  high  prices  are  in  a  large  measure  due  to  tin;  immense  increase 

In  purchasing  power  consequent  upon  the  growth  of  bank  credit,  they 

hope  to  restrict  further  bank  advances  by  raising  the  bank  rate  I'm 
thev  overlook  the  fact  that  much  the  greater  part  of  the  inflated  credit 
Is  due  to  borrowing  by  the  Government.  Bank  advances  to  industry 
though  heavy  in  the  aggregate,  are  not  greater  than  industry  requires, 
having  regard  to  the  amount  or  money  sunk  in  the  high  priced  stock 
which  a  trader  has  to  carry       Dear  money  is  an  additional  expense  In 

§  reduction  and  has  the  effect  in  itself  of  raising  prices,  but  the  counter 
alancing    influence   which    it    might    be   expected    to   exercise   by    the    re 
Btriction   of   credit    is   neutralized    by    the   repeated   outpourings  of   bank 

wish  due  to  borrowing  by  the  Government  from  the  Bank  of  England. 

The  only  condition  on  which  we  shall  be  able  to  check  the  rtse  in  prices 

is  that  our  annual  expenditure  is  brought  within  the  compass  of  our  rove 

line.       Iii  Bt  Lte  as  hi  domestic  finance  we  must   learn  to  make  both  ends 

nd  tin-  case  li  not  In  the  least  bettered  if  we  only  balance  our 

accounts   hv    Belling   out   capital   stock   and    placing   the   proceeds   to   the 

credit  of  our  revenue  account.     The  expenditure  of  the  Government  is 

tan  Hi  1 1  ion  n  I  nption  Of  the  quantity  of  commodities  which  the 

money  would  buy.  and  this  must   not  exceed  the  amount  of  COmm 
the  consumption  of  which  the  community  are  compelled   to  deny  them 
selves   li.    reason  of   the  taxes   they   have   to  pay        If  it   does,   we   run   the 

now  tiie  fact,  that  om  consumption  may  exceed  our 
production.     This  is  not  a  plea  for  additional  Fat  irom  it. 

Our  existing  taxation,  which  Is,  I  believe,  higher  than  in  any  other 
Country  in  the  world,  is  already  dangerously  near  the  point  at  which 
thrift,  e  and  needful  capital  development  becom 

npaired        But   It   is  a  plea  for  economy   in  expenditure. 
plea  foi  guch  ruthless  cutting  down  or  postponement  of  all  financial  out 
la;,  bj  the  .-iite  a-  will  reduce  om  expenditure  to  a  figure  less  than  our 

renue,  for  by  tin-  method  alone  cm  we  hope  to  restrict   th 
of  cum  ire  our  foreign  exchange  and  re 

■Ion  in  her  old  position  a  •  Hie  financial  centre-  and  I: 
•  ■rid. 

ill   It    OWN    BANK 

Bank,  von  will  observe  fro ir  Balance 

Sheet     tl. at    our    llabilitll  '       have    increased    verv     <on    i 

■•■  has  h,en  ;i   notable  change  in    the  coin 

hlch  l  w  dl  explain  when  I  dial  with  tl 

lien  sappearlng  in  the  Balance  sheet       The  Paid  »;>  Capital  of  the  Bank 
I    by    £1,24  i  b      the 

I.IOV  Ided     b.V     resolution    of    tie 

leral  meeting  held  m  September  1918      The  price  ol 

ii. I  the  premium  of  £2  10a    per    hare  was  credited 
to  Hi,-  /,„,,:,  /■  „„,/,  raising  the  latter  from  to  £8.417,336, 

m  tl xtraordiiiai -,  general  meeting  in  December  la  ,t  resolutioi 

approved  further  Increasing  our  capital  by  the  creation  of   1,600,000 


res  of  £2  10s.  each      Of  this  number,  as  I  then  explained  to  you 

i  will  be  required  to  give  effect  to  the  arrangement  for  a  fusion 

•ith    the   Clydesdale    Bank   and   500,000   will   be  issued  to 

■  holders  on  our  register  on   March    1st  next   In   the  proportion 

,r  every  eight  then  existing  shares  of  both  classes.     These 

.11  I,,-  offered  at  £5  per  share,  a  price  which  in  view  of  the  present 

•.•hie    of    the    fully  paid    shares   trives   a    substantial    benefit   to 

sharebol  a  will  not  be  issued,  but  arrange- 

111  be  made  for  the  disposal  of  shares  representing  the  aggregate 

of  fractions,   ;md    the   let     pro< ds     in   excess  of   £.*>   per  share   will   be 

:  the  b1  arebolders  who  would  otherwise  have 

titled   to  the  fractions,      (hit   of  the  whole  number  of   1,500,000 

tere  will  remain  a  balance  of  500,000  shares,  which  will  give  US 

rln   of  unissued  capital   to  be  used   if  and   when  the 

need   arises.     The  issue  of    1,000,000  fully-paid   shares  will   raise  the 

paid-up  capital  of  the  bank  to  approximately  11  millions  and  the  reserve 

tine  figure. 

Vou    will  appreciate  the  reason  why  your  directors  have  desired  to 

build  nil  a  stromr  capital   and   reserve  when   vou   reflect   on   the  growth 

B  the  end  of  1913.     The  following  are  the  figures: — 

December    (1st  IMS £93.<m,000 

1914 125,733,000 

1915 147,751.000 

l'lbi 1 74.  «2 1.000 

1017 220,552.000 

1918. 334,898,0  10 

1919.. ..- 371,74' 

iart  of  the  increase  In  1919  was  due  to  amalgamation  or  causes 
other  than  the  natural  growth  of  business.  But  large  as  the  figures  are 
in  themselves,  they  neither  reveal  the  real  Increase  in  our  business  nor 
reflect  the  manner  in  which  we  have  used  our  resources  for  the  recon- 
struction and  rehabilitation  of  our  industries.  This  will  only  become 
apparent  when  we  examine  the  different  items  which  constitute  our  assets. 
and  i  i-uipare  the  figures  of  December  last  with  those  of  twelve  months 
earlier. 

Our   Acceptances  at   £29,014,568  are  up   £15, SOS, 710.     These   Accep- 
tances,   with    the   exception    of    a   small    amount    representing   credits 
d    by   our   Government    for   Allied   Governments    in   connection 
with   the   Exchanges,  represent  the  movement  of  commodities  to  this 
and   other  countries       All   are  well  secured. 

On  the  other  side  of  our  Balance  Sheet  Cash  in  Hand  and  al  the  Bank 
ind  amounts  to  £60,210,796.  In  making  a  comparison  between 
this  year  and  last  it  must  be  borne  in  mind  that  the  Government  have 
paid"  off  the  money  which  they  formerly  borrowed  from  the  banks 
through  the  Bank  of  England,  and  the  money  thus  set  free  has  been 
largely  lent  to  trade.  The  percentage  of  cash  and  of  money  at  call  to 
the  liabilities  to  depositors  is  in  consequence  reduced  and  is  brought  back 
to  a  point  more  in  keeping  with  peace  conditions  and  practice. 

let  on  other  bints  in  course  of  being  cleared  amount  to  £S, 050, 607, 
or  £6,049,121  more  than  last  year.  We  show  this  item  separately  from 
our  cash,  though  the  whole  of  it  becomes  cash  in  at  most  three  days. 

Money  at  all  and  short  notice  amounts  to  £18,439,152. 

Investments  are  £67,303.428,  against  £61,600,652  in  December  1918. 
Our  War  Loan  Investments  are  valued  at  under  cost  in  our  boo 
we  have  set  aside  a  large  sum  out  of  our  profits  to  meet  the  depreciation 
which  followed  the  rise  in  the  bank  rate.  Any  further  depreciation 
beyond  that  provision  is  amply  covered  by  the  internal  resources  of  the 
Bank.  Moreover,  it  must  be  remembered  that  all  the  War  Loans 
due  date  which  in  the  case  of  several  of  them  is  at  no  very  distant 
period,  and  we  shall  consequently  gain  considerably  in  capital  apprecia- 
tion when  these  loans  are  redeemed.  During  the  year  we  took  up 
£12.000,000  of  Victory  Loan,  but  the  net  increase  in  the  total  of  our 
investments  is  less  than  this  amount  on  account  of  maturities  and  sales. 

Bills  of  exchange  at  £52,8*9,521  are  £13,640,225  more  than  last  year. 

There  has  been  a  marked  increase  in  the  supply  of  trade  bills  resulting 

from  the  resumption  of  international  trade  relations.      Pine  bank  bills 

I    trade   hills  form   the  greater  proportion  of  our  holding;  the 

balance  is  made  up  of  Treasury  bills  with  less  than  three  months  to  run. 

The  next  item  in  our  Balance  Sheet  is  Advances  on  Current  and  Other 
Accox  niH.  Our  anticipation  that  great  demands  would  be  made  upon 
us  under  this  head  has  been  realized,  and  we  may  congratulate  ourselves 
that  the  Bank  has  been  in  a  position  adequately  to  meet  the  reiprr 
of  the  country  in  this  respect.  On  3 1st  December  last  £162,9 
marked  the  extent  of  our  accommodation  to  trade  and  industry  under 
this  head.  This  large  business  is  completely  satisfactory  in  its  charac- 
ter and  every  risk  is  more  than  amply  providde  for. 

Advances  on  War  Loans  represent  advances  made  to  customers  for  the 
specific  purpose  of  enabling  them  to  take  up  war  loans  on  their  Issue. 
Tie-  amount  now  outstanding  on  this  account  is  £15,589,  103,  or  a  little 
more  than  last  year.  Now  that  peace  is  signed  this  item  should  dis- 
app  sar  from  our  accounts. 

Tin-  remaining  item  to  consider  is  Bank  Premises,  which  stands  at 
£3,618,960,  We  have  appropriated  from  our  profits  this  year  £.'.">0,000 
in  reduction  of  the  book  value  of  our  properties  and  shah  continue  to 
follow  this  policy  which  we  feel  sure  meets  with  your  approval 

There  is  Just  one  other  point  that  I  should  like  to  emphasize  before 
we  leave  our  balance  sheet.  It  relates  to  "window  dressing,"  a  subject 
which  has  been  given  a  certain  amount  of  prominence  in  the  financial 
columns  of  the  press  When  I  tell  you  that  the  average  fortnightly 
ratio  of  our  cash  to  liabilities  in  1919  was  in  excess  of  the  ratio  shown  on 

iiie.iw  December  last,  I  think  you  will  agree  with  me  that  we  have  been 
at  no  pains  to  make  an  exceptional  showing  in  our  published  .statement. 

THE    BELFAST   AND   THE   CLYDESDALK    BANKS 

YOU  will  remember  that  some  two  and  a  half  years  ago  we  entered  int» 
an  arrangement  with  the  Belfast  Banking  Company  of  Ireland  providing 
for  an  exchange  of  shares  in  this  Bank  for  shares  in  the  Belfast  Bank. 
\\  e  n.i.i  hold  the  Whole  Of  the  latter  shares  Since  that  tune  the  R 
Fund  of  Hi  •  Belfast  Bank  has  been  increased  from  £450,0  I  I  to  £550,000, 
and  Deposits  have  increased  from  £9,500,000  to  £17.009,000  But  the 
fart  to  which  I  p  in icuiariy  wish  to  call  attention  is  that  advances  to 

trade  made  bj  tie-  Belfast  Bank  since  our  affiliation  have  more  than 
doubled.  Every  penny  of  this  money  is  lent  in  Ireland.  It  used  to  be 
alleged  that  the  Introduction  of  a  British  bank  into  Ireland  would  remit 

in  Irish  deposits  biug  used  to  finance  British  industries,     Experience 

I  that   this  charge  was  devoid  of  all  foundation.     With  the 

ink  behind  it   the  Belfast    Bank  has  teen  able 

to  give  a  much  bigger  proportion  of  assistance  to  Irish  industries  than 

o  ,io  on  the  basis  of  its  own  u  turcee. 

I  that  the  fusion  of  interests  with  The  Clydesdale  Bank  will  prove 

i  itually    beneficial   than   ill   the  case  of  the 

Belfast  ins  together  will  have  in  the  three 

than  1 ,725 offices;  1,454  in  England  and  Wales, 

I  and   1  1  I  in  Ireland.      In  Scotland  and  in  Ireland  th 

and  will  be  Independent  control  and  management,  but  a  common  spirit 

three  in- tn  iruest  determination  toco-operate 

in  tie-  ,.  ii.iiig  business  on  the  best  lines. 

PROF1  r    \nd   loss  ACCOUNT 

<  'online  now  to  our  ProJ  (and  I  ».<  •  .'.  after  making  full  provision 

foi  id  i'  ifitt  amount  to    £3,07 

.  brought  forward  from  last  year,  g  '4,558, 

out  of  which  we  have  to  paj  our  dividend  and  make  the    necessary  allo- 
•  ;  be  rate  of  18%,  less  t ,ix .  ab 
a  ith  ii  M .  Forces  and  bonus  to  other  members 

("miiis    to    the    staff 

-  to  provide  for  depreciation  of  war 
■I  future  co  is  already  mentioned,  £250,000  has  been 

to    Bank     i'  lemptlon     Fund:    and    we    carry    forward 

hi  these  figures  m  brief;  they  tell  their  own  story, 
a  record  of  th  l  year  s  hard  work  and  oi  steady  progress  in  the 

■  nent  of  our   bus,- 
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Wall  Street,  Friday  Night,  Feb.  28  1920. 
Railroad  and    Miscellaneous    Stocks. — As    has    often 
happened  befon  deolined  sharply  during  the  early 

part  of  the  week  on  "good  news,"  the  anticipation  of  which 
had  caused  a  substantial  advance  in  railway  shares  last  week. 
We  refer  to  passage  of  the    Esoh-Cummins    Railroad    Mill 
by  a  large  majority  in  the  Senate.     The  decline  of  2 
points  which  occurred  on  Tuesday  and  Wednesday  has,  liow- 

ely  recovered  during  the  last  two  days  and 

in  a  f(  v.  oases  closing  prioes  are  higher  than  last  week. 
Call  loan  rates  have  ranged  from  7  to  15%,  while  time  loans 

are  held  at   practically  prohibitive  rates.     No  doubt  the 

condition  of  the  money  market  has  had  a  tendency  to  restrict 
operations  in  securities  and  perhaps  the  decline  of  10  points 
in  Bterling  exchange  had  a  similar  effect. 

The  result  of  the  week's  movements  makes  an  irregular 
showing.  For  example,  \.  v.  Haven  has  advanced  4  points, 
Malt,  cv-  Ohio  nearly  3,  St.  Paul  fractionally  over  2  and  Texas 
&   Mac.    1,    while   Can.    Pao.    has  declined   ;>,    ('mat    No.    2, 

No.  Pao.  23  I,  Bo.  Pae  ..'j  and  Atchison  l.  After  fluctuat- 
ing more  widely  than   the  railways   Republic   I.  A:   B.   doses 

with  a  net  loss  of  15  points,  Mex.  Pet.  10,  Cruo.  Steel  11, 

A.  (J.  ft  W.   1.   10'  _,  and  Gen.   Motors  8. 

The  following  sales  have  occurred  this  w,>ok  of  shares  not 
repr<  sented  in  our  detailed  list  on  the  pages  which  follow: 


STOi 


Par 
Amrrloin   I  \pr. 
Amcr  I  ■  1-  r.oic.    II        II 

Ann     \  rlxir 100 

KM' 

Atlantic  Refg,  pref..  100 
Baldwin  Ix>oom  prof.  100 

Harriet   I. oil  tier no  pa 

Preferred     loo 

Hrunswltk  Term']   ..  100 

Central  Foundry 100 

■<■    Alton 100 

Preferrod. loo 

C  A  E  1 1 ' 

Pre!  inisi  re 
Cluetl    Peabod3  prel   loo 

Deere  4  Co  i>r.f ioih 

DuluthSSA  Allan.    100 

I   k  pi  100 

(ion  ( 'hemlcal  pre!       100 

r  deben  pref  loo 

Q«n  Motor7'     deben  100 

Sendee  Mnj     100 

Hupp  Motor  Car     .    100 

International  Salt   ..101 
iral 100 

Keokuk  .t-  DeeM  100 

-  si  Co  prel    loot 
■  rights 

Looee-Wllee.  lal 

Man-itl  -'" •■•ir 100 

Marlln-Rock  v  t  c.no  par 

ill    .    ..I 
Maxwell  Motorotfi  dep 

8d  pn  I 

M  St  PA  S8M  prel  It" 

•  line  stock. .  10( 

Montana  Power  pref  10( 

Norfolk   Bout  hern...  100 

•n loci 

i  pref  i '• 

Uemln."on  1st  pref.  .100 
\m  stuirr-s 
~'ik'    -.100 
Btnrart  Waraei 
Texas  ("'.  recti 

Fllll  tv.|.l  rP.-I'V-i     .  I 


Range  ' 


loo 

1  100 
BOO 
100 

Bon 

i.  n. 


too 

10O 


1 2 '  ( 
I0S 


gfl 
BS 

70 
6« 


5  101 

noopio 
MM 


i  eb  .' 

i.h  ■." 


f  prr 

IS 

17 

M4 
>00 

7 

1  I 

■I'M, 

70 


10 
IOC 

ux 

:.ix 

■M  X 


701    170 

1"'    I  7' > 


17 
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TRANSACTIONS   AT  THK    NRW    YORK    TOCK    EXCHANGE 
DAILY.    WKF.KLV     A  V  '  >    ^''*RI.Y 


1»  ee'  l 
F«£>   27    1030 

Stock* 

Shares 

Par  Value 

8aturrlay 

488,800 
1,263400 

1,078.0/6 

6  031,838 

HOI  1 
100483.800 
100 .835.180 

07.: 

.'1.S60 

Tuertay         



Thurs-lay 

Friday  .... 

Total. 

Sail 

.♦r  . 
K    n  1 1 

SMtl .  .If  tin 

<*   Foreign 
Bonds 

1880.000 

•'  \  Y 

$435,000 

1,330,600 

707. ot»i 
801.6>0 

14,708  '«>' 

(    M'     I 

Stales 
Bonds 

8,04  I. mi  i 
13  351.5  "0 


Sales  at 

Netc  York  Slock 

Eichanue. 


Week  ending 


Jan    1  to  rV>.  27. 


Stocks — No.  aharea.. 

hie  

Bank  slvres.  par. . 

► 

Covernment    bonds. 

State  Don 

RR.  and  misc.  bonds. 

n  bl 


I 

.  1 .  851 1 


$60,341,000 


7 

828,700 


100." 

71.5  hi 


77.500 

70.1l'I.IH"' 


DAILY  TRANSACTIONS  AT  THK    BOPTON,     PHILADELPHIA    AND 
BALTIMORE   EXCHANGES. 


Week  tnding 
Peh.  27  1920. 


Philadelphia 


Shares     Bond  Salts     Shares    \Bond  Sales'    Shares 


The   market  for  railway  and  miscellaneous  bonds  has  not 
maintained  the  strong  tone  which  characterized  it  last  week. 

Of  a  list  Of  25  OOtably  active  ISSUi  -.17  have  declined  and  '_' 

are  unchanged.     Hudson  c\.  Manhattan 

covered  a  point  of  their  recent  decline  and  New  5 

bra!  6e,  Rook  island  ref.  4s,  St.  Paul  l1.-,  and  Bait.  A  Ohio 

(is  are  fractionally   higher.      On   the  other  hand   Atob 
•is  have  dropped  l ' -j  points  and  Mo.  Pao.  4s,  No.  P 

and   St.    Louis  San    i  B   have  deolined  ■  full    point. 

The  local  tractions  have  been  active  and  relatively  steady. 

United  States  Bonds.  Government  bon 

the    Hoard    are    limited    to    the    various    Liberty    loan    issues, 
which  have  lie<  n  active  and  decidedly  weak. 


Saturday  .. 

Monday 

Tuesday 

Wed  Hi 
Thursday  . . 
Friday 


13,640 

80,167 

If.. 214 
18.761 
16.631 


1.077       $10,000; 
HOL1  HAY 


81,450 

11.000 


4.970 


37.150 
55.750 
42.100 

i-.mio 


8,748 

2.721 


34.200 
10,800 

119. sOO 


Total. 


S6,283l     $237,000'       30.750      $163,000         10.702      <l«0>O0 


Daily  Recurd  of  Liberty  Lwrt      I     i 


llrM  I  IlK-rrv  I  oun 

15-30  year.  1088-47 

ICluae 
Total  laleo  In  $1,000  Haifa 

i  itn-rtv  Loan 
4a.  10-25  year  cmiv,  1043 

I  Clow 
Total  miles  In  $1,000  unlt- 
ii-i  hi. i  i  Ibetl  \  Loan  Hik'ti 

la,  aoaTartJble,  IS  I 

CtOH 

-  -lei  In  $l.ooo  units 

I  bird  1  llnrtv  Loan 

•  teas  <low 

l  Close 

Total  H.iles  In  $1,000  units.. 
Third  Liberty  Loan 
A  1*1  I.  I n. 

Total  sales  In  SI  .000  unit* 
1  bird  Liberty  Loan 

'  J'l  I.  Lconv.'27-'4. 

I  Close 

Total  sales  In  81 .000  units 

Fourth  Liberty  Loan  HUti 

4H»  of  1033-38 

I  Close 
Total  sales  In  $1,000  unlti 
Fourth  Liberty  Loan  lll^'i 

*ii».  1st  LL  2(1  conv. '32-47    Low 
I  Close 

Total  salos  In  $1,000  units 

Victory  Liberty  Loan 
4wsooiivgold  notcs.'22-23    Low 
(Close 

Total  sales  In  $1 .000  units 

Victory  Liberty  Loan             [  Hlsjh 
3Ws.oonv  sold  notes.  '22-2  i     Low 
t  Close1 
Totnl  ««le»  In  tl  .ooo  units 


Ill 

1.034 

•il   I" 

81  08 
01  00 


711 

07  7" 

41S 


•II I 
I.I 

■i|    10 
00.66 


''7  7  ' 


04    . 


7o 

1    S7i 

•II     1 

01    II  1 

•il  o 

01   1-' 

01   1 

1. ' 

.M- 

1,184 

•17    M 

ivo 

1.7i' 

07  M 

•II    12 

171 
ZS 

166 
1.611 

B  1  80 
00.34 

I.i60 


2493 

07  60 

"7   14 

1  mn 


State  and  Railroad  Bonds. — No  s<ales  of  State  bonds 
have  been  reported  at  the  Board  this  week.        _ 


Foreign  Exchange. — Bterling  exchange  displayed  marked 
irregularity  daring  the  week  and  the  tendency  was  towards 

lower  levels.  Both  Continental  and  neutral  exchange 
moved  in  sympathy  with  sterling,  with  French.  Belgian  and 

Swiss  francs  and  Italian  lire  the  weakest  features.  Trading 
was  not  active,  being  confined  largely  to  speculative  opera- 
tions. 

To-daj'a  (Friday's)  actu.il  rati-s  for  sterling  t-vhanfte  were  3  33f»3  35  for 
lays,   3  37@3  39  fur  checks  and  3  37  .    for  cables.     Com- 

meraal  on  baoka,  sik-ht.  3  3S43  37;  sixty  do- 

hi. 1  documenta  for  payment    sixty  days),  :(  29 V<   •:!  31H. 
Cotton  for  payment,  3  35(33  37,  and  ttr.iin  for  payment  3  35ia)3  37. 

To-day's    Pyiday's)  actual  rates  for  Parta  l>anksra'  rYanci  were  i 
11.45  for  look'  ami    11.29911-37  for  short.      <  Jcriiiitiy   IhiiUits'   marks  are 
I  for  loin?  and  short  bills.     Amsterdam  bankers'  Kullders  were 
36  6-16  for  Ioiik  and  36  11-16  for  shun. 

1  \  h  mge  at  Parta  on  London,  is. 26  fr.:  week's  range,  47.78  high  and 
is  33  low. 

The  range  for  foreign  exchange  for  the  week  follows: 

Stirling  Actual —  Days.       Chrcks.       Cabin. 

High  for  the  week INM  o  L2M  3  43 

L<iw  for  the  week 8  32'i  3  85M  3  36 

Parti  liinkrrs'  Francs — 

Ilik'h  for  the  week 13.66  13.55  13  53 

Low  for  the  week. n  14.34  14.32 

Hrrmanij  Hankers'  Marks — 

High  for  the  week 1  .Of.  1.07 

l.ow  for  the  week 1.00  102 

Amsterdam  Banker*'  Guilders — 

High  for  i  he  week 36  15-16       37H  37W 

Low  for  (he  week    36  5-16  36 K 

Domestic  Exchange. — Chicago,  par.     St.   Louis.    ISQSSe.  per  $1,000 
discount.     Boaton,     p.ir.     s:m     PrajocaMO,    par.     Montreal,    S13  25    per 
•  premium.     Omdnnatl,  par. 

Outside  Market.  Bl  rinessin  "curb"  securities  this  week 
was  dull  and  prices  pursued  a  downward  course  until  Thurs- 
day, when  there  was  a  turn  for  the  better  and  many  leading 

issues  made  good  gains.     Oil  stocks  continue  to  attract  most 

attention.      Carib  Syndicyte  declined  from  '.\  \  to  25  and  ends 
the  week   at    L'7.      Cilliland   Oil   com.,   on   few   transactions, 
lost  three  points  to  'M ■     Guffey-Oillespie  Oil,  com.,  \ 
from  28  to  'Jt'i'j  and  recovered  finally  to  '27.      Houston  09 
com.  sold  down  from  101  to  93  and  at  95  finally.      A  d 

twelve  points  to  56  was  registered  by  Intern 
though  it  recovered  to  86  and  closed  to-day  at  64.  Man- 
hattan Oil  broke  from  L>'»  to  20  and  closed  to-day  at  'J 'J  4. 
Merritl  Oil  lost  two  points  to  17  and  sold  finally  al 
Midwest  Refining  receded  from  156  to  11'.'  and  finished 
to-day  at  151.  Sunms  Petroleum  dropped  from  36%  '"  33 
and  advanced   t<>  36 M,   the  close   to-day   being 

Pacific   Coal   iN.   Oil    w  -  "f    bS 

points  to  80,  though  it  recovered  to  92  and  sold  finally  at 
87.  While  Oil  sank  from  L'():,i  to  L't',.  the  final  transaction 
to-day  being  at  27 ]  2-  In  the  miscellaneous  lisl  Qeneral 
Motors  was  active,  advancing  from  2554  to  27.  then  reacting 
to  23,  with  the  close  to-day  at  2P  ,.  Qeneral  Vsphalt  com. 
fell  from  88  to  76  and  closed  to-day  at  7s  ' ...  Indian  ; 
ing  lost  two  points  to  12*4  and  finished  to-day  at  13 Vb- 
Orpheum  Circuit  moved  down  over  two  points  to  2,.C,  and 
recovered  most  of  the  loss,  the  close  to-day  being  at  MH- 
In  bonds  the  Russian  Government  ti1  .s,  iifter  an  advance 
from  L*.)  to  33,  were  heavily  traded  in  to-day  and  rose  to  39. 
closing  at  o7:  the  53  _>s  unproved  from  27 '  i  to  32  and  moved 
up  to  38,   the  final"  figure  to-day  being  37. 
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Sha'tt  Railroads  Par 

Kich  Topeka  4  Santa  Fe.-lOO 

Do     pref 100 

Itlanta  Minn  *  Atlantic.  100 
Mantle  <""ast   Line  RR..100 

.  iltlmore  A  Ohio... 100 

l).i     pref 100 

'.- Kjklyn  Rapid  Transit. .100 
•    -   .1  deposit... 

'inadtan  Pacific ..100 

hesapeake  A  Ohio 100 

blcago  Great  Western..  .100 

Do     p-ef 100 

hlcago  Mllw  A  St  Paul..  100 

1),      pre! 100 

hl-ago  A  Northwestern..  100 

Do     prel 100 

he  R.«k  lsl  A  Pac 100 

7%  preferred 100 

H%  preferred 100 

('hlc  St  P  Minn  A  Omaha..  100 
"lev  Cln  Chic  A  St  Louis.  .100 

DO      pref 100 

1.  to.)  Colorado  A  Southern 100 

Do     Ut  pref 100 

Do     2-1  pre! 100 

leiaware  A   llu'lsou 100 

s'i  1  Del.1w.1re  Luck  A  Wefltern..50 

■   over  A  Rio  Granite 100 

33.600      Do     pref 100 

29.00  1  Erie 100 

11,406       Do      lnt  pref 100 

2.600       Do     3d  pref 100 

.reat  N  .rthern  pref 100 

Iron  Ore  properties.  ..Vo  par 
Qnll  Mob  A  Nor  tr  ctfB...100 

Preferred 100 

Illinois    Central 100 

Intercom  Cons  Corp.. Wo  Par 

Do     pref 100 

Kansas  City  Southern 100 

Do       pref 100 

Lake  Erie  A  Western 100 

Preferred 100 

Leblgb  Valley 60 

Louisville  A   Nashville 100 

Manhattan  Ry  guar 100 

Mlnneap  A  St  L  {new) 100 

Minn  St  P  A  S  S  M 100 

Missouri  Kansas  A  Texas.  100 

Do     pref 100 

Missouri  Pacific  trmt  etfs.100 

Do     pref  trust  ctfs 100 

Nat  Ryu  of  Mex  2d  prel...  100 
New  Orl  Tet  A  Mex  v  t  c. .  100 

New  York  Central 100 

N  Y  Chloago  A  St  Louis..  100 

First  preferred 100 

Seoond   preferred .100 

N  Y  N  H  A  Hartford 100 

N  Y  Ontario  A  Western.   .100 

Norfolk  A  Western .100 

Northern   Pacific 100 

Pennsylvania 50 

Pere  Marquette  v  to.. 100 

Do     prior  pref  v  t  0 100 

Do     pref  v  t  c 100 

Pitts  Cln  Chic  A  St  Louie.  100 
Pittsburgh  A  West  Va 100 

Do     pref 100 

Reading 50 

Do      1st    pref ..60 

Do     2d  pref 6 

St  Louis-San  Fran  tr  ctfs..  100 

Preferred  A  trust  rtfs  .100 
St  Louis  Southwestern 100 

Do     pref 100 

Seaboard  Air  Line 100 

Do     pref 100 

Southern  Paclflo  Co 100 

Southern  Railway 100 

Do     pref 100 

Texas  A  Pacific 100 

Third  Avenue 100 

Tol  St  L  A  W  trust  receipts.. 

Preferred  certificates  dep.. 
..    .      Irwin  City  Rapid  Transit..  100 

1 9 .0001  Onion  Pacific 100 

Do     pref..    100 

800  United  Railways  Invent...  100 

Do     pref 100 

>Vabanb      100 

16.111)       Do     prefA 100 

3.100      Do     pref  U 100 

WmWXU  Maryland  (am]      100 

DO      2d  pref 100 

'.    hi  1  Western    I'aelftc .100 

Do      prel |(K) 

A'hnelliia  A  l-ike  Brl*  Ry.100 

3.700       Do     pref..    .    .    100 

I    mi  1  Wisconsin  Central    ...    .    .100 
In. lu. trial  A  MUtellaneniis 

Id)  \ilam8    Kxprees imi 

'   I'll   IdVUMt  llii'nolv 100 

DO       PC'  IIMI 

I   1111   \Jai   Btabb«    Inr 60 

Uaaka  Ool  1  mi,..--  10 

\iasKa  Juneau  Gold  Min'o  10 

UUt-Cbalmeri  Mfu.   100 

Do      pref .    .     .    .100 

vn.r    Vttrleiiltural  (-hem       100 

DO       prel  100 

I'm    wnerloan   HanK    Ni.tc  .,11 

Preferrel  ,11 

.'  900  %DMrl0M   next   Si,g»r  n«i 

Do      prel  1  no 

liner  Boarb  M .lunet"      v  .  p„, 

00    Miierlean    ('i.n  iimi 

Do      pr"f    .  1. 11) 

1     •     ■  .     *    .        Mtrj    100 

'ill         i)..       pre!  I. mi 

.'  100   \merloan  Cotton  oil  100 

Do       p.f  100 

14,000  mm   Druggi.ts  ByndloaM   10 

.    1,  1  vmwloarj  HI  Is  »  1  aatbei  100 

Do      prM  inn 

linerleaii    lot  100 

DO      pr-'f  inn 

•H    ■■>  1  iiner  Intern  ktlnnal  1  .irn  100 

2,80  1  t  mart  can   '  loiiead  umi 

Do     oral  

v  ill. Tie  ,11   I  OOOmOtlVt  100 

DO      pref  inn 

Amcr  M  ill  A  Drain 

1  .I  ntiip  a  '  ■  """i ' 

in  1  Am  Smelt  s.-.  .ir  pref  aer  A.  100 

1  Dl  Itlng  .'.    Keflnlng    UMI 

0.1      pref        ...  90 


PBH  SHAHS 
Ra-i'je  riacs 
(7a  basis  of  100  short  lots 


Lowest 


Hi.  tut 


%  per  short 
76      let)  11 

7       Feb  13 

1  .-h     1 
84    Feb  11 

27''8  l-'eb  13 
12 

10*8  Peb  10 

7  J:m  8 
115',  Feb  11 
47      1.  !,   13 

7      . 
21     Feb  13 

311',   . 

45)4  1.13 
75  Feb  13 
113  1 
231,  Feb  13 
i.n,  Feb  13 
51  Feb  11 
581]  Jan  - 
43     Keb    fl 

i.3      Feb   11 

20  Feb  11 

47i4   ' 
4  3      J 

1  eb  13 

ir,5     Feb  10 

a    Feb  13 

9    Feb  11 

91]lel)  13 

I7n  Feb  13 
I2i]  Feb  9 
6si2  Feb  11 
33     Feb  13 

7  Jan  34 
2s  Jan  24 
8078  Feb  13 

Sis  Feb  13 

91]Kel)  13 
13  a  l-'eb  13 
431;  Jan      9 

s:,  Feb  13 
16  Feb  11 
401,  Feb  13 
9s  Feb  11 
89*4  Feb    6 

9  Feb  13 
63      Feb  13 

8  Feb  13 
8*4  Feb  11 

31        Feb    11 

3',      Feb  11 

41,  Feb  13 

39i]  p^b  11 
64i4  Feb  13 
23*4  Feb  13 
65  Feb  9 
43  Feb  16 
231]  Feb  11 
16  Feb  6 
88  Feb  13 
68i4Feb  11 
40  Feb  11 
231]  Feb  13 
62  Feb  10 
48  Feb  14 
50  Feb  11 
211]  Feb  11 
70  Feb  11 
64*4  Feb  11 
83*s  Jan  6 
331]  Feb  9 
15'4  Feb  13 
231.  jan    14 

11  Feb  11 

21  Feb  11 
61]  Feb  1 1 

12*4  Feb  13 
ssi,  Feb  13 

15  Feb  13 
60     Feb  13 

25  Feb  13 

1 2  Feb  9 
10's  Feb  19 
21     Feb  20 

2S1,  Feb  11 
110  Fell  13 
65     Feb  18 

9  4  1  eb  ■". 
20*4  Feb  13 

7  1  Feb  11 
201,  pi  I  1  1 
14'4  Feb  11 

B*i  Feb  13 

1  I  ■,  Feb  13 

201]  1  eb  13 

511.  Feb     .', 

914  Feb   13 

16  Feb  11 

26  1 

25    Feb  11 

3414  Feb     8 

65      Feb  13 

65',  Feb  13 

11]  Feb  11 

l«,Feb     1 

1  rb  36 

B2     1  eb  -'7 

B3     1  eb  1 1 

s9    Feb  11 

IS     1  eb  13 

1 ;.    j 

7l,l 

BO      iin    .''I 

in  •      Feb  13 

1  eb  35 

96     1  eb     6 

1 

1 1 3  it  1 

10     1 


S  per  short 
s  v  , Jan  6 
sj  Jan  3 
8?8  Feb  24 
93  Jan  7 
3878  1 

4978  Feb  34 
14*4  Feb  24 
id's  Feb  31 

131     Ja:i      3 

Feb  21 

1078  Feb  L'O 

27     Feb  24 
eb  34 

■    n  30 

40'8  Feb  27 

7s 

66'4  Feb  -i 
63  Feb  90 
49  Feb  24 
88 

27  Feb  19 
501]  Feb  10 
43  Jan  16 
96  .1.111  6 
I'll   Jan  31 

'i  Jan  3 
16*8  Feb  24 
15^8  Feb  21 
25  Feb  24 
17i.  Feb  21 
8U2 Jan  5 
41   Jan   3 

S   Jan  31 

33  Feb  24 
80*4  Jan  8 

4*8  Feb  27 
141.  Feb  21 
191.  Feb  24 
I  eb  24 
12  Feb  24 
22   Feb  21 

47  Feb  21 
112U  Jan 

48  Jan 
17i.  Feb  27 
7  I '.  Jan  5 

11  Feb  21 
18  Feb  19 

31  Feb  27 
49*4  Feb  24 

67g  jun  s 
471]  Feb  20 
731]  Feb  19 
33i.  Feb  27 
60  Feb  24 
47*4  Feb  24 
36i2  Feb  27 
20*4  Feb  21 
99  Jan  3 
811,  Jan  5 
4314  Feb  24 

32  Feb  19 
68  Feb  27 
51  Jan  5 
66  Feb  24 
29's  Feb  20 
791]  Jan  7 
77*4  Jan  3 
36  Jan  13 
35lj  Jan  13 
25*8  Feb  24 

34  Feb  20 
is  Feb  24 

30  Feb  21 
9*8  Feb  19 

17i.  Feb  27 
105*8  Jan  8 
25U  Feb  24 
5S 1.  Feb  21 

43*1  Jan  7 

1  15s  Feb  27 
11*4  Jan  3 
21   Jan   3 

35  Jan  26 
134%  Jan  8 

6'",. Ian  8 
IJTsjan  10 
29*4  Jan  27 

101,  Feb  24 

31  Feb  24 
201}  Feb  19 

12  i  Feb  34 
-'HI,  Feb  19 
271.  Feb  19 

6i    Jan 

1  Us  Feb  20 
221]  Feb  20 
88      Feb  24 


..;,       Feb  2  1 
l.'ii.  Jan 
72      Jan    12 

-'     Jan 
2i,  Jan 

92     Jan 
96     .I.in    28 
981  ■  iin    16 

•'I     .i.m 
13.8*4  Jan 

101      Jan 
I  I  1*4  J  ,■! 


I  1*,   I  I 

18*4  Feb  1  1 

■'  .     1 

1  eb  6 
51     , 

s7    Feb  11 

.  1     1  eb  1  < 

SJ         I    I'll    it 

irn     Feb  13 

eb  1 1 

Feb  IS 

1  eb  1 1 
eb  13 

r9S*4  Feb    18 


(7     .1.111  5 

..-     .1  ,u  ] 

1 1     .1  in  2 

S3     Jin  II 

72      Jan  8 

III'!',  Jill  18 


PUR   SHARK 

Banot  for  Prtciomt 

Ytar  1919 


Lowest 


HUhtst 


3  V*r  short 

801]   Dec 

767»   Dec 

6     Mar 

87i,  Dec 

3si,  Deo 

10     Dec 

5      Dec 

1261s  Dec 

5D]  Dec 

21  Dec 
34 's  Dec 
is  j  Dee 
85     No 

116       Dc 

22  s  Jan 
68  Dec 
P5'4  Aug 
57      Dec 

Feb 
Bepl 
Dec 
Dec 

Feb 


32 
63 

18 

4S 

4  5 


911.  Dec 

172i.  Mar 

31]  Apr 

6ig   Feb 

12*8   Dec 

is i,  dm 
13  ;  Dee 
75i8  Deo 
31*4  Jan 
7  Sept 
30  Dee 
857g  Dec 
3 'a  Mar 
Dec 
Nov 
Dec 
Feb 
Dec 
De 


in 

13 

111 

7 

13 

in 


ior»  Aug 

37*8  Dec 

9i]   Jan 

70      Dec 

4  ■'*  Feb 
si..    Jan 

22iji  Nov 
37i.  Dec 
4>I  Dec 
28*4  Anr 
66*4  Dec 
28*4  *''P' 
6O1.  Dec 
40  "  Nov 
25l8  Dec 
161}  Nov 
95  Dec 
77  Dec 
397g  Doc 
121,  Jan 
56  Mar 
39  Apr 
44  Apr 
24  Dec 
75  Dec 
73'i  Dec 
33  Dec 
33*4  Dec 
10*4   Jan 

20  Dec 
lO'i  Dec 
23      Dec 

6S»  Dec 
12  Dec 
917»  Nov 
20U   Dec 

62  h  Dec 
27i«  Jan 
11  "  Dec 

5  May 
10  Mar 
29*4    Dec 

119',   Aug; 

63  Dec! 
714    Jan 

1",       Jan 

7U    Dec 

20U    Dec 

14       Dec 

9»8   Apr 

16  Dec 

17  Feb 
62 1,    Feb 

7«4  Mar 
17  Jan 
38      Dec 

."'•>  Apr 

21  Jan 
601)  Jan 
66  Jan 

|1|    Dee 

1>4    Jan 

30      Jan 

817,    Jan 

87  Sept 

1:12     1  lee 

88  Jan 

42  Jan 
62  Jan 
si   ,    .Ian 

'  '  . 

X98  I  )ec 
84 1«    Feb 

113  Jan 
89*1    Jan 

ss  Jan 
in  ,  Nov 
13i,  Jan 
71<«  Jan 
37>i  Aup 
54*4  Jan 
62*8  Feb 
44i,  Mar 
M  .1 
J. in 

100      Jan 

86  I  >ec 

79*1  D,-,- 

611)  Dec 

9 1  I  >eo 


8  per  short 

104  May 

89      Jan 

15'.  July 

107    May 

55U  May 

]  '     May 

33'3  July 
2si4  July 
170  1  July 
M  >•■ 
12  "  July 
307s  May 
53*4  July 
76     July 

105  May 
133      Jan 

3-',  July 
B  i    June 

73  July 
82  Jan 
•'.  1  1  June 

74  July 
31*4  May 
581]  July 
51'.  May 

116    May 

217  May 
15'.  July 
24  July 
20'4  May 
33  July 
23U  July 

lOOSMay 
52*4  July 
1278  July 
40'.  July 

104  May 
•  June 
31  4  June 
25'4  May 
67  May 
14  July 
26  May 
60*8  June 

122*4  May 
88  Jan 
24'.  July 
98i«  May 
161]  July 
25's  July 
387,  July 
58*4  June 
14  Mar 
60  Sept 
83*4  June 
33U  July 
70  Apr 
53>.  July 
40"s  July 
241 4  July 

112i.  May 
997,  May 
481]  May 
33u  Deo 
70  Dec 
53'8  Dec 
72  Sept 
4434  June 
84i.  June 
93»i  June 
38>i  Feb 
391)  May 
27*4  July 

37  May 
23*,  June 
377,  June 
12  July 
23*4  July 

116  June 
33  May 
72i.  May 
70i.  July 
25ig  July 
13i]  July 
261)  July 
60    June 

1381-  May 
74»«  Mar 
167)  July 
34*«  July 
13*8  July 

38  May 
251)  July 
147,  July 
301)  July 
36  July 
r.li.  Jan 

I  H  4  BStMj 

2si4  sept 

II  8  May 

8 1     May 

54     July 

76    June 

113     July 

4  ,  Jan 

314  July 

51«t    Oot 

97  Sept 
118*4  May 
103     Mar 

66  July 
11       oet 

101*4     Oct 

B5     May 

1437,  Nov 
88*1  Si.pt 

10  7*8  J  una 
148*1  Nov 
119  July 
671    July 

98  Apr 
M  U 

43is  July 
142*,  Oct 
76i, June 
76i4June 
18314  t)pi 
89  Nov 
98  ■    Apr 

109*4  July 
63  Aug 
47")  Out 
94i)  June 
89*4  July 

109*8  July 


»  Did  and  itfked  orloea:    no  sale*  on  tbl*  day,     1  Kx-rigiita.    |  i^as  than  100  (burp*     a  K*  dlv.  and  rights     r  1  wiu-Memi      r  Full  paid. 


New  York  Stock  Record— Continued— Page  2 

For  record  of  sales  during  the  week  of  stocks  usually  in.,,  ci..-     Ma  second  pate  preceding. 


855 


B10H  AND  LOW  SALE  PRICES— PER  SHARE    NOT  PER  CENT 


Saturday 
Feb.  21 


%  per  share 
*M     102 

42';     43 

•115       II!) 
86         Bffl| 
•83%    86% 
97*4    97% 


•94 


138*4  i33i: 

103      mi 
IfH;     tfll; 
I  si,     19 

5S%      60 

•89        72 

•III      1 16 
160%  163 

■ 

•14%     16 
ill',  113% 


•1% 
23% 


107 
10% 


79%    t 
•104      1( 

50%    i 
127"   U8*i 


17% 
37 

38% 

57% 
421, 

•87 

•451; 

•56 

•771; 

•78 
19% 
28% 

•101 
•II 
8H- 
•104 
2031; 
•97 
II 
81 
•330 
11% 


•21 
•33 
•22 
•83% 


340 
11% 


y,b.  28 


$  per  share 


119 

121 

18% 

18% 

31 

31 

•125 

130 

36% 

86% 

26% 

14 

11 

titi  I; 

66% 

159 

159 

248%  383% 

•77% 

B0 

73 

78% 

70% 

70i.s 

94  lg 

94  lg 

•35 

40 

34 

34 

•31 

34 

65 

65 

•86% 

88 

5714 

5S 

54 

65% 

18% 

IS'4 

•71 

71 

117%  118 

81% 

31% 

83% 

84% 

21% 

21% 

78% 

79% 

74% 

74  >g 

•44 

46 

•i§" 

Ye" 

126" 

12 ~6 ' 

•99 

104 

•65 

70 

30 

30 

30 

31% 

74 

75 

»    32% 

32% 

•165 

175 

106 

106 

20% 

20% 

52% 

53 

•110 

115 

•152 

160 

•104 

107 

$  per  share 

■100     101 
ij       13*| 

117      117 

■ 

123       130 
•103      101 

17%      Is'i 

i 

69%     60% 
•86       73 

II  I';   114% 

66%    69 

•11%     16 

• 

iosu  mi, 

lis     1 1  •• 

107      107 

•1%     1% 

103%   103% 
1 13      112 

10%     11 

•52"      6u" 


105%  105% 
9%     10 
10        19lg 

19        19% 

71        71 

105      105 
4S        4S% 
49%     50 

124%  126% 

"l7"      'l7% 

37%     38% 

'06%  "57% 

41  42% 

' 92 

■ 

•56  57% 
• 

•78  80 

18%  19% 


II 


Bit) 


105      105 
195%  202 
•97        99% 
41%     43% 
79%    81 

11%     12 
30*]    81 

•22"  26 
84  84 
109%  118 

"69"  "72 
•11  16 
•30        33 


168*4  180% 

235%  246% 
79       79 
70%    71% 
88%    70i* 

39        39 

132%     32% 

7.2  r.-tSi 

•87  88 

57%  67% 

53%  54% 

17%  177, 

•68  :: 

115  118 

"36%  "31% 

83%  84% 

21%  2U; 

751;  77 

74%  71% 


11 


41 


•25        26        *25        26 

114%  iii' 

100      100 
•65        70 

29%     29% 

29%     30% 

73        78% 


S  per  share 
loo      101 

1 16%  1  nu- 
•S3       BB 


64%    56% 


106      in'. 

•1%      1% 

Ml    I       VI, 

82%     85% 

10        10% 
•83"     87" 

•00       1(K) 

•06%    'is 
103      103 
8%       9% 

221;  211; 

1S1;  181] 

74%  76U 

311;  32 

69%  701. 

62  62 

77  80% 

•101      107 

46%       471; 

118     188 

16  16% 
33%  35 
88  88 
36%  37% 
37%  38 
65%  56% 
39%  407, 

■ 

•45%     48 
66%     56% 
77%     77U 
77%    77% 
18%     19 
26%     27 
79%    80% 

•100  105 
10%  11 
77%     79% 

•103  105% 
189  195% 
99%  991- 
39%  41% 
79%     80 

'300     425 

11%      13 

•20%     23 

36        36 

•22        26 

105%  109% 
101      101 

Ml        II 

•120      130 

35  36% 
22%     251, 

62  631, 

78  78 
71%  71% 
64%  67% 
94  94 

36  36 

•32"  "33" 
57%  60% 
87        87 

63  64 
51%    63% 

17  17 

72  72 
115%  116 
113       112 

28  30% 

79%  83 

20%  21% 

71  74% 

73  74% 
40  40% 
16%  16% 


Thursday 


30  31% 

165%  166 

5106  106 
17",      189 

1  a  88 

•110  120 

145%  150 

in.su  in.su 


$  per  share 
•99      1111 
89        n»S 

134%  126 
116%  116% 

•81 

96%    97% 

• 

109      103 

:is3,    40 

8%      8% 

•tisl.     70 
•68       70 

1.17       142 

64%     66% 

■ 

104%  107% 

115%  115% 

■mi     itx; 
•1%      1% 

81%     88% 

iio%  liou 
10%    10% 

•94       07 

•90        97 

102%  103 
8%       9% 

18%  19 

74%  75 

81%  83% 

•nsu  71 

60U  61 

88       ''7 
7e%    79% 

■104       107 
45%     46 

1171;  122 
78        80 

18       16% 

81%    33% 

87       87% 

54%  55% 

39%  40% 

> 89 

II  II 

88%  56% 

76%  77 

77  77 

25%     26 

79%     79% 

"100      105 

10%     11% 

77%     78% 

103%  104 

191%  107% 

301;     40% 
79%    79% 
•350     420 

•11%     12 
20%     21 

•88%     42 

•22        26 

• 

105      10S% 

"67%    71" 
•10        14 

29*4     29*4 
•110      130 
34%     86*1 
23%     24% 
13%     13% 
62%    63 
166%  188 
383l|  244 
78%    78% 
71         71% 

84*4    87*i 

03        93% 
36        36 

"31%  31% 

58  60% 

86*4  8ft»4 

52%  52% 

50%  52% 

16%  16% 

69%  70 

115%  116% 


40%    41 
16        16 

•25"      26" 

ios"  fffi- 
•99    102 

■ 

28%  28% 
27  27% 
63        70 


•136       127 
•118      117 

■ 

17%     17% 

.■,u       BO 
56        57 


108      Hi'i 
189      148 

■ 

18%     18*4 
•36       38% 

116      116% 

"i%  "1% 

20%     21% 
77%     77U 

iio%  iYo% 
10      10% 

103      103 

9       9% 

■ 

23%     36 

ls%     1-3, 

/71         71. 

83%    88% 

67        69 
•til         89 

77%  SO 

'102  107 

48*4  47% 

50  50 

120%  138 

80  80 
16%     16% 

88%  34 

ss  ss 

87%    88 

•54%     57% 
40%     40% 
' 89 


Salts 
for 
the 


stocks 

IKK   .STOCK 
.     HANOK 


PUR    Ml  ARIL 

Range 
On  4ki*u  of  10O-M<jr«  lots 


Hi.  MM 


r-t.H    SHARE 
Range  for  I  ■ 
Year  , 


Share I 
18,000 


i)(. 


20%  30 

'150  175 

'100  107 

18  18% 

49  49 

110  120 

ini  in- 


70%  7\h 
65   66% 


18%  86*4 


29%  30% 
'157   165 
102   105 

18%  1-". 
• 

110     12S 
150      151% 


5.S00 

27,500 

400 

86.400 

360 

17,400 

1,400 

"  V.700 
000 
300 
100 


900 
300 


6.800 
500 

"  7,066 


200 

200 

6.000 

2.500 


Indus.  A  Miscall.  (Cob;     Par 

\  "    . .  1 IX I 

I 
I'n-f  tanp  elfa .Vo  par 

Amadou  sugar  Heriuin*..ioo 

DO      pref      100 

Arm-r  Suiii.tt r:»  Tobacco.  ..100 

DO      preferred 100 

Mucr  Telephone  A  Teles.. 100 

Atiierlean    Totomeoo. 100 

DO     pr«l    tntw) 100 

'  Mua 100 

DO     pref    100 

Aiiiit  \\  rltlrii;  Paper  prel-.lOO 

Amer  Zlne  Lead  4  Smelt 25 

l><>     pref 25 

.INK.  ..'.II 

Auela  Realization 10 

Associated  Dry  Goods 100 

ferred 100 

il    preferred HMI 

I   oil    l(K) 

All  Gulf  <t  \V  I  SS  Line...  100 

DO     pref 100 

v  T  Seeurttlaa  Corp no  par 

AutoxaitM  corporation 50 

'  .'rrtlfs 50 

Baldwin  I. oe, .motive  Wks.100 
Barrett  CO  CTbO) 100 

i  in    ptoferrod loo 

Hatoplla.-*  M  lnlng 20 

Betblefiem  Moton Xo  par 

Bethlehem  ateel  Oorp loo 

Do     class  H  common..  100 

I). i      ptOfOsTOd 100 

<im  conv  8%   preflOO 

Ho.it  h  1  Isherles No  par 

Brooklyn  Kdlson.  Inc 100 

Brooklyn  Union  Gas 100 

llnmn  Shoe,  Inc 100 

Do     preferred 100 

Bums  Bros 100 

Butte  Copper  A  Zinc  v  t  C..5 

Butterlok loo 

Butte  A  Superior  Mining. -10 
Caddo  Central  Oil  A  Ref..lO0 

California  Packing No  par 

California   Petroleum UK) 

Do     pref 100 

Calumet  A  Arizona  Mining.  10 
Case  (J  I)  Thresh  M  pf  ctf .  100 
Central  I^eather 100 

Ho     prof 100 

Cerro  de  Pasco  Cop No  par 

Certain-Teed  Products. No  par 
Chandler  Motor  Car... Wo  par 
Chicago  Pneumatic  Tool..  100 

Chile  Copper 25 

Chlno  Copper 5 

Cluett,  Peabody  4  Co 100 

Coca  Cola No  par 

Colo!  ado  Fuel  A  Iron 100 

Columbia  Oas  A  Elec 100 

Columbia  Oraphophone  No  par 

Do     pref 100 

Computlng-Tab-Recordlng  100 
Consolidated  Cigar No  par 

Do     preferred 100 

Consolidated  Gas  (N  Y).-100 
Cons  Inter-State  Call  Mg..lO 
Consolidated  Textile... .Vo  par 
Continental  Can,  Inc 100 

Do     preferred 100 

Continental  Candy  Corp  No  par 
Corn  Products  Refining..  100 

Do     preferred.. 100 

Crucible  Steel  of  America.  100 

Do     preferred 100 

Cuba  Cane  Sugar No  par 

Do     preferred 100 

Cuban-American  Sugar 100 

Dome  Mines.  Ltd 10 

Elk  Horn  Coal  Corp 50 

Do     preferred 60 

Emerson-Brantlngham 100 

Do      preferred 100 

Endlcott-Johnson 50 

Do     preferred 100 

Famous  Players  Lasky  No  par 
Federal  Mining  A  Smelting  100 

Do     preferred 100 

MMr  Body  Corp No  par 

Fl*k  Rubber 25 

Frooport  Texas  Co No  par 

Qaaton  W  A  W,  Inc....Vo  par 

General  Cigar.  Inc 100 

i  leueral  Elei  <ric 100 

General  Motors  Corp 100 

Do     preferred 100 

I). i  Debenture  stork.  ..100 
Goodrich  Co  (B  F) 100 

Do     preferred 100 

Oranby  Cons  M  8  A  P 100 

Gray  4  Davis.  Inc 25 

Greene  Cananea  Copper..  100 
Gulf  States  Steel  tr  ctfs..l00 

Harlman  Corporation 100 

Haskel  *  Barker  Car No  par 

Inspiration  Cons  Copper. ..20 
Internat   Agrleul  Corp 100 

Do     preferred 100 

Inter  Harvester  (ncte) 100 

Do     Preferred.   neu> 100 

Int  Mercantile  Marine 100 

Do     preferred 100 

International  Nickel  (The)  .25 
International    Paper 100 

Do     stamped  pref 100 

Iron  Products  Corp No  par 

Jewel  Tea,  Inc 100 

Do     preferred 100 

Jones  Bros  Tea.  Inc 100 

Kayscr  (Julius)  A  Co 100 

Kelly-Sprlngfleld    Tire 25 

Temporary  ST,  preferred  100 

Kelsey  Wheel.  Inc 1001 

Kennecott  Copper No  par\ 

Kevstone  Tire  A  Rubber...  10| 

Lackawanna  Steel 1 00 

Laclede  Gas  (St  Louis) 100 

Lee  Rubber  A  Tire No  par\ 

Liggett  4  Myers  Tobacco..  100; 

I H     preferred 100 

Loft    Incorporated no  pur 

Loose-Wiles  Biscuit  tr  ctfs.  100 

Do     2d    preferred 100 

Lorlllard  (P) 100 

100 


t       ■  thare 

'•1      I 

1  16% 

77  i 
si 

115  I 
101%  i 

16%  I 

1  eb  13 
:%  i  eb  io 

68% 

70%  1,1.  10 
107  Feb  I  I 
137      i 

63      Feb  25 

54%  I 

18%  Irl.  27 

25      i 
103%  fob   13 

116  I 

105    Feb  18 
l     ' 

I7*i  rob  n 

77% 

81%  I 

81  Jan  14 
Ids  Feb  II 
10  Feb  13 
91  J  in  1  . 
49%  i.i,  . 
03  I 
96    Feb  is 

7%  I 
15  Feb  11 

22   Feb  .', 
17  l 
l74   Fob  27 
27%  I.  I,  1  ■ 

i  eb  l" 

69*1  Feb  13 

96  I 

72  Feb  13 
104%  l,i,  It 

45%  I 

47   I 
1 1 7%  Feb  26 

78  Feb  26 
15%  Feb  11 
31%  Feb  26 
s7  Feb  11 
33%  Jan  19 
36%  Feb  11 
53  Feb  13 
36%  Feb  6 
89  Feb  16 
44  Feb  26 
55%  Feb  10 

x76%  Feb  13 
75  Feb  11 
16%  Feb  10 
25  Feb  27 
78  FVb  18 

100% Jan  18 
10%  Feb  25 
76%  Feb  13 

101   i 

ISO  i 

97  Feb  13 
39U  Keb  26 
79%  Feb  13 

400  Jan  9 
10%  r»b  13 
20%  Feb  26 
33  Feb  17 
20  Feb  6 
s2I;Jan  21 

105  Feb  26 
100%  Feb  27 

65%  Feb   II 

10  Jan  6 
26%  Jan     2 

100%  Feb  13 

1  eb  13 

20%  Feb    6 

12  rob  i" 
5si,  1  eb  11 
152%  rob  1  1 
»2Vt  1.1,  17 
73%  Feb  18 
Feb  II 
64%  Feb  28 
93      1 

3'i  Feb  25 
*32%  I 
29-%  Feb  13 
67%  Feb  25 
Feb  16' 
50  Feb  13 
60%  Feb  13 
13%  1 

'•9  Feb  11 
114  Feb  13 
111%  Feb  13 
27%  Feb  II 
76% 

19%  Feb  13 
70%  Feb  36 
70  Feb  16 
39%  Jan     2 

1 1  Feb  1 1 
39%  Feb  1 1 

!  eb  11 

106  1 

106      Feb  25: 

67     Feb  131 

27%  I 

63     : 

2s      Feb  11 

I  .-b  25' 

106     Feb  21 

Feb    6| 

Feb  11 

1  eh    11 

Feb 


17 

1  13 
1 18 

105%  V»h  25 


Lotetst  Highest 

%  p*r  share    ft  per  shart 
101%    DOC      140      Kept 


Ul        Dec 
111%    Jan 


8 


61%  Jan  3 

22%  Jan  3 

s:i     Jan  8 

1 35     Jan  5 

115     Jan  24 

51%  Jan  8 

1 1 1  %  Jan  5 

lan  7 

Ian  3 

tan  3 

61%  Jan  27 

21%  Jan     9 

lan   10 

30     Jan     5 

lis     Jan     6 

Jan     5 

105     Jan  21 

90     Jan     5 

lan     5 

Jan     5 

91%  Jan      t 

40     Jan  20 

'an     6 

207     Jan    10 

Jan  31 

88     Jan     3 

lan    3 

115%  Jan   10 

tan     2 

1  mu  i*n      < 


47      July 
96%   Aug 

I4s>,   Dei 

113%    Jan     119     May 

I     120%  June 

I     May 

■     liis%  Mar 

314%     Oet 


Jan 


90      Nov     141%  Nov 


•  Bid  and  asked  prices:  no  sales  on  this  day.     J  Lees  than  100  snares.     |  Ex-rights,    a  Ex-dlv.  and  rights.    6  80%  paid,     t  Full  paid.     oOldsvock.    1  Ex  -dividend 


856 


New  York  Stock  Record— Concluded-  Page  3 

For  record  of  sales  during  the  week  of  stocks  usually  Inactl   e,  see  third   page  preceding. 


B10B  AND  LOW  SALE  PRICES— PER  SHARE.  NOT  PER  CBNT. 


Saturday  Monday 

I       !      Feb.  23 


r<>>.  .'4 


S   PIT 

•Ml8 

hare 

To 

•81 

62 

• 

31 

•sen 

30H 

30 

120" 

aiu 

•103 

111 

179V 

23 

29 

29*4 

§  46V 

46*4 

6-Hi 

65 

•■ll'; 

45V 

36V 

65 

55 

• 

87 

*65~ 

66 

•94V 

98 

10 

10 

75V 

to 

102 

•78 

B1V 

•105 

10TV 

1  :>\ 

•101 

103N 

35 

86 

•47 

60 

•63 

55 

•5fi 

59 

43V 

43V 

• 

49 

5V 

61* 

8 

8 

• 

133  V 

32 

32 

68V 

4SV 

•88 

71 

60 

50 

•25 

32V 

"86V 

817( 

83 

39V 

41 

•3s" 

88 " 

37V 

3s 

65V 

66V 

18 

93*4 

93*4 

56 1 4 

5«'4 

•891, 

9H4 

•18 

18*4 

93  V 

94  V 

• 

73  " 

114 

1141; 

81*4 

81*4 

94V 

94V 

•104 

107 

20'g 

20V 

75 

76*4 

• 

42 

100V  102i2 

•100i2  101 

10212  103 

15V 

15'2 

• 

75 

lf)l2 

17>g 

•2ls 

220 

•IH4 

12 

S3 

40l4 

40*4 

•71 

73 

•90 

93 

•  1 06 

116 

•126 

IK) 

•80 

90 

• 

62 

(  per  thare 


87*4  B9V 

126"  12V 

"iou  Yd*4 

IS3't  186*, 

•90  95V 

23U  23*4 

68l|  00 

•157  172 

•88V  B8<| 

31V  82V 

•188  in 

49V  4!>V 

701;  71 1| 

187,  |8T( 

• 

•80  81V 

61*4  61*4 

•46*  ~47~~ 

101 V  103 

•I  IIH;  11  OS 

•II  I     '; 

1111;  111*4 

• 

»47  4!II4 

•105  lOslj 

• 

•Hi^  flO 


To 


•110*1    IIP; 


S  per  thare 
•61       62 


118     118 

'1041;   |15 
lTPj   lT'.Hi 


23*4 

28 

4T.1- 

64i| 


.'■1 

■ 

86 

111      112 
113      113 


10  10U 

•76  TT 

•88  102 

7814  78V 

1041-  1()T1.. 

15<g  15<4 

•IT  60 
•62 

65  56 

42Sg  4312 

•46  49 

S'g  5i» 

8ig  8ig 

123  123 

30  30 


Thursday 


%  per  share  I  $  per  share 


•64 


68 


23         24 
2  TV     27*4 
67       67 


1171;  118 
104  111 
165*4  170*4 


81*4  S6I4 

77  8012 

•38  42 

20V  231 

86I1  87*4 

5212  55*4 

~17V  '{£' 

•93  'll 

67V  67V 

lsii  18 

102lg  102lg 


U4*i  114*4 
78        81 
92V    B27( 

101       101 
20>g     2OI4 
Tl        72 
40        40 
07V  100*1 


4  3       48 

15*4  I6I4 
•78       75 

151 2  16V 
219      219 

12        12 

•70        7H2 
•90        93 
10.-,     116 


68*1 

87*4 


•63 
41 
36 
51*8 
84 


f,41; 
f.fiU 

78  " 
5104*8 

16 

93*4 

821 1 

4T  " 

62 

537g 

41V 
•45 
5 

•7 
•  1 20 

281* 

65 

68 

49 
•25 


221- 
28 

65 

41 

si 


101 

9V 
78 1| 

77*1 

83 

IT 
62 

40 
5ig 
8 

13:*  1 

66 
68 

50 
3414 


64 
•61 
29 

•23 


70 
62 

261; 


Friday 


$  per  share 


»64 
•61 
29 

•2  1 
27 


•117  120  -117  120 
•101  110  '104  110 
167      1721;     166U  173*4 


21*4 

28 

42*8 

64 

39lg 

36 

50  ig 

110' 1 
112 

!'.'-_• 

66U 

74*4 


22  2H2 

64    I    »63i. 
401;      .40 


.ill 

sf, 
111 
1121 

10   1; 

91; 

70    I 

100*1 

Til 


35V 

85 

U~>" 
•60 

rSfv 

•98 

76 


76t|  sir, 

7314  77i2 

3S  3S 

3012  3H 

35V  35*4 

50  53 

•100  IOH2 

17  17V 

89  89 

IT*:  17*4 

Ssl;  92 


1131;  114 

Tl  76V 

80  80 

'1031;  107 

Hll.  20 

68       72V 
"87*4    OP  1 


44        44 
9512     9712 


70        70 
111;      16*1 
'215      225 
•10*4      '-' 
76V    77*i 
87       3su 


1. 1 
•80 

102 


65 
93 
116 


124      124 


114      118 


IOI4  10l2 
1TI      178 

67V  68*i 
•80       96V 

22»g     2314 

58       58V 


•88  80 

3oi:  nu- 
ll 16 

"4912  60  ~ 


ls.'i-  184*4 

88       To- 
ls        is 

40lg  40i„ 

3  1  8  I 

IT         IT 

•1   HI';.  1   13 

•H',  B( 

IIP;  111*4 

71  721, 

•in',  1081 

■ 

•110  lir, 

23*4  24*i 

sTI;  B7V 

69  69 

• 

•I  101.  113 

72U  76l4 


S018     841. 
110      112 


•104       1071;  »104l; 


93V 

•30 
♦45 
•81 
•6SV 

40V 

5 

7 

•110 

28 

54 

•68 

4714 

31 


16 

86 

10 

60 

52 

53*4 

41V 

53 

5'g 

7 
133  V 

65 
71 
48 
31<8 


77 

73 

38 

21 

36's 

35*8 

50  U 
100 

17 

92 

5414 
•88 
•171. 


8H2 
76 
38 
21 
36  ig 
37U 
68I4 
100 
17V 
92 
55 
89 
19 
91U 


•r,3 
113U 

76 

90 
•103 

17*4 

69 

34l2 

86V 
IOOI4 

4278 

97 


75 
1131- 

77'g 

90 
106 

18 

70 

34i2 

IOOI4 
43 
99 


•69 
16 

•205 
11 

77 
37 
64i2 

•'il) 
•102 
•115 

•80 

80*4 


70 
15<2 

218 

11 

7SU 

38V 

r,l>- 

93 
116 
125 

90 

68 

83>4 


I4i| 

'.11 1 1 
321, 
•46 

•51 

53U 

41*4 
•45 
5 

7V 
120 

28V 
•54 
•68 

46 

31V 


22 

31*. 

44>g 

65 

41 

35V 

86 

112  ' 
70 
100 

69" " 
100 

107V 

14*4 

86 

32'; 
50 

53U 

42'4 

49 
514 
7»i 
120 

29 

66 

71 

46U 

31'2 


79U  82*4 

75U  771- 

88  88i| 

22  24'4 

38V  381- 

35V  36V 

61*4  531. 

~UU  17* 

~53*4  68*J 

•88  89 

17V  17*4 

89ig  92 

1021;  1021. 


113  113V 

76  77 

90  90 

1037g  103V 

17V  17V 

70'4  71 

•34  40 

84V  SI)'.) 


961.  100 
15U     15V 

•71        72 
15'g     15*4 
•205      218 

•11         12 
77V     80 
37V     39V 
66        68 

•90        93 
•102      105 


for 

Ih4 

11  «<». 


STOCKS 

IfEW    YORK    STOCK 

EXCHANGE 


S\.i-t- 
100 


200 

BOO 
800 

llMI 

1.300 


86.200 


2.300 
44.800 

T(MI 

800 

600 

6.100 

400 

400 

900 

60 

1.40O 

4,800 


3.800 

78 

1.800 

40<) 

300 

800  J 

10.SOO 


18.T00 
500 

4.700 

l.l  01 1 

300 

1,100 

400, 


120.400 

1  000 

1.300 
6.000 

49.100 
10' 

9.5  11 
3  0 

4.200 
101) 
900 

5.200 
200 


1.800 

9.3(H) 

1.0110 

200 

22.1. HI 

3.100 

300 

223.320 

100 

soo 

35.300 
1,800 

200 

5,500 

100 

4  IK) 

12.(100 

1 .400 


1011 


10       10 

1T0      1T.'> 
66       '•'■■ 
ilOV    90V 
20V     221, 
56        67 


•ssi-    88 

29V     30V 


lso 

18 


•ion 

B21| 

III 

•46 

1 10 

107 

Ts 

KIT 

S7 

121V 
113V 


67V 
18 

31    , 

10a 

111 

1.1 

1  nr . 
11 

107 

108 

2:1*4 
s7 

7P: 

ss 


108      115 


•9V  10i8 

1T1  ITT 

63'g  65V 

20V  21V 

■  i  07 "  1Y2"" 

88V  88V 

42  ig  43 

"49  V  60" 


ISO 

1,  IN 
•1  5 
•46 

80 

66 

78* 

'100 

1  in  1 

•1  V 

HO  . 

9V 

•106V 

107 
60*4 

00 


180 
67 
lfli; 
60 

57 

102 

112 

IS    , 

108 
64" 

KIT 

2  1 
66 


•1201; 
118*4 
68  V 


131V 

I12>4 


•55        59 
80V     84V 


116*4   116*4 

43        43 

9V      10 

1T2       178*4 

65       65*4 
•90        95 

2P;     221; 

67        67 


•SS  S'l 

80       31*4 
43<4     44 

184  184 

•491;     60 


181      181 

65V     67V 
•10        17*4 
•46*4     4S 
•28V    -'P'i 
67 

•loo      103 
431,    441, 

118      113 

• 

110       110*4 

Ts         Ts 

HO  NO 

•KIT       111) 

231;      841, 

•86*4    'in 

66        66 


•11      183 
•no     118 

to     n*j 


2. '100 

12'.). '.100 

200 

2.000 

100 

2.3(H) 

26,800 

6.7(H) 

100 

26.300 

1.400 


100 

10. '.UK) 

l.KHI 

200 

1.300 


1 .200 
38,600 

88.300 


1.0(H) 

77.100 

3(H) 

Kill 
400 

21  Ml 

800 

'.(Ml 


TOO 

2(H) 

8.IMH) 

100 


Industrlal&Mlsc.(Con.)  Par 
Mackay    Companies' 100 

l)(i      pre! 100 

Manhattan  Sblrt 26 

M.irtln    I'arry  Corp nc  par 

Maxwell  Motor.  Ino 100 

Do     1st    pref 100 

Do     86  pref 100 

part meat  Stores..  100 

Da     preferred 100 

Mexican  Petroleum KHi 

Do     pref 100 

Miami  (  "pper 5 

BtatOI  (Ml  Corp 10 

Mlilv.ile  Steel  4  Ordnance..  60 

Montana  Power 100 

Mulllns   Body no  pa 

National  Acme 50 

Nat  Aniline  4  Chem  vtc.no  pa 

p.,     preferred  v  t  c 100 

National    Klscult ion 

1),,      [inferred 100 

National  Cloak  4  Suit 100 

Do     preferred 100 

Nat  Conduit  4  Cable. No  par 
Nat  l-.naiii'R  4  Stamp's...  100 

Do     pref 100 

National   I.ead 100 

Do     pref 100 

Nevada  C'ooaol  Copper 5 

New    York    Air   Brake 100 

New  York  Pock 100 

DO      preferred 100 

North  American  Co 100 

Nova  Scotia  Steel  4  Coal..  100 

Ohio  Cities  Oas  (The) 25 

Ohio  Fuel  Supply 36 

Oklahoma  Prod  4  Ref  of  Am  5 

Ontario  Silver  Mining 100 

Otii    Elevator ..no  par 

Ota  Steel no  par 

Owens  Dottle 25 

Pacific  Development .  ..  . 

Pacific  Gas  4  Electric 100 

Pacific  Mall  SS 6 

Pacific  Teleph  4  Tele* 100 

Pan-Am  Pet  4  Trans 60 

Do     Claes    u so 

Parish  4  Bingham no  par 

Penn-Seaboard  St'l  v  t  c  No  par 
People's  O  L  4  C  (Chic)..  100 
Philadelphia  Co  (Pllteb)...60 
Plerce-Arrow  M  Car No  par 

Do     pref 100 

Pierce  Oil  Corporation 25 

Do       pref 100 

Pittsburgh  Coal  of  Pa 100 

Do     pref 100 

Pond  Creek' Coal 10 

Pressed  Steel  Car 10o 

Do     pref 100 

Public  Serv  Corp  of  N  J..  100 

Pullman   Company 100 

Punta  Alegre  Sugar 60 

Railway  Steel  Spring 100 

Do     pref 100 

Ray  Consolidated  Copper..  10 
Remington  Typewriter  v  t  c  100 

Steel   no  par 

Republic  Iron  4  Steel 100 

Do     pref 100 

Republic  Motor  Truck. No  par 
Royal  Din ch  Co  (N  Y  shares). 

St  Joseph  Lead 10 

Savage  Arms  Corp 100 

Saxon  Motor  Cat  Corp  No  p  rt 

Sears,  Roebuck  4  Co 100 

Shattuck  Arl»  Copper 10 

shell   rranap  A  Trading £2 

Sinclair  rims  oil  ,orp  So  par 
Sloss  Sheffield  Steel  4  Iron  100 

Do     preferred KM) 

So  Porto  Rico  Sugar  pref..  100 
Standard  Milling   100 

Do     preferred 100 

StromlierR  Carburet  .No  par 
Studehaker  Corp  (The)    ..100 

Do     pref 100 

BtUtlMotor  Car  of  Am. No  par 

Superior  Steel  Corp'n 100 

Tenn  Copp  4  C  tr  ctle.No  par 

Texas  Company  (The) 100 

Tohaoco    Products    Corp..  100 

P"     pref loo 

ftaneeonttoenuu  oil.  a'o  pur 

Trannuc  A  Williams  Si. A'o  par 
Underwood  Typewriter.. .  KM) 
Union   Hag  4  Paper  Corp.  100 

I'm  ,n  <  HI      no  par 

United  Alloy  Steel A'o  par 

United  Drug 100 

Do     1st   iirpferred 50 

Do     2d    preferred 100 

Unlle<l  1'nilt KM) 

UnlltHl  Retail  Stores  ..A'o  par 

1  Pipe  4  Kdy 100 

Do      pref 100 

orose KM) 

I  Products  Corp. .100 
U  S  Industrial  Alcohol    ...10(1 

D"      prel      loo 

USRealt]  .V  Improvement  100 
United  stales  Rubber  ...khi 

KHI 

1 60 

Do     prttf      60 

-iiitca  Steel  Corp.. KM) 

DO      Vr.l      100 

pper  io 

ciih  Baeurltlei  v  t  c 100 

Virginia  Carolina  Chom__.100 

DO      pn  I loo 

...KM) 

Wells.    1    U10   Kxprnw KM) 

Western   Union  Trlrgraph-100 

WeetingbouM  \ir  drake 60 

Wemlngli..    ■•■  II'      6    M  lit      .'in 

' 
Willys'  '  ■  ) 26 

DO      l>ref    (ri,tr) i(Ml 

WIlsonACo.lno.  v  t  C.A'o  par 

Do     preferred 100 

Woolworth  (K  W) 100 

Do    prof      loo 

Worthlngi.m  P  4  M  v  t  0..100 

Do      pref  A 100 

Do      pref  l» 100 


PER  SHARE 

Range  since  Jan.  1. 

On  basis  ol  \0O-shart  lots 


0  1 
,.1 
_v 
23 
1^1 
47V 
20 

1171; 

105<4 

161 
95 
21V 
22*4 
42  ■ 

01  V 

3  | 
^35  4 

44 

s3 
1  in  ; 
112 

68 

91V 
8 

991, 

106  ■ 

14>s 
92 
30 
45* 
50 
50V 
r8J  i 

4  1 
4*4 

5 
120 
28 
61 
69 
46 
31 
37 

71*4 

67V 

37 

19?8 

33 

48*4 

9  i, 

15, 

s9 

61 14 

89 

16 

84 
100V 

B7l| 
lo9 

74 

s9  1 
103*4 

17 

i,.'V 

3  4  ■• 

34  1 
100 

42V 

93  1 

141, 

70 

13V 
214 

10*4 

76V 

34*4 

04 

89 
116 
120 


rriiieM 


thari 
Feblfi 

Feb  11 

Feb  13 
Feb  11 
Feb  13 
Feb  25 
1  el  13 
Febli; 
Feb  10 
Feb  6 
Feb  6 

1  el  16 
Feb  13 
Feb  3 
Feb  1 3 
Feb  13 
Feblo 
Feb  10 
Feb2ii 
Feb  10 
Feb  6 
Feb25 
Fell  11 
Feb.", 

Febi  1 
Feb  13 
Feb  10 
Feb  1  1 
Feb  4 
Feb  11 
Feb  13 
Feb  13 
Feb  19 
Feb  1 9 
Febl3 

Feb  13 
Feb.'.'. 
Feb.'7 
Feb26 
Janl.i 
Feb  1 3 
Feb  3 
Feb  18 
Fet>25 
Feb  6 
Feb  13 
Febl  t 

Feb  11 

Feb  13 

Feb  1 1 
Feb  13 

Feb.'.", 
Feb  11 
Feb  1 3 
Jan  7 
Jau27 
Feb  1 3 
Feb25 
Feb  I  1 
Feb  5 
Feb  27 
Feb  13 
lVli.'i 
Feb  2  7 
Feb  s 
Feb.'O 
Feb  1  1 
Jan  2 
Febl  3 
Feb  13 
Feb  1 3 
Feb  13 

Feb25 

Feb  6 

Feb  1  I 

J  iin23 
Jau2.s 

Feb  11 


60 

99 
100*4 

41 
9U 
166*1 

•  1 

90V 

20 

54' 1 
168 

ssl, 
27  1 
401, 
l-'5  1 


FebU 
Feb25 
Feb25 

Febl.. 
Feb  13 
Febl  I 
FebU 

Feb  1. 1 

Feb  0 
Feb  1 3 

Febl  I 
Feb  I  7 
FebU 
FebU 
Feb  13 
Febi. I 


%Ptr 
69*4 

64 
33V 
30V 
35V 
63V 
30*4 

131 

107 

222 

105 
26 
71V 
62V 
69V 
51 
38V 
72V 
89V 

125 

116 
80 

1021, 
UV 
891, 

102V 
86V 

110 
17V 

U7V 
481, 
61 
68 
77V 
60V 
61V 
5  - 
9V 

142 
41V 
65 
78 
61V 
38V 
42V 

IOM4 

103'8 
47V 
35V 
42 
42V 
82V 

10sV 
23  V 
98 
63V 
91V 
27V 

103V 

104  V 
68 

117V 
96 

102 

106*4 
22V 
94 
48*2 

124*4 

106*4 
65*4 

UOV 
16*4 
77 
21V 

240 
12V 
90V 
4S*4 
82V 
91 

116 

148 


shari 
Jan  7 
Jan28 
Jan  5 
Jan  8 
Jan  5 
Jan  5 
Jan  10 
Jan  2 
Jan  12 
Jan  3 
Jan  6 
Jan  6 
Jan  6 
Jan  6 
Jan  7 
Jan  5 
Janl9 
Jan  3 
Jan  6 
Jan  3 
Jan  9 
Jan  3 
Jaul3 
Jan  6 
Jan  2 
Jan  7 
Jan27 
Jan  3 
Jan  6 
Jan  5 
Jan  3 
Jan  3 
Jan28 
Jan  5 
Jan  3 
Jan  2 

Jan26 
Jan  2 
Jan  5 
Jan  2 
Jan  2 
Jan  5 
Jan  9 
Jan26 
Jan  2 
Jan  3 
Jan  6 
Jan  6 
Feb  9 
Jan  10 
Jan  3 
Jan  8 
Jan  8 
Jan  7 
Jan  3 
Jan.'l 
Jan  5 
Jan  3 
Feb  2 
Jan2s 
Jan  5 
Jan  7 
Jan  10 

Jan  6 
Jan  3 
Jan  3 
Jan  3 
Janl3 
Jan  2 
Jan27 
JanlO 
Jan2S 
Jaul.3 
Jan  5 
Jan  6 
Jan2s 
Jan  5 
Jan20 
Janl2 
Jan  5 
Jan  7 


176 
•  •I 
16*4 
43 
88 

77V 
101 
40 

OP, 
110 

611, 

43 

60ia 
107 

7s 
4sl, 

B3 

100 

Is 
49 

64 

88V 
120 
U2V 

SI 

ss 

6914 


Febl  1 

Febl  i 

Feb  13 
Feb  3 

Feb  0 
Feb  1.1 

Feb  1.1 

Feb27 

Feb  13 

Feb  (I 

1  ,1,13 

I  .1.1 
Febl  I 

Feb  13 

Feb  l.l 

I, bit 
Jan  13 

Febll 

Feb  I  3 


86V 
115V 
101V 
137V 

60V 

12V 
231 

95V 
106 

3S*4 

661, 
190 

96 

38 

53 
148 

63 


Jan  2 
Jan  5 
Jan.'ll 
Jan  0 
Jan  3 
Jan  4 
Jan  2 
Jan  3 
Jan  7 
Jan  5 
Jan  3 
Jan  2 
Jan  0 
Jan  0 
Jan  5 
Jan  14 
Jan  13 


204  V 
06*| 

25V 

65 

31*4 

7.S-V 
116V 
103*4 

50*4 
148*4 

1101; 

76 

47V 
109 
115V 

67*i 

72V 
U31| 

91 

66 

881, 
119 

65V 

60V 

32 

93 

821» 

98*1 
130 

uov 
9514 
93*4 

76 


Jan  3 
Jan  3 
Jan  3 
Jan  5) 
Jan  1) 
Jan  5 
Jan  8j 
Jan  61 

Jan  13 

Jan  3| 
Jan  6 
Jan  5i 
Jnn2s 
Jan  3 
Jan  2 
Jan  3 
Jan  5 
Jan  7 
Jan30 
Jan  6 
Jan  6 
Jan  s 
Jan  3 
Jan  6 
Jan  3 
Jan  6 
Jan  6 
Jan  13 
Jan  6 
Jan  0 
Jan27 
Janl.i 
Jan  6 


PER  SHARE 

Manes  for  Prtviowi 

Y*ar  1918 


Loutsl 

%  per  share 

63  Dec 
163     Jiiih 

28  Am. 
23  Dec 
88*4  Jan 
50V  Jan 
19V  Jar 
60  Jan 
104  Jan 
162V  Jan 
99  Dec 
21  Nov 
32  Oct 
40V    Fel 

64  Nov 
40  Nov 
29V  Jai 
45  Sept 
87      Nov 

107      Aug 


112 
70 
103 


Dei 

Jan 

Dei 


si,  Dei 
45V  Fel 
93  Jan 
64       Jan 

102  Sept 
13V  Nov 
9P4  Fel 
19*i  Fet 
44 V  MBr 
47  Jan 
46       Jan 

a35*4  Feb 
43       Jan 


6*i  Mar 

12s  N,n 

34V  Dee 

46  Mar 

70*4  Dec 

68V  Per 

29V  Feb 

22  Jan 

67  Jan 

92V  Dec 

42  Dei 

27V  Apr 

32  Dec 

30  Jan 

3s*4  Jan 

101 V  Jan 

16  Jar, 

93  Dec 

46  Feb 

85V  Mar 

12V  Fet 

r59  Fet 


100 
60 

110 
61 


Mar 
Dec 

Nov 
Apr 


68V    Feb 

104  Feb 

19  Mar 

88  Aug 

46  Dee 

71V    Jan 

100  Jan 

44V  Sept 

84  Aug 

12V  Dec 

63V  Jan 

6V  Mar 

168V  Feb 

10  Feb 

74  Dee 

41V  Dec 

46V  Feb 

86  Mar 

107  Jan 

124  Jan 

85V  Jan 

36V  Jan 

45V  Jan 

92  Jan 

42V  Feb 

32  Jan 

9*4  Dei 

184  Jsn 

72V  Jan 

87*1  Dec 

37V  Jan 

116  Jan 

76  Jan 

34  V  Dee 

37V  Jan 

90V  Jan 

60  July 
91  Jan 

167  Feb 

80ig  Aug 

14  Jan 

42V  Jan 

10V  Feb 

66  Apr 

X'.I7V  Dec 

96V  Jan 

17V  Jan 

73  Jan 

109  Jan 
43V  Jan 
46  Jan 
B8V  Feb 

11  I '1  P.' 

' 

,s»4  Pec 

64V  Dee 

61  Feb 

110  Jan 
64  Mar 
.',114  Noi 
82  Sept 
04V  Jan 
40V  Jan 
46  Jan 
23V  Jan 
87V  Jan 
66V  Jan 
B6V  No\ 

120  Feb 

112*4  Dei 

50  Feb 

ss  Jan 

66  Jan 


Hiekssi 


S  P*r  ikori 
79V  May 

66  July 
3si;  July 
3P8  Nov 
61  July 
84V  July 
46V  June 

131V  Oct 
110  May 
264  Oct 
Us»t  Sept 
S34|  July 
71*4  Nov 
P2U  July 
83  July 
53  Oct 
43i,  July 
75  Nov 
911,  Oct 
139  Oct 
xi2l  Mar 
92  July 
1 08V  May 
24V  July 
ss»»  June 
104  May 
941,  Oot 
112  July 
21V  July 
145V  Cot 
70V  July 
75     July 

67  July 
97  June 
61V  July 
65     July 


11 U  Nov 
149  Nov 
39V  Nov 
74  Oct 
80  Oct 
76V  July 
42V  July 
41  Dec 
140V  Oot 
104  V  Deo 
47V  Nov 

68     July 


67 
43 
99 
HI 


May 

Apr 
Oot 
Oot 


2SV  May 
105>z  Oct 
74V  July 
98     May 

3P,  <>Ct 
109       Oot 

106  July 
91*4    Jan 

132V  July 
Osu   Dec 

107  V  Nov 
1 12     June 

27V  July 
1051,    Oct 

53V  Deo 
145      Nov 

106V  July 

74*,  Nov 
121  July 
17  July 
94V  Oct 
29       Aug 

880V  Deo 
19V  July 
81*4  Dec 
64V  Nov 
89  Nov 
97V  July 

117     Sept 

160  Oot 
94 ig  June 

109V    Oct 

161  Oct 
1041,  Nov 
1447,    Oot 

64V  June 

ITU  May 

345       Oct 

116  June 
120    June 

62  V  Nov 
74V    Oct 

ID7V  Doc 
100  July 
451,  Oct 
6SV  July 
176i«  July 
68V  May 

166  July 

215  Oct 
IKU4  Oct 
38*,  Aug 
74V  July 
32V  May 
9tV    <>ct 

167  May 
111     May 

50V  June 
189V  Nov 
'.  1  nil  July 
78V  Nov 
60  Mar 
1 16V  July 
11711  July 
97V  July 
2iv June 

63  Pec 
l'2i.  July 

11 5V  Oot 
j^s  Dec 
79  May 
92V  May 
120  July 
69V  June 

811  (  let 

40V  June 
88V  May 
104'i  July 
104V  Judo 
136V  May 
11  TV  July 

1 17  Oot 

9H1,     OOt 

81      Oe< 


•  Bid  and  aaked  prloer  no  sales  00  this  day*     I  Leas  than  100  inaree.     1  Kx-rlghu.    a  Kz-dlv.  and  rights.     •  B<-dlv. 


New  York  Stock  Exc&ange— Bond  Record.  Friday,  Weekly  ana  Yearly        857 

Jmn    1909  the  Ezehnnae  method  of  twittno  bonds  wi$  changed  and  prices  are  note — "and  interest" — eicept 


BONUS 
Y.  STOCK  EXCHANGE 
Week  ending  Feb.  27 


.1032'47 
.1927'42 


U.  S.  Government. 

Klrat  Liberty  Loan 

3Ma     lat  16  30year..l032-'47 
Seoond  Llbei  ty  Loan 

4a  1st  L  L  conv. 

40  2nd  L  L 

Third  Liberty  Loan 

4  Vis      1st  L  L  conv. 

4  Ms     2nd  L  L  conv 

4MB     3rd  L  L 

Kounti  Liberty  Loan 

4 Ms     1st  LL2nd conv  1932 '47 

4Mb     4tbLL.._ 1933-'3S 

viotory  Liberty  Loan 

»Ms     conv  g  notes. ..1H-'-'  '33 

3M*     oonv  g  notes. ..1933-'33 

3a  eoasol  registered 8103o 

2a  consul  coupon 41930  U 

4a  regliterod 

«a  eouDou 1925  U 

Pan  Canal  10  30-yr  2s *193n  g 

Pan  Canal  10-30-yr  2i  reg_.193s  tj 
Panama  Canal  3a  g. 

Registered ...1981  g 

Philippine  island  4s 1914  :n  g 


met 
A  ridat 

Feb.  27 


It  aal  • 
Rang*  or 
Last  £oM 


No 


St -ice 
Jan    l. 


. 


94.58    Sale  94 .00      94.56  4716  94.00  100  40 


00.3S 


Bala  90  20 

Sale  s9  50 


■ 


1932-M7 
1927-'42  M 


I)  91  00 
N 

i)  M  BO 

o  «  i  _•  i 


dale  93  30      98.12,7799 

80  101  10 
Sale  90  20      91  Os  l: 


97  4S 

97.19 


Salt-  97  44 


105  "J 
105  j 


....    100    .    AMI!      Ill  .... 

Hill       105    .  rib 
lOtl'i  1»»      . 

9s'«  Mar'19 

9V      Jul>'i 
B0     i).  i 

•19 

100     Fib  "15 


9."  72  57 


Paralgn   Qovarnmant. 

Anglo-Krencb  5  yr  5s  Kiter  loan   '  A     O      901* 
Argeutlue  Internal  6s  of  1909. .     •«■ 
Bordeaux  (C:ity  of)  15  yr  68.1931  M    N 
CbJneae  (llu*uang  Ryt  6s  of  1011  J     I)  I   H 
Copeuatjen  26-yr  a  f  849 —  l9i  1  J 
Cuba—                            oe  of  1904    *t 
Exterdt  6s  of  1914  fer  A..  1949  P 
External  loan  4Mb 1049  K 


Dominion  of  Canada  g  6a ...  192 1  A  O 

do                  do                ...1926  A  O 

do                    In                         19.H  A  () 

2-yr  )'n  gold  notes  Aug  1031     -  .. 

10-year  5'aa 1929     

Japaneae  u«>i — I  loan  4HB.1925  P  A 

Second  series  4  Ha 1926  J  J 

do     do     "German   stamp".  ..  .. 

Sterling  loan  4s 1931  J  J 

Lyona  (City  of)  15-yr  6a 1934  M  N 

Marseilles  (City  of)  16  yr  finlti.it  M  N 

Mexico — Exter  loan  £  5a  of  1890  g  J 

Oold  debt  4a  of  1904 1954  J  D 

Paris  (City  of)  8-year  fis 1921  A  O 

Tokyo  City  6a  loan  of  1912 M  8 

U  K  of  Ot  Brit  A  Ireland— 

6-year  6  M  %  notes 1921  M  N 

20-year  gold  bond  8 Ha..  1937  F  A 

10-year  oonv  5  Ma 1929  F  O 

8-year  conv  5  Ms pi922  F  A 

•  I  met*  art  price*  on  lie  bail*  of  85(o£ 

•  lata  and  City  Securities. 

N  Y  City— «Mi  corp  itoo».19no  *t  B 

4Mb  Corporate  atock 19C.4  *t  I 

4Mb  Corporate  atock 1966  A  O 

4  Ha  Corporate  stock  July  1967  ..  .. 

4  '-j s  Corporate  stock 19H5  J  D 

4Mb  Corporate  atock 19fi3  *l  8 

4%  Corporate  atock 19j9  *t  N 

4%  Corporate  atock 195s  M  N 

4%  Corporate  atook 1957  M  N 

4%Corporate  atock  reg.. 1956  M  N 

N>'«    4^a              1957  M  N 

4M%   Corporate  stock...  1957  *l  N 

8M%  Corporal*  atook...  1954  M  N 

N  Y  State—  4a 1961  M  a 

Canal  Improvement  4a 1961  J  J 

Canal  Improvement  4a 1983  J  J 

Canal  Improvement  4a 1960  J  J 

Canal  Improvement  4 Ma.  1964  J  J 

Canal  Improvement  4  Ma.  19fi5  J  J 

Highway  Improv't  4MB. .1963  M  S 

Highway  Improv  t  4Mb. .1966  M  S 

Virginia  funded  debt  2-3a..l901  J  J 

6a  deferred  Brown  Broa  otta .  .. 

■■Ilf— * 

Ann  Arbor  1st  g  4a 81906  Q  J 

Atohlaon  Topeka  A  Santa  Fe — 

Qsn  g  4s - 1906  A  O 

Registered 1996  A  O 

Adjustment  gold  4s 81996   Nov 

Registered 81995   Nov 

Stamped 81995  M  N 

Oonv  gold  4a 1955  J  D 

uonv  4s  Issue  of  1910 1960  J  D 

Baat  Okla  Dlv  lat  g  48...192S  M  8 

Rooky  Mtn  Dlv  lat  48...1066  J  J 

Trans  Con  Short  L  1st  4S.195H  J  J 

Gal-Arli  lat  Aref4H8"A"19rt2  «l  S 

5  FePres  A  Pb  1st  g  58...194-  M  S 
Atl  Coast  L  1st  gold  4s 81952  M  8 

Oen  unified  4Mb 1064  J  D 

Ala  Mid  let  gu  gold  6a..  .192s  I!  N 

Bruoe  A  W  1st  pu  gold  48-193H  J  J 

Oharlea  A  Sav  1st  gold  7a.l936  J  J 

L  A  N  coll  gold  48 01962  M  N 

Sav  F  A  W  1st  gold  5s 1934  A  O 

1st  gold  8s 1934  A 

Bait  A  Ohio  prior  3Ms 1025  J 

Registered 81926  g 

lit  60-year  gold  4a 81048  A 

Registered 81948  Q 

10-yr  oonv  4Mb 1933  .. 

Refund  A  gen  5a  Series  A.  1996  J 

Temporary  10- yr  6a 1929  J 

Pitta  Juno  1st  gold  6a 1933  J 

P  Juno  A  M  Dlv  1st  g  3  Ma  1925  M 
PLE  A  W  VaSysref  4S..1941  M 


97 
I   70). 


90<i 
03 

Bala 


7) 

79 
99 


96'U 
73 
90U 
44  " 


- 
■ 
9  "84         97 


Southw  Dlv  1st  gold  3  MS -1925 
Cent  Ohio  R  1st  c  g  4Mb. -1930 
CI  Lor  A  W  con  lit  g  6s. .1933 
Ohio  River  RR  1st  g  6a. ..1936 

General  gold  6a 1937 

Pitta  Clev  A  Tol  1st  g  6a..  1922 
Tol  A  Cln  dlv  1st  ret  4a  A. 1959 

Buffalo  RAP  gen  g  6a 1937 

Conaol4Ma 1967 

All  A  West  1st  g  4s  gu 1998 

Clear  A  Mah  1st  gu  g  6s..  1943 
Rooh  A  Pitta  1st  gold  6s. .1921 

Conaol  1st  g  6s 1922 

. aaada  Sou  oona  gu  A  8a...  1962 
Car  Clinch  A  Ohio  1st  30-yr  6s  "38 
□antral  of  Ga  lat  gold  6a...j>1945 

Conaol  gold  6a 1945 

10-yr  temp  seour  0a  June  1929 
Chatt  Dlv  pur  money  g  4a  1961 
Mac  A  Nor  Dlv  1st  g  6s..  1946 

Mid  Oa  A  Atl  Dlv  8a 1947 

Mobile  Dlv  lat  g  6a 1046 

C  antRR  A  B  of  Qa  coll  g  6a. 1037 
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Week  ending   Feb. 


|3  Pr*c4 

Wrttm 


HKt'l 

Latt  SaU 


C«m  of  N  J  feu  gold  6a 1 

819441  ^      J 

Am  Dock  a  Imp  gu  61       1921  J      * 

Leb  A  uud  Riv  gen  gu  6a  1920  J      •» 

..oiig  ur  gen  g  43   .194  1  M    * 

Ceui  v  eruioui  lit  nu  «  *a..t lu.'o  W     1* 

Cbeaa  A  O  fund  A  lmpt  5a..  1929  J      J 

1st  eonaol  gold  6a 1939  M    N 

Kealstered 1939  "*    N 

GeLeral  gold  4MB I-       ""1 

Registered 1002    "* 

20-year  convertible  4  Ms.  _  1930  P     A 
30-year  conv  secured  6a..  I 

Dig  Sandy  let  4s I 

Coal  River  Ry  1st  gu  4s. .  194..  J      D 

Craig  Valley  1st  g  5s I 

Potts  Creek  Br  lat  4a l.'f   J      i 

R  A  A  Dlv  1st  con  g  4s...  1         > 

2d  conaol  gold  4a 1         > 

Oreenbrler  Ry  lat  gu  g  4a  194i>  M    N 
Warm  Springs  V  1st  g6e..  1941  *»     B 
Oblc  A  Alton  Kit  ret  g  3s    ..  1 

KuUu  :y  1st  lien  3M" I 

Chicago  lturlliigioo  A  Qulncy  — 

Ucnvcr   Dlv  48.. 192-'  r      A 

Illinois  Dlv  3  Ma 1949  J      * 

Illinois  Dlv  4s 

Joint  bonds      See  Great  North 
Nebraska  Extension  4s..    1.     m    N 

Registered 1931  ™    N 

General  4e I 

111  ref  A  Imp  4a  g.. 1955  J       J 
D  S  Mtg  A  Tr  Co  otfs  of  tV 

1st  oodboI  gold  6s.. 193«  A     O 

General  conaol  lat  6a 1937  M    N 

U  S  Mtg  A  Tr  Co  ctfs  of  d.  . 
Guar  Tr  Co  otfs  of  dep.. 
Purcb  money  1st  coal  5a..  1         ' 
Cblc  A  Ind  C  Ry  1st  5s... : 
Chicago  Great  West  1st  4s. .1969  M    S 
Chic  Ind  A  Loulsv—  Ret  6s.  1947  J      J 

Refunding  gold  6s 194/  J      J 

Refunding  4s  8erlos  C 1947  J      ■» 

Ind  A  Loulsv  1st  gu  4s. ..1956  J      J 

Ohio  Ind  A  Sou  60-yr  4a 1956  J      * 

Chic  I.  S  A  East  1st  4  Ms II         '      ' 

Cb  M  A  StP  gen  g  4a  aer  A.<1989  ' 

Registered ..<  1 

Oen'l  gold  3  Ms  Ser  B e  19S9  J 

General  4  Ms  Series  C - 

Gen  A  ref  Ser  A  4  Mb 12014  A 

Oen  ref  conv  Ser  B  5s u'.'ol  ;  ' 

Convertible  4  Ms ' 

Permanent  4s 

26-year  debenture  4s... 

Chic  A  1  Sup  Dlv  g  6e 1931  •> 


BM 


Chic  A  Mo  Riv  Dlv  6a.. 

Chic  A  P  W  1st  g  6a 1931  J 

C  M  A  PugetSd  lat  tu  4b  I'm-  J 
Dubuque  Dlv  let  s  f  8S...1930  J 
Fargo  A  Sou  aasum  g  fis.-l''  1  J 
Mllw  A  Nor  1st  ext  4  Ma.. 1934  <* 

Cons  extended  4Mb 1 

Wla  A  Minn  Dlv  g  6s 

Wis  Valley  Dlv  1st  6a... 
Chic  A  N'weet  Ex  4s  ...1888-'3<  p 

Hcglatcred 1886  1 

General  gold  3  Mb 

Registered pills?  g 

General  4s 

Stamped  4a 19s:  M 

General  5s  stamped 19s?  M 

Sinking  fund  6a 1879  1929  A  O 

K.Klwtered.. 1879-1929  A  O 

Sinking  fund  8a 1879-1929  A  O 

Registered 1870-1020  A  O 

Debenture  6a 1021  A  O 

Registered 19.1  A  u 

Sinking  fund  deb  6e 1933"*  N 

Registered 1933  •"  N 

Dea  Plalnea  Val  1st  gu  4Mb '47  *<  B 

Frem  Elk  A  Mo  V  1st  6s.  .1933  A  O 

Man  Q  B  A  N  W  1st  3  Ms.  1941  ••  J 

Mllw  AS  L  1st  gu3Ma...  1941  •»  J 

Mil  l.fl  A  West  1st  g  fig.. .1921  "*  S 

Ext  A  Imp  s  f  gold  6e. ..1929  r  A 

Aabland  Dlv  1st  g  6b. ..1925  "»  H 

Mich  Dlv  1st  gold  61..1924  J  * 

Mil  Spar  A  N  W  1st  gu  4a.  1947  *«  8 

St  L  Peo  A  N  W  1st  gu  6s  1948  i  * 

Oblcago  Rock  Isl  A  Pac — 

MaUvny  general  gold  4a.. .198s  *  * 

Registered 198*  *  J 

Refunding  gold  4s 1934  * 

R  I  Ark  A  Louis  1st  4  Ma.  .1934  «■  8 

BurlC  R  A  N  lstgos 1934  A  O 

C  R  I  F  A  N  W  Ut  gu  6a.  .192  1   A  O 

Ch  Okla  8  1                                  M  N' 

Keok  A  Dee  Molnee  lat  6a  1923  A  O 
St  Paul  A  K  C  Sb  L  1st  4Ms'41  ' 

Cblc  St  P  M  A  O  eons  6a 1930  J  1> 

Cons  fla  reduced  to  3  Ms.- 193"  J  D 

Debenture  5s 1930]"8  8 

North  Wisconsin  lat  6a. ..193 

Superior  Short  L  lat  6a  g.cl930|  M  8 

Chic  T  H  A  So  Eaat  lat  5a..  1960  J  D 

Chic  A  West  Ind  gen  g  6a. .(1932  Q  M 

Conaol  60-year  4a 1952  J  J 

Cln  H  A  D  2d  gold  4Mb 1937  J  J 

C  Find  A  Ft  W  let  gu  4a  g  1923  M  H 

Day  A  Mlcb  lat  cons  4Mb  1931  *  J 

Clev  Cln  Ch  A  St  L  gen  4e.. 1993  J  L> 

20  year  deb  4Mb 1931  J  J 

General  6s  Series  B 1003  J  D 

Cairo  Dlv  1st  gold  4a 1039  ••  J 

Cln  W  A  M  Dlv  1st  g  4a.  .1091  J  ■» 

Hi  L  Dlv  1st  col!  tr  g  4B...  1090  M  M 

Bpr  A  Col  Dlv  lHt  g  4s 1940  M  S 

W  W  Val  Dlv  1st  g  48 1940  J  J 

O  I  St  L  A  C  conaol  6a 1920*1  N 

lBtgo!d4s *193flQ  P 

Registered *1036  Q  P 

Cln  S  A  CI  cons  1st  g  6a..  1038  J  1 

C  C  C  A  I  gen  cons  g  6a. .1034  J  J 

Ind  B  A  W  lat  pref  48 1040  A  O 

O  Ind  A  W  lat  pref  6a. ..8193s  g  J 

Peoria  A  East  1st  oona  48.1040  A  C 

Income  4a 1090   Apr 

Cleve  Short  L  1st  gu  4  Ma...  1061  A  O 

Colorado  A  Sou  1st  g  4a 1039  P  A 

Refund  A  Ext  4Mb 1036  *•  N 

Ft  W  A  Den  C  1st  g  6a. ..1021  J  O 

Conn  A  Pas  RIvb  1st  g  4a...  1043  A  O 

Cuba  RR  1st  50-year  6a  a.  ..1062  J 

Del  Lack  A  Weatern — 

Morris  A  Eas  1st  gu  3  MB.. 2000  J  D 

N  YLack  A  W  1st  6s 1021  J  J 

Construction  6a 1023  F  A 

Term  A  Improv   4a         ..1023  *J  N 
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Y.BTOCK  EXCHANGE        3  6 
Week  ending  1  I  5  * 
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Delaware  Lack  *  West — Concl.  | 
Warren  1st  ref  gu  g  3  Ha.  2000  P 

Delaware  A  Hudson — 

lit  lien  equip  g  4  Ha 

litirel  4a 

30-year  codv  6a 

Alb  A  Susq  conv  3  Via 

Benea  <k  Saratoga  1st  7a. 

Denver  4  Rio  Grande — 

lat  cone  g  4e 

CodsoI  gold  4He -. 

Improvement  gold  6a 

lat  *  refunding  Sa 

■  rits  < if  deposl 
Rlu  c  .r  June  lat  gu  g  6a  — 

Rio  Or  Sou  lat  gold  4a 

Guaranteed 

Rio  Or  West  lat  gold  4a.. 
Mige  4  coll  trust  4e  A.. 

Del  &  Mack— let  Hen  g  4e.. 
Gold  4a 

Dei  Rlv  Tun  Ter  Tun  4 Ha.. 

Dul  Mlasabe  A  Nor  gen  &e._ 

Dul  A  Iron  Range  lat  6a 

Registered 

Dul  Sou  Shore  A  Atl  g  6a... 

Elgin  Jollet  A  East  1st  g  6s.. 

Erie  lat  conaol  gold  7a 

N  V  ft  Krle  lat  ext  g  4a... 

3rd  ext  gold  44e 

4th  ext  gold  6s.. 

'6th  ext  gold  4a 

N  Y  1.  E4  W  lat  g  Id  7a. . 

ITrlc  1st  cona  g  4a  prior... 

Registered 

•  lat  conaol  gen  Hen  g  4a. 

Registered 

Peon  coll  trust  gold  4a.. 
60-year  oonv  4a  Ser  A.. 

do     Series  B 

Gen  oonv  4s  Series  D 

Chlo  .1  Erie  lat  gold  6a... 
Clev  A  Mahon  Vail  g  6a.. 

ffirle  A  Jersey  lat  a  f  6a 

'Genesee  River  lat  a  f  6a 

Long  Dock  conaol  g  6a 

Coal  4  RR  lat  cur  gu  6a.. 

Dock  A  Impt  lat  ext  &a 

If  Y  A  Green  L  gu  g  6e... 

*  Y  Husq  4  W  lat  ref  6a.. 

2d  gold  4Hs 

General  gold  6s 

Terminal  lat  gold  6s 

Mid  of  N  J  lat  ext  6a 

Wllk  4  East  lat  gu  g  6s.. 
.Ev  4  Ind  lat  cona  gu  g  6a.. 
Evanev  4  T  H  1st  cona  6a.. 

lat  genera)  gold  6s 

Mr  Vernon  lat  gold  6a 

Bull  Co  Branch  1st  g  6a.. 
Florida  E  Coast  lat  4H»--- 
Fort  8t  O  D  Co  let  f  .^e.. 
Ft  Worth  4  Rio  Or  let  g  4a. 

Galv  Houe  4  Hen  lat  6a 

Great  Nor  C  B  4  Q  coll  4a. . 

Registered • 

lit  4  ref  4  Ma  Series  A 

Registered 

St  Paul  M  4  Man  4s 

1st  consol  g  6e 

Registered 

Reduced  to  gold  4  He. 

Registered 

Mont  ext  1st  gold  4e 

Registered 

Pacific  ext  guar  4a  £ 

B  Minn  Nor  Dlv  lat  g  4e._ 

Mlnn  Union  let  g  6e 

Mont  O  let  gu  g  6e 

Registered 

1st  guar  gold  6a 

Will  4  8  F  lat  gold  6a.. 
ureen  nay  4  W  deb  ctfe  "A" 

Debenture  ctfe  "B" 

Gulf  4  S  I  1st  ref  4  t  g  6e..o 
Booking  Val  lat  cone  g  4Hs 

Registered 

Col  4  H  V  1st  ext  g  4a 

Col  4  Tol  1st  ext  4s 

Houston  Belt  4  Term  1st  6s. 
Illiii'.lf  Central  let  gold  4s.. 

Resist  ered 

1st  gold3He 

Registered. 

Extended  let  gold  3  He. .  - 

Registered 

1st  gold  3s  sterling 

Registered 

Collateral  trust  gold  4a 

Registered 

let  refunding  4a 

Purchased  llnee  3He 

L  N  O  4  Texas  gold  4s. . . 

Registered . 

IS-year  secured  6'ss 

Cairo  Bridge  gold  4s 

Litchfield  Dlv  let  gold  3e. 
I-oulav  Dlv  4  Term  g  3  Ha 

Middle  Dlv  reg  6s 

Omaha  Dlv  1st  gold  3e... 
flt  I-ouls  Dlv  4  Term  g  3e. 

Oold   3H» --- 

Registered. 

aprlngf  Dlv  let|3Hi 

Western  Llnee  let  g  4e 

Registered 

Bellev  4  Car  let  fle 

Carb  4  Shaw  lit  gold  4a.. 
Ohio  St  L  4  N  O  gold  6s. . 

R.-gls  tered 

Oold   3He 

Registered 

Joint  1st  ref  6e  Series  A. 
Memph  Dlv  let  g  4a... 

Registered 

rtt  I.ouls  Sou  lat  gu  g  4s.. 

ind  III  4  Iowa  lat  g  4s 

let  4  Ureal  Nor  let  g  6e 

James  Frank  4  Clear  let  4s. 
Kansas  City  Hon  1  st  gold  3s 

Registered 

R«f  *  I  nipt  .'>s  Apr 

Kansas  city  Tana  lat  4a    . . 
l.aks  Erie  A  West  let  g  6s.. 

3d  gold  6«    

North  Ohio  1st  guar  g  6s.. 

•  i  N  Y  let  gu  g  4 He.. 

Registered 


M    N 
J       J 


N' 

J 
A 
A 
N 
O 
D 
J 
J 

o 

o 
o 
D 

J 
J 
(J 

J 
J 
J 
J 
J 
J 
J 
J 
J 

D 

D 

J 

O 

I 

i 

i 

J 

D 

Feb 

Feb 

J      J 


63u 
«40  " 


a  iia 

71 

67 
Bale 


.... 

39>t 

tiO 

48 

5(1  , 
78 

74 

94: , 
89>s 

Sale 

86  i 

97 


9o>, 

~43»i 

~7oT, 
39 
3ti 

41u 


97^4 
Sale 

"Sale 

"85" 
Sale 
39 
Sale 

791  j 


91 

'.•Hi 


93 

100 

86 

92 

81 

04 

60 

60 

60 

72 



64 



95 



76 

77 

56  '8 

.... 

80 

94 

Sale 

82U 

8378 

83  ig 

85 

103'e 

Sale 

88 

91 

7»>8  -- 


78 
97 
1031* 


82lt 


Sale 
108 


92 

91'g 

55 

7»4 
581i 
69 


96 
B8I4 

77lj 
10»4 

Sale 

Sale 


79-g 


71 

82  h 


73'< 


70 

OH; 

661, 


92 

70 

62 

00 

98  lg 

61 

62 

a  1  ij 


Sale 

~n 

"Sale 

"sole 

"68" 
67li 


6U4 

03it  Feb   20 

67  07 
39            42  >g 
39            39 

75  Jan  -J>) 
6D4  Apr  -11 
M     July'17 
..11  61 
50U         5)lj 

83  Deo 'In 
751,  July'16 
74  75 

.1  tine' IS 

105lg  Mar  US 
June' lit 
s9'a  RepflO 
07  Feb  20 
80  Jan  "30 
'-•2  Jan  '20 
07  <2  Doc  "19 
91  1  NoV15 
88»a    AugM 

524       r>i\ 

84  Deo  Mi, 
i:iij        15 
73    June'ie 
79'/        7914 
361,        41>g 
37l«        41 
39'g         44 
79>g         793g 

10.; '8  Jan  '17 

90  Feb  '20 
95      Doc '19 

IO8I1  8epfl9 
103     Jan  '18 

91  Feb  '20 

85  Jan  '18 
65      Nov' 19 

100U  Deo  '06 
00  June' 18 
97  Dec  '18 
72  Nov' 10 
53  Feb  '20 
23itjan  '17 
95'4    Aug' 19 

68  Deo  "19 
108      NoV  11 

95     June' 12 

76  77Sg 

92  Aug  '10 
56'g  Jan  '20 

76  Deo  '19 
931j  941j 
9434  Jan  20 
83  >g  84 
9i  June' 16 
83  is  Feb   20 

103lf  103li 
118  Apr  17 
88  Feb  '20 
102lj  May'l'i 

79  'g  Feb  "20 

80  Bepfl'J 

77  NoV  19 
Feb  '20 

97 
Feb  '20 
136U  Mayor. 
94     Jan  '20 
OS      Deo  '18 

65ij  Feb  '20 

10  Kllj 

6SU         6S1 

69  701r 
73ij  Junels 
73'jOot  '18 
76U  Apr  '19 
82      Nov'19 

NoV  19 
Bept'17 
Deo  '19 
Nov' 16 


7s 
97 
108 


88 
89° 

79 

84 

73U  NoV19 


71 


021| 


100 
't2H 

"(~s"i, 


80i| 

61<g 


68 


77 
72^ 


88 

SO 

Bali 


69*1 

7(1 


S  il. 

Sale 
S21, 

871, 


80      JulyOO 


08  6 

95ig  Sept' 12 
71  73 

69  Dec  '19 
60I»         70 
I.'.      Aug  '19 
92  02 

70  Feb  '20 
00  DM  '19 
00     Jan  '20 

102  June' 16 
5SU  8ept'18 
63  Jan  '20 
67*1  Dec  19 
NO  June' 16 
80»g  NoV  16 
79i2  May'19 
92      Nov' 10 

117'i  May'10 
73  Mar' 19 
03  Jan  "20 
95<g  Feb  '19 
05ii  July  is 


SO',  R0<8 

09  >i  Fob  20 
05  Nov' 17 
771,  Aug'19 
76*4  I  XT  l'l 
93  NoVIO 
7  s  Jan  "20 
5Mj  57 1 1 
7S  Ort  (10 
001,  70>g 

70  72 

SI  SI 

SO**  Feb  '17 
88      Ang'10 

88     !•"•!>   ■■•0 

7S      H.-pt  19 


63        7(i-  ■ 


71  Ml 


so 

93 


•!•.•' 2    88 
39"  "45' 

7*9""    "7_034 

33*8  37 

30  41 

88  -It 

79-ig  S3 

90"     90" 


93        96 

.(l-'i    95U 
81'g    85>j 

"83"'g  "8*8ij 
103IJ  105-ig 


88ig    92 
79ig  "83'I 


78  78 
97  99 
101'g  106'j 


94  94 

551,  551, 

7'4  101, 

;,si2  ..si. 

6SU  7:> 


68       741* 


67lg    761. 
Mi,  "72~ig 


7412    80 


89      89 


0 

00';      89>| 


7s        7s 

I 


ns     rati 

76       BIN 


■.'         so 


BONDS 
Y    STOCK  EXCHANGE 

Week  ending  Feb.   27 


!  1 


Len  v   1  erm  R>  1st  gu  g  6e. . 
Registered 

Len  val  RR  lu-yr  coll  6a. .n 

Leo  Val  Coal  Co  lat  gu  g  5a. 

Baa  brlered 

let  Int  reduced  to  4a 

Leb  4  N  Y  let  guar  g  4s 

Registered. 

Long  laid  lat  cons  gold  6a.  .A 

let  conaol  gold  4a h 

General  gold  4s.. 

Ferry  gold  4He 

Oold  4a 

Unified  gold  4a 

1  MMOtUN  gold  6a 

tar  p  m  deb  5s 

Guar  refunding  gold  4a — 

Registered 

N  Y  U  A  M  B  1st  congoe. 

N  Y  A  R  B  lat  gold  6a 

Nor  Hh  B  1st  con  g  gu  5a. 0 

Louisiana  4  Ark  1st  g  5s 

Lmilivllle  4  Nashv  gen  6e_. 

Oold  5e 

Unified  gold  4s.. 

Registered 

Collateral  trust  gold  5a 

L  Cln  4  Lex  gold  4  Ha... 

N04  M  let  gold6e 

2d  gold  6a 

Padurah  4  Mem  Div  4a.. 

St  Loula  Dlv  lat  gold  oa.. 19211 

2d  gold  3e 1980 

Atl  Knox  4  Cln  Dlv  48...  1955 
Atl  Knox  4  Nor  lat  g  5s. .1946 
Mender  Bdge  1st  8  f  g  6a..  1931 
Kentucky  Central  gold  4a.  1987 
Lex  4  East  lat  50-yr  5a  gu  1965 
L  4  N  4  M  4  M  lat  g  4  Ha  1945  M 
L  4  N-South  M  Joint  4a..  1952  J 

Reglatered A1952Q 

N  Fla  4  S  1st  gu  g  6e 1937  F 

N  4  C  Bdge  gen  gu  g  4  HS.  1945,  J 

Pensac  4  Atl  let  gu  g  6s..l92l|F 

8  4  N  Ala  cons  gu  g  5s. ..1936^ 

Gen  cons  gu  50  year  68.1963  A 

L  4  Jeff  Bdge  Co  gu  g  48...1945 

Manila  RR— Sou  lines  4s...  1936 

Mex  Internet  let  cona  g  4s..  1977 
Stamped  guaranteed 1977 

Midland  Term— 1st  a  f  g  68.1925 

Minn  St  Loula  1st  7a 1927 

Pacific  Ext  is' gold  6s 1921 

lat  consol  gold  68 1934 

lat  4  refunding  gold  4a 1949 

Ref  4  ext  50-yr  6a  Ser  A..  1962 

Dee  M  4  Ft  D  lat  gu  4a..  1936 

Iowa  Central  lat  gold  6a. .1938 

Refunding  gold  4s 1951 

MStP4SSMoong4slntgu.l938 

lat  cone  6e 1938 

let  Chic  Term  e  f  4s 1941 

M  8  8  M  A  A  let  g  4s  Int  gu.'26 

Mississippi  Central  1st  6s. ..1949 

Mo  Kan  A  Tex — 1st  gold  4s  1990 

2d  gold  4s 01990 

Trust  c.i  rertfs  of  deposit 

let  ext  gold  6e 1944  M 

let  4  refunding  4s 2004  M 

Trust  Co  cert  f e  of  dep 

Gen  sinking  fund  4 He..   1936 

Trust  Co  ccrtfs  of  deposit 

St  Louie  Dlv  1st  ref  g  4s. .2001 

5%  secured  notes  "ext"  '16 

Dall  4  Waco  let  gu  g  6s..  1940 

Kan  City  4  Pac  let  g  4s. .1990 

Mo  K  4  E  let  gu  g  6s 1943 

M  K  4  Okla  let  guar  6a..  1942 
M  K  4  T  of  T  let  gu  g  68  1942 
Sber  Sh  4  So  let  gu  g  68..  1942 
Texas  4  Okla  let  gu  g  5a.  .1943 

Missouri  Paclflo  (reorg  Co) — 
1st  4  refunding  5s  Ser  A..  1985 
1st  4  refunding  5s  Ser  Ba   1923 
1st  4  refunding  6s  Ser  C.  1926 
General  48 1975 

Missouri  Pao  1st  cons  g  6s..  1920 

40- year  gold  loan  4a 1945 

3d  7b  extended  at  4% 1038 

Cent  Br  U  P  lat  g  4a 1948 

Pac  R  of  Mo  1st  ext  g  4a. .  1938 

2d  extended  gold  6s 10Ss 

St  I.  Ir  M  ,Y  S  gen  con  g  5s  1931 
Oen  con  stamp  gu  g  6s. .1931 
Unified  A  ref  gold  4e  ..1929 

Registered 1929 

Rlv  4  G  Dlv  1st  g  4s...  1933 
Verdi  V  I  4  W  1st  g  6a...  1926 

Mob  4  Ohio  new  gold  0a 1027 

let  ext  gold  Oe 81997 

General  gold  4e 1988 

Montgomery  Dlv  let  g  6a.  1947 

8t  Loula  Dlv  6s 1927 

8t  L  A  Cairo  guar  g  4s 1931 

Nashv  Chatt  A  St  I.  let  6s..  1928 
Jasper  Branch  1st  g  6e 1923 

Nat  Rys  of  Mex  pr  lien  4  He.  1957 
Guaranteed  general  4a 1977 

Nat  of  Mex  prior  lien  4  He.  1920 
1st  consol  4s 1961 

New  Orleans  Term  1st  4s. .    1953 

N  O  Tex  4  Mexico  1st  6b...  1926 
Non-cum  Income  5s  A 1935 

New  York  Central  RR — 

Conv  deb  6b 1936 

Consol  4s  Series  A    199s 

Bat*  Imp  4  Ha  "A"..    ..2012 

New  York  Cent  A  Hurt  Rlv— 

Mortgage  3  Hs 1997  J 

Registered 1997  J 

Debenture  gold  4s    1934 

Registered    „ 1934 

Lake  Shore  roll  g  3H"    - 

Registered loos  F 

M!eh  <  -ent  roll  gold  3  He. .  100s  F 

Reglstensl i.e.-   F 

Bnltlr  Cr  A  Stur  1st  gu  An 

Beeeh  ('reck  1st  gu  g  4a..  1036  J 

Registered. . llClil  J 

2d  guar  gold  6s    1030  J 

Registered 1936  J 

Or  Est  1st  g  3He  81961  » 
Cart  A  Ad  1st  go  g  4s  198]  J 

O.mv  A  <  wwe  1st  gu  (  5* 
M0I1  A   Mai   I  SI  gU  I 
N  J  June  II  guar  1st  4s         '  I 

N  Y  A   Harlem  g  81  2000  «• 


PrU4 
fridav 
Feb.  27 


Bid 

"79" 
95^8 

100ig 

US 


76's 
100 

fodu 


.  -     s7  . 


87 

,,M. 

68 

s5 

"oiu 

"oO" 
64  If 


9512 

72 
71 

.  61| 
89  1 


Range  or 
Last  Salt 


lytt 


71      Feb    20 
79  791a 

97 14  Dec    1» 

118      Mar' 17 
99>4       100 
1  m  '20 

105     Oct    13 


f|        Range 

a*  1 


Jan.  l- 


High    So.  !.<>,r     High 


701» 

79       s:t 


~72u 

92 
82 

07 
81 

"Sale 

87i4 
86 

92 
98 

91ig 
74 

9s:, 

51 

68 

Idoi* 

71 
83 
75 


100 

loo" 

52-8 
70i2 

100  " 

101  is 
73 
84 


63 

Sale 

92 

77  lg 

971.1 

100 

90  ig 

8H4 

84 

.it 

66's 

95<8 

"42"" 
48 

"o9" 
4U4 
77 


97 18 

74^ 

Sale 

Sale 

44 

71'2 

Bale 

783g 
93 


89Sg  .. 


57 

317g 

28 

"36" 
87 
28 
24 
23 


Bala 

Sale 

33 

83 

40 

Sale 
Sulo 
25*8 
Sale 
30 


18 

81 14 

86ia 


68 

74 

88 

S.M. 

91 
87 

Sale 
97"8 

82 


77', 
80  lj 
88  ■ 


84 14 

Sale 

871 

B8 


72 14 

"ooii 


n 

'(Ifii 


99 

92  ig 
56 

"78*" 

69U 
94  >g 


lOOlf 
9  1  1 
69  s 
7(ili 
80 
71 
9SU 

IOII4 
49:, 
30 


73     Jan  '2o 


B7  87 

aat*19 

72     Jan   "20 

99      Oct   M9 

KM   "06 

72  72 
o7     Jan  -20 
o.7     Jan  ".'0 
69 

95  Jan  11 
92  Aug' lo 
so       Dee  '19 

90  1  j  line' 10 
slij  Ol  19 
9Ht  Feb  20 
97  1  Feb  ".'0 
sl»g 
sl'2  Sept"  in 
90i£  Feb  '20 
90  Jan  '2d 
nu  1  i-eb  '20 
100  Feb '20 
79lf  Jan  '19 
99  99 

49"*  Feb  '20 
(is  Feb  ".'0 
9512  Nov'19 
lOHjJan  "20 

73  Feb  '20 
83i4  Feb  '20 
B3*a  Jan  '20 

63  64  >4 
05  F«b  '05 
94>2  Sept'19 
97'g  May'lfl 
98U  Dec  '19 
93l|  Jan  '20 
8H4  Feb  '20 

64  64 


16     99*8  103 
...      98lg     98'g 


5    88 


S9l2 
*72* 


73  7g 

0  7 
68 
6912 


...     9H2    91l| 

...     "-      100 
31      781i    841j 

-"  89lg     9l" 
...      vi        90 

— -  100U  103 

...  100      100 

"3  "97  ig  Too" 

I    61  h 

...     0s       78 

--I  ioi'ij  10 ul 
73      75 

8314     86"s 
83l|    8212 
13     88       65 


77 
75 
85 
101 
9514 
737S 
42 
47?g 
45 
7012 
41 
78<s 
93  U 
88 
88&g 
95 
57 
29 
29 
22  ig 
37 
37 
26 
25ig 
23 


Mar' 10 
Nov'10 
Jan    20 
July'19 
Feb  '20 
Jan   '20 
43 
48's 
Nov'19 
Jan  '20 
42 
781g 
Dec  'lo 
NoV19 
Jan  '20 
Deo  '16 
68 
32 
Jan  '20 
Dee  M0 
Feb  '20 
37 
28 
20 
23 


931}  931, 
8D4  8U4 
64        64 


85        85 


94  05'4 

737g  75 

347g  43 

42"g  48  lg 


69  71 
37ig  42 
77        82 14 


8S1.    90 


2">     65«i    60"g 
31      2si,    32 
29        31 


9H| 

62 1 2 


60 

0 1 1  j 
Sale 
Sale 


.-'il';    Sale 
11         .7  s 


88 

01 

76 

'is ' 

88 

81 


Sale 
88 

Sale 
88 

Sale 

Bala 

64<g 


II"? 
Bill 


63 


65 
72!* 


70 

87     


00i»  Apr  '17 
621,  Dec  '19 
36  Jan  '20 
69  Oct  '19 
65ig  Aug'19 
51  Deo  '16 
38'4  Dec  '19 

81  82ig 

SO  Feb  20 
851,  Feb  20 
55>i  57»s 
9714  Dec  '19 
68  Oot  '18 
BS  Apr  '17 
os  june'19 
77U  77U 
89  May'19 
85U  Feb  '20 

103  July'14 
72  73's 

807gO0t   '17 
O6I2         68 
so     Jan    20 

100  100 

95»gJan  "20 

58 

77     Feb    20 

s2       Apr' 10 

09' 1 

901,  Jan   '30 

Ho.,  Mar' 17 
17'4  Feb  20 
33»|  Jan  '20 
9tWg  Feb  '13 
18     Jan  '20 

OPl  «1»4 

on,       on, 

521,  591, 

9Hi         93 

07 

7712         771, 


397g 

37 

28 

26 

23 


36        36 


81  831; 

86  9H* 

861,  89Sg 

52  59 


77U 


"ll       71 


78is 
94*ig 

70"  " 


06 
Is  too 

6     68 

7612 


72 
86 
1027, 
95*g 

50 

77 


Oa 

68ia 

76 

70 
68 

67 
75 
49 

sji, 

101 


Feb    20 

NoV  is 

66 

57 
M»rl7 

Jan   '20 
N0VI6 

May'10 


7.r.i,  Jan  -20 
80i,  Fob  'lo 
RO     May'17 


69ig 
9414 


17U 
20 


15 
10     81*4 

1  94ia 

266  I  891, 
31     661, 

2  76U 


047, 
631, 
73 


741; 
961t 

u " 

237, 

65 

90 
591f 

93.4 

72 

79 

70 
631; 

s-M.- 


647, 
67 


89 

617, 


49 
82-H 


49 
8212 


75li    76l» 


•  Km  prlre  Friday;  latest  bid  and  asked  this  week,     a  Due  Jan.     b  Due  Feb.     aDucJune.     8  Dae  July       a  Due  Sept.     0  Due  Oot.     1  Option  sale. 


Feb.  28  1920. 
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BONDS 

V    BT(  i  \N(;k 

v*>ek  ending  Fab.  27. 


i{ 


Prtc* 

Pridtn 


Zxul  .Suit         ■£ 


N  V  f>m  *  M  1<  RR  (Com)  — 
R  T  A  Northern  lit  g  6a. 1923 
N  v  A  i-u  lstconsgug  4s.  mw3 
line  Creek  reg  guar  fls. .  .  1932 
KW40coDliteii6«.  11033 
Rutland  1st  con  g  4  Hb.      1941 

OgA  1. Cham  lBlgu4sg    104s 

nut  Canada  lat  gu  n  4a.  1949 
Hr  I  awr  A  Adlrlel  g  6a 

Id  gold  68 199<t 

Otlca  A  Blk  Rlv  gu  g  4a     1033 
Lake  Shore  gold  3 Hs...    .1007 

Registered l 

Debenture  gold  4s. 

36- year  gold  4a lo:u 

Reglutercd  . 

Kh  A  A  U  R  let  gu  c  6l. . .  103s 

Malum  O'l  RR  1st  6« 1034 

Pitta  A  I   Krle  2d  g  5b   .   ul92s 
Pitta  MoK  A  Y  Ht  gu  rt« . .  1932 

3d  guaranteed  6a 1031 

Michigan  Central  6b 10.31 

Registered 1031 

4a.. 1040 

Registered 1040 

JL  AS  1st  gold  3  Kb...  1051 

lit  gold  3  Ha 105V! 

30  year  debenture   4s..l«29 
NY  Chi  A  St  L  lat  g  4b..  1  HUT 

Registered I 

Debenture  4s 1031,"" 

W«et  Shore  1st  48  guar. 

ReglBtered 2361 1 J 

W  Y  C  l.lnr-  r(J  tr  5b      19 

Equip  trust  4 Ha..  1920  102.',  J 
N  V  Connect  1st  gu  4H"  A.. 
N  Y  N  U  A  Hartford— 

Non-conv  deben  4a 1047  M 

Non  conv  deben  3 Ha 1047  as" 

Non  conv  deben  3H8 10M  A 

Non  conv  dehi'ii  4b.  . 

I  onv  deben  4a 1068  *■ 

(..n»  debenture  3Hb 

•ebenture  flu..        ..104s  J 
Cona  Ry  non-conv  4s 1030  f 

Non-conv  deben  4a 1054  J 

Non  conv  deben  4a 1055  J 

Non-conv  doben  4-< 

Non  conv  deben  4a 1 

Harlem  R  in  Chee  lBt  4a.  1054  M 
B4NYAIM  Ine  lal  4m 
Cent  New  Eng  1st  gu  4e  . 


Hartford  Ht  Ry  1st  4a 1030 

Hoontonla  R  rona  g  6a. .1037 

Naugaluck  RR  1st  4- 
N  ¥  i'rov  A  Boston  4B...  1042 
NYWchesAB  1st  ser  I  4Hs'4H 
Boston  Terminal  1st  4s...  1939 

■;land  cons  J 

I    4s 1945 

Providence  Secur  deb  48    .1067 


Prov  A  Springfield  1st  6b 
Providence  Term  lit  48-..106fl|rrl 
W  A  Con  East  1st  4 Hb. 

N  v  o  A  W  ref  1st  g4s 

Registered  16.000  only. 

-:il -is 1955  J 

Norfolk  .Sou  lat  A  ref  A  5e 

Norf  A  Sou  1st  gold  5s 

Norf  A  West  gen  gold  6s. .  .  * 

improvement  A  ext  g  fla. 
New  River  1st  gold  6s.. 
If  A  W  Ry  1st  cons  g  4b..  lOW  A 

ReglBtered 1906  A 

Dlv'l  1st  lien  A  gen  g  4s.  1944  J 

10-26-year  conv  4a 1932  J 

10- 20-year  conv  4s i 

10-26-year  conv  4  Hb.  . .  1938  M 

10-year  conv  6e 1929  .. 

PocahC  AC  Joint  4s. ..1941  J 
O  C  A  T  1st  guar  gold  6s.  1022  J 
Bclo  V  A  N  E  1st  gu  g  4B..19S9  M 
Northern  Pacific  prior  lien  rail- 
way A  land  grant  g  4s 1997  Q 

Registered 1997  Q 

General  lien  gold  3s a'2047  Q 

Registered 02047  Q 

Ref  A  Imp  4  He  ser  A 2047  J 

8t  Paul-Duluth  Dlv  g  4a. .1006  J 

8tP  ANPgengold6s...l923  F 

ReglBtered  certificates..  1923  Q 

St  Paul  A  Duluth  1st  5s.  .1931  F 

let  consol  gold  4b 1968  J 

Wash  Cent  1st  gold  4b 194S  U 

Nor  Pao  Term  Co  lBt  g  6b..  1033  J 
Oregon-Wash  let  A  ref  4b. ..1961  J 
Pacific  Coast  Co  1st  g  6s... 1946  J 
Paducalt  A  Ilia  1st  S  f  4HB..1966  J 
Pennsylvania  RR  1st  g  IB.. 1038  M 

Oonsol  gold  48 1943  M 

Consol  gold  4s 1048  M 

Consol   4Hs 1060  F 

General  4H8-. 1066  J 

General  6s 190s  J 

AUeg  Val  gen  guar  g  4s...  1942  M 
D  R  RR  A  B'ge  1st  gu  4s  g  1036  F 
Folia  Bait  A  W  1st  g  48..  1043  M 
Sodus  Bay  A  Sou  1st  g  68.1924  J 
■unbury  A  Lewis  1st  g  48.1936  J 
V  N  J  RR  A  Can  gen  48.. 1944  M 
Pennsylvania  Co — 

Uuar  lat  gold  4Ha 1921  J 

Registered 1921  J 

Guar  3 Hs  coll  trust  reg  A.  1937  M 
Guar  3  Hb  coll  trust  ser  B.1941  F 
Guar  3 He  trust  otfa  C...1942  J 
Guar  3H»  trust  ctfa  D...1944  J 
Guar  15-26-year  gold  4s. .1931  A 
40-year  guar  4s  ctfs  Ser  E.1062  M 
Oln  Leb  A  Nor  gu  4s  g...!942|M 
CI  A  Mar  1st  gu  g  4HB...1035  M 
CI  A  P  gen  gu  4Hb  ser  A.  1942  J 

Berlee  B _1942|A 

Int  reduced  to  3 Hs.- 1942,  A 

SerlesCSHs 194S  M 

flerles  D  3Hs 1960F 

Erse  A  Pitts  gu  g  3Ha  B..1040  J 

Series  C 1940  J 

Gr  R  A  I  ex  lat  gu  g  4  HS.  194 1  J 
Ohio  Connect  1st  gu  4s...  1943  M 
Pitts  Y  A  Ash  1st  cons  5* . 
Tol  W  V  A  O  gu  4HB  A. .1931  J 

Berlea  B  4Hs 1033  J 

BerlesC4s 1942  M 

P  C  C  A  8t  L  gu  4HB  A.. 1940  A 

Series  B  guar 1942  A 

Berlea  C  guar 1942  M 

■erles  D  4s  guar ..1945M 

Series  E  SHs  guar  gold.  1949  F 


It 

601f 
M 


63 


7  li«    77 

75u 


60  , 


M 

7£lj 


78 


Luxe 

78U 
111 

77 
00 
60 
101 

lu! 
03 1| 
67»s 
69 

Ml! 


High 
Jan  JO 
Apr  10 
May'15 
July' 19 
Oct  '10 
Aufl'J 

Nov-ia 

Nov'16 
Jan   '30 

Novl  9 


l()4ii 
103 

9SI2 
87 

n 

OS', 
77 

701, 

•  t  la 

7s 


45  , 
45 


60 



OO 


DM   'It 

May'17 
Jau  '00 
Mar'l2 
Aug  -17 
Nov'l* 

Feb  '14 
June'Ox 

Jan    20 

■ 

47 

70 
Oct   '17 
Jan   -12 
July'lS 


till, 

t.6     


II        aS*« 


32        3S 
76     

67«s  — . 


hUU    61 


10  1       1O0  s 

101 

103      104 
737s    Sale 


7.->     rati 

74»4 


07 

77  7S 

07>s 

71>s  76 

74i;  Sale 

76'., 

63  Sale 


7  1         M\ 
72        75 
091a  loll, 


68     

73", 

921, 

M  | 

sn.  s:t 

SO*4  !■-''■ 
sv.    rt-ii. 

81«4 


70l| 

5s 


Deo  '17 

Jun   -20 


10612 
s7 


May'15 

July'14 

Aug  '13 

44 


OO'i 

7  Hi 

..1 

O.'ii 
6OI4 

M 

104 

ua 

108 

737, 
79 

77l| 
117U 
BtXs 

100', 

77 


8eptl7 

Deo    13 
Keb    14 

61 
June' 12 
Nov'19 

511. 

Nov'16 
103 
76U 
Oct  -10 

Jan   -20 
May'10 

lOH- 

Jan  -20 
Feb  -20 


-0  . 


81»s 


07»j 

Of.  ; 
68  ■, 
701 
701 


|Sale 


'Ok 

831 

81 


77 
B8*|  . 


SB*, 

97>s 
80 

80 

84 1, 
841, 
84ig 

"82" 


92 
911] 


ss 

91  \ 


80 

S8U 


74  757, 

76»»  N0V19 
52 14         541, 
68      Nov'19 
7s       < 
76     May'19 

loo7,  J 

lOOi,  Jan  '20 
97  Feb  '19 
76ig  Oct  '19 
371,  Dee  '16 

ion,     ion 

68  681 

841*  Bept'10 

lOOi,  Feb  '17 

95>»  Apr  '10 

83SJan  '20 

83  82 

01  'Mil 

79*4         8Hj 

80>z 

Dec  -10 

83 

s2i,  Jan  -20 

102     Jao  '03 


8H1     »7<2 


65>,    68 
77         gl 


'!     7  1'., 
70        7  1  •, 


88 


. 


111.    i.-,i, 
44it    47i, 

(iol|    76 


34N     44 


32        347, 


.V..-;       61 


104      104 


1    108      103 

.  ,    80 


02     Deo  '17 


1- 


07-1$  97*g 
95&g  Oct  '19 
87     Feb  '17 

■  -20  .. 
735,  Jun    20 
77      Nov'19 
SO      1 

s0>,  Jan  -20 
so  Feb  -20 
s">  Dec  '19 
Oi'.U  May- 18 
104  Dec  '16 
S«U  Feb  '12 
90',  Oct  *12 
8SU  Feb  '17 
701,  Oct  '19 
70i4  May'19 
87  June'19 
s:>».  Nov-19 
93  May'10 
9**i  Apr  *17 
S7i»  Nov-19 
SSI,  PepCl7 
90     Feb   jr. 

00     Feb  '20 90 

99     June'17, 

90ijOct  '191 

S4     Feb   20  . 


75i,    78ij 
77lj    771j 


99      104»4 

75U     77 
721;    8Q1, 


501,    56U 
is'  "8D2 


lOOif  1007, 
100  -.,  100  1 


1041.  1071, 
66        721. 


sa\  v;\ 

81  si-.- 

897,  021* 

70  84'g 

88  931. 


83       83 
821,    821, 


97       075, 


60U    711. 
73»8    73*, 


80       S3i( 
SOig    SI 
80       80 


no 
90 


M 


BONM 

M    -i 

Week  eu.lli.^    I  • 

C    A  8t.  L  (.Con.)— 
Berlea  F  guar  4i  gold   ,    1053 
t»rrl<-«  ii  4,  guar. 

1  ooub  ku  4  H»    .    1WA3 
. 
Peoria  A  1'rklii  I'i    l-'rt«g      1031 1<4      1- 

2d  gold  4He 610. 

Peie  Manjurllr  lei  H,  r  A  5e    1 

let  S. 
Philippine  Ry  1M  MO  >r  -  f  4- 
Plui.  Mi  A  LB  lit  ■  Si 

1st  ooneol  gold  5e 

Beading  Co  gen  gold  4e_. 

■   !  ...  1997 

Jersey  Central  coll  n  4e 
Atlantic  Cl'.y  guar  «■■...  1051 
St  Jos  A  Orand  IbI  1st  u  4" 
Bt  Louis  A  San  I'rai  . 

Prior  lieu  S.-r  A   I 
Prior  ll.-n  B«  B    il    . 
l'.-l  *  lien  .    19js 

Cum  adjust  .Ser  A  r.e '. 

•  h  A  fle "i 

Bt  Louie  A  San  Fran  gen  fls 

General  gold  5e 103! 

Bt  I.  A  s  ]    UK  c,,ii9  K  4. 
Southw  Dlv  let  g  6.1 

K  i    .*  m  u  A  U  lei  gu  6a 
St  L  s  w  in  g  la  bond  rifs 
2d  g  I 

Coneol  gold  4e     

1st  terminal  A  unifying  6l 
Qray-e  Pt  Ter  1st  gu  g  5e   lot:  J 
8  A  A  A  Paris  lxt  gu  t  4s.. 
Seaboard  Air  I  Ine  g  4b... 
Gold  4s  stan    ed 

Adlustmeut   5s 

Refunding   4s 

Atl  Hlrm  30-yr  1st  g  4s...  1 
SOD  g    IB.  .     i 
Fla  Cent  A  Pen  In'  eJt  Hh 

]-<  land  Kraut  ext  g  6a.    1030  J 

isol  gold  58 

Ga  A  Ala  Ry  leu  con  6s..oi045  J 
On  Car  A  No  1st  gu  g  5s. 
Seaboard  A  Roan  1st  6s..l9.'r,  J 
Boathern  PaeUl 

Gold  4a  (Cent  Pac  coll)..*  1040 

Registered 81049 

30-year  conv  4s pl020 

30-year  conv  5s 1934 

Cent  Pac  1st  ref  gu  g  4s..  1949 

Registered 1940 

Mort  uuar  gold  3Hs.-» 

Through  St  L  1st  gu  4e 
O  H  A  S  A   M  A  P  1st  611081 

2d  exten  5s  guar .1931 

Olla  V  O  A  N  let  gu  g  5s. .  1924 
Hous  K  A  W  T  1st  g  5s.. .1033 

1st  guar  58  red 1933 

H  ATC  1st  g  6s  Int  gu...  1937 

Oen  gold  4s  Int  guar 1021 

Waco  A  N  W  dlv  1st  g  6s  '30 

A  AN  W  lstgugSe 1941 

Louisiana  West  1st  6a 1921 

Morgan's  La  A  T  1st  6s..  1020 

No  of  Cal  guar  g  6s 103s 

Ore  A  Cal  1st  guar  g  5s. ..1927 
80  Pac  of  Cal— Gu  g  5a...  1937 
Bo  Pac  Coast  1st  gu  4s  g..l037 
Ban  Fran  Term!  1st  4s...  1950 
Tex  A  N  O  con  gold  6s...  1943 

Bo  Pac  RR  1st  ref  4s 1955 

Southern — 1st  cons  g  6s 1994 

Registered 1094 

Develop  A  gen  4s  Ser  A . . .  1966 
Mob  A  Ohio  coll  tr  g  4b...  103s 
Mem  Dlv  1st  g  4  Hs-58...109fl 

Bt  Louis  dlv  1st  g  4s 1961 

Ala  Clt  Sou  1st  cons  A  68..  1943 
Atl  A  Cbarl  A  1. 1st  A  4  Ha  1944 

1st  30-year  6s  Per  B 1044 

Atl  A  Danv  1st  g  4s 194s 

2d   4s 1948 

Atl  A  Yad  1st  e  guar  4s. .1940 
E  T  Va  A  Ga  Dlv  g  6s.  ..1930 

Cons  1st  gold  6s 1956  M   "* 

E  Tenn  reorg  lien  g  6s 1938  "* 

Ga  Midland  1st  3s 1946 

Ga  Pac  Ry  1st  g  6a 1922 

Enoxv  A  Ohio  1st  g  6s...  1925 
Mob  A  Blr  prior  lien  g  58.1046 

Mortgage  gold  4s 1046 

Rich  A  Dandeb58Btmpd.l927 

Rich  A  Meek  1st  g  Ss 1948 

Virginia  Mid  Ser  D  4-68..  1921  1*1 

Series  E  6s 1926  ,"■ 

Series  F  5s 1021    «■ 

General  6s I93fl  *■   N 

Va  ASo'w'n  lit  gu  6S..21        J 
1st  cons  60-year  68.-1968  A 

W  O  A  W  1st  cy  gu  4e 1924|F 

Spokane  Internat  1st  g  5s..l955'J 
Term  Assnof  St  L  1st  g4Hs  1930  A 

1st  eons  gold  5s 1894-1944  F 

Gen  refund  s  f  g  4s 1953  J 

St  LM  Bridge  Ter  gug  58.1930  A 

Texas  A  Pac  1st  gold  5s 2000  J 

2nd  gold  Income  6* #2000   M 

La  Dlv  H  I    1st  g  5s 1031  J 

W  Mln  W  A  N  W  1ft  gu  5sl03fl  F 
Tol  A  OM<  cent  1st  gu  6a. .1935  J 

Westen    '   iv  1st  g  6s 1035  A 

General  *.  Id  6s 193.".  J 

Kan  A  M  1st  gu  g  4s 1090  A 

0  year  6s 1927  J 

TolPAW    1st  gold  48 1917  J 

Tol  SI  1    A  W  pr  lien  g  3HB.1025  J 

60-year  gold  4s 1 950  A 

Coll  truet  4s  g  Ser  A 1917  F 

Tri"  • 
Tor  Ha 
Ulster  A 

let  refunding  g  4s.. 

Union  Pacific  1st  g  4s 

Registered 1947  J 

30-year  conv  4*.. 

1st  A  refunding  4s c- 

10-ye:. 

Ore  RR  A  Nav  con  g  4s. .1946  J 

Guar  refund  4s... 


Console  4s 
Vera  Cnn  A 


M  J 


H'«ll 

Itaugt  or 
Lau  SaU 


57U  Sale 

• 

47  i  Bale 

.    .  lOlaj 


M 


CS'i     Sale 


loo   1 


80 


68 

Ml   1  J 


So.  U-. 


N       89 


4      40         40 


19      77- 

>l|     71»4 

4      Bl 


.,.., 


89 


707, 
<84U 


991* 

(Hi. 

"90 
Sale 

"ale 
Sale 


921* 

"051|  . 

91*, : 

91,-,  , 

Oil, 

81*s 

i.l 


6OI4 


77H 


6.1      Beml'i 

67 

J 

1 

\ur  '19 
Nov'19 

loi      1 
B0      1 

J  -ily-ld 

MayT.' 

00  1 

7s 

'."il.        kh 
71    : 
s7l*  S. 

1 

Fan  'l^ 

N-.,v  "18 
I  eb  -20 

91     lAar'19 

lOOUOct   -17 

1  .11  -20 

jiily.1'.' 
9.'it  June' 19 
707, 

J ul>-  P.. 
71 
sl'i  86 

Bept'19 

67 

57  57 

July- 19 
76>4 

«  I  ct)  '20 
70  Oct  '19 
811,  Mar' li. 
68  Oct  '10 
nag  '10 

July- 19 
62  Jan  '19 
'.mi*  Jan  '20 
96      1 

01  If  Oct  'IS 
88     Aug  -19 

92»s    N 

1021*  June'll 
06     Ja 

10H|  Doc  'li. 
08  July  I'.' 
81s,  Bept'ls 
68  68 

037b  Mar- 17 
Apr  -10 
83     J 
si  84 

68*4  60 

02  June'19 
82U  82>4 
.-.-Jij  1  .  :  30 
m     May- is 

106't  Wov'04 
88'f  Jan  '20 
sOlx  Feb    -O 


80        41 

J 


2''3      97 


f.07i    70 


"I      ;       93-lj 


08*4    88»j 

921,    021, 
917,    937, 


,  73H 

SU4  s7l; 

667,  67>s 

S5  88U 


4     s-.t.  "(iriv 


<i'ii.  100 
98       w 


...     06       06 


s  V>o' "  "es 


GS*i    73H 
521,    521. 


S3lj    84U 


427,    4«7, 


881,     85'l 


•  No  price  Friday;  latest  bid  and  asked.     o'DueJan.     0| Due  Feb.     0  Due  June.     I  Due  July  «  Due  Dec.    f  Option  aale. 
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BONDS 

H  Y  STOCK  EXCHANGE 

Week    ending  Fob.  2  7 


Virginian  1st  5s  series  A.. 

IS  i  Lai  gold  6« 

2d  gold  5a 

Debenture  series  B i  138 

lit  lieu  e.julp  s  fil  |  5s    ...  111.' I 
lit  lleo  60- yr  g  term  4s 

De>  I  |  6a 1941 

Des  Moloaa  Div  1st  g  4* 

Om  Div  Is:  g  3^a I'll 

Tol  A  Cb  Div  g  is nil 

Waab  Term)  1st  gu  3  <4a IB46 

1st  40  yr  guar  4s 1046 

v*e«t  Maryland  lat  g  4a 1953 

•Vest  NViPi  1st  g  6s.. 

Oerj  gold  4a I 'HI 

Income  is pi 94-1 

Western  Pac  1st  ser  A  5s  ..19441 

Wheeling  A  L  E  1st  . 

Wheel  Div  1st  gold  St    ...19211 

Exieo  A  Imp!  gold  5s 1930 

Refunding  4  Ha  series  A.. 1966 
Rit  1st  sooaol  is   1949 

Winston  Salem  S  H   1st  4s ..I960 

■He  Cent  50- yr  lat  gen  49      .  I'M' 
Bun  4  Dul  div  4  term  lal  4a  '30 


ii 


N 
N 

A 

J 

B 
J 
J 
J 
o 
m    s 


F  A 

F  A 

A  O 

J  J 

A  O 
Nov 

IV!  S 


o 

J 

A 

s 
s 
J 
J     J 

M     N 


Price 

PrUiai 
Pet).  27 


■Teat  j 

Range  or 
Last  Sale 


"3  3        Raige 
~2 


Bid 

SO  i 


Strati  Railway 
Brooklyn  Rapid  Tmu  g  5s. .1945 
lat  reluud  conv  gold  Is        2002 
8-yr  7%  secured  notes.  .A  192  I 

Certificate*  of  deposit 

Certificates  of  deposit  itmp'd 
Bk  c:i'v  lai  sona 6a. .  1016  1941 
Bk  Q  Co  4  3  con  gu  g  8a      I  u  1 1  aa 
Bklyn  Q  Oo  A  s  lai  6a   ...1941  J 
Bklyn  Vo  El  lat  g  4  6a...  1950  F 

Stamped  guar  4 -5a I95fl  F 

Kings  c,„,nty  E  lat  «  4s. .  I'M'i  F 

Stamped  guar  4s    .1949  ? 

Naaeau  Klec  guar  gold  4a    1951   J 

Chicago   Kys  1st  5s 1927  F 

Cooq  Ry  4  L  lal4ref  g4t4s  Ii5i   J 

Stamped  guar  449 1961 

Det  Hulled  I91  cons  g  4  4a..  1932 
Ft  Smith  l.i  4  Tr  lai  g  5s...  1930 

Hud  4  Manual  5s  aer  A 1967 

Adjust  Inrome  5s 1967 

N  Y  4  Jersey  lat  5a 1932 

Interboro  Met rop  coll  4  148.1950 

Certificates  of  Deposit 

Interboro  Hap  Tran  1st  5s. .1900 
Manbal  Ry  (N  Y    cons  g  4a.  1990 

Stamped  tax-exempt 1990 

Manila  Klec  Ry  4  Ll  a  f  5a   .1953 
Metropolitan  Street  Ry  — 

Bway  4  7tb  Av  lat  c  g  5a  1943 
Col  4  9tb  Av  lat  gu  g  5a  1993 
Lex  Av  4  P  F  1st  go  g  5s  1993 
Met  WS  El  (Chic  lat  g  4s  193S 
Mllw  Eler  Ry  A  f.t  cons  g  5s  192' 
Refunding  4  exteu  4  1^9   .  193 


Montreal  Tram  1st  4  ref  5s    1941 
New  Orl  Ry  4  Lt  gen  4  i^a      I'lHf.  J 
N  Y  Munlclp  Ry  1st  a  f  5s  A  > 

N  Y  Rys  I  a!  R  E4  ref  4s.. .1942 

Certificates  of  deposit 

30  year  ad  I  Inr  5s "_ai:942 

Certificates  of  deposit 
N  Y  State  Rya  1st  cons  4  He"  1902 
Portland  Ry  tat  4  ref  5s  I  old 

Porlld  Ry  Lt  4  P  1st  ref  5a    1942 

Portland  Oen  Elec  1st  5s  1936 
Bt  Jos  Ry  L  H  4  P  1st  g  5s  1937 
Bt  Paul  City  Cab  cons  g  6a..  1937 
Tblrd  Ave  lai  ref  4a 1060 

AdJ  Income  5a alOAO 

Third  Ave  Ry  lat  g  5a  1937 

Trl-Clty  Ry  4  Lt  lai  a  f  6a..  1923  - 
Dndergr  of  London  4  14a 19331 J 

Income  Aa *194s|.. 

United  Rys  Inv5a  Plttslsa"  1920  A* 
United  RysSi  I.  Isi  u  is   ..    1934  J 

St  Louis  Transit  gu  5a  1924  A 

United  RRs  San  Fr  a  f  4a        1927  * 

Union  Tr  (NY    ctfadep      .. 

■quit  Tr  (N  Y    Inter  clfs 

Va  Ry  4Pow  lat  4  ref  5a...  1934  J 


Cai  and  Electric  Light 

Atlanta  (>  I.  Co  let  g  5a 1947  J  D 

Bklyn  Un  Oaa  lat  cons  g  5s    1045  M  N 

Clncln  das  A  Elec  Isi4ref5s  1951  *  O 

Columbia  (1  4  F.  1st  5s    1937  '  J 

Columbus  Oaa  lat  gold  5a..  1932  J  J 

Conaol  Oaa  5  vr  conv  7s..    1926  Q  F 

ConsOas  EI.APof  Balt5  yrSe.'l   M  N 

Detroit  ("Ity  Oaagold  5a..      1023  J  J 

Detroit  Edison  lat  coll  tr  5s   1933  J  J 

1st  4  ref  5s  ser  A  . ..          11940  M  S 

Eg  O  I.  N  Y  Isl  0OU  g  5s.      1933  *■  8 

Oaa  A  Klec  llerg  Oo  0  f  86    .  1949  •<  D 
Havana  Klec  aotatol                           'FA 

Hudson  Co  Oaa  lat  g  5s 1949  **  N 

Kan  City  (Mo    Oaa  1st  g  5s    19221*  O 

Kings  Co  El  I.  4  P«r  Si 1087  A  ° 

Purchaae  money  fis 1097  A  O 

Convertible  deb  'is   .           1036  M  B 

Ed  El  III  llkn  lat  con  r.  Is    1939  J  J 

Lac  Oaa  L  of  Si  I.  Ref  A  exl  5s  '34  A  O 

Milwaukee  Oaa  L  1st  4s 1937  "4  N 

Newark  Con  Oaa  g  5s  19481 J 

N  Y  O  K  I.  II  A  I'g  5s 1048  J  O 

Purchase  money  g  Is             1949  f  A 

Ed  Elec  III  1st  rn-u  5s     1998  ■'  ' 

NYAQ  El  LAI'  '-,t  con  g  5s    1 030  F  A 

Pacific  o  A  E  «Jo— OaJ  (i  a  1:  - 

Oorp  uulf-lng  A  ref  6a...  1037  M  N 

Pacific  O  ,v  K  gen  A  ref  6a..  1043  •>  J 

Pac  Pow  A  Li  1st  A  r>  ' 

6a  In'crnatlonal  Merles..    1930  K  A 

Pat  A  Passaic  O  A  LI  5a IIH  ' 

Peop  0                         .nsgfls.l943A  O 

Refin  'In*  gold  5s 1917  M  t 

Cb  C.    I.  A  t'oke  I                                   '  J  J 

o  Coot  Cb  I                      ■,  J  J 

Ind  Nat  Oaa  A  Oil  30  jrr6al03fl  M  N 

is  lat  gu  g  5s. .  1917  M  N 

pi.ii  idelpbta                                '  M  n 

Stand  Oaa  A                                         ;  J  D 

oae  Lighting  lat  g  6a. .1061  ••  i> 

|J  J 

I  '.  A  i:i  1st  g  5s      ..1049  *4  B 
ice  Lt*  P  lal 

Refunding  A  «><                     ■  1  "4  N 

United  Fuel  Oaa  lat  ■  f  da. .193(1  J  J 


Atk 

54 


9SU 


887, 

75» 

04  4 


H7'« 
75, 

5,   , 

8D, 

'..0 
9.' 


ooti 


98 


,0 

52* 
66  1 

88  >| 


51  | 

76  s 

09  t 
7u 


Lou         High, 
S3 

>7"s 

M  8Hi 

\Ug'lS 
■•• '1  July'19 
704)   N  iv  1  1 

M    I   Jill       1  I 

80       Aug  I J 

67      Feb' IS 
7 tig    Oof  10 

7d     Jan     ji) 
Hi        A 

61 

,  <i     J  . 

.  ,    20 
<)cf  1 7 

Ml  N-' 

01  lg  Ja 

100  Feb' I  7 
"In  Ma  17 
51  ! 
53  Feb  .0 
1.7,  v  ,'|  i| 
Feb  20 
OS     feb    2 J 


tO't 

Sale 

17 

.Sale 

70 

90 

17  - 

Bale 

16  - 

is 

52  4 

Sale 

50 

6  H| 

56 

57 

4M,  5  1 
40  45 
45  s 

'.'.'.'.  *9.\ 

Tuli  M  , 

70  75 

8s 

61 

38U  3  .    • 

28>4  S.iu- 

0  Oig 

6'a  7  4 


60  90  1 

5J  ... 

OMi  70 

531 

55 

20>8  37 
24  25 
24  21    • 
718 


Luo     Jill 
86I4 
I 
80       83 


si  s^ 

9H|     '.!-"; 


05 

07 

71's 

S5 

'1(1 


90 


so  1 
70lj 


51 


nlJ4  69 

68  68 

64  60 

13  17 

l'l'l  "l»lg 

18  10 

4S  57 

51'4  0'1 

63  00': 


46        57'4 


9Dj    9Hj 
7:       77 
70       70 


27*8  82 

2S  31 
51,      7«4 

0         7ij 

50  52'  1 

04  "s  04"6 


681g    751 1 


81       85 
'q'q'^  101 


03       08 
87«J    '.in 


2    "s 4 


<53        901 4 


01        07 


SO        91 


BONDS  S3  Price 

N  Y  STOCK   l.XCHANOE        ii  t  '       Pnday 
Week  eiidlug   Feu.  27  J*1-   1      Feb.  27 


Gjs  &  Electric  Lt   -  C"id.) 

•>«  A  1.1  Is.  59 ly44  F 

cUKliu  6a 1950  J 

laa  A  t.iec  rel  ja. la57  J 

iVoaiouoiHef  Ltd  ^oid  ja I960  J 

Mltcallanaoua 

Adams  1  lots  m 

Alaska  Oold  M  deb  'is  A 1926  Ivl 

Com  deb  6a  aarlea  » 1926  M 

Am  SS  uf  W  Va  lai  5» 1920  M 

Armour  ,V  Co  lat  re.tl  eat  4  -,  J 

. . 1920  A 

IV  M  oull  tra  f  rta..  1 91 1   F 

rtn  uj.     Isl  4s I  952  4 

1966  J 

II  llldluga  5s  <uar  lax  ex..  I960  A 

1  JS...1927  A 

Cine  Un  Stal'D  1st  gu  4  ^a  A  1963  J 

upper  in  >  r  conv  7a   1923  M 

Coil  u  r  A. ..1932  a 

Oompul  log   rab  It.-,  h  r  Be.  .1041  J 

<Jrjiiti>   CotU   MS.Vl'  coll  '.S   A     2s  IV! 

•  I 1928  «4 

.  1-.  Pow  lai  s  I  5a._.l'iiii  \1 
loi  Meroau  Marine  a  f  6a...l94l  A 


Alt 


Montana  Power  lai  5*  A...  194  I 

Morris  a  Co  ui  a  f  4  >^s 19  19 

Mlge  Boocta  1  N  ■>     is  ser  2..  1966 
in  211  rear  '.-•  erlea  i . 1932 

N   V   l>  ..      60  >r   l-l  g  Is 1061 

.   .  Falls  Power  1st  5s..  1932 

Ral  a  gen  'is   a  1932 

Nlag  1.0. ■    A  11  i'ii*  isi  5s. .  1064 

v  .r  $[  ties  Power  25-yr  5a  A  194  1 

u  Power  V  P  1st  5a..  1043 

Ontario  rrauamlaaloD  5a  ...1046 

Pan   ItoPeuA  I'r  isi  conv  09  '  19  "27 

Pit.  Serv  c..r,.  \-  1  ^^i,  5a. .1959 

--.•^  Cop  1st  ooov  09. .  1936 

vv.t-i.  Water  Power  1st  5s. .1939 

Wilson  A  '  !o  Isi  25-yr  s  f  0a.  1941 

10  yr  OOOV  9  I  fla 1928 

Ivlanutarturlng  &  Induttrlat 
Am  Agrlc  Ciietu  lai  c  5a 1936 

Conv  deben   >s   lu.'i 

Am  Col  Oil  deb. -in  ore  5a.  ..1931 
am  s,u  \  it  hi  to  Vr  5a  aer  A  '47 
Am   L.l.i.-co  40-year  g  6g        1944 

Cold     la 1951 

Am  Wrli   Paper  a  f  70a 1039 

Uii.U    Loou    vV.,r    a   lat   5a. .194(1 

Ceni  Foundry   lat  a  f  0a 193  1 

Cent   Leather  2i>-year  g  68. .1925 

Consul   rubanoo  g  4a 1951 

Corn   I'rod   Rc(g  9  r  g  5a 1931 

lai  25  year  a  f  5a 1934 

Distill  S.c  C.,r  conv  1st  g  5s.  1927 
E  I  du  Poni  Powder  4  ^a._.  1930 
General  Making  lal  25  yrfls.  19.30 
Oen   Electric  deb  g  3wis 1943 

Debenture  5s  1952 

Ingersoli   itnud    1st  5s  1935 

Int  AgrlnCirp  isi  jo-yr  5s..  1932 
1 111   Paper  conv  9  f  g  59 1935 

lal  A  ref  s  I  , -.iiiv  ser  A. ..1947 
Liggett  A  Myera  Tobac  7s      1944 

5« 1951 

Lorlllard  Co  (P    7s 1944 

*» ...1951 

Nal  Kiiam  A  Btampg  1st  5a  1929 
Nat  Btareb  20  year  deb  6s. .19.30 

National  Tube   lat  5s 1942 

N  V  Air  Bra.e  1st  conv  Os  1938 
Pierce  Oil  5  year  conv  0a.    «I92I) 

10  year  conv   deb  0a AI924 

"I    Minimi    H,   .,„ |030 

siaa  Co  conv  deb  6a.. 1031 

Union  Hag  A  Paper  lat  5a..  1930 
Stamped non- 
union oil  Co  of  Cal  1st  5a.  1931 
0  B  Realty  a  i  ooov  deb  g  5a  1924 
U  B  Rubber  8  year  sec  7a...  1922 

1st   A   rel   ".-.  s.Tl.-s   A  1947 

1'  B  Bmett  Itet  ,t  M  conv  (la  1920 
Va  Can,  Cl„.,„    \M    15  yr  5s    [928 

Ooov  deb  '^ 81924 

West  Electric  1st  5s  Deo 1922 

Coal.  Iron  &  Sttal 
Beth  Steel  isi  ext  a  f  5a 1920 

1st  A  ref  Ba  guar  A 1912 

20  yr  p  in  A  Imp  a  f  5a.  1930 
Huff  A   -*>!•<,,   Iron  s  f  58 1932 

Debenture  6a a  1926 

Cababa  c  \|  c,  i*,  K,,  ^8  |,,_._. 
Colo  v  a  1  Co  ge  1  -  f  5s  .     1043 

Col   Indus   let   A    nil  8f  k'U       1934 

Cooa  Coal  of  Md  laUkrel  Bt 

Elk  Horn  Coa  1028 

Illinois  Steel  deb   i  ^s  ..     1040 

Indiana   Steel    1st    5..  |053 

Jcft  A  Clear  C  A  I  2d  5s    .       1920 

lal  g  5s. .1923 

'•"  \    .    .       1950 

■  Steel  a  (i  conv  «  f  5a  1938 
-  I  5a   1928 

I'., ran   I  .   • 

Repub  1  ■  s  10  so  jrrBggf  iggrj 

Bt  1.  it.,.-    mi  a  P  Seattnp  I 

■   oal  I  A   Itli 

■  f  10 

a  f  54 

victor  Fuel  lata  I  5a 

Va  Iron  Coal  A  Co  .  e  1st  g    | 

T.I. graph  a,  Talaphona 
Am  Telep  A    I  Bl     Oil  tr  |g 

I  ^sl" II  193.3 
1 104ft 

artible  os 
1  1st  30  yr  6a 

(  '. oilmen  lal  Cable  1st  g  4  . 

Raartataced  

1  a  r  1-1  a 

ephona  1st  5s     1936 

Mich  Slate  Tclcph  1st  5s 
N  Y  A  N  J  Telephone  5s  l; 
lap  1st  A  k'.'ti  s  t  4  '■•,  ■ 

1  deben  a  t  6a      Feb  1040 

Pacific  Tel  A  Tel  lat  6a...      1937 

South  Hell   r>e|  A  T  l.i  .  f  :,.    10  1 1 

Weal  Union  coll  tr  enr  Ba 

•■  A  real  eet  g  4  i*s 

Mm  t'n  Tel  gu  eti    Ja    ...1041 

Vorihwewt  Tel  go  4  H«  a      I'll  I 


F  A 

J  J 

M  N 

F  A 

A  O 

F  A 

M  N 

M  N 

A  O 

J  D 

J  D 

F  A 

M  S 

J  J 

M  N 

J  J 

A  "6 

F  A 

A  O 

F  A 

J  D 

J  J 

M  N 

rVI  N 


M    N 
J       J 


W««*-j 

Range  or 
Last  Sale 


Low 
80'« 


80       81       80'«         8U4 

95U 101       June'i; 

ssi.    s;     Nov-iu 

Go        90    1   s8        Oof  19 


15 


51 
I2'i 
12  1 

97> 4 

-3 

"02  " 

77 
71 

7  ■  1 
4    '1 

77 

IOI'i 


Sale    56 

- 
13  t     13 

■.  ilg  "0 

93  ,  92 

Sale  77 

B  1  76 

I     • 

4  de  1  11 
7^ 
^2 
-I 
9. 
93 
38 
si 


63 

• 

IUH| 

15>1| 
02 
00 

9  1  8 
9i 
-l:l 


60  I 
Feh  2d 
Feb   20 


Bill 
32 

-ale 

Sale 

91  , 

9) 

"1    1 

90 

9  1 

Sale 

i  1', 

B  Jo 



81i. 

63 

64  . 

91-4 

91 

Hid 

76 

BH| 

N2  - 

S4 

66 

71 

"i " 

9i% 

951| 

95  s 

«l  8 

dal. 

9714 

98 

91 

94  s 

ss 

89  <j 

«1  ■ 

San 

11!) 

7l-» 

77^4 

83  | 

97 

70 

80 

04<| 

8a. 

75 

1  •  j'i 

9S 

i01 

9S 

lo0  1 

79i, 

Sal- 

04  li 

100 

s9 

09 

71 

^5 

80 

"f-"" 

'78  1 

lOOi, 

81 

•<4 

Kl'iij 

108 

s7  | 

^  lie 

108 

111 

80 

88 

9n\ 



93 » 

911 

9 1  'a 

9714 

97  1 

104'; 

105 

9i'a 

IOOI4 

S  III 



89  s 

93>, 

95  ■ 

7  1  I 

<6  1 

103 

Rail 

S4^4 

Sab 

11)1) 

S  ,le 

9  1   1     M 

08       B ' 

00        Sal. 


84     I 
Feb  18 
03 

77 
Feb    20 
Feb   20 

Ma'' IS 

7i*ta 
ion 

so  , 

•M 
Jan     .'0 
1  Jec     1 9 

W\ 

Apr' 14 

I   '  M 

Feb    20 
t>  it'10 

Feb     2  1 

Jail      .'  1 
May'9 

i..'l, 

9o 
Julv'19 

92 


Range 
Jan.  I. 


Low     Htffh 
79's     85l4 


55?»     58ti 
I5ij    20 
13        13 


823s     84bj 


91  92 

77  79Ja 

:3  B3 

7^1  8-'7| 


a   83 

.S3     9'« 

2     86 


13 

^2 

88 

.... 

90 

93 

47 

87S» 

05'« 

18 

si3* 

85>t 



sa 

Btig 



02" 

67i4 

---" 

921| 

93 



B3 

85 

B3»| 

s5 



72 

75 

DO  1 

91  , 
91, 
,^l    j 
1« 
37 

97 

•III, 
73', 

11.  "4 
on  1 
79  , 
9.  , 

1 
7   ', 
.->7 

78 
9-.H,  ■ 

ll  7  1 
»7i| 

ll.    i 

S7  , 
»7  ■, 
>  I 
01 1, 


Feb   20 

95 

S'O, 

S2  , 
Feb  .'  1 
Sept' 19 

Bl 

Feb   30 
Ian     -'0 

95 
Dec"  18 

l,i,     20 
F  •  1    2i)  . 

79U 
Sepi   19 

Ian    3  >  . 
M 

Nov-18   . 

Feb    20 
J  .111     211 

I'e'.   '20 
1U9'S 

20  . 
30  . 
lit 


i 

947, 

98 

4 

O8I4 

9sl4 

29 

90 

96U 

95 

100 

5 

08 

99»4 

10 

89  lg 

61 

Sll, 

g4  1, 

-    " 

110 

119 

1 

Sll, 

837» 

97 

97 

80 

817, 

4 

94 

97U 

..  li)0'4  IOOI4 
.  .  100  4  HMJ1, 
2      79'4    83 


95 


92ia 



S3 

S5 

72 

72   1 

75 

78 

SO 
911; 
86 
93 

S5 


82 
Bale 


911; 


k0', 

s3  , 

so 

73 

Hale 

OtHt 

Sale 

801, 

70 

SO', 

78U 

"s'2  " 


781, 
B8 


Sale 

si 

Sale 
Sale 
06 


ss 

Ml 

Sale 
s7i, 


9H, 

luo  1 
on 
871, 

74 
102^8 

^4 
100 

Oil, 

08 


Feb 
Jan 

Ai|g'18 

9  It, 

Feb   2d 

N0V19 
Jan  »i 
Feh    20 

IOO  •, 

Feb    20 

Dec' is 

Oct- 19 

70 

103 

s5 

10  I 

91^8 

99 

90 11 


91        91 
7i)l,     701, 
80',     97 

78"  "8414 
991,  991, 
M  861, 
4  100  111 
>Sij  89H 
07'4  1091, 
85>a  88 
971,    971, 


931, 
99*« 


I04«4  1044, 
HI,  931, 
9 1  1051, 
90       90 


'.111,         911, 
88  85 

88*4         81*4 
1   1,  July'19 

V  .v  19 
HIl  ^«C'I4 
^M,  Feb  "20 
721, 

75     Feb   80 
08     Feb    19 

si 
9H,      91'1 


08 

87i| 

BU| 


t       82 

2  1  not,  103U 

53  si  s     00 

1  loO      105 

8  08       951, 

5  99      101 

14  M        97«4 


1      911,    97*, 
<,    89 
18      S2\j    867, 


S2     Feb   20 

s>  ^^  I 

OS  OS 

SS  88 

087,         97\ 
on     Feb  'SO 

86*4    N  iv   19 
70       Mar'19 

814,  Feb   20 


7S  7S'4 

mi  Mny'io 
si  pab  '20 
8OI4  Blbj 
97  08 

l>b    20 

73       NovM7 

Jan'18 

S3  S3 

Apr'16 

Jan    "20 
79 
9  1  95 

BSaj 

s'  '.Jan  '20 
77.  75 

1011,  8epfl7 
NoVlfl 


6 

7. 

5 

177 


837,    851, 
72        74 
75        75 


*0i4    84 
90       93>, 


921,    'MI4 
soi,    B61, 


82 
96 

08 
00*4 

99U 


■ 
771,    801, 


.,51,    vr, 
90        96 


83        85U 


86  86 

991,  991, 

7S  Ml; 

r6  88U 

75  8H, 


•No  price  Friday,  latest  bid  and  naked.   .  aDueJan.  »DueAprll.  c  Due  May.  #  Due  June.  A  DueJuly.  (Due  Aug.  oDueOot.  pDueNov.  «  Dua  Deo.  4  Option  tale. 


Feb.  28  1920.1 


BOSTON  STOCK  EXCHANGE-Stock  Record 


IONDI 
*••    N..I     P.(< 


SGI 


SHAits  micas— vot  pun  rKNTU.u  phicss. 

■  ll'l' . 
tht 

'tett. 

Saturday 

■ 

1  Widrutday 

riUM'll;/              f'rtd  vi 

Feb. 

21. 

\    r«».23. 

y.  . 

•12H, 

!                1231,  130 

•ill 

IH 

12  1        1  .'  1 

11 

M 

64 

; 

•,i       M 

•S3 

:         bis  bis 

s.' 

83       t> 

7  • 

35 

36>4 

■ 

1.771 

41          41 

• 

'    ...      4>l 

i ,       i  , 

•135 

!             »1M      140 

1- 





/- 1 1/  8  •/■ 

•9 

10 

!           'lo       11 

•11 

• 

130 

• 1:10 

• 

Lou  8  a 

85 

85 

v.. 

■ 

■ 

[.lit  Sli. 

i  )i,   i)  •  'i  i 





LtU  St 

/-!</    Sli 

P,o'M 

• 

•65       

•65 

/.  1  It  S  1/1 

31 

34ij 

! 

32H 

321.      I'l 

• 

/.  1  <l  S  it 

In'.'l 

•M 

•84      

LtU  SI 

i  ,        DM 

80 

Ml 

;           mi     so 

23*4 

2  1         24 

21 

1  1 

•88 

no 

•m, 

90 

I.  ill  S  t- 

431] 

!                  4.",     41 

41 

M 

43        43 

4  .'I,     4  1 

•53 



:         6.i    oa 

53 

63 

■ 

1 

• 

6'n 

i         *j     as 

6 

6 

51,     is 

5          5 

37'. 

•l'« 

l'« 

1       1 

IS 

l't 

•1            is 

•1           1'. 

90' 

•&i» 

«i« 

,                      6            OS 

6', 

•a      os 

1  . 

9734 

:         971,  977, 

97 

071, 

'17       87S 

1    1 

140 

140 

•1411       llj 

110 

III) 

•111     lu 

no    in 

11  1 

•81 

hH,     Hl'i 

•sli, 

•8IS   

si'-     g|l, 

2" 

•1 1 

15 

!                   14         14 

•1  I 

li'i 

•IH;      1  '> 

11,     ll- 

J> 

•27 

•27       

•27 

/.  l  It  S  Ul 

7*4 

7*4 

8           8 

x7 

s 

s            ■. 

SI,         <) 

2<a 

2'4 

:         •-'     is 

IS 

J', 

1 

•41, 

6'1 

! 

•U, 

61. 

•1 

5         5 

20'. 

0 

5 

•4>4        51, 

5  , 

.1  1 

31 

31<i 

:          31     3i<4 

2  I         I  I 

1.IS  1 

21 

21 

J                  II         21 

80S 

II 

20',     20', 

•70 

75 

•f..-i       80 

•78 

71 

155 

156 

>•             153      184 

111 

1  .. 

150      183 

lit 

MS 

30U 

■< 

2-0, 

1,93s 

•68 

V:t 

Q 

•'■.7 

70 

•OS        70    |    «6S        70 

r> 

•-•7 

2S 

«             17       88 

•27 

M 

7,1«  S 

34 

MS 

►J             fSIS    33i, 

us 

M 

BIS    M 

1  OV) 

•1»1| 

IBS 

O               l^'4     Is', 

11 

ISI4 

171,    n 

10 

•26 

27'i 

a 

MS 

27 

25        25'. 

70' 

• 

75 

•70      r  1 

•70 

71 

l.  lit  Sile 

; 

•5 

5>4 

s,                  3'«       5'4 

4'8 

5 

*■>»       47, 

61  ' 

25's 

25>| 

23-, 

2  1 

31'. 

•lO'i 

11 

<              •loij     II 

•10'. 

II 

•101,     II 

I0<,     101, 

1" 

98 

US 

Q               Ms       'is 
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Outside  Stock  Exchanges 


Boston  Bond  Record. — Transactions  in  bonds  at  Bos- 
ton Stock  Exchange  Feb.  21  to  Feb.  27  both  inclusive. 


lioml- 


2d  i 

4th  I 

I    -  1  5a   1940 
1921 

Pond  I 

sum  a 

_..    1923 


Frtddy 


92H 
90 


for 

of  Ft 

Low. 

95.34 

90  in 

9.700 

90  i-l 

1  1.100 

91.20 

••(I  (H 

'.hi  90 

19,850 

92.24 

90  04 

••l  in 

97  84 

28,400 

78k 

76 

77 

8,000 

110 

1  in 

1,000 

78 

-l 

2.000 

38 

70 

2.1 

"II 

100 

100 

Kill 

100 

Range    tine*    Jan      1 


Low. 


95   -i  Fob 

I  ii  in  i  eta 

89  64  Feb 

90  B4  Pel 
89  71  Jan 
92.24  i  eb 

89  A  I  •  :■ 
97  no   1 •! 

J.  ■ 

Jan 

.l.in 


111(1 

7(1 

89 
100 

Hill 


High. 


Km  mi  Jan 

92  .11  Jan 

92  98  .in 

92  'is  .l..n 


81 
81 

l   0 

78 

inn 
100 


•Ian 


Chicago  Stock  Exchange. — Record  of  transactions  at 
Chicago  F<1>.  21  to  Feb.  27,  both  inclusive,  compiled  from 
official   salts  lists 


Mocks 


Albert  Pick  A  Co 1 

American  shipbuilding.  100 

Preferred. 100 

Armour  iV  Co,  i>ref 100 

Armour  Leather 16 

Preferred -.100 

i   Board (*) 

Booth  Fisheries,  new (•) 

Preferred 100 

Briscoe,  common (•) 

Bucyrua  <  o,  pref loo 

Bonte  Bros 10 

Case  (J  I) -..(•) 

lal  preferred 100 

I'd  preferred... 100 

Chic  <  Itj  a  Con  Ky.  pf.(') 
Chlcai;  om.100 

Chlca:  :...100 

( !hlc  l;  .Ties  2 

Commonwealth  I  dison.100 

Continental    Motors 10 

Cuadhj  Pack  Co,  com.  100 
n  Alf)A  Cohn.lnc.C) 

iiref 100 

Klilcr.. _ 

Diamond  Match 100 

Edmund  Jones (•) 

Great  Lakes  da  i> 100 

Hartman  (  orporatlon__100 
II  an  Schaf  (.V.Marx  .com.  100 

HoUand-Amer  sutar 10 

Hupp  Motor 10 

Illinois  Central 100 

Ubby,  McNeill  A  I.lliby.K) 
Lind-ay  Light -.10 

Preferred 10 

Middle  West  Utll.com.100 

Preferred 100 

Mitchell  Motor  Co (•; 

National  Leather 20 

Orpheum  circuit,  inc 1 

Pub  Serv  of  N  111,  com.  100 

Preferred 100 

Quaker  Oats  Co 100 

Preferred ...100 

Rco  Motor. 10 

Root  A  Van  Dervoort-.C) 

Sears-Roebuck,  com ion 

Shaw  W  \V.  com (•) 

Sinclair   Oil (•) 

Standard  Gas  A  Flee 50 

Preferred 50 

Stewart  Mfg  Co (•) 

Stewart  Warn  8p,  com. 100 

Swift  A  CO Hid 

Swift  International 15 

Temtor  Prod  C4  i   "A".(*) 

Thompson,  .1  K.  com 25 

Union  Carbide  A  Carbon  10 

per  Board,  eom..ioo 

Onion  Iron  Weeks 

Waldorf 

Wahl   Co (•) 

Monti:  A  CO,  pf.100 
Wbi  ■  20 

Western  Knitting  Mills.  (•) 
Western  Stone loo 

Wrlgley  Jr.  common 25 

Bon%e— 

Ohio  City  A  Con  Rya5a*27 
4s.  Scries  "IJ" 1927 

Mel  W  8  LI  ext  g  I 
Bwlfl  ••  .s.104 


Friday 


40  % 


97 

16k 
94  k 


63k 

"l5"" 
18 

'.'7 
77k 


lOOJi 
Ilk 


99* 


17-, 
13k 


23 

7 

8k 


LP . 
31k 


95 

24  y. 


214 
03 


18k 
89 

42k 
40 
117 
39 
41k 
44  k 
88 1  f 


60M 


33  k 
18k 


B9M 


for 

u/l':. 

11  'id. 

High 

40 

41K 

775 

101 

101 

20 

77. 

75 

10 

96k 

15>i 

16k 

94  H 

95 

3,653 

65 

66 

175 

10 

10k 

145 

69 

69 

10 

02k 

66 

150 

98 !  ( 

93  Mi 

88 

14k 

15 

100 

17k 

2,302 

(17 

97 

400 

77k 

96  H 

500 

9 

10 

51 

1 

1 

100 

80 

90 

591 

5k 

5k 

60 

106k 

107 

347 

Ilk 

V2<4 

1.555 

96  >f 

98 

315 

37 

37 

50 

99  k  100 

228 

29k 

29  H 

100 

lis 

11SH 

105 

30 

30 

50 

B9M 

90 

150 

87 

87  k 

110 

85 

88 

150 

17 

17k 

315 

13 

14 

1.350 

79 

79 

150 

22  k 

25 

8,510 

6k 

7 

320 

8k 

9k 

70 

19k 

19k 

100 

38 

42k 

315 

37  k 

38 

210 

13k 

14k 

6,860 

30 

32 

8,100 

78 

78 

20 

88 

88 

67 

249 

249 

50 

94  k 

95  k 

445 

24  k 

25  k 

705 

46k 

47 

150 

213 

214 

140 

81 

04  k 

1,620 

37  k 

37  H 

15 

17k 

19 

360 

39 

30  H 

105 

41k 

42 

196 

38  k 

43  k 

20.000 

1  IS 

120 

5,1  (Ml 

37  k 

43  k 

11,960 

41k 

42  k 

375 

44  k 

45k 

500 

61  M 

07 

13,050 

20', 

21 

410 

MM 

63  M 

1,616 

19 

19 

100 

37  k 

38  Vf 

1,260 

108 

103 

100 

33 

88 

B78 

IS 

20 

1.270 

fl 

r, 

50 

67 

69 

70 

75 

77 

030 

70 

70 

12,000 

42 

42 

1,000 

84 

34 

■j. 0011 

86  k 

1,000 

4.1 

1,000 

BOM 

Range 


10 
100 
76 


1  eb 
Feb 

1  eb 


Peb 


94  k  Feb 

51  Jan 

10  I  eb 

69  Peb 

02  Feb 

93  k  Feb 

14  k  Feb 

16  Feb 

97  Jan 

77  k  Feb 

C  Jan 

1  Feb 

so  Feb 

4  k  Jan 

106  k  Feb 

1 1  k  Feb 
96  k  Feb 
37  Feb 
99  k  Feb 
28  k  Feb 

11s  Feb 

30  Feb 

84  k  Feb 

87  Feb 


Feb 

Feb 
Feb 


22  k  Feb 

6  k  Feb 

8  k  Feb 

19  k  Feb 

1 ,  b 

37  k  Feb 

1 8  lib 

28  k  Feb 

77  Feb 


88 
240 


Jan 

Sep! 


94  k     Jan 
22  k     Feb 


I  i  1 
Feb 
Feb 


4(5 

213 

01 

37  k  Feb 
17k  Feb 

38  k  Jan 

40  Jan 
37  Feb 

in,  Feb 

37  k  Feb 

41  Feb 
43  k  Feb 

6lk  Feb 

60  k  Feb 

1 9  Feb 


.-',7 

108 
88 

is 

•1 

07 

76 


Feb 
Feb 

.Ian 

Feb 

1'el. 


70         Feb 

IS       Feb 
84       Fab 

1  eb 
S9M     Feb 


60  M    Jan 

120  Jan 


Feb 
Feb 


74  Jan 

75  Jan 

97  k  Jan 

98  k  Feb 
10  k  Feb 

1  1  eb 

97  k  Jan 
5  k  Feb 

108  Jan 
■ 

101  Feb 
41  Jan 

102  Feb 

88  M  Jan 

124k  Jan 

80.  Feb 

92  §Ian 

105  Jan 

96  rJan 

17  k  Feb 

10  Jan 

79  Feb 

27  k  Feb 

7  k  Jan 

9  k  Feb 

19k  Feb 

45  k  Jan 

43  k  Jan 

15k  Jan 

34  Jan 

79  k  Feb 

88  Jan 

300  July 

98  k  Jan 
27  k  Jan 
52  Jan 


Jan 

Jan 


230 

79 

26  k  Jan 

42  k  Feb 

48  Jan 

138  Jan 

66  Jan 

47  Jan 

51  Jan 

7  P.  Jan 

•_■  1  j«n 

4.r>  Jan 

1 16  Jan 

:.'i  .1.111 

23 kl  Jan 

70  1  ell 

80  k  Jan 

72  k  Feb 

42  Feb 

:.i  lei, 

16  Fab 


C)  No  par  value. 


Pittsburgh  Stock  Exchange.  —Record  of  transactions 
at  Pittsburgh  Feb.  21  to  Feb.  27,  both  inclusive,  compiled 
from  official  sales  lists: 


i 
1 


1 1 


7k 


60        60 

40 

60 

11 

Ik 


lltgh. 

61k 

StoiK*  {Concluded)    Par 


(.ill.-pie(iiUnopar) 
B  aik  Refract  com  100 

Preferred 100 

Indep  Hrewii  . 

Pre*  5o 

1 

. . .  60 
5 

Preferred. 50 

I   ml  Oil 1 

I  ueJ  Supply. 

Hank  of  Pittsburgh — See 

l  com 60 

Preferred 

urgh  ( loal  con 

100 

■  '  topper 1 

Cop-.l 
100 



ok — See 
:  (las 100 

l(K! 

eel  Corp  com     ..100 

\\  eat'h  Mfg. 60 

i :  Oil 

Bondi 

in  li  p  Brewing  6a. 


Fiiday 
Last 
Salt. 

Price 


-'7:. 


100 


ik 

36  k 


5k 

"ii*" 


H'cek's  Range 

of  Prices. 
Low.      High 


26  k  28 
119  110 
100  100 
3k       3k 


aaie* 

for 

Week. 

Shares 


38 

XUTE 

5k 

15 

66 


13c 
41c 


161 
NOTE 


109 

50 

8 

50 


10 

ik 

35 
57 
5k 

7k 


lo'. 
3 

68  H 

k 


13k    uu 

47k     49 
38         39 
below 

SM 

14  if      15 
55 
90 
13c 
40c 

15  |     18  | 
161        161 

below 

121k  123 
58  58 
92  k     93  k 

109        111 

50         52 

2  2 


65 
00 

20c 

41c 


60 


66 


1,840 
36 

30 

255 

630 
1 ,435 
6,660 

160 

.'(Kl 

Is 

520 

1.155 

605 

20 

200 

180 

39,500 

5,500 

180 

10 

166 

llo 
250 
295 
310 
500 


Range  since   Jan.    1. 


Low. 


lis  Jan 

100  Feb 

2k  Jan 

B  Jan 

Ik  Jan 

.'.i  Feb 

6J4  Jan 

23  Feb 

II  I  .  . ■ 

37  k  Feb 

4k  Jan 

Li  if  Jan 

6134  Feb 

88  k  Jan 

13c  Feb 

40c  Jan 

13  Jan 

160  Jan 

120  k  Feb 

52  Feb 

92Jf  Feb 

107  Feb 

48  k  Feb 

2  Feb 


High. 


39 
119 
102 
4 
10k 
2k 
45  4 

6k 

'i 
15k 
84 

51k 
43 

7k 
10k 
63 

25C 
53c 
15 

171 

130 
59 

107  'f 

55 


$6,000   50    Feb   55 


Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Feb 

Jan 


—Not   reported  sold  last  week — Bank  of  Pittsburgh,  5  shares  at  131: 
D  National  at  255. 

Baltimore  Stock  Exchange. — Record  of  transactions  at 
Baltimore  Feb.  21  to  Feb.  27,  both  inclusive, compiled  from 
official  sales  lists: 


Par 


100 

100 

oration 50 

100 

oleum 10 



i 

10 

'    red  it . 2 

LA  Pow.100 

..  Kin 

' nlcal  .no  par 

il  pf  tr  elfs 100 

M.ta  ..100 

MerA  \  T100 

Ml  V- WoodbM Ills vtr  100 

i  r. 100 

r-.]00 
M  .100 

Sbalfer  Oil  pref... 

United  Ry  A   Elec. , 

I  A  Annap.. 50 

Preferred    50 

Bond*— 

U1CL  Conn.  ctf5-20  te'25 
1927 







I960 



.^.1938 

!  lis 

1961 
1  V  die  4a 

Income  i  .      1949 

w  est  '  .  .1952 

\\  II  A     V. 


Friday 

ITic,  . 


3k 
38 

2.10 


Range 

Of  I'Ti 

Low.      High. 


80 

37 
'il 
3k 
38 


SO 

37 
94 

38 


7  k 
40 


90 
67 
76 
35 
90 
Ilk 


.10  2.20 

9  9k 

12  13 

8  8k 

4  4H 

34  36  k 

35  35  if 


80 

7k 
40 


7k 
40 

.-,(! 


for 


IP,      IP. 
64 


90 

07 

76 

36 

90 

Ilk 

16 

35 


86k  86k 

9S  98 

67  k  68 

83  83 

78  78  k 

94k  94k 

98k  98k 

76k  76k 

97  k  98 

88!  ■  89 

88k  BO 

95k  MM 

93  k  93  k 

SO  80 

98k  9Sk 
Ik       Ik 

6Sk  68  k 

64M  <",.-, 

44  44 

61k  61  J| 

'il  'M 


70 
46 

10 

1  .000 

6,39i 
30 

1.1  SO 
41 

1,210 

704 
10 
SO 

1.676 

10 

130 

5 

3  s 

29 

494 

16 

100 

565 

15 

10 

$6,000 
3.000 
15,000 

0.0(10 
4.000 
7.000 
2.000 
1.000 
1.000 

17.000 
9.500 

16,000 
6,000 

15.000 
1,000 
l.ooo 

5.0011 

22,000 

1.000 

1.000 


Range  since  Jan.    1. 


Low. 


sn  Feb 

7n  Feb 

94  Feb 

2  k  Feb 

88  Feb 

i  99  i  eb 

8  k  Feb 

4  j  Feb 

77  Feb 

i  Fab 

86  leli 

50  Feb 


High. 


B0 

70 
40 


Jan 
Jan 
Jan 


96  k  Jan 
4        Jan 

40  Jan 
3.40  Jan 
9k    Jan 


Jan 
Jan 


Jan 


4k     Jan 
Jen 

39         Jan 


90 

67 
74 
86 
90 
11 
16 
86 


Feb 

Jan 

Feb 
Feb 

Feb 
Jan 


86  k  Feb 

91  Jan 

66  k  Jan 

96  Feb 

98k  Feb 

76  k  Feb 


96 


Jan 


87  k  Feb 

ss  Feb 

95  Jan 

93  k  T"'1' 

i  Feb 

64M  Feb 

44  Feb 

51  Jan 

(u  Feb 


10 
.4.) 

17' 

70 

95 

70 

B3 

35 

03 

15 


Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 


20  if     Jan 
36        Jan 


8S 
98 
70 
83 
81 


Jan 
Feb 
Jan 

Jan 
Jan 
Jan 


Jan 
Feb 
98  Jan 
98  Jan 
95  k  Jan 
95  k  Jan 
80        Feb 

14    Feb 

68  k     Feb 

69  Jan 
48  k     Jan 

9  s        Jan 


Philadelphia  Stock  Exchange. — Record  of  transactions 
at  Philadelphia  Feb.  21  to  Feb.  27,  both  inclusive, compiled 
from  official  sales  lists: 


Stock* — 


.     10 


i 


Friday 


33 


66 

112 
77k 


17 


I  , 


Range 

tor 

nf  V 

Low. 

High. 

Shares. 

20  k 

22 

24 

5k 

6k 

54 

75 

8k 

8k 

20 

l(i 

43  k 

.'I.S97 

17'J 

10 

107 

118 

1.274 

77 

7s 

134 

100 

is 

lsl 

II 

II 

30 

12 

86 

100 

Is 

9 

4  7 

r.9> 

no 

3 

126 

Range   since   Jan.    1. 


Low. 


■ 
47  Jan 

60       Jen 
93       Jan 


77 


18!       Jan 


High. 


23        Jan 
6k    Jan 


40 
I  II 
130 

20 


Jan 

Jan 
Jan 
Jan 


37  k    Jan 


Jan 
Jan 


21k    Jan 
.:       Feb 


Feb.  28  1920.1 


THE  CHRONICLE 


S(»:i 


Stocks  (.Concluded)   Par 


Rcadlm: 

■  ill  preferred 

Tono-Belmont    Devel 1 

Tonopah  Mining 

Union   Train.  ■ 
United  <;:is  tmpl 

Warwick  Iron  .V  Steel         10 
\V  J.t-i  v  .\.  -.  i  8h  il 

York  Railways,  prel 

Bondt— 

v  s  i. iii  Loan 

.'(1  Lib  Lo  l 

2d  I. lb  Loan  Itta  '27-'42 

;d  Lib  Loan  I 

nil  i 

\  i,  t 
Baldwin  Loood  l«l  3a   1940 
.  Peop  ir  f- 1 r- 
do         mall 
Keystone  Tcl.p  lal 
Lehigh  i     a    N 

Lehigh  Vail  collal  B 
Peon  i<  R  Ki  di 

I960 

I"  u    .■ 

Peop  Pai  i  trctl    I 
Phlla  <  'o  i  on*  A  coll  r  ru^i 

amped 
Phllu  i 

do         imal] 

Readli 

United    i:-.     i 
.   o 


niddt 

Lail 

Salt. 
Pries. 


n 


'I 


7'J\ 


IPtek'i  Range 

of  Pricti. 
Love.      High 


in 


in 
SI 


80  711  vi  so 


•.I 
7s 

100 

'.II 


77 1< 


Inn 


Salts 

for 

Week. 

Snort* 


Ion 
111) 

H 

1.150 
MO 

13  000 

i  inn 

S  IHMI 

I  nun 

I  MOO 

I   nun 

B00 

l  nun 
7  ooo 

8,000 

I  nun 


Range  since  Jan.  1 . 


::i 


95  in  i  eb 
SO  :o  i  eb 

B7  n>  l  eb 

i  .  i. 


i.i        reb 

83  J:m 

7s  !■!. 

1,1, 
I  • 

17  !•!■ 

M        i," 
77       i  eb 

■•n  I  u 

7s  I.I 


Ills', 

40 


fan 


ioo  oo  Jan 
BO  in  i  eb 


BO 
102 


lot  I 
76 


Jan 

Jan 
Jan 
Jan 
Jan 

i  .  b 

Jan 

Jan 
Jan 
Jan 
Jal. 
Jan 
Jan 


New  York  "Curb"  Market.— Below  wo  give  a  record  of 
the  transactions  in  the  outside  security  market  from  Feb.  21 
to  Feb.  27,  both  inclusive.  It  ©overs  the  week  ending 
Friday  afternoon.  On  the  "Curb"  there  are  no  restrictions 
whatever.  Any  security  may  be  dealt  in  and  any  one  can 
meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  n 
of  the  transactions.  The  possibility  that  fictitious  transac- 
tions may  creep  in.  or  even  thai  dealings  in  ipnrioua  securi- 
ties may  be  included,  should,  hence,  always  he  kept  in  mind, 
particularly  as  regards  minim:  shares.  In  the  oiroumsl 
it  is  out  of  the  question  for  anyone  to  vouch  for  the  absolute 
trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give  it  for  what    it    may  be  worth. 


1  emlinq  Feb.  27. 

Range 

for 

Rangt 

1 

,,r  /•-■ 

Slcn   k\ 

High 

I. mi 

Aome  Coal  r 1 

IH 

\\i 

Jan 

2K 

1  eb 

Aetna  Explosives.  r(no  par) 

1  .ooo 

7* 

Feb 

9* 

Jan 

Air  Reduction (no  par) 

II 

Feb 

49 

Jan 

1  •■•' 

pan 

Aluminum  Mire. r. (no  par) 

JO 

Feb 

40 

Jan 

Am  Candy  Co.ooru(no  pat)- 

I.'KMl 

s 

Feb 

11 

r             III 

71 

Feb 

78 

Amor  Safety  Rasor 25 

low 

Pel 

17K 

Jan 

Am  Wi                         i        l on 

Feb 

Jan 

Armou-                           r..lo 

15 

15 

Feb 

18 

Feb 

Austin. N'lrholsACo  iom(t) 

l'i 

Feb 

27 

Jan 

Preferred. loo 

ss 

Feb 

03 

Jan 

Barnsdall   Corp.r 25 

49  K 

Jan 

56 

Feb 

llrll-  \ 

s 

s 

Jan 

Brit- Am  Tub  ord  bea  ..£1 

ivllH. 

Jan 

28 HI  Jan 

Ordln   • 

Is 

Ijan 

Jan 

Car  Ltg  *  Power. r. 

1,600 

Feb 

3K 

Jan 

Centra 

700 

Cities  Serv  Hankers  shsrt t> 

III 

Feb 

44  H 

Jan 

Colomiilan  Em'ld  Svnd  new 

Feb 

25 

Jan 

Conley  Tin   Full,    w  l..(t) 

29 

Jan 

Davles(Wm)  Co.  Inc  r.(t) 

1,700 

30 

Feb 

50 

Jan 

(;en  tepb  kit.  eoi     i 

76 

1 

Jut) 

Preferred  i 

ins 

1  I.I 

Oen   Mot   com  wl(no  par) 

23 

Feb 

3fl 

Jan 

General  i 

i 

1 

1  . 1. 

1 

Ooldwyn  Picture  r.  (no  par) 

Hi  too 

24 

34 

Jan 

Qrape  Ola  Prod  Corp  oom  1 

1 

Jiin 

1  7  16 

Jan 

Preferred 1 

IK 

Jan 

2 

Feb 

r.. IOO 

s 

S 

fan 

Heyden  Chem.   ..(no  par) 

4', 

Feb 

fltf 

Jan 

Hocking  Val  Products..  100 

17 

13 

Feb 

17 

Hydrai  Hi   Bti  i 

48 

Jan 

Indian  Packing  Corp  r.(t) 

12H 

Feb 

20 

Jan 

Intercontinental  Rubb.100 

10 

Feb 

17 

Kay  County  Oas.r 1 

IK 

Feb 

2K 

Jan 

i  titer  r          in 

1:1 

1 

Lima  Ixicom,  com.r 100 

1.000 

72 

Feb 

85 

Lincoln  Mot  Co  ol  A.r  ..60 

is 

1  rh 

63 

Jan 

Locomobile  Co  new  n 

11 

I    7HO 

21 

Feb 

25 

Marconi Wlrel  .Tel  of Amer5 

4'i 

Feb 

OH 

Jan 

Montg  Ward  A  Co.  com  (t) 

1 ,900 

Feb 

41 

Jan 

1  e 

Nor  Am  Pulp  A  Paper. (t) 

Feb 

6* 

Jan 

Nunnally  Co.  com.r... (t) 

Feb 

Jan 

mower  r     t 

Orpheum  Circuit  oom.r  ..  1 

28  H 

Feb 

37 

Jan 

Mot  Car  or    r    100 

Patcbogue-Plym    Mills. (t) 

II 

13 

Feb 

l-' 

Perfection  TAR  new  r.10 

•i  700 

Feb 

5H 

Jan 

Pressman  Tire  A  Rub  r . .  1 0 

1    ■   llll 

IM 

Jan 

Jan 

Radio  Corp  of  Am  w  l.r(t) 

2 

Jan 

3 

Jan 

Prel  erred  _r... 5 

Feb 

4* 

Jan 

Rnnler  M    tor.r.  -    (no  par) 

30 

1  • 

Republic  Rubber  r  (no  par) 

1'. 

:, 

16,400 

3H 

Feb 

6 

Jan 

Root  A  Van  Dervoort  r  100 

.'  ooo 

Feb 

MM 

Jan 

Splcer  Mfg.  new  r  (no  par) 

MO 

Feb 

."• 

1  ■ 

Submarine  Boat  v  t  o..(t) 

12  4 

Feb 

17K 

Jan 

Swift  International  i 

41 

1.600 

1  e 

.1.111 

Temtor  ComAFrull  pf  Ai  t 

II  . 

11 

i.i. 

Is 

Jan 

Tobact 

Is 

l'» 

Feb 

32 

Jan 

Todd  Shipyards  Cor 

168 

LSI 

1  .1. 

200 

Jin 

Triangle  Film  Corp  v  tc.5 

K 

Jan 

N 

Jan 

UntdPlotureProdCorp .  r(  t) 

11 

11 

5.100 

BK 

Feb 

18H 

Jan 

United  Pro:lt  Sharing. .25c 

B  71X1 

IK 

Feb 

•M 

Jan 

Un  Recall  St's  Candy. r.(t) 

1 1 

Is. -00 

13 

Feb 

19 

Jan 

U  S  Distributing,  com. .  .50 

Is 

Is 

l  ooo 

47 

^5 

U  S  HlghSpeedSteelAToolt 

83 

SI 

27 

Jan 

MM 

Feb 

U  S  Steamship 10 

:t 

2K 

Feb 

•H 

Jan 

U  S  Transport. r 10 

I0'4 

10 

10', 

2.500 

10 

Feb 

12  H 

Jan 

V  Vlvadou,  Inc.r.(no  par) 

17 

17 

60S 

16  K 

Feb 

MM 

Jan 

Warren  Bros.r 100 

a. 

.17 

.(O.sOO 

7.7 

Feb 

70 

Jan 

Wayne  Coal 

4 

i.:;on 

Kcb 

Jan 

White  Rock   Water. r.. 100 

a 

fi 

100 

6 

Feb 

7 

Jan 

Willys  Corp  1st   pref.r.100 

B6 

700 

Feb 

100 

Jan 

Klghti. 


Prict. 


Week's  Rangt 
of  Prices . 


Brlt-Am  Tob  ord  bear.r  . 

I  orm.r  standard  Oil 

SllllM.' 

Anglo-Amer  Oll.r £1 

Ohio  OH.  f 25 

South  Penn  Oll.r 100 

Standard  Oil  of  N  Y.r.100 

Vacuum    Oll.r 100 

OtfejBf  on  Stock! 
Allen  oil.  r 1 

Allied     Oll.r 

Amalgamated  Royalty. r.l 
Anna  Bell 1 

Arkansas  Nat  Gas  new  wl  10 
Associated  1  .11  of  Texas. r.l 

Bell  Petroleum. r 1 

Boone  Oll.r 5 

i'..  non-Mex  Pi  trol  r  1 
Boston-Wyoming  Oil  r..l 
Burknetl  Van  Cleav  on.  .5 
Oarib  Syndicate  r  new  w  1. 

Circle  Oil  r  5 

ntal  Refg  r 

Oosden  A  Co..  com.r 5 

Pushing  Petr  Corp  com.. 6 

Dominion  Oll.r 10 

Duqucsne  Oll.r 

F.Ik  Hasln  Petrol. r 5 

Engineers  Petrol  Co.r 1 

FSrtal  <i'i  r 
Esmeralda  oil  A  Qej   1 

Federal  Oil 5 

FenslandOII  (no  par) 

Ollllland  Oil  com .  r .  (nopar) 

Preferred   r ..100 

Qlenroek  on  r 10 

C.ufi.y-Glllesple  oll.r..(t) 
<  lum  Cove  <  mi  r 

Home  Oil  A   Refg.r 10 

Houston   Oil  Com.r 100 

Hudson  OH. 1 1 

[ndlahoma   Refining 

Internut    Petrol. r £1 

Invincible  Oil   r 50 

Island  OH  A  Transp 10 

King  Petri.leum  Corp.r 

Livingston  Oil  Corp.r. 

l.lvingRton  Etef  <  "ir ■; 

Lone  Bi       ■  ■      r 

Magna  Oil  A  Refining 1 

Manhattan    Oll.r    (no    par) 

Olio  Oil  Kxplor.r.(T) 
Mcrrltt  oil  Oorp 10 

Petri  I  ( '..rti   r 
Metropolitan  Petroleum.  25 
Mexican    PanueO  Oil 10 

Mexleo  011  Oorp 10 

Mid  Weal  R«flnlng  .r. 10 

MldweavTavu  on   r 1 

Morton  Petrol  of  Me.r...l 
North  American  Oll.r..  I 
Pennnck  oil  r 
Phillips  Petro:.  com.r  .(t) 

Producers  A  Rcf.r 10 

Red  Rock  oil  A  O.ia... 

Rlckard  Texas  Co.r 5 

Ryan   Petroleum. r 1 

Salt  I    r.  ...   Pro  In.-.  " 

Sapulpa  Refining 5 

r._ 

SequorabOUA  Ref 1 

sitnms  Petroleum  r(no  par) 
Skelly  Oil  Co.r 10 

So. lib  States  Conn  I 

Bpenoer  Petrol  Corp 10 

Stanton  Oll.r I 

Stein cr  oil  Corp.r.  (no  par) 

sup.  rl..r  <  in  c 

■     Illef    Oil     r 

'.l   r.  10 
Prod  A  1; 

1 

: 
r 

Oll.i  10 

Oil  « 

I 
w  helan  OIL. 

r  1 

V    >  >  '. 

Mining    Stock*— 
ajHkavBlil  Col  Metals.. 1 

r         1 

Atlanta    Mines   r 1 

Rel'her-Dlvlde   r 10c 

Belcher  K.xten^lon 10c 

Big  Ledge  Copper  Co .6 

' 

Booth    r 1 

Boston  A  Montana  Dev..6 

r 

Caledonia  Mining 1 

Canada  Copper  Co,  Ltd.. 5 

Can. 1  alalia  Silver  .r 1 

Carson  Hill  C.nld.r 1 

Om*  Hoy  Cnneol 1 

Consol  Virginia  Silver. r.. 5 

1  Con  Cold  M  A  Ml 

De  Been  Cnn«  Mines.  Ltd. 

Divide  Extension 1 

El  Salvador  Silver  Mln.r.l 
Eureka  Croesus  M In .  r . . .  1 

1 

Forty-nine  Mining,  r 1 

:. 
Golden  Gate  Explor'n.r.  .5 

Ooldfleld  Consold 10 

Goldfleld    Devel     r 10c 

Ooldfleld  Merger. r 1 

Gold  Zone  Divide. r 1 

Great  Bend.r 1 

Hecla  Mining 25c 

Honduras  Amer  Syr, 
Howe  Sound  Co 1 


71 


I 


■ 


1 
2 


1  1    . 

1  1 

s  s 


III 


■ 

93      IOO 


1 


2 
161 


3 


1  '• 


I 


16 

17 

8 

1  17 


'i 

l'i 
I 


8  1 

1 


I'.       1 
3  4 

I 
■ 


•1 ' .      II 

I 
II  l'i 

I  1  ' 

15-16     111.. 


Sales 

U  ,,k. 

>'•.    re 


1 


' 


II. 
1  I.' 


11-16     -, 

39         4  1    . 

1   1-16  I    . 
11-16      '. 


12c 

I 
►  4  4H 


10 
10 


1,100 

11   IHMI 
I2.700 

sOO 

1,100 

.'    I  II  XI 

I,  (III 

I  1,000 

LOO 

II  soo 

1  000 

l    soo 

1  000 
2.000 

7  000 
1,800 
2,700 

1,900 
MO 

1,600 

100 

1  600 

1  700 

n  nun 

I    R00 

1  mil' 

,.  lion 
.'I   000 


3.000 


17        Feb 


101 


Feb 

Feb 
Feb 

Feb 

1  .  1 


1  1        1  gb 

■ 

1  .  -. 

1  ... 

I  to 

1  Jan 

li,      Feb 

1  .  ', 

I  .  '. 

i'i     Feb 
3        Feb 

1  to 

MM    Vtb 


Feb 
Feb 


1  ,    Feb 

1  eb 

1*     Feb 
s        1  el 


Feb 
Feb 

Feb 

1  el 

Feb 


I] 

' 

16 

17 

9 

IK  Feb 

111  Feb 

K  Jan 

2',  Feb 

:t  Keb 

1.  1  eb 

i  ■■' 

1  .  •■ 
11        Feb 

5-16  Jan 

88         Feb 

1  Jan 

17  K  Jan 
7-16  Jan 
3         Feb 

19        1  eb 


1 


16-16  Feb 

IK  Jan 

1  Feb 

r.  1  ■ 


H     Feb 

1  Jan 

1  •  b 


30c 

20 
4H 


Jan 
Jan 
Feb 
Jan 
Jan 
Feb 

Feb 


li-n.   1  »t, 
1   1-16  Feb 


1 

1   . 
1 
loc 
9c 
2c 

3  15-16  Jan 

Feb 

1       1 .  ■• 


Jan 

Feb 
Jan 
Jan 
Jan 

Jan 


8K     Jan 


Jan 
Jan 
Jan 
Jan 
Jan 

Jan 
Jan 


16-10  Jan 


4 

a 


Jan 
Jan 

Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


in  ( 

lo 


Jan 

J. in 
Jan 
Jan 
Jan 


IK  Feb 
Jan 


1.0 

:< 
151 


Jan 
Jan 
Jan 

Jan 
Jan 


45 

SM 

n 


Jan 
Jan 
Jan 
1  eb 

Feb 

1  .1 
Jan 
41    Jan 

27    Jan 

Jan 


21 
4K 

ISO 


Jan 
Jan 
Jao 

Jan 


3K  Feb 


Jan 

Jan 
Jan 
Jan 
.  Jan 
5R    Feb 
7K  Jan 


3 


K 


Jan 

Jan 
Jan 
Jan 


IK  J»n 
15  K  Jan 

Jan 

Jan 


I  I 


Jan 
Jan 


1  1-16  Jan 

•  1.  Jan 

7c   Jan 

"4-   Jan 

I  IH'.  Jan 

10    Jan 
48    Jan 

1%  Jan 


2  . 
15c 


40c 

3c 


Jan 
Jan 
Jao 
Jan 

J«n 
> 

-16  FfD 
H    1  ■  . 


864 


THE  CHRONICLE 


l^OL.  110. 


Mining  (Co'iclxuUd)  Par 


Iron    Blossom. r lf> 

Jim    Buder   r 1 

Jumbo  Extension 1 

Kewanus  r. 1 

Knox  Divide. r 

Louisiana  CoqsoI 1 

i 
MaoNamara  Mlnlni_r__.l 

— 

Marsh   Mining   r 1 

Valley 

' 

Murrav-Mnc  M.  Ltd 1 

NI  pissing  Mine* 5 



Ophlr   Silver  Mines   r 1 

Prlnri'    I  'oni      .2 

Rand  Miner,  I. "I  w  I 

1 

Red  w  i 

Roper  Group  Mining 1 

Silver  King  ol  s-lmna 1 

Silver   Kltin    Divide     r. 

Silver  Pl<  >•   I     ni  .i   r l 

Standard   Silver  Lead 1 



Success    Mining    1 

Sutherland  Divide    r . .         I 

Tom  p 

Tonop  l 

i  l 

' l 

i  l 

.es.r.  1 

l  ■ 



tuorti.  I 

*    ... 

..10 

VYblte  Kn  ii  <'"!>.  pf  r..ll 

l 

Yukon  


Bonds — 

Allied  P 

.  I  .v  Tel  be  r-.18S 

i 1924 

i    1 92  J 
r      ...    1921 
r    1929 
Cuba  ' 

.  I'n 
Interb  -        1921 

i.  r. .191(1 

I1'  -\ 
Bwe  to*i  ('■'••  6a  June  15  39 
- 


1  rU  *j 
Lait 

PtU4 


7-ie 


10'. 


5-U 


7c 
21 


lie 

io- 
I   13-1 < 


78k 
94< 

87! 

7J 

37 
36 


Week' i  Range 

of  Prteri 
Unc .       Utah 


',     7-11 

7-16     H 
H 


H 

'.' 

1 

BOfl 

10i< 


H 

M 

36 

21e 

J 

n 

i  • 


13-16    H 


1W 

. 

H 
18 

M 

4e 


im 

18 


7o 
18c 


5t$c    7e 


2M 

2^       2»< 

8  8 

98c       1  0 
1   13-16   2 

2c      2H< 
12c    12Ki 

1H      194 


76 
94  H 

B7 
go 

21 
27H 

OIH 
B7W. 


78 

07 
873 

30 
3S 
92 
88 


Sates 
for 

rr«* 

Share* 


300 
12000 

10  '00 

13  oon 

1  000 

.voo 

2.100 

2  -oh 

2  000 
12  ' 

11  000 

3  12 

0  onn 

1  '  n 

n.'OC 

II  ""< 
3  00C 
2.000 

O.rpn 

coo 


•'•n  ono 

21  000 

--.  hop 
72  ooo 
38  (MX 
l  noi 
140  ooo 

'■0  OOO 

!07  ooo 
62  ooo 

4.T.O0 


Rauoe  Slnje  Jan.  1. 


Love. 


U     Feb 

21c       Jan 

Be       Jan 

lKc  Jai 

7       Feti 


J.ltl 
Jtn 
Jan 


3-10Jan 


Feb 

Feb 

Feb 
i 

i  • 

Feb 
P«b 

i  i»i 

Feb 
Feb 

3. if,  raj 
I7HC  Jan 

;(c        i . 


1    'C 

2H 

74c 

9M 
12c 

1 
H 

37S 

14 

■i  - 
2c 


21 
2  3-16 

8c 


Feb 

Jai 
Jun 
I  i, 
l  'i-ir,  Jan 

07c      Jar 

1  7-ir,  Jai 

l     e  Jai 

13-16    Jan 

S'^c  Jan 

H     Jan 


76  Fct 

94  Pel 

94  H  Pel 

98  Pel 
98)4  Pel 

99  Fe< 


Pel 

Fel 


28  K    Jan 
23        Jan 

9CH     T>1 


7-19 
S7< 

8c 

4c 

15c 

H 

«< 

H 

97c 

32<- 
65c 

7sc 

23o      Jan 

l  t-ir, i ,. 

i  ■         lai 

2<4     Jan 

7-16  l  eb 

•»     I  ■ 
19        Jan 

«*     Feb 

1".  18  '  ui 


Ja'. 
Jan 
Jan 
Jan 
J:in 
Jan 
Feb 
J:m 

Jan 
Jan 
Jan 

Ja" 


23r 
H 

]■!,. 

7o 

7c 

BM 
16-16 

4t< 
•I 

2 

1-16 

2  7-16  Jan 

Be  Jan 
12  Sc  Jan 
1  *i  Feb 
8c  Jan 
1«     Jan 


Feb 

.1  .■ 
Jin 
I 

Jan 
Jan 

Jar 


SOI* 
9714 

07 
BOH 

89 
101 
0«H 
76 
30 
3S 
07 
'3 


Jan 
Jan 

Jan 

Fen 
Jan 
Pel 
Fel 
Jan 


•  Odd  Iota  t  No  par  value  (  Listed  as  a  prospect.  I  Listed  on  tbe  Stock 
Exchange  ilil"  week,  where  additional  transactions  will  be  found,  o  New  stock 
r  Unlisted  "■  Wben  Issued  r  Ex-dlvldend.  u  Ex-rlghts.  :  Ex-stock  dividend 
t  Dollars  |)cr  1  OOO  lire    flat       *  Correction. 


CURRENT     NOTICES 


— Amea.  Emerlch  A  Co.  announce  the  opening  of  offices  In  the  Trinity 
Building.  1 1  I  Broadway,  under  the  management  of  Ambrose  W.  Benkert, 
for  the  transaction  of  their  Eastern  business. 

— F.  B.  Tweedy  and  O.  Stuart  Robmn,  formerly  of  I.yon  A  Co..  50  Pine 
Street,  have  formed  a  partnership  to  deal  in  unlisted  Securities  under  the 
firm  name  of  Tweedy  A  Robaon.  at  15  William  St..  N.  Y. 

— Alfred  L  Parker  retired  as  a  partner  from  the  firm  of  Posner  A  Co., 
members  of  the  New  York  Stock  Exchange,  at  the  close  of  business  Feb.  10. 

— A.  (J.  Backer  A  Oo.  have  moved  into  their  permanent  quarters  al 
ill  Broadway,  New  York. 


New  York  City  Banks  and  Trust  Companies 

All  prices  dollar*  per  share. 


■inki-.V  Y 

ma 

4.» 

|         Banks 

Hid 

Alt 

[    Truat  Co'i 

Bid 

A  ik 

America  •    ... 

810      m[>  a  t  rad 

,r,60 

675 

York 

Atn.T  Kiel)  . 

3"0 

ii6      tlrvlng    (trust 

Bankers  Trust 

372 

Atlantic 

certltlcatr*) 

3S5 

3    6 

( ientral  rnion 

4ir, 

Battery  Park 

208 

^  1  5      I.llierty    .. 

4n  I 

{Columhla   . .« 

3  35 

345 

Bower\  • 

\2!> 

..   I.lncln 

280 

2''0 

CnrnmaretaJ. . 

1  Ml 

100 

Broadway  On 

i  \r, 

i.r,.r,     Manbanan  *. 

245 

Empire 

:'0() 

Bronx  Born* 

108 

126       Me.h   A    Met. 

420 

44j0 

Equitable  Tt. 

'.'--• 

Bronx   Nat    • 

1  BO 

160      Merchants... 

2  .ii 

i  irra  i.  4  Tr. 

4    0 

<  to 

Bryant    Turk* 

145 

166      Mutual* 

49) 

Fidelity 

2  0 

24  I 

Butch  A  Drov 

to 

IB      New    Velh*.. 

215 

Pulton 

Cent  Merc 

n 

New   York  Co 

186 

1  1  , 

<  luar  inty  Tr. 

30", 

375 

Ohae*, 

4-25 

435      New    York... 

1-0 

Hudson 

1    0 

Chat  *  I'hen 

31.-,      Pacific  * 

i     . 

Irving  Trust. 

IRee 

Irvlin 

Chelsea  Kxch* 

I   8 

1    0      Park 

710 

INat 

Dan* 

Chemical 

6M> 

Pr.Kl    Kxch*.. 

880 

40(1 

|j»w  Tit  A  Tr 

1 28 

1.10 

CHIietlR 

Public 

331) 

Lincoln   Trust 

176 

City      

3-5 

s.iii.oiird 

i  00 

Mercantile  Tr 

Ooal  A  I  rr  ,ii 

a  .n 

Second 

100 

Metropolitan. 

800 

Colonial  •    . 

State* 

v    I  ■ 

\l    tu.iHWnst- 

Columbia* 

227 

13d  Ward*... 

Clliw.',    | 

106 

125 

Oomtn" 

232      Union   Ewb 

IV, 

N    Y    Life   Ins 

Comm'l    El* 

•I2.'! 

I'nlte-! 

lino 

A    Trust 

725 

73". 

Common 

Wash   UK' 

4.VI 

N  Y  Tr 

wealth* 

2'6 

225 

warnn  Ave*. 

U  i 

MO 

Title  Cu  A  Tr 

376 

Continental* 

120 

Yorkvllle*... 

376 

1'  H  Mig  A  Tr 

406 

Corn  Bxeb* 

455 

United    States 

Oosnvip'iati* 

05 

IOO 

1       Brooklyn 

Westchester.. 

130 

1 10 

Cuba  (Hk  of) 

170 

180      Coney  Island* 

140 

155 

East  lllver.. . 

150 

.   First 

206 

215 

Brooklyn 

Europe 

110 

1.30      Oreonpnlnt.-. 

180 

105 

Hrooklyn   Tr. 

BOO 

615 

Fifth  AventiB* 

ooo 

lllllsl.le* 

110 

120 

Franklin 

210 

-.'6(1 

Fifth 

168 

17',      Homestead*.. 

so 

Hamilton 

262 

272 

First  

075 

Mechanics"*.. 

90 

95 

Kings  County 

650 

700 

Oarfleld 

2  J.'. 

Mnntauk  *... 

45 

99 

Manufacturers 

■o.r, 

Qotham 

205 

216 

People's 

y270 

Ireenwlrh  *. 

»270 

National   city 

116 

130 

Hanover 

vS5      North  Hide*.. 

IN 

205 

i    ■ 

375 

145 

ladusirlai* 

100 

Banks  murked  with  a  (•)  are  Htate  banks,     t  Bale  at  auction  or  al  Hi 
ihanu"   this    wnek       t  Includes   one-half   share    Irving    Trust   Co      i  New    stock 
.  i'.i  dividend      v  Bi  riubts. 


New  York  City  Realty  and  Surety  Companies. 


All  prices  dollars  per  share. 


tta 

AH 

ma 

Atk 

au 

A.$t 

\lllance  R'lty      W 

Lawyers  Mtge    120 

126 

Realty    Associ 

\tm-r   Surety.       73 

7^ 

Mtge    Bond..      «-' 

97 

(Brooklyn) . 

1D7 

113 

Bond  AMC       - 

2(0 

Nat    Surety..    203 

207 

U  8  Casualty. 

150 

170 

- 

75 

N    Y   Title   A 

OJ  8  Title  Guar 

80 

Preferred..     75 

86 

Mortgage..    136 

146 

West  A  Bronx 

I 

Title  A  M  Ol  160 

17* 

Quotations  for  Sundry  Securities 

All  honrt  pric»t  are  "and  Interest"  except  where  marked  "f.' 


•    I 
•29 

I     4 

100 


299 

•J3 
800 


400 

4  90 

705 


Standard  Oil  Stocks     P*r  Share 

Par    Bid       4»* 
Anglo-American  Oil  new.  i. 

Atlantic   Refining IOO  135) 

100    113 

Borne-Borymser  Co 100  t.to 

'luckeye  Pipe  Line  Co...    '■ 
Cbeaebrousb  Mfg  new...'" 

lew Mi)    106 

I 

■  Pipe  Line  Co 50    *88 

ind  Pipe  Line. ..I'*'    l  10     l  iO 

Eureka  Pipe  Line  Co 100    1  (0     I 

Qalena  Signal  Oil  oom...l 

Preferred  old •  ■•■ 

Preferred  new loo     98 

Illinois  Pipe  Line 1 

In  liana  Pipe  Unl  Oo 5o    •'. 

ttlonal  Pstroleum.  £1 

I  Transit  Co... 12. 50 

New  York  Transit  Co...  100 

Northern  Pips  Llns  Co.    100 

Ohio  l  III  ...   26|*330 

Penn-Mex  Fuel  Co 25    *57 

Prairie  Oil  A  Oas 100    878 

Prairie  Pipe  Line IOO    228 

leflnlni l«><)   840 

Soutbern  Pipe  Line  Co. .100    150 

■south  Peun  oil.    100 

Southwest  Pa  Pipe  Llnes.100 
Bund  \td  <  )ll  California).  100 
-(tau  lard  oil  (Indiana) .  .10 
Standard  oil  (Kansas). .1 
Standard  Oil  (Kentucky)  100 
.-  I  oil  (Nebraska)  100 
Standard  OH  of  New  Jer.100 

Preferred 100 

Standard  on  ol  New  Yk  urn 

Standard  Oil  (Ohio) 100*500     516 

Rk'  Its !      *l 

p  .  erred !  1  n 

Swan  A  Much 100  05  "H) 

Onion  Tank  Car   Co 100  112  Ho 

Prcferrel 100  Ml 

Vai-miiii  Oil 100  370  ,380 

Washington  OH 10  *38 


1400 

114 

150 

'.•4 

2  1 6 
109 

SO.', 


114-4  114*4 
382    88 


cks— Per  Sk 


Ordnance  Stocks— Per  Share. 

\etna  Kxplnslve*  pref 100'     65 

itlas  Powder  common 100|   155 

Preferred.. 100      86 

labcock  A   Wllcoi 100    117 

iJlise  (E  W)  Co  common.   50   850 

Preferred 50*  60 

Canada  Kdys  A  Forglngi.lOOl 

'art'  >n  Steel  common 100      90 

1st   preferred 100    100 

2d  preferred 100      70 

Colt's  Patent  Fire  Arms 

Mfg 26    *50 

luPont  (E  I)  de  Nemours 

A  Co  common .100    290 

Debent  ure  stock 100      86 

Eastern  .steel _100J     75 

Em  |  Ire  Steel  A  Iron  com .  1031     23 

Pieferred 1001     6S 

leroiles  Powder  com. ..100    200 

Preferred 100    101 

files  Hement  Pond  com.  100    103 

Preferred 100      95 

Phelps  Dodge  Corp 100   226 

Scovlll  Manufacturing. ..100    390 

Ph. .mas  Iron 60    *30 

Winchester  Co  com 100    400 

1st   preferred 100      05 

2nd  preferred 

Woodward    Iron 100     35 

Preferred I     80 


188 
BS 

89 

70 


Public  Utilities 
kmer  Oas  A  Elec  com...  60*120     123 
Preferred 60    »38li    10 

kmer  l.t  A  Trao  oom 100 

...100 

\mer  power  A  Lt  com 100 

-red 1(H) 

amer  PUbllfl  I'tlllllesoomlOO 

Preferred  100I 

i  PowALlgbt  com  loo 

Mtlea  Service  Co  oom 100 

r»relerred 100 

OoloradO  Power  com 100 

Preferred 100     05 

•on,  *  t|,  Pow  Ky  A  l.t. .100       18 

Brred.. ...us)     37 

Klec  Hon. I  A  Share  pref ..  100  tfgO 
i  Light  A  Traction  100 

Preferred ..US)  42 

'.  SSI   Pow  Ss  1IM6. J.*  i 

\4laslSSlppl  lllv  Pow  com.  100  9 

Preferred     ...  ...  |()0 

First   Migs  Be  1961       .JAJ  091 

■  i  <  )hlo  i  lee  ■  !orp  it)  • 

red  i  oo 

North  i,  Elates  Pow  oom.  100 

1 00      86 

North  m  U  BUM  '  o  aom  100      70 

Pfefired       ...         10 

Pacific  Oa>  A  lie.  1-t  pref  100      82 

Paget  -j  I  n  l  a  p  oom. .11 

rrivl 100  50 

Republic  Hy  A  Light 100  14 

100  46 

tlson  com..  1  > 

Preferred  ioo    09 

rd  (las  A  El  (Del).   50    *17 

Piefsired     ...  _  bo   *S8 

Tennessoe  lly  I.  A  P  com.loo         1 

terred ioo      7 

Onlleo  (las  A  Else  Corp.  100    

lit  preferred 100    .... 

2d    preferred 100    


1    7 

BO 

no 

71 
10 
26 

, 

801s    7) 

l 
1  .() 

II 

10 

BO 

B 

17 
80 

ia 

7.' 

.'.I 

60 

.so 
78 

71 
si 
12 

17 
IKIj 

1.12 
10 

10 

I 

B 


Public  L'tl'Itles  (Cenel.) 
Jnlted  Lt  A  K>s  com 100 

1st  preferred 100 

¥  eater  n  Power  common.  100 

Preferred 100 

RR.  Equipments — PsrCl 

Baltimore  A  Ohio  4m 

Huff  Rocb  A  Pittsburgh  4H» 

Equipment  4s 

Equipment  6i    

Canadian  Pacific  4Hs 

Cam  nincbfleld  *  Ohio  6s.. 

Central  of  Oeorgla  4  Hs 

Chesapeake  A   Ohio 

Equipment  5s 

Chicago  A  Alton  iHs 

Equipment  5s.    .    _ 

Chicago  A  Eastern  III  5  K s - 

Chlo  Ind  A  Loulsv  4^s 

Chic  flt  Leuls  A  N  O  6l 

Chicago  A  N  W  4V4S 

Chicago  R  I  A  Pac  4X1 

Equipment  6« 

Colorado  A  Houthern  6i 

Erie  5s 

Equipment  4Mt 

locking  Valley  4igs 

Equipment  6a 

Illinois  Central  5s 

Equipment  4  Si.   

Kanawha  A  Michigan  4V4s. 
Louisville  A  Nashville  5s.. 
Michigan  Central  6s 

Equipment  6g 

Minn  St  P  A  38  M  4Kl... 
Missouri  Kan°as  A  Texas  6s 

Missouri  Pacific  5s 

Mobile  A  Ohio  5s 

i     Equipment  4^1 

New  York  Central  Linn  6i.. 

;     Equipment  4^i 

N         ientral  RR  4'is 

N  Y  Ontario  A  West  4m... 

Norfolk  A  Western  4  Ha 

Pennsylvania  RR  4  Via 

Equipment  4s 

8t  Louis  Iron  Mt  A  Sou  Be. . 
St  Louis  A  San  Francisco  6a. 

Seaboard  Air  Line  6a 

I     Equipment  4m 

■Southern  Paclflo  Co  414a... 
Southern  Railway  4HI 

Equipment  5». 

Toledo  A  Oblo  Central  4s... 


Per 
23 
60 
18 
66 


Basin . 

o  88  6.37 

6.12  5.80 

6.12  5  hO 

6.12  6  80 

«  37  6  00 

0  75  6.00 

7.60  6  60 

7  60  6.50 

7  60  6  50 

8  7.  6  00 
6  35  6.85 

6  10  6.60 
7.00  6.12 
7.00  6.12 

7  00  6.00 


7  12 
7 


7.00   ''..00 


7.00 
6  25 


6  25  5  76 


6  75 
6.10 
6  8C 

6  30 

6  50 

7  2 
7  2 
6  75 
6  7 
6  37 
6.37 
6  60 

6  75 
(  .10 
('.  Id 
6.10 

7  25 
■>  25 


6  87 


fl.OO 
5  75 


6.00 
5.60 
6.00 
o.OO 
6.00 
6.25 
6  26 
6.10 
6  10 
6.00 
6.00 
(i.OO 
6.00 

5  60 
5.66 

6  65 
6  30 
6.26 


7    io   6  25 


n  so 

6  60 
6  50 
6.75 


Tobacco   Stocks — Per   Share. 
P„r    Hid. 


tmerleao  Cigar  common. 

Preferred   ... 

Amer  Macblne  A  Pdry.. 
British  \nrts'  Tobac  ord. 
Brlt-Am  Tobtc  "■•a'cr. 
Hrll-Am  Tobao.  rights  .. 

Conley  Foil  . 

Johnson  Tin  roll  A  Met. 
Mac  Andrews  A  Forbes.. 

Preferred 

Reynolda  (R  J)  Tobaoeo. 

B  common  stock 

Preferred 

Young  (J  8)  Co 

Preferred 


123 

Ml 

115 
•18 
•1  ■ 
•6 
2  5 
110 
Il5 

IH) 


100  5.'.) 

ion  4io 

ioo  106 

100  l-'6 

100  96 


75 
6.00 
6.00 
6.00 


Atk. 

128 

86 
125 

19 

19 

7 

326 

120 

165 

Bf 
550 
4  (5 
107 
135 
106 


lis 

.(2lt      3>« 
si        ss 
BO      :.: 
77    i    .S3 

•Per  share       6  Basis,     d  Purchaser  also  pays   accrued  dividend.      e  New  Hiook. 
/Pat  orlrw       n  Nominal,      x  Kx-dlvldend        y  Ex  rlahts.       (t)  Without  par  value. 


SLort  Teres   Notes  — Per 

Am  Cot  OH  «S  1024.  MAS  1 
Amer  Tel  A  Tel  6s  1924.  FA  v 

6%  notes  1022 AAO 

Ariaoonda  Cop  Mln  "29. JAJ 
Canadian  Pac  6s  1024. MAS  3; 
Del  A  Hudson  5s  1920  .FA\| 
Federal  Su«  0.fg  6s  1924MAN 

General  Elec  6s  1920 JAJ 

Great  North  5l  1920  ..MAS! 
K  C  Term  Ry  4  m  1921   JAJ 

ns  Nov  15  1923  .MAN  16 
Laclede  Gas  7i  Ian  19  19  . . 
Liggett* Myers  r  ibos'llJakO 
N  Y  Cent  6e  1920  .MAS  15: 
Penn  Co  4m  1921  .JAD  15 
Pub  Ser  Corp  NI  7.  "»2  M*S 
Sloss  Shel  S  A  I  'ts  '29.  FA  A 
Southern  Ry  6s  1922..  M*-> 
Hwlft.AC.6s  1981  .  .  FA  A  16 
Utah  See  Corp  6s  22. MAS  15 


Industrial 
aad  Miscellaneous 

American  Brass    .    10' 

American  Chicle  oom 100 

Preferred .100 

American  Hardware. 100 

.pefound  ere  oon   100 

Preferred 100 

Borden's  Cond  Milk  com   100 

Preferred IOO 

Celluloid  Company..  ..108 
Havana  Tobaooo  Co. ...100 

Preferred .100 

1st  g  6s  June  1  1923  _J  D 
Intercondaen  Rubb  oom .  100 
International  Rait 100 

lit  gold  6s  1961 I  o 

International  Silver  pref.  100 
I-ehluh  Valley  Coal  Sales.  60 
Royal  Baking  Pow  oom.  100 

Preferred 100 

Singer  Manufacturing 100 

Singer  Mfg  Ltd 

Texas  Pac  C  >al  A  Oil 
W'housoChurchKerrAOo 

Preferred 100 


Cent. 
OH 
BH 
911 
Bit 
BI 
M 
si, 


07l4 
94*4 

05 
96U 

0|14 

WO'l 

97 
99  g  I00U 

9  ij    «'. lt 
07        9-t 

0   ij    05i, 

BS      oo  . 

: 

SI  S', 

90  98 

113  .  !l|i4 

OS'4  99U 

84  80 


200  2 1 0 
74  7s 
78       81 

I 


48 

(»• 
ill 

B8 
188 

3 
12 
67 

L! 


1  IT 
Hi 

s 

II 

«7'j    7(1 
70        72>1 


.100. 

:| 

.100 


S"> 

1  16 


11. 

87 
140 
I  89 
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RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  erosa  earnings  of  vtjrioui  STB  V\l  roa  U  from  irhl  'cly  or  monthly  p'turns 

•an  be  obtained.     Tim  first  t n                                                                    krningfl  for  the  '  :    »r  09  tilth,  acid  the  l»<t  two 

oolumns  the  earnings  for  the  period  from                 i  ind  inoluding  the  latest  weok  or  month.  The  returns  of  the  electric  railway  t 

grtl  brought  tnrjrlhpr  vf.oargte.lu  on  a  Subsi  ■- . 


ROADS. 


Alabama  *  Vlcksb  December 

Ann  Arbor .  .'i   « k  Ki  i> 

Atcii  Topi  ka 

Ouirc.li.  .v  H  Pi  Di  rember 

Panhandle  A  B  I  D 

Atlanta  Birm  &  All  l>.  • .  mber 

Atlanta  A   u  i  •  t   Pi  l>i 

At  la  hi  ir  City  l>- 
At1antlc<  'i>a«(  Mm 

Baltimore  A   <  Ihlo.  .  .Tar 

1)  .V   (l  (    h  'I  .mm         I  i.  .-,  iniii-r 
Bamror  A    \r Inn      I  >.- 

Bellefonte  i  lentral. .  u.  cember 

Hi-li   Ky  hi  lli  i  ,,.,  ,  i 

'  •  l    .'     I     I    r    ■  I  -       i  n  1 1  ii 

Bingham  A  Oarfli  l<l  Decern  hi  r 
BlrmlnKham  Sum  | 

■ 

liulT  Roch  ft  PI ttab.  3d   wk    Feb 

Buffalo  a 

I  Ian   N.n    i;w    :  ii   «k    I-'.  I. 
Qan  Par  I  Ine*  in  Me  i 


Latest  Cross  Earnings. 


Jan.  1  to  Latest  Date. 


A/.m.'/l. 


Yrnr . 


Current 
Year 


II  I 

203 

- 1  mi 
I7.1I7IK7   13997068   179901  :'i 

i  12.254     l).7(l 

161  .('. 

-    s   i  • 
MM.. 

I  I).'. I'M 

31  ti 
100 

,57        83  311 

273  I 

—  •  : 


Canadian  Pacific...  Sd  wk   Feb  2.901  000  23.406.000 


Central  of  Georgia 


Januan 


i  I'liu-.ii  in  i  .1-1, p.-  ;i  jai  nnry 

il  Kit  ol  N  .1 .  .  Deo  niber 

('•■in    New    i     -i    nil  I  ' 

Central  Vermnni  I  >ec<  mhet 

Oharleafoii  A   W   Cai  I  •  ■  ■  •  mber 

Line*    .  January 


urn  tt    \h 
OhlC  Hurl  A  Qulnc.v 

-i  in 

I  r      \\    ,«.| 

Chic  I  ml  A  Louis  v. 
Chicago    Jiiihi  n.n 
Ohlc  MM-.-.  .-. 
Chic  A  North  \\  ,->i 
Ohlc  Peoria  A  si  i. 
Ohlc  iiia  i' 
Chic  R  I  ft  Oulf. 
■  I'M  A  ■  mi 
OhlC  T.-iri-  UAH  I 
Cine   Ind  A    \\  ,-li-r- 

Oolo  A  Southern.. 

It  \\  a   I  >en  >   n  \ 
Trln  A  Braaoa  Val 

Oolo  A  Wyoming    . 

Cuba  Railroad 

; 

Del  Lack  A  Weatern 

Dun   A    Rli 

DeDver  A  s.il 

Di  troll   A    M 


Decern  her 

■ 
December 

Decern  I  m  r 

i>. . ,  mber 
Decen  her 
December 
December 
December 

M inl-.r 

.'(I  wk   Feb 

I Ml. I    I 

December 
December 
mber 


ii 


ill  Tol  A  Iron! 
Tol  Nhon    I 
Dill  A  Iron  Kaiiwe 
Dul  Missal  r  A  Nor 
Dul  Sou  Shi 
Dulutb  \\  inn  A   I'm- 
Kohl  St  Louta  <   i. ni. 
Klirln  Jollel    • 

0  A  So  Weal 
Erie  Railroad 

Chicago  a 
Florlilii   I-'., si   ( ',.  ,s> 
Fonda  Jobim  A  (;l.n 
Ft  Smith  A   Wi-si, -,-, 

1  on  Wharl 
Georgia  Railroad 
Georgia  A    i 

Ord  Trk  Lin  New  K 
Grand  Trim:. 

Cir'tl    Trunk  \\  .  si 
Great  North  Rvwici 
Green  Raj   A   Weal 
Gull'  Mobile  A   N.n 
Gulf  A  Bblji  Islnml 
Hockina    V  illev 
Illinois   Central 
Internal  A  ( Irl  Nor 
Kan  City  Mi-x  A   i  'r 
B  c  Me>  A  o  of  Ten 

Kansas  (  'it  v   Soul  Ii 

Texark  A  Pi  Sm 
Kansas  Cltv  Tit 


January 

l her 

Lake  l>i-<  amber 

l>-  ii  ml  it 


December 


i.  i, 


Decen  her 

?d  «u   Feb 
December 

D.i  i  iMli.-r 

'annary 
January 

I  >,  ii  uilirr 

• 
December 

D.-erml.cr 

n.  --,  mber 
December 

I  leremher 

d   »k    Feb 

I  >ii  enit.cr 

DlTI'tlllliT 
December 
I  >ecemher 
n-.-i-ml.-r 
December 
Den  mber 
I  )ii  ember 
December 
December 

D.  ii  nil 


-I' 

1  V1."  ■■' 

119.811 


Lehigh  A  Hud  River  December 


Lehigh  A   S'ew    Kits. 

LehlRb  Valley 

Los  Auk  A  Ball  l..ii> 
Louisiana  A    \  ri  n  n 
Louisiana  Ky  A  Nav 
Louisville  \   Nusln 
Louis?  Henri  ,v  Si  I 

Maine  Central 

Midland   Valley 

Mineral  Range 

Minneap  a.   si    Louli- 
Minn  81  P  A  S  B  M 
Mississippi  Central 
Missouri  Kan  A  Ten 
Mo  K  A  T  RyofTea 
Mo  A  North  Arkan 

MoOkla  A  Gulf 

Missouri  I'aeifle 


Dei -ember 

January 

December 


Di 


December 

Dei  ember 

December 

December 

December 

2d  wk  Feb 

I  )erember 

December 

December 

December 

December 

December 

December 

December 


!   172.123 

I  (177.0(11 

I     '586422 

I I  nfl  ma 

161  302 
01.11  I  in 

507.307 

25.31  I 
I  .022.351 

■  sso  s  r 

i  19.0.1; 

■ 

128    l  |s 

i    no 

■ 

1  12  064 

1 55 

I'i7  176 

s    I    so     I 

83.094 
254. I«3 
249  189 

s-.r,  7M 

I  l<)  3.18 
166.1  13 

l    168  7  i  i 

I  10  71? 

213.098 
6.487.477 

349.341 
12.082 

374 

3  01 1   371 

2.160  704 

I  18.558 

170  077 

- 


Year. 


5.S09.657 
1.703.381 

'  548.  I  l'i 

1.761    186 

i   I  17  564 
2.319.002 


44.790.670 


- 

10676191 
354.541 

488.100 

8011. 1  I  i 

90.737 

5.f,oo.n.r,:t 

81  ,850 

822.593 
204.228 

I  I 'i  I  "I 

I   oso  - 

193.91 
1.137.352  10.401  .39' 

i  »1    •■'■ 

156    1.2.11.651 

o     I  .64A.46I 

1  I  1  .711 

637.528    6  389.08: 

3  r,'U  1 53 


5  8.12  308    5  188  Si? 

:i  121  ' 

6.420  510    6  0 


15401  I  137    1  lll7?7f.O 
1. 795. 1 8(     '6.753.092 

i    s  n-i     o  i  i 

017.274 

I  ■■  -17'     3  13.1.784 

■• ;:  '94.1 

- 

I  736  07*     2  1  IT   ice 

5  046  02*     i 

-  •  :    s    o  ov| 

4.004.195    5.000.956 

-    '      t  i  ■'-   t  -.-> 

II'.    Ill   l's-     I  ",     1-s.    .-  I  I 

3.251.7 

'-      |.|62  730 

•t  t  -  in  7ru  ■  i   -    o  -  i   i 

B8.1  5.600.063 

c<  016. 2.1'  u  :i".  ■     13 

2.01  l.Oin  2  I 

1  ,687  31'  I  .5.1*  .033 

56  3.413.840 

s  ri7S  < 
71!     'I  ,54.1  '71 

1.013.689    1 .7 1 2. net', 

-  ins  38: 
10  ■"(■  3«  ■ 

l!350.8.3fi     1.080.832 
6  -i" 
1  1  ,039.823 

s   s  -  l    ■•■■■ 

1   128.137 

i  "i'i  R3" 
6.716.502 

-n    i  -|,  o-,s    -,-  -  |    o     i 

?  r.r,7  r,nf, 
7.226.156 
19.376.032 

on 

1.010.065 
2.418.29  ' 
f  .148  O.lfl 

I 
18.476.888 

1    |88  8.16 

I       >S1      I    M 

I    •'  I"   s>n 

:t  oso  so-, 
5.012.380 
14.517.377 

i  .  - 1  m\ 

133    3.078.058 

?.0M.' 

17*   16   t 
3.952.871     3.504.779 

1    01  1  .'. 

II  272  0<>1  33  "30  ??,.! 

1.92.1.129  25.244.514  10,s.|0..?30 

94.914     1.587.826     1.404.131 

124    185     I  .517.855     1   7f 

8.1  13.603  93  '  ■■>  Tn- 


563  511 
2.211.029 

210.352 

is?  i r> 

9.130.04-' 

i.l7s.:!i" 

77.1'U 

127  <>'  i 

.772  251 
334.727 

i  16  071 
271,300 

262.761 

323.530 

16,080 

1  .067.62  i 

3.905  178 

80,  164 


1.213.61.? 
I  1 .4  I0.30C 

I  51  I  ,R40 
I   3?2  209 
15  111  00 

i  io -,  ni; 

3  "si  Sis 

17.200.031 

->  -i-'O  -,  ' 


Monongahela 

.  <  'iiiiii 
Montour 

Ni -v.nl.i-(  'al-(  >ri-L'oii 

Nevada    Northern 

New  l,n 

i  Nor  . 
New  Or1  ,v   N 

.    Mex. 
m  8  I.  A  W 
Bl   I    Broe  na  A   M 
New  \ 

1ml   Harbor  Bell 
Lake  I  rle  a  w    m 
Ml. -Mil'  in  Central 

Bl  I. 
Cincinnati  N'ortii 

Tol  A  old..  Cent. 

H  anatu  ha  A    M1  'h 
N  Y  Chic  A  HI  1  ouls 
N  V  N  H  ft  II 
N  'S'  Cut  .V   Weatern 
N  V  Snag  A   IVi>n 
Norfolk  a  Weatern 
Niirfi  II 

Vi.niiirn   Alahama. 
Norih  rn  Pbc  r  c   . 

Minn   I    i 
Nor  I  h  weatern  Pacific 
Pacific  ( 'oaal 
pennoyh  anla    i;  i; . . 

(I  ii  Cli ,-s  .V  A  I.  . 
Clin-  I.,  b  V  North 
Climber  land  Vail 

Limn    Island 

M  ir)  -i  Del  A  Va 
N   V  Phlla  .v   N-ii' 
T..I  I'ror  A  Weal 
\v  lei 
Pennaylvanla 

'   ■■ Inn   1    Ind 

1'itts  c  c  A  st  I. 

IVor  ,-,   ft    I»e1  In    I'n. 

I'iti-  Marquette 

i»h  la  A   Read  In*... 
Pit-tab  ft  Rhawmul 
Pitta  Shaw  ,\-    North 

1'ittsh  ,v  Weat  \'a. 
I'-ti   Rendlna     . . 
Qnlncv  Om  A  K  (' 
Rich  Fred  ft  Potom 

\\   isli    Southern 
Rutland 

si    los   ^-  (rand  Isl'd 

Bl  i.i-uis  s.i n  Fran 

Ii  W  ft   Rio  C.ran. 
Si  |.-s  Fof   I 
St   l.ools  s   ,„i  | 

Si   1.  S  W  of  Texas 

st  i^mis  Tranafer 
san  Ant  A  Aran  Pa* 
Beahoard   Mr  I  Ine. 
soihh    Bnfntln  ... 
Bon'bern    Pav*inc 
Arizona    Kasti-rn 
Oalv  Harrla  ,V  s  \ 
lions  A  Ti"  Ci-nt 
I  In- is  K  A   W  T.-x 
I  oulslana  Wi-sterr 
Mor-    I 

Sou  Pac  SS  Lines 
T.-vas  »  Ne  •    (irl 

Southern  Railway.. 
Ala  cr,.,i   South 
Mobile  A  Ohio... 
lift  pu> 
Pnnth  R»  In  ,T-ss 
Spokane    Inti-rnat 
s-  oh  Portl  ft  Se  ittli 
St  a  |  en  Island  R  T 

Tenn  Ala  A  Georgia 

Ti  iini-ss,.,  ( »enl  r  ,i . . 
TermRl 

Texas  A  Pari  Tic 

II       v      \V       -I 

ris'er  a  Dela ■  are. . 
Pacific. . . 
Ortvon  Short  1  ln> 
On-  Wash  |t||  ft  N 

Cnion   RR   (I'eniO.. 

I'tah 

\  ieks  shrt\  e  A  Pac 

\    r-i-  I  ,n    RR 

W->haah  RR   

Weatern  Maryland. 
Weatern  Padnc 

Western  R  v  •  I 

,-  Erie. 

Wichita  Fails  ,v  N  w 
Yazoo  A  Miss  Valley 


Latest  Gross  Fnmtnos. 


A/i.rit/i. 


>>nr  . 


I 


?.!  wk   Feb 
I  H  cember 

December 
December 

I )(  ii  mi. •  r 
I  )•  cember 
I ),  rember 
i  >ia  ember 

I  )i-i-i  in  1 1,  r 

D.n-ml.er 
I ),-,-.  Tiiln-r 
I),  .-i-uihi-r 
I  ).-.-i-imIht 

I ).-. .  mber 
December 
I  i.-i-.inl.i  r 

D-  •  , r 

I  lecember 
December 
December 

November 

I  ).  i-i-mli.T 

December 
December 
January 

• 
I  hi  i-mbi-r 
December 

lanuary 
I  ).ii  inln  r 
Decern  l>er 
I  December 

i ) niiicr 

lanuary 
Dm  ember 
lanuary 

Deo  mber 

I  i.-   ,-,    ln-r 
lanuary 
I  In  i-uilier 
Decemlter 

I  )i  ri'inlii-r 

December 
Do.  ember 
December 
i  >ecember 
i  December 
December 
December 
I  lecember 
December 
December 
incember 
December 
i  December 

I),  <-ciniii  r 
'  )i-i-i-mln-r 
December 
December 

I),-.  ,  inl.i  r 
December 
I ).  ti mlii-r 
December 

I).  n-iiiliiT 

December 
December 
lanuary 

I  >e.  enilier 

December 

I  li'i-i-nilii-r 
•i, .,.,.,.  Ker 
November 
December 
December 
2d  wk  Feb 
•  i...  .-ml,.  r 
Decern!*  r 

2d   wk   Feb 
i  lecember 
December 

December 

January 
December 
l  lecember 
Dec<  mber 

Oprrmhi-r 
lanuary'' 
December 
December 

- 
December 
December 


12.100 

137.705 
641.203 

2. 159  907 

2.125.1 
811. 9" 

118.763      i 

I 

I   I  •',    - 

I  I  l   091 

' 


Jan.  1  lo  l.i'ril  Hate 


in  909 


so  |     |1| 

9.506.902 


164.58: 

701  .ill 


12!  en 

3.072.070  2.1 

I  ir  (i- 


6.101  :'-■" 
1  11  .040 

821 .632 
41  l.74» 

2't't   -,-,c 

7.100  726 
177.637 
131.1 63 

I  ,4*7  d7' 
770.821 
1  19  <■". 
I  is  30« 

3.687  553 
67   I  H 

1-1CSH  |  | 

315.208 

2.333.20  • 

I  ,060.420 

:i  10.842 

467.706 

OSM    |Ot 

1.21  4.222 
14045676 
1.618   1.13 

1   10    l.l.s 

124.379 
532.701 
|62  860 
2.175 
190.76 

•J.-T  -  i  I 

723.586 


115.283 

• 

91.139 
77  342 

741.874 

100.059 

1 .3  is  75] 

369  us i 
1.609  is:, 

125  '.si 
139616.19 

393.432 

sol  .053 
374.370 
DI  1.078 

915  858 
I   341  07.« 

I  o  ", 

7.1  642 

17"  i«a 

2.930 
21.1  1  i 


S  S 

35.I4:'. 


I.t 

1.116.1  '1 

1.125.750 
1.452.608 

2  :I77  ii. 
1.1  17.414 
7  7  13  234 
4.532  7s:< 

- 

- 

I    I  1  1.25! 

o  i«i  ■  k: 

|607  'son 
3.081.306 

4.234.606 
- 
10.374.088 

14.046.676 
10.629  739 

1.072.680 
19.368 

J. A-  ' ...     ■ 


8.603  320  8  732.532 


■ 

294.403 
1  ,082. 169 

I  c 


223.417 

202.37 

2.315.9 


4.466.267    8 

s 

1  215  809     1 

I  1  os  i  • , 

1.309  - 

1.417   ! 

-71  !       1 


s 

.211.55U 
2 

! 

I 
1 

I 

' 

'. 
I 

1 
' 

.377.274 

t 
.0:1.0.011 

.216.347 

.Mill. 146 
.637.218 

.164.371 
.027.034 

.161.032 

080.320 
fl 

t01S641 
17s  601 
.'73.84? 
(ill. OSO 
us;  716 
348.161 
,361.731 
.207  .456 
.445.590 
.1?0.4?9 

S|ll  OOl 

694  soo 
9 1 2  008 

14.667 

.01  I.M3 

- 

.876.103 

'  s 4 

331.668 


AGGREGATE  OF  GROSS 

EARNINGS— Weekly  and  Monthly. 

Current 

Prcriotu 

Increase  or 

Current 

Prriiovs 

Increase  or 

'Weekly  Summaries. 

Year. 

lVar. 

Decrease. 

% 

•Monthly     Summaries. 

Year. 

Decrease. 

% 

3 

3 

1 

toe.      Cvrr.Yr. 

Prrr.l'r 

3 

1                          1 

4th  week  Nov    (11  roads) 

11.286.692 

10.578 

+  708.200 

6  69  "I 

Pi  liui.iry  ...23 

3.-1.0- - 

1st    week   Dee     (   0  roads) 

7.01 

6.424 

+681.2041  9.05 

2  90 

2d     week   Dee     (13  roads) 

8.342.69: 
7.426.581 

8.26 

+so    - 
—245.183    2.88 

April         .    ..2 

234.33" 

3d     weok   Dec    (  9  roads) 

4th  week   Dec    (11  road 

11.5: 

10.4  - 

+  1.0.                                  me 2 

- 

1st   week  Jan      (   6  roads) 

'94.615 

5. 15 1.520 

+  743.086  1  1  42      Julv .-.?.  1 

226.931 

20    week  Jan     (13  roads) 

8.048.690 

6.827.044 

+  1.221.646  17.89       AukusI     2 

233.20? 

3d      week  Jan    (13  roads) 

7.184,286 

7. 020. 507 

+  154.716    2.20  |    September.. 232. 772 

232.310 

4th  week  Jan     (14  roads) 

9.638.583 

8.861.350 

+  777.233    8  77      October   .    .    233.192 

233 . 1 3f 

jst   week  Feb     (13  roads) 

7.s  ! 

-1-1,150.407  17.50  I     November  ..233.032 

232.  VM 

W6.4  ■■■ 

- 

2d    week  Feb     (14  roads) 

8.175.583 

6  960.566 

+1   "i.voi7 

1"  15 

Docernhnr   .    2~~  ^00 

233  Si i 

151  .OQ1.3301 

440.481.121 

+  11.510.209 

2.61 

•We  no  longer  include  Mexican  roads  In  any  of  our  totals. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  second  week 
of  February.  The  table  covers  14  roads  and  shows  17.45% 
increase  in  the  aggregate  over  the  same  week   last  year. 


Second  Week  of  February. 

1920. 

1919 

Incrtase. 

Decrease. 

$ 
76.016 

:(ln. .'{lis 
1.673,047 

507.367 
68.602 

1.220.509 

12.982 
3.931 

7_>:?.r»Mi 

S 

55.713 

1.61  L.722 

Iss.loo 
64.402 

947.889 

16.080 

.'.'.MS 

2.980 

5s  1.230 

% 
10.304 

.      61.325 

564.000 

19.267 

4,200 

1.013 
139.356 

S 

Buffalo  Rochester  &  I'msburgh. 
Canadian   Pacific  

Duluth  South  Shore  X  Ml 

Qrand  Trunk  of  Canada i 

<  (rand  Trunk  Western [ 

1).  I'm  i  Qrand  Hav  >t  Milw.  i 

1 1  \r I  mtic J 



-<  'ih  fornla-Oregon 

3.098 
"""755 

1(11  roads) 

8.175.583 

6.960.566 

L. 218.870 

1.215.017 

3.853 

Net  Increase  (17.45%)-. 

Net  Earnings 

I 


Chesapeake  &  Ohio.b_.Jan 
Delaware  Lack  -k  \V_b_-Jan 
Ki  Paso  -V  Southwest. b. Jan 

Erie  .b Jan 

Lehigh  Valley  _b._ Jan 


6,032.070 
5.699,053 
1.080.832 


Year. 

s 

4.092.173 
70.357 

i. us:. no 

l.l'.is.TTs 
3s<i,s_>i 


Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroad  and  industrial  companies  re- 
ported this  week: 

Gross  Earninqs 

Current        /' 
Roads.  Ytar. 

S  $ 

Baltimore  &  Ohio.b Jan  17.343,668  21,355.219 

Central  of  (l.-onjia.b... Jan    2.411.342     1.658.805 
6.420.510 

5.S92.8S5 
1,3.50.835 
8,193.917 
5.  1S7.177 

Pouasylvania.b -.Jan  30.039.973  30.477.483  df249 1.082         7,07 .  1  .V, 

Long  Island  .b Jan    1,656.572     1 ,499,5S2  defl22.636     def98.202 

Penn   Lines  West. b_. Jan    9.506,992     7.472.887         999.728  del 
KittsCinCh&StL.b.  Jan  10.580.512     7,377.274     1.889.487        251,066 

inula  Beth  &  N  E.b Jan  83.196        115.283     defl2,963  23.391 

Southern  Railway. b Jan  14,045,676   10,126,429     3.353,429      1,253,666 

Union   KK  of  IVnn.b-.Jan         587.658         582.956     der77.s72  57.052 

Western  Maryland. b... Jan     1.417.548     1.331.668         145.344  defl46.357 

b  Net  earnings  here  given  arc  before  deducting  taxes. 

ELECTRIC   RAILWAY   AND   PUBLIC   UTILITY   COS. 


$ 

1.454.579 

608,140 

1.088,548 

616.706 

528,114 

6.954,625  def279,838  def479.862 
5.912.389        236,162        752.874 


Maine  of  Road 
or  ( 'ompany. 


Latest  Gross  Earnings. 


Month. 


Adirondack  Bl  PowCo  Januarj 

Alabama   Tower  Co       January 

Atlantic  Shore  Rj December 

Bangor  By  ^  Electric  December 
iugi  Eli  c  <  !o  December 
Black^toiK  VGA  El.  December 
^Brazilian Trae,  L4  I'  December 
Cape  Breton  Elec  <  !o.  Deoembi  r 
('cm  Miss  v  El  Prop.  December 

i;y  &  i  ,i  I  December 
< 'it  lea  Servlci    <  o  January 

Cleve  i  :  i  November 

Colore*  i  October 

(/Columbia  < .  I  muary 

Column  i   o  December 

Rj  &  l.i  December 

Connecticut  1'ou  Co    December 

Movember 

(Oumb  00     t&e)  P  &  L  December 

Pow  &  Light    January 
January 
(/Detroit  United  Lines  November 
Duluth-Superlor  Tree  January 

l. mil    .v.  Bub    .   I  lecomber 
rexas  Elec  .  _  I  >ecember 

BdJson  Bl  of  BrocktOD    December 

i  lo  I  December 

g  Ki  Paso  Electric  •  !o    December 

Fall  River  Gas  Works  December 

fovember 

Porl  \\  ortb  Pow  4  Li  November 

Galv-llon-    Elec  Co..    December 

o  Qreal  Wesl  Pow  8yi  October 
Harrlsburg  Railway!  October 
Havana  El  By    La  P  November 


BaverhUJ  ( lag  l.t  < 

El  I.  Co 
Houghton  <  'o  Trac  <  )o 
HudMon  ,t  Manhattan 
b    Illlle 

I  Interboro  Bap  Tran 

ric  Co.  . 
Key  Wesl  Electric  Co 
Lake  Shore  Elec  Uv  . 
Long  Island  Electric 

LOUUtIIIi  Kallway  .. 
Lowell  Ell  i  trie  I  uqi 
Munhal   Bdg* 


i  December 
i  leccmber 
I  leoember 
I  lecember 
July 

Vovcmlier 
N'ovcmb    r 

November 
December 

December 

November 

July 

October 

December 

July 


iMllw  Bl  Ky  ft  Lt  Co  January 
Klv  P  Co 


I  lecember 
lie  Ky  >v  Llghl  Di  cembi  r 
New  England  Power    December 
N»-«i>  n.v  ii  in  i,\  i-    November 
New  York  Dock  Co      Januarj 
N  v  A  Long  Inland..  July 
N  Y  A.  North  Shore   .  July 
NY*  Queen*  County  July 
New   York   Kullwaya.  I  July 
Northern  <  »ta  •  ember 

North   rexan  Electric     December 
■i  Electric  (LI)    .  July 

i  'ower  4  Llghl  November 

■lo    Elect  ric  (  'o  I  Irn  lulu  r 

Phila  A  Western  ...    .  Angusl 

HhlU  Itniild  Trnn«  Co  NovciiiImt 
Portland  <•  .-  A  Coke  Novembi  r 
Port  (Or.-;  Kv.l.Al'c,  November 

PUget    Bd  Tr.   l.t     A    P  November 

K. public  id  ,v  i.t  Co  November 
Blchmond  Lt  a  KK   .  July 
Ht  L  Kocky  Mt  A  I'ac  Ortobnr 

oEl  Lt  A    I  • 
Soconrl   Avenue  (line)  July 
Southern  Cal  I    i-     n     I  tecembnr 


Current    Previous 
Year.        Year 


% 

192,516 

301.221 

15.951 
112.769 
37,1  M 

2112.  --'SO 


s 

I  IS. 772 

269.1  II 

13.371 

82.935 

27.596 

234.979 


f9739000  f8531000 

61,174 

41.923      30,700 

188,865    177.162 

1905,782  1853.598 

55.068      61.442 

91  ,485     I  I 

1402.312  118 

Hl.-i.2bl      10 


117.938 

262.658 
329,  tl'> 

2203.587 

107.  18 
423.985 
126.821 
112.658 

29.172 

155, 160 

277.167 

420.451 
134.848 

K79.74I 

67.159 

29.001 
470.293 

1343  H5. 
1286,850 
266.819 

20.0  is 

27.900 
20  1 .07  I 
102.906 
12.843 
1526.627 
206.381 
301 ,562 
198.911 

149.058 

14.431 
101.787 

1077.890 

022.1 II 

329,540 
39.429 

205.810 

II  ,828 

69.130 

3055.953 

190.1  16 

739.971 

VI  .95 1 

00. .Mis 
HH.561 

890  740 


110.435 

■,.-,i  641 
286.401 
21  I  626 


Jan.  1  to  Latest  Date. 


Current 
Year. 


Prerious 

Year. 


*       J 
12.5161 


.ill 1. 22  I 
184.106 

1.094.675 
371.269 

2.647.059 


$ 

1  IS. 772 

269.1  ll 

171.773 

023.122 

267.809 

2.44  1.733 


-113(17  1000  MOlsojOdi) 


83.023 

12  1.177. 

1 ,915.817 
1,905.782 

033.001 

'i  18.280 

1.402.312 

1.20O.O22 

2. 70S. 000 
329.4  19 


1606.536  22.422.746 


1  18,669 
106.855 
i  1  1 ,506 
95,828 

23 . 1  73 
122.30  7 

62.800 
306.291 

120.077 

101.070 
94.876 

000.70  1 
31.0117 
61  ,916 

29.262 
386.024 

22.985 
21  ,109 
178.819 

288.176 

12.301 

I  233.01 s 

3761741 

.'30  3<IS 

1 10. 157 

I5XIK 

91  on 


167, 13 
4.258.919 

20  1.300 

1.574.676 

3. .-,(10. 7,7 1 

3.095.151 

1.291.378 

1.316.081 

8.476.209 

386.632 

754.620 

153.162 

3.484.836 
13  I  16.064 
12.786,007 

2.:;:  1.261 

317.237 

227.200 

2.381.308 
141.140 

995.953 

3.224.384 

1.218.968 

2.610.79  • 

i  19,058 

32  1.217 

88.619 

622.44  I 

905.830    8.342.663 

3.3? 


249.51  I 
30.336 

50.756 


1  12.196 
I  ,978.080 

.-.13.7,02 


2717.881  82.216.93 
164.245     1,961.128 

036.7.30     7. si  1.700 

8  « 
130.07s     5,593.12* 

47.903       310.487 
149.085    3.406.343 

57.KIO         6 

80.718        502.317 
sil.s7|   in    . 


513.005 

1.843.947 

1.853,598 

51 1.630 

1.0  10  971 

1,181  ,413 
2i  ,918.061 

1.02.S.27.2 
5.9IH   I'd 

271  ,626 

i    170.679 

17.278.782 

1  18,669 
(.215.887 
1.131  .753 

831.538 

230.864 
1.27.7.033 

718.210 

3. 17,9  ..,71 

1.1  S8.961 

2. 09  1  .332 

1.071.095 
7.466.654 

330.291 
423.703 

320.007 

2.844.732 

1  ,868.836 
20  1.230 
202.873 

3.07,2  532 

SI  912 
1. 233.01 s 
2.213.392 

140.  17.7 

84.186 

6.519.757 

100.642 

8.925.386 

ii 

257.114 

4.366.541 

8  735   I5S 


Name  of  Road 
or  Company. 


Staten  Island  Mldld. 
Tampa  Electric  Co.. 

Tennessee  Power 

JtTenn  Ry.  Lt  A  P  Co 
Texas  Power  A  I.t  Oo 
Third  \\  i  qui 
Twin  ('it  v  Bap  Tran. 
Virginia  By  A:  Power. 

VN  tab  Halt  A  Annap.. 
:  own  A:   ( )hio . 


Latest  Gross  Earnings. 


Month. 


July 
December 

December 

December 

No\  ember 

January 
January 
January 

October 

December 


Current     Prerious 
Year.        Year 


I 

42.028 
125.656 
1S6.534 
592.980 
353.755 
941  ,063 
1057.084 
883.433 
147.060 

41.492 


I 

31.539 
1 03.606 

243.532 
607,241 

291.003 

s7  1 . 584 

725.451 

220. 1. so 

37.468 


Jan.  1  to  Latest  Date. 


Current 
Year. 


% 

200.023 
1.269.247 
2,106.888 

6.380.126 
3.110.201 

911.003 

1,057.084 

883.133 
1,820.654 


Previous 
Year. 


108389 
1.082, 546 

2.237.151 

6.146.619 

2.902.307 

800,552 

2. 327.. 230 

420.968 


a  Includes  Milwaukee  Light,  Heal  &  Traction  Co.     b  Includes  all  sources' 

tnllreis,     g  Includes  constituent  or  subsidiary  companies. 

h  Subsidiary   companies  only,     i:  Includes  Tennessee  Ky..   Light  ft   Power 

Nashville  By.  A    Light   Co.,  the  Tennessee  Power  <"o.  and  the 

Ry.  A  Light  Co.     I  Includes  both  elevated  and  subway  lines. 

ad    Mass.  . 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.— -The  followiii";  tabic  {rives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 


-Gross  Earnings — 

Current        Previous 


Year. 

- 
304.224 
3.140.665 


1  ea  r . 
I 

269.141 
3.0S3.549 


.Decc9, 739.000  c8. 531. 000  c4.8S8.000 


.Cll3.074.000cl01894000c58.423.000c52.131.000 

26.569 
93.005 


Companies. 

Alabama  Power  Co  .a Jan 

1    to   Jan    31 

lirazil  Tr  Lt&POo,  Ltd. 
Jan  1   to  Dec  31.. 

So  Canada   I'ow  Co  Ltd. Jan         60.526  53.221           30.109 

1    to  Jan   31 225.496  197,869         114.395 

a  Net  earnings  here  given  are  after  deducting  taxes. 
C  Given  in  milreis. 

tlmss  X'  I  Of  1st 

Earnings.  Tans. 

I  $ 

192.7,10  18.666 

IIS. 772  7.2.77.1 
657.009 

1.816.151  435.640 

1.905.782  1,852.800 

1,853.598  1.791.871 

12mos'20    20,029.734  19.331.017, 

19    22.102,203  21,549.961 


Net  Earnings 

Current         Prerious 


Year. 

% 
154.581 

1.7  10.7.09 


War 
$ 

17.0.97.7 
1.593.287 
cl. 267 .000 


Adirondack  Klectric  Jan  '20 

Power  <  !orp  '19 

12  moa  '20 

'19 

Cities  Service  Co  Jan  '20 

'19 


Fixed 

Charges. 

% 

''7  272 
227963 

201,79:', 
156.557 

His. mi.' 


Balance. 
Surplus, 
$ 

21.391 

1.090.213 

1.683.869 


1.971.416  17.363.229 
380.377  21.169.584 


1  Power  & 

Kik'bt  Oo 
Detroit  Edison  Co 

Duluth-Superior 

Traction  ( lo 

i  LI  Aower 

,V   Kailwa  ys  ( '<> 


Jan '20        329.119  10S. 029 

•19        271.020  101.745 

Jan   20    1.854.982  173.887 

'19    1.470.679  101.209 

Jan   20        167.432  13.964 

'19        148.669  12.357 

Dec '19        142.412  70.719 

'18        118.848  52.936 

12mos'19    1.452,934  621.856 

"18    1.225.671  444.764 

Milwaukee  Elec  Ry    Jan  '20    1.526.627  376.180 

&  Light  Oo                       19    1.233.918  226.845 

Third    \  venue  Kail-    .Ian    20         911.003  127.7.00 

waj  S                                 19       800,552  90.902 

7  mos  ■_•()    6.996.507  l.lO) 

'19    5.821.465  930 

1  After  allowing  for  other  income  received 

Gross 

Earnings. 


50.790 

109.750 

11.929 
15.1  11 

307,. 7, 12 
395.755 

186.060 
181.267 


J60.1S2 
r58.876 

xl,043 
idef96S 

38.169 

19.708 
226,314 

49.009 

J206.152 

172.972 


219.731   Jdef74.76ti 
I  mi.  11 15,981 

l.544.150rdett 


X   V   Dock  CO 


Twin  City  Rapid 
Transit  1  lo 


Jan  '20 
"19 

■19 


1  19.058 

no.  17,7 

1. 0  7,7. OS  1 

B74.584 


Xct         Fixed  Chgs. 
Earnings.      &  Taxes. 


$ 

162.972 
168,366 

213.507 
209.705 


91.060 
90.156 

101.022 

162.179 


The  United  Gas  &    Electric  Corporation 
Gross         Net  after 

Earn  inns.         Ta 


Citizens  Oas  A  Fuel  Jan 

(  lo       Tern-  Haute. 
Ind)  12  mos 

Colo    Sprgs  (Colo)       Jan 
Light  Heat&  Pow  Co 

12  mos 

Columbia    Pa    Gas    Jan 
Co 

12  mos 

1 '1.1, e-i ,>•.-. 1  Trad  Co    Jan 
Lancaster,  Pa 

12  mos 

•  lonsumers  1 

I'ow   <  lo     New      li    ■ 

12  mos 

Edison  Elect  ric  i  ,. 
1  r,  Pa) 

1 2  moa 

Elmira    N  i     Water  Jan 
Light  A  R  I 

I  2  mos 

1  -rein  \   jan 

Power  <  lo,  Inc 

12  mos 

Barrlsbui  1    Pa    i.t      Jan 

\  I'.. " 

12  lllos 

lion  '..n    Teat    '  laa     Jan 
a  1  tie)  t'o 

12  mos  ' 

Houston  Bghta    Ten    Jan 
u  ,1.1  ,\  Llghl   \smi 

I  2  mos 

•  ■     Jan 
II,  at  A   POW  CO 

12  mos 

.1  in 
Light  \    Fuel  I  lo 

12  mos 

Jan 

Light,  Meat  a    Po 

1  2  mos 


20 

19 
'20 

19 
'20 
19 

'20 
19 

'20 
19 
20 

19 
20 

19 
20 
19 
'20 

19 

'20 
19 
20 
19 
20 
19 
'20 
19 
20 
19 
20 
19 
20 
19 
30 

19 

20 

19 
20 

19 

20 

19 

20 
19 
20 
19 

20 
19 
20 
19 

20 
19 
2Q 
Lfl 
30 

19 

20 
10 


35.840 

2S.522 
375.091 

7,7.100 

56.053 

638.584 

606.062 

3.790 

3.117 

12.721 

37.307 

121.797. 

103.07,1 

1.107,.  121 

1.257.715 

58,094 
51.285 

7,77,. 1 177, 
127. SI  1 
103.707 
81,057 

I.OO0.170 

81  1.309 

17,1. OS0 

I  (7.173 

1,584,528 

I.  II  1.17,7, 

8.252 
11.049 
90.619 

1  17.131 

- 

I  ,164.083 

I.O10.3OI 

99,661 

■ 

79  1.7  13 
2.3  19 

1,429 

1.117 
58.076 

297.911 
32.S90 

30.872 

319.921, 
268, 101 


12.217 
10.53S 

127.973 

21.231 

21.093 

230.717, 

227,. 209 

SS0 

340 
1 1 .368 

10.27,0 
32.173 

52 1 .589 

I20.ll.il 

16,464 

229.7,10 
I20.S22 
7,0.733 
38.608 

107.7,77 
302.110 

58.298 

7,12.311 

dcf!23 

17.927 
11.127 

IS.  129 
172.702 

154.808 
1 ,089 

929 

9.297. 

13.944 

2.77.1 
2.702 

10,059 
1,669 

79.011 
6.497 

28.549 


1   ' 
$ 
3.891 

3.07,1 

45.071 

11.21S 

11.531 

12.17,9 

167.285 

1  19.527 

310 

3  10 

t .  1 2  1 

1 . 1  27. 
20.17,1 

319.210 
323.775 

10.083 

10.320 

127.19  1 

IIS. 021 

20.179 

20.712 

217.021 

2I7.73S 

0 

■5 

07 

22.10  1 
20.809 

211.77,1 

7.717, 

130 
130 

1.7,00 
1  ,383 

1,416 
16.663 

IS. 30(1 
2.101 
2.202 
20.9S2 
27.07.1 
3.773 

3.437 


Balance. 

Surplus. 

71.912 

7S.210 

21.944 

47.586 


Balance. 
Surplus. 

% 

7  s.  1110 
83.755 

0.703 

69.430 

75.682 

7.10 

def6 

2.1.31 

13.802 

5.782 

205.373 

96.259 

15.029 

9.602 

1  10. 302 

14.437 

10.050 

340.383 

38.119 

211.897 

del  129 
17. SOU 

11.372 

37.1  13 

153.911 

21.27  1 

900 

799 

7.737, 

1.371 

21  .20  1 
1  1.31.; 

7.958 

2.107 

2.723 
0.55.3 

27.403 
derO.618 
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Lookpo  hi    in! 

Beal 

12  HUM 

Richmond    I  ad    Li    Jan 
12  mofl 

Bloomlnffton,   m> 

12  mot 

Tin-  WUkes-Bam  i 
u  iikes  nan  . 

12    111!  I  I 


(Irnsi 

$ 

$ 

an 

9.188 

'is 

18.646 

10.730 

20 

1 10.107 

163.7]  1 

1 09.585 

20 

10 

'20 

IS 

21.435 

19 

20 

11  1.616 

.mi 

1U 

Fin  (l 
Charges. 
$ 
7.7.(1 

71   IM,1 

1.510 
64.336 

21.122 
21.486 


lUilnnce, 

Surplus. 

$ 

26.1  W 
1 .172 

17s 
.-..-.'11 


FINANCIAL  REPORTS 


Financial  Reports.     An  index  t<>  annual  reports  of  -team 

railroads,  sin  .1  railwax  -  and  niisi-t  Ham-oiis  companies  which 

have  been  published  during  the  preceding  month  will  be  given 
mi  the  lasl  Saturday  <>r  each  month.     This  index  will  not 
include  reports  in  the  issue  of  the  "Chronicle"  in  which  it  is 
published.     The  latest  index  will  be  found  in  the  i 
Jan.  31.     The  next  will  appear  in  thai  of  Feb. 

Twin  City  Rapid  Transit  Company. 
trtfor  Fis<  ding  Dee.  31  L919  , 

President    Horace   Lowry,  Jersey    City,   N.  •)..  Jan.   27 
1920  wrote  in  Bubstance: 

ti  ruts.      During  I  he  yeai    I  :>i  s  there 
mon  stock  and  dividend*  to  thai  amount  w 

The  directors  ha\  e  to-tl 
upon  --.ikI  Btoi  ■      rhl« 

1919.  "H  » hlch  date  " 
in  an  Increase  In    >  Income  for  the 

remainder  of  the 

During  the  period,  the  total  revi  nue  showB  an  Increase  of  is  :;  , 

■   of  tin-  r.i.-i  thai     li--  Mimii  it-  I  nfronted 

with  the  claim  thai   Its  franchise  expired  In 

felt  justified  In  i    •  monej    in  now  equipment   or  roxenslon*.  of 

lines,  the  op  -s.  during  the  first  part  of  1919  were,  therefore, 

much  ken  than  thi  would  have  been  if  new  equipment  and  extensions 
bad  been  operated 

Balance  sheet       i 'i.-    hal.-inee  sheei  to  tne  amount  of  $1,132.- 

331  .  offset  bj   .i  tax  II  tbillt  y  of  $1,131 

Franchises       On  Dee    9  1910  the  City  Council  of  Minneapolis  submitted 

ferendum  > of  the  electors  a  service-al  cost  franchise  which  has 

been  n  •  r  four  > •■■>•  and  painstaking  effort  on  the 

pan  of  the  dtj  officials  and  the  officers  of  your  compa 

The  doctors,  however,  e I . - r. - . • . . t   tl  ordinance  bj    n    vote  of 

17   for.   ruin. -.,111111        V      109,   |>.   2172;   V.    110.   p. 
2264 

The  city  officials  . -I  si  Paul  are  nu»  considering  submitting  to  the  voters 
an  amendment  to  Hi  ■  franchise  ordinance  under  which  The  si.  Paul  City 
Railway  Co    operates  Im  iri  to  not  exceeding  7  cents.  In 

consideration  of  which  the  companj  must  furnish  equipment  and  service 
The  man  itfemcnl  belli  vvk  thil  the  situation  Is  rapidly  adjusting  It 

i  here  the  people  In  Minneapolis  and  81    Paul  will  be  willini;  i"  pay  a 
adequate  service  and  provide  a  reasonable  return 
im  the  fan-  \  due  of  the  propertj    so  that  new  capital  cted  to 

i  his  public  >-i-r\  Ice 

Increased  Operating  Co  \n  abnormally 

mi  has  been  expended  r.ir  maintenance  of  both  track  and  equipment 
due  to  continued  Increased  cost  of  labor  and  material,  and  the  fad  that 
during  I0is  a  large  amount  of  maintenance  work  had  to  be  deferred  because 
cii  Inability  to  secure  sufficient  labor,  It  Is  planned  to  restore  the  property 
>i>,,:i  to  tin-  iilvrh  physical  condition  In  which  it  has  heretofore  boon  ki-pt 
and  if  the  dtj  governments  «ill  co-operate,  to  use  some  of  tin-  renewal 
funds  for  Improvements  In  the  equipment  and  the  construction  of  certain 
lines  that  "ill  expedite  traffic  and  somwehal  relieve  congestion. 

North  in  the  balance  sheet   the  Item  "Loans  and 

19,608    represents  note*  which  the  Minneapolis  Street 
1  Issued  to  the  Northwestern  Term!  Minneapolis  in 

return  for  advances  to  cover  the  cost  of  building  an  extension  Into  a  nan 
industrial  district       These  nouw  bear  no  li  re  subject  to  a  con- 

tract between  tin-  companies  bj  wbich  those  notes  will  mature  when  the 
liin-  I*  self-supporting.  Including  a  return  on  the  Investment.  In  the  mean- 
time the  Northwestern  Terminal  Co  makes  certain  guarantees  protecting 
\uiir  oompanj    against   operatl  Bee    N     W     Terminal   <'<>     In 

.mini    News   Department   i>.-lo\>       Kd.] 

INCOME  STATEMENT  FOR  CALENDAR   YEAM8. 

1919.  1918.  1""17.  1916. 

Rev.  passengers  carried  N    199.(121.180   199 

Rev.  from  transport'n  $11,351,739  I9.6I8.S01  110. 119.765  $10,130,113 
Other  revenue  90.706  77  I  ■  1 1 1 

Total  oner,  revenue 

tnd  Btructui 
Equipment   

I'OWIT 

I  icting    transp'n 
Traffic 
General  A  miscellaneous 


»10.1K|  sot  110  :ss  054 
vi  no; 

781   I 

I    HI"    Is", 

3  031.123 

■ 


Total  opi-r.  expenses      • 
iperating  n-\  enue 

i 

ktmg  income 
Non-operating  Income 

(iross  Income  II  922.0R1 

Interest  on  funded  debt  1  .us".  1 1" 

Miscellaneous  16.283 

I'r.-r   dividends  (7«    I  210.000 

am    dividends  x          i 


SSII    IISI 


■ 
$916,196 


- 

110.000 


210.000 


$3.251 .738 
210.000 


•  tn. not)  if. ■'1.320.000  (6)1.320.000 


Net  profit  and  loss  $578,  15  !  $4 

\   \  common  dividend  ol  declared  Jan.  27  1020  and  paid  Feb 

20.     Bee  tc\t 


<-<»\  SOLID  \  lin 

1919 

I  — 

083,26(1 
ihys.prop       i 
Other  Investi 

( 'ash 

Loans    and    notes 

receivable  . . 
Misc    aoeounts  re- 

l-i'ivaM 
Mati-'i  I  i 
Prepaid  rents  anil 

Insurance    


112.92 


112,468 


BAL  W  '  Til:    31 

1918 

.ii  mi  23 

;    Preferred  O.000     \\ 

;r, 

l  Id 

Im  .(nntduej 
173.501    Tax   liability 

1,063,429    IJ.-s   forlnj   A  dan 
K»r  rtoprer'n. . 

">.7o.'>       Mtscellai  i 

Ina-'lusio-' 
Profit  and  i 


■ 
1  -  ;  1  ••.  -, 

68.133 

3 1 .43 1 

.671   '.s| 


1918 
000,000 

ll'i.lsl 


Republic  Iron  &  Steel  Co. 

Dae.  31  1919 

I  Chairman  John  A.  Topping  will 
ai  length  on  subsequent   ;  .  tlur  with  the  oom] 

ti.i    account,  and  tin-  balance  -L. .  i   and  other  tabl 


-i  \f\tARY  <>r  rnmn  CT10S    l.\ 


i 
' 


Total  st eel 


I'M  7 


■ 

COMPAR  iTIVE    STATE  Ml  XI     01 

OF   INCOME  •  U  Ifl    YE  i 

1919.  1918  1917. 

■    ■  . 

11.11  l.ssl       12.911.82,'. 
N.-t  pro  Its  2.141.197       7.79 

Preferred  dh  Id 
Common  di\  dend 

Amount  trp  def  1 ,241 .  190       1.410,474 

Hal  .  surplus  acoou 

■ 


i 


'  )r nl 

ible 

\     R  lib 

i  iii-.i  :   • 

■ 

- 

■ 

1.142.173 


■  i  .' 


:■ 

'■■ 

■  . 

■ 

• 

i : 

7s,  -.1  ; 

■ 

28  7  14.231        Total 
— V.  II 268 

Shawinigan  Water  &  Power  Co. 

d  Annual  Report— Year  ended  Dee.  31    1919. 

The  remarka  <>r  Presidenl  J.  EC.  Aldred,  together  with  ;he 

profil  and  loss  aooounl  for  the  year  1919  and  the  balance 

sheei  of  Deo.  31  last,  will  be  found  on  a  subsequent  pa 

INCOME    U  I  "I   \  i   FOR  C  VLEND  \n   I  B  iRS 
1919.  1918, 

$3,727.04.1     $3,621,074 
1.296.187 


t  iron  eai  m  .  all  a 

1 1|.  .  \i.   ■•.  ri  exp  Annalnt 


N"i-t  earninas 
Dedut 

Int    on  COnsol.   M     bonds 

im   on  debenture 
Interest,  general 
Dividends 

i  deductions 
Balance,  surplus 

l'n-\  long  surplu-' 

Total  ..     .. 

latlon    reserve 
Reaen  e  and  sink  fund 
Reserve  for  taxes 
Other  reserves  ......_.. 

Total  surplu-  Dec.  31 


1916 
427,928 


$2,430,858     $2,335,053     $2,149,368     $1,897,945 


1917. 

2.210 


'  QOO 

225.896 

181.219 

1.240.903 

$1,898,018 

-       •  840 

17.710 

$550,550 

$300.0011 


-  i  000 
246,  132 

1.077.528 
$1,902,487 

30.1  li 

-  '   7IO 

- 

20.000 
$17,710 


$250.ooo 

246.437 

202.066 

1,050  (»0(l 

$1.7-18. 501 

$445,144 

$loo.(Kio 

250.000 

50.000 

130  I  ii 


■  Odd 
47.771 

$1,533,216 
1,730 

$391,421 
$100,000 


15.0OO 


1919 

s 


1918 

% 


$80,660 
/<  \i   INCB  SHI  li    DJ 
1919  1918 

i     .  $ 

B  op    A 

■ 

■  i  i  iii  573     3  '■■ 

Snurltlo-    ••( 

.- 


equipment 

\n  .,iin  -     n.|  bills 
.  ible  i 

la  ll  111  Lank.  4. 

Pri  paid   • 


I 
V.  109.  p-   1  i'o 


i 
- 

.1.1       I..-IIM-.II    f'l 

I 

Prol 


7 


Total 57 

— V.  110   s.5563. 


.696.402   .">(".. t:t0. 004         Total 67.696.40 


Consolidated  Gas  Co.,   New  York. 
Report  for  Fiscal   )'<ar  ending  Dee.  31    1919. 
President  George  Ii.  ( Jortelyou,  in  his  address  at  the  a 
meeting  on  -Jan.  26,  sai.l  in  substan 

[I   was  predicte  I  In  our  report  i 

'In-  termination  of  the  war    th timings  ..f  the  < 

ild  be  -oil  further  Impair 
,iH.r  and  materials  and 
The  results  were  worse  than  were  anticipated 
thai  increases  in  the  cosl  of  materials  and  labor  whirh    ■ 
the  M-.ir  1918    and  whli 

l.ilt     to    1  111 

which  during  the  first  few  monthsoftht 

.  •■.[  .i-  '  he  )  •■  >i   adi  anced  un(  .1    .■ 
tnduding  g 

I  iki-w  -.•  demands  on  ih<-  part  of  labor,  the  hlgl 
terminate  »  itli  i  hi-  end  of  the  m  tlnued  durin 

are  still  continuing.     As  a  result  of  th 
turing  and   distributing  ga  .iiall>   hiu-h- 

at  any  tfane  since  war  was  declared  In  Europe   and  there  is  no  pr.- 
any  Improvement  in  the  conditions  affecting  such 

Expenses. — The  total  increase  in  th.-  operating  i-xpi-nsrs  of  the 
•  ..    alone,  due  to  thi-  Increase  In  th- 
and  in  the  pri.-.-  of  i-oal.  gas-oil  and  othi-r  materials  and  suppllm  and  due 
t<-  the  increase  In  tan-*  and  to  the  greater  quantity  of  k-i*  sold.  amount<xl 
to  $2,282,081       The  experience  of  affiliat.tl  gas  cos    has  bii-n  similar 
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The  total  InrrfW  during   1910  in  the  combined  operating  expenses  of 
the  gas  and    electric  companies,  after  allowing  for  a  decrease  in  i' 
u  'ed  to  $6,234,409.  <>f  which  13.301.425  was  il  i 
greater  quantity  of  gas  and  electricity  sold.     The  total  Increase 
operatli  6  amounted  therefore  to  $22,411,382, 

about  7o'i  of  irhlcfa  m^r  be  attributed  to  Increased  expei 
due  to  the  i  '  ittrlbutabJe  to  the  greater  quantity  of 

gas  and  electricitj 

Output. — The  maximum  day's  output  last  year  occurred  on  Dec.  18,  and 
amounted  to   172.249.000  cu.  ft.,  which  exceeded   that    of  the  winter  of 
1917-1018  by  12.172.000  cu   rt.,  or  7.6095  •  the  Increase  in  the  output  being 
-   ii  in  the  popularit  y  •  •!  •_• i-  i-  i  uel  fo 
■Mind  for  domestic  heating  appliance!  thts 
:  the  supply,  an  indication  of  the  extent  to  wh. 
1  for  house 

impared  with 

u.  ft.,  or  3.049!  ■     in  1018  mere  had  been  an  Increase 

■  ;  .  as  <•. .in ] >:■  r.  <l    with    1917.      The  Comp 

and  those  of  its  all' 

during  'In   y.  ar  7  17.07U.400  cu.  ft.,  or  3.01  %,  as  compared  with  an  Increase 

ed  sales  of  gas  of  the  various  companies  during  I 
:    ft.,  an  Increase  over  the  previous 

>  ■•  >  he  •.  ear  amount'  j    ;_•_■  k.  w,  h  . 

i  ye  ir  of  14.3 

we  consummated  a  conta  ipplj  of 

oil    to    I  ] 

i  gallon .  the 
a  further  period  of  six  months,     in 

the  Op  , 

■ 

I  and  Its 

which  appro  115.000  "ill  he  paid  by  the 

- 

I  Qaa  Law.-  Tin     ,  ,   of  t  h >m- 

:  ■  hat  the  case  will  be  co 
at  an  .  eves  I  hat   I  he  e  , 

i  V.  1  in.  i> 
ompany  during  the  war  felt  constrained  to 

minimum  (he  inrr. 

be  combined  i  g    plant 

J  water 

I.  ft. 

The:  ■pllv  of. 

the  pro  •  plants  of  the  various  gas  ami  electr 

■    | 

■ 

.-.|  at   the    b  Die  point   of  0 

TaxatiDtx. — The  taxes  charged  against  earn  n .--  of  the  company 

<47 ,265  as  compared  with 
f  s  53  1.311  le  pre  iedlng  ye  ir. 

1919  i  he  comp  my  and 
compai  I  211.085  a]  surrendered  to  the 

compan  <    of   148.690  in  the  number  ol 

appuani  rhll  h  hud  been  installed  by  the  com;.  .ust  lin- 

net Increase  of  tin-  previous  year  of  107,41  1. 

•  \-  to  the  new  $_•")  000,000  7',    convertible  gold  bonds  for  refunding. 
ftc.  see  last  weefs  issue,  page  362.1 

IXCOME  ACCOUXT  FOR  CALENDAR   YEARS. 

1919.               1918.               1017.  1010. 

'■gasd.000cu.ft.)  31.2<i2.995     32.OSs.377     30. 77s. 071  29.371,468 

Sale-.-]                                                                           .          749,828  673,286 

Opera-  •                    ...def.$  1.853 .759          194.400     $2,538,279  $3,217,512 

Other  Income 7,449,635      7.141.372      6.695.957  6.930.108 

Total  Income... $5. .195. 876     $7,235,772     $9,234,236  $10,147,620 

Int.r.-st 1.483.436       1.533.372       1.493.159       1.403.156 

Dividends  (7%) 7.021.796      6,994.793      6.087.155      6.087,155 

Balance,  sur.  or  def.def $2 .909 .3.50 dfSl  .292.393  surS753 , 922  sr$  1.667 .309 
BALANCE  SHEET  DECEMBER  31. 
1919.  1918.        I  1919.  1918. 

Asseit—  i  $  |      TAnbUilles—  %  S 

Plant,  .to 54.650.28.1    .r,i.is-.>  025  rapiiai  stock. ..100  ono.ono  I00.2-3.ooo 

Securities. «1 15.283.880  114.457.880   Convert,  deben.  24.278.772     24.410.272 

Mat'la  *  sapp..     1.284.047       1.532.801   Acc'te  payable..    'i.-.'dO  loo      7.176,852 

Cash 2.112  '"-7       1,297.992   Stock  premiums.  13.918.879     13.918.879 

Acc'ts  recrlvable    2,4*s.si7      5.3  !0  a 7 2    Reserves 12.851.107     12 

Bonds  A  mme».        441.000  375.C00   Profit  <t  loss  sur.  15.884,152     18,689.128 

Total 176.133.010  177.176  300       Total '..170,133,010  177.176,300 

•  Includes  *2.17ti  350  par  value  Liberty  bonds. —  V .  110.  p.  362. 

Central  Leather  Company. 
(15th  Annual  Report— Year  ended  Dec.  31  1919.) 
rident   Walter  8.   Hoyt,   New  York,   Feb.    17   1920, 
wrote  in  substance: 

Results. — The  profits  of  the  manufacturing  and  commercial  business  of 
les  after  deducting  all  losses  and  expenses  aggregated 
$15,748,837    addli  om  Investments  $377,852.  there  Is  a  total  of 

$16,126,680,  from  .ere  deducted  Interest  on  bonds,  $1  ,f 

Preferred  dl  a  on  dividends  (9%)  $3,1 

len\  inn  a  bs  ,  ins  of  $8,38 1 .  170. 

The  total  surplus  Jan,  1   1919  wai  12;    less   an    appropriation 

in  red  i  i  |9,    after   wddlng  the  balance 

of  $8.: 38  i,  i7o  from  the  year  igjo,  the  surplus  Dec.  31  L919  stands  at  $30.- 

be  four  quarters  of  the  year  after  ductlons 

t  t  est i iii at.-. I  I-',  deral  taxes,  thi  ited  SI 0, 226.689,  vis.; 

Kirst    quarter $2 .672 ,4701  Third    Quarter. $4,471,747 

Second  i  18,897   Fourth  quarter.    ........  4, 

her   In   stor<~-.    lumber   and   other   finished    prod. 

eonservatlvi  ■  in  inventory  value  of  - 

7."il      The  remaining  Inventories  at  cost  show   an  Increase  over  Is 
or  $7,342.! 

Leather  Market.— At    the    signing    of    the  armistice  In  Nov.  1918  your 

Government  requirements,  and  It  was 

not  until  some  time  later  that  the  maximum  prices  on  hah--  and  leather 

were  removed  by  the  Government  authorities,     i  p  to  March  31   1919  the 

pathv  with  the  general  uncertainty  n 
the  future,  and  raw  mat  bed  leather  adapted  i<>r  civilian 
use  were  In  accumulation  at  low  Inventory  values.  The  slaughter  <>r 
domestic  cattle  itarted  to  fall  ofl  after  the  is  strike  broke 
out  at  the  ports  of  Bui  deo  In  late  January,  In 
•  •  situation  for  hide  supplies  having  bee scute  the 

demand   for   Loots  and  ilim«  coiiiniene.d   in   large   Miluine  and   rem  I 

throughout  the  ••■ 

d    b.r    I.    it  her    at    ad\  aneing    | 

absorbed   the  accumulated  stocl         Hide    had   been   :  South 

Ain.-i !.  and  m i ii 1 1 ei  ideo 

. i   A prll  1 .  of  i In-  i  it  those 

5.1  it    was  not   until 
une.  aiid   al  d   i..i    Impoi  I 

countr] 
and  fori  'mi. I  io  advance  rapldlj   until  the  p- 

■ily   August,   the  leather  market    fol 
lull   m  ■  and    In 


ling 
i  lull  leather  >  I  In  t olume. 

i  . 

.11  led     eoln!' 

lew   months   bj    thi 


Novemb 

Ixilh   i  ... 

Ing  the 

•  i      ;  .ml  io  n -pl.u  einenl  fundi* 

eser"»oil  from  san 


1919.  1918.  1917. 

Ordinary  maintenance  and  repairs...  $1,650,253     $1,651,062     $1,432,134 

1.057.476  823.577  802,426 

The  capital  expenditures  in  1919  aggregated  $278,855.  in  1918  $296,774. 

The  sales  of  the  company  and  subsidiaries  were  as  follows: 
Products—  1919.  1918.  1917. 

Sole,  belting  &  harness  leather  (sides)     7,985.862       8.477.137       7.271.831 

Hemlock  lumber    feet) 111.664.881    117.276.108   158.880.954 

.  ,d  \  mi-cel.  lumber  (feet)...  40.814.636     30,574.728     40.868.356 

Glue   (pounds) 5.115.253       3.970.228       4,426.588 

pound-' 3,957.376       3,262.147       3.691.416 

Tankage  (pounds). 2.619.699       3,104.660       3.587,080 

The   volume  of  business  done  during  the  year  as  represented   by   their 
combined  gross  sales  and  earnings  eoualed  $1  lS.9.r>9.634 ,  as  compared  with 
194.147.418  In  1918  and  $91,731,548  in  1017 

The  average  number  of  employees  and  annual  wages  paid 
all  companies)  were: 

1919.  1918.  1917. 

Employees  at  mfg.  prop..  No         ...  9.134  8,630  8.548 

Employees   railroad  A  mlscel.).  No..  498  669 

usual  salaries  and  wages $12,130,111  $10,437,283     $8,610,390 

■  of  Bonds  —  Depredation. — Continuing  the  p'an  of 

1913  for  the  partial  retirement  of  the  outstanding  bonds,  an  ad  .itional 

been  sel  aside  out  of  stumpage  moneys  a-,  of  Dec.  31  1919, 

•  nt    to   date  of  So .250, 000,     The  income  of  this 

•  ind    to    Dec.    'il    1019  amounted   to  $1,019,610.   which   has  been 

carried  to  s  special  reserve  for  depreciation  as  originally  contemplated. 

itus. — The  excess  Of  current  assets  over  all  liabilities,  includ- 
ing boii. i  •  i-ed  during  the  year  by  $14,415,139  and  now  amounts 

/  Account. — In  the  organization  of  this  company 

l   nitcd   State-   Leather  Ck>.   the  intangible  values 

included   In   tl  satlon  of  the   rioted   siau»-   Leather  Oo  .   which 

stood  on  Its  book-  a  •".  were  reduced  by  some  sio.nnn.ooo  with- 

Idering  the  enhancement  of  physical  properties  beyond  the  values 

■  i  by  the  United  states  Leather  Co. 

The  end  of  the  »:ir  period  and  the  strong  situation  of  the  company  has 

afford i-d  the  opportunity  to  readjust  the  property  account  so  as  to  reflect 

-.  e  extent  a  port  ion  of  the  enhancement  in  the  prewar  \  allies 

1  mas  anil  forest  products  and  to  eliminate  from  the  property 

account  the  entire  amount  of  all  intangible  values       This  readjustment  has 

ml  emplat  ion.      The  modern  t endency  in  business  Condition* 

j  with  respect  to  Federal  and  State  taxation ,  has  emphasutd 

ability  of  this  action.      Readjustment  of  the  book  values  of  timber 

was  made  accordingly   as  at   Jan.    1    1919,  and 

Contemporaneously  the  intangible  values  In- 

cluded  In  the  property  account  were  reduced  by  a  like  amount  and  a  further 

amount  !9  has  been  appropriated  from  surplus,  In  reduction 

0  i nt  and  sufficient  with  available  reserves  to  eliminate 

".le  values.      The  read  uist  ment  has  been  made  without 

of  the  previously  existing  surplus. 

Analysis  of  Properly  Account  Dec.  31   (1918  inserted  by  Ed.). 

1019.  1918. 
Real  est.  Situated  In  X.  V.  City.  Elizabeth. N\. I  ..vc  $1,055,308     $1,029,591 
Tannery  plant-,  extract   works,  -aw  mill  plants, 
ictories,  warehouses,  machine. shops,  wood- 
working -hop-  and  laboratories 17.469.163     17.738.949 

of  railroads  and  sidings  and    153  07 
miles  of  nam  road-  (In  1 9 1 S .  112  26  miles)  with 

iment.. 3,617,836       3.924.196 

M  personal   prop.,  such  as  locomotives,  log 

car-,  service  cars,  teams.  &c 395.642  418,887 

Bai  of  prop  acct  ,  ind.  bark  ft  timber  lands,  com- 
prising 513,511  acres  of  land  owned  In  fee  927,- 
280  tons  gnming  hemlock  and  oak  bark  1,640,- 
388,822  ft  grow  ing  -awing  timber  Abo  sundry 
chestnut  wood  for  extract  purposes,  pulp-wood, 
railroad  ties,  cedar  posts  and  poles,  and  other 
valuable  forest  products 19.138.707 


33.323,727 
Total $41,706,651    $56,435,350 


COXSOLIDATED  RESULTS  FOR   YEARS 
1919.  1918. 

Volume  of  business S118.959.634  $94,147,418 

Earns  exp  , 
inel  repair-  ,v  mainten- 
ance &  all  taxes* S22.104.591   $12,922,437 

Exp.  ft  losses  of  all  cos..     6.355.753       6.000.270 
Net  profits 


$15,748,837 

Income  from  Investm'te.         377.852 


$7,922,167 
392.475 


ENDING  DEC    31. 

1917.  1916. 

$91,731,548  $93,217,552 

$21,066,061    $21,788,679 
4 .863 .818       1.198.966 
13 


$16,202,213  $i; 

10.819 


Total $16. 1 

-Int  on  1st  M    5s     1  8 
<vn  I  i. ith  jit  dlvs  '7r; )     2.330.930 


$8,311,612  $16,243,062  S17. 327.409 
1  838  207 

2.330.930       2.330.930       2.330.930 
Common dlvld  3.573,081  (7)2,779,063  (9)3.573,081  (S  tj  13275326 

Balance,  surplus S8.3S4.470     $1,366,441     $S.500.844     $9,882,945 


The  "net   profits"  come  from  manufacture  and  sale  of  hemlock,  union 

sole  leather,  harness  leather  and  oak   belling  butts    also  lumber, 

glue,  grease  ai  d  other  miscellaneous  products  sale  of  log-  and  other  forest 

products    railroad   earnings  and  other  miscellaneous  net   earnings. 

•  Expenses  Include  yearly  also  provisions  for  plant  abandonment  and 

stumpages    rei  ilrs  and    maintenance  approximately   $2,707,729  in   1919, 
$2,474,639  In  1918  lit  1917  and  $1 .664,111  In  1916.  and  also  tn 

addition  in   1919,  [918  and  1017  Federal  income  tax  and  excels  profits  tax. 


CONSOLIDATED  BALANCE  SHEET  DEC 
1018. 


1919. 

i      w— 

6  .' 
I  •    ■ ' 

-      -  i 
1 

In  pro  ■. 


■ 


11,671  706 
172,068 


■ 


31. 
LUtbOttUa— 

Con  in, .ii   sm-K     :t'i  701.030 
Foreign  rtraf  s..     l   I 

Vi-  TUeil    line 
l*rct.  <h\ 

Prov    toi 
profit .  Inoome, 

M — 

isursnoe 

ln-iir 

Liability  Insur 

Mlsoellaneous 
Surplus 


' 


1018. 
S 

gt)  7IU, (HO 
2.  ISO. 303 


I        3. ■.'(¥). 000 


Total     . 


timber  'and-,   railroads,   tannery   plants  and   plants  engaged 
In  lumber,  glue   and   other   allud    industrial   operation*   as   shown   ■ 

i  12 
Liggett    &    Myers    Tobacco    Co.,    New    York. 
Report  for  Fiscal  Year  ending  Dec.  :u  L919.) 


Inter. 
Prof    ' 

•    I 


-  -  B17 

n  pur. 

I 


1018. 
233  $10.0.-0.222 


■ 


■ 


-, 

d 

' 


$6.31  MHO 
!■■  -n  pur.  ;  bonds, 

-  In    I918,  $l  15.350  in    1017  and 
•  led  during 

B    ■        '  previous  years  were 
of  4   ,-  paid  in  \pril. 


Feb.  28  1920.1 


THE   CHRONICLE 


KG!) 


BALANCE  SHEET  DEC.  31. 


Assets — 

ami  fixtures.. 

Brands,  trade- 
marks, good- 
will.   Ac 

Leaf     ! 

manufactured 
A.  oper. 
supplli 

Stocks  oilier  cos. 

Cash 

kiiim  a  soeouats 

reoetvablS 


1919. 

S 


1918. 

S 


13.090.016      11.910.950 
40.709.711      40.T0fl.7ll 


70,970.9.12 
13, 359.4 16 


tS.fll.V55J 
10.093.757 


15.219.601       12.079.42 


UnbtlUies — 
Preferred  stock. 

Common  stock. 
7  :  bonds 

!'■■ ;  gold 

Acer  nil  ; 

!■(  dlv  p 


I'mfa  all 


1919. 

S 
2-', 5 14. 000 

20.lHlO.itiH) 

.ill.  74  2 


8.771.120 


S 
23  814.000 

14.665. 100 

30.000.000 

■ 

S1S.743 

IIHI.IHHI 


Total 155.114.260  130.0S.vios       Total 186.114.200   I   0 

x  Those  bills  payablo  are  securvl  by  Liberty  Loan  bonds. — V.  109.  p. 
2176. 

Middle  States  Oil  Corporation. 
The  remarks  of  President  C.  N.  Haskell,  together  with  tha 

incomo  account  ami  balance  sheet  as  i  '   L919,  will 

nnd  anion";  adTertigementa  on  preoedin 
(*Consol.  Income  Account  Period  Mnr.  1  1919  to  Dee.  31  1919 


oil  :ir:ii  gas  salei    

i  leases. 
Other  Incomo 


$1,489,778 






Total  gross  incomo 11.541.613 

Field  operations  and  new  construction     5. 

Incl.  Fed    \  State  taxes  for  19  ..           11.871 

Admlnis  i  

Redemption  Preferred  stock -1 « > . i»i?i i 

Syndicate  expenses 

Dividends  paid "  "                                                I 


roflt  before  deductions  for  taxes S 

•This  consolidation  umbra  Number  Bevi  oil  Co 

Number   One  Oil  <  \>     r0|  I    March    I    to   Dee     81    1919.   Income  of 

Dominion  <M  Co.  from  Mot    .'.  .'he  date  of  organisation,  to  Dec.  31   1919. 
and  Kaugur  Tuxa*  Oil  Co.  tor  period  May  l  to  Dec.  81  mm.— v. 110. p. 172. 

New  York  Air  Brake  Co. 
(Report  for  Fiscal    Year  ending  Dec.  31    1010.) 
President  C.  A.  Starbuok,  New  York,  Feb.  IS  1020,  wrote 
in  substance: 

►  Tim  policy  of  the  Railroad  \>  I  ministration,  due  to  the  uncertainty  of  its 
tenure  of  office,  lia  the  lowest  p  tsslble  point . 

and  the  effect  of  such  p  illcy  Is  reflected  In  the  reduction  of  our  gri 
for  the  -  .  ■•  only 

tartially  adlu  full  and  complete  adjust- 

ment will  ii-    made  within   the  next  few   months. 

•  ns  now  S.--IH  to  point  to  restoration  of  the  railways  to  their 
ship  by  March  I  I  that  the  railways  have 

m  by  placing  orders  with  us  for  supplies  of  cars 

. ,   to   believe  thai    the  ««mlng  year   will 

inner  one  for  your  company. 

CONSOLIDATED    INCOME   ACCOUNT    YBAES  ENDING    DEC.    31. 

1918  1917.      1916. 

- S:i..V»l.ot5S  I  9  $24,051,103 

s      from      Invest- 
in  ••!',    Interest    I  s  010  83.021  11.' 

Part.  adj.  Govt,  coutr.. S'VSSI 

$1.1 


3til.69l 

70.077 

1.200.001 


K  >y  titles    _ 

Depn  

...  I  s 

ids     (|0"V.-)  ii  ifjQU.ot:. 7i.5(20'l. osi  oso-|i4)ii  »oi 

Tot  .1   l  V.  Dt    ill. >  $10,349.6/0  110.36'. 481   $17.0  9.161 

Previous  i| 


I 
I 


Total  p.  A  I.  surplus..   86,0 

CON  SOLI  DA  TED    BALA 

IMS. 

Assets —  $  $ 

faetorti  I 

w  a  1 1 

lan.i  a  maeh'y   14.190.63 
Stocks    . 

Cash Ill'  ■ 

k  bill  -  I  !      2  .  <  1  !  4  1  7 

Inventory 8.937.703     S 

Expend     I 

U.    S     Oov 

■  acts 3.610. 532     3 


Total 28,090.841  - 

-V.   109.  p.    1. 


- 

'//■://•   DEC.   31. 
rn  i. 

Uahilllles—  S 

•  •i.'ii)     3 

' 

inldep  112.474  1 

'  11.0)3  5 

19  i.  in 

Profit  an  I  1  m 0.051  1  H  8 


Ills. 

S 
.000.090 
.0,1).  i  i  > 
.183.227 


0  14,737 

19  1.0  I  i 


Total 


Endicott-Johnson  Corporation. 
(Report  for  Fiscal  Year  Ending  Dec.  31  1010.) 

1119  Ills 

Orosssales. 862 . 7 1 3 . 039  85 1   - 

Mfg.  costs,  cxp.&dcprcc.  on  bldgs..  plant  &  equip    62.495.020     lii.7iil.0ss 


Net  profits 

Other  Income.. 


.810.21* 


• 


Total  profits $10,258,954    86.163.709 

Int.  on  notes  payable  and  Incorp.  exp.  charged  off 

Provision  for  I'M'.)  taxes 2.331. 00S  'Present  Co. 

Profit-sharing  plan 2.51  5.286      incorp. 

Preferred  dividends  (SW  r,  ) '  !  I  Ich  31. 

Common  dividends  (10r',) 1.400. 000       1919. 


Balance,  surplus $2.7h7.7SG     $1. 

Total  profit  and  loss  •urplus $7.900.S36     $1   - 

The  profit  and  lose  surplus  of  Dee   :i  1  1019.  $7.900.S36,  Includes  S2  1 1 .'."-' 
for  amount  over  provided  for   1918 

BALANCE  SHEET  DECEMBER  31. 


8 


S 


•  H — 
Land,      buildings 

machinery,  ate..  10,774,974     1.700.000 

Good-will 7.000.000     7.000.000 

Inventories 18.077.419   11 

Accts.it:  notes  rec.  10,243. 5S1     8 

Sundry  debtors  .. 

Sundry   mvustuVta        16,600 

Liberty  bonds 

U.S.ctf.of  Indcbt 



End  Icon       Water 

Works  Co 300.000 

Deferred  obar 


: 
1,800,000 

■ 

4 


Total 52.2S9.619  48,0*7.350 

—V.  110.  p    767 


1919. 

:'«—  S  S 

Prefer:. 
I 
N'otes  - 


Sundry c 

1,172,600 

Surplus 7 


' 


Total 52.2S9.019   IS 


m  ii  h   .i   r.-*,  ! 
dlv.   on   March  :. 
horizexl  for 
ling,   amounting   to 
referred  to.  and  the  pr.  • 

a  nee  of  an  Issue  of  $1 .0 
stock,  and  no  mortgage  upon 


National   Casket  Co.,    Boston. 
The  company   ii   connection  with  the  stock   offering   (gee 
a  subsequent  page)  reports  in  sub 

Capitalization. — Author!  16.000.000,  par  $100.     On 

amounting  U 

there    will    be    Is-sllisl    a 

I 

15%   of  the  stock    How    nut- 

■  s        Aft.  r    the    stock    iln  uleiid 

1.514  72  mu 

I,  .1.  lug  ih.    bal- 

ol  j  »  properties, 

inw      Incon  •  ged  In  manufacture 

and  s.Jr  of  funt  ral  supplies  or  all  kinds.  Including  varniahi  d,  i  lothn 
and   tin  -       aaket  linings    ■  inhabiting 

supplies,  and  undi  ,  .     manufactu 

distributor  of  funeral  supplies  In  the  world, 

■ 
Baltimore,  Mil  .  <  'hit-ago.  III      i 
Louisville,  Kj 

N     s    Plttsb  irgh.  '  V.     Has  aahi 

Albany,    \      ^    .    Boston,  \      ,        Bufl 

Cleveland,  Ohio;  Harlem,  N     1 

Philadelphia.  Pa.;  Pittsburgh,  P  i.  Pa.;  Syr* 

Ington,   i »    C 

Plant  Improvements.-  D  u  w  years, 

company  i 
provementa       A  large  factory  for  the  manufacture  of  d 
» llle,  \    < '.     A  mu  building  ■ 
house  the  metal  caakei  di  pai  I 


i  pur- 
mple- 


ending  the  Introduction  of  N'allonal 
of  Its 

•  point,  now  under  construction.      tddltloi 
chased  al    Easl  Cambrld  Iding  opera 

tion,  hav  e  pra 

To  b  hardwood 

,i  or  the  Lee  <  'hair  Co  »  fa 

In   1919       Within  the  past                     ble  Improvements  hav<    b 
Louisville,  Kv  .  and  al   Nashville.  Term.     A  new  .  fitusi 

Wen    Raven,  < 'mm.,  and  the  I  I 

Ohio,  procured.     Has  recently  acquired  property.  Incl 
fire-proof  building  at  Dall                    d  will  abort]  ory  In  active 

ion 
is  for  Present  Issue  of  Stock. —  Theob  '  are  to 

make  the  amount  of  stock  outstanding  more  nearly  approximate  (he  actual 
worth  of  the  company,  and  to  give  the  i ipanj 

With   which  to  finance  the  various  project-    now    Under  Way,  and  thl 
tctnplated   for  the  extension   and   Improvement   of  tin 

Earnings. — Earnings  of  the  past  three  years,  after  deduction  for  I 

taxes  are  as  follows. 

Jum  iom-17.    mi7-is.    isi 

Net  after  1'ederal  taxes 8628.463      8914.032      $1.007. '.139 

have  grown  rroni   -  |  June  30  1891.  to  $10.- 

53'.). 221   for  year  ending  June  90   1919. 

Balance  Sheet  June  30  1919. 
Assets. 
Physical  properties 82.474.613 


Accounts  a  notes  rec   1,185,573 

Merchandise  Inventory 3,3 

(ash 463.974 

Mortg  .ble 

Liberty    bonds. 250.900 

Treasury  certificates 61 

Good-will.  pat.  A  licenses.  1,545,106 


Liabilities. 

stock  Issued $4.9.' 



Accounts   payable 3 

Reserve  for  Ted<  ral  II  5,000 

Oain,  less  reserve  for  taxi*  1 .01 
Burp,  ft  undivided  profits.  2,j 

Total  (each  side) $9,911,098 


Dividends.— Company  has  an  unbmkeu  dividend  record  from  hs  Lncep- 

1915  U    has  paid   regular  annual  dlvs     ol    B  II 

«;iv  paid.      In  October,   mis.  another  stock    dlv.  of 
\  •       k  dividend  ol  in  authorized  for  payment 

March  30   1920.—  V .    110.   p     I 

American  Chicle  Company. 
(Report  for  Fiscal  Year  ending  Dec.  81  1019.) 
The   report,   signed   by    Pres.    Darwin    R.   James  .lr.   and 
and  Chairman  Thomas  Adams,  is  aubetantialy  as  follows: 

Remits.  —  Not  w  it  list  and  in.'  unsettled  business  conditions,  the  Sugar  short- 
age wired  developed  towards  the  end  of  the  year,  coal  strikes.  Ac,  opera- 
lions    were  successful. 

increased  approximately  60%   over  mis.  when  they  reached  a 
record.     After  payment  of  Intel  bonds,  dividends  on  the 

Preferred    and  Com  |    net    i'lcreise   In    SUTDltlS   of   SI    101   609   is 

shown  for  the  year.     The  surplus  on  Dec.  SI  1919  Is  shown  to  be  82.8 
The  usual  reserves  have  been  set  up  to  meet  depreciation  and 

Earl)  In  the  year  dealers  re  short  of  stocks  and  h  ui  the  capacity 

of  our  factories  been  greater,  our  s  iles  would  have  been   twice  wh 
were.       During  the  entire  vear    production  was  at  a  maximum    and  for  nine 
of  the  twelve  months     sales   were  limited  only   by  our  capacity.      Sales  of 
•  rand  manufactured  showed  encouraging  men  . 

-  were  exported   to  practically  every  country  on  the  globe  and  there 
appears  :<■  lie  a  large  and  Increasing  demand  Tor  our  brands  ill  e\  cry  country 

where  they  have  been  sold.     A  slightly  larger  amount  was  spent  In 

tisniif  than  In  any   preceding  year. 

Xnc  Plant — Conrtntratton.  —  A  large  building  In  I^ing  Island  t'lty.  suffi- 
cient In  sixe  to  take  care  of  our  reojuiremenl  to  come,  will 
be   completed  early   in    1920.      Two  factories  under  lease   v.  ,11   he  sublet   and 
probably  sell  the  third  property        Hy  concentration  of  operations. 
Ct   to  be  able  to  ef  is-t  is:  momies. 
Outlook. — The  sugar  famine  became  quite  acute  at   the  end  of  tl. 
The   prlCS  of  sugar  and   other  of  our   materials   will    lindoubti 
high  during  the  entire  year   1020.  and  there  will   probably  hi-  no  relief  from 
heavy    taxes.      We   ha\e.   howe\er.   effected   consider*!,!.  in   the 
•  f  manufacture. 
Adeii'.                       I,  ltd. — Our  English  company  l>elng  homeless.  Is  erect- 
ing a  factory   which   will   not   be  completed   until   the  summer  Of   I 

Canadian  Chctcing  Gum  Co..  Ltd. — The  sales  of  our  I  mpany 

showed  "V  total.     The  surplus  of  the  company  was  ma  v 

I  during  lb,- 

Of  chicle   were  somewhat    more   plentiful    than   during 
■  mis      The  cost  of  this  essential  article  Increased  very  materially. 
Our  reserve  stock  is  somewhat  larger  than  heretofore. 

-  iry  during  th"  year,  in  order  to  I 
of  the  additional  capital  requln  to  finance  new  building  opera- 

tions,  to  sell  $2,500,000  B  rial  notes  (V.   109    p.    I 
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lends  on  thi  reduced  to 

•i  April  1916:  none  then  until  Feb    1   1919 

iK-gun.     These  lis.  itinued 
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Mackay  Companies. 
port  for  Fiscal    Year  ending  Feb.   1    L! 
Pree.  Clarence  H.  Mackay,  Feb.  l(i  1920,  wrote  in  sabst.: 

Em!  of  *  The  return  of  all  telegraph    cable  and  tele 

phone  systems  to  their  owners  took  place  on  July  31  1919  and  (be  officers 
of  your  companies,  who  had  been  removed  by  the  Postmaster- General 
resumed  their  official  positions  their  actual  duties  nol  having  been  Inter- 
rupted 

Mr.  Burleson's  admlnlitral  Ion  of  the  telegraph  and  telephone  lines  for  the 
one  year  i-m<1<-i t  Aug  1  1919  resulted  somewhat  disastrously  to  the  ' 
menl  In  a  report  rendered  to  Congress  on  Nov  l  1919,  be  acknowledged 
that  his  award  ol  compensation  in  the  Western  1  nion  Telegraph  Co  and 
the  Bell  Telephone  companies  was  $10  211,681  In  excess  ol  what  they  earned 
i  ii  that  the  Government  would  have  to  make  up  th 
As  t<>  your  Postal  Teh  System  ( »«-  reported  that  that  system 

oed  during  that  yi  195,  but  that  he  had  awarded  as  suffi- 

cient compensation  to  thi  em  SI, 680.000  onl  n  states 

ot  claimed  bj   bim  that  II  680  compen- 

sation to  the  Postal  System,     This  admission  on  I   Mr.  Burleson 

.■..ml  was  in  error  and  inasmuch 

m  i-  in  possession  of  all  I  the  period  of 

control,  and  our  counsel  have  rendered  an  opinion  that  Mr    Burleson 

•  ■,i  to  no  part  •!  these  earnings,  »r  feel  that  the  incident  is  i  losed, 

ii  Illinois  has  recently  held  that  the  compensation  to  be 

•   the  Government  id  taken  over  during  the  war  must  be 

imlng  capacity  at  the  time  it  "as  taken  over    and  then 

the  Monongahela  case,  decided  by  the  D    8    Supreme  Court, 

question  ol  lust  ci  n  is  not  d<  termlned  bj  the  value 

to  tin-  t  Sol  eminent  w  bich  takes   hut  t  he  v  alue  to  the  indiv  Idual  from  «  bom 

the  property  is  taken." 

Mr    Burleson  never  actually  or  legally  to.  your  cable  system 

ilthough  he  issued  an  order  removing  your  officers  and  placing  the  cables 
m  charge  of  Mr  Carlton,  'he  President  or  the  \\  astern  Union  Telegraph  Co 
Your  cable  companies  promptly  applied  tor  an  Injunction  The  lower 
.  e  an  ad\  erse  decision  and  after  argumenl  of  the  appeal  in  the  l  ,8 
supreme  Court  Mr,  Burleson  preclpitantly  tinned  bach  your  cable-  and 
thereupon  the  u    8.  Supreme  Court  n-v  ersed  t lie  court  below    but  held  that 

i  he  case  hid  become  moot  .  the  cables  having  been  returned  to  their  ow  tiers 

Vour  cable  system  has  rendered  no  account  to  Mr.  Burleson  and  does  not 

intend   to  do  so. 

Notwithstanding  all  these  Governmental  troubles,   th< 

receipts  of  your  ocean  and  land  line  systems  since  their  return  to  your 
control  and  operation  on   An.'.    1    1919  have  steadily  increased  and  the  net 

profit,  while  not  equal  to  the  increase  in  u'ross  receipts,  due  to  the  increased 
expenses  incident  to  all  class!--  of  business,  is  quite  satisfactory 

Bafes        This  is  the  situation     although   on   Aug     1    1919  your  land 

line  system  reduced  the  telegraph  rate  20' .  bj  eliminating  the  20' ,  increase 
in  the  telegraph  rate  which  .Mr.  Burleson  put  into  effect  on  April  1  1919 
The  Western  Union  Telegraph  Co.  still  continues  the  Burleson  rate      By 

careful  management  your  land  line  system  is  able  to  return  to  the  old  rate 
with  sufficient  profits  to  justify  the  "continuance  ol  such  return,  utile  s  cir- 
cumstances change. 

\ i „  TtUgraph  Wire*  Available  for  l^mg  Distance  Telephone  Service  In 
August  1919,  by  reason  of  the  Increasing  telegraph  business  your  trustees 
decided  to  string  2  i  000  miles  of  new  copper  wire  between  the  commercial 

Centres  Ol   the  country        This  Involved  the  purchase  of  about  5,000  (It H I  lbs 

of  copper  w  ire      Practically  all  of  these  wins  have  now  been  strung  and  are 

iu   ai't  ive  s,-rv  ice 

These  n,w  wires  are  being  transposed  as  they  are  strung  thus  rendering 
them  available  for  the  enlargement  ol  the  long  distance  telephone  service 

given  by  your  land  line  system.  This  telephone  service  is  being  constantly 
extended  throughout  the  country    and  is  profitable  to  your  companies. 

on  -is  tn  Interchange  o)  Messages.  —  On  Aug.   l    lorn  the  Western 
Union  Telegraph  Co.  refused  to  continue  the  long-established  practice  of 

accepting  messages  from  the  Postal  lines  destined  lor  exclusive  Western 
Union  points  unless  accompanied  by  the  cash  to  cover  the  tolls  thereon. 
The  l'.  B  Commission  Of  \.  'i  ,  State  on  Nov.  20  1919  handed  down  a 
decision  sustaining  our  position  and  ordered  resumption  of  old   method. 

Florida-Cuban  Service.  Your  land  line  company  has  finally  succeeded  in 
obtaining  bj  eminent  domain  proceedings  a  rlghtJof-way  along  the  Florida 

Kast  Coast   iili    from  Bast    I'alatka  to  Miami,   l-'la.      JO  I  miles.       A  telegraph 

line  along  this  right-of-way  will  enable  us  to  reach  many  additional  Important 

cities  and  towns  in  Florida  and  to  lay  a  submarine  cable  from  Miami,  l-'la. 
to   Havana.   Cuba,   252  miles,   which   will  give  us  a  second  submarine  cable 

from  the  U.  8   to  Cuba      When  this  second  cable  is  laid  it  will  enable  your 

land  lines  to  handle  a  greater  \  oiuiue  of  business  to  and  from  Cuba  and  also 
furnish  an  alternate  route   supplementing  our  present  cable  from  New  York 
Decision    ,    ecting  l "<  '>  qmph  Companies.—  The  r.  s.  Supreme  Court  in  the 
i    Postal    Telegraph-Cable   Co.    vs,    Warren-Godwin    I. umber   Co 

recently  held  that  the  Ac's  of  Congress  have  supers  (led  State  statutes  and 
SUite  decisions  on  interstate   telegrams     so   far  as  liability   for  damages   lH 

connection  with  the  transmission  of  such   messages  is  concerned      Tins 

decision   will  discourage  suits  based  on  unavoidable  errors  or  delays  due  to 

electrical  disturbances  ,&c 

Cable  Ship  It  has  been  decided  to  build  a  new  cable  repair  ship  to 
replace   the  cable  ship   Mackay  -Helmet  t 

I  ••     ■   ■  o)   Cables        At    present    a   corps  ol   experts  is 

engaged  in  trial  of  new  devices  which  ,_'ive-  promise  of  Increasing  the  effi- 
ciency of  the  existing  Cables  and  your  trustees  hope  to  be  able  to  announce 
shortly  the  adopt  1011  of  nni  el  apparatus  of  a  highly  efficient  order,  eliminat- 
ing the  errors  and  delays  inseparable  Iroin  the  receiving  and  re  transmitting 

of  cablegrams  al  intermediate  points. 

•  oj  Privilegi   0)  Oovernm  During  the  war  messages  have 

frequent);  been  sent  from  one  Government  department  to  another  for  priv- 
ate interests      In  the  suit  of  the  Commercial  Pacific  Cable  Co.  against  the 

Phillpplni  National  Bank  in  the  U.  S.  District  Court  of  N".  Y.  the  court 
on  Ian  26  1920  decided  that  the  practice  was  Illegal  and  that  lull  lolls 
mast    be    paid 

Enti  ei  Censorship    Cable  Business  Still  Heavy-    Will  Require  More  Cables 

The  censorship  of  cable-  messages  was  discontinued  on  July  23  1919 
This  resulted  In  a  resumption  of  the  use  of  codes  for  condensing  tin-  length 

but      on    the    other    hand      there    was    a    large    increase    in    the 

Dumber  of  messages  by  reason  of  the  freedom  of  cable  facilities  for  com 
inerciai  communication,  Your  cable  system  consequently  continues  to 
handle  a  heavy  rolume  of  traffic  and  in  fact  so  heavy  as  to  necessitate 
the  considerat  ion  of  laying  additional  cables  between  the  United  States  and 
Europe  as  soon  as  reasonable  and  prompt  delivery  cm  be  obtained, 
Financing  Extensions.     All  new  cables  and  land  lines  will  be  paid  for.  not 

l>jr  the  issue  of  new  capital,  but  by  the  use  of  the  reserves  of  your  system 
which  are  available  for  just    such   purposes.       Your  reserves  are  Invested  ill 

bonds  oi  the  United  stales.   British    French  and  Canadian  governments, 

as  we  II  as  bonds  of  American  municipalities  and  railroad  Companies,  and  arc 
available-  anil  ample  for  any  extensions  on  land  or  ocean 

Your  companies  have  also  continued  their  Investment  in  preferred  shares 

of  The-  Mackay  Companies  by  purchase  in  the  ope-n  market  .  They  have- 
also  been  pie  debenture   bonds  of  The  ( ' rdal  Cable  Co.  in 

London,  tin-  low  rate-  oi  exchange  being  an  Important  element, 
Statu*.     Tin-  gradual  building  up  of  a  satisfactory   liquid  reserve  puts 

your  companies  in  a  strum?  position  and  whe-n  the-  business  reaction  comes, 
as  come-  it  will,  your  coinpanii-s  will  be  in  a  position  to  sustain  t  heiiisili  i-s 
during  tin-  lean  years. 

H   i      Ol  i  ■    is  sine-,-   the  outstanding  Common   shares  have-   been    iii 

i  and  13  yean  since  the-  outstanding  Preferred  shares  have-  been 
Increased  Meant  hue  no  notes  or  bonds  hav  <■  been  KmihI  or  eie-bts  incurred. 
Tin-  employees  continue  in  Increase  share-  holdings  The-  income  ot  th< 
subordinate'-  companies  or  The  Mackay  Companies  is  greater  than  is  re 

eptirid    t<,   paj    the  dividend*  of  The    Mackay   <  Companies,    but    ItS   poll.  V    is   t.. 

obtain  from  those-  companies  only  sufficient  funds  to  meet  those  dividends 
FBOF11    A.XD   Loss  ACCOUNT  FOB    YRABS   ENDING   FEB.    I 
1910  20,        1918-19.        1917-18         1918  r. 
inee, me  from  investments 

In  other  companies         $5,021,095     $-1 .695.497     $■!..' 
Dlv    on  pr.-i  >>l  ,87.1.161    «  $2,000,000      - 

com    si,,,  i 
Opcr.   BXp  .    Inel     transfer 


.    rivlslnurs'    and 

trustees'      fees,      office 
i cm  ,    ■  alarle  .    i  'ederaJ 

Income 


Ml. SSI 


Balance  carried  lorward..      120.223 


301.121 
U  697 


.,1,    SIM. 


■ 
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' 


1919  1920  I'd'.' 

000,000 
Balance,  profit.  -     1.944 

04,561 


unieii  unit  me-  outstanding  i  omnion  siock  nas  re  inaineci 
ed    it  s  1 1  ,380,400,  and  that  the  sums  disbursed  as  dividends  on  the 

ii    the  amounts  remaining  after  deducting  tin    I 
omnion,    if  this  method  be  correct .  the  ax  era  ire  amount 
of  Preferred  stock  outstanding  in  1919-20  was  $46,829,100,  and  thi 
red  to  date  about  S3. 170.900. —  V.  110.  p.  769 

General  Baking  Company. 
/;,  |     teal  Year  Ending  Dec.  27  1919. 

denl  William  Deininger,  New   York,   Feb.  is    nt_»o, 

nee: 
profit   for  the  year  after  making  full  provision  for  de 
i  i.mts  and  property,  bond  interest  and  Income  and  war  excess 
minimis   to   j.\70.00li.     After  paying   7',,     In   dividends   (or 
sn  i  7".ii    on  'In    Preferred  stock  the  total  undistributed  [profit  and  loss| 
surplus  i<.  c    .'.    1919  was  12.124.40 

Tin-  iii  it  profits  lor  the  year  are  equivalent  to  1  1  ti'.   on  the  I'n  f   stock  or 

the  entire  outstanding  capital  stock,  both  Common  and  Preferred. 

'referred  dividends  still  remain  22  '  | ' ,  .  and  the  undls- 

Dec.  2"  1919,  after  allowing  for  these  accumulated  dlvid- 

for  the  <  'ommon  stock. 

Tin-  riied  off  against  the  profits  for  the  year  for 

moii  of  plains  anil   the-  total  reserves  for  depreciation  now  amount 

i  :,i7.  all  of  which  have-  been  created  out  of  the  earnings.     During 
>c  ii-    lie-  sum  of  S130.654  was  expended  for  unprovemente^ana 
additions  to  plants  and  charged  to  tin-  property  accounts. 

The  current  assets  now   amount  to  $2,849,360  and  the  current  liabilities, 
winch  Include  the  estimated  provision  for  excess  profits  and  Federal  income 

throughout    the  year    1920  amount    to  $919,394.      Tie 

cm  ,-  ot  II  929,966  represents  the  working  capital,  an  increase  of  si'.'i  ,928 
1918. 

RFsl   LTS    FOR    FISCAL    YEAR    ENDING    DEC.    27. 


Net   Income 

4c,  Interest 

Ki-se-rv  e-  for  depredation 

Paiel    on    Kolb   imaiaiitv  

Preferred   dividend  11.750 


1919. 

s  ].;;.- / 
$170,12  1 


1918 

4.956 
$238,420 

307,323 


1917. 
$964,019 
$213,199 

215.712 


(4)237.0(1(1        1237.000 


1916. 

S9 19,053 

$205,156 

213.113 

50,000 

(4)237.000 

Total  deductions SS99.482         $782,743  $665,911         $705,269 

Balance,  surplus.    $455,856        $222,213  a$298.108        $213,784 

b    In    1919   net    income   is  shown   after  making  estimated    provision   for 
profits  and  Ktderal  income  taxes 

BALANCE   SHEET. 


27  '19 

•i, ,  ,28  'is 

- 

• 

Ri 

4,902,164 

7.uln,sc,s 

• 

i .;  10.000 

1  740.000 

Other  II   . 

'.I. Ill  Ml 

147.737 

520.700 

193,803 

PS 

1  .T.is.S.U 

191,450 

94.479 

Co   bond 

190.982 

66,924 

61.696 

ie,.;j7.:;t.;  16.138.468 


n  'i9 

Liabi  1 

s 

S 

Preferred  stock ' 

Common  stuck 

3,400,000 

lieiliele-cl    ■ 

14.000 

Null's  payable 

.ilO.000 

Arrts    payable. 

■ 

accrued  Inten  - 

12.578 

13.348 

I'M  illv  puv   Jan 

1         It) 

Depr.,  a                      :,2\ja~ 

Surplus 

2,124  402 

16.727.343  16.138,468 


i  in  Dec-  27  1919  the  unpaid  accumulated  dividends  on  the  preferred 
stock  aggregated  22' i '.; .  >  includes  estimated  provision  for  excess  profit 
and   Federal  Income  taxes. — V.  110.  p.  469. 

Loose-Wiles  Biscuit  Co.,  New  York  City. 
Report  for  Fiscal  Year  Ending  Dec.  .'>1  11*19.) 
I'n  s.   B.   1..  Hupp,  Feb.  21   1920,  wrote  in  substance: 

i  in- mt  profits  for  the  year,  after  providing  estimated  adequate 
re  sei  v  i  lor  Federal  taxes,  depreciation,  renewals  and  contingencies,  amount 

Hunk  Bank  loans  have  been  reduced  during  tl 

year  rroui  > i  ,850.000  to  $200,000  and  the  other  Indebtedness*  is  for  Income 
and  excess  profits  taxes  and  for  merchandise,  Sec.  not  subject  to  cash  disc't . 

Dividi  rnd  i'n  i.  sunk  Proposed.     Since  the-  floating  dibt  has 

been  reduced  to  a  conservative  amount,  conditions  are  quite  favorable  to 
consider  the  payment  of  back  dividends  on  the  2d  Pref.  stock,  ami  your 
directors  now  b  lleve  the  company  will  be  in  position  u>  discharge  the 
accumulated  dividends  for  1915  and  1 9  Hi  before- or  by  tin- end  of  tin-  current 
year  'he  Initial  payment  on  which  may  be  made  about  May  i.  As  rapidly 
as  cm  financial  condition  permits,  all  of  the  back  dividends  on  the  2d  Pref. 
stock  will  i„-  paid  and  thi  reafter  your  directors  hope  the  regular  dividends 
mav  be  resumed  and  paid  quarterly  as  and  when  due.  Until  this  is  accom- 
plished and  needed  additional  capacity  is  provided  for.  dividends  on   the 

Common   Stock    Will   Dot    be    considered. 

•  /      The  requirements  for  the  redemption  of  1st  Pref     stock 

ich  of  the  years  191 5  to  1919,  both  incl.,  have-been    provided 

i   i  003  shares  of  this  stock  have  been  purchased    and    discharged 

from  n  " 

The    reserve  for  contlngenciec  S70  set  up  on 

1918  as  well  as  a  specific  tax  reserve,  as  per  statement  for  that   year, 
hav .  been  applied  on  payments  of  Federal  taxes  made  during  the  year  1919. 
i  owing  demand  necessitates  increased  manufacturing 

facilities  and  plans  for  extensions  and  new  buildings  are  now  being  formu- 
lated and  will  bi  carried  out  when  building  operations  are  on  a  more  favor- 
,,i,i.  i, 

I  \<  0ME  STATEME  \  l  FORCA1  r:\  DAB  ^  BARS 


Nil    in,  ,,m, 

1st    pre  t      ell. 


ltd. in,  e  ,  surplus 


1911. 

•1,811.088        $709,172     Si. 178.384        $108,202 


I U 19  1918  I'M? 

$2,131  122.404 

14.060  344.050 


CONSOLIDATED  BALANC1    SHEET  UNCI     -*l  H   (<>s     m<       ;i. 


PUS 

I  $ 

i    I 

Invrnn 


I  In. I,  ht 

llllel    I    || 


1  111  II. I 


I  060  178 

i  160,013 

i  is  635 


Total  21  27B  102^22  7.i:t  7tu 

\     109    , 


HabUUUt 

1st  pref  .  7' 
Jel  pr,  t 

e  ,,iiniii,ii 

Notes  payable 

\.c  e  ,11111  s    ,,,-n  .-illle- 

Pr,,v     te.r  war  eXCCOl 

dm  taxes 
Contlm    reserve 
Res  forredemp  ol 

Isl    pre  ' 


1919 

I 
emu     4.699.700 
.urn     2  i 

s  000.000 


JIMI.IHMI 


1,071,604      I 


376.000 


1918 

IHMI.(KH) 
.IIOO.OOO 
,850.000 

,089.870 


S..IMIII 

surplus  1.819  122 


I  otal 


21.279.102  22.788.740 
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Weyman-Bruton  Co. 
(Report  for  Fiscal  Yea*  Doc.  31   1919 

Treasurer  I.  L.  Elliott,  March  2,  wrote  in  b 

Provision   h  ,  |   I,,  in   made  out  of  the  earnings  of  the  year  for  ,il 
including   Income  B  liter  theai  luctiona 

for  chances  and  expenses  of  management,  the  nel  I  e  11,727.205; 

deducting    Preferred   dividends  four  dlvldei 

each  on  coin  <  tie  total    profit    and    loss 

surplus  Dec   31  1918  was  $1,819  I   1918) 

Bt  eernmga  for  the  current  pear  were  the  laiyeat  since  organization. 
Tin'  present  condition  ol    rour  business  la  mil  the  ouilook  for 

1920  is  good. 

1919  1918  1917.  l'Uii 

Net  earnings  x  $1,727.20') 

in  dividends       i  10     i002.:«)0    yi  05H.0O0 
Pref.  dividend*  (7  128.210         323.554         322.000         322.000 

Balance,  surplus $730,689         $106,430        $229,528        $206,711 

I  "Net  earning*  nni;   yearly   all  BharjNi    . 

penBen  of  inan:i^i'uicui .  and  provision  for  ill  i.ms,  Including  "Income  and 
excess  profit*"  tax.     y  in  March  1918  a  stock  dividend  1920.000) 

ira*  declared  on  the  $4,600,000  Common  stock,  parable  Oct    l  to  no 
record  Sept.  16.  to  take  the  place  of  the  qu  irterly  distribution  on  tfa 
slock  usually  paid  April  1,  July  1  and  <>ci     1    and  on  Doc.  g]  1918  a  further 
2\i%  ($138.01111'  In  cash.     (v.  106.  p.  10400 

n,\i.  \.\ci:  3E  II. 

1019 
I  » 


mach  . 
flxtii 

in. ii 

gOOd    will  . 

Beeur.  of  othi 

BlUi  S   ■•  eti  rec 

■ 
—  V.  109.  |.    -'I  7s 


ril'i 

1   Us 

■ 

Lis. nun 

I'mv     !,,• 

II 

1.819  302 

GENERAL  INVESTMENT  NEWS 


RAILROADS,     INCLUDING    ELECTRIC    ROADS. 

Atlanta  Birmingham  &  Atlantic  Ry. 

B    L.  Bun,  recently  Federal  Managt  r,  has  bei  d  elected  Presidi  i 
Edwards.  V.-Pres      W.   E    Paachail,  Trt  as.,  .ami  II.  V    li.  GObert,  Sec. 
—V.  1 10,  i>.  380,  764. 

Baltimore  &  Ohio  RR.     Files  Bond  PeUHonr—Officers. — 

The  company  has  nied  -iiii  the  Maryland  p,  S.  Comi 

for  approval  a  Gold  bond,  to  be 

da  tea  Jan.  [6  1920,  ducat all)  for  1  .'>  years,  in  compliance  with  thi 

ment    between    the    Director-General   ox    Rita,   and    the   various  railroad 

les  for  the  purchase  of  equipment  contract  it  1  for  by  the  *  lovernmenl . 

The  petition  filed  by  George  M    Bhrtver,  Vice  President,  cites  that  the 

Government  Administration  haa allocated  196  locomotii  0 freight 

cars  to  the  companj  .  and  that  bonds  must  be  Issued  to  purchase  tli 

ment,.      The  petition  state    that  the  purchase  price  which  is  to  be  fixed  by 

iiro ui   Administration  has  not  yet  i>cen  determined. 

inounced  the  following  organization  aeration 

.Hon  of  Federal  control  March  l    Daniel  Wlllard,  Pres.:  George  M. 
Shrlver.  O.  w    Galloway,  and  Archibald  Fries,  Vice-Presidents;  8 
Gen,   S  Lines,  all  of  Baltlmot  itchelder,  V.-Prea., 

ii.  B,  Voorhees,  Oen.  Mgr.,  IS     ^     Terminal  Lines.  .\,   . 
R.  N.  Begien.  Gen  ■  umatl.— V.  110.  p.  260. 

Bennington  &  Rutland  Ry.  —  To  Pay  Bonds. — 

Ulan, I    RR,   belOU  .       V.  7D.   '< 

Boston  &  Maine  RR. — Equipment  . — 

The  stockholders  on  Peb.  26  authorised  the  issue  of  I  0  equip- 

ment   noles    lo   prov  id  ■  Tor   the   purchase  of  JO   locomotives,    1,500   ','ondnla 

cars  and  500  :  to  Ihcroad  by  l)irector-(  ieneral  of  I. 

during  Federal  control. 

The  New    York  P.  8.  Commission  has  authorized  the  000.000 

bonds  in  accordance  with  the reorganization  plan  under  which  the  Railroad 
Admlnlsl  r  i  sue. 

The  direct  ired  a  dividend  of  $2  per  share  on  the  Preferred 

tock,  payable   March    ID  lo  holders  of  record   March    1. 
The  executive  organization  will  be  as  follows  on  return  of  the  road  to 

S  control    James  n     Hnatis,  Prea.;  Woodward  Hudson.  \     | 

fen.  Counsel;  William  J.  Robba,  \   -Prea.;  Ben  lock,  V.-Prea, 

Mgr.:Gerrit  Port,  V.-Prea.:  Herbert  R.Wheeli  Arthur  B. 

Nichols,  clerk.  Arthur  B.  OortheU,  chief  Eng.:  August  \V.  Munster,  Pur 
Agt.;  I..  G.  Coleman,  Aast.  Gen.  M«r..  and  A .  n  .  Blader,  a**1 .  to  V.-Pres. 
&  Gen.  Mgr.-  \      110.  P 

Boston  Revere  Beach  &  Lynn  RR. — Fare  Increase. — 
The  Mass.  P.  s.  Oomm.  has  approved  an  bicri 

•nd  the  company  is  to  issue  strips  of  10  tickets  for  85  cents. — V.  109, 
P     1S90.  Ma 

Buffalo  Rochester  &  Pittsburgh  Ry. — Equip.  Xoies. — 

The  company  has  applied  lo  the  New  York  I'.  S.  (  'nnimissjoii  for  authority 
to  larae  $2,263,456  r  equip,  not  to  be  used  to  pay 

for  equipment  allocated  to  the  company  by  the  Government  while  under 
itrol.     V.  1 10,  i>    • 

Central  RR.  of  New  Jersey. — Officers. — 

chairman.  George  F.  Baker;  Prea  .  a  Gen.  Mgr.,  w.  Q    Beak*;  I 

Counsel.  R.  W.  de  Forest;  Sec.  St  Tt  T.  ] 

Pre-..  0.  H.  81  Comp.,  J.  \.  Taylor;  V-Jre*.  .*  Frt.  Traffic  Mgr., 
T.  It.  K'oons. — V.  109,  P 

Chicago  Burlington  &  Quincy  RR. — Officers. — 
The  organisation  from  and  after  the  and  of  Federal  control  will  Include: 
Hale  H olden,  Prea.;  C.  (< .  Burnham.  Executlvi  K.  Perkins, 

formerly  President,  V.-P  Rowland,  V.-Prea,  a  Treas.;  c    i. 

Npenn.  Traffic  Y.-l'res.:  O.   M  I.  L    B.  Allen,  Gen. 

if  the  lines  East;  G.  w  ,   lloldredge,  Gen.  Mpr.  of  the  lln<  - 
and  ii .  R.  Sailor. i  i  the  President. 

Mr.  Hidden  has  been  elected  President  of  Colorado  A'  Southern,  and  will 
shortly  resume  his  position  as  President  of  Ft.  Worth  i  Denver  City  RR. 
and  Wichita  Valley  RR.— V.  110.  p.  859,  7nl. 

Chicago  &  West  Indiana  RR. — Bo  i. — 

One  hundred  twenty-seven     $127X100)   General  Mtpe.  bonds  of  1SS2 

have  been  drawn  for  redemption  on  March   1   next  at   105  and  int.  at  the 

office  of  J.  P.  Morgan  *  Co  ,  N.  Y.   -V.  ] 

Cincinnati  Newport  &  Covington  Lt.  &  Traction  Co. 

The  stockholders  will  vote  Mar   lOon  approving  the  < 
ery  of  a  mon 

amount  bonds,  of  which  there  is  to  b 

$2,150,000  <>f  5-year  7' ,  ffering  in  V  for  the 

purpose  of  paying,  refund 

ly,  amount u 
additions  to  the  property  as  may  be  reason  ibly  neoeaaary. — V.  107.  p.  1099. 

Cleveland  Cincinnati  Chicago  &  St.  Louis  Ry. — 

The  Guaranty  Tnist  Co  .  New  Yor 
department    ::  ding   tempo:  ,    bonds 

for  definitive  bonds  of  tin-  I  coupons  duo  July  1  1920  and  subse- 

quent attached. — V.  109.  p.  2 


Cleveland  Railway. 

to  a  lavv-mt  brought  by  sheriff  Bdwln  D                     -lockholdw. 

resulting  in  a  temporar     injunction  t,  erei  dum  on  the  ordin- 

uitina  the  com  >ai  ■  ■■  from 

.   the  C\;\    I  _•  <o  repeal   the  ordinance  and  return 

the  dividend  rate  to  6'  and  therefore  Invalidate  thel.iw-.uu  .md  render 
unnecessary  any  referendum        V.    1: 

Delaware  &  Hudson  Co.  vr«. — 

y  has  applied  to  the  Now  York  P    H    Comn  ithroity 

tO     IssU, 

nhiW    under 

The  organisation  from  and  after  thi  ontrol  will  Include 

111  W.  H.  Will  i       A.  Pea  body.  N.  ^ 

V  .prea    J    T.  L,.r. ,  .  Albans    <  •  '     M 

i 
C,    II.    Booth,    Local   Tr,as  .     Mbanj      \\      1       Eppler,    Comptroller,   and 
Waller  O.  NO  V.  110.  1 

Duluth-Superior  Traction  Co.— Annxtal  Report. — 
Col.  Years  i  ■»  i  r 

Operating  revenue  t\  9  7.  in*     $1  .r,i..r,.'.>0'.i    $i.. 

Total  gross  income  L'sn 

funded  debt  $17J.K.'<N        $17.1.002        $173,645 

Miseeiiaiie.nis  debits i  ,033 

N.  '   mcome I104.76f  1119 

Also    lo   k'en     mtge.   sinking  fund    in    1919,    <L".M'II 
V.   10s.  p.   [01 

Eastern  Massachusetts  St.   Ry.     Equipment. — 
Tin   Maaa.  I  >ept 
for  the  pure!  at   a  cost   ol 

at  a  cost  of  $52,551  fro 
The  Lynn  Cltj  Council  has  voted  to  revol 

The  Street    railway   trust,  v]         v.    lln 

p.  361. 

Erie  RR.     Bquim 

has  apple  1 1  to  ,  In-  New  York  P.  8   Commission  fi  r  authorit] 

to    issll, 

equipment   allocated   t,,  the  companj    bj    ih.    Government    v>inii 
under  led,  ral  control.      \' .   I  In,  p.  764. 

Hocking  Valley  Ry.  . — 

The  organisation  from  and  after  thi  will  Include 

II .  E.  Huntington,  <  'hair man  ol  Prea! 

dent  (filling  vacancy),  Richmond,  Va.°.  C,  E.  Graham,  Senior  A     Pr< 
!■•    II    Davis,  v  -I'res  .  n    N      0    B.  Wall,  \     I  'i  ■  ■     n    T.  Wlckham.  \     P 

Counsel,  and  I'    M.  Wbltaker.  V.-Prea    In  chat 
mond     \    Trewett,  ind    \    C    Ri  irick,  Counsel,  n     1 

!■'    l).  Rodgaon,  Comptroller,  Oolumbua,  « >      \  .  no.  i>.  361. 

Interborough  Rapid  Transit  Co.,  N.  Y.  City.  -  T< 

The  Guaranty  Trust   CO.,    N.   Y.,   as   trustee,   will,   until   Apr.    1 
tenders  for  thi  S    Rl  fUl  dl  Gold  bonds 

due  Jan    i  1966,  at  not  exceeding  110  and  interest.     \     no,  p,  801,  668 
Kansas  City  Terminal  Ry. — Equipment  Notes. — 

The  Missouri  P  9.  <  'oi u mission  has  authorised  the  company  to  issue  not 
exceeding  $219  »tes,  payable  in  lo  annual  installments,  pi 

to  be  used  to  pay  for  engines  furnished  the  company  by  the  Government 

while  under  Federal  control        V     Ids.  p 

Louisville  &  Nashville  RR.      \  ■«. — 

Milton    II.    Smith,    who   has   served    as    President    of  th<'  company   under 

Federal  control,  will  continue  in  that  capacity  after  March  l.  \v  I. 
Mapother  will  resume  his  former  position  as  Vici   I  \\    Wicker- 

sham  vv  ill  act  as  counsel. — V.  110,  p.  7li.ri. 

Mahoning  &  Shenango  Ry.  &  Light  Co.  \<  ■<■  Same. 
s*A  change  of  oame  to  Pennsylvania-Ohio  Electric  Co,  became  effective 
Feb  31  by  charter  amendment  in  both  states.  RarperA  Turner  of  Phila- 
delphia sa.v   in  brief;  The  company's  securities  have  always  ranked  high 

in   th;s  lection.       Il    was  felt  .  however,  thai   a   mole  appropriate  title  would 

serve  better.     The  estimated  gi  s  for  1920  Is  $7,200,000      This 

compares   will*  I   in    [914   and   $1,670,088   In    I! 

reflects  the  ureal  strides  made  m  the  manufacturing  district  and  thi 

pnse  of  the  management,     it  la  understood  thai  the  company  will  show 

for  the  calendar  year  1919  $854,000  net  income  over  all  im, 
January   1920  was  tin    hi  s-   month  in  its  history."—  V.   110.  p 

Michigan  Central  RR.     Obituary. — 

Bear]  RnaaeD,  V.-Prea.  and  Gen.  I  oonei  I,  <in  <i  Feb.  18.     V  .  108,  p. 2324. 

Missouri  Pacific  RR.     Equipment  Notes — Officer. — 

iri  P.  s.  Commission  has  authorized  the  company  to  larae 
110,500.000  695  i.Vyear  equip.  Dotes,  proceeds  to  pay  for  equipment  allo- 
cated to  the  company  by  the  I  deral  control. 

B.  r  Bush,  Regional  Director  of  the  Southwestern  Rejrlon,  will  resume 
bis  former  position  as  President  on  March  I.— V.  His,  p,  35 

New  Orleans  Ry.  &  Light  Co.—  Rejects  Car's  Offer.— 

leans  Qas  Litiht  Co.   (a  subsidiary  <  &  Lt. 

Co.)  ha.s  rejected  thi  ior  Ita  plant  and  mains, 

but  has  not  broken  off  negotiations  if  the  city  desires  to  contlnui 

— V.    110.   p 

New  Orleans  Texas  &  Mexico  Ry. — fVt  i. — 

J.  8.  Preatt,  the  retiring  Federal  Manager  ol  tl 

been  electi  <■    ii    Walker,  <  halrman,  ret 

Andrews,  who  remains  ( ;  en  era  I  Conn- el  .1  II  Lauderdale,  Treasurer,  and 
Roy  Terrell.  Becretary  and  Vlce-IYesident  Members  of  the  Executive 
Committee  will  be  G,  R.  Walker,  J.  8.  Pyeatt,   N.  A.  McMillan,  '■ 

\'     Kiiik*.  Bllaha  Walker  and  Lorenzo  1..  Semple. — \'.   110.  p.  766.      ^^^^ 

New  York  Central  RR.     Equip.  Trusts.   -Of] users. — 

The  New    York   P    H    i  ii  as  authorized  th- 

not  to  exceed  -  to  the 

Director-General  of  Railroads  r,,r  equipment   im- 
Genera]  and  delivered  to  the  railroad  durit 

are  to  m  iture  in   1 .", 

A    II .  Smith .  w  ho  has  been  reappointed  President  i  I  and  of 

each  of  the  roads  comprising  thi 

of  officers  of  I  he  various  lines  as  follows     r  |,,    f, ,]!, 
act  for  all  lines  in  tin  \  .  T.  I  lard,' 

II .   Harris.  '  traffic. 

counting;. 
other  system  offl 

M  .  .1    aJgi  .  Mst    Pur- 

Officers  In 

of  N  .   Y    Central;  II 

ccretary  of  the  compai  b.  21  at 

^  New  York  New  Haven  &■  Hartford  RR. 

r 


New  York  Railways. 

... ment  of  $125,000  intcresi 


rch  1  on 
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the  $5,000,000  Lexington  A?c  &  Pavonia  Perry  Kit.  53  bonds  auil  $:.",.- 
000  duf  on  the  $3,000,000  Columbus  ft  Ninth  Ave  I  ,,nd». — 

▼  .  11(1.  ]>.  562. 

Norfolk  Southern  RR. — Office 

The  o  I  control  win  include    Maraden 

J  .Perry  ,  Chi  ■•■•!.  i;    H.  8  nalrman:  Jotepb  H 

rd  and  E.  D.  Kyle,  V.  Pr<  s'ta;  Capt.  M.  Manly 
I.  8.  Hawk  v.  110,  p.  78. 

Northeast  Oklahoma  RR.      A  . — 

The  ■  i  raci Ion  Oo 

■  ■■  the  <  Oklahoma  1% 
M  Century,  O 

r  for  both  passenger  and 

i   .. hi.. in. 

Oklahoma  Kansas  &  Missouri  Ry. — Sold. — 

.  177. 

Pennsylvania-Ohio  Electric  Co. — New  Name. — 

i"i\e. 

Pennsylvania  Railroad.  ector. — 

Andrew  \v.  Mellon  haa  been  elected  a  director,  succeeding  Henry  c. 
Prick,  deceaaed.     \  .  1 10,  p    I 

Philadelphia  Rapid  Transit  Co. — Listing — Earnings. — 

The  New  York  8tock  Exchange  oi  i  g  <  f  . 

•  .  i  1 1  ,  >  1 1  .  i 
.    in-  total  -i' 

Dl  fur  tin    1  1  miis.  i  i  d(  <!   No>  bow* 

revenue,  132  i  -  rating  Inci 

g   i me,    $483,341     gross   Incomi 

ome.  $1 .682,748.  ai  I.8K  for  entire  year  1918. 

Dividend!  ot  6%  for  the  12  mo*,  call  for  I  \  .  110,  p. 

Piedmont  &  Northern  RR.  —  s  r. — 

'/.    V    Taylor,  Pn  lie  Bouthern  Public  i  tllttles  Co  .  hi 

elected  President,  succeeding  B.  Thomaaon  who  resigned.- —  V.  107,  p.  is  .7 

Pittsburgh  (Pa.)  Railways. — Interest  Payments. — 

Interest  due  Dec.  ]   1018,  June  1   1919  and  Dec.  1   1 919  on  bonda  of  the 

ict  Ion  ( '<>.  w  ill  be  paid  on  pn 
Brown  Brothers  J.  Co.,  69  Wall  St.,  N\  Y.  City.—  V.  110,  p.  659,  ' 

Reading  Company. — Officers  of  Railway. — 
The  following  appointments  have  been  made  by  the  directors  of  iiio 
Philadelphia  A    Reading  Ry.  Co.,  effective  March  1    John  P.  Aucb,  who 
rmerly  V.-Pree.  In  charge  of  trafffi  .  bas  b  tslstant  to  the 

Presldeni  Charles  11  Ewing,  who  was  formerlj  V.-Pr»a  ar.d  who  became 
Pederal  Managei  under  Governmenl  operation,  a  gall  becomes  V  -Pn  a  i-i 
charge  of  operation  and  E.   li    Croslej   aucceeda  Mr    Aucb 

as  \  ,-Prea  In  charge  of  traffic.  \\  11  Ham  L.  Klnti  er  becomes  Oei «  ral  Sol  cl- 
tor.  A.  li.  Bierck,  Comptroller;  J.  D.  Land  Is,  Purch.  Agi .-  V.  1 1().  p.  360. 

Rhode  Island  Company,  Providence. — Earnings. — 

Receivers'  Income  Accl.  for  Dec.  191'.).  and  Cat.  Year  1919  Compared  with  1918. 
December    Inereast  m  Dei  rase      Calendar     !'■ 
1919.       (,+  or  —  >     Percent.    Year  1919.      Dm 
Operating  rei  I  tl  10,584      +19.16     $6,970,675   +$6 

Operating  expenses  730.302  i.928,263     +812,712 


Net  oper.  reT.def442.496  —  Si  18.422  —  l  10.12 srsi.ou.ii_ 
NTon-oper.  Inoome.       2.076         +1,412    +212.45  37,853      —73.481 

Total  net  inc. def .$40,419  —$147,010  — 137.92  sr$l. 080 .265  —82 
Deductions— Taxes  $49.28]     —$12,475    —20.20        ii.2l.ss5     +$ 

itala 97.11(5  +325  +.34       1,161.874 

'      26,524       -.  32S.255        +11.7.",:! 

Miscellaneous...  5  —12    — 68.25  1.631  —715 


Balance,  deficit   $213,345      $131,848       171.79    $1,033,380      $255,856 
—  V.  110.  p.  765,  I 

Richmond  Fred.  &  Potomac  RR. — Proposed  Merger. — 
A  api  representing  the  Interests  of  the  state  of  . 

has  formally  approi  ed  the  merger  of  this  road  w  it  h  the  Washington  Southern 
By.  tmder  tin  above  name.  The  effect  of  the  merger  is  practically  a 
purchase  of  the  Washington  Southern,  which  operates  88  miles  of  the  Rich- 
line  between  Quantlco,  va.,  and  the  south  • 
■  ludlng  the  Potomac  yards,  ai  a  price  of  $8,000,000. 
i  ;'il  by  the  special  commission  to  be  worth  more  than 

$10,000,000.-    v.  1 10,  p.  168. 

Rock  Island  South.  RR. — Forecl.  Sale — Prot.  Comm. — 
w.  s  ,'v  Co.,  Portland,  Me., under  date  of  Feb.  21, advise ua 

of  the  bondholders'  protective  committee,  the  Illinois 
III.,  grant.  r  for  the  road.     Thi 

Mar.  IS  I92D  as  the  (late  for  the  foreclosure  sale  of  the  property. 
The  Rock  Island  .Southern  lilt,  is  cani rolled  by  the  Walsh  brothers  of  Rock 
Island,  la. 

Thi    bondholders'  pro  mittee  consists  of  W 

d    Prank  8.  \\  ingate,  Ballowell,  Me.andM.O.  William- 
rg.  III.-  V.  1 10,  p 

Rutland  RR. — To  Pay  Bonds. — 

The  S500  000  2d  da  of  the  Bennington  ft  Rutland  By.,  due 

Mar.  I   1920,  "ill  1)'-  paid  off  at 

V.  108,  p.  161 1  ■ 

St.  Joseph  (Mo.)  Ry.,  Lt.,  Ht.  &  Power  Co.- 

Thi   i  •      amission 

in   the    I  -  ■!■  ral   Co 

- 
Por  r.i'  iiueil  the  holdings  of  the 

■ 
lair  \  .-tlii.it  Ion  wouli 

The  coi 

\  .  in'!,  p    24  lit. 

St.  Louis-San  Francisco  RR. 

Thi    M      "in  i    I'ulil  c  Si 

llmenl  -. 

Willi''      II 

V.  Ill 

Sandusky  Norwalk   &   Mansfield  Electric  Ry. — 

\t  1 1  er,  was 

i  or  t  he 

■ 

\  .  l in. 
Southwestern  Ry.   (of  Georgia).—  \  rs. — 

Tampa  Southern  RR.     /  '. — 

■ 

Terminal  RR.  Association  of  St.  Louis. — Eq 

ithorired   thi 
inle  under  1  i  d<  ral  control  — V.   I  In. 


Underground  Elec.   Rys.   of  London. — Diridends. — 
The  London  "Economlsl "  of  l'<  b.  7  reports       "The  Underground  Railway 
■  1  on  Thursday  nipht,  ai.d  most  of  thim  are  at  a 
Is  and  rates  for  the  whole  year  1919  and  1918 
are  compared  hi  low": 


Final 

Diridends. 


Whole 


1918.  I  1919.  I  1918.     1919. 


Carried  '  Carried 
•d   Fonrard 
1918.    I     1919. 


I  ic,  Inc 
19. 

rtc  (£10) 


A  n  n . 

4* 

4 

3 

\H. 

2 

IH 

2H 

o 

o 

8 

3* 

S 

7* 

7 

3 

s 

4 

3c. 700 

Ml. '.'CO 


£ 
34.000 
J 1 .762 
20.942 

19.750 

.-■".7.. 


22.098 


tax. 
Theil-sM  hutlon  for  the  full  year  on  the  Underground  I  income 

for  191  v  at  d  <  he  balance 

forward  I  to  £34.000,  "subject  to  further  fluci  uationa 

-  necesaarj  In  view  of  thi   fact  thai  the  cou- 

ibli    In    New    York  and  Amsterdam  at  the  jjar  of  exchange. 

Worcester  Consolidated  St.  Ry. — Bond  Extension. — 
n     Di  v.,  j   ii  forms  us  thai   holders  of    I 

Mar.  1   1920,  will  be  offered  thi   •  end  the 

In  amount,  representing 

red  of  the  plan  and  agreed  to  extend.     The 

to  old  Colony  Trusl  Co.,  Boston,  to  b  •  stamped  with 

coupons  attacned. — V.  110,  p.  7i  j. 


INDUSTRIAL  AND  MISCELLANEOUS. 
Aetna  Explosives  Co.,  Inc. — Claims  Settled. — 

Fultua  M     Mayer  In  the  T".  B.  District  Court  on  Feb.  16  made  an 

pproving  the  final  adjustment  of  claims  under  contract  between  the 

pany  and  the  O.  s    Government  totaling  $3,266,218 

ir  contracts  with  the  Government  of  Prance  amounting  to 

$241 ,  125,  w  Inch  »  ere  In  force  at  t  he  t  hue  ihe  armistice  was  signod  and  which 

were  s  ibsequently  modified. — V.  no.  p.  79. 

Ajax  Rubber  Co. — Stock  Increase — Director. — 

The  Stockholders  voted   Peb.   2  1   to  increase  the  authorised  capital  stock 
110,000.      None  of  the  new   stock    will    he  Issued 

time   the  Increase  beta*  made  mainly  for  future  requirements). 
William  McMahon  has  been  elected  a  diri 

dividend    of    <I  50    has    been    declared    payable 
March   15  to  stock  of  record  Peb.  28. — V.  110.  p.  659 

Alaska  Gold  Mines  Co. — Quarterly  Report. — 

1919—3  Mas.— 1918.  1919—12  Mas.— 1918. 
■               .1    bullion  ft  con- 

roduced...  $415,353  $227,542  $1 ,467.390  $1,134,523 

duction,  &c 288.810  164.856  982,472          663.122 

Milling. 177.558  100.662  617.888          420. -121 

other   -                       37.586  32  178                                 Ml  -193 

other  income Cr. 4 .028  Deft. 8.227  Deb  12,796  D*.19.777 

Operating  loss $84,573  $78,381        $275,131        $110,290 

— V.  110.  p.  765. 

Algoma  Steel   Corp.,   Ltd. — Obituary. — 

id  K\  le,  Y.-Prcs.  and  director,  died  Feb.  8. — V.  109.  p.  198S. 

American  Bosch  Magneto  CoTp.--Dividend  Increase. — 

A  quarterly  dividend  of  S2  60  per  share  baa  been  declared  on  the  80,000 
no  par  value),  payable  April  l  to  holders  of  record  Mar.  15. 
l.strihutions  were  April  1919,  SI  60;  June,  $1  .r-' 
2.     Incorp.  in  N.  Y.  Jan.  9 1919.  Compare  V.  110. p  263.360 

American  Foreign  Trade  Corp. — Rights — Bal.   Sheet. — 
aporting  and  exporting  concern ,  affiliated  with  Tobacco  Products 
Corn.,  reports  by  its  President,  Henry  M    Day,  a<  of  ivb   <i  in  brief: 

Th.    Stockholders  on  Peb.  5  authorized  the  proposed  increase  of  Common 

stock    i  to  685.000 shares,  par  $100  each  (fully  paid  and 

and   also   the  amendment   of  the  charter.      [Bee   V.    110.   p 

cr,r .  (66,361  I     Right  to  subscribe  to  new  Common  shares  at  $7  per  share 

Payments  must  be  made  In  N    Y.  funds  at   the  office 
N.   V.  City.     [There  is  also  au  authorized  $5,000,000  of 
»ck  -  Ed.] 

Resume  of  Operations  of  Corp.  Since  Its  Organization  in  May  1919. 

The  corporation's  international  business  was  Inaugurated   when   their 

i  shtp  was  dispatched   to  Constantinople  and   Ita  cargo  of 

i-i    manufactured    articles    was    barn-rid    In    the    Levant.     Your 

anticipating  the  demoralisation  of  I  changes, 

-  for  bartering  .ill  cat  •■ 

b   '  D   chosen  as  the  head  office  for  the  Levant,  with 

a  full  at  can  of  Imports  and  appraise  the  exports,    concessions 

ind  bonded  and  free  warehous  •  An  office  building 

On    one   of   the    principal    corners    In    the    wholesale 

have    been    established    at     Smyrna,    Samsoun. 

n,    llatoum.    Nm  -   .rna   and   are 

pt,    and    Bierut,    Syria.      This    part    of   the 

world  U  materials,  thai   at  offered   In  exchange 

for  the  dallj  of  life,     Vo  entered   Into  very 

Ith  large  Ami  s  to  Import  for  them  wool, 

...    precious  .    which    they    formerly 

and    Aust  n  .  -  "h.icco  and 

equal  to  that  of  log  at  a 

ountry . 

itch  are 

■  Ing   as   con- 

enterinB  (  ler  i  be  Arner- 

■  Ing  the 

We  .'ire 

ss,  other 

' 

s  iip. oil  \  iut  company 

i  i-iin- 
•  ha\  e 

itock. 
[>tit%  oi  merchandise  to 
UTangementa. 
n  thai  country. 
.   r.H  9  n  ould  ha\  dcrably 

i  ot  k    tied    U]> 

irters  abroad 

Many  of  Ihe 

.in       The  directors 

i  .  1).  lli. 

■ 

i  1,443.919 

■ 

.-  to 

67.341 
1 00,720 

in'' 

American  Gas  Co.,  Phila.  /. — 

- 

v    i 10. p 
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American-La  France  Fire  Engine  Co. 


Calendar  Years- 

Nct  profit* - 

Federal  taxes 
Preferred  dh  d 

Com,  di\  Idl  Qd 


I 


[918 

I 

I  10.000 


1016. 

• 

ce,  surplus 
Profit  &  loss  surplus  11,320,702        1902,174 

The  d 

Ma  |    1910  and   «  ll  tl     I 

cju  in.  i  ly  i.     Cod 

American  Mf,<r.  Co.  of  Mass. 

Am  extra  annual 
Common  stock  along  with  tin  on  the 

Common  stock  and  <  ■  '••  Mar. 

:il  to  holders  or  reco 

stock  ha  31,     An 

extra  dh  Idend  ol  2 

N     Y 
on  w bicb  it ■  plan!  n and        \ 

American  Smelting  &  Refining  Co. 

«  ill   Vote    \ 

of  Incoi 

for  a  pa 
of  i  he  ■ 

A.  T.  Securities  Co.,  N.  Y.  id.— 

\y  <ii\  (I,  nd  i  red  on  the  <  tommoa 

ble  March   15  to  I 
Si  to  was  paid  Di 

Avery  Co.,  Chicago.     Pa    pone*  Plan. — 
The  Chicago   "Trlbum  i    plan   of  the 

Feb,   17.  but   action  was 

I  urn ii  March  0.  practii  ally  assured, 

i  7%  Cumul.  stock 

from    |1 

i   ■ 

abeyance      I '  i    undei   tood  i  iry  t<>  a 

con  ilderable  exp  in  Ion   In   i  he  This 

expansion  may  Include  tbi  \.  no, 
p.  766, 

Barnet  Leather  Co. 

Morris  B    Bami  toth  child,  Mortimer 

1  mi    ||.    Kronthal,    Hugh    K.    I 

i   i;    1..-X  j    i  nit  and 

balance  sheet  will  I  V.  109,  p.  II 

Barnett  Cil  &  Gas  Co.  . — 

\    n  ■ . 

! 

1 


I 

amount 

to  purchase  m 

of  the  ■ 


c,  Bool ! 

New   i*i  V.   107 


and  ir 

of  either 
i    1010 

I 
i 


20  1 


Bigelow-Hartford  Carpet  Co.  '. — 

iiov.  c  of  r, 

•  of  i  he  oi  i 
- 

I  bat .  «  bile  no 
it  w hat  bas  been  d 
711. 

Bigheart  Producing  &  Refining  Co. 
K  scrip  dlvl 
to  holdi  I  1921,  with 

any  time  at  tl  lint.      It  is  explained  that 

«  hlle  the  i  rlbul  Ion,  1 1  ■ 

and  l  ii 

Brennan  Packing  Co.,  Chicago.     ; 
Fort  Dearborn 
Bank  and  M  i  rrill . 
per  share  and  div.,  yieldi 
Cumul.  A:  Partio.  Prof.  L,  of  do  par  value. 

Pref,  as  to  cumul 

ilns.  iii  anj  •■  -  tun.     Prof,  as 

rurther  distri- 

• 

lional 
IH'j'i  Indi 

■ 
1 .  1 1 1.000  In   1906 

Brooklyn  Edison  Co.,  Inc.  — 

ie  annual  n  i  antmously  re- 

I    is  dlrectoi 
\     r    Brady,   H.  1  .  Daniel  J    ■ 

I  C     DuVal,   Wal  liam   V 

\ilrian  T    Rlernan,   ibo         1     Murray.  M.  S.  Sloan,  \V.  V.  Wells. 

—v.  no.  p  a 

Brooklyn  Union  Gas  Co.  nit. — 

The  formal  order  i  dcityauthori- 


to  aaeots  to  an  amount 

hot  Ion  share  for  Bh  ire   after  Hi 

Km  Itled  to  full  vo 

ipany   was  oi 
l'ro\  Ision    <  !o     I 


t  les  charged  with  th 
Court   Feb.  25.     The  i  i 

1 .000  cu,  ft.     The  Injunct  ion  i 
extended.     The  oi 

■  'i'  to  be  charged  sh  ill 
of  the  Court .     To 
special  master  «  ir  l. 
with  the  New  York 
the  Til  le  Ouaran  e 


I 

to  him 
&  Trust  ■ 


California  Packing  Co.  '. — 

A  regular  quarto 

siock,  paj  abl 

paid  w  i 

from  June  1918  to  Dec    I 

sales  tor  the   j  ear  ■  ndi  '.000. — 

V.   111).  i> 

Calumet  &  Arizona  Mining  Co. —  1  ;se. — 

A  dividend  of  SI    llo'  ,  )  has  b     I    di     ll  ' 
$10,  payable  March  22  to  hoi 
dividend  of  51 1 

SI    in  Mareli   1919.      The  "B( 

official  of  the  company,  the  Increase  In  I  he  quarterly  dividend  from  60  cents 
to  $1  per  share  is  due    entirely   to  sh   position  as  a  resnli   of 

copper  sold  for  delivery  In  the  f  Ofite  production 

a  of  46,  150.000  lbs    of  copper,  the  company  sold  90fL  ,  or  approxi- 
mately 41, S05.000  lbs."— V.  110.  p 


Canada  Foundries  &  Forgings  Co.,  Ltd.  —  Earnings.— 

Ti  j 

i 
i 

l 

- 

Canada  Steamship  Lines,  Ltd 

1 
i" 

i 

■ 

p.  2174. 

Canadian  Locomotive  Co. 

i 
except  in  i 

Carib  Syndicate,  Ltd. 

The  company,  it   I 

control  of  the  prop, 
-    V.  110, p 

Casey-Hudson  Co.  'of  Illinois  .     /'.  - 
1 1 .  Taylor  Jr,  &  <  '<>.,  ( !hioago,  an    i 
div.,  dj   advertise  n<  oi  on  \ 

Serial  Pref.    a.  &  -I 

Call  ible  ii,  ■  Red  prior  to 

1925.  and  at   ^im  per  share  n<  Ian.  l    1923 

- 

Data    from   Letter   of   Pre«ident    Wm.    J.    Casey     Dated    Feb.    20    1920. 

Company.-   Incorp,  In   in  noli  in  J 

1916  look  o\  er  the  busl  n<  in  Bt«  I  .v 

( '  i.ey-l  I  udson  <  'o  .  ami  I  iter  ac  lulred 
<  'o      i~  ifaeture  of 

li  llmont  inches,   Dunlan  sii\  er  I 

and  oiii  i .   is  doing  business  wltl 

manufacturini  Btutx.  StrombcrK,   Hru 

i  loUender,  Oliver  1  fcc. 

■iy — 
cumulate  | 

( 'omnion  stock  (no  par  \ ..! 

CI 
Common  stock  ln-ld  in  escrow  mud  bal 
"0  1'i.r.  siock  i 

tor  1910  ■  moui  ted  to  SI  2 
nual  net 

1020  amounted  to  about  S15.0O0,  and  lor  Feb.  »r«  nuaning  at  tin 
per  month. 
For  1010  gross  sali  .",,  and  company  now  h  is  order* 

on  hand   amounting   to  over  $750,000. 

Central   Foundry   Co. — Stricken  from  Lint. — 
The  <  '"Mm  i  itrtcken  from 

the  N.  Y.  Stock  Exchange  list      The  con..  .  dry  of 

N.  J.  were  consolidated  I  •  ■   .  »,-  1919  as  per 

plan  in  v.  ids,  p.  2630.-   V.  109,  p 

Chesebrough  Mfg.  Co. — Regular  I)iri>l^ml  lnrren*r. — 

hi  erlv  div  Idl 

March  31  to  holders  of  record  Feb   20.      From  1917  to  1919.  Indus- 

i  ra  uas  paid  each  quart!  !     when, 

oh  mg  to  the  abnormal  conditions,  do  dividend  «  as  paid.-  \    109,  p 
Chicago     By-Products    Coke    Co.  —  Ov  Bond* 

■  ;i  Trust  Co.,  Pittsburgh,  Guaranty  Trusl  Co., 
New  York,  and  Balsey ,  Stuarl  A;  ('<>..  CI  inounoe  the 

sale  a1  99  and  inl ..  to  yield  frt  .  bv  ,i«l\  er- 

tisciiinit  on  another  13,000,000  Serial 

gold  bonds,  guaranteed  joint!  1  and 

interest,  by  endorsement  by  u  •.  of  Pitts 

and   the   Peoples  Gas   Light   >     i 
•'Annual  Reports"  in  V.  110.  p.  654,  65 

\   > 

dedui  i  Ion 

■■■  lot. 

Dal  a  from  Lett,  r  of  President   11.  B.  RiiRt,  Oatcd  Pi  1 1  «bur»h,  Feb.  20. 

By-Prodi 

minium: 

■ 


■ 


inds  of 


874 
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Ii  i«  estimated  bj   the  construction  engineers  thai  operation  under  thlf 
contract  "ill  Increase  the  net  operating  income  of  the  Peoples  Oi 
&  Coke  Co   <>\<r  $]  250  000  per  annum. 

have  i>t-t-n  in  use  in  ill"  United  Rtatesfor  1! 
and  90%  ni"  the  by-product  coke  capacity  built  ttnee  ih"ir  Introduction  i- 
of  Koppers  design       Tin-  ovens  no*  Installed  have  a  carbonizing  i 
of  n%  •■•  tens  of  coal  and  an  estimated  output  In  excess  of  240,- 

onii  000  000  cu  ft  "i  gas  p  a  or  more  than  double  that  of  all  other  types 
of  by-nrodui  combined. 

\     u     Mellon     i;     i.    Mellon,  C.  D.  Marshall.  11     II     Mi 
Cllntlc.  C    i    Ramaburg,  w    I'.  Rati  and  li.  B.  Hum.  all  of  Pittsburgh. 

Childs  Co.,  N.  Y.     Increased  Dividend  Rate. — 

The  •  terlj  dividend  on  the  Common  stock  has  been  li 

from  i  he  extra  r.    paid  In  September  and  again  In  December 

lend  now  declared  is  payable  with  the  l    .  ' 
i  March  10  to  holders  of  record  Feb.  27      in  1919  dlvi- 
iting   I'     in  all  were  paid  on  tho  Common  sharea      V.  110, 

Chino  Copper  Co. — Earnings — Diva.  Decreased. — 

—3  Mns.  end.  Dec.  31 12  !  ■■  r.  31  — 

1919-               1918                 1919  |ii|s 

Total  net  profits J4  $4,143,317 

Dividends     652.485          869.980       2.609.960  3.911.910 

do         rate (15%)  (20%) 

Balance def .$161 .859 def  .$803 ,179df$l  .219.955  but. $2 

The  ch.no  <  topper  Co.  on  Peb.  26  declared  ■  quarterly  dividend  of  at  |  .■«■. 
i  than  .  compared  with  76c.  three  months  ago;  Kay  Consolidated 
share,  compared  with  r>0c    three  months  ago,  and  Nevada  Com 
25c.  a  share,  compared  with  3734c.  three  months  ago. 

Utah  ( topper  <  !o.  declared  a  quarterly  di\  Idei  d  of  $1  60  ■  share,  1 1 

as  in  Dec,  1919.  All  these  dividends  are  payable  March  31  to  stock 
of  record  March  12 

Following  the  directors  meetings  of  the  Porphyry  Copper  Cos.,  Charles 
Hayden  made  the  following  statement: 

"It  was  the  belief  of  the  boards  of  directors  that,  with  the  general  finan- 
cial COI  '  th(  y  are  to-day.  and  with  the  production  of  copper  still 

on  a  basis  of  509|  .  with  the  price  still  low  .  and  with  some  problems  of  back 
taxation  still  to  be  settled,  whatever  dividends  were  declared  this  first  quar- 
ter of   the   new    fiscal   year  should   be  on   an   ultra  conservative  M 

"The  very  strong  treasury  position  of  Utah  left  no  ground  for  discussion 
as  'i>  declaring  the  regular  dividend.     It   was  deemed  wise,  however,  to 

s  that  were  made  in  the  other  three  porphyries, 
with  the  hope  that  before  the  end  of  1920  the  general  financial  conditions 

of  ihe  country  and  of  the  copper  metal  market  in  particular  would  be  such 
that,  the  shareholders  might  receive  for  the  fiscal  and  calendar  year  1920 
the  full  dividends  as  paid  in  1919." — V.  110.  p.  80. 

Cincinnati  Gas  &  Elect.  Co. — Refunding  Notes.     ' 

The  $2,225,000  62  notes  due  March  15  will  be  paid  off  at  maturity  at 
office  oi  Equitable  Trust  Co  , -N.  Y,  city.  In  connection  with  this  pay- 
ment, companj  will  issue  $2,400,000  (iC;  3-year  Secured  Gold  \'"H-, 
dated  Dee.  1  1919,  which  have  been  underwritten  bj  a  B  Leach  &  Co.. 
Inc.      As  to  recent  sale  of  7%  notes  see  V.  1 10.  p     168 

gars—  1919.  1918.  1917 

Gross  earnings     ...  $8,024,174 

i 2,812.411       2.301  .-'1  • 

v.   i 

Cities  Service  Co.-  -Div.  of  \\&%  in  Common  Stock. — 

The  con  pani  ha    declared  the  regular  mom  lily  cash  diva,  of  !  _■  of  1 '',  on 

, he  Com"  on.  Preferred  and  Preference  "B"  stocks,  and  the  usual  stock 

tot    \  of  1%]  in  Common  stock  on  the  Common  stock, 

all  payable  Apr.  1  to  holders  of  record  Mar.  16.      \     110,  p    766,  664,  468, 

Cleveland  Furnace  Co. — Merged. — 
Steel  Co.  below. — v.  loo.  p.  175. 

Coca-Cola  Co.  of  Delaware. — Initial  Com.  Dividend. — 

An  initial  dividend  of  $1  a  share  on  the  Com.  stock  no  par  value)  has 
been  d.  elan  d.  payable  April  2  to  holders  Of  !'■  COrd  March  13.  S.  A.  Aus- 
tin, of  N.   V..  has  b.en  elected  a  director. — V.   110.  p.  362. 

Consolidated  Gas  Co.  of  N.  Y. — Resignation. — 
Lewis  Brown  Gawtry  has  resigned  as  Vice-President  to  become  First 
Vice-President  of  the  Hank  for  Savings. — V.  110.  p.  564.  662. 

Consol.  Interstate-Callahan  Min.  Co. — Divs.  Resumed. 

A  dividend  of  $2  '20','  )  has  been  declared,  payable  in  quarterly  install- 
mi  nts  of  60  cents  on  March  30,  June  .'id.  Sept,  30  and  on  Dec.  30  to  holders 
of  record    March    15.    June    15.    Sept.    15   and    I)ee.    15.      The   last    previous 

dividend  wa  paid  Oct.  1  1918.— V.  110.  p.  363,  682, 

Crane  Co.  of  Chicago. — New  Pref.  Stk.  for  Employ* 

Vice-President  J.  B.  Berryman  Is  Quoted  as  saying:     "The  capitalization 

inged  from  $17,000,000  to  $27,000,000  so  that  Preferred  stock  might 

ed.       This  will  amount  to  the  en  t  ire  increase,  par  $100.  and  bearing 

at  7';;,  ,aii  of  which  will  be  offered  to  the  employees,    .lust  how 

much   may   be  Offered  at   this  time,  however,  has  not   been  decided  yet." 

No  change  was  made  In  the  amount  of  the  Common,  but  the  par  value 

of  the  sharns  was  reduced  Irom  Sinn  io  >25, — V.  101.  p._1492. 

i    Cuyamel    Fruit    Co.,    New    Orleans. — Notes   Off* 
Hibernia  Securities  Co.,  tnc,  New  Orleans,  are  offering  at 
prices  to  Del  from  0 '•.>*,'  to  ~'\  according  to  maturity,  by 
bisemenl  on  another  pave,  $2,000,000  Marine  Equip. 

-■  rial  ( !ol(l  Tin- 

i   Mar.   1    1920.      Due  serially  $100.000  monthly  from  Mar.   1    1921 
to  July  i  1022.     Int.  payable  M.  A  s.  at  Hibernia  Banks)  Trust  (  , 
Orleans,   trustee.      Denom.  $1,000.      Red.  all  or  pari   at  101   on  any  Int. 
date  upon   30  days'   notice. 

Data  from  Letter  of  Ferdinand  Katz,  Vice-President  of  the  Company. 
Organized  in  New  Orleans  in  1911  with  ■  paid  up  capital  of 

<  <.u    one  of  the  leading  fruit    producers  and  importers. 

i  .ores  of  land  will  adopted  to  the  raising  of  b 
mil.  s  of  railroad    with  complete  equipment,  about  400  cars, 
own  wnarvea       Present  marine  equipment 
about   i. 700  tons  each,   I  large  steel  barges  Jusi  I 

real  d,  al  of  small  water  craft  . 
I'iitj,  f',r  5  ie  w  combination  frelgl 

,   of  construction  at  contract  prices  aggregatlni  000,000, 

n  be  paid  out  oT  the  cur 

■I  surplus,  according  I"  the  statement 

919,  were  over  $8,200,000,  and  the  total  current  I 

ding   on    Nov.    30    1919  I  bonds 

roduct  dio  callable  al  : 

Inga  for  thi 

rcquln  d  by  t  his  i 
iut  of  its  current  i  be  ui  \'  t  an 

Zcmurray. 

Dayton  (O.)  Power  &  Light  Co.  fee. — 

ithorlsed  to 

1)00. 

Dermott  Surpassing  Coffee  Co.      B 
Dominion  Oil  Co 


field  the  industry  is  subject  to  every  variety  of  claims  Dominion  Oil  Co. 
is  a  corporation  of  Texas,  and  no  court  would  have  jurisdiction  to  entertain 
a  claim  except  in  Texas  or  Louisiana,  where  the  company  could  be  legally 
fUed,  Dominion  Oil  Co.  stands  no  chance  of  losing  a  dollar  nor  an  acre 
ot  ii  aae  in  this  ease      v    109,  p    IG 

Dominion  Steel  Corp.,  Ltd. — Production— New  Officer. 
ding  r  'Ingot.       Rail*    Wir«Rods.*BiUeta,AcMiac 

... 223.000     264.500     112.870      10,701 

00     330.700     11"  -  0     :<l  1.000     Si. 790 


•  Blooms  and  billets  for  sale. 

I     \\      Norcross    Presided  and  Managing  Director  of  thi' Canada  Steam- 
ship lines    Ltd.,  h  is  been  elected  a  director,  filling  the  vacancy  caused  by 
-•nation  of  J.  B    L.  Boas.     V.  1 10,  p.  169, 

Eastern  Steamship  Co.— Initial  Dividend. — 

Itlal  dividend  of  SI .50  per  share  on  Pref.  -.eon  declared 

payable  March  31   to  holders  ol  record  March   19. 

■  ,irs—                  1919.                 1918.  1917.  1916. 

%4    175.153     $3,691,832  $4,562,396  $5,141,346 

■nlngs $506,272         $376,748  $78,652  $609,578 

Deductions 296.SK4          314,465  376.323  712.237 


Balance,  surplus $209,388  S62  297, 671  def  $102,659 

Operating  revenue  lor  the  month  of  December  aggregated  $19:; 

(190.451   for  December  of  1918.     Surplus  alter  charges  showed  a 
deficit  of  $116,537,  against  deficit  $34.219.— V.  109,  p.  274. 

Elgin  National  Watch  Co.    'Extension  to  Cost  Si  ,000,000. 

President  diaries  n    Bubb  u*d  statea  thai  plans  are  under  way  for  the  <  ree- 

modi  rn  hotel  by  the  company.     Also  at  of  the  present 

estimated  cost  will  exceed  $1.000.000. — V.  109.  p.  1894. 

Empire  Steel  &  Iron  Co.—  Earnings. — 

ears—  1919.  1918.  1917. 

Gross  Income $851,789     $1,207,029     .Sl.soo.251 

Interest,  depr  189.681  212.526 

\t  income.. $162,108        $994,503     $1,618,175 

'-  ".s.000  510.000  coo. 000 

.1  dividends  '  50  000  I  00  387.500 


3        $630,676 


UTplUS $251  ,l()s. 

\      ins.  p.    I 

Fajardo  Sugar  Co.,  Porto  Rico. — Annual  Report. — 

Jul;  A]    Years—  191S-19.  1917-18.  1916-17.  1915-16. 

Sugar,  &c,  produced...  $4,532,427     $4,366,671  $3,286,366  $4,162,851 
Miscellaneous  receipts..         168.897           226.982           196.312  164,193 

Total S4.701.324     $4,593,653  $3,482,678  $4,327,044 

Deduct — I'roducing    and 

mfg.  costs.  &c. 3.841.421       3.591.184  2.790.670  2.601.605 


$859,902     SI  .002.468 
79,239  79,243 


Net    income. $859,902     $1,002,468        $692,008     $1,725,439 

Miscellaneous 

Purchase  of  San   Cristo- 
bal   assets,    losses    on 

filial  liquidation 40.000  

Int    on  bills  payable.  &c.  144.199  103.453  38.440  79.813 

Depredation 166,43]  154  5  114.589 

I)i\idends (10)333.775    (10)333.720    (10)333. 720(17H)584010 


Balance,  surplus aS137,258        8331,703         $181,572         $947,028 


■  Before  providing  for   Federal  income,   war  and  excess  profits  taxes. 

\     ins.  p.  584. 

Fayette  R.  Plumb,  Inc.  (Phila.  and  St.  Louis). — Bond 
Mercantile  Trust  Co.,   St.   Louis,  are  offering  at 
100  and  int..  yielding  7%,  by  advertisement  on  another 
page,  $  100,000  First  Mtge.  7< ,  Gold  bonds. 

Dated  lib.  1  1920.  Due  S20.000  each  Feb.  and  Aug.  1  from  Feb.  1 
1921  to  1930.  Denom.  $500.  Interest  payable  F.  A  A.  at  the  Mercantile 
Trust  Co.,  St.  Louis,  trustee,  or  Bankers  Trust  Co..  New  York.  Ked.  as  a 
whole  on  any  int.  date  at  102)4  and  int.  upon  30  days'  notice. 
Data  from  Letter  of  Pres.  Fayette  R.  Plumb.  Philadelphia.  Feb.  10. 
ny.—  Business  founded  in  1866  by  Jonathan  Yerkos.  later  changed 
to  Verkes  &  Plumb  and  In  1S97  incorporated  as  Fayette  H  Plumb,  Inc. 
Plants  at  Bt.  Louis  and  Philadelphia  have  a  total  floor  space  of  213.641 
so,  ft  Engaged  In  the  manufacture  of  hand  tools,  consisting  chiefly  of 
hammers,  hatchets,  axes,  sledges,  iredgea  and  mauls.  noCOBCltjea  for  me- 
chanics, contractors,  railroads,  lumber  camps  and  Industrial  plants,  and 
extensively    used  by  farmers  and  householders. 

Purvon  Purpose  is  to  extend  the  St.  Louis  plant,  to  furnish  working 
capital  t'.r  the  Increased  business  from  this  extension  and  to  purchase  the 
controlling  Interest  In  the  carver  Pile  Co.  of  Philadelphia 

Earnings  Net  earnings  after  all  charges,  Incl.  maintenance,  depreciation. 
Federal  taxes,  *C.,  for  the  1  ' ..  years  to  Dec.  31  1919,  ha\e  totaled  $822,276. 
This  is  in  annual  average  of  over  i  '.•  times  the  annual  payment  on  atcount 
of  principal  or  over  12  times  the  average  annual  payment  for  interest  on 
th(*.c  bonds. 

Balance  Sheet  Dec.  31  1919  (After  Girino  Effect  to  A>tr  Financing). 
Is —                                                   Liabilities — 
Planta&equlp.lessdepr.res  $787,734  capital  stock- $v 

Inventories 558,064     First    Mtk'c.  7r;    bonds 400.000 

r.iiK  \  accounts  receivable.  221.129  Reservefor  Federal  taxes..    11 

Other  current  assets 90.519   accounts  payable. 92.299 

■  ui   securities 4  17.520   Surplus 646.436 

23.135        Total  (each  side) $2,128,411 

\  ,  i  10,  p 

Federal  Motor  Truck  Co.,  Detroit. — Annual  Report. — 

dor  Years —                                            1919.  191S.  1917.  **■ 

Total   sales   $10,525,265  S8.664.52S  $6.' 

Net   proflta   »1. 281 .707  922.635  4 

...   p.   S2I. 

Fisk  Rubber  Co.— Initial  Dividend. — 

■  lend  of  75  cents  a  share  has  been  declared  on  the 
payable  April  I  to  holders  ol  >  ch  15. 

,    annual  basis.  —  V.    109,   P 

Fitchburg  Gas  &  Electric  Light  Co. — Storl  Approved. — 

rtment    of   P  pproved   the   issuance  of 

Proceeds  of  3.830  shan 
m  the   payment    of  an   equal  amount    of  the  company's  obll 

..i  :;.K»7  shares  to  the  payment  of  c 

ted  will  be  sold  at  $60. — V.  109. 

Fulton  Motor  Truck  Co. 

"I    V\  all   91 

plan,"  w  tiii  1>  calls  for  the 

par  value. 

\      110,  l 

General  Electric  Co.     To  Increase  Capital. — The  Btook- 
'   vote   March    16  on   increasing  i  he  autho 

ii.iinii  to  $175,000,000,  par  $100. 

■ 

orking 
■  .1  that 


Feb.  28  1920. 
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(  here  vv  ould  bo  needed  i  hcrefor  during  the  next  1  2  i 

which  Includes  provision  for  the  payment 

maturing  July  i   [920.     To  apply  on  these  requirements,  company  baa  sold 

»15.f)0"  r  8%  debentures      [8m  V.  110 

of  the  dlri  it  further  fund-,  should  be  provided  by  subscription  to 

Increased  cape  .  be  offered  later  to  shareholders  and  by  the  sale 

of  securities  owned  i>y  Uu  company." — v.  no,  p.  t;t>:(.  565. 

General  Motors  Corporation. — Listing,  Ac. — 

The  New  York  Btock   Exchange  has  authorised  the  listing  on  and  after 
March   I    1020  Oi   U  mp   ■ 
stock  with  tul  nominal  or  par  value  (total  authorised,  50.000  000  ah 

ndlng  sh.ir.  s  dt  t  '(iiiinHin  stock  of  the  pai 
each,  with  authority   to  substitute  pcrmani 

tor  outatandlnft  temporary  certifies  mon  stock  without 

nominal  or  par  \  due,  or  outstanding  certll 

par  value  or  1100  each,  In  the  ratio  of  one  share  of  the  i>ar  \  slue  of  1100  for 
ires  u  Ithout  oar  value, 
The  total  author:/,  d  (  laplta]  stock  consists  of  ,V1.  100. 000  shares,  or  which 

200.000  Pref    stocl     pari 100.000  shares  Debenture  stock    par  $1<0; 

■  sh.ir.  s 
Common  Stock   without   any   nominal  or  par  value. 

The  coi  loan]  .  ly  gave  notice  that  exchange  might  be  made  on 

and  after  May  .'(  IV  '(>.  but   bj   reason  ol  thi  ind  trouble  incident 

Do  the  delay  until  May.'),  the  corporation  Is  desirous  of  issuing  Ininn 
t.  niporary  certificates  exchang)  tble  for  permanent  engraved  certificates 
when  ready  for  delivery 

hat  the  Janesvtllc  Machine  Co    and  the  - 
Tractor  Co..  both  units  or  the  General  Motors  Corn.,  have  been  merged 
onsolidatlon  known  as  the  Samson  Ti  Rapid  progrt 

s.nd.   i-   being   made  on    the  quantity   production   schedule   which   li 

mapped  out,  (lose  to  loo  traci  icing  turned  out.  compared  with 

day  at  i  he  clo  e  of  lasi   ■  ■ 
The  ( iidj  Motor  Worl      Lto  mother  subsidiary,  will  : 

neu    plant   at   Oahawa   n   kdj    bj    March    I.      From   this   plant   the  < 

n  qufrementi  for  Oldsmoblle  truck*  and  passenger  cars  will  be  filled,     [n Its 
in   .",.000  trucks    .  re  irs  will  be 

turned  out       \     110 

Gilmers,  Inc.      Acquired.     Status. — 
i  mi.  d  Retail  dot  p.  baton  . 

(B.  F.)   Goodrich  Co.,   Akron,   O.—Pur  Capital 

Increase—  $30,000,000    A  Hot.— President     B. 

G.  Work,  under  date  <>f  Feb.  l»>,  says  in  gabstanoe: 

Purpose  o/  Financing.— The  bmuK  rtthtn  the  past 

ontha    reached  the  -    isonod    i  before  during 

thai  period  has  it  rested  upon  such  ■  sound  foundation  with  brighter  pros- 
ion  was  limited  only  by  ability  to  produce. 
Approximately  110.000.000  is  now  being  expended  in  additional  manufac- 
turing facilities  which  will  come  into  prod  ng  this  year.  The 
annua]  business  should  then 

development    it   la  necessary  to  provide  Increased  capital  otherwl 
from  aarnli 

mi  this  basis,  tin-  financial  itren  rth  of  the  company  will  justify 
distribution  of  earnings.     In  addition,  the  i  il  dooms  it  ad 

to  hue  than  i  of  i    mi  to  dlablc  for  purchase  by  the  employees 

(see  V.  1 10.  p.  76 

Capital  Stock.  —  It  is  proposed  to  increase  (he  authorised  commi 
from  500.000  be  par  value  of  1100  each  t<>  1.500.000 

having  no  par  value.      No  change  is  to  be  made  in  the  present  outstanding 
I     I 'referred   stock. 

of  the  1 ,600.000  Common  aharei  of  no  par  value,  coo.ono  shares  will  be 
issued  in  exchange,  share  for  share,  for  the  present  outstanding  Common 
stock;  1 2fi. 000  shares  will  I  Je  to  employees  upon  such  terms 

as   the  directors  shall  from   time   to   tune   pr.  I    shares   will   be 

in  with  the  130.000,000  d  the  re- 

ire«  will  be  available  for  future  requirem. 
Convertible  Notes      Tin-  Five  Year  7%  <  I  t 

April  1  1920,  in  denom    ,,r  11.000,  1500  and  1100.     Convertible.  II 

panled  !>\    appropriate  slock  purchase  warrants,  on  and  after  .\pn! 

until  maturity  or  earlier  payment,  Into  Common  stock,  at  not  mi 
share      Red.,  all  or  part,  on  any  It  at  103  If  re 

on  or  before  April   1    1923;  at    102  Unredeemed  thi  r  before 

April  i  ;   101  thereafter  (with  Interest).     Bach  $1 .000  note  will 

BtOCk   purchase  warrant     .Marled     which   I  .lied  and  held 

and  dl  part   from   tl  tllng  the  holder  on 

or  before  March  :tl  1922,  or.  if  all  no  ■  r  redeemed,  on  or  before 

the  redemption  date,   to  pur.  '■  at  not 

niori   than  $80  per  share.      The  warrants  ait  ached  to  notes  of  small,  r  denom 
will   permit   the  purchase  of  s  proportionately  smaller  number  of     ' 

Proceeds  of  this  nop-  Issue  will  be  used  to  retire  current  debt  and  provide 

for  the  expansion   of  it,  business. 
Notts  Underwritten. — The  sale  of  the  not)  D  underwritten  by  a 

group  of  bankers  headed  by  Bankers  Trust  On  .  Quantity  Trust  Co.  and 
Goldman,  Sachs  A    ('..  .   \.w    York. 

nas  In  Stock)  prove!  by  the  stockholders.  Common 

stockholders  of  record  March   1  .">  1920  will  have  the  rii'ht  to  purch  I 
at  the  rate  of  $100  of  no'  tWO  shares  of  Common  slock  held,  at 

$90  and  Int.,  If  any.  for  each  $100  note.  or.  alternatively,  to  purch:'  ■ 
of  Common  stuck  ..t  the  rate  ol  h  tWO  shares  held 

per  share  and  also  may  si:  I  .scribe,  subject  to  allotment,  for  addil  ioi 

b  at  the  sauie  pi  '  •  ferred  stockholders  w01  be  given  the 

ibscription  at  the  above  prices  to  notes  or  shares  without  limi- 
talioti  as  to  amount  but  subject  to  allotment.  Not  *  or  stock  subscribed 
for  must  be  paid  for  In  full  at  the  ofrice  of  Bankers  Trust  Co..  16  Wall  St.. 
N.  Y..  on  or  before  April  1    1020. 

The  stockholders  will  vote  on  March  S  1020  on  retiring  11.880  shares  of 
the   Pref.  stock   (par  $100)    in  accordance  With  the  charter,  which   p 
for  the  retirement  annually  of  .'!'  ,'    of  the  largest  amount  of  Preferred  BtOCk 
at  any  one  time  outstanding.      Compare   V .    no.   p.   7f>7,  663. 

Goodyear  Tire  &  Rubber  Co.,  Akron. — Coal  Lands. — 

Tho  company,  it  is  statist,  has  acquired  2.000  acres  of  coal  lands  in  the 
vicinity  of  Harrisville  In  eastern  Ohio.      Title  to  the  properties  I 

taken   in   the  name  of   International  Coal   ft  Coke  Co. — V.   100.   p.   1268, 
561  .  217o 

Granby  Consolidated  Mining,  Smelting  &  Power  Co. 
Ltd.  —  A  pprorr  Bowl*  I  ("•  '  — Capital  Inc.  —  Statu*. 

The  shareholders  on  Feb  25  authorised;  (ol  an  issue  of  $2,500,000  Flve- 
Year  s   ;.  Conv,  Debenture  bonds  to  I    and  to  be  first 

offered  1  to  «H  the  shareholders  pro  rata;  (6)  an  lna 

the  capital   stock    from    $20,000  '"  ,000. 

Shareholders   of   record    March    6    will    bo   entitled    to   subscribe   for    the 

debenture  bonds  at  par  to  the  amount  of  about  one-sixth  of  their  holdings, 
subscriptions  to  tx   ;  rash  In  N    Y    City  In  two  equal  installments 

oil    March  3]   and   M.i\    .  Ml  subscriptions,  together  with 

payment  of  the  first  Installment  of  50  made  on  or  before  Mar.  31. 

Underwritten. — Em  ire  Issue  of  bonds  has  been  underwritten  by  Ilayden, 
Stone  8 

prion  of  Bonds.— Limited  to  .*2.;">00.r.r.O      Dated  May  1  1020.  due 
May  1.1925.    Lnt<  -  of  company 

in  N.  Y.  City.     Central  I'nion  Trua  Convertible 

at  anv  time  prior  to  maturity  into  ordinary  shares  at  rate  of  one  share  of 
$100  par  vain  ncipal  amount  of  bo   ds       I;..:.,  n  ..hie.  all  or  part . 

at  any  time  after  May  1  1921,  and  on  or  before  May  I  1923,  at  110 

st;  thereafter  at   105$   and  lnt<  ce,  and  during 

Which  time  the  right  of  conversion  shall  continue  unimpaired. 
Data  from  Letter  of  President  Wm.  H.  Nichols.  Dated  Feb.  25  1920. 

Developments.  Ac. — The  declining  ore  reserves  m  the  Phoenix  mine  made 
apparent  In  1912  the  advisability  of  extending  the  company's  mineral 
holdings  if  its  life  w.rc  to  be  materially  prolonged.  This  was  accomplished 
by  obtaining  possession  of  the  properties  at  An  vox,  where  the  mil 
opened  up,  a  new  smelter  constructed,  and  the  first  furnace  blown  In  early 
in  1914.  Since  then  extensive  developments  have  been  carried  out.  in- 
volving construction  of  a  modern  town  with  Streets,  electric  lights,  water 
system,  &C.,  largely  from  the  earnings  of  the  company,  in  addition  to  which 
dividends  exceeding  $5,000,000  have  been  paid  since  June  30  1914. 

In  addition  there  has  been  added  to  the  fixed  assets  of  the  company,  at 
a  est  of  about  $7  000,000,  amongst  others:  (1)  an  auxiliary  steam  power 
plant  of  3.000  nominal  h.  p..  to  supplement  the  hydro-electric  plant  during 
the  winter  months:  (21  a  sintering  plant,  to  recover  copper  values  from  flue 
dust;  (3)  a  battery  of  30  by-product  ovens,  with  bunkers  power-house,  &c. 


to  furnish  contlr 
on  Vancouver  it 

1    now   1 


.ly   or  coke 

aining  upwards  of  .  tlnous 

about   700   tons    per  da>  .",      I  nuVr 


In    addition  to  the  ore  r.  - 
.000.000  tons  of  lower-grade 


irds 
ore  containing  som< 

Then   ..Is.,  has  be.  n  withdraw  his  period  ft 

Phoenix  inln. 

1  tine  amount 
Dec.  31  1919.    pro;.  8  lbs.  of 

copper.  2.599.2C5  ozs.  of  silver,  and  189.739  or-s.  of  gold. 

Operating  Statement  Fiscal   Years  ended  June  30. 

1913-14.       1915-16.       1916-17.       1017-18 

ng  profits.    - 

• 148.1)  211.532  100.407 

Dividends.      .    ..     SOO.001        soo.oil 


Surplus 

'   — ) — 160.349  +  2 

Depict  n  .v  depr'n      ......     : 

January  Output —  1918. 

1 1*.) 1.975.439     :t 

— V.   1 

Greene-Cananea  Copper  Co. — Produetio 

Output  for  .Ian.  1020 11  1.090 

Output  f  1. o.ooo.oon  101 

Output  for  Jan.  101H 3.180,000  970 

Output  for  Jan.  1917 5.700.000  

I     110,  p   Mo,  365. 

Gulf  Oil  Corporation.  -Earnings. — 

at  Years—  1019.  1917. 

Gross  earnings I  170.499.403 

Operating  exjiensos 62.130.188 




6.111.640 

2.104.513       2.082.101       2.1 


profKs 

Depreciation 

Interest .    I  v • 

Dividends  (6%) 

Balance,    surplus _    - 

The  balanci  D       :>i    1919  shows  profit    .tul  loss  surplus  ,,r 

942.  compared  with  $58,336,702  on  Dee    ::i    101s      < 
was  Increased  during  1919  from  $34,837,101  J  assets 

and  liabilities  were  $218,476,442  1    the  previou 

V.  II 

Gulf    States    Steel    Co.  —  Dividend — Earnings. — 
A  dividend  of  7' ;   on  the  1st  Pref.  stock  was  declared  yest,  rtlay .  payable 
in  four  quarterly  Installments  of  l  \  ' :  each  on  April  1  (to  holders  of  record 
March   15).  July  1.  Oct.   1  on  Jan.  2  1021.      A  regular  quarterly 

dividend  of  1  ' . .  '  ;   on  the  2d  Pref.  stock  was  also  declared,  payable  April  1 
to  holders  of  record  March  15. 

Tho  net  Income  for  January,  after  i  d.  preclatlon,  4c. 

was  report)  d  as  $1 15.357.  compared  with  857,241  in  Jan    1919  and  $370,132 
In  Jan.  1918.— V.  110,  p 

Hackensack  Water  Co. — Rate  /  /. — 

The  New  Jersey  p.  r.  Commission  has  denied  the  com]  iny'a  apj 

for  permission  to  increase  the  rates  charged  for  water  supplied  to  the  Ciiy 
of  Hoboken.      The  city  has  a  2".  year  Contract   with  the  company  and  this. 

owing  to  Increased  costs,  has  proved  unprofitable      Investigation  by  the 

Commission   disclosed,    however,    that    the   company    is   able   financially    to 
stand  the  loss,  and  therefore  the  commission  held  that   it   is  not  entitled  to 

the  relief  sought. — V.    1  10.  p.   I 

Handley-Knight  Co.,  Kalamazoo,  Mich. — Stock. — 
Allen  O.  Thurman  k  Co..  Grand   Rapids,   Mien.,  are  syndicating  an 

offering  of  this  company's  stock  in  Detroit,  Chicago,  Toledo  and  Grand 
Rapids.     Company  was  organised  In  Delaware  with  an  authorized 

of  SO. 000  shares,  no  par  value  stock,  and  will  engage  in  the  manufacture 
of  a  high  grade  motor  car.  The  cash  working  capital  initially  provided  Is 
00,  which  was  paid  in  by  prominent  capitalists  and  bysiness  men 
of  Kalamazoo,  Cleveland,  Buffalo,  Toledo.  Dayton,  Rochester,  Wheeling, 
\\     Va.,  V'oungstown,  D  Creek,  and  Shrevoport,  La. 

Directors  are  Walter  Stewart.  Martin  V.  Kelly.  Harry  den  Blyker,  II  I! 
Parker.  11.  O.  Howard.  Officers  are  James  1.  Handley,  Pres,  and  (.en. 
Mgr.;    W.    I.     rjpjohn,    V  .-Pre-  npbell,   V.-1Y.*  ;   W.   L.   Otis. 

Sec.  &  Treas. 

Hare's  Motors. — Joint  Operation. — 

Mare,   former   Vice  -President   of  the   Packard   Motor  Car  Co..  has 
announced    the   organization    of   this   operating   company    with    hi: 
President  for  the  joint  control  of  tin-  Locomobile    V     11 

',  p.  2362)  and  the  Simplex     V.  10.!.  p.  2211    automobile  companies. 

Henrico  County  Gas  Co. — Purchased  by  City. — 
The  distribution  system  of  the  company  has  been  purchased  by  tl 
of  Richmond  for  $175,000.     I'ntii  supply  mains  connecting  the  distribution 

w  ith  the  City  <.as  Works  have  been  laid  the  compel 
be  operated  under  lease  by  the  Director  of  P.  Itillth-  — \  .  1(0.  p.  1796. 

Illinois  Brick  Co. — Earnings,  etc. — 

The  report  for  1010  shows  earnings  for  la«t  year  of  $355,909.  compared 
w  Ith  B  deficit  in  the  prect  ding  year  of  $377,921  .  The  company  has  paid  of 
• 

for  1010.      It  also  added  $2 N.9 10  to  surplus.  (Chicago  Economist") 
1.  p.  2443. 

Imperial  Tobacco  Co.  (of 

a!   Report. — 
October  81  rears  1918-10. 

Net  after deprec.,  etc  .  a£4.665.109 

200.000 

■ 1.000,000 

Dividends  on — 
Pref      A     shares  (5H%) 
Pref  "if  shares  (6%).. 
Pref.  '•<•"  si 

Ordinary  shares 

Regular 

1  •:  \  t  ra 

r.onus  to  customers 

1   

Surplus  for  )  ■ 


Great  Brit.   &  Ireland1). 


272.::.'' 


1917-18. 

1916 

1915-16. 

s.539 

1 

loo. oi  10 

1. 0(K)  .000 

1.000.000 

- 

..   £4  335.734     £3.452.011 
a  Including  transfer  and  other  fees — V.  100.  p.  1  : 

International    Petroleum    Co.,    Ltd.,    Canada.—  Ad- 

■k. — Rights. — 
The  directors  have  resolved   •  of  the 

. 

stock  issued  and  fully  paid  up  as  at  the  close  of 

rmers'  Loan  A  Tr 
-em-rally  U:  '   it  at  least  part  of  the  j  - 

tiations  for  which  h  eral  weeks.     Compare   . 

.    109.   p.    .- 

Laclede  Gas  Light  Co.— Xcu-  Officers. — 

Git  '  "      I  . 

Holm.r 
Mgr     W  .  H.  Whit  '  :  and  W.  S.  Dodd.  Treas. — 

V.  110.  p.  : 
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Kelly-Springfield  Tire  Co. — Annual  Report. — 

ISIS  1918 

174.118 

other  inn  me  274     18 

.  574 . 1 

x  0,197.858 

x  Includes  $454,778  dlvs.  paid  In  rtock.-  V.  110.  p.  771. 

Lackawanna   Steel  Co.     Earnings. — 

Results  for  CaJendt  Company  and  Subsidiary  Companies. 
1018.                               1916.            1916 

$  $                  I 

Sale*..- --.    r  7 .446.241  63.970.836  27.792.935 

a3.0t.ic  -  905  19.793.917  16.090  868    5.977.469 

I'.ond,  Sec,  in» — 

L  73.600 


896.170 


i.  ,ri..  Steel  Oo 

Sill,     Cos 



.-«,  Ac. 

I  )c|irec.  ,   \c 

lice,    profit.       356.863    8,318,355  16.106.976  12.218.235    2.409.107 
Unfilled  ord 

■   tons) 248,406       314,948       731.626       811.126 


1,430,696 


191.379 
II  2.603 


1,445.194 
303.317 


309.900 

313,115 
1.210.528 


<-.     Tiir  net  earnings  here  Include  "the  total  net    earnings  of  all 
properties  after  providing  for  all  taxes  Including  «ar  and  excess  profit* 

HUtea    and    deducting    all    other    expenses,    Including    ordinary   repairs   and 

maintenance  but  not  renewal  expenditures  and  other  appropriations  for 
the  current  year  which  arc  separately  deducted  as  shown.  The  Item 
"bond  Interest,  &c,"  Includes  Interest  on  bonds  and  other  obligations, 

deducting  discount  on  bonds  retired."- — v.  109.  p.  1465. 


Laurentide  Power  Co. — Earnings.— 
c<ii.  l>nrs —  1019.         1918.    I     Cat.  Years- 


Oross  revenue $837,737  1855.045 

'.  Income...     10.108       15,34 


1918. 


Dividends.  .  (4%)$42O.O00 

Income  tax 6.564 

Depreciation,  &c     200.000 


Hal..  surp..def. $142,614  $105,434 

P.  .V  L.,  surp $19,806  $102,420 


Total  revenue.. $847 .845  $870,393 

Expenses 176.769     183,625 

Bond  Interest,  .ve.  387,125     375.000 

v.   108,  P-  883. 

Liggett  &  Myers  Tobacco  Co.  —Listing  of  New  Class  B 
Common    Stock. —  Annual    Report. — 

The  Now  York  stock  Exchange  lias  authorized  the  listing  on  and  after 
Mar.  1  1920  of  the  initial  $5,374,100  Common  stock  F  (of  an  authorized 
Issue  of  $21,496,400)  and  on  and  after  June  1  1920.  $5,374,100  Common 
stock  it.  all  it)  shares  of  $100  each,  on  issuance  in  exchange  for  full-paid 
subscription  warrants,  making  the  total  to  be  listed  $10,748,200.     The 

proceeds  Of  this  stock  offered  at   pro-  to  Common  shareholders  of  record  on 
Fob.    10    'will    be   Used    as   additional    working   capital   for   the   pin 
<le\  eloping  the  limit 

The  annual  report  for  1919  is  cited  under  "Reports"  above.  Compare 
V.  109,  p.  2176. 

Locomobile   Co.   of  America. — Joint  Operation. — 
Hare's  Motors  above. — V.  110,  p.  82. 

Loose-Wiles  Biscuit  Co.,  N.  Y. — Report — Dividends. — 
Pot  annual  report  see  preceding  pages. 

The  company  expects  to  begin  payment  of  accumulated  dividends  on 
Second  l'ref.  Stock  about   May   1.      V.   109.  p.  2209. 

(P.)  Lorillard  Co.— To  Issue  Stork.— 

The  stockholders  v  ill  \ote  March  9  on  authorizing  the  sale  of  the  un- 
ISSUed  Common  stock  at  not  less  than  par  as  follows  (a)  40,411  shares 
pro  rata  to  the  Com  stockholders  and  20,211.4  shares  to  those  connected 
now    or   hen-after   villi    the   management    and   operation    of  the  company. 

Proceeds  will  Increase  the  working  capital  necessary  to  meet  the  increases 
m  prices  of  raw  material  and  In  the  volume  of  the  business  of  the  company. 

The  annual  report  is  cited  under  "Reports"  abo\  e  -     V.  110,  P-  769. 

Masillon  (O.)  Electric  &  Gas  Co.— M  w  Bonds  Off' 
The  company  bat  sold  to  Wesl  a  <  !o.  of  Phlladel]  hla  an  Issue  of  I . 

!  .ill.  1 1  era  i  trust  ~ ' ,  notes  subject  to  i  he  approt  al  of  Ohio  P    I 

us  are  being  offered  al  98J4  and  int.—  V.  103,  p.  2082. 

Mason  Tire   &   Rubber   Co.,  Kent,    O.— Consolidation 

etc. — Treas.D.M  .  Mason,  under  date  of  Fob.  24,  says  in  subsl . 
ockholders  of  Mason   Tire  &    Rubber  Co.  and 

Mason  CoU.  0   .  will  vole  Mar.  31    on  the  absorption  of  Mason 

Cotton    Fabrics  Co.   by   the  former  company.     The  combined  assets  of 

\nr.  i   1920  should  show  between  $9,000,000  and  $10,000,000  with  over 

:  ooo  vorkii  i  id  no  current  liab  llty. 

Captt  :  ;      .  on  Tire  A    Rubber  Co.  is  to  be 

H   000,000,  and  present   Commoi 

10,  Series  "A"  (voting    stock  will  be  changed 

"A",   no  liar  value,  and    present   $1,500,000,  liar 

$10,  Series  "B'      non-voting)  Common  stock  will  be  changed  to  150,000 

of  Series  "B,"  no  par  value.      The  only  difference  between  "A"  and 

bares  being  In  voting  rights 

■  i  hold,  rs  of  the  Fabric  Company,  upon  the  consolidation, 
will  receive  re  of  the  Rubber  Company's  l'ref   stock  for  each 

share  of  fabric  I'r.  i  r  $1  00; .  plus  cash  equaling  accrued  div.  from 

dale  of  issuance,    payable   Apr     1-      Co)    One  share  of    Rubber  Company's 
no    par    Series    "B      Stock    for   each    two   shares   of    Fabric   Ciminion   stock. 

Holders  of  the  present  Common  stock  of  t  he  Mason  Co.  will  exchange  their 

Common  stock,  share  for  share,  for  the  now   no  par  stock  of  the  Series  of 
.  bich   '  hi  J    now    own. 
The    Fabrii  '■■    mill,   built    of  concrete  and   steel,   and  electrical 

driven,  is  the  first  complett    tire  fabric  mill  in  the  Akron  district,  having 

■  -a  I     li     of  floor  space,   I  0.0(10  spied  lis,  and  it   will  go  into  operation 

in  a bou i  .',  weeks.     Through  this  consolidation,  the  Mason  Co.  will  acquire 

control  of   100'i    of  its   fabric  requirement*.      Since   Nov.    1918   tire  fabric- 
has  gone  from  ?l   a  pound  lo  $3  per  pound. 

Tin-  Rubber  Company  now   i  direct   factory  branches  In  the 

United    Slates,    and    has   aboul     10    foreign    connections    which    are   handled 

through  Its  export  department  in  n  .  Y.  City.     Sales  should  be  at  the  rate 

HflO.000  annually  before  the  close  or  the  present  fiscal  ]  i 

v.  i  hi.  p.  664. 

Mercer  Motors  Co. -Joint  Operation. — 
Bee  iiaies  Motor   above,     v.  109,  p.  2:102. 

Middle  States  Oil  Corp.  -Annual  Report  Stork.  The 
annual  reporl  will  I"'  found  in  the  advertising  department 
on  a  preceding  page. 

The  \ .  Y.  siock  Exchange  has  listed  temporary  certificate! 
addltlo  ,ui  horlzi  0  w  ith  authority  to 

add  on  i.iroh  1    L920  s.',s.;.:::!0  additional,  winch  an-  to  bo  dis- 

tributed on  that  date  as  a  stock  allot  o  holders  of  record  I 

making  I'"    tolal  amount    applied   for  $3,500,000.       Moth   lots  of  new    BtOCIC 

are  dat<  d  Jan    8  1920. 

■I'll,-  in  Issued  for  the  acquisition  of  $461,000  stock  or 

HO  Mod,   of  Texas  Chief  Oil  Co   .  and  alSO  In  pari 

m    Tor  $440,000  stock  or  Ranger  Texas  <>n  Co,    Tin-  company 

now  OWU  I  he  folio 

Incorporated,  si<><  i 
II  In  j i .    Pair.     f'ur.        Issued.  ' 
.Okla.,  1013     ! 

No.  77  <nl  Co 

018         |      |  .(loo.ooii 

•    ..  Texas.  1910  10      3. 0UH. 5  ,11       I 

I),  la..    1919  10       -'1. 200. 00(1        I 

The  companj  reports  that  "the  company  in  continuing  this  plan  or  dis- 
tribution of  Stock   allotments  to  shareholders  has  allow  ,  . 

product  Ion  >  be  •  um  of  1500  per  barrel  or  daily  average  product  Ion . 

as    Hie    production    ami    earnings   Of   newly    acquired    properties   .111(1    leases 


have  replaced  the  surplus  or  replacement  fund,  \\  inch  replacement  fund 
of  all  surplus,  oxer  and  above  and  amount  sufficient  to  pay  cash 
dividends  aa  declared  and  set  aside  by  the  board  of  directors,  for  the  specific 
acquisition  of  additional  properties  and  development.  Gas  production  is 
not  Included  in  stock  apportionments,  and  the  income  therefrom  is  applied 
to  th.  replacement  fund  without  capitalising  for  such  stock  allotments." 
iso  aforesaid  report. — v.  no.  p.  172. 

Militor  Motors  Corporation. — New  Name. — 

dent  X.  R.  Sinclair  announce-,  that  the  name  <>r  the  Militor  Corpora- 
Ihi  ti   changed   to  Sinclair  Motors  Corporation.      The  interests  or 
tin-  Knox  Motors  Co.,  or  Springfield,  -Mass.,  were  absorbed  early  m  1919. 
s.  p.  [613. 

Minneapolis  Gas  Light  Co. — Court  Grants  Rate  Increase. 
i  ■  Judge  w  llbur  EE.  Booth  has  raised  the  rate  ror  pas  from  83 

per    1.000  eu.   ft.    "as  a   temporary  rate."      The  receiver 

V.  1  10,  p.  769 

Montgomery,  Ward  &  Co.,  Chicago. — Status. — 
:-i,,res  cor]),  below.— V.  110.  p.  656,  666. 

National   Casket   Co.,    Boston. — Dividends — Additional 
Financial    Statement. — The    company    under 
date  <>!'  -Ian.  30  issued  a  circular  to  the  stockholders  which 
says  in  substance: 

l.itra  I'tish  and  Stock  Dividend. — Following  the  declaration  by  the  execu- 
tive committee  of  the  regular  quarterly  div.  or  l  '  j '",  .  and  an  extra  div.  or 
i  ■     payable  March  30  1920  the  trust, ,  s  \ ,,: ,  ,i  a  stock  div.  of  5%  payable 

March  30  to  slock  or  record  I-',  b.  5.      Kxlra  cash  div.  paid  durine  th,    | 

lis,  al  y<  ar  are  as  follows   Bept.  30  1919.  c ';  :  Dec.  :10  1919.  4%.  and  it  is 

d  to  pay  an  extra  cash  div.  01  1  ' ',   on  June  30  1920. 

I  ',,  >/,„  kholders. —  In  order  to  obtain  additional  funds  for  con- 
ducting, extending,  and  improving  the  growing  business  the  trustees  au- 

t  horlzi  d  i  lie  issuance  of  7,439  34-lfJO  shares  or  stock,  a  I'd  directed  that  th-  se 
b,-  orren  d  to  stockholders  at  par  lo  the  extent  of  157»  of  their  present 
holdings. 

All  stockholders  Of  record  Jan.  30  1920  are  Riven  the  riirht  to  subscribe 

on  or  before  March   10   1920,  when  payment   in  full  shall  be  made.      Such 

atitled  to  div.  upon  capital  stock  declari  d  Jan.  21   1920. 

payable  March  30  1920.     The  stock  purchased  shall  b>  dated  and  Issued 

April    I     1920.      See   also   under   "Financial    Reports"   above. — V.    110.    p. 

'■•.ti. 

National  Lead  Co. — Dividend  Increase. — 

A    quarterly   dividend   of  m%   has  been   declared   on   the  $20.65.5.400 

Common  stock    being  at  rate  of  0%  per  ann     payable  March  31  to  holders 

Of  record   March   12.      The  distributions  in   1918  ard  1919  aggregated  5"% 

■i  :  in   1916  and  1917.  4^:   1911  to  1915.  3%  P-  »-.  and  from  1906 

to  1910.  3  to  5%.— V.  108.  p.  1614. 

Nat'l  Plate  Glass  Co.,  Detroit. — Acquisition — Officers. 

Arrangements  for  acquisition  by  the  company  of  the  plants  and  property 
formerly  bi  loi  em*.'  to  the  Columbia  Plate  Glass  Co..  BlntrsvUle,  Pa.:  Sagi- 
naw (Mich  i  Plate  Glass  Co.  and  the  Federal  Plate  Class  Co..  Ottawa,  111., 
nsiinimated  yesterday.  The  company  is  controlled  by  the  Fisher 
Body  Corp  and  will  supply  the  requirements  of  that  corporation  for  plate 
l-'lass  in  connection  with  its  business. 

Officers. — The  officers  will  be:  I'res.,  II.  J.  F.ckenrode,  formerly  Gen. 
M(rr.  of  Edward  Ford  Plate  Glass  Co.,  Toledo;  V.-ITes  ,  Lawrence  P. 
Fisher;  Sec.,  William  A.  Fisher;  Treas.,  Leon  S.  Wescoal .     See  V  ,  1 10, p. 568 

Nevada  Consolidated    Copper  Co. — Earnings — Divi. — 

Three  Months  Ended  Dec.  31—                1919.               191S.  1917. 

cross  production  (lbs.) 11.38-1.333     19.020.773  22.153.158 

Netearnlngs S087.289          $10,190  $1.8 

Depreciation,  &c 

Dividends 719.796       1,-199.592  1.91 

I  la  la  nee.  deficit.. $62,507     $1.489. -102        8426,353 

For  the  year  1919  company  reports  a  deficit  after  dividends  of  $1 ,773,828, 
against  a  deficit  of  $3,096,164  in  1918.     The  total  production  of  copper 
for  the   year   1919  was  43,971,892  lbs.,  against   76,607,062  lbs.  in  1918. 
Bee  also  Chino  Copper  Co.  above. —  V.  lit)    p.  207. 

North  American  Co. — A   nual  Report — Capital  Inc. — 
or  Years—  1919.  1918.  1917. 

i  ed  or  accrued $483,33]        $.r>::i,008        $4' 

lis  received 2,279,318       1,390.435       1.571.675 

Profits,  ftc   33.592  33,837  33.767 

!    -82,796.241     $1,997,880     $2,099,291 

-       130.422  131.341 

119,152  202. -105  10S.007 

Account  written  off 700  

Dividend  1,489.665       i    189.665       I     - 

Surplus  to  profit  and  loss $1056.302         $114,409         $313,903 

<  ash  on  hard  Doc.  31   1919.  $1.16 

The  stockholders  will  vote  March  17  on  classifying  the  present  outstanding 
capital  stock    all  or  one  class)  of  $29,793,300  Into  Preferred  and  (  i 

'I'hi    I'n  f.  shares  are  to  be  of  $50  par  value,  ai  d  tlu   Com    shares. 
th,    enactment    or  suitable  legislation  in  the  State  of  New  Jersey. 

ai  e  to  be  of  $25  par  value, 

The  Stockholders  Will  also  vote  on  Increasing  the  number  of  authorized 
shares  of  Pref.  stock  to  oOO.OOO  and  the  number  of  authorised  shares  of 
Com.  stock  (at  present  300 .000  shares  par  SlOOHo  750,000. — V.  109.  p. 780. 

North  Butte  Mining  Co. — Production. — 

January—  1920.        1919.       1918. 

lbs.) 1,940,060    2,241,829    7 

-     \       Ids.  p.    is,  . 

Ohio  Oil  Co.— Extra  Dividend.— 

\n  extra  dividend  or  $2  75  has  been  declared  on  the  stock,  alone  with 

rterlj  dividend  ol  oth  payable  Mar.  ;>i  to  holders 

Feb     18       Vn  extra  dividend  of  $4  75  a  share  was  paid  Dec.  1919 

Sept     1919,  prior  to  which  $4  75  extra  (19  ■'  each 

[arch  1916  to  June  1919.  lncl.     V.  109.  p.  1993. 

Otis  Steel  Co.,  Cleveland. — Rights  to  Subscribe  for  Addi- 
tional Preferred  Stork  {Underwritten) — Stains  and  Earn, 

The  Common  Stockholders  or  record   March   1    will  be  given  the  riu'ht   to 

subscribe  In  full  in  cash  on  or  before  March  16  for  an  additional  amount  of 
850  par  value  of  1%  Cum.  Pref  stock  at  par  and  dlvs, 
from  .Ian  1  1920  to  March  1 1,  1920  ($101  46  per  share)  at  the  rate  or  one 
share  of  Preferred  stock  for  each  eight  shares  or  Common  stock  held, 
stuck  certificates  will  be  Issued  carrying  the  regular  quarterly  dividend  of 
.  payable  April  1    1920. 

n   warrants  will  he  issued  only  Tor  roll  shares        When 

fractional  warrant  will  be  Issued  but  no  subscription  may  be  made  on 

but  If  surrendered  on  or  before  March  16  1920,  with 

other  fractional   warrants,  In  amounts  together  aggregating  full  shares,  a 

i  tor  the  number  of  shares  represented  thereby  will  be 

efor      The  warrants  must  be  delivered  to  the  Mn 

cantlle  Trust  Co  .  116  Broadway.  Nov.   York,  or  to  the  first  Trust  A  Bav- 

VI arch  16  1920.  accompanied  by  pay- 
the  full    uhscnptlon  price.      \n  payments  received  In  Not 
ork  funds. 
1    front    letter   of   President    (i.    Bartol,    Dated    Fab.   19   1920. 

1  ollowlng  the  signing  of  the  armistice  In  1918  .1  n<i 
extendi  the  first   half  of   1919,  conditions  became  quiet   In  the 

and  the  output  of  our  plants  was  affected  In  sympathj  with 
idltlon.     In  the  second  hair  of  the  pasi  year  an  Improvement  de- 
veloped in  tin-  market   for  our  products  but  Operal  101  is  were  seriously  inter- 
fered   wlih    l>>     i,    1    ,,11    of  Strikes   and    labor   unset  I  lenient  .       Advantage   was 

taken  of  these  conditions  to  rebuild  and  enlarge  one  or  the  company's  two 

so    that    the   pig    iron    production    in    1920   should    be   prae- 
Ice  thai  ol   1919. 
With  the  opening  or  1920  the  demand  Tor  all  our  products  had  become 
ii.ii  ail  plants,  excepting  the  blast  furnace,  which  will  in-  in  opera- 
tion about  le,    26,  are  being  operated  at  ioo',  capacity.     Your  directors 
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have  decided,  in  order  to  usdi  of  umluiiwi  and  to 

take  care  of  future  requirements,  that  it  i-  imperative  to  eonirtrucl  at  once 
eight  new  beet  mill*  at  the  Riverside  winks,  which  ihould  be  In  production 
in  fall  (.I  1920.     The  •  additional  units  trill  be  devoted  to  the  manu 

of  all  classes  of  finished  sheets  and  will  have  an  annual  output  of  from 
60.000  to  70,000  tons,  thus  making  total  capacitv  in  sheets  ]  10.000  to 
150.000  tons  annually. 

Purpose  ol  Issue. — Of  ti  ..f  this  Preferred 

that  about  half  will  be  use<l  in  the  construction  of  the  new  iheel  mills,  and 
the  balance  will  be  added  to  working  caj  ile  the  handling  or 

larger  volume  of  business. 

Assets. — Upon   the  issuance  of   n 

now  offered   the  total   outstanding   will   be  al>out   $9,976,450.     Total   net 

after  giving  affect   to  the  proceeds  of  this  additional   Pref.  stock 

will  be  equal  to  about  1251  per    hare  on  the  total  amount  to  be  presently 

□ding      Net  quick  assets  alone  on  the  same  basts  will  thou  about 

$100  per  sharo  on  the  entire  Pref,  stuck  to  be  outstanding. 

Acquisition  and  Earnings,     'The  company   took  over  the  propt 

nil  [furnace  Oo.  I  \  .  109,  p.  1  B      rue  combined 

consolidated   net  eai  ter  depreciation     excluding  certain   Interesl 

charges  which  have  been  eliminated),  plus?';  on  the  proceeds  of  the  new 

rred  stock  now  being  offered,  were  as  folio 
Combined  h'et  Earnings  {After  Adding  i  Irmiding    A 

on  Proceeds  of  Net  i   Taits.     for  Fed 

Annual  average  for  the  four  I 

ended  Dec.  31  1919    1919  partly  est.)..      $6,018,404  $3,782,891 

Equivalent  earnings  on   Prer    stock,  bid. 
amount  to  be  presently  Issued  [appi  er  -hare      $::.x  per  share 

The  •  on  its  books  all  the  ord  I  deems 

for  future  di  irrlng  unforeseen  develi  | 

net  profits  for  1 020.  after  provision  lor  depreciation  and  taxes,  are  expected 
to  amount   to  upwards  <>r  >l  500.000,  or  between  f,  and  7  times  the  annual 
dividend  requirements  on  the  total  amount  of  Pref.  stock  to  be  i 
dine. 

•v. — This  offering  of  Pref,  stock  has  been  underw  rit  t  ill  to  the 

extent  ofS5.000.000  by  William  Salomon  A  Co..  N     v  .  who 

such  purt  of  the  stock  not  subscribed  for  by  stockholder!       \     in  p  770 

Pacific  Lighting  Corporation. — Annual  Report. — 

Consolidated  Income  Account  for  Calendar  Yean. 
[Ineludlag  Pacific  Lighting  Oorp  and  i"  etrlcCorp.] 

1919  1017 

Total  Bross  Income 
Opet  asm  .  taxi  i.  lnt..«  : .  190      3.T  18.431 

Balance J  0.889     $1,050,896 

Depreciation 

Preferred  dividend  08.100 

Common  dividends 

Balance  isur  $165.41 

The  Pacific  I.lsrhtitu;  Corp    is  n  i 
entire  capital  stock  of  I  .  trie  Corp..  $1  .0  10  000  Common 

Pref.  stock  •■■ 
which  stand  upon  the  Corporal  I  272. 

Peerless  Truck  &  Motor  Corp. — Extra   Dividend. — 

\n    extra    divider  i 
capital  stock  |  long  with  the  regular  quarterly  dividend  ol 

both  pa]  ible  April  I  to  holders  of  record  March  I       Like  amount  \ 
-i. in    2)  I  160 

Peoples  Gas  Lt.  &  Coke  Co.,  Chicago. — RondsA'c. — 
sec  Chicago  By-Producta  Coke  Co,  above      \ '.  no.  p    61 

Price  Brothers  Co.,  Ltd.      3to      Dividend. — 

ICk    dividend  deelan  d    pa]   ibll     I  •  b 

This  in,  r.  as,s  the  outstanding  capital  stock  to  S6.100,- 
000.— V.  i  lo.  p     :i,7.  Bob. 

Quaker  Oats  Co.,  Chicago.  —  A  nnual  Report. — 
Calendar  Deprec'n,      /'■  Balance, 

rs —  iVr.  I  >       n  r/.i      I '  Surplus. 

$3,733,729     $  00      $751.1  13 

10  is 

Rav  Consolidated  Copper  Co.  —  Dividend  Decree 

see  ciiino  Copper  Co.  above      v.  no.  p.  St 

Republic  Rubber  Corp.,  Youngstown.    -Capital  Inc. 

The  voted  Feb.  20  to  increase  the  authorised  capital  stock 

from  650.000  shares  to   1 .5fH  no  par  val 

lent  Ouy  i     Norwood,  In  connection  with  the  capital  Increase,  under 
date  of  i  ay  Is  In  urgent  need  of  additional 

working  inK  business. 

In  1916  net  I 

N'nturnlly,  I  .  olume  of 

business  requl  !  can  only  be 

supplied  by  the  sale  of  either  notes  or  ■ecurttles  Your  directors,  after 
considering  all  piano  proposed,  including  bond  i  the  sale 

of  Pre/erred  stock  and  the  sale  of  Common  stock,  have  come  to  the  con- 
clusion that  the  beat  way  to  finance  the  additional  requirements  at  the 
present  time  Is  by  the  sale  of  additional  Common  si,. 

William  Wilms  has  been  elected  Chairman  of  the  board  and  will  have 
charge  of  finances;  v..  P.  Jones  succi  President,  and 

ii.  .i .  Btambeugb  as  Treasurer  succeeds  Myron  Anns  n       \  .  [lfj 

St.  Joseph  Lead  Co.     Exi  d. — 

An  extra  di\ idend  of  2  n  declared  on  the  stock  along  with  the 

regular  quarterly  dividend  of  2'.'  .  both  payable  Mar.  20  to  holders  of 
record  Mar.  9.     The  regular  rate  has  boon  nee  June 

1919.     In  Mar.  1919.  3 '  „■ ' ",    was  paid       V.  109.  p.  987. 

Seneca  Copper  Corp.,  N.  Y.    -Bond*  .1  uth. — Stock  Inc. — 

The  stockholders  voted  Fel  r  Conv. 

Debenture  bonds,  convertible  alter   1922  Into  i  ite  of  5 

shares  of  stock  for  each  $100  bond:  (io  to  h  i  'apital  stock  by  the 

issuance  of  50.000  additional  shares,  of  wfc  will  be  Issued 

erved  for  the  conversion  of  the  bond  V.110,  p.  61 

Simplex  Automobile  Co.    -Joint  Operation. — 

Motors  above  2244. 

Sinclair  Motors  Corporation.  ne. — 

"Miiitor  Motors  Corporation"  above. ■-  v.  ios.  p,  1  r,  1 3 . 

Southern  California  Edison  Co. — To  Pay  Bonds. — 

In     reply     to  an     inquiry   we     are  advised   that    the  $1,977,000  6 
vertible  Cold   Debentures  due   "\  or     15,   «ill  be  paid  at   the  option  of  the 
holder,  at    the   I. os   Angeles  Trust    a 

Trust,'.  ink,  Chicago,  or  Banker!  "i  ork       There 

will  be  no  especial  financing  In  connection  with  their  payment.—  V.  109 
p.  2445;  V.  no,  p.  178,  2 

Spicer  Manufacturing  Co.,  South  Plainfield,  N.  J. — 
Pref.    Stock    Offering. — Morrill.    Lynch    &    Co.    and    Cassatt 

ft  Co.  are  offering,  when,  as  and  if  issued,  at  100  and  <liv 
yielding  8%,  S3.000.000  s';   Cum.  Pref.  (a.  &  d.)  stock! 

Dividends  Q.-J.      Red,  all  or  part   on  any  div.  date  on  not   less  than  30 
days'   notice,  at   110  and  div.      Beginning  with  Jan.,    1921,  a  sinking  fund 
will  be  established  to  retire  In  each  year  for  five  years  not  lea 
the  largest   amount  of  Pref.  stock  outstanding,  and  thereafter  at   1 
Of  such  stock  outstanding. 

Application  will  be  made  to  list  this  Preferred  stock  on  the  N.  Y.  Stock 
Exchange.— V.   110.  p.  666. 

Standard  Oil  Co.  of  Ohio.— Extra  Dividend. — 

An  extra  dividend  of  1  %  h*  been  declared  on  the  stock,  along  with  the 
regular  quarterly  dividend  of  3r;- ,  both  payable  April  1  to  holders  of  record 
Feb.  27.     Like  amount  was  paid  in  January  1920. — V.  110.  p.  269. 


Standard  Sanitary  Manufacturing  Co.    -Annual  !. 

Calendar   Years.  1919.  191S 

$4.0  "      < 

fundi!  and  bad 

200. noo  i: 

li 

309..vto 

m  Common  stock  -|so. lino  , 

102.023 

Balance,  surplus       if  1.68 1.6.12     $1.< 

In-r  «  ar  pr.  '  ole  in 

191  x  statemi  i  d  from  *urpl 

sith  an  exi  paid  on  Cotumoi  I    I 

T.  110.  p     ' 

Texas  Gas  &  Electric  Co.     Receiver  Appointed. — 
Bertron .  Jr 

■  rtc   <  o       \ 

in   I  2  South  'I 

is  operating  under  a  t  rn  • 

Appieton,  Wlllard  i  on,  Thomas  Hunt.  John 

c  Rice,  Nekton  n.  Munsie,  all 

Tobacco  Products  Corp.,  N.  Y.    -Allied  Company. — 

In  reference  to  tl  Trade 

Corp.  stock  (V.   lio.  p    660,   166,  361    .  Pret  d<  at  J.  M  .  Dixon,  In  - 
■ 
"The   American    Foreign   Trade   Corp.    was  organised   primarily   for   the 
purpose  of  engaging  in  trade  in  the  N<  ar  East  .  or  Levant  .  from  wl. 

the  leaf  tol  a  the  manufactuie  of  our  clKarettes       H, 

wen'  prompted  to  participate  in  tins  company  owing  to  thi    ' 
have  always  suffered  heavily  In  the  cost  of  transmitting  funds  to  tl 

of  the  world  to  pay   for  raw  materials, 

while  the  orlgti  al  purpose  of  tbe  American  Foreign  Trade  Corp 

baiter  for  tub  developed  into  a  genet  tatlon. 

Ii  has  made  satisfactory  arrangements  for  supplying  Importers  »nh  wool, 

hales,  skins,  tobacco,  precious  stones,  rips,  raising,  tai        -  ii,  ftc, 

■s  formerly  handled  large!)  bj  I  d  Austrian  firms 

Tin     landllilg  of  a    lame    nun  ber   of   American    \ ,  ss,  |s   consigned    to    the 

company    the  expense  of  unloading;  advancing  payment  for  port  charges 
and  freight    i  rpe  se  of  war,  housing  In  ai  d  out .  i  rid  t  he  reloading  for  Amer- 
ican ports,  iii  addition  to  the  b  tiered  from  r 
Turkey,  Russia,  Unman  in  and  Bulgaria,  mal 

Oh  a  n   more  capital         \    number  of  vessel*  are  now    el  I 

nople,  consigned  to  the  company,  ibe  unloading  alone  of  whiih  will  net 

the  company  a  profii  of  rrom  -  00-ton  ship. 

We  believe  that  the  demoralized  state  of  the  fo  rk<  t  Is 

likely  to  e  that    trade  be  conducted  entirely  on  ..  barter  baafci 

for  a  nu  also  American  Foreign  Tr»<: 

\  .  110,  i>.  478, 
Todd  Shipyards  Corp.     Extra  Dividend, — 
An  extra  dividend  of  ?i  25  has  been  declared  on  the  stock  .along  with  the 
regular  quarterly  dividend  of  $1  7.">.  both  payable  March  20  to  holdirn  «f 
i   March  0—  V.   109,  P     - 

Tropical  Oil  Co.,  Pittsburgh.— 
Bee  International  Petroleum  Co.,  Ltd.,  ab  \     109,  p.  1K00. 

Trumbull    Public    Service    Co. — Mortgage    Note*    told. 
Subject  to  the  approval  of  the  Ohio  P.  <     Oommbsion,  Otis  i.  i 
Cleveland,  have  purchased  ortgage  notes-    \.  108,  p.  1516. 

Union  Light,  Heat  &  Power  Co. —  Bond 

Cincinnati      Newport    ,<s    Covington    I.iKht    A    Traction    Co     under 
"RaOroada"  above. — V.  1 10,  p 

Union  Tank  Car  Co.     Earning 

1919  nix  1917.  1916 

rnings. ••  19.516     $2 

Dividends  .   (~ 

ace.  surplus S2.77S.2KK        $663,319  $3.109..ril6    $1,481,766 

loss  surplus - 

Ion,   amortization  ral    taxi      for 

1918  and  $200,000  reserve  for  annultlen      v.   Ill  Ud 

United  Cigar  Stores  Co. — Statu 

11  xtl,r,.s  ( ',,,-p   belon      \     HO,  p.  173. 

United  Drug  Building  Co. — Offering  of  Guaranteed  ' 

Mercantile  Trust  Co.,  St.  Louis,  ia  offering  al  par  and  int., 

to  Del  6%,  $1,750,000  693  '^1  X|-  l>V;'1  Estate  seriaJ  notes. 

Denoni.  $100  and   $500.     Secured  on  buildings  «ith    14  6-10  a< 
ground  located  on   Klngshlghway   Boulevard  and  Ban    I  '>\e    in 

m     Louis.     Value  <>f  mortgaged   property.   $3,000,000      Dated    ' 

191 9  and  mature  annually  on  Aug.  [5,  commencing  Aug   i.r.  1920,  to  Aug,  l.r> 
I9.i.i.     Principal  and  iuteri-st  guaranteed  by  an  Irrevoi 

of  the  property  to  the  Dnlted  Prut'  Co   <■!  Boston,  for  an  amount  su I 
■  rinci]ial.  interest  and  all  fi\e<l  charges  during  the  life  of  tin     . 

United  Drug  Co. — Earning  inteed  Boi     • 

Calendar  Years —  1919  nix.  i •.» 1 7 

Net     sabs, s 

foods  sold :tx.77l  .026 

Operating    expense 13.541.607      12.557.292  ..7..'i7.r, 


Merchandise  profit  .  ..    $6,026,201 
Other  income «1  ,187.476 


Total  operating  profii 

Ilep.  taxes, doubt  I  accts.  l   — 

Peaeral  taxes,  estimated.  1.000,000 

\\  rit  ten  off  accounts 


7. 148 
2.073,313 


$3.91  ! 


$3,963,760 


$3,070,481 
131.808 


$3 .20: 

571,052 


Net  profit. $4,275,004  •     $3,156,007     $2.01  I. Mo 

*  Includes  profit  on  sale  of  Vivadou  <'o. 

I  Hit kI  I)rui{  BuOding/  \'.  110.  p.  772. 

United  States  Envelope  Co.-    Earnings. — 

Calendar  Years —  1917.  1916. 

Net  profits... $1.630. 1 K9      SI. 7  «      < 

Interest    .     77.291 

Treferred  dividends 

Common  divs.  (9>4  95  )--  7  1 

Depreciation. 

BOO  .000  l.l 

Heal  estate  reserve.. ..  n.~>.ooo 


Balance,  surplus $292,714 


— v.  un.  p.  " 

Utah  Copper  Co.— Ear.  3  M 

fits... $1,449,027  : 

5.241 

ds._ 

Hint.'   ft  Garfield  Ry.  dlvidendi 

Id  Chun.  A   MfK.  dividends  100'' 

Total  net  profits 

Dividends    paid 

do         rate 


$3.3': 


OSS 


Balance 

Tile  finai 

.  a<n»tn*t  $lx 
$1,494,544.  coi 
are  subjei-t  t' 

by  reoomptitation  of  taxes  and  other  entries  when  the  company's  accounts 
are   audited. 

See  also  Chino  Copper  Co.  aboTC. — V.  1 10,  p    474. 

For  other  Investment  News,  see  page  881. 
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Reports  and  50  cum  cuts* 


REPUBLIC  IRON  &  STEEL  COMPANY 

TWENTIETH  ANNUAL  REPORT— FOR  THE  FISCAL  YEAR  ENDING  DECEMBER  31    1919. 


To  the  Stockholders  of  the  Republic  Iron  &  Steel  Company: 

The  Board  of  Directors  submits  herewith  its  Twentieth 

Annual    Report   of    operations   for    the    fiscal    year    ending 

caber  31  1919,  together  with  a  Financial  Statement  and 

General   Report  on  the  condition  of   the   property  at   the 

close  of  the   year. 

INCOME   REPORT. 

The  problems  of  readjustment  from  war  to  peace,  referred 
to  in  our  last  Annual  Report,  were  continuing  factors  of 
influence  on  general  business  throughout  the  jTear  1919. 
The  first  effect  of  the  Armistice-  was  business  uncertainty 
and  reaction,  resulting  in  a  period  of  liquidation  and  declin- 
ing prices.  This  situation  continued  throughout  the  first 
four  months  of  the  year  1919,  followed  by  gradual  improve- 
ment in  demand  for  iron  and  steel,  in  both  foreign  and 
domestic  markets,  under  which  influence  prices  strength- 
ened, but  at  no  period  of  the  year  did  the  price  level  i 
that  recommended  by  the  Industrial  Board  of  the  Depart- 
ment of  Commerce  in  effect  March  21  1919,  while  tin 
average  value  of  all  iron  and  steel  products  shipped  during 
the  year  1919  was  about  12%  less  per  ton  than  the  average 
shipping  values  of  the  preceding  year.  Cost  of  production, 
however,  throughout  the  3-ear,  was  on  a  gradually  increasing 
scale — operations  being  adversely  affected  bj'  labor  ineffi- 
ciency, lack  of  transportation  and  by  a  series  of  strikes. 
affecting  both  the  mills  and  mines,  which  troubles  are  referred 
to  more  at  length  hereinafter.  As  a  result  of  these  conditions, 
a  sub-normal  output  for  the  year  ending  December  31  1919 
followed,  the  decline  in  production  being  emphasized  during 
the  strike  period  of  the  fourth  quarter  of  the  year,  while  the 
average  production  for  the  year  for  all  iron  and  steel  products 
was  about  30  %  less  than  the  preceding  year.  In  consequence 
of  adverse  operating  conditions,  together  with  strike  ti 
earnings  were  reduced;  Net  Profits  applicable  to  Dividends 
for  the  year  ending  December  31  1919,  after  making  full 
deductions  for  repairs,  maintenance,  depreciation,  ex- 
tinguishment, taxes  and  other  contingencies,  being  §2,- 
141,195  69. 

Although  the  Net  Earnings  for  the  year  were  not  sufficient 
to  satisfy  the  dividend  requirements  of  both  the  Preferred 
and  Common  Stock  outstanding,  the  Board  of  Directors 
were  of  the  opinion  that  accumulated  profits  warranted  a 
continuation  of  dividends  at  rates  authorized,  particularly 
as  an  early  return  to  normal  operations  and  profits  was 
prospective  and  has  since  been  realized. 

On  account  of  large  cash  expenditures  made  during  recent 
years  for  property  additions  and  extensions,  also  because  of 
the  Company's  expanding  business  needs,  the  Board  of 
Directors  decided  to  strengthen  the  Working  Capital  by 
the  proceeds  of  sale,  at  par,  to  the  holders  of  the  Common 
Stock,  of  26,480  shares  of  the  unissued  authorized  Common 
Stock  and  1,610  shares  of  Treasury  Common  Stock.  Upon 
the  completion  of  this  transaction,  the  total  outstanding 
Common  ( !apital  Stock  will  he  830,000,000,  and  the  Working 
Capital  will  he  increased  by  the  sum  of  $2,809,000. 

Pursuant  to  our  general  policy  of  extending  and  diversify- 
ing production,  the  Company  acquired  during  the  latter  part 
of  .May  1919,  by  cash  purchase,  the  land  and  property  of  the 
DeForesI  sheet  &  Tinplate  Company  at  Niles,  Ohio,  the 
capacity  of  which  property  is  now  being  doubled,  which, 
with  other  general  improvements  authorized  will  aggregate 
an  expenditure  of  approximately  $4,000,000  00 — upon  com- 
pletion of  this  program  our  earning  power  should  bo  ma- 
terially increased. 

As  a  general  result,  the  net  reduction  to  the  Surplus  Ac- 
count for  the  year  was  SI  ,241 ,490  31  and  the  Net  Balance  of 
Surplus  as  of  December  -i\   L919  was  133380,971  91,  while 

the  Net    Balance  of  Working  Assets  as  of  December  31    1919 

123,610,604 

INCO.MK    lOOOl  NT    \\i>  STATEMENT  OF  SURPLUS   l"i;  -nil. 

YEAK   I.MHM;    DECEMBER    il    1919. 
Nci   Earning!  from  operation!  after  deducting 
maintenance  and   repairs   of   plants,   amounting   i<>   $4.- 

7O7.7OOS0  - $4,456,341   15 

■   md  Income  from  Investments — 

TotsJ  Profits  fur  id.'  \ .  ar $5.o:;i 

M  — 

Provision   for    Depreciation   and    Renewal   of 

Plant  -     181  .•-'!»  21 

I'rovi  ili  n  'ii  Minerals         ._..       100.006  •'in 

"H  for  Income  Tux .-      315.1  12  16 

2.800.641  00 

\.i   Profits  Tor  llf  Year.       $2.1-11.1 9 

118 

$37,203,058  01 
Deduct — 

Dm. i-  m  Preferred  Stock. $1,750.0 

Dlvldi  i  Common  Stock l  0    3.382.687  00 

tarplus  Carried  to  Balance  Sheel $33.ss 

n.i  Prof, is  \|,p lir.ii.i,.  to  Dividends $2. 1-1 1.106  69 


BALANCE  SHEET  DECEMBER  31    1919. 
ASSETS. 
Capital  Assets — 
Property  Account*: 

Coat  of  properties  Dec.  31  1918 S86.36S.647  02 

Nit    additions  lor  the  year  ending  Dec. 

31    1919 4.306.95141 

$90,675,598  43 

Investments: 

in  Potter  Ore  Company $-101,000  00 

1  in  est  incuts    In    and    advances    to    other 
companies 904 ,524  01 

1,305,524  01 

Deposited  with  Trustee — 
Pot  redemption  of  10-30  Year  Gold  bonds  in 
addition  to  bonds  of  a  par  value  of  $(',  j 
hiii  in »,  retired  in  terms  of  the  Trust  Deed, 
per  Contra — 96,900  00 

Current  Assets — 

Inventories  of  Manufactured  Products,  Ma- 
terials, and  Supplies  on  hand  and  in  transit 
at  or  below  cost -515,943,239  31 

Ore  Contract  Payments,  represented  by  Ore 

at   Docks 1,182.73108 

Accounts  and  Notes  Receivable  after  deduct- 
ing Reserve  for  Bad  and  Doubtful  Ac- 
counts  5.723.761  20 

Investments  in  United  States  Liberty  and 
Victory  Bonds,  including  balances  due 
from  employees  in  respect  of  bonds  pur- 
chased on  their  behalf 8,023,149  80 

Cash  in  Banks. 1.223.748  00 

32.096.629  39 

Deferred  Charges  to  Operations — 
Expenditures  for   Explorations,   Stripping  at    Mines,   Ad- 
vanced Royalties,  &c. ,  chargeable  to  Future  Operations. .        1 ,671,601  6 
Total $125,846.316  46 

Net  Current  Assets $23,610,604  56 

LIABILITIES. 
Capital  Stock — 
Common — 273,520  shares  of  $100  00  each...?27,352.000  00 

Less — In  Treasury.. 79,200  00 

$27,272,800  00 

Preferred  7%  Cumulative — 250.000  shares  of  S100  00  each.     25,000.000  00 

$52,272,800  00 
10-30- Year  5%  Sinking  Fund  Mortgage  Gold  Bonds — 
Total  authorized  issue  $25,000,000) 

Total  issued .519,869,000  00 

Less — Bonds     Purchased    for 

sinking  Funds S6, 868.000  00 

Bonds  held  in  Treasury        60.000  00 —  6,928.000  00 

* 12.941.000  00 

First  Mortgage  6%  Serial  Cold  Bonds  Outstanding  on  Besse- 

mer  Mines  Nat.  1  and  2 . 900,000  00 

Potter  Ore  Company  Bonds — 
1300.000  00  Outstanding  First  Mortgage  5%   Bonds  guar- 
anteed   jointly   with   Tennesee   Coal,    Iron    i»   Railroad 

Company,  less  that  Company's  proportion.. 150,000  00 

Bonds   Outstanding  on  the  Martin   &   Palos  Coke   Works 

Properties 102,000  00 

Current  Liabilities — 

\,  counts  and  Bills  Payable $5,922,708  00 

Estimated    War   Profits  Tax,  Income  and 

Regular  Taxes... 1,517.019  66 

Accrued  Bond  interest 161,922  92 

Provision  for  Dividends  payable  Jan.  2  and 

Feb.   2    1920. 846.502  00 

Unclaimed  Dividends 7.692  25 

8.486,024  83 

Reserves — 

For   Exhaustion    of    Minerals    and    Mining 

Equipment 3.570.232  78 

For    Depredation  and    Renowals  of  Plants.    10.757.188  37 

leaning  and  Rebuilding  Furnaces 532,158  93 

Ire   and    Accident    Indurance 788.942  84 

For  Contingencies .• 1.101.996  80 

17,113.519  72 

this — 

Dec.  31  1919,  per  attached  statement 33.880,971  91 

$125,846,316  46 

WORKING   CAPITAL. 

The  following  statement  covors  items  affecting  Working 
Capital  from  organization  of  the  company  to  December  31 
1919,  ami  is  followed  by  Comparative  Statement  of  Net 
Working  Assets,  as  shown  bv  the  books  of  the  company 
as  at   December  31  1917,  1918  and  1919: 

Working  Capital  May  8  1899. $6,500.000  00 

Collateral    Notes  Issued  October  1    1901 7,000.000  00 

Bond  Issui  October]  1904 10,000.000  00 

Preferred  Capital  stork  Sold 110.000  00 

ir   Bonds 19,809.000  00 

nits  on  llaselton  Property ■ 1,475.000  00 

Additional  I 'referred  Stock  Issued 4.583.100  00 

Additional  Common  stock  Sold 81.800  00 

Amount!  Reserved  out  of  Profits  for  Depreciation  and  Re-  ■■ 

ncwaK.  insurance  and  Contingencies 17.113.519  72 

Net  Profits  May  31  1809  to  December  31  1919 71.978.380  78 

$138,710,800  50 
Expended — 

Di\  1,1,  nils  on  Preferred  Stock $32,793,936  87 

Di\  Idends  on  Common  stock 5.303.473  00 

Collateral   Notes  Canceled. 7.000.000  00 

It,, i. iN   Retired 10.92H.000  00 

iid 1.475.000  en 

It., ml  Sinking  Fund. 9(i,900  00 

tments,  8ecui  1,155,524  01 

Id  Milium-  Expense.  Ac 1,671,664  03 

41.801 .01 1  1 1 

Propert]  and  Plants 6.874.687  33 

115,100.195  94 

ts  per  Balance  Sheet .-  $23,610,604  56 

sisi  lux  of: 

Inventory    $15,913.239  31 

aents. 1,182.731  08 

Accounts  and  Hills  Receivable 5.733.761 

•  lovernment  Certificates  and  Honda. _     8.033,149  80 

1  ,22::, 7  is  mi 

$32,096,629  39 

Leas  Current  Liabilities v  )so.Q2  I  S3 

<  torrent  \ss.t5._ $23,010.00-1  56 
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COMPAKATIVE     STATI.M!  NT     Of      WET     WORKING     ASSETS. 

Current  Assets  81     1019.  Dec.    :il     1918.   Dec.   31    1917. 

Inventory $15,943.239  31   $13,639.97' 

Ore  Contract  Payments l.lSL'.7:tl  OS  621.31: 

Account*  &  Bills  K  |       7,296.12 

V.    8.    Government   Certlfl- 

catee  and  Bonds S.023.M9  NO     13.768.465  40 

Cash 1 .223.748  00        1.072.684  55 


I 


Less  Current  Liabilities 

Net  Current  Assets $23,610,604  66  $28,729.968  60  i\ 

OOMPABATIA  I  i  rfOOMX. 

Ytar  Ending     Yt 

I]   1918.  Dec.  31   :  II  1917 

Net  earnings  from   Operations, 
after   deducting   chargi 

Maintenance  and   Repairs  of  $  $  $ 

Plant*,  amounting  to   .  |fi  m.  177.046  85  28.329.718  46 

D<  oember31  1919,  $4,707,70 
December  :i  I  1918.    5.147.44 
December  3  I   1917,    3.559,157  62 
Interest  and  Dividend    I  ■  i        729.767  82       439.302  93 


Total  Profits  for  the  Year...  5.031 
Less — 

in   Tor   Depreciation  and 

Renewal  of  Plants 1 .381.220  21 

Provision     for     Exhaustion     of 

rale 160.905  30 

Provision  for  Excess  Profll 
ice,  and  other  Contingencies      315,1  IS  46 


8.906.814  67  28.76'.' 

4.183.319  07  1.999.760  26 

512.619  78   274.072  31 

5.680.759  44  9.878.657  30 


Not  Profits  for  the  Year 

uet — 
Interest  on  Ponds  and  Notes. 


Net  profits  applicable  to 
I  >iviiiunds 

Add— 
Surplus  December  81    18 
Surplus  December  81    1917 
Surplus  December  31    1916. 


2.157.237  97  10.376.69S  29  12.1. ".2 .489  87 
2.871  681  52 

733.403  03        738.182  44        759.334  67 


2,141.196  69     7.791.033  94  15.857.196  85 


30.711.988  28 


251  43 


37.21  34.093.448  28 

Deduct — 
Dividends  on  Preferred  Stock       l  .7">o.noo  00 
Dividends  on  Common  Stock  -7  00 

Dividends  ,,n  Preferred  -  1. 750. 000  00 

Dividends  on  <  iommon  Bt<  1 .031 .160  00 

Dividends  on  I'rcf.  i  1  ,750.000  00 

Dividends  on  Common  M.  1.681 


<»)     3.381,460  00     3,381.460  00 
Net  Surplus  Carried  to  Balance 

Sheet .33.880,971  91  35.122. 16 2  22  30.71! 

1\\  l.\T<  IB 

The  inventory  waa  taken  in  accordance  with  the  Com- 
pany's usual  custom  of  oosl  for  all  produoti  mined  <>r  manu- 
factured by  the  Company.  The  purchased  material  was 
taken  al  oosl  or  a1  the  market  price  in  ease  this  was  lower 

than  cost . 

As  of  As  of 

Classification—  Due.  31  1919       Dec.  31  l'.Ms       D«    81  1917. 

Finished  Product    $:  *  -19    $1.771.17.3.76 

Pig  Iron 1.281.495  65  517.894  94 

Puddle  mill  product-. '.to. 069  91  .17  122,95175 

Billets.  Blooms.  Slabs.  &c.      1.113.007  79       1.026.750  86       1.198 

Ores. O.IOt..2i>0  13        5.685.034  91 

662.920  18  5S0.02SO7        1.127, 

118,984  23  208.33901  652 

Fuel    - 461,30981  638.275  16 

Rolls,  Molds  and  Stools.  ... 

..      1.790.427  01         1.  «  1.426.670  71 

Commissary  Supplies I  101.43703 

Miscellaneous 310.31027,  271.02138  369.48127 


Total     .. 


$15  -  S6  30  $13,475,652  15 


OOMPAB  \T1\  B  STATEMENT  OF  EARNINGS   \M>    DISPOSITION 
OF   INCO 

)  rar  ending         Year  ending 
31  1919.     /'"    31  1918.      Drc.  31  1917 . 

'  -  ■  "21   39 

Depreciation  and    Charges..      2.890.6-1100     11,114.88073      12.911 

Ofits     ..       .     .         2.111.19069        7. 791. 933  91      15.857.196  85 

Dividends SI  .460  00 

Amount  carried  to  Surplus. .    •1.241,490  31       4.410,473  94     12,475 
Balance  Surplus  Accouni 
•  Deficit. 

cross  VOLUME  OF  Bl  BIN!  98 

Year  ending  December    31    1919 $45,872,344  55 

Year  ending   December    31    1918  75,224.110  08 

Year  ending  December   31    1917 78,325.46127 

COMPARATIVE  STATEMENT  OF    LNNUAL    OHAROEG    I' 

01     I'llnDi  c   TION     VND    DIIM  CTIONfl    FROM     PROFITS    FOR 
REPAIRS    AND    MAINTENANCE,    DEPRECIATION,     AND 

OTHER   l'Ko\  |s|o\  \|.  pi   M)> 

I    'iT  ending      Year  ending 
.1    1917. 
Repairs  and    Maintenano  7.709  50  $5,117.112  76  $3,659,157  62 

Charges    for    Depreciation     and 

Renewal  of   Plants 1.3812220  21      i. 183.31907     1,999 


Total 71    $9,330,761  83  $5.55^ 

Provision    for     Exhaustion     of 

Minerals $-160.905  30      $512.619  78      $271.072  31 

M  u    OONBTBUOTION    \M>  PROPERTY     LDDITIOl 

Athlii ion-  to  the  Property  Accouni  during  the  year  aggTe- 

fated  $4,306,951  41.     The  total  New  Construction  to  date, 
>ecember  31    1919,  is: 

Blasl   Furnaci  i       $11,436 

steel  Plants,  Rolling   Mills  and  I* 

Ore  Mine,.  Coal  Mines.  Coke   Ovens  and  Quarries lo.'.is 

M  iscci  laneous 


Total $41,801,011  11 

SIMMAKIZKD     COMPARATIVE     3TATBMXNT      OF  PROP! 

Art  or\  r. 

■tiding 
1    1917. 

New  Construction .$2  7  H    sss  .     ,,,,,  ,,-, 

Property   Additions 1,560,06281           01.250  93  3,784.373  46 

Property   Sold - 17 

Property    Written  Off - 750  00  71.04135 

Unexpended  Balance  of  Provi- 
sion for  Depreciation  and  Re- 
newals for    Year 9S7.075  23     1,612,334  28  1,509.328  37 

Net  Balance  of  Property  Ac- 
count   ...79.91S.410  06  76.596.444  37  74.869,398  45 

LABOR   AND    EMPLOYMENT. 

The  uncertain  and  disturbed  condition  of  business  during 
the  first  four  months  of  1919,  seriously  affeoted  employment 
during  that  period,  labor  being  reduced  to  a  half-time  basis, 


while  radical  reductions  also  occurred  in  the  telling  prii 
iron  and  steel  and  profits,  yet  inasmuch  as  the  OOSt  of  Living 

re  maintained  in  \\ 
future   business   impr 

lixed  during  May  and  June.    1919,   by  increased   bo 
aotivit  d  by  inert  lovment;  in  fact,  opera- 

tion-  became  normal  during  the  third  quarter  of  this  year, 

suit  of  whioh  unemployment  disappeared  and  a  labor 
e  developed.     Thhi  situation  was  taken  ad 

and  radical  labor  '  the  spirit 

•  ion  culminated 
in  an  effort  by  the  Amerio  bor  to  unionize 

el- workers.     As  a  result,  a  general  Btrik  dared 

on  Sept.  '-.'_'  1919.  followed  bj  i  -down  of  all  of 

onr  plants  in  the  Ybungstown,  Ohio,  district,  although 
many  of  our  employ.  •  quit  wor 

our  men  never  made  any  direol  d<  mands  upon  u^.  altl 
indirect   demands   were  made  for  them,   through   the   public 

by  the  labor  organization  claiming  recognition.  After 
several  weeks  of  idleness,  the  management  of  the  company 
decided  to  resume  op<  rations  and  notified  its  employees  t hat 
work  would  be  resumed  under  Open  shop  conditions;  that 
ihe  polioy  and  practice  of  the  Company  would  be  to  m<  • 

employees,  either  individually  or  by  committees,  to  <i 

any  matters  affecting  working  conditions,  .,  in 

accordance  with  our  previous  practice. 

Operations  were  resumed  in  part  on  Oct.  11  1919,  under 
strike  conditions,  BUbjeOl  to  continued  picketing  and  threats 

of  violence  against  all  employees  reporting  for  work,  bat 

notwithstanding  these  difficulties,  gradual  resumption  of 
work    followed,    with    normal    operations    in    light     during 

November,  when  operations  were  again  badly  crippled  by 

the  coal  strike,  which  closed  down  about  f>( )'.','  of  our  coal 
mines,  while  ihe  balance  Of  our  coal  production  was  partly 
commandeered  by  the  Government  for  public  use,  and  as 
a  result  of  these  conditions,  our  fourth  quarter's  employ- 
ment  on   the  average,   was  reduced   tO  one-third   time. 

On  account  Of  restricted  operations,  due  to  lack  of  demand 
during  the  first  four  months  of  the  year,  and  to  shut-downs 
caused  by  the  strike  beginning  Sept.  22  l'.il'.i,  labor  statistics 
an-  not  fairly  comparable  with  preceding  years.  It  is  inter- 
esting, however,  to  note  that  the  present   wagt    rati 

compared  with  pre-war  rates,  are  up  about  135%,  whereas 
the    cost    of    Qving    is    estimated    not    to    BXCeed    KeJJj    above 

pre-war  costs,  hut  at  operating  points,  where  the  Company 

exercises  control  over  rents  and  store-,  the  increase  in  living 
costs  was  substantially  below  S 

A\  i;i:  LQB    M  MB!  B   OF   mia    EMPLOl  ED 

trfina  Yt  at  ending         Y<ar  ending 

North—  3117. 

ore  mines 761                          678 

Coal  Mines  and  Ovens 1.1,1'.'                                                          1.418 

Furnaces 1.171                    1.421 

_ 

Total  North 9.176                11.895                11.282 

South — 

or.      Minos 1.063 

coal  Mines  and  ovens 1.472 

Pomaces. 518                                              667 

niiiniiils— rlrai 47 

Total   South 2.608  2.773  3.228 

Orand  Total 11.784  14,668  14.510 

TOTAL    EXPENDED    FOB    l.MIOB. 

An  rage 
Year  landing —  Amount. 

icr  31    1919 $21 

December  31    1918 ---   23.747.26<  1.619 

iber  31    1917 I7.7.7I   i-  1,211 

bar  31   1916 12.778.836.21 

IM'II.I.KI)  OBD1  i 
Tin    balance   of   unfilled  orders  on  hand   Dec.   31     1919 
shows  a  substantial  increase  as  against  the  previous  year, 

while  the  current  demand  for  iron  and  steel  is  in  exot 
supply    at    rising   pn  other   factor   of   a   stimulating 

character  is,  that  of  rising  costs,  which,  unless  placed  under 
control,  will  inevitably  result  in  further  advances.  The 
conditions    noted    ha  ted    a    conservative    policy    of 

sales,  otherwise  our  unfilled  order  balances  would  ha\« 
considerably   in   •  those   reported   herein. 

It  is  gratifying  to  state  thai  arrangements  entered  into 

for  the  extension  of  our  export  trade,  referred  to  in  our  last 
Annual  Report,  met  with  satisfactory  results  and  pi 
continued  growth.  Our  export  business,  however,  Buffered 
similarly  to  domestic  business,  on  account  of  ' 
embarrassment  to  both  production  and  shipments.  The 
outlook  for  future  business,  both  domestic  and  foreign,  is 
encouraging,  and  full  operations  for  an  indefinite  period  are 
promised. 

Comparative    statement    of    order    balances    is    gubn 

hen  with: 

IlNIsiiKD    \\I)   BEMI-1  [NIBBED 

December  31  1919 v 

1918.. - 

ibex  31  1917 

PIQ   OH 

December  31  1919 

December  31  1918 ' 

;ber  31  1917 

For  the  loyal  and  efficienl  servioi  I  by  the  officers 

and  employees  of  the  Company  who  oo-operated  with  them 

for  the  protection  of  property  and  the  right  labor, 

the  Hoard  of  Directors  .i  appre- 

ciation. 

Order  of  the  Board  of  I> 

JOHN    A.    TOPPING,    Chairman. 
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THE  SHAWINIGAN  WATER  AND  POWER  COMPANY 


TWENTY-SECOND  AN  MAI.  FFFORT  OF  THE  BOARD  OF   DIRECTORS  FOR  THE  YEAR  ENDING 

DECEMBER  31st  L919. 
BDBMITTED  TO  THE  SHAREHOLDERS  OP  THE   COMPANY  AT  THE  ANNUAL   MEETING 

HELD  ON  FEBRUARY  17th  1920. 


FINANCIAL. 
Your    Directors   have   pleasure   in   submitting   for  your 
consideration  their  Annual  Report,  showing  the  gross  earn- 
ings for  the  year  $3,727,045.15,  against  $3,621,074.37  tor 

the  previous  year,  and  net  revenue  of  SI  ,17:5,7  KbOo,  :1s 
against  $1,410,093.98. 

The  expenses  of  operation  have  continued  on  a  high  ''  Vt  I. 
the  cost  of  material  and  labor  not  having  decreased  during 

the  year,  the  management  lias  however,  made  a  strong  effort 

to  increase  the  efficiency  of  the  Company's  operation  and  by 

various  methods  endeavored  to  counterbalance  the  ina  i 
operation  costs. 
After  making  the   m  oessary  appropriations  for  Sinking 

Fund,  Reserve  Fund,  Fire  Insurance  Reserve  and  Employ  - 
ces'  l't  nsion  Fund,  there  was  carried  forward  a  balance  of 
$30,550.39. 

On  December  loth  the  Company's  issue  of  6%  Notes 
matured,  but  inasmuch  as  the  larger  part  of  these  had  been 
converted  into  shares,  there  remained  but  a  small  part  of 
the  issue  to  retire  in  cash.  As  a  result  of  this  conversion, 
the  amount  paid  out  for  dividends  during  the  year  shows  a 
substantial   increase. 

Early  in  the  year  your  Directors  sot  forth  to  the  share- 
holders, in  a  carefully  prepared  statement,  the  facts  concern- 
ing the  various  securities  which  the  Company  hail  out- 
standing, showing  their  inadequacy  for  the  future  needs  of 
the  Company  and  outlining  a  plan  whereby  a  new  issue  of 
bonds  might  be  created  and  the  existing  securities  retired. 
The  assent  of  the  shareholders  to  this  plan  was  duly  given 
at  a  meeting  held  on  October  Nth.  Pursuant  to  this  au- 
thority your  Directors  arranged  with  the  holders  of  the  Com- 
pany's 4'_>rc  Debenture  Stock  to  exchange  their  Stock  for 
Bonds  of  the  newly  authorized  issue  and  this  arrangement  has 
been  completed. 

It  is  hardly  necessary  to  comment  on  the  strong  position 
of  your  Company  in  view  of  the  fact  that  it  has  retired  both 
Of  its  note  issues  previously  made,  as  well  as  the  entire  issue 
of  Debenture  Stock.  Then'  remains  outstanding  only  the 
amount  of  the  newly  authorized  Bond  issue  and  somewhat 
leas  than  $4,000,000  of  the  original  issue  of  First  Mortgage 
Bonds.  Your  Company  is  thereby  well  equipped  for  any 
financial  operation  which  may  be  required  in  the  future. 

It  will  be  of  interest  to  the  shareholders  to  note  that  during 
the  year,  with  a  view  of  stimulating  the  interest  of  its  em- 
ployees, an  arrangement  was  made  whereby  they  could  in- 
vest their  savings  in  shares  of  the  Company.  The  proposal 
was  favorably  received  and  has  resulted  in  a  substantial 
number  of  shares  being  placed  with  the  Company's  employees. 

Your  Company  now  has  2,872  shareholders  in  Canada. 
United  States,  Great    Britain  and  other  countries. 

CONSTRUCION. 

Comparatively  little  construction  work  has  been  carried 
on  during  the  year  as,  owing  to  the  high  cost  of  material  and 
uncertain  conditions  prevailing,  it  has  been  deemed  wise  to 
curtail  expenditure  for  extensions  so  far  as  has  been  consist- 
ent with  efficient  operation.  However,  notwithstanding 
this,  some  important  work  has  been  carried  out ,  including  the 
improvement  of  the  cable  crossing  at  Three  Rivers  by  the 
addition  Of  one  circuit;  a  new  transmission  line  constructed 
from  Joliette  to  Son  I;  the  improvement  of  the  plants  of  tin- 
Canada  Carbide  Company  Limited,  and  some  of  the  other 
manufacturing  industries  controlled  by  your  Company  a1 
Shawinigan  Falls. 

DISTRIBUTION   COM  FAN  I  FS. 

The  Electric   Distribution  Companies  operated   by  your 

Company  have  all  made  gains  during  the  year,  and,  as  the 
result  of  careful  operation,  these  Companies  show  a  sub- 
stantial increase  in  earning  power.  11  is  reasonable  to  ex- 
pect  that  all  of  these  Companies  will  show  further  increases 

in  the  year  1920. 

CANADA  CARBIDE  COMFANV  LIMITED. 
The  output  of  the  Canada  Carbide  Company  Limited  was 

seriously  affected  by  the  termination  Of  the  war,  and  during 
the  earl\  part  of  1(.)F>  was  materially  reduced.  Strenuous 
efforts  have  been  made  in  the  endeavor  1o  get  back  its  pre- 
war market!  and  to  extend  the  sale  of  carbide  into -new  ter- 
ritory. During  the  past  several  months  these  efforts  have 
resulted  in  an  increasing  business  and  we  expect  shortly  to 
have  this  output  on  a  basis  substantially  greater  than  pn 
vioUS  to  the  war. 

CANADIAN  ELECTRODE  COMFANV  LIMI  I  ED. 
The  Canadian  Electrode  Company  Limited,  which  was 

organized  to  supply  the  electric  furnace  requirements  at 
Shawinigan   Falls,  has  Operated  successfully  during  the  year. 

both  in  respect  to  quality  and  quantity,  and  has  men  all 

demands   at    Shawinigan    Falls. 


CANADIAN  ELECTRO  BRODUCTS  COMPANY 
LIMITED. 
The  Canadian  Electro  Products  Company  Limited  o> 
operations  about  the  first  of  January  1919.     Up  to  that  time 
its  only  customer  was  the   Imperial  Munitions  Board,  the 
whole  plant  and  process  being  for  war  purposes.     Early  in 
1919  advantage  was  taken  of  industrial  conditions  to  • 
lish  sah  s  organizations  for  the  purpose  of  creating  a  market 
for  its  products,  and  gradually  a  business  has  been  built,  up 
which  we  consider  in  the  near  future  will  result  in  our  ope- 
rating this  Company  at  its  full  capacity.     The  use  of  acetio 
acid  and  other  chemicals  produced  by  the  plant  has  largely 
increased  as  the  result  of  the  war  and  it  is  confidently  ex- 
pected that  this  plant  will  continue  as  a  permanent  addition 
to  the  industries  at  Shawinigan  Falls. 

OTHER    PLANTS. 

Some  of  the  plants  at  Shawinigan  Falls  not  controlled  by 
your  Company  were  also  affected  by  the  cessation  of  the  war 
and  the  industrial  conditions  of  1919.  Notwithstanding  this 
they  have  operated  almost  continually  throughout  the  year 
and  with  the  increase  of  business  which  has  occurred  within 
the  last  two  or  three  months,  these  plants  are  now  all  running 
at  full  capacity. 

POWER  CONTRACTS. 

During  the  year  1919  additional  power  contract*  were 
made  to  the  extent  of  2o,000  II. P.  The  most  important 
new  contract  was  that  made  with  the  St.  Maurice  Lumber 
( Company,  a  subsidiary  of  the  International  Paper  Company. 
Tins  contract  will  benefit  the  Shawinigan  Company  not  only 
by  the  increased  load  on  its  plant,  but  by  reason  of  the  effect 
it  will  have  on  the  general  prosperity  of  the  City  of  Three 
Rivers,  by  employment  of  labor  and  increase  in  th»  indus- 
trial activities. 

WATER   CONDITIONS. 

The  water  conditions  during  1919  were  good,  the  river 
maintaining  an  ample  flow  during  the  year.  The  result  of 
the  storage  of  water  at  La  Loutre  Dam  has  fully  met  the 
expectations  of  the  Company's  engineers. 

The  general  benefit  to  the  communities  affected  by  the 
development  of  water  powers  is  being  more  and  more  appre- 
ciated and  it  would  be  difficult  to  overestimate  the  value  of 
this  element  in  the  development  of  the  Province  of  Qu 

ORES  FALLS  PROPERTY. 
In  connection  with  the  Ores  Falls  property  of  your  Com- 
pany careful  surveys  have  been  completed;  studies  of  the 
water  conditions  made  and  rock  borings  are  now  in  progress 
to  determine  the  location  of  the  rock  on  which  the  dam  and 
power  plant  will  ultimately  be  located;  to  the  end  tl 
such  time  as  this  development  may  be  required  to  meet  the 
purposes  Of  your  Company,  we  shall  be  fully  equipped  to 
proceed  with  the  work. 

FOWER  SITUATION. 
We  may  summarize  the  power  situation  in  which  the  Com- 
pany is  interested,  as  follows:      333,700  horse  power  of  elec- 
trical and  hydraulic  development  now  installed  at  Shawini- 
gan   Palls  and   at    the   Laurentide   Power  Company   Limited 

There  may  he  added  in  the  future  100,000  horse-  power  at 
Shawinigan  Falls,  60,000  horse  power  at  Laurentide  Fower 
Company  Limited  and  lot). ()()()  horse  power  at  Ores  Falls, 
thus  making  a  total  of  643,700  horse  power. 

GENERAL. 

It  is  proper  to  call  the  attention  of  the  shareholders  to  the 
extraordinary  conditions  which,  as  the  result  of  the  war, 
prevailed  during  the  year  1919.  While  these  conditions  were 
somewhat  more  or  less  anticipated,  the  termination  of  the 
war,  nevertheless,  came  upon  the  industrial  organizations 
of  the  country  unexpectedly.  The  problem  of  demobilizing 
and  the  consequent  return  of  millions  of  men  to  this  conti- 
nent DCOessariry  affected  the  industrial  situation  ami  it-  has 
taken  practically  the  whole  of  1919  to  stabilize  these  con- 
ditions. 

Uncertainties  regarding  the  financial  conditions  abroad 
and  particularly  in  the  enemy  countries  have  all  contributed 
to  the  difficulty  of  many  industries  resuming  their  normal 
activities.  The  unrest  and  uncertainty  as  regards  the-  future 
Of  labor  conditions  has  been  a  contributing  factor.  Not- 
withstanding all  these  deterring  influences,  the  manufactur- 
ing industries  of  this  count  ry  and  the  United  States  are  now 

operating  a1  s  high  capacity  . 

In  conclusion  it  may  be  said  of  your  Company  that  con- 
sidering its  extensive  development,  the  larger  part  of  which 
was  made  under  pre-war  conditions,  with  economy  in  con- 
struction which  would  be  impossible  to-day,  and  having  in 
mind  that  the  energy  developed  by  your  plants  has  risen  in 
value  as  the  result  of  the  increased  cost  of  its  production  by 
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other  than  tlic   Hydro-Eleotrio  means,  we  OU  look  forward 
confidently  to  the  future  and  feel  that  your  Company  bi  In 

an  unassailahle  position  in  respect  of  its  ability  to  carry  out 
its  purposes  with   all    possible  advant.v 
Submitted  on  behalf  of  the  Directors, 

.).     B.     Al.DKKI),     President. 

8TATEMKNT  OK  CONDITION    DKOSMBXB  31    1919. 

'.'7'.S. 

Kcal  Kstatc.  Property  ami  Power  Development $13. 7c 

Machinery 1.1  in           I 

i 3.913.994  71 

Secuiitlea  of  Subsidiary  and  Other  <  lompanlea 10,«10 

Moveable  Plant  and  Equipment               179 

Prepaid  Charges  

Account*  and  Bills  Receivable 1.571 

Cash  In  Hanks  and  on    Hand 625.228  II 

$34,975,174  41 
UABILI1  I 

Capital  Stork i.OOOOO 

5% Consolidated  Moris  15,000.0 

da  purchased  and   Bonds  hi  1  I 

Trustee  for  Sinking  Put    I  1.1 

3.H77.' 

5H%  First  Refunding  M  I  .mil 

Gold  Boi  d  IS  I 

■  hi  Treasury 

S 

Account*  and  Bills  739.024  64 

Mniid  I  I 72 

Reaerve  and  Sinking  Punds 

Contingent  and  Insurance  Funds  I 

Depredation  and  i;  1 ,02 

Employee*'  Pension  Fund  80.00000 

for  Tat.  s 
Surplus 30 

134.075.174  41 
Certified  Correct, 

Audited  and  Tcrin.il.  I  RT. 

•  RP    m  II  \  K  A  CO.,  Treaaurer. 

Chartered   \ 
Montreal,  <■'  i  1920. 

PROFIT    \M)   LOSS    ICOOUKT,   l°!9. 

(irons  Farnlngs  for  year  from  all  sources. 83.727.045  lr> 

Operating  

Power  Purchased       

Malm  man,-,.  k.  ,|   Repairs 

Tama  and  [nauram  e  107 

131 
Wat rr  Storage  Rentals  (Pi  I  17.71'.)  no 

I 

Balance  brought  down 82 

Interest  on  Consolidated  Mori  ga  |  100  00 

interest  an  Debenture  Stock  »  retlredl  J."..so.,>  78 

Interest  on  Two-Year    6%    Convertible    n 

(now  rrtln  ■ 

[ntereal  on  S!  

Interest  General .  27,! 

657.114  67 

..713  03 
Transferred  to  Depredation  [luauHlt 300.000  00 

Revenue    11,473.743  03 

Mala  nee  from  1918 17.71010 

$1 ,49 1 .453  22 

Distributed  as  follows 

51..' 

Transferred  to 

'  ing  Fund 50,000  no 

i i  no 

Employees'  Pension  Pui    I  

Surplus.    .............. 

SI  .401  .  I 

i  'it:  Ified  eorreet . 
ludlt  \\      v      HART. 

SH  \KI'     MM  \K   ft    CO  urer. 

( 'hnr  i 
Montreal.  I" 
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— The  annual  statement  of  the  Metropolitan  Life  insuran 
Flsko,  President,  and   Prederidi  H,   Ecker,   Vice-President,  published  in 
last   week's  issue  is  a  record  of  amazing  growth  and  magnitude  of  the  larg- 
est  life  insurance  company  in  the  world       The  fitnircs  of  this  vast  business 
organization  read  like  the  financial  t-  Ol  the  Unit*  d  St.it,  s  Treas- 

ury  Department.      A   brief  reference  to  the  main  items  will  hear  out   the 
simile.     The  total  amount  of  outstanding  Insurance  at  the  close  of  1010 
343,652,434.  the  ordinary   (anno  I  preminm)  life  Inanrance  paid  for 
in  1919  was  S910.091.087:  the  Industrial  (weakly  premium)  insurance  paid 

for  was  S508.590.405;  the  total  insurance  placed  and  paid  for  was  therefore 
11,418,681.492.  The  gain  of  1914.140  618  in  insurance  in  force  in  1010 
is  a  greater  gain  in  one  year  than  any  one  company  in  the  world.  The 
number  of  polides  in  force  Dec.  '!1  1919  WM  21,770.671,  showing  an  in- 
crease iii  outstanding  polides  of  1,986,410  in  <>r .  ncnased 
V>  and  surplus  over  all  liabilities  has  grown 
to  $29.0S5,337  17.  The  company  p  claims,  in  anion 
581  ,759  91.  The  death  rate  for  1919  was  the  lowest  in  the  history  of  this 
company,  the  reduction  In  general  mortality  at  apes  l  to  8  ye  . 

Newburger,  Henderson  ft  Loeb  have  Issued  a  circular  outlining  the  ex- 
ceptional investment  opportunities  offered  In  Japanese  Government  Bonds. 
Not  only  are  the  price  and  security  attractive,  but  special  attention  is  di- 
rected to  the  additional  opportunity  offered  by  the  decline  In  foreign  ex- 
change. The  yield  on  the  I  '.s  due  Feb.  15  1025  is  11.80%:  on  the  second 
scries  due  July  10  of  that  year  II. 50%  and  on  the  4To  bonds,  due  Jan.  1 
1931.   10%. 

— C.  I.  Hudson  &  Co.  are  issuing  for  free  distribution  a  special  I 
the  "Features  Of  the  Fending  Railroad  Legislation   Affecting  the  Value  of 
Railroad  Securities,"  which  is  of  most  importance  to  investors  in  railroad 
securities. 

— Blyth,  Witter  &  Co.  have  published  a  comprehensive  key  to  Individual 
income  tax  returns  for  the  year  1010.  It  includes  photographic  reproduc- 
tions of  actual  returns  and  is  very  convenient  and  helpful  to  the  taxpayers. 

— Rutter  &  Co..  14  Wall  St..  have  prepared  a  Federal  income  tax  chart 
(pocket  size)  showing  at  a  glance  the  Federal  taxes  on  Incomes  for  1919. 
based  on  $2,000  personal  exemption. 

— Minsch.  Menell  &  Co.,  Inc.,  announce  the  opening  of  their  new  offices 
at  115  Broadway,  New  York,  to  deal  in  investment  securities  They  will 
also  act  as  correspondents  of  Aldred  «fc  Co. 


United     Retail     Stores    Corporation,     New    York. 

■•jam- 

Bation.     All  •.  H.  8  iidsJr  ,  Secretary,  under  date  of  Feb.  IQ, 
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modern  factory  in  Brooklyn  for  the  n 

.r>  d    m     Bali  inior..    fin 

Mao  the  business  of  Euersl    v    Kraemer  ol 

100,  p.   1280:  V.   1  10,  p.   17  :  d  and  the  bu 

i  .ires  iii  the  South. 

.  st  in  the  but  Incss  of  I 
ating  nine  department  stores  and  a  wh 
In  the  f.>iloH  ii  ed  (V.  110 

Point,   I  Ndngton  and   Durham.   N 

Lynchburg  and  Roanol  e    \  i 

\  new  store  has  also  been  leased  In  Norfolk,  Va..  when 
open  another  department  store,  and  the  afon 

seeking  additional   Ii 

The   business   "t"  Gilmer    Hros     amounts  to   about    68.000.000  annually, 
and  the  which  built  up  the  business  will  I 

believed  thai  this  chain  of  general  mr<  hould  be  promptly 

extended  into  most   of  the  nni!  ties  of  the  counti 

eventual!]  one  of  th 

Inc.,  was  Incorporate!  in  Delaware  on  or  about   Feb.   17  with  an  authorised 
capital  of  W0 .000  ' 

(il)   Mimlgomeru   Ward  A  ibstantlal  Interest  has  been  acquired 

in  the  mail  order  buslnest  of  Montgomery  Ward  ft  Co.  of  <  hicago  'V.  109, 
p.   1707,   1V| 

The  transaction  whereby  this  stock  was  aoqiiln 
capital  pui  into  the  company  for  the  expansion  of  its  business  was  i 
by  directors  of  the  i  entirely  In  the  Interest  "I"  thi 

and  the  Montsromery  Ward  Co..  no  Individuals  partial 
of  a  single  dollar  in  the  transaction .  doing, 

i  ime,  a  bnvi   ■  00  annually,  and  hi 

in  nt  to  be  reai  hi  «l  within 

■     I  we. 
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other  companies,  that,  ovi  iblo  period  •  I 

good   profits  to  the   Ret  trough   various   tr 

considerable  profit  in  addition  i.  .,|  from  thi    I 

already  been  m 

Summing  up  the  situation,   tl  •     I 
profits  last  referred  to  and  the  Investi 

control  of  or  a  substantial   Interest   in  ret  iratlons 

Ite  sales  will  nnh  over  226  millions  annually. — V.    110.   p. 
173. 

U.  R.  S.  Candy  Stores,  Inc.-    I  . — 

e  3.  Wise,  Miss  L    l    Entwisle  and  Edward    \  th  have 

been  elected   Vice-Presidents,   who.   together  with    Edward    W  ■  •  ■- .    Prcs 
Irvta  Puerst,  Vlce-Pres  .    klej     ii     Band  .  Jr  ,  8ec.,and  Q<  ■Fntley. 

complete  t  he  organlzat 
lr%  imr  Fuerst  and  Charles  G.  Outh  hat  e  been  ■ 

rp.  above.     \  .  1 1<>.  p    l .  i . 

Western  States  Gas  &  Electric  Co.  of  Calif. 
The 

POO  I'nT    stock,  I" 

for  moi  •  o  the  sinking  fund  and  for 

funds  to  carry  out  construction  plans  for  :' 

Williamstown  Water  Co.      Boi         I 

The  B 

Willys-Overland  Co.,  Toledo,  O.   -To 
Stork  a  -      000,000  A' 

The  stockholders  will  \ote  March  21 

stock    fr  000    made   up    or    ? 

$25,000 

' 
Pref  stock  .  and  the  issii  . 
capital 

The  stockholders  w  ill  also  act  on  making  the  junior  I'r- 
0  Com.  stuck,  and  the  method 
I    shall  be  n 
the  authorised  Com   stock  to  eff eel  such  convei 

lent    John    N     Willys   says    in    substano  ?T  .lSe 

capital  increase  is  to  place  the  company  in  a  position  wl  be  fully 

prepared  to  raise  additional  working  capital  whenever  the  tl 
such  action  necessary. 

■  It    was  stated   at   the  special   meeting  of  Aug.    It    I 
company's  working  capital   was  needed   for 
of  the  t  wo  new  models  and  for  1 1 
of  a   third   model.     Time  has   proven    tin 
Concentrating  upon  two  models.   Model   t 
*>0    the  company  enters  the  year  1920  with  the  I 

on' its  books  in  Its  history — firm  contracts  for  delivery  during  the  balance 
of  1020  totaling  over  150.000  c  "™ 

"Current  pn  '  600 cars  per  day  and  it  is  now  planned 

to  increase  production  without  additional  plant  Ii 

day.  and  it  is  believed  that  even  with  this  enlarged  production  it  will  not 
be  possible  to  supply  the  demand.  ,,     . 

.    strike  at  Toledo,  which  continued  from  Apriliprartically  throughout 
19)0    |,  dally  and  unconditionally  dei  nd  there  are 

now  at  the  Toli-do  plant  more  than  14.000  employe.-;.  During  the  strike. 
companv  maintained  Its  sources  of  supplies  or  raw  material,  continuing 
to  receive  shipments,  so  that  at  this  time  it  has  an  inventory  of  about 
$40,000,000  in  raw  materials  and  parts  .     .  .        ,    ,_*■ 

Ings  in  the  first  quarter,  based  on  the  present  schedule  of  ship- 
ments can  be  conservatively  estimated  at  $3,500,000.  which  should  produce 
an  annual  pn  ed  at  $16.000.000 — a  showing  which  warrai 

10^0  will  prove  by  1007c  the  best  earning  period  in  the  company  s  history. 

—v.  no.  p.  rnf. 
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COMMERCIAL  EPITOME 

Friday  Night,  Feb.  27  1920. 

American  trade  is  Blowing  down.  The  tendency  of  mer- 
chants in  i  'ii-  of  the  United  states  is  to  pick  their 
way  cautiously.  T  ordering  less  merchandise  both 
for  immediate  and  future  delivery.  The  word  of  order  is 
conservatism.  [1  is  spreading  to  all  parts  of  the  country. 
.Many  are  I'M.  ing  only  enough  to  supply  immediate  needs. 
Then  ing  feeling  that  prices  may  have  reached  their 
aough  to  it  to  make  discretion  highly 
desirable.  The  possibility  of  credits  being  contracted 
directly  or  indirectly  through  the  raising  of  rediscount  rates 
especially  in  vieM  of  recent  unfavorable  bank  statements. 
undoubtedly  has  a  more  or  less  sobering  effect  in  big  centres 
of  business.  So  has  the  feeling  that  seems  to  he  spreading 
that  deflation  of  war  inflated  prices  has  already  begun. 
Exports  have  fallen  off.  Western  meat  packing  concerns 
are  laying  off  some  thousands  of  men  because  of  the  contrac- 
tion in  the  export  demand.  Imports  of  textiles  and  food 
are  increasing.  Englishmen  are  having  it  instilled  into 
them,  it  appears,  that  the  more  American  goods  they  buy  at 
retail  or  otherwise  the  more  it  tends  to  depreciate  the  pound 
Sterling  and  injure  British  trade  interests.  Australian  mut- 
ton is  being  tanB-«hipped  from  England  to  America.  The 
competition  of  European  with  American  goods  in  American 
markets,  though  as  yet  not  really  very  formidable,  tends  to 
increase  and  become  a  more  or  less  serious  factor  in  American 
markets.  In  the  end  by  helping  to  readjust  the  foreign 
exchanges  it  will  have  a  beneficial  effect  but.  in  the  meantime 
it  can  easily  disturb  and  depress  American  prices. 

Apart  from  this  a  scarcity  of  cars  and  the  severe  weather 
in  one  of  the  hardest  winters  witnessed  in  the  United  States 
in  many  years  hamper  business.  Train  service  has  been 
interrupted  in  "New  England  by  snows  and  elsewhere  by 
persistent  cold,  fro/en  switches,  &C.  It  delays  deliveries. 
Roads  in  some  parts  are  in  bad  condition,  clogged  with  snow. 
Production  in  the  meantime  is  inadequate  in  some  branches 
to  meet  current  orders  and  catch  up  with  old  business.  Some 
manufacturers,  as  steel  and  iron,  are  much  wanted  but 
production  lags  both  through  short  hours  and  labor  ineffi- 
ciency. Inefficiency  curiously  enough  is  a  factor  in  Europe, 
notably  in  France,  as  well  as  in  the  United  States.  The 
effects  of  the  influenza  epidemic  accounts  for  this  to  some 
extent  in  this  country,  but  the  real  trouble  lies  deeper.  The 
war  itself  in  one  way  or  another  is  evidently  at  the  root  of 
the  evil. 

Retail  trade,  as  well  as  wholesale  trade,  is  less  active. 
There  is  no  doubt  more  or  less  irritation  everywhere  over  the 
continued  high  cost  of  living.  Food  prices  decline  but  slowly. 
Clothing  is  very  dear,  and  the  quality  furnished  for  the  most 
part  poor,  even  at  prices  double  or  more  what  was  ''ormerly 
paid.  Housing  is  scarce  and  rents  are  mounting.  People 
.are  scrutinizing  prices  more  and  more  carefully,  if  not 
angrily.  Naturally  enough  all  this  tends  to  curtail  business, 
especially  as  the  hope  is  held  out  that  prices  are  at  or  have 
d  their  worst  and  that  there  will  be  relief  later  in 
the  year. 

The  recent  passing  of  the  Railroad  Bill  has  pleased  the 
mercantile  community  and  it  is  hoped  that  it  will  be  promptly 
sifted,  regardless  of  the  efforts  of  labor  officials  to  have  it 
vetoed.  It  looks  as  though  the  steel  trade  would  be  greatly 
benefited  by  the  tei  urn  of  the  roads  to  their  owners.  It  is 
known  that  inquiries  for  large  numbers  of  cars  and  loco- 
motives are  already  in  the  market.  Thousands  of  cars,  in 
fact,  are  wanted.  Taking  the  business  of  the  country  as  a 
whole  it  is  in  no  had  shape  and  there  is  no  feeling  of  depres- 
sion. The  business  community  simply  feels  that  it  is  a 
time  to  proceed  more  carefully  and  it  is  doing  it;  that  is  all. 

A  San  Francisco  commission  merchant  now  in  this  City,  is 
quoted  as  Baying  that  millions  of  dollars  worth  of  foodstuffs 
sold  to  Europe  during  the  past  three  or  four  years  is  being 
returned  and  resold  in  American  markets  to  take  advantage 
of  the  rate  of  money  exchange.  Shipments  are  coming  from 
England,  France,  Holland  and  Scandinavian  countries. 
Business  between  the  United  States  and  Siberia  has  been 
Btoped  as  a  result  of  the  capture  of  Vladivostok  by  Social 
Revolutionaries.     Several  Bteamships  which  left  San  Fran- 

for  that  destination  early  this  year  loaded  mostly  with 

textiles  were  diverted   to  Japan.     London  dispatches  say 

that  the  Allies  will  decline  to  deal  with  Soviet  Russia  until 
they  are  satisfied  thai  the  Bolshevist  horror;'  have  come  to 
an  end.  Later  it  was  stated  in  London  advices  that  Great 
Britain   is  ready   to  trade  with   the   Russian  co-operative 

soci.  ti(  s  as  BOOD  as  they  are  ready  to  trade  with  the  English. 
England    and    France   are   anxious   to   avoid   a    drain   of  gold 

to  the  Western  I b  misphere. 

Building  unions  are  threatening  a  strike  among  trades 
worken  unless  the  Employers'  Association  expels  the  [ron 
League  Erectors'  Association.  There  ought  to  be  some 
mean  of  putting  a  stop  to  this  kind  of  thing  as  subversive  of 
the  interests  of  Booiety  in  this  time  of  dire  need  for  housing' 
Greal  German  chemical  plant-;,  which  were  forced  to  close 
recently  because  of  a  lack  of  fuel,  have  resumed  operations 
on  receiving  American  coal,  which  will  be  paid  for  in  ohemioal 
products. 

A  new  high  price  of  £419  a  ton  Tor  spot  tin  in  London  is 
followed  by  reports  of  negotiations  by  American  Interi 


control  of  the  total  output  of  the  Nigerian  an  fields.  Tin  is 
one  of  the  few  necessaries  that  this  country  does  not  produce. 
America  is  compelled  to  import  tin  and  London  looks  for 
attempts  by  this  country  to  improve  its  position  by  control 

B    fields. 

A  French  boycott  of  American  shipping  is  the  first  concrete 

result,  it   is  said,  of  the  recent  report  of  Secretary  of  the 

iry   Carter  Glass,   in  which  he  opposed   the  idea   of 

further  American  Government  loans  to  France  or  any  other 

1  an  nation.     This  suggests  the  old  Baying  that  if  you 

lend  a  friend  money  you  lose  one  friend  and  sometimes  the 

iil-n.      Southern  jobbers,   as     a    rule,   are   buying,   it 

fully  than  for  three  weeks  past,  not  counting 

Continuance  of  the  feverish  demand  witnessed  a  while 

ago.      With   a    \  iew    of  stabilizing   the  lumber  market    one 

concern  has   reduced  prices  from  10  to   30'  [   to  be 

effective  until  at  least  June  1. 

The    Senate    has    adopted    the    Underwood    resolution    to 
a    commission    to   negotiate   with    Canada   regarding 
modification  of  embargoes  on  wood  pulp  and  print  paper. 

The  Building  Trades  Council,  composed  of  representatives 
of  forty-one  "key"  unions  in  the  budding  industry,  has  de- 
cided it  IS  stated  that  all  steel  framework  on  new  buildings 
which  have  been  put  up  by  non-union  steel  workers  must 
be  torn  down  before  it  will  permit  its  carpenters,  masons, 
plasterers  and  bricklayers  to  complete  the  structures.  Ac- 
oording  to  Robert  P.  Brindell,  President  of  the  council. 
re  aboul  seventeen  skeletons  for  big  buildings  in  New 
York  which  are  affected  by  the  order.  If  the  own. 
these  buildings  want   them  completed.   Brindell  is  quoted  as 

Baying,  "'they  will  have  to  tear  down  all  the  work  put  up 
b\    the  non-union  iron  erectors." 

That  is  an  interesting  report  from  London  that  large 
quantities  o*  Australian  mutton  ordered  for  the  army  and 
now  in  England  will  be  shipped  to  America  for  sale,  one 
ship  fully  loaded  now  in  port  being  diverted  immediately 
to  our  shores.  There  are  large  quantities  of  American  food- 
stuffs lying  in  European  harbors,  it  is  said,  for  which  Europe 
is  unable  to  pay  American  dollars.  Some  of  this  produce 
ma.\  also  be  sent  back  to  the  United  States. 

LARD  lower;  prime  Western  20.40 («  20.50c:  refined  to  the 
Continent  25.25c;  South  American  25.50o.;  Brazil  in 
26.50c.  Futures  fell  owing  to  a  drop  in  sterling  exchange, 
dullness  of  cash  trade,  a  decline  in  hogs  and  corn  and  general 
liquidation.  Later  there  was  a  rally  with  some  advance  in 
hogs  and  corn.  But  it  is  a  fact  that  packing  houses  are  re- 
ducing their  working  forces.  To-day  covering  of  shorts 
caused  some  advance,  and  the  ending  is  higher  for  the  week. 
DAILY  CLOSING  PRICES  OF  LARD  FUTURES  IN  CHICAQO. 
Sat.         Mon.       Tues.        Wed.       Thurs.        Fri. 

Ma vili  livery cts. 20.80  Holi-     20.77       20.90       20. 8.1       20.75 

July  delivery 21.30         day.      21.32       21.50       21.35       21.27 

PORK  quiet  and  slightly  lower;  mess  S40(fi.S42;  nominal, 
famih  -',.     May  pork  closed  at  34.50c,  a  decline  for 

the  week  of  10c.      Beef  steady;  mess  Sld(«$18;  packet 

SD:    extra    India    mess    $40@$42.      Cut    meats   unchanged: 

pickled  hams.  10  to  20  lbs.  2."> '  x  ("  2li '_><•.;  picnic  4  to  10  lbs. 

17"  v<-.:    pickled    bellies    26@28o.      Butter,    creamery 

66o.     Cheese,  flats  15@31o.     Eggs,  60@62e. 

COFFEE  steady  but  quiet;  No.  7  Rio,  145, (•  15c.;  No.  4 

Santos .2  1  (5  2 1  '  ,c;  fair  to  good  Cucuta,  236  23 He.     Futures 

declined  early  despite  higher  Brazilian  cables.     They  were 

offset   by  a  decline  in  sterling  exchange  and  general  selling 

by  commission  houses.     The  trade  and  Wall  Street  bought 

to  some  extent.      To-day  prices  declined  and  they  end  lower 

for  the  wt 

March.  i  l.00|July______14.67<ai  1.681  December.  14. 48 ( 

May 14. 43@14.44|September. 14.51(5)1  1. 52 1. January. ..  11   lie  1  '    12 

SUGAR  has  been  quiet  and  slightly  lower,  becoming 
steadier  later.  Cuba,  86  degrees  test,  10.10 '  jc,  duty  paid; 
Porto  Rican,  9.50 @10o.;  refined,  granulated,  L5o.  The 
Cuban  crop  is  estimated  at  about  4,500,000  tons,  compared 
with  4.000.000  tons  last  year,  but  the  world's  visible  supply 
of  BUgar  is  put  at  only  about  15,826,000  tons,  compared  with 
16,919,000  tons  a  year  ago,  and  the  high  record  production 
of  20,0.")."). 000  tons' in  1914.  This  decrease  is  accounted  for 
by  Borne  through  the  loss  in  beet  sugar  production  in  Europe. 

The  total  domestic  consumption  Of  SUgar  last  year  was  about 

4,100.000  tons,  againsl  3,400,000  tons  for  the  previous  year. 
Sales  of  135,000  bags  Porto  Rico  in  port  and  afloat  at  9.60o. 

c.i.f.    and    40,000   bags   Cuba   in    port    and   afloat    at    9 

.  the  former  to  refiners  and  the'  latter  to 
Operators.  Later  sales  were  made  to  Canadian  refiners  of 
29,000  bags  Cubas  for  clearance  Saturday  at  9H°-  cost  and 

i  of  in. ooo  bags  to  operators  for  late  February 

and   March  clearance  at  0',c.  c.i.f.      Willett  &  (bay  stated 

ban  receipts  at  the  ports  for  the  week  at  152,070  tons, 

against    144,200  tons  last  week;  exports  80,058  tons,  against 

132,291  tons  a  week  ago;  stock  353,921  tons,  against  280,909 
last  week;  centrals  grinding  185;  exports,  included  67,752 
tons  to  the  United  States  Atlantic  ports.  The  weather  was 
favorable.     To-day's  closing  prices  were  as  follows: 

10.281  July.      .    .M)  ojch  10.10 1  Sopt 

OIL.     Lin  eed  is  still  inactive  at   unchanged  prioet 

i  77  Feb.-Maroh,  SI  72  for  April,  SI  62  for  Maj  and 
for  .iumS.pt.  Lard,  strained  winter,  lower,  at  si  70; 
extra.  SI  00.  ( 'ocoanut  oil,  Ceylon,  bbls.,  ls'..e.;  Cochin, 
20(i/2i)i  „•.  Olive,  steady  at  S3  10;  com.  car  lots.  23. ."><)<•. 
Cod,  domestic,  SI  12;  Newfoundland,  si  i(\(dSi  is.  Cotton- 
seed, '-rude,  immediate,  I7.50o.<§  18c.  Spirits  of  turpentine, 
SI  '.'v     Common  to  good  strained  rosin,  S17  10. 
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PETROLEUM  in  food  demand  and  Bteady;  refined  in  bbls., 
I  50o.;  bulk,   1.  I   asoline, 

motor,     in     steel     1.1. Is.,     L'ti  I  ._,<•.;     colisu  im  rs ,     in     steel     l.l.ls., 

19,]/^:.;  gas  maohini  The  Oil  Land  Leasing  Bill 

has  been  signed   b  rding  to  the 

Standard  oil  Co.  California  13  o  ■•  veils  were  completed 
in  January  with  an  initial  daily  production  of  8,345  bbls. 
Completions  have  been  few  and  new  production  small  in 
the  Gulf  Coast  distriot,  according  to  the  "Oil  City  Derrick." 

It  is  believed  that  Wj  oming  li.  Ids  v.  ill  ha\  e  a  boom  in. 

new  leasing  law.     Closed  wells  will  1 pen.     A  largi 

will  be  exploited.     Then  sed  in  Calif orn 

acres;  in  Wyoming,   1,151,620  acres;  in  Louisiana.  -Ji'.T.iKK); 

in  Arizona,  230,000;  in  Colorado,  222,000.     It   is  Baid  also 

thai    Utah   ami    Montana    oi  omething   like  a 

million  acres  each,  though  much  of  it  has  not   been  fully 

proven. 

Ivanla $:,  65    Imllana $3  1.)  Thrall $3  00 

Corning .niUJO 2  25 

Cabell 3  12    Illinois. 3  27  Moran IIW 

-<t.   32   (inf.  riymoiith 2  78   Henrietta 3  00 

and    above 3  50    Kansan&  Oklahoma  3  00  Canada 3  03 

UaKland I  75   Conilcana,    llicht..   2  75  <"a<l«lo.  La.,  llnht_   2  715 

Wooster 3  70  Cor  1  30  «  '»l<lo  crude 1  50 

North  Lima 3  23    Electra 3  00  l>>    Soto 2  90 

South  Lima 3  23  Straws aim 

Hi '  BBER  ws  ■>  ime  and  d 

that    London    teas  ml    unchanged.     Smoked 

ribbed    Sheets    here     l'i '_■<•.    early;    fir-  if>  '_.!•.: 

up  river  fine   12]  c;  Central,  Corinto  32o.;  Guayule 
wet  25(2  27c.     Lati  r  trade  increased  with  ril>  smoked 
down  to  15c.  on  the  spot  and  for  March  arrival,  -J  7c  for  April- 
May-June,    is',c.  for  July-Sept.,  and  49o.  for  July-Dec. 

l.lte.X   crepe   gpol     I 5  '  |C. 

OCEAN  FREIGHTS  have  been  quiet  but  rates  are  re- 

{>ort.  |  although  tonnage  is  plentiful.  Exports  are 
ight.  The  foreign  trade  in  thai  respeol  has  slowed  down 
noticeably.  Repoi  I  •  Fn  m  « lull  cotton  ports  state  that  ship- 
pers of  cotton   are  disposed   to  a< pt    the  lower  export    rate 

offered  by  British  vessels,  the  Shipping  Hoard  having  re- 
fused to  lower  its  i  rft'  of  $1.50  per  UK)  lbs.  for  high  density 
to  Loudon  ami  Liverpool.  Cotton  rates  to  the  Far  Last 
are  also  considered  excessive  by  shippers.  Charters  in- 
eluded  dipped  oats  from  I'.ahia  Blanca  to  the  United  King- 
dom at  2158.;  linseed  from  San  Lorenzo  to  the  United 
Kingdom  at  220s.;  heavy  grain  from  Buenos  Aires  to  Lisbon 
6,000  tons  Sagunto  to  Middlesbrough  35s. 
end  of  Feb.;  BUgar  from  Java  to  the  Continenl  160s.;  coal 
from  Virginia  to  Buenos  Aires  $13;  coal  from  Atlantic 
to  West    Italy  about  $22.50;  nitrate  o  om  chile  to 

(iulf  or  Atlantic  port  si  7. .".();  sugar  from  Cuba  to  the  United 
Kingdom  50s.;  steamer  5,800  to  6,200  tons  Cuba  to  United 
Kingdom  50s.;  Bteamer  .':.(M)0  tons  Bilb  liff  24s.  6d. 

Coal  from  Atlantic  rangi  to  Wesl  Coast  of  Italy,  about 
$22.50;  nitrate  of  soda  from  Chili  to  (Iulf  or  Atlantic  port . 
$17.50;  railroad  iron  from  North  Pacific  Port  to  Atlantic  port 
$16;  coal  from  the  United  States  to  a  French  Atlantic    port 

$2 1 .50  five  \  o\  agi 

T<  >BA(  '<  Jt )  has  been  rather  quiet  pending  further  develop- 
ments. Business  was  recently  badly  hampered  by  the 
almost  impassable  conditions  of  the  Streets.  In  any  case 
something  of  s  lull  after  recent  greal  activity  was  to  be  ex- 
pected. Meantime  prices  are  generally  reported  steady. 
The  supply  of  Havana  has  heen  increased  materially  by 
recent  arrivals,  though  its  distribution  has  been  slow,  owing 
to  the  difficulties  of  oartage.  Hut  the  situation  in  this  re- 
has  now  improved,  although  even  now  it  might  be 
better.  The  general  belief  18  thai  the  outlook  for  the  tobacco 
trade  is  distinctly  favorable. 

COPPER  in  pretty  good  demand  and  Bteady;  electrolytic 
I  Tin  Steady  at  61  I  in  fair  demand  and 

higher  at  '.)(<'!)',<'•  spot  New   York.     Zinc  quiet  and  easier 
Oo.  spot  St.  Louis. 

PIG  I  R1  >\  has  not  been  in  pressing  demand  for  the  second 
quarter.  Consumers  seem  to  be  pretty  well  supplied  for 
the  tune  being.  On  the  other  hand  producers  are  sold  ahead 
in  many  oases.  Iron  for  prompt  or  near  delivery  is  in  per- 
sistent demand.  The  difficulty  is  to  gel  it.  Also  how  to  gel 
iron  and  coke  to  Eastern  foundries'.'  Meantime  pri< ■• 
Bteady.  Some  think  thai  they  have  reached  their  peak. 
Others  dissent. 

STEEL  is  in  steady  demand  and  of  course  very  firm. 
Consumers  want  it  for  prompt  delivery.  There  is  little  offer- 
ing for  distant  delivery  and  apparently  not  much  wanted. 
At  Chicago  some  producing  interests  are  running 
their  capacity.  Everybody  expect-  a  big  demand  from  the 
railroads  for  cars,  locomotives,  and  rai  ome  of  the 

roads  have  already  given  out  liberal  orders  and  others  are 
endeavoring  to  find  out  what  they  can  get.  Plates,  shapes 
and  bars  for  the  second  quarter  are  4c.  Business  for  the 
third  quarter  it  is  believed  will  be  at  some  advance. 

cot'to  n 

Ftb.  27  L920. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.     For  the 
week  ending  this  evening  the  total  receipts  have  reached 
176.942  bales,  again  i  ek  and  1  ' 

bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1919  197  bales,  again  lee  for  the 

same  period  of  1918-19  showing  a  decree  \  ig.  l  1919 

of  1,596,308  bales. 


I ' 


N  p<» 


Sat. 


II 


1.111 

- 


'I'll, 
since  Aug.  1   1919  and  I 


ton 

<   it  v 

.sS 

Porl    \rtlliir 

Mobile.. 

Pensai  "i  i 

■  ii%  ill.- 
s;i\  aim  h 
Brunswick 
Charle  ton 
Wilmington 

[Norfolk. 

Vpori    \V>- 

Vork 

Boston 

Philadelphia 


1. 109 


■ 

1 19  403 
IS.S!)3 


34.785  1 


14,118 

Totals |7( 


■ 


In  order  that  comparison  may  be  made  with  other 

e  below  the  totals  at  leading  poi 


nt —  I      1920. 


1919 


ioi; 


1915. 


t  lalvestoo 

i   Ity.&c. 
N'ow    Orleans. 

Mobile 

Savannah 

Brunsn  i<k  . . 
( Charleston  ,&c 
Wilmington  .. 

Norfolk 

N'port  \    ,Ac 

Ail  others 

Total  tins  irk 


39.585 

I  I  .9  I  I 

L'7,'.i'.l! 

17,81  I 

68.21  I 

3.306 

2.300 


28,688 

3.360 
34.785 

[2.888 

300 

2.052 

l  .337 

•1.7.-.7 
"""912 


16.444 

1.(10(1 

870 

in. 7io 
3.049 


s  17 

151 
617 


106 


6.616 
1  1.126 

IS. 196 


176.0421      92.53l|       97.216        70.010,     107.849     284.634 
SlncoAug.  1..  5.334.297  3.737.989  4.511.864  5.536.057  5.402.039  8.093.162 

The  exports  for  the  week  ending  thi>  evening  reaoh  a  total 
of  150,244  bales,  of  which  92.201  were  to  Ureal  Britain, 
22,086  to  Prance  and  35,957  to  other  destination-.  Ex- 
ports for  the  week  and  since  Aug.  1   1919  are  as  follov 


StpOtlt 

!<  d  IO— 

n  isao 

tirtlatn 

France 

Total 

Britain. 

1 

31,81  ' 

74,10 

. 

<  lalveston 

!9,S4t 

11,781 

II 

ii 

19.1  LI 

1,42) 

i 

ig  oi  i 

Sa\  ;ilil>:ili 

; 

' 

■ 

.• 

, 

In  addition  to  above  exports,  our  t.  li 
give  us  the  following  amounts  of  c  ■!.  nol 

i.  at  the  ports  named.     Wi 
i  ork. 


On  Ship* 

Feb.  27  at— 

Rritain 

France. 

■ 

■  h 

1.100 

■  rk.6 

Other  i 

600          300    



Total  1080.. 
Total 

113.700      4.:r  - 

70.300    . 

32.000   42.007    80360 

•  For  Japan. 

a  Inch 

iding  1. 

500  bale 

s  for  Japan.     6 

884 
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Speculation  in  cotton  for  future  delivery  has  much  of  tho 
time  boon  quirt  bul  it  waa  more  active  to-day.      March  lias 
monopolized  the  attention  at  times.     It  lias  risen  to  a  pre- 
mium of  4  May.      The  certificated  stock  here 
!)  bal(  s.     This  has  made  shorts  nervous. 
Soutl                               68,  it  is  understood,  have  been  firm 
believi  ra  in  the  value  of  the  March  option  for  some  time  past 
<  )n  the  r  ■  il  to  ha\  e  been  b<  lling.     The 
en  in  the  main  firm  though  latterly 
Bpol  prices  have  fallen  Bharplv- 
Liv<  r                                 been  in  the  main  a  buyer  here.     The 
Conti                         bought  here  to  son  In  Liver- 
pool, Mai                  ;nl  Continental  buying  has  been  a  fea- 
Trade  "oaUing"  has  attracted  attention  there.     Man- 
elu >ti  r  ia  doing  a  big  business.     It  is  said  to  be  crowded  with 
buyers  from  all  over  the  world.     And  it  is  reported  that  at 
the  South  the  spot  demand  for  the  better  grades  has  in- 
creased.     Unsold    stocks    at     Galveston    and     Houston    are 
reported  to  be  the  smallest  for  Borne  years  past.     In  New- 
York  it  is  claimed  that   sales  have  been  made  Of  spot  cotton 

at  H(H)  points  "on"  Ma  reh. 

Meanwhile  the  l>ig  discounts  here  as  compared  with  Bpol 
prices  at  the  South  even  on  the  near  months  to  Bay  nothing 
of  tho  distant  months  have  also  tended  to  make  the  short 
interest  nervouB.  Veryfew March  notices  have  been  issued. 
In  fact  to  all  appearance  not  more  than  100  bales.  It  }las 
also  been  bruited  about  that  owners  of  March  contracts  want 
the  cotton  and  will  expect  delivery.  Whether  there  is  any 
truth  in  this  remains  to  be  seen.  Hut  the  statement  seems 
to  have  received  pretty  general  credence.  The  pas- 
die  Railroad  Hill  had  more  or  less  favorable  effect.  So  did 
reports  that  Russia  is  offering  peace  to  the  Allies.  H  is  said. 
too,  that  England  and  France  are  disposed  to  renew  trade 
relations  with  Russia.  This  it  is  assumed  would  have  a 
more  or  less  beneficial  effect  on  the  American  cotton  trade. 
Meanwhile  the  weather  at  the  South  has  been  cold  and  field 
work  is  said  to  be  backward  in  many  sections. 

Some  reports  scout  the  possibility  of  an  increase  in  the 
acreage.  There  are  many  reports  of  a  shortage  of  labor  and 
of  the  high  cost  of  production,  partly  owing  to  big  Wages 
demanded. 

And  at  times  foreign  exchange  has  been  firmer.  Client, 
Belgium  advices  stab'  that  several  of  the  largest  cotton  mills 
there  have  started  to  work  day  and  night.  Much  stress  is 
still  laid  on  the  scarcity  of  cotton  goods  the  world  over. 
Some  Manchester  advices  take  the  ground  that  there  is  no 
likelihood  of  a  letup  in  the  demand  or  a  decline  in  prices 
this  year.  Others  here  think  that  as  long  as  the  spot  prices 
at  the  South  are  maintained  it  is  idle  to  expect  any  material 
decline  here,  especially  as  the  certificated  stock  is  so  small 
as  to  make  short  selling  seem  extra-hazardous.  Moreover 
it  appears  that  there  is  no  cotton  headed  from  the  South  for 
New  York'  for  tender  on  March  contracts. 

On  the  other  hand  the  later  deliveries  like  July  and  beyond 
show  a  tendency  to  cut  loose  from  March  anil  May.  To- 
day they  ended  lower,  where  March  and  May  closed  un- 
changed. There  has  I. ecu  considerable  Belling  of  July  and 
October.  Reports  from  the  South  in  sonic  cases  say  that 
therw  will  be  an  increase  in  the  acreage  whatever  may  be 
said  to  the  contrary.  They  add  that  more  fertilizers  will 
i>y  used  than  for  some  years  past  and  of  high  grade.  Ger- 
many will  send  more  or  less  potash.  Sales  of  mules  are  very 
And  it  is  also  maintained  by  come  that  labor  will  not 
e  a-;  has  been  asserted.  With  the  demobilization 
or  the  army  they  believe  that  the  BUpply  of  labor  will  be 
larger   than    it   has    been    for   some   years   past.      They    think 

there  is  no  avoiding  that  conclusion.     And  to-day  came  a 

report  that  I  he  Al(  \andna.  EgJ  pi  .  cot  ton  exchange  has  lieen 

•  the  collapse  of    a    big  bull    campaign.     It 
appears  thai    the  decline  in   Egyptian  cotton  recently  has 

been    l">    to    17    cents.      This    report    was    also    accompanied 

by   reports  of  political  riots  there.     Prices,  however,  have 

certainly  broken   very  badly   there  within  a  week.      And  the 

oighl    have  been  closed  as  a  prudential  measure. 

Another  thing  that   attracted  attention   here  te-day  was  the 

tact  that  a  resolution  was  introduced  in  the  House  of  Rep- 
resentatives by  a  member  from  Connecticut  to  investigate 
the  alleged  profiteering  by  cotton  and  woolen  mills  during 
the  la-t  five  years.  Tin-  of  itself  oaused  not  a  little  selling. 
And  a  Btatemenl  by  Bernard  Baruoh  in  Washington  wa 
a-s  meaning  that  he  was  looking  for  a  decline  in  commodities 

L'enet. 

As  for  the  spot  markets  at  the  South  it  seems  to  be  generally 
believed  that  the  lower  grades  are  not  wanted.     They  appear 

io  be  dull  and  more  or  less  nominal  in  price.  Some  reports, 
loo.  Bay  that  there  is  practically  a  deadlock  in  some  of  the 
spot    markets   in   Texas.       It    is   not    denied    that    holders   are 

maintaining  Bui  on  the  other  hand  it  appears  to 

he  (piite  as  certain   that    buyers  are  holding  aloof.      General 

t  the  South  seems  to  he  less  active  than  it  was  recently. 

In  fact,  trade  in   this  country   is  said   to  he  slowing  down   ill 

not  a  few  directions.     Monej  has  been  10  to  12%.     Though 
d  exchange  has  rallied  somewhat   the  rates  are    till. 

Of  course,    abnormally    low.       I'rint    cloths    here   and    at     ball 

River  have  been  quiet.     It  is  asserted  in  some  quarters  thai 

there   has   been   a    decline   in   some  goods   within    the  last    six 

weeks  of  16  to  19  cents  per  pound.     To-day  prices  v. 

■  me    lime    higher    parti}     under    the    influence    or    the    Mai-h 

iqueeze.     Also    Liverpool,   the   Continent    and    Wall   street 

'.      Some   reports   were   iii   circulation   of  a    better  spot 


demand  in  parts  of  the  South.  Hut  later  came  a  decline. 
Spot  sal.  s  at  Liverpool  were  only  4.000  bales.  The  stock 
;  during  the  week.  As  alroady  Intimated 
March  ended  unchanged,  recovering  from  some  early  reac- 
tion. Hut  New  Orleans  and  the  South  generally  were  selling 
October.  The  belief  of  many  is  that  deflation  Ik  bound  to 
bring  about  a  decline  sooner  or  later  in  all  Commodities, 
ami  that  cotton  will  prove  no  exception.  March  ended  at  a 
-  the  week  of  115  points.  Hut  July  showed  scarcely 
any  change  and  later  months  in  some  cases  ended  at  a  small 
ia  t  decline.  At  the  close  the  market  was  regarded  as  more 
of  a  two-sided  affair  for  everything  except  Maroh.  Mid- 
dling uplands  dosed  on  the  spot  at  39.65,  an  advance  for' 
the  wet  k  of  65  points. 

The  official  quotation  for  middling  upland  cotton  in  the 
New    i  ork  markel  each  day  for  the  past  week  has  been: 

27—  Sat.     Mon.     Tues.    Wed.   Thurs.      Fri. 

Middling  uplands Hoi.      Hoi.     39.35    40. 10    30. S5    39.65 

\KW  YORK  QUOTATIONS  FOR  32  TEARS. 
he  quotations  for  middling  upland   at  New   York  on 

.  27  for  each  of  the  past  -'^2  years  have  been  as  follows: 


T 

Feb 

1920 
1919. 

mis 
mi: 
1916 
1915. 

191  t- 

1013. 


..32  I.". 

17  05 

.    11  L'n 

13.05 
12  60 


1912. C 

1011 

1010 

• 


..10.45 
.  .1  1.65 


l  oo  i  _c i  5.1  n '  1896 .« 7  si 

.    ..  10.251 1895   6.66 

1894    7.f.2 

torn 9.31    1893 0.19 


111",   two   0.10'1K02 7.06 

1907 11.15  1899 6.56  1891 1..00 

fi  31  '  1890 11.31 

1905   7.60   1897    ..    ...  7  1 1   1889 10.12 


MARKET  AND  SALES  AT  NEW  YORK. 

The  total  sales  of  cotton  on  the  spot  each  day  during  the 
Week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Spot 
Market 

Closed. 

Futures 
Market 
Closed. 

SALRS. 

Spot.    \Contr't. 

Total 

Saturday 

Mondi 
Tuesday 
Wednesday 
Thursday  .. 
Friday 

Quiet.  35  pts.  adv.. 
Steady,  75  pts.  adv. 
Quiet.  25  pts.  dl  C.  - 
Quiet.  20  pts.  dec.. 

HOLIDAY 

HOLIDAY 

Steady 

Steady 

Steady 

Steady. 

2~.05»        '..'-'- 

'."'.      Too 

1.059 
"166 

Total .  . . 

1 

2.059          100 

2.159 

THE  VISIBLE  SUPPLY  OP  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
Well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  broughl  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
-  Friday  ),  we  add  the  item  of  exports  from  tho  United  States. 
including  in  it  the  exports  of  Friday  only. 

Feb                                                            1020.  1010.  101S.  1017. 

Btock  at  Liverpool bales.  .  1 .1  in. ooo  502.000  466.000  821.000 

stock  at  London        10,000        15.000  10.000  20.000 

Stock  at  Manchester 151.000        93.000  60.000  83.000 

Total  Great  Ilritain 1.274,000 

Stock  at  Hamburg 

Stock  at  Bremen .. 

Stock  a:    !la\rc      300,000 

Stock  at    Marseilles 

stock  at  Barcelona 81,000 

stock  at  Genoa 215.000 

Stock  at  Trieste     


Total  Continental  stocks 696,000 

Total  lair  l   S70.000 

India  cotton  afloat  for  Europe  57,000 

Uner.  cotton  afloat  for  Europe..     587.033 
Egypt. Brazil  ,&c  .afloat  for  Etir'e      58,000 

stock  in   Alexandria,  Egy pi 166.000 

sim-k  in  Bombaj  .   India.    ...  950,000 

Stock  in  r    s.  porta  1,444  ,051 

stock  iii  i     8.  Fi  terior  toil  as         i  ,276,887 
i    S.  exports  to-day 9.455 


(ilo.OOO 

515,000 

930.000 



•1,000 
•1.000 

156.000 

107.000 

S17.000 

•l  .oon 

2. ooo 

70.000 

3 1  .noo 

94,000 

48.000 

15.000 

T  1.000 





•1.000 

278.000 

158.009 
703  noo 

402.000 

880.000 

1.422.000 

23.000 

35.000 

S.S.000 

200.0)1 

132.000 

IS. 000 

77.000 

152.000 

307,000 

353.000 

1  15.000 

»S71  .000 

•57  5.000 

731.000 

1.398.841 

1,498.506 

1 .288.333 

1.513.017 

1,295.928 

1.1  11.728 

3.029 

18.968 

Total  visible  supply 6.418.426  5.432.028  4.669.434  5.230.029 

or  the  above,  totals  of  American  and  other  descriptions  arc  as  fallows: 
[(  an — 
Liverpool  stock  bales      888.000      313.000      297.000     692.000 

Manchester  stock    127,600        03.000        20.000        64,000 

Continental  stock  ..         513. Odd    »217.000    »133.000    •111.000 

American  afloat  for  Europt  57,033      290.641       132.000      148.000 

0.  8.  port  stocks  1.111.0:1    1.396.841    1.498.506  t. 288.333 

I-    s    Ulterior  storks 1.276.887    1.513.617  1.295.928  1.141.728 

0    8    exports  to-day 9.465  3.020  .    ... 


Total  Ami  1 

1,840.426  3.828.028 

3.382.434 

V*S0  020 

i:<ist  Indian,  Brazil,  ivr. — 

l.h erpool  stock 

17.000 

iso. 000 

' 

120.000 

Loudon  st  ock 

Id. odd 

15.000 

[9  odd 

26.000 

27.000 

30.000 

3  1.000 

10. odd 

■ 

s 

•31.000 

•25.000 

•61  000 

India  afloat  1 

67.000 

88.000 

I 
sto.k  In   \i                        j  pt 

.s.OOO 

18.000 

166,000 

397.000 

1  15.000 

In  lioinh.i\ .  India 

.0.000 

575.000 

731.000 

Total   K.ist    India  ,  \  ,■ 

r..t..i  A  merit 


1,678.000   1.601.000   1.2S7.000  1 
-  3.382.434  3 


bli  supply  6.418,426  6,482.028  4.669,484  6 

Middling  upland*    Liverpool  30.02d  17.18d.  28. Bid. 

Middling  upland   .  Wu  \  ork  39  66d         26  1 

1             ,ol  9       '  <i  30  58d  31  38d 

Pcruvl                      nod,  Liverpool       49.00d  33-OOd.  SO.OOd, 

■    rine,  1  Ivt  1  pool  LM  1    d  18  lid.  22  I5d. 

Tlnnevelly,  good,  Llvi  rp....i  1  22  lOd, 


.3  11.000 

230.089 

11      |S,| 

I 

• 

1  1  05d. 
11.23d. 


1     I  matt  a 

Continental  imports  for  past  week  have  been    r>0.000  hales. 

The  alio  ,r  1920 show  an  increase  over  last  week 

of  3.800  bales,  again  of  986,398  bales  over  1919  an  excess 
of  L.748.992  ba1<    over  1918  and  a  gain  of  L,  188,397    bales 

over    ltl|~. 


Feb   28  1920.1 
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FUTURES.-    The  highest,  lowest  and  dosing  pric< 
Now  York  for  the  pant  week  have  been  as  folio 


April 
( Hosing 

Rang* 

- 

s  - 

I  'losing 
Range 

<  !lostni  . 

.Innuury- 

Raws 


I !  ■  >  I .  I  - 

I)  \  Y 


noi.i 

i>w 


."i  08 


Friday. 


ll   7n 


35.50  — 


II    <Ml-    1(1 


31.85   — 


IS  -I 


■ 


30O0al0 


/  37».     /Me.     I  32c.     (i  31c 

AT  THE  [NTERIOR  TOWNS  the  movement  thai  is, 
the  receipts  for  the  week  and  Binoe  Aug.  1.  the  shipments  for 
the  weak  and  the  stuck-  to-nighl  and  the  same  items  for  the 
corresponding  period  <>f  the  previous  year  -is  set  out  in 
detail  below : 


Ala.,    15 

Moiitfl 
Belms 

Ark  .    li 
Mill..  Rook    . 

l'llll'     I 

Ubanj    . 

Atlanta 

Coluo 

Rome 

eveport 

Merli 
Vies  - 

(i  .    C'nr 
OklS 

Chic*  . 
Hugo 

t  )KLi'i 

IVllll      '  I 

rllle 

Brenha 
( llarksvllle 
Dallac 
• 
Houston 

San  Antonio 


Total    »l  towns  123  mi 


27  IV20 


•  I •!  I  i 


10.454 
1.800 
5.700 

10,059 

601 
5.036 

16.051 

14.000 
BOO   4.000 


The  abovo  totals  show   that   the  interior  stocks  ha    i 
creased  during  the  week  919  bales  bul  arc  t < >-ti iy:li t  236.730 
bales  less  than  at  the  same  time  last  year.     The 
all  towns  have  been  3">.119  Kales  more  than  the  same  week- 
last  year. 

OVERLAND   MOVEMENT    FOR   THE   WEEK    AND 
SINCE  AUG.  1 .     We  give  below  a  Btatemenl  showing  the 

overland  movement  for  the  week  ami  sinee  Aug.  I.  as  in.i'h 
up  from  telegraphic  reports  Friday  night.  The  result  for 
the  week  and  since  Aug.  1  in  the  la-t  two  years  are  as  follows: 

— 1919-20— — 
Swire 
Aug.  1. 
550.737 

.'1  .'if,:! 


y«b  27 

Shipped — 

Via  SI.  Louis 

Via  Mounds.  Ac 

Via   Koi-k   Klaml    ..  1.442 

Via  Louisville. 

Via  Cincinnati 700 

Via  Virginia  points 1.948 

Via  other  routes.  Ac 2 


Total  gross  overland 47.950   1 

Deduct  shiinnents — 

Overland  to  N.  Y.,  Boston.  &i  131.311 

Between  interior  towns 

Inland,  fcc.,  from  South 3.624       176.084 

Total  to  be  deducted 

Leaving  total  not  overland  * 


6.512 


191s    It  - 

Since 

Wmk. 

1            !  . 

13.364 

6.396 

325.752 

15.020 

84.749 

54.767 

1.390.619 

612 

42.577 

1 .99C. 

3.076 

5.684 

234.494 

11.438  1.037.866        49,083  1,166.186 
*  Including  movement   by   rail   to  Canada,     a  Revised. 
The  foregoing  shows  the  week's  net  overland  movement 
has  been  41.438  bales,  againsl  49.0S3  bales  for  the  week  last 
year,  and  that  for  the  Beason  to  date  the  aggregate  in- 
land exhibits  a  decrease  from  a  year  ago  of  128,259  bales. 


Southern  consumption  toFc  60.000 

I 

i 

Cam)  •  1 

To! 

ic.uoo    i. mi. Tit. 

a  'I'll  .  \  ,  Mt.la 

Mo.  c  melit    \i 

1018     Mar     I 

1'"17      Mar     2 

Ql  OTATIONS  FOR  MI  DDL]  OTH- 

ER MARKETS.     Helow  are  the  <  .   .  '  mid- 

dling cotton  at  Southern  and  other  principal  cotton  n  i 

for  each  ilav  of  the 


Week  ending 


ton 

■  'i  leans. 
Mobil. 
Bavannab 

(    li.irlr  tun 

w  llmlngton . . 
Norfolk 

Halt  Imi 

Philadelphia  . 
August 

Memphis 



Houstoi 
Little   Rock.. 


"i  on — 


Saturday.  Mumlny 


30  T.r> 


in  no 

38  (Ml 


llol    I 


II  25 

in  no 


II  so 


III    IMI 

III  III 

II   7(1 


4n  IX) 


NEW  ORLEANS  CONTRACT  MARKET.     The  dosing 
quotations  for  leading  oontraeta  in  the  New  Orleans  sotton 

markets   for   the    past    week    have   been   as  folio.' 


Saturday.   .\fan(laij.    Tursilaij, 


Marco 





October 

December 

January  

Tone — 

Spot 

( iptions 


HOLI- 
DAY 


Wed' dav,  Thurify,    Fnilnv 


HOLI- 
DAY . 


3 7.. SO-./", I  38.:  v  .       ,        . 

I2-.16  33.07-. 10  3 
96  :<n..r>l-..r>s  30  Ar, 

14-.l.r. 


28.73- 


83 


Bteady 
Steady 


I  29. 10   —  .- 


Bteady 


Bteady 

- 


WEATHER  REPORT8BY  TELEGRAPH.  Telegraphic 
reports  to  us  this  evening  from  the  South  indioate  that  the 
weather  during  the  week  has  been  more  favorable  for  farm 
work,   lit'le  rain  having  fallen   a<  a   rule.      Preparation*  for 

the  crop,  bowaver,  are  backward  in  Texas,  where  a  shortage 
of  labor  is  noted. 
Galveston,  Tex. — Precipitation  during  the  week  was  slight. 

weather   conditions   fairly    favorable   for   farm  work.      Labor 
shortage  continues  and  preparations  for  spring  plantii 
still   helow    normal.      It    has   rained   on   one  day   during   the 
week,  to  the  extent  of  one  hundredth  of  an  inch .      The  ther- 
mometer has  ranged  from  ll  to  74,  averaging  59. 

Abiline,  Tex.  -There  has  been  no  rain  the  past  week.  The 
thermometer  has  averaged  54,  the  highest  being  80  and  the 

lowest   28. 

Brownsville,  Ttx. — We  have  had  rain  on  one  dav  during 
tlie  past  week,  to  the  extent  of  two  hundredths  of  an  inch. 
The  thermometer  averaged  72,  ranging  from  56  to  ss 

Dallas,  Tex. — There  has  been  no  rain  during  the  week. 
The  thermometer  has  ranged  from  34  to  78,  averiHriiiL' 

tine,   Tex.  —It  has  been  dry  all  the  week.      The  ther- 
mometer has  averaged  54,   the  highesl    \><-\n^  71  and   the 

lowest    34. 

i  part,    I. a. — There   has   been   no   rain    the   past  week. 
The  thermometer  has  averaged  from  32  to  7'">. 

•  ii  rain  on  one  day  the 
past  week  to  the  extent  of  t  VO  hundredths  of  an  inch.  Tin 
thermometer  has  averaged  61. 

Mi'!, He,    Ala.  —  Farm   work   is  backward,   and   makes  Bio* 
progress.      There  has  In  en  rain  on   two  days  the  past 
to    the   extent    of    thirty-one    hundredths   of   an    inch.     The 
thermometer  has  ranged  from  •'!•'!  to  ~'.i.  averaging  58. 

>..\la. — There  has  been  rain  on  four  day-,  of  the  WN'k 
to  the  extent  of  fifty-six  hundredths  of  an  inch.      The  ther- 
mometer has  averaged  56,   'he  highesl   being  70  and   the 
20. 
San  Antonio,  Trx. — There  has  been  DO  rain  the.  :  i 

The  thermometer  has  averaged  60,  ranging  from 

8avannah,  Oa. — There  has  been  ram  four  days  during 
the  week,  to  the  extent  of  twenty-one  hundredths  of  an  inch. 
The  thermometer  hat  I  •"»>.  ranging  from  30  t" 

C.  -We  have  had  rain  on  three  days  during 
the  pasl  week,  to  the  extent  of  nineteen  hundredths  of  an 
inch.     The  thermometer  averaged  48,  ranging  from  27 

Otte,    .V.    ('.  -It    has  ramed   duriiiL'   ti.  .  >    th. 

extent  of  one  inch  and  fifty-one  hundredths.     Tha  thermo- 
meter has  ranged  from  2:5  to  63,  ■  13. 

The  following  statement  we  hav<    also  received  bj  tele- 
graph, showing  the  height  of  the  n\ers  at  the  point*  i 
at   8  a.  m.  of  t!  -  .en: 

n.u    Orleans  -    ' 

Memphis  \s.\.  sero  of  sauce 

Nashville  \  '•■■■ 

pori  tbove  7>r,^  ..f  k-.i  .. 

Vicksburg  V /'To  of  ir.v:. 


27  1920. 

'    »     »<    ill'. 

13.3 

134 

19* 

Ik   7 

886 
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wggJTON  CONSUMPTION  AND  OVERLAND  MOVE- 
-MKN1    Jo  FEB.  1. — Below  tit  a  synopria  of  the 

croo  movement  for  the  month  of  January  and  the  six  months 
ended  Jan.  :;i  for  us: 


1919-20.       1918  19.       1917  18. 


cult  to  arrange.     We  eivi  or  to-day  below  and  leave 

those  lor  previous  weeks  of  this  and  last  year  for  comparison: 


192? 


Gross  overland  for  January 

Gross  o variant!  r,  .  1  ~ 

lary "~        ~  18  667 

Port  ri 

■  ry *  ]',, 

1.31.. 

Southern  consumption  to  Feb    1  l's'iimm 

Overland    I  months  Tin-     4'0*"'uuw 

cludi  il  In  net  overland 
nurni  North  and  - 
Stock  at  Northern  Intori, 
<  am.-  in  sight  durum  Januan 
Amount  of  cro 

sight  balai 
i  otal  crop     

r  bales. 


103.433 

20.000 


262.182 
124.802 


144.061 

2.188,000 
88.296 


32*  Cop 
Tuist. 


8*   bs.  Shirt- 
ings, Common 
to  Final. 


L5.200 
1.121.5 

■'I     S.  241.604 

- I 

1.602.634  11.911  896 
512.78 
481.01         488-26 


.  WINTERS  RECEIPTS  AT  CHARLESTON.-  Ezplain- 
ing  the  heavy  receipts  at  Charlestonon  Saturday  Feb  11  we 
aiv  informed  thai  the  Governmenl  hae  designated  that  port 
as  a  storing  place  for  their  stock  of  [inters.  Altogether 
m.ui,  hales,  the  accumulation  since  last  fall,  was  included  in 
!  "'  ^'"V"  i'^?', li;  and  ''  is  ^derstood  thai  in  all  there  will 
beover  130,000  bales  Btored  atCharleston.  It  is  anticipated 
that  future  arrivals  will  be  reported  each  week  and  not  in 
lump  amounts. 


World's  SUPPLY  AND  TAKINGS  OF  COTTON 

Cotton    Takings. 

Week  and   Season. 

1919-20. 

1918 

Week. 
6  11  1,626 

6150.000 

61.000 

615,000 

68.000 

Visible  supply  ivt>.  20 
\  isihlc  supply  Auk.    1 
American  In  sight  to  Feb.  27 
Bombay  receipts  to  ETeb 
Other  India  snlpm'ts  to  Feb.  26 
Alexandria  receipts  to  Feb.  25 
Other  supply  to  Feb.  25* 

5,352.901 

1.792.018 

003     206.018 

62.000 

62.000         2.000 

OO        18,000 

D00         2.000 

3.027.450 
7.924.1  15 

1.299.000 

.".72. 0(10 

113,000 

Total  supply 

U 1 — 
Visible  supply  Feb.  27 

6.878,925 

6.418.426 

16,214.021  5.612.919  12.978.565 
6.418.426  5.432.028]  5.132.028 

Total  takings  to  Feb.  27. a 

Of  which  American 

of  «  Mich  other . ""] 

328.499    7,286.595 
132.000    2.609,000 

210.891 
194.891 

16. 000 

6.042.537 
1.504.000 

Jan      (1. 

9  5ti 
16  56 
23    57't' 


a. 

M 

64 

•  6 

ns 
08 


».  d. 

.18   0 

38  4 
89   6 

39  6 

40  0 


70       40  6 

:.'     12  a 
7.-f     >2  a 


s.  d 
to  41  0 
@42  0 
048  n 

@42  6 
to43  0 

0  43  9 

(•••44  e 

@  ir,  n 


Cofu 

Up-i 


a. 


32»  Cop 
Tuist. 


8H    bi.  Shirt- 

inys.  Common 

to  Final. 


a. 


29.16  38 
2S.79  36M 

27.66  31  H 
28.31  29  H 

:J0.5i  27J4 
10  02  27 


d. 
40 
39 
34 
34 


8.  n. 
2.'!  0 
23  0 
-1  0 
21   0 


to     31 


20      17  0 


s.  d 
@32  0 
032  0 
080  0 
@30  0 

©29  0 


•  Embraces [receipts in  BSuropefrom  BrazU,  Smyrna.  West  Indies  A 
oThts  total  embraces  since  Aug.  1  the  total  estimated  consumntioi 

mil  htm  m     .    o  mi   nr>n  i.„i :..   ,  ,<. ,  n  .,«         ,....."'•"  "*  '  unsunipnoi 


SHIPPING  NEWS. — As  shown  on  a  previous  page    the 

exports  of  c-otton  from  the  United  States  the  past  week  have 
:  0,244  Kales.     The  shipments  in  detail  as  made 
ui>  from  the  mail  and  telegraphic  returns,  are  as  follows: 

OBK    -To  Dan/.ig-Feb.  20-Vardulia.  1.232  7V"°'  l^si 

PoG  21— Rimonski.   1,221...  Ken.  24— taorniina". 

GALVBSTO V— To "  j  j  y ef poof- ~I->b ."  20— \Veit"  Hamp"ton" ."  "l  V  011     2' ^ ' 

.Feb.  25— Kaduna,  16J08 '     '  •><  14„ 

ToManchester     Feb.  24—^  " \5Gm 

m„   To  Havre—  Feb.  21— Glen  Ridge,   11   7ss  ii-«« 

n:\  \s  citv—  To  Manchester— Fib  21— West  Alcoi""l3"78fi V-'s- 

WEW  ORLEANS   -To  Liverpool -Feb"  2.-,-iiis,or  in!  ll.lli"::     9*    16 
To  Antwerp  -Feb.  21— Nesco.  3,60  .._______L  3607 

'700 
1.429 
9.455 
10.298 
8.032 
12.000 
1,983 


io  Aniwifii- j-.-i).  zi— Nesco,  3,607 

m, >,.','!    i:"''::.'" '"     ' '''''•  24— Infanta  Isabel,  7<H)_""""' 

MOBILE      ro  Antwerp — Feb.  21 —  i 

8AVmN5l  V"    "X?  Liverpool— l-vo.  2i  itoniski 


To  Rotterdam     Feb.  _ 
WILMINGTON— To  Genoa 

S\\   PR  WClsco    -To  Japan 


BE  \tti.i:— To  japan 
ridpe.  3.547 


Gatonlska,  9,455 

•Fawturkei .   in  ."is 

21 — Ashbee,  8,032 _"_"_" 

Feb.  20 — Ansaldo  Saroiai  12  066 

Feb.  20 — Shinyo  Marti.  1.988 


-Feb.   18—  Robin  Goodfellow,  i.ioo;  Eld- 


4.653 


,uuu—: - - i5o,  244 

The  particulars  of  the  foregoing  shipments  for  the  week 

arranged  ID  our  usual  form,  are  as  follows: 
Belgium- 


New   York    BrUain-rrmu»BolVd.Danejg.  Spain.  Itahj.    Japan.  Total 

,"     'oik —     1,232  2  491  •»  tc 

Galveston   .      19.845  11.788                                *"      l       J%% 

Texas*                    35      "                  °i-»3. 

New  Orleans   19.116      ....     3,607      III!  "766  Hi:      H"  »j& 


Mobile 1  429 

Savannah 9,455   10",298     8'.032 

w  Umington  ..     

San    Francisco 
Seattle 


...  12.000 


l  ,983 
4,653 


553 
633 
85 
23.423 
1.429 

12.000 
1 .983 


BOMBAY   COTTON    MOVEMENT.— The   receipts   of 

India  cotton  at  Bombay  for  the  neck  en. lino  peDi  5  ;m(1  for 
the  season  from  Aug.  I  for  three  years  have  been  ;ls  follows- 


February  5 
Receipts  al— 


Bombay 


191:1-20. 


Since 
Aug.  1. 


Aug.  1. 


Sine* 


'"''I-        -02.20122.086  13.068     1.232        700  14.321     6  636  150  <>44 

COTTON  FREIGHTS.-Current  rates  for  oot ton  from 
New  York,  as  furnished  by  Lambert  &  Burrows,  Ino.,  are 
as  follows,  quotations  being  in  cents  per  pound: 

Liverpool.  1.80O.  Stockholm.  2.30O. 

Manchester,  1.55c  Trieste.  1  50c 

Antwerp.  .90c.  Flume.  2.90o. 

Lisbon,  l.OOo. 

Oporto.  1  50o. 

Barcelona  direct,  1.5 

Japan.  1.60c. 


Ghent,  via  Antwerp,  .90o 
navre,  1.000. 
Rotterdam,  .90c. 
Oenoa.  1  00c. 
Christlanla.  2.30c 


Shanghai.  1 .500. 
Bombay,  I.6O0. 
Vladlvortok.  I.6O0. 
Gothenburg,  2  25o. 
Bremen.  1.75o. 
Hamburg,  1  75e. 
Danzig,  l.75o.  asked. 


LIVERPOOL.— By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &o . .  at  t  hat  port : 


Export* 

For  the  West. 

.Since  A.UffUSt   1  . 

(rom — 

( mill 
Britain  I  neru. 

Japand 
China 

60.001 
1,00(1 

Total 

Ortat 
Britain. 

Conti 

nent. 

250,(KM 

'.1 

12,6  10 

2.' 

J  n  pa  n    ,( 
China. 

885,00 
242,001 

771.(101 

46,160 
B.OOO 

Total. 

Bomhay — 
1919.20 
1918-10 
1917-18   . 

Other  India  1 
1910  20 
1918-19 
1917-18 

2,0'K 

a  000 

33,000 

850 

128.000 

80,000 

1,100 
8,000 

129.100 

40,000 

19,000 

1  13,000 

45,150 
7,000 

2'',. nun 
1  13.000 

I.175.OO0 

322. (Mill 

981,000 

57.750 
18,000 

Total  all    - 
1919  20 
1918  19 
1917-18 

88,000 
84,000 

261.000 

77l.niin 

1.232.750 

•is|  .11011 

Sales  of  the  week 33  000 

of  which  speculators  took..""" 
Of  which  exporters  took   . 

Sales,  American 18  000 

Actual  export Zlll 11  000 

F  orwarded  " _  _"  I _"  _"  I J I  9 1  M0 


Feb.  13. 
44.000 


Feb.  20. 
35.000 


Feb.  27. 
20,000 


30.000 

7.000 
1  1  I.OOO 


20. IKH) 

10.000 

KM. 000 


lti.000 
Is  000 
105.000 


•  No  data  for  1917-18,  agurei  tor  1918  Jan.  1. 

nr^mP™?1^  RECEIPTS   AND   SHIPMENTS  OF 

,     ,,  ,        ,'•  r°' ,,»\v"1^  are  the  receipts  and  shipments 

ror  the  week  ending  Feb.  I  and  for  the  oorrespondiii  week 
oi  1  h<>  two  pre\  ions  years: 


of  which  Ametic£n"l"lZZZ!l    388.000 

The  tone  Of  the   Liverpool   market    for  spots  and  futures 
eaoa  day  of  the  past  week  and  the  daily  closing  pri. 
Bpot  cotton  have  been  as  follows:  ' 


Alexandria,  I 

Febru 


This  ires* 
Slnoe   \n  •    i 


I i ; 000 
5.017.369 


1918-19 


1917-18, 


I 


To  Liverpool                 .    .  18,070  20 
i  o  Mancnesti  r.  Ai  I  >l   jh-j 

To  Oonttnenl  and  India      i 
'"  America. 


Monday . 

!  Thursday. 

Friday. 

P     M 

Pair 
demand. 

(Julct. 

Quiet. 

Qntat. 

QatM 

Mid  rjprd 

80.28 

3.002 

llMl.I- 

0.000 

6.000 

5.000 

5.000 

4.000 

:::: 

Qulel  unoh 

Steady 
2®18  ins. 

Steady 

24 @  :tl  pis 
advanos. 

• 
decline 

P    M 

Steady 

1  .■■    Is    ,,!, 

advanos. 

decline, 

illsi       qulel 

decline 

The  pne  8  of  futures  at  Liverpool  for 

holow  : 


each  day  are  given 


Total  exports 21.713  626.872   12.2 


.    )  '  "''  ir,  |«h  about  751 

l  .•?„,'"""'  "'."T  ""'•i  'r  "'"  """X  ending  f-i,    i  irsrs 

148,000  ■•»,,!. irs  .m, i  in,,  forelsn  shipmants  24.718  bsTsa! 

MAX'.'IIKstku  MARKET.  Our  report  received  bj 
oable  frorn  Manchester  to-night  states  that  the  market  & 
quieter,     rami  are  wanted  for  export  bul  delivers  ii  diffi- 


■ 
1 


Feb.  28  1920. 
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BREADSTUFFS 

Friday  Night,  Feb.  27  Lfl 
Flour  has  been  quiet  and  more  i  d  much  of 

the  time.  Prices  were  reduced  when  wheat  was  falling. 
Later  the  tone  beoame  firmer.  The  decline  in  flour  failed 
to  stimulate  the  demand,  although  an  effort  La  being  made  to 
have  big  credits  granted  to  Poland  and  other  countries,  in 

eluding  Austria,    Hun:/..'  la  and   Armenia.      A   pro- 

posal lias  beeo  made  thai   lo.txxi.txx)  bags  <»f  flour  i 
by  the  Tinted  States  Grain  Corporation.     The  proposition 
comes   from    the    American    Relief   Administration.     It    is 
signed  by  prominenl   business  men,  church  men  and  edu- 
cators.    I>  Is  impo    ibl<    to    a.  whether  anything  will  come 

Of  Lt.      It   is  stated  that  a  Mirpfus  of  60,000^000  bbls.  of  flour 

remains  in  this  country  from  lasl  year's  harvest.  Many  of 
the  trade  hope  that  this  appeal  will  lie  heeded,  and  that 
credits  will  !"■  granted  by  bo  the  oounti 

need  of  food.  The  Minneapolis  "Northwestern  Miller's" 
weekly  review  of  the  flour  market  said  early  in  th< 

that   the  trad'-  continued  weal,  ami  dull  owing  largely  to  the 

uncertainties  of  wheat  prices."  Resellers  are  doing  Borne 
business  at  prices  below  mill  levels  but  then1  is  do  eagerness 

for   buying.      M  rl    market-   are   temporarily   cut    oil' 

ami  t  he  ( train  ( Corporation's  efforts  to  unload  its  heavy  flour 

i  have  further  demoralized  the  market.  The  (ironna 
Bill  fiasco  has  suggested  the  possibility  of  ;i  collapse  in 
domestic  wheat  prices  thereby  doing  much  to  add  to  the 
uncertainty.  Spring  wheat  mills  last  week  produced  about 
id      of  capacity,  th<  hard  winter  wheat  group  about 

ami  Tol<  do  soft  w  inter  group  about  49  I    ter  the 

feeling  became  more  confident  with  wheat  advancing  K) 
cents  in  two  days.  The  demand,  too,  increased  somewhat 
at  some  rj  ■  in  flour  prices.  The  increased  demand  was 
mosl  noticeable  for  -"ft  winter  flour  and  also  for  cleat 

The  Grain  Corporation  has  announced  to  durum  wheat 
millers  conditions  under  which  offers  will  he  received  in 
the  first  we,  :  of  March  as  follows:  "The  United  states  ( hrain 
Corporation  thai  on  March    1,  for  one  day  only, 

it  will  receive  offers  Of  durum  flour  residue  of  s.  inolina.  for 
shipment  w  ithin  thirty  da\  s.  ()ff(  is  to  he  based  upon  flour 
purchase  plan  of  July  7  1919  and  subject  t « »  fresh  sample  to 
l»e  sent  al  Once,  plainly  marked  with  name  of  sender,  date 
ami  brand.  Samples  pot  so  marked  will  he  discarded  and 
offers  not  considered.    The  Grain  Corporation  reserves  the 

right    to  reji  Cl   any  and  all  offer 

Wheat  declined  early  in  the  week  some  .">  to  in  cents  per 
bushel.     Bu1   a   rally  came  later.     The  visible  supply  de- 
ed  1,816,000  bushels,  againsl  a  decrease  in  the  same 
week  lasl  year  of  4,988,000  bushels.     This  leaves  the  total 
16,000  bushels,  againsl  121,206,000  a  -  ■  Later 

prices  in-,  in  cents  at  Minneapolis.  At  Kansas  City  they 
also  advanced.  It  is  said  that  after  April  1st  the  British 
Royal  Commission  will  make  its  purchases  through  private 

individuals.      In  other  words,  it    will,   I  _o  hack   to 

normal  methods  of  dealing,  so  far  as  circumstances  permit. 

Kuillors  of  exports   bUSineSS   here   Wife   denied.        But    500,000 

bushels  on  otdna  to  the  United  states  were 

resold  to  Europe. 

The  weather  was  somewhat  more  favorable  for  winter 
Brains  in  the  Ohio  Valley,  hut  ice  remains  in  the  fields  in 
Ohio  and  wheat  is  deteriorating  in  mai,.  sections  of  that 
state  reezing  and  thawing  was  unfavorable  in 

Indiana.  Winter  wheat  shows  very  little  improvement  in 
the  lower  Missouri  Yak  ■•    that   it  is  beginning  to 

freen  in  some  localities.  It  i<  making  very  slow  growth  in 
Kansas,  where  more  moisture  is  needed.  Considerable  is 
apparently  dead  in  the  south-central  portion  of  that  State. 
It  unproved  in  the  southern  Greal  Rains.  Apparently  it 
has  wintered  well  in  most  of  the  Kooky  Mountain  districts. 
and  the  far  Northwest.  Winter  grains  made  satisfactory 
progress  in  southern  States.  The]  are  still  deeply  00 
with   snow   in    the   Northeast   with   an   aniph  >,er  in 

the  Upper  Lake  region. 

DAILY  CLOSING  PRIOES    OF  WHSAT  IN  \  I  w    U)RK. 

No.  2  rod i 

No.  l  qvtng 

n\ii.\    (  kicks  OF  OOBM   in    \iw    nork. 

No.  2  yellow eti   164        Hoi. 

Indian  corn  fell  early  owing  to  a  decline  in  Winnipeg, 
lower  foreign  markets,  1.  pts,  lower  prices  for  hogs 

and  dulness  of  the  foreign  trade  with  a  break  in  sterling. 
Chicago  commission   houses  and   professional   trade 
generally.      Liquidation     was     general.      Declines     in     other 
grain  had  some  effect .      Also  the  \  isible  supply  in  the  United 
states  increasi  d  last  week  609,000  bushels,     [tisnov.  1  ,781  .- 
000  bushels  againsl  5,232,000  a  year  ;v^>.    There  hat 
been  a  fear  that    rediscount   rates  would  be  raised  as  bank 
reserves  are  falling  to  a  deficit.     Call  money,  too.  has  been 
up  to  1")' ,  .     Rumored  export  sales  of  oats  and  rye  lack 
confirmation.      The   stock    market    broke.      Hut    later   came 
an  advance  ou  covering  of  shorts.     There  was  considerable 
buying  of  May,  although  at  the  same  time  not  a  little  selling 
of  July,  apparently  for  California  interests.     Th: 
deutly  for  Chicago  operators,   however,  now  in  California. 
The  cash  demand  became  more  active  and  prices  advanced 
suddenly  1   to  3  cents  at  Chicago.     The  country  wi 
selling  freely.     It  is  believed   that   the  crest  of  the  winter 
movement  has  been  seen.     Later,   too,  provisions  became 
stronger.     Rye  rose  5  to  7  cents.     In  general,  however,  the 


i)  \TS    |  \ 

M  U     \  I  .  1.'  K 

rallies  have  been  attributable  quite  as  much  to  an  ov< 

condition  of  the  mai  A   <  !hica 

patdi  on  Peb.  2  DO  limit  is 

against  the  amount  which  any  individual  interest  may  bu; 

or  m  II  future  deliveries  in  the  corn  market  in  Ch 

Other    hading   marl..  mt    to 

200, <xx)  bushels  has  been  in  f  May  at  tl 

quest  of  the  Food  Admin  illation  of  this 

rule,  i  ,,r  the  i  i  .if  the 

Food   Control   Law.  and   the;.  for  current 

month  del'  i  orn  w  ill  con tu 

supers  ision  as  Inn  tofore."     To-day  prices  fell,  hut  tie 

higher  for  the    , 

DAILY  CLOSING  PH  CHK  \n<> 



Jul.'    dellvi  ■ 

DAIL1    CL  I8INQ    PI  OATf 

N..     1    whit.- 

No.  .'  white 102-H 

lined  early   in  the  week,  owing  to  a  fall  in  corn 
and  provisions  as  well  a-  and   the  fact   of 

there  being  little  buying  exoepl  from  shorts.     Selling  ii 

•  mral.     The  receipts,  though  not  large,  were  sufficient 

for  the  current   demand,   if  not    mo  I   able  dispatches 

from  France  stated  that  the  demand  there  had  been  sup- 
plied, for  the  time  being.  ho  were  buying  Jul; 
May.  Rye  fell  sharply.  Sterling  and  stocks  at  times 
declined,  speculation  largely  left  oats,  ('orn  is  mor 
favorite.  The  nmallnesa  of  the  export  was  also  a  distinct 
damper.  The  domestic  demand  was  no  more  than  fair. 
On  the  other  hand,  receipts  I  comparatively  small. 
And  later  in  the  week  the  cash  demand  increased.  Rightly 
or   wrongly    then     were   repoii                  Oil    business   in    both 

icl    rye    had    been    done.      Rye    and    oats    advi 

sharply.      Cash    prices    became    noticeably    firm.      And    the 

visible  Bupply  lasl   week  decreased  353,000  bushels.     It  is 

1;.    in.  iiT.non  bushels,  againsl  29,090,000  bushels  a 

year  ago.      To-day  pi  r  but  they  are  higher  for 

the    Week. 

DAILY  CLOSING  PRICKS  <>l    OATS  PTTTURJEfl  IN   CltlCAQO. 
8at.   M»ii     Turn      H 

May  delivery cU.  7s        II.  h-  79M 

Julj    delivery 71  day.       72    - 

i   LOSING    PBK  I  -  "I     U\  I     l  in  RBS    in   CHIC  U 

:..(/.  Thuri.    I 

Maj  'delivery. eta  155  «    HoU-    160       mi       160H 

July    delivery 17,1         .lay.     1         . 

The  following  are  closing  quotations: 

Spring  patents S12  7'i(«$13  50   llarley  goods — Portage  barley • 

winter  ttraJstata.  toft  10  75a   11  00       Mo.  1 $7  70 

...    ll   7  .">(./,    \2  60        Niw.  2.  8  and   1.  pearl.    o  05 


Bye  flour 

( 'orn  goods,  LOO 

Yellow   meal 3  60 

Corn  flour 3  75@ 


3  SO 


Wheat- 
No.  2  red $2  36H 

No.  1  spring 2  34H 

Corn — 

No.2yellow 1  68K 

B 

No    2 1  77H 


8  00@  and  .1-0 7  70@7  86 

.   .1  r,  0 7  95 

Oats  goods  —  Carload . 

spot  delivery 9  45 

OKAIN. 

Oat*— 

1 103H 

white 103 

102<(£102J4 

Uarlev — 

Feeding 

Malting 1  53<*1  liO 


The  statement  of  the  movement  of  breadstuffs  to  n 

indicated  below  are  prepared  by  us  from  figures  colic-ted  by 
the  New  Fork  Produce  Exchange.     The  receipts  at  \\ '. 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.   1   for  each  of  the  !a<t   three  years  have  been: 


nai — 

Oats. 

Barley. 



■  ■■:    in .-,.".. 

fttMA.OOfoi. 

4r.ii** 

1.481. on 

OtuA.  5flf6i 

frujft  32f(u 
8U.00Q 

:   :  is  • 

■ 

191  ' 

Tot  and  grain  at  the 

the  v,  I   Feb.  21   1920  folio 


at —        Flour 


ii  >*ins 


,n.l 

I 


not  include  grain  passing  through  Nrw  Orleans  tor  foreign  ports 
ugh  bills  of  lading. 
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The  exports  from  the  several  seaboard  ports  for  tin 
ending  Feb.  -'1   are  shown  in  the  annexed  statement: 


Btporls  from — 

Bushels. 
17.1 

fltrur. 

Barrels. 
267.107 

84,000 

Oats. 

Bushels . 

- 

Rye. 
Bushels 

Barley. 
Bushels 

I'M-,, Ml 

Mew  York. 

Bushels . 
149.421 

.     

Baltimore    

ITS 

■  '-leans 

■ 



!    w<-k 

■!'> 

60.000 

126.107 

26  '  en  in 

1146986       1  680 

KK  1VIV... fi.U'lil.lfi'i  -''  ■  ,11 W1VOO  I.'i-mi  1  .  "*  I  _ 

The  destination  of  these  exports  for  the  week  and  since 
July  1  101!)  is  as  follows: 


Exports  ■ 
and   ■ 
July  1  to — 


Since 

i'ii'.' 


:(J1.7s.' 


5,121  285 

6,974.879 

763,119 

928.07  I 


113.341) 


Wtek 

ecu. 


United   Kingdom 
( lontlnew 

I  .  AlMlT. 

w.-t  Ind 

Other  Countries.. 

TotfJ...    126.107  1  143.866  6.000    2,289.604 


July  1 
1919 

46,968.140 

4,530 


26 


Wttk 
1090. 

6,000 


July  1 
L919 

1,417.641 

I'll. mm 

;.u  77- 

622.706 

3  .III  I'  i 


The  world's  shipments  of  wheat  and  eoni  for  the  week 
ending  Feb.  21  1920  and  since  July  1  1919  and  1918  are 
shown  in   the  following: 


Wheat. 

Corn. 

Eiports . 

1919-20. 

1918-19. 

1919-20. 

1918  19. 

Feb    21 

Since 

Since 
July    1. 

Il'ce* 

/■  .  '■    -•  1 

July  1. 

since 

Jul'/    1. 

North  Amcr 
Daoub 

India 

oui.  oountr't 

Bushels. 

3.882.001 

Bushels. 
211,761,000 

f.flii  i. i 

Bushels. 
190.962,000 

5,623,000 
2,549,000 

Bushels. 

1JS.00I 

-,  604,001 

Bushels. 
1,677,000 

1,760,001 

Bushels. 

T.L'f.l  .OOO 

Total 

1 1  R61.000 

.'v.  866.000 

5.732.00(1 

v.  766  '»" 

35,230.00 

The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  aecumulation  at  lake  and 
seaboard  ports  Feb.  21  1920  was  as  follows: 


GRAIN 

ill  I7.i  "Ml 

•H  000 

891,000 


United  States — 

tfew  York 



Philadelphia 

■  Baltimore 

Newport  News 

New  Orleans... 2  I 

-a 1,546,000 

Buffalo 

afloat 1,581,000 

Toledo  .- .-   1,041.000 

Detroll 18,000 

10,016,000 

afloat 

Milwaukee 1.077.000 

liiilnih I 

Mlnneap 

Kansas  City in 

Peoria 

Indianapolis     

. 2,466,000 


STOCKS. 

( torn. 

70,000 

11,000 
137,000 
431,000 


277,000 

in. in  in 
66,000 


Outs . 

bush . 

194,000 

129, 

233.000 

594.000 

97,000 

853,000 


Rye. 

bush. 

354.000 

4,000 

354,000 

2,381,000 


Bur  1 1 ;/ 

305,000 

u  .n  hi 


66,000        103,000 

13,000  94,000 

,258,000     3,636,000 


390,000 


107.0(1(1 
280,000 
256,000 
116,000 
393,000 
900,000 


593,000 

169,000 

3,116,000 

1  II. (Mill 

427,000 
182,000 
49,000 
270,000 


777. nun 

110,000 

434  .(Mill 

302,000 

2,183,000 

188.000 

62,000 

1.773.000 

4  17.0UO 

171.0011 

6,304,000 

7:. .in  "I 

.r).Ul7.(MIO 

818.000 

8,000 

868,000 

i.i.    21   1920  000     4.781.000   10,447,000  20,670,000     3,417,000 

i.i.    14  1920         55.212,000     4,172,000   10,800.000  20.082.000     8.603,000 
Feb.  22  1910     .121,206,000     5,232,000  29,090.000   ls.7n7.oiMi  11,166,000 

~        -  -1". "'17.01)0       7.0I'I.OOO_I3.33S.OOO       1  ,-„n,OHI)       3.7l,.'i.OHO 

I  Included  above:  Oata,  2,000  bushels  New  York,  I 

I    I  iffalo,  total,  1,1  la,   koIusi  8.0 ishels  In  1919, 

ley,    New    York,  81,000,    Duluth,   2,000,   Murrain.  151.000,  total,  184,000 
1919 

■  i  in — ■ 

00  19,000  278,000  5,000          45,000 

Ft. Will                                   -   100,000  3,487.000          1 

.•i 2.190,000  .. '.171.000         


i  run  ...11,1 

772,000 

Total  I  974,000 

.Summary — 

.ii 

.'. 11,150,000 


19.000 

18.000 

129.1 

1  1.000 


■ 

5.215,000 
5.8R5.000 
B.802,000 


6,000 

3. (MM) 
I. Ill  10 


4,781,000  10. 1 17. noil  20,670,000 
■"I     1,686,000 


1.70.'. oho 

570  ' 

16,000 

3. I17.ni  in 


16,000     i  BOO, 15.13  1,000  "  I  153,000 

984,000     4.190.000   10.015.000  20.088, 

100    18,710,000  1  l    . 

■  1,000  22,1  10.000     1,660, 3,812,000 


THE  DRY  GOODS  TRADE 

New  York,  Friday  Wight,  Feb.  27  1920. 
A  more  favorable  t  urn  in  i  be  weather  with  its  aooompanied 
opportunities  for  shipping  merchandise  has  resulted  in  the 
display  of  a  brighter  tone  in  the  market  for  drygooda  daring 

the  week  just  closed.  Trade  was  slow  in  recovering  from 
the  holiday,  however,  so  that  the  week  lias  been  wry  short 
as  far  as  business  activities  is  concerned.  It  can  be  noted 
that   as  the  country  begins  to  thaw  out   and  the  shipment  of 

goods  is  resumed  merchants  are  endeavoring  to  put  a  brighter 


face  on  conditions  in  the  market.  They  are  quick  to  point 
out  that  retail  hesitancy  has  been  due  to  storm  conditions 
and  that  there  has  not  been  any  sudden  contraction  in  the 
purchasing  power  of  the  consumer  such  as  some  pessimistic 
utterances  of  retail  merchants  have  indicated.  At  the  same 
time,  the  fact  must  not  be  overlooked  that  there  is  a  greater 
of  caution  in  all  lines  of  drygoods  with  the  elimina- 
tion of  many  of  the  speculative  forces  that  were  wont  to 
uli  a  powerful  influence  on  mercantile  transactions. 
It  is  only  natural  that  traders  are  unwilling  to  feel  that  the 
top  has  been  reached  in  the  market  and  yet  many  mer- 
chants, with  a  keen  sense  of  perception,  are  beginning  to 
think  that  prices  are  too  high  to  prove  workable  for  tho  re- 
mainder of  the  year.  A  great  deal  of  talk  has  been  heard 
based  on  the  theory  that  the  banks  and  bankers  arc  to  blame 
for  the  restriction  of  credits  now  prevalent  in  the  trade. 
It  is  surprising  to  hear  this  talk  as  it  can  readily  be  seen  that 
a  bank  cannot  take  the  risks  a  merchant  takes  in  arranging 
for  its  payments  and  one  cannot  blame  a  bank  for  caution 
at  a  time  when  the  worth  of  money  is  doubted  on  all  ?ides. 
Tin  nal  remedy  of  present  conditions  is  the  lessening  of  the 
outstanding  obligations  of  merchants.  Until  there  is  an 
aeeuinul.it  ion  of  goods  prices  aro  net  likely  to  slump  and 
there  are  but  two  ways  at  present  of  bringing  about  accumu- 
lations. One  is  an  immediate  overturning  of  tho  ratio  of 
production  to  demand  and  tho  other  is  a  breakdown  in  bank 
credits,  the  former  is  almost  an  impossibility  at  this  time, 
the  latter,  necessitating  the  fast  selling  of  goods  in  order 
to  meet  obligations,  does  not  seem  desirable  or  likely  just 
now.  Constantly  advancing  prices  and  the  unwillingness  of 
merchants  to  assist  in  strengthening  the  general  banking 
position,  however,  would  hasten  such  a  breakdown.  Rusi- 
ni  ss  in  the  export  end  of  the  drygoods  market  of  late  has  been 
no  more  than  fair.  It  ha9  been  pointed  out  that  the  ex- 
change situation  is  no  longer  the  sole  factor  in  producing 
an  unusually  quiet  market.  Equally  as  important  has  be- 
come the  unwillingness  of  foreign  buyers  to  commit  them- 
silves  to  any  large  extent  at  prevailing  price  levels.  Ex- 
porters seen:  content  to  mark  time  in  the  hopes  that  th 
of  the  upward  tendency  is  in  sight. 

DOMESTIC  COTTON  GOODS.— There  was  not  much 
change  from  the  quiet  tone  to  be  noted  in  the  market  for 
for  staple  cotton  goods  this  week.  The  holiday  mail  was 
mostly  devoted  to  requests  for  shipment  of  goods  delayed  by 
transportation  congestion  during  the  past  three  weeks.  The 
opinion  of  the  market  seems  to  be  about  equally  divided 
regarding  future  business.  It  is  expressed  in  some  quarters 
that  the  dullness  now  existant  will  pass  away  and  prices  will 
be  higher  with  good  business.  Others  are  firm  in  the  belief 
that  good  business  will  come  only  if  prices  are  not  moved  up 
and  a  revision  downward  be  made  before  June.  There  is 
les>  desire  to  make  full  commitments,  however,  retailers 
being  more  conservative  than  they  have  been  for  sometime. 
In  the  Meached  goods  trade  most  handlers  are  already  com- 
mitted to  deliver  many  goods  and  are  offering  nothing. 
Brown  sheetings  have  been  quiet  with  some  easing  due  to 
offerings  of  odd  lots  of  spots  and  nearby  deliveries.  Buyers 
Of  ginghams  for  early  delivery  continue  to  talk  high  prices 
if  expre8S  deliveries  can  be  assured.  Ciray  goods  buyers 
are  noi  taking  hold  save  to  fill  in  immediate  needs  and  in 
some  quartets  of  the  converting  trade  the  opinion  prevails 
that  business  is  not  going  to  be  what  it  has  been.  Gray 
goods,   38-inch   standards  are  bated  at   21   cents. 

WOOLEN  GOODS.— There  is  a  growing  feeling  of  confi- 
dence in  the  market  for  woolens  and  worsteds.  Ketail  or- 
ders are  coming  in  to  local  houses  faster  than  ever  before  and 
reports  from   men  on  the  road  are  encouraging.      Cut: 

goods  are  predicting  an  active  spring  business  and 
tailors  seem  to  expect  continued  high  prices.  It  is  the 
opinion  among  merchants  in  the  trade  that  with  a  growing 
Scarcity  of  fine  wools,  especially  French  series,  poiret  twills 
and  the  better  Australian  cloths,  the  mills  will  be  forced  to 
use  the  coarser  grades  before  the  end  of  the,  year.     It  is 

natural  that  as  the  Supply  of  the  best  wools  is  dec 
and  prices  become  almost  prohibitive  for  the  consumer  the 
trend  of  the  market  will  be  towards  the  coarser  grades.  At 
i.  however,  manufacturers  of  the  better  goods  fee! 
that  it  i-  '»  t  to  concentrate  on  them  due  to  the  economic 
strain  of  production   they  are  under. 

FOREIGN    DRYGOODS.     Notices  have  been  received 

ne  importers  in  the  linen  market  to  the  effect  that 
manufacturers  abroad  are  unable  to  book  any  further  busi- 
aess  regardless  of  prioe.  Yarns  and  flax  are  becoming  so 
bard  to  gel  thai  neither  spinners  or  weavers  care  to  pile 
up  orders  thai  they  may  have  extreme  difficulty  in  filling. 

The  demand  for  linens  continues  unabated  and  local  traders 
an  bavinfi  little  opportunity  to  care  of  it.      Shipments  from 

abroad  fail  far  short  of  requirements  and  e\en  these  have 

been  tied  up  at  docks  and  railroad  terminal-;  by  in-nit  liiul 
weather.  In  the  market  for  burlaps  trading  was  very  (piiel 
and  confined  to  early  arriving  goods.  Lightweights  were 
quoted  nominally  at  11.00  cents  and  heavy  weights  at  16.00 
cents. 
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Douglas  County,  Neb. — Legality  of  I  In  a 

decision  handed  down  on  Feb.   L3  I     riol  Judge  Scars 

the  validity  <>r  the  $822,000  oourt-houae  bondi  authorized 
by  the  Legislature  in  special  session  last  October  was  upheld. 
The  suit  v.as  brought  l>y  M .  ().  Cunningham,  an  attorney 
for  the  Harris  Trusl  &  Savings  Co.  <>f  Chi  rt  the 

legality  <>f  the  bond  issue.     The  Omal  iy»: 

iim-  "right  of  way''  through  the  court*  Is  being  Etvon  'lie  test  suii.     It 
h  iii.  .1  Pi  b.  11.     <  tount  i    utornej  Shot  wc  n  filed  a  demurrer  t<>  the  iult 
i  •  rnoon.  In  m  bit  h 
County  was  contained  in   the  petition,     it   was  (his  demurrer 
wiin  h  Judge  Bean  susi aim  rl 

mien  I  "  thi  Mr.  <  'unnlng- 

haM.      'I  was  myself  a  member  or  tl  •   committee  which  wrote 

■action  6300,  ana   I   know    that   'actual  value'  as  mentioned  In  there  and 

•    mentioned  In  the  State  Constitution  maun  the  tame  thing 

Qvtnced  i  ii  it .  under  the  law,  the  county  can  imm  taxes  up  t"  SI  60 

tu  1 1  value  of  county  proport  •.  without  vote  of  the  people 

point  on  which  the  attorneys  for  the  Harris  Trust  .v 

Co..  Chicago,  held  the  bond  Issue  Invalid  after  tbis  concern  had  bid  rac- 

II  \   for  the  l» I- 

The  point  of  content Hi     In  the  pecul  •   I    w  which  provli 

actual  or  full  valuation    of  nil  i  i  d  than  the  sssessment  • 

on  a  ba  ictual  valuation,     it  is  a  mere  higgling  of  artth- 

■•|  shall  appeal  the  case  to  t  Court  at  once  "  aald  Mr.  Cun- 

;  ,  after  Jud  I  expert  to  ha       II   up  before  thai 

,i  for  final  decision  within   i  very  shod  time.      \nd  I  don't  care  if  I 

don't  win  this  ca  i  I  sh  inli       i    ira  as  anxious 

is  inv  .■■  have  the  bonds  held  valid  t>y  the  highest  court.'' 

New  Jersey.     Sta 
A  l>ill  was  introduced   in  the  Nt  l*    islature  on 

Feb.  3  to  provide  for  the  cosl  of  i  »n,  maintenance 

and  operation  of  a  I  he  Delaware  River  and  u 

tunnel  under  the  Hudson  River  for  vehicular  or  other 
traffic  and  providing  for  the  paymenl  of  New  Jersey's  share 
of  cost  thereof  from  the  prooeeda  of  the  sale  of  bond 

issued  by  the  State  in  an  amount  DOl   tO  128,000,000. 

It  provides  for  the  paymenl  of  the  principal  and  u 
from  bridge  and  tunnel  tolls  and  from  motor  vehicle  license 
I  ration  fees,  fines  and  penalties;  also  reitnhurse- 
mi'i  from  the  proceeds  of  such  bond  issue  to  the  state  of 
moneys  expended  by  the  \'<w  Jeraj  Inter-State  Bridge  and 
Tunnel   Commission.     The  hill   further  provide     thai    the 

bonds  shall  hear  interest  at  not  to  exceed  .">'  ,  and  be  sold 
from  time  to  time  as  the  money  is  required  at  not  less  than 
par. 

ir  passed  by  the  Legislature  this  bill  must  be  submitted 
to  the  voters  at  a  genera]  election  for  their  approval. 

A  ten  Of  the  facts  and  figures  on  the  vehicular  tunnel 
under  the  Hudson  River  contained  in  the  report  of  Clifford 
M.  Holland,  chief  Engineer  of  the  Joinl  Commission,  are 
enumerated  by  the  New  York  "Times"  as  follows: 

The  inter-8tate  tunnel  Is  to  II  80  feet  beni  ith  the  surface 

of  the  river  al  low  tide,  which  I  in  the  requirements  of  the 

..■nt       The  tunnel  I  feet  long  between  shaft 

le  work  will  comprise  the  bulld- 

-  prol  ect  t  be  tubes  from  1 1 

On  the  New    Vork  side  the  I  i    inal  street       The  •  - 

will  be  two  i  I    I'.rooine  Street   which  «i'l  lead  Into  a  roadway 

connecting  with  the  tunnel's  mouth  al    Hr ne  Street.     Tins  will  be  the 

;     will    lie   to 

i  >n  i  lie' 
\cu  .i.  ith  the  exit  ited  In  the  neighbor- 

hood of  Twelft  b  and  Imost  in  the  1 1 

ea  now  occupied  by  the  yards  of  »he  '  inna  J   VVrc 

ern,  1 1 

New  York  State.     Bo  Bonus  Proposed. 

Among  the  hills  before  the  Legislature  which  in  various 
ways  would  subsidize  World-War  veterans  is  one  making 
provision  for  issuing  bonds  to  an  amount  not  to  exceed 
•25,000,000  for  the  purpose  of  paying  a  bonus  to  persons  in 
military,  naval  and  marine  service  during  the  World-War 
and  providing  for  the  submission  of  the  same  to  the  people 
oted  on  at  the  general  election  t<>  he  held  in  November 
1920.  The  hill  imposes  a  direct  annual  tax  sufficient  to  paj 
the  interest  and  discharge  the  principal  within  50  years  from 
the  date  of  the  bonds.  A  clause  in  the  hill  limits  the  rale 
of  interest  to   I 

Youngstown,  Mahoning  County,  Ohio. — AV 

Rate   Proposed.     If   the   City    Council   approves   the 
recommendation  of  the   Finance   Committee,   the  interest 
interest  rate  on  the  city's  bonds  will  he  raised  from  o  < 
This  action  has  been  taken  because  the  city  official 
that    over  $500,000  ■">'.,    bonds,   which   have  already   been 
authorized,  will  not  be  absorbed  by  the  market  under  pi 
conditions  unless  the  interest  rate  is  raised. 


BOND  CALLS  AND  REDEMPTIONS 

Denver    tCity   and    County   of1,    Colo. — Bond   Cull. 
M.  .1.  McCarthy,  Manager  of  Revenue,  ex-officio  Treasurt  r 
of  the  City  and  County  <^f  Denver,  is  advertising  that  pur- 
suant to  Section  47  of  the  revised  Charter  of  1916,  the  fol- 
lowing bonds  are  called  for  payment: 

Stoi  ■  "'Is. 

North  Denver  storm  sewer  disiri.  I  I   No.   13. 

sub  district  No.  2  Washing!  >n  Park  storm  sewer  district,  bond  No.  15. 

Sanili  Bonds. 

Tart  "A"  sub  district  No.  l.i  \\  est  and  South  Side  sanitarv  sewer  district 
bond  No.  8. 

Improvement  Ronds. 
North   Side   improvement    district    No.    11,    bond    No 
North  Side  improvement  district  No.  16,  bond  No.  33 
North  Side  improvement  district  No.  17.  bonds  I  53  Inclusive. 

Seventh  Avenue  Parkway  Improvement  district,  bond  V 
South  Denver  improvement  district  No.  11.  bond  No.  10. 
Douth  Denver  Improvement  district  No.   12,  bond  No.  21. 


Fori  H»nds. 
■  I'ark  district,  bonds  V 
Montclalr  i'ark  district,  bono 

■        11 


r  surf 

Nort  h  Denver  surf.i 

S.  \  ■nt  h   A  ^  .inn-   I'. 

South  Capitol  Hill 


MirtaeliiK  ills 


N.is     |   N>   !  3  n.clioav* 
bund    S 
boiiil    N.- 


/'utmy   lUinds. 
Alley    paving   distrtet    N 
Alley  having  dl 

Montclalr  Parkwa)   mburban  pavinK  ■  I,  bond  No.  7a 

Curbimj    /(■ 

Bootb  Side  carbine  district  No   8,  bond  No    nu. 
The  above  bonds  are  payable  at  the  office  of  the  Manager 
Of  Revenue  on  and  after  Feb.  29   1920,  after  which  r 
ceases. 

BOND    PROPOSALS    AND    NEGOTIATIONS 
this  week  have  been  as  follows: 

ADAMS  COUNTY  (P.  O.  Weit  Union  ,  Ohio.      BO.VD  OFF  KM  VQ 
Guy  M.  Smith,  Clerk  o|   I 

1   p.   in     March    1    fo 

i  11.  h    I     1920.      i  -i     nit 

(M.  .v.  s  •  payable  at  t he  County  Tr<  i    1940 

Cert,  check  on  some  bank  otter  than  the  one  making  the  b 
amount  ible  to  the  <  'ount  j 

delivered  for  within  5  days  from  da 

accrm  <i 

ALBERT    l.F.A,    Freeborn    County,    Minn.       HO  \  / . 
ported  1 1  (  'ollege  bom 

to  the  First  National  Bank  of  Albert  I 

ALBUQUERQUE     SCHOOL     DISTRICT       P.     O.     Albuquerque   . 
Bernalillo  County.   N.   Mex.      BOND  (II- 1 7.7;'  '  .forma 

•  ;  bind  relative  to  tbe  offering  on  March 
coupon  bonds     V.  110.  p.  783.     Proposals  for  tbi 

until  7  30  p    m.  on  thai  day  b\    \V     II     Ituti. 

tion.     Den S500.     Date  Feb.  1 1020.     Prln  ai 

payable  al  the  National  Bank  of  Oommera     \     ■»      Oort    or   I 

bank  draft  I  - i>  able  to  tli 

said  bonds  «di  be  delivered  by  said   Board  for  paymenl  al  any  solvent 
National  Hank  in  the  United  States,  designated  bj  tb 
but  the  cost  i,r  such  delivery  from  Albuojuarcjot 

consideration  in  making  I  lie  award  ol  'said  bonds        At  Of  pnor 

to  the  delivery  of  said  bonds  for  payment,  Hid   Hoard  will  lurnish  tbe  pur- 

rlmarc  three  complete  certified  copies  of  transcript  of  pi  relative 

to  their  Issuance,  together  with  the  approving  opinion  of  Caldwell  I 

niiuiil  of  New   Vork.      The  bonds  cannot   be  seld  for  less  than  05%  of  their 

face  and  accrued  Interest  to  date  paymenl  is  made  therefor.     Thi 

.hie  eonsiderat  ion  to  a  bid  prov  idini;  for  Installn  • 

far  said  bonds.  Total  bonded  debt  (including  thi  Sink- 
ing fun. i  led  value  1  !  popu- 
lating* of  the  school  district.  Including  the  <'iiy  (>r  Alb  18.000; 
of  the  city  of  Albuquerque,  15,000;  scholastic  population.  .,.;  pi.  ah  i.o 

able  property   in   the  district   i^  subject    to  a  direct    ad    \aloreiu   tag  for  the 

payment  of  principal  and  I 

or  pending  in  any  way  attacking  the  regularity  or  validity  of  said  bonds 

or  of  any  ol  tbe  proceedings  relative  to  their  issuance. 

The  official  notice  of  this  b<m<l  offering  will  be  found  among  tin  . 
this  li'  parttnent. 

ALPINE     SCHOOL     DISTRICT     (P.     O.     American     Forkit      Utah 
County     Utah.      BOND   S  \l.l 
has  been  awarded  to  the  Palmer  Hond  and  Morn 
Int.  .1.  .V  .1.  payable  ill  New  Vork. 

ANAHEIM   UNION   HIGH   SCHOOL   DISTRICT   i  P.   O.   Anaheim 
Orange  County,  Calif.     BOND  l.l.l.i  I  l<>\       At  an  i  be  held 

in »i i  school  bonds  will  be  submitted  to  the  vot«i 
ARDMORE,   Carter   County,    Okla. — BOND    BALE       During 
1910  the  American  National  Bank  Df  Oklahoma  City  wa 

...mis.     Denom.  f]  .(inn  i.',  l'.ii'.e     [nt.  a 

Due  Oct .  ft  1944. 

ATHENS,   Clark   County.   Ca.-    BOND  tn    r>b      li 

Sbchaoe  v.as  ,„,„  or 

l   sm-.-i    paving   bonds  dated    Feb.    I    1920     V     111 
,01    II      105  0007)   and   In  • 

U     i:    I'.ush  A  Co..  Aug. $155.64  ton-Ilum'yi 

Nat    Ilk.  of  Alliens.  Aib      154  ^'.'.1  ::; 
Ooml  Bk.  of  Athens.  Atb  Contl  Trust  1.40173 

ATHENS,    Athens    County,    Ohio.—  IIO.X1I    8AL1  21     the 

\  irdt  d  i.i  I'    (  '.   II...  hi.  r  \  ( 
equal  to  101 .01 1 .  i 

BALDWIN  PARK  SCHOOL  DISTRICT.  Lo.  Angrle.  County,  Calif. 
—BOND  OFFERING       I     I.    Lampton.  Cou 
v.  ill  receive  bids  until  1  i    i    m.  \\.\r    1  for  • 
si  ,000 

the  Com  M 

Incl      Cert,  or  cashier's  chock  fi  ble  t..  the  ( 

Count] 

w  ill  be  dellvi  i 

Bonded  ilebl     •  ■  vs.  <|  value 

popuiat 

BALTIMORE,  Fairfield  County,  Ohio 

•ids   off,  red 

I   1920      t> 
$100.  r  i  $100 

BELTRAMI  COUNTY  'P.  O.  Br, 

BETHEL    SCHOOL    DISTRICT.    Madera    I 
ELECTIOS  I  that   the  district   will   M 

bonds. 

BENSON,   Jnhniton   County.   No.   Caro.      /  /!//'s 

Hi,|s  w  I  until  12  m.  Mar.   t  bj 

low  in«  ■ 

•  1.  and 


70. 


nd.  and 


rlv.     froi  1.  and 


BIC.   HORN  COUNTY  SCHOOL  DISTRICT  NO.  3     P.  O.  Lowell   , 

\\  yo.       ':".\  />    SAl  bat    the    M 

Bank  of  ltiiliiik's    ' 
offered  on  I'eh.  7 — V.  1  in.  p.  579 — at  par  with  S  waiver  of  the  cost  of  pro- 
< lines. 
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BIRCHWOOD,   Washburn  County,   WU.—BOND  ELECTION.—  Be- 
its, thai  an  eli  ci  Ion  w  ill  be  held  to-day  i  Fib.  28)  to  vote  on  tin'  ques- 
tion  of  issuing  mori  ites  to  the  amount  of  $75,ooo  for  the  erection 

of  a  municipal  Bt4  am  pi 

BLEDSOE  COUNTY  P.  O.  Pikeville .,  Tenn. — BOND  OFFERING.— 
Sealed  bids  ■•■  •  <l  until  1  p.  m.  March  15  by  Frank  8.  Ferguson, 

County  Judg  ■■■    coupon  bonds.       Denom 

Dale  M  .  payable  at  the  First  National  Hank. 

Chattai  '■■'',    payable  to  the  above  Judge  required. 

u<      Feb.  24  1920,  $187,000.     Sinking  fund 

Mi. 500, 000. 

BLYTHEVILLE  SCHOOL  DISTRICT  (P.  O.  Blytheville),  Missis- 
sippi  County,    Ark.       BOND    SALB. —Ob    I'd).    10.    it    is   Mated,    that    an 

bonds  was  sold  to  R.  <■'..  iidbron  of  Little  Rock 

at   par. 

BOLIVAR  COUNTY  (P.  O.  Cleveland),  Miss.— liO.Xl)  OFFERING.— 
Until  12  in  March  I  P.  B.  Woolard,  Clerk  or  Board  of  County  Supervisors, 
will  reo  1.000  Duncan  Koad  District  and  Jioo.OOO  Shelby 

.is.  it  is  stated. 

BOONE  COUNTY  (P.  O.  Lebanon),  Ind.— NO  BIDS  RECEIVED.— 
No  b.<:  or  the  7  issues  of  4M%  road  bonds,  aggregating 

f  166. 600,  offered  on  Feb.  is.— v.  no.  p.  077. 

BRISTOL   COUNTY   (P.   O.   Taunton),   Mass. — NOTE   SA1 
Feb.  •_•  I  Grafton  6  Oo.  were  awarded  the  825.000  691  coupon  Tuberculosis 
Hospital  noi.  date     V.   110,  p.  784 — at  98.24,  pi 

premium.     Date  Feb.  25  1920.     Due  Aug.  16  1921. 

BUENA  VISTA  SCHOOL  DISTRICT,  Tulare  County.  Calif.— 
BONDS  VOTED.—  At  a  recent  election  this  district  voted  111,000  bonds. 

it    is    statid. 

BURKE  COUNTY  (P.  O.  Morganton),   No.  Caro.— BOX  I)  8 
The  foUowinj  107.000  offered  but  not  sold  on  i 

v.  lio,  p.  580-  were  awarded  on  Feb.  L8  to  the  Hanchett  Bond  Oo.  of 
( Shies 

$40,0i  unty  home  and  road  bonds. 

17,00i  iwer  Fork  Township  bonds. 

10,00  '■  ownshlp  bonds. 

20.000  Township  bonds. 

.  ■   Meadows  Township  bonds. 
Dm.  :  Int.  M.  <fc  8. 

CABIN  CREEK  ROAD  DISTRICT,  Kanawha  County,  W.  Va.— 
BOX  I)  OFFERING. — Proposals  will  !>'•  received  until  12  m.  March  12  bv 
L.    Massey,    Clerk    of  County   Court    (P.  O.  Charleston)  for  $400,000  6% 

road  bonds,  being  part  of  an  issue  of  $904  .000  authorized  by  a  \  ote 

to  201  at  an  election  held  Aug.  12  1919.  Denom.  $1,000.  Date  Oct.  1 
1919.  1'rin.  and  semi-ann.  int.  i  \.  \  (>.),  payable  at  the  office  or  the 
County  sheriff  or  at  the  National  City  Bank,  N.  Y.  Cert,  check  for  $500 
required.     The  following  Information  Is  added. 

"The  Constitutional  limit  of  all  bond  Issues  are  not  to  exceed  635  of  total 
assessed  valuation  of  said  district.     The  rate  of  levy  for  cabin  o 

trict .  for  the   year    1**1  ^ t  for  all   purposes  Including   this  bond   issue  is  5J  71 

per  hundred,     'rinse  bonds  have  been  approved  by  the  Attorney-General 

and  are  incontestable  as  provided  by  law  as  follows:  (Chapter  57.  Senati 
Hill  No.  102'.  An  Ad  to  require  all  bonds  which  are  authorized  by  vote 
of  the  people,   the  payment   whereof  Is  by  taxation,  to  be  submitted   to  the 

Attorney-Genera]  for  his  approval  or  disapproval  of  the  validity  thereof:; 
making  all  such  bonds  so  approved  valid,  incontestable  and  binding;  and 
providing  a  proceeding  In  the  Supreme  Court  of  Appeals  to  annul,  affirm 
or  modify   t:1  or  disapproval  by  the  Attorney-General  of  any 

such  bonds  See  Section  Nos.  1,  2,  3  and  4,  Acts  West  Virginia  Legis- 
lature 1917."— V.  105,  p.  1728. 

Bonded  debt.  $9,000;  assessed  value  of  taxable  property  1919,  $20,044.- 
544;  estimated  valuation,  $25,000,000;  population  (est.).  25.000.     official 

circular  States  that  no  previous  bond  issue  has  been  contested  and  Wiat  all 
previous  bond  Issues  have  been  paid  promptly  at  maturity  and  that  then- 
is  do  controversy  or  litigation  pending  or  threatened  affecting  the  boundary 
of  said  district  or  the  present  officials  to  their  respective  offices  or  the  validity 
of  these  bonds.      Purchaser  to  pay  accrued  interest. 

CADDO  PARISH  SCHOOL  DISTRICT  NO.  1  (P.  O.  Shreveport), 
La. — BOXl)  OFFERING. — O.  B.  Byrd,  Superintendent  (P.  O.  Shreveport  i . 
will  sell  ai  public  auction  at  1:30  p.  in.  March  L6  the  $500,000  595  school 
bonds  authorized  b  I  19  to  Itiat  an  election  held  Jan.  10 — V.  110. 

p.  680.  Denom.  $1,000.  Date  July  1  1020.  1'rin.  and  semi-ann.  int. 
i.i.  .v.  .1 .)  payable  at  the  seaboard  Nat.  Hank,  N.  Y.  Due  yearly  on  July  l 
from  1921  to  1940  Incl.  Cert,  check  for  52.000  required.  Bonded  debt 
(excluding    this    Ic  000.     Population    (est.),    05.000.     official 

circular  states  that  no  obligation  has  ever  been  defaulted,     purchaser  will 

pay  for  the  printing  of  the  bonds  and  the  attorneys'  fees. 

CALDWELL  SCHOOL  DISTRICT  P.  O.  Calcwell),  Noble  County, 
Ohio. — BOND  OFFERING. — Proposals  for  the  purchase  or  j  he  $60  .ion  o« , 
coupon  achool-bldg.  bonds  voted  on  Nov.  i  —  v.  109,  p.  1719 — will  be  re- 
ceived unto  12  in   -March  1 1  bv  J.  \v .  Drake,  clerk  of  Board  of  Education. 

Ant  h.     ^  Code.       Denom.    SI. 500.       Date    March     1     1920. 

Int.   semi  ami.       Dm     $1,500   yearly   on   March    1    from    1921    to    105V   incl.. 

and  $1,500  Feb.  I    I960.     Cert,  check  on  a  solvent  bank  in  Noble  County 
i.  payable  to  the  above  clerk,  required.     Purchaser  to  pay  accrued 

interest . 

CALIFORNIA  fState  of).— BOND  SALE.— On  Feb  26  the $12,000,000 
4H%   gold    bJ  .    110.    p.   077 — were  sold   at    public  auction 

to  the  State  ol  California  at   par  and  Interest.     Date  July  .'i  1919.     Due 

51.000  000  yearh    on   July   3   from    1926   to  1937.  incl. 

CAMP    COUNTY    (P.    O.     Pittsburg),    Tex.— BOND    ELECTION.— 

On  March  80  I  ad  bonds  will  be  voted  upon. 

CANTON,  Van  Zandt  County,  T**.— WARRANT  SALE.-  Recently 
.1 .  I..  \r)iit  oi  \n  tin  purchased  $7,000  o'.'  street  Inapt,  warrants,  dated 
Dec.  10  1919 audi  rially  from  1022  to  1948  Incl. 

CASCADE   COUNTY     P.   O.   Great   Falls),   Mont.— BOND    5 
On  Bept.   "i  the  Well  i-Dlckej  Oo.  of  Minneapolis  was  awarded  at  pi  1 

Dale    Jan.     1     1920.       Int.    .1 .    &    .1.       Due 

Jan.    I 

CATAHOULA  PARISH  (P.  O.  Lee  Bayou)    La.— WON  REJECTED 
BONDS  RE-OFFERED       Ml  bids  received  for  the  three  Issues  of  6"  I  bonds, 

■     16 — V.  ]  10.   p.  385  -  were  n 

by  D.  !•'..  w im.  President  of  Police  Jury,  that 

the  above  bo  on  April  6. 

CHERRYVILLE.  Gaston  County,  No.  Caro.— BOND  OFFER 
Reports  rtate  that  w.  C    Hicks  will  receive  bids  until  2  i>-  m.  Mar.  20  for 
170,000  6'  ■ I  U  sewer  boi 

CHICAGO     SOUTH     PARK     DISTRICT     'P.     O.     Chicago  . 
County,  III.  lection  held   Feb    . 

ballotted  In  I  of  park  bonds  amounting  to  .520.000.000. 

according  to  reports. 

The  final  vote  on  the  was  as  follows 

$8,000,000  bi  "for"  and  20.010  '  against ." 

3,700.000  bonds,  52,573  "for"  and    I  nst." 

3.000.000  bo  ■•for"  and  19.61  7  "against ." 

2. 51 11 1  000  ii.mds.  51,801  "for"  and  18,918  "against." 

I  ,600  ""II  •"  <   "for"  and    .       I  list." 

1 ,300,000  1 "for"  and  19                  Inst  " 

The  n  1  sai  e  of  (  I  he  complet  Ion  oi  1 

the  building  1  dlum,  the  widening  and  extension  of  South 

Park   ave,  and  the  acquisition  of  new  small  parks  throughout  the  South 

Hark    I 

J.    Ir  Bupt.   or  South    I'ark    Dlst.,   has  announced   that    work 

on  the  a  bo  \  1  provements  will  start  in  the  spring. 

CHOCTAW  COUNTY  <P.  O.  Hugo),  Okln.-  BOND  BLBC1  ION  AND 
SALE      Bubji  ct  to 
been  sold,  ao  ordlng  to  reports,  to  the  Hugo  National  Bank  of  Hugo. 

CINCINNATI  SCHOOL  DISTRICT  (P.  O.  Cincinnati),  Hamilton 
County.  Ohio.  WO  inns  RECEIVED.— No  bids  were  received  for  the 
$550,00  aool-bldg.  bonds,  offered  on  Feb.  24     \    11". 

CLACKAMAS  COUNTY     P.   O.   Oregon   City),   Ore.       BOND  OFFER 

1  \<;      Propo  s      Anderson,   Count] 

until  2  p.   in     Mar  mad  bonds.       Denom     - 

semi  ann.      Due  $60,000  In  1924  and  I  0,000  In  1926  and 


CLAIBORNE    PARISH      P.    O.    Homer  ,    La. — BOND    SALE.— The 

bom   i  recently  voted — V.  110,  p.  94 — have  been 

purchased   by  the  Canal  Commercial  Trust   ..v   Savings   Hank.   Interstate 

Trus-  ,v    Hank  Co..  Marine  Bank  A  Trust  Oo.  and  Whitney  Central  Trust 

ok.     Date  Oct.  l   1919.     Prin.   .ml  semi  ann.  int.  {A 

laranty  Trust  Co..  N.   Y.     Due   yearly  from  1920  to 
Delusive. 

Statement. 

due  of  pro]  . S25.00O.0O0 

8 

00;  present  population  test.) 35.000 

CLAREMONT     SCHOOL     DISTRICT,     Fresno     County,     Calif.— 


itv. 

ed  o 


OESCRIPTIOX  OF  IIOXDS-  The  515.000  5',    bonds  awarded  on  Jan.   14 

for  115,040  V.  110,  p 

an- in  0  dated  Dec.  2  1919.     Prin.  and  semi-ann.  int. 

(.1     ,v    I)       payable  at    the  office  Of  the  County  Treasurer.      Bonded  debt 
(exejud  .due  of  taxable  property   (non- 

operatlvi  1919-1920,  $3,059,699. 

CLARKE  COUNTY  SCHOOL  DISTRICT  NO.  48.  Wash.— BONDS 
Xol  so/./)      to  BE  RE-ADVERTISED. — The  $2,000  school  bond-  i 

7      V.    II".  p.  5s"  -were     ot  sold  on  that  day  because  the  board 
failed  to  meet  ami  therefore  the  bids  were  not  op. 

The  bonds  will   be  re-adven 

CLAY   COUNTY    (P.   O.   Celina),   Tenn. — BONDS  NOT  SOLD.— No 

0  000  school  bonds  at  in  Interest 

on   Fi  b.  18     V .  1 10,  p.  484. 

COLUMBIA  COUNTY  {P.  O.  Lake  City),  Fla.— BOND  OFFERING.— 

Proposals  will  be  received  until  io  a.  m.  March  2  by  J.  L.  Markharu, 

Clerk    Hoard    of   County    Commissioners,    for    tic  d   road 

oned    in    V.     109,    p.    2090.      Denom.    51.000.      Date    Dec.     1 

1017.       Prin.  and  semi-ann.   int..   payable  at   the  office  of  the  Clerk  of  the 

Court.     Due  Dec.  l   1917.  optional  at  102  at  any  Interest-paying 

dale  after  5  Near--  from  date  thereof,  and  at   101  at  any  intcrost-payinir  date 
after   1"  yean  from  date  thereof,  at  option  of  the  county.      Certified  check 

.1  the  amount  of  bonds  bid  for.  payable  to  Hoard  of  County  Com- 
missioners, required.      The  bonds  will  be  approved  by  John  O.  Thomson  of 
New    x  ork  City.   N.   Y . .  whose  opinion  will  be  furnished  to  the  si.. 
bidder    without    charge. 

COMPTON  CITY  SCHOOL  DISTRICT,  Los  Angeles  County,  Calif. 
—  BOND  OFFERING. — Bids  will  be  received  until  n  a.  m,  Mar.  |h 

ounty   Clerk    (P.   O.    Los   Angeles),   lor  $65,000   5*  "bonds. 
ii.      Date  Mar.   1   1920.      1'rin.  and  ann.  int.  payable  at   the 
i   the  County  Treasurer.      Due  yearly  on  Mar.   1   as  follows 
d  -    .1110.  19!''  to  1950.  incl.      Cert,  or  ca 

;ie  to  the  Chairman  Hoard  of  County  Supervisors,  required. 
Purchaser  to  pay  accrued  interest.     Bonds  will  be  delivered  and  paid  for 

at   the  office  Of  the  Hoard  of  Supervisors.      Bonded  debt  $9,000.       -\ 

value  of  taxable  property  1919.  52.097.980.     Population  test.),  M.500. 

COVINGTON,  Allegheny  County,  Va.— NO  BIDS  RECEIVED  — 
No  bids  were  received  for  the  .5125.000  5%  20-30  year  (opt.)  street  paving 
bo    ds,  dated  Jan.  1   1920.  offered  on  Feb.  20— V.  l"l0    p 

The  above  bonds  will  be  re-offered  again  later  unless  they  can  be  sold  at 
a  private  -ale  in  the  meantime. 

CROWLEY  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Crowley). 
Colo. — BOND  ELECTION — SALB. — Subject    to   (lection   Mar.    2" 
bonds  have  been  soid  to  Sweet,  Cause] 
Dated    Apr.     1     1920.      Int.    semi-ann.      New    York 
pa]  mint . 

Financial  Statement. 
A^."i  d  valuation ji  ,730,000 

Total   bonded  debt 

CURRY  COUNTY  (P.  O.  Gold  Beach),  Ore.— BOND  OFFERING.— 
County  Clerk,  will  receive  proposals  until  5  p.  m.  April  7 
Id  road  impt.  bonds,  bearing  interest   at  not  to 
Denom.   $1,000  and  $500.      Date  Jan.    1    1920.      Prin.   and  semi-ann.   int. 
(J.  &  J    '.  payable  in  gold  at  the  County  Treasurer's  office,  or  at  the  fiscal 
of  the   State  of  Oregon,   in   New   York,   at   holder's  option.      Due 
L934.      Cert,  check  for  5%   of  amount   of  bonds  bid  for  required. 
Copy  ol  opinion  of  Teal.  Minor  &  Winfree  of  Portland  will  be  furnished  to 
•-•  ---ful  bidder.      Bonded  debt   (excl.  this  issue).  $28,909.      A- 
9,701. 
CUTHBERT,     Randolph     County,     Ga.— 7?O.Y/)5    PROPOSED.— An 
Issue  of  $60  000  ">' ',    25-year  bonds  is  under  consideration. 

DALLAS,  Dallas  County,  Tex.— BOND  ELECTION. — The  Dallas 
"News'  slates  that  the  City  authorities  have  been  asked  to  submit  5200.000 
hospital  bonds  to  the  voters  at  the  next  election. 

DAYTON,    Montgomery   County,    Ohio.— BOND   ELECTION  POST- 

PONED. — The  election  which  was  to  have  been  held  on  Feb.  10 — \  .  110, 

on  Beveral  bond  issues  for   'itv  Improvement,  aggregating 

DO,  has  been  deferred  until  Apr.  27. 

DEARBORN  COUNTY  (P.  O.  Lawrenceburg),  Ind. — BOND  SALE.— 
The  I  nst    National   Bank  of  Aurora,  was.  on  Feb     19.  awarded  the 
I  Manx    il.  Miller  et  al  Washington  TWp.  road  bonds,  ol   I 

110.    p.    07S.      Tin'   price   paid    was   $5,631.50,   eiiual    to    100.502. 
Dale  J;  Due  5280  on  May  15  and  NOV.  15  in  the  years  1921  to 

Incl. 

DE    KALB   COUNTY    (P.    O.   Auburn),    Ind.      BOND   OFFERING t— 

000  i1.',    Everett  Mullett  et  al.  Wilmington  Twp. road 
impt.    bond-,   will    In-  received   In-     \    II.    Baber.   County  Treasurer,   until 
li|.",.       Denom.  $330.      Date  March   15  1920.      Int.    M.\    S. 
..  h  six  months  from  March   15  1921   to  Sept.   15  1930  incl. 

DELTA  COUNTY  LEVEE  IMPROVEMENT  DISTRICT  NO.  r 
fP.  O.  Cooper),  Tex. — BONDS  VOTED.—  An  Issue  of  $100,000  levee  bonds 

has    I, 

DEMING  SCHOOL  DISTRICT  (P.  O.  Dcmind,  Luna  County, 
N.    M.      BOND   ELECTION   CONSIDERED,       \n   Issui  D   water 

bond  1   voted  upon  It  is  reported, 

DENISON,   Grayson   County,   Tex.— BOXD   ELECTION.— According 

tin   Cits  Commission  of  Denison  has  ordered  an  election  to 

in-  election  will  be  held  early  in  April 

inii  be  used  for  permanent  street  Improvements  in  Denison 

tig  a   while  way  system  oxer  three  of  the  principal   business 
city . 

DE  SOTO  COUNTY  (P.  O.  Arcadia\  Hsu — BONDS  NOT  SOLD.— 

ir  bonds,  mentioned  in  v.  109. 
i  a  Feb.  2. 

DODGE  <  Ol'NTY  'P.  O.  Juneau),  Wise. —  BONDS  TO  I 
SIIORTL1         Knianuel   I'f.ilf.  County  Clerk,  advisis  us  thai  ■ 
horth       !>•  noms.  800  roi 

Dneoi:  1    .  0(10  1921.  1920.  19.il  and  lO.'iti 

DONORA,  Washington  County.  Pa.  -BOXD  ELECTION.— Oa 
Mo-    1 ,  1  in  people  of  the  borough  will  vote  on  a  proposition  to  issue  $175,- 

CLAS   COUNTY    (P.    O.    Omaha),    Neb.— HO XI  >S    DBCL  IRBD 

.union  court-house  bonds  awarded  on  Dec. 
.31  to  the  Harris  Trust  &  savings  Hank  of  Chicago — V .  110.  ]>■  186 — have 

been  o  .1   by    Wood  .V    Oakley  of  Chicago. 

DUNCAN  SCHOOL  DISTRICT  (P.  O.  Duncan),  Stephen*  County, 
Okln.       HUM-       VOTED        On     1  ..."OH    high    school    bonds    were 

.-nit  1  > . , r  1  •  0  bj    1  vote  or  608  to  -i  1 . 

DUNSMUIR   HK.il  SCHOOL  DISTRICT  (P.  O.  Dunnmuir).  SUki- 
lunty,  Calif.     BONDS  VOTED,     additional  high  school  bonds  of 

I  .  led.   il    is  reported. 
EAST  SAN  DIFGO    San  Dieeo  County    Calif.  —  BOXPS  DEFEATED. 
\i     hi   election   held    Feb.    17   $560,000  sewer  and   water   bonds   were  de- 

11    WON  M  .1.     Angelas  County,  Calif.-  BOND  SALE      On  Feb.  19 
••  sewer  bonds  offered  on  thai  date     v.   110.  p. 
$78     wen    ,»  ,-, -.,]  1,,  ,i,,    1  ,,si  National  Bank  of  11  Monti 

FURFKA.  Lincoln  County,  Mont. — BONDS  VOTED      By  a  vote  of 

Ion   of   i-si,  bonds   or   District 

No.  13  carried,  "  is  stawd,  at  the  election  Feb.  7 — V.  no.  p.  681. 
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FILLMORE,  Ventura  County,  Calif.—  BOND  SALE. — The  Farmers 
and  Merchant!  Bank  of  Fillmore  was  awarded  on  Feb.  10  the  $20,000  5H  % 

a  imi)t.   iic.n.i-. — V.   110,  p.  5X1 — at   I 
bid  of  100.44  ana  interest,  was  also  received  from  the  Bank  of  Italy  of  San 
Francisco. 

FLAGLER,  Kit  Canton  County,  Colo.— BIDS  BEJECl  ', 
17  nil  bidi  for  the  •  10,000  6  «  l5-y<  a  water  bonds,  mentioned  i"  V.  110, 
i>.  581 ,  were  n  j.-c  icci. 

FOWLER,      Otero      County,      Colo. — BOND      II  ;/./■' 

Subject  to  election  Apr    ■  rer  have 

.1    110.000    .'i1.-'.'     II'  .-■••   funding   an-J    ( 

i  i    town  ball  I i        Dated    \ |.r .   Ifl  1020.     Int.   (A.  *  «'      N.    V. 

payin. 

Financial  State 

Assessed  valuation  «- 

Total  bonded  debt  with  all      -.-  

Population  i  . .1.500 

FREDERICK    TILLMAN    COUNTY      Okla.— BONDS    VOTED.— On 
•t  $140,000  water  bonds  were  I 

FT.  WAYNE,  Allen  County,  Incl.  BONDS  A  WHOM /HI).— After 
a  long  discussion,  the  <   Ity  Council  on  Jim.  :  -linanctw  authorizing 

mpt    and  flood  prevention,  I 
fire  dept.  rn..'  id  176.000  street  pa  vine  bond*.     Another 

136.000  »  in.  b  was  ior  general  purpo  li  d,  aj  the  <  lity  <  Jontrollec 

said  the  money    iva-,   not    Deeded, 

GARFIELD  HEIGHTS  VILLAGE  SCHOOL  DISTRICT  (P.  O. 
Garfield    Heights!.    Cuyahoga    County,    Ohio.— BOA'D    OFFERING 

.Is  will  be  re,  I.  W.  Osborn,  clerk  of  l!o;ir<l  of  Education, 

coupon  school   erection   bonds. 
Auth.    Bee.    7825.    7628   and    7<._'7.    •  oom.    $1,000.      Date 

Mar.  1  1920.      i'rin.  and  seml-ann.  Int.  (M.  A  8.)  payable  i\< 
Savings  &  Trust  Co.  of  ch-wi  md       Due  $5,000  yearly  on  Mar.  ]  fxi 

.  Incl.     Cert.  cheek  on  some  bank  other  than  the -one  making  the 

bid  for  .iint  of  bonds  ind  for.  payable  to  the  Treasurer  of  the 

aired.     Bonds  to  !><■  delivered  and  paid  for  si  the 

if  the  Prosecuting  Attorney  ..i    luj shoes  County  in  < !Ie" eland  within 

10  days  from  date  of  award.      1'urcliasur  to  pay  accrued  Interest. 

GARWOOD,  Union  County,  N.  J.  Mill:  Oh  I  TEEING .  —  Win .  I{. 
Conklin.  Mayor,  will  ifrcclvc  proposals  until  8  p.  m.  Mar.  2  for   in  issue  of 

ipon  i  w it  h  pi 
I'rin    .- l > i ■  1  semi  ann  it  the-  Westfleld  lYust 

"vestfield       i>.  yearly  an  Jan.   l  irom  1021   t<>  1928  Incl      Cert, 

check  on  an  Incorporated  bank  or  tru--i   compel  "f  amount  of 

bid  for,  pa 3  able  to  "Borough  of  Garwood, "  requited. 
GEORGETOWN.   Scotl    Count*,   Ky.  -BIDS  REJECTED      AD   bids 
submitted  for  the  -  I  electric-llghl 

\      in-    p     .m      uc-r..  rejected.     The  highest  bid  re- 
'.■■  is  par,  accrui  d  I  premium  of  $.r»5.     Tiny  city  will  re- 

advertise  these  bonds  shortly 

GIFFORD  HIGHWAY  DISTRICT  (P.  O.  Gifford),  Ney  Perce 
County,  Idaho.  —  lto.\  I  •  ;  election  $75,000  drainage 

bonds  by  101   "for"  to  •  ••  \  oted. 

GLENDALB  SCHOOL  DISTRICT  (P.  O.  Clendale),  Maricopa 
County,  Aria. — BOND  ELECTION  (  'OA  SIDBRED. —Reports  state  that 
a  $75,000  school  l>  ind  Issue  may  be  soon  voted  upon. 

GLOUCESTER   COUNTY  (P.   O.   Woodbury).   N.  J.— NO  BIDS  BS- 
D—BONDS TO  HI-:  .mi/./>  PRI\    W/7.V— There  were  no  bids  sub- 
mitted on   I  cii     10  for  the  Issue  of  $35,000  5%  regis-  traction 
bonds  offered  on  thai  date   -\  .   110,  p.  681.     They  will  probably  bo  sold 

ut  private,  .sale  to  a  local    bank. 

GRANTS  PASS   IRRIGATION   DISTRICT  (P.  O.  Grants  Pass), 
Josephine   County,    Or.-.      BOND   OFFERING  51S4.000 

,n  bonds  be  ■  ill  be  receh  ed  by 

N'  10      Draom. 

|  Due  yearlj  beginning  Jul]   I  t.  check  for  691  required. 

GREENWOOD.    La    Flore    County,    Miss.  —  BONDS    VOTED.— By   a 

majorit]  of  I  0  agricultural  high  school  bond* 

carried. 

GRIDLEY.    Butte    County,    Calif.      BONDS    VOTED        \t    a    recent 
100  bonds  to   pr.-  Ions  to  the  water  system  were 

voted. 

HAMILTON,  Butler  County,  Ohio.— BOND  OFFERING. — Ernst  E- 
Erb,  City  Auditor,  will  receive  olds  until  12  m.  Mar.  io  for  the  following 

$80,000  general   street   impt.  bonds.     Duo  $8,000  yearly  on  Jan.   1   from 
;  Incl. 
40.000  fire   de;>t.    b.nds.     Due   51.000  yearly  on  Jan.    1   from    1925   to 
1934 
Denoni.   $500  or   11.000,    to  suit   purchaser.     Date  Jan.    1    1920.     Int. 
seml-ann       Oerl      check  mount    of  bid.    payable   to   the   City 

r.  required.     Bonds  to  be  delivered  and  paid  for  within  10  days 
from  date  of  award.     Purchaser  to  pay  accrued  inter. 

b     is  the  7   issues  Of  5)j|%    l-10--yr.  serial  special 
assessment    bonds   offered   on    that    data — V.    110.   p.   581 — were  awarded 
as  follow  - 
$30,122  High  St.  Impt.  bonds,  dated  Nov.  !   1919.  to  the  Provident 

Hank  A  Ti  Cincinnati  for  $30,132,  i  10.033. 

49.5-19  Monumeni  I  not.  l  1919,  I  i  the  Hamilton 

Clearing   Souse  :!    it    par. 

8,610  Progn  ov.  l   1919.  to  the 

Hamilton   Clearing    House   Association  at  par. 
18.745  Lane  St.  lmi>t.  bonds    dated  Oct.  1  1919.  to  the  Hamilton  Clearing 

Bouse  ^asoc  itlon       par. 
11.820  M  Milken    St.    Impl      bonds,    ■  1    1919.    to   the   Hamilton 

Clearing  House  Association  at   par. 
10,692  Sixth  St.  Impt.  bonds    dated  Oct.  1  1919.  to  the  Hamilton  Clearing 

House  Association  at  par. 
7,458  Seventh    St.    Impt.    bonds,   dated   Oct.    1    1919,   to  the  Hamilton 

0g   House   Association  at    par. 
HAMILTON   COUNTY    (P.    O.    Noblesville),    Ind.— BOA'D   SALE.— 
The  $11 1.500  I '.  ■     u     \     Rooker  et  al  Noblesvuie  Twp.  road  Impt.  bonds, 
b.   20 — V.    110.   p.  681 — were  awarded  t  Citizen   State 

Hank  of  Noblesville. 

HANCOCK  COUNTY  (P.  O.  Creenfieldt.  Ind.— BOND  OFFERING  — 
Orover    Van    Diivn.    County    T  M    receive   bids   until    10   a.    m. 

Mar.  1  for  $22  llenry  \\  .  F.ikman  et  al.  Sugar  Creek  Tw 

bonds.      Den, ..a    11.133.      Date  Dec.  15  1919       Int.  M.  *  N.     Due$1.133 
each  six  months  from  May  1  :>  192]  to  Nov.  16  1930  Incl. 

BIDS.— There  were  no  bidders  for  the  $6  Earl  R.  Glbbs 

et  al.  Brown  Twp.  road  bonds  offered  on  Feb.  19 — V.  110.  p.  678. 

NO  BIDS.— -There  were  no  blddi    ifor  the  thr.  •  in  y\ar 

serial    road    bonds,    aggregating    146.200,    which    were   offered   on    I 
(V.    1  10,   P. 

HARDIN,  Big  Horn  County,  Mont.— BOA'D  ELECTION. — On  April  5 
$6,800  6%  water  extension  bonds  are  to  be  voted  upon. 

HARRISON  COUNTY  (P.  O.  Corydon),  Ind.— BOND  OFFER1 NG.— 
Wm.  Tavlor,  County  Treasurer,  will  receive  proposals  until  2  p.  m.  Mar.  2 
for  the  following    I  road  Impt.  bonds: 

$2,200  Hen   Russell  et  al.   Posey  ..V  Taylor  Twps.  bonds.     Denom.  $110. 
Due  $110  each  six  months  from  May  15  1921  to  Nov.  1  ,"i  1 930  incl. 
9.S00  Owen  Phillips  el  al.  Posey  &  Webster  Twps.  bonds.     Denom.  $490. 
Due  $490  each  six  months  from  May  16  1921  to  Nov.  15  1930  Incl. 

Date  March  3   L920.      Interest  M.  A    V. 

HARTFORD,  Hartford  County,  Conn.— BOND  SALE.— On  June  25 
last  year  Conning  &  Co.  purchased  al  95.  10  an  issue  of  $200,000  4TC  water 
bonds.     Date  June  1   1917.      Due  .Tune  1   1947. 

HARVEYVILLE,  Wabaunsee  County.  Kans.— BOND  ELECTION  — 
On  March  S  $10,000  electric  licht   bonds  will  be  voted  upon. 

HASKELL,  Muskogee  County,  Okla.— BOA'D  OFFERING.— Proposals 
will  be  received  until  March  1.  it  is  stated,  by  the  Mayor,  for  $25,000  water 
and  sewer  bonds. 

HEMPSTEAD  (Town)  Union  Free  School  District  No.  26  (P.  O. 
Rockville  Centre),  Nassau  County,  N.  Y.— BOA/)  SALE.— -On  Feb.  25 
the  $26,000  coupon  or  registered  school-building  site  bonds,  offered  on  that 


8  —  were  award.-d  r 

I    ink  of 
on  Jan.    1   from   1921    ' 
and  $3.(1(1(1  on  Jan.  1  In 

HENDRICKSCOUNTY    P.  O.  Daarilfe),  lad       /       .    ■ 

Allen    J  a.    m. 

March    ' 

Denom     «1.350.      D 

six  months  r  ,.,,•■,. 

HEYBURN      Minidoka     County      Ida. — BOND    OFFERING  J-  Dp    to 

C>  ]>.  m     Mar.    It,.    NIc  k    V.  ds  will 

..-d   for  $.'.  0 
ami.        Denom.   in  for   $100   and  8  for   $.  baser   to   pay 

accrued  Into 

HOPE  STREET  IMPROVEMENT  DISTRICT  NO.   1   i  P.  O.    Hop.), 
Hempntead   Counts       \ 

- 

maturities  to  be  mutually  agn-ed  upon 

HUNTINGTON    PARK    CITY    SCHOOL    DISTRICT     Lo.    Angeles 
County      Calif.— BOA'D    OFFl  \    until 

1 1  a    m.  March  lb 

Date    V 

Principal  and  annual  int.  ■  ,  .-nurer. 

Due  $1  .Odd  \ .  .  h    1    from    1921    to    19', 

cashier's  chick  for  .v.  .  payable  to  the 

- ,  quired       Purchaser    to  -..   i,     u- 

delivered  and   ,  r   the   Hoar.! 

Bonded   debt.   $129,000.     Assessed    value  ol    '.,\ 
Population  (estimated  .  1 1 

HUTCHINSON     Reno  County    Kan..  9.— In 

addition   to  those  already   rr|>ortcd,   the  foil  during 

the  year  ending  Dec.  31    11 

«.     ..  .     .  ^  Int- 

Purchaser.  Am  t.        Pur  p.         Date.  %         Due.  S- 

Harris T.* 8.  Bank.. *$60. 000  bridge  Julv    l  'ifl 
i  L.  &T.  Co..    a.'ia.OOO  dram.    Sept.  1  '19 
1)    i:    Dunne  a  (',,  b7.300  sewer    Bepl    i    !•>    ;   ,    1-lOyrs. 

I-'ontrom  I,.  .V:  T.  Oo      clOl  900   pavll  . 

bove  were  awarded  as  follows      •  Al  ■■  60- bat  par 

less  $60:  c  at  par  less  $1.1. 

INDIANAPOLIS.  Marion  County,  led.  -NO  BIDI  •>—  No 

received  tor  the  J 

Feb.    20     V.    1  10,    p 

There  were    no  bids  for  an  Issue  or  1160.000  I   mporary  sanitation  fund 

notes  offered  on   F-  !>.   .'  1 

INDIANAPOLIS  SCHOOL  DISTRICT    P.  O.  Indiannpoli.  ,  Marion 
County,   Ind.      lio.XD  OFFERING. — George  C.    If  it  t     Hush 
will  receive  proposals  until  2  p.  m    on  Mar    l.'i  and  M  . 
for  the  following  4  *j  «v   coupon  school  bonds 

$520,000  bonds,  dated    Mar.    10    1920        Due   Mar.    10    l')|(l 

Denom.   $1,000.      Int.   semi-atm.     Certified    cl  >mount 

of  bonds  bid  for,  payable  to  the  Board  of  school  Comml 

INDIANAPOLIS  SCHOOL  DISTRICT  (P.  O.  Indianapolis \  Marion 
County,  Ind.  On  Feb.  14  J.  F    Weld  A  (  N.arded 

■d.  the  $390,000  I.  ' ,   coupon  school  bldg    bonds   offered    on    that 
\  .  110.  p.  i£ 

INDIANAPOLIS  SCHOOL  DISTRICT  (P.  O.   Indianapoli.)     Ind  — 

NOTE  SALE. — The  $375,000  5-mos.  school  not,-;,  whli  I  .  ,|  with- 

out SUCCeSS  on  Feb.  10 — V.  1 10.  p.  (1790 — have  been  pur.  1 

by  the  Indiana  Trust  Co.,  of  Indlaiiuixilis.  for  $3i  00  0154* 

or  a   "i  96(  I    basis. 

IONIA  SCHOOL  DISTRICT  (P.  O.   Ionia).  Ionia  County.   Mich — 
BONDS  DEFEATED. —  At  a  recent  election  tie-  \  ,  14  nro 

pOSUl   to  issue  S100.000  school  building  bonds. 

JACKSON   COUNTY  SPECIAL  TAX   SCHOOL   DISTRICT  NO     1 
(P.  O.  Marianas  ,  Fla.-   BOND  OFFERING.-    Proposals  will  be 
by  c.  w  of  Schools,  until  March  S  for  1 

bonds       Denom.  SI .000.      Date  Sept.    1    1919        Due    Sept      ; 

fied  check  for  1600  required. 

JEFFERSON  COUNTY     P.  O.  Watertown>,  N.  Y.--l:o\l)   <• 
York  were  aware!- 

Ifere  e|    on     1 

786.      Denom.   81,000.      I  Int.   A.   A   O.      Due  $10  000 

yearly  on  April   1  from   1021   to   [930,  inclusive. 

JENNINGS  SCHOOL  DISTRICT  NO.  21     P.   O.   Jennings     Jeffer- 
son Davis  Parish,  La.— BOA'D  .s'.-l /./.'        I  I  -  ir  serial 

school  bonds,  dated  F,  1,.   1    1920,  offered  on  Jan    27 — V.   110,  p.  287 have 

told,  according  to  reports,  at  par  anil  int.  • 

KIMBALL.   Kimball  County,  Neb.— BOA'D  OFFERING  -    9m 
will  be  rocelved,  it    I  '.til  March   12  by    Fred  n     City 

i 'i.OOO    5  Mi'  bonds 

Date  March    1    1920. 

LAKE  SCHOOL  DISTRICT.   Kings  County.  Cnlif.— HO  YD  OFFER 
TNG      Report!  state  that  $16,000  school  bonds  will  be  offered  for 

Mar,  h    .">. 

LAS  CRUCES  SCHOOL  DISTRICT   fP.  O.  La.  Cruce.l     Dona  Ana 
County     N.    Mfx.-liOM)    ELECTION    PROPOSED.— At 

be-  he  1,1  during  the  summer  $150,000  .school  bonds  may  be  voted  D] 
LAVA   HOT  SPRINGS     Bannock   County     Ida.— BO.YD   /  /  / 
PROPOSED.— An  issue  of  $64,000  water  bonds  may  be  s,„,n   . 

LEESVILLE,  Vernon   Pari.h,  La.— BOA  D  (III  I  I  •/  \i         T     |.   Davi»-; 
Mayor,   will  sell  at    public  auction   March    Hi  |]20  mprOTe. 

( 'i-rtified  eh'-c  k  f,  :  aired 

rlctoJ  notice  of  this  bond  offerino  in'//  be  found  among  the  adrertise- 
mrnts  elseu  here  in  this  Department. 

LINCOLN,     Placer     County,     Calif.— BOA/'  \n     Issue     of 

auditorium  bonds  has  bi 

Cisco  i  615. 

LINCOLN     GRAMMAR     SCHOOL     DISTRICT     (P.     O.     Lincoln) 
Placer  County     Calif. — BONDS  VOTED 

of  tins  district  endorsed  a  bond  issue  «>f  $50,000  to  bull,. 
s  of  153  to  77  at  a  recent  election. 
LINDSAY    Tulare  County    Calif.— BOND  ELECTION. — Newspapers 
say  that  the  Trustees  have  called  an  election  for  Apr.   IS  530.000 

municipal  ice-  plant  bonds. 

LIVINGSTON    COUNTY   (P.    O.    Howell  .    Mi, -h.    -BOND   BALM.— 

On  Feb    20  the  McPhcrson  State  Bank,  of  Howell,  hldd  md  Int.. 

was  awanli-d  the  $150,000  5';    road  bomb  ,  .   \\r) 

Denom.  $1,000  A.-   5500       Date  -        Due 

$10,000  yearly  on  Mar.  1  from  1921  to  1935.  incl. 

McDONALD    SCHOOL    DISTRICT    (P.    O.    McDonald  .    Trumbull 
County,  Ohio.— BOND  OFFERING 
Education,  will  reci 
hool   bldg. 

•      .  1   1919.      I'r  .n  .and  seml-ann.  Int.  (A    A  O.)  t 
bull  Banking  Co..  of  C.lrard.      D  - 

rs   from    1921    to    1915.   Incl.      • 
Treasurer,  required       r 
MADISON  COUNTY     P.  O.  Hunt.ville  ,  AIt 
Chas     II      Ful 
until  March   1     for  - 
Due  April    1    lot.*. 

MADISON    COUNTY      P.    O.    Frederick 
Ri-ccntlv  Smith.  M  f  St.  Louis 

county    b.  -  ,       int. 

lYIn.  and  inf.  payable  at   • 
Louis.      Due  yearly  on 
1927.ii  ...  . 

incl..  $17,000  1936.  $16,000  1937  to  1939.  incl.  and  $17,000 
. 
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MALDEN,   Middlesex   County,   Mass. — XOTK  OFFERING. — It    Is  re- 
ported that  tin-  <  it%  Treasurer  will  receive  bids  until  7.30  p.  m    .v 
for  the  purchase  of  $.'00,000  notes  dated  March  3  and  maturin 

MARBLEHEAD,  Essex  County,  Mass.— TEMPORARY  LOAN. — It  is 
reported  th.it  a  temporary  loan  of  $100,000.  maturing  Nov.  '.I  1020.  has 
been  awarded  to  11.  O.  Grafton  Oo 

MARIETTA,     Washington     County,     Ohio. — BO.YD     OFFERIXG.— 

Frank  O.  Fowler,  ("ity  Auditor,  will  revive  proposals  until  12  m.  Mar    :; 
for  $90,000  5  H  ' ,  refunding  bonds.     Auth.  Sec.  3916  Gen.  Code.      I 
$500.     Date  Jan.   1    1920.      Int.  semi-ann.     Due  $10,000  yearly  on 
from  1021   t<>  1"-'".  ind.     Cert,  check  for  SJJ   of  amount  of  bonds  hid  for. 
payable  to  the  City  Treasurer,  required.      Bonds  to  be  delivered  at 
for  within  10  days  from  date  of  award.      Purchaser  to  pay  accrm-d 
A  like  amount  of  bonds  was  offered  on  Dec.  20 — V.  100.  p.  2377. 

MARION,  Marion  County,  Ohio.— BO.YD  OFFERIXG— J.  L.  Landef 
City   Auditor,   will  receive   bid-  until    12   m.   March   12  for  the  following 

bH%  bond-.: 

167.814  65  street    Impt.    <riiCs  ■hare)  bonds.     Due  each  six  months  aa 
follow      $2.31  I  65  March  1  1022.  $3,000  Sept  .1  1022  to  Sept 
1  1927.  $-1.<«po  March  1  192S  to  Sept.  1  1931.  incl.     Cert,  check 
for  $3,370  required. 

327.210  35  street    refunding    bonds.      Due    each    six    months    as    follows: 
$15,210  35  March  1  1922,  $16,000  Si  pi    i   1922  to  Sept.  I 
incl.,  $17.000March  ]  ;>t.  1  1931,  incl.     Cert,  check 

for  $16,360  required. 
Denom.  11,000,  13]  I  65  and  $210  3f>.     Date  March  1  1920.     Int.  M    A 

S.      Purchaser  to  pay   accrued  int. ■ 

MARION    SCHOOL    DISTRICT    (P.    O.    Marion),    Marion    County, 

Ohio.— BO.YD    OFFERING.       Proposals    for    the    $250,000    6  '  ■•  ' '[     c mi 

school  house  bond!  voted  at  the  election  held  Nov.   |  last— V  .  100,  P     1910 

will  be  received  until  12  m..  Mar.  1 1 .  t>y  H    J.  Merchant    clerk  of  Hoard  of 
Education.      Denom.    $500.      Date    Dec     1     1010.      Prin.    and    semi-aim. 
int.  (M.  .V  S.i  payable  at  the  office  Of  the  Treasurer  of  the  I!' 
tion.      Due  $5,000  Mar.   I   and  Sept.   1   in  each  of  the  yean   1024   to   1048. 
Incl       Cert    check  for  1  '  ,   of  amount  of  bonds  bid  for.  payable  to  tl 

of  Education,  required.     Purchaser  to  pay  accrued  Interest. 
""Martin  county  <p.  o.  shoals),  ind.— boyd  sale.—u  is  reported 
that  the  $7,301)  i1.'     1 0-year  serial  road  Impt.  bonds,  offered  on  Feb    11 
V.  no.  p.  682     »rre  awarded  to  the  White  Blver  Bank,  of  Loogo 
par  und  interest . 

MASSACHUSETTS  (State  of).— HOXI)  SALE  On  Peb  24  the 
$2.700, I    "■  bonds  offered   on   that   date      V      110.   ,,.   579 

awarded  .'.imposed  <>i  tin'  National  City  Oo.,  old  Colony 

Trust  Co     !     11    Rollins  ft  Sons,  White.  Weld  ft  Co.,  and  Wise.  Hobbs  £ 

Arnold,  of  Boston    and  Redmond  A  Co.  of  .New  York,  at  its  bid  of  100  789. 
Due  $270,000  vearU  on  Dec.  I  from  1020  to  1020.  incl.      Other  bidd. 
Harris.   I  1.,  R.  L.  Day  A   Co..  Merrill     I  I 

Co.,  Blodget  .v  Co.,  Curtis  .v  Banger,  Parkmson  tt  Burr. 

and  Est  a  brook  .V  Co.     Boston 100.77  for  all 

Wm.  A.  Read  ft  Co..  Boston...    

N.    Woodburn    Nichols,    Haverhill 100  for  - 

MESA  SCHOOL  DISTRICT  (P.  O.  Mesa)     Maricopa  County    Ariz. 

— BOXDS  VOTED.— On  Feb.  14  $125,000  school  bonds  were  voted  2  to  1  . 

MICHIGAN  (State  of). — BO.YD  OFFERIXG.— Proposals  will  be  r- 
ceived  until  ::  p.  in.  Mar.  17  by  Frank  B.  Gorman,  State  Treasurer  (P.  o 

Lansing),  for  $3,000,000  A\i%  coupon  highway  bonds.  Denom.  $1,000. 
Prin.  and  semi-ann.  in t .  payable  at  the  office  of  the  State  Treasurer.  Due 
Apr.  1  1886.  Cert  check  for  1  %  of  amount  of  bonds  bid  for.  payable  to 
isur.  r.  required. 

The  official  tng  u  ill  be  found  among  the  advertise- 

ments elsewhere  in  tin*  Department. 

MISSISSIPPI  COUNTY  ROAD  DISTRICT  NO.  1  Ark.— BOXDS 
NOT  SOLD. — An  issue  of  $600,000  road  bonds  offered  on  Feb.  20.  was  not 
sold. 

MODESTO  IRRIGATION  DISTRICT  (P.  O.  Modesto)  Stanislaus 
County     Calif.— BONDS    VOTED. — On    Feb.    17    S2.ono.ooo   Irrigation 

bonds — V.  110,  p.  679 — were  voted  ten  to  one,  to  carry  out  the  Don.  Pedro 
project . 

MONTGOMERY  COUNTY   (P.   O.   Dayton\  Ohio.— BOX D  OFFER 
r  the  purchasi  of  $18,000  5  '  .■ ' ,'  emergency  bridge  bonds 
will  be  received  until  10  a    m.  Mann  Kilmer.  CI.  rk  of  I 

.rs.     Denom.  $2,000.     Date  March  1  1020.     Principal 
•  i-.-m     M.  6    a  I   payable  at   the  County  Treasurer's 
March  1  from  1021  to  1020,  Inclusive.     C.T 
tifad  check  i ■■!   tfiOu,  payable  to  tb<   County  Treasurer,  required. 

MONTPELIER,  Bear  Lake  County,  Ida.— BOND  SALE .—  On  Feb.  18 

reported  in  V.  110.  p.  486)  (>rv    10-20-year  (opt.) 

Street-impt     and   park   bonds  were  sold   to  the   Drake-Mallard  Co.  atj>ar. 

accrued  .o  commission.     Denoms.  $1,000  and  $500.    Date 

March  I  i".  M    a  8. 

MORGAN  COUNTY  (P.  O.  Martinsville),  Ind.— BONDS  NOT  SOLD. 
— The  .  I  road  bonds  aggregating  S13.600,  offered  on  Feb. 

altted, 

BOX!)  OFFERING. — Proposals  will  be  received  until  1  p.  m.  nd 
by  John  II     Bchafer,  County  Treasurer,  for  $18,  180  Jackson  Twp.  and  $18,- 
720  Clay  Twp.    1  '  .';    1  - 10  year  serial  road  impt.  bonds. 

MOUNT  ANGEL,  M.-rion  County,  Ore.—BOXD  SALE.— It  i.  Stated 
that  $20  water  work1-  bonds  wen   bought  at  par  and  ino 

rust  ( 'o.  ot  Portland. 

NEW  HANOVER  COUNTY  DRAINAGE  DISTRICT  NO.  2  (P.  O. 
Wilmington'     N.  C. — BOND  OFFERING. — K.II.   Freeman,    Chairman    or 

Board  of  Drainage  Commissioners,  will  receive  sealed  proposals  until  12  m. 
re  bonds.  1    1920.     Int.  semi- 

ann.      I  early  on  Feb.   1  from  1923  to  1932,  incl.     Cert,  check 

for  $250  requin  d. 

NOGALES  Santa  Cruz  County  Ariz.— BO.YD  OFFERING.— F.  F.. 
Cole.  City  <  I.  rk.  Informs  us  that  he  will  receive  bids  until  8  p.  m.  March  16 
(date  cha ntred  from  March  1  —  V.  110.  p.  7s7: 

$325,000   wa  provement    and   extension   bonds.      (Vote  201    to 

:     on  1  .  ...   15  as  follows:  $7,000  1026  to 
incl.;  $10,000   1931    to   1935,  incl.;  813.000  103G  to   1940,  inc!.; 
$l.r).ooo  194]  to  1046,  Incl.;  and  $20,000  10 1»;  to  1060.  ind. 
30,000  dtj    bill  and  fire  department  bonds.      (Vote   105  to  132.)      Due 
$l.i  Feb.    15  from    1021   to   1060,  Ind. 

Denom.  $1.1 Date  Feb  lndpal  and  semi-annual  interest 

(F.  ft  a  the  Continental  .v.  Commercial  National  Hank.  Chi- 

cago.    Certified  check  on  any  bank  or  trust  company  authorised  under 
the  Stat  for  a  sum  111M    less 

■  h  bid,  payable  to  Hoard  of  Aldermen,  re 

<|ilired  ed  upon  by  B  '• 

attorney,  approving  the  bonds  both  as  to  form  and  legality,  whose  opinion 

in  rally.      The   City    Clerk 

1 1  1    the  Intention  of  the  city  to  sell  all  of  these  bond- 
city    will    not    re. pure   the   Use  of  $200,000  or  $250,000 

,,,  the  ;■  1  from  the  sale,  for  perhaps  six  months  or  more,  hence 

11  the  bond  sale  advert  Isement  re<|uirltiK  the  successful  bidder 
1    bonds  bear,  until  such  1 
funds. 
NORFOLK.    V...     BONDS    VOTED      The    "Virginia    Pilot 
Norfolk  "  overwheln 

m  hold  Feb    21      \     I  10, 

li    lo    1  .         Il    ..' 

i\    Norfolk  » ill  si.ni  .11  1 

.  nollgh.   in   I. id     1.,  fiirni'  li   a   rltj    of 
Till'  bonds  H  III  1  • 

ut  if  it  is  deemed  neceeaary 
because  of  1  udden  on." 

NORTH   ADAMS,   Berkshire  County,   Mnmt.      Tl  MFOR  iRY 

d 

1  Boston  on  . 


NORTH  LITTLE  ROCK  AND  GALLOWAY  HIGHWAY  DISTRICT 
Pulaski  County.  Ark.— BO.YD  SALE. — The  $500,000  b%  1-20-year  road 
Ixjnds  offered  on  Feb.  16 — V.  110.  p.  679 — have  been  sold  to  S.  R.  Morgan 
Denom.  $1,000.     Date  March  1  1920.     Int.  semi-ann. 

NORTH  PLATTE,  Lincoln  County,  Neb. — BO.YD  ELECTION  CON- 
SIDERED.— An  issue  of  $150,000  water  extension  bonds  may  soon  be  voted. 

OGDEN,  Weber  County,  Utah. — BOXDS  SOLD  IN  1919. — In  addition 
to  those  already  reported,  the  following  591  bonds  were  disposed  of: 

Purp  Maturity. 

I   paving June  1  1938 

wet June  1  1937 

.  Comfort    station June  1  1936 

Bwunmlng  pool  — June  1  1935 

3.000  Curb  and  gutter June  1  1934 

Sidewalk June  1  1933 

OKLAHOMA    COUNTY    (P.    O.    Oklahoma),    Okla.— BO.YD    ELEC- 
K.  port-  state  that  an  election  will  be  held  March  30  to  vote  on 
the  question  of  *— "<WB  1750.000  hard  surface  road  bonds. 

ORANGETHORPE  SCHOOL  DISTRICT,  Orange  County,  Calif.— 
NO  BIDS  RECEIVED  BONDS  RE-OFFERED. — No  bids  were  received 
for  the  $60,000  .'.'      bonds  offered  on  Feb.  17 — V.  110.  p.  679. 

The  above  bonds  will  be  re-offered  for  sale  at  11  a.  m.  on  March  9. 

PACIFIC  COUNTY  <P.  O.  South  Bend),  Wash.— BOY/)  ELECTION. 
-  Tin  voters  of  the  county  will  vote  March  9  on  a  proposition  of  increasing 
the  bonded  Indebtedness  of  the  county  to  the  extent  of  $162,000  for  the 
purpose  of  completing  the  ocean  Beach  Highway,  it  is  stated. 

PACIFIC  GROVE,  Monterey  Countv,  Calif.— BOND  ELECTION  — 
i.d  that   the  trustees  have  set  March  16  as  the  date  to  vote  on 
0  lire  apparatus  bonds. 

PALM    BEACH     Palm    Beach    County     Fla.— BOA'D    OFFERING.— 
Is  will  be  received  until  Mar.  17  by  R.  D   Taylor,  Town  Clerk,  for 
$85,000  5H%  street,  sewer  and  jetty  bonds,  it  is  stated. 

PARKE  COUNTY  (P.  O.  Rockville),  Ind. — BONDS  .\OT  SOLD— The 
four  Issues  or   P.';    township  road  bonds,  aggregating  $37,521,  offered  on 
V.   1  10,  p.  7S,  I,  were  not  sold,  as  there  were  no  bidders. 

PARKER,  Fremont  County,  Ida.— BO.YD  ELECTION. — An  issue  of 
$20,000  water  bonds  is  soon  to  be  voted,  it  is  reported. 

PEORIA  SCHOOL  DISTRICT  (P.  O.  Peoria),  Peoria  County,  III.— 

/to  \  /»  ELECTION. — The  issuance  of  $500,000  school  bonds  will  be  noted 
upon  at  an  elect  ion  to  be  held  April  6,  It  is  reported. 

PERSON  COUNTY  (P.  O.  Roxboro)  No.  Caro.— BOA'D  OFFER- 
IXG.— II.  J.  Whitt.  Chairman  of  the  County  Commissioners,  will  receive 
bids,  according  to  reports,  until  11  a.  m.  Mar.  20  for  $150,000  courthouse 
and  jail  bonds  at  not  exceeding  5%  interest. 

PHILLIPS  COUNTY  (P.  O.  Malta),  Mont.— BOA^D  ELECTION.— In 
the  spring  $250,000  road  bonds  are  to  be  voted  upon. 

PHILLIPS  COUNTY  (P.  O.  Malta),  Mont.— BO.YD  ELECTION.— Aa 
election  will  be  held  April  23.  it  is  stated,  to  vote  on  the  qustion  of  issuing 
000  road  bonds. 

POLK  COUNTY  'P.  O.  Des  Moines),  Iowa.— BOA^D  SALE.—  It  Is 
000  road  bonds  have  been  sold  at  100.97  to  the  National 
City  Oo.  of  New  York. 

POMEROY,  Meigs  County,  Ohio. — BO.YD  OFFERING. — At  noon 
I,,  d  a  Feb.  28).  proposals  for  an  issue  of  $4,200  6%  sewer  funding  bonds 
will  be  opened  by  Village  Clerk  II.  E.  Cooper.  Denom.  $200.  Date 
March   1    102O.     Certified  check  for  $100  required. 

PORT  HURON,  St.  Clair  County,  Mich— BO XDS  A  WARDED  IN 
PART.—Ot  \~>  issues  of  0%  city  improvement  bonds,  offered  on  Feb.  9 
the  following  2  issues  were  awarded  to  the  Detroit  Trust  Co.  of  Detroit 

129,  equal  to  100.077: 
$39,003   bonds.     Denom.  SI, 000.  $545  and  $553.     Due  $3,515  yearly  on 

Jan.  1  from  1921  to  1930.  incl.,  and  $3,553  Jan.  1   1931. 
19.381   bonds.     Denom.  $1,000.  S762  and  $761.     Due  $1,762  yearly  on 

Jan.  1  from  1921  to  1930.  incl..  and  SI. 761  Jan.  1  1931. 
Date  Jan.  1  1920.     Int.  semi-ann. 

The  remaining  13  issues,  all  for  sewers,  which  aggregate  $117,268.49. 
have  not  as  yet  been  sold. 

PORTLAND,  Cumberland  County,  Me.— BOATD  SALE.— On  Feb.  24 
the  $90.  \  ear  coupon  tax  free  refunding  bonds  offered  on  that 

datr^ — V.  110,  p.  787 — were  awarded  to  the  Fidelity  Trust  Co.  of  Portland 
at  101.6675.     Date  March  1  1920.     Due  March  1  1935. 

NOTE  3  \LE. — The  $300,000  tax-anticlpatlon  notes  offered  at  the  same 
time  were  sold  to  S.  N.  Bond  &  Co.  of  Boston  on  a  5.95%  discount  basis. 
Date  March  1  1020.     Due  Oct.  4  1920. 

PORT  OF  PORTLAND  (P.  O.  Portland)  Ore.— BO.YD  OFFERING  — 
Chas.  D.  Moores,  Chairman  of  Commission  of  Public  Docks,  will  receive 
bids  until  2  p.  m.  Mar.  25  for  the  $750,000  4H%  harbor  development 
bonds  offered  without  success  on  Feb.  20 — V.  1 10,  p.  583.  Denom.  $1  000. 
Date  Feb.  2  1920.  Prin.  and  semi-ann.  int.  (F.  A:  A.)  payable  in  gold  at 
the  office  of  the'  City  Treasurer  of  Portland,  or  at  Fiscal  agent  of  Portland; 
in  New  York.  Due  yearly  on  Feb.  2,  as  follows:  $25,000  1023  to  1048,  Incl.; 
and  $50  000,  10  10  and  1050.  Cert,  or  cashiers  check  on  some  responsible 
bank  in  Portland,  for  5%  of  amount  of  bonds  bid  for.  payable  to  the  above 
chairman,  required.  Delivery  Mar.  25  or  as  soon  thereafter  as  possible. 
in  Portland  at  such  bank  as  may  be  designated  by  the  successful  bidder. 
Dnqualif  ed  bids  only  will  be  received  and  the  successful  bidder  will  be  fur- 
nished with  an  original  copy  of  the  opinion  of  Storey,  Thorndike,  Palmer 
&  Dodge  of  Boston,  covering  the  legality  of  the  bonds. 

POTTAWATOMIE  COUNTY  (P.  O.  Tecumseh),  Okla.— BO.YD  SALE. 

ae  of  s  1 1  _>no  c,<-  rUIU|jllt.  bonds  has  been  purchased  by  the  Amee 
ink       Denoms.  41  for  SI .000  and  1  for  $200.     Date  Dec.  17  1919. 

[Ut.   J.    \    I).       Due    Dec.    17    101  I. 

PROWERS  COUNTY  (P.  O.  Lamar)  Colo.— BO.YD  ELECTION 
CONSIDERED. — We  are  informed  that  $250,000  court-house  bond  Issue  is 
being  propo  ed. 

PROWERS  COUNTY  SCHOOL  DISTRICT  NO.  14  (P.  O.  Lamar) 
Colo.— BOND  ELECTION—SALE.— Aa  Issue  of  $23,500  bH%  3  to  12- 
l  school  bonds  has  been  sold  to  Sweet.  Causey,  Foster  &  Co.,  of 
Denver,  subject  to  the  election  to-day  (Feb.  28).     Dated  March  1  1920. 
annual.  New   York   payment. 

Financial  Statement. 

Assessed  valuation $3,200,000 

Total  bonded  is 51.500 

Pop  Imated  .   i..~>00. 

PULASKI  COUNTY  (P.  O.  Hawkin.ville)     Ga.— BO.YD  OFFERING. 

.    al    band   relative   to   the  offering  on   March   2  of  the 

coupon    (with   privilege  of  registration)    bridge  bonds 

(V.    lln     p    680).      Proposals  for  these  bonds  will  be  received  until   12  in. 

Morgan  Thompson.  Commissioner  of  Koads  and   Revenues. 

Date  July    I     1010.       Int.    J     >V    J  the  office  of 

the  Countj  Treasurer  or  at  the  <  luaranty  Trust  Oo  .  Not  ^  ork .  at  option 
rlj  on  July  1  as  follows    -  to  1080,  Inclusive. 

Certified  check  for  6$  of  bid.  payable 
.  ommlssloner,  required.     The  legality  of  the  bonds  hi 

rhorndike,   Palmer  .v.    Dodge,  of  Boston,     Bonded 
only.      1  ioatlng  debt  (additional).  $35,000.     Assessed  value 

REDDING  SCHOOL  DISTRICT  (P.  O.  Redding)     Shasta  County 
Cnlif.       ,'"...     Il.l(ll()\     /'O.SV/'O.Y/-'/).  — The    election    to  vote  $' 
S     1 10,  p.  788  —has  been  postponed  f n  n 

ROCKINGHAM.  Richmond  County,  No.  Caro.— BOND  OFFERINO. 

■  d   until  3  p.   in.   March   lti  by  W.   L.  Scales.  Town 

100   hlgh-SChOOl    building   bonds   at    not    exceeding  6% 

by  a  vote  of  17t>  to  28  at  an  election  held  Aug.  20  1019. 

Date  a  1  Interest  semi-annual,  payable  at  the  Hanover  National 

April    1    i960,     Certified   check   or  cash   for  $2,000 

required.      Official  circular  slates  that  DO  default  in  payment  has  over  been 

rown  of  Rockingham,  and  that  there  is  no  litigation  pending 

of  above  bonds,      Bonds  will  be  delivered  within 

and    the   expense   of   the   attorney's   approving   opinion   and   the 

priming   of   bonds    will   bo   paid   by   the   purchaser.     Total   bonded  debt. 
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including  this  issue.  $215,000.  Assessed  value  of  taxable  property  1918. 
$2,000,000.  Actual  value  1920  (estlmatd  from  $4,000  000  to  $0. 000. 000. 
Poulatlon    1920    (estimated) .    3.500. 

ROCKFORD  SCHOOL  DISTRICT  (P.  O.  Rockford),  Mercer  County 
Ohio. — BOXD    0FFEB1 

Kinder,  Clerk  of  Board  of  Education,  until  :t  p,  in.  March  13  for  - 
5Vi%  coupon  or  registered  High  School  Mil*  bonds  Denom.  I' 
$1,250.     Date  Jun  months 

from  Jun«!  1  1925  to  Juno  1  1  <J.57 .  Inch,  and  $1,250  Doc.  1  1957.  Cert. 
chock  for  $500  required. 

ROCKY   MOUNT,    Edgecombe   County,    No.   Car..  OFFER- 

ING.— O.  M.  Han  •'  bids  until  7  30  p    m.  Mar.  1  1 

for  $125,000  ()%  funding  and  Improvement  bonds.  Denom.  $i.ooo. 
Date  Jan.   I    1920.     Prln.  and  nemi-ann.  U 

N.  V.  Due  $12,000  yearly  on  Jan.  1  from  1021  to  1021)  ind  .  and  $17,000 
J. m  i  1030.  Cart,  check  on  an  incorporated  bank  or  trust  company  for 
2%  or  the  amount  of  bonds  bid  for.  payable  to  the  above  City  clerk,  re- 
quired. The  opinion  ol  R<  ed,  Dougherty  *  Boj  t  of  N  V",  thai  the  bonds 
•iro  valid  obligations  of  the  above  dty  win  bo  furnished  successful  Udder, 
Porchaaer  to  pay  accrued  Interest. 

Tlio  above  bonds  were  offered  without  sueeess  on  Feb.  19. 

ROSEBUD  COUNTY  SCHOOL  DISTRICT    NO.    4    (P.  O.  Forsyth) 
Mont.  Eft/A'Q.— Bids  will  be  received  until  B  i>-  m.  March  6 

bv  M.  A.  Bquler  i>  I  Clerk,  for  $125,000  55<fl  coupon  school  site  and 
bldg.  bonds.      Denom.   11.000  l'rln.  and  seml-ann 

Int.   (J.  &  J.)  at  the  office  or  the  County  Treasurer.     Due  $5.fKi" 
on  Jan.  1  from  [020  to  10  10,  Ind  .  and  $10,000  yearly  on  Jan.  1  from  1031 
to  1940.  incl      Cert,  check  for  110.000  payable  t<>  the  above  clerk  n 
Bids  must  be  unconditional.     Bonds  to  l>e  delivered  and  paid  for  within 
10  days  from  time  of  an  trd.     Total  bonded  debt  rind,  this  Issue).  SI 
Total  assessed  value.    1010,  $6,047,124;  sinking  fund.  $-1,400.      Population 
at  priwent  (est.) .  8,54 it). 

ROUTT    COUNTY    SCHOOL    DISTRICT    NO.    28    (P.    O.    Mystic) 
Colo. — HOXI)  BLECTIO  is  of  13.600  891   school  bonds  is  soon 

to  be  voted  upon.     O.    B    Combs,  Secretary. 

ST.  ANTHONY,  Fremont  County.  Id*.— BOND  EI.ECTlO 
March  1  145.000  sower  and  110,000  park  site  bonds  are  to  be  voted  upon. 
II.  Nelson  la  City  Clerk. 
ST.  LUCIE  COUNTY  (P.  O.  Fort  Pierce),  Fla.— BOXD  SALE.— 
■k  &  Co  .  bidding  95  30  and  int. -r,-M.  were  awarded  the  $550.- 
000  6%  1  30-year  serial  gold  coupon  bond  1  1920.  offered  on 
Feb.  16— V.  110.  p.  -is? .  

SACRAMENTO,    Calif.— BOXD  Issue    of~l 

street  Impt.  bonds  m  is  aw  irded  on  Feb.  17  t . »  Benry  Davis  for  $.'i ,( 
equal   to    100.0002.      Int.  J.   .V   J.      Due  yearly.   •  ssa 

SALEM.    Essex   County,    Mass. — TEMFOBA1  -On   Feb.    25 

iporary   loan   ol    •                              In   anticipation  of  taxes,   dated 

Ing  Juno  -i  r                                         •■  irded  to  Balo- 

mon   H> 

SALINE  COUNTY      ROAD  DISTRICT  NO.  7.  Ark.— BOND  SALE 
An  Issue  of  $2  -  have  been  sol -1  Jit.  is  stated,  to  M  .  N. 

Klkitis  or  Little  Rock.  I 

■•SALLISAW  Sequoyah  County  OkU.— BO.VD.S  VOTED.— Reports 
state  that  an  issue  of  150,000  *  hoof  bonds  has  boon  voted. 

SANDUSKY,  Eric  County,  Ohio.      BOND  ELECTION  PBOP0 

The  Boldlors'  Memorial  Commission,  which  was  recently  appointed  by 
Govern  propose  thai  a  bo  10  for  a 

memorial  building  be  submit  ted  to  the  voters  el  she  April  primary. 

SANDY  DRAINAGE  DISTRICT,  Multnomah  County,  Ore.— 
BOND  OFF!  <  lived  until  rch  24  by  the 

Board  of  Supervisors  (P.   O.   1  110  Yeou  Building.   Portland)  for  $17,000 

l)oni|s.| 

SANTA  ANA  HIGH  SCHOOL  DISTRICT,  Orange  County,  Calif.— 
Iioxd  SALE      The  $>1 1 1  ir  serial  bonds,  dated  March   1 

1920.  offered  on  Feb.   17— V.  IK),  p.  880  on  that  day  to 

the  Kirs'  National  Bank  or  Santa  Ana  at  par  and  interest.  There  wire  no 
other  bid 

•SJSARDtS     Panola    County     Miss.— BOND  OFFERING.— Bids  "will    b 
I    March  2,   It  is  stated,  by  the  Mayor  for  $05,000  sewer  and 

SEMINOLE  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  1 
Fla. — BOND   SAl  wed.    Powell.   Gerard   &   Co.   of 

he  $25,000  .'. 
school  bonds   -V.  110,  p.  584.     Denom.  $1,000.     Date  Jan,  1  P.i20.  ■*•»-«( 

SHAMOK1N,    Northumberland   County,   Pa. — ROXI)  0FFBR1 
Proposals    will    !■•  i;      I).    Zimmerman,   Chief   Burgess,   until 

5  P.   m.   March   2   P  -Mils.      Due 

i  (ert.  check  for  tlO 
the  Borough  Treasurer,  required 

SHEBOYGAN  FALLS    Sheboygan  County    Wise. — BOY/)  8  U.i: 
The$2i'  irk-lmpt.  bonds  ofl  b    1.1— V.  1 10.  p.  584 

— were'  Feb.  24  to  Otto  V  25  and  Intel 

$500.  I  1010.  Int.  F.  &  A.  Due  yearly  from  1923  I 
induslve. 

SILVER  BOW  COUNTY  fP.  O.  Butte),  Mont.-  BOND^O'FFBRJNQ.— 
Further  details  are  at  hand  reloth  e  to  the  offering 

coupon  highway  bonds-    v .   no.  p.  yss.      Prop.  bonds 

will  be  received  until  2  p.  m.  on  thai  day  b 
and  Recorder.     Denom.  II  000      Date  Ian.  i   1020.     l'rln.  a 
int.  (J.&.I.)  payable.it  M  nal  Hank.  V.  Y.     Due  yearly  on 

Jan.  1  as  follows      116,000,  1026  to  1030,  Ind.,  and  11"  to  1040, 

bid.,  subject  to  call  on  Jan  i  and  July  i.  preceding  maturlt] 
on  some  reliable  bank  for  $10,000,  payable  to  the  County  Treasurer, re- 
quired. The  bonds  will  be  printed  by  Bald  count]  and  ready  'or  delivery 
at  the  time  or  sale.  The  approving  opinion  or  Caldwell  and  Masslich  o"f 
N  Y.  will  be  furnished  to  the  purchaser.  Official  circular  states  that  no 
bonds  previously  Issued  by  this  county  have  ever  been  contested  and  that 
the  interest  and  principal  of  all  bonds  previously  Issued  by  Silver  How 
County  have  been  promptly  paid  at  maturity,  and  that  there  is  no  contro- 
versy, or  litigation,  no  pending,  or  threatened,  affecting  thi 

istence,  or  the  boundaries  of  Silver  How  County,  or  the  title  or  it- 
officials  to  their  respective  offices    or  the  validity  of  tl 

These  bonds  are  Issued  under  the  provisions  <>r  Section  2  of  Chapter  11 
Chapter  172  or  Montan  irs  or  l o  1 7. 

Financial  stair- 

■  l  valuation  I  property,  1919 $58,831,220  00 

.1  valuation  -r  personal  property.  19io  . 

d  valuation    equalised)  of  other  property, 

Tota!  'nation  as  equalized.  1919 $130,665,820  00 

Amount  of  5';i  Court  House  bonds  outstanding,  dm    ' 

130— -         $250.000  00 

Amount  of  I  '  .',    Court  House  bonds  outstanding,  due  .lulv 

1    19 JO '.  15.1.000  00 

Total  bonded  Indebtedness,  Including  this  issue 

Amount  or  special  assessment  obligations  now  outstanding. 

Amount  or  floating  debt  -  outstanding  warrants 

Amount  of  sinking  fund  now  on  hand .71    M 

Population  of  Silver  Row  County.  United  States  census,   1910 56. MS 

Population  of  silver  Bow  County,  estimated  101  100,000 

Predominent  nativity  of  populatioi  n.     Principal  pro,] 

Silver    Bow  County   are  copper,  silver  and   zinc  ;.,tv   was 

ed  In  the  year  1881.     No  additional  bond  issues  have  been  p 
for  Silver  Bow  County.      No  bonds  previously  issued  by  this  county  have 
ever  been   contested.      The  interest   and   principal  of  all   be: 

•  I  by  Silver  Bow  County  have  been  promptly  paid  at  matur 

SPRINGFIELD,    Clark    County,    Ohio.— XO    BIDS    RECEIVED 
NO    bids    were   received    on    Feb.    23,    for    the    *10.492    ." 
special  assessment  paving  bonds,  dated  Sept.  1   1919 — V.  110.  p.  488. 

STEPHENS  COUNTY  (P.  O.  Breckenridge\  Tex.— flO.YD  OFFER- 
ING.— E.  E.  Conlee.  Countv  Auditor,  will  receive  bids  until  1  p  m 
March  16.  It  is  stated,  for  $700,000  6  H  %  15H-JT.  aver,  road  bonds.  Int. 
semi-ann.     Cert,  check  for  $10,000  required. 


STILLWATER  COUNTY  SCHOOL  DISTRICT  NO.  6  (P.  O.  Colum 
bus),  Mont.      BONDS  VOTED  i  to   13  the  question  or 

Issuing  >  10-20-year  school  bonds  carried  at  ..  •  b.  14. 

SWAMPSCOTT,  Estex  County,  Mass.— Tf.'Af  PORAB  V  l.O  I.Y.-Ou 
Ki-b.  I'd  a  temporary  li  m  of  $1<  b.  20  and  maturli 

■   o..  on  a  5.83 
basis,  plus  |]  00  premium. 

SWEET  SPRINGS,   Saline    County,    M...      BOND   OFFERING 

until    7  30   p.    in 
1  for  the  \  bt  bonds — V.   110 

\  I  r  1 1    1     105 

SYLVAN1A  VILLACF  SCHOOL  DISTRICT  P.  O.  Sylvania). 
Lucas   County,    Ohio.      IIOXD   OFFERlXi 

on.  ror 
$6  nun  i    bldg     and 

Priii     ii  Hoard 

of  Education.      Due  $1.0(  1 1  from    1921    '• 

n  a  Toledo  I 
I  for  at  the  Second   National   Bank  I  ir.   lti.      Pur- 

chaser to  pay  accrued  tnt< 

TARENTUM,    Allegheny    County.    Pa.       NO   BIDS    111(1  1\  I 
r  the  $35,000   I  !    ',;    park  Ikji 
that  date     \  .  1 10,  p.  488. 

TILLAMOOK   COUNTY   (E.  O.  Tillamook  .   Ore.      BOND    - 
Recently    $112,000  Morton,    Jr 

mini;  Keeh  -  rtlandl .  at   Hmi.  10 

to  be  furnished  to  the  com  onstruction  work,  or  earlier  at 

the  purclias.  r's  opt  ion  . 

TONY,     Rush     County,     Wise— BOND     fl  VLB       The     s 

street   Impt .   bonds  nit.  red  on    I 
Fib     1  1  to  the  W.I! 

I'ljn.     im .  annually.     Due  $1,500  ever] 

TORRANCE    COUNTY    SCHOOL    DISTRICT    NO.    7,    N.     M 
l«).\D  OFFERING.-  Proposals   will   be  received   until    12   m.   Mar.    16,   bv 
1  ousseau.  <  h  rk   Board  i 

school  bond-.    lUthorized  bj    a   \o!.-  of  l  * .  I    to    i 

election  held  1  1100  and  15  for  $500.     Int.  aaml-ann 

payable  at  the  office  of  District  Treasurer.     Cert,  chi 

quired. 

TREASURE  COUNTY  (P.  O.  Hysham),  Mont*— BOND  ELECTION 
PROPOSED  it  is  reported  that  an  election  to  vote  on  $136,000  road  and 
bridge  bonds  is  being  consul, 

TRUMBULL  COUNTY  (P.  O.  Wnrren)  Ohio.— BOXD  OFFERING. 
—  Proposals  will  be  received  by  W.  R  Harrington,  Clerk  or  Hoard  or  County 
Commissioners,  until  1  p.  m.  March  15  ror  $12.01  |  bonds 

Denom.  8500.      Dale  March   15  1920.      Prln.  and  semi-ann.  im       \    \   u 
payable  at  the  County  Treasurer's  office.     Due  $1,000  on  April  l  and  • 

I   1   in  each  or  the  years  from   1021    to   1026,  Ind,      Cert,  click  Tor  $100,  ; 

able  to  Evan  J.  Thomas.  County  Treasurer,  required.     Purchaser  to  pay 

accrued  Interest. 

TUCSON,  Pima  County,  Ariz. — BOND  ELECTION  CONSIDERED  — 

For  subways,   water  reservoir   and   bridges  $300,000  of  bonds  are  being 
propo  ■ 

TULLAHOMA,    Coffee    County,    Tenn.— BOX!)    OFEERI  XC—Wds 

will  be  received  until  _'  p.  m.  March  i  (not  March  10,  as  reported  In  V    no 

by  John   \v.   Barton,  Mayor,  foi  street^ 

construction  bonds.       Denom.  $1,000.       Date  April    1    [020.      Principal  and 
semi-annual  interest      \  Town  Treasurer's  office  or  at 

Ouarant]  Trust  Co.,  New  York  <  Ity,  N  v..  at  holder's  option.  Certified 
a  national  bank  or  on  any  bank  or  trust  company  In  Tennessee 
Of  the  a  mount  of  bonds  bid  ror.  required  Bond 
as  to  principal  in  New  York  City,  N.  Y  .  or  Tullahoiiia  All  bids  must 
be  unconditional  except  as  to  legality  :  as  to  tins,  subject  to  the  approving 
opinion  or  purchaser's  attorney.  All  bonds  will  be  delivered  in  the  town 
Of  Tullahoma.  at  American  National  Hank.  Nashville,  or  Guaranty  Tru^t 
Co..  N.  Y..  at  purchaser's  option,  as  soon  as  notice  that  legality  h 
approved  and   within  reasonable  time  thereafter. 

TULSA  SCHOOL  DISTRICT  (P.  O.  Tulsa),  Tulsa  County.  Okla  — 

HOXD  OFFERING.— Bias  will  be  received  until   12  in     March   15  bv   II     n 
McClure,  President   Hoard  or  Education,  foi  school  bonds 

(V.     Ill'  Date    Apr:!  I  >ue    SI  00  000 

April    1  \pril   l    from    1926  to   1" 

Hids  will  be  received  Tor  bonds  up  to  the  amount  or  any  mul- 

tiple tii-  ie.     On  bids  for  $250  000  or  h^s  ■  , 

check  for  $5  nun  *  m  be  required  and  on  bids  for  a  greater  amount  a  certified 
check  Tor  510.000  will  be  required. 

UNION  (Town\  Hudson  County,  N.  S.—NOTB  OFFERING. — Emll 
Bautz.  Town  Clerk,  will  receive  proposals  until  s  :;o  p.  m  March  1  Tor  an 
Issue    Of  .^-anticipation    notes.       Due    Dee.    8]     1020        Certified 

Chech  Tor  $1,000  payable  to  the  Town  Treasurer,  required.      Bidders  miLst 
state  rate  or  interest,  at    which  they   will  take  the  K 

UNITA   COUNTY  SCHOOL   DISTRICT   NO.    6    (P.   O.    Lonetr--  , 

Wyo. — BOND  SALE  On  Jan     10  Keeler  Bros    were  the  successful  bidders 

for  the  -  opl   i  ed I  bonds  (V.  110.  p 

plus  a   premium  "i  1 1,  nom 

Feb.  2   1020.       Interest  annual.       Die  optional   Feb.  2   1930. 

URBANA,   Champaign  County,    III. — BOND   ELECTION. — T\ 
Council  has  called  an  election  Tor   March    12  at    which   the  people  will   vote 
on  the  question  of  issuing  $12,000  flre-dept.  pump  bonds. 

VANDERBURGH  COUNTY  (P.  O.  Evansvillo),  Ind.— BOND  SALE. 

the  three  i  ■!  bonds  offered  <>n  that    date 

(V.    110.  p.  6S1)   were  disposed  of  at   par  as  folio 

\    Wathen  el  al  Knight  Twp.  bonds  to  Btlnchfield  &  !;• 

■  r    lleden   et    al   Center  Tw  i.     bond-   t..  John    I- 
3,200   Wm.    Koehler   et   al    Pitreon   &    Knight    Twps.    I  '  1  irtin   A 

Thornburg. 

Kach   issue   is  divided   into  ciirht   -■  maturing  on 

May   l.'i  and  Nov.   15  in  the  >  ■  I'UI.  incl 

VERO    St.  Lucie  County    Fla. — BOXD  OFFERING       fToalod  bids  will 
.  i-d  until  S  p.  m.  March  10  bv  the  City  Clerk  r..-  - 
$30,000  elect rlc-llirht-plant  69,  serial  bonds  authi 
at  an  election   held  Jan 

WADESBORO,  Ornson  County,  No.  Caro.— BOXD  OFFERIXO  — 
T"ntll  s  p   m    April  1  bids  will  be  [„.  D.  Rivers,  Clerk,  for  « 

■  pr 
the  Chase  National   Bank.  New  York 
as  folio • 

i95n.  Incl. 
I       The  bon 

■ 
di  liv.  r- 

' 

- 

r 

- 


■ 

■ 
and  whi'h  w  ill  be  i-. 
$5,000,000.  which  * 

offering  to  tab  others  to  be 

delivered  and  paid  for  tbf 

WALTERBORO.    Colleton    County,    So.    Caro.—  BOXD   SAL: 

(V.  ill  National  Bauk  of 

and  the  Carolina  B  Columbia,  at  their  Joint  bid  of 

100.375.     Due  $1,000  yearly  on  Jan.  1  from  1923  to  1912.  Inclusive,  and 
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$20,000  Jan.  1  1900.  the  last-mentioned  520,000  being  subject  to  call  on 
and  after  Jan.  1   IS 

WARREN   CITY   SCHOOL   DISTRICT   (P.   O.   Warren)     Trumbull 
County     Ohio.— BOXl)   SALS. — On    Fob.    25   the  $55,000 
(aver.)  school  bld«.  bends,  offered  on  that  date — v.   no.   | 
awarded  to  Seasongood  .v   Mayer,  of  Cincinnati,  for  $55,028  (100.05)  an 
intercut,  a  5.48       beau.      Due  $5,000  yearly  on  Feb.  15  from  1922  • 
incl.     Other  bidders  were: 
Detroit  Trutl  it. .$55.2781  Prudden  &   Co..   Toledo $55,083 

WARREN  COUNTY  (P.  O.  WilliamsporC,  Ind.— BOND  OFFERING 

— Proposals  « ill  be  received  until  10a.m.  March  i  by  .1 .  !•'.  Bildi  brand, 
County  lr.  asurer,  for  $0,580  Adams  and  Pine  Twps.  and  $6,300  Pine  Twp. 
4*4%   1-10-ye.ir  serial  road  bonds. 

WARREN  COUNTY  (P.  O.  Vicksburg)  Mi««.—  H\ XRRAXT  OFFER- 
IXC —  It  is  reported  that  bids  will  be  recalled  until  12  m.  March  8  bv 
J.  D.  Laughlin.  Clerk  of  board  of  County  Supervisors,  for  $20,000  6V0 
loan  warrants 

B>  WARRICK    COUNTY     (P.     O.     Boonville),     Ind.— BOXI)    BALE.  - 

mburg,  of   Boonville.   were  awarded  at    par  anil   interest    the 

Randolph  McCool  et  al,   Ho. mi'  Twp.,  road  bonds  offered 
on   Feb.   23     V.    mi.   |>    B81),      Due  1050  each  six  months    from     v 
1921  to  Nov.  1">  1924.  Inclusive. 
►♦WASHINGTON    SCHOOL    DISTRICT      Nevada     County      Calif.— 

BOND    .S  ALB.  —  Newspapers   report    that    an   issue   of   $2,000   school    bonds 

has  hi  it  par  and  interest  to  s.  B.  stouts  of  Modesto. 

WELLSVILLE,  Columbiana  County,  Ohio.— 1IOXI)  SALE  — The 
City  Clerk  informs  us  that  an  issue  of  $15,000  refunding  bonds  was  recently 
disposed  of. 

kj  WEST  ALLIS,  Milwaukee  County,  Wise. — BONDS  NOT  SOLD.      No 
are  recteved  for  the  1376,000  ■">'.'   school  bonds  offered  on  Feb,  21 
CV.  110,  p.   188). 

WEST  ORANGE,  Essex  County,  N.  S.—BOND  OFFERING       Oeo    U 
Town   Clerk,   is  receiving  sealed   bids  until  S.l.i  p,   m     March   2  for 

two  Issues  of  5%  coupon  (with  privilege  of  registration)  bonds,  not  to 

.1    the  amounts   mentioned    below: 

and  improvement   bonds.      Due  yearly  on  Jan.   1  as  follows: 
$2.tio(i  1921  and  1922    and  $1,000  1923  to  I960,  Inclusive. 
51,000  valley  Road  and  Main  st.  paving  bonds.     Due  yearly  on  Jan    1 
as  follows:   12.000   1921   t<>    1929,   inclusive,  mid   $3,000    L930   to 
1940,  Inclusive. 
Donom.  $1  .0011.      Date  Jan.  ]  1920.      I'rin.  and  somi-annual-int .  (J.  Si  .1 .) 
payable  at  the  Town  Treasurer's  office;  interest  on  registered  bonds  pay. 
able  in    New    York  exchange,   if  requested.      Certified  check   on   an   incor- 
porated bank  or  trust  company,  for  2%  of  amount  of  bonds  bid  for.  payable 

to  the  Town  Treasurer,  required.  Bonds  will  be  prepared  under  the  super- 
vision of  1  -  Mtge  A  Trust  Co.,  which  will  certify  as  to  the  genuineness 
of  the  signatures  of  the  officials  and  the  seal  impressed  thereon:  their 
legality  approved  by  Caldwell  .v  Raymond,  <>f  New  York,  whose  opinion 

will  be'  furnished  the  purchaser  without  Charge.  Bonds  to  be  delivered  and 
paid  for  at  th  ol'  ice  of  he  fj,  B,  Mtge.  .<c  Trust  Co..  on  March  11',  or  as 
soon   thereafter  M   possible.      Purchaser   to   pay  accrued   interest. 

WHITE  CITY,  Morrig  County,  Kana.—BOXDS  VOTED—  The  ques- 
tion of  issuing  $5,000  electric  light  bonds  carried,  it  is  stated,  at  a  recent 
election. 


XENIA  Greene  County  Ohio.— XO  BIDS  RECEIVED.— It  is  re- 
ported that  there  were  no  bidders  for  the  $325,000  5%  coupon  water-works 
bonds  offered  Feb.  21. — V.  110,  p.  489. 

XENIA  SCHOOL  DISTRICT  (P.  O.  X   nia^,  Greene  County,  Ohio. 

-  BOND  OFFER  I XG. — John  R.  Beacham.  Clerk  of  Board  of  Education. 
will  receive  proposals  until  12  m.  March  11  for  $25  000  .">'  r[  school  bonds. 
Auth.,  Sec.  7625-7627.  Gen,  (ode.  Denom.  1600.  Date  Feb.  12  1920. 
Principal  and  semi-annual  Interest  F.  ft  A.)  payable  at  the  citizens  National 
Bank,  of  Xenia.  Due  *.-,(>f)  each  six  months  from  Aug.  12  1921  to  Feb.  12 
1946,  Inclusive.  Certified  check  for  S100.  payable  to  the  Clerk  of  the 
Board  of  Education,  required.     Purchaser  to  pay  accrued  inr 

YAKIMA  COUNTY  SCHOOL  DISTRICT  NO.  7,  Wa.h.-RO.YT) 
SAI.fi  <oi  Feb.  14  the  $225,000  -1  ■•  ' ;  Bchool-buflding  bonds  (V.  110, 
p.  282)  were  awarded  to  the  State  of  Washington  at  par.     Denom.  $1,000. 

YOUNGSTOWN     Mahoning   County     Ohio.— BOND   OFFERING.— 

Separate  tenders  for  the  following  issues  of  ,V,    coupon  (with  privilege  of 

registration)  bonds  by  A.  11.  Williams.  City  Auditor,  until  12  m.  March  22: 

<  1 1 ,000  City's  portion  impt.  bonds.      Duo  St.000  yearly  on  Oct.  1  from  1921 

to  1920.  ind.,  and  $5,000  Oct.  1   1930. 

31,000  city's  portion  impt.  bonds.     Due  $5,000  yearly  on  Oct.  1  from  1921 

to  1020.  Incl.,  and  $4,000  Oct.  1    I 

200.000  public    park   and    play   grounds   bonds.     Due   $10,000   yearly   on 

Oct.  1  from  1923  to  10  12.  incl. 
600.000  water-works  Impt.   bonds.     Duo  $20,000  yearly  on  Oct.   1  from 

1924  to  1953.  incl. 
250.000  city's    portion    Division    St.    bridge   bonds.     Duo  $12,500  yearly 
on  Oct.    1   from   1022  to  1011.  incl. 
2.800   Hickory  St.  retaining  wall  bonds.     Due  $1,000  Oct.   1   1924  and 

300  Oct.   1    1926. 
13.000  Ohio  Ave.  bridge  bonds.      Duo  yearly  on  Oct .  1  as  follows:  $1,000. 
1924   to   1930,   incl..  and  $2,000.    1931    .1032  and 
8.000  fire  station  repair  bonds.      Duo  $2,000  Nearly  on  Oct.  1  from  1924 

1027.  incl. 
4,000  fire  equipment  repair  bonds.     Due  $1,000  yearly  on  Oct.  1  from 

1924  to  1027.  incl. 
1,090  Pershing  Ave.  grading  bonds.     Due  $21S  yearly  on  Oct.   1  from 

1021  to  1025.  incl. 
1,110   I'ark   Heights  Ave.  grading  bonds.     Duo  $222  yearly  on  Oct.   1 

from    1921    to    1925  Incl. 
1,030   Windsor  Ave.  grading  bonds.     Due  $200  yearly  on  Oct.   1  from 

1921  to  1025.  Incl. 
5,095   Ravenwood  Ave.  sewer  bonds.     Due  $1,019  yearly  on  Oct.  1  from 

1921  to  1926,  Incl. 
1,600  Ravenwood  Ave.  sewer  bonds.     Due  $320  yearly  on  Oct.  1  from 

1021   to   1025.  incl. 
9.185  Ravenwood    Ave.   sewer   bonds.     Due  $1,835  yearly  on   Oct.    1 

from  1021  to  1925.  incl. 
5,720  Russell    Ave.  sewer  bonds.     Due  $1,144  yearly  on  Oct.   1  from 

1921  to  1025,  incl. 
6,785  Taft  Ave.  sewer  bonds.     Due  $1,357  yearly  on  Oct.  1  from  1921 

to    1025.   incl. 
1,210  Maviidd  Ave.  sewer  bonds.     Due  $212  yearly  on  Oct.   1  from 

1021  to  1925.  incl. 
7.605   Idora  Ave.   sewer  bonds.     Due  $1,521  yearly  on  Oct.  1  from  1921 
to   1925.   incl. 
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Private  Wire  to 

New  York  City 

Call   John   5089 


Biddle  &  Henry 

104  South   Fifth  Street 
Philadelphia 


MUNICIPAL  BONDS 

of  Texas  Municipalities 

yielding  from  6  to  6.25% 

Circular  on  rtqutst 

HAROLD  G.  WISE  &  CO. 

Government  and  Municipal  Bonds 
»1»-11  First  Nat'l  Bank  Bide.  Houston.  Tex 


Tax  Exempt 

Pennsylvania     and     New    Jersey 

Municipal    Bonds 

Lists  mnil'tl     pnn  request. 

M.  M.  FREEMAN  &  CO. 

411    Chtitnut   Straat  Philadelphia 

Telephone.  Lombard  710 


AMERICAN    MFG.    CO 

COR  D  AGE 

MANILA,  SISAL,  JUTE 
liable  A.  Wast  Street*.  Brooklyn.  N.  V.  Cltj 


FINANCIAL 


hoodi?)  ^orPoratioDS   FmaBcetl 

Bond  Issue. 
Underwritten 


ENTIRE  STOCK  ISSUES 
PURCHASED  OUTRIGHT 

CORRESPONDENCE   INVITED 

MARK  HARRIS 

STOCKS  and  BONDS 
Main  Office  Canadian  Branch 

Mutual  Life  Bid*.  Royal  Bank  Bids. 

Buffalo,  N.  Y.  Toronto,  Out 


Adrian  H.  Muller  &  Son 

AUCTIONEERS 

OPPICE   No.  M  WILLIAM  STREET 
Corner  Pine  Street 

Regular  Weekly  Sales 
or 

STOCKS  and  BONDS 

EVERY  WEDNESDAY 

At  the  Bxchanse  Sales  Rooini 
14-ls  Veser   Street 


H.  D.  Walbridge  &  Ca 

14  Wall  Street,  New  York 

Public  Utility  Securities 


F.  WM.  KRAFT,  Lawyer 

Specializing  In  Examination  *  Preparation  ol 

County,  Municipal  and  Corporation 

Bonds,  Warrants  and  Securities  and 

Proceedings    Authorizing    Same. 

Roorae    BIT  M0,    111    W.    Monroe    St.. 
Herri,     tru.t     Building 

CHICAGO,   ILLINOIS 
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$425,000 

Board   of   Education 

City  of  Albuquerque,  New  Mexico 

Building  Bonds 

Notice  is  hereby  given  that  tho  Board  of  Educa- 
tion of  the  City  or  Albuquerque,  of  the  State  of 
New  Mexico,  on  March  10th.  1920.  in  the  said 
city  of  Albuquerque,  will  offer  for  sale  $425,000 
Building  Bonds  Of  said  Hoard  of  Education, 
authorized  by  VOte  at  special  election  held  for 
thai  purpose  on  January  27th.  1020,  said  bonds 
to  be  dated  February  1st.  1020.  maturing  Feb- 
ruary 1st.  1040,  with  option  of  payment  on  or 
after  February  1st.  10D0.  to  bear  Interest  at  the 
rate  of  five  and  one-half  per  cent  (5^%)  per 
annum,  payable  semi-annually,  both  principal  and 
interest  payable  at  National  Hank  of  Commerce 
In  the  City  of  New   York. 

Sealed  bids  address.  (1  to  said  Hoard  or  to  Mr. 
W.  IS.  Rutled)ge,  Clerk  of  said  board,  are  to  be 
filed    With    the   Clerk    Of  said    Hoard   at    his   office 

in  the  1 1  it'll  school  Building  In  said  city  of  Albu- 
querque, on  or  before  7..'i0  o'clock  p.  in.  on  March 
10th,  1920.  and  Immediately  thereafter  said 
Hoard  will  meet  and  will  open  and  consider  said 
bids,  reserving  the  ri'-rht  to  reject  any  or  all  bids. 

Said  bonds  will  be  delivered  by  said  Hoard 
for  payment  at  any  solvent  National  Hank  in  tho 
United  states,  designated  by  the  successful  bidder, 
but  the  cos!  of  such  delivery  from  Albuquerque. 
New  Mexico,  will  be  given  consideration  in  making 
the  award   of  said   bonds. 

Further  information  may  be  had  by  addressing 
W.    H     RTJTLEDGE,  .Hi., 
clerk  Board  of  Education. 
Albuquerque,  N.  M. 


$120,000 
Town  of  Leesville,  La. 

5','  Street  Improvement   Bonds 

I.eesville.  La.,  Fib.   ISih.   1920. 

Notice  is  hereby  given  that  on  the  16TH 
l>\v  OP  MARCH,  A.  I).  1920.  1  will  offer  at 
public  auction,  for  not  loss  than  par.  at  the  City 
Mall  of  the  Town  of  Leesville.  Slate  of  Louisiana, 
an  issue  of  Ore  Hundred  Twenty  Thousand 
Dollars  of  Leesville  five  per  cent  street  Improve- 
ment bunds.  K.ieh  bidder,  before  participating 
In   the  sale,   will   be  required   to  deposit    with   me. 

ami  payable  to  my  order,  a  certified  cheek  for 
lb.    amount    of  Three  Thousand    Dollars  as  evi- 
dence   of   good    faith    In    bidding. 
I  .    I      D  WIS. 

Major  of  Town  of  Leesville. 


GEO.    B.    EDWARDS 

INVESTMENTS 
81  Broadway.   NEW   YORK.  N.   Y. 

JOR  SALE— Timber.  Coal.  Iron,  Ranch  ana* 

other   properties. 

Confidential      Negotiations.      Investigations. 

Settlements  and   Purchases  of  Property. 

DoKed  Btatea.  Wan    Iodlna  Canada 


Feb.  28  1920. 
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7.010  Clcarmont  Drive  sewer  bonds.     Due  SI. 402  yearly  on  Oct.  1  from 

1921  to  192S.  in.  I. 
1,125  Livingston  St.  sewer  bonds.     Due  $225  yearly  on  Oct.  1  from   1921 

to  1925,  tad. 
9,545  HtainbaiiKh    Ave.    sewer   bonds.     Due   $1,909   yearly   on   Oct.    1 

from   1921   i"   1925,  tad. 
7,305  Sherwood  Ave    sower  bonds.     Due  SI, 461  yearly  on  Oct.  1  from 

1921  to  1935,  tod. 
1,645  Qriselda   Ave.   sewer  bonds.     Due  S309  yearly  on  Oct.   1   from 

i  to  1935,  hi.  i 
2.735  Gain  bonds.     Due  $517  yearly  on  Oct.  1  from  1921  to 

1925. 
7,055  Owen  St.  paving  bonds.      Due  $1,411  yearly  on  Oct.  1  from  1921 

to  i<j:>.r>.  tad. 
11,340  Erie  St.  paving  bonds.     Due  $2,208  yearly  on  Oct.   1  from  1921 

to   1925,   tad. 
13.480  Shirley   Road  paving  bonds.     Due  $2,690  yearly  on  Oct.   1  from 

1921  t..  1925.  i".i. 
Date  April  1  1920.      Prill,  and  semi.ann.  int.  payable  at  the  office  of  the 
Sinking  Fund  Trustee*,  required      Oert.  check  on  a  solvent  bank  for  2% 
of  amount  bid  for.  payable  to  the  <'it\  Auditor,  Is  required  with  a* 
bid  upon.     Bonds  to  be  dcliwred  and  paid  for  In  Youugstown  on  or  before 
April   1 

ll()M)S   AUTHORIZED       The  <'ity   Council   on    Feb.    J.   It    Ls  r. 

passed  an  ordinance  authorizing  the  125,000  bonds,  to  provide 

rands  lor  the  fight  against  the  Influeni  i  epidemic,  which  «as  raking  at  that 
time.     It  i.-t  further  aald   thai    hopi  ied   thai    the  Community 

Corporation  or  tin    War  Cheat   Council  woul.l  bear  the  brum  of  the  battle. 
In  which  case  the  cily  would  save  the  money. 

YOUNGSTOWN,  Mahoning  County,  Ohio.— BONDS  PROPOSED  - 
Local  newspaper  report  that  an  ordinance  to  Issue  $150,000  bonds  for  the 
construction  of  the  Belmont  Ave.  bridge  was  Introduced  in  the  Oity  Council 
at  a  recent  meeting.     The  ordinance  was  sent  to  the  general  Improvement 

committee  for  consideration. 

ZANESVILLE,  Munkinnum  County.  Ohio.  -BOND  ELECTION 
PROPOSED.    -Ai  a  recent  meeting    it  Is  reported,  Ool.  T,  V.  Bpangler.  a 

member   of   the    Park    Commission,    introduced   a   resolution    In    the   City 

Council,  calling  for  ■  vote  of  the  i pie  on  the  question  of  issuing  $30,000 

bonds  for  the  improvement  of  Pioneer  and  Other  parks  In  the  city. 


CANADA,     its     Provinces     and     Municipalities. 

BIDDULPH  TOWNSHIP,  Ont.  DBBENTl  RE  '  >-i  <  TION.—A  by- 
law t..  -  oramunlty-hail  and  athletic  field  debentures 
will  be  voted  upon,  according  to  reports,  at  an  election  to  be  bold  March  i 

BIFROST  R.  M.,  Mmn.— DBBENTl  RE  ELECTION.— Ai  an  election 

to  be  held  March  li  the  voters  will  be  asked  to  p.iss  on  a  by-law  to  issue 
$8,500  debenture-..   II    li      i  it.d 

CARLETON  COUNTY,  OnU— DEBENTURE  SALE.— Oa  Feb.  12 
R.  C.  Mathews  A  Co.,  ..r  Toronto,  purchased  at  99.19  SB  Issue  of  $40,000 
6%   20-year   Installment   debentures,   according   to  reports. 

DAUPHIN  R.  M.  Hmn.T-DBBENTURB  SALE  POSTPONED .—The 
bids  far  the  "i  benturea,  which  were  offered  on 

Feb.  30 — V.  lit),  p.  :f>l>  Were  Dot  opened  DO  that  date,  due  to  the  post- 
ponement until  Mar  of  the  meeting  of  the  Council,  certain  members  of 
which  wcr*  absent  on  Feb.  20. 


MANITOBA    (Province    of   .      DJ  —The   12 .498.000 

(>' ,'.     10-yi  ret  urned   to  the  ] 

i' 
Ne\N    York,  who  wo  sues  which  run. led 

by    the   funds   obtained   tr..m    ibis    block        Tli      price   Is   report* 

Canadian  funds,  which  is  about  w>rk.  or  ah>ui  ■  7%  bails.     . 

MOOSE  JAW,  S»-  VTUR1  OFFERING      Ths dtj  U reosi vtag 

■  Is  until  March  1  for  the  follow  bent  una:  Slli.tXMi  10-yuar 

$40. OOt)  Mi  »orks,  and  $22,200 

QUEBEC     Qn^— DBBENTl  <:/  \a  —Tenders    addressed  "  to 

the  Agency.  Bank  of  Montreal,  til  Will  St..  New  York,  will  be  received  until 
12  in.   Mar    5  for  $2,400.'  I  dsbsnton  $1. 000.    Date 

April  1  1930.  l'rin  and  Int.  (A.  &  0.)  parable  at  the  agency  of  the  Bank 
of  Montreal  in  N'ew  York  or  at  the  Hank  of  Montreal  in  Quebec.  Bidders 
are  required  to  state  whether  they  ■  r  1930. 

Certified  check  for   1%    of  amount  of  bid.  payal  Hank  of 

Montreal.  X.  Y.,"  required.       Dilivery   at  M  vl  all  St  LOrtl  1. 

The  official  notice  of  this  bond  offering  trill  be  found  among  the  adtertne- 
mrnts  elsewhere  in  this  Department. 

REGINA,  SmOu— DEBENTURES  TO  /</-:  sold  "OVER-THE-COUNT- 
ER."— We  are  advised  that  the  city  Intends  to  sell  $121  (HM)  of  lu  deben- 
tures "over-the-counter."  The  Issue  consists  of  $31  10-year 
paving,  $30,000  BM9J  9-year  Installment  refunding,  and  $00,000  6% 
9  JSSI    installuient.debeiuuri?.  g 

RENFKEW,  Ont.— DEBENTURE  OFFERING  J.  \  DerennyTTown 
Clerk-Treasurer,  will  r<< .  is  until  lti  a.  m    March  li'  for  $40  - 

Installment    local    lmpro\ 
debentures       Debenture  d.bi     s  Less  debt  payable  bs   tax. 

Incomes.  $454.  S75.  .Net  debt.  1210,770.  Assessed  value.  13.347,789. 
Municipal  assets,  si  ,018,970.     Tag  rats,  84  mills.     Population,  :.  I 

RENFREW  COUNTY  (P.  O.  Pembroke),  Ont.      DJ  SALS. 

—  It  is  reported  that  the  -  (ailment  read  debentures 

offer,  d  on  Peb.  is  (V.  110,  p.  883),  haw-  been  awarded  to  Wood,  cundy 

.V    Co.,    of  Toronto,    at    '.in  57.  *<a  <  ^  .• 

SARNIA,  Ont.— DEBENTURE  OFFERING  -  .lam.*  Woody,  city 
Treasurer,  will  receive  proposals  until  12  m.  Mar  8  for  the  following  in- 
stallment  debentures:  $.35,000  5H%  10-year  water-works,  $50,000 

20-year    hydro.    $6,  160  10  war    di 

SI  ,155  6                                                 -  Mil.  walks.   |4,26fi 

3-year,  and  $5,313  8  ad  curb,  debentures,      l'rin.  ana 

interest    payable  at  Narnia. 

w  SHERBROOKE,  Que.      DEBENTURE  ELECTION*— Oa  March  3.  It  is 

reported,  the  ratepayers  will  vote  on  the  question  of  issuing  $577,000  6% 
1-15-year  serial  bonds 

SPIRIT  RIVER,  Alt*.— DEBENTURE  SA1  I  rti-d  that  an 

issue  of  $30  ooo  >'<' .  15-year  road  and  bridge  debentures  has  Seen  purchased 
b]  ■/.  Boss  Alger  A  Co..  at  05.08  and  Into  asis.  mi 

THOROLD.  Ont.— DBBENTl  RE  OFFERING.— Tenders  will  be  re- 
Ceived  until  March  1  by  1)  I.  C.  Monro,  Town  Treasurer,  for  $7,832  6% 
30-7ear   debentures,    it    is   reported. 


NEW   LOANS 


$2,400,000.00 

CITY  OF  QUEBEC 

THREE  OR  TEN  YEAR  GOLD  BONDS 

The  Agency,  Bank  of  Millies!,  til  Wall  Street,  New  York.  Is  authorized  to 
■ecelve  on  behalf  of  the  City  of  Quebec,  sealed  tenders  for  the  purchase  of  the  under- 
mentioned securities: 

$2,400,000  three-year  Ciohl  Bonds  dated  1st  of  April.  1920. 
due  1st  of  April.  1923.  bearinic  interest  at  the  rate  of  6%  per 
annum,  payable  half-ysarlj  on  1st  of  April  and  1st  October. 
Principal  and  interest  payable  In  Gold  at  the  Agency,  BANK 
OP  MONTREAL.  61  Wall  Street.  New  York,  or  at  the  option 
of  the  holder  at  the  IUNK  OP  MONTREAL.  Quebec,  (St.  Roch 
Branch).  Bonds  will  be  in  denomination  of  $1,000  each 
with   interest  coupons  attached. 

OR 

$2,400,000  ten-year  Gold  Bonds  dated  1st  April.  1920,  due  1st 
April.  1930.  bearing  interest  at  the  rate  of  6%  per  annum, 
payable  half-yearly  on  1st  April  and  1st  October.  Principal 
and  interest  p.m. able  in  Gold  at  the  Agency,  BANK  OF 
MONTREAL.  64  Wall  Street  New  York,  or  at  the  option  of 
the  holder  at  the  BANK  OF  MONTREAL.  Quebec.  (St.  Roch 
Branch).  Bonds  will  be  in  denomination  of  $1,000  each  with 
interest  coupons  attached. 

Tenders  may  be  mads  for  Inith  three  and  ten-year  Bonds  or  for  cither,  but  the 
Oity    will    only    accept    one.    ii 

Delivery  of  the  Bonds  and  payment  therefor  to  be  made  at  the  Agency.  Hank  of 
Montreal,  fit  Wall  Street.   New   York,  in  New  York  Funds  on  the  1st  of  April.  1920. 
must  be  accompanied  by  a  certified  cheque  payable  to  the  Agency,  Hank  of 
Montreal.  Now  York,  for  one  per  cent  of  the  total  principal  sum  offered        Tenders 
must  be  addressed  to  the  AotHtS,  Hank  of  Montreal,  61    Wall   -  rnarkrd 

"Tender  for  City  of  Qvtbec  /io-irfs"  and  delirrrcd  not  later  than  12  o'clock 
Vie  6A,    1020.       l'en.Iers   must   lie  for  the  whole  amount  offered.      No   tender  for  any 
part    of  the   issue   or   for  securities   not    precisely   as  described   above   or   vary! 
terms  of  payment  and  delivery  will  be  considered.     The  highest  or  any  bid  will  not 
necessarily  be  accepted. 

Any  further  particulars  may  be  obtained  upon  application  to  the  Agency,  Bank 
•f  Montreal,  New   York,  or  to  the  City  Treasurer,  Quebiv 


NEW  LOANS 

$3,000,000 
STATE  OF  MICHIGAN 

ROAD   BONDS 


*  The   Undersigned    will    receive   sealed    bids    at 

his  office  in  the  City  of  Lansing,  Michigan,  until 
the  17TH  DAY  OF  MARCH.  A.  I).  1920.  up  to 
3  o'clock  I'.  M.  of  said  day  for  the  sale  of  Three 
Million  ($3,000,000)  dollars  or  State  Highway 
Improvement  Coupon  Bonds  of  the  denomina- 
tion of  $1,000.  to  bt  the  State  Blghway 
Improvement  Loan  Board  of  the  8tatc  of  Michi- 
gan, pursuant  to  the  provisions  of  Act  No.  25, 
of  the  Public  Acts  of  the  State  of  Michigan,  extra 
session  1019.  Said  bonds  will  mature  on  the 
first  day  of  April,  1935.  and  will  bear  interest 
at  the  rats  Of  four  and  one-half  per  centum  per 
annum,  payable  semi-annually.  Both  principal 
and  In''  able  at  maturity  at  office  of 
the  State  Treasurer.  Lansing,  Michigan. 

;  lifted  check  in  a  sum  equal  to  ose  per  rent 
Of  the  amount  of  the  bid.  payable  to  tho  order  of 
the  State  Treasurer  of  the  Stats  of  Michigan, 
must  be  submitted  with  each  bid. 

The  right  is  reserved  to  reject  any  er  all  bids. 

1HANK  K.  OOJBMAJf, 

State  Treasurer. 


New  Jersey 
Securities 

OUTWATER  &  WELLS 

II  Exchange  Place         Tel.  SO  Montgomery 


GEORGE   W.  MYER,  JR, 

Certified  Public  Accountant 
2   RECTOR  ST..   NEW   YORK 

Audita,  Investigations, 

Estate  Accounting, 

Inoome  Tax  Returns. 

Telephone  Rector  6441 


FACTORS 


FEDDE   &   PASLEY 

Ctztilitb  %)nb\it  acconnwntf 
55  Liberty  St.,  New  York 


JAMES  TALCOTT,  Inc 

F.unsWd    ISM 

225  Fourth  Ave..        NEW  YORK 

Textile   Factors   and 

Commission    Merchants 

Foreign  Account*   Solicited. 
Oahle  Address — Qseeeekel 
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^financial 


Government,     Municipal,    Railroad 
Public  Utility  Industrial 

Investment  Bonds 

A.  B.  Leach  &  Co.,  Inc. 

Investment  Securities 
U  Cedar  St.,  New  York)     10S  So.  La  Salle  St.,  Chicago 


Philadelphia 
Baltimore 


Boston 

Scr&nton 


Buffet* 
Pittsburgh 


Detroit 


■Itnoes,  palls 

Milwaukee 


Metropolitan  Trust  Company 

OF  THE  CITY  OF  NEW  YORK 
60  Wall   Street  716  Fifth  Avenue 

Member  of  Federal  Reserve  Svstem 
Capital,  Surplus  and  Undivided  Profits     .     .     .     $5,500,000 

OFFICERS 

HAROLD  I.  PRATT.  President 

HAROLD  B.  THORNE.  Vlce-Pres.     BERTRAM  CRUGER.  Treasurer 

CHARLES  W.  WESTON.  Vlce-Pres.  GEORGE  N.  HARTMANN.  8ec> 

JAMES  F.  McNAMARA.  Vlce-Pres.  JOHN  P.  OISSEL.  Comptroller 

JACOB  O.  RXINOK.  Trust  Officer 


*y 


^    >i  Illinois  Trust  &  Savings  Bank 

La  Salle  at  Jackson 

Capital  and  Surplus 

9 


Chicago 

$15,000,000 


Pays  Interest  on  Time  I  his  on  hand  at  all  times  a  variety  of  ex- 

Deposits,  Current  and  Reserve  cellent  securities.      Buys  and   sells 

Accounts.     Deals  in  Foreign  Ex-  Government,    Municipal   and 

ehange.      Transacts  a  General  Trust  Business.  Corporation  Bonds. 


Foreign  Exchange  Department 

Letters  of  Credits  Negotiated 

Arrangements  can  be  made  for  the 
importation  of  merchandise  through 
the   use   of   dollar  acceptances. 

Capital  13,000,000  Surplus  51 ,000,000 

OFFICES 
Market  &  Fulton 

81-8S  Fulton  St. 
New   York 

Eighth  Street  Aetna 

B'wajr  a  8th  St.  92  West  B'wiy 

New   York  New   York 

Sherman 

rifth   Are.  and   .land  Ht 
New  York 

Flatbush  Brooklyn 

350    Fulton   H' 
Brooklyn 

Long  Island  City 

llrldfn   1'laxa 


«39   Klatbuah  Ave 
Brooklyn 

New  Utrecht 

N.w  Ilrecbt  A»e.  4 
64th  Hi..  Brooklyn 


I-ong   Iilanil  (  lly 


Irving  Trust  Company 

FREDERIC  O.  LEE.   Prealilent 

Woolworth    Building 
NEW   YORK 


Lincoln  Menny  Oppenheimer 

BANKERS 

FRANKFORT-o-M.,  GERMANY 

Cabls  Addrss*  "Openhym" 

INVESTMENT  SECURITIES 

FOREIGN    EXCHANGB 


Hong  Kong  &  Shanghai 

BANKING  CORPORATION 

Paid  up  Capital  (Tlong  Kong  CurTenry).__»15.0O0.0O0 

Reserve  Fund  i  In Oold— .$16.000.0001 $30,000,000 

lln  Hllvrr..»21.i«K).OO0; 

Reserve  I.lnblllilfiic.frriiprlcni'-ii    ir>.000,000 

r  DRAFTS,  188U1    M  TTER8  OF  CREDIT, 
nit  COL1  I  CT   mi  .1  S   PA1   Mil  I     IN- 
CHINA.    JAPAN.    PHILIPPINES,    HTKAII'H    8KT- 
1  II  M  ENTB,    INDIA. 

WADE  OARD'NKR,   Aar-nt.   34   Wall   Hi. 


BERUNER  HANDELS-GESELLSCHAR 

BANK 

Berlin    W.    H.hr.n.tr«.i.   11-11 
(Founded    In    I 
Fully-Paid    capital    &    m«r».i    M    144.000.O0C 

All   klnda  of  banklnK   biinlnnai   trunanct.-^l. 

HprcUl  ntlenrl.m  (Ivan  to  foraga  sxchaDg*  anO 
documentary  bustnmw.  Trade  lnfnnnaUnn  fum 
Ishod.  

OahU   AddrtMM:   HandrlftM   Berlin 


Cngtnetrs 


STONE  &  WEBSTER 


FINANCE  industrial  and  public 
utility  properties  and  conduct  an 
investment  banking  business. 

DESIGN  steam  power  stations, 
hydro-electric  developments, 
transmission  lines,  city  and  inter- 
urban  railways,  pas  and  chemical 
plants,  industrial  plants,  ware- 
houses and  buildings. 

CONSTRUCT  either  from  their 
own  designs  or  from  designs  of 
other  engineers  or  architects. 

MANAGE  public  utility  and  in- 
dustrial companies. 

REPORT  on  going  concerns, 
proposed  extensions  and  new 
projects. 

NEW  YORK    BOSTON    CHICAGO 


yOUNGSTOWN 
'AN  FRANCISCO 


PITTSBURGH 
SEATTLE 


DETROIT 
PARIS 


THE 

J.  G.  WHITE  ENGINEERING 
CORPORATION 


Engineers 


Constructor 


Buildings — Industrial  Units 

Public  Utilities 

Reports — Valuations — Estimates] 

43  EXCHANGE  PLACER  NEWIYORK 


Vide,  Blackwell  &  Buck 
ENGINEERS 

Designs  and  Construction 
Hydroeleotrio    and    steam 
Power  Plants 
Transmission  Systems 
Industrial  Plants 
Reports  —  Appraisal* 


49  Wall  Street 


New  York 


THOMAS  T.  GRAY 

Consulting  Petroleum  Engineer 

Investigations,  Appraisals  &  Reports 
on  Oil  Propositions 

$80   North   Broad   Street, 
ELIZABETH  NEW   JERSEY 

Telephone  Elizabeth  2766 


fining  Cngineeti 
H.  M.  CHANCE  4,  CO. 

■  Inlna  Engineers  and  Geologists 

COAL  AND  MINERAL  PROPERTIES 

Examined.    Managed,    Appraised 
tl  nlde.  PHILADELPHIA 


yornmurcia*  J 
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Public  ir.Uy  moniiot  by  WILLIAM  B.  DANA  OOM 

1  •  Hkti  Jr..  Presldenl  ami  Treasurer    Arnokl  <;    l  >iuui.    . 

and  Secretary.     Addruttiy  «my. 


CLEARINGS  /■'(>!!  F/:/;i;iM;)\  SINCE  JANUARY  1,  AND  FOR  WEEK   ENDING    FEBRUARY    28. 


Clearings  at — 


New   York 

Philadelphia 

Ugh 



Buffalo 

Washington   





Scran  ton 

Syracuse 

Reading 

ton    

Wilkes  Barre 

Wheeling    

Trenton 

lUrg ._ 



i  



Blnghamton. 

.urg 

i 

Franklin 

Frederlok 

Beaver  ( iounty,  Pu 

iW  II  - 

Montclalr 

r'.VII       


Total  Middle 

Boston 

Providence 

Bartford. 

New  Haven 

Sprlmiflehl 

n| 

er 

Fail    River 

New  Itedford 



Lowell 



ury    

Stamford 


Total  Not  I 

Cincinnati 

Cleveland 

Detroit 

Milwaukee 

Indianapolis 

Columbus 

Toledo 

Peoria 

Gnwid    Kaplds 

'i- 

Evansvlllc 

field,  111 

Lexington. 

Fori  Wayne 

Rorkfi.nl 

lilonmlnglon 

Qulncy 

Akron 

<    anion 

field.  O 

Decatur 

smith  Bend 

Mansfield    

Danville 

Jacksonville,  HI 

Jackson 

Lima 

•Owensboro 

Lansing 

Flint 

Gary 

Lorain 

Ann  Arbor 

Adrian 

New   Albany 

Paduoah 

Hamilton 

Aurora 


. 


$ 
,144,053 
,776,627 
621.541 

20,446 

•in. I  16 
18.790 
18.621 
10.877 

10.166 
10.324 


l'Uo 


o7.)      1.1 


Inc.  or 


.nq  Vtbrunry  28. 


lnc .  or 
I'.'I'.'  1918. 


100 

.711 


.lln 


1.7lv 
3.231, 


21,326 


10 

10 

I., 
Ill 

s 


l.M  I 


.710 


344.07(1 


42.2S1.402 
30.277.115 

10.185.402 

6.817,788 
3,877,401 
7.341,006 


114.474 


33,12  1,50  I 

18,887, 123 
20.772.597 
16,911.766 

8,217.811 

4.987.510 
3,331.590 


,534,331 


719 

inn 

,261 
IS  10 


l.lo."..' 

.  II  .  103 
19  912,813 

1-'.: 
7.1'. 


+  17  7 
-2.fi 


26     +25.6 


Total  Middle  West. 

S:in   1  ranelsoo 

Los  Angeles. . 

Seattle 

Portland.. 

Salt  like  City. 

Bpokane 

Taooma 

Oakland 

Sacramento 

San    DlegO 

Fresno 

St-oekton 

San  Jose 

Pasadena 

Yakima 

Boise 

Reno 

Ofiden 

Long  Beaeh 

Bakersfleld 

Riverside 

Eugene 


11,858 

120  .' 

128, 

20,  • 
20.31 
10.0 

I : . ;  . 

1 .212 
10.219 

16.000 
21, 

I  i.002 
5.6  li 

8,264.377 
2,095.740 
7,093.175 

I4.SS2 


■1.1- 


6.808.87(1 
11.000.000 

1,745,063 
2,104,6  13 
1,164,041 

7 

2,812,205 

3,408.548 


,081,416,081 
.'I  1,041.406 

19.1  15.1 

i  1.161.086 
B. 176. 103 
1.781.874 

26,723.000 
5.61  1.948 

2.671.227 


6.1  14.006 


•  I  16  2 

•  76  l 

•  10  7 
+  34.8 


124.1 

19.611 

37.184 
18.9 
7.97  ' 
10.2 

12,000 


2.582.f 

B7.952.600 
61,943.209 
44,01  1.253 
30.6 

20,81  1,09  I 
29,070,701 
1  1,917.887 

16.  i; 

6,946.438 

6,280,248 
090.800 


.     27,040,697 


4,214.364.612  2     +29.5 


670 

128 

77 
17 
111 
89 
21 
11 
26 
21 
8 
8 


706.337 
120.971 

1689,174 

,039,451 
,127,166 

.7s.-,.  1  16 
,006,171 
,544,079 
,303,309 


19. 184.647 
28  790.785 
1  1.784.025 
20,61 1.151 

8.615.602 

6.788.772 

3,520.755 
2.250,618 

3.172.110 
1,130,400 


+  64.3 


1,048 
002 

in 

l.'l 

17 

17 

M 
16 
16 

42 

If. 

li 

12 

a 

4 
I  j 

10 

0 
3 


,815.780 
188,767 

201,000 
,131.800 

,813,062 
322,000 

II7S.MII 

730.451 

124.138 

147.878 
522,111 


Total  Pacific 1.470,996. 9S0    1.009.668,727i    +45.7 

Details  of  other  West  ern  and  South  ern    on    pase 
Total  other  Western..     1.900.S09.398     1.476,081.427 

Total  Southern.. 

Total  all  .   .  . 

Outside  New  York 


9. 154.4(11.  IK? 

1,800,628,006 

965.000 

33 1 . 

518.170 

I   '7   . 

84.  f 

24,121,100 
.  79,016 

18.7 

is    .   - 

is  ; 
20.170.761 

in  l: 

• 


4,826,406,208 

■I'M   - 

154.792 
261,306.408 
116,624,000 
02,146.300 

120  368 
44,21 

4n.737.nsi 
33.  . 

33,022.241 
17,279.012 

n  1,012 

10.7.31.137 

115.297 

856.501 
13.21 
12.37 
:,l  ,007,000 

11,070,375 

0,147,239 
6,418,068 

0,701,086 

18,003,301 

12.080.120 

2,002,104 
8,016,033 

16,437,831 


•  I.;  l 

•  l  i  i 


+  27.9 
+28.8 

+  41.1 
4-86.1 

+  41.0 

+  31.1 
t   68.1 

+  8.0 
+  1.3 


+  24.4 
+  21.9 
+  37.1 

+  5.0 

14  l 

li  0 
+  6.6 

+  37.5 

•  26  i 

•  27   1 

104  i 
+  37.8 

+  56.6 

+  19.0 

+  56.0 

21.0 

+  17.8 


s.l  15.298 


: 


4,815.0 


288.07  ' 

11.09; 

8.41 

5.  nif..  17s 
■I .  1  '• 

2. 2i  mi,  Oi  mi 
2.":  . 
2,403,109 
1,484,799 
700,000 


9.916,400 

2. 127. SI  4 
3,114,060 
1,272,782 
1.107.436 


60.206.540 

I  10.6 
loll 

.  1,407 

17.327.IMM) 
11,811,200 

7.271 
12,689 

•I.. S'.lll 

'2.370 

66,350 
2.607,618 
3.600,000 
2.134,458 
3,74: 
2.5: 

2.315.381 
2.2. 

11.810,000 

,8.826 

i7.484 

1.79 

1,8 

1.348,428 

"i,obb".6do 


14,840 
10,810 

8,068 

3.212 
4.126 

2,086 

1.700 

2,022 
2,086 
1,011 

SIS 


—1.9 
—  1.7 

—6.3 

+  21  0 

2  1    1 


I 

.171,    +47.7 

■ 
,000     +16.8 

+  17.0 

I    1 

+  17.2 

+  47.2 

000    (-118.0 

623     +20  7 

314    —11.4 


3,079.764 

2.880,000 


■ 


910,717 

-  1,680 
13,11 

8,620,112 
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THE  FINANCIAL  SITUATIOX. 

Call  loan  rates  on  the  Stock  Exchange  this  week 
have  ruled  lower,  but  the  tension  in  the  money 
market  has  been  in  no  way  relieved.  The*  chief 
cause  for  uneasiness  is  that  the  preaching  and  the 
practice  of  the  Federal  Reserve  authorities  are  wide 
apart.  Every  one  connected  with  the  Reserve 
banking  system  is  stressing  the  need  of  credit  re 
striction,  while  the  weekly  returns  of  the  different 
rve  banks  show  that  credit  expansion  is  going 
on  as  merrily  as  before.  The  statement  issued 
last  Saturday  showed  no  improvement  in  that 
respect.  There  was  another  large  addition  to 
the  bills  held  under  discount,  a  further  very  con- 
siderable increase  in  the  volume  of  Federal  Reserve 
note  circulation,  and  another  decrease  in  the  gold 
holdings. 

To  be  sure,  the  Federal  Reserve  Bank  of  New  York 
managed  to  remove,  at  least  in  a  book-keeping  sense, 
the  impairment  shown  to  have  existed  the  previous 
week  in  its  cash  reserves,  but  it  was  able  to  do  this 
merely  through  the  assistance  of  the  United  States 
Treasury  and  by  the  employment  by  the  lati< 
adventitious  methods  from  which  no  great  amount 
of  satisfaction  is  to  be  derived.  The  return  issued 
Feb.  21  had  shown  only  33.9%  of  cash  reserves  to 
net  deposits  (after  deducting  40%  gold  against 
Federal  Reserve  note  circulation)  though  the  statute 
fixes  the  minimum  of  cash  reserve  against  deposits  at 
35%.  The  return  for  last  Saturday  (Feb.  28) 
showed  this  ratio  as  having  improved  to  35.2%,  it 
being  thus  brought  up  slightly  above  the  legal  mimi- 
mum,  but  examination  of  the  figures  revealed  that 
Government  deposits  with  the  Bank  had  increased 
from  $38,035,000  to  $91,635,377  and  furthermore, 
that  though  the  gold  reserve  of  the  Bank  had  dropped 
from  $526,782,000  to  $516,620,717,  there  had  been 
an  increase  from  $48,620,000  to  $99,717,884  in  the 
holdings  of  "legal  tender  notes,  silver,  &c."  It  was 
through  this  addition  to  the  silver  holdings  that  the 
ratio  of  cash  was  increased. 

The  silver  increase  was  not  at  first  understood,  but 
in  the  statement  given  out  the  same  afternoon  at  Wash- 
ington (in  connection  with  the  figures  for  the  twelve- 
Reserve  banks  combined)  an  explanation  was  fur- 
nished which  cleared  the  matter  up.  This  explana- 
tion told  that  "The  increase  of  over  $50,000,000  in 
'other  reserve  cash'  represents  largely  a  transfer  of 
silver  accumulated  by  the  Treasury  with  a  view  to 
meeting  Oriental  demands.  Silver  so  transferred 
will  gradually  be  used  for  that  purpose  by  the  New 
York  Reserve  Hank  which  is  conducting  the  opera- 
tion under  the  direction  of  the  Federal  Reserve 
Board.  Meanwhile,  the  transfer  serves  to  replenish 
the  balance  of  the  Treasury  with  the  New  York 
bank  in  anticipation  of  .March  15   demands  without 

calls   upon   depository   hanks.'' 

The  general  view  appears  to  be  that  the  silver  thus 
used  to  help  out  the  Federal  Reserve  Bank  is  merely 

in  transit  to  the  Far  East  and  thus  possesses  only 
brief  availability.  At  all  events  it  is  entirely  a 
temporary    expedient    and    a    doubtful    one   at    that. 

Whether  cash  is  a  little  larger  or  a  little  smaller  is 

not  of  SO  much  consequence  as  that  credit  expansion 
and    bank    note    expansion    keep  steadily    going    <>n. 

In  the  four  weeks  ending  Feb.  27  the  bill  holdings  of 

the  New  York  Federal  Reserve  Bank  increased  fr 

$953,341,505  to  $1,084,223,420,  while  Federal   Re 

erve  note  circulation   ran   up  from   $769  170,315   to 


286,705  and  the  gold  holdings  suffered  a  reduc- 
tion from  $r>62, 784,838  to  8516,620,717. 

Similarly  for  the  twelve  Federal  Reserve  Banks 
combined  the  aggregate  of  paper  held  under  discount 
increased  for  the  four  weeks  from  $2,735,670,000  to 
$2,984,878,000,  being  an  addition  of  almost  one- 
quarter  of  a  thousand  million  dollars,  while  the  total 
of  Federal  Reserve  notes  in  actual  circulation  rose 
from  $2,850,944,000  to  S3, 019, 984, 000,  though  the 
gold  holdings  fell  from  $2,012,656,000  to  Sl,966,836,- 
000.  It  is  this  great  and  grave  expansion  in  borrow- 
ing at  the  central  institutions  and  the  continued  injec- 
tion of  further  masses  of  Federal  Reserve  note  issues 
that  furnishes  chief  occasion  for  anxiety.  Of  course 
the  coincident  loss  in  gold  tends  further  to  aggravate 
the  situation,  but  relief  can  come  only  from  the 
former  direction.  Hence  until  the  tax  upon  the 
facilities  of  the  central  institutions  is  substantially 
and  permanently  lessened  the  future  will  be  invested 
with  much  anxiety. 


The  returns  of  bank  clearings  for  the  various  cities 
of  the  United  States  continue  to  reflect  notable 
activity  in  the  mercantile  and  industrial  affairs  of 
the  country,  although  of  late  there  have  been  indi- 
cations of  slowing  down  in  some  important  lines. 
That  the  clearings  should  be  of  such  extremely  full 
volume  in  the  face  of  reports  of  lessened  activity  in 
trade  is  not,  however,  paradoxical,  when  it  is  recalled 
to  mind  that  the  transactions  through  the  banks 
represent  in  no  small  measure  payments  on  business 
ordered  some  time  before,  and  consequently  the  true 
situation  now  remains  to  be  disclosed  later.  Of 
course  there  is  nothing  suggestive  of  any  slump  in 
business — only  some  slowing  down. 

Our  clearings  compilations  to-day  cover  the  month 
of  February  and  furnish  a  daily  average  not  materi- 
ally below  that  for  January,  which  was  the  heaviest 
on  record.  Furthermore,  of  the  178  cities  included 
in  our  statement,  as  given  on  the  first  page  of  this 
issue,  170  set  up  new  high  records  for  February  and 
in  very  many  instances  by  phenomenally  heavy 
percentages.  Note  the  584.2%  gain  over  Febru- 
ary 1919  at  Kansas  City,  Kan.,  161.4%  at  Little 
bock,  100.8%  at  Los  Angeles,  98.8%  at  Buffalo, 
7!>.S'  ,  at  Memphis,  79.0%  at  Fort  Wayne,  &c,  &C. 
At  Kansas  City,|Kan.,  the  remarkably  heavy  per- 
centage of  increase  is  due  in  greatest  measure  to  the 
i  1 1  duct  ion  of  the  Federal  Reserve  Bank  branch  into  mem- 
bership during  the  month,  and  at  a  number  of  Other 
points  the  activities  of  the  various  Federal  Reserve 
banks  or  their  branches  have  been  potent  stimulating 
fact ois.  But  above  and  beyond  this,  the  aggregate 
this  year  greatly  exceeds  that  of  1919. 

Specifically,  the  total  of  clearings  for  the  month 
this  year  is  $33,226,993,772,  this  comparing  with 
$25,808,1  17,986  in  L919,  an  increase  of  28.79?  •  while 

compared  with  1918  a  gain  of  49.3^?  >s  recorded, 
for  the  two  months  the  augmentation  over  the  pre- 
ceding year  is  28.5%  and  t  he  excess  overl91  8  is  53.3%. 
At  New  York  the  February  total  at  sis.i  14,052,423 

shows  an  expansion  of  27.Sr(',  over  1919  and  1  Ik  re  is 
an   increase  over    1918  of    18%,   while  for  the  period 

since  January  l  comparison  reveals  an  augmentation 
in  the  first  case  of  299?  ;lll(1  i"  the  other  of  53 
Outside  of  New   York  the  aggregate  for  the  month 
at    $15,082,941,249   is  29.99?    greater   than  for  the 

period   last    year,  and  exceeds    L018   by  50.9%.      For 

the  two  months  gains  of  27.8',  and  .".:;.!',  respec- 
tively are  shown. 
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Increased  activity  was  in  evidence  in  dealings  in 
share  properties  on  the  New  York  Stock  Exchange; 
in  February  the  transactions,  despite  the  i 
number  of  business  days,  running  well  above  those 
for  January.  In  all,  the  number  of  shares  traded  in 
was  21,805,303,  against  12,210,741  last  year,  and 
11,418,07'.)  shares  in  1918,  with  the  two  months' 
aggregate  41,745,469  shares,  24,069,206  shares  and 
25,034,430  shares,  respectively.  Liberty  bonds, 
as  for  some  months  previously,  were  the  feature  o 
•Derations  in  the  bond  market,  the  dealings  reaching 
dose  to  232  million  dollars  par  value,  or  more 
than  three  times  the  combined  transactions  in 
State,   municipal    and     foreign     securities   and     in 

railroad     and      industrial      issue-,.        Altogether,    the 

months'  bond  dealings  totaled  $903,527,600  par  value, 
against  $238,25 1 ,000  lasl  year  and  for  the  two 
months  were  $674,052,201),  again>i  S515, 122,500. 
On  the  Boston  Stock    Exchange   there  was  also  a 

gain  in  the  dealings,  sales  of  489,333  shares  in 
February,  comparing  with  30S.S13  shares  a 
ago,  with  the  aggregate  since  January  1  reaching 
1,054,482  shares,  against  000,20!)  shares.  Chicago 
also  exhibited  a  marked  increase  in  transactions, 
which  were  for  the  month  725,084  shares,  against 
198,511  shares  last  year,  and  for  the  two  months 
1,343,164  shares,  againsl  315,411  shares. 

Canadian  bank  clearings  for  February  also  make 
a  gratifying  exhibit,  the  total  for  the  27  reporting 
cities  showing  a  gain  of  39.9%  over  1919  and  08.6% 
over  1918,  With  the  showing  especially  good  at  such 
important  centres  as  Montreal,  Toronto  and  Calgary. 
For  the  two  months  the  increase  in  the  aggregate 
for  the  identical  cities  is  38.2%  over  last  year  and 
oi.l',  over  two  years  ago.  Montreal  Stock  Ex- 
change transactions  for  the  month  totaled  361,469 
shares,  against  138,997  shares  in  1919,  with  the 
aggregate  for  the  two  months  911,193  shares,  against 
231,503  shares. 


Apparently  the  latest  peace  offer  of  the  Russian 
Soviets  was  taken  :is  more  or  less  of  a  joke  by  the 
Governments  to  which  it  was  made.  At  any  rate, 
the  State  Department  in  Washington,  according  to 
an  Associated  Press  dispatch  from  that  centre,  an- 
nounced a  week  ago  to-day  that  "Soviet  Russia's 
proposal  to  the  United  States  for  peace  will  receive 
no  consideration  from  the  American  Government." 
The  observation  was  said  to  have  been  made  In- 
State  Department  officials  that  "it  did  not  differ 
from  previous  proposals  made  by  the  Bolsheviki  to 
the  Great  Powers,"  and  it  was  said  to  have  been 
added  that  "it  would  not  be  made  public,  as  it  was 
regarded  largely  as  an  effort  to  further  Soviet  propa- 
ganda throughout  the  world." 

According  to  a  Berlin  cablegram  that  came  to 
hand  a  week  ago  to-day  also  "disciples  of  Bolslu 
and  their  friends,  among  the  Spartacides  and  Com- 
munists, have  become  quite  alarmed  at  the  Moscovite 
Government's  r  adiness  to  make  peace  with  the 
'capitalistic  Western  Governments' — fearing  that  it 
would  mean  the  end  of  the  ardently  hoped-for  world 
revolution."  These  doubts  were  reported  to  have 
been  completely  dispelled  soon  thereafter  by  the 
coming  to  Germany  of  "a  Russian  emissary,  who 
though  traveling  through  Germany  incognito,  is 
believed  to  be  one  of  the  prominent  representatives 
of  the  Soviet  Government."  At  any  rate,  it  was 
related  in  the  cablegram  that  "he  spoke  at  a  secret 
meeting  of  the  chieftains  of  Communism,  to  which 


also  some  Independent  Socialist  leaden  were  in- 
vited." He  was  Baid  to  have  declared  that  "the 
Moscovite  <  rovernment  does  not  propose  to  make  any 

ssions  to  the  Western  countries,  nor  to  give  up 
it-  determination  to  revolutionize  the  whole  world 
after  the  Russian  pattern." 

cording  to  the  statements  credited  to  this  so- 
called  apostle  of  Soviet  ism,  "Russia's  army  now  totals 
2,500,000  men,  excellently  equipped,  and  offi< 
and  commanded  by  the  best  generals  of  the  old 
regime,  many  of  whom  have  become  convinced  of 
Bolshevism."  Continuing,  the  speaker  was  further 
quoted  as  follows:  "If  Russia,  despite  this  splendid 
army,  is  now  seeking  peace  with  the  rest  of  the 
world,  it  is  because  a  peaceful  world  naturally  opens 
itfl  doors  to  Russia,  who  would  carry  the  spirit  of 
Bolshevism  with  them  wherever  they  went,  be  they 

merchants,  Government  servants  or  lab  The 

foregoing    space    is    given    to    these    statements,    not 
because   Of   their    probable   accuracy   in   all    resp 
but  as  a  brief  sample  for  our  readers  of  the  propa- 
ganda that  the  Soviets  are  sending  broadcast  through- 
out the  world. 


London  received  advices  a  week  ago  telling  of  an 
address  delivered  by  Leon  Trotzky,  Minister  of  War 
of  Soviet  Russia,  before  the  Third  Russian  Congress 
held  in  Moscow  on  Jan.  25.  According  to  the  ac- 
counts, he  "outlined  the  Bolshevist  plan  for  con- 
verting the  Red  army  into  an  army  of  labor."  He 
was  reported  to  have  asserted  also  that  "we  have 
already  organized  several  of  these  armies  and  they 
have  been  allotted  to  their  tasks."  Going  into  the 
scheme  in  greater  detail,  the  Soviet  leader  said:  "One 
army  must  obtain  foodstuffs  for  the  workmen  of  the 
districts  in  which  it  was  formerly  stationed,  and  it 
also  will  cut  wood,  cart  it  to  the  railways  and  repair 
engines.  Another  army  will  help  in  the  laying  down 
of  railway  lines  for  the  transport  of  crude  oil.  A 
third  army  will  be  used  to  repair  agricultural  imple- 
ments and  machines,  and,  in  the  spring,  will  take 
part  in  the  working  of  the  land." 


It  will  be  recalled  that  last  week  the  Supreme 
Council  appointed  Albert  Thomas,  French  Labor 
Leader,  to  investigate  economic  conditions  in  Russia 
and  to  report  before  the  close  of  the  current  month. 
In  an  interview  in  London  about  a  week  ago,  he  was 
(pioted  as  having  expressed  the  opinion  that  "the 
League  of  Nations  Labor  Commission  will  not  get 
into  Russia  to  do  its  work  unless  it  suits  the  personal 
and  political  purposes  of  Lenine."  Be  was  quoted 
as  having  added  that  "the  proposal  to  send  such  a 
commission  there  has  not  received  any  official  recog- 
nition from  Lenine,  and  there  has  been  no  official 
invitation  by  the  Bolsheviki  to  send  such  a  commis- 
sion into  Russia."  The  French  labor  leader  "ex- 
pressed doubt  even  as  to  whether  the  commission 
would  ever  obtain  the  approval  of  the  Soviet  Govern- 
ment to  cross  the  Russian  border 

In  view  of  the  announcement  of  the  appointment  of 
Mr.  Thomas  for  the  investigation  work  in  Russia,  it 
lomewhat  surprising  to  note  in  a  London  cable- 
gram early  this  week  the  reported  selection  of  Dr. 
Fritdjof  Nansen,  the  explorer,  by  the  Council  of  the 
te  of  Nations,  as  "the  head  of  the  Commission 
which  will  investigate  conditions  in  the  territory  con- 
trolled by  the  Soviet  Government."  It  was  added 
that  if  the  Nansen  Commission  goes  into  Russia  it 
will  be  there  more  than  three  months.     According 


900 


THE  CHRONICLE 


[Vol.  110. 


to  the  report  .  "it  will  contain  ten  or  twelve  members, 
appointed  by  the  Council  to  represent  Allied  and 
neutral  countries."  Doubt  was  expressed  in  the  same 
cablegram  as  to  "whether  the  scheme  for  trading 

with  Russia  through  the  cooperative'  societies  will 
materialize,  owing  to  the  fact  that  the  CO  operatives 
in  London  have  formed  themselves  into  a  limited 
liability  company." 


Further  successes  for  the  Bolshevist  army  in  the 
field  were  claimed  in  advices  received  in  London  Lasl 
Saturday.  The  occupation  of  Onega,  situated  OD 
Onega  Hay,  about  80  miles  southwest  of  Archangel, 
was  reported.  Still  other  victories  were  declared  to 
have  been  scored  by  the  followers  of  Lenine  and 
Trotzky  in  the  Murmansk  region  also.  Among  the 
supplies  declared  to  have  been  taken  were  an  armored 
train,  8  airplanes  "and  a  Large  quantity  of  material." 
In  the  region  of  Tiraspol  and  Odessa  the  Soviet  an 
nouncenient  received  in  London  stated  th.it  between 
Jan.  21  and  Feb.  17,  12,700  prisones,  342  guns,  23 
armored  trains,  5,500  rifles,  15  airplanes  and  390 
motor  cars  had  been  captured.  Decisive  victories 
and  the  capture  of  materials  and  supplies  in  Btill 
other  regions  were  claimed. 


Prominent  United  States  Senators  were  quoted  in 
a  Washington  dispatch  the  same  afternoon  as  having 
expressed  the  opinion  that  recognition  of  Soviet 
Russia  by  our  Government  was  near.  Included  in 
the  list  were  Senator  Hitchcock,  who  was  reported  to 
have  said  that  "resumption  of  relations  with  Russia 
is  very  near;"  Senator  Borah,  who  was  credited  with 
having  predicted  that  "recognition  of  Russia  by  the 
Allies  within  ten  days  and  action  by  the  United 
States  soon  after;"  and  Senator  France,  who  said 
that  he  would  press  for  hearing  at  an  early  date  the 
resolution  then  lodged  with  the  Foreign  Relations 
Committee,  directing  the  President,  "to  extend 
recognition  to  Russia  at  once." 


It  became  known  through  London  advices  on 
Tuesday  that  "Premier  Millcrand  of  France  has 
proposed  that  a  financial  representative  be  included 
in  the  League  of  Nations  Labor  Commission  to  in- 
vestigate; conditions  obtaining  in  Russia."  Accord- 
ing to  the  dispatch  "this  financial  representative 
would  go  with  the  mission  to  acquire  first  hand  in- 
formation of  the  attitude!  of  the  Bolshcviki  toward 
foreign,  public  and  private  investments  in  Russia." 
The  correspondent  added  that  "the  proposal  has 
i  referred  to  the  League  of  Nations." 


In  a  dispatch  from  London  last  Saturday  morning 
(here  appeared  what  seemed  to  be  an  authentic 
outline  of  the  reply  of  the  Allies  to  the  second  note  of 
President  Wilson  on  the  Adriatic  situation,  which  it 
was   claimed   was   prepared   iu   only   two   hours,   and 

without  the  actual  presence  of  either  Premier  Lloyd 
George  of  England  or  Premier  Millcrand  of  IV 

In  the  Loudon  communication  the  Premiers  were 
reported  to  have  noted  "as  a  fad  of  the  greatest 
importance  that   President  Wilson  expresses  a  willing 

ness  to  accept   any  settlement   mutually  agreeable 

to    Paly    and    .Jugoslavia    regarding    their    common 
frontier  in   the   Piume  region,   providing  such  agree 
incut   is  not   made  on  the  basis  of  compensation 
where  at   the  expense  of  nationals  of  a  third  Power." 
The   dispatch    further   set    forth    that    "the    Premiers 
that   this  would  be  an  ideal  way  of  settling  the 


question,  and  they  express  their  willingness  to  do 
their  utmost  to  reach  a  settlement  by  this  road." 
Accordingly  it  was  said  that  "they  are  ready  to 
withdraw  their  proposals  of  Dec.  9  and  Jan.  20," 
and  that  "the  Premiers,  therefore,  cordially  invite 
the  President  to  join  them  in  a  formal  proposal  to 
the  Italian  and  Jugo  Slav  Governments  to  negotiate 
an  agreement  on  the  basis  of  withdrawal  of  all  pre- 
vious proposals."  The  Premiers  made  it  clear, 
according  to  the  dispatch,  that  they  could  not  give 
up  the  much  discussed  treaty  of  London  without 
good  cause.  They  were  reported  to  have  asserted 
that  its  "secret  character"  was  due  "to  military 
exigencies  preventing  its  publication  during  the  war." 
On  the  other  hand,  the  Premiers  were  quoted  as  hav- 
ing declared  that  "they  cannot  disguise  the  fact 
that  should  no  voluntary  settlement  of  the  Adriatic 
problem  be  reached,  the  Treaty  of  London  would 
become  the  only  valid  alternative,  as  far  as  they  are 
concerned." 

In  a  Washington  dispatch  to  the  New  York 
"Times"  on  Sunday  the  assertion  was  made  that 
Government  officials  there  made  no  effort  to  deny 
the  accuracy  of  the  outline  of  the  reply  of  the  Allies 
to  President  Wilson's  second  note,  as  cabled  from  the 
British  capital  the  day  before.  It  was  made  very 
emphatic,  however,  in  the  Washington  dispatch  that 
the  proposal  of  the  Allies  to  give  up  the  agreement  of 
December  9  could  not  be  accepted  by  President 
Wilson,  as  by  so  doing  he  would  be  virtually  "re- 
ceding from  the  position  set  forth  in  that  com- 
munication." It  was  expected  in  Washington  at 
that  time  that  President  Wilson's  reply  would  be 
sent  forward  during  the  week.  Word  came  from  the 
National  Capital  Monday  afternoon  that  he  had 
actually  begun  work  on  it.  The  same  advices  stated 
that  "there  was  no  comment  available  from  officials 
here  as  to  the  extent  that  President  Wilson  might  be 
willing  to  go  in  joining  directly  with  Premiers 
Millcrand  and  Lloyd  George  in  fostering  these  new 
negotiations."  It  w7as  gratifying  to  note  the  state- 
ment in  another  Washington  dispatch  that  "the 
President  is  leaving  it  for  the  State  Department  to 
set  forth  his  views  in  diplomatic  language." 


Washington  was  glad  to  hear  from  London  that 
Premier  Nitti  of  Italy  and  Anton  Trumbitch,  head 
of  the  Jugo-Slav  delegation  there,  "were  almost  in 
continuous  conference  over  the  week-end  in  an  effort 
to  secure  some  mutually  satisfactory  compromise 
agreement  for  the  settlement  of  the  Adriatic  dispute." 
According  to  the  advices  it  was  impossible  to  learn 
the  nature  of  the  "conversations,"  as  both  the  Italian 
and  JugO-Slav  delegations  declined  to  give  any 
information. 

Crawford  Price,  writing  in  the  London  Sunday 
"Times"  a    week    ago    expressed    the    opinion     that 

"Premier  Nitti  agreed  to  the  new  proposal  for  the 
settlement  of  the  Finnic  situation  (to  which  reference 

heady  been  made)  before  it   was  transmitted  to 

Washington."     The   writer   referred    to   the   Allies' 

latest  reply  to  President  Wilson  in  which  they  oi 

ID  negotiations  anew  on  a  new  basis,  as  already 
explained. 


A    rather   surprising   report    appeared    in    a    Rome 

cablegram  received  in   London  Monday  afternoon. 

It  was  said  that  the  Pailroad  Administration  of 
Italy  had  completed  plane  "for  direct  railroad  con- 
nection    with     Piume."      It     was     even     added     that. 
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"orders  were  issued  for  the  construction  of  a  direct 

line  from  Trieste  to  Fiume,"  and  it  was  added     that 
"work  will  probably  be  started  in  the  near  future." 


According  to  a  cablegram  direct  from  Fiume  "a 

siege  of  the  city  has  begun  .  wit  h  a  st  ringenl  blockade 
against      commodities,    including    foodstuffs."     This 

dispatch  was  dated  a  week  igo  to-day.  General 
Caviglia,  representing  the  Government,  was  quoted 

as  saying  that  "perhaps  we  may  appear  to  he  lenient 
toward  those  occupying  Fiume,  but  it  is  not  so.  \\  c 
shall  exercise  an  iron  blockade  against  the  forces 
of  Gabrielle  d'Annunzio."  A  prominent  banker  was 
reported  in  the  same  dispatch  to  have  said  "we  are 

starving."      Other     prominent      bankers     in      Fiume 

were  declared  to  have  asserted  that  "our  money  situ 
at  ion  is  appalling." 


According  to  a  dispatch  from  Koine  a  day  or  two 
later  the  industrial  and  financial  situation  in  Italy 
continues  serious.      There  is  still   an  acute  shortage 

of   essentials.     Asa    consequence     the   Council    of 

Ministers  decided  upon  '"additional  measures  of 
retrenchment."  The  announcement  stated  that  the 
Council  will  "'restrict  the  importation  of  cereals, 
frozen  meats,  sugar  and  bacon.  Fridays  and  Satur- 
days will  be  meatle8S  days.  Xo  alcoholic  drinks  may 
be  sold  after  10  p.  m."  It  was  added  that  "the 
Council  hopes  to  save  2,000,000,000  lire  by  its  recent 
reduction  in  the  bread  ration." 


It  was  disappointing  to  read  in  a  London  cable- 
gram Tuesday  morning  that  "the  conversations 
between  Premier  Xitti  of  Italy  and  the  Jugo-Slavs 
Were  broken  off  suddenly  to-day"  :. Monday).  The 
opinion  was  said  to  prevail  in  London  at  that  time  that 
"they  will  not  be  resumed  in  London  during  the 
present  week."  The  correspondent  even  claimed 
that  "the  entire  Adriatic  question  remains  in  suspense 
and  it  seems  fairly  certain  that  no  solution  will  be 
reached  while  the  Supreme  Council  is  sitting  in 
London."  He  thought  that  the  question  "will  be 
reopened  when  the  Peace  Conference  reassembles 
in  Rome  toward  the  end  of  the  month."  Premier 
Nitti  and  several  associates  were  expected  then  to 
leave  London  today.  Later  advices  indicated  that 
they  were  planning  to  go  on  Thursday.  According 
to  a  special  dispatch  from  the  British  capital  to  "Idea 
Nationale,"  an  Italian  newspaper,  the  negotiations 
in  the  former  centre  over  the  Linme  matter  were 
"worse  than  useless." 

A  dispatch  from  Washington  Tuesday  afternoon 
stated  that  an  announcement  had  been  made  at  the 
White  House  that  "the  President  had  completed 
his  latest  note  to  the  British  and  French  Premiers  on 
the  Adriatic  situation."  In  Washington  dispatches 
the  next  morning  the  opinion  was  expressed  that  the 
note  would  be  cabled  during  the  day,  but  announce- 
ment was  made  on  Thursday  morning  that  the 
communication  was  still  being  held  in  our  National 
Capital.  It  was  finally  sent  forward  Thursday 
night.  Word  came  from  London  last  evening  of  its 
receipt  there  and  delivery  to  Lord  Curzon  during 
the  day.  In  a  Paris  cablegram  yesterday  morning 
the  opinion  was  expressed  that  the  Italian  statesmen 
are  disposed  to  mark  time  regarding  the  Adriatic 
situation  "until  after  the  Presidential  election  in  the 
United  States  and  the  installation  of  a  new  Govern- 
ment in  Washington." 


According  to  a  cablegram  from  Koine  last  evening. 

Minister  of  tin    Treasury  Bchanser  has  announced 

that    "subscriptions    to    the    sixth    loan    amount     to 
about     18,175,000,000    lire,    of    which    175,000,000 

comes   from    abroad."      It    was   also   announced    that 

"the  subscription  li-t-  closed  Wednesday." 


An  order  was  -aid  to  have  been  sent  out  a  week  ago 

ighl  by  tin'  Executive  Committee  of  the  Na- 
tional   Federation   of   Railwaymen   of   France   "for 

a  general  strike  of  all  railwaymen  on  all  road-  m 
Fran<  This  did   not    frighten   the   French  <  '.overn- 

ment  officials  in  the  least,  according  to  Paris  axh 

Already   the   ( iovernnieiit    had    taken    charge   of   the 

strike  situation  on  the  Paris  Lyons  A  Meditteranean 
Railroad.     The   strikers   tied   up   two   other   roads 

centring  in  Paris,  and,  moreover,  demanded  that 
the  Government  take  over  all  the  roads.  The  auth- 
orities  not    only   flatly   refused   to   do   this,   according 

to  tin*  reports  from  the  French  capital,  but  "issued 

an  order  calling  into  the  army  the  strikers  on  one  of 
the  lines  and  ordering  those  of  other  lines  to  return 
to  work  within  '21  hours,  failing  which  liny  would  be 
called  into  military  service."  Premier  Millerand, 
speaking  in  the  Chamber  of  Deputies  regarding  the 
railroad  strike,  said  that  "we  are  facing  a  political 
movement,  or  calling  it  by  its  name,  a  revolutionary 
movement  under  a  puerile  pretext."  Paris  dis- 
patches a  week  ago  this  afternoon  contained  the 
positive  announcement  that  a  general  strike  on  the 
railroads  of  France,  effective  immediately,  had  been 
ordered. 

Word  was  received  here  Sunday  morning  from  Paris 
that    "the  acl  ion  of  the  National    Federation  of  Kail- 

waymen  has  now  won  the  support   of  the  General 

Confederation  of  Labor  for  the  strike,  which  up  to 
tO-day  had  been  conducted  by  the  railroad  workers' 
unions  without  central  authorization."  The  corre- 
spondent   added   that    "should   the   Confederation   of 

Labor  decree  a  general  strike  among  the  small  indus- 
tries, the  movement  would  partake  of  a  truly  revolu- 
tionary  character,   for  the   aim   of  the  strikers   is   to 

force  1  ho  Government  to  take  over  the  roads,  which 
the  Government  has  refused  to  do."  Tuesday  morn- 
ing's advices  from  Paris  relative  to  the  railroad  strike 
were  distinctly  encouraging.  A  special  correspondent 
of  the  New  York  "Times"  cabled:    "The  Government 

seems  certain  to  win  the  railroad  strike.  The  man 
wdio  started  it  is  in  jail  and  a  dozen  of  his  radical 
lieutenants  are  keeping  him  company."  Be  added 
that  the  general  strike  order  of  the  day  before  "has 
failed  to  produce  a  general  strike  and  there  is  distinct 
amelioration  in  the  railroad  service,  about  40 
the  usual  schedule  being  maintained."  There  was 
encouragement  also  in  the  report  that  "the  General 

Confederation  of  Labor,  which  now  directs  the  strike, 
is  ready  to  make  peace  if  the  ( Iovernnieiit  will  CO] 
to  establish  a  commission  to  study  the  question  of 
nationalization  of  all  1 1 

The  strike  actually  came  to  an  end  Monday  night. 
Immediately  following  the  arrival  at  an  ui 
ing  between  the  directors  of  the  railroads  and  the 
men,  "the  National  Federation  ordered  the  resump- 
tion of  work."  After  the  negotiations  which  finally 
led  to  a  settlement  had  been  in  progress  for  some  little 
time,  an  agreement  not  having  been  reached,  an 
appeal  was  made  to  Premier  Millerand  by  both  sides 
to  the  controversy.  The  latter  quickly  made  the 
following  proposals:  "Xo  pay  for  the  days  of  the 
strike;  no  punishment  for  refusing  the  formal  re<; 
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to  resume  work,  and  a  review  by  each  director  in  a 
spirit   of  justice,   of  all   other   punishments."     The 

dispatches  stated  that  these  terms  proved  to  be 
acceptable  i<>  all  concerned.  The  Executive  Com- 
mittee of  the  General  Federation  of  Labor,  as  usual. 
issued  a  statement  claiming  that  "the  Federation  of 
RailwaymeD  had  advised  the  committee  that  it  had 
obtained  satisfaction  for  all  its  claims," — in  short  that 
the  strikers  had  won.  In  a  cablegram  from  Paris  a 
few  days  later  the  assertion  was  made  that  the  French 
workmen  broke  the  strike  because  they  flatly  refused 
to  follow  a  radical  minority  that  tried  to  force  a 
Soviet  system.  It  is  worth  noting  also  that  Premier 
Millerand  refused  to  free  the  strike  leaders  from  jail. 
even  after  the  agreement  was  reached  and  the  men 
generally  returned  to  work. 


The  food  situation  in  France  appears  to  be  no  less 
acute  than  it  has  been  at  any  time  in  recent  months, 
and  as  it  is  reported  as  being  in  Italy,  Germany  and 
other  European  countries.  In  a  cablegram  from 
Paris  a  week  ago  the  assertion  was  made  that  the 
Cabinet  had  decided  that  "menus  must  not  comprise 
more  than  two  courses,  one  being  meat,  and  that  no 
milk  will  be  served  in  restaurants  after  9  o'clock  in  the 
morning."  The  ruling  further  provided  that  "if  the 
situation  is  unimproved  two  meatless  days  a  week  will 
be  ordered."  It  was  pointed  out  also  that  "strictest 
economy  in  foodstuffs  must  be  practiced  in  order  to 
husband  the  resources  and  avoid  increased  prices." 


Brief  reference  was  made  in  these  columns  last 
week  to  the  fact  that  financial  and  trade  experts  of 
the  Allied  Governments  had  been  summoned  to 
London  for  a  conference  ;i  week  ago  yesterday  with 
the  members  of  the  Supreme  Council  relative  to 
matters  of  first  importance  with  which  these  men 
were  particularly  familiar.  The  conference  was  held 
and  cablegrams  from  the  British  capital  the  following 
day  slated  that  "the  decision  by  the  Allied  Supreme 
Council  to  investigate  thoroughly  the  prevailing 
high  prices  and  the  question  of  exchange  will  result 
in   splitting  the  conference  into  two   bodies  and   the 

continuing  of  the  sessions  in  London  at  Least  another 

week."  Toward  the  end  of  last  week  the  assertion 
was  made  that  they  would  be  wound  up  for  the  time 

being  on  lasl  Saturday.     Speaking  more  specifically 

it  was  -aid  1  lint  "the  Council  decided  to  investigate 
exchange,  the  scarcity  of  commodities,  increased 
production,   transportation,    the  operation   of   'rings' 

charged  with  keeping  up  prices,  profits  and  taxation, 
a-  they  affect  prices."  L  was  claimed  also  that 
"the  financial  question  would  !><■  dealt  with  by  the 
Premiers,  with  their  official  financial  and  economic 

adviser-,  augmented  from  time  to  time  by  unofficial 

experts."  Premier  Nitti  of  Italy  was  persuaded  to 
postpone  his  home-going,  while  "Premi  r  Millerand 
of  France  was  urged  to  return  to  London,  the  moment 
the  French  Btrike  situation  permits,  bo  urgent  was 
the  consideration  of  the  mat  ters  outlined  considered." 
The  further  information  \  eyed  in  the  cable 

advices  that  "the  Council'.-  present  intention  i-  to 
confine  the  investigation  to  Europe." 


Announcement  Was  made  in  a  London  cablegram 
to  the  "Echo  de  Pan-"  that  the  economic  section  of 
the  Supreme  Council  spent  all  day  Monday  "on  the 

drafting  of  a  Bort   of  communique,"  which  it   was 
expected  would  be  issued  the  following  day.     The 

ma  n   ideas  that    would   be  Bet    forth  m   the  document 


-aid  to  be  the  following:  "First — The  necessity 
of  all  the  Allied  countries  developing  their  produc- 
tion. Second  -The  necessity  of  reducing  the  cost 
of  armaments.  Third — Europe  is  an  economic  unit, 
and  in  order  that  she  may  regain  economic  health,  all 
the  different  parts  must  regain  their  strength. 
Normal  economic  production  must  be  universal,  or 
it  will  be  nonexistent,  and  Germany  and  Russia, 
therefore,  must  be  in  a  position  to  contribute  to  the 
economic  life  of  the  whole  of  Europ    ." 


The  most   striking  announcement   in  the  foreign 

Wednesday  morning  was  that  "it  is  regarded  as 
probable  that  the  Supreme  Council  will  recommend 
an  international  loan  to  Germany,"  but  it  was  added 
that  "the  question  of  security  is  a  basic  one."  The 
Correspondent  said  also  that  "it  is  expected  that  a 
plan  will  be  arranged  which  will  offer  inducements  to 
the  rich  smaller  countries  to  subscribe  to  a  loan." 
The  opinion  was  expressed  in  London  that  "even 
England  will  contribute  officially  and  unofficially, 
although  England's  financial  commitments  of  various 
sorts  arising  from  the  war  are  greater  than  those  of 
any  other  nation."  According  to  the  advices  also 
"the  question  of  finally  fixing  Germany's  war  in- 
demnities at  a  specific  amount  is  being  discussed." 
It  has  been  apparent  for  some  months  to  close  stud- 
ents of  affairs' in  Germany  that,  however  great  the 
desir*  of  the  peoples  of  the  Allied  and  Associated 
Powers  to  punish  Germany  might  be.  the  fact  re- 
mains that  if  she  is  to  survive  economically  various 
modifications  of  the  terms  of  the  Peace  Treaty  would 
have  to  be  made,  particularly  as  to  the  delivery  of  coal 
to  the  Allies  and  the  getting  of  raw  materials.  It 
was  claimed  in  the  London  dispatches  this  week  that 
Great  Britain  among  the  Allies  and  Lloyd  George 
pre-eminently  among  the  British  authorities  favored 
this  idea,  while,  as  might  have  been  expected,  the 
French  were  opposed  to  it  at  first,  but  were  gradually 
coming  around  to  the  same  position. 

It  was  gratifying  in  the  extreme  to  note  in  London 
cablegrams  that  "a  particularly  noticeable  phase  of 
the  present  meeting  of  the  Supreme  Council  of  the 
Piace  Conference  is  the  changed  attitude  toward 
Germany."  The  following  was  particularly  pleas- 
ing and  important:  "In  diplomatic  circles  it  is 
asserted  that  the  Conference  has  come  to  recognize 
that  ( lei  many  ruined  would  mean  a  weak  spot,  and  a 
dangerous  spot,  in  Europe."  It  is  a  great  pity  that 
the  Allied  Powers  did  not  come  to  this  conclusion 
some  months  ago.  A  prominent  international  banker 
in  this  city  says  that  private  letters  just  received  from 
Germany  make  it  perfectly  plain  that  the  lack  of  raw 
materials  in  that  country  is  not  only  great,  but  serious 
in  the  extreme,  and  that  in  other  respects  economic 
and   financial  conditions  are  bad. 

The  "Lvening  Standard"  of  London  stated  on 
Thursday  that  "the  Allied  Supreme  Council  has 
decided  to  allow  Germany  to  launch  an  international 
loan."  The  paper  added  that  "it  would  take  pre- 
cedence over  any  indemnity  payments  Germany  is 
called  upon  to  make."  According  to  an  Associated 
cablegram  from  Paris  yesterday  "the  Erench 
anient  will  make  determined  opposition  to  any 
revision  of  the  Treaty  of  Versailles  that  would  modify 
French  claims  on  <  rermany." 


The  Supreme  Council  decided  another  important 
question  this  week.  The  early  dispatches  stated  that 
it   had    been    decided   that    Turkey  should   have  no 
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navy,  but  at  that  time  there  was  nothing  definite 
as  to  what  disposition  would  be  made  of  her  naval 
fleet.  The  advices  stated  furthermore  that  the 
Council  had  not  decided  cither  "just  what  anus  will 
be  allotted  to  Turkey."  It  was  reported  that  sub- 
tractions from  her  territory  were  under  discussion 
that  would  result  in  the  total  population  dropping 
from  30,000,000  to  6,000,000.  These  figures  are 
regarded  as  very  largely  inaccurate.  It  was  sug- 
gested, however,  in  London  cablegrams  that  such 
changes  in  territory  "would  make  nece.-sary  an  entire 
readjustment  of  Turkey's  debt." 

Definite    announcement     was    made    in    Thursday 

morning's  cablegrams  that,  according  to  the  plans  of 

the  Supreme  Council  at  that  time,  the  Turkish 
treaty  would  be  hamlet!  to  Turkey  at  Paris  on  March 
22.  Positive  action  was  reported  to  have  been  taken 
with  respect  to  both  the  navy  and  army  of  that 
country.  It  was  stated  that  the  Supreme  Council 
had  decided  that  "the  Peace  Treaty  should  provide 
that  the  warships  be  broken  up  and  that  the  army 
be  reduced  to  such  a  point  by  the  peace  terms  that 
it  would  not  be  effective  against  any  other  country." 
In  a  London  cablegram  Thursday  afternoon  it  was 
asserted  that  "Turkey  is  stripped  of  virtually  all  her 
territory  in  Europe,  but  retains  the  sacred  places." 
The  further  statement  was  made  that  "Thrace  has 
been  awarded  to  Greece."  According  to  a  London 
dispatch  the  concensus  of  opinion  in  well  informed 
circles  there  is  that  "the  Adriatic  settlement  is  in- 
definitely postponed  and  that  Premier  Nitti  of  Italy 
has  turned  his  attention  from  this  subject  to  Italy's 
claims  in  Asia  Minor  and  the  Turkish  treaty." 


The  strike  fever  apparently  is  pretty  general  in 
Europe.  Word  came  OD  Thursday  morning  that 
it  Britain  is  threatened  with  a  nationwide 
strike  of  transport  workers  involving  150, 000  to 
170, 000  men."  In  addition,  it  was  declared  that 
"200  tin  plate  mills  were  made  idle  through 
strikes."  In  Paris,  although  the  railway  strike  had 
been  settled  only  a  few  days  before,  it   was  reported 

that  "delegates  of  the  Paris  labor  unions  adopted 
resolutions  calling  upon  the  railway  employees  bo 
respond  to  another  strike  order,"  in  ca-e  that  a  lew 
union  men  who  had  been  dismissed  should  not  be 
restored  promptly.  In  Milan,  Anarchist  leaders 
prevented  the  return  to  work  of  men  who  wished  t" 
go  back,  according  to  a  dispatch  from  that  centre. 
In  Copenhagen,  Danish  dock  workers  "refused  to 
unload  Dutch  ships  or  to  handle  Dutch  goods  in  the 
harbor  of  Copenhagen,"  it  was  said.  According  to 
reports  from  the  Portuguese  frontiers  received  in 
Madrid,  "the  worker-  m  Portugal  have  proclaimed 
a  Soviet  Republic."  Johannesburg  Bent  word  that 
"the  strike  among  the  native  worker-  in  the  Crown 
gold  mines  in  the  Hand,  which  has  been  in  progress  for 
some  time,  has  been  settled." 


There  was  unusual  interest  in  advance  in  the  re- 
appearance of  former  Premier  Herbert  H.  Asquith 
as  a  member  of  the  House  of  Commons.  The 
"Times"  predicted  a  "tremendous  reception  for  the 
Liberal  leader."  The  "Daily  Mail."  which  ordi- 
narily has  opposed  him,  declared  that  the  excitement 
over  his  return  to  Parliament  was  "popular  recogni- 
tion of  the  fact  that  with  his  return  an  effective 
Parliamentary  opposition  will  come  into  existence 
for  the  first  time  since  the  war."  The  London  cable- 
grams Tuesday  morning  made  it  perfectly  clear  that 


expectation-  regi  rding  the  event  were  fully  realized. 
For  instance,  i1   was  Btated   that     •former  Premier 

Asquith  took  his  seat  in  the  House  Of  Commons  to- 
day (Monday)  after  a  triumphal  motor  trip  through 
immense  crowd-  about  hi-  home  in  ( 'avendi-h  Square 
and  Westminster  Station."  The  accounts  added 
that   "Mr.  Asquith's  appearance  in  the   Bouse  was 

greeted  with  cheers  from  the  Independent  Liberal-, 
the  Nationalists,  and  a  few    Liberalbt-  and  Coalition- 

It    was  pleasing  to  note  that   "after  he  was 

seated.  Premier  Lloyd  George  hurried  acrOSS  the 
Chamber  and  shook   hands  with   Mr.    \-<|inth." 


Official  announcement  was  made  in  London  of  the 
appointment     of    Sir    Auckland    Geddei  British 

Ambassador    to    the    United    State-.     The   advices 

stated    that     "he    will    leave    London    for    America    m 
about    a    month."      Cable  advices  from    London   last 

evening  said  t  hat  April  3  had  been  fixed  as  a  tentative 

date  tor  his  sailing. 


British  Treasury  returns  attracted  more  than  usual 
attention  this  week,  including  as  they  did  a  i 
issue  of  the  new  Exchequer  bonds  and  exceptionally 
large  repayments  of  Treasury  bills.  The  net  results 
of  the  week's  financing  was  a  loss  in  bxchequer 
balances  of  £835,000,  which  compares  with  an  in- 
crease last  week  of  £474,000  and  reduces  the  balance 
on  hand  to  £4,581,000,  against  £5,417,000  a  week 
ago.  Expenditures  were  £20,513,000,  against  £25,- 
323,000  for  the  week  ending  Feb.  21  with  the  total 
outflow,  including  Treasury  bills,  advances  and  other 
items  repaid,  £190,305,000.  This  compares  with 
£187,030,000  the  week  previous.  Receipts  from  all 
sources  were  £189,470,000,  as  against  £188,404,000 
last  week.  Of  this  total,  revenues  contributed 
170,000,  against  £52,118,000,  other  debt  £4,418,000, 
against  £9,370,000,  and  savings  certificates  £1,100,- 
000,  against  £1,200,000.  Advances  yielded  £3,o:.i»- 
000,  against  £50,000,000  the  week  preceding.  Total 
sales  of  Exchequer  bills  were  £53,550,000.  Treasury 
bills  were  sold  to  the  amount  of  £G2,732,000,  as 
against  £67,006,000,  while  the  sum  repaid  totaled 
£95,151,000.  As  a  result  there  was  a  material  L< 
ing  in  the  volume  of  Treasury  bills  outstanding,  which 
now  stands  at  £1,070,085,000,  in  comparison  with 
£1,102,331,000  a  week  ago.  Temporary  adv 
are  £177,830,000.  Last  week  they  were  £218,830,- 
000,  thus  also  indicating  a  sharp  curtailment.  The 
total  floating  debt  is  given  as  £1,247,915,000. 

That  subscriptions  to  the  new  bxchequer  bond  issue 
should  have  exceeded  £53,000,000  came  as  some- 
thing of  a  surprise  to  British  financiers,  and  as 
further  payments  are  yet  to  be  received,  indicating 
that  not  far  from  £60,000,000  in  cash  will  likely  be 
subscribed,  it  is  regarded  as  highly  encouraging, 
especially  since  it  will  leave  only  £40,000,000  to  be 
provided  from  budget  sources  to  meet  the  year's 
maturing  Exchequer  bills.  The  return  is  far  better 
than  had  been  anticipated,  previous  predictions 
having  been  for  a  subscription  of  £30,000,000. 


Official  discount  rates  at  leading  European  centres 
continue  to  be  quoted  at  5%  in  Paris,  Berlin, 
Vienna  and  Switzerland;  5J/£%  in  Norway,  (V 
London,  Sweden,  Copenhagen  and  Petrograd,  and 
4M%  m  Holland.  In  London  the  private  bank  rate 
is  now  reported  at  5J^%  for  both  sixty  and  ninety 
days,  against  5%%  for  sixty  days  and  5  13-16%  for 
ninety  days,  the  previous  quotation.     Call  money 
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on   London  is  easier,  having  declined  to  3%cl ,  in 
comparison  with  4%%  a  week  ago.     So  far  as  can  be 

learned,  no  reports  have  been  received  by  cable  of 
open  market  rates  at  other  centres. 


Another  large  gain  in  gold  was  shown  by  the  Bank 
of  England  statement,  amounting  to  no  less  than 
£3,152,193,  although  the  total  reserve  was  reduced 
by  £1,476,000,  largely  as  a  result  of  the  continued 
expansion  in  note  circulation.  This  latter  item 
registered  an  increase  of  £4,029,000,  so  that  the  total 
of  notes  in  circulation  has  passed  the  £100,000,000 
mark  and  now  aggregates  £101,155,000,  in  compari- 
son with  £71,092,120  in  1919  and  £47,590,795  a  year 
earlier.  Substantial  curtailment  was  shown  in  some 
of  the  deposit  items,  so  that  the  proportion  of 
reserve  to  liabilities  was  advanced  from  17.02%  last 
week  to  19.00%  this  week,  which  compares  with 
18H%  in  the  corresponding  week  of  a  year  ago. 
Public  deposits  expanded  £5,117,000,  but  other 
deposits  were  reduced  £37,403,000,  while  Government 
securities  showed  a  falling  off  of  £32,432,000.  Loans 
(other  securities)  increased  £1,027,000.  The  Bank's 
gold  stocks  have  reached  a  total  of  £113,597,892. 
Last  year  they  were  £81,251,063  and  in  1918  £60,- 
084,474.  Reserves  now  stand  at  £30,892,000,  as 
against  £28,608,943  in  1919  and  £30,943,920  the 
previous  year.  The  aggregate  total  of  loans  is 
£92,331,000,  which  contrasts  with  £84,734,210  a 
year  ago  and  in  1918  £98,191,457.  Currency  notes 
outstanding  amount  to  £299,598,000,  comparing 
with  £296,953,000  a  week  ago.  The  amount  of  gold 
securing'these  notes  is  £29,239,000.  Clearings  through 
the  London  banks  for  the  week  totaled  £861,980,000, 
against  £739,430,000  last  week  and  £476,250,000  a 
year  ago.  We  append  a  tabular  statement  of  com- 
parisons for  the  different  items  of  the  Bank  of 
England  return. 

BANK  OF  ENGLAND'S  COMPARATIVE  STATEMENT 

10JO. 

March  3. 

£ 

Clrrlil.it  Ion   111.! 

Publlodeporfti 22,4 

Other  ilfp.iHlt.i 136,411,0  10 

Oorenm't  Bccurii: 

securities 03,831,000 

Res'vc  notes  A  coin 
Coin  and  bullion. 
Proportion  of  reserve 

Mobilities 12 

Hani,  rule 

The  Bank  of  lYaiice'ivport  -  :i  further  small  gain  of 
568,790  franc  in  its  gold  item  this  week.  The 
Bank's  gold  holdings  now  total  5,582,145,075  francs, 
comparing   with   5,537,264,458  francs  last    year  and 

with  5,369,498,206  francs  the  year  before;  of  these 

amounts    1,978,278,416   francs   were   held   abroad   in 
L920,  L,978,308,484|franc8  in  L919 and  2,037, 108,484 

francs   in    1918.      During   the     week  silver  increased 
26,954     francs,    bills    discounted    gained     12,464,821 

franc-.  Treasury  depositsfrcme  576,500  francs,  and 

advances  were  augmented  to  the  extent  of  2,249,847 

francs.     On  the  other  hand,  general  deposits  were 

reduced   22,460,347   francs.      Note   circulation    I 

tend  an  expansion  of  47/095,505  francs,  which  brings 

the   total    outstanding   up    to   37,935,724,846   francs 

contrasting  with  33,091,895,300  francs  in  1919  and 
with  24,650,026,960  francs  in  L918.    OnJulySO  L914, 
jusl  prior  to  the  outbreak  of  war,  the  amount  out 
st;indi!i<i  was  only  6,683,184,785  francs.    Compari 

of  the  various  items  in   this  week's  return  with 

the  statemenl  of  lad  week  and  corresponding  dates 
in  L919  and  L918  are  as  follow 


1919. 

1918. 

1917. 

cur. 

Mtrch    5. 

March  6. 

March  7. 

£ 

£ 

£ 

i.' 

71,092.120 

47,590.706 

38.104,280 

L':,.7<  2,068 

11,021,876 

120,889,462 

62.174,69  i 

128,782,417 

137,716.901 

128,164.666 

'.'Mio.r,  ii 

''.7,7.•^>",.7'--, 

84.784,210 

08,101.467 

196,029,100 

03.180.163 

84,228,216 

1 1 ,424,079 

60,084,474 

64,000,936 

17.31  <"„ 

l  1  02 

:. 

HANK   or   FRANCE'S  COMPARATIVE  STATEMENT. 


nges 

Gold  Holdings —  Franc*. 

In  France Inc. 

Abroad No  change 


-Status  as  of- 


Marchi  1920.     March  6  1919.  March  7  191S 

Francs.                Francs.  Francs. 

I  $68,065,978  3.332. 3<9. 721 

-   116     1.078.808.484  2/137,108.484 


Inc. 

Silver Inc. 

Bills  discounted Ino,    12.464.821 

s [] 


198,200 

251.485,71  '        81  1,154  718        856,088,008 

1.861,617  "Vi     1,024.978.269     1,188,181.883 

B2.163     1,224,840,733     1,198,687.861 


rotation. . -Inc.  47,095,505  87,986,724,846  88.091.895.800  24,650.1 

570,500  ('•)  77.19S.S44  29.0S3.743 

General  deposits...  1)  -<;.S35     2.530.707.915 


The  Imperial  Bank  of  Germany,  in  its  statement 
as  of  Feb.  23,  registered  another  gain  in  gold,  though 
note  circulation  continues  to  expand.  There  were 
increases  of  1,999,000  marks  in  coin,  of  142,000  in 
g  dd  and  215,804,000  marks  in  Treasury  notes. 
Notes  of  other  banks  expanded  1,050,000  marks, 
bills  discounted  2,415,000  marks  and  investments 
56,876,000  marks.  The  expansion  in  circulation 
amounted  to  741,534,000  marks,  while  other  lia- 
bilities were  augmented  414,450,000  marks.  Ad- 
vances were  reduced  3,217,000  marks  and  deposits 
115,022,000  marks.  The  German  Bank's  gold 
holdings  are  now  reported  at  1,090,995,000  marks, 
which  compares  with  2,247,380,000 marks  last  year 
and  2,400,080,000  marks  in  1918. 


Last  Saturday's  bank  statement  of  New  York 
associated  members,  which  is  given  in  more  com- 
plete form  on  a  later  page  of  this  issue,  was  somewhat 
more  favorable,  in  that  reserves  were  substantially 
expanded.  Loans  showed  an  expansion  of  $11,- 
159,000.  Net  demand  deposits  also  increased,  $7,- 
307,000,  to  84,000,035,000,  not  including  $18,029,000 
of  Government  deposits.  The  latter  item  sustained 
a  further  contraction  for  the  week  of  $8,325,000.  In 
net  time  deposits  there  was  a  decline  of  $1,091,000 
to  8247,399,000.  Cash  in  own  vaults  (members  of 
the  Federal  Reserve  Bank)  increased  $950,000  to 
S98,001,000  (not  counted  as  reserve)  while  the 
reserves  of  member  banks  with  the  Federal  Reserve 
Bank  increased  828,503,000  to  $551,020,000.  Re- 
serves of  State  banks  and  trust  companies  in  own 
vaults  increased  $52,000  to  $12,677,000,  and  reserves 
in  other  depositories  (State  banks  and  trust  com- 
panies) were  brought  down  8510,000  to  $11,324,000. 
Aggregate  reserves  expanded,  in  round  numbers,  $28 
069,000,  and  surplus  over  legal  requirements  showed  a 
gain  of  827,121,210,  which,  of  course,  is  the  result  of 
the  expansion  in  member  bank  reserves  with  the 
Federal  Reserve  Bank.  The  total  of  aggregate  re- 
serves now  held  is  $575,627,000,  and  excess  reserves 
$35,192,000.  The  figures  given  above  for  surplus  are 
I  on  legal  reserves  of  13%  for  member  banks  of 
the  Federal  Reserve  system,  but  not  including  i 
in  vault  held  by  such  banks,  which  amounted  last 
Sat  unlay  I..  $98,061,000.  The  Federal  Reserve  Bank 
did  not  do  SO  well,  for  although  the  reserve  ratio  to 
deposit    liabilities    (after   allowing   40%   gold    r. 

againsl  Federal  R  serve  notes  in  circulation)  was 
.  from  33.9  to  35.2*  <  ,  bringing  it  above  the 
Statutory  limil  again;  this  was  effected  entirely 
through  a  special  transfer  of  silver  made  by  the 
United  States  Treasury,  as  detailed  at,  the  beginning 

of  this  article. 


rdfl     Specific    rate-     for     money,   call   loans 
have  ruled  during  the  week  at  6(3  10'  ,  .  which  com 
with   6(5)  15^5    last    week,  for   both   mixed  col- 
laleral  and  all  industrials  alike.      On  Monday,  Tues- 
day and  Wednesday  the  rate  was  pegged  at    10'  , 
tin-  constituted  the  high,   low  and  renewal  basis  on 
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each  day.    Thursday  the  tone  was  easier  and  the 

rate  was  reduced  to  '.'',  .  which  again  was  the  maarir 

mum  and  minimum  for  I  he  day,  us  well  as  tin-  b: 

which  renewals  were  negotiated.    On  Friday  there 

was  :i  drop  at  one  (him  to  •">'  ,'  but  willi  9<  ,'  still  the 
high   and    ruling   rate.      Funds   during   much   <>:'    the 

time  were  largely  in  excess  of  the  demand,  borrowers 

being  apparently  out  of  the  market  for  the  present. 

For  fixed   maturities   the   situation   remains   without 

important  alteration.  Offerings  are  practically  neg- 
ligible, and  the  rate  was  bid  up  t  for  all  periods 

from  sixty  days  to  h\  months,  against  S'  ,  la-t  week, 
without  leading  to  any  business,  until  Friday  when 
there  was  a  recession  t"  v  ,  on  regular  mixed  collateral 
— 9%  on  all  industrial  money.  A  few  loans  were 
arranged  for  small  amounts  and  these  were  principally 

for  renewal  purposes. 

Commercial  paper  rates  continue  to  he  quoted  at 
or  sixty  and  ninety  days'  endorsed  bills 
receivable  and  six  months'  names  of  choice  character, 
with    names    less    well    known    at  Most 

of  the  demand  is  still  from  country  hanks  and  a  mod 
crate  volume  of  business  is  reported. 

Banks'  and  bankers'  acceptances  have  again  been 

advanced  to  meet  the  increase  in  Federal  Reserve 

rati  s  and  eligible  member  bank  bills  for  ninety  days 
now  range  as  high  as  <'■(«  8J^%,  with  other  dat.  - 
ineligible  bills  all  correspondingly  higher.  Business 
was  dull  and  transactions  in  the  aggregate  reached 
only  model aie  proportions.  Out  of  town  institu- 
OOntinue  the  principal  buyers.  Loans  on  de- 
mand for  bankers'  acceptances  are  still  quoted  at 
i%.     Detailed  rates  follow: 


Spot  Delivery 

\  1   ety  Silly  Thirty 

Day  i.  Days.  Days. 

lHlclM,-  Ulk  of  ma  -  SH&SH     5H&5M     Stt@5M 

miitiHr  uiim.f  son  oka sw«5H    BMOSM 

is eneo      «n®u      bh 


Delivery 
uUhin 

30  Days. 

C, ',   lil  I 

r,'«  mi 


Following  the  action  of  the  New  York  and  other 
Federal  Reserve  banks,  which  we  reported  in  these 
columns  lasl  week  had  increased  from  -l::,  to 
the  discount  rate  on  h">  day  advances  secured  by 
Treasury  Certificates  of  Indebtedness,  and  on  re- 
discounts of  customers' no!  ired  not  exceeding 
!)()  days,  the  Cleveland,  Chicago  and  St.  Louis 
Federal     Reserve     banks     have     likewise    announced 

similar  increases.    The    Federal    Reserve   Bank  of 

Chicago  has  also  raised  from  5  to  ;,i  ,'  ;  the  rate  on 
banker.-,'  acceptances  for  all  maturities.  No  other 
ehanges,  SO  far  as  our  knowledge  goes,  have  been 
made  during  the  pasl  week,  and  the  following  is  the 
Schedule  of  prevailing  rates  now  in  effect.  \\. 
not  advised  as  to  whether  the  Reserve  banks  at 
Minneapolis,  Dallas  and  San  Francisco  have  also 
moved  up  their  rates  on  Treasury  Certifica' 
Indebtedness  from   1:! )   to  •">'  ,  . 

DISCOUNT  RATES  OF  THE   FEDERAL  RESERVE   BANKS 
IN  EFFECT  MARCH  5  1920. 


Federal 
lUsertt 
Bank  of — 


Discounted  bills  motoring  tritlln  80 

gays  (including  member  banks   16-     Banters'  Trade 

day  collateral  notes)  secured  by — Acceptances  Acceptances 
discounted     maturing 


Boston 

New  York.. 
Philadelphia. 

Cleveland 

Richmond  .. 

Atlanta 

Chicago 

Bt.  Louis  ... 
Mlnneapolls. 
Kansas  City. 

Dallas 

San  Francisco 


Treasury 
certificates 


of  indebt-        Victory 
etness. 


5 
5 

5 

6 

6 

5 

5 

45i 

5 

*H 

•  H 


Liberty 
bonds  and 


Othsncise    for   member 
secured  bank*, 

and 
unsecured . 


uilnin 


Agricultur- 
al and  lin- 
stock paper 
maturing 
01  >0  18* 
days. 


5H 

5M 
6H 


6 

6 

6 

6 

S 

6 

IX 

6 

5 

ft 

6 

ft 


a 
e 
e 
a 
a 
o 
o 
o 

6X 
0 
0 
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Mots. — Rate  on  paper  secured  by  War  Finance  Corporation  bonds  1%  higher  I 
the  rate  on  commercial  paper  shown  In  column  3  ol  figures  above. 


For  the  greater  part  of  the  week  borrowers  ol  call 

money  in   the  final  cial  district    entertained   the  idea 
pretty    gem  rally    that  the    rate    w:is    fixed    at    I 
Toward  the  end  of  the  period,  however,  there  R 
drop  to  Q  fternoon  a  further  decline 

OOrded.       There     was     pretty     general 

criticism  by  those  who  give  such  matters  close  atten 

tion    of    the   means    taken    hist    week    to    restore    the 

reserve  ratio  of  the  New  York  Federal  Reserve  Bank 
to  the  level  required  by  the  Act.     Ren  i  made 

to  the  transfer  of  150,000,000  silver  from  the  Bub- 
Treasury   which,  so  far  :is  could   be   learn 
reasonably  be  regarded  as  being  only  in  transit. 
OOrding  to  the  official  notation  it  had  been  accumu- 
lated for  the  settlement  of  Oriental  obligations.     We 

have  discussed  the  matter  further  above  at  the  open 
ing    of    this    article.      In    some    banking   circles    the 
opinion  was  expre  -nlay  that  to  day's  bank 

statement  would  be  unfavorable,  because  of  the  fur- 
ther large  shipments  of  gold  to  South  America.      As 

we  have  frequently  said  in  recent  weeks,  there  appears 

yet  lo  be  no  important  change  in  the  local  monetary 
position,  or  in  that  of  the  country  at  large.  The 
differences  in  the  bank  statement  from  one  week  to 
another  appear  to  represent  chiefly  a  shiftii; 
accounts.  There  have  been  more  definite  reports  this 
week  than  heretofore  of  the  probability  of  the  holders 
of  Speculative  accounts  in  commodities  being  forced 
by  the  banks  to  liquidate  to  a  considerable  extent .  So 
far  as  our  domestic  situation  is  concerned,  something 
of  this  kind  will  have  to  be  done  before  our  monetary 
position  will  be  decidedly  easier.  At  the  moment  it 
looks  as  though  the  gold  movement — both  export 
import — would  be  an  important  factor  in  tin;  local 
money  market,  as  well  as  in  the  foreign  exchange 
market.  Local  bankers  have  not  changed  their 
attitude  in  the  matter  of  time  loans.  Until  they  do, 
ultra  conservative  borrowers  will  not  become  very 
enthusiastic  over  the  money  market.  The  domestic 
and  foreign  situations  are  usceptible  just  now  of 
changes  that  may  have  a  pronounced  bearing  upon 
the  money  market.  For  that  reason  authorities 
are  not  inclined  at  the  moment  to  express  definite; 
opinions  about  its  immediate   future. 


withstanding  the  fact  that  international  poli 
tical    affairs   are   still   in   an    apparent   state  of   flux, 
sterling    exchange     this     week  has    shown       distinct 

improvement  and  bankers  who  have  in  the  pas; 

most  apprehensive  Over  the  foreign  exchange  situa- 
tion are  now  expressing  hopes  that  the  "corner  has 
been  definitely  turned;"  although  it  is  felt  to  be  still 
too  soon  to  look  for  anything  like  permanent  stability 
in  rate-.  Contrary  to  predictions  made  by  certain 
market   obsen  week,  the  expected   influx  of 

commercial  bills  did  not  materialize  and  rates  were 
not   only    well    maintained,    but    v,  tially 

higher.  It  is  true  there  are  those  who  insist  that 
while  exports  ha\  •  vercly  curtailed,  the  o 

of  bills  which  have  been  coming  on  the  market 
during  the  past  week  or  so  do  not 

supplies  available,  for  the  reason  that  certain  of  the 
Strongest  financial  institutions  are  quietly  but  con- 
sistently absorbing  large  quantities  oi  bills,  releasing 
them  only  when  the  mark.  able  to  withstand 

rain,  and  thus  preventing  a  repetition  of  the 
wild  fluctuations  and  i  of  the  recent 

Be  this  as  it  may.  the  supply  of  bills  offered 
has  been  comparatively  light  and  this, together  with 
good  buying  for  foreign  account,  firmer  cable  cpuota- 
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tions  from  London  and  somewhat  easier  local  money 
conditions,  has  operated  to  bring  about  a  much  better 

undertone.     Speculators  again  figured  largely  in  the 

week'.-  transactions  and  short  covering  operations 
were  responsible  in  more  than  one  instance  for  quick 
upturns.      An   additional   influence   in   steadying   <\ 

change  has  been  the  unqualified  success  attending 

the  distribution  of  the  French  internal  loan,  which 
it  l-  understood  is  meeting  with  a  response  far  in 
excess  of  expectations.  On  Thursday  unofficial  re- 
ports that  arrangements  had  been  practically  com 
pleted  for  a  heavy  import  movement  of  gold  into  the 
United  States  from  England  and  France,  incidental 
to  the  coming  maturity  of  the  Anglo-French  loan, 
caused  a  sensational  advance  in  quoted  rates,  and 
demand  hills  shot  up  to  3  59% — the  highest  point 
reached  since  the  first  week  in  February,  when 
sterling  dropped  to  the  lowest  quotation  ever  record 
ed,  namely,  3.18  for  sight  drafts.  On  Friday  there 
was  a  further  advance  to  3  6934,  though  the  close 
was  slightly  under  that  figtire. 

The  action  of  certain  organizations  of  business  men 
and  exporters  in  this  country  in  endeavoring  to  gain 
Government  sanction  for  the  re-opening  of  trade 
relations  with  Soviet  Russia  on  the  ground  that  raw 
materials  and  foodstuffs  are  sorely  needed  for  the 
readjustment  of  normal  trade  conditions,  lias  aroused 
considerable  discussion  and  is  likely  to  be  closely 
watched.  At  this  juncture  it  is  noted  that  the 
British  Controller  of  the  Department  of  Overseas 
in  a  recent  statement  before  the  Supreme  Economic 
Council  in  London  emphasized  the  need  of  an  ex 
change  of  commodities  with  the  co-operative  societies 
of  Russia.  To  obviate  the  danger  of  an  outpouring 
from  Bolshevist  Rtissia  of  "Red"  agents  to  spread 
sedition  throughout  Europe,  a  plan  was  offered  where- 
by the  names  of  the  representatives  of  the  Russian 
co-operative  societies  shall  be  sent  to  the  Allied 
Governments  and  personal  permits  issued  to  such 
as  are  acceptable  to  them,  is  receiving  serious 
consideration. 

In  the  course  of  a  speech  delivered  at  a  luncheon 
tendered  to  representatives  of  the  American  pres-  in 
London  this  week,  Sir  Auckland  Geddcs,  the  newly 
appointed  British  Ambassador  to  the  United  States, 
made  the  statement  that  the  Allies  were  approving 
an  international  loan  to  Germany,  the  proceeds  to  be 
used  to  stabilize  the  economic  situation  in  Germany 
and  the  redemption  of  the  loan  to  be  placed  before 
payment  of  Germany's  war  indemnities.  Bankers 
here  when  questioned  on  the  subject  were  almost 
unanimously  of  the  opinion  that  as  a  private  opera- 
tion the  proposed  German  loan  would  meet  with 
scant  success  in  the  United  States,  since  the  appeal 
would  of  necessity  have  to  be  almost  exclusively 
to  those  of  German  antecedents  in  this  country. 
It  is  conceded  that  credit  in  some  form  or  other 
will  have  to  be  supplied  Germany  for  raw  materials 
and  machinery  to  facilitate  the  restoration  of  her 
economic  position,  but  just  how  this  is  to  be  brought 
about  appears  problematic.  According  to  a  recent 
London  cable  it  is  learned  that  the  Indian  Govern 
ment  in  order  to  prevent  speculation  in  exchange 
has  announced  the  right  to  refuse  any  tender  for 
the  purchase  of  reserve  council  drafts  without 
proper  reasons  being  assigned.  It  is  asserted  that  a 
large  sum  representing  the  savings  of  English  people 
in  India  is  awaiting  remittance  to  that  centre  and  the 
aim  of  the  Government  is  to  distinguish  between  the 
genuine   remitter  and   the  speculator.     Washington' 


advices  state  that  Robert  P.  Skinner.  American 
Consul  Genera]  at  London,  has  notified  the  Depart- 
ment of  Commerce  that  in  view  of  the  rapid  fall  in 
value  of  the  paper  and  silver  currency  of  Great 
Britain,  and  in  order  to  safeguard  the  Treasury  of  the 
United  States  against  any  loss  therefrom,  it  has  been 
decided  to  change  the  rate  of  exchange  at  which 
tee-  are  collected  and  to  establish  a  new  rate,  as  from 
Feb.  1  1920  of  six  shillings  to  the  dollar,  which  will 
be  equivalent  to  $3  33  1-3  to  the  pound. 

According  to  latest  reports  from  Washington,  no 
real  solution  of  the  Adriatic  problem  is  likely  for 
(piite  some  time,  while  the  Peace  Treaty  fight  has 
reached  so  complex  a  stage  as  to  render  all  prospects 
of  an  agreement  upon  essential  points  almost  hope- 
Alt  hough  intimations  were  heard  to  the  effect 
that  a  change  of  front  on  the  part  of  the  President 
could  bring  about  practically  immediate  ratifica- 
tion, it  now  looks  as  if  the  whole  matter  might  be 
carried  over  into  the  coming  national  political  cam- 
paign. While  much  dissatisfaction  is  expressed  over 
the  outlook,  the  market  to  all  appearances  has 
assumed  an  attittide  of  indifference  to  political 
vagaries  and  is  for  the  present  at  least  resigning 
itself  to  the  inevitable. 

Referring  to  the  day-to-day  rates,  sterling  exchange 
on  Saturday  of  the  preceding  week,  was  firm  and 
higher,  with  demand  bills  quoted  at  3  383^@3  4034, 
cable  transfers  3  39%@3  41  and  sixty  days  3  34J^@ 
3  3634.  On  Monday  under  the  stimulus  of  better 
buying  orders,  rates  were  advanced  to  3  40%@3  4434 
for  demand,  3  413^@3  45  for  cable  transfers  and 
3  36%@3  4034  for  sixty  days.  Further  improve- 
ment was  shown  on  Tuesday,  when  demand  bills  were 
marked  up  to  3  423^@3  453^,  cable  transfers  to 
3  43%@3  4634  and  sixty  days  to  3  38^@3  4% 
Wednesday's  dealings  were  chiefly  conspicuous  for 
an  outburst  of  strength  which  carried  prices  up  more 
than  4  cents  in  the  pound;  the  close,  however,  was 
easier  and  the  rage  was  3  42%@3  46%  for  demand, 
3  43@3  473^  for  cable  transfers  and  3  38%@3  42% 
for  sixty  days.  Trading  for  a  while  was  more  active 
than  for  quite  some  time.  Quotations  shot  up  sen- 
sationally on  Thursday,  mainly  on  rumors  of  possible 
heavy  gold  imports  into  the  United  States  from 
France  and  England,  and  demand  touched  as  high 
as  3  59%;  the  range  was  3  463^@3  59%,  with  cable 
transfers  at  3  47%@3  60  and  sixty  days  3  423^@ 
3  .V> i  [.  Friday's  market  was  strong  and  higher, 
and  there  was  a  further  sharp  advance  in  sterling 
quotations. 

Demand  ranged  between  3  62%@3  6934,  cable 
transfers  3  62©3  70  and  sixty  days  3  58%@3  65%. 
(  losing  quotations  were  3  6134  for  sixty  days,  3  6534 
for  demand  and  3  66  for  cable  transfers.  Commer- 
cial sight  bills  finished  at  3  63%,  sixty  days  at  3  58%, 
ninety  days  at  3  55%$,  documents  for  payment 
(sixty  days)  3  58%  and  seven-day  grain  bills  at 
3  61%.  Cotton  and  grain  for  payment  closed  at 
3  63%.  The  week's  gold  movement  included  a 
consignment  of  §250,000  for  Cuba  and  approximately 
$21,500,000  for  Argentina.  Of  this  total  about 
$14,500,000  was  held  over  from  last  week,  awaiting 
shipment  and  is  expected  to  go  forward  to-day. 
Recent  reports  of  a  probable  resumption  of  this 
Government's  embargo  of  gold  shipments  from  the 
I  nited  States  were  characterized  by  Treasury  officials 
as  extremely  unlikely,  the  present  heavy  outflow 
being  regarded  as  a  direct  result  of  natural  trade 
Jaws  and  an  evidence  of  the  return  of  international 
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trade  conditions  to  a  more  normal  basis.  Bankers 
here  look  for  gold  imports  from  London  in  the  near 
future.  The  withdrawal  of  India  as  a  bidder  for 
South  African  gold  and  the  recent  rise  in.  sterling 
rates  making  it  profitable  to  bid  for  the  precious 
metal.  A  shipment  of  83,000,000  gold  has  been 
received  from  Canada,  but  this  had  nothing  to  do,  it 
was  stated,  with  the  expected  European  import 
movement. 


Movements  in  the  Continental  exchangee  during 

the  earlier  part  of  the  week  showed  sonic  irregularity, 
but  in  the  main  the  trend  was  Upward,  and  on 
Thursday,  following  the  lead  of  sterling,  important 
gains  were  scored,  carrying  prices  substantially 
above  those  of  a  week  ago.  Trading  was  inclined 
to  be  spotty,  being  marked  by  outbursts  of  activity 
and  strength  at  intervals  when  rates  were  forced  up 
spectacularly.  Francs,  both  French 'and  Belgian, 
were  strong  and  weak  by  turns,  but  without  specific 
activity  or  cause  therefor,  until  Friday  when  sharp 
advances  took  place.  [Are  moved  irregularly  for  a 
while,  though  the  close  was  over  tit)  points  above 
last  week's  final  quotations.  Berlin  marks  were 
under  some  pressure  in  the  initial  transactions,  declin- 
ing to  0.09,  the  previous  low  record.     Later  t  here  was 

an    increase    in    the    inquiry    and    the    quotation    was 

restored    to    1.05.     Austrian    kronen    ruled    fairly 

steady,  with  only  fractional  net  changes.  Greek 
exchange  and  the  exchanges  of  the  mid-Kuropean 
Republics  shared  mildly  in  the  improvement  Bhown 

at    leading  Continental  centres  late  in  the  week. 

Belgian  bankers  have  decideil.it  is  learned,  to  take 

joint  action    for  the  purpose  «>f  protecting  Belgian 

exchange*.  It  is  not  vet  known  whether  tin  new  regu- 
lations drawn  up  for  collection  of  bills  and  documents 
in  foreign  currencies  represent  voluntary  action,  or 
whether    they    carry    definite    legal  sanction,  but  the 

understanding  is  that  they  provide  that  bills  payable 
in  foreign  currencies  shall  be  payable  in  the  currency 

stipulated  in  Belgian  francs.  This  is  regarded  as 
meaning  that  the  Belgian  drawer  of  New  York  drafts 

must  have  the  proceeds  remitted  lo  him  in  Belgian 
francs  and  not  allow  the  dollars  to  remain  here  to  his 
credit.  At  a  meeting  of  the  Danish  Financial  Council 
in   Copenhagen    recently    it    was   decided    to   demand 

from   the  Government   sole  control  of  all   imports. 

Co-operation  of  the  bankers  with  the  < 'onncil  has 
already  resulted  in  virtual  prohibition  of  Danish 
purchases  in  Leipsic  ami  Hesse.  A  dispatch  from 
Berlin  states  that  the  German  Government  has  made 

an  urgent  appeal  to  the  Allies  for  permission  to  control 
import  and  export  traffic  on  the  western  frontier 
on  the  ground  that  the  pi  •sent  suspension  of  <  Serman 
regulations  is  resulting  in  the  wholesale  importation 
into  Germany  of  unnecessary  luxuries  instead  of  the 
much-needed  foodstuffs  and  clothing  and  thereby 
helping  to  further  depreciate  currency  vain 

The  official  London  check  rate  in  Paris  finished 
:it  49.90,  as  against  18.26  last  week.  In  New  York 
sight  bills  on  the  French  centre  closed  at  13.72,  against 
14.26;  cable  transfers  at  13.70,  against  11. 21:  com- 
mercial Bight  bills  at  i:5.7o.  against  14.29,  and  com- 
mercial sixty  days  at  L3.83,  against  1  1.37  last  week. 
Belgian  francs  finished  at  13.02  for  checks  and  13.00 
for  cable  transfers,  comparing  with  13.82  and  13.80 
a  week  ago.  Reichsniarks  closed  at  1.03  for  checks 
and  1.05  for  cable  transfers.  Last  week  the  close 
was  1.01  and  1.03.  Closing  quotations  on  Austrian 
kronen   were  00.40  for  checks   and  00.42  for  cable 


remittances,    in    comparison    with    00.37    and    0 

the  preceding  week.     Exchange  on  Caecho-Slovakia 

i  at   1.17,  against   1.20;  on  Bucharest  at   1  58, 

against    1.57;  on  Poland  at  72,  against  67,  and  on 

Finland  at  L.55,  against  4.50.  Lire  finished  at  17.77 
for  banker.-/  si^ht  bills  and  17.75  for  cable  transfers. 
This  'compare-  with  lS.iSS  and  lS.^ti  a  week  SgO. 
Greek  exchange  was  firmer  andfclosed  at  S.ti'J  for 
checks  and  8.60  for  cable  transfers,  aiiainst  S . » i 4 
and   8.66   last    week. 

Neutral  exchange  was  inactive  for  the  most  part 

and  rate  variations  followed  the  course  of  sterling 
and  other  continental  centres.  The  result  was  that 
while  fluctuations  during  the  earlier  part  of  the  week 

were  in  some  cases  quite  pronounced,  marked  "gains 
toward  the  close  carried  quotations  for  guilders. 
BwiSS  francs  and  pesetas  well  above  the  final  range 
of  last  week.  The  Scandinavian  exchanget  were 
particularly  strong,  recovering  in  some  cases  as  much 
as    bio   points. 

Bankers'    sight    on    Amsterdam    finished    at    .17    . . 

against  36$£;  cable  transfers  at  37J4i  against  'M\~  s\ 
commercial  sight  at  :i7  .">  l*'».  against  36  11  Hi,  and 
commercial  Bixty  days  at  36  15  10.  against  36  5  Hi  on 

Friday  of  last   week.      Swiss  francs  closed  at  f>.77  for 
bankers'    si^ht    bills   and   5.75  for  cable'reinittances. 
A    week    ago    the   close   was   6.20  and   6.18.      Copen 
bagen    checks   finished   at     16.10   and   cable   trai 

16.20,  against   14.75  and  14.90.    Checks  on  Sweden 

closed  at  19.30  and  cable  transfers  19.40,  against 
L8.35  and  IS. 50,  while  checks  on  Norway  finished  at 
18.00  and  cable  transfers  18.10,  against  17.00  and 
17.15  the  previous  week.  The  final  range  on  Spanish 
pesetas  was  17.90  for  checks  and  18.00  for  cable 
transfers.      Last  week  the  dose   was  17. 10   and  17.50. 

With  regard  to  South  American  quotations,  very 

little  change  has  been  noted,  and  the  close  for  Argen- 
tine   checks    was    43.20    and    cable    transfers     t:i.:i.5, 

against  43.22 and 43.37  last  week.  For  Brazil  the  rate 

is  still  'J5:?  ,  for  check-  and  26  foi  cable  remittance-. 
Chilian   exchange  is  a  shade  easier,   having  declined 

to  21r2,  against  22,  although  Bern  remains  at  L75(§ 
l  .80,  '  he  Bame  as  a  week  ago. 

Far  Eastern  rate-  are  as  follows:  Bong  Kong  loi(<7 
101 1  _.,  against  97<§  98;  Shanghai  L52(§  152J  •_..  against 

I4:;(f/ 1  »:;'._,:  Yokohama  170/  17:;v.  against  19@50~; 
Manila  50@51,  against   49("49',;  Singapon  1*43  !   _^ 

•11 .    against    41K>("  T-1  i\  Bombay  465  i<"  ,s  against 

45^<§  li;i._,.  and  Calcutta    H',\,(,/  48,    against     4 .'»'._,(,/ 

If.'  ,. 


The  New   York  Clearing   House  banks,  in  their 

Operations    With    interior    banking    institutions,    have 

sained  S6, 756 ,000  net  in  cash  as  a  result  of  the  cur- 
rency   movements   for   the   week   endingSMarofa  5. 

Their  receipts  from  the  interior  have  aggregated 
$9,844,000.  while  the  shipm»nts  have  reached 
$3;08S.OOO  Adding  the  Sub-Treasury  and  federal 
Reserve  operations  and  the  gold  exports,  which  ^to- 
gether occasioned  a  loss  of  $62,147,000,  the  com- 
bined result  of  the  flow  of  money  into  and  out  of  the 
New    York  banks  for  the  week  appears  to  have  been 

a  Loss  of  $55,391,000,  as  follows: 


Banks'  Interior  movement 

Sub-Treasury    and    1  ■ 

operations  and  gold  export* 


750.000 
vt     62.1 -17. 000 


T.,,,,1 


The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 
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QUESTION  OF  FINANCING  GERMANY 
To  practical   financiers,  especially  those  familiar 
with  the  internationa]  market  of  the  present  and  the 

past,  one  conclusion  has  been  hard  to  avoid,  ever 
since  the]terms  of  peace  were  imposed.  Actual 
payment  of  the  great  war  indemnity,  under  the 
conditions  prescribed  and  without  financial  assistance 
from  the  outride  world,  would  be  an  impossibility. 
The  conclusion  was  not  rested  on  the  amount  of  the 
indemnity,  or  an  the  rightfulness  or  wrongfulni 
exacting    the    .sum    announced,      ll     was     not     even 

d  wholly  on  the  fact  that  the  Council's  Repara- 
tion Committee  had  the  power  to  increase  that  sum 
indefinitely,  according  as  it  should  consider  Germany 
capable!  of  meeting  a  larger  requisition. 

That  of  itself  was  an  obstacle  to  intelligent  finan- 
cing wliich,  by  all  experience,  might  have  been 
deemed  insuperable.  But  it  was  the  tacit  assump- 
tion that  Germany  would  not  only  meet  these  pro- 
digious requisitions— the  actual  initial  payment,  the 
annual  interest  and  amortization  payments  on  the 
$20,000,000,000  or  upwards  which  was  fixed  as  the 
minimum  reparation -but  must  do  BO  without  foreign 
help.  Her  foreign  trade  was  destroyed  by  the  war; 
her  mercantile  marine  taken  away  in  payment  for 
her  ocean  depredations;  her  credit  shaken,  her  cur- 
rency and  exchange  rates  at  the  vanishing  point,  and 
her  tangible  resources  largely  shattered.  It  was  a 
practical  question  how,  even  with  the  best  of  inten- 
tions on  the  part  of  Germany,  the  thing  could  pos- 
sibly be  done. 

It  is  this  aspect  of  the  problem  which  has  brought 
about  wliat  this  week's  cable  advices  describe  as  the 
change  of  attitude  on  the  part  of  the  European 
statesmen  on  the  Allied  Council.  The  new  arrange- 
ment lias  yet  been  arrived  at,  it  would  seem,  only 
in  principle  and  in  a  tentative  way;  but  it  fairly  con- 
fronts the  question,  whether  Germany  should  not 
be  allowed  to  raise  money  abroad  for  purpOSi 
her  own  economic  reconstruction,  with  the  loan  thus 
placed  allowed  priority  over  the  obligations  arising 
from  the  indemnity  which  Germany  will  have  to 
pay  to  her  antagonists  in  the  recent   war. 

The  case  as  presented  1"  the  Allied  Premiers  was 

i  hat  Germany  Cannot  raise  the  requisite  funds  at 
home  for  the  immediate  purposes  of  economic  re- 
construction;  that    they   cannot    be   raised  abroad   on 

bonds  whose  lien  was  subordinate  to  the  indemnity 
loan,  and  yet  thnt  the  meeting  of  the  indemnity  pay- 
ments  hereafter   will   be  distinctly  dependent    on  the 

getting  of  German   industry   to   work  again.     The 
nkfurter  Zeitung,"    an    intelligent    and  conser- 
vative critic  of '  toman  finance  both  during  and  since 
the  war,  has  lately  put  the  mat  ter  thus: 


"We  are  ready  and  willing  to  work,  but  we  lack 
the  raw  material,  the  oil  to  lubricate  our  machinery, 
and  even  the  necessary  means  of  transport.  Mean- 
while we  are  consuming  what  is  left  of  our  capital, 
and  the  printing  press  is  at  work  day  and  night  in 
our  Treasury  to  increase  the  chain  of  our  indebted- 
Hut  we  cannot  live  on  paper.  The  fall  of  the 
exchanges,  the  depreciation  of  values,  the  soaring 
market    prices  of  commodities  will  bring  about  our 

downfall    in    poverty If   Germany   falls,   she 

drags  Italy  and  France  and  Central  Europe  with  her, 
and  the  reaction  on  the  remaining  countries  of  Europe 
will  disorganize  the  world." 

This  presentation  of  the  case  has  by  no  means  been 
confined  to  German  writers.  At  the  recent  annual 
meeting  of  the  London  County  Westminster  and 
Pair's  Hank  at  London  the  Chairman  very  earnestly 
declared  to  the  shareholders  that  the  English  people 
"must  learn  to  put  aside  all  thoughts  of  mere  destruc- 
tion, and  to  recognize  that  the  attempt  to  annihilate 
,  tnv  by  preposterous  demands  for  reparation 
will  hint  ourselves  far  more  than  it  will  hurt  Ger- 
many, and  will  mean  not  only  economic  but  social 
suicide  for  England."  Well  informed  English  finan- 
cial newspapers  have  urged  the  sam-3  consideration, 
pointing  out  especially  that  Germany  is  unbeliev- 
ably short  of  raw  materials  and  fuel,  and  unable  to 
purchase  them  in  the  ordinary  way  because  of  the 
depreciation  of  her  foreign  exchange  rates  almost 
to  the  vanishing  point. 

In  principle,  the  plan  for  al  owing  such  a  loan, 
with  priority  over  the  indemnity  obli  ations,  seems 
this  week  to  have  been  agreed  to — though  with 
reluctance  and  opposition  on  the  pari  of  France.  It 
will  presumably  be  guarded  with  careful  specifica- 
tions and  limitations;  bu  at  bottom  it  is  recognition 
of  the  unquestionable  fact  that  some  such  f  nancial 
expedient  will  be  absolutely  indispensab  e  to  Germ- 
many's  economic  recovery,  and  thai  with  ut  such 
recovery,  it  will  be  impossible  for  Germany  to  meet 
her  engagements  regarding  the  indemnity. 

Our  own  view  of  the  matter  is  that  this  w 
decision  is  quite  as  important  for  its  indicati 
return  to  sob, a-  and  noisiness-like  policy  in  the  whole 
matter  of  reparations,  as  i.  is  for  its  meeting  o  any 
single  conside  ation.  Ii  has  been  evident  to  thought- 
ful and  experienced  men,  ever  sine 3  the  Treaty  of 
ulles  was  framed,  hat  a  clearer  and  ar  mors 
intelligible  policy  in  the  whole  matter  of  the  German 
indemnity  payment   would  Booner  or  later  become 

inevitable.  The  very  terms  of  the  Treaty  admitted 
this  by  Leaving  extraordinarily  wide  discretion  to  the 
Reparations  Committee — ostensibly  for  either  de- 
crease ,,r  increase  in  the  tot  a'  requisition,  bu  actu 
ally,  :is  pretty  much  every  one  recognized  in  his 
omost  thought,  for  reduction  of  (he  total  claim  or 

modification   of   it  >   terms,   a-   the  CSS     might    be,   if 

payment  on  the  original  plan  should  p  ove  to  be  im- 
practicable. 

Now  that  the  practical  as  opposed  to  the  emotional 
or    political    view    of    the    prob'em    s    coining    to    the 

f  ont,  we  aspect  that  a  very  substantial  reconsidera- 
tion of  the  provisions  for  the  indemnity  itself  and 

for  ii~  payment   will  have  to  follow.      The  scheme  as 

outlined  at  Paris  did.  m  fact,  leave  wholly  out  of 
consideration  certain  questions  which,  under  any  lung 
like  normal  circumstances,  would  have  been  para- 
mount .  Professor  Taussig,  of  I  tarvard,  draws  at  ten 
lion  to  these  considerations  in  the  March  "Atlantic." 
Briefly  summed  up.  Ins  quite  indisputable  argument 
i-  that  Germany  must  pay  the  bulk  of  her  huge  in- 
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demnity  (the  interest  and  amortisation  fund  on  the 
total  obligat  d  sum    in  export  of  merchandise.     She 

must  export  these  goods,   partly   to  the  "reparation 
countries"    themselves;    partly    to    the    other  Allies; 
partly  to  still  other  count  lies,  which  will  then  coin 
plete     their    part,    m     the    indemnity    operation     by 

sending  commodities  to  the  "reparation  coun- 
tries." 

This  movement  will  be  angrily  opposed  by  mercan 
tile   interests   in   those   other   countries    especially 
among  the  Allies,  who  are  themselves  preparing  for 

great  extensoia  of  their  own  export  trades.      Yet  the 

"unloading"  of  German  export  goods  will  be  abso- 
lutely essentia]  to  payment   of  the  indemnity, 
many  will  not  benefit   by  the  conceivably  unprece 

dent  d  exports,  except  >o  far  as  she  completes  her 
i ikI  mnity  payment  with  them.  Hut  how  can  funda- 
mental disturbani  och  and  English  and  Italian 
foreign  trade  be  Furthermore,  what  will 

happen  alter  "the  winding  up  of  the  whole  reparation 

business?"     I  'I   then  have  gained  such 

foreign  marki  ential  to  the  machinery 

of  the  indemnity  tit;  but  will  her  abnormal 

career  in  foreign  trade  then  end?      Even  if  readjust 

ment  to  normal  conditions  then  occurs  in  the  export 
trade, ' :  the  pains  of  transition  will  have  to  b 

t  wice." 

We  do   .  r  that  th<  disprove 

the  rightfuln  .  im  of  an  immens  i  in 

demnity  on  But   it   was  high  time  that 

the   WO  Id  .    what    would    he   eco- 

nomically involved  by  the  pressing  of  the  exactions 
point    i  he  eerta  nly 

that  the  entire  indemnity  payment  would  be  jeopar- 
dized unl  •  means  w  re  adopted  to  secure 
the  economic  reC0V(  ry  of  Germany  herself.  The  fact 
that  ighly  practical  considerations  ar  now 
assuming  the  foremost  place  in  the  Alii. 
is,  we  think,  one  of  the  most  rea  Buring  developments 
in  the  economic  situation. 


77//;  DECISION  IN  THE  STEEL  DISSOLUTION 
SUIT. 

It  may  be  regarded  as  an  augury  of  good  and  not 
ft  mere  coincidence  that  closely  on  1  Ik*  return  of  the 
railroads  to  private  ownership  has  come  the  decision 
of  the  Supreme  Court  that  the  U.  S.  Steel  Corpora- 
tion is  neither  obnoxious  to  a  rational  interpretation 
of  the  Sherman  Act  nor  hostile  to  the  public  welfare. 
The  prevailing  opinion  by  Justice  McKenna  admits 
that  the  object  of  the  combination  was  business 
rather  than  altruism  and  does  not  deny  that  some 
things  during  the  decade  of  the  formative  process 
may  have  been  violative  of  law  "but  transient  in 
their  purpose  and  effect  ;"  yet  all  this  is  long 
past,  and  "since  1911  no  act  in  violation  of  law  can 
be  established  against  it ,  except  its  existence  is  such  an 
act."  Its  business  practices  have  not  included 
freight  rebates;  its  profits  have  not  been  swollen  by 
oppressing  its  labor  or  by  lowering  the  quality  of 
product;  or  by  creating  an  artificial  scarcity  or  by 
underselling  competitors  in  order  to  force  them  out; 
or  by  other  unfair  means. 

To  this  might  be  added  that  the  Corporation  is 
conspicuous  in  "welfare  work"  and  in  both  broad 
policies  of  dealing  ami  straightforward  fairness 
labor.  Mr.  Ciompers's  long  and  earnest  disapproval 
of  it  is  an  excellent  testimonial  fpr  it,  and  the  "re- 
cognition" which  was  the  main  purpose  in  stirring 
up  the  trouble  in  the  steel  trades  and  led  to  tl 


dUStrial     conference     in     October     was     successfully 
d    by    the   satisfaction    of   the    men    with   their 

and  workii  g  condition-  and  by  the  undeniable 

readiness  of  the  Corporation  always  to  me.  i  it-  own 
men  at  the  council  table  and  there  dispox-  among 
themselves  of  any  issues  Or  misunderstandings  which 
might  an-  bice  Mckeima  did  not  include  these 

remarks  in  his  opinion,  but  he  cannot  possibly  be 
unaware  of  their  corrects 

Tin-  is  not  ,  he  said,  an  ill-meaning  and  an  ill-doing 

combination.     Here  is  no  monopoly  in  the  sense  OOUp 
templated  by  the  statute.     The  statute  is  din 
against  monopoly;  "not  against  an  expectation  of  it 
but  against  its  realisation,  ami  it  is  certain  that  was 

not  realized."  Monopoly,  he  declared,  "was  not 
achieved."      Further: 

"Shall  we  declare  the  law  to  be  that  size  i-  an 

offense,  even  though  it   minds  its  own   business 

cause  what  it   does  is  imitated?    The  Corporation 

is  undoubtedly  of  impressive  size,  and  it  takes  an 
effort  of  resolution  not  to  be  affected  by  it  or  to 
exaggerate  its  influence.  But  we  must  adhere  to  the 
law,  and  (In    bur  does  ,i<>(  make  ffU  r, 

r  an  offense.  It .  we 
repeat,  requires  overt  act-,  and  trusts  to  it-  prohibi- 
tion of  the  man  and  its  power  to  repress  or  punish 

them." 

Now.  in  contrast,  turn  back  17  years  to  the  d 
ion  of  the  I  .  8.  Circuit   Court  of  Appeals  in  the 
Northern   Security  April  9    L903.     That    de 

cision    used   most    amazing   reasoning   and    langU 
It    may    be,    the   Court    admitted,   that    the   motives 
inducing    that    combination    "were    wholly    laudable 

and  unselfish,"  or  that  the  combination  was  the  be- 
ginning "of  great  ideas,  which,  if  carried  out  as  they 
were  conceived ,  would  prove  to  be  of  inest  iuiahle 
value  to  the  communities  which  these  roi 
and  to  the  country  at  large."  Having  admitted 
this   as   quite   SUppoeable   although    not    proven,    the 

'ii  added  this:  "the  vice  of  such  a  contract  is  (hat 
it  confers  the  power  to  establish  unreasonable  r<m.s." 

So,  as  the  "Chronicle"  pointed  out  at  the  lime,  the 
mere  ability  to  do  a  wrong  is  illegal.  No  man  may 
raise  an  axe,  or  ignite  a  match,  or  lift  his  arm, 
or  even  possess  a  healthy  body,  since  in  that  is  in- 
volved the  power  to  do  some  injurious  act.  If  not 
merely  the  doing  but  the  power  to  do  such  act  must 
be  foreseen  and  safeguarded,  it  follows  that  the  entire 
adult  population  of  the  country  must  be  put  under 
some  form  of  restraint . 

This  was  clearly  going  to  absurdity,  and  what  was 
then  called  'the  rule  of  reason"  was  rec  ignised  by 
the  Supreme  Court  a  year  later.  And  now,  says 
.Justice  McKenna,  not  only  are  th  majority  unable 
to  see  advantage  to  the  public  in  directing  dissolu- 
tion of  the  Steel  Corporation  or  the  detaching  of 
some  of  its  subsidiaries  from  it.  but  in  such  a  course 
an  injury  certain  to  follow  is  apparent: 

"We  do  sec  in  a  contrary  conclusion  a  risk  of  in- 
jury to  the  public  interest,  including  a  materia] 

turbance  of.  and,  it  may  be.  a  serious  detrimen 

the  foreign  trade;  and  in  submission  to  the  policy 
of  the  law  and  its  fortifying  prohibitions  the  public 
intere  paramount  regard." 

Chief-Justice  White  and  Justice-  Holmes  and 

Devanter    concur    with    Justice    McKenna,    while 

Justi<  and  Pitney  are  ii.  and 

Justices  McReynolds  ami  Brandeis  do  not  participate 

because  of  their  past  relations  to  the  subject.     Their 
attitude   heretofore   indicates   that    they   would 
with  the  dissentient  three,  ami  it  must  be  noted  that 
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although  the  decision  is  legally  binding  it  is  by  only 
four  of  the  nine  members.  Vet  it  is  so  palpably 
according  to  reason  and  so  unmistakably  indicfl 
return  to  sanity  thai  there  seems  no  cause  for  fearing 
any  reversal  of  the  position  now  taken.  At  this 
critical  juncture  of  events,  when  even  a  single  year 
may  so  improve  or  lose  the  turn  of  the  tide  in  the 
world"s  affairs  that  the  better  times  we  long  for  may 
cured  or  be  indefinitely  deferred,  there  are  many 
who  have  not  freed  themselves  of  the  mania  of  hos- 
tility to  corporations.  We  can  see,  if  we  open 
our  mental  vision  to  the  light  of  experience,  to  what 
straits  that  hostility  has  brought  us.  During  the 
war  some  waiving  as  to  poolings  and  combinations 
for  trade  purposes  was  extorted  by  the  emergency, 
yet  the  mania  still  survives  and  disturbs  many  minds. 

Justice  McKenna  pointed  out  the  inconsistency  of 
the  ( lOvernment's  desire  to  exempt  the  Steel  Corpora 
tion*s  foreign  trade  from  the  dissolution  sought;  he 
did  not  see  how  it  could  "be  such  a  beneficent  in- 
strumentality in  the  trade  of  the  world  and  yet  be 
such  an  evil  instrumentality  in  the  United  States 
that  it  must  lie  destroyed."  And  Mr.  Culver  of  the 
Federal  Trade  ( 'ommission  is  so  eager  to  find  missiles 
to  hurl  at  the  packers  that  after  he  had  denounced 
them,  so  often  as  destroyers  of  nearly  everybody  else 
he  actually  declared,  only  three  months  ago.  that 
they  are  less  efficient  and  successful  than  their 
competitors.  The  larger  independents,  said  he, 
"make  more  profit  per  pound  of  product,  more  profit 
per  dollar  of  investment,  and  more  profit  per  dollar 
of  sales,"  thus  beating  the  alleged  public  enemies 
on  their  own  ground.  The  distorted  imagination  of 
Don  Quixote  saw  giants  waving  swords  against  the 
background  of  the  sky.  while  the  practical  Sancho 
saw  windmills  grinding  corn  for  the  people. 

Just  now,  while  a  suffering  world  calls  for  increased 
production  in  every  industry  and  while  every  Indus 
try  deeds,  for  its  own  contribution  to  thai  increase, 
a  greater  supply  of  iron  and  steel  products, at  various 
points  along  the  line,  there  are  persons  still  so  mentally 
blind  that  they  would  disrupt  the  organization  and 
lower  the  efficiency  and  output  of  the  largest  factor 
in  that  most  essential  industry.  The  railroads  may 
be  aided  in  their  difficult  return  to  strength  and 
normal  service  because  that  industry  escapes  the 
attempted  interference,  and  probably  they  may  in 
turn  help  the  industry.  In  any  event,  the  failure 
of  the  attack  is  timely  and  encouraging.  May  it 
prove  the  beginning  of  a  permanent  restoration  of 
sanity  concerning  all  practical  affairs! 


THE  RETURNED  RAILWAYS. 
The  railway  bill  passed  the  House  on  Saturday, 

Feb.  21,  by  '-MO  to   L50,  a  vote  only   17  short   of  tWO- 

thirda;  it  passed  the  Senate  on  Monday  following  by 

•17  tO  17,  four  more  than  two-thirds;  the  properties 
went  back  at  12.01  on  the  morning  of  March  1. 
according  to  the  previous  order;  the  change  was  made 

quietly,  although  with  unquestioned  approval  and 

relief  through   the  countiv.      Such   is  the  brief  record 

of  completion  of  the  first  step  in  attempted  revi 
of  probably  the  most  colossal  and  unhappy  blunder 
the  country  has  ever  made  iii  its  internal  business 

affairs. 

li   i|  fai   t<n.  early  i<>  venture  any  definite  f«  >i .  i 

i>f  what  i    before  us,  save  t()  again  remind  our 
that  we  mu-t  expect  difficult  problems,  acrimonious 
disputes,  and  situations  which  will  require  a 

ition  to  stand  by  what   is  both  just  and  wise 


and  to  reduce  to  the  minimum  the  discomforts  and 
self-denial  by  accepting  them  quietly  and  firmly. 
As  was  to  be  expected  (since  it  is  an  integral  part  of 
the  whole  trouble)  the  railway  brotherhoods  and  their 
allies  show  no  sign  of  relaxing  their  determination  to 
grab  the  fat  on  life's  table  and  pass  the  lean  and  the 
bare  bones  along  to  anybody  else,  for  when  they  have 
enough  all  the  world  has  enough  and  should  be 
satisfied.  Having  failed  to  browbeat  Congress  into 
defeating  the  bill,  and  then  to  get  a  veto,  and  using 
pleas  so  palpably  false  and  insincere  that  everybody 
saw  their  real  aim  was  to  continue  Government  as 
their  indulgent  employer,  they  now  graciously  say 
they  will  resist  no  longer;  instead,  they  will  "co-ope- 
rate with  the  Government"  in  setting  up  the  Labor 
Board  which  they  denounced,  of  course  counting 
upon  being  able  to  extort  from  the  fears  of  politicians 
the  successive  advances  that  speed  along  the  advance 
in  prices.  This  is  part  of  what  the  country  has  to 
meet  and  control,  and  though  we  cannot  now  forsee 
either  details  or  methods  we  can  decide  now  that 
domination  by  labor  unions  has  reached  its  peak  and 
shall  subside. 

Feigning  an  unwonted  and  grotesque  concern  for 
the  public  as  against  the  "class"  of  railway  security 
owners,  the  unions  protested  against  the  financial 
guarantee  in  the  law.  But  there  is  no  guarantee. 
There  is  only  a  mandate  that  the  Inter-State  Com- 
merce Commission  shall  make  such  rates  as  during 
the  next  two  years  will  yield  bl/2%  "on  aggregate" 
value  in  the  properties  (plus  an  allowance  up  to 
another  ¥2%)  and  thereafter  will  yield  "a  fair  return 
upon  the  aggregate  value  of  the  railroad  property 
held  for  and  used  in  the  service  of  transportation." 
The  value  upon  which  the  return  is  to  be  computed 
is  as  far  from  ascertainment  to-day  as  ever,  not  even 
the  basic  rules  for  the  process  having  been  brought 
to  determination.  Waiving  all  that,  however,  this 
fair  return,  53/9%  or  other,  is  to  be  discovered  "as 
nearly  as  may  be,"  and  evidently  that  will  be  the 
limit  of  accomplishment;  hence  there  is  nothing  thai 
can  be  called  a  financial  guarantee  or  warrant. 

Section  209,  providing  for  a  certain  guaranteed 
minimum  "railway  operating  income"  during  the 
next  six  months,  also  declares  the  section  inapplicable 
to  any  carrier  that  does  not  file  with  the  Commission, 
on  or  before  the  loth,  a  written  acceptance  of  the 
entire  section.  An  interesting  question  is  now  sug- 
gested: whether  any  roads  which  believe1  themselves 
strong  enough  to  go  alone  cannot  obtain  legal  freedom 
to  get  what  they  can  and  retain  what  they  get  by 
merely  omitting  to  file  a  statement   of  acceptance. 

No  more  than  this  can  now  be  said  of  the  financial 
parts  of  the  law,  yet   much  (we  might  almost  say  all) 

will  manifestly  turn  upon  the  composition  of  the  regu- 
lative commission.  Heretofore,  its  members  have 
seemed  to  conceive  themselves  morally  under  a  re- 
tainer as  prosecutors  Of  the  carriers,  not  as  being 
arbiters   and   judges;    they    came   to   every   case    with 

ml  ears  closed  (except  to  complaints  by  shippers 

and  Others)  and  they  reaffirmed  their  former  stand 
with  only  insignificant  modifications.  ( )pen-inindcd- 
"  receive  and  breadth  to  consider  the  entire 
subject  have  been  lacking,  and  the  situation  to-day 
has  largely  developed  from  that  lack.  If  real  service 
ainl  9UCCeS8ful  results  are  1o  come  from  the  action 
of  this  body,  the  attitude  of  its  members  must  chang  ■; 
who  shall  change  that  .  and  how  '.' 

Tin'  change  must  coine  through  a  change  in  the 
people.      The    preposterous    conception    of    railroads 
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as  a  gigantic  octopus  must  be  dismissed.  The  vague 
notion  that  they  belong  to  some  third  party  whose 
welfare  need  not   be  considered  and  who  can  bear 

any  burdens  cast  upon  him  (or  them,  Of  it)  must 
be  abandoned.  The  notion  that  B  corporation  is 
wicked  per  se  and  size  is  a  presumption  of  robbery 

must  be  Corrected.      The  people  must    realize  that   a 

carrier  can  gel  income  only  by  carrying  and  can  carry 

only  as  passengers   and   freighl    offer;  hence  that  the 

carrier  must  thrive  or  languish  as  the  country  thrives 

or  languishes;  'he  notion  that  there  is  a  conflicting 
instead  of  a  common  interest  in  railways  and  the 
people  is  not  fit  for  even  a  nursery  bugaboo.     What 

is  needed  now  is  that   all  the  people  understand  and 

realize  that  the  roads  are  theirs — theirs  in  service,  in 
ownership,  and  in  responsibility.  Is  it  forgotten  how 
the  roads  have  shown  recognition  of  t his;  how.  for 
example,  in  years  now  quite  far  back,  they  labored 

for  development  and  betterment  of  agriculture,  aid- 
ing colleges  and  schools,  and  running  "instruction" 
trains  as  part  of  their  work? 

There  is  a  mingling  of  reminder,  encouragement, 

and  pathos  suggested  by  advertisements,  this  week 
by  two  once  prosperous  systems.  The  Baltimore 
&  Ohio,  by  Daniel  Willard  (once  a  humble  employee 

himself)   announces   that    it    resumes  "operation  of 

its  property"  and  will  try  satisfactorily  to  handle  all 

business;  it  cites  it>  geographical  position,  and  do 
dares  its  aim  "to  satisfy  the  reasonable  requirements 

and  desires  <>\  its  patrons,  and  it  solicits  business 
solely  upon  that  basis."  The  \.  V.  Central  lines 
similarly  announce  that  "once  more  they  are  in  the 
hands    of    their    owners;"    they    propose    to    diBCUSS 

things  frankly  with  the  public;  they  "want  to  retain 

old    friends   and    make    new    ones    .    .    .   thus   we   can 
the  public  as  it   should  be  served  by  a  modern. 

efficient    railroad."     Is   this   the   octopus  Bpeaking, 

and   waiving  its  tentacles  as  it  speak- 

I'he    many    instance*,    and    the    great    degree,    in 
which  railways  have  shown  human  feelings  and  prac 
tical  good  sense    are  those  forgotten  so  soon?     For 
one  example,  is  it  forgotten  how  they  appealed  to 

their  employees  to  take  a  personal  interest  in  then- 
duties,  increasing  efficiency  and  Lopping  off  wastes, 
and  promising  them  a  share  in  any  sa\  injjs  effected? 
This  same  Daniel  Willard  returns  to  that  now  by  an 
appeal  to  all  employees  on  the  Baltimore  &  Ohio  to 

use  care  against  wastes;  as  one  means  of  so  doing  he 

tells  them  that   "if  only  one  SCOOpful  of  coal  in  every 

twenty  could  be  saved  by  firemen  (not  an  mpossible 

thing)   it    would   result    in   an   actual   saving  of   more 

than  $700,000  a  year"  to  the  system.  On  the  other 
side  of  the  line  of  saving,  there  were  deliberately 

enacted  aial   persistently   retained   "Pull  Crew"   laws 

whereby  to  waste  railway  earnings  and  give  employ- 
ment to  needless  men  who  had  ample  time  to  join 
the  rest  in  clamoring  for  more  pay. 

How  generally  and  how  well  has  the  hard  lesson  of 
the  past  been  learned'.'  What  will  the  country 
think  about  it,  and  what  will  the  country  do'.'  Will 
it  really  try  to  save  and  strengthen  and  enlarge  these 

indispensable  draught   animals  called  railroads 
will   it    continue   to   misunderstand,   denounce,   and 
maltreat  them? 

This  is  what  time  i-  to  -how.  and  upon  it  will  turn 
the  success  of  the  operation  now  resumed,  under  at 
tempted  support  and  limitation  by  this  law.  Study 
the  elaborate  measure  as  we  will,  we  must  admit  that 
it  does  not  fully  satisfy  anybody.  It  is  a  compromise, 
and  was  inevitably  so.     Vet  it  differs  from  some  pre 


vious    compromises    in    American    history    in    this: 

that    it    d<  .lice   business  or   moral 

principle   to  a  partisan   expediency.      It    might    have 
been  better,  and  it   might   have  been  worse;  but  any 
further    attempts    by    either    branch    oi 
improve  it  at  the  eleventh  hour  would  have  imperilled 
Ot    pointed  out    by  Senator  Wad-worth 

concerning  turning  over  to  the  War  Department  the 

operation  of  inland  waterways  hail  to  be  left .  with  all 
other  defects,  for  future  correction.  The  country 
had  to  make  a  mighty  effort  to  pull  itself  out  of  the 
trouble  that  was  gripping  and  choking  it.  It  is  the 
first  Step  that  COStS,  Bays  a  proverb,  and  in  this  in- 
stance it  certainl  Having  now  made  that 
Btep,  we  can  proceed  upon  it   and  by  its  aid  to 

beps  to  assured  safety  and  pro  a  the 

results  indicate. 


LABOR  COUNTING   Till-:  FARM  EH   Tun   SOON. 

Organized  labor  has  openly  declared  its  intention 
to  choose  in  November  a  (  longreSS  BO  subservient  t  hat 
only    a    "message"    now    and    then    will    be    needed: 

not   waiting  for  this,   it   has  attempted   to  openly 

coerce  the  present  Congress,  which  is  not  made  up 
of  just  the  same  men  as  m    L916  and  does  show  some 

si<ins  of  independence.  Labor  is  taking  these  Bteps, 
unexempled  hitherto  in  boldness  and  frankness  bo  far 

a-  Mr.  Gompers  speaks  for  and  really  control-  it. 
Moreover,  Mr.  Plumb  has  a  plan  for  relieving  the 
general  situation  by  paying  off  debts  through  as 

ments  mainly  laid  upon  the  rich,  and  he  niiv  pres 

entry  discover  that  a  simpler  plan  would  be  to  declare 
all  existing  debts  canceled  and  all  indebtedness 
hereafter  prevented  by  a  manifesto  to  that  effect 

Labor  seems  to  be  accepting  the  notion  that  the 
New  Freedom  which  was  officially  promised,  a  few- 
Near-   ago,    will   repeal   the   Creator's   law   of   labor 

(except  as  to  others  than  one's  self)  and  that  the 
unionized  man  can  continue  indefinitely  drawing  in- 
creased   wages   and   cutting  down   the   time   and    the 

product  of  his  servi  ■■ 

The  outlook  is  thus  far  not   pleasant,  but   it   is  not 
a  time  for  despair;  there  are  many  gleams  of  oncour 

agement,  the  brightest  of  them  being  the  certainty 

that  stern  old  teacher  Experience  has  not  dismi 
hi-    compulsory    school    or    softened   in   the  Least    his 
hard  terms  of  tuition. 

Croat   Britain  has  her  fill  of  labor  insubordination, 

but  industrious  France  has  revived  her  habit  of  hard 
work,  and  so  has  Belgium.     In  Russia,  the  Bolshe- 

viki  and  the  Soviets  (usin^r  both  terms,  bet 
there   is  -till   some   variolic--  about    them,   as  about 

Socialism),  have  discovered  that  it  is  necessary  for 

work  to  be  done  by  somebody  and  therefore  are 

to  be  laying  an  irresistible  demand  for  it  upon  some 

who  may  have  thought  themselves  finally  emanci- 
pated.    In   Germany,   according   to  a   cable   which 

possibly  was  not  noticed  as  carefully  as  it  should  have 
been,  workers  wore  discovering,  nearly  six  months 
ago,   that    increased   production   i<   their  only   D 

of  rescue  from  their  distresses  and  that  no  mere 
changes  in  wages  can  help  them;  the  thing  needed  i- 
increased  product,  and  thai  thing  can  come  only  by 

longer  work-days  and  harder  labor. 

Mr.  Plumb".-  plan  for  clearing  off  the  national  debt 
was   addressed    to   an   assembly   calling   itself   the    All 

American    Parmer   Labor  Co  operative  Conference, 

but  the  farmers  are  counted  too  soon  by  the  prof< 
readjusters  of  all  human  affairs.  New  Hampsh. 
surely  a  State  where  agriculture^returns  crops  only 
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in  exchange  for  downright  hard  work,  and  fanners 
there  are  consequently  not  of  the  lazy  breed.  In 
mber  the  Farm  Bureau  of  Sullivan  County 
adopted  a  preamble  and  resolution.-,  the  form- 
citing  that  a  conflict  is  on  between  capital  and  labor 
and  the  latter  is  constantly  demanding  shorter  hour- 

with  greatly  increased  wages,  but  that,  aotwithstand 
fng  sympathy  with  labor,  any  attempt  to  cut  work 
lng  time  unduly  must  be  viewed  with  great  concern. 

"for    it    cannot    mean    other    than     neatly  decreased 

production  with  a  corresponding  increase  in  the  costs 
of  living."     Further  (said  the  preamble)  the  farmer 

must  work  at  least  twelve  hours  in  the  day,  therefore 

the  resolution  declared  this: 

"That  we,  the  members  of  the  Sullivan  County 
Farm  Bureau,  numbering  over  900,  do  hereby  go  on 
record  as  favoring  a  10-hour  working  day  for  all 
laboring  i  in  order  thai    production  mt 

greatly   increased    at    once;   that,   we   believe  just    de 

mands  for  wages  should  be  met;  that  we  do  not  favor 

strikes  as  a  means  of  obtaining  demands;  that  we  do 
favor  arbitration  and  believe  that  capital  and  labor 
and  agriculture  should  get  together  on  a  common 
ground,  for  the  benefit  of  all." 

Inevitably,  after  taking  this  position,  the  meeting 
declared  against  any  affiliation  with  labor  organiza- 
tions, ''it  being  our  desire  that  the  Farm  Bureaus  of 
the  nation  remain  strictly   neutral." 

Shortly  before  Christmas,  the  X.  V.  State  Federa 
tion  of  Farm  Bureaus,  claiming  to  speak  for  70,000 
farmers,  called  on  Mr.  Gompers  to  publicly  make 
clear  that  he  had  not  received  any  authority  to  speak 
on  behalf  o!  the  farmers  of  this  State,  and  also  called 
on  Congress  to  promptly  return  the  railroads  and  to 
do  this  under  conditions  assuring  them  a  reasonable 
financial  future.  At  about  the  same  time,  the 
"American  Agriculturist,"  which  must  be  admitted 
to  be  considerably  representative,  scouted  as  impu 
dent  pretense  the  announcement  of  a  conference  to 
be  held  in  Washington  between  agricultural  and  labor 

At  the  close  of  January,  seven  organizations  rep 
ting  the  products  of  the  soil  and  those  who  grow 

and   ga  her   them   met    in   conference  in   Wash: 

and  presented  to  Congress  a  memorial  against  Gov- 
ernment ownership  of  railroads  and  calling  for  their 
return;  against  Governmental  price  fixing  as  contrary 
to  economic   lavt  t    indiscriminate  striking, 

and  making  some  positive  declarations  to  the  effect 
that  thi^  is  the  besl  country  on  the  globe,  "its  op- 
portunities are  boundless  and  are  open  to  every  citi 
Ben,"    and     that     "there    is    nothing    fundamentally 
wrong  with  it ." 

On  Feb.  !)  Mr.  T.  C.  Atkeson,  speaking  for  the 
National   Gri  •  lid   to   have  a   membership  of 

700,000)  said  the  organization  has  decided  not  to 
^o  with  organized  labor  in  its  political  program,  and 

that  organized  labor  and  the  farmers  have  no  class 
interests  in  common,  but  are  really  squarely  opposed 
in  some  particulars.  The  mOSl  remarkable  part  ol 
what  he  is  quoted  as  saying  is  that  if  the  farmer 
adopted   the   unionized   laborer's  demand   for  shorter 

hour-  and  more  pay  this  "would  mean  curtailment 

of  production  of  food  until  the  people  were  so  hungT) 

they  would  pay  exorbitant  prices  rather  than  starve; 

instead,  it    is  our  policy   to  encourage  as  much  work 

as  possible  to  stimulate  production,  so  that  normal 

conditions  may  be  restored."       H  a  question  could  be 

d  ae  to  the  number  of  persons  for  whom  Mr. 
Atke  on  ean  speak  authoritatively,  there  can  be  no 


question  that  he  speaks  thus  for  necessity  and  com- 
mon   -ellSC. 

The  foregoing  does  not  profess  comprehensively 
..r  the  ground,  and  nobody  has  a  warrant  to 
speak  for  the  farmers  of  this  country.  But  as  a 
class  they  are  men  of  shrewdness  and  clear  common- 
Bense.  Were  it  possible  to  gather  them  in  assembly 
rooms  and  to  reel  off  to  them  much  or  little  of  the 
current  denunciations  of  wealth  and  of  the  vaporous 
dogmas  about  profits  and  prices  and  so  on,  there 
would  be  this  immovable  and  wholesome  bulwark 
against  its  destructive  effects:  the  farmer  is  always 
an  employer.  If  he  is  such  by  hiring  and  paying 
3,  lie  understands  the  position  of  the  employer; 
if  he  employs  only  himself  and  his  own  family,  he  is 
employer  and  worker  in  one.  He  deals  with  the  soil, 
and  he  knows  that  labor  is  its  price  of  crops  and  the 
must  be  paid  in  advance  of  the  crops.  No 
pleasant  nonsense  of  how  abundance  can  be  had  by 
cutting  down  the  fixed  price  in  labor  attached  to  it 
can  touch  him;  hard  personal  experience  has  taught 
him  otherwise.  The  relation  between  labor  and  pro- 
duct is  known  to  him,  and  no  piping  of  union  sirens 
can  for  a  moment  allure  him  to  forget.  On  various 
questions  of  policy  such  as  engrossed  public  attention 
in  election  campaigns  which  now  seem  so  far  back, 
and  on  such  topics  as  the  limits  of  Governmental 
control  and  the  futility  of  its  attemps  to  reform  man- 
kind -on  such  as  these  the  farmer  may  be  bewildered 
by  the  false  apostles  of  the  day  and  may  perhaps 
become  an  uncertain  factor  as  to  his  vote.  But  he 
knows  so  well  what  work  is  and  what  work  has  to  be 
that  we  need  not  worry  over  the  chance  that  he  can 
gompersized. 


THE  POST-BELLUM  FERMENT  IN  THE  FAR 
EAST. 

The  importance  of  the  recent  sayings  of  two  dis- 
tinguished Englishmen  lies  not  in  the  men  who  said 
things  but  in  the  significance  of  the  facts  of 
which  they  speak,  especially  if  these  facts  art  > 
side  by  side. 

Mr.  Balfour  says  the  completeness  of  the  change  of 
thought  wrought  by  the  war  is  the  greatest  that  any 
century  has  seen.  That  change  is  from  dwelling 
upon  the  past  as  an  inheritance  to  be  preserved  to 
appraising  the  present  and  the  future.  "The  new 
age  is  pre-eminently  a  challenge  to  progress."  Mr. 
John  Galsworthy  says  "the  war  by  the  destruction 
of  bo  much  of  the  youth  and  the  wealth  of  Europe 
has  shifted  the  storm-centre  of  the  world  to  the 
Pacific  Ocean  and  the  three  unexhausted  nations  on 
bores." 

It   is   not  to    be   supposed   that   these   three   great 
nations   will   be   unreached   by  the  new  impulses  and 

ads  or  will  fail  to  respond  to  the  challenge  of 
the  new  era.  America,  indeed,  is  just  now  In  the 
centre  of  the  stage;  it  would  be  strangely  carele 
any  thoughtful  man  to  be  indifferent  to  what  is 
transpiring  in  the  two  other  great  nations  on  the 
further  shore  of  the  Pacific.  Though  their  methods 
will  be  very  different,  and  their  response  to  the 
challenge  of  the  new  era  less  rapid  than  our  own, 
it  may  for  that  very  reason  be  moro  disturbing  and 
complete  That  the  lerment  is  working  is  clear, 
and  t  hat  t  he  effect  upon  t  be  world  i»  to  be  tremendous 
is  Bure. 

Since     1.S7I     we    have    watched    Japan.     She    has 

l   through  great    changes,   but   they  arc   by   no 

mean-  0V6T.      By  BO   much   a-  she  i*  y   uew  Japan,  by 
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so  much  the  more  will  she  be  sure  to  respond  to  the 
new  age.  She  already  evidence!  it  everywhere. 
Her  new  system  of  public  education  ia  reported  at 

reaching  98%  of  the  population.     This  is  like  open- 
ing the  pores  of  the  nation  to  every  impulse  from 
without.     The  imperialistic   military  aduiinisti 
has  given   place  to   the   popular   party,   and   OH   the 
corners  of  the  streets  in  the  chief  cities  young   men 

are  addressing  the  crowd  about  "demo-craey"  aa  they 
call  it.     As  yet  only  the  male  population 

have  the  ballot,  but  there  is  prospect  of  the  early 
removal  pf  limitations,  with  a  large  increase  in  the 

electorate. 

Industrialism,  which  is  already  extensive  and  rap- 
idly developing,  has  created  in  the  citie<  the  working 
class  with  the  accompaniment  Of  trade  unions  and 
strikes.  Socialism  exist  s  in  all  its  forms  from  the 
socialist  of  the  chair  to  1  he  syndicalist,  from  tin- 
Fabian  to  the  advocate  of  "direct  action,"  though  the 
movement  is  still  in  its  earlier  stages  and  the  strong 
hand  of  the  Government  is  felt.  Newspapers  of  all 
Shades  are  abundant.  The  greater  movements  of 
other  lands  in  t  hought  and  science  as  well  as  in  politics 

and  finance  are  known  and  studied.     The  moving 

of  the  churches  of  the  West  to  achieve  a  closer  unity 

is  responded   to    by   the   drawing   together   of   the 

Christ  an  churches  of  Japan,  and  "surveys"  after  the 
approved  fashion  are  under  way. 

In  short,  Japan's  spirit  of  patriotism  and  confidence 

in  herself  and  her  great  mission  in  the  Eastern  world, 
which  are  well  known,  make  it.  certain  that  whatever 
new   lines  of  thought  the  age    may  open    to    hi 
whatever  new  methods  she  may  adopt,  she  will  take 

th<  m  up  with  power  and  will  make  them  subservient 

to  her  scheme  of  empire  in  the  East.      In  one  line  and 

in  the  other,  in  thought  and  in  action,  she  is  to  be 

reckoned  with,  as  she  is  sure  to  be  to  a  | 

than  to-day  one  of  1 1  rid. 

Turning  to  China  we  have  a  still  more  important 
instance.  Here  is  the  oldest  nation  in  the  world, 
much  the  largest  ,  and  apparently  much  the  strongest 
stock.  When  the  other  existing  nations  were  still 
in  the  savage  state,  China  was  highly  civilized. 
Time  and  again  she  has  been  conquered  and  over- 
run by  other  races  only  to  have  them  absorbed  and 
assimilated  by  her  more  abundant  vitality.  In  the 
twenty-five  or  more  centuries  of  her  continuous 
history  the  world  has  undergone  many  vast  ch. 
Civilizations, .as  well  as  great  nation-,  have  conn  and 
gone;  she  has  remained  unchanged  except  so  far  as 
to  adjust  herself  to  changing  external  conditions  which 
have  proved  to  be  in  the  main  transient  and  tem- 
porary. 

Now  China  begins  to  throb  with  the  impact  of  the 
new  world  created  by  the  war.  Could  any  people 
seem  more  remote  from  us  than  the  three  hundred 
millions  and  more  entrenched  behind  the  Great  Wall 
separated  from  us  by  the  greatest  ocean  and  totally 
severed  by  their  traditions,  their  habits  and  their, 
to  us,  uncouth  and  unintelligible  speech'.'  But 
there  is  something  in  her  millions  of  men,  and  the 
very  difficulty  of  understanding  her.  coupled  with  the 
unmistakable  strength  of  her  character  and  the  extent 
of  her  resources  in  every  direction,  mental  as  well  as 
material,  which  attracts  us  to  her  and  makes  it  pos- 
sible that  the  future  of  America  and  of  China,  the 
oldest  and  the  youngest  of  the  nations,  may,  in  the 
providence  of  God,  be  strangely  intermingled. 

China's  long  established  Government  has  recently 
been  overthrown,    even   more   completely   than   was 


Japan's.      She    also    feels    the    throb    of    democracy. 

The  slow  contest  that  hi  g  on  b<  I 

South  and   North  China   is  the  result  of  it.      To-day 
this  seems  approaching   a   settlement    Dt  4  the 

.'  fall  of  the  central  government  and  the  t  riumph 
of  the  liberal  lead 

China  was  always  a  literate  country  She  ia  be- 
ginning to  supersede  her  ancient  system  of  education. 
effective  as  it  was  to  produoe  her  great  men  of  the 
past,  adopting  Western  methods  in  its  place,  or,  at 

least,  recognizing  for  the  first  time  the  n< 
mastering  the  learning  of  the   West   if  she  is  to  have 
hope  of  taking  her  place  in  the  contests  and  compe- 
titions of  the  new    world. 
The  industrialism  of  the   \\  ■  ms  hard!. 

have  touched  her,  her  own  long-established  w  i 
individual  industry  have  so  fully  met  Q< 
Consequently  We  hear  little  Of  the  impact  of  Social- 
ism. I  hi  the  other  hand,  there  arc  signs  of  wide- 
spread religious  inquiry  which,  if  not.  purely  religious, 
is  evidence  of  the  new  and  thoroughly  awakening 
movement  of  the  minds  of  her  people.  This  is  chiefly 
manifest  in  the  cities,  but  is  widely  diffused  and  m  ems 
to  be  awaiting  only  the  arousing  touch  of  outside 
teaching,  so  quick  and  strong  is  the  response.     In 

some  instances  the  ( Jovernors  of  great  provinces,  and 

in  man}-  cases  the  authorities  of  large  cities  and  to 

have  endorsed  the  movement   and   even   taken 
to  initiate  it . 

China  has  her  quota  of  men  of  large  wealth,  and 
among  these  are  appearing  those  who,  in  increasing 
number,  are  using  their  money  in  educational,  phil- 
anthropic and  religious  promotion.  In  Amoy,  for 
example,  one  of  this  class  has  recently  given  13,000,- 
000  for  public  education  and  in  Tientsin  the  head  of 
an  independent  Christian  high  schoo  for  boys,  en- 
rolling over  1,000  students,  has  just  raised  from 
Chinese    sources    Si, 000, 000    to    organize    a    college 

department . 

There  are  manifest  also  the  two  movements  which 
so  often  occur  together  marking  a  strong  awakening 
movement;  on  the  one  hand  in  some  places  the 
throwing  out  of  idols  and  the  turning  over  of  temples 
to  other  uses;  and  on  the  other,  elsewhere,  the  re- 
crudescence of  idolatry  for  counter  influence.     The 

I  and  educated  class  are  fully  alive  to  the  u 
sity  of  understanding  and  possibly  adopting  W< 
ways  if  their  country  is  to  hold  her  own  in  the  world's 
advance;  while  not  a  few  of  them,   notably   at    the 
North,  are,  as  are  crowds  of  students  in  tl 
eager  for  instruction  in  the  teachings  of  Christianity. 

What  may  be  regarded  as  a  well  justified  national 
self-sufficiency    and    a    deeply    rooted    prejudice    .in- 
giving   way   before    the    recognition   of   the 
and  a  wide-spread  spirit  of  inquiry.     While  it  would 
be  foolish  to  venture  prophecy  as  to  what  ch 

on  to  occur,  or  still  more  to  forecast  the  future 
development  of  the  nation,  it  is  evident  that  Chins 
is  already  well  within  the  sweep  of  the  great  m 
ment,     intellectual,     social,     political,     commercial, 
which  is  world-wide. 

Here,  then,  are  the  facts  winch  confirm  the  it 
ment  that  the  centre  of  interest  and  of  force  for  the 
WOrld  of  to-day  is  shifted  by  the  war  to  what  we  have 
called  the  Far  Mast,  with  which  America  is  in  contact 
On  our  western  front,  where  the  treat  ocean  QO  lot 
divides,  but  uni 

We  must  recognize  that  the  progress  to  which  Mr. 
Balfour    says    the    new    era    calls,    is    by    OO 
limited  to  material  things,  however  great  that  i& 
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to  be,  but  extends  primarily  to  man  himself;  "that 
whole  side  of  human  life  which,"  as  Horace  Bushnell 
said  in  his  Phi  Beta  Kappa  address  at  Yale  75  years 
ago,  "does  not  trade,  which  wields  in  fact  a  mightier 
power  over  the  public  prosperity  itself  just  because 
it  reaches  higher  and  connects  with  nobler  ends." 

It  is  the  consciousness  of  this  truth  and  in  support 
of  it  as  of  unalterable  validity  that  America  went 
into  the  war;  as  by  vindicating  it  she  gained  her 
great  honor  in  the  day  of  victory.  It  is  in  this  con- 
Bciousness,  which  it  is  not  possible  that  the  disap- 
pointments and  aggravations  of  the  past  year  can 
have  completely  destroyed,  that  the  American  peo- 
ple begin  now  to  realize  that  they  cannot  stand 
aloof  from  the  danger  and  trial  of  the  Old  World, 
or  repudiate  or  forget  the  lofty  and  disinterested 
spirit  in  which  they  gave  their  help  in  saving  the  Old 
World  from  the  ruin  which  would  have  made  the 
New  World  impossible. 

The  progress  for  which  the  new  generation  must 
strive  is  to  have  peace  world-wide  and  assured  as  its 
goal  and  essential  condition,  peace,  as  "the  establish- 
ment and  maintenance  of  the  moral  equilibrium  of 
the  world,  the  only  balance  of  power  which  can  be 
registered  in  the  scales  of  justice;"  which  shall  recog- 
nize the  rights  of  all  men,  regardless  of  race  or  con- 
dition, and  shall  rest  upon  that  unity  of  interest  which 
marks  the  disappearance  of  all  divisive  distinction 
between  the  East  and  the  West,  as  it  does  between 
the  great  and  the  small,  the  strong  and  the  weak. 


CLASS  LECISLATION  IN  A  REPX  BLIC. 

We  need  principles  always;  and  under  our  system 
of  government  we  are  almost  compelled  to  use 
parties.  A  curious,  an  unusual,  incident  occurred  in 
the  debate  on  the  Railroad  Conference  bill  in  the 
Senate.  Senator  Myers  of  Montana,  in  a  matter-of- 
fact  way.  paid  his  respects  to  ''union  labor,"  saying, 
among  other  things,  that  the  Government  "appears 
to  be  plunging  headlong  to  a  point  where  it  will  be 
government  of  labor  unions,  for  labor  unions  and  by 
labor  unions."  According  to  the  New  York  "Times" 
report  of  his  speech,  he  -aid:  "The  two  parties  are 
going  to  put  on  a  sham  battle  for  the  public.      I'm  in 

favor  of  making  it  an  honest,  clean  cut  campaign, 

with  real  live  issues.  One  party  ought  to  declare 
for  anti  strike  legislation  and  anti  sedition  laws  and 
Against  the  nationalization  of  public  utilities,  and 
the  Other  OUghl  to  come  out  against  anti  strike  and 
anti-sedition  laws  and  in  favor  o  nationalization. 
Then  we  would  have  a  campaign  on  the  real  issues  of 
the  day." 

"Which  party  would  you  have  come  out  in  favor 
of  anti  strike  and  ant  i  -edit  ion  law-'.'"  inquired 
Senator  ( ironna. 

"Whichever  one  could  gel  to  it  first,"  replied 
Senator  Myers. 

It  ifi  reported  in  press  dispatches  from  Washington, 

that,   at.  the  time   this  conference  bill   was  before   the 

Senate, there  were  gathered  in  that  city"more  than 

700  representatives  of  the  fourteen  union  organiza 
lions."     The  large  majorities  in   both   branches  of 

Congress  by  which  the  bill  passed,  is  not  only-  grati 

fying    to    the    country,    but    constitutes   ;1    pebu 

the  representatives  of  railroad  labor.     Even  Senator 

Myers  should   take  hope.      Hut    there  is  food   for  re 
flection    in    the   efforts,  M    well    as   altitude,    of    labor 

organisations  concerning  the  bill.  The  manifest 
and  imperative  object  of  Legislation  was  to  re-tore 


the  road-  to  their  owners.     Employees  through  their 
representatives    (aided   by  so-called  labor  organiza- 
tion-   associated    with    them)    prot  b1    against    this 
return.     They   would  have  had  the  President  veto 
the  bill.     They  worried  unduly  over  an  alleged  5}^% 
income  on  valuation.     They  stand  at   the  doors  of 
Congress  ready  to  blacklist,  by  their  own  announce- 
ment, members  who  vote  against  their  wishes,  mem- 
sworn    to    represent    the   whole   people.     And 
can  be  but   one  conclusion  fairly  drawn — that 
uch  attitude  and  action  is  a  menace  to  Republican 
representative  government. 

^  i      these  very   unions,   led   by  Samuel  Gompers, 
gainst  a  labor  party.     By  this  pronouncement 

they  declare  themselves  as  unwilling  to  submit 
principles  by  means  of  a  party  to  the  judgment  of  the 
voters.  They,  however,  will  enter  the  elections  with 
all  the  solidarity  they  can  command,  to  elect  a  Con- 
nies- friendly  to  labor.  Like  the  "strike,"  which  they 
claim  is  their  last  resort,  they  would  use  the  ballot 
to  club  the  old  parties  into  submission  to  their  de- 
mands. Such  arrant  selfishness  is  an  insult  to  the 
intelligence  of  the  people.  Defied,  they  are  doubly 
disgruntled.  And  to-day,  it  may  be  believed,  they 
stand  impeached  in  the  righteousnes  of  public 
opinion,  having  used  a  factitious  advantage  in  an 
unwise  and  arrogant  manner.  A  little  power,  to 
them,  is  a  dangerous  thing.  Efforts  to  try  to  show 
they  represent  all  labor,  and  all  the  people,  and 
are  engaged  in  restoring  lost  liberties,  is  so  trans- 
parent :is  to  awaken  derision.  And  the  result  will  be 
a  repetition  of  the  past,  an  inability  to  control  their 
own  members  at  election  time.  Disappointment, 
is  is  aid,  sits  in  the  labor  temple  so  fortuitously 
erected  in  the  nation's  capital.  It  would  appear  that 
out  of  this  quiver  the  last  bolt  is  shot — unless  they 
should  be  foolish  enough  to  try  a  "gene  al  strike.'' 
which  now  seems  unlikely.  In  that  event  they  might 
cause  untold  losses  and  suffering,  but  they  would 
never  win,  and  degraded  before  the  people,  the  very 
name  would  be  anathema. 

We  learn  our  political  lessons  slowly,  but  we  Learn 
them  surely.  Both  the  old  parties  appeal  to  the 
people,  whatever  else  they  may  do  or  not  do.  It  is 
true  that  too  often  they  trim  their  sails  to  catch 
every  wind  that   blows.     What  a  mere  subterfuge 

ii  l-  lor  "labor"  to  gather  7(H)  strong  at  Washington 
:it   the  time  legislation  is  pending  to  raise  their  eyes 

to  heaven  over  a  a1/,  earning  on  valuation— which 

it   is  averred  is  not  a  guaranty  at  all  and  cannot  put 
the  Government   in  for  a  deficit.      If  a  "class"  does 
really  exist  in  a   republic,  its  protestations  of  ultra 
patriotism    will    always    be    discounted.      Classes    do 
not  form,  do  not  exist,  for  the  purpose  of  influencing 

Legislation  by  voting  regardless  of  party.,  save  it  be 
in    selfishness.     To   seek    to    organize  a    particular 

body   of   voters,   outside  a    party,    under   the   plea   of 

patriotism,  is  itself  inimical  to  reedom  disinterested 

[less   and    consecration   of  an    electorate.      Any  other 

body  of  men,  any  other  order,  or  society,  commercial, 
financial,  social,  may  do  the  same  thing,  with  equal 

reason  and  fairness.  That  runners  and  "workers 
for  political  parties  at  elections  should  not  interfere 
with  the  freedom  of  the  individual  citizen  lo  cast 
his  I. allot  uninfluenced  and  unmolested  the  Austra 
han  or  secret  ballot  came  into  existence.  What 
then  of  a  class  that  boldly  announces  its  intent  to 
control  an  election,  not  on  principle  announced, 
but  by  mean-  of  an  open  party  organization,  and  by 
brought  upon   members    a-   must    follow    to 
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forego  their  independence  of  citizenship  to  accomplish 
the  wishes  of  a  class? 
The  \<  lie  t   tyro  knows  that  a  free  governmenl 

cannot    long    remain  lice    when    beset     by    waning, 

selfish,  dominating  classes  Beeking  their  own  ends 
under  the  cloak  of  the  whole  people.  Their  very 
existence  endangers  not    only  unity  of    the  whole 

people,  hut  tend-- tn  enslave  the  majority  to  the 
interests,  whim-  and  caprice  of  a  minority.  It  is 
not    holiness    to    a-sume    superior    virtue.       It    is    not 

patriotism  to  speak  in  the  name  of  the  people.     Per 

haps,  in  the  end,   these  labor  unions  will  have  done 

the  country  a  distincl   service  a    a  warning  against 

class    rule.      The)'    have    is-ued  a    challenge    at    least 

to  every  voter  to  look  well  to  the  interests  of  the  en- 
tire people.  In  a  way  hold  defiance  to  alleged 
enemies  may  he  honest,  hut  it  compels  every  other 
voter  to  ask  whether  or  not  the  BO  called  enemy  of 
labor  in  a  republic  may  not  be  thereby  a  true  friend 
of  the  people?  On  what  may  be  termed  the  other 
side — the  alleged  selfishness  of  social  capital — the 
changes  have  been  rung  ;  but  no  commercial  or  finan- 
cial body  that  we  can  recall  ever  announced  so  direct 
an  onslaught  on  the  ree  will  of  the  majority  at  the 
polls.  Our  institutions,  grown  out  of  experience, 
servo  us  all  -they  must  and  will  be  preserved— and 
by  an  electorate  bound  by  no  class  and  using  no 
class. 


THE  SOLEMN  DUTY  OF  THE  SOVEREIGN 
STATE. 
While  we  are  refreshing  our  memories  with  the 
utterances  of  the  great  Washington,  there  is  one 
passage  of  the  Farewell  Address  upon  which  we  may 
reflect  at  this  time  with  immediate  profit.     It  is  this: 

"It  is  our  true  policy  to  steer  clear  of  permanent 
alliances  with  any  portion  of  the  foreign  world;  so 
far,  I  mean,  as  we  are  now  at  liberty  to  do  it;  for 
let  me  not  be  understood  as  capable  of  patronizing 
infidelity  to  existing  engagements." 

We  do  not  cite  this  for  the  purpose  of  opening 
the  question  of  joining  the  League  of  Nations.  That 
we  do  not  conceive  (looking  at  the  present  status 
of  the  Treaty  before  the  country)  is  an  "engage- 
ment" in  the  sense  in  which  the  word  is  used  in  the 
excerpt  quoted — though  we  are  aware  of  the  argu- 
ment that  a  war  to  perpetuate  peace  implies  the 
construction  of  international  machinery  to  insure  that 
peace. 

But  unquestionably  our  participation  in  the  war 
for  the  purpose  named,  and  our  conduct  therein  both 
from  an  economic  and  military  standpoint,  has 
created  a  condition  in  which  we  now  find  ourselves. 
These  are  obligations,  "engagements,"  we  have 
entered  into.  They  are  not  theoretical,  they  exist. 
And  upon  them  a  duty  must  be  predicated.  How 
we  came  into  these  obligations,  leads  us  back  to  the 
last  election  (when  a  plea  of  the  "administration"  for 
a  Congress  that  would  carry  out  the  plans  of  the 
Executive  was  refused  by  the  people)  and  even  back 
of  the  previous  and  Presidential  election  (when  de- 
cision must  be  made  whether  or  not  the  people 
authorized  entrance  into  the  war)  before  we  can 
determine  whether  these  obligations  were  by  in- 
struction or  by  assumption  entered  into.  But,  as  we 
have  just  said,  the  fact  is  that  we  are  in  certain 
engagements  we  have  undertaken,  and,  the  condition 
existent,  certain  duties  follow. 

Now  the  duty  of  a  State  is  not  easy  to  determine. 
In  a  Republic,  we  presume  it  will  not  be  disputed, 


duty  lies  in  the  bosom  of  tin;  free  people.      We  do  not 

refer  of  course  to  ministerial  duty  by  branches  ami 

officer-  of  the  <  '.overnment .  Our  Constitution  de- 
fines the  duty  of  the  National  Government  in  specific 
terms.  Briefly  if  power  he  not  delegated  u>  the 
nat  ion  or  prohibited  to  the  I  hen  it  i 

to  the  States  and   the   people.      Duty   impli 
in  a  government,  just   as  jurisdiction  in  a  courtim- 
plie.s  enforcement   of  its  procesf  -      And  just    here 

we  open  the  present  wide  currents  of  discussion  a-  to 

the  foreign  and  domestic  policies  (the  Pro- 

hibition and  Woman  Suffrage).  Still,  we  point  out, 
we  have  taken   upon   ourselves  certain   obligations 

which  we  shall  denominate  moral,  as  distinguished 
from  constitutional  (whether  incurred  rightfully  or 
wrongfully)  which  bear  upon  us  heavily,  and  which 
mean  much  to  US  as  well  as  to  t  he  world. 

We  bring  up,  then,  by  way  of  illustration,  two  of 

these    inplied    moral    obligation.-.      The    first,    which 

we  are  compelled  to  state  in  somewhat  bald  terms, 
is  the  obligation  of  "engagement"  to  feed  thestarvng 
peoples  of  Europe.  Our  undertaking  here  was  both 
Governmental,  by  loans,  and  popular,  by  voluntary 

Subscriptions.  Shall  we  stop  now  simply  because 
peace  has  come?  More,  shall  we  stop  in  the  light 
of  the  imposition  of  severe  treaty  penalties  said  to 
contribute  to  a  condition  of  hunger  and  woe  in 
countries  not  directly  penalized?  Carefully  made 
statistical  estimates  declare  that,  counting  the  var- 
ious populations  and  parts  of  populations  in  dire 
distress,  the  sum  of  one  hundred  and  thirty  millions 
(mimimum)  will  be  sufficient  to  avert  starve 
until  the  present  year's  crops  come  in.  Alter  this, 
it  is  averred,  though  in  some  instances  continuous 
help  will  be  needed,  the  obligation  (if  such  there  is) 
on  our  part  will  be  no  more.  Understand,  that  we 
brush  aside  (has  it  not  often  been  done  in  years  just 
passed)  both  constitutional  questions  and  govern- 
mental theories  and  confront  ourselves  with  actual 
conditions — is  there  a  moral  obligation  to  make  this 
appropriation,  or  loan,  whatever  it  may  turn  out  to 
be,  in  keeping  with  the  "crusade"  for  world  better- 
ment we  entered  into? 

We  must  pass  rapidly  to  another  question  of  ol>- 
Iigated  duty,  holding  to  the  same  understanding  of 
terms.  We  do  not  now  refer  to  military  employ- 
ment, though  that  must  at  the  same  time  be  debat- 
able. The  unpaid  obligation,  the  "engagement," 
to  which  we  refer,  is  economic  help  to  Russia  Are 
we  bound  to  this,  if  we  would  not  be  charged  with 
"infidelity'.'"  A  flock  of  questions  at  once  spring 
up.     Ought  we  to  :c  the  Bolshoviki  by  trad- 

ing with  them?  Should  we  send  supplies  into 
Siberia?  Here  "duty"  is  more  difficult  of  determina- 
tion for  many  reasons.  Yet  Russia  before  collapse 
was  an  ally    with  whom  we  ited. 

The  great   question   which   we   lift  up  is  our    i 
duty  to  Russia — granting  we  can  have  one     granting 
we  already  have  one  by  reason  of  a  condition  regard- 
less of  Governmental  pronouncement   or  theor. 
permission — our  moral  duty  to  lift  up  -r   by 

urgent    and    specific   economic    aid  tat    fallen 

country,  struggling  toward  long-loved  liberty, fa 
country  once  a  friend  to  the  "Union,"  and  now  suffer- 
ing no  one  knows  howT  greviously  with  a  cancer  at 
its  heart  ? 

We  do  not  pretend  to  offer  succinct  answers  to 
these  illustrative  questions  because  we  ask  them. 
The  purpose  is  this:  To  call  attention  to  the  need  of 
quickly  fulfilling  certain  moral  obligations — whether 
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we  determine  to  join  a  League  of  Nations  or  not 
obligations  inherent  in  conditions  abroad;  ;vnd  then 
following  this  with  a  frank  and  forcible  determination 
whether  we  will    incur  entangling  alliances  or  not, 
or  completing  our  task  while  we  at  the  same  time 

make  this  decision.  We  referred  to  the  imposition 
of  duty  implied  in  an  election  when  the  slogan  was 
■  IN  kepi  us  out  of  war!"'  That  is  no  more.  We 
want,  now  the  good  will  of  all   the  world.      Until  so 

ordered,   we  should  form  no  more  entanglements. 

Hut  let  US  think  seriously  not  only  of  our  continuing 
power  to  help  where  help  is  needed,  hut  of  assumed 
or  existent,  at  least,  obligations,  that  fulfillment  in 
Bpirit  may  not  fail,  and  that  if  we  do  return  to 
"isolation,"  so-called,  we  do  so  after  "seeing  it 
through."         

ADIAN   IMPORT  DUTIES  AS   AFFECTED 
BY  THE  DEPRECIATION  IX  EXCHANGE. 

Ottawa,  Canada,  March  5. 
One  of  the  curious  and  embarrassing  developments 
of  the  exchange  problem  which  affects  the  Canadian 
importer  to  a  material  degree  is  to  be  found  in  the  in- 
terpretation of  the  Canadian  customs  law  relating 
to  the  valuation  of  goods  entered  for  Canadian  pur- 
chase. The  law  prescribes  that  the  duty  shall  be 
collected  on  the  Canadian  value  of  the  goods  im- 
ported; the  value  of  the  currency  in  which  are  pur- 
chased is  to  be  for  customs  purposes  translated  into 
its  equivalent  in  Canadian  money.  The  law  reads 
thus: 

"The  rate  so  ordered  shall  be  based  upon  the  actual 
value  of  the  standard  coins  or  currency  of  such 
country  as  compared  with  the  standard  dollar  of 
Canada,  in  so  far  as  such  comparative  values  are 
known." 

This  works  out  in  such  a  way  that  a  person  spending 
ten  thousand  Canadian  dollars  in  the  United  States 
does  not  pay  duty  on  ten  thousand  dollars  but  on 
8,300,  which  is  the  price  of  United  States  money. 
On  the  other  hand,  if  lie  spends  the  same  money  in 
England,  he  pays  duty  on  $13,500  instead  of  on 
$10,000  which  is  the  Canadian  value  of  the  goxls. 
There  i-'  a  preference  on  British  goods  cf  course  which 
modifies  the  latter  handicap.  The  practice  of  the 
Canadian  customs  department,  however,  has  had 
the  effect  of  sweeping  away  the  intended  benefit 
of  the  British  preference.  In  actual  operation  the 
average  duty  towards  the  United  State's  is  32 
which  give.*  on  §8,333  a  duty  of  $2,097.  The  duty  on 
the  British  import  of  goods  of  the  same  purchasing 
power  ($10,000)  is  25%  which  would  total  $3,376. 
Under  these  circumstances  many  of  the  leading 
Canadian  newspapers  are  asking  whether  some  further 
concessions  cannot  be  arranged  to  make  the  con- 
infl  towards  British  importers  more  than  a  con- 
ditional promise. 


RAILROAD  CROSS  AA'D  NET  EARNINGS  FOR 
THE  CALENDAR  YEAR. 
The  year  1919  was  the  second  year  of  Govern- 
ment operation  of  the  railroads  of  the  United  States 
and  the  results  were  no  more  satisfactory  than  those 
for  1918,  which  was  the  first  year  of  (iovernment 
operation.  In  reviewing  the  figures  for  the  first 
six  months  of  1919  to  June  30  it  was  pointed  out  in 
an  article  in  the  issue  of  the  "Chronicle"  of  Aug.  "•! 
that  (lie  dominant  feature  in  the  returns  of  earnings 
had  been  a  further  rise  in  the  cost  of  operations  with 
a  coii  ^reat  increase  in  expenses.     The  sanw 


comment  is  to  be  made  concerning  the  statement 
for  the  full  twelve  months  of  the  year,  to  Dec.  31, 
only  with  additional  emphasis.  For  the  first  six 
months  our  compilation  showed  $265,635,870  in- 
crease in  gross  earnings  (12.81%)  attended  by  an 
augmentation  in  expenses  of  $265,952,855  (14.70%), 
leaving  therefore  a  small  loss  in  net,  namely  $316,985. 
For  the  full  twelve  months  the  gain  in  the  gross  is 
not  quite  as  large  as  it  was  for  the  first  six  months, 
being  only  s25S, 130,137  (5.25%),  while  the  expenses 
have  mounted  up  in  the  prodigious  sum  of  $401,- 
609,745  (10(  o),  causing  a  loss  in  net  of  no  less  than 
1143,479,608,  or  15.80%.  The  grand  aggregates  for 
the  twelve  months  of  the  two  years  are  as  follows: 

:tl—  Inc.  (  +  »  or  Ihc.  (— ) 
1918. 

L':n.9S5                im.-.'M  — -27!»     0.19 

$5.17  1258.180.1 

824     4.007.488.570  1-401.600.745  10.00 

$704,578,730   S908.058.33S  —$143,479,008  15.80 

To  appreciate  the  significance  of  this  falling  off  in 
the  net  in  1919  it  must  be  recalled  that  it  follows  a. 
prodigious  loss  in  net  in  the  previous  year.  For 
1918  our  compilation  showed  an  increase  in  the  gross 
in  the  imposing  sum  of  $863,892,744,  or  21.40%, 
but  this  was  attended  by  an  augmentation  in  ex- 
penses in  the  huge  amount  of  $1,148,064,364,  or 
40.35'  i  ,  leaving  consequently  a  loss  in  the  net  of 
$284,771,620,  or  23.92%.  The  tremendous  in- 
crease in  the  gross  in  1918  followed  not  alone  from  the 
large  volume  of  traffic  moved  in  connection  with  the 
nation's  war  activities,  but  also  from  the  very  con- 
siderable advance  in  both  passenger  and  freight 
rates  made  in  June  and  operative  the  rest  of  the 
year.  On  the  other  hand,  the  prodigious  augmen- 
tation in  the  1918  expenses  was  due  not  merely  to 
the  general  rise  in  operating  costs  but  yet  more  to 
the  tremendous  advances  in  wages  granted  by 
Director-General  McAdoo  in  May,  1918,  and  made 
retroactive  to  the  1st  of  January  of  that  year.  But 
even  in  1917  there  had  been  a  falling  off  in  the  net  in 
face  of  a  substantial  increase  in  the  gross.  In  other 
words,  for  the  calendar  year  1917  our  compilation 
showed  that  while  gross  had  increased  $-130,679,120, 
or  11.61%,  this  had  been  attended  by  a  rise  in 
operating  expenses  of  $490,758,869,  or  over  20%, 
leaving  a  loss  of  $60,079,749  in  net  earnings.  There 
was  this  qualifying  circumstance,  howrever,  with 
reference  to  the  1917  loss  in  net,  namely  that  it  fol- 
lowed strikingly  good  results,  both  as  regards  gross 
and  net,  in  191 6  and  1915.  The  statement  for  1916 
was  one  of  the  best  on  record;  the  addition  to  gross 
earnings  reached  $517,017,836,  or  17.35%,  and  not- 
withstanding an  augmentation  in  expenses  of  $311,- 
021,109,  or  14.68%,  there  remained  a  gain  in  net  in 
the  very  satisfactory  amount  of  $236,623,427,  or 
22.84%.  In  1915  our  tables  showed  $152,539,756 
gain  in  gross  and  $211,653,900  gain  in  net.  On  the 
other  hand,  it  is  equally  important  to  remember  that 
gains  for  1916  and  1915  represented  in  part 
a.  recovery  of  previous  losses.  For  1914  our  compila- 
tions showed  a  loss  of  not  less  than  $208,178,035  in 
and  a  loss  also  of  $75,925,113  in  net.  In  1913 
there  was  a  gain  in  gro-;s  in  the  ver  considerable 
sum  of  $142,521,797,  but  the  augmentation  in  ex- 
reached  $11  17,  leaving  an   actual   loss 

in  Del  in  amount  of  $  13, 187,100. 

tying  the  comparisons  further  back,  we  find 
that  in  1912  there  was  a  am  of  $221,579,969  in  gross 
and  of  $60,350,833  in  net.  Here  again,  h  >we\er,  the 
improvement  was  qualified  by  the  circumstance  that 
comparison  was  with  losses  in  gross  and  net  alike  in 
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the  previous  year.  In  the  gross  the  loss  i  i  1911  was 
•530,024,810  and  in  the  net  %?4  288,388.  earn,  in 
1910,  though  the  additions  to  gr  iss  earnings  reached 
$239,011,258,  expenses  rose  in  the  prodigious  amount 
of  $230,014,410,  leaving,  therefore,  the  insignificant 
gain  of  18,996,848  in  net.  in  L909  there  was  a  sub- 
stantial addition  to  the  net.  But  the  results  then 
were  wholly  exceptional.  At  that  time  the  roads 
n  re  still  iconomizng  in  every  conceivable  way, 
cutting  down  their  outlays  in  all  directions  and  ac- 
cording y  they  were  able  in  their  returns  to  show  very 
satisfactory  n,  m   both  gro  b  and  net.     The 

1909  improvement   moreover,  i  fco  a  oon 

siderable  extent  merely  a  recovery  f  what  had  been 
previou  ly  lost.  The  increase  in  gr  bs  in  1909  was 
$282,453,959  and  in  net  $151,040  332.  For  1908  our 
table  show  d  very  large  oases  in  both  gross  and  net 
11,749,724  in  the  former  and  $53,371,196  in  the 
net.    But  our  compilations  at   that  time  wen 

nearly  BO  complete  as  they  are  now.  They  covered 
only  199,72  miles.  Careful  compilations  which  we 
then  made  showed  that  if  we  could  have  had  returns 
for  the  whole  railroad  mileage  of  the  country,  the 
decrease  in  g  os  earnings  for  1908  wo  ild  h  ive  r  ached 

no  less  than  $  45  000  000  and  thi'  los    in  net  earnings 

about  $60,000,000. 

In  the  fol'owing  we  show  the  yearly  comparisons  as 
to  both  gros  and  net  for  each  year  hack  to  1907. 
For   19  o  and   1909  we  take  the  aggn  >    the 

monthly  ;  then  published  1)    the  Inte -State 

Commerce  Commission,  but  for  the  preceding  years 
we  give  the  results  jusl  as  reg'stered  by  our  own 
tables  each  year — a  portion  of  the  railroad  mileage 
of  the  country  being  always  unrepresented  in  the 
totals,  owing  to  the  refusal  of  some  of  the  roads  at 
that  time  to  furnish  monthly  figures  for  publication. 
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Under  ordinary  circumstances  a  large  contraction  in 
expenses  in  1919  should  have  occurred  as  compared  with 
1918.  In  the  whole  history  of  railroading  in  the 
United  States  there  v  as  never  such  a  combination  of 
adverse  circumstances  as  existed  during  the  early 
months  of  1918.  It  is  important  to  recall  some  of 
these  unfavorable  factors  as  narrated  in  our  review 
of  that  j-ear.  January  of  19 IS  was  a  period  of  ex- 
traordinarily unfavorable  conditions  wholly  without 
parallel  or  precedent.  The  month  opened  with  the 
railroads  in  the  eastern  half  of  the  country,  north  of 
the  Ohio  and  Potomac  rivers,  particularly  at 
York  and  in  lesser  degree  at  other  points  on  the  North 
Atlantic  seaboard,  congested  as  never  before.  The 
weather  during  the  month  was  of  such  severity  as  had 
not  been  experienced  before  in  a  generation,  and  possi- 
bly never  before.  The  temperature  most  of  the  month 
ruled  exceed inglj-  low,  many  previous  records  in  that 
respect  being  broken.  Indeed,  the  cold  was  so  intense 
that  outdoor  operations  in  the  running  of  trains  and 


in  the  clearing  away  of  the  mass  of  accumulated 
freight  were  rendered  extremely  difficult.  Then 
then-  were  rep  as  m  the  territory  be- 

tween Chicago  and  the  seaboard,  several  of  which 

took   the  nature  of  veritable  blizzards  and  wei 
ported  as  altogether  unprecedented.  In  addition  there 
was  at  the  opening  of  that  year  a  coal  famine  which 
extended  all  through  tl  HI  and  Middle  St 

this  scarcity  of  coal  becoming  so  acute  that  on  Jan. 
17  the  Fuel  Administrator  had  to  resort  to  the  des- 
perate expedient  of  issuing  orders  denying  the  u 

fuel  to  manufacturing  establishments  in  the  who 

the  eastern  half  of  the  country  for  the  five  day  period 

beginning  .Ian.  is  and  ending  Jan.  22,  involving  there- 
fore a  shut  down  for  these  days,  and  denying  also  the 
fuel  not  only  to  manufacturing  establishments 

but  to  office  buildings,  retail  stores  and  nearly  all 
other  activities  iral  successive  .Mondays  there- 

It  became  necessary  likewise  to  place  em- 
bargoes on  different  classes  of  freight  and  to  route 
special  kinds  of  freight  over  special  lines  for  the  pur- 

b  and  for  clearing 

the  tracks  of  the  accumulated  freight  which  the  in- 
tense cold  and  recurring  snow  storms  had  Berved  to 

increase,  notwithstanding  the  heroic  methods  em- 
ployed for  providing  relief.  Some  of  the  most  promi- 
nent systems  in  the  territory  east  of  the  Mississippi 
and  north  of  the  Ohio  and  Potomac  rivers  failed  to 
earn  even  their  ordinary' operating  expenses  during 
the  month  in  question.  This  was  true,  for  ins! 
of  those  two  great  railroad  systems,  the  Pennsylvania 
and  tin1  New  York  Central.  In  brief,  then,  the  sit- 
uation in  January,  1918,  was  an  abnormal  one  and 
the  conditions  also  were  wholly  abnormal,  the  two 
together  producing  a  state  of  things  such  as  had  never 
before  been  encountei 

This  abnormal  situation  1  be  previous  year  continued 
into  February,  though  the  latter  half  of  that  month  a 
decided  change  occurred.  The  last  Monday  during 
which  the  fuelless  order  was  in  effect  was  Feb.  11, 
the  next  day,  Feb.  12,  being  Lincoln's  Birthday  and 
a  legal  holiday.  There  had  been  some  expectation 
that  Monday,  Feb.  1  might  prove  the  last  of  the 
fuelless  Mondays,  but  very  low  temperatures  con- 
tinued to  rule,  Tuesday,  Feb.  5  proving  in  this  city 
the  second  coldest  day  on  record,  the  thermoi 
standing  at  7  decrees  below  zero  at  7  o'clock  in  the 
morning.  It  was  not  until  later  in  the  month  of 
February  of  that  year  that  any  decided  amelioration 
in  weather  conditions  occurred,  and  not  until  towards 
the  end  of  February  that  the  long  continued  freight 
congestion  was  considerably  relieved  and  freight  em- 
bargoes greatly  modified. 

trasted  with  these  extraordinarily  unfavorable 
conditions  of  1918  the  situation  in  1919  in  the 
regard   was  the  exact    opposite,   that    is,   there   V 

complete  absence  of  obstructive  agencies  of  any  kind. 
The  winter  was  one  of  the  mildest  on   record,  with 
little  snow  or  ice  or  exterme  cold  anywhere  h- 
the  East  and  only  isolated  ins'  ' orms 

or  intensely  cold  weather  (of  very  limited  extent  and 
of  short  duration)  in  the  western  half  of  the  country. 
There  were  no  freight  eml  nd  no  traffic  con- 

gestion and  no  blockad  any  kind  such  as  had 

served  to  add  so  greatly  to  the  cost  of  operation  in 
1918.  No  money  had  to  be  spent  to  keep  tracks 
open  or  to  contend  with  the  rigors  of  winter.  In 
such  a  state  of  things,  under  ordinary  circumstances, 
a  great  saving  in  expenses  would  have  resulted  as 
compared   with   the  heavy   expenses  of   1918.     But 
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the  influence  of  Government  control  served  to 
counter  balance  all  these  great  advantages.  Then  also 
very  considerable  furl  her  advances  in  wages  were  made 
from   time   to  time  in    1919;  discipline  becami 

ly  lax,  and  the  morale  of  the  force   was  steadily 
weakened  by  the  consciousness  of  the  men  that  they 

held   the  Government   in  such  complete  subjection 

(in  being  able  to  hold  a  strike  threat  over  it;  that  the 
managing  officials  would  not  dare  to  call  them  to 
account.  The  result  was  that  it  took  a  greatly  in- 
creased  number  of  men  to  do  the  same  amount  of 
work  as  before,  and  laxity  and  inefficiency  grew  apace 
At  the  beginning  of  the  year  the  Railroad  Adminis- 
tration contended  that  with  the  restoration  of  peace- 
time conditions,  which  could  come  only  gradually, 
more  economical  operations  would  be  possible — that, 
for  instance,  much  overtime  work  at  high  overtime 
charges  would  be  eliminated  and  that  the  result 
must  be  reflected  in  lower  operating  costs.  But  as 
month  after  mouth  passed  without  tangible  improve- 
ment, that   explanation  was  finally  abandoned. 

With  the  exceptions  of  January  and  June,  heavy 
losses  in  net  were  reported  in  every  month  of  1919, 
in  face  of  very  considerable  gams  in  the  gross  earn 
ings.  In  January  there  was  a  gain  in  the  net  because 
the  unparalleled  bad  weather  of  the  previous  year  had 
cut  the  net  in  1918  down  to  very  small  figures,  while 
in  June  improvement  in  the  net  was  inevitable  be- 
cause comparison  was  with  the  month  in  1918  when 
the  roads  had  fallen  §40,136,575  short  of  meeting 
their  bare  operating  expenses  due  to  the  fact  that  the 
whole  of  the  wage  increases  (announced  in  May  and 
made  retroactive  to  the  1st  of  January,  1918)  for 
the  half  year  were,  in  pursuance  to  instructions  from 
the  Director-General  of  Railroads,  included  in  the 
June  total  of  expenses  of  that  year,  swelling  the  aggre- 
gate in  amount  of  §150,000,000  to  8175,000,000. 
There  was,  of  course,  no  repetition  of  this  item  of 
expense  in  June,  1919,  and  accordingly  a  gain  in 
the  net  reaching  $109,533,316  followed  as  a  matter 
of  course. 

As  far  as  the  gross  earnings  are  concerned,  it  is 
proper  to  state  that  in  the  first  six  months  of  1919 
the  roads  had  the  advantage  of  the  higher  trans- 
portation rates  put  in  force  in  the  previous  year, 
and  accordingly  the  gross  earnings  for  these  months 
recorded  substantial  gains  notwithstanding  the  dul- 
ness  of  trade  and  the  falling  off  in  the  volume  of 
traffic.  In  the  previous  year  these  advances  did 
not  apply  until  June  1918,  not  becoming  effective 
in  passenger  fares  until  June  10  and  not  until  June  25 
in  the  freight  traffic;  it  follows  that  in  the  half-year  of 
1918  the  roads  did  not  have  the  benefit  of  the  higher 
lor  more  than  twenty  days  in  the  case  of  the; 
C  schedule  and  for  no  more  than  five  days 
in  thi  the  freight  schedules.    These  advances 

in  transportation  charges  were  of  large  dimensions, 
too,  out    roughly   2."/,'    in    the   freight    tariff 

and  being  represented  in  the  i  r  tariff  by  an 

mile  from  the  previously  pre- 
vailing basis  of  '2]  ■_.  cents.  In  thi  x  months 
Of    101'.),    however,    with    the   absence   of   tli 

advantage  thi  irnings  fell  below  those  of  the 

previous  year  in  three  of  the  months,  while  only 
comparatively  light  in<  ere  shown  in  the  other 

three  months.      There  was  at  the  same   time  contin- 
ued   growth    in    operating   cost,  while   expenses    were 
further  augmented  by  new  wage  advances  by  tin 
Director-General,   Walker   1).   Ilines.      Thus  in   Aug- 
nst,   though   the   1  )irector-(  Icncral  refused  a  gel 


increase  to  the  railway  shopmen,  he  did  grant  them 
4  cents  an  hour  extra  by  way  of  adjustment  of 
shopmen's  wages  with  those  of  other  classes  of  rail- 
way workers,  and  it  was  estimated  that  this  would 
add  $45,000,000  annually  to  the  payroll  of  the  rail- 
In  November  Mr.  Ilines  equalised  the  wages 
of  railway  men  in  the  slow  freight  service  and  cal- 
culations were  that  this  equalization  would  mean 
an  addition  to  railway  expenses  of  83,000,000  a 
i  i  $36,00,000  a  year.  We  are  referring  here 
only  to  the  wage  advances  that  were  conspicuously 
featured  during  the  year;  there  were  many  others, 
though  of  lesser  importance.  The  following  is  a 
summary  of  the  totals  of  gross  and  net  earnings  by 
months. 
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The  volume  of  traffic  in  1919  can  hardly  be  said 
to  have  been  equal  to  the  exceptionally  large  traffic 
moved  in  1918  when  the  country  was  still  actively 

id  in  waging  war.  There  is  no  single  item  of 
traffic  of  the  magnitude  of  the  coal  traffic;  and  in  the 
amount  of  coal  mined  and  shipped  over  the  railroads 
there  was  a  noteworthy  contraction.  After  the 
signing  of  the  Armistice  in  November,  1918,  a  period 
of  hesitancy  in  trade  developed  in  1919  which  lasted 
for  quite  a  number  of  months,  then  to  be  followed, 
however,  by  a  sudden  revival  of  con  idence  and  a 
resumption  of  activity  in  certain  lines  of  industry 
on  a  greater  scale  than  before.  In  the  iron  and  steel 
trades  which  create  exceptional  volumes  of  traffic, 
dulness  was  a  feature  not  only  throughout  the  whole 
of  the  first  six  months,  but  the  inactivity  also  ex- 
tended into  the  second  half  of  the  year.  The  war 
demands  for  steel  had  been  entirely  eliminated  and 
consumption  for  ordinary  purposes  had  been  slow  in 
Starting  up.  In  the  autumn  when  demand  for  steel 
suddenly  developed  on  a  considerable  scale,  the  strike 
of  the  unions  affiliated  with  the  American  Federation 
or  came  in  to  interfere  with  production  and 

b  it  soon  became  manifest  that,  this  strike  was 

to  prove  little  short  of  an  abortion,  the  effect 

as   to  curtail  output  at   a   time  when 

labor  disturbance  the  output  doubtless 

would  have  greatly  increased. 

According  to  the  monthly  compilations  of  the 
"Iron  Age"  of  this  city  (which  do  not  take  cognizance 
of  the  small  amount  of  iron  produced  with  charcoal 
Bfl  fuel;  the  output  of  iron  for  the  twelve  months  of 
1019  aggregated  only  30,582,878  tons  as  against 
',0  17  tons  in  the  calendar  year  1918,  38,185,- 
981  tons  in  1917,  39,039,356  tons  in  1916  and  29,- 
662,566  in  L916.  Under  the  unfavorable  conditions 
that  prevailed  in  the  first  half  of  the  year,  owing  to 
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the  cutting  off  of  the  demand  for  iron  and  steel  for 
war  purposes,  the  monthly  product,  which  had  been 
3,302,260  tons  in  .January,  2,940,168  tons  in  Feb- 
ruary and  3,090,243  tona  in  March,  fell  to  2,478,218 
tons  in  April,  2,108,056  tons  in  May  and  2,114,803 
tons  in  June,  From  tins,  with  a  revival  in  demand 
for  iron  and  steed  for  general  purposes,  the  production 
increased  to  2,428,541  tons  in  July,  2,743,388  tons 
in  August,  but  thereafter  declined  again  with  the 
inauguration  of  the  steel  workers'  strike,  dropping 
to  2,487,905  tons  in  September  and  to  no  more  than 
1,863,558  tons  in  October.  With  the  demonstrated 
failure,  however,  of  the  Btrike  and  the  gradual  return 
to  work  of  the  limited  bodies  of  men  who  had  quit, 
the  monthly  output  again  rapidly  increased,  rising 
to  2,392,350  tons  in  November  and  2,633,268  tons 
in  December. 

The  shipments  of  Lake  Superior  iron  ore  by  water 
from  the  upper  to  the  lower  bake  ports  during  the 
season  of  navigation  in  1919  were  only  47,17, 
tons  against  61,156,963  tons  in  1918,  62,498,901 
tons  in  the  season  of  1917  and  64,734,  L98  tons  in  the 
season  of  1916,  the  billing  off  reflecting  of  course  the 
diminished  production  of  iron.  This  ore  alter  reach- 
ing the  lower  bake  ports  by  water  passes  thence 
Over  the  railroads  to  the  iron  producing  districts  and 
the  diminished  quantity  of  ore  thus  transported 
indicates  one  other  way  in  which  there  was  a  falling 
off  in  railroad   traffic  in    1919. 

In  the  production  of  steel  also  there  was  a  falling 
off  estimated  at  9,000,000  tons.  In  the  copper  pro- 
duction, owing  to  the  large  stocks  carried  over  from 
the  previous  year  and  the  cessation  of  the  special 
export  demand  arising  out  of  the  war,  there  was  a 
decrease  in  production  estimated  at  900,000,000  lbs. 

The  sharpest  falling  off  of  all,  however,  in  the 
freight  traffic  of  the  railroads  was  undoubtedly  in 
the  transportation  of  coal  and  this,  as  already 
stated,  is  the  -mule  item  in  the  freight  traffic 

of  the  roads  as  a  whole,  though  in  the  western  half 
of  the  country  the  coal  tonnage  on  many  roads  is 
relatively  unimportant.  In  the  early  months  of  1919 
coal  production  was  sharply  reduced.  This  followed 
alike  from  the  signing  of  the  armistice  the  previous 
November  (thus  removing  the  special  stimulus  to 
high  production  which  the  war  had  made;  necessary) 
and  the  extremely  mild  weather,  which  latter  re- 
duced the  demand  for  coal  for  heating  purposes. 
In  November  and  December  production  was  Bharply 
reduced  owing  to  the  strike  of  the  miners  in  most  of 
the  bituminous  regions  of  the  country.  The  soft 
coal  output  altogether  for  1919  is  estimated  at  458,- 
063,000  tons  as  against  579,385,820  tons  for  the 
calendar  year  1918  and  551,790,563  tons  for  the 
calendar  year  1917.  The  Pennsylvania  anthracite 
output  also  declined,  i'i  the  main  as  a  result  of  the 
milder  weather.  The  quantity  mined  in  1919  is 
estimated  at  86,200,000  tons  as  against  98,826,084 
tons  in  1918  and  99,611,811  tons  in  1917. 

The  combined  production  of  soft  and  hard  coal  is 
put  at  544,263,000  tons  as  against  678,211,904  tons 
in  1918  and  651,402,374  tons  in  1917.  What  a 
general  factor  this  contraction  of  134,000,000  tons 
in  the  coal  output  must  have  been  in  the  freight 
traffic  of  the  railroads  is  evident  from  a  casual 
examination  of  the  production  figures  for  the  different 
States.  With  the  exception  of  a  trifling  increase  in 
the  small  output  of  North  Dakota  there  is  not  a 
State  in  which  coal  mining  is  carried  on  where  there 
was  not  a  decline  in   1919  in  the  quantity  of  coal 


mined  and  in  BOmi  the  loflOCfl  were  \  '!.v  con- 

siderable,    in    Pennsylvania,  the    loss    of 

12,(10(1.1)1)1)    tons    in    the    anthracite    production,    the 

bituminous  output  was  only  145,300,000  tons  against 
0,741    tons  in    1918.     In    WY-t    Virginia   the 

amount  of  soft  coal  mined  was  on!;.    .  1,000  tons 

against   89  I  tons,  in    Illinois  64,600,000  tons 

against   89,291,105   tons,  in   Indian  1,000  tons 

against   30  in    Kentucky   in. .-,00,000 

tons   against   :>  1 ,612,6 17    tons,    in    Ohio   35,050,000 

■"■  B12,943  tons,  in  Colorado  10,100,000 

tons  against    12,407,571  tons,  in  Alabama    15,230,000 

tonsagainsl  19,184,962  tons  and  in  Virginia  9,500  000 
tons  against  10,28  as.    Similarly,  the  minor 

coal-producing  States  also  all  show  larger  or  smaller 
losses  in  the  quantity  of  coal  mined. 

Far  as  th<  ents  of  the  leading  Btapli 

concerned,  there  was  a  notable  contraction  in  the 
movement  of  certain  items  of  the  grain  traffic 
result  of  the  smaller  crop  production  of  1919.  Taking 
the  receipts  at  the  Western  primary  markets  for  the 
52  weeks  ending  Dec.  27  and  comparing  with  the 
corresponding  52  weeks  of  the  preceding  year,  the 

wheat    receipts   are   found    to    have    been    just    about 

the  same  for  1919  as  for  1918,  the  comparison  being 
385,402,000  bushels  as  againsl  385,102,000  bushels, 

while  the  flour  receipts  were  somewhat  larger  at 
19,029,000  bbls.  against  15, 919,000 *bbls.  The  barley 
receipts  were  also  somewhat  heavier  at  ss. 079, 000 
bushels  against  70,196,000  bushels,  and  the  rye  re- 
ceipts 43,556,000  bushels  against  2"  0  bushels. 
On  the  other  hand,  in  the  corn  receipts  there  v. 
falling  off  of  nearly  107,000,000  bushels,  and  in  tin- 
receipts  of  oats  of  almost  100,000,000  bushels,  the 
comparison  in  the  first  case  being  between  180, 1 12,000 
bushels  and  287,285,000  bushels,  and  in  the  DO 
of  oats  between  231,998,000  bushels  and  331,392,000 
bushels.  The  receipts  of  the  five  cereals  combined 
(but  not  counting  flour)  aggregated  930,047,000 
bushels  for  the  52  weeks  of  1919  against  1,103,604,000 
bushels  for  the  52  weeks  of  1918.  The  We 
grain  movement  in  detail  is  set  out  in  the  following: 

I'ERN  FLOUR  AND  GRAIN    RBOKZPT8. 

Jan.    1   to         Flour.  Wheat.  Corn.  Oat*.          Barley.               Rue. 

Dec.  27.          (bbls.)  (bush.)  (bush.)  (bush.)          (bush.)          (bush.) 
Chicago — 

1919  ...10.200.000  77.038.000  64.624.000  88.397.000  26.167.000     7.743.000 

1918  ...   8.833,000  65.039,000  101,067.000  137.862.000   18.732.000     4,416.000 
MUunukct— 

1919...       805.000  8.759.000  8.036.000  27.888.000   19.125.000     4 

1918  ...       834,000  12.578.000  11.687.000  38.664.000  10.655.000     2.614.000 
St.  Louis — 

1919  ...   4.297.000  43.596.000  20.355.000  32.344.000      1.098.000         405.000 

1918  ...   2.910.000     37.004.000     24.720.000     30,642.000         826.000         415.000 
Toledo— 

1919 12,374.000  1.408  >.0O0          

1918 6.873.000  2.771.000  8.186.000  1.057.000        336.000 

Detroit — 

1919  ...         30.000  1.710.000  1.557.000  2.416.000           29.000           

1918  ...         82.000  1.447.000  4.579.000  3.716.000  3.000             3.000 

Cleveland 

39.000  553.000  625.000       2.119.000  7.000  4.000 

1918  ...       713.000       3,777.000       4.365.000       0.617.000        127.000         171.000 
Peoria — 

1919  ...   3.543.000       2.881.000     19.750.000       8.367.000      1,406.000         214.000 
1918  ...  2.492.000       3.405.000     34,055.000     15.856.000        978.000        362.000 

Duluth — 

1919 24.991.000  28.000        1.028.000     7.090.000   If 

1918 73.451.000  183.000       2.711.000     5.003.000     8.118.000 

Minneapolis — 

109.398.000       8.475.000     24.7S7.OO0  33.757.000   14 

1918...         35.000  110.104.000     16.604.000     43.401.000  32.755.000   13.192.000 
Kansas  CUv — 

1919...        115.000     70.057,000      15.673.000      12.330.000  4.000 

1918  ...         20.000  49.821.000     34.403.000      15.489.000  2.000 

Omaha  and  Indianapolis — 

1919 34.045.000     39.884,000     27.772.000  

1918 21.603.000     52.251.000     28.288.000  

Total  of  All— 

1919  .19.029.000  385.402,000  180.412.000  231.998.000  88.679.000  43.556.000 
1918  ...15.919.000  385.102,000  287.285.000  331.392.000  70.196.000  29.629.000 

The  grain  movement  towards  the  Eastern  sea- 
board makes  a  somewhat  different  comparison, 
having  on  the  whole  been  very  considerably  larger 
than  in  191S,  this,  however,  having  been  in  no  in- 
considerable measure  due  to  the  falling  off  in  the 
previous  year  when  the  deliveries  were  rather  diminu- 
tive owing  to  the  fact  that  in  the  early  part  of  that 
year  the  Eastern  trunk  lines  were  in  a  much  congested 
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condition  and  freight  embargoes  existed  for  long 
periods  of  time.  A  summary  of  the  grain  and  flour 
receipts  at  the  seaboard  is  furnished  in  the  following: 

GRAIN  AND  FLOUR  RECEIPTS  AT  SEABOARD  FOR  52  YVl.i 
Ktceivtt  of—  1919.  1918.  1917.  1918.  1015. 

Flour... bbls.    16.li2U.000     19.fi25.OO0     21.962.000     25.453.000     27.532.000 


W'» ll  buah22 1.333, 000  101.92fi.000  204.521.000  374.883.000  323.640.000 

Corn    .101.095.000  20.311.000  49.439.000     67.960.000     53.049.000 

,)v, 71.013.000  102.514.000  135.255.000   178.940.000   152.285.000 

Harler 57.944.000  10.256.000  17.396.000     27.499.000     17.391.000 

aye      30.403.000  8.016.000  14.569.000     16.862.000     14.726.000 


Total  Brain 481.788.000  243.023.000  421.180.000  656.144.000  561.091.000 

The  Western  livestock  movement  would  appeal  to 

have  been  on  the  whole  somewhat  smaller  than  in  the 
preceding  year.  At  all  events  at  Chicago  the  re- 
ceipts for  the  twelve  months  of  1919  comprised 
303,948  carloads  as  against  309, 13G  carloads  in 
the  twelve  months  of  1918;  at  Kansas  City  150,714 
carloads  against  161,812  and  at  Omaha  132,798 
cars  against  137,393.  Southern  roads  had  the 
advantage  of  a  considerably  larger  cotton  tonnage. 
The  1919  crop  is  not  equal  to  that  of  the  previous  year. 
but  the  movement  to  market  was  freer,  while  in  the 
early  part  of  the  year  the  receipts  from  the  1918  crop 
ran  heavier  than  in  the  previous  year.  The  ship- 
ments overland  for  the  twelve  months  of  L919  tfere 
2,437,241  bales  against  2,364,423  bales  in  1918; 
2,783,497  bales  in  1917  and  3,108,517  bales  in  1916. 
At  the  Southern  outports  the  receipts  were  away 
ahead  of  those  for  1918  and  1917  but  did  not  come 
up  to  the  level  of  those  of  earlier  years.  As  will  be 
seen  from  the  table  we  now  introduce,  the  receipts 
for  1919  aggregated  (i, 927,349  bales  against  4,930,740 
bales  in  1918  and  5,328,882  bales  in  1917,  but  com- 
paring with  7,561,641  bales  in  191G,  9,734,000  bales 
in  1915  and  7,953,051  bales  in  1914. 

inn  ins  in    COTTON    \T  BOUTHERN   ports  FROM  JANUARY   l    fO 
DECEMBER  81   1914  TO  1919,  ixci.rsivi:. 


Galveston     I »;» 1  •  I 

I   liy,  Ac 

New   Orleans.. 

Mobllr 

■la,     AC 



Brunswick 



town    

Wilmington 

Norfolk 

Newport  News,  Ac... 


Full  Ytar. 


1919. 


2,272.207 
teg  B73 

252.64  I 

1.410.812 
21  1,080 
298,31  I 

189".687 

891.542 

2,943 


1918. 


1917.    ,     !'iir,. 


1916. 


117,876 
117,871 
,009.1  16 
l  16,606 


.'.ir.s.ois  2 
107,398 

99,61 1 

:,7. 'MIS 

907.767  1 
198,688 

37'.l.Vi.1 


800,245  8 

448,706 

646,91 1 

172,401 

124,187 

086.194 

204.860 
101 

60,778 


,882  7,661,641  9,734,000  7 


,463.217 

685.833 
,070.  nit; 
141,824 
143,060 

208,200 
877,244 
2,484 
316,728 
726,696 


r«i  1 


.220.298 
,261,039 


When  we  come  to  consider  the  returns  of  the  sepa- 
roads  the  comparisons  are  much  like  those  for 
the  general  totals.  The  great  body  of  roads  show 
gains  in  the  gross  and  losses  in  net.  On  the  other 
hand,  however,  there  are  not  a  few  companies  which 
register  considerable  decreases  in  the  gross  and  also 
gome  that  are  able  to  record  increases  in  the  net. 
These  last  comprise  mainly  roads  in  the  Southwest , 
together    with  certain  systems    m   Michigan .  like  1  he 

Pere  Marquette  and  the  Michigan  Central,  which 

have  been  deriving  special  advantages  by  reason  of 
the  wonderful  growth  and  expansion  of  the  auto- 
mobile industry.  To  the  number  of  roads  distin- 
guished for  better  net   (in  this  of  course  we  refer  only 

to  roads  having  quite  large  gains)  there  must  also  be 

added  a  prominent   New  England  road  in  the  B 

a  Maine  and  one  of  the  Eastern  trunk  lines,  namely 
the  Erie,  the  L919  improvement  in  the  net  in  these 

two  cases  being  aseribable  no  doubt,  to  the  extra- 
ordinarily poor  showing  made  m    1918. 

in  the  case  of  the  Pennsylvania  Railroad  the  figures 

(which    cover    the    lines    directly    operated    Kast    and 

of  Pittsburgh  and   Brie)  show  an  increase  in 
the  large  sum  of  126,808,849  in  the  gross,  but  a  loss 

of  no  less  than  116,205,552  in  the  net  .      l'or  the  New 


York  Central  we  have  an  increase  of  $15,892,540 
in  the  gross  but  a  decrease  of  5644,390  in  the  net. 
This  relates  to  the  New  York  Central  proper.  When 
the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  Big  Four,  etc.,  are  included, 
the  whole  going  to  form  the  New  York  Central  System, 
the  result  is  a  gain  of  $22, 500,999  in  the  gross  with  a 
loss  of  $8,795,273  in  the  net — this  loss  in  net  occurring 
notwithstanding  the  Michigan  Central  increased  its 
net  13,552,557. 

A-  instances  of  improvement  in  the  net  in  the 
Southwest,  we  may  cite  particularly  the  Atchison 
Topeka  &  Santa  Fe  and  the  St.  Louis-San  Francisco. 
The  former's  return  shows  gross  enlarged  by  $21 ,733,- 

iid  net  by  $3,565,726,  while  the  St.  Loui 
Francisco  has  added  S9. 425, 265  to  gross  and  $3,565,- 
726  to  net.  In  the  following  we  indicate  all  changes 
for  the  separate  roads  for  amounts  in  excess  of  $1 ,000,- 
000,  whether  increases  or  decreases,  and  in  both  gross 
and  net. 

PRINCIPAL   CHANGE    IN    GROSS    EARNINGS    IN    12   MONTHS. 

Increases.  Increases. 

Pennsylvania  (3) ol26.803.349  Chicago  Ind  ft  Louisville  $1,338,553 

Atch  Top  *  Santa  Fe  (3)  21.733.423  Florida  East  Coast 1,280.000 

Union  Pacific  (3) IS. 602. 522  Wichita  Falls  &  Northw.  1.240.587 

Southern   Pacific  (8) 16.948.644  Ala  Great  Southern 1,233,104 

Sm  \  01*  Central b  15. 892.510  New  Orl  Tex  ft  Mex  (3).  1.215,963 

Chicago  Mnw  *  8t  Paul.   16,597,449  Carolina  Clinch  &  Ohio..  1.158,596 

chic  Kock  Islft  Pac  (2).    12.335.118  Maine  Central 1.110.000 

Chicago  &  Northwestern  12.294.237  St  Louis  Southwest  (2)..  1.072.402 

Michigan   Central 10.324,300  Missouri  Kans  ft  Texas..  1.041,758 

Chicago  Burl  ft  Quincy..     9.8X8.669  Grand  Rapids  ft  Ind 1.030.909 

St  Louis  San  Fran  (3)--.     9.425.265  Central  or  Georgia 1,003.623 

Texas  >v  Pacific 8,917.605 


Baltimore  ft  Ohio 8,428,568 

Minn  St  PaulftSSM...  6,666,302 

Atlantic  Coast  Line 6,566,122 

Fere  Marquette 6,188,125 

Louisville  .V  Nashville...  6.122,173 


Delaware  Lack  ft  West.. 

Chicago  Orcat  Western.. 

Grand  Trunk  Western.. 
Chi  St  Paul  Minn  ft  O. 


Representing  70  roads 
in  our  compilation. $288,601 .030 

Decreases. 

Philadelphia  &  Reading.  $7,897,741 

Great    Northern 5.872.672   Norfolk  ft  Western 5,078,434 

Mo  Kan  ft  Tex  of  Tex...     5,404,184    Pittsburgh  &  Lake  Erie..  4.958.085 

N   V   N   II  ,v.  Hartford.. _     4.250.907    Buffalo  Koch  A:  Pitts 4.524.067 

Missouri  Pacific 3,964,684  Chesapeake  ft  Ohio 2.245.781 

3,303, 621    Northern    Pacific 2.168.906 

Colorado*  Southern  (2).     3,240.917    Bingham  &  Garfield 2.135,787 

Southern  Kv 3,213,515   El  Paso  ft  Southwestern.  2.029.077 

3,083,971  |  Chicago  ft  East  Illinois..  1,957,911 

3,011  ,265    Nash  Chatt  &  St  Louis..  1.713,269 

2.966,032  Dul  Missabe  A  Nor 1.550.558 

2.902,<us  Kanawha  ft  Mich 1.571,379 

Lea  Angeles  ft  Salt  Lake.     2.692.554    Hocking   Valley 1.501.344 

Boston  ft  Maine 2.672.487  Elgin  Joliet  ft  Eastern...  1,374,669 

Western    Facific      2,591,334    Spokane  Portl  ft  Seattle. 

Yazoo  ft  Miss  Valley 2,475,12-J    Nevada   Northern •_ 

Oleve  tin  Chi  ft  St  Louis     2,452,486   Lehigh  Valley.. 

Seaboard  Air  Line 2,260.426   Toledo  &  Ohio  Central- 


Long    Island 2,140.81 

r  &  Rio  Grande...  1 ,664.043 

\\  est  Jcr  .v  Sea  Shore...  1,371,478 

Minneapolis  ft  St  Louis..  1,356,571 


1.057.880 

1.050.750 
L  .017.324 


Duluth  &  Iron  Range 

Representing  19  roads 
in  our  compilation. .$46. 181, 534 

Note. — All  the  figures  in  the  above  are  on  the  basis  of  the  returns  filed 
with  the  inter-state  Commerce  Commission.  Where,  however,  these 
returns   do   not    show    the   total   for   any   system,    we  have  combined    the 

-    roads  so  as  to  make  the  ri  suits  conform  as  nearly  as  possible  to 

those  given  in  the  statements  furnished  by  the  companies  themsi 

a  This  is  the  result  tot  the  Pennsylvania  nil.,  together  with  the  Pennsyl- 
vania Company,  and  the  Pittsburgh  Cincinnati  Chicago  ft  St.  Louis,  the 
Pennsylvania  Kit.  reporting  S9. 609, 747  increase,  the  Pennsylvania  Com- 
pany $10.81 2.1  s7  increase  and  the  P.  C.  C.  ft  St.  L.  $6,381,415  inert 

h  These  figures  cover  merely  the  operations  of  the  New  York  Central 
Including    the    various    auxiliary    and    controlled   roads,    like   the 
Michigan  Central,  the  "Big  Four,"  &c,  the  whole  going  to  form  tho  New 
York  Central  SutUm,  the  result  is  a  gain  of  $22,560,999. 

PRINCIPAL  CHANGES  IN  NET  EARNINGS  IN  12  MONTHS. 

Decreases? 

3.079,678 

2.91  1.164 

2.613.172 

.'..'1  1.7(11 
2.193,747 
2,060.011 


Incn 

Erie  (2). $4,236,956  Wabash. 

3) - 

M  Ichigan    <  'entral 

Great   Northern 

Pare  Marcpiet    e 

<  irand   Trunk  Western.. 

Minn  St  Paul  A  ss  M.    . 

Atch  Top  a  Santa  Fe  (3) 

tern.. 

ti  Burl  ft  Quincy.. 

mlc. 


3.665,726   Clev«  Cin  Chi  ft  St  L 

3  .552.557  I  Maw  are  Lack  ft  \\  est . . 

3,534,224    Lehigh  Valley 

3  079.851  Internal  ft  Great  North. 

2,213.422  Nash  Chatt  ft  81  Louis.. 

2.176.6SO  ki  Paso  A  Southwestern. 

1 ,950,126  Central  of  Georgia 

1,678.173  Bessemer  ft  Lake  Brie... 

1,489,199  cin  New  Orl&TexPac.. 

322  Buffalo  Roch  A  Pitt 

1,300.546   Chicago  &   Alton 

Boston  ft  Maine 1,079,691    Union  Pacific  (3) 1,951.407 

Chicago*  Fast  Illinois..      1  ,!■ 

Representing    IS    roadfl  Seaboard  Air  Line 1    - 

in  our  compilation. .831, 270.373    Long    Island 1.7 

Decreases.     Bingham  ft  Garfield. 1,671,469 

Southern  Ry $18,720,872    Kanawhn  ft   Mich 

al6.205.552  outhw    i2)..  - 

8.779.253  Dul  Missabe  ft  North...     1.   - 

Illinois  Central. 8,160,095    Elgin  Joliet  ft  East 1,341,914 

Norfolk  A    Western    7,520,422   Cumberland  Valley 1.1! 

Louisville  ft  Nashville...     6.864.993  Spokane  Port  ft  Seattle.  .     1,129.847 

Northern   Pacific   Ohio l.i 

nhla  A    Reading.      6.616.513  Mo  Kan  ft  Tex  of  Tex. .      1,1 

■J.7II   Georgia. -      l.t 

6,161.202  Missouri  Kansas  ft  Tex.     1,002.063 



186  Representing  62  roads 

049  in  our  compilation. $157. 015, 558 


Pittsburgh  a  Laki   I 



South,  s^ 



.  i:  of  New  J 


'  ■     ,'"      »     •     .      -     x      •     l»     .-,.     i .  .    fg,ui     -  .  ■  ■ 

''    J  hi  .rely   cover   the  operations  of  the   New    York   Central 

Including    the    various    auxiliarv    and    Controlled    roads,    like    the 

itral,  the  "Big  Four,'    Ac,  the  whole  going  to  form  thejNeW 

■  Dtral  Syitm,  the  result  la  a  loss  of  $8,795,278. 

When  the  roads  are  arranged  in  groups  or 
graphical  divisions  according  to  their  location, striking 
illustration  is  furnished  of  the  part  played  by  rising 
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expenses  in  diminishing  the  net  earnings.  In  the 
group  Summaries  tin'  irregularities  ill  the  compari- 
sons as  between  different  roadl  in  the  same  sections 
naturally  disappear,  permitting  the  main  controlling 
factors,  like  the  rise  in  operating  cost,  to  reflect  the 
evidence  of  their  presence.  It  accordingly  happens 
that  while  every  geographical  section  without  any 
exception  records  considerable  improvement  in  the 
gross  earnings,  on  the  other  hand  every  geographical 
division  without  any  exception  also  registers  a 
decrease  in  the  net.  And  this  decrease  in  the  net  in 
the  case  of  some  of  t  he  groups  is  both  large  in  amount 
and  in  ratio.     Our  summary  by  groups  is  as  follows- 

1MA1IY    M\     OB01 

Gross  Earnlngs- 

StcHon  or  Group 

l'H'.  I'. is. 

Jan.  1  M  l»r.  :il  S  S 

Croup  1  is  r<i:i  '  land.     219.021.437       208 

Croup  2  (37  road 
croup  :t  (20  roads),  Middle 
OroupH  4  A  5  ■  : 

Qroup»6*7  (81  roads).  Northw. 1,108, 024.985    1,044     I 
Oroups  s  A  8    i 
Group  10  (12  roads).  Paclfl.  I  0  172.376 


Increase  (  + 
rase  (- 
$ 
+  10.731.154 
+  30.7 

4-30.262.393 

10,1  i-' 
•  _-l.119.S69 


)  or 

-). 


i.  1 1 
10  88 

7.53 


.202  roads) 6  .10,017   4-358.1S0.187     8. 


MU.aa, 


1-ils 


rntngs- 


i  iroiip   No     1 



Oroup  No.  3 

Groups  Nob.  4*5. 

Oroups  Nos.  (1*7. 
Groups  Noa.  8*9. 
Group  No.  10 

Total 


1918.        Inc.(  +  )or  Dec 
%  %  % 

7,839  254,816 

28.878    1  19.880,989    184,12 
21.788     91,152    !94    106.676,885     -     16 

— 62.566.169 

H.258     —12,5 


.  (— ). 

1  XI 
18.56 

8  37 

6.76 


...23.  ;   764.678,780  908.058.338—143.479,608  15.80 

NOTE. — Group  I.  Includes  all  or  Uu  S(  ■*   1  ngland  States. 

Group  II .  Includes  all  of  New  York  uml  1'cnnsvlvanla  except  Unit  portion  west  of 
Pittsburgh  and  Buffalo;  also  all  Of  New  Jersey.  Delaware  and  Maryland,  and  the 
extreme  northern  portion  of  West  Virglnlo 

///.  Includes  all  of  Ohio  and  Indiana:  all  of  Michigan  except  the  northern 
peninsula,  and   that  portion   of   New    x,  ork  and    Pennsylvania  woet  of  Buffalo  and 
irgh. 

Croups'  IV.  anil  V.  combined  include  the  Southern  States  south  of  the  Ohio  and 
east  of  the  Mississippi  River. 

Onmpt  VI.  and  VII.  combined  Include  tlie  northern  peninsula  of  Michigan,  all  of 
Minnesota,    Wl  ponsln,    [OWS  and   Illinois;  all  Of  South   Dakota  and   North   Dakota 
and  Missouri  north  of  Bt.   i.ouis  end  Hermes  City.  aluo  all  of  Montana.  VI 
and    Nebraska,   together  with  Colorado  north  of  a  line  parallel  to  the  BCB-M  line 
passing  throiik'h   Denver 

(/roups  \  in   and  IX    combined  Include  ail  of  Kansas,  Oklahoma  .Arkansas  and 

Indian    Territory,   Missouri   south   of  St.    Louis  and    Kansas  City.   Colorado  south 
r,  the  whole  of  Texas  unci  the  bull  of  Louisiana:  and  that  portion  of  W* 
north  of  a  line  running  from   the  northwest  comer  of  the  Stale  through 
Santa  Fe  and  east  of  a  line  running  from  Santa  1  c  to  Kl  I'aso. 

Group  X.  Includes  all  of  Washington.  Oregon.  Idaho,  California,  Nevaila.  Utah 
and  Arizona  and  the  western  part  or  New  Mexico. 

We  now  add  our  detailed  statement  for  the  last 
two  calendar  years  classified  by  groups  the  same 
as  in  the  table  further  above  and  giving  the  figures 
for  each  road  separately. 

\i\cs  OF   1  Nin  h   81  mi  -    RAILWAYS  JAN.    1   TO   DEO.  31. 


-Gross— 


Group  I. 

Kwjltind —  $  t 

Bangor 

Bostons.  Maine.  -  - 

Ou  PM  Lines  In  Me    3,754.954       3,408, 

Central  Vermont  ..  5,188, 

Crl'r  I 

Maine  Central 17.636,178      16,415, 

ii  .x-  Hartfordl06.545.1 19 
Rutland 6.540, 


1919. 

S 

def676.242 

1,114 

14,071,788 


Total  (8  roads). .21D.0J1.IJ7  808  -.758.640 

— Gross- 


mm 


1018.  In 

s  s 

def489,776      - 


Group  II.  1919 

East     Middle—  $ 

Vtlattlo  City 

Baltimore  &  Ohio.- 1 

Bell  ChesA  All 1.603, 

Buffalo  &Susq 8.157, 

Burr  Rocb  A  Pitts.. 

Central  KM  of  N  .1. 

Central  New  Kngl'd  ii.7',7 
Cuniberltind  \ 

I  Delaware  A  Hudson  84,748 

Del  lack  A  West...  71,884 

81,797 

I mida  Johns  A  Glov 

I.ehlgh  A  Hud  River  3,087 
Lehigh  A  New  Bug 

Lehigh  Valley 

Long  Island 34,881 

Maryland  Del  A  va  1,856 

Monongmbela 3.652 

Monong  Conned i  ,864 

Montour 1,188 

N  Y  Central 310.715 

N    ■>    ■  »n1    6    u  BB1    .  10.000 

\  'i    Phlla  .x-  Norf 
N    V   Susq  A  West. 

Pennsylvania 

Perkloraen  .. 1,181 

Phlla  A  Heading...  78,871 

Phlla  Beth  A  N  E..  B86 

Pitts  *  Bhawmut...  1,116 

Pitts  Shaw  A  Nor..  1.1  J". 

Port  Reading 8.877 

South  Buffalo 849 

Staten  Island  R  T..  8,884 

Ulster  A  Delaware. .  1.816 
Union  RR  of  Penna  7.710 
w  , -it  Jersey  A  Sea  S  11,871 

Western  Maryland.  14,610 


1018 

S 
164  i. J  ".J 
018  17  1.  I'M 
:ix_>       l  ,488 

18,479 

11.700 

8,917 

84,789 
68,740 

l .  1  88 
3,476 

33,341 

1.101 
8.811 
3.478 
1 ,807 

.515     10.895 
.367       7.683 

,837        1.117 

SO  .769 

1 ,473 


.  UN 
,861 
,708 

.017 

,636 
,818 

soil 
.974 
188 

320 

4  OS 


.823 
,464 

.lj:> 
756 
41 J 
683 
r,7i 
S09 
276 

.021 
410 


1 .343 
1,816 

1 ,568 

1.006 
7.07s 
10.500 
15.403 


370 

lis 
4  10 

666 

870 
166 

S64 

076 
,461 
187 
861 

,770 
.  1 56 

,415 
036 
005 
484 
480 
,781 

s.l 

.'.OS 

218 
,096 
,751 
til 
314 
643 
351 


1919. 

S 
1.033.714 

defl8.170 

defl073.186 

• 

3.078,306 
8,881,671 

1.036.301 

det30.470 

def340.830 

61,774,841 

1,105,470 

1,019,881 

184,188 

33,073.081 

defl86,606 

7s.  II.", 

def39,423 

826.001 
18.642 


153.408 
20.013.456 

1818. 

S 
1.351.264 
13.509.268 

I 

8,431,400 

.' 

101,1  87 

• 

I 
S.240.744 

037,604 

det6.504 

920.482 

Q 

530.576 
1 1,880.103 

310.304 
234438 

733.173 

defl24,096 


Inc.  or  Pec. 

- 

—  327.550 

— 20.6S1 

—3.858,049 
—53,565 

+  22.004 
+  181.301 

—3.81  1.154 

+  0.067 
+  321.703 
—213.245 
—233. SIR 
— 644.300 
,  184.088 
—320.670 
— 425,168 
-12.510.030 

—6.616.543 

—215.602 

— 227.320 

+  154,910 

— 39,160 

— 762.594 
+  332.317 
+  142.738 


Total  (37  roads)  1,395,362.183  1364605294   149.SS0.9S9  184.125.565  -34.244,576 


MUM- 

Ann    Ar! 


1919. 

1818 

t 

f 

s 

t  118,181 

10.401 


8.784 

7s.sl4 

1.452 
12,600, 


lss 

810 

s77 


- 


1.746.678 

0 

46,971 

I 

1.7:il. 301 


■ 

( 'Inellir 

6    : 

I 

Kanaw  ha  .x  u 
Lake  1  rle  i  v 
Michigan  <  entral. 

N  Y  <   i 

Newburg  A  S  1 
: 

Pens 

PClnCbd 
Pete  Merqui 
Plttsb  ,v-  Lake  1  rle. 
l'ltt-l,  ,x   \\ ,  it  Vs.. 

.Cent 

ih. 

w  beej  l 

Total  (29  roads). 636,558,655  603,040.262     91 

Gross-  

Groups  IV.  .0  V.  1818 

Soul  1.  % 

AlabamuA  Ylcksb.. 
Ala  Cre.it  Southern. 
Atlanta. X  W  ,  -1  PI    . 
Atlanta  Bfrm  a   mi 
Atlantic  Coast  1  Ine 

Birmingham   South. 

Caro  Clinch  A  Ohio. 

rgla.. 

Charles  .X-  W  Caro.. 

•.   ( >hlo. 

Cln  KOI  1  • 
Florida  East  Coast. 
Is 

rlda.. 

Oeorgta  sou  A  i-  la. . 
Oulfd  snip  island.. 

Gulf  Mobile  A  Nor. 

Ule  A  Nash?  1 
Louis*  Head  A  st  1.. 

Ippl  Central. 

MobUe  a-  Ohio 

New  Orl  On  at  Nor 
Newt  )rl  8  Northeast 
Norfolk  A  Western. 
Norfolk  Southern  .. 
Northern  Alabama* 
Rich  Fred  A  Potom. 

id  Air  Line. . 

southern  Railway. .  1 

Boul h  H y  ii.  '  ' 

1 1  ral . . 

Virginian 

■ton  South'n 

Yazoo  i 


700       +446.972 

.    176.680 

7  45. 1. '.7 
I   426.616 

• 

I 

740.766 


-  151 
r  .350 
1,185 

5.016 
1,333 

<.340 

1,500 


1818 

8 
J. CO 

4.S11 
3.015 

78,720 

lVl7s 

0.716 
1,031 

2,548 

J  .  I  1  s 


865  101,398 
108      8,866 

1,846 
1 1,840 
21,757 

2.107 

B2.004 

1.285 

7. lot 

888       1.510 
8,011 

33,477 


..715 
1.13  1 
1.550 
1,803 

1,334 
1,683 


I.7S3 
,.171 
1.130 


44  1 

7 'J  7 
641 
323 

748 

SOI 
,060 

,('01 
.403 
,816 
,718 
.034 

I 

287 

,812 

.444 

008 


1818, 
t 

4  18.000 

def7  80.081 
0 

I 

31.551 

14.870,888 

defS07,418 

. 
178.318 

5J1.5J3 
I 

115.041 

3.717,715 

130.708 

2,027.764 

030.582 

5,667.007 


10..  876, 

1818 

s 

8.181 

Ms 

14.839 
1,188 

19,677 

2.S74 

det27 
44  5 
514 

S53 

878 

503 

1  .2S2 

20.424 

4  SO 

390. 

3,340 

5.576 

34.763 

170 

200 

3.638 

713 


.'.24.691 

Inc.  or  Dec. 

I 

,120  —127.157 
0S5  —107.434 
074  445.007 

,027  -     4   . 
,492      - 

4 
.'14,764 

1-  I 

01  0  oil 
,731        1,0 

.927       -   4 

.485      —243.520 

644      —183.485 

795       — 4S7.213 

729  —1  J 

S3S  —2.573.331 
,436       - 

302      -  7t  o  770 

736  —7 

,083  -  SO  .402 
,466      —376.436 

161      - 

313  — 1   - 


5.74J 


386 

5J7 

.464 
.471 


+  271.777 
+  74.S22 

-    7S.4I.4 


Total  (36  roads). .698.005.090  678.342.797     95.995.359 
Gross 


Groups  VI.  A   VII.     1818 

Xorm  8 

MAO  Chic  Term. 
Belt  Hv  Of  Chicago 
Chicago  A  Alton...   25,272, 
ChlC A  ESS!  Illinois 
Chic  A  North 
OhlcMuri  A  Qnlney.  154,011, 

Chicago  Creat    West    JJ.lJs. 
Chicago  Junction. .. 
Chic  Mllw  A  Bt   P.  -  I 

ehie  Peoria  a  st  1.      1 ,7  H 

Chic  St   P  Minn  A  (> 

Dili  A  Iron  Range.. 

Dul  Miss  A  North..    18,804 

Dul  So  Shore  A  AH.     4.768, 

Dui  Winnipeg  A  Pes    1,018 

East  st  1  Connect..     1,338 

Elgin  Jotlel  A  East.   i-».:tio 

Northern U 

Green  Bay  A  West's     1,313 

Illinois  Central 

Indiana  llarhor  Bel: 
Mineral  Mange 753 

Mlnneap  A  st  Louis  I3.3s4 
Minn  st  PA  B8M.  43.661, 
Minn  A  Internal1!..  1.073 
Northern  Pacific  ..100.730 
Peoria  A  PdktnUn..  1,348 
Qulney  nm  A  K  c._     1,117 

I  Or  d  Island     2.032 

Toledo  Peoris  ■ 

Union  Pacific 110.819 


1018 

$ 

1,761, 

3. sou, 

815  137,385, 
488  144.172, 
188  18,116, 
I7s  8,486, 
384  134.772. 
078       8,147, 

S.878, 

21.515. 

1.712 
1,118, 

88  100.661. 
r.l.l  1.010. 
B86  107,830 

1.148, 

.353  102.00S 
7  is       1,806 

Os. -113 


847 
322 

lsl 


,  06 
718 
601 

0 


8 1 3 
220 
B71 


415 


515 


486 
765 

083 

834 
7S4 
846 
166 
881 

27  1 
187 
086 
:;s2 
040 
01  7 

,861 
886 

584 

'  00 
388 

,350 

,835 

.57  7 

683 
,866 


1919. 

S 

def  01 0.631 

1.718,638 

20.010.628 

83,518.476 

3.833.036 

tied  1.731 

def760.l01 

4.415.554 
3.3SS.4  5I 
13,205.263 

def  181. 781 

4,657.858 

18,806.731 

104.033 

def 647 .296 

380,853 

20.110 

def  43 1,505 
defl  16,888 

86383.886 


158.561, 

A>/- 

1918 
S 

def038. 

17.787 
88,106 

3,04  5, 

13.5S7. 
561, 

defl07 

16.271 
134 

defSOfl 

657 

31.30] 
drfJOS 

def22 


528—452.866,168 

Inc.  or  Dee. 
i 
217       +327.586 
356       +  274 .096 
232  — 1, 

106   4  3.313.433 

153    +1    ' 
827+1.4 

310       —155,421 

646       +705.143 

165.404 

7S2        +4I.U.772 
'.5.737 

• 

147 

772  —1.341.014 
407  +3.534.224 
050 

,850  —  8.1' 0  088 
,477        -f  . 
272      —133.667 
,204      -  . 
,686  +1.1 
106  — 86 

957  — 6.832.318 
.'22,768 
,899       +14S.561 

.521  —131.118 
,555  —1   ' 


Total  (31  roads)..  110S924985    1044100288  191.881.593  204.643.158—12.761.566 


Groups  VIII.  £  IX 

SOUIh: 

Atch  1 

Gulf  I 

Panhandle  .■- 
Chicago  K  I  .-. 

Chic  M  I  A  Oulf.. 
Colorado  A  Southern 

PI  Worth  A 
Colorado  A  W'yom.. 

Den%  a  itio  orande, 

Denver  A  Ball 

Ft  Smith  A  V 

on  Wharf 

t  A  Crt  Nor. 

K  C  M<  x  A  orient.. 

-  City  South. 
Kansas  City  Tcrmi. 
Louisiana  A  Arttan. 

Midland  Valley 

Mo  K  A  T  of  Texas. 

Mo  Okie  A  Gulf 

rl  Pacific 

New  Or!  Tex-  Mex. 

Beau  Sour  LA  W. 

St  L  Mrown  A  M. 


1919 

S 

11,163 

33.016, 

14.410. 
1,611, 

15.111 

34.272 

1.517 

2.063 
1 .364 
5.540 


-Oremt- 


1918 

$ 

140      Is 

4.420.00S 

I 

33.230.334 

SO. 612,307 

1.417,974 
4,448,927 


,470 
,038 
303 

010 
,460 
,814 

,00 

210 

,'•'•7 

0  11 

,093 
,614 

,681 


1019. 

* 
40,402.254 

046.312 
2.315.378 
3.413.068 

7,850.385 

def403.0Sl 

30.588 

def.M  1.734 

10.210.457 

130.341 
1.600.390 


Xel 

1818. 

t 
I 

3.440.700 

176.3S2 
362.148 

def345.0OS 
211.200 

1.147.166 

4  55.338 
1.419.261 


Inc.  or  Dee. 

* 
+  1.946.600 

-  171.2S7 
—96,040 

—  145.690 

—  1.125.412 

■ 

+  1.300.646 

+  36.484 

' 

17 

—  2.613.172 

—242.228 
—343.313 
— 405.080 

—  1.002.063 

—  1.064.692 
—551.627 

— 6.161.202 
—103.528 
—324.997 
+  181.129 


<m 
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Group*  VIII     .1-  IX. 


% 


S 


Trim- 

■ 

I 


:ui 


--1 
,817 


717 


-      M,X 


I'M  - 


Southern 


:itl  ,108 


L. 742.185 


+  33.401 


: 


• 


EQUIPMENT    TRUST    AGREEMENTS    EXECUTED    BY 
THE     DIRECTOR-GENERAL     AND     LEADING 
ILROADS  APPROXIMATE  8360,000,000. 
Equipment  b  merits,  it  is  announced,  bavi 

i'in:'!l;  executed  by  the  Director-General  of  Eiailroads  and 
gome  Elding  railroad  companies,  together  with  the 

Guaranty  Trusl  <'<>.  of  New  York  ;i>  trustee,  covering 
approximately  $360,000,000  worth  of  new  rolling  stock, 
built  and  building.  This  rolling  stock  was  ordered  l>y  the 
Unit*  Elailroad  Administration  during  the  period  of 

.  1  control  of  railroads  and  it  has  been  allocated  to 
i he  railroad  companies  named  below  and  accepted  by  them. 
For  tin   most  pari  it  has  already  been  completed  and  put  in 

Tin  med  are  drawn  substantially  in  one 

<>r  the  conventional  I  uoh  equipment  contracts,  with 

the  Director-General  acting  as  vendor  of  the  rolling  stock. 
while  the  railroad-  at  purchasers  hind  themselves  each  on 
OOUnl .  to  opi  rate  the  cars  and  locomotives,  which 
been  allotted  to  them  under  a  l<  ase  arrangement  pend- 
ing the  completion  of  the  purchase,  the  rentals  payable 
sufficient  to  meet  the  maturing  installments  of  principal 
uid  intereel   of  the  note.-,  issued  by  them  individually  on 

account   of  the   ;  price. 

In  this  instanci  th<  not<  -  are  to  be  issued  to  the  Director- 
General  for  the  full  value  of  the  equipmenl  purchased 
at  the  outset  to  an  aggregate  amount  equal  in  the  case  of 
each  road  to  the  total  of  <  i  rtain  ''minimum  purchase  prices" 
named  in  the  leases,  lati  r  to  the  full  purchase  cost  when  and 
termined,  hut  not  exceeding  certain  agreed  "maximum 
purchase  prices."     The  title,  also,  to  all  of  the  equipment 

allocated  to  each  road  will  remain  vested  in  the  trustee  until 

the  road  has  dulj  paid  off  it-  entire  issue  of  not.-,  principal 

iiid   inli  ' 

The  note-,  while  i  sued  from  time  to  time  as  the  equip- 
ment   is  delivered   to  the  road-  are  all   to  he  dated  .Ian.    15 
payable  both  principal  and  interest,  in  gold  of  present 
itandard.  He   will    mature   in    fifteen    equal    inslal- 

mentfl  on  Jan.  15  is  each  year,  1921  to  1035,  both  inclu- 
sive, and  will  bear  inter*  -t  at  6*  j  p<  r  annum,  payable  semi- 
annually, -Inly   15  and  Jan.    15  at    the  office  of  the  tru 

New  York  city.  Tiny  will  he  subject  to  redemption  at 
the  option  of  the  maker  prior  to  maturity  at  103  and  interesl 
on  any  interest  date  after  60  days'  notice,  hut  onlj 

tin-  issues.      Then-  nie  three  Iru.-i   agreements  in  all,  one  to 

OOVer    the    rolling    slock    already    delivered    in    full,    another 

Lug   the   case-    in    which    only   a    part    of   the   equipment 

has  been  delivered  and  the  third  moluding  thi  equip- 
or  eirht  receive  rship  roads. 
In  oik  ri  -peci  tin  e  note  issues  are  unique.  It  is  import- 
ant  tic    Government   should  !><•  in  a  position  to  mat 

pari  of  tin    noli  -  v.  In  never  money  conditions  are  favor- 
Mi.  r.  lore  pro\ ided  that  the  notes  of  each  issue 
maturing  in  am  year  alter  1930  may  he  -tamped  at  the  re- 

a..f  the  bolder  with  the  following  words  to  indicate  that 
..ill  rank  subordinate  a-  to  the  payment  of  principal 


and  interest  to  the  unstamped  notes  due  from  1921  to  1930, 

inclusive: 

Statement  uhich   May  be   Stamped  on  Xotes  Maturing  After   1930. 

1  «.r  rains  MCStved  and  as  an  inducement  to  purchasers  of  unstamped 

;  he  holder  of  this  note  has  caused  the  same  to  be  stamped  pursuant 

to  Article  11   of  the  Equipment  Tru.-t  Agreement  mentioned  in  the  note, 

provided  in  .-aid  Article  11.  the  unstamped  notes  shall  be  payable 

Uld  priority  to  the  stamped  notes  out  of  any  moneys  received 

or  collected  by  the  trustee  under  said  Equipment  Trust  Agremeent  upon 

■  i   its  rights  or  remedies  in  case  of  a  default  of  the  carrier. 

[The  tru.-t  deed  further  provides  that  such  payments  as  to  the  unstamped 

notes  shall  be  made  pro  rata  on  all  such  notes  and  the  coupons  thereon 

with  interest  on  overdue  Interest  without  preference  between  the  unstamped 

notes  or  u  between  principal  and  interest. —  Ed.] 

I;     way  of  explanation  on  this  point  the  trust  agreements 

-a>  : 

The  purpose  of  this  Article  1 1  is  to  make  suitable  provision  enabling  the 

or  hold.!-  of  -aid  notes  to  induce  purchases  of  unstamped  notes  by 

i  In  -one  payable  as  aforesaid  in  preference  and  priority  to  stamped 

Hotel  "in  of  any  moneys  received  or  collected  by  the  trustee  upon  enforce- 

,    Its  rightseor  remedies  in  case  of  a  default  of  the  carrier.     The 

stamping  of  any  such   notes  shall  operate  as  an  agreement   binding  upon 

tin-  bolder!  of  .-aid  notes  and  upon  the  trustee;  but  neither  the  stamping 

of  such  ootaj  not  anything  in  this  Article  11  contained  shall  in  any  wise 

affect   i  h.-  carrier  or  impair  or  affect  any  obligation  of  the  carrier  or  any 

right,   title  or  remedy  of  the  trustee  under  any  of  the  provisions  of  this 

ia   or  the  liability  of  the  carrier  upon  any  of  said  notes,  whether 

or  unstamped,  or  upon  any  of  the  coupons  for  interest  thereon,  je] 

milt  to  eiiier  into  these  trust  agreements  was 
fernd  on  tin   Director-General  by  Act  of  Congress,  approved 

L9  L919    Y.  L09,  p.  1668,1955)  for  the  purpose  of  en- 
abling him  i"  reimburse  the  Government  for  the  large  ex- 
penditures made  on  account   of  rolling  stock  by  the  United 
Elailroad    Administration.     This    act    contemplated 

•  'inatioii  of  the  National  Equipment  Corporation,  but 
that  method  of  financing  it  has  been  definitely  dropped, 
at  least  for  the  time  being,  as  appears  from  the  following 
lire.--  dispatch  dated  at  Washington  March  3.  (Compare 
V.   109,  p.  2406  : 

ngton,  March  3.— Director-General  Hincs  announced  to-day  that 

la  ion  of  the  money  market  in  the  last  seven]  months  had  not  been 

to  warrant   the   carrying  through    of  the  National  Kquipment  Cor- 

'   plan,   which  a-  proposed    before  the    railroads  were    returned   to 

private  control.     The  method  which  the  Government  may  pursue  in  the 

sale  of  equipment  obligations  in  the  event  that  it  decides  not  to  carry  the 

Indebtedness  itself  will  he  dependent  upon  the  market  conditions. 

All  the  Bqlpmeol  that  was  purchased  by  the  Railroad  Administration 
for  the  \  arioUS  railroads,  consisting  of  about  100.000  cars  and  approximately 
1.930  locomotives,  has  been  finally  allocated,  and  accepted  by  the  various 
roads."  said  Mr.  Hines.  "The  Division  of  Finances  advises  that  where 
railroads  were  able  and  willing  to  pay  for  the  cost  of  such  eqipment  in 
cash  tins  has  been  done:  that  in  the  other  Instances  the  Government  has 
■  I  in  payment  for  the  cost  of  the  equipment  the  equipment  trust 
.ns  of  the  individual  carriers,  whereby  such  cost  is  to  be  repaid  in 
fifteen  annual  installments  at   6  per  cent   Interest. 

pment  tru.-t  obligations  have  been  accepted  from  74  railroad  com- 
They   are   the  obligations   of  the   individual   carriers,   aggregate 
about  |  I  and  are  in  such  form  as  to  enable  the  Government, 

should  it  so  di-sire.  to  carry  out  the  plan  for  the  creation  of  a  national 
equipmenl  corporation  that  would  issue  its  own  obligations  and  through 
the  Bale  of  SUCh  obligations  reimburse  the  Government.  If  it  should  be 
deemed  desirable,  however,  for  the  Government  to  sell  the  indivdual 
li  'lis  of  the  carriers,  it  is  in  a  position  to  do  so,  or,  if  it  prefers,  it  can 
hold  them,  receiving  the  annual  payments. 

The  nanu-  of  the  various  companies  which  have  entered 
into  equipmenl  trust  agreements  with  the  Director-General 
and  the  maximum  amount  of  equipment  notes  issuable  by 
each  i-  disclosed  by  the  following  special  statement  compiled 
for    the    "Chronicle." 

Bailroodl  Executing  Equipment  Trust  A<jr cements   with    Director-General  and 
Total  Issues  of  Equipment  Xotes  Authorized  Thereunder. 

Authorized 
Compant —        {not  to  ejeeed) . 

hern  RB      •situ."-:.    Kansas  City  Southern  Ry 

Ann  Arbor  UK  862,602   Kansas  City  Terminal  By 219,500 

7.917.480  rn  RB 701,807 

McRy..    1,026,242    Louisville  A  Nashville  RB 2.8 

■  io.035   Louisville  A  Nash vule  BR 8,279.590 

:  i. 77:1   Maine  Central  RR 1.315. 169 

r  RB  and  Michigan  Central  RB 6.496,776 

bvulc  RR,  Minneapolis  A  8t  Louis  RR..    1 

Joint  Us.-,-.; j  1. f  (;,-,, rgi.i  1:1:     l.L'si.or.n   Missouri  Kai 

.    .    .    19,135,498    Missouri  Pacific  RR .2.1 

■   RB  6,948,715    Missouri  Pacific  RR. 2,<  I 

Buffalo]  Missouri  Pacific  RB 2.671 ,947 

I  .'.   Ohio  RB     8,792,625    Missouri  Pacific  BB. 2.1 

'i.i  1  1    Mobile  .v-  Ohio  nil 

1   Rj    .         879,720    Morgantown  A  Klngwood  im  2  ! 
[0,606.400    Nash  Chatt  A  8t  Louis  By...    1 

';. 1.778.400    New  York  Central  RR 14,848,010 

on  BR.    .    .  1.908,065    \ .  Y   X    H.  A  Hartford  RR..   4,818.980 

on  A  Quincy  R  Norfolk  A  Southern  RR 

■'•    1     -t  Illinois  RR.         s>>:<.:wn    Norfolk  A  Western  Ry 7  I 

n  UK  715.805    Northwestern  Pacific  RR. 

1,091,283    Pennsylvania  RR. 61.8 

04,681  ■  Marquette  Ry. 

ChlcMI  ;;■.        ..18.142,700    Pittsburgh  A  Lake  Erie  RR 

14.6'       Plttab  McKees  A  Vouch  RR.   8,015,439 
Chic  Rock  I  nl  A  Pacific  R]  Rich  Frederick  A  Potom  RR.    1.' 

17.710    101  l:ili(l  RR 

310.015  81  Louis  San  Francisco  Ry...  8,080,180 
lis  Ban  Francisco  R 
:  806   st  1. . , uls  San  Francisco  Ry   ..   3.030,180 
st  LoulsSan  Francisco  By  ..  8.080,180 
st  Louts  San  Francisco  Ry--.  2.907,591 

N79.720   Seaboard  Air  Line  Ry 1 

01,000   Southern  Pacific  Co 3,07 

1,968,442   Southern    Ry 10 

'  Ipokane  Port  ,v  Seattle  Ry... 


iton  RR 


ntlo 


Terminal  RR   A-sii  of  St  I 

A  Pacific  Ry 2,5; 

Toledo  A  Ohio  Central  Ry  .-  2.377.995 
Toledo  1..    1,127.2.10 

v  l.glnlan  Ry  1 

Wabash    Ry I2.1ll.ir,i» 

1,617,100   Washington  Southern  Ry 

ington  Terminal  Co 108,147 

1  ■    Western  Maryland  Ry  921.735 

1'ilt  RR    .  Wheeling  A  Lake  Erie  Ry 4.918.370 

1  1,159,797 
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<&\xxxt\it  gwcuts  and  giscussunis 

CONTINUED  OFFERING  OF  BRITISH   TREA8URY 

HILLS. 
The  usual  offering  of  ninety-da;  British  Treasury  Mils 
was  disposed  of  this  week  i>.   .1.  P.  Moi  >.  on  ■  dis- 

count basis  of  6^5  -  ''"'  same  BS  in  other  recent  weeks.     The 
hills  in  this  week's  offering  are  dated  March   1. 


CONTINUED  OFFERING  OF  FRENCH    TREA8UEY 

hi  I 
Another  block  of   French  Treasury   hills   was  dispo 
bj  .1 .  P.  Morgan  &  Co.  this  week.    They  were  again  disposed 

of  on  a  discount  basifl  of  '»',',  the  figure  to  which  the  rate 
was  advanced  K>m<  tim<  a  o.  The  bills  in  this  week's  offer- 
ing aro  dated  March  5. 


SUBSCRIPTIONS    TO    FRENCH    INTERNAL   .V  ,     LOAN 
TO  BE  RECEIVED  UNTIL  MARCH  20. 
With  regard  to  the  nev.  French  Internal  5%  loan  of  1920 

now  being  offered   in   this  Country  and    France,   it    v. 

uouni  ed  in  the  New  York  "Sun"  of  Feb.  2]  thai  information 
has  been  received  from  the  French  Government  through  the 
French  Embassy  at  Washington  that  the  Ckmsulate-Oeneral 

of  Franco  will  receive  now  without  any  charges  subscriptions 

for  the  now  loan  until  March  20.      Details  of  the  loan  were 

riven  in  these  columns  Feb.  21,  page  703. 


SUBSCRIPTlu.\  8  TO  I  TALTS  SIXTH  LOAN. 
Rome  cablegrams  to  the  daily  papers  under  date  of  March 
4   said: 

Total   subscriptions   to   tie-   sixth   loan   amount   to  about    IS.  17"). 000, 000 
ehlefa  1,175,000.000  oomai  from  abroad,  Btgnor  Schanser,  Minister 
of  the  Treasury,  announced  to-day.     The  subscription  lists  closed  w  sdnei 
day. 

Subscriptions  to  the  loan  were  opened  in  January,  b 
nounced  in  our  issue  of  Jan.  17,  page  2 


EXTENSION  OF  SUBSCRIPTION   DATE  OF  BELGIAN 
GOVERNMENT  INTERNAL  LOAN. 

The  Guaranty  Trust  Co.  of  this  city,  which,  as  indicated 
in  our  issue  of   Feb.    14,  $,   lias  been   soliciting  sub- 

scriptions, subject  to  confirmation  and  allotment,  on  behalf 
of  its  Belgian  office  for  the  account  of  the  Belgian  Govern- 
ment, to  the  hitter's  ,V  ,  Internal  Premium  Loan  of  2,500,- 
(HK),ixx)  francs,   announces  that   arrangemi  been 

made  to  extend  the  date  for  receipt  of  subscriptions  for  the 

bonds  from  March  6  to  March  13  in  Brussels.    The  company 

further  states  that  it  will  accept  subscriptions  for  its  Brussels 
office  up  to  and  including  March  11. 


PROPOSED  LOA\  OF $50,000,000  IN  U.  8.  FOR  POLAND. 

In  reporting  thai  a  private  loan  of  >?.">< ),<x)(),( mm )  i>  ex] 
to  be  effected  in   the   United  States  in  behalf  of  Poland, 
newspaper  advices  from   Washington   March   1   said: 

announcement  was  made  to-day  at  the  Polish  Legation  that  negotiations 

for  floating  the  bonds  in  this  country  had  been  concluded  with  the  People's 
Industrial  Trading  Corporation,  of  New  York,  and  the  loan  will  be  the  rirst 
in  this  country  to  any  of  the  Btatea  arising  out  of  the  war. 

while  it  is  against  the  policy  of  the  i  ntted  Btatea  Gov  eminent  to  give 

official  approval   to  the  floation  of  private  loans  to  foreign  Governments, 
nevertheless,   the  Features  of  the  bond   issue,   it   Is  understood,   h.e 
prtnWltiffll  to  the  Treasury  and  State  Departments  and  no  objections  h.t\e 
been  interposed  to  the  proj< 

The  loan  will  beat  ti',  Inter  eel  nd  will  mature  at  the  expiration  of  20 
years.  The  funds  rcoli/.ed  will  be  seed  by  the  Polish  Qovernmenl  for  the 
general  purposes  of  reconstruction.  Only  a  few  week!  ago  the  War  Finance 
Board  advanced  to  the  Baldwin  Locomotive  Works  s.i.ooo.000  to  be  used 
for  the  construction  of  locomotives  for  the  Polish  (iovernnient . 

On  March  1  a  Copenhagen  cablegram  to  the  daily  papers 
said: 

Poland  is  demanding  31  .o00.000.000  marks  in  gold  as  indemnity  from 
Soviet  Russia  in  the  peace  negotiations  now  Koine  forward,  the  National 
Tidende  learns. 


INDIAN   GOVERN  MEN!- S   EFFORTS    TO   S/OP 
SPECULATION   IN   RUPEES. 
The ''Wall  Street  Journal"  of  March  1  printed  the  following 

London  advices: 

To  prevent  speculation  in  exchange,  the  Indian  Government  has  an- 
nounced tho  right  to  refuse  any  tender  for  the  purchase  of  reserve  council 
drafts  without  proper  reasons  being  assigned.  I  -  stated  that  a  large 
sum.  representing  the  savings  of  the  English  people  in  India,  is  awaiting 
remittance  to  India,  and  the  aim  of  the  Government  policy  is  to  distinguish 
between  the  genuine  remitter  and  the  speculator. 


BILL    OF    BRITISH    CHANCELLOR    OF    EXCHEQUER 

LOOKING  TO  REDUCTION  OF  FINENESS  IN 

.  ILVER  COINAGE. 

The  an,  t, ip. n   of  mir  reader-   is  called    to   the  circular  of 

Samuel  Moi  a,  which  we  publish  on  a 

robsequenl  i   9  1 1    i  of  our 

paper  with  the  introduction  of  a  bill  by  the  British 

Chancellor  of  the  Exchequer  to  .amend  the  law  as  to  th< 

standard  fineness  of  silver  coin  in  the  United  Kingdom. 


NEW    YORK  FEDERAL  RES'  RAC- 

Tlo\  OF  BANK  CREDIT  AND  11  Kill  MONEY  RA  TBS 

In  the  report  on  business  conditions  in  the  New   York 

triot,  issued  under  d.M'   of  Feb.  L*')  by 

the    Federal    !»■  ant,    but    not    made    public    until 

March  :;.  it  is  stated  thai  "th<  the  increase  in  the 

Federal  Reser\  e  Hank  discount  rate-,  announced  on  Jan.  21 . 

is  evident  in  a  generally  conservative  attitude  of  ban! 

business  men   toward   industrial  expansion  at   this   time,  and 

in  a  substantial  liquidation  of  speculative  oommitnu 
On  the  subject  of  credit  and  banking  the  report  also    . 
"During  the  last  thirty  days  then  has  boon  ■  fradnal  reduction  in  bank 

loans  in  this  district,  more  than  two-thirds  of  which  has  be—  in  the  decline 

of  loans  secured  by  stocks  and  bonds.    Since  i  winn  bank 

loans  in  this  district  were  at  their  highest   point,  they  haw  decline.! 

The   Contraction   Of  bank   credit    wl.  n    place   in    this  district, 

particularly  in  New  York  City,  has  not  had  Its  counterpart  In  the  country 
as  a  whole.  In  the  four  weeks  ended  I  ■  '■•■  IS.  the  71  hanks  in  New  York 
City  which  report  weekly  to  the  Federal  la  reduced  their  loans 

Sirs.oiKi.oon.    The  7;u  reporting  banks  alsuwlim  In  the  United 
howovor.  Increased  their  loans  in  the  same  four  v.  i  $67,000,000. 

thereby  partially  offsetting  the  doorcase  made-  to  New   Torfc  Otty.    The 

reduction  of  loans  on  stocks  and  bonds,  in  so  far  as  any  has  been  made. 
has  taken  plane  in  this  district.     Thus,  while  New  York  City  banks  were 
reducing  such  loans  $130,000,000,  banks  elsewhere  kept  them  on  the  aver- 
ilmosfl  stationary  •>'  the  lore)  of  a  month  ago. 

Hank  deposits  in  this  district  declined  rapidly,  rout  inning  tho  movement, 
unusual  for  this  time  of  year,  which  was  observed  a  mouth  ago.  The 
deposits  of  New  York  City  banks  decreased  from  .Ian.  1  ti  to  Feb.  l:. 
000.000.  Of  this  $136,000,000  was  in  a  single  item  of  Government  de- 
posits, which  bare  been  withdrawn  rapidly  during  the  period.  Klsewhere 
in  the  country,  despite  the  increase  in  loans,  deposits  haw  declined  $116.- 
000.000. 

The  evidences  of  contraction  tndioated  above  are  not  reflected  in  the 
reports  of  the  Federal  Reserve  Banks.    On  the  contrary,  member  banks 

have  materially  increased  their  demands  on  the  central  institutions,  not 
only  in  this  district   but  elsewhere       The  total  Ban  Of  the  Federal 

Reserve  Bank  of  New  York  on  Feb.  20  were  si.inn.ooo.000.  not  much 

below  the  maximum  for  this  bank  reached  early  in  .1  tnuary  when  the  Tri  :i<- 

ury  required  special  accommodation.  In  addition  to  the  loans  outstanding 
on  Feb.  l'0.  however,  should  be  eoosM  <if  paper  which  tins 

bank  had  red  I  li  other  Federal   I  l.s  and  carried  as  a 

contingent  liability.    Thi  11. 14S.10n.0O0.  to  the  largest  volume 

thus  far  for  this  bank.      Tho  withdrawal  from  the  banks  of  Govern- 
ment deposits,  until  the]   are  now  at  a  minimum.  aOOOOnl  lerable 

9  the  increase  in  loans. 

•  id  reserves  of  the  Federal  >a  serve  Bank  of  New-  York  declined  from 
tfi72.000.000  on  Jan.  16  to  $527,000,000  on  Feb.  20.  This  reduction.,  which 
has  progressed  with  fair  consistency  since  mid  summer,  reflects  not  only 
the  toSBi  ■  of  gold  to  the  interior  of  the  country  but  the  very  material  with- 
drawals for  export.  Since  Jan.  Hi  gold  has  been  withdrawn  from  this 
bank  for  export,  chiefly  to  South  America,  in  the-  amount  oT  $17  1. 
and  $10,000,000  has  been  received  from  Canada.      The  net  toss  Of  $87,121.- 

rants  largely  for  the  decline  of  146,000.000  In  goM  ii—ries  since  ■ 

month  ago.  In  the  same  period  the  loss  of  gold  in  the  entire  system,  in- 
cluding New  York,  has  !•■  I  000. 

the  rapid  fall  In  this  banks  Federal  Reserve  note  circulation  which 
took  place  after  the  holidays,  the  usual  Seasonal  rise  began,  but   at 
what   accentuated   pace.      Since  .Ian.    15,   when   the  circulation  stood  at   the 
lOW   point   thus  far  in    1920,    Federal    Reserve   DOtes   In   circulation  have  in- 

000.000,  until  on  Feb.  20  they  amounted  to  *s|7.ino.ooo. 
only  S10.000.000  b.  low  the  high  point  of  1910.  aside  from  the  practically 
onlversa]  employment  of  labor  %\  -.  the  current  prk 

other  fundamental  factors,  which  produce  a  demand  for  curr. 

S10. 000.000  of  Federal  Ra  rthtodtotrlct  lOnba. 

where  United  states  currency  is  legal  tender,  for  use  In  moving  thi 
crop. 
The  effect  of  these  movement 

age  of  this  bank,  which  fell  from   II    !  on  .Ian.   |fl 

that  of  the  system  as  s  whole  which  declined  ta  thi 
to  i.?  7.  the  lowest  point  yet  reached 

Discussing  "Mont  the  report  says: 

The  conditions  winch  prevailed  in  thi  rket  during 

month  were  continued  Into  the  period  just  past  which 

Highr.  d  time  money,  and  the  inalul  ■  >  d  corn- 

paper   distributi;i 
advanced  offering  rates,   were   I  thing* 

normal!;  M     this    season.      I 

banks  in  unusually  large  amounti 

Ions  ranging 
part  of  the  period  I  r  a  ma- 

turing issue  or  certificate!  of  li  n  February  afforded  no 

apparent  relief  to  the  moi 
unobtainable,  though  ho- 
of the  liquidation  which  has  occurred  in  the  stock  me  I  loans 

mtinucs  scarce  with  rates 

nominally  ■ 


FEDERAL   RESERVE  BANK  OF  NEW   YORK  ON  COLD 
PREMIUM  AND  DEPRECIATED  CURRENi 

On  the  subject   of  "The  Cold  Premium  and   I1 
Currencies"  the  Federal  R  nk  of  New  York  has  the 
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following  to  Bay  in  its  report  on  business  conditions  in  the 
New  York'  Federal  Reserve  Hank,  made  public  on  the  3rd 

In  the  main  the  fall  in  European  exchanges,  which  has.  of  course,  been 
general,  and  not  confined  to  relations  villi  the  Dotted  States,  represents 
largely  an  endearor  to  adjust  our  currency  and  that  of  other  nations  to  the 
Inflated  and  Correspondingly  depreciated  currencies  of  Kurope.  This  is 
revealed  by  the  rise  m  the  gold  premium  in  London  step  by  step  with  the 
fall  In  sterling.  There  normally  exists  between  all  countries  which  have 
extended  trade  with  each  other,  a  certain  balance  between  the  price  levi  I. 

the  state  of  currency  and  the  rate  of  exchange.     Thus,  for  example,  in  <  treat 

Britain,  prices  since  the  war  began  have  risen  at  hast  one-third  more  than 
In  the  United  States,  which  roughly  corresponds  to  the  fall  in  exchange  and 
the  amount  of  the  prevailing  gold  premium.  In  terms  of  gold  then,  the 
general  price  balance  between  the  two  countries  remains  in  about  il 
correspondence  as  before.  Moreover,  the  actual  quantity  of  American 
products  seriously  affected  by  present  exchange  rates  Is  relatively  small. 
So  far  as  the  groat  proportion  of  our  exports  is  concerned,  they  must  In- 
taken  at  the  prices  obtainable,  forcing  a  corresponding  price  In  the  depreci- 
ated currencies  of  Europe.  There  is  a  prevalent  id<  a  that  the  post-war 
needs  of  Europe  have  enormously  increased  our  exports  to  that  continent, 
and  that  it  Is  this  which  has  created  the  prcillll  dJotOlUng  situation.  This 
has  little  justification  in  fact.  On  the  whole,  with  dcrmany.  Austria  and 
Russia  out  of  the  market,  the  proportion  of  our  export!  to  Europe  has  not 
sensibly  changed.  It  was  GO':',  In  1913.  It  was  63'";  last  year.  That  of 
England.  France  and  Italy  has  somewhat  augmented,  but  even  here  the 
gain  Is  relatively  small.  These  relatione  are  clearly  brought  out  in  the 
diagrams  on  the  next  page. 

Much  has  been  said  as  to  the  highly  unfavorable  state  of  England's  trade 
and  balances.  Yet  a  review  of  her  exports  for  the  year  shows  an  unbroken 
rise,  month  by  month,  to  record  figures;  and  a  corresponding  decrease  in  her 
adverso  balances.  For  1919  this  balance  was  669  millions  sterling;  but  a 
large  part  of  Imports  was  for  restocking,  now  apparently  well  ad 
January's  figures  showed  a  marked  improvement .  Exports  were  a  hundred 
per  cent  over  either  1918  or  1017.  and  at  the  rate  of  six  billions  of  our  money 
for  the  year;  while,  even  with  heavy  cotton  takings,  imports  were  up  less 
than  50%  over  those  years.  Such  a  gain,  continued,  would  soon  give 
Great  Ilritain  an  export  balance  In  her  favor,  a  thing  she  has  not  had  In 
long  years.  To  this  is  to  be  added  the  estimated  half  billion  sterling  or 
so-called  "invisible  exports."  shipping  charges  and  interest;  which  very 
considerably  oxceods  the  interest  on  her  foreign  borrowings. 


INCREASE  BY  NEW  YORK  FEDERAL  RESERVE  BANK 
IN  BUYING  RATE  FOR  ACCEPTANCES. 
Concerning  a  further  advance,  which  lias  been  made  by 

the  Federal  Reserve  Rank  of  New  York  in  its  buying  rate 
for  hank  acceptances,  the  "Wall  Street  Journal"  of  Feb.  28 
said 

The  New  York  F'  deral  Roservo  Tiank  has  again  raised  it.s  buying  rate 
on  bank  acceptances  \i  of  1%.  The  now  purchase  rat<«  of  the  central 
institution  are  5J^%  for  30-day  bills.  .-,','  for  60-day  bills  and  ,r> 
90-day  bills.  This  action  was  taken  to  bring  the  bank's  buying  rates  more 
in  line  with  the  open  market  rates,  which  have  recently  boon  advanced 
by   dealers.  


BANK    CALL   OF   COMPTROLLER   OF    THE  CIRREXCY 

THIS  TIME  COMES  ON  A  HALF  DA  Y. 

The  call  for  statement  of  condition  of  the  national  banks, 

!  this  week  by  the  Comptroller  of  the  Currency  prompts 

the  following  in   the  New  York  "Commercial"  of  March  5: 

Hankers  are  am  i.  i  pa  ling  some  unusual  figures  in  connect  ion  with  I  he  lasl 
eall  of  the  Comptroller  of  the  Treasury.  The  reports  will  be  made  as  of 
Saturday.  Fi  b  38.  I  half  day  and  for  the  reason  that  business  will  show 
aboiu  half  the  ordinary  volume  for  the  day.  tin-  shifts  in  deposits  v.  ill  not 
be  i -on i pi (  t<  d  as  is  the  ease  when  reports  are  made  on  full  (lavs. 

'lie    current   call  is  the  first   to  be  made  as  of  a  Saturday  in  a  numb  r  of 

I  not  In  the  history  of  the  ayeten      The  remit  of  the  call  ae  It  will  be 

■  i  ii'  tin-  report*  is  not  expected  to  effect  the  totals  of  the  various 
i  any  extent,  for  the  reason  that  in  the  consolidated  reports  the  i>  >i 

.inrit   will   be  about    the  same,    but    some  of  the   banks   will   show   decreases 
where  ordinarily  they   would  show    increases,  and  others  will  show  just     tie' 

oppoMte 

■  ■  imate  can  be  made  as  to  the  extent  of  the  shifts,  nor  as  to  the  im 
|«>rlanee  of  the  decreases  incident   to  the  reduced   volume  of  busin.  ss     bu 

pected  that  they  will  b'-  Important  enough  to  attract  attention,  not- 
withstanding the  fact  that  they  will  have  little  actual  sigtiif ieanee  in  con- 
nection w i '  1 1  the  conditions  of  the  banks 


INCREASE     IX     RESERVES     IX     FEDERAL    RESERVE 

BANK   OF   NEW    YORK      SILVER    DEPOSIT   BY 

TREASURY. 

The  weekly  statement    issued   by   the   Federal    Reserve 

Bank  of  New  York  last  Saturday  (Feb.  28)  has  attracted 

quite  as  much  attention  as  that  of  the  previous  week,  when 
a  deficit  of  33. 9%  (\  .1  n'n  below  the  minimum)  in  the  reserves 
againsl  deposits  was  shown.  The  fact  thai  the  Hank  had 
in  1  uing  its  statement  of  Feb.  21  changed  the  practice 
previously  employed  of  publishing  its  ratio  of  gold  held  a<  s 

reserve  for  note  ii    ii",,  aftef  letting  aside  :'..">', '    M  cover  for 

it.s  deposits,  and  in  lieu  thereof  had  adopted  a  new  method 

Whereby  it    Krsl   deducted    1";,  in  gold  as  reserve  for  it-  note 

issues,  leaving  she  balance  to  Apply  to  dep 

little  comment,  last  week.     In  its  weekly  statement  of  la  I 

Saturday  the  n  tins!  deposits  wa  -  raised  to 

a  trifle  beyond  the  legal  requirement     but  this  showing  was 

made  possible  only  througb  a  deposit  of  160,000,000  in  the 

Federal  Reserve  Bank  bj  the  Treasury.     As  bearing  on  ihis 

the  weekly  statement  of  the  Federal  Reserve  Hoard  at  \ 

ington,  1  •  tued  Feb.  '-'K,   nid: 


Gold  bow  a  further  reduction  of  about  3  millions,  while  the 

tier  reserve  cash  roprceoute  largely  a  transfer 

■  accumulated   by   the  Treasury   with   a   view   to  meeting  Oriental 

Bferred  will  gradually  be  used  for  that  purpose  by 

.    fork   Federal   Reserve   Hank,  which  is  conducting  the  operation 

under'1  of  the  Federal  Reserve  Board.     Meanwhile,  the  transfer 

svr\.s  (o  replenish  the  balance  of  the  Treasury  with  the  New  York  Bank 

demands  without  cans  upon  depository  banks. 

One  of  the  comments  which  this  move  elicited  was  the 
following  in  the  New  York  "Times"  of  Mar.  2: 

iid  that  there  was  no  great  enthusiasm  over 

the  Wa]   thl    local   Reserve  bank  rehabilitated  its  reserve  position.      Perhaps 

i   took  the  angle  thai   there  might  be  a  question 

liability  of  this  silver  for  reserve  purposes.      Hut  that  is 

in       The  situation   is  bad  enough,   at  best,   without  raising 

legal   point!       The  150,000.000  silver  is  ■  transient   item,  which  may  dis- 

app<  :,r  w  Ithln  a  short  t  inie.   just  as  the  gold  held  by  the  bank  is  disappearing 

through  export  shipment.     The  question  was  asked  yesterday— and  there 

Isfactorj  answer  to  it-  as  to  what  would  happen  when 

those  reserves  did  disappear.     Loans,    if  the  figures  mean  anything,  are 

not  coming  down,  while  reserves  arc.  Soon  or  later,  and  probably  very 
soon,  the  banks  ability  to  find  new  and  unusual  rescTTi*  will  reach  its 
limit . 

The  deposit  <>f  silver  in  the  Federal  Reserve  Bank  served 
to  recall  the  announcement  made  by  the  latter  last  Decern- 
ing land  published  in  our  issue  of  Dec. 13,  page  2215),  re- 
garding  the  arrangements  made  between  the  Treasury  and 
the  Federal  Reserve  Board  whereby  standard  silver  dollars 
that  were  free  in  the  Treasury  would  "until  further  notice 
be  delivered  against  other  forms  of  money  to  the  Division 
of  Foreign  Exchange  of  the  Federal  Reserve  Board,  which 
will,  througb  the  Federal  Reserve  Bank  of  New  York,  co- 
operating with  the  branches  of  American  banks  in  the  Orient, 
employ  such  dollars  in  regulating  our  exchanges  with  silver 
standard  countries."  It  was  the  understanding  that  the 
banks  to  which  the  metal  would  be  sold  were  the  Interna- 
tional Banking  Corporation,  the  Park-Union  Foreign  Bank- 
ing Corporation,  and  the  Asia  Banking  Corporation.  Anent 
this,  the  "Wall  Street  Journal"  of  March  1  said: 

Deposit  of  $50,000,000  silver  In  the  X.  V.  Federal  Reserve  Bank  by  the 

rj    Department    whereby   the  formers  reserve  against  deposit  wa> 

raised  to  35.29!    '  instead  of  otherwise  falling  to  about  31  %)  has  occasioned 

a  good  deal  of  interest  in  banking  circles.      There  was  much  .speculation  as 

to  the  meaning  of  this  operation. 

Early  last  December  the  Federal  Reserve  Board  announced  that  it  had 
entered  into  an  arrangement  with  three  Now  York  banking  firms  doing  busi- 
ness In  the  Orient  whereby  the  Treasury  Department  would  sell  to  them 
silver  dollars  lying  in  the  general  fund  of  the  Treasury.  The  banks  in 
question  were  the  International  Banking  Corporation,  The  l'ark-l'nion 
Foreign  Hanking  Corporation  and  the  Asia  HankingCorporat  ion.  These 
concerns  were  allowed  to  acquire  the  silver  through  the  tender  of  current 
funds  They  were  to  dispose  of  the  silver  in  Shanghai  in  order  to  stabilize 
the   American  dollar  in  China. 

At  that  time  there  was  about  $00,000,000  of  silver  dollars  in  the  general 
fund  of  the  Treasury.  (This,  of  course,  is  not  the  silver  in  the  trust  fund 
against  outstanding  silver  certificates.)  Only  a  small  amount  of  this  silver 
has  so  far  been  acquired  for  export  to  the  Far  East,  as  last  week  tie 
iury'e  Statement  showed  S58.000.000  available  silver  In  the  general  fund 
Tins  arrangement  for  selling  silver  to  the  orient  was  to  be  conducted  through 
the  \     Y.  Federal  Reserve  Hank.     It  amounted  to  a  credit  of  the  silver 

dollars  m  the  general  fund  in  favor  of  the  local  institution.  It  is  evident 
therefore,   that,    in    the   predicament   which   the    N .    V.    Reserve   Hank    was 

placed  as  regards  its  reserve  position,  the  Federal  Reserve  Board  came  to  its 
assistance,  so  that  the  N.  v.  institution  could  obtain  Immediate  benefits 

of  the  silver  in  its  reserves.      The  silver  can  only  be  used,  however,  fur 
the  Orient  . 


QUESTIONNAIRE  OF  NEW  YORK  FEDERAL  RESERVE 
BANK  TO  ACCEPTANCE  DEALERS. 
A  questionnaire  which  the  Federal  Reserve  Bank  of  New 
Fork  has  addressed  to  bank  acceptance  dealers,  calls  for  the 
following  information,  according  to  the  "Wall  Street  Jour- 
mal"  of  Feb.  26: 

How    main    bills  bought " 
From   whom   boUghtf 
Hon    many   were  sold" 

To  whom  soldi 

ol    tads    paid    during   January    and    February f 

Different   maturities  T 
Range  of  selling  prices  T 

Kane.'  of  call    money    borrowings   on   acceptatici*,* 

The  "Wall  Street  .Journal"  also  says: 

While   It    is    not    definitely    known    what    prompted    thf   central    bank   %• 

seek  tins  Information,  it   Is  understood  thai  the  Reserve  authorli 
compiling  data  on  both  the  money  and  bill  markets. 
One  banker  ventured  the  opinion  that   perhaps  the  Perioral   Unserve 

endeavoring   to  ascertain   the  cause  of  the  large  number  Of  bank 

aces  now  held  bj  the  Reserve  banks.    This  banker  believed  t ii.»v 
the  local  institution  was  seeking  this  date  for  presentation  to  the  Hoard 

RESIGNATION  OF    VLBERT  STRAUSS  FROM  FEDERAL 
RESER]  /:  HOARD. 
The  resignation  of  Albert   Btrauss  as  a  member  of  the 

Federal   Reserve  Hoard  was  made  known  this  week.      In  his 

letter  of  withdrawal  Mr.  Strauss  reminded  the  President  thai 

he  had  accepted  the  position  as  a  war  duty  with  the  under- 
standing that   he  "should  lie  free  to  resign  whenever  the  first 

I  foots    of    the    war    had    somewhat    spent    themsel 
In    accepting    the    resignation    the    President    indicated    his 

reluctance  t,.  oonsenl   to  Mr.  Strauss's  retirement,  stating 
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that  tin-  latter'*,  withdrawal  "will  be  a  distinct  Ion  to  the 
public  service."  Mr.  Strauaa  who  had  been  ■  member  of 
tli«'  firm  of  J.  &  W.  Seiigman  &  Co.  of  New  York  nnos  1901 
was  namwl  as  V"ioe-Go vernor  of  tl  •  Board  on  Sept. 

19  1918  to  succeed  Paul  M  .  Warburg,  resigned.     Tin-  follow- 
Mr.  Strauss'".  Letter  tendering  hi-  resignation  to  I'r.  ri- 
dent  Wilson: 

l-,hr,, 

hiiir  Mr    r  i   hereby  tender  n  mber  of 

tin'  Federal  Reserve  Board 

in  laying  down  at  this  time  toe  office  which  -  i  to  me.  and 

win.  ii  i  nave  rait  U  ■  high  honor  in  bold,  it  la  perhaps  proper  to  renal!  th.it 

i  Ion  os  ;i  war  Uui  i  'it  Insistent 

tlcAdoo,  and  with  the  andaratandini  thai  l  should  be  I  n  when- 

Im  ftrat  afiiT-cff.cs  of  the  irar  had  lomewhat  spent  tl 
M\  personal  plana  would  be  great)]  I  ahould  jrou  fJad  H  poaalble 

nation  in  the  near  future,  if  possible,  relieving  me  i>y 
March  15. 
Psrmll  hi.  .  in  retiring,  to  exi  ttlon  "f  the  opportuoltlea 

■  i   to   me   under   your  idership,  of  aapiatlng,   however 

slightly,  in  i b  of  the  a  ir 

i  remain,  Very  respectfully, 

BRT8TBAUI 
rU,  Whitt  ii 

In  his  letter  of  acceptance  President  Wilson  mid: 

R  hiti-   llmiir.    Washington.    ManU   2    1020 
Mu  I >i -fir  Mr .  Strauss 

i  haw  received  with  regret  your  resignation  <>f  your  memberahlp  on  the 
rve  Board  and  have  noted  your  desire  to  be  relieved  if  p 
by   March   IS.     I  fully  understand  the  reasons  which  make  ii   m 
for  you  in  retire  from  the  Government1  mm  Ice  and  [reluctantly  accept  your 
.  Ion,  to  take  effect  March  16 
Pur  nearly  three  years  you  have  aarved  the  Government  with  singular 
distinction      Shortly  after  the  nation  went  Into  war  you  responded  to  the 
call  of  <ii'    Secretary  of  the  Treasury  for  i  rendered  valuable 

.  ice  In  the  i  ■  the  Tt  enemy  i"  matters 

•  to  foreign  cTedll      Later  you  became  a  member  of  the  War  Trade 
Board      In  October  you  accepted   memberahlp  on  the  Federal    I 

e  Governor,  while  at  the  same  time  you  continued 
to  advise  'in1  Treasury  In  foreign  matters  and  to  serve  on  the  War  Traue 
Board  until  i's  dissolution  after  the  armistice  Von  rendered  equally  fine 
service  to  the  nation  for  several  months  In  Paris  as  one  of  the  final  i 
risen  to  th.  Peace  Coram  nslon  Your  withdrawal  will  be  a  dlsttnel  loss 
to  the  public  service  i  am  grateful  to  yon  for  what  you  have  done  and 
v*  ish  you  to  know  th.it,  you  have  my  be  I  wishes  for  your  continued  welfare 
and  happiness. 

Cordially  yours. 

a  ■  .1  i|>i;i  >w    w  II. -m  >\ 
B  •       sXBERT  S  ii;  \i 
Psdsrni eVserre Board,  Washington,  D.C. 

Mr.   Strauss  has   taken  occasion   to  issue  the  following; 

statement : 

TIiiti'  is  no  truth  whatever  in  th,.  statements  and  ■BBSCBSSSSSSI    appearing 
In  certain  ncwspapi  rs  io  the  BffeOt  that  my  resignation  as  a  member  of  the 

rve  Board  eras  oaosed  or  influenced  by  usftaeucee  with  my 

OOQsagUSS   as   to   matliTs   of   policy   or   otherwise,   or   int. 

political,  se.tioiial  or  Other  pressure.     There  have  been  no  differ- 
ences  wiui   my  colleagues  and   I  here  has   ben   no  attempt  by  any  one  to 
any  such  pressure  on  the   Hoard. 

peed  the  ..ii ire  as  a  war  task  and  i  resigned  beoassM  I  fan  that  the 

tune  had  conn,  when  I  might  fairly  do  so.      That  is  the  whole  story.      There 

Is  nothing  sensational  to  be  extracted  from  it. 


GEORGE  W.. NORMS  TO  RESIGN  FROM  FEDERAL  FARM 
LOAN   BOARD    Ti)   BECOM F.    GOVERNOR  OF    THE 

FEDBRA  L  RE8ERVE  BA  NK  OF  Fill  FA  DELPHI  A. 
George  W.   Norris,   Director  of  the  Federal  Farm  Loan 
Hoard,   was   this  week   sleeted   Governor  of   the   Federal 
Reserve  Hank  of  Philadelphia,  succeeding  E.  P.  Passmore, 

who  retired  from    the  governorship  ""   March    1    to   b 
President  of  the  Hank  of  North  America,  of  Philadelphia. 
Mr.    Passmore's  resignation   was  referred   to  in  our  issue  of 
Jan.  31,  page  42.').      Mr.    Norris   will   resign  from   tin    Farm 
Loan  Board  on  April  1. 
Mr.  Norris  is  a  member  of  the  Philadelphia  bar  and  was 

formerly  a  partner  in  the  banking  firm  of  B.  B.  Smith  & 
Co.      Following   his   withdrawal   from    the   hanking   business 

he  was  delegated  by  Mayor  Blankenburg,  of  Philadelphia, 

to  take  a  place  in  the  hitter's  staff.  Mr.  Xorris  was  was 
director  of  the  Federal  Reserve  Bank  of  Philadelphia  when 
named  to  the  directorship  of  the  Federal  l'ann  Loan  I 


PLANS    FOR    EXCHANGING    TEMPORARY    LIBERTY 
BONDS   INTO   PERMANENT   SECURITIES. 

Advices  to  holders  of  temporary   Liberty  1  arding 

the  exchange  of  such  temporary  certificates  into  permanent 
bonds  are  contained  in  a  statement  issued  by  the  Federal 
Reserve  Bank  of  New  York  on  March  4.  I^ist  week,  page 
818,  we  printed  the  information  conveyed  by  the  Acting 
Governor  of  the  Bank,  .J.  11.  Case,  to  the  banking  institu- 
tions in  the  local  Federal  Reserve  district.  The  following 
is  this  week's  statement: 

c  Holders  of  over  one  billion  dollars  in  Third  Liberty  Loan  bonds  will 
begin  on  March  15  the  exchange  of  their  present  temporary  bonds  into  per- 
manent bonds  containing  all  the  coupons  to  maturity.  The  exchange  in 
this  Federal  Reserve  district  will  bo  under  the  direction  of  the  I 
Reserve  Bank  of  New  York,  but  in  most  cases  the  various  banking  institu- 
tions will  arrange  with  the  Federal  Reserve  Bank  to  secure  the  permanent 
Ixjnds  In  sufficient  quantities  to  make  the  exchange  for  their  customers. 


is  there  were  more  than  three  million  original  subscribers  to 
the  Third  In  in  in  •  and  a  large  quantity  of  In, mis  usimj  in  the 

other  districts  win  undoui  tedly  in-  exchanged  through  the  federal  Reserve 
Rank  of  New  York  the  task  of  issuing  the  l«>ntU  will  be  a  large  one.      H 

odtlOO  bonds  may  make  their  exchanges  at  she  office  of  the  Liberty 
Loan  Association,  10  Hirst   llth  .    V,,rk.  while  the  great  volume 

of  exchanges  will  be  greatly  simplified  for  other  bondholders,  sin. 
will  he  able  to  secure  the  new    !.  'i  their  „wn  bank  or  tru 

without  gal  ,nk. 

it  sj  expected  thai  bonds  of  tin-  M  an  I   sum,  both  ; 

^iie*.  win  be  schanged  for  permanent  bonds  after  April  l      in  Un- 
cases where  these  bonds  will  h  ..1  holder*  should  detach 

the  coupons  and  hold  them  until  maturity  when  the   can  In-  cashid  In  the 
usual  manner.      Holders  or  the   I  bonds 

of  the  same  loan  with  ail  coupons  stanched  unless  In  making  the  exchange 

•  ifirally  ask  for  r;    bonds  In  return 
Holders  of  the  teenporarj  i*m.|s  who  avail  themselves  of  the  assistance 
of  their  own  banks  in  affecting  the  exchanges  win  present  and  surrender 

their    present    bonds    to    i  Mih    OOUPOUS    delach.d.      The 

hanks  will   in   turn   make  the  necessary   exchanges  of    1  .r   per- 

manent  bonds  and   ,wll  reee|\  e  the  temporary   I1;    bondl  ' 

re  into  the  permanent  iv.    bonds,    This  sarriae  w-iii  be  under- 
taken   by    the    -.  iriou.s    banking    Institutions    for    their   UUStOIIISH    without 

The  l-'irst  Libert;.    I  It  he  \  lctory  Liberty  Loan  3  H  % 

and    I','      bonds  were  Issued   by   the  Government   In  permanent   form,  as 
were  the  registered   bonds  of  all   the  Government    war  loans  and   t! 
none  of  these  bonds  in-nl  be  offered  for  exchange.      The  dale  for  cm. 

of  the  temporary  bonds  of  the  fourth  Liberty  Loan  on  which  the  last 

cotillon   will   not    mature   until   0  '    bOOO   announced 

Bondhotden  Offering   temporary  coupon   bonds  for  exchange  may   receive, 

if  they  deatre,  permanent  bonds  in  registered  form. 

in  order  t"  effect  exchanges  as  conveniently  and  as  efficiently  as  possible, 
the  Federal  Reserve  Bank  win  same  a  circular  addressed  to  all  incorporated 

banks  and   trust   companies  In   the  district   urging  them  to  use  the  forms 
which  have  been  prescribed  by  the  Treasury  for  effecting  the  exchangi*.. 


REMOVAL   BY  CHICAGO  BOARD  OF   TRADE  OF 
RESTRICTION  AFFECTING  TRADING  IN  CORN. 

The   restriction   which    limited   individual  trading   in   corn 

to  200*000  bushels  was  removed  by  the  Chioago  Hoard  of 
■  Hi  Feb.  24.     The  rule  had  been  in  forct>  since  May  19 
1919,  and  was  adopted  at  the  request  of  the  Food  Adminis- 
tration.    The   Chicago   "Tribune"   says: 

It  [the  ruling]  applied  to  Chicago,  St  Ixmls  and  Kansas  City  simul- 
taneously, and  is  romoved  In  the  same  way.  There  is  no  limit  on  opera- 
lions  now.  No  reports  of  trades  to  the  Secretary's  office  that  havo  been 
Dttde  daily  WfTJ  be  necessary  until  the  advent  of  each  cum  nt  month,  such 
contracts  being  subject  to  the  licencing  requirements  of  tho  Food  Control 
Act.  Supervision  and  control  of  such  trading  will  bo  continued. as  in  the 
past . 


r.  S.  SUPREME  COURT  DECIDES  IN  FAVOR  OF  U.  S. 
STEEL  CORPORA  TION. 
In  an  opinion  handed  down  on  March  1  the  United  States 
Supreme  Court  has  affirmed  the  decree  of  tho  District  Court 
of  tlu-  United  States  for  the  District  of  New  Jersey,  dlS- 
misBri-ng  the  (lovernment  suit  for  the  dissolution  of  tin  S0s> 
poration  and  its  subsidiary  companies.  The  Government 
had  alleged  that  the  corporation  was  engaged  in  Dlegal  n  p. 
traint  of  trade  and  the  exercise  of  monopory.  The  opinion 
of  the  Supreme  Courl  was  read  by  Associate  Justine  fcfe- 

Kenna  and  was  concurred  in  by  Chief  Justice  White  and 
Associate  Justices  Holmes  and  Vandewater.  A  dissentinp 
Opinion  was  givon  by  Justice  Day,  Justices  Clarke  and  Pit- 
ney joining  in  the  minority  opinion.    Jostioe  BdoReynolds 

and  Brandeis  took  no  part  in  the  conclusions  of  the  Court. 
Mr.  MoReynoldfl  having  been  Attorney  General  when  the 
Government'!  suit  was  instituted,  and  Mr.  Brandies  having, 
before  his  appointment  to  the  bench,  expressed  his  opinion 
as  to  the  status  of  the  Steel  Corporation  under  the  anti- 
trust   act    when  he  appeared   before  a   Senate   Coinmi' 

1911   mqoiring  into  the  subject   of  trusts.    The  majority 

opinion   handed   down   by    the   Supreme   Court  on    M 

:ies  that  "we  I  thai  the  Jndget  of  the  Distrist 

Court  unanimously  concurred  in  the  view  that  the  corpora- 
tion did  not  achieve  monopoly,  and  such  is  our  deduction, 
and  it  is  against  monopoly  that  the  statute  is  diteoted,  not 

against  an  expectation  of  it,  but  against  its  realisation,  and 

it  is  certain  that  it  was  not  realised."      It  a' 

The  suggestion  that    lurks  In  the  QOTernments  contention  that   the  ac- 
ceptance of  tin-  Corporation's  prici-s  is  the  submission  of  impost 
Irresistible  power  is.  in  rhrs  of  the  testimony  of  the  competitors,  uni 
They,  ai  we  I  •  IBegal  hatle 

any  kind      The  Government,  therefore,  is  n.in.-.<i  to  the  as 
the  sire  of  the  Corporation,  the  power  tl  may  have,  not  of  the 

power,  is  an  abhorrence  to  the  law,  or  as  the  Government  viyv  "ill.-  com- 
bination embodied  in  the  Corporation  unduly  untislisi  oouxpeMtton  by  it* 

v  effect  and.  therefore,  is  unlawful    regardless  of  put  pun 
wrongful  purpose."  tin-  Government  •  itton 

The  illegality   is  statistical,   purpose  <>r   movement   of  any  kind   only  is 
einpha-  .      t,     |.-|        Com- 

petition consists  of  busin.-ss  activities  and  abfllt]  its  life,  but 

there   may   be  fatalities   in   it         \  ',    when 

militant  and  suppn-ssed  or  regii!atc*l  when  triumphant  became  of  tne 
dominance  attained T  To  such  paternalism  the  Government's  contention, 
which   regards   power  rather   th  he   determining  ronslderattnn. 

seems  to  conduct,  certainly  conducts,  we  may  say.  for  It  is  the  Inevitable 
logic  of  the  Government's  contention    that   competition   must    not   only  be 
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■!•  ncy  of  a  competitor  for 
tin  re  to  the  menace  of  monopoly. 

Discussing  the  question  u  to  whether  the  Standard  Oil 
and  tobacco  case  s  furnish  a  guidance  to  the  conclusions  of 
the  court,  the  majority  opinion  states  in  part: 

in  it,.  -,  .  Tii.  refbre,  as  in  tin-  Standard  Oil  ■  .rt  hail 

to  deal  with  •••  breaker  masquerading  under 

■  ii  which  not  only  had  to  be  stripped  of  its  dieguiaes,  but 
d  In  lta  Illegality,     a  iii  lutlon  was  the  m 

i  We  think   it   would  be  :i   work  of  she  it  top<  r- 

■e  or  In  tin  Btandard  < 41 
t  for  an]  decri  e  In  this. 

In  ((inclusion  the  court  says  "we  arc  unable  to  sec  that 
the  public  interest  will  be  served  by  yielding  to  the  conten- 
tion of  the  Government  respecting  the  dissolution  of  the 
company  or  the  separation  from  it  of  some  of  its  subsidiaries 
and  we  do  see  in  a  contrary  conclusion  a  risk  of  injury  to 
the  public  interest,  including  a  material  disturbance  of,  and 
it  may  be  serious  detriment  to  the  foreign  trade,  and  in 
submission  to  the  policy  of  the  law  and  its  fortifying  pro- 
hibitions the  public  interest  is  of  paramount  regard.  We 
think  then  fore  that  the  decree  of  the  District  Court  should 
be  affirmed.  In  part  the  majority  opinion  of  the  court 
follows: 

Bnpreme  Court  of  'in-  United  Btatea — No.  6 — October  Term,  1019. — The 
t  in  :  America,  appellant,  vs.  United  Btatea  Steel  Corpora- 

tion it  al. 

appeal  from  tin-  District  Court  of  the  United  States  for  tin-  District  of 
Ni  w    J 

Suit   against   the  Btrel  Corporation  and  certain  other  companies  which   i' 

directs  and  controls  by  reason  of  the  ownership  of  their  stock,  it  and  they 

bt  Ing  at  paraw  ly  and  collect  i\  i  ly  charged  as  violators  of  the  Sherman  An:  i- 
■  Trusi  act. 

Ii  is  prayed  •hat  it  and  they  he  dissolved  because  engaged  in  Illegal  re- 
straint of  trade  and  the  axon  isc  of  monopoly. 

Special  charges  of  Illegality  and  monoply  are  made  and  special  redresses 
and  rami  dies  are  pray  d.  among  others  that  there  he  a  prohibit  ion  of  stock 
ow  in  rship  and  BXI  rcise  of  rights  under  such  ownership,  and  that  there  shall 
be  sin  h  oid«  rs  and  distribution  of  the  stock  and  other  propi  rt  its  as  shall  be 
in  accordance  with  equity  and  good  conscience,  and  "shall  effectuate  the 
purpos,-  of  the  An'  i -Trust   act  ."      (  o  neral  relief  is  also  pra\  I  il 

Tin  Sieel  Corporation  is  a  holding  Company  only.  The  other  com- 
panll  s  ;ire  the  opt  rating  ones,  manufacturers  in  the  iron  and  steel  industry. 
twelve  In  number.  There  are,  besides,  other  corporations  and  individuals 
more  or  1.  ss  connected  In  the  activities  of  the  other  defendants  that  are 
alleged  to  be  Instruments  or  accomplices  In  their  activities  and  offending 
and  that  these  activities  and  offendings  (speaking  In  genera]  terms)  extend 
from  1901  to  1911,  when  the  bill  w:is  filed,  and  have  illustrative  periods  of 
significant  and  demonstrated  Illegality. 

Is-  ii,  i-.  t  , I. ni  i  pon  all  th(  se  ehargi  s.  and  we  see  at  a  glance  what  detail  of 
oJrcomstancea  may  be  demanded,  and  we  may  find  ourselves  puzzled  to 
compress  them  into  an  opinion  that  will  not  be  of  fatiguing  prolixity. 

The  case  whs  heard  In  the  District  Court  hy  four  Judges.  They  agreed 
that  the  hill  should  be  dismissed,  they  lUlUlgrOflrt  as  to  the  reason-,  tor   it 

(223  Ped 

pinion  written  by  Judge  Buffington and  concurred  in  by  Judge 
Mi  Pherson  expressed  the  view  that  the  steel  Corporation  was  not  formed 
with  the  intention  or  purpose  to  monopolize  or  restrain  trade  and  did  not 
have  the  motive  or  effect  "to  prejudice  the  public  interest  by  unduly  re- 
stricting competition  or  unduly  obstructing  the  course  of  trade."  The 
corporation,  in  the  view  of  the  opinion,  was  an  evolution,  a  natural  con- 
ation of  the  tendencies  of  the  industry  on  account  of  ehangit 
tions,  practically  a  compulsion  from  "the  metallurgical  method  of  making 
,d  the  physical  method  of  handling  it ,"  this  mi  thod  and  the  condi- 
tions Consequent    upon   it    tending  to  combinations  of  capital  and  energies 

rather  than  diffusion  In  Independent   action.     And  the  concentration  of 

powers  (we  are  st ill  ri  presenting  the  opinion    was  only  such  as  was  deemed 

,ry  and  Immediately  manifested   Itself  In  Improved   methods  and 

products   and    in    an    increase   of  domestic   and    foreign    trade.      Indeed    an 

important  purposi  of  the  organization  of  the  corporation  was  the  building  up 

of  the  export    trade  in  steel  and   iron  which  at   that   time  was  sporadic,  the 

mere  dumping  of  the  products  upon  foreign  marki  ta 

Nut  monopoly,  therefore,  was  the  purpose  of  the  organ i/at  ion  of  the  Cor- 
poral Ion,  but  "ii  of  efforts  with  resultant  economies  and  benefits. 
The    tendency   Of    the    industry    and    the    purpose   of  the   Corporation   In 

yielding  to  it  was  i ii i,m ssi n1  i"  comprehen  nsetion  by  the  word 

"integration,"  wl  Ich  signifies  continuity  in  the  process  of  the  industry  from 
ore  mines  to  the  finished  product. 

Tin    other  opinion    i|>\    Judge  Woolley  and  coneiirri  d   in  hy  .Indue  Hunt. 

.i    ii,i    w  ,s  in  -onii-  particulars  in  antithesis  to  Judge  Buffington's. 

Tin-  \nw  w  |  ili.  t  the  Sir,  I  (  'orporation  nor  the  preceding 

combinations,  which  were  in  a  sense  Its  autotypes,  had  the  Just  If  leal  Ion  of  ta- 
il conditions,  nor  wi  re  they  or  it  Impelled  by  the  neci  Baity  for  Integra- 
tion, or  compelled  to  unite  in  comprehensive  enterprise  because  such  had 
become  a  condition  of  success  under  tin-  new  orders  of  things.  On  the  eon 
trary,  that  the  organizers  of  the  Con  d  the  preceding  companies 

had  iii  from  the  very  beginning,  and  tin-  Corporation 

"a  combination  of  combinations  by  which,  directly  or  Indirectly,  approxi- 
i  so  Independent  conci  rns  were  brought  under  one  bustai  ■  control. 
which,  measured  bj  'he  .-1111011111  of  production,  extended  to  B09I  or  '">'. 
of  1 1 1.  entire  output  of  the  country,  and  that  Its  purpose  was  to  at  cure  great 
profits,  which  were  thought  possible  in  the  light  or  He-  history  at 
stitui  1,1  combinations,  ami  to  accomplish  permanently  what  those  1 
tluns  had  demonstrated  could  he  accomplished  temporarily,  and  thereby 

1110111.1  ■  I  rain   trade 

organizers,  ho  win  or  (we  are  still  represent  ing  the  OPU 

ad  the  opposing  conditions  and  at  the  vary  beginning  too  Corporation 

■i  oT  relying  upon  its  own  pow  er  sought  and  Obtained  the  assist 

the  00  operation  of  its  competitors  (the  independent  companies).    In  othei 
words,  the  view  1  d  thai  the  testimony  did  "not  show  that  the 

Corporation  In  and  of   Itself    ever  possessed  or  exerted  sufficient   power 

when  act  i  11k'  alone  to  colli  rol   prices'  of  I  he  products  of  the  Indl 

OWOr   w.m   efTiclent    only    when    In   cooperation   with   Its  coin; - 

nnd  in  nee  it  concerted  with  them  in  the  expense  of  pools,  aasociatioi 

meetings,   and   finally    In    ,   -       t.-m   of  dinners  Inaugurated   In    1007   hy   the 

resident  of  the  oompeny.     B.  n.  Oery,  and  oalled  "the  Oary  dinners." 

he  dinners  a ere  congregations  of  producers  and  "w are  nothing  but  trade 
eatings.*'  succonors  of  the  other  means  of  assori.it  11 1  action  and(oontro] 


through  such  action. V  They  were  instituted  first  in  "stress  of  panic,"  but 
their  potency  being  demonstrated  they  were  afterward  called  to  control 
prices  "in  periods  of  industrial  calm."  "They  were  pools  without  penal- 
ties" and  more  efficient  in  stabilizing  prices.  But  it  was  the  further  decla- 
ration that  "when  joint  action  was  either  confused  or  withdrawn  the  Cor- 
poration s  prices  were  controlled  by  competition." 

The  corporation,  it  was  said,  did  not  at  any  time  abuse  the  power  or  as- 
cendency it  possessed.     It  restored  to  none  of  the  brutalities  or  tyrannies 
that   the  cases  illustrate  of  other  combinations.     It  did  not  secure  freight 
it  did  not  Increase  its  profits  by  reducing  the  wages  of  its  employ- 
es—whatever  it  did  was  not  at  the  expense  of  labor;  it  did  not  increase  its 
the  quality   of  its  products,   nor  create  an  artificial 
scarcity  of  them:  it  did  not  oppress  or  coerce  its  Competitors — its  competi- 
tion, though  Vigorous,  was  fair;  it  did  not  undersell  its  competitors  in  some 
by  reducing  its  prices  there  below  those  maintained  elsewhere, 
-.-  its  customers  to  enter  into  contracts  limiting  their  purchases  or 
restricting   them   in   resale  prices;  it  did  not  obtain  customers  by  secret 
or  departures  from  its  published  prices. 

There  was  no  ei  Idence  that  it  attempted  to  crush  its  competitors  or  drive 
them  out  of  the  market,  nor  did  it  take  customers  from  its  competitors  by 
unfair  means,  and  in  its  competition  it  seemed  to  make  no  difference  be- 
tween large  and  small  competitors.  Indeed,  it  is  said  in  many  ways  and 
illustrated  that  "instead  of  relying  upon  its  own  power  to  fix  and  maintain 
the  Corporation  at  its  very  beginning  sought  and  obtained  the  assist- 
ance of  others."  It  combined  its  power  with  that  of  its  competitors.  It 
did  not  ha\  e  power  In  and  of  itself,  and  the  control  it  exerted  was  only  in 
and  by  association  with  Its  competitors. 

This  summary  of  the  opinions,  given  necessarily  in  paraphrase,  does  not 
adequately  represent  their  ability  and  strength,  but  it  has  value  as  indicating 
the  contentions  of  the  parties,  and  the  ultimate  propositions  to  which  the 
contentions  are  addressed.  The  opinions  indicate  that  the  evidence  admits 
of  different  deductions  as  to  the  genesis  of  the  corporation  and  the  purpose 
of  its  organizers,  but  only  of  a  single  deduction  as  to  the  power  it  attained 
and  could  exercise. 

The  alternatives  are  perplexing,  involve  conflicting  considerations,  which, 
regarded  In  isolation  have  diverse  tendencies.  We  have  seen  that  the 
Judges  of  the  District  Court  unanimously  concurred  in  the  view  that  the 
Corporation  did  not  achieve  monopoly,  and  such  is  our  deduction,  and  it 
is  against  monopoly  that  the  statute  is  directed,  not  against  an  expectation 
of  it,  but  against  its  realization,  and  it  is  certain  that  it  was  not  realized. 

The  opposing  conditions  were  underestimated.  The  power  attained  was 
much  greater  than  that  possessed  by  any  one  competitor — it  was  not  greater 
than  that  possessed  hy  all  of  them.  Monopoly,  therefore,  was  not  achiev- 
ed, and  competitors  had  to  be  persuaded  by  pools,  associations,  trade  meet- 
ings and  through  thesocial  form  of  dinners,  all  of  them,  it  may  be.  violations 
of  the  law  .  hut  transient  in  their  purposes  and  effect. 

They  were  scattered  through  the  years  from  1901  (the  year  of  the  forma- 
tion of  the  corporation),  until  1911.  but,  after  Instances  of  success  and  fail- 
ure, were  abandoned  nine  months  before  this  suit  was  brought.  There  Is 
no  evidence  that  the  ahandonment  was  in  prophecy  of  or  dread  of  suit,  and 
the  Illegal  practices  have  not  been  resumed,  nor  is  thcreany  evidenceofany 
intention  to  resume  them,  and  certainly  no  "dangerous  probability"  of 
their  resumption,  the  test  for  which  Swift  &  Co.  vs.  United  States,  196. 
r.  s..  896,  is  cited. 

It  is  our  conclusion,  therefore,  as  it  was  that  of  the  Judges  below,  that  the 
I  practices  were  abandoned  from  a  conviction  of  their  futility,  from  the  ope- 
ration of  forces  that  were  not  understood  or  were  underestimated,  and  the 
rase  is  not  peculiar,  and  we  may  say  in  passing  that  the  Government  cannot 
fear  their  resumption,  for  it  did  not  avail  itself  of  the  offer  of  the  District 
Court  to  retain  jurisdiction  of  the  cause  in  order  that  if  illegal  acts  should 
be  attempted  they  could  he  restrained. 

What.  then,  can  now  be  urged  against  the  Corporation?  Can  compari- 
sons in  other  regards  be  made  with  its  competitors,  and  hy  such  comparisons 
guilty  or  innocent  existence  he  assigned  it?  It  is  greater  in  size  and  pro- 
duct i\  e  power  than  any  of  its  competitors,  equal  or  nearly  equal  to  them  all. 
hut  its  power  Over  prices  was  not  and  is  not  commensurate  with  its  power 
to    produce. 

I'  is  true  there  is  some  testimony  tending  to  show  that  the  Corporation 
has  such  power,  hut  there  was  also  testimony  and  a  course  of  action  tending 
strongly  to  the  contrary.  The  conflict  was  hy  the  Judges  of  <he  District 
Court  unanimously  resolved  against  the  existence  of  that  power,  and  in  do- 
ing so  they  hut  gave  effect  to  the  greater  weight  of  the  evidence. 

II  is  certain  that  no  such  power  was  exerted.  On  the  contrary,  the  only 
attempt  at  a  fixation  of  prices  was.  as  already  said,  through  an  appeal  to  and 
confederation  with  competitors,  and  the  record  shows,  besides,  that  when 
compel  it  ion  occurred  it  was  not  in  pretence,  and  the  Corporation  declined  in 
productive  powers  the  competitors  growing  either  against  or  in  conse- 
quence  of  the  competition.  If  against  the  competition,  wehavean  instance 
of  movement  against  what  the  Government  insists  was  an  irresistible  force; 
if  in  consequence  of  competition,  w  c  have  an  illustration  of  the  adage  that 
"competition  la  the  life  Of  trade"  and  Is  not  easily  repressed.  The  power  of 
'  in  the  corporation  under  either  illustration  is  an  untenable 
accusation. 

V7e  may  pause  here  for  a  moment  to  notice  Illustrations  of  the  Govern- 
ment of  the  purpose  of  the  Corporation,  Instancing  its  acquisition  after  its 

formation  of  control  o\  er  the  Shelby  Steal  Tube  Company,  the  Union  Steel 

Oompanj  ami.  subsequently,  the  Tennessee  Company.  There  is  dispute 
over  the  reasons  for  th(se  acquisitions  which  we  shall  not  detail 

There  is.  how  e\  er    .111  important  circumstance  in  conned  ion  with  that  of 

tin-  Tennessee  Company  winch  is  worthy  to  be  noted,  it  .was  submitted 
to  President  Roosevelt  and  he  gave  it  his  approt  al.  His  approi  al,  of  course. 
did  not  make  it  legal,  but  it  gives  assurance  of  its  legality,  and  we  know  from 

his  Ban  he  public  welfare  he  would   have  approved   of  nothing 

that  had  e\  en  a  tendency  to  its  detriment ,      And  be  testified  he  was  not  de- 
al that  he  believed  that  "the  Tennessee  Coal  and  iron  people  had  a 

proper!  >    Which    Was  almost    worthless   in    their  hands,   nearly   worthless   to 

them,  ni.iih  worthless  to  the  communities  in  which  it  "as  situated,  and 

entire]}    Worthless   to  any   flnancla]   institution   that    had   the  securi! 
minute  'hit  anj   panic  came,  and  that  the  only  way  to  gi\  e  value  to  It  was 
to  put  it   in  the  hands  of  people  whose  possession  of  it  would  be  a  guarantee 

that   there  w.,s  \  .due  to  it    " 

.11   we  return  to  the  eonsiderat  ion  of  t  he  conduct  of  the 

competitors.     Besides  the  circumstances  which  wi 
mentioned,  there  are  others  of  probata  a  strength      The  company's  officers, 

and.   as   well,   its  competitors  and  customers,   testified  that    its  competition 
Ulne,  direct  and  \  Junius,  and  w  as  reflected  in  prices  and  production. 

11-  d  M  il  ih-ss  w  is  produced   by  the  (  on  eminent   in  opposition.      Its 

cont  1 -ni  ion  Is  hi  sit  I  on  the  asserted  size  and  dominance  oT  the  Corporation — 

POWer  for  e\  il.  not   the  everl  Ion  of  the  DOW  er  ill  e\  il.      Or  as  counsel 

put  It .  "a  combination  may  be  Illegal  because  of  its  purpose,  it  may  be  illegal 

it   acquires  a  dominating  power,   not   .-is  |   nsnlt   of  normal  growth 

and  dl  '  ■  I"  1  mm  1  nt  .  I  nit   as  :i  nsnlt  of  a  comblnal  ion  of  Compel  i  tors."      Com- 

'  folio.... 1    in,.  Corporation's   prieis   bix-auso  theylrnade 


Mar.  0  1920. 


THE  CHRONICLE 


927 


money  by  tho  Imitation.  Indeed,  the  imitation  is  urged  as  an  evidence  of 
the  Corporation's  power. 

Competitors,  dealers  and  customers  of  the  Corporation  testify  in  multi- 
tude that  no  adventitious  interference  was  employed  cither  to  fU  or  to 
maintain  prices,  anil  tlit  they  were  consent,  or  Tailed  according  to  natural 
conditions.  Oan  tins  testimony  be  minimized  or  diamlaeed  bj  inferring 
that,  as  Intimated,  it  is  an  evidence  of  power,  not  of  weakness,  and  power 
exerted  not  only  to  suppress  competition,  but  to  compel  teattmonj 
situation  Is  indeed  singular,  and  we  may  wonder  at  it. 

But  there  are  oilier  paradoses.      The  Government  does  not  hen 
present  contradictions,  though  only  one  can  be  true,  such  being,  we  were 
told  in  our  school  hooks,   the  "principle  Of  contradiction."      In  01 

petitore  (the  independents)  are  represented  as  suppressed  by  the 
power  of  the  Oorporatlon.     In  the  other  they  are  represented  as  ascending 
to  opulence  hy  imitating  that    power'!  prit:»*>.  which  they  could  not  do  ir  a 
disadvantage  from  the  other  conditions  of  competition,  and  yet  confederated 
action  is  not  asserted. 

If  it  were,  this  suit  would  take  on  another  cast.     The  competitors  would 
cease  to  bo  tho  victims  of  the  Corporation   and   would    Income  [tl 
pllces.      And  there  is  DO  other  alternative.      Tim  suggestion  that  lurks  In  the 
Government's  contention   that    the  acceptance  or  the  Corporation 
la  the  su  if  Impotence  to  Irresistible  power  is.  to  view  or  tl 

mony  or  the  competitors,  untenable.  They,  as  are  have  seen,  deny  restraint 
in  any  measure  or  Illegal  Influence  of  any  kind.  The  Government,  there- 
fore, lsroduci-d  to  theaaeertlon  that  the  elae  of  the  Oorporatlon,  the  power  It 
may  have,  not  the  exertion  of  the  power,  li  an  abhorrence  t<>  the  law, 
or  as  the  Government  wye,  "the  combination  embodied  In  the  <  Sorporation 
unduly  restrains  competition  b  Dd,  therefor) 

lawful,  regardless  of  purpo  8  "A  wrongful  purpose."  tho  Government 
adds,  is  "matter  ol  on." 

The  Illegality  Is  st  itlc&l,  p  irpoee  or  movement  of  any  kind  only  is  em- 
phasis. To  assent  to  that,  to  what  extremes  would  wo  be  led.  Competi- 
tion com  I  ability  -they  make  its  lire,  but  there 

may  be  i  u  .     Are  the  acth  Ities  to  be  encouraged  when  militant 

and  suppressed   or  regulated   when   triumphant    I  the  dominance 

attained?  To  such  paternalism  the  Government'!  contention,  which  re- 
gards  power   rather   than    its    use   the  determining  consideration.   V 

conduct,  certain!]  conducts,  we  may  say.  for  It  is  the  Inevitable  logic  of 
the  Government's  contention  that  competition  must  not  only  bo  free,  but 
'  that  It  must  not  be  pressed  to  the  ascendency  of  a  competitor  for  in  ascen- 
dency there  is  tb  uotioply. 

Tho  Corporation  was  formed  In  1901,  no  act  of  aggression  upon  its 
competitors  is  charged  '   It,  it  confederated  with  them  at  | 

t  the  law,  but  abandoned  thai  before  this  suit  was  brought, 
and  sine  ct  In  violation  of  law  can  be  eetebUahi  a  except 

'i  an  act.      This  is  urged,  as  we  have  seen,  anil  that   the 
interest  of  the'  public   ll   involved,   and   that  such   Interest    is  paramount  to 

b     .1     is    dtffiCUH     to    see    how 

there  can  be  restraint  of  competitor!  ha  the  trade  nor  complaint! 
tomers — how  can  it  be  worked  out  <>r  the  situation  and  through  what  prop- 
osition of  law.      Of  course  if  e  ills  lor  nothing  other  than  a  rik'ht  application 

<>r  the  law  .  and  to  rep<  i\  what  we  have  said  above,  shall  we  declare  the  law 

to  be  th  .  '  though  it  minds  its  own  business.  I 

What  It  dons  The  Corporation  is  undobutedly  <>r  impn>si\e 

,  effort  of  reeolutloa  not  to  be  affected  by  it  or  to  exag- 
gerate Its  Influence.     But  dhere  to  the  law,  and  the  law  does  not 

make  more  size  an  offence  or  the  existence,  or  unexerted  power  an  offense. 
It,  We  r.  te,  and  trusts  to  its  prohibition  of  them  and 

and  Its  power  to  repreai  or  pnnlab  them.  It  does  not  compel  competition, 
nor  require  all  t 

Tho  Steel  Oorporatlon  by  its  formation  united  under  one  control  com- 
peting companies  and  thia,  It   is  urged.  ■  condition  was  brought  about  In 

•  Mite,    and    therefore   Illegal,    el  ■   continually 

operating  force  with  tin  of  power  unlawfully  obtained. 

I C 1 1 r  there  ire  Countervailing  considerations.  We  have  seen  whatever 
there  was  of  wrong   intent    could    not    be  executed,    w:  or  evil 

effect  was  diaoontinued,  before  this  suit  was  brought,  and  this,  we  think. 
determi-  '    Utis  in  full  realization  or  the  requirements 

of  the  1  lear  In  its  denunciation  or  monopolies,  and  equally  clear 

In  its  direction  that  the  courts  of  the  nation  shall  prevent  and  restrain  them 
(Its  language  is  to  prevent  and  restrain  violations  of  the  act),  but  the  com- 
mand ll  submissive  to  the  conditions  which  may  exist  and  the 
usual  pm\ .  .  of  a  court  of  equity  '<>  adapt  us  remedies  to  those  conditions. 
In  other  words,  it  Is  not  expected  to  enforce  abstractions  or  do  Injury 
thereby,  it  may  be,  to  the  purpose  of  the  law,  It  :«  this  flexibility  <>r 
discretion — Indeed,  essentia]  function— thai  makes  its  value  in  our  juris- 
prudence. \  alti  »in  u  ■  do  not  mean  to  say  that  Un- 
law is  not  ItOOWn  ■                             that  it  can  I  d,  but  only  that  the 

appropriate  relief  in  each  instance  is  remitted  to  i  court  of  equity  to  de- 
termine, DOl    and  let  us  be  explicit  in  this,  to  advance  a  policy  contrary  to 
the  law,  but  In  submission  to  the  law  and  its  policy,  and  In  execu- 
tion of  both.      And  it    la  certainly  a  matter  of  consideration  that  U> 

i  attack  on  the  Corporation  until  1911,  ten  us  formation 

and  the  commencement  or  its  career.     We  do  not,  ho  '   of  ,no 

delay  simply  as  to  its  time  or  t:  stoppal  in  it  because  of  tte  time. 

but  on  account  of  what    was  done  during  that  time- many  the  millions  of 
dollars  spent,  the  developments  made  and  the  enterprise!  undertaken,  the 
Investments  by  the  public  that  have  been  Invited  and  are  not  to  be  ignored. 
And  wha'   of  the  foreign  trade  that  eloped  and  exists"      The 

Government,   wi'h  some  Inconsistency,   it  would  remove  this 

from  the  decree  of  dissolution  Indeed,  i'  is  point!  ii  out  that  under  Con- 
gressional legislation  in  the  Webb  act  the  foreign  trade  or  the  Corporation 
is  reserved  to  '■'  \"»1.  further,  it  is  said,  the  Corporation  has  constructed 
a  company  called  the  Products  Company  which  can  he  "very  easily  pre- 
.  a  medium  through  winch  the  steel  business  might  reach  the  balance 
of  the  world,'  :  'dissolution  that  could  be  provided." 

The  proposlt  <cn  and  BUg  JOSt  ions  do  not  commend  themsi  ha  s.       We  do  not 

see  how  the  si  eel  t  !orporai  Ion  can  be  such  a  beneficial  Instrumentality  in  the 

trade  of  the  world  and  its  beneficence  pi  USUI  VI  d.  and  yet  be  BUCh  an  evil  in- 
strumentality in  the  trade  of  the  United  States  that  it  must  be  destroyed. 
And  by  whom  and  how  shall  all  the  adjustments  of  preservation  or  destruc- 
tion be  made"  Mow  can  the  Corporation  be  sustained  and  its  power  of 
control  over  its  subsidiary  companies  b  i vised  in  the  foreign 

trade  and  ghren  up  in  the  doe  The  Government  pr.  s 

solution  of  the  problem 

The  Government,  however,  tentatively  presents  a  proposition  which  has 
wnir  tangibility.  It  submits  that  certain  of  the  subsidiary  companies  are 
BO  mechanically  equipped  and  so  officially  directed  as  to  be  released  and 
remitted  to  independent  action  and  individual  Interests  and  the  competition 
to  which  such  Interests  prompt,  without  any  disturbance  to  b 
The  companies  are  enumerated.      They  are  the  Carnegie  Steel  Company  (a 

combination  of  the  old  Carnegie  company,  the  National  stc-l  Company 
and  the  American  Steel  Hoop  Company),  the  Federal  Steel  Company,  the 
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1  Corporation  was  abaolutelj  guiltless       We hav<  Mln  m, 

and  this  reference  to  then  ml  of  the  pi 

rested  mind  could  doubt  that  the  pur 

ids  then  rrom  their  right  to  trade,  and  thus  accomplish 
--.  ry  which  was  lb. 
done  and  the  final  culmination  "in  the  plan  i.r  the  V  .*   J<  roey  <  OTpOl 
made  manifest    the  eoniii 

pansion  of  tin    N.  \s   .1.  is.  y  corporation.       It    was  to  Uii-  corporation,  which 
led  the  power  and   purpose  of  all  that    pr. 

i  ami  the  di  apply, 

w  hat   we  have  quoted  contn  ii  this      Tbi 

further  emphasised  by  pointing  out  how  in 

poration   the  original    wrong   was  reflected   in   an.1. 

which    followed    th.  a    as   described    by    the   court         ll    said   the 

exercise   of  Uie   power    which   resulted   from   that    organisation   fortil 

.;   conclusions     ;is  to   mo  'he  development    winch 

came,  the  acquisii  ion  here  and  there  which  ensu,  d  or  Bl  ery  ,  ll 

hy  which  competition  could  have  been  asserted,  the  slow,  b 

methods  which  followed  by   which   means  or  transportation   v 

and  brought  under  control,  the  system  of  marketing  which  was  adopted  by 

which  the  country  was  divided  into  districts  and  the  trade  ill  each  t 

in  oil  was  turned  over  to  the  designated  corporation  within  the  combination 

and  all  others  were  excluded,  all  lead  the  mind  up  to  a  conviction  of  a  pur- 
pose and  Intent   which  we  think  is  so  certain  as  practically  to  . 
■  t  to  be  within  the  domain  or  reasonable  contention. 
The  tobacco  company  ease  has  the  same  bad  distinctions  as 

Bitty  in  which  it   was  formed     there  were  two  Ai 

bm  we  one  up-  names  as  designating  the  new  company 
as  representing  the  combinations  of  th  Inued,  indeed  pro 

in  the  Intensity  and  defiiaee  to  the  iniunent  of  decree.  Anil  it  is  the  inti- 
mation or  the  "opinion,  if  no'  its  direct  assertion,  that  the  formation  of  the 
company  .the  word  "combination"  is  need]  was  preceded  by  the  intimi- 
dation of  a  trade  war  "Inspired  by  one  or  more  or  the  minds  which  brought 
about  and  became  parties  to  that  combination." 

In  Other  words,  the  purpose  <,f  the  eomhinat  ion  was  signal!,  d  to  . 
tors  and   the  choice  present,  d  to  them  was  submission  or  ruin,   to   b 
parties  to  the  illegal  enterprise  or  be  driven  "out  or  the  busin.ss  "      '1  I 
the   purpose   and    the   achievement,    and    the   prOCQBBn!   by    which    BCD 

n   enumerated  to  be  the  formation  of  new  companies,  takn 
in  others  to  obscure  the  reSUll   actually  attain)  d.  but   always  to  monopolize 
and  retain  power  in  'he  hands  of  the  l«W  and  mastery  or  the  trade,  putting 

control  in  the  hands  or  seemingly  Independent  corporations 

the  entry  or  others  into  the  trade,  the  ,  \p.  ndit  lire  or  millions  upon  millions 

in   buying  out    plants  not    to  utilize  them  but    to  .lose  them   b 

recurring  stipulations   by    which   ,iuiub.  rs  (,r  persons,    entplo] 

quired  to  bind  themselves  generally  for  long  periods,  not  to  compete  in  tho 

future 

In   thi  me,   therefore,   as   in   the   Standard    0  <'",Irt 

deal   with   i  kwbreaker  i 

under  ll  ml   which  not   only   had   lo  be  strip; 

but    arr.sled    in    its    illegality.      A    decree    of   dissolution    was    the    n 

Instrumentality    aid    inevitable.      We    think    it    would    be   a    v. 

super)  rogation  to  point  out  that  a  <i 

Oil  case  furnish,  s  an  example  f-,r  a  d)  <Tee  in  this. 

In  conclusion  we  are  in  tu\1   tin-  public  in-. 

by  yielding  to  the  contention  of  the  Govern  .lutioti 

of  the  company  or  tin-  separation  from  H  ,,r  - 

.  a  contrary  conclusion  a  risk  of  injury  to  tin-  public  U  I 
ing  a  material  disturbance  of,  and.  it   may  b 
eign  trade.      And  in  submission  to  the  policy  of  tin-  law   aid  its  fortifying 

prohibitions  the  public  interest  is  or  paramount  r. 

\\e  think,  therefore,  tl  I   'he  District   Court  should  be 

affirmed.  t 

The   MiM  in    in    1911    in    the    *  '•'  r:i1 

Court  and  has  been  <>n»-  of  tin-  longest  mosl  voluminous 
and  most  costly  proceedings  in  Supreme  <  'our t  annul-.  \  M 
ease  was  twin-  argued  in  the  high  court,  in  March,  1917, 
and  again  last  October.  Postponement  of  consideration  of 
this  and  other  Government  anti-tm  sided  upon 

while  the  war  was  in  progress  during  1918.  The  dissenting 
opinions  of  the  <-ouri  an-  referred  to  in  another  n<  m. 


DBS8ENTIN0  <>I>I\I<>\    IN    U.    S.    STEEL   <   ii 
In  another  article  we  refer  to  the  majority  opinion  of  the 
Supreme  Court  affirming  tin-  action  of  the  District 

Court  in  dismissing  tin-  decree  for  tin-  dissolution  of   the 

United  si.  <  torporation. 

senting  opinion  was  given  by  Jui 

cum  d    in    hy    Justices    Pitney    and    Clarke     .1 
contends  that  the  record  leave  no  fair  room  for  a 

doubl    that   the   United   Stat-  i  tarporation   and  its 

subsidiary   corporations   wire   Formed   in    violation   of   the 
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Sherman  Anti-tru-t  Act.  Justice  Day  states  that  be  is 
"unable  to  Bee  force  in  the  suggestion  thai  public  policy 
or  the  assumed  disastrous  effeol  upon  foreign  trade  is  suffi- 
eient  to  entitle  the  combination  to  immunity.  "Its  resources, 
strength  and  comprehensive  ownership  of  the  means  of  pro- 
duction, enable  it.-'  says  Justice  Day,  "to  adopt  measures 
rain,  as  in  the  past,  effectually  dominate  and  control 
the  steel  business."  Justice  Day  also  said  "it  is  affirmed 
that  to  grant  the  Government's  request  for  a  decree  of  dis- 
solution would  not  result  in  a  change  in  the  conditions  of  the 
steel  trade.  Such  is  not  the  theory  of  the  Sherman  Act. 
That  Act  was  framed  in  the  belief  that  attempted  or  accom- 
plished monopolisation  of  combinations  which  sup] 
free  competition  were  hurtful  to  the  public  interest,  and  that 
a  restoration  of  competitive  conditions  would  benefit  the 
public.  We  have  here  a  combination  in  control  of  one-half 
of  the  steel  business  of  the  country.     .     .  ;      sems  to 

me  that  if  this  Act  is  to  he  given  effect  the  hill  under  the 
findings  of  fact  made  by  the  Court,  should  not  be  dismissed, 
and  the  cause  should  he  remanded  to  the  district  court, 
where  a  plan  of  effective  and  final  dissolution  of  the  corpora- 
tions should  he  enforced  by  a  decree  framed  for  that  pur- 
pose."    The  following  is  the  deesenting  opinion: 

This  record  seems  to  me  to  leave  no  fair  room  for  a  doubt  that  the  defend- 
ants, the  Dnlted  States  Steel  Corporation  and  the  several  subsidiary  cor- 
porations which  make  tip  that  organisation,  Were  formed  in  violation  of  the 
Sherman  Act.  I  am  unable  to  accept  the  conclusion  which  directs  a  dis- 
missal of  the  bill  instead  of  following  the  well  settled  practice,  sanctioned 
by  the  previous  decisions  of  this  Court,  requiring  the  dissolution  or  com- 
binations made  in  direct  violation  of  the  law. 

It  appears  to  be  thoroughly  established  that  the  formation  of  the  corpora- 
tions ben  under  consideration  constitutes  combination  i-  netitors 
in  violation  of  law.  and  intended  to  remove  competition  and  to  directly 
restrain  trade.  1  agree  with  the  conclusions  of  Judges  Wooley  and  Hunt 
expressed  in  the  court  below  that  the  combinations  woro  not  siiln 
to  business  conditions,  but  were  designed  to  control  them  for  illegal  pur- 
poses, regardless  of  other  consequences,  and  "were  made  upon  a  scale 
that  was  huge  and  in  a  manner  that  was  w  ild,"  and  ••properties  were  assem- 
bled and  combined  with  less  regard  to  their  importance  as  integral  part  of 
and  integrated  hole  than  to  the  advantages  which  existed  between  them." 

Those  Judges  found  that  the  constituent  companies,  of  the  United  States 
Steel  Corporation,  nine  in  number,  were  in  themselves  combinations  of  steel 
manufacturers,  and  the  effect  of  the  organization  of  these  combinations 
was  to  give  a  control  over  the  industry  at  least  equal  to  that  theretofore 
Possessed  by  the  constituent  companies  and  their  subsidiaries. 

"That  the  Steel  Corporation  was  a  combination  of  combinations  by  which 
directly  or  indirectly  ISO  independent  concerns  were  brought  under  one 
control."  The  enormous  overcapitalization  of  companies  and  the  appro- 
priation of  $100,000,000  in  stock  to  promotion  expenses  were  represented  in 
the  stock  issues  of  new  organizations  thus  formed,  and  were  the  basis  upon 
which  large  dividends  have  been  declared  from  the  profits  of  the  business 
This  record  shows  that  the  power  obtained  by  the  corporation  brought 
under  its  control  large  competing  companies  which  were  of  themselves 
illegal  combinations  and  succeeded  to  their  power;  that  some  of  tti. 
izers  of  the  Steel  Corporation  were  partus  to  the  proceeding  combinations, 
particularly  in  their  Illegality,  and  by  uniting  them  under  a  common 
direction,  intended  to  augment  and  perpetuate  their  power.  It  is  the 
Irresistible  conclusion  from  these  premises  that  great  profits  to  be  derived 
from  unified  control  were  the  object  of  these  organizations. 

The  contention  must  be  reji cted  that  the  combination  was  an  Inevitable 

evolution  of  Industrial  tendencies  Compelling  union  of  endeavor        Nothing 

could  add  to  the  vivid  accuracy  with  which  Judge  Wooley,  speaking  for 
himself  and  Judge  Hum  .  ban  stated  the  Illegality  or  the  organisation  and  its 
purpose  to  combine  In  one  great  corporation  the  previous  combinations  by  a 
direct  violation  of  the  purposi  ■  and  terms  (,r  t in-  Sherman  ad 

For  many  years  as  the  record  discloses,  this  unlawful  organization  ex- 
erted its  pow.  r  to  control  and  maintain  prices  bj  pools,  associations,  trade 
meetings   and    as    the   result    of  dlsCUSBlon   and    agreements   at    the   so-called 

"Gary  dinners."  where  the  assembled  trade  opponents  secured  co-operation 
and  joint  action  through  the  mi  ch|nerj  of  special  committees  of  competing 
concerns,  and  bj   prudent  provision  took  Into  account  the  possibility  of 

defection  and  the  means  of  controlling  and  perpetuating  that  industrial 
harmony  which  arose-  from  the  control  and  maintenance  of  prices. 

It  tnevttablj   follows  that  the  corporation  violated  the  law  In  its  far. 
i  and  by  its  Immediate  practices.     The  pow<  r  thus  obtained  from  the 

Combination  Of  resources  almost    unlimited  In  the  aggregation  of  compi  ting 
ilions  had    artthln    i's  control    the   domination   of  the  trade   and    the 

to  ri\  pri  es  and  restrain  the  free  flow  of  commerce  upon  a   acali 
heretofore  unapproached   In  the  history  of  corporate  organization  in  this 

.  i .  Q  ■  1 1  r  v . 

Thcai  illahrd,  as  it  seems  to  me  they  an-  by  the  record,  it  follows 

th.it  If  the  Me  rman  ad  la  to  be  giv<  n  efflcac]  thi  re  must  be  ■  decree  ando 

ing  so  far  as  possible  that    win.  h  h;.s  |,e,  n  achleVI  d   in  open,   notorious  and 

.  d  i  lolal  Ion  of  t  he  proi 
I  agree  that  this . »rr.  re  no  objection  to  the  men  ante  of  ■  corporation,  nor 
'o  in,  continued  exertion  of  its  lawful  power,  when  thai  slse  and  pow<  rhave 

leaned  b>    l.iwful  means  and  developed  by  natural  growth,  although 

its  resources,  capital  and  strength  may  give  to  such  corporation  a  domlnat 

ing   place    in   the   business  and   industry   with    which   it    Is  concerned        I 

entitled  to  maintain  its  si/,-  and  the  power  thai  legitimately  g«>--s  with  it 

provided  no  Ian  has  i„,.M  tmnsgnsmd  In  attaining  it      itm  i  i 

the  reiterated  dedstons  of  tola  court  construing  the  Sherman  set  to  hold  thai 
tins  power  may  not  legal!]  be  derived  from  consplradas,  combination,  or 
contract!  In  restraint  of  trade  To  permit  this  would  be  to  practical  1] 
annul  the  Sherman  Ian  bj  indicia]  de 

This  principle  has  been  so  often  declar.  d  b>    tie  thai    It    is  oiil.v 

'".v  to  refer  i med  thi  m      it  Isthi  scop*  ofsuchcoml 

their  power  to  stifle  and  suppress  compi  tttlon  and  create  <>r  tend  to 
monopolies  which,  :is  we  have  declared  s,,  often  as  to  make  i's  reft 

monotonous.  It   was  tin    pUTpO  •    of  the  Sherman  act   to  condemn.  Including 

ail  combinations  ami  coneplrw  >>  d  natural  flow  of 

trade  in  the  cha lb  Of  Inter  slate  eon, mini  While  It    was  not    tin    pur 

I  'he  aet  to  condemn  norma]  and  usual  contract*  to  lawful!]  i 
d  tarnish  legitimate  trade,  H  did  intend  to  effecthreJj 
trol  all  conspiracies  and  coniblnatlons  or  contracts  of  whatever  farm 
which  unduly  restrain  competition  and  unduly  obstruct  the  natural  Bourse 


effe 


have  proved  effective  to 


of  trade,  of  which,  from  their  nature  or 
■  -01111111  roe. 
Thla  statute  has  been  enforced  for  nearly  forty  years.  It  has  been  fre- 
quently before  the  courts  for  consideration  and  the  nature  and  character  of 
the  relief  to  be  grantid  agaiiLst  combinations  found  guilty  of  violations  of  it 
have  been  the  subject  of  much  consideration.  Its  interpretion  has  become 
a  part  of  the  law  Itself  and  if  changes  are  to  be  made  now  in  its  construction 
and  operation  it  seems  to  me  that  exertion  of  such  authority  rests  with 
1  not  with  the  courts. 
Thi'  fourth  section  is  Intended  to  give  to  courts  of  equity  of  the  United 
Statis  the  power  to  effectively  control  and  regulate  violations  of  the  act. 
In  none  of  the  cases  which  have  been  before  the  courts  was  the  character 
of  the  relief  to  be  granted,  where  organizations  were  to  be  within  the  con- 
demnation of  the  act.  more  thoroughly  considered  than  in  the  Standard 
oil  and  the  tobacco  cases.  In  the  former  case,  considering  the  measure 
of  relief  to  be  grantid  in  the  case  of  a  combination,  certainly  not  more 
obnoxious  to  the  Sherman  act  than  the  court  now  finds  the  one  under  con- 
sidera:  ion  to  be,  this  court  declares  that  it  must  be  twofold  in  character. 
Kirst.  to  forbid  the  doing  in  the  future  of  acts  like  those  which  we  have  found 
to  have  been  done  in  the  past  which  would  be  violative  of  the  statutes. 
Second,  the  exertion  of  such  measure  of  relief  as  will  effectively  dissolv  <  the 
combination  found  to  exist  in  violation  of  the  statute,  and  thus  neutralize 
the  extension  and  continually  operating  force  which  the  possession  of  the 
power  unlawfully  obtained  has  brought  and  will  continue  to  bring  about. 
In  the  American  Tobacco  Company  case  the  nature  of  the  relief  to  be 
granted  was  again  given  consideration,  and  it  was  there  concluded  that  the 
only  effectual  remedy  was  to  dissolve  the  combination  and  the  companies 
comprising  it.  and  for  that  purpose  the  cause  was  remanded  to  the  District 
Court  to  determine  a  method  of  dissolution  and  of  recreating  from  the  ele- 
ments composing  it  "a  new  condition  which  should  be  in  honest  harmony 
with  ami  not  repugnant  to  the  law." 

In  that  case  the  corporation  dissolved  had  long  been  in  existence  and 
the  offending  companies  were  organized  years  before  the  suit  was  brought 
and  before  the  decree  of  dissolution  was  finally  made.  Such  facts  were  con- 
sidered no  valid  objection  to  tin-  dissolution  of  these  powerful  organizations 
as  the  only  effective  means  of  enforcing  the  purposes  of  the  Anti-Trust 
act.  Theso  cases  have  been  frequently  followed  in  this  court  and  in  the 
lower  Federal  courts  in  determining  the  nature  of  relief  to  be  granted,  and 
1  see  no  occasion  to  depart  from  them  now. 

As  I  understand  the  conclusions  of  the  court  affirming  the  decree  directing 
!  of  the  bill .  they  amount  to  this:  That  these  combinations,  both  the 
holding  company  and  the  subsidiaries,  although  organized  in  plain  violation 
of  the  Act.  nevertheless  are  immune  from  a  decree  effectually  ending  the 
combinations  and  putting  it  out  of  their  power  to  attain  the  unlawful  pur- 
poses sought  because  of  some  reasons  of  public  policy  requiring  such  con- 
clusions. 

I  know  of  no  public  policy  that  sanctions  a  violation  of  the  law.  nor  of 
any  inconvenience  to  trade,  domestic  or  foreign,  which  should  have  the 
effivt  of  placing  combinations  in  defiance  of  the  law  forbidding  such  com- 
binations. Such  a  conclusion  dots  violence  to  the  policy  which  the  law  was 
Intended  to  enforce,  runs  counter  to  the  divisions  of  the  court,  and  neces- 
sarily roailts  in  a  practical  nullification  of  the  Act  itself. 

Then-  is  no  mistaking  the  terms  of  the  Act.  as  they  have  hitherto  been 
Interpreted  by  this  court.  It  was  not  intended  to  merely  supprtss  unfair 
practices,  but .  as  its  history  and  terms  amply  show,  it  was  intended  to  make 
it  criminal  to  form  combinations  or  engage  in  conspiracies  or  contracts  in 
restraint  of  inter-state  trade.  The  remedy  by  injunction  at  the  instance 
of  the  Attorney-General  was  given  to  enable  the  courts  to  prohibit  such 
conspircies,  ,Vc.  and  this  court,  interpreting  its  provisions,  has  held  that 
the  proper  enforcement  of  the  Act  requires  decrees  to  end  combinations  by 
dissolving  them  and  restoring  as  far  as  possible  competitive  conditions. 

I  am  unable  to  see  force  in  the  suggestion  that  public  policy  or  the  as- 
sumed disastrous  effect  upon  foreign  trade  is  sufficient  to  entitle  the  com- 
bination to  immunity.  Nor  can  I  yield  assent  to  the  proposition  that  this 
combination  has  not  acquired  a  dominant  position  in  the  trade  enabling  it 
to  control  pricts  and  production  when  it  sees  fit  to  exert  its  power.  Its 
I  's  Dec.  :il  1913  exceeded  SI  .800.000.000;  its  outstanding  capital 
stock  w.is  1868.583.600:  its  surplus.  S151.798,  128;  its  cash  on  hand  ordinarily 
"lO.  This  sum  alone  exceeded  the  total  capitalization  of 
any  one  of  its  competitors  and.  with  a  single  exception,  the  total  capital- 
isation and  surplus  of  any  one  of  them.  That  such  an  organization  thus 
fortiriol  and  equipped  could,  if  it  saw  fit.  dominate  the  trade  would  seem 
too  plain  to  require  argument. 

Its  resources,  strength  and  comprehensive  ownership  of  the  means  of  pro- 
duction enable  it  to  adopt  measures  to  again,  as  in  the  past,  effectually 
dominate  and  control  the  steel  business.  From  the  earliest  decisions  of  this 
court  it  has  been  declared  that  it  was  the  effective  power  of  such  organ- 
izations to  control  and  restrain  competition  and  the  freedom  of  trade  that 
Congress  Intended  to  limit  and  control.  That  the  exercise  of  the  power 
may  be  withheld,  or  exerted  with  forbearing  benevloence.  does  not  place 
such  Combinations  beyond  the  authority  of  the  statute  which  was  intended 
to  prolnl.it  their  formation  and  when  formed,  to  deprive  thSBH  of  the  power 

unlawfully  attained. 

i'  is  s.r(|  ,i,at  a  complete  monopolisation  of  the  steel  busings  was  never 

I '"   insis-    upon  such   results  would   be  beyond  the  requirements 

of  the  statute,  and  in  most  cases  practically  Impossible 

n  rmed  thai  to  gram  the  <  io\  eminent  a  decree  of  dissolution  would 

not   n  suh    in  a  Change  Of  the  COndlt  ions  in  the  steel  trade.       Such  is  not   the 

i  the  Sherman   \ct      That  Ad  was  framed  In  the  belief  thai  at- 
tempted or  -u  •  -•  mpliahed  monopolisation  or  combinations  which  suppressed 
peth  Ion  wi  re  hurtful  to  the  public  interest .  and  that  a  restoration 
of  competitive  conditions  would  benefit  the  public. 

We  ha vi  bere  a  combination  in  control  of  one-half  the  steel  business,     if 

.•as  f,  Mowed,    is  in  the  tobacco  ease  of  remanding  the  case  to  the 

District  Court,  a  decree  might  be  framed  restoring  the  competitive  condi- 
tions ,,s  f.  r  as  practicable,       In  that  case  the  subject  <.r  reconstruction  so  as 
e  such   conditions   w  .is  elaborated   upon   and  carefully   considered. 

In  mj  Judgment .  the  prlnclpli  a  tin  re  laid  down,  if  followed  now  .  would 
"':,k'  b  verj  material  difference  In  the  steel  Industry      Instead  of  onedoml- 
orporatlon  with  scattered  competition,  there  would  be  compi 

condition     throughout    the  whole  trade,   which   would  carry  Into  effect    the 

polio  "i   he  Ian  . 

•  <■  me  that  II  tnla  act  is  to  t*  the  bill,  under  the  rind- 

■  m.i.i.  b]  tin  court,  should  not  be  dismissed  and  the  cause  should 
•in i  to  the  D.st net  <  ourt.  where  a  plan  or  >  inactive  and  final  dis- 

aolution  should  be  enforced  bj  a  decree  framed  for  that  pun 


IN 


JUDGE    GARY    <>\     SUPREME   COURT    DBCISlOh 
i   \  ITBD  8TATE8  STEEL  CASE. 
I"  ■  Kpressing  gratification  ;u  the  decision  offthe  Supreme 
Conn.  Judge  Elbert  II.  GKarj .  Chairman  of  the  Hoard  of[the 
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United  states  steel  Corporation,  bad  the  following  ' 
on  Mar.  1: 

All  the  member!  <>f  'in-  organisation  <>f  ihr  Di  Corpor- 

ation ami  its  subsidiaries  are,  of  course,  much  gratified  by  the  decision  of 
i lie  Supreme  Court  of  i lie  United  States,  which .  as  I  iinrtiiislaiirt.  bolda  that 

the  Corporation  was  not  in  Iteell  e  ion  III  \  lolation  of  the  Slit rina 1 1 

let,  and  in  general  affirma  the  decision  of  the  Circuit  Court  of  Appeals 
Those  of  us  who  were  Intimate)}  connected  with  the  unaOkin  of  the  cor- 
poration and  ftith  Its  principles  and  policies  from  that  t  tans  until  tie 
have  never  doubted  thai  tin-  final  decision  in  the  ease  oosju  to  be  in  its 
There  has  never  been  anj  intention  on  our  earl  to  violate  the 
Sherman  Law.  it  baa  been  our  endeavor  to  be  <>r  real  benefit  to  our 
employees,  our  customers,  our  competitors  and  especially  to  the  general 

public,  and  to  be  of  injury  to  no  one       That    we  may   have  failed   In  some 

respi  eta  la  quite  p<  • 

The  Pact   that    a   minority   opinion,   endorsed   by   three  able  ladgSl 
filed  in  the  ease  t  mphasi/i  s  the  Deceasil  y  on  the  part  of  industrial  ma 

to  ob  erve  the  requirements  of  all  statutory  pro  I  to  keep  con- 

stantly in   mind  the  rights  and   Interests  of  the  public       1  think  from  the 
iM'KinniuK  sentiment  has  general)]  been  favorable  to  the  Oarporaakm  and. 
tuae  we  have  taken  pans  to  publish  the  facts  eoaeersshg  our 
management,  our  conditions  and  our  Inter 

V  dl  ■Tee  of  dissolut  ion   would  ha\  iity        It   woulil  seriously 

iterfered   with  Industrial   progress  and   prosperity.     The  6V 

;ls  made,   will  inuueasiirabl  y  add   to  I  lie  general  fei  lin«  of  confidence  in  the 

of  property  and  m  the  opportunities  of  business  enterprise 


PRESIDENT    WILSON    SIGNS   BILL    FOR    RE  TERN   OF 
railroads  TO  PRIVATE  OWNERSHIP. 

The  railroads  and  transportation  systems  of  the  country 
were  returned  to  their  owners  on  March  1,  with  the  relin- 
quishment of  Government  control  on  thai  day.  The  return 
w:is  effected  under  the  railroad  hill  enacted  into  law  on  Feb. 
28,  00  which  day  it  received  President  Wilson's  approval. 
Before  signing  the  bill  the  President  had  sent  it  to  the  De- 
partment of  Justice  for  an  expression  Of  \  Mill  as  to  its  valid- 
ity t>y  U.  S.  Attorney-General  Palmer,  and  had  also  referred 
the  measure  to  Director-General  of  Railroads  Walker  D. 
Hines.  As  indicated  in  our  issue  of  Saturday  last  (page  SP.I 
the  Attorney -( icneral  returned  the  bill  to  the  President  on 
Pel).  27  with  an  opinion  to  the  effect  thai  Mure  was  no  con- 
stitutional objection   to  the  new  legislation.      Mr.    Hines,   it 

bated  on  Feb.  27,  had  made  a  study  of  the  measure 
since  it  had  first  been  taken  up  in  Conference  between  the 
House  and  Senate,  and  is  said  to  have  reported  that  he  re- 
garded it  as  abodt  the  besl  legislation  that  could  be  obtained 
under  the  circumstances.  With  the  Signing  of  the  bill 
b\  President  Wilson  on  Feb.  28  be  dispatched  to  the  repre- 
sentatives of  the  railroad  brotherhoods  a  reply  to  their  re- 
quest that  he  veto  the  bill;  in  this  reply,  which  is  given  in 
full    in    another   article    in    to-day's   issu,.   of   our   paper,    the 

tent  told  the  heads  of  the  brotherhoods  that  "I  cannot 
share  the  apprehension  Of  yourselves  and  your  constituents 

as  to  the  provisions  of  the  law  oonoerning  the  Labor  Board. 

I  believe  those  provisions  are  not  only  apropri;tte  in  the 
interest  of  the  public  which,  after  all.  is  principally  composed 
of  workers  and  their  Families',  but  will  be  found  to  be  particu- 
larly in  the  interest,  of  railroad  employees  M  a  olaSB."  The 
President  also  on  the  28th  issued  a  proclamation  carrying 
into  effect  the  provisions  of  the  railroad  Act  under  which 
Federal  control  of  the  roads  is  terminated,  and  vesting  in 
Director-General  Hines  authority  to  exercise  the  duties 
incident  to  the  winding  up  of  the  Government's  adminis- 
tration of  the  affairs  of  the  roads.  The  Following  IS  the 
Proclamation  issued  by  the  President: 
By  iin  Praidtni  of  Ou  (  nitrd  State*  of  America 

A    I'KCH    I    \MA  I'll  >\ 

aVhsrsas,  the  act  approved  Feb.  28  1920  entitled    an  act  to  provide  for 

the  termination  of  Federal  control  of  the  railroads  and  system-,  of  trans- 
portation to  provide  for  the  settlement  of  dtqpotea  between  carriers  and 
ih.  ir  employees;  to  further  amend  an  Act  entitled  an  Act  to  regulate  com- 
merce' approved  Feb.  1  1887,  as  amended,  and  for  other  purposes"  contains 
certain  provisions  with  reference  to  the  termination  of  Federal  control  of 
railroads  and  systems  of  transportation,  and 
Wlurctis,  Section  Jll   of  said    \r:    at  M  follows 

Section  211 — All  powers  and  duties  conferred  or  Imposed  upon  the 

President  by  the  preceding  sec; ions  of  this  act.  except  the  designation 

of  the  agent  under  Section  206,  may  be  executed  l>\   him  through  such 

agency  or  agendas  as  he  may  determine 

.Vote,  (hsre/ors,  i.  Woodrow  Wilson,  President  of  the  United  States,  under 

and  by  virtue  of  the  power  and  au:horit>   SO  vested  in  me  by  said  Act.  and 

of  all  other  powers  me  hereto  enabling,  do  hereby  designate  and  appoint 

Walker  I).  Hines.  Dircctor-(  lent  r  il  of  Kailroatl-.  or  his  successor  in  office. 
either  personally  or  through  such  divisions,  agents  or  persons  as  lie  may 
appoint,   to  exercise   and   perform   till   anil   singular   the   powers  and   duties 

conferred  or  imposed  upon  me  by  the  provisions  of  said  act  of  Feb    28 

ccept  the  designation  of  the  agent  under  Section  206  thcr. 
herebj  confirm  and  continue  In  him,  and  his  successors  In  office,  all  powi  rs 

and  authority  heretofore  delegated  under  the  Federal  Control  Act.  ap- 
proved March  21  1918  except  BS  such  powers  and  authority  have  been  lim- 
ited in  the  saitl  act  of  Feb.  2S  L920 

The  said  Walker  l).  Hints.  Director-General  of  Railroads,  or  i 
CeSBOl  in  office,  is  hereby  authorized  and  directed,  until  otherwise  provided 
by  proclamation  of  the  President  or  by  act  of  Congress,  to  do  and  perform 
as  fully  in  all  respects  as  the  President  is  authorized  to  do  all  and  singular 
the  acts  and  things  necessary  or  proper  in  order  to  carry  into  effect  the  pro- 
visions of  this  proclamation .  the  provisions  of  said  Act   of  Feb     28 


and   the   unrep.  ah  tl    provisions   of  the  said    I  rol    Act    of    M  irch 

/'I    I!  1    '    «i  e  hi  nun'.  d  and  caused  the  seal  Of 

i  daj  of  Fob 
ruary  in  the  year  of  our  Lord  Nineteen  Hundred  i   and  (>r  she 

intlt  pt  ndi  in  ■<    Of  tin     I    I  'ii    hundred   and   fort  >  -fourth 

..l  WOODROW      vvii- 

i  R  INK  I.    POLK,  .tt (in.,  • 

With  the  completion  of  the  ■jnngementi  for  the  formal 
restoration  of  the  roads  to  their  own  rs  en  Peb.  28  b 
reetor-General  Bines,  instructions  were  iswaed  t"  operating 

■.f    the    Railroad    Administration    informing 
them  that  they  would  "report  to  the  proper  officials  of  the 

corporations  which  resunM  control  at  12.01  a.  m.  March  l." 

On  that  date,  it  was  stated,  only  a  small  part  of  the  organ  i/.o- 
tion    created    by    former    I)irector-(  ien.ral    McAdoo    would 
remain    extent.      Regional    officials,    Federal    manner 
treasurers  and  many  high  officials  comprising  the  Direet-or- 
General's  staff  noaring  to  function  as  such  at  the  desii" 
hour.      Mr.   Hines,  it   is  stated,  will  continue  in  his  pi 
capacity  until  about  May   1.      He  still  has  before  him,  it  is 
said,   the  settlement  of   thousands  of  claims,  contracts  and 
grievances.      Only    117    of    the   280   compensation    contracts 
with  the  railroads,  it  is  reported,  were  actually  signed  during 
Government  control,  antl  the  others,  it  is  added,  will  continue 
to  be  the  subject  of  negotiations.      With  the  discontinuance. 

of  Federal  control  the  Direotor-General  turns  over  properties 

and  equipment  valued  at  approximately  .fJO.tXX), 000,000, 
to  their  old  direction,  free  except  for  the  jurisdiction  retained 
in  the  newly  enacted  bill;  tho  transportation  systems  which 
had  been  Operated  as  a  unit  under  Federal  control 
Dec.  _'s  l'.UT  are  again  divided  among  their  230  res;>cctivo 
corporate  owners  with  the  relea.se  of  Government  control. 
A  report  reviewing  the  management  of  the  roads  under  his 
direction  was  issued  by  Mr.  I  lines  on  Feb.  L'S.  One  ex- 
tract therefrom  we  give  herewith: 

While  all  thl  incident   to  the  public  service  and  operation  side 

of  the   Kailroatl   Administration  will  be  discontinued  as  of  March   I. 
as  to  small  forci  s  temporarily  ret  aim  d  to  receive  the  final  reports  and  Con- 
solidate 'he  records  and  dispose  of  the  incidental  matters  which  can  not   be 
Completed  by  the  end  Of  this  month,  it  will  be  necessary,  on  the  other  hand. 

to  continue  and  in  some  Instances  temporarily  enlarge  the  branches  of  the 
organisation  dealing  with  these   mat  ten    related  to  settlement  with  thi 

corpora' 

Tin   accounting  branch  of  the  organisation  win.  of  coarse,  Dentin  Be  to 

be  of  the  highest    importance.      The  newly   organised    Division  of  l.iipnda 
tion    of   Claims    is    developing    its    organisation    to    consider    and    dispose   of 
claims   v\hich   may   be   presented  <>'i   account    of  alleged   under-main'  ■ 
of  nay   and  Structures   and   etpiipment    anil   also   claims   to   the  effect   that 

corporations  ought  not  to  be  charged  with  improvements  alleged  to  bavi 

been  merely  for  war  purposes  and  not  for  the  traffic  of  the  railroads  in  i|Ui~- 
lion.       This  division   will   handle  claims  of  other  sorts,   includ. 
ion    of    claims    presented    to    the    Inter-State    ("omnurcc    Commission    foi 
reparation  on  account   of  alleged  excessive  rate 

The  Division  of  Finance  will,  of  course,  have  to  function  actlvi  I 
considerable  period,  anil  the   Division  of  LaH   will  1        lave  to  COD 

tbnie  umil  final  settlement   or  until  the  eventual  transfer  of  the  remaining 
legal  problems  to  some  other  t  iov  ■  rnmental  agency. 

The  development  of  water  transportation  instituted  l>.\ 
the  Railroad  Administration,  is  to  be  continued,  it  is  under- 
stood under  the  direction  of  the  War  Department.  The 
whole  organization  which  has  handled  this  part  of  the  Ivail- 
road  Administration's  duties  will  be  transferred  to  the  juris- 
diction of  Secretary  Baker.  This  includes  the  operation 
of  barges  and  towboats  on  the  Mississippi  Esiver  between 
St.  Louis  ami  New  Orleans;  between  the  Alabama  coal  fields 
and  the  Gulf  Of  Mexico  on  the  Warrior  River  project;  on  the 
New  York  Barge  Canal,  and  on  the  Delaware  A  ltarit-an 
Canal.  These  waterway  systems  are  regarded  by  Mr. 
Bines  as  representing  a  "fine  beginning,"  and  in  relinquish- 
ing control  of  them  he  aihocates  a  continuation  of  ttie  de- 
velopment "in  order  that  a  practicable  test  may  be  m: 
utilizing  the  nation's  inland  waterways." 


RAILROAD    UNIONS    AGREE    T<>    SETTLE    WAGE    DE- 
MAS  DS    THROUGH    (i  MMINS-ESCH    RILL 
PRESIDENTS  LETTER  TO  UNIOh 
The   profuse  criticisms  and    protests  directed   against    the 
Oummins-Ksch  hill  by  the  railroad  unions  proved  of  to 
and   on    Feb.   28,   as   noted  above,    President    Wilson 
his  signature  to  the  measure  which  thereby   became  a   law. 
Samuel   (lomptrs.   president   of  the  American    Federation  of 
Labor,  on  March  1  characterized  the  action  of  tin    ('resident 
"    ;is    ipiite    regrettable,    but    irrevocable."      Mr.    Oompers, 
who  at  the  time  was  in  Miami.  Fla..  stated  that  while  organ- 
ized  labor  was  much  opposed   to  the   bill  no  further  action 
Would   be   taken   in   regard    to   it.      "1    speak  for  them   all." 
he  said  "when  1  say  that  the  action  of  the  President  in  sign- 
ing the  bill  is  to  be  regretted." 
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Definite  -'■  ps  were  taken  on  the  following  day  [March  2] 
looking  toward  settlement  of  the  railroad  wage  controversy 
which  has  been  pen  ntatives 

of  railroad  ,  with  the  exception  of  one  grou] 

Maintenance  of  Way  Brotherhood    after  a  session  <>f  three 
:n  Washii  eed  to  co-operate  with  the  Govern- 

ment and  the  railroads  in  giving  a  trial  of  the  new  transpor- 
tation aol  with  its  arbitration  clauses,  and  President  Wilson 
in  It  ti«  rs  to  both  the  Association  of  Railway  Executives  and 
heads  of  th<  fifteen  workers'  organizations  requested  thai 
ntatives  to  .-it  on  the  bi-partisan  wage 
board  provided  for  in  the  railroad  bill. 

Prompt  action  was  urged  by  the  Presidenl  in  order  that 
tin-  negotiations  between  employer  and  might  not 

ex  be  delayed.     The  President,  in  his  letters,  said  he 
had  turned  over  direction  of  the  preljminar 
tion-  to   Director-General   Bines,  who  was  entrusted  with 
details  of  the  winding  up  of  Government  control  by  the 
•  nut    in    Ins   proclamations   turning   hack   the   roads, 
the  railroad  exi  ad  the  union  heads  wi  re  asked 

otify  tlif  Director-General  of  their  representatrt 
the  board,  and  w<  re  informed  thai  Mr.  Bines  would  ai 
for  the  first  meeting  at  which  will  be  determined  all  ques- 
tions of  procedure.     Agreement  of  the  unions  to  give  the 
law  a  thorough  trial  was  regarded,  it  was  said. 
remote  prospects  <>i'  a  strike. 

The  Btatemenl  issued  by  the  unions  on  March  l'  making 
known  their  attitude  on  the  suhject  said  that  while  the  rail- 
way employees  -till  considered  the  Cummins-Escl 
obnoxious,  they  had  decided  that  "as  American  citizens  we 
I'etl  that  in  the  interests  of  railroad  labor  tin  re  i>  nothing 
for  us  to  do  at  presenl  exoepl  to  co-operate  with  each  other 
in  tin  prompt  creation  of  the  machinery  provided  for  in  this 
The  union-'  announcement  in  full  foil* 

Notwithstanding  the  fact  that  labor  in  general  aud  railroad  labor  in  par- 
ticular, with  tin:  inn  support  and  co-operation  of  other  bodies  representing 
American  citizens,  urged  the  Congress  not  to  pass  the  railroad  bill,  ami  the 
President  to  veto  the  same  and  return  It  to  Conj  now  officially 

jJi  bed  the  President  has  signed  the  bill  and  it  is  a  law. 
,    Labnr\  criticisms  and  protests  against  this  legislation  are  matters  of 
record  and  were  presented  to  the  Congress,  the  President  and  the  public. 

We  have  not  changed  our  views  in  regard  to  this  legislation  ami  therefore 

do  not  indorse  the  law;  however,  as  American  citizens  we  feel  that  in  the 
Interests  of  railroad  labor  there  is  nothing  left  for  us  to  do  at  present  except 
to  OO-OPerate  with  each  Other  in  the  prompt  creation  of  the  machinery 
provided  lor  in  this  law  . 

Presidenl  Wilson's  letter  to  the  railroad  union-,  under 
ilait    of  March   1 ,  reads: 

WhUt    House,    March     1     1920. 
Gentlemen: — In  my  letter  (>r  Feb.  28  to  tin:  executives  of  labor  organiza- 
tions reiat he  to  tin'  irage  demands  which  your  organizations  have  been 

pressing,   1  said,   referring  to  the  new   transportation  act: 

"The  bill  having  now  become  a  law  the  way  is  open  for  Immediate  act  ion 

on  tin  in  accordance  with  the  terms  of  the  bill.      Section  30] 

of  the  bill  evidently  contemplates  that   the  carriers  and  employees  shot. Id. 

as  sugstMul  by  yon,  sell  iliws  who  will  thus  constitute  a  bl- 

:i  board  for  the  purpose  of  attempting  by  conference  to  agree  upon  a 

solution  of  tb  iiium.     in  accordance  with  the  assurance  I  gave 

last  An  Be  In  my  letter  of  the  13th  inst 

■   irrlers  and  the  employees  to  join  in  this  action. 
"I  believe  SUCfa  B  Step  will  go  far  toward  clarifying  and  maturing  the  sub- 
ject for  final                        in  fact,  tin-  son  of  board  thus  contemplated  by 
appropriate  substitute  for  the  commission 
of  experts  winch  l  have  here'  nd,  Indeed,  such  a  board 

will  be  authorized  to  go  further  than  such  a  t mission  could  have  gone, 

"Whill  it  la  true  that  the  provision^  ol  Section  307  of  the  railroad  bill 
relate.  .■    board  will  probably  also  come  into  opt  ration  as  to  thi- 

deal  of 
•  h  win  materially  diminish  the  tune  to  be  consumed  by  the 
labor  board;  and  w\  board  is  functioning  the  appointment 

and  or)  ibor  board  can  be  expedited." 

i.  tie  .bft  such  number  of  rep- 

resentatu  es  as  maj  seem  appropriat  e  to  them  to  conduct  the  conference  and 
negotiation  contemplated  by  Section  301,  to  the  end  that  such  representa- 
tlves  may  promptly  meet  In  conference  with  the  representatives 
by  tin-  raflroa>  'ice  with  the  request  i  am  making  of 

them,   and    may    thus    mil  late  the   Dl 

lie  rep 

advice  as  to  the  rep  the  railroad  companies,  he  will 

i  their  conferences,  and  at  such 
dure  can  !>••  settled  and  anj  question  that 
lie  number  of  representatives  of  either  tin 

-  In-  cl imI t    with. 

The  President's  letter  of  Feb.  28,  quoted  in  the  above,  in 

full  was  a    follows: 

•mi    u  11 111:  urn  -i 

Washington,    /■'•     28    1030 
■  letter  ol  the  I  nil  Inst,  and  the  subsequent  arguments 
I  our  behalf  w  iih  n 

>■   had    my   careful   consideration.      The   passage   of   the 

i  inii  by  the  i louse  "i  i  I  by  1 1  e 

in-  made  it  evident  thai  i  could  not  act  upon 

rmlned  whether  the  bQl  would 

a  l.iw    or  not       It    was  manifest    that    II  the  bill  should   beeon 

the  nt  ion  ol  the  wage  matter  ought  to  i 

III  h  H  iih. 

The  bill  h  him  -  now  become  s  Ian    the  iray  Is  open  for  Immerilati 

<  nthe  irags  matter  In  acoordai with  the  terms  or  the  bQl,     Section  301 

the  bin  evidently  contemplatei  that  the  c  irriers  and  emploj  ess  should. 


I  as  suggested  by  you.  select  representatives  who  will  thus  constitute  a  bi- 
partisan board  for  the  purpose  of  attempting  by  conference  to  agree  upon  a 
solution  of  this  wage  problem. 

ance  1  gave  last  August  and  repeated  in 

substance  in  my  letter  of  the  13th  inst..  I  shall  at  once  request  the  carriers 

and  the  employees  to  Join  In  this  action.     I  believe  such  a  step  will  go  far 

ind  maturing  the  subject  for  final  disposition.     In  fact 

of  board  thus  contemplated  by  Section  301  appears  to  be  an  appro- 

lubstltute   for   the  committee  of  experts   which   I   have  heretofore 

id,  indeed,  such  a  board  will  be  authorized  to  go  further  than 

such  a  column  ice  could  have  gone. 

While  it   Is  true  that  the  provisions  of  Section  307  of  the  Railroad  bill 

relating  to  the  Labor  Board  will  probably  also  come  into  operation  as  to 

:e  matter,   nevertheless  the  bi-partisan  board  can  make  a  great 

an  winch  will  materially  diminish  the  time  to  be  consumed 

DJ    the  Labor  Board;  and   while  the  bi-patisan  board  Is    functioning,  the 

appointment  and  organization  of  the  Labor  Board  can  be  expedited. 

.it  share  the  apprehension  of  yourselves  and  your  constituents  as 
to  the  provisions  of  the  law  concerning  the  Labor  Board.     I  believe  those 
provisions  are  not  only  appropriate  in  the  interest  of  the  public,  which, 
after  all.  is  principally  composed  of  workers  and  their  families,  but  will 
be  found  to  be  particularly  in  the  interest  of  railroad  empolyees  as  a  class. 
The  argument  that  the  public  representatives  on  the  Labor  Board  will 
udiced  against  labor  because  drawn  from  classes  of  society  antago- 
.  nd  ought  to  be  overcome  by  selecting  such  public  rcpre- 
sentatlves  as  cannol  be  charged  with  any  such  prejudices.     Nor  do  I  an- 
that  the  public  representatives  will  be  against  wage  increases  be- 
cause they  Involve  rate  increases. 

only  must  public  representatives  be  selected  who  can  be  relied 
upon  to  do  justice,  but  the  bill  itself  provides  that  the  Labor  Board  shall 
a  rati*  and  wages  and  salaries  which  in  the  opinion  of  the  board 
are  "just  and  reasonable,"  and  it  is  further  provided  that  the  entire  Labor 
Board  shall  be  guided  by  the  very  important  standards  which  are  provided 
In  law.  those  standards  Including  the  wages  paid  for  similar  kinds  of  work 
In  other  Industries,  the  relation  betwet  od  the  cost  of  living,  the 

degree  of  responsibility,  the  character  and  irregulatiry  of  the  employment 
and  the  correction  of  Inequalities  as  the  result  of  previous  adjustments. 

Coupled  with  the  direction  to  the  Labor  Board  to  take  into  consideration 
these  important  standards  Is  the  highly  important  direction  to  the  com- 
mission to  prescribe  ratts  sufficient  to  admit  of  the  payment  of  the  reason- 
able operating  expenses,  including,  of  course,  fair  rates  of  wages. 

My  hopes  are  that  the  putting  into  effect  of  these  provisions  with  a  care- 
fully selected  Labor  Hoard,  whose  public  representatives  can  be  relied  upon 
to  be  fair  to  labor  and  to  appreciate  the  point  of  view  of  labor  that  it  is  no 
longer  to  be  considered  as  a  mere  commodity,  will  mark  the  beginning  of  a 
Of  better  understanding  between  the  railroad  managements  and 
their  employees  and  will  furnish  additional  safeguards  to  the  just  interests 
of  railroad  labor. 

I  am  sure  that  every  agency  which  will  be  involved  in  the  creation  of 
the  Labor  lioard  and  the  conduct  of  negotiations  fully  appreciates  that  the 
i   mauds  are  entitled  to  the  earliest  possible  consideration  and  dis- 
position, and  therefore  I  do  not  anticipate  delay  in  the  appointment  and 
organization  of  the  Labor  Board  or  in  the  other  necessary  steps. 

Sincerely  yours. 

WOODROW   WILSON. 
Messrs.    B.  M  .  JEWELL,  Messrs.    WM.H    JOHNSTON. 

W    S.  STONE.  M.  F.  RYAN. 

TIMOTHY  SHEA,  LOU  1  S  WE Y AND, 

I.    B.  BHEPPARD,  JOHN  J.  HINl 

W.  <;.  LEE.  JAMBS  NOONAN, 

S.  E.  HEBERLING,  JAMES  J.  FORRESTER. 

i:     t    M  UNION,  D.  W.  HELT, 

JAMES  W.  KI.10IN. 

Prior  to  the  passage  of  the  railroad  hill  the  chief  execu- 
tives of  the  principal  railroad  unions  sent  a  letter  to  President 
Wilson  on  Feb.  11  in  which  they  virtually  agreed  to  aooepl 
tin  President's  plan  for  settlement  of  the  wage  demands  of 
2,000  000  workers  they  claim  to  represent.  The  President's 
settleineiii  [ilaii  was  originally  outlined  in  a  letter  presented 
to  a  committee  of  three,  representin.tr  the  unions,  which 
called   at    the  White    Ilotl-e   on    Feb.    13. 

Th.  reply  of  the  union  executives,  while  c.\pressin»;  general 

agreement    with  the  principles  laid  down  in  the  President's 

earlier  Letter,   nevertheless  stated  that    "we  feel  justified  in 

Baying  that  we  do  not  believe  the  railroad  employees  will 

countenance   any    plans   which   contemplate  further  delay." 

The  Brotherhood  of  .Maintenance  of  Way  Employees  did 

ibscribe  to  the  proposals  submitted  by  the  President. 

e  bad  been  called  by  the  heads  of  this  union  effective 

Feb.    17.      At    the  President's  request   the  strike  was  called 

off  on  Feb.  l  l. 

In  .i  I   on   Feh.    1  !  supplementing  their  letter  to 

th.     President,   the  officials  of  the  different   railroad   unions 
declared  their  conviction  that  a  settlement  of  the  oontro- 

along  any  lines  other  than  on  the  principles  th. 
forth    would    he    "at    lust    a    makeshift."      They    held   those 
o  be  fundamental  and  appealed  to  the  public  '"not 
thai  : 1 1 1 %  wage  increases  granted  us  will  prove  a  step 
in  the  Bo-called   'vicious  cycle'  of  ever-increasing  pri 
tatemenl  jusl  quoted  is  given  in  full  further  below. 

lent    Wilson's  letter  to  the  union  executives  setting 
the   Government's  settlement    plan    was   as   follows: 

Feb.  13  1920. 

I   address  you  as  the  chief  executive-  of  the  largest  railroad 

Organisations,  which  are  anions  the  nio-t  important   industrial  demo 

in   thfl  Country.       I   aak   yOU  to  brinK  this  inevsaKe  ami  its  tn.losure  to  the 

i  ..r  your  member!  on  all  the  railroad!  to  the  end  that  they,  at  first 

ideratand  the  Qovernment'i  view  as  to  the  present  situation. 

[  am  confidant  that  irith  this  personal  understanding  on  their  part  they  will 

the  position  of  the  ( tovernment  is  not  only  just  to  all  interests,  lull 

Is.  Indeed,  unalterable,  ami  also  protects  th,'  Interest  of  the  railroad  em- 

The  fundamental  theory  .>r  labor  organisations  is  that  their  membership 
Ls  Intelligent  ami  capable  . >r  reaching  enlightened  conclusions',  ami  i  think  it 
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Is  of  paramount  Importance  at  the  present  time  that  this  great  body  of 
American  citizens  shall  havo  tho  fullest  opportunity  personally  to  consider 
the  national  problem  of  railroad  wages  In  Its  national  aspect,  and  shall  not 
in  tho  absence  of  this  opportunity  form  erroneous  Impressions  on  tho  basis 
of  local  or  fragmentary  information. 

I  havo  received  two  letten  on  this  general  subject,  signed  by  all  but  two 
of  the  executives  to  whom  this  letter  is  addressed.  I  havo  read  those  letters 
with  the  greatest  care  and  bavt  taken  them  fully  Into  consideration. 

<m  the  L'.'jtii  oflael  August  i  publicly  umoanced  the  conviction  that  a  largo 
permananl  and  general  Increaee  In  railroad  wages  ought  not  to  be  made  upon 
the  basis  of  the  level  of  the  coal  of  living  then  prevailing,  if  thai 

living  level  were  to  DC  merely  temporary ,  and  1  counseled  railroad  employees 

to  hold  then-  (I'm mils  in  abeyance  until  the  time  should  arrive  when  it  could 
reasonably  be  determined  whether  that  level  of  the  cost  of  living  was  tem- 
porary or  not.  They  have  patriot  teally  and  patiently  pursued  this  course, 
and  in  general  have  shown  an  admirable  spirit  in  doing  so. 

I  He  u  anticipated  and  made  it  clear  in  my  public  statement  that  the  time 
for  determining  whether  or  not  the  level  of  the  cost  of  living  was  such  as  to  bo 
the  basis  of  a  readjustment  of  wages  might  not  arrive  until  after  the  expira- 
tion of  Federal  control,  and  accordingly  gavo  my  assurance  to  the  railroad 
employees  that  in  that  event  I  would  continue  to  uso  tho  Influonco  of  the 
Executive  to  soo  that  justice  wee  don.'  them. 

Federal  control  will  end  in  sixteen  days,  and  in  accordance  with  tho  policy 
as  explained  to  the  employees,  it  la  now  eminently  reasonable  and  proper 
that  I  take  such  Steps  M  Will  reassure  them  that  their  claims  will  be  properly 

and  promptly  dlapoaed  of.    This  is  all  the  more  necessary  because  Inevitably 

tho  Changs  from   Federal  control  to  private  control  will,  in  tin1  ah 
■pedal   provision,  Involve  delay   in  dealing  with  th<-se  matters  which  could 

not  bo  otherwise  than  disquieting  to  th uployees. 

I  wi--.ii.  therefore,  to  announce  to  all  railroad  employees  at  this  tlmo  that 

I  propose  to  carry  out  the  foil. 

1.  th  the  event  that  in  connection  with  the  return  to  private  control  pro- 
visions shall  be  made  DJ  law  foi  D  achlnery  for  dealing  with  railroad  wago 
matters,  I  shall  promptly  use  my  Influence,  and  so  far  as  such  law  confers 

upon  me.   I  shall  promptly  exercise  that  power,  to  bring  about  tho 

earliest  practicable  organisation  of  tin'  machinery  thus  provided, 

2.  In  the  c\.  m  that  no  such  pro\  :■  by  law  for  dealing  with 
those  matters,  1  shall  employ  the  influence  of  the  Executive  to  get  the  rail- 
road companies  and  the  railroad  emplo\  ees  to  join  promptly  in  the  creation 
Of  a  tribunal  to  take  Up  lie    •■  problem!  and  carry  them  to  a  conclusion. 

.'{.  I  shall  at  once  constitute   i  committee  of  expert  the  data 

already  available  In  the  variou  I  the  Tinted  Stati-s  Railroad    \d- 

mlnlstration.  Including  the  records  of  tin'  I  ane  ( 'om mission  and  of  the  Board 

of  Kaiiro.ni  (Vagi  tend  Working  Conditions,  and  to  analyse  the  same  so  sa 

to  develop  in  the  short'  rue  the  facts  bearing  upon  a  just  and 

iblo  basis  of  wages  for  the  various  classes  of  railroad  employees,  with 

due  regard  to  all  factors  reason  ahlj  bearing  upon  the  problem,  and 

ally  to  the  fa<tors  of  the  a\  eragC  of  wages  paid  for  similar  or  analogous  labor 
for  other  industries  In  this  country,  the  cost  of  living,  and  a  fair  living  wage, 
I  get  the  problems  in  shape  for  tie'  earliest  possible  final  disposition. 
Tho  views  of  this  Hoard  will  serve  as  a  guide  to  me  in  carrying  out  tho 
assurance   I    gave  to  the  emplo  immer  that   I  would  use  the  full 

Influence  of  the  Executive  to  see  that  Justice  was  done  them,  and  will.  I 
believe,  be  a  means  of  avoiding  what  might  otherwise  bo  a  long-drawn  out 
i  -ation  of  facts.      While   I   propose  to  act  at  onco  in  regard  to  this 

matter,  and  to  avoid  any  delay  in  doing  so,  I  shall,  nevertheless.  Invito  tho 
CO-Operatlon  of  the  railroad  corporations,  and  believe  they  will  appreciate 
that  it  is  to  then-  inter,  si  as  well  as  to  the  public  interest  to  get  these  matters 
promptly  settled. 

I  am  sure  it  will  be  apparent  to  all  reasonable  men  and  women  in  railroad 
service  that  these  momentous  matters  must  be  handled  by  an  agency  which 
can  continue  to  function  after  March  1 .  and.  therefore,  cannot  at  the  present 
stage  bo  handled   to  a  conclusion   by  the   Railroad   Administration. 

Tho  accompanying  report  which  tho  Director-General  of  Railroads  has 
made  to  me  makes  it  clear  that  it  has  been  wholly  impractical  for  the  Rail- 
road Administration  to  dispose  of  these  matters  up  to  the  present  time. 
Not  only  were  the  demands  for  general  wago  increases  necessarily  held  in 
abeyance  by  reason  of  the  policy  announced  by  the  Government  last  sum- 
mer, but  the  demands  for  increases  to  correct  inequalities  were  so  general 
and  far-reaching  as  to  become  in  themselves  demands  for  general  wage  In- 
creases, and  were  so  complex  and  conflicting  that .  despite  continuous  appli- 
cation on  the  part  of  the  Hoard  of  Kailroad  Wages  and  Working  Conditions 
and  tho  other  agencies  of  the  Kailroad  Administration,  the  subjects  could 
not  be  presented  for  even  preliminary  consideration  by  the  Director-General 
until  tho  present  month  and  then  in  an  incomplete  form  and  with  a  lack 
of  ability  on  the  part  of  the  Wage  Hoard  to  reach  an  agreement  growing 
out  of  the  largely  conflict  ire;  condition  of  tho  data  as  presonted. 

Not  quite  six  months  have  ,  lapsed  since  I  expressed  my  belief  and  hopo 
that  the  then  high  cost  of  li\  tng  could  bo  regarded  only  as  temporary.  This 
high  cost  of  living  (which  in  some  respects  has  1  r  but  in 

other  respects  has  already  begun  to  respond  to  the  corrective  factors  which 
have  been  and  are  at  work) .  is  the  product  of  innumerable  Influences,  many 
of  them  of  world-wide  operation.  In  tho  nature  of  things  these  readjust- 
ments could  not  come  with  rapidity. 

The  campaign  which  the  Government  has  inaugurated  to  aid  In  controlling 
the  cost  of  living  has  been  steadily  gaining  in  momentum,  will  continue  to  bo 
aggressively  conducted,  and.  I  believe,  will  have  an  impressively  beneficial 
effect,  and  this  notwithstanding  the  fact  that  some  of  the  most  needed 
remedial  measures  which  I  recommended  to  Congress  have  not  been  adopted. 
However,  preparation,  consideration  and  disposition  of  these  Important 
wage  matters  ought  not,  In  my  opinion  to  be  postponed  for  a  further  indefi- 
nite period,  and  I  believe  the  matters  involved  ought  to  be  taken  up  and 
disposed  of  on  their  merits  at  the  curliest  practicable  time. 

Pending  tho  consideration  of  these  problems  by  the  Director  General  of 
Railroads  and  by  me,  at  least  one  class  of  railroad  employees  has  Indicated 
its  unwillingness  to  await  a  conclusion,  and  has  announced  its  Intention  of 
striking.  A  strike  of  railroad  employees  would  at  any  time  be  highly  in- 
jurious to  the  public,  and  particularly  at  this  time  would  be  harmful,  not 
only  to  tho  entire  country,  but  to  the  railroad  employees  as  well.  Any 
interruption  of  transportation  will,  of  course  havo  a  serious  adverse  effect 
on  the  industrial  life  of  tho  nation  at  a  peculiarly  political  period. 

Under  the  circumstances,  therefore.  1  havo  the  right  to  request,  and  I  do 
request,  that  any  railroad  labor  organizr. tion  which  has  a  strike  order  out- 
standing shall  withdraw  such  order  immediately  and  await  the  orderly 
solution  of  this  question.  The  railroad  men  of  America  have  stood  loyally 
by  their  Government  throughout  the  war — they  must  in  the  public  interest 
and  in  their  own  interest  continue  to  do  so  during  this  delicate  period  of 
readjustment. 

I  believe  that  every  intelligent  railroad  employee  will  recognize  the  ex- 
treme importance  of  continued  co-operation  with  the  Government  In  this 
matter,  and  that  any  other  course  will  prove  not  only  a  grave  injury  to  the 
public,  of  which  railroad  labor  is  such  an  important  part,  but  a  serious  blow 
to  the  important  principle  of  collective  bargaining,  and  will  merely  delay 


rather  than  expedite  tho  just  and  prompt  solution  of  these  Important  mat- 
ters.    Cordially   yours, 

VTOODBOW    WII.s 
Tliis  is  the  reply   which   the  union  officials  made  to  tho 

'    11  1919. 
The  President,  the  White  II 

\t'l    l>iC.r    Mr.    I'nsidt!  of   the 

railway  labor  a  Jointly   conferring 

on  your  letter  of  l'<  b     i  ns  have  been 

reached   by   you: 

1 .  "<  and  disposition  of  these  Important  wage  D 

not.  In  my  opinion,  to  b  for  a  further  Indefinite  period,  and  I 

believe  the  matters  Involved  ought  t<  F  on.  thrir 

merits    at    II,.  ii'." 

We   Understand    from    this    that  rOU    are   referring   to    the    policy   of   tho 

Government    •.  l  that  roa  I                            '"tlmo 

has  arrived  srhsn  prompt  »age  increases  for  railway 

labor  should   be   miuli  .       In   the  Interest   Of  labor   in   general.   :; 
railroad  labor  and  tailroad  operation,  we  ai .  1  to  note  that 

you  now  recognize  the  necessity  for  prompt  •  of  these  vexatious 

problems.  Also  that  you  re,  ogm.'e  that  railroad  labor  has  patriotically 
and  loyally  compihd  with  your  request  of  Aug    „'.",  1919, 

2.  We  are  further  gratified  to  note  that  you  i  ,t  due  regard 
shall  be  gi\cn  "to  all  factors  rcasonabU  bearing  upon  the  problem,  and  spe- 
cifically to  the  factors  of  the  average  fo  wagi-s  paid  for  similar  or  analagnus 
labor  for  other  industries  In  this  country,  the  cost  of  living,  and  a  fair 
living  wago." 

We  )■  .  i 'dally  pleased  with  your  recognition  of  these  principles. 

It  has  been  our  testing  that  the  present  movement  has  been  different  from 
what    is  ordinarily  termed  a  wago  movement. 

We  have  f.lt  that  our  wages  should  be  adjusted  to  meet  radical  changes 
In  living  conditions,   that   the  Government   was  morally  bound  to  O 
tho  situation,  and  to  assure  us  as  far  as  possible  that  this  would  be  done 
before  the  termination  of  Federal  control  of  the  railroads. 

During  the  entire  period  of  the  war  we  felt  and  acted  upon  the  principle 
that  our  country's  emergency  was  not  a  period  for  demanding  an  Improve- 
ment in  our  economic  conditions.      \\  a  have  been  reluctant  to  believe  that 
it-oad  Administration  could  not  finally  dlsp  wage  matters 

before  the  expiration  of  Government  control,  and  are  greatly  disappoints! 
that   after  duo  consideration  you  also  think  that   this  is  impracticable. 

We  understand  from  your  letter  that  you  have  definitely  decided  that  the 
subject  matter  must  bo  dealt  with  In  one  of  the  two  following  methods: 

1.  "In  the  event   that   in  connection  with  the  ri  turn  to  private  control 

n  shall  be  made  by  law  for  machinrey  dealing  with  railroad  wage 
matters,  I  shall  promptly  use  my  influence,  and  so  far  as  such  law  confers 
power  upon  mo  I  shall  promptly  exercise  that  power  to  bring  about  the 
earliest  practicable  organization  of  tho  mchinery  thus   provided." 

2.  "In  the  event  that  no  such  provision  Is  made  by  law  for  dealing  with 
these  matters.  I  shall  employ  the  influence  of  tho  Executive  to  get  tho 
railroad  eompani.-s  and  the  railroad  employees  to  join  promptly  In  tho 
creation  of  a  tribunal  to  take  up  these  problems  and  carry  them  to  a  con- 
clusion." 

In  this  connection  we  have  been  pressing  tho  necessity  for  Immediate 
relief  and  urge  that  you  do  not  require  us  to  await  the  creation  of  a  tribunal 
by  legislation  to  deal  with  this  problem.  We  feel  Justified  in  saying  that 
we  do  not  believe  that  railroad  employees  will  willingly  accept  any  plan 
which  contemplates  delay. 

It  i-  our  earnest  conviction  that  tho  situation  warrants  us  urging  that  you 
promptly  indicate  to  railroad  labor  that  you  will  create  by  agreement  a 
special  tribunal  to  deal  with  this  specific  and  Important  problem. 

With  a  full  realization  of  our  responsibilities,  however,  we  have  decided 
to  submit  to  our  constituency  tho  advisability  of  the  creation  of  a  special 
Joint  commission  composed  of  an  equal  number  of  ropr.  diM-ted 

by  the  railroad  companies  and  the  railroad  labor  organizations  signatory 
hereto  by  agreement,  and  invested  with  full  authority  to  deal  with  this 
particular  controversy  on  tho  basis  of  the  following  principh-s: 

1.  Rates  of  pay  for  similar  or  analogous  services  In  other  Industries. 

2.  Relation  of  rates  of  pay  to  increased  cost  of  living. 

3.  A  basic  minimum  living  wage  sufficient  to  maintain  a  railroad  man's 
average  family  upon  a  standard  of  health  and  reasonable  comfort. 

4.  That  differentials  abo\  a  this  basic  minimum  living  wage  be  established 
giving,  among  other  things,  duo  regard  to  skill  required,  responsibility 
assumed  and  hazard  incurred:  decision  of  this  tribunal  to  be  handed  down 
within  sixty  days  after  airreement  to  establish  It.  and  to  bo  final  and  binding 
upon  all  railroads  In  the  United  States  and  employees  whom  we  represent. 

In  compliance  with  your  request  that  we  submit  your  message  and  Its 
enclosure  to  the  memberships,  we  have  issued  a  call  for  the  necessary  repre- 
sentatives of  the  organisations  to  meet  in  Washington,  D.  < '..  I  ■  b  23,  when 
your  letter  of  Feb.  IS  and  enclosure,  together  with  the  above  proposal,  will 
be  presented  to  them  for  consideration  and  determination. 

Vending  this  action  on  our  part,  we  respectfully  request  that  you  takn 
necessary  steps  to  place  this  proposition  before  the  executives  of  the  rail- 
way companies  and  secure  their  agreement  thereto,  so  that  when  our  repre- 
sentatives convene  on  Feb,  23  we  will  be  able  to  place  before  them  a  definite 
basis  for  final  action. 

Sincerely  and  cordially  yours. 
E.  J.  MANION. 

ident  Order  of  Railroad  Telegraphers. 

D.  W.  11  F.LT.  | 

■lent  r.rotherhood  of  Railroad  Signalmen  of  America. 
.IAS.  J.  FORESTER, 

Grand  President  Brotherhood  of  Railway  and  Steamship  Clerks. 
Freight  Handlers.  Express  and  Station   I 
WM.  II.  JOHNSTON, 

by  Fred  Hewitt.  International  President  International  Association 
of  Machi;: 

E.  CORRIG.W. 

representing   W.    S.   Stone.   Grand   Chief  Engineer,   Brotherhood 
of  Locomotive  Engineers. 
TIMOTHY  sill    \. 

Acting  President  Brotherhood   of  Locomotlvo  Firemen  and  En- 
ginemen. 
L.  E.  SHKI'I'ARD, 

President  Order  of  Railway  Conductors. 
■W.   G.   LF.F, 

President  Brotherhood  of  Railroad  Trainmen. 
S.   E.   HEHFRLING. 

President  Switchmen's  Union  of  North  America. 
J.   W.    KI.F.IN. 

Grand    President,    International    Brotherhood    of    Blacksmiths. 
Drop  Forgers  and  Helpers  of  America. 
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JAM!.-   P.   M  M  -VAX. 

International  President.  International  llrotherhood  of  Electrical 
Workers. 
MARTIN  P.  KVAN. 

General  President,  llrotherhood  Railway  Cannon  of  America 
LOUIs   VI  KV1..\M(, 

Acting    International    Pres! limit,     International    llrotherhood    of 
Boilermakers,   Iron  Shipbuilders  and  Helpers  of  America, 
a.  J.  in   1 

International    President,    Amalgamated    Sheet    Metal     Workers' 
International  Alliance. 
U.    M.    .1!    WKI.I., 

Acting  President,  Hallway  Employees'  Department  of  American 
Federation  of  Labor. 
The  statement  issued  by  the  officers  of  the  railroad  unions 
on  Fob.   14,  which  we  have  already  referred  to  above,  read 
as  follows: 

The  President  has  told  us  that  the  attitude  of  the  Government  is  one  of 
justice  to  all  Interested.  We  receive  that  assurance  with  the  same  patriot- 
ism and  patience  with  which,  as  he  states,  we  have  pursued  the  a 
requested  of  us  last  August.  Wo  interpret  it  to  mean  that  in  the  readjust- 
ment Incident  to  the  return  of  the  railroads  to  private  ownership  the  econ- 
omic status  of  tho  railway  worked  is  to  bo  conserved  and  rehabilitau-d  in  the 
same  dogroo  that,  and  just  as  unimpaired  as.  the  physical  and  financial 
condition  of  tho  properties  Is  to  be  restored  for  tho  security  and  benefit  of 
holders  of  railroad  stocks  and  bonds.  Wo  ask  nothing  more,  justice  and 
a  square  deal  cannot  yield  us  loss. 

The  intolerable  burdon  of  the  high  cost  of  living,  which  the  Pf 
points  out  has  In  some  respects  become  even  higher  than  it  was  when  he 
addressed  us  six  months  ago.  cannot  be  borno  indefinitely  by  the  railwa\ 
workers,  no  matter  how  patriotic  or  patient  they  may  be.  Hence  we  feel 
we  should  not  be  asked  to  await  relief  through  machinery  to  he  creased  by 
the  Congress,  and  wo  havo  decided  to  place  before  our  membership  the 
President's  alternative  proposal  that  a  joint  tribunal  bo  appointed  by  agree- 
ment to  deal  with  our  problem  on  the  bread  principle  of  the  living  wage, 
equality  of  compensation  as  compared  with  other  industries,  and  a  fair 
and  proportionate  differential  for  hazards,  skill,  efficiency  and  experience. 
Wo  submit  also  that  any  determination  or  adjustment  not  based  upon  those 
fundamental  principles  will  be  at  best  a  makeshift. 

The  Amorlcan  people  need  not  fear  that  such  wage  increases  as  may  In 
justice  bo  granted  as  will  prove  a  step  In  the  so-called  "vicious  circle''  of 
eyer-incrcasing  prices  and  resultant  highor  cost  of  living,  providing  the 
forces  of  tho  Government  aro  alert  and  determined  to  prevent  undue  pro- 
fiteering, and  that  Congress  will  pass  remedial  and  corrective  measures 
recommended  by  the  President.  It  Is  tho  conscienceless  pyramiding  of 
profits,  and  not  tho  increasing  circle  of  costs  incident  to  giving  labor  a  living 
wage,  that  tho  public  should  be  on  guard  against.  Labor,  assured  of  uni- 
formly fair  treatment -and  relieved  of  distress  and  worry  due  to  inadequate 
wages,  will  always,  through  greater  efficiency  and  a  desire  to  give  a  square 
deal  for  a  square  deal,  hold  labor  costs  on  a  sound  economic  lovel  by  increas- 
ing production  or  service. 

We  havo  asked  the  committees  to  meet  in  Washington,  D.  C.  Monday. 
Feb.  23.  to  consider  and  pass  upon  the  entire  wage  matter.  We  ask  the 
American  people  to  see  that  we  are  met  halfway  In  our  efforts  to  settlo 
sanely  and  fairly,  but  speedily,  a  great  and  trying  problem. 

Voluminous  correspondence  which  had  passed  between  the 
representatives  of  tho  railroad  workers  and  Walker  D.  Bines, 
Director-General  of  Railroads,  along  with  a  communication 
which  Mr.  I  lines  had  sent  to  the  President  outlining  the 
program  which,  in  effect,  was  approved  by  President  Wilson, 
was  made  public  at  the  White  House,  Feb.  14,  after  the 
reply  of  tho  union  leaders  to  the  President's  letter  had  been 
received.  The  substance  of  this  correspondence  was  given 
in  Washington  advices  of  Feb.  14  to  the  New  York  "Times" 
as  follows: 

The  first  of  these  is  a  letter  sent  to  Mr.  Mines  by  the  Committee  of  Work- 
ers on  Feb.  9.  In  which  thoy  set  forth  their  demands  for  wage  increases. 
In  this  letter  the  assertion  Ls  made  and  emphasized  that,  in  the  belief  of  the 
railway  workers.  Congress  has  not  upheld  the  hands  of  the  President  m  Ins 
effort  to  reduce  living  costs,  refusing  him  legislation  asked  and  Otherwise 
embarrassing  him. 

Tho  employees  also  held  that  legislation  pending  before  Congress  and 
dealing  with  tho  return  of  the  railways  provided  for  tho  safeguarding  of  the 
Interests  of  the  capital  classes  owning  tho  railroads,  but  not  fur  the  welfare 
of  tho  workers.  The  charge  was  made—and  this  Is  significant  in  view  of  the 
fact  that  the  workers  do  not  wish  to  have  final  action  taken  on  their  demands 
by  a  tribunal  created  by  Congress — that  Congress  was  not  in  any  sense 
meeting  tho  tost  from  tho  viewpoint  of  the  workers,  and  that  no  bopo  was 
seen  for  Justice  in  legislation  which  might  be  adopted.. 

An  attack  was  made  against  "profiteers''  who.  It  was  hold,  were  really 
responsible  for  present-day  conditions. 

The  fact  that  the  wrokers  considered  It   I  look  for  Justice  from 

Congress  was  emphasized  In  a  supplementary  letter  sent  to  Mr.  Ilinos  on 
Fob.  11. 

Tho  DlrectOT-Oonoral  submitted  Ins  side  of  the  case  to  President  Wilson  in 
a  letter  dated  Fob.  12.  lie  stated  that  so  many  demands  of  a  conflicting 
character  had  bean  made  for  Wags  Increases  thai  It  seemed  a  hopelnee  task 
for  tho  Kallroad  Administration  to  attempt  a  readjustment  by  March  1. 
when  the  roads  will  go  back  to  private  control.  It  had  been  I  Umnted, 
Mr.  Mines  said,  that  It  would  cost  $.'17.r>. 000. (till)  a  year  simply  to  readjust 
wagon  on  tho  basis  requested  by  most  of  the  organizations  of  workers. 

Looting  upon  the  unions'  tentative  aoeeptanoe  of  the 
President's  settlement  plan  as  having  "obviated  a  pitohed 

battle  between  the  ( lovernment  and  the  railroad  brother- 
hoods," a  Washington  oorreipondenl  of  the  Philadelphia 
"  declared  on  Feb.  15:  "it  can  be  said  upon  the 
highest  authority  that  the  Department  of  Justioe  was  pre- 
pared, m  the  event  of  a  general  strike  being  called,  to  begin 
injunction  proceedings  immediately  Igainst  the  officials  of 
the  brotherhoods,  ask  that  strike  orders  be  rescinded  and 
that  union  funds  be  tied  up  and   made  una\  ailablc." 

According   to   the   "Press"   corn  spondent : 

The  brotherhood  oITIclals  ware  fully  advised  of  these  preparations  and  had 
been  Informal  by  tlnlr  .ittorneyx  of  what  they  might  cxjM>ot.       Nor  was  thoro  J 
any  aocrot  upon  the  part  of  Dins-tor  QeOSral   BJnSS  or  Attorney  General  | 


Palmer  of  the  intention  of  the  Government.  Mr.  Palmer  took  the  position 
he  would  have  no  alternative  if  a  strike  was  declared,  and  his  plain  duty 
would  be  to  enforce  the  law  anil  protect  the  public  interests. 

That  there  is  abundance  of  law  under  which  the  Department  could  proceed 
is  admitted  by  both  sides.  Both  the  Lever  food  control  Act  and  tho  railroad 
control  Ad  contain  drastic  provisions  to  prevent  a  general  railroad  strike  and 
both  thSBS  laws,  passed  as  war  measures,  are  in  full  effect  and  will  remain 
so  until  peace  is  formally  proclaimed  by  the  President. 

!i  Q  of  the  I. ever  Act  provides  that  "Any  person  who  conspires,  com- 
bines, agrees  or  arranges  w  iili  any  person  (a  to  limit  the  facilities  for  trans- 
portation, producing,  manufacturing,  supplying,  storing  or  dealing  in  any 
necessaries;  (b)  to  restrict  the  supply  of  any  necessaries:  (c)  to  restrict  the 
distribution  of  any  necessaries;  (dj  to  prevent,  limit  or  lessen  the  manufac- 
ture or  production  of  any  necessaries  in  order  to  enhance  the  price  thereof, 
shall,  upon  conviction  thereof,  be  fined  not  exceeding  $10,000  or  be  im- 
prisoned Tor  not  more  than  two  years,  or  both." 

This  pro\  ision  was  fully  tested  in  the  miners'  strike,  when  Judge  Anderson. 
of  Indianapolis,  proceeding  under  it.  granted  the  Government's  application 
for  an  injunction  against  the  officials  of  the  United  Mine  Workers  and  was 
prepared,  evidently,  to  make  the  injunction  perpetual  when  an  agreement 
Im  t  ween  tie-  <  lovernment  and  the  miners  was  reached  under  which  the  strike 
was  called  off. 

The  Kailroad  Control  Act  is  equally  stringent  in  its  anti-strike  provisions. 
Section  lis, 

"That  every  person  or  corporation,  whether  carrier  or  shipper,  or  any  re- 
eci\  er.  trustee,  lessee,  agent  or  person  acting  for  or  employed  by  a  carrier  or 
Shipper  or  other  person,  who  shall  knowingly  interfere  with  or  impede  the 
possession,  use.  operation  or  control  of  any  railroad  property,  railroad  or 
transportation  system  hitherto  or  thereafter  taken  over  by  the  I'residont,  or 
shall  know  ingly  violate  any  of  the  provisions  of  any  order  or  regulation  made 
in  pursuance  of  this  Act.  shall  be  guilty  of  a  misdemeanor  and  shall,  upon 
conviction,  be  punished  by  a  fine  of  not  more  than  55  000  or,  if  a  person,  by 
Imprisonment  for  not  more  than  two  years,  or  both." 

This  provision,  too,  has  been  tested  In  the  courts.  During  a  local  strike 
on  tin'  Southern  Pacific  Kailroad  in  California,  the  strikers  left  a  train  stand- 
ing upon  thi>  main  tracks,  whereupon  tne  Government  asked  for  an  injunc- 
tion against  the  strikers  upon  the  ground  they  had  "impeded"  the  posses- 
sion, use.  fcc  .  of  the  road.  The  Court  sustained  the  plea  and  the  strike  was 
ordered  abandoned. 

However.  Attorney  General  Palmer  is  of  the  opinion  that  neither  of  these 
statutes  is  necessary  to  prevent  a  genera!  railroad  strike.  He  believes  the 
common  law  is  entirely  effective  to  protect  the  country  against  the  terrible 
results  of  a  tie-up  of  the  transportation  system 

"The  right  of  any  an  to  work  or  to  quit  work  at  will  is  unquestioned." 
the  Attorney  General  said.  "That  is  fundamental.  But  there  is  a  limit 
to  all  personal  rights,  and  no  man's  liberty  of  action  extends  beyond  the 
point  w  lure  it  clashes  with  the  liberty  of  the  public.  I  do  not  believe  that 
any  class  of  men  has  a  legal  or  moral  right  to  combine  or  conspire  to  do  that 
which  would  result  in  starving  of  innocent  children,  paralyzing  the  indus- 
tries of  the  nation  and  of  inflicting  upon  the  country  untold  miseries.  The 
nation  has  full  power  under  the  Constitution  and  the  laws  to  protect  itsi  If 
against  all  such  calamities." 

Fortified  thus,  the  Department  of  Justice  was  ready  for  the  battle  in  the 
public  interest,  although  hoping  it  would  not  be  obliged  to  invoke  the  law 
to  prevent  a  general  strike.  No  threats  were  issued  against  the  union,  but 
thf  officials  of  the  department,  acting  under  instructions  from  the  Attorney 
General,  were  prepared  for  any  contingency. 

In  a  statement  on  Feb.  15,  W.  G.  Lee,  President  of  the 
brotherhood  of  Kailroad  Trainmen,  made  known  that  he 
had  no  intention  of  calling  an  independent  strike.  Mr.  Lee, 
speaking  at  Detroit,  was  quoted  as  follows: 

I  told  the  Executive  Committee  of  sixteen  and  the  other  five  Grand  Lodge 
officers  that  I  had  spent  a  quarter  of  a  century  building  up  the  organization 
and  that  I  would  not  jeopardize  its  existence  now.  Our  brotherhood  has 
won  the  confidence  of  labor,  business  and  the  public  by  cartful  and  con- 
servative policies,  and  for  the  sake  of  the  few  militants  in  the  organization 
we  will  not  sacrifice  it  all  in  an  impossible  attempt. 


PRESIDENT  WILSON'S  LETTER  TO  THE  ASSOCIATION 
OF  RAILWAY  EXECUTIVES. 
President  Wilson  on  Mar.  1  wrote  a  letter  to  Thomas  De 
Witt  Cuyler,  Chairman  Of  the  Association  of  Railway  K\ecn- 
requesting   him    to   appoint   representatives   for    the 
bi-partisan  wage  board  by  which  it  is  proposed  to  settle  the 
pending  wage  demands  of  the  railroad  unions.     The   I 
dent's  letter  was  as  follows: 

On  the  26th  Of  last  August   1  publicly  announced  the  conviction 
,.|  nisi  incut  in  railroad  wages  ought  not  to  be  made  upon 

of  the  level  of  the  coal  of  living  then  prerc  ailing  if  that  coat  of  living 

level  were  to  be  merely  temporary,  and  l  counseled  railroad  smplo 

hold  their  di  manda  In  abeyance  until  the  time  should  arrive  whan  ii  could 

blj  be  determined  whether  thai  left  el  of  the  cost  of  li\  Ing  was  i,  m 

porarj  or  nol       I  than  anticipated,  and  so  stated,  that  the  time  for  deter 

n*  In  1  her  <>r  not   the  lei  el  of  the  COSt   of  living  H  SS  such  as  io  be  the 

i  permanent  readjustment  of  wages  might  no!  arrive  until  after  the 
i  ederal  control,  and  l  save  my  assurance  to  the  railroad  em- 
hat  In  thai  e\  en  I    I  would  com  i  line  to  UBS  the  influence  of  tin 
-    ■    1  h.ii   Just  Ice  w  as  done  1  hcni . 
During  the  month  of  February   1920,  the  wage  demands,  which  were  thus 
y  i   hat  e  l»  i  n  the  subject  of  renewed  and  can  fill  considi  rat  ion 

bj   in.       In    i  communication  to  representatives  of  railroad  empli 

I   the  opinion  that,   iii   Mew   of  the  lapse  of  time  during  which  the 

i:  id  if .  n  held  in  abt  vance,  mj  Judgment  was  that  it  ought  not  to  be 

i  further  Indi  finite  period,  bm .  on  the  contrary,  ought  to  be 

I  disposed  of  on  its  merits  at  the  earliest  practicable  tuns  and 

rpialned  that  such  a  matter  must  be  handled  by  an  agency  which 

could  continue  to  function  after  March  l.  the  dale  of  the  termlns 

.enrol,  and  stated  that  iii  the  event  provision  should  be  made  bj 
law  fur  machlnerj  for  dealing  with  railroad  wage  matters  I  would  promptly 

.dinner  to  Ming  about   llic  rarlu  si   practicable  organi/al  ion  of  the 
|    i  bus   pro\  nl.  .1 

h.   railroad  companies  have  non  resumed  the  operation  of  ther 
properties,  and  since  the  transportation  ad  has  become  s  law,  the  way  is 
open  for  tin-  Immediate  handling  of  the  wage  mat ter  In  accordance  with  tho 
.  mplated  bj  >  hat  law 
rbeilevt  all  win  agree  that  aha  matter  calls  for  the  earliest  disposii  Ion  ;ind 
for  the  '  co-operation  to  avoid  anj  delay  wh 

in  bringing  H  to  a  conclusion      Sen  ion  80]  i>r  the  Transportation  Act   con- 
templates that  the  carriers    mil  employees  may  and  ought    to  selocl     rcpre- 


Mak.  6  1920. 


THE   CHRONICLE 


<m 


tentative!  who  will  In  affect  constitute  ■  bi-pertli  .  the  purpose 

opting  i>y  conferenoe  to   igree  npoa  ■  lolatloa  of  nil  problem! 

8uhj<>ct  tO  i)l  her  provision!  of  I  he  law 

ploy  el  <>"  all  the  railroads  which  have  bean  under  Federal  ooatrol,  and  in 

view  of  the  ii  i  of  the  earliest  posslbli 

tion  of  the  demands,   i  request   that   tin-  railroad  compatriot 

number  of  representatives  as  maj    teem  appropriate  to  them  to  conduct 

inference  and  negotiation  contemplated  by  Section  301.  '«>  tl 
thai  such  repreeentativea  may  meet  In  conferenoe  with  repreai 

i lie  employe*  s  in  accordance  » it  h  tin-  request  I  am  making  of  them 
nid  bhua  Initiate  the  neceesar}    i"       ■■inn'v 

i bllsed  ir. vim  will  advisi  the  Dlt 

■  l  .is  he  i  •  quest  •  <i       h*  ••■•on  .is  hi 
i He. ■  .is  i.i  i  ■  selected  by  the  employees,  he  will 

■nance  (or  all  such  repn  a  their  conferences,  and 

Ion  i  ha'  may 
d  as  t<>  w  hri  bar  t  in-  number  of  represental  \\  .->>  of  either  the 
ar  enmtoyeaa  is  sof f  Icieni  dealt  with. 

[  understand  that  your  ill  the  principal  rail- 

road c -<ini|iaiiii  i  in  the  oountrj  .  and  l  am  proceeding  on  the  aasumpi  Ion  that 
i  in-  railroad  companii  s  included  In  your  aasod  ttlon  w  ill 

lor  practical  purposes  serve  as  .hi  .!•  dine  with  I  In' 

problem,  and  thai  other  rail  mail  companies  so  far  as  they  maj  belnti 

will  speedily  aaaoelate  th Iv<  -  mWb  the  companies  of  your  ass. 

.  Ing  tin'  mai  in-  f.iiw  ard      I  am  i  herefbre.  nm  undertaking  to  address 
individually  all  the  railroad  companies  in  the  country. 

i  lose  a  ropy  of  my  letter  <>f  tins  date  to  the  axscutives  of  th.  lab  * 
(■gaidialilmn  whli  Ii  1m  in    I  I  IsmandS  having  general  rela- 

tion   lo    the    railroad    employees    on    the    railroads    whli'h    hue    been    under 

Federal  control  and  srith  which  organisations  the  Dlrector-OeneraJ  and  l 
have  been  in  conference 

Following  the  oompletion  of  (he  railroad  bill  by  the  Con- 
ional  conferees,  :i  oonferenoe  waa  held  on  Feb.  19, 
between  Director-General  of  Railroad*  WaDcar  D.Hinesand 
the  Standing  Committee  of  the  Association  of  Railway 
Executives  to  consider  questions  pertinent  i<>  tin-  labor  pro- 
visions  of  the  bill.  At  thf  conclusion  of  the  conference  tlit) 
following  joinl  Btatemenl  was  issued  by  the  Director-General 
and  the  railroad  executives: 

The  Director-General  had  a  oonferenoe  this  morning  with  a  committee 
of  railroad  executives  ii.  explained  to  them  tin.  situation  as  to  tin-  wage 
problems   now   pending.     The  pra         themselves   as  fully 

appreciating   tin-   <1  i    expediting    these    matlcrs   mi   as    to   admit 

of  their  earliest  praci  Icable  disposition  in  response  to  an  Inquiry  from  the 
Direct  or-t  leneral  tiny  itated  thai  upon  reuqest  of  the  President  or  Direct  or- 
Oeneral  they  would  prompt!  j  i  sn«atlves 

of  the  oorporattona  to  serve  on  the  committee  of  experts  which  the  Preel- 

denl  in  his  letter  oT  I'.  Ii  l.i  to  the  chief  executives  of  the  railroad  labor 
organizations   indicated   it    was  his  purl).  ute. 

The   time  and   method   of  constituting   the  committee  of  experts  will   be 
further  considered  by  the   I  )iree'  nr-l  lent  ral  with  the  chief  executives  of  the 
abor  organlaatlona  before  making  a  specific  recommendation  to  the   l'resi 
dent  as  to  the  actual  constitution  of  that  committee. 


F.  D.  UNDERWOOD  OPPOSED  TO  HIGHER  RATES. 

V.  1).  (Jnderwood,  President  of  the  Erie  Railroad,  in  a 
statement  made  on  March  1  with  the  return  of  the  railroads 
to  private  control  declared  his  opposition  to  class  freighl 
rates  ami  to  higher  passenger  faros.      IIo  also  said: 

In  fat  t .  I  think  [tSSSIIIIgnr  fans,  should  bo  reduced  to  3  cents  a  mile  through- 
out the  country,  except  perhaps  on  certain  lines  serving  a  limited  territory 
and  upon  which  there  are  peculiar  conditions.  The  railroads  and  the  public 
will  in  time  come  to  understand  that  these  great  enterprises  can  Deal  prosper 
anil  the  public  best    he  served  and  protected  by  commodity  freight   ratise 

The  passenger  fare  is  a  direct  tax  on  tho  people.  Commodity  freight 
ratis<  to  the  individual,  mean  almost  nothing.  For  instance,  a  man  doesn't 
worry  particularly  if  be  has  paid  6  cents  freight  on  his  overcoat,  but  if  he 
is  compelled  to  pay  five  or  six  dollars  more  than  he  formerly  did  for  a  trip 
back  to  his  old  home,  he  thinks  In-  is  being  robbed.  Commodity  freight 
rates  Impose  the  least  tag  on  the  things  in  greatest  use  and  higher  tax  on 
commodities  of  oomparath  ely  limit. .! 

There  is  a  certain  brand  of  saws  manufactured  In  an  Eastern  city.  On 
a  trip  to  the  Pacific  CoaSi  I  priced  the  ^..ws  m  various  Cities,  and  I  found 
them  Belling  for  exactly  the  same  price  in  San  Francisco  as  they  did  in  the 
city  of  manufacture.  What  difference  does  tho  freight  rate  nxikc  in  that 
case  to  the  consuming  public?  However.  I  think  the  increased  passenger 
fares  to  the  Pacific- Coast  made  considerable  difference. 


JAMBS  8PEYER  ON  NEW  RAILROAD  LEGISLATION. 

Jam.  r,  of  Speyei  A  Co.,  is  one  of  those  who  has 

expressed  it  as  his  belief  that  the  future  will  prove  that  the 
new  railroad  law  "is  a  constructive  measure,  and  a  fir- 
in  the  righl  direction."  Mr.  Speyer  points  out  that  the  new 
law  embodies  .!  compromise  between  widely  divergent  views 
and  recommendations,  urged  by  special  interests,  and  "like 
all  Compromises  it  is  not  wholly  satisfactory  to  any  one." 
lie,  nevertheless,  states  that  "the  men  who  framed  it,  and 
the  legislators  who  voted  for  it  have,  1  am  sure,  tried  to  put 
a  law  on  our  statute  book  which  would  be  for  the  benefit  of 
the  country  as  a  whole."      He  also  says: 

While  attempting  to  devise  means  to  meet  the  just  demands  of  the 
employees,  the  law  tries  at  the  same  time  to  minimize  the  dangers  of  Inter- 
ruptions in  the  country's  transportation  system  through  strikes.  Ac.  It 
also  attempts  to  do  justice  to  the  great  number  of  people  who  are  more  or 
less  dependent,  directly  or  indirectly,  on  the  value  and  Income  of  their 
savings  invested  in  railroad  securities.  It  also  endeavors  by  prescribing  a 
definite  return  through  adequate  rates,  to  re-establish  the  credit  of  the 
companies,  so  that  they  may  obtain  the  necessary  additional  funds  for  the 
upkeep  of  their  property,  and  for  the  increase  in  facilities  and  extensions, 
constantly  called  for  by  the  growth  of  the  country's  business  and  population . 

It  Is  to  be  hoped  that  the  provisions  of  Section  6.  instructing  the  Commis- 
sion to  fix  the  rates  high  enough,  during  the  next  two  years,  to  yield  about 
5>i%.  on  group  valuations,  will  be  effective  in  restoring  the  confidence  of 


taken  m  oonjunetton  with  the  protection  afforded  them  ti 

Government  Slipervi  nty  i.vmios.  based  on  values,  and  with  the 

other  provisions  for  consoll  intra!  by  the 

in.  whose  mciiil>cn>hlp  is  enlarged  for  this 
additional  work  and  heavier  responsibilities. 

In  an  under  the  leadership  of  men  like  Senator  Cum- 

mins ami   s,  |  rwood,    Robinson,   Pomerene  and   Kellogg,  and 

Congressmen  Small.   Pou,  Crisp  sad   Black,  who  have  courage  and  a  clear 
vision,  his  not  been  SUbsCTI  lent  to  t  In-  ipecta]  pleas  of  powerful  Interests  on 
I    I   consider  the  nm    law    as  the  in. 
.air  railroads.  BnaOtOd  during  the  I  years. 

bave  i.>st 

faith  that  If  the  At  I  be  Im- 

of  dealing  fairly  with  they  would 

ultimately  Insist  on  a  "square  deal    t  •  is        American  common 

sens,    I  ,;  road 

taken,  i>  B 

The  real   t.-M    of  tl.  will  old)    coin.',    when   i'    I 

StTUed    and    applied  •     has    shown    that    >\  en    the 

tent  ions   of  legislators    m. 

turned  int..  a  weapon  to  defeat  the  '. 

.i  will  depend  on  tin  character  and  qualifications  of  tl 
new  members  of  the  Inter-State  Commerce  Commission  which  the  Pi 

Is  about   to  appoint         lie  has  it   In  his  power  to  strengthen  th. 

element  on  the  Commission,  or  In-  can  through  bisappolntmi 

i  it  In  r  eh  ii  nut  s.  that  ha\  e  for  years,  partly  through  misconception,  do 

Immeasurable  damage  to  railroad  credit    and   thereby   also  to  tl 

Interests  of  our  country. 

a  only  hope  ihat  President  Wuson's  choice  win  i  e,  free 

from  purely  political  considerations,  so  that  ail  questions  m 

and  decided  on  their  merits,  and  not   Wtth  I  View  to  phasing  either 

or   "capiial".  or  an\    special   class  of  either.      Unless  tin-  law    is  fairly   and 

liberally  con-trued,  and   is  us.  d   to  i    '  Ii    endit   of  the  railroads, 

and  to  strengthen  the  confidence  of  our  i pie  In  their  railroad  Invest  ments, 

it    will   prove  a  failure,   aid  such   failure   ml  •  'iment 

ow  in  rship.  to  which  a  \  cry  large  in ajorlt  V  of   \m.  I 

t)nc  ih ing.  bowevi  r.  seems  perfectly  dear  it  is  utterly  futile  to  th 

talk    of  the    I'nlted    •  uid   keeping   the  financial   and    moral 

leadership  of  the  world,  if  we  cannot   manage  our  ow  n  affairs 

fearless!]  In  each  a  way  as  to  protect  thelnvet  dssvtngsof  our  own 

citizens  in  our  own  home  securities. 


PART     PLAYED     BY     MAIL     REVENUES    IN    SWELL- 
ING   JANUARY     BARNJNG8. 
Most  <if  the  returns    of   railroad   earnings   now   coming  to 

hand  for  the  month  of  January   show  extraordinary  large 
improvement  in  groas  and  net  alike  as  compared  with  the 

corresponding  month  last  year.      Lest  this  be  misundi  | 

and  be  construed  as  implying  a  great  change  for  the  better 

m  the  operation  and  business  of  the  roads,  we  deem  it  im- 
portant to  point  out  that  the  increases  follow  in  large  part 

from  the  fact  that  in  the  January  returns  for  1920  there  is 
included  an  estimate  of  the  back  mail  pay  for  the 
1918  and  1919  accruing  to  the  Railroad  Administration  in 
connection  with  the  decision  of  the  Interstate  Commerce 
Commission  of  December  23  1919.  The  addition  in  this 
way  to  gross  and  net  has  been  approximately  $53,000,000. 
To  show  how  individual  roads  and  systems  have  been  af- 
fected through  the  inclusion  of  this  item  we  havo  prepared 
the  following.  The  statement  is  self  explanatory  but  we 
may  use  one  road  for  illustration.  Thus  it  appears  by  the 
first  two  columns  of  figures  that  the  New  York  Central 
earned  So, 375, 685  in  gross  and  $2, 440, 252  in  net,  but  the 
'ast  two  columns  show  that  this  was  becauso  mail  earnings  in 
1920  were  $5,119,496  against  but  $366,468  in  1919. 

— Increase  or  Decrease —     Mail  Earnings 

Xante  of  Road.  In  Gross.         In  Act.         Jan.  1920.     Jan.  1919 

i  i  i  i 

$  $  $  $ 

Alabama  &  Vicksburg..       +55.018  +54.978  40.118               2.583 

rbor +70.77-1  +41  4.r>  ' 

Atch  Topeka  &  Santa  Fc  +  7.1 49.430  +5.871.530  3,093.541            1 

QulfdolOvk  Santa  Fe.  + 1151.007  +520     Vi 

Panhandle  &  Santa  Pe    +365.433  +291")"  1<>1.700 

Atlanta  .V   West  Point..        +55.511  +  28  2.400 

Atlanta  Hirm  A  Atlantic.      +142. -'78  +142.278  BO. 

Atlantic  City —84,675  —39  1.716 

Atlantic  Coast  Line +932.298  +142.902  771 

Baltimore  &  Ohio +4.011. 551  +2.637.594  1,805  701           I 

B  a  O  Chicago  Terminal      +87.192  +11                    --„-~za 

Bangor  a  Aroostook +120.690  +9:  70.695             3.<49 

licit    Railway  of  Chicago  +163.563           +79.279              

Bessemer  &  Lake  Erie..  —23.501  — 19.746            24.609              ".259 

Bingham  &  Garfield 4-6.011         ~  t  I                        147           

Birmingham  Southern..  — 21.750        —                         --.---.- 

Host, m  *  Maine +  1.332.791  +390.082 

.-MUehanna.  +3  1  §04 

Buffalo  Rochi  Plttsb..  —77.570  — 19.214            4". .500              6.364 

Can   l'ae  Unet  in  Malno  +47.229  +4 

Caro  Clinch/ A  Ohio 

Central  of  Georgia..    ..  +752.537 

Central   New   England..  +12.272  —11 

Central  Vermont +104.204  +27.069              ■                           4  .20 

aki  &  Ohio 

,  &  Alton 

Chicago                      oois.  +839.201  +80V.si           .,.,)., i>9 

Chicago  Hurl  ,V  Quincy.  +4.92: 

Chicago  Great  Western.     +60. 

Chicago  Ind  &  Louhnr..     +445.482  +190  "i.659            16.975 

.   .Junction +33.260  +61.899  .._.... 

Chicago  Mllw  ast  Paul.  +3  "339.722  +2.104  284  2.487  191 

Chic  Rock  Isl  *  Pacific.  +4.341.608 
Chic.  Rock  lal  ft  Gulf     +289.713 

Paul  Minn  A  Om     +^96.377  +887.318  398.988            25  0.5- 

Chic  Terre  Haute  &  S  E.        +89.770  +6C.570  1.0O0 

Olnc  Ind  A  Western +143.012  +76.480  69-f«3           ,§IHi 

.vOrlATexPac     +245.195  +37.677  233.294             13.606 

Colorado  A  Southern...     +133  276  +82.575  J51  039              9.659 

Ft  Worth  AHcnv  City     +327.252  +118.573  109.820               6.280 

Trlnltv  A  Brazos  Val.       +5  —4.887  9.822               1.322 

Colorado  st  Wyoming...       —47,107  —16.485  159                   155 

D.lawareJt  Hudson....      +108.011  —77.567  15.929              11.262 

Delaware  Lack  A  West.     +193.832  —582.072  38.334            24,263 
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— Increase  or  Decrease — 

Name  of  Road.                 In  Orott.  In  Net. 

Denver  &  Rio  Grande..     +&1  S67.ll] 

kc -+  IOH  987 

-  17.527 

Del  a                                                      63  —51.162 

Dotn                                i.     —11.606  — J.lL'3 
Dulu 
Dulu 

+  16.789  -  1  1  481 

iso &  Southwestern.     +270.002 

■ 

+175.079 

' +  l.M   S01         -  . 

Fond..  i  over..       +15.017 

Galvt  -t-  j.  27  a        - 

Georc 

GrTrkl.ii.  og         +6.395       +144.429 

.  Trunk  West 

era 5       +800.181 

Gull  a 

Gulf  Mi  bill   .v   Northern      •  133.022 

ngValcy +611.3-19       +: 

Illinois  Cential.    

h  <     Mexico  &  Orient 

K  (     M  &  O  of  Texas    ..        +8-1   195 

ithern..     -}  235.344       -l  171.17-1 
•  6]  ,221 
(  litj   T(  rndnal..       +19.148 
].<  high  A  Hudson  Riv<  r.        -    S.905 

+424.911      —614.711 

Los  A'                         I       ,  131.114       +136.676 

Louisiana  a  ...  1  ifijao 

Die  A   Na*h\  ill.  . 

I  (iuim  ii.  nd  .v  Bt  Louis.  +12.65-1         -(  16  952 

Central +187.930       +164.148 

Midland  Valley +81.535 

Mini  ea]  olis  4   SI   I  ouis.  •  576  928 

Mum                         8  M..  ■;  ;;ii,  R-16      -    . 

Ippi  Central +1.108 

rl  \  North  Ark..  +27.659 

Mo  Kan  4c  Tex  of  Texas.      1-844.543        -    75,843 
Missouri  Okla  &  Gulf...       +  72.996 

Monongahela  Connect'g      +10.814 

Mm. n.ur — 1,147         +11.460 

Nashville  Chatl  \  St  L  640.713 

Nevada  Northern  -   13.359        -    M  mu 

Shore.  -    2.405 

Oris  North  I  asl .  H  22  i  542       +  1 17,074 

New  Orli  aiis  Gn  al  Nor.  -  26.658 

New  dri  Tea  a  Mexico..  -  75  sue, 

8  La  w  eetern..  +21 .074 

81  l.  Browns  a  Mex_.  4  207  228 

I    +5.375.685    +2.440.252 

S'orthern..  —8.638          -  7,870 

''in  Ch  I  a  B(  L.  --  2.029.378    -t  1  ,410.405 
J.649      -   lx|   130 

S    Mi.  blgan  +72  020 

tern.  J  168.929       4  K 

Michigan  Central +1.078.721         +61.140 

Plttsb  ft  Lake  Erie..  —8.699      —47 

Toledo  ft  Ohio  Centra]  +173.029        +81.569 

NY  I                        I  ouis.  +124.294 
NJ   NH  A  i 

N  \  Ontario  A  Western.  -  58.355      -  I 

Western...  —1.887      —117.839 

Norroiu  a  Western +735.181 

k    Southern +262.188       +21 

Northi  7  i  'j  i 

Northa  +1.516.710        +s 

Minn  ft  Internal 420.490        +17.026 

Northwestern  Pacific...     +197.285      +11 

otic.      — 28,067        — 38.912 
S'orth      —10.116        — 
■I    Valley..         4  2.101         +: 
Long  [aland  •  156  989        -  : 

Mary'd  Del  ft  Virsinla      -  38.213 
N>    PhUa  ft  Norfolk.      —35.317      — 16,< 
Mom 

•i     edo  Peoria  a  West.       H  18.858 
,      '■ 

!  ,105  +1  .:■:■'  i 

•  210.04  1 

A   Pel  in  l  ii  on.. 

I  en  Marquette 

H  1  i.248 
H  136.981 
Phila  i  ■ 

haw   A   North +2.V 

I  r.-l  ,\    Poti 

.  1  .177         —9 

1 

St  I.  South*  -I   I  61  ,857 

1    ' 
South    Buffalo  -    s|    |Q6 

South,  rn    Pacific 

t.rn    -     |.013 

(.ah.    i  .-.  78,138 

111 

South; 

n'h        ■  105  777  •  "A  173 

Soutl  13.402 

" 
Toledo 

1 
.. 

.. 

1 


A/aiJ  Earning* 

Jan.  1920.     Jan.  1919. 
286 

2. 698 


1 .3.'.' 


146 

14.444 

100.213 

1.266 

~S:\ 

1 .376 

161  666 

M 

17.791 

11.310 

2S  ' 

i  s.  rj 

ISs 

7  os, i 

12.001 

71 

222  ' 

13.930 

14.284 

7.242 

■  026 

1  669 

1.332.191 

29.. 

147.912 

21.114 

M  ox:-; 

186  161 

15   171 

1   IM7 

30 

2.643 

30  755 

10.005 

l.M  ."..560 

121.  .9  12 

71 
385,784 

1.189 
28.784 

7  0x7 

5.119.496 

34.190 

1.107.010 


1.721 

40.178 

56.011 

17  769 

80.509 
10.543 

1.201.  ...Mi 
1.271 

51.085 

491  ,166 

1  1  ,392 

6.128 
2.099 

137.353 


484.703 
12.972 


21  I 


1.209 

1  263 
1 ,005 

6.277. 
I  ,800 

5.320 

3.681 

73.426 
4.820 

39.408 

5.130 

1    272 
1  16 

2.600 

9.410 

B76 

17(1 
2.5xl 

410 


in  500 

40.476 

66.418 

172 

111 

7.116 

70  1 

180 

1  i. 

1  i  i 

00  "ix 

1SS.317 

11.299 

8.116 

37.  I 

17.1  11 

1  in  mi. 

154 

708 

84. i  k. 

47. 2  in 

is         | 

II 

INTERSTATE    COMMERCE    COMMISSION    DECIDES 
UPON    SPACE   BASIS  FOR   QARRYINQ   MAILS. 

Aon  of  the  Inter-State  Commerce  Commis- 
sion made  public  on  Jan.  15  compensation  for  the  trans- 
portation of  thr  mails  is  to  be  computed  on  the  basis  of  space 
rj  of  the  basis  of  weight.  The  circumstances  under 
which  tin  case  came  before  the  Commission  are  narrated  as 
follows  by  Commissioner  MoChord,  who  wrote  the  report: 

ding  WU  instituted  and  conducted  under  provisions  of  sec- 
,  f  Congress  of  July  28  1916.  39  Stat..  425.     The  Act 
authorizes  and  directs  the  Postmaster-General  to  readjust  the  compensation 
to  be  paid  common  carriers  by  railroad  from  and  after  the  30th  day  of  June 
1916,  or  as  soon  then  after  as  practicable,  for  the  transportation  and  hand- 
the  mails  and  furnishing  facilities  and  services  in  connection  there- 
with, upon  conditions  and  at  rates  therein  provided.     It  also  empowers  and 
his  Commission,  as  soon  as  practicable,  to  fix  and  determine  from 
time  to  time  the  fair  and  reasonable  rates  and  compensation  for  the  trans- 
portation of  mail  matter  by  railroad  common  carriers,  and  the  service  con- 
barewlth,  and  to  prescribe  the  method  or  methods,  by  weight,  or 
spa.-.-,  or  both,  or  otherwise,  for  ascertaining  the  rate  or  compensation. 
There  la  B  further  provision  that  pending  our  decision  the  existing  methods 
and  rates  of  railroad-mail  pay  shall  remain  in  effect,  except  on  such  routes 
or  systems  as  the  Postmaster-General  shall  select,  and  to  the  extent  he 
may  find  it  practicable  and  necessary  to  place  upon  the  space  system  of  pay 
In  the  manner  and  at  the  rates  provided,  with  our  consent  and  approval. 
In  order  to  properly  present  the  matters  referred  to  in  other  sections  of 
the  Act. 

It  Is  also  provided  that  all  common  carriers  by  railroad  are  required  to 
transport  such  mail  matt  eras  may  be  offered  by  the  Tost  office  Department. 
hereinafter  called  the  department,  in  the  manner,  under  the  conditions  and 
with  the  service  prescribed  by  the  Postmaster-General;  and  that  they  6hall 
be  entitled  to  receive  fair  and  reasonable  compensation  for  such  transporta- 
tion and  for  the  service  connected  therewith. 

The  Postmaster-General  is  to  file  with  us  a  statement  showing  the  trans- 
portation required  of  all  railway  common  carriers,  including  the  number, 
equipment,  size  and  construction  of  the  cars  necessary  for  the  transaction 
of  the  business;  the  service,  both  terminal  and  en  route,  which  the  carriers 
are  to  render;  and  all  other  information  which  may  be  material  to  the 
Inquiry. 

Following  the  passage  of  the  Act  the  Postmaster-General  made  application 
to  us  for  our  consent  and  approval  to  place  upon  the  apace  system  of  pay. 
in  the  manner  and  at  the  rates  provided  in  the  law,  certain  routes  or  systems 
selected  by  him  as  those  found  practicable  and  necessary.     By  order  of 
Aug.  29  1916  we  gave  consent  and  approval  and  the  Postmaster-General 
stated  the  routes  and  systems  so  selected  upon  the  space  basis  of  pay  from 
1916. 
The  Postmaster-General  thereafter  filed  his  statement  containing  the 
matters  and  things  required  by  the  law,  and  copies  were  served  upon  all 
common  carriers  by  railroad  in  the  country.     Subsequently  the  depart- 
ment and  railroads  agreed  upon  a  weighing  and  statistical  period,  herein- 
after called  the  test  period,  beginning  March  27  and  ending  April  30  1917. 
during  which  there  should  be  procured  data   with  reference  to  space  In 
.  r  trains  devoted  to  the  several  services  performed  In  and  by  said 
id  the  operation  of  the  space,  and  also  data  with  reference  to  the 
and  expenditures  of  the  railroads  in  a  manner  and  form  to  show 
thi   revenues  derived  from  passenger,  baggage,  express  and  mail  service. 
and  the  cost  of  performing  each  service. 

Accordingly  the  l'ostmaster-General  directed  that  the  mail  be  weighed 

upon  all  mail  routes  in  the  country  for  the  test  period.     Upon  forms  and 

under  instructions  prepared  jointly  by   the  department  and  a  committee 

■elected  by  the  railroads,  called  the  Railway  Pay  Committee,  report 

rendered   by   the  greater  part  of  the  mail-carrying  railroads  showing  the 

distribution  of  space  in  cart  moving  in  passenger  trains,  the  revenue  derived 

|  from  the  several  classes  of  passenger  service,  and  a  division  of  the  cost 

thereof  aa  between  passenger  and  freight  and  as  between  passenger,  baggage, 

mall  and  express.     The  reports  were  checked,  reviewed  and  corrected  by 

correspondence.     The  basic  figures  and  the  totals  used  by  both  parties  in 

their  calculations  were  thereby  brought  into  harmony.     The  points  In  dis- 

oarrowed  chiefly  to  the  apportionment  of  space  and  to  a  lesser 

be  apportionment  of  expenses. 

I'll,    study  of  the  statistical  data  contained  in  the  reports  and  reduction 

Of  tin  in  to  tabulations  and  statements  required  a  period  of  nearly  two  years 

i   rt  on  the  part  of  both  the  department  and  the  railroads. 

Thi  l  e  efforts  have  n  suited  in  very  complete  show  Ing  as  to  space  devoted  in 

agar  trains  to  passenger,  baggage,  express  and  mail  services,  revenues 

derived  from  each  service,  and  the  coal  thereof.     Extended  hearings  were 

liber  of  statistical  and  other  exhibits  were  filed  and 

explain,.!    by    their   compilers.      Numerous   witnesses,    who   Submitted   evi- 

i  i  lie  operat  ion  of  mail  carriage  by  railroad  and 

,n  tin  r.«  ith,  were  product  d  by  the  department  and 

was  submitted  to  us  on  brief  and  in  argument. 

Tin-  Commission  in  its  report  goes  exhaustively  into  tho 
subject  of  tin-  controversy  between  the  railroads  and  the 
Posl  Offioi   Department,  and  says  in  part: 

iiiatloii  of  a  basis  upon  which  the  compensation  of  railroads  for 
mails  of  the  country  should  be  computed  Uas  been  a  per- 
plexing problem  from  the  beginning.      There  are  many  circumstances  and 
i   with  its  transportation  that   do  not   obtain  with 
ther  traffic.     The  set  vice  Is  varied  In  character  and  is 

■  (1    iin.hr  such   conditions   with   regard   to   speed   and   care   that   no 

ii  devised  that  has  met  the  approval  of  both  the  depart- 
•  I   the  railroads. 

it    I87fl  the  President  appointed  a  commission  known  as  the  Hubbard 
vesttgate  and  report  on  the  subject  of  railway-mail  pay, 

■il  ls,s  .-,  report   WU  made  l>>    i'   iii  Which  it   was  recommended  that 

■  ■in  which  recognised  apace,  coal  and  ipeed  should  be  established. 

Of  the  Congress  or  the  depart  ment  made 

reports  tot!  In  iss3.  1001,  1011  and  1014.     Without  going  into 

Sufficient   to  state   that    each   one  recommended    the   adoption 

Item,  except   the  WolCOtl   I.oiid  Commission  in   1901.  one 

f   which.    In    a    separate    report,    favored    the   space   basis.      The 

■  'I  of  iss.'i  recommended  thai  a  system  which  would  take  into 

■Hon     "weight,  space  and  Spaed,"  should  be  adopted.      The  report 
niittee   In    I'M  I    was   to   the   effect    that    tl"  Il   should   be 

adopted,       The  latter  report  resulted  ii.  the  nsjaaagll  or  the  Act  under  which 
this  proceeding  was  Instituted. 

During  all  il  ban  has  been  ceaseless  controversy  between  the 

railroad-,  and  the  depart  mint .      The  chief  content  ion  of  the  former  has  been 
th.it   p  .vim.  i.ts  have  been  unreasonably  low  for  the  service  rendered.     On 
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the  other  hand.  thi  department  has  conti  nd.  d.  •  ss.  that 

payments  have  t> . -* - 1 1  |WHW  than  the  required  ser\iec  warranted.  The 
..nfrontcd  with  the  same  difficulty  of  deter- 
mining the.  ciisi  of  the  service  OO  any  basis.  In  the  Instant  pr.. 
extraordinary  efforts  have  been  made  to  determine  the  cost  to  the  railroads 
of  transporting  the  mails  of  the  country.  The  results  obtained  ure  fairly 
open  to  criticism  in  some  respecti  m  \  ■  Titleless  we  have  before  DJ 
reliable  data  to  enable  os  to  I'-ai  h  an  approximation  of  the  cost  of  the  servl-  e 

aa  a  guide  to  (be  establishment  of  rates  of  compensation  to  the  railroads 
that  shall  be  fair  and  rrnsoneble.     [laving  reached  this  ceactastoa 

confronted  with   (ha  problem  Of  the  manner  in  which  the  service  shall  be 

stated  to  determine  its  amount  as  the  basis  of  payment. 

The  report  also  said: 

With  respect  to  1 1  lie  the  railroads  contend:   (1)  That  payment 

according  to  the  weight  carried  Is  the  only  baals  of  payment  for  transporta- 
tion  of   mail    matter    which    proper!]  lie    volume   of   the   traffic 

handled,  makes  proper  distribution  of  the  pay  Recording  to  the  relative 

amount  of  traffic  handled,  and  Is  in  keeping  with  ordinary  principles  applied 
to  the  assessment  of  charges:  for  transportation  of  property:  (2)  that  under 
the  weight  basis  pay  may  be,  and  Is,  made  f,,r  c.  I  lass  of  service 

adjusted   to  particular  characteristics;   Ci)   the  Wi  is  founded  on 

Correct  principles,  llie  freight  hauled  and  the  distance  of  the  hauls  are  the 
prime  factors:  It  Insures  dtrei  t  reapoi  iumc  of  the  traffic,  either 

as  a  whole  or  by  Individual  railroads;  (I)  it  Is  only  by  the  adoption  and 
maintenance  of  a  weight-basis  system  that  a  rational  scheme  of  payment 

can  be  determined.  Which  will  readily  respond  to  an  Increase  In  the  amount 
of  mall  matter  transported;  (6]  that  it  Is  easily  applied,  and  reduces  to  a 
minimum  department   rule  and  regulation. 

with  respect  to  tin-  proposed  plan  of  the  railroads  tne  department  asserts 

that  the  rates  would   yield   'he  railroads  annual  ion   greatly   in 

Of  that  which  Is  fair  and  reasonable  for  service  performed:  that  In 
many  respects  'In-  rates  would  result  in  inequalities  of  payment  between 
railroads,  and  that  the  rates  arc  all  unduly  high  because  based  on  excessive 
and  unreasonable  calculations  as  to  space  operated. 

It  is  asserted  that  tin  proposal  of  a  li-ccnt  rale  for  closed-pouch  service 
is  an  unnecessary  complication  and  unjustified  because  productive  of  un- 
reasonable results,  that  if  it  was  Intended  by  this  provision  to  give  to  short 
additional  pay  for  the  special  service  of  handling  closed  puchis.  trie 
purpose  would  not  be  accomplished  that  as  a  matter  of  fact  It  would  add 
comparatively  little  to  the  pay  of  Short  routes;  that  to  the  exclusively 
closed-pouch  roads  It  would  add  less  than  $700,000  per  annum  and  the  short 
lines  as  a  whole  would  red  lv«  Ics  than  $1,000,000  per  annum,  while  the 
trunk  lines  Would  receive  marly  M .000 .000  additional  per  annum. 

It  is  insisted  by  the  department  that  the  proposal  of  the  railroads  is 
subject  to  the  objections  which  have  been  urged  against  the  old  system, 
and  to  an  additional  objection  that  weighings  are  to  be  conducted  by  rail- 
wholly  Impracticable  to  conduct  a  weighing 
of  the  malls  by  railroad  employees  In  the  manner  necessary  to  produce  the 
results  required  without  substantially  duplicating  the  supervision  and  cost 
by  the  department  necessary  under  a  weighing  conducted  by  employees 
of  the  Government. 

Objections  of  the  department  to  any  weight-basis  system  are  stated 
as  follows: 

1.  The  weight-basis  system  Involves  the  cost  ■if  weighing,  the  tabulation 
of  weights  and  the  computation  of  tin-  pound  or  ton-miles. 

2.  I'nder  any  system  s  do  not  represent  the  actual  weights 

carried,  but  are  subject  to  arbitrary  adjustment. 

3.  The  weight-basis  system  is  not  flexiblo  and  does  not  compensate 
railroads  for  unusual  conditions  that  may  arise  after  the  weighing  is  com- 
pleted. 

1.  All  unusual  conditions  that  exist  during  the  weighing  period  which 
affect  the  weight  of  the  malls  carried  over  routes  are  necessarily  reflected 
in  the  amount   of  compensation   based   thereon. 

5.  The  wel  -nit  ion  to  frequency  of  service. 
In  other  words,  t  railroad  which  carries  5,000  pounds  per  day  on  two  trains, 
one  each  way,  receivi-K  exactly  the  same  pay  on  the  weight-basis  as  a  road 
carrying  .1,000  pounds  in  10  trains  per  day.  It  costs  the  railroad  more  to 
haul  a  car  four  round  trips  daily,  carrying  a  total  of  o.OOO  pounds  In  all 
trains,  than  It  does  to  haul  the  same  car  one  round  trip,  even  though  it 
carries  the  same  aggregate  weight.     The  amount  of  mall  carried  In  a  car 

I  ■•    materially   increase  the  cost,  but  multiplied  operation  does  ln- 

ost. 

6.  Compensation  based  chiefly  upon  weight  is  not  an  incentive  to  the 
department  or  the  rallro  OHUSS  care  or  space  used,  nor  does  it 
tend  to  standardisation  of  equipment. 

The  following  are  the  conclusions  of  the  Commission: 
After  consideration  of  all  the  facts  and  circumstances  of  record  wo  aro 
Of  opinion  and  find: 

1.  That  the  space-baals  lystem  Inaugurated  under  authority  of  the  Act 
of  July  28  1916. 30  Stat  .  112,  I  I  be  continued  aa  herein  modified 

and  be  extended   to  all  mail  roUl  <loner.il  shall. 

on  or  before  March  1  1020,  place  on  the  space  basis  the  routes  now  paid 
on  the  weight  basis. 

2.  That  the  Initial  and  terminal  allowances  permitted  In  the  Act  shall 
be  canceled  and  abolished,  payment  In  lieu  thereof  being  Included  In  the 
rates    hereinafter    prescribed.  KM    | 

3.  That  the  fair  and  reasonable  ratal  of  payment  for  transportation  of 
mail  matter  as  of  Nov     1   1910  and  to  Jan.  1   1918  are  as  follows: 

For  Each  Mile  of  Sere  ire—       Cents.        For  Each  Mile  of  Serrice —       Cents. 

By  a  60-ft.  K.P.O.  car 27    By  a  7-ft.  storage  spare 4  H 

By  a  30-ft.  apartment  car 1">   By  a  3-ft.  storage  space 2M 

By  a  15-ft.  apartment  car 10    By  a  15-ft.  closed-pouch  space.. 10 

By  a  60-ft.  storage  car -_28    By  a  7-ft.  closed-pouch  space 6 

By  a  30-ft.  storage  space 15   By  a  3-ft.  closed-pouch  space 3 

By  a  15-ft.  storage  spaco 8 

For  separately  operated  railroads  not  exceeding  100  miles  In  length,  and 
-not  less  than  50  miles  in  length,  209!  additional  to  the  above  rates:  and 
separately  operated  railroads  less  than  50  miles  In  length,  50%  additional: 
Prodded.  That  the  minimum  payment  on  any  mall  route,  over  any  part  of 
which  mail  is  transported  not  tea  than  six  days  a  week,  shall  be  $50  per 
mile  per  annum. 

The  fair  and  reasonable  rates  on  and  after  Jan.  1  191S  are  25%"addltIonal 
to  the  rates  prescribed  as  of  Nov.  1  1916.  B  08. 

The  law  fixes  the  rates  for  railroads  which  were  constructed  In  whole 
or  in  part,  by  a  land  grant  made  by  Congress  at  80%  of  those  herein  pre- 
scribed. 

4.  Where  authorizations  are  made  for  cars  or  apartments  of  the  standard 
lengths  of  60,  30  and  15  feet,  and  the  railroad  company  is  unable  to  furnish 
such  cars  or  apartments  of  the  length  authorized,  but  furnishes  cars  or 
apartments  of  lesser  length,  but  which  are  accepted  by  the  department 
to  be  sufficient  for  the  service,  payment  shall  be  made  only  for  the  actual 
space  furnished  and  used,  the  compensation  to  be  not  exceeding  pro  rata 
of  that  provided  for  the   standard  length  authorized.     The  Postmaster- 


General  may  accept  cars  and  apartments  i  ■  hose  of 

ihe  standard  ball  be  allowed  t 

excess  '■  ttorage  units 

may  be  authorised  tin  rein  on  the  basis  or  .    'lrvmeiit. 

in   computing   the  car-miles  of  full   and   apart  ly-post   office 

cars,    the   maximum  |    in    either   dine  M-trlp 

car  run  shall  he  rcganh-d  as  the  space  to  be  computed  in  both  directions. 

In  Computing  the  miles  •  a  storage  car  or  lesser  unit,  tl 

mum  space  authorised   111  either  dire. 

■  as  the  ip  .  puted  in  both  directions  unless  any  part  of 

I  ontalning  such  unit  be  us.si  by  the  railroad  company  In    the  nturn 

movement. 

regular  autl  for  full  railway  postal  eai  Bt  rail- 

way post  office  cars  and  full  storage  cars  ma> 
with  the  iuhxIs  of  the  service,  at  established  railway  passenc 
division   points  or  junctions  at  which  the  train  is  ■ 

6.  All  units  of  emergency  spate  needed  to  supplement  regular  authorl- 

WltilOUt   duplicate 
such  units  shall  be  discontinued,  Increased  or  del  :■  where 

a  fluctuation  In  the  volume  of  mall  carried  require  a  change  from  a 

I  bar. 

7.  Whenever  a  regularly  authorized  unit  of  closed  pouch 
space,  combined  with  an  t  I  .nil.  necesslt  .  ■  r.  than 
.'((>  lest  of  linear  space  In  a  baggage  car.  or  -•  .  ,  !y  for 
the  mails,  a  60-foot  car  shall  be  authorised  and  paid  for  on  the  I.Vls  of  the 
round  trip,  provided  the  car  Is  not  used  by  the  railroad  eompuny  in  the 
opposite    direction. 

s.  Whenever  a  regular  authorlsatioi  -  more  of  the 

trips  during  a  period  of  HO  consecutive  days,  the  next  higher  Unit  shall  be 
authorized.      This  rule  will  not  apply  to  the  month  of   December. 

9.  Where    the    railroad    companies    arc    required    by    the    depart] 
perform   side,    terminal   or   transfer  sirvicc.    tiny   shall    I  !y  com- 

il  lor  such  si  rviee.  anil  ■  the  si  r\  Ice  is  pi  rfernu  d  In  or  directly  con- 
tiguous to  railway  terminals  and  depots  The  amount  to  be  paid  then  for 
shall  be  measured  by  the  amount  paid  by  the  railroad  I  rs  plus 

3%:  and  where  the  service  at  performed  by  agents  or  <  mployees  of  the  rail- 
road companies  thi'  payment  shall  be  for  the  \aluc  of  the  pro  rata  time  of 

such  raiiwa>   agents  or  employed  while  engaged   in  rendering  - 

including  cost  of  Vehicular  service  that  may  be  DeCeSSary,  with  the  addition 

of  3%. 

W  her*'  the  railroad  companies  contract   for  such  Service  contracts  shall 

be  let  to  the  lowest  responsible  bidder  upon  advertisement,     i 

for  such  service  shall  be  made  annually.      The  railroad  i  dl  sub- 

mit certified  OOplei  of  each  contract  to  the  l'osti!  •  on  ,,r  beforo 

July  1  of  each  year  showing  the  rate  of  payment  for  tl  ar,  and 

the  amounts  specified  in  such  contracts  plus  :ir:  shall  be  accepted  as  the 
basis  of  payment  by  the  Postmastor  Omrral  heretofore  prescribed.  The 
railroad  companies  shall  also  funuah  to   Postmaster-Genera]  each  year. 

on  or  before  July  1.  a  detailed  slatiiuent  of  the  daily  time  consumed  In 
handling  the  mails  by  their  aeents  or  amplo  U  point   where  side, 

terminal  or  transfer  service  Is  performed,  which  statement  shall  be  verified 
ponsible  official  of  the  company  conversant  with  the  fact*,  and  such 
verified  statement  shall  compute  the  pro  rata  payment  of  the  agl  Dt  or  em- 
ployee performing  the  service,  based  on  the  time  actually  consumed,  and 
the  amount  named  in  the  statement  plus  :: ' ;  shall  constitute  th 
of  payment  for  the  next  ensuing  year,  unit  ss  in  special  cases,  and  for  good 
cause,  the  Postmaster-Ct  tieral  may  require  furthir  Statements  and  veri- 
fications from  any  particular  railroad  company  at  other  periods  of  d 

10.  That  from  time  to  time,  at  least  once  in  two  years,  tin  Postmaster- 
General,  upon  notification  to  the  railroads,  and  with  their  preatl 
assistance,  shall  conduct  tests  to  determine  the  Dumber  of  sacks  and  outside 
packages  that  will  fill  a  foot  or  3  feet  of  space  in  a  car.  and  the  n  suit*  thereof 
shall  be  reflected  m  changes  of  rules,  where  necessary,  in  the  count  of  sacks 
and  packages  as  the  basis  for  measurement. 

11.  That  the  provisions  of  the  Act  of  July  28  1916,  except  as  herein 
modified,  shall  remain  In  full  force  and  efft 

12.  That  payments  for  transportation  of  the  mails,  and  the  services 
connected  therewith,  shall  be  made  each  month  after  the  service  has  been 
performed.  

PROTEST   BY    P08TMASTER-0ENERAL    AGAINST 

(11 A  A  GES  IN  BAILWA  Y  MAIL  PA  Y  PROPOSED 

BY  SHORT  LINE  RAILROADS. 

A  protest  was  lodged  on  Feb.  10  neral 

Burleson  against  the  changes  in  the  decision  of  the  Enter- 

Commission  in  the  railway  mail  pa; 
proposed  by  the  short  line  railroads,  whereby  these  roads 
sought  to  increase  their  compensation  over  thi  index 

the  decision.     As  to  these  proposed  changes  and 

•  the  Postmaster-General,   the  "Jour 
Commerce"  on  of  Feb.    in   sai<l    in   ^ 

a'h  ii 

Upon  request  of  the  short  lino  railroads  that  the  Commission's  finding  be 
amended  as  to  effect  mall  routes  Instead  of  railroad  '  h  designated 

"This  would  defeat  the  purpose  of  any  dlff.Tentlatlon  In  rates.  If  an 
addition  to  the  general  rate  of  a  OTt  line 

railroads.  It  must  be  based  upon  reasons  growing  out  i 
the  cost  of  operation.     T 
of  the  mail  route." 

This  request.  It  was  recommended,  should  be  (!• 

The  Tost  master-General  also  recommend 
further  I  'he  short  line  tar  nation 

service,  that  the  minimum  pay  provided  shal 

and  after  Nov.  1   1916.  and  to  weight  rout-*  from  July  1    I'M',  to  March  1 
1920:  that  a  finding  and  order  be  made  fixing  an  Increase  in  the  rates  on 
r  the  period  between  July  i   [gig  and  March  i   1880; 
that  a  finding  and  order  be  mad.    (tl  D  all  weight 

routes  operated  between  July  1  1816  and  Nov.  I  1816  which  were  made 
space  routes  on  Nov.  1  191t'>;  that  an  order  bo  made  stating  that  the  per- 
formance of  side  and  terminal  messenger  service  off  the  right  of  way  Is  not  a 
legal  obligation  on  the  part  of  the  carriers. 

The  Postmaster-General  also  recommended  that  the  Commission  deny  the 
short  lit.  'hat  an  order  be  issued  I  ml  that 

he  Include  In  the  readjustment  cf  pay  several  amounts  directly  paid  out 
since  July  1  1916.  for  side  and  messenger  service,  and  also  amounts  retalm-d 
as  fines  for  refusal  to  perform  such  service;  that  an  order  be  issued  fixing  the 
weight,  size,  postage  and  conditions  for  the  transportation  of  parcel  post 
mails. 
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"Then  appears  t<>  be  a  furthrr  misunderstanding  by  respondents."  said 
the  PostmaM  i  that  tlir  jurisdiction  which  had  been 

KiMu  tin  i'.  '-rai  bad  by  (his  new  Act  bean  transferred   o  the 

iniiT-Maii    i  -.-.ion     Both  theories  an  aofoandfld      it 

will  1).    fur!  !i.  r  OOtl  il  tt  at  in >  question  arising  Under  Section  (1  of  tie 

Act  can  b<-  considered  or  pa-sM-d  upon  by  tin-  Inter-8ta>te  Cammen 
mission  until  tin-   I  I   •  nera!  shall  propose  Mich  change  anci  such 

proposal  i-  preaeoted  to  the   [nter-8ta>te  Commerce  Commission  for  its 
approval  as  provided  tor  thai  aoctton.     The  Postmaster-General  has  not 

;  Contemplated   by   Section   B,   anil 

(hi-rcfi ■!  lean  bj  the  inter  state  Oommerce  Commls- 

sion  under  that  authority  in  this  proceeding." 

This  fact.  '<1   out.    furnished   ground   for   the   denial    of   the 

short  line  car  nicndineni.s  to  the  ( 'oinmisMoif s  finding. 


SOUTH  DAKOTA  SUPREME  COURT  HOLDS  RECENTLY 
ENACTED  LAWS  UNCONSTITUTIONAL. 
Tin-  Supreme  Courl  <>r  North  Dakota,  on  .Ian.  Hi.  by  a 
vote  of   l  to  1,  (Ireland  unconstitutional  House  l>i!l  No.  60, 
enacted  at  the  recent    special   st  ssioii   of  the   North    Dakota 
Legislative-    Justice   J.    E.    Robinson   east    the   dissenting 
opinion.     With  regard  to  the  decision  the  St.  Haul  "Pioneer 
of  .Ian.    17  said: 
The  decision  of  the  court  affects  pracllcaDj  one-half  of  the  seventy-two 
laws  adopted  at  tin-  recent  spe.  lal  session  of  the  legislature,  be  ins  laws  urged 
by  the  Tow  nicy  faction,  which  failed  to  receive  tin   two  thirds  vote  to  make 
them  1 1     ■  cs,  effective  ten  days  after  passage. 

|j  session  House  bill  60.  which  declared  all  acts 

of  the  apodal  Beaaion  emergency  laws,  was  introduced  and  paaeed  by  a 

majority  vote.  Under  its  provisions  <  ;o\  I'r.i/ier  and  the  atandpal  Non- 
partisans boped  to  set  Immediate  action  on  laws  designed,  their  opponents 
said,  to  punish  Attorni  y-f '.encral  Lunger.  State  Auditor  Ko-itzUy  and  other 
Insurgent  State  officials  who  had.  by  Independent  action  in  several  cases. 
come  under  the  ban  of  Tov/nley's  displeasure. 

immediately  after  the  Legislature  adjourned.  Attorney-General  | 
ruled  House  bill  60  unconstitutional,  and  steps  to  bring  the  matter  before 

the  Supreme  Court   wire  Inaugurated.      Petitions  were  also  (fled   I 
referendum  vote  on  the  measure,  but  <  lOT.  l'ra/ier  has  thus  far  failed  to  call 
an   election   for   that   purpose.     To-day's  decision  of  the   Supreme   Court 
will  render  a  vote  of  the  people  unnecessary,  it  Is  believed. 

According  to  Chief  Justice  Christ  ian.son,   the  court  decision,   in   effect, 
declares  the  law   unconstitutional. 

Justice   Robinson,  In  his  dissenting  opinion,  says- 

"The  majority  decision  will  seriously  impede  and  hamper  the  Industrial 

program  of  the  state,  it  w  ill  largely  undo  the  work  of  tin  special  session, 
tie  the  hands  of  the  lawmakers  and  the  hands  of  the  Governor  and  leave 
the  State  like  a  ship  without  a  captain.  It  may  induce  several  amend- 
ments to  the  constitmin  and  a  recall  of  the  court  power  to  undo  any  act 
of  the  Legislature." 

The  acts  embraoed  in  the  legislation   which   the   Court 

declares  unconstitutional,  are  said  to  include  the  anti-lying 
law,  creating  an  inquisitorial  committee;  a  law  giving  the 
nor  power  to  confiscate  under  martial  law  any  private 
property,  and  to  muster  every  able-bodied  man  into  military 
service  to  hold  and  operate  it;  ads  tying  the  hands  of  in- 
surgent state  officials  and  depriving  them  of  appropriations; 
a  law  creating  a  stale  constabulary,  and  a  law  usurping 
the  prerogatives  of  the  Attorney-General  and  conferring 
them  on  the  Governor. 


U.  8.  SUPREME  COURT  DECIDES  SEW  YORK  INCOME 
•TAX  LAW  INVALID  AS  TO  NON-RESIDENTS 
—RULING  ON  OKLAHOMA    LAW. 
While  upholding  the  righl  <>f  States  to  impose  income  taxes 
on   non-residents,    the   United   states   Supreme   Court    on 

March  11  declared  the  New  York  State  income  tax  law 
invalid  in  BO  far  a<  it  denies  to  non-residents   the   exemptions 

"ranted  to  its  own  citizens.  The  findings  of  the  Court  were 
given  in  two  decisions,  one  affecting  the  Oklahoma  law  and 

the  other  the  New  York  law.  In  the  former  the  Court  held 
that  a  State  unquestionably  had  authority  to  levy  income 
taxes  against  non-residents  on  incomes  derived  from 
property   within   the  state.     The  distinction   between   the 

Oklahoma   and    New    fork    laws,    it    appears,    was    that    the 

Oklahoma  law  gives  con  residents  and  citizens  t In-  same 

exemptions,  while  the  New  fork  law  denies  to  non-residents 
exemptions  granted  its  own  citizen-.  In  the  Oklahoma  pro- 
ceedings  Charles    B.    Shaffer   of   Chicago    sued    the   State 

Auditor  to  <  njoin  collection  of  income  taxes  levied  on  income 

d  from  Oklahoma  oil  wells,  in  the  other  case  Comp- 
troller Travis  of  New  Fork  was  enjoined  by  the  Tale  A 
Towns  Manufacturing  Co.,  having  a  plant  in  Connecticut, 
from  collecting  income  taxes  from  its  employees  without 
giving  them  the  exemptions  Riven  New  York  citizens  under 
the  New  York  law.     I,',  s.  District  Judge  John  C.  Knox 

I    declared   the  New    fork   law   invalid   a-   to   ikhi- 
residentS,    and     his    decision     was    noted     in     these    columns 

Am'.  9,   pave  640.    Tin'  opinions  of  the  Supreme  Court 

this  week  were  rendered  by  Justice  Pitney,  with  .In  tiot  Mo 
Reynolds  dissenting  in  the  New  York  oa  e.  Reciting  thai 
thou  and  of  (  duin  <t  icut  and  New  Jersey  citizens  work  in 
New  York  in  competition  with  New  Yorkers,  and  yet  the 
aon-residentf  were  called  upon  under  the  New  York  law 
mptiom  from  which  New  Fork  residents 


are  free,  Justice  Pitney  declared  the  law   to  be  manifestly 
unfair,  BBj  ing: 

In  the  concrete  the  particular  incident  of  the  discrimination  is  upon 
citizens  of  Connecticut  and  New  .Jersey,  neither  of  which  has  an  income 
tax  law.  Whether  they  .Connecticut  and  Xew  Jersey  non-residents)  must 
pay  a  tax  upon  the  first  SI  .000  or  SL'.OIKI  of  income,  while  their  (New  York) 
ttea  do  not  makes  a  substantial  difference.  We  are  unable  to  find 
ground    for   the  discrimination,   and   are  constrained   to   hold   that    it    is  an 

unwarranted  denial  to  the  citizens  of  Connect  tart  and  New  .Jersey  of  the 
pri\  llegea  and  Immunities  enjoyed  by  the  cit  Izena  of  Xew  York. 

Ph.-  suggestion  from   New   York  counsel  ihat   the  adjacent  States  might 
levj  counter  discriminations  against  New  York  citizens  was  dismissed  i,y 
t  with  the  declaration  that  "discrimination  cannot  be  cured  by  re- 
taliation." 

In  sustaining  the  Oklahoma  law  the  Court  said: 

Government   the  States  have  general  dominion,  and. 
v  restricted  by  the  federal  Constitution,  complete  dominion  over 
ail  pen  >n^.  propert]  and  business  transactions  within  their  borders 
tainly   the]    are  not   restricted   to  property  taxation  nor  to  any  particular 
form  ol 

That    the  Slate   from   whose  laws   property   and   business  and   industry 

protection  anil  security  irithOUt  which  production  and  occupation  would  be 

Impossible,  is  debarred  from  exacting  a  share  of  those  pains  In  the  form  of 

>.r  i he  support  of  the  Government  is  a  proposition  so  wholly 

•  cot  with  fundamental  principles  as  to  be  refuted  by  men 

mi'iii . 

And  we  deem  it  clear  upon  principles  as  well  as  authority  that  Just  as  a 
State  may  Impose  general  income  taxes  upon  its  own  citizens  and  residents. 
are  subject  to  its  control .  it  may.  as  a  necessary  consequence. 
levy  a  dutj  of  like  character  upon  incomes  acruing  to  non-residents  from 
their  property  or  business  within  the  State,  or  their  occupations  carried 
on  therein,  enforcing  payment  by  an  exercise  of  a  just  control  over  person* 

and   property  Within  its  borders. 

In  the  case  of  the  New  York  law  non-residents  have  been 
denied  under  the  Act  the  exemption  of  SI, 000  for  simile 
persons,  $2,000  for  married  persons  and  S'200  for  dependents 
State  Comptroller  Travis  in  a  statement  d  March  1 

with  regard  to  the  Supreme  Court's  rulino;  said: 

.tion  is  now  pending  before  the  State  Legislature  to  remedy  these 
defects.  In  anticipation  of  a  decision  as  has  been  rendered  to-day.  holding 
thase  provisions  unconstitutional,  non-resident  taxpayers  have  been 
granted  thirty  days  additional  from  March  15  in  which  to  file  returns. 

On  March  2  the  Senate  and  Assembly  Committees  on 
Taxation  at  Albany  reported  favorably  the  bill  designed  to 
amend  the  income  tax  law  so  as  to  give  non-residents  the 
same  personal  exemptions  under  the  law  as  are  granted  to 

residents. 


EXTENSION    OF    TIME    FOR    FILING    RETURNS    OF 
CORPORATIONS,    UNDER   FEDERAL   INCOME 

TAX    LAWS. 

The  time  limit  for  filing  returns  of  income  by  corporations, 
is  extended  from  Mar.  15  to  May  15,  in  "extraordinary 
cases  and  upon  proper  application  to  the  Commissioner  of 
Internal  Revenue,  setting  forth  the  reasons  why  the  returns 
cannot  be  completed."  The  announcement  made  by  the 
Commissioner  of  Internal  Revenue  this  week  says: 

In  view  of  tin-  fact  that  considerable  difficulty  is  being  experienced  by 
corporations  and  their  representatives  in  the  preparation  of  incqme  tax  re- 
turns for  the  j  car  1919,  collectors  of  internal  revenue  arc  hereby  authorized 
to  accept  tentative  corporation  returns  for  the  calendar  year  1919  on  or 
Mar.  I",  1920.  Each  return  must  be  accompanied  by  at  least  one- 
fourth  of  the  est  imated  amount  of  tax  due.  together  with  a  statement  setting 
forth  the  reason  why  the  return  cannot  be  completed  within  the  prescribed 
time  and  a  formal  request  for  the  extension.  Any  deficiency  in  the  first 
Instalment  win  bear  interest  at  the  rate  of  69!  per  annum. 

\n  i  Ktenalon  Of  time  is  herein    granted  to  corporations,  in  such  C 

file  complete  returns  on  or  about   May  lfi  1920.      The  tentative  return  sulv- 

milted  in  accordance  with  the  foregoing  should  be  on  form  1120,  on  which 

should   be  written   plainly  across  the  lace  "Tentative  return."     Only   the 

led  amount  of  tax  due  need  be  staled. 

Tentative  returns  riled  under  this  authority  will  be  bandied  in  collectors' 

a    the   manner   prescribed   Tor   I  he   handling  of  similar   returns   last 

A  further  extension  of  I  line  within  which  to  file  returns  win  not  be  grant ed 

except  in  extraordlnarj  cases  and  upon  proper  application  to  the  Commis- 
sioner of  internal  Revenue,  setting  forth  the  reasons  «  by  the  returns  cannot 
be  completed 


NEW    TAXATION    MEASURE   INTRODUCED  BY 
CONGRESSMAN  ACKERMAN. 
Several  bills  widely  affecting  the  revenues  of  the  country 
were  introduced  in  the  House  of  Representatfr  es  by  Con 
man  Earnest  K.  Aokerman  on  Feb.  28.     One  of  them  repeals 

profits   tax   and    imposes   in    lieu    thereof   a    1a\   of 

twenty-five  cents  on  every  $100  worth  of  sales  on  all  articles 
of  merchandise.    The  other  bills  propose  a  tax  of  two  cents 

on  checks,   noli  -  anil  drafts,  and  a   tax  of  one  cent  on   each 

1<M)  matches  sold  or  given  away.  A  fourth  bill  would  per- 
mit the  deduction  of  last  year's  income  and  excess  profits 
tax  when  malum,'  the  income  tax  return.  Estimates  made 
by   tie  man  on   figures  received   from   various  fOV- 

ernmenl    agencies   and    hankers  in   different    sections  of    the 
country,  show  that    the  tweiit\-fi\e  cents  would  yield  a  re- 
turn considerable  in  excess  of  the  sum  paid  into  the  Treasury 
ii  the  imposition  of  the  ■  refits  tax.     For  L917, 

the  only  year  for  which  figures  are  available  on  all  individual 

partnership,  and  oorporation  returns,  it  was  one  billion  nine 
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hundred  million  dollars.    Thu  profits  tax  hat 

held  by  men  like  Otto  n    K:ihn  and  others  equally  high  in 

the  financial  world  as  si  udenti  of  t'-oiioiuii-- ,  lo  be  one  of  t  lit- 
greatest  drawbacks  to  business  and  produotion  and  tie 
one  of  tho  largest  contributing  factors  to  the  maintenanoe  of 
the  high  ooet  of  living.  Its  repeal  baa  been  repeatedly  urged, 
but  until  some  other  means  of  revenue  was  found  the  Sug- 
gestion was  not,  given  serious  consideration.  Mr.  Ackerman 
has  suggested    the   alternative,    and    one    that    increases    the 

revenue.    The  tax  on  oheoks  is  proposed  a-  two  oei 
gardless  of  the  amount  of  the  paper.    This  source  i 
mated  as  good  for  more  t  ban  120,000,000  to  the  ( rovernment 
The  match  levy  represents  approximately  112,000,000  more. 


NSW    \  ORK   COM  Ml   Ml)    TRUBT. 

The  formation  is  announced  of  the  New  York  Community 
Trust,  the  BOOpe  <>f  which,  according  to  resolution  and  decla- 
ration creating  the  trust,  i  stated  t<>  be  world-wide,  hut 
'•primarily  in  the  interests  of  the  inhabitants  of  the  oommun- 

Omprising   the  City   of    \. -w    York   and    its    vicinity,   re- 
gardless of  race,  color  or  creed,"  and  having  for  its  objeol 

she    encouragement    of    gifts,    Inquests    and    trusts    for    the 

hen.  fit  of  th<  oommunit]  and  the  application  of  progn 
and   flexible  methods  in   their  administration.     The   \<  ••• 
Community  Trusl  is  moil,  led  somewhat  upon  the  plan 
of  the  Cleveland  (Ohio)  Foundation,  which  was  established 
a  little  more  than  li  igo  and  at  the  present  time  has 

rtS,  living  trusts  and  bequests  estimated  to  aggre- 
gate over $100,000,000.  In  order  to  insure  business  manage- 
ment and  provide  for  the  safety  of  the  principal  of  gifts 
made  to  th(  ork  Community  Trust,  the  plan  provides 

that  the  Tin  i  Companies  of  the  city  ami  other  banking  in- 
stitutions having  trust  power,  shall  act  as  trustees.  Tho 
following  tin--  companies,  it   is  announced,  have  to  date 

adopted  the  resolution  and  declaration  and  are  pn  pared  to 
accept  bequesl  a  under  it: 


Equitable  Trust  Co 
^  ork  Trust  Co. 

Irving  Trust  Oo. 

Metropolitan  Trust  Co. 

Franklin  Trm 

tattle  Trm  I 

ajuarluan  Trust  Co. 

Hudson  Trust  Co. 


Columbia  Trust  Co. 
V.  B.  MtK'c  ft  Trust  Co. 
Title  Guarantee  &  Trust  Co. 
Manufacturers  Trust  Co. 
KliiKs  Conn!. v  Trust  Co. 
Fidelity  Trust  Co. 
Hamilton  Trust  Co. 
Commercial  Trust  Co. 


Alvin  \v.  Krech.  Presidenl  of  the  Equitable  Trust  Co. 

has  been  elected  Chairman  <>f  the  Trustees  Committee,  and 

Frank    /.    Parsons,    Vice-President   of   the    United    states 

ft  Trust  Co.,  Acting  Director  of  the  New  Fork 

Community    Trust.      The    Community    Trust      I'lan,     upon 

careful  study,  presents  many  points  of  interest,  but  broadly 
stated  its  objects  may  be  summarised  as  follows: 

1.  The  preservation  of  the  principal  of  charitable  gifts. 

2.  The  prevention  of  obsolescence  In  charitable  gifts  by  making  possible 
court  action,  delay  or  expense,  the  transfer  of  the  Income  of  a  fund  from  a 
charity  which  has  outlived  Its  usefulness,  to  some  active  public  benevolence 
whose  scope  shall  bo  as  nearly  as  possible  within  the  original  desires  of  the 
donor. 

3.  Tho  creation  of  a  stronger  and  better  community  feeling  and  tho  at- 
tainment of  broad  community  purposes  through  tho  use  of  the  unrestricted 
Inconio  from  gifts,  both  large  and  smalt. 

4.  Tho  securing  for  established  charities  and  for  investigation  and  re- 
search of  funds  which  might  not  otherwise  be  obtainable. 

5.  The  assurance  of  the  donors,  to  the  charity,  and  to  the  public,  of  the 
highest  degree  of  care  and  responsibility  in  the  investment  and  reinvest- 
ment  of  the  principal  of  chart lable  gifts  through  the  co-operation  of  tho 
trust  companies,  adequately  equipped  and  authorized  to  act  under  the  law. 

6.  Opportunity  for  men  of  small  means  with  no  direct  descendants  to 
make  contributions  to  a  common  community  fund. 

7.  The  opportunity  for  men  of  large  means  after  having  cared  for  their 
own.  to  provide  that  the  residuum  of  their  estates  shall  remain  intact,  the 
Income  to  be  used  for  public  purposes. 

The  plan  provides  that  the  income  of  the  Trust  shall  be 
distributed  by  a  committee  which  shall  consist  of  eleven 
citizens  of  the  United  states  and  residents  of  the  community, 
selected  for  knowledge  of  the  educational,  charitable  or 
benevolent  needs  of  the  inhabitants  of  the  community.  In 
no  event  shall  more  than  three  of  the  members  belong  to  the 
same  religious  sect  or  denomination.  Xo  person  holding  a 
public  office  shall  be  a  member  of  said  Committee,  and  if 
any  member  of  said  committee  shall  be  appointed  or  elected 
to  any  public  office,  such  member  shall  thereupon  and  with- 
out further  action  or  proceedings  whatever,  cease  to  be  a 
member  of  the  committee.  The  committee  shall  be  con- 
stituted, nominated,  appointed  and  classified  as  follows: 

Class  1 .  One  member  by  the  President  of  the  Chamber  of  Commerce  of 
the  State  of  Now  York. 

Class  2.  One  member  by  the  Mayor  of  the  City  of  New  York. 

Class  3.  One  member  by  the  President  of  the  New  York  Academy  of 
Medicine. 

Class  4.  One  member  by  the  President  of  the  Association  of  the  Bar  of 
the  City  of  New  York. 

Class  5.  One  member  by  the  President  of  the  Board  of  Trustees  of  tho 
Brooklyn  Institute  of  Arts  and  Sciences. 


,.•  member  bj   ti..-  Senior  Circuit  Judge  of  the  i 
Circuit  Court  of  App  all  ol  th<   Beeond  < 

:  ->  of  the  tra- 
in  Illustration   and   explanation   or  the   uses  and   purpose*  lo   «1. 
09  i\    be  applied  the  following.  illu.str.it  lw  purposes  are  cited 
0C    assisting    public    edui  Nut    institu- 

tions whether  mpported  wholly  or  In  part   by  prrrate  donation*  or  i.y 
public  taxation. 

1  '>r    promoting    scientific    n -search    f..r    tin-    advancement    of   human 
knowledge  ..nil    the  alleviation   ..I    Irene.    lUflSTll  of  ani- 

mals. 

0      I  or  i  he  care  of  tin-  sick,  afl  •!  and  helpless. 
I      I  or  the  care  of  needy   nun.   women  and  children 

>r  aiding  in  the  reformation  of     1     \ictims  of  narcotics,  drugs  and 
ting  liquors.  (2)  released  inmates  of  penal  and  reformatory  Institu- 
tions, and  i.'i  L  or  deUnqoenl  persons. 

(I)    For  the  lmpro\cmcnt  of  living  and  Working  conditions, 
(g)    For   providing   facilities  for   public   recreation. 
Ii  i    lor  the  encouragement  of  sanitation  and  measures  for  the  pn  . 
of  disease. 

(Ji    For  investigating  or  promoting  the  Investigation  or  of  research  Into 

of  such 
causes,  and  remedying  or  ameliorating  the  oondltiona  resulting  thsreftraen. 

The  Community  Trust  Plan  IS  now  operative  in  the  follow- 
ing cities- 

'   hicago  l'nni  .  Buffalo 

lloston  kills  W  iiiston-S  ilem 

Philadelphia  Minneapolis  AahevUle 

I  ouls  Lincoln  Salisbury 

land  1         svllle  mint 

I  h  'rolt  I  I       \  .ria 

Pittsburgh  i   Orleans  .rk.N.J 

l>oro  rile  matl 

Houston  Bpol  Tulsa.  Okla. 

Indianapolis  Sioux  City  Richmond 
Worcester                                                  1  |     II      I  .  -i.urg 

Tlie  New  York  Community  Trust,  having  had  in  its  for- 
mation tho  advantages  of  the  experience  which  hs 
I. .fore,  seems  destined  to  fill  a  useful  and  increasingly  im- 
portant place  in  the  affairs  of  the  community  in  the  \<-ars 
to  come.  In  a  number  of  instances,  it  is  stated,  Trust  ( 'om- 
panies  which   have  adopted   the  resolution   have  already 

Keen  named  under  wills  as  trustee  for  the  New  York  Con> 

munity  Trust.     It  is  added  that  the  amount  of  these  be- 
quests cannot  be  determined  at  this  time. 


( OUUITTEEOF  A.  B.  A.  URGES  PLAN  FOR  PRIVA  77.7.  b 
OWNED  MERCHANT  MARINE. 

The  American  Bankers'  Association,  through  its  Commit- 
tee on  Commerce  and  Marine,  presented  a  statement  to  the 
Committee  on  Commerce  of  tho  United  States  Senate  on 
Feb.  lb,  urging  for  the  proper  maintenance  and  development 
of  this  country's  foreign  trade,  a  privately  owned  and  oper- 
ated merchant  marine.  The  Bankers'  Association  ( tommittee 
advocated  the  working  out,  at  the  earliest  possible  moment, 
of  a  plan  providing  equitably  for  the  disposal  of  the  G.> 
ment-owned  merchant  fleet  to  responsible  American  concerns 
at  prices  fairly  corresponding  to  the  value  of  such  \ 
in  the  markets  of  the  world,  well-established  shipping 
firms  having,  in  this  disposal,  their  reightful  opportunity 
to  expand  their  business.  The  Committee,  in  its  statement, 
expressed  the  opinion  that  the  Government  "should  adopt 
as  a  definite  policy  that  it  will  in  no  manner  or  form  compete 
with  established  steamship  lines,  as  is  the  ease  to-day.  We 
believe  that  in  this  attitude  will  be  found  the  great* 
couragemont  and  the  greatest  sitmulus  for  individual  in- 
itiative." The  Committeo  asserted  "that  present  condi- 
tions more  than  ever  demand  a  speedy  determination  of 
shipping  policy,  and  thai  such  policy  should,  first  of  all,  be 
based  on  the  fact  that  private  initiative  and  experience  in 
shipping  cannot  safely  be  set  aside  i.i  favor  of  experimenta- 
tion in  untried  fields."  The  Committee  stated  that,  if  tho 
Government  should  divide  to  dispose  of  uitile  ship- 

ping, after  first  fixing  a  reasonable  price  thereon,  the  plan 
probably  would  call  for  the  payment  in  cash  by  the  pun 
of  a  certain  percentage,  possibly  25%  of  the  agreed  price. 
the  balance  to  be  paid  in  installments,  and  said  that,  under 
such  circumstances,  it  would  endeavor  to  use  its  best  efforts, 
as  a  branch  of  rioan  Ba:  omation,  to  co- 

s  in  studying,  formulating  and  recommending  a  safe 
and  consistent  plan  of  ship  financing  for  the  benefit  and 
guidance  of  all  concer 

The  Commerce  and  Marine  Committee,  which  has 
Chairman  John  McHugh,  Vioe-1  'resident  of  the  Mechanics 
and  Metals  National  Bank  of  New  York  City,  is  composed 
of  fifteen  representative  bankets  from  all  sections  of  the 
country,  and  the  President  of  the  Am.ri  an  Hankers'  Asso- 
ciation, Richard  S.  Ha  ddent  of  the 
National  Bank  in  St.  Louis,  St.  Louis,  Mo.,  is  a  member  o' 
it.  The  statement  was  presented  for  the  Committee  by 
William  F.  Collins,  its  secretary . 
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ITEMS   ABOUT   BANKS,    TRUST    COMPANIES,    ETC. 
The  public  sal<-  of  bank  stocks  this  week  aggregate  24 

share-;  and  were  all  made  at  auction.  A  sale  of  Cora  Ex- 
change Bank  stock  was  made  at  440 — 129  }■>  points  higher 
than  the  price  paid  at  the  last  previous  Bale  a 
Seven  shares  of  stock  of  the  Bank  of  America  were  sold  at 
611.  the  last  previous  sale  having  been  made  in  March  1917 
at  570. 

Sham.  BAN'KS- Xeir  York,    Low.       High.     Close.  Last  prnious  sale. 

7  Bank  of  America 611         611         611  Mar.  1017— 570 

11.9  Corn  Exchange  Bank 410         440         410  Mar.  l'.U'J— 310H 

HAN  K     Xew  York. 

0  Mechanics  Bank a$8M    a&8H     a8SH  Oct.  1917  114K% 

a  Dollars  per  share:  par  value  of  shares  $50  each. 


Otto  II.  Kahn,  of  Kahn,  Loeb  &  Co.,  sailed  on  Mar.  2 
on  the  Cunard  liner  Kaiserin  Auguste-Viotoria  for  a  trip  to 
Europe  during  which  he  will  visit  (In  at  Britain,  Prance, 
Belgium  and  Italy.  Mr.  Kahn,  who  expects  to  be  away 
about  three  months,  stated  that  he  will  not  go  to  Germany. 

Imbrie  &  Co.  in  announcing  recently  that  they  were 
prepared  to  meet  the  requirements  of  those  desirous  of  in- 
vesting in  foreign  exchange,  issued  a  circular  Baying  in  pari: 

For  the  firM  tunc  the  general  public  In  America  is  beginning  to  r. 
effect  of  fori  Ign  exchange  upon  us  commerdaJ  and  Industrial  prosperity. 

We  have  hail  from  a  great  many  of  our  clients  Inquiries  as  to  a  method  >>f 
Investment  directly  In  currencies  of  European  countries. 

Tin •>•  are  ii  dined  to  i»  llet  e 

Th  i  m  of  the  problem  must  n-si  with  the  general  public. 

Thai  those  who  da  their  share  may  be  dlrectlj  benefitted. 

In  response  to  this  growing  demand  for  a  simple  method  of  direct  Invest- 
ment  la  pounds  and  francs,  we  are  prepared  to  Issue  Interest-bearing  re- 
nting deposits  with  our  correspondent  banks  In  Paris  and 
London. 

These  receipts  win  bear  Interest  In  the  same  way  as  bank  deposits  in 
this  country  bear  Interest.  They  will  be  callable  for  withdrawal  on  SI  days' 
notice  i"  writing  to  us  and  will  be  payable  at  that  time  In  Now  York  funds 

at   the  ruling  rate  of  exchange  on  day  Of  withdrawal.      At    present   sterling 
Is  about  33%  discount  and  francs  are  at  about  a  68%  discount. 


The  New  York  agency  of  the  Hongkong  &  Shanghai 
Banking  Corporation  at  36  Wall  St.,  this  city  (Wade 
Gard'ner,  agent),  announces  that  the  dividend  for  the  last 
half  of  1019  of  the  Corporation  was  as  follows:  £2  5s.  per 
share,  £3  10s.  bonus  per  share.  This  is  in  addition  to  the 
£2  5s.  per  share  paid  for  the  first  half  of  1919,  making  a 
total  of  £8  per  sh;ire  for  the  year;  82,000,000  Hongkong 
currency  were  added  to  silver  reserve;  SI, 000, 000  (Hong- 
kong) were  written  off  bank  premises;  S3, 250,000  (Hong- 
kong) were  carried  forward  to  next  account. 


For  the  purpose  of  providing  additional  needed  space  the 
United  States  Mortgage  &  Trust  Co  of  this  city  has  just 
completed  extensive  alterations  and  improvements  in  its 
main  office  at  55  Cedar  St.  The  outstanding  feature  is  the 
construction  of  a  Bpaoious  and  artistic  mezzanine  which 
completely  surrounds  the  main  banking  room.  The  motif 
and  finish  harmonize  with  the  adjoining  construction,  thus 
preserving  the  architectural  style  of  the  main  hanking  room, 
which  is  in  the  Italian  Renaissance,  and  which  has  long 
been  reoognized  as  one  of  the  most  distinctive  anil  attractive; 
examples  of  haul;  architecture  in  the  city. 

The  Guaranty  Trust  Co.  of  Xew  Fork  on  March  l  opened 
an  office  at  268  Grand  St.,  betwen  Christie  and  Forsyth 
streets,  for  the  transaction  of  a  general  commercial  banking 
business  and  the  maintenance  of  a  compli  for  foreign 

drafts,  cable  transfers  and  money  orders.  The  first  floor 
of  the  building,  which  was  formerly  occupied  by  the  Mutual 
Alliance  Trusl  Co.,  will  be  occupied  by  the  general  banking 
department,  and   tie  department    will   lie  located  in 

the  basement.  Both  floors  have  been  remodeled  and  fitted 
with  all  conveniences  for  the  transaction  of  business.  Th" 
new  offict  opened  in  order  to  provide  more  quickly 

and  efficiently  for  the  constantly  in'  ilume  of  roreign 

exchange      business      handled      by      th''      Company.      Special 

•  monts  have  been   made  for  sending  money,   through 

tlii    office,  by  cable  <>r  mail,  to  any  accessible  part  of  the 

world,  including  Poland,  Central  Europe  and  the  Balkans. 

Harry    Haw  ton,    v.  ho   has   had   charge  of   the  ■ 

at  I  he  main  office  and  w  ho  has  hail  a  wide  experience  in  inter- 

national  banking,  will  l>e  manager  of  the  Grand  St.  office. 

The  ( ;  naranty  Trust  (  !o.  of  Xew  York  has  issued  a  booklol 

on  the  Transportation  Acl  or  L920  (the  Esch-Cummins  Hill) 

under   which    the   railroads   of    the    lulled    Slate-    have    been 

returned  to  their  owners.     The  taxi  of  the  !.  sorted 

by    the  Conference  Committee  of  Senators  and    Repn 

ii  printed  in  full  and  oarefully  indexed.    Then  i 


given  a  summary  of  the  Act  for  ready  reference,  and  a  brief 
account  of  the  histoo'  of  Federal  regulations  pertaining  to 
railroads  and  other  common  carriers,  beginning  with  the 
enactment  of  the  Inter-State  Commerce  Act  in  1SS7.  Copies 
of  the  bookh  t,  we  arc  informed,  may  be  had  upon  request 
to  the  company. 

The  Mercantile  Bank  of  the  Americas  announces  the 
opening  at  Puerto  Cabello  of  the  fourth  branch  of  its  Vene- 
zuelan affiliate,  the  Banco  Mercantil  Americano  de  Caracas. 
According  to  recent  figures,  5'2%  of  Puerto  Cabcllo's  exports 
go  to  i he  United  States  and  07 %  of  its  import  trade  comes 
from  the  United  States.  The  export  trade  is  largely  de- 
0.1  upon  the  size  of  the  coffee  and  cacao  crops  which 
are  the  principal  exports.  The  Mercantile  Bank  of  the 
Americas  also  announces  the  opening  of  a  branch  at  Clegeo 
de  Avila,  Cuba,  Of  its  affiliate,  the  Banco  Mercantile  Ameri- 
cano de  ( !uba. 

Frank  Stemple  was  appointed  an  Assistant  Manager  of 
the  Foreign  Department  of  the  National  Bank  of  Commerce 
in  New  fork  on  Mar.  1.     He  has  been  connected  with  the 

bank  since  October  1915. 

The  Columbia  Trust  Co.  of  this  city  has  ready  for  dis- 
tribution its  third  edition  of  "Ownership  Certificates,  In- 
formation at  the  Source,  Withholding  at  the  Source."  This 
digest  of  these  three  phases  of  the  Federal  Income  Tax  Law 
is  considered  especially  useful  to  banks,  trust  companies  and 
brokerago  houses. 

The  American  Trust  Co.  and  the  New  York  Title  &  Mort- 
gage Co.  have  purchased  a  site  at  205-13  Montague  Street, 
Brooklyn,  near  Court  Street,  to  accommodate  the  growing 
business  of  the  two  institutions.  The  building  is  of  an 
attractive  Doric  type  with  pillared  front,  easily  adaptable 
for  banking  purposes  and  with  the  improvements  and  present 
equipment  of  the  bank  and  Title  company  will  furnish  the 
American  Trust  Co.  and  the  New  York  Title  &  Mortgage 
Co.  one  of  the  best  banking  sites  in  the  financial  centre  of 
Brooklyn.  President  Harry  A.  Kahler,  at  the  New  York 
office,  Broadway  and  Cedar  Street,  announced  that  im- 
mediate possession  would  be  taken  of  a  part  of  the  building 
and  the  remainder  will  be  occupied  as  soon  as  existing  leases 
expire. 

The  American  National  Bank  of  Alt.  Vernon,  N.  Y.,  is 
the  name  of  an  institution  for  which  a  charter  is  sought. 
In  the  application  to  the  Comptroller  of  the  Currency  the 
capital  is  fixed  at  S100,000. 

An  application  has  been  made  to  the  Comptroller  of  the 

Currency  for  a  charter  for  Peoples  National  Bank  of  Eliza- 
beth.  \.  .).,  capital  §200,000. 

.000  has  been  added  to  the  capital  of  the  City  Bank 
Trust    Co.   of  Syracuse,  \ .  V.,  making  the  same  S2, 000,000 

d  of  SI ,500,000.  The  proposal  to  enlarge  the  capital 
was  ratified  by  the  stockholders  on  Feb.  7.  The  selling  prioe 
of  the  new  stock-  (par  $100)  is  $200  per  share.  The  new 
stock  is  pa  |    on  subscription,  15%  April   1st,  1920 

ach  on  June  1,  Aug.  1  and  Oct.  1. 

The  Peoples  National  Hank  of  Malone,  N.  Y.  (capital 

$150,000  .  has   been    placed   in    voluntary   liquidation,   its 

having  been  taken  over  by  the  Peoples  Trust  Co.  of 

Malone. 

(-  orgi    I'.  Bills,  President  <.r  the  State  Hank  &  Trust  Co. 

of    Hartford.    Conn.,    and    of    the    Hartford    Clearing    House 

died  on   Feb.  'JO  following  an  illness  of  less  than 

Mr.  Hills  was  82  years  of  age.     Mr.  Hills  had 

ted  with  the  State  Bank  &  Trust  Co.  for  65  years, 

■  Hi'  n  d  the  institution  as  a  discount  clerk  on  Sept  .   IS 
Cashier    in     l^i.~>    and    President    in    1889. 
ami    President  of  the  Clearing  House  Association  in 
1910  at  the  lime  ,,r  the  death  of  n.  A.  Redfield.      

At  the  n  pilar  meeting  of  the  directors  of  the  Union  Trust 
Co.  of  Providenoe,  R.  1.,  on  March  l  George  w.  Gardiner 

and  I  )r.  John.W.  Keefe  were  elected  directors  of  the  company. 
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Group  insurance  baa  been  provided  for  the  employ" 

the  Old  Colony  Trust   Co.  of  Boston,  according  to  ;in  an- 
nouncement made  by  President  Philip  Stockton  on  Feb.  12. 
Tin   plan  adopted  by  the  oompany  requires  no  medi 
animation.     Each  employee  is  Insured  for  an  amount  equal 

to  his  or  her  annual  salary,  if  less  than  So. (XX).  It  affects 
about  630  employees.  The  insurance  which  is  made  appli- 
cable to  all  those  who  have  been  in  the  employ  of  the  com- 
pany for  at  leasl  a  month  will  continue  in  force  only  while 
the  group  policy  is  i  ffective  and  while  the  employee  is  work- 
ing regularly  for  the  company.  The  policy  provides  that 
(lj  in  the  evenl  of  death  at  any  time  the  insurance  will  be 
paid  to  the  designated  beneficiary;  (2)  that  in  the  event  of 
permanent  total  disability  before  the  age  of  sixty  the  insur- 
ance will  be  paid  to  the  employee,  and  (3)  that  upon  prop*  r 

application  and  payment  of  premiums  any  employee  at  the 
termination  of  his  employment  mav  take  out  insurance  Of 
like  amount  without  physical  examination.  It  is  pointed 
out  that  while  it  is  hoped  that  the  group  policy  will  lie  (■on- 
tinned  from  year  to  year,  it  now  is  being  tested  as  an  ex- 
periment . 

At  a  meeting  of  the  directors  of  the  First  National  Bank  of 
Oted    to   recommend    to   the   stock- 
holders   that     the    capita]    Of    the    hank    be    increased    from 
$7,500,000  to  $15,000,000.     The  stockholders  will  mo 
March   20  to  aol    on   the  proposal.      The  new  stock   will   lie 

offered  t'>  shareholders  of  record  April  l  at  par,  viz.,  $100 
per  ahare.  The  increased  capital  is  to  become  effective 
April  L5  L920. 

Tin  stockholders  of  the  Exchange  Trust  Co.  of  Boston 
will  meet  March  0  to  take  action  upon  a  proposal  to  author- 
ize die  Pn  idenl  to  petition  'he  Bank  Commissioner  for 
approval  of  an  increase  of  the  capital  stock  of  the  company. 
It  is  planned  to  increase  the  capital  from  $600,000  to 
000,000  by  an  i  000  additional  shares  of  a  par  value 

Of  $100  each.  !t  is  also  proposed  to  sell  the  new  shares  at 
$200  per  share  and  to  carry  the  amount  received  from  the 
sale  of  said  new  stock  over  and  above  the  par  value,  as 
surplus. 

The  Phfllipsburg  Trust  Co.  of  Phillipsburg,  X.  .J.,  is 
advertising  for  bids  for  the  erection  of  a  new  banking  house 
to  be  located  adjoining  its  present  quarters.  Bids  are  ad- 
vertised to  be  presented  On  or  before  March  15  and  the  plans 
and  specifications  for  the  building  are  on  file  at  its  office, 
as  well  as  that  of  the  architect,  William  M.  Michler  of  tho 
Drake  Building,  Baston,  Pa.  The  trust  company  began 
business  on  June  1  1917  and  is  the  only  trust  company  in 
Warren  County,  New  Jersey,  at  the  present  writing.    Tho 

deposits  to  date  are  approximately  one  half  million  of  dollars 
and  the  officers  are  0.  D.  MoConnell,  President  and  Trust 

Officer;  Thomas  Newman,  Vioe-Pjresidenl  and  \V.  Sargeant 
Nixon,  Secretary  and  Treasurer. 

Walter  11 .  Lippiucott  has  been  elected  President  of  tho 
Logan  Trust  Co.  of  Philadelphia,  Pa.,  succeeding  Howland 
Comly,  who  has  been  made  chairman  of  the  Board.  E. 
Clarence  Miller  has  been  eleoted  a  Vice-President.  Mr. 
Lippinoott  and  Mr.  Miller  are  both  members  of  the  firm  of 
Bioren  &  Co.,  of  Philadelphia. 

The  Merchants  National  Bank  of  Butler.  Pa.,  has  increased 
its  capital  from  $100,000  to  $200,000. 


A  new  institution,  namely  the  Mount  Vernon  Savings  Bank 

of  Washington,  1).  c.  is  being  organized  by  K.  Golden 
Donaldson  and  C.  C.  Tucker.  The  bauk  which  is  to  lie 
located  at  Ninth  and    K  is   to  have  an  authorized 

capital  of  $200,000,  it  is  planned  to  begin  business  as  soon  as 
$100,000  of  capital,  and  a  surplus  n  sub- 

scribed. William  R.  Baum,  who  has  resigned  as  cashier 
of  the  Security  Savings  A  Commercial  Bank  of  Washington, 
will  be  cashier  of  the  bank  now  being  formed. 


it    1 1 

John  II    I 
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ook  affiliation  of  the  National  Bank  of  Elyria  and  The 
Lorain  County  8avings  and  Trusl  Company  or  Elyria,  Ohio, 
lias    l.e.n    affected.  institutions    will    retain   their 

Beparat  .t  will  b  under  the  direction 

of  a  joint  Financ.  Committee.  The  capital  of  the  National 
Bank  of  Elyria  is  $250,000,  and  the  Lorain  County  Savings 
and  Trusl  Company  has  increi  ipital  from  $200,000 

0,000;  combined  capital,  surplus  and  undivided  profits 
of  the  two  institutions  will  approximately  $900,000 

total  assets  ss.oOO.iXX).  Propertj  ha-  been  purchased  and 
plans  have   been   drawn  for  a  ture  for  the 

The   National   Bank  of   Elyria  immediately    adjoining  the 
10    -ion     building   of   The    Lorain   County    Savings 
and   Trust    Company.      The   title   of   the   National    Bank   of 
Elyria  has  been  recently  changed  to  the  Pirsl  National  Bank 

in  Elyria.     Elyria  i>  a  city  of  30,000  people,  growing  rapidly. 
Edward  N.  I  bin/..  Assistanl  Cashier  and  Manager  of  the 

Foreign  Department  of  the  Fort  Dearborn  National  Bank,  of 
Chicago  has  left  for  New  York,  from  which  city  he  sails  for 
Europe  where  he  will  Btudy  economic  conditions  for  the  port 
Dearborn  Banks  in  all  countries  now  accessible.  lie  will 
also  come  in  personal  contact  with  the  bank's  foreign  cor- 
respondents. Mr.  Heinz  will  attend  the  industrial  fairs  at 
Leipzig,  Germany;  Lille,  Prance;  and  BrusseUs,  Belgium. 
Before  returning  home  he  will  vi>it  Spain.  Italy.  Turkey, 
.  Eungary,  Austria,  Czecho-Slovakia.  the  Scandinav- 
ian countries  and  England. 

W.   Prank   Met 'lure.  Advertising  Manager  of  the   Fort 

Dearborn   National    Bank  and  Chairman  of  the  advertising 

council  of  the  Chicago  Association  of  Commerce,  bat 
appointed  by  Mayor  Thompson,  chairman  of  the  advisory 

council  of  the  Chicago  Boosters'  Publicity  Club..  Inc.  The 
advisory  council  will  handle  the  $1,000,000  a  year  campaign 

to  spread  Chicago's  fame  and  advantages  to  all  parts  of  the 

world.  The  other  member  of  the  advisory  council  are: 
Henry  Shott,  Montgomery  Ward  ft  Co.;  S.  C.  Jones,  .lames 
S.  Kirk  Company;  R.A.  Brown,  Marshall.  Field  A  Co.: 
F.  S.  LaBart,  Wilson  ft  Co.;  Dana  Howard,  Commonwealth 

I  Edison  Company;  Earl  Barber,  Alfred  Decker  ft  Cohn; 
F.  W.  Heiskell,  International  Harvester  Co.;  B.  Bdgrin, 
Sprague,  Warner  ft  Co.;  L.  G.  Reynolds,  Stewarts-Warner 

|  Speedometer  Company;  II.  C.  Dargi  r,  Blue  Valley  Creamery 
Company,  ami  II.  Greenbaum,  Wieboldt's  Department 
Stoi 

Four  hundred   business   men   in   Cedar    Kapids,    Iowa,   at- 
tended a  banquet  on  the  evening  of  Jan.  23,  in  honor  of  John 
•'  Fletcher,    Viced 'resident     of    the     Fort     Dearborn    National 
j  Bank.    Chicago.  The   affair   was   in    the   nature   of   a    hoiiu- 
I  coining,   as    Mr.    Fletcher   was   a  former  reeidenl    of   Cellar 
!  Rapids,  leaving  there  to  come  to  Chicago  fifteen  year 
I  The    banquet    was    under    the   auspices   of    the    Chamber   of 
Commerce  and  Rotary  Club  and  proved  a  delightful  affair. 
!  After  eleven  year>  in  Cedar   Kapids.   Mr.   Fletcher  went    to 
Chicago  as  Assistant  Cashier  of  the  Drovers  National  Bank. 
In  [910  he  became  Pre.-ideiit  of  the  Drovi n  National  Bank. 

In  191  I.  be  v.. is  chosen  Vice-President  of  the  Fort  Dearborn 

National    Bank. 

An  increase  of  $100,000  in  the  capital  of  the  Palmer  Na- 
tional Bank  of  Danville,  III.  is  announced  by  the  <  'omptrolhr 
Of  the  Currency,  the  amount  being  raised  from  JJOO.OOO  to 
$300,000. 


The  election  of  John  H.  Lange  as  Cashier  and  Secretary 
of  the  Citizens  Trust  A:  Savings  Bank  of  Columbus,  Ohio, 
to  succeed  the  late  Walter  English,  was  announced  on  Jan. 
31  by  the  President  of  the  bank,  R.  11.  Sehryver.  Mr. 
Lange  had  been  connected  with  tl  Banking  Depart" 

ment  for  seven  years.     The  following  is  the  pre-,  nt   li.-t  of 
officers  of  the  bank: 


Comptroller  of  the  Currenoj  reports  thai  the  National 
Bank  of  De.-atur  at  Decatur,  111.,  has  incr.  capital 

from  $250,000  to  $300,000. 

At  a  special  meeting  of  thi  Iders  of  the  Detroit 

Savings    Bank   of  .    Mich.,   on    Feb.   26,   the   i 

mendation  of  the  directors  that  the  presenl  capital  of  - 
000  and  surplus  of  like  amount   be  incr.  11,500,000, 

was  ratified.     The  stock   (pal    -  :>■  l»    sold  to  stoek- 

|  holders   of  date   May    1    L920  per  share.     This  in- 

is   brought   about    through   the  i«-sua:  <>0  ad- 

ditional  share-.     The    new   capital    is    to   become   effective 
May    1    1 


940 


THE   CHKUM(  Lb 


[VOL   11U 


The   First  &   Security  National   Bank  of  Minneapolis 
changed  its  name  to  the  First  National  Bank  of  Minneapolis. 
Announcement    of  the   proposed  change  WAS  made  in   these 
columns  Jan.  31 . 

The  first  bonufl  check  given  by  the  Slate  of  Minnesota  to 

the  m<  o  of  the  state  v.  ho  sen  ed  the  country  during  the  war. 
was  promptly  deposited  by  the  recipient  Melvin  C.  afeland, 
in  the  Farmers'  A  Mechanics'  Savings  Hank  of  Minneapolis, 

which  points  t<>  his  action  as  an  admirable  example  of  thrift 
which  others  receiving  state  bonus  claims  might  profitably 
follow.     The  bonus  chedk  amounted  to  *!.V>. 

The  Second  Ward  Securities  Co.  of  Milwaukee  announces 
the  opening  of  its  Chicago  office  at  105  South  La  Salle  Street , 
with  W.  V..  Lewis,  resident  Vice-President,  in  charge.  The 

company  will  assist .  it  is  announced,  in  all  kinds  of  legitimate 
financing  and  will  underwrite  security  issues  to  develop  the 

resources    Of   this   central    region.    The   officers    are:    .1 

rjihlein,    President;   Albert    C.    Elser,    Robert    A.    CTihlein, 

Henry     C.    Quarles.     Frwin    C.     Fihlein.     R.     S.     I'. 
Gustav  Wbllaeger  -'r..  and  \Y.  F.  Few  is.  Vice-Presidents; 
Russell    Jackson,    counsel:    (;.    L.    Weigle,    Secretary    and 
urer;  J.  B.  Angle  and   R.  T.  Phillips,  Assistant   Secre- 
taries: and  Walter  F.  Thomas    Assistant  Treasurer. 


The  city  National  Bank  of  Oshkosh,  Wis. 
u  capital  from  $200,000  to  S300.000. 


has  increased 


Aooording  to  the  weekly  bulletin  of  the  Comptroller  of  the 
Currency,  the  Union  National  Hank  of  Bartlesville,  Okla.. 
has  increased  its  capital  from  SIOO.OOO  to  $200,000. 

An  application  for  a  charter  for  the  American  National 
Bank  of  Okmulgee,  Okla.,  has  been  made  to  the  Comptroller 
of  the  Currency.     The  capital  is  fixed  at  S]f>0,000. 


The  Comptroller  of  the  Currency  reports  the  issuance  of  a 
charter  for  the  Globe  National  Bank  of  Denver,  Colo.,  with 
a  capital  of  $200,000.  D.  H.  Rtaley  is  President  and 
August  Loehwing,  Cashier.  The  bank  succeeds  the  Com- 
merce State  it  Savings  Bank  of  Denver.  The  application 
for  the  charter  for  the  national  bank  was  referred  to  in  OUT 
issue  of  Jan.  3. 

A  consolidation  has  been  arranged  of  the  two  oldest  finan- 
cial institutions  in  Emporia,  Kansas,  namely  the  Citizens 
National  Bank  and  the  Emporia  National  Bank.  The  re- 
sulting institution,  which  will  be  known  as  the  Emporia- 
Citizena  National  Bank,  will  have  a  capital  of  $.">00.000  and 
resources  of  more  than  $4,000,000.  F.  C.  Newman,  Presi- 
dent of  the  Citizens  National  Bank,  will  be  President  of 
the  enlarged  institution,  and  L.  Jay  Buck,  President  of 
the  Emporia  National  Bank,  its  Vice-President.  The 
merger  is  expected  to  become  effective  in  about  sixty  days. 
It  is  planned  to  erect  a  new  four-story  bank  building  in  (lie 
near  future. 

The  Kansas  National  Bank  of  Wichita,  Kans..  and  the 
National  Bank  of  Commerce  of  Wichita,  Kans.  have  been 
consolidated  under  the  charter  of  the  Kansas  National  Bank 
of  Wichita  and  under  the  corporate  title  of  the  First  National 
Bank  in  Wichita,  with  a  capital  of  $1,000,000.  The  com- 
bined capital  [trior  to  consolidation  was  5100,000. 

J.    D.    Gillespie,    lately    cashier    of    the    Tension    National 

Bank  of  Dallas,  has  been  elected  Active  Vice-President  and 

Cashier  of  the  Central  Slate  Bank  of  Dallas.  Mr.  Gillespie 
is  manager  of  the  Dallas  Clearing  House  Association.  Chair- 
man of  the  committee  on  Federal  reserve  relations  of  the 
Texas  Hankers  Association  and  a  director  of  the  Association 
of  Reserve  City  Hankers. 

The   sixty-second    annual    report    of    Lloyd's    Hank.    Ltd. 

(head  office  London)  for  the  calendar  year  1919,  submitted 
to  the  shareholders  at  their  ordinary  general  meeting  held  at 
Birmingham,  England,  on  Feb.  :?  last,  is  at  hand.     It  shows 

in  t  profits  for  the  year,  after  making  provision  for  rebate, 
income  tax,  bad  debts,  eont  ingencies,  fto  .  Of  £2,876,303, 
which  with  £472,766,  the  balance  brought  forward  from 
1918,  made  the  sum  of  £3,349,058  available  for  distribu- 
tion. Out  of  Ihis  total  an  interim  dividend  of  Ms.  (id.  per 
share,  being  at  the  rate  of  l.X's-,'  per  annum,  and  amount- 
ing, lest  income  tax,  tO  L'.~>7'_'..'>77,  was  paid  for  the  half  year 
ended  June  •'{•>  last;  £200,000  was  written  off  bank  premises; 


i*l  ,1  o(), (KX)  was  set  aside  as  a  special  contingency  account 
for  writing  down  the  bank's  investments;  £50,000  was  allo- 
oateditolthe  staff  widows  and  orphans  fund  and  £150,000 
was  addedAto  reserve  fund.  From  the  balance  remaining, 
£1,226,681 .  tlu^directors  recommended  that  the  payment  of 
a  dividend  at  the  same  rate  for  the  last  half  year,  amounting, 
less  income  tax,  to  £597,010,  and  a  bonus  of  3s.  per  share 
for  theAsame  period,  also  less  income  tax,  amounting  to 
£123,645,  be  paid,  leaving  a  balance  of  £505,420  to  be 
caiiied  forward  to  the  profit  and  loss  account  of  the  ourrent 
year,  as  against  £172,755  brought  forward  from  1918. 
During  the  year,  the  report  states,  the  bank  took  over  the 
West  Yorkshire  Bank,  Ltd.,  and  opened  new  branches  in 
Old  Bond  Street,  W.,  at  Barnard  Castle,  Berkhamsted, 
Carlisle,  Croydon,  Grantham,  Heme  Bay,  Holyhead, 
Kendal,  Knighton,  Lewes,  Penrith,  Preston,  Scarborough, 
Btourpott,  Teddington,  Wallington,  Whitehaven  and  else- 
where. In  addition,  a  large  number  of  sub-branches  have 
been  opened  or  re-opened.  In  his  statement  concerning  the 
and  liabilities  of  the  institution,  Sir  Richard  V. 
Yassar-Smith,  Bart.,  chairman  of  the  bank,  said  in  part; 

DuriiiK  the  year  we  have,  as  already  stated,  acquired  further  shares  in 
the  National  Bank  of  Scotland  and  the  London  &.  River  Plate  Bank,  so 
tint  both  Che  amount  and  the  value  of  our  holdings  are  higher.  There  has 
been  no  further  capital  placed  in  our  foreign  bank-  I  may  mention  here 
th.it  tin'  title  of  that  bank  has  been  altered  from  "Lloyds  Bank  (Prance)* 
National  provincial  Bank  (France)  Limited"  to  "Lloyds  &  National 
Provincial  FOrelgn  Bank  Limited."  It  is  shorter,  and.  as  our  business  has 
exti  oded  outside  the  borders  of  Prance,  more  appropriate. 

At  the  meeting,  also,  the  following  resolutions  with  regard 
to  the  bank's  capital  and  reserve  fund  were  submitted  to  the 
shareholders  and  passed: 

(1)  That,  pursuant  to  Article  124  of  the  Articles  of  Association,  thia 
general  meeting  of  the  shareholders  of  Lloyds  Bank  Limited,  on  the  recom- 
DMDdation  of  the  board,  direct  that,  out  of  the  moneys  now  standing  to  the 
credit  of  the  reserve  fund,  a  sum  equivalent  of  £2  per  share  on  each  of  the 
shares  of  the  bank  of  £50  each  issued  as  at  the  20th  January,  1920.  be 
capitalized  by  crediting  £2  per  share  in  part  payment  of  the  amount  unpaid 

i  such  share,  making  the  total  amount  paid  up  thereon  £10  per  share. 
the  whole  of  which  will  rank  for  all  dividends  and  bonuses  which  may  be 
paid  in  respect  of  any  period  subsequent  to  the  31st  December.  19W. 

(2)  That  the  capital  of  the  bank  be  increased  from  £60.000,000  to  £72.- 
500,000  by  the  creation  of  2.500.000  new  shares  of  £5  each. 

(8)  That  the  directors  of  the  bank  be  authorized  to  issue  2.355.456  new 
shares  of  £5  each  (such  shares  to  be  provisionally  allotted  with  right  of  renun- 
ciation) to  those  shareholders  who  were  registered  as  holders  of  shares  on 
the  20lh  of  January,  1920,  at  the  rate  of  two  new  shares  of  £5  each  for  each 
share  of  £50  then  held  by  them,  upon  payment  of  the  sum  of  £2  2s.  6d. 
pax  shire,  of  which  £1  Is  to  be  a  payment  in  respect  of  capital  and  £1  2s.  6d. 
a  payment  by  «ay  of  premium.  And  that  any  of  such  now  shares  of  which 
the  provisional  allotment  may  not  have  been  accepted  in  the  prescribed 
manner  on  or  before  the  10th  March,  1920.  by  shareholders  or  by  the  per- 
sons in  whose  favor  they  may  havo  renounced  such  allotment,  shall  be  at 
the  disposal  of  the  directors,  to  be  allotted  and  issued  to  such  persons  or 
companies  and  upon  such  terms  and  conditions  as  the  directors  may  de- 
termine. 

(4)  That  the  said  new  shares  shall  rank  pari  passu  in  all  respects  with  the 
issued  share  capital  of  the  bank,  and  shall  entitle  the  holders  to  rank  in 
respect  of  the  £\  paid  up  on  account  of  capital  for  all  dividends  and  bonuses 
which  may  be  paid  in  respect  of  any  period  subsequent  to  the  31st  Decem- 
ber.   1019. 


The  138th  semi-annual  report  of  the  Bank  of  New  South 
Wales  head  office  Sidne\ )  for  the  six  months  ending  Sept.  30 
Hint,  presented  to  the  shareholders  at  their  half-yearly 
meeting  held  in  Sidney  on  Nov.  28  last,  is  at  hand.  The 
report  shows  net  profits,  after  deducting  rebate  on  ourrent 
bills,  interest  on  deposits,  paying  income,  land  and  other 
taxes,  reducing  valuation  of  bank  premises,  providing  for 
bad    and    doubtful    debts,    and    Fluctuations   in    the    value   of 

investment  securities,  and  including  recoveries  from  debts 
previously  written  off  as  bad,  of  £302,426  and  making  with 
£137,313,  representing  undivided  balance  from  the  previous 
six  months,  £439,739  available  for  distribution.  Out  of 
this  (otal  an  interim  dividend  at  the  rate  of  10%  per  annum 
for  the  quarter  ended  June  30  last  was  paid  amounting  to 
£99,038.  From  the  balance  remaining,  £340,700,  the 
directors  recommended  that  £100,000  be  appropriated  to 
pay  a  quarter's  dividend  to  Sept.  30  1919  at  the  rate  of  io% 
per  annum;  £330  to  take  care  of  interest  at  .'V  ,  per  annum 
to  June  :!<>  L919  in  capital  paid  in  advance  on  other  than  the 
fixed  (iates  in  respect  of  the  new  shares  on  the  London  Share, 

Register  and  £100,000  to  augment  the  reserve  fund  of  the 

making   the   same    £3,200,000),    leaving   a   balance   of 
£140,370    lo    lie    carried    forward    to    the    current    half-year. 
Total   assets  are  given    in    the   report    as   £67,036,249.      The 
paid-up  Capital  of  the  Bank  of  New  South  Wales  is  £4,000,- 
(K)().   with   reserve  fund   of    £3,200,000  and   reserve  liability 
of    proprietors    £4,000,000.      During   the   half-year   branches 
Opened     at     Malhoiua       New     South     Wales)     and    at 
ihe     'New     Zealand)    and     the    branch    at     Kaglehawk 
(Victoria)  Was  dosed,  making  the  total  number  of  branches 
10.      The   lion.  Sir  ('.    K.   MacKellar  is  Presi- 
dent  of  the  institution  and  Sir  John  Huss.  II  French,  ( '■■ 
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Manager,     sir  Frederick  Green  is  Chairman  at  the  London 

office,  29  Threadneedle  Street,  E.  ('.  2. 

» 
The  Choaen  Industrial  Bank  Ltd.  of  Seoul,  Chosen,  in  its 

semi-annual  statement  to  .June  30  1919,  reported  that  the 
profits,  after  deducting  expenses,  providing  for  interest  on 
depositfe,  rebate  mi  hills  and  for  all  had  and  doiihtful  dt  his, 

amounted  to  yen  115,381,  to  whieh  was  added  the  Govern- 
ment subsidy,  yen  43,000,  making  a  total  of  yen    1. 
which  it  was  proposed  to  appropriate  us  follows: 

)  .  n       .  riludlriO 

the  shares    held 

by   the    Carer n- 

tntnt)  ■ 

Dividend  7%  par  annum  ....  I M  <si   in 

■  fund  to  provide  tor  loss  

Raasrve  fund  to  equalise  dividend  2.600  00 

Bonus  end  sflowances  11.000  00 

Yen  158.881  l" 
Tli,'  bank  has  a  capital  of  yen  10,000,000,  a  reserve  fund 
of  yen  613,770;  its  total  nnotlts  <>n  June  :;«i  1919  amounted 
to  yen  49,751,191.  The  capital  is  divided  into  200,000 
■harea  of  50  yen  eaoh,  of  whieh  yen  4,197,940  is  paid  up, 
the  full  amount  being  paid  up  on  res  held  by  the 

Government,  and  '20  yen  on  eaoh  share  other  than  those  held 
by  the  Government.     With  regard  to  the  aims  of  the  bank, 
its  President  'Faro  Mishima  writes  us  as  follows: 
The  bank  was  established  in  Beoo),  Oho  r   1st  of 

east  your  by  Government  si lal  charter  to  promote  more  various  eoonomlc 

anterprlaei  in  Qhoean,  and  .it  the  sun.'  time  <h<-  bank  union,-  sericulture! 

bnd  Industrial  hanks,  six  In  Dumber,  TtTttj    until  that  time  Hie  bank  has 
tank  of  tin'  kind  in  pennlsula,  still  more  the  bank  befog 
authorized    to   Iskiio  debentures     the   bank   ralsod   them    recently   on   home 
market 

From  the  report  of  the  bank  we  take  the  following: 

The  total  amount  of  export  done  by  CUlU— I  during  the  hair  year  under 
review  was  100.830.000  yen.  tnclndins gold  and  silver  bullion,  ami  the  total 
amount  of  Import  dono  duritiK  the  samo  poriod  was  125.430,000  yen,  making 

i  pand  total  .if  230.260,000  yen.     ,\s  compared  with  the  corresponding 

parted  of  hist  year,  tl xport  shows  an  Increase  in  value  of  88.730,000  yen 

f05%)  and  the  import  57.040.000  yen 


THE  ENGLISH  <;i>L I)  AND  8JL7BM  MABKBTS. 

We  reprint  the  following  from  the  weekly  circular  of 
Samuel   Montagu  St   Co.  of  London,   written   under  date  of 

K.b.  12  1930: 

QOLD. 

The   Hank  of  KnKland  gold  reset  ve  against   its  note  issue  has  again  in- 
!   substantially,   the   to!    :  J. 500 — U   £2.953.505  more  than 

thai   in   hist   week's  return. 
Gold  bat  continued  in  good  request  for  several  quarters,  amongst  which 

flffuro   South    Africa.    Straits    Settlements.    South    America   and    the    trade 

The  pries  Ml  from  the  record  quotation  of  hts.  id   on  tin-  5th  Inst,  to 

198s.  Sd.,  and  has  remained  within  lid.  of  that  figure  until  to-day.  when 
the  firmness  of  the   American  exchr  :   t  ill  .  T  ::s 

>ii.\  i  i: 

The  market  has  shown  consul, Tab1-  during  the  week   with  an 

inclination  Upward,  in  the  OOUTM  of  Which  a  new  record  price  for  cash 
delivery,  namely.  BBHd.,  was  cstabh-htd  '..stcrday.  To-day,  however. 
ns  recover  J  Of  the  American  exchatiKi'  and  a  fall  in  the  China 
exchange  bave  brought  about  a  fall.  The  imminence  of  the  Chinese  WeS 
Year,  which  is  due  on  tin-  .'Oth  Inil    .  doubtless  caused  the  retliuuion  of  the 

Shanghai  tael  exchange  to-day  froi  ••■  8s.  lid. 

< 'ab:  lounce  thai  the  following  shipments  of  bar  silver  were 

made  fr  .ni  Ban  Pranc  SCO  on  the  7th  inst  :  2,008,000  ounces  to  Shanghai 
and    B76.C00  ounces   to    Hongkong. 

The  notice  Riven  to  Parliament  on  the  10th  inst.  that  the  Chancellor  of 
the  Exchequer  would  introduce  a  bill  to  amend  the  law  as  to  the  standard 
fineness  of  silver  COiS  in  the  1'nitcd  Kingdom  and  other  parts  of  His  Majes- 
ty's dominions  is  one  in. ire  step,  and  a  most  important  one.  in  reducing 
the  urgency  of  the  siher  demand   for  coinage,   for  obviously   the  intention 

of  the  hill  win  be  to  reduce  thefhasneai  of  the  metal  ■track.    The  countries 

effected  will  b.'  Australia,  the  West  African  colonies,  and  other  places  where 
sterling  coins,  of  a  nominal  value  similar  to  those  of  the  1'nitcd  Kingdom, 
pass  current.  Keoently  It  has  been  proposed  that  the  quality  of  Canadian 
ury  silver  coins  should  be  reduced  to  ,wni  fine.  A  reduction  in 
quality  of  sterling  silver  coin  i  fine  would  not  solve  the  diffi- 

culties on  account  of  which  the  bill  is  to  be  introduced,  Tor  the  est  ..f 
providing  the  metal  would  still  exceed  the  nominal  value.  For  instance. 
the  value  of  the  silver  in  an  ..mice  of  metal  S00  fine  would  be.  at  to-day's 
price.  7ti.75d..  whilst  the  coins  struck  therefrom  would,  unless  (hi  : 
legal  gross  weight  of  the  coins  be  altered,  only  pass  current  for  odd.  Kveii 
70D  quality  would  cost  07.16d.  In  Other  words.  If  the  silver  coinage  is  to 
be  brought  below  Its  melting  value,  the  weight  of  the  coins  and  or  the 
fineness  must  be  reduced   to  an  adequate  client . 

The  announcement  that  the  embargo  upon  private  imports  of  silver  into 
India  and  the  import  duty  have  been  removed.  Is  of  considerable  interest 
The  prohibition  on  export  will  still  remain.  The  natives  of  India  will 
enjoy  a  privilege  not  possessed  in  the  fulled  Kingdom,  for,  in  India,  the 
prohibition  of  using  gold  and  silver  coins  otherwise  than  as  currency  has 
been  canceled. 

\'  to  (lay's  pries  here,  and  111  rup.es  per  100  tolas  fine  (the  proabble 
quotation  in  India),  the  par  is  _'s  s:,d.,  in  which  is  included  1  y,  %  for  the 
co^i     ,,f   transmission,    interest.    fltC. 

The  consumption  of  siher  by  the  Indian  Itazaars  in  the  old  dayi 
be  about  35,000,000  ounces  per  annum  We  have  now  to  do  with  a  people 
enriched  by  the  war  and  rationed  as  to  gold.  In  these  circumstances,  even 
a  larger  annual  absorption  is  possible.  The  restoration  of  a  free  market 
will  be  very  welcome  to  the  Indian  Bazaars,  to  whom  silver  speculation 
possessed  keen  attraction,  linked  as  the  demand  for  the  metal  has  always 
been  to  the  prospects  of  harvest  Forced  for  a  while  to  transfer  the  saetclse 
of  their  sporting  Instincts  to  the  tendering  for  gold  offend  by  the  Govern- 
ment, they  will  turn  with  renewed  zest  to  the  opportunity  of  a  much  larger 
margin  of  profits  afforded  by  operations  In  silver,  now  phenomenally  high 
in  price,  and  liable  to  wide  fluctuations  from  causes  remarkably  diverse  In 


<  r.      It  Is  fairly  safe  to  assume  that  a  free  market  for  »ilv>r  in  India 
will,  in  the  long  run,  result  In  doing  away  with  the  need  for  coinr  • 

silver  rupees  for  some  time  to  come       The  embargo  Upon  tl  • 
portatioii  of  silver  Into  India  not  only  caused  the  melting  of  rup.  .  s  but  also 
Increased  hoarding,  owing  to  a  foar  of  a  greater  scarcity  of  this  metal  in  the 
future.      When  the  bazaars  are  Mipplied  freely   with  sil\,r,  and   the  price 
of  sil\ ,  r  in   India  falls  In  i-onse.j  .  VSUle  of  thl  | 

it    is  reasonable  to  expect   that  coins  will  be  r.  surrected  from  thl    '■oil. '.and 
wherever   else    they    may    have    I  sd,    and    that    then 

abundance  of  hoarded  s  Iwr  rnpos  brought  Into  circulation.     The  huge 
recent  yea  i  this  idea. 

It  Is  worthy  of  notice  that,  M  the  Indian  Bazaars  are  not  likely  to  buy 
above  the  melting  value  of  the  rupee  In  India,  the  price  they  can  pay  .as 
well  as  the  currency  pound  value  of  the  rupee,  w  ill  both  larx  ly  bo  measured 
by  the  premium  on  gold  in  this  country. 

Indian  Currency  Returns. 
I       I    I       >•.   rupiH*) —  Jun 

n  circulation 


1000 

1200 


Jan.  31 


3510 
1101 

-       0 


1038 


Silver  com  and  bullion  in  India. 
Silver  coin  and  bullion  out   of   India 
( lold  coin  and  bullion  In   India 
tl.. Id  com  and  bullion  out  of  India... 

Securities  'Indian  Government 
Securit  i.  •  ivernment) 

The  Coinage   during  the   week   ending   7th   Inst,   amounted   to   07   lacs  of 

rupi  at, 

The   stock    in    Shanghai   on    the   SlSt    Bit.    Consisted  of  about   26.1 

ounces   m   sveco.    11,000,000  dollars,    ami    10   laCS  of  siher   bars   and    I'      S 
dollars,    as    compared    with    about    24,080,000   0U1  '■«    11.000.00 

dollars  ami  Sfl  lacs  of  silver  had  and  I'     9,  dollars  on  tin-  24th  nil 
Quotations  for  bar  silver  per  ounce  Standard 

GasA  2  Afoj. 

(d.  Feb    12  88    (a        R5!    d 

s7    cl     Vverage ss  7.'.d       ki 

Bar  gold   per  •  •/.    fine  .  120  ■. 

87 

The  quotations  to-day  for  cash  and  for  forward  delivery  are.  reBpoctin  l» 
oid   Hd.  below  those  fixed  a  week  ago. 


r.  b 


6 

7 

9 

10 K8**d. 

11 


BNGLISB  FINANCIAL  MARKETS— PER  CABLE. 

The  daily  dosing  quotations  for  securities,  fto.,  at  Ixmdon, 

as  reported  by  cable,  have  been  as  follow-  the  past  week: 


London, 

/•'.  h  U 

IfSf      1 

U.l'     '.' 

" -ling  Mat     .'• 

|f*0S 

11 ../ 

Thurt 

M 

Silver,    per  M 

M 

77H 

(J  ltd   per  fine    ounce 

um  i.i 

li!ls.c„l 

1  I'ls  l„l 

1801 

IP's 

1 1  ts.0'1 

(  'Illinois,   i  >  [    per  cents 

Holiday 

M 

I'l 

40H 

Hrltlsli     '.  PST  cents 

Holiday 

M 

• 

lirltWIi.   1  i ...   per  cents 

Holloa] 

sd 

«t 

rretich  Rente* 

fr     .',7  &S 

-,:  BQ 

:.s  ss 

«7  96 

French  Wsr  Loani  InPsrls)  .(r 

The  price  of  siher  in  New  York  on  the  same  day  has  been: 

silver  In  \    N  ISO  111,        189  181 H        IS1X        ' -"'   . 


Clearings  by  Telegraph     Sales  of  Stocks,  Bonds,  &c. 
The  subjoined  table,  covering  clearings  for  the  current 

week,  usually  appears  on  the  first  page  of  each  issue,  but  on 
account    of    the   length   of    the   other   tallies   is   crowded    0U1 

once  a  month.    The  Figures  are  received  by  telegraph  from 
other  leading  cities. 


1  Iiiit; 

ii  ,,i  .  wdtstt  U  re),  6 

1919 

Per 
Cent. 

Ml  M    \  •■'  . 

410.1 

-Ma.  . 

00.245 

I  11,913.820 
•inn 

001,318 
17.0341 

• 

177  7 

.   |   .SS", 

His  .. 

I'll  Ibid. 

Ksnssa  t  it\ 

Bt.    bonis 

\  4X  4 

4-81.4 

Deiri  it 

New  <  Means 

;  ail  cities. .',  daya 

•  .    1  .lav 

'•HI  L'7s  sit 
•  0  7  .7 

>■  42  1 

T»tnl  nil  cltli-s  for  work 

• 

•  r.artl 

Our  usual  monthly  detailed  statement   of  transactions  on 
the  New  York  stock  Exchange  is  appended.     The  results 

for  the  two  months  of   l'.VJO  and    1919  are  given   below: 


linn 


Stock    Slis 
lilt    tw.tuls 

D    s   GoVl 
Total 


(Aj   102(1 


Par  Vnlut 
or  Quanttlv. 


417 

170.000 
IIS  000 


.4  ctual 


4sn  :t7i    : 


• 


nr. 


Tll.HM 


If.   177 


■  I 


- 


The    volume   of   transactions   in    share    properties   on    the 
uk.    Exchange   each    month    -inc.-   Jan.    1    in 
1920  and   1919  is  indicated  in  the  following: 

SMI  -    ol     STOCKB     VT    Till.    HEW    YoKK 


.ViimVr 
of 


of 

Shn-t- 


Jan. 
Feb 


S  8  * 

i.0fin.2rK  l.fli :  i 

-  .  P4f,  4n:t  12  21"  741  1.152  lM   <>■  I 


.70.81 
fUHll 
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The  following  compilation  covers  the  clearings  by  months 
since  Jan.  1  in  1920  and  1919: 


<j».  Total  All. 


Clearings  Outside  Xeir  York. 


t  *  $ 

j  5.418.7 

.'-  7  i.-i  ns^.'jti  :nu  li  113  vr.  it- 

The  course  of  bank  clearings  al  leading  cities  of  the  country 
for  the  month  Of  February  and  since  Jan.  1  in  each  Of  tin- 
last  four  ;  ears  is  shown  in  the  subjoined  statement: 

KAN  B    '    I.I    Mil  \IH  \(.    (    I  I  II.  s. 


•      L918      1917 
S  *  » 


1,1  .7 

irgh 

Cincinnati 258         314 

Louisville 

Ill 

.'mi 

Huffcil-i 155  78 

ll 70  69 

Indlanapolla i  • 

Richmond       251        192 

lis 

156         119 

J7 
Salt   1..-       I  78  i'' 


1,784 

170 

740 

198 
110 

104 

111 
U 

l^ 
77 
53 
.".7 
78 

1  ll 

109 

28 
•11 


1.742 

164 

300 

134 

47 

s7 

67 
SO 

ll 


1.301 

711 
1.049 

134 
344 

280 

:«1 

103 


1.037 

194 

306 

38 

1-7 
133 
117 

168 

lit; 


.'.in 

1-J 

94 

116 

117 

126 

Hi7 


S 

l  049 

192 
196 

lo7 
116 

is" 

111 

107 


I   20.133 
Other  i. ii'  -   -  -        .   3.991     2,133     U866     1.497 


68.172     53,069      1 1  716 
5,167       1.088 


Total  all 33,227  2 

< ■.->     -3    1  I   f.l  I       -    -  :        3  I    IT-      ■.''.  1-1      -.'1   v; 

Other  Western  and  Southern  clearings  brought  forward 
from  firsl  page.  


us  al — 


St.   J, 

Dulntli 

.    

Cedar 

Pueblo 





■ 


Month  of  February. 


1919.  Dec. 


924.040  930 

12   127  

11,125,580 

s  .000 .000 
:.  322,805 

6.1  1 1,000 


1920. 


IS 
58,843,7  13 

13  1x1  ,948 
2.980.61  l 

1,261.074 

1  ,837.204 

16,487 

in  e 

1,450  hi  i 
1,884 


1-  '.i 

16  i 

■  hi  l 

+  9.0 


3 

157,916 

I'M',,  li- 
lt. 1.17 

E6.019 

16,411 
32,584 

17,516 
10.489 
6,845 

16,541 
i  .  115 
1,794, 
5,673 
5,828, 
20,494 
1,181 


,1,17 

,571 
000 

,972 
,940 

.!."• 

,82* 
,070 
228 

,315 

.'117 
sio 

089 
,045  \ 


158.968  167 
72,180,996 

18.184,942 
5,87 

12.70 
19,220 

4.221,499 

13,679  oiio 

3,193.9  .: 


+33.1 

•  17  6 

23  9 
+  60.0 


-  9 
10  6 


Tot  .otn.  West  1900 


176081  l-'7     •  28.8  1,248.179,   3 


0,217  I 


. I  l.71s 


EUchmi  ■ 

i   

MemphJ 

Naahvlll 

.\,,rf,,]l 

Blrmlo 
Little   H 

' 

',ia 

<  ioiuml 

I  in 
'     1 

:  I  ,  000 
i" 


91.  '.'17  012 


I 
1.91  1.941 


I  .I7l.nl- 


■ 


I  -.1 
I    . 

17   I 

.  :n  n 
•  U6.0 


64.771,  100 
581.612.126 

08.489.754 
204,8*8,608 
174,092,858 

100.749,974 

i  i  818  084 
1.401  868 

18,  116.840 


163,498.045 


88  -    ■ 


74,817." 

8,904, 
13.771.1 


28 


•  bm  at — 

Inc.  or 

1919 

Inc. 

1017. 

S 

$ 

J 

S 

213,924,719 

127.1 

;  >!U 

29.4 

17  674.854 

—6.6 

144,458 

17, 

39,918,541 

14.376,379 

14.71 

;'h 

16  ! 

.-,  081 

18,026,794 

13 

—0.04 

13.J  - 

14.0-7.545 

.  ■  y 

10.1 

-  1 

18.716 

J. 149 

- 
7.941,365 



5,636,376 

5,877,098 

3.-00.000 

4.07;t.o:(0 

I 

1.820.636 

1 ,030.729 

J 

1  288.597 

2.740,816 

1 

1.400.000 

r,  9 

E 

013.391 

+  116.0 

B97.415 

604,848 

3 

389,142.152 

+  8.9 

435,342,161 

+  12.1 

29,949 

12,960 

584,110 

12.11 

21,505,427 

iU.217 

21.720.287 

+88.2 

13.4 

... 

: 

:<.MiO  000 

4,1 

47,218.019 

37.; 

•  19.6 

48,415.137 

33.373,676 

18.769.172 

h 

13,328 

20.0 

76,132 

+  20.3 

1 .". ,4 

10.   5 

Port   Worth 

14,500,427 

11.310,570 

■ 
lv  o 

6,752.735 
1  1.228.219 

5.706,701 

3.7007.78 

4.883.444 

1,5* 

2.213,310 

+  5.1 

2,827.149 

2.84 

1,401,649 

4  168  5 

3,017,442 

12,1  i 

-40.1 

4.382,786 

4.300.092 



i 

1.-.7-.4.-.1 

■  61.7 

1.550,000 
3.958.198 

1.. ",00.000 

I 

3.176.568 

2.  .".on.  OOO 

2,980,894 

2.453,203 

11.171  880 

8,180.091 

1 

0.011,468 

ll  0 

2.225,000 

371.037 

+396.4 

-    B8  '.i 

1,925.000 

1,445,768 

5.000.000 

-    l .'  E 

511.410 

467,378 

10,777,529 
8.962,678 

8,358,022 
2,410.725 

+  04.4 

7,940.673 

2.337.799 

6,495.839 

1.542.65S 

3_ 

20,000.000 
2,681,778 

+  60.0 

15.000.000 

2.034.003 

Hi  91 

III 

1,550,000 

Total 

600,24 

488.086.454 

+28  o 

4S7  3R5.685 

349  255  199 

Canadian  Bank  Clearings. — The  clearings  of  the  Cana- 
dian banks  for  the  month  of  February  19'20  show  an  increase 
over  the  same  month  of  1919  of  39.9%,  and  for  the  two 
months  since  Jan.   1,  the  gain  reaches  38.2%. 


■js  al — 

1'try. 

Months. 

Inc.  or 

Inc.  or 

1920. 

1919. 

Dec. 

1920. 

1910. 

Ixc. 

Canada — 

2 

$ 

S 

S 

'"( 

Montreal 

538,611,264   160.083.689 

+ 

49.6 

1,152.1 

788.622 

46.2 

Toronto 

,222.922 

+ 

tl  :, 

v  ;-. 

589.8" 

42.2 

Wlnnlpi 

+ 

20.3 

579.693 

310.45 

21.0 

.  6T.     . 

51,550,193 

+ 

21.2 

127,187,854 

10.224   • 

30.7 



+ 

32.0 

75.002.89S 

66,781,145  • 



L9  002.823 

f 

S3  1 

67  fi 

44.3 

52.4 

19.500.00C 

+ 

43.9 

43.9v-.o.5 

+ 

51.7 

.1 

11.180,924 

7.844 

4  2.3 

22,770,221 

16.849.174 

+ 

35.1 

Hamilton 

19.024 

+ 

29  7 

-  13.465 

41.348.083 

+ 

30.2 



.'4.9  ()..,'  5 

17,807,808 

+ 

40.2 

52.409.G74 

38,748.551 

+ 

35.3 

1  1,912,975 

11,383.839 

+ 

22.2 

82,043.094 

+ 

24. S 

Halifax 

7  :' 

37.502.481 

:  18,902 

0.4 

■i 

117  7,  02 

.o  080.552 

f 

16.3 

20  1 

113.454 

21.7 

mi 

+ 

25.8 

16,054,975 

1 3 .41 

10.2 

12,774.841 

+ 

20.2 

28,'i 

22.982.S51 

+ 

25.1 

f- 

l  B 

12,688.270 

12,438.910 

+ 

2.0 

+ 

16  0 

6,126.073 

.'..- 

+ 

0  2 

Fori  v> 

+ 

50  o 

7,510,905 

+ 

37.6 

a 

+ 

27. S 

34  a 

lit  181 ,741 

+ 

84.3 

New  w  • 

1,984.505 

r 

4.070.21H 

4.12  l.t.70    - 

20.5 

f 

3,874,424 

3  00 

3,177,888 

2.481 

+ 

.'7  - 

7.010.101 

5.847 .80S   * 

20.5 

18  ii 

6.88 

9.094,891 

66.6 

21,058.018 

'.  llilTI 

1,278  0 

83.2 

3,799,703 

3S.0 

8  .  9 

3  052  i 

3S.2 

The  clearings  for  the  week  ending  Feb.  26,  in  comparison 
with  the  same  wt  i-k  of  1919,  show  an  increase  in  the  aggregate 
of  50.  I 


i 


Ottawa 

I 

si    John 

- 
\ 

H 

I 

■ 

i 

.  l.irt 


2  ■ 


791 
112 

781 
987 


,481 

sit 

2  1  I 

.1  16 

1"- 

.988 


/ m  .  or 
Die. 


I. 171.1  17 

810.878 

1,212,877 

484,054 


11  -. 
7o  - 

19  0 

2.1    I 

■  106  i 


8.219,529 

2,740.271 

178.880 

1,001.242 


1917. 


! 

19.899,798 

- 

I 
i  061,873 

1.440,193 

- 

1 

1.171.372 

. 

1.222.152 
698,808 
798,619 

17-. MO 

0 


46  191 ,788.148 
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Commercial  a  ml  At  UccUancoiisJJeuj* 

STOCK  OF  MONET  IN  THE  COUNTRY.— The  follow- 
ing table  shows  the  general  stock  of  money  in  the  country, 
as  well  as  the  holdings  by  the  Treasury  and  the  amount  in 
circulation  on  the  dates  given: 

I  '_■"  Mi'iif)  In  Circulation  - 

S.       »IIrldi 

$  $  »  $ 

Golil  ooln  (lncludlm;  htilllnn 

In  Treasury)    .2  b  I      980.281,718 

<;oid  oenfflestei  407  • 

Standard  ill ver dollars  ... 

silver  certificate*  .......  137 

Subsidiary  all  vi  I 

i  ,1  1890  1   I 

United  81 
Federal  Reserve  noti 

7:<:t, Ins, I'Hi     7s  n:il  ,:t7''.      f,.-,.-,,i)7fi.sl4       ii7:i.li>7.4:M 

Total     ....7.744.789.28  I  625.142.749  6.848.086.199  6,726.201.029 

Population  of  continental  Unlti  I  0(d).    Clreula- 

I   77 

'  ■  he  ( lovernmem 
does  not  Include  deposits  of  publl  and  In  national 

(Hi  of  the  Treasurer  of  the  United  States 
amounting  to 

h  I  ikI 
with  Treasurer  of  the  i  nlted   - 

i  [nolude    os  n  Federal  H  banks. 

•  i  i  n  rures 

Note-  on  Feb    I    ' 
against    i                                                                                      bullion,  1381 
gold  con  '                                                                                                 1 81.278  540.815, 
against  *1 ,30.r»..r»afl .o.l'i  i. ii  l.t»     I    I'H'i 

Auction  Sales.  ■ -Among  other  securities,  the  Following, 

not  usually  dealt  in  at  the  Stork   Exchange,  were  recently  sold 

at  auction  in  New  York,  Boston  and  Philadelphia: 
By  Messrs.  Adrian  II.  Muller  ft  Sons,  New  York: 

/■•  • 
20  P  Corp 

r>  Natl   Sugar  Mef  of  \   j         i  hi 
7  Hunk  of  America  .  .81 1 

9   Natural  Oa 
inn  Ooldeo   Kiss  Mg  .   i 
ii 
U  a, ,i< i,  n  King  Mg  .  i>r  ' 

20  Southern  Malleable  iron  lot 

B.  Shipbuilding,  pn  I 
i  ■".  i  B.  Shipbuilding,  com 
in  Empire  Portl,  <  Yemeni ,  pre!  J 


/•. 


c  nl. 


i.  Mechanics   Hank   of   Bklj  n  . 

per  ah 
1,800  Dunn  Petrol   Corp  .  fi  each 

si  BO  13  08  per  ih 
ten..  .$11  lot 

I  1.9  Corn  Exchange  Hank.. 110 

100  -  pref. B8 

in  i  B      .  i>f.?<  per  ah 

130  East,  Pemury|y.RyB.,oom.81  persb 
Pit  cent. 
I  ikla    Kit    l  •  :.-. 

16  H 


By  Messrs.  R.  L.  Day  &  Co.,  Boston: 


13  rl 

i".  National  Bhawmut  B 
I  1  might   Mfg  ,  1  I407! 

1 1  Weal   I'oint   Mr 
I 
Mills 
lo  Merrimack  Mfg  .  prel  78H 

1.500  Nen  England  Power,  prel       100 
17  Springfield  F  a  M.  Ii 


■ 

$10  each...    118)4 
I7:t  rinlits  Qulncy  m 

\\    .  coin 18 

11  rl  I  1    111   of  Hrock     81c 

B  i .i  Rubber,  prel mi 

22  Plttafleld   I  lectrlo 106 

/'■  r  C.  /.•( 

lew  Soollay  nidg.  Trust  1st 
90 


By  Messrs.  Wise,  Hobbs  &  Arnold,  Boston: 


S  ;• 
\.  is  j  Dgland  Powt  r,  prel       100 

i'o    on   Mill 
in  Nashua  M  fir  .  rommi 

ss 
BOM 
lulllvan  Machlni  i  i  170 

7  w  alter  Baker,  i"i 


S  7»<"r  ih. 

60  Hi  r8cbeU8pillman,  pf.,  850ea.45 
".  Pugel  Sound  Trac.,  I..  A.-  P., 

pref  .  unstamped 

3  Plymouth  Cordage  226 

b  Mfg  .  pref 

2  New  Bedford  Col   Mills,  pref.  96 

ii  rlghta  Oreal  Falls  Mfg 1794 

no  New  1  [island  Fuel  oil .10 


By  Messrs.  Barnes  &  Lofland,   Philadelphia: 


Ltlooal  Hank 

North  Unerlca  al  - 

illoll.il  Hank 

in  Northern    l  n  il  601 

in  Commercial  1 1  . 

mi    Col    tor   in-  .  Ac     580  '.si 
Phlla.  CO    for  t;uar 
13  aldlne  Trust 
13  Logan  Ti  u  it 
.'  Commonwealth  T   i 
;  i  Ire  Asm  of  PI 


S  per  sh. 

1    ,  rights  to  i  d   of 

North  America  at  $20._si3int 
ir.,  $•-'.')  each 
cilia   Life  in-  10 

B  Phil  i   i  '-.:.   7 

17  Phlla.  (  106   j 

Rj 8s 

IS  1  h.  Nat    Ban! 

85.000  United  Gas  A  Elee   coll.  6s, 
1045 


National  Banks. — The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS    I  OB  OB  \KTER. 

_  Capital 

For  organization  of  national  banks: 

The  First  National   Hank  of  Declo,   Malm $25,000 

Correspondent .  N.  II    Thomas.  Decio,  Idaho. 
The  American  National  Hank  of  LewtstOO,  Idaho 100,000 

Correspondent.   F.  s    Randall,  Lewlaton,  Idaho. 
The  National  Hank  of  Frankfort,  Kans 25.000 

Correspondent.  Janus   Kennedy,   Frankfort,   Kans. 
The  Farmers  National   Hank  of  Hitchcock,  okla    25,000 

Correspondent.    QouiM    Kliin.    BltCttCOCk,    Okla. 
The  Natioi  U  Bank  of  Comanche,  Okla. 50.000 

Corres|)(>ntii  nt .  O.  B.  Wade,  Comanche,  Okla. 
The  First  National  Hank  of  l'adrn.  Okla 25.000 

Correspondent,  O.  M    swan.  Paden,  Okla. 

The  First  National  Hank  of  Volant .  Pa 25,000 

spondent,  John  M.  Graham,  Volant 

The  Union  National   Hank  of  Hilton.  S.  1) 100.000 

Correspondent,  A.   K.  Gardner,  Huron.  B    i> 
Tlic  Citizens  National  Hank  or  Slr.iwn.  Tex _.         50,000 

Correspondent.  John  II.  Bennett,  Strawn.  Tex. 
The  First  National  Hank  of  Plckton.  Tex 25,000 

Correspondent.   A.    !•'.    Payne,    Plckton 

(To  succeed  the  Farmers  A  Merchants  Hank  of  Plckton.) 
For  conversion  of  Stati    hanks: 

The  First  National  Hank  of  La  Ilahra.  Oa] $50,000 

Conversion  of  the  First    Hank  of  I -a   Ilahra. 

Correspondent,  James  11.  Walker,  La  Ilahra,  Cal. 
The  First  National  Hank  of  Oalhan,  Colo... 25.000 

Conversion  of  the  Farmers  E  Ings  Hank  of  Cnlhan. 

Correspondent.  The  Farmers                      ,  inps  Hank  of  Calhan. 
The  Exchange  National  Bank  of  Clyde,  Kan,- 25.000 

Conversion  of  the  State  Exchange  Hank  of  Clyde. 

Correspondent,  C.   L.    Totter.   Clyde.    Kans 
The  Farmers  National  Bank  of  I^eonard,  N.  D 40,000 

Conversion  of  the  Farmer.-.  Hank  of  Leonard.  N.  I). 

Correspondent,  John  W    Goodman.  Leonara,  N.  D. 
The  First  National  Bank  of  Rock-ford,  Ohio 50.000 

Convtrsion  of  the  Farmers  Savings  Bank  of  Rockford. 

Correspondent,  Fanners  Savings  Bank,  Rockford.  Ohio. 
Total $640,000 


CHAR 

Capital. 
Original  organizations: 

The  City  Na  I    of  Amarlllo.  Tex $100,000 

Ii  nt.  J.   II.   I  mlda.  ' ""  «- 

Tin   <  hi*,  ni  National  Hank  100.000 

President .  1*.  s    Wolf.  — <  m 

Tin    I  100,000 

Prestd  'Her. 

Th.-  First   Nation  i  ...         25.000 

Prestaent.  W.  A     E  .    ry. 

OonTerslon  of  stat..  banks:  ™ 

The  I  ttional  Bank  25.000 

<  lonveralon  of  thi 

I  •,!     il    .i  ->• 

The  Tradi    mu"i-   N  260.000 

.  iTsioll    of    I!  Ity. 

ildent.  Frank  J    \s  ■ 

Total $600,000 

in-    .  1'ir  \ r . 

Amount. 
TI,.     First    National    nank   of   Wvthewlle.    V.i       From   $50.00u 

to   *|i.  ■  $50,000 

Tn.     I  d    Hank   of    i 

J5.000 

Tie-    First    National    Hank    of 

25.000 
Matthi  «s  N.u,.  -    .         i  r..ni 

SO  .000 
Tin      I    ■    '     National    Hank    of    Heni.-t.    Oa]        From     ! 

000.. - ...         60.000 

The  Dubuque  National  Hank,  Dubuque,  Iowa.      Frmn  SKm 

to    $1  25.000 

Winder  National  Hank.  Winder.  <;a.     From  $100  100.000 

Tin     First    National   Hank  of   Koeky   .Mount.    \ .   c.      Prom    - 

75.000 

rst    National  Hank  of  Madison,    \      i        I 

$100.000 50.000 

The  cm/ins   National  Bank  of  Aim  From  $:  •• 

000  ti  75.000 

The   Bell    National    Hank   of   Plnevllle,    Ky.     From    $.' 

..         60.000 

The  iir-t  National  Hank  of  Calexloo,  Cal.     From  $100,000  te 

"in      50.000 

The  Trenton t   National   Bank.   Tremont,   111.      From  $25.tMK)  lo 

15.000 

II'       City    National    Hank    of    llnllis,    Okla.       From    126,000    >■« 

$.10  000 5.000 

Firsi     National    Hank    of    llarrishurg.    Pa.      From    $100  000    to 

i00 100.000 

The  Ninth  National  Hank  of  Pniladelpbia,  Pa,     From  $100,000 

to   $500.000 100.000 

Irsl    National   Bank  of  Maryvllle.   Tnnii.      From   5,r.n 

to   $100.000 50.000 

The   Lawrencehurg  National   Hank,    La»r.  nceburg.   Ky.      From 

$100,000  to  1126.000 tSXKW 

The  First  National  Bank  of  Iinrtl.%  .   Iowa.     From   * 

$75 .000 25.000 

The    Farmers    .V    Merchant..)    National    Hank    of   AlCSSter,    S.    D. 

From  $25,000  to  $50.000 25.000 

inal  Bank  of  Gastonla,  N.  O.     From  $100,000 

to   $.100.000 200,000 

The    First    National    Bank   of  San   Jose,    Cal.     From   $.100,000 

to   $500,000 200.000 

The   First    National   Bank  of  Jefferson.   Ga.     From  $50,000  to 

K)0 -. 150.000 

The    First    National    Bank    or   Elgin.    Neb.     From    $25,000   to 

$50.000 - -. 25.000 

Total $1,575,000 

VOLUNTARY  LIQUIDATION. 

Capita}. 

Tho  First  National  Bank  of  White  Flams    N    Y $100,000 

Consolidated  with  Ooonty  Trust  0o.  a  White  (Mains. 

The  San  Miguel   National  Hank  of  I_a.-;  Vegav    N     M.  \    100.000 

Business   taken  over   hv   the    First    National    Hank    of   I .  i~    V.-'is 

The  M.  irhauts  National  Hank  of  the  City  or  New  York .-i. 000.000 

Liquidating  Agents.  Preskli  nt  and  directors  of  the  Bank  of  the  Manhattan 

•  -1  ih  d  hv  the  Merchants  Bank  of  the  City  of  New  York. 

The  Pioneer   National  Hank  of  Kitzvillc.  Wath    75.000 

Liquidating  Agent,  ().  II.  Greene       Asset-,  taken  over  by  the 
Nal  lonal  Hank  of  Rli  /.\  tile. 

The  Slate  National  Bank  of  Cordill.  Okla 30.000 

Liquidating  Committee.   Ill     Hull.   W      F.  Taylor,  and  J.  A.  Taylor. 
Succeeded  by  Oklahoma  Stale  Bank  of  Cordell. 

The  central  National  Bank  of  Tahlequah,  Okla 25.000 

Liquidating   Agent.    B     C     McMlchael 

led  b]    toe  Guaranty  National  Bank  of  Tahlequah. 

$3,. -1:10.000 

CHARTERS  BB-BXTBNDED. 

The  City   National    Bank   of  Clinton.    Iowa.     Charter   re  attended    until 
close  of  business  on  March  5   1010. 

DIVIDENDS. 

The  following  shovs  all  the  dividends  announced  for  the 

future  by  large  or  important  corporations; 

Dividends  announced   this    week   arc    printed   in    italin. 


of  Company. 

Railroads   (Steam 

Canad  immon  (nuar.) 

tDelaware  A  Hudson  Co.  (quar.) 

l  rle  A  Pittsburgh    q  i 

(fU.). 





A'    V 

Norfolk  4  Western,  common  (quar.).. 

Reading  Company,  first  pref.  (quar.)... 

-  ) 

Onion  Pacific,  common  (quar.) 



Street   and  i  le<  tn.    Rail 



■ucav*  (cwv.) 



Pssb  .    Phlla.  i quar 

-  ) 

'   (quar). 
H  r  I  : 
West  Penn  Railways,  pref.  (quar.) 


When 

M.-.r    10 

2H 

Apr.      1 

afar.  10 

Vprll    S 

1 

\prtl     1 

\t.rll     1 

IK 

Mar.  19 

60o 

Mar    II 

1 

IH 

\l>rll    1 

\t«r       1 

*pr       11 

a 

vpr.      I 

•SJ 

Mir.     11 

S3 

\pril     ll 

Apr.     1 

vpr.      11 

Miir.  151 

Pooler  ■ 

I  -^lusltt 


■ 

lloldera  of  reo. 
HoMara  of  roe. 


in 


n  ot  rcc 


-  of  roe 


nolders  of  ree 


Mar.    17 

ten.  2Hi 
\prll  13 
Feb.  200 

April  13 

April  1$ 

• 


- 
Mar.    5e 

Mar.  10 

Apr.     1  , 
Mar.    1 
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Same  of  Company. 


Banks. 
Oommut  hank  of  (quar 

I  r  u  -  I     <    '.nil'Jiiii  I 
Guaranty   (quar.) 

MlM.ll.llll-.llM 

Adia     ■  ■'.  (quar.) 

■rl.(qU.) 


Per 
Cent. 


Amen  .  ,.r,  pre/,  (quar.) 



.  . 
,uar .) 

i  .guar.) 

I  Hoe,  i"  i  n    ■ ...  ' 
American  Hide  A  Leather,  pref.  (quar.) 

..in. .11  (quar.). 

< '..-  



Aim  r.  .  ,ar.).. 

Common  lextra) 

Prt  ft  - 
American  Smelting  A  Kefg.,  com.  (quar.) 


.'•   ■ 

I  IT.) 

Amen,  .mil. .11  (quar.) 



Referred    ignar  ) 

An. I-  aph  (guar.). 

Aim n  pri  I.  rn-d  (qu 

Avon 

■ 
AT 
Ariz."  dy 

Armc', 

Allan  OuU  <t  It     / 

Atlantic  Reflnlng,  oommon  (quar.) 

Powder,  common  (quar  ) 

;  :  I  I 
Hurt:: 

/'/./.  -    . 

Beldlng  Paul  CortloeUi,  Ltd  .  oral 
Belblebem  Steel,  com.  A  A  B  (quar.).. 

Eight  per  cent  preferred  (quar.) 

Seven  per  cent  preferred  (quar.) 

Booth  I 

Borden  Company,  preferred  (quar 

Brltlah-Ami  rtcan  'i  ob  .  ord    .interim 

Hrwir     .  liar  ) 

Buckeye  Pipe  Line  (quar.) 

Buffai 

California  racking  Corp  .  oom 
Calumel  A-  Arizona  Mining  (quar.)   

Ctimht in  I  on 

i  [quar  ) 

Extra _. 

•■in    (guar  ).. 
Preferred    (guar.) 

Canadian  <;mcral  Electric  iquur 
H'inui 

<  an:,  in. hi  .guar 

<  arbo  II   rtro  en  <    •  ..r  tmor  .  prel  (qu  ) 
Carbon  8"H,  first  preferred 

Seeonr'  r  rc'erred 

. 
i   /    /  Urn  n 

ler,  preferred  (quar  ) 

Ci-nU'll  State*   hire.  Corp  .   pre/.    Iquiu 

brougn  Mfg   <  o  .  common    quar 
Prel  (No.  1 

;uar 
'..111. Hi 

Prefer  n 

C  ilno   (  ,.|ar 

niiiii  and  preferred  (monthly) 

Common  (payable  In  common  nock). . 
Preferred  n  (monthly)   ... 

i 
i  hull.  / 1 abort*  ,t  Co  .  I   '     pr«/ 

(No    ii  

I  .  I     ..'..  I- 

-. 
ft 

.hi; -it  icordlng   'in 

,    r-     , 

Consolidated  Oss  (New  York)  (quar.).. 
in,  common  (qu 

IT.  '.  IT     1      'guar   . 
1 

Continental  I  'ii  (qu  ir  >    . 

r,,nl   n 

<  '..ill.. 

Creecent  Pipe  Line  (quar.) 

'   U'hI   <  . 

tmei loan  Sugar,  oommon 
Preferred    (quar  ) 

(Inm  A  dm  I 

I  iiiv  Copper  ■ 
i  tetrolt  .'.  '    •  ■■  .  land  Navigation 
rXfrofl  r 

Diamond  Match  (quar). 

- 

C..r     ■ 


•I 

SI.  so 


1  . 
l  , 


1H 

i    . 

I    . 

•8 

•1  '. 


i 

I  , 
IK 
K 
IK 
1 

so 

i 

i  I 

8o 

•l    , 
•I    . 

6 
3 


3K 
IK 
2 
IK 

•I         ; 

i  h 

'. 
•i  , 

S2 

2 
L'l- 

SI 
IK 

IK 

i  . 
i   , 

a 

2 
8Kc 

*4 

6 

I    , 
•I    , 

I    . 

a 

i  , 
a 


• 

VI'. 

i  , 

•SI 

ik 

i  , 

i 

IK 
lOo] 

i   . 

•i   . 
•8 

7.1c 

•i    . 

IM 
Si 


2 
I! 

1 
i   . 

I 
i 


Payable 


Mar.  ;;i 
Apr        1 


Mini  1 
Mar  18 
Apr     18 

M>rll     I 

tori]    i 

April  1 
Apr.  1 
Apr       1 

April  1 

April  1 

Apr.  1 

April  1 

April  1 
Mar   I! 

Apr.  1 
Mar   31 

\I  .r  31 
Mar  31 
Mar  31 
Mar  31 
Mar  :jl 
\prll  1 
Mar.  81 
Mar.  g] 
April  1 
April  1 
Mar    16 

April    i 

April  1 
\pr  18 
Mar.  Ill 
Vprll 


Day*  Jnclunre 


Holders  of  rec.  M 


Hold.  - 

Mar 

■Hol  :• r-  ..f  rec    Mar 
lIuUl.  -  -     • 

Mar 

Mir 

Hoi  '.  r-  ,,'  rec.   Mar 

Mir 

Hollers  o  free.  Mar, 

M    r 

Holders  of  rec.  Feb. 

Holdi  - 

Holder*  of  rec.  Mar 

Holders  Ol  r.-c    Mar 

Holder-  lit  rn      Mar 

Holders  of  r.-c    Mar 

'Holders  of  rec   Mar 

ol  rec.  Mar 

of  re-    Mar 

i   rec 

Mar    22       to 


Mar 
Mar 
Mar 
Mar 
Mar 
Mar 

Apr 


Apr 
Apr.     i 
Apr.     5 

April  1. 
\pr  11 
Apr  1 
\prll  1 
Vprll  18 
Mar.  18 
Mar.  16 
April  1 
April  18 
April  1 
Mar.  15 
Mar.  10 

\pril  1 
Apr 
Apr 
Apr 


v  ..- 


Mar.  15 
Apr.  1 
Apr.  1 
Apr.     1 

\pril  1 
Mar.  U 
Mar  31 
\nr  I 
Mar.  If 
Mar  HI 
Mar  1(1 
Mar    IS 

Mar  aa 

April  1 
Mar.  16 
Mar.  16 
Mar.  I." 
April  1 
Vprll  Id 
April  1 
April  1 
April  1 
Apr.  1 
\|ir  1 
Mar  81 
Mar.  30 
July  30 
\prll  I 
Mar  31 
Apr  I 
Apr  1 
April  I 
\pr  I 
Apr.  I 
Mar.  31 
Mar.  81 
Mar  31 
Mar  81 
Mar  II) 
Mar.  11- 
Mar    81 

April  I 

\prll  1 

\prll  I 

\prll  I 

\pr  1 

April  a 

Mar  H 

\prll  I 

Vprll    i 

\prll  1 
Vpr  10 
Mar  I 
Mirll  I 
Mar.  16 
Mar  30 
\pi  i 
\p.  i 
\prll  16 
Mar  II 
Mar  I. 
Mar     16 

Mar  I  •• 
Mar  81 
\pr  I 
April  I 
Mirll  I 
Mar.  16 
Mar  80 
\pr  I 
M.r  I 
\prll  18 
\w;i  16 
Mar.  16 
\pr 
Apr 

Apr. 
Anr 


Mar 
April 


Mar 
Mar 


Mar  aa    to 

'Mar    18         to 

'Mar    1 

Feb    . 
Holders  of  rec 

M-.r    .-I 

Holders  of  reo.  Mar. 

Holders  of  reo.  Mar. 

Holders  of  rec.  Mar. 

Mar    .'II       U)  Mar 

ii  .1 lers  ol  rec    vpr 

l-'.-li     16        U)       Mar 
'Holdi  r  ■ 
Mar.  10       to 

Holders  of  rec.  Mar 
Holders  of  re  i.  M.r 

..(  rec     Mar 

..:  rec    Mar 
M  ir 

Holders  of  reo.  Feb. 

Feb.  29      to      Mar. 

Holder-  ..[  ri 
ol  rec 

■ 

■ii,  l  lers  of  reo    Mar 
>Hol  lers  ol  n 
•n   i  icrs  of  rec    Mar 

Holders  of  reo.  Mar. 

Holder*  of  re?.  Mar. 

Holders  of  rec.  Mar. 

Holders  of  reo.  Mar. 
'Holders  of  reo.   Mar 

Holders  oi  rec  Mar 
Hol  lers  ol  coup.  No. 
■II. -I  lers  ol  re.-.  Mar 
Holders  of  reo.  Feb. 
ol  rec  Mar 
Ol  rec     Mar 

Holders  ol  rec    Feb 

Hol  lers  01  ree    Mar 

i [olders  ol  rec    Mar 

Holders  of  ree  Fob 
Holders  of  n 
Holders  of  r.  . 

Holders  of  ree  Mar 

Holders  of  rec  Mar 

Holders  of  ree  Mar 

Holders  of  ree  Mar 

1  Holders  of  ree.  Mar 

Holders  of  r<s-  Mar 

Holders  of  ree  M  II 

Of  rec.  Mar 

Holders  of  reo.  Mar. 
Holders  of  rec.  July 

Holders  ol   reC,    Mar 
•Holders  ,.f  re. 

Holdi  i 

Hold.--  ol  re 

Holder-  of  re 

Hol  lers  ol  re 
'HI  lers  of  re. 
'Holders  of  rec.  Mar 
'Holders  of  ree.  Mar 
'Holders  ol  ree  Mar 
'Holders  of  ree 

Feb    38      to 
Feb    88      to 


Holder*  of  re-     Mai 


'Holders 
■Holders 

•Holders 
Holder. 

•II..I  lers 

Holders 

II. .1.1  -r. 

Holders 
Hold.  r. 
'Hol  l.r. 

Holders 

Holders 
Holders 

•April     7 

•Holders 

H    I 

Holder. 

H,. I  !,  r- 
Holdors 

Holders 

•Holder  . 
Holders 


of   ree 

of  rec 

of  ree 

of   ree 

..f  ns- 
of   ree. 

• 

of   re" 

of  reo 

of   rep 

of  reo 
of  reo. 

.1  rec 


lo 

of    re- 
nt  rec 

to 

of  rec 


Mar  18 

Mar  18 

Mar  16 

Mar  16 

Mar  18 

Mar  I.V. 

Mai  i  • 

I 

M  IT  I  '. 

Feb  lOo 

Mar  IfVa 

Mai  i" 

Mai  i'" 

\nrll  16 

Mar  I  Ad 


Mar 
Mar 
M  ir 
Mar 
Mar 


Mar 
Mar 

Mar. 


Hold,  rs 
H  Jrli    - 


of  rec 
of  rrr 

of  reo. 
nl  rec 

.t  ree 
•f  rec 

•.f  r«w 

oi  rec 

of    rec 

of    -** 


M 


Mar    If 


M 


Mar  I 

Mar  II) 

Aprll  6 

F-h  2<<i 

Mar  'I 


\a<nt  >f  Company. 


Per 
Cent. 


HlaceUaoeous  {Conti  ued) 
Domln  '   (quar.) 



r  ) 

• 

qu 

Durham  Hosiery  Mills,  com  A  A  B  (qu.) 

Common  A  A  B  (extra) 

No    l 
EatternSteel.com.  (qu.)  (lo  L.  L.  bonds) 
Klret  and  aecood  preferred  (quar.)... 



Common    extra)   

I'r.  '  

i.quar.) 
quar.). 

i  .  Inn,',  pref.  (quar.) 



ri  ir. 

Deneral  Cigar,  debenture  pref.  (quar.) 

(guar.).. 





.  tar.) 



Preferred    (quar.) 

Preferred    (quar.) 









Gulf  Stat 

ir.)     

pr.f.  (quar.) 

i'r, r.  (quar.).. 

Haaki  u  ,v  Barkei  <  lar  (quar.) 





Hupp  .'■■•'■ 

Independent  Brewing,  rittsb.com.  (qu.) 


Interlake  Steamship  (quar.) 

Kxtra 

Internat.  Motor  Truck,  1st  4  2d  pref.. 

International  Sail    quar  .. 

International  Silver,  preferred  (quar.).. 

common  (.quar.).. 



Eenneootl  Copper  Corp   (quar.) 

Capital  distribution 

ne  Tin-  a  Rubber,  ••■■til    quar  i 

Kr.--L.o-    s    -s      Co.,  preferred  (quar  I 

,  com   {quar.)   

Pre/erred       kd*  .)  

Lackawanna  Bteel,  common  'guar.) 

Lehigh  Vallej  <  ioal  Bales   guar  i   

Motor i .  comm  ■■: 

at     ('/ll'ir   l 

A  Myers  Tobacco  pr.-t   (quar.  I 
Lindsay  Light,  preferred  (quar.) 

fuar 

/•-,.', 
Maekay  Companies,  coin,  (guar.) 

Preferred   (quar  ) 

Afanati  

'    (.quar.) 

lie    (guar   ) 

juat 



State*  mi  (monthl) 

Montana  Power   oommon  (quar.)   

Preferred     .guar 
Moii'-.  -i   (guar.) 

Preferred    (quar.)   

Nation                     -  ihemlcal   nref   (qu 
National  Biscuit,  common  (quar.) 

union  .  . 

<  Sommon  (extra)  .    .    .     

i   r  ■  and  second  preferred 

National  Casket  (quar.) 

F.xtra 

Extra  (payable  In  stock) 

Hal    Enameling  tk  Btamplng  com    (qu 

I'n  f.  r-.-d    (quar  ) . . 

National  Grorer,  com 

Natlot  quar.) 

National  Lead,  preferred  (quar.) 

National  Sugar  (guar  )   

Nation  .ii-,  

Ncvad  quar 

n.--.i   \  .-  ■    Mr  B  ai  •-     mar.l 
\. «  a    -;    rransli  (quar 
'■ 


Nllca-llement-Poiid.  Common  (quar.) 

S'orili    \ 

"i  (au  ) 
mmon 

■ 




Prnmans    Lid     onmm 

.si    (nn  ,^  i 


IK 

•IOC 

2 
•3 

1    . 

i  H 

•\H 

i  . 

H 

•18 

<2K 

IK 

7K 

-i  J" 
2 

•7.',e 

»a 

IK 
IK 

•2 

IK 
IK 

K 
IK 
IK 

H 
IK 
IK 
IK 
IM 

K 
IK 
•IK 
•8 

•IK 
IK 
•1  . 
SI 

1  . 

2 

2 

IK 

i  . 
l  I* 

•SOc 
•3 

■i    , 
2 
2 

3K 
IK 
IK 

$2 
I  , 
1  '.• 
25c 
25e 
:<, 

♦IK 
♦1 

♦154 

IK 
S2 

•a 

IK 

•1  ■'. 
♦5  e 

8 

i    . 

IK 

1 

l  , 
•1   . 

•2) 
♦2 
10c 
2 

IK 
IK 
IK 

Si 
4 
6 
3K 

•IK 

♦1 

V5 
1  lim 
i   (hi 

IH 

i   . 

•all. 

26c 

4 
' 

2 
IM 

i 

a 

i 

•i  . 
i  , 

•i  . 
•ji 

a 

1K 

•i    . 


WMn 
I  at  hNi 


Boots  Closed 
Days  iuclusirt 


April  1 

Apr  1 
April     I 

Apr  1 

Mir  1 

Mar  16 

\  pr  'Jo 

May  I 

May  1 

April  1 

April  I 

Apr.  15 

Mar.  18 
April     1 

April  1 
April  1 
April  1 
Apr  1 
Mar  II 
Apr  i 
Mar  30 
\pr  1 
Mar  1 
Mar.  16 
Apr.  1 
Mar  ;;i 
April  1 
Apr.  1 
\pr  18 
April  1 
Mar.  i: 
Mar.  16 
Mar  18 
Mar  18 
Mar     II 

May  15 
April  1 
July  1 
Mar  31 
Mar  31 
Mar.  :il 
Mar.  I 
Mar 
Apr.  1 
Apr.  1 
Apr.  20 
Mar 
Apr.  1 
Apr  1 
Apr  I 
Mar  LV 
Mar.  81 
Apr.  I." 
\pr  U 
Apr  1 
Mar.  I.' 
Mar  T 
Mar  If 
April  1 
April  1 
Mar.  15 


Mar 

Mar. 
Mar 
Mar. 


Apr.      1 

Apr  1 
Mar  31 
Mar.  31 
Apr  I 
Mar.  31 
Mar  :il 
\pr  1 
Apr.  1 
May     i 

Apr        1 

Mar.  81 

Apr.  I 
Apr  1 
Mir  1 
Anr  I 
Mar  31 
Mar  81 
Apr  1 
A  pr  1 
April  1 
April  I 
\|ir  1 
Apr  I 
Mar.  81 
Apr  1(1 
Apr  10 
Apr  I 
Apr  I 
Apr  1 
A  pr  I 
Mar.  16 
Mar    16 

April    l 

April  16 
Apr  1 
Mar.  10 
Mar  1(1 
Alar  10 
Mar.  30 
Mar.  30 
Mar.  80 
Mar  20 
Mar.  31 
Mar.  31 
Mar.  31 
Mar  If 
April  '.' 
Mar  1. 
M  ir  .'.1 
Mar  •_'  I 
\P-  If 
Mar  1! 
Apr  |( 
Mar  81 
Apr  I 
Vpr  I 
Alar  .11 
Alar    :tl 


1  pr 


Apr 

Apr  I 

Apr  I 

Apr  1 

Apr  I 

Alar  II 

Apr  T 

Mar  H 

Apr  II 

\;.t  10 

April 
vprll 
tnrll 
May  15 
Mar     1 
M  ,r    31 


M 


31 


Holders  of  rec. 
Holders  of  rec 

Holder-  ol  ree. 
Holdei  - 
1 1  .1  ere 

Holders  of   reO 

ii  olders 
Holders 

Holders  ol  rec 
Holder- 
Holders  uf  rec 

Holders   ,   |    ',.,■ 

Holders  of  rec. 
Holders  of  ree 

Hollers  of  ree 
Holders  or  re,- 
Holders  of  ree 

Holders  of  ree. 

Holder  ■ 

Holders 

Holders  of  rec 
Holders 

-  ,,f  rec 
Feb    88      to 

I       -  of  rec . 
Holders  of  ree, 

Holders  of  r.  0. 
Holders  of  rec. 
Holders  of  rec. 
ii  i  era  >f  ree. 

Holders  of  rec. 
Mar.     2       to 

a    to 

2       to 

8      to 

2       to 
Holders  of  roc. 
Holders  of  rpc. 
Holders  of  rec. 

Hold,  ra  of  rec. 

Holders  of  ree. 

Holders  Of  rec. 
■  Holders  of  ree. 

•  r  olden 
•Holders  of  rec. 
•Holders  of  rec. 

Holders  of  rec. 
•Holder-  of  reo 

Holders  of  rec. 

Holders  ..I  rec. 

Holders  of  rec. 

Mar    18 

Mar    18 

Holders  of  rec. 

Holders  of  reo 

Holders  of  rec 
•Holders  of  rec. 
•Holders  of  reo. 
•"oledrs  of  rec 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Feb.  25     to 

Holders  of  rec. 

Holders  of  rec 

Holders  of  ree 

Holders  of  rec. 

Holders  of  lee. 

Holders  of  rec 
■Holders  of  rec 
•Hol  lers  of  roc 
•Hol  lers  of  ree. 

Hol  lers  of  rec. 

Holders  of  rec. 
•Holders  of  reo 
•Holders  of  n-o 

Holders  of  rec. 
•Holders  of  rec. 
•ii  ilden  of  ree. 

Holders  of  reo. 

Holders  of  reo. 

Holders  of  rec 

Holders  of  rec. 

Holders  of  reo 
■"    I  lers  of  reo 

Holders  of  rec. 
•Holders  of  rec 
•Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  reo. 

Holders  of  -co. 

Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  reo 
Holders  ol  rec 

Feb    18     to 

is       to 

10  to 
6  to 
6      to 

Holders  of  reo 

Holders  of  reo. 

0l  rec 
Holders  of  reo. 
Holders  of  ree. 
Holders  of  reo. 
Holders  of  rec. 
Holder: 

Holders  of  reo. 
Hold.-- 
Holders  of  rec 
Hold,  r 
H Olders  of  rec 

Holdei  - 
Holder*  ol  rec 

Holders  of   reo 
Holder*  of  reo. 
of  r.-e 
Mar    18       "> 
Mar    16       to 
ii   i  lei  - 

• 

II  ild. -i 

Mar      7        lo 
ol  reo 

Holder,  of  reo 
i ioid,  r*  of  rec 

Holder 
Mar  3 
Holders  of  reo 

Hold.-' 

Holder!  of  ree. 
Holders  of  reo. 

"   I  '••-*  ••'  '•" 


2«a 
280 


Feb 

1>1. 

1  Feb . 
Feb 
Feb. 


Mar.  13 
Mar.  18 
Mar.  16 
Mar    16 

Mar     6 

Apr.  lo 

Apr  2n 

Apr  2  1 

Mar  2(Vi 

Mar  21I.J 

Apr  1 
Mar.    1 

Feb. 

Feb 

Fell. 
Mar    2(),i 

Mar   16 

Mar.     In 

Mar    15 

Mar     16 

Feb.  24o 

Mar    16 

Mar    IN, 
Mar.  24a 
Mar    20 
Mar    20 
Mar    15 
Mar    16 
Mar    16 
Mar.  15 
Mar     I  ■ 
May     6<i 
Mar.  22a 
June  21a 
Mar    18 
Mar.  15 
Mar.  1", 

Feb.  21 

Mar.  15 
Mar    16 
Apr.  10 
Mar   20 
Mar.  16a 
Mar    13 
Mar    13 
Mai   26 
Mar    25 
Mar   31 
Mar    31 
Mar   30 
Fell      27 
Mar      8 
Mar      B 
Mar.  20 
Mar   20 
Feb.  2t»o 
Mar    l.'ii 
Mar      1 
Mar    I  I 
Mar    13 
Mar    15 
Mar.     Pi 
Mar.     Pi 
Mar.  18 
Mar    16 
Apr     2n 
Mar   20 
Mar    dll) 
Mar    Is 
Mar  80 
Mar    3  i 
Mar  .416*1 
Feb     2  s, i 
Mar    is  • 
Mar    I6d 
Mar    1  ,'i« 
Mat       on 
Mar.    fio 
Mar    16 
Mar    15 
Mar.    3a 
Mar    F< 
Mar    13 
Mar    2(Wi 
Mar    80 
Mar.  lli'i 
Mar    IS/I 
Feb.  29 
Feb.  29 
Mar    18 
Mar    31  a 
Mar    IS 
1  el.     24 
Fel>     24 
1  el.      84 

Feb.  10 

Feb  10 

Feb  10 

Feb  2s, i 

Mar  11,1 

Mar  21 

Mar  12, 

Mar     s 

Feb     88 

Mar    12.J 

Mar  22 

Mar  s 
Mar  31 
Mar.     1« 


Feb 

Mar  I'. 

Apr  I 

Apr  I 

Mar  16 

Mar  81 

■ 

Mar  13 

Mar  13 

Mar  13 

Mnr  81 

Mar  io 

Mar  la 

May  6 

Apr.  21 
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Name  of  Company 


Miscellaneous   ('  'included) . 
Ivanla  \n  aier  .\  Pow 
me  Mullll  BnCo     1st*  2d  pf    qu 

Philadelphia  Electric  (nuur  ) 

Motor  i  !ar,  pref     qi 

Pittsburgh  Brewing,  e mon  (quar.)   . 

Pressed  Steel  Car.  common  (quar.) 

I'rorior  ,v  (.amide,  prel     IQUai    ). 

i>i i.vin  i.-.i  PaperMllla.LMJ  ,eom  (quar  i 
Pi  •failed    <(|u»r  > 

Quakei  Oat*,  common  (quar  )    

Preferred    (quar  i 

i  Spring,  common   q 
Preferred     qu  .- 
onsolldab  d  i 

- 
Bee   Motor  ■  a 
Repul  II  eel,  <  ommon 

Preferred    (quar  i 
RJordon  Pulp  ■<■  P  iper,  pref   (quai 
Si    Joseph  I.,  .ul  (quai  

Extra 


Sah  Joaquin  r 

Savage  Arms  Corporation,  com.  (quar  ) 

Common  (extra) 

First  preferred  (nuar.) 

Second  preferred  (quar  ) 

Sherwin-Williams  Co.  of  Can  ,  prel   (qu 
South  Penn  i  >.'    qu 
Souih  Porto  Rloo  Sugai  .  eomm  i 
(erred    (quar  i 

BOUth    i 
Stain! 

Standard  Oil  (California)  (quar.) 

Extra 

Standard  I  111  I  tndl  in  i       pur 

Standard  Oil   (Kansas)   (quar.) 

M 

Standard  i  ill    Kent 

Standard  OH  or  \    i 

Preferred    (ou 

Standard  OU  of  New  York  (quar.) 

Btandard  I  111 

I  Mr  i 

l';,l,  Trul     ijv 

■   t  Carburetor  (jw:r .) 

Thompson-Starrett  Co..  preferred.. 
Todd  Shipyards  (  orporal  li 

•i 

M  In  Inn  (quar 
ers,  preferred  (qu  u 
Uiwii  r  ier,  common 

i'r  iferred    (quar 

Bag  A  Paper  (quar  I 

United  Cigar  Stores  of  America,  com.. 
iuar.)_. 

United  Dyewood.  common  (quar.) 

Preferred    (quar.) 

United  I'nii' 

United  Paperboard,  prel    (quai 

U.  S.  Caat  Iron  Pipe  4  Fdy..  pref.  (qu.) 

luar  )    

Preferred    (qu  ir  )_ 

luar.).. 
United  States  Steel  Corp..  com.  (quar.) 

U.  8.  Worsted,  2d  pref.  (No.  1) 

Utiih  ( topper  <  to     I  cju:ir  ■ 
VtilltU  ■ 

Ine  <  >n.  common  (quar  I 
Waba*  uar  ) 

common  (qu 
Weber  A  Hellbronar,  oommon 

Preferred    (quar 
\\  eat'b'ee.l  'hurch.KerrAi  'o  ,U»( 
Preferred    (quar 

in-Bruton  Co.,  com.  w  m-  I 
up 

White  Motor  (quar.) 

\\  Ire  \  preferred  (month!)  i 

Manufacturing,  preferred  o;uur  ) 
\\  oolworth  1 1    W.)  Co.,  pi  Bfern  d 
Worthlngton  Pump  4  Mach  .  pf    \   qu 

Preferred    I- 
War  htnoton  ■;  .  com    ttfim- 

V:iic  ,t-  Towne  Mam  I 


Per 
Cent. 


When 
Payable 


1'-, 
13  76c 

I 

60c 
2 
IH 

SI 

•-' 

I 
IN 

iri 

6 

IH 

1M 

i  . 


l 


•3 
3 

•:i 

•i    . 

i 

•:i 

•I 

•$l     ' 

•Si 

4 
11.71 

i  . 
1  . 
81  SI 

no 

14 
IN 

3 

I'. 

I 

IH 

$1  50 

1    , 

2 
16c 

l'. 

SI 

1 

i    . 


Apr.  1 
Mir.  1 
Mar.  IS 

Vpr  I 
Apr.  I 
Mar  In 
Mar.  10 
Mur  la 
April  I 
April  I 
April  18 
May  30 
Mar  29 
Mar  SI 
Mar  20 
Mar  .11 
Apr  1 
Vpr  I 
Mir       1 

M>rl.  I 
Mar.  31 
Mar    20 

Mar.  15 

Apr.  :t() 
Mar.  16 
Mar.  10 

\pr 
Mar 
Mar 
April 

April    i 

\pr  I 
Mar  It 
Mar.  16 
Mar.  16 
M.ir  I. 
Mar  It 
Mar.  15 
Mar.  15 
Mir 
Mar  II 
Mar 
Mur 

Vpr 

May 

\pr 
Vpr 
Apr. 
Mar 
Mar.  20 
Apr.  1 
Mar  12 
Apr.  1 
Vpr  1 
Mar  I.- 
Apr 1 
Apr.  1 
Mar  18 
Vpr.  1 
Vpr  I 
Apr.  15 
Vprll  15 
Mar  I. 
Mar  al 
Mar  SI 
Mar.  18 
Mar.  30 
Mar.  i: 

Mar  :tl 
Mar  .'7 
Mar  li 
April  3 
Mar.  10 
April  I 
lime  1 
Mar  HI 
Mar  10 
Apr        1 

Mar.  31 

Mar  Id 
Vpr  1 
Vprll  I 
Vpr        i 

V  pr  1  ; 
Vnr        i 


Book*  Closed 
Daw  lnciutU4 


Holder* 

II. .Men 
Holders 
Holders 

Holders 

Holder* 
Holder* 
Holder* 

Holder* 

Holder* 
Holder* 
Holder* 
Holder* 

Holders 
Mar  10 
Mur  10 
Holders 

• 

Holder* 
Holder* 

Holder* 
Holder* 

■Holder* 
Holder* 

Holders 

Holder-* 

- 

Holder* 


of   ree 

of  ree. 

■ 

of  reo. 

of  ree 

of  ree 
of  ree 
ol  ree 

of  re- 
nt ree 

Ol  r.-. 
of  ree 
of   ree 

of  ree. 

to 


•Holder* 

Holders 

►Mar   16 

•Holders 

■Holder* 
Holder* 

■Holders 

Holder* 
Holders 

Holders 

Holders 
Holders 
Holder* 
Holder* 

Holders 

Holders 
Holders 

Holders 

Holders 

'Holders 
Holders 
Mar.  Ifl 
Mar  18 
Holders 
Feb.  28 
Mar  7 
H  ildera 

Holders 
Holders 
Holders 

Holders 

•Holden 

Holders 
Holders 
Holders 

Holder* 

11-11.  r- 

Holdera 

Holders 
t  loMer- 


10 

f  ree 
of  r.-e 
of  ree. 
of  rec 

of  ree 
of  ree 
of  ree 
of  ree 

of  rec 
of  ree 
of  ree 
of  ree 

of  ree, 
of  ree, 

of  ree, 
of  roc 

to 
of   ree 
Of  ree 

of  roc 

ol  rel- 
et ree 
of  ree 

of  ree 

of  ree, 
of  ree 
of  ree. 

of   ree. 

of  ree 

Of  ree. 
of  ree 
of  ree 
of  ree 
of  ree 
of  ro- 
of rec. 
of  re.- 

ol  rec 

of   ree 

of  reo. 

of  ree 

of  rec 

to 

of  rec- 
to 
to 

of  reo 

of   ree 

of  rec 
of  reo. 
of  reo, 

ot  rec 
of  ree 
of  rec. 

of   ree 

of  rec. 

of  ree 
of  rec 
of  roc 

of  rec 

of  ree 

of  roc 


Feb.   18 i 

Mar  lu 
Feb.  18a 

Mar    16 

Mar  18 
April  1 
May      1 

Mur    1 7  -r 

Mar    12a 

Mar  III 
Mar     10 

April  240 

Mar.  S3 
Mar    21 
Mar    21 
Feb,  28 
Mur.     lg 
Mur.     li 
Mar.     la 
Mar.     la 
Mar     16 

Mar  12 

Mar  llli 

Mar  llli 

Mar  18 

let,  _'s 

Feb.  14 
Feb.  14 

Mar  i  ■ 
Feb.  28a 
Feb.  28a 

Apr.  I 
lei,    20 

lei'      SO 

Feb.  20i 
Feb.  -'7 

Apr  16 
M  -  1  . 
Mar  III 
Mar.  20 
Mar.    6 

Mar     11 

Mar  6a 
Mar      6a 

Mar.  15a 
lei,    27a 

Mar.  Lei 
Mar.  ISa 
Mar.  20 1 
April  I 
Mar.  la 
Mar  SI 
Mar    SI 

Mnr.  1 
Mar.  18 
Mar.  12a 
Mar  17 
Mar  11 
Mar.  15 
Mar.  1 
Mar.  16 
May  16 
Feb.   27 

Feb.  87 

Mar  16 
Mar  16 
Mar.  17a 

Mar       la 

Mir  17 
Mar    Ida 

Apr       5 

Mar     17 


•  From  unofficial  sources,  t  Declared  subject  to  the  approval  of  Director-Genera 
of  Railroads.  J  The  New  York  Stock  Exchange  has  ruled  that  stock  will  not  be 
quoted  ex-dlvldend  on  this  date  and  not  until  further  notice,  a  Transfer  books  not 
closed  for  this  dividend,  b  Lees  British  Income  tax.  d  Correction.  <  Payable  In 
•took.  /  Payable  lu  common  stock,  o  Payable  In  scrip.  A  On  account  of  accumu- 
lated dividends.     (  Payable  In  Liberty  Loan  bond*. 

(  Payable  to  holders  of  record  Jan.  31 

i  Declared  $2  payable  In  quarterij  installment*  on  March  30,  June30,scpi    80 
and  Dee.  :i0  to  holders  ol  record  on  Marot  16,  June  16,  Sept.  i.r>  and  I 
I  Ively. 
m  Declared  6'  .'.  payable  In  quarterij  Installment*  on  March  20.  May  31,  Aug.  81 
und    Nov     :i(l  to  holders  ol  record  on   I  el,    28,   May    11     Ant:     11  and   Nov     10,  re» 
\  ely 

n  Declare  i  1  I   pa  'able  In  q  1 1  terlj  In  taliment*  on  March  81,  Ju 
and  Deo.  oi  to  holders  of  record  on  March  1 1 .  June  10,  sept    lo  and  lie .    1 1 

•  Declared  7%   payable  In  quai  menu 
i>  Declared  ■">"»  payable  In  quarterly  InatalbnaBta 

•  for  received  In  order  In  London  on  or  before  March  10  will  be  In  lime  to 
be  passed  for  payment  of  dividend  to  Iran 

i  vis-,  declared  one-t*  mtlei     ol    i   - im 

t  Declared  8%  payable  4%  as  above  and  4%  Sept.  30  to  holder*  of  reo.  Sept.  25 
z  Payable  March  1  1920. 

•  At  rate  of  8%  per  annum  from  date  of  Issue.  Oct.  0  1010. 


Boston  Clearing  House  Banks.    -We  uri\e  below  a  sum- 
mary  showing   the   totals   for  all    the   items   in   the   Boston 
Clearing  House  weekly  statement  for  a  series  of  wn, 
BOSTON  CLEARING  HOTJSB  MEMBERS 


Changes  from 

Feb     I  1 

1 H20 

precious  tretk. 

1920 

1830 

$ 

1 

S 

S 

Circulation 

:;.■.'!  1.000  !''• 

S  ,210.000 

Loans.  dsse'U  A  Investments 

587   182.000  Ine 

Individual  deposits.  Incl    D   B 

000  Ine 

■ 

Due  lo  bauks 

i  oolitic 

1 1  1,807.000 

Time  deposits 

16.752  ■ 

1 15,000 

United  States  deposits    • 

■no  Dec 

2.951.000 

Exchanges  for  ClearinK  House 

18.734  OOOiDec 

I 

Due  from  other  banks 

.">!. -'  17.1100  Dee 

Cash  In  bunk  A  In  1'.  R.  Bank 

71,081,000 

Reserve  excess  In   bank   and 

1 

Federal  Reserve  Rank    . 

25  :l<-'  000 

Ine 

1 ,650  iwo 

23. .15.1. Olio 

•  Formerly  Included  under  the  head  of  "Individual  Deposits." 


Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies.    The  following  detailed  Btati 
■howi  the  eonditi  )ii  of  the  V  ''ity  Clearing  I 

members  for  the  week  ending  I  The  figurei  for  the 

separate  hanks  are  the  av<  the  daily  results.     In  the 

ease  <jf  totals,  actual  figun  of  the  wed  given: 

■TEW     1'ilUv    U  1  I   II  Y    <    I  1    \K1N<.    II"I  ||    RETTURN8. 
(Stated  in  thousands  of  dollar*— that  Is.  three  ciphers  (.000)  omitted.) 


Kisa;  \tt 

inn  BE         Coptl  .. 

MEMBERS     ■ 

UMd  )    Natl,      Dec. 31 
Week        enilliH' 
Feb.  J8  19J0. 


Member*  of 
Pad,  Ree.  Bank 

Hk  of  N\  .  NBA 

Mannai 
M  arena 

Meeli  ,v  Metals 

Hunk  of  America 
National  City 

(   tieinl.-iil   Nut. . 

Atlantic 

Nut  Buteb  \  i  t 

I  \.-ii  Nai 

NutHkof  (oinin 

Paetflo  Hunk  . 
chath  a  Pnantj 
Hanover  Nut  . 

( ftttaena'  Nat  . . 
Metro|M)lltan  .. 

.'hanice 
i nii.  .t  Trad  Nut 
National  Turk . 

.  i  r  Nal 
Beoond  National 

iilonal. 
IrvltiK  Nal  Hk. 
N  V  ( 'oiinlyN'nl 

OontinentaJ 

Chase  Nal  Banl 
Fifth  Avenue  . 
Comnv  - 

Cotntnonwi-ultli 
Ltneoln  ' 
Oarfleld  Nal 
Kittii  National 
Seaboard  Nat. 
Liberty    Nal 

l 'on  Nat 
Onion  Kxch 

Brooklyn    Trust 


s 
l-'.l 


I    01 II I 
1.153 


* 

1,000 

7.000 

8,000 
2,000 

i  BOO 
o.ooo 
1,000 
l  ,000 

10, (MM) 

1.000 
1.000 

ris.ooo 

BOO 

too 

1,000 
1.000 
1,000 
1.000 
.,  linn 
1,500 
1.000 


I 

Vault , 


■ 
iteposits. 


;e.- 

I>t 

posits 


8.281 

7  10 

2.401 
068 

710 
2,111 

1 ,367 
.r>H 

1 ,448 
1,387 


■ 

2S0.2-1H 

141,121 

14.20* 

8.291 

0.1122 
17.642 


ivi 


Hankers    '!  rust     U  !0  000       -    Is''      2- 


f  -J  MtKe  A  Tr 
(luaranty  Tmst 
Fidelity  Trust.. 
Columbia  Tru*t 

Trust 
New  Vorl  Trust 
Franklin  Trust. 
Lincoln  Trust.. 
Metropolitan  Tr 
Nassau  N.Hklyn 
Irving  Trust  Co 
Farm  Loan  A  TV 
Columbia  Bank 


1 i 

i  200 
8,000 

1  .000 
I  .000 

8,000 

l  ooo 
8  000 

1,000 


4,867 

1  I  .201, 

i  ;.vk> 

f3.408 
1 ,800 
1.680 

11.711 


Average 221 ,220,400.201 


Totals,  actual  eo  million 
Totals,  acttihl  condition 
Totals,  actual  co  ndltlon 


State  Banks. 

Crconwlch  Bank 

Bowery  Bank.. 
N  Y  Prod  Kxch. 
State   Bank 

Average 


Vol  Mr 

,011 


1.000 
2.0001 


Feb.  38 

I  ell.  21 
h-'i     II 


mbersof 
1,78 

i.:i.r,i 
1,416 


/...ui 


Totals,  actual  eo 

Totals,  actual  eo  ndltlon  |Feb 

Total*,  actual  oo  ndltlon  Feb 


million   I 

II 

7 


81,913 
32.200 
82.076 
25, 100 
22.713 
11,03) 

23.402 


III! 

167 

l.OSJI 

I2M 

'HIS 

170 

7. II 
2.812 

1,060 

480 
600 

1.890 


1.908.048    "7,712 

•      98,06] 

'17,111 
100  I  ID 


Federal  /, 


116.810 
1  1  1,846 


I   111 


In. sol 


10.787 

|0.|sl 


12    101 
36,111 

1,648 
16.993 

l  1 76 
'.  01S 

2.111 

30.711 

I  .I-.22 
11.127 

I  880 
i  1.210 

I  M2 


9.711 
19.47< 

294.102 

1 7.: ii 
11,923 

07.MM1 

1 1,039 

,',o.s7'i 
11.112 

21,920 

12,288 
63,000 

19.927 


lo- 


ver i 

<Vr» 
ation 


4 


t 

7;u 


IJOOO 


KM) 


Bl 

1,1'NI 


310 

21'. 

UNI 


l.'o-l.llll 


1.819 

:i:i  1 
i  764 


Trust   Companies.      \'"l  .V.m  'lertofFcd 
TltleC.uar  A  Tr       6.000    1     020       44.4 
Lawyers  T  &  Tr      l.Ooo      6,711        27.513 


Average 9.000)   l8.7:il 


i-ral  Kts>eree   Ba 


Totals,  actual  eo  milt  Ion  Feb.  28 
Totals,  actual  co  ndltlon 
Totals,  aotual  co  ndltlon 


1.860 
I  ,838 
I  ,840 


19.21 


Or'd  aggr.  avgo2:n.'i7o  i.-i  14. 0.17 .1171 

Comparison,  art  14.07 

tl 


Or*  aggr.   act' 

Comparison   i,n-v    week  1-11,1 


Or'd  aggr.  act'leond'n    Feb.  1< 

Or'd  aggt.  act'leond'n    l"eb      7      i  _•    ,602112. 

Or'd  aggr.  act'leond'n   Jan.  31 

Or'd  aggr.  act'leond'n   Jan.  24 


2.11  1 

;.  ilfl 


MS 

640 
8.723 

5.402 

861 

2.039 

l  ,6 

1,043 

998 

12.686 

187 


21  1.21  I 


III 


:i2.:t7.' 
81.771 


1.211 


1.091 


090 


rot 


•  inci  .n  foreicn  branch**  ool  Included  In  total  footing*,  iui  follows- 

National  City  B  i .083.000 

A   Trust  Co  .  522.9SS  0(10        I 
or   such 
87.539.ooo   l  ai 

not  Included       d  I'    -  dueled. 

100        Hills     payabli  uid     other     linldlltle*. 

11.1 12  710.000      i    I      rJan    21  1020 

BT  \  l  l  Ml  n  i  -  "l     RB8ERV1     POSITION  Ol    CI.KARIKO    11 

A  N  I  i 


A  vara  tea. 

in  Vault 

In 
Depositaries 

Total 

a 

mntrn 

Member*  toderal 

% 

| 

$ 

| 

s 

Total   Fob.  21 

Total  Feb.   14 

Total  Feb      7 

84.180.760 

946 
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Trust 

Total  Fel. 

Total  l.l)  21.—. 

Totul  Feb.   14 

Total   Feb.     7 


\i  tn.il    I  ii»ures 


Cash  Reserve 

in 
in  Vault.     Depositaries 


I 


b 

Reserve 


547,421.840 


Surplus 


B  071.420 


•  Nol  mi  i  ..ink. 

a  Th! 

. 

b  Th  i  - 

pantos,  but  U 

follows 

State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — The  state   Banking   Departmenl   reports   weekly 

Figures    showing    the    condition    of    State    banks    and    trust 
companies  in  New  York  City   not  in  the  Charing  Ho 
follow  b: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES   IN   C.REATER 
NEW  YORK.  NOT  INCLUDED  IN  OLBABXNQ  HOUSE  STATEMENT. 
(Fii!  ;»irlmcnt.) 

• 

Loans  and  Investments (776.121 

8,184.000 

Currency  and  bant   notes  17.918.800     too         221.700 

ra  Bank  of  New  York..  toe,     2,411,700 

Total,  depoatta 

initiating  amounts  due  from    lUBUVO  <!<■- 

and  from  other  bant 
in  x  Y,  City,  exchanges  and  U.S.  dep 

Reserve  on  deposlbi 137,070,900    (no     3.071.300 

19.7% 

RESERV1 

Stair  Bants 

Casta  In  vaults. 125.117,400     15.21  174,187.900     1 1  ih 

Deposits  In  banks  and  trust  <  101,7 27,80 

Total 135.079.100     21.24   .        1101    191.800     19   10 

Banks  and  Trust  Companies  in  New  York  City. — The 
averages  of  the  New  York  City  Clearing  House  hanks  and 
trust  companies  combined  with  those  for  the  state  banks 

and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  follows: 


STATE    HANKS    AND    TRUST    COMPANIES    IN    NEW    YORK    CITY. 


COMBINED   RESULTS  OF   BANES  AND  TRUST  COMPANIES   IN 
ORE  Vint  NEW   YORK. 

Week  Ended— 

l.nnns  and 
lnvestm<  nil 

Demand 
Deposits 

'Total  Cash 
In  Vault. 

Resern  in 
Depositaries. 

Oot.    25 

Nov.     1 

Nov.     8 

Nov.   15 

Nov.  22 

Nov.  29 

1 

fl.157.K50.6OO 
6,152.  ; 
0.190,334,100 
0,106.291.800 
0.033 .287 ,000 
5,906,254,400 
154.400 
6.91 1,623, 100 

,I7.IM0 
fl.002. 477.800 

9.190,  194.600 

an  ioo 

6.091.13fl,S00 

6.027.329.800 

16,  mo 

.  19,000 

i 

5.011. 330. S00 
5.997.701,000 

29.200 
5.0  12.029.900 
4.998.912. 4O0 
4.957.903.600 
1  957  B 
4,893.718,700 

33,400 
4.874.397,000 
1 ,978  226,000 
l  997.475,100 
1,9  16  7  18  500 
4.979.339,100 
4.930.832.900 

1,922,6 

% 
136.751.700 
136.421.700 
134  .385.200 
141.450.700 
189,280.400 
1311.47  1.300 
142,616,  100 
l  10,120.200 
1  14,328.500 
152.867.900 
147.113.100 
160,619.400 
I  16  692,800 
135.734,500 
130.ls2.500 
134,330,100 

51,200 
136,817,000 

17,300 

S 
698.812.600 

rao.ooo 

710.908,100 

708,102.100 

590,738,000 

132,400 

Dec.  211 

Deo.  27 

Jan       3 

700  844.200 
656.641.800 

Jan.    10 

Jim.  17 

16.800 

70  ;  777  800 

Jan.    24 

Jan.    31 

7 

671.113.200 
676.7 

I-Vli.     14 

007,361,800 
642  8 
673,921,100 

•  Tnll  Item  Includes  sold,  silver.  Ictfal  tenders,  national  bank  notes  and  Federal 
Reserve  notes 

New  York  City  State  Banks  and  Trust  Companies.— 
Iu  addition  to  the  returns  of  "State  banks  and  trust  coni- 
paniefl  in  New  York  City  not  in  the  Clearing  If  mis,-,"  furnished 
by  the  state  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this 
in   the  <  ity  of  New  York. 

For  definitions  and   rules   under  which   the  various  items 
are   made   up,    see   "Chronicle."   V.   '.is,    p,    1661. 

The  provisions  of  the  law  governing  the  reserve  require- 
ments of  State  banking  institutions  as  amended  May  22 
1917  were  purlished  in  the  "Chronicle"  May  LO  191 
KM,  p.  1!)7.">).  The  regulations  relating  to  calculating  the 
amount  of  deposits  and  what  deductions  are  permit  ted  in  the 
computation  of  the  reserves  were  given  In  the  "Chronicle" 
April  J  191 1  (V.  98,  p.  1045). 


if.c t  ended  re1).  2S 
1920 

State  Banks. 

Trust  Companies. 

Feb.  28 
1920. 

Differences  from 
previous  Meat. 

Feb.  28 
1920. 

Differences  front 
precious  week. 

$ 

27.400.000 

..'0.000 

702,  158,000 

128,21 

S 

1 

101.700.000 

.0.000 

i  19,400 

11,164.200 

102,100 

217.7! 

13.700 
294,687,100 

17' 

S 

Loans  .\ 

Dec      i 

Inc. 

Dec.     3,144.000 

Dec.  l  I 

Dee.    1.016,900 

Inc. 

Dec.  17  ! 

9, COO 

•     '  \     -i 

124.200 
Inc.      1.093.000 

Dec.  n.001,000 

Inc.      2,503,500 
Inc.              0.1 '-« 

Non-Member  Banks  and  Trust  Companies. — Follow 
the  report   made  to  the  Clearing   House  by  clearing 
non-member    institutions    which    are    not   included    in    the 
"Clearing   House  Return"  on  the  following  page: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 
HOUSE. 


[Stated  in  thousands  of  dollars — that  is.  three  ciphers  [000    omitted.) 

Vtl      Loam, 

CLEARING        Capital. 

Profits.     Dis- 

Reserve 

Set          Set 

Nan 

Nat.bka.Dao.  31  invest- 

in         Legal 

De-      Circn- 

Wask  ending     Statebka.Novl2  ments. 

Vault.   Deposi- 

posllt.  i  posits,    lotion. 

Feb.    28   1920.      Tt.OOB.NOT.   12      etc 

.  lories. 

! 

Members  of 

Average  Average  Average 

Average  Average)  Averan 

Fedl   Ren.    Bank.        $ 

S             $ 

% 

3 

S              t 

S 

Battery  Park  Nat. 

1.516    17,729 

222 

2.120 

12.9121          83 

195 

Mutual  Bank 

12.071 

302 

1 ,702 

12,404 

New  Netherland.. 

600 

10,835 

234 

1,360 

8,663 

W  R  Grace  4  Co's 

500 

1.03s      8,859 

19 

0.O7. 

Yorkvllle  Bank... 

200 

12,858 

353 

7.354      0.070 

First  Nat.  Jer  City 

1.332      8,987 

020 

7,044 

393 

Total 

3,400 

5,905    71,886 

1,760 

688 

State  Banks 

.V»r  M embers  of  the 

FeeTl   Reserve    Bank 

Bank  of  Wash  Hta. 

100 

440 

3.239 

20(1 

3.332 

Colonial  B:ink 

1.217 

11.71s 

1,460 

International  Bank 

500 

289 

0.091 

758 

55 1 

0.022 

366 

Nortb  Side.  Bklyn 

200 

207 

0..-.77 

708 

372 

."..'Mil 

1.169 



Total 

1,400 

2.214 

31.525 

3.330 

2,362 

31,764 

1.535 



Trust  Companies 

.Vol  Members  ef  the 

Fed' I   Reserve  Bank 

Hamilton  Tr.Bkln. 
Mecu  Tr,  Bayonno 

.->oo 

1,048 

9,012 

600 

30(1 

7.211 

1,032 

200 

105 

8.288 

326 

211 

3.524 

1.711 



Total 

700 

1.513 

17,300 

926 

571 

10,735 

5.776 

Grand  aggregate. . 

5.500 

9.633 

120.711 

6.012 

11.293 

a90.94S 

10,900 

588 

Comparison  prevlo 

+353 

—74 

4-789 

+  13 

c;i-t!  Mcur,  i  eb    21 

5,500 

9.633  1 20.358 

6. 080 

11.1161      90.159 

16.917 

575 

Gr'd  agcr. 

5,500 

9.633  120,809 

10,960 

16.860 

592 

Gr'd  ninr,  I'd).     7 

5,500 

9,836  120.  .-.79 

:..713 

10.717       94.03S 

10.974 

600 

Gr'd  aggr.  Jan.   31 

5,500 

9.836 

118.467 

5.794 

10  537 

10.568 

600 

•  0 

mils  payable,  rediscounts,  acceptances  and  other  liabilities,  so. 007, ooo. 

Exi 

Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  Feb.  28  with  comparative 
figures  for  the  two  weeks  preceding,  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  l>e  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  15%  on  demand  deposits  and  includes  "Reserve 
with  Legal  depositaries"  and  "Cash  in  vaults." 


U'Jt.  ending  Feb.  28  1920. 


Two  cipher  t  (00)  omitted. 


Capital 

Surplus  and  profits. .. 

Loans.  dlae'U  A  invesim'is 
Exchanges  r-.r  <  teat  Boom 

Due  (r.ioi  banks  

Bant  deposits  

In.  11  vidua!  ilrnosl.a 

Time  deposits 

rotal  lap  tana 

n.n  deposits (noi  in.-imiwi) 

.villi  Fed   Res.  Bunk 

Bss'vt  with  legal  di  . 

llllt'  

b  held.. 


-■•■<  ,t  c  i-i.  In  vault 


Members  of 
F.R. System 


I  16,882,0 


Trust 
Cot 


14.000,0 
i  1,094,0 
34.877,0 

172.0 
12.0 

281,0 

1,079,0 
21,886,0 


13,31  1.0 
..i  042,0 

;  n 

ultlsnotcou  -  !>:mk  members 


2,470.0 

I  106  0 

3,041  o 

366,0 


sir. 

SOI 
Js 

119 

s 

667 

1 
.i. 


Feb.  21 
1920. 


875.0 

107.0 
634.0 

113,0 
139.0 
307.0 

105.0 
731.0 
176.0 
241.0 

i  18.0 

IV. s  o 


804.199.0 

125.170,0 
139.203,0 

S. 117.0 

674,613,0 
1,466,0 

2.417.0 
1  1,601,0 


Feb.  14 
1920. 


136.876.0 

97.044.0 

804,860,0 

28,080,0 

121,091.0 
130. 702.0 
627.981,0 

50.121.0 
13,879,0 

52.788.0 

0 


Member  Banks  of  the  Federal  Reserve  System. — -Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  Liabilities'  of  the  Member  Hanks.  Definitions  of  the  different  items 
In  the  statement  were  given  in  the  statement  of  Deo.  14,  1917,  published  in  the  "Chronicle"  Dec.  29  1917,  page  2523. 

simimim    SHOWING  PRINCIPAL  RESOURCE*:    IND  LIABILITY    ITtMSOF    MEMBER    BANKS    LOCATED    in    (  i  n  in  m    itr  sru\  r.  and  OTHER 

SELECTED  CITIES     ^s    m    hum    oi     BUSINESS  I  1  II.  M  1920 

Fnrther  reduxtloiis  w  Government  and  other  demand  deposits  aocomp 
led  by  moderate  liquidation  «.i  loans  and  Investments  are  Indicated  In  the 
Federal  Reserve  Board  ■  weeklj  statement  of  condition  on  Feb   30  of  906 
member  banks  in  leading  <ii  I 

Holdings  of  Qovernmenl    securltle  16.2   million] 

being  14.8  millions  li  «  than  the  wt 
bonds  and  Victory  notes  Rhov.  bul  nominal  changes       War  pa] 
of  rediscounts,  fell  off  6.7  mllllo  im.n.h   Vork  City 

Considerably  larger  liquidation  is  Indicated  i  ured  l>y 

•ml  bonds,  which  shov<  I  ir  the  week  of  64  6  mill 

.•ill  report  inK  banka,  and  ..r  32  3  millions  r. .r  i  he  member  banks  In  New  "\  ..rk 
t'ity      Other  loans  and  lnvrstrn  >lve  of  rediscounts    wenl 

millions,  ..r  which  39  i  millions  represents  the  share  "i  the  New   N  • 
!>:ioks.      v.  the  result  of  thi    ibovi   changes,  total  nvestments  of 

:>M  reporting  i  rediscounts)  nhov.  i   14.6  mllllo 

ii...-.   ..(   \.  «   York  Cit3   bank)   a  decri  isi   .0"  l   5  mlllli 
■   ounts  of  customers'  paper  with  the  K<  dii 


he  week  by  3  I  millions,  and  bill*  payable  by  66.1  millions.     War 

paper  held  under  discount  for  all  reporting  banks  went  up  from  1,343  to 

latter  figure  constltutln  of  the  total  amount 

..r  war  papi  r  hi  I « i  by  the  Resi  r\i-  banks.     Other  paper  held  under  discount 

h  i.s  r,.r  reporting  banka  totaled  756.1   millions,  <>r  over 

ml  of  tins  class  of  paper  held  by  the  Federal  Reaervt 
lio-   \.  «    Vnrk    Reserve   Bank  reports  an  Increase  from  ,'.i»s,  :i  to  .r.i".».7 
taction  friuo  235.1  io  226.6  millions  In  other 
papi  r  hi  Id  undi  r  discount  for  Its  city  members* 

deposits  show   b  further  decline  of  97.8  millions  fur  the 
lllons  In  \i»    Vork  City),  while  other  demand  depot 
fell  •■!!    ibotu    iso  millions  al  .-ill  reporting  banks  and  C.'H  '.»  millions  at  the 
^■"    *  I         deposits  snow  an  Increase  for  the  week  <>f 

i'.  '.  mlllli  i  bj  .ill  reporting  banka  with  the  Fed- 

eral K.s.rv,  Links  declined  6  3  millions.  For  the  New  York  City  h.-mks 
the  reduction  under  this  head  amounts  '"  18.9  millions,  Cash  w  vault 
fill  off  i  i  i  millions,  the  decrease  affecting  more  or  leas  on  if.  irmly  all  classes 
of  repori  Ing  insi  Itutlons. 


Mar.  6  1920.] 
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1.     Data   for   all   reporting   banks  In   each   district.     Throe  elphera  (000)   omitted 


Three  cipheri   (000)   omltltd. 

Huston. 

Xeu>  York 

Phlladel 

Cleveland. 

Ktchm'd 

Atlanta 

Cnicayu 

Kan.  Ctnr 

Dallat. 

San  Fran 

Total 

Number  of  reporting  bunks 

46 

113 

56 

92 

82 

47 

107 

44 

65 

C  8.  bonds  to  secure  circulation 

$13,011 

$48,287 

111.097 

$41,842 

$26,551 

$14,015 

$17,177 

$7,170 

$19,573 

884.606 

Other  US,  InOl.  Liberty  bonds 

14.683 

243.325 

36,781 

62.013 

61.553 

10.533 

7.717 
30.055 

■ 
391.226 

11.468 

47,611 

23.426 
62.693 

9.792 
81.108 

104.734 

4.014 

41.748 

O.  B.  CCrtlflcatel  of  Indebtedness 

685.692 

Total  U.  S.  securities... 

6663U 

9666,  mi; 

*'.<!..'  47 

1179,874 

$92,419 

$77,164 

$226,356 

864.088 

$33,299 

868488 

$67,742 

$160,914  $1,763,435 

Loan* and  Invaattnanta,  >•  .,  hislve  of 

biiiH  redlsoounted   irlth   i      R 

and  OtbeT  banks: 

Loans  sec.  by  U.  B.  war  obllgat'n 

401  Ml 

MI.iV.i7 

85.593 

33.010 

98.482 

3.044 

Loans  sec     by  ItOOkl  unci   1  >■  .ik  1  -i 

I'M    . 

801.181 

341.843 

161,760 

. 

All  other  loans  and 

671  • 

536.619 

Reserve  balances  with  F.  R,  Hunk 

98.475 

87.488 

801.118 

•4.708 

08      124 .161 

'•.4.470 

18.316 
8,887 

4,990 

89.682 

14,096 
1,798 

7,711 

1 

472.228 

134,133 
8.161 

-"J. 007 

Government  depoal                ... 

. 

BlllH  payable  With  P.   It     Hunk: 

Bee.  by  U.S.  wur  obligation! 

30.743 

469.789 

82.983 

92.018 

189.787 

' 

.' 

Allothcr. 

500 

186 

150 

2.660 

BIIIh  rediscounts  with  1     K.  Bank: 

Sec.  by  U.  s.  war  obllgatloni 

16,407 

104.652 

77.255 

7.902 

3.172 

10.558 

7318 

1.842 

All  other 

241.139 

41.143 

6.805 

■ 

768.407 

2.      Data  for  Banks  In  Federal  Reserve  Bank  and  Branch  Cities  and  All  Other  Reporting  Banks. 


Three  ciphers  (000)  omitted 


Number  of  reporting  b 

O.  8.  bonds  10  llatlon 

Other  U.  S.  bonds.  Incl.  I. lb   bds 

O.  8.  Victory  notes. 

O.  8.  certificates  of  ludchtetlness. 


Totai  V.  8  Meruit  | 
oans  and   b 

bills  red  Itb  F.  H 

and  other  banks: 
Loans  sec  r  ObUl 

Loan  ck«  and  bonds 

All  other  loans  and  lnv( 
Reserve  balances  with  F.  11    bank 

Cash  In  vault 

Net  demand  deposits 

Time  deposits 

Government  di  

Bills  payable  with  1  .  R.  Bank: 
Secured  by  U.  8.  war  obllnafiis 

All  other 

Bills  r.  Ih  1     R.  Hk: 

Becured  by  U.  S    wur  oblljat'ni 

Allothcr 

Ratio  of  l*.  B.  war  seourlti 

war   paper   to   total   loans  and 
Investment  


r'.d.  20.     Feb.  13 


71 

210.1111 

72.248 

278.188 


694.117 


71 


1.181.377  1 


101.212 


115.177 
447.471 

401.394 


106.911 

235.091 


Chicago 


Feb.  13. 


50 

1.430 

I  1.824 


81  688 


67.781 

■ 

141.246 

87.439 

970.388 

3.822 

57.501 


6,191 

112.077 


50 
1.438 

38.705 


B0.449 


66,886 
188.846 

267,166 

12,121 

66.154 


AH  F  K  Hank  Cities 


Feb.  20.      Feb.  13 


1.000,421 


884 

1.016 

2 1 8 

1,168 
44 

698 


124 

910  1 

73U 

'.i  1 8 
600 


230.123 


161,876 

220,166 
022.297 

667,857 
600 

247. :,tll 
593.670 


F.  R.  Branch  Cities 


Feb.  20.     Feb.  13 


194 
151.220 


420.625 


126,0;,.-, 

210.766 

75. 201 

9.391 

230.792 
1.385 

17.7.-,  1 
98.450 


194 


2, 1,318 

204.913 
79,039 

16.457 


All  " 

.  Hanks. 


Feb.  20.     Fib.  13 


122.2111 


314.031 


173.462 

8 1 . 1 88 

552.023 
CO.C33 


122.207 


08 
1.704 


1.756 

11 


sr,x 
.132 


67.233 


Feb  .2020.  Feb    13'20.  Feb  .2T19. 


772 

698.878 


918.698 

,168,81  I 

.415.149 

271   B97 

763,407 


925.379 
884,168 

3.635 
741.387 


11,078,991 


323,153 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  Feb.  27: 


tns   In   discount    operations,  accompanied   by  oorres- 
iifi  deposits  and  .1  further  expansion  of  Federal  I 
Indicated  In  the  Federal  Reserve  Board's  weeklj  bank 
F(  i>    27.   19 
inn  ln-r  reduction  of  about  3  mi  1 1  ions,  while  the  Increase  of  over  50 
presents  lark'*  ly  a  transfer  of  silver  accumu- 
lated b\   ih,    Treasury  with  a  view  t,>  meeting  oriental  demands.     Silver 
d   will  graduall)    be  used  fur  tbat    purpose  by  the   New    1  ork 
Federal  ik,  which  is  conducting  the  operation  under  the  dlrec- 

w  bile,  i  be  transfer  sen  i 
planish  the  bala  ici   ol  the   h    isury  with  the  New  fork  Hank  in  anticipa- 
tion of  March  15  demands  without  rails  upon  depository  banks. 

:..i|ier  holdings  at   the  Federal  .inks  show  an  Increase  of 

17. 8  millions,  and  those  of  other  paper  B  similar  increa.se  of    17.2  millions. 
OH   hand   show    but    a   nominal  change,   while  Tretisary  certifi- 
cate holdings  deci.  i   millions.    The  result  of  these  changes  is 

6   millions   ill   total  08X0  tie   total 

,,r  all,  iiit    1  ,573  mil  I  ions  of  war  paper  held.  750  8  millions.  ,,r    Is.  I    ■ 
secured  li\    l.il  •  r        b  n  'Is.  2  17  5  millions,  or   16.7   '  ,'    by  Victory  notes,  and 

by  Treasury  certificates,  as  againsl    16.3,   16.1, 
and  37.8  ,    of  a  tot  d  of  1,52523  miiiion.s  of  war  paper  reported  the  week 


Discounted  paper  h,  id  by  the  Cleveland.  Atlanta,  Minnea- 

polis, Kansas  ('it  y  and  I  lallas  banks  includes  si,  (I  millions  o!  bills  discounted 

for  the  New  York  and  I 'hi  lad,  I  h  9  millions  the  week 

before,    while   acceptance    holdings   of   the    Boston.    Cleveland,    Atlanta. 

Kansas  |  ,n.  Inclusive  of  22  5  millions  of  paper 

purchased    from    the    New    York    and    It,, stun    banks,    compared    with    SO. 4 

millions  reported  the  wok  before  by  Chicago  and  the  banks  just  named. 

( i,,\  eminent   deposits  show   an  increase  for  the  W(  I  k  of  58  3  mill  ■ 

-■    reserve  deposits  an   increase  of  43.1    millions,     Other  deposits, 
including  foreign  government  credits,  fell  off  0.3  million,  while  the  'float 
carried  by  the  Reserve  banks    treated  as  a  deduction  from  gross  di 
increased    by    2.3    millions,    with    the  result    that    net    deposits    work 
98-8   millions   in  excess  of  the    Feb     L'O  total.       Federal    Reserve   note  circu- 
lation shows  a  further  expansion  for  the  week  of  42.9  millions,  tin    I 
banks  and  Chicago  reporting  the  largesi   additions  to  their  outstanding 
Federal   Reserve  note  circulation.     On  the  other  hand,  the  banks'  aggre- 
gate liabilities  on  Federal  Reserve  bank  Dotes  In  circulation  show  ■  further 
reduction  of  .1.7  millions. 

The  large  Increases  in  note  and  deposit  liabilities  are  practically  out- 
weighed by  the  train  of  17. s  millions  iii  cash  reserves,  with  the  result  that 
the  banks  reserve  ratio  shows  but  a  slight  decline  for  the  week  from  42.7 
to    12.0%. 


Combined  Rbsoubces  and  Liabilities  of  the  Fbdbbal  Reserve  Banks  at  the  Closb  or  Business  Feb.  27  1920. 


RESOURCES. 

Gold  coin  and  certificates 

Gold  settlement  fund.  F.  R.  Board. 
Oold  wltb  foreign  agencies 


Total  gold  held  by  banks 

Oold  with  Federal  Reserve  agents. 
Qold  redemption  fund 


Total  gold  reserve* 

Legal  tender  notes,  silver,  Ac 

Total  reserves 

8Mb  discounted: 

Beeured  by  Govt,  war  obllgatloni 

All  other 

Bills  bought  In  open  market 


Total  bills  on  hand 

D.  8.  Government  bonds 

0.  8.  Victory  Notes 

0.  S.  certificates  of  Indebtedness. 
All  other  earning  assets 


Total  earning  assets 

Bank   premises - 

Uncollected  Items  and  other  deductions 

Irom  gross  deposits 

, »%  redemp   fund  agst.  F.  R.  bank  notes 
All  other  resources - 


Total  resource!.- 

LIABILITIES. 

Capital  paid  In 

■  Surplus 

Government  deposits 

Due  to  members,  reserve  account 

Deferred  availability  Items 

Other  deposits.  Incl.  for.  Govt,  credits.. 

Total  gross  deposits 

9.  R.  notes  in  actual  circulation 

W.  R.  bank  notes  In  circulation — net  llab 
All  other  liabilities 


Feb.  27   1!>2()    Feb.  20   1920.  Feb     18  1920   ?*».    8     1920.  'Jan.  30  1920.  Jan.  23  1920 .J .  Jan.   9    1920 .  I'ch.  28  1919. 


1,145.479.000 
110.084.000 


1,988,830,000 
110,879.000 


116.000 

,  11,000 
531307.000 


s78.000 
r75,oO0 

207,611.000 


2  12.000 
112220.000 


1,026 

12  270,000 


-.6.000 

702,000 
120.15 
188,913,000 
1,871,981.001 

Mil    I 

120.000 


2.911,803,000 
3.019     - 
237.131,000 

37.117.000 


I  12.822, 


70  »,9 

l  .  i  .  ,i  i  : 
109.0J 


926.000 


8^)85,440,000 
703.000 


2.052.513.000 

1,469,583,000 

373.000 

542,600.000 


20,775.000 
53,000 


•  75,000 
11.144.000 

12.724.IHM1 
8351300 


6.278.4S7.000 

90.531.000 

120.12H.1MMI 

187,000 
1.838391.000 

816.1" 
95.366.000 


2.  si:,.. |  .-,0.000 
2,977,134,000 

34.404.000 


8  8 

202.125.000  205.393.000 

434.883.000  434.160.000 

113,833,000  lll.321.ooo 


740,079.000     768.J ."   »0 

1.121. 7.-,:. nun  l.i  10.437.000 
t  1.00(1       121.259.000 


225.156.000 
489.534,000 

114.321.000 


779.001.000 

1.1 19,426.000 

114.229.000 


2.012.658.000 
64.133.000        63.096.000        61.277.000 


;.',6.000 

1,481   --'■.7.000 
182,000 


I  (5.000 
26.7: 

290.317.000 


3,153.190.000 
11.103,000 

1,068388.000 

12.114.ooo 
4,133.000 


6.285.375,000 

89.674.000 

120.120.000 

2 15.000 

1337.865.000 

880.451. 000 

97,044,  (XK) 


78.000 

2.959.087.000 

-10,000 

31.106.000 


2.073.933.000 

1.457.892.000 
716,465.000 
561.313.000 


2.735,670.000 
27.036.000 
64.000 
276.064.000      276.421.000 


3.061.192.000 
10.586.000 

896. 97 1.000 

5.O4S.0O0 


3.039,191.000 
10.559.000 

933.12S.OOO 
12.260.000 
5.341.000 


8,040386300 

89,119.000 

120.120.000 
42.446.000 

654.785.000 

95.876.000 


T75.000 
28.396.000 


6.074.412.000 

87.892.000 

120.120.000 

72.974.000 

1,850. 712.000 

720.520.000 

95.418.000 


8,789.1  84.000 

2.850.944.000 

250.530.000 

25.302,000 


220.347.000 
441,499,000 
117333,000 


779.168.000 
1,130381300 

121.221.000 


61340.000 


2,087.896.000 

1.3S6 .348.000 
767.110300 
676.789.000 


17.000 

27.036.000 

64.000 

876.766300 


3.033.112.0O0 
10.493.000 

1.022. 633 .000 

12.1 


6,171.747.000 

S7.5S9.000 
1.  .120.000 
90,44.8.000 
l.s",  1.149.000 
795.7- 
85.097.000 


212.119.OO0 

I 


1,136,32 
1 18360300 


103,000 


8.104381300 

1361.4 
748,611.000 


,676.740 

i 


•  2  4. (KM l 
lo. 461.000 

1.116.S 

12. Si 


220.301.000 
880,368300 
133323,000 


723  ,8> 

MS, (MM! 

107377300 


2.041.371.00<i 


2.102.099.000 

70.(MMI 

574.7. 


'.77.000 
302.406.000 


10.410.000 

1.021.606.000 

13.. 
5.241.0O0 


5.186.688.000 


87.451.000 

| 


,2.000 

46.V4h4.O00 

-."1.000 

Ms. 07s. 0(10 
1.IS7.7(,(I  oon 

l.'n    li.niiill 

.•S.000 
2V000 

'1(10 

.'I  I  - 

■19.000 

2.1M.789390 

27.n- 

4.000 

9.713.000 

l,M   46S.0OO 
H.  497. 000 


V  206. 7*6.000 


ftl.4S2.000 


8340.476300 

254.843.000 
24.492.000 


Total  liabilities 6  416  SSfi.nno  6.278.487,000  6.285, 375.0O0  6.040  6S.S  OOP  6.074. 412.000i6.171 .747.000  6.27?  44s.nnn6.nft  fisryooo  1  mh  7X6  nop 


I  M 


t.'  nun 


'13.000 
20.523.000 


2.737.588.000 
18.057.000 


I.Vt.042.000 
4S.99.V000 
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■W.  JO   1920. 

Feb    13  1920 

Feb.    6    1920. 

Jam.  30  1919. 

Jan.  28  1920 

Jan.  16  1920 

Jan.   9    1920 

Feb.  28  1919. 

Satlo  of  gold  reserves  to  nei  deposit  and 
PR.  note  liabilities  oomblned 

Ratio  of  total  reserves  to  net  deposit  and 
F.  R.  note  liabilities  combined 

Ratio  of  total  reserves  to  f.  R   notes  In 
olroulatlon    after    setting    aside    35% 
against  net  deposit  liabilities 

ii  l 
47.1% 

41  3^; 

42  7    | 

47  1    ' 

41.9% 

43.2  <~c 

4-  .'    [ 

411 
49.7% 

44.5% 
50.5% 

43.5% 
44  8% 

51.0% 

45.1% 

81411 

65.4* 

45  4". 

51  5<-, 

49.7% 
51.3% 

63.1% 

Diilrldulion  bf  Main-. 
1-15  days  bills  bought  In  open  market.. 

1-15  days  bills  discounted 

1-15  day»D.  S.certlf.  of  Indebtedness.. 

S 

1,57  I.405.O0 
8,881.0  i 

84  2 

22S   1 

24  1 

5 
139.1 
1,51 1 ,018,00  ' 

liY.b 

219  Ii 

11 

f 97 ,367.660 
125 

19.  : 

"78 ,1 

188  067.00  1 

4. nun. mi i 

l  l  637,666 
931,000 

t 

1S74U.OO0 

1,467,071,000 

14453.000 

127. 

•Il.onii 
6,000,000 

207.J 

357. 
10.853,000 

Yo.i' 

.•'.9.000 
5.500.000 

"u.074,666 

243.911.000 

t 
123. 716.000 

14   1 

186.1 

172.123.000 
4.500.000 

222.7SV.665 

11.179.000 

72.0 

Ml   107.000 
6^)00.000 

"l'fJ.VoV.666 

239.913.IHH) 

f 
115.267.000 
I486  117.000 
13.061.000 

m.Mo'ooo 

206.267.000 
4.586.000 

sbV.ooo 

30J.57fl.000 
28.534.000 

6~9.1~6V.606 

255.0 
46.152.000 

18,804.000 

184.098.000 

3 

122.411.000 

1.328.917,000 

11.293.000 

ii6.bbV.666 

217.142.000 
5.136.000 

229*157.666 

298.901.000 

10.803.000 

ibs.ViV.ooo 

288.043.000 
6.100.000 

20.455.000 
243.368.000 

s 

115,446.001 
1,386.691.001 

52.457.lHH 

101.1 

172.-,: 

$ 

103.555.001' 
79.000 
39.^- 

S 
82  025,000 
1. Ml. 355, 000 
18.714,000 

19-30  days  bills  bought  In  open  market.. 

103.643.0tK' 

150.000.00d 

3.151.000 

76.479.000 
57.883.000 

1.000 

81-60  days  bills  bought  In  open  mirke. . . 
81-60  days  bills  discounted 

237.365.IH) 
323.307  .OO, 
11.S50.000 

lii.r 
196,111,001 

6.600.00H 

237.367 .00(' 

312.265.000 

7.797.000 

93.348.000 
202.040.000 

3.000 

91-90  days  bills  bought  In  open  market.. 

130.157.00( 

942.001 

8.326.000 

25.067.000 
86.221.000 

91-90  days  U   S.  certlf .  of  Indebtedness.. 

350,000 

Over  90  days  ollH  discounted 

Over  wo  days  oertlf   of  Indebtedness 

Over  90  days  municipal  warrants 

Federal  Reserve  .Wote$ — 
Jut  standing 

21> 

203.000 

54.00( 
243, 243.000 

22.321.000 
136.624.000 

3.254,8 

322 ,001 

3.221.789.000 
244,665,000 

3.187.' 
22-i.SS7.000 

8,180.662.000 

2I7.S77.000 

3.130  783.000 
279.839.000 

3.146.156.000 
301.929.000 

3.1772290,001 

iii.oot 

3. 244.314.00(1 
829.94 

2.67.S.606.000 
206.299.000 

In  actual  circulation 

fed    His   S'otet  {Agents  Account!) — 

deceived  from  the  Comptroller 

Returned  to  the  Comptroller 

3.019.984.001 

120,000 
2.814 

2.977.124,00: 
2,791,6 

2.959.087.000 

6.300.000,000 
i  17.000 

2.891.775.OO0 

fl. 222. 280.000 
8,782  J 

2.850.944.000 

6.187.120.000 

2.689.860.000 

2,844,227.000 

6,172.260.000 
2,645,496.000 

2.849,879.001 

6,168,780,000 
2.596462,000 

2.914.36S,00(i 

6,152.300,00( 
2.549.149,000 

2.472.307.000 

1.056,760.000 
940.247,000 

Amount  chargeable  to  Fed.  Res.  agent 
to  bands  of  Federal  Reserve  Agent 

•  |  |,0  i 
O4.0  i  ' 

S.633,853,000 

345,879.000 

8,490.028.000 
878,000 

3, 497.251. 00o'3.526,764.000 
366.468.000|     380.608,000 

3.567,51  s.oon 
390.228.000 

3.603.151.00(1 
358.S37  000 

3.116.513,000 

437.907.000 

Issued  to  Federal  Reserve  banks 

Hose  Secured — 

3.221.789,001 

3.187.974,000 

3,139.1 

3,130.783.0003.146.156,000 

3,177.290.000 

3.244,314.(MK' 

2.678.606.000 

246 

241.148.000 

244.148.000 

240.148.000 

240.148.000,     246.148.000 

242.148.00(i 

24S. 148.000 

221.147.000 

By  eligible  paper 

127,00 
97.804,00  ' 

2.070    1 
l  12  89  i.'ii  ' 
806.7 

2 17.000 

79.000 

780,030,000 

8,023.225,000 

102.7 
737... 

2.011.357.000  2.019,895.000 

93.167.000,       91.979.000 

786.11 1.000J    788.134.000 

2.040,964.001 
96,105.000 

798.073.000 

2.034. S06.000 
105,786.000 

855.574.iXHi 

1.490.846.000 
87.438.000 

With  Federal  Reserve  Board 

871.175.000 

Total  

'    i  - 

3,221.789.000 

3.187.974.000 

3. 139.652. 000 

3,130.783.000  3,146.156.000 

3,177.290.000 

3.244.314.000 

2.678.606.000 

Eligible  paper  delivered  to  F  R    Agent 

, :  >  "hi 

•  s  :|   l  -,\  ii  i  i  2.761  .170.000 

2.600,261,000 

2.647.947.000  2.667.810.000  2.614.659.000 

2,590.549.000 

2. 091  999.000 

WEEKLY  STATEMENT  OP  RESOURCES  AND  LIABILITIES  OP  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE  OP  BUSINESS  FEB 

27    1920. 

Tsro  ciphers  (00)  emitted . 

Boston  . 

New    York. 

Phila. 

Cleveland. 

Richmond 

Atlanta 

Chicago . 

St.  Louis 

Mlnneav 

Kan. Cltt 

Dalla*. 

San  Fran. 

Total 

RESOURCES. 

i-old  coin  and  certificates .. 

Oold  Settlement  Fund.  F.  R.  B'd 
Gold  with  Foreign  Agencies 

t 
9.892,0 
60.019.0 
8.236,0 

S 
118.312.0 
23.501,0 
41.406.0 

s 

918.0 

30.490.0 

9.026.0 

S 

13,064.0 

38.767.0 

9.251.0 

t 
2.331,0 
32.826,0 
5.528.0 

% 
8,544.0 
14,616,0 

4.062.0 

$ 
24.268.0 
67.808,0 

13.426.0 

S 
3,773.0 
14.255,0 
5.303,0 

S 
7.218.0 
18,751.0 
3.046,0 

% 

354.0 

40.796.0 

5.415.0 

% 
7,018.0 
14.019.0 
2.933.0 

% 
11.185.0 

29,746.0 
5.190.0 

t 

206.877.0 
885404,0 

112.S22.0 

Total  gold  held  by  banks 

Oold  with  Federal  Reserve  agent* 
Oold  redemption  fund 

78.147.0 
89.259.0 
15.460.0 

183.219,0    40.434,0 

308.402.0    86.210.0 

25.000,0     12.869,0 

61,082,0 

124.045,0 

1,905,0 

40.685.0 
32,135.0 
10.717.0 

27.222.0 

54.5H.il 

6.038,0 

105.502,0 

204.693.0 

19.690.0 

23,331.0 

52.617.0 

6.379.0 

29,015,0 

33.581,0 

210,0 

46,565.0 

38.017.0 

4.708,0 

23.970.0 

32.182.0 

2.470.0 

46.121.0      705,293.0 
89.797.0  1.145.479.0 
10.698.0j     116.064.0 

Total  gold  reserves 

Legal  tender  notes,  silver.  Ac 

182,866,0 

5.S51.0 

516,621.0  139,513.0 
99,718.0|         398.0 

187.032,0 
821,0 

83,567,0 
337.0 

87,691.0 
1,758,0 

830,886,0 

2.246,0 

82,327.0 
3.503.0 

62,806,0 
62,0 

89.290.0 
632,0 

58.622,0 
831.0 

146,616.0  1.966.836.0 
0|     116.379,0 

Total  reserves 

Bills  discounted:  Secured  by  Gov- 
ernment war  obligations  (a) . 

188,717,0 

104.470.0 

75. '.154.0 
16,079,0 

616.339,0  139,911.0 

630,281.0  165,026.0 
222,6854    46.442.0 
231.257,0       6,752,0 

187.853,0 

125.830,0 
50.154.0 
70.119.0 

83.904,0 

79.783.0 
24.669,0 
10,437,0 

89,449.0 

39.795.0 
16.741.0 

332.131.0 
177.199.0 

1 05, 033.0 
69,518.0 

85,830,0 

51,153.0 
64,843,0 

10.524,0 

62,868,0 

28,252.0 

40.504.0 

4,110.0 

89,922,0 

37.762.0 

60,807,0 

6.837.0 

59,453,0 

53.904.0 

17,944,0 

1.750.0 

146,833.0 

66,4894 
51,103,0 

87.253.0 

2.083.215.0 

1.572.980,0 
880,531,0 

Bills  bought  In  open  market  (b). 

531.367,0 

Total  bills  on  hand 

U.  S.  Government  bonds 

U.  8.  Government  Vletory  bont^ 
U.  8.  certificates  of  Indebtedness 

196,503.0 

539.0 

5,0 

21,595.0 

1,084.223,0  218.220,0 
1, 457,01      1,385.0 

50.0        

62,326.0    31.020.0 

246.103.0 

888,0 

10.0 

23.436.0 

114,870.0 

1.235,0 

12.260.0 

119.374,0 

114.li 

3.0 

15.665.0 

442.350.0 

4.477.0 

39.770,0 

11C. 510,0 
1.153,0 

17.491.0 

72,866.0 
116,0 

8.480.0 

105,406,0 
8,863.0 

15.987,0 

73.59S.0 
3.966,0 

8,300,0 

194.837.0 

2.032.0 

11.181.0 

2,984,S78,0 

26,775,0 

68.0 

267.511.0 

Total  earning  assets 

Bank    premises 

Uncollected  Items  and  other  de- 
ductions from  gross  depoHlts.. 

6%     redemption     fund     against 
Federal  Reserve  bank  notes  .. 

218.642,0 

1,135,0 

79,560,0 

1,072.0 
294.0 

1,148.056,0 
3,094.0 

225.266,0 

2,607.0 
847.0 

250.625.0 
500,0 

87,085.0 

1,300,0 
212,0 

270,883,0 

641,0 

91.688.0 

1.101.0 
261,0 

12S.374.0 
563.0 

69,262.0 

691.0 
343.0 

135,156.0 
500,0 

41,995,0 

815.0 
176.0 

486.607,0 

2.11C.0 

141.084,0 

1.807,0 
615.0 

135,163.0 
866.0 

75.274,0 

467.0 
287.0 

81,462.0 
515,0 

24,138,0 

318.0 
72,0 

130.261,0 
462,0 

84,694.0 

971.0 
247.0 

85.864.0 
597,0 

57,522,0 

502.0 
114.0 

208.650.0 
231.0 

49,158,0 

665.0 
213.0 

3,279.232,0 
11.226.0 

1.026,726.0 

12.276,0 
3.681,0 

Total  resources 

LIABILITIES. 
Capital  paid  In 

489.420.0 

7.210.0 
8,359.0 
4,892,0 
121.248.0 
61,828,0 
6,562,0 

1.996,209.0 

23,845,0 
45,082.0 
91.635.0 
735.151,0 
167.525.0 
41.915.0 

479,633.0 

8.194.0 
8.805.0 
4.M2.0 
99,450.0 
81.032.0 
6.968.0 

551.926.0 

9,919.0 
9.089,0 
3.221.0 
140.318.0 
77.131.0 
5.998.0 

283.037,0 
4,546.0 

2.081,0 
63,217.0 
61.512.0 

3.674.0 

268,097,0 
3.526.0 

8,000.0 

56.785.0 

964.350.0 

12,638.0 

11.202.0 

1. 010.0 

106,086,0 

9,760.0 

297.887.0 

4.123,0 

3.724,0 

4.14S.0 

67,1884 

60,832.0 

3.001,0 

136.014,0 
138,778.0 

1 .309.0 

307,8874 

169,373.0 

3.137.0 
3,569.0 
1,522,0 
51. 543,0 
17,112.0 
2.194.0 

72,371.0 
81.787,0 

7.558.0 
169.373.0 

4,000,0 

306.557.0 

4.097.0 
6,116.0 
8,803,0 
94,877,0 
71.653,0 
3,657.0 

173.989.0 
102.214.0 

18,718.0 
1,423,0 

204.112,0 

3,483.0 
3.030.0 
3.661.0 
64.232.0 
80.890,0 
2,167.0 

109,950,0 
77.089.0 

9.669.0 
801,0 

405,755,0  6.416.356.0 

5,984.0        90.702.0 
7.539.0      120.120.0 

Government  deposits .. 

Due  to  members,  reserve  account 

Deferred  avallablllt)  Items 

411  ottier  deposits 

'      133.913.0 

111.883.0  1.871,961.0 

20.930.01    810,402.0 

6,480.0        95,026,0 

Total  gross  deposits 

K    B    notes  In  actual  circulation. 
?    R.   bank  notes  In  circulation 

— net  liability 

411  other  liabilities 

198,6804 
860,702,0 

18.273.0 

1,036.226.0 
826.287,0 

49.426.0 
15.343.0 

102462.0 

25.194.0 
2,638,0 

836,668,0 

283.835.0 

19,925.0 
2,490,0 

551,920.0 

9.865.0 

6.036.0 
700.0 

180,484,0 

129.635.0 

11.461.0 
1.191.0 

283.037.0 

08,606,0 
146,778,0 

1406.0 

268.097.0 

11,100.0 
5.087.0 

508.925.0 
37.631.0 

or,  1.350.0 
33,410,0 

155,292,0 
223,514,0 

11.051.0 

2.375.0 

2.911.302,0 
3.019.984,0 

237.131.0 
37.117.0 

Total  liabilities 

Memoranda — Contingent  liability 
Discounted  paper  redlscounted 

with  otiier  V.  R    banks 

Bankers'    acceptances   sold    to 

489,420.0 
as  endors 

6. 173,0 

bought  fr 

3.250.0 

,006,300,0 

cr  on: 

47.950,0 

oin  other  1'. 

479,633.0 
38,925.0 

B,  banks: 

306.557,0 

5.000.0 
5,050,0 

204,112.0 
23,500,0 

405,755.0 
3.408,0 

6.416.356,0 

86.875.0 
.173.0 

a)   In -Hides  bills  discounted  for 
,a)   Includes  bankers'  scoeptanoes 

Without    their  enrlorwn  ■ 

86478,0 

15.173.0 
7.358.0 

STATEMENT  OF  FEDERAL  RESERVE  AGENTS  ACCOUNTS  A  I    CLOSI  Ol   BUSINESS  FEB.  27    1920. 


Two  ciphers  ((H))  omitted 


Federal   Reserve  notes: 

Reoelved  from  Comptroller 

Returned  DO  Comptroller . 

Chargeable  to  F.  R.  Agent 

In  hand*  of  W.  R.  Agent 

Issued  in  !•    II    bank,  less  ami. 

returned   to   f,  B.  Agsnl  for 

redemption: 

ulliit'l  security  for  i  utst'g  notes: 

t hold  ooin  urn!  cits,  on  b 

Oold    rodemptlnn    lund 

i  BM'm'l  I  iiml.  r  .  R     Il'd 
l.llglhle  imiier.  inln'm  required 

total 

amount    of    eligible    paper    dellv- 



io«  outstmidlng 

MM  held  by  bank 

K    R.  note*  In  »ciu»l  drru'ntlon. 


Huston,    \.\cic     York 


638.380,0 


,.o  1,036,876,0  867,783,0  800,788,0  147,881.0  l( 


14,100,0 


Mlnneap 


.too  205.0  1,026.064,0  270.698,0  322.232.0  162,180.0 
84.7604      105.800.0,   14,580,0    26.540.0    27.854.0 


868,446,0 


71.00O.0 


920.204.0  250.018.0  295,692.0 


134.335.0 


i        29,025.0 

105, ,0    72.889.0]   80.000 

611.862.0  169.-  17.0  103  .'' 


(62.087.0  1(19. 711.0 
'     14.640,0 


543.157.0 


155.071.0 

148.0 
164,0  i 


265.445.0      920.264.0  260.018.0  295.602.0|134.335.0151.479.0  543.157.0  155.071.0 


'  I  I  1.009.0  111l.'230.o  142.176,0  116.610.0 
I  1.857.01     4,800.0  , 


166.080,0 


Kun. cuy 


211.320.0 


149.780.0 


422,000.0 


6,800,880,0 


0     98.806.01  65.628.0  152.000.0  2. S14, 520,0 


91.087.0  112.614.0    94.152.0  270.000.0  3.5 
7.700.0|      4,480.0     13.775.0       8.510.0      329.994.0 


S3. 387.0 

13.O52.0 

19,800,0 
49,8084 


108,094,0 


86,8604 

70.o77.il 


83.387.0  108.094.0 


1.600.0      6.880.0 


80.377.0  261.490,0 


3,264,8084 


B.831.01      246.148,0 

11.379.0  97.804.0 
10,984.0  78.418  0  801.637,0 
48  196,0  171,698,0  3,109.837.0 


SO. 377.0  261,490.0  3.254,806.0 


•  1.0  2.930.572.0 
80.877.0  261.490,0  3.254.806.0 


o»H26.287.0  242.540.0  2S3.835.0  120,635.0  145.77S.O  50S. 025.0  13S.77S.O     M.7S7.0  102, 214, 1)1    77.OS9.ll  223.514.0  3.01P.984.0 
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Wall  Street.  Friday  Night,  Mnrrh  6  1920. 
Railroad  and  Miscellaneous  Stocks.  -Throughout  the 
week  tin'  security  markets  have  been  dominated  by  a  very 
firm  money  market  and  by  rapidly  advancing  foreign  ex- 
ohange  rates,  ('all  loans  have  been  quoted  from  day  to  day 
at  or  near  10';  ami  Bterling  exohange  advanoed  from  about 

|8    10    on    Monday    to    o  SQ    to-day.      The    effect    has 

!>(•(  n  a  limited  \olume  of  l.u>in.  -s  m  stocks  and  an  irregular 
movement   of   prices.      For  example,    Halt,   ft   Ohio  ol 
points   lower    than    it   sold    on    Monday,    while   Can.    l'ac.    is 

:{  points  higher.     At  the  same  time  New  Haven  has  declined 

..nits.  Texas  iV  l'ac.  2  and  Atchison  and  Northern  l'ac. 
\Yl.  On  the  other  hand,  St.  Paid  declined  A  points  and 
reoovcred  half  the  lose,  while  So.  Pao.  advanoed  3  points 
and  has  lost  half  the  pain. 

noted  above,  miscellaneous  itoeks  have  all  moved  to  a 
higher  level.     General  Motors  shows  a  gain  of  is1,  points 

ami  Mexican  Pet.   1  ■*>  ;  , .      Atlantic  (lull  ft.  W.  I.  has  00 

a  range  <>f   11   points,  Cruo.  Steel  %%,  Am.  Sumatra  B, 

several   others  from    5    t<>    7    and    all    close    at    or    near    the 
high 

The  following  salts  have  occurred  this  week  of  shares  not 
represented  in  our  detailed  list  on  the  pages  which  follow: 


CKB 


M  tek 


llll 


1,(11 


Hill 
I  .'Mill 


Bxpn 
Am  La  i  ran.  <■  i    i        10 
Ann   Arbor  100 

Preferred 

Preferr. 
Baldwin  Loeom,  \t--i  IOC 

Brunswick  Terminal   100 

Hums  Urn-;,  pr.'f  100 

in  10(1 

111  pret  rtts  dep 

duett,  iv.-iim.iy.  i>r  100 
Continental  h 

imii. hi  a  a  i  \u  inn 

Preferred  100 

Durban  Hosier]  .  i>(  100 

i  mi  Plaj   i  ask}  .  pi  100 

100 

■  pi.    lull 

•■0    l"lr 

■  prel   ion 

■ 

r    i,r.-f  in. 

I  it  lit  in. 
Norfolk  s  utbern  im 
Penn.  y   JC),  pref.      km 

:    pn-f  in. 

1  Ire  1st  pref      n 


.'im    13    , 


7  J 

SI 

15 

lllll  11)11 

1(1(1  J'l 

llKI      .'7 

100     ii 

inn    ■>■, 

101 

I',.". 

Mur 
Mur 

Mur 
Mur 
Mur 
Mar 
M  r 
Mur 
Mur 

Mar 

Mur 

Mur 
Mur 
Mar 

Mur 
Mur 

Mur 
Mur 

Mur 

Mur 
M..r 

Mur 
Mur 
Mm 

Mur 

Mur 
Mur 
Mur 
M..r 


JliOhest. 


Range  since  Jan.  1 . 


• 

1112 

II 

ISM 

4  I  II 

:i  in", 

-    7". 


1     14 

i    81 


Mur 

Mur  1 

Mur  I 

Mur  h- 

Mur  4 

Mur  I 

Mur  J 

Mur  . 

Mur  I 

i  eb  j- 

Mur  1 

Mar 

Mur  ' 

Mur  S 

M.ir  1 

Mur  .", 

i  eb  28 

Mur  5 

Mur  I 

Mur  1 

Feb  W 

Mur  5 

Mur 
Mur 

Mur  .", 

Mur  A 

Mur  1 


$  per  share 


12   j 

7 

1  I  2  ' « 


<  per  share. 

109      Mar 

!  I     I       Jn 
17  1  .-1. 


Ml 


'.'i    (     M 


104 


Mur 

Jan 

.lun 

Jan 

Mur 

.lun 
Juii 


II  1,1, 


.I.M1 


> ,  t  ■ i        u  reo 

ill  M 

Jan 
Jan 
Jan 
Feb 

.i  in 
Jan 

.lull 


TRANSACTIONS   AT  Till:    M   W    YORK    -  BANGS 

DAILY.    WKKKLY    ASM;    \  i:\IU.Y 


Week  eniling 

M   rc>:  .', 

StocJu. 

Railroad. 
<*c. 
Bond*. 

<*  Foreign 
Bonds. 

United 
Statu 
Bonds. 

Share*. 

Par  Value. 



417. "1)0 

720  02a 
621  ,860 
180  910 
010  S02 

876.850 

44.500 
124.000 

1,860  000 

i  bio  e 

1*88.600 

1,882.600 

1.968.000 

1 1  000  ""■' 

Wednesday 

I 

rrMar 



n  o.-.s  121 

v'.i  rss.ooo 

U6.117.0O0 

Sales  of 

Net*  York  Slock 

Exchange. 

Week  ending  March  6. 

Jan.  1  to  March  6. 

1920. 

1919. 

1920.                      1919. 

11,109  000 

i ,  t : i  83 2 
12.700 

7.704.000 

110 
108 

;  |  0  18 

liuiik  shares,  par 

Bondi. 
Government  bonda. . 

iud  .  ate.,  bonda 
kk  and  mlao.  bonda. 

102.61 

77  868  000 

7  1  000 

- 

DAILY  TRANSACTIONS  AT  THE   BOSTON .    PHILADELPHIA     AND 
BALTIMORE    EXCHANGES. 


Week  ending 
M,:rch  6  1920. 

Boston                         PhUa 

Ulphia 

Baltimore 

Share*     Bond  Salt*     Shart*     Bond  Sale*     Share*     Bond  Salt* 

Saturday  

Monday 

0,048 
19,520 
10.216 
19,038 
17,899 
10,001 

159,560          8.859 
58,1 

78.250         4.808 
50,750 

10.0(H)        19.808 

533.ro- 

27.7(H) 
40.000 

f>61 
1,688 

4.332 

•10,000 
88,500 

Wednesday 

Thursday 

Friday 

16,000 
88,000 

Tot;ll 

75.712 

$535, 3501       43.795 

$233,547 

$143,500 

State  and  Railroad  Bonds.  —No  sales  of  State  bonds 
have  been  reported  at  the  Board  this  week.  The  market 
for    railway    and    industrial    bonds    has    been    increasingly 


active  and  generally  strong  in  tone  a.s  the  week  dra* 
close.    Of  a  list  at  --  notably  active  ii  ues,   11  have  ad- 
vanoed and    i  are  unchanged,  leaving  only  4   I  i 

fractional  decline. 

The  Inter.  Mer.  Marines  are  conspicuous  for  an  advance 

Of  nearly  ,'i  ])oints  and  the  local  tractions,  including  1! 

&  Manhattan,  have  been  nnnsualh  strong,     l 

have  been  strong,  in  sympathy  witfi  the  shares,  while  LT.  8 

Rubber  5s  and  Am.  Tel.  &  TeT.  6s  have  shown  a  tendency  to 

weakness.     The  week's  operations  have  included  a  larger 
number  of  issues  than  usual. 

United  States  Bonds  of  Government  bonda  at 

the  Board  are  limited  to  SI ,000  2s  ooup.  at  101  and  the  various 
Liberty   Loan  issues.     To-dajf't  pi  i      For 

and  yt  arl 


Daily  Record  a'  Liberty  Loan 

Hr,!   I  ItMCtJ   Loan 

3  <-*().  15-30  year.  1932-47 

I  Close, 
Total  sales  In  $1,000  units 

Second  IIIhti,    I  ,„n  I  Hljfh 

•  conv.  1942   {Low.! 

ICloaSi' 

Total  sales  In  $l.ooo  units... 

Second  I  IIhtiv  loin  ,  HlKli 

4n.  .-nil vcrtll.le.  1932-47       (Low 

ICIose 
T,,iul  sales  In  $1,000  units... 
Third  Liberty  Losn  I  High 

i    .  (Low 

0to« 

Total  sales  In  $1,000  units.. 

Third  Liberty  Loan  High 

4vtsof  1st  L  Lo»nv.'32-'47<Low 

ICIose 

Total  sales  In  $  1.0(H)  units 

Third  Liberty  I.oiiq  i  HIrIi 

4t4>ol2d  LLoodv.-27-,42|Low. 

ICIose 

Total  sales  In  $1 .000  units 

Fourth  Liberty  Loan  I  High 

4 1*1  of  1933-38 

(close 

Total  sales  In  $1,000  units... 

Fourth  Liberty  Loan  [  High, 

4)<8. 1st  I.I.  2d  conv, '32-474  Low 

ICIose 

Total  sales  In  $1,000  units... 

Victory  Liberty  Loan  I  High 

4 %  s  con v  Rold  uotes.'22-23 {  Low 

(Close 

Total  sales  In  $1,000  units _ 

Victory  Liberty  Loan            I  High 
3Hs.oonv  gold  notes.  '22-23  (Low 
ICIose 
Total  sales  In  $1,000  units 


\l  ar     1 

04  i" 

.'II 

729 

571 

593 

468 

162 

184 

419 

159 

•  n  nn 

1 

34 

41 

92  12 

02  18 

918 

I.52S 

2.266 

1.606 

1.558 

1.442 

01    in 

01    111 

••1  il 

'.11   00 

"1   n 

8 

01     10 

01  -■'■ 

60 

156 

57 

122 

76 

165 

00  ni 

i 

■III  oik 

00  ■"■ 

SI    s  l 

80    III 

89   10 

S"    SI) 

00  04 

VI    'IS 

',n  nn 

767 

1.654 

1.550 

1.62a 

1.794 

1.692 

00  20 

00   1  1 

00    18 

00  nn 

"(I   |fi 

00  in 

00  00 

■■ii  1 1 

"ii  Ofl 

1.334 

3.379 

2.477 

2.138 

2.782 

2.561 

'C  60 

1 

'..7  50 

1 

25 

"7    Ii 

"7  4  1 

07  ie 

07  82 

"7   12 

1.530 

1.512 

1.374 

1.21J       1.234 

1.952 

07  to 

"7    II 

'•7    II 

07    1- 

"7    1" 

'..7    Ii. 

•17  11 

07  10 

1.291 

1.948 

1.072 

996 

611 

Cheques . 

Cahles. 
3  3<J't 

it  M 

It  46 

0.99 

1.07 

Mil 

36  y% 

S7M 

Foreign  Exchange. — Sterling  ruled  strong  practically 
throughout  and  toward  the  close  of  the  weel.  1  sen- 

sat  ionally ,   registering  gains  Of  more   than  .'5S  cents  for  the 

week.  Trading  was  intermittently  active.  Continental 
and  neutral  exohange  shared  in  the  upward  movement,  al- 
though to  a  lesser  extent,  with  Francs  and  lire  leaders  in  the 

firnin 

To-day's    (Friday'si    actual    rates   for   sterling   exchange  were   'A 

for   Blxtj    days,    3  f   cheques   and    3  02(3.3  71)   for 

cables.     OommerciaJ  on  banks  sight  ."',.  sixty  d 

362H.   ninety   ,!.i\  I  69H,   and   document*  f'.r  payi II 

days)    ;i  .",.">',  i.i  .'(  i,j  \  .     Cotton    for    payment   3  6  ,.    and   grain 

for  payment  1 17  ', . 

To-day's  (Fridays]  actual  rates  for  Paris  bankers'  ftmnoi  irere  13.700 
18.87  Inr  look'  and  13.71@13.80  for  short,  (.ennany  bankers'  marks  are 
not  yet  qiioiixl  fur  Ions;  and  short  hills  Amsterdam  bankers'  guilders  were 
37  1-18986  16-16   for   lotik'   and   37  7-16@37  5-16   for  short. 

Exchange  at  Parla  on  London,  49.90  fr.;  week's  range.  4S.53  fr.  high  and 
49. 90  fr.  low. 

The  range  for  foreign  exchange  for  the  week  follows: 
Sterling  Actual —  Sutu  Days. 

Sign  for  the  week 

Low  for  the  weak 3 

I'aris  Hankers'  Francs — 

High  for  the  week 13.79 

Low  for  the  week    14.35 

uiU  Ihinkrrs'  Marks- — 

High  for  the  week 

Low  for  the  »n'k 

lerdam  Hankers'  Guilders — 

High  for  the  week... 37  1-16 

Low  for  the  week.. 36  3-16 

Domestic  Exchange.— Chicago,  par.     St.   Louis.   1  $1,000 

discount.  Boston,  par.  San  Francisco,  par.  Montreal.  SI  12  50  per 
$1,000  premium.     Cincinnati,  par. 

Outside  Market. — "Curb"  trading  proceeded  in  ! 
fashion  this  week,  price  movements  being  withoul  definite 
trend,  an  upward  movement  being  usually  follow..!  l>v 
realizing,  in  which  most  of  the  improvement  wa«  lost.  <>il 
stocks  continued  to  monopolize  attention.  Dominion  oil 
was  heavilv  traded  in  up  from  1  'J  '  4  to  -'-' '  s  and  down  to 
the  dose  to-day  being  at  1 7  '  _• .  ("aril.  Syndicate  lost 
two  points  to  26,  moved  up  to  32  and  ends  the  \  ■ 
cilliland  Oil  sold  up  some  five  points  to  II.  the  final  figure 
to-day  heii  Houston  Oil  com.  advanced  from  95  to 

110.     Int. mat.  Petroleum  improved  from  I  i.  re- 

acted to  88  '  j  and  finished  to-day  at  71 .     Im  incible  <  hi  was 
up  five  points  to  :-5.">  and  closed  to-day  at  34.     Simi 
troleum  after  a  fractional  decline  to  B,  dropped 

hack  to  35  and  dosed  to-day  at  In  industrials  <  reneral 

Asphalt    com.,   on   moderate   transactions,   advanced 
eleven  poii  •  and  closed  to-daj  at  B9.     Thi  • 

pood  buying  of  the  new  Cuban-American  Sugar  stock  "w.  i." 
up  from    1 1  ud  down  to  39,  with  the  final  tnu 

tion  at    10.      Indian  Packing  sold  up  from   l'J  T ,  to  1  1 
at    ]:',    i    finally.      Swift    International   rose  from 
and  closed  to-day  at    : 2         Bubmarini  1  up  from 

13  to   17.     Willys   Corp.  com.   dropped  from 

Bonds  were  quiet   and  about   steady. 

cord  of  "curb"  market  transactions  for  the 
week  will  be  found  on  page  959. 
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•30  321; 

IV,  liG', 

10' i  UP| 

II  II 

•is  20 

•241]  26 

•58  60 

121;  18 


Salts 
for 

Ih4 

reel 


STOCKS 
NEW    YORK    STOCK 

.     1IANOE 


'.10  1 


301;  30i: 

•J'.i  82 

•M  681] 

71  7  , 

1  .  -■ 

2  2 

•so  s| 

•■'I 

I  2  I  J 


si         M 

•sj  'i| 


•is  'IT, 

•II  II 

'III.  1(17 
•si  SJ 


ShCfts  Railroads  Par 

\trt>  TopeHa  4  Santa  Fe..l00 

Do      pref. 100 

ttlanta  lllrm  A  Atlantic. 100 
Line   RR..100 

'       ''il') 100 

I).,      pref 100 

D    Rapid  Transit..  100 
■-■:■,<  '-lt... 

uui.ll hi  Pacific 100 

•   tieeapeake  A   Ohio 100 

0  (Jreat  Weetern.   .  100 

100 

.  Mllw  A  8t  Paul. .100 
Ii  ■      lire! 10(1 

•i    igo  A  Northwestern.. 100 

Do         •  I "XI 

hlc  R  ,ck  I.il  A  Pao 100 

preferred -100 

[referred 1...1O0 

("hie  St  P  Minn  A  Omaha.  .100 

Clef  1 'In  Colo  A  Mt  Ixmla-.IOO 

100 

Colorado  A  Southern 100 

Do      HI  pref 100 

Do     2.1  pre! 100 

laware  A   Hudson 100 

•elaware  Lack  A  Western.  .50 

leaver  A  Rio  Grande 100 

Do     pref 100 

rle 100 

Do     lit  prof 100 

Do     2.1  iimf 100 

Ireat  Northern  prel 100 

Imn  ore  properties.  .So  par 
10  '  (lull  Mob  A  Nor  tr  ctfs. ..100 

Preferred .100 

lllnola   Central 100 

3.2O0  Interboro  Cons  Corp-.ATo  Par 

Do     pref 100 

a  ansas  City  Southern 100 

Do       pref 100 

ske  Erie  A  Western 100 

Preferred 100 

ehlKh  Valley 50 

•  ulsvllle  A   Nashville 100 

:  mhattan  By  «uar 100 

[lnneap  A  St  L  (new) 100 

linn  St  P  A  9  S  M 100 

Missouri  Kansas  A  Texas.  100 

l>..      pref ...100 

Pacific  trust  Otfs.100 

Do     pref  trust  ctfs loo 

N  :i  Hv-  f  \1hx  2d  pref. ..100 
Mew  orl  Tex  A  Mi'i  v  t  C..100 

New  York  Central 100 

1  N  Y  Chicago  A  St  Louis..  100 

100       First  preferred 100 

100      Second  preferred 100 

.    Y   N   II  A  Hartford 100 

.'  Y  Ontario  A  Western...  100 

Norfolk  A  Western 100 

.orthern  Pacific 100 

'•iiiisylviiiil.'i . 50 

33.300  Pere  Marquette  v  to 100 

Do     prior  pref  v  t  c 100 

Do      pre!  v  t  c 100 

ittsCinChioASt  Louis. .100 

Pittsburgh  A  West  Va 100 

100       Do     pref 100 

.  -u'llng 50 

Do      1st    pref 60 

Do      2d  pref 5 

10  200  St  Louis  San  Fran  tr  ctfs. .100 
Preferred    A    trust   ctfs..  100 

t  Louis  Southwestern 100 

Do     pref 100 

.•aboard  Air  Line... 100 

Do      pref 100 

ioutnern  Puciflo  Co 100 

Southern  Railway 100 

1,200        DO      pref 100 

I  .'las  A   Paclfle 100 

100  Thlr.1  \ venue 100 

J.  loo  Tol  St  L  A  W  trust  receipts 
Preferred   certificates  dep 
Twin  City  Rapid  Transit. .100 

nlon   Pacific 100 

Do     pref 100 

'tilted  Railways  Invest... 100 

1,400       Do     prof 100 

B.OOO  Wabash 100 

Do      pref  A 100 

100        DO      pref  H 100 

B.OOO  Western  Maryland  (rMu>)._100 

DO      2d  pref 100 

1,100  Western   Pacific. 100 

DO      pref ....    100 

K  heeling  A  Lake  Erie  Ry.100 

Do     pref 100 

Wisconsin  Central 100 

Industrial  *  Miscellaneous 

fcammi  Fxpress 100 

Advance  Rumely ino 

Do     pref 100 

*JU  Rubber   Ino 60 

Alaska  Gold  Mines 10 

Alaska  Juneau  OoM  Mln'K  1(1 
Mils  Chainlet  n  M  tg 10(1 

1)  i      pref    ,     .     lot) 

lOOIturaJ  ( "hem..  100 

DO      pref 100 

American   Hank  Note 60 

Preferred. 50 

American    Beet  Siiuar 10(1 

DO      pre!         loo 

[,400  Atner  Powh  Magneto    ..V.,  par 

I  merlean  can 100 

DO      pref    .  . 100 

,  Car  A   Foundry.  100 

100        DO      pref UK) 

(  otion  Oil loo 

Do     pref ioo 

•I   loo  Atner    liniKitlr.ts   Syndicate.  10 
ii   Hide  .»    1  either    100 

"'       it,  I        100 

I      ■  Ire Inn 

100 

%.mer  1  lonal  I  '..rp   .  loo 

-       l.lnswd _HK) 

DO      pref       ioo 

imerloan  Uoeomotlve...     ioo 

100 

Atner  Mall  A  i.raln No  par 

Mn  Ship  A  Oomra  Corp   ru>  jxjr 
Am  Smelt  Seour  pref  ser  A. 100 
Itlng  A  Refining    IOO 
ion      O"     nn  l  too 


l.:ioo 

JOO 

3. loo 

1,800 

2.  loo 

0,800 

loo 

31  M  I 


J.  IOO 


PBR SHAHS 

Range  tinee  Ja       1 

On  »o»t»  of  lOO-thart  lots 


l.  MM 


Highest 


S  v*t  short 

7'i 

76      lb   13 

I'.-b      I 

84      I'll 

■  b  13 

42      I  3 

!  Bb   10 

7     .1 

1  151; 

17      Feb  13 

7     Feb  13 

21       i 

45', 
7.-, 
1  13 
23lj  I 
641] 

51      I'b  11 
Ian    .' 

42  i 

58     Feb  11 

20  Feb  11 
17  |  Feb  ltl 
I',      Jan    16 

80Jj  i 
li,5      Feb   10 

i.    Feb  i3 
9    Feb  1 1 

91]  Feb  13 
17 
I-'1: 

881]  Feb  11 
.  Bb  13 

7  Jan    24 

so  |  I  ,  '.    13 

8  i  Feb   13 
91]  . 

13  3  I 

431;  Jan  ol 
8'8  Feb   13 

16     Feb  1  I 

401]  Feb   13 

«Js     Feb  il 

19    I    Feb       6 

9  Feb   13 

63    Feb  13 

i  Bb  1 1 

.  Feb  11 

21  i     '11 

I   ell    II 
41.,   I 

39i]  peb  1 1 

Feb  13 
23*4 

5"i     Feb  9 

43  Feb  16 
23l2  Feb  11 

lii      I 

ss     Feb  13 
ii 

10  Feb  ii 

231]  Feb  13 
62  Feb  1(1 
Mar  4 
50  I  11 
211]  i  ii 
7.)      Feb  11 

.  ;  Bb  11 

Mar  2 
331]  Feb  9 
15  ,  Feb  13 
231]  Jan   i  i 

11  Feb  ii 

21  Feb  11 
•  J]  Feb  11 
12*4  Feb  13 
s^  ]  Feb  13 

15  Feb  13 
60  I 

25  i 

12  Feb  9 
107s  Feb  19 
21 

28t|  Feb  11 
110  Feb  18 
05     i 

20*4  Feb  13 

7's  i 

20i]  Feb  11 

1 1  .  Feb  li 

8*i  Feb  13 

1 1  •.  Feb  13 

201]  Feb  13 
9'i  Feb   13 

16  Feb  il 

26  i 

25      Feb   11 

05      i 
05',  1 

11]  Feb    11 

IB)  Feb       I 

3.',i,  Feb  26 

s  .       Mar    1 

82       I  eb    11 

su     Fob  11 

39      i 
16     Jan 
7      .  I  Bb    1  1 
90      Jan    20 

io .  Feb  13 
3s'<  Feb  25 

95      i  el,     5 

I  .'lis  Feb  25 


51 

87 


1M2   Mar    1 
'.I  .1;    M  ir    2 

Feb    6 

1  ,1,  1  I 
Feb  13 

Feb    18 

sj     Feb  13 
101     Feb  13 

so        I    eb     1  I 

I  I 

r03',   Feb    1| 


%  per  short 
s.'     Jan     3 
Ian     7 

1434  Feb  21 

1(|7,  Feb  21 
131      Jan      3 

10  1  1  eb  80 

11  1 

59'4  Feb  21 

Feb  20 

1  va    '■ 

4()is  Feb  27 
7  s      Feb  21 
I  ,      1 
63 

51  M  r  1 
68 

27  Feb  19 
,',0l]  Feb  10 

Jan  16 

■ii.    Joi    :, 

191      Jan   31 
9      Ian     3 

1  ,  Feb  21 
15>s  Feb  24 

2  .     1  eb  24 

si!-.  Jan     5 

11  Jan  3 
9      Mar    1 

33      > 

Ian    3 

I  1  .  Feb  21 
I9i]  Feb  -'4 

is  ,  Mar   1 

12  . 

22l«  M  ir  5 
47      Feb  21 

Hit]  Jan    5 

Is  Jan  7 
1  .-Ii  2s 

Ian    0 

II  Feb  21 

I  s     Feb  19 

31  \  I 

40*4  Feb  21 
Ian     s 

47U  ! 

73lj  Feb  19 

33   1   I 

hi     Feb  29 

47>4  Feb  2  1 
■b  27 

21 1,  Feb  28 
Jan  8 
Ian    5 

4314  Feb  21 

32  Feb  19 

Feb  27 

51      Jan      5 

Feb  24 

297j  Feb  20 

ran    7 

77*4  Jan     :; 

ran  18 

ran   13 

•-'Sig  Feb  21 

31      1 

IS      ' 

30  I 

Feb  19 

181-  M  ir    1 

1  in  3 
2i,  .,   M  ,,    1 

681]  Feb  21 

Ian  7 
1  1*8  Feb  27 
15V,  Feb  J.S 
2J  Jan  3 
85     Jan   26 

I  J  .s.lan    10 

lOi]  Feb  24 

31  Feb  24 

201]  Feb  19 
12  1  Feb  24 

201]  Feb  19 

271;  Feb  1!) 
1.1  .Inn  7| 
1  uR  Feb  20 
221]  Feb  20 

33  Feb  24 

..:.  Feb  2 1 
451)  Jan    5 

72  Jan  12 
88*4  Jan     .r> 

96    Jan  98 

'.nil;. Ian  16 
ir.',. Ian      ;, 

93  Jan  6 
128*4  Jan  2 
61*4  Jan    8 

101  Jan  3 
II3-1,  Jan      3 

1  tot)  Feb  1 
54*)  Jan    3 


122     Jan  3 

17    Jan  5 

68      Jan  2 

1  toi)  Jan  3 

4  I      Jun  2 

301;. Ian  :, 

82     Jan  14 

72     Jan  3 


PBR  SHARB 

Mono*  for  Prttioms 
Ytar  1919 


/.    u<<! 


:    I.  Wll 


32 
63 
19 
48 

45 
911; 
1721-, 


1$  p«r  <aart 
801]     Dec 

767§  Dec! 

6  Mar 
87U  Dec! 
Is  ;  Dee 
3su    Dec 

10  Dec 

5  Dec 
12ii  ig   Dec 

51')  Dec 
7U   Jan 

1 1  Deo 
3ji8    Dec 

85  Nov 
116      Dec 

68      Dec 

551;   AUK 

57      Dee 

Feb! 
Sept 
Dec 
Dec 
Feb 
Dec 
.  Mar 
81]  Apr 
6's  Feb 
12*8  Oec 

18*4  Dcx- 
75i8  Deo 
3134   Jan 

7  Sept 
30  Dec 
s.'.t,   Deo 

3  3  Mar 
It)  Dec 
13  Nov 
40      Dec! 

7      Feb 

13  Dec 
401.  Dec 

104's  Aug 
37&8  Dec 

91)  Jan 
70      Dec 

4*g  Feb 

81]  Jan 
22ij;  Nov 
37u  Dec 

414  Dec 
28*4  Apr 
60*4  uec 
2334  Sept 

40  "  Nov 
25's  Dec 
16']  Nov 
95  Dec 
;.  Dee 

397)  Dec 
121)  Jan 
56  Mar 
39  Apr 
44  Apr 
24       Dec 

7   .  Dee 

73's  Dec 
33  Deo 
33*4   Dec 

10  1   Jan 

20  Deo 

107)  Dec 

23       Doe 

fi»8   Doc 

12  Dec 
9I7)  Nov 
■-o  ,  Dec 
527)  Dec 
27i»   Jan 

1 1  1 )ec 

6  May 
10  Mar 
2UJ4  Dec 

119's  Auk 

03  Doc 

714  Jan 

1  ,  Jan 
7'4  Deo. 

20U   Dec 

14  Deo 
95s  Apr 

16  Dec 

17  Feb 
62 1«   Feb 

7*4  Mar 

17       Jan 

His- 

29*)  Apr 

21  Jan 

661)  J 

66  Jan 

H]  Dec 

1*4  Jan 

30  Jan 

817)  Jan 

87     Sept 

XU2  l^rc 

33  Jan 

42  Jan 

02  Jan 

427)  Feb 
I9S  Doc 
S4i«  Feb 
113  Jan 
39*s  Jan 
H8  Jan 
10<4  Nov 
131,  Jun 
71U  Jan 
371)  Aug 
64*4  Jan 
62*a  Feb 
ti.  Mar 

86  Mar 
68      Jan 

100  Jan 

804)  Dec 

86  I )eo 

79*)  Dec 

6  Mi  Deo 

94  Deo 


I  per  short 

101  May 
89  Jan 
151]  July 

107  May 
55U  May 
59u  May 
33i8  July 
2s  ;  July 

17075  July 
6SUMay 
12  "  July 
80  .  May 
5234  July 
78     July 

105    May 

133  Jan 
32i,  J^y 

si     June 

73  July 
82  Jan 
5  Is  June 

74  July 
31*4  May 


51i 
116 
217 

151 


May 

May 
May 

July 
24  July 
2014  May 
33  July 
23U  July 
100*8  May 
5234  July 

401]  July 

104    May 

9<8  June 

31  , June 

25!4  May 

67     May 

14     July 

26    May 

60^  June 

122*4  May 

88  Jan 
21-  July 
98'4  May 
16*)  July 
261)  July 
387,  jujy 
68*4  Jane 
14  Mar 
60  Sept 
83*4  June 
3314  July 
70      Apr 

,3  ■  July 
40?8  July 
2414  July 
1121-  May 
997»  May 

18  Mv 
33i.  Dec 
70      Dec 

53  ig  Dec 
72     Sept 

11  , June 
S4i:  June 
93*8  June 
381)  Feb 
39')  May 
27*4  July 

37  May 
23*s  June 
377)  June 

12  July 
23*4  July 

116  June 
33  May 
72u  May 
70'-  July 
25*8  July 
13')  July 
26')  July 
60    June 

13s:  May 
74*4  Mar 
167)  July 
34*4  July 
13*8  July 

38  May 
25')  July 
147)  July 
30')  July 
26  July 
OH.  Jan 
18*4  Sept 
2s«4  Sept 
4 l<i  May 

64    May 

54  July 
76    June 

113     July 

41,  Jan 

314  July 

51*)    Oct 

97     Sept 

113*4  May 

103  Mar 
66  July 
49       Oct 

101*4  Oct 
96     May 

1437)  Nov 
i.sS  Sopl 

107*g  June 
148*)  Nov 
119  July 
671)  July 
93  Apr 
I4U  Mar 
43i«  July 
142*)  Oct 
70i)  June 
7014  June 
13JU    Oct 

89  Nov 
9.SS   Apr 

117U  Oct 
10  i\  July 
03  Aug 
47')  Oet 
'l>  June 
S!»'4  July 
hit.  July 


•  MI<1  and  enkr<l  prtoee:     no  sales  on  this  day.     1  Fi-rltthls.     I  I-cse  than  100  shares,     u  l.\  .In.  und  r|e.ht.i.     x  Kx-dlvldond       r  Full  paid 


New  York  Stock  Record— Continued— Pa^e  2 

For  record  of  allies  during  the  week  of  (t<>  .-dim! 


951 


HIUU    AND    LUW    SALfC  HHICES—PEH.    SH  AHh.     NO 


Saturday 

hub.  2H 


I  in  r  than 

•luo     106 

il        il 

•118     in 

•81        v-> 

•225     340 

lis',  120 

•1021,  1111 
.101.,  .|()1 
171-      17" 


»ioa    toe 

40*4      11*4 

/l_'l  134 
llju  110 
S0t|  82 
si  84 
«J7l«     87*1 


47 
•88>s 


17 


11)7 
1  14'i 


10X1 


•10        10i4 


•'.is       lli:i 


-•I 

821j 


Match  1 


117        12<H; 

I02'i  1DI 

171,        |7-1; 

511]    5H| 


IDs      120 
HOi-  143 

i:t        1.1 


•1  H- 


ID        in  . 


99  09 

781a  7:i 

•104  lii7 

Ml  si) 

111  1 1,1. 

"371";  87>i 

88  88 

77  77 

10*8  10»j 


•10-'i  11 

40»i  41 

•330*    420 

U  1-' 

•20>s  22 

•33  42 

• 


►Ofl  10a 

IS]  1X4 

•II  17 

■Kill  100 
10*4     10*4 

Illl  III.,'. 

180  108 

•SS0  420 

•mi    l.'i- 


41  II 

'.Il  'H 

124  124«t 

III  11  si. 

■II  41«i 

17  I81| 


His      120 

lOS^i    Ill) 


III".    Ill" 

•ssi,    88 

I 
•108      1D7 

I8I4      17 


■ 
•id..      118 

11        ii', 


11        11 

111     n.v.- 


81        -'1 


111      III 


'100     H>i 
18       18*1 


41       11  h 

5  si)      jso 

' 


•77 


81 


69       701: 


118  U8*i 

36  37 "» 

"1314  I8I4 

188  188 

•7.S  7(1 

71  71 

36  361; 


•31 1  j    :it 

- 

17        17 
70       70 

1111     U6 
111     111 

30^4    31 
73       731; 


•40        12 


•25       26 


108  109 
•99  102 
•65       70 

28lj  29 
655s     66'4 


30   30 

•157  105 

♦102  105 
*18'2  19U 
•48   52 

•110  120 

•II.".  155 

•104  107 


1011 


•110  118 

838  245 
7si,  781j 

37    .17 


•10    171' 
•0S1;  72 
116   117 

noil  mvi 

30-\    31ii 


41         41 


1071 1  108 

•■.is  10a 

•66       7i) 

38  301 ! 

66  6S 


•150  105 

•100  105 

18*4  18% 

♦is  .v; 

•110  127 

•145  155 

•104  107 


►100  106 

10*4  10*4 

•111.,  106 

■630  110 

12  13 


•in       11 


861| 


411. 

•7s 
si 

•78 

•100 

•101 
•ii>4 

•32 


99 

•10 
110 
381a 


si) 
105 

si 


. 


- 

'105      112 

•111      lis 


•'.(>  P3<| 

•108  117 

II         14*4 

IDS  Ul*4 


111       111 


mi     mi 


si 
16i» 

37 

4n. 


•in 

871 

so 
811 


64       '■'■'. 
"7078    Y1J4 


iii"  111 

31         31 


7s 

69*i 


151.     l.V; 


117 


12 
101 

•II 
•111) 

17 

701, 
lis 


101 

14 


■ 


Saltt 
for 


■ 


PSR   SUA  KM 


- 
•111       IT' 

••in       83i| 

•Ills         111 

•18       1. 

Ill',   112^1 


Indus.  A  Miscall.     Cos,    Pat 


%  ptr  share        i 


..  .-.1 


•1  1 1 1 


101.     107« 


in,       106 


HI 


10 


100 

10.100 

1.000 


117 


21         21'' 


•22 


36 


107N  10S 
•65  70 
30        31-"* 


•157       165 
•102       105 
19>s     10l| 

51  .",1 
•110  127 
•148      155 


•157      166 
'100      106 


80 

100 

Ills 

101 
1 1 

63 

17 


17         171| 

371;     371; 

' 

»100     105 


161 

71 


71 


74       70»4 


II         41 

' 


111  m 
99  99 
66       66 


: 

64ig    6714 
•86       88 


Vl 

III  I 
I 

' 
' 

I 

■    IBM  U  rlH. 1 

I  Am  r  Zinc  Lead  A   - 
pi    • 

I    'dug.. 50 

...100 
Do    3d 

N  1(XJ 

me. ..100 

Do      [>ri-r 100 

10,100   \    1  _•» 

.1 50 

'1 50 

253,000  Baldwin  !  Wka  100 

.  ...100 

1  to    Dn  tarred 100 

lietlileliem   Mol 

.... 

Do    preferred     - loo 

1  in  Brooklyn  Edison,  Ino 

400  Brooklyn  anion  <;.i- 100 

Brown  Bhoe,  Ino khi 

Do    preferred 100 

Hums  Urns 100 

ipper  a  zinc 

Buttertek 100 

Butte  A  Superior  Mini 
l'lo  Central  oil  4 

llfornla    Petroleum KM) 

100 

lalumet  A  ArUuiia  Ml 
600  Case  J  I)  Tnreen  M  pfetl.lOO 
r.. 100 

Do     |ir«'f 100 

.Vo  pur 
rtaln-Teed  Pi 
17. kni  Chandler  Motor  Car  ...Vo  par 
700  Chicago  Pneumatic  Tool..  100 

10,400  Chile   Copper 25 

5,800  Chlno  Copper 8 

loo  (   I  ,   A  Co 100 

la -Vo  par 

Fuel  A   Iron 100 

olumbla  Gaa  A  Elec KM) 

olumbla  Craphophone  No  par 

Do    prat 100 

Compiitliig-Tul>-Reeordlng  100 

Consolidated  Cigar .Vo  par 

Dn    preferred loo 

nil  Gas  <N  v 
his  Inter-State  Call  Mg--10 
;  .  \tiie....\'o  par 

ionUnental  Can,  Inc 100 

Do    pi  of  erred 100 

'  mtlnentall  land]  I  lorpTVopar 
orn   Products   Refining-- 100 

•     ad too 

39,300JCruclblc  Steel  of  America.  100 

500      Do     preferred 100 

iba  Cane  Sugar No  par 

600|      Do     preferred 100 

iban-Amerleafl  Bugar...l00 

1,200  Dome  Mines,   Ltd 10 

Corp 50 

i  >o    preferred 50 

i-Brantlngnam loo 

100      Do    preferred loo 

33,100  Bndloott-Johnaon 50 

i UK) 

P8  Lasky  No  par 

dining  A. Smelting  100 

ed 100 

36 

3,200  General  100 

100 

100 

100 

6.300       Do     D  k...l00 

1IM) 

100 

IS4P 100 

l.loo  I  . 


:  I 


S  P*'  jAu'r    If  ;rr  ilara 


i 


90i«     9l>4 
71         71 


•67        70 
71'4     72': 


10 

•is 


:,l 


30»4     32 

100      106      »102 
13       i 
50        50        HO 


110 

19*8 


'110       127      »106      127      *105      107 
lis      168       163«|  1 


•104      107     1*104      106      M04      106      *104      106 


10O 


6,000 


roij  , 

107      1 

li7      I 

I<'3'«  1 

111 

ID. 

110 

1       1 

171|  1 

77";  I 

sHi  i 

112        on 

106      July 

III    1 

11 

'.1 1    .1 

0.M|  1 

14 

41 

83     May 

71 

112'.  July 

mi      May 

7';  i  • 

1  II.  Jan 

17       (M 

17      1 

/7l      : 

s7li    Dec 

J:in 

' 

.Vil*  1 

SOJ4  July 

mi     Jan 

101       Aug 

72      1 

no's  July 

104  Ii 

1 1  1      July 

Jan 

47      1 

Apr 

. 

1  1  71l  1 

141U  Nov 

7S      1 

Apr 

1  i:i'j  Nov 

10 '4 

W4  July 

81  1 1 

87     Feb  11 

:,i 

108      D'T 

ib  n 

1 4 1  j,  Jan 

53      i 

0 

301;  , 

88     I 

11 

95"»    Oct 

44     I 

I. 

31 

Aug 

75     June 

i7oi.  i 

■78 

7.', 

106  ,  July 

Apr 

36     I 

30*i 

78     i 

103*4  June 

1  m   18 

Oct 

110    June 

•  tar  3 

13).  Jan 

15.ig    Oct 

,  .ii  18 

Jail 

00       Oct 

101        i 

•i 

102 

Jan 

lOOTj  July 

7 

01 

7 

20is 

Jan 

791;  , 

21 

S77,    I)oo 

150 

10i4  May 

23>s 

43     July 

i  eb  17 

10 

DlT 

1 

20      1 

2 

I  ,u   21 

101     June 

AUK 

)U7i§    Dor 

Dec 

12.1      July 

1 

•  >- 

J.» 

*».! 

56       Oct 

12 

1 

2251|  i 

...100 


26.400 

16.10H  In 

Paper 

100       70 
3.000  Iron  P' 
1,100  Jewel  Tea.  Inr 10 

J  ■ 

ne  Tire  *  Rubber. 

100 

Laclede  (iaa  iSt  Louis) UK) 

1.10"  Lee  Rubber  61  Tire No  par 

Liggett  A-  Myers  Tobacco..  100 

Do    preferred 100 

3.100  Lofl    ! 

lose-WUes  Biscuit  tr  ctfs.lOO 

Do    2d    preferred 100 

100  Lortllard  (P) 100 

Do     preferred 100    105'i  1 


3 
113     1 


n      3 
115ljJ  . 

1  IOlj-1  . 


33      Deo      h3       Jan 

H4   Aug 

37H   Deo 

1     July 

1    June 

147»t  Apr    245     July 

107      Jan     115     July 


•  Bid  and  aaked  prices;  no  sales  00  this  day.     I  Less  than  100  snares.     1  Ez-rlgbta.     a  Ex-dlv.  and  rlghta.    6  80%  paid.     *  Full  paid,     nonstock.     1  Ez-dlvldend 
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For  record  of  sales  during  the  week  of  stocks  uomllv  Inm-tl   e.  see  third   pace  preceding. 


tHK 

3/1  .-irtc 

emM 

saAJtJI 

utaa  and 

Sales                         STOCKS                             Range  since  Jan.  1. 

Ranis  for  PrstUms 

HEW    YOUK    STOCK            Om  txuU  0/ lOO-shat*  Ms 

Ytar  1919 

I  ■: . • :  v 

If     H       .", 

' 

. 

rrldat 

tu                           .     UANOE                1 



Hatch  1 

Uarch  2 

Wtek                                                                         Lowest        1        Highest 

Lott+Sl 

1.SUI 

f  per  share 

8  per  shart 

8  pet  that* 

$  per  shire 

S  per  thnre 

%  per  shite 

Shares     ladustrlaiatMisc.fCon.)    Par      %  per  short    !    8  V*r  shars 

t  per  shatt 

%  per  short 

■ 

66 

66 

■ 

Mackay    Companies 100      Ot       teblb      69*4    Jan  7 

63     Dec 

797,  May 

61        61 

•60 

62        63 

■ 

x03     June 

66      July 

30       30 

Febll       33']    Jan  5 

28      Aug 

3M;  July 

■ 

88 

■ 

Parry  Corp nc  pat 

Maxwell  Motor,  Inc 101 

Do     isi   pref. loo 

23      Feb28      30'i   Jan  8 
l-i]    Feblil     35*4    Jan  6 
471,    Febll       63']    Jan   5 

23      Dec 
26<4    Jan 
50%    Jan 

31?8  Nov 
61     July 
841)  July 

1),,     3d  pre( loo      20       Feb  13      30*4    JanlO 

.    Jaj 

46')  June 

•  118 

•115 

9tores..l00     1171.    Feb25     131       Jan  2 

60      Jao 

131*4   Oot 

•im 

1 10 

Mexican  Petroleum 100 

105'4    |.'.13     107       Janl2 

104      Jan 

110     May 

160U  16'JU 

- 

171%   177U 

177       IM 

101        Febll     222       J. .n  I 

163*4    Jai 

264       0« 

Di     oral 10( 

94      Feb  10     105       Jan  0 

'J9       I  >e< 

118*4  Bept 

211;     2214 

5 

21U    Feb  0       26       Jan  6 

21      No\ 

32*4  July 

. 

M't    33*8 

33ig 

''I  C'lrp 1(1 

.    Feb  0       71*4    Jan  6 

32     Oct 

71*4  Nov 

4'. '4 

3  e  1  A  Ord nance.. 50 

4 J  1    Feb.1',       62*4    Jan  6 

40U    Feb 

62U  July 

•63        65 

•63 

f IOC 

■  1  ,    Pebia      6'Jij    Jan  7 

84      Nov 

83     July 

• 

41        41 

41«l 

411- 

•lii'i     t31| 

Mulllni   Body no  pa' 

Febl3       61        Jan   5 

40      Nov 

53       Oct 

■ 

361; 

301. 

'  \oine   50 

^35  4    Feb   3       3S7s    Jan  19 

291]    jaD 

431,  JoJy 

52        52 

:,s 

illloe  A  ('hem  view  par 

4  1       Feb  18       72"8    Jan  3 

45     Sept 

75      Nov 

•84        86 

•84 

86 

•st       88 
110     im 

■  0            lOOl      1           Febl3       89?g    Jan  6 
National    BlMUlt 100     110      M.ir  3     125        Jan   3 

87      Nov 
107       Aug 

9D)    0« 
139       Oot 

Do     "'■  '  ■''•■  1 100 

112       Feb  10     116       Jan  9 

112      Dec 

(121      Mar 

•60        65 

600 

.*  9ult 100 

03       Feb26      sO       Jan  3 

70       Jao 

92     July 

•95      100 

•95     102 

•95     mi 

101 

•95     101 

9l']   Febl  1    102ij    Jinn 

103      Dei 

I08U  May 

914 

sj.it   i                           .  .le..Vo  par 

8       Feb  6       111)    Jan  0 

SI,      Dee 

24*4  July 

•67*4    Tii 

70 

•70       72 

71 

71 

71*4     72 

.    p'g   ..100                               89"]    Jan  1 

45ig    Feb 

88*t  June 

•98      100 

' 

. , ,    ioa 

101 

"is      in.) 

1  '■ 

prer 100      991]    Febll     102i4    Jan   7 

93      Jan 

104     May 

• 

■ 

7s 

77 

771. 

.1 ..100      72*4    Feb2'i      B8I4    J«o27 

64       Jan 

941]   Oot 

•10114  1071| 

• 

M0 1*4  100 

105 

1  15 

.    ...100     !                            110       Jan  3 

102     Sept 

112     July 

11        II 

11 

It      1  -. , 

11': 

1  '.        1  ". 

^>1  Copper :,      11       Feb2i      I7i;    Jsn  5 

I8I4   Nov 

217g  July 

95'g     96 

9714     9'.) 

•17 

' 

Vew    Y.rk    Air    brake 100      92       Febl3    117U    Jan  5 

91 '4    Feb 

145*4    Oct 

•30        40 

•30 

37 

88 

Sew  1                           -    100       30       K-blO       4si,    Jan   3 

191]    Feb 

70*4  July 

•46       6  < 

•45       60 

•IS 

60 

•45 

.100       45       Febl 1       61       Juu  3 

44U  Mar 

75    July 

■ 

60 

•52 

•  5 1 

Norto                      '' i(KI      50      Feb  4      5s      Jm:< 

47       Jan 

67     July 

•53        64 

541. 

56 

' 

.100       5)'s    Febll       77'4    Jan   5 

46       Jan 

97     Jum 

41>g     42 

41*4 

4  2'4 

43 

44*4     4514 

Ohio  <                       [TbO) 25      3->    lchl3       50s    Juil 

i  35*4    Feb 

617]  July 

•45        4U 

■ 

41) 

•45       49 

•43 

Ohio  Fii"l  .Supply 25      44      Feb  1 8      5H]    Jun  2 

43       Jan 

65     July 

6         6>| 

■v. 

51;       5*1 

oki  ib  una  Prod  A  Rel  ol  Am  j 

4*4    Feb  19         6-8  M  ir   .", 

71;       7; 

7 

71* 

7         7 

7»j 

8          8 

Ontario  rtlU'er   Mining 100 

5       Feb  19         91,    J.111JH 

5'2     Mar 

ID4  Nov 

•118     120 

120 

120 

•117      1337, 

•117 

121      121 

r    no  par 

120       Febll     142        Jan    > 

Via      N01 

' 

28*4 

29>i    297j 

4.1(1  i 

1  )il- s:,,.,.|    no  pat 

28      PebJfl      4l'i   Jan  5 

3|lj     Dec 

39U  Nov 

•54        66 

• 

B  ittle 25 

61      Feb  13      65       Jan  2 

46      Mar 

74       Oct 



•08 

70 

68       68 

•66       7ii 

pment .... 

(is      M  ir    1       78       Jan    > 

70*4    Dee 

80       Oct 

4f>i4     46U 

44        45 

48  g 

17*4      L8I4 

491]    49>i 

1.300 

Paolfle  <  .hi  \  Kiectrlc 100 

41      Mar   1       6F4    Jan   5 

58«]    Dec 

76U  July 

31*4     31*4 

32        32 

•3IJ4 

•32        34U 

•32 

•33' s      311; 

Pacific  Mall  S3. 8 

31      Feb26l     3S*8    Jan  y 

42*s  July 

371.     89*4 

Pacific  Teleph  4   Tele* 10()       •           Janl3       42*4    Jais.'ii 

22       Jan 

41       Dee 

80*4    821  j 

SOU     82>4 

801; 

88*8 

105.0  i  ' 

Pan-Atn  Pet  4  Traua 50       71*4    Febl3     10SU    Jau   2 

87       Jan 

140'4     Oci 

7  s           79»J 

80 

82*» 

82       831. 

1)  .       CI  i-n     II .r>0 

1.714    Feb,  3     103's    Jau   3 

9>*i   Dee 

M4"g    Dee 

38       38 

•37        39 

•37 

39'j 

40V 

■  i'ii no  par 

37       Febl8       47"j    J  10   1. 

42        Dec 

47*4  Nov 

23's 

231;     231- 

1    hi    IVini  Hi'i rUflvtcVcpar 

19'8    Feb25      35*4    Jan  6 

271]    Apr 

68     July 

•38       39 

36i«     30<: 

3fi'j 

40>n 

89       40  1 

391- 

•38«i    :w 

People's.  O  L  4  C  (Chic)..  100 

33       Feb   8       42        Feb  9 

32      Deo 

67     May 

35»4     35*4 

36        30 

36*8 

36*4    S6*j 

36i8 

87«| 

371;    88I4 

Pblladelphla  Co  (Pltlab)...50 

34*g    Feb  13 

421]    Jau  10 

30       Jan 

43      Apr 

5Pg     531; 

51*4 

53*8 

53"j 

54*4 

54lj     67 

Plerce-Arrow  M  Car...,Vo  par 

4-1*4    Febl  1 

S2?s    Jau  3 

:is*4    Jan 

99       Oci 



•9678  100 

Do     prcf 100 

9s      M  ,r   1 

lOs'2    Jan  8 

lOHj    Jan 

111       Oot 

16*4      17<4 

17U      17- 

17'4 

1778     18 

18 

1ST, 

Pierce  Oil  Corporation 25 

15"g    Feb  1 3 

2314    Jau   s 

16      Jan 

2S*g  May 



•90*4     931; 

. 

98 

93*8 

!«'.    93if 

Oo       prcf 100 

S9       Feb  1  I 

98       Jan  7 

93       I )ee 

1051)    Oct 

641]    541, 

53 14     54 

54  lg 

Mi, 

64*4 

56 

5.-.1,    55<i 

4,200 

Pittsburgh  Coal  of  Pa 100 

6II4    Febll 

63?8    J^»n   3 

45      Feb 

74*8  July 

•88       89 

•88       89 

•88 

89       89 

89*4 

89*4 

891;    89i2 

Do     pref 100 

89       Feb25 

91>4    Jan.'4 

851]  Mar 

98     May 

17*4     17*4 

17 '3 

17*g 

17*4     I8I4 

19 

20 

1  '  :     19«4 

1.000 

Pond  Creeh  Coal 10 

16      Febll 

27*g    Jan   5 

12*8  Feb 

3D)    Oot 

Dl        Bl 

92 

93 

92<] 

94V 

93       91'j 

1,10  1 

Pressed  Steel  Car loo 

84       Febll 

nil  ,    Jan  3 

r59       Feb 

109       Oot 

102'g  102ig 

102      102 

10214  102>4 

30  1 

Do     pref 100 

1001]    Jan   7 

104']    Feb  2 

100     Mar 

100     July 



•63        68 

•63 

Public  rterv  Crp  of  N  J..  KM) 

65      M  ,r  3 

68       J.in-'s 

60       Dee 

91*4    Jan 

118     113 

113     11  :■ 

114lg 

11  1: 

113*4  IHI4 

Ill's  11 

114*4   11 '.1-. 

2,000 

lo9       Febl  I 

U7lg    Jau   5 

110      Nov 

1321)  July 

75       7574 

77 

77'g 

76        77ig 

77 

791,     801; 

74      Feb25 

90       Jao   7 

61       Apr 

98'4   Doe 



91       91 

92 

94 

•93        95 

Railway  Steel  Spring 100 

s9U    Febll 

102       JanlO 

Osij    Feb 

1071]  Nov 

Kll 

104 

•1021;  107 

•103 

107 

•101      107 

Inn 

Do     pref 100 

103*4   Feb  5 

106'4    1  '■•  '-0 

104       Feb 

112     June 

171;     17", 

17U      17?) 

17l4 

17*4 

17*8      177g 

17*8 

IS            1ST, 

7.400 

Ray  Consolidated  Copper. .10 

1  it  1 

22*4    Jan  6 

19      Mar 

27i]  July 

71         71 

_ 

71 

71 

71'] 

72 

73        74 

Remlngtou  Typewriter  v  t  0  100 

S2>|    Feblil     94       Jan  3 

68     Auk 

1051)    Oct 

•36        42 

. 

40 

•35       39 

39 

39 

•37        41 

300 

■s  ■■•  1    nc  vat 

3 1  .    Feb.o',       4S1,    Jan   .{ 

40       Dee 

53*4   Deo 

85l4     87 

84<«    88 

86*1 

87 

86 'g    87«g 

87*g 

90 

88*4    90*4 

127,101 

Republic  Iron  4  Steel 100 

84  1    Feb27     124*4    Jan  3 

7H]    Jan 

145      Nov 

DO      pre! 100 

100      FebiS 

100*4    Jan  13 

100       Jan 

1001]  July 

37 

40 

38        38 

Republic  Motor  Truck. No  pat 

:      Mar  4 

65*4    Jan   2 

441]  Sept 

741)  Nov 

98lj    99N 

98»g     99*g 

97 

98 

98       98*4 

98*4  101*8 

loo'.,  102*1 

■itch  Co  (N  Y  shares). 

93-8    Febll 

110*8    Jan27 

84      Aug 

121     July 

-  — 

15*4 

l.r>'2      lr>*l 

lfl's 

in.    Jan  2 

16*4    JanlO 

12']    Dee 

17     July 

721;     721. 

' 

•64       69 

•65 

071. 

641]    64«i 

641]   Mar   5 

77       Jan.'s 

63 ig    Jan 

941)   oct 

16        I6«| 

16       15*| 

iv, 

151l 

151]     16<i 

4,800 

Saxon  Motor  Car  Corp  No  p  :r 

13*g    Febl  i 

21*g    Janl3 

6U  Mar 

29       Aug 

2 1 S     2 1 6 

21r.      21S 

•.'17 

218 

•212      21H 

•210 

•210      218 

S  iebuok  4  Co 100 

214        Feb  13 

240       Jan   5 

1681]    Feb 

230U   Dec 

11':      11*1 

•11'4     12 

11'; 

l-' 

•11         12 

•11 

11'8     ll's 

70(1 

Shattupk  Arts  Copper 10 

10*4    Febl  1 

12"8    Jan  5 

10      Feb 

19U  July 

76*4 

80*1 

79lj    81 

18 £2 

7      |   Mar  2 

90U    Jan.'s 

74        De- 

81*4    Dee 

89        10' 1 

Binclalr  cons  oil  Jorp     Vo  v u' 

34*4    Feb  6 

4s*4    Jau   5 

4Dg    Dee 

64U  Nov 

66*8     68 

70 

70 

7012     71 

2,400 

81oae-8hk-f(,"l :  sttsl  4  Iron  100 

Febll 

82>4    Jan.'O 

401,    Feb 

89     Nov 

' 

•92       (is 

Do    preferred 100 

89       Jan23 

85     Mar 

971)  July 

no    no 

•102     116 

115 

•102     115 

•102 

115 

•102     110 

So  l'orto  Rico  MuKar  pref__lon    Hi)      Keb28 
Standard  M'lllng    100    120       Febll 

116       Jan  5 
148      Jan  7 

107       Jan 
124       Jan 

117     Bept 
160       Oot 

l)>i     preferred 100 

s.'iij    Jan 

94ig  June 

571;     571, 

58 

St riimliiTd  Carburet     .No   par 

6  )      Febl  <      861]    Jan  2 

36*4    Jan 

1091)    Oct 

8II4 

831, 

80 

801;    881; 

k«r  Corp  (Tbe)   ..100 

80'8    Feb25    l\5*»    Jan  5 

46*4    Jan     151       Oct 

100 

100 

!>■'      Iir.'f 100 

99       Fel)25     lOH;    Jaii.ll 

92       Jan     1041)  Nov 

•110     110 

113      113 

113 

113*4 

•111       115 

114*4    lis 

122      122 

StUtlMotor  Car  of  Am. No  par 

100*4    Febl.,     13712    Jan   li 

42 14    Feb 

1447,    Oct 



431;     43!; 

II 

•II 

ll's    46 

Superior  Steel  Corp'n 100 

.  4 1        Feb  1 3 

60*g    Jan  3 

32       Jan 

647,  June 

9'g 

10         101, 

10 

10 

10        K)\ 

rp  4  C  tr  ctfB.A/o  par 

9U    Febll 

1214    Jan   4 

9*4    Deo 

17U  May 

174      178 

176     18Uj 

179 

183 

1st      184*4 

Texas  Company  (The) 100 

166*41   Febll 

231       Jan  2 

1S4        Jan 

345       Oct 

62 

1    Products    Corp. .100 

61       Febll       951]    Jan  3 

72*g    Jan 

116    June 

•90       0 

• 

•90 

05 

1  >o     pref 100 

90*8    Feb'251    100       Jan    7 

971]    Dec 

120    June 

20 

71    in  i 

nMnental  Oil..  .Vo  p<ir 

20       Feb  8       3S»4    Jau  5 

84*4    Dec 

62*g  Nov 

Transue  4  Williams  8t..Vo  par 

64 U    Feb  13      OOij    Jan  3 

37U    Jao 

74  7g    Oct 

172 

•167 

172 

•v 1    r.  p.-wrlter...l00 

1  Vbl  1     190       Jan   2 

115      Jan 

1971)    Doe 

• 

•87 

89 

1   Dion    11    g  A    1'  .per  Corp    !00        ss       M  ,r   2       !)ii 

76      Jan 

100     July 

3H;     82*4 

82 

88 

88       ':i 

I  nl    1.  '"1      . t%0  pat       27  s    Febll        3S 

34*g   Deo 

45ig    Oct 

421;     4-'l; 

43       43 

•12 

44 

431;     4)U 

siteel No  par 

101,    Febll       53       Jan   5 

37*8    Jan 

58*8  July 

• 

13H; 

'  irug 100 

Ms       Jau  11 

901]    Jan 

175'a  July 

• 

491; 

1 

Do     1st  preferred 60 

4s\,    Feb  13 

63       Jan  13 

60     July 

68<g  May 

07^8 

70        7  1' 

1    preferred 100 

100 

91       Jan 
157      Feb 
80'g  Aug 

106     July 

176      Febll 

!     -Ill  | 

804*4    Jan  3 

Diii.    J  in   3 

1 

Utiliisl  Reull  Stores  ..No  par 

11914    Oct 

•10 

i-t  I  Pipe  4  Fdy... 

1  ib  13       2.->'»    Jau  8 

14       Jan 

88*4   Aug 

•4414    46 

400 

prof 100       43        Feb   ;i 

421)    Jnu 

74*4  July 

• 

80 

62 

vprtvw ...100 

88       lib  0      31*4    Jan  9| 
61*8    Feb  13       7s*«    Jao   5 

lfl»4    Feb 
66      Apr 

32*4  May 

D  8  I- 

91*8    Del 

O  S  Industrial  Alcohol   ...100      '                       1I0*»    Jan  8 

197 lg    Dec 

167     May 

■ 

• 
• 

Kid 

Id 

"IS           VI 

l. 

Do     prel 

981]  M        2     103*4    Jan  ti 
10      Febl3      50 '4    JanlS 

96U    Jan 

I7i4    Jan 

111     May 

■ 

(7  8 Realty  A  Improvemenl 

507g  Juue 

H5'i 

99*4 

73       Jan 

188*4    Nov 

• 

113 

i>o    1st    prel 100    ii"     Fcbio    lioi]  Jani3 

109       Jan 

1191,  July 

541, 

07 

0  8  Smelling  Uel  4  M 60       01i2    Febl  t       70        Jan   8 

43U    Jan 

451? 

•46 

47 

Do    prel 

46       Jan 

60      Mar 

07*8 

^  Steel  Corp                         Feb27    109      Jan  6 

B8*4    Feb 

1151)  July 

|101|  1 1 01 

1IO       110*1 

Ill 
71 

70        7" 

111       111 
71':    71': 

I'll)  ,    Feb  IS     116*4    Jan.'s 
1  ib  1:1      ,si)'4    Jan  3 

111*4    Deo 

05 'g    Feb 

1171)  July 

71        71 

971)  July 

•'",       01] 

01| 

10 

9>s       01; 

invto 100         9      Mar    1        12"s    Jail   2 

s-\    Dee 

21*1  June 

40*8     47 

401;     471; 

47 

48 

Is         lgl| 

IS 

9.700                                                     .                 12       Feb  13       67**    Jan  3 

.-.  H)    Dee 

02       I  )ec 

Una  Chem...lOo'     69<s    Fobl3      72*g    Jan  6 

61      Feb 

921)  July 

1(17       107*4 

1001; 

Kl 

•1001;    107 

:  ir  4     I12ij   Jan  7 
Dl       Jan30 

110      Jan 
64      Mar 

1167,    Oct 

Virginia  Iron  1 

rss       Dec 

88 

53 

' 

•   ■ lull        4sl,    Febl  t        60        Jan    6 

6H4  Nov 

79     May 

• 

Bfl 

Western  Union  Telegraph.  100       12       Fobl3      ssi,    Jan  0 

sj       Hepf 

921)  May 

•100      110 

•107 

110 

•    Mr  lirake   . .    60     1"  •       1  eb]       ll'i       Jan  8 

941)   Jan 

120     July 

66i«    Jan  3 

401)    Jan 

697g  June 

.'.31. 

46       Jan 

SO        ( lot 

32       Jan  3 

88<4     Jan 

40U  June 

• 

' 

87*4    Jan 

9.8  U  May 

• 

70 

♦06 

70 

Sim    wii- mACo.Ino.  »  to.-iVofW      oi       l'.-h  4      B3<4    Jan  6 

66*1   Janl 
11514  Nov 

1047,  July 
1041)  June 

• 

1 

W....|w.,-il.  (F  W)..    ...       mo     120        lebll      131)        Jan   6 

130V  May 

•111       111 

•III 

7s 

Mil       111 

77        Ml 

I>"      prrt Mo 

ll'JU    1  ■  1)25     1  I8I4    Jan  0 
07       1                     .    Jan27 

llj*4    Deo' 
60       Febl 
88      Jan 
60        Jan 

117i)  July 

Worihlngton  P  A  M  »  t  0..100 

117        OOt 

.  I 

'.'.• 

72' 1 

7  1 

DO       I'rel  \    ioo 

88        Feb25       93*4    Jan  13 

981)    Oot 

■ 

Do      nreflt    100 

89>4     l"i 

70        .Ian    II 

si      Oat 

•  IIM  nn<1  anked  prlcHi    DO  KalM  on  IIiIh  day*      I  I,o/ui  tlian  lOH  sbaree.      I  I'.x-rlKlH".      ■  1   1  ■  •  1 1 v .  and  rights.      »  B<-<llv. 


New  York  Stock  Exc&ange— Bond  Record.  Friday,  Weekly  ana  Yearly        t)53 

n.  1909  the  Exchange  method  of  euottng  bonds  teas  changed  and  prices  are  nov —  'awl  interest" — except  far  tnleresi  and  defaulted  bonds. 


BONDS 

Y.  STOCK  EXCHANGE 
Week  ending   March  o 


U.  t.  GoirniTHnt. 

/Iret  Liberty   Loan 
3Ha     1st  16  30  ye*r_.1932'47 

Second  Llbeity  Loan 

4S  lat  L  L  oonv...  1932 '47 
4a  2nd  L  L 1W.'7  '42 

Third  Liberty  Loan 

4Ha  let  L  L  oonv.._1932'47 
414a  2nd  L  L  eonv. .1927 '42 
4X8     3rd  L  1 1928 

fourth  Liberty  Loan 

4M*  l«t  LL2ndconv  1932  '47 
4Ha     4tbLL 1933-38 

Vletory  Liberty  Loan 
tKs    oonv  g  notea...l922-'23 
8948     oonv  g  uoles 19 

Sa  consul  registered J1930 

Is  consul  coupon aU9.li) 

4a  registered 1926 

4s   Coupon 1926 

Pan  Canal  lu  80-71  2a.. 

Pan  Canal  10-30  yr  2s  ret ..193s 

Panama  Canal  3s  g.. 1901 

Registered 1901 

Philippine  Island  4a 1914-84 

Faralgn   Qovarnmsnt. 

Anglo-French  6-yr  6s  Exter  loan. 
Argentine  Internal  6a  ot  1909... 
Bordeaux  (City  of)  15  yr  68.1934 
Chinese  (Hukuang  Ry)  6s  of  1911 
Copenagen  2 6-yr  s  f  6 H s...  19 11 
Ouba — External  debt  6a  of  1904 

Exter  dt  6s  of  1914  ser  A. .1949 

External  loan  4H« 1949 

Dominion  of  Canada  g  6s. .  .1921 
do  do  ...192(1 

Oo  d  ...1931 

2-yr  .r>i|Sgolrl  note*  Aug  1921 

10-year  6>is 

MpiiueaM  Uo»t — £  loan  ma.  1925 

Second  series  4Hs 1926 

do    do     "German   stamp". 

Burling  loan  4s 1931 

Lyons  (City  of)  15  yr  6s 1934 

Marseilles  1  'Ity  <  f)  15-yr  6slU34 
Mexico — Exter  loan  £  6s  of  1S9U 

Oold  debt  4s  ot  1904 1 954 

Parts  (City  of)  6-year  Ot 1921 

Tokyo  City  6a  loan  of  1912 

0  K  of  Ot  Brtt  A  Ireland— 

6-year  6H%  notes ..1931 

20-year  gold  bond  6HS--1937 

10-year  eonv  5  Hs 

8-ynar  couv  6.Hs pi  022 

tTetst  art  prices  en  Iks  basis  el 

■tat*  and  City  Sscurltlsi. 

N  Y  City— 4148  Corp  stock. I960 

4 Ml  Corporate  stock 1964 

4X"^oriwatestook loot) 

4lti  Corporate  slock  July  lu.17 

4hs  Corporate  stock 1965 

4' is  Corporate  stock 1988 

4%  Corporate  stock 1959 

4%  Corporate  stock 195s 

4%  Corporate  slock 1967 

4%Corporate  slock  reg..l956 

New    4HS 1967 

4H%  Corporate  stock. ..1967 
8  4%  Corporate  stock...  1964 

N  Y  Bute—  4a 1961 

Canal  Improvement  4a. ..1901 

Canal  Improvement  4a 1962 

Canal  Improvement  4a. ..I960 
Oanal  Improvement  4H8.1904 
Canal  Improvement  4  Ms.  1966 
Highway  Improv't  4HS..1903 
Highway  Improv  t  4S4S..1906 

Virginia  funded  debt  2-3a..l99l 
Oa  deferred  Brown  Bros  etfs. . . 


J  I) 
M 

J  1 

M  N 

M  a 


J 
J 

Q 

Q 

Q 

Q 

Q 

g 

g   M 

g  m 


r 
> 

y  j 

M    N 


M 

Q 

J 

A 

M 

M    N 

F      A 
P     O 

t      A 
t&loL 


M  S 
M 

A  O 

j"  D 

■•1 

M  N 

M  N 
M 

M  N 

M  N 

M  N 


Q     1 

A     O 
A     O 


Rallraatf. 

Ann  Arbor  1st  g  4s 61995 

Atchison  Topeka  A  Santa  Fe — 

Qsn  g  4a 1993 

Registered 1995 

Adjustment  gold  4a 61996   Nov 

Registered.. 61995'  Nov 

Btamped 61996  M   N 

Oonv  gold  4a 1955  J 

Oonv  4s  Issue  of  1910 

■aat  Okla  Dlv  1st  g  4a. 
Bocky  Mtn  Dlv  1st  4s   ..19ti5J 
Trans  Con  Short  L  1st  * 
Cal-Arls  1st  A  ref  4  Vis" A 
SFePresAPh  1st  g  6s... 19 1 

Atl  Ooaat  L  1st  gold  4s 61952  M    B 

Qsn  unified  4Hs 1964  J     n 

Ala  Mid  1st  gu  gold  Sa...l928M  N 
Bruns  A  W  1st  yu  gold  4a. 193s1  J  J 
Charles  A  Sav  lit  gold  7s. 193fi  J      J 

LAN  coll  gold  4s 01962  M  N 

Sav  F  A  W  1st  gold  6a 1934  A 

1st  gold  6s. 1934  A 

Bait  A  Ohio  prior  3Hi 1926  J 

Registered 61926 

lit  60-year  gold  4s 61948 

Registered 61948 

10-yr  oonv  4V4s 1933 

Refund  A  gen  6s  Series  A.  1996 

Temporary  10-yr  Oa 1929 

Pitta  Juno  1st  gold  Oa 1922 

P  Juno  A  M  Dlv  1st  g  3  Ha  1926 
P  L  E  A  W  Vb  Sya  ref  4a. .1941 
•outbw  Dlv  1st  gold  3  i-48. 1925 
Cent  Ohio  R  1st  c  g  4  Us.  .1930 
OI  Lor  A  W  con  1st  g  6a..  1933 
Ohio  River  RR  1st  g  6a.. .1930 

General  gold  6a 1937 

Pitta  Clev  A  Tol  lat  g  6s. .1922 
Tol  A  Cln  dlv  lat  ref  4s  A  .  1959 

Buffalo  RAP  gen  g  6a 1937 

Conaol4Hs 196 

All  A  West  1st  g  4s  gu 1998 

Clear  A  Mah  1st  gu  g  6s.  .1943 
Booh  A  Pitta  1st  gold  6s. .1921 

Oonaol  1st  g  6s 1922 

Canada  Sou  cons  gu  A  6s...  1982 
Oar  Clinch  A  Ohio  1st  30  yr  6a  '38 
Central  of  Ga  1st  gold  6e...j>1946 

Oonaol  gold  6a 1946 

10-yr  temp  scour  Oa  June  1929 
Ohatt  Dlv  pur  money  g  4a  1961 
Mao  A  Nor  Dlv  lat  g  6s. .1946 

Mid  Ga  A  Atl  Dlv  6a 1947 

MobUe  Dlv  1st  g  6a 1940 

antRR  A  B  of  Oa  coll  g  6a. 1937 


g 

A 

g 

j" 

j 
j 

M 

M 

J 

M 

A 

J 

A 

A 

J 

M 

M    N 

A     O 

J 

f 
J 

A 

J 
X 

M 


Price 

Much  I 


Weeks 

Range  or 
Lean  I  it. 


-  tie  94.40      9  »i  100  40 


90.22     8 

tie  s9.20 


•Sf'ies 
Jul.  1. 


90.0J  12)1    v  . 


91  5  1    Sale  00  9  I       91 

■ 

99.00 197   .  5i  101.10 

1.00      0).l  I  Uo7l    vi  72  U.J, 01) 


17.18      97  50 
97.48    Sale  97  I 

101 

1U  I  11 

10Vj  100    |105^  Feb    20 

98>«  Mar' 19 
99  July'18 
90  Dec' 19 
Oei  "19 
100     Fab    16 


101 

105»s 


73«| 

78  , 

80  ', 

7.; 


: 
"Jl " 

55, 

Oil. 


OO'i 


Bale 
Bata 


43l| 


11 
91 


9  i>4        97  ■, 


M 

00 

95, 
90w 

-7 


•II 
91 
HI 

97 

96     

95 

95        B7 

107 


...  107 


so     u 


91', 

70'.- 
70 l| 


01   t 
07U 

7 


70     Jan  '20 

67 12         80 

89  oi)i  1 

SO  90' 1 

35     Jan  '20 

01)  1  91 

U  55 

031.         90' 1 

88*4         911. 


90 
92 

89»s 

90 

80 

05'. 
791* 

'islf 

100 

981| 

97 
I07ti 

loati 

ions 
100 1< 

7s;, 
66 


17 


20 

7  1 

80 

11  I 
ll<>  1 


90i, 

Feb  2 . 

Jan  •20 

Jan  '20 
Aug  '18 
Nov' 19 
Aug  '10 

Dec  '18 

Deo  'is 
Jan    20 


... 


88 

69 

71'4 

80 

05 

75*4 

Bait 

71 

88 

,^3 

07:. 

B  tie 

.-.tie 


I 

08'.,    8  . 

9.1.4 
88 

81 
95 

71 

1297. 

105 

87 

00 
03 

m 

112 

f>n»8 

551. 

71 

86 

91 

88*4 

88 

991s 

49H 

B9*j 

7.H4 
103U 
80*4 

99*4 

80is 

75 

95^ 

84 


85  Sale 

7 

55U  551, 

72U  Sale 

80  86 

8U4 

80  92 

79  90 

88 


67'4    74 


9')'.  100 
99is  100 

01       95 

65        70 
891|    92>| 

81      

86        861. 
80       81 


90 
741s 
90 
97H 

91*4 

80 


77 

Jure  IS 

05 
86 

N  .v  1  s 
Jan  "20 

June' 19 

71 
June' 19 
Jan  '20 
Aug' 15 

Aug   19 
July  15 

Feb  '19 

Feb  '20 

85 
Jan  '12 

J. in    '2il 

Feb  '20 

81 
Dm  '18 

Aug  '19 

Mar' 18 

50 

00 

Jm  '20 

Jan  -20 

Feb  '18 

Feb  -20 

Feb  -20 

80<« 

Nov  19 

Feb  '20 

91'. 
May  19 
May'18 
June'17 
Jan  '19 

80 


101 

101 

in  ,', 


931|08V6 

70  7) 

88  B2*i 

I 

74ls  70 

81  o.". 

Oil's  971t 

60  82 

78  77 

5614  71 

SO  83*4 

88  37 

80^  93 

54  ei 

02Ss  9714 

8.V»  90»s 

U0'4  91 


90        9514 
02        95U 

98  4  100*« 

9iS      1001; 

8QI1    90 


s'l 


95'.   100U 
70'i    si 


97       57 

107':  IDS 


1071j  107l2 


<97g  5V1, 

71l8  82'4 

75U  79 

1.0  7  nj 

07»i  "7"l>s 

fill.  691; 

83i4  89»4 


05 

661, 

72ls 

7fiu 

— 

SI 

Rl 

71 

80 

11 

72'i 

78 

2 

87 

78?a 

0> 

00 

7TI 

60 

00 

15S 

59U 

fiO 

60 

75 

63 

61 

B01| 

77>s 

88 

85 

91 

91U 

*7h 

53 

10 

89is 

92-'» 



82 



73.4 

73U 

99»4  100's 



99's  100 

1 

80ls 

87 

88 

88  Mar'll 
81     Jan  "20 

•  1 

■ 

■ 
64'j  04'j 

74»s  J'tn  '19 
84      N 

101  <)ct  '19 
84  Oct  '19 
8214  Sepl'19 
W3i|  May  19 

102U  (VU  '19 
70*4  Nov"  19 

2fii4  Feb  '20 

81  821j 

95     Feb  20 

86*4  Sept'  19 

69tf 

997»  997, 
81  .  ''7'. 

94     Jan    20 

No  •rise Friday:  latest  this  week,     a  Due  Jan.    a  D  •  April,  s  Due  May.  aDueJjne.  A. Due  July.  *  Due  Aug.  s  Due  Oot.  y  Due  Nov.  •  Due  Dee 


95^s    955s 

S3l|    ss 
88       94 


80       SVt 


BONDS 

NY    BTt  >( '  K  1   ( CHANGE 
Week  endlii. 


Price 

y  in 


Weeks 

Ha  iyt  or 
Last  .Uie 


1.  .  ..•<■ 


C«nt  ot  N  J  gen  gild  6a... 

RegUtertxl »lJ->7  y 

Am  Dock  ik  imp  gu  6)  .  lw.'i  ■> 
Leb  A  Uu J  Hiv  gun  gu  5a  iw.'n  1 
N  Y  A  Long  111  geu  g  U..  1941  M 
Cent  Veriuoi.i  1st  gu  a  4a..*1920  g 
Cbeaa  A  U  fund  A  Itnpt  6a  .  1  ' 
lat  cou.-oi  gold  6s 


ltr< 


1* 


OameraJ  gold  4^a 19      ">'      - 

Beclatered 19V2  *•     B 

80-year  oonvertlble  4  He  . . 

80-year  eonv  secured  5« 
1st  4a 

Coal  Illver  Iti   1st  gu  U.  ■' 

Craig  Valley  1st  g  6a 

Potts  Creek  Ur  lat  4s... 

R  A  A  Dlv  1st  con  g  4s   .  ' 

2d  consul  gold  4b  > 

Greenbrier  Ky  1st  gu  g  4s  1940  M 

Warm  Mprluns  V  1st  g  5s.  .1941  «■ 
Cble  A  Alton  UK  ref  g  3s... 

Railway  1st  lien  3141 I960  i 

Chicago  llurllngtun  A  gu! 

Denver  Dlv  4a f 

Illinois  Dlv  3^a 

Illinois  Dlv  4s 

Joint  bonds      See  Great  N 

Nebraska  Ki tension  4s.. 
"rred 

General  4s 

Onlc  A  i:  III  ret  A  Imp  4s  g 

fsof  dep..   — 

lat  eonsol  gold  0s . 

General  consul  1st  6s 

I    J  '1  'i  A  TrCoctfsof  dep.   — 
Ouar  Tr  Co  ctfe  ot  dep. 

Purch  money  lat  coal  5a.  ' 

Chic  A  IudC  Ry  lat  5a.. 
Obloago  Great  West  lat  4a 
Chic  Ind  A  Loulsv— Uef  08   l'.'i7  J 

Refunding  gold  6s I'M     J 

Refunding  4s  Series  C 1947  J 

Ind  A  l.oulsv  1st  gu  4s.. 


Bid  Ask  Lose 

1  ...  .   . 

97        03 

Apr    1- 

,     70      J  ,u     20 

90 
I  -  Jan    17 


lligb 

■ 
1 
9-S-,     03«« 


Ohio  Ind  A  Sou  60-yr  4s 

Chic  LB  A  Kast  IhI  4Via...  J 

Ch  M  A  St  l>  «en  g  4s  ser  A.M989  ' 

Registered <1989  Q 

Oen-I  gold  3^s8er  H 

General  4  t^s  Series  C... 

Gen  A  ref  Ser  A  4  Wis a2014  A 

Gen  ref  eonv  Ser  B  6s...o'20H  V 

Convertible  4  He 1932  * 

Permanent  4s 

26-year  debenture  4s 

Chic  A  L  Sup  Dlv  g  6s 1981  J 

Cblc  A  Mo  Rlv  Dlv  6a.. 

Oblc  A  P  W  1st  g  68 

C  M  A  Puget  3d  lat  uu  48.1949  •* 

Dubuque  Dlv  lat  a  f  08.. 

Fargo  A  Sou  aaaum  g  Ha..  192  4   " 


Mil*  A  Nor  1st  ext  4  Us. 

Cons  extended  4V4a 1934  * 

Wis  A  Minn  Dlv  g  6s 1921  J 

Wis  Valley  Dlv  1st  fla 1920  J 

Oblc  A  Nweat  Ex  4s  ..  .is 

RtJfl  tered 18S6-192H  F 

General  gold  3  >4a 1087  M  N 

Kru.-itered J>10s7  U  * 

General  4s 10S7  M  N 

Stamped  4s los:  N'  N 

General  5a  stamped 1987"  N 

Sinking  fund  6s 1879  1929  A  O 

Registered 1879-1' 

Sinking  fund  6s Is7.i  19201*  O 

neutered 1879  11 

Debenture  5a 1021  *  u 

Registered 1921  *  «-' 

Sinking  fuud  deb  6a 1933  *■  N 

Registered 10:i<  M  ? 

Dee  Plalnea  Val  1st  gu  4Hs  47  "• 

Frem  Klk  A  Mo  V  1st  8a..  1988  A  ° 

ManG  B  A  N  W  1st  3146.1941  *  J 

Mllw  A  S  L  1st  gu  3  14.S. . .  104 1  *  J 

Mil  LS  A  Weat  let  gfla...l02i  "■  u 

Ext  A  Imp  a  f  gold  5a. ..1929  r 

Aahland  Dlv  let  g  0a...l925  M  s 

Mich  Dlv  1st  gold  Oa.. 1924  J  * 

Mil  Spar  A  N  W  1st  gu  48.1947  *•  " 

St  L  Peo  A  N  W  let  gu  6s  194s  J  i 

Oblcago  Rock  lsl  A  Pao— 

kMiriy  general  gold  4a..-1988|'  J 

Registered 10^~  J  J 

Refunding  gold  4a 1934  A  O 

RI  Ark  A  Louis  1st  4  Hs.. 1934  ■«-  -M 

Hurl  C  II  A  N  1st  g  6e 1934  A  O 

C  H  1  F  A  N  W  1st  gu  68..1921   A  O 

M  N 

Keok  A  Dcs  Moines  lat  6e  1923  A  O 

St  PaulAKCSb  Llat  4Ha'41  F  A 

OhlcHt  P  M  A  O  cons  6s 1930  J  ^ 

Cons  0a  reduced  to  8 Ha..  1930  J  " 

Debenture  6a.. 1930  * 

North  Wlaconaln  lat  0e..-1930  *  J 

Superior  Short  L  lat  6eg.cl930M  8 

Chic  T  H  A  So  East  1st  6a.. 1900  J  O 

Chic  A  West  Ind  gen  1  Os-.f  1932  g  M 

Consol  50-year  4s 1962  J  J 

Gin  H  A  D2d  gold  4H8 1937  J  J 

C  Find  A  Ft  W  1st  gu  4s  g  1923  M  H 

Day  A  Mlcb  1st  cons4Hs  1931  J  J 

Clev  Cln  Ch  A  rft  L  gen  4s. .1993  J  I> 

20-year  deb  4  Hs 1931  J  J 

General  5a  Series  B 1993  J  D 

Cairo  Dlv  1st  gold  4a 1930  J  J 

Cln  W  AM  Dlv  1st  g  4a. .1991  J  J 

8t  L  Dlv  lat  coll  trg  4a. ..1990  M  ** 

Bpr  A  Col  Dlv  lat  g  4a 1940  M  » 

W  W  Val  Dlv  let  g  4a 1940  J  ' 

C  I  St  L  A  C  oonaol  0a 1920""  N 

lat  gold  4a *193*  g  F 

Registered »1930  U  F 

Cln  S  A  CI  cons  lat  g  6a. .1928  J  J 

OC  C  A  I  gen  eons  6  fla. .1934  J  J 

Ind  B  A  W  1st  pref  4a 1940  A  O 

O  Ind  A  W  1st  pref  6s...dl93s  g  J 

Peoria  A  East  1st  cons  4a.  1040  A  O 

Income  4s 1990|  Apr 

CleveSbortL  1st  gu  4Hs...  1961  A  C 

Colorado  A  Sou  1st  g  4a 1929  F 

Refund  A  Ext  4H8 1936  ** 

Ft  W  A  Den  C  lat  g  0a...l92l  J 
Conn  A  Paa  Rlvs  1st  g  4a. ..1943  A 
CubaRR  1st  50-year  6a  g...  1962  J 
Del  Lack  A  Weat«rn— 

Morris  A  Eaa  let  gu  3 Ha.. 2000  i 

N  Yi-aok  A  W  lat  fla 1921  J 

Construction  6a 1923  F 

Term  A  Improv  Aa 


75 


64'i  .. 
0U  4 
"75" 


7;, 


-  1  M  .'  .  I 
71  7  .  , 

7i'«  70>4 
7i  Oct  '1H 
82>4  Ma>'lV 
I 

June' 10 

i.~it     88 

88 1|  Hept'lii 
l>3      Feb     15 

• 


70 


4   ■ 


98     

88       89~s' 


77 


79 

0  ,    I 

73 

08 


Bala 


54 

8OI1 

71 

7lHi     72  , 


88  1    88t| 


00  . 

70  ; 


70 
Bala 


7  hi      roii 

77        77 

24  24 

7l'i   Nov'lo 

64'i  661. 

W7-.  Feb     lo 

54  65 

97     Jan    20 

84>,  Apr    IV 
03      May'lo 

82     Jan    20 
62  fifi', 

92ii  Feb    Li 


.  ;     6fll» 


61     62\     677, 


M 


.7 

70; 

71 

77«i 


Oflu 

1, 1 


93 

"4  10^ 
80 

S|l| 

90 

97     

B7  t    89l| 

Sl'4 

fi'2       

94        90 


72 

617, 


98 


9  i'.  Feb  '20 
93'«  1  cl>  '20 
9'i  ,  971. 

■ 

Sepl'19 
7.  J  ,u  1  1 
77>4  Jan  "20 

9ij»  1  ,ii  -ao 

1  « 

< 

92  Oct  19 
04  04'- 

701,  Apr  19 
75  7'.  1 

77«4  Dec    19 
901 , 


s 


661|  60'i 

56  01 

I  72 1| 

«  7244 

3 

03'4  93U 

6  1  1  '5 


7S       78 
77a«    77*4 
01  j    98*4 


92'«  . 
88       0.. 


s5  | 


<i"t     19 

lowif  Apr  "in 

97    I    95li  Feb    "20 

9H|  Feb   20 

I 

90*1  leb  "20 

97      NoVIs 


02 


95ij    96i4 
oi'j    9Ht 

96  Is    97 14 


90U     90'. 


80.t 10Hl  OOI    '111 

103      110     1105  : 
68     Jan   -17 

03 

99'4  1 

95       96*4    90V  I 

1001a  100     Bapfl  1  . 

87    Jan 


7Ht 

7<i«,  May  19 

9714  1 

t     10 
71       I  . 


99is 

71 

80 



01 

72 

Sale 

H:»le 

81 

88 

80 

89 

1,3 



Sale 

100'» 

fiO 

01 



78 

83 

Ga 

76 

S.ile 

02 

f.l'. 

70 

fir,'. 

08 

91 

100 



80 

10Ki 

701| 

70 

63 

20| 

82 

70'. 

" 



00 

06 

78 

09 

eoif 

997, 

Sale 

93  1 

06 

90  -j 

92'4 

95S  90H 

70's  70l| 

87  87 

701i  70l| 


60U     07^ 
88  4    80*1 


71 


95     M 
07i|  June  19 
102>s  Dec    19 


81        81 

77 
84 
5     7'    . 

«      8514 


27 

851| 

98 


8     69l»    70?g 

10     99's  1001, 

;    97*4 

II  8H4    94 

t  Option  sale. 


954 
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BONDS  PS 
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Week  einlliiK  March  5  »«■" 


Prict 
FrlOoa 


Delaware  Lack  A  West— Concl. 


2000  F     A 


Warren  1st  ref  gti  K  3   .= 
Delaware  A  Hudson — 

lit  Hen  equip  g  4  4a 

1st  A  ret  4s 1043  lw 

30-year  conv  Ss 

Alb  A  Susg  conv  3He..  ■ 

Beuott  at  Saratoga  1st  7s.  .1931 
-  A  Rio  Grande— 

1st  oons  g  4s 1930 

Oonsol  gold  4  Ha 1930 

Improvement  gold  fie. . 

1st  A  refunding  6s 1955 

Bio  Or  June  1st  gu  g  5s...  1939 

Bio  Gr  Sou  1st  gold  «s 1940 

Guaranteed 1940 

Bio  Or  West  1st  gold  4a..  1939 

M  i  ge  A  coll  trust  48  A . .  1949 

Del  A  Mack— 1st  Hen  g  4s..  1995 

Oold  4s 1996 

Det  Riv  Tun  Ter  Tun  4  4s. .  lull 
Dul  Mlssabe  A  Nor  gen  5s..  1941 

Dul  A  Iron  Range  1st  6s 1087 

Registered. 1937 

Dul'Sou  Shore  A  Atl  g  6s...  1937 
Klein  Jollet  A  East  1st  g  5s.  .11)11  M    N 
Krle  1st  consolgold7s 1 


N  ^  A  Bile  let  ext  g  4S. ..1947 

Srd  ext  gold  4  4a 1923 

4th  ext  gold  5s 1920 

5th  ext  gold  4s 1928 

N  Y  1.  F  A  W  1st  g  Id  7S..1920 
Erie  1st  cons  g  4s  prior...  1996 

Registered 1996 

1st  consul  gen  lien  g  48.1996 

Registered 1996 

Penn  coll  trust  gold  4s. .  1951 
60-year  conv  4s  8er  A..  1953 

do    Series  B 1953 

Oen  conv  4s  Series  D 1963 

Chic  A  Erie  1st  gold  6s.  ..1982 
Clev  A  Marion  Vail  g  6a..  1938 
Eric  A  Jersey  1st  s  f  6s. ..1955 

Qeneeee  River  1st  s  t  6s 1957 

Long  Dock  consol  g  6s 1935 

Goal  A  RR  1st  curgufis..l92 


M    N 

M     S 
O 

D 

S 
J 
J 

J 
J 


o 
o 
o 

N 

J 

J 
J 

o 

m  n 


Dock  A  Impt  1st  ext  6S...1943  J  J 

*  Y  A  Green  L  gu  g  5s. . .  19  in  M  N 

If  Y  Buaq  A  W  1st  re!  6e.-1937  J  J 

2d  gold  4  4s 1937  F  A 

General  gold  6a 1940  P  A 

Terminal  1st  gold  6s...  1943  M  N 

Mid  of  N  J  1st  ext  he 1041    A  O 

Wllk  A  Cast  1st  gu  g  5s. .1942  J 


!nd  1st  cons  gu  g  6s..  1926 
Kvansv  A  T  H  1st  cons  6s. .1921 

1st  general  gold  Se .1942 

Mt  Vernon  1st  gold  68...  1923 

Bull  Co  Branch  1st  g  5s..  1930 

Florida  E  Coast  1st  4*4'--. 1959  J 

Fort  Bt  U  D  Co  1st  r  .^8..  1941  J 

Ft  Worth  A  Rio  Or  1st  g  4s.  1928  J 

Oalv  Bous  A  Hen  1st  6s 1933  A 

Great  Nor  C  B  A  Q  coll  4b.  .1921  J 

Registered 81921  Q 

1st  A  ref  414"  Series  A 1961JJ 

Registered 1901  J 

8t  PaulM  A  Man  4s 1933  J 

1st  consol  g  6s 1933  J 

Registered 1933  J 

Reduced  to  gold  4  HS.  1933  J 

Registered.. 1933  J 

Mont  ext  1st  gold  48...  1937  J 

Registered 1937,  J 

Pacific  ext  guar  4s  £ 1940  J 

E  Minn  Nor  Dlv  lstg4s.   194H  A 

Minn  Union  1st  g  6a 1922  J 

Mont  C  1st  gu  g  fls 1937  J 

Registered 1 937 1 J 

lBt  guar  gold  5s 1937  J 

Will  A  S  F  1st  gold  68..  193 -i  J 
Green  Hay  A  W  deb  ctfs  "A 

Debenture  ctfs  "B" 

Oulf  A  S  I  1st  ref  A  t  g  6a.  .61962 
Hoeklng  Val  1st  cods  g  4  4a  1999 

Beeiaterrd 1999  J 

Col  A  H  V  1st  ext  g  4s 1948  A 

Col  A  Tol  1st  ext  4s 1955  F 

Houston  Belt  A  Term  1st  68.1937  J 
Illinois  Central  1st  gold  4s..  1961  J 

Registered. 1961  J 

1st  gold  3  48 1951  J 

Registered 1951  J 

Extended  1st  gold  3  4s...  1951  A 

Registered 1961  A 

1st  gold  3a  sterling 1951  M 

Registered .    1951  M 

Collateral  truet  gold  4S-..1962  A 


I) 
J 
J 
O 
O 

o 

D 

J 
J 
o 

J 
J 
J 
J 
J 
J 
J 
J 
J 

D 

I) 

J 

0 

J 

J 

J 

J 

D 

Feb 

Feb 

J      J 


aid 

961. 
S0*g 


I'll 

67 


391, 


7i   . 
B0>| 


88 

90  , 


Bala 


Ha'iy-e  or      ' 
Lail  SaU 


V 


Von 


102i,  Feb  -OS 
102*<  Apr    19 


Sale 


42 


7s  „ 
39 

Sale 


7* 
61U 

4s 

00   : 
89 

105ix 

SO 

84 

73 

79ia 

36 

11 


93 
si 


7'jij    70*a 

Ki.-... 

0  i       90 
941,     OS 

1081; 

100      103 


Registered 1062 

1st  refunding  4s 1956 

Purchased  lines  3  4s 1962 

L  N  O  A  Texas  gold  4s...  1953 

Registered.    1063 

16-year  secured  S'is 1934 

o  Bridge  gold  4s 1960 

Litchfield  Dlv  1st  gold  38.1961 
iiav  Dlv  A  Term  g  3  4a  1953 

Mlddls  Dlv  reg  5a 1921 

1st  gold  3a. ..1961 
.  A  Term  f  38.1961 

1951 

1961 

dprlngf  Dlv  1st  g  348 1961 

Western  Lines  1st  g  4s 1051 

BaftJta  1951 

Hcllev  A  Car  1st  08... 
Carb  A  Shaw  1st  gold  4s..  1932 
*  N  O  gold  6a..  1951 

Rrglstered 1951 

1061 

Registered 1961 

Joint  1st  ref  6a  Series  A.  1963 
Memph  Dlv  1st  g  4s. ..  1961 

Registered 1951 

Ht  i  ouls  Sou  1st  gu  g  48. .1931 

ln<l  111  A  Iowa  1st  g  4s 1960 

1st  A  Great  Nor  1st  g  6s 

James  Frank  A  Clear  1st  48.1969 

Kansas  City  Hon  1st  gold  " 

Registered 1960 

Ref  A  Impt  5a Apr  1950 

Kansas  City  Terra  1st  4s...  1960 
Lake  Erie  A  West  1st  g  I- 

3d  gold  6s 1941 

Ml  Ohio  1st  guar  g6s..  1946 

I  .eh  Val  N  Y  1st  gug  4  48..  1940 

Registered 1040 


.... 

60 

72 

"54  " 

"60" 

95 

76 

56 's 

"oi  a 

"so" 

Sale 

81 

837, 

84 
104 

80 

ins 

'ml 

Sale 

"78" 
97 

103 

82 
108" 

02 
01  's 

ol' l 
8>1 

"to" 


90 

"To" 

Tin 


65U 
"83" 


7> 

Bale 


65is 

72 


037, 
67i« 


98 1, 
62 


0712 


"021, 


nil. 


77 
60 


71  " 


00*| 

Sain 

M 

87i, 
86U 


91 

100U 
80 
97 
72 
53 

95U 

68 
108 

95 

76 

92 

56 

76 

93-is 

94*4 

83T8 

06 

83t8 
1031J 
118 

88<: 
1021, 

79'3 

80 

77 

78 

97 

1*6 14 
94 
98 
651, 
10 

70 
731, 
731, 
76U 

72 
84 
73  U 


03u 

Jan  '30 
Apr  Ml 

July' 17 

1  tag  ■  1 B 

Juiy  in 

June' is 

Mar -0s 
June'lo 
Bept'10 
Feb  20 
Jan  '20 
Jan  '20 
I too  '  1 B 
Nov"  15 
AUK' 19 

Deo  "It. 

June' 10 
79  . 

Jan  '17 
Fob  '30 
Dec  '19 
Sept' 10 

Jan  "18 
Feb  "30 
Jan  '18 
Nov' 19 
Deo  '08 
June'18 
Dec  '18 
Nov'10 
Feb  '20 
Jan  '17 
Aug' 19 
Dec  '19 
Nov' 11 
June' 12 

70 
Aug  '10 

56 
Deo  '19 

944 
Jan  '20 

837g 
June' 16 
Feb  '20 
Feb  '30 
Apr  '17 

s9 
May' 10 
Feb  '20 
Sept'  1 9 
Nov' 19 
Feb  '20 
Feb  '20 
1031, 
May- Or, 
Jan  '20 
Deo  '19 
Feb  '20 
Feb  20 
Feb  '20 

701, 
June'18 
Oct  '18 
Apr  '10 
Nov  19 

Sept' 17 

Not' 16 


Kange 


Lou     High 


• 


I 


74       80' 
go'i,  "901, 


39"  ~4~S~ 


79  79*4 

30  41 

80  11 
79  1  S3 


90       90 


53       55 


76       80 


56       56<8 


93        96 

94*4     95U 
817,    85<t 


83i8     88U 
1031,  105*s 


88        92 
'ml  "88I4 


78  78 
97  90 
10D,  1061. 


91        94 


7*4     101« 


SO      July'09 


96*s 
717g 

60 
69 

102 
68I4 

791, 
92 

73 

9.V, 
05'; 


89 
Sept' 12 

Aug '19 

Jan   '30 

June' 10 
rtepflS 
Jan  '20 

June' in 

Nov  in 
May' 19 

Nov'10 

Mar' 19 
Jan  '30 
Feb  '19 

July'l.s 


TO  S0'< 

noi,  Feb  "20 

OB  Nov' 17 
771,  Aug'19 
7.M4   Dim-  '10 

78     Jan   '20 

691,         70 
70  71 

81  Fab  '20 
.so-',  Feb  '17 

05      Aog'19 

I 
78     Sept' 10 


68        741. 


03       93 


091;     nut. 


C7»|     75>. 

I 


BONDS 

b  5 


Lehigh   -  I  tea 

041  A 


Pries 

rrUav 


Wide'i 
Range  or 
EaW  Sail 


>  181.  VU  s  be.. 

Registered 

Leb  V  al  RR  10-Tf  coll  6e..» 

Leh  Val  -  Hi  g  5a. 

. 

i.-ed  to  48 

guar  g  4s 

Registered 

Long  lsld  lat  cons  gold  6s. .A 

1st  consul  gold  4s a 

General  gold  4-.. .  . 



Gold  4s 


ling  gold  4s 



N  Y  HA  M  H  1st  con  g  6a. 

d  5s 

8b  B  1st  con  g  gu  6s. 0 

Louisiana  A  Ark  1st  g  6a 

Louisville  A  Saahv  gen  6a.. 

Gold   5s 

Unified  gold  4s 

Ri  v'lsl.-.  .1 

Collateral  trust  gold  5s 

I.  (In  A  Lex  gold  44s... 
NOAM  1st  gold  6a 

2d  gold  6s 

Paducah  A  Mem  Dlv  4a.. 
St  Louis  Dlv  1st  gold  08.. 

2d  gold  3s.. 

Atl  Knox  ft  (In  Dlv  4a... 
Atl  Knox  A  Nor  1st  g  5a.. 
Hender  Bdge  1st  s  f  g  0e_. 
Kentucky  ( Central  gold  4s. 
Lex  A  East  1st  50-yr  5a  gu 
LANAM  A  M  1st  g  4  4b 
L  A  V  South  M  Joint  48.. 

Registered 8 

N  Ha  A  9  1st  gu  g  68 

N  A  C  Bdge  gen  gu  g  4  4b. 
Pensac  A  Atl  1st  gu  g  6b. . 
SAN  Ala  cons  gu  g  5e 

Oen  eons  gu  50  year  6s. 

L  A  Jeff  Bdge  Co  gu  g  4a 

Manila  RR— Sou  lines  4b... 
Mex  Internat  1st  cons  g  4a.. 

Stamped  guaranteed 

Midland  Term — 1st  a  f  g  6s. 

Minn  St  Louis  lat  7s 

Pacific  Ext  1st  gold  6e 

1st  consol  gold  6s 

1st  A  refunding  gold  4b 

Ref  A  art  50-yr  5s  9er  A.. 
Dee  M  A  Ft  D  1st  gu  4a.. 
Iowa  Central  1st  gold  6s.. 

Refunding  gold  4s 

MSt  PASSMcong4BlntgU. 

lat  conaos 

lat  ChlcTorm  s  f  4a 

M  S  S  M  A  A  1st  g  48  Int  gti 

Mississippi  Central  lat  6s 

Mo  Kim  &  Tex — 1st  gold  48 
2d  gold  4s 0 

Trust  Ci   certfa  of  deposl 

1st  ext  gold  6s 

1st  A  refunding  4s 

Trust  Co  certfs  of  dep. 
Oen  sinking  fund  4  4s.. 

Tru- 
st Louis  Dlv  1st  ref  g  48.. 

1%  secured  notes  "ext" 
Dall  A  Waco  1st  gu  g  6s.. 
Kan  City  A  Pac  lat  g  4a.. 

Mo  K  A  E  lat  gu  g  6a 

M  K  A  Okla  lat  guar  6s.. 
M  K  A  T  of  T  let  gu  g  6s 
Sber  Sh  A  So  1st  gu  g  6s.. 
Texas  A  Okla  lat  gu  g  6s.. 
Missouri  Pacific  (reorg  Co) — 
1st  A  refunding  5s  Ser  A., 
lat  A  refunding  5a  Ser  Ba 
lat  A  refunding  6a  Ser  C 

General  4s 

Missouri  Pao  1st  cons  g  6a.. 

40-year  gold  loan  4s 

3d  7a  extended  at  4% 

.  4a 

Pao  R  of  Mo  lat  extg  4a.. 

2d  extended  gold  6a 

St  I.  t-  >ng5a 

Oen  con  stamp  gu  g  6s.. 

Unified  A  ref  gold  4a  .. 

Riv  A  G  Dlv  lat  g  48... 
Verdi  V  I  A  W  1st  g  6e... 

Mob  A  Ohio  new  gold  68 

1st  ext  gold  fla 8 

nil  gold  4a 

Morr 

.   6s 

A  St  L  1st  5s 


Nat  Ryi  "n  4  4s 
Our.!  ,!  I, 

Nat  of  Mex  prior  lien  44a 
1st  oonsol  i' 

New  orle: 


rm  lat  4a... 

Ico  1st  6a... 
me  6a  A 

al  RR— 


iv  deb  6e 1935 

<ol  4a  Series  A 1998 

Ref  A   Imp    1    -.  • 

New  '.  :ud  Riv— 


Lake  Shore  coll  g  3  4s 

Reg  11 

3  4a.. 


i  4s 


3d  guar  gold  5a.    .. 

.-red 

I  3  4a. 6 
cart  .»   V  1st  gu  g  4a 

it  lug  4i 

N  J  June  11  guar  lat  08— 

I  4s. 


Bid  A$k 

N        7!   1     77 

s.       78 

O       95  6  100 


100      100 14 
96      


;m  1 

882 
040 
084 

937 
949 
949 
935 
027 
033 
927 
930 
937 
940 
040 
931 
03] 
930 
030 
0M 

921 

080 

055 

94" 
931 
9S7 
905 
048 
952 
952 
937  F 

921  F 
080  F 

903 
945 
930 
977 
•177 
925 
927 
921 
934 
040 
082 
935 
088 
951 
088 
93S 
941 
."20 
949 
990 
000 


944 
2004 


030 


2001  A 
'16  .. 
940  -  M 
990 1 F 
942  A 
942  M 
942  M 

942  J 

943  M 


997 
998 
930 

091  M 

osn  r 
oon  m 


ss      got, 

80     

GO  61 
00  6 1 
6434     06 


80 

"72T. 

"92" 
79 

97 

8H4 

"82" 

001, 


10] 

94  >, 

100 

•71 

981.! 

50 

5H. 

701, 

100 

101 

llll'.s 

75 

S3 

Bale 

75 

63 

631. 

90's 

92" 

771, 

081, 

104 

90, 
8H4 
63 


95  -a 


4H.1 

dl'S 


971, 
74-'>s 
Sale 

."1 2 

45 

7D, 
421 
Sale 
93 


Lots         High 

71  Feb  '20 
79  79«, 

97.4  Dee  '19 

113  M^r'17 
LOO  101 

10".  Oct  '13 


73    Jan  '20 


87     Feb  '30 

Aug'19 

72    Jan  '20 

03      Oct  '19 

72       i 

>  7     Jan  '30 

67     Jan  '20 

95     Jan     11 

03       Aug'l9 

BO      Dec  '19 

June' 19 

OH,  Feb  '20 
1  eb  '20 
B2 

Sept*  19 

90i8  90i8 
90  Jan  '20 
;  .  r>  '20 
100  Feb '20 
79i,  Jan  '19 

leb  '30 

951,  v 
lOHjJan  '20 
eb  '20 
83  83 

s-'ijJan  '20 
63i.  631. 
95     I 

94l|  Sept' 19 
May' 10 
>ec  '19 
931,  Jan  '20 
81 U  Feb  '20 
64      Feb  '20 


No.  Loir     High 

701.    71 

13     79        83 


995,  103 
»8  ig    9S<s 


BOt, 

75 

57 

30's 

28U 

"36"" 
>37 

20 

24 

"27" 

"is" 
351. 


33 
32 
40 

30 

0912 

"io 


55 
74 

01 

55*4  Sale 
...  977, 
86 


88 


S4i4 


821,    947, 
56       677, 

30 


1 


051. 


Bale 

Sale 


44>8 


65 

70>8 


77  Mar' 10 
75  Nov'10 
B6  Jan  .0 
101  July'19 
95U  Feb  '20 
73:8  Jan  '20 
4U4 
49 

45      Nov' 19 
701,  Jan  -20 
41   1         42 
78 

93U  Dec  '19 
88  Nov' 19 
88HJan  '20 
95  Deo  '16 
57  575, 

817,         32 

22'-,  Deo  '19 
37  Feb  '20 
37  Feb  "20 
2S  Feb  '20 
24  24 

23      l-'eb  '20 


73 
'891, 

"72  " 


OS 
.,7 
67 
04i:     69lr 


737» 
67 


1 

75   75 
911,  011, 
97   100 
781,  841, 

.'... 

891,  31 
89   90 
IOOI4  103 
100   100 

971,  100 
495,  617, 
671 ,  76 

ion.  1011, 

73  75 

S3  86", 

S2U  821, 

63  65 


931.  931, 
8H4  8D4 
84        64 


691,  Apr  '17 
621,  Dec  '19 
35  36 

09  Oct  '19 
55 1, s  Aug'19 
51  Deo '16 
3S*4  Deo  '19 


"1 


0] 


97U  Dec  '19 
58  Oct  'is 
82  Apr  '17 
os     June'19 

102     July' 14 

1  >ct   '17 

Jun  '20 

95«Jan  '20 
68     Feb  '20 

09'4  Fab  '20 

on 

H0'4    " 

17U  Fab  '20 
Ian  '20 

81'. 
94: , 

92  09*4 

7 
75  7BN 

641,  r»5l, 

79       Nov' 18 

55  Feb  '20 
67  Feb  '20 
75  Mar'17 
49  Feb  '20 
82),  Jan  '20 

N-.V'IB 

104     May' 16 


94  95U 

73?,  75 

347,  43 

437,  61 


69        71 
371,    42 

77        82U 


SSlj    90 


10     561,    607, 

j    32 
1[    29        33 


397, 

37 

28 

26 

23 


1        83l: 
9H, 

SO 


77si    79*4 
S8I4    041, 


71        76 


0    i;n      72 

86 
1      1027, 
■s    95*, 

59 
>l     77 
70 
091,     741, 
94U    081, 


20       237, 


16  16 

00-i|  86 

04  U  08 

49  691, 


»  03*4 

81,  72 

75  70 

041,  70 

63  831, 


75<i  Jan  '20 
89>,  Feb  '10 
80     May' 17 


68        62 
847,    so 

67        017, 


49        49 
82*,    821, 


761,    78>* 


l  teat  bid  and  asked  thla  week,    a  Due  Jan.     b  Due  Feb.    $  Duo  June,     a  Due  July,     n  Due  Sept.     0  Duo  Ooi.     (Option  sale. 


Mar.  0  1920. 
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BONDS 

N.  Y.  STOCK   EX(    llAN(ii: 
Week  ending  Murch  » 


Pries 

March  5 


W'ert'f 
Range  or 

Lam  tab 


W  Y  Cent  4  II  R  RR  (Com)  — 
I*  Y  A  Northern  lat  g  .-.• 
N  V  A  Pu  let  cons  gu  g  it .  1 ' 103  A 
Pine  Creek  reg  guar  tie. . 
R  W  A  O  con  lat  ext  6s .    > 
Rutland  1st  con  g  4   •>  - 

OgA  LCham  l«tgu4.<. 

Hut-Canada  let  gu  g  4e.  1040 
8t  Lawr  A  Adlr  lat  g  &j 

3d  gold  8s 1000 

Ctlca  *  Blk  HIv  gu  g  4i 
Lake  Snore  gold  3  H  b  . . 

Registered 

Debenture  gold  4 

16-year  gold  4n   . 

Registered 

Ka  A  A  U  R  let  gu  o  6a. 
Malmn  CI  RR  1st  5a.. 
Pitta  A  L  Erie  2d  g  6a_ 
PlttsMcK  A  Y  lBtguBn 

2d  guaranteed  6a..        .1034  J 
Mlehlgan  Central  6a 1081  M 

RegUtereO  1081  Q 

4* 1040  J 

Registered _  .1H4<>  J 

J  L  A  S  lat  gold  3hb..    • 

let  gold  3Ha l 

JO  year  <1  ■tienture    4H..1020 
N  Y  Chi  A  St  L  let  g  4a  . .  1037 

Registered 1037 

Debenture  4a 1031 

West  Shore  lat  4a  guar. 

Registered 23rti  J 

II  Y  C  Lines  eq  tr  6s.    !'•  ' 

Equip  truat  4Ha.-102o  I 
W  Y  Connect  1st  gu  4  Ha  A  .  .  1063 
H  Y  N  H  A  Hartford  — 

Non-conv  deben  4s 1047 

Non  conv  deben  3He 1047 

Non-conv  deben  3  He 1064 

Non -conv  deben  4s 1066 

Non-conv  deben  4a 1066 

Conv  debenture  3  Hu 1050 

Conv  debenture  8a 

Cons  Ry  non-conv  4a 1030 

Non-conv  debcD  4s 1054 

Non  conv  deben  4s 

Non-conv  deben  4a 1055 

Non-conv  deben  4a 1050  J 

Harlem  R-Pt  Chea  1st  48.1064  M 
B  A  N  Y  Air  Line  1st  4a 
Cent  New  F.ng  1st  gu  4s   .  lie; l  J 
Hartford  St  Ry  lat  4a.. 
Housatonlo  R  cone  g  6a 

Naugatuek  RH  let  4s 1064  M 

N  Y  Prov  A  Boston  4a... 1042 
NYW'cheaAB  lat  aer  I  4Ha'4fl 
Boston  Terminal  let  4a...  1030 
New  England  cone  6s 1045 

Consol    4s 1046 

Providence  Secur  deb  4e..l067 
Prov  A  Sprlnnfleld  1st  6a.  1022 

Providence  Term  1st  4a 1066 

W  A  ion  Kaat  lat  4^8. ..1043 

N  Y  ()  A  W  ref  lat  g  48 01002 

Registered  16.000  only.. 01002 

Oeneral  4s.. 1056 

Norfolk  .-<im  1st  A  ref  A  6a. .1061 

Norf  ASou  lat  gold  6e 1041 

Norf  A  West  gen  gold  6e 1031 


Improvement  A  eit  g  fla.  .1034  f 


.1001 
.1040 


New  River  1st  gold  6s 1032 

If  A  W  Ry  1st  ccna  g  4a 

Registered 1000 

Dlv'l  1st  lien  A  gen  g  4a .  1044 

10-26-year  oodv  4a 1032 

10-20-year  oonv  4a 1032 

10-25-year  conv  4  Hs. . .  1038 

10-year  conv  8a. 1020 

Pocah  C  A  V  lolnt  4s.  ..1041 
O  O  A  T  lat  guar  gold  6a.  1022 
Bolo  V  A  N  K  lat  gu  g  4- 
Northern   Pacific   prior  lien   rail 

way  A  land  grant  g  4s 1007 

Registered 1 007 

Oeneral  lien  gold  3s a2i)47 

Registered a2047 

Ref  A  Imp  4  Ha  aer  A 2047 

St  Paul-Dulutb  Dlv  g  4a..  1006 
St  P  A  N  P  gen  gold  fls. . .  1038 
Registered  oertlflca'es. .  1023 
3t  Paul  A  Dulutb  1st  ft  • 

1st  eonso!  gold  4a 1068 

Wash  Cent  lat  gold  4a 104* 

Nor  Pac  Term  Co  1st  g  0s. .  1033 
Oregon  Wash  1st  A  ref  4s. 
Pacific  Coast  Co  1st  g  6a. 
Padueah  A  Ills  lat  a  f  4 Ha..  1065 
Pennsylvania  RR  1st  g  tf 

Consol  gold  4s 1043 

OodsoI  gold  4s 

Consol   4Hs._ lOOC 

General  4Hs 1006 

Oeneral  5s 

AUeg  Val  gen  guar  g  4a .  1048 
D  R  RR  A  B  ge  lat  gu  4a  g  1030 
Fnlla  Bait  A  W  lat  g  4s.  1043 
Bodua  Bay  A  Sou  1st  g  6a.  1024 
Bunbury  A  Lewis  lat  g  4i 

0  N  J  RR  A  Can  gen  4a..  1044 
Pennsylvania  Co — 

Guar  1st  gold  4Hs 1021 

Reglatered Ml 

Guar  3  Ha  coll  trust  reg  A  .  1037 
Guar  3  Ha  coll  trust  ser  n  .  1041 
Guar  3  Ha  truat  ctfa  C 
Guar  3 Ha  trust  ctfa  D.  ..1044 
Guar  16-25-year  gold  4a..  1031 
40-year  guar  4a  otfa  Ser  E.105'2 
Cln  Leb  A  Nor  gu  4s  g...l042 

01  A  Mar  1st  gu  g  4  Ha  . .  103ft 
01  A  P  gen  gu  4  Ha  ser  A  .  1042 

Series  B 1042 

Int  reduced  to  3  Ha. .1042 

Series  C  3  Hs 104* 

Scries  D  3H*-- 1050 

Erse  A  Plttsgu  g  3H»  B     19* 

Series  C 1040 

Or  R  A  I  ex  let  gu  g  4H*  1041 
Ohio  Connect  1st  gu  4s.  .1043 
Pitts  Y  A  Ash  lat  oona  fta  102" 
Tol  W  V  A  O  gu  4  He  A      1031 

Series  B  4  Ha   103? 

8erlesC4s 104V 

P  O  C  A  St  L  gu  4  Ha  A .    104i 

Series  B  guar 1042 

series  C  guar..     104i 

series  D  4s  guar I04f 

•erteeR  3Hs  guar  gold.  1040 


70', 


63 


78 


t  Lou 

113 
00 '« 
77 

101 
108 

ii'i 


7l'S       - 


07" 

71 

Is 

40<( 
75 


721 


5U 


•in 


so- 

411 


88 

75 


77>e 

1041; 


71 

si 

109  , 


103 

1M 
Bala 

701g 

s.' 

ion. 
I 

07S 


Bale 
78 


Ball 


71 

■HP       


si  •, 


si    i 


108 
91 

S:ile 

Bali 


sou 


0i-»U 
60<« 

"771". 


77 

853| 

855, 


s7 


68 

68 

80'g 

854, 

07*, 

80 

80 


Sl', 

84  ig 

S4', 


88 

91\ 


Apr  TO 
MayTft 
JulyTo 

Aug  TO 

NovTo 
NoVlfl 
J.U1  '20 
60  'a 
Jan  '20 

Not*!  1 


Since 
Jan.  1. 


104ij  Dec  T5 
103  MayT7 
ISO',  Jan  '00 
IMI4  Mar  12 

001,  Aug  '17 
0S',  NovTS 
S2  Nov  10 
87  Feb  T4 
00  June'0* 
Cftij  Fab  '20 

si  si 

75*,         76 

85  NovT7 
tlsu        881| 

70>s  Jan  '20 
OOi,  Feb  -io 

oil,  Jim   '20 

60      NovTO 

■ 
481a  401- 


17 

M 

ftll 


451, 

Oot  T7 
OP,  Jan  '12 
00     JulyT8 


40     Oci  TO 
fls      EfOT'lO 

70i.  Deo  T7 
6s     J.m  '20 


106i.  MayT5 
s7  July'14 
83  Aug  '  13 
11  181, 


70     8ept'17 

I 
007,  Dec '13 
s  s  ,  peb  '  14 
«4U  Deo  TO 
M  80 

031a.  June'12 
60U  NoVIO 

53  7.  54 

n  n     ■ 

101  lot 

122      NovTO 

103    ran  '.''I 
737,        76*j 
70     Oct  TO 
78      1 
771,  Jan  -20 

U7>4  May'10 
0O»«  Dec    10 

100  in  I  1- 

77  77  " 

Osu  Jan  20 
Tb  t  Feb   20 

74  76i-. 

7flig  Nov  10 
•-' 

66      NovTO 

■ 

70  May-10 
1(H)7S  Jim  -20 
lOO'u  Jau    -20 

07     Feb    10 

7fli,  (><.t  -10 

37',  Dec  -10 
liltl,  1 

M'«  SepflO 
100'a  Feb  17 
061,  Apr  TO 
83i»  Jan  -20 


63       60 


675, 

81'. 
70 


o.(i, 


77        si 
I 


70',     74  I, 
70        7 1  b 


Ml,    mi, 


45<a  451, 

Hi,  461] 

441,  471, 

46  4  s 

441.  447, 

Otil,  78 


.-.s       rjfl 


341.     44 


32       347, 


'       65 
'  i   164" "  1*04" 


---    103      103 
>l      731,     so 


75',     78N 
77ij    771, 


00      104*4 

77        so 
Osi2     OS'. 
75U     77 

72';      Ml   I 


si 

01         or, 

si 

- 

82 is  Dec  TO 

S3      Feb  '.M 

J10   'JO 

102     Jan  -03 


02     Dec  "17 


05H 

87 

60>t 

73* 

77 

80 

SO', 

86 

0  .  » 
101 

0O>« 

00', 

88I4 

70ig 

70U 

87 

85»i 

03 

0<«4 

87>t 

ssi, 

00 

00 

00 

1  001, 

S2S     84 


071: 
Oct  '10 
Keb  -17 
Feb  20 
Jan  -20 
N  >vTi 

Jan  to 
Feb  -20 

l).x-     I 'I 

M»yT<l 
Dec  15 
Feb  12 
Oct   '12 

Feb    17 

Maria 

June'10 
NovTO 
MayTO 
Apr  -17 
N.ivlO 
9epfl7 
Feb  '20 
Feb  -20 
JuneT7 
Oct  -io 
Feb  -20 


S3     501,    56U 

"s'l'l; 


1007,  100'a 
100'a  100', 


.-    10*1-  1071, 
721, 


83*1  s:is 

si  mi, 

89',  92U 

70  si; 

88  OH; 

88  "  83  " 


07       07», 


00  ,     71 1, 


SO'j     s| 


90        00 
00        00 


l»(»M>s 
Y.  ST. 
Weak  ending  M 


r-t:.j 


Xtm    av 


P.  C.  C.  A  St.  L  (C'</».)  — 
Series  F  guar  4a  gold. . .  1053  J     » 

Series  O  4s  guar 1  '< 

.Series  I  cons  (um  * 

A  P  1st  cons  g  6s. .1 
Peoria  A  Pekln  Uo  1st  6a  g 

2d  gold  4H8 61 

Pere  Marquette  1st  Ser  A  6s.  1 

lat  Series  B  4a 

Philippine  Ry  1st  30  yr  a  f  4- 

PlttsSh  A  L  K  1st  g  6s 

1st  consol  gold  5a. . 

Reading  Co  gen  gold  4s 

Registered 


Jersey  Central  coll  g  4a 

Atlantic  City  guar  4a  g 
St  Jos  A  Grand  Isl  1st  g  4s 
St  Loula  A  Man  Fran  (rpor* 

Prior  Uan  Sit  A  4s 

Prior  Men  Ser  B  5s.    .. 

l-.-l  t  rteo.  Bar  O  6« . 

Cum  adjust  Ser  A  Os A 1056 

Income  Series  A  Ss ft  loon 

St  Loula  A  San  Fran  gen  0- 
Ocneralgold  5s 

St  L  A  s  P  Kit  Boat  I  4.. 
Soutliw  Dlv  lat  g  5s... 

B  C  1  v 

IOn  8  m  M  Ky  ref  g  48.1030 

K  C  A  \t  K  A  B  lat  gu  68.1020 
St  L  S  W  1st  K  4s  bond  ctfs 

2d  g  4s  Income  bond  ctf- 

Consol  gold  4s 


A  O 
Oct 
J       J 


1st  terminal  A  unifying  6s  ' 

Oray'e  Pt  Ter  1st  gu  g  6« 
S  A  A  A  Pass  latgug  4a._  I 

Seaboard  Air  Line  g  4s 1950* 

Gold  4s  stamped • 

Adjustment  6s 1  ' 

Refunding   4s I  1 

Atl  Ulrm  30-yr  1st  g  4s..'. 
Caro  Cent  1st  oon  g  4s. . .  1  I       > 
Fla  Cent  A  Pen  1st  eit  fla   1 

lat  land  grant  ext  g  6a.  .1030  J      J 

Consol  gold  6s 1041  J      J 

Ga  A  Ala  Ry  1st  con  6s.. 01945  J       l 
GaCar  A  No  lat  gu  g  5a..l929  J      * 
Seaboard  A  Roan  1st  6s..  1920  J 
Southern   Paclflo  Co— 

Oold  4s  (Cent  Pac  coll).. » 1040  J 

Registered »1040  J 

20-year  conv  4a «1020  M 

20-year  conv  6s 1034  •* 

Cent  Pac  lat  ref  gu  g  4a..  1040  r 

Regletered 1040  *" 

Mort  guar  gold  3  Ha. -(1020  J 
Through  St  L  1st  gu  48.1064  * 
O  II  A  S  A   M  A   P  1st  681031 

2d  exten  6s  guar 1031  J 

Olla  V  O  A  N  1st  gu  g  6s. .  1024  "* 
Hous  E  A  W  T  1st  g  68. ..1033  ** 

lBt  guar  6s  red 1033  ** 

H  ATC  1st  g  5s  Int  gu...  1037  J 

Gen  gold  4a  Int  guar 1021  * 

Waco  A  V  W  dlv  1st  g  6s  *30 

A  AN  W  1st  gu  ■  6s 1041 

Louisiana  West  lat  6s 1021 

Morgan's  La  A  T  1st  6s..  1020 

No  of  Cal  guar  g  6s 103K 

Ore  A  Cal  1st  guar  g  6s...  1027 
So  Pac  of  Cal — Gu  g  6s...  1037 
So  Pac  Coast  1st  gu  4a  g..l037 
San  Fran  Term)  1st  4a...  1060 
Tex  A  N  O  con  gold  6s     .1943 

80  Pac  RR  let  ref  48 1065 

Southern — lat  cone  g  6s 1004 


Reglatered 1994 

Develop  A  gen  4s  Ser  A . . .  1050 
Mob  A  Ohio  coll  tr  g  4a.  103s 
Mem  Dlv  lat  g  4  H»-6s.    .  1000 

St  Louis  dlv  1st  g  4s 1061 

Ala  Ot  Sou  1st  cons  A  6s. .1043 
Atl  A  Cbarl  A  L  1st  A  4  Ha  1944 

1st  30-year  6b  Ser  B 1944 

Atl  A  Danv  1st  g  4s 1048 

2d  4s 1M8 

Atl  A  Yad  1st  g  guar  4s..  1040 
F.  T  Va  A  Qa  Dlv  g  68...  1030 

ConB  1st  gold  6s 1050 

E  Tenn  reorg  lien  g  6a 1038 

Ta  Midland  lat  3a 1040 

O,  Pac  Ry  lat  g  Oa 10!  2  J 

Knoxv  A  Ohio  lat  g  6a...  1026  J 
Mob  A  Blr  prior  lien  g  68.1046  J 

Mortgage  gold  4a 1046  J 

Rich  A  Dan  deb  5s  stmpd.  1927  * 

Rich  A  Meek  1st  g  6s 1948  M 

Virginia  Mid  Ser  D  4  6s. .1921  ** 

Series  E  5s. 1926  •* 

SeriesFSa 1020** 

General  5a    .    1036** 

Va  A  Ro'Wo  1st  gu  6s.. 2003  J 

1st  cons  60-year  6a    .195s  A 

W  O  A  W  1st  cy  gu  4a 1024  F 


Spokane  Internal  1st  g  6a..  1955 

Term  Assn  of  St  I.  1st  g  4  H- 

lst  cons  gold  6s 1804-1944  F 

Oen  refund  a  f  g  4a 1053  J 

flt  L  M  Bridge  Ter  gu  g  5« 

Texas  A  Pac  lat  gold  6a 20O0  J 

2nd  gold  Income  6s.. 

La  Dlv  B  L  1st  g  5a 1'MlJ       J 

W  Mln  W  A  N  W  1st  gu  58103(1  F      A 

Tol  A  Ohio  Cent  1st  gu  5s. .191ft  J       J 

Western  Dlv  lat  g  6* 193ft  A     O 

Oeneral  gold  5s 1  ' 

Kan  A  M  1st  gu  g  4e..      .10        * 
2d  20  year  6s ...1037  J      •» 

Tol  PA  W  1st  gold  48..    .    .1917  J       J 

Tol  St  I.  A  W  pr  Hen  g  3  HS. 192ft  J       1 

60-year  gold  4a » 

Coll  truat  4s  *  Sir  A  . .  — ,   in:  F      * 
Trust  co  ctfa  of  deprnrtt    --  .. 

Tor  Ham  A  Buff  1st  g  4s   .1194«  J 

Ulster  A  Del  lat  cons  g  6a  ' 

lat  refunding  g  4s 1052  A 

Onion  Pacific  1st  g  4s 1047  J 

Registered .1047  J 


20-year  conv  4a 

1st  A  refunding  4a .(2008  M 

10-year  perm  secured**  I  •->  J 
Ore  RR  A  Nsv  con  g  4s  1040  J 
Ore  Short  Line  1st  g  6s  I 

1st  consol  g  5s   .    .1040  J 

Ouar  refund  4s 

Ctah  A  Nor  gold  6s 1020  J 

1st  extended   4a 1033  J 

Vandalla  cone  g  4,  Ser  A 1955  F 

Consols  4s  Series  B 1057  M 

Vers,  T'ih   A    P    lat  gu   4  Ha    1934  J 


031, 

791.    Sale 


Atk  Lov  IH.-. 

-11,      II      Sepi'ls 

Aug  '10 

I  Jan  -20 

100     June-17 
MarTO 

71 

00     Jan     IS 
,)oc  -17 
• 
>n  -20 


'• 


57*4 
68 

100 


65', 

BaM 

Sale 


I8*a    ^'-i 

■jj      N 


40        40 


00 


s| 
i.3 

67 14 


50 
66 

47 


si 

v,i 

85 


81 

un  " 
mi 

sll, 


60     Feb  '20 

lol  ,  .1  . 
O.'i,  1 
7>>      v, 

M.-«y  17 

63      Bept'l  1 
55 

mi     14 


-      100 

■ 

641, 


40 


41'. 
47 


73 


Bala 
Bala 
Bala 


*.pr  '10 
097,  Nor*  10 
101      Dec  '16 

Sl  Si 

July  TO 

8Vi  MayTO 


"021, 
81'. 
8IL 
80', 

"Od" 


101 

80 

108 


00 

7s  . 

71 
s7', 

100 

s7 

36 

811, 
100 

02 

03 


Osl, 


01 

B7*4 

100U 

0'ii,    08*4 


on. 


571. 
57 

"rio'i, 
80 


Bala 

B0*| 

M 

.... 


801; 

061, 
76 

~02~" 


05 

0  I 

M 

80 

100 

"07 
88 

102 


051, 
Ol^s 
80  1 

01>, 

1 


7i  . 

82  >, 
BQt, 


100 

"if" 

70 

05 

75 

Sale 

^17, 
65 


0 

on. 

07:* 

1 

707, 

86 

71 

67 
57 

si 

027, 
76U 
88 

70 

68 

02', 

86>« 

52 

06 

O-'H 
60 

102'i 
05 

Mil, 
Os 

68 
108  j 


•  1        SO'l 


84    ; 

s7 
25 


si 

101 
00 

■II 

00  1 
79, 


s2 

74*1 

17 

I8S 

Is 

<>S 

H 

SIS 
•  .  ? 

si    - 

Sale  72  . 
Sale  10  0- 
Sale     75 


Bala 

10 

71*4 

Ban 

sl 

Sale 


90  - 
03 

02 
81 


81*4 


88 

80 
I  I  « 
80 

80  • 
35 


0SL 

701; 

I'll 

BaptTO 

66 

Nov    is 

Oot  '16 
Feb  "20 
Jan  "20 
M.ir'lo 
Dec  TO 
Oot  '17 

Fab  -2o 

en. 

July. 10 
June'10 

JulyTO 

SeptTO 

57 

si 

JulyTO 

MarTO 
Oct  TO 

JulyTO 
Jan  TO 
Jan  '20 

Oct  -is 
Aug  TO 

Juoe'll 

JulyTO 
Sepfis 

MarT7 
Apr  '19 
Jan   -20 

JuneTO 

■.la>'ls 
l»ov'04 
Jin  "20 
Feb  "20 
Feb  -'.i 
(K-l  To 
Dec  TO 

rat   19 

Daa  T8 

*7 

Aug    Is 

8eplT7 
Oct  Ts 

loll. 

oou; 

Feb  20 
Ft*  18 
Dec  TO 

JunsTS 
Mario 


80       41i. 

617,     ti.ll, 


sll  sl 


88*1    *■*>. 


66>|     73 


70*4     811, 
106 

■   -      7s 


821, 
70 


81U     86U 


OM4     03>4 

03  03 


08»4      9S«4 
O.'i,     02>, 

en.  937, 


---      707,     73*, 


.  s7lj 
so  K27, 
K5         8.8I4 


SV;      80*1 


oou  100 

06        06 


60 

06 

60 

88 

sl 

73k, 

.." 

521, 

621, 



sOl, 
70 

841, 

so  . 
88 

42', 

rati 

47 

• 


25    UO       103 

sl 

•1     00      101 

•     03 

...      001,     02*, 


•  No  price  Friday:  latest  bid  and  asked      a  Due  Jan      ft  Due  Feb.     1  Due  June.     1  Due  July,     t  ivie  vi«.     s  Due  Oct.     p  Due  Nov      »  Due  Dec      1  Ootion  sale 
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BONOS 

It  T  BTOCK  EXCHANGE 

Week  ending  March* 


Virginian  1st  5a  series  A 

Wubudb  1st  gold  5a 

2d  gold  5a 

Debenture  series  B 

lit  lieu  e.julp  a  Id  g  5a 

lat  lien  50-yr  g  term  4e.. 

Dei  A  Cb  tit  lat  g  5a... 

Dea  Moines  l)lv  lat  g  4a. 

Om  Ulv  lat  g  3  ^a 

Tol  A  Cb  Ulv  g  4a 

Wash  Terml  lat  gu  3  Via... 

lat  40-yr  guar  4a 

Meat  Maryland  lat  g  4a 

West  N  V  A  Pa  1st  g  5a... 

Oen  gold  4a 

Income  5a 

Western  Pac  lat  aer  A  5a  . 
Wheeling  A  L  E  lat  g  5a... 

Wheel  DIt  lat  gold  5e... 

Eiien  A  Impt  gold  5a 

Refunding  4  Vis  aerlee  A. 

Kli  1  Ht  MMMOl  In  ...  . 
Winston  Salem  S  11  1st  4a. 
Wis  Cent  50  yr  1st  gen  4s. . 

Bun  A  Dul  dlv  A  term  lal 


3  2  1  Price 
5  t  Friday 
5* 


.IMS 

.1039 
.1939 

.1921 
.1954 
.1941 
.1939 
.1941 
.1941 
.1945 
.1945 
.1952 
.1937 
.1843 
•1043 
.1046 
.1026 
_192s 
.1930 
.  1  086 

.1949 
.IV'10 
.1949 
4a '36 


M    N 
M    N 

F 
J 


J 
8 

J  J 

J  J 

J  J 

A  O 

M  S 

F  A 

F  A 

A  O 

J  J 

A  O 
Nov 

m  a 

A  O 

J  J 

F  A 

M  S 

M  S 

J  J 

J  J 

M  N 


Street  Railway 

Brooklyn  Rapid  Fran  g  5a. .1945  A     O 

let  refund  son*  (old  to... 30  ) 

8-yr  7   ,   itfurad  notes. .AI92I  J      J 

Certlflcate-Tof  deposit . 

Certificates  of  deposit  strap'd 
BkClty  1st  eonsjs.  .1010  rill 
Bk  QCo*  S  eongu  g  5s..  194 1 

Bklyn  QCo*  S  lat  5a 194  1 

Bklyn  Un  El  lat  g  4-5s.._  1060 

Stamped  guar  4-5s 1956 

Kings  County  K  1st  g  it..  1040 

Stamped  guar  4a 104)0 

Nassau  Elec  guar  gold  4a.  1951 

Ohlc&go  Rya  lat  5a 1927 

Oonn  Ry  A  L  1st  4refg4Ha  1951 

Stamped  guar  4  Via 1951 

Del  United  1st  cons  g  4  Via..  1932 
Ft  Smith  LUTr  lat  g5a. 

Hud  A  Manhat  5a  aer  A 1957 

Adjust  Income  5s 1957 

N  Y  A  Jersey  1st  5a 1083 

laterboro-Metrop  coll  4  Via.  1951 

Certificates  of  Deposit 

laterboro  Rap  Tran  1st  5a   .  IBM 
Man  but  Ry  (N  Y    eona  g  4a.  1990.  - 

Stamped  tax-exempt.  .  199o|A  O 
Manila  Elec  Ry  4  l.t  sf  5a..  1953  M  S 
Metropolitan  Sireet  Ry — 

Bway  A  7th  Av  1st  eg  5a.  1943  J      D 

Col  A  9th  Av  1st  gu  g  5s      1093  M    S 

Lei  Av  A  P  F  1st  gu  g  5s      19931 M     S 

Islet  W  S  F.I  (Chic     I-.I  ^  4n      193s  F      A 

Mllw  Bleo  Ry  A  l.t  i-otin  g  5s  192(1  F 

Refunding  A  eiten  4  via   .1931 

Montreal  Tram  Isl  A  ref  5s    1941 

New  <)rl  Ry  A  l.t  gen  4  via     1935 

N  Y  Munlclp  Ry  Istsf  5s  A    I9'lrl 

N  Y  Rys  1st  R  I  A  ref  4s. .1942 

Certlflcaies  of  deposit 

30  year  ad  I  I  or  5s.    .      "ai942 

Certificate*  of  deposit 

It  Y  State  Rys  1st  com  4  Vis    1063  M    N 

Portland  Ry  1st  A  ref  St  run  M    N 

Portld  Ry  l.t  A  P  1st  ref  5s    I'M.'  F      A 

Portland  Oen  Klec  1st   Is  ' 

St  Joe  Itv  I    II  *  p  |ai  „  si      1937  M    N 

8t  Paul  City  Cab  cons  g  5s      1937  J       J 

Third  s.vc  I  hi  ref  Is    .  . .  |M0  •>       J 

Ad]  Income  5s al'i'iOA     O 

Third  Ave  Ry  1st  g  ,5s    .    .       1037  J       J 
Trl-Clry  Ky  i  t  t  ..  i  A     O 

Cudergr  of  London  4  Vsjs    ...I033IJ       J 

Income  n*  194a,    ... 

United  Rv.  Inv  5s  Plttslss    "lu-'il  M  N 

United  RvsSi   I.   Isl  g  Is    _..I'M4  J  J 

8t  I                            ■,,  5s          |'i.'j  A  O 

Unlteo   RR.  -J     0    Vr  s  t    Is          1927  A  () 

Union  Tr<NY    eifsdep  . 

E.jult  Tr  (V  Y    Inter  atfj      .    .   --  .. 

Va  Ry  A  Pow  1st  A  ref  5S...1034  J  i 


J  J 

J  J 

J  J 

J  J 

J  J 

A  O 


Gat  and  Elsetrlc  Light 

Atlania  O  I.  Co  Is'  g  ',s    .      I'H7 
Bklyn 

Bklyn  Uo  Q  is  Isl    ions  «•  Ja    1043 
Clncln  tii.  \  EBIee  la 
Columbia  (1   ■.  P,  .7 

Columbus  Has  1st  g.ild  5s      1033 
Oonso'  mv  7a...  l*>-'5 

ConsOa*  BLstPof  ' 
Detroit  City  Oaaaold  is  1023 

Detroit  Kdis.11,  lal  soil  tr  5s    1033 
lat  A  ref  Is  snr  A      ...    a  fill) 
Bkj  O  I.  V  Y  1st  mns  g  5s 

Oaa  A  Boa  Bora.  Oo  0 1  8a     1040 
Bavann  i:iec  eooaol  | 

'  Co  ')»»  1st  n  ,5s  1040 

Kan  ciiy  tMo    Oaa  isi  g  '■• 
Kings  Co  1:1  1   A  P|8a   ..    .  1037 

Purooaaa  roooay  80....     1007 

Convertible  dab ■  • 

•  1  III  14kn  1st  con  c  is    11  10 
Lac  Has  I.  of  -Jt  I.  Ref  A  oil  5s  -34 

Milwaukee  O. is  [.  1st  4a 1927 

Newark  Con  (Jas  g  5s    .  104S 

N.  Y  O  K  1.  II  A  Pg  5s. . 

Purchase  money  g  4s  1040 

Kd  F.lec  III  |,t  co- •  g  8l 
NYAQ  Kl  LAI"  '  .<  eon  g  5a    1 930 
Pacific  (HI  .A  E— 

Corp  unlf-  mg  A  ref  5s 
Pacific  (1  A  i:  gen  A  r.f  -,. 
Pao  Pow  A  It  1st  A  ret  20  yr 

As   International  Scrim         IBM 

Pat  a  Paaaali  Q*l 

Peop  Oaa  a)  G  1st  cons  g  'is    1043 
Rat  in  'Ing  g»l<|  5s      .    .      1917 
On  fl   I.  A  Coke  1st  gng  :■ 
c  .nfl  CoofCb  1st  go  gSs  I0M 
tnd  Vat  Oas  A  Oil  II)  vr 
I  'lei  (las  1st  gn  k  .',. 

Phil  ideipbii  Co  conv  g  5a 

Syracuse  Lighting  1st  g  Bl 
Syracuse  f.lgbi  A  Power  5a.  .  1954 
Trenton  (1  A  Kl  1st  g  5s 
Union  Else  MAP  i»t  g  .',. 

It  -'inidliig  A  eit.oislon  5a    I'll 
United   Fuel  Oaa  1st  a  I  fla    .1036 


J  I) 

J  .1 

M  S 

A  O 

J  J 

J  J 

<■)  r 

M  N 

I  J 

J  J 

m 

j 
f 

as 

a 


M  N 

>  J 

P  A 

\1  s 

a  o 

M  S 

J  J 

J  J 

M  N 

M  N 

M  N 

J  O 

J  I) 

J  J 

M  S 

M  S 

M  N 

J  J 


30li 

.5 

37,  49 

35  t  40 

69  72 
70 

"bi,  "i'j'i 

53  S  Llfl 

63  67 

25  M 

65s  67 

1, 9  a 

66 

bo' j  BaM 

Bo 

1-,  Bala 

70  90 

17  IS 

55  Bala 

65  Sale 


IS  1 
10 


7tH| 
70 


23 
28 

II, 
6  s 
40 


47'a 

27,j 

84 

89 

61 

6H1 

6S'g 


2o 

-•i 


5u 
U 

10 

"bi\ 

Bl  1 
75 
68 
61 
Bal  • 
28  1 

7 

51 

72i8 

60 

94 

7-1 

70 

B  '  1 

63  , 

37    I 
2  1 1, 


Jan  '2 
1  1 
■»!'.  Fob  3 
40  Feb  "20 
70  Oot'll 
80     Mayl- 

or 2        M  . 

buj      Bi  i| 

51     Feb   2i 

87  Feb"  2, 

r,0  Feb    jo 

77  Julyl' 

88  B61| 

tis  Jan    2. 

.,7  B 1 

.11  May'l'.i 
17i»  is  . 
17i  I8P4 
51  '1        5:Ui 


81 
Oct-  IK 


— 

74's 

95  9 

>2 

lOOIj 

Sale 

97 

9P< 



91 

91 

80 

^0 

89 



bO 

18 

Sale 

7  1 



85» 

S5 



90 



72  '| 

B4>| 

5>  Sept'H 
...ij  Bapt'lk 
;,  1  Doo'll 
041|  Feb  '2o 
71      Juu     J 

7)  7) 
61      Julyl'.- 
57     July'h 
28           28  1 
2S           28 

7  7 

fi's  lis 

;    .  Jm   '20 

66       Dec     ,   ■ 

o  t  ..  robM? 
*),      July  17 

8 )  Jan  '20 
17I|         is 

-'7  ;  .7  I 

si     Jan    2 1 

-.'.        hcl)      J    ■ 

73  May"  19 
1,1  Dec  1 'i 
7  )ig         70s 

80     June' 1 7 

28 

28 

J  I 

70 


108 

1 

sj 

S7 
I   10    I 

s^ 

■I 

I  n 

01 

92>i 

m'i 

08 

77 

s  ' 
37 
I  ■!    ■ 

•   I 

02t| 

08>| 

M    I 
7-. 

|Q  . 
97 


100 

75 
^7 

'1 

'ISI, 


Bill    021| 


ii7        71 


30  5o 
10  47 
31<|      4'. 


fills     64 
'.1       88 


70 
00 


r,\\  r,'i 

88  M 

51  r.o 

13  >3*i 


228 

17 

418 

B 

0 

6 

14lj 
18 

IS 

46 

10 

57 
60 
60's 

57U 

.... 

041, 

77 
70 

04 1, 

77 

7.1 

27  ^    32 
2s        81 

'H"s    b|-5 


o>',    78  1 


28 

1 

28 

Feb   20 

... 

20 

j  , 

24 

2si, 

Deo    111 

Bill 

5 

SI 

2 

7) 

77 

July  1' 

| 



81 

85 

1  "  , 

251 

9'JV  10 

Sept'lu 

•-    - 





113 



87^1 

90 

Feb   l» 

Feb' 13 

7 

Sept'lH 





V  iv    IH 



4  or' III 

I'tb    2  1 



Fob    20 

... 

Apr     17 

15 

61 

Nov' 10 

..-- 

Augi: 







s . 

41 

B3 

Apr'lw 
Julyi: 
Aug'Hi 

67 

Jm       10 

.... 

N 

SO 

Apr-17 

.... 

Mar' 17 

..-- 

May' 19 

33 

■it 

May' 17 

1 

M 

July'19 

1 

BONOS 

N  Y  8TOCK  EXCHANGE 

Week  ending  March  5 


Gas  &  Electric  Lt   -  C    . 

Utah  Power  A  Lt  1st  5a 1944  F     A 

Utlca  Elec  L  A  P  1st  g  5a. ..1950  J       J 

UlicaOas  A  Eiec  rel  5a 1957  J      J 

tVesicbesler  Ltd  gold  58 1060  J 

Miscellaneous 

Adams  El  cull  tr  g  4a 1948  M     S 

Alaska  Cold  M  deb  lis  A 1925  M     3 

Couv  deb  8a  aerie*  B 1020  M     S 

Am  BB  of  W  Va  1st  Ba H'-'o  M   N 

Armour  at  Co  lal  real  eat  4  V4s  '39  J    D 
Booth  Plahetiea  deb  a  f  6s...  1 

Mil  trs  f  fis.-l'.iil   F 

Buab    Terminal  lat  4s 

1088  J 

Build  .^  ex. .1000  a 

Ohio  O  4t  Conn  Rya  a  I  5s...1927|a 

lat  gu  1  'is  a  IMS  J 

oppoc  10  yr  conv  7s.  1923  M 

Coll  •  r  1   .-.i  i\   Bl  MI  A 1032  A 

Coinputitu-  rab  Raoaf  6a.. 1041  J 

0OD  'is  A  '2fi  M 

. 1028  IM 

.  la  I'ow  1st  a  1  58...1H0  M 
lot  Met  16a...  1041  A 

.  Power  lat  >  A. ..1043  J 

v  Co  lata  f  4Via 1030  J 

Mtce  Bonds  (N  Y    is  ser  2.. 

10  20  year  6as  erlea  3 1032  J 

Ml   i) ,.     I  '  yr  lal  g  la  ...1051  F 
Niagara  Falls  Power  1st  84.. 10  •-  J 

Ref  A   gen   fj|    al932  A 

AsO  Pow  i-i  Bi    .1054  M 

Nor  Slates  Power  25  yr  5s  A  1041  A 

V  F  lsi   5s..  1048  F 

Ootarlo  i>  1   imlaalonSa 1046  M   N 

Pan  AmPetskTrlstoonvoa'lO  '27  J      J 

Pub  Serv  Corp  V  J  gen  5a..  1959  A  O 

Tennessee  Cop  1st  conv  6a.. 1028  M  N 

Wash   Water  Power   1st  68— 1030  J  J 

Wilson  A  Co  1st  25-yr  s  f  Os.l'.'ll  A  O 

10-yr  conv  s  f  fis 1928  J  O 


Manufacturing     &     Industrial 

Am  Agric  Cbem  1st  c  5s 1028  A  O 

lebeo  5s [034  F  a 

Am  Col  on  debenture  5s.. .1931  M  N 

Am  3m  A  R  1st  30  yr  .5a  ser  A  '47  A  O 

Am  Tobacco  40  year  g  68. ..1944  A  O 

Oold    Is 1951  F  A 

4m  Writ   Paper  8  f  7-68 1030  J  J 

Baldw  Loco  Wor.s  1st  5s..  19 10  M  N 

Cent  Foundry  1st  s  f  Ba 1031  P  a 

her  20-year  g  5s..i925'A  O 

Oonaol  robaooo  a  is 1061  F  a 

Corn  Prod  lU'fg  s  f  g  5a 1931  M  N 

1st    28  year  s  f  5s ..1931  M  N 

Distill  Sec  Cor  conv  1st  g  58. 1927  A  O 

B  I  du  Pont  Powder  1  Vis.. .1036  J  I) 

Oeneral  HaklnR  1st  25  yr  6s.  10M  J  D 

(Jen  Electric  deb  g  3vis 1042  F  A 

Debenture   "js_ 1052  M  S 

Ingersoll   Rand    1st   5s 1935  J  J 

I nt  Agrle  Corp  lat  20-yrSa..  1032  M  N 

ini  Paper  bod?  «  f  s-  ",s 1935  J  J 

1st  ,V  ref  s  (  c.,.,v  ser  A 1947..  .. 

Liggett  A  Myers  Tobac  7s..  191 1  A  O 

5s 195|  F  A 

Lorlllard  Co  (P    7s 1944  A  O 

is.. 10'.  I   F  A 

N'ai  Knam  A  atampg  lal  6a.  1029. J  D 

cfttl  Si.irch  20  y,  ir  dab  5s    .into  J  J 

National  i'  ibe  lai  Ba. 1042  M  n 

N   Y  Air  Bra    e   1st  conv  fis.  1113s  M  N 

VI  conv  rts..jl!>-'0  J  O 

1.1.  'is         81024  J  J 

Standard  Milling  Isl   "n  .     1030  M  N 

The  Texas  Co  conv  deb  fis  .1031  J  J 

Union  Ba8  A  Paper   1st  5s    .1030  J  J 
1030  J  J 

11  Si     1  hi  J  J 

*  A  1  com  deb  g  Ba  1024  J  J 

U  8  Rubber  5-year  sec  7i       1022  J  O 

1st  A  rel  is  series  A...   .11117  J  J 

U  s  Smell  Roi  a  M .v  'is   is 

v«  Car,,  1 1,  ist  15-yr  5a    1023  J  O 

1024  A  O 

West  Electric  1-1                           [933  J  J 


Coal.  Iron  &  Steal 

Beth  9 Isi   en   s  (  .'is 1026 

is,  0  rei   ,..  1  m   \ i94j 

1  p  m  A  Imp  *  1  Ba       1036 

Buff  A   9  1-  1    lr,,n  s  f  6s.. 

I  >•■,., -nt  it ,      j|        01026 

|U  64      I  122 
O K  A  1  Co  k-cii  s  (  :.s   .   .1943 

C.,1    In  I  us    I  hi    A    ooll    ||   IU        I   I  II 

Com  Coal  ol  mi  1- 
Elk  Morn  Coal  0001 

Illinois  Steel  deb  1  i->s 1040 

1 062 
Jeff  A  Clear  C  A  I 

Steel  1st  g  5s. .  103  i 
[n  1  v    _  |060 

Ml.lv:.  I. 

1 iaani  v.-o  1  loal  1st  •  I  61   1028 

■  !on  '  lolllei  lat  a  I  '.-   io:,7 

Repub  I  A  S   10    10  vr  5s  s  I    1040 

St   I.  Roc      M  1     10-,;, 

oal  1  A   Kit  gen  ..s   .1961 

•  ■•■I  C.,r;i  —  [coup 
s  f  II)  <10  yi  ar  .'.s   rcg  .  . 
I'tnh  Kiiel   1st  s  t  .',s    ...    _       ion 
Victor  Puel  1 
Va  Iron  Coal  A  Co   e  Isi  g  ., 


Price 
\{  crc-'t  5 


J  J 

M  N 

J  J 

J  D 

M  s 

J  O 

F  A 


M  N 

J  D 

A  O 

nrl  s 

M  S 

J  J 


M  V 

M  N 

M  V 

J  J 

M  8 


Tslsgraph  &  Telephone 

rel 1  ir  4s 

Convcrllhlc     Is    111311 

rtlble  i  l»s. 

30  yr  temp  ooll  tr  :,-,    11.  in 

IMS 

Hal   rel  1st 
"'I-i!  Cable  1st  g  4s 
Reals  2397 

'    nnli   I    I    I    1  .t  A  gen  ,',s 

Slid.    - 

' 
N  Y    Tcli  p   l-l  \  t9D  s  f  I  1, - 

i,  IMO 
Pacific  Tel  A  Tel  1st  5s 
Sooth  iieii  rel  A  T  1st  sf  :,- 
West  Union  ooll  tr  cur  5s 
Fun, I  A   r.-',l  est  |    |    | 
Mill    I'n    I.I  |U  lii   ;,s    .    .loll 
Northw.xt    rel  su  4  Vis  a      ion 


M  N 
M     N 

j"   "i 

1  J 
J  J 
M  N 
M    N 

J 


id  Alt 

S0l|  81 '4. 

95  95 

83»| 

65  M 


5'i 
H'l 

"97  V 
s3 

"o-'lj 
73U 
73 

7,| 
4'iU 
77  1 

iohi 
70 

82 
91  a 
Bl'l 

9) 
5 


57 

IHH 

127, 

102 
Sale 

79's 

7il, 

Sale 

Sale 

Sale 

95 

98 

00 

Sale 

Silo 

t>0  s 


0.' 

pni 

9slj 


Wttkt 

Range  or 
Last  Sate 


L*tc 


High 


SO-V  80"s 

95  95 

87      Not' 19 
S-!        Oofl9 


56  56 

20      Feb  '20 
13     Feb  '20  .. 


§1 


8< 

BO 

si 

s5 

68 

76 

62 

64ij 

9..i| 

03 

91') 

9  M| 

Sale 

91  4 

Sale 

037, 

95 

Sale 

*2H 
9) 

77 
75 

7s 

73 
10  ) 
7^5 
I 
!M 
93 
91 

84 
82 

S3 
£4 

02 
■■■    '* 

ion, 

8s 
83 
82'j 
72 
15  Vt 
62i| 
9i 

no7s 

95'2 

911. 


3  1 


83 
Feb"  18  . 

9(    I 
Feb  '20  . 
Feb  '20  ... 

Mar'lS,... 
79 
102        15 

S 

Jan  -20  ... 

Dec  '19 

91 

85 
Jnn   '20 

Apr'14 

Juoe'16, 

62  6 
' 

Ocfl9 

J  in  "JO 

Feb  '20 

82'.l        1 

Jan  '20 

May'19 

63  2 

P  h    2  1 

July'19 

96^       IS 
02  75 


S2'4 
119 


9H, 
S9 


85'a 


Sale 

78* 

7-1, 

9i4 

81 

Sale 
75  \ 

ion, 

100  j 
70, 

9J 

"fl" 

Sale 


7S 

loot, 

83 
107>| 

88  s 
108  1 


79 

"s~;  " 

Sile 
87t| 

1  10  j 


861, 

8b     1 

9'i '4 

93  H 

80  '1 

07«| 

98    j 

91     | 

100 

IO.J'4 



y  1   1 

"9's"',' 

lll.'l. 

103 

93-,  97 

91  95 

80<|  Feb  20 
Bl  ■ 

119  Feb  "2" 
87  «enflO 
82  Feb  '20 
K  95 

80',  Jan    20 

94i,        08 
73',    Dec'18 

1  )0  4  Jan  "20 
99  99 

79 '4  Feb  '20 
9;>i  8epfl9 
91  Feb  '20 
63  7) 

88 

116  Nov' IS 
78 

9'uJan  20 
86      Feb  '20 

108 
S7  1  80 

110  HO 

s7  1  Feb  20 
06V  9-.-. 
91  Aug'18 
91  91 

97^         9S 

inils  Nov'19 

104*4  -Ian  '20 
Oil,  i 

100  I  >1 

00  Feb  20 
s,'.     Dec' Is 


Range 

SIMM 

Jan.  1. 


Low     High 


79T,     .v5-^ 
96       95 


151,    20 
13        13 


S2*»    84 1, 


91  93 

77  79's 
73  82 

78  82H 


78  83 
7f.i.  86 
90        93 


875,    95u 

>1*»    s..is 
S2        831, 


62 

6714 

021, 

03 

88 

88 

s-' 

86 

S.M, 

S5 

72 

78 

5SH    66 
947,    90 


9514    9SU 
90        9614 


95  100 

93  09*4 

86  891, 

119  119 


8H,  837, 

95  07 

SO  mt, 

94  9714 


.-    IOOI4  100U 
1  100% 

7914    S3 

01"  "o'l" 

I 

S5       97 


78  841, 
991,  99H 
84  861, 
106     111 

1(17*4  110 
s5i,    88 


931, 
09*4 


lOl-ii  104*4 
•11,     9.31, 
3      01       1051, 
...     90       00 


8H, 
101 
0414 

lis 
96 


si   , 


92>,  . 


Sale 
Sile 


9ol, 


lor, 

8d, 
UK) 

99 
0l»4 


Oct'19 

811,; 

Ml 
94  ■> 
Feb   20 
9l\> 


93 

Sale 


Of.  Feb  '20 
81  " 

July'19 
N  iV10 

101        I>»c'H 

sr,    sii,  Feb  "JO 
le    72  72.14 

7 
9S     Feb  '19 

.SO';  BS 

or,         92 


71  S2 

Ilt01|  1'i.u, 

sP,  90 
105 
10      '13 
00 

1      04*4  97«s 


0|1|    07*| 

S2i.    89 
S2*4    807, 


■     ■      ■  T  ■  ■-■•■  r  ....  .»!  l^UVl'l,... 

•No  price  Frlday;lau»t  bid  and  asked.   .  a  Due  Jan.  »  Due  April.  eDueMay.  I  DueJune.  ADueJuly.  tDuoAug.  oDueOet.  pDuoNov.  «  Due  Deo.  «  Option  sale 


Mar.  6  1920.[ 


BOSTON  STOCK  EXCHANGE— Stock  Record 


BONOS 
»..    N.it    Pag* 


957 


SB  ARM  PRICES— NOT  PUR  CSNTUU  PRICKS. 

Saitt/u 
Nm 
'eeJt 

Halurdw/ 

MondtiD 

rrtdag 

Ftt 

2* 

March  1 

March  3 

March  4     I 

March  5 

Shaft 

134 

l-'l 

12  1       1  .'  1 

IJ 1      l.'l 

l.'l       12:1 

l.'J      133 

Inl 

63  u 

170 

•HI 

•M 

♦»J 

sj            >J 

•sj 

•sj 

a 

B6I4 

35u 

Maj    86i| 

84         .14  u 

•i  . 

M 

*43        4H 

41          II 

•1:1       18 

41 

140 

1 40 

•135       140 

•188     140 

111) 

• 

• 

•11 

•11 

•ll'i     13 

Mil,     13 

•ll'i     IU] 

11       11 

• 

fab 

1111    1.1.  ■-'() 

• 

M 

84 

• 

•si 

so       80 

lis        Jan' JO 

71 

■ 

7H         70 

14*4 

86*4 

S4N     35  u 

31             HI; 

33         33 

•M 

SJ 

•77U 

' 

■ 

■ 

•Jl        88 

•    1         38 

81 

88       88 

4:s 

42U     A1i 

•4.M.    48 

II         1.1 

l.'l;       1.1 

1  1          II 

• 

•631;    .    . 

63        54 

•6 

61- 

514       6U 

5I4        51, 

8 

•1 

1 

•1         n 

1            1 

I'l        I'i 

1<4       1 

ISO 

•5U 

III 

97 

U7'4 

B7I4    vt\ 

MO 

1-10 

•140       143 

171 

•Silt 

111 

I3u 

iai| 

•12J4      13>4 

12          13 

1  -■        18 

•27 

•-'7       881 

BBj 

8           NN 

BI4      Bi 

•2 

8*4        8I4 

. 

. 

• 

47, 

•                     4 

4         4 

4           4 

■ 

•6 

6u 

S9U 

30        30 

SO         3D 

30N     31 U 

31         32 

20U 

• 

lou    80*i 

•JIM;      307, 

88 

88       38>i 

1.170 

•68     n 

Last  Sale  70       Feb'-'U 

•1    I 

•11      188 

1  ■-'    1  ._■ 

184       188 

18  N 

38*4    39 

(17 

08        68 

■ 

90 

•27 

28 

' 

Last 

3H; 

aa 

31     aa 

S3     aa 

Sa       BSI4 

32 

33        35 

LSI, 

Is   . 

lsi,     lsi, 

lsi,       IS', 

• 

19       r., 

371 

26 

• 

-■I 

251;     88 

• 

74 

■ 

74 

71 

71         71 

73        73 

102 

• 

•4-,        51, 

4N       5 

4N       5 

2.1  lsi) 

•23 

8814    88>| 

l.UJs 

10'< 

Hit, 

•111 

•HI 

10         |I)L 

•10         ID-     »10         I0>| 

11 

97U 

17it 

97",     «7U 

10.1 

71 

72 

•71         7  J 

7l)U      71 

71         71'. 

277| 

61 

61 

60        61 

81       81 

61        CI 

ls.l 

•l-'N 

l.'ll 

■ 

Us 

• 

12.       IJ. 

1  . 

• 

aa     11 

40U     43U 

II          II   , 

SOU 

89'| 

• 

•11         42 

•t-'u    4:tu 

41          II 

■11 1 

80>; 

s7       B7l| 

s7         ss 

s7         s7 

III 

• 

agi| 

• 

30'J     31)1; 

32 

a  1     32 

31         31>4 

31         31>, 

1671; 

1671, 

167      16S 

341 

•37 

•37       89 

' 

•87       89 

■ 

ImsI  Sale  95       F.-l.'Jo 

• 

• 

■ 

•I8I4     16 

• 

1  ■  .      18*4 

• 

4(1        47     1      47        47U 

1,870 

• 

• 

88l|    21       

190 

14*4 

18       1  . 

•18       1  n 

•ll'i     I8i| 

Ml,      I61|        UN      IV- 

•11         41 

•11        43 

11        1; 

lis      118*4 

1181,  Hi 

lis',    1  1 

401 

•... 

67 

451,      4M- 

III;      48 

:   .           1   . 

• 

• 

• 

it 

11 

11        11 

11           IS 

ll'l    III) 

111;      11  ,        14*4      16*4 

2.0  JO 

is 

Is  |     18*4 

I8i|     : 

- 

3CI. 

:<7'4 

- 

• 

• 

• 

■ 

231 1     28»| 

• 

• 

1              1 

' 

•00 

•r.i       i-,j-- 

211 

•' 

C7U 

71 



51 

• 

1 

• 

! 

■ 

•.88      .90 

in  1 

•70 

7-' 

70        70 

7u       7.1 

■ 

11, 

•40 

•  10         Bfl 

•  10        88 

. 

12      lYl.'JO 

83 

83 

•83       84 

• 

•aa     86 

•111; 

12 

•liu     1  _•  • , 

•ll«l     13 

MP;     12 

13       12 

13       13*i 

840 

7 

• 

- 

20) 

• 

• 

•       1 

•i)    r.i.jo 

ISO 

315      31'. 

91 

lll| 

aa     21', 

121; 

11         It 

Ml        18 

Ml         16 

IS 

42 

•43       42>i 

•42         421; 

111,      IJ 

«4 

41- 

41,       p, 

101; 

10         101; 

111',     lo- 

1 1  ,     10 

4.923 

12*4 

l-'N      18 

Ml         ISI4 

ll         13*4 

3  is 

•a 

8I4 

•8         8i| 

•t         81| 

•1         81] 

.4.1, 

5 

•4*4      5 

. 

1 

■ 

so 

•ah 

3 

21;        2'- 

310 

•  Til 

1 

•70          1 

.7".         .75 

•  70          I 

:  ■ 

1  .  1 

nail 

44 

41         41 

40        40 

•  1 1          It 

■ 

41         41 

s 

•771; 

•78     n 

7S         7S 

78       7S 

Uf. 

•SO 

32 

31        81 

81       31'- 

70, 

•4 

4U 

•1           I', 

1            1 

1            1 

• 

•IN 

IN 

•IN       l"i 

•IN       IN 

Last  Snlt 

1\        1  VI.JO 

*•'(': 

4 

• 

•81]       4 

31,       3U 

1  . 

3 

3 

3          3 

•2 

81, 

•-' 

314     814 

•2 

• 

too 

•414 

5'4 

•IN      8 

•  1*4       :, 

•4N       5 

■ 

8 

B 

s 

8           HI, 

8i«      8<4 

8'4      8N 

1,117 

•6l8 

6*4 

•fit;        87j 

•61,       7 

•621; 

63 

62N    63*4 

• 

s  1 

•19»4 

201 1 

so     ao«4 

61; 

flu 

51;       fi 

•8*4        7 

51;       5N 

■ 

1,100 

• 

aa 

• aa 

• 

• 23 

Last  . 

• 

»..           7!iu 

•                7!>u 

• 

Last  S 

•ION 

11 

11      UN 

11          11    : 

io-8   ion 

11'4     11, 

H,     11  - 

16N 

i6u 

1"    1        I6I4 

ION     16*1 

16      in 

. 

10<4    ION 

•i; 

1 

•':       1 

•':       1 

•':       1 

I.OM   S-llc 

•11; 

2 

•iu      2 

•IN      3 

•IN   

•31 

33 

31        3114 

•ai     aa 

3U4     311, 

31U     3H; 

31        32 

47 

47 

•47        80 

•48       80 

• 

•45       50 

•46        50 

10 

•67 

60 

•57        59 

88       80 

' 

18 

• 

50 

♦45       BO 

•40        .".() 

10       K. 

30 

•14 

15 

IU;      141; 

Ml         11  \ 

•  1 1        16 

■ 

16       18 

•11; 

1*4 

•  11,      1»4 

• 

•IN      IN 

Hi 

1*4      r, 

•1 

]i. 

•  1             11- 

•1           Us 

•1          11] 

.90       .90  • .75 

■ 

M.-> 

,25 

•.15         .25 

•  16        30 

Last  Sale    14     Feb' 20 

5U 

51? 

•5I4        51- 

•514       51; 

•;>■■,      5U 

•514     51, 

5| 

4U 

41, 

4U      4N 

•4u     5 

1.270 

•17g 

2 

•l's       2 

• 

1*4        \\ 

380 

•.85 

.95 

■ 

83        B3 

.85         .85 

• 

■ 

503 

•2N 

2*4 

396     L'N 

• 

2*4       2N 

•8*4 

9 

81;       81; 

•8*4       9N 

•s  1       8*4 

• 

•2 

2>4 

•-''J       814 

•L»s         2>4 

2          2N 

700 

a 

3 

•3*4       3U 

• 

8 

70, 

•IU 

1*4 

•11;        IN 

Ml-        IN 

•I'-       IN 

Last  Sale  lu     Feb'20 

IS 

18 

171,     17U 

IS          Is 

19         19 

•18        20          1 

7.1 

.*, 

l'» 

•N     iu 

•N       I'l 

Last  Site  51 

SID,     K.S 

BOSTON    - 

'I1ANOE 


Kil%Jt  Si: 


Ra%it  far  Prmomt 
Y'lr  lVlw 


Kallroadi 

rtoulDO   A    All.ijuy 100 

BoeioD   Klevitied nx 

Do     i>re lm 

Boston  A   Maine 

Do      pref 1 

Bomon  A   ProTldeiMN U  1 

1>0       pref no  pat 

-    no  par 
(Mo  Juno  It     A  U  ■  ■> 
l)n      pref.. 

11  >  A  I  IwBtaiupd  KM. 

Do     pre! lo< 

Maine  Central    1(.(' 

N  v  N  11  *  Hertford..   ..104 

-Mr*.  KM. 

Norwich  A  Worrrairr  prel.100 

oid  Colony nx 

RutlaDd    pref 

-rarbuaelta   KM' 

\\  .  -I     I    I . .  1    -    r,et fi(> 

Do     pret 6<' 

-  illunn.ui 

Am  Oil  Engineering 10 

An  er  I'm  tuna  . 

DO      pref ft( 

At.  er   lelep  A  Teles 10( 

Arjnoakmg  Mani.feciuili  g 

I)i.      |  rel 

DO  (  iiiiiii.l  <  Crp.no  par 

Art  Meial  ('oi.airur  Ino 10 

A   Hefe 1( 

Hditin  Mex  Pet  Truateea 

(  i  iinir>  BtOOl  ..I  An.er  Inc.    10 

roti  i  and.. . . 10 

eastern   Manufacturing 6 

.-   1  li-eB  lno. 2 

Do     ir.f loo 

Kdlson  Klectrlc  Ilium loo 

1  Id.  r  Corporal  loo   ...  .no  par 

Fairbanks  Company 25 

OortOD-Pow  FIsherlea 50 

Gray  A  IlavU  IOC 26 

International  Cement  Corp 

Internal    Products no  nar 

Do     pref 100 

Island  Oil  A  Trans  Corp..    10 
l.ll.ly.  MrNclll  A   Ubby...lO 

Loew'a  Theatres 10 

McF.lwaln  (W  111   1st  pref.100 

Massachusetts  Oaa  Cos lui 

Do     pref 100 

MarfontbaJM    Unotypa loo 

Mexican  Investment  loo..    10 

Mulllna    Body    Corp no  par 

■l.ind  Teli-orione. .100 

Oli'.o  Ho  ly  A  Hlovrer 

.it    too 1 

Pit.-lflo  Mill*.. 

Piirlsli  A  Bluuliam  Corp.no  par 

Pliint   (Th.iH  (i)   pref 100 

■  I'ton-llols 10 

R.Mit  *  Van  Dervoor' 

Bhawmut  S3 25' 

HIiiiiiih    Max  net.  i -5 

Mlk  Corporation ] 

Bwltl   A  Co I00| 

Torrlniton 86 

United  Shoe  Mach  Corp...    25 
Do      pref 25 

Ventura  Contol  on  Fields,     ft 
Waldorf  Syatom  inc 10 

Walt  ham    Witch 100 

Walworth    Manufacturing      Jo 

Warren  Bros 100 

DO       l»t  pref 10" 

Do      2d  pref loo 

Mlnlnfl 

Adventure    Conailldated..  25 

Antneik 25 

i   Mining 25 

Allouer. 25 

Arizona  Commercial 6 

BliiKliatn  Mines.. 10 

HuMe-B.ilaklava    C:opper..  K 

Calumet  8  lleda 2.' 

Carson  Mill  Cold I 

Centennial 2 

Copper  Hange  Co 81 

Daly-Weal 2d 

i  ,iy  Copper K 

F.ast  Butte  Copper  MID...    K 

Franklin L' 

Bant k  Consolidated 26 

Helvetia 2i 

Indiana  Minins 84 

Maml  (reek  Coal 1 

1)1      pref.. 1 

I-le  lloysle  Copper. 88 

tl 6 

.  .w    Cupper 2ft 

■I'per  Co 88 

■  oppor 25 

illey  Mine 5 

lOOl. 25 

Mnyfl  >wer-()ld  Colony 26 

,  i 86 

Mohawk 25 

New  Aradlan  Copper 26 

N'ew  Cornelia  Copper 6 

New   Idrla  qulckillver .', 

New  Blver  Company 10«i 

Ho     pref 100 

Nlpl*<ln<  Mines 6 

North  Butte 18 

North    Lake    25 

Ollbway    Mining 25 

Old    Dominion  00 25 

25 

Qulncy 25 

St  Marys  Mineral  Land..   25 

Sene-a  OoMMf  Corp n«  pa' 

Shannoo 10 

South  Lake 25 

South  Ttah  M  A  3 5 

Superior 2j 

Superior  A   Boston  Copper   10 

Trinity 25 

Tu  ilumne  Copper 5 

OUh-Apex   Mining 6 

Utah   Consolld.ttel 1 

Utah  Metal  A  Tunnel 1 

Victoria 26 

Winona - -  25 

Wolverine - 25 

Wyandotte 38 


so      Feb  1 1 

3'J      Jan    6 
134      Jau2s 


5>4  Jan    2 

s      Jan  2s 
130      Jan  30 


•  is      Jan  12 
60      Jan    3 

M      Jan  89 


76      Jan    9 

15      Jan  20 
.s5      Jan 
4  IN  Hb    4 
60>|  Jan-.i 


1 

leb.'l 

6 

Feb  io 

Jan    2 

79*4  Jan   3 

Ian    7 

0 

1,1.  11 

_' 

1-eb  13 

4 

Feb  li 

874 

19 

Feb  n 

Feb  1 1 

I4U 

l.l    14 

Feb  18 

87 

80*1 

|«l, 

Feb  16 

rib  J  . 

73 

Mar    :. 

Mar    i 

Feb  J  7 

10 

Feb  3 

97 

M  it    2 

Feb    6! 

(JO 

1  la 

Mar  5 

:i.i, 

Feb  13 

3H 

Feb  13 

Feb    5 

271, 

Kcbl3 

1 

M  ir    J 

166 

M  ir    :. 

30 

Feb  13 

i  ob  13 

15 

II 

Feb  17 

Feb  33 

13 

1  ,!,  l.l 

40 

Feb  14 

Feb  26 

i.  . 

Jan  tl 

l-"i 

Feb  1 1 

17 

3H| 

J. ,n    2 

22', 

Jail    9 

81 

M    r    2 

00 

60 

Feb    0 

130      Jan 
67I|  Jan    3 

s7u  j»j,    ;- 
37i,  Jan 

140       Jan  W 


Jan  18 


ISa      Jan 

88      Jan 


08      Jan  12 

.so      Jan    " 


lid 

88 


lie, 
He- 
Dec 

■ 
130     Sept 
104     Dec 
31,  Nut 

132  Oct 
K4  Feb 
VWN  Mar 
70      Mar 

■ 


42c  i  eb  ii 

31       I  ill  11 

li     Feb  1 1 

I  eb  II 
t,  Feb   4 
3l'i     ' 
17),  i 

13      i.-bii 
41t,M 

3  Jan    3 

UN  Feb  11 

a    i.-.i.' 

4  if  Feb  13 
N  Jan  14 

89     i  •  b  i:i 

31,  Feb  10 

4      Feb  1  •! 

60     Feb  1 1 

5U  Feb  13 


-  I,   I  eli  .' 

s7  Jan  HI 
45*4  Jan 

65',  Jan 

6*4  Jan  6 
II,  Jan  27 
7N  Jan   6 

14sl4   )rb     3 

Jan  13 

I  I      Jan    5 

.   Jan  24 

9      Jan    3 

3N  Jan   S 

7      Jan    6 

6      Jan  26 

Jan   3 

-  '1 

70      lebls 

167      I 

.11.1,  Jan    Z 

S41,  Jan    2 

Jan    6 

60     Jan   6 

25',  Jan    6 

44      Jan    2 

I  eb    7 

ON  Jan    5 

'id  1  Jan    6 

11       Jan    n 

ion,  Jan  10 

70      Jan    * 

63      Jan  20 

l,s'.  Jan  -'I 

63      Jan  26 

49?i  Jan    0 

s'.n,  Jan    S 

30N  Jan    3 

l.'.M.r     1 

l76'«  Jan  19 

47N  Jan    0 

99      Jan  12 

10      J 

66      J 

3D}   J  i'i     7 

191,  Jan  19 

' 

Jan  8 
Jan  30 
Jan    2 

4  I'i  Jan  21 

73  Jan  12 
88  Jin  21 
70       Jan    S 


IN  Feb 27 

77      Jan    3 

'i    1  i'i    ' 

42      Jan    7 

15*4  Jan    6 

7<t  Jan    5 

809      Jan    3 

40',  Jan  10 

• 

16  Jan  3 
4  Jan  2 
5N  Jan  0 
4  Jan  5 
N  Jan  14 

88      Jan    3 

4N  Jan  14 

214  Jan    6 
4i,  Jan    5 

i!;      I   .'1        . 

3  Jan  21 
5N  Jan  3 
UN    ' 

71U  J 

84      Jan    5 

71 1  J  1 


•4 

171 
15 


Oct 


183 

7-' 

88 


■ 
47     Bept 


6  Dr. 

86c  Jan 

L'W,  Apt 

79  Feb 

7M,  Jan 

in  I    r. 

171,  Jan 

7  Dec 

0  Dec 

41,  Jan 

3D,  Deo 

6  Jan 

39  Apr 

2:<N  Oct 

62N  Jan 

18  Apr 
»37      Sept 


• 
hOU  Apr 
W7       Jan 
3sl,JU|y 

60      Jan 

16S      Jan 

11       Jar, 

30     1  at) 

1S6     Jan 

90   June 

110   Jun* 

7M,Jul) 

83      Jan 

4 ON  July 

'•«l,   AU» 

113      (Jcl 

106      Jan 

28    May 

100     Jan 

30      Apr 

68    June 


2      AU| 

W'4  Aug 
lOsi,  Ma> 

841,  De4 
2D,  Nov 
2fli,  Dee 
13),  May 

*h  Nov 
16),  Mar 

AN  Jun* 
84  Nov 
24        He* 

172       Jaa 
:■-•«  Nov 

3s      Ma, 

641,  Nov 


19      Mar 

7*      July 

6N    Dec: 

2sN  Ko» 
NN  Keb 
90  Jan 
07N  Nov 
00        Dec 

471,  Nov 
33  a  Sept 
S3      Septi 


6sl,  ( let 
90  Sept 
»N  leb 
35  Oct 
11  Jan 
09      Mar 


Jan 
Jan 


149    June 

72     July 

■ 

00     Mar 


1 4'.  frt), 
34  Aug 
93  Jan 
14  Jan 
3ft  July 
30  I>eo 
I  Mi  I  le,- 
32i*    Jan 

52),    Jan 
4)  |U 

7N    Jan 
10     Miy 


Feb  I 
Jan; 


.40  apt 
hi      ipr 

ION    Feb 

880  M  if 
u     Mai 

39  Mv 
4N    Ft* 

42       Apr 

3  Jan 

2  Apr 

J'i  Apr 

4  Feb  1 

3  Jani 

1       Mir 

fl'i  May 

S7N  M  »' 
HI4  Jan1 
•      Feb' 

301,  Mar 
46     Mar 

40  Mar 
13       Jan 

Df  Mar 
40c     Jan1 

tr     Jan 

4  Mar1 

71,   Jan1 

IN    Jan 

IN  Mar, 

60t    Jan 


.'..'.' 1  1  ict 
.'9ii  Deo 

59<t   Oct 

I  «     l>r« 
7l'j  Nov 

88     M  'V 

31       Jan 

JDj  July 

26  July 
-  .  lot] 
721,  May 
80      July 


91      Jily 

1  .  J  ilv 
52      July 

Is       Joly 

ION  May 

ISO      July 

IU,  O-i 
21  Aug 
ON  July 
9i,  July 
7N  May 

2  July 
56N  July 
ssi,  July 
41      July 

«'i  May 

7N  July 
ft  1  July 

m-4  June 
ID  July 
-(  July 
O'l  July 
■  '  i  July 
I2i,  July 
Oct 

ll'i  May 

20N  July 

IN  July 

4N  J  ny 

73       July 
k.i      July 

:'.      J  ily 

IN   July 

3>t  June 

50c     Aug 

UN  June 

5  ;  June 

2%  Sept 

1  -.  June 

l-'N  July 

5      July 

4N  July 

3      July 

31      July 

1%  May 


•  Bid  and  asked  pHoee.    a  Ex-etock  dividend.     4  Ex-dlvldend  and  rights.    «  Assessment  pa.,1.     h  Ex-rnbta.     a  Ex-dlrldend      1.-  Half-paid 
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Outside  Stock  Exchanges 


Boston  Bond  Record. — Transactions  in  bonds  at  Bos- 
ton Stock  Exchange  Feb.  28  to  Mar.  .">,  both  inclusive. 


Hum!-. 


1st  i 

•4  Hi  I 
All  G  ft  M    I 

CbloJunc  a  I 
4a 

Mass  Gas  4 'us..   . 

N    I      I  l 

Bwlfl  .'.  - 

..1032 


"69H 


OfPr. 


87  «  B7  u 

I '.       IP. 

7  s        78 


67 


B7 
67 

•Ml'. 

70 

03 

•Ki 


$9,J5J 

1.700 

l  000 

I. 

1,000 


since   Jan.    1 


•' 


04.14  M.ir 
SO  1  I  Mar 

0a  .14  Mar 

'4 

07  12  Mar 

!  I         Mar 


77 


Mir 


IP. 
7"  1  Ob 


M  Jan 


99  M 

-I 

71 

'.H 


Jan 


Chicago  Stock  Exchange. — Record  of  transaction*  at 
Chicago  Peb.  28  to  Mar.  .">.  both  inclusive,  compiled  from 
official  sales  lists: 


Mix  k-. 


Par 


Albert  Pies  ft  Co 

ret  .  Inn 

in  Shipbuilding,  inn 

.Armour  Leather 

Preferred 100 

Armour  ,v  Co,  pr.  ( 

Beaver  Boar  I 

Booth  1  l-hiri.--.  n.  « 

Preferred  100 

Brfaooe,  oommon 
Bncyruf  C  >,  common. .100 

Piefeued  100 

Bunte  Bros 10 

Case  (J  I  (•) 

lei  preferred  100 

2d  preferred  .  ..loo 

Chloi  pi  -ti 

<  Sommon 

Preferred 

o  l  lev  Rj  .  pn  r  100 

Kill 
■ 
Commonwealth  Edison  100 
Continental   Moton 
Codab  -'ii   100 

Preferred 

I  >.•.  n  a  Co  pn  r<  • 
Diamond  Mat-  b  100 

Edmunds  a  Joi  i 
Hartman  Corporal  I 
Hart.Schaffa  ! 

. .  in 
Hupp  Motor 

Illiii..]-    Brt(  100 

MM.-.  ,  McNi  ill<l  Llbbj    10 

10 

Middle  West  Otll,  pre!   100 
Mltchi  ii  Mi        • 
Nat  <  arbon,  prel  (n< 

Nail..'  in 

Orph  I 

Pub  a 
Prafeued  100 

Mill 

Preferred  inn 

10 

0 
Prefi  rre  I 
Btewai 

siiu  •■  H   100 

Mill 

Bwlfl   i  IS 

\s  ard  prel  100 

U  I  .  ii  i   -■!.•! 

Mill 

U  i1  ■  •.  .«   •  ...  pn  r 
Ir,  com 

Bond* 

Ann...  • 

Chlcai  1027 

Metrop  u   -i.i.  i  i  i 

Bwlfl  ■■   • 


110 


HP, 
MP. 


17 


'•7 

, 


I  I    , 


04 


41 
12 

1 1 

107 


7n 


Hnngt 
Lou        //,'■• 


Ml 
.no 
110 

HP 


in 
308 

',  Ml 

IIP 


15  (     16 

04         "l    . 

06  .   inn 

10  II 

04         ol 


mi 


17 

17 

07 

77 


1 
7 

82 

106  J*  108  H 

ii.     12! 

:t:,        36 

in,       in. 
30  ,       ii   , 


^ 


17  I71 

lis  lis 

SS  ss 

04  'ip 

'.'  1 5  2 1 8 

17  Is' 

40  ,      in  . 

in  u 


li- 
lt 


121 
13 

h 


i7  ,    :is', 

76  77 


is 


7li 

I 
7.1 


s7n 

17". 

10 

13.250 

1,315 

6,325 

212 

inn 
inn 
20 

llll 

loo 

1  Jill 

llll 

50 

.is.", 

50 
372 

i  no 
;i  ; 

125 

120 

MM 

50 

r.n 
20 
•ii 

■  i 
in 

I  050 

■  mi 
2  n 
lin 

■  .I 
in 

l .'". 
n.s 
l. inn 
170 
inn 
310 

I  Ml 

15 

5  inn 

so 
1,480 

1.880 

Ml 
III 


I    


.o 

100 

ll'l 

Mill 

'II 

10 


7.1 


i  eb 

i 

Mar 

i  eb 
i  eb 

Mar 

22   ,    Mar 
93 H     Peb 

15         I'd' 

i  eb 

i  ,  b 


Jan 

i ... 

so       Peb 

Ml,  |   .  b 

ii  i  eb 
■».'..  m.i' 
IS        Pel 


00  , 
116 

•o 
s7 

s-. 

1  5 

i  ; 

7s 

Mar 

Jan 
Feb 


Ma 

Mar 
Feb 
Feb 

Feb 
i  eb 
Feb 


28        l  eb 

:..       Mar 

ran 

240        Peb 

04  Mar 

i  -i, 
Feb 

i  .  '• 
i  eb 

Jan 

I  . 

ii        Peb 

!0        i  .  b 


16 

■_'  1  :l 
61 

Ml 

:i7 
nr. 


17 

lin 


i 


i  eb 

i  .-i. 

M  ir 

i  eh 


50  .     Jan 

350        J.i" 


120 
120 

17 

1  in    . 

71 

'.il 
17 


1  .  '■ 

Jan 
Mar 

Mar 

07H    Jan 


1         Kcli 

in  .    i  eb 

Mar 

ins         Jan 

pp.     Feb 

mi        i  eb 


41 

MP 

124 


Jan 
Jan 

J.m 


ill,     Feb 
nr,        Jan 

17       Mar 

si        Jan 

.1     !'- 
P.       ,  I     :■■ 

43  H      Jan 

1    Is  .1    o; 

P  Jan 

ss        ran 
Mai 

'is',      J.m 


70 


Jail 

I    IM 


I.         i  uo 


128 

47 

M 
7P. 

Hi. 


Jan 
Jan 

Mar 


i  ' 

7o 


(•)  No  liar  \  Slue 


Pittsburgh  Stock  Exchange.  Record  of  transactions 
at  Pittsburgh  Feb.  28  to  Mar.  .,,  both  inclusive,  compiled 
from  official  sales  1  i  - 1  s : 


st...  u« 


Par 


A  hut  Rollins.  Mill  • 

\  luifled  Prod 

Am  \\  It,.!  (,l  UN  M.o  Ii      inn 
i    Preferred  100 

Am  \\  indo*  i  .i  •■    <  ..  prion 

■      io 

■  :.  .1 

Bamadall  < 


High 


OS 


II       II 

100  llll. 

.'7  .IIP. 

Ill  III 


lin      OS 

0,181       is 

in    lin 


Mai      M 

Jan    il'. 


i  ,i. 


jen  com 5 

5 

...100 

i 

3H 

1 

1   . 

0     

I  1 
:   l 

is 

II  '  I 

...  I         120 

41c 

I    

..100    160 


.. .  inn 

...inn  _   



I     124 

U  8  <  lias*  100 

\  -  Brake.. .60    100 

■  i  oil. 


Bonds — 

.1931 


Week's 
of   pr 

High. 


2H 
3H 

7 

98 
3c 
27 


4 

7H 
54  M 
00  I  i 
3c 
SO 
99><    99M 

IH  \H 

32  H  36', 

57  59 

.".    .  ."P., 
7  7 

14  14 

27  X  28 

38H  42 
5«       5M 

14  16 

54H  54H 

90  90 
inc         l.-r 
41c  41c 

13Ji  15 

160  160 

r.c  f>< 

225  225 

110  110 

24  X  24« 

128  124 

58  58 
108  109 

50    52 
2 


Sa  ti 

for 
Sharer. 


125 

865 

3,500 

50 

20 

1,860 

1.295 
295 
185 

1,110 
486 

7.171 
620 

[00 

1  .034 

1 ,200 

495 

50 

10 

82,800 

600 

1.320 

I.". 

042 

000 

20 

60 

60 

180 

10 

r.70 

1 06 

600 


Range  since  Jan.  1. 


13,000      .".n 
1,500      ''7 


7 
53 
98 

3c 

2H 

8 

1« 

64 

28 

44 
37* 

88  H 
lllc 
40c 
13 

lie 

200 

lin 

24 
120H 

52 

H)7 


Feb 

Mar 
Mar 
Mar 

Feb 

Mar 

Mar 
Jan 

Jan 
Jan 

l  eb 

Jan 
Mar 

Feb 

Jail 
Jan 

Mar 
Jan 

Mar 
Jan 
Jan 

Mar 

Feb 

Jan 
Jan 
Mar 
Jan 


High. 


3H 
5 

u  a 

66 

100 

3c 

39 

102 

4 

12 

45H 
61   i 

f'H 

8 

15* 

34 

4! 
7* 

63 

53c 

i:. 
171 
■I 
7c 

lin 
37  H 


Feb    130 


Feb 

Feb 
Feb 

Feb 


55 

2 


Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 


Feb      55         Jan 
Mar      97 ',     Jan 


Baltimore  Stock  Exchange. — Record  of  transactions  at 
Baltimore  Feb.  28  to  March  5,  both  inclusive,  compiledfrom 
official  sales  lists: 


PrUxan 

Wuk't 

for 

Range  since   Jan. 

1. 

Of Pr. 

Stocks —                     Par. 

Price. 

Lou 

High 

Shares. 

Low. 

High. 

100 

s() 

so 

20 

80        Feb 

ro 

Jan 

■  irat  Ion 50 

.17 

37 

10 

40 

Jan 

c  Petroleum 10 

3H 

8W 

200 

4 

Jan 

Bali  Electrl  pre!     

36 
60 

36 

50 

7.-. 
5 

50       Mai 

40 

(il 

Baltlmi                        ..100 

Jan 

i 

1.95 

1.9f 

2  10 

8.066 

1  05  Mar 

3.4C 

Jan 

.  i  reaa  Sugar  . 10 

6H 

200 

Jan 

Preferred   10 

10 

10 

740 

s  .    Pel 

11 

Jan 

i  redll  pre!  25 

10 

2 1           Feb 

26 

Jan 

Prefa  n  1  B                   Jo 

66 

■22 '.■     Feb, 

Jan 

07 

'.17 

474 

05 ' ,     Pet 

103  , 

Jan 

ConsoUdatl  in  Coal  ...100 

78  H 

70 

522 

77        Feb 

S3 

Jan 

. 5 

8 

1 .300 

;        Pel 

10  M 

Jan 

Preferred               5 

l 

931 

i       lib 

i  ■ 

Jan 

no  par 

40  H 

33 

10    ,    Mar 

41  i, 

Mar 

■■  i  Ihemlcal    .no  par 

34 

35 

330 

32  M     I'd. 

88 

Jan 

i  lorp  pre!  50 

32 

32 

65 

83        Mar 

Jan 

i  la  2d  pi   inn 

mi 

49 

2 

49        Mar 

4> 

Mar 

Houston  '  111  prel  it-  "if-   inn 

80 

82 

16 

76        ivii 

03  M 

Jan 

in. il  thorns   Refining 

7 

166 

:        i  .i 

10 

Jan 

IH 

I'. 

25 

IX 

200 
100 

i  i 

26         Mar 

4M 
86 

Mrrs  I                                   100 

Mar 

50 

:.(i 

on 

27 

40         Feb 

50 

Feb 

It. in.  \    t    Mil) 

50 

70 

17',    Pet 

Jan 

\  ill  Trac  invf     .■-'."> 

If. 

16 

.'() 

ii       i.i. 

17    | 

Jan 

M     \    W    ...  lb  Mills  I  i  r  100 

53 

53 

10 

60       Peb 

70 

Jan 

Prefi  rre  1  v  t  r       .  ..100 

90 

86 

Jan 

Northern   <    n 

65   , 

67 

216 

7(1 

Jan 

31 

•)s 

Mar 

100 

77 

76 

77 

660 

7  1          Feb 

Jan 

H     ft  1  50 

11 

11 

4  25 

1 1         Feb 

15 

Jan 

Innap        60 

16 

15        Pet 

Jan 

50 

33 

33 

3."> 

27. 

33        Mar 

Jan 

l    . 

4H 

Mar 

Bond. 

Ball  Spar  PI  &C4 

S3 

S3 

1,000 

s:i       Mai 

S3 

Mar 

00 

99 

6.000 

08        Jan 

88 

Jan 

1040 

7H 

7(1 

.-..nnn 

70           Id 

70 

Feb 

"1 

•U 

2,000 
1,000 

76    .    Mar 

•U         Mar 

Mar 

Mar 

1064 

s:i 

S3 

0.000 

S2',      Pet 

Feb 

i:  i  i  v.  e   p 

7s 

78! 

i.  nun 

si 

Jan 

7'      n  ■  ■ 

Jan 

' 

■'7 

11.000 

86         J:m 

98 

Feb 

so 

05 

16,000 

s7           1  .-I 

Jan 

so 

in  neii 

ss       pet 

'is 

Jan 

Ol. 

s  nnn 

• 

06 

Mar 

Jan 

1  .000 

us-      Feb 

Feb 

Mar 

lo; 

2  000 

108       Mar 

10 

Mar 

82 

1,000 

82        Mar 

Jan 

1040 

64 

Is  mill 

Jan 

1049 

12  . 

12   , 

i  1 

10  000 

Jan 

57 

1.000 

57        Mar 

Jau 

10  ii 

300 

67        Mar 

Jan 

1.000 

so  '..  Mar 

... 

Peb 

Philadelphia  Stock  Exchange.  —Record  of  transactions 
at  Philadelphia  Peb.  28  to  March  5,  both  inclusive,  com- 
piled  from  official  sales  lists: 


M".   k 


prei 

ri  pf  \  tc 

'  \    \ 


v\ 


J  \\   Brill  ■ 

■  phone 

uperlor  <  'orp 

.Hon 

Mldvali   -!••  I  A  iir.l 
MO i. Mil  A   -  II 


100 

Mill 

,0 


t'rulnv 


1  13 


SI 

is    . 


l;m\Q, 

for 

22 

22 

61 

101 

17 

5  ''o3 

is 

is 

Ml 

Id 

I  in 

1 

61 

s 

10 

60 

11 

17 

10 

i  ''in 

68 

100 

10 

i" 

•II 
.'.() 

Inn      1 


•17  Jan 


is 

. 

7', 
12 

Ml 


Jan 

Feb 

Jan 
Mar 
Jan 
Feb 

Jan 
Mar 

i  eb 

Mar 

l',l. 
Mar 

61         i.i. 

10  M.ir 


High 


23         Jan 
64  '•>     Jan 

i  eb 

.i.in 
i  .i, 

Jan 
Jan 

Ian 

1 .1. 

Jan 

Jan 
Feb 

Jan 

I  .  I. 
Jan 
Jan 


50 

Ml 
I  II 

II 

61 

13 


.1 

50 


Mar.  6  1920.] 
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h'rlitiii/ 

l.llU 

.SVl/r 

Hanoi 
Of    1  r 

lor 

Hanoi    >|ri<-r    Jan 

1. 

Stocks  (Concluded) — 

Pria 

IsOlC 

II  to/, 

Short  1 

Kioh 

Northern  Central 

66  H 

50 

li.'i 

1,0', 

Jan 

Pi  nn  .  tvanla  Ball  \i<v    .">n 

18 

75 

Jan 

70 

fan 

42'. 

. 

3.785 

Philadelphia  C    I'll' 

80 

2 

1,1, 

Jan 

Pref  (cumulative  8 

33 

33 

81    . 

Jan 

Phlla  i  leetrte  of  P« 

84    . 

1   9is 

1  eb 

Jan 

Phlla  h  T  vut  ir  reel 

23 

-'i    ■ 

1 .  b 

88 

Jan 

Philadelphia  Traction       iO 

-.1 

Jan 

Reading 

in 

n  i 

Jan 

lei  preferred                 BO 

83)4 

38  1 . 

0 

8314 

Mar 

■  i         i 

. 

Mar 

1  i-ia 

Jan 

Tonopah  Mlnmi                 1 

-", 

1 .  -.20 

Mar 

1  .  a, 

i  nion  Traction                  " 

14 

1  eb 

37 

Jan 

United  Cos  of  N  J..        100 

17.'. 

178 

178 

7 

178 

Is', 

Jan 

Untied  Oaa  Impl              iO 

M 

12  673 

1  ' 

Mar 

;,7 

UBBteel  Corporation     100 



1 ,  b 

Jan 

w  Jits  .v  See  Bhore            0 

15 

88 

.lull 

in 

Westmoreland  <  !oal 

75 

III 

72 

1  .  b 

78 

Jan 

win  <  r:iin|i  ,v  Bona        ion 

1    Ml 

in  i 

an 

1    II 

\i  a 

i:r, 

1  .  '  ■ 

York  Railway*,  pret 50 

81 

:ti 

81 

Jan 

:(2 

Jan 

Bond* — 

I     -  j.i   i.  i.i  >,h      1027   IJ 

M.r 

J  hi 

3d  Lib  Loan  IMi       1928 

92  00  02  'hi 

600 

02  ihi  Mar 

■•1  ■■ 

J1111 

III,  III,  1  ..an   \\it  '38  '3« 
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07 
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I.I 

17.000 

til 

Ian 

Keystone  Telep  lei  5a   1935 

77 

s.i 

111   If  HI 

77 

Mar 

Jan 

Lake  Superior  Corp  6a  102  I 

55 

.-.7 

29.000 

M  T 

88 

Lafa  <   A  N  oona  4W«     1984 

so 

1.  fv 

s,, 

Oil'. 

1  an 

Lehigh  Vail  eoll  fla 

loo-. 

1IKI 

IIKl', 

is.oo ' 

102   , 

J  an 

Oeneral  oooaol  i*      sons 

71 
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Jan 
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Lehigh  \  al  <  oal  lei  6a  io:i:t 

07 

07 

s.  MM! 

07 

B0 

Jin 

Nnti  Proper  Ilea  i  0a     1040 

-'7 

1.000 

Jan 

do          Miiiidl                I'M 

.'7 

•27 

27 

3  1 

Inn 

Pans  hr  general  ■•*     1068 

SS 

go 

:i,ihhi 

- 

Mar 

02! 

Jan 

CJona  ,i    1 1  |a              IBOO 

Oil 

DO 

1.000 

0  1 

02 

1  hi 

Peoples  Pass  ir  otfi  4s   19  13 

71 

72 

21.000 

Jan 

72 

1 .  . 

Philadelphia  Co  lal 

100 

III 

18,    "HI 

too 

1  in 

HHI 

.1 .11 

do     si  in i h  i  ■  r  ,\  rel   10  IB 

100 

loo 

I.IKHI 

1IMI 

M  .r 

10 
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( Soaaftonll  ir  6a  stpd  i"  ■  i 

77 

77 

l.iMfl 

77 

si 
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Phlla  i:i<-<  trie  lit  fi 

20.000 

00 

1  in 

Jan 

do          small    Iltfifi 

02 

7iMi 

90  H 

Jan 

1  eh 

Reading  gen  4a             199; 

Is    O.l   I 

rs 

Peb 

81  '. 

Jan 

United  iiiMi'  i,i  in'if   i  •  id 

1  ■ 

1  ■ 

1  0  ' 

1 
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to 
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do         sin   II               1040 

1  . 

1 

1  ■ 

M  a 
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M  ir 

i  nlteri  Rj  i  Invert  .r.s  102" 

To 

70 

12. "MM  I 

I  eb 

70 
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Weal  \  \  i  Pa  gen  is  l«43 

1  1    IV" 

1  ■  1 

1  11 

New  York  "Curb"  Market.  Below  we  give  a  record  of 
the  tr;ins;wtioiis  in  the  oulsidr  security  market  from  Fob.  28 
to  March  5,  both  Inclusive,  It  ooven  the  week  ending 
Friday  afternoon.    On  the  "Curb"  there  are  no  restrictions 

whatever.  Any  security  may  be  dealt  in  and  any  one  can 
meet  there  and  make  prices  and  have  them  included  in  the 
lists  of  those  who  make  it  a  business  to  furnish  daily  records 
of  the  transactions.  The  possibility  thai  fictitious  transac- 
tions may  creep  in,  or  even  that  dealings  in  spurious  securi- 
ties may  be  included,  should,  hence,  always  he  kept  in  mind, 
part  icularly  as  regards  mining  .shares.      I  n  t  he  circimist  a  HOI 

it  is  out  of  the  question  for  anyone  to  vouch  for  the  absolute 

trustworthiness  of  this  record  of  "Curb"  transactions,  and 
we  give   it    for   what    it    may    be   worth. 


M.i,  ks  far 

Aome  Coal.r 1 

Aetna  Kxplostves.rfno  par) 

Air  Reduction (no  par) 

Aluminum  Mire. r. (no  par) 
itorea  r      (t> 
Am  Candy  Co. 00m (no  pni). 
Mum,  an  i!  id  la  tor 

Amer  Safety  Raior 25 

Armour  Leather  00m. r..  15 
Austin  .NlchoUACo  com(t) 

Preferred 100 

Barusdall   Corp.r 25 

Brit-Amer  Chem  Corp  r  10 
Brlt-Am  Tob  ord  bea  ..£1 
BUCJ  rns  I  o    r  111' 1 

Car  Ltg  A  Power. r 25 

Central  Teresa  Sun  com  10 
Cities  Serv  Bankers  shsr(t) 
i  1,  ve  v 1 1 1 ■  >  1 '  ■.  new  1 1) 
Colombian  Km'ld  Synd  new 
Conley  Tin  Foil,  w  l..(t) 
( ontlnental  Motors  r  111 
(  nimn  Aii'iT  Sugar  w  1 
Davtee  (Wm)  Co.  Ino.r.  (t) 
1  .,11  \sphalt .  r.iin  r  100 
Oen   Mot   com  wl(no  par) 

I  1  ractor 
QUletti  r  r   it' 

Ooldwyn  Picture. r. (no  par) 
Orape  Ola  Prod  Corp  00m  1 

Preferred -.I 

Hail  Switch  .v  Signal  r  ion 
Heyden  Chem. r.. (no  par) 
Hydraulic  Steel,  oom.r.  it) 

Preferred  r 
id,.  (Geo  P)  ,v  en.  oom.r(t) 
imp  roh  of  u  n  A  1     .   £1 
Indian  Packing  Corp.r. (t) 
Intercontinental  Rubb.100 

Kay  County  Oas.r 1 

K,    stone  Soletber  r       .  10 

Klrby  Luml  er  r     100 

1  rre  I  r  100 

1  il  bj  .McNfiu.vi  ibbj  r  in 
Llnooln  Mot  Co  ol  A.r  -.60 
Locomobile  Co  new  wl.r.(t) 
Maibohn  Motors,  r  10 

Marconi  Wlrel.  Tel.  of  AmerS 
Mercer  Mot  rs  r  (no  par'. 
Mont*!  Ward  A  Co,  com  (t) 
National  Leather,  t 
N  Y  Bhlpbldg  _  (no  par) 
Nor  Am  Pulp  4  Paper. (t) 

Nunnully  Co.  com.r (t) 

Orpneum  Clroult  eom.r  ..1 
Patchogue-Plym  Mills,  (t) 
Peerless  Truck  A  Mol  Corp 

Perfection  T  A  R  r 10 

Pressman  Tire  A  Rub  r.  .10 
Radio  Corp  of  Am  w  l.r(t) 

Preferred  -r 5 


S 1  • ..  k, 


K  iniir  M  ,t.,r   r    . 
Republic  Rubber  r  (no  par) 
Bool  A  Van  Oervoort  r  100 

l'ref. 
Submarine  Boat  v  t  e..(t) 
,  .,  ,,f   liner  r       10 
DternaUonal  r       1  . 

IVuii.ir  (  ,,rnA  I  rult  pr   \    I 
.  Prod  1  xi». .-  ■ 

T.Mld  Slnpvards  Cur 
Uol  >n  I 

GntdPlctureProdCorp.r(t) 
Onlted  Proat  Sharing. .26c 
(  n  Retail  Si's  Candy  r.(t) 
n  S  HlghSpeedBteelAToolt 

I  M.I     In 

U  8  Steamship 10 

O  8  Transport. r 10 

V  V'lvadou,  Inc. r. (no  par) 

l»r,,s    r 

1 '  lal 
wu  lys  i  torp.e  im  r  (no  par 

HHI 

Riant*. 
Brlt-Am  Tob  ord  Dear.r.. 

Oidlnary    r 

Former  Standard  Oil 
Subsidiaries 

Anglo-Amer  Oll.r £1 

Northern  Pipe  Line  r  phi 
Prairie  Oil  A  Oaa  1         100 

South  Penn  Oll.r 100 

Standard  oil  iCallf;    r.   Inn 

M  I  HI  Ol  N    I    r       100 

Standard  Oil  of  N  Y.r.100 

Vacuum    Oll.r 100 

Other  Oil  Stocks 
Allen  Oil.  r 1 

Alliance    oil  .V  Rel    1 
Allied    Oll.r 1 

1 1 1 1 ,  t . 
Amalgamated  Royalty. r.l 

Anna  Bell 1 

Arkansas  Nat  Gas  new  wl  10 
Associated  oil  of  Texas. r.l 

Bell  Petroleum. r 1 

Boone  Oll.r 6 

Roaton-Mex  Petrol  r  1 
Boston-Wyoming   Oll.r.. 1 

Braaos  <  Mi  <  'om  r  (no  par 
Burknett  Van  Cleav  Oil. .6 
Carlb  Syndicate  r  new  w  I 

ClrcleOII  r 5 

Con  Inental  Refa   1  10 

Cosden  A  Co..  com.r 6 

Cusblng  Petr  Corp  com. .5 

Dominion  Oll.r 10 

Duquesne  Oll.r 

Klk   Masln  Petrol. r 5 

Engineers  Petrol  Co.r 1 


47 

is 
17 


1-"* 

n  I 

32 

1 


70s 


of   Prion 

/..-.        //.  '. 


H| 


Ksmeralda  Oil  A  Gas.r...l 

Federal  Oil 6 

PenalandOll 

Ol  inland  Oil  com.r.  (nopar) 

Preferred  .r 100 

Olenrook  Oll.r 10 

Qufley-Glllesple  oll.r.. (t) 

I  Inn   <  '"'<■  Oil    r     ..  in" 

Home  Oil  A   Refg.r 10 

Houston  Oil  com.r. ..100 

Hudson  Oll.r ..1 

Indlahoma   Refining 

Internat    Petrol. r £1 

Invincible  Oll.r 50 

Island  Oil  A  Transp 10 

King  Petroleum  Corp.r-.l 
i.anc.  1  ■..-.  l  it  lyaltlea  r  1 
Livingston  Oil  Corp.r..  1 
Lone  Si  r   r*aa.(   ...    .25 

Magna  t  ►  1  .v   it  fining 1 

Manhatian  Oil  r.(no  par) 
Maracalbo  1  11 1  I  \pl,,r_r.(  t) 

Merrltt  Ofl    Corp..    ...10 

Metropolitan  Petrol)  11111 .25 

Mexico  Oil  Corp 10 

Midwest  Refining  .r 0 

Mldwest-Tex»ie  Oll.r 1 

North   American  Oll.r. ..6 

Oil  /                rw. .  .1 
Penn  c*   <  ill  r  10 

Phillips  Petro..  rom.r  ,(t) 
Producers  A  Ref.r 10 

,  lull    r 

Red  Rock  oil  A  Gas... 

Rlckart!  Texas  Co.r 5 

Ryan    Petroleum,  r 1 

Sail  ( 'ris-k  I'm  hiCRI 

Sequoyah  Oil  A  Ref 1 

Slmms  Petroleum  r(no  par) 

Skelly  Oil  Co.r 10 

South  States  Cons  Corp  r  1 

Spencer  Petrol  Corp 10 

Stanton  Oll.r 1 

Stelner  Oil  Corp.r.  (no  par) 

Super,  00  par 

I  Ml    r  10 

a       .'  1 

■  111    r    10 
Prod  d  It 

Trlnll 

■  Mr 

1" 

Woo    lurnO    (  orp  r         ; 

Minimi     Stoi-kt  — 
AI.aiK.a-Hrlt   Col    Metals.. 1 
Amen  ... 

\  I 

Atlanta   Mlnes.r 1 

Bel cher-DI vide .  r 10c 

Belcher  Kxtentlon 10c 

Big  Ledge  Copper  Co 5 

Booth. r 1 

Boston  A  Montana  Dev._5 

< 
Caledonia  Mlnlne 1 


l    ■ 
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83 
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I     . 

is 
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.'1 
1  1  10 

l    • 
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I     . 

1 

He 


44  47 

18  17 

i  .  10 

85  87 


f.c 


II    . 


14 

80 

in  In 

I 
M        '». 


ln:t 

:ino 
tl.' 
7n:, 

878 


880 

:t  1 8 

7  1., 
4IIH 
178 


Weal 


4  TOO 
7.900 
8.800 

800 

8 ,000 

100 

180 

1    7INI 

8.100 
8,100 

4,850 

MJD00 

I  ..'^Ml 

l.VMI 
I     JIMI 

8.700 


2.000 

OKI 


8.700 


an 


3H    Feb 


i  i  10 
:t ' .      a  ■ . 

i  i  H 

1  i'. 
i  i  . 

2  2'. 
P,  l  :t  10 
18  18 


1'. 

27 

4 

s 

2 


IM 
88 

4 

4 


6  7 


7  , 
1  . 
\H 

'. 

6 
80 

88 


- 
i    - 

I 

44 

'17 

a       2\ 

85       1  lo 
o  10    18  10 

■ 

80       85 


4.fe 
1  U 


I 

a  7 

'. 

M 

19 


i" 

1  1 , 

.' 

l.-.l 

159 

H 

a 

i 


i 

47 
7   10 


I 
1 


85  88 

in  i  i 

7  8    , 

n. 


is 

s| 

1 

15  l 

is 

11  u 

1  . 

7 

-•1 

1         1 


5e 
60c 

H 
33e 


65c 

3fir 


too 

]s,l 


2.  ion 
1,800 

l  ,100 

si,  nun 

32.800 

.'.(MM) 

3,800 

2S.1IM1 

30.000 

21  Ml 

800 
82300 

1  .(inn 
1  .(KM) 
7.7IMI 

108,000 

18.500 

8,800 

7..MMI 

13.000 

7.2IMI 
8.200 

i  '..200 

I  ..'inn 
30,700 
aiMi 
10.900 
I2.2IMI 
10.500 

l  ,700 
10.500 
i:t..MM) 

8,100 
25.200 

9,900 
100 

I  n  >o 

8.000 

.'1.1IHI 

82300 
2.7IMI 
0,000 
1 ,800 
800 

.    21  Ml 

7.1(111 
100 

2.000 

24.1MMI 

4.KMI 
13.000 

2,700 

1 1 ,800 
8.100 

.'.(MM  I 

l  ,300 

17.VMI 
1    '"Ml 

1     2IMI 


21    .'MM, 
.(7.1IMI 

1I.7IMI 

12.SIMI 

15.100 

HI  XI 

is,  si  HI 


Feb 
Pa* 


45', 


151 

I'* 

IS 

27 

10 


Feb 
Feb 
Feb 
Jan 

Feb 

I  .  i 
Mar 


Feb 


24  H 

'IS 

r,o:, 

20O 

808 

655 

:i77 
:i75 


Feb 

I VI, 
Mar 
Feb 
Feb 

Feb 

Mar 


1H 

14 
9-16 


1H 
25 
8M 

7H 
\H 
H« 
4« 
1    I 

n< 

1H 


83)-i 

:t 

20 'i 
°0« 


I  el 

I  • 

Feb 

Mar 

Feb 

M 

Feb 
Feb 

Jan 
I  ■  I 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 
Feb 
Feb 
Mar 

Feb 

Feb 
Feb 
Feb 
Feb 
Jan 
Feb 
Feb 

Ma 

Pel 


High 


8 

5414 

41     . 

17H 


Jan 
Jan 
Jan 
Jan 
Jan 

Jan 

Jail 
Jan 
7s  Jan 
18K  Jan 
3H     Jan 


IB 
4014 

4'. 

ufi 

84  H 


Jan 
Feb 

i..  i, 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
J. ,n 


s  ,     Jan 


31 

:i4  5 

4.15 


Jan 

1..11 
Jan 
Jan 
Jan 
Jan 
Jan 


1      .         I    el, 

I 

15-16  Jan 


I 

BM 

7»t 

1'. 


:t 

'.     Jan 
Jan 


Ian 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Ken 
Jan 
Jan 
Jan 
Mar 
(10 1*     Jan 


in '. 

a 

39  4 
10 

i  » 


120 

•M 

. 
8 

151 


Jan 
Jan 
Jan 

I  ell 

Jan 
Jan 

I    14        !.,!, 


Feb 

77 

Jan 

27 

Feb 

45 

Jan 

1 

M    - 

Jan 

2 

Feb 

1 .1, 

65c 

IM 

Feb 

Jan 

:si 

as 

l  ,-ti 

4 

M  ir 

8 

lali 

211 

M  ir 

41 

Jan 

IB 

Feb 

27 

i.o, 

17 

Feb 

Jan 

8H 

Jan 

1  '. 

Jan 

1 14 

Mar 

4H 

Jan 

141 

Feb 

180 

Jan 

H 

Jan 

4 

Jan 

3 

FeD 

5»t 

Jan 

M  J 

1 

Jan 

Mar 

7    , 

Jail 

8 

Jan 

r>9 

Feb 

Ian 

Feb 

10  4 

Jan 

Mar 

2  2 

Mar 

H 

Feh 

14 

Jan 

IM 

Feb 

8 

Jan 

I  eb 

Jan 

5-ir 

Jan 

Jan 

33 

Feb 

Jan 

B 

Feh 

134 

Jan 

1 

Jan 

\7\ 

:j 

Mar 

Jsn 

, 

Jan 

3 

Jan 

II    . 

19 

lo 

Jan 

Jan 

so 

Jan 

1 

Jan 

' 

Jan 

Jan 

1 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Jan 

Mar 

Jan 

1 

Jan 

r- 

Jan 

Jan 

Jan 

S 

Feb 

Mar 

1 

Jan 

1   1-10 

Jan 

, 

Jan 

3«C 

Feb 

9c 

Jan 

Jan 

•1'  Jan 

44< 

Jan 

7c 

Jan 

Jan 

M 

■{ 

Jail 

30o 

42e 

.,ao 

960 
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Mlnlnfi  Stock*  (C&nclnded) 


41 

M 

1    . 
l« 

i'i 

He- 
ine 

4c 
2'.ir 

3c 

4  3-10 

194 


Canada  Copper  Co.  Ltd.. 8 

Candalarla  Silver. r 1 

Carson  mil  Oold.r 1 

C**h  Boy  CodsoI 1 

Consol  Vlrirlnla  Silver. r__5 
Creaaon  Con  Gold  M4M.1 
De  Beers  Cons  Mlnee.  Ltd 

Divide  Extension .    

El  Salvador  Silver  Mln.r.l 
Eureka  Croesus  Mln.r 1 

r 

Forty-nine  Mining,  r 1 

fi 
Oolden  Gate  ETplor'n.r.  .6 

Ooldfleld  Consold 10 

Goldfleld    Devel   .r 10c 

Goldfleld  Merger. r 1 

Oold  Zone  Divider 1 

Great  Bend.r 1 

Hecla  Mining 25e 

Honduras  A 

Howe  Sound  Co.. 1 

Iron    Bluaeom.r 10' 

Jim    Butler. r 1 

Jumbo  I.xu-nslon 1 

Kewauus.r 1 

Knox  Divide. r 10c 

: B 

Louisiana  Congo) 1 

MaoN  III  .  r_.  I 

MaoNamara  Mining. r 1 

'  r 1 

. . .' 

Marsh   Mining   r 1 

Mason  Valley.. -.6 

Mothi  r 1 

Nlplsslng  Mines.. 5 

1 

Ophlr  Silver  Mines. r 1 

Prince   fotis.. 2 

Rand  Mine*,  Ltd  w  I 

r I 

'm...  1 
Roper  Group  Mining 1 

i    1 

Bllver  King  o!  Arliona 1 

Sliver   King   Divide  .  r...  I 

Silver  Pick   Cona'd.t 1 

Standard  Silver-Lead 1 

I 

SucoeHs    Mining 1 

Sutherland  Divide.! 1 

1 

1 

.    1 

1 

U  S  Coi  iea.r.1 

...10c        °c 
tarts.  1        1 

-  I  15-18 

10c       12c 

Wllb.  1     °XC 

Yukon  Gold  Co.r 6 


Salr. 
Price. 


1  8-16 
11-16 


Week' i  Rangel     for 

High. i  Shares 


IK    1  3-10 

H         H 

3s         41 

7-10      >, 

2tf      3 

1  1-16    IM 

11-10   T, 

l         114 

IX      IH 


Bonds — 
Allied  Paok  .onvdel>6sV29 
Anor   i 

6%  notes. r 

I 

i    .    1931 
Russian  Govt  6  4s  r..  1919 

64s  r 

Swedish  Gov  6s  June  16  39 
Swltz- 


9 

11 


7-10 
11-16 

7- 

i«c" 

8c 


MM 


97  H 
86  H 

98  H 

88 


IH 

10c 
34c 
Be 

3r 

H 

8c 

6c 
5-10 


IK 
ISe 

8 1 1 

3c 
44 

194 

7-16 

Be 
4e 

8c 
M 


I 

8-16   8-16 


354 
16c 

24 
61o 

35c 

1 


60 
10 

11 


37        38 
8c 


4 

8Kc 

16 

11-18 
21c 


4 

M 

4c 
17e 

5-10    5-10 
19c      I9e 
64c    7c 

1  16-162  7-16 
2  1-10   2H 

;>  13-16  4 

7c  8c 

8  84 

8c  10c 

97c  1 

1  ',    1  16-16 

lie  12c 

6c  7c 

IM  1J< 


75  K 

94  Ji 
94 

95  M 
97  K 
80  4 
97  M 
06 
34 

91  K 

87  K 


2,000 

10.800 

150 .000 

16,000 
84,000 

2,000 

I  1.200 

12.2O0 
1.1 IM) 

8,100 
12,1  50 

II  400 
9.000 

4,000 
21.100 

i, ion 

1  1,060 

I  7, .Mil 

2,000 


Range   since   Jan.    1. 


IK 

20* 
6c 


*H 

1   .    H 

1  1-16  Feb 


1 

1 

loc 
9c 


Jan 

Feb 
Feb 

Jan 
Jan 
Mar 
Jan 


ill', 

87M 
98  H 

70 
38 
38 
98 
88 


9,000 

28  000 

189,000 

92,000 

4,000 


3  15-10  Jan 

14     Feb 

21c       Jan 

6c       Jan 

1  Kc  Jan 

0e      Mar 

6-16    Mar 

4     Jan 

K      Jan 

K     Feb 

3-10Jan 

34  K     Feb 


15o 

.  o  i 


M 
Feb 

I  • 

Feb 

1  Jan 
11-10  Mar 
37        Mar 


9 

9M 
I2e 


14 
7e 

M 

14 

M 

17Kc  Jan 
IKc  Feb 

2  1-16    Mar 

7e 
8 
10e 


Jan 

Jan 
I'd. 


1  7-10   Jan 

5Kc  J.n 
4    Jan 


75  K  Mar 

94  Feb 

94M  Pel) 

96  i  eb 

97  K  Mar 
844  i  '••' 


High. 


14  J  .p 
1  1-16  Jut. 
40  Jat. 

10  Jan 

48         Jan 
1  15-16  Jan 

3>»      Jan 
1%    Jan 


8 

15c 
16c 
4c 


Jan 

Jan 

Jan 

Peb 
Jag 


40c       Jan 
3c       Jan 

80        i  ■  b 


7-18 
87c 

4c 
15c 
M 

M 

97c 
37 
8)4 

12M 

IK 
1  3-16Jan 
•l  2         i 
7-16  l  eb 

M    Jan 

M    i  eb 

15-16  Jan 
14c       Jan 


1  i  i. 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

i  eb 
m  n 

Jan 


23c 

M 
19c 

7c 

7c 
8M 

3H     Jan 

•1    ..      .1  ,n 

9         Jan 

29c       Jan 

i  i-i'      Peb 


Feb 

Jan 
Jan 


2  7-16    Jan 

Be      J   n 
1 H     lib 


89  K 
97  K 

97 
99 1  f 


Peb 


23  M     Jan 

23         Jan 
9C  H     Feb 

i  gb 


Jan 

Jan 
Jan 

Peb 

Jan 

Jan 

98M    Mar 


78 
89 

3  s 
'.'7 
'■3 


Jan 

i  eb 

Jan 

Jan 


•  •      :   lots,     t  No   par  value.     I  Listed   as  a   prospect      '  Listed  on   the  Stool 
Enhance  toil  week,  where  additional  transactions  will  be  found,     o  New  stock. 
1.     v  When    U«iied.     /  Lx-dlvldetid.     u  l.x-rlghts.     z  Ex-stock    dividend 
t  Dollars  per  1.000  lire.  flat,    k  Correstlon. 


New  York  City  Banks  and  Trust  Companies. 

All  prices  dollars  per  share. 


■  •nki-N  Y 

ma 

America  • 

roo 

Amer  1  lira 

800 

Atlantic 

.'  1  B 

Battery  Park. 

205 

Bowery* 

426 

Broadway  (so 

115 

Bronx   Horn*. 

105 

Bronx  Nat... 

1  .',0 

Bryant   Park* 

446 

Butch  A  Drov 

37 

Cent  Merc... 

220 

Chase 

425 

Chat  A  Phen. 

sot 

Chelsea  Kxch* 

IJO 

Chemical 

6*0 

CHItcna 

268 

City 

876 

Coal  A  Iron. 

2  Ml 

Colonial  «... 

Columbia*... 

/ 1 78 

CotntiK  ■ 

2  j :7 

Comrn'l    Ex*. 

■ 

Com  in  o  n  - 

wealth*... 

116 

Continental*. 

120 

Corn  1 

4tr> 

96 

Cuba  (Ilk  of). 

17o 

East  III v it..  . 

1 60 



no 

Fifth  Avenue* 

BOO 

Fifth.. 

16  1 

First 

Ml 

Oarfl.-I 

210 

Iris-MA 

Hannvi 

B 

All 

Banks 

ma 

/4.» 

'    Trust  Co's 

BU 

A  Ik 

1  tup  A  Trad . . 

660 

676 

Xeu   York 

: Irving   (trusl 

Hankers  Trust 

301 

307 

.  .1      certificates) 

846 

3'5 

Central  Unloo 

.'16    'Liberty 

4IIH 

420 

Columbia 

335 

345 

Lincoln 

880 

890 

( 'otiuiierclal.. 

1 60 

100 

I.r>5    I  Manhattan  •- 

2b- 

Empire 

300 

Meoh  A  Met. 

400 

4  20 

Equitable  Tr. 

384 

888 

IflO      Merchants... 

840 

Farm  L  A  Tr. 

436 

486 

166      Mutual* 

400 

Fidelity 

2J0 

24  ) 

Now    Neth*.. 

206 

3 1 6 

Pulton 

866 

866 

..  New  York  Co 

186 

146 

Guaranty  Tr. 

30". 

376 

438     New   York... 

460 

Iluilson 

160 

812      Paclflo  * 

136 

Irving  Trust. 

(See 

Irvliik 

1    0 

Park 

740 

760 

I  Nat 

Bank 

690 

PtimI  Excb*.. 

Law  Tit  A  Tr 

133 

138 

Public 

Lincoln    Trust 

176 

Hralifiard 

Mercantile  Tr 

Second 

Metropolitan. 

State* 

M     16 

m  itual  (Waal- 

• 

er)  . 

106 

125 

83d  Ward*... 

N    Y    Life   Ins 

anion  i  \<h 

1- 1 

A    Trust... 

• 

1160 

N  v  Tract... 

836     Wash  lit**.. 

ritla  <iu  A  Tr 

Yorkvllle*... 

376 

I'   S   MU-  A     1  r 

Rrooklyn 

United   States 

830 

860 

Island* 

140 

168 

Prmiklyn 

1  Irst 

Brooklyn  Tr. 

615 

130  lloreaopolnt... 

160 

franklin 

2io 

Hlllai     • 

i  in 

1S4 

171      Home- 

80 

King*  <  ounty 

n.vi 

700 

• 

Li'turera 

ik  *... 

206 

People"s 

1/271) 

.... 

L80 

-•iile*.. 

196 

Peopled 

146 

160 

Banks  marked  with  a  (•)  are  State  banks,     t  Hale  at  auction  or  at  Htock   li 
•mange    this    week       !  Includes    one  half    share    Irving    Trusl    Co       I  New     stock 


New  York  City  Realty  and  Surety  Companies. 

All  prices  dollars  per  share. 


ma 

Aik 

Mi 

Atk 

Bid 

Alt 

Alliance  R'lty 

B3 

86 

Lawyers  Mtge    116 

122 

Realty    Assoc 

Amer  Surety. 

73 

7s 

Mtge   Bond..      92 

97 

1     (Brooklyn). 

107 

113 

Bond  A  M  ( i . 

230 

Nat    Surety..    20 J 

210 

OS  Casualty. 

160 

170 

City  Investing 

86 

75 

N    Y   Title  A 

[DSTltleGuar 

7o 

86 

Preferred.. 

75 

86 

Mortgage..    135 

145 

West  A  Bronx 
1     Title  A  M  O 

160 

178 

Quotations  for  Sundry  Securities 

All  hood  prices  are  "and  Interast"  except  where  marked  "f. 


Standard  Oil  Stocks     I'er  Share 

Par    Bia       Aft 

Anglo-American  Oil  new.  £1      27i|    38 

Ic   Itetlnlng lOOLH.o     1400 

red 100  113 

Borne-Scrymser  Co 100  4:i0 

Buckeye  Pipe  Line  Co...   60  *92 
Cheeebrnugh  Mfg  new...H" 

Preferred  new 100  loo 


Continental  Oil 100    19  I 

Crescent  Pipe  Llue  Co 60    *33 

Cumberland  Pipe  Line 100    136 

Eureka  Pipe  Line  Co 100    1 10 

Galena  Signal  Oil  oom... 100     63 

Preferred  old 100     99 

Preferred  new 100     <J5 

Illinois  Pipe  Line 1 

Indiana  Pipe  Line  Co 50    *98 

International  Petroleum.  £1    *70 
National  Transit  Co. ..12 
New  York  Transit  Co. ..100    1>-' 
Northern  Pipe  Line  Co.    10 

Ohio  Oil  Co 26*335 

Penn-Mex  Fuel  Co 25    '64 

Prairie  Oil  A  Gaa 10(1    605 

Prairie  Pipe  Line 100    232 

tcflntng .100    840 

Southern  Pipe  Line  Co.-lo 

>enn  on loo  3is 

Southwest  Pa  Pipe  Lines.  1' 
Standard  Oil  (California).  100 
Htanlar-1  oil  (Indiana)  .  .100 
'i.-.lOO 
Standard  oil  (Kentucky)  100 
Standard  Oil  (Nebraska).  100 
Standard  Oil  of  New  Jer.100 

red ...100 

Standard  Oil  of  New  Y'k.100 

Standard  oil  (Ohio) 100   500 

■  rrad 

Swan  A  Hnch 100      95 

Union  Tank  Car    Co 100    120 

erred 100 

Vacuum  Oil 100    375 

Washington  Oil 10    *37 


Ordnance  Stocks — Per 

Aetna  Kxploslves  pref 100 

Atlas  Powder  common 100 

Preferred 100 

Babcock  A  Wilcox ion 

Bliss  (E  W)  Co  common.  60 

Preferred 60 

Canada  Kilys  A  Forglnga.100 
Carbon  Steel  common 100 

1st  preferred 100 

2d  preferred   100 

Colt's  Patent   Fire  Arms 

Mfg 26 

duPc.ni  (E  I)  de  Nemours 

a  Co  common 100 

Debenture  stock 100 

Eastern  Hteel 10€ 

En  p  re  Steel  A  Iron  com.  IOC 

Ptaf erred .100 

Hercules  Powder  com 100 

Preferred 100 

Nlles  Bement-Pond  com. 100 
Preferred 100 

Phelps  Dodge  Corp 100 

Soovlll  Manufacturing 100 

Thomas  Iron 60 

Windiest,  r  Co  com 100 

1st  preferred 100 

2nd  preferred 

Woodward    Iron 100 

Preferred 


Public  Utilities 
Amer  Gas  A  Eleo  oom 60 

Preferred 60 

Amer  LI  A  Trao  oom 100 

Preferred ..100 

Amer  Power  A  Lt  oom 100 

Preferred 100 

Amer  Publlo  Utilities  oom  100 

Preferred 100 

Carolina  I'owALIgbt  com  100 
Cltlee  Servloe  Co  oom 100 

Preferred 100 

In  Power  com loo 

Preferred 1O0 

Com  win  Pow  lly  A  Lt..l00 

-red 100 

Klec  Bond  A  Share  pref..  100 
Federal  Light  A  Traction.  100 

Prater  red 100 

Great  West  Pow  5s  194A.JAJ 

Mississippi  lllv  Pow  com    UXi 

ad 

t-lrHt    Mtge  fin  lfl,',]         j  fc] 

Northern  Ohio  I  ;ioc  I 
Preferred  100 

Jtatet  Pow  com.  100 

"• 

100 
PaetrieOeaA  I  im-i-i  pral  100 
Puget  Bd  i  r  i.  a  v  oom     loo 
Preferred   . . . 

Rrpubllr  Ity   *  l.lgln 

Praferrad 

'  las,*   11(1, 

UnltM  Oaa  A   I  Ire  Corp.  100 

1st    pr.fer-e-i loo 

3d    preferred 


ll3i2 
i:.0 
94 
240 
109 
510 

148 

145 
67 
102 
98 
168 
100 
73 
31 
188 
106 

360 
l  5 
123 
93 

8 

In  I 


Aare. 
65 
1 5:> 
B6 
117 

860 
•  80 
240 

90 
100 

70 

•54 

800 
86 

75 


107 

96 

390 

Mil 

400 

H5 
60 


no 
•88 

1SI 

SS 

69 


35 

304 

701 


18 

B9 

086 

8 

4  2 

83 

0 


616 
109 

too 
1  25 

I'M 

•12 


75 
162 

B9 
120 
120 

so 
243 
100 
no 

76 


.tin 

89 

7S 

28 

76 

210 

103 

11  i 

100 

2  m 

no 

86 

100 
70 


12] 
10 

184 
90 

m 
71 
10 
86 
87 

71 
IS 

100 
20 

il 

90 

ii 

19 

Be 

II 

60 
78 
20 

S7 
71 


Public  Utilities  (Conci.) 
United  Lt  A  Kysoom 100 

1st  preferred 100 

Western  Power  eommon.loo! 

Pr  el  erred 100 

RR.  Equipments — "srCI 

Baltimore  A  Ohio  44s 

Bufl  Rocb  A  Pittsburgh  IHe 

Equipment  4s 

Equipment  0s 

Canadian  Paclflo  4Hs... 
Caro  Cllnchfleld  A  Ohio  5i.. 

Central  of  Georgia  4  4s 

Chesapeake  A  Ohio 

Equipment  5s 

Chicago  A  Alton  4H« 

Equipment  5s 

Chicago  A  Eastern  III  6  m. 

Chic  lnd  A  Loulsv  4)4s 

Ohio  St  Louis  A  N  O  5s 

Chloago  4  N  W  4H9 

Chicago  R  I  A  Pao4Hs 

Equipment  5s 

Colorado  A  Southern  5a 

Erie  68 

Equipment  44s 

Hooking  Valley  V-ja 

Equipment  6s. .» 

Illinois  Central  5a 

Equipment  4  4s.. 

Kanawha  A  Michigan  44*. 
Louisville  A  Nashville  6s. 
Mlchlgan  Central  6« 

Equipment  0s 

Minn  St  PA  S3  M  44s... 
Missouri  Kansas  A  Texas  6s 

Missouri  Pacific  6s 

Mobile  A  Ohio  5s 

Equipment  44s 

New  York  Central  Lines  8s. 

Equlpment  4  4s 

N  V  Central  lilt   lU- 

N  Y  Ontario  A  West  AH*— 

Norfolk  A  Western  4  4s 

Pennsylvania  RR  448; 

Equipment  4s 

St  Louis  Iron  Mt  A  Sou  6s 
St  Louis  A  San  FranclBOo  6a 
Seaboard  Air  Line  6a 

Equipment  44a 

Southern  Pacific  Co  4  4a.. 
Southern  Railway  44a 

Equipment  6a 

Toledo  A  Ohio  Central  4a.. 


60 
17 
65 

Basis 
6.s; 
6.15 
6.15 
6.15 


6.45 
6.86 
5.86 
6.86 
6.10 
7.00  0  50 
7. oo,  6.25 

6.50  6.12 
7.50  6.50 
7.5l)|  6.50 
7.i0  6.50 
6  (10 1  6.12 
6.37  6.87 
6.10  6.70 
7.00  6.25 
7.00|  6.25 
7.00  6.00 


7 
7 
7.00 

7.00 

6.S7 
8  lo 
6.37 

7  2 

6  75 
6.75 

0  46 

7.00 
6.10 

8  10 

7  25 

7  00 


6.60 

6.00 
r.,00 
6.76 
5.76 
6.12 
5.70 
6.00 
0.00 
6.25 
6.26 
6.26 
6.12 
6.12 
6.00 
6.00 
6.00 
0.00 
5.70 
6.70 
5.70 
8.50 
6.50 


7.00  6.26 

fi  25  5.76 

fi  60  6.00 

rt  50  0.00 

7.00  6.36 


Tobacco   Stocks — Per   Sh'ire. 

Par  Hid. 

American  Cigar  common.  101  120 

Preferred 10 

Amer  Machine  A  Fdry._10(  lit) 

Brltlsh-Amer  Tobao  ord..£l  *17' 

lirlt-Arn  Tobac.    bearer. .£11  *l"i 

Brit-Am  Tobac.  rights *6S, 

Conley  Foil 100  275 

Johnson  Tin  Foil  A  Met.  100  110 
MacAndrews  A  Forbes.. !■' 

Preferred 100  90 

Reynolds  (R  J)  Tobacco.  100  620 

B  common  stock 100  405 

Preferred 100  103 

Young  (J  8)  Co 100  1-6 

Preferred 100  85 


SLort  Term  Notes— Per  Cent 
Am  Cot  Oil  6s  1924.  .MAS  2  90 
AmerTel  ATelOs  1924.FAA      9H 

6%  notes  1922 AAO      94*. 

Anaconda  Cop  Mln  '29.JAJ      9 
Canadian  Pac  As  1924. MAS  2      9 
Del  A  H  ud son  5s  1 920 .    K A  A       99  ts 
Federal  Sug  Rfg  (is  I924MAN      95' 

General  Eleo  6s  1920 JAJ 

Great  North  5b  1920    ..MA* 
K  C  Term  Ry  4  4s  1921  .JAJ 

6s  Nov  16  1923  .MAN  IS 
Laclede  Gas  7s  Jan  1939... 
LlggeitA  Myers  TobOs'31  JAH 
N  Y  Cent  fls  1920  .MAS  IB 
Penn  Co  4  4s  1921  JAH  16 
Pub  Ser  Corp  NJ  7e  -22  Mfkfl 
Sloss  Bhel  B  A  I  lis  '29.FAA 
Southern  Uv  fls  1981  MM 
SwIftACoOs  1921...  FA  A  Ifi 
Utah  Sec  Corp  fls  '23. MAS  16 


Industrial 
and  Ml«i  elianaoua 

American  Brass  ..    10' 

an  Chicle  oom lot 

Preferred 100 

American  Hardware.    100 

Amer  Typefounders  oom    100 
Preferr    t  ...100 

Borden  Oompiny  com  ..loo 

Preferred 100 

Celluloid   Company 100 

Havana  Tobacoo  Co 100 

Preferred    10Oi 

1st  g  6s  June  1  lii.'J  J  D 
Inierconilnen  Rutin  com.  100 
International  Malt    100 

lit  g.il.i  84  1961  ...A-O 
International  Silver  pref. 100 
Lehigh  Valley  Coal  Salee.  60 
Bojral  HaklngPowcom    .100 

Preferred. 100 

Singer  Manufacturing.. .  lOfr 

Blniar  Mfg  Ltd fi     rf2i|     :iu 

rexaa  PaeCoal  A  on   .    ..  |fj  »88 

\\  •liooseChnrchKerrAC.i  100 

rre<l 100      B6 


Ask 

12.; 
86 

126 
IMj 
1S>2 
7'* 

326 

120 

166 

565 

107 
136 
106 


'"7 

94*4 

96<s 

Mi 

941] 

091] 

!l«ll 


99"8  100*| 
<)su'  99t4 
9  llt  9nl, 
'.17  'j  9^'4 
9  Hi    95i, 


os\ 

99i| 

99-^ 

90*4 

!>7l< 

86 

80>, 

(M 

93 

941, 

98*tj   "'» 

S4        HA 


7^ 
7s 

1  tl 
■111 
96 

in 

I  On 

3 

Hi 

.',7 

14 

C7lt    7ll 


70 

72ll 

• 

•86 

so 

ISO 

I  16 

li- 

1 63 

•  Per  abara       B  Baala,     d  Purchaser  also  pays  accrue<l   dividend.      e  New   stook 
'i  Nominal        '  I  i-ilUldend        v  i:x  rights        (t)  Without  par  value 
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RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  gross  earnings  of  various  STEAM  roadf  from  which  regular  weekly  or  monthly  returni" 
•an  bo  obtained.  The  first  two  oolumns  of  fitjuros  give  the  gross  earning!  for  the  -k  or  month,  ;r  ■  •'  twn 
oolumns  the  earnings  for  the  period  from  Jan.  1  to  and  including  tbe  latest  week  or  month.  The  return*  of  the  electric  railvay* 
are  brow/lit  together  separately  on  a  subsequent  pane. 


ROADS. 


Latest  Gross  Earnings. 


Mimth . 


Allium  i  A   Vioksl).  January 

Ann    Arbor j,i    wk   Feb 

Atch  ropeka  ft  s  Fa  January 

Dull  Colo  «  B  i 

Panhandle  .v.  s  i-.  ,.i  muary 
Atlanta  Blrm  A  All    'January 
Atlanta  A  West  p 
Atlantic  City......  January 


January 
January 

December 

January 

■ 

• 
January 
4  th  wk  rob 
January 

llh  wk  Fob 


»mber 


Atlantic  '  ..  mi  Line 
Baltimore  .v.  Ohio. 

B  ft  O  <   ' 
IlaiiKur  a  Aroostook 
Bellefonlo  ( Central 
Kelt  Ry  of  ( 

Bingham  A 
Blrm  In 

uuff  Roch  a 
Hurr.ii.. 

<  '.in  Pa    i 

<  !eni  - 

ral  \  erraoni 
Charleston  ,v  W  i 
Chesa 

Hurl  St  gun: 
OhlC  111. I  A    I 

I  Ihlc  a 

R 

•  in  N  i 

<  >oio  a 

WWftUenC 
coio  a 

uary 
Den\   & 

i 

nary 

pui  a 

Du   .M 

J)u   sou  Shore  A  Ail  3d  wk  Fob 

IJulutti  Win  ,  ,„i„.r 

■ 
Kr'V,  K  mary 

Hon.  I, 

Eonada1Jooa»*  Olovjan       t 

ft  sun  Hi  M  Wusu.ru  January 

on  Wn.iri...  j  uuiarr 

iuary 

lc  Lin  Now  K  January 

Pro?",,111,    '  -niber 

Bull  .\i |  ,    ._ 

g»tff  Ship  l<uand.E!ary| 

UOCklng    v  alley....  'j.,. 

iliuou   Central jan 

Internal  ft  Or*  Nor.  January 

Kaa  Ultj   Mex  A  or  January 

i  or  Vox  Ddcemoer 

•  City  South.  January 

-  January 

Kansas  ntrlVrm.  January 
Leh.Ki.v  U...1  River  January 
Lehigh  a  v  ,      ;,_  January 

-,'1";1'    Va January 

Loa  Aug  *  .Salt  L^,,  January 
Louisiana  A  Arkau.  January 

LK>uisiaua  Ky  at  N.v   l)„rinb« 

Louisville  .v  .Nasiiv.  January 
Louisa  Hend  A  si  L  January 

Maine  Central January 

Midland  \  u.lloy January 

Mui.ral  Railg0 M   wk    Feb 

Minnoip  a,  y,    i,,,uls  January 

£}""'    '  nr'y 

'PPi  Central.  January 

Missouri  Kan  &  Tex  January 

£  "  £  >^  T  Ry  of  Tex' Jan 
Mo  a  North 

M"  °klaA  Oulf Ian 

Missouri  Pacific January 


2.591.019  1    I 

103.437 
is  I  ,525 


I 

20177970 


I 


S 


Jan.  1  to  Latest  Date. 


Current 


192.810 

i.l'i.. 
-Mil.. 


20 


t 

296 

177 

214 
591 

11 '• 
35 

,411 
121 


I'recious 


302 
710 
501 

510 

318  II 
II 


1 
371  .329 


3.420.841 


•  3 14. SI 

174  <h  ' 
18.876 


1 


1    |vl  './,  ; 

154.495 

521  .6  II 
I  1  1.13  ' 
343.105 

I  ,812  04)9 


1.008.152 
11  1,334 

H.S7 I    100 


273.119      I 
1.121.1 

166  in       77.131 

157.771        98  108 

197   •■ 

160     307.127 

.Vis;  1 . 

321.837      274.390 

.'    I  8.256.212 
251.311 

145  1.416.415 
104.452 

.11 

"I  3.175.355 
314        74.705 

2.584.698  I  ,740.154 
167.511 

174.0S4      nn  OSS 
H10.631I 


,910 

,756 
,101 

In 

,771 

,420 
245 

lis 

186 

127 

I  II 

,913 
115 

710 
350 

|VI 

lil 

II  I 

343 

842 
,151 

21  f 

3  .'  7 
273 
,121 

,728 
1  19 
,322 

157 

1  26 

107 

IS7 
,631 
318 

,269 
251 
,604 

173 
167 


■'iss  Earnings. 


ROADS 


rmrttmt 

Year. 


042 
121 
160 

el  ! 

Ml     2 
870 

72  ! 
691 

nvl     1 
352 


3.17 


1.1  ' 

165 

6 1 3    1 

i.ss 

119 

771 

nil  3 

71  1  8 
341 

3  1 5  1 

201     3 

M  1 

.-.II 
084 
227    6 


$ 

241.284 

,440.012 
403.437 

222.015 

,887.841 
.332.118 

I  16.136 

.61  2. 6  15 
192,810 

,579,000 
310.165 

■ 

790.670 
,015.886 

31  I. Mil 
ii"  ii  6 
,314.847 
,51  1.116 
116.21  1 

.    's         s        i 

100.785 
•isr.ir.  I 

.952.  -'HI 

,951.625 
823.27  .' 
,008.152 

II  1.334 
86.013 

,716.502 
78.845 
336.770 
,226.166 
,623.461 
,874,400 

175.865 

.IO.-i.  737. 

,263.651 

206.405 

307.1  .'7 

156.192 

238.687 
,416.415 
304.452 

925.821 

.17.-..  3.-.:, 
74.705 

,740.154 

nu  oss. 
,810.631 


Monoi  uary 

Monongahela  <■  !onn 

Montour January 

i.  January 

'• 

uary 
N'i'h  ii  .  -h  January 

I  .V  Nor  Kasl    I  iniiiry 

N  01  uary 

I  iry 
Ht  L   lirow  ns  A    ".; 

I  1 1  ■  1    llaill  ir    Holl 

Laki 
Mid 

I'm 
To!  ' 

N  V  i 

II  \  Hartl 

N  Y  i  >nt  A  Western  lain  iry 

Norfolk  .v  Wi  .torn     lanu 

Northern  P  i  ■  iryj 

■ 

.  December 

I'ennsyl-  .una  IC  R  .  Ja  mary 
It  lit  t  'h-'s  A  Atl 

( 'iiinli  irland  Val] 

1 .1  mil    . January 

N  *i 

Tol  P  lary 

>i  Rap  ft  in' 

;  iry 
Pere  M  ITQJUI  tte . January 

January 

B  ith  &  n  EC  .  January 

I'ii  la  .v   i;  ■  i  ling     -  J  inuary 

.  mm    .  January 

i  January 

I'lltsl.      , 

Port  Reading. Jan  i 

ijulncy  i  > : ii  .v  K  ( '   .  January 

Rich  Fred  A  Potom.  January 

Wash  Southern..  January 

Rul  I  ni'l   ...........IJ  inn  iry 

id  Isl'd  January 

St  Louis-San  Pran.  .  January 
i'i  \\  ft  ki  .  i;  -.hi _  I)  cemoer 
St  L-8  i"  o\  Texas.  I)  cembec 

St  Louis  Southwest.  January 
i  iry 

St   l.iij  .  January 

Kan  Ant  A  Aran  I'd 

Be  ib  >  i  r.  i  \  lr  I  lary 

BoUtfa     Buffalo January 

Sout  hern  Pacific  .  January 
Arizona  Eastern  January 
<  lalv  M  in-is  ,v  8  \  January 

I I  mis  A  Tex  <  lenl    January 

Hulls  B  >V  W  Tex  -    I  miiary 

Louisiana  Western  January 
M  irg  January 

'IY\  i  :     January 

.  .  .  January 

Ali'.  i    January 

M  »b  .  January 

(1  I  ir,':  i  9  .1  a   I'la  January 

Mmuh  Ky  in  M  as.  January 

Spokane     Internal    .  January 

le  January 

I  .1  ind  Ii    I'    .  January 

Tenn  Ala  \  I  irk  Fob 

i  iiral. .  January 

Term  Kl{  \s,:iofSt  I,  Ja  nuary 
81  L  Mer  Bridge  T  January 

'ir 3d   »k   Feb 

iuary 
Ulster  A  I)  l  iware. .  January 

Union  Pacific Ian 

iri  Line  January 
Wash  KK  A  N  January 
Union  KK  (IV'iKi  > 

Utah December 

i  iry 

Virginian  KK' January 

a   KK    ......  January 

i  iry 

nary 

Western  Ry  of  Ala..  January 

i  iry 

i  Kails  a  N  W  January 

lary 


172.4  16 
2.7H4.240  2 


\ 
5 1 3 

121 


Jan.  1  to  Imi 


Current 
Year. 


ssl 

s  in 


* 


30.r,.361 

1. .'.13.977 

I 

- 
•|imi.7(W» 


331.178 

1  18.846 

is  1.1  19 

1  17.228 
3.1 16.812 

108.520 

83.198 

6.931 ,822 

128.570 

163.115 
123.104 

7.023.169 
1  77,6  li 
131.168 

- 

I   is     (.1 

161 10253 

1.073. -'LI 

217.179 

837.319 
14045676 

1.590.717 
:.'.i  ,918 
222.146 
137.157 

168.175 

727.. 'I  1 
813.4  I'. 

1.168.426 

169  187 
390.282 

1.622.171 


793. 

111.' 

,sl    t 

88.1 

•is i  a 

»10 

11. 1 

73.",  - 
7.I72.S 

104.721 

2.473  • 

115.: 

120.516 

122.254 
224.436 
84.483 
760.370 
I  16.805 
327.564 

900.270 


3.3  10.297 

167,743 

12923801 

1.815.651 
685.635 

■ 

- 

10126429 

813.239 

1.215.143 

145.35*' 

213.037 
300.710 

589.843 

57.989 

120.005 
271.586 
957.410 

22.1.SVS 
779.416 

1.860.167 


- 
■' 

123.104 

I 

291 . 107 

- 

217.179 
480.675 
902.925 

919.017 

661,918 
222.146 
137.16; 

n.s.  i7.-. 

364.506 

- 
SI  3,446 


■ 
i 
. 

615.810 

nu. 721 

■ 

221  130 

I 

- 

It.. sou 
300.710 


I 


957.410 

- 


AGGREGATE  OF  GROSS  EARNINGS— Weekly  and  Monthly. 

*  Weekly  Summaries. 

mil 

mis 
Year. 

Increase  or 

■rnl 

I'm 

■  st  or 

1st   week    D 

2d     week    Dee     i  13  road 
3d     week   Dec    (   9  road 
4th  week   Dec    (11  roadi 

1st    week     i                6  ro.uls. 

2d     week  Jan     (13  roads) 

$ 

7.r 

7.426.581 

1 1 .  "■ 

-  14.615 
8.0   - 

9. iv  - 

7.S 

8.17 

$ 

1 .76  1 
10.  19 

6.827.044 

- 

+  743.086  11    12 
+  1.221.6-11. 

February  . 

- 
June 

1 

- 

3d      week  Jan    1 13  roads 

4th  week  Jan     (14  roads) 

1st  week  Feb    (13  roadi 

2d    week  Feb     (14  roads. 

3d    week  Feb     (13  road- 

29.507 
-  il.350 

+  154.7K 

+77; 

+  1.150.467  17. .Mi 

' 

November  ..23'f  1 
December. . .  233  .s00 

2.61 

•We  no  longer  Include    \leilc*n  ro  ids  n.   any  .»i   our 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  third  week 
of  February.  The  table  ooven  13  roads  and  shows  3.16% 
increase  in  the  aggregate  over  the  same  week  last  year: 


Third  Week  of  February. 

Huff  a  lei  Rochester  A  Pittsburgh 

Canadian  National  Byi 

Canadian    Pacific 

Colorado  A:  Southern 

Duluth  South  Shore  &  Atl 

Grand  Trunk  of  Canada 

( Jrand  Trunk  Western. 

Detroit   Qrand   Haven  A  Mil 

Canada  Atlantic 

Mineral    Range.. 

Nevada-C  alifornia-Orogon 

Tennessee  Alabama  A  Georgia- 
Texas  A  Pacific 


1920. 

$ 

273.056 

1 ,662.908 

2,  90  1.000 

490.384 

57.768 


928.693 

1  1  ..Vis 

3.238 

8.397 

727.211 


1919. 

$ 
293.683 

,729.000 

489.01  i 

64.901 


Increase. 

S 


172.000 

i  .373 


974.220 

18.542 

2.303 
589.843 


477 
1.094 


Decrease. 
% 
20.527 
19.244 


46.627 

6.944 


Total  (13  roads) 6,949.253    6.736.316      312.312 

Net  increase  (3.16%)-.. ..I    212.937 


99.375 


Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroad  and  industrial  companies  re- 
ported this  week: 


Roads. 


dross  Earnings 

Current  /■ 

Year.  Year. 

%  S 

296.302         241.284 
455.984        376.209 


Net  Earnings 

Current        Previous 


Ala  A  Vicksburg.b Jan 

Ann  Arbor. b Jan 

AtchTop  &  Santa  Feb. .Jan20. 177.970  13.028,539 
Gulf  Colo  i  Santa  Fe.bJan  2,591.019  1,440,012 
Panhandle  &  8  Fe.b... Jan  768.770 
Atlanta  ft  West  Point  b. Jan  277.527 
Atlanta  Hirm  A  Atl. b.. .Jan  523.803 
Atlantic  Coast  Llne_b...Jan  6.820.139 

Baltimore*;  Ohio.b Janl7.343.667 

B  &  O  Chicago  Term. b. .Jan 
Bangor  ft   Aroostook- b. -Jan 

Belt  Ky  of  Chicago,  b Jan 

Bessemer  &  Lake  Krle.b.Jan 
Bingham  &  liarfield.b-.Jan 

Birmingham    South. b Jan 

Boston  &  Maine  b Jan   6.778.276 

Buffalo  \  Bnaq  b Jan      226,498 

Buff  Koch  A  Pitts   b Jan    1.322.703 


Year. 
t 
84488 

96.264 

8,162.441 

805.702 


Year. 

S 

39.160 

55.767 

2.290.910 

286,1 1  l 


214.879 
591.175 
419.786 
039.349 
152.151 
35.147 


103.137 

222.015 

881 .525 

5.887.841 

13.332.110 

127.686 

470.484 

256.233 

862361 

110,130 

56.903 

6.445.484 

192.810 


158.760  defl36.189 

80.341  52.090 

41.529  def  128.842 

1.665,688     1382.786 

1,464379  dfl.173,016 

def  11, 760  def  127. 127 

145.882  63.166 

46,093     def33.185 


def  92, 424 

33.020 

defl  .596 

409.697 

dell -'.SI.", 


1.400.271   def  102.315 


Canadian    Pacific  a 


..Janl3.914.570   13.028.328 


6.032.070 
2.032.652 
9.796.641 
2.093.210 
1.663.617 
867.334 
31  1,804 


can  Pac  Lines  In  Me  b..Jan  357.391 
Caro  Clinch  &  Ohio.  b... Jan      616.785 

Central  of  (;<x>rgia.b Ian   2.111.312 

Central  New  England. b. Jan       530.710 

Central    Vermont. b Jan       636,601 

Chesapeake  &  Ohio.b..  Jan  8,420,610 

Chicago  ft  Alton,  b Jan  2.511 .179 

Chicago  ft  North  Weal  bJanl3.093.002 
(hi.  .V  Baal  Illinois,  b.  ..Jan  2.932.417 
Chicago  Greal  West. b. .Jan  2,257.561 

Chic    Ind  ft  LouiaV.b Jan    i 

Chicago  Junction  b Ian      348.064 

(hie  Mil»  ft  st  P  b  ranl4.633.590   11.193.868 

chic  R  I  A-  Pacific  b ranl2.344.666    8.022.957 

RII  Gulf  b Ian      661,042 

( Ihic  st  P  M  k  Om  b  .  Jan  2,910.424 
chic  Torre  Haute*  BE  bJan  137,160 
Ota  Ind  m  Wa  tern  b. .     Jan      376,166 

Cin  New  (irl  k  Tex  PaC    h.Ian    1  .750 ,312 

Colorado ft  Southern  b    Jan  1.222.033 
PI  Worth  A  Den  OitybJan   1  .mi. 0.37 

Trinity  ,\    lira/  \   ,1    b      .Ian        171. OIL' 

Colorado  k  Wyoming  b  Jan        18,876 

Delaware  Lack  .V  Weal     b.lan    5.892,885 

Denver  A  Rio  Grande  b  Jan  3,420,841 

Denver  6  Ball  Lake  b  .  Jan      215.070 

Detroit  .«-  M  iddnac  b      Jan      1 18,312 

Del  A  Tol  shore  Line  b  Jan 

1  n     Pol  a  [ronton  b. 

Dul  Meaaabe  6  (for)  b  b  Ja  0 

Baal   St   I^iii i^  <  '111111    b    _  .Jan 

Elgin  Juliet  k  Baal   b Jan   l  ,740,639 

Brie  b Jan  8,193,917 

Chicago*  Brie  b  ran      998.862 

Florid..   I  I  b...     Ian    I 

Ponda  Johns  ft  Olovera  bJan      108,521 

It    Smith   .'.    Western    b      .Ian 

( tali  eaton  w  barf  b  Jan 

lorlda  Jan 

( ,.|  Ti  link   Lines  in   N    I 

oran.i  Trunk  Weal   1> 
(.real    Northern  b 


585.941 

deflO.608 

129.823 

603,140 

619.488  defl30.l97 

132.297     def48.172 


310.165 

487.897 

1,658.805 


1.083.547 
363.640 

1,416.288 
821.976 
437.346 
285.323 


def 42.678 

18.286 

2  1. 090 

19.614 

defl  5,5  12 

def  53. 101 

1,553.512 

def 53. 395 

114,090 

70.357 

def  14.211 

def  75.2  12 

1.087.740 

173.914 

557.137 

13.391 

99.21S 

91,721 


361.380 
I  1 1,691 


def48,096  defl04,996 

2.092.207  defl2,076 

2,809.307  16,069 

232.997  def5.316 

856,348  469,028 

41,071  def25.498 

11,034  delti.-i.llO 

177.017  139.9  10 

346.618  203,912 

281.663  103,  oso 

d. ■110. 107  di 

323  16,808 

010.700  L. 198.778 

1,182,418  515. 305 

13(1.684   dell  1  1,251  def  116.913 

LOO. 785     d.-f.;.'..  ion  def 51 .292 

206,123         03.090  114,862 

187     defi.vooo  dof42.878 

l "2.0 19  def 334 .485  di  I 

98,696    d. r39.57o  def.'s.os'.i 

1.952.20  1          386,987  5  17.22  1 

o.'.i.-.i.o.'.-.  def279.838  den. 


371.329 

2,314.847 

347.389 

233.1  13 
1.511.110 

L  .089.367 

773.7s.-, 
110.211 

96.283 
5.699,063 


823,272 
1,008,162 

I  I  1.331 

86.018 
78.845 

330.770 


151.105 

88.287 
1 1  1,132 

3  13.105 

Jan   1.842.008 
JanlO.151 
•in|i  [aland  b        Jan      273.1 19        17.",  B65 

..-ill  Mobile  6   North  b.lan      327,688        194, 

Valle:    0  Jan   [,121,118 

rjJtaoli  Centra]  b  Jan  12 .266  3 

Internal    \    (ileal    NOT    b    Jan     1.728.676       I 

R  c  m.\  \  (iri.nt   b        Jan      1  19375 

k  C  Mex  ,\  0  <.r  Tea  b     Jan      169,499         76.003 

1  1         South  b        Jan   1 ,498.995     1 

1  Sin    b  Jan        157.771  98.108 

1 ,  n.i  1,        Jan      128318        107,670 
I  bJan      107.100        206  106 

1,       .1  ...      368  360        307,127 
Jan  5  is, 
ItL.b     Jan   1 ,681 ,866 
I  •  lla  b  Jan  10 

1    b    Jan      261 .'■  1 1 
■  antral   b  Jan   1  604  346     1 ,416,416 


139,099 

121.125 

39,178 

1.070 
1  .303 

def 66.784 

0.337 


64    def  110.533 
ss7l    100      2.217.971 

'.11  134 


102.077 

197.202 

30.171 

10.902 

23 .3 1  1 
.1.1 16.061 

dell.iS.OOO 
I  11  .072 

1 .1 17,789 
def6.012 
,1,10  063 
168.901   def229.787 


323.158 
del  i"  175 
def24.123 

371.221 

del  I  I  .OSS 

9.11s 

103.257 

•  1  def  238. 162 

1. 300.7  1 1 

07.732 


1 

75.731 

3  10.799 
753  .399 

SO  .780 


Gross  Earnings Xet  Earnings 

Current  Previous  Current  Precious 

Roads.                            Year.  Year.  Year.  Year. 

$  $  8  $ 

Midland    Valley. b Jan       386.987  30-1.452  59.436  34.122 

Minneapolis  a  81  1    b      Jan  1  502,760  925.821  321.512  defi77.lS9 

Minn  St   C  \  S  S  M.b. .Jan   3,492.201  3.175.355  309.260  565.645 

Mkauarippl  Central. b... Jan        76314  74,705  def49.947  defl3.561 

Mo  it  Nor  Ark. b -Jan       167.544  139.884  defl8.845  def51.793 

Mo  Kan  \  Texas   b Jan  3,473.857  2.623.357  695.299  55,940 

Mo  Kan  A  Tex  of  Tex.  b.Jan   2384.698  1,740.154  defl86.188  defllO.345 

Mo  okla  \  (iulf  b    Jan       174.064  101.088  def87.343  def03.816 

Missouri   Pacific   b              JanK).  195.227  6.810.631  2.507.140  def78.380 

MonongahelaConnect.b.Jan     224.328  213,514  61.059  def38.567 

Montour.b. ran        so. 010  84,168  defi9.127  def30.5S7 

Nash  than  .v   st  1.   b       Jan  2,154391  1.513.977  415.387  defl  24. 169 

Nevada  Northern. b Jan      169.476  182.836  68.349  82.448 

NewburghftSoSh.b Jan       127.269  129,674  7.168  9.144 

New  Or!  A  01   N.,r   b          Jan       202.872  176.213  15.664  23.078 

Nan  orl  k   Nor  Baal    b      Jan       730.236  505.693  193.997  76.923 

N,»  mi  Tea  k  Men  b    Jan      172.446  96.639  I  def36.6l0 

Beau  Sour  Lake 6s  W  b  Jan      142.936  121.862  17.592  21.469 

st  L  Browne  *  Mea   b.Jan      607.936  400,708  172.507  104.169 

Nen  york Central  b        JanSO, 197 2291  24.821.605  6,725.687  1.285.434 

Cincinnati   North   b        Jan       224.917  233,556  32,037  39,907 

CleveCta  Chic  A  St  Lb  Jan  7.377.259  5,347,881  2.149.916  739.511 

ind  Harbor  Bell    b        Jan      t.51.195  005.845  def  139 .438  41.691 

Kanawha  6s  Mich    h        Jan       339.985  267.964  def28.459  def 9 1.046 

Lake  Brie  k    West    b     Jan       933.190  764.567  126.389  def40.156 

Michigan  Central. b... Jan  6,979368  5.900.536  1.365,553  1.304.413 

Pitta  As  Lake Erle.b... Jan  2.784340  2.792,840  267,355  743.280 

Tol  A  Ohio  Central   b  Jan       771.010  600.981  def33.221  defll4.781 

NYChicAStL.b             Jan  2.193.667  2.069.363  413.521  405.902 

N   V   N   II  k   Hartford    b   Janl0.313.075  7.336.773  1.267.679  dflf312398 

New  York  Out  &  West. b.Jan       735.167  793.522  defl70.396  dof44,331 

N  V  Susq  \  Wivst.b Jan       331,178  333,066  def78,971  38.868 

Norfolk  &  Western. b... Jan  6,835.195  6.100,013  818.340  852.234 

Norfolk  Southern. b Jan       743,611  481.422  184.071  def21.362 

Northern  Alabama. b Jan       148,846  111,655  43.699  dofll.933 

Northern    Paclflc.b Jan  9,151,062  7.934,352  2.820.210  1.969.252 

Minn  .v   Int.rnat_b-_.Jan         97,327  76,836  14.726  def2,300 

Northwestern  Pacific. b.. Jan       580,690  383.404  105.557  defl2.666 

Pennsylvania. b Jan30.039.972  30,477,482df2.491 .032  567.155 

Bait  Ches  &  Atl. b Jan         60,009  88,076  def38,777  135 

Cumberland   Valley. b.Jan       483.149  481,047  117.358  83.063 

Long  Island. b Jan  1.656.572  1,499,582  def  122.635  def98.200 

Mary  Del  k  West. b... Jan         45.255  83.468  def38,653  def234 

Monongahela.b Jan       293.970  305.361  def6.252  75.213 

N  V  Phila  k  Norfolk. bJan       580.492  615.810  def38.433  130,092 

Tol  Peoria  A  West.b.. Jan      180.591  161.732  16.816  29.143 

West  JerA-  Sea  Shore. bJan       704.232  735,887  def299.981  def  190. 176 

Pennsylvania   Co. b... Jan  9.506,991  7.472,886  999.728  dof330.566 

Grand  Rap  &  Ind. b... Jan      835.112  514.778  139.055  def70.988 

Pitts  (  in  Chi  &  St  L.b.Janl0.580.512  7,377,273  1,889.437  251,065 

Peoria  &  Pekin  Union. b.Jan       147.228  104,721  def7,602  dcfl3.269 

p.re    Marquette   b    Jan   3.116,812  2.473,433  320.100  32S.402 

Peridomen.fa Jan       108.520  79.503  42.745  28.497 

Philadelphia  &  Read. b.. Jan  6.931.822  5.950,980  527.492  90,511 

Phils  Heth  k  New  F.ng. b.Jan         83.196  115.283  defl2,963  23,391 

Pitta  A  Shawmut.b Jan       128,570  120,546  21.333  def386 

Pitta  Shaw  A  North. b... Jan       128,857  100.502  def20.243  defl9.456 

Pitta  A  West  Virg.b Jan      163.115  122.254  defl7.550  def.56.128 

Port    Beading.b Jan       190.989  224,436  53.753  24.079 

Qutacy  Om  A  K  O.b Jan       123.104  84,483  681  defl8.032 

Rich  Fred  A  Pot.b ran       092.558  760.370  311.087  394.391 

Waabington  Sbuth.b..Jan       375.627  446.805  152.152  247.413 

Butland.b. .Jan      483.992  327.504  77.005  def39,851 

Bt  Joseph  A  Oris.  b. Ian       201.107  230.562  46,119  def.'. 799 

St  Louis  San  Iran   b Jan  7.023,169  5.803,741  975.768  566,336 

St   Louis  Southwest    b Ian    1.509.739  999.276  548.324  180,989 

si   [.South*  of  Tex  b.Jan      762,378  500.521  defl90,861  defl 

Bt  LOUia  Transfer    b    .     ...Ian        110,008  99.022  21,370  20371 

Seaboard    Url.in.-b    ...Ian    1705.214  3,340.297  1.195,296  322.909 

south  Buffalo.b ran        86,646  107.713  11.216  53.691 

Bouthern  Paclflc.b            Janl6,U0.253  12,923,801  4.351.994  2.738.614 

Arizona  Eastern  b         Jan      369,867  370,881  132.551  122,480 

Oak    Harris  s  A    b    ...Jan   2.125.500  1.815.651  500,089  421.952 

Boust  A  Tex  Oent.b..Jan   1,073,261  685.635  333.700  111.588 

1 1  oust  E  A  W  Texas   b  Jan       217.179  192.977  24.303  60,035 

Louisiana    Western    b    .Jan         ISO. 075  338,091  210.211  113.129 

Morg  La  .V  Texas   b        Jan       002. 925  696.359  405.731  125.339 

Texas  \    N.u    Oil    b    ...Ian        S37.319  580.959  168,761  defl  1.332 

Bouthern    Railway    b   ..   Janl4.045.676  10.126.429  3.35:;.  120  1 

Alabama  Ot  South.b    Jan      019.017  813339  278.128  184,964 

Georgia  Sou  A  Pla  b..Jan      561.918  408.907  133.295  50.188 

Mobile  A  Ohio.b            Jan   1.590.717  1,215,143  41321  defi.'.llO 

South  Ry  In  Miss. b       Jan      222.110  115.350  45.002  1.599 

Spok   Porl   k   Seat  Me    b    ...  Ian        760.287  553. 0S3  271.211 

Bnoh    Inter   at    h                     .Ian        1.17.157  77.707  03.SO2  20.128 

Slalen    |s|    Kap  Trail    b      Jan         168,176  184,606  '  37,236 

Tennessee  Central  b        Jan      288.760  213.037  68.864  defl0.207 

TermRB  Aaanof  StL.b.Jan      364,506  300.710  53,226  d. .110. 000 

M  Bdge  A  Term  b.lan      333.848  255.874  del  [51.977 

TexaaA  Pacific  l>              Jan  3.569.922  2,731368  687.715  I 

Toledo  St  L  A  Weal    b       Jan      B13.446  575.022  130.418  91.550 

lister  a  Delaware  b  .     Jan        90.990  57. oso  def2  183  dot 

1  mm.   Paclfli    L               Janll.726.007  8,694,474  1,883.881  2.8 

ore  short   I.,,,,    1,          Jan    1,168.426  2.946.632  1  si5.816 

Ore-Waeh  RR  A  Na>    bJan  2,900,244  2.033,603  700.027 

neve  a   pac  b      Jan  ,1 ,686  78.486 

Virginian  b                    ,  .1.,,,   1  298.987  967,410  130.952 

b                          .1.111    1.022.171  1,556,981  321.091  814326 

b              Jan      263,690  226398  03.255  35.199 

Jan    1 ,3  16, 173  870,857  179,813  1  10.700 

Wheal 4  I                 b        Jan   1.084,541  770.110  39.173  defl  1 

kNW.b     Jan      201 ,076  0  def2,184 

It  Ml      \  dli      b      I        •  604  ,69  1  B60.167  600.21  ■ 

a  Nel  re   given   are   after  deducting  taxes. 

b                         Igl  here  given  are  before  deducting  taxes. 

.  ^Iir/itus. 
*$$$$ 

\  ^  ■  1  n 

351.77J           19,560         :si..{.i:  16,044        866,293 
8.762        808.137 
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ELECTRIC    RAILWAY    AND    PUBLIC    UTILITY    COS. 


Name  of  Road 
or  Company. 


Latest  Gross  Earnings. 


Jan.  1  to  Latest  Date. 


Current     Prtrious     Current       Previous 
Month.  Year.         Year.  Year  Year. 


Adirondack  Rl  PowCo  January 
Alabama   Power  <  'O        I  I 

Atlantic  Shore  By December 

Bangor  Ky  A  Electric  December 
Baton  Bouse  Eli  c  Oo  i 
one  \  i.  &  l.i     i 
^Brazilian  Trac,  Li  P  i  > 

<  'ape  Breton  El      Co 

i  lent  Mis.s  V  El  Prop    December 
Chattanooga  Ity  &  l.i   DecemtM  r 

<  *n  us  ..  January 
Oleve  Palnesv  >V  Kaat  November 
Colorado  Pow  er  Oo  0  :tober 
^Columbia  Gas  St.  Eloc  January 
Columbus  '< la)  El  <  !o  January 
Com'w'ih  P,  By  •'v  i.t  January 
Connect  km  1  Poe  Co   January 

<  'oiisuin  Po*    i  M  lob       J  I 

,'<  'umb  (  (i  i  Me)  P  a  i.i  lecember 
Dayton  I'ow  &  Light  .January 
pDetroIl  unary 

^Detroit  United  Lines  November 
Duluth-Supcrior  Trac  Januan 
BaetSt  Louis  A  Bub      December 
Eastern  Texas  Rlec      J  inuary 

Edison  Bl  of  Brockton  January 

i  Elec  I  Igh1  4  Pow  Co  January 
i  Bl  Pa  ••>  Electric  Co  January 
Fall  River  Qa*  Works  January 
Federal  Light  .v  Ti  u   i  ><  comber 

K,,n    W  l.i    November 

I  loua  Elec  i  !o      Januan 

?  Great  West  I'ow  S 
larrisliurk'  Railway  I      I  > 
Havana  El  By.  I.  >V  P  November 
Haverhill  (ia.s  I.t  Co    December 
Honolulu  l;  T  8  I  a    d  December 
Houghton  ( 'o  El  LOo  January 
Houghton  i  !o  Trac  i ',,  January 
Huflfcon  A  Manhattan  July 
•  Illinois  Traction        November 
i  [nterboro  Ran  Tran  January 

i.i.-.  t'o  n..\  ember 
Keokuk  Electric  Co      December 
K<  j   \\  t  ,i  I  Heebie  <  'o  Januan 
Lake  Shore  Eloc  Hy .     November 
Long  Ub.nd  Klectnc.  July 
Louisville  Rallwaj         i  lecember 
Lowell  Elect  rlc  <  lorp    Januarj 
Manhat  llrlge  3c  Line  July 
aMIIw  El  Ry  %  i.t  Co  January 
Ippi  Itlv  1*  Co    January 
Nashville  Ky  A  Light  December 

New  England   Power      I  >.  remlv-r 
NevrpN.v  II  Rj  .ember 

New  York  Dock  i  !o  January 
N  Y  A  Long  Inland..  July 
NY*  North  Shore..;  July 
N  Y  A  Queens  County  July 
New  York  Hallways.  July 
Northern  <  lb  i  luary 

North  Texas  Electric  January 
Ocean  Electric  (LI)..  July 

i'ow  er  4  Light  November 
Pensacola  Electric  Co  December 

Phila  A  Western August 

Phlla  Kapld  Trans  Co,  November 

\  i  loke      November 

Port  (Ore)  Ry.I.APCo  November 

I'uget  s,i  Tr,  i.t  a  P    December 

Republic   Kv  A   I.t  Oo  November 
Richmond  Lt  A  RK..  July 
8t  L  Rocky  Mt  A  Pac  October 
Hant'ago  Kl  I  tober 

Second  Avenue  (Roc)  July 
Southern  Cal  Edison    December 
Staten  Island  Mldl'd.  July 
Tampa  Electric  Oo..  I  January 


S 
102.516 

[12.769 


s 

I  is. 77.' 

269.1  II 

13.371 

235.183 


304.22-1 


S 

I  IS. 772 
269.1  II 
171.773 
923.122 


ruvrwooo  fHMiooo  rn 
U.923      30.700 

.     177.H. J 
i  1 .  442 

0  1.  IS.",       M 

141.805     121.785 

125,057     I 

s.'.7;n 
186.401 

IH54.042  1471 


307  liHHi    nil- 


424.475 

633.061 

,402.312 
I  11,805 

125.057 


339.076 
1.060.971 

I.1SS.H07 

121.785 
1 10,682 

'27  1 ,626 
I.l70.ii71i 


123.985 
130.648 

I HO. 130 
273.782 

52.016 

470.293 
I343.fi 


106.855 

I  in  965 

120.677 
242.487 
141.425 

690.704 

31.007 
61.915 
14.713 

885.024 


16  17.278.782 
167.432        148.609 


mi  i 


27.9«() 

1  12.409 
12.843 

211.",. (177 

I '.is. '.Ml 

149.058 

6S.0b« 
14.431 

101.787 
1077.HtM 

882.013 

310.002 
89.429 

20.-,. sl  li 
11.828 
69.130 


19.589 
178.819 

12.301 
1233.918 

277  227 

3761741 

230.304 

140,  157 

54.255 

16.838 

91.641 

905.830 

696.104 

244.490 

30.336 

60.756 
602368 


3055.953  2717.881 


Tennessee  Power. 
tTenn  Ry.  Lt  A  P  Co 
Texas  Power  A  I.t  Co 
Third  AvimuoSf/slrra. 
Twin  City  Ran  Trail 
Virginia  Ky  A  Power. 
Wash  Bait  A  Annap. 
Youngstown   A    Ohio. 


December 
i  December 

.November 

January 
January 
i  December 
December 


190.1  16 
739.971 
890.474 
675.153 

53.951 
302.828 

66.608 

88.601 
BOO  7 15 

42.028 

186.634 
502.080 

941.063 

1057.084 

41.492 


636.539 

436.978 

47.903 
419. Osf, 

.-,7.1110 

80.718 
811.874  10 

31.539 
101. (US 
243.632    2 
607.241    '1 
294.603    3 
800.662 
B74.584    1 
725.451 
249.664    2 

37.468 


,268.019 
130.648 

,325.47  I 
273.782 

386.632 

■ 

,484.836 
i  16  06  i 

,444.137 

,37  1.261 

317,237 

22.136 

.381,308 

141.1  10 

90.091 

207,. 1177 

,610.703 

824.217 

88.619 
622.443 
.342.663' 
882.013 
810.002 
112.196 
.978.080 
643.502 
476.826 
.216.937 
,061,128 
.841.700 
,770.066 

310.487 
.406.313 
627.100 
502.317 
660.665 
200.023 
182.308 
,160.888 
,880.126 
.110.261 
041.063 

.07,7.0s  1 
883,433 
,168.120 
186  7  is 


1 10.065 
03.120 

441.428 

7.466.654 

336.294 
706.676 

It. 7  l.i 
24.466 

2.844.732 

I 

I  ,868.836 

264.236 

19.589 

1.9SK.688 

120.487 

3.707.689 

81.942 

181.130 
2.866.213 
3.667.281 

140,  157 

264.870 

84 . 1 86 

535.282 

6.519.767 

696.191 

244.400 

85.347 

1.688.558 

.-.lill.O.Mi 

400.642 

28.253.423 

1 .024 .225 

8.925.386 

5".027".i96 
257.114 

4.366.5-11 
557.494 
472,471 

8.735.458 
163.839 
104.648 

2.237.151 

II. I  Hi. 111'.) 

2.902.367 
800.662 
874.684 

725.451 

2,902.015 

420,068 


a  Includes  Milwauki  e  Light .  Heat  &  Traction  Co.     t>  Includes  all  sources. 

/  Earnings  given  in  milreis  y  Includes  constituent  or  subsidiary  companies. 
h  Subsidiary  companies  only,  ft  Includes.  Tennessee  Ry..  Light  >v  I  ,,w.r 
Co..  tin  Nashville  Rj  .v  I  i  .lit  l'o.,  the  Tennessee  Power  Co.  and  the 
Chattanooga  Ry.  A  Light  Co.  I  Includes  both  etevated  and  subway  lines. 
jor  Abington  and  Rockland    M 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.— The  following  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 

Gross  Earnings Xct  Earnings 

Current  Previous  Current  Prcrious 

Companies.                       Year.  Year.  Year. 

S  $  $  $ 
Beaver  Val  Trac  Co  &  Pitt  si, 

►   A  Beaver  St  Ry  Co. a. -Jan        54.166  50.207  12.523  11.064 

17th8tlncl  Plane  Co. a- -Jan  2.965  2.853  def230  279 
k.  aiNet  earnings  here  given  are  after  deducting  taxes. 

Gross  Net  after  Fixed  Balance. 

Earnings.  Taxes.  Charges.  Surplus. 

$  t  $  I 

Consumers  Power      Dec  "19       833.920  401.538  118.508  283.030 

k,  Co  (Michigan)                  "18        691.601  243.617  138.839  104.778 

12  mos  '19    8.197.159  3.624.625  1.437.600  2.187.025 

'18    6.608.100  2.792.595  1.350.862  1.441.733 

Dec    19        396.947  128.951  57.195  71.756 

•18        337.559  121.592  45.471  76.121 

12  mos  "19    3.897.518  1.235.780  812.379  423.401 

•18    3.497.231  1.052.302  787.294  265.008 

Jan  '20        496.221  257.721  156.586  101.135 

"19        441.425  261.867  129.061  132.806 

12  mos  "20    5.448.395  3.079.011  1,695.365  1.383.646 

•19    4.775.701  2.829,221  1.552.503  1.276.718 

Jan '20    4.444.137  1.372.811 

'19    3.813.648  1.152.992 

9.100.301 


Federal  Light  & 

Traction  Co 
fcfc. 

Great  Western 
k.  Power  System 

Interboro  Rapid 
i    Transit  Co 


North  Carolina  Pub  Jan 

k.  Service  Co 

fciM  12  mos 

Public  Serv  Ry  Co     Jan 
ejfl 

Washington  Baltl-     Dec 
more  &  Annap  Elec 
RR  Co  12  mos 


7  mos  '20  28.644.364 
"19  23.766.807 


862260 
70309 

S72.I1J.-, 

718.807 
2.036.088 
1.036.672 

136.871 


1.676.596  def252.739 

1.540.218  def341.557 

11.596.382dcf2.173.106 

7.098.427  10.280.084dei2.832.689 


26.081 

23.01  i 

204.330 

277,. ill  is 
341.415 
340.613 
daf69,031 


249.654  def236.766 
2.168.120  596.000 
2.902.015        765.495 


x  After  allowing  for  other  income  received . 


13.206  12.775 

18.162  0.862 

158.282  136.048 

157.523  118.085 

528.925  zdfl09.470 

420.415  zdef65.990 

20.076  idef86.704 

CrI39.881  xdef93.291 

295.202  X319.399 

288.913  2494,535 


''oiniiioiiwealth  Jan 

Power,  R]   I   ! 

13  mos 


RarrMrarg 

R  i 


I),,- 


Earnings. 

% 
■ 


Louis  \  ill,.  Railway      Dec 
<  lo 

12  mos 


Northern  Ohio 

Electric  <  '.,rp 


12  mos 


■ 
882.013 

9  183.718 
7.441,612 


.\>f  a/trr 

S 

1.32:1.718 


Kurd 

' 

s 
- 

37  472 


Halance . 
Surplus . 

s 

defo.Ht, 

x3 1.132 


i  After  allowing  for  other  Income  received. 


47T0M 


1020 

* 

Union  It 

Januan 

12  m 
• 

lanuarj  287,060 

12   inos  2.098.041 

c  :i|,e  Breton  i  • 

Januan 

12    in.- 

' 'ollllllbi. 

January  i  n  so:, 

U  not  I 

Connecticut  Powi 

January  125.0S7 

IS   bum  1,274,897 

Baetera  Teai  i  lee  <  •• 

January  180,048 

12   tnoe  1,410,088 

I.  ills,  ill  l.i,,-  llliini  (  ' 

January 


1919, 

f 


121.780 
1,104,220 


mot 


I  10.082 
i  ,007,020 

110.066 

i.i 
,t  Brockton 
184  08.120 


I 


l  il    in 


117  .72  I 


13, 

880,012 


l.lic  1  ii:ht  A  PowCOOf  Uilngton  A-  II  irklaii  I 


Januan 

12   mos 
i  i  Pai  ■  i  leotz 

January  184,970 

12   mot  1,001  888 

1'all  Itlver  (las  \'. 

January  74,083 

19    mos  77.' 

Qalveeton  Houston  i  |ao  i  !orp 

January  27.t. 

12   moe  8,120.440    2,789.680 

Houghton  County  Elec  Light 


26.842 


1.271,280 


727.1111 


January     . . 
12   mos.    .         480,488 
Houghton  county  Trac  (' 

January     .  . 

12  mos  808.831 
Kej  w  ,  -i  i  i.    ■ 

January  . . .        23,188 

13  mos 220307 

Lowell  Electric  Corp — 

January  .    .       113,490 
12   moi  1,013.498 

Mississippi  lib  , 

January  . . .      200.077 

12  moa  3340,493 
Northern 

January    ..      810.003 

12  mos  ...  :i.  168,807 
Peducab  Eleetrti 

January  ..  

4   mot...  

Pugel  Bound  Tree,  i.t  *  Pow  Co — 

i  >. ■■ .  i  il  .  i  800,474  

12    mos 9.770.660  

Sierra  PmUm  I  lee  Co — 
Januan    -  - 

12  mos 

Tampa  IJectrlc  Co — 

January  ...        132.30s 

13  mos.  ...   ] 


44.713 
437.884 


316.100 


208.687 


(12(1.7,3 1 


181,180 
2 .232.800 


244,400 
023,038 


(|s.(,.-,S 


104.048 
1.080.740 


M.13H 


21.403 

lsl    in: 


21.01  i 
l  11,080 


7.2IIS 


'Ml  1 


48,803 


168,178 

■ 


118,107 


16.631 


aii.sor 


033.700 


I'M', 

> 


it. Ill 


117.610 


13.040 

175  940 


8  no 


388,280 


■ 
157.308 


840.782 


* 
171  001 

Jls  .•■in 

80.788 

11,083 
806.410 

88,070 
800.188 

20,944 

27..1IM) 


ill. 000 
143,104 


101.033 


r,.i70 


210.401 


130.1 17 
1,783,670 


.1  12.S2I 


361,710 


14,841 

i  ,2  871 


l.lit 
defl.700 


57.711 


378,870 


60,478 

7,!l3..r,74 


08  302 
1,070.680 


32.212 


168.668 


t'hfft*  — 

f 

27  77  1 
lsl   830 

IHl.sSS 

16,118 

27.171 
1,108 

31.  I'M 


10316 


100,080 


FINANCIAL  REPORTS 


Annual,  &c,  Reports. — The  following  is  an  index  to  all 
annual  and  other  financial  reports  of  steam  roads,  street 
railways  and  other  companies  published  since  Jan.  31. 

This  index,  which  is  given  monthly,  does  not  include  re- 
ports in  to-day's  "Chronicle." 

Full-face  figures  indicate  reports  published  at  length. 


M  Roads —  Paee. 

Buffalo  It.Tlustrr  A-  Pittsburgh  B7..66O 

Canadian  Northern  H  65-' 

Denver  A  Kin  Grande  lilt 462 

I  Kansas*  Texas  Lines 759 

Klcclrlc  Roads — 

Brooklyn  Kapld  Transit  Co 

Capital    Traction  Co 501 

(hie.  city  a.-  Connect.  Kys.  coll.  tr..560 

Commonwealth  P.  Ky.  A  I.t.  Co   681,  **7 

Detroit  United  Ry ' 

Dominion  Power  A-  Transmission  Co. 754 
Duluth-Sunerlor  Traction  i 
tnterborougn  Kaplil  Transr  ■ 

Kan  \  alley  a  '■i 

Northern Ohk>  Traction  A  LlKht  Co.. 765 

PHtaburgh  Kvs 

Rhode  Island  Oo 873 

Saginaw  May  Cli  t  kk 

San  1  I  inonto  RK. . 

Toronto  Kv    Co    

Twin  City  Kapld  Transit   Co    _. 7,63.  867 
Twin  Stat<s<  ('.as  *  ClBBIllB  I 
I'nltcd  Power  A  Transportation  < 

Washington  l :  4«* 

Washlncton  \\ 

Industrial  Companies — 

AJax  Rubber  Co..  Inc. «7,0 

Alabama  Co 

Alaska  Gold  Mines  Co 

Allls-chalmers  Mfc.  Co - BM 

Alliance  Realty  Co 659 

American  Brass  Co 466,  558 

American  Can  Co 655 

American  Chicle  Co 86<» 

American  Druggists  Syndicate "61 


Indt  striat  Companies  (Con.) —       Page. 

American  Foreign  Trade  Corp.... 

.IllT  Co 

American  Hominy  Co 

n  I.Ik'IiI  A    I  •                             -  -.558 
i  oundrlei -563 

Amerlnen  Whotaeale  Oorp 564.  658 

iral  <;u*  Co 706 



661.766 

Asbestos  Corp   of  Canada.  Ltd 601 

...657 

Altai  Tack  Co 

Baldwin   Iyo^omotlvc   Works 761 

...463 

...46-t 
81.  762 

.  Inc 557 

661 

661 

or  Mining  Co 

Canada  (>nv- ■  661 

!-les  A  Forglngs  Co. . 

Canada  Steamship  Lines 

Leather  Co 868 

Chandler  Motor  Car  Co 661 

Child*  Co 468.  558 

Chlno  Copper  Co 874 

Cincinnati  C.as  A  Elec.  Co 468.  874 

-<rv1ccCo 468 

Cluett.  Peabody  *  Co.,  Inc 761 
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Sherwl 
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Pennsylvania  Railroad  Company. 
(Report  for  Fiscal    Year  ended   Dec.  31    1919.) 
President   Samuel  Rea,   Philadelphia,  March   1,  wrote  in 

substance: 

Operating  Results. — In  1910  the  operating  revenues  under  Federal  opera- 
tion   were    1487.886.014;    operating   expenses   and    taxes,    8469.4S 
and  net  railway  operating  Income,  113.821,701.     In  101S  the  total  operating 
revennea  were  84%8.1 13.646:  operating  expenses  and  taxes,  $137,209,403, 
and  net  railway  operating  Income,  S24.337.004. 

in  [919  your  lines  earned  20.6%  of  the  Btandard  compensation  fixed  by 

i  ral  control  contract  with  your  company,  and  in  1918  they  earned 

of  that  compensation.     Tin- final  operating  and  maintenance  results 

LttsticE  for  1919  an'  not  yet  available,  Imt  they  will  be  obtained  and 

published  later. 

Mileage.- -The  acquisition  of  the  Cumberland  Valley  kk.  Oo.  and  the 
assumption  of  its  lease  of  the  Southern  Pennsylvania  Ry.  &  Mining  Co. 
by  your  company  explain  the  increase  [of  ]",()  miles]  in  the  mileage  of  the 
os  ned  and  leased  lines 

Income  Stitit  rru  ni     The  standard  compensation  payable  by  the  Director- 

General   for   the  use  of  your  lines  and    property,   together   with   the  other 

ome  enabled  your  company  to  pay  Its  fixed  charges,  taxes  and 

other  i  regular  dividends  of  695  upon  Its  capital  stock,  and  leave 

a  surplus  available  for  oiler  corporate  purposes.     As  the  principles  for 

final  settlementa  with  the  Government  have  not  been  finally  determined, 

In  the  i neon n-  statement  and  general  balance  .sheet  are 

arily  est  Imati  d. 

The  i.  -i  J33.723J  In  the  compensation  is  due  to  the  acquisition 

of  the  Cumberland  Valley  KK..   Baltimore  .V:  Sparrow's  Point    KK.  and 

Susquehanna  Bloomsburg  A:  Berwick  KK.  companies,  and  the  lease  of  the 

I  RR.  «.f  Baltimore. 

The  dl  Crea  e  [of  $1  .212.K2.">I  in  the  dividend  income  is  due  in  part  to  the 
direct  ownership  Instead  of  stock  control  of  the  aforesaid  roads,  hut  prin- 
cipally to  i  ie  -     900,000  of  tl  J00J  Southern  Pacific  Co. 
owned  by  your  company,  a  -  well  as  similar  holdings  owned  by  the 
Northern  Central    Ry,   and    Philadelphia    Baltimore  .\    Washington    KK. 
ed  to.  and  t  he  Income  from  w  hose  Investments  are 
o,  your  company,  under  the  term    ol  their  respective  leaaea  i\     108, 

Tht  Increase  [or  8329,980]  In  li  funded  securit  its.  Is  due  chiefly 

to  He   Interest  on  larger  amounts  of  i  .  s .  bond-    ubecribed  for  b 

of  <l  ..".''7. 185]  In  Income  from  unfunded  securit  lea 

and  accounts  ari  ea  chiefly  from  lnt<  n  it  on  unpaid  compensation  and  un- 

ccounts  due  bv  U.S.  RR.  Administration  and  on  funds  derived 

from   I  i  n.  ral  'Mortgage  hoed-.. 

Mi  , .  ii  ,i i  .  Income  was  augmented  by  the  Inclusion  of  unset  t  led  items 

me  prior  to  Jan.  1   1918  and  Included  In  Ihia  account  In  aeon 
with  the  Inst  ructions  ol   the  I.-8.  O.  Comml    Ion.     The  Increase  (of  81,- 

,,  Ls,  however,  offset  <■•  rj  lar  [cly  bj  I  he  I 
662,643]  In  miscellaneous  Income  chargi  .  under  doductloo 
income,  which  are  items  accruing  prior  to  Jan.  1   1918  and  since  settled 

i  be  m- 
i     m  ••renl  ror  lea  ed  roads"  i    duo  chiefly  to  the  heavier 
rental  accrued   upon   additional   stock   ol    the   Pittsburgh    Fori    Wayne  .v 
,,  i.k    ana  the  Cleveland  .v   Pitt  burgh   lilt,  coi  i  '.  bonds 

d  a    \  htabul 
ued  by  those  lea  i  d  companii     to  discharge  their 
Indi  hi.  .lie     .  Incurrt  d  In  i  nd  hi  t  term,  i 

roi)  in  war  taxes  Is  due  print  Ipally  to  the  decrease 

in  lie   i  inn   i  i\.  •  1 1 12' ,    to  10%. 

■I  i,.  ■  I  171  in  mil  r  st  on  I  undi  d  d<  bt  i-  duo  ch 

lO, .000  ol 

The  Inert  u  on  un- 

funded debt 

lovernmont  Liberty  and  Victory  Loan  bonds,  and  bus  I 
other  • 

After  the  payment  of  dividends  ag  I  making 

to  tin    sinking  and  oiler  funds.  810,600,717  was 

i  to  the  credit  of  profit  and  1"--.  again  t  which  I  I  ho  dt-- 

oount  on  <■■  aaraJ  Bloricage  bond.  Issued  duitnx  the  ysar  and    ondry  net 


!t;7.   s,,  that   tho  net  crodit  ,*o  profit  and  loss 

ViO.     Oomnared  with  the  total  investment 

employed  Co  earn  that  surplus  it  is  very  moderate,  and  is  requisite,  not  only 

iur  company's  credit,  but  also  to  enable  it  to  assist  the 

which  are  traffic  feeders  of  your  system. 

Ipment. — Pending  the  appropriation   by  Congress  of  funds 

required   for   the  continued   operation   of  the   transportation   lines  early   in 

rour  directors  authorized   a   temporary   loan   of  822,000,000  and 

<ls  to  the  Kit.   Administration.     Later  we  received 

credit  for  tins  amount .  w  hieh  the  ( lovernmont  applied  to  reduce  the  charge 

the  company  for  additions  and  betterments.     This  loan  was  paid 

or  Federal  compensation. 

The  ■  pun  in  expenditures  were  confined  to  those  necessary 

traffic  requirements  and  essential  for  safety,  notably: 

Terminal    Improvements   and    track    elevation    In    South    Philadelphia: 

terminal  Pittsburgh:  engine  house,  freight  station  and  tracks 

at  Han  if  Turtle  Creek  Branch  from  Burnt  Cabin  summit 

icrcased  power  plant  facilities,  budding  extensions  and  track 

shop;     additional  ongini  house  facilities    reconstruction 
ling  and  Kid  Hank,  I'a  ;  additional  main  track 
and  yard. 

The  Del   expenditures  for  new  equipment  and  for  additions  and  better- 

rter  deducting  salvage  and  other  retirement 

r.        lurpment   completed  during  the 

,  oi  si  locomotives,  3,116  freight  cars,  l  baggage-express  car 

and  I  test  weight  car. 

The  net  Increase  In  Investment  in  road  and  equipment  on  lines  owned 
and  certain   roads  operated   under  long   term   leases,   and   included  in  your 

fed  to  821,114 ,851 .  viz.: 
mt  in  road.  $9,336,320;  in\  cstment  in  equipment,  $7.- 

— $17,316,829 

Acquisition  of  property  <>r  Cumberland  Valley  KK.  Co 3.. 197. 951 

sed  railway  property 200.071 

In    addition    to    the    foregoing    equipment    your 
co. up  in;  nies  in  its  system  have  agreed  to  accept  from  the 

frelghl    cam  and   105  locomotives  allocated  to  them. 
I    >  1.000. 
The    i  i  is    been    financed    through    an    equipment    trust    [see 

s     on  a  preceding  page]  and  has  b  en  leased  to  your  com- 
pany. I  by  tin;  Equipment  Trust  will  be  accepted 
at   par  b                        nimont  In  payment  for  the  oquipmont.      Such  certifi- 
ii  run  for  a  period  of  la  years,  bearing  Interest  at  the  rate  of  6% 
per  annum,  one  fifteenth  of  which  will  mature  in  each  year.     The  business 
ulred  the  foregoing  equipment  to  properly  accommodate 
Its  traffic      \s  the  allocated  equipment  has  not  been  fully  delivered  nor 
na  therefor  concluded   with   the  Government  during   1919. 
lulpment  Trust  obligations  do  not  appear  on  your  general  balance 

slice!  . 

Liabilities. — The  general  balance  sheet  shows  the  increases  in  the 
l   bt  fromthi  000,000 General  Mortgage  bonds,  the  reduc- 

tion in  ;  other  debl  bj  the  retirement  at  their  maturity  on 

1919,  of  (4,983,000  Oonsol.  Mtge.  5%  bonds,  and  other  retirements  of 
securities  through  the  sinking  and  other  funds  During  tho  year  $1,971.- 
72")  of  Equipment  Trust  obligations  were  retired  and  paid  off.  The 
decreases  ni  loans  and  bills  payable  and  in  miscellaneous  accounts  payable 
resulted  largely  from  the  payment  of  outstanding  short  term  notes  and  of 
moneys  temporarily  held  for  subsidiary  lines  and  funds. 

\es — /t<>ad  iv.  Equipment. — Tho  net  road  and  equipment 
expendil  urea  charged  to  branch  lines  operated  by  your  company  under  lease 
or  contract  amounted  to  $10,361,409  and  will  bo  embraced  in  the  general 
balance  sheets  of  the  respective  companies. 

Stockholders. — On  Dec.  31  1919  there  were  117,725  stockholders  of  your 
company,  an  increase  of  10.15%,  compared  with  1918.  with  an  average 
holding  of  84.82  shares.  Over  48%  of  the  total  stockholders  were  w 
Almost  pi',  of  the  total  stock  is  held  in  Pennsylvania,  and  over  47%  of 
the  stockholders  are  residents  of  that  State.  The  holders  of  the  company's 
stock  continued  to  increase  and  now  oxceed  120,000  in  number.  Over 
So'  'c  of  them  os  n  less  than  $5,000  each.  This  fact  emphasizes  the  import- 
ance of  the  great  trust  imposed  on  your  managoment  and  the  necessity  for 
equitable  laws  to  fully  protect  these  citizens  and  their  savings. 

Federal  Valuation. — The  field  work  in  connection  with  the  valuation  of 
tho  properties  in  your  system,  in  accordance  with  the  Federal  Statute  of 
1813,  is  about  90%  completed,  and  should  be  finished  during  tho  present 
year. 

Termination  of  Federal  Control  and  New  Railroad  Legislation. — Your 
directors  are  confident  that  the  Inter-State  Commerce  Commission,  recog- 
nizing the  dependence  of  general  prosperity  upon  railroad  prosperity,  will 
wisely  exercise  iis  discret  ion  under  the  now  railroad  law  not  only  as  to  rates, 
but  also  as  [o  all  the  other  important  matters  entrusted  to  It  by  the  legisla- 
tion of  Congress.  In  the  performance  of  their  duties  they  will  have  the 
full  sympathy  and  co-operation  of  the  management  of  the  Pennsylvania 
system 

<  In  March  1  1920,  as  a  result  of  war  conditions,  your  property  is  returned 
to  its  own  management,  with  its  roadbed  and  equipment  below  its  usual 
standard,  ancl  the  earning  capacity  of  the  system  materially  reduced. 
Nevertheless,  we  rely  upon  the  officers  and  employees  to  restore  the  old 
Standards  at  the  earliest  possible  date,  so  that  owners  may  be  assured  of 
a  continued  fair  return  upon  their  Investment.  [Compare  V.  110.  p.  958.] 
.■.iv  west  of  Pittsburgh. —  The  addition  and  betterment 

work  upon  the  \aiieus  properties  west  of  Pittsburgh  under  the  control  of 
the  Government    ».e  handled  by  the  U.   8.   KK.   Administration  which  has 

reported  the  following  expenditures,  aggregating  835.44  1.527.  for  construc- 
tion,   equipment    and    real    estate    upon    lines    west    of     Pittsburgh,    notably 

Pittsburgh   Fort   Wayne  &  Chicago  Ry.,  810.053.864;  Cleveland  .V,  Pitts- 
burgh  RR.,  84.603.379:   Erie  &    Pittsburgh  i;   Pittsburgh 
own*    Vshtabula                     ;  376;  Toledo  Columbus  &  Ohio  River 
Pittsburgh  Cincinnati  Chicago  A  St.  Louis  RR.,  814.120.351; 
and  ohio  ( lonnecting  Kj ..  $1,1  19,146. 

XNCOME  STATEMENT  FOR  CALEND 
ires  tor  1918  and  1919  Include  the  Penna.  RR.  I  lines. 

1919.  1918.  1917. 

i  Dec  31  ...       7,322  4,541.19 

accrued  under  Federal 
■  ii .  use  and  con- 
trol ol 

i :    \  w 
■  >i  "iv  .867,126.464  865.992.740      See  text  . 

me  .    .   $1,412,424     $1,331,256        $770,646 

physical  prop  tj         165.176  107.1  1 1 

Dlvidi 

766.614 

tnc    i  1.505.073       1,447.113 

runded  dt  3.918  :1.91s 

!  .;  ■■  :ti.  13.012 

07.72:1 
i  18,963 

$21,872,406  521.2S2.019     $7,305,605 
1.113.405        l.H 
s 

,.82(1  15-1.431  6-1.890 

in  ' 
I5.71S.6S6      13.509.569      12  70 
2.K48.042 
■  ni.-        1.006,851  371.640 

si',7.:p,s 
;       '  -    '  ■  »,i  81.585 

ii 

187.028 

29.950.70-l  29  951  ,098 

7,143,459 

181.685 
Hd. ni"  I  to  credit  of  P.  A  L410.500.717  til, 806, 994 

MM  ■nut  of  Dec.  ,U    [918  the  balance  of  income 

for  tie  00.717,  and  deducting  $1,812,200  discount  on  ( 

dobits,  makes  the  i mount  to  credit  Dl  profit 

and    10 
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(Unking    • 
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Other  In 

Cash 

1.141,464 

epoalu 
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Lns.  A  hills  reo. 

Due  Bros 

140,0  II 

101,217 

ii  oounu 

receivable 

04,701,188 

Material  A  mipp 

711,010 

Int.   A   dlvld'ds 

■  i 

reeelv 

1  17.971 

Dsfem  I 

UnadJ    debits. 

Total.          ii                          .   ,15.051 

I'M 
$ 

'.'70  071. 
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LidbU 

Capital  stork.. 

k   prem 
!■  unded 
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(ilrunl  ! 

tr  .obllg 

unpaid 
Dlvi  inut  unp'd 
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oil),  rur'nt  Mali. 

i 

.    Is,  IV 


:ti'7 
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100 
:<ls 

ooo 
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,313 
00] 
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oil 


8 
400,178,400 


8,113   120 

8.119.883 

981  ooo 
1,201.889 

121,  198.817 


,.   I  17    I    Ii -i 

8eo  Pittsburgh  Cincinnati  (  I  and   Pennsylvania 

Co.  below. —  V.  HI 

Pennsylvania  Company. 
(Report  for  Fiscal   Year  em:  ;i   1919.) 

Tho  annual  report  of  the  Pennsylvania  lilt.  I  ■ 
affords  the  following: 

The  Pennsylvania  Co   was  o|  .  as  ail  mrasliuent  organization 

during  U                   No  addithu  were  Issued  bj    It. 

■Author  redu<  tloiu     ,    •  u  andlng 

'lis     chiefly   through   th  king  funds.      Ii    hi 
standing  shon  term  0  000,  which  mature  June  I  1920 
Formal  notice  w  <  leem  on  June 
0  the  outstanding  •       ird  Trust   Co    pur- 
suant to  the  agreement  known  as  "Pennsylva 
iH%  French  Franc  I. mo  of  I  K)6,  guaranteed  by  the  Pennsylvan 
Oo."     The  Income  statement  shows  a  net  Income  of  $7,272,682,  an  I 
of  $558.  r.iti.     Dividends  amounting  to  &%  weae  paid,  the  same  a_s  1918, 
INCOME  ACCOUNT  FOR   YEARS  ENDING  DEC.  31. 


Corporate  Income — 
Rent  from  equipment $1.1  i 


1918. 

SI. II 

I 

1  3.225 

9.2fi.V-MO 

1,610  743 


81.929 
1  1.917 

262,788 


Income  from  lease  of  road         ._. 

Misc.    non-op.    physical    property 

Dividend  income  9.0 

Income  from  fonded  securities. 

Inc.  from  unfunded  sec.  ft  acc'ts. 1,752.340 

[no,  from  gink,  A.  other  res.  funds.. 

Income $12,819,013  812.7U).sr>2  113.716.94] 

Deductions-    Tax    accruals.      $211,342  $45«.773        $ 

ately   operated    prop. — loss...          ] 0                      ■  I  'M  I 

interest  on  funded  debt 

[ntei est  on  unfunded  debt.. 774.303  8-16.892           163.641 

or  invest     organization 1.  <\2           132.110 

Miscellaneous  income  charges 24.1 1 1  36, 


Total  deductions $5.54 

Net  income $7.2 

To  sinking  and  other  r«-  $1,614,088 

Divider  

Invited  in  physical  property 


$6.71  I 

SI  .!.: 


- 


Halance,    surplus. 
0,  p.  360. 


16.61 1.607     $6,532,864     Si  .  I 
$181,322     $1.61 


Pittsburgh  Cincinnati  Chicago  &  St.  Louis  RR. 

(Report  for  Fiscal   Year  ending  Dec.  31   1919.) 

Tho  annual  report  of  the  Pennsylvania  RR.  (see  above) 
affords  the  following: 

The  long-term  debt  was  reduced  during  tb<  ■  retirement  through 

sinking  funds  or  $1 

Consols,  and  $1  I  ooo  Chic    8t.  1  |   by  the 

payment  of  $848,920  25  "i"  Equipment  Trust  Obligations  which  matured 
during  >, ■.  .   :;i    [919   the  1   to   the 

Ivanla  Co.  for  advanci  muni  of  $19,390,000. 

Income  statement  of  the  corpoi  disbursements  shows 

that  after  paying  the  expi  of  the  company  for 

r  and  including  In  the  der  Instructions  of  the  I 

Commission,  miseellanr  >us  Income  and  —  which 

represent  the  sett  lenient  of  accounts  prior  to  Jan.  i   1918,  which  1  ave  been 

(3,110  ^v.",   «  •■ 
credited  t<>  profit  and  loss.     The  dividend  of  I       was  paid  the  same  as  In 

1918  and  was  charged  to  profit   and   I  .-  i  he  amount   to  (he  credit 

or  that  account  on  Dec 

tNCOMB  ACCOUNT  FOR  CALENDAR  YEARS 

1918.  1017. 

Compensation  accrued  under  V 

control  for  use  of  the  property,  in- 
cluding leased  and  operated  lines.  .811.334.094]  $11.33-1.094  

other  corporal e  Income — 

Miscellaneous  rent  Income $115,670         $75,468  «97,028 

Miscell.  non-oper.  physical  prop'ty  8,941  17,185  11410 

Dividend  income 1.  60.772  108.737  153,050 

Income  from  funded  securities §   pa; 

Inc.  from  unfunded  secur.  ft  accts.        139,116  17..  6o!8ll 

M  tscelbuneous  income.  _ 40.257  l  ,59 1 

Total  other  corporato  income...       $666,206        $224,203        $331790 

Gross  income $12,000  300  $11,558,297  $11,919,875 

Deductions 

Rent  for  leased  roads $1,376,931     $1,374,791    $1,400  308 

Miscellaneous  rents 

War  taxes ,  322.171 

llaneous  tax  accruals _  58,271  43,0 

ately  oper.  properties- -Ions. .  

interest  on  funded  debt 3,112 

Interest  on  unfunded  debt 1.21.'        II  s77.'.s<) 

enance  or  invest,  organlza'n.         117,945 

ilaneoun  Income  charges 1,074,913         363. 445 

Total  deductions... $7,656,892     $6,828,318     $6  179  717 

Net  Income.. 9    $5,740  15S 

To  sinking  and  other  reserve  funds. . 

Drrfttauta (4%)3   • 

$1,232,523     $4,583,404     $6,386,009 

ace,  surplus $3,110,885       $116,575       $ 

—V.  110.  p.  659. 

American  Telephone  &  Telegraph  Co. 

(Report  for  Fiscal  Year  ending  Dec.  31  1919.) 

The  remarks  of  President  H.JB.  Thayer,  together  with  the 
income  account  and  various  statistical  tables,  will  be  found 
on  subsequent  pages  of  this  issue. 


COMPARATIVE  INCOMi  VJ  01  COMPANY  PORCAL.  I 

1919.  1918.  1916. 

1  -  -  1511 

Teh  pho 
I 
lot  1  r,  St   ,\l  ol  hi  r  r,  .  • 

from  associated  soa...  1     17.sn5.006     11 

C'onipi     ■ 


Total $. 

i  s % 

irnlngs.. $bO,2l 

Dividend! 

Balance,  surplus %  ■ 

Carrli  d  to  reserve. - 

('arm  d  to  surplus    


.051 


I 

%  Kir   rive   months   in    1919.      y  Pnr  se-.  in    1918. 

tl)    In   1918.  f'-r  U 
for  the  'in   motltili  following  end  of  I-  .  -if  tin- 

long-dis   . 

is  received  by  the  Ann  rlcan  T.  1 
surplus  of  the  a.sso<  i 
on  moi  • 
or  as   paymi  1 

itlon.      (2)  For  the  12  1 
1918  to  July  31   1919,  the  compan)  s  portion  of  the  It,  II  i.)--. 
nun  under  contract  with  tie  Qovernment. 

BELL  11  I.I  PHONE  SYSTEM  IN  THE  I  1;  CAL.  YES 

{All  l>  I 

■ 


l'Ms  • 


Hi  M   81   . 
Hell-connect    d 


$ 

188.888.1  19 

- 


Income  Account — 

Bxcfa  1  .  s 

Toll  revenues 

Total  op,  rating  r.  \  s      |i 
.    0 
Current  maintenance...  25.420,188  4l.l.'il.oil     31. d 

Traffic   1  ...    is.  P.-'.  I.  il       18.1  10.039  .  18.707 

Commer  18.081.041 

miscell.  e\p 


.1.197 

is. I  |l 
18.084.041 

>9,:<7fl 

Total   op.  r 

1  di  ofli  ctlble  r.  venues   .        518.0  1 1  708.167 
10,471.628     13.62 


20  1.400,114    175.91 


I  1.911 


Operating  income 32.870.012     39.16 

5. 12S. 757  7.975,8tl9  7  9 

Total  gross  Income...  37.848.500    44.295.815  7ti.52i.is9    79. 

Rent.  ftc..  deductions..     2.112.011  190.047      3.. 

Interest    deductions 12.182.817     12.715,194  21.820.231      Is 

. ..    lti.5Vt.5l2      23.121  .117  3ii.S62.5s->      35.160.119 

Surplus  earnings 6.969.197        5,772.361  13,851.629     22.' 

•  Five  months  to  Dec.  31  1919  and  seven  months  to  July  31  1918. 


BALANCE  SB  \IBER  31. 

1919.  ins.       1  1619 

sis—  S  $  $ 

Btks.oi  ;  Capital stook..  44i,9ni, 

Hon  a-  He-  assail.         

adv. to  saso. cos.  102. 137. 134  104.2!i0.7OO   Col.  Trust  4a..     78,000, 
BtkS.Ofottk.  Bell  .".a.-.   77,434, 

nil'    AT. 

Bpec. dem.  notes  12.000.000    ji  61 9.9*5, 

is.-,- 

509.267 


Telephones  .         21.: 

Real  estate 8,138,1 10 

Offlee     Turn 
Uxturea  I  I  521 

Long  lines  plan)  83  I 
Trustees    Empl. 

8tk.  pur.  plans        8,813  7''''         I  .. 

ree.   due 
S.Ovt.     9.488,718 
Cur.  see  17,764 

Detent  d  

Temporary  0 

■IJ '.170 


•1,002,156 


Total 926,781.089  821.156,734 


(■•mViTilble  4a 
Convertible  4  Hi  18,027 

1 
'  ;    notM  40.000 
,vable__ 
able.        8.R30 
6.40S 
1.     due 

.»      fl.:tr"'t 

' 

Burphis. 


OOO 

000 

(HHI 

J'Hl 
OOO 


1918 

S 
441.947. HHI 
2$8 
J 

13.073.600 


'Mi 
7  12 


'■ 


8.000.000 
KS3.41  1  697 


. 


sh  turned  over  to  ral  as  working  capital. 

x  Including  capital  Mock  premiums  and  eicllldll  ,,iint  and  cx- 

■I  and  other  Hi  II  System  Com]  rscd  by 

this  Company  (amounting  to  $5 
000  on  Dec.  31  1 '.1  "a i  are  not  Included  in  either  assets  or  liabilities,     v.  110. 

Superior  Steel  Corporation. 
art  for  Fiscal    )'nir  end  1    1919. 

The  report  for  the  calendar  year  1919  v>ill  be  found  on  a 
subsequent  page,  containing  the  remarka  of  Preaidenl  B.  W. 

Harrison,  the  ineoine  ami  surplus  BvOOOUntfl  and  b«J 

INCOME  ACCOUNT  FOR   YEARS  ENDING   DBCEMBEi 

1917. 

i  it 1.71 

Other  Income  U 

■me si  s.;s.;,7  ; 

Admlnist  r  it  Ion  expenses, 

Net  incon  ■  ■ 
Sinking  fund  first  preferrc 

■ 



Surplus  ...... 

Profit   and  loss,  surplus. 


- 
■ 


3.416  078 


t 
rinil.  tildgs..  equip.  1 
ood-wlll 


BALA* 

t 


I  lb 


■ 

r 

» 
I  - 


Total 


Total 

\n  initial  dividend  of  ?1  11  a  share  wa- 
nt rate  On  com.. 
No     1     1  '          on  Nov.   1  quar.; 
\ug.    Nov.  and  Feb.  1920  paid  75  cts.  quar.,  and  in  Feb.  1920  paid  50  cts. 

extra.- 
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E.  I.  du  Pont  de  Nemours  &  Co. 
{Report  for  Fiscal  Year  End\  !1  1919.) 

The  annual  nport  signed  by  Presidenl   [renee  du  Pont, 
together  with  ;i  oomparative  inoome  aooount  and  balance 

will   he  found   on   subsequent    pages  <>f   this   issue. 
— V.    109.    p.    77V 

Loft  Incorporated,  New  York  City. 

I',,,  Monthi  Ended  Dee.  -\\  1919. 
The  initial  report  of  this  well-known  manufacturer  of 
candy  and  owner  of  candy  Btores  in  New  York  and  vicinity 
will  be  found  in  full  on  a  subsequent  page,  including  the 
remarks  of  President  1'nderhill.  the  income  aooounl  and 
balance  sheet.  Compare  official  statement  to  New  York 
Stock   Exchange.-    V.    109,   p.  2444. 

Kelly-Springfield   Tire    Co. 

(Report  for  Fiscal  Year  Ending  Dec.  31  1919. 

The  remarks  of  President  Van  H.  Cartnell,  together  with 

the  income  and  surplus  accounts  for  the  year  and  balance 

sheet  as  of  Dec.  31.  will  be  found  on  a  subsequent  page  of 

this  issue. 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

1019.  1918.  1917.  1916. 

Gross  profit* J7.031.2S-1     $7,187,834     $1,323,955     $3,464,458 

Oper  admin..  Jtc.exp..     3.77ti.73.r>       2,698.069       1 .720,335       L ,404 .388 

Net  operating  income.    $3,257,549     $4,589,765     $2,603,620     $2,000,070 

Int.,  are.,  received  (net).        271,539  15,294  67,243 

[nt.  &  inisc.  deductions.        295.291         224.538  


N.t    income 

lnt  .V  B.  fd.  on  inc.  bonds 
sk  fd.  of  295  on  1st  prcf. 

Int.  &  exc.  iirof.  tax 

I >i\ s  .>n  ist  pref.  (6%). 
2d  prof.  divs.  (7%  p.  a.) 
8%  pref.  stk.  (issued  "19) 


$3,236,798     $4,365,227     $2,648,914 


$2,674,951 
199.026 


$434,124 
205.959 


176,164 

213~078 


12,117,31  i 
76.164 


117,201 


216.698 
834 


Com.  divs.  i cash i (10)800.409  (16)785.152   (16)785.152   (16)735.316 

Com.  divs.   (stock) (9%)454.778  -  


Balance,  surplus. .  _def  .$1 .009,570 
Previous  surplus 9.197,858 


$2,939,992 
5.705.633 


$1,575,520 
3.466.740 


2, !-•'.  738 


$246,727 


589.659 
deb.  162. 01 2  deb 


160.328 
218.022 


1,081 
lil',731 


Total $8,188,288  $8,645,625     $5.032, 200     $3,190,011 

Add — Return  from  pref  , 

,v_c.  stock  retired 10.008  17.280 

Received  In  patent  lltlg. 904,297 

Restored  to  surplus  192,594  76.164 

Miscellaneous  credits  

Cumber'd  plant  add'ns  35.803 

Deduct-    Bonus  res'vs.&c        

Adjustments deb  1  .772     deb. 47,150 

Retirement  of  pref.  stock  deb. S7. 938  deb. 433, 102 
Exp. on  issue  8%  pref  stk         180.727 

Total  surplus $8.1 

Nott.— Income  and   excess 

for  1919.  but  are  estimated 
$2,657,192  were  paid  out  of 
an  aditional  charge  for  1917 

BALANCE 
ISIS 
Assets —  S 

Plant  acc'ts,  pat's, 
KOOtl-WUl ,      Ac. 

ten  depree'n..  11,367,103    0 

1,679.946     1 

Com.  stock  purch'd 
for  rasaletoempt       asT.'ios         12. ins 

Sundry  invest 

Notes  reeelvable..        63,5871   1,467,296 

receivable. 
Deterred  shames 
Inventor! 


20.453  $9,197,858  $5,705,633  $3,466.74] 
profits  taxes  have  not  yet  BOOH  determined 
at  $814,275.  Taxes  for  1918  aggregating 
accumulated  surplus  together  with  $17,469, 
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1918 
$ 


665,678 
392.729 


69.500 
i87\    1. 
1,970,442) 
68,871 

7.07t.r,4:t     6 


Mb.  Loan  bonds..   1 


946.417 


1919 
I 

3,237.100 
6.361,978 


CMS 

In7.lnii 

.'ii7.  .'on 


Llahllliies— 
Preferred  stuck. . 
< Sonunon  stock. . 

B1  .    OUn    pref    s;k 

Votes  payable.    . . 

\i ante  payable. 

%ccr'd  taxes,  sec.  . 
int  a  < I i v s  pay'le 

BonUB  reserve. 

Deferred  credit. . 

Surplus  A  working 
capital 8,641,553     9,81 1,139 


351  ,662 

1 10  731 
49,757 
1 58  .1 168 

.•-,.ooo 


500,000 

221.816 

158.487 

51,107 

88,1  18 


Total 23.796,02!>   19,147.996       Total 23,796,029  19,147,995 

a  Includes  common  stock  purchased  for  re-sale  to  employees  under  the 
employees'  stink  profit-sharing  plan,  $1,632,433,  less  $1,444,624  special 
loan  which  will  be  self-liquidating  by  Installment  payments  of  employees 

under  the  said  plan,      x   Subject   to   1919   Federal  taxes. —  V .   110.  p.  B76. 

American  Locomotive  Co. 
(Report  for  Six  Months  ending  Dec.  31   1919.) 
President  Andrew  Fletcher,  X.  Y.,  Feb.  28,  wrote  in  sul>.: 
New  Fiscal  Year. — The  fiscal  year  having  been  changed  to  conform  to 

the  calendar  year,   this   report    covers  only    six    months   ended  Dec.  81  In 
connection  with  tho  results  for  the  first  half  of  the  calendar  year  1919. 
Results. — Our  business  for  the  six  months  ended   Dee.  31    1919  was  of  low 

volume,  due  to  practically  a  complete  absence  of  orders  from  our  domes!  Ic 
railways  The  orders  taken  were  largely  from  foreign  railways  and  wore 
both  on  a  cash  and  deferred  credit  payment  basis  \  larger  volume  of 
foreign   orders  on   a  deferred   Credit    basis  OOUld   ha\e   been   liken,   but    the 

securities  offered  wen'  of  ■  character  that  in  our  opinion   represented 

unusual   commercial   risks  and    were  therefore  declined 

The  plains  averaged  for  the  six  months'  period  but  29.2%  tonnage 
production  of  their  rated  capacity  and  for  November  1919  but  12.5%  of 

Capacity.  The  gross  earnings  for  the  period  amounted  to  $20,630,084,  and 
after   deducting   ■    I  -101. .199   for   income   and    profit    tax 

$685,908  for  depreciation  on  all  classes  of  property  there  was  a  net  profit 
available  of  $2,577,170  After  deducting  the  dividends  paid  during  the 
half-year,  (aggregating  3J4%>  on  Pref,  and  3%  on  Common  stock),  or 
$1,625,000.   there  remained   a   surplus  of  $052,170. 

It  was  unnecessary  to  provide  a  roscr\  a  for  additions  and  betterment!  to 
the  plants  as  a  roservo  of  $4,000,000  had  boon  sot  asido  from  the  surplus 
earnings  of  tho  previous  fiscal  year. 

Inn i-ntnrirt. — The  amount  of  Inventories  of  materials  and  supplies  on 
hand  and  work  In  progress  Dec  31  1919.  was  $7,170,804,  as  compared  with 
|  on    .June    30    1919. 

■  urrent  Assets. — Tho  excess  of  current  assets  over  ctirront  liabilities 
on  Doc  .11  1919  was  $35. OHO. 01  I  .  <  >f  this  amount  approximately  $0.000. - 
000  was  Invested  In  U.  B.  and  Canadian  0)OVt.  bonds  and  $25,800,000  was 

inw  t.-d  in  ii.  h.  Treasury  certificates.    The  company  thereby  received  an 

OD  Its  Inactive  working  capital  and  was  In  a  position  to  convert  the 
securities  promptly  Into  cash  if  acceptable  business  requiring  extension  of 
cn«llt    was  offered 

Orders.— The  unfllli-d  orders  on  Doc.  31  1919  amounted  to  $7,862,167, 
of  which  about  27%  was  domestic  business  and  73%  was  foreign  buslines 
as  compared  With  unfilled  orders  on  Juno  30  1919  of  $10,034.0/8,  of  which 
aboui  Ic   business  anil    50%    foreign   business. 

Dec     31    1919  approximately  .<IL'. SOU. (MM)  of  new  business  ha*  boon 
d,  of  which  about  M';   N  Tor  domestic  roads  and  16%  Is  for  foreign 
trade. 

Inridetul  Rule  Increased,  <*c. — On  Aug.  14  1919  tho  board  Incroasod  tho 
dividend  rate  on  the  ('ommon  stock  from  ,r,%  to  6%,  and  dixdded  that  the 

r  dividend  payments  on  the  Preferred  and  <  ommon  stock  be  changed 
to  the  last  day  or  the  quarters  ending  in  March.  June.  .Sept.  and  Doc.  of 
each    . 

Annual  Meeting,  Ac. — The  date  of  tho  annual  meeting  of  *tockholders 
a  changed  to  the  third  Tuesday  In  April,  beginning  with  the  year 
1920.  and  the  offlco  oft  halnnan  of  tho  Hoard  has  boon  abolished. 


Summary  of  Results  of  Calendar    Year    1919. — The  gross   earnings   were 
$70,073,583}.     The  gross  profits  were  $11,729,573,  from  which  there  has 
lucted  a  reserve  o  I  for  income  and  profit  taxes,  leaving 

.,  net  profit  available  of  $9,494,269. 

After  the  payment  of  the  usual  7%  dividend  on  tho  Pref.  stock,  and 
on  Common  stock   •  2  ' -. '.'c   f°r  the  first  six  months  and  3%  for  the 
second  sis  months),  making  a  total  of  $3,125,000.  there  remained  a  surplus 
itom  w  Inch  $4,000,000  was  reserved  for  additions  and  better- 
ments to  the  plants  and  $2,369,269  was  credited  to  profit  and  In" 

In  arriving  at  the  available  profit  of  $9,494,289  for  the  year,  thai 

1  from  earnings  and  Included  under  the  heading  of  manufacturing 
expenses  $1,357,135,  for  depreciation  on  all  classes  of  property.     During 
I  lure   was  expended   for  permanent   additions   and   betterments 
$1,747,836,  all  of  which  lias  been  charged  against  the  reserves. 

Outlook  W  a  ha\  e  been  receiving  a  fair  amount  of  business  from  the  Far 
Bast  and  the  Pan-American  countries  and  believe  they  will  continue  to  order. 

\  large  share  of  our  Inquiries  are  from  Kuropean  countries  undergoing 
reconstruction  because  of  the  war  and  whose  present  financial  resources 
an-  such  as  to  necessitate  deferred  credit  payments.     In  some  cases  the 

Inquiries  have  been  based  on  an  exchange  and  barter  basis  I'ntil  these 
governments  and  their  finances  have  become  more  stabilized  the  business 
I  from  them,  absorbing,  as  it  would,  considerable  of  our  working 
capital,  should  be  restricted  to  conservative  financial  risks,  for  in  all  proba- 
bility a  iitv  large  proportion  of  our  working  capital  will  be  required  in  the 
near  future  for  our  domestic  business 

Moreo\  er,  a  much  greater  proportion  of  working  capital  to  unit  production 
of  locomotives,  we  have  found,  is  absolutely  necessary  now  in  comparison 
with  the  requirements  existing  before  the  world  war,  because  of  the  great 
increase  in  costs  of  labor  and   materials 

The  prospects  for  Immediate  domestic  business  are  being  assured  by 
recent  orders  received  and  Inquiries  for  prices.  While  some  of  the  rumored 
requirements  are  no  doubt  exaggerated,  we  are  optimistic  at  least  for  a  fair 
volume  of  orders  for  new  locomotives  and  for  the  reconditioning  of  old  ones 
for  tlie  year  1920.  The  return  of  the  railroads  to  corporate  control  and 
operation  will  no  doubt  stimulate  the  demand  for  well-built,  effective  and 
economical  operating  locomotives 

INCOME  ACCOUNT  OF  THE  COMPANY  AND  ITS  SUBSIDIARIES 
FOR  HALF  YEARS  ENDED  DECEMBER  31. 

Half-Year—  1919.  1918.  1917.  1916. 

Gross  earnings ..$20,630,084  $59,480,026  $35,959,126  $37,863,594 

Mfg.  maim,  and  admin. 

expenses  and  depree'n.  17.532.188  50.986.284  29.851.294  32.326.743 
Int.  Chges.      notes. bonds 

of  constituent  cos.,  &c.  59.326  249.390  97.823  83.517 

Reserve   for    l '.    9,    and 

Canadian  tares  on  prof  461.399  3,148.884  2.040.758  1.822.5O0 
Pref.  divs    for  6  months 

(7%  per  annum) 875.000  875.000  875.000  875.000 

Common  divs.  for  0  nios. 

(5%  per  annum) 750,000  625,000  625.000  625.000 

Reserve  for  additions  and 

betterments 1.000.000  

Surplus    profit $952,171     $2,595,468     $2,469,251     $2,130,834 

CONDENSED  INCOME  ACCOUNT. 
(Including  American  Locomotive  Co..  Montreal  Locomotive  Works.  Ltd., 
and  American   Locomotive  Sales  Corporation.) 

6  Mos.  to       6  M os.  to         Year  to  Year  to 

Dec.  31  '19.   June  30  '19.   Dec.  31  '19.   June  30 '19. 

.mings $20,630,084  $49,443,498  $70,073.582$108.923.524 

Mfg..   ma  int.   &  admin. 

expenses  &  depree'n..  17,532.188     40.583,631     58.115,819     91.569.915 


Manufacturing  profit.   $3,097,896 
Interest,  &c,  on  bonds 

of  constit.  cos..  &c.__  59,326 

1"    s    \  (  anadian  income 

and  war  profits  taxes. 
Pref.  divs.  (7%  p.  a.).. 


$8,859,867  $11,957,762  $17,353,609 
418.252 


168,863 


228,189 


461.399  1,773.905  2,235,304       4 

875,000  875.000  1.750.000       1 
Common  dividends.. L.(3%)750,000(2^)625.000(5H)137 5000  (5)1 
Profit    earned   on    Com. 
stock   after   deducting 

pref.  di v.  (por  share).          ($6.81)  ($24.17)  ($30.98) 

Additions  &  betterments          4.000.000  4.000,000       5 


.922.789 

.750.000 
.250.000 


($41,061 
,000.000 


Net  to  profit  &  loss...      $952,170     $1,417,099     $2,369,269     $4,012,567 

GROSS  EARNINGS  AND  .MANUFACTURING  PROFIT  FOR  JUNE  30 
YEARS. 

1918-19.         1917-18.  1916-17.         1915-16. 

Gross  earnings... $108,923,524  $80,588,071  $82,213,845  $59,316,016 

Manufacturing  profits.     17.353,609     10,229.505  9.599,191      11.865.434 

GENERAL  BALANCE  SHEET  DECEMBER  31. 
[Includes  American  Locomotive  Co.,  Montreal  Locomotive  Works,  Ltd.. 
and  American  Locomotive  Sales  Corporation.] 


1919  1918 

S  I 
t  <.si  of  prop 

depn                     I  2  121 ,289  1 1,337,305 

Securities  owned          680.129  641,703 

3,177,671  4,407,124 

5,889,591  18  123,715 

i     E    i  o  is  ctft     .'..son  000 

United  Kingdom  3- 


.  com 
troli  1  ii" 

i  ..ii    \  H  torj  OiIj 

I  mill 

I  ii.    bonds    less 
i  pay'ts) 
ibscr    for 
.  ic.  bonds 

pa)  men 
accrued  Interest 
Material!  .\  iupp 
work 

I  OOOmot  h  es       and 

parts  in  stuck 
i  i.tei  red 


980.000 
1,410,500 


2,168,350 
510.450 


25,377 


s    11,623.701 


1019.  lUs 

lAabUU  t  % 

Preferred  stock   .  .2">.ooo.ooo  2">.000.000 

Common  stock     _  2a.000.000  25.000.000 

Bond,  debt  of  con- 


st Itucnt  cos.: 

i  oe  .v  Macn  Co. 

of  Moot   .U.I 

Richmond    i  oo. 
a  Mach.  Was. 

Henrico  I.  Wks. 

Corp 

\ec  units  payable 
Pref.  iiiv  payable 
i  etn  div.  payable 
j  in  tracts.. 

fuel.  Int.  »  di\s 

i  nans  payable 

War  taxes  accrued   5,615,960 

Accrued  expenses       528,1  it 
It  m     for    accident 
Indemnity,  *o         B34.611 
1,297,477     9,690,224    lies     for  additions 
\  betterment 


1,500.000     l..">00.000 
4:12.000         432.000 


i.:M7.on 


6.510,576 
3,819 


IST.aOO 
:U2..r>00 


:U47 
2.910.000 


193,342 


118,453 
109,246 


surplus  .    .    .         22,793.244  20,45 


Total    98,175300  90  220.606 


Total  10  90   '  10  608 

— V.  109.  p.  975. 

Underwood  Typewriter  Co.,  Inc. 
{Report  for  Fiscal    Year  ending  Dec.  31    1919.) 

Pre*.  John  T.  Underwoo.l.  \.  V.,  Feb.  11  1920,  wrote  in 

siilistaiicc: 

Results  -The  net  earnings  for  1919  amounted  to  $4,502,335.  and  after 
setting  aside  $1  .'.'.r>o. 0()0  for  Federal  Inoome  and  excess  profits  tax.  and  after 
providing  for  the  preferred  dividends  and  8%.  together  with  two  extra 
dividends  of  6%  each,  paid  on  tho  Common  shares,  we  carried  to  surplus 
$706.0 

Federal  Taxes. — A  year  ago  Congress  had  not  passed  the  new  Federal 
Income   rax  Ijiw,  and  an  estimated  amount  of  $1,250,000  was  set  aside 

for  the  Federal  Income  and  excess  profits  tax  for  that  year.  Whon  that 
law  was  finally  passed  we  had  to  pay  a  tax  for  1918  of  $1,589,443.  the  ex- 
cess amount  of  $330,4  13  being  taken  from  tho  accumulated  surplus. 

Sapitul  Stock.  —  As  the  amount  of  preferred  sharos  previously  canceled 
was  still  In  excess  of  charter  requirements  no  preferred  shares  were  pur- 
chased or  cancelcsl  during  the  year. 

I'rufit  Sharing  Plan. — The  distribution  for  tho  yoar  among  the  employees 
entitled  to  participate  will  amount  to  $421,738,  which  sum  has  been  set 
aside  for  that   purpose. 

Labor  Difficulties. — Tho  production  of  finished  machines  for  the  year  has 
boon  the  largest  in  our  history,  notwithstanding  the  temporary  curtailment 
of  the  product  due  to  labor  disturbances  at  tho  factory  In  Hartford  during 
tho  summer.  This  was  our  first  labor  difficulty  In  over  18  years,  and  tl 
was  satisfactorily  adjusted. 
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Product. — We  brought  out  a  new  product  during  the  year  known  as 
nderwood  Standard  Portable  Typewriter."     The  output  Is  as  yet 

limited  owing  to  the  unprecedented  demand  for  ■:««:  but 

ptionindlcatea  that  the  new  machine  will  be  abai  I   si  they 

can  be  produced. 
outlook.-  -The  outlook  for  good  buatneai  m  1920  la  very  promising. 

INCOME  .\<<  01  ^  I  WW  ^  KAJM  ENDING  DEC.  81. 

nus.  imr.  191b. 

rntnga $4,121.91  i 

Other  Income 2»0,317  |i  75.519 


Total  net  Income $4.50 

Deprcc  charged  off,  fcc 


jimi. on 


- 

244.405 


13.624.190 


Net  profit  for  yeai         14       1.690    $-1,030,683    $3.027.5M    $2 

l)i  duel — 

$500,000 

sharing 121. 738  •  •    - 

I 


Comon  di  i  Id 


i  deduction! 
Balance,  surplus 


■ 


$3,561 

! 


1.401.090 


[nveai .  apodal  surp 

pills 

IllVelll 

I 
i  on     an     o  a 


V.  no 
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Hit* — 


t 


' 


1918. 
I 

I 


(S.  S.)  Kresge  Co.,  Detroit,  Mich. 
{Report  for  Fisml  Year  End  31   L919. 

1917.  1916 
N.                                  i7o  167 

SlL'.f.l.N.Onl 

$3,505,201 

ror  routing      I  .22."  000        1  ,250. I 

Prefern  I  10.000  1  lo.ooo  l  10.000 

Common  dlvid 

rplui  A0J201     $1,060,999     $1,320,988     $1,101,126 

BAJ  VfBBR  81. 


i 


$ 


I 


■ 


20.471.8 


h  furniture,  n  nent  Improvements 

on  leased  property,  less  depreciation.     \.   110,  p,  . 

Tobacco  Products  Corporation. 

(7th    Annual    Report — )  .1     I.H9.) 

.-.  <!ra\    Miller.  \.  V..  Mar.  1   1820,  wrote  in  subst.: 

Acquisitions.      In    I  ■  !  all  of  the  capital 

iufacturers  of 
smoking  and  plug  tob  ceo,  giving  In  payment  therefor  2 
Common  stock,  whicb  stock  was  bought  In  the  open  market. 
In  J\il\    1919  your  companj   purchased  the  11111.0111111:011' 

alng  the 
sole  owner  of  thai  business.     The  entire  ii  or  company  in  the 

United  Paper  Box  Co   of  America .  Ini    .  «  d  to  P.  N.  Bu 

Ltd.,  of  Bui 
Philip  Morris  A  Co.,  Ltd      Under  the  offer  made  to  the  stockho 
mpany.  dated  Peb.  1^  1919.  254,744  ahan 
Ltd..  Inc..  were  purchased  bj    the  stockl  \  .   ion, 

;vi 

Tobacco  Products  Export  Corp.     In    \pnl  1919  the  corporation  k 
•port  Corporation,  formed  under  the  laws  of  N.  '■ 
vitli  an  authorized  capital    if  45  —  of  no  par  value,  began  opera- 

tions,    ""i  our  company  sold  all  Its  foreign  rights  In  and  to  its  various  brands 
and  the  brands  <>r  its*  subsidiary  companli  with  its  invi 

in  Tobacco  Products  Corp.  of  Canada,  Ltd.,  M.  Melachiino  ,v  Co.,  Inc.. 
Cairo.  Egypt.   Henry  Scholey.  Ltd.,  of  London,   England,  and  a 
pertaining  to  its  foreign  trad.-,  to  th<  ducts  Export  Corp.,  for 

which  II  received  the  entire  capital  stock  of  Tobai  Export  Corp., 

ng   of    l.'il). 000   shares       The     tockholders   "t    your  company    were 
!  the  right   to  subscribe  to  "■  ■o  Products  Export 

Corp.  stock  for  each  share  ol  our  company,  whether  Coin,  or 

Pref.,  bald  by  them,  at  the  pi  kholdera  sub- 

scribed to  255,460  shares,  and  pud  in  cash  then  \ing  in 

isurj  of  your  companj   19  V.  109. 

1>.  2272.  24  ' 

May  1919  the  V t ■  ■ 
Trade  Corp.  was  organ!  ed  under  Virginia  laws  with  an  autl 

oo.ono  for  the  purpose  of  conduct  Ing  an  export  and  import  business 
with  the  Near  East,  from  which  part  of  the  world  your  companj  draws  a 
large  part  of  its  supply  Of  leaf  tob  icco  >  our  company  purchased  control 
Of   the    American     I 

s77.    173. 
Dividends  on  Common  8  1919  your  company  paid 

four  dividends  of  $1  50  per  share  on  the  Com  dividends  <>r 

Feb.  15  and  May  I  i  being  paid  In  7   ,   2-year  serin    the  dividends  of  Aug. 
15  and  Nov.  15  we  h.      tn  1918  also  three  of  the  four  quarterly 

dividends  on  Com.  stock  were  paid 

Earnings.—  All  thi  of  the  subsidiarj   com;. 

eluded  in  this  statement .  hut  of  the  affiliated  companies,  onlj 
as  have  been  declared  as  dividends  have  been  Included. 

INCOME  ACCOUNT  FOR  CALENDAR   YEARS. 
L919.  1918. 

Netincomc 

Preferred  dividend  (7%) 

Common  dividend  (see  text) (6 


Balance,    surplus $456,989     $1.7 

Previous   surplus 3,393. 1S8       3.31 

Excess  prof  Its  tax  previous  year .     1,313,583  l-'v.ii  


Total  profit  and  loss  surplus i61 .533 

Div.  paid  in  Com.  stk.  Jan.  15  '19  U0%5      


1.600.000 


Final  sur.  (.see footnote  to  bal.  sheet)  S2.536.595     $3,393,188     $3,361,533 


Baal  as 

1 


B  \l  A  ■ 

- 


- 


-wiing 
par   \  ulue  1 

lid   »  hi.  h   v. . 

■ 

noo  per  -.1 


p    s77. 


Deere  &  Company. 

'  •;  I 
Presidenl  Wm.  Butterworth,  Moline,  111..  Feb.  l<i  n 

ome  for  the  i 


177,  Including  $328,222  of  profits  on  war  work  con  ,1  lup.i. 

Tin-  income  from  o  before  deduct  Ing  administrative 


id    oiler  con 

dmlnlst 

le,   fci 

•I  .767; 
\fler  allow  ing 


fier  making  amp  I 
discounts,  possible  losses  of  reci 
tlngenclea  »  j  rom  this  amount 

17;     Interest     on     ' 
16;   depletion   of  timber   lands   and    mtscell 
leaving  as  net  income  for  the  year  the  257,17 

82, 150,000  for  di\  Idends  on  Pref,  stock .  the  profit  and  k>-s  surplu 

Capital  Bxpi  rh esc  amounted  U  chli  fly  for  the  com 

idetion  of  additional  buildings  and  i  i    the   Waterloo  Gasoline 

Engine  Co  .  Waterloo,  Iowa:  the  John  I  teere  Harvi  Moline; 

and  the  Moline  Timber  Co    at    M    U  .  i  n.  Ark   .  and  In  the  timber  properties 
adjacent  to  that  point 

Working  Capital. —  Our  net  working  capital    at     I  Blfl  amounted 

327,144,  an  increase  of  $3,554,279,  d  with  the  previous 

year. 

Inventories  deer,  bout   $1,000,000  of  which   •  | 

up  of  materials  and  work  In  process  under  war  contracts       Tie 

have  not,  In  general,  been  written  op  to  present  marl  it  have 

been  priced  upon  a  conservatlvi 

The  company  has  reduced  its  subsidiary  company  bonded  di  in  to  $222.- 

ret  i red  $312,500  bonds  during  ' !  le  present  Ind 

nose  includes  Moline  Timber  Co    1st  M.  bonds    $150,000).  and  M 

M 

Notes  payable  were  reduced  $5,962,417    to  $1.024. 733    bj 
\oiu  me  of  business,  the  splendid  collections,  and  the  reduction  tn  Invei 

Reserve  accounts  were  Increased  $1,230,203    see  r,>,,i  note  to 
balance  sheet)      The  company  has  continued  to  maintain  its  properties 

fully,  and   the  reserves  for  depreciation  cover  only   the  invisible  « 
tear  and  obsol  Phe  total  charges  for  dei  ind  for  maln- 

epairs  during  the  year  amounted  to  •  mpared 

With  $1,768,271  during  the  previous  \  ear 

Capital   Slink.      The   company    carries   in    its   ii.  100   of    Pref. 

stock,  which  has  been  sold  to  employee!  on  the  month!]  payment  plan. 

Since  Oct.  31    1919  We  have  offered"  to  employees   "i.OOO  shares  at    par  on 

very  attractive  terms,  and  apparently  the  amount  will  be  largely  over- 
subscribed. 

The  total  number  of  Pref.  stockholders  Oct.  .',1    1919  Was   1,787    I 
1918  1  .-■ 
Outlook  — Our  farmer  customers  have  enjoyed  a  high  degree  of  prosperity 

during  the  past  year,  the  volume  ,.1  b ss  received  from  them  has  been 

I  Isfactory,  and  the  present  conditions  seem  to  Indicate  a  continuance 

of  their  demand  in  considerable  volume. 

LIDATED    INCOME     I  YEARS    ENDING    OCT. 81. 


(Total  earns,  (all  1 
Admins  .  ,Vc  .  SXp 
lut .  on  deb  .  BO. 

Depletion,   JtC 



Contingent  reserve 

Preferred  dividends  {7%)     2. 150.000 


•   19. 

$796.".  17 
110.316 

'.»!  7<.7 


101  7- is 

1.199 
464.857 

.277 

650.000 

8,450.000 


1916-17. 

1.130 

5051.287 

94.363 

173,456 


1916  16 
162.990 


2,618,455       2.6  17.995 


Total  deductions 83.748.630     85.695.165     $3,437,560     83,318.083 

$2,807,177     $2,384,987     $2,413,570     SI. 

surplus.. $15.03'.'  $9,847,605     $7, 


(After  deducting  all  expenses  for  depreciation  of  property  and  equip- 
ment, for  all  '  Ii  discount,  uncollectible  notes  and  accounts,  and 

for  other  contingent 

\   In  addition  to  pro\  islon  made  by  subsidiary  COmPan 

CONSOLIDATED  BALANCE  SBBBT  OCTOBER  81. 

1 1 —  s  s 

Tlmbi  r 

■ 


170      Total 


1 


a  Includes  in  1919.  $3,627,262,  agai 

10  1,  av  I  and  current  a~- 

.iiiii  pel 

I  In  Id  for  sale  to  employe,-,  on 

c  After  ded  pref   stock  purchased  and  held  In  ti 

d  ai  tesuMud  (■■ 

108,  p.  969. 

Gulf  Oil  Corporation. 

Presidenl  W.  L.  Mellon,  P 
in  substance: 

The  •  .untlng  to  ?!  I    earnings  o 

I 

Colli]' 


x-k  it  holds.  after 

t ,  in- 
rtles  and  all  local  ai 


■ 

Co.  at   1  1,  which  ceased  to  produce  oil  during  the  year  on 

accoutu 

Barring  the  sink  .ch  occurred  In  July  and 

the  stti  going  tugboat   employees.  «hlch  occurred  in  October 

and  November,  the  company  was  able  to  operate  all  branches  of  Its  business 
throughout  the  year  without  interruption. 
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While  the  gross  earning!  show  a"  Increase  orer  the  former  year  yet  the 
operating  pro  notwithstanding  the  large  increase  in  pla 

capital  resources.  This  emphasizes  the  rapid  Increase  In  expenses  without 
■  correspondUng  Increase  In  the  price  <>f  tin-  products  sold.  The  surplus 
earnings  were  reinvested  in  the  company's  buni  i 

During  the  year  tin-  company  has  maintained  its  crude  ofl  production 
in  the  united  States  and  Mexico  and  made  substantia]  additions  to  Its 
refineries,  pipe  lines  atd  marine  department. 

CONSOLIDATED  INCOME  A(  I  01  NT  FOB  CALENDAR   YEARS 
1919.  1918.  1917 

irnlngs $97,431 ,516   - 

Operating  expenses   62,130.188     19.779.314      11.013.567     27 


Depreciation   resen  ll.723.45f)       i 

Interest.  taxes.  &c 


Net    Income 111.460.854  $12,582,597  S16.650.74fl   • 

■   for  tt.ir  taxes    .  . .        .",.01!; I, o< hi 

Dividea  2.104.513       2.082.104       2.074.320       2.067.675 


Balance,  surplus $9,356,340  $10,500,493    $9.57i 

\  After  deducting  surplus  tax  reserve  from  previous  year. 
CONSOLIDATED  BALANCE  SHEET  DEC.  81. 


738 


s 

S      ' 

1 

' 

. 

1 

s 


prom . 

Itisur.   n  -  rve 
Surplus.      .. 


1018 

$ 


.218,476.442  173,1 

x  Include.-  U.  B.  Government  obligations,  $2.979,200.— y.  110,  p.  875. 

American  Snuff  Company. 
[Report  for  Fiscal  Year  ending  !><<■.  -U   1019.) 

Calendar  Year—  1919.  1918.  1917.  1916. 

-    *$1.774,412  393     $1,504,645     $1 

PreferreddTvs.    6%)..         $237,168        $237,168        $237,168 

Common  dividends         11)1.210.000  li    1210,000(11)1210.000 


Balance,  surplus $327,244         886,725         $67,477 

♦After  deducting  all  charges  and  expenses  of  management, 
proi  Isions  for  Income  and  excess  profits  ta 

BALANCE  SHEET  DEC.  31. 

S 

I  : 

l 

do  as 


• 

S 

will,  p 

Leaf,   ml 



i               

. 

$342,518 
Including 


919,4  16 
1,844   170 


— V.  109,  p    2173. 


Total 


Union  Tank  Car  Co.,  New  York  City. 

(Report  for  Fiscal   Year  ending  Dec.  31   1919.) 

INCOME  ACCOl  NT  FOR  CALENDAR    YEARS. 

1919.  1918.  1917,  1916. 

Earnings  after  oper.exp..$6,694, 169    $2,16]  ,434 

ation.&c.    .    1,858.826     

Federal  taxes 1.017.054  908,415 

i   for  annuities....       200.000    Not  stated- 


-Nol   stated- 


Mot  • 


Net<                         ear_.S3.618.289     $1,253,019     $3,709,616     12,081.766 
Dividends  paid (7%)840.000     (5)600.000  DO     (5)600.000 


Balance,  Mirplus S2.778.289        $653,019    $3,109,516 

BALANCE  SHEET  DECEMBER  81. 


$1,481,706 


■ 

■  

•  After    deducting    $1,620,497    for 
amortlzal  Ion  In  1918.-    \  .  1 10,  p.  87' 


L919 


191S  1918 

*  S 

Capital                      !, ooo, (ion  ]■:  ooo  nun 

Car  tri                             :  000  000  8  I 

unul- 


depredation    and    12,269,445  for 


Corn  Products  Refining  Co.,  New  York. 

i  nding  Dt  c.  31  1919.) 

Ina  '   Yrs.        1919.  1918.  l .» 1 T . 

til      52.793 
Int.  ondep  215.844  219.958 


hit    on 

not  in  op . 


828.205 


314.472 


Total  Income         $23,460  18,954  $17,389,061 


Int    on  bondi  d  d<  bt.    ..      $1 

:s7o. 354 

Insurance   249.40] 

2.087,890 

Dividend  rate     

on  dlvidi  nds..(lH%)7- 

iOO.OOO 

'r.'ts.  . 

Special  &  extra   losses..  66,884 


196  997 
2.087.885 


131,363 
6.313,361 


19H',. 
S7.900.188 

231.08] 

222.792 

3,131,825 


14  899 
10.000 


182.000 


2.050.676 
3,500,000 


Mi7.nl  I 


212,600 


Total  deductions $12,677,336 

Surplus   ..    .  - ...$10.88: 


pans  paid  on  Jan.  ;  nitlsJ  <ii \  Idend  ol  I 

mon  -tori,  and  an  of  I  '.,  .     Sc  _  statement  bj   l'i 

Bedford  In  V.  1  in.  p    264 


Court    under  the  Sherman  anti-trust 

cited  In  V.  108. p    1392,1723.     The  company  complying  with  this 
old  plants  as  follows,  via      a    In  Vug    1919.  Novelty  Oand: 
at  Chli  ty,  to  Continental  Candy  Corp.     \     i1"'. 

1277;  (b    In  Bi  pt     1919  the  I  Iranlte  '  llty  plani    ror  • 
Clymer  Mfg.  Co.,  with  rl  i  to  continue  operation  ol  same  under 

io,i    i  1920.  at  rontalof  $1.250,000p.  s       This  plant  I 
TemtorOoni  a  i  rail  Products*  lo      \  ,  109,  P 

NATIONAL  STARCH  CO.     RESULTS  FOR  CALENDAR    Yl 


IS. 


1919 89 

...   633.112 
...   644.100 


I 

$1 1.297 
13.938 
12.606 
11,090 


318  166 
243.933    43,282 


lion. 


Balance. 
Surplus. 

$178.01  I 


.250.000  reserved  for  Income  and  excess  profits  tax  In  1919 
and  in  1918- 


The   National   Starch  Co     has  outstanding  in   the  hands  of  the  publci 
onh    $16,200  pre*    and  $99,300  common  stork,  the  balance  owned  bv   the 

Corn  Products  Refining  Co      0  guaranteed), 

31  1919,  the  company  held  $2,  133,000  of  the  issue  for  redemption 
against  $1,365,000  on  Dec  31  1918),  while  the  Corn  Products  Refg.  Co. 
held  an  amount  thai  had  cost  it  $2.2  10,219  (against  $2,833,969  on  Doc. 
81  1918  .  acquired  by  purchase  or  exchange. 

CORA   PRODUCTS  REFINING  CO.-  GENERAL  BAL.  SHEET  DEC.  31. 


1918. 


I 


1918 


817.920 
521.  178 


- 
i. 

1  903,000 

1  deb 

■ 

1,670      4 

- 
-  o   !  077     12,8  1  onbl  Is 

I 

11,226,012      m  s.sis 

Surplus 

■ 

S20      Total       138.0S0.119   129,682,820 

r  1919  include  $50,000  for  bad  debts.  $134,850  for  genera 
state  and  corporate  taxes,  $200,000  for  legal  expenses,  1934  99s for  marine 
risks  and  s,  $9,414,957  reserve  for  Income  and  war  excess  profits 

!  1,136  for  miscellaneous  accounts  in  course  of  adjustment. 

b  In.  hiding  I  .  s    Liberty  bonds. 

I  orn  Products  Kd'.  Co.  1st  M.  5s,  $2,652,000,  and  debenture 
S    V.  Glucose  Co    1st  M    6s,  $431,360.  and  National  Starcb 
Co   debenture  5s   al  cost  |,  $2,240,219  'see  \  above  and  "Note"  below.) 

The  total  surplus  Dec    :n    1919  700.  including  (a) 

$10,485,532  represented  by  Divestments  In  stock  of  merged  and  sub 
miscellaneous  securities,  Sec.;  [b)  $9,762,885  expended  in  acquiring  bonds 
for  redemption  and  in  reduction  of  funded  debt  under  sinking  fund  requlre- 

i 'orn   Products   Kef.  Co.    1st   M     58,   $3,756,355,   and  debenture  as. 

$1,762,897);  Granite  City  Mfg.  <"<>.  1st  6s,  $300,000;  N.  Y.  Gluco 

H ,703,414,  and   National  starch  Co.   debenture  5s,  $2,240,219; 
(c)  $15,540,283  reserved  for  working  capital. — V.  no,  p.  264. 

Galena-Signal  Oil  Co.,  Franklin,  Pa. 
(Report for  Fiscal  Year  ending  Dec.  31  1919.) 

Presid-anl  ■) .  S.  Cullinan,  Franklin.  Pa.,  Feb.  24  1920, 
wrote  in  substance  [see  news  item  on  a  subsequent  page]: 

Status. — The  present  management  assumed  duty  dating  from  March  1 
1919.  finding  the  affairs  of  the  company  at  that  time  in  a  very  unsatis- 
factorj  condj 

Tie  major  part  of  the  company's  business  in  the  past  has  been  and  con- 
tinues to  be  the  lubrication  of  steam  and  electric  railroads  under  long  term 
.  i  il  eosi    form  Of  Contracts.      During  the  war,  readjustment   period. 

and  Governmental  adminlstrai  Ion,  such  railways  ha  ye  been  operated  under 
many  handicaps.     This  condition,  together  with  the  Increased  cost  of  labor 

and  raw  materials  has  been  reflected  to  a  marked  degree  in  this  company's 

earnings.  A  large  number  of  these  unfavorable  contracts  have  expired 
and  li  Is  expected  thai  the  business  will  be  renewed  on  a  more  profitable 
basis.     The  companj   has  filed  claims  with  the  Government  and  others, 

of  such   of  the  losses  as  originated   under  conditions 
beyond  its  control. 

,/    \e,    Issue. — "While  the  company's  affairs  have  shown  appre- 
ciable Improvement  during  the  past  few  months,  and  as  far  as  can  now  be 
h    Improvement   should  continue,   it    will   take  time  to  ri-store 
•  .1111  i i  gs   lo  a   normal   basis.      The  accompanying  statement    discloses  that 

the  company  has  been  carrying  a  large  floating  Indeb  edni   s.     We  now 

fully  recommend  that   aUthoriZi  Ited  for  an  issue  ■ 

0  ten-year  nous,  a  portion  of  which  may  be  presently  sold  to  liqui- 
date this  floating  Indebtedness  and  place  the  company  in  funds.      (V.   110, 

I 

The  company's  plants  at  Franklin,  Pa.,  Bay/way,  X.  J.,  Whiting, 

lnd.,  and  Toronto,  Ontario,  have  been  provided  with  additional  capacity 

ipment.     Extensive  Improvements  at    Bayway  terminal  are  now 

ade,  Including  the  dredging  of  the  water  frontage  to  a  depth  of 

■:  .1  new  bulkin  ad  and  t  he  building  of  a  large  Dumber  of 

a  ore  the  finished  oils  to  be  moved  by  water  from  the  South. 

Appi'oprial  ions   have  also   been    made  covering  t  lie   purchase  ol    property 

and  construction  of  storagt  and  distributing  stations  at  Itlan  a.  Augusta 
rannah.  Ga  .  Birmingham,  Montgomery  and  Mobile,  Ala.,  and 
i  i He.  Pla.,  t  he  aim  being  to  maintain  slocks  of  finished  products  at 

various  advantageous  distributing  points  throughout  the  United  States  and 

(Capital  •  -During  the 

corporate  title  of  the  company  opera  t  Ins  in  Texas  was  changed 

From  the  "Petroleum   Refining  Co.  of  Texas"  to  the  "Galena-Signal  Oil 

Co     oi    rexas  This  company's  refinery,  located  on  the   Bouston  ship 

i  ged  and  is  now  one  of  the  b  BBl  equipped  in 

qoh   In  full  operation  with  a  capacity  of  3,000  barrels 
Inline,  of  crude  oil  daily.     The  company  has  now  under  con- 

stills  for  the  manufacture  of  gasoline. 
This    equipment    should    substantial!}     increase    the    company's    income. 

■  mile   propertj  owned  in  the  Humble  oil  field  has  been  rea- 

svithoul  additional  drilling  during  the  past  year. 

(Capital  stock  $600,000        This  company 

■  i  he  pipe  line  from  the  Bumble  field  to  Galena  and  o* 

East    BoUSton   Tank    farm,    now    lias  upwards  of  b    mis  of  high 

oil  i:i  Storage  which,  with  current   production  and  rayalty  pur- 

Lssurea  the  refiner]  of  an  ample  supply  of  crude 

Capital  stock  10. ooo  shares.     No  par  value). — 

Recent  i  d  m  d<  r  the  laws  of  Delaware,  has  placed  contract  for  the 

..■I,  rn   i .ooo  ton  tank  steamer  wi  h  a  rated  capacity  of 

barrels.     The  ship  is  promised  for  delivery  in  August,   1920,  and 

v.een   BoUSton  and   Baj  way  terminals  and  may  be  used 
g    abroad. 

lb  ■        handled   through   the   following 

■   has  boon  s;u  Isfactorj   in  sine, 
as  in  \  i. hum  A  lonj  me  des  1 1  ranee,  I 

10     Co.,  1    d.,  of  London.  England,  QaJena-Slgnal  Oil  Co. 
oi    Brazil      Combined  capital  stock   $98,756. 

t  'apital  stock   $500,000).—  In   1 

wini.    ill.   addition  of  the  productio  ad  refining  in 

.  In  stabilizing  the  companj  'a  business  during 

I  iiiisln  .1  oiK,  add  it  ion. 1 1  sources  of  supply  should 
loped    that    will    insure   uninterrupted    movement    as    needed,   and 
not  only  protect  present  Investment  but  the  demands  of  increasing 
i  thai    maj    be  anticipated  in  the  future. 


Vl  /     SHEET  DECEMBER  31. 
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1918. 
,970,160 


■  31,001,101 

new  construction. — V.  lio,  p 


Total  


Ml. Ml 


Mar.  6  1920.1 


THE   CHRONK  I  I 


<><;«> 


Willys  Corporation. 
(Report  for  /•'<  1 1    1919. 

Vice-President    B&rbeok  says  in  sabstarj 

The  satisfactory  operating  condition  la  coincident  with  the  construction 
of  (he  corporation's  new  automobile  plant  at  Elizabeth  N  -1  Manu- 
facturing operations  In  this  plant  will  basin  Id  the  summer  Earnings  from 
current  operation*  do  not  therefore  Include  anj  profits  from  cur  manu- 
facture, which  will  beyond  question  be  very  la 

The  company's  current  opt  rations  at  Toledo   Syracuse  and  Poughkeepde 
are  of  greater  magnitude  and  more  profitable  than  at  any  time  in  the  pre- 
\ious  history  <>f  the  constituent  plants      The  corporation'^  pre*  i 
ink's.  Independent  of  its  prospective  car  operation,  are  at  the  rate  of  over 
$600,000  per  month,  and  It  maj  i>.-  itated  with  great  conservatism  thai  the 

net  earning!*  for  the  year  1 txclu  Ive  of  an]  car  build  ink'  operations,  will 

exceed  H6.000.000  or  » til  be  more  than  fiw  tunea  tha  dividend  requirement 
on  the  first  preferred  stock 

The  corporation  at  the  present  time  has  orders  and  contract* 
which  will  strain  tin-  capacities  or  its  established  plant-  during  1930  L021 

BARNING8  FOB  CAL    YEAB.1NCL    91  /;  008   8INCBACQI  ISITION 

Gro     profit,  Including  other  income -  7. 

Administrative  and  gem  ral  expi  use   1,623.261 

on  banl    lo  204.151 

I  t  on  funded  debl    qoh  paid)    112,600 

(in,-;     profit _. $5,364,683 

■   fed,  ra  I  taxes  and  \. 

acquisition  bj  Willys  Corporation    1.2 

Dividend 580.245 

Premium  on  pref  stock  (retired  Ian    2  1020) - 310.210 


Balance,  surplus $3  i 

Earnings  for  1919  of  the  companies  nos  constituting  Willys*  lorporatlon 

applicable  to  dividends  on  the  first  pref    stock,  after  adjust  men  t  for  interest 

now  eliminated,  exceeded  i>y  a  substantial  amount  14,800.000,  or  I  times 
the  annual  first  pref.  dividend  requirement. 

BALANCE  SHEET  DECEMBER  31   1919. 
(Willys  Corporation   and   Subsidiaries,   Including  Motors  Cor- 

on   and    Nes     Pro  .rporatlon  | 

.t  s 


Propi  r 
Deferred  chi 


102.100 

in\  •  i  and 

■ 


Total 


GENERAL  INVESTMENT  NEWS 


RAILROADS,     INCLUDING    ELECTRIC    ROADS. 

Alabama  Great  Southern  RR.     Equipment  Notes. — 
B<  e  page  932  of  this  ■   ,.,       \     110,  p.  I 

Androscoggin  &  Kennebec  Ry.—  (> 

William  it.  Skelton  has  been  elected  President    Win    n     Newell,  Vico- 

Me. 
The  company,  successor  to  the  Lewiston  Augusta  St  Watervflle  St.  Ry., 
Is  capli  io»s      first   Pref.  <',■ .    stocs    Cumul.  after  19! 

.'d  Pref.   Not)  <  '  Com    slock,  in 

$1,354,500.      \     i( 

Ann  Arbor  RR./.'71/t/M/  . — 

s,e  page  922  of  this  laaue,     v.  108,  p.  2031. 

Atch.  Top.  &  Santa  Fe  Ry.-  <  Equip.  Notes. — 

Wells,   formerly   Gem  IOS,   has   been 

elected  a   Vlce-Proslde.nl    In  eh  rations,  and  Edward  Champers. 

\  ice  i'n    (i.  in   m  charge  of  traffic 

See    I  oOO. 

Atlanta  Birm.  &  Atlantic  RR. — Equipment  Notes. — 

023  of  thai  issue. — v.  110.  p   S71. 

Atlantic  Coast  Line  RR. — 0)  . — 

Lyman  Delano,  formerly  Manager  under  Federal  Railroad  Administra- 
tion, has  been  eh  cted  Execute  1  lent.  Other  officers  of  the  road 
remain  unch  1 

122  or  this  lasue.— V.  100,  p.  1 

Baltimore  &  Ohio  RR. — Purchase— Equipment  Notes. — 

ithoritatlve  statement  says:  "The  Morgantown  4  Klngwood  RR  . 
extending  from  Morgantown,  \\     Va.,  to  Rowlesburg,    W,  \a  .  is    miles, 

:i    sold    to    the    Baltimore    A    Ohio    RR.    1.         -  1:.    subject     to 

bonds  now  0  Daniel  Wiiiard,  of  the  Balti- 

more >^    Ohio,   his  been  elected   I'n  Bldenl  .      The  deal  WBS  COnSUmH) 
Feb.    17,   when   the  purchase  price   was   paid   to   Senator   Davia   Klkins  and 
W.   O.    Wilson,  executors  of  the    Stephen   It.   Klkiis   Estate,   owner  of  the 

d.     The  Morgantown  &    Klngwood  had  previously  been  allotted 

1,000  hoppers  by  the  Railroad  Administration,  anticipating  coal  develop- 
ment in  the  territory  travel* 

See  page  'JJ-'  ot   tins  issue.--  \  .    110,  p.  S7  | 

Bath  &  Hammondsport  RR.— Federal  Contract. — 
see  Philadelphia  >v  Reading  icy .  below,     v.  100,  p.  2073. 

Bloomsburg  (Pa .)  Millville  &  Northern  RR. — Sol<l. — 

The  company  has  sold  all  of  its  personal  property  and  it   is  stated  expects 

to  sell  Us  real  estate  soon.     \  .  S3,  p.  1021 . 

Boston  &  Maine  RR. — Equipment  Notes. — 
se,  page  933  of  this  I  me     -V.  110,  p.  871. 

Boyne  City  Gaylord  &  Alpena  RR. — Officers. — 

The  official  list  is  as  follows;  H  .  l|.  White,  l'res.:  Thomas  White.  1st 
V.-l'res.;  Claude  Hamilton,  l'ihI  V.-Pres.;  V.  <>.  Battle 

Asst .   to  the  (Sen.   -M  '!'..   W.   1..   Martin.  Bet  \     White,  Tr< 

L.  11.  White  Cicn.  Mgr.— V.  105.  p.  21. S3. K- 

Brooklyn  City  RR.— Suit  to  Stop  City  Buses  Ended. — 
Justice  Oropeey,   in   the   Brooklyn   supreme  court,  recently  formally 
marked  off  the  calendar  the  application  ot   the    company  tor  an  Injunction 
to  restrain  the  city  from  operating  bus  Unas  in  Brooklyn  in  comp 

With  the  Company's  cars.  There  was  no  formal  motion,  coun.-el  for  the 
road  simply  appearing  before  the  Judge  and  stating'  "My  client  has  re- 
qiicstcd  me  to  have  the  case  marked  off  the  calendar. " — V.  110,  p.  764. 

Buffalo  Rochester  &  Pittsburgh  RR. — Equip.' Notes. — 
s.e  page  032  of  this  -v.  1 10,  p.  871. 

"""Carolina  ClTnchTield  &  Ohio  RR. — Equipment  Notes. — 
Seepage  922  of  this  issue. — V.  110.  p.  764. 


Central  RR.  of  New  Jersey. — Equip.  Notes — Officer. — 

See  page  022  of  this  issue. 

P.  T.  Dickerson  has  beeu  elected  Sec.  &  Treas.  of  the  New  York  &  Long 
Branch  RR.,  succeeding  G.  O.  Waterman. — V.  110.  p.  871. 

Central  Union  Depot  &  Ry.  of  Cincinnati. — Contract. 

See  Philadelphia  &  Reading  Ry.  below. 


Central  Vermont  Ry.     Comn  Bonds. — 

The  committee  named   below  ng  the  boldi 

f      bonds  du.  bonds  on  or  before    \pril  a  1920 

with  the  Kipiit  able  Trtl    I    '  IlOBtOB 

without  the  Ma\    1    1920  CO  '  In  \  lew   of  the  maturit]   on  May   I 

1'ijo  of  these   bonds     tin  I     holding  and   representing  a   large 

amount  of  the  bonds  and  belli  t  holders 

of  the  bonds  should  be  in  position  for  prolU]  n  order 

most  spi  a  it  bout  rl 

the  depositors  for  their  m  tor  the  protection  ol  the 

sin  h    hold. 

Committn        Henry  E.  < 

smith    Philip  Stock Albert  Tuttle    Moyd  Church    24  Broad  81 

City     Sec  :  llornblower    Millei  mael, 

v.  110    p    ' 

Charleston  &  Western  Carolina  Ry.      Equip.  Notes. — 
023  of  'his  1 1  m       v.  |09,  p    . 

Chesapeake  &  Ohio  Ry.     /        -  '.  <iVs. — 

Bee  Philadelphia*  Reading  Rj     belos    and    annual  report  In  \ 
760.     Bet;  page  922  of  this  issue.      \     i  in    p    764. 

Chicago  &  Alton  RR.     Equiprrn 
See  page  033  or  this  laane.     v.  100,  p    I 

Chicago  Burlington  &  Quincy  RR.     Equipment  \ 

922  of  this  issue       V.    I  10.   p.   S7I  . 

Chicago  &  Eastern  Illinois  RR.     Equipment  Notes. — 

See   page  922   of   this    i-    ,,.  \       110.    p.    Kit. 

Chicago  Great  West.  RR.     Equip.  Not*       l     ■l'res. — 

ige  922  t his  issue 

\\    i.    Park,  formerly  Pederal  Manager,  has  i n  ,  i, . 

and  aU  former  executive  officers  havi  \    L10,  p 

Chicago  Indianapolis  &  Louisville  Ry.     Equip.   ' 

;.  IgC   '.•-'_'  of  this   issue         V.    1110.   p     - 

Chicago  Junction  Ry.     Equipment  Notes. — 
See  page  922  or  this  issue,     v.  107,  p 

Chic.  Milw.  &  St.  Paul  Ry.— Equip  Notes  -Officers. — 

See  page    _'_.'  tie 

The  follow  bag  officers,  a  ho  aen  ed  as  i\  ,\,  ral  officers  during  Ooi  ernment 
control,  have  been  elected  to  their  former  po  h    B.  Greet 

l'res    in  charge  of  operation,  ii     it.  Barling,  Vlce-Prea  .  G    .1    Bunting, 
Controller,  and  A    O,   l.ootnis,  Tnas,     .1     \\     Taylor  la    Sitrristsnl  !•>  the 

lit .      All  or  the  other  corporate  officers  w  ire  re-<  le,  t.<l        \ 

Chicago  North  Shore  &  Milwaukee  RR.     Earnings. — 

Calendar  Years—                                    1919.  1018.              1017. 

Operating  revenue •  Si  ,751  .:c:i 

Operating  expenses 2.319.461  L.K50.039       1. 114.512 

163.100  1- 


Operating    income $7 

Non-operating  incomo I 

Cross   income.. 8778,236 

I )educt  ions 34 


8858.115 
0.469 


$:>  1 1 . 1  82 


- Eq u ip m en t  Notes. — 


Balance,  surplus 8431.839        8535.078        * 

Profit  and  loss  surplus  (adjusted) 81.270.951         $855. Sll         $320,732 

\     LOO,  p 

Chicago  &  North  Western  Ry.  -Dtp.  to  be  Considered 
Quarterly  'Officers  -Equip.  Notes.-  The  company  announces 
iliot  dividend  payments  "will  hereafter  be  considered  for 
half-yearly  instead  of  quarterly  periods.  The  official  state- 
ment follows: 
Owing  to  readjustment  l  by  the  return  or  the  rafln 

corporate  management  on  Mar.  1.  a  change  in  the  periods  hitherto  pn\  ad- 
mit, in  which  profits  from  operation  have  been  distributed  to  shareholders, 
will  be  made.  Quarter-yearly  payments  for  half-yearly  periods  will  ban- 
after  be  considered. 

Under  company  control  the  executive  con.-,  remains  practically  the  same 
as  durnlg  Federal  control.  William  II.  Finiey.  formerly  chief  engineer, 
and  who  has  been  Pros,  during  Fe  It  ral  control,  will  continue  in  that  office. 

See  page  922  of  this  issue,  -v.  no.  p.  167,661. 

Chic.  Rock  Isl.  &  Pacific  Ry.     Equip  Notes     Nor  Prcs. 

lie. 

.latins  k.  t  lorman,  formerly  Fed.  Mgr.,  baa  been  elected  President,  suc- 
ceeding Charles   llavdeti,  who  has  been   made  Chairman  of  the   Bl 
V.  110.  p.  869, 

Chicago  St.  Paul  Minneap.  &  Omaha  Ry. — Equip 
see  page  033  of  t  bia  I  110,  p  350. 

Chicago  &  Western  Indiana  RR. — Equx  )tss. — 

s,e  page  022  of  tins  laane.-    v.  no.  p.  871. 

Cin.,  New  Orl.  &  Texas  Pac.  Ry.  -Eq.  Notes.—' 

See  Philadelphia  &    Reading  Ry.  below  and    annual    report   in    \ 
P.  2260,  - 

Cleve.  Cine.  Chic.  &  St.  Louis  Ry. 
page  922  or  this  issue.— V.  no.  p.  871. 

Colorado  &  Southern  Ry. — /.'  . — 

v.  i  in.  p. 

Columbia  (S.  C.)  Ry.,  Gas  &  Electric  Co. 

]•".  II.  Knox  has  been  elected  President 
V.   no.  p.  661. 

Coney  Island  &  Brooklyn  RR. 

Pederal  Judge  Mayer  has  granted  tfa 
sion   to  bring  a  foreclosure  suit  against     tie  "f  the 

Brooklyn  Rapid  Transit  Co  .  in  default  or  Interest  due  July    1    1919  on 
LOO,  p.  l  161. 

Delaware  &  Hudson  RR.  —  Equip'  . — 

V.  l  in.  p.  871. 

Detroit  Toledo  &  Ironton  RR. — Equi]>'  ■<. — 

\  .   100,  P    2171. 

Detroit  Toledo  Shore  Line  RR. 

See    | 

Duluth  South  Shore  &  Atlantic  Ry.  ■, tract. 

Philadelphia  *  Reading  B 

East  Berlin  RR. 

Philadelphia  io. 

Eastern  Pennsylvania  Railways.  -. — 

Cal.  ycirs—        1919 

J. 911   SI. 192. 99  1   Total  deductions. $297,094  §-■ 

Oper.  income.  |  

Balance $152,278       $2,028 

— V.  109.  p.  2356. 

Erie  County  Traction  Corporation. — Directors. — 

The  company,  which  is  mil  Miami  to  the  Buffalo  Southern  Ky.,  has  elected 
the  followingdlrectors:  Robert  Ii.  Austin,  Jamaica:  John  L.  Cummings. 
New  York;  Edward  L.  Frost,  Brooklyn;  WilUam  If.  Griffith,  Jamaica 
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Edward  H    Pomona,  i >;«.^  i«i  x    Rumaey,  Bast  Aurora;  William  <;.  Taylor, 
Beading,  Pa.,  and  William   B.   Wheeler,   Brooklyn.     Company  I 
agreement  with  the  Internationa]  Railway,  Buffalo,  for  the  operation  «>f 
tnterurben  cur-,  Into  Buffalo  over  International  tracks.  BeeV.  100,  p. 2489. 

Erie  Railroad  Co.     Equipn  es. — 

Bee  page  022  of  this  iasue      \\  110,  p.  871. 

Fairchild  i  Wis.    Northeastern  R.R. — Ceases  Opt 
a  dispatch  from  si    P  that  this  road,  which  prior  to  Federal 

control  waa  operated  bj  N  C.  luster  Lumber  Co.,  ceased  operations  on 
Mar.  l  when  released  from  Federal  control.  The  road  runs  from  cicghorn 
to  Owen,  Wis.,  a  distance  of  85  m.    Capital  stock,  $800,000.    No  bonds. 

Florida  East  Coast  Ry.-   Federal  Contra 

Philadelphia   A    Beading    By.    b   l"»    and     ai.nnal  report    in     V.     110. 
p.  71.    164 

Fort  Worth  &  Denver  City  RR. — Equipment  Notes. — 
Bee  page  922  of  this  lame.     V.  LOB,  p.  268. 

Georgia  RR.-— Equip/  . — 

Seepage  922  of  this  issue,     v.  108,  p.  '.i7:t. 

Georgia  Ry.  &  Electric  Co.     Bonds  Author, 
The  Georgia  BR,  Coxnm.  has  granted  tin-  company  permission  to  issue 

$180,000  additional  bonds  to  cover  improvements  for  the  months  ending 
Dec.  31  1919.— V.  109.  p.  981. 

Georgia  Ry.  &  Power  Co. — Bonds  Authorized. — 
The  Georgia  BR.  Oomm.  naa  granted  tin-  company  [»■  mission  to  same 

)  additional   bonds   to  nivir   improvements  for   the   months  ending 

!)<•<  .   31    L919 

The-  company  and  a   committee  represent  ing  the  street   car  union  have 
i  an  agreement  for  1920  covering  every  point  at  issue  except  the 
question  of  hourly  wager,  which  will  In  submitted  to  arbitration. — v.  110, 
p.  764. 

Grand  Trunk  Ry.  of  Can.-  Equip.  Note*— Stock   Vol.— 
See  page  922  this  issue 
\\    N.Tilley.  H   O..Toronto:H.  l.Lovatt.  E   C,  and  Hector  Mclnnes, 

Halifax;  and  Pierce  Butler,  have  been  appointed  on  the  Arbitration 
Committee  to  determine  what  shall  be  paid  for  the  stock  of  th< 
Trunk  Railway. 

Dividends  on  the  Guaranteed  and  Preferred  stocks  have  again  been 
omitted— V.   110.  p.  681,  701. 

Grand  Trunk  Western  Ry. — Equipment  Notes. — 
see  page  922  of  this  issue.     \  .  his.  p.  2022, 

Great  Northern  Ry.— Equipment  Notes. — 

\  .   1  lo,  p.  7o  ! . 

Harrisburg  Railway?.     6  Cent  Fare  Upheld. — 

The  Peon.  P.  S.  fVtTMml—Irm  l»«»  Hl«mlaa »A  m.  iv^Twpl.lnl  against  th< 

fare  now  in  effect.  The  Increased  fare  became  effective  Dec.  1  1918. 
— V.  107.  i>.  1 192. 

Hocking  Valley  Ry. — Equipment  Notes. — 
See  page  922  ol  V.  110,  p.  871. 

Hudson  &  Manhattan  RR.  (Hudson  Tubes). —  To  In- 
8  Fares  to  8  Cents  Except  on   Intro-City   Traffic. — 

The  company  ha*  posted  a  new  tariff  schedule  serving  notice  of  its  inten- 
tion to  Increase  fares  beginning  April  4.     The  new  schedule  increases  all 

fares  to  ,s  cents,  except  between  Stations  in  New  .dr.  ey  and  Manhattan 
other  than  the  Hudson  Terminal  station,  which  is  to  b.s  casta. 

The  New  York  P,  B.  Oommlalon  has  denied  the  company's  application 
for  another  extension  of  time  in  which  to  begin  building  it;  line  from  ,'t.Sd 
St.  and  Broadway,  its  present  terminus,  to  Grand  Centra]  Terminal.  The 
franchise  and  options  or  real  estate  have  now  lapsed  on  this  proposed 
extension.-  V    ion.  p.  n;(.»7. 

Illinois  Central  RR. — Equipment  Notes — \'ew  Officers. — 

See  page  9.'.'  of  this  issue 

I,  Warrington  Baldwin,  formerly  Regional  Director  of  the  Allegheny 
Beglonofthel  B  Railroad  Administration,  has  been  elected  Vice- President 
in  charge  of  operation  oi  the  Illinois  Central  and  the  Yazoo  ,sc  Mississippi 
Valley  BR.  < '.  M.  Kittle  has  been  elected  senior  \  Ice-President  in  charge 
of  operation,  and  M.  P.  Blauvelt,  Nice-President  in  cnarge  of  accounting. 
—  V.  110.  p.  466,  561. 

Indiana  Harbor  Belt  RR. — Equipment  Notes. — 
See  page  922  of  this  laaue.     \  ,  L08,  p.  268. 

International  &  Great  Northern  Ry. — Federal  Contract 

See  Philadelphia  A  Beading  Ry.  below  and  annual  report  in  V.  109 
I).   1626,  L610,  LI 

Kanawha  &  Michigan  RR.  Co. — Equipment  Notes. — 
Bee  page  922  of  this  laaue      v.  109,  p.  674. 

Kansas  City  Southern  Ry. — Equipment  Notes — Officers. 

See  page  92-'  of  this  laaue. 

.1  \  BSdaon  has  been  elected  President,  succeeding  L.  F.  Loroe,  who 
resigned.  J.  I',  llolden  is  Vice-President  in  charge  of  traffic,  and  11. 
Vlsscher.  Trees  .  succeeding  G.  O.  Hand.  J.  P.  Wood  has  resigned  as  a 
director.      V.    109,  P     - 

Kansas  City  Terminal  Ry.— Equipment  Notes. — 
Bee  page  022  ol  \  .  1 10,  p.  871 . 

Kansas  City  Western  fElec.    Ry.-  -To  be  Reorganized. — 
according  to  a  n  pi m  from  btansai  City,  Mo.,  the  Kansas  i 

d  the  Leavenwoi  n  purchased  at  foreclosure 

aale  by  a  bondholders'  co •  ind  will  be  reorganized. 

lie   comi  "i  Walton  II.  Holmes,  Pres.  Pioneer  'Trust 

Co.,  Kansas  City;  P.  W.  Goebel,  Pres.  Commercial  National  Hank.  Kan- 
sas City,  Kan  .  and  P.  T.  Whitt   of  Cleveland.  <  >. 

The  sale  resulted  froi  Guarant  y  Trust 

New    Vork,  trustee,  for  of  bonds,     it    .s  stated  that   the  new 

Ing  will  be  1700,000   P  00,000  ol   bonds,      kbout 

000  will  bi   raised  for  Improvements       \     110,  p.  167, 

Lake  Erie  &  Western  KR.— Equipment  Notes. — 

this  Issue.-    v.  i  in.  p.  .',ii j. 
Lehigh  &  New  England  RR.     .Yr  w  Officer. — 

Kollin    II      Wilbur   lias    been   elected    \  e,    Pri -adenl    and    I 
V.   Ids.  ii    . 

Lehigh  Valley  RR.     Dividends  -Officers. — 

The    following    officers    have    been  L.     I'.lendinger.    formerly 

\  i -,   Pres,  in  chance  or  operations  and  maintenance; 

E.  C  nildum     <  'omplroller 

The  director!  declared  the  regular  quarterly  dividend  of  1  \  ' ,    on  the 
bolder!  of  record   March    I.I    payable  mi  or  as  soon  after 
April  :t  as  the  company  i  the  i      -    (iovornmont  an 

it  c,r  the  rental  due      The  regular  quarterly  dividend  of 
I,,-   Pr  also  d.  ile  April  ,'i  to  holders  of  record 

March   18.       \  .    I  10,  P 

Lewiston  Augusta  &  Waterville  St.  Ry.  or  (  o. 

iIiom-.— V.  109.  p. 

Long  Island  RR.      A  i  nt. — 

Balpfa  Petei  .nuiciKoa. — V.lOS.p- 1710 

Louisiana  &  Arkansas  Ry.  Federal  Contract. — 

low  \     107,  p 

Louisville  &  Nashville  RR.  Equipment  Notes. — 

V.  110.  p.  871. 

Maine  Central  RR.      I  Notes. — 
Bee  page  92 


Manhattan  &  Queens  Traction  Corp. — Decision. — 

The    (       s     Circuit    Court   of  Appeals  on   Feb.   27  reversed  a  decision  of 

Federal  .IikIl-,    Chatfieid   (V.   106,  p.  2460),  which  enjoined  the  Board  of 

Kstimati    from   revoking  the  franchise  of  the  corporation  because  of  the 

company's  fall un  to  extend  its  line  from  Jamaica  to  the  city  limits.     The 

I       The  power  of  B  municipal  corporation  to  grant  a  conditional 

lilroad  in  its  streets  i-,  not  open  to  controversy  in  the  State 

i.rk       The  condition,  if  it  touches  trie  future  operation  of  the  road. 

ha*  tin  foro  of  a  condition  subsequent  and  if  its  terms  are  not  fulfilled  the 

i  laj   be  revoked.      What  the  City  of  New  York  was  proposing  to 

do  was  t"  revoke  its  consent,  on  thu  ground  that  the  terms  of  the  contract 

had  Dot  been  compiled  with." — V.  110.  p.  465. 

Marquette  &  Bessemer    Dock  &  Nav.  Co. — Fed.  Contr. 

-■  I    Philadelphia  .V   Heading  By.  below. — V.  S_\  p.  161. 

Memphis  Street  Ry.      Valuation. — 

The   l  '.  U.  Commission  has  fixed  the  valuation  of  the  property 

at   811.846,034.     Tins  sum   will   be  the  basis  for  the  determination  of  a 
proper  return  and  a  fare  necessary  to  providt  »uch  return  on  the  investment. 
60,  167. 

Michigan  Central  RR. — Equipment  Notes. — 
v.  no.  p.  871. 

Mineral  Range  RR. — Federal  Contract. — 
Philadelphia  8  Beading  Rj    i>  Ion       V.  107,  p,  ■ 

Minneapolis  &  St.  Louis  RR. — Equip.  Notes — Officers. 

922  of  'lii--  issue. 

The  following  officers  have  been  elected:  W.  II.  Brenner,  formerly  Fed. 

Mgr  .  of  the  properties,  as  President;  F.  B.  Townsenrl,  Vice-President  In 

of  traffic  !•:    i:    Nash,  Gen.  Mgr.:  H.  (;.  BTenly,  Aast.  to  Pres.  & 

Chief  Engineer,  and  W.  B.  Davids,  Sec.     Other  officers  were  re-elected. — 

V.  no.  p.  486 

Missouri  Kansas  &  Texas  Ry. — Equipment  Notes. — 

i  Ins  issue. — V.  110.  p.  759. 

Missouri    Pacific  RR. — Officers — Fed.    Contract — Equip. 

\  Bobertson,  formerly  Fed.  Max.,  has  been  elected  Vice-President  in 
charge  of  operation  B.  J.  White,  Vicc-ITi-s.  &  Gen.  Solicitor,  and  C.  E. 
Perkins.   Vice-President   in  charge  of  traffic 

See  Philadelphia  &  Reading  By.  below  and  annual  report  in  V.  109.  p 
2428.   2523.      See   page   922  of  this   issue.— V.    110,   p.   S71 

Mobile  &  Ohio  RR. — Equipment  Notes. — 
Bee  ,  v.  1 10,  p.  0.58. 

Monongahela  Valley   Traction    Co. — Valuation. — 
\  report  of  the  valuation  of  the  property  of  tho  company  in  Parkersburg, 
W.   Va  .  made  for  the  W.  Va.  P.  S.  Commission  estimates  the  cost  of  re- 
production of  the  properties  is  $1,226,229  and  that  the  present  x-alue  be- 
Of  di  preciation  is  $925,534. — V.  108.  p.  2(329.  2625. 

Morgantown&  Kingwood  RR. — Purchased — Equip. Notes. 

See  Baltimore  &  Ohio  KR.  above  and  page  922  this  issue. — V .  110,  p.  765 

Narragansett  Pier  RR. — 

Bee  Rhode  island  Co.  below. — V.  110.  p.  658. 

Nashville  Chattanooga  &  St.  Louis  Ry. — Equip.  Notes. 
ge  922  of  this  Issue.-    v.  no.  p.  7s. 

New   Brunswick   Power  Co. — Div'ds   Passed. — Earns. — 

In  circular  letter  of  Feb.  23  Pres.  L.  R.  Ross.  St.  John,  N.  B.,  says  in 
substance:  "Owing  to  the  severe  storms  and  extremely  cold  weather  of  the 
past  winter  it  is  compelled  to  pass  the  dividends  on  its  Pref.  stocks.  In 
Dec.  and  Jan.  certain  of  the  city  water  mains  were  frozen  and  burst,  causing 
a  considerable  loss.  The  heavy  February  storms  completely  interrupted 
the  Street  railway  service  for  several  days,  and  also  damaged  the  electric 
light  and  power  distributing  systems.  Flooded  streets  have  resulted  In  the 
burning  out  of  the  motors  of  all  the  cars  except  eight.  The  total  losses  will 
aggregate  over  $40,000.  The  narrow  margin  afforded  by  tho  rates  allowed 
prevent  the  company  from  accumulating  a  surplus  adequate  for  such  con- 
tingencies. 

Calendar  Yean—  1919.  191S.       10  Afos.T7. 

Gross  earnings    ... $910,925        $774,251        $590,754 

Operating  expenses 731,340  012,002  424.894 

Pond  interest 87,500  87,500  72.916 

Other  Interest 0.901  6.589  1.428 

Preferred  dividends  paid 106.167  56,875  70.875 

Preferred  dividends  accrued 5,833  5.833  7,875 


Balance,  surplus. 
—  V.  mi.  p.  2645. 


S3, 181 


86,468 


$12,766 


New  England  Investment  &  Security  Co. — 
Bee  Rhode  Island  Co.  below.— V.  109,  p.  2170. 

New  Orleans  &  No.  East.  RR. — Fed.  Contract — Off 

s,e  Phila.  A    Heading  Kv.  below  and  annual  report  in  V.  109,  p.  2167. 
See  Southern  Railway  below. — V.  109,  p.  2167. 

New  York  Central  RR. — Equipment  Notes. — 

■  I  this  issue. — V.  110,  P.  871. 


-Federal  Contract. — 

-V.  107.  p.  604. 


New  York  Connecting  RR.— 
see  i-iiii.it.  Iphia  8  Beading  Ky.  below. - 

N.  Y.  N.  H.  &  Hartford  RR. — Equipment  Certificates. — 
see  p  e  also  Rhode  island  Co.  below. — V.  110,  p.  871 

New  York  &  North  Shore  Traction  Co. — Suspends. — 

The  company  suspended  operations  on  March  2  because  of  lack  of  funds 

to  remove  the  anon  and  Ice  from  its  iin<*.  according  to  a  statement  made 

by    Pn  Stanley    to   Commissioner    Lewis   Nixon.     President 

Btanlej  Is  stated  to  have  offered  the  road  to  the  city  as  a  gift  if  it  will  oDorate 

6-oent  tire  and  protect  the  security  holders. — V.  109.  p.  1180- 

Norfolk  &  Southern  RR. — Equipment  Notes. — 

Bee]  V.  110, p.  872. 

Norfolk  &  Western  RR. — Equipment  Notes. — 

Si  i  V.  110.  p.  46 

Northern  Pacific  Ry. — Directors — Equipment  Notes. — 

ne. 

.lull    M     ll.inneford  and  Charles  Donnelly  have  been  elected  directors. 
—  V.    I 

Pacific  Coast  RR.     Federal  Contract. — 

8  Reading  By.  below.-   V.  107,  p.  697.  __ ___ 

Pennsylvania  RR. — Obituary — Equipment   Notes. — 

omptroller,  died   March    1       Sou  pago  922  or  this 

Philadelphia  &  Reading  Ry.— Federal  Contracts  Signed. 

iier.ii  contracts  with  the 

amount    of  annual  compensation  for  each 


H  Marq    .v.   ltes.se,  Dock  & 
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i;i;   111.080 

Ciiicinii.il  i,  \  .  Orleans  & 

lie   Ry 3.596.920 

N.  1     ■                      RR...  86 
Central    I   Dion    Depot    & 

i 114.812 

'aligned  with  Trinity  Valley,  Southern  KR. 
!m  RR       \     108,  p    21. u. 
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Pere  Marquette  Ry. — Equipment  Notes — Officers. — 

8ee  page  922  of  this  Issue 

Prank  H.  Alfred,  formerly  Fed.  Mgr  ,  has  been  i-locted  Pres.  S 
Mgr.,  succeeding  B.   x.   Brown,  who  renuUnt  chairman  of  the  B< 
J.  L.  Cramer  has  been  appointed  v.-Pres.  .  TreM.  &  Asst.  Sec.,  and  Seward 
L.  Merriam  as  Gen.  Counsel. — V.  110.  p.  562.  765. 

Pittsburgh  &  Lake  Erie  RR. — Equipment  Notes. — 
See  pace  022  of  this  Issue     \  .  LOS.  p    U 

Pittsburgh  McKeesport  &  Youghiogheny  RR.- 
Bee  page  922  of  thJ  LOT,  p.  182. 

Pittsburgh    fPa.)    Railways    Co.— Inta 

art  dm-  March  1  L920  fa)  on  rirst  mtge.  bonds  of  Wllkinsburg  St. 
East  Pittsburgh  St.  Rj  b  on  first  mtce,  bonds  of  Birmingham,  Knoxvllle 
&  Allentown  Traction  Co.  will  bo  paid  on  presentation  of  coupons  :it  the 

■  Hun    National    Bank,    Pittsburgh,    (c)   on   bonds  of  ; 
Neville  I  kid  on  present  Colonial  Trust  Co., 

Pittsburgh,  (di  on  bonds  of  the  Suburban  Rapid  Transit  Btn 
i    rill  be  paid  on  pn  icntatioi     tl   irmers  Deposit  National  Bank.  Pittsburgh. 
i    -v.  1 10,  p.  872, 

Public  Service  Ry.  of  New  Jersey. — Decision. — 
Tli'i  New  Jersey  Bupreme  Coi  n  thai  nothing 

on  tl  creating  the  Board  of  P,  U.  Commissioner!  trolley 

company  from  increasing  I  ny  time  II  chooses  without  an  order 

from  the  Board,  According  to  the  decision  the  statute  provides  thai  the 
Commission   lias   the   right    to   Interfere    when   rat  The 

decision  was  the  result  of  suit  brought  by  Mayor  Oillen  of  Newark,  who 
refu  i  7-cent  fare  became  th<  company  had  not  reoi  Ived  an  ordi  r 

from  the  p    l     i   oi and  did  not  give  20  days'  notice  of  the  iiKTeaae. 

—V.  109.  p.  21 

Puget    Sound    Traction,    Light    &    Power    Co. 
Name — Plan  to  Authorize  110,000,000  Prior  Preference  Stock 
(7%  Cumulative  .     The  oomp&ny  having  sold  rail- 

way system  in  Seattle  to  the  city  for  Sin, (XX), (KM)  utility 
bomN,  has  i  aked  the  Bhareholdi  upon  a  ohanj 

name  to  "Pugel  Sound  Power  A  Lighl  Company,"  and  also 
on  authorizing  $10,000,000  of  7','  Cumulative  Prior  Prefer- 
ence stock,  issuable  from  time  to  time  as  may  be  desirable. 

The  nan  rtock  shall  be  entitled  out  or  net  profits  as  determined  Lw  tho 
board  to  quarterly,  preferential,  cumulative  dividends  at  the  rate  ol 
and  no  more,  payable  Q.-J.  15  in  preference  to  the  Praf.  or  the  Com.  stock, 
and  it  will  l>e  subject  to  redemption  at  any  time'  and  from  time  to  time  at 

$110    per    share    and    accumulated    dl\idends        All    classes    Of   stockholders 

will  hare  equal  voting  power,  one  rote  for  Bach  share.      \ny  class  ot 
ma\  in  case  of  Liquidation  or  dissolution, 

prior  preferenee  stock  must  )>e  (laid  in  full  at  par  and  dividends  before  any 
payment  is  made  upon  the  I'ref.  or  Com.  stock. 

Digest  of  Official  Circular.  Dated  at  Boston.   Peb.  26. 
Since   the   refunding  of  the  short   term   notes   In   June    1018.   it    has   lei  n 
necessary   to  spend    verj    con    derable  sums  for  construction   purpo 
keep  pace  with  general  development  stimulated  by  the  war  and  to  bring 

into  full  use  those  portions  Of  its  plant,  mainly  water  powers,  which  wire 
not  then  fully  loaded  ,  not  only  to  c;>\  cr  war  necessit  ies.  but  also  to  improve 

the  net  earnings. 

tutlay  has  been  amply  Justified  by  the  Improving  net  earnings,  but 
it  has  m.ei  borrowing  from  hanks,  the  floating  debt  now  amount- 

big  to  S1.83S.000         Vddltlonal  funds  will  be  needed  from  time  to  time  to 

finance  for  like  expenditures.  Existing  conditions  require  that  bank  bor- 
rowings should  I"  kept  at  a  minimum  and  also  preclude  the  sale  of  more 
Of   the    present    (,'.      1'ivferi'id    or    Common    stock. 

Your  ill  re<i  or-  believe  thai  i'  would  bo  highly  undesirable  If  not  impossible 

to  finance  all  of  the  requirements  by  further  increases  in  the  funded  debt, 

i   they  therefore  recommend  the  issue  of  110,000,000  ?','■   cumulative 

"Prior  Preference  Stock,"  Which  it   Is  their  intention  to  dispose  of  from  time 

to  tun.-  ondltiona  permit  and  requirements  make  desirable. 

The  sale  of  stock  not  only  will  make  it   possible  to  maintain  a  more  eotiscr- 

between  the  debt   and  capital  stock,  but  also  will  enable 

permanent    boi  ^  HOmlcal    baall   if   it    appears    wise    to 

The  company  has  sold  to  the  city  of  Seattle  its  street  railway  system  in 

that   dtj  '  '"HI  or  Utility  bonds  which  are  held  under  the  mort- 

gages In  substitution  lor  tin'  property  sold  our  capital  expenditures. 
therefore,  trill  be  largely  devoted  to  the  de\  elopment  of  the  electric  Light  and 

Sower  i.  ble  a  change  of  name  to  Puget  sound  Power 

at  Co.     \  .  110. 1 

Rapid  Transit  in  N.   Y.   City. — Comm\ 

Su  .  <  >tto  One  Company — 

Hi  —To 

•  a . — 

The  BJ  ■    ■    in  sent   to  tie 

lature  on  M.u'eh  _'  contained  the  following  luminal 

(1)  'In  'he  Interborough  Rapid  Transit  Co., 
If  operated  alone.  \  el  n  i\  8  under  the  pit  sent  rate  ol 
The  interborough  as  .-,  system ,  Including  the  Martha  1 1  I  Rys.  under 
the  presen  \  receivership  can  be  avoided  only  bj  a 
subordinat  ion  of  I  he  Lnvi  si  m,  nt  ll  I  he  supplying  of  n'ior.e\  s 
outside  of  r.\  i 

(2)  It  is  doubtful  whether  the  Mew  York  Consolidated  Kit.,  which  oper- 
ates certain  city  subways  in  connection  with  the  Brooklyn  elevated  lines. 
can  continue  at  the  present  rue  of  fare  under  the  present  contracts  and  pay 
interest   on   municipal  and  ■  ■    nils. 

(3)  it   seems  char   that    the  '1  mhattan   and  other 
boroughs  must  have  more  revenue  or  their  deterioration  will  oontinui 
progressive  rate.     I  nless  relief                    further  disintegration  may   be 

Even   though  the  ■  ble  to  continue  operation  as  at 

present,  something  must   he  done  to  provide  funds  to  take  care  of  deferred 

maintenance,  it  is  idle  to  talk  of  continuing  operation  and  neglecting  tin! 
upkeep  of  the  property. 

(5)  The  Commissioner  suggests  a  plan  of  reorganization  of  all  the  com- 
panies into  one  company,  orTTl  that  is  not  possible,  one  large  company  with 
a  single  management  in  the  area  now  served  by  the  Interborough  Rapid 
Transit  and  one  for  the  area  served  by  the  Brooklyn  Rapid  Transit.  A 
simple  increase  of  fare,  without  corresponding  concessions  from  the  com- 
.  should  urn   be  considered  under  any  circumstances. 

Perpetual  franchises  for  surface  lines  sin  mid  be  abolished,     The  securities 

Should  be  refunded  and  based  on  a  fair  appraisal  of  the  properties  and  amorti- 
zation should  bepr  ,\  iic!  to  '     II  title  In  thecltl  after  a  certain  term  of  years. 
A  flexible  cost  ot  sen  Ic    rare  should  be  i  it  abashed,  con'  rolled  by  a  surplus 
fund,  and  consider. r.  Ion  should  be  given  to  the  remission  of  taxes  and  p 
charges  because    ill  expenditures  are  reflected  in  the  fares  charred. 
Reviewing  the  present   conditions  ol   tin-  companies,  the  Comm'r 

"sir.  ge  abandoned  and   seriice  discontinued, 

miles.  Street  railroad  trackage  cut  off  from  parent  systems  and  now 
operated  separately  under  additional  fare,  266  22  miles  Nine  operating 
companies  in  the  hands  of  receivers,  represent!  if  nearly  700 

of  tr  than  one-third  of  the  total  trackage  in  the  city      (Two  ,,|- 

theso  receiverships,  namely  the  Second  Ave.  and  the  Manhattan  ft  <_> 

cos.,  with  it  tildes  ,<(  track,  antedate  L918  I 

"Combined  deficits  of  streel  railroad  companies  for  the  fiscal  year  ended 
Juno  30  I'M'.'.    ■  which  shows  the  companies  worse  off  lv, 

350  311)  than  tiie  ear  before.  Deferred  maintenance  already  amounting 
to  $6,000,000,  and  constantly  growing,  which  will  have  to  be  made  up  if 
the  property  is  to  be  kept  in  condition.  About  1,575  free  transfer  points 
abolished,  1,500  in  Brooklyn  and  7.">  in  Manhattan  Tremendous  shrink- 
age in  values  of  street  railroad  securities,  entailing  heavy  losses  to  Investors." 
—V.  no.  v 

Reading  Company. — New  Officer. — 

»' Edward  B.  Crossley  has  been  elected  Vic, -President  of  the  Philadelphia 
*;  Reading  Ry.  Co.  in  charge  of  traffic— V.  110,  p.  S72.  360. 

Rhode  Island  Co. — Receivers'  Plan  for  Reorganization.— 

The  receivers'  plan  for  the  reorganization  of  the  company,  presented  to 
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mil  to  the  New   H 

(6    The  United  Blectrii 
stock  to  the  stockholdi  rs 

share.    ie  for   their   present    holdl 

S17.000.000  bona  issue  as  above,   will  mal 
outstanding   In   relation   to  the  trolli 

■ion  round  the  valuation  of  the  prop 
tins  should  be  add.  d  $2,000  000  m  •■■  money  to  !>■■  ej 
erti.s.   making  a  total  of  ! 

issue  of  the  firs'  s  under- 

written as  follows    By  the  united  Ti  dholders,  $i 

■   iban  bondholders.  1750,000   by  the  I  ulted   Trie- stockholders, 

100      The  later  issu,-  of  1 1.000 .01 i  said  bonds  shall  i>    under- 
written by  the  stockholders  in  the  new  compai 

ffect I ng  the  elimination  or  strict  con- 
trol of  t  he  bus  and  jit  my  traffic,  and  (6)  remit  t  ing  all  pasi   and  fUtU] 
chise  laves  and  pa\  ing  ch 

be  new  company  shall  assume  all  unliquidated  tort  el 
the  Rhode  Island  c.>    in  consideration  of  paymei  -non. 

lo    .\  |i  ,s,-  of  Ihi  i  in  is  t.i  l>.    m  ol  Rhode 

Island  to  the  United  Electric  itys   Co.  for  25  years  (the  period  of  th< 

issue   containing  the  following  pro  visions     ■     annual  r 1,020.- 

000,  payable  semi-annually,  win,  h  is  equal  to  IP  ;    on  the  SI 7.000.000  h.iiid 
ivsuc,  and  w  ill  pay  the  annual  Interest  on  $17,000.(1  Ithode  Island 

"in.  and  the  h  I  iut  the 

period  to  be  paid  into  a  sinking  fund 

retire  the  bonds  at  maturity,  li  ite.  at  the  termination  of  the 

lease,  the  owner  of  the  trolley  system  without  charge  therefor      (6    Divi- 
dend ehall  be  limited  to  r     on  the  S8.000. 000  stock.     <<    Company  to  be 

■  1  In  board  of  seven  direct  ore,  four  elected  b)  the  stockhold 
having  no  personal  I  unpany  app 

erimr  and  one  eli  cted  bj  i  mplo  II  have  the  rl 

any  I  ime  to  terminate  this  I  ease  upon  li  months'  no  hi   date  w  Inn 

any  rental  payment   shall  be  due  and  the  payment  the  CO. 

'     At  the  termination  of  lease  stockholders  ol  United  I  shall 

Dave  option  upon  one  year's  notice  to  the  P.  V.  Comm  I    to 

purchase  the  entire  trollej   system  from  the  State  i  000,  plus  the 

actual  cost  of  all  extensions  made  during  the  period  of  i  he  lease  and  f  ■ 
by  the  Slate,  or  (2)  to  take  a  renewal  of  lease  for  a  second  period  Of 25  V  ars 
at  the  yearly  net  rental  of  JS35.000  for  25  years  and  the  cut  ire  trolley  - 
at  the  end  of  that  period  shall  be  used  by  the  State  as  it  may  later  determine. 
[The  carmen  recently  voted  to  continue  at  work  for  another  year  nr 
during  the  lire  of  the  receivership  under  the  agreement  in  Tone  during  the 
past  j  eai  |     \     l  in.  p,  872,  788. 

Rhode  Island  Suburban  Ry. — Permanent  rehip. 

Benjamin   \    Jackson  and  Harold  .1    ( .ross.  w  ho  W  ere  appointed  temporary 

era  on  Jan    in.  were  appointed  permanent  receivers  on  Peb 

hode   Island  Co.  above.       V  .    1  111.   p.  202. 

Rich.  Fredericksburg  &  Potomac  RR. — Equip.  Notes. — 

H72. 

Rutland  Railroad. — Equipment  Notes. — 

See  i  V.  I  10,  p.  B72. 

St.  Louis-San  Francisco  Ry.  -Equipment  Notes. — j 
See  page  922  of  this  issue.     V.  110,  p.  872. 

Seaboard  Air  Line  Ry. — Officers. — 

8.  Davies  Warfleld,  Chairman  of  the  board,  has  been  elected  IV 
succeeding  w.  .1    Barahan;  W.  I.    Seddon,  \ 

sidiary  lines,  and  M  .  II  .  Cab  ill.  <  len.  Mgr..  ha\  a  a  No  bet  D  alt  ■:,  ,1  u,  their 
respective  offices.— V.   LOO,  p.  2-',r,7 . 

Shore  Line  Electric  Ry.,  Conn.     D  op. — 

The   company,   it    is  stated,   proposes  shortly   to  set    about    pin,,. 

rails  and  the  other  equipment  of  the  line  from  Atlantic  Beach 
London,  ( 'otin.,  to   V  V.  110.  P 

Sioux  City  Terminal  Ry.     fVeto  ()<><cr. — 

A     C    Sam.  President  ol   1 
Stock       arils  Co..  has   bean  elected  Treasurer  and  a  director  of  the  company. 

Southern  Pacific  Co. — Equip'  es. — 

I L0,  p.  .'.'• 

Southern  Ry.-  ■(•■ 
V.    11    Ooapman,  Wash 

President  of  the  New  Orleans  \    Northeastern   Kl 

President  Fairfax  Harrison  has  issu. 
for  the  purposes  of  ttdminl 
ern  Rail 
Orleans 

I  landman  I 
and   Hii  i  r,   NTorthern  Al 
i  ,uiis\  di,..  Mem  pi 
operating  divisions  of  Houthei 

Norfolk,  Wii 

■ 
2   ol   this  ]--  ■-'.  .    1  ,nl  ■ 

Spokane  Portland  &  Seattle  Ry. — Equ  Notes. — 

Si  6    | 

Terminal  RR.  Ass'n.  of  St.  Louis.— 
Texas  &  Pacific  Ry. — E .  . — 

V.  1  in.  p.    '. ■ 

Tide  Water  Power  Co.,  Wilmington,  N.  C.     Pref 

First  National  Tr 

to  the  '  .r  i-  nvin 

gas  sir 

Will    t>e    US- 

current 

additions  to  plant  -  '  W« 

Toledo  &  Ohio  Central  Ry. — Equipment  Notes.— 

in. 
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Toledo  St.  Louis  &  Western  RR. — Equipment  Xotes. — 
See  page  922  of  this  Issue.-  -\  .  109,  p.  17x7. 

Tri-City  Ry.  &  Light  Co. — Sub.  Cos.  to  Consolidate. — 

The  Tri  City  liy.  of  Illinois  and  the  Mollne  Rock  Island  .V  I 
Traction  Co..  all  the  stock  of  which  is  owned  l>y  the  Tri-city  k\ 
Co.,  ha\<  filed  b  Joint  petition  wltb  the  Illinois  p.  r.  Commission  for 
ai>pro\ai  of  the  purchase  i>\  the  Trt-Clty  Ry.  ol  the  tracks  and  equipment 
or  tin-  Mollne  Rock  Island  &  Eastern  Traction  Co.  TheTrl-City  Ry. 
also  asks  the  Commission  for  authority  to  Issue  1195.000  bonds  to  cover 
the  value  of  the  Mollne  Rock  Island*  Eastern  Traction  Co.  The  arrange- 
ment ,  it  is  stat<  d  .  i-  I"  Ing  n  rf<  cled  In  the  tab  ti  si  of  corporation  simplicity. 
—  v.  1 10,  i>.  168. 

Union  Pacific  RR.    -New  Officer. — 

Calvin,  formerly  Federal  Mgr..  has  been  elected  Vice-President 
e  of  operations.-   v.   109,  i>.  2264. 

United  Electric  Railways,  Providence,  R.  I. — 
o.  above,     v.  108,  p.  181  l. 

United  Traction  &  Electric  Co.,  Providence. — 
i>.  de  [aland  Co.  above.-    \  ,  109,  p.  372. 

Virginian  Railway. — Equipment  Notes   -Officers. — 
page  .  .J  of  this  Issue. 

A.  Ire.  n  II     I. ark  in  and  Charles  II  .  II  i\    formerly  Federal  Mgr.)  have  been 

elect<  d  \  Ice-Pn  sldents      \     ins,  ,,    585. 

Wabash  Railway.  New  P                the.     Equip.  No 

The  following  new  offlo  lounced.  all  with  offices  In  St.  Louis: 

J.  E.  T  VIgr  .   w.C.  Maxwell,  \  lei    - 

charge  of  traffic  ;  8.  E.  <  VIgr     \\  8.  Brown. 

Li.    G.    Scott.    Vlce-Pres.    and    Comptroller. 

1 :    R,  ETrancisco,  Local  Treas. 
William  11.  Willi  Chairman  of  the  Board;  Henry  Rogers 

J.  O,   Otteson,    Vlce-Pres.,   Bee.  >v  Treas.,  and 
■.    8.   Pierce,  General  Counsel,    all    with    offices    In    New    York. 

Washington  Southern  Ry.— Equipment  Xotes. — 
Bee  ]  p. 

Washington  Terminal  Co.     Equipment  Xotes. — 
see  pai  e  922  01  this  Issue.     \  .   101 

Westchester  Street  Ry.-  Receivership. — 

Bupreme  Court   Justice  Morschauser  lias  appointed   Leverett  S.   Miller 

receiver,  on  complaint  of  the  Farmers'  Loan  A  Trust  Co.,  New  York,  which 

seeks  to  foreclose  a  mortgage  of  1168,000.   -V.  L08,  p 

Western  Maryland  Ry. — Equipment  Xotes. — 
See  page  922  of  this  Issue      V.  110,  p.  166. 

West  Jersey  &  Seashore  RR.      Fed 

■nia.    \    Reading    Ry.  above  and  annual  report  In  V.  109,p.   1457. 

West  Virginia  Traction  &  Electric  Co.  hid: 

A  report  from  Wheeling,  W.  Va.,  says  thi  I  ties  of  the  company 

will  be  sold  at  the  Ohio  Count]  Court  House  In  Wheeling  on  March  16 
by  oidcr  of  Judge  A.  (..   Dayton  as  a  result  of  receivership  proceedings. 

— v.  110.  p  m  .'jjw, .__.__ 

Wheeling  &  Lake  Erie  Ry. — Equipment  Xotes. — 
\  .  ins.  p.  1938. 

Worcester  Consol.  St.  Ry. — Bonds  Ext.     Fare  Increase. 

The  Mass    !■  1  Ulitdes  has  approved  the  extension 

merit  of  the  1700.000  i'  '.  deb  bonds  which  fell  due  March  1  L920  for 
five  years  to  March  1   1925  at  7\  . 

The  extension   agreement    safeguards   the   interest    of  debenture  bond- 
holders  who  assent  to  tin- extension  In  thai  it  provides  that  bo  long  as  any 

of  the  debenture  bonds  are  outstanding  and  unpaid,  the  amount  of  bonds 
Issued  and  outstanding  under  the  first  \  Kef.  Mtge.  of  1910  shall  at  no 
time  exceed   £4.800. 000  less  the  face   value  of  any  of  the  debenture  bonds 

than  outstanding. 

The  company  has  been  granted  permission  to  increase  f.ires  in  Worcester 

from  5C.  to  7c.  and  from  .",c.  to  be.  in  fare  zones  outside  the  city.  -V.  110. 
p.    K7_\    765. 

York  Harbor  &  Beach  RR. — Federal  Contract. — 
Bee  Philadelphia  A  Readu  g  Ry.  above      V.  77.  p.  2099. 


INDUSTRIAL  AND  MISCELLANEOUS. 

Aluminum  Manufacturers  Inc.,  Cleveland.     Status. 
The  "iron  Ac.     of  Eft  b    19  bai  a  5  page  Illustrated  article  describing  the 
aew   plants  ol  thi    compan;    b    Cleveland  and  Detroit.— V.   110,  p.  168. 

American  Cigar  Co.     Earnings. — 

Calendar  Yearn —  1919.  1918.               1917.               1916, 

Net  earnings  12,176,799  S2.318.982     12,213,755    11,867,285 

Preferred  dividend  0,000  600.000         ooo, ooo         600,000 

Common  dividends  s<:  18OO.OOO  (6)60<),ooo(f><;)600.000  6%)600,000 


Balance,  surplus  $775,799  *l  ,1  ls.ft.sj  si  ,oi:i,755  $tJti7.2S5 
Profit  an. 1  loss,  surplus  113,218,715  S12.442.915  Sll.323,933  S10.316.178 
— \     108,  p    1162.  _ _■ ___, 

American  Coal  Co.  of  Allegany  County. — Xo  Incrase. 
The  sharehold  r    on   Feb.  26  voted  down  the  proposition  to  authorise 
an  Issue  off2.500.000  7',   Cumulative  Pref,  Mock.-  v.  107,  p.  2291. 

American  Hawaiian  Steamship  Co.  -Purchase. — 
w.  A  Harriinan  \  Co  .  Inc.,  marine  securities,  have  sold  belrw  ecu  33,000 
and  34,000  of  the  35.000  out  itandlng  shares  of  Coastwise  Transportation 
Co.  to  the  American-Hawaiian  Steamship  <'o.  Coastwise  owns  ten  slops 
or  ■  total  deadweight  capacity  of  76,500  ions,  it  is  understood  the  entire 
fleet  has  Just  been  chartered  for  the  transatlantic  coal  business  for  three 
full  years,  on  \  erj   sat  1  ractorj    tern 

American  Hawaiian  Steamship  Co.  declared  a  quarterly  dividend  of  $2 
a  share,  payable  April  1  to  stock  of  record  March  22.     "Wall  st  .Journal." 
—V.  1 10.  p.  660,   0.7. 

American  Multigrsph  Co.      /  dend. — 

An  extra  dividend  of  1 ' ;  baa  been  declared  on  the  stock  along  s  hh  the 
qi  arterly  2',  .  both  were  payable  Mar.  1  to  holders  of  record  Fob. 
20      \  ■  106,  p    2231. 

American  Radiator  Co.,  Chicago.      Reduct     i 

The  Btockhi  reduce  the  par  ralue  of  the  Common 

1  rour  shares  of  new  Common  stock  of  par 

125  for  of  1 100  par 

Endino  Jan   :n 

100  2IO.00I) 


I  1     Xtot.    tO  

Dei    31  '19       10 is  L9 

110,000  210.000 


Net  profit 

Preferred    d 

Com. dividend  fit.'si  1   13)  1  * • » .  1  ..  1  1   16  1 


urplus  ssi,  1.711:;         1481,669     11,0 

Profit  and  lo    1,     01  pll 

In  1918  thi 
800)  on  iio  Common  stock,  out  of  accumulated  surplus      \  .  110,  p,  160 

American  Snuff  Co.      Dividend  Ann.  Hi  port. 

The  anno;. I  r.  port    i     Cited   On  pane. 

\  quarterlj   dividend  ol    ;■      has  been  declared  on  the  Common 
nd  1        ,   on  thi    Prol  ,  both  payable   Vpr.  I  to  holders  of  record  M 

imparo«wlth2%  paid  Jan  2ani  quarterly  In  1919      V.  109. 


American  Telephone  &  Telegraph  Co. — Annual  Re- 
port— Proposition  to  Increase  Capital  Stock. — In  the  annual 
nport  cited  at  considerable  length  in  other  pages  of  this 
issue.  President  II.  B.  Thayer,  says- 

The  limit  of  the  authorize  d  share  capital,  with  a  reasonable  reserve  asrainst 

of  the  convertible  bonds  issued,  has  been  reached.      The  issue 

coming  due   in    192  1.000   authorized;    -  outstanding] 

\c.u-.  1  1920.     In  order  to  provide  against  the  remote 

plete  conversion  and  to  provide  for  further  issue  of 
capital  stock,  if  and  when  it  shall  be  found  desirable,  it  is  recommended 
that  the  antic  capital  of  this  company  he  increased  from  $500  - 

V.  110,  p.  467. 

American  Wholesale  Corporation. — Sales. — 

.".     1010.      Increase.     1920— 2  Mas. — 1919.  Increase. 

S3. 750  Sl.640.982IS8.663.433     S4.751.711      $3,911,732 

10,  p.  658,  - 

Ames  Holden  Felt  Co.,  Ltd. — Bonds. — 

In  reference  to  tin- statement     V.  IIO,  p.  660)  that  this  company's  First 

M  tge    bonds  u  ere  offered  by  Manning  Brothers  &  Co..  Toronto;  Thornton. 

Davidson    .V    Co.,    Ltd.,    Montreal,   informs  us  that   they    wire  the   under- 

Itles  ment  loned,  also  that  they  have  Drought  out  all  Lho 

Anns   Holden   McCready  subsidiaries'  Issues. — v.   110,  p.  out). 

Anaconda  Copper  Mining  Co. — Production   (lbs.). — 
February — 1919.    Increase.    \     1920 — 2  Months — 1919.   Increase. 
:.000      6,100.000136.600.000      28,300.000      8,  300.000 
\  .  1  L0,  p.  169,  564. 

Arkansas  Natural  Ga*?  Co. — Co  :c. — 

ranscontmentaJ  Oil  <'<>.  below. — v.  110,  p.  766. 

Armour  &  Co. — Final  Steps  Enjoining  Packers. — 

The  agreed  decree  under  which  the  "Big  Five"  packers  are  forever  en- 
joined from  engaging  In  any  line  of  business  other  than  that  of  handling 

ni.ai    and    meat    products    was   filed    Feb.    27    in    the    District    of   Columbia 

supreme  Court,     in  a  statement  commenting  on  the  effect  of  the  divorse- 

neral  Falmer  said:  "The  decree,  which  the  De- 
partment of  .lustier  has  brought  about  by  urgent  insistence,  is  designed  to 
restore  freedom  of  compel  it  Ion  and  increase  the  opportunities  for  individual 
initiate  s,   which   must    in   time  bear  pood  fruit  for  the  public 

welfare.     Those  gri  at  aggregations  of  capital  which  have  come  to  be  known 

Five    have  been  able  to  dominate  so  many  lines  of  traele  that 
their  continued  and  unrestrained  growth  constituted  a  real  menace  not  only 

to    Unerican  business,  but   to  the  American  consuming  public  as  well. 
"In  brii  ' .  the  decree  removes  the  menace  of  control  <>f  unrelated  industries 
re,'  and  confines  their  activities  In  future  to  the  busl         at 
distributing  meat   and  its  by-products  under  an  injunction  which  restrains 
them  Irom  unfair  and  unlawful  practices." — V.  110.  p.  6 

Atlantic  Lobos  Oil  Co. — Status. — 

See    Atlantic   Refining  Co.   below  and  compare  V.    109,  p.   1275. 

Atlantic  Oil  Producing  Co. — Status. — 

So.'  Mlaciic  Refining  Co.  below  anel  compare  Atlantic  Lobos  Oil  Co.  in 
V.    109,  P.    127.".. 

Atlantic    Refining    Co.,    Philadelphia. — Guaranty   Re- 
and  Oil  W*  Us  in  Mexico. 

An  authoritative  statement  follows;  "The  Atlantic  Refining  Co.  has 
guaranteed  performance  by  Atlantic  Oil  Producing  Co.  of  its  obliRation  to 
transfer  to  Atlantic  I.obos  Oil  Co.  its  ownership  In  its  refinery  at  (luaya- 
balillo,  Mexico;  to  complete  the  same,  and  drill  two  wells  in  the'  li^ht  oil 
fields,  al   an   expense  of  not   to  exceed   SI, 500. 000.  and  to  pay  to  Atlantic 

I.obos  oil  Co.  from  time  to  time  si. ooo. 000.  in  consideration  of  the  Issue 

to  Atlantic  Oil   Producing  Co.  Of  one-hall  Of  the  entire  authorized  issue  of 

Common  and  Pref.  stock  of  Atlantic  Lobos  oil  Co.,  Inoorp.  in  Deleware  in 
sept.  1919,  with  an  authorized  issue  of  .•510,000.000  Oumul.  Participating 
Pref.  siock.  and  500,000  shares  of  no  par  value  Common  stock.      (See  also 

"When  the  transaction  is  consummated,  Atlantic  I.obos  Oil  Co.  will  have 
.1  reflni  ry  practically  completed  and  an  operating  pipe  line  about  20  miles 
In  length  from  the  light  Oil  field  district  in  Mexico  to  the'  Gulf  coast,  to- 
gether  with  leases  covering  approximately  90.000  acres  of  land  in  the  light 
oil  field  district  in  the  approximate?  neighborhood  of  the  pipe  line.'  — 
V.  110,  p.  661 

(Walter)  Baker  &  Co.,  Ltd.,  Boston.—  Bal.  Sheet  Dec.  31. 
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11,473,821   10,856.479       Total 11,473,821    10 

— V.    lo 

Barnsdall  Corp.— Capital  Increase-   Dividend  Increased. 

"k  holders  \  oted  Feb   20  to  increase  t  he  authorized  capital  stock  from 

$1  i. ooo. oiin  par  S25  to  S30.000.000 divided  equally  Into  class  "A"  (.voting) 

stock  and  ('lass  "B"   (non-VOtlng)  stock. 

\  quarterly  di\  Idend  of  2  !  • ' ;  has  been  declared  on  the  §13,000,000  out- 
standing  Capital  stock,  payable  April  15  to  stock  of  record  Mar.  31.  Here- 
tofore quarterlj   (In  idends  of  1  '.,  '  j    were  paid.   -V.    110.  p.  700., 

Black  Lake  Asbestos  &  Chrome  Co.,  Ltd. — Bond  i 
it  was  recentl]  announced  that  the  company  has  decided  to  pay  interest 
on  the  2d  m. i  lon-cumul.  Income  bonds  at  the  rate  of  .v;  for  the 

ball  year  ending  Dec.  ;n   1919.  payment  to  be  made  on  and  after  Mar.  1. 
The  Interest  due  Sept.  i  1919  was  passed.     V.  109.  p.  890 

British-American  Tobacco  Co.— Interim  Dividend. — 

Tin     directors    on    Feb     26   declared   an    interim    dividend   of  0%    free   of 

British   Income  tax,  on  the  ordlnarj   shares,  payabli    March  31.     Coupon 
in  t  be  used  for  dividend. — V.  no.  p.  463,  107. 

Brooklyn     N.    Y.     Edison  Co.,  Inc.     Bonds  all  Sold.— 

Guaranty    Trusl   Co.  of  Ww   York  announced  the  Bale  at 

i  5  ii  hi  over  7' , .  by  advertisemenl  <m  another 

13,000,000    Gen.    Mtee.    Gold    bonds    (10-year) 

Son.  s  B6 

i  1920      Due  Jan.  1  1080.     Int.  payable  J.  &  J.     Company, 

In  so  I.,,-  as  permitted  by  law,  will  pay  bat.  without   deduction  for  any 
ti  .\cessof2',  .     Coupon  bonds  In  denom.  of  S600 
and  SI  ,000;  bonds  of  S1.000  roglstcrable  as  to  principal  only.      Fullj  regist- 
ered  bonds   iii   denom     of  11,000,    S5.000  and   flO.000.        Coupon     bonds  of 

i  b is  mi,  rdi       Red    upon  30  days'  notice  at 

and  in)    pn  anj   Int    dale      Series   V  S5, 500.000  bonds  have  been  listed  on 
Neu  *>  ork  Stock  Exchange  and  application  will  be  made  to  list  those 
II    bonds        \o.i,     SIOO.000,000     outstanding,    Series     ' 

(3.000.000.     OentTunlon  Tr.  Co.,N.  Y.,  trustee. 

Data  ii I  ctter  oi  i-rcs.  H.  s.  sio.ui.  Brooklyn,  N.  >  , 

I         1  omplelion  oi  Present  Finaru 
ork 

'   nn\ . n  Ivle  (,'    .  due  [§22  and 
•■en    M  \  .,■    .  due  [94Q    y    ins    p    582) 

(.on     M 

underlying  bonds  (closed   mortgages) 

da  "ill  be  used  lo  reimburse  company  In  pan  for  ea- 
rn    heretofore  made  r,,r  the  acquisition  of  property  and  for  extensions 

;""'    "i.|.r.,. ntH   to   pi. nils  and   facilities.        \s  a    rcsiili    of  this  financing, 

oompanj  will  b.   provided  with  adequate  working  capital,  and  with  funds 


Feb.  28  1920. 

Outstanding. 

$17.o00,.i00 

1,693.700 

,.500.000 
000,000 
11.9! 


Mar.  6  1920. 
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for  the  expansion  and  development  of  tti  property  and  busin. 
by  tho  demand  for  Brooklyn  Edison  Service 

Security      Secured  by  mon  sage  on    ill  of  company's  real  and  pi 
property,  Including  two  Bteam  generating  planta  with  ■  rated  capacity  of 
[34,000  k.    *  .  and  5,940  mil,  -  of  distribution  lines  of  irhlch  2.770  miles  are 
underground. 

sine  Oct.   l   ]0i_>.  there  ha  ooo.ooo 

for  additions  to  t  i  m •<  1  property  against  which  onlj  18.500,000  i j ^ r  value  of 
securities  have  heretoron  l      The  plant  and  property 

carried  at  about  1 12,000.000,  repr<  --nts  the  property  at  fair  and  legitimate 
valuations,  and  exceeds  twice  i h.-  amount  of  tii  debt  Including 

I  000,000  bonds 

Tliis   1  Is  may  be  Issued  under  tho  General  Mortgage  not  to 

I  i  at  any  ore-  time  outsl  nds  to  a 

total  of  $5,000,000  have  o  n  mthori  .1  by  company  and  approved  bj 
the  P    s    ( ioraral   *lon,  although 

Of  the  12,000,000  unsold,  $.500,000  m  ■  .  b  old  to  reimburse  company  for 
expenditures  for  exti  ,  fcc  ,  made  prior  to  Jan,  1  1019, 

and  the  remaining  11.500,000  for  expenditures  made  since  that  date. 
Further  and  Improvements  and  for  the 

It  Ion  of  property  of  other  corporations  supplying  light  or  powi  I 

refunding  of  outstanding  dobb    and  of  bonds  secured  by  underlying  a 

dor  year—  1915  1917.  1918  1919 

Gross  earning 
Oper.  ■  xp    '  kxos  &  p  ml  31  I  ,982     6, ' 

Gross  lie    im 

i  1.175         711. 241         '  15.37 1 

surplus   ...    .    ...    1.610,10 

\   very  full  description  of  the  Oei  together  with 

history  and  property  of  the  company  aro  given  in  \     I1  lio.p. 

Burnham  &  Morrill  Co.,  Portland.  Me. 

liurr  .x:   Co  .   New    Vorh  !    mil  are  offering  at 

100  and  int    I  lal  Cold  bonds, 

annually  from  Feb    l  1921,  t<>  Feb.  l  1930,  tad. 

Canadian  Car  &  Foundry  Co.,  Ltd.     0rd(  •«. — 

|i  ni   \v     \\     Butl  no  d  that  th  had  re- 

cei\  ed  '  000  was  from 

.  and  approxi- 

00,000  from  item  for  both 

Idltlonal  orders  the  company  has 

on  hand    I  V.  110.  P     664 

Canadian  General  Electric  Co.,  Ltd. 

d  on  the  Common  stock  along 
with  the  regular  quarterlj  dividend  of  2'  the  regular  semi-annual  divi- 
dend of  3!  '.  on  the  Pr  I  •!  11 1  dividends  are  pay. 
able  Vpr    I  to  holders  of  record  Mar    13      The  regular  quarterly  dividends 

of  2%  on  the  Common  stock  b  Id  since  1916        V.   109,  P    2268, 

Carriage  Factories,  Ltd.,  Montreal.   -Head  Office. — 
The  head  office  I  rom  Toronto,  (int..  to  Orfllia,  i 

V.  ii)7.  p.  1749. 

Chandler  Motor  Car  Co.      Dti  I. — 

\  quarter]]  dividend  •  has  been  declared  on  tie 

placing  the  new  Issue  on  a  dividend 

of  $2  pi  paid  on  i  lie  new   stock  and  a  di\  idc'itl  of  |6  "as  paid  in 

September  on  the  old  stock . 

(■resident  r  (■  Chandler  has  Issued  the  following  statement:  "For  the 
first  two  month,  of  this  year  our  shlpmei  d   shipments  for  the 

first  five  months  I  nlngs  for  the  same  two  months  were  In 

of  $1,500,000.     our  financial  statement  as  of  Feb.  28  shows  cash 
as  in  i  -  i.     Our  shipping  schedule  calls  for  19,000  cars  up 

bo  July  I,  and  In  view  of  our  pi  maintaining  shipments  during  the 

balance  of  tne  year,  owl  ■    directors  feel  that 

stockholders  are  entitled  rntags.      Accordingly,  the 

stock  has  been  placed  on  10  dividend  basis." — V.  110,  p.  661. 

Chicago  Telephone  Co.  -  I  Ac. — 

l\lh  r>  i.    Drew  i  »,  succeed  In  Mlzner, 

who  ra  pi  the  posli  d  Treasurer  of  the  Mlchl- 

te  Telephone  Co.       II  I  1.  Co., 

In-  been  elected  a  director  t<>  su.  Kingsbury,  deceased. 

Tie  asked  the  Illinois  p.  I      Commission  for  permission  to 

ued  revenu    on  "party"  lint  ■  from  .">  to  B  cents  a  day. 
the  subscribers  use  their  telephones  on  an  average 
'  s  wort  h.  hut  inert 
the  annual  revenue  of  the  company  nearly  $1,000,000.  2266. 

Chile  Copper  Co.  —Output. — 

1919.     1918.     1917. 

January  output  (lbs.) 7.508.000  6.800.000  8.358.000  7.7 

— V.  Hi),  p.  864 

Cincinnati  Gas  &  Electric  Co.  J.  &  \Y. 

Seligman  &  Co.  and  A.  li.  Leach  A.  Co.,  Inc.,  New  York, 
arc  offering  at  i>7  '  •>  an<l  i t 1 1 ..  5  ielding  7' , .  by  advertisement 
on  another  page,  12,400,000  ('»',  Threi  ured  Gold 

Notes.     Ban]  • 

Dated  Dec.  1 1919.  due  Dec    11932.     Int    payable  J   sD  in  New  York. 

so  far  as  may  be  lawful,  without  deduction  of  the  normal  Federal  income 
tax  to  I  he  extent    of  2%.       Deiioin     $1,000  •  nialile.  all  or  part  . 

at  any  time  on  30  days'  notice,  at  KM  ' ..  on  or  before  Dec.  I  1920,  at  KM  on 
or  before  Dec  1  l')2l.nadat  100 ' f  t  hereafter,  plus  Interest  .  Central  Trust 
Co..  Cincinnati,  trustee. 

Security.-  Secured  by  deposit  of  ?.i. ooo.ooo  First  &  Kef.  mow  Pint) 
Mtge.  .v;  Gold  Bonds,  which  In  turn  are  secured  by  ■  first  mortgage  on 
substantial]]  the  entire  properties 

financing) —  Outstanding' 

Bef     now    Ptrst     Mtg  $15,000,000  »$0. 

6%  Three-Year  Secured  Cold  Notes  this  issue  .  2.100,000  2. -100.000 
7%  3-Yr  notes,  due  Dec.  1   1922     v    110.  p    168)  2.000.000        1 

Capital  stock 36.000.000     3">.< 

•  Exclusive  Of  $3,000,000  deposited   as  security   for  these  notes. 

For  description  of  properties  and   statement    of  earnings  see   Y.    110.  p. 

MS,  874 

Clinton-Wright  Wire  Co.    -Preferred  Stork  Called,  Ac— 

See    Wiekwire-Speneer  Steel   Corp.    below— Y.    110.   p.    MS,    864. 

Computing-Tabulating-Recording  Co.,  New  York. 
t'n    Plan      To   Offer  Additional  Stock  to  Stockholder 8.— 

The  stoekholdi  is  will  vote  Mar    16    a]  on  changing  the  authorized  Capital 

stock  from  i2i  ).t  ion  shares  of  $100  par  value  to  200.1100  shares  of  no  par  value: 
(bi  on  exchanging  the  present  outstanding  104.827  shares  of  $100  par  value 

for  the  same  number  of  shares  of  no  par  value;  (c)  on  offering  to  the  stock- 
holders the  privilege  of  purchasing  additional  stock  In  proportion  to  their 
holdings  at  such  times  and  on  such  terms  and  prices  as  the  directors  shall 
fix:  the  number  of  shares  to  be  offered  during  1920  not  to  - 

shares,  or  26'  ,    Of  the  present  outstanding  - 

Digest  of  Statement  of  I'res.   Thos.  J.   Walson,   New  York.   Feb.  26. 

Since  organisation   in    1911    there  has  been  a   steady   mere  is,,  in    ■ 
of  the   products   of   the   subsidiary    companies,    resulting   in   a   remarkable 
growth  in  the  annual  volume  of  business.      Beginning  with  KM")  each  year 
has  exceeded  the  preceding  year  by  substantial  amounts        For  the  calendar 
year  1919,  sales  w  ere  In  ex  '  100,000,  BS  com  pa  re- 1  with  $4,179,204 

for  km  1.  an  Increase  of  nearly  ipu' ,  during  the  six-year  period,  or  an  average 
annual  increase  of  ncarh 

Sates  and  Profits  of  the  Combined  Organization — Calendar  Years. 

1916.  10K5.  1917.  1919. 

Sales I  I  $6,179,619  $8,342,460  S12.000.000 

xNet  profits.,  690,694  1,206,863  '1,568.358  >1 .787,807 (est.) *2000000 
Earn,  per  slu.  $6  60  $1154         *S14  96         '$17  05  <919  08 

*  Before  providing  for  income  ft  excess  profits  taxes  \  After  all  charges. 
Including  interest .  reserves  and  allow  anee  for  maintenance  and  depreciation, 
but  not  including  deduction  for  income  and  excess  profits  taxes. 


in  1911 
In  the 
net  em- 
it!  plant  and  equipment        lie  s,     ,,l-: 

vided    working    capital    required    by    the      ub-tatitial    increase    >n    I 
from   >■ 

Owing  to  the  developti  den  organization,  from 

vision  for  Inen 

■ 

and  it  is  estimated  that   th 
over  1919  ol 
In  order  to  - 

- 
plants  locati  d 
tional  machinery  and  equipment 

Consol.  Interstate-Callahan  Mining  Co.  •  t$. — 



1  concentrates 

WiTo  - 

Cuban-American   Sugar  Co.      To   I. 

The  din  cton  b  M  rrill„ 

100.00  1  shan  i„  the 

event  that  the  ider  which  th 

ed.  are  amended  to  permit,  to   1 .000.000  shares  ..r  stock  without   1 

or   par  value        It    is   planned    to   call  a    tm  I 

future,  to  authorize  the  carrying  oui   of  those  1 
$487,  21 18. 

Davis-Daly  Copper  Co.     Production  -Di 

1919  s         1919—4 

Copper  (lbs.). 1.19: 

sthi  r  (t  37.973  11 1  - 

A  dividend  of  26< 
March  .io  to  1  March  10 

share,   paid   Dee. 

Detroit  Edison  Co.     I  Coffin  iV.    Burr 

and  Spencer  Tr  rk,  are  offering 

to  yi.-ld  about  :  Gold 

bonds.     Banki  ra  state: 

1  March  l  1020  due  March  1  1930      inl    payable  M    a  B   at  office 
of  company,  30  Broad  St..  Ni 
Convertible  between   March    1 

'i  or  after  M  ir.  I  19  M 

I  •■!•  Mar    1    1928 .   ind  be  ore  ra  i(  ur  1 

111c!   W  hen   so  ,-  ,11.  d 

expired .  be  com  erted  in' 

OviUandinQ  •  pany  has  1 

com  ert  Iblo  bonds  (exclusive  of  the  present  Issue  ol 

- 1,813,800  still  outstand  -  ipltal  stock. 

There  are  also  outstanding  $10,000,000  1st  closed  M  5>  dui 
116.665.000  1st  ,\  Ref  :.s.  due  L940:  $4,000,000  Eastern  Michigan  I 
Co    1st    ,1,,  due  1931.  and  $27,505,200  caplt 

1903  1907.  1911.  I'M".  1918  1919. 

Cat.  urnr—     S  $  s  $ 

Cross  earn  638,847   1.621  801.527   K..  198.391 

Kuril                         ■  <:  /).,     ;;i    L919 
dross  revenue  $16, -1 

Operating  expenses,  inei.  malntenani  i 

Interest  on  mortgage  bonda 1,533.250 

Surplus  over  mortgage  bond  Inten    1  82,745,068 

The  surplus  o\  11 

equal  to  user  :i  ,  times  the  annual  interest  requirements  of  all  the  out- 
standing debenture  bonds.  Including  the  present  issue  of!  Com- 
pare v    1 10.  p.  264;  V.  100.  p.  2 

Dodge  Manufacturing  Co.     Extra  Dividend. — 

\n   extra   dividend   of  1  ' ;    his  been  on   tin-  Common   stoek   in 

addition  to  the  regular  quarterly  of  1  payable  April  1  to  holders 

of  record  March  27  \n  extra  dividend  ol  I1  was  paid  in  Vpril,  July, 
October  and  January  last  and  2?!  In  January  1919.— v.  109,  p   221.7 

Eastman  Kodak  Co.     Su      !>  "I. — 

Federal  Judge   Mayer  recently  dismissed   the  suit   of  .Julius   1,    Lewis 

against    the   company    for   $3,000,000   damages    under   the    Sherman    Anti- 
Trust   Law,  on  the  ground  that  there  was  no  basis  for  proving  Me-  ,1 
claimed  which  he  described  as  speculative       In  his  complaint    Mr 
stated   that    he   had   been   in   the  photographic  supply   business  since    1 '.'(1 1 . 

and  that  because  he  had  violated  the  restrictions  of  a  rebate  agreement  the 
defendant  had  refused  to  furnish  him  with  its  products    thereby 

him  large  ios-.es      \     1  m,  p    7r,7. 

Fairbanks,  Morse  &  Co.,  Chicago.  /     Status. 

The  directors  have  declared  tie-  first   quarter!  d  of  $ 

share  on  ( 'oinmon  stock  1  no  par  value)  .  pas  able  M  10  to  Si  ick  of  record 

March   i: 

The  company  was  incorp.  in  Illinois  in  June  1891,  ■UCOeedlng  a  part  tier- 
ship  of  same  name  established  in  Chicago  in  1858,  as  1  selling  agency  for 
K  .x  T.  Fairbanks  .V  Co  .  manufacturers  of  the  well-known  Fairbanks 
Scales.  Business  has  now  expanded  to  include  the  sale  of  internal  com- 
bustion engines,  windmills,  railroad  supplies,  electrical  equipment 
controlled  by  the  same  Interests. 

In  1916  company  began  to  acquire  the  principal  manufacturing  plants 
for  which  it  had  s.-rvixl  as  selling  agent.      It  then  took  over  all  the  - 
stock  I.;  ad  acquired  and  now  <>i 

own   name  the  plants  in    lieloit.   Wis..  Three   Rivers.    Mich   .    India. 
Intl..  and   Baltimore.   Mil.     Cross  sal,-,  in    1919  wen-  1.000. 

and  net  profits    partly  is'  r    more 

than  $10  per  share  on  present  300.000  shares  of  Ocm.  stock     -V.  110,  p 
H.  H.)  Franklin  Mfg.  Co.,  Syracuse,  N.  Y. 
The  company  has  announced  an  additional  iasue  of  $1,000  I 

S.   P.   I'ref.  stock   which   is   being  offend   for  subscription  at   par  aid  divs. 
On  completion  of  present   financing  company   will  have  outstanding  $3,- 
500.000   Pref.  and   $1,858,700  (oin.  stock.     The  proceeds   will   b 
principally  in  enlarging  the  manufacturing  faci! 

oHdattd  ikii  <ma.) 

:hi  lilies— 

Bealest  ,  bldgs    .v  equip.,  Preferred  stock. $2.1 

$3. 221. 252  Commi 

Good-will  and  patent  1  current 

Cash  1.156 

Liberty  bonds  1.030.31 1  - 

9^^^H 
Inventories  6     154.447  other  1 

Deferred  -  1.105  surplus  d,.,-    :u    i 

Busitu 

cars,  an  increase-  of  about   sir,    hut   ; 
even  this  Increase  in  production  "ill  - 
for  the  Franklin  car.     .Ian    1   19 
on  the  books  of  the  comp 

warehousing  and  in 
completed   will   add 

occupied.     Companj  ipltal  stock  of  Franklin  Automobile 

Co. .  w  huh  is  the  s. 

Earning*  —  I 
■ 

1919  wer  "  taxes 

§1,84  i  i  -  11"-  P-   ■ 

Fulton  Motor  Truck  Co.—  /.' 

Pursuant   to  a  decree  in  the  art.  John   A.   Shcppard. 

will  sell  at  public  auction  through  J.  B.  Conai  Ixiwell, 

Mass.,  at  Farmingdale.  L.  I.,  on  March  11,  the  entire  property  and  assets 
of  the  company. — V.  110.  p.  S74.  505- 
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Galena-Signal  Oil  Co.,  "Pa. —Officers,  &c. — 

At  the  annual  meeting  of  the  stockholders  on  Fin.  24  a  stockholders' 
advisory  committee  and  directors  were  elected  as  follows: 

Advisory  Committee. — .' .  B.  Culllnan,  John  ii.  Dennis,  Frederick  Strauss 

\.  V.  City). 
Directors. — L.  J.  Drake,  J.  French  Miller,  L.  P.  Jordan.  E.  V.  Sedgwick. 
J.  K.  i  Inner,  w  ,  A.  Trnbee. 

The    ■  Include:      L.    J.    Drake.    President,    Rueceedini.'    .1      8 

n    L    !■".  Jordan,  J.  B.  Llnanen,  \V.  A.  Truboe  and  W.  J 
(l  .i.  Prencb  Miller.  Sec.-Tn 
The  regular  quarterly  dividend  <>(  ."  :   haa  been  declared  on  ihe  . 
new  Pi  layable  March  .;i  to  holders  of  record  Peb 

The  stockholders  <>n  Feb.  2 t  approved  the  proposal  to  issue  $10,000,000 
The  rate  of  interest  and  other  details  are  now  being  worked 
OUl  by  the  directors.     The  purpose  of  the  issue  is  to  fund  the  floating  lia- 
of  the  company  — V    no.  p.  663. 

General  Phonograph  Corp. — Dclirrry  of  1st  M.  ~' 
National  Sank  is  now  prepared  to  deliver  the  i>, 
Id  notes  upon  surrender  of  tile  respective  o  i 
ing  Interim  Certificates. — V.  109,  p.   i 

A.  C.  Gilbert  Co.,  New  Haven,  Conn.— Pref.  Stock. — 
Ohas    W    Scranton  Co..  Nen  Haven,  and  Richter  A  Co..  Hartford  Oonn  . 
ind  div.  j  i.  i..  tnul.  Pref 

Stock,  par  <\i)0.  DiVB    Q.-M.      fall,  all  or  part   for  Kinking  I 

1911.  1013.  1915.  1017.  1918.  1919. 

Sales.      137,272  $141,736      $831,049      $771,802  $1,053,843    $1,710,086 

Com]'  in     1(11(1.    inamifae!  nritii;    edUi 

tn)        i  ■  ruction  toy      Then 

and  electrical  outfits,   chemistry   s,.ts,   telephone  and    tel 

aeroplanes,  Stc      A  small  electric  ran-    the  "Polar  Cub" 
— is  also  red  and  tin-  company  has  orders  on  its  books  now  for 

ovrr    1500,000    Of    these    fans. 

Gottlieb-Bauernschmidt-Strauss  Brewing  Co.,  Balti- 
more.-   Trustee  Acquires  Propt 

Judge  Rose  in  the  tJ.  S  Court  on  Marco  l  issued  an  order  authorizing 
the  Mercantile  Trust  .v  Deposit  Oo.,  Baltimore,  trustee  under  the  Pirsl 
Mtge  is  of  1901  and  the  second  Mtce  income  :,s  of  1901  to  take  possession 
of  the  property  and  plant  and  operate  it  for  the  manufacture  of  non-alco- 
holic he\  era 

A  bondholders  protective  committee  has  been  formed  and  requests  the 
holders  oi  ihe  Pir  '  Mtge.  bonds  and  <i' ,'  coupon  Ponding  bonds  to  deposit 
their  bonds  with  'he  Continental  Trcst  Co  .   Baltimore,  depositary'. 

v<    -William    .1     Casey.    Chairman    Continental   Trust 

Co     u    Graham  Boyce,  Union  Trust  Co  :  Louis S   Zimmerman.  Maryland 
Trust  Co  :  Eugene  I.    Norton.  Equitable  Trust  Co.,  with  GeorgeG.  Thomas, 
Sec.,  Continental  Building,  Baltimore,  Md 
On  March  i  i<u  i  the  company  funded  the  interest  on  its  1st  \i 

by    the    Issuance   of   scrip    Which    carried    int.    at    6%.      This    arrai 

lap-nl    by    limitation   on    March    1     1920   and    the  COUpon   due  on    that    (late 

remains  unpaid .—  V.    10(1.   p.   983 

Great  Falls  Manufacturing  Co.,  Boston. — Capital  Inc. 

The  stockholders  bar e  \ oted  an  increase  In  capital  of  $1  ,000.000  by  the 

sale  of  an  additional  10.000  shares  Of  stock        These  shares  will  !)■ 

to   the  Stockholders  Of  record    March   3  on   the  basis  of  two  Shares  St    1150 

each   for   every    three   shares   now    held,    payment    to   be   made   as   follows 

$15  on  or  before  A]  or  before  Maj  3  and  the  balance  on  Nov,  I. 

This  I'm  indng  i>  lo  prov  die  for  the  erect  ion  of  one  section  of  a  new  plant 
Which  "ill  permit  the  housing  Of  the  present  machinery  and  209i   additional 

equipment  The  company  anticipates  a  considerable  decrease  In  operat- 
ing cost  as  the  result  of  bringing  all  its  facilities  under  one  roof  of  modern 
design.-    \  .   106,  p.  927. 

Great  Lakes  Dredge  &  Dock  Co. — Earnings. — 

Calendar  Years —  1918.  1918. 

Net  earnings  after  taxes... $807,240        $8 

Depreciation 204.949  313,866 

Balance,  surplus.. $602,291         $537,486 

Total  surplus... .$1,515,566     $1,013,275 

-    P.  110    i 

Great  Northern  Paper  Co. — Extra  Dividend. — 
An  extra  dividend  of  3%  has  been  declared  on  the  Capital  stock,  along 
with   tli>.  regular  dividend  of  1  Vi%,  both  payable  March   :i  to  holders  of 
record    Feb.    21.      The    regular   div.    still    remains   at    the   rate  of    12','    p.  a. 

in  a  circular  to  shareholders,  President  Garret  Scbenck  says  in  substance: 

"Nour   director-   are   of   the   opinion    that    unless    unforeseen    C litiotis 

■  tS  -in    sUCh   as  to  justify   the  continuance  of 

dividends  ami  re  per  annum.     This  sum  has  bei 

on  the  .  for  the  past  two  year        It  is  the  intention  of  the 

em  en  I  of  the  company's  earnings,  from  time 
iny,  further  distribution  of  earnings  may  be 

prudi  I  Such  further  distribution,  if  made.  will  be  in  (he  form  of 

extra  (In  id.  ml        -\      106,  l>     I 

Heyman-Weil  Co.,  San  Francisco. — Pref.  Stock. — 

si. :  I 

' 

i.l).  pa   and      ' 

of  kitch 

1 

nd  i..  Peldman  .*>    Co 

■  i    more    I  hau     I   I  inn  s    div  n|.  .  ,1 

requln  w 

Houston  Gas  &  Fuel  Co. — To  Extend  Bonds. — 

0      I  he    hold,  rs    ,,: 

| 

Co.  I  si  6s  di  ■ 

Mar    I 

such  i  R    di  '  m.ilil 

Mil orlx  for.   Mar    1  192 

on  or  b 
In   \  i 

■ 
approval  of  7'.'.   of  thi 

!,.    hold,  i  s   are    It 

for  '  he  paj  i 

..I- oi  hit- 
Imperial  Tobacco  Co.  of  Great  Britain.    -Final  I 

^  dividend  of  5  9!  and  a  bonu  declared  o 

•  I.-  Man  h  1, 1  'Mi  income  ta\       \n  Interim  dl 

o  .1  of  i  .v  .  lor  the  rear      The  annu  d 

0  can  i.  d   lo  i  V.   110. 

m 

f    Lake  Torpedo  Boat  Co.,  Bridgeport,  Conn.     Status. 

eport  for  1919  as  showing      Duringthc 

■  i  ■ ,,  i  be  Sa\      Depai    mi  nt     a    oni    less  than 

for    lie  n  ill    Ii       in 

; 

d  lis  a  mori 

b  complete  i 

id  and 
000.000.     \  ■  106,  i>-  2126 


Loew's  Incorporated. — Certificates  Issued. — 

The  permanent  stock  certificates  are  now  being  issued  by  the  Bankers 
Trust  Co  ,  New  York,  in  exchange  for  the  outstanding  temporary  stock 
certificates— V.   110.  p.  266.  664. 

McCrory  Stores  Corp.,  New  York. — Annual  Report. — 

Calendar  Years—  1010  1017. 

- $11,487,045     $9,607,250     $7,831,509 

7.948.686       6,617.225       5. 


Gross  trading  profits $3,538,359     $2,990,025     $2,433,633 

uses,  taxes.  &C 3.074.151       2.642.912       2.111,886 

$464,208 

Preferred  dh  idends 70,709 

lent  of  preferred  stock 40. 701 


$347,113        S321.747 

84.710  86,807 

392  36.360 


$334,798        $223. 9S2        5108.571 

\      110,  p    769 

Maine  Fisheries  Corp.,  Boothbay  Harbor. — Stock  Offer. 

i     i     Mahoney  A   Co.,   Boston  are  offering  at  $11  per  share  a  limited 

amount  stock.  Auth.,  30,000  shares,  outstanding,  23,750  shares, 

par  vah       110       Mo  bonds  or  Pref.  sunk.     Company  was  Incorporated  In 

i,e  over  the  fish  packing  and  curing  business  of  H    I. 

Phlnni  othbay  Harbor,  Me.     Established  in  1908.     Property 

of  two  wharves  In  Boothbay  Harbor,  together  with  ice-pond  and 

imprising   smoke-houses,    packing-houses,    war.  I 

;e  and  machinery  building,  now  under  construction. 
ny  paid  an  initial  dividend  of  1095  1"<,r  1010.. 

D.  B.  Martin  Co.  of  Pa.—  Bonds  Offered.— Elkins, 
Morris  &  Co.  and  Edward  B.  Smith  &  Co.,  Phila.,  are 
offering  at  95  and  int.,  to  yield  6.50%,  by  advertisement  on 
another  page,  S1..">()0.000  1st  Mtge.  6%  s.  f.  gold  bonds. 

Dated  Jan.  1  1920,  due  Jan.  1  1935.  Int.  payable  J.  &  J.  Company 
covenants  to  pay  normal  Pederal  income  tax  up  to  2%.  Free  of  Penna. 
l-mill  tax.  Tax  refund  In  Maryland.  Denora.  $1,000  (c*).  Callable  as 
a  whole  at  105  and  int.,  or  for  the  sinking  fund  at  102.4  and  int.  Fidelity 
Trust    Co..    Phila.,    trustee. 

Data  from  letter  of  President  J.  J.  Martin.  Dated  March  1  1920. 
inu  is  an  amalgamation  of  the  old  D.  B.  Martin  Co.  of  Dela. 
with  iis  subsidiary  companies,  and  the  General  Mfg.  Co..  all  of  which 
Companies  bat  <•  been  in  successful  operation  for  many  years  and  are  angagl  d 
in  slaughtering  and  the  dressing  of  meats  and  manufacturing  the  by-products 
PropertJ    of   company    and    its   subsidiaries   consists   of   4    large   abattoirs, 

located  at    Baltimore,  Md.,   Wilmington.   Dela.,  and  Philadelphia,   Pa.; 

Ing  and  fertilizing  plants,  one  distillation  and  saponification  grease 
plant,  and  one  soap  plant,  which  is  known  as  J.  Kavenson  flt  Sons.  Inc., 
Camden,  \  I  Company  owns  its  own  tank  cars  for  the  carrying  of  raw 
material  for  the  various  plants. 

Purpose.  In  pay  off  existing  mortgages,  finance  completed  new  con- 
struction and   tO  provide  Working  capital. 

Annual  sinking  fund  of  $120,000,  beginning  June  1  1922, 
will  retire  bonds  at    102  H  and  int. 

■on —  Authorized.       Issued. 

First  Mortgage  0r;  Sinking  Fund  gold  bonds $2,000,000     $1,500,000 

Common  stock 4,000.000       3.234,950 

Net  Income  Available  for  Interest  and  Federal  Taxes,  But  After  Depreciation. 
Calendar  1915.  L916.  1017.  1918.  1919. 

63,875         $838,969         $704,129         $393,268         $442,536 

Martin-Parry  Corp. — Nev>  Officer. — 

.1  A.  Callahan  has  been  elected  Vice-President  in  charge  of  production. 
-    V     110,  l>.  471. 

Mexican  Petroleum  Co.,  Ltd. — New  Officer. — 
See  "Fan- American   Petroleum  .t  Transport  Co.'    below. 
Regular  quarterly  dividends  ol  the  Common  stock  and  2 

the   Preferred   Stock,  have  been  declared  payable  April  10  to  holders  of 

record  March  13. — V.  109,  p.  2269. 

Miami  Copper  Co. — Production  {in  Pounds). — 

1920 Feb. 1010.  Decrease.  1 1020 2Mos. 1919.  Decrease. 

520         i.462,578  373,058  8,550,761        9,785.838        1.185.077 

\  .    110,   P-    172.  (ilil. 

Montgomery,  Ward  &  Co. — February  Sates. — 

for  February  Increased  51 9S  over  February  1010  and  for  the  two 

months   oi'    1920   increased     l.V  ,     over   the   same   perioil   of    1010. — V.    110. 
p.  655.  876. 

Montreal   Cottons,   Ltd. — Earnings. — 
Calendar  Years—  1919/  1917. 

$995,030        $703,006  $492,720 

10. Ida  17..'  3.888 


$1,014,204  $720,640         $496,608 

44.166 

»307.500  ...            35.000 

ds      (11M%)345.000  (11)330.000   (11): 


Balance,  surplus 


$317,538        $351,220 


$89,175 


•Including  allowance  for   New   York  exchange. — V.    110.   p.   760. 

Montreal  Locomotive  Works,  Ltd. — Directort 

id  I  awls  Li.  Clarke  nave  be<  u  elected  directors.     Mr. 
Clarke  «  \s  recently  elected  a  director  of  the  Canadian  Oar  4  Foundry  Oo. 
681. 

(Philip)  Morris  &  Co.,  Ltd. — Stock  Ownership. — 
see  Tobacco  Products  Corp.  under  "Reports"  above.— V.  ios,  p.688 

Nashua  Manufacturing  Co.  I. — 

The  directors  have  declared  a  Quarterly  dividend  of  .v,  on  the  common 

was   payable   March    I    tO   holders   of  record    h'eti     25.        \   divi- 

i      •   been  paid  seml-annuallj  June  and 
bar,  in  Binning  D<  c.  1918.-  •▼.  1 10,  p.  B2 

:nal  Utilities  Co.  of  Maine.- -Nairn  Offered. — 
P   w  i  ...\eu  Vdrk,  &c.  are  offering  at  price  to  yield  7.30% 

rial  cold  notes      Dated  10,  duo 

00,  Feb    I   1922  to  1936,  Incl       Denom    -  ,000  In 

I  bond     In   i  126    1931  and  1936  maturities  |  <•♦.     Int. 
\  .  in  \    v    City,     Callable  on  anj  Int.  date  all  or  part  at 
■    a  \  itloual  Hank.  New  Vork      m        and  \.  ^i  . 
unded      Connecticut  and  Penn    personal  property  tag 
II  pay  or  refund   p;    Pederal  Incomi 
•  I  operates  public  utility  properties  suppl; 
Ith  a   total  population  of  about    116,000,  in  Ohio. 

vas  and  Kansas, 

ni'  funds  for  the  further  development  of  the  various 

ii  io  retire  maturing  funded  obligations. 

ent  Financing —  Antli.      Out 

i 

lOll.i 

100.000 

.     issued  In  15  si  rial  maturitlt  », 
i  amount  of  each  serial  maturity  being  $200,000 

•  i  for  only  00',   oi  the  par  value  of  bonds 
i  Idiary  companies  b  ir  a  higher  rate  of  it 

irim:  less  i  h  hi  6' ,  Interest 

I'M.  "I  i .-. 

Coml _    $679,309        $867,366        $889,104 



21.000 



\  .   107.  p.   1  Is .-,. 
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National  Conduit  &  Cable  Co.,  N.  Y.     Earnings. — 

Calendar  Yean—  1918  1917. 

Gross   sales ...»10..V 

1      19.086.85-1 

Manufacturing  profit _loss$fi21 .970        $520,703     $1. 

Other  income... i.  -''97  86.429 

Total     Income loss$451 .543  $619,700  11,318.113 

$.545,073  $-127,613  $<i 

Dividends 

Depictions 319.723  1.052.909  171.494 

Balance.  SOT.  or  dcf def.$| .  1 16.340 der.S800.822    sur.*2 1  ,0  US 

Total  profit  and  loss,  nir.  or  d  I  <>.  1 17 ilt-f  $839,777  sur.$21,045 

—  V.  109.  p.  2176. 

New  Chester  (Pa.)  Water  Co.  '.— 

Bloren   S    Oo.,    Phila  .  are  offering  at  97  \A    and  Int.,   yielding  7.50%. 
Secured  gold  notes.     Denom.  11.000.     int.  pay- 
able M    4    N       Secured  bj   deposit  with  the  trustee,  Fidelity  Trust  Co., 
Phila  .  of  $660,000  I'im    Mi--.     5s  '>r  1913.      Convertible  into  First  MJtge. 
'10  and  Int. 
Company  supplies  the  dty  of  Cheater,  Pa.,  and  vicinity  with  m 
municipal,   private  and   commercial   uses,  serving  a  population  of  about 
80.000.  under  a  perpetual  and  exclusive  franchise      Plat  I  and  equipment 
are  carried  on  the  books  as  of  Jan.  31  1020  at  I  Reproduction 

values  at  pr<  would  be  i-  s.-, .000,000. 

Earnings  for  the  Ticebe  Months  Bndtn*  .Jan.  81  1920. 
Gross  earnings $386,346  Int.  on  f  1.800.000  Ba  ouUt'g   - 

lot .  ■  2 7. i» 'I l 

68.682 

—V.  88,  p.  L134. 

New  England  Telephone  &  Telegraph  Co. — Director. — 

He  rv  I!,  '['haver.  President  of  the  American  T.  It  phOD 

I  .  been  elect*  d    i  din    •  >r      By  vot4 

the  companj    has  been  extended  for  a  period  of 

V.    ins.    p      | 

New  York  &  Richmond  Gas  Co. — An  mini  Report. — 

dar   Years —                             1910             I'M  s             1917  1918 

$579,720                                  105  $452,516 

Operating  expenses  Aamortlzn                           170.814  272.722 

13  77.221 

Dividends I  I 

Balance.  BUT   ordef  143.875deft38.121       sur$493sur$57.573 

k  .hi  1st. and  hit;   Dee    :;  1    I'll').  $1,500,000,  and  first   mi 

bonds,  $1 ,500.000. 

The  coraps  ■   onrt   for  an  Injunction  to 

city  officials  from  attempting  to  enforce 
restrlei  Ing  thecomi  r  1,000  cu.  ft.     The  company  is 

■     per  1.000  cu    ft       V. 

Niagara  Falls  Power  Co.     I 

o  declared  a  quarterly  dividend  of  1  J49J  on  the  C 
4e  M  ar     15  to  holders  of  record   \i 

1  >  I'.M'.I.       \      110.  P-  I 

No*-th  American  Co.      To  Inert 
130,00  ' 

•  •.  and 
75,  to 
. 
17:  '  1     on  Increasing  thi 

.    \  pril   I  II  50  tier  snare 

and  di  I   r  shall 

ick  from 
,5.  such 

>W   Ollt- 

i.  Pref. 

■  ml   one  sh  , 
t   of  I  tttar  of  President   James  I).   Mortimer.   Pcb.  25  1920. 
The  i  I  904  the 

■■ 

1919    th 

approaching  th  •  p  be  provided  In  part 

rhe  North   \m<  Rcan  <  'o    should 
In  the  nureh.is.  Idltlonal 

by  offering  to  Its  own  shareholders  the  rii 
addltloi    '  tock       u  Ith  this  p 

directors  : ommend  that   the  outstanding  capll  icd  and 

divided 

it  his  for  ■  the  directors  to  recomm 

division  of  the  our  Common  stock,  but 

such   ictlon  has  b«     deferred         .  ■       itlon  that  the  ! 
would  permitting  the  Issuance  of  capital  stock 

value      Legislation  designed   to  permit   this  Is  now  pending,  and   In  the 
meantime  ii  is  proposed  to  is* 

stock  now  held  by  them  one  sh  Cum     Pref    stoel;  ... 

reof  ( 'mum  The  holders 

ofpreee  i"ig  stock  •■  II  the  stock  which 

as  a  pan  of  'his  plan  of  in  and  division:  this  will  in\  ol\  e 

no   alteration    in    thi  |   i:i    the 

company  at  the  present  time, 

I  he  payment    of  d  It  he  DOW 

Prel".  BtOCK,  all  the  ivmai  ~  will  inure  to  I  he  benefit  of  the  Com- 

mon shares      Th  i  net   i  trning  liable  for  dividends  for  th.-  year  1919 

would  r  I  per  share  upon  the  lie  and  In  BXC 

per  share  on  Stock        I  :  dlar  to  those 

that   have  ot)'    ined  in  the  past,  it   is  the  expectation 

••     hate  on  the  new   Common  stock  — V.  110,  p.  876. 

Northwestern     Terminal     Co.,     Minneapolis 
I. — Wells-Dickey    Co.,    Minneapolis,   are   offerii 

ield  from  6.30* ,'  to  6.40* ,' .  according  to  maturity, 
$1,054,500  First  Mtge.  §%  Berial  gold  bonds.     Banken 

Dated  0,  maturing  serially  Jan    l  1922  to  Jan    l  l 

8500  and  si. 000.      Interest  payable  semi-annually  in  Minneapolis 
pany  agrees  to  pay  normal  Federal  income  tax  up  to 

Secured  by  a  first  mtge    upon  about   I  in   ere,  of  highly  de- 
veloped Minneapolis  industrial  trackage,  located  on  the 
Bell  Line  Ry  ,  together  with  all  Industrial  buildlr  tructlon 

or  to  be  constituted  thereon.     The  real  as  oly  valued  at 

100,  and  buildings  now  under  construction  liking  a 

due  for  the  security  of  $2,225,000.      Vddltlonal  i 
only  to  an  amount  not  t  n  'ion. 

tiarni  ■.  mm   executed  for  a  period  of  years  will  provide  an 

annual  rental  of  $135,000,  and  It  Is  est  i  ma  ted  that  leases  of  addition 
will  bring  the  total  Income  to  $178,000  per  > 

Was  organized  to  meet  the  ur 

minal  facilities  In  Minneapolis.     Company  is  receiving  the  support  of  the 

Minneapolis   b  'crests,  its  stocks    is  largely  held  by  local 

institutions  and  the  company  has  Included  In  its  directorate  many  of  the 

city's  busim  ss  leaders 

Purpose. —  Proceeds  will  bo  used  to  retire  previous  bond  issues  and  defray 

of  the  expenses  of  the  buildi 
inmial  report  of  Twin  City  Rapid  Transit  Co.  in  V.  110,  p 

Oklahoma  Producing  &  Refining  Corp.  —  Dividend. — 

A  dividend  of  2'  .  has  been  declared  on  the  $15,000,000  Common  Stock, 
payable  April  1  to  holders  of  record  March  15.  See  official  statement  to 
N.u  York  Stock  Exchange  ba  V.  110.  p.  667.  654,  172. 


Old  Dominion  Co.  of  Maine.      P 

I'll 'i  tos.-     1919  l>- 

000  1,100 

—  V.  110,  p.  172. 

Orpheum  Circuit,  Inc.     i  —Iintial 

The  I {■  .-• , .n  stock  Exchange  has  admitted  to  1  i  certificates 

for  5  18.955  shares  of  Com 
7",r>  additional  shares  on  official   not!  Total  authorized. 

mod 
The  directoi  '  ired   an   Initial   dividend   ,if  50c.    B   share   DO   the 

l"ig  Common  stock,  and  the  first  quarter] 
standing  Pref.  stock,  both  payable  April  1  I  March  15. 

id.  p.  866. 

Ottawa  Light  Heat  &  Power  Co. 

lor  Y,ars—  1919  1817 

.•tin.... 

lures. .      I, 71 1.160 

Dividends    i,c-) 

I  

Balance,    surplus $9,459  $29,026  * 

V.  ios.  p.  1 170. 

Pacific  Gas  &  Electric  Co.,  San  Francisco.     Bar* 

\<ir\i    Statement    for    Calendar  1918. 

Gross  revenue,  Incl.  miscellaneous  income 
•     iitik-s.  after  expensi 

Bond  Interest Ine  |i 

Bond  discount  and  ei  I     Inc. 

Additional  depredation  n  serve l.o 

I   dividends. l ..-, ;  i  ,oi>:t     Inc.  10.272 

Common  dividend  (6%) 1.708.095      lnc        1 

Surplus $11  179.318 

On  .Ian      ;i    1920  the  number  of  customers  am..  2.772.  an  in- 

ihe  company  has  no  fli  ■  obll- 

outstandlng  ;  000  unmat  ur.  d  n 

lion  with  the  purchase  of  the  Northern  California 

the  year  with   $2,027,000  in  cash  and   with   Libert 

to  cash  aggregating  $743,000.     v.  110,  p.  172.  172. 

Pan-Amer.  Petrol.  &  Transport  Co.  ur,  etc. — 

■  i  on  March  1  as  Secretar}  of  th'    Interior, 

has  accepted    •  of  the  Pan- 

\merican   Petroleum  &  Transport  Co.  and  the  a  Co., 

with  offices  in  New   York        Joseph  .1    Cotter  will 

The  second  quarterly  dividend  deel  ir.«l  on  the  i 

ck,  payable  April    in  to  hold  rd    March    i 

■  !.\  Idend  of  SI  50  was  paid  Jan.  1  -    V.   lln,  p 

Parr  Shoals  Power  Co.  — 

I'     II     K'noy  has  been  elected   President, 
V     ltli'..  p     '12.'). 

Penmans,  Limited.-  Annual  Report. — 
Calendar  Years—  1919.  1918  1917. 

Sales $8,538,848  $5,840,127 

Profits 1.437.292  864.780 

in...       129,720  121.160  12 

P.ond  interest       ..     100. OHO  100,000  100.000  lno.llliO 

Pref,  dlvidi  I   i.">i»i  no 

...n  i i s  id. mi.: 
Patrii  itiona  l.o  17  10.000 

\\.,r  tai  425.000  "I  813  Kii.130 

e  fund 600,000 

...  surplus. $08,359  $42,300         Si; 3 5.37 5 

Peoples  Gas  Light  &  Coke  Co.,  Chicago.      Directors. — 

In  the  classification  of  • 

id  John  Williamson  lot  .  : . ''J ft <■  <*4 if 

Phelps-Dodge   Corporation.—/  .). — 

Big 

v.  1 10,  i>.  17.;,  667. 

Phillips   Petroleum   Co. 
M    M    l  >oan    w  ho  has  ■ 

I  he     \1  Id-Cl 

ten  years    has  acquired  a  Interest  In  i( 

and  ha  I  that   <  'om- 

rhe  retiring  directors  have  1  ion  of  O.  K 

John    Markle     President    or  the  ' 
\  Ice  President  of  the  chat  I 
'!    M.  Doan  and  Clyde  Mexander,  I 

The    new 

■ 
' 

: 

on  the ■ 

. 

(Albert'  Pick  &  Co.  .'. — 

l 

Other  d 

I.  "' 

1819 

Porto   Rican-American   Tobacco   Co.  . — 

i  > 

. .  .def.$160.678sur.Sl  1 

income  for  of 

n  earl  3 

x  In 

Providence  Gas  Co.  '. — 

■  irs— 



1 



Dividends .      0 

t None        $140,593        $129,571 

— V.  108.  P    1170. 
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Railway  Steel-Spring  Co. — Earnings  Col.   1  uirs. — 

1919.  1918.  1917.  1916. 

Gross  earning ..Not    shown  $25,182,031    $23,905,714   $14,1 

Oper.  exp.  anddeprec'n.Not    shown     17.163.011      14.806.747     10 

$-1,394,353  $8,019,019 

92.920 

1-v.i.  ral  tai                        l  ,200.000  [,500.000 

Preferred   dividend       7  15.000 
Common  d                         1,080.00  - 


,109 
3,500.000 

$4,022 

311 

784 

000 

(5)675.000(1 

M    168.750 

Balance,  -unpin* $1,169 

Totalp.&l   surplus $11,532,004  $10,362,650     $8,657,800     $5.9 

— V. 

Rainier  Motor  Corp.,  N.  Y.  City.—  /  Offering- 

John  Nlckerson  Jr.,  N<  s  York,  Chamberlain  &  li.ixis.  Inc.,  and  Cat lln 
&  Pelh  >  000  B' ;  Cumul  Pref 

Mock.  Di\s    Q.-M  \   time, 

ii  days'  notice      Annual  Blnklng  fund,  amounting  to  | 
July  l  1921.     Guaranty  Trust  Co.,  x.  V.  transfer  agent. 
Data  from  letter  of  Pres.  J.  T.  Rainier,  N.  N.  City,  Dec.  20  1919. 
Company.-    Incorp.  In  New  York,  In  1916.     Has  been  manufacturing  In 
its  own  plan)  al   Flushing,  I.    I  .  and  marketing  the  Rainier  motor  truck 
sine,  .Lin    1917 

Capital  After  Present  Financing  (No  Bonds).         \  andlna. 

Preferred  stock  8'        . $750,000  

Common  stock    no  par  value .       30.000  ah.       30,000 

Earnings,  Ac.     For  1017  outpui   amounted  to  about   500 
l'»l  "s .  on  accounl  of  the  war,  output  was  restricted  to  about  BOO  trucks. 
During   1919   production  gradually   Increased.     For  the  last    rive  months 
production  wasal  the  rate  of  100  trucks  per  month      Total  orders  di 
and  foreign,  for  1920  total  bet  w<  en  I  000  trucks 

For  the  eleven  months  ended  Nov  30  1919,  earnings  wire  $_>s:i.i  13,  or 
at  the  rate  of  5M  times  the  dividend  requirement  on  the  Pref.  Mock,  and 
for  the  last  5  months  at  the  rate  of  8  times  the  Pref  stock  dlv.  requirement 
and  $13  per  share  on  the  Common  stock,  before  deducting  Federal 

fDwight  P.)  Robinson  &  Co.,  Inc. — Merger  Plan. 
Bet   Westlnghouse,  Church,  Kerr  &  Co.,  Inc.  holow. 

Rome  (N.  T.)  Wire  Co.— Pref.  Stock  Offering.— Kidder, 
Peabody  &   Co.,   New  York  and   Boston,  arc  offering  at 

1(K)  and  div..  to  yield  7%,  $1,400,000  l'\   Cum.  Sinking 
Fund  Pref.  (a.  &  d.    Btook,  par  S100. 

Dividends  Q.-J.  annual  rfniHng  fund  equal  to  inr;  of  surplus  earnings, 
but  not  to  exceed  2 ' .  ' ;  of  the  greatest  amount  of  First  Pref.  stock  out- 
standing, to  retire  stock  at  not  exceeding  $1  1()  per  share  on  or  before  April  1 
each  year  commencing  with  lO.'l  Is  provided  for.  Callable,  all  or  part, 
at  110  and  dividend. 
Data  from  Letter  of  Pres.   H.  T.  Dyett,  Rome.   N.   V..   Ten.  18  1920. 

Capitalization  .  \  fit  r  Present  Financing  (No  Bonds) .    Authorised.  Outstand'g. 

7%  Cumulative  First  Preferred  stock si.nno.nnn  $2,012,500 

x  6%  cumulative  Preferred  stock x35O,000 

Common  stock    6,650.000 

x  Holders  have  been  offered  ti  Pref  for  the  7';  Pirsl 

Pref .  stock  in  the  ratio  of  one  share  of  6  t!  for  i    ,  shares  of  7':  stock,     in 

Case  all  of  holders  of  the  »',';    stock  accept   this  offer  a  total  of  $2,012,500  of 
7%  First  Pref.  stock  will  be  on  I  stand  int.'. 

Purpose.  -Proceeds  will  furnish  additional  working  capital  to  care  for 
the  growth  of  the  planl  In  Home.  x.  V.,  and  to  pay  for  plant  and  carry  on 
the  business  of  the  Diamond  Branch  of  Rome  wire  Co.  in  Buffalo.  .\.  v. 

m     in    New   York  In   Aug.    1905  and  Starting  from  a  small 

.  developed  by  the  Electric  Wire  Works  and  the  Empire  Wire  Co. 
of  Home.  N ■  Y . .  has  grown  into  one  of  the  largest  manufacturers  of  copper 

rods,  copper  wire  and   Insulated  electrical  wires  and  cables  in  the  country. 

In  Dec.  1919  purchased  the  wire  drawing  and  Insulating  departments  of 

the   It.    F.   Goodrich   Co,   Of  Akron.   (>..  and   by   April    1    1920  "ill   have  the 

equipment  moved  to  a  plant  In  Buffalo,  N.  Y.     The  B.  F.  Goodrich  Co. 
desired  to  sell  these  departments  for  the  reason  that  they  needed  the  space 
and  the  labor  in  the  manufacture  <>f  their  tires.. 
Sales  and  Net  Earnings. 
1918  1916.  1917.  1918.  1919. 

Total  net  sab  •  ►$13.922,852*$12.616,763  $11, 795.696 $8,336,018 

*  Include-  sheet  copper  sales  (war  business),  1916,  $5,237,628;  1017, 
$632,336.  Sheet  copper  consisted  of  hot  rolled  copper  sheets,  which  com- 
pany did  not   manufacture  before  nor  since  these  years 

Net  earnings,  .after  taxes,  for  the  years  ioi.r>  to  lino  average  $568,805 
yearly,  equal  to  four  tunes  div.  requirements  on  $2,012,500  7'.;  First  Pref. 
stock.  These  earnings  do  not  Include  the  earnings  of  the  wire  departments 
of  the  li.  F.  Goodrich  Co..  which  have  averaged  about  $100,000  a  year 
during  the  period  ioi  I  to  iois  inci.     Figures  for  1919  :ire  not  available. 

Company  has  a  capacity,  Including  Diamond  Branch,  on  electrical  wires 
and  cables  at  the  presentmine  of  between  $15,000,000  and  $18,000,000  p  a. 

Saxon  Motor  Car  Corporation.     New  Officer. — 
Henry  a.  Bill,  formerly  of  the  Winton  Co  .  has  been  elected  vice  Prest 
dent  in  charge  of  production,     v.  109    i>-  2362. 

Scott-Adam  Corp.  Cof  VI.).— Preferred  Stork. — 
Perry  >v  Co  .  Providence,  B.  t..  are  offering  at  10.40  per  share,  to  net 
.  the  unsold  balance  of  10.000  shares  s.<;   Cumul.  Pref 
stock  participating  up  to  14%,  par  sin.     Blnklng  fund  is  to  redeem  these 
share    b(  rinnlng  March  i  1921  at  ?ll  and  div.,  or  they  can  be  converted 

into  shares  of  new   issue. 

Capitalization,    authorized    and    outstanding,    Pref.    stock,    $100,000: 

Com     stock     $50  nilil    no  bonds. 

Company.  Consolidation  of  Pterson  Co.  and  Leo  Whistle  Co.  Manu- 
factures the  well-known  "Saco"  products,  including  high  grade  toys,  house 
hold  utiiitie  orit         Plant  al  Rockford,  III.,  contains  about 

20,000  sq.  n    "i  floor 

Earnings.  -Net  earnings  after  normal  taxes  for  the  6  months  ending 
.  ioio  were  over  $40,000.     Orders  on  hand  show  net  over  $100,000 

in    12  months. 

Sears,  Roebuck  &  Co.  -Sales. — 

1920     Pebruarv     1919.     Increase.   '     1920    -'  Months — 1919.     /■ 

115  91  i    !38  >20.565  $22,172,478 

Sinclair  Refining  Co.     New  Pn  ident. 
Joseph  M    Cudahy  has  been  elected  President,  succeeding  W    il    [som, 
who  becomi     Chairman  of  the  Board       V*.   109,  P    x''i 

South  West  Pennsylvania  Pipe  Lines  Co.     />/>.  /> 
\  quarterly  dividend  ol  d  on  the  stock,   i 

April   i   to  hoi  .  ily  di\  Idends  of .. 

bet  d  paid  quarterl;     Ince  1916      \     110    p    666 

Spicer  Manufacturing  Co.     New  Pref.  Stork  and 
mon  Stork  of  No  Par  Valiu   Authorized     Directw  i,  dtc. — 

Tin  tod  to  change  the  authorised  caplt  il 

M.H-kir  D008%Cum    in   tPrei    [all  called  for  redemption  at  115 

ami  div    on    \pni  I    1920  at  Querent]  Trust  Co    of   New   York).  $500,(MK) 

m    2d  Pre!     ind  $7.001 lorn.,  par     due  $100.  to  $10,000,000 

s'    Cum    Pref  and  600.000   harosof  Common  of  no  par  value      Ofthenew 

000  nun  ,.  b,  Ing  offered  at    inn  and  dividend  by    I 
i       ch  &  <  !o  and  I  offering  In  \     1 10,  p   ^77. 

Data  ifimi  i  stter  ol  Pres.  C.  \.  Dana,  South  Plalnfleld,  N.  J.,  I  ei>.  5 

ship  of  all  i  li  li.    s|„  |,|,,,,    | 

,r  .in  omoblli  •  and  '  mi  Is 
In  the  (7.  8.     Plat  Bouth  Plalnfli  Id,   N    .1  ,  Pottstow  i 

i  '  mi.  h 

Pr  tdui ■  ..ii. 

(inn  m    1915    and   55.1,000  iii    1919,   in  Hon  In    1920, 

•  r  mi. re  t nan  800,000 


Purpose. — To  provide  for  the  continued  growth  of  the  business  and  to 
supply  ample  working  capital  for  its  operations,  the  directors,  subject  to  the 
approval  of  the  stockholders  March  I   (V.  109,  p.  666)  have  authorized  a 

new  Issue  of  89!   Cumul.  Pref .  I  to  j    1,0 of  which  it  ta 

proposed  to  issue  presently  $3,000,000. 

'I'll i •  directors  have  also  voted,  subject  to  the  approval  of  the  stockholders. 
to  authorise  600.000  shares  of  no  par  value  Common  stock. of  which  : 

n    to  be  Issued  immediately  in  the  ratio  of  1  new  shares  for  each  old 
share  of  <  'omnion  stock  . 

All  the  pres,  m  issue  of  Common  stock  not  required  for  the  conversion  of 
the  old  First  Pref.  stock  has  been  underwritten  and  till  of  the  Second  l'rcf. 
stock  has  already  been  deposited  for  conversion  into  Common  shares. 

anciTW.  Authorized.   Outstanding. 

,1  Gold  notes  (V.  109,  p.  1467) $3,000,000     $3,000,000 

Preferra  par  $100) io.oon.ono       3.000,000 

Common  stock    no  par  value) 600.000 aha.  280,000 aha 

count    (from   official  reports). 

xl916.  \ioi7.  xl918.  \1019. 

mings  before  609  $2,048,546  $3,325,160  $3,286,546 

Federal  taxes... --- 224.831      1.682.409     1,580.495 

y  interest  charged 180.000        180.000        180,000        180.000 

$1,087,609  $1,643,715  $1,462,751  $1,526,051 

Rarnedonnew  Preferred   ...      36.25?5        54.79%         18  . 

id  on  new  Preferred..      240,000       210.000       240.000       210, ono 

Balance  for  Common,  &c.    $847,609  $1,403,715  SI  ,222.751  $1,286,051 

\  Based  on  figures  for  yean  ended  .Tune  SO  for  Parish  Mfg.  Corp..  vears 

ended   lug.  31  for  Sheldon  axle  &  Spring  Co.,  years  ended  Dec.  31  of  the 

previous  year  for  the  Spicer  Mfu'.  Corp      y  Figuring  I  -     ''00.000 

notes  Issued  In   1919  and  Included  herein  for  the  sake  of  comparison. 

Combined   net   earnings  of  all  companies  for  the  calendar  year   1010. 
month  of  Dec.  estimated,  were  in  exce  s  of  $3,000,000  l>  for. 
mated  earnings  for  1920  before  Federal  taxes,  $3.500.0j0. 

\i  the  annual  meeting  March  1  Charles  E.  Merrill  was  elected  a  director. 
succeeding  B.  O.  Lynch. — V.  110.  p.  877. 

Spring  Valley  Water  Co. — Notes  Authorized. — 

The  Calif.    RB.   Commission  has  authorized  the  issuance  of -S2. 500. 000 

notes,  due  March  1   1923.      The  notes  are  to  be  sold  for  not  h^s 

than  00  and  are  to  be  secured  by  a  pledge  of  $3. 250. 000  Gen.  Mtge.  4% 

bonds.      Proceeds  are  to  be  used  to  pay  in  part  $3,600,000  notes  which  fell 

due  March  1 .— V.  110.  p.  666,  567. 

Standard  Oil  Co.  of  California. — Earnings. — 

Calendar  Years—  1919.  1918.  1017.  1916. 

rnings $48,566,327  S44.276.521  $30,377,073  $21,263,520 

Depreciation  &  depletion     s. 176. 220      9.V17.985      5.807.26      3,658,216 

i  .axes 9.327.339     19,405.462       5,830,117       

Dividends  (cash). .(11%)  10.931 ,063 (10)9937.331  (10)9316.248(10)6831.915 
do     Lib.   bonds. (2H%)2,484.333       2,484.333       

Balance,  surplus $17,647,372     $2,531,411     $9,333,382  $10,773,389 

\      1  10,  I)     173. 

Standard  Oil  Co.  of  Kentucky.— Report  Yr.  End.  DecM. 

Calendar  Years—  1919.  1918.  1917.  1916. 

Net  profits .$3,726,033     $2,713,918  *$1.967.020     $2.06S.59S 

cash   dividends (12%)720.000   (12)720.000   (11)600.000   (20)600.000 

Full  taxes    1917)  add 265.864        

Bi       Fed    lax.  cur't  year     1.500,000       1,250,000        

Insurance   fund 100,000         

Balance,  surplus $1,406,033         $478,083     $1,367,020     $1,468,598 

\iier  deducting  estimated  allowance  for  Federal  income  war  taxes. 
On    Feb.    i    1917  the  capital  stock  was  Increased  from  $3,000,000  to 
$6,000,000.  a  cash  dividend  of  100%  beinu  paid  May  1 . 
BALANCE  SHEET  DECEMBER  31. 
1919.  mis  ioio.  1918 

S  S         I     lAabQ  $  S 

Plant,  Improvem't  Capital  stock  r.oooooo    6  ooo.ooo 

:  534,278     <'..u  1,818   \ccounts  paj 
.   5,970,534     5,544,034  Deprec.  reserve...   ->.ov;,o">t     l 
-re-                                      Insurance  Fund   ..      299,740 
cetvable     and                                         n-<    Fed    in     ..    1.681.451     1,250.000 
other  i.  145,974     3,329,118  Surplus... I 

16,9  37,9671     Total 16.950.7S6  15,2 

\     -ii-    o    B85 

Stanley  Works,  New  Britain. —New  Director. — 

Walter    li.    Hart    has   succeeded   as   director   the   late   L.    Hoyt   Poase. — 

V.  98,  p 

(F.  B.i  Stearns  Co.,  Automobile  Mfrs.,  Cleveland. — 

I'.   Rockwell,  In  Cleveland  "Plain-Dealer"  of  1'eb.  20,  reporting  on 
the  annual   meeting  held   Feb.    10  says: 

"Construction  work  has  advanced  so  that  about  809!   of  "ie  entire  planl 

is   now    available  and   present    indications  arc  that    the  company   will   build 

s  this  month   than  were  ever  built   in  the  Stearns  factory  in  any 

C               month,"    President    George    w.    Hooker  stated.     "Our   future 
ks  very  good.     Our  inventory  will  enable  us  to  keep  going  for 

some  time  and  we  arc  w  orking  on  a  schedule  calling  for  5. 001)  cars  this  year." 

li   is  understood  that  directors  of  the  company  expect  to  maintain  the 
. f  di\  Idend  of  SI  :»  share  quarterly  on  the  no  par  value  stock, 
which  is  at   the  rate  of  31"  ;    for  the  old  stock  of  $25  par  value  (as  against 
i    prior  to  the  recent  exchange  of  shares— Ed.). 

d  holders  of  Stearns  stock  who  have  retained  their  interests  have 

received  eight  shares  of  new  stock  for  each  one  of  their  old  shares  of  $100 

Il  ir  \  due       The]    received  four  for  one  when  the  par  of  the  stock  was  cut 
and    recently    they    were   given    two   for   one   when    the   stock    was 

I  to  a  no  par  value  basis 

The  ncs  directorate  as  elected  vesterday  is  as  follow  s  George  W.  Hooker. 
I     R     brans  and  S.   II.  Tolles  of  Cleveland     Philip  W  n'k  and   Paul  Wick  of 

Sfoungstown.      \n  present  officers  were  re-elected. 
The  Cleveland  Stock  Exchange  reports  as  outstanding  93,816  shares  of 

Common  stock  and  $417,400  7','  l'rcf..  as  against  $1,172.7(10  Common 
stock  and  $417,400  Pref.  stock  on  Jan.  ,'.  1920.  All  dividends  Q.-J.J — 
v.  108,  p   803;  V.  104.  p.  2122. 

Sunbeam  Chemical  Co.,   Chicago.     Pref.   Stock. — 

H    Taylor  Jr   at  Co.,  Chicago;  are  offering  li  v.  $500,000 

7'  S  1  Partlc  Pref  a.  A  d.)  stock.  Callable  at  $105.  Dlv.  Q.-F. 
Companj  was  organized  In  1917  In  Illinois,  originating  and  manufacturing 
the  natlonallj  known  product  "KIT."  In  addition,  manufactures,  at  its- 
own  aniline  i|\e   plant    at    Cable,    Wis      large  quantities  of  aniline  d\ 

allied  .ii.  no. ais      Gross  Bales  for   1919  were  in  excess  of  $1,100,000  and 
d  1920  should  exceed  s_\noo. nnn. 

T:ty1  or- Wharton  Iron  &   Steel  Co.  Annual  Report. — 

1                                                 1 'i  1 'I  1918.  1017 

$521,162  $1,637,830  $1,619,670 

238,365  266.167  211.053 

1  1. 156  Jin. nnn  nn.nxn 

350.000  158.363 

141  (7)131.341 
di  mis                                          96.000 

$41,000        $618,322        $i< 

—  \      108,    p     1171 

Tobacco  Products  Export  Corp.    -Subscriptions,  d-c. — 

Corp.   under  "Reports"  above.       V.    100.  p.   2II.">. 

opah  Mining  Co.     Earnings. — 

1918.  1017. 

$402,21  1782.061 

Dl>  Id  ...1  ,:,a<M)  (60)60 

110.502 

surplus  $102,206         $336,550         $11 

Profit  a  lorn    lurplus 


Mar.  6  1920. 
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Transcontinental   Oil   Co.  -Contract,   Ac. — 

In  connect  ion  witli  t li < -  ruirioiinrcmcnt  that  company  has  entered  Into  an 
arrangement  with  Arkansas  Natural  Qaa  Co    to  take  over  tlic  6-inch  pipe 

lino  built  for  the  Sinclair  Company  and  put  ill  operation  from  the  Homer 
Field  to  Mind<  n  and  also  tin-  I  Inch  pipe  lines  running  from  the  company's 
leases  to  the  leading  racks  at    Mlnden   it   is   learned   that    Arkansas  Natural 

Gas  Co.  will  nou  nave  a  certain  market  of  from  20.000  to  25.000  barrels  a 
day  of  its  production,  meaning  a  financial  return  of  about  $1,500,000  to 
$2,000,000  i"-r  month  Tbi  Arkansas  Natural  Gas  Cos.  tank  farm  and 
22  55,000  barrel  tai  Mlnden  and  the  field  also  havi  bei 

nil   the  operation  of  tti.it   company'  nd  loading  ra 

Mlnden  will  the  Transcontinental  oil  <'o    wlio  has  eon- 

i  with  the  Arkansas  Natural  <  ias  Co.  for  the  entire  capacity  of  the 
6-lnch  and  the  luo   I  inch  110.  p.  772. 

United  Cigar  Stores  Co.  of  America.    •Sarnit 

Cnlemlai    Years —  I'M1)  1017.  1916. 

$5,921,368  $5,010,201  $3,423,501  S'i.059.933 

.".si.ss'i                                          

Federal  ta                    ..  900.000  1 ,000  into 

Preferri   i    ■               ;-    . .  .  316.890  310.M90  6  890  316,890 

Common  dm. I.  ml  .    ...  2.852.010  2.: 308, 770  2.106.055  l.l 


urplu  . 
ProHt  &  loss,  surplus..    '  16     S3.231.661 

*  After  deducting  $876,712  additional   I 

Sales  in  Januarj   showed  an  Increase  of  $1,500,000  over  January  1919. 
—V.  110.  p     171.    17!.  S 

United  Gas  Improvement  Co.   -To  115,000,000 

7%  Cum.  Pref.  8toek,  of  which  16,103,000  is  to  be  Issued.    - 

The  stockholders  will  •  the  authorised 

capital  stock  from  1  221    I  ill  Common) .  to  1 

,<>  each  ,  all  of  which  increase  shall  he  7' ,'  Cum.  Prel 
stock,  to  be  redeemable,  all  or  In  part,  at  $66  and  dlv.,  and  to  have  the 
same  voting  rights  as  the  Common  stock:  (2)  on  authorising  the  issue  of 
id  Prof,  stock  to  bo  •    's  determined 

by  the  directors,  provided,  however,  that  said  shares  shall  first  !>■ 

to  the  Btockholdi        pro  rata  for  subscript  ion  at   par;  the  balance  of  the  auth- 
orized shares  of  :  ck   to  lie  issii.sl  from   time  to  lime,   but   only 

when  and  as  authorized  at  a  subsequent  stockholders'  meeting. 

I A    Philadelphia  dispatch  states  that    Drexel  .\   Co,   have  underwritten 
the  subscription  by  the  rtockholden  of  thi  Pref.  stock.) 

Digest  of  Letter  of  President  Samuel  T.  Bodine,  Phils.,  Mar.  3  1920. 

it  is  the  policy  of  State  utility  miiiinlsslans  and  municipal  author 
discourage  the  establishment  of  competing  companies  where  the  existing 

company  gives  good  servloi     md   extends  its  plant   tO  Care  for  new  business 
offer,  d   at    remunerative  t  \       til  Of  the   properties  in   which   the  com- 

pany is  mi.  i.    i.. I    ire  located  in  prosperous  and  growing  Communities,  ihis 
poliCJ    Involves  t  lie  annual  provision  of  considerable  sums  for  Working  capita 

and  for  extensions,     Prior  to  the  war  these  funds  were  mainly  provided  by 
the  Investment  of  the  undivided  profits  of  the  company,  and  by  I 

to    the    public   Of  securities    of    the    local    companies.       War   conditions   have 

narrowed  the  market  for  securl  electric  companies,  largely 

because  the  Increased  cosi   of  labor,  materials.  \c.  have  not   been  fully 
In  ratio  allowed  i>>  public  authorities. 

The    directors    believe    tli.it    ii    is    wise    to    now    make    provision    against    a 

iiuani f  those  conditions  for  two  or  three  years  by  creating 

a  security   so  attractive   to  our  stockholders  and  others  that    it    will   find   a 
ready   market,  and   it    is  believed  that   the  pi  ie  Of  I'ref.  stock   will 

const  it  i:  curlty.     V.  1 10,  p 

United  Retail  Stores  Corp. — Earnings. — 

Initial  Hal''   Year  tinted  Jan.   81    1920. 

Net  profits  before  Federal  taxi's. 14.706.332 

I  l.l 


Balance  surplus.  Jan.  81  1020 83.0 

—  V.    1  10,    P.    ssl 

United  Service  Co.,  Scranton,  Pa. — Earnings. — 


mis. 

.     $1,277,663  >■ 

1.201         $386,868  $3 
:          159.189 

17.121             15.551  13.957 

83  0  si  ,083 

51,248  61, 2  is 


Net  aft  er  t 

hit    \.|:\    on  obllg'ns  held  by  public 

Amorti  ration  and  re  t>n  . 

Pref.  divid. 

Common  dividends   United   9er    Co- 
ital, n. -c     surplus $90,772  $77,897  $61,171 

United  Service  Co    stock  outstanding  Dec    31   1910    I'ref  .  si  ,180.550: 

Common.    $1,281,200. 

Companies  included  In  above  report    Ohio  Bervlce  Co.,  Warren  Light  .^ 

Power  Co     Warren  Electric  Co.,  Jefferson  Wabash  Water  & 

Light  t  •«>  .  Baal  Panns    I  1615. 

United  States  Steel  Corp.  —  United  -  rreme  Court 

Holds  Comvai  v  Is  Not  a  Trv 

See  under  "Current    Events"  on  a  preoslinc  page  of  this  i 

Obituary     Bon  h  C 

James    Gayley,    formerlj     Kirst    Vlce-Presldrat.    died    ft\t.    26.   Two 

thousand   six  [  ]    ■  ■•!    ."  I  .  ii-Sixty   Year   Gold   bonds 

(numbers  ranging  from  so  to  19  been  called  for  payment  May  1 

at  inland  Interest  at  .i    I'   Morgan  •  ('<>  •  New  York-  v    nil.  p  478.666. 

Warren  Brothers  Co.,  Boston. — Report  for  Col.  Yean. — 

Calendar  Yarns—  1010.              1018.  1917.              1016. 

Net  profits •  1330.237      Sl.V2.2ll 

First  Pref  dh       I  I  16.091  -    .7!  - 

Second  Pref .  dlvs.  (7%)       .  84.987         34.980         


Balance,  surplus... $512,853       $13,510     $330,237 

BALANCE  SHBBT  DECEMBER  81. 

1919 

%  tin —  $ 

B  sis  i  i  :  |00  000 

Coll,  notes.  <  I  000 

! 


I 

1918. 

Out)  000 

■ "i" 

nnn  onn 


Retained  m 
ritv  recurti 

Prepaid  . 


I     [8,75 


•Includes  accrued  Interest. 

The  President's  report  dated  Feb  2  1  1920  says  in  substance  The  current 
Indebtedness  has  increase. i  11  i "  I  894,  due.  first .  to  the  lateness  in  securing 
contra  cis,  together  w  iih  the  unprecedented  wet  w  cither,  resulting  in  a  large 

amount  of  money  being  held  back  until  said  contracts  arc  finished:  2d.  the 
la  rife  Increase  In  cost  of  labor  and  materials:  3d.  the  area  of  work  under  con- 
struction is  greater  than  ever  before. 

Collateral  Trust  bonds  outstanding  Dec.  3!  1919  wen  s]00.000 

were  retired  on  March  1  1919  and  the  same  amount  will  be  retired  on 
March  I   1920.     -V.  K'S.  p    2 

Wellmnn-Seaver-Morgan   Co.     Earnings. — 

dor  Years—  1919.               1918.                                     101H 

Gross  bus  ■  J7.47S                                                                  -      191.518 

Net  aft  I  942          313.083           I 
—v.  109,  p.  379. 

Westinghouse,   Church,    Kerr  &   Co. — Plan  of   I 
or  Merger  with  Dwight  P.  Robinson  ii-  Co..  Ine. — 

f  The  committee  named  below  has  submitted  a  plan  for  the  union  or  mercer 
of  the  above  named  companies  Into  a  Virginia  corporation  which  will  be 
called  Dwight  P.  Robinson  \  c>  .  Inc.,  or  by  a  similar  name.  The  new 
company  mil  acquire,  subject  to  their  liabilities,  the  good  will,  unc.  • 


The  plan  i 
conip  i  ■ 
Cum      I 
Robinson  \  Co  .  h 

irtici     in  <h\ 


ni-ss  and  all  other  assets  of  both  com  -a  such  assets 

be  required  i<>  ma  ants  necessary  to  consummate 

the    plan 

Tin-  plan  pi  'here  shall  be  retired  for  cash  bouse, 

church,  Kerr  8   •  I  Cum    Pr.  f 

■ 
hare,    and  I  i 

•it    P. 

■.j —  Aulh.  A-   I 

■ 

I     itn. 
I'd  I'ref    st... 
Common  stock,  w  it  hout  par  value  9.000  sh 

Stockholders  of  both  com  pat 
requested  to  deposit   their  stock  on  .  ;7  with  thi 

Broad w  a>  .  New    \ 
Comm  Homer    l.orinir.    John    Ic      Mo- 

(iinley.  with  Oeo.    \.  ED  iin. 

West  Penn  Steel  Co.,  Brackenridge,  Pa.      Vt 

The  stockholders  w  ill  vote  Vprll  29  on  Inc  mthor- 

i/i-d    amount    i 

in  Common  shares  and  to  be  Issued  In  such 

the  directors  deem  advisable  to  meet  I  • 

oi  Feb.  L'l  President  and  Chairman  Joel  u    liurdl.  k     .•.         i  arnlngs  In  the 

past  have  been  used  to  such  an  extent  in  plant  extension  and  In  development 

of  the  company's  growing  business  that  it  outgrown  its 

capitalization  that  a  readjustment  has  become  desirable       Moreover.  It  Is 

the  opinion  of  your  dins-tor-.,  ill  view  of  the  heavy  Federal  taxation  lin- 
posed  Upon  Its  prosperity,  that  there  should  be  come  mod  ific.it  ion  of 

policy  of  reinvestb  ■-•  proportion  of  its  earnings  in  expanding  Its 

plant,  and  that  in  part  at  least  in  the  Interest  of  its  stockholders  future 
Financing  for  this  purpose  should  be  provided  by  new  capital  [Mr.  iiur- 
dick  on  I'Yb.  27  Informed  the  "Chronicle"  thai  no  plans  have  matured  for 
the  Issuance  of  the  new  stock) 

BALANCE  SHEET  DECEMBER  :<1    1919. 


Plant,  less  < 

516.813 
Liberty  .x    Victory  bond 
Due  from  eniplov  ees'  accl 

ea  receivable        59 1 .  175 

Invcn-on. 

Paid   insurance 


Preferred  st  ,«-k $525  /KX) 

Common  stock       .'150.000 

Accounts    payable 

tas  for  renewals\ta\       519.011 
surplus 3.094.106 


.$5,217,115 


Wheeling  Steel  &  Iron  Co.     Earn\ 

1919  1918  1017.  1918 

Value  of  shipments  $11  !  $15,073,531 


'•nines 

T.aai  Incomi 

Pond.  ,\r.  interest  |  |.,.si,| 

nds  '.        K36.2K1 

95,271 


■       •'him 
770.467  543.315 

I  15  500 

I     ..ins 
1.108.875 


Balance,  surplus       def.$3.253.351  -i.su:     si  . 

Total  surplus  {  -,  s  !,.  071      1 

Federal  taxes  deducted  In  1919  were  taxes  for  101s  undetermined  at  the 

close  or  the  year.      This,   taxes  were  paid  out  of  surplus        V.  109,  p    1864. 

Wickwire-Spencer  Steel  Corp. — Merger  Completed, 
The  stockholders  <>f  the  Clinton-Wright  wire  Oo.  on  M>.  8  authorised 

the  name  of  the  company  to  be  changed  t<>  the  above  n  mi.  hi. I  also  auth- 
orised the  acquisition  by  merger  of  the  Wlckwire  sti-oi  Go.     The  above 

chanee  of  name  and     merger  have  now    been  completed. 

Holders  of  Clinton-Wright   Wire  Oo.  Common  stock  certificates  are  re- 

to  the  <  »id  Colony  Trust  Co.,  Boston,  or  to 

Mercantile  Trust   Co  .    New    Fork,  aged  for  new  certificates 

Issued    under   the   new    name. 

\n  of  the  outstanding  First  Pref   shares  of  Clinton-Wright  w  ■ 
amounting  to  approximat  lO  .  have  been  called  for 

payment  April  1  at  110  and  dlv.  at  Guaranty  Trust  Co  .  Now  York  Oon> 
pare  V.  l  10,  p.  270,  474 

Wiley-Bickford-Sweet  Co.,  Hartford,  Conn.     Pref.  Stk. 
Honnev  .v    M(H>r.   Merchants  Securities  Corp.,   Wor 
Goodwin-Beach  A  Co.,  Hartford,  are  offering  at   hip  and  dlv.  8600.000 

895    Cum     Pi.  I  O.-M         Red.  as  .,  whole 

on  any  int     date  at    1  Id  and  div..  or  in  part  for  sinking  fund  by  lot  at    106 

and  div.  on  30 days'  notice     Capitalization:  Auth  and  outstanding,  i'ref  . 
8800.000;  Common.  8300.000. 
Company      incorp.  In  Mass  in  March  1916.  combining  the  old-established 

firms  of  Wm.  It.  Wiley  ,V  Son  Co.  of  Hartford.  Conn  ,  and  Blckford  .V: 
Sweet  of  Worcester,  Specialises  in  manufacture  of  felt,  wool  and  fabric 
shots,    felt  .  cretonne,  knit  t  i-d  and  sateen  slippi  r».  a\  er-ifa iters,  legglns,  Wool 

soles:  also  operates  a  knitting  department  In  which  it  manufactun 

fabrics,  bathing  suits,  sport  costi  and  knitted  scarfs. 

as.     -Net   earnings  for  calendar  year  1010  weri  nd  for 

the  past  five  years  the  earnings  have  av  ernged  before  taxes,  but  after  deprec. . 

5  tini's,  the  annual  dividend  on  this  Pref.  stock,  and  after  taxes  over  A 
times  this  amount.      President.   Lyman   A.    Wiley. 

Worthington  Pump  &  Machinery  Corp.     Initial  Divi- 

ih   ul  mi  the  ('mil moii   Stork      Annua1 

The  annual  report   issued  this  week  states  that   the  improvements  in  the 
of  the  corporation  which  have  been  carried  «iu  and  the 
accumulation  of  working  capital  that  has  l  since  the  oi 

lion  of  the  corporation  in  April   1916,  have  now   proceeded  to  an  ex! 
\\  arrant .  In  the  opinion  of  t  he  board  of  directors,  tne  declaration  of  an  I 

quarterly    dividend    on    the    Common    stock      Tin     directors,    therefore, 
I  on  March  !  b  dividend  of  $1  .V>  per  sha:  m  April  15  to 

holders  of  record  A  i 

Cat.  vi  1010.  lois  ipi7 

Billings  to  customers 
Cost  of  sales,  depn  •  27.169.1  is 


Profit  from  mfg.  and  trailing 

Other  income  ;7s.r,H] 


..<s.-,.i .(.-, 


Cross   income  . 

Int.  on  Holly  mfif.  bond*  17.041 

Int.  on    leancsvillc  Iron  Wks    bonds 
Adjust  of  \  alue  of  for.  current 


Net  Income 
Pfd.  "  \  'bvs 
Pfd.  "It"  dlvs.. 


10.000 


1.671 


Surplus     

Previous   surplaa    -. 

Total    surplus      $6,882,738      $-1,873,838      $-i  . 

Transferred  to  reserve... 


Profit  and  loss  surplus  $4,352       8     $3.1 

— V     109,  p.  2178. 

Yale    &    Towne    Manufacturing    Co. 
Court  Voids  .V.  I 

nder  "Current  Events"  on  a  ]  v".  100. 

p.   1707. 

Youngstown  Sheet  &  Tube  Co. 

Louis  .1     Campbell  has 
of  the  Ekctric  All 


CURREN1      n  o  :  I  s  l   s 


— Reginald  L.  Hutchinson,  formerly  with  Cud.'.  Winmill  &  Co..  has  be- 
come associated  with  J.  M.  Byrne  .'    i 
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Reports  and  ^Documents* 


AMERICAN  TELEPHONE  AND  TELEGRAPH  COMPANY 


ANNUAL  REPORT  OF  THE  DIRECTOR8  TO  THE  STOCKHOLDERS   FOR   THE   YEAR   ENDING 

DECEMBER  31   1919. 


Nt  v  York,  March  1  1920. 
To  the  Stockhold<  rs: 

Mi  rein  is  n  Bpeotfully  submitted  a  statement  of  the  opera- 
tions and   the  relations   to  each   other  of   the   properties   iii 
which  your  Company  has  direct  or  indireol  financial  interest 
and    which    taken    together    make    up    the    Hell    Telephone 
in. 

This  is  followed  by  the  usual  report  containing  the  balance 
sheet  ami  statement  of  your  Co  direct  earnings,  with 

full  explanations,  and  other  information  of  special  interest 
at  this  time. 

THE  BELL  TELEPHONE  SYSTEM. 

GENERAL 

In  the  mind  of  the  public,  the  Bell  Telephone  System 
means  the  great  national  network  of  toll  lines,  local  exchange 
lines,  switchboards,  buildings  and  other  telephone  property 
which  together  afford  facilities  for  connection  between  am 
two  telephone  stations  out  of  over  eleven  millions  in  the 
eities,  towns  and  rural  district-,  of  the  United  States.  In 
this  System  your  interest  is  large  and  controlling. 

Four   Company   owns  the   long   trunk   toll   lines 

joining  together  the  territories  operated  by  its  associated 
companies  and  through  their  local  plant  and  service  bringing 
all    telepho  'lis    into    direct     connection    with    other 

parts  of  1 1  ■  indirectly  89  per 

cent  of  the  stock-  of  these  associated  companies.  The  com- 
panies of  whicl  of  the  profit-sharing 

mie.      Of   the  Ol 
it   owns  a  majority  in  th  istantial   mine; 

two.     Tin  of  the  original 

in  contract 
relations  with   I  Under  the--  contracts  this 

( 'ompany  fun:! 

instrument  iciated 

companies  linden  ortanl  patent 

I  by  it,  and  r  all 

provides  that   this 

iany  shall  continue  its  research  and  development  work 

for  the  I.,  i  'id  BhaU  render 

ih  of  tie  ■  o  w ith  its  executive, 

financial,  I  tnting  ami  rating 

funoti 

Your   ( !o  other  obligations   of   t1  i 

The   dir<  dee   in 

i 

out  i  com- 

:  ical  (  ompanii  s, 

which  we  eall  i  ■  companies,  ocoupj  i  fields. 

This  <  'on,: 

oonnectin 

in    1 ! 

t he  ,-  ssooiated  com 
This  Compan  ■  oenl  of  the  profit- 

bock  of  Western  Electric  Company,  Incorporated, 
which  is  the  manufacturi  ition  <»f  the 

Hell  System,  and  it  also  hold-  a  minority  interest  in  Th 
Telephone  Company  of  Canada,  with   which  its  toil  lines 

Tie 

entit  'U  and  I'll jo\ s  the  benefits 

1 
material  and  methoi  manufacturing,  pure 

and  supply  department,  and  a  uniform  policy. 

Tlie  approach  to  a    ingl<   ownership  in  these  oorpor 

tckholdi  rs  and  the  publio, 

ntly   of  o]  No   local    pubUo 

utility  has  unvarying  good  fortune.     In  times  of  had  fortune, 

the    utility    is    likely    to    he 
hampered    in    givinj  b     utility    of    national 

ial    local  condition -.    if   only 


temporary,   have   hardly   an   appreciable   effect    either  on 

Or  re\  (  nue  as  a  whole. 

The  Qeneral  Organization  of  this  Company  is  the  head- 
quarters organization  Of  the  System.  Later  in  this  report, 
the  activities  of  its  various  departments  will  he  described. 
Without  such  a  central  organization,  the  accumulated  ex- 
perience of  all  of  the  associated  companies  could  not  be  made 
available  for  the  service  of  any  one.  I '>.  I  o-operation,  all 
experience  is  not  only  made  available  but  is  so  applied  as  to 
make  a  comprehensive  and  co-ordinated  system,  capable  of 
gi\  ing  linn  ersal  service.  The  personnel  is  stronger  and  more 
lized  than  any  individual  company  could  maintain; 
and  the  records  and  data  are  invariably  more  extensive. 
Questions  which  can  be  dealt  with  once  for  all  by  a  central 
ization  are  so  handled  as  tp  avoid  the  duplication  and 
multiplication  of  effort  which  would  follow  if  each  associated 
company  undertook  to  perforin  these  functions  for  itself. 

The  organizations  of  the  associated  companies  and  of  the 
Long  Lines  Department  of  this  Company  are  the  operating 
organizations  for  their  territories. 

Initiative  is  encouraged  in  all  parts  of  the  System,  but  it 

is  the  special  function  of  the  headquarters  organization  to 

select,  by  study  and  trial,  the  best  methods,  materials  and 

for  the  benefit  of  all. 

With  a  view  to  showing  the  operations  of  the  Bell  System 

with  inter-company  accounting  eliminated,  combined  earn- 

aents   and    balance   sheets    have   been   given   in 

continued  this 

For  last  five  months  have  th  ie  earnings 

of  the  System  Keen  the  earnings  of  th  tolders,   the 

Months  having  been  under  Federal    Control 

osation;  for  that  reason  a  si  I  of  this 

iod  is  given,  as  more  sign  to  present 

earninj  rnings  statem  ints  for  the  year. 

In  norm;, I  times  we  should  consider  the  margin  of  undivided 

.  n  i 71  the  five  month-'  statement  ample. 

ith  any  other  similar  period  in  the 

i's  history,  but  the  times  are  not  normal  and  v. 

ions  to  protect  this  n ssary  service  to 

I  sh  a  margin  as  will  provide  for  any 

er  returns  to  the  investor  may 

ttracl  capital.     We  fully  expect  some 

and   we  are  prepared  for  some  increased 

months  of  the  •  properties 

I  lontrol,  the  prinoip  niings 

in  fixed  1  t  with  the 

i  ion  for  the  period  of  Federal 

an  equitable  rate,  "based  on  the  then 

id  prospects,"  but  was  not  earned  by 

the   Go  doubt,    and    finally    litigation,    as 

to  the  '  i  fix  rates  delaye  !  the  increases 

fore  the  State  <  I 

□   ■.  oidably    in  ■•  uses.     Iu 

and  expense  of  a  long  accounting, 

I  with  the  United  States  was  proposed 

and   !  ted. 

Flat  to    employees    have    been    most     carefully 

considered  and  have  been  increased  to  meet  the  present 
standards  and,  except  possible  in  a  few  cases  which  are  still 
Under  ition,    we   believe   an-   fair   and    sufficient   to 

attract  th<  high  olaSE  of  personnel  which  is  necessary  to 
and  has  1"  •  'i  characteristic  of  our  service. 

W.  now,   as  has   been   said   in    previous   reports, 

that    th.  >    the   rate-controlling   bodies   have,   in 

general,  been  such  thai  we  could  accept  them.  As  has 
always  been  the  case,  there  are  exceptions,  but  the  tendency 
ard  m  ire  equitable  and  more  sound  treatment.  It  is 
beoommg  more  clearly  understood  that,  in  a  utility  like  ours 
which  in  order  to  give  Bervioe  must  extend  with  the  growth 
of  the  community,  the  teal  of  rates  —assuming  economy  and 
efficiency     i-  the  return  which  will  attract  capital. 
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In  our  effort  to  maintain  our  service  at  highest  efficiency 
our  policy  has  been  to  provide  margins  of  surplus  in  plant, 
and  reserves  of  nun  and  women  in  training,  ample  to  enable 

us  promptly  to  respond  to  any  onfoneen  demands  for  facili- 
ties.     No  man  and  no  corporation  had  a  right  to  expect   to 

come  through  the  great  war  untouohed.    Our  greatest  Loai 

the  loss  of  these  margins  for  plant  growth  and  r> 
of  men  and  women  in  training.  During  the  war  the  re- 
striction on  the  use  of  capital  and  material,  coupled  with 
the  unprecedented  demand  for  service,  eompelled  us  in  some 
to  exhaust  our  plant  margins  and  left  us  at  the  be- 
ginning of  1919  with  an  actual  shortage  of  plant  to  meet  the 
then  demands.  By  the  end  of  tic-  year,  except  in  a  tvw 
localities,  the  usual  faoili  ored. 

We  lost  heavily  during  the  war  in  men  and  women  trained 
for  work  and  in  young  men  in  the  minor  supervisory  posi- 
tions.    Handicapped  by  this  laok  of  plant  and  of  employees, 

especially    supervisory    officials,    we   entered    upon    tic 

of  the  greatesl  demands  upon  as,  I  na\ oidahly ,  therefore, 
the  .service,  particularly  in  congested  centres,  has  been  Im- 
paired. It  is  now  improving  hut  it  cannot  i>e  brought  to 
the  pre-war  tandard  until  conditions  approaching  those 
before  the  war  again  obtain.    To  do  as  well  as  has  been 

done,  no  body  of  men  ami  women  ever  labored  mote  loyally 

in  tho  public  servioi .  than  have  the  thousand w  in  this  service 
during  the  pasl  .  ear. 

Important  contri  hut  ions  have  heen  made  during  the  year  by 
our  Department  of  Development  and  Research  in  the  dirt 
both  of  economy  of  plant  and  of  increase  in  the  scop 

The  war  has  emphasised  the  value  to  the  country  both 
of  purely  scientific  and  of  industrial  research.  This  Com- 
pany has  long  recognised  the  importance  of  both.  The 
lay  and  Henry  made  the  inventions  of 
Bell  and  Morse  possible.  The  Company  has  in  the  pasl 
and  again  this  Mar  made  contributions  to  scientific  institu- 
tions for  the  purposes  of  n  search,  under  arrangements  which 
insure  benefits  to  the  System  and  to  the  public. 

Reference  has  heen  made  in  previous  reports  to  the  suit 

of    W.    A.    Bead    aid    Company.      As    an    incident    of    that 

litigation,  telephone  properties  in  Ohio,   Indiana  and   Illinois 

enting    an    investment    of    about    $00, (XX), 000    were 

sequestrated  and  placed  under  the  control  and  operation  of 

vers.  It  was  decided  that  it  was  for  the  benefit  of 
tho  stockholders  that  the  suit  he  settled  in  order  that  the 
properties  mighl  he  restored  to  our  management,  and  action 
was  taken  accordingly.  This  settlement  is  being  amply 
justified  by  results. 
At  present  there  is  no  litigation  of  major  importance. 

PLANT. 

-At  all  times,  both  during  the  period 
>i;  Federal  Control  and  since,  the  maintenance  of  the  pro- 
perty has  been  adequate  and  in  aooordanoe  with  the  staml- 
.  ardc  of  the  Hell  System,  so  thai  it  has  not  heen  permitted 
to  deteriorate,  and  to-day  the  physical  property  is  in  normal 
BOndiiion.  During  the  war  period  and  for  a  number  of 
months  :  liei.  .iter,  in  the  matter  of  apparatus  adjustments 
and  other  minor  troubles  occurring  from  time  to  time  on 
individual  subscribers'  lines  or  trunk  lines  and  temporarily 
interfering  with  the  service,  it  was  not  possible  to  romove 
these  trouhles  as  promptly  as  under  pre-war  conditions. 
Theso  trouhles,  however,  were  always  taken  caro  of  as 
promptly  as  possible  and  never  permitted  to  accumulate, 
and  tho  delay  in  removing  them  did  not  represent  any  de- 
terioration of  the  plant  hut  merely  indicated  that  the  service 
was  interrupted  for  a  little  longer  period  than  under  normal 
conditions.  This  delay  in  immediately  removing  diffi- 
culties of  the  character  referred  to  above  has  heen  one  of  the 
minor  causes  contributing  to  the  difficulty  of  giving  our 
usual  high  grade  service  through  the  war  period. 

During  the  past  year  the  damage  to  plant  from  sleet 
storms  and  other  severe  weather  conditions  has  been  some- 
what less  than  the  average.  The  repairs  have  in 
each  case  heen  thoroughly  made. 

Additional  Plant.  While  at  all  times  the  maintenance 
of  the  plant  has  been  adquate,  the  war  embargoes  on  all 

forms  of  telephone  equipment  and  materials  resulted  in 
the  using  up  of  the  normal  margins  of  spare  plant  and 
equipment  at  many  points,  and  the  close  of  the  war  there- 
fore found  substantial  shortage  in  many  localities.  With 
the  lifting  of  the  embargoes  and  the  restoration  of  more 
normal  conditions,  steps  were  immediately  taken  to  make 
up  these  shortages.  Over  and  above  these,  the  intense 
commercial  activity  of  the  country  during  the  past  year 
and  the  consequent  abnormal  demand  for  additional  tele- 


phone servioe  m  count  <>f  a.  .  con- 
struction.    Under  thi 

ineiit  p  put  into  execution,  and 

additional  made 

for  manufacture  ami  in-;  a  order  to  pn 

additional  plant  needed  in  the  minimum  time  and  t<>  0 
the   maximum    .  from    the    plant    air. 

ids  of  tin  fleeted  lora- 

tion  <>i'  normal   plant   oonditio 

country,  and  tic 
rapidl  Me. 

During      the      past      year      tie 
Engineering  Department   has  b  f<   1  in  planning  and 

directing  the  introduction  nf  maohin 
switchboards  into  the  Bell  It  is  on- 

each    improvement    in    apparal  '_(':UI 

oonomioally  be  made  a  part  of  the  plant.     Such  studies 
show  that  in  the  large  cities  machine  switching  equipment 
should  he  employed  for  extensions  necessary  to  provide  for 
growth  and  for  reconstruction  to  replace  worn-out  equip- 
ment.    Our  experience  has  shown  that  by  this  prooedui 
are  enabled  constantly  to  change  to  new  types  ()f  apparatus 
as  they  are  developed,  with  the  least  amount  of  disturb 
to  the  service,  in  the  minimum  time  and  without  disturbing 
effects    upon    the   employees   or   on    the   financial    situation. 
Thus  loss  and  waste  incident   to  sudden  change  are  avoided, 
apparatus  not  sufficiently  proven  in  is  not  incorporated  into 
the  plant,  and  the  entire  physical  property  of  the  s. 
is  by  easy  evolution  keeping  abreast  of  the  development  of 
tin'  art  of  telephony. 

.  these  automatic  switchboards  M  we  have 
planned  to  introduce  them,  increased  capacity  will  be  pro- 
vided with  proportionately  small  in  the  number  of 
operators  required  and  with  a  simplification  of  the  service 
conditions  in  the  large  cities.  While  these  automatic  switch- 
boards are  more  expensive  in  first  cost  than  the  manual 
switchboards,    it    is   expected    that    the   decreased    operating 

expense  of  the  automatic  will  do  much  to  offsel  the  increasing 

Of  giving  telephone  service. 
Toll  Cables.  During  1(.)1'.>  the  extension  of  the  toll  cable 
system  from  Philadelphia  to  Earrisburg  was  completed. 
Taken  in  combination  with  the  cables  already  working  be- 
Boston  ami  Washington,  this  gives  a  through  toll 
cable  route  from  the  important  points  on  the  Eastern  sea- 
board to  as  far  west  as  Harrishurg.  Plans  are  completed 
and  work  is  under  way  for  the  extension  of  this  cable  west 
from  Harrishurg,  and  by  the  end  of  1920  the  toll  oabli 
tem  will  reach  as  far  west  as  Pittsburgh.  The  general  plans 
ha\  e  been  completed  for  extending  the  cable  from  Pittsburgh 

to  Chicago.  If  the  demands  for  additional  toll  circuits 
continue,  as  seems  likely  at  the  pn  i  ul  time,  it  is  exp 
that  this  cable  will  be  completed  to  Chicago  by  L923.  The 
installation  of  these  toll  cables  results  in  economies  over  a 
in  riod  of  years,  due  not  only  to  the  reduced  annual  charges 
on  additional  circuits  as  required  and  less  expense  for  routine 
maintenance,   but   also  to   the  fad    that   tin-  idling 

from   storm   damage    to  open   wire  are  avoided,   as  are  also 
in  revenue  and   reaction  on   the  s,.rv  ice  during  storm 
periods.      These   in  vv    toll    cables   are    therefore   doing   much 
to  stabilize  the   toll   plant   and   reduce  expenditures,  as  well 

a--  further  to  improve  tin-  servioe. 

Key  West-Havana  Telephone  Cables.  In  co-operation 
with  the  Cuban-American  Telephone  iV.  Telegraph  <  'ompany, 
plans   have   been    made   for   the   extension    of    the    telephone 

service  of  the  United  States  across  the  Florida  Strai 
means  of  one  or  more  telephone  cables  to  he  laid  from  Key 
Havana.    The  manufacturing  arrangemenl 

■  aMes  and   the  new  apparatus  p  quired  in  ■ 
therewith  are  now  in  process.     These  cables  will  bring  all  of 
the    principal    places    in    the    United    States    into    telephiuic 
communication    with    Havana    and   other   important   places 
in  Cuba,  and  constitute  an  import.  ion  of  tic 

phon  f  the  Hell  System. 

"■-Saving   Construct <         '■'        nery.     Of   special 
this  time  because  of  the  shortage  of  ui  DOT  is 

the  application  of  labor-saving  di  plant 

construction.     Pole  hole  digging  and  po  machim  re- 

mounted on  and  using  power  from  auto  trucks  lias  bee; 
out  and  is  available  for  use.     Many  other  mechanical  labor 
saving  devices  are  being  constantl  and  adapted  to 

the  needs  of  our  busim 

sKK. 

The  war  and  its  a:  I  have  produced  marked 

tions  on  the  telephone  service  rendered  by  the  Bell  S; 
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In  every  branch  of  business,  including  public  Bervioe  cor- 
porations, and  in  all  borne  and  domestic  arrangements  in- 
volving  the  employment  of  labor,  these  reactions  have  been 
seriou-,  ami  from  the  nature  of  the  case  the  telephone  com- 
panies could  ;  a  the  country-wide  tendencies  at 
work.  Good  telephone  s.  rv  ice  depends  ii|ion  many  factors, 
among  which  the  principal  are: 

•here  are  sufficient 
switchboards  and  subscribers',  trunk  and  toll  lines  to  take 
care  of  the  calls  as  they  originate,  the  necessarily 

impaired  both  by  the  delay  and  by  the  effeol  OD  the  opera- 
tors upon  whom  this  delayed  traffic  piles  up.  During  the 
war  e  'one  plant   could  not   be  provided  for 

growth.  The  Government  had  to  commandeer  both  ma- 
terials and  labor  needed  to  build  telephone  plant,  and  divert 
them  to  the  military  establishments  both  here  and  abroad 
ami  to  other  purposes  essential  t<>  the  winning  of  the  war. 
since  the  armistice,  much  has  been  done  in  restoring  the 
plant  to  normal  conditions,  but  there  h:  □  Buffioienl 

lime  to  complete  the  work.  It  requires  from  eighteen  t>> 
twenty-two  mi  i  er,  bund,  install  and  cut  into 

service  a  modern  tih  phone  central  office,  and  if  substantial 
building  operations  are  involved,  under  presenl  conditions, 
the  time  nia;.  extend  to  two  or  two  and  one-half  years. 

mutt    Tra,  Large  traffic  super- 

of  o<  ni ral 
.   for   th.  rvision   and   direction   of   the 

work  done  in  them,  for  the  traffic  engineering  work  and 
for  other  related  traffic  activities.  This  supervisory  force 
was  heavily  drawn  on  during  the  war  to  furnish  trained 
men  to  the  Signal  Corps  of  the  Army,  to  the  Navy,  and  to 
other  war  activities.  In  addition,  much  of  the  time  and 
effort  of  the  remaining  supervisory  force-  were  diverted  t<> 
the  special  need-  of  telephone  service  for  the  Government 
and  war  industries.  While  the  work  which  these  men  did 
contributed  in  an  important  manner  to  the  winning  of  the 
war,  there  was  necessarily  a  reaction  upon  the  general  tele- 
phone service.  These  supervisory  forces  are  now  restored 
to  their  usual  activities,  and  their  efforts  are  showing  re- 
sults. 

The  Operators.  It  was  impossible  during  the  war  to  ob- 
tain an  adequate  supply  of  operators,  and  many  experienced 
people  hit  the  telephone  companies  to  enter  the  service  'if 
the  Government  or  the  many  industries  winch  had  to  he 
created  <>r  greatly  enlarged  fur  the  prosecution  of  the  war. 
The  difficulty  in  this  matter  became  increasingly  great  tow- 
ard the  (iid  of  the  war,  and  the  situation  was  further  com- 
plicated by  the  influenza  epidemic  and  by  the  commercial 
activity  which  has  resulted  in  a  large  growth  of  telephone 
traffic  during  the  past   year. 

Among  telephone  operators  there  was  a  labor  turnover 
of  aboul  25,000  in  the  besl  pre-war  year,  1(.)1">,  and  this 
rate  was  low  in  comparison  with  other  large  employers  of 
labor.  Under  war  conditions  the  labor  turnover  increased 
gratly  in  all  industries,  and  among  our  operators  it  reached 
a  rate  of  80,000  a  year.  The  adding  of  so  many  inexperienced 
people  to  the  operating  forces  has  reacted  seriously  on  the 
service,  particularly  in  the  larger  cities  where  it  takes  a  long 
time  for  new  employees  to  income  expert.  The  turning 
point  has  been  passed,  and  during  1919  we  added  more 
people  to  t  he  operating  forces  than  we  lost  during  that  period. 

The  building  up  of  the  operating  forces  has  been  facili- 
tated by  the  long  established  and  well  recognized  policy  of 
the  companies  of  fair  dealing  with  their  employees  and  of 
providing  for  their  comfort .  The  Bell  System  was  a  pioneer 
in  providing  the  besl  buildings  with  not  only  every  necessity, 
but  ev cry  comfort  for  t  he  operators,  including  ample  quarters 
comfortably  furnished,  in  w  hich  t  he  operators  can  spend  t  heir 
time  when  not  on  duly,  and  dining  rooms  where  the  best 
quality  of  food  is  provided  at  less  than  cost;  in  introducing 
a  liberal  plan  for  inn-ions,  sickness  and  disability  benefit 
payments;  and  in  general  in  making  every  practicable  pro- 
vision for  the  safety,   health  and  comfort    of  the  etiip!  - 

have  been  increased  to  tin-  greatest  amount  which 
the  revenues  would  permit.  While  the  cost  of  living  ami 
other  factors   vary   in   different    places,   telephone  operators' 

generally  are  today  higher  in  proportion  to  the  cost  of 
hv  in";  t  han  they  were  in   1915. 

ry  resource  of  the  Bell  System  is  being  brought   to 
bear  upon  the  service  problem.     In  all  eases  the  falling  off 

in  I  he  quality  of  telephone  serv  ice  ha-  been  Stopped,  in  more 

than  half  the  oities  ofthe  country  the  service  has  already  been 
restored  to  normal,  and  with  few  exceptions  an  improvement 
ha-  already  been  effected  at  the  remaining  places.  It  is 
dear  from  what  has  already  been  accomplished  and  from  the 
increasing  experience  of  the  new  operating  forces  that   we 

ma      look   forward  during  the  year   1920  to  a   relurn   to  siib- 

Btantiauj    normal   .-..  rv  ice  conditions   throughout   thi    Bell 
em. 

I,  \K\I\GS. 

Under  the  conditions  which  obtained  before  the  war,  we 
should  have  considered  the  rate  of  earnings  since  Federal 

Control    as    entirely    satisfactory.      You    have,    therefore,    a 

righl  as  stockholders  to  congratulate  yourselves  on  the  prop- 

having  come  through  the  war  unimpaired  a-  to  earn- 

whether  the  present  rate  of  earnings  is  sufficient  for 
ent   times  and  conditions  is  debatable.     In  the  Bell  Tele- 
phone System    taken    a-  a   whole,   more   than    in   any   other 
utility,  pro  i  erved  within  the  System  for  the  benefit 


of  the  public  and  the  stockholders.  There  are  inter-company 
profits  on  use  of  patents,  on  expert  engineering  advice,  etc., 
and  on  manufactures,  but  either  through  the  4 '  \  per  cent. 
payment  or  the  dividends  of  the  manufacturing  company, 
come  into  the  treasury  of  the  American  Tele- 
phone and  Telegraph  Company,  the  financing  company  of 
Excepl  for  the  dividends  on  the  small  amount 

ik  of  the  associated  companies  in  the  hands  of  the  pub- 
lic, all  profits  of  the  Hell  Telephone  System  ultimately  come 
to  the  treasury  of  the  American  Telephone  and  Telegraph 
Company,  and  all  surplus  over  and  above  dividends  is  turned 
back  into  the  System  through  investment  in  plant,  particu- 
larly the  loie/  lines  plant  furnishing  the  intercommunication 

..I  to  universal  service.     Whether  the  total  of  the  divid- 

aid  is  too  much  or  too  little  is  to  be  determined  only  by 

the  market   value  of  the  shares  and  other  securities  of  the 

American  Telephone  and  Telegraph  Company.     The  earn- 

;-i  he  enough  to  establish  such  market  values  as  will 

new  sha<  irities  readily  saleable. 

There  is  a  class  of  utilities  which  can  five  service  by  main- 
lainim:  and  operating  without  extending  their  plants  They 
can  pat  such  limits  as  they  may  elect  upon  the  clientele 
If  a  selfish  public  refuses  remunerative 
rales,  the  reaction  is  only  upon  the  utility  as  long  as  the  plant 
i-  maintained  and  operated. 

An  essential  part  of  telephone  service  is  readiness  to  serve 
new  patrons  as  will  as  old.  Readiness  to  serve  involves 
ability  to  extend  and  inability  to  extend  means  an  insuffi- 
cient service;  and  consequently,  a  reaction  upon  the  public 
a-  will  as  upon  t  he  company. 

Therefore,  with  telephone  service  more  than  any  other 
utility,  the  necessity  of  earnings  which  will  attract  capital 
is  a  necessity  of  the  public  as  well  as  of  the  utility.  This 
principle  is  generally  recognized.  As  a  rule,  we  have  found 
the  public  willing  to  pay  fair  rates  and  the  rate-controlling 
bodies  ready   to  authorize  them. 

W.\K  SERVICE. 
For    the    Hell    System,    not    including    Western     Electric 
Company,    Inc.,   the  latest  statistics  of  war  service  are  of 

interest: 

l  rid  Into  war  service  of  the  United  States.. 15,010 

(in  dutj  overseas 7,500 

Wounded   in  action 550 

Died  in  si  rv  ice 236 

Given  decorations,  medals  or  citations 

9,798 

*  Practically  all  who  have  applied  for  reinstatement  to  date  have  beeD 
o-emplo>  rd. 

r  PERIOD  OF  FEDERAL  CONTROL. 

In  the  Act  of  Congress  giving  the  President  authority  to 
take  over  and  operate  the  telephone  and  telegraph  properties 
of  the  wire  companies,  the  period  of  control  was  to  be 
terminated  by  the  ratification  of  peace.  The  armistice, 
therefore,  forshadowed  the  return  of  the  properties  to  their 
owners. 

At  the  beginning  of  the  year,  the  properties  were  under 
the  control  of  an  Operating  Board  appointed  by  the  Post- 
master-Qeneral  and  made  up  of  men  of  experience  and 
ability  selected  from  different  companies  and  systems. 
They  operated  through  the  existing  organizations.  So  far 
at  least  as  the  Hell  Telephone  System  is  concerned,  they 
made  no  change  in  the  organization,  the  methods  or  the 
personnel.  They  were  confronted  by  increased  costs  and  a 
ny  of  making  frequent  adjustments  of  wage  scales  to 
meet  increased  oosl  of  living  ami  increased  wage  standards, 
in  I  he  face  of  doiiht  as  to  when1  lay  the  power  to  authorize 
changes  in  rates  for  service. 

The  resulting  failure  to  earn  the  compensation  was  inevit- 
able. The  power  of  the  Postmaster-Ceneral  to  fix  rates 
for  service  was  finally  established  by  a  decision  of  the  United 
States  Supreme  Court  in  June  I'M!),  less  than  two  months 
before  the  return  of  the  properties. 

By  Act  of  Congress  approved  -Inly  11  1919  it  was  on 
thai   the  properties  should  he  turned  back  to  private  control 
on.lul.v  ;;i  1919  and  that  rates  established  by  the  Postmaster- 
General,    unless   previously   changed   by    proper  regulating 
bodies,  should  endure  until  December   1    1919.      The  return 

made  no  change  in  operations.    The  compensation  stopped 

and   the  earnings  became  the  stockholders"  earnings  instead 
of  the  ( lov  eminent 's. 

immediately  after  the  return,  negotiations  were  opened 

for  a  settlement  of  accounts.  It  was  realized  that  unless 
a  -el  t  lenient  could  he  made  for  a  fixed  amount,  the  operations 
of  the  (  'ompany  would  he  hampered  by  a  process  of  account- 
uditing  and  checking  likely  to  continue  for  years.  It 
wa-  found  that  certain  items  were  debatable.  Altar  mature 
consideration,    it    was   decided    that    a    prompt  settlement 

would    justify    the    concession    of    all    debatable    points.      A 
proposition  was  made  and  accepted. 

ST  LTI8TIOS    AMI    I    IN  VMM  VI.    I>  VI'  V. 

There   are   m    the   United   states  approximately   11,000 

Separate   telephone  companies.      Of   them   36   are  associated 

companies  of  the  Hell  System,  9,403  independent  companies 

hone  stations  are  connected  with  the  Hell  System, 
and  about  1,500  independent  companies  whose  telephone 
Stations  are  not  connected  with  the  Hell  System.  There 
are  al-o  a  large  number  of  rural  lines  and  associations  operat- 
ed mainlv  on  a  mutual  or  co-operative  hasis  and  not  rated 
as  companies.  Of  these  lines  and  associations  there  are 
26,184    which  connect    with   the   Hell  System. 
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At  the  end  of  the  year  the  number  of  telephone  Btatione 
winch  constituted  the  Hell  System  in  the  United  States 
was  11,795,747  of  which  7,739,159  were  owned  bj 
companies  of  the  Hell  System  and  1,056,588  by  local,  co- 
operative and  rural  indep  adent  companies  or  associations 
having    Bublioen       o  tion    oontraots,    the   BO-oalled 

connecting  companies. 

In  addition  to  these  th< 
by   independent    companies   not    connected    with    the    B  LI 
mi. 

The  following  tal  forth   the  development    of  the 

Bell   Telephone  8  Btem   in   the   United  states  at   fch< 
\c:u-  and  '  b  during  the  j  ear: 

TELEPHONE   8T  ITION8. 

Number  h 

nt  i-.mi 

\  Kir. 

It.n  owned 
Bell  coi 


Total  .11,708.747 

imber 

20.5111 .000 

.    .  I 


Exchange  connections. 
Toll  connections 


Total 


$30. son. ooi  i 


EMPLOY  I                                                   <  IOMPAN1 
Nuim1>.t  at    December  31    1910    . - 209,880 

MILES  OF  w  [RE    \t  END  OF  vk  \u 

(   11, f-  ilur, 

ltt-11  ( >«  in  il  •<(/,  )  ' '  Wire. 

Rxchange 7.20<>,  I!i7     i 

Toll. 2,277.265       1.242.244       3,519.500     185.589 


Total  0  24,182.999     881.840       04 

liill  ( Connecting 

Toll..    127. :.70         7,878       

60.5  per  cent  of  the  Bell-owned  wire  mileage  excluding 
submarine  cable  is  in  underground  cables,  and  this  per- 
centage is  steadily  increasing.  The  underground  conduits 
represent  a  cost  ol  $119,600,000  and  the  cables  in  the  con- 
duits $166,700,000,  a  total  in  underground  plant  of  - 
300,000. 

i'   PLANT  ADDITION 

Amount. 

Real  Estate 

Equipment    35.1 

Exchangi 18.168,106 

TollLI 14.794.627 

Construction  Work  In  lYogross •3,702.536 


878.448,032 

The  above  amount   of  net    plant  additions  compares  with 
the  additions  of  the  previous   19  -  follows: 

NET  PLANT   LDDTTION8  DUBINO  20-VBAB 

Moo 
105.400 

35,368,700 

1904 

Ml. wo 


too:    $52,921  .100 

1908 

1909    .  2s.7o.i.imo 

s2.K00 
1911 

1012 

54.8 
I  <i. in;.; .017. ooo 


>  i   \i: 

•SBIOD. 

850.045 

300 

32.863 

Villi 

1916   . 

< 

700 

1 18,599 

51  ii  > 

77.022 

7:!.  110 

000 

I    \K\i\..s    wi>   l.M'i  N 
To    understand    or   correctly    determine    the    actual    costs 
and  charges  of  the  telephone  Bervioe,  and  the  ultimate  dis- 
tribution of  the  revenue,  a  consolidation  must  be  made  of 
the  accounts  of   the   Hell  Telephone  System   which   includes 

the  American  Telephone  and  Telegraph  Company  and  its 
associated   holding  and  operating  companies  in   the   United 

States,  bul  does  no!  include  connecting  independent  or  sub- 
licence companies,  or  the  Western  Electric  Company,  Inc., 
except  as  interest  and  dividends  from  these  companies  arc 
included  in  non-operating  revenui 

A  consolidated  income  statement  follows  with  all  inter- 
company duplications  eliminated  so  that  the  figures  represent 
the  business  of  the  System  as  a  whole  in  its  relations  to  the 
public. 

BELL  TELEPHONE  SN  S  I  I  >\    IN   UNITED  STATES. 
INCOME  STATEMENT,   1918  AND   1919. 
(Dpulicatlons  Bxcludi 

1010. 

Total  Income,  Including  Compensation ! 

Deduct  Interest 23,111,118       27 


Balance  Net  Profits. 851.947.767    861.0 

Deduct    Dividends 39.734.719       39, 839,927 


Undivided   Profits $12,213,048    813417,638 

For  the  last  5  months  of  L918  and  the  first  7  months  of 
1919  when  the  properties  were  under  Federal  Control,  the 
Bell  System  revenues  consisted  mainly  of  compensation 
from  the  United  States  Government,  the  operating  revenues 
and  operating  expenses  being  re1  enues  and  expenses  of  the 
(un  eminent  and  not  of  the  Hell  System.  This  necessarily 
makes  a  comparison  between  the  detailed  items  of  revenues 
and  expenses  for  the  years  191S  and  1919  of  no  significance. 
For  this  reason  the  income  statement  for  the  yean  1918  and 
1919  is  shown  above  in  a  condensed  form  only.  There  is 
also  shown  a  statement  of  earnings  and  expenses  in  detail 
from  August  1,  1919— when  the  properties  were  returned 
to  their  owners — to  December  31  1919.  This  five  months' 
statement  reflects  the  operating  results  since  Federal  Control, 
and  is  significant  in  a  general  way  of  the  status  of  the  Bell 


System  a>  to  earnings  and  expenses  after  putting  into  effect 
the  principal  rate  an  I  wage  adjustments  made  n.  q 
by  war  changes  in  price  l< 

Mi  I  I     i  i  i  i  PHONE  SYSTEM  IN  UNITED  STATES. 

STATEMENT  <>i     BEVBN4  BS    wi>   I  \m  I    1919 

T< )    I  I 

- 
Toll   K.  . 
MlRcellaneoui 


On 

■ 

General  and  MIrc< 


V 


Operating  I a  ■ 

! 


Rent    and   Mlscellai 

lllliT.vt      i)..|   ICtl 


Bala 
Deduct    Dlvld     •!• 


Surplus    Earnings |6, ,197 

During  the  period  of  Federal  Control,  the  provision  for 
depreciation  and  obsolescence  was  at    the  annual   r. 
5.729?  of  the  book  value  of  the  plant,  excluding  intangible 

capital,  righl  of  way  and  land.  This  IS  the  av<  rage  annual 
rate  charged  during  the  three  years  prior  to  Federal  Control. 
In  the  five  months  since  Federal  Con;  ;i  has 

been  accrued  for  depreciation  or  at  the  rate  of  5.7895  •L"" 
nually. 

The  following  are  the  combined  balance  sheets  of  the  Bell 
Telephone  System  in  the  United  states  for  the  years  ending 

December  31    L918  an.f  L919 

BELL  TELEPHONE  SYS  I  EM   IN    UNITED  STATES. 
iMBENED  BALANCE  SHEETS  mis  AM)  L919. 

(Dui)lieations  Bxcludi 

II  1918      Dee  31  1919 

Telephone   Plan! 81.142,498.152  $1,215,944,184 

Supplies,    i  |  f        38.035,034 

Ivables 122 

Cash J 

Stocks  and  Bonds 115.054. 876         lis 


M $1,380,500,318  81.530.07 

Llablll 

Capital  stock 8613.017,040      S7.1J.1L' 1 ,888 

Funded    Debta.. 430.992.459        546.202.760 

mils  Payable     47,064  1.774,207 

Account!  Payable.. 38,196,095         72.168,014 


...81.029.270.359  $1,132  2 

9.244  1.081 

574.000 


Total  Outstanding  nbliK.it ions... 

Employees'  Benefit   Pond 

Surplus  and  Reserves 

Total $1,380,506,318  $1,530,074,930 

All  intangible  assets  have   been  excluded  in   the  above 
balance  sheets  so   that    the  combined   Surplus  and  lo 
are  shown  in  an   amount   considerably   less   than   the  . 
gate  of  these  items  as  they  appear  on  the  books  of  tin 
rate  companies. 

Al    December  31    1918,    the    major   part    of   the   supplies, 
cash  and  current  receivables  of  the  Bell  Systems  ompanies 
were  in  the  possession  and  control  of  the  United  States  < 
eminent ,  and  were  included  in  the  accounts  of  the  rom] 

ivables  from  the  Government      The\  are  accoruimrly 

shown  in  one  amount  with  other  Corporate  items  without 
detail  classification.      No  basis  of  comparison  of  these  items 

;i-  between  the  years  1918  and  1919  exists.  The  item  of 
Accounts  Payable  ($38,196,095  for  December  31  L918 
represents  only  corporate  payables,  there  being  excluded  all 
current  payables  associated  with  Federal  operation  of  the 
Bell  System  properties,  and  similarly  no  basis  of  comparison 
exists  with  Accounts  Payable  at  December  .'51  1919.  The 
item  Receivables  ($84,409,519  for  December  31  1919  in- 
cludes omprising  compensation  with  int 
accrued  thereon  due  and  unpaid  bj  the  United  8 
eminent  as  of  that  date. 

The  true  value  of  the  telephone  plant  of  the  Hell  S 

is  much  greater  than  the  book  value  of  the  plant  as  shown 

in   this  balance  sheet.      Actual  appraisals  which   havi 
made   from    time    to    time   by    rate    m airing   bodies   for   rate 

fixing  purposes  have  dearly  demonstrated  the  conservat- 
ism of  tiie  book  values.  Tin  minimum  replacement  value 
of  the  property  is  far  in  excess  of  the  book  value. 

ire  the  war  the  reproduction  oosl  of  the  Hell 
phone  System  plant  was  substantially  u  f  the  book 

value  and  at  present  prices  there  is  little  doubt  but  that  the 
reproduction  OOSi  the  book  value  by  several  hi; 

millions. 

The  plant  has  been  adequately  maintained.     0! 
moreover  has  in  groal  part  h  i  of  and  till 

a    larp;e    and    increasing    reserve    against    any    ernen_r 
Surplus    and    r>  ave    increased    $46.0^:.' .f»l  1     during 

1919  and  are  now  32  per  cent  of  the  book  value  of  the  tele- 
phone plant. 

The  capital  stock,  bonds  and  notes  payable  of  the  Bell 
Telephone  System  outstanding  in  the  hands  of  the  public 
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at  the  dose  of  the  year  1919  1,060,000,000,  while 

>ted  to  earning  ;i  return  on  these  out- 
standing securities  amounted  to  over  11,448,500,000. 
i<  due  to  ;  hat  surplus  and  reserves  of  over  g 

been   invested   in   productive  property.     On 
■Mount  equal  to  approximately  one-third  of  the  investr 
ilant,  it  is  not  necessary  to  pay  capita 
■  a  relatively  low  return  on  the  total  net  ass 
Buffi  arn  fixed  charges  and  dividends. 

1MT\    OF  THE  TELEPHONE   Bl  BIN]  98 

Not  onl\  doc-  the  telephone  business  grow  steadilj 
in  tiiii<  -  of  business  depression,  as  is  shown  by  the  diagram 
on  the  ba  (  this  report,  but  thai  it  does  not 

any  substantial  retardation  in  its  normal  growth  during  such 

i    .    appear-     from     the     chart    on    the    following 
[pamphlet   report). 

The  telephone  business  varies  very  slightly  from  its  normal 
growth  as  compared  with  the  fluctuations  of  general  busi- 
□  elemenl  of  security  and  enables  the  busdn<  - 
to  he  carried  on  with  a  lower  margin  of  surplus  earnings 
than  would  he  sale  in  general  industrial  undertaking 

w  BSTERN    ELECTRIC  COMPANY,   inc. 

Tli.-  -a'.i-  of  the  Western  Electric  Company,  Incorpor- 
ated, for-  the  year  L919  aggregated  $135,000,000,  of  which 
$70,000, (KM)  were  to  the  associated  Bell  Companies  and 
$65,000,000  were  to  other  customers.  The  decrease  of 
$10,000,000  as  compared  with  1918  is  entirely  attributable 
to  the  cessation  of  Government  requirements.  The  earn- 
ings were  sufficient  to  provide  the  usual  reserves  and  pay 
the  regular  <li\ idends  with  a  fair  margin.  Starting  the  j i  ar 
with  unfilled  orders  aggregating  only  $26,200,000  and  a  poor 
prospect  of  new  business,  the  company  gained  steadily 
from  month  to  month,  ending  the  year  with  the  largest 
month'.-  -ales  in  its  history  and  unfilled  orders  aggregating 
s  17,000,000. 

The  estimates  for  lOi'O  indicate  a  continuing  inert 
busini  88,  to  take  care  of  which  will  tax  the  company's  facili- 
ties to  the  utmost.  Important  additions  to  the  manufac- 
turing plant  at  Hawthorne  are  under  way,  part  of  which 
will  be  occupied  during  the  year,  and  the  balance  will  be 
pushed  to  completion  as  rapidly  a.-  possible. 

REPORT   OF   AMERICAN    TELEPHONE   AND 
TELEGRAPH   COMPANY. 

i:  \  i:\i\gs. 
Tin  of   the  American   Telephone  and  Telegraph 

Company  lor  1919  include,  for  the  five  months  since  I 

ended  -Inly  31st,   in  addition   to  the  net    re- 
ceipt .  of  i  b<   long-distance  Lines,  interest  and  dividends  from 
bments  in  other  than  associated  companies,  and  in- 
■   on   bonds  and  cotes  of  and  advances  to  asso< 
companies,  only  thai  pari  of  their  earnings  which  i-  .-, 
by  the  American  Telephone  and   Telegraph   Company  out 
of  their  (iivisioie  surplus  earnings  as  dividends.     For  the 
seven  months  of  Federal  Control  the  earnings  include  this 
Company's  portion  of  the  Bell  System  compensation  under 
.n tracj  with  the  Gov<  rnmetit  in  the  place  of  net  receipts 
from    the   long-distance   lines   and    interest    and   dividends 
from    associ  ted    companies    for    that    period.     Payments 
under    the   genera]    service    contracts    with    associated    com- 
pa-nii  le  during  seven   months  by  the  (ioverntni  m 

and  during  five  months  by  the  associated  companies. 

The    disbursements    of    interest    and    dividends    represent 
the  charges  on  the  securities  issued  by  this  Company  mainly 
anoe  the  associated  companies  and  the  Long-distance 
lines. 

A  statemenl  of  the  earnings  and  expenses  for  the  years 
1918  and  1919  is  shown  a1  the  end  of  this  report . 

hue  to  the  fact  that  in  1918  compensation  accrued  during 
five  months  and  in  L919  during  seven  months  in  the  place  of 
net  receipts  of  the  long-distance  lines  and  interesl  and  divid- 
ends from  ■■■  ooiated  companies,  a  comparison  of  d< 
item-  of  earnings  between  the  two  years  is  not  significant, 
bul  i  he  total  earnings  for  the  year  1919  weres70.o02.iiM'  18, 
an  increase  of  $9,446,519  is  over  those  for  the  previous 
yew. 

The  net  earnings  for  the  year  were  $60,243,387  53.     This 

result    is  after   making   provision   for  tin-  federal   income  tax 

ble  in  1920.     The  interesl  charges  were  $15,847,596  26, 

;i  ii,.  an. I  the  resulting  balance  $9,039,- 

456  81,  of   which  $5,000,000  was  appropriated   to  reserve 

for  contingencies  and  $4,039,456  81   was  added  to  surplus. 

l-'or  the  fourth  quarter  of  the  year,  which   is  the  first 
complete  fiscal   quarter  since  the  telephone  proper!  i. 

lb  the  Bell  System  were  returned  to  the  owners  by  the 
d  States  Government,  the  earnings  available  for  divi- 
dend- were  $12,085,481  77  or  $2.73  per  share  of  stool 
an  annual  basis  tin-  rat.'  of  earnings  is  equivalent  to  nearly 
si  I  per  ihare  of  stock. 

The  foil-  i  lie  cane  avail- 

able for  dividends  on  the  Btook  for  each  year  since  1900: 


1001  .  - 
100-1 


1006 $0  86 

1007 11  SO 

1008 11  61 

1000 10  M 

1910 lo  a 


1011 $1001 

1012... 

1013 II  Ml 

101-1 0  .'<H 

1015 0  .r,2 


1016 $0  77 

1017 0  18 

1010 HI  OS 


The  Company  and  it-  predecessor  have  paid  dividends 

to    the    public    at     the    rate    of    at    least    $7.50    per    shan 


year  for  the  past  thirty-eight  years;  during  the  past  thirteen 
rate  has  been  uniformly  $8.00  per  shire. 

B  \I.  INOS  SHBBT. 

A  comparative  balance  sheet  of  this  Company  for  Deo- 

ember  31  1918  and  December  .'51  191'.).  is  given  at  the  .  id  of 

this    report.      During    the    year    investments    in    s'.o.-ks    of 

■..I  companies  increased  $5,134,446  24;  investments 

•  !-  and  not,-  of  and  advances  to  associated  companies 

;.;  ss.    of    which    $40,000,000    was    to 

enable  associated  companies  to  retire  their  notes  endi 

n;    maturing  February   1    1010.     The  total 
1,880  12    represents    the    increased    permanent    in- 
of  this  Company  in  the  associated  companies  of 
the  Bell  System. 

!,,  estmente   in   stocks  of  other  Bell  System  oompa 
consist    of   the   Btocks  of   the  Western   Electric   Company, 
Incorporated,   The   Bell   Telephone  Company  <>f  Canada, 
95   Broadway   Corporation,   which  owns   the  land   and 
building   in    which    this   Company's   office-   in    New   York- 
re   located,    the   Atlantic   and    Pacific   Telephone   and 
raph   Company,   a   holding  company   described   else- 
in  this  report,  and  the  Cuban-American  Telephone 
and  Telegraph  Company,  which  is  to  lay  telephone  cables 
.  ,  ii    K.y  West  and   Havana. 
lial     Demand    Notes    amounting    (0    S12.000.000    are 
of  the  Atlantic  and  Pacific  Telephone  and  Teh 
Company  which  are  described  elsewhere  in  this 

The   investmenl    in   Telephones,   repr  'hone 

receivers  and  transmitters  which  ore  furnished  by  this 
Company  for  the  use  of  the  assoo;ntr(i  companies,  increased 
$2,298,920  35  during  the  year. 

I  Estate  consist-  of  a  building  in  Tnd>'anapolis  carried 
at   s.-,o< i. •_'! 57  30  which  ,t  is  expected  shortly  wfl]  be  sold 
to  our  associated  company  in  that  territory,  and  r 
in  New  York  City  amounting  to  $2,628,851  65  which 
acquired  by  this  Company  for  the  purpose  of  providing, 
in    due    time,    for    a    necessary    extension    to    our    present 

The  Long  Lines  Plant  increased  $6,727,716  32,  repre- 
senting additions  made  during  the  rear  to  the  plant  of 
this  Company  to  care  for  the  growth  of  its  long-distance 
telephone  business. 

The  item  of  SX,S12.700  03.  Trustees-Emo'ove^s'  stock 
Purchase  Plans,  represents  the  amount  of  capital  Btook 
of  this  Company  in  the  hands  of  Trustees  less  payments 
made  by  the  employees,  to  be  delivered  to  them  noon  com- 
pletion of  their  installment  payments  under  the  Employees' 
stock  Purchase  Plans. 

Accounts  Receivable  from  the  United  States  Ciovern- 
ment  amounting  to  $9,483,715  .r>2  is  the  balance  due  tins 
Company  for  theBellSystem  as  compensation  during  Eederal 
Control  with  interest  at  5%  to  December  31  1010.  Of 
this  amount  $7,858,620  83  is  pavable  to  the  associated 
companies  when  collected,  the  difference  being  the  amount 
belonging  to  this  Company. 

Accounts  Receivable  in  Suspense  amounting  to  $10,- 
227,973  34  represents  interest  due  this  Company  by  1he 
al  Union  Telephone  Company,  an  associated  com- 
pany, the  payment  of  which  was  withheld  during  the  re- 
ceivership which  terminated  during  the  year.  This  interest 
has  not  been  fully  earned  by  the  Central  Union  Telephone 
Company.  It  has  been  possible  since  the  termination  of 
the  receivership  to  transfer  out  of  suspense  part  of  the 
amount  carried  therein  at  the  close  of  101S  and  it  is  expected 
thai  the  amount  remaining  will  be  further  reduced  during 
the  year  1020. 

Temporary   Cash   Investments  of  $36,574,185  40  repre- 
sent this  Company's  ownership  of  831,500.000  four  and 
one-half  per  cent    United    States  Treasury  Certifioal 
Indebtedness  and  $5,119,550  of  Liberty  Loan  Bonds  and 
Victory  Notes. 

During  the  year  capital  stock  increased  831,100.  Of 
this  $500  was  issued  for  cash  al  par  in  .accordance  with 
the  terms  of  (he  offer  to  stockholders  of  record  at  Decem- 
ber ii  1916.  The  balance  of  $33,600  was  issued  in  the 
conversion  of  convertible  bonds. 

000  of  the  convertible  -P-l  per  cent   gold   bonds  of 

.•re  converted  into  stock  during  the  year  at  the  ratio 

Of  $120  or  bon, Is,  or  S100  of  bonds  and  $20  of  cash,  for  one 

share  of  sto.-k.     There  remained  outstanding  at  the  end  of 

13,027,500  of  these  bonds  out  of  a  total  of 
000,000  issued  in  1913. 

The  Beven-year  6  per  cent  convertible  gold  bonds  ma- 
turing August  l  102.").  become  convertible  into  stock  after 
Augusl  l  1920,  on  the  basis  of  $100  of  bonds  and  $6  of 
ca-h  for  one  share  of  Btook. 

bated  in  last  year's  report,  S  10,000,000  five-year  0 
per  cent  gold  notes  dated  February  1  1919,  were  sold  in 
or.hr  to  provide  funds  for  the  pavment  of  an  equal  amount 
of  6  per  cent  notes  of  asociated  companies  maturing  "ii 
thai  date  bearing  the  endorsement  of  this  Company. 

usual  financing  in  anticipation  of  expected  gro 
of  the  Bell  System  was  taken  care  of  by  the  Bale  <>f  $50,000,- 
000  three-year  6  per  oenl  gold  notes  dated  Ootober  1  into. 

The   increase   in    Other   Current    Accounts   Payable   is   ac- 
count, d  for  mainly  by  the  inclusion  of  the  Accounts  Payable 
of  the  bong  Lines  Department  whioh  at  December  31  1918 
under  Federal  Control  were  the  obligation  of  the  United 
Qovernmenl .  and  by  amounts  left  with  this  Company 
ie  of  the  associate  .1  companies  until  required  by  thorn. 
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All  discounts  on  bonds  and  note  Iflsoefl  an-  deducted   in 

determining  tho  net  surplus  ;is  shown  in  the  balance  sheet. 

Notes  of  associated  and  other  Bell  System  oompaniefl 
endorsed  by  tbii  Company  reported  at  the  fool  of  thi   Bj 
anee  sheet  at  December  31   1919,  oor  500,000  of 

notes  of  tli"  L95  Broadway  Corporation,  due  July  l  1920, 
which  corporation  as  elsewhere  stated  owni  the  real  estate 

in  New  York  City  where  the  Company's  offices  are  now 
located;  and  $803,000  of  demand  notes  of  associated  com- 
panies. 

0  \PITAL  8T(m 

For  tho  $441,981, 2(X)  capital  stock  $478,520,607  97  hac 
been  paid  into  the  treasury  of  tho  Company;  the  $3t>,-". 39.- 
407  97  wi  excess  of  par  value  repreeenta  premiuma  on  stock 
which  are  included  as  part  of  the  Company's  surplus. 

The  book  cost  of  the  assets  underlying  the  capital  stock 
of  tho  American  Telephone  and  Telegraph  Company,  in- 
cluding its  interest  in  the  aasetfl  "I"  itC]  aneOOJatorl  companies, 
amounts  to  more  than  $185  for  each  share  of  stock.  This 
amount  would  be  much  greater  if  present  costs  of  replace- 
ment were  taken  into  account. 

The   number   of   shareholders,    not    including    omph 
purchaseing   stock    under    the    plan    of  easy  s,    was 

[20,460  on  December  31  1919,  an  increase  of  8,040  during 
the  year.  That  the  distribution  continues  to  he  more 
general  appears  from  the  following: 

111,271    held  less  than   1(H)  shares  each; 
8,840   held  from  100  to  1  ,0OO  -hares  each; 

321  held  from  l.ooo  to  o.ooo  shares  each; 

15    held    5.000    shares    or    more    each    (omitting    brokers, 

holders  in  investment  trusts,  etc.). 
Of  the  holders  of  less  than   100  shares  each, 
42,778  held  5  shares  or  lees  each; 

'.il  ,329  held  'Jo  shares  or  lesfl  each. 

The  average  number  of  shares  held  was  37. 

There  are  more  women  shareholders  than  im  n. 

About  four  and  one-half  per  cent  of  the  stock  \\a-  at 
tnber  .'list  in  the  names  of  brokers  and  only  one  and 
one-hall'  per  cent  of  the  stock  is  held  in  Europe. 

To  the  120,460  stockholders  of  record  shown  above  there 
should  be  added  some  9,000  employees  of  the  Hell  System 
in  all  parts  of  the  country  who  are  paying  for  stock  out  of 

their  wages  at  the  rate  of  82  per  share  per  month.  (19,506 
employees  have  already  paid  in  full  for  their  stock-,  and  are 
now  stockholders  of  record).  Counting  these  and  also 
those  persons  whose  stock  is  held  for  them  in  i 
trusts  and  the  like,  there  were  prohahh  at  [easl  140,000 
act  ual  owners  of  stock  in  this  company  at  Decern  her  .'!1  l9l9. 
A  second  stock  purchase  plan  effective  in  1020,  by  which 
employees  <>f  one  year's  service  or  more  in  the  Hell  System 

led  to  become  Stockholders  of  this  Company  to  the 
extent  of  a  limited  Dumber  of  shares  each,  for  which  they 
are  to  pay  out   of  their  •  of  a  few  dollars  a 

month,  was  announced  the  latter  pari  of  the  year.  Over 
50,000  employees  in  all  parts  of  the  country  have  applied 
for  shares  under  t  his  plan. 

[In  the  pamphlet  report,  President  Thayer  furnishes  full 
particulars  regarding  the  matters  involved  in  the  allegations 
of  C.  11 .  Yenner,  who  for  the  past  fifteen  or  twenty  years  has 
made  a  prat  t  ice  of  obstructive  litigation  in  the  case  of  pend- 
ing secunu     -ues  by  leading  corporations.    The  validity  of 

the  company's  stock  issues  in  excess  of  $50,000,000  Mr. 
Thayer  shows  has  been  passed  on  by  the  courts,  while  the 
special  demand  notes  which  Mr.  Yenner  called  in  question 
have  been  the  subject  of  a  special  investigation  by  a  com- 
mit tee  whose  report  i.s  quoted  at  length  b\  President  Thayer. 
The  committeo  say  in  brief  that  they  have  found  nothing  to 
criticize.] 

INCREASE  OF  CAPITAL  stock. 
The  limit  of  the  authorized  share  capital,  with  a  reasonable 
reserve  against  the  eon\  ersion  of  the  convertible  bonds  i 
has  been  reached.  The  issue  earning  due  in  102.")  becomes 
convertible  August  1  1920.  In  order  to  provide  againsl  the 
remote  contingency  of  complete  conversion  and  to  provide 
for  further  issue  of  capital  stock,  if  and  when  it  shall  be 
found  desirable,  it  is  recommended  that  the  authorized  share 
capital  of  this  Company  be  increased  from  $500,000,000  to 
$750,000,000. 

For  the  Directors, 

II      B.   THAYER,  President. 


AMERICAN   TELEPHONE  AND   TELEGRAPH   COMPANY. 

STATEMENT  OF  EARNINGS  AND  EJ  OB  THE  1 

\M>    [919. 
Earoi                     is) —  1919 

Dividend  .$19,527,451  i 

.M-llUC 1  VC  J    -'-"US 

Telephone  Traffic    Net  i.T.  •  "is  13 

Compens  itlon      \.  •  ouni  I 


ToUl s«ii  05«.ifl2  70 

Expenses 


I 


9  J 

Deduct  Internet 

Balance:       $  ti  1.395.791  27 

Deduct  Dividends 


"o 18.671.02287       1 

Carried  to  Unserves -  } 

Canted  i<>  surplus 


Total.. |  -:       $9,039.45681 


Oompaiteon   of  detailed    items   of  earnings  for   1018   and    1919   Is 

mui  ricntflcant,  as  explained  ab 

W.  s.  Oil  i  ORD.  \ice-P resident  and  Comptroller. 


ANN  I  A  I.  KARNTNG8  AND  DIVIDENDS. 


Net 
■  ' —  Revenue. 

$5,481 

7.;v< 

1902 

1903 I0.5fi 

1904       - 1 1.27 

13.03 

1006 12.9: 

1907 it;.:'., 

1908       10.121.707 



1910 

1911 

1912  - 

1913 

I9M .32.334.81  I 

1915 .Ul.i.i  - 

19lti 38.013.277 

1917 38.471.106 

1918 43.901.322 



\\  .    s.    (.Ill- 


Dindnxds 
I'aut. 

8.610  151 

"'.7"''. I  is 

17.036.276 

31,122.187 
32.481.S1  1 

35.366.334 
OKI),  Vice- 


A  tided  to 

$93 

1,377.651 

622.247 

728.1  10 

686.149 

1.743.295 

1.773  737 

3.600.000 

3.000  000 

3.000.000 

3.01 

2.800  000 
2.800  ooo 

2.5(1 

2.600  000 

2.5i 

5.000  000 

6.000,000 

nl  and 


Added  to 
BHTptUB. 

$1/ 

1 .2 : 
1.42 

2.6«2.551 
8  059.1  13 
8.078  071 
2.763.815 
3.247.357 

2.2i 

-  047 
4.391  .090 

3.671  ,623 

ComplrolUr. 


AMERICAN   TELEPHONE   AND  TELEGRAPH   COMPANY. 


BALANCE   BHEET   DECEMBER  31    1918  AND  1919. 


Stocks  of  Associated  Companies $-185 

Bonds    and     Notes    of    and     Advana 

\ss, Miated   Companies 101 

il  other  Hell  system  Companies 52 

Special    Demand   Notes    21 

Telephones 18 



Office  Furniture  and  I  ixtures. 

Long  Lines  riant 

Trustees    -Employees'     6 

Plans 

Current  Accounts  Receivable: 

Due   from    United    States   Government 
account  Compensation 

Other  Current  Accounts  Receivable 7 

Accounts  Receivable  In  suspense 15 

I     \ssets •] 

Temporary  Cash  Investments 5 

( 'ash  and  Deposits. 31 


Purchase 


31   191S. 

2.r>r,.700  00 
104.228  B3 
,683.412  to 
,988  928  58 
•67  36 
288 

1.220.000  25 


T)rr.  81 
I 

163.187 

12.000 

21.287 

3.13* 

836 

82.178 


1919 

sis  93 
1  19  oi 


8.812.799  03 


134   16 

,002.156  16 

974  Ml 
,675.902  7s 


8.737, 

10.227. 

27.. '.12, 


170  11 


$821,166,734  17  $926.78 


*  Cash  turned  over  to  Postm  l  d  as  Working  Capital. 

LIABILITIBS. 

81   1918.  Dec.  31   1919. 

Capital  stock SI  11. 917.  loo  no  $441.9812200  00 

Capital  stock   Installments s  nn 

r,  Collateral  Trust  Bonds,  1929 78,000.000  00 

hitiI  Trust  Ponds.  1946    -      

.■rn  T    and  T.  Co.   Ponds.   L932-.         9.985.000  00 

r,  Convertible  Bonda,  1936     2.589 

onvertlble  Bonds,  1933-- 13.07 


1.624  oo 


•ivert  il.le  Ponds.   [ 
Veai  Gold  Notes.  [922 

~)  ear  Cold  Notes.  1924 

Notes  Payable  to  Bankers. . . 

Dividend  Payable  January  16th 

Interest  and  Taxes  Accrued  not  Due 

Current    Accounts   Payable: 

ipensation     Due     Associated     Com- 

S  allies    when    Collected    from     Tinted 
tales  Government 

Other  Current    Accounts  Payable 

Employees'  Benefit  Pond.. 

'  for  Depredation  and  Contin- 
gencies      43.900.076  83 

Surplus  including  Capital  Stock  Premiums 
and  excluding  Debt  Discount  and  Ex- 
pense)        ^ 


1  000.000  on 

942  nn 

4,775.914  16 


I. mil: 
2.000.1.. 


78  000.000  on 
77.431 

•.  'is  ,  noo  no 
2  589  mm  nn 
500  00 
»00  nn 
60  000  nnn  oo 
40.000  000  on 


son  72 
8,000.000  00 

1 23  43 


711  54 


$821,156,734  17  $9 


I  and  other  rtelt  System  Companies'  notes  endorsed  by 
this   Company   (amounting  to   S53.900.000  on    De-ember  .11    PUs 

i   December  31    1919)   are  not   included   in   either   Assete  or 
Liabilities. 

W.   s     GIFFORD,    V  ■nnd  Comptroller. 


CURRENT     NOTICES 

— H.  Pendleton  Rogers,  member  of  the  New  York  Stock  Exchange  and 
Chicago  Board  of  Trade.  J.  Theus  Munds.  member  New  York  Cotton 
Exchange;  William  Stackpole,  member  New  York  Stock  Exchange:  Francis 
D.  Winslow  and  Lyman  B.  Kendall,  announce  the  formation  of  the  firm  of 
Munds,  Rogers  &  Stackpole  for  the  transaction  of  a  general  brokerage  and 
investment  business  at  25  Broad  St.,  New  York  City. 

Messrs.  J.  Theus  Munds,  H.  Pendleton  Rogers  and  Lyman  B.  Kendall. 
special  partner,  were  formerly  of  the  firm  of  Maury.  Sogers  A:  Auchincloss. 
the  Stock  Exchange  firm  which  has  been  dlssovled,  and  Messrs.  Francis  D. 
Winslow  and  William  Stackpole  were  members  of  Winslow  &  Co..  also 
dissolved. 

— Edmund  B.  Bartlett  formerly  with  Taylor,  Ewart  &  Company  of 
Chicago,  and  prior  to  that,  Los  Angeles  manager  of  Stephens  &  Company 
and  Augustus  Knight;  associated  for  the  past  eight  years  with  EL  T.  Holtz 
&  Company  also  of  Chicago,  have  entered  the  bond  business  under  the 
name  of  Bartlett.  Knight  &  Company,  29  S.  LaSalle  Street,  Chicago,  to 
deal  in  government,  municipal  and  high  grade  corporation  bonds.  Mr. 
Knight  is  President  of  the  Bond  Men's  Club  of  Chicago. 


— Clark.  Dodgo  A;  Co..  51  Wall  St..  this  city.  have  prepared  (lor  'liMribu- 
tlon  a  comprehensive  analysis  of  the  railroads  und.  r  the  Cummins- Each 
act,  giving  a  hypothetical  interpretat  ion  of  tin1  possibl-  irnings 

of  the  new  rate-making  provisions,  with  a  view  to  making  a  comparative 
study  of  values.  Tne  circular  contains  a  theoretical  application  of  the 
rate-making  provisions  of  the  act  to  57  railroad  properties.  Copies  of  this 
analysis  will  be  mailed  by  the  bankers  to  Inquirers. 

— The  new  investment  firm  of  Hltt.  Farwell  A:  Park  Started  business  last 
Monday  in  ground  floor  offices  at  37  Liberty  St .  this  city,  ti.- 
membership  includes  Kodni  y  Hitt.  QrOBTSOOr  Farwcll.  Charlos  F.  Park. 
Jr.,  C.  Arthur  Ambrose,  WHbam  B.  Scarborough  and  Boberl  0.  Hill. 
■pedal.  The  new  firm  will  transact  a  general  investment  business  in  bond* 
»-ks. 

Marwick.  Mitchell  h  Co..  Accountants  and  Auditors,  at  79  Wall  Street, 
announce  that  they  have  admitted   Norman   a     Chambers,   O.    P 
partnership  In  their  firm.      Mr.  Chambers  will  be  in  charg.    of  and  devote 
all  his  time  to  the  sjmci.i1  department    that  the  firm  maintains  for  the  hand- 
ling of  tho  Federal  and  State  Tax  matters  for  its  d 

— Wells-Dickey  Co.,  Minneapolis,  announce  the  opening  of  a  Chicago 
ofTice  in  The  Rookery  Building.  209  S.  LaSalle  St.,  under  the  management 
of  J.  D.  Carroll. 
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E.   I.  DU  PONT  DE  NEMOURS  &  COMPANY,   Inc. 


ANNUAL  REPORT,   1919. 


WINDING  UP  OP  WAR  CONTRACTS. 

To  tkt  dera: 

Your  company's  contracts  with  the  Allied  Foreign  Govern- 
ment! contained  no  cancellation  clauses.  They  were  prac- 
tically completed  at  the  time  of  the  signing  of  the  Armistice, 
ited  States  Government  had  bought  our  en  lire 
output,  sold  for  delivery  in  L919,  with  instructions  to  us 
as] to  what  portion   was  assigned  by   them   to  the  foreign 

Allies. 

( 'on tracts  with  the  U.  S.  Government,  which  provided  for 
cancellation,  include  a  clause  intended  to  hold  the  company 
harmless  from  all  1.  ,  I   prospective  profits),  due  to 

cancellation.  These  contracts  were  promptly  canceled  soon 
after  the  signing  of  the  Armistice,  Leaving  the  computation 

of  the  amount  of  damages  caused  by  the  cancellation  to  he 
determine  d   as   soon    as   mighl    he. 

A  large  amount  of  accounting  was  required  to  prepare  the 
claims  and  since  they  were  submitted,  negotiations  have  beet 
conducted  with  the  several  <  I  oy  eminent  Claim  Hoards,  which 
are  resii  wing  and  auditing  the  accounts.      The  total  amount 

of  the  claims  of  this  company  against  the  l'.  s.  Government, 
because  or  canceled  war  contracts,  is  $27,595,377  18. 
Against  this  amount  the  company  holds  advance  payments, 
received  on  account  of  the  output  canceled,  amounting  to 
820,758,088  03,  The  claims  have  been  carefully  prepared, 
with  a  view  of  asking  only  for  such  damages  as  are  eminently 
fair  and  just,  so  that  they  will  eventually  be  approved  and 
paid  by  the  Government.  However,  settlement  has  not 
yet  been  made  and  ma\  not  he  completed  for  some  time  he- 
cause  of  the  Government's  system  which  requires  a  very 
complete  audit  of  all  items. 

The  strictly  war  plants  of  the  company,  as  reported  last 
year,  were  .-old  en  bloc  to  the  I)u  Pont  Chemical  Company, 
so  that  this  company  has  been  relieved  of  the  burden  of  Liqui- 
dating that,  investment  in  detail. 

Progress  can  he  reported  in  the  task  of  converting  the 
munition  making  company  of  the  years  1914  to  1918,  inclu- 
siyo,  into  a  producer  of  peace-time  necessities.  The  per- 
sonnel and  assets  had  grown  during  the  war  period  to  such 
an  extent  that  it  was  evident  to  the  management  that  they 
could  not  he  fully  utilized  in  the  industrial  explosive  business. 
The  reports  of  the  years  1916,  1917  and  1918  indicate  that 
this  condition  had  been  anticipated  and  the  company's 
scope  broadened  to  utilize,  as  far  as  may  be,  its  greater 
assets  and  personnel  in  the  after-war  period. 

UTILIZATION     OF     PERSONNEL     ACCUMULATKI) 
DURING  WAR. 

As  a  result  of  entering  into  the  production  and  distribution 
of  py-ra-lin,  paints,  pigments,  chemicals  and  dyes  to  sup- 
plement  your  company's  commercial  explosives  manufacture 
and  the  very  considerable  growth  in  the  volume  of  the  busi- 
ness in  these  undertakings,  I  am  able  to  report  that  further 
curtailment  in  the  number  of  employees  on  the  company's 
pay-rolls  from  that  indicated  in  last  year's  report  has  not 
been   found    necessary.      On    Decembr   'M    1919   there     were 

of  salaried  employees  7,s7()  and  of  wage  earners  2.'5,7l(), 

a  total  of  31,680. 

By  far  the  Largest  investment  in  new  undertakings  has  been 
made  in  the  motor  industry  by  an  investment  in  the  stock  of 
the  General  Motors  Corporation,  and,  although  we  are  only 
stockholders  in  that  corporation,  the  friendly  relations  with 
its  management  have  enabled  us  to  receive  the  indirect 
benefit  of  many  valuable  employees  who  would  otherwise 
have  had  to  be  dispensed  with,  because  tAS  extraordinary 
growth  in  that,  industry  lias  demanded  Large  numbers  of 
capable    men. 

The  next  in  size  has  been  in  our  new  dye  plant   at    Dei  p- 
Watei   Point,   N.  J.,  across   the    Delaware  from   Wilmington. 
win  re  we  are  manufacturing  successfully  a  Large  number  of 
the    Complicated     dyes    formerly     made    in    (Jernianv    only 
Your  company   has   made  a   conspicuous  success  in   )!■ 
thetic   manufacture  of  indigo  and   camphor  on   a   \  cry   Large 

scale  and  i    now  making  satisfactory  profits  thereby.     Re- 
search LaboratOl  let  have  been  established  and  many  chemists 

are  employed  in  this  verj    important   new  branch  of  our 
industry  • 


Bl  BSIDIARY  COMPANIES. 

The  widening  of  the  scope  of  our  activities  has  made  it 
.1.  that  certain  of  our  investments  be  carried  in  sub- 
sidiary companies.  The  chart  shown  on  the  centre  pages 
of  this  report  indicates  the  relationship  of  these  companies 
more  olearrj  than  a  verbal  statement.  Stocks  which  your 
company  owns  in  other  companies,  excepting  those  which 
onsolidated  with  the  parent  company  in  forming  the 
slat,  mint  of  B.  1.  du  Pont  de  Xemours  it  Company  and 
subsidiaries,  viz.:  E.  1.  du  Pont  de  Nemours  &  Company  of 
Pennsylvania,  E.  1.  du  Pont  de  Xemours  Export  Company 
and  Etokeby  Realty  Company,  are  included  in  the  statement 
of  Assets  at  cost  values;  similarly  the  income  statement 
includes  only  dividends  received  from  such  stocks  so  that 
tnsolidated  statement  of  E.  I.  du  Pont  de  Nemours  & 
■any  with  subsidiaries  in  no  way  reflects  the  undivided 
profits  accruing  to  such  stocks. 

In  the  past  the  undistributed  earnings  on  investment 
stocks  shown  in  our  balance  sheet  was  not  a  considerable 
item,  so  that  the  usual  practice  of  omitting  reference  to  them 
was  followed.  This  year,  however,  the  amount  has  risen 
to  such  proportions  as  to  be  very  material  in  measuring  the 
earning  capacity  of  your  company. 

I'm'  the  year  1919  the  estimated  undivided  profits  accruing 
to  tin-  principal  stockholdings  of  the  company  not  reflected 
in  the  ('onsolidated  Income  Statement  of  the  E.  I.  du  Pont 
de  Nemours  A:  Company  amount  to  $16,105,713,  which  is 
equivalent  to  $27  37  per  share  on  common  stock. 

Also,  in  this  connection,  it  is  interesting  to  note  that  the 
estimated  excess  in  net  asset  values  of  the  principal  stock- 
holdings of  the  company,  over  and  above  the  values  at  which 
such  stocks  are  carried  on  the  books,  amounted  to  $33,126,- 
623  at  December  31  1919,  which  is  equivalent  to  $56  29  per 
share  of  common  stock. 

GENERAL  MOTORS  CORPORATION  INVESTMENT. 

The  largest  of  these  items  is  that  accruing  by  reason  of  the 

earnings  of  the  General  Motors  Corporation.     Your  com- 

I ' .- 1 r i ;,  owns  through  its  subsidiary,  Du  Pont  American  Indus- 
trii  s,  238,504  shares  of  General  Motors  Corporation  common 
stock,  and  159,115  shares  of  Chevrolet  Motor  Co.  common 
stock.  Since  the  Chevrolet  Motor  Co.  owns  stock  in  the 
General  Motors  Co.  in  an  amount  which  makes  each  share 
of  Chevrolet  Motor  Co.  represent  1.31!).")  shares  of  General 
Motors  Corporation  stock,  this  investment  really  represents 
209,952  shares  of  General  Motors  Corporation  common 
stock.  The  total  cost  of  these  448,450  shares  to  the  com- 
pany  was  ?  IS, 758,252  53. 

No  dividends  were  received  from  these  securities  in  1919 
by  the  Du  Pont  Company,  though  (2,669,430  was  received 
by  its  subsidiary,  the  Du  Pont  American  Industries,  whereas 
it  is  estimated,  based  on  the  first  eleven  months  of  1919, 
that  the  earnings  accruing  to  tins  stock  for  the  year  1919 
will  be  113,815,549  53  over  and  above  the  dividends  received 
by   the   Du   Pont  American  Industries. 

It  is  opportune  here  to  call  your  attention  to  the  origin 
of  this  investment.  Your  Vice-President ,  Mr.  J.  .1.  Haskob. 
with  extraordinary  foresight,  interested  himself  as  early  as 
L916  in  the  General  Motors  Corporation  to  the  extent  of 
becoming  a  Large  stockholder  and  director  in  that  company, 

ami  by  exercising  great  perseverance  was  able  to  convince 

the  directors  of  your  company   that    the  very  unusual   step 

of  making  a  huge  investment  in  an  industry  Largely  foreign 

to  lis  business  was  warranted  by  the  opportunities  afforded 
thereby. 

The  earnings  on  General  Motors  Corporation  stock  for 
the  year  1919,  after  setting  aside  a  suitable  amount  for  • 

profits  tax,  will  be  about  $.'57  a  share,  and  the  value  of  your 

company's  investment  as  measured  by  the  present  market 

Quotations    has    more    than    doubled    since    its    acquisition. 

iti  menl  is  perhaps  stronger  than  any  oommendatios 

of  Mr.  Raskob's  work  which  could  be  made  in  this  report. 

BONUS  PLAN. 

Your  directors  have  continued  the  Bonus  Plan,  approved 

by  the  stockholders  at  their  meeting  in  March  1917,     The 

earnings  of  the  company,  by  reason  of  the  cessation  of  hos- 

and  the  newness  of  its  activities  in  other  than  the  ex- 


Mar.  0  1920. 


THE  CHRONICLE 


9S5 


plosives  line,  resulted  in  a  much  reduoed  amount  for  distri- 
bution anions  the  employees;  however,    1, •>•")•">  employees 
were  awarded  bonuses  of  oommon  and  of  debentun 
for  L910  at  a  oost  of  185' 

stock  SUBSCRIPTION   PLAN. 

The  Stock  Subscription  Plan  has  been  continued  and  d,(XH) 
shares  of  debenture  stooli  offered  to  employees  irho  were 
with  us  during  the  years  1918  and  1919  (subscriptions  re- 
ceived aggregated  11.271  share-,  and  your  officers  have 
deemed  it  wise  t<>  accept  them  all).  The  continuance  of  the 
Bonus  and  Stock  Subscription  Plans  has  been  of  aid  in  in- 
Ing  t  lie  number  of  em]  Icholders. 

The  number  of  stockholders  and  those  of  them  employed 

by  the  Company  is  shown  in  the  following  tabulation 

ing  a  number  of  years.  The  record  from  1917  to  1914,  in- 
clusive, is  of  ES.  1.  du  l'ont  de  Nemours  Powder  Company; 
that  for  the  later  years,  of  its  successor,  K.  1.  du  l'ont  de 
Nemours  (t  Company: 

of  whom      L" is,  or  27'r0  wore  employe** 

••on 


1907—    S09. 

190S- 

1909- 

1910- 

1911- 

1912- 

1913—: 

19H- 

1915- 

191(1-  I 

1917- 

191S 

1919—8.137. 


•-'00,  i) 
Ti.l, 

1.4-10. 

1.1)17,  ( 

1.1H1, 

1.1-'-'.  . 

1,1  IS,  or  34% 

2.445.  • 


.t.L'-'O.  or  1 


a. on.  »r  ii  „ 


ronan  due  (O  1"  ^  of  employ. -i-s  (line.  .'  ion  of  l lie  BOrCUlM 

Powder  Company  and  eVtlai  Powder  Own.  -_^.i»i 


PENSION   PLAN. 


The  company  has  continued  the  Pension  Plan  which  has 
proven  itself  to  he  of  gnat  \  alue  in  oaring  for  employees 
who  after  long  and  faithful  service  are  unable  to  continue 
their  work.  It  is  felt  that  this  plan  is  of  material  aid  in 
attracting  and  holding  a  most  desirable  class  of  men;  that 
is.  those  who  have  a  thoughl  for  the  future 

In   the   past    the  cost    of   pensions,   as   paid   out.    lias   been 

charged  to  current  operations. .  Four  officers,  however,  f<  i  I 

that  although  there  is  no  legal  obligation  to  continue  this 
plan  into  the  future,  we  will  find  it  expedient  so  to  do,  and 
it  is  accordingly  desirable  to  set  up  a  reserve  to  take  account 

of  such  portion  of  prospective  future  pension  payments  as 
piired   by   pensions  already  granted.      An  amount  of 
Si ,l()(), (XX1  has.  therefore,  been  set  aside  out  of  profit 

contingent  liability  to  cover  this  item. 

DIVIDENDIRBCORD.l 

During  the  y<  r  I'M'1  the  regular  dividend  at  the  rate  of 
6%  per  annum  has  been  paid  on  the  debenture  stock,  and 
your  directors  have  authorized  the  distribution  to  the  com- 


mon stockholders  o   four  quarterly  cash  dividends  of  | 

each,  a  total  of   18%.      No  special  dividend  was  declared  at 

tin-  i  n. 1  of  the  year  out  of  the  large  undivided  profit,  for  the 

that    the  compaii  .  .puns   the   IMS   of  all 

th.    assets  in  hand.     Tin   complete  dividend  record  of  the 
company  and  its  predeo  I    .In  Pont  de  Nemours 

Powder  ( Company    foil.. 

i      I     DU  PONT  Dl     v- I                     ■  •  -\  i  >i.i;  <  •  llCFM  W 



...8m' 



1908 
1909 
19.10 

mil 


8% 





I'M  7  . 

1918."  "".".""."  1 

■> "       •' 

i    l;s   .v   (uMl-ANV 


1018      - 

mil. n 

1917_ 


,/  Do.-,  n,.t  Indud  i  ..ild  In  securities  of  Atlas  Powder  Company 

ami  Hercules  Powder  Don  ■ 

/.  Does  noi  Include  distribution  of  two  ihara  of  oommon  M 

du  Pont  de  Nemours  >V  Company  for  each  sharo  of  common  stock  of  I     1 
du  l'ont  de  Nemours  Powder  Company. 
I  on  par  \  alue  of  $10. 
d  Includes   |         Red  Cross  tli\  iilend  paid  June  88   I'M  7 
r  in.  I  dend    r     United  War  work  dividend  and 

..lend  in   Pn  ..   of  Du    l'ont  Chemical  Company.  >5  par 

rains. 

Messrs.  Haskins  cv.  Sells,  of  New  York.  Certified  Public 
Accountants,  have  audited  the  hooks  and  records  of  the  com- 
pany and  their  certificate,  together  with  the  usual  balance 

sheets   and   income  statements  are  also  shown. 

Respectfully  submitted, 
[RENEE  Dl    PONT,  Pretideni. 


DIRECTORS. 

s.  du  l'ont.  Chairman. 

F.  I).  Brown 

Eugene  tin  Pont 

i       V    Meade 

1  trown 

Eugene  K    du  l'ont 

-on 

B.  O.  Bock  i'  r 

ii    i-\  du  Pont 

•       1.    P.iti.  r-on 

it.  it.  M.  Carpenter 

Irenee  du   l'ont 

r    vv     Pickard 

I  ■rpenier  Jr. 

tot  du  l'ont 

11     M 

1.1.    '  lonnable 

J    B    i '    1 

J.J.   R 

Win.  « ' 

11    (.    Haskell 

.       1 

V     1  alia  du  l'ont 

J.  A.    Haskell 

w     0.  spruance 

Ak'xLs  1.  du  Pont 

J.  i>.  Laflky 

1      '  ■    T.iilman 

Chicago 

Philadelphia 

Detroit 

11  V-M\s    S     -111- 

<    li-\  eland  . 

Boston 

Certlfled  Public  Account                                  1   >uis^ 
Cable   \ddrcss  "Ila-sksolls"                       Pittsburgh  ■ 

Baltimore 

San  Prandsoo 

30  Broad  Si 

J 

Now  Orleana 

\  ork 

.-  lie 

Denser    Atlanta 

W.i'ertown      London    in 

February  is  1020. 
E.  I.  tin  Pont  dc  Xcmours  &  Company,  Wilmington,  Delaware. 

We   have   audited   your  general    hooks   and   accounts   and 

those  of  your  suhsidiary  companies  for  the  year  ended  De- 
cember 31  1919,  and,  subject  to  not  having  examined  the 
minutes  of  your  governing  bodies,  pi 

We  herchy  certify   that    the  accompanying  Consolidated 
General  Balance  Sheet   as  of  December  Ml    1919  and  related 
Summary  of  Consolidated   Income  and   Profit  and  Lfl 
the  year  ended  on  that  date  are  correct. 

HASKINS  &  SELLS. 


S015S1DIAK1KS    \M>   PRINCIPAL  STOCKHOLDINGS  OF  E.  I.  DU  PONT  DE  NEMOURS  &  COMPANY. 


t.  I.  DU  pokt  ce 


DKLOWD  III  CCKSOUDATSO  BUAXCS  CHBX 

k.  t.  r<i  row 

w.  >•■»: ■■:.■  \ 

CO.   OP  PBINA. 

t.  i.  on  poirr 

H  v«v."  p.. 

export  co. 

R0IKBT 

REALTI 

CO. 

Stock  Owned 
1002 

Stock  Owned 

ioox 

Sleek  Owned 

1 

I.   I.    M  POW 

cs  nxcuxs 
pane*  co. 

Stock  Owned 

7S-9» 

\ 

00  PCW 

pa3si<c;o 

00. 

Stock  Owns 4 

91. W 

1 

Dl  Nwfl 
OHOU 

CO. 
Stock  Owned 

I 

DU  POUT 

RrMTI 

CO. 

Stock  Owned 

100X* 

0U  P 

MIU 

C0I 

Stock 

lOt 

srr 
t«c 
p. 

Owned 

3C 

1 

ou  povr 

OCR 
00. 

H01 

DU  I 

0 

KL 
OK 
0. 

1 

tMOOGw* 

CLTCERIII 
CO 

1 

PtlltT 
YAJWISH  1 

colos  ns. 

n 

purr 
a 

■ 
oust 

Stock  0vn*d 

ioox 

Stock  Owned 

ioox 

Stock  Owned 

Stock  Owned 

Stock  Owned 
100X 

j:  NB  t*n::. 


nisocurro 

or  CAHAJ*  LT3. 

•      ened 

10 

OX 

CUM 

M«JI 

BPLOsnrES 

LT3. 

Stock  Owned 

»).»X 

-  }0.*9X- 


ona  scccurm 
nrisnnrrs 


tujxs  s;^:::iiiD 


NOTE. — Percentage  of  stock  ownership  relates  only  to  Common  Stock  held,  except  In  the  case  of  Du  Pont  Chemical  Co. 
to  total  outstanding  stock  of  that  company. 

*  Includes  holdings  through  Chevrolet  Motor  Co. 
December  31  1919. 


In  this  case  it  is  in  respect 
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E.  I.  DU  PONT  DE  NEMOURS  &  COMPANY  WITH  SUBSIDIARY  COMPANIES 
COMPARATIVE  BALANCE  SHEET.  DECEMBER  31st 

ASSETS—                                                                                                                                     1915.  1916.  1917.  1918. 

Cash.  Accounts  Receivable.  Material  and  Finished  Product 864394,106  81  $82,325.103  43  $145,028.674  47  *$222.633.58l  8« 

Investments  in  short-term  notes  and  quickly  marketable  securities. 49.332.874  22  57.172.510  85  30,679.886  67  1.705.918  65 

Securities  held  for  permanent  Investment 21.295.367  92  26.540.679  55  16.885.099  89  18.842.595  79 

Realty,  not  including  Hunt  Real  Kst.-ite.__ 516.697  85  504,023  39  508.420  70  545.998  98 

Permanent  Investment  in  manufacturing  property,  patents.  &c 122.224,173  95  51.309.323  10  70.291.113  63  65,118.20179 

Total  Assets $258,263,220  75  $217,851,640  32  $263,393,195  36  $308,846,297  07 

LIABILITIES— 

Accounts  and  Bills  Payable,  including  Accrued  Dividends  on  Debenture  Stock..     $9,108.627  58  $7,883.623  00  $22,750.517  19  $38,337,762  70 

Date-Ted  Liabilities  and  Credit  Items,  including  estimated  Federal  Taxes 4.102.673  95  19,461.171  41  22,125.661  61  20.478.956  55 

$13,211.30153  $27,344.794  41  $44,876.178  70  $58,816.719  25 
CAPITALIZA  TIO.X— 

Debenture  Stock  Issued $60,774.033  33  $60,813,950  00  $60,813.950  00  $60,813,950  00 

Debenture  Stock  (held  in  reserve) 45.006  11  45.006  11  45.006  11         

Common  Stock  issued __ _ 58,854,20000  58,854.200  00  58.854,20000  68.854.20000 

Common  Stock  (held  in  reserve) 31.42590  31,42590  31.42590         __ 

$119,704.665  34  $119,744.582  01  $119,744.582  01  $119,668.150  00 

Advance  Payments  on  Contracts  and  Reserves  for  Depreciation.  Accidents.  __c. .$116,379,036  81  $42,195,226  28  $54,617,863  45  t$62.060.537  15 

Surplus 8,968.21707  28,567.037  62  44.154.57120  68.300,890  67 

Total  Liabilities $258,263,220  75  $217,851.640  32  $263,393,195  36  $308,846,297  07 


•  Includes  advances  to  and  open  current  accounts  with  affiliated  companies  amounting  to  $50,179,521  50. 

t  Includes  $12,643,703  36  for  adjustment  of  materials  and  supplies  to  market  value  December  31  1918.     A  portion  of  this  tin  out  may  be  recov- 
ered through  claims  arising  from  cancellation  of  contracts. 

E.  I.  DU  PONT  DE  NEMOURS  &  COMPANY  WITH  SUBSIDIARY  COMPANIES. 
CONSOLIDATED  GENERAL  BALANCE  SUEET.   DECEMBER  31  1919. 

ASSETS. 

Cash,  Accounts  Receivable,  Claims  (less  advances  applicable  thereto).  Materials  and  Finished  Product $108,777.340  25 

Investments  In  short-term  notes  and  quickly  marketable  securities 1.523,098  08 

Securities  held  for  permanent  investment 63,536.896  87 

Roalty.  not  including  Plant  Real  Estate _ _ _ 966.707  33 

Permanent  Investment  In  manufacturing  property,  patents.  &c 65.745.525  82 

Deferred  Debit  Items 433.052  40 

Total _ $240,982.620  74 

LIABILITIES. 

Accounts  and   Voic-  P&yable,  including  Accrued  Dividends  on  Debenture  Stock •_ $16,246.214  01 

Deferred  Liabilities  and  Credit   Items,  including  estimated  Federal  Taxes  for  year  1919 _ -      6,572.202  40 

$22,818,416  41 

Capitalization- 

Debenture  Stock  Issued _ .S60.81 3, 950  00 

Common  Stock  issued _ _ 58,854,200  00 

119.668,150  00 

Reserves  for  Depredation,   Accidents,  Pensions,  Contingencies,  &c _ 26,754,749  92 

Surplus _ _ _ 71,741,304  41 

Total _ _ , _ $240,982,620  74 

NOTE. — For  estimated  additional  net  asset  value  not  reflected  in  the  above  Consolidated  Balance  Sheet,  see  page  6    [pamphlet  report.] 

E.  I.  DU  PONT  DE  NEMOURS  ft  OOMP  \VY  WITH  SUBSIDIARY  COMPANIES. 

COMPARATIVE  INCOME  ACCOUNT.  YEARS  ENDING  I  )KCEMBER  31st. 

1915.  1916.  1917.  1918. 

Grose  Receipts  from  ■ale*.. _ $131,142.015  35     $318,845.684  76     $269. SI 2.404  7S     $329,121,607  64 

Net  Earnings  after  providing  for  Amortization _ _ $57.3P9.S99  61       $82,013.019  90       $49,112.952  66       $47,221.367  68 

Profit   and   Loss  on  tale  <>r  Real   Estate,  Securities,  __c,  and  Extraordinary   Ad- 
justments   440,857  92  94,672  65  145.708  9$  •4.123.292  96 

v,  t     Receipt. 867.840,757  58       $82,107.692  55       $49,258.66168       $43,098.074  72 

DEDUCTIONS 

Earnings  capitalized   in   reorganl/al  ion   October   1st   1915 _ 831  16  

i  on  Ponded  Debt 683.46000  -- 

Debenture  Stock    Dividends 1,716,082  60  $3,648.222  00         $3,648.822  00         I 

Common  Stock  Dividends 24.180,222  00  68,864,200  00         30.015.642  00         15.302.092  00 

Dividends  on  Subsidiary  Company  Stocks (I  00                   6,480  00                   8,884  00                       B  1 1  2.r> 

Total    Deductions $62,508.872  00       $33,671,128  00       $18,051.75525 

Surplus  for  the  year $i.  1 19,808  87       119,698.820  66      816,587.638  58      $.1,1  10,319  47 

ii.u.  d  Surplus  to  date 88,968,217  07       828,567,087  63       844,184,671  38       $08,300.890  67 

*  Indicates  loss. 

K.  I.  DTJ  PONT  DE  NEMOURS  3  <<>\i  PANS  u  rill  SUBSIDIARY  COMPANIES. 
MMARY  OF  CONSOLIDATED  INCOME  WD  PROFIT  AND  LOSS  l-'o  K  Til  K  YEAR  ENDED  DECEMBER  31  1919. 

Vet    Sibs $105,437.932  24 

\vt    Earnings        $11,620,953  05 

Reduction   o.                          ■• » -iiriiijl.it, -d  during  war  period   In  excess  of  requirements.  |_B1  pro\  isi,.n  for  anticipated  Pensions      6,206,286  88 
Profit  anil   Ix>ss  on  sale  of  Real  Estate,   Securities.  tec *144,197  04 

17.682.991  74 

Deductions: 

Debenture  Stock  Dividend.     88.648,832  00 

<  'ominon  Stock  Dividends   10.593,756  00 

14,242.578  00 

Surplus  Tor  tin    fear  $3,440,413  74 

surplus  January  l  1919 68.300,890  67 

surplus  December  :u  1919 - $71,741,304  41 

'  Indicates  loss. 

tfOTB       I  "or  ■  rtln.  .ted   I   DdlTtded  Profits  accruing  to  the  principal  stockholding  of  _h<    ■  -■•inpany,  not  reflected  In  the  above  Income  Statement 
■■••  i,  [pamphlet  report 
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SUPERIOR  STEEL  CORPORATION 
REPORT  FOR  THIRD  FISCAL  TSAR  ENDING  DECEMBER  31,  L91fl 

Pittsburgh,    Pa.,    February  J.   1  I 
To  the  Stockholders  of  the  Superior  Steel  Corporation: 

The  results  of  the  operations  of  the  third  fiscal  year  of  your  Company  ended  December  81,  l'.U'.i,  m  reflected  by  the 
statement  submitted  herein. 

During  the  past  year  we  ha\e  fOBS  through  very  delioste  conditions,  due  to  the  DM  rUOtlOB  of  but] 

after  three  ••  *ra  Of  war  times.      We  think  our  Stockholders  have  reasons  to  feel  elated  over  the  results  obtained  doril 
pastfyear.  owing  to  this  reoonstniotrre  condition. 

We  alSO  had  to  contend  with  the  general  labor  troubles  in  the  steel  industry,  as  well  as  the  coal  strike,  and  this  Balance 
Sheet  shows  that  your  Company  has  gone  through  all  of  these  serious  difficulties  in  a  very  satisfactory  manner. 

The  demand  for  our  product  is  greater  than  we  ever  experienced,  and  the  future  indicate,  that  result!  will  be 

obtained  during  the  coming    year. 

The  l'lant  [fl  in  the  \  ery  best  physical  condition,  a  large  number  of  additions  and  improvements  have  been  made  during 
the  past  year,  and  further  improvements  and  extensions  are  in  the  course  of  erection.     These  unpr  ad  will 

Increase  our  production  about  25%,  and  should  be  completed  about  the  middle  of  the  year.  leotfully, 

B.  \\.  HARRISON,   Pn  ridmU. 

>  <>\DEN8ED  BALANCE  SHUT  31ST    I'l  <   EMBER,    LOIS 

ASSI    I  B 
01    BRBNTl 

Cash  in  Banks  and  on  hand - -- S499 

U.  8.  Treasury  Certificates  of  Indi  Deluding  Accrued  Interest Hi!  .701  :<7 

Notes  and  Accounts  Receivable,  N  vos 12  01 

Intenlunra — Finished  and  Partly   IinMi.-d  Products 1459.06-1  93 

Materials  and  supplies 1,968.301  .os 

3.l->7 

lnnttsim*nt»—  V.  s.  Qovernmenl  Libert*  Loan  iionds $621,221  84 

i'.  B.  Ooyernmem   War  Saying*  Certificates. B700Q 

W.  11    Bbinn  Goal  Co.,  1st  Mortgage  6s,  due  1922-1923 10.000  00 

036,001  si 

$4,392,822  67 
DUE  FROM  EMPLOYEES  ON  LIBERTY  LOAN  SUBSCRIPTIONS 16.679  80 

TREASURY    STOCK.    1    l< 

1.111  Shares  Pint  Pn -fcrred  at  cost . $110,211  IS 

1 .1(1")  Shares  Second  I  "referred  at  cost 133,809  :is 

7.mi  Shares  Common  at  cost  .. - ;i.r>..v 

Com  mo  u  Stock  purchased  for  Employees  balance  to  bo  collected 

Cash  in  Sinking  Fund  for  purchase  of  Preferred  8tock l.r>:i  i,;\ 

284.280  42 

DEFERRED  CHARGES: 

I'rrp.iUl    Insurance    Taxes.    Ktc 22,610  9 

PLANT  AND  EQUIPMENT: 

Land.  Building.   Power  Plant  and  Furnaces 1718,333  .".1 

Machinery  and  Equipment - - -    1.700,700  29 

$2  4 1 K  929  83 
Less  Reserve  for  Depreciation '706.918  14 

1.713,01169 

GOOD-WILL 2.500,000  00 

$8.928.305  61 

LIABILITIES 
CURRENT: 

Accounts  Payable 1646,640  68 

Dividends  Payable  in  February 165,6  18  00 

Reserve  for  Taxes  (including  Federal  Taxes  for  1919.  estimated) 650,507  38 

$1,451,706  «* 

CAPITAL  AND  SURPLUS 
CAPITAL  REPRESENTED  IN  ACCORDANCE  WITH  THE  LAWS  OF  THE  STATE  OF  VIROlM  \ 

First    Preferred   Convertible  8  Per  Cent — Total  authorized  and  Issued.  35,000  shares,  par  value.  $100;  Total  out- 
standing, 34,816  shares ..$2,431,500  00 

Second   Preferred  Convert iblo  8  Per  Cent — Total  authorized  ard  issued.  20,000  shares,  par  value  $100:  Total  out- 
standing.  IS.  175  shares 1,847.500  00 

Common  Stock  —  Authorized.   115.000  shares,  par  value.  $100:  Issued,  60,000  shares,  Book  Value  at  Formation  of 

the  Company $1,250,514  70 

Sinking  Fund  used  to  retire  First  and  Second  Preferred  Stock 1.215.833  33 

2.466..MS  01 

$6.745.:i48  03 
SURPLUS 731. 21 

7.476.600  4« 

$8.928.305  62 

^1  MM  \KV  OF  PROFIT  AND  LOSS  ACCOUNT  FOR  TIIK  YEAR  ENDED  .tlST  DECEMBER,  1919 

BALES S7.744.931  38 

Less  Discounts  Allowed 83.643   1^ 

Net  sales 17,661  ,177  so 

Cost  of  Sales 

Cross  Profits $1,714,343  81 

Miscellaneous  I  ncome. 121  - 

Gross    Income $1,838,577  33 

DEDUCTIONS  FROM   INO< 

Administrative  Expenses $101 ,016  03 

Selling  Expenses... 127  ■ 

Taxes  35  (Hi  I  !<7 

Plant  Depr(viVt]onI"II"""""II"I""""""III"IIIIII"IIII"IIIiriIIIIIII"""III"""II"I!!" 

Idle  Plant   Expenses.. I  2 

Reserve  for  Accounts  Receivable - - 

Contributions  to  Armenian  Relief 

183 

Net  Iitomo - .  %.:,:.      • 

BTJBPLPB  AOOOTJWT  FOB  THE  YEAR  ENDED  318T  DE<  1919 

Surplus.  1st  Jasmary.  1010 *•»! 

Discount  on  Preferred  Stock  Purchased 1 

Net  Income  for  the  year  ended  :Um    December,   1919 

'  340  25 
DISBURSEMENTS  AND  APPROPRIATIONS  OF  EARNINGS: 

Dividends 

Sinking  Fund.  First  Preferred  Stock.. 105.000  00 

Sinking  Fund.  Second  Preferred  Stock 

Reserve  for  Federal  Income  and  Excess  Profits  Taxes .. 

1,138 

?t*rphe*  31s»  December.  1919 *71 ' 

We  have  examined  the  accounts  of  the  SUPERIOR  STEEL  CORPORATION  as  of  31st  December,  1919,  and  w«»  hereby 
oertify  that,  in  our  opinion,  the  above  balance  sheet  correctly  seta  forth  the  Company's  financial  condition  at  that  date. 

1  viii;\n  D.ROSS  BROS.  &  MONTGOMERY,  Uxoontaate  and    \  1  | 
Pittsburgh.  Pa.,  22nd  January,  1920. 
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KELLY-SPRINGFIELD  TIRE  COMPANY 


ANNUAL  REPORT— AS  AT  DECEMBBB  31   1919. 

Neiv  York.  X.  ¥..  February  19  1920. 
To  the  Stockholders  oj  Kelly-Springfield  Tire  Company: 

Submitted  herewith  is  Statement  of  Inoome  for  the  year  ending  December  31  1919,  together  with  Balance  sheet  as  of 
the  same  date. 

The  Net  Income  of  the  Company  for  1!»1!>.  after  providing  for  estimated  Income  and  Kxcess  Profits  Taxes  of  approxi-, 
mutely  1814,275  27  i-  S2, 122,522  39,  as  compared  with  the  Net  Income  of  $1 ,701 .7;;.">  ()»  for  the  year  li)ls  after  die  payment 
192  10,  the  amount  of  the  Income  and   Kxcess  Profits  Taxes  for  the  year  1918,  which  were  paid  in  1919. 
The  new  plant  at  Cumberland,  Md.,  is  in  the  course  of  construction  and  the  engineers  advise  us  that  it  will  he  in  op- 
oration  during  this  year. 

VAN   II.  CARTMELL,  President. 

STATEMENT  OF  INCOME   FOR  THE  FEAR   ENDED  DECEMBER  318T  1919. 

Gross  Profit  on  Sales - $7.034. 281  0  1 

Less: 

BtOtag,  Administration  and  General  Operating  Expenses.. - -- 8,776,734  7.'> 

Net  Profit  on  Sales --- S3, 257  648  H 

Deduction*  from  Income — 

Interest    paid   .mil   other   miscellaneous  charges $Ki7  ,2.'!2  .r>  1 

Extra  compensation  on  profit-sharing  basis 168,058  04 


$295,290  58 
Less— 

Interest  received  and  other  income - 274,538  95 


20.751  63 


Net  Income  for  year,  before  providing  for  Income  and  Excess  Profits  Taxes — $3,236,797  66 

BALANCE  SHEET     DECEMBER  31st   1919. 

CCRRKNT    \SM--.TS— 

Oaafa  in  Bank*  and  on  Hand      . $1,670,940  02 

accounts  Receivable,  less  Reserves -- 1.970.441  so 

Notes  Receivable: 

Customers $23,580  S9 

Others 40.000  00 

63.686  89 

Inventories  of  Merchandise.  Materials  and  Supplies    at  coal  or  market .  whichever  is  lower) 7,073.042  74 

Liberty  Loan  Bonds  and  accrued  interest  thereon,  at  coat    .Market  \  aim       $1,359,039  46)   1.438.029  61 

$12,225,047  06 

COMMON  STOCK.  PURCHASED  FOR  RESALE  TO  BMPLOI  IKS— 


Cost $1,532,432  72 

Less — 

Employees*  subscription  payments,  and  loan  (being  liquidated  by  employees'  payments) 1.444.524  29 


87.908  43 


SUNDRY  INVESTMENTS  [at  COStl - 69.500  00 

Dl  I  I  RRBD  CHARGES  TO    I  i  TURK  OPERATIONS— 

Unexpired  Insurance,  interest     and     other  prepaid  expenses - .  55.870  94 

CAPITAL   A8S1  i 

Property  and  Equipment  Accounts.  Patent  Rights,  &.c.  (less  reserves  for  depreciation) 11,357.102  68 

$23.796.029  11 

LIABILIT1 
CURRENT  LIABILITIES— 

Accounts  Payable $351,052  40 

Accrued  Taxes  (other  than  federal),  Accrued  Wages  and  other  accruals 110.730  82 

Reserve  for  extra  compensation  on  profit-sharing  basis 158.058  04 

Dividend,  1  H  %  on  6*/t   l'referred  Stock,  payable  January  2nd  1920 -         49.750  50 

$670,197  82 

DEFERRED  CREDIT— 

Advance  on  final  payment  from  City  of  Cumberland.  Md 25,000  00 

CAPITAL   STOCK  — 

6%   Cumulative  Preferred   Stock: 

Issued $3,758.200  00 

Less — 

I  tedeemed     and    Canceled -     $44 1 ,1 00  00 

In  Treasury,  purchased     for  cancellation 80,000  00 

521.100  00 

Outstanding $3 .237 . 1 00  00 

8%  Cumulative  Preferred   stock. 

Issued  and  Outstanding $5,800,200  00 

Common  stock: 

I     aed  and    Outstanding -- ..$5,350,800  00 

\S  arrant s  Issued - 11,178  26 

5.301.978  25 


SUHI'I.I  S— 

Appropriated   Surplus.    Par   Value  of  0';    Preferred   BtOCk  canceled  or  acquired   for  cancellation   [under  Certificate 

Incorporation] $521,100  00* 

General  Surplus,  as  per  .statement  attached  [subject  to  provision  for  Federal     Income  and  Excess  Profits  Taxesl 8,120,453  01 


14.450.2 


8.641.653  04 


$23,706,020  11 


New  York.  February  pith  1020. 

We  have  audited  the  hooks  of  Kelly-Springfield  Tire  Company  for  the  year  ended  December  :ilst    1010,  and  have  found  the  same  to  bo  correctly 
kept  and  satiafactorilj   (Touched. 

The  Inventories  nave  been  accurately  and  conservatively  stated  and  adequate  provision   iaa  been  mule    for  depreciation  of  plants  and  equipment. 

w  e  (  ertify  that  the  at  t ached  Balance  sheet  and  si  atement  of  <  Sen  era!  Sur]  eel  ly  prepared  from  the  books  of  account,  and.  subject  to 

I   'laves  due  and  accrued,  are.   in  our  opinion,   properly  drawn   up  to  show    the  true  financial  condition  of  the  Company  on   I' 
ber  3 1st    1010  and  the  results  of  its  operat  Ions  for  the  year  then  ended. 

TOl'CIIK.    NIV1.N    .V    00 

Public  Accountants,  Awiitors. 

STATEMENT  OF  GENERAL  SURPLUS  FOR  THE  YEAR  ENDED  DECEMBER  31st  1919. 
BALANCE,  December  Slst   pus $9.io: 

,rt — 

Income  and       BxC6    -    Profits  T>\.      pod   lor    [018       - - $2,657,402   10 

Additional  Income  and  Ex.  ixes  paid  for  1017.  17.459 

Expenses  on  Issue  ol  B91    Preferred  Stock    Including  undennitla  "n ij 

Return  of  exce  s  Cumberland  bonus  receipts  collected  in  I'M  s  1,772  03 

2,857.460  11 


x  S6.340.408  08 

Add— 

Reserve  for  Depredation  of  Inventories  and  Reserve  against  Bundn  '  102 

$0,533,002  43 
N  lt  I  \eo.\i  e  for  year  ended  December  31s1    1010.  as  per  statement  of  Incomi  ■    prw  idlng  Tor  income  and  Excess  Profits 

1.236,707  66 
PROEn  Erompurcha*  of  Preferred  Stock  for  retirement     - 10.007  70 

$9. 779. so;  ?'• 
APPROPR1  \THiNS— 
i  ilvldendi 

Preferred  Stock        SI 00 .026  00 

On  83    Preferred  Stock.  Issued   August   15th     1010 117.20100 

On  <  dminon  si. 

800,400  00 

in  Btock  454.7; 


SI  .671. 417  26 

Special  Surplus    ^CCOUnt      for  ret  irement    . .(    I . '       I 'i ,  fcrrcd  St  ock  .   under  <   crt  if  i.    c  .    of  Incorporation) 87,037  60 

1,650,354  •  ■' 

balance.  December  Slat  1019     - $8,120.453  04 
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LOFT    INCORPORATED 

400  Broome  Street,   New  York. 


REPORT  ink  TEAR  ENDING   DECEMBER  31   1919 

ion  27  I 

To  the  Stockholder*  of  Lofi  Incorporated: 

I  beg  to  sni.rnii  herewith  a  balance  sheet  ..r  LOFT  [NCORPORATED  OF  DELAWARE  m  al  oloee  of  bn  I  sea 

hex  3 1  1919,  and  an  income  account  for  the  five  montha  ended  thai  date  m  prepared  and  certified  to  by  our  Audi: 
Ly brand,  Rosa  Brothers  &  Montgomery. 

four  attention  is  directed  to  the  fad  thai  during  the  five  months  since  the  Company  has  been  opi  rating  U  has  earned 
1846,673  51,  before  allowing  for  Federal  [noome  and  Excess  Profil  taxes,  which  amounted  505  14,  leavii 

profits  after  taxes  of  1602,168  37  to  be  transferred  to  the  Company's  surplus  account. 

For  your  genera]  information  1  am  also  submitting  a  statement  of  the  combined  results  of  |.<  >FT  [NCORPORATED 
OF  DFI.AW  ARE  for  the  last  five  months  <>f  1919  and  its  predecessor  Company  for  the  firel  seven  months  of  1919.  You 
will  note  the  combined  earnings  of  l><>tli  companies  for  the  entire  year  before  taxes  were  $1,655  543  14,  and  after  allowing 

lor  Federal  taxes  of  $508,679  22  the  net   profits  v..  -.    -II  : 

Very  truly  yours, 

-      B.  UNDERBILL,  Pn  dent. 

BALANCE  SHEET  as  of  DECEMBER   31    1019. 


BTfl. 

Gash  on  hand.  In  bank  ami  at  bankers        $1,220,073  77 

Notos  receivable.  Including  accrued  Interest 22,466  37 

Accounts    receivable $25.412  77  • 

Less—  Reserves 3.521  73 

21.893  98 

Inventory   of   nierebatulUe   ami    supplies   at  coat   or   market. 

whichever  Is  lower  1.481.236  97 


Total  Oorra  .    12,745,1 

tanti 34,687  24 

I'rcpaiil   ami   . I. -I  - -i  ■  ■«!   <  li  U  ■■■        -     - 72.117  97 

riant 

Land,   bielilin | ■. .   maeliinery .  equipment .  etc    |2.S.*>7.  t  t.'i    IS 
Less       Ui<ser\e    fur    ilepi  eclat  ion     69,600  24 


$2,797,785  1  1 
I, an. I  ami  baOdlnga  tlicreon  in  course  of  con- 
struction..        331.171  70 

3.128.956  84 

Co... i  uiii    \mam    trade-marka  and  HtabUglMd  business 2,204.952  (it 


2S.366.352  IS 


I.IAtill.I  I 

Accounts  payable,   traile  creditors $157,273  16 

Accounts  payable,  building  contractor.. 3] 

Accrued   liabilities.    including    I'cderal   taxes  on   candy   sales, 

salaries,  wages,   etc 261 


■ 

for  Income  and  Excess  Profits  taxes 689344  68 

Other    Reserves 11 


Total  Liabilities  and  Reserves 81.264.188  81 

Capital. 

Capital    stork: 

650,000  shares  without  nominal  or  par  value.$G.500.000  00 


Surplus: 

Profits,  5  months  to  December  31  1919  before 

Federal  taxes 8848,672  B 1 

Less — Reserve  for  said  taxes,  above  period.       243,505  14 


Net  profits  for  5  months  to  December  31  1919    $602,168  37 


Total  Capital  and  Surplus.. 7.102.168  37 


• 


We  hare  examined  the  aooounta  of  LOFT  [NO  )R  1  'ORATED,  and  we  certify  that,  accepting  the  correctness  of  the  valu- 
ation of  good-will,  leasee,  fto.,  the  above  bals  band  the  appended  income  account,  in  our  opinion,  correctly  set  forth 
the  financial  position  of  that  company  as  of  December  31  1919and  the  resultsof  its  operations  for  the  five  months  to  1  > 
her  31    1919, 

LYDRAND.  ROSS  BROS.  &  MONTGOMERY, 

Accountants  and  Auditors. 

New  York,  February  26  1920. 


[NCOME  ACCOUNT  FOB  THE  1'ERIOD  JULY  31  TO  DECEMBER  31  1919. 

Sales,  net 88,089 

Cost  or  merchandise  told,  Including  raw  materials,  labor  and  factory  expenses  and  depreciation  of  $."'.•.722  1  1.  retail  store  expenses  and 
administrate  e  and  other  genar  'I   charges i 

Miscellaneous  income  ami  results  from  operations    of  buildings. 

Profit  for  the  5  months  to  December  81   1910,  before  deducting  Federal  taxes. 

Reserve  for  said  taxes  for  tbe  .">   months'    period 213.506  14 

Net  profits.  5  months  from  July  31  to  December  31  1919 


[NCOME  ACCOUNT  FOB  THE  YEAB  TO  DECEMBER  31    L919. 

(The  following  Income  Account  includes  the  operations  of  Loft  Incorporated  for  the  S  months  to  December  31  1919.  as  stated  above,  and  the  oper- 
ations of  Its  predecessor  company  for  the  7  months  to  July  31   1919.     It  Is  presented  herewith  In  order  to  show  the  combined  results  of  both  companies 

for  an  entire  year.) 

Sales,   net < 

Profits  for  the  year  1919.  before    Federal   taxes $1,655 

Reserve  for  said  taxes  for  the   year    1919 

Net  profits,   year   1919 81.148  - 
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COMMERCIAL  EPITOME 

Friday  Night,  March  5th  L920. 

Although  manufacturing  is  still  active  the  tendency 
towards  conservatism  is  becoming  more  pronounced  in  most 
sections.  In  the  aggregate,  if  is  true,  there  is  quite  a  good 
business,  taking  the  country  over,  and  production  still 
falls  short  of  the  requirements  for  consumption.  Hut  the 
note  of  caution  is  undoubtedly  spreading.  A  matter,  too, 
that  is  worth  at  least  passing  notice  is  that  failures,  contrary 
to  the  experience  of  a  very  prolonged  period,  are  more 
numerous  than  they  wen  lasl  week  and  in  the  same  week 
last  war,  though  if  is  also  true  that  they  are  far  fewer  than 
in  the  three  years  previous.  But  stocking  up  with  high 
priced  goods  is  evidently  a  somewhat  more  venturesome 
proceeding  than  it  was  a  few  months  hack,  to  say  nothing 
of  the  war  period.  Also,  what  is  described  as  the  worst 
6torm  of  the  winter  has  latterly  swept  over  the  mountain 
and  plains  States  of  the  West  isolating  towns  in  Colorado, 
Nebraska  and  South  Dakota,  and  crippling  rail  and  wire 
communication  in  Kansas,  Oklahoma,  Missouri,  Iowa, 
Arkansas,  North  Texas  and  Minnesota.  All  this  has 
naturally  delayed  the  delivery  of  merchandise.  The  cold 
weather,  with  rains  or  snow,  has  penetrated  to  the  South. 
Actual  sales  of  textile  goods  have  fallen  off  noticeably. 
Retail  trade  is  also  somewhat  smaller.  In  New  York  even 
a  month  after  the  blizzard  of  Feb.  4  and  Fob.  5,  many  of 
the  streets  are  badly  clogged  with  snow.  In  many  sections 
buyers  are  purchasing  only  to  supply  immediate  needs, 
looking  for  lower  prices  before  very  long.  The  talk  every- 
where is  of  coming  deflation.  Besides,  there  is  apersistent 
shortage  of  cars.  This,  of  itself,  restricts  trade;  nobody 
knows  when  purchases  can  be  delivered,  to  say  nothing  of 
the  big  snow  storms  in  the  West,  Far  West  and  New  Eng- 
land. There  is  a  tendency  towards  restriction  of  bank 
credits;  bank  reserves  are  not  at  all  satisfactory.  Big  prices 
absorb  colossal  amounts  of  capital,  probably  far  beyond 
anything  in  the  history  of  the  United  States.  And  the 
country  is  supposed  to  have  about  reached  the  end  of  its 
tether  so  far  as  expansion  is  concerned 

On  the  other  hand  the  Supreme  Court  decision  in  the 
matter  of  the  United  States  Steel  case  has  had  a  favorable 
effect.  The  return  of  the  railroads  to  their  owners  is  also 
regarded  as  a  cheering  factor,  for  it  means  more  efficient 
service.  "Spot"  cotton  here  is  up  to  40.90c.  per  pound,  the 
highest  since  the  Civil  War.  The  demand  for  iron  and  steel 
is  brisk.  Building  is  active.  There  is  an  unprecedented 
business  in  candy,  supposedly  owing  to  prohibition.  The 
sales  of  automobiles,  motor  trucks  and  accessories,  even  at 
rising  prices,  are  large;  also  in  some  sections  of  dry  goods 
notions,  books  and  shoes.  The  condition  of  the  country  is 
sound,  all  the  more  so  from  the  spread  of  conservatism,  with 
its  implication  that  the  commercial  community  of  this 
country,  taken  as  a  whole,  is  disposed  to  be  more  and  more 
on  its  guard. 

The  Allies  arc  said  to  be  considering  the  granting  of  a  loan 
to  Germany.  The  Italian  Food  Minister  declares  that  all 
nations,  especially  Italy,  are  faced  with  the  absolute  neces- 
sity of  reducing  consumption  to  avoid  bankruptcy.  There 
is  less  fear  of  interference  with  the  early  spring  building 
program,  owing  to  the  reassuring  statements  of  officials  of 
the  Building  Trades  Employers  Association,  and  the  Building 
Trades  Council,  representing  115,000  workers  in  the  New 
York  building  industry.  It  is  encouraging  to  hear  that  the 
recent     assemblage     of     railroad     workers     at    Washington 

fwobably  marked  the  end  of  aggressive  methods  by  brother- 
loods  apd  allied  unions  as  distinctly  as  the  collapse  of  Boston 
police  strike  marked  the  crest  of  the  radical  labor  wave. 
The  change  i  due  i<>  a  realization  by  union  leaders  that  their 
methods  were  losing  the  public  sympathy.  The  output  of 
American  shipyards  in  1919  exceeded  that  of  all  others 
Combined  and  almost  tripled  the  production  of  the  British 
Isles,  according  to  Lloyd's  Register.  The  United  States 
built  1,051  mercantile  ships  of  4,075,385  tonnage  in  1919, 
compared  with  612  ships  of  1,620,442  tonnage  by  (ireat 
Britain.  Washington  bakers  are  to  be  called  upon  to  explain 
their  Operating  costs  and  methods  of  doing  business  in  a 
plan  to  reduce  the  cost  of  living  in  that  city  as  an  example  to 
tin   rest  of  the  country. 

Bread  will  be  advanced  again  in  Manhattan,  the  bakers 
announce,  a  sixteen-ounce  loaf  to  cost  12  cents.  Specu- 
lators are  said  to  hold  a  large  supply  of  wheat  and  possibly 
face  big  losses  unless  they  can  dispose  of  their  holdings 
prior  to  harvesting  of  the  1920  crop.  With  the  expiration 
of  the  guarantee  hanks  are  expected  to  recall  millions  the) 
have  loaned  on  wan  house  receipts.  In  urging  food  legis- 
lation to  [nit  a  curb  on  Boaring  prices,  Governor  Smith 
of  New  York  declares  efforts  to  control  and  reduce  the  high 
cost   of  living  thus  far  have  failed   to  improve  the  situation. 

The  Commercial  Federation  of  America  has  been  organized 
in  St.  Louis  l>\  representative  business  men  of  the  Middle 

West    with   the  avowed    purpose  of  fighting  radicalism.    The 

American  Pans  Bureau  Federation,  composed  of  1,060,000 

member*  in  28  states.  :,t  it-,  meeting  in  Chicago  on  Mar.  I 


denounced  the  attempt  to  ally  the  agriculturists  of  America 
with  the  radicals  of  the  industrial  world.  This  has  the  right 
ring.  American  orders  valued  at  $50,000,000  have  been 
received  by  a  German  potash  syndicate,  according  to  the 

ache  Zeitung"  of  Berlin,  deliveries  being  extended 
over  a  period  of  years  and  payment  to  be  made  in  dollars. 
France  prohibits  export  of  raw  hides.  America  has  been 
the  chief  buyer  of  French  hide  and  leather  since  the  war. 

The  "World's"  correspondent  in   Russia,  says  the  Soviet 

Government   is  not  worrying  over  the  depreciation  in  cur- 

.  as  it   plans  to  abolish  money  altogether,  but  that  it 

about    1 ,000,(XK),000  rubles  in  gold  to  pay  for  foreign 
goods.      Nebraska  and   Colorado  have  latterly  been  in   the 
throes  of  the  worst   blizzard  in  30  years.     Snow  is  twelve 
to  twenty-five  feet  in  the  La  Plata  mining  district. 
STOCKS  OF  MERCHANDISE   IN  NEW  YORK. 

Mar.  1  1920.  Feb.  1  1920.    Mar.  1  '19. 

Coffee,  Brazil 566.061  501.621  337,615 

Coffee,  Java 18.584  9.170  ."...'•117 

Coffee,  other  tban  Brazil. 514.848  417.211  442.875 

35,864  84.977  66.080 

Not   publishod 

Cotton 18.511  21.153  BO.Ml 

Flour - 6.600  11,800  5.700 

LAUD  higher;  prime  western  21®21.60c;  refined  to  the 
Continent  24.25c;  South  American  24c;  Brazil  in  kegs, 
25c.  Futures  were  irregular  advancing  then  reacting  despite 
noticeable  firmness  of  prices  for  hogs.  The  trouble  was 
that  cash  demand  was  largely  lacking.  Also  the  Chicago 
monthly  stock  statement  showed  lard  supplies  had  increased 
nearly  10,(KX),000  lbs.  and  ribs  an  increase  of  nearly  3,000,- 
000  lbs.  But  later  on  prices  advanced  with  hogs  and  corn 
despite  dullness  and  liberal  supplies.  To-day  prices  declined 
buf  they  are  higher  than  a  week   ago. 

DAILY    CLOSING    PRICES    OF    LARD    FUTURES    IN    CHICAGO 
Sat.         Mon.        Turs.        Wed.       Thurs.        Fri. 

May  deli  very cts.20.65       20.  S5        21.22        21.10       21.72        21.57 

July   delivery 21.17       21.37       21.77       21.90       22.27       22.15 

PORK  unchanged;  mess  $41  @S12;  family,  $50@$53. 
May  pork  closed  at  $35.20,  a  rise  for  the  week  of  70c 
Beef  steady;  mess  $16@$18;  packet,  $17@$19;  extra  India 
me%s,  $40@$42;  No.  1  canned  roast  beef  $8.25.  Cut  meats 
quiet  but  steady;  pickled  hams,  10  to  20  lbs.,  24%@26V6c; 
picnic  4  to  10  lbs.,  153^@16^c;  pickled  bellies,  26@28c. 
Butter  creamery  lower  at  63  @  64c  Cheese,  flats,  15c@31c 
Eggs  lower  at  51@57c 

COFFEE  on  the  spot  has  been  fairly  active  and  higher; 
Rio  No.  7,  15^c;  No.  4  Santos,  2414@24%c;  fair  to  £°°d 
Cucuta,  22^4@23c.  Futures  advanced  on  covering  of  shorts 
with  trade  buying,  higher  sterling  and  a  better  spot  business 
in  mild  coffee.  Some  25,000  bags  of  Ilayti,  it  seems,  were 
sold  and  15.000  bags  resold  supposedly  to  France  at  18c, 
whereas,  earlier  in  the  week  it  had  been  offered  at  17J^c 
The  stock  at  Rio,  including  Government  holdings,  is  419,000 
bags,  against  670,000  last  year  and  at  Santos,  also,  including 
Government  holdings,  3,788,000  bags,  against  3.9S3.000  a 
year  ago.  This  inclusion  of  Government  coffee  is  welcome 
light  on  the  statistical  position.  To-day  prices  were  higher 
and  they  are  up  for  the  week.     Closing  prices  were  as  follows: 

March 14.80®  14.85 1  July 15.44®  15. 45 1  December  .15. 24®  15.25 

May 15. 19®  15. 20 1  September. 15.26®  15. 27  I  January...  15. 19®  15. 20 

SUGAR  in  good  demand  and  higher;  Cuban  96  degrees 
test  11.29c;  Porto  Rican  10.25c.  Later  Arbuckle  bought  it 
seems  50.000  bags,  prompt  Cuba  at  10'jc. ,  cost  and  height, 
fixing  the  spot  basis  of  11.54c  New  Orleans  took  a  cargo 
it  was  understood  at  the  same  price;  Canada  purchased 
18,000  to  20.000  bags  of  San  Domingos  at  lO^c  o.  i.  f.  and 
rOO  tons  of  Demerara  at  10}4g.  o.  i.  f.  Receipts  at  Cuban 
ports  last  week  reached  162,623  tons  against  152.070  in  the 
previous  week  and  167,980  last  year;  exports  132.21s  tons 
against  80,058  tons  in  the  previous  week  and  85,854  last 
year;  stocks  383,296  tons  against  352.921  a  week  previous  and 
526,997  lasl  year.  Centrals  grinding  186  against  185  a  week 
before  and  1  * » 1  last  year.  The  beet  root  crop  of  the  U.  S. 
is  put  at  14,526,000  bags  against  15,248,000  in  1918-19, 
15,276,000  in  1917-18  and  10.403.000  in  1916-17.  Granu- 
lated  l  1(3  Hi,.. 

M«3  I"      ..  10. SSI  July 10.70®  10.80 1  Sept 10.75@10.85 

OIL  Linseed  quiet  but  steady;  car  lots  $1  77  for  Maroh 
delivery,  SI  72  for  April-May  and  Si  62  for  June-November. 
Cocoanut  oil,  Ceylon  bbls.,  18^@19o.  Cochin  L9@19Ho. 
Olive  lower  at  $2  90@$3:  corn  car  lots  23.56o.  Cod  do- 
mestic si  12;  Newfoundland  1  $16@$1  is.  Cottonseed, 
crude  immediate  S17  50.  Spirits  of  turpentine  $2  OS, 
Common   to   good   strained   rosin,   $17  75. 

PETROLEUM  in  good  demand  and  steady;  refined  in 
bbls.  23.50@24.50c.;  bulk  L5@16o.;  oases  27  <§  28  i  1 1  isoline 
motor,  in  steel  bbls.  2ii12<'.:  consumers  in  steel  bb!s.  28 
gas  machine  steel  15 !  ."'■  Washington  is  talking  of  a  possible 
restoration  of  a  Federal  control  over  the  oil  industry  follovv- 
lilure  of  the  Shipping  Board  to  get  bids  on  more  than 
1,500,000  bbls.  out  of  24,000,000  bbls.  of  oil  Deeded  for 
iJie  year  beginning  Apr.  1st  at  prices  76'  &  to  90%  higher  than 
Uul  year.  The  Hoard  may  have  to  buy  in  the  open  market 
at    prevailing  prices.      It   has  asked  the   Interior  Department 

to  take  the  royalty  on  oil  produced  under  the  aew  oil  land 
leasing  bill  in  oil  rather  than  in  cash,  which  would  provide  it 
is  estimated  <1 .000,000  bbls.  for  next  year.  The  latest  big 
storm  this  week  in  Wichita  County  of  Texas  blew  down  fifty 
derricks  in  the  Burkburnnetl  oilfields.     During  Feb.  211 

new  oil  companies  were  started  establishing  a  new  high  re- 
cord tor  any  one  month  since  the  outbreak  of  the  war,  al- 
though   the   total   authorized  capitalization   showed   a   sharp 
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drop,  oil  City,  Pa.,  wired:  February  had  fewer  oil  wells 
oompleted  by  87  and  a  smaller  production  by  $5,572  bbls. 
than  January,  in  fields  easl  of  the  Rockies,  due  mainly  to 
its  being  a  shorter  month.  The  completions  number  2, 027 
wells,  with  total  initial  output  of  355,825  bbls.  Oklahoma  is 
the  only  dn  iaion  to  report  an  increase  in  completions,  bavins 

No  more  wells  than  in  January.      Oklahoma,  Wyomn 

the  Gulf  ('oast  report  an  increase  in  new  production.    The 
Oil  City  "Derrick*  says  the  February  showing  is  much 
than  expected. 

Pennsylvania »(',  10    Indiana $3  38  Thrall $3  50 

Oo.-nlng 3  .SO    Princeton 3  52   M.-aldton 2  7.1 

Cabell 8  93    Illinois. 3  52  Moral] 3  00 

Bomerwet,    32   deg.  |  Plymouth 2  'is   Henrietta 3  00 

and    above 8  78    Kanaaa&  Oklahoma  I    n  uda.. 3  88 

RaKland.. 1  7.r>  Coraicana.    light..   3  00  Caddo.  La,  light.   3  25 

Wonwter 3  so  Coralcana,    heavy.    17.'  addo   crude. 1  75 

North  Lima 8  48   Blectra 8  00  i  >•■   Beto.. 8  15 

South  Lima 8  48   Sirawn 

Kl'BBFR  has  been  firmer  at  times  on  plantation  grades, 

with  a  better  demand  chiefly  on  speculation.  Smoked 
ribbed  sheets  later  lo'.c.  and  48c  I'1  iC  for  forward 
deliveries.  Para  dull  and  weaker  at  42o.  for  up-river  fine. 
Central  dull  and  nominally  32c,  for  Oorinto. 

OCEAN  FREIGHT8  have  been  steady  in  most  cases  and 

although  trading  has  been  rather  small  the  outlook  is  believed 
bo  be  brightening.  Sterling  exchange  has  been  .">()  cents 
higher  than  the  recent  "low."  Steamship  operators  and 
exporters  are  inclined  to  think  tnat  the  new  order  of  the 
Shipping  Hoard  cano  [ling  its  freight  tariffs  will  stimulate 
shipping  business,  bower  rates  quoted  by  foreign  \' 
which  could  not  be  met  by  operators  of  American  . 
because  of  the  fixed  charges,  can  DC  now.  Some  believe 
that  freight  rates  from  all  Atlantic  ports  to  the  Orient  will 
lw   maintained,   or   perhaps   increased,    if    tonnage   doi 

become  more  plentiful  on  the  \\  Charters  in- 

eluded  coal  from  Virginia  to  west  coast  of  Italy  al 
from  Atlantic  Elange  to  wesl  coast  <>f  Italy  at  124; sugar  from 
Cuba  to  Antwerp,  Amsterdam  or  Rotterdam  142s.  6d. 
March;  linseed  from  River  Plate  to  southern  United  King- 
dom ports  up  river  loading  '200s.;  linseed  from  Buenos  Aire  — 
La  Plata  to  the  United  Kingdom  145s.;  lumber  from  a  Gulf 
port  to  South  Amer  amer  6,500  to  6300 

tons  from  Cuba  to  United  Kingdom  50s.;  steamer  4,000  tons 
from  Cuba  to  the  United  Kingdom  50s.;  steamer  650  dead- 
weight, French  coal  trade  90s.,  six  months  March;clipped 
oats  from  Buenos  Aires  or  La  Plata  to  Adelaide  OT  M>  1- 
bourne  l(M)s.;  coal  from  Virginia  to  Naples  123;  coal  from 
Virginia  to  a  French  Atlantic  port  $20  50;  six  months'time 
charter  in  West  India  trade  |9;  deals  from  a  Provincial  port 
to  the  United  Kingdom  360s.;  lumber  from  a  Gull  portto 

two  Windward   Island  ports  300M.  |26 

TOBACCO  has  been  quiet  Of  late  after  the  recent  heavy 
purchases  by  manufacturers.  They  now  appear  to  be  pretty 
well  supplied  for  the  time  being.  Nevertheless  the  tone 
remains  steady,  and  even  firm  as  some  regard  it,  with  the 
outlook  for  L920  considered  favorable.  Fifty  tobacco 
BTOWerS    at     Louisville.     Kv..    have    organized    the    Tobacco 

Growers1  and  Dealers'  Protective  Association  with  the 
object  of  maintaining  present  tobacco  prices.  They  have 
made  plans  to  bring  into  the  organization  Kb ooo  growers 
and  dealers  in  Ohio.  Indiana.  Kentucky  and  Tenni 
It  will  make  inquiry  as  to  whether  the  mandate  of  the  Su- 
preme Court   dissolving  tobaOCO  trusts  has  been  observed. 

COPPER  in  better  demand  and  steady;  electrolytic  L9o.; 
Tin  is  higher  al  62]  \o.     bead  in  good  demand  at  unchanged 

prices,  but  offerings  are  lik'lit;  spot  New  York  !»("'.'',<•. 
Sine  inactive  but  steady;  at  S:'.,  (</<)e.  for  spot  St.  Louis. 
a>  PIG  IRON  is  in  brisk  demand  for  spot  and  near  delivery 
and  steady.  Now  and  then  offerings  are  larger.  Ship- 
ments are  often  delayed  by  car  shortage,  however.  For  the 
second  half  of  1920  the  inquiry  is  l.ss  pressing,  English 
inferests  want  50,000  tons  of  steel-making  iron.  It  will  be 
hard  to  tret.  Coke  is  still  scarce  and  the  prospeotfl  for  bet- 
terment are  not  good.  There  is  a  big  demand  in  Alabama 
and  Missouri  for  coke,  but  cars  are  so  scarce  that  furnaces 

are  hard  put  to  it  to  gel  what  they  urgently  need. 

STEEL  is  in  sharp  demand  and  firm.  The  recent  Su- 
preme Court  decision  against  the  dissolution  <>t  the  United 

States  Steel  Corporation  helps  the  general  situation.  Some- 
thing: like  1(M),(KM)  cars  are  said  to  be  wanted.  Canada  like 
the  United  States,  also  wants  both  cars  and  locomotives. 
Some  see  signs  of  an  increase  in  the  supply  of  cars.  But  it 
is  not  marked  as  yet ,  by  any  means,  but  any  improvement 
at«all  is  noticeably  welcome.  Fast  India  is  buying  railroad 
equipment  on  a  noteworthy  scale.  Japan  wants  consider- 
able 30-gauge  sheets,  but  that  gauge  is  difficult  to  get,  and 
it  is  almost  as  hard  to  secure  26  and  28-gauge. 


COTTON 

Friday  Night,  Mar.  5  1 920, 
THE  MOVEMENT  OF  THE  CHOP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  muling  this  evening  the  total  receipts  have  reached 
133,449  bales,  against  176,942  bales  last  week  and  189,730 
bales  the  previous  week,  making  the  total  receipts  since 
Aug.  1  1919  5,467,746  bales,  against  3,816,490  bales  for  the 
same  period  of  1918-19,  showing  an  increase  since  Aug.  1 
1919Jof|l  ,651 ,2o6]|bales. 
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31.013 
17  Ml 
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The  following  shows  the  week's  total  receipts,  the  t<>t:d 
since  Aug.  l  1919  and  the  stocks  to-night,  compared  with 
Li-t  year:      -• 


pis  to 

.    /i  5. 


■ton    

«  'ii  y 

I'uri  Arthui 

Ni  »  <  Mli  -.his 

Mobile 



Jack  ■,.in\  tile 

Savannah  

Brunswick 

(  'li.irli  slon 

vv  Umlngton 

Norfolk 

N 'pari   \i  «s.  Sec. 

New  York 

Boston.. 

Ball  Imore 

Philadelphia 


Totals  . . 


1919-20. 


1018-19 


Steel 


77iii 


i  1019. 


31.013 
3,378 

"*6 
17.991 

2.310 

39 

981 
1,142 

11.-, 


.777.l_'7 

1,801 

79.01« 

952.015 

234.144 

15.79a 

13.064 

,051.700 

363.663 

291  ,822 

15.599 

81.681 

17.(111 


1.71 'I 

2.543 

10.233 

K|  M  / 

5.166 

7s 
329 


l  1918 


1930 


,031.010 

I(ps,1.'7 

75.246 
216.432 

7.  1 1  <, 
19.678 
16.352 


:(js.:i77 


399.048 

2  1 . 1  7  1 

...17-. 
I  1.000 

90.640 


1919. 


19.923 


315.616 

3.500 

I 

44.714 

103.126 

7.1(15 
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In  order  that  comparison  may  be  made  with  other  years. 
We  give  below  the  totals  at   leading  ports  for  six  seasons: 


Receipts  at — 

1920. 

1919. 

mis. 

1917.     i 

1915. 

1  ..il\ .  slon 

63,934 

25.6H4 

18.497 

27.668 

37.331 

60.938 

•   ity,  &c 

1 ,966 

723 

1  ,849 

- 

New    Orleans. 

31,013 

81.644 

17.398 

- 

Mobil,. 

2,378 

2,643 

2.521 

1.643] 

1.256 

Sa\  annah 

10.233 

38.472 

2.389 

1 1 ,694 

Brunswick 

2.500 

imi 

l  ,600 

6.000 

( iharli 

2.310 

2,050 

1 . 1 57 

10.082 

Wilmington  . . 

274 

2.659 

3,010 

IS'.I 

535 

9.577 

Norfolk 

4.424 

5 ,007 

6.916 

7.434 

15.351 

N'pori    \    ,\. 

39 

7s 

|IIS 

168 

l  ,939 

487 

All  others 

2.790 

1.659 

5.155 

3.709 

19.086 

Total  this  wk. 

133.449 

78.501 

109.187 

94.383 

216.199 

Since  Anir.  1 . 

6.467.746 

3.816.490 

4.621.061 

5.601.126  5 

496.422  8.309.361 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  128,812  bales,  of  which  55,951  were  to  Great  Britain, 
to  France  and  72,881  to  other  destinations.      Exports 

for  the  week  and  since  Aug.  1  1919  are  as  folio 


K I  ports 

fnim 

-.■ling  Starch  .',  I'Uo 
Eiporltd  to — 

Frum  Alia    I   1919  to  Starch  5  IU20 
Eiporltd  to — 

(Treat 

BrUnin 

France 

Other. 

Total. 

Hrllaln 

France 

nthm. 

r^.ji 

Qslveston 

11  S40 

86,878 

19.018 
21,61  i 

148.811 
4.191 

82,019 

I'M  U 

H..S47 

'• 

11 

U8  -61 

in, 

87.93* 
17,785 

1 

ls7. _•'..! 

New  <  Meani 
Mobile 

A   ,780 

17-, 
II 

19.011 

Jl  .714 

Savannah 

16,081 

s..].]s7 

( Iharli  -i  in 

Id. s.>, 

128,808 
184.188 

Nnrf  .|k 

New  York 

711 

7-w 

1    77. 
743 

119.871 

IIH 

1'N 

375 

Sail  1-  r  ill 

BeatUe 

8.111 

1.111 

« 

Portl'd.Ore 

Ttrt  ,i 

56.951 

128.8U 

1  189  941 

1.481,478 

T..I      1-     19 
T..t     i:    is 

33.873 

1(17. Is; 

1. 420.217 

In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  , ,f  cotton  on  shipboard,  not 
cleared,    at    the    ports   named.      We   add    similar   fSgun 
New    York. 


'■' 


New    Orleans 

ih 

Charleston 



Norfolk 

Acw    'V.  ork  t>    . 

Other  ports  6 

Total  1930. 
Total  1919. 
Total    1918. 


On  Shipboar,:  ■  I  for — 


Great 
Britain 


14.000 


300 

13.0O0 


111.735 


France 


7.000 


1.175 


many 


Total 


7.910     11.719 

U.lsl 


15.000 


l.'HHI 


Lsannn 


■  121. 51  1  16.599  291.371  1.1." 
I  1.413  3.450  1  13.510  1.2]  - 
34.307    34.0O0  131 


-    •  Including  7.500  for  Japan,     a  Including  1 .500  for  Japan      t>  Kswmau-d 
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ulatiou  in  cotton  for  future  delivery  has  latterly  been 
more  aoth  g  price-,  partly  owing  to  a  sharp  demand 

March,  May  and  July.  This  forced 
March  up  to  39.25o.  on  the  -111*  mst.,  May  to  36.25c.  and 
July  to  ."..;.  iJc.  At  thi'  same  time  Ootober  ami  December, 
which  sluggish,  moved  upward,  October  touching 

30.70<  30c.     October    especially    active. 

This  r>  \i\al  <>f  interesl  in  the  next  crop  was  due  to  reports 
of  cold,  rainy  •  parte  of  the  South  and,  what  la 

more,  to  the  fact   that  crop  preparations  are  some 

■  th<    far  BOUth  of  Florida  fruits  and 

tables  :i  badly  damaged  by  unusual  severity  of  the 

liami  it  was  A\  degrees  for  the  first   time  on 
record.      Bome   cotton    planted    in    southern    Texas    ha 
tainly  not  been  helped  By  reoenl  cold  weather  in  that  direc- 
tion.    Alsi  i  on  the  Bcaroity  of  labor 

much  of  the  belt.      Bui    tin-  i.lil  crop  has  Keen  the  principal 

tod    w bile    hack    thi  dging, 

notaM,    la-'    fall,    at    discounts   in    the   forward    montl 
rough]  like  3  to  6  or  7  cents  per  lb.,  or 

more   thai,  Loh  a   cour-e  looked   a   hit    hazardous  at 

the  time  to  -,,nie  members  of  the  trade,  hut  the  basis  was 
rising,  and  it  was  supposed  that  it  would  continue  to  rise 
and  M.  equalize  matters.  Hut  that  has  not  happened. 
Recently  the  demand  for  spol  cotton  has  fallen  off.     Kfforts 

noticeably  slackened  with  a  fall  in  exchange. 
with  rate-  about    !•">  cents  higher  than  the  recent   low   of 
:;.ls  I  no  sensible  increase  in  the  - 

of  cotton  from  this  country.  This  means  that  the  hedu'es 
found  es  in  a  dilemma.     It  is  out  of  the  question 

to  fill  their  engagements  here  af  thi  Inally 

incurred,  and,  <>n  the  other  hand,  tin  v  were  confronted  with 
a  rapidly  rising  market  here  it  they  attempted  to  oover  in 
the  open  plainly  their  only  course    . 

cover  at    the   New   York  Cotton   Exchange.     And  thai    is 
what  thej  have  been  doing  a'  a  steady  rise  in  pric  «,  which 
put  March  ;,,  h  pr<  mi  mi  of  360  points  over  Ma\  and  May 
to  315  points  over  July.     October  at   times  has  been  s7, 
[arch.     And  there  is  said  to  he  oonsiderable 
<  l  tober.     ha' icrl 
13  a  little  more  life  and  certainly   they   ha\. 
stronger.     Thej     have    oaturalrj     sympathized     with     the 

Btrength  of  March  and   near  deliveries   at    Xew   York. 

Liverpool  of  generally  been  a  good  buyer  lure. 

Spot  booses  have   boughl    to  some  extent.     So  lias   Wall 
It   trai  tile    March  deal.      And  for  a    time 

Liverpool  ihowing  some  early  depn 

It  fell  rith   the  rise  in  sterling  in   Xew   York.      Out- 

rally  more  disposed  to  buy  March  and 
May.  Reports  m  regard  to  the  state  of  affairs  at  Alex- 
andria. Egypt,  have  within  a  day  or  two  become  more 
cheerful.  And  there  are  rumors  that  the  Allies  will  granl 
credits  to  Germany.  It  is  recognized  that  if  Germany 
COuld  gel  'he  raw  material  it  would  he  a  big  thing  for  its 
textile  indn  tl   has   11,000,000  cotton  spindles,  and 

before  the  war  ranked  third  among  the  world's  cotton  manu- 
facturer-.    Latterly  trade  interests  have  bought  May  here 

to    some    extent. 

On  the  other  hand  Liverpool  for  a  time  was  quite  depn 
owing  partly  to  a  had  break  in  prices  at  Alexandria.  Egypt. 
A  number  of  failures  were  reported  there,  one  of  them  for 
£80,000.  And  it  was  found  necessary  to  fix  a  minimum 
price  of  136  for  March  and  111  lor  November  though  sig- 
nificantly enough  "no  limit  for  higher  prices."  At  one 
time,  too,  it  was  said  that  the  market  there  had  broken 
through  these  minimum  limits,  Bpol  sale-  a*  Liverpool 
have   Keen  small,   ranging  from    1,(K)()  to  6,000  hales   a  day 

And  Manchester  has  been  quieter.  Here  print  cloths  have 
also  been  less  active  and  prices  have  been  weaker  especially 

from  second  hands.  Yarns  have  declined.  Haw  silks  have 
in.  n  quiet  and  more  or  Leas  depressed.  Wool  has  been 
dull  and  hurlaps  lower. 

And  although  farm  work  is  undoubtedly  backward  at   the 

South    some    reports    are    to    the    effect    that    efforts    will    he 

made    to    increase    the   acreage.     Wages   are    undoubtedly 

blgh,  hut  the  South  is  wealthy.  One  farmer,  it  is  said, 
actually  paid  the  debts  of  a  family  amounting  to  11,200  in 
order  to  secure  the  services  of  its  members.  In  other  words 
the  farmer  seems  determined  to  gel  Labor,  and  the  more 
progress^  e    will    1. ranch    out     with     tractors    and    so    forth. 

Fertilizers  will  undoubtedly  he  more  extensively  used  than 

for  years  past.  They  will  include  German  potash.  That 
is  one  of  the  most  valuable  fertilizers   known  at    I  In    South. 

And  n  i-  of  interest  to  add  that  the  production  of  potash  in 
German]  in  January  reached  the  new  high  record  of  550,000 
1     'man  soldiers  returning  to  the 
countrj    b  to   work   in   that    industry.     Germanj 

wants   American   coal   and    will    Bend    potash   among  other 

mum r\  m  order  to  get  ii .     Final] 
nioal    position    hat    weakened    hen.     That    i-   onlj    natural 
after  the  almost  panickj  covering  earlier  in  the  week.     I' 

that   the  \Iar<h  option  i-  hurnl   powder  and  that 

tin   short  interest  in  Maj  ha-  been  largelj  liquidated.     It  is 

ii  rn   holdl  r-  ■-old   I  he  actual  col  Ion 
hi  u   Man-h  gol   up  to  39.25c.      Wall  Street  and  .lapan- 

.  lling  here.     Also  n  is  understood 
pot  people,  Bomi  of  w  horn .  it  i^  under- 
stood  have  had   a   favorable  opinion  of   March  and    Ma-. 
optioni   for    ome  ami   have  acted   accordingly, 

advanced  for  a  time  owing  to  rising  exchange. 


predicted  large  gold  imports,  improving  prospects  of  a  loan 

M  or  rainy  weather  at  the  South,  buying  of 

October  by    Liverpool  and   other  interests,  a  drop  in  call 

mom  \    to  ii'  ,    ami  hedge  covering  on  March  and  May.     A 

reaction    followed.     The    technical    position    is    considered 

are  higher  for  the  week,  especially  on  March 

and   May.      Middling  uplands  on  the  spol  closed    at  40.90, 

a  rise  for  tin    week  of  125  points.     The  certificated  stock  is 

-mall   and   gradually   decreasing. 

The   membership  of   R.   M.   Simpson  in  the  New  York 

>   Bxohange  sold  on  March  A  to  J.  T.   Gwathmoy    for 

$20,500,  a  decline  of  $2,000  from  the  last  previous  sale  and 

00  since  last  December. 

Tin    official  quotation  for  middling  upland  cotton  in  the 

York  market  each  day  for  the  past  week  has  been: 

March  5 —  Sat.     Mon.    Tues.     Wed.   Thurs.    Fri. 

Middling   uplands... 10.00     40.26     40.50     40.75     40.65     40.90 

NKW  FORK  QUOTATIONS  FOR  32  YEARS. 

The   ([notations   for   middling   upland   at  New   York    on 
March  •")  for  each  of  the  past  32  years  have  been  as  follows: 


•■ JO. 90 

18.05 

12.70 


1912.C 

mil ..i  1.40 

mm ..14.75 

9.85 

11.55 

11.. '15 

1906 11.20 

1905 7.85 


1001.C 16.25 

1903 10.10 

1902 9.12 

1901 s  94 

1900 

1899 

1898 6.31 

1897 7.19 


1896.C 7.62 

7.56 

1893.. 9.19 

7.00 

1891  -- 8.88 

. 11.31 

10.19 


MARKET  AND  SALES  AT  NEW  YORK. 


Market 
Closed. 


Futures 

Market  

Closed.  Spot. 


Saturday                      35pte  adv.  Very  steady 400 

Monday Quiet.  25  ins.  adv..  Very  stead}' 

25  pta.  adv.  Steady 434 

lay.  iSteady,  25  pts.  adv.  Steady 

Thursday    .  Quiet,  in  pts.  dec..  Steady 

Friday   Quiet,  25  pts.  ajv Steady 

' 8341 


Contrt.    Total. 


400 
"434 


834 


F(  TURES. — The  highest,   lowest  and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


Thursd'y, 

March  1 . 

Marc*  4. 

March  5 

|g  00-  7'. 

88.80  .is 

37.65/18 

38.67   — 

18  '.'O 

39.18   — 







36.00  — 



1 

_  i 

36.00   — 

36.60   — 

36.60   — 



:  i  60-  17 

34  70-  85 

:i.-».r,o-  25 

86.59  .95 

34.60  125 

;i  'is-  03 



12  SO 

33.00  — 

33.20  — 

33.60  — 

33.50  — 



12  in-  13 

.1-2  05-  7.7 

32  30-  95 

32  B6-  42 

82.78  .15 

32 .05  ;42 

32.50-.53 

32  sii-.ss 

32.90- .93 

33.03  .94 



1 



31.10-  31 







31.10  .75 

■ 

11.21 

31  S5    — 

— 

co  65- .78 



ii  -ii-  15 

1 



30.50  .15 

10  50 

;n  :n 

10  70 

31.00   — 

31.20   — 

31.20  — 



B 

."i  :o-  12 

29.76-  05 

2!».  77-.  l.r> 

30.15- .7(1 

30.10  .50 

29.70  «7» 

10  in-  02 

i0.00-.01 

30.10   — 

30.30- .39 



29.93   — 

29.45  — 

29.50  — 

29.55   — 

29.70  — 

29.80   -- 

29.75  — 



29  12-  19 

20  21-  55 

29.46-.0fl 

29. 3S  .75 

29.15  .00 

29  37-  10 

20  50-  52 

29.68-.6fl 

29.48  .50 

— 

■  ■  00   02 

28  76-  08 

28  7s-  00 

29  20-30 

28.S4  JO 

28.76  .30 

ng 

28  98 

•»i  oo-  o:> 

20.10  — | 

28.8*  .90 



28  75 

; 

28.70   — 

28.70  .75 

Ids    -  - 







28  70 

28  M 

28.70   — 



;  33c.    a  30c. 


QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTH- 
ER MARKETS.— Below  are  the  closing  quotations  of  mid- 
dling cotton  at  Southern  and  other  principal  ootton  markets 
for  each  day  of  the  week: 


II  1 1  k  railing 

Mar.  5. 

Closing  Quotations  for  Middling  Cotton  an 

— 

Saturday. 

Morula!/ 

Tuesday. 

Wed' day. 

Thursay. 

Friday. 

<  ..ii\  eston 

41.60 

41.50 

Holiday 

41.75 

41.76 

42. 00 

New   Orleans 

39  imi 

in  26 

40.26 

10.60 

M.50 

in  .mi 

MobUe 

tg  mi 

39.00 

39  on 

SO  0  i 

So  email 

39  50 

in  no 

89  50 

<     tl. ill. -Inn 

./.  00 

80  00 

39.00 

40  00 

HI  11(1 

38  60 

38  26 

39  no 

Norfolk 

38  75 

38.76 

39.08 

Unit  In 

10  00 

40.00 

10.00 

i 

40.88  ' 

I'lni.iil.  Iphla 

tn  60 

40.76 

41.00 

in  'in 

11.1 6 

39  50 

39  mi 

39.75 
39  00 

39  no 

40  (XI 

39.00 

10. 00 

\I.  iii|,lns 

89  00 

89.00 

1 1  <..-, 

Holiday 

42.40 

■ 

in  00 

in  00 

Holiday 

10.25 

40.28 

10.28 

Little    Ro 

39  00 

39.00 

89.00 

39  no 

\K\\  ORLEANS  CONTRACT  MARKET.  -The  doting 
quotations  for  leading  contracts  in  the  Xew  Orleans  cotton 
markets  for  the  pasl   week  have   been  as  follows: 


-i 
Ju 

I 


'' '  .     /  ■'  hi.    Wrd'tlay 

Mat    I 


Bte  i'i\ 

Sic  ■  ■!> 


Thursd'y, 
Mai    i 


Friday, 


ig  16  t9.26-.30 

."I  94-  'is  in  nit-  05  .in  03-  (>.".  30  20-.25  30.16-. 16 


'i         29.36-.44 

I 


so  idj 


Steady 
Steady 


29.37 

.'S    SO     ■ 


Steady      Nominal 
Italy  sly  lla'ly  sty 
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THE  VISIBLE  SUPPLY  OF  <  !OTTON  to-night,  m  made 
,i]>  by  cable  and  telegraph,  Lb  aj  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  a  ruently 

all  foreign  figun     are  brought  do.  lay  evening. 

But   to  make  'lie  total  the  complete  fignree  for  to-night 
(Friday),  we  add  the  item  of  exports  from  th  State*, 

including  in  it  the  •  only. 


March  6 — 

it  Liverpool 

Stock  at  London. .  mi.ikki 

Stock  at  Manchester        17s. ooo 


[QIC 


461.000 


1917- 


Tot  J  i                                           1 ,255,000 
Stock  ;u  Hamburg    

Stock  a i 

Stock  at  Havre  800.000 

Stock  at  Marseilles 

.stock  at  Barcel 

Stock  at  'I'n.  so-     


001.000      539,000 


'II, (Mill 


11.000 


M.S. I 

•  I  ,1,1.11 

•  l.  Ol  III 
305.000 

i, .nun 
1 16.000 

1,1.0011 

•l.oeo 


09.1 '"«>       191.000 


ii  Boron*  an  •  1.8 

India  I  0  .",1.000 

ll 

Stock  in  Alexam 

so.ck  iii  Boi 

*  |,| 

Stock  in    I       s 

21.849 


•HII 
•VII 

1,620 
19 


nun 
Olio 

ooo 
ooo 

ooo 


702.000  1,362 


45.000 

110  211 

K)  70 

360.000  1  10 

ii.OOO  7  10 

I  is  1,504.999  1.249 
:(70  I.26H.932  1.126 
874        12.162  8 


.000 
.000 
.000 

,000 

.000 

, I 

.17(.t 
.77  1 


or  the  abo  ■  I  other  d<  ecrli  follows: 

Ltverpi  S77.000 

i 

Oontlni 
Amerli  ■ 


301,000  298.000  I 

53,000  25.000  57.000 

27  I. ooo  »1  I.'. ooo  «l  12.000 

304.757  138.000  I'll. ooo 


V.  8.  port  stocks  l.i  lis   1.504.999   1.219.606 

U.  S.  In  «  1.520.370  1.268,932  1    I2ii.l7'.) 


U.  S.  .  21.849        in. .(71        12,162 


8.774 


Total   '  l. 780, 741 


190.000      202                    OOO  lie. ooo 

lo. ooo         15.000        20,000  26,000 

33.000  11  .ooo 

115.000                            "J!  000  •.".L'.ooo 

is, nun         15.000  86.000 

2.000         75.000  70  ooo 

I. -.7. ooo      396.000      360.000  I  lo.ooo 
10  7  lo.ooo 

100   I  ,241  .ooo 

Total   I                                             1.7S0.7  1 1  785.559 


Lit  .  rpi  ii  !  ■ 

i 

India  ..; 


Hi. |. 

IVru\ 
Time 


in  'in,| 
I'J  .oo.l 


16  J  Id 

32  ood. 
I  I  96d 


22  ood. 
22  28d. 


L1.94d 

IS    "lid. 

11.45d. 
11.63d. 


•  1  .- 

( 'otltnieiit.il  imports    or  o    76,000    hales. 

The  ires  for  1920  show  a  deer  last   week 

ofl64,6S5                   bin  of  899,792  L919,  an  1 

of Jl ,677,64                 er  1918  andfa  gain  of  1,327,182  bales 
over  1917.  W-* 

^AT  TI1K    INTI'KIOK   TOWNS   the   movement   -that   is, 
the  receipts  for  the  week  and  since  Ang.  l.  the  shipments  for 

the  week  and  the  Stocks  to-night,  and  the  same  items  for  the 

ponding  period  of  the  previous  year    is  set  out  in 

detail  below: 


..•ii 

IfsssaMU  to  March  7  1919. 

Ifltt. 

Shlp- 

mtnis. 

11    r 

5 

tnrnis. 

Mar  . 

7. 

ala„  Kufauu.. 

5.261 

8.568 

15 

2.930 

Monucuim-ry 

aoo 

r..-..:«i 

15.000 

232 

86,916 

Reims 

KM 

337 

54.634 

(08 

Ark..    Helena. . 

OHU 

SO.00S 

B.177 

loo 

84,109 

40S 

6,000 

l.lnlr  Ro«k 

1.797 

171,676 

8319 

43,831 

Tine  Bluff 

400 

2. 307 

197 

17.110 

Ga ..  Alliai.y 

II.  .100 

81 

8,887 

s 

n.97.r> 

1.449 

1,1  iS 

184,088 

l.r.oo 

87  JOS 

l.r.97 

105.34a 

Atlanta 

5,282 

216,003 

8,767 

1    24.384 

AUKUSUl 

3.850 

451.848 

18,089 

143.778 

.-..331 

E  1 15  191,090 

Columbus 

83,741 

17.447 
83.780 

50.598 

100 

Maoon 

2.377 

100,388 

5,041 

167.108 

40,173 

Rome 

S90 

14,300 

La.,  Shri 

950 

71,478 

I.J'M 

71 

50.673 

Miss  .( fclumbui 



16,587 

10 

17388 

60 

1,480 

njarkadAla 

1,781 

132,780 

I  800 

1  l.i. noo. 

47300 

( ireeev 

500 

111.-..  l.W 

27,500 

1 ,700 

1  :;.  17- 

1.20O 

44,000 

Meridian 

ISO 

70 

14.650 

Natehei 

•jr.  i 

871 

86.908 

16.710 

Vlcksburi: 

17. IK. 

780 

10.008 

111 

10.154 

Yazoo  ( 'lo 

iir, 

888 

600 

17.700 

Louis 

8.7'.';! 

410.196 

N  C  .Grnsboro 

•0,468 

0,760 

9,106 

Raleigh 

108 

J  ii 

l  u 

ISO 

ISO 

217 

<>..  Cincinnati 

3.CHMJ 

61,700 

2.41X1 

18,000 

101.458 

2  Ml 

Okla.,  Ardmorc 





.... 

( 'liii-kaahn 

1 1 .63.1 



9.700 

Hugo    . 

too 

Id 

too 

l.:its 

Oklahoma 

87.8W 

6.847 

3i  10 

300 

S.C..  Greenville 

1,613 

117.143 

3.761 

33.01-1 

1 ,781 

1,981 

Green  v. 

16,104 

7,900 

18.368 

Tenn.,Memphli 

24.420 

912.372 

314.157 

Nashville 

l,43f 



1  .1110 

l  868 

171 

1379 

Tex.,  Abilene.  - 

4  7.1  81 



4.071 

17 

7.071 

104 

:,]  i 

Brenha 

6.07S 



1 ,906 

27 

16,161 

Clarkavtlle  ... 

no 

37.770 

300 

1,591 

18.173 

- 

SIC 

10,87* 

K,.I71 

Honey  Grove. 

SOI 

80,681 

Houston 

1,666.731 

21  ,944 

Paris 

1.200 

110,72/ 

1.-,. in  .it 

14  850 

San  Antonio.. 

13 

40.097 

lOi- 

1 .207 

211       4,084 

Total.  41  towns 

1 OS, 155 

5.061.817 

HS. 124 

- 

79.73H 

The  above  totals  show  that   the  interior  stocks  ha 
creased  during  the  week  9,900  hales  and  are  to-night  25 
bales  less  than  at  the  same  time  last  year.     The  receipts  al 
all  towns  have  been  21,003  bales  more  than  the  same  week 
last  vear. 


OVERLAND   MOVEMENT    FOR   THE   WEEK    AND 
8INCE  AUG.  1.     '  btement  showing  the 

overland  movement  for  the  week  and  since  Ang.  1,  M  made 

up  from  telegraphic  reports  Friday  night.  dt  for 

the  week  and  since  Aug.  1  in  the  lai                    .  allows: 

— is 


Shippa 

s  «l 

\  i  i    Mi, ii.  .1 

\  1. 1   Rock   Island 

\  la   Louisville 

\  i.i    Virginia  points. 

Vi.i  other  I  12.  ms 


1 ,1 1  I 
1.718 


10 

Autj.  1  . 
17,034 
94 ,1 1  2 


T<  verland 

1 

land  to  N.  1   .  Boatoi 

ii.  i  »■  ■( -ii  Interior  ton  u* 

Inland,  .^  iuth......        1.820      i  - 


T    1.I20.686 

.1.7.37        151 


Total  to  in-  deducted. 


2  1 1  .(Mi  1 


■   total   n.  i   .norland  • 10 


•  Including  movement  by  rail  t . •  Oanada 

The  foregoing  shows  the  week's  net  overland  movement 

has  Ii.  i  bales,  againsl  2(.).l'.)7  bales  for  th 

year,  and  that  for  the  season  to  date  the  aggr 

rhibits  s  decrease  from  a  year  ago  of  138,081  bales. 


In  Sight  and  8p\  i 
Takings. 
i:>  celpta  al  porta  to  Mar.  :, 

Set  ovi  rland  to  Mar.  f, 

Southern  consumption  to  Mar  .".  a   71,000 


1919-20 


Interior  stocks   In   . 





('a mi'  Into  siu'ht  during  wet  k  .    .21  1,157 

Total  in  sight    Mar.  .",         .... 


Aug.   1  . 
2.172,000 


7s. .Mil 

107.99* 
8,753 

174.751 


Aug.   1  . 
823,754 


Nor.  spinners'  taking  t<>  M  X)      I.  lie,  .1,12 

a  Tnese  f  itnumpMon   inking  not 


•  i  ii  i  r.  Lse  during  ^\ <  ek 

a\  ..liable. 

Movement  into  sighl  in  previous  years: 

l: — 

■i  LT      s        18B.254 

Mar.    «.) )  18,175 

Mar.  1(1 ...169,369 


1 —  Hnlrs. 

«  9,237.572 

1916-1 ; 

lar.  10 9,458.989 

WEATHER  REPORTS  I'.Y  TELEGRAPH.  Our  tele- 
graphic advices  from  the  South  this  evening  denote  that 
while  rain  has  been  quite  general  during  the  we<  k,  the  rain- 
fall has  been  light  or  moderate  in  the  main.  Farm  work 
is  apparently  making  better  progn 

Qalveaton,    Tex.      There   has  been   rain   on   ■•  if   the 

week  to  the  extent  of  forty-six  hundredth-'  of  an  inch.  The 
thermometer  has  averaged  15,  the  highest  being  iii  and  the 
lowest  ;;  | . 

Abilene,  T<x.  We  have  had  no  rain  during  the  pasl  week. 
The  thermometer  averaged  56,  ranging  from  24  to  78. 

Vex.  It  has  rained  on  one  day  during  the 
week,  tn  the  extent  of  sixteen  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  36  to  78,  averaging  57. 

Dallas.  Tex.  There  has  been  no  rain  the  past  week.  The 
thermometer  has  averaged  54,  highest,  84,  lowest  _M. 

Palestine,  Tix.  We  have  had  rain  on  one  day  during 
the  past  week,  to  the  extent  of  fort j '-eighl  hundredths  of  an 
inch .     The  thermometer  ai  eraged  ol .  ranging  from  '_'<'•  to  7<i. 

San  Antonio,  Tix.  -There  has  been  rain  OD  one  day  the 
past  week,  to  the  extent  of  two  hundredths  of  an  ineh.  The 
thermometer  has  ranged  from  ;'>()  to  84,  averaging  57. 

Orleans,  La.  There  has  been  rain  on  three  days  of 
the  week,  to  the  extent  of  two  inches  and  sixty-nine  hun- 
dredths.    The  thermometer  has  averaged  50. 

Shreveport,  La.  -There  has  been  rain  two  days  during 
tlie  week,  to  the  extent  of  two  inches  and  sixty-four  hun 
dredths.      The  thermometer  has  ranged  from  27   to  (>'.). 

Mobile.  Ala.  Farm  work  is  now  progressing  fairly  well. 
It  has  rained  on  three  days  during  the  week,  to  the  extent 
of  one  inch  and  ninety-eight  hundredths.  The  thermometer 
has  averaged  17.  the  highest  being  70  and  the  lowest  25. 

!  We  have  had  rain  on  thr lays  during  the 

past  week,  to  the  extent  of  one  inch  and  seventy-five  hun- 
dredths. The  thermometer  averaged  ■l>~ .  ranging  from  is 
to  64. 

Savannah,  Oa.  It  has  rained  on  two  days  during  the  week, 
to  the  extent  of  fifty-five  hundredths  of  an  inch.  The  ther- 
mometer ranged  from  30  to  64,  averaging  14. 

Charleston,  S.  C— Rain  on  four  days  of  the  week.     The 
rainfall  has  been  one  inch  and  fifty-six  hundredths. 
age  thermometer  44.  highest  61,  lowest  'J7. 

Charlotte,  v.  C.  It  has  rained  during  the  week  to  the 
extent  of  one  inch  and  seventy-six  hundredths.  The  ther- 
mometer hs  t6,  the  highesl  being  61  and  the 
lowest    17. 

EGYPTIAN   cotton       The  Alexandria  Cotton  Com- 
pany, Ltd.,  Boston,  has  the  following  by  mail  from 
andria  under  date  <>f  Jan 

pol  market  has  been  much  quieter  than  during 
hot  t  his  musl  be  attribut 
s,  ii.  rs,  who  prefer  holding  off  the  market  to  m  Ming  th<  lr 

ciu    level  ..f  pi  interior 

about  five  to  ten  cents  per  pound  above  the  mark.-:  rates  In  Alex- 
andria     The  demand  from  abro  n  onlj  moderate,  and  should  it 
eoir  in  ue  so  for  some  time  a  change  in  the  pi  de  of  seller* 
probable       The  arrivals  from  up-country  have  now 

cantars  and.  basing  ours<  -  received  relative  to  cotton  in 

>riii nine  factories  or  with  cultivators  in  the  Villages,  we  maintain  our  opinion 
that  the  outturn  of  1919  crop  will  amount  lo  about  six  million  cant 
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WORLD'S  SUPPLY  AND  TAKINGS  OP  COTTON.— 
The  following  brief  but  comprehensive  statement  indicates 

at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton  Takings. 

Week   and   Season. 

1919. 

1    Season . 

Week. 

Season . 

supply  I" ib   27 

6.41K,  , 

.432.028 

174.761 
62.000 

10. ooo 
3,000 

lmY.i;,7 

62.000 
620.000 
610.000 

4.792 
0.162.160 

1.701.0(H) 
1,1. ooo 

730 
143.000 

Ameriaui  insight  to  Mar.  5 

Bombay  receipts  to  Mar 

Other  India  sin  pis  to  Mar.   1 

Alexandria  receipts  to  Mar.  ;t 

Other  supply  In  Mar.  8* 

8.098.866 

1,351  .ooo 

10.000 

601  .ooo 

116.000 

Total  supply 

Deduct — 

Visible  supply  Mar.  5 

"s"..178  5.6S6,779 
6,853.74]     6353.74]  5. 453.919 

13.233.316 
5.458.940 

Total  taking  to  Mar.  5.a 

or  which  American 

Of  which  other 

435.842 
273.842 

162.000 

10.231.437 
7.560.437 

2.671.000 

167.830 
65.000 

7.779.867 

6.210.307 

•  embraces  receipts  In  Europe  from  Brazil,  Smyrna.  West  indies.  Ac. 

a  This  total  embrace!  since  Aug    1  the  total  estimated  consumption  by 
Southern  mills.  2.172.000  bales  in  [019-20  and  2,273.000  bales  In  If) 
taking*  not  being  available-    and  the  aggregate  amounts  taken  by  Ni 

and    foreign   spinners     8,059.437   bales    In    [010-20   arid    5.508,367   baits   in 
1918-19.  Of  Which  ilea  and  3, 937. 367  bales  American. 

6  Est  im.li  ed . 

BOMBAY  COTTON  MOVEMENT.— The  receipts  of 
India  cotton  at  Bombay  for  the  week  ending  Feb.  12  and  for 
the  season  from  Aug.  1  for  three  years  have  been  as  follows: 


e     urn  12 
U  at — 

1919  SO 

1918-19. 

1917  18. 

133  000 

Sinct 

W,,k 

l  469.000 

72.000 

1.103.009 

■nil. nun 

frum 

n. , ' 

Strut  August  1. 

Hrltain. 

Cnnti- 

Total. 

Britain. 

Cinill- 

Japan    it- 
China. 

Total. 

1 

1919  20 
1918   19-. 
1917   is   . 

2  MX 
1,001 

41,00 

94.001 

14.001 

137.000 

is  ooo 

42,000 
20,000 

l  18, 

8.00C 

291,000 
61  u'ii 

40,001 

2.u0(i 

979.000 
797,001 

10,000 

1312,000 

Oth. India* 
1019  20 

58.600 

1918   19. . 

CUT    is 

1.IKM 



J. nun 

20  OOO 

Total    all 
1919  20 
ens  |9. 
1917   is 

2.001 

4 1 .000 

91, (MK 

17,000 

54  600 
28.00 
1  13,00 

837,001 

979.000 
260,001 

7H7.nni 

1.370,600 

;(;,7.nnii 

1  004  000 

•  Nn  data  tor   1917-18,  DgUTI  -  tOT   1918-19  arc  since  Jan.    1 

ALEXANDRIA  RECEIPTS  AND  SHIPMENTS  OF 
COTTON. — The  following  are  the  receipts  and  shipments 
for  the  week  ending  Feb.  11  and  for  the  corresponding  week 
of  the  two  previous  years: 


Alexandria.  Egypt, 
teb.    11. 

1919-20. 

1918-19. 

1917-18. 

Receipts  tcanlars) — 

This    week    

120.154 
5.137.423 

173.285 
4.007,748 

72.S11 

4,572,798 

Export  (balrs)- 


To  Liverpool 

To  Manchester,  Ate 

'I'n  Continent  and   India 
To  A  merica 


Total  exjxirt* 


Sine* 

Atty.   1 


209.293 
121 ,361 

'.17  .OS  J 
13.496  219.060 


19.914  646.786 


10,219 
7~579 


Since 
Aug.  1 . 


160.279 
79.771 
78.136 

1  1  .792 


17.798  329.977 


2.730 


Since 
Aug.  1. 


130.582 
121 ,322 
45.433 

13.530 


2.730  310. St, 7 


Note. — A  cantor  in  99  lbs.     Egyptian  bales  weigh  about  750  lbs. 
The  statement  shows  that  the  receipts  for  tho  week  ending 
Feb.    11    were    120,151    cantars   and    the   foreign   shipments 
were  19,914  bales. 

MANCHESTER     MARKET.      Our    report     received    by 

Gable  from  Manchester  to-night  states  that  the  market  U 
quiel  but  strong,  with  a  very  moderate  movement  of  both 
yarns  and  cloth.  We  give  prices  for  to-day  below  and  leave 
those  for'previotis  weeks  of  tins  and  last  year  for  comparison: 


19' 

1919. 

HH 

hi    Shirt- 

•     |  n 

8H    6i.  Shirt- 

Corn 

321 

met 

f  'emmon 

Mid.           321  Cop 

ii.i.  Common 

Mitt 

Twin 

to  Fine  Ml 

Up 'l 

Ttriit 

10  Finrtt 

Vp  ■ 

Jan 

fl. 

«. 

•  d 

■  a 

ri          <1 

d. 

K    fl                  Id 

(1 

9 

66 

• 

64 

3H   4 

•  42  0 

88.79  3«H 

e» 

39 

23  0      »32  0 

10  3ft 

16 

.',« 

■ 

66 

M  n 

01. 

M 

.'in      i 

111  (14 

23 

67  <■( 

«* 

68 

39  6 

942   6 

27  (16  31  H 

o 

34 

21    0      W30  0 

16  H4 

30 

M 

A 

68 

40  0 

28  31  29 S 

sj 

31  >■> 

80  1     I    . 

in  69 

6 

a 

70 

40  ft 

m 

80   1      <*29  0 

1  1 

i 

71H 

i!  a 

<„. 

17  o     ' 

00 

a 

42  r. 

30  51  27  M 

i.i, 

27 

1  1 

o 

73 

SO  09  27 

,.,. 

17  is 

61 

i 

oi 

siMi'i'ixc  NEWS.     At  shown  on  a  previous*  pace,  the 

exports  Of  cotton  from  the  United  States  the  past   week  lia\e 
reaehed    l'JS.srj    bales.      The    shipments    in    detail    as    made 

up  frum  the  mail  and  telegraphic  retun 


Total  bales. 
N'EW    VORE — To   Liverpool — Feb.   27 — Belgic.   470. ..Mar.    1 — 

in  Augusta  Victoria.  246 716 

To  Hamburg — Feb.  27— Mongolia,  670 670 

To  Barcelona— Mar.  2 — I*.  de  Sa.strustepui,  25 25 

To  Geno  i      Feb.  27  — TarantJa.  200. -.Mar.  1 — Apwidale.  65..        265 

To  Piraeus     Mar.    1—  Schoharie.   100 100 

GAX.VE8TON-  To  Manchester — Feb.  28 — Minnie  de  Larrinaga, 

Mar.  ;. — Quistconck,  3.909 13.840 

To  Genoa      Feb.  28— Montello.  12.535 12,535 

NEW  ORLK  \\^    -To  Liverpool— Peb.  27 — Barbadian.  5.926 

Mar    3 — Matador.  9.500:    Mcltonian.  3,000 18.426 

To  Manchester — Feb.  28 — West  Coast.  11.400 11.400 

To   Antwerp    -Peb.  -'7  -Southern.  1,419 1.419 

To  Genoa    -Mar.  2 — KenowmJs,  11.791 11.791 

To  Japan      Feb.   27— Hawaii  Maru,    1 1 .400- .  .Mar.  2 — Toko- 

fuku  Maru.  0.105.. 17.505 

To  Mexico      Mar.   1  —  Mount  Vernon,  15 15 

8  W  \  VV  \ll     -To  Bremen — Mar.  4 — West  Errol.  7.039 79,03 


.Mar.    2 — Mul- 


75 


To  Hamburg — Mar.  4 — West  Krrol.   75 

To  Japan    -Feb.    28 — Westmoreland.    3,500. 

pua,   1.421 

(II  IRLE8TON — To  Liverpool — Mar.  4 — Western  Wave,  10,826. 

B08TON      Id  Liverpool  — Feb.   Anglo-Mexican  743 

PHILADELPHIA— To  Hamburg— Feb.  18 — Oakland.  100 

BAN  I'K  \N'(  1ISC0 — To  Japan — Feb.  28 — Siberia  Maru.  3.119 

TACO.M  \  -To  Japan— Feb.  19 — Arabia  Maru.  6,337.. .Feb.  20 — 

Tacoma  Maru.  3.945 --- --- 10.282 


7.921 

10.826 

743 

100 

3.119 


Total 128.812 

The  particulars  of  the  foregoing  shipments  for  the  week, 
arranged  in  our  usual  form,  are  as  follows: 

('.real      Ger-  Bel-                  Italy  & 

many.  gium.  Spain.  Greece.  Japan 

670       25        365       

12,535       

1,419       11,791 

7.114       .-       


Britain. 

NVw    York...       716 
Galveston         13,840 

New    OrlcaiLS.29.826 

Bavannah 

Charleston..  .10,826 

Boston 743 

Philadelphia  .    

San    Francisco     

Tacoma 


Mex- 
ico. 


17,505 
7.921 


15 


100 


3.119 

10,282 


Total. 

1.778 
26.375 
60.556 
15.035 
10.828 
743 
100 

3.119 
10,282 


Total 55.951     7.884     1.419  25  24.691  38.827  15  128.812 

COTTON  FREIGHTS.— Current  rates  for  ootton  from 
New  York,  as  furnished  by  Lambert  &  Burrows,  Ino.,  are 
as  follows,  quotations  being  in  cents  per  pound: 


Liverpool.  l.sOo. 
Manchester.  1.550. 
Antwerp,  .90o. 
Ohrut,  via  Antwerp,  .900. 
Havre.  1  oOc. 
Rotterdam.  .90o. 
Genoa.  1  00c. 
Christian!*.  2  300. 

LIVERPOOL 


Bombay.  1.50c. 
Vladivostok. 1.50e. 
Gothenburg.  2  25c. 
Bremen.  1  75c. 
Hamburg,  1  76c. 
Danzig.   1.76c.  asked. 
Pr  tens,  1.60c. 
Bslonlea,  1  50c. 


35.000         26,000         22,000 


Stockholm,  2.S00. 
Trieste.  1.50c. 
Flume.  2.0)0. 
Lisbon,  1.00c. 
Oporto.  1  50o. 
rtaroelona  direct,  1.50c. 
Japan.  1  50c. 
Shanghai,  1.60o. 

By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  sales,  stocks,  &c.,  at  that  port: 

Feb.  13.      Feb.  20.      Feb.  27.    March  5. 

Salis  ofthe  week 44.000 

or  which  speculators  took 

( )f  which  exporters  took 

Sales,    American 30,000 

Actual    export 7.000 

Forwarded 114,000 

Total    stock 1,086.000  1.063.000  1,110.000  1.067,000 

Of  which  American 870,000      842,000      883.000      877,000 

Total  imports  for  the  week 165,000         80,000       143.000       101.000 

Of  which  American 111.000        60,000       114,000         69,000 

Amount  afloat 428.000      427.000      401,000        

Of  which  American 346.000      362.000      337.000        

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


20.000 

10.000 

101.000 


16.000 

18.000 

105.000 


10.000 
24.000 
96.000 


Spot 

Saturday. 

Monday. 

Tuesday. 

Wednesday. 

Thursday. 

Friday. 

Market,      1 
12  16      • 

P.  M. 

Quiet. 

Quiet. 

Quiet. 

Fair 
buslnesi 

doing. 

Quiet . 

Mld.UpI'dti. 

29.90 

29.43 

29.18 

29.55 

29.15 

Sales 

HOLIDAY 

5,000 

4. 000 

6.000 

6.000 

4,000 

Futures. 

Market      ] 

Quiet. 

I6Q28  pta 

decline. 

Steady. 
7 1«  14  pta. 
advance. 

Quiet, 

14  0i  22  pt.s. 
advance. 

Steady. 
XS.ot.21  pta. 
advance. 

Easy, 
decline. 

Market.      I 
4               < 
P.M.     1 

Quiet. 

22Q86  pta. 

decline 

Irreeular. 

a  io.  7o  pta 

decline. 

Steady.    82 
pt.s.  dec.  to 
10  pts.adv. 

Steady. 
4 10* CI  PU 

advance. 

Unsettled 
62@93  pta. 

incline 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 

below: 


Miircli 
April 

jane 

Jnlv 
Annum 
Beptembi  r 
( letober 
November 

i  ebrusi  ■• 


12X    12H 
p,  in   a.  in 


I-1.       I 
[i    in    p    in 


d.       d. 
27.6627.64 
27.1026  96 

26  in  25  '." 


12M 


!7.is 

:-    ..I 


d. 
26  M 
26  30 


1-"* 


II 


.'i  si  ji  69; 
24  07  2,'t  93E 
23  37  j:i  28U 
22  91  -'.'  77  . 


:  24 

i  23  r.:<  i 


d 
16  98 
16.41 


d. 

26.94 

6.33 

;,  8> 

24.84 


22  .'l  22  07  .'1  nr  21.64  21 
22.02  2  1    s/,  21    7.-.  21   .r.:t  21 

02 

7  1 

12)4 


27  SO  27  M 

26.22  26.46 

i.67  2  - 
25  12  26.8 
24.51  24  7 
23  6j  2a  82 
22  9j  23.1 
•2  I.I  22  B 
'.'  0i  .'2  2 
21  78  21.9 
21  5121  7 


12.        4 

>.  111.  p.  m. 


►3.20 

!2  50 


26.9016.98 

25.97 

2.',  10 
21  58 
2  1  00 
23  17 
22.60 
22.02 
21.00 
2i  34)21.80 
21   12  21.08 


BREADSTUFFS 

Friday  Night,  Mar.  5  1920. 
Flour  lias  been  quiet,  aside  from  (iovernment  purchases    of 
340,000   barrels.      Before   long   larger   receipts   are   expected. 
I  flour  has  been  offered  at    times  at  somewhat  easier 

in  BOme  eases.  On  the  other  hand  exporter!  have 
DOUght  hard  clear  to  some  extent.  Recent  sales  have  re- 
duced the  stocks  of  this  description.  It  has  latterly  Inen 
more  steady  as  wheat  has  ads  aneed  at  times  at  Kansas  City 
even  When  il  remained  stationary  at  Minneapolis.  Taking 
(he  situation  on  llie  whole,  however,  buyers  ttO  not  seem  at 

all  anxious.    On  tho  contrary  they  still  seem  to  be  pretty 
well  supplied.     In  the  northwest  of  late  the  market  has  been 

quiel   but   steady.      At    Minneapolis  wheat  for  a  time  at  any 
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rate  was  quiet  and  i!  i  \<  n  reports  that  it  was  rather 

weaker.  On  the  whole  flour  business  of  this  country  i<  quiet 
and  the  mills  do  not  |   rule  to  be  at  all  aggn  Hive  in 

the  matter  of  prices.  But  rye  flour  ha-  been  firmer  owing 
to  a  sharp  advance  in  rye  grain.      Of  late  wheal  ha-  riseu  5o. 

at  Minneapolis  and  I  bo  3o.  al  Kansas  City.  The  Govern- 
ment paid  forits340,000  bbls.au  average  price  of  $10  62  per 

bbl.,  Baltimore  basis  and  $10  on  the  1'acific  Coast.  This 
business  was  muoh  larger  than  expected.  It  is  stated  that 
the  Hour  output  continues  on    the  who!  The 

spring  wheat  mills  la-t  week  turned  out  only  about  .'!  1 '  ,'  of  the 
estimated  capacity;  Kantian  hard  winter  wheat  mills  about 
63%    while    the    Toledo    group    of    soft    winter    wheat    mills 
showed  ;i  slight  increase  to  51%. 
Wheat  has  been   irregular.     The  visible  supply  in  this 

country  decreased  last  week  2,521,000  bushels  Bgainsl  -,- 
087,000  in  the  same  we.  -.      The  total  is  now  50,- 

878,000  bushels  against    118,210,000   i 

have  been  rather  UTegular.  At  one  time  at  Kansas  City 
there  was  a  rise  of  ■'<  to  10  cents.  At  the  samo  time  Min- 
neapolis prices  remained  Unchanged.  The  ca-di  demand 
seems  to  have  fallen  off.  The  dullness  of  flour  certainly 
does  not  help  wheat  now.  Latterly  the  tone,  however, 
has  been  somewhat  firmer,  and  on  the  3d  inst.  prices  rose  5 
cents  on  prime  grades.  Supplies  are  light  except  those  of 
inferior  grades. 

C.  P.  Goodwin  of  ( foment  ( 'urtis  ft  Co.  makes  the  reserves 
of  wheat  on  March  l  14.6%,  or  137,362,000  bushels,  against 

1  1.1%,  or  129,258,000  bushels  last  year,  lie  gave  no  esti- 
mate on  condition  of  winter  wheat  00  account  of  the  pro- 
longed winter.  In  the  Southwest  conditions  under  last 
December.  The  North  v..  t  was  hurt  by  winter  killing. 
The  Snow-Hartlett-l'r;i/.ier  report  of  farm  stocks  of  grain 
March  1  makes  wheat  in  first  hands  15.3%  of  last  year's 
orop.  or  142,000,000  bushels.  This  is  16,000,000  bushels 
more  than  was  so  held  a  year  ago,  but  is  slightly  less  than  the 
average  of  the  past  five  years.  With  tho  exception  of  last 
year,  when  the  official  reserve  WSI  only  14.1%,  the  present 

return  is  the  Bmallesl  percentage  reported  in  many  years. 

It  adds  that  it  is  admittedly  too  early  for  a  definite  judgment 

upon  growing  wheal  conditions,  but  local  advices  emphasize 
a  feeling  that  a  very  poor  wheat  crop  is  in  prospeol 

a  large  area.  From  Ohio  to  Missouri  the  important  wheat 
territory  is  infested  with  hessian  fly.  Exposed  fields  and  a 
long  continued  ice  pack  leads  observers  in  Ohio,  Indiana, 
Illinois,  Kentucky,  Tennessee  and  portions  of  Missouri  to 
expect  severe  winter  tolling.  In  Oklahoma,  Kansas  and 
Nebraska  the  fall  and  winter  were  lacking  in  moisture  and 
the  plant,  while  not  permanently  injured,  will  require  ample 
moisture  and  good  weather  to  secure  a  favorable  start. 
In  California  rainfall  has  been  deficit  tit  and  a  light  crop  is 
forecast.  The  indications  are  that  the  wheat  crop  will 
start  with  a  heavy  reduction  from  the  already  small  at 
and  with  a  marked  absence  of  normal  spring  rigor,  according 
to  the  above  reports. 

In   France  the  weather  has  been  favorable  and  all  grain 
crops  improved.     In  the  United  Kingdom  the  expectations 

arc  that  bread  will  soon  be  raised  to  one  shilling  per  four 
pounds  in  order  to  absorb  additional  costs.  Italy,  according 
to  advices  received,  is  reducing  the  bread  ration.  There  are 
complaints  of  dryness  coming  from  that  country.  Further 
rains  fell  in  south  and  north  Africa,  but  tho  early  drought 
which  was  very  severe,  is  said   to  have  destroyed  any  hope 

of  a  surplus  in  wheat  there.  From  Russia oome  conflicting 
reports.  One  report  says  that  it  is  impossible  to  accumulate 
port  stocks,  which  will  make  shipments  unlikely,  while  at 
the  same  time  it  admits  there  are  good  Ukrainian  BUpplies. 
Railroad  transportation  is  lacking  In  the  Balkans  the 
weather  has  been  severe.  In  India  harvesting  has  just 
started  and  reports  so  far  are  good  Latterly  prices  have 
advanced  5c.  at  Minneapolis  and  1  to  3c.  at  Kansas  City. 
To-dav  a  rise  of  f>  to  10c.  on  prime  grades  was  reported. 

DAII.-i    'LOSING  PRICES  OK  WHEAT   IN"   NEW   YORK. 

Sat.    Mon.    Tues.     Wed.  Thurs.      Fri. 

No.  2  red -- 

No.  1  spring 

Indian  corn   has  advanced   on    better   buying.      Farm  re- 
m  n  68  turn  OUt  to  be  smaller  than  had  !••  ■  bed.     Shorts 

have  covered  freely.  Meanwhile  receipts  at  primary  points 
have  been  only  moderate.     Contract  stocks  at  Chic. 

small.  Cash  markets  have  been  firm.  Eastern  roads 
are  making  strenuous  efforts  to  clear  up  and  relieve  the  con- 
gestion, which  caused  embargoes  against  shipments  from  the 
West.  This  may  pull  down  the  western  stoeks.  The  market 
had  become  oversold.  The  technical  position  therefore  if 
nothing  else  called  for  a  rally,  and  in  a  few  days  it  amounted 
to  about  S  cents  per  bushel.  The  consumption  is  1220.000.- 
000  bushels  larger  than  last  year.  Austria's  purchase  of 
500,000  bushels  of  rye  on  Paris  credits  had  some  effect.  It 
makes  some  believe  that  the  Allied  Governments  are  dis- 
posed to  help  the  ( lentral  Nations  to  buy  food.  The  n 
of  corn  are  stated  by  Clement  Curtis  .V  Co.  at  10.1 
1,170,000,000  bushels  compared  with  34.2'  j  or  855.000.000 
bushels  on  the  revised  crop  of  the  previous  year.  Country 
elevators  report  large  holdings  of  corn,  which  it  is  estimated 
makes  the  total  corn  reserves  this  year  1.200,000  bushels. 
Snow  of  Bartlett  1' ra/.ier  A,  Co.  savs  that  the  orop  carried  over 
is  25.4%  or  1,011,000.000  bushels.  Using  the  official 
estimate  of  the  crop  he  makes  the  reserve  1.032.000,000 
bushels.  Crop  distribution  from  Nov.  1  to  Mar.  1.  appears 
as  1,957,000.000  bushels  against  1,737,000.000  bushels  for 
the  same  period  last  year. 


On  the  other  hand  not  a  few  regard  the  advance  as  only 
temporary.      They    think    everything    a'  ant     time 

points  to  a  gradual  decline  in  commodities  in  the 
deflating  war  inflatl  1  prices.      Tin-  visible  supply  last  week 

increased  I70,ooo  bushels  as  against  a  decrease  in  the  same 
week  last  year  of  7io, (MX)  bushels.    This  brings  the  total  up 
to  4,051,000  bushels,  againsl  1,433,000 
it  was  said  in  Chicago  advices  thai  western  roads  will  not 

allow  their  cars  to  be  used  for  ship]  ;   bound.      It  is 

said  too  that   several  lot-  .Id  for  export  have  been 

cancelled  at  the  seaboard,  than  it  would  OOSt 

to  ship.  Broom  corn,  Indian  corn  and  01  rtain  related  plants 
from  all  foreign  countries  will  be  denied  entry  into  the 
United  Stat  to  the  discovery  recently  of  the  corn 

borer   in    imported    corn.      A    membership    in    the    CI 
Hoard  of  Trade  hai  just  sold  I  I  net   to  the  buyer, 

fhis  week  of  £200.    To-day's  prices  for  com  declined 

but  they  are  higher  than  last  Friday. 

]>aii.\    CLOSING  PBJCX8  OP  CORN    in    m  w    Wil;K. 

Sat.    Mon.    Turn.     Wtd    Thun.      Wri 
No.  I  yellow .    17.r. 

DAILY  CLOSING  PRICES  0»  CORN   II  Ti   RES  in   CHICAOO 

sut.    Mon.    Tver.    Woi.  Thvn      Wri. 

M.iv  ileliviTv  in  elevator Cl  140H    143k    lll'i 

July  delivery  In  elevator 131         1  :i  I         133J4    l.'ll1.     I  .'«»>«{     135*4 

September  delivery   in  el.-.  ',     I  .'7  '  ,     1.  .     131H 

Oats  advanced  in  company  with  corn.  There  was  an 
active  demand,  too,  following  the  relatively  small  estimates 
of  fan  The;,     took  not    a  few  by    surpris. 

although  exporters  have  not  been  buying  oats  much  of  late 
th.y  are  said  to  have  bought  half  a  million  bushels  early  in 
the  week;  and  it  took  the  same  quantity  of  rye.  At  hast 
that  was  how  most  people  understood  it.  N'o  doubt  the  new 
export  demand  for  oats  is  light.  But  supplies  arc  small  and 
Offerings  have  been  readily  taken.  The  visible  suppl 
week  decreased  16,000  bushels,  bringing  it  down  to  10,401 ,000 
bushels,  against  27,663,000  bushels  a  year  ngo.  In  tho 
middle  of  the  week  bids  at  Minneapolis  for  rye  wer- 
over  May  on  the  track  at  Baltimore.  This  was  a  new  "high" 
on  the  crop.  The  rve  "visible"  decreased  last  week  Ml. 000 
bushels  and  is  now  17,896,000  bushels;  barley  fell  off  344,000 
bushels  and  is  now  'A, 073, 000  bushels.  Oats  reservi 
stated  at  31.5%,  or  37S.OOO.OOO  bushels,  compared  with 
38.2%,  or  588,000,000  bushels  on  the  big  crop  of  the  previous 
year.  Snow,  says  the  oats  reserve,  is  31.3%,  the  smallest 
reported  since  1902,  when  it  was  30.0  and  with  that 
tion,  is  the  smallest  reported  in  many  years.  The  total 
farm  stock  is  figured  at  370,000,000  bushels,  or  on  the  basis 
of  the  Government  crop  estimate,  it  is  390,000,000  bushels. 
It   is  practical! v  200,000,000  bush  year, 

290,000,000  bushel.-,  less  than  m  1918,  and  121,000,000  bush- 
less  than  a  five-year  average.  On  the  other  hand,  realizing 
sales  caused  reactions  at  times,  especially  as  country  offer 
ingS   increased.      There    were   reports   of  exporters   reselling. 

To-day  prices  fell  but  the  close  higher  than  last  week.  Rye 
also  declined  but  May  (tided  ll:i4c.  higher  than  a  week  ago; 
it  was  at  one  time  16c.  higher  than  then. 

DAILY  CLOSING  PRICES  OF  OATS    IN    NEW   YORK. 

1  urs.     Wed.  Thurs.      Fri. 

No.   1   white MH'j    lill         104 M    '"' 

No. 2 white  108       103       mi       I03H   i"«       103M 

DAILY  (LOSING  PRICES  OF  OATS   H  TI    RES   IN    CHICAGO. 

Man.  Jurv.      W'd.   7/ne 

M.iv  deliver?  in  elevator .( 

hrery  In  elevator 72H  76H     77h     "6 

DAILY  (LOSING  PRICE8  OF  Rl  i:  I  (    It  Rl  -  in   ..HK  \(.o. 

Sat.      Mon.  lues.    Wed.    Thurs.   Fri. 

M.iv  iletivcrv  In  elevator cte.  159  24.    16  167M    170M    ,l'rHi 

July  delivery  in  elevator 155        1  [167        161 

The  following  are  closing  quotations: 

FLOUR. 


Sprint?  patents $12  75 

\\  inter  straight* ,  soft    10  75v» 

Kanaai  straights 12  25(4 

Rye  Hour 9  00® 

Corn  eoods,  KM)  lbs. — 

Yellow  meal 3  80® 

Cornflour 3  bo® 


$13  50   Barley  goods — Portage  barley: 
1 .-$7  70 


11  00 
13  00 
9  50 


Nos.  2.  3  and  4.  pearl.  6  95 

Nos.  2-0  and  3-0 7  70@7  86 

1-0  and  5-0 7  95 

3  00  Oats  goods  —  Carload. 

spotdellvery 9  60 

GRAIN. 

Oata — 

No.  1 10} 

No.  2  whit*. I1 

No.  3  white 103 

Barley — 

F.itlinK 1  Sfl 

Malting 165 

The  statement  of  the  movement  of  breadstuff!  t<>  market 
indicated  below  are  prepared  by  us  from  figures  collect,  d  by 
the  New  York  Produce  Exchange.     The  receipt* 

ad  river  ports  for  the  week  ending  last  Saturday  and 
since  Aug.  1  for  each  of  the  la-t  three  years  have  been: 


Wheat — 

No.  2  red $2  36H 

No.  1  spring 2  34H 

Corn — 

2  yellow 1  75 

Rye- 
No. 2 1  88H 


Receipts  al —        Flour 


Minneapolis.. 
Dultith 

kee 

Toledo 



its 

Peoria 

Kansas  city.. 

Omaha 

Indianapolis.. 

Total  wk.  '20 
Same  wk.  '19 
Same  wk.  'IS 


256.0001 


116.000 
79.000 


4.'.-v  OHO 
233 .000 
432.0001 


Wheat. 


■ 

1. 1  lino 
9.1.000 
10.000 

I 

217.0O0 
36.000 


4.067.000 

4.267.000 
1.030 .000 


41  i  000 
25.000 

4  24.0001 
557.000 
40I.0OO, 


12.669.000 


</.)/.< 


6.000 
402.000 

33.000 
31S.000 


70.000 


6,190  000 

6.9S0.0O0 


Bar  lev. 


3  OHO 
14.000 


472.00O 
1,457.000 


1919-20  14  U>9  000  349.1«U.000  123.066.000  143. 243.00022.214.OOrt23.124.OOo 

1918-19   ..      9.974  000357 .9OO.OO0l37.SO9.OOO2Ol.7O3.OOOiO.43S.OOO29.468.OOo 
1917-18  '  9.886.000'139.0S4.000  123.31s.OOO-,10.339.00034.341.00018.637.0ro 


Rye 


210.000 
40.000 


vooo 
6*00 


m-.i.ooo 
860  i»-o 
414.000 


996 


THE  CHROxMCLE 


[Vol.  110. 


Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  1\  b.  28  1920  follow: 


Receipts  at — 

Flour. 

Oats. 

■ 

Bushels. 

Bushels,    i 

Bushels. 

Hew    York... 

18,000 

50.000 

Philadelphia  . 

Ballln 

100,000 

17.000 

• 

Mulitr 

91.000 

14.000 

Ml 

30.000 

Boston 

13,000 

S9.000 

1.000 

843.000 

807  oiHi 

643.000| 

700 ' 

523.000 

343.000i 

.'.I'M  (Hid 

ID    1  '18 

2.874.000 

pta    do  Dot   Include  yralu  :_'h   .Now  OrtMIU  f.ir  for,  i -a   port 

The  exports  from  the  several  seaboard  ports  for  the  week 
ending  Feb.  28  are  shown  in  the  annexed  statement: 


U  from — 


Biuhtls 

80.000 
14 1,000 

'.'II  111)11 

90.000 

i . ,  666 

B0.OO0 


Bushels. 
60,000 


30.000 


33.000 

f.666 

192,000 
12,000 

21.000 


417.000 


6.000 


New  York 

Portland,   »le._ 
Boston 

i[)hla... 

Baltimore 

Newport  Neva. 

Mew  ( irleans 

St.  John,  N.  H 

week ■  134,863  117.000  I  ■ 

170,447      L0  1.342  876.647      260,210  658,000 

The  destination  of  these  exports  for  the  week  and  since 
July  1  1919  is  as  follows: 


Barley.  I   Peas. 




130.000        


Exports  for  \Ve*k 
and  Since 
July  1  to — 


■ 
i't 

Am.  Cols 

ntrlos    . . 


WtA 

Feb.    2) 


122.197 

149,863 

2,000 

21,000 


-,  01,0  1  I. is.".. 71.2 


July  1 
1919. 


Barrels . 

5.243,482 

7.124.742 

766,119 

949,073 


113,346 


Feb.  28 
1920. 


797.V.12 
153,000 


Since 
1919. 


Bushels. 

46.766.032 

73,514,665 

109,606 

4.530 

"""25 


I20.394.76f       139  5  5  '     2  128  8S 

I 


1 1 'c* 
1920. 


Bushels. 
107,252 


32,000 


Since 
July  1 


The  world's  shipments  of  wheal  and  corn  for  the  week 
ending  Feb.  28  1920  and  since  July  1  1919  and  1918  are 
shown  in  the  following: 


BxporU  . 


.North  Amer 
Russia 

ilna 

Australia  ... 

India 

Oth.  • 


rVeek 


Bushels 
2.827,000 


1,760,000 


Since 
July   1. 


Since 
July  1. 


Bushels.         Bushels 
244,688,000  '05,908,000 


('00    62,652.000 



1.911,000     2,647,000 


Bushels 
136,000 


3.568,000 


Since 
July  1. 


Since 
July  1. 


Bushels.        /< 
1.813,000      7, 


89.907,000 
l",75b"666 


26,316,000 
2~,817~.666 


iOOJ06.S20.000    3.701,000    93.470.000    36.431.00 


Tho  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  Feb.  28  1920  was  as  follows: 


United   State*— 

New  'i  ork    -    



Philadelphia 

Baltimore 

New  purl  Newi 

New  Orleans l 

Ml 1 

liulfalo H 

afloat 1 

Toledo 

Detroit 

0 - 9 

afloat 

Milwaukee -   1 

Duluth 1 

ipoUs 8 

mil 

City 10 

Peoria 

Indl.'itiaiioll.H 

i 2 


DRAIN 

bush. 
609  ooo 

493,000 


STOCKS. 

Corn. 

bush. 

54.000 

11.000 

1 VI. 000 

335,000 


911.000 

-■-  !  i 

168.000 
426  000 

986, ) 

32.000 
780.000     1 


10.000 

54,000 


(hits. 

bush. 
229,000 
134,000 
230.000 

07.000 
103.000 

37b"666 


Rye. 

397,000 

4  .000 

420.000 
2,032,000 

lis. 000 


Barley. 

214.000 

2.000 
41.000 
27.000 


46.000    S6.000 

16,000   115,000 

846,000  3,643,000 


oio.ooo 
,666.000 
874,000 

502.000 

5.000 

428.000 
394.000 


■1M.O00 


100.000 

280,000 

102.000 
460.000 
916.000 


585,000 
139,000 

3.000.000 
114.000 
382,000 
176,000 
48,000 
287,000 


601.000 

146,000 

30,000 

367,000 

302,000 

2,182,000 

188,000 

49,000 

1 .825.0110 

231,000 

6,532.000 

84.000 

4,933,000 

B24.000 

■1(1.(100 

88,000 

195,000 

7.000 

343,000 

40,000 

Total  Feb.  28  1920 50,876,000  4,961,000  10.401,000  20.888,000  3.073.000 

Total  Feb.  21  ecu                 i  4.781,000  10,447,000  20,670,000  8,417.000 

,  l  18.219,000  4,  :                          1,000   17.896.000  1" 

Total  Mar.  3 1918 9.780,000  8,840,000  18,947,000    1.225.000  1 

Note. —  BondMl  uraln  not  Inrludnd  above:  Oats,  4.000  hu.xhola  Now  York,  133.000 

907,000  afloat  Buffalo,  total,  L.044,0001  ilnat  3,000  bi 

1918;    and  barley.  New   York  .3 1 .000.  1  xiluth,  2,000,    Buffalo  afloat,  161.000.  total. 
184.000  bushels,  against  76.000  In  I'M  1 
Canadian — 

Montreal 

It.  William  A  I't.  Arthur.    B, 
Other  Canadian 2 


12,000         2.(2.000 

8,494,000 

1.025.000 


4,000 


Total  Feb    28  1920 1  I, 

Total  Feb.  21  1920 11.160,000 

Total  Mar.   1   1919 44,897,000 

Summary — 

American 60,876  000 


12,000     4,761,000 

10.000      4.' 
123,000     6.04S.OOO 


4,000 
6.000 

3.000 


52.000 

1,768,000 


Canadian 


11,5 


4,951,000   10.401.000  20,388,000 


12.000      4.761,000 


1.000      1.766.000 


iJVOOO     4.063.000   15,162.000  20.392.000     4,789.00n 
Total  1  0      i,-(io,(ioo   16.183.000  20.675.000     5.153.00,. 

Total  Mar.     1   1919. ..  102.616.000     4.600,000  33.011,000    I7.S99.000    10,8 


THE  DRY  GOODS  TRADE 

New  York,  Friday  Night,  March  5  1920. 

Tin  market  for  drygoods  continues  to  be  dominated  by  a 
growing  tone  of  conservatism  in  nearly  all  branches  of  the 
and  the  result  has  been  another  quiet  week  with  prices 
Retail  buyers  throughout  the  country  are  unques- 
g  their  influence  felt  in  every  quarter  of  the 
:  bul  it  is  yet  to  be  determined  whether  their  conserva- 
tive inclinations  are  due  to  the  high  prices  or  a  falling  off 
in  consumer  demand.  It  is  still  the  contention  of  a  great 
many  that  weather  conditions  are  solely  responsible  for  thy 
in  the  trade  and  they  point  for  confirmation 
:  steadiness  of  prices  in  the  cloth  and  cotton 
They  are  boldly  declaring  that  a  market 
that  won't  go  down  can  go  up  and  declare  that  cotton  goods 
have  nol  ye1  readied  their  peak.  There  are  others  who, 
perhaps  a  bit  faraighted,  view  the  situation  with  an  increasing 
degree  of  foreboding.  While  it  is  true  that  resistance  to 
manifested  itself  chiefly  in  suits,  dresses,  clothing 
and  BUch  goods,  cutters  of  cotton  goods  are  beginning  to 
reflect  the  hesitation  that  has  been  noticeable  for  gome  time 
in  other  Lines.  Furthermore,  it  is  becoming  plain  that  dry- 
goods  buyers  are  very  much  inclined  to  hold  off  until  the 
horizon  has  chared  a  bit.  The  outlook  in  financial  circles 
is  not  ing,  especially  in  the  matter  of  reserves  and 

credits.  Managers  of  the  large  merchandise  establishments 
are  becoming  very  firm  in  their  demands  that  buying  shall 
be  confined  to  necessities  with  the  result  that  jobbers  are 
n  porting  spot  business  as  lagging  considerably.  In  instances 
banking  credit  in  business  is  vital  the  restrictions  are 
doing  much  to  lessen  enterprise  and  if. continued  will  no 
doubt  cause  some  of  the  liquidation  that  many  conservatively 
inclined  merchants  would  like  to  see.  It  is  to  be  remembered 
howevt  p,  thai  banking  pressure  always  tends  to  create  talk 
of  lower  prices  and  justly  so,  but  at  the  present  time  the 
demand  for  goods  is  such  that  should  banking  pressure 
be  relieved  within  the  near  future  prices  may  again  be  forced 
up.  The  disciples  of  this  belief,  though,  are  by  no  means 
in  the  majority.  Business  in  the  export  division  of  the 
D  rather  quiet  during  the  week  and  the  lull 
may  be  attributed  to  general  conditions  that  are  affecting 
the  trade  in  general.  It  is  stated  by  one  concern  which 
does  a  large  i  sport  business  that  many  markets  in  close  proxi- 
mity to  Mexico  are  obtaining  goods  there  at  much  lower 
prices  that  would  be  possible  in  this  country.  There  is 
likely  to  be  considerable  growth  to  this  trade  unless  some 
readjustment  in  our  own  market  is  brought  about  enabling 
rican  exporters  to  compete. 

DOMESTIC  COTTON  OOODS.— In  the  market  for 
staple  cottons,  business  has  been  generally  quiet  and  it  was 
noted  that  second  hands  were  better  able  to  sell  goods  for  tho 
second  quarter  of  the  year  if  they  were  willing  to  accept 
slightly  fowt  r  prices.  Buying  as  a  whole  has  been  light  and 
mostly  confined  to  filling  in  purposes.  Brown  sheetings  have 
continued  dull  with  a  slight  easing  tendency.  There  has  not 
been  any  change  in  bleached  goods  and  not  many  are  being 
forced.  Tins  is  also  true  of  most  of  the  heavy  weight  colored 
cottons  as  they  are  well  sold  ahead  and  are  not  being  offered 
any  too  freely.  It  has  not  been  difficult,  however,  to  find 
ready  buyers  for  overruns  beyond  contract  requirements. 
Lack  of  pressure  Of  goods  from  mill  centres  is  not  as  general 
as  it  was  a  short  while  ago  but  most  offerings  in  the  market 
stil!  come  from  second  hands.  There  appears  to  be  a  better 
tone  to  the  inquiries  for  small  lots  from  converters  but  the 
improvement  is  by  no  means  marked.  Jobbers  report  trade 
very  quiet  and  in  some  instances  state  that  their  customers 
are  in  no  hurry  for  shipments  that  are  due  this  month  owing 
to  the  fact  thai  movement  in  their  own  territory  has  been 
retarded.  Somewhat  more  snap  was  to  be  noted  in  the 
demand  for  print  cloths  during  the  latter  part  of  the  week 
but  business  trans;  ted  was  prcltv  a. ell  restricted.  C.raT 
goods,  38-inch  standards  are  listed  at  2.V  ',  cents. 

WOOLEN  GOODS.—  The  market  for  woolens  and  wor- 
steds received  its  first  indication  of  spring  this  week  with  the 
opening  of  a  line  of  overcoatings  and  cloaking*  for  fall  1920. 
quoted  on  the  lines  are  unlikely  to  hold  off  buyers,  as 
the  tendency  has  been  to  take  the  better  qualities  at  higher 
prices  rather  than  the  lower  grades.  The  final  outcome  of  the 
fall  trading  depends  largely  on  the  result  of  the  spring  season 
in  these  goods.  There  is  no  longer  any  question  as  to  hesita- 
tion in  the  market  and  it  is  traceable  to  questions  concern 
ing  the  breadth  of  purchasing  power  necessary  to  move  a 
full  line  at  highest  prices.  So  far  there  appears  to  have  been 
little  let-up  in  demand  for  fine,  high-priced  dress  fabrics. 

FOREIGN  DRYGOODS.— There  has  been  no  change  in 

the  local  linen  market  this  week,  demand  still  exceoding  th 
supply  by  large  proportions.      Although  prices  for  linens  ar 
now  live  or  BUT,  times  as  high  as  they  were  before  tho  war, 
there  is  I  ready  market  here  for  anything  that  can  be  used 
to     supply     the     demand.     Handkerchiefs     are    especially 

and  manufacturers  are  finding  it  impossible  to  secure 
their  needs.  While  the  trade  is  growing  skeptical  regarding 
the  present  level  of  prices  there  mi  ins  to  be  little  likelihood 
of  recessions  at  the  producing  end.  Mills  in  Belfast  are 
now  working  only  '25  hours  a  week  and  operators  are  bocoming 
anxious  lest  unemployment  will  cause  their  skilled  labor  to 

ore  permanent  work.  Burlaps  have  been  offered  more 
t'rech  during  the  week  with  a  resultant  improvement  in  the 
market,  light  weights  wero  procurable  at  10.50  cents  and 
heavy  weights  at  15.75  cents  out  of  steamers. 
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MUNICIPAL    BOND    8 ALE 8    IN    FEBRUARY. 
Our  compilation  of  long-term  municipal  bond 
of  during  the  month  of  February  ahowa  a  decided  decline 
in  thf  aggregate  a*  compared  with  1 1 1 < -  previous  month,  and 
even  us  compared  frith  the  corresponding  month  a  year  ago. 
The  total  for  February  ia  129,148,340,  compared  wit] 
814,022  in  January  1020  and  S30.815.47]  in  February  L919. 
In  Uiis  we  Include  only  S3.000.000  oul  of  the  S12,000,000 

highway  bonds  offend  mi  Feb.  26  by  the  State  of  California 

and  which  were  bid  in  by  the  state  itself.     Later  the  state 

succeeded  in  placing  13,000,000  of  these  bonds  and  this  is 

all  wo  count  in  our  totl 

The  import.i i! t  issues  disposed  of  in  February  comprise: 

.  $2,700,00 

awarded  to  a  syndicate  oomposed  of  the  National  City  Co., 

Old  Colony  Trusl   Co.,   K.   11.   Rollins  &  Sons,  White,  Weld 

A   Co.  and  Wise,   Hobbs  &  Arnold  of  Boston  and  Redmond 

Of  New  York,  at   its  bid  of  100.789;  San   Luis  Obispo 

County,    Calif.,    $1,500,000  5s   at    L00.183;    Duval    County, 

Fla.,  S700.000  5s  at  KM),  and  Indianapolis  School  District, 
Ind.,  $560,000  101.01. 

Short-term     seoux  I     of    during     February 

amounted  to  $44,155,000.  This  includes  $25,000,000  revenue 

bonds,  bills,  corpora  ad  tax  notes  of  New  York  ( 'ity. 

In  Can:;:  -term   bonds  were  sold  during 

February,  a  decrease  from  last  month's  ?1."),()1(.) 

In  the  following  we  Furnish  a  comparison  of  all  the  various 
forms  of  obligations  pul  oul  in  February  of  the  lasl 

1017.  1916. 

S  $  $ 

PannaneM  loan 

Tempor')  loans   U.S.)     44 

Canadian  loans  (perm 


»o.si  ,'7.657 


•  Include"!  tcni|>or.ir    •  Q00  In  Feb    1020 

■47,163.000  In  Feb    1019,  |  ,o  000  m  Feb 

a  Feb    1910 

The  number  of  municipalities  emitting  permanent  bonds 
and  the  number  of  separate  issues  made  during  February 
1920  were  170  and  220,  respectively.    This  contrasts  with 

155  and  193  for  February    1010. 

For  comparative  purposes  we  add  the  following  table, 
showing  the  output  of  long-term  issues  in  this  country  for 
February  and  the  two  months  for  a  seriee  I 


Month  of 
February. 

1920   120.148,340 

1919  -      .   30,815,471 

1918       ...    ..    23,11 
1917   ...   25,9 


1916 

1914 

I '.ui 

1911 

1910 

!  •<>•. 

(90S 
1907 

190ti 


37.047.824 
42,616,309 
37.813.187 
27,668,087 
29.230.161 
23,163.1  !-> 

17. nil. Mi. 

60,914.174 
37,646,730 


for  thr 
1111,962.362 

76.919.397 

122.416.261 

58,072.526 

100.663.423 

17.260.219  ivu 
71,867,1 12  1893 
47,705.866    1892 


! 


Month  of 
February . 


Tu-o  Months 
•  17.746384 

36311,731 
13.114.375 

16,111387 
14,113.931 


In  the  following  table  wo  give  a  list  of  February  1920  loans 
to  the  amount  of  S29,14S,340,  issued  by  170  municipalities. 
In  the  case  of  each  loan  reference  is  made  to  the  page  in 
the  "Chronicle"  where  the  account  of  the  sale  is  given. 

FEBRUARY   BOND  SALES. 
Page.                     Name.                         Rate.       Maturity. 
Minn oii     


889. -Albert  Lea, 

783  .  . Alderson  Twp . ,  Okla 6 

889. -Alpine  School  District.  Utah..  5 
999- -Arkansas  &  Mo.  H.  D.,  Ark..   S 

889. -Athens,  Ga 5 

889--Athens.  Ohio 6 


1921-1940 

1049 
1930-1989 


•4moun/. 
166,000 
16.000 
166.000 
.-,  10.000 


Price. 
100.454 


93.076 


150.000  105.0007 
17.300     101.011 


VHP. 

781 

7M. 
7s|. 

580. 
678 


89 1  . 

Hum 

786 

1 1  ii  ii, 

!     Hill 

786 
891    . 

679— 

KKIII. 

786 

.Is.'.. 

891  .. 
679-. 

786 . 

7s7. 

HUM. 

787. 

Kioi  . 

Kim 
linn  . 
1001. 

1001. 

7s7. 
7s7_ 


(170. 
r.7'.)_ 
10(11. 

1002. 

7ss. 
7-^ 

7ns 

893. 
680. 
580. 


,   --    i . 

,   -    1 1 


' ' 


.(  'llllll 

\     1 
.(Yowl  No.  I  .  Colo 

.('nil:! 

.  1 1 .  r     I ;  i  \  i  r 

. 
mm  (  'ounty.   Ind 

i  >!■  Kalb  <  limn  y,  Ga 

.  1  lougl 

.  I  tOUglas  (  ' Itj  .    Wii . 

.  I  )ll\  .ll  ( '(III 

.  Eldorado,   K  i 

Kim  Ira  8.  I)..  .\  .  1  4  W 

El  Moi 

.  ill.      s       I)    .     |n, I 

I  laka  Irrlg.  Dim..  < 
.Flllmi 
Flemli 
.Fowler,  Colo 

i    olo 

( Iraham  ( 'mini  v.  A 

li  Id.  linl      

.Hamilton,    Ohio 

.  Hamilton,  i  I 
Hamilton  ( 'mint  jr.  1ml. . 
.Hempstead    (T  I    I 

No    26,   \     N 

.  Hendricks  <  'mini  j  ,  Ind . 

Hennepin  Count  v,  Minn.    . 
.Henryi  tta,  <  >kla 

:o  County,  i 
Holyo 

•  I'ulo 

Hurrli 

iiirr.  Colo 

Indianapolis  S.  I)..  1ml 

.Indianapolis  B.  i>.,  ind 

.Jackson  <  mint  y,  Iml 

.  c.iiir 

Jefferson  I  wp.  s.  D.,  Ohio 5H 

.Jerome,  Ida 

.  Kapl.i  

... 
.Kirn  Co     I    .   II.  S.   I)   .  (  lallf..    5W 

Kingsbury  Jl    in    -    D..<    .iif.1 

La  Crosse  i  'mmtv,  Wis 

.Laudi  rdeJe  Co.  Kd.  Diet 

6 



' 
Lincoln,   Calif .. 

.Livingston  County,  Mich 5 

7 

.Lodi.  OeJlf 7 

5 

.Lucas County,  Ohio 6X 

.Madison  County,  Mo 

.  Madison  County,  Ind 

.  Man  in  <  'mi  I 

5 

Minn. 

Mitchell  8.  D     i    dli 

.M  one-wen  s.  I)..  I'a 

.  Montfromi  i  j  i  'ountj  ,  1. 

.Montepeller,    Ida . 

MontpelierSew.  D.  No.  I, Ida 

.Mt.    v  

.  Mt.  \  ernon.  N.  Y.  (3  banj.es) 
Newburgh    N    V 

S 
! 

New  York  City,  N.  ,i 
.No.    Little    Knrk   ft   Gall 

Highway  District.  Ark 6 

.Olympla,    Wash 7 

.orci.  Neb 5H 

.Orem,  UteJi. _ .. 

.OstranderS.  1)..  Ohio 5 

.Paducah  s.  i>.,  Ky .-, 

1  

.Pittsburg,    Calif 5 

.Plant  City,  Pta 6 



.Polk  County.   Iowa 

.Port  Huron.  Midi.  (9  issues)..   5 

.Portland.    Me 

.Prowi  rsCo   -    i>    No    14.  Colo  6 H 

•  unit  v,  Minn 

.Riverside  B    I).  N.  J 5 

.  Rochester,  Mich .. 

.Rock  County,  Wlec 5 

.Rush  County.  Ind 

nciito.  Calif 7 

.St.  Lurie  County.  Fla 6 

.Salina  S.  D..  Kans... 5 

7.  Ark  5 

.Salt  Lake  City.  Utah  (5  issues)  5 

.Salt  Lake  City.  Utah  (6  issues)  5 


• 


. 


1921-1930 


1940 


■ 


1921-1935 
1921-1930 
1921-1980 


1930 


1921-1944 

1931- 

1921- 

■1946 


1921-1949 


1921-1930 
Serially 

1921-19.50 
1930-1940 

"~~194~0~"~ 
1921-1940 


■ 

■ 

■ 
■ 

2.200 

4,700 
14.000 

40.(100 

I 
75,000 

4(1.  OOO 

100.000 

277.000 
2.700  000 

250.000 

200.  OOO 
413. 0OO 
414.500 


I'd 


100 

|(KI 

100 

inn 


1 1 11 1 
98 


100 


100 .023 


100 
100 


100 

Km 
mi  in 

100 


1/100 
100 

101.190 


10(1 

loo 
101.133 

LOO 

Kill 

120  IT 


10O 


100 

100. Of. 


10149 
Ml  6676 


101 

101.25 

100 


100 

100.0002 

97.63 

9V.69" 
97.69 
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Page.  Name.  Rale. 

h 5 

680-^  do. Calif.. 5H 

584 San  Luis  Obispo)  ounty.  Calif.  5 

1002.. Sanpete  Co.  Or   D.  No.  l.l'tah  .. 
High  8    1)..  Calif..  5 

584.  S.  1    .- -  4X 

Tax  8.  D. 

5H 

boo I  City,  ind .". 

>l  Cons.  8.  D..Miss.  6 

--  5H 

u  Isc. 5 

•  12  issues) .  4  H 

788---s'i' !'■  towa .. 

tow  n,  n  .  > 5 

■ 

584— Sncta  Hill,  So.  Caro 

788.. South  Am  boy,  N.  .1 5 

•    i 

684— Sunimil  County.  Ohio.. 5 

lard  Co.,  Mi  .  5H 

Stoddard  Co  .  M 

788-. Switzerland  County.  Ind 4H 

Tillamook  County,  (ire 5H 

... 5H 

780— Twii  i)    No.  l.lda  5 

3.D.,  Irul. 5 

681 Union  County ■    Ohio 5 

893 -.Vanderburgh  Co  ,  Ind.  (3iaa.).  4H 

893— Walt-erboro.  Bo.  Caro 0 

(>sl..\Val'ham.   Mass 4H 

681— Waltham,  Mass. 

894.. Warn  n  B.  1>  .  Ohio 

894. -Warrick  County,  Ind 4H 

.Washington  County,  Ind 4H 

10d3-.Wa.vhinirlon      Co.      Kcl.      Inipl. 

Dial     NO    3,  Ark 

894- -Washington  8.  D.,  Calif... 

Watauga  County,  No.  Caro 6 

789— Wauseon,  Ohio 5 

I008-.  Weld  I  .Colo.  b\i 

1003..Wendell  8.  1>..  Ida. — 

081— West   Minneapolis,  Minn 5H 

681--Wesl   Minneapolis,  Minn 5H 

682--Wes1  side  Irrigation  Disi  . Calif  8 
1003— Winston-Salem,  No.  Caro  -  8 
894— Yakima  Co  s   D.  No.  7.  Wash.  4M 

1004  ..  Yamhill  County.  Ore.— 5  Mi 

1004- -Yuma,  Ariz 0 

.Yuma.    Colo. 6 


Maturity.  Amount. 

1925-1939  750.000 

1921-1960  165.000 

1923-1940  1.500.000 

95.000 

1921-1912  110.000 

1920-193S  19.000 


1950 


1929-1933 


1923-1937 
1921-1930 


1921 


1950 

1940 
1921-1930 


1921-1930 


1930-1914 

1921-1924 

192&-1939 
1920-1927 
1922-1932 

1921-1925 


1925-1950 


1930-1910 
1921-1929 


1921-1930 


1910 
1935 


25.000 

5.000 

120.000 

20.000 

21.700 

20.000 

in. oon 

60.000 

50.000 

9.000 

300.000 

112.000 

t,,ooo 

100.000 

182.400 
1  1.800 

•10.000 

215.000 
65.000 

7.1.00 
6.130 

600.000 
2.000 

50.000 
100.000 

14.000 

30  ooo 
18.500 

11.000 

105.000 

291  ooo 
225.000 

105  ooo 

40.000       1 
60.000 


Price. 

10Q".i83 

100 
100 

98.44 
100 
100 
100 

101.25 
100 

100 

100 

100 
[00 

loi.Oll 

1110 

100 
100 

l/ioo. 10 
97 


100 

100  06 

100 

100 


100 

100.11 

100 


i/li.n  05 

l/ioo  05 

103.79 

100.50 


Total  bond  sales  (for  February  (170  municipalities 

covering  220  separate  issues) $29 , 1 48 .310 


a  Average  date  of  maturity.  (/Subject  to  call  in  and  af'er  the  earlier 
year  and  mature  in  the  later  year,  k  Not  Including  $-11.  [55,000  of  tem- 
porary loans  reported,  and  which  do  not  belong  in  the  list.  •Taken  }>,. 
sinking  fund  as  an  Investment,     y  And  other  considerations. 

ItKVISKD  TOTALS  FOB  IMIKVIOUS  MONTHS. 

The  following  items,   included  in  our  totals  for  previous 

months,  should  he  eliminated  from  the  same.  We  give  the 
page  Dumber  of  the  issue  of  our  paper  in  which  the  reasons 
for  these  eliminations  may  ho  found: 

Page.  Same.  Amount. 

579. .Alton  Park,  Tent).  Man.  list) $150,000 

I  Lndnnatl  8.  I).  Ohio  -Oct.  list) 65.000 

890— Douglas  County.  Ni  l>.  (Dec.  list)    200. ooo 

681.. East    Voungstown,  Ohio  (Jan.  list) 20.075 

Liberty  T"i>..  Mo.  (Dec.  list) l  15.000 

Nebo  B.  D.,  Utah  (Dec.  list) 450.000 

We  have  also  learned  of  the  following  additional  sales  for 
previous  months: 

Page.  Same.  Rate. 


Maturity. 


L944 

1922 


1920-1955 


1959 


679— Alton  Park.  Tenn 5H 

.  Ardmore.  okla.   (Aug.) (i 

7M-. Auburn.  N.Y. 4 

784— Blackfoot.    Ida. ti 

999— Bayonne  N.  J.  (Feb.  1919) 5 

278— Calcasieu  Parish.  La 5        

784— Canajoharie,  N.  Y.    Dec.) 5        

890— Cascade,  Mont.  (Sept.) 6^  di922-1925 

7M..<  !hl  ran  TWO.,  So.  Caro 6 

678. .Cincinnati  S.  I).,  Ohio  (Oct.)..  4H 
999— Clay  Road  Impt.  Dlst.,  W.  \... 

(December) 5 

999— Oa>  Road  Impt    Dial   ,W    \  . 

999.  .ci<.\er  M.,i  s    D..  Calif. (i 

484— Columbus,  Ohio  (Oct .)  (6  las.)  5 
484--Colun  bus,  Ohio  -.)  5 

484— Columbus.  Ohio  (Oct.). 5 

484— Columbus,  Ohio  (Oct.) 4H 

5 

484. -Columbus,  Ohio  (Oct.) 5 

484.. Columbus,  Ohio  'Nov.) 6 

184.. Columbus,  Ohio  'Nov.) 6 

484— Columbus,  Ohio  (Nov.) 4M 

484— Columbus,  Ohio    Nov.)  (2  Iss.)  5 
484— Columbus,  <  ihlo  i  >  5 

484. .Columbus,  Ohio  'Nov.) 6 

484— Columbus,  Ohio  '  Nov.)  (6  lss.)  5 

484 Columbus,  Ohio    Nov.) 6 

484— Columbus,  Ohio  (Dec.) 5 

484.  .Columbus,  I  »hio  (Dec.).. 5 

484.  .<  'o Mm, bus.  obi.,    I 

484.. Columbus.  Ohio 

784— Coos  Co,  B.  I).  No.  9,  Ore.. 

i, 7s.    Davlsboro,  Oa.  (Dec.) .. 

Dosey  Twp.,  Minn ..... 
681  ..East  Youi  gstown,  Ohio 

Euclid,  Ohio  '  !»"■     I  i  Issue 
785.. Euclid,  Ohio  (Dei        i  Issues).  534 

681  

785.  N    .1      May  1919)  6 

678.. Hamilton  County,  Ind.   (Dec.)   4H 

891 -.Hartford,  Conn,  (Juno i 

785. .  Hartlngton,        I 

891.. Hutchinson,   Kan.  (July) 5 

Hutchinson,  Ran.  (Beptembi  i 
VH  ._  Hut<  I 
|9] . .  Hun  binson,  Ran.  i  Decemb 

Iron  Count 
891. .Jennings  8    D    No    21 .  La.    .  .  5 

li)00.    Kittson  Co.  <  i> 

Mum 

ood,  1 1    i  Iprll     8  lss.).   .. 
rood,   <  i     (Juni 

O      Oi  tob<  r 
iich  ...  4K 

1  kwrence,  Mass    .<  >,k,i, 

last       Deo  mbi  r) 
\  i  k 
London,  Ky.  (Julj  9 

Co     water  M  "rks 
Impt.  DIsl     N,,     i.  Calil 
Lowell,  Mass,  (Jan,  [919  .  4VS 

7so.    Lowell.  Mai 

Lowi  ii.  M  ,•■•    (Mar  '19 


Amount. 

110. 000 

so. ooo 
15.000 

48.000 
125.000 

10.000 

111,  .000 

15.000 
100.000 


Price. 


100 
1/97 


100 


100 

102.66 
101.47 


1941-1962 
1030 
1940 

1027 

Serial 

1925 

1920 

1027 

1940 

Serial 

1038 

1020 
1920 
1930 

1027 
1020 

1 930 

1021-1910 


1921-1930 

"fwi""" 


786. 

7  so. 


1017 

...  r>yj  (11929 

1020 
1020- 1  029 
1020- 1  029 

I 

1021-10  15 


1919-1943 

102  1    IO20 

1924 
1924 


15.000 

10.000 

2  350 

61  .ooo 
20.000 

175.000 
10.000 
2.000 
15.000 
20.000 
10.000 
05.000 
15.O00 
1  .200 
20.000 

■lo.ooo 

3,000 

319,866 

26,000 

lo.ooo 

1  ,500 

46,000 

20.000 

lo.ooo 

20.615 

34.014 

20.20(1 

8,000.000 

12.500 
5.000 

200.000 

2,600 
50.000 
35.000 

7,300  l/ioo 

101.000    1/100 

200,00 
285,000 


100 

100 
100 

100 

100 

100 

100 

100 
100 

loo 
loo 

100 

too 

100 
100 

1(1(1 

100 
100 
10(1 
100 

loo 
100.623 


loo 

100.0  10 

loo 

100 

95  io 
100 

lo:t  552 
100.60 


M 


1020-10  11 


65.000 

77.5  10 

107.923 

81,000 

50.000 

loo. ooo 

2S6.000 

20.000 

80,250 

50.000 
186.000 


100 

101 


ipo 

100 

103. 17 

ioi  375 
loo  789 
mo 
100 


Page.  Xame.  Rate. 

786- -Lowell,  Mass.  (July) 4H 

Lowell,  Mass.  (August) 4H 

Lowi  II.  Mai  iss.)..  4H 

Lowi  II,  Mass     So^       2  las.  , 

Lowell,  Mass.  (December) iH 

Mi  yersdale  s    l>  .  Pa 5 

Twp.  11.  B.  D..  III.  5 
787— Nampa  .V:  Meridian  Mun.  Irr. 

I  >  -•  .  Idaho    December) 6 

787. .Newark,  N.  J.    September) 4H 

Newark,  N.  J.    November) —  4H 

i,  Utah  (Jut  -  -  5 

\\  ub      1  Issues) 7 

787.    Polk  Twp..  Ind.    November)..  6 

Portsmouth.  Va     December)..  5H 

Pottawatomie  Co.,  Okla. (Dec.)  6 

Preble  County,  Ohio 5H 

680.. Preble  County,  Ohio... 5H 

787. .Pulaski  Co..  Ky.    Sept.) 5 

7ss      s.;,,  |  .  ,-,,  ;.,-,).  edit"    .Ian. '19).  4H 
-  in    Francisco,    Calif.    iJuly) 

4H 

788     Sai     Francisco,    Calif.    (Aug.) 

4H 

7ss  i    Jif.    Sept.)..  4H 

7ss     Ban  i  ■    illf.  (Oct.) 4Vt 

7ss.   Bab  Prandsco,  Calif.  (Nov.)..  4H 

7ss     Ban  Prandsco.  Calif.  (Dec.) 4H 

7ss     Ban  Francisco,  Calif 4H 

788. .Seattle,  Wash 6 

788.. Shoals,   Ind 5 

488     Socorro  ('<■  s  I)  N'o.51  .N.Mex  .. 

788..Solida  B    D.,  Calif. 5 

Springfield,  Ohio  (.Ian.  1919)..  5 

Bprlngfield,  Ohio  (Keb.  1919).-  5 

Bprlngfleld,  Ohio  (June) 5 

Bprlngfield,  Ohio  (Aug.) 5 

Springfield,  Ohio  (Aug.) 5 

Springfield,  Ohio  (Sept.) 5 

7ss_   Sutherland. Neb 6 

'  nitaCo   s.  D.  No.  5.  Wyo— .  6 

Walla  Walla.  Wash 6 

681  —Wayne Twp.  K.  S.  D..  Ohio...  5 

Weflsville,  Ohio .. 

682.. White  Oradod  Con.  S.  D.,  Ky. 

(Aug.) 5 


Maturity . 
1920-1939 
1920-1924 


1920-1929 
d!910-1945 


Amount. 

20.000 

25.000 

20.000 

15.000 

10.000 
8.000 
120,000   1/100 


Pric$. 
100.532 
100.16 
100.46 

ibo~63~ 

100 


1930 


1933-1938 


100.51 

100 

100 


1923 
1944 

1921-1922 
1921-1931 
1925-1919 


680 

680 
680 


d  1920- 193  2 


1919-1928 

■ 
1020-1929 
1022-  1027 
1020-1021 
1020-1021 
d\  92  1-1 0.(0 
d!930-1935 


33.200 

300.000 

120.000 

67.156 

1 .750 

300.000 

41.200 

20.000 
22.000 

50,000 

255.000 


5.577.000 
431.000 

2.000 

833.000 
4.925 

1 .-,  ooo 

13.77S 

4.552 

6.100 

6.618 

1.916 
20.000 

00  1/100 
60.000       98 

3  000      100 
15.000       ... 


100 
100 

100.15" 
101.04* 
100 


100 
100 


100.756 

100 

100 

100 

100 

100 

100 


d\  921-1939        39,000 


All  the  above  sales  (except  as  indicated)  are  for  January. 
These  additional  January  issues  will  make  the  total  sales  (not 
including  temporary  loans)  for  that  month  $82,814,022. 


~~ DEBENTURES   SOLD    BY    CANADIAN    MUNICIPALITIES" 
FEBRUARY. 
Name.  Rate.       Maturity.       Amount. 

Admiral.  Sask $1,500 

Alb.  rta  S.  I)..  Alta.  (10  issues).  6H     $16,050 


Page 
1004 
790 

so;, 

loot 


Price. 


.Brandon,  Man 5J4 

.Carl,  ion  County,  Ont 6 

Cnarl  xtenburKh  Twp.,  Ont 5\i 

682— Cobden,  om 6 

790.. East  Whitley  Twp.,  Ont 5H 

682.. Edmonton,  Alta. __  5>i 

lOOl       Midden,  Sask 

1004— Govan,  dask— 

1004.  .Grand  Mere.  Que 6 

Manitoba   (lYovince  of) 6 

Midland.   Ont 6 

790.. New  Brunswick  (Province  of).  5M 

790  .Portage  La  Prairie.  Man 6 

895.. Renfrew  county,  Ont 5 

700.  .Si     Anne  R.  M.,  Man 5X 

1004     Balvador,  Sask .. 

1004.. Saskatchewan  S.  D.,  Sask .. 

790— Sbawinigan  Kails,  Que 6 

so.",.  .Spirit   River,  Alta 6 

1004     victoria.  B.C ..-  6 

790.. Woodstock,  Ont 5M 

Total  amount  of  debentures  sold  in  Canada  during 

February  1920 $7,566,623 

ADDITIONAL  SALES  OF  DEBENTURES  FOR  PREVIOUS  MONTiXS. 
Pane.  Name.  Rate.       Maturity.       Amount.       Price. 


450.000 
40.000 

60.000 

9.500 

1920-1949 
3.000.000 

12.000 

165.000 
2,498.000 

30  ooo 

500.000 
79.010 

150.000 

57.203 

2.000 

24  1  .200 
50.000 
30.000 
26.000 

100.000 


1930 


1939 
"1932-1939 


88.27 
99.12 
94.73 

94".66" 


97.25 
90 

97.67 
95  16 
99  05 
90  57 
93.85 


OS  25 
95.08 


93.39 


Too      Kinistino.  Sask 8 

790—Pelly,  Bask 

790-.Sa.skatehewanS.D.,Sask.(6iss.) 


Amount. 
$1,000 

1  .000 
20.075 


All  the  above  sales  of  dehentures  (except  as  indicated)  took 
place  in  January.  These  additional  January  sales  make  the 
total  sales  of  dehentures  for  that  month  $15,019,357. 


NEWS    ITEMS. 

Los  Angeles,  Calif.— Harbor  Bonds  Upheld.— The  State 
Supreme  Court  on  Feb.  20  affirmed  the  decision  of  the  Su- 
perior Court  of  Los  Angeles  dismissing  the  suit  brought  by 
Mr>.  Mary  II.  Morgan  as  a  taxpayer  to  enjoin  the  city  of 
Los  Angeles  from  Bpending  S4, 500,000  on  harbor  improve- 
ments. According  to  Charles  L.  Wilde,  City  Clerk,  the 
suit  was  of  a  friendly  nature  to  establish  the  validity  of  the 
S4.500.000  bonds  authorized  in  the  early  pari  (if  1919. 
The  San  Francisco  "Chronicle"  says:  "Mrs.  Morgan  con- 
tended thai  the  election  at  which  the  city  of  Los  Angeles 
was  authorized  to  issue  the  bonds  for  harbor  improvements 
bad  been  irregular  in  that  proper  supplies  had  not  been 
placed  in  the  election  booths  and  that  a  sufficient  number  of 
voters  bad  not  approved  the  issue  and  expenditures. 

Oklahoma.  —  Federal  Woman  Suffrage  Amendment  Rati- 
on Feb.  27  the  Oklahoma  Legislature  completed  the 
ratification  of  the  Federal  Woman  Suffrage  Amendment 
when  the  House  of  Representatives  passed  the  resolution  by 
;>  vote  of  76  for  to  1  against  with  24  members  absent.  The 
Senate  on  tin  preceding  afternoon  had  adopted  the  resolu- 
tion by  a  vote  of  !'•")  for  to  13  against.  The  action  of  the 
Oklahoma  Legislature  brings  the  total  of  indorsing  Stat 

33  and  leaves  the  approval  Of  only  '.i  more  necessary  to  make 
the  Amendment  part  of  the  constitution.  The  States  which 
have  ratified  the  Suffrage  Amendment  are:  Wisconsin, 
Fork,  Ohio,  Kansas,  Illinois,  Pennsylvania,  Massa- 
chusetts, Texas.  Michigan,  Iowa,  Missouri,  Arkansas, 
Montana,  Nebraska.  Minnesota,  New  1 1  ampshire,  Utah, 
California,  Maine,  North  Dakota,  South  Dakota,  Colorado, 
Rhode  Island,  Kentucky,  Oregon,  Indiana,  Wyoming, 
Nevada,  New  Jersey,  Idaho,  Arizona,  New  Me.xieo  and 
Oklahoma. 


Mar.  C  1920. 


THE  CHRONICLE 


999 


West    Virginia.     Federal    Woman    8vffra  Intent 

Defeni.  dution  proposing  the  ratification  of  the 

Federal  Woman  Suffrage  Amendment  failed  of  adoption  in 
the  Senate  of  the  V.  ture  on  March  1  bj 

of  13  for  to  i  The  H 

Mareii  :;  adopted  the  resolution  by  a  vote  of  17  for  to  40 
against.  On  the  same  day  the  Senate  voted  not  to  reoon- 
Bld(  f  its  action  bj  a  vote  of  11  to  11. 

A  resolution  aimed  to  prevent  consideration  <>f  the  bu! 
ion  by  the  Legislature  at  any  future  tin  feated 

hy  a  vote  "f   18  to   10  for. 

President  Wilson  took  a  hand  in    the   bu 
according  to     special  dispatch  from  <  harleeton  dab  <1  March 
'_'  to  the  N<  ■   Fork  "Tin  es,"  "  bieh  said  in  i 

Senator  Burr  of  tunty,  representing  thi 

ler  of  Putnam   County,   representing  the  Sixth 
nounci  d  Ions  from  thi 

'I  Hill    to    lllh'    lip    il> 

are    Democrat  t  and    \oti  ■•   the  original 

ballot  result   .1  In  a  14  to  M  lii 

support*  i-crln  order  to  be  able  to  move  to  rec< 

Senators  Durr  and  Prn  it  they  would  remain  with 

In  \i.  w  .if  thi 
1916  regiati 
to  giving  women  i  i  majority  ol 


BOND    PROPOSALS    AND    NEGOTIATIONS 

this  week  lias  I  ecu  as  follows: 

AKRON,  Summit  County,  Ohio.      NO BID&  bmltted 

for  the  j 
V.   lln      ■ 

ARKANSAS    AND    MISSOURI     HIGHWAY     DISTRICT,     Pulaski 
County,    Ark 

16 — V.  1  111.  0.  677     nave  l>. ■. 

Denom    11 ,000       D  Int.  M.  *  8.     1  >uo  j 

I       ■  »2;   $18  niio. 

and    192S     $21  oi  ii.    : 

■  and  $12,000. 
ASHEVILLE,    Buncombe    County,    No.    C  BRING 

POSTPONl  p.-  Tl 

gold  bonds,  to  bear  Inti  which  was  to  have 

taken  place  on  March  I      V.  110,  p.  71  I  until  Mar.  12. 

BAKERSF1ELD    HIGH    SCHOOL    DISTRICT  P.    O.    Bakersfield >, 

Kern  County,   Calif.      HOND  ELECTION  of$200,00i' 
bonds  w ill  be  vot<  •!  on  \i  ax                        ed. 

BARTHOLOMEW  COUNTY  (P.  O.  Cnlumbui),  Ind.— BOND  8  ILE. 

Ick  .  t  al.  Hawcreek  Twp. 
ere  otTered  on  Feb.  3 — V.  l!1  rebeentaken 

by  Kin  lor  the  road,  as  no  bids   wi 

answer  to  the  call  for  b 

BAY  CITY  UNION  SCHOOL  DISTRICT  (P.  O.  Bay  City),  Mich. 

I      |<|  will 


-v 


>.  in.  Mar.  8  for  the  $1.000,0ii 


BOND  OFFERING 

Clerk  of   Hoard  ..|    I :  luc.it  Ion,  until 

I     1920. 
•  ional  Bank  of  Commerce,  N    "> 
Due  yearly  o 
I 

tmount  of  bid,  payable  to 
•  chool   iii.tr  I.    These  bond 

direct  rlct. 

BAYONNE,  Hudson  County,  N.  3.— BOND  SALE.— On  Feb.   1  1   1919 

I    I ' 1 1 '  i .      I  i 

mcL 
BEAVERHEAD  COUNTY  (P.  O.  Dillon*.  Mont.— /tD.YO  ELECTION. 

dormltc  -V.   lio.  p,    lsi — are  to 

bo  voted  upon. 

BELL  SCHOOL  FISTRICT,  Santa  Barbara  Countv,  Calif.— BOND 

ulldlng  bonds, 

■  'ompcasatlon 
Insurance  Fund  ol 

&  J. 

BEVERLY,  Essex  County,  Mass.  -  TEMPORARY  LOAN.— A  tempo- 
rary lo  bean  awarded, 
according  to  repot  I                                           of  Boston  on  a  5.90%  <i 

BONNEVILLE  COUNTY  (P.  O.  Idaho  Falls),  Idaho.— BOND  ELEC- 
TION i      On    V.DT.   2    (300.000  additional  court  house  and  jail  bond 

be  \  oted  upon. 

BRIDGEPORT,  Harrison  County,  W.  Vm.—BOND  8A1 

of  $25.0  has  been  purchased 

tit  par  by  the  Bridgeport  Bridgeport, 

BRISTOW    Creek  County    Okla. — BOYD  ELECTION. — Rep- 
that  at  a  special  election  the  city  will  vote  on  a  $100,000  bond  issue/or  a 
lion  ball  and  a  $10  for  park  Improvements. 

BROOKHAVEN,  Lincoln  County,  Mi. 

bonds  offered  on  (     l  10,  p    680     b  i 

sold  to  Speed  4    Kearni  y  of  Memphis,  it  Is  reported.     Due  vearh 
lows:  SI. 000.   1921  to  1925,  Inel.;  $2,000.  lO.'ti  to  19.J0.  ind.;  $».(H)0.  1931 
to    1939,   inel..   and   $74,000,    L940. 

CACHE    COUNTY    HIGH    SCHOOL    DISTRICT    (P.    O.    Logan), 
Utah.— IIOXDS  VOTED.  -On  Feb    17  by  77S     for"  to  327 
$400.000  59!   school  bonds—  V.  110.  p.    184 — wore   voted.      Due   $20,000 
yearly  beginning  April   April  1,  1921. 

CALIFORNIA    (Stat.-  DS   BID    IX   BY   THE   STATE.—  It 

appears   that    the  $12,000  onds,   offeretl   on    I 

— V.  110.  p.  890— were  bid  in  by  thi  difornla.     In  a  night  dis- 

f iat.eh  from  Sacramento  the  Loe  Angeles  "Times"  of  Feb.  27  had  the  follow- 
Dg  with  regard  to  the  matter:      "The  State  Board  of  Control  as  part  of  a 
?lan  to  secure  funds  to  continue  the  road  building  program  of  t!. 
Iighway  Commission  bid  In  at   par  $12,000,000  date  Hlghwa> 

bonds,  offered  for  sale  by  state  Treasurer  Friend  W.  Richardson.  There 
were  no  other  bidders.  The  State  Treasurer  Is  not  permitted  to  sell  the  bond 
bolow  par.  In  turn  the  Board  of  Control  in  pursuance  of  a  plan  agreed  upon 
after  conferences   with  Atty.    i  Webb  and   (Joi     \\  :iiiam  1>. 

Stephens  will  offer  the  bonds  at  the  market  In  lots  sufficient  to  keep  going 

.tit   work  of  the   Highway  Commission.     The  differ 
the  cost  and  selling  price  will  be  supplied  from  funds  at  disposal  of  tl 
way  Commission.      Arrangements  already  have  been  made,  it  was  said,  to 
sell"  to  a  San   Kr.Mieiseo  bank  13,000.000  of  these  bonds  on  a  "»r;.  basis  and 
this  will  supply  funds  at  once  for  highway  work  that  long  has  beeT)  delared  ." 
We  are  informed  thai  $3,000,000  bond-  of  the  above  $12,000.00 

Id  to  a  syndicate  composed  of  Hlyth,   WH  Nation al 

OltyCo.,  and  B.  H.  Rollins  A  Sons,  who  are  now  offering  them  to  It 
at  a  price  to  yield  ~)r'c  bat  or  est. 

rCAMAS  COUNTY  (P.  O.  Fairfield),  Idaho.— BOAD  SALE—  The 
Gold-Stabeck  Co.  of  Minneapolis  has  purchased  $8,000  State  highways  ami 
$7,000  road  6%  bonds  at  102  and  int.  Other  bidders  were:  High  &  Priich- 
man  of  Boise.  $250  premium;  Kreler  Bros.,  $25  premium,  and  Wright- 
Swan  &  Co.  of  Denver,  $20  premium. 

CANTON,  Stark  County,  Ohio.—  XO  BIDS  RECEIVED.— 'So  bids 
were  received  for  the  2  Issues  of  coupon  bonds  aggregating  $9,300  offered 
on  March  1— V.  110.  p.  580. 

■•CARTHAGE  Jasper  County  Mo.— BO.YD  ELECTIOX.— The  "Joplin 
Globe"  of  Feb.  11  states  that  an  ordinance  providing  for  the  submission  at 


■ 

:   ol  lo 

CARBON   COUNTY     P.   O.    Price.    Utah.      BOND 

v.  no. 

.  II   c. 

%  school  bo 

CASHICN  SCHOOL  DISTRICT    P.  O.  Cash,  pa  County. 

Ariz.      BOA  l>  1.1 '.l-.i   I  m  ■ 
voted  upon. 


CHATHAM.     Columbia     County.     N.     Y. 


Ho\  I  ■ 


to    I'.U'i  inel 

alaned 

'HAVES   COUNTY   SCHOOL   DISTRICT    NO.    8      P 

BOND  El. re "i  I 

Voted  upon         I  luii  -.rd   M  ll  . 

CLAY  ROAD  IMPROVEMENT  DISTRICT.  Wetawl  County,  W.Wi. 

IIOXl)   S.\! 

$15,000  bonds  wen 

b.,nd-  wi  r 
in  000  i"  mi-  •■■   re  sold  on  .be 
1 1  unt  Ington. 

I    1019.      It.' 
subject 

CLERMONT  COUNTY   (P.   O.   Bntnvin\   Ohl 
ho  Amelia  State  Hank  of  Vmelta,  tl 
It.  tliel,   the  ( 
land,   the   Mtlford    Nal     Bank 

Richmond  n 
&   Farmers  Hank  of  Owensvllle,  the  l 
VVIlllanivbuj 
on  thai  dat<  Wf  J" 

$144,640  I.  C.  II.   \o.  ;,'i  bonds       l  I 

121,000  1.  O.    II     No.  '.<  bond) 

yearly  on  Feb.   1  from  1921   to 

CLOVER  FLAT  SCHOOL  DISTRICT.  San   Dieg 
Boxn  SALE. — Recently  to  was  tin 

|s>uo  of  |  chool-bullding  bonds  on  his  pn 

I'UIfto 

1952,  badnslve. 

COLLIN  COUNTY  ROAD  DISTRICTS,  Tex.      BONDS  REGIS! 
—The   State  ( lomptroller  on    i 

0  000  Boad  District  So.  ^:  .">  .  ■  j  larlal  bt 
COLUMBIA  COUNTY   (P.   O.   Lake  City  .   Fla.    -BOND 

i      lib. 


from  ,ri  to.l 


?  awarded   to  the   I 

1  * >  IT.  optional  at    in 

COLUMBIA,  Herkimer  County,   N.  Y.  \LE        The  - 

."',    road  bonds  offered  on  Mar.  1      V.  110.  p.  7s  I 

par  and  interest.      Due  yearly  on  Mar.  1  as  follows    $100,  1921:  $1.0(Mi,  192-' 
to  1942,  inel.:  and  $3,000,  Ifl  ncl. 

CONNEAUT,  Ashtabula  County",  Ohio. — BOND  0 
Colson,  8r.,  City  Auditor,  will  receive  proposals  until     . 

the    follow!]  :ds: 

$45,000  00  electric  light   plant  bonds  - '  .000. 

I  11. 
inual.      Dm  ■ 

cheek  for  111','    of  amount  of  bonds  bid  for 

required  I  paid  for  within  |  .  m  date 

d.     Purchaser  t 
CONRAD,    Pondera   Count  v  VOTE.lt  —  \t .•.■rriTcnt 

election  •  .$180,000  v*  i',lnnids 

— V.  1 10,  p- 

COVINGTON,    Garfield    County,    Okla.—/ 
Honnold   of   '  ■  -works 

extension  .and  $15,000  public  sanitar 

ami   Inti  i  \.      Due 

I 

CUDAHY  SCHOOL  DISTRICT  NO.   1   (P.  O.  Cudahy  ,  Milwaukee 
County,    Wise— BOX!)   SALE.-     An 
bonds  has  been  pun  I    Ward 

Securitii  *.f\ 

of   the    Si  : 

:  ■  i..  l  from  1921  to  1935,  bad. 
CUSTER    COUNTY    SCHOOL    NO.    92    (P.    O.    Volborgi.    Mont.— 
BOXD  OFFERING. — At  2  a    m 
off<  n  d    ' 

u  Ida,  ( 'lerk. 

CUYAHOGA  FALLS,  Summit  County.  Ohio.— BOX!)  OFFERING*— 
Se.ded  bids  will  be  received  until  12  m.  March   17  b>    I!  .   Village 

i  for  the  following 

$5,100  Wadsworth  00.     Date   9 

Int.   M.  A   S.      Due  - 
Ind.:  and  $600,  Sept.  I 
6.290   Front  St.    NO.   2   bonds  Vnv.    1 

1919.       Int.    M.    St    X.      Due    yearly    on    Nov.  $500, 

Inel.    $1,000.    1927 
Prln.  and  semi-ann.  int.  i 

Cert,  chi  'H   bank  In  Ohio    i 

the  bid,  for  Hi'i  of  amount  of  '  ,   Treas- 

urer, required.     Bonds  to  be  dellven  jrs  from 

DUNCAN  SCHOOL  DISTRICT  (P.  O.  Duncan.  Greenlee  Couny, 
Arts.      BOND  OFFERING.    -O  V.  110. 

p.  784)  will  be  offered  fi 

EAST  BATON  ROUGE  PARISH   (P.  O.  Baton  Rouge).  La.— BOXD 

OFFERIXG. — Josoiih   Gebelin.    Presid  a  Jury,   will  receive  bids 

until  12  m    Mar.   is  for  $460,1  on  court  house  and  Jail  bonds. 

Denom.   $1,000.      Date  Feb.    1    1920.      Prln.  and  r*.  *  A.) 

at  tho  National  Hank  ol  the  Parish  Trea- 

surer s  office.      Duo  part  yearly  on  Feb.   1  from  1921  to  1950,  Inel.     Cert. 
check   for  $13,500  required.      legality   approved   by   Wood   A-   Oak:  1 

Chicago,  a  copy  of  wnose  opinion  will  bo  furnished  the  purchaser.      I*ur- 
chaser  to  pay  accrued  Interest.     Bonded  d  of  this  Issue). 

$7,500.     Assessed   valuo.    1919.   $-15.89-1.130.     Population.    1910.   34.582: 
present  (est.)  50.000. 

EAST    FELICIANA    PARISH    SCHOOL    DISTRICT    NO.    6,    La.— 

BONDOFFERlNG. — Report* say  thai  M    -    17  by 

iiletit  of  iIm  untom. 

EASTLAND  INDEPENDENT  SCHOOL  DISTRICT  P.  O.  East- 
land ,  Eastland  County,  Tex.— Ii(i.\  I)S  REGISTERED. — Tne  State 
Comptroller  registered  $5O,0CK)  ear  bonds  a 

EAST  LAS  VEGAS  SCHOOL  DISTRICT  P.  O.  E*»t  Las  Vegas), 
San    Miguel    County.    New   Mex. — BOXD  OEEERIXG. — Hids    will   be  re- 

ceived  until  8  p.  m.  >Iarch  20  by  W.  (;.  Benjan 

.1  bonds  not   to  .  int.     Denom. 

Int.  seml-ann.  at  the  First  Nat.  Hank  of  I  Total  bonded 

debt  (inel.  this  is.,ue).  $135.00o:  assess,  val.  (real  and  personal).  $4,000,000; 

population  In  1920  (est.).  5.000.     The  above  bonds  were  voted  at  anfelec- 

tlon  Jan.  21— V.  110.  p.  485. 
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EAST    ORANGE,    Essex    County,    N.    J.— BOND    OFFBRINQ 
til  8  p.  m.  March  22  (date  changed  from  M 
v.  110,  p.  78!  E.  Rowley,  City  Clerk,  for  an  i- —  ■  i« -  <>f  5 

D      im.  $1,000.     Prln.  and  eeml-ann.  Int., 
Due  yearly  on  Jan.  l  m  follows 
15,  Incl..  and  $22  000  1946  to  19G0.  incl.     Oert.  check 
for  l"    of  amount  of  bonds  bid  for  required, 

EAU  CLAIRE,   Richland  County,  So.  Caro.— BOXD  0FFBR1 

ed  until   12  m,   March  20  by   H.   W.  McCrelght, 

Works,   for  $40,000  Water  works 

■  authorized  by  a  vote  of  11  t<>  •'. 

1919      Auth.  S  :    1 .  Code  or  South 

March    l    1920.     Prln.   and   semi-ann.   Int. 

(M.   &  National    Hank.    N".    Y..   hut    may  be 

rt.  cluck  for  295  required. 
i  value    1919, 

c 

EDEN.   Jerome   County,   Idaho.— BOXD  OFFBRIh  '  >rch   15 

$$.(X)0  ■  are  to  be  offered  for  sale  i>>-  \    B.  Lucas,  Olerk. 

EL  MONTE,  Lo8  Angeles  County,  Calif. — BOND  DESCRIPTION 

rer  bonds  awarded  on  Feb    1 ' •  to  the 
First   N  1.045  (V.  110, 

d  ited  March  1    1920 

Inter*  of  the  ( 'it..  •■  at  the 

i'irk.      Duo  $l..'i7">  yearly  on  March   1   from 

wnt. 

at  ion. $.' 

n.. ; 

Total  b 

I  Population,  l  .500. 

ENTERPRISE.    Wallowa    County,    Ore. — BOND    HI  I  ) 

'-'arch   1  1  by  ()    .1     ' 

for  the  follow  I  by  a  vote  of  124  to  3  at  an  <  lec- 

$120  i"  bonds      Cert,  check  foi  aired. 

■ 

Feb.]  1920.     Prln.  and  eeml-ann  ln<    tP  A  \ 

Sviicv  of  the  State  of  ( >l 
uic  Fi  i  on  or  after  Feb.  1   1930.     Official   ■ 

that  ii"  pn  i  :  bonds  have  been  contested  and  that  the  principal 

and  interest  of  all  bonds  previously  issued  have  always  itls  paid 

di  i  control  ersy  or  li  t hreat- 

ening  1st  ence  or  i  be  boundai  Ic*  of  salt 

or  the  title  of  ite  present  officials  to  their  respect!  or  the  validity 

of  tie  - 

Financial 
.t  rate  for  all  pur;  ■  d  In  mills  on  the  dollar    in  7. 

I  prop.,  equalized 
1  pet  sonal  pn 

I . 

Indebtedn 
Total  iml. 

Bonds  pre 


. 


♦10. 000  00 

None 

260  000  00 


HANCOCK    COUNTY    (P.    O.    Greenfield)      Ind.— XO    BIDS    RE- 

CBIVBD. — No  bids  were  received  for  the  <22.f>t)0  4M%   Henry  W.  Eik- 

mann  et  al  Sugar  Creek  Twp.  road  l)onds,  offered  on  Mar.  1 — V.  110.  p.  891. 

HANCOCK  COUNTY  (P.  O.  Findlay),  Ohio.— BO.YD  OFFERING  — 

.1     |;     Banrahan,  County  Auditor,  will  receive  hids  until  1  p.  m.  March  15 

road   bonds      Auth.   Sec.   2294,  (icii.  Code.     Denom. 

$500.      Date  day  of  sale.      Prin.  and  aeml-ann.  int..  payable  at  the  County 

Due  $3,500  yearly  on  March  15  from  1921  to  1930  incl. 

Cert,  cluck  on  some  solvent  bank  for  $1,000  required.     Purchaser  to  pay 

accrued  i  nt< 

HANOVER     SCHOOL    TOWNSHIP     (P.     O.     Hanover),     Jefferson 
County,    Ind.     BOND    SALE. — The   $6,000   59S    coupon   school   bonds. 
.  l  -    v.  110,  p    785 — were  awarded  to  Henry  C.  Thorn,  of 
1500  yearly  on  Feb.  1  from  1921  to  19:12.  incl. 

HARTFORD  CENTRALIZED  SCHOOL  DISTRICT  (P.  O.  Croton), 
Licking  County,  Ohio— BOX  I  >S  NOT  SOLD.— TO  BE  RE-OFFERED.— 

of  the  $90,000  r>H'"c  coupon  school  bid?,  bonds  offered 
7 — V.  110.  p.  387.     The  Board  of  Education  will  re-advertise  the 
i 

HAVRE.  Hill  County,  Mont. — BO.YD  ELECTION. — It  is  reported  that 
J  election  is  to  be  called  to  vote  $150,000  sewer  disposal  bonds. 


■  debt ) 
of  all  kinds,  Including  this  pro' 

iter  and  now  outstanding 

on  1  ind 

i  niinatine  nativity,  American 

ERIE    SCHOOL    DISTRICT    (P.    O.    Erie),    Erie    County,    Pa.— YO 

■  ived  for  tie 

school  bid?,  bonds  offered  On  March  1 
— V.  1 

BOND  ill  I  ■  r,   will  receive  bids 

until  2  ■  tool  bonds,  to 

ESSEX  COUNTY   (P.   O.   Salem)     Mass.— NOTE  OFFBRINQ. — It  is 

\-  Ul  i  e ■■!  i\  ,■  bids  until    1 
dated  Mar.  1  and  maturing  Sept.  1  1920. 
FARMER  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.   Farmer),   Defi- 
ance County,  Ohi..     BOND  OFFERING.    -E    O.  Stone,  Clerk  of  Hoard 

I  ■  nut  il   2   p.   m.    March   20  for 

school    bond  I  >• 

r  date.      These  bonds  were  oil'  rid  on  Feb.  21  as 

I  d. 

FERGUS  COUNTY  SCHOOL  DISTRICT  NO.  159  (P.  O.  Winnctt), 

Mont.  'ii  school  bonds  is  soon   to 

1ING,  Lor  Colo. — BOND  ELECTION     SALB.—Bub- 

e   been 

I  imi-annuall]  .     New  York 

FRANKLIN  COUNTY  (P.  O.  Columbus),  Ohio.— B'iXI>  S  U 

\  .   1  HI 
!   n,  Miller  &  Co      ! 

tl  I  of  CI        bud.   at   their  joint   bid  of  $529,884  95 

e  bond  Di 

n  1  1 1 ..tn  1921  to  1935.  Inclusive, 
..nds.  basis 

o  1922 
930. 
FREMONT     SCHOOL     DISTRICT     (P.     O.     Frcmonn,     Sandusky 
County,  Ohio.     BOA  l>  OFFERING  8hi  rwood,  I  llerk  of  Hoard 

until   12  in.  Mar.   1 .".  for 
I  i.itr  Mar    I  1920      Int     \    fc  0       l  me 

'.HO.    \pril    1    and   Oct      1    in 

■  1.    and  $2,500  on  April   I  a". I  Oct     l   in  the  years 

500,  payable  to  the  Croghan  Hank  & 

GETTYSBURG  CONSOLIDATED  SCHOOL  DISTRICT  (P.  O.  Get- 
tysburg!, Dark.-  County,  Ohio.     I .( >  \  I >  OFFERING.-   Proposals  will  be 
is  by  John  n.   Knl<  ill 

;    i.onds.     Denom.   $1,000. 

OB    March    I    and    Sept  .    I 
|     I 'US    to 

■i   M  irch    I   and   Sept     1    1932  to   1935,  Inclusive; 
o  i'i|  i.  Inclusive;  and  - 
tifled  check  on  a  solvent   bunk  for  .".■;    or 
yable  to  the  abovi    Clerk,  required.     Bonds  to  be  de 

from  date  of  award,  at  the.  < 

GIBSON    SCHOOL   TOWNSHIP    (P.    O.    Scottsburg    RR.    No. 3 ), 
Washington  County,  Ind.— IK)  \1>  S  VLB.      On  Feb.  21  '!" 
school  In  i  ed  "Ti  that  <iate     v.  lib.  p.  .'.si     were 

VIi  '  'hnioek    iii     100  25   no. I    nit  .      i 
from  July  1  1920  to  Jan    i  1929.     There  were  no  other  bidder*. 
CLENNS    FERRY    SCHOOL    DISTRICT    (P.    O.     Glenn*    Ferryl. 
Elmore   County,    Id...       BONDS   DEFEATED.      Proposed    $14,000  school 

ted, 
GRANT    COUNTY    SCHOOL    DISTRICT    NO.    43,    Or..      BONDS 
mi. a  IRREGULAR      i  itato  that  the  Attorney-General  has 

000  school  bonds  irregular. 
HAMBLEN  COUNTY  (P.O.  Morristown)   Tenn.-  BOND  OFFER1 NO . 

—  .1       I'.  i.    «ill    recci 

until  i  p   ie    Mar.  i  bond         1 1 

n.      Hue  Jan.  I  1945  optional  $15,000  on  or 
after  .i  •  i  on  or  after  Jan.  i   1940.    Cert.  • 

cash  foi 

HAMILTON,   Butler  County,  Ohio.-  -BONDS   VOTED       The  official 
'    lh<    election   hOld    I'll      l(j       \  .    I  10,   p.   681 
i  i     light  bonds  carried  by  a 

I 

HAMILTON    CITY    UNION     HIGH    SCHOOL    DISTRICT    (P.    O. 

Hamilton        City         Glenn       County        Calif.       BONDS       VOTED         Kc 

i.    oloctlon  to  bond   I  Ids  district   for  $10,000 

was  hiid  In  tl  ool  building.     'J  he  Issue  carried  by  a  large  majority. 


Due 

.  .J. 000  on 

'.      :ll. 

I    tuberculosis   hospital    bonds,    a    basis   of  about 
;.     Due  S3. 000  yearly  on  Mar.   1  from   P121  to  1950.  incl. 

HOT    SPRINGS    VALLEY    IRRIGATION    DISTRICT    (P.    O.    Hot 
Springs'     Tulare  County     Calif.— IiOXD  ELECTION.— At   an  election 
•  larch  CO  $100,000  bonds,  to  bo  divided  into  fourteen 
II  be  voted  upon,  it  is  stated. 
HOUSTON    COUNTY    ROAD    DISTRICT    NO.    9,    Tex.— BOXDS 
0. — The  State  Comptroller  registered  $100,000 
b  uids  on  Feb.  16. 

HUGO,  Lincoln  County,  Colo. — BOND  SALE— On  Feb.  27  510.000 
u-  Rater  bonds  were  sold  to  Bosworth,  Chanulo    &  Co 
oi   Denver. 

BOND   ELECTION — SALS.— Subject    to   election.    April   6,   $10,000   to 
electric-plant    bonds   have    been    sold    to    Bosworth, 
tte  &  <  !o.  of  Denver. 

HURON    COUNTY    (P.    O.    Norwalk),    Ohio.— BO.YD    SALE.— On 

m  in  bridge  bonds  offered  on  that  date — V.  no. 

i  the  citizens  National  Hank  of  Norwalk  at  par 

and  interest.     Due  SI. 000  on  April  1  and  Oct.  l  in  1921,  1922.  1923  and  1924 

HURRICANE,  Washington  County,  Utah.— BOY/)  SALE.— An  issue 
is   bonds  has   been  awarded  to  tho  Palmer  Bond  & 
•  '..    of  Salt  Lake  City. 

IONA,  Bonneville  County,  Idaho. — BO.YD  OFFERIXG. — At  8  p.  m. 
March  12  $7,000  <i'<  water  bonds  will  be  offered  for  sale  by  J.  C.  Uush- 
ton,  ( llerk. 

JACKSON   COUNTY    (P.    O.    Jackson),    Ohio.— BOYD   SALE. — On 

their  joint  bid  of  par  and  interest  the  Citizens  Savings  &  Trust  Co.  and  the 

[111    Savings    Hank    Co.    were   award,  d    the    I 

on   Much   1 — V.   110.  p.   786.      Date  March   1    1020.      Due  yearly 

b    1    a     follows:   $2,300,    1921;   $3,000,    1922,    1923  and   1921.  and 

125.      There  were  no  other  blddi 

JACKSON  COUNTY  COMMON  SCHOOL  DISTRICT  NO.  3,  Tex.— 
RED. — This  district   on   Feb.    18  registered  $8, COO  5% 
in   10-yeai  bonds  with  the  State  Comptroller. 

JACKSON  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Union 

City  i,  Montgomery  County,  Ohio. — BOND  OFFBRINQ. — Tom  Amburn. 

clerk  of  Board  of  Education,  will  receive  proposals  until  1  p.  m.  Mar.  20 

chool  bldg.  bonds.     Denom.  $1,000.     Date  day  of  sale. 

Im     M     A  S  i  on  Mar.   1  &  Sept.   1   in  the  years  1923  to  1930, 

,000  on  Mar.  1  A  Sept.  1  in  the  years  1931  to  19.37.  incl.;  $.{.000  on 
Mir  i  .v  s.i.t.  i  in  the  years  1938  to  1944,  and  $4,000  in  1945.  Cert,  check 
for  5%  of  amount  oi  bonds  bid  for,  payable  to  the  above  clerk,  required. 

JACKSONVILLE  Onslow  County  No.  Caro.— BO XD  OFFERING.— 
Hids  uiii  be  received,  it  is  stated,  until  Mar.  18  by  J.  M.  Bailey,  Olerk 
Board  of  Town  Commissioners,  for  the  $60,000  »i  .  water-works  and  sewer 
bonds  offered  unsuccessfully  on  Feb.  5 — Y.  110,  p.  486. 

JALAMA  SCHOOL  DISTRICT  Santa  Barbara  County  Calif.— 
PRICE  I'AII). — The   price   paid    lor  the   $2  I    bonds 

I  on  Feb.  2  to  the  first  National  Hank  of  Santa  Barbs 

about  5.9495    (not   100.045)  as  reported  in  V.  110.  p. 
Denom.   $1,100.      Date  Jan.   .">,   1920.      Int.  J.  &  J. 

KF.NEDY  ROAD  DISTRICT  NO.  5,  Karnes  County,  Tex.— BO.YD 
OFFERING  POSTPONED.  The  offering  of  the  $300,000  .V,'',  gold  coupon 
bonds  which  was  to  have  taken  place  on  Feb.  18— V.  no.  p.  lsj—  has  been 

KENMORE      Summit     County      Ohio.— BO.YD    OFFERI  XG.—B.    O. 

Clerk,  will  receive  proposals  until   12  in.  March   19  for  $60.- 

Impt.    bonds.       Denom.     {]    I  00        Date    Feb.     15. 

oi  .inn       Due  on  Feb.  15  as  follows:  $10,000  in  1932,  - 

I,  1938,  1939  and  1940,  and  $2,000  lnl941. 
cert,  check  for  in  .  of  amount  of  bonds  bid  for.  payable  to  the  Village 
Treasurer,  required.  Bonds  to  be  delivered  and  paid  for  within  10  days 
from  date  of  award.     Purchaser  to  pay  accrued  interest. 

KENTON,    Hardin    County,    Ohio.— BOY/)   OFFBRINQ. — Proposals 
.upon  Fire  Dept.  bonds  will  be  received  by 
L.  G.   II  until  12  in.  March  22.      Denom.  1  Toi 

and  17  i  Match   1    [920.       Prin.  and  sen. 

at  the  '  I  in.    s|  J00  M;,rch  1   1930  and  (  1  ,000  yearly 

ch   l   from   1931   to  1947,  Incl.     Oert.  check  foi  ount  of 

payable  to  the  City  Auditor,  required.     Bonds  to  be  de- 

tlvered  as  soon  as  possible  at    Kenton. 

KITTSON   COUNTY  CONSOLIDATED  SCHOOL   DISTRICT   NO. 

75  (P.  O.  Branson),  Minn. —  lli)\l>  SALE.-  On  Jan.  23  Stanley  Gates  A: 
01  and  int..  a  basis  of  about  5.629!  .  wereawarded 

nool   bonds.      Date  Feb.    1    1920.      Due  Fob.    1    1930. 
Financial  Statement. 

Actual  value  of  taxables  (est.)      Sv 

Aaseascd  value  ..f  tavihles  tP.M9) : 

Total  bonded  debt,  Including  this  issue 

. 

Populat 350 

LA    CROSSE   COUNTY    (P.   O.    La   Crosse)     Wi*.      BOND   SALE.— 

■  r.)  I Is.  offered  on  Feb.  26  -  V.  1 10,  p. 

786     v  to    \.   B.  i.  oh    -\    Co.    of   Chicago  at    100.      These 

.  the  first  payment  coming  due  April  l  1921. 

LAKELAND,    Polk    County,    Fla.— IU).\  I>    OFFERING.- 
that  ii    i  I  Hj  Clerk,  will  receive  bids  until  Mar.  15  for  $75,000 

city    bo 

LAKEV1EW    INDEPENDENT    SCHOOL    DISTRICT    (P.    O.    Lalce- 

II. .11  County,  T,-x.     BONDS  REGISTERED.      Recently  an  issue 
i  year  bonds  was  registered  with  the  state  Comptroller. 

LAKEWOOD,  Cuyhngo  County,  Ohio. — BOND  OFFBRINQ.— A.  O. 

Guild,    I  Finance,  "ill  receive  bids  until    12  ill.   March  22  for  the 

$10,09*  v«,    wat. r  main    bonds.      Den. mi.    $1,009.      DalO    day 

Hue  $1,009  .Marly  on  Oct.    1    from    IP.'l    to   1930,   Ind. 

19,870  Rlvurway    Drive  paving  bonds.     Denom.   $1,987.     Date  day   of 

.   on  Oct  .  1  from  2921  to  19:io.  incl. 
30.000   refunding     bonds        Denom.     $1,000        Date     d.,\      of    sale.      Due 

12,000  yearly  on  Oct.  l  from  1921  to  19.55.  incl. 
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422,130  medal  assessment   Clarena     Kvt    sewer  bond*.     Denom.  <2.2i:<. 

day  of  hale.      Due  $2,213  yearly  on   (Jet.    1   from    1921      to 
1930.  Ind.  ^  • 

87.000  si  net     impt.     (city's    portion)     bond*.      Denom      81.000.      DtW 
March    1    1920  I  Oct.    1    1921.  and  $1,000  yearly  on 

1    from    1 '!_'_>   to    L942.   incl. 

Prin.  and  seml-ann.  Int.  \  k  O.J  payable  at  tin-  Cleveland  Tru-t  Oo 
Cleveland.  Cert,  check  for  6%  of  amount  of  bonds  bid  for  required. 
Purchaser  t"  pay  accrued  Into 

LANCASTER.    Fairfield    County,    Ohio.— BOND    KLBOTION    fl<(>- 
'    -An  election  la  to  be  held  In  the  near  future  to  vote  on  the 
of  16.000  5%  ■tree!  Improvement  bed 

LAWRENCE,  E.«ex  County.  Man..— TEMI'ORAR Y  LOAX .— 
Inx  to  report*,  a  tempore  00.000,  Issmsd  in  anticipation  ol 

has  bri-n  awarded  i<>  P.  M    ,v  T.  B.  And  •  on  a  5.90% 

discount  i'  i 

LINCOLN  COUNTY  SCHOOL  DISTRICT  NO.  13  (P.  O.  Eureka), 
Mont.— liOXh  OFFERING       Bid*  will  be  received  until  7  ::<)  p    i" 
20  by  H.  G.  romoro      Clerk  hool  site  and  bldg.  bond*. 

I    I      at  ih<-  Nor.h 
il    Bank  of  Minneapolis.      Dm-  13.000  \.  I    from   1926 

..   Incl.,  an. I  Ij    on  .Ian      1    froi,  10,    Ind         \   ' 

uncondltlon  tl  ble  bank  for  $5  000.  payable  tn 

Treas.  requlri  d.     Tin-  above  bond-,  were  i  led  ion  !•'<  b,  7 

LIVINGSTON    COUNTY    SCHOOL    DISTRICT    NO.    53,    Mont 
BONDS  DEFEATED       At   a   I  km  a  $38,000  school   bond  issue 

was  di  ; 

LONE    PINE    UNION    HIGH    SCHOOL    DISTRICT,    Inyo   County, 

/<   OFFERING      Sealed    bids   will    b  on   or   befon 

m.   March   10  by   Dan     I      Williams,  Clerk   Board  of  County  Super 

I',   o.    Independence),   Tor   t>  lal   BChool 

|y   voted      V.    MO.   p     186       Denom.   $600       Dat<    March   1 

1820.     Prin.  and  -  mm   inn    Inl       M     -v   B  ol   the 

County   Treasurer       Purchaser    to    ■  rest.      Bonded   debt, 

Inn  of  property,  $2,510  due  of  prop- 

1,000.     Rate  of  taxation,  ?i  70  per  1100.     Population  (est.), 

1.780. 

LOS  ANGELES  COUNTY  FLOOD  CONTROL  DISTRICT.  Calif.— 
M)  IUIIS  RECEl\  ED.-No  b 

bonds  ofl       I  on  Fob    16     \     no   p   679— no  report  1 
:■■  of  tin    Ksiie. 

LUDINGTON.  Mason  County,  Mich.  BONDS  VOTED.-  By  a  vote  of 
2.412  In  17  il"    p  npli    (i  'I  bond 

to  procure  a  Bite    mil    build   a    public   wharf,   according  to  reports. 

MADISON  SCHOOL  TOWNSHIP,  Allen  County.  Ind.— BOND 
HEAR11  Board  of  Tax  Com- 

i  school-building  bonds.     Thi 
has  eel  March  30  as  the  date  for  a  hearing  on  the  petition. 

MARICOPA  COUNTY  SCHOOL  DISTRICT  NO.  31  (P.  O.  Mesa), 
An/.  BOND  I  lli  T10N.  "n  Mir.  lo  $3.r).(Mi.i  tp  ;  school  bonds  are 
to  In    VOted  upon. 

MALDEN     Middlesex    County     Ma...  US       08    March    2 

Bstabro  s_>oo,000 

i  maturing  Nov.  10  1920      \     110,  p 

MARL1N,    Falls   County,    Tct.   -BONDS 
51  1.000  f    bOndi    Were 

register*  .1  wit  h  th  mptrollcr. 

MARTIN    COUNTY     (P.     O.    Shoals),     Ind.— ROXI)    OFFERING.    - 

r.  will   receive    proposals  until  12  m. 
;ier  road  iiniii     bonds.      Denom. 
innually  for   10  yx 

MILFORD,    New    Maven    County,    Conn.     -BOND   OFFERINi 

ford  II 

ii  Date  Apr.  1    1920 

on  Apr.  i  from  pui  to  1931.  Ind.     Bonded 
among  the  a  ' 

MISHAWAKA  -ISTRICT  (P.  O.  Misawaka)     St.  Joseph 

County     Ind.       BO  \  / )  I  .,.1   thai    proposals  will   be 

i   School 

Trusti  ■  ly  on  April  1. 
from    19                            Incl. 

MISSOULA    COUNTY  SCHOOL    DISTRICT    NO.    28    (P.    O.    St. 

Ignatius),     Mont.  JON     -An     blue    of    $100,000    school 

MITCHELL  SCHOOL  DISTRICT  Calif. — BOND  5  ALE.— The 
Merced  >  bid  of  par  was  re- 

he  bank  al-<  I  hat  the  bonds 

not  been  di  li\  en  .1  to  tl 

MONTGOMERY  COUNTY  'P.  O.  Red  Oak)  Iowa.— BOND  S  VLB 

It    is  p. d  tl  •  r .)   funding  bonds, 

offered  White-Phillips 

MONTPELIFR  SPECIAL  SEWER   DISTRICT  NO.  1  (P.  O.  Mont- 

Sailer  ,  Bear  La1.. 
>cn\  er  ha\  e  purcl  .  due  on 

or  before  Jan.    I    I 

MT.  PLEASANT  UNION  FREE  SCHOOL  DISTRICT  NO.  9  (P.  O. 
Pleasant  villr        Westchester     County      N.     Y.      !tn\D    OFFERING.- 
()l«a   S.    Olson,    <  Hi  ils  until 

7  p.  in.  March   1  ,  D 

of  Pleas- 
ant ville,  in   Vow    *i 

to  19  13,  Incl  i   New    Yor  i 

amount  of  bonds  hid  for.  required.  Legality  of  bonds  approved  by  Wilson 
K.  Yard,  ol  Pleasant vlll  opinion  will  be  furnished  to  the 

purchaser,  w  ho  will  be  required  to  accept  and  paj  ror  the  bonds  al  the  Mt . 
Pleasant     Bai  Maj     I.       I'm. laser    to    pay    accrued 

Into- 

MUNCIE,  Deleware  County.  Ind. — BONDS  I UTHORIZBD. — Follow  - 
iniT  the  approval  of  the  State  Board  of  Tax  • 

.  to  refund  ?3."i  000  notes  held  against  the  cliy.  was  autho 
y  Council,  ii  i-  stated, 

NEW   BRUNSWICK.   Middlesex   County,    N.   J.— BOND   SA1 
Mar.  2  the  Issue  ol  coupon  (with  pri\ 

widening  bonds     Nil" 

100.062for  Moo.000  bonds.  Due  yearly  on  Feb.  las  follow.-:  $3,000. 
192.'  to  1937,  ind.;  and  $1.00 

NEWBURGH,  Orange  County.  N.  Y.—BOND  S.  1  I.E.— Sherwood  A: 
Merrifield  of  New  "\  ork  were  on  Feb.  21  awarded 

water  impt.  bands  offered  on  that  dale      V.   I  1  ;    102.17 

and  interest,  a  basis  of  about    I 

yearly  on  March  1  from  1921  to  1944,  Ind..  and  $1,281  01  March  1   1946. 
Oilier  bidders  were: 
Geo.  B.  Glbbone  .V  Co..  N.  Y.  101.41  INewburgb  k par 

NEW  LONDON,  New  London  County.  Conn.  — /IDA/)  OFFERING.— 
Proposals  will  be  received  until  2  p.  m.  M  lenweln, 

;  of  Park  Commissioner;  pon  park 

bonds.  'Denom.  $1,000.  Date  Jan.  1  1920.  I'rin.  and  semi-arm.  int. 
(J.  &  .:  treasurer's  office.     Due  July  1  1942 

cheek  for  291  of  amount  of  bonds  bid  for.  payable  to  the  Hoard  of  Park 
Commissioners,  required, 

NEWPORT  HEIGHTS  IRRIGATION  DIST1RCT,  Calif—  RID 
REJECTED — A  joint  bid  filed  by  J.  R.  M  and  Frank  . 

was  the  only  bid  received  and  was  rejected,  It  Ls  stated,  for  an  issue  of 
$100,000   6l"r    bonds   recently    offered. 

NEW    YORK    CITY,    N.    Y.— TEMPORARY    LOANS.— Dm 
month  of  February  tho  following  short-term  revenue 

bills,  special  revenue  bonds,  and  corporate  stock  notes,  $25,000,000  in  tho 
aggregate,  were  issued: 


Revenue   >  .;   $7,000,000 


Ma>     i 

s    1920 


12 


1920 


000.000 


] 

1 00, COO 
1  .(MX)  000 

Special  Revenue  I 
$1,600 

1.000 

$15,400,009. 

I 

1 .000 

3.750 

i 

$70ii 
w   II 

mo 
I . 

6H% 


M  ly  i 

July  12 

July  12 

June  I 

June  I 

July  12 

July  12    1920 


1  7 

is 

19 

10 

is 

is 

1  . 1. 

The  follow!] 

:■  llll?   to  $1 , :. 

I 
Amount. 
$100,000 
50  0 

760  Nov.  1  II  n, 

Various  Municipal  Purposes — 

$l()'l.OHI  Juno    '  b      21 

Mill 

I'M)  I.   21 

NILES    SCHOOL    DISTRICT     (P.     O.     Nile.),    Trumbull    County, 

Obi...    -BONDS  M>1    so/  ii       : 

March    1  — V.    110.   □  not   sold,  as  no  bids  «. 

NOOALF.S     Santa    Crui    County     Ariz—  /JOY/)    OPINION    In    III: 
FURNISHED.— We  .<<■•■  advisi   I  Cole,  City  I 

opinion  of  Judge  Chaa.  B.  Wood    or  the  firm  of  Wood  A   i 
of  Chicago  will  be  furnished  to  the  purchi 
coupon  water  works  Impt    and  extension  and  city  ball  and  fire  depl    bonds 

which   will   be  sold  on   March    [6.       Details  ol   these  bond  a   in   V. 

110     P 

OAKLAND  COUNTY  (P.  O.  Pontiac).  Mich.- -IU)\D  ELECTION.— 
\pril  .j  to  vole  on  the  ipi  I  .75,000 

jail  bonds. 

OCONTO,     Oconto    County,     Wi..— ItOXD    nil)*-  l>—  TO 

IDVERTISED.—M\   bids  submitted   for   the   $40,000  5%   school 
bonds  offer  d  on  !•'•  i>    24   (V.   1 10,  p,  6'  B).  »■ 

Hids  for  the  above  bonds   will   be  n -advertised. 
OHIO,  Herkimer  County,  N.  Y.—BOND   8A 

I  Impt.  bonds,  offered  oi  "s"     wired 

oflocall)    at   par  and  interest.      Due  $600  Mar.   1    1921.  earh   on 

Mar.  i  from  L922  to  1927,  Ind. 

OLYMPIA,      Thurston      County,      Wn.h.-    BOND      SALT.      .Daring 
the  following  7',    bonds  were  turned  over  to  ■  • 

VO.  Dist.   NO.  mm. 

270 

278 

BON1  •  inc..  or  Portland  ivi.    8 

an  is-.ii     -  I  D  strict    bond  t 

I)        m     -    "'I  Daie  Jan.    1    1  • 

1927  optional  aft<  r  1  year. 

ORANGETHORPE  SCHOOL  DISTRICT,  Oranee  County.  Calif.— 
BOND  OFFERING       Additional  Infon 

Mar.  <)  of  the  $60  "'"l  V*.   110.  p.  SI 

.mis  will  be  received  until   11  a.  m.  on  th 
County  Clerk  (P.  <  I  Di 

il  aim.  payable  al  i  he  office  of  the  Count  j 
year)]  on  Mar.  1  from  1921  Co  1940.  incl.     i 

or  amount  of  said  bonds  or  of  the  portion  thereol  bid  for.  payable  to  the 
Chairman   Hoard  of  Coin  .  debt,   none. 

Total    value    of    taxable    ).ro|fi •; 

$7,996,516. 

ORLAND    HIGH    SCHOOL     DISTRICT     (P.     O.     Orland)      Glenn 
County   Calif . — BONDS  VOTED.      R 
author!  i  ionds  tor  impro\ .  i 

DUllding.      Only  I 

PEORIA,    Peoria   County,    III. — BOND   ELECTION.      \t    an 

to  be  le  Id   vprd  t;  the  people  will 

PEORIA   SCHOOL   DISTRICT   (P.   O.   Peoria)-    Marecopa   County 
Ari/.      BOA  /)   ELBCTIOS       On    M 

school  bonds  are  to  be  voted  upon. 

PERKINS  COUNTY  iP.  O.  Bison),  So.  DaU 

•  •mis. 
PERRY,    Taylor    County,     F\m.— BONDS     I  I   -Tho 

will  be  ro-offered  or  a  new  isvue  will  I 
uncertain. 

PIKE  COUNTY  (P.  O.   Bowling  Green),  Mo 

-.•lion  to  be  held   Mar. 

ii  bonds  will  be  \otiil  upon. 
PIMA    COUNTY    (P.    O.    Tucson       Aril 

SI  I  ill: 


PITTSBURG,   Contra  Co.ta   County,   Calif. 
IX  PAR 

■ 

amount.     <n 


OLD  ONI  Y 

■ 

PIUTE  COUNTY     P.  O.  Junction.,  Utah.- 
March  13  $20,000  road  and  cou.  .  ng  bonds  are  to  be  voted 

upon. 

PLA1NFIELD    Union  County    N.  J  -     1   the 

follow  I'l    ' 

Due 

200.000  2l'4-5  yc  D 

1949 
PLATTE  RIVER  DRAINAGE  DISTRICT  NO.  1    P.  O.  Platte  City,) 
Platte  County,  Mo.— DO.XD  OFFERING. — Il   is  reported  that  proposals 
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Supen  drainage  bonds,  maturing  in  from 

3  i'ur-  from  date. 

PLEASANTON,    Atascosa    County,    To*.— WARRANT    SAJU 

:  Austin  pin-' 

1946,  ind. 

PONCA  CITY  SCHOOL  DISTRICT    P.  O.  Ponca  City    Kay  County 
Okla.—  l:<>\  l>-   VO  ^.000  school   bondl 

PORT  CHESTER.  Westchester  County,  N.  Y.—BOXD  OFI  ! 

.  «iii  receive  [rrrrpirfltilit  um.i  3 

Denom,    $1,000.     PrlndpeJ    and    iwml  annual 
int.- 1  In  gold  coin  of  ti: 

01    weight    .iiid   fineness.       Due    _\ j»r;l    1     192 
mri  il. 
4  .000  sewer  and  d  Dti. 

\l>ril   1   in   1921  and   1923.     Certified  cdi 

in-d. 

12.000  refunding  bonds,     It'     \    ft  O      Doe  13.000  on  April  I  bo  1931 
i 
\pnl   1    1920.     Certifit  Village 

nrer,  raoon 
PORTSMOUTH     Norfolk   County     Va.      BOND  SALE       On 

1  to  A     I  '■     I 
D  ft  A.     Du< 

1,1.     i 

PROVO  SCHOOL  DISTRICT    P.  O.  Provo)    Utah  County    Utah. 
BOND  ELECTION   CONSIDERED       An  If 

RANGER,     Eastland     County,     Tex.— BONDS    REGISTERED.— On 

Feb.   17  the  siai<-  Comptroller  -  city  ball,   -   8 

extension,  $40,000  fire-station  at  <  bonds. 

RAINIER     DRAINAGE     DISTRICT       P      O.     Rainier),     Columbia 
County,  Ore.-    BOND  CERTIFICATOIN  \u  Issue  of] 

-•"  bonds  ha 

RAVENNA      Portage    County      Ohio.—  li().\  I)    01  R        \ 

■  idltor,  "ill  receive  i>i>u  until  12  m.  March  20  for  19 
lent    bonds.     Auth .   Sit.   391  I 
Denom.  9  for  11,000  and  1  for  $767.12.     Date  March  l   1920.     Pi 
semi-aim.  im  (M.  .t  s.)  payable  a)  tin'  Second  National  Banl 
Due  $1. <»'><>  yearly  -  on  1900  to  1928  Incl.,  and  $767  12  - 

1929.     c«Tt.  check  for  $200,  payable  to  the  Olty  Treasurer,  required. 

RESERVE  SCHOOL  TOWNSHIP  (P.  O.  Montezuma),  Parke  Coun- 
ty, Ind.  BOND  OFFERING  Proposaa  will  b  intil  II  a  m. 
March  20  bj  Roy  Alkxnan,  Township  I  bonds 
Denom.  1  for  $1,525  and  27  for  $1,645.  Dat<  April  15  1920.  Inl 
Duo  $1,526  July  15  1921  and  $1,425  each  six  months  from  Jan.  i~,  1922 
to  Jan.  15  1934  Inclusive. 

a  similar  amount  of  bonds  was  offered  on  Feb.  21 — v.  no,  i> 

RICE   COUNTY    (P.    O.    Faribault   ,    Minn.      PURCBASB   /'/. 
Tin-  prloi  paid  for  Lb  oad  bonds 

ley,  Gates  ft  Co.,  St.  Paul,  Security  Hank.  Faribault,  < 

men   .v    M  inlt-  -V.    l  id. 

p.  680— was  101  and  Interest,  a  basis  of  about  i.87%. 
Financial  - 

Actual  value  t>r  taxablea  (eat.) $7f>.000.ooo 

•  I   value  of  ta\al>Irs  -  1919 

Total  bonded  debt    Including  this  issue 

Population  (1910  .  25  911;  i  resent 

RIPLEY    Tippah  County    Misr.     BONDS  VOTED. — On  Feb 
Ity  of  i-  votes  $10,000  street  Improvement  bonds  were  autb 

ROCHESTER,  Oakland  County,  Mich.     -BONDS  SOLD  TN  P 
We  an  rods  vou  d  on 

Jan.    29— V.    110,    I  Bold    to    the    Detroit    Trust   Co.    Of   Detroit 

on  the  same  day  they  were  authorizi 

ROCHESTER    N.  Y.-  VOTE  OFFERING.-    Proposals  for  an 
$750,000  revenue  notes,  maturing  3  mi 

v..  will  be  r.  ceivt  d  un  ii  .  I)   Quinby, 

omptroller.     Biddi  denom- 

inations di  sin  d    ai 

traJ  I  nlon  Trust  <  !o.,  ol  I iar.  12. 

ROCKFORD    Winnebago  County    IU. — BOND  SALE. — On  Mar.  1  the 
ii  ks  bonds,  dat<  d  »pr.  1 19 

ank.  Co.,    Of  Chicago,    at    their  joint 

bid  ol  ■ 

Othci  'lows; 

Sons,  Jolntl;  r  sum. 

■i .   less 
50,000  bonds,  at    - 

>   olid. 

1.  B.  Leach  ft  Ci  t  ft  Co.,«\\*ni.  R.  Compton  A  I 

ird,  Jolntl]  I 

P,  W.  i  each  $1 ,000  bond,  for 

delivery  ni  a  I  i *  aboul  Api  i  10  for  ••  icn 

■moo  |i.  r 

,  for  entire  i 

ROCKWALL    COUNTY    (P.    O.    Rockwall),    Tex.— BOXDS    REGIS 
rod   on    Feb.    20  523,500   5H%    10  - 

road  bonds  with  the  stale  (  'in ii pt roller. 

ROCKY   MOUNT     Edgecombe   County     No.    Cmro.—BOND   OFFER- 

Mar.  i  i 
of  the  olldated 

p.   B93.     Proposals  t 

i  p.  m.  on  '  '.    il     Han 

I  000       I  >ate  Jan     l    1920.     Prin.   and  aeml-a 

bonds  will,  at  the  request  of  U  d  holder,  be  paid  In  New  York 

i  arly  on  Jan.   1  as  rblloi  ■  [921  to  1929.  Inch; 

•  i  bank  or  trust  company  . 

amount  eqi  il  bonds 

bid  for.  payable  to  the  Oitj  Tn  asurer,  required.     Purchaser  to  pay  accrued 

inter. 

The  successful  bidder  w  ill  be  furnished  «  ith  the  opinl 

■  n  York  City,  that  the  i minis  are  valid  obligatlona 

Of  tin    CltJ    of  Rock]    Mount.      The  bonds  Will  lie  printed  under  th( 
oftni    I  nited  States  Mortgage  ft  Trust  Company  of  New  Yo 
which  will  certify  as  to  the  gent  of  the  City  officials 

■  !  on  tin-  bonds, 

Asm^si  (I  valuation  of  taxable  property,   I'.tl'.t                                      ..    $s 
■  ted  true  value  of  taxable  property  15  ! 

iond(  <l  debt .  Includ  0 

Bonds  i  Inlng  utlliiiis.  Included  above: 

, ,-  and  electrli    lG  bt  .   $191  ' 

,.  ,  000 

250.000 

Population,  D   8  census  of  l'MO 

I  populat  Ion  l 

rRUSH  COUNTY  IP.  O.  Ru.hville).  Ind.— BOND  S  \l.i: .- The  $19.- 

1   ftlploy  Twp.  toad  bonds,  offered  in 
fully  on  Feb.  18     V.  110    |  n  sold  to  the  Kushvlllo  N'n 

Hank   of  Rushvllle  at  par.     Due  $960  each  six  months  from 
mil. 
ST.  CLAIR  SCHOOL  DISTRICT  (P.  O.  St.  Clairi    St.  Clair    Mich. 
BONDS  VOTED      Newspaper  reports  state  th  ol   election,  a 

aool  bldg.  boi  led  bj  a  vote  of  ( 

SALINA,    Saline    County,    Kans.— BOXD   ELECTION   PROP0 
uO.OOO  memorial  ball  bonds  at  the  i-prlng  t  I 

SALT  LAKE  CITY,  Snlt   Lake  County,  Utah.— Il(>.\  D  hi  I  <    I  ION, 

<m  M  t  water  works  Improvement  bonds,  mentioned  In 

V.   1  III     i  to  be  v  od  il  upon. 


SALT  LAKE  COUNTY    P.  O.  Salt  Lake  City),  Utah.— ISOXD  SALE.— 

■   v..:-    aver.'     read  bonds   offered  on  Feb.  20 — V     110 

Mid  to  K.  11.  Rollins  ft  Sons.  Redmond  ft  Co.,  and  the 

s     a    bass  of  about   5.34%.      Denom. 

\p-il   1    1919.      i'.-in.  and  semi-aim.   int.     A     \   O.)   payable 

if    the  National    liank  of  Commerce,   New   York  City.    X.    Y.       Due  Yearly 

000,   1925  to  1929.  inc.-  $50,000    1930  to  1934. 

incl..  and  $80,000.  1935  to  1939.  incl. 

Financial  Statement. 

Actual  ...$325,000,000 

.ion,  1919... 30S.90ti.71i 

including  this  Issue 1,710.000 

fund 35.000 

--- $1,675,000 

Population,  1910  census 131.426 

population.. 249.000 

SAN  MIGUEL  COUNTY  SCHOOL  DISTRICT  (P.  O.  Norwood1, 
Co!o.-/i"\/>    ELECTION. — On   -Mar     15   $2.v 000  trgh  school  bonds  will 

■  .1  upon. 

SANPETE  COUNTY  DRAINAGE  DISTRICT  NO.  1    Utah.— ISOXD 

ind    .v    Mortgage  Co.,   <f  Bait    l-ake   have   purchased 

•■•  bonds  at  96.60 

SANTA  MONICA,   Los  Angeles  County    Calif.— BOA/)  SALS. — On 

19  year  (aver.)  municipal  Wharf  bonds,  dated  Mar. 

\  .    1  10,  P.  584      "ere  awarded  to  local  banks  at  par,  it  is  stated. 

SCHENECTADY,  Schenectady  County,  N.  Y.— NOTE  OFFERING.— 

Ity  (omptroller.  will  receive  proposala  until  11  a.  m. 

for    $122,000    bridge-construction    notes.     Date    Mar.    10    1920. 

lyable  In  New  York  Exchange,  on  June  15  1920.  at  the 

r'a  office,  or  at  the  Importers  ft  Traders  National  Hank,  of 

Ni  v'v  ^  oik.  at  the  purchaser's  option.     Notes  to  be  delivered  and  paid  for 

at    tin-   Importers   .v.   Traders   National   Hank   within    U)  days  from  date  of 

Cert    check  for  1%  of  amount  of  notes  bid  for.  payable  to  the 

omptroller,  required.     Bids  will  i>     received  on  an  interest  basis. 

Idwell  .\.  Raymond  of  New  York  as  to  the  Legality  of  tl 

will  be  furnished  to  the  purchaser  d'  desired.      Purchaser  to  pay  accrued 

• 

SCHUYLER,  Herkimer   County,    N.   Y.—BOND   S  A  L  F  .—The  $4,900 

bonds,  ottered  on  Mar.  1- — V.  110.  p.  7SS — were  awarded  ou 

he  Manufacturers  National  Hank,  of  Dion,  at  liar  and  interest. 

[ar.  1  1921,  and  $500  yearly  on  Mar.  1  from  1922  to  1930.  incl. 

SENATOBIA,     Tate     County,     Miss.— BOA'D     OFFERING. — Harper 
a  Clerk,   will  sell   at   public  auction   1   p.  m.   March  16  the 
follow  im'  5      '.    tax-free  coupon  sewerage  bonds: 

-  authorized  by  a  vote  of  127  to  11  at  an  election  held  June 

11.500  bonds  authorized  by  a  vote  of  113  to  34  at  an  election  held  Nov. 

\i .rd   1   1920.     Prin.  and  semi-ann.  int.,  payable  at  the  Hanover 
is  ink,   N.  Y.     Due  yearly  as  follows:     $200  .921  to  1925.  incl.. 
9  19,  bad.,  and  $21,900  1940. 

sued  under  Sections  3415,  3416.  3119  and  3420  of  Mlss- 

>f  1906.      They  will   be  sold  conditional  upon  the  legality  of 

payment  of  $500  will  be  required  of  the  purchaser  upon  the 

day  of  Bale  and  the  balance  of  the  purchase  money  within  .sixty  days  after 

delivery  of  transcript   of  the  proceedings  In  Issuing  same.     No  litigation 

■  or  threatened,   never  defaulted   on  interest    or  bonds.      They   have 

1   for   the   most    part   through   Hanover   National    Hank;   all  other 

hi   paid  promptly.     Bonded  debt  (Including  this  Issue),  $104,- 

■  lit   there  are  $37,500  water  and  light   bonds  which  are  self- 

-inkintr    fund,    $2,942  44;    assessed    valuation    of    property    in 

corporal  •'       aessed  valuation  of  property  outside  corporation 

and   in  £  liool   District,  $570,136:  population,  according  to  1910 

1,275;  estimate  of  present  population.  1,800- 

SHELBY    COUNTY    (P.    O.    Shelbyville),     Ind.— XO    BIDDERS  — 

.  bidders  for  the  $3,800  lM%    vv    M.  Scudder  et  ai  Yan 

Buren  Twp.  road  bonds,  offered  <>u  Feb  28—  V.  110.  p. 

SHELBY    COUNTY     ROAD     DISTRICTS.     Tex.— BOXDS    REGIS- 

V  1  /.'/  i).      On    Ii  b.    16  the  following  5ro   serial  bonds  were  registered  with 
mptroller: 

I    District   No.   1   bonds|$70.000  Road  District  No.  5  bonds, 
d   District  No.  2  bonds.  1 100.000  lioad  District  No.  6  bonds. 

Koad    District  No.  3  bonds.] 

SHREVEPORT,  Caddo  Parish,   La.— XO  BIDS.— At   tho  offering  of 
(vater-works  improvement  bouds  on  Feb    21 — V.  110.  p.  5S1 
lived. 
SILVER  CREEK  SCHOOL  TOWNSHIP   (P.  O.  Sellersburg),  Clark 
County,   Ind.— BOXDS  NOT  8OLD.—H0  sale  was  made  of  tho  $10,500 
nds  offered  on  Fob.  21 — V.  110,  p.  584. 
SNOHOMISH    COUNTY    SCHOOL    DISTRICT    NO.    64,    Wa«h.— 
BOND  S  VLB.— The  510.000  10-year  bonds  offered  on  Feb.  2  1— V.   110. 
■  .en  sold,  according  to  reports,  to  the  State  of  Washington 
at   par  for  ."> 

SOUTH    ST.    PAUL.    Dakota    County,    Minn.— BONDS    VOTED.— 

thai  the  special  election  nth  Bt.  Haul  on  Feb.  25. 

resulted  In  a  proposed  bond  issue  of  $500  000  for  a  new  public  high  school 

r  one  in  the  Third  Ward  of  that  city,  being  carried  by 

Of  the  voting  were  239  for  to  147  against  the  bond  Issue  and 
232  for  to  l  ir.i.'iiust  the  purchase  of  an  additional  school  site. 

SPRINGFIELD,    Greene    County,    Mo.— BOXDS    VOTED.— On    Feb 

or"  to  16  "against"  $li  .vto  high  school  bonds  were  voted. 

STARK,  Herkimer  County,  N.  Y.— BOND  SALE.— The  $15,300  5% 
road   hunt,    bonds,   offered   on   Mar.    1 — V.    110,   p.   788 — were  dis|  . 

it.      Due  $300  Mar.  1   1921,  and  $1,000  yearly  on 
Mar.  I  I  o  1936.  inel. 

STERLING,  Logan  County,  Colo.— BOXD  ELECTION  COXSID- 
i  report  that  a  bond  issue  of  $300,000  to  $100,000  for 
iprov  mg  may  be  voted. 

STODDARD    COUNTY    (P.    O.    Bloomfield),    Mo.— BOXD    S 
i  tu    Feb.    16  the  following  bonds— V.    110.  p.   080 — wore  awarded  to  J.  J. 
>  lond  .v  Mori  sage  (  o; 

1  I    war  serial   Liberty  Township  bonds  at  98. 
'    year  serial    Hike  Tow  nsllip   bonds  at    98. 
;r  aerial   Castor  Township   bonds  at   98. 

rial  Duck  Creek  Township  bonds  at  par. 
send   Kiehland  Township  bonds  at  par. 
I>      ■■         s]  .000.      Int.  semi-aim. 

SUMTER  COUNTY  (P.  O.  Sumterville),  Fin.— BOXD  OFFER  1 

Potter,    Clerk    Of    Hoard    of   County    Commissionres.    will    receive 
Is   until    II)   a     in     Mar.    24,    according   to   reports  for  $750,000  5% 

i     >i, ).       Date  Jan.    1     1920.       Int.    Mimaim. 

TFMPE    DRAINAGE    DISTRICT    NO.    2,  Maricopa    County,  Arir. 

—BOND  SALE       We    ire   informed   that  the  Tempo  National  Bank  has 

hrded  $.".0,001)  drainage  bonds. 

TIPTON  COUNTY  (P.  O.  Covington)    Tenn.— BOA'D  OFFERIXG  — 

Itids  will  b.  received  until  10  a.  m.  March  15  by  J.  "t  .  Peete,  County  Judge. 

.|.on  road   bonds.       Denom.  $500.       Date. Inly    1    I'.'l'.t. 

Int.  semi  inn.,  payable  at  the  office  of  the  <  lounty  Trustee  or  at  the  option 
or  purchi  aer,  at  the  bank  or  banking  house  designated  by  the  purchaser 

Due  July  1  HIP).  Cert .  check  on  some  national  bank  or  on  a  bank  or  trust 
company  In  Tennessee  for  $1,000,  payable  to  the  County  Treasurer,  re- 
tiulri-d 

TREASURE  COUNTY  (P.  O.  Hysham),  Mont.--BOXD  ELhCTION.— 
•  tu  \;.r  23  the  $135,000  bridge  and  road  bonds— V.  110.  p.  893 — are  to  be 
voted  upon. 

UNION    (TOWN),    Hudson   County,   N.  J.— XO  BIDS  RECEIVED.— 
received  for  the  $75,000  tax-anticipation  notes,  maturing 
D  which  were  offered  on  Mar.  1 — v.  110   p- 

VALLEJO    HIGH    SCHOOL    DISTRICT    (P.    O.    Vallejo)     Solano 
County     Calif.— BO.XD    ELECTION. — This    district    will    vote.    May   4, 
i ted,  on  the  question  of  Issuing  bonds  of  $500,000,  for  the  erection 
of  a  now  high  school  building  and  four  new  elementary  school  structures. 
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VALLEY  VIEW   'P.   O.    Independence   R.    F.    D.   No.    1<     Cuyahoga 
County     Ohio.      i:i)\D    OFFERING        I'     <        I  \    II    -•     <   lerk,    will 

receive  i 10   U     until  March    I  electric  lulu   pi  in| 

which  were  voted  l>v  29     for     to  0  ■>"  •"•Id 

r'.-h.    5— V.     110     P      188        l> 1500       Int.    Mini-ami       Duo    S  1.000 

on  Sepl .  1 6  from  1923  to  1938    bad. 
WARREN  COUNTY    P.  O.  Warrentown  ,  Mo.      BOND  I 
An  election  will  bi   held  Mar    13  to  vote  on  the  »ju  H0O.  hh) 

bonds,  ii  i    stated. 

WARREN  SCHOOL  DISTRICT  (P.  O.  Warren      Trumbull  County 
Ohio.— IK >.\  I)  S  \LE  Innatl,  bidding  par 

and   interewl     were   awarded    the   Jl">0.000   5'      coupon   high   school    hldtf. 
bonds   offered   mi    March    I      V      lot     n  irly   on 

March  1  from  1922  to  1925,  Incl     110.000  on  March  1  and  Sepl    l  >»  the 

.,n  March  I  and  Sept.  1  i"  Un 
[933  to   193;  .  Incl. 

WASHINGTON     COUNTY     ROAD     IMPROVEMENT     DIS  I 
NO.   3,    Ark.      lu>\  D   SAI  l 
road  bondi  irere  recentlj   told  to  Guntei  A  <  <>  .  of  Little  Rocs 

WATERVLIET     Albany    County     N.    Y.      BOND   OFFERING 

will  he  receh  I    Dunn    Cltj  Chamberlain,  until  lp    m. 

•  I  refunding  water  bonds  Denom 
11.250.  I ). . i .  Hep!  '  9111  Prln  and  scml-ann.  hit  payable  a1  the 
Hanovi  Bank   t>r  N 

1 920  to  1939.  incl      C<<rt  ol vent  bank  or  trust  eompanj 

of  amount  of  bonds  hid  for    payable  to  I 
quired.       I!. .ml-    to    I.,-   delivered     ind    paid    for   at    the   Pit}    Chain 

Bunds  will  he  \,r, 
which  ■  in  i  ■    til      is  to  i  in    r 
and  ii" 

ol  \    v ..  a  copy  of  whose  in  or.  i  hi.  opinion  will  Ik-  furnished  (he  purchaser 
Purchaser  to  pay  accrued  lnt< 

WEATHERFORD       Parker     County       Tex.      BOND     ELECTION     - 

A" proposition  to  issin-  $100,000  school  bonds  ■ ill  probably  be  submitted  to 
the  voters  at  the  coming  spring  election,  it  is  reported. 

WELD   COUNTY   SCHOOL    DISTRICT   NO.   84    (P.    O.    La   Sallet 

Colo.      lu>\  i)  ELEC1  ln\  S  \l.l        Subji  .  t   to  i 

ipt.)    ..  hool   l I.  havi  to  tin-  International 

I    Denver 

WENDELL  SCHOOL  DISTRICT  P.  O.  Wendell  .  Gooding  County, 
Idaho.  Ii<>.\  1>  S  \li:  U  e  are  informed  that  the  S30  000  school  bonds  - 
\  .  1 10,  p    581       have  bei  □  sold  to  the  sr 

WEST    ALLIS.     Milwaukee    County.    Wi.c.      BOND    OFFERING. 

j    Clerk,  "ill  receive  bids  until  .'  p    m.  Mur.  B  for  the 
tchool    bonds,    offensl    unsiiccessfullj    on    Feb.    21       V,    III). 
yearly  as  follows    819.000.   1921   to  1935,  Incl  ;  and   - 
.  1940,  Incl.     bonded  debt  1849.100.     Assessed  value  1929    - 
.11. 

WEST  FELICIANA  PARISH   ROAD  DISTRICT  NO.   1,  La. 

TED       u  ,  that  the  Police  Jury  rejected  all  bid*  for  tho 

(i  5'  .  road  bond nred  on   l  being  in- 

ent 
The  '     will  bo  re  advertised. 


WEST  ORANOE,   Essex   County.    N.   J.      BOND    <  \l  I 

\      1     a     rollnws 

j 

51.000 

M     M  r  Ih.iIi  Issues. 

VTLAND  COUNTY  (P.  O.Harlowton  .  M  M  VOTED 

V.   11D.  P 

WHE1  1.IN*..  Ohio  t  o„,»tv.  W.  Vs 
Thomas  I      I  I 

tiring  on  Installing  onduatoa  h.is  been 

WINSTON  SAL!  .    County,    No.    Care 

Recently  tin   1 1  > 

offering  to  in  .  ■ 

Denom.   11,000.      Date   Feb.    1    I9J0       Priii  I     \ 

payable  at  th 
as  folio 

official]]    reported 

Actual 

Assessed  valuation  • 

Tot  d  bonded  debt,  Including  th 

.  iter  debt 

Inkinn  fund 

Net    bonded   debt 

BIO  e,  nsus,  Winston     I  . 

i  oimty 

seal  oi  Pors)  th  County,  which  is  r irnlzed  .is  one  ol  tie  ultural 

counties  of  the  State      Th  tnufacturing  ontn 

considered  the  largesl  producer  of  manufactured  tobacco  In  the  world  and 
tin-  most    Important    loojo-lcaf  tooacco  market    In    North   Carolina      The 
ds  first  among  thi  ith  In  the  manufacture  of 

cotton  kni1  icooda  and  second  in  the  manufacture  of  furniture  The  lob- 
bing trade  in  the  city  alone  amounts  u  itiarter  million 
dollars  per  annum,  and  during  I  rnment 

ie  United  States  t  !ustoms 
dem  ranking  seventh  in  t  i  the  amount 

of  its  annual  colled  ions 

ih  nt  transport  at  io-  pded  the  city  through  the  Bouth- 

Iway,  the  Norfolk  .v  \S  he  Winston-Salem  Soutnbound. 

which   is  operated  by  the    Atlantic  (oast    Line.      In  addition  to  tins  rail 

transportation  service,  Winston  ,  splendid  ttreot  railway  system 

and  an  abundance  ol  tthern  Power  Oom- 

hs  banking  Institutions  had  In    1910  resources  of    i 

Under  the  rulings  of  ti"  Tn  i  urj   Dop  irtment .  the  bit  rest  from  munici- 
ds  is-  ued  in  the  United  apt  from  the  Federal  inoo 

and  ownership  -  are  not  required. 


NEW  LOANS 

Private  Wire  to 
New  York  City 

Call   John   5089 


FINANCIAL 


Biddle  &  Henry 

104   South    Fifth   Street 
Philadelphia 


MUNICIPAL  BONDS 

of  Texas  Municipalities 

yielding  from  5  to  0.28% 

Circular  on  request 

HAROLD  G.  WISE  A,  CO. 

Government  and  Municipal  Bonds 
Olt-Il  First  Natl  Bank  Bldg..  Houston.  Tex 


Adrian  H.  Muller  &  Son 

AUCTIONEERS 

OFFICE   No.  88  WILLIAM  STREET 
Corner  Pine  Street 

Regular  Weekly  Sales 
or 

STOCKS  and  BONDS 

EVERY  WEDNESDAY 

At  the  Exchange  Sales  Rooms 
It-is  Vesey   Street 


H.  D.  Walbridge  &  Co 

14  Wall  Street,  New  York 

Public  Utility  Securities 


Tax  Exempt 

Pennsylvania     and     New     Jersey 

Municipal    Bonds 

Lists  mailed  upon  request. 

M.  M.  FREEMAN  &  CO. 

411   Chestnut   Street  Philadelphia 

Telephone.  Lombard  710 


AMERICAN    MFG.    CO 
COR  DAGE 

MANILA,  SISAL,  JUTE 
Moble  &  West  Streets,  Brooklyn.  N.  Y.  Clti 


F.  WM.  KRAFT,  Lawyer 

Specialising  In  Examination  AY  Preparation  ol 

County,  Municipal  and  Corporation 

Bonda,  Warrants  and  Securities  and 

Proceedings    Authorlxing   Sams. 

Rooms   817-SlS,    111    W.    Monroe   St., 
Harris   Trust    Building 

CHICAGO.  ILLINOIS 


urmnic)  Corporations   Financed 

Bond  Issue. 


BUFFALO 


Underwritten 


ENTIRE  STOCK  ISSUES 
PURCHASED  OUTRIGHT 

CORRESPONDENCE   INVITED 

MARK  HARRIS 

STOCKS  and  BONDS 
Main  Offv*  Canadian  Branch 

lutual  Life  Bldg.  Royal  Bank  Bldg. 

Buffalo.  N.  Y. 


toy 
To 


oronto.  Out. 


NEW   LOANS 


SI  10.000 

TOWN   OF  MILFORD  CONNECTICUT 

4'j',  Coupon  Bonds 

Sealed  proposals  will  be  received  by  the  Town 
Treasurer,  at  the  office  , ,t  the  Board  >>f  Selectmen. 
Municipal  Building,  until  8  l».  *..  MARCH  24th. 
1920.  for  the  purchase  ol  '  amod  bonds 

amounting   U  10   with   Interest    ;it   four 

?it  per  annum,  bonds  to 
■  I    \|>ril  1st  kturins  as  ' 

$10,000.00  each  md  every  rear  beginning  \pnl 
1st.  1921,  and  ending  \i>rii  1st,  [931.  Bonds 
and  int  ble  .it  the  Milford   Trust  Com- 

pany, Milford.  Connecticut. 

hi  reserved  to  re;  set  any  and  all  bid-.. 
:  irthi-r   information   add 

\  I  <>KI)    II  \\\  KIN- 
Tow  i, 


$120,000 
Town  of  Leesville,  La. 

B%  Street  Improvement   Bonds 

•  -vllle.  La..  Feb.  ISth.  1920. 
Notice   in   hereby    given    that    on    the    16TH 
I>\\    Ol     MARCH,    \.    D.   1920.   I    will  <>ff.r  at 
jmblic  auction,  for  not  less  than  par.  at  tl 
Hall  of  the  Town  of  Leesville,  ..slana, 

Hundred    Tvrenty    Thousand 
Dollars  of  I  ■  per  cent  street   Improve- 

ment  bonds.     Each  bidder,  before 
m  the  sale,  win  be  requln  <i  I 
to   my  on! 

of  Three  Thousand    Dollars  as  evi- 
of   roikI    faith    In    bidding. 
T.  1      D  \\  I-. 

r  of  Town  of  L^cavillr. 


FEDDE   &   PASLEY 

rrrtifirb  public  accountant* 
55  Liberty  St.,  New  York 

GEORGE   W.  MYER.  JR. 

Certified    Public   Accountant 
2    RECTOR   ST..    NEW    YORK 

Audits,  Investigations. 

Estate  Aooountlng. 

Tnoome  Tax  Returns. 

Telephone   Rector  644! 
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■    WORCESTER     Worcester   County     Mass. — TEMPORARY  LOAN.— 

On  March  '.i  a  temporan  loan  of  $200,000.  dated  March   l  and  maturing 
July  15  1920  irdlng  to  reports,  to  the  Merchants  National 

Hank  of  Worcester  cm  a  5.64' ;  discount  Ij 

YAMHILL    COUNTY    (P.    O.    McMinnviile  ,    Ore.— IIOXD    S  1/  / 
E.  I.    i  Co.  have  purchased  the  $105,000  5X%  l>onO> 

i,n  Feb.  23     \  .  l  in.  p.  790—  al  1"- 

YELLOWSTONE    COUNTY    SCHOOL    DISTRICT    NO.    7    (P.    O. 
Laurel   ,    Mont.      BOND  OFFERING.-     At    7    |>.    in.    March   s   the    I 
•iinds — V.    110.   I).    185  —Hill  be  offered  for  sal. 

260  required.     E.  L.  ronton,  Clerk. 

YUMA,   Yuma  County,  Ariz.      IViXl)  SALE.     OwCOt,  CaOSey, 

.  .,r  Denver  and   Bolger,   Moaser  ft   WUlaman  of  Chicago,  bidding 
jointly,  were  awarded  $40,000  '•' ,'    20-year  city-hall  bonds,  dated  Jan,    i 
•    .'I     \  .  i  it   100.05  and  Interest  a  basil  of 

%  .     a  bid  »as  aNo  received  from  Sealer  Bros.,  of  Denver. 


CANADA,     its     Provinces    and     Municipalities. 

ADMIRAL,  Smak.— DEBENTURE  SALE.  -It  is  reported  that  llarri«i. 
Read  v  Oo  .  of  Beglna,  have  purchased  si  ,500  debi  nl area  of  tins  village. 

ALBERTA  SCHOOL  DISTRICTS,  Alta.  -DEBENTURE  OFFERING. 
—Separate  -  >y  the  d  benture  branch  of  t'.  ■ 

Department   of  Education   (P.   <>.    Edmonton)    until    I   i>.   in     March    15. 

on   the  following  school  debentures,   i-.>U"<l  on   the  -.rial   plan  at   the  rate  of 

<       :   -s  i'i  each  case  should  Include  accrued  Interest  from  the 
I  the  debenture  until  the  date  of  payment. 
r*  Rurnls — 10  years —  Ami.  of  Tsmt.    Date  •  ■ 


(1)  Turner.  8.  1).    No    :i,707 I  Mar.  10  '20 

j>    Ma  '•:.-.- 1.500  10 '20 

(3)    Northern  Moose    \>>    :<.5S1 Mar.  10 '20 

Ian,   \>.        175   - 1.000  Mar.  10  '20 

i.-,>   Lotus,  No.  3,725 I  20 '19 

nit  Currie,    No.   :i.7(>7   1.800 

1.771 i ' 

tol.  No.  2.779  - 1.200  Mar. 

Bum  irs — 

din   Blarney,  No.  3,627. • 

til)    Burstbourne,  No.  3.647 2.000 


10  '.'0 

20  'id 
I  "19 
I  '19 

10  •.'() 

Dec.      1  "19 

Mar.  10  '20 

M  it.  10  'JO 

Mar.  10  '20 

M  ir.  10  '20 

M   r    io  '20 

lo  '20 

Mar.   10  '.'(I 

M    I      10  '20 


2.200 

Qoky  Lake,  No    3,880     .",.000 

11     Passcbendale,    No.   3.840. ._ 

(15)    Wellman,   No    3,853   - 4.000 

tlii)   Busby  Park,  No.  :i.;m 2.500 

(17i  Champlaln,   No.    1,77a L.500 

-is,    Pine  Oreve.  No.  2.665 700 

ViOaae   8.    /'     -,r>  years — 

ome,  No.   L.978 ...SI. 7.00  Mar.  10  "20 

VUlaat      S.    1 1     -15  years — 

mien,  No.  302. $2,000  Mar.  10  '20 

sr  BROCKVILLE,  Ont.      DEBENTl  RES  VOTED      T '   hv. 

1  rallwaj  extension  deb  d  by  a  vote  of  191  to  10  at  the 

election  h.  id  Feb.  23     V.  1 10.  p,  682. 


CHARLOTTENBURGH  TOWNSHIP  (P.  O.  Williamstown*.  Ont.— 
DEBENTl  RE  SAI.B. — On  IVb.  10.  according  to  reports,  the  $60,000  5M% 
installment  road  debentures.   Which  were  offered  on  that  date — V.   110,"  p. 

re  awarded  to  Brent,  Nbxon  .t  Jo.,  of  Toronto,  at  94.73. 

FORT  WILLIAM,  Ont.— DEBENTURES  NOT  SOU).—  The  $337,000 

n  .-old  school  debentures,  offered  on  Feb.  24— V.  110.  ».  790 — ■ 

I,    as   the   city   had   d  elded   to   withdraw   the  issue  from  toe 

GLIDDEN,   Sask.— DEBENTURE  8ALB.—W.   J.    McKinnon  ft  Co.. 

Of  lo  u'ma.  have  purchased,  it  is  stated,  an  issue  of  S3. 500  debentures. 

GOVAN,  Sask. — DEBENTURE  SALS.— An  issue  or  112.000  debentures 

of  this   to\wi   has   been  sold,   according  to  reports,   to   T.    K.   McCallum.  of 
..in. 
GRAND  MERE,   Que.    -DEBENTURE  SALE.— It   is  reported  that   an 
.r  funding  and   impt.   deli. -mures  has   been  sold 

to  \ .  rsailles,  Vidrlcalre  ft  Boulais,  of  Montreal,  at  97.25. 

KINCARDINE.  Ont.     1  >i:ni:  \  1  r  i;i:s  VOTED.— Oa  Peb.  23  a  by-law 

100  h.\dro-ch  etric  debentures  carried  by  a  majority  of  198,  1% 

MIDLAND.     Ont. — DEBENTURE    SALE.— It     is    reported    that    the 

10  installment  hospital  debentures  voted  at   an   election  held 

ST.  110    p.  283 — have  been  purchased  by  O.  li.  Burgess  &  Co.,  of 

Toronto.   ..I    97.67. 

RIPLEY,  Ont.     DEBENTURES  VOTED.— At  an  election  held  Feb.  20 
1  hydro-electric  debentures  was  voted  ui>on  favor- 
ably. 

ST.    HONORE    PARISH,    Que.— nEHEXTCRE    OFFERIXG.—H    Is 
the  Parish  Secretary  Treasurer  will  receive  bids  until  Mar.  8 
for  >ro. noil  c,';    lo-nisjaiiment  debentu 

SALVADOR,  Sa&k.—DEBEXTURE  SALS. — It  is  reported  that  an 
isMn  of  12,000  village  debt  mures  has  been  scjld  to  W.  I,.  McKinnon  ft  Oo., 
of  Regl 

SASKATCHEWAN     SCHOOL     DISTRICTS,     Sask.— DEREXTURE 
SALE        The  Following,  according  to  the  "Monetary  Times"  of  Toronto,  is 
a  list  of  debentures,  aggregating   $241,200,   reported  sold  by   the 
Government  Board  from  Jan.  20  to  Feb.  16  1920:     Venice  9    l>  .  19,000; 
Canada    Landed    and    National    Investment    Oo.,    Winnipeg.     Rereshill, 

Warwick,  $1,000,  Bonnie  Hill  - 
wan  Gen  1  al  investment  and  Agency  Co.,  Reglna.  Blverburn,  $3.500> 
<'.  11  Gripton,  Bt.  Catharines.  Vimy  Ridge,  $1,200;  Cross.  Jonah.  Bugg 
and  Forbes,  Beglna.  Edam  B.C.8.S.,  $4,000;  Amede  Lavig 
ville,  $1,500;  Kern  Agencies,  Ltd.,  Moose  Jaw.  Saskatoon  P.  8  D., 
$210,000;  Wood.  Gundy  and  Co..  Saskatoon.  Harvard,  $3,000;  Watorman- 
Waterbury.  Beglna,     Half  Way.  $3,700;  sold  locally. 

DEBENTURES  AUTHORIZED.— Tina  following  is  a  list  of  authoriza- 
tions granted  by  the  Local  Government  Hoard  from  Jan.  26  to  Peb.  16 
1920:  Schools  Mil. -stone.  §2.000  10-yoars  7%  Installment;  »Kairholme. 
$1,750  10-yiars  8%  annuity;  'Little   -  ,   installment; 

»Ipsley  Mound,  $4,000  10-years  <;  V.'  annuity:  East  8idt,  $3,500  lo-vears 
auity;  Greenvale,  S2.700  10-years  6H%  annuity:  *Deer  Run,  $2,750 

10-\  ears   8' .'    annuity. 
*  To  be  Included  in  the  next  sale  held  by  the  board. 

VICTORIA.   B.   C.  -DEBENTURES  SOLI)   IX  PART— Of  the  $87,- 
i)  -inures  offered  at  par  and  Interest  as  reported  In  V.  110.  p. 
790,    $20,000,    maturing    in    19'tJ    and    1939    were    disposed    of.      Donom. 
Date  Sept.    15    [919.       Int.    M.    a 


FINANCIAL 


Selected  Investment  Securities 

Located  in  Pittsburgh,  the  greatest  industrial  centre 
In  the  world,  we  are  intimately  in  touch  with  devel- 
opments in  this  district. 

We  own  and  offer  for  sale  a  number  of  bond.*,  which 
!  avj  been  selected  by  us  because  of  their  investment 
possibilities. 

Write  for  information  and  late  lists 

MELLON  NATIONAL  BANK 

PITTSBURGH,  PA. 


If  There  Is  A  Market  We  Can  Find  It 

We  hold  sales  of  stokfc 
and  bonds  every  Wednesdy  ,a 
charging  $1.50  entrance  eef 
for  each  item.  Our  weekly 
catalogues  and  postal  card  servio» 
reach  every  market.  We  take 
pleasure  in  furnishing  quotations. 

Barnes  &  Lofland 

Stock  Brokers  eV  Auctioneers 

147  S.  4th  St.,  Philadelphia 


SILVER 
BULLION 


EASTERN 
EXCHANGES 


Week*  "Bullion  Letter' 
Sent  on  Request. 


SRINJVAS   R.    WAGEL 


I   PINE   ST. 
r«W  YORK 


Phone  JOHN   till 


GEO.    B.    EDWARDS 

INVESTMENTS 
tl   Broadway.   NEW   YORK.   N.   Y. 

FOB  SALE— Timber.  Coal.   Iron.   Ranch  an< 

other   properties. 
Confidential      Neaotlatlons.      Investigations 

Settlements   and    Purchases   of   Property. 
Uotopa   huua.  West    Indies.  Oaoaoa 


Lincoln  Menny  Oppenheimer 

BANKERS 

FRANKFORT-o-M.,  GERMANY 

Cable  Address  "Opeahym" 

INVESTMENT  SECURITIES 

FOREIGN    EXCHANGE 


Hong  Kong  &  Shanghai 

BANKING  CORPORATION 

Paid  up  capital  (iinng  Koiik  Ourreney)...tl6,000.00(] 

Reserve  Fundi  [nOold   — $10.000.0001 »:ifl  .000.000 

Un  Bttrer.. 01 ,000,000] 

Reserve  Liabilities  of  Proprletori     I5.ooo.noo 

(IRANI  DRAFTS,  ISSUE  m  ITERS  OP  CREDIT 
M  ...  I  LATE  OH  C  >l  I  1  <T  MII.I.H  PAY  A  HI  I :  IN- 
CHINA.    JAI'AN.     I-IIII  lll'IM  B,    HTRAITH    Slit 

TLEMEN1  B,   QVD1  \ 

wadk  OARD'NKR.   Aurnt.   34   Wall  St. 


FINANCIAL 


BERLINER  HANDELS-GESELLSCHAn 
BANK 

Berlin    W.    Behrenstrasse   11-81 

(Founded    In    1  S 
Fully-paid  capital   &   reserve   M   144,500.00c 

All   kinds   of  banking   huilm**   'ritnimrted. 

Special  attention  irlvi>n  (0  foriyn  nrhnniir  anO 
doruiniuititry  busln«n.  Trade  Information  furu 
lahed.  

Cat-U    Addint:    HandrLgri    ftrrltn 


"Reasons  Why"  No.  7 


The  Chicago 

"National  City"  Way 


Your  account  with  The 
National  City  Bank  of  Chi- 
cago should  pay  YOO  a 
profit  in  both  money  and 
satisfaction. 

We  endeavor  to  handle 
the  account  of  each  corre- 
spondent bank  in  a  man- 
ner which  will  meet  Its 
particular  requirements. 

^National  (Sty  Rank, 

of  (ftlCAGO 

DAVID   R.   FORGAN.  President 
Banks   and    Bankers    Department 
F.  A    ORANDALL.  Vire-Prea. 

8.  P.  JOHNSON    Assistant  Cashier 
HENRY  MEYER.  Assistant  Cashier 
R.  V.  KELLEY.  Assistant  Cashier 


CINCINNATI  GAS 
&  ELECTRIC  CO. 

6% 

Secured   CmUl    N..U^ 

Sue  Dec.  1 .  io.'-' 

PrtndpaJ  and  seml-aiinaaJ  Latana,t  pay- 
aiiii-  in  New  York. 

CompleU  description  on  reqmest. 
Price   97'.    and   interest 
N  kldiciK   I'.t 

BOND  avEPARTMBM  l 

Fifth-Third 
National  Bank 

CINCINNATI.   OHIO 


Bank  &  Quot;  tion  Section 

Railw;i\    F  ai  itiivs  Section 


INCLUDING 


Railway  &  Industrial  Section 
Bankers'  Convention  Section 


Electric  Railway  Sectioi 
State  and   City  Sectioc 
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PUBLISHED  WEEKLY. 
Terms  of  Subscription — Payable  In  Advance 

For  One  Year flO  00 

For  Six  Months 6  00 

European  Subscription  (including  postage) 13  60 

European  Suliscription  six  mouths  (including  postage) 7  75 

Canadian  Subscription  (Including  postage) $11  60 

NOTICE. — On  account  of  the  fluctuation*  In  the  rate*  of  exchange, 
remittance*  for  European  *ub*crlptlon*  and  advertisement*  muat  be  made 
In  New  York  fund*. 

Subscription  includes  following  Supplements— 
BANK  AND  Quotation  (monthly)  |  Railway  and  Industrial  (semi-annually) 
Railway  Earnings  (monthly)        Ki.ixticm'  Rwi.way  (.semi-annually) 
8TATB  AND  City  (semi-annually)  |  Is  \  to  (j  early) 

Terms  of  Advertising — Per  Inch  Space 

Transient  matter  per  inch  space  (14  agate  lines) $4  20 

Discount  on  contract  matter— 
12  consecutive  Insertion*.  10°;,  discount;  26  consecutive  insertions 

l.V„  (ll.si  "Mill;     62  :,-,.  It  Inns  M%  discount. 

Business  Cards,  twelve  mouths  (69  tu  U 175  00 

CHICAGO  OFFICE— 39  South  I. a  Sallo  Street,  Telephone  Majestic 7396. 
London  Office— Edwards  A  Sm it ii,  1  Drapers'  Gardens,  E.  C. 

Willi  \  Tl    It.  DANA   COMPANY,  Publlahera, 
Front,  Pine  and  Depeyater  Hta.,  New  Yerk. 


Published  every  Saturday  moraine  b)  um.i  hm  h  DANA  COMPANY 
Jacob  Selbert  Jr.,  President  and  Tfaeuigfi  Arnold  O.  Dana.  Vlco-Prealdent  and 
Secretary.     Addreasee  of  botb,  OIBoi  Of  tbe  Company. 

CLEARING  HOUSE  RETURNS. 

The  following  table,  made  up  by  telegraph,  Ac.  In  the  i  ntal  bank 

clearing*,  of  all  the  clearing  houses  ,,r  the  <  ending  to  da) 

have   be  I,  (40,151 

the  eorr  


C carinas — Riturns  >>v  Tt  (graph. 
11...'.                              1    13 

IBM. 

Par 

am. 

Now  York 

034,140 
807. 1  17,257 

271.401, 101 

131, 

00,000 

■  i  1,122 
328,1 

■  13.302 

97,i: 

B7,fi 

0 

Pllliad.  1,  !.    . 

rgh  . 

+  33.3 

I 

$4,004,333,202 
114.718 

Total niirities.  Sdayi 

1,601.374.087 

35,570. 

ah  cities,  l  da) 

Tntnl  nil  cities  fnr  w, 

200.070 

• 

-<-31   1 

•  Purl  I 

The  fun  deta  Mil  be  given  next  Baturday. 

We  cannot  furnish  litem  to-day,  olearlnge  betng  ma4e  ui>  by  toe  clearing  Mouses 

at  noon  on  Baturday,  and  hence  In  the  above  the  last  day  of  I  'ii  lie  In 

nated,  as  we  go  to  pre-*-  Friday  ol 
lied  figures  for  the  week  endln«  March  •• 


II..  1 

(Uarings  at — 

1919 

1918. 

1917 

S 

S 

S 

3 

\™    York 

1,807.447.157 

3  70S   1 

Philadelphia 

471.271.4  is 

373.872 .36H 

■  ■  9.194 

317.402.274 

Pittsburgh 

164  . 

Baltimore 

■  57.270 

77.'  ' 

SS.167 

Buffalo.  . 

|9  v 

1  124  ; 

17,310.324 

Washington 

18.083.S81 

1  1.71 

14.  '1 

Albany 

17  B 

■  r 

1  1,626.297 

Scranton 

5,454.560 

3.618.164 

5,198.640 

3.005.326 

3.174.825 

11  11 

2.481,773 

Wllmlit 

2.647.101 

21.961 

1.842.093 

1.91 1.030 

\\  heelii 

•I.T.'iS.l  13 

Lance-n  r 

2.118.752 

Trenton 

3,7 

•J.  71  ".'.''is 

2,257.284 

York 

1.330,170 

1.290.836 

1,881.486 

885.200 

■    17  0 
(-21.6 

1.075.000 



Blnghamton 

908,204 

i 

687.400 

<  Sheeter. 

1,747,465 

5.659.-7 

290.935 

+  95  5 

1    104,041 
474.278 

Mnniclair 

512.324 

Total  Middle.. 

4,435,031,709 

^27  9 

3.702 .11 

3,508,304,923 

Boston 

380374,264 

04  n-7 

ITovldence 

13.014.700 

Hartford 

11,035,200 

7,497.216 

New  Haven 

5.700.000 

1.81 1  022 

Springfield 

5,191.657 

Portland 

1,907.933 

2. 300.000 

\\  oree 

4.171,820 

2,796.287 

Tall    River 

2,636,561 

1.434,852 

New  Bedford 

2 .384  .OSS 

1.218.21  1 

Holyoke 

7o0.000 

667.082 

' 

707.471 

Towel  I 

1,141,121 

960  033 

IS    'I 

1.0S7.526 

1.050.771 

Bangor 

BOB  ,654 

Tot.  New  Fnc. 

407.2S9.23'! 

315.709.978 

,  0,1  (i 

272.X7*  070 

23.',  0 

I 

latl 
( "lc\clai. 
Detroit     

Mllwauki 
tndlaaapolli 

( 'nluinhufl 



Peoria 

Dayton  

lie . 
SprlngfleM,  in   . 
•.ne 

Etookford 



Bioomlngton 

Qtilncy 

Youngatown 

Canton   

Springfield,  0  . 

South    Bend    .  . 

Manafli  Ii 

1  locator 

Danville.   

Jaeki olivine,  in 

Ulna    

Lansing 

Ann    \rlior 

Adrian 


TOt.   Mill.    Wesl 

San  Fran 
1.0s  Angi  I 
Seattle    

Portland 



Tacoma 

Oakland    

do 

Ban    Diego 

Stockton 



-1 

Yakima 



Long  Beach . 

Total    I 

Kansas  (  Tty 

Minneapolis 

Omaha 



1  ion  11 111 

;>li 

■  Hies 

Sloiiv   Cltv 

Wichita 

Duluth 



Cedar   R 

1  arg'i 

<  kilorado  springs. 

Pueblo 

Fremont 

Waterloo 



Billings 

I 

■1 

Tot.  oth.   West 


Louiavll  ■ 

ii 

Rlclunond 

Mh 

Atlanta  



Birmingham 
v  

1 

Utile    I! 



Charlesti 

Oklahoma 

M  



Vlcksburg 



■c 



Shreveport 

Southern 
Total  all 

Out-dde  V    Y 


1919 


Inc.  or* 

lite.    I 


782.10 

123.00,1.000 

i!7.328 

22.04  1.000 

8  0  10,000 
3,874.404 

11.111. 

2.1 10.264 

1.54  1,833 
3.1  11,634 
1,300.000 


1.296.55  1,877 

73.34 

38.4; 

17.IHKI.000 

13.3 

1  (IIIO  11(10 

11  1  : 
0  137  739 
8  215  4",o 

2  370.883 

5,401  ,71  1 
2,416,577 


S 

29.946 
14.731 
12,246 

10.1174 

3.200 

3. :)'>:> 

1,81 1 

1.IS7 

1 . 1  M 

1.301 
1 ,096 
1,091 

1.-1:11; 

105 


Kill 
.000 
(Hill 
7'H 

I  Hi 


•  sO  8 

1-21.9 
+  53  7 

• 
,(  00       •   2  1  o 


814 

717 

,059 

161 

1 32 


913.124,775 
115.008,810 

87.614,848 

8.400.000 

8  1 16  1 18 

1  178  000 
1,170.783 
1,739.500 

1,260^97 
1,040,734 

7-.1  270 


398381316 

106,711.065 
33.991.364 

17.000.000 

1,617380 

1,000.000 
2,347,722 


203,172.456 

78,049.155 
18.807.  157 
18,828.888 

4.354,767 
864.409 

770,288 
1.124  Ml 


+  110 

+  77  7 

+  62  4 

+  64.9 
+  94 


+  42.0 

+  80.7 
+  32.9 

+  59.5 

r  1 1  .a 

+  31  2 
+  47.0 
•  813 

+  112  1 

i   11   7 


1  1.2  i7.665 

8.411.450 
1.418.0  .7 

2   124.188 

750,000 
101.874 


19.133.660 
11,181.886 

a  sin  too 

8  170  80/ 
2  000  000 
2.262333 

1  oir,  tee 


617.21 

1  1 
9.71 

4  4- 

1.970 

1.77 
5.67 

1 . :  - 

•  1  ,  1  1  .1 

1.1 
1  07 

(7300 

613.085 
71 1 ,648 


18311 
81.167300 

17,1  1 
13.81  - 
II.  I  20 .050 
6.336360 

1  139  277 

I  .',11 

2  618  603 

1  361 

1349,763 

I   - 
1,287302 

Mil  sll 


S.O00  000 
07.912,666 

21.4PI. 211 
18.107 

4.0 

00  000 

000.000 

11.482 

5  300 


1  II 
921 

011 


+  60.7 

+  37.4 

■   119  0 

+  25  6 

I  117.-, 
-1-21.2 
+  -7  1 
1-12.9 

I-   7 

+  34 


2i; 


. ■■>"  I 


+  407 


7711 


+  25. 

•    llll 


36,129,949 

15.244.818 
20,977,789 

18,248.831 

2. is;. s'.s 

707,138 

1.864.921 

2,1  18,3  (8 

1,100  too 


188.183,181 

28,8  - 
43.138,704 

4.835 
1  1,071,789 

0.916 

7  784.734 

4.4 

.'..sin. Till 
11,6  K) 
15,933 
14,340 

1.10 
17.418 

1. 51  7.1  19 

1  <>■ 


1  1  7' 
17.760  Ms 

9.157.074 


305.044.666 


.to 
10 

21 

10 


,617 


117 


■ 

2  646  '■  >3 

Oil 

11(111 


1  .500  000 
~39  2  _       ^___       350.554.322 
,34C 

371 


9  0-4  7 
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THE  FINANCIAL  SITUATION. 

Everything  has  worn  a  brighter  aspect  the  present 
week.  There  has  been  a  sharp  recovery  in  the  foreign 
exchanges,  one  conspicuous  illustration  of  which  is 
found  in  the  rise  in  demand  bills  on  London  from 
;]  ,  to  $3  82}£,  though  with  the  improvement  not 
wholly  maintained  at  the  close.  Gold  continues  to 
go  to  South  America,  but  there  is  now  a  counter 
movement  this  way  from  Europe,  which  promises 
to  continue,  a  large  part  of  the  latest  offerings  of 
South  African  gold  having  been  obtained  for  New 
York  account,  and  the  Chancellor  of  the  Ex- 
chequer has  this  week  announced  that  gold  will  also 
be  sent  next  autumn  to  pay  off  the  §500,000,000 
Anglo-French  loan  when  due,  if  necessary'. 

There  are  no  symptoms  yet  of  coming  ease  in  the 
money  market  and  none  are  looked  for,  but  there  are 
some  indications  that  prospective  needs  of  funds 
have  been  in  a  measure  anticipated  and  last  Satur- 
day's return  of  the  twelve  Federal  Reserve  banks 
combined  encourages  the  hope  that  the  Federal 
Reserve  banks  may,  after  all,  in  a  little  while,  have 
the  situation  well  in  hand.  The  New  York  Federal 
Reserve  Bank  remains  in  a  very  extended  condition, 
reflecting  a  tense  monetary  situation,  which  neces- 
sitates close  sailing  to  the  wind,  but  pressure  is 
always  keenest  at  the  monetary  centre  at  such  times. 

Standing  by  itself,  last  Saturday's  return  of  the 
New  York  Reserve  Bank  would  afford  occasion  for 
no  little  solicitude.  There  was  a  trifling  improve- 
ment in  the  ratio  of  cash  reserves  to  liabilities,  but  the 
gold  reserve  further  dwindled  from  8516,020,000  to 
$500,033,171,  and  there  was  another  addition  to  the 
volume  of  Federal  Reserve  notes  in  circulation,  the 
total  of  the  latter  rising  from  $826,287,000  to  $831,- 
693,950.  The  bills  held  under  discount  were,  it  is 
true,  reduced  from  $1,084,223,000  to  $1,038,582.()'.)7. 
but  the  improvement  here  was  in  large  part  brought 
about  through  the  transfer  by  the  New  York  Reserve 
Bank  of  further  portions  of  its  burdens  to  the  other 
rve  banks,  as  evidenced  by  the  fact  that  the 
item  of  "Contingent  liability  as  endorser  on  bills 
rediscounted  with  other  Federal  Reserve  banks" 
during  the  week  rose  from  $47,950,000  to  $67,950,000. 
On  the  other  hand,  the  other  banks  are  beating  the 
additional  burden  well.  This  IS  shown  by  the  fact 
that  the  total  bill  holdings  of  the  twelve  Reserve 
banks,  including  the  New  York  institution,  were 
reduced  during  the  week  from  $2,984,878,000  to 
$2,922,512,000.  Moreover,  the  further  addition  to 
Federal  Reserve  notes  in  circulation  was  compara- 
tively light,  being  only  a  little  over  $10,000,000,  of 
which  $5,-106.000  was  contributed  by  the  New  York 

rve  Bank  itself. 

Under  the  influence  of  these  favorable  conditions 
and  indications,  and   the  long  hoped   for  decision   of 

the    United   States   Supreme   Courl    declaring   thai 

stock    dividends    cannot     be    taxed    as    income,    there 

h.-i    been  a  pronounced  revival  of  activity  on  the  Stock 

Exchange  this  week  and  the  market  has  evidenced 
great  strength  with  sharp  advances  in  prices.  As 
far  as  the  speculation  involves  additional  demands 

upon    the   money   market    and    the  credit    facilities  of 

the  banks,  it  is  ill-timed  and  to  be  regretted ,  though 
there  is  always  saving  grace  in   the  circumstance 

thai  when  Wall  Street  18  happy,  sunshine  pervades 
the  whole  business  world,  just  as  gloom  here  is  re- 
flected in  despondency  in   trade  and  finance  all  OVM 

ih    country.    There  axe  other  features  of  the  specu- 


lation which  can  hardly  be  considered  as  assuring. 
The  whirling  up  of  the  industrial  shares  with  a  repe- 
tition of  the  skyrocket  performances  of  last  summer 
and  autumn  can  certainly  not  be  regarded  as  whole- 
some features.  To  be  sure,  the  ostensible  reason  for 
the  renewed  advances  is  the  Supreme  Court  decision 
with  reference  to  stock  dividends,  but  the  annual 
reports  of  some  of  these  industrial  companies  for  the 
calendar  year  1919,  now  coming  to  hand,  make  it 
apparent  that  in  the  case  of  at  least  some  of  the  spec- 
ulative specialties  selected  as  favorities  in  the  game  of 
marking  up  prices,  there  is  lacking  entirely  the  sub- 
stantial eleineni  of  earnings.  As  example,  witness 
the  report  of  the  Republic  Iron  &  Steel  and  that  of 
Lackawanna  Steel. 

Fom  1919  the  Republic  Iron  &  Steel  Co.  shows 
gross  profits  of  only  $5,031,838,  as  against  $18,906,- 
815  for  1918  and  §28,769,021  for  1917,  with  net 'pro- 
fits of  only  $2,141,197  for  1919,  as  against  $7,791,934 
and  815,857,197,  respectively,  in  the  two  years 
preceding.  As  a  consequence  there  was  a  deficit 
below  the  amount  required  to  pay  the  6%  dividend 
on  the  common  shares  of  SI, 241, 490,  against  a 
surplus  above  the  amount  required  to  meet  the  divi- 
dend in  1918  of  S4 ,4 10, 474,  and  a  similar  surplus 
above  dividend  requirements  in  1917  of  no  less  than 
$12,475,737.  In  like  manner,  the  Lackawanna'Steel 
Co.  report  shows  net  earnings  of  only  $3,060,663  for 
the  calendar  year  1919,  against  $12,468,905  for  1918 
and  $19,793,917  for  1917,  and  a  surplus  above  bond 
interest  and  depreciation  charges  of  only  $356,863 
for  1919,  against  $8,348,355  for  1918  and  no  less 
than  $16,106,976  for  1917. 

In  the  case  of  the  railroads  the  situation  is  entirety 
different.  Here  there  has  been  a  complete  trans- 
formation in  prospects  and  in  outlook.  The  rail- 
roads and  their  securities,  there  is  every  reason  to 
believe, are  now  emerging  definitely  and  permanently 
from  a  long  and  what  but  a  short  time  ago^seemed  a 
never-ending  period  of  depression.  With  the'putting 
on  the  statute  book  of  the  Transportation  Act  a  new 
and  brighter  vista  opens  up  to  these  rail 'carriers. 
It  seems  natural  that  this  should  be  reflected  in 
higher  prices  in  the  security  markets,  though'specula- 
tion  should  here  be  discouraged  the  same/as  in  the 
industrial  list.  Per  contra,  quiet  buying  for  legiti- 
mate investment  is  to  be  encouraged. 

At  the  annual  meeting  of  the  Pennsylvania  RR. 
shareholders  the  present  week  a  series  of  resolutions 
were  adopted  which  show  a  true  conception  and 
understanding  of  the  .meat  possibilities  that  are  in 
store  for  the  roads  if  the  new  law  shall  only  be 
administered  in  the  proper  spirit.  The  resolution, 
which  was  offered  by  Samuel   II.  Parker,  one  of  the 

shareholders,  was  unanimously  adopted.    Some  of 

the  statements  in  the  preamble  cannot  altogether  be 
accepted  without   qualification.     For  instance,  it    is 
nl\  an  exaggeration,  though  possibly  a  pardon- 
able dim-,  to  Bay  that    "the  recently  enacted  railroad 

cognizes,  as  never  before,  the  just  lights  and 

fair  interests  of  the  millions  who  have  invested  savings 

in  the  erection  of  our  vasl  railroad  system."  The  Trans- 
portation Act   falls  too  far  short  of  the  requirements 

to  warrant  any  such  flattering  commendation  of  it. 

The  spirit  of  the  resolution  is  highly  to  be  com- 
mended,  however,  and  ii  is  unquestionably  true^that 

■\  epoch  of  boundless  proportions  and  possibili- 
ties opens  forward  for  the  railroad  business  of^  the 
I  mted    Stales,    according    as    it    shall    he    conducted 

with|enlightened[regardafor  the[nec<  ssiti<  b  of  develop- 
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ing  traffic  and  with  proper  consideration  for  all 
concerned."  In  the  end  it  will  be  found,  we  are 
sure,  that  whether  the  Act  ua  to  be  a  or  nol 

will  depend  altogether  upon  the  Inter-State  Com- 
merce Commission.  On  thai  poinl  the  Pennsylvania 
Railroad  resolution,  which  we  aredi  .embodies 

a  word  of  caution  which  is  as  timely  as  il  is  sug- 
gestive. We  refer  to  the  words  saying  "it  is  hereby 
urged,  in  no  sense  as  a  threat,  bul  simply  as  :i  state- 
ment of  fact  ihat  without  constructive  co-operation 

from  the  public,  and  the  Inln-Slnh  Commaer  Com- 
mission, with  its  now  greal  powers,  the  utmost  efforts 

of  owners  and  managers  of  the  roads  will  inevitably 
fail  to  produce  results  equal  to  the  requirements  of 

the    American    people." 

This  is  gospel  truth.  Co-operation  on  the  part  of 
the  Inter-State  Commerce  Commission  is  certainly 
a  prerequisite  to  the  complete  success  of  the  measure. 
We  refuse  to  believe  thai  with  the1  experience  of 
recent  years  to  guide,  showing  the  disastrous  results 
of  a  policy  of  (he  opposite  kind,  such  co-operation  will 

not  be  given  by  the  Commission.    There  are  two 

directions  in  which  there  mighl  he  infinite  capacity 
for  harm  in  wrong  action  by  that  body.  One  of 
these  is  the  fixing  of  rates  and  the  other  of  valuations. 
There  is  reason  for  feeling  assured  in  both  these  re- 
spects. In  the  matter  of  rates  there  is  a  clear  direc- 
tion in  the  law  itself  that  they  must  be  gauged  so  as 
to  yield  a  definite  return.  And  in  the  matter  of 
valuations  it  so  happens  that  the  U.  S.  Supreme 
Court  has  this  week  handed  down  a  decision  which 
will  render  it  impossible,  it  would  seem,  for  the 
Commission  to  ignore  the  most  essential  elements  in 
determining  the  valuations. 


Commercial  failures  compilations  in  continuing  to 

show  defaults  in   number  much   below  the  average  of 

earlier  years  with  a  correspondingly  contracted  vol- 
ume of  liabilities,  accurately  reflect  conditions  of 
solvency  existing  in  the  mercantile  and  industrial 
affairs  of  the  United  States.      It  does  not,  follow  thai 

each  recurring  month  shows  an  improvement  over 
its  predecessor  in  both  particulars,  but  the  tendency 

is  still  toward  lower  totals,  and  the  comparison  with 
earlier  years   is  strikingly   favorable.      This   was   the 

case  in  February,  even  though  the  aggregate  of  in- 
debtedness, due  to  several  failures  for  more  than 
average  amounts  in  the  brokers,  agents,  &c, division, 
was  heavier  than  in  January.     The  reduction  in  the 

number  of  defaults  was  very  noticeable,  the  insol- 
vencies having  been  fewest  for  February  of  any  year 
in  the  records  that  are  available.  Liabilities,  also, 
make  a  very  good  exhibit  even  though,  as  stated. 
heavier  'hen  those  for  January,  falling  below  those 
for  the  like  period  of  all  years  back  to  but  not  in- 
cluding 1899.  In  the  manufacturing  division,  a 
notable  fact  disclosed  by  the  February  compilation 
is  that  in  three  lines  there  were  no  casualties  and  the 
debts  in  iron  foundries,  &c,  and  machinery  and  tools 
dropped  to  virtually  nominal  amounts. 

According  to  Messrs.  1'.  (>.  nun  &  Co.'s  tabula- 
tions, which  furnish  the  basis  for  our  remarks  and 
conclusions,  the  number  of  commercial  faiku 
February,  1920,  was  only  192,  covering  indebtedness 
of  19,763,142,  this  comparing  with  602  and  $11,- 
489,183  last  year,  980  and  $12 
and  1,165  and  $16,617,883  in  L917.  The  showing 
for  the  two  months  is  likewise  very  favorable,  the 
insolvencies  and  the  debts  as  well  having  been  the 
smallest  for  the  period  of  any  year  for  which  monthly 


ds  aii'  available.     Specifically,  the  Dumb 

disasters  in  the  two  months  this  year  was  but    1,061, 

covering  liabilitiei  of  $17,003,174  against  l  ._'7"»  and 
$22,225,581   a  year  ago,  2,158  and  $32,107,969  in 

L918  an. I   2.70.-.  and   $34,901,003   in    1917.      In    L916 

and  1915  the  indebtedness  was  even  heavier,  the 
Rumley  Co. failure  having  been  an  important  factor 
in  the  82  millio  ate  of  t he  last-mentioned 

In  the  manufacturing  and  trading  division 
bibit  for  the  two  months  follows  thai  of  the  general 

showing  in  being  the  best   in  very  man\  The 

trading  division  accounts  for  oi  >,731    ag 

$7,987,968  in  L919  and  $12,965,738  in  1918.     Manur 
facturing  debts  of  $6,598,220  contrast  with  $10 
300  and  $13,787,271.     The  number  of  failures  among 
brokers,  agents,  &c,  -hows  a  decrease,  but  liabi 

are  slightly  higher  than  a  year  ago,  $4,419,223  com- 
paring with    $3,954,313. 

The     Canadian     failures     exhibit,     for     the     "lapsed 

portion  of  1920  is  also  a  very  satisfactory  one.    There 

was  an  increase  of  1  in  the  number  of  defaults  in 
February  as   compared    with    1919,    but    the   total   of 

forced  into  insolvency  during  the  month  was 

well  under  L918,  and  but  little  more  than  half  the 
aggregate  of  1918.  Liabilities  were  $1,032,443, 
against   $1,503,538  last   year  and  $1,551,888  in   1918. 

Manufacturing    debts    aggregated    only    $438,016 

against  $1,135,419  and  sSoo.S.'t),  but  trading  and 
miscellaneous  liabilities  showed  some  expansion  over 

1919,  standing  at  $472,084,  against  $333,745  in  the 

first  case  and  s  1  22,3  IT  against  $34,374  in  the  other. 
The  two  months'  total  of  liabilities  for  1920  ai 
$1,675,631  compares  with  $3,391,529  a  year  ago,  of 
which  $571,912  ami  $2,034,191  in  manufacturing 
lines,  $901,128  and  $1,291,544  in  trading  branches 

and  $202,591   and  among  brokers.  ,Vc. 


1 1  has  been  made  perfectly  clear  in  the  cablegrams 

from  European  centres  from  the  very  beginning  oi 
the   Peace  Conference  up  to  the  present    moment 

(hat    the    French    authorities   would    not    be   disposed 

to  show  any  leniency  in  dealing  with  German 

to  enter  heartily  into  a   proposal  for  the  recognition 

of  the  Soviet   Governmenl   in   Russia,  or  even  for 

resuming    trade    with    that     country.      In    all    these 

matters  Greal  Britain,  among  the  European  Powers. 

has     taken     the     lead.      Discussing     the     declaration 

which  the  Allied  Supreme  Council  had  proposed  to 

make  "regarding  the  economic  situation  of  Europe," 
which  actually  was  made  public  Wednesday  morn- 
ing, a  Paris  correspondent  of  the  Associated  Press 
in  a  cablegram  last  Saturday  asserted  that  "France 
has  neither  signed  nor  approved  it."  Taking  up  in 
greater  detail  the  provisions  of  the  text   of  the  Allied 

declaration,  the  correspondent  gave  special  attention 

to  the  proposed  loan  to  Germany,  "guaranteed  by 

-  ranking  in  priority  to  reparation  payments, 

the  loans  to  be  controlled  by  a  neutral  commission." 
He  declared  emphatically  also  thai    "France  will  not 

consent  to  giving  any  priority  over  reparation 
any  at  Germany  pledged  [or  that  purp 

and  also  sait  1   that    "France   will   not    consent    to   the 

control  oi  German  payments  on  any  loan  i 

may  make  by  any  other  organization  than  the 
Reparations  *  lommission." 

It  became  known  a  little  later  in  the  week  that  the 
British  and  Italian  Premiers  had  written  this  resolu- 
tion  for   the   economic  rehabilitation    of   Germany. 
menl  was  made  in  a  Paris  dispatch  that  the 
burden  of  the  blame  had  been  shunted  onto  Premier 
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Nitti.  Upon  his  arrival  in  Paris  he  was  asked 
"whether  it  was  his  suggestion  to  reduce  the  German 
debt  to  the  Allies  and  to  proceed  with  the  economic 
restoration  of  Germany  by  depriving  the  Reparations 
Commission  of  its  prerogatives."  In  reply  he  was 
quoted  as  having  said:  "One  must  be  either  stupid 
or  plainly  malevolent  to  interpret  in  this  way  my 
suggestions."  Continuing  he  said:  "Yes,  we  agreed 
thai  it  was  necessary  to  resuscitate  the  industrial 
life  of  Germany  and  we  are  agreed  that  the  country 
which  has  no  raw  materials  and  cannot  buy  them 
finds  herself  in  a  position  where  it  is  impossible  to 
produce,  and  as  a  result,  unable  to  pay  what  she 
owes."  He  declared  still  further  that  "if  I  took  this 
interest  in  Germany,  it  was  not  simply  to  restore  the 
economic  equilibrium  of  Germany,  it  was  rather  be- 
cause we  thought  of  France's  reparation,  the  legiti- 
macy of  which  has  never  been  doubted  by  us." 
According  to  Paris  dispatches  Premier  Nitti 's  declar- 
ation, while  "received  with  mixed  feeling  in  Govern- 
ment circles,  obviously  pleased  Premier  Millerand." 


The  president  of  a  prominent  London  bank  in  the 
course  of  an  interview  a  few  days  ago  discussed  at 
length  America's  attitude  toward  a  world-wide  loan 
to  Germany,  and  was  quoted  as  saying  that  "America 
has  lost  what  world  prestige  she  gained  during  the 
war,  because  she  hesitated  to  adopt  a  proper  post- 
war financial  policy."  He  added  that  he  did  not 
mean  an  offense  to  America,  but  that  in  his  judgment 
he  was  "simply  stating  a  fact."  Continuing,  he 
said:  "We  must  help  Germany  because  she  is 
an  integral  part  of  the  world  system,  and  without 
her  the  system  cannot  work.  England,  together 
with  other  nations,  will  do  what  is  necessary  to  restore 
Germany's  economic  life."  Asked  why  a  financial 
risk  belongs  to  America  in  this  situation,  the  banker 
was  reported  to  have  replied:  "Because  America 
built  up  a  big  export  trade  and  a  powerful  position 
in  the  world  of  finance.  These,  if  they  are  to  be 
maintained,  must  be  protected." 

About  the  same  time  "Le  Journal"  received  a 
dispatch  from  Berlin  saying  that  "the  German 
Government  will  hand  to  the  Allies  in  May  next  a 
memorandum  insisting  on  the  necessity  of  granting 
to  Germany  a  loan  of  45,000,000,000  marks."  The 
dispatch  stated,  furthermore,  that  "the  memoran- 
dum will  also  demand  modification  of  the  rules 
governing  the  Allies'  occupation."  According  to  a 
Berlin  dispatch,  the  "Vossische  Zeitung,"  comment- 
ing editorially  upon  the  prospective  financial  aid 
of  the  Allies  to  Germany,  said:  "The  proposed  in- 
ternational loan  is  not  an  expression  of  altruism,  but 
must  be  construed  as  springing  from  egotistical 
motives."  According  to  that  newspaper  also, 
"Europe  lias  reason  to  tear  that  Germany  will  reject 
the  loan,  and   therefore  Germany  need  not  consent 

to  all  the  terms  demanded,  but  can  even  name  her 
own  conditions."  Through  a  Paris  cablegram  i1 
became    known    thai    "the    Allied    Commission   on 

Reparations  has  sent  a  note  to  Berlin  inviting  the 
German  Government  to  make  use  of  funds  it  DAS 
in  neutral  countries  to  obtain  food  and  raw  materials 
that  Germany  needs,  and  also  to  use  the  capital 
it  has  invested  in  neutral  countries  for  the  same  pur 
pose."  It  was  said  to  be  the  hope  of  the  I 
Government  that  "this  move  will  meet  the  demand 
from  English  sources  that  Germany  be  permitted 
tO  OOntrad  B  loan  in  neutral  countries." 


Probably  the  most  important  announcement  made 
thus  far  by  the  Supreme  Council  was  that  of  last 
Tuesday  evening  in  London,  and  which  appeared  in 
our  newspapers  the  next  morning.  It  was  what 
might  be  termed  roughly  a  world-wide  economic 
program.  Only  a  few  of  the  most  salient  features 
(which  is  discussed  in  another  article  and  quoted  at 
length  on  a  subsequent  page)  can  be  mentioned  here 
in  passing.  Among  them  were  the  full  restoration 
of  peace  at  the  earliest  possible  moment;  the  reduc- 
tion of  armies  to  a  peace  footing,  the  full  resumption 
of  peaceful  industry,  the  suppression  of  extravagance 
and  the  reduction  of  expenditure,  the  deflation  of 
credit  and  currency,  provision  for  raw  materials  and 
the  fixing  at  an  early  date  of  the  indemnities  actually 
to  be  paid  by  Germany.  In  the  memorandum  the 
idea  Mas  stressed  also  that  Europe  is  not  bankrupt. 
The  following  observation  is  worth  noting:  "The 
restoration  of  her  vitality  now  depends  upon  the 
whole-hearted  co-operation  of  all  her  children,  who 
have  it  in  their  own  power  to  delay  or  accelerate  the 
process  of  reconstruction." 


That  the  French  did  not  take  kindly  to  President 
Wilson's  letter  to  United  States  Senator  Hitchcock, 
in  which  he  charged  that  France  is  ruled  by  a  mili- 
taristic clique,  was  easily  discernible  in  the  Paris 
advices.  For  that  matter,  the  English  did  not  like 
the  note  either.  Early  in  the  week  one  Paris  paper 
characterized  the  charge  as  "impudent."  As  the 
week  advanced  the  Paris  cablegrams  made  it  still 
clearer  that  the  President's  letter  had  been  "received 
in  Paris  with  deep  resentment."  One  correspondent 
said  that  "it  appears  that  the  President's  criticism 
will  make  it  more  difficult  for  his  opinions  to  con- 
tinue to  have  an  important  effect  in  shaping  France's 
international  policies."  The  bitterest  attack  by 
any  of  the  Paris  newspapers  appeared  in  "Midi," 
which  asserted  that  the  letter  supplies  "de- 
cisive proof  that  the  President  has  not  returned  to 
health,"  and  that  "the  American  nation  is  led  by  a 
lunatic." 


Through  Washington  dispatches  last  Saturday 
morning  it  became  known  that  Acting  Secretary  of 
State  Polk  had  made  public  the  night  before  the  note 
of  Feb.  26  from  Premiers  Lloyd  George  and  Millerand 
to  President  Wilson  on  the  Adriatic  situation.  Only 
a  moderately  careful  reading  of  the  document  was 
necessary  to  show  that  the  synopsis  cabled  by  the 
Associated  Press  last  week  was  strikingly  accurate. 
We  published  this  synopsis  in  last  week's  issue  of 
the  "<  Ihronicle,"  and  it  will  be  recalled  that  the  most 
striking  statement  was  that  the  Premiers  declared  that 
they  regarded  it  of  the  "greatest  importance"  that  the 
President  had  expressed  his  willingness  to  accept  any 
settlement  "mutually  agreeable  to  Italy  and  Jugo- 
slavia.*' The  official  copy  of  the  note  also  contained 
expressions  of  the  determination  on  the  pari  of  the 
Allies  to  make  recourse  to  the  Treaty  of  London  in 

case  President  Wilson  should  not  accept  their  pro- 
posal lor  the  adjustment  of  Adriatic  affairs.  On 
Monday  nighl  Mr.  Polk  made  public  also  President 
Wilson's  reply  to  the  Peb.  26  note  of  the  Allied 
Premiers.  As  might  have  been  expected,  he  again 
declared  his  opposition  to  the  Treaty  of  London,  but 
assumed  a  conciliatory  attitude  toward  Plume.  He 
set  forth  thai  he  would  consent  to  Ihe  formation  of  a 
buffer  state,  including  only  the  city  of  Flume,  but 

not  at   the  COSt  of  Albania. 
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A  special  correspondent  of  the  New  York  "T 
cabled  his  paper  Wednesday  morning  that  "Presi- 
dent   Wilson's    intervention    in    the    Adriatic    affair 
does    not    appear    likely    to    produce    the    hoped-for 

results."     lie  even  claimed  that  "it  ii  stated  offici- 
ally by  both   the    Italian  and   JugO-SlaV  delegation- 

here  that  the  negotiations  between   Premier 

of  Italy  and  Foreign  Minister  Truinbitch  of  Jugo- 
slavia have  not  resulted  in  any  agreement."  The 
"Manchester  Guardian,"  on  the  other  hand, consid- 
ered President  Wilson's  latest  note  Bfl  "a  remarkably 
effective  statement  of  a  position  which  the  French 
and  British  Foreign  offices  will  find  it  very  difficult 
to  meet."  In  a  special  Paris  cablegram  to  the 
York  "Tribune"  Thursday  morning,  Jugo-Slav  offi- 
cials, in  commenting  upon  President  Wilson's  latest 
note  on  the  Adriatic  situation, were  quoted  as  saying 
that  ''all  ouc  hopes  are  centred  in  America." 


The  Council  of  Foreign  Ministers  has  Turkey  with 
it  constantly.  The  problems  presented  do  not  appear 
to  be  much  nearer  solution  than  they  have  been  for 
some  time.  In  a  London  cablegram  to  the  "Sun  and 
New  York  Herald"  a  week  ago  to-day  the  assertion 
made  that  "the  Near  Eastern  situation  became 
threatening  on  the  receipt  here  this  [last  Thursday] 
afternoon  of  news  that  'bands  of  irregular  Turkish 
troops  are  mobilizing,  apparently  spontaneously,  in 
Thrace,  to  resist  by  force  of  arms  the  decision  of  the 
Supreme  Council  of  the  Peace  Conference  to  turn 
the  Province  over  to  Greece.'  "  The  correspondent 
also  said  that  up  to  a  late  hour  that  (Friday)  night 
"the  foreign  Ministers  held  to  the  opinion  that  it 
was  not   :  f   to  send  more  Allied  troops  into 

the  Near  East."      He  admitted,  however,  that  "this 

decision  is  subject  to  quick  changi 

Conditions  in  one  section  at  least  of  Asia  Minor 
Were  portrayed  in  an    !  d  Press  dispatch  from 

Adana,  in  which  ic  was  asserted  that  "17  relief 
workers  of  the  American  Commission  for  Relief  in 
the  Near  East  were  shut  up  for  22  days,  without 
outside  communication,  in  a  mission  compound  at 
Marash."  The  correspondent  stated  also  that  "they 
were  under  constant  restraint,  while  French  troops, 
aided  by  Armenians,  battled  with  Turkish  National- 
ists for  possession  of  the  city,  more  than  half  of  which 
was  burned  during  the  engagement,  which  brought 
about  a  terrible  loss  of  life." 

Through  a  cablegram  from  London  made  public 
here  Sunday  morning  it  became  known  that  the 
Allies  had  dispatched  a  note  to  the  Turkish  Govern- 
ment the  day  before.  While  the  terms  had  not  been 
made  public  the  correspondent  said  "it  is  understood 
that  they  are  drastic  and  will  be  followed  by  drastic 
action,  should  the  necessity  arise." 

In  a  special  cablegram  to  the  New  York  "Times,' 
on  Monday  a  Paris  correspondent  of  that  newspaper 
asserted  that  "French  official  circles  have  been  much 
stirred  by  reports  that  President  Wilson  intended  to 
record  his  disapproval  of  the  tentative  decision  of  the 
Allied  Powers  to  leave  the  Sultan  in  Constantinople." 
According  to  this  correspondent  also  "they  predict  a 
difficult  diplomatic  situation  if  he  sends  a  note  asking 
the  Allies  to  reverse  their  position." 

In  a  statement  issued  several  days  later  by  the 
Turkish  Foreign  Office,  the  Government  disavowed 
blame  for  the  reported  Marash  massacre  of  Armenians 
and  declared  that  there  had  been  no  recent  move 
ment  against  the  Armenians  in  any  part  of 
Anatolia. 


Monday  afternoon   London   was  said  to  hav< 

Oeived  official  messages  stating  that  ''Allied  and 
Turkish  forces  'ia.  .tinople."      I* 

was  declared  also  that  "martial  law  has  been  declared 
and  20,000  British,  French  and  Italian  troops  have 
mad.-  an  impressive  military  demonstration."  The 
Turks    were    reported    to    have    resisted   and    it 

added  that  fighting  followed. 

Premier  Lloyd  <■  ^i"g  i"  the  House  of 

Common.-  on  Monday,  said  that  "immediate  di 
action"  would  be  taken  in  dealing  with  the  BttU 
in  I  JOnstantinople  and  Asia  Minor.      He  informed  tie 
Souse    that    the    French    Government    was    sending 

more  men  to  reinforce  ( ieneral  Gwrand,  Commander- 
in-Chief  of  the  French  forces  in  the  East.     Announce- 
ment  was  made  also  that   the  Allies  had  decid 
sound  President  Wilson  on  his  attitude  toward  their 
course  regarding  the  Turks.     According  to  advices 
from  Paris,  the  plan  of  the  British  for  "occupying" 
Constantinople  has  produced   "a  very  irritable 
pression,    inasmuch     us    Constantinople    has 
occupied  for  10  months  by  Allied  troops,  two-thirds 
of  which  are  French." 

A  dispatch  from  Bizerta,  North  Africa,  under 
of  March  8,  stated  that  "a  British  squadron,  which 
arrived  here  from  Oran,  has  proceeded  for  Con- 
stantinople." It  was  believed  that  this  was  the 
squadron  of  four  battleships  which  arrived  at  Algiers 
on  March  4. 

In    a    Paris    cablegram    Wednesday    morning    the 
assertion  was  made  by  a  special  correspondent  of  a 
New    York    newspaper    that    "the    French    fo 
Office  to-day   [Tuesday]   confirmed   the   news    that 
the  Allied  Governments  would  ask  :  nt  Wilson 

for  his  views  on  their  proposals  for  the  Turkish 
Government."  The  matter  was  to  be  presented 
to  the  American  President  by  French  Ambassadoi 
Jusserand.  The  "Daily  Chronicle"  of  London  on 
Thursday  said  that  "the  disciplinary  occupation  of 
Constantinople,  as  it  may  be  called,  to  distinguish 
it  from  the  ordinary  occupation  which  followed  the 
conclusion  of  t  lie  armistice,  has  been  definitely  ordered 
by  the  Allied  Powers  and  will  be  carried  out  at  once.'' 
The  paper  added  that  "for  the  present  it  will  consist 
in  posting  Allied  contingents  at  strategic  points  of 
the  city  and  on  both  sides  of  the  Golden  Horn." 
Earl  Curzon,  British  Foreign  Secretary,  speaking  in 
the  House  of  Lords  on  Thursday  on  the  difficulties 
incident  to  settling  the  Turkish  question,  declared 
that  "the  difficulty  in  framing  the  treaty  is  largely 
due  to  delay,  and  America  is  responsible  for  this 
delay."  According  to  a  cablegram  from  London 
Thursday  afternoon,  "military  occupation  of  Turkey, 
with  more  drastic  measures,  if  necessary,  is  consid- 
ered a  certainty  in  Peace  Conference  circh 


Conditions  in  Russia,  as  well  as  in  Turkey,  de- 
manded the  attention  of  the  Supreme  Council. 
Through  a  cablegram  from  Paris  it  became  known 
that  "a  formal  call  has  been  issued  by  the  Allied 
Supreme  Council  for  an  extraordinary  meeting  of 
the  Executive  Council  of  the  League  of  Nations,  to 
be  held  in  Paris  on  Mar.  12  [yesterday]  for  examin- 
ing the  question  of  sending  an  investigating  commis- 
sion to  Russia  under  the  control  of  the  League." 
From  London  came  the  report  that  it  was  expected 
that  the  mission  would  consist  of  ten  members,  five 
of  which  would  represent  France,  Great  Britain, 
Italy,  Japan  and  Belgium.  A  decision  was  to  be 
reached   later  as  to   what  small  nations   would  be 
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permitted  to  name  the  other  five  representatives. 
According  to  a  subsequent  London  cablegram,  H.  G. 
Wells,  the  well-known  writer,  was  being  considered 
as  "a  special  representative  of  Labor  or  Socialism 
oii  the  League  of  Nations  Commission  of  Inquiry." 
Up  to  a  late  hour  last  evening  no  word  had  been 
\ed  as  to  yesterday's  proceedings. 

It  was  reported  in  a  Washington  dispatch  Monday 
that  "a  virtual  decision  has  been  reached  by  the 
American  Government  to  permit  the  resumption  of 
trade  relations    with     Soviet    Rust  soon    as 

the  Allied  Governments  have  outlined  a  definite 
policy." 

In  a  cablegram  sent  out  from  Rome  it  was  Btated 
that  a  special  bulletin  had  been  prepared  by  the 
International  Institute  of  Agriculture  "on  conditions 
in  the  chief  cereal  producing  provinces  of  South 
Russia,  which  in  normal  times  provided  the  grain 
supplies  of  Northern  Russia."  According  to  this 
data  "the  quantity  of  wheat  available  for  export 
from  South  Russia  in  the  season  1919-1920  should 
reach  at  least  1,500,000  tons."  The  bulletin  went 
into  details  regarding  the  situation  in  the  Kuban 
district  and  it  was  stated  that  its  government  "has 
calculated  that  from  the  crops  of  1919  alone  there 
should  be  available  for  export  in  the  present  season 
about  430,000  tons  of  wheat  and  370,000  tons 
of  barley,  with  the  addition  of  stocks  of  cereals  re- 
maining from  the  previous  Kuban  crops." 

A  staff  correspondent  of  the  "Sun  and  New  York 
Herald"  cabled  his  paper  yesterday  morning  that 
the  Allied  leaders  are  anxious  to  have  America  re- 
presented on  the  commission  that  is  to  be  appointed 
to  investigate  conditions  in  Russia,  under  the  gen- 
eral direction  of  the  Council  of  the  League  of 
Nations. 


Comparatively  little  appeared  in  the  European 
cablegrams  this  week  relative  to  the  strikes  reported 
last  week  as  being  in  progress  in  a  half-dozen  or  more 
important  countries  of  Europe.  Dispatches  from 
Rome  and  many  other  points  in  Italy,  however,  indi- 
cated general  labor  trouble  in  that  country.  The 
list  of  the  classes  of  workers  who  were  said  to  have 
gone  out  reached  all  the  way  from  those  in  the 
steel  industiy  to  cinema  workers  and  barbers. 

It  was  too  much  to  expect,  however,  that  the  labor 
situation  in  Europe  would  be  altogether  quiet.  Lon- 
don heard  some  days  ago  that  the  Portuguese  ( Sabinel 
had  resigned  "after  a  vote  of  confidence  in  the 
Chamber."  It  was  added  that  "the  vote  followed 
the  Government's  announcement  that  a  public  service 
striker  who  did  not  return  to  work  within  forty  eight, 
hours  would  be  dismissed  summarily."  According 
to  later  advices,  a  new  Cabinet  was  formed  promptly 
by  Antonio  Silva,  formerly  Minister  of  Public  Works. 
In  addition  to  serving  as  Premier,  announcement 
was  made  that  he  would  also  hold  the  portfolio  of 
.Minister  of  Foreign  Relations. 

The  French  Government  has  taken  an  important 

Btep  forward  in  the  handling  of  Strikes.      A  tew  days 

ago  it  presented  to  the  ( 'handier  of  Deputies  "a  pro- 
posal for  the  amicable  settlement  of  all  labor  (lis 
putes."  The  plan  admits  the  righl  of  workt 
strike,  but,  "demands  that  all  means  for  a  settlement 
of  disputes  be  exhausted  before  a  cessation  of  work 
occurs."  The  plan  further  provides  for  "compulsory 
arbitration  m  industries  whose  Stoppage  would  inter 

fere  with  the  economic  life  of  the  country."    Toward 
the  end   of  the  week   the  general  labor  situation   in 


France  appeared  to  be  worse  again.  A  dispatch  from 
Paris  stated  that  "many  strikes  are  reported  in  ad- 
vices from  the  Provinces." 


The  opinion  was  expressed  in  a  London  dispatch 
Wednesday  morning  that  "the  future  of  the  British 
labor  movement  probably  will  be  decided  in  the 
Trades  Union  Congress  which  meets  on  Thursday, 
when  the  miners  will  demand  that  the  Congress 
authorize  the  calling  of  a  general  strike  to  enforce  the 
nationalization  of  the  coal  mines."  The  delegates 
showed  their  good  sense  by  voting  "overwhelmingly 
against  the  strike  policy  and  in  favor  of  continued 
efforts  by  constitutional  means  to  effect  the  national- 
isation of  the  mines."  The  results  follow:  Against 
direct  action  3,870,000  votes;  for  direct  action 
1,050,000  votes.  For  political  action,  3,732,000,  and 
against  political  action,  1,015,000  votes.  The  session 
of  the  Congress  was  presided  over  by  J.  H.  Thomas, 
leader  of  the  Railwaymen's  Union.  The  day  before 
the  National  Conference  of  Coal  Miners  "declared  in 
favor  of  a  general  strike  as  a  means  of  enforcing  the 
demands  for  the  nationalization  of  the  mines."  The 
matter  was  referred  to  the  special  Trades  Union 
Congress,  with  the  result  already  noted. 


Early  in  the  week  it  was  reported  in  Rome  that 
Premier  Nitti  was  about  to  undertake  the  recon- 
struction of  his  Cabinet,  but  that  before  doing  so  he 
would  seek  a  vote  of  confidence  from  Parliament. 
Upon  the  return  of  the  Prime  Minister  to  the  Italian 
capital  he  had  a  long  audience  with  the  King  and  was 
reported  to  have  discussed  the  question  of  Cabinet 
reconstruction.  In  a  Rome  cablegram  the  opinion 
was  expressed  that  Count  Sforsa,  Acting  Under 
Secretary  of  Foreign  Affairs,  was  scheduled  to 
replace  Vittino  Scialoia  as  Foreign  Minister.  Two 
independent  Socialists,  Besolati  and  Bonomi,  were 
reported  to  have  been  invited  to  take  important 
portfolios.  The  members  of  the  old  Cabinet  were 
expected  to  hand  their  resignations  to  Premier  Nitti 
on  Thursday,  according  to  the  "Tribuna."  The  dis- 
patches from  the  Italian  capital  yesterday  morning 
indicated  that  the  Cabinet  would  be  shaped  up  along 
somewhat  different  lines.  It  was  stated  that 
Vittorio  Scialoia  would  continue  as  Foreign 
Minister. 


London  advices  a  week  ago  stated  that  "the  Irish 
situation  is  growing  worse."  In  a  Dublin  dispatch 
to  the  London  "Graphic"  it  was  asserted  that  "noth- 
ing can  avert  a  fresh  tragedy  except  the  utmost 
calmness  on  the  part  of  the  authorities."  The 
correspondent  also  said  that  "any  increase  in  the 
rigor  of  martial  law  will  inevitably  precipitate  such 
a  tragedy,  causing  dangerous  complications  for 
England  in  America."  According  to  this  corre- 
spondent ,  furthermore,  "the  chief  danger  is  the  wide- 
spread conviction  thai  a  small  Dublin  Castle  clique 
is  benl   on  getting  Ireland's  youth  into  the  open  BO 

thai  tin'  morale  of  the  Sinn  Fein  may  be  broken  by 

bloody   repression."      Lin    Macpherson.   Chief  Secre- 
tary   for   Ireland,   was  quoted  as  having  said  in  the 

House  of  Commons  thai  "it  is  obvious  that  we  are 

Up  againsl  a  tremendously  dangerous  situation  in 
Ireland."  lit  added  that  "the  Sinn  Fein  have  at 
200,000  men  prepared  to  commit  murder  at 
any  hour  of  the  day  or  night."  It  became  known 
about  a  week  ago  in  London  that  Sir  Kdward  Carson 
had   held   a   B6Cre1    conference   with    Unionist  Leaders 
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in  Ulster  od  tin1  Irish  question.  London  corre- 
spondents declared,  however,  thai  they  were  unable 
to  get  any  information  from  Sir  Edward  as  to  the 
conclusions  reached,  if  any.  Be  would  not  even 
express  an  opinion  on  the  situation. 


According  to  the  Parliamentary  correspondent  of 

the  London  "Daily  News"  Last  Saturday,  "H.  H. 
Asquith    will    offer    an    amendment    for    rejection    of 

Prime  Minister  Lloyd  George's  new  plan  for  Home 

Rule  in  Ireland  when  the  hill  is  brought  up  for  second 

reading  on  .Mar.  29."     It  was  also  declared  by  this 

pondent  that  "this  will  be  the  opening  fight 

between  Mr.  Asquith,  who  has  assumed  leadership 
of  the  Liberals  in  the  House  of  Commons,  since 
his  election  from  the  Paisley  district,  and  the  Prime 

Minister."  Mr.  Asquith,  in  an  address  before  the 
Eighty  (dub  of   London,  Tuesday   oight,  attacked 

l  he  Government's  Irish  policy  again,  and  declared 
that  "the   Liberals  are   pledged  to  abstain   from   the 

coercion   of    Lister."     A    cablegram    received    from 

Belfast  Thursday  morning  stated  that   "the  Ulster 

Unionist  Council  has  decided  in  favor  of  six  Lister 
counties  being  controlled  by  the  Lister  Parliament, 
Should    the    new     Home    Rule    bill    be    enacted."      Sir 

Edward  ("arson,  the  Ulster  Unionist,  in  the  course 

of  a  speech  was  quoted  as  saying  that  "if  the  present 
Home   Rule  bill   p  Ister  will  win."     ddirough 

another  dispatch    from    Belfast,   also     received    here 

Thursday  morning,  it  was  learned  that  "the  delegates 

from  the  three  counties  which  Premier  Lloyd  (ieorge 
excluded  from  the  new  jurisdiction  of  the  Ulster 
Unionist  Council,  under  the  leadership  of  Sir  Edward 
('arson,  voted  not  io  oppose  the  new  Home  Rule 
bill."  Upon  receipt  of  this  news  in  London  it  was 
saiil  to  have  been  freely  predicted  in  the  lobbies  at 

Westminster  Wednesday  night  that  "the  Irish  Home 

Rule  bill  will  pass  the  House  of  Commons." 


The  first  official  announcement  regarding  the 
payment  of  the  Anglo-French  .V  {  bonds,  of  which 
$500,000,000  were  issued  in  this  country  in  L915, 
Was  made  in  London  a  week  am'  to-night  by  J  .  Austen 

Chamberlain,  Chancellor  of  thi  iuer.     H< 

that  "England  and  France  have  agreed  not  to  renew 

the  Anglo-French  loan  issued  in  the  United  States 
in  1915,  and  they  are  taking  steps  for  its  payment." 
On  Sunday  and  Monday  there  was  much  conjecture 
about  the  matter  in  London,  Paris  and  New  York, 
but  not  until  Tuesday  morning  was  any  further 
definite  and  official  statement  received  here  regarding 
the  plan  of  the  two  Governments,  ddirough  cable- 
grams from  the  British  capital  it  became  known  that 
the  Chancellor  had  made  public  further  features  of  the 
plan  agreed  upon  for  the  redemption  of  the  bonds. 
He  was  reported  to  have  said  that  "we  shall  employ 
for  this  purpose  resources  already  available  in  the 
United  States,  and  to  the  extent  to  which  they  are 
not  sufficient  we  shall  ship  gold."  He  added  that 
"we  have  already  made  a  beginning  by  buying 
Anglo-French  bonds  in  the  market  at  a  considerable 
discount  below  par." 

The  financial  expert  of  the  London  "Daily  Chron- 
icle" in  discussing  the  probable  amount  of  the  gold 
shipments  to  the  United  States  for  this  purpose  sug- 
gested that  "the  extent  to  which  gold  will  be  shipped 
to  repay  the  Anglo-French  loan  will  naturally  depend 
on  the  expansion  in  Britain's  exports  to  the  United 
States  between  now  and  October."  He  also 
that   "the  view  generally   taken  is  that  not   more 


than  £50,000,000  of  metal  in  all  will  go  to  New  York, 

of  which  Britain  will  be  responsible  for  one-half  and 

France  for  the  other."      The  w  liter  was  of  the  opinion 

that  all  told  the  Btocks  of  gold  in  England  totaled 

£175,000,000,  and  added  that  '•they  may  stand  at  a 
Considerably  higher  figure  than  those  of  the  Bank  of 

France  which  hol<        22    000,000,  including  nearly 
£80,000,000  abroad." 
Financial  editors  of  the  leading   London   papers 

a    week    agO   this   morning   were   said   to    ha\ 

pretty  generally  that  "there  l-  n.it  gold  enough  avail- 
able here  for  shipment  of  the  amounts  which  have 
been  suggested."     Editorially  tin-  "Times"  declared 

that     "the     announcement     that     the     British 

French  Governments  have  decided  not  to  renew  the 
£100,000,000    Anglo-French    loan,    falling    due    in 

October,    will   be  as  much   of   a  surprise   in   financial 

circles   h<  i  hur&day's  sharp    rise   in   sterling 

exchange  in  New  York  shows  it  to  have  caused 
there." 


It  might  be  well  for  our  ( ingress  when  considering 

Ambassadors  and  Consuls  t<>  note  the 

announcement    from     London    that     Sir     Auckland 

Geddes,  the  newly  appointed  Ambassador  to  the 

United  States,  will  receive  £20,000  a  year.      Of  this 
amount   £2,500  is  to  be  classified  as  salary  and  £17,- 

500   as   an    allowance   for   entertainments.      Thl 

nouncement  was  made  by  Lloyd  George  in  the  Bouse 
of  ( Sommons. 


A  London  correspondent  of  the  "Sun  and  New  York 
Herald"    said    in    a    cablegram    Wednesday    morning 

the  British  Government  has  earmarked  about 

SI 'Jo, 000, 000  in  gold  for  shipment  to  America  be- 
tween  now   and   the   due   date   of   the   Anglo-1    ■ 

loan."  The  correspondent  stated  furthermore  that 
"it  is  understood  that  the  British  Government 
has  accumulated  and  i>  accumulating  a  large  cash 
surplus   in    New   York   City   to   supplement    its   gold 

shipments."  He  declared  also  that  "cash  surplus 
is  the  result  of  the  sale  of  British  securities    in 

America  and  of  the  earnings  of  British  ships." 
The  opinion  was  expressed  in  another  cablegram 
the   same    morning   that    France    would    not    be   able 

to  ship  her  share  of  the  gold,  and  that  consequently 

Great  Britain  would  have  to  send  forward  the 
entire  amount,  whatever  it  might  prove  to  be. 

There   were    reports   yesterday  that  a  considerable 

part  of  $400,000,000  French  gold  now  in  England 

might  be  shipped  to  the  United  States  during  the 
present  movement.  It  is  learned  from  important 
local  banking  sources  that  such  an  amount  of  French 
gold  has  been  held  in  England  since  the  early  part 
of  the  war.  It  was  lodged  there  to  be  used  as  the 
ba>i>  of  credit  that  might  be  extended  by  < 
Britain  to  France.  During  all  this  time  it  has  been 
earmarked. 


dlie  British  trade  statement  for  February  did  not 
make  as  good  a  showing  relatively,  in  comparison 
with  the  same  month  of  1919,  as  that  for  January 
compared  with  the  first  month  of  the  year  1  • 
Exports  for  February  increased  only  i~>6,534,000  over 
February  of  1919,  whereas  the  exports  for  January 
of  this  year  were  £80,000,000  larger  than  for  Janu- 
ary oi  the  previous  year.  The  excess  of  imports 
over  exports  for  February  -',330,000,  against 

£52,000,000   in   January.     The   following  gives  the 
figures  for  February  in  detail: 
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iaff —  1930. 

Import*  Into  Great  Britain £170 

■  i  ports 

rta 22 

Total  exports 

Excess  of  Imports £02.330,000 


1919. 


£52.034.07s 


The  British  Treasury  statement  for  the  week  end- 
ing March  6  showed  the  Exchequer  balance  further 
reduced,  this  time  by  £982,000,  bringing  it  down  to 
£3,599,000.  The  week's  expenses  totaled  £50,- 
249,000,  against  £20,513,000  last  week.  The  total 
outflow,  including  repayments  of  Treasury  bills, 
advances  and  other  items,  was  £132,175,000,  which 
compares  with  £190,305,000  in  the  preceding  week. 
Receipts  from  all  sources  amounted  to  £131,193,000, 
against  £189,470,000  last  week,  of  which  revenues 
yielded  £56,441,000,  against  £37,170,000,  savings 
certificates  £1,200,000,  against  £1,100,000,  and 
other  debt  £148,000,  against  £1,118,000.  Advances 
brought  in  £14,500,000,  comparing  with  £3,050,000 
week.  Sales  this  week  of  Treasury  bills  were 
£46,054,000,  against  £62,732,000,  while  there  was  an 
additional  issue  of  Exchequer  bills  amounting  to 
£12,850,000.  Treasury  bills  outstanding  are  re- 
ported at  £1,056,062,000,  in  comparison  with  £1,- 
070,085,000  last  week,  and  temporary  advances  at 
£175,430,000,  against  £177,830,000  the  week  pre- 
vious. The  total  floating  debt  has  been  further 
reduced  to  £1,232,092,000. 

As  noted  above,  cash  to  the  amount  of  £12,850,000 
has  been  received  from  the  sale  of  the  new  5%% 
Exchequer  bonds.  This  makes  a  total  of  £66,400,- 
000  received  so  far  from  this  source,  or  a  total  of 
£165,396,000,  if  conversions  of  £98,996,000 be  added. 
Exchequer  bonds  now  maturing  equal  £198,225,000, 
so  that  only  £32,829,000  will  have  to  be  raised  from 
budget  resources. 


There  has  been  no  change  in  official  discount 
rates  at  leading  European  centres  from  5%  in  Paris, 
Berlin,  Vienna  and  Switzerland;  5H%  in  Norway, 
6%  in  London,  Sweden,  Copenhagen  and  Petrograd, 
and  43^%  in  Holland.  In  London  the  private  bank 
rate  was  a  shade  easier  at  5  11-16%  for  sixty  days 
and  5%%  for  ninety  days,  against  5J^%  last  week. 
Money  on  call  in  London  is  now  quoted  at  3J^%,  as 
compared  with  3%%  a  week  ago.  No  reports  have 
been  received  by  cable,  as  far  as  we  have  been  able 
to  ascertain,  of  open  market  rates  at  other  centres. 


The  Bank  of  England  continues  to  add  to  its  stock 
of  gold  and  this  week  reports  an  additional  in* 
of  £2,391,448,  but  total  reserves  were  expanded  only 
£659,000,  note  circulation  having  increased  £1,732,- 
000.     The    proportion    of   reserve    to    liabilities    has 
been    advanced    to    21.60%.     This    compares    with 
19.16%  a  week  ago  and  19.60%  last  year.     Declines 
were  noted  in  deposits,  public  deposits  having  been 
reduced  £3,884,000,  other  deposits   £8,072,000  and 
Government   securities    £12,333,000.     Loans    (other 
securities)  were  contracted  £275,000.     Threadneedle 
Street's  gold  holdings  aggregate  £115,989,000,  which 
compares  with  £82,435,068  in  1919  and  £60,085,011 
the  year  before.     Ueserves  total  £31,551,000,  agi 
£29,476,023  and  £31,250,594  in  1918.     The  total  of 
is  now  £92,056,000,  as  contrasted   with 
'.)7    and    £97,609,900   one   and   two  years  ago, 
respectively.      Circulation     hafl    reached    a    total    01 
£102,887,000.      hast   year  it    was  £71,409,045  and  in 

L918  £47,284,420.    Currency  notes  outstanding  total 
£300,010,000,   against   £299 ,598,000   the   preceding 


week.  The  amount  of  gold  securing  these  notes  is 
.129,735,000,  comparing  with  £29,239,000  the  week 
previous.  Clearings  through  the  London  banks  for 
the  week  were  £785,550,000,  in  comparison  with 
£861,980,000  a  week  earlier  and  £442,000,000  the 
same  week  last  year.  "We  append  a  tabular  state- 
ment of  comparisons  of  the  leading  items  in  the  Bank 
of  England  statement: 
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1918 

1917, 

l'.HC. 

.U(lf.     12. 

Mar.    15. 

£ 

£ 

£ 

£ 

71.409,045 

82,911300 

52,403.529 

.",.■...'70.'.  1  1 

60.624,100 

. 

92,483,129 

84,161,856 

66,127,726 

19.60% 

L8.70   i 

27.76% 

6% 

BANK    OF    1  NGLAN 

Mar.    10. 

•:i 102,887,000 

P 

I 

Coin  and  bullion. .  .1 1 
Proportion  <•!  r. 

to  liabilities 21X0% 

Bank  rate 6% 


The  Bank  of  France  in  its  weekly  statement  shows 
a  further  small  gain  in  its  gold  item,  the  increase  this 
week  being  565,675  francs.  The  Bank's  total  gold 
holdings  are  thus  brought  up  to  5,582,710,750  francs, 
comparing  with  5,537,954,276  francs  last  year  and 
with  5,370,762,209  francs  the  year  before;  of  these 
amounts  1,978,278,416  francs  were  held  abroad  in 
1920,  1,978,308,484  francs  in  1919  and  2,037,108,484 
francs  in  1918.  During  the  week  advances  were 
augmented  to  the  extent  of  27,972,011  francs.  On 
the  other  hand,  silver  decreased  1,553,946  francs, 
bills  discounted  were  reduced  298,394,587  francs, 
Treasury  deposits  diminished  8,417,858  francs  and 
general  deposits  fell  off  57,071,250  francs.  Note 
circulation  registered  the  further  expansion  of  109,- 
0ii7.740  francs,  bringing  the  total  outstanding  up  to 
38,044,792,586  francs,  which  contrasts  with  33,- 
234,005,665  francs  in  1919  and  with  24,744,120,360 
francs  in  1918.  Just  prior  to  the  outbreak  of  war 
in  1914  the  amount  outstanding  was  but  6,683,184,- 
785  francs.  Comparisons  of  the  various  items  in 
this  week's  return  with  the  statement  of  last  week 
and  corresponding  dates  in  1919  and  1918  are  as 
follows: 

BANE   OF   PRANCE'S   COMPARATIVE   STATEMENT. 

Changes        Slatvs  as  of 

(Pert.        Mar.  11   1020.  Mar.   13  1919.  Mar.  14  191S. 
Gold  Holdings.  Francs.  francs,  francs.  francs. 

In  I'raucc Inc.  565.675     3,604.432.331     3.559.045.791     3,333.653,724 

No  change  1.978.278.416     1,978,808,484    2,037.108,484 

Inc.           665,676  6.682,710,760  .r»,.r.37.<).r.4,270  5,370,762.209 

Silver Dec.      1,668,946  849.981,768  814408,988  2.'»0,204.686 

uiited...Dec.  2'.is.:i'.M..r,.s7  1,668,122,967  1.043,640480  1.004.088,749 

I Inc      87,978,011  l,69i,604,174  1,218,890468  1.1S3.394.009 

Note   circulation.  .Inc.    109.067.740  38.044. 792, 5S6  33.234.005,665  24.744.120,360 

Treasury  deposits. Dec.      8,417.868  (?)  07.471 

'leposlta.  .Dec.    57.071.250  3.148.592,897  8,716,12  .1*7.071 


In  its  statement,  issued  as  of  Feb.  28,  the  Imperial 
Bank  of  Germany  shows  somewhat  radical  changes, 
chief  among  which  may  be  mentioned  an  expansion 
of  1,513,570,000  marks  in  note  circulation,  while 
bills  discounted  increased  1,022,406,000  marks  and 
its  302,252,000  marks.  Gold,  however,  regis- 
tered ;i  fairly  substantial  gain,  namely  1,900,000 
marks  in  total  coin  and  bullion  and  346,000  marks 
in  gold.  There  were  also  increases  of  503,342,000 
marks  in  Treasury  notes,  8,802,000  marks  in  ad- 
vances, 5(  15 ,295,000  marks  in  other  securities  and 
274,023,000  marks  in  other  liabilities.  The  only 
noted  were  828,000  marks  in  notes  of 
other  banks  and  11,132,000  marks  in  investments. 
Toi  al  gold  stocks  arc  reported  at  1 ,091 ,341 ,000  marks. 


I    week's    statement    of    New    York    Clearing 
House  banks  and  trust  companies,  issued  on  Satur- 
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day,  made  a  poorer  showing,  which  however  was 
not  surprising  in  view  of  the  extensive  preparations 
for  income  tax  payments,  and  there  was  a  loss  in 
reserves  of  member  banks  with  the  Federal  R 
Hank  of  $30,390,000,  which  in  turn  v,  osible 

for  a  decline  in  both  aggregate  and  surplus  n  jerves. 

The  loan  item  expanded  1594,000,  while  net  demand 

deposits  increased   $13,633,000,   to  $4,080,26* 
not  including  Government  deposits  i  2,000. 

Net  time  deposits  gained  $2,159  000,  to  $241 
other  changes  were  less  important  and  included  a 

reduction  of  $23,000  in  cash  in  own  vaults  by  iiicni- 

of  the   Fed*  ral   Reserve  Hank.  I 
(not  counted  as  ;<  an  increase  in  the  r< 

of  State  banks  ami  trust  companies  in  own  vaults  ol 

$398,000.  to  $13,075,000,  and  a  reduction  OJ     i 

m  i.  x  State  hanks  and  trust  companies  in 

other  depositories.     Total  reserves  of  member  hanks 

with  the  federal  Bank  now  stand  at  $521,236,000. 
Aggregate  reserves  were  brought   down  $30,775,000, 

i  i  1 ,852,000.     A>  to  surplus,  the  loi  urther 

augmented  by  an   in  d   reserve  required  of 

$1,718,000,  so  that  the  excess  above  legal  require- 
ments has  been  reduce. 1  $32,493,600,  to  $21,699 

The  figures  here  given  for  surplus  are  on  the  hasis  of 

13%  legal  reserves  for  member  banks  of  the  Federal 

ve    Bystem,    hut    do   not   include   cash    in  vault 

amounting  to  $98,038,000  held  by  these  hanks  on 
Saturday  last.  A  feature  of  the  statement  of  the 
New  York  Federal  Reserve  Bank  was  a  decline  of 

$46,641,000    in    hills    held    under    discount,    hut    on 

the  other  hand  there  was  an  increase  from  8  17,'.  •.">()  ,000 

'1,000  in   the   hills  transferred   to   the  other 

rve  hanks.      The  hank  statement   will  be  found 

in  fuller  detail  in  a  subsequent  if  t  he  "( !hron- 

icle." 


Up  to  the  middle  of  yesterday  afternoon,  when  the 
last  of  the  loans  for  over  the  Week-end  were  being 
arranged,  the  tendency  of  the  call  money  mar'. 
this  centre  was  toward  greater  case  and  a  lower  level 
of  quotations.  The  larger  part  of  the  business  this 
week,  at  least  during  the  last  two  or  three  days,  was 
done  in  the  neighborhood  of  7%.  Yesterday  after- 
noon, however,  the  rates  were  advanced  rapidly  from 
that  figure  to  15%.  No  further  explanation  was 
given  than  that  there  was  a  more  UTg<  Ql  demand  for 

over  the  week  end,  by  reason  of  the  greater  specula- 
tive activity  in  stocks,  and  the  fact  that  next  Monday, 
the  15th,  is  the  final  day  for  paying  the  first  install- 
ment of  this  year's  Federal  income  tax.  The  talk 
about  gold  imports  has  keen  spoken  of  in  speculative 
circles  as  the  most  potent  influence,  not  only  in  the 
speculative  stock  market,  hut  also  in  the  local  call 
money  market.  So  far  there  has  been  little  of  a 
definite  character  about  the  much-talked-of  gold 
movement   during   the   coming   month  it   the 

announcement  of  .1.  Austen  Chamberlain,  Chancellor 
of  the  British  Exchequer,  that  gold  would  he  shipped 
by  Great  Britain  and  France  for  whatever  amount 
might  be  needed  to  redeem  the  Anglo-French  5% 
bonds  at  maturity,  on  Oct.  1  next.  The  other 
definite  announcement  has  been  that  of  Kuhn,  Loeb 
&  Co.  of  the  engagement  of  a  total  of  $2,350,000  gold 
in  London  for  shipment  to  themselves.  The  Euro- 
pean cablegrams  have  contained  many  reports  ahout 
the  large  amount  of  the  precious  metal  that  probably 
would  be  shipped  to  New  York  during  the  next  six 
months  or  more.  England  is  reported  to  have 
received  a  substantial  amount  of  gold  from  Germany 


in  payment  for  goods,  and  it  is  trustworthily  stated 
that    the    greater    part    of    the    gold    of    the    Bank    of 

France  held  abroad  is  actually  earmarked  in  London 

and  has  been  sin  e  early  in  the  war.     Just  how  much 

gold  will  he  shipped  by  Great  Britain  and  France  to 

the  United  States  in  the  coming  months  no  one,  not 
even  the  Chancellor  of  the  British  Exchequer,  knows. 
It  looks  now  as  though  the  shipments  would  total  a 
good  sized  amount.    The  next  question  relate 

what  use  it  will  he  put  in  this  country.  If  it  is 
permitted  to  he  used  as  a  basifl  for  further  credit 
inflation,  it  would  he  almost   better  if  we  did  not  get 

any  considerable  part  of  it.  We  in  this  country 
need  deflation  of  credit  and  currency,  just  as  was 

urged  upon  the  countries  of  Europe  in  the  excellent 

memorandum  issued  by  the  Supreme  Council  of  the 

Peace  (  onferenec  this  Week.  It  was  reported  a  few 
days  ago  that  our  hankers  were  scrutinizing  loans  to 
retailers  more  closely.      This  is  as  it  should  he.      The 

same  policy  should  he  utilized  in  dealing  with  whole- 
salers, manufacturers  and  mercantile  interests  gener 
ally,  who  have  keen  allowed  to  borrow  money  on  a 
large  scale  with  which  to  carry  high  priced  raw  and 
manufactured  materials  on  a  more  or  less  speculative 
If  such  a  program  is  carried  out,  and  we 
husband  in  the  meantime  the  greater  part  of  the 
gold  that  we  may  get  from  Europe,  our  monetary 
position  will  he  far  sounder  than  it  has  been  since  we 
went  into  the  war.  Secretary  of  the  Treasury 
Houston's  suggestions  for  a  general  revision  of  our 
taxation  system  should  be  taken  in  hand  and  worked 
out  along  broad  but  conservative  lines.  The  time 
money  market   was  a  trifle  easier. 


Referring  to  money  rates  in  detail,  loans  on  call 
this  week  covered  a  range  of  7@T5%,  as  against 
6@10%  a  week  ago.  Monday  the  high  was  8%, 
the  low  7%  and  renewals  at  8%.  On  Tuesday  8% 
was  still  the  maximum,  although  renewals  were 
made  at  7%,  which  was  also  the  low  for  the  day. 
Wednesday  and  Thursday  there  was  no  range,  7% 
being  the  only  rate  quoted  and  the  high,  low  and  rul- 
ing rate  throughout.  Call  funds  on  Friday  stiffened 
and  there  was  an  advance  to  15%.  Renewals, 
however,  were  again  negotiated  at  7%  with  7%  the 
minimum  figure.  The  above  figures  apply  to  loans 
on  mixed  collateral  and  all  industrials  alike.  In 
time  money,  while  funds  remain  scarce  and  the  vol- 
ume of  business  isstill  light,  there  is  a  well  defined 
feeling  that  after  the  Federal  and  State  income  tax 
payments  are  out  of  the  way,  money  should  he  easier 
and  in  rather  more  plentiful  supply.  Opening 
quotations  were  unchanged  at  8}^%,  but  later  on 
as  quoted  on  mixed  collateral  for  all  periods 
from  sixty  days  to  six  months  with  some  trades  re- 
ported in  the  shortest  maturities.  All  industrial 
money  continues  to  range  from  8}/2  to  9%. 

Mercantile  paper  has  been  in  good  demand,  especi- 
ally from  out-of-town  institutions.  There  is  a 
ready  market  for  the  best  names  which  are  quickly 
absorbed.  Local  banks  are  taking  more  interest  in 
the  market,  hut  transactions  in  this  direction  are 
still   light.     Sixty    and    ninety   days'    endorsed    bills 

able  and  six  months'  names  of  choice  char 
remain  as  heretofore  at  61  'Q)  and  names  not 

so  well  known  at 

Banks'  and  bankers'  acceptances  were  only  moder- 
ately active,  though  toward  the  close  of  the  week 
transactions  showed  a  slight  increase  in  volume. 
Trading,   however,    was  dull   and   featureless.     The 
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undertone  was  firm  with  quotations  maintained  at 
the  higher  levels  established  last  week.  Demand 
loans  for  bankers'  acceptances  continue  to  be  quoted 
at  5%.     Quotations  in  detail  arc  as  follows: 


A  truly 
Days. 

BUgfl  !'■  ''tin  ol  member  banks B 

i  r  banks 6H(".5:; 

i  :•    bills... "■ 


•<lUcry- 
sutv 
Days. 

7@6« 


Thirty 

Days. 
7     @6H 


r,H  bid 
7      bid 


The  Dallas  and  San  Francisco  Federal  Reserve 
banks  have  increased  their  rate  on  paper  secured  by 
Treasury  certificates  of  indebtedness  from  4%%  to 
5%,  the  Minneapolis  Federal  Reserve  Bank  being 
now  the  only  one  which  still  maintains  a  rate  of 
4%%  f°r  this  class  of  paper.  The  following  is  the 
schedule     of     prevailing    rates     now     in     effect: 

DISCOUNT  RATES  OF  THE  FEDERAL  RESERVE   BANKB 
IX  EFFECT   MAItCll    \2   1820. 


Federal 
Xeserts 

Bunk  of- 


Discounttd  bills  maturing  irilhin  90  ApriculXur 
cays  (including  member  banks '15-  Bankers'  Trade  at  and  lite- 
day  collateral  notes)  secured  by — Acceptances  Acceptances  stock  paper 

— ■ ducounttd     maturing  maturing 

Treasury         Liberty        Utheririse    for   member      within  91  to  180 

certificates    bonds  and       secured  banks.         90  days.  days. 


of  indebi- 
linees. 


Victor* 
notes . 


and 
unsecured 


Boston 

New  York.. 
Philadelphia. 

Cleveland 

Richmond  ..I 

Allan  La | 

Chicago 

Bt.  Louis  ... 
Minneapolis. 
Kansas  City. 

Dallas 

San  Francisco 


6 
5 
5 

5 
6 

5 
5 

6 

5 
5 


5H 
6H 

6H 
6H 
5H 

6', 
6H 


a 

6 
S 
6 
6 
6 

Hi 

s 

5 

a 

5 
6 


0 
0 

e 

8 
8 
8 
6 
8 

e 

6 
8 


.Volt. — Rate  on  paper  secured  by  War  Finance  Corporation  bonds  1%  higher  than 
lbs  rate  on  commercial  paper  sbosro  in  column  3  ol  figures  above. 

Conditions  in  the  sterling  exchange  market  con- 
tinue to  improve  and  the  wTeek's  operations,  which 
have  shown  a  degree  of  activity  and  buoyancy 
far  in  excess  of  the  most  sanguine  expectations, 
resulted  in  an  advance  of  20  cents  in  the  pound  over 
the  closing  figure  of  Friday  last,  though  some  of  this 
advance  was  lost  in  the  final  dealings.  Opening  with 
an  easier  undertone  on  Monday,  rates  ran  off  percep- 
tibly for  awhile,  but  on  Tuesday  and  Wednesday 
there  were  recoveries  of  nearly  15  cents,  while  in 
Wednesday's  trading  prices  were  rushed  up  to  3  82^ 
for  demand.  This  is  the  highest  point  touched  since 
last  December  and  compares  with  the  low  rate  of 
3  18  quoted  on  Feb.  4  last,  or  a  gain  of  643^c.  in  a 
little  over  a  month.  Trading  during  the  latter  part 
of  the  week  was  exceptionally  active  and  at  times 
excited  and  erretic.  At  the  close  there  was  a  down- 
ward reaction,  which  entailed  declines  approxi- 
mating 10  to  15c.  but  this  was  regarded  as  only 
natural  and  an  inevitable  sequence  to  the  phenom- 
enally rapid  rise  of  the  two  previous  days. 

Undoubtedly  there  have  been  a  number  of  favorable 
developments  to  account  for  the  strength  in  sterling 
quotations,  but  probablv  the  immediate  cause  of  the 
spectacular  advance  registered  this  week  has  been  the 
heavy  buying  orders  placed  by  London  banks,  also 
for  domestic  account,  and  the  persislent  and  almost 
continuous  covering  of  short  commitments.  What 
amounted  to  almost  a  bear  panic  took  place  on 
Wednesday,  when  Wall  Sired  speculators,  who  had 
been  putting  out  extensive  short  lines,  lately ,  on  every 
sizable  rally,  on  the  theory  that  the  recent  firmness 
would  prove  of  short  duration,  took  fright'and  rushed 
to  cover,  with  1  he  result,  it  is  stated,  that  losses  were 
sustained    running    well    into   the    millions.      This    is 

interpreted  as  meaning  that  operators  on  tins  side 
have  been  slow  to  realize  the  gradual  but  steady 
improvement  in  Europe's  financial  position,  and  that 
the  announcement    made   public  early    this   week    by 


Austen  Chamberlain,  British  Chancellor  of  the 
Exchequer,  to  the  effect  that  the  British  and  French 
Governments  have  decided  not  to  renew  the  $500,- 
000,000  Anglo-French  loan  issued  in  the  United 
States  in  1915,  came  as  something  of  a  surprise  and 
caused  a  quick  change  of  front  on  the  part  of  specu- 
lative interests  who  have  been  manipulating  the 
market  of  late.  Other  favoring  influences,  however, 
of  a  more  enduring  nature,  were  the  prospective 
importations  of  gold  in  the  near  future,  a  further 
gain  in  commodity  imports,  coupled  with  correspond- 
ing declines  in  exports,  the  outlook  for  easier  local 
monetary  conditions  and  the  fact  that  England  has 
set  the  seal  of  her  approval  upon  the  granting  of 
credits  to  Germany  for  purposes  of  commercial 
rehabilitation. 

On  the  other  hand,  it  should  be  noted  that  the 
dispute  over  tin1  terms  of  the  Finnic  settlement  is 
still  far  from  satisfactory  adjustment  and  is  causing 
a  good  deal  of  concern  in  diplomatic  circles,  and  that 
hopes  for  the  ratification  of  the  Peace  Treaty  by  the 
l'.  S.  Senate  have  been  practically  abandoned — 
President  Wilson's  firm  stand  upon  Article  X  having 
apparently  made  all  attempts  at  compromise  im- 
possible for  the  time  being.  The  best,  apparently, 
that  can  now  be  looked  for  is  a  re-opening  of  the 
whole  subject  under  less  hostile  influences  at  the 
next  session  of  Congress.  In  view,  therefore,  of 
these  conflicting  elements  in  international  affairs  and 
despite  the  wave  of  optimism  that  has  swept  over  the 
financial  district,  some  market  observers  are  con- 
tinuing to  advise  caution  in  making  new  commit- 
ments for  the  reason  that  in  their  opinion  exchange 
values  are  likely  to  be  subjected  to  sudden  and 
possibly  sharp  reactions  for  some  little  time  to  come; 
although  it  is  conceded  that  barring  untoward 
developments,  the  trend  from  now  on  should  be  in 
the  direction  of  higher  levels. 

Secretary  Houston's  announcement  on  Thursday 
that  further  Government  credit  to  the  Allied  countries 
had  been  discontinued  occasioned  no  surprise  and 
was  regarded  as  more  in  the  nature  of  a  reiteration 
of  the  policy  made  public  some  time  previously  by 
former  Secretary  Glass.  Some  doubt  appears  to 
exist  regarding  the  probable  scope  of  the  coming 
gold  influx  from  the  other  side.  In  London,  it  is 
learned  that  large  gold  shipments  to  the  United 
States  are  regarded  as  improbable,  though  any  gold 
from  the  mines  offered  in  that  market  may  be  taken 
by  America.  Nothing  definite  is  as  yet  known  con- 
cerning the  preparatory  shipments  of  gold  coinci- 
dental to  the  Anglo-French  loan  maturity.  Wash- 
ington advices  received  here  stated  that  Secretary 
Houston  had  been  notified  that  gold  shipments  from 
Great  Britain  were  actually  impending,  while  rumors 
were  current  that  some  of  the  precious  metal  was 
already  on  its  way  here,  but  these  were  not  officially 
confirmed.  Prominent  bankers  thoroughly  familiar 
with  the  foreign  situation  are  expressing  keen  satis- 
faction over  the  decided  improvement  in  credit  con- 
ditions in  both  England  and  France.  Develop- 
ments of  the  highest  importance,  it  is  alleged,  are 
taking  place  in  French  financial  affairs,  but  just  what 
these  are  it  has  not  been  possible  to  ascertain.  An 
official  announcement  regarding  the  much-discussed 
gold  movement  is  now  looked  for  at  almost  any  time. 

Aj6  io  the  more  detailed  quotations,  sterling  ex- 
change on  Saturday  of  last  week  experienced  a  some- 
what severe  reaction  from  the  high  levels  prevailing 
the  day  before  and  a  loss  of  1 '  2e.  took  place;  demand 
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ranged  at  3  60^@3  623^,  cable  transfers  3G1H© 
3  63^  and  sixty  da]  Vlonday'fl 

market  was  nervous  ami  excited  and  movements  were 
irregular;  sharp  declines,  however,  were  followed  by 
recoveries,  so  that  prices  were  carried  ;t  small  fraction 
above  Saturday's  high  point;  the  range  was  ;;  ~>  l  \  ,(" 

3  62^"  for  demand,  .'',  .V>('/  \\  63J  ,    tor  cable  transfers 

and  3  52J4@3  58 :{ j  for  sixty  days.  Light  offerings 
concurrently   with   a   good   foreign    buying   inquiry 

pushed  prices  Up  sharply  on  Tuesday,  with  an  ad- 
vance for  demand  bills  to  :;  593 1  ("  '•>  65,  cable  transfers 
3  60H(fr3  05:!,  and  sixty  days  3  55jtf@3  61.  "n 
Wednesday    Bpectacular    increases    were    recorded; 

active   buying   on    the    part    of    London    bankers   and 

extensive  covering  by  panicky  Bhorts  who  bad  over- 
stayed their  market,  was  responsible  for  an  advance 

of  12c.  in  the  pound;  the  range  was  3  68}  s("  :>  7b1  , 
for  demand,  ■'!  89@3  77  tor  cable  transfers  and  .'!  »',  I  \  g 

@3  7234  for  sixty  days;  this  was  the  highesl  point 
touched  in  the  present  movement  and  compared 
with  a  quotation  of  3.18 some  weeks  ago.  Additional 
strength   was  displayed  on  Thursday  and  demand 

shot  up  to  3  72@3  823  ,,  cable  transfers  to  3  72  ; ,  (§ 
3  83  and  sixty  da  j  3  78)4;  speculative  opera 

tions  again  figured  conspicuously  in  the  rise.  Fri- 
day's  market    was   reactionary   and   quotations   were 

materially  easier;  demand  receded  to  3  bb'i(" 
.'Wo1,,  cable  transfers  3  67@3  71  and  sixty  days 
3  lii'.ff/  r..v  , .    Closing  quotations  were  3  G5%  for 

sixty  da\  ,   for  demand  and  3  ~()l/>  for  cable 

transfers.  Commercial  sighl  bills  finished  at  :>  67%, 
sixty  days  at  3  63%,  ninety  days  at  3  00}^,  docu- 
ments for  payment  (sixty  days)  3  63}£,  and  seven- 
day  grain  bills  at  A  lib'  |.  Cotton  and  grain  for  pay- 
ment dosed  ai  3  67%.  It  is  understood  that  ad- 
ditional gold  shipments  are  being  arranged  for  South 
America,  to  go  forward  shortly,  but  information  as 
to  actual  amounts  was  not  available.  Gold  to  the 
amount  of  £2,350,000  has  been  engaged  by  Kuhn, 
Loeb  &  Co.  from  London,  and  the  belief  is  that  fur- 
ther shipments  are  on  their  way  to  this  country  from 
both  England  ami  Prance. 


In  Continental  exchange  the  outstanding  feature  of 
an  unusually  active  week  has  been  the  sensational 
recover\  in  German  marks,  which  under  the  impetus 
of  vigorous  buying,  were  advanced  in  rapid  succes- 
sion from  1.03  on  Friday  last,  to  1.08,  later  1.29, 
and  on  Wednesday  to  1.68  for  checks — the  latter  a 
rise  of  40  points  in  a  single  day,  and  67  points  for  the 
week.  Later  there  was  a  reaction,  but  the  close  was 
well  above  recent  levels.  This,  of  course,  was  largely 
due  to  belief  thai  the  Allied  Governments  were 
about  to  extend  financial  aid  to  Germany.  Specu- 
lators played  an  important  part  in  the  week's  move- 
ments and  on  some  days  transactions  running  into 
millions  of  marks  are  -aid  to  have  been  put  through. 
Definite  announcement  early  in  the  week  that  Great 
Britain  was  advocating  the  granting  of  credits  to 
Germany  created  a  highly  favorable  impression  and 
buying  orders  for  marks  at  current  low  levels  began 
to  pour  in  thick  and  fast,  mainly  for  speculative 
account-;  though  it  is  claimed  that  a  substantial 
modicum  of  legitimate  buying  is  now  taking  place 
against  future  imports  from  Germany.  According 
to  latest  official  returns,  it  develops  that  trade 
with  Germany  is  forging  ahead  rapidly  and  that 
March  figures  are  likely  to  represent  an  ap- 
preciable improvement  over  anything  recorded 
since  the    outbreak    of    the    war.        It  is   learned 


that    since  the  turn   for  the  better  in   Germany's 

financial  status  the  method  adopted  for  t  he  financing 
Of  this  trade  is  through  the  sale  of  German  inunicipa  1 
and  other  internal   Securities,  the  demand  for  which 

ha-  recently  attained  unexpectedly  large  proportions. 

Whether  this  can  be  maintained  or  not,  it   i-  a 

too  soon  to  predict,  ('.erinan  currency  also  appre- 
ciated measurably  on  the  London  market,  following 
the  Supreme  Council's  declaration  that  Germany 
musi  be  supplied  with  raw  materials  ami  credit  to 

prevent  her  utter  collapse,  and  mark  exchange  for  a 

time  rose  to  350  marks  to  the  pound  sterlii 

French  and  Italian  exchange  displayed  sonic  ir- 
regularity in  the  opening  transactions,  but  later  on 
moved  sympathetically  with  sterling  ami  substantial 
advances  were  registered.  The  same  is  true  of  Bel- 
gian francs,!  hough  all  of  these  currencies  gave  evidence 

of  speculative  operations  and  before  the  clos,.  a  down- 
ward   reaction    hail    Bet     in.    causing  declines  in  some 

instances  of  60  to  so  points.     Exchange  on  the  new 

Central  European  Republics  was  firm,  Finnish  marks 
being  particularly  strong.  Austrian  kronen  followed 
the  course  of  the  other  exchanges,  but  changes  were 
spectacular  than  in  the  case  of  Berlin  marks. 
Greek  exchange  sustained  a  further  loss  of  more  than 
20  points,  notwithstanding  reports  received  in  local 
banking  circles  that  exchange  restrictions  in  force 
up  till  now  in  Greece  had  been  lifted.  It  w 
plained    that    the    regulations    limited    quotations    in 

foreign  exchange  to  the  National   Bank  of  Gr< 

while  now  all  Greek  banks  will  be  free  to  make  >uch 
quotations.  The  weakness  was  attributed  mainly 
to  a  lack  of  inquiry. 

Paris  newspapers  are  emphasizing  the  fact  that 
the  forthcoming  tourist  season  in  France  islexpected 
to  have  a  very  considerable  effect  in  ameliorating 
unfavorable  exchange  conditions  in  this  country; 
although  transportation  and  hotel  accommodations 
are  still  causing  anxiety.  Dispatches  from  Warsaw 
state  that  the  Polish  Minister  of  Finance  has  re- 
newed negotiations  with  American  capitalists  as  to 
who  is  to  cover  the  sf)0,000,000  loan  arranged  by  the 
former  Finance  Minister.  The  loan,  which  is  to 
bear  interest  at  6%  and  mature  in  twenty  years, 
will  be  used  by  Poland  for  reconstruction  purposes. 
An  announcement  which  attracted  some  attention 
was  that  the  German  Imperial  Minister  of  Economics 
has  evolved  a  plan  for  the  development  of  trade  with 
Russia  on  the  basis  of  an  exchange  of  goods  against 
goods  only.  A  statement  comes  from  Washington 
that  the  State  Department  has  definitely  come  to 
the  conclusion  that  the  Allied  plan  to  trade  with  the 
people  of  Soviet  Russia  independently  of  the  Soviet 
Government  has  not  proved  successful.  To  trade 
with  the  people  of  interior  portions  of  Russia  will 
necessitate,  it  is  said,  dealing  with  the  Soviet  Govern- 
ment, indirectly  at  least.  This  is  expected  to  hasten 
a  decision  on  the  part  of  the  United  States  as  to  the 
question  of  trade  with  Russia.  The  belief  is  growing 
that  President  Wilson  will  lift  the  embargo  on  Soviet 
Russia  soon,  withholding,  however,  recognition  of 
the  Bolshevists.  That  the  President  will  act  inde- 
pendently of  the  Allies,  unless  another  plan  is  formed 
which  is  acceptable  to  the  United  States,  is  regarded 
as  practically  certain.  \ 

The  official  London  check  rate  in  Paris  closed  at 
49.50,  which  compares  with  49.90  a  week  ago.  In 
New  York  sight  bills  on  the  French  centre,  after 
rallying  to  12.82,  reacted  and  finished  at  13.44, 
against  13.72;  cable  transfers  at  13.42,  against  13.70; 
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commercial  sight  at  13.47,  against  13.75,  and  com- 
mercial sixty  days  at  13.55,  against  13.83  on  Fridaj' 
of  the  preceding  week.  Belgian  francs  which  ruled 
firm  and  advanced  to  12.50  for  checks,  closed  at 
12.87,  and  cable  remittances  12.85,  comparing  with 
13.02  and  13.00  a  week  ago.  Closing  quotations  for 
German  reichsmarks  were  J  .34  for  checks  and  1.36 
for  cable  transfers.  Last  week  the  close  was  1.03 
and  1.05.  Austrian  kronen  finished  at  00.41  for 
checks  and  00.43  for  cable  transfers,  against  00.40 
and  00.42.  Exchange  on  Czechoslovakia  close.  1  at 
1.20,  against  1.20,  on  Bucharest  at  1.75,  against  1.58; 
on  Poland  at  70,  against  72,  and  on  Finland  at  5.10 
against  4.55  a  week  earlier.  Greek  exchange  finished 
the  week  at  8.86  for  checks  and  8.88  for  cable  trans- 
fers, as  against  8.62  and  8.64  last  week.  For  lire 
the  final  range,  after  an  advance  to  16.30,  was  18.12 
for  bankers'  sight  bills  and  18.10  for  cable  transfers. 
Last  week  the  close  was  17.77  and  17.75. 

Movements  in  the  neutral  exchanges  were  com- 
paratively unimportant,  although  in  the  main  the 
tendency  was  to  follow  the  course  of  the  other  ex- 
changes. Trading,  however,  was  dull  and  of  small 
proportions,  so  that  quotations  were  to  some  extent 
nominal.  Scandinavian  rates  again  advanced  sharp- 
ly, showing  in  some  cases  recoveries  of  nearly  100 
points.  Swiss  francs  and  pesetas,  however,  were 
easier,  but  guilders  ruled  irregular  and  closed  at  an 
appreciable  net  decline. 

Bankers'  sight  on  Amsterdam  closed  at  36J/8, 
against  37%;  cable  transfers  a*  36%,  against  373^; 
commercial  sight  at  36  1-16,  against  37  5-16,  and 
commercial  sixty  days  at  35  11-16,  against  36  15-16 
a  week  ago.  Swiss  francs  finished  at  5  90  for  bankers' 
sight  bills  and  5  88  for  cable  transfers.  This  com- 
pares with  5.77  and  5.75  the  week  before.  Copen- 
hagen checks  closed  at  17.00  and  cable  remittances 
17.15,  against  16.10  and  16.20.  Checks  on  Sweden 
finished  at  20.10  and  cable  transfers  20.25,  against 
19.30  and  19.40,  while  checks  on  Norway  closed  at 
18.30  and  cable  transfers  18.45,  against  18.00  and 
18.10  last  week.  Spanish  pesetas  finished  at  17.60 
for  checks  and  17.70  for  cable  remittances.  The 
previous  close  was  17.90  and  18.00. 

Regarding  South  American  quotations,  the  situa- 
tion remains  about  the  same,  with  the  Argentine 
check  rate  still  at  43.20  and  cable  transfers  43.35. 
For  Brazil  there  has  been  no  change  from  25%  for 
checks  and  26  for  cable  transfers.  Chilian  exchange 
was  firm  and  higher,  closing  at  23J^,  against  21  Yi 
last  week,  although  Peru  is  still  quoted  at  4  75(0; 
4.80,  the  same  as  a  week  ago. 

Far  Eastern  rates  are  as  follows:  Hong  Kong, 
94@95,  against  101(^101^;  Shanghai,  133@134, 
against  tf>2@152>£;  Yokohama,  47L8&17%,  against 
47@47%;  Manila,  -IS' i'(" -li%  against  50@51; 
Singapore.  44(5,45,  against  43>2©44;  Bombay, 
17@48,  against  46% ("is,  and  Calcutta,  47@48, 
against    46% (5  48. 

The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  banking  institutions,  have 
gained  §5,342,000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  March  L2. 
Their  receipts  from  the  interior  have  aggregated 
$9,150,000,  while  the  shipments  have  reached 
$3,808,000.  Adding  the  Sub-Treasury  and  Federal 
Reserve  operations  and  the  gold  exports  and  imports, 
which  together  occasioned  a  loss  of  $87,433,000,  the 
combined  result  of  the  flow  of  money  into  and  out  of 


the  New  York  banks  for  the  week  appears  to  have 
been  a  loss  of  $82,091,000,  as  follows: 


•larch  12. 


Banks'  Interior  movement 

Bub-Treasury  I   Reserve 

i-na  and  cold  exports 


Banks 


J9.lo0.000 


out  (./ 
Banks. 


S3.808.000 


13.197.000      130/3  >.000 


$:,:>  .3 17.000    S134.-13S.IKXI 


Ket  Change  in 
Bank  Hold.ngs. 


Gain    J5. 342, 000 
Loss     •>?.  133.000 


'191.000 


The  following  table  indicates  the  amount  of  bull 
in  the  principal   European  banks: 


ion 


Banks  of- 


1  rami-  a 

Spain 

I 

- 

i  l.433!725.293.2c0   fil  .090.910:786.384. 1«0 

Prev.wi  1.051  3i724.305.202    61,0".7.210|785.432,412 


;he  Hank  of  France  this  year  are  exclusive  of  £79.131.137 
held  abroad. 

•  No  rtgurea  reported  since  October  29  1917. 

c  Figures  for  1918  are  those  given  by  "British  Board  of  Trade  Journal"  for  Dec.  7 
I'll? 

h  1-  iL-ures  for  1918  are  those  of  August  6  1914. 


THE  EXCHANGE  MARKET  AND  EUROPEAN 
FINANCE. 

The  formal  memorandum  on  Europe's  economic 
outlook,  given  out  on  Tuesday  by  the  Supreme  Coun- 
cil of  the  League  of  Nations,  coincided  in  a  somewhat 
interesting  way  with  the  movement  of  our  exchange 
rates  on  Europe.  It  is  true  that  the  remarkable 
recovery  in  sterling  from  its  low  level  of  3.18  on 
Feb.  4  and  3.4034  two  weeks  ago  to-day,  to  3.8234 
this  present  week — the  last-named  price  being  the 
highest  since  the  middle  of  last  December — had  sen  sral 
causes  not  immediately  connected  with  the  economic 
recovery  of  Europe.  In  large  measure,  it  is  reason- 
able to  suppose,  the  violent  decline  in  sterling  in 
January  and  February  was  influenced  by  the  idea 
that  England  and  France  would  endeavor  either  to 
extend  on  any  terms  obtainable  the  $500,000,000 
Anglo-French  Loan  which  matures  next  October,  or 
else  to  pay  off  that  obligation  through  ordinary  ex- 
change drafts  on  London.  The  assumption  that  no 
other  recourse  existed,  and  that  either  operation 
would  result  in  an  indefinitely  great  further  depre- 
ciation of  sterling,  might  very  naturally  have  led  to 
anticipatory  sales  of  sterling  at  a  rapidly  progressive 
decline. 

When,  however,  tlie  Chancellor  of  the  British 
Exchequer  announced  in  Parliament  that  the  loan 
would  not  be  extended,  but  paid  off,  and  that,  so  far 
as  was  desirable  or  necessary,  payment  would  be 
made  through  export  of  gold  to  us  from  England,  it 
was  wholly  inevitable  that  the  movement  of  sterling 
should  be  abruptly  reversed.  The  Chancellor's  state- 
ment has  been  borne  out  already  to  the  extent  that 
New  York,  which  has  for  months  been  overbid  by 
India  in  the  market  for  the  new  Transvaal  gold 
arriving  in  London,  has  now  been  able  to  bid  success- 
fully tor  those  arrivals.  During  the  present  week 
$2,600,000  gold  has  been  thus  engaged  at  London 
for  New  York. 

Whether  gold  will  also  be  given  up  for  America 
by  the  Bank  of  France— which  holds  5,500,000,000 
francs  gold  in  its  reserve,  and  whose  Government  is 
jointly  responsible  with  the  British  Government  for 
the  Anglo  French  Loan — is  not  yet  evident.  Nor  is 
bain  whether,  and  from  what  source  except  the 
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Transvaal  arrivals,  gold  can  or  will  be  obtained  by 
England  for  export  to  the  United  States.  But  the 
essential  point  of  the  matter  was  the  evidence,  not 
only  of  power  but  of  willingness  on  the  part  of 
Europe  to  meet  a  heavy  liability  in  foreign  exchange 
through  giving  up  gold  rather  than  through  forcing 
extension  or  submitting  to  further  indefinite  depre- 
ciation of  exchange.  In  this  regard,  as  in  its  finan- 
cial implications,  the  incident  resembles  the  decision 
of  the  New  York  banks  in  the  autumn  of  1914  to 
pool  all  their  gold  resources,  if  necessary,  in  order  to 
meet  in  Europe  the  approaching  maturity  of  a 
New  York  City  loan. 

The  complete  reversal  which  has  come  about  on  the 
foreign  exchange  market,  <  n  the  stock  marked,  and 
on  the  price  of  gold  and  silver  bullion  at  London,  is 
evidence  of  the  change  in  financial  sentiment  which 
the  recent  incidents  have  caused.  There  can  be  no 
doubt  that  a  very  great  number  of  our  own  people 
have  for  a  considerable  time  been  confusing  depreoia 
tion  in  exchange  on  a  given  country  with  impairment 
of  that  country's  national  credit.  The  two  things 
are  not  at  all  necessarily  connected.  If  Western 
Europe  were  actually  "bankrupt" — to  use  the  off- 
hand remark  which  became  so  familiar  a  few  weeks 
ago — or  if  insolvency  was  visibly  impending,  then 
undoubtedly  exchange  on  Europe  would  depreciate 
rapidly.  But  it  does  not  by  any  means  follow  that  if 
exchange  on  London  or  Paris  is  falling  violently, 
therefore  England  or  France  must  be  insolvent  or 
about  to  become  so.  The  depreciation  in  exchange 
may  be  due,  and  usually  is  due,  to  causes  wholly 
apart  from  public  credit — as  it  was,  for  instance, 
when  an  exactly  similar  depreciation  in  European 
exchange  on  New  York  occurred  in  August  and  Sep- 
tember of  1914.  The  United  States  was  certainly 
neither  bankrupt  nor  threatened  with  bankruptcy 
when  sterling  was  quoted  at  $7  in  August  of  that 
year;  or,  for  that  matter,  when  gold  sold  at  285  in 
New  York  in  our  paper  inflation  days  of  18(5-1 . 

The  memorandum  of  the  Supreme  Council  takes 
account  of  these  circumstances.  It  recognizes  that  the 
double  influence  at  work  on  the  depreciated  exchanges 

has  been  the  abnormal  excess  of  imports  over  exports 
in   the   iv, nit    belligerent    States  of   Europe  and   the 

inflation  of  European  paper  currencies  not  payable 

on  demand  in  gold,  and  it  sets  forth  as  essential 
"thai   early  steps  be  taken  to  secure  the  deflation  of 

credit  and  the  currency,"  and  that  this  must  be  done, 
first  through  "the  full  resumption  of  peace-time 
industry;"  second,  through  "suppressing  extravag- 
gance  and  reducing  expenditure,"  and  third,  through 

securing  ■'deflation  of  credit  and  currency."  alike  by 

reduction  of  public  expenditure  to  the  limits  of  public 

revenue  and  by  imposing  new  taxes  where  | 

for  that   purpose j  and  by  "immediate  limitation  and 

gradual  curtailment  of  note  circulation." 

That  this  is  a   sound  conclusion,   the  actual    facta 

regarding  the  course  of  economic  events  in  Europe 
are  evidence.  The  extraordinary  increase  in 
land's  export  trade,  especially  to  other  countries  than 
the  United  States;  the  consequent  great  reduction  in 
her  recent  yearly  increase  oi  imports  over  exports; 
the  tangible  data  regarding  the  reconstruction  al- 
already  accomplished  in  the  case  of  the  ruined  French 
industries  and  the  resumption  of  the  partly  aband- 
oned French  agriculture;  the  failure  of  all  recent  ef- 
forts at  Bolshevism  in  labor,  or  at  paralysis  of 
European  industries  through  a  general  strike— these 
are  but  a  few  of  the  reassuring  indications.     What  is 


most   striking  of  all,  however,  is  that  these  signs  of 

Bed  political,  industrial  and  economic  stability 

arc-  occurring  at  the  end  of  a  hard  winter;  which,  it 

had  been  taken  for  granted,  would  test  to  the  utter- 

mosl    the  staying  power  of    European  institutions 

under  the  existing  strain. 

It   will  undoubtedly  occur  to  mind  that  it  is  one 
tiling    to    recognize    and    recommend    such    sti 
economic     rehabilitation     a-     the    Sup:  -uncil 

forth,  and  sometimes  a  very  different  m 

to  put  them  into  practical  effect.  But  a  v  r.  im- 
portant beginning  has  been  made  when  the  impera- 

mty  of  these  public  policies  is  proclaimed 

by  an  official  body  representing  all  the  European 
Entente  nation-.     A  great  part  of  the  trouble  and 

delay  in  doing  away  with  the  mischief  of  demoralised 

trade  and  currency  inflation  in  older  historic  epi 
of  the  sort  has  arisen  from  the  deliberate  refusal  of 
governments,   and   sometimes   of  the   banking  com- 
munity also,  to  face  the  situation  either  honestly  or 

courageously.     Even  Europe  did  not  thus  face  i*  a 

year  ago.  The  fad  that  this  international  body 
is  willing  to  confront  the  facts  thus  boldly  now  is,  at 
least .  a  reassuring  si<:n  that  their  countries  ma} 

be  grappling  intelligently  with  the  whole  situation. 


GOVERNOR  ALLEN  AND  THE  KANSAS  PLAN 
OF  PROMOTING  INDUSTRIAL  PEACE. 

On  Tuesday  Governor  Allen  of  Kansas  addressed 
the  Legislature  in  joint  session,  and  on  Wednesday 
he  addressed  a  large  meeting  of  the  Boston  Chamber 
of  Commerce,  explaining  and  commending  the 
recently  enacted  law  in  his  State  for  disposing  of  labor 
disputes  by  an  Industrial  Court.  His  address  on 
these  occasions  was  probably  in  substance  identical 
with  what  he  said  on  the  previous  Friday  evening 
in  this  city,  to  the  League  for  Industrial  Rights, 
formerly  called  the  American  Anti-Boycott  Associ- 
ation. He  related  the  memorable  experience  of  last 
November,  when  miners  and  operators  in  Kansas, 
after  having,  as  he  said,  supplied  themselves  with 
coal  enough  for  immediate  needs,  sat  down  to 
wrangle  over  wages  while  the  public  had  to  face 
freezing.  He  spent  a  week  in  urging  and  remon- 
strance, then  decided  upon  action.  He  could  not 
force  the  men  back  to  work,  but  he  could  com- 
mandeer the  mines,  and  he  did  so.  He  called  for 
volunteers  and  had  over  10,000  responses  within 
24  hours.  Of  these  a  sufficient  force  of  young  men, 
most  of  them  returned  from  the  service  in  France, 
was  taken.  They  went  to  the  mines,  which  had  been 
idle  a  fortnight,  with  machinery  in  need  of  repair 
and  pits  flooded  with  water;  and  this  volunteer 
force,  disregarding  all  union  rides  about  hours  of 
labor,  and  without  any  previous  knowledge  of 
mining,  produced  coal  enough  in  ten  days  to  relieve 
the  public  emergency,  under  the  disadvantage  of 
zero  weather.  The  people  needed  coal;  the  coal 
was  near  the  surface,  waiting  to  be  taken;  the  men 
went  after  it;  the  men  got  it.  There  was  a  definite 
object,  backed  by  a  definite  determination,  and  the 
object  was  attained,  to  the  astonishment  and  dismay 
of  the  regular  miners,  who  had  thought  themselves 
indispensable. 

Then,  he  said,  he  kept  on  thinking,  impressed  by 
the  fact  that  no  real  progress  has  been  made  any- 
where towards  a  just  and  orderly  settlement  of  the 
growing  quarrel  between  capital  and  labor  and 
believing  it  is  time  government  should  have  some 
m  eans  of  protecting  society  against[organized  strikes 


1018 


THE   CHRONICLE 


[Vol.110. 


just  as  against  organized  crime.  He  formulated 
a  plan  for  his  Court  of  Industrial  Relations  and  it 
went  quickly  through  the  Legislature.  By  this  he 
expects  to  head  off  strikes  and  quarrels  "by  giving 
labor  as  well  as  capital  an  able  and  just  tribunal  in 
which  to  litigate  all  controversies."  He  expects  also 
to  secure  to  the  people  at  all  times  an  adequate 
supply  of  indispensable  necessaries;  to  stabilize  their 
production  and  largely  their  prices  also;  to  insure  to 
labor  steadier  employment  at  fairer  wages  and  under 
better  conditions;  to  prevent  the  colossal  waste  by 
industrial  disturbances;  and  to  increase  respect  for 
law  and  finally  abolish  intimidation  and  violence. 

This  is  ideal  as  far  as  it  goes,  and  the  natural 
benefits  from  replacing  quarrels  by  reasonable  dis- 
cussion and  agreement  are  not  overstated.  It  is, 
however,  a  foregone  conclusion  that  when  labor 
generally  recognizes  (what  capital  almost  universally 
recognizes)  that  labor  and  capital  are  really  partners 
and  there  is  no  natural  antagonism  of  interest  and 
therefore  no  irrepressible  conflict  between  them, 
there  will  be  nothing  before  the  professional  indus- 
trial disturbers  but  to  don  aprons  and  go  to  work. 
When  quarrels  cannot  be  fomented  and  be  brought 
to  a  pretended  settlement  for  the  advantage  of 
workers,  Mr.  Gompers  and  all  his  tribe  will  be 
reduced  to  the  ranks.  None  see  this  more  clearly 
than  he,  and  therefore  he  disapproves  United  States 
Steel  so  deeply.  When  the  deluded  members  of 
unions  realize  that  unionism  has  been  fighting  all 
the  laws  there  are,  natural  as  well  as  statutory,  and 
that  its  victims  have  been  and  still  are  under  a 
destructive  industrial  slavery,  down  will  go  the 
leaders.  Mr.  Gompers  constantly  demands  arbi- 
tration (the  centralized  union  being  recognized  and 
accepted  as  arbitrator)  but  he  will  not  like  this 
plan,  wliich  on  the  face  of  it  proposes  to  leave  him 
out,  albeit  it  is  yet  to  be  seen  whether  it  can. 
Governor  Allen  says  Gompers  threatens  a  labor 
boycott  of  Kansas,  yet  the  Governor  is  not  afraid 
and  he  believes  in  his  plan.  He  sees  no  reason  why 
other  States  cannot  successively  adopt  it,  for  it 
seems  to  him  the  simple  and  rational  solution  of  the 
whole  problem. 

At  the  very  least ,  ( lovernor  Allen  is  an  interesting 
figure.  EveD  the  cowardly  and  vacillating  admire 
courage  and  decision,  and  a  country  still  quaking  in 
fear  of  the  strike  and  of  the  solid  vote  by  which 
unionism  is  to  throw  elections  one  or  another  way 
rose  to  recognize  and  applaud  the  pluck  and  American 
action  exhibited  in  Kansas)  in  the  vernacular  of  the 
day,  that    put    Kansas  on   the  map,  and  caused   her 

Governor   to   l»e    mentioned   along   with   Governor 

Coolidge  and  former  Mayor  Hansen  as  among  Presi- 
dential possibilities. 

Ordinary  contests  between  men  or  corporations 
reach  settlement  by  a  hearing  in  court  or  through 

a  referee  of  their  own  choosing,  and  the  settlement 

acquiescence  because  the  power  of  the  State 

is  behind  it.  Arbitration  in  industrial  cases  has 
Usually  been  a  false  pretense,  giving  to  one  side  about 

all  it  claimed,  and  then  the  settlement  soon  onset  ties, 

because  no  power  enforces  it.  To  get  other  legis- 
lature.- t<>  lake  up  Governor  Allen's  plan  might  not 
be  difficult,  so  prone  are  we  Americans  to  persuade 
ourselves  thai  we  can  dispose  of  an  ugly  subject  by 

just  passing  a  law  about  it ;  but  whence  shall  come  the 
enforcement  7      For    almost     thirty    year 4    there    has 

been  sufficient  authority  for  a  stem  enforcement  of 
public   order    against    industrial    consp  rators,    but 


political  cowardice  has  hung  back;  labor  is  organized 
and  active,  particularly  in  making  direful  threats, 
and  the  people  have  been  unorganized  and  sluggish. 
When  inconvenienced,  they  call  loudly  for  government 
or  Bomebody  to  do  something,  yet  they  have  not  the 
grit  to  sustain  government,  or  those  in  control  of 
government  fear  they  have  not.  Are  the  people  of 
Kansas  different,  and  are  they  waking  out  of  their 
fearful  slumber? 

The  weak  place  is  as  plain  as  the  sun  of  an  un- 
clouded noon.  There  is  statute  enough,  but  not  a 
public  opinion  to  stand  by  it.  If  Kansas  can  make 
us  ashamed,  or  if  Governor  Allen  can  stir  us  to  real 
manhood  we  can  accomplish  something,  although  in 
that  case  new  statutes  are  not  necessary. 


RENT   PROFITEERING   AND    HOW    TO    DEAL 
WITH  IT. 

The  housing  situation  here  is  acute;  everybody 
knows  it  and  many  thousands  feel  it  unpleasantly. 
It  is  a  present  trouble  and  a  grim  menace  as  well; 
and  even  now  there  are  some  intimations  of  a  still 
further  advance  of  20%  to  40%  in  rents  within  the 
next  few  months,  leaving  to  imagination  what  may 
confront  us  next  year. 

Everything  seeks  to  escape  pressure  by  taking  the 
line  of  least  resistance.  To  superficial  and  hasty 
thinking  that  line  seems  to  be  the  landlord,  never 
loved  by  the  tenant  and  now  denounced  as  the  most 
heartless  of  the  profiteers.  The  readiest  course 
therefore  is  thought  to  be  to  refuse  his  demand  for  an 
increase  and  refuse  to  vacate  his  property;  a  rent 
strike  is  therefore  added  to  the  number  which  have 
brought  turmoil  and  obstruction  into  everything 
else.  In  Chicago,  we  are  told,  the  movement  is 
briskly  under  way.  Placards  declaring  that  although 
the  owner  demands  increased  rents  "this  apartment 
will  not  be  vacant  May  1.  Do  you  want  to  buy  a 
lawsuit?''  have  been  distributed  at  a  mass-meeting 
for  displaying  in  windows;  tenants  are  to  be  gathered 
into  "local"  organizations  by  districts  in  order  to 
st lengthen  and  concentrate  resistance.  In  Brooklyn 
a  meeting  has  been  called  for  to-day  for  organizing 
the  Tenants'  Rights  League  of  Greater  New  York 
and  it  is  incidentally  of  interest  that  the  man  push- 
ing this  is  head  of  the  Association  of  Men  Teachers 
and  Principals,  a  class  of  persons  among  the  greatest 
sufferers  by  the  decline  in  the  purchasing  power  of 
the  dollar.  In  Jersey  City  more  than  8,000  families 
have  been  induced,  it  is  reported,  to  take  up  the 
rent  strike  plan  \>y  refusing  to  pa}'  any  advances 
or  to  move,  relying  on  being  somehow  able  to  fight 
evictions  when  t heir  cases  are  taken  to  court.  On 
this  side  of  the  river,  Mayor  Hylan  is  said  to  be 
"much  pleased  with  that  plan,"  and  it  is  semi- 
officially given  out  that  whoever  wants  to  enlist  in 
the  fight  against  profiteering  landlords  can  call,  for 
advice  and  at  least  moral  support  ,  at  a  certain  room 
in  the  Municipal  Building  which  is  headquarters  of 
the  Mayor's  committee  on  this  subject.  From 
Albany  comes  a  statement  that  the  Speaker  of  the 
Assembly   has  written  to  the  heads  of  the  judiciary 

committees   in   each   branch    "that  the  Legislature 

would    remain   in   session    until   legislation    had    Keen 

!'        I   to  protect   tenants  from  profiteering  land- 
lords." 

The  disticss  is  undeniable,  and  a  remedy  is  thor- 
oughly to  be  desired.  There  is  much  healed  talk. 
Families,  Bay  some  persons,  will  not  pay  rents  that 

are  beyond  their  means  nor  move  when  there  is  no 
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place  for  them  to  go;  the  streets  are  unavailable,  and 
if  the  breadwinner  must  go  to  jail  because  necessity 
compels  him  to  resist, shall  the  family  be  left  to  beg 

at  house  doors  or  will  the  city  jail  them  also  ami  feed 
them  there;  so  what  menaces  ill  is  rebellion  and  a 
social  revolution. 

Superficially  the  speediest  course  and  what  is  most 
in  line  with  unchecked  emotions  is  to  attack  I  he  land- 
lord. He  is  threatened  with  publicity,  and  with 
investigators  to  almost  camp  on  his  premises  and  find 
out  the  rate  he  is  netting  on  his  invest  menl ;  his  tax 
valuations  are  to  be  examine.)  and  perhaps  raised; 
his  income  taxes  are  to  be  looked  up;  he  is  to  have 
his  hand  forced.  The  worst  of  the  propositions  yet 
is  one  which  is  said  to  be  in  line  for  a  favorable  report 
from  committee,  the  .Jesse  bill,  applicable  only  to 
this  city  and  providing  for  a  Kent  Commission,  con- 
stituted by  appointment  by  t  he  Mayor,  which  "may. 
on  its  own  initiative,  or  shall,  upon  complaint,  de- 
termine whether  rents,  service,  and  other  conditions 
for  use  of  rented  property  are  fair  and  reasonable." 
It  is  accompanied  by  the  declaration  by  one  Munici- 
pal Court  Judge  that  landlords  are  making  not 
merely  12%,  but  00%  and  70%  on  their  investments. 

If  any  attempt  to  apply  price-fixing  to  rents  is  to 
have  consideration,  all  other  necessaries  should  be 
included;  really  they  are,  since  thf  President  has  for 

more  than  two  years  had  power,  under  the  Lever 
law,  to  fix  prices  "mi  any  commodity  in  any  locality," 

yet  our  troubles  of  living  have  not  lightened.     The 

Central  Federated  Union  of  this  city  is  aroused  and 
is  trying  to  create  an  anti-landlord  pressure  in  Al- 
bany, yet  organized  labor  constantly  pushes  up  the 
costs  of  service  and  of  building  materials,  increasing 
in  this  as  in  other  lines  of  living — the  very  trou- 
ble ofwhich  it  complain-  more  bitterly  than  anybody 
else. 

The'  way'to  relieve  the  housing  pressure  is  to  en- 
building  by  lessening  its  obstacles.  Popula- 
tion has  increased  more  than  formerly  since  the  war 
broke  out .  and  building  has  lagged  far  behind.  More 
than  .i  year  ago  the  Comptroller  of  one  of  the  Largest 
of  the  life  insurance  companies  said  that  not  only 
had  the  funds  ordinarily  available  for  mortgages 
been  drawn  off  by  the  financial  demands  of  the 
Government  in  the  war,  but  materials  for  building 
were  very  scarce  and  pric  ond  anything  ever 

known,  labor  being  equally  scarce  and  dear,  hence 
"any  active  demand  for  new  construction  would 
surely  result  in  further  advances  of  co>t  to  8  point 
that  would  be  prohibitive."  .Those  conditions  still 
prevail;  lack  of  stabilization  in  prices  and  the  ques- 
tion whether  the  city  is  to  become  a  closed  or  an  open 
shop  as  to  labor  are  very  halting  factors.  Bills  to 
coerce  landlords  (said  to  number  more  than  58 
not  solve  the  problem,  which  is  how  to  induce  build- 
ing without  increasing  the  difficulties  of  that  process. 
Exemption  up  to  $40,000  of  income  from  morl 
under  the  State  tax  is  proposed,  and  the  insurance 
official  above  quoted  would  exempt  them  altogether. 
One  company  whose  business  is  in  lending  on  mort- 
gage finds  itself  obliged  to  seek  as  customers  p<  i 
who  are  not  hit  by  the  heavy  surtaxes  of  the  Federal 
income  tax,  because  wealthier  persons  who  have 
been  among  its  customers  find  a  larger  net  return  in 
tax-free  investments  which  are  at  a  lower  nominal 
rate;  the  head  of  this  company  now  promises  B  con- 
siderable amount  available  for  new  building  this 
year  if  the  tax  burden  is  lightened  and  a  much  larger 
amount  if  like  relief  isjput  into  the  Federal  income 


tax.  To  the  objection  that  the  State  needs  all  in- 
come it   can  get   the  reply  i>  made  that    what    i- 

by  exempting  morl  irould  be  more  than  made 

up  by  the  increased  property  to  go  into  valuations 
for  tax  purposes,  which  is  equivalent  to  Baying  that 
the  State  is  unwittingly  aiding  such  landlords  as  are 

among  the  profitt  • 

It  is  certain  that  more  housing  space  is  far  more  to 

the  purpose  of  relief  than  any  coercion  in  respect  to 
the  space  we  now  have,  and  that  abundance  is  the 
road  to  lower  price-  hi  very  where  el 

son,  calmness,  patience,  and  a  willingness  to  bear  one's 
own  share  of  troubles  bravely,  instead  of  insisting 

that  it  be  taken  by  somebody  else,  are  needed; 
clamor  and  responsive  demagogue,  can  only  make  the 
situation  worse. 


POLITICS  VS.  COMMERCE  AND  FINANCE  IN 

WORLD  ECONOMICS. 

Guns  do  not  reason;  bullets  do  not  persuade;  they 
annihilate.  These  elemental  forces  which  man 
combines  for  the  destruction  of  his  fellowmen, 
cannot  be  recombined,  in  like  degree,  for  his  con- 
servation, or  even  for  his  sustenance.  Therefore, 
war  is  irrevocable  waste.  Whatever  may  be  the 
spiritual  goal  of  the  use  of  physical  force  in  gun- 
powder  and  cannon,  these,  converted  into  safety 
matches  and  structural  steel,  cannot  create  or 
restore  a  single  human  being.  The  dead  come  not 
back  to  earth.  Immeasurably  poorer  for  the  late 
world  war  mankind  cannot  find  in  it  any  physical 
salvage  out  of  which  to  reconstruct  and  rehabilitate 
the  physical  environment  theretofore  erected.  For 
the  ships  and  food  not  used  or  consumed  would 
sooner  have  reached  production  and  exchange  if 
there  had  been  no  war.  And  if  the  ideal  cannot  be 
immediately  evoked  out  of  the  triumph  of  the 
stronger,  real  force,  then  we  must  proceed  to  rebuild 
a  torn  and  desolated  world  by  the  use  of  the  old 
forces  that  prevailed  before  the  conflict,  and  in  the 
old  way.  Thus,  though  it  may  be  said  that  the 
world  war  destroyed  autocracy  and  changed  the 
political  formation  of  States  these  are  still  powerless 
in  themselves  to  sustain  life  by  means  of  pyhsical 
production  and  reconstruction  rests  upon  economics 
rather  than  on  politics. 

Yet  while  labor  returns  to  its  task  and  capital 
renews  its  functions  human  thought  in  high  stations 
IS  engaged  in  the  study  and  use  of  politics  rather  than 
economics.  The  formation  of  a  League  of  Nations 
and  the  erection  of  new  States,  however  much  these 
may  open  the  way  to  human  liberty  and  the  estab- 
lishment of  permanent  peace,  do  not  in  a  physical 
sense  add  a  single  cubit  to  man's  strenth  or  a  morsel 
of  food  to  his  sustenance.  And  political  discussion 
soon  uncovers  the  fact  that  while  the  construction 
of  new  governments  on  liberal  lines  may  establish 
individual  independence  and  insure  domestic  tran- 
quility they  may  also  arouse  new  political  conflicts 
that  interfere  with  the  freedom  of  production  and 
exchange,  tin1  physical  and  indispensable  factors  of 
civilization,  peace  and  pr.  j  Therefore  so  long 

as  man  may  apply  his  thoughts  and  strength  to  the 
soil  he  may,  and  does,  produce,  whether  the  govern- 
mental form  about  and  above  him  be  imperialistic  or 
democratic.  Trade  itself  knows  no  political  bound- 
ary lines.  And  credit  follows  the  course  of  trade 
wherever  it  goes.      It  must   be  true  that  the  study  of 

politics  becomes  immediately  important  only  so  far 
as  governments  make  way  for  economics.     And  there 


1020 


THE  CHKONICLE 


[Vol.  110. 


is  infinite  delay  and  waste  in  considering,  in  the  midst 
of  turmoil  induced  by  war,  politics  separate  and 
apart  from  economics. 

If  these  things  he  true  it  is  possible  to  reconstruct 
the  world  politically  without  restoring  it  economi- 
cally. Since  governments  must  levy  upon  the  pro- 
ductive activities  of  man  for  their  monetary  mainte- 
nance they  have  come  to  assume  certain  prerogatives 
over  trade.  And  since  the  feudal  system  from 
which  free  governments  have  been  wrested  levied 
tribute  for  private  gain  to  ruling  powers,  there  Iras 
passed  into  levy  for  maintenance  a  tacit  exercise  of 
governmental  power  for  trade  interest  or  selfish 
national  progress.  When  therefore  human  thought 
centres  upon  forms  of  government  these  become 
antagonistic  in  their  economic  interests,  and  it  is 
possible  to  follow  idealism  in  political  theory  to  the 
exclusion  of  common  trade  based  on  racial  ability 
and  continental  or  regional  resources,  and  to  this 
condition  has  the  world  come  in  the  present  hour. 
Consequently,  beyond  the  distinction  to  be  drawn 
between  what  we  term  the  practical  and  the  ideal  in 
statesmanship,  peace  and  prosperity  are  seen  to 
depend  upon  the  economic  relations  of  peoples  thai 
in  themselves  are  independent  of  forms  of  govern- 
ment; and  the  world  leader  who  is  to  restore  the 
world  alter  war  must  be  a  genius  of  colossal  size  in 
commerce  and  finance.  If  he  be  merely  an  idealist 
in  so-called  human  rights  and  democratic  forms  he 
falls  short  of  the  stature  required  to  lead  mankind 
out  of  the  turmoil  of  the  aftermath  of  wai ;  and  if  his 
vision  be  fixed  upon  the  shining  goal  of  world- 
democracy  in  a  political  sense  alone  he  ma}'  become 
an  interference  rather  than  a  help. 

Sometimes,  we  put  this  all  into  one  curt  phrase: 
"We  must  have  a  business  man  for  President." 
But  it  is  a  statement  that  involves  a  contradiction. 
It  presupposes  a  power  in  the  Chief  Executive  of  the 
Government,  and  in  government  itself,  that  is  con- 
trary to  the  law  of  commercial  progress.  No  Presi- 
dent of  the  United  States,  and  no  Congress,  can 
restore  the  losses  of  war  by  means  of  the  performance 
of  the  duties  of  office.  They  cannot  turn  the  phy- 
sical forces  of  war  into  productive  channels  by  arti- 
ficial legislation,  nor  can  man  himself  make  them 
build  up  what  they  have  torn  down.  By  his  dis- 
torted energies  man  becomes  a  thousand  times  more 
powerful  in  destruction  than  he  is  in  construction. 
And  the  new  harmony  he  is  now  to  build  for  himself 
LS  the  harmony  of  the  natural  man  acting  in  his 
natural  environment.  If  thus  he  cannot  in  one 
given    Territory   and  under   one   free   government    by 

lation     swiftly    and    intelligently     establish 
called  harmonious  relations  between  labor  and  capital, 
how  much  less  can  he  do  so  l,y  international  statutes 
that    relate  to  alien    races   and   unlike  environments. 

Free  government   thus  becomes  liberator  of    the 

natural  man  to  sustain  himself  by  his  natural  powers 

before  it  can  endow  him  with  the  civilization  embodied 

in  citizenship.     And  i  hough  t  his  may  seem  a  paradox, 

seem  to  hud  away  from  the  beneficences  of  law  and 
order  and   into  anarchy,  law  ami   order  are  for    the 

protection  of  production  and  are  incapable  them- 
selves ot  production.  We  come  then  to  the  proposi- 
ti* n  thai  ;i  I.e:i'.  ne  of  Nations  cannol  establish  ri^ht 
relations  in  trade  ,-ave  by  abandonment  of  t  hi' control 
ami   direct  ion  of  trade.      And  a   nation  falling    back 

upon  its  natural  prowess  in  production  and  exchange 
will  prosper  most  by  the  combined  frenius  of  the 
people  in   and   for  trade,  Jed   hy   vaster-minds    in 


commerce  and  finance,  rather  than  by  following  the 
idealism  of  a  political  priest  or  prophet. 

Since  the  amployment  of  physical  forces  comes  first 
in  production  for  sustenance  as  they  come  last  in 
destruction  or  annihilation  by  war,  so  the  unity  of 
the  peoples  of  the  earth  (outside  the  spiritual  force 
of  good-will)  depends  upon  the  freedom  of  the  ex- 
change of  surplus  product  for  surplus  product.  In 
this  sense  the  arch  conspirator  Trotzky  is  within 
bounds  in  saying  that  it  is  as  feasible  for  the  republic 
of  the  United  States  to  trade  with  Soviet  as  with 
Czarist  Russia.  And  there  is  the  added  advantage 
of  the  education  in  right  living,  proper  human  re- 
lations, and  hence  on  political  forms,  arising  out  of 
the  educative  power  of  the  things  exchanged.  One 
great  truth  seems  from  this  reasoning,  if  accepted, 
iid  out  as  paramount — raiify  the  treaty,  con- 
taining the  League,  or  reject  it.  And  let  mankind 
"get  down  to  business  again,"  and  especially  the 
people  of  the  United  States.  The  coming  centuries 
cannot  he  violently  dragged  backward  to  the  present 
by  Utopian  idealism,  but  trade,  once  renewed,  can 
progressively  sow  its  orient  light  over  the  earth  to 
the  ultimate  well-being  of  all. 


SUA  TTERJNG  OLD  IDOLS— MORE  REASONABLE 

VIEWS    REGARDING    THE    CONDUCT 

OF  BUSINESS. 

The  idols  are  falling!  Undoubtedly  the  opinions 
of  the  Supreme  Court  of  the  United  States  in  some 
measure  express  public  opinion  and  unconsciously, 
perhaps,  a  jurist  is  influenced  in  his  decisions  by  the 
atmosphere  about  him.  For  over  thirty  years  the 
people  of  the  United  States  have  been  living  in  an 
atmosphere  which  seemed  to  inspire  an  anti-trust 
feeling.  It  was  fostered  by  the  muck-raking  articles 
widely  published  in  the  newspapers  and  certain 
magazines  inciting  animosity  against  most  corpora- 
tions and  the  larger  the  corporation  the  greater  was 
the  antipathy  aroused.  The  sentiment  thus  inspired 
influenced  legislation  and  as  a  result  we  not  only  had 
the  Sherman  Anti-Trust  Act  but  amendment  followed 
amendment  to  the  Inter-State  Commerce  Act  until 
their  application  as  administered  by  an  Inter-State 
Commerce  Commission  more  or  less  hostile  to  the 
railroads  made  the  laws  almost  unbearable. 

Prosecutions  by  the  Federal  Government  became 
numerous  and  prol  racted  as  they  extended  from  court 
to  court  .  years  passing  before  a  case  might  be  finally 
determined.  Some  large  corporations  such  as  the 
American  Tobacco  Company  and  the  Standard  Oil 
( Company  were  ordered  to  dissolve  and  they  promptly 

complied  with  the  decree  of  the  court.  The  most 
QOtable  railroad  suit  was  the  one  which  was  brought 

to  dissolve  the  combinationof  the  Northern  Pacific, 
the  I  In  at  Northern  and  the  ( Ihicago  Burlington  and 
Quincy,  I  he  control  of  which  had  passed  to -the  North- 
ern Securities  Company.     That  suit  also  was  suc- 

lll  and  thereafter  each  railroad  Mas  operated 
separately.  Another  great  source  of  litigation  has 
been  the  relations  between  the  carriers  of  anthracite 
and  the  companies  mining  that  form  of  coal. 

An  idol  was  set   up  for  the  public  worship  that   it 

was  wrong  for  a  carrier  to  have  any  interest  in  the 
commodity  which  it  transported  unless  the  com- 
modity were  lumber.  After  prolonged  litigation, 
some  of  which  is  still  pending,  the  Government  has 
accomplished  very  little. 

Not  only  did  t  he  federal  <  '.overnnient  enact  slat  utes 
to  interfere  with  the  conduct   of  big  business  on  the 
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ground  that  combinations  constituted  monopolii 
the  restraint  of  commerce, bu1  had  then- 

own  restraining  statutes.  In  Pennsylvania  the 
pie  were  educated  to  the  belief  thai  a  combintion  of 
parallel  and  competing  railroads  was  a  most  disas- 
trous thing  for  the  public  an<l  such  a  combination  is 
forbidded  by  the  State  Constitution.  A  like  provis- 
ion relates  to  canals  and  to  telegraph  companies  and 

no  common  carrier  shall  directly  or  indirectly  engage 

in  mining  or  manufacturing  articles  for  transporta- 
tion over  its  hi: 

But  the  idols  are  being  shattered.      We  are  living 
in  a  new  century.      We  have  just   passed  through  the 

greatest  war  ever  experienced.     Because  this  country 
was  one  of  the   belligerents  Americans  have 
brought  into  closer  contact  with  other  parts  of  the 
world  than   was  ever   before  possible.     Our  ideas 

have  been  broadened,  federal  control  of  the  rail- 
roads for  war  purposes  has  not  been  without  its  bene- 
fits to  the  people  as  a  whole,  severe  though  it  was  for 
many  of  the  inw  \  common  operation  of  the 

carriers  by  one  directing  head  has  shown  the  people 
the  fallacy  of  the  doctiine  that  parallel  and  compet- 
ing lines  of  railroads  should  DOt  be  merged.  Con- 
has  recognized  this  by  providing  in  the  new 
Railroad  Act  for  the  grouping  of  the  transportation 
companies  in  a  single  region  and  making  provision 
for  consolidations  of  railways,  which  before  the  war 

would  have  been  regarded  as  a  menace. 

n  in  the  Staid  old  Keystone  State  a  commission 
which  is  considering  a  revision  of  the  Constitution  i- 
giving  though!  to  a  repeal  of  the  rest  rict  ions  point  ed 
OUt   above. 

The  Supreme  ( lourl  of  the  United  States  has  taken 
a  reasonable  and  enlightened  view  of  business  i 

sities  if  this  country  is  to  be  permitted  to  compete 
With  the  reel  of  I  be  world  and  has  ruled  that  the  great 
U.  S.  Steel  Corporation  is  not  a  trust  repugnant  to 
the  statute.  Congress  has  enacted  the  Webb  law 
which  permits  of  combinations  for  the  better  handling 
of  export  busini 

We  are  evidently  entering  upon  a  new  eta  in  which 
consideration  will  be  given  to  capital  iir. 
in  business  and  quasi-public  enterprises.    Possiblyone 

cause  for  the  change  in  public  sentiment  is  the  greater 
financial  interest  possessed  by  the  people  at  large 
in  corporations.  The  number  of  shareholders  in  the 
Pennsylvania  Railroad  has  grown  to  120,000.  Year- 
ly subscriptions  of  employe  s  of  the  V .  S.  Steel  ( 'or- 
poration  have  increased  to  an  extent  that  the  corpora- 
linn  has  this  year  Set  aside  60,000  Bhares  to  meet  the 
demands  of  the  workers.  The  Campaign  of  the  rail- 
roads in  presenting  their  claim-  before  Congress  has 
educated  the  public  to  a  comprehension  of  the  extent 
to  which  every  holder  of  a  life  insurance  policy  and 
every  depositor  in  a  savings  bank  is  interested  in  the 
welfare  of  the  railroads  on  accounl  of  the  in\ 
ments  of  the  insurance  companies  and  the  bank-. 
Despite  some  outward  appearances,  therefore,  it  is 
altogether  possible  that  the  workers  who  save  and 
the  larger  capitalists  are  growing  closer  together  and 
are  coming  to  a  better  understanding  that  after  all 
their  interests  are  mutual. 


THE  "RETURN  TO  NORMAL  CONDITIONS." 

At  least  the  storm  is  over  and  the  sun  is  shining. 
Life  triumphs,  not  death.     Energy  persists,  and  its 
law  is  progress.     Governments  have  been  snath 
institutions    have    been    blown    down,    lives   of    men 
have  been  sacrificed,  snuffed  out  as  a   candle,   the 


debris    yet   lie-   about    us,    but    the   .lay    is    :tt    hand 
when  every   man   who   will   may   work.      Despite   all 

difficulties  man  cannot  despair  of  humanity.     If  \ 
turn  away  from  causes,  conditions  and  cure.-,  what 

do  we  behold'.'      The  same  mall  in  th-  I  nvirou- 

mentl      It   may  be  tl  new  world,  a  new  era, 

in  our  hopes,  desires  and  im 

old  world  in  fact.     Ami  it  remains  ours  by  rig] 

onion.      We  cannot  l  boundaries.      It  is 

our  material  home,  though  we  believe  or  do  not   I 
lieve  a  spiritual  world  is  in  or  around  it .      ( hit  of  our 

eless  and  sovereign  thought  we  evolve  economii 

polil  but  only  when  we  put  shoulder 

tO    plOW    iS    there    food    1  may    fail, 

credit  become  dangerously  inflated,  certain  currenci" 

approach   the   irredeemable. 

the  vanishing;  toil  and  the  things  of  toil,  remain. 

How  shall  we  define  the  normal,  if  it   be   not 
gnize  the  continuing  existence  of  man  and  na- 
'.'     Our  minds,  our  hands,  our  heart-,   are  the 
same  they  were  before  the  war.      Was  not   mankind 
in  that  terrible  period  its  own  worst  enemy'.'      If  we 
no  longer  turn  our  priceless  powers  against  our  b 
interest-,    must    we    not    become    our    own    friend-'.' 
physical    world    is    filled    with    inestimable 
bounty,    will    human   toil    ever   fail    I  pense? 

And  while  we  construct  and  reconstruct,  are  we  not 
following  the  old  divine  generous  law  that  to  him  who 
has  more  shall  be  given?  While  We  talk  of  belter 
relations  between  labor  and  capital,  are  they  not,  in 
fact  working  together?  While  we  demand  better 
"living  conditions"  are  they  not  improving  by  un- 
resting conservation  and  undying  invention'.'  While 
parliaments  philosophise  and  plan,  institutions  appeal 
to  finance,  education  ask  endowments,  and  commerce 
irrow  tense  over  balance  of  trade,  does  not  the  sower 
go  f"ith  in  the  field  and  the  shop-keeper  take  down 
his  shutters,  in  the  morning?  The  benign  f< 
are  operating,  even  while  we  doubt  and  debate. 
The  "normal"  IS  already  here,  it  is  even  in  US  and 
about  us,  and  it  is  we  ourselves  who  have  wandered 
away  and  must  return. 

Analogies  teach  us.  Spring  is  approaching— the 
time  of  the  green  leaf  and  blade,  the  time  of  the 
mounting  sap  in  the  tree  and  the  burgeoning  field 
below.  only  is  it  die  miracle  of  rccurrance,    it 

is  the  life  after  seeming  death,  the  manifestation  of 

the  eternal  law  of  production     energy  resuming  its 

natural  course-    the  rejuvenation  and  reconstruction 
of    a  world    beautiful!     An    advertising    writer     ad- 
monishes us  to  buy  Governmental  bonds,  ney< 
low  in  price,  -o  remunerative  in  return  as  now  in  the 

wake    of    war.      Why?      Because    men    enamored    of 

and  empowered  by  laws  are  striving  to  make 

States  and  harmonize  old  ones,  or  because  the 

old-time  energies  of  peoples,  diverted  ami  distorted 

by   the   madness  of   war.   energies   that    cannot 
and  are  never  to  be  destroyed,  re8UTto  their  function- 
ing, which  is  production,  more  and  still  more,  which 
first   and  foremost,  before  all  economic  and   political 
theory  and  construction,  renders  c  I.       The 

"normal"  is  the  natural.     And  when   we   align    our- 
selves with  this,  there  is  prosperity  and    plenty. 

Now  one  nation  can  no   more  l.y  artificial  enact- 
ments control  the  direction  of  the  trade  of  the  world 
own  trade  with  the  world,  than   a    self-willed 
patriot  can  grow  or  sell  tropical  fruits  at  the   North 
Pole.      W  have,  they  tell  US,  an  actual   mer- 

chant  marine,  and  before  these  ships  take    tin 
we   are  debating   public   vs.   private  ownership   and 
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demanding  they  be  sold,  if  sold,  for  their  worth 
(somewhere  between  seventy-five  and  two  hundred 
and  fifty  dollars  per  ton)  and  that  they  shall  fly  our 
flag.  Pass  over  the  real  privileges  and  the  senti- 
mental considerations  involved  in  flying  the  American 
flag — what  guides  these  ships  upon  wide  and  trackless 
oceans  but  the  indigenous  growths  and  products  in 
remote  regions  that  by  exchange  bring  health, 
happiness  and  help  to  human  kind?  Govern- 
ments may  seek  arbitrarily  to  route  them,  individ- 
uals under  the  law  of  profit  would  seek  to  follow  the 
supply  and  demand.  Which  is  "the  normal?"  And 
these  native  products  and  growths  are  even  now  in 
process,  making  ready  for  these  ships  when  they  shall 
enter  port.  And  how  much  faster  in  fact  than  in 
theory  do  we  return  to  "normal." 

So  it  is  that  getting  back  to  normal,  in  a  last  an- 
alysis, is  simplicity  itself;  work,  produce,  save.  If 
a  man  at  the  crossroads  will  take  the  main-traveled 
road  he  will  never  wander  off  into  the  wilderness. 
Science  applied  to  industry  is  never  to  be  disparaged 
— but  this  is  only  uncovering  natural  law,  it  is  not 
creating  artificial  statutory  law.  Here  are  a  thous- 
and and  one  theories  over  high  prices.  Simply 
don't  pay  them,  do  without,  or  use  a  cheaper  sub- 
stitute, and  as  far  as  this  element  is  involved  in  the 
equation,  labor  and  capital  will  come  together  like 
two  turtle  doves!  All  this  hullabaloo  about  the 
sacredness  of  "collective  bargaining!"  What  sane 
human  being  can  want  anything  more  than  the  shop 
committee,  freely  accorded,  to  insure  him  liberty 
and  just  compensation — unless  he  believes  some  out- 
side labor  union  leader  is  endowed  with  omniscience 
and  saving  grace?  And  this  inside  shop  union  or 
council  costs  nothing  and  can  be  called  together  in  a 
day,  and  can  with  some  degree  of  responsibility  and 
power  make  a  contract.     Which  plan  is  "normal?" 

Credit — the  life-blood  of  trade — domestic,  and  for- 
eign as  well.  A  Federal  Reserve  Board,  a  creature 
of  government,  rightfully  seeking  to  curtail  its  specu- 
lative use  in  the  interest  of  legitimate  commercial 
and  industrial  need.  And  this  same  government, 
once  dangerously  beset  by  war  and  appealing  to  a 
loyal  people,  supine  in  the  face  of  the  fact  that  its 
own  bonds  at  home  are  selling  in  the  market  at  from 
8  to  10%  below  par!  Why — why  this  further  tax 
upon  those  who  did  respond  to  the  call?  Some  say, 
with  indifferent  shrug — "it  is  the  general  conditions." 
Others  say — it  is  the  low  rate  at  which  these  "lib- 
erty" bonds  were  placed  originally,  arbitrarily  so, 
when  other  great-nation  bonds  were  being  put  out 
at  a  higher  rale  (albeit  the  security  lie  not  so  good, 
in  some  eases  debatable)  when  these  bonds  are  now 
offered  at  5^  and  6%.  Suppose  the  war  debt,  the 
five  issues,  were  refunded  on  long  time  equably 
with  five  and  ten  year  refunding  rights — at  a  rate 
of  interest  thai  would  restore  their  par  price,  what 
would   be  the  result    on  commercial  credits? 

The  though!  is  this:  Which  is  normal,  borrowing 
money  for  national  use  at  current  rates,  or  through 
statutory  enactment  by  reason  of  an  appeal  to  pa- 
triotism inducing  a  people  (millions  of  subscribers) 
to  loan  at  an  arbitrary  and  below  par  rate?    And 

this  query  Suggests  us  well  as  any  illustration  that 
could    be    offered    the    fact     thai     the    normal    is    the 

natural,  not  the  aribitrary,  not  the  artificial,  and 
thai  the  easiest  way  to  return  to  it  is  to  accepl  it. 

embrace  it.  You  can  force  a  few  flowers  to  blooni 
in  a  hot  house,  but  jrou  cannot  farm  aval  ley  thai  way. 
You  can  dodder  and  delay  in  some  law-making  body, 


you  can  confer  and  confer  on  harmony  in  a  nation's 
capital,  but  while  you  do,  somewhere  a  workman 
taps  a  boiling  cauldron  of  metal  that  darts  its  fiery 
way  into  moulds  for  structural  steel,  somewhere  a 
husbandman  drills  seed  into  the  long  furrows  of  the 
friendly  earth,  or  there  is  no  shelter,  no  food.  The 
"normal"  is  here,  now,  staring  us  in  the  face,  while 
we  look  at  beatific  visions  above  it.  Work,  produce, 
save.  

CANADIAN  EMBARGO  ON  THE  IMPORTATION 
OF    SECURITIES— LUXURIES    ALSO    TO 
BE  BARRED 
Ottawa,  Canada,  March  12  1920. 

The  joint  action  of  the  Minister  of  Finance,  the 
Bond  Dealers' Association  and  the  Canadian  Bankers' 
Association  in  virtually  prohibiting  the  importation 
of  securities  from  outside  Canada  has  not  been  put 
through  without  a  good  deal  of  internal  dispute, 
some  of  which  recently  came  to  the  surface  through 
the  resignation  from  the  Bond  Dealers'  Association 
of  the  Royal  Securities  Corporation,  Montreal,  one 
of  the  largest  firms  of  its  kind  in  Canada. 

The  co-operation  of  the  Canadian  Bankers'  Asso- 
ciation was,  of  course,  highly  essential,  inasmuch  as 
the  bond  dealers  depend  upon  bank  funds  to  carry 
the  securities.  While  the  Canadian  banks  intend  to 
carry  out  any  commitments  already  made,  no  further 
transactions  will  be  assisted.  Heavy  losses  are  cer- 
tain to  fall  upon  some  of  the  bond  dealers  as  a  result 
of  the  decision,  and  they,  while  willing  to  stem  the 
tide  of  importation  of  Canadian  securities  coming 
over  from  Great  Britain,  contend  strongly  that  co- 
operation of  the  bond  dealers  ought  to  be  followed 
up  by  placing  restrictions  upon  the  importation  of 
non-essentials,  especially  from  the  United  States. 

It  is  pointed  out  that  during  the  last  year  this  coun- 
try bought,  chiefly  in  American  markets,  wearing 
apparel  valued  at  88,500,000  of  which  some  85,000,- 
000  was  for  headgear.  Canada,  a  recognized  fur 
producing  country,  sent  $4,500,000,  mostly  to  the 
United  States,  to  pay  for  imported  furs.  Other 
items  in  our  imports  were  over  82,000,000  for  gramo- 
phones, 84,000,000  for  fancy  goods,  812,000,000  for 
tobaccos,  a  total  of  877,000,000  paid  out  for  United 
States  products,  mainly  luxuries. 

It  is  expected,  therefore,  that  the  Minister  of 
Finance,  Sir  Henry  Drayton,  at  this  session  of  Parlia- 
ment, will  take  steps  to  supplement  the  self-imposed 
action  of  the  bond  dealers  by  some  form  of  taxation 
on  non-essential  imports.  A  statement  issued  by 
tin-  President  of  the  Canadian  Bankers'  Association, 
Mr.  C.  A.  Bogert,  is  as  follow-: 

"The  present  abnormal  British  exchange  situation 
lends    itself    to    speculation    in    Canada    in    securities 

held  overseas  with  resultant  aggravation  of  Canadian 
finances.     At    the   request    of   the   Government,   in 

order  to  minimize  and  prevent  this  speculation, 
bankers  will  take  measures  to  discourage  such  tran- 
sactions until  conditions  improve,  and  in  co-opera- 
tion with  brokers  and  bond  dealers  will  use  every 
legitimate  means  to  accomplish  the  end  in  view." 


FARM  RESERVES  OF  CEREALS. 

The  official   report    on   the  stock  of  cereals  in   the 

hands  of  the  growers  in  the  United  States  on  March 

1  L 920, made  public  by  the  Crop  Reporting  Board  of 

the    Department    of   Agriculture   on   Monday   last, 

while  revealing  a  considerable  deficiency  as  compared 
with  recent  years  in  the  current  holdings  of  oats 
and  barley,  discloses  a  moderate  gain  in  the  wheat 
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and  corn  supplies  on  farms  over  a  year  ago.  At  the 
same  time  the  stock  of  wheat  in  first  hands  is  far 
from  heavy  and  the  visible  supply  at  points  of  accu- 
mulation in  this  country  is  less  than  half  what  it 
was  a  year  ago.  In  fact,  the  two  combined  give  a 
total  of  approximately  only  216  million  bushels, 
which  contrasts  with  about  247  million  bushels  bo 
1919.  But  the  report  of  the  Grain  Corporation  on 
stocks  at  mills  and  elevators  on  March  1  showed 
holdings  in  excess  of  those  at  the  same  time  a  yen- 
ago,  so  that  the  available  supply  of  wheat  in  the 
U.  S.  at  the  date  mentioned  was  apparently  only  a 
very  little  under  that  of  1919,  the  totals  being  ap- 
proximately 350  million  bushels  and  358  millions, 
respectively. 

With  such  a  supply  available  to  meet  requirements 
until  new  wheat  begins  to  move  there  would  seem- 
ingly be  no  reason  for  anxiety,  especially  as  the 
export  demand  is  in  no  sense  active,  ft  ifl  to  be 
borne  in  mind,  however,  that  unofficial  reports 
regarding  the  crop  planted  last  tall  have  thus  far  not 
been  encouraging.  From  time  to  time  reports  of 
damage  have  been  received  from  sections  where 
freezing  weather  found  the  soil  without  snow  cover- 
ing and,  consequently,  it  is  inferred  that  the  aband- 
oned acreage  this  year  will  be  above  normal.  Fur- 
thermore, the  area  seeded  last  fall  was  considerably 
reduced  (23.2%  below  that  of  the  previous  year) 
and  this  in  itself  would  indicate  a  more  or  less  ma- 
teria] contraction  in  yield  under  existing  conditions. 
It  may  be  argued  that  from  an  area  fully  2x/z  million 
acres  less  than  now  under  wheat  a  yield  of  close  to 
700  million  bushels  was  secured  in  1914,  but  then  the 
condition  of  the  crop  was  high  at  the  start  and  con- 
tinued so  to  harvest,  whereas  this  year  the  status  of 
wheat .  as  indicated  by  private  reports,  is  below 
average. 

The  wheat  stock  of  farmers  March  1  is  officially 
announced  to  have  been  about  17.0%  of  the  1919 
yield,  or  165,539,000  bushels,  and  consequently 
some  37  million  bushels  more  than  a  year  ago,  with 
the  reserves  in  Kansas,  Nebraska  and  Oklahoma 
showing  the  greatesi  measure  of  increase,  and  the 
carry-over  in  Minnesota,  North  Dakota  and  South 
Dakota — the  leading  spring  wheal  producers — prac- 
tically but  half  that  of  B  year  ago.  With  the  first 
hand  stock  165  million  bushels  on  March  1  it  is  evi- 
dent that  up  to  date  about  775  million  bushels  have 
left  the  farms,  the  1919  crop  having  been  estimate. 1 
at  940  million  bushels.  This  is  a  small  decrease 
from  the  like  period  of  19In-1'.».  but  with  that  ex- 
ception and  19lt)-l7  in  excess  of  all  years  in  our 
hist  or}-. 

The  stock  of  corn  in  farmers'  hands  on  March  1 
at  1,092,095,000  bushels,  or  37.4%  of  the  1919 
production,  is  considerably  above  thai  of  a  year 
but  smaller  than  in  1918  and  several  earlier  years. 
The  decrease  of  161  million  bushels  from  1919, 
however,  is  much  more  than  offset  by  the  very  much 
better  quality  of  the  latest  crop,  which  greatly 
enhanced  its  food  value.  The  proportion  of  the  1919 
crop  which  is  merchantable  is  officially  stated  as 
about  2,535,130,000  bushels,  or  SG.9%  of  the  yield. 
against  only  1,837,728,000  bushels,  or  60%  of  the 
1917  crop.  Reserves  of  oats  exhibit  a  falling  off  of 
167J--2  million  bushels  from  March  1  of  last  year,  the 
stock  on  farms  being  reported  as  about  422,815,000 
bushels,  or  33.9%  of  the  1919  crop,  against  590 
million  bushels,  or  38.4%  a  year  earlier.  Barley 
also  shows  a  very  much  smaller  surplus  than  last 


year,  the  comparison  being  between  38,010,000 
bushels,  or  22.9%  of  the  1919  product  and  81,740,000 
bushels,  or  31.9%  of  the  191S  yield. 


RAILROAD  GROSS  AND  NET  EARNINGS  FOR 
JANUARY. 

On  its  face,  our  compilation  of  tl  and  net 

earnings  of  United  States  railroads  for  the  month  of 
January  makes  an  extremely  favorable  comparison 
with  the  figures  of  a  year  ago,  but  the  showing  in  that 
'■t  is  entirely  misleading.  In  the  grOSfl  there  is 
an  increase  over  Jan.  1919  in  the  large  amount  of 
S101,778,7G0,  or  21  and  in  the  net  there  is  a 

gain  of  $49,809,051,  or  137.98 

Without  analysis  or  examination  such  noteworthy 
improvement  in  both  gross  and  n<  t  results  would 
convey  the  impression  that  the  railroads  had  at  last 
turned  the  corner  after  a  long  and  dismal  path  of 
shrinkage  in  net  income  and  that  henceforth  a  con- 
stant betterment  of  the  net  might  be  depended 
upon,  thus  materially  brightening  the  outlook  and 
promising  comparatively  smooth  sailing  now  that 
the  custody  and  management  of  the  properties  has 
once  more  been  consigned  to  the  owners.  This 
makes  it  all  the  more  important  that  the  reason  for 
the  sudden  large  accession  to  the  net  should  be  set 
out  so  as  to  correct  the  erroneous  impression  to  which 
the  figures  have  given  rise. 

A  single  cause  is  responsible  for  the  magnitude  of 
the  gains.  It  is  a  cause,  too ,  whose  operation  is  confined 
entirely  to  the  month  of  January.  I  hue  no  similar 
gains  are  to  be  counted  upon  in  subsequent  months. 
The  bulk  of  the  increase  occurs  in  the  mail  revenues. 
Here  there  has  been  a  windfall  of  consider  able  magni- 
tude that  will  serve  to  reduce  to  that  extent  the  loss 
that  has  been  running  up  against  the  Government 
from  its  operation  of  the  roads.  The  large  addition 
to  these  mail  revenues  follows  from  the  fact  that  in 
Jan.  1920  there  was  included  an  estimate  of  the  back 
mail  pay  for  the  years  1918  and  1919  accruing  to  the 
Railroad  Administration  in  connection  with  the 
decision  of  the  Inter-State  Commerce  Commi 
on  Dec.  23  1919.  The  addition  in  that  way  is  given 
as  approximately  153,000,000.  With  this  deducted 
we  would  have  instead  of  $101,000,000  increase  in 
gross  only  $48,000,000  increase,  while  the  net  earn- 
ings instead  of  showing  cl<  1,000,000  improve- 
ment would  record  an  actual  loss  of  aboul  $3,000,000. 
This,  it  will  be  observed,  puts  a  totally  different 
aspect  on  the  results.  The  comparative  totals  for 
the  two  years  arc  as  follows: 

nan/ — 

1919  Am 

232.M1 

i     ■   U  I 
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This  year's  large  January  gains  follow  equally  note- 
worthy gains  a  year  ago,  but  these  latter  constituted 
simply  recovery  sand  only  partial  recovery  at  that) 
from  the  extreme  losses  sustained  in  January  1918, 
when  the  weather  conditions  encountered  were  the 
worst  experienced  in  the  entire  history  of  railroading 
in  this  country.  It  was  the  time  when  the  United 
States  was  engaged  in  the  prosecution  of  the  war 
against  Germany,  and  when  intensely  cold  weather 
prevailed,  with  freight  congestion  and  traffic  em- 
bargoes and  blockades  repor  rywhere.  To 
state  the  situation  in  a  nutshell,  our  January  1919 
compilations  showed  $111,420,819  increase  in  gross, 
and  §22,340,495jncrease  in  net,  but  following  $11,- 
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608,126  decrease  in  gross  and  no  less  than  $66,436,574 
decrease  in  net  in  January  1918.  Prior  to  1918  the 
January  showing  had  been  poor  or  indifferent  for 
several  successive  years.  It  is  true  in  1917  our  Janu- 
ary statement  recorded  $40,845,785  gain  in  gross  and- 
§8,679,331  gain  in  net  over  January  1916,  which,  in 
turn,  followed  $16, 840,440  increase  in  gross  and 
$27,347,413  increase  in  net  in  1916  over  1915.  On 
the  other  hand,  however,  in  both  1915  and  1914 
there  were  losses — in  1915  $16,598,551  in  gross  and 
$890,982  in  net,  and  in  1914  si 6, 884 ,807  in  gross 
and  $12,451,572  in  net.  In  1913,  while  there  were 
gains  in  both  gross  and  net,  these  gains  were  them- 
selves, in  part,  merely  a  recovery  of  exceptionally 
heavy  losses  in  January  1912,  when  the  winter 
weather  had  been  extraordinarily  bad.  Stated  in 
brief,  our  tabulations  in  January  1913  registered 
$38,128,677  gain  in  gross  and  SIS, 781, 777  gain  in 
net.  Per  contra,  in  January  1912, the  compilations 
recorded  a  decrease  of  $2,440,307  in  gross  and  of 
$7,019,714  in  net.  Below  we  furnish  a  summary  of 
the  January  comparisons  for  each  year  back  to  1906. 
For  1911,  for  1910  and  for  1909  we  use  the  totals  of 
the  Inter-State  Commerce  Commission,  but  for  the 
preceding  years  we  give  the  results  just  as  registered 
by  our  own  tables  each  year — a  portion  of  the  railroad 
mileage  of  the  country  being  always  unrepresented 
in  the  totals  in  these  earlier  years,  owing  to  the 
refusal  at  that  time  of  some  of  the  roads  to  give  out 
monthly  figures  for  publication. 
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In  the  case  of  the  separate  roads,  the  part  played 
by  the  sudden  influx  of  huge  amounts  of  mail  revenues 
has  been  even  more  pronounced  than  in  the  case  of 
the  general  totals.  So  much  so  is  this  true  that 
the  figures  of  mere  gross  and  net  earnings  for  the 
different  roads  are  worthless  unless  accompanied 
by  comparisons  also  of  the  mail  revenues  in  the  two 
In  our  issue  of  March  6  we  presented  a 
compilation  of  that  sort  showing  for  each  road  for 
which  we  had  the  January  returns  the  increa 
decrease  in  gross  and  also  the  increase  or  decrease 
in^net  and  then  the  amount  of  the  mail  revenues  for 
January,  L920,  as  enlarged  by  the  back  mail  pay, in 
contrast  with  the  normal  figures  of  mail  revenues  in 
January,  L919.  This  statement  we  reproduce  in 
the  number  of  our  Railway  Earnings  Section  which 
accompanies  to-day's  issue  of  our  paper.  In  many 
instances,  the  additional  mail  pay  for  the  different 
roads  accounts  for  the  greater  part  of  the  whole  gain 
in  gross  and  net  while  in  other  instances  it  accounts 
for  more  than  the  whole  of  such  gain,  for  obviously 
the  extra  mail  pay  added  equally  to  fjross  and  net, 
there   being  no  expenses  connected  with   the  item. 

A  few  illustrations  will  suffice  to  show  how  com- 
pletely the  character  of  t  Ik;  comparison  has  been 
dominated  by  the  inclusion  of  this  extra  item  of  mail 


revenues.  Thus,  the  New  York  Central  gained 
$5,375,685  in  gross  and  $2,440,253  in  net,  but  this 
included  mail  earnings  for  January  1920  of  no  less 
than  $5,119,496  against  only  $366,446  derived  from 
that  source  in  January  1919.  The  Atchison  had 
mail  revenues  of  S3,093,541  in  January  this  year 
against  only  $172,045  in  January  last  year;  the  Balti- 
more &  ( >hio  81,805,701  against  $113,128;  the  Chicago 
&  North  West  Sl, 791, 490  against  $140,707;  the  Bur- 
lington &  Quincy  $2,980,033  against  $208,864; 
the  Milwaukee  A:  St.  Paul  $2,487,191  against  $145,- 
880;  the  Rock  Island  $2,080,506  against  $102,970 
the  Great  Northern  $2,566,368  against  $151,666 
the  Illinois  Central  $1,694,254  against  $101,346 
the  Louisville  &  Nashville  $1,332,191  against  $95,228 
the  Missouri  Pacific  $1,815,560  against  $126,912 
the  New  Haven  $1,132,244  against  $73,426;  and  the 
Northern  Pacific  $1,201,556  against  $78,635.  For 
the  Pennsylvania  Railroad,  strangely  enough,  the 
addition  has  been  very  slight,  the  mail  revenues  for 
January  1920  being  reported  $491,166  against 
$285,672.  This  is  for  the  Eastern  lines.  For  the 
Western  lines  of  the  system  there  is  the  same  dis- 
parity between  the  two  years  as  for  the  other  roads, 
the  Pennsylvania  Company  reporting  mail  revenues 
of  sl, 655,435  this  year  against  only  $106,355  in 
January  last  year  and  the  Pittsburgh  Cincinnati 
Chicago  &  St.  Louis  $2,753,599  against  $175,961. 
Other  important  systems  which  added  heavily  to 
their  mail  revenues  are  the  Southern  Pacific  $1,930,- 
383  against  $119,624;  the  Union  Pacific  (not  counting 
the  Oregon  Short  Line  or  the  Oregon- Washington 
Railroad  A:  Navigation)  $2,382,236  against  $140,000; 
and  the  Southern  Railway  $2,406,115  against 
$144,381. 

In  the  following  table  we  show  all  changes  in  the 
aggregates  of  the  separate  roads  for  amounts  in 
excess  of  $100,000  whether  increases  or  decreases  and 
in  both  gross  and  net.  By  reason  of  the  part  played 
by  the  extra  mail  revenues  in  affecting  results,  these 
changes  have  not  the  same  significance  as  the  changes 
in  other  months  and  they  should  be  studied  in  the 
light  of  these  mail  figures. 

PRINCIPAL  CHANGES  IN  GROSS  EARNINGS  IN  JANUARY. 


Increases. 

Atch  Top  &  S  Fe  (3)..  $8.t)(ir).77i) 

New    York    Central 05.375,686 

5.221,070 

Chicago  Bur]  &  Quincy.  4.923,268 

Pennsylvania  (3J a-\. 799.835 

Chicago R  l.v  Pac(2)_.  4,631.321 

Southern  Pacific  (8) 4,517,683 

HaliunoreA  Ohio 4.01  1 ,551 

Southern  ky 3,919,247 

Illinois  Central 3,751,935 

Missouri     Pacific     3.684.595 

o  MUw  .v  st   p..  3.339,722 

o  \  North  West.  3,297,221 

Not  i  ork,  \     [,*H..  2,976.301 

In  ('in  \  91  i.  .    .  2,029.379 

Louis  A    \  isln  Hie 2,013.502 

Northern   Pacific   ..-.  1,516,711 

1,454.947 

1,414.370 

Boston  \  Maine           .„  i  .:i.i_> . 7<>i> 

B1  Louis  8  >t>  I  ran  (3)-.  1 ,3  18.881 

[Ulnoh  <  !enl  rat l  ,277,535 

Great    Northern    .    .  1,078,721 

Phlladelpb  i  a   Ri  ad   -  980,84  1 

Atlantic  <  loasl  Line   . . .  932.298 

Dem  i                      de  852  .177 

Missouri  Km  .^  Texas.  850,601 

Mo    Kan  &  Tex  of  Tex  8  : 

<    \    East    111....  839.202 

st    L    Southwe  tern  (2)  8 
8 
( !entral  of  < .  ■ 

.v    \Iks  \  alley  7  1  I  603 

Norfolk    &     w 

643.379 

\  .  h  Chat!  A  st  i,       _  640.71 1 

Internal  A  <  ;t  Nor       .  ... 

Hockii                       611,360 

Chicago  nrcnl    \V,-t      .  603.94  I 
ti  st  r  m  .«, 

polle  v   St  Louis  576.929 

■  .v     \lion            .  5i 

n    Pacific  i 

460.527 

<  !hl   I  ml  A    I  ouis 1  |fi    is.f 

Lehigh    valley 424,911 


Increases. 

Chesapeake  &  Ohio $388,440 

Mobile  &  Ohio 375.574 

Virginian. 841,577 

Los  An*eles&  Salt  Lake  331,114 

Grand  Rapid  &  Ind 320.334 

.Minn  Bt  P8  8M 316.847 

Now  Or]  Tea  ft  M  (3).  301.109 

El  Paso  &  Southw 270.002 

Norfolk  .Southern 262.189 

Wheeling*  Lake  Erie..  255.125 

Cln  Now  Or!  &  Tex  Pac  215.195 

TolBt  LA  West 237,823 

Kansas  City  South 235.345 

Now  Or!  .V  Northeast..  224.542 

Grand  Trunk  West 218.546 

Book  Port  .v  Seattle 207.203 

Northwestern    Pacific.  11 

Del  Lack  A  Wesi 193,833 

Maine  Central 187,931 

Florida  East  Coast 181,801 

Toledo  A  Ohio  Cent 173.029 

Lake  Erie  A  West 168.929 

Melt    liv  of  Ohl 

LoUls   .V    Arkansas 161.860 

Long    Island 156,989 

Hutl. .ml 156.429 

Georgia  Sou  .t  Pla 15 

Cln  ind  .v  w,st 143,013 

All  Hinn  &  All 1  i: 

Gulf  Mob  A  Nor 133,022 

Caro  Clinch  &  Ohio I. 

N  Y  Ohl  A  st  L. 124  294 

liangoor  \   Aroostook..  I  . 

Vlcks  Bhreve  A  Pac 1 18.697 

ilt-n  &    Salt    lake    ....  li 

Delaware  a)   Hudson...  ins. oil 

Alabama  Great  sou 10 

Central    Vermont     II 

Representing  101  roads 

in   our   oompilation_S10l.071.476 

Elgin  Joliot  &  Eastern. .  $211 .666 

Representing  1   road  In 
our  compilation 


$211,666 


\n  the  Mgurea  in  the  above  arc  on  the  basis  of  the  returns  filed 
with  the  interstate  Commerce  Commission.  Where,  however,  these 
return*  do  a  it  show  the  total  for  any  system,  we  have  combined  thi 

make  the  results  conform  as  nearly  as  possible  to  those 
Klvon  in  the  State nis  furnished  liy  the  Companies  themselves. 
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pany  52, 031. l()t>  increase  and  the  I'.  (J.  U.  &  .St.  1>.  SJ.2UJ.Zjy  increase. 

b  These  fiKiiruB  cover  merely  the  operation  <>f  the  Ni'»    York  Central 
Itself.      Including     tin-    vinous    auxiliary    and    Controlled    road*,    like    the 
Michigan  Central,  the  "Big  Four,"  Ac.  the  whole  Koing  to  form  til 
York  Central  System    tin-  rtMiilt  is  a  gain  of  .Ss, '.<_'■• 


PBENOIPAL  <  II  a  '.HV. 

Increases. 
t 201. 148 

171.1 


Atch  Top  .V  Santa  I*o  (3)  $6,687,068  Colorado*  Southern  (2). 

i'aclfic  (3) 3.483.584    <  'hi.-  I  ml  A:  lunula 

o  Burl  &.  Oulncy..  3.290.768   Chicago  4    Alton 

OhlC  Rock  Isl  &  Pac(  2).  3.001.562  Kan                       .hern 


Baltimore  .<t  Ohio  I    At  1  Ilirn. 

M  issourl   I 'aciflc 

Illinois  ( ientral       

Southern   Pacific 

New  York  ( lent  ral 

Ohlc  Milw  .V  St  I'aul 

South. tii    Ra  llw  ,  . 
New  York  N 

Jl  L... 
rd    \  Ir  Line 

Northern    Pa     flc    

Chic  A  Bast  Illinois 

Great  Northern      

Louisville  .V  Nashville. . . 

Denver  &  KioCrande 

Missouri  K.i 

Nashv  Ohatl  .\  St  L 

Texas  &  Pacific.  . 

Celitr  .  |     

Minn  .\  

si  Louis  San  Fran 
I'hll  i.i 

i  line 

Bocldng    \  illej      



Chic  t.  

Western   I'aclfic 

Virginian 

St  Louis  Southwest  (2).. 
Yaaoo A  \i  ;.n  \  JJ 

Internal  \-  <  ;t  Nor 

Western   Maryland 

Erie  (2) 

Spokane  Port  .\  Seattle.. 

Florida  East  Coast 

i  Irand  R  ipldi  A  Ind 

Norfolk  Southern 


170.371 

142.903 

117.075 
1 15.180 


.    \s  <t.l 

2, 162.378  Mam.-  ( 'entraJ 

2.4  15.233  w  heeling  \  I          I 

12. 1 10.253  '  'i-  'i  Trunk  I 

2,104,284   Atlantic  Coast  Lino* 

2,099  .ii'hwostern. 

1.580.273    Lot  \  ^ke 

1.410.406    Northweat   Pacific 

\.«  Orleans*  Northeast 

si.ii  S49   Rutland     

158   B  &.  O  i  

S08  '!-  i- 

S(K)  I  i  (3). 
HIS 

i        Representing  7-i  roads 

in  our  compilation. .$51,671,114 

532.783   Delaware  Lack  A  West.. 

198.702   Lehigh  Valley 

sh 

436.982    I'iitsli    I 

-      Minn  81  P  &  8  8  SM 

I  .rand  Trunk   West 

319    Indiana  Harbor  Belt 

338.127   enormia    

333.017    N  N    Phils  A  Nor 

332.994    Klgln  Jollet  4  East 

RR  of  Penn 

308.327    New  'S  ork  Onl  A   '>' 
300.177   New  York  Buaq  .v  w  eg) 
2(11   •  1 1  New  England.. 

236.7  is   \V«m  Jersey  *  8ea  Shore. 

232.310  Pennsylvania  (3) 

223 

210.045       Representing   l  s  roads 

in  on  eompOstloa      18.940,045 

a  This  Is  tho  result  Tor  the  Pennsylvania  RR..  together  with  the  lVnnsyl 
vanla  Company  and  the  Pittsburgh  Cincinnati  Chicago  A  Bt.   Louis,  the 
Pennsylvania   RR.   report  1  s7  divrea.se.   the   Pennsylvania  Com- 

pany 51 .330. 29  1    increase  ami  tin    P,  0   O.A    Bl    I.ouls  $1 .638.37  1  Increase. 

b  These  figures  merely  over  the  operations  of  tho  New  York  Central 
Itself.  Including  the  various  auxiliary  and  controlled  roads,  like  the 
Michigan  Central,  the  "Hig  Four."  4c  .  the  whole  going  to  form  the  New 
York  Central  8ytU  m,  tho  result  is  a  gain  of  $3.5.r>. 

When  the  roadsjare  arranged  in  groups,  according 
to  their  location,  it  i-  found  thai  every  group  records 
very  substantia]  increases  in  gross  and  equally  note- 
worthy increases  in  net,  but  all  this  is  subject  to  the 
comment  already  made  with  reference  to  the  extra 
contribution  from  the  mail  revenue.  Our  summary 
by  groups  is  as  follows: 

mm  \m    in   OB0UF6. 


Decreases. 
51  1.712 
475.925 

181.130 

173.273 

117.839 
089.522 


Section  or  Croup — 
January — 
Croup  1  (    s  mails) .  New   KiiKlnnil. . 
Croup  >  (37  mails).  Bast  A   Middle 
Group  3  (29  mails).  Ml.lill.    I 
Groups  4  A  B  (16  roadg) .  S.  nit  hern  .  . 
Groups  0  A  7  ■  thwi-st. 

Groups  S  A  9  (48  roads).  Southwest. 
Group  10  (12  roads),  Taclflc  Coast.. 


-Gross  Earnings 

1919.        Inc .(  +  )  or  Dec.(— ) 
f  S 


I 

.  81,007,917     IS.07S.9M     +4,981.973 
118.1  11,978  +11,910,086  11.21 

4- 18,148,840 
704  n.'.lOJ   4-14,166,681 

170.346  311.0s 

r7.718     18460.418      •  6408,801  88  t: 


Total  (Ills  mails) 


January — 

Group  No.  1 

Group  No.  2 

Group  No.  3 

Groups  Nos.  4  4  5. 
Groups  Nos.  0  A  7. 
Groups  Nos.  8  &  9. 
Group  No.  10 


194.706,1  5  r  101,778,71 


1910. 
7401 

88.188 
81,778 
88486 

64,018 

16,490 


1919. 

*  s 

1.908,1 

. 

I 
■l     6,717487    -  10449,004  867.18 
16.407  194416     4-4,081,619     81.72 


Inc   (  +  )  or  Dec.  ( — ) 

t 



117.43 
+  6,435.633     SO  !<0 


Total 281,611    383,2  .    +49.809.654    137.'.'s 

NOTE. — Group  I.  includes  all  of  the  V  -tates. 

Group  ii.  includes  all  »f  New  fork  and  iv  apt  that  portion  west 

of  Pittsburgh  iind  Buffalo,  also  all  of  New  Jersey.  Delaware  and  Maryland,  and 
the  extreme  northern  portion  of  West  Virginia. 

Group  III.  Includes  all  Of  Ohio  afld  Iinllairi.  all  of  Michigan  except  the  northern 
peninsula,  and  that  portion  of  New  York  and  Pennsylvania  west  of  Bur 
Pittsburgh. 

Groups  IV.  and  V.  combined  Include  the  Southern  States  south  of  the  Ohio  and 
east  of  the  Mlflffltlppl  Hover. 

Groups  VI.  and  VII.  combined  Include  the  northern  peninsula  of  Michigan,  all  of 
Minnesota.  Wisconsin.  Iowa  and  Illinois,  all  of  South  Dakota  and  North  Dakota 
and  Missouri  north  of  St.  Louti  and  Kansas  City,  also  all  of  Montana,  Wyoming 
and  Nebraska,  together  with  Colorado  north  of  a  line  parallel  to  the  State  line 
passing  through  Denver. 

Groups  VIII.  and  l.X .  combined  Include  all  of  Kansas.  Oklahoma,  Arkansas  and 
Indian  Territory,  Missouri  south  of  St.  I.oals  and  Kansas  City,  Colorado  south 
of  Denver,  the  whole  of  Texas  and  the  bulk  of  Louisiana,  and  that  portion  of 
New  Mexico  north  of  a  line  running  from  the  northwest  corner  of  the  State  through 
Santa  Ke  and  cast  of  a  line  running  from  Sac'a  Fe  to  El  Paso. 

Group  X.  includes  all  of  Washington,  Oregon,  Idaho.  Coltfornla,  Nevada.  Utah 
and  Arteona  and  the  western  part  of  New  Mexico. 

As  concerns  the  movements  of  the  leading  s  aples, 
Western  roads  were  under  the  disadvantage  of  a 
smaller  grain  movement  in  January  the  present  year, 
roadsbut  Southern        had    the  benefit  of  a  larger 


cotton    movement.    Fur    the    Bve    weeks    ending 

January   31    the   receipts    of    wheat    at    the  W< 

primary     markets     were     only                    00  bushels, 
againi              ~>,000  bushels  in  the  Bams 

of   1919;  the   receipts  of   cum   25,279,000  bu 

against     2             0;    of    oata    20,665,000  bui 

against    24,440,000;    of    barley    3,348,000  bushels, 

against    8,552,000;    and   of   rye   4,704,000  bushels, 

against   ">. 7 P.), ooo  bushel-.    Altogether  the  receipts 

of  the   five   cereals   combined   for  the   five   weeks  this 
year  were  only  80,823,000  bushels,  agail  J  ">,000 

bushels.     The  details  of  the  Western  grain  movement 

in  our  usual  form  appear  in  the  table  we  now  intro- 
duce: 


U  E8TERN  KLOUR  AND  OR  VI 


i  lie  M  I.-  end 

Jan.  it 
■ 

110,000 
■      720.0OO 

1030 



rtj — 




1018. 

1030 

Fid 

1930 

1010 

Peoria — 

1030 406,000 

1010 : 

Duluth — 

1030 

1919 

MtniuupolU — 

1030 

l  '.i  l '.' 

i  ily — 

1030 

1919 14.000 

Omaha  <!•  Indianapolis — 

IBM 

1010 


Flour. 
(Mil  ) 


s, III  il  I 


(buih.) 


3.148.000 

4.1  12.<MHI 


1,800.000 


IlS.IKIII 

114.000 


(bush.) 


673,000 


S.801,000 
8,477,000 


32;i.imki 


364,000 

- 


(bush.) 


(truth.) 


Rye. 

(buth. 


371.000 


I   <MHI 


4  1.IHHI 


40,000         132.000         31VKMI 


B5,l 


11,313,000 


13.810,000 


7.207,000 
1,731,000 


1,678,000 
1,118,000 


3,100.000 


868,000 
811,000 


HO. IX  Ml 


101,000 


l.mxj 


33  .» 

471.0 


1.616.000 

1„ ".;>(',  .in  ii  i 


1,460,000 


4,886,( 

7,137.000 


768,000 
1.728.000 


2.362.000 
3.327.000 


Total  of  All— 

1920 2.421.000  26,827,000  25,279.000  20,666.000  3.34S.OOO  4.704,000 

1919 1.391,000  29.655.000  39,660,000  14,440,000  B .663 ,000  6.719,000 

The  Western  live  stock  movement  appears  also  to 
have  been  on  a  diminished  scale.  At  all  events,  the 
receipts  at  Chicago  comprised  only  29,741  car  loads 
for  January  1920,  against  33,430car  loads  in  January 
1919. 

The  measure  of  the  cotton  movement  in  the  South 
is  found  in  shipments  overland  of  278,831  bales  in 
January  1920,  against  202,182  bales  in  January  1919, 
238,475  bales  in  1918,  275,573  bales  in  1917  and 
296,871  bales  in  1916.  The  cotton  receipts  at  the 
Southern  out-ports  were  901,596  this  year,  against 
597,414  bales  in  1919;  541,928  bales  in  1918;  509,200 
bales  in  1917;  but  comparing  with  1,799,080  bales  in 
January  1915. 

PT8  OF  COTTON  AT  SOUTH!  HN  POKTfl  IN  JANCAKY  1020.  1919. 
1918,  1917.  1916  AND  1916. 


Ports. 

January 

1920. 

1019.          1918.          1917 

1916. 

1915. 

■  n Bales 

.  Fla.. 

301.604 

so.:u,7 

146.715 
28.500 

242,280      176,460      281. 74S 

18.599        20.313 

189.383      108.043        98.994 

17.949          1.838         7.4<mi 

3.615          6.01X1          7.74.'. 

101.20s        7-  882        39,030 

8.600        12.6O0          6.000 

0,197 

"lb",  535 
86.189 

87 

227.443 

1 1 . 1  SO 

6.050 

101.336 

14.145 

101 

11,866 

602.302 

170.511 

307.738 

23.004 

11.732 

325.210 

61.600 

68,488 

iwn,   Ac 

Wilmington 

Norfolk 

Newport  News.  Ac 

Total 

146 
34.007 
106.161 
18.190 

901,596 

597.414      541.928      509.200 

600.9*7 

1.799.080 

ONB-SJDBD  GOLD  EXPO; 

York,  March  11  1920. 

Editor  Commercial  (ft  Financial  Chronicle,  Xew  York  City. 
Dear  Sir: — When,  in  1917,  wa  entered  the  ffll  and  set 
out  liberally  to  finance  our  Allies,  an  embargo  WU  placed 
upon  the  exportation  of  gold.  Nobody  questioned  the  wis- 
dom of  this  measure.  It  was  the  natural  oonaequenoi 
policy  deliberately  embarked  upon.  Half  a  year  after  the 
conclusion  of  the  armistice,  having  decided  to  discontinue 
the  comprehensive  financing  of  foreign  nations  by  our  Gov- 
ernment, we  lifted  the  gold  embargo.  If  this  was  done  in 
the  belief  that  we  would  after  a  while  lose  only  so  much  gold 
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as  •would  lit-  required  to  settle  our  own  debit  balance  with 
those  countries  whose  exchange  stood  higher  than  the  dollar, 
the  conclusion  reached  WBfl  based  on  wrong  premises. 

While  less  ob\  ions  to  the  (initiated,  it  is  clear  to  those  who 

an-  familiar  with  foreign  exchange  arbitrage  that  gold  may 

r  countries  even  though  we  have  no  debts  of 

our  own  to  settle  with  them,  and  even  though  no  credits  be 

granted  to  the  debtors  of  such  countries.      ]f  dollars  arc  at 

a  premium  of  17095  '!1  France  and  Argentine  pesos  at  a 
premium  of  17.")';,  while  the  cost  of  shipping  gold  from  the 
United  States  to  Buenos  Aires  is  l ' , .  it  will  be  profitable  for 
French  traders  to  pay  for  Argentine  wheat,  meat  and  wool 
by  purchasing  gold  in  the  United  States  and  shipping  it  to 
the  Argentine  Caja  tie  Conversion.  We  are  losing  in  this 
way  considerable  amounts  of  gold  to  South  Africa,  China 
and  India.  There  is  nothing  remarkable  in  this  situation, 
which  has  been  clearly  recognized  by  those  European  coun- 
tries who  were  neutral  in  the  war  and  have  added  largely  to 
their  gold  reserves—  comparatively  more  even  than  we  have. 
They  feel  unable  to  restore  their  free  gold  markets,  because 
they  fear  that  their  reserves  may  be  drained  empty  in  a  very 
short  while  for  the  benefit  of  others.  Their  currencies  are 
now  severely  depreciated,  with  the  exception,  however,  of 
Holland.     The  Netherlands  Bank  does  not  give  gold  for 

export,  but  Holland  benefits  from  the  sale  of  the  products 
of  its  colonies.  Dutch  exchange  is  now  truly  on  a  sugar 
basis. 

We  are  the  only  country  that  is  exporting  gold  freely  for 
the  benefit  of  the  whole  world.  While  we  have  felt,  when 
we  were  pressed  to  continue  Government  credits  to  foreign 
nations,  that  we  cannot  inflate  for  all  the  world,  yet  we  stem 
to  think  that  we  can  deflate  for  all  the  world. 

But  of  course  we  cannot.  The  gold  embargo  was  lifted 
at  the  end  of  June  1919.  Since  July  1  1919  our  total  gold 
stock  has  decreased  333  millions,  but  at  the  same  time  our 
total  paper  circulation  (not  including  gold  certificates  held 
as  reserve  by  Federal  Reserve  banks  or  Federal  Reserve 
agents)  has  increased  3SS  millions.  Our  gold  reserves,  large 
as  they  are,  can  no  longer  be  considered  abundant  in  pro- 
portion to  the  structure  of  currency  and  credit  which  rests 
upon  them.  If  things  continue  for  a  little  while  at  the  pace 
they  are  now  going,  we  shall  soon  have  reached  the  legal 
limit  in  our  reserve  position.  Our  post-war  gold  policy  so 
far  has  been  in  the  nature  of  a  wager.  We  seem  to  have 
been  betting  that  Europe  would  be  able  to  restore  its  trade 
balance  with  South  America  and  the  Orient  before  our  gold 
reserve  would  fall  below  its  legal  minimum.  We  are  fast 
losing  out. 

So  we  may  soon  reach  the  parting  of  the  roads.  We  shall 
then  have  to  decide  whether  we  wish  one-sidedly  to  stick  to 
our  policy  of  settling  in  gold  with  other  countries,  or  alter 
the  reserve  basis  of  our  currency  and  credit  system.  There 
are  arguments  in  favor  of  either  course.  But,  clearly,  it  is 
unthinkable  that  we  should  try  to  stick  it  out  both  ways. 
This  would  mean  that  a  forcible  reduction  of  currency  and 
credit  would  have  to  bo  attempted.  This  would  be  disas- 
trous, nay,  criminal.  Once  more,  we,  alone,  cannot  deflate 
for  the  whole  world.  Inflation  is  a  condition  where  produc- 
tion is  inadequate  to  meet  the  increased  effective  demand  for 
products,  mainly  as  a  result  of  newly  created  purchasing 
power.  The  wise  remedy  is  a  gradual  and  well-balanced 
effort  at  increase  of  production  and  cautious  decrease  of 
artificial  purchasing  power.  A  process  of  indiscriminate, 
enforced  contraction  of  purchasing  power  would  be  unwise, 
inhuman,  socially  unjust  and  politically  dangerous.  Nor 
would  there  be  any  scientific  or  moral  justification  for  a 
banking  policy  which  would  subject  the  country  to  such 
evils,  while  at  the  same  time  permitting  loans  to  countries 
which  are  already  drawing  gold  from  us. 

Wry  truly  yours, 

Leonard  Kbesinq. 


DOES  HISTORY  REPEAT? 

IFrom   the   "Haturday   Evening   Port."   Feb.   28    1920.1 
It  is  of  current  interest  and  value  to  quote  the  following 
extract  from  our  contemporary,  the  old  and  respected  "Com- 
mercial tV.  Financial  Chronicle,"  of  New  York: 

The  Injury  to  commerce  (growing  Qut  of  this  seven  years  of  ceasclesr 
hostilities  U  Incalculable.  An  Immense  proportion  of  the  population  of 
the  clvlllrod  world  ban  been  kept  under  arms,  and  literally  millions  have  been 
slaughtered  or  so  disabled  as  to  become  a  burthen  to  the  community. 
While  production  has  been  curtailed  to  a  very  material  extent  through 
this  severe  thinning  of  the  ranks  of  producers,  and  Industry  has  been 
diverted  to  the  construction  of  stupendous  uavles  and  the  production  of  a 
thousand  new  appliances  of  warfare,  national  debts  have  been  augmented 
and  the  burthens  of  taxation  made  more  oppressive.     The  fact  to  be  moat 


prominently  noted  In  connection  with  these  causes  is  that  they  have  very 
largely  reduced  the  proportion  of  producers  to  consumers  in  both  the 
Old  World  and  the  New.  The  natural  result  of  this  condition  of  things 
would  be  to  exact  an  increased  amount  of  labor  from  those  laborers  who 
remain,  and  to  compel  some  to  be  producers  who  had  been  non-producers. 
Most  unfortunately,  however,  the  former  of  these  results  has  not  been 
mail  rod  Bj  one  of  those  perverse  freaks  which  often  deprive  society  of  a 
much  needed  relief,  the  working  classes  have  organized  Influential  combina- 
tions for  exacting  nnnnrrmm flj  blgn  wages,  and.  still  worse,  for  the  curtall- 
ng  of  the  hours  of  labor;  so  that  factitious  restrictions  have  been  imposed 
upon  production,  ami  the  cost  of  products  has  been  unnecessarily  increased. 

The  fitness  of  this  oommenl  upon  existing  affairs  is  at 
once  recognizable;  but  to  those  who  have  noticed  a  slight 
discrepancy  in  its  opening  sentence  it  may  be  well  to  state 
now  thai  the  date  of  printing  was  August  1  1868. 

To  complete  the  quotation — as  bearing  on  the  much  dis- 
oussed  question,  Does  History  Repeal  Itself? 

The  Inactivity  of  trade  experienced  throughout  the  United  States  is  but 
a  counterpart  of  what  exists  in  nearly  every'  commercial  country-  A  deep- 
rooted  depression  has  set  in  everywhere,  enterprise  being  held  in  check  and 
prosperity  a  rare  exception. 

But  does  history  ever  really  repeat  itself?  That  is  a  very 
nice  question,  and  quite  a  complex  one.  Whether  it  does 
or  not,  for  example,  depends  to  some  extent  at  least  on  the 
ability  of  the  generation  making  current  history  to  read  and 
understand  the  earlier  history  which  it  is  in  danger  of  re- 
peating. 


(Current  gucuts  <nid  Qistxxssxous 

CONTINUED  OFFERING  OF  BRITISH   TREASURY 
BILLS. 

The  usual  offering  of  ninety-day  British  Treasury  bills 
was  disposed  of  this  week  by  J.  P.  Morgan  &  Co.  on  a  dis- 
count basis  of  6%,  the  rate  which  has  been  in  effect  for  some 
weeks.     The  bills  in  this  week's  offering  are  dated  March  8. 


CONTINUED  OFFERING  OF  FRENCH   TREASURY 
BILLS. 

Another  block  of  French  Treasury  bills  was  disposed  of 
by  J.  P.  Morgan  &  Co.  this  week.  They  were  again  disposed 
of  on  a  discount  basis  of  6%,  the  figure  to  which  the  rate 
was  advanced  some  time  ago.  The  bills  in  this  week's  offer- 
ing are  dated  March  12. 


ANGLO-FRENCH  CREDIT  TO  BE  PAID  AT  MATURITY 
BY  GREAT  BRITAIN  AND  FRANCE. 
Announcement  was  made  in  the  British  House  of  Com- 
mons on  March  5  by  the  Chancellor  of  the  Exchequer,  J. 
Austen  Chamberlain,  that  England  and  France  had  agreed 
not  to  renew  the  Anglo-French  credit  of  $500,000,000  issued 
in  the  United  States  in  1915,  and  were  taking  steps  for  its 
repayment.  In  giving  the  details  of  these  credits  in  our  issue 
of  Oct.  2  1915  we  announced  that  the  bonds  would  be  re- 
payable at  the  end  of  five  years,  or  convertible  into  4J^% 
bonds  of  the  two  Governments,  repayable  not  earlier  than 
fifteen  years  nor  later  than  twenty-five  years.  The  bonds 
mature  on  Oct.  15  next.  The  announcement  made  by  the 
Chancellor  on  the  6th  hist,  was  followed  by  a  further  dis- 
cussion by  him  of  the  subject  in  the  House  of  Commons  on 
the  8th,  during  which,  according  to  the  cabled  accounts  to 
the  daily  papers,  he  stated  that  Great  Britain  in  providing 
her  half  has  no  intention  of  reborrowing  outside  the  United 
Kingdom  any  part  of  the  sum  required,  so  that  when  the 
loan  is  repaid  Great  Britain  will  have  reduced  her  external 
debt  by  inoro  than  £50,000,000.     He  is  also  quoted  as  saying: 

We  shall  employ  for  the  purpose  resources  already  available  In  the 
United  States,  and  to  the  extent  to  which  they  are  not  sufficient  we  shall 
ship  gold.  Wo  have  already  made  a  beginning  by  buying  Anglo-French 
bonds  In  the  market  at  a  considerable  discount  below  par. 

Special  cable  advices  from  London,  March  8,  to  the  New 
York  "Times,"  quoting  one  of  the  London  Editors  as  stating 
that  not  more  than  £50,000,000  was  likely  to  go  to  New 
York  in  the  repayment  of  the  credit,  is  reprinted  herewith: 

The  financial  editor  of  The  Dally  "Chronicle"  says  that  the  extent  to 
which  gold  will  bo  shipped  to  the  United  States  to  repay  the  Anglo-French 
loan  will  naturally  depend  on  the  expansion  in  Britain's  exports  to  the 
United  States  between  now  and  October,  but  that  the  view  generally  taken 
In  not  more  than  £50.000.000  of  metal  in  all  wUl  go  to  New  York,  of  which 
Britain  will  bo  rcs|x>usiblo  for  one-half  and  France  for  the  other. 

"It  Is  a  little  difficult  to  get  at  an  exact  figure."  he  says,  "'but  stocks  of 
gold  In  this  country.  Including  stocks  held  by  the  Bank  of  England,  those 
bold  against  Treasury  notes  and  those  earmarkod  for  special  purposes — 
•BOB,  rot  Instance,  as  the  £30.000,000  or  so  received  from  (Jermany — cer- 
tainly amount  to  £176.000.000.  and  may  even  stand  at  a  considerably 
higher  riKur,-  than  that  of  the  Uank  of  France,  which  holds  £223,000.000. 

hsdndini  nearly  cso.ooo.ooo  abroad. 

"Hiring  regard  to  the  large  expansion  In  paper  currency  In  both  coun- 
tries, however.  It  is  obvious  these  gold  stocks  are  none  too  largo,  and  could 
not  be  drawn  OB  to  repay  the  whole  of  the  Anglo-French  loan  without 
creating  a  dangerous  position,  llut  both  Governments  will,  no  doubt. 
purchase  freely  supplies  of  metal  arriving  periodically  In  the  open  market. 
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and  there  should  therefore  be  no  difficulty  in  providing  the  £50,000.000 
mentioned." 

In  its  issue  of  the  10th  inst.  the  New  Fork  "Times"  said- 

American  banks    win,  are  oonveraant  with  ibe  flnaa 
Uritain  and  Prance  d<>  ibl  whetha  any  of  tin   proposed  gold  shipments:  t<> 
eon  Anglo-Frsoch  I  iber  will  come 

(ram  France,  ami  In  soma  quartan  11   k  whether  any  of  the 

bald  bj    tin-  Bank  ■•!   England  »iii  be  forwarded  to  this   countrj 
What  1%  Ulcelj  to  come,  they  a  part  of  thai 

Transvaal  gold,  which  is  arriving  in  the  London  market  at  th 
approximate!:   - 1 J ,000  000  ■  month ,  or  in  \ alum*  iufl Ident  to  allow  of  th" 
accumlation  of  about  1100.000  000  In  tin-  period  which  win   el 
now  and  t in-  time  the  gold  will  have  to  teat  ■ 
i..    '  let .  15. 

The  Bank  ot  •  ■  audition,  bald  about 

$l,075,(iiio.(iiKi  gold,  hut  it  was  c\|ii alnad  yesterday  by  a  French  - 

now    in   Ni-w    \  ork  that   a  large  part   of  t In-  h  .^  tM  laCUTltj 

tain  advance*  the  Bank  of  Prance  has  made,  while  the  balance  is 
urgent  i\  need  I  the  Bank  'a  outstanding  circulating  notes,  which 

now    total   ; :t    17.340.000.000,      This   banker  said   most    emphatically 

that  he  did  not  expect  France  to  abl]  rhne   heaald    what- 

Old  did  come  to  this  country  "ii  lli.s  operation  would  hast-  tO  OOme 

from    England 
"England  could  well  divert  aame  if  the  Transvaal  (told  i"  the  '■ 

out  France  could  not  draw  upon  the  eupplle*  sin-  has.  ,u  ,,r  wblcfl, 
virtually    are  In  the  custody  of  tin'  Bank  of  I  i    act      tu  said. 

In  referring  to  the  tool  thai  the  bonds  ate  payable  at 
maturity  in  gold  in  New  York,  the  "Timi  "  Off)  the  Gth  inst. 
said: 

At  the  present  rata  of  exchange,  winch  la  |8  68  i  tof  sterling.  "  would 

take   fl3fi.o93.400  to   pay  off  the  loan.       With  sterling  at   SI  7.").   thl 

at  which  it  was  pegged  l>>    I  In-  I  rniiiiiit  during  the  war.  the  cost 

Of  paying  Off  the  loan  would  In-  <>  >oii  of  sterling 

In  thla  market  In  epite  of  the  fact  that  the  paymenl  of  the  Anglo- 1  n  acta  la  m 
ii-  gold  w ould  be  a  good  thing. 
Prior  to  the  announcement  <>!'  the  British  Chancellor  of 
the  Exchequer  thai  the  Anglo-French  credit  was  to  be  re- 
paid it  was  reported  in  local  bankim:  circles  on  the  5th  inst. 
that  the  Governments  of  Grreal  Britain  and  Prance  were 
expected  shortly  to  begin  the  shipment  of  urold  to  this  coun- 
try in  furtherance  of  the  repayment  Of  the  loan,  the  amount 

of  the  shipment  eventually,  it  was  said,  totaling  possibly 

$250,(XX),(XM).  In  characterizing  these  reports  as  premature, 
the  New  York  "Evening  Post"  of  March  6  in  special  London 
advices  said: 

As  to  th.    main  tact,  however,  they  are  woll  founded.     The  immediate 

in  these  .shipments  Is  not  so  much  the  steadying  of  exchange  as  to 

commence  making  pWl  ision  lor  the  Anglo- French  loan  maturity  in  October. 

Most,  hut  probably  not  all,  the  gold  to  be  sent  will  bo  taken  from  the 
visible  itOCka  of  the  metal.  The  so-called  "in\  i.sihlo  gold  stocks"  are,  how- 
ever, appreciable.  It  is  uncertain  whether  Franco  will  contribute  to  the 
remittances  or  not. 

Diversion  to  you  of  a  portion  of  the  Transvaal  gold  output  now  being 
marketed  weekly  In  London  Is  probable,  in  addition  to  the  special  gold 
shipments.  In  preparation  for  (ha  Anglo-French  loan  maturity.  While  the 
due  date  of  thai  loin  i.n  still  Mine  months  distant  .  it  must  he  remembered 
hat  the  present  market  quotation  for  the  bonds  makes  any  consideration  of 
renewal  Impracticable.  Unless  England  gives  evidence  of  preparedness  to 
pay  It  off.  the  loan  w  ill  act  as  a  perpetual  adverse  factor  In  exchange  rates. 
The  Chancellor  of  the  Exchequer.  In  fact,  has  just  announced  definitely 
that  the  loan  will  not  be  ronowod. 


CONDITIONS    IN    ITALY    AS    SEEN    BY    DR.    PAOLO 

\>i:  VBCCHI. 

A  letter  reviewing  conditions  as  he  lound  them  in  Italy 
has  lately  come  to  the  Lincoln  Trust  Co.  of  this  city  from 
Dr.  Paolo  de  Veochi,  one  of  the  oldest  Italian-American 
residents  of  this  city  and  a  director  of  the  Lincoln  Trust  and 
other  prominent  organizations.  Dr.  de  Vecchi,  whose 
letter  bears  date  1  > .  . - .  8,  Koine,  writes  in  part  as  follows: 

There  are  practically  no  foreigners  In  Italy  at  present,  yet  every  hotel 
is  crowded,  every  restaurant  packed,  and  people  seem  to  be  able  to  spend 
money,  to  an  extent  we  never  saw  before  In  normal  times.  In  fact,  to  us, 
accustomed  to  travel  quite  frequently  through  Italy  during  the  past,  we 
found  everywhere  an  apparent  sign  of  prosperity,  strikingly  In  contrast 
with  what  we  were  lod  to  believe  from  the  reports  of  the  newspapers  and  the 
Informations  we  gathered  abroad  and  especially  in  America. 

Prom  many  accounts  given  to  us  by  various  savings  banks  of  the  many 
towns  we  visited,  we  learned  that  the  deposits  have  doubled  since  the  war, 
and,  what  was  most  surprising  to  us  all,  the  real  estate  transactions  have 
been  very  lively  during  the  last  two  years,  and  tho  price  of  land  has.  in 
some  places,  more  than  doubled  since  the  armistice. 

Some  complaints  came  from  the  middle  class  people,  to  so-called  Signori, 
who  used  to  live  with  a  smaU  Income  or  with  a  pension  from  the  Govern- 
ment, because  the  high  cost  of  living  has  reduced  tho  purchasing  power  of 
their  Incomes. 

But  the  people  at  large  have  saved  a  great  deal  of  money,  and  now  they 
try  to  invest  it  in  land,  in  houses  and  Government  bonds,  while  the  most 
ignorant,  by  reason  of  their  natural  timidity,  prefer  to  deposit  In  savings 
banks,  and  in  the  Postal  System. 

We  questioned  several  big  manufacturers,  especially  in  steel  and  iron 
works,  and  all  seem  to  be  optimistic  of  revival  of  business  in  the  near 
future,  although  some  of  them  expressed  frankly  their  doubt  that  business 
with  America  will  be  possible  at  present,  on  account  of  the  high  tariff,  the 
unreasonable  cost  of  transportation,  and  the  custom  house  duties,  which 
are  prohibitive.  Many  expressed  their  regret  that  it  is  not  possible  to 
remedy  and  overcome  such  difficulty  at  once,  while  the  Italian  market  is 
open  to  the  best  bidder,  and  before  some  other  country  may  capture  it 
entirely. 

There  is  no  bad  feeling  or  resentment  among  the  Italians  In  regard  to 
America  or  the  Americans.  On  the  contrary  everybody  highly  praises 
the  work  of  the  Red  Cross  and  of  many  institutions  which  tried  to  help 
Italy  In  her  times  of  need  and  distress. 

What  everybody  wants  in  Italy  at  present  Is  a  big  Internal  loan,  a  national 
effort  which  will  put  the  country  on  her  financial  feet  again,  reduce  the  ex- 
change and  stop  the  shameful  speculations. 


1  '■'    i     law  i ■'•■   (or  m  .    •  a  century  fou--ht  bravaly  to  fat  mi  or  ait 

sort,   ,,r   tyranny    and    prejudices,    and    now    the  iplishtxi 

their  political  mLs-siou,  will  not  submit  to  any  other  tyranny  of  socialism  or 

•hey    will    baVS   It.   for  their  aim  Is  t,o 
in  on  the  road  Of  program,  eU  ihzalioti  and  human  nat 

meut  which  thajwar  had  inCarrap 


SUBSCRIPTIONS   TO  BELGIAN   INTERNAL   LOAN   TO 
BE  RECEIVED  IN  MUSSELS  UP  TO  MARCH  31. 
The  Guaranty  Trust    Co.  inoes  that 

while  subscriptions  to  the  •"<',  Internal  Premium  Loan  of 
th  Belgian  Government  will  dose  in  Brussels  to-day 
March  13)  by  arrangement  made  by  I  Qenerale 

de  Belgique,  the  company's  Brusst  1-  office,  ean  purchase  the 

bonds  at    par  up  to   March  31    L920.      The  extension  of  the 

subscription  date  wai  to  in  these  columns  March  ti, 

page  923. 


CANADIAN     MINISTER    OF     FINANCE    ON     GOLD 
SHIPMENTS  TO  U. 

An  inquiry  in  the  Canadian  House  of  Commons  ..n  Mar.  S 
as  to  whether  it  was  true  that  the  Government  had  been 
shipping  urold  to  New    fork  for  the  purpose  of  correct!' 

change  brought  from  sir  Henry  Drayton,  the  Canadian 
Minister  of  Finance,  the  response  that  gold  had  been  shipped 
bo  \'  v.  York,  hut  that  it  was  to  discharge  obligations,  not 

to  correct  exchange.      He  added  that   this  method  of  meet- 
ing the  obligations  had  been  adopted  because  the  <-ost  was 
only   about   one-tenth   of  one   per   cent,   as   compared    with 
meeting  an  adverse  exchange  rate  of  fro  ,  had 

another  method  been  adopted. 


SIGNING   OF    DECREE    IS    SPAIN    CARRYING   OUT 

FINANCIAL  AGREMENT    INCIDENTAL    TO 

•SUPPLYING  PERSHING'S  FORCES. 

A  decree  permitting  the  at  I  miss  ion  into  Spain  of  33,000,000 
[al.oiit    16,600,000   at    the    normal    rate   of   exchange] 

as  signed  on  Feb.  28  by  the  Minister  of  finance.  Count  dey 
Bugallal,  according  to  Madrid  cablegrams,  which  states  that 
the  money  is  granted  to  Spain  by  the  United  States  as  a 
residt  of  the  financial  agreement  between  the  two  countries 
signed  two  years  ago.  In  further  explanation  <>f  this  we 
quote  what  the  New  York  "Times"  has  to  say  in  special 
Washington  advices,  Feb.  29: 

The   commercial   agreement    between   the   United   Static  and    Spain   was 
brought  to  a  nucceaaful  eoodoaloa  Mar.  7   1918  by  oVmbaaaadof   wniard 
and  wis  negotiated  as  a  war  measure.     The  negotiations   were  of  a  thrue- 
sided  character,  dealing   BOt    oul>     with    with     the     trade     relation!     I 
the  United  States    and  Spain,  but    also   with  an 
credit  in  Spain. 

Under  the  agreement  the  American  repi-cseni.it  i\  M,  in  addition  to  secur- 
ing considerable  amounts  of  il»ah wl  uppUai  m  Spain  for  <  lauatal  Pershing's 
forces  in  France  and  sat  lafiv  toryily  arranging  the  probsanu  of  American 
imports  and  exports,  were  ahle  maieriaih  toaaabs.  the  French  QovarnmaaS 
in  aw  mills  a  largo  credit  in  Spain  to  f inancc  payments  for  the  supplies  which 
France  was  drawing  from  Spanish  so 

In  return  for  export  concessions  from  Spain  the  United  States  assured  that 
country'  its  noccssarv  supplies  of  cotton  and  oil.  the  monthly  exp  ,rt  of  these 
commodities  being  fixed  in  the  agreement  at  a  figure  which  would 
genuine  Spanish  requirements,  but  barring  the  possibility  of  German 
Imying  up  and  shipping  a  slock  of  cotton  against  the  time  of  the 
conclusion  of  peace. 

Under  this  agreement  General  Pershing  was  to  obtain  for  his  army 
200.000  woolen  blankets  ready  for  deli  wry  and  3J0.000  Ibr  future  delivery 
2U.000  tons  of  leather,  great  quantities  of  saddle*,  bridles,  fee.;  mules, 
copper,  bronze,  100.000  tons  of  chick  peas,  and  the  United  States  was  also 
to  receive  20.000  tons  of  Castile  soap  and  a  large  amount  of  olive  oil  and 
by-products.  ^_^^^^^_^_^^^_____^_ 

LONDON  MARKET  TO  BE  OPEN  MARCH  20. 

A  special  cablegram  from  London,  published  in  the  "Jour- 
nal of  Commerce"  March  4  said: 

Under  the  rules  of  the  Stock  Exchange  the  committee  election  must  be 
held  on  March  20.  which  means  that  the  Exchange  must  be  open  on  that 
Saturday.     Consequently  business  will  be  transacted  on  that  Saturday  only. 


MINNEAPOLIS  CLEARING  HOUSE  ASSOCIATION  TO 
IMPOSE  CHARGE  OF  CANADIAN  COIN 8. 

A  charge  of  20%  discount  on  Canadian  coins  is  to  be  im- 
posed by  the  Minneapolis  banks  as  a  result  of  a  deci-ion 
reached  at  a  meeting  of  the  Clearing  House  Association  on 
March  6.  Bankers  said  there  has  been  a  large  accumula- 
tion of  Canadian  coins  here  of  late  and  they  suspect  an  effort 
to  beat  the  exchange  ra? 


CHILIAN  GOVERNMENT  BONDS  SOLD  BY  GERMAN* 
GOVERNMENT. 

From  a  special  London  cablegiam  to  the  "Journal  of 
Commerce,"  March  7,  we  take  the  following: 

It  is  understood  that  the  German  Government  has  sold  a  block  of  Chilian 
Government  AVi%  1906  bonds  here,  the  amount  involving  £500.000.  for 
the  purpose  of  purchasing  Imports. 
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OFFERING  BY  COLGATE,  PARKER  &  CO.  OF  PORTION 
OF    ARGENTINE    REPUBLIC    LOAN    OF    1<K)9. 
Id  offering  this  week  unlisted  numbers  of  the  '>'  [  Internal 
Gold   Loan   of   1909  of   the  Argentine   Republic,  Colgate, 
Parker  &  Co.,  or  this  city,  state: 

Of  the  entire  issue  of  £10.000.000.   £2.000.000  have  been  listed  on  the 
(change.    The  unlisted  bonds  at  present  are  selling  at 

lly  lower  prices  than  the  IKt <<1  bonds,  to  «  hieh  they  are  substantially 
similar  in  ol  I 

\\  ■  i. Her.  subject  to  cb&nge  In  price,  unlisted  numbers  of  this  lame,  for 
delayed  delivery,  at  $080  and  interest  per  £300  par  value  (9973),  at  which 
price  the  annua]  yield  on  the  Investment  is  about  7.:io%. 

A  cumulative  norni  annus!  sinking  fund  la  provided  which  would  retire 
the  entire  issue  of  £10.000,000  i>y  I946at  uot  exceeding par,  at  which  figure 

these  bonds  are  callalile.      As  they  can  now   be  purchased  at  materially  lower 
prices,  the  fund  will  necessarily  retire  the  issue  prior  tO  that  date. 

The  coupons  arc  payable  Mar.  1  and  Sept.  1  at  th. office 
of  J.  I'.  Morgan  cV  Co.,  in  U.  B.  gold  coin  ($24  32J^  for  each 
£200  bond  coupon). 


LOAN  SOUGHT  BY  HAITI  IN  PAYMENT  OF  OUT- 
STANDING OBLIGATIONS. 
It  is  learned  through  the  New  York  "Times"  of  March  7 
that  the  Haitian  Government,  through  its  financial  adviser. 
John  J.  MoHhenny,  is  negotiating  in  Xew  York  a  loan  that 
is  intended  to  cover  the  entire  Haitian  foreign  debt,  wipe 
out  her  domestic  claims  and  obligations,  and  provide  for 
extensive  improvements.  Present  indications,  according  to 
the  negotiator,  are  that  the  loan  will  be  obtained  within  a 
short  time.     Mr.  Mcllhenny  is  quoted  as  saying: 

The  long-standing  foreign  debts  and  recent  obligations,  most  of  them 
owing  to  Prance,  amount  to  120,000,000  francs.  It  will  be  of  tremendous 
advantage  for  Haiti  to  pay  these  debts  while  the  franc  Is  at  its  present  rate 
of  value.  Her  domestic  claims  are,  of  course,  fixed.  They  amount  to 
$7,000,000.  This  amount  is  included  In  the  loan  which  is  being  arranged, 
as  is  also  four  or  five  million  dollars  that  are  expected  to  cover  the  develop- 
ment plan. 

The  "Times"  also  says: 

The  exact  amount  of  money  needed  for  the  development  and  the  work 
Itself  Is  to  be  determined  by  a  commission  which  will  bo  appointed  soon. 
One  member  of  this  body  of  three  will  be  selected  by  the  United  States 
State  Department,  another  by  the  Haitian  President  and  his  Government 
and  the  third  by  Mr.  Mcllhenny,  as  financial  adviser.  It  is  likely  that 
much  of  the  work  will  be  Intrusted  to  the  United  States  naval  engineer 
who  is  in  charge  of  such  enterprises  for  Haiti,  having  been  appointed  to 
that  post  by  the  United  states  Government,  with  the  approval  of  the 
Haitian  President.  All  sanitary  work  will  be  under  the  sanitary  engineer, 
who  holds  office  under  similar  appointment. 

When  the  loan  is  obtained  Haiti  will  have  no  creditors  save  American 
banking  interests  handling  the  loan. 


STUYVESANT  FISH  ON  "FALL  IN  FOREIGN  EX- 
CHANGE." 

"The  Fall  in  Foreign  Exchange"  was  described  by  Stuy- 
vesant  Fish,  a'director  of  the  National  Park  Bank  of  New 
York,  in  addressing  the  Economic  Club  of  New  York  on 
Feb.  25  as  "the  outward  and  visible  manifestation  or  the 
symptom  of  a  very  serious  disease  prevailing  in  "The  Money 
Situation  in  Europe."  "No  one  over  there  does,"  he  said, 
"nor  here  in  America  should,  question  that  the  monetary 
situation  of  each  of  the  European  nations  engaged  in  the  late 
war  is  one  of  weakness,  not  to  say  collapse,  which  calls  for 
careful  diagnosis,  fearless  and  thorough  probing,  drastic 
remedies,  and,  I  fear  in  some  cases,  'capital  operations,'  to 
use  a  surgical  term."  The  autumn  of  1914,  he  said,  "found 
the  nations  of  Europe  doing  business  with  currencies  consist- 
ing of  gold  and  silver  coins,  and  of  bank  notes  supported  by 
not  over  abundant  reserves  of  bullion  and  metallic  money. 
The  war  had  been  preceded  by  many  years  of  preparation 
therefor,  by  all  of  the  leading  nations  of  Europe."  He  added 
in  part: 

Immediately  on  the  mobilization,  all  of  the  bolllgerent  nat.ons  of  Europe 
declared  moratorla  In  respect  to  obligations  of  their  own  people  payable 
within  their  own  Jurisdiction,  forbade  the  customary  renewals  of  credits 
to  foreign  borrowers,  closed  their  stock  exchanges  (thereby  preventing 
foreigners  from  selling  therein]  and  at  lb'  moved  heaven  and 

earth  to  coin  d  In  gold  the  obllgatioi  ■  of  ton  I  rn  debtors.  (>f  this  fact  we 
have  an  instance  in  the  union  ..r  New   York  which  was  forced 

In  one  way  or  another  to  pay  premiums  amount  Inn  to  near  seven  million 
In  order  to  liquidate  In  gold  of  its  equivalent  a  debt  of  eighty  millions 

held  In   Prance  and   England.  •  DOSCD  for  the  beginning  of  hos- 

tilities was  an  unfortunate  one  for  our  bankers  and  merchants.  In  that  thflj 
usual,  drawn  \  cry  liberally  arainst  European  OTedltS,  cxpivtlng  to 
renew  the  drafts,  Or  tO  pay  them  with  .shipments  of  wheat  and  cotton  later 
In  the  autumn.  Thousands  or  American  citizens  were  traveling  in  various 
parts  of  BoropS,  most  oT  them  unable  to  cash  the  perfectly  rood  letters  of 
credit  whlrh  they  bad  m  their  pockets.  Exchange  on  London  rose  to  $7 
per  £1.  a  price  excel  n-  11.;',    of  the  theoretic,  metallic  par  of  14 

The  various  warring  nations  also  cast  aside  aU  the  restrictions  of  prudence 
and  of  Ian    governing  thS  lane  Of  bank  notes,  and  pot  forth  irre.1. 

paper,  carrying  no  promise  to  pay.  simply  the  goTernmental  flat  that  it 
an  made  legal  tender  for  ail  uuipuass.    Ths  Insx  liable  riMiit    under 

the  law    which   Sir  Thomas  (irixham  had  laid  down   In   the  reign  oi 
Elizabeth,   that    'bad    money   drh  <«  out    good" — followed,   and    gold   disap- 
peared from  circulation        The  first  Issues  (spit- linens  of  the  English  and  the 
Kronen,  reached  mi  In  October,   1014)  were,  of  course,  followed 

by  Others  and  vastly  larger  ouch.  (Ill  wo  now  have  In  Europe  a  situation 
absolutely  unhmrd  of  In  all  history.  Indeed  undreamed  of. 


The  effect  of  these  issues  on  foreign  exchange  was  soon  seen  in  the  fall 
thereof  below  the  gold  shipping  point,  that  is  to  say,  the  price  at  which 
gold  would  naturally  flow  from  the  debtor  country  to  the  creditor  country. 
Needless  to  say  the  export  of  gold  except  on  Government  account  was  strictly 
forbidden.  In  Germany  at  least,  private  stores  of  gold  and  silver  plate 
In  other  countries  the  premium  on  gold  as  reflected 
in  Hi.  exchanges,  and  the  growing  burden  of  taxation,  asscompanied  by 
increased  cost  of  living  when  paid  for  in  depreciated  paper,  must  have 
d  considerable  melting  up  of  private  stocks  of  plate.  Many  doubt- 
less did  this  from  patriotic  motives.  jc  -j 

As  indicative  of  what  was  coming  so  far  as  the  present 
exchange  situation  is  concerned.  Mr.  Fish  stated  that  "ti> 
nrard  the  close  of  1915  the  price  in  New  York  of  exchange 
on  European  countries  at  war  clearly  showed  the  existence 
in  them  of  a  premium  for  gold  when  paid  for  in  the  paper 
money  therein  current."     Continuing  he  said: 

At  first   ire  were  told  that  this  was  due  to  the  war  rates  for  marine  in- 

shlpments  of  gold,  but  when  the  depreciation  exceeded 

ar  r.iNs,.  as  it  speedily  did.  the  fact  of  the  depreciation  of  the  cur- 

•   obvious  to  all  thinking  persons  at  all  versed  in  the  business. 

Individually  I  became  so  much  impressed  with  these  facts  and  with  the 

world  >  for  gold  which  was  certain  to  follow  peace,  that  in  the 

□  Secretary  of  the  Treasury.  Mr.  McAdoo, 

whom  I  i  for  some  years,  pointing  out  the  necessity  of  preparing 

for  that  iniuital.l.  losing  my  letter  thus: 

thus  addressing  you.  is  to  bring  to  your  attention  the 

for  monetary  and  financial  preparedness  to  meet  a  contest  which 

is  both  imminent  and  unavoidable  and  in  which  we  will  have  to  combat 

iblned  financial  skill,  experience  and  power  of  all  Europe  for  the 

first  time.     Their  struggle  will  then  indeed  be  one  for  monetary  and  financial 

life  or  death      \  thins  worth  fighting  for." 

Mr.  Pish  observed  that  "the  struggle  for  gold  foreshad- 
owed in  my  letter  of  1916  to  Secretary  McAdoo  is  now  on." 
Ho  referred  to  the  fact  that  "the  British  Government'with 
their  usual  intelligence  and  forehandedness,  appointed  a 
committee  to  consider  the  various  problems  which  will  arise 
in  connection  with  the  currency  and  the  foreign  exchanges 
during  the  period  of  reconstruction"  and  stated  that: 

Meanwhile  so  far  as  I  have  been  able  to  discover  the  Government  of 
the  United  States  has  done  nothing,  except  that  Mr.  Glass  toward  the  end 
of  his  term  as  Secretary  of  the  Treasury,  recommended  to  Congress  the 
unheard  of  proposition  that  the  United  States  shall,  in  advance,  fund  the 
interest  to  accrue  for  a  term  of  years  on  the  debts  due  by  European  nations, 
among  which  Great  Britain  and  France,  the  strongest  of  them,  are  our 
largest  debtors.  The  measure  is  now  before  Congress,  and  it  is  to  be  pre- 
sumed that  the  rate  of  interest  will  be  as  before,  five  per  cent.  Should  this 
monumental  folly  be  enacted,  it  will  shift  from  the  shoulders  of  the  debtor 
nations  to  ours  a  present  burden  of  some  four  hundred  and  forty  million 
dollars  per  annum  of  added  taxes,  and  will  result  in  enabling  the  merchants 
of  Europe  the  better  to  compete  with  those  of  the  United  States  for  the 
trade  of  the  world  in  the  meanwhile.  In  view  of  the  fact  that  during  the 
twenty  months  in  which  the  United  States  were  at  war  (April  1917  to  Nov- 
ember 1918)  they  did  not  enter  into  any  form  of  alliance  with  any  of  the 
European  powers,  how  can  this  unheard  of  proposition  of  voluntarily  mak- 
ing ourselves  what  might  be  called  "deferred  creditors."  and  now  enteriiig 
into  a  financial  alliance  with  more  or  less  bankrupt  Europe,  be  advocated? 

There  is  nothing  novel  in  the  present  condition  or  the  foreign  exchanges, 
nor  in  the  attempt  to  disguise  under  that  title  the  premium  on  gold  which 
exists  when  paid  for  in  irredeemable  legal  tender  paper.  The  same  thing 
happened  In  Great  Britain  during  the  Napoleonic  wars.  Then,  however. 
the  pa  tier  was  better  in  that  it  was  in  the  form  of  notes  of  the  Bank  of 
Eneland.  a  solvent,  going  concern,  and  bank  notes  were  not  at  that  time 
legal  tender.  This  occurred  in  the  so-called  period  of  "Bank  Restriction" 
after  the  rh ancollor  of  the  Exchequer  had.  in  1797.  ordered  the  Bank  to 
cease  paying  gold.  In  1810.  a  Select  Committee  of  Parliament  on  the 
High  Price  of  Gold  Bullion,  brought  in  the  "Bullion  Report."  which  was 
then  ordered  printed,  but  by  Parliament  rejected  as  the  war  was  still  pend- 
ing. Four  years  after  Waterloo,  in  1819.  Parliament  took  the  matter  up 
again,  accepted  the  verities  of  the  "Bullion  Report."  ordered  and  enabled 
the  Bank  of  England  to  reduce  its  over-Issues  of  paper  money,  and  effected 
nption  of  specie  payment  sin  1821.  In  1810  as  now.  the  representa- 
tive of  "high  finance"  maintained  that  there  was  no  depreciation  in  the 
paper  money,  but  the  committee  looking  further  into  the  matter  found 
on  the  testimony  of  those  who  traded  with  gold  paying  points  Amsterdam. 
Hamburg  and  Paris,  that  there  was  a  premium  of  fifteen  and  a  half  per  cent 
above  the  mint  price  of  gold.  The  premium  increased  In  later  years  to 
approximately  the  figure  now  prevailing  in  England,  say  35  or  40%.  Pro- 
fessor William  G.  Summer  of  Yale,  writing  in  1874.  said,  "So  much  In  regard 
to  the  laws  which  govern  paper  Issues,  as  was  laid  down  in  the  bullion  report. 
Is  established  beyond  dispute.  Its  doctrines  are  the  alphabet  of  modern 
finance. '■  ,\  \:xtcr  English  writer,  Henry  Dunning  MacLeod.  A  M.,  speaks 
of  it  as  "a  most  masterly  report,  probably  the  most  able  ever  drawn  up  by 
a  Parliamentary  committee.  It  is  one  of  the  great  landmarks  in  economics, 
as  containing  the  infallible  principles  upon  which  a  paper  currency  must  be 
I  "  To  Which  I  add  those  laws  operate  to-day  as  then,  and  are  as 
moapable  Of  Change  as  are  Sir  Isaac  Newton's  law  of  gravity  and  Sir  Thomas 
'"in  bad  money  driving  out  good. 

So  liken  tee  m  S,  daring  and  after  the  OlvO  War.  had  our  troubles  with  our 
depredated  currency,  which  for  eighteen  months  throughout  the  year  1864 
and  the  first  half  of  1866,  averaged,  in  gold,  a  value  of  less  than  .".()  cents 
on  the  dollar.       Indeed  our  price  for  gold  rose  to  28  I-      Hut  .'is  F.nglish  Witt- 

•n  of  i',  ,|i,i  ,,,,,  f;,ii  (,,  K;iVi  "the  American  Government  acts 

Id  by  timely  arrangements  to  pass  through,  its  Treasury." 

effected  through  our  Act  of  1  I  authorizing  the  issue  of 

n  providlng'that  they  should  not  be  received  In  -payment 

for  duties  on  Imports  nor"pa!d  out   as  interest   OB  the  -public  debt.      Those 

and  constantly  paid  In  gold  through  our  whole 

a  payments  from   lsr,L'  to   1S7K  Inclusive.     This 

result  «d  In  an  openrmarket  for  gold  In  New-  York,  in  which  there  were  wild 

fluctuations,  but'ns  foreign  exchange  contlnutxl  to  be  bought  and  sold  In 

gold  the  fluctuations  therein  wire  not  abnormal.      That  is  to  say  (tie  United 

ttton'bonestly  and  frankly,  confessing  a  premium  for 

'ion  In  onr'lrredesmable  l<val  tender  money.     Had  the 
1  any  of  them.  In  1911  followed  our  example  they  would 

'  Band  he  to-day  much  better  oi  I 

Tn  pari  Mr.  Fish  nlso  s:iid: 

de  b    Clear  that    there  Is  nothing  whatever  the  matter 

with  tin  tail  in  .  (change  except  in  that  it  represents  a  nramlum  which  has 
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to  be  peJd  m  countries  afflicted  wttk  Me  flat  money. 

whin  iiny  sick  with  nicb  money  to  buy  paid,     the  one  thine 

nun   iverywhcre.    At    .ill    tines,    in    International    exchange   ,,p,  ra'h. 

not  understand  me  as  favoring  the  patting  <.r  k>o  whatever 

upon  the  export  of  gold  from  the  CTntted  States  for  commercial  purposes 
nor  as  being  opposed  to  our  merchants,  bankers,  financiera  and  capital  lata 
making  loane,  or  niT.-st mints  abroad,  further  than  tins,  thai  payment 
must  be  exacted  la  American  Bold  dollars,  and  at  m-  •  enough 

higher  than  those  bare  prevailing  to  Justify  the  Invi  Ring  of  money  outside 

Of  the  Jurisdiction   of  our   (  iovernment        On   t  r  i  •  | 

such  investm  old  be  encouraged.     w 

now  to  act  as  the  banker  or  the  irorld,  bul  must  do  *>  prudently.  In  full 
lation  of  our  responatbUttj  looms. :  ■■.    rest  of  ths  world 

But  our  Government  must  not  !>.•  allowed  to  fritter  away  another  dollar 
In  altruistic  Believe  me  each  "i  the  nations  •■(  Europe  is  fully 

allrs  to  the  situation,  and  in  its  struggle  for  gold  wfllii    i  unturn- 

ed, each  playing  Its  own  hand  for  lis  own  sake  against  the  others  and 
against  us.     Meanwhile  we  o  ire  lo  continue 

to  remain  able  to  protect  tin  i  remits  of  their  own  m 

»nd  economic  Mil 

another  fallacy  which  has  b  luousjy  circulated  among  us  by 

Interested  parties  u  to  b  lomewhat  generally  i>  Hewed,  hi  that  the  fall  la 
foreign  exchange  In  "almost  as  detrimental  for  us  as  exporters  as  It  Is  for  the 
anforiunati'   peoplOa   of   Kiir,,; 

The  facte  an  thatduringthi  Napata  Iron  1801  to  1831  li 

th*  volume  of  Imports  Into  Great  Britain  I  our  period  of 

depreciated  paper  money  the  gold  value  of  Imports  of  our.  bat  disc  Into  the 
United  States  for  consumption  thereto  doubled;  that  during  the  late  war 
Imparts  Into  Great  Brltal  i,  exclusive  of  those  lor  'he  p 
arnment,  Increased  by  more  than  ono  hah*  and  that  u  Italy  Imports  res 
is  a  ••in  higher  ratio.    All  of  which  wag,  of  comae,  accomplished  by  b>r- 
Mwlng. 

Ill  SM  of  us    who   nrr.   as   I    am.   olil   enough   l"  rrnirn.br  our   period   of 

strain  ami  Buffering  under  »l • ;  -  money,  which 

laatrd  through  the  years  1862  to  1878  Indu  bar  diffi- 

cullire.    more    or    I.  ss    political      "<lr.ri.baiki.sm,"    "Ilr>  nsm    at 

10  to  i ."  Ai-  .  which  continued  to  afflict  us  down  to  the  end  of  the  nlm 

century,  ran  appreciate  as  yoUJ  gor  mm  ran  no! .  thr  gravit  f  of  i  hi-  sin  a '.inn 
bow  confronting th  Europe      In  doing  begofyounol 

to  think  of  it  at  ail  as  a  matter  of  foreign  exchange,  b  it  as  one  of  financial 
and  monetary  blundering  committed  by  the  nations  to  which  we  have  al 
waya  b  ned  to  look  for  sou  sen  i  ivr  example  on  ■  i 

Jecta.  baaed  on  their  long  experieni  accumulations  of 

Out  of  the  Slough  In  Which  they  arc  now  Involved,  there  are  three  , 
waya 

First.  To  r.sum.-  specie  payments,  as  Great  Britain  did  In  1821  after 
more  than  twent]  years  of  suspension,  and  as  thr  United  States  did  on 
Jan.  i  1870,  after  seventeen  years  of  like  experience. 

Is  Jong  for  Indi  ■  with  a  depreciated  cur 

raney ,  constantl]  varying  in  value  in  i  >id,  as  Spain,  Austria  and 

Kiiasin  have    . 

Third  To  repudiate  the  paper  currency  as  was  done  by  the  United 
statra  during  our  Revolutionary  War  In  1780  when  the  stuff  fell  to  such  ■ 
price  that  H  is  recorded  of  a  barber  In  Philadelphia  thai  be  papered  the 
walls  of  his  shop  with  notes  of  the  Oontinei  -<.,  andanthc  French 

Republic  1 1 'i i  ■  fi ■»  y<  ars  later  a it ti  tin 

\\  h.re  pap,  I  in. mi  >    h  is  fallen  to  a  very  great  discount,  our  Continental 

money  hum  me  worth  only  'J  cents  on  the  dollar  before  it  was  abaulutely 

discarded .  i  he  b.-st  outcome  probably  S  ill  be  to  let  the  stuff  become  valuable 

and  Interesting  sol  el  j  as  a  momento  of  past  bad  ttmea,  as  soon  as  possible 

Aftrr  all  this  WOUM  Involv  e  merely  an  internal  lax.  and  one  of  DO  very  great 
amount  ,  on  ai.y  one  u  dividual  bolder,  and  would  fall  upon  all  In  proportion 
to  I  heir  holdings,  let  us  hope  that  i  he  gold  paying  countries  of  the  world, 
among  which   ihe   I  BS  must   lake  the  lead,   will   I)-  carefully  hus- 

of  >-' » > i < i  and  of  credit  baaed  thereon,  and  intelli- 
gently, nrofitablj  and  lib  rally  Uatng  tham  for  the  common  Rood  of  the 
whole  world,  work  out  some  solution.  If  this  he  clone  we  shall  in  due  lime 
see  the  nations  of  Europe,  one  by  one.  get  bach  on  a  gold  payii 
Meanwhile  we  have  nothing  to  (ear  except  the  possibly  folly  of  our  own 
lUT  own  people  in  frittering  away  for  maudlin  sentiment 
an  opportunity  SUch  as  does  not  come  to  any  nation  once  in  a  century. 
Such  an  opportunity  Great    Bl  i   1821   and  held  until   1011.  by 

making  of  London  a  free  market  for  gold,  and  a  perfectly  safe  place  for  the 
.in   of  foreign  capital,  with  the  absolute  assurance  that  the  owners 
of  It  could  a  i   ii   link  in  kind,  that  is  to  say .  in  gold. 


REPORT  OF   BRITISH    COMMITTEE  ON   CURRENCY— 

RECOMMEND  ITION  THAT  EFFECTIVE  COLD 

STANDARD  BE  RESTORED. 

The  British  Committee  on   Currency  and  Foreign  Ex- 

Ofahngl  B    After   th(>   War,    which   under   the  chairmanship  of 

Lord  Cunliffe,  was  appointed  in  Jan.  1918,  recently  made 

its  final  report  to  the  Lord's  Commissioners  of  His  Majesty's 
Treasur}'.  The  first  interim  report  of  the  committee  was 
submitted  in  1918,  that  report  being  of  much  greater  volume 
than  the  Commit  lee's  final  one.  A  brief  reference  to  the 
former  was  had  in  these  columns  on  Nov.  '.)  L918,  page  1780. 
The  oommittee  was  originally  appointed  "to  consider  the 
various  problems  which  will  arise  in  connection  with  cur- 
rency and  the  foreign  exchanges  during  the  period  of  re- 
construction and  report  upon  the  steps  required  to  brine; 
about  the  restoration  of  normal  conditions  in  due  courso;" 
the  committee  was  later  further  called  upon  "to  consider 
the  working  of  the  Bank  Act,  L844,  and  the  constitution  and 
functions  of  tho  Bank  of  England,  with  a  view  to  ft  oom- 
mending  any  alterations  which  may  appeal1  to  Mum  to  be 
necessary  or  desirable."  Among  its  conclusions  in  its  earlier 
report  the  committee  found  that  "it  is  imperative  that  after 
the  war  the  conditions  necessary  to  the  maintenance  of  an 
effective  gold  standard,  should  be  restored  without  delay." 
It  also  set  out  prerequisites  for  the  restoration  of  an  eft 
gold  standard,  and  made  certain  observations  with  regard 
to  the  control  of  note  issues.  In  its  final  report  discussing 
the  subject  of  foreign  exchanges  the  committee  states  that 


"increased  producti..  .rniuent  borrowings, 

and  decreased  expenditure  both  by  the  Government  and  by 

each  individual  member  of  the  Nation  are  the  first  essentials 
to  recovery.    Tfn  te   it  continues,  "must  be  snsooistod  frith 

the  restoration  of  t  ie  pre-war  methods  of  controlling  the 
currency  and  credit  System  of  the  country  for  the  purpose 
of  re-establishhi  g  free  market  for  gold  in 

London."      As    to    currency    n  the    committee   re- 

"In  \  iew  of  the  fact  that  demobilization  is  appr 

ing  completion,  and   that  b  Government 

borrowing  will  short!  insider  that  effect  should 

how  be  given  to  the  recommendation  made  in  our  interim 
report  that  the  actual  maximum  fiduciary  circulation  in 
any  year  should  become  the  legal  maximum  for  the  following 
year,    subject    only    to    the   emergency    arrati  which 

we  proposed  in   paragraph  .".'J  of  our  interim  report." 
interim    report    in    full    is    printed    further    below.]      A 
Chamberlain,    Chancellor    of    the    Exchequer,    gpoalril 
the    House    of    Commons    with    reference    to    the    cornni 
presentments    as    to    exchange,    declared    that    he    was    fully 

alive  to  the  importance  of  tin  of  the  question,  but 

that  there  were  "other  considerations  arising  out  of  our  re- 
lations with  our  allies,  and  out  of  the  economic  conditions 

of  Europe  to  which  due  weight  must  be  given  in  particular 

cases."      He  said  that  e\  cry  effort  would  be  made  to  continue 

paying  off  the  advances  obtained  from  the  Bank  of  England 

and  that  the  position  of  foreign  banks  in  England  was  already 
being  considered  by  the  Board  of  Trade.  He  likewise 
announced  that  the  recommendation  to  withdraw  the  legal 
tender  status  accorded  as  an  emergency  measure  to  not  ' 
Scottish  and  Irish  banks  would  be  acted  upon  immediately. 

Mr.  Chamberlain  continued  that  he  would  give  immediate 

effect  to  tho  recommendation  that  the  actual  maximum 
fiduciary  circulation  of  currency  notes  in  any  one  calendar 
year  be  fixed  as  the  legal  maximum  for  the  next  and  that 
the  Treasury  minute  made  under  Section  2  of  the  Currency 
and  Bank  Note  Act,  11)14,  providing  for  the  issue  on  loan 
of  currency  notes  to  joint  stock  banks  bo  withdrawn.  He 
also  said  that  the  practice  of  placing  Hank  of  England  notes 
in  the  currency  note  reserve  as  cover  for  the  note  issue  as 
opportunity  arises  would  be  continued,  as  suggested.  The 
following  is  the  final  report  of  the  coin  nittec: 

A/y  Lords. — 1.   We  have  the  honor  to  pn  l     a  our  final  report 

on  certain  matters  reforred  to  us  in  January  1918,  with  which  wo  wpre  not 
in    a   position   to  deal   in  our  itorlni  report    in    August   Of  that    ye  ir 

2    Foreign  Bxckanesi      We    itated  In  the  Introduction  to  our  Interna 

report   our  opinion  thai  a  sound  sy.teiu  of  currency   would   in   Itselt 

equilibrium  in  the  foreign  exchanges      We  have    •■,  awed  toe  • 

Which  have  bean  made  upon  ties  part  of  our  report,  hut  Wg  MB  no  reason 
to  modify  our  opinion.      We  have  found  nothing  in  tin-  I      -  of  the 

war  lo  lalsify  the  lemons  of  pre.iou.  experience  that  t lie  adoption  of  a 
currency  not  Convertible  at  will  into  gold  or  other  exportable  c ..in  i,  likely 
in   pi  act  Ice  tO  lead  tO  I  Id  so  tO  de-troy  the  me  lave  of  exchange- 

able value  and  r.uw'  a  general  rise  in  all  prl  .  renaant 

in  the  foreign  exchangee. 

It,    The  nominal  coin  ertihility  of  the  currency  note  which   h  .»      - 

tabled  by  tin'  prohibition  of  the  export  ..r  Utile  value.     The 

is.  in  a  meaeure,  due  to  trade  -..  but 

an  Important  cause  of  tin-  i  in  Starling  in   V    •  i   other 

financial  In  our  opinion,   to   be  found   in   the  expanded   - 

credit  in  this  country.      Th  DOt  merely  the  1. 

Finance  and  ffrrTtirnnwinl  borrowings  which  rw\i  now 

have  not  ceased,  but  also  in  part  the  rt  money 

ii   below   BlfMSH  ruling   in  other  Important  The 

difficulties  of  1                           ■  (Changes'   position  are    i  ■  ?   tho    grant 

edits,   whether  directly  or  u  ■     mty  or 

.  eminent  or  by  pi . 

or  their  nationals  lo  pay  t  in  thla  country.       Bw*  of  the- 

and  credits  will  be  liipiid  hi  |  SMCD 

We  have  to  mvUe  to  lUth,   for  n.  'its  of 

.1   t  II  It 
OUT  turn,   should   seure  payment   in 

i 

winch     ire  able  to 
m  ike  p  lynient   in  I 

creased  e  both  by  the  Oovernment  and  by  ead 

her   of    the    nation    are   tie 

1   wiih   the  restoration  Of  the  pre-  a  rolling  the 

itry  for  the  purpose  of  re-ostabi 

at  on  i 

.  I.— Tho  principles  of  the  Bank  Ofe 
were  fill  I  by  OS  in  our  Interim  report.  i  with 

it  of  certain  ertttcSBOH   which 

.  la  With  regard  to  them.       We  sis-    bOWOVBf,  no  reason  to  alter 

•  e  have  again  considered  tho  principles  governing  the 

.  .  ■  1  we  are  satisfied 

i,  i  to  the  need  intty  as  those 

344.      <  'ertain  important  alterations  win. 
mk  during  tl  low 

ay  further  .  ■ 
-nmtnt  borrowings  on  tcays  and  means  advances  from  the  Dank  uj 
England- — We  desire  to  draw  attention  to  tho  extensive  use  made  during 
the  war  of  tie  •  •  mces  from 

land.  We  referred  to  this  matter  in  paragraph  16  of  our  interim  rooort 
and  explained  Its  effect  in  causing  credit  and  currency  expansion.  The 
powers  given  to  the  Government  by  Parliament  to  borrow  from  the  Bank 
of  England  In  the  form  of  an  overdraft  on  the  credit  of  ways  and  means 
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were,  as  the  name  implies,  intended  to  enable  the  (iovernment  to  anticipate 
receipt*  from  revenue  or  permanent  Ixirrowings  for  a  brief  period  oniy. 
Indeed.  Parliamen'  sly  providing  that  all  such  advances  should 

be  repaid  In  the  quart,  r  following  that  in  which  they  were  obtained,  showed 
that  it  had  no  Intention  Of  bestowing  upon  the  Government  the  power  of 
securing  an  overdraft  of  indefl  in  and  amount.     Dnder  the  ex- 

igencies of  war  fin  .  aruiuflut  found  it  necessary  to  reborrow  in 

each  quart*  r  on  tin  credit  of  ways  and  means  the  amount  needed  to 
Cham  to  comply  with  the  statutory  requirement  thai  the  previous  q 

a  should  be  repaid,  with  the  result  that  the  total 


the  committee  describe  as  their  legitimate  function,  namely,  to  tide  over 
a  few  weeks'  shortage.  I  am  in  entire  agreement  with  the  committee  on 
this  niatter,  and  every  effort  will  be  made  to  continue  the  process  of  paying 
of  such  The  question  of  the  position  of  foreign  banks  in    this 

country,  referred  to  in  paragraph  6  of  the  report,  is  already  under  the  con- 
sideration of  the  Board  Of  Trade.  In  paragraph  7  the  committee  recom- 
mend that  the  legal  tender  status  accorded  to  the  notes  of  Scottish  and  Irish 
ncj  measure  in  August.  1911.  be  withdrawn  and  pre- 
red.  1  propose  to  give  effect  to  this  recommendation 
forthwith,  and  a  proclamation  wl  1  be  submitted  this  week  to  his  majesty 


outstanding  advances  remained  for  a  long  time  at  a  high  figure.     We  are     In  council  to  take  effect  as  from  Jan    1  1920. 


glad  to  see  that  efforts  are  now  being  mad'  Dls Overdraft  to  more 

mod'  ' 

re  i< ss  abnormal .  that  t] 
ernment  will  com  tya  and  means  and  advances  from  tin- 

Bank  of  England   to  providing  for  purely  temporary 
advances  at:  i  of  tiding  over  a  few  weeks'  shortage, 

but..  ible  for  borr  Hod. 

reign  banks. — Several  of  our  witnesses  ha\e  called  attention  to  tin 
conditions  under  which  it  is  O]  n  banks  to  establish  ll. 

in  this  country       I  r  \  blch  should  r.  ■ 

I     a  ernment. 

Banks      \\  i  ; 
the  application  of  the  recomn.  i  report  to  • 

and  Ireland.     The  status  of  legal  tender  was  given  to  the  notes  of  tl 

tlsh  and  Irish  banks  of  issue  as  an  em  I  tide  overt) 

at  the  outbreak  of  war  .  .s  shortage  of  Currency  was  threatened, 

a  condition  i  hlch  no  long  n  esses  on 

behalf  of  tb  d  [rfah  banks  showed  a  marked  ii     . 

tin'  pr.  btus  for  their  notes,     in  our  opinion  tli 

of  legal  tus  could  not  i>e  given  permanently  to  thi 

nd    Irish   banks  except   under  statutory   conditions  similar  to   those 
embodied  in  tin-  bank  act  of  18 14-     The  evidence  before  us 
rather  than  Bd   to  such  conditions  the  banks  would   prefer  the 

restoration  of  the  prewar  status.  We  accordingly  recommend  that  the 
pre-war  stal  *  d.     We  further  recommend  that    when  the  posi- 

tion which  we  contemplate  In  our  interim  report  is  ultimately  reached 
the  cover  held  by  the  Scottish  and  Irish  banks  for  t heir  excess  Issue  shall 
take  the  form  of  any  legal  tender  at  that  time  in  exist 

8.  Currency  nott  issue.  We  have  considered  whether  steps  should  not 
be  taken  at  an  early  date  to  impose  limitations  upon  the  fiduciary  portion 
of  the  currency  note  issue  with  a  view  to  the  restoration  of  the  norma  ar- 
rangements under  which  demands  for  new  currnecy  operate  to  reduce  the 
in  tin-  Ii.  Hiking  department  of  the  Bank  Of  England.  In  view  of  the 
fact  that  demobilization  is  approaching  completion  and  that  we  as  hope 
fresh  Government  borrowing  will  shortly  cease,  we  consider  that  effect 
should  now  be  given  to  the  recommendation  made  In  our  interim  report 
that  the  actual  maximum  fiduciary  circulation  in  any  year  should  become 
the  legal  maximum  for  the  following  year,  subject  only  to  the  emergency 
arrangements  which  we  proposed  in  paragraph  33  of  our  interim  report . 
The  policy  of  placing  Bank  of  England  notes  in  the  currency  note  reserve 
as  001  er  for  the  fiduciary  portion  of  the  issue  as  opportunity  arises  should, 
of  course,  be  continued-  We  recommend  further  that  the  treasury  minute 
made  under  section  2  of  the  currency  and  banknotes  act.  1914,  providing 
for  the  issue  of  curreucy  notes  to  joint  stock  banks,  which  is  in  fact  inope- 
rative, should  now  be  withdrawn. 

The  committee  wish  to  place  on  record  their  deep  sense  of  obligation  to 
Mr.  G.  ('  I'pcott.  who  served  as  secretary  to  the  committee'  from  the  In- 
ginning  with  unfailing  zeal,  knowledge  and  ability.  They  arealso  greatly 
indebted  to  Mr.  II.  E.  Fass.  who  was  appointed  joint  secretary  with  -Mr. 
Upcott  in  July,  1919.  and  rendered  important  and  efficient  service  in  the 
closing  period  of  the  committee's  labors. 

We  have  the  honor  to  be.  My.  Lords,  your  obedient  servants, 
ned)  <   iMlilK    'Chairman). 

C.  8.  ADDIS. 
H.   B.   BECKETT. 
GASPAKD  FA  It  RE  R. 
HERBERT  C.  GIBBS. 
W.   H.   N.   GOSCHEN. 
INCHCAl'E. 
K.  W.  JEANS. 
UFCOTT.  A.   C.   P1GOU. 

H.   E.  FA  *GEO.    F.   STEWART. 

Secretaries'  W.  WALLACE. 

Dec.  3  1919. 

•Subject  as  regards  the  recommendations  of  paragraph  7  to  the  following 
reservation. 

"Having  regard  to  the  evidence  given  by  the  witnesses  from  Ireland, 
the  pro-war  status  should  not  be  restored  In  Ireland  until  the  Government 
considers    the    time    opportune.  (Signed)     GEO.    F.    STEWART." 

The  February  number  of  the  Federal  Reserve  "Bulletin", 
in  printing  the  above  report,  also  gives  as  follows  what  the 
Chancellor  of  the  Exchequer  had  to  say  in  the  matter,  in 
reply  to  a  question  in  the  House  of  Commons  by  Lieuten&nt- 
Commandcr  Kcnwortliy: 

The  committee  r  affirm  the  vi"«s  sot  forth  at  greater  length  in  their 
first  interim  report,  as  to  the  importance  of  restoring  at  the  earliest  possible 
moment  tho  pro-war  methods  of  controlling  the  currency  and  credit  system 
of  the  country,  and  re-establishing  the  free  market  for  gold  In  London. 
They  point  out  that  the  difficulties  of  the  foreign  exchange  position  are 
aggravated  by  the  grant  of  loans  and  cr<<lits  to  enable  foreign  Statos  to  pay 
•  mi  the  country,  when  we  in  our  turn  have  to  pay  cash  for 
Imports  of  nanossWes fllHIl  America,  North  and  South,  and  they  recommend 
that  preference  |)(.  given  to  exports  to  countries  which  are  able  to  make  pay 
ment  in  the  ordinary  course  of  trade.  The  argument  «s  to  tho  exchange 
Is  obviously  true,  .and  we  are  ftnly  ali\  e  to  the  importance  of  this  aspect  of 
the  question.  There  are.  however,  other  considerations  arising  out  of 
our  relations  with  OOrafheS,  and  out  Of  the  economic  condition  of  Europe. 
to  which  due  weighl  must  be  gi\en  in  particular  cases.  Subject  to  the  ful- 
fillment of  these  obligations  i  sgret  \.  H  ti  the  committee. 

The  Government  further  agree  with  the  committee's  rlww  that  Increased 
production,  cessation  of  Government  borrow  bags,  and  decreased  expenditure. 
both  public  and  private,  are  the  first  essentlala  to  recovery.  Bo  far  as  I  can 
foresee),  the  highest  point  of  the  nation  d  debt  will  be  reached  la  the  course 

Of  the  next   moiilb  or  six   we.l.s.  and   |   have  ew  r>    hope  that  thereafter  WS 
may  be  In  I  position  to  SffsOl   ■  gradual  lull   Steady  diminution  of  ti 

debt,     in  paragraph  i  the  committee  reaffirm  their  vie*  thai  the  pr 

of  the  batik  charter  sctof  1844  are  well  adopted  to  the  needs  of  this  oountry. 

in  paragraph  •'  ""'  rrrmmitten  etpresi  their 

idC  to  reduce  the  amount  of  ways  and  meant!  borrowings  from  the 
Bank  of  England,  and  express  the  hope  that,  with  the  return  of  more  normal 
conditions,  the  Governxncnl  will  confine  the  u««  of  such  advances  to  what 


.ragraph  8  tho  committee  make  three  recommendatious.  via.,   (a) 

that  tin   actual  maximum  fidudarj  circulation  of  currency  note's  in  any  one 

,1  maximum  for  the  next:  (b)  that  the  prae- 

-  In  the  currency  note  reserve  as  cover 

for  tin'  note  Lssi.e  as  opportunit]  mtinued;  (c-)  that  the  Treasury 

minute  made  under  the  currency  and  bank  note  act,  1914.  pro- 

on  loan  of  currency  notes  to  joint-stock  banks  be  now 

withdrawn.      1   propose  to  give  immod'.ue  affect  to  the  first  and  third  of 

Inue  the  policy  recommended  In  the 
;  In  the  official  report  copies  of  the  Tn 

. 
minutes  referred  to  by  Mr.  Chamberlain 
Follows  in  the  Federal  Reserve  Bulletin: 

The  Chancellor  of  the  Exchequer  draws  the  attention  of  the  board  to 

paragraph  s  of  the  .  of  the  committee  on  currency  and  foreign 

.sir.  which  recommends  the  imposition  of  a  maximum 

under  the  currency  and   bank  notes 

act.  19  to  tho  board  that  steps  shall  be  taken 

to  the  recommendation  that   the  actual  maximum  fiduciary 

■  ■n  of  currency  notes  In  any  .Marshall  be  the  fixed  maximum  for  the 

following  j  ■ 

The  maximum  fiduciary  circulation  during  the  expired  portion  of  the  cur- 
-'t3.G0S.298  10s..  and  the  chancellor  accord- 
Inglj  proposed  that  directions  shall  now  be  given  to  tho  Dank  of  England 
restricting  them  from  issuing  currency  notes  during  the  12  months  com- 
Jan  1  1920,  In  excess  of  B  total  of  £320.600.000.  except  against 
gold  or  Bank  of  England  notes,  and  from  issuing  in  the  calendar  year  com- 
•  Jan.  1  in  any  year  hence-forward  notes  in  excess  of  the  actual  maxi- 
mum fiduciary  circulation  of  the  preceding  12  months.  My  Lords  concur. 
Under  the  powers  conferred  by  section  2  of  the  currency  and  bank  notes 
act.  191 1.  and  the  treasury'  minutes  of  Aug.  6  and  Aug.  20  1914.  and  Feb. 
28  1016  the  treasury  gave  directions  embodied  in  those  minutes  for  the 
issue  of  currency  notes  to  bankers,  and.  upon  the  application  of  the  national 
immlssloners,  to  the  postmaster-general,  for  the  purpose  of  providing 
cash  for  the  [lost  office  savings  bank  fund,  and  to  the  order  of  the  trustees 
of  any  trustee  savings  bank  for  such  amount  as  might  from  time  to  time 
be  necessary  to  provide  funds  for  the  payment  of  sums  due  to  depositors 
(Including  depositors  in  special  investment  departments),  the  notes  so 
issued  being  treated  as  interest  bearing  advances  by  the  treasury.  The 
arrangements  then  made  were  designed  to  meet  the  danger  of  a  shortage 
of  currency  in  the  circumstances  attendant  on  war  conditions,  and  the 
committee  on  currency  and  foreign  exchanges  after  the  war  in  their  final 
report  recommended  that  they  should  now  be  discontinued.  The  Chan- 
cellor of  the  Exchequer  therefore  recommends  to  the  board  that  the  direc- 
tions given  by  the  minute  cited  shall  be  revoked  as  from  Jan.  1  1920,  in  so 
far  as  they  provide  for  tho  issue  of  currency  notes  as  advances  to  bankers 
and  to  the  postmaster-general  and  the  trustee  savings  banks,  provided 
that  any  advance  made  under  those  powers  and  still  outstanding  upon 
that  date  shall  be  unaffected  by  such  revocation  and  remain  so  unaffected 
until  repayment.     My  Lords  concur. 

We  also  give  herewith  the  first  interim  report  presented 
by  the  committee  in  Aug.  1918: 

Introduction . 
1 .  We  have  the  honor  to  present  herewith  an  interim  report  on  certain 
eif  the  matters  referred  to  us  in  January  last.  In  this  report  we  attempt 
to  indicate  the  broad  linens  on  which  we  think  the  serious  currency  diffi- 
culties which  will  confront  this  country  at  the  end  of  the  war  should  be 
dealt  with.  The  difficulties  which  will  arise  in  connection  with  the  foreign 
exchanges  will  be  no  less  grave,  but  we  do  not  think  that  any  recommenda- 
tions as  to  the  emergency  expedients  which  may  have  to  be  adopted  in 
lod  immediately  following  the  conclusion  of  peace  can  usefully  be 
made  until  the  end  of  the  war  is  clearly  in  sight  and  a  more  definite  opinion 
can  be  formed  as  to  the  conditions  which  will  then  prevail.  We  propose 
also  to  dial  iii  a  later  report  with  questions  affecting  the  constitution  and 
management  of  the  Bank  of  England,  and  with  the  applicability  of  the 
recommendations  contained  in  this  report  to  Scotland  and  Ireland,  In 
regard  to  which  we  have  not  yet  taken  evidence.  We  have  therefore 
confined  our  inquiry  for  the  present  to  the  broad  principles  upon  which 
the  currency  should  be  regulated.  We  have  had  the  advantage  of  con- 
sultation with  the  Rank  of  England,  and  havo  taken  oral  evidence  from 
various  banking  and  financial  experts,  represents ives  of  certain  chambers 
of  commerce  and  others  who  have-  particularly  interested  themselves  in 
these    matters.      We    have    also    had    written    evidence'    front    certain    other 

Of    C merce    and    industry.      Our    conclusions    upon    the 

subjects   dealt    with    in    this-   report    are   unanimous,    and    we   can   not    too 

strongly  emphasise  Our  opinion  that  the  .application,  at  the  earliest  possible 

date,  of  the  main  principles  on  which  they  are  based  Is  of  vital  necessity 

to    the    financial    stability    and    well-being    of   the    e-ountry.       Nothing    cm 

Unite  more  to  a  speedy   recovery  from  the'  effects  eif  the  war.  and  to 

the   iehal.ilit.il  ion   of  the   foreign   exchanges,    than    the   re-eMahlishnu'iit  of 

the  currency   Upon   B  SOUnd   l.asi,.       Indeed.    B    sound    system   of   currency 

"111,  ragraphl    1  and  6,   In    itself   secure    equilibrium    In 

and   render   unnecessary   the  oontlnued   resort    to  the 

ants  to  which  we  have  referred.     We  should  add  thai  In 

our  inquiry  we  have  had  in  view    the  conditions  which  are  likely  to  prevai 
.mediately   following   the   end    of  the   war.    and    we 

think  that  the  whole  subject  should  be  ;e.Mm  reviewed  not  later  than  the 
end  of  I 

Hi'  ill'-    War. 

Ic  Charter  Act  ..r  1844,  apart  from  the  fiduciary  issue 
:  and  tin-  notes  <>f  Scottish  and  [rlsn  banks  or  hum 
I  be  currency  m  angulation  and 

I    before    the    war    entirely    of   gold    and    subside. 

gold      i. old  w.e,  freely  coined  by  the  tab 

I  'here   were   00  s  upon   the  import    of  gold. 

'        IMP 

to  the  export   of  gold.      Apart   frOB  the 

for  minting  of  gold  already  m  use  In  the  arts  (which  andi 
I  conditions  did  not  take  place)  there  was  no  means  whereby  the 
togal  tender  currency  could  be  cent  the  importation  of  gold 

,     ..■  of  the  Bank 
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«f  England  or  to  I  ad   to  the  mint   for  coinage,  an  1   no 

.    it   could    Ix-   din,  t    from    I  In-    normal    d.-in  md 

art^.  amounting  to  about   £2.000.000  a  year,   wlili  h  was  only  parti 
out  of  tho  currency  supi  oi  bullion  or  aoi 

■ 
menl  of  the  i  I 

power  I  'in-  form  ■ 

'■ 

held  i>>  '  in    be 
in  oonnectloi 

to  correct  unl 

i ,   u  hen  • ' 

try   an.  I 

of  trade.     w ' 

■ 

.!•     lll.it 

its  liabilities  to  is 

•qua!  amount  fell.     If 

■ 

con-idi 
of   tin- 

which  a mil'. 

• 

would  n  ion  of  a 

voiuiui'  nil--,   which  I 

■  hi  of  London 

a.s  th«-  financial  cen 

I 
• 

leavened       Tin'  ooneequent  slackening  of 
employment    alao   dl    rnfched    thi    d'i    ud    for  s.  while 

hold,  rs  of  stoi-:  s  of  i tommodtt  is  carried  largely  with  borrowed  money, 
being  oonfi "in-  ■.   '.I-..  ...i  Lni  if  not  with 

difficulty  In  renewing  loan*,  and  wli  i  prices,  tended 

nil-  in  genera] 
Icet   which,   b  tulating 

■  •   »  hiili   was  tin-   p 

of  the  difficulty. 
I.,  u  ben   i  i'  home  I  ii 

mi)  unduly  expanded,  tin'  old  cum  i  l  eat  rain 

tin'  expansion  and  to  prevent  the  co  i  which 

ultimately  cauew    ach  a  drain      The  expansion  of  credit,  by  forcing  up 

•  hi. md  (or  legal  tender  currency  i>" 

Intern  t belr  :i  to  llabllll lea 

and  from  tin-  general  public  for  tin-  payment  of  wagea  and  for  retail  trans* 

isi'  also  tin-  den  i  ourrenoy  foil  upon  tin' 

■  if  'In-    Hank   of   England,   and   tlw   l>ank 

fall  in  tin-  proportion  of 
.mi'  chain  "'  ■  as  we  have 

was    similarly    n*- 

•  ii-fiiii-  in  automatic  mat lilmaji  by  which  the 
volume  of  purchasing  power  in  this  country  was  continuously  adjusted  to 
world  prices  of  commodll  rtic  prices  arere  automat  l- 

•ally    I-  |  it  ion    of 

banking  M   rranlrrng  tfely  permitted 

i  freedom  fr--  rarenea  which  would  not  possible  under 

%  less  rigid  currency  system 

7.  Under  these  arrangementa  this  .  provided  with  a  complel  • 
md  atfectrra  gold  standard.  The  essence  of  such  a  standard  is  that 
iiuti-s   must    always                                                       •    "itli   gold  coins  of  oijuis  al.-iit 

'in',  ami  thai   both  no'  ooina  stand  at  absolutt 

with  gold  bullion.  When  thm  conditions-  aro  fulfllUsl.  the  foreign  ex- 
Change  rates  with  nil  Countries  possessing  an  effective  gold  standard  aro 
maintainisl   at  or  within   the  gold  s| 

Changes    Which  Ilatr  Affected  the  Ootd  Stin<i<irtt  [hiring  the    War. 

8.  It  will  be  observed  that  the  fall  In  a  number  of  the  foreUn  exchanges 
below  the  old  export  specie  points  which  has  taken  place  since  the  early 
part  of  1915*  Is  not,  by  itself  a  proof  that  the  gold  standard  has  broken  down 
3r  ceased  to  be  effective.  During  the  present  war  the  depredation*  of 
anemy  submarines.  high  freights,  and  tho  refusal  of  the  Government  to 
sxtend  State  insurance  'o  gold  cargoes  have  greatly  Increased  the 
sending  gold  abroad.  The  actual  export  specie  point  has.  therefore, 
moved  a  long  way  from  Its  old  position.  In  view  of  our  enormous  demands 
for  Imports,  coupled  with  the  chock  on  our  exports  due  to  the  war.  It  was 
jatural  that  our  exchanges  with  neutrals  should  move  toward  the  export 
specie  point.  Consequently,  the  fall  In  the  export  specie  point  would 
by  Itself  account  for  a  largo  fail  In  our  exchange  rates.  Such  a  fall  must 
aave  taken  place  In  the  circumstances,  even  though  all  the  conditions  of 
an  effective  gold  standard  had  been  fully  maintained. 

9.  The  course  of  the  war  has,  however,  brought  Influences  Into  play  in 
consequence  of  which  the  gold  standard  has  ceased  to  be  effective.  In 
view  of  tho  crisis  which  arose  upon  tho  outbreak  of  war  It  was  co- 
accessary,  not  merely  to  authorize  the  suspension  of  the  Act  of  lsn.  but 
jlso  to  ompowcr  tho  Treasury  to  issue  currency  notes  for  £1  and  for  10 
shillings  as  legal  tender  throughout  tho  1'nltod  Kingdom.  Under  the 
powers  given  by  the  Currency  and  Hank  Notes  Act.  1011,  tho  Treasury 
undertook  to  Issue  such  notes  through  the  Rank  of  England  to  bankers. 
*s  and  whon  required,  up  to  a  maximum  limit  not  exceeding  for  any  bank 
20%  of  Its  liabilities  on  current  and  deposit  accounts.  Tho  amount  of 
notes  Issued  to  each  bank  was  to  be  treated  as  an  advance  bearing  interest 
at  the  current  bank  rate. 

I  10.  It  is  not  likely  that  the  internal  demand  for  legal  tender  currency 
which  was  anticipated  at  the  beginning  of  August  1911  would  bj 
have  necessitated  extensive  recourse  to  these  provisions.  But  the  credits 
created  by  the  Bank  of  England  In  favor  of  its  depositors  under  the  arrange- 
ments by  which  the  bank  undertook  to  discount  approved  bills  of  exchange 
and  other  measures  taken  about  the  same  time  for  the  protection  of  credit 
caused  a  large  Increase  In  the  deposits  of  the  bank.  Further,  the  need 
of  the  Government  for  funds  wherewith  ;o  finance  the  war  In  excess  of  the 
amounts  raised  by  taxation  and  by  loans  from  the  public  has  made  neces- 
sary the  creation  of  credits  In  their  favor  with  the  Bank  of  England.  Thus, 
the  total  amount  of  the  bank's  deposits  Increased  from,  approximately, 
£50.000.000    In  July  1914  to  £273.000.000  on  July  28  1915.  and.  though 

*  In  tho  :.bnormal  circumstances  at  the  outbreak  of  war  the  neutral 
exchanges  moved  temporarily  in  our  favor,  owing  to  tho  remittance  home 
oftliquid  balance  from  foreign  countries  and  the  withdrawal  of  foreign  credits. 
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aooooata.     The  unlimited  issue  of  currency  notes  In  ex 

at   the   Hank  of  Holland  i-,  at  on  ulitlon 

12.  The  effect  of  ; 

lot  ln-r   ;  ■  ;    in    tin 

I    Kingdom    are   shown    in    the    following   para.;r. 

13.  The  amount*  on   JtUU  30    1914    may    I 

Hank  of  England  n- 
Estimated  amount  •  i 

coin  hold   In   tho  lama  department    of  tin-   Hank  of  Fn. 

and  in  public  circulation  •lOO.Ot*' 


Orand total   ...  £1    - 

The   eorrospondini;   figures   on   July    10    10 IS   as   nearly   as    | 
estimated  w  ■ 

Fiduciary  issiio  or  tho  Bank  or  England 

Currency  notes  not  covered  by  gold -  280,413.000 

Total  fiduciary   issues   (ft) 

Hank  of  England  notes  Issued  against  coin  and  bullion 

Currency  notes  covered  by  gold 2S.500.0Ofl 

Estimated  amount  of  gold  coin  held  by  banka  (excluding  fold 

coin  bl  department  of  Hani;  of  England).  I 

(Jrand  total £382, 730. 000 

There  Is  also  a  certa.n  amount  of  t"ld  Ooffl  still  In  the  hands  of  th< 
public  which  ought  to  be  added  to  the  last-mentioned  fl:-mre  l>ut  thi 
amount  Ls  unknown. 

11     As  n  ink  or  England  notes  and  currency  notes  are  both  payable  at 
•;  of  F.ngland  In  gold  coin  on  demand,  this  largo  Issue  of  new  notes 
associated  as  it  is  with  abnormally  high  prions  and  unfav.ri    le  a   ' 
must  have  led  under  normal  conditions  to  a  rapid  dep'etion.  threatening 
ultimately   tho  com;-  'ion  of  the  bank's  gol1  holding*. 

ipiently.  unless  the  bank  had  been  prepared  to  see  all  its  gold  drained  away 
the  discount  rate  must  have  been  raised  to  a  much  higher  lei  el.  the 
of    hanking    codlt    (including    that   required    liv    the  ( on  eminent)   WOOM 
I    prices  would  have  fallen,   and  a  large  portion  of  the 
surplus   notes   must   have  come   back   for   cancellation.     In   this 
crroctlvo  gold  standard  would  have  been  maintained  In  splto  or  the  heavy 
Issue  or  notes.     But  during   tho  war  conditions  havo   not  been   normal 
Tho  public  are  content  to  employ  currency   notes  for  Internal   purposes 
and.  notwithstanding  adverse  excbangUB,  war  conditions  Interpose  effective 
practical  m-iiiist    the  export   of  gold.      Moreover,   the  IgnJ   pro 

hlbitlon  or  the  melting  of  gold  coin,  and  the  fact  that  tho  Importation  of 
gold  bullion  Is  reserved  to  tho  Bank  of  England,  and  that  dealings  in  i* 
are  limited  ha  Me  link  which  formerly  existed  between  the  \alues 

of  coin  antl  of  uncoined  gold.      It  Is  not  possible  to  judge  to  what 
le^al  tender  currency  may  In  fact  be  depreciated  In  terms  of  bullion.     Rut 

(<i)  This  process  has  had  results  of  such  far  reaching  Importance  that  It  may   tx- 
It  In  detail  the  manner  In  which  it  operates.     Kuprwme,  for  i  x.  mpli-. 
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It  Is  practically  certain  that  there  has  been  some  depreciation,  and  to  this 
extent  therefore  the  gold  standard  has  ceased  to  be  effective. 

Restoration  of  Conditions  Necessary  lo  the  Maintenance  of  the  Gold  Standard 
Recommended. 

15.  We  shall  not  attempt  now  to  lay  down  the  precise  measures  that 
should  be  adopted  to  deal  with  tbe  situation  Immediately  after  the  war 
Those  will  depend  upon  a  variety  of  conditions  which  can  not  be  foreseen. 
In  particular  the  general  movement*  of  world  prices  and  the  currency  policy 
adopted  by  other  countries.  But  It  will  be  clear  that  the  conditions  neces- 
sary to  the  maintenance  of  aa  effective  gold  standard  I  )  iblb  country  no 
longer  exist.  an1  It  is  Imperative  that  they  should  be  restored  without  delay. 
After  the  war  our  gold  holdings  will  no  longer  be  protected  by  the  sub- 
marine danger,  and  it  will  not  be  possible  indefinitely  to  continue  to  sup- 
port the  exchanges  with  foreign  countries  by  borrowing  abroad.  U  dess 
the  machinery  which  long  experience  has  shown  to  be  the  only  effective 
remedy  for  an  adverse  balance  of  trade  and  an  undue  growth  of  credit  Is 
once  more  brought  into  play,  there  will  be  very  grave  danger  of  a  credit 
expansion  In  this  country  and  a  foreign  drain  of  gold  which  might  Jeopardise 
the  convertibility  of  our  note  Issue  and  the  International  trade  position  of 
the  country.  The  uncertainty  of  the  monetary  situation  will  handicap 
our  Industry,  our  position  as  an  International  financial  ccntr*  will  «uffpr. 
and  our  general  commercial  status  In  the  eyes  of  the  world  will  be  lowered 
We  are  glad  to  find  that  there  was  no  difference  of  opinion  among  the 
witnesses  who  appeared  before  us  as  to  the  vital  Importance  of  these 
matters. 

Cessation  of  Government  Borrowings. 

16.  If  a  sound  monetary  position  Is  to  be  re-established  and  the  gold 
standard  to  be  effectively  maintained.  It  is  In  our  Judgment  essential  that 
Government  borrowings  should  cease  at  the  earliest  possible  moment  after 
the  war.  A  large  part  of  the  credit  expans'on  arises,  as  we  have  shown, 
from  the  fart  that  the  expenditure  of  the  Government  during  the  war  ha* 
exceeded  the  amounts  which  they  have  been  able  to  raise  by  taxation  or 
by  loans  from  the  actual  savings  of  the  people.  They  have  been  obliged, 
therefore,  to  obtain  money  through  the  creation  of  credits  by  the  Bank  of 
England  and  by  tbe  Joint-stock  banks,  with  the  result  that  the  growth  of 
purchasing  power  has  exceeded  that  of  purchasable  goods  and  services. 
As  we  have  already  shown,  the  continuous  issue  of  uncovered  currency 
notes  Is  Inevitable  'n  «uch  circumstances.  This  credit  expansion  (which  In 
necessarily  accompanied  by  an  ever-growlnif  foreign  Indebtedness)  cannot 
continue  after  tho  war  without  seriously  threatening  our  gold  reserves 
and.  Indeed,  our  national  solvency. 

17.  A  primary  condition  of  the  restoration  of  a  sound  credit  position  Is 
the  repayment  of  a  large  portion  of  the  enormous  amount  of  Government 
securities  now  held  by  the  banks.  It  is  essential  that  as  soon  as  poss  hie 
the  State  should  not  only  live  within  Its  Income  but  should  begin  to  reduce 
Its  Indebtedness.  We  accordingly  recommend  that  at  the  earliest  possible 
moment  an  adequate  sinking  fund  should  be  provided  out  of  revenue,  so 
that  there  may  be  a  regular  annual  reduction  of  capital  Ifabil't'es.  more 
Mpecte  l>  those  which  constitute  the  floating  debt.  We  should  remark 
that  It  is  of  tbe  utmost  importance  that  such  repayment  of  debi  sliould 
not  be  offset  by  fresh  borrowings  for  capital  expenditure.  We  are  awsre 
that  Immediately  after  the  war  there  will  be  strong  pressure  for  capital 
expenditure  by  the  State  In  many  forms  for  reconstruction  pun>oses. 
But  It  Is  essential  to  the  restoration  of  an  effective  gold  standard  that  the 
money  for  such  expenditure  should  not  be  provided  b./  the  creation  of  new 
credit,  and  that,  in  so  far  as  such  expenditure  Is  undertaken  at  all.  It 
should  be  undertaken  with  great  caution.  The  necessity  of  providing  for 
our  Indispensable  supplies  of  food  and  raw  materials  from  abroad  and  for 
arrears  of  rejiairs  to  manufacturing  plant  and  the  transport  system  at 
home  will  limit  the  savings  available  for  new  capital  expenditure  for  a 
considerable  period.  This  caution  Is  particularly  applicable  to  far- 
reaching  programs  of  housing  and   other  development  schemes. 

The  shortage  of  rial  capital  must  be  made  good  by  genuine  savings.  It 
can  not  be  met  by  the  creation  of  fresh  purchasing  power  In  the  form  of 
bank  advances  to  the  Government  or  to  manufacturers  under  Government 
guarantee  or  otherwise,  and  any  resort  to  such  expedients  can  only  aggra- 
vate the  evil  and  retard,  possibly  for  generations,  the  recovery  of  the 
country  from  tho  losses  sustained  during  the  war. 

Use  of  Bank  of  England  Discount  Rate. 

18.  Under  an  effective  gold  standard  all  export  demands  for  gold  must 
be  freely  met.  A  further  essential  condition  of  the  restoration  and  main- 
tenance of  such  a  standard  is  therefore  that  some  machinery  shall  exist 
to  check  foreign  drains  when  they  threaten  to  deplete  the  gold  reserves. 
The  recognizisl  machinery  for  this  purpose  Is  the  Bank  of  Kngland  discount 
rate.  Whenever  before  tho  war  tho  bank's  reserves  were  being  depleted, 
tbe  rate  of  discount  was  raised.  This,  as  we  have  already  explained,  by 
reacting  upon  the  rates  for  money  generally,  acted  as  a  check  which  oper- 
ated In  two  ways.  Oa  the  one  hand,  raised  money  rates  tended  alrertly 
to  attract  gold  to  this  country  or  to  keep  gold  here  that  might  have  loft. 
On  the  other  hand,  by  lessening  the  demands  for  loans  for  business  pur- 
poses, they  tended  to  check  expenditure  and  so  to  lower  prices  In  this 
country,  with  the  result  that  imports  were  discouraged  and  exports  encour- 
aged, and  the  exchangee  thereby  turned  In  our  favor.  Unless  this  twofold 
check  is  kept  in  working  order  the  whole  currency  system  will  be  Imperiled 
To  maintain  the  connection  between  a  gold  drain  and  a  rise  In  the  rate  of 
discount  is  essential  to  the  safety  of  Hie  reserves.  When  the  exchanges 
are  adverse  and  gold  is  being  drawn  away,  it  Is  essential  that  the  rale  of 
discount  In  this  country  should  be  raised  relatively  lo  the  rates  ruling  In 
other  countries.  Whether  this  will  actually  bo  necessary  Immcdi.iiclv 
after  the  war  depends  on  whether  prices  in  this  country  are  then  BUbstSn 
tlally  higher  than  gold  prices  throughout  the  world.  It  seems  probable 
that  at  present  thoy  are  on  the  whole  hlghet .  but  if  credit  expansion  else- 
where continues  to  bo  rapid.  It  Is  possible  that  this  may  eventually  not 
be  so. 

Continuance  of  Differential  Rates  for   Home  and  Foreign  Money 
Not  Recommended. 

19.  It  has  been  argued  before  us  that  during  tho  period  of  reconstruc- 
tion and  perhaps  for  many  yours  afterwards  it  will  be  possible  and  desir- 
able, even  though  the  exchanges  are  adverse,  to  keep  money  for  homo 
Industry   substantially   Cheeper   In   Hits  country   than   It  Is  abroad  and   yet 

an  effective  K'>U:  standard  by  continuing  the  present  practice  of 
differentiating  between  home  money  and  foreign  money.  It  is  held  Hiat 
.  should  be  offered  for  home  money  and  charged  00 
domestic  loan  .  w  In  le  (Old  Is  at  the  same  time  prevented  from  going  abroad 
by  the  otter  of  high  rates  for  foreign  money  .  In  our  Judgment,  so  soon 
us  tho  present  obstacles  In  the  way  of  international  intercourse  are  re- 
moved, any  attempt  lo  maintain  this  differentiation  must  break  down. 
because  It  would  be  impracticable  to  prevent  peoplu  from  borrow 
tho  low  home  rate  and  contriving  in  one  way  or  another  to  rclcud  el  the 
high  forelKn  rate.  This  could  only  be  prevented,  if  M  all.  by  tho  main- 
tenance or  such  stringent  restrictions  upon  tho  freedom  of  Investment 
after  tho  war  as  would,  In  our  opinion,  bo  most  detrimental  to  the  financial 
and  industrial  recovery  of  this  country.      Kven.  however,  If  differojtiation. 


as  a  post-war  policy,  were  practicable.  It  would  not.  In  our  Judgment,  be 
desirable.  For  the  low  home  rate,  by  fostering  large  loans  and  so  keeping 
up  prices  would  continue  to  encourage  imports  and  discourage  exports  so 
that,  even  though  the  high  rate  offered  for  foreign  money  prevented  gold 
from  being  drawn  abroad.  It  would  only  dc  th's  at  the  cost  of  piling  up  an 
ever-growing  debt  from  Englishmen  to  foreigners.  It  would  be  necessary 
at  the  same  time  to  continue  to  pay  for  our  essential  Imports  of  raw  ma- 
terials by  borrowing  In  the  United  States  and  el-ewhere.  Instead  of  by  In- 
creasing our  exports,  thus  imposing  further  burdens  of  foreign  debt.  This 
process  could  not  continue  Indefinitely,  and  must  sooner  or  later  lean  to  a 
collapse.  Wc  are,  therefore,  of  opinion  that  the  need  for  making  money 
dear  In  the  face  of  adverse  exchanges  can  not,  and  should  not,  be  evaded 
by  resort  to  differential  rates. 

Legal  Limitation  of  Note  Issue  Necessary. 

20.  The  foregoing  argument  has  a  close  connection  with  tho  general 
question  of  the  legal  control  of  the  note  issue.  It  has  been  urged  in  some 
quarters  that  in  order  to  make  possible  the  provision  of  a  liberal  supply  of 
money  at  low  rates  during  the  period  of  reconstruction  further  new  currency 
notes  should  be  created,  with  the  object  of  enabling  banks  to  make  large 
loans  to  industry  without  the  risk  of  finding  themselves  short  of  cash  to 
meet  the  requirements  of  the  public  for  legal  tender  money.  It  Is  plain 
that  a  policy  of  this  kind  is  incompatible  with  the  maintenance  of  an 
effective  gold  standard.  If  it  is  adopted  there  will  be  no  chock  upon  the 
outflow  of  gold.  Adverse  exchanges  will  not  be  corrected  either  directly 
or  Indirectly  through  a  modification  of  the  general  level  of  commodity 
prices  In  this  country.  On  the  contrary,  as  tho  issue  of  extra  notes  stimu- 
lates the  conditions  which  tend  to  produce  an  advance  of  prices,  they  will 

lily  more  and  more  adverse.  Hence  the  processes  making 
for  the  withdrawal  of  our  gold  will  continue  and  no  counteracting  force 
will  be  set  in  motion.  In  the  result  the  gold  standard  will  be  threatened 
with  destruction   through   the  loss  of  all  our  gold. 

21.  The  device  of  making  money  cheap  by  the  continued  issue  of  new 
notes  Is  thus  altogether  Incompatible  with  the  maintenance  of  a  gold 
standard.  Such  a  policy  can  only  lead  in  the  end  to  an  Incontrovertible 
paper  currency  and  a  collapse  of  the  foreign  exchanges,  with  consequences 
to  the  whole  commercial  fabric  of  the  country  which  we  will  not  attempt 
to  describe.  This  result  may  be  postponed  for  a  time  by  restrictions  on 
the  export  of  gold  and  by  borrowing  abroad.  But  the  continuance  of  such 
a  policy  aftor  the  war  can  only  render  the  remedial  measures  which  would 
ultimately  be  Inevitable  more  painful  and  protracted.  No  doubt  It  would 
be  possible  for  the  Bank  of  England,  with  tho  help  of  the  Joint  stock  banks, 
without  any  legal  restriction  on  the  note  Issue,  to  keep  the  rate  of  discount 
sufficiently  high  to  check  loans,  keep  down  prices,  and  stop  the  demand 
for  further  notes.  But  It  Is  very  undesirable  to  place  the  whole  responsi- 
bility upon  the  discretion  of  tho  banks,  subject  as  they  will  be  to  very  groat 
pressure  In  a  matter  of  this  kind.  If  they  know  that  they  can  get  notes 
freely,  the  temptation  to  adopt  a  lax  loan  policy  will  be  very  great.  In 
Order,  therefore,  to  insure  that  this  Is  not  done,  and  the  gold  standard 
thereby  endangered,  it  is,  in  odr  judgment.  Imperative  that  the  Issue  of 
fiduciary  notes  shall  be,  as  soon  as  practicable,  once  more  limited  by  law, 
and  that  the  present  arrangements  under  which  deposits  at  the  Bank  of 
England  may  be  exchanged  for  legal  tender  currency  without  affecting  the 
reserve  of  the  banking  department  shall  be  terminated  at  the  earliest 
possible  moment.  Additional  demands  for  legal  tender  currency  other- 
wise than  In  exchange  for  gold  should  be  met  from  the  reserves  of  the 
Bank  of  England  and  not  by  the  Treasury,  so  that  the  necessary  checks 
upon  an  undue  Lssue  may  be  brought  regularly  Into  play.  Subject  to 
the  transitional  arrangements  as  regards  currency  notes  which  we  propose 
In  paragraphs  43  to  46.  and  to  any  special  arrangements  In  regard  to  Scot- 
land and  Ireland  which  we  may  have  to  propose  when  we  come  to  deal 
with  the  questions  affecting  those  parts  of  the  United  Kingdom,  we  recom- 
mend that  the  note  issue  (except  as  regards  exLstlng  private  Issues)  should 
be  entirely  In  the  hands  of  the  Bank  of  England;  the  notes  should  be 
payable  In  gold  in  London  only,  and  should  be  legal  tender  throughout 
the  United  Kingdom. 

Machinery  for  the  Control  of  the  Note  Issue. 

22.  So  far  we  have  addressed  ourselves  to  the  principles  upon  which  the 
retention  and  maintenance  of  an  effective  gold  standard  depend.  Wo 
have  now  to  consider  the  particular  machinery  In  regard  to  the  control 
of  tho  note  Issue  by  which  the  observance  of  these  principles  can  most 
effectively  be  secured,  and  what  modification  (If  any)  may  be  desirable 
or   permissible   In   the  system   in   force  before  the  war. 

L'.'t.  We  would  in  the  first  place  observe  that,  while  the  obligation  to  pay 
both  Bank  of  England  notes  and  currency  notes  In  gold  on  demand  should. 
In  our  judgment,  be  maintained.  It  Is  not  necessary  for  the  maintenance 
of  an  effective  gold  standard,  nor  do  we  think  it  desirable,  that  there  should 
bo  an  early  resumption  of  the  Internal  circulation  of  gold  coin.  For  the 
present  at  any  rate  we  think  that  it  will  bo  more  economical  that  gold 
should  be  held  In  a  central  reserve  as  a  backing  for  notes  In  circulation. 
We  do  not  think  that  any  legislation  on  this  subject  will  be  required. 
People  have  by  now  become  fully  accustomed  to  the  use  of  notes,  and  It  Is 
probable  that  (except  for  tho  limited  requirements  of  persons  proposing 
to  travel  abroad)  they  will  continue  to  circulate  instead  of  gold  coin  much 
as  they  do  at  present.  Informal  action  on  the  part  of  the  banks  may  be 
expected  to  accomplish  till  that  is  required.  If  necessary,  however,  the 
circulation  of  gold  coin  could  be  prevented  by  making  tho  notes  convertible 
at  the  discretion  of  the  Bank  of  England  either  into  such  coin  or  Into  bar 
gold,  though  for  our  own  part  we  should  prefer  to  maintain  tho  right  of 
tin'  noteholder  to  receive  payment  In  gold  coin  and  to  trust  to  the  informal 
steps  suggested  above  to  prevent  gold  from  flowing  Into  internal  circulation. 

2  1.  Bee II. v.  while  It  is  a  necessary  condition  oT  an  effective  gold  stand- 
ard that  the  Import  of  gold  should  be  free  from  all  restrictions.  It  Is  not 
.How   gold  coin  or  bullion  obtained  otherwise  thin   from  the 

iiank  of  England  to  be  exported.     In  view  of  the  fact  that  It  is  convonlont 

that  the  Hank  of  England  sliould  have  cognizance  of  all  gold  exports,  wo 
think  it  desirable  that  the  export  of  gold  coin  or  bullion  should  be  subject 
to  the  condition  that  such  coin  or  bullion  has  been  obtained  from  tho  bank 

for   the   purpose.     Manufactured  gold  should   bo  deemed   to  bo  bullion 

Unless    it    Is   In    the   form   Of  articles  containing   a   prescribed    fashion    value 

(say.  or  ](V,  ),  The  bank  should  be  under  obligalon  to  supply  gold  for 
export  in  exchange  for  Its  notes.  These  conditions  Will  bo  sufficient  to 
enable  parity  tO  be  maintained  between  currency  and  bullion,  since  Im- 
porters of  gold  will  be  free  to  sell  it  either  In  the  market  or  to  tho  Bank  of 
ad. 

iiinlly .  In  v  lew  of  the  withdrawal  of  gold  from  circulation.  It  Is.  wo 
think,  desirable  that  the  gold  reserves  or  the  country  should  be  held  by  one 

central   institution,   and   we   recommend,   therefore,   that  all   banks  should 
my  k'old  now  held  by  tlieui  to  the  Bank  of  England,  except  such 

small  amounts  as  they  may  require  to  keep  fur  the  convenience  or  travelers. 

In  our  opinion,  the  prohibition  against  the  melting  of  gold  coin  should 
Tor   the    present    be    niaint  aincd . 

i(  Wc  haw  carefully  considerisl  various  proposals  that  have  boon  laid 
before  US  tut  regards  the  basis  upon  which  tho  fiduciary  note  Lssue  should 
In  future  bo  fixed.      It  has  been  urged  that  the  raising  of  the  discount  rate 
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by  the  Bank  or  England  may  be  delayed  too  long  to  check  effectively  an 
undue  expansion  of  Credit,  and  thai  under  the  rigid  restrict  ions  of  the  Act 
of  1814  a  famine  of  legal  Mate  money  might  ansae.  OMM  of  this  nature 
necessitating  the  suspension  of  the  Aet  arose  In  is  17.  ls."o.  and  1866.  and 
on  the  first  two  occasion  By  I  MM  1  by  the  hank  In  excess 

of  the  maximum  authorised  by  law.  Da  this  ground  mainly  It  has  been 
urged  that  these  rigid  restrictions  ought  to  bo  transformed  Into  something 
more  elastic.  To  this  and  UM  follow  inn  principal  proposals,  cither  separ- 
ately or  In  cornbin.it  i  mi  .    hi..     I>.-.mi    put   In-fore  us   bv   various  witnesses: 

(1)  That  the  hanking  tad  fassaa  depart  merit  of  the  Hank  of  England 
should  bo  amalgamated. 

(2)  Th  ii  tin  i  in'  of  additional  DOM*,  Instead  of  being  required  to  be 
covered  pound  for  pound  by  gold,  should  he  freely  allowed,  subject  ""lv 
to  the  condition  that  a  uteserlhed  poioniltaajll  Of  the  total  issue  should  bo 
bo  covered. 

(3)  That,  while  either  an  absolute  figure  for  the  maximum  fiduciary 
issue  or  a  maximum  determined  OB  ■  projiortionate  basis  should  be  pre- 
scribed by  law.  provision  ihOOld  be  made  for  increase*  l>eyond  this  maxi- 
mum upon  condition  of  a  tax  being  paid  by  tho  hank  to  the  Covcrnmenl. 

Those    various    suggest  ions    we    now    BfOOSed    to    discuss. 

87  Kirst.  the  main  sffa  I  Of  tlM  amalgamation  of  the  two  departments 
Of  the  Hank  of  England  would  be  to  place  deposits  with  the  I 
England  In  the  HUne  position  as  regard!  convertibility  Into  g  >ld  as  Is  now 
held  by  the  note.  It  has  been  argued  in  favor  of  this  Bhang*  that  greater 
security  would  be  given  to  tin  dgpoatti  than  under  the  B* 
After  careful  consideration  we  .ire  unable  to  recommend  it.  The  deposits 
have  at  present  the  full  ,.s-urity  of  the  reserve  In  the  banking  department. 
and  it  is  obvious  that  an]  au  b  HdWffiH  ■  iW  be  at  Ik 

expense  of  tho  security  of  th«  BOta  la  our  opinion  It  is  d.-sirahle  tint 
tho  issue  of  currency  sliall   be  ■Ubjt  legal  regulation,   but  that 

UM   ni  in  i- nt    of   banking  should    !)•'   left   as   f 

interfere!,,  I         Ue    think    t  h  if     He-    am  llgj  unit  ion    of    the    two    del" 
would  Inevitably  lead  in  the  end  to  State  control  of  the  creation  of  banking 
credit    generally,    a    contingency    which    wo   are    convinced    would    greatly 
hamper  the  elasticity  and  efficiency  »hh  which  the  banks  are  able  to  meet 

the  requirements  of  industry 

Secondly,  the  propoaal  to  allow  the  issue  of  fiduciary  Dotes  without 
limit,  anbjeel  only  to  a  fixed  percentage  of  the  total  nana  batng  bald  hi 

;  -ue  dep art  merit  of  tiie  11  ink  of  Eng- 
land u"  there  is  do  amalgamation),  appears  to  us  objectionable  for  the 
following  ronsnni      if.  as  bappenad  hi  general  m  the  Oermaa  ReVhehonk, 

other  regulations  kis.p  the  aOtOal  note  issue  much  below  the  maximum 
fixed  by  this  proportion,  the  proport  ion  Is  not  effective  and  produces  BO 
result  Hut.  If  the  actual  note  issue  Is  re  illy  controlled  by  the  proport  ion  . 
to  bring  about  very  violent  disturbances.  Sup- 
nple.  thai  the  proportion  ..f  gold  to  nntis  is  actually  ; 
one  third    and    Is    operative         Then,    if   the    withdrawal    of   gold    for   export 

the  proportion  below  the  praaorlbad  limit,  it  is  neceaaary  ao  with- 

tOtei   in   the  ratio  of  three  |Q  one.       Any   ap|>roach    to  the  conditions 
under   which    the   restriction   would   beOOBM   actually   00  Id    thus 

be  likely  to  cause  even  greater  apprehension  than  the  limitations,  of  the 

Act   Of  1844. 

taaoa  might,  bo  doubt,  be  obviated  for  a  tana  if  tho 

joint   stock  banks  themselves  kept    large  r.-scrv  es  of  gold  and  were  prepare  1 
in  the  event   of  the  depletion  of  the  Hank  of  Kngland  reserve  either  by  an 
■  I   or   by   an    internal   drain    to  use   them   to   make   good   the  depletion 
ONJ  for  the  time  being  with  the  necessity  for  withdrawing  notes 
from  circulation.       Ills,  -     t  hat   unless  the  same  stops  in  regard 

to  moiM  the  n-st rict  Ion  of  credit  were  taken  as  would  ho  neces- 

sary If  the  de| ile:  i. .  Lily  oper  itive.   this  reined y   would  bo  merely 

.i  trmi  since  tho  causes  which  had  occasioned   the  drain 

would    continue    to    operate    unchecked.       If.    on    the    other    hand,    as    some 
I  Ivocated,  the  banks  were  given  In  considerat  ion  for  their  assistance 
in  RCh  contingencl.w.   In  addition  to  the  right  to  obtain  not.-s  for  the  gold 
brought    m.    the   right    to  rocci .  in   further   fiduciary   notes,    the 

so  far  as  the  right  .d.  would  tx>  to  neutralise  the  effect 

which   the  gold   brought   In    would  Otk  I  had    in   preserv  ing  or  r«>- 

storing  the  proportion  Of  gold  to  circulation,  while  the  Hank  of  Kngland 
would  be  placed   in   the   |  ■  ..   ;>osr  ion  of  being  under  an  absolute 

obligation  to  create  new  oredltS  at  tie-  very  moiiient  at  which  ■  poliy  of 
Credit    restriction    had    become   essentia] 

incidentally   we   would   remark   that    the  minimum   DC 
by   the    London   Chamber  of  Conine  '"  gold   against 

th.-  Bank  of  England  note  issue  and  20  to  i    ■         »    ■     >   ■  ■■  anna  of 

ourrauc  old,  In  our  opinion,  be  wholly  but  rha  per- 

or  gold   to   the   two   sanies,    taken   together,    would   actually  bo  less 
than    is    BOH    held.       The    Manchester   Chamber  of  Commerce   propose   that 

the  proportion  oi  gold  to  notes  should  be  10"  ,  while  sir  Edward  BoMan 

was  of  opinion    that    the    bank    should    aim    at    that    proportion    of   gold    in 

respect  to  its  total  llabUtttee  on  acconnt  of  the  ootes  leaned  and  deposits. 
For  tho  reasons  Indicated  above,  however,  we  h  i  tie  unanimous 

conclusion    that    there   are  substantial    objection  the    note   issue 

of  this   country    upon    any    proportionate   holding   of  gold. 

.10.  There  remains,  thirdly,  the  plan  of  fixing  a  maximum  absolute  limit 
to  the  fiduciary  note  issue,  subject    to  the  condition  that   this  limit    in  kj    be 

led  on  the  payment  of  a  tax  to  the  Government  ma  that, 

ir  such  a  tai  a  deterrent.  It   must  DC  sufficiently  high  to  BBCON 

that  00  profl  ihOUld  accrue  to  the  bank  as  the  r.-stilt  of  the  emergency 
issue  As  this  profit  Hill  IHISlllj  depends  to  a  larger  degree  upon  the  rate 
Of  interest  at  which  accommodation  Is  given  to  the  inarke'  .  we  do  DOt 
think.  In  view  of  the  great  uncertainty  as  to  the  future  course  of  Interest 
that  it  Is  practicable  now  tO  name  any  figure  which  could  safely  be 
adopted  for  such  a  tax.  Unless  it  Is  riv.sl  at  a  suffiolentb 
secure  that  the  normal  fiduuiry  issue  is  not  exceeded  except  In  circum- 
stances Of  real  emergency,  and  then  only  for  a  strictly  limited  period,  the 
system    may    afford    dangerous    poeafbllHI  *J0B    and 

lend  itself  to  the  development  of  Crises  which  more  stringent  safeguards 
might  have  averted  altogether.  This  cricitlsin  has.  in  fart,  been  made 
of  the  German  plan,  and  we  are  not  clear  how  the  arrangementsrecently 
adopted  by  tho  United  States,  which  have  not  yet  bean  teste  1  by  exp 
will  actually  operate.  If  It  were  decided  to  adopt  any  such  method  in  this 
country,  it  would  be  necessary  for  safety  to  take  a  very  high  rate  which 
might,  in  fact,  provo  to  be  unduly  penal. 

31.  In  view  of  the  comparison    with   the  systems   prevailing   in 
countries  which  havo  been   put    forward   by   various    . 

point  out  that  these  Countries  have  not  in  practice  maintained  the  abso 
lutely  free  gold  market  which  this  country,  by  reason  of  thevltal  importance 
of  its  position  in  international  finance.  Is  bound  to  do.  It  has.  there- 
fore, been  open  to  them  to  have  recourse  to  devices  to  steady  the  rate 
of  discount  which,  even  if  successful  for  this  purpose,  it  would  be  Inex- 
pedient and  dangerous  for  us  to  attempt' 

Maintenance  of  Principle  of  Bank  Charter  Act  1844,  Recommended. 

32.  Having  regard  to  tho  foregoing  considerations,  we  are  of  opinion 
that  the  principle  of  the  Act  of  1SH.  which  has  upon  tho  whole  been  fully 
justified  by  experience,  should  be  maintained,  namely,  that  there  should 


be  a  fixed  fiduciary  issue  beyond  which,  subject  to  emergency,  arrange- 
ments which  we  recommend  l>elow,  nous  should  only  be  issued  In  exchange 
for  gold.  It  is  noteworthy  that  from  ISM  till  the  outbreak  of  the  present 
war   no  suspension   of  t  ■  ■   ever   necessary.      Wo   think    that    the 

ul    principl  u    had    the   effect    of   preventing 

is  riovi  lopni  f  *t  that  Ik  •orarily 

suspended  on  i-vr  J  occasions  '  md  those  limited  to 

irlier    years   of   the    Act's   operation    when   oxiwrience   of    working   the 
system  was  still   i  thai  con- 

clusion.     We  recommend,  there/on  Basal  and 

banking  departments  of  the  K  mk  of  England  should  be  m  iin'-uio-d  and 
that   the   Weekly    Kolurti  continue  SO  lx'   published   In   it*   present  form 

cation  of  Prorlsi.-.  I : -net  genet 

:i:i.  Tins  cou'-i.i-.i.,.,,  however,  bis  ,,,•   pm  vhaj 

with  care  the  possibility  of  so  mo  I  I  *■  i,n>" 

vision  for  the  issue  of  erie-rgoucy  currency  In  i,  difficulty.  It 
■tight,  no  doubt.   Ix>  sufficient  to  I. 

hi  i  to  risk  the  possibility  or  the  Ian  having  to  be  ! 

deumity    from    Parliament       but    BPOO    th  •  ions 

which  have  been  expressed  In  many  ipiart-c-s  to  this  procedure.  Wo  are. 
therefore,  of  opinion  that  the  provisions  of  Section  :!  of  the  Currency  and 
Hani.  .       which   the    Hank  of  I'.  w'1"   the 

consent  of  the  Treasury.  temporarily  Issue  nouw  BJ  exOSSS  of  the  legal 
limit,  should  be  continued  in  force.       II  should  lie  provldol  'hat 

Parliament  should  be  informed  forthwith  of  an  .  I  bv  Hie  Treas- 

ury under  this  provision  by   means  of  a  Treasury   minute  which  should  be 

i.ud  before  both  Houses.     The  itatate  should  also  provide  thai  any  profits 

derived   from   the  m  .     en  lerc  I    by    tlie    It  ink    to   the 

Kxche,|ner.  It  will,  of  course,  be  rH*-t-s-sary  that  the  bank  rate  should 
be  raised  to.  and  maintains!  at.  a  figure  sufficiently  high  to  secure  the 
earliest    possible  retirement  of  the  SBJOSBB   issue. 

84.  In  foniiiK-iiiin  with  these  emergency  arrangements  we  hare  con- 
sidered the  qaaatlon  of  the  rsaarvei  srhieh  should  tx-  band  by  the  joint 
■Book  banks  <piite  apart  from  their  normal  reserves  of  legal  tender  money. 
As  we  do  not  contemplate  a  resumpt  ion  of  the  internal  circulation  of  gold. 
no  useful   punMJBB   would    !■  their  accumulating  gold   which  can 

be  more  eff.s-tively  employe  I  by  the  Hank  of  Kri-dand  In  maintaining  the 
exchanges  and  supporting  th'  not-o  issue.       We  he  '  ■  proposal 

tint  they  should  be  required  to  bold  a  Baraan  proportion  of  Ihefc  dep..du» 

in  the  form  of  Treasury  bills  and  other  short  dated  C.ovornmunl  securities, 
which,  in  the  event  of  a  crisis,  might  lie  discounted  with  the  Hank  of 
Kngland  and  form  the  basis  of  Bfl  i.-rurericy  currency,  if  required. 

Whllo  we  think  it  ex|H-lieit  that  SOfifa  re.erves  should  In-  ll.Jd.  wo  have 
come    |o    the    conclusion    that    it    would    not,    lx>    deslrab.  IBt    any 

legal  regulation  of  the  matter,     our  attention  tn.s.  however,  been  called 

to   the   fact    that    a   coinmiltcc   of   bankers    ha  bulks 

should  in  future  be  required  to  Dubltsfa  a  monthly  >  ktement  ta  tho  form 
of  Appendix  i  to  this  reis.rt  siiowing  tho  avorw  of  their  suuhly  balanoa 

luring    the    month.       We    entirely    concur    in    this    re     .  n  nci  1  i' i  m 

and  we  raggeat  that  the  si  ilwiimt  of  assets  should  i>c  amplified  by    he 

addition  after  '  money  at  call  anil  Bt  shorl  DOtloe"  <>r  ■  belling  "(Jovorn- 
iiienr  s.s-uritii-s  maturing  within  twelve  months."  If  this  Is  done,  we 
think  that,  the  OUIBWmjnul  publicity  will  1m.  amply  sufficient  to  secure  the 
object    Which    we   have   In    \  |0B 

Amount  of  Fiduciary   .Voir    Issue  and  Gold  RlMTM. 
B6.    HiNi'ig   COme   to   the  conclusion    that    tho  amount   of  the   nduclary 
issue  should,  subjet  ao  what  was  said  in  paragraph  :ii.  bo  fixed  by  law 
definite  amount,  we  have  next  to  oonalder  b  •  i  large  tids  fiduciary 

issue  ought    to  be. 

Assuming  the  restoration  of  an  effective  gold  st-anlard.  an  I  given  the 
conventional  standards  of  hanking  pract  ice  and  the  CUStOnW  of  the  public 
as  regards  the  use  of  currency,  the  amount  of  Iced  tinier  currency  (other 
than  subsidiary  coin)  which  can  be  kept  In  circulation.  In -In  I 
Currency  holdings  or  tho  banks  and  the  banking  depart  nnit  of  the  Hank 
of    Kngland.     will    determine    Itself    automat ically.  irroney 

ie  lundant.  the  rate  of  discount   will  fall.    H  .  ,11  rise;  notes 

win  be  presented  m  exchange  Tor  gold  for  export  "f  ln* 

currency  will  be  roducxl  pro  tanto  If.  on  the  Other  ban  I.  the  supply  of 
currency  falls  below  current  requirements,  the  rate  of  dtaCOUnt  will  rise. 
prion  will  fall,  gold  will  be  Unported  and  new  note,  taker  out  In  exchange 
for    it. 

I   uder  tho  arrangomento  which  *•  OUBtsjuplate  virtually  the  whole 
amount  of  the  eurreucy  gold  in  the  country  will  be  held  m  a  central  rmn,"v* 

at  the  Hank  of  Kngland:  and  tho  circulation,  in  the  wile  16018  In  which 
we  are  using  tho  term,  will  consist  (apart  from  the  subsidiary  currency. 
which  wo  need  not  now  consider)  In  part  of  fiduciary  notes  and.  as  regards 
the  oil  .tree,  ,,r  notes  covered  by  that  reserve.  Tho  total  circulation  m'ln* 
automatically  ilinn  mluiiil    it  will  follow  thai  the  higher  the  amount  fixed 

for  the  fiduciary   issue  the   lower  will   be  th.-  amount    of  the  covorod   issue 
icpiently.  or  the  ci-ral  gold  rest-  •     while,  if  the 

fiduciary  issuo  were  flxo/I  at   a  figure  which   pTOVt  "n  ,h" 

total  re  luireuieu-s  of  the  counti.v  for  le  mI  tender  currency 

Ud    with    it    the   central    gold    n.  'tt^mk 

it  is  dear,  therefore  loaonnl  of  she  fiduciary  hnue  moat  he  fixea 

at    a  nguro  low  anongk  SO  make  sure,  not    BH  '"  always  he 

some  OOVered  issue,   but  that   then  will  always  be  a  BOVered   issue  orsum- 
dently  substantial  amount    to  BBOurB  that    the  covering   gold    which  conHI- 
tut<^  the  central  reserve  never  falls  so  low  as  to  givo  rise  U)  appn 
as    to    the    stability    of    tie  ilartl. 

.'17.    If  the  post-war  r.spilrement.s   p  no  larg.T  than  the  pre- 

war requirements  (about    rixn.rm.rvv>.  and  untie  of  subsidiary  e,,in.  as 

shown    in    paragraph    l.i).    It    is    <-le ar    that    the    BMMBl    fiduciary    issue    or 

C249  nno  n -in  'Wi.nno  before  any  goia 

could  be  retained  m  the  oaatral  rasarve  at  all.    Even  upon  the  BnppomMoa 

thit    the    policy    of  subsisting    not.ts    for    all    gold    outsi  |c    t  hat    """^V" 

om  notary  aneceasful.  in  order  to  h  ^ve  a  central  gold  reserve  of  riw.ooo.mw 
(h.fii,  •,,  t,c  r.vi.Hssl  to  rxn. nnnnnn  and.  even  so. 

wc  should  have  CSO.OOQ^OQ  NBH  gold  in  the  country  than  lieforo  tho  war. 

:<s     rhe  pre-war  lequkejuamta.  however    had  Tn"  l"V('1  ™ 

pre-war    world    prloai,    tho    existing    conve  ,  kl    rr%ru~'1 

banking  IUBMIIB,  and  the  hrjiits  of  t  lv  BSSjplB,  both  in  regard  U.  tne 
amounts  of  money    which   they    carried    kt    IhasT    ,    •  l-,,l"    '"',,' 

homes  and  to  the  iw  Of  Credh  instruments  in  pla ••«■  or  cash.       It   Is  probartie 
will  suand  for  many  yean,   If  BOt  P**"1**?" 
ontlv     at    a  gn  wo"   "     ' 

desirable  to  adopt  a  higher  standard  for  therr  holdings  or  legal  u"1'*"' 
money.       Furthermore,   any  additional  eoonomy   fa  ■    l"g>|  M"1t10' 

money  which  may  take  ;  I  'I  use  of  bankers-  rh"fk^ 

and   other  credit    instruments   may   be   more  than   ofTsot    by   the  fact   that 
share  of  the  national  income  is  Ilkoly  to  bo  enjoyed  by  tho  wage- 
earnim:  •  are  the  chief  users  or  legal  tender  money.     All  these 

causes  »iM  tend  ao  Decrease  the  amount  of  legal  under  money  which  tbe 
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country  will.  consistently  with  the  maintenance  of  a  gold  standard.  l>e  able 
to  retain  in  bank  reserves  and  general  circulation  to  a  i>oint  much  above  the 
pre-war  figure,  but  the  precise  amount  of  the  liu  l«mi  can  only  be  deter- 
mined by  experience. 

39.    I  mil  such  experience  has  bem  gained  it   would,  in  our  opinion,  be 

0  is   to  six-k   to  lay   down   any   precise  figure  for  the  fiduciary   issue. 

The  adoption  of  an  DXUMSessarlly  low  figure  would  result  in  the  accumula- 

t  ion  ol  a  gold  reserve  of  larger  dimensions  than  is  strictly  necessary  for  the 

ion  of  the  gold  Standard   and   tin-  security   of  our  national  credit    - 

■  luxury  which  w  e  shall  be  ill  able  to  afford  in  the  difficult  times  which  are 

iii<  ad  while  the  adoption  of  too  high  a  figure  would  destroy  the  gold 
■taadard  altoget her. 

•10  It  therefore  seems  desirable  to  approach  the  problem  from  the 
Other  end  and  to  attempt  to  li\  tentatively  the  amount  which  we  should 
like    to  Bet  held  in  gold   in  the  central  reserve,  Leaving  the  ultimate  dimen- 

i ii > -  fiduciarj  issue  to  be  settled  as  the  reeull  of  experience  at  the 

smounl  of  fiduciary  notes  which  can  be  Kepi  La  circulation     In  banking 

the  banking  the  Bank  of  England),  and  in 

the  poi  .'Mti  causing  the  central  void  reserve  to  fall 

lablj   i  clou  the  amount  so  Used . 
•ii.  The  pi  reserves  wi  18  ".oo.ooo  in  the  Hank  of 

England  and  an  amount  estimated  at  £123  000.000  in  the  banks  and  In 
'he  pockets  Of  the  people.  If  the  actual  circulation  of  gold  coin  ceasQS 
and  the    who  it'll   In   the  central  institution,  some 

illlty.     On  the  other 

hand,  the  .  ed   will  undoubtedly  be 

larger.     Me,  to  be  aimed  at   In 

the  fir^ 

should  I"-  £160,00  a  reached  and 

e  position  for 

the  uncoi  ered  d  i 

si,  mid  be  i  •  <d.     in  \  lev 

if  the  economic  conditions  which  are  likely   to  follow    the  restoration   of 

peace,   it   Will  be  necessarj    to  apply  this  policj    with  extreme  caution  and 

without  undue  rigidity.     When  the  exchanges  are  working  normally    on 

a  of  a  minimum  reserve  of  £l50,00o.ooo  the  position  should  again 

ne  n  viewed  in  tho  light  of  the  dimensions  of  the  fiduciary  issue  as  it  .hen 

Reduction   of  Present   Currency   Nott    Issue   During   Interim   Period. 

I    arrangements  are  adopted,  there  will  be  an   interim  period 
□  let  ion  of  demobilisation  during  which  it  is  prob- 
able thai  the  prese  i   Issue  of  currency  notes  \,iii  have  to  be  gradually 
reduced  until  c     erlence  has  shown  wh'al  amount  of  fiduciary  notes  can  i>e 
kept  in  circulation  consistently  with  the  maintenance  of  this  reserve.     It 

Cgested  to  us  In  evidence  that,  until  that  amount  hat 
tamed,  steps  should  be  taken  as  soon  as  possible  after  the  war  to  reduce 
i  he  uncovered  issue  at  the  rate  of  not  less  than  ,V,"r  per  annum  of  the 
outstanding  amount,  and  that,  subject  to  arrangements  for  meeting  a  tem- 
porary emergency,  the  Issue  in  any  period  of  six  months  or  one  year  shou'd 
not  be  allowed  ro  exceed  tne  amounc  outstanding  in  the  preceding  similar 
period.  We  think  that  It  would  be  highly  desirable  to  aim  at  a  steady 
and  continuous  reduction,  but  we  are  disposed  to  doubt  whether  it  will  be 
found  to  be  i  racticable  to  work  to  any  precise  rule.  We  confine  ourselves, 
therefore,  to  the  general  recommendation  of  policy  indicated  above.  We 
cut  Til.  concur,  however,  in  the  suggestion  that,  when  reductions  have 
taken  p  lual  maximum  fiduciary  circulation  In  any  year  should 

become  the  legal  maximum  for  the  following  year,  subject  only  lo  the 
emergency  arrangements  proposed  In  paragraph  33. 

Transitional  Arrangements  Pending  Replacement  of  Currency  Xnli  Issue  by 
a  Bank  of  England  Issue. 
43.  It  remains  for  us  to  consider  how  and  when  the  present  issue  of 
currency-  notes  \<  to  be  replaced  by  the  liank  of  Kngland  issue.  There 
would  be  sonie  awkwardness  in  transferring  the  Issue  to  the  Liank  of  Eng- 
land before  the  future  dimensions  of  the  fiduciary  issue  have  been  ascer- 
tained. We  therefore  recommend  that  during  the  transitional  period  the 
issue  should  remain  a  Government  issue,  but  that  such  post-war  expansion 
(if  an]  Ite  place  should  be  covered  not  by  the  Investment  of  tic 

proeeeas  of  the  new  notes  In  Government  securities,  as  at  present,  but  by- 
taking  Hank  of  England  notes  from  the  bank  and  holding  them  In  the  cur- 
rency note  reserve,  and  that,  as  and  when  Opportunity  arises  for  providing 
COVer   for   the  existing  fiduciary   portion   of  the   issue,   the  sum-  procedure 

should  be  followed.    The  effect  or  this  arrangement  would  be  that  the 
demands  for  new  currency  would  operate  In  the  normal  way  to  reduce  the 
reserve  in  the  banking  department  at  the  Hank  of  England,  which  would 
have  to  lie  restored  by  raising  money  rates  and  encouraging  gold  imports. 
11     We  should    thus   in    course  of  time  have   the   currency    noti 

<i  partly  by  the  £28.600.000  of  gold  at   present  held  and  partly  bj 
<>r  England  notes  covered  by  gold  in  the  issue  department  of  tnc 
Hank  of  England;  the  balance,  form'ng  the  fiduciary  part  of  tb 
properly  so  called,  being  covered  by  Government  securities  as  al  present. 

Duiin-  the  transition  Stage  the  greater  part  at  any  rate  of  the  demand 
for  gold  for  export  will  fall  upon  the  Bank  of  Kngland,  since  currency  notes 
■  re  not  likciy  U>  be  presented  to  any  large  extent  for  actual  payment  in 
gold,   but  will  be   paid   in   by   the  banks   Which   collect    them    to   the   Credit 

of  their  accounts  with  tin-  Bank  of  England,  the  balances  thereby  created 
being  used  Whan  necessary  to  draw  gold  from  the  Hank  of  Kngland  for 
"iport  in  the  Ordinary  way.  We  accordingly  think  that  it  will  be  deskv 
iii'.c  that  the  Hank  of  England  notes  should  likewise  be  substituted  in  the 

currency   note  reserve,   cither   Immediately   after   the   war  or   from   time   to 

time  by  Installments,  for  the  £28.500  000  sold  nov,  held  bi  thai  reserve 
mi  thai  when  the  time  la  ripe  r()r  the  final  transfer  the  whole  of  the  gold 
reserve  may  be  bo  the  bands  of  the  bank. 

■lo.  When  the  fiduciary  portion  of  the  iswuc  has  been  reduced  to  the 
amount  which  experience  shows  to  be  consistent  with  the  maintenance  of  s 

gold  reserve  of  £160,000,000  in  the  issue  depart  men!  of  (he  bank,  the 
outstanding  Currency   notes  should   be  retired   and    Han.v  Of  Kngland   notes 

•  if   nw  denominations  irtibttltHtftl.  the  Bank  of  England  fiducial 
iM-i'ng  simultaneously  Increased  by  an  amount  equal  to  the  then  issue  of 
currency  n<itis  covered  bj  Government  securities.     As  the  Hank  of  Eng- 
land   notes   held    in    .he   currency    note   reserve   and    the   gold   against    them 
would   already   appear   in    the  bank   return,   the  only    effect    on    that    return 

o* the  ultimate  merger  would  be  to  add  to  the  total  Bank  of  England  Issue 

unit  of  the  fiduciary  port  ion  of  the  currency  note  issue  as  uli 

■  in ci .  ,ind  10  ...id  the  same  amount  of  Government  securities  to  the 

fcceurilies    in    the    IsSUC    department. 

•iti.  The  settlement  as  between  the  Treasury  and  the  Hank  would  take 

'In    lorm  Of  the  Treasury    handing  OVSC  to  the  bank   in  exchange  (01    ■   LUO 

amount  of  currency  note,  withdrawn  by  the  bank  from  circulalion  the 
Maul,  of  Kngland  nulls  held  for  the  currency  note  account .  and  in 

of  the  n  in.iiiidcr  of  the  currency  notes  withdrawn  Government  securities 

Theet  !    mid    be    ether    ways   and    means   advances   or   Treasury 

iniii.  and  other  marketable  securities,  being  part  of  the  ordinary  public 

ml     Im  ild  In-  taken  at  Current   market   value.       In  so  far  as  any  of  the 


assets  of  the  currency  note  redemption  account  at  the  time  of  transfer 
might  not  come  within  these  categories,  they  should  be  retained  by  the 
treasury  and  other  securities  substituted.  The  Bank  of  England  notes 
of  small  denomination  would  be  issued  by  the  bank  in  place  of  the  currency 
notes  withdrawn  from  circulation,  partly  Ln  substitution  for  the  Bank  of 
England  notes  returned  to  them  from  the  currency  note  reserve  (which 
would  be  already  covered  by  gold  in  the  issue  department;  and  partly  In 
respect  of  the  bank's  new  fiduciary  issue  based  on  the  transferred  securities. 
The  profits  of  the  increased  fiduciary  issue  would  be  payable  by  the  bank 
to  the  Exchequer. 

Summary  of  Conclusions. 

•17.   Our  main  conclusions  may  be  briefly  summarized  as  follows: 

i  the  war  the  country  possessed  a  complete  and  effective  gold 
standard.  The  provisions  of  the  Bank  Act,  1844,  operated  automatically 
to  correct  unfavorable  exchanges  and  to  check  undue  expansions  of  credit, 
(l'aragraphs  2  to  7). 

During  the  war  the  conditions  necessary  to  the  maintenance  of  that 
standard  have  ceased  to  exist.  The  main  cause  has  been  the  growth  of 
credit  due  to  Government  borrowing  from  the  Bank  of  England  and  other 
banks  for  war  needs.  The  unlimited  issue  of  currency  notes  has  been 
both  an  inevitable  consequence  and  a  necessary  condition  of  this  growth 
of  credit      (Paragraphs  8  to  14.) 

In  our  opinion  it  is  Imperative  that  after  the  war  the  conditions  necessary 
to  the  maintenance  of  an  effective  gold  standard  should  be  restored  without 
delay.  I'nliss  the  machinery  which  long  experience  has  shown  to  be  the 
only  effective  remedy  for  an  adverse  balance  of  trade  and  an  undue  growth 
of  credit  Is  once  more  brought  into  play,  there  will  be  grave  danger  of  a 
progressive  credit  expansion  which  will  result  in  a  foreign  drain  of  gold. 
menacing  the  convertibility  of  our  note  issue  and  so  jeopardizing  the  Inter- 
national trade  position  of  the  country.      (Paragraph  15.) 

The  pn  requisites  for  the  restoration  of  an  effective  go'd  standard  are: 

be  cessation  of  Government  borrowing  as  soon  as  possibv  after  the 

war.     We  recommend  that  at   the  earliest  possible  moment  an  adequate 

sinking  fund  should  be  provided  out  of  revenue,  so  that   there  may  be  a 

annual  reduction  of  cap'tal  liabilities,  more  especially  those  which 

constitute  the  floating  debt,     (l'aragraphs   Hi  and   17.) 

(6)  The  recognized  machinery — namely,  the  raising  and  making  effective 
of  the  Hank  of  Kngland  discount  rate — which  before  the  war  operated  to 
<heck  a  foreign  drain  of  gold  and  the  speculative  expansion  of  credit  In  this 
country,  mu=»  be  kep'i  n  working  order.  This  necessity  can  not  and  should 
not  be  evaded  by  any  attempt  to  continue  differential  rates  for  home  and 
Pn    -a  money   after  the  war.     (Paragraphs  18  and  19.) 

he   issue   of  fiduciary  notes   should,   as  soon   as  practicable,   once 

more  be  limited  by  law,  and  the  present  arrangements  under  which  deposits 

at  i  he  Bank  of  England  may-  he  exchanged  for  legal  tender  currency  without 

of  the  hanking  department  should  be  terminated  at 

le    moment.      Subject    to   transitional    arrangements    as 

and    to    any    special    arrangements    in    regard    to 

Bcotland   and    Ireland   which  we  may   have  to  propose  when   we  come  to 

deal  wiih  the  questions  affecting  those  parts  of  the  United  Kingdom,  we 

■  nd  that  the  note  issue  (except  as  regards  existing  private  issues) 
shoul  1  !•<■  entirely  in  the  hands  of  the  Hank  of  England.  The  notes  should 
be   payable  in   London  only  and  should   be  legal   tender  throughout   the 

-df.;n.      (I  aragraphs  20  and  21.) 
As  regards  the  control  of  the  note  issue,   we  make  the  following  obser- 
\  atloiis 

|  1      While  the  obligation  to  pay  both  Hank  of  England  mites  and  currency 
i  gold  on  demand  should  be  maintained,  it  is  not  necessary  or  desir- 
able that   there  should  be  any  early  resumption  of  the  internal  circulation 

■  niii      i  Paragraph  2.x. i 

'i  hili-  the  Import   of  gold  should  be  free  from  all  restrictions,   it   is 

Convenient   that   the  Hank  of  Kngland  should  have  cognizance  of  all  gold 

and   we  recommend  that   the  export  of  gold  coin  or  bullion  should 

be  subject    to  the  condition  that   such  coin  ami  bullion  has  been  obtained 

from  the  hank  for  t  he  purpose.      The  bank  should  be  under  obligation  to 

old  fur  export  in  exchange  for  its  notes.      (Paragraph  21.) 

i  view  of  (he  withdrawal  of  gold  from  circulation,  we  recommend 
that  the  gold  reserves  of  the  country  should  be  held  by  one  central  insti- 
tution am!  that   all  banks  should  transfer  any  gold  now    held  by  them  to 

ik  i.i  tungland.     (Paragraph  26.) 

Having    carefully    considered    the    various    proposals    which    have    been 

placed  before  us  as  i  egards  the  basis  of  the  fiduciary  note  issue  (paragraphs 

iimend   that    the   principle  Ot   the   Hank   Charter  Act, 

IM  I    should  be  maintained,  namely,  that  there  should  be  a  fixed  fiduciary 

Issue  beyond  Which  notes  should  only  be  issued  in  exchange  for  gold.      The 

Ion  of  the  issue  and   banking  departments  of  the  Hank  of  England 

should  in-  maintained,  and  the  Weekly  Return  should  continue  to  be 
published  in  its  present  form!     (Paragraph  32.) 

\\e  recommend,  however,  that  provision  for  an  emergency  be  made  by 

tnc  continuance  in  force,  subject  to  the  stringent  safeguards  recommended 

in   On'   bodj    of  the  report,  of  Section  3  <>f  'he  Currency  and   Hank  Notes 

Act.  19]  I,  under  which  the  Hank  of  England  may.  with  the  consent  of  the 

|     temporarily  issue  notes  in  excess  of  the  legal  limit .   (Paragraph  33) 

We  advocate  thl    publication  by  the  banks  of  a  monthly  statement   in  a 

ii  m      (Paragraph  :; l.) 
We  hav(    come  to   the  conclusion   that    it    is  not    practicable  to  fix  any 
figure    I'm-    the    fiduciary    note    issue    immediately    after    the    war. 
16  1"  ■'(!>.) 

w '  think  ii  desirable,  therefore,  to  fix  the  amount  which  should  be 
the  central  gold  reserve,  leaving  the  fiduciary  issue  to  be 
si  tiled  ultimately  at  such  amount  as  can  be  kept  in  circulation  without 
causing  the  central  gold  reserve  to  fall  below  the  amount  so  fixed  We 
recommend  t  hat  the  normal  minimum  of  the  central  gold  reserve  to  be 
lid  be.  in  tic  first  Instance,  £160,000,000.  I'ntil  this  amount 
h'~  i"''i  reached  ami  maintained  concurrently  with  a  satisfactory  foreign 

BXChangO   I ion   for  at    lea    I    a   year,   the  policy    Of  Cautiously  reducing  the 

Ite    Issue    should    be    followed.       When    reductions    have    ln*cn 

tin     actual    maximum    fiduciary     circulation    In    any     year    should 

im    for   the    following    year,    subject    only    to    the 

emergen  nents  previously  recommended.     When  the  exchanges 

an-  well  big   normally    on   the  basis  of  a   minimum  n>ser\  e  of  £  1  o0.000.000. 
1   Ion  should  again  he  reviewed  in  the  light  of  the  dimensions  of  the 

fiducial-]    Issue  as  it   then  exists.     (Paragraphs   10  to  42.) 

We   d  mend    the   transfer   of  the  exisling  currency   note   issue 

to  the  Bank  of  England  until  tin-  future  dimensions  or  the  fiduciary 

have    been    a-.ce.-t  a  ined .       During    (he    1  ransit  ional    period    (he    is-uie    should 

i  Government  issue,  hut  new  notes  should  be  issued,  noi 

dent    securities,   but    against    Bank   of  Kngland   notes,   and.   further- 
more,  when  opportunity   arises  for  providing  cover  for  existing  urn 
•mil-.     II, ink   ol    England   note,  should   In-  used   for  this  purpose  also.      De- 
mands for  new   currency  WOUld  then  fall  in  the  normal  way    on  the  banking 
Ol    tin-    Hank   of   England.      (Paragraphs    l.f   and    111 
'In    fiduciary    portion  of  the  issue  has  been  reduced  to  an  amount 
w  Inch    experience  show  -    to  be  consistent   w  ii  h  the  maintenance   of  a   certain 
<•(    1 1  "lO.nOO ,000.    the   outstanding    currency    notes    should    be 
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retired  and  replaced  by  Bank  of  England  nntu  of  tow  denomination  In 
accordance  with  the  detailed  procedure  which  VI  dirscrlbe  (Paragraphs 
45  and  46.) 

APPKN1MX    I. 

PROPOSED    MONTHLY    STATEMENT   TO    111:    ITHI.I.SHED    BY    MASKS. 
Statement  of  the  average  figures  of  trie  weekly  balance  sheets  during  the  month 
of .  IS 


Liabilities. 

Capital: 

Registered £ 

Subscribed 

Paid  up 

Reserve  fund 

Current,   deposit,    and    other   ac- 
counts  

Acceptances 

meats,     guarantees,     and 
other  obligation  : 

Notes  In  circulation 


A  WStf, 
Caen: 

hi.  beak  an- 
renoy  Dotes,  and  balan- 
aiUi  the  Bank  ol 

£ 

dances   with    Lon- 
don     clearing     agents 
■  ■  -  beaks, 
beal  ■  nktoi 

transit 


and  ul  short  i 

'.  uute 

•n    bank    bills, 

lomleUed  Mils 



■  of  or  guaranteed 

v  irn 


i 


.•rs  for  accep- 

larantees,     nnd 
uthi  r  i  ontra. 


The   membership   of  the  commltti  i    of: 

Lord  Ounllffe,  Governor  of  the  Bank  <<(  England,  chairman. 

sir  Oharlee  addii 

Hon.    Rape  I  lo 

sir  John   Bradbur] 

ink  of  Monl 

The  Hon.  Herben  • 

w.  11.  n  .  Qoschen,  Chairman  of  the  Clearing  B  token'  Oommll 
Lord  [at 
i : .  w 

A.  O.  Plgou,  p  imj    Cambridge  Dnh 

Bank  "i  u 'land. 

William    \\  all  I  .   land 

tt.  Of  the  Tn  rotary 


0LUTION  DIRECTING  FEDERAL  RESERVE  /■ 
7*0  REPORT  CAUSE  FOR  HIGH  INTEREST  RATE 
0A    W  i\.v 
The    following    resolution,    submitted    l>y    Senator    Owen, 

w;is  agreed  to  by  the  Senate  on  March  8: 

hereby,  directed  to 
I  Ion  for  the  Dearie 
of  interest  on  collateral  call  loans  In  !  oentrea,  under  whit  Ian 

anthoriaed,  i  re  required  i"  abate  this  condition. 

In  the  discussion  preoeding  the  aooeptanoe  of  the  resolu- 
tion by  tho  Senate,  Senator  Smith  of  South  Carolina  said 
in  part: 

i  a ish  to  lake  tin.-,  incision,  m  Ueo  of  In) ra  tatton  which  I  had 

intended  to.  to  call  the  attention  of  the  Committee  on  Ranking  and  Currency 

tn  comtiumii'.it s  ■  liuli  1  hav  o  rccciv  ed  from  constituents  of  in  inl- 
and citizens  of  other  Btatea  In  reference  to  the  oondltloo  existing  in  the 

nut  of  Liberty  bonds  in  our  Reset  »e  banks.  They  are 
complaining  t  .at  «  hen  tho  1',  ;.  bonds  ere  lis  potbeoal  ed  for  u  loan  the 
discount    is  5%,      The  result    hi  that    i  In  v  'Ptlng  to 

negotiate  these  bonds  and  that   Other  paper  B/hlcfa  they  hold  is  better  col- 
li.in   the  <  o>\  ernnieiit    I 

I  do  not  know  just  whs  il  any.  but  it  is  manifest 
to  any  business  man  that  if  bonds  which  tx  itorenl  leaned  by  the 
( iovornment  are  to  be  accept  I'd  as  the  basis  of  a  loan  at  a  rate  of  discount 
or  rediscount  of  •">  .  it  la  no  Wonder  why  the  bonds  arc  now  below  par  and 
that    they  will  go  still    further  below    par.  bivaiiso  other  bonds  as  Collateral 

I  a  higher  rate  of  Intereel  are  men  are  at  a 

lower  rate  of  interest  at  the  Reserie  "■ 

II  is  a  matter  which  I  think  the  Committee  on  Banking  and  Currency 
ought  to  take  into  consideration  tc  ■  relief  cannot  I 

cause  it  is  manifest  that  when  ererj  bank  thai  patriotically  took  those 
liabilities  of  the  Government  for  a  patriotic  reason  and  loaded  the 
up  with  them  and  hare  carried  them  and  now.  when  they  reach  i 
where  they  want  to  realize  on  the  paper  in  attempting  to  rediscount  or 
discount  at  tho  hank  hypothecating  them  for  collateral  for  the  »— ""TH1  of  a 
loan,  are  char -iii  •  the  consequence  le  thai  they  have  been  dkooatng;  of 
those  bonds  whenever  they  can  gel  rid  of  them  In  <»r. t ■  rt  them 

even  at  a  loss  Into  hotter  interest  bearing  and  more  negotiable  paper. 

Senator  Owen,  author  of  the  resolution,  said  in  part: 
The  statutes  of  New  fork   ire  -•    fri    rd  that  or  more 

which  is  secured  by  collateral  Is  not  subject  to  the  Ian    of  usury. 

lenders   can   now   charge    10iV'    for  such   loans       Then     s   no   OSUTJ    ; 

N'ew    York  on  loans  of  <.">  (mm)  which    irc  secured  bj  ><>  the 

practice  has  provailc  I     whi  n  it    was  ,  relation  or  to  cause 

a  "bear"  market,  as  the  case  might  be     I  am  not  sure  lost  where  •. 
the  tine  at  times — of  raMng  the  Interest   rate  up  to  10,   1  .">    or  20       00  call 
oa  ns   and  as  k  baa  recently  been  charged      When  thai  • 

the  commercial  rates  of  interest  rise  all  m it  the  country,  and  commerdal 
!■<  now  running  Dn  wluch  means  ■  tax  directly  upon  the 

llvmg     there  is  no  question  about  thai     and  has  the  effect  b 

inent  bonds  are  bearing  a  low  rate  of  Interest     under 

lug"  the  value  of  such  bonds.     When  the  Tree  amy  Induces  the  people  i<> 

buy  those  bonds  at    par   it    ought  not    to  then  estal  l'sh  permit 

policies  of  others  that  would  lower  the  value  Of  such  bonds        To  buy  those 

bonds  at  below  par  by  the  War  Finance  Corporation  i  do  not  appro 
would  be  bettor  to  buy  at  par    and  belter  to  hive  trio  Reserve  banks  limi' 
loans  and  give  lower  interest  on  loans  made.    My  opinion  is  that  the  true  way 


to  stop   speculation   In  stocks  Is  to  raise  the  margin  and  to  refuse  kmne 

far  such  porpeses.     i  refuse 

a     loan    for    speculative    UUIUUBBa    in     Investment  i       re    was 

recently  eraplofad  m  the  Nee  York  banka  si  ,wxi.o<>:t  <mk>  m  sih- 


FBDERAL  RESERVE  BOARD  AUTHORIZED  TO  APPROVE 
PREFERENTIAL  DISCOUNT  RATI:. 

An  opinion  to  tin-  affect  that  tin    Federal  Reserve  I 
may,  under  the  terms  of  Section  11  of  the  Federal  R< 
Act.  approve  a  preferential  rate  of  disoount  upon  member 
hank  notes  secured  l>\  Certificates  of  [ndebtedness,  Liberty 
bonds  or  Victor]   notes.  :  I  i  neral 

Counsel  of  the  Federal  1.  and  ia  published  as 

follows  in  the  Feder  Bull<  tin  for  1 

The  Federal  Kt**xve  Board  may,  under  the  U 
Federal  Reserve  Act,  api 
bank  iiotixs  secured 
Liberty  bond-  .  or  bj 

a  member  bank   in.:> 
Victor;. 

and  unless  i  he  (  iov  i 
of     Indole 
o\\  mxl  by   it. 

Aii  opinion  has  been  asked  uji.ui  the  foil.  d      if  the  Federal 

B    Federal    l 
preferential  rat  ml  for  member  bank  notes  secured  b] 

oflndebtednt  ad  states,  or  bjr  Liberty  bond  '.notes, 

may  the  federal  Reaorva  Bank  make  adi aao  tat  1  hoaa  rates  only  when  the 

certificates  of  indebtedness,  bonds.  or  |  •   are  actually 

owned  by  the  member  hank  procuring  Uu  md  only  wh 

of  such  bank,  if  | 
made  Is  also  secure  1  ■  btedneaa,   I 

bonds,  or  Victory  notes  actually  OWnsd  by  the  b 

There    is   no  doiib  leral    Reserve    Hank    may   establisli    and    the 

re    Hoard    may    a;  '     upon 

.'  Indebtedness    Lit>crly  bonds, 
or  Victory  DOtt  a  done  ill  pi 

bo  doubt  that  tb.   ■  lbs  power  on  on  a  Federal 

Hank  to  in.,  upon  member  ban!,  notes  -••. ■iit.I  I 

Of  Indebtedness,   Liberty  bonds,  or   Victory   notes  is  jiu 
with  the  I'ed,  :;. ink  and  not  mandatory.      Tl 

Hoard  tuu  frequently  bad  occaalon  to  role  that  the  word  ■may"  aaosed  La  the 
Federal  Reserve  tct  ba  contradistinction  to  the  word  ■shall"  is  pern 

and  that  powers  conferred  Upon  ''>'  ,h;i1    ""r<1  may 

or  may  not   bt  ba  the  discretion  of  the  board  of  directors 

i  .   the 

board  of  directors  la  required  by  the  terms  of  section*:  of  tin-  Federal  Koserve 

•  0 — 
•'administer    the   affairs    of   said    bank    fairly    and    impartially    and    WlthOOl 
discrimination  in  favor  of  or  against  any  member  bank  or  banks  and  shall, 
subject  to  the  provisions  of  law  and  tie  ie  Federal  Reserve  Boaro. 

extend  to  each  member  bank  such  discounts,  advancements,  and  aoeommo- 
as  may  be  safely  and  rcason.il>!>  made  with  due  regard  for  the 
mil  demands  of  other  member  banks." 

From  a  legal  standpoint  .  therefore,  it  Is  apparent  that  if  a  Fed) 
bank    establishes    and    the     Federal     Bt  ronttal 

rates  upon  member  bank  notes  secured  by  certificate,  of  indebtedness, 
Liberty  bonds,  or  Victor.-,   notes,  the  Federal  BOBtt f«  Hank  ma>  .  as  a  I 

Ion,  refuse  to  make  an  ad\  anoe  on  such  notes  unless  tho  cer- 
lificalis  of  indebtedness,   bonds,  or   notes  pi,  urity    ire  actually 

owned  by  the  member  bank  applying  for  tie 

eminent  deposit  <>r  such  bank,  if  any.  at  the  time  such  advance  is  made  Is 
also  secured  respectively  by  certificates  of  indebtedness.  Liberty  l>onds.  or 
Victory   Holes  aeiually  ow  msl  by  it. 

Tho  Federal  Reserve  Hoard  in  transmitting  Its  approval  of  a  rate  may, 
of  course.  advise  I  he   I  I  '"•  nature  of  its  powers  re- 

ferred to  above  An  expression  of  the  Hoards  opinion  in  that  lespect 
may   be  helpful   to   the   reserve   bank    in   the  effective  administration  of  Its 

preferential  ratal.  . 

FEDERAL    RESERVE    BOARD    HOLDS    THAT    DRAFTS 
DRAWN  BY  COTTON  FACTOR  ARK  INELIGIBLE. 

A  ruling  by  the  Federal  Reserve  Hoard  as  to  the  eligibility 
Of  drafts  drawn  In    a  cotton  factor  is  announced  BS  folio 
in  the  Federal  Reserve  Bulletin  for  Febru 

The  Federal  Reserve  Board  has  considered  the  quest  Inn  whether  or  not 

draft  drawn  by  a  cotton  factor  is  etlgibta  for  uombcr  bank 

tf  secured  at  the  time  of  ai  i   i  warehoeaB  receipt  covertag  cotton 

nrmaignritl  to  the  cotton  factor  for  the  purpose  of  ask  ,|e  for 

acceptance   by   B   meniber   bank,   whether   il    is  eligible  for  rediscount    by   a 

i  Reserve  bank  after  acceptance. 

The  Hoard  is  of  the  opinion  that  any  draft  drawn  under  tho clrcumstancte 

described,  wh<  .  thai  Ike  proceeds  are  to  ba  need  by  tin 

not  for  a  commercial  purpose  but  rather  for  the  purpose  of  lending  to  his 
Customers,  Is  DO!  eligible  for  acceptance  mill, 

■  i,ie  for  rediscount  by  a 

nk  as  an  act 

FEDERAL  IRD  RULING  0A    DEDUCTION 

OF  EXCHANGE  BY  MEMBER  r.AXK. 
According  to  a  ruling  of  tht  •r<1  ;i 

member  bank  is  not  empowered  under  tht 
o  deduct  exchange  in  accounting  to  tl 
Bank  for  one  of  its  own  acceptances.     The  ruling  is  :m- 
nounoed  as  follows  in  the  Februarj  Dumber  <>f  tht    H 
Bulletin: 

The  qoeetion  h  rated  td  thi   I  loard  whether  a 

member  bank  may  lawful]  ■•  "wn 

l  to  it  f,,r  collection  b.  ,'ik  of 

■  rid . 

The   Federal    lb-servo  Hoard   is  of  tie  > 

is  a  draft  within  the  mcanimr  of  til  .K  as  follows: 

That  nothing  In  thus  or  any  other  auction  of  this  act  shall  be  construed  a 
prohibiting  a  member  or  nonmember  bank  from  makimt  reasonable  charges 
to  be  determined  and  regulated  by  the  Federal  Reserve  Board,  but  In  no 
case  to  exceed  10  cents  per  $100  or  fraction  thereof,  based  on  the  total  of 
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checks  and  drafts  presented  at  any  one  time  for  collection  or  payment  of 
checks  and  drafts  and  remission  therefor  by  exchange  or  otherwise,  but  no 
such  charge-,  shall  be  made  against  the  Federal  Reserve  Banks. 

it  is  clear,  therefore,  that  ■  member  bank  has  no  authority  in  law  10 
deduct  exchangi  In  accounting  to  the  Federal  Reserve  Hank  for  one  <>f  Its 
own   acceptances  forwarded  to  it   fur  collection  by   the  Federal  Reserve 

Hank  


FEDERAL  RESERVE  HOARD  ON  ACCEPTANCES  OF 
DRAFTS  FOR  FINANCING  EXPORTS. 
In  passing  upon  the  question  as  to  whether  drafts  drawn 
by  an  American  manufacturer  for  the  purpose  of  financing 
the  purchase  <>f  goods  from  a  foreign  seller,  are  eligible  for 
acceptance,  the   Federal   Reserve  Hoard  lias  decided  that 

"where  there  has  been  an  actual  sale  of  goods  for  export,  the 
draft  which  is  to  procure  funds  with  which  to  pay  for  those 
goods  is  one  which  clearly  grows  out  of  a  transaction  in- 
volving the  importation  of  goods  within  the  meaning  of 
Section  13,  and  as  such  is  eligible  for  acceptance  by  a  member 
bank,  provided,  of  course,  that  it  complies  in  other  respects 
with  the  terms  of  the  law  and  the  regulations  of  the  Federal 
Reserve  Hoard."  The  ruling  is  furnished  as  follows  in  the 
Federal  Reserve  Bulletin  of  February. 

The  Hoard  has  been  asked  for  a  ruling  as  to  th(  right  of  a  member  hank 
to  ac.'i  )it  drafts  drawn  under  tin-  following  circumstances: 

An  American  importer  of  merchandise  receives  advices  frem  the  foreign 
seller  that  1...  is  making  a  shipment  of  the  goods  bought.  This  advice 
Which  is  accompanied  by  a  hill  for  tin    goods,  usually  conies  through  before 

the  arrival  of  the  bill  of  lading  or  the  goods  themselves,     in  order  to  procure 

funds  to  pay  the  bill  which  accompanied  the  advice,  the  importer  draws  a 
90-day  draft  upon  his  bank,  although  at  that  time  the  goods  sold  may  be 
Unshipped  or  lying  in  a  foreign  port  awaiting  shipment,  or  afloat,  or  in  this 
country. 

The  ouestion  is  whether  such  a  draft  is  eligible  for  acceptanc<   under  that 

part  of  section  13  of  the  Federal  Reserve  Act.  which  permits  any  member 
bank  to  accept  drafts  drawn  upon  it  "which  grow  out  of  transactions  In- 
volving tin'  importation  or  exportation  of  goods." 

The  Fi  deral  Reserve  Hoard  has  Frequently  had  occasion  to  rule  that  a  draft 
drawn  by  an  importer  of  goods  for  the  purpose  of  procuring  funds  will 
which  to  pay  thl  foreign  seller  of  those  goods  is  eligible  for  acceptance  by 
a  member  back  Whether  or  not  the  bill  of  lading  covering  the  g.iods  is 
attached  to  the  draft  and  whether  or  not  the  goods  have  actually  been  ship- 
ped by  the  seller  at  the  time  (he  draft  is  drawn.  In  such  case  that  is. 
when'  there  has  been  an  actual  sale  of  goods  for  export,  the  draft  which  b 

to  procure  funds  with  which  to  pay  for  those  goods  is  one  which  clearij 
grows  out  of  a  transaction  Involving  the  Importation  of  goods  within  the 

meaning  of  section  I".  anil  as  such  Is  eligible  for  acceptance  by  a  member 
bank,  provided,  of  course,  that  it  Compiles  in  other  respects  with  tin'  terms 

of  the  |av  u  d  the  regulations  of  the  Federal  Reserve  Hoard. 

This  ruling  is  not  Intended  in  any  way  to  apply  to  the  case  of  a  draft 
drawn  by  an  America;!  manufacturer  for  the  purpose  of  financing  the  pur- 
chase of  goods  not  from  a  foreign  seller  but  from  an  American  importer. 


STATE    INSTITUTIONS    ADMITTED     TO    FEDERAL 

RESERVE    SYSTEM. 
The  Federal    Reserve  Hoard   has  made  public  the  following 
list    of    institutions    which    wen;    admitted    to    the    Federal 
Reserve  system  in  the  week  ending  Mar.  .r>,  1920: 

Total 

District  No.  2 —  Capital.       Surplus.      Resources. 

State  Bank  of  Belmont,  Belmont.  N.  Y...    SSO.OOO      S.r>0,000     $.r>no.:s72 
The  Merchants  Hank  of  the  City  of  New 

York.  \.  V 3.000.000  2.000,000  50,362.999 

The     American      Hank     of     Lackawanna.. 

Lackawanna,  N.  V 100.000       25,000        125,000 

District  No.  4 — 
The    Dollar    Savings    Hank    &    Trust   Co., 

Hellaire.  Ohio 125,000         50.000      1,340,596 

Guaranty     Safe     Deposit     &     Trust     Co.. 

Bntler.Pa.. 250.000     250,000    8,722,042 

District  No.  7 — 

Morton  Park  State  Bank.  Cicero,  ill 100.000        12.500       968.415 

first  BUte  Hank.  Divernon,  III 50,000         50,000 

District  No.  8 — 
Bank  or  Crockett.  Hells.  Tenn 25.000         846,513 

District  No.  If) — 
The  citizens  State  Bank,  Kingfisher,  Okla        50,000         1.900       667,129 

District  No.  II  — 
vlrst  State  Bank,  Wartham,  Texas.    50,000       420.590 

District  No    12 — 

Hank  or  Hansen.  Hansen.  Idaho 25.000  5.000         337,358 

Bingham    State    Hank.    Bingham    Canyon. 

Utah - 50.000         299.171 

Gunnison  Valley  Bank 'Gunnison,  Utah..      25.000         0.950       402,271 

Peonies  State  Hank.   Walla   Walla,   Wash    .      100,000  20,000      2.292,391 

Authorized  to  accept  drafts  and  bills  of  exchange  up  to  100%   of  capital 

and    surplus       The    Merchants    Hank    of    the   City    of    New     York,    N.    V.; 

Lawrence  National  Bank^Lawrence,  Iranian;  Oontinetal  National    Hank. 
Kansas  City,  Ho.        


NEW  SCHEDULE  OF  CHARGES  FY  SEW  YORK  BOND 
H0U8ES  FOR  LIBERTY  LOAN  TRANSACTIONS. 

A  new  s<-;de  of  charges  to  cover  the  cost  of  transacting 
business  for  clients  in  Liberty  bonds  and  Victory  notes  has 
been  agreed  to  by  leading  bond*housea  in  this  city.     Here- 
tofore it  has  been  the  custom  amojg  members  of  tie 
Exchange  to  make  a  chare;.'  to  dealers  of  20  cents  per  11,000 

ill  the  ease  of  bonds  in  denominations  of  SI  ,000  or  more, 
and  30  cen,-  per  11,000  where  orders  were  executed  for  the 
public.    The  petition  agreed  to  by  the  bond  dealers  . 

lishiiie;  the  new  Bchedu     10    rati      reads: 


patriotic  duty.  e\ery  one  was  willing  to  contribute  liberally  m  time 
and  expense  to  the  proper  distribution  of  Vnited  States  Government  Lib- 
erty  and  Victory  1 

The  u  id  of  whom  have  given  freely  of  their  services  in  con- 

iiii'i  ion  frith  the  distribution  of  Vnited  States  Government  issues,  feel 
that  the  returns  Tor  handling  these  issues  should  be  at  least  equal  to  the 
expense  Involved 

A  careful  i  -hows  that  transactions  in  these  issues  are  costing 

greatly  In  excess  •  f  i  resent  charges  and.  in  line  with  action  already  taken 
m  otl  ■  udgment  of  the  undersigned  that  the  following  is 

a  proper  scale  to  cot  er  the  cost  of  transacting  business  in  all  Issues  of  fnited 
<.o\  eminent     liberty    and    Victory     Ininds    and    notes.      Schedule 
operative,  In  ao  far  as  practicable,  on  March  15  1920: 

5  per  SI  .000  on  denominations  of  $1,000  and  over. 
1  00  per         500  on  denominations  of         500 
76  per         100  on  denominations  of         100 
50  per  50  on  denominations  of  ,r)0 

Tlie  signatories  to  the  above  are  the  National  City  Co., 
the  Guaranty  Trust  Co.,  Harris,  Forbes  &  Co..  Lee,  Hig- 
gtnsorj  &  Co.,  W.  A.  Read  &  Co..  Kissel.  Kinnieutt  &  Co., 
Mean,  Taylor  &  Co.,  Equitable  Trust  Co.,  E.  B.  Rollins 
&  Sons,  Redmond  &  Co..  Estabrook  ft  Co.,  Herriok  &  Ben- 
nett, Jelke,  Hood  &  Bolles,  Blodget  &  Co.  and  Colgate, 
Parker  &  Co. 

The  "Journal  of  Commerce"  of  yesterday  (March  12)  say.,: 

,.n  to  adopt  this  schedule  follows  recent  agitation  toward  oht.iinln* 
revision  Of  the  B.vstein  of  quotations  and  commissions  in  effect  on  the  New 
Vork  BtOCk  Exchange,  investment  dealers  advocated  a  change  in  quo- 
in m  02  to  1-16  and  a  charge  ol  1-16  to  Investment  dealers  by  Stock 
Exchange  houses  handling  the  business  on  the  floor.  The  charge  to  cus- 
tomers of  the  lormer  would  then  be  fixe*"  at  .' i .  leaving  them  a  margin 
of  1-16.  stock  Exchange  houses  with  representatives  on  the  floor  would 
•  D  clear  a  margin  of  H.  This  proposal  was  taken  up  with  the  Presi- 
dents of  the  Exchange  and  of  the  investment  Hankers'  Association,  but 
without  any  decision  being  reached  and  the  investment  houses  determined 
to  take  independent  action. 


ANNOUNCEMENT    BY    SECRETARY    OF    TREASURY 
HOUSTON  THAT  NO  FURTHER  LOANS  WILL  BE 

MADE  TO  ALLIES. 
Secretary  o*  the  Treasury  Houston  announced  on  Mar.  10 
that  no  further  loans  would  be  made  to  the  Allies,  his 
announeeme.it,  according  to  the  press  advices  to  the  daily 
papers  being  believed  to  indicate  the  adoption  by  the 
Treasury  Department  of  the  policy  favored  by  the  debtor 
nations  o*  deferring  interest  payments  for  the  next  three 
years.     The  dispatches  also  said: 

Under  authority  granted  by  Congress  u   extend  SI  0.000.000  000  credits 

to   the   Allied    nation*,    the   Treasury   lias   made   loans   amounting   to   $9 - 

'  649,      Secretary    Houston   said   that    tic   remainder  if  the  credits 

authorised   would   not  be  granted,  as  i:   was  thought  sufririent  advances 

had    been   made. 

Discussing    the   question.    Treasury   officials   said    that    in    view    of   the 

exchange  Situation  nnd  the  unsettled  economic  cond'lions  of  the  Kuropean 

during  the  reconstruction  period   it  would  seem  advisable  to  psrmit 

them  to  postpone  interest  payments  for  at   least  throe  years       Then,  it  is 

bel'eved    they  would  be  in  a  position  to  meet  their  obligations. 

\\  nil  the  Interest  on  the  loans  competed  at  5'Y  .  the  total  due  the  United 

early  is  about  S470.00j.000,  an  enormous  sum  for  the  war-weakened 

estopaj  it  present.     If  Interest  is  funded  Into  long-term  obligations. 

flic  interest  on  the  payments  thus  deferred  will  amount  to  only  S23  000.000 

which  can  be  paid,  and  the  credit  of  the  debtor  nations  nviintnined. 

officials  are  working  on  recommenda!  ions  to  submit  to  Congress 

as  to  tin-  course  to  be  followed  if  deferred  payments  arc  permitted.      It  has 

■I   that    the  interest    on   the  interest   he  charged  off.   but  the 

i  hai  met  with  strong  opposition  in  Congress, 

America's  Chief  debtors  are  Great    Britain,  with  SI  .277  .000 .000;  Frasce. 

1.047,974,777,  and   Italy,  with  Si  621.338.08tf.     Belgium's  debt  is 

Ri43.446.000,    and    Russia    is    charged    with    S187.729.750.     Rumania, 

Serbia,  Greece,  Cuba    Czechb-Slovalda  and  Liberia  are  the  other  countries 

ii  the  books  of  the  Treasury. 


w.  <;. 


MrADOO'S  PROPOSAL  FOR  BILLION  DOLLAR 
TAX  REDUCTION 
The  proposal  of  former  Secretary  of  the  Treasury,  W.  (i. 
McAdoo,  that  the  United  States  should  "fund  in  long  term 
bonds  $]  ,000,000,000  per  annum  for  two  years  of  the  amount 
now  raised  by  taxation,"  has  brought  from  Representative 
Mondell,  Republican  House  leader,  a  statement  in  which  ho 
not  only  declares  the  plan  "perilous,"  but  indicates  that  the 
Treasury  officials  are  not  in  sympathy  with  such  a  more. 
Mr.  McAdoo,  whose  statement  detailing  his  ideas  was  issued 
on  Mar.  1,  asserted  that  "the  immediate  burden  of  taxation 
is  too  great"  and  that  "it  is  Inning  an  injurious  effeot  on 
business."  lie  proposed  that  collection  of  a  tax  to  establish 
a  sinking  fund  for  retirement  of  the  war  debt,  which  was 
recommended  by  former  Secretary  Glass  to  begin  with  the 
fiscal  year  1920,  be  postponed  for  two  years  and  that  the 
deferred  payments  of  Kuropean  interest  be  funded  until 
Europe  is  in  a  pos  ti       to  pay  its  interest  charges.     Mr. 

McAdoo   said: 
Th,  1 1 n. i ne i.i i  policial  or  tb  •  nation,  as  embodied  in  future  < iongre 

legislation  should  reali/e  He  utmost    economy  in     expenditure  and  mijcht 
will  fund   in   long-term  bonds  11,000.000.000  par  annum  Tor  two  years  of 
the  amount    now    raised   by   taxation 

Under  the  laws  a  tax  to  establish  a  l  '  ,    sinking  fuud  to  retire  bonds  now 
idlng  is  to  be  collected,  beginning  with  the  fiscal  yoar   1920.      This 
might   wall   be  postponed   for  at   least    two  years  and  thus  reduce  the  tax 
burden   bv  $.'50.000. 0(H)  annually 
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There,  too.  is  the  debt  which  Europe  owes  us  and  which  now  amounts  to 
about  MB  M11IOD  dollars.      If  tin;  economic  restoration  Of  Kuropo  had  prO- 

ceeded  far  enough  so  that  Europe  oonld  nou  pay  interna  oa  that  • 

she  will  bo  able  wilhin  ■  lew    tresis),  ■/•  should  ha\c  an   income  of  $500.- 
000.000  from  this  source.      Bot  that  is  not  now  available.       Why  not  hind 

that  amount   -  sban  It  win  come  back  to  us  7 

Hy    postponing    for      ■■ n   the-   trHMWimfWl   of  a   sinking   fund   anil 

funding  the  deferred  payment*  of  I  should  cover 

$750.000.000 oi  the  91  ,000,000.000  i>y  which  our  taxation  might  be  reduced. 
iiy  discontinuing  pinrhnora  oi  Liberty  bonds  ■  ant.  under  pro- 

-  of  eztetlng  law.   tin'  Tre.isury   would   t>0  I  i   huge  burden 

now  reflected  in  tin  t  inai  Ins  debt  and  ■  bidh  oi  ham  In  win  bsi  ■  to 

up  by  taxation,     it  would  Nam  thai  reduction  or  our  tag  bill  for  the  next 

lira  rean  In  'ins  manner  oonld  be  aooonapUahad  and  that  it  would  Involva 

the  issiianri'  of  additional  DOOdl  tO  the  OTtSnt  of  probably  not  more  than 
$1.500.000  11110.  m 

I  trust  thai  the  Ways  and  Moans  Committee  of  the  House  of  Repr 

tlvos.  in  whii-h  aii  t .it  measures  must .  ..I  oourse  originate  » til  cone 
question  in  its  broad  relations  to  our  general  eoonomie  welfare.     The  im- 

•  •  burden  ol  taxation  le  too  groat,     it  hi  baring  an  injurious  effect 

on   business.      It    is  a   Contributing  tailor  ol    large  proportions   in   the  high 

cost  of  living,  its  Inevitable  tendenej  hi  to  stifle  nee  anterpriae  and  to 
throttle  Initiative.     It  la  both  unsdonttfle  and  toeqti 

•  s  ol  '  be  approaching  deeltna  In  our  aspon  trade,  »  h  h  the  baan  Itable 
reduction  In  the  volume  of  rwilnnei  in  the  country,  it  win  become  doublj 
important  to  revise  tnd  to  reduce  I  uaetton  in  order  that  business  may  not 
have  to  carry  an  nnnnrwai  j  tax  burden  throughout  this  period  of  re- 
adjustment 

Representative  Mondell  in  what  be  bad  to  say  in  Briticism 
of  Mr.  MoAdoo'e  plan  stated  that  the  latter'a  proposal  "to 
issue  bonds  in  '.lie  up  Floating  indebtedness  and  to  afford 
fund-  to  take  the  place  <>f  the  inter,  -t  that  our  foreign  credi- 
tors failed   to  pay   would  bring  a  panic  rather  than  relief." 

The  following  is  Mr.  MondelTs  statement  issued  on  Mar.  7: 
The  universal  dis-ir^  to  bave  tax  burdene  reduced  afforded  Bx-8ecretary 
of  tiin  Treaaurj  McAdoo  opportunity  for  vide  publicity  of  h 
made  last  Friday,  of  a  reductlo  i     sue  of  bonds.     Those 

familiar  with  the  financial  situation  of  the  Government  must,  however 
have  been  at  a   io-«<  t.i  understand  how  the  distinguished 

hopes  to  n« I  the    Vdinin.st  rat. on  demands  for   appropril- 

tion  far  outrun  the  ustn  -  recommenda- 

tion  of  d    bond    Im  to   le   even    more  extraordinary    in    view   of  the  fact    that 

the  responafl  .  |       rury  and  of  the  Federal  Reaorn 

are  unanimous  bo  'heir  opinion  •  <>f  any 

large  i.«-  umenl  bonds  al  tins  time  or  any  time  m  the  near  future. 

"•  hit  reduction  of  t he  volume  of  'axes  there  m  tat  be  a 
reduce.  diture  and  >r  .eh  reduction  that  the  Congress 

la  now  bending  "s  energies,     if  the  people  of  the  country  will  - 

^s  support  in  i's  program  for  the  reduction  of  expendlturee  we  shall 

soon  reach  a  i  [me  w  Inn  we  cm  talk  about  reducing  taxes.      I'tifortunalely . 

•  f  thosw  »  BO  are  most  insistent  upon  a  reduction  of  taxi's  are  equally 

insistent  upon  the  continuation  of  graal  expenditure  along  lines  t:. 
Ucularl]  appeal  to  them. 

\  loo  Ls.   more  than  any  other  man.  responsible  for  the 
'ion     for  he  it    was  who  planned   the  financial  program  of  the 
war.    be    it    wis    who    insisti-d    upon    the   reduction    of   Government    income   ! 

while  Oovernmeni  expendlturee  were  at  the  r  maximum,     out  of  t'i 
the  enormous  war  overhang  of  over  three  billions  of  floating  bide 

Itee    a    constant    financial    tin- 

if  Mr   m.  \.io,,  aa  Secretary  of  the  Troasurj    bad  not  Instated  on  i 

!  revenue  for  the  Calendar  year  1019.  While  the  Adminis- 
tration  was  siill  running  I    war  level,  "r  if  Liberty  and    Victor] 

bondl  li  ol   '■ :i  told   In  sufficient  sums  t(>  take  up  the  actual  war  expenses 

that    were   not    met    l.v   current   IwrBBOaS,    we  could    DOW  -ing  the 

icon  of  the  responsible  officers  of  the  Treasury  that   I 
issue  of  bonde  could   he  floated  at   Hi  ■    such  an 

Issue  would  send  former  issu.-s  below  so  rents  and   imperil  tl 

of  our  curree  itoniahing  that  the  Ex-Secretary  should  recommend 

a  proced  ue  so  per. ions. 

■fe  ping  to  reduce  the  appropriations  at  least  a  billion  and  a 

quarter  dollars  belOW  the  estimates,  and  to  avoid  any  cons  derablc  expendi- 
ture over  and  beyond  the  estimated,     if  the  routnry  win  support  the 

OongreSB  in  thUl  policy  and  cease  demanding  extraordinary  appropriations. 
we  will  soon  be  in  a  position  to  reduce  taxes  but  the  reduction  in  expendi- 
tures must  come  first.  Ex-Secretary  McAdoo'e  propo  tends  to 
take  up  floating  Indebtedness,  and  to  afford  funds  to  .•  of  the 
inter,-,'  that  our  ■  gn  crcdltora  failed  to  pay ,  would  betng  a  panic  rather 
than  relief 

Replying  to  the  criticisms  of  Representative  bfondel]  and 
also  those  of  Representative  Kitchin,  Mr.  McAdoo,  on  Mar. 
8,  said: 

I  have  Been  the  statements  of  Mr.  Mondell  and  Mr.   Kitchin  concerning 

is   lor   the  amelioration   of  the   tax   burden   for  the  next    two 

years.      I  ha\  e  much  respect  for  their  opinions    but  it  is  absurd  to  say  that 

a  beneficial  reduction  of  taxes  through  rigid  nronnmka  in  expenditures 

postponement  of  sinking  fund  for  two  years  and 

$1,500,000  000  of  bonds,  as   1   have  suggested,  will  cause  a   panic. 

It  is  more  likely  to  prevent  trouble  by  helping  the  business  situation 
during  a  coming  period,  when  the  load  should  be  light  en  lid  and  enterprise 
stimulated,  so  thai   prosperity  may  be  preserved, 

I  believe  thai  a  safe  and  aound  plan  f Or  eai  i  burden,  simplifying 

the  present   complicated   tax   law    and  distributing  the  burden  of  I 
more  equitably  can  he  found  if  We  all  approach  it   not   in  a  partisan  spirit. 
but  with  a  penuine  desire  to  deal  wisely  w  it ri  a  very  serious  problem,  which 
should  be  taken  up  Immediately. 

For  the  six  yean  that  I  was  in  the  Treasury  I  became  accustomed  to  the 
cry  of  "Panic"  from  OpponentO  of  Treasury  policies  or  [HOpoaale  when 
there  was  no  other  way  to  combat  an  argument  or  meet  a  situation.  No 
panic  occurred  during  those  six  \ears. 

Mr.  MoAdoo's  plan  was  also  criticised  by  Senator  Reed 
Smoot  (Re publican) ,  a  member  of  the  Senate  Finance  and 
Appropriation  Committee,  who  is  reported  in  the  New  York 
'Times"  of  Mar.  0  to  have  made  the  following  comments:* 
►  "The  remarkable  proposals  made  by  Mr.  McAdoo."  said  Mr.  Smoot, 
seem    to    me  to  illustrate  that   a  man  DOSSt 

sometimes  stop  at  nothing.  The  idea  of  a  former  Secretary  of  the  United 
States  Treasury  making  the  suggestion  that  the  Government  issue  bonds 
against  the  defunct  payment  of  interest  on  obligations  of  foreign  countries. 


which  we  are  not  even  sure  we  will  be  able  l<.  collect,  seemed  so  amazing 
to  me  that  I  scarcely  was  able  to  beUera  it  when  I  r.-.nl  the  at 

Id  that  the  pi  Mr.  McAdoo  were  unsound  and 

flangaraisi,  and  deserved  attention  from  tins  angle,  regardless  of  any  i 
old 

•i-d  there  was  no  chance  of  v 
trees.      It  was  held  that  to  adopt   his  ideas 
for  tax  reduction  would  moan  depression  in  the  bond  ■  I 
t  ion . 


OFFERING     OF     TRSA8URY     CERTIFICATES      WAR 

FINANCE  CORPORATION  BONDS  ACCEPTABLE 

IS    PAYMENT. 

An  offering  of  Treasury  certificate-  .if  ind  .  bear- 

announced  by  Secretary  of  the  Treavrary 

Houston  on  March  '.).  The  intention  of  the  Tn  •  De- 
partment  to  put  out  a   Qi  .:    tin-  rate 

made  known  bj  rotary  of  the   i 

ur>    K.  ('.   Liffingwell,  at  a  meeting  of  repreaentati 

local   hanks  held  at    the   \\  di  ral   \i<      ■    ■     Bank   00   M 
last.      We    refer   further    to    this    meeting    in    another    item. 
A  feature  of  the  new  offering  of  Treasury  certificates  is  the 
fact  that    bonds  of  the   War  l'liiam-e  Corporation   maturing 
April    1    l'.LM),    with    unmatured    coupons   attached,    will    he 

accepted  with  an  adjustment  of  accrued  interest  inpayment 

for  the  new  certificates.      These  cert  ificaies.  which  are 

in  anticipation  of  taxes,  have  been  designated  Series  T  M- 

1921;  they  are  dated  March   15  1920  and  are  due  March   15 

1921.     Besides  the  War  Finanrm  Corporation  bonds,  1 
nry  oertificaU  >  of  indebtedness  of  any  and  all  -cries  maturing 

on  March  L5  1920  will  likewise  In  accepted  in  payment  for 
the  certificates  now   being  offered.     The  following  is  the 

Treasury    Department's  announcement    of   the  offering: 

The  secretary  of  the  Treasury,  under  the  authority  of  the  Act  approved 

sept     _' i    1917,  aa  amended,  offers  for  subscription,  at   par  | 

through  the  Federal  Reserve  banks.  Treasury  of  m- 

rM-1021,   dated   and    beannc  m    March    la 

1930,  payable  Manh  L6  1921,  wiili  Interact  at  tin  annum. 

payable    semi-annually. 

Applications  will  be  received  at  the  Federal  Heser\e  banks. 

will  lie  issued  in  denominations  of  v'.OO.  $1,000.  15.000. 
110.000  and  S 101). 00l>.  The  certificates  will  bave  two  internal  coupons 
attached,   payable  Sept.    16    1930  and   March    15    1931. 

pt.  both  as  to  principal  and  Interest,  from 
all  taxation   now    or  hereafter  imposed    by   i' 

any  of  the  possessions  of  the  United  Mates,  or  by  any  local  mini;  authority, 
except  (e)  Batata  or  Inheritance  taxes,  and  (b)  graduati^i  additional  income 
taxi-.,  commonly  known  as  surtaxes  and  BXCSaa  profits  and  war  profits 
taxes  now  or  hereafter  imposed   by  the   United   States  upon   the  income  or 

profits  of  Individuals,  partnerships!  aaaooiaalona  or  corporations.  The  In- 
terest on  an  amount  of  bonds  and  certificates  am  llori/ed  Bf  said  Act  «p- 
prOVed  Bept.   -1    1917  and  amendments  thereto,  the  principal  of  »hi  | 

not  exu-.-d  in  the  aggregate  IA.000.  owned  bf  any  individual,  part 

on   or  corporation,  shall  be  exempt  from  the  taxes  provided  for 
in  i  1  ui  e     '' '    I 

Certificates  of  this  series  will  be  accepted  at  par.  with  an  adjustment  of 
interest,  during  such  lime  and  under  such  rules  and  regulations  as 

shall  be  piaai i lliwl  or  approved  by  tii.  ..t  the  Treasury,  in  pay- 

Incomeand  profits  taxes  payable  at  the  maturity  of  the  certificates. 
The  certificates  ,  ,|"  lies  BBrlea  do  not    bear  the  circulation  privilege. 

The  r  nl  to  re  BCt  any  ■nbacrtptlon  and  to  allot  less  than  the 

amount  of  ccrtificateo  applied  for  and  to  close  the  subscript  Ions  at  any  time 
without  notice.  Payment  at  par  and  accrued  interest  for  certificates 
allotwsl   must    be  made  oi.  March    I">    1930  or  on  later  allot  merit. 

After  allotment  and  upon  payment  1'islcral  Reserve  banks  may  issue  interim 
pending  delivery  of  the  definitive  COrthVatee       Any  qualified  de- 
positary   will    be    permitted    to    make    payment     by    crislit     for    err' 
all  itted  io  it  for  it  s,  If  and  its  customers  up  to  any  amount  for  which  It  shall 
be  qualified  b  Isting  deposits,  when  so  notified  by  the  Federal 

Reserve  Bank  of  ha  district,     i  adebtedneaa  of  any 

and  all  series  maturing  on  March  15  1930  and.  pursuant  to  an  arrangement 
between    the   Treasury   and    the    War    Final  ■  Ion,    bond«   of  that 

Oorporatton  maturing  April  1  1930.  with  nniiialiiiejil  a  u  I  ad.  win 

'i    nl  ustment  of  accrued   interest    In   payment    for 
any  cert  ifi.  ales  of  tl  [•1931  now  offered  which  shall  be  subscribed 

for  and  allot  ted. 

f  the  Fnlted  states.  Federal  Reserve  banks  are  author- 
■aed  ami  requt  rve  ■ubacrtptlone  and  ;  nent  in  full 

in  the  order  of  the  receipt  of  applications  up  to  amounts  Indicated  by  the 
Secretary  of  the  Treasury  to  the  Pedl  banks  of  ihe  rr.-    -         • 

distncts. 


.V.    V.   BANKERS  CONFER  WITH   ASSISTANT  SI 
TARY  OF  TREASURY   LBFFINGWELL     INTER! 
RATE  ON  TRBA8URY  CBRTIFICA 

re  trn«  n  in  the  pre.-,  ding  artido  of  a  new  offering 
of    Treasury    Certificates    of    Ind>  bted  le    in 

paymenl   of  taxes,  on  which  the  rate  of  inl 
fixed  :  The  Treasury 

of  this  issui  I  by  a  conference  held  on  Monday 

March  8  at  the  Federal  R< 

First  Assistant  Secretary  of  the  Trt  Leffingwell 

and    local    hankers.      At     this    meeting    tin  were 

advised  of  plans  of  the  Treasury  Department  to  fix  a  r 
on   the  forthcomii  y  Certifi 

The  hankers  generally  it  i<  understood  are  .  •  .  this 

rate.     Contending  that  a  hipher  rate  slu)tild  prevail,  since  a 
higher  rate  is  exacted  on  rediscounts.     Regarding  the  meeting 
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and  the  attitude  of  the  bankers,  the  "Journal  of  Comment" 
of  March  10  had  the  following  to  say: 

The  decision  of  the  Treasury  to  put  out  tin  new  issue  of  certificat.- 
interest  rate  of  43j'";  is  in  opposition  to  sentiment  current  for  some  time 
in  banking  circles  and  was  much  criticized  yesterday.  Disappointment 
was  expressed  at  the  attitude  of  the  Treasury  Department.  Hankers  have 
felt  that  a.  rate  of  at  least  :>'",  should  be  paid  on  the  issue,  especially  in  view 
of  the  5%  rate  Charged  b>  the  local  Federal  Reserve  Hank  for  rediscount  of 
such  paper,  and  tiny  Indicated  yesterday  that  they  should  bave  i> 

to  pro* -nt  their  VieWl  tO  the  Treasury  They  pointed  out  that  the  war  was 
over  and  that  reason-,  of  patriotism  no  longer  governed,  but  they  said  that  at 
Monday  V  conference  little,  if  any,  opportunity  was  afforded  them  to  state 
their  case,  banker^  present  explaining  that  Mr.  LefftngweO  merely  told 
them  what  the  Treasury  intended  to  do. 

Hankers  who  attended  the  meeting  said  that  the  Treasury  Department's 
policy  was  apparently  baaed  (1)  on  its  Dnwllllngneaa  to  pay  the  going 
rate  and  its  desire  to  obtain  money  as  cheaply  a-  possible  and  (2)  it*  assump- 
tion that  the  market  for  the  certificates  outside  the  banks  was  sufficiently 
broad  to  prevent  their  becoming  loaded  with  the  certificates.  la  the 
discussion  yesterday  the  opinion  was  widely  reiterated  that  the  Treasury 
should  adopt  a  business  policy  and  pay  the  market  price  for  its  fund",  while 
there  was  found  none  to  agree  with  the  official  estimate  of  distribution 
possibilitii-s. 

It    was    report.-d    that    Mr.    Lefftngwell   stated    at    the   meeting   that    the 
demand  from  individuals  and  corporations  should  be  sufficient   to 
the   issue,  and   that    he   was   then   asked:      "Do  you   mean   that   you  do  not 
expect  the  banks  to  take  more  Certtflcatee  than  .heir  customers  will  require  '" 
His  response  to   that    qnestion   was  reported   to  have  been   that   he  did   not 
mean  exadly  that,  and  that  he  counted  upon  the  New  York  bant 
their  duty.      This  I'd  to  some  speculation  yesterday  as  to  just   what   that 
"duty''  might  be  and  how  long  the  banks  could  be  expected  to  i ■• 
the  peculiar  responsibility  placed  uimhi  them  by  the  war. 

There  were  indications  that  a  number  of  institutions  would  sub-cribe  to 
the  issue  only  up  to  the  amount  for  wh.ch  they  behoved  their  customers 
would  provide  a  market.  The  difficulty  here  is  that  recently  ihere  has  been 
little  demand  for  certificates,  although  the  distribution  has  Improved,  so 
that  Whereas  a  few  mourns  ago  only  about  8051  of  the  total  was  held  outside 
of  the  banks,  this  has  now  in<Tca-s<-d  to  around  7S%  Bankers  concede 
that  the  redemption  of  certificates  on  March  1,5  may  create  a  demand,  but 
how  large  a  hole  will  be  left  is  uncertain.  Result!  are  awaited  with  keen 
interest   as  likely   to  show   whether  the  banks  have  ta!  •  ,■  stand 

■gainst    a   policy    which   they   oppose. 

Thf  rat.'  of  1  ,  9j  w-.-us  characterized  as  unjustified  now.  particularly 
as  interest  rates  generally  have  Increased  since  the  last  borrowing  by  the 
Government  at  that  price.  Moreover,  the  discount  schedules  of  the  Reserve 
banks  have  also  been  revised  upward. 

A  rec.'nt  development  of  Interest  in  connection  with  the  new  issue  has 
been  the  appearance  during  the  hist  couple  of  weeks  of  what  is  substantially 
an  open  market  for  Treasury  certificates,  although  as  yet  more  or  less 
limited  Transactions  have  been  usually  on  close  to  a  5%  basis  with  bids 
for  large  blocks  considerablj  lower.  Thus,  an  attempt  to  dispose  of  a 
1260  000  block  of  -1  '.s  within  the  last  dew  days  brought  out  bids  as  low  as 
07.      In  fact  most  of  the  bills  were  near  that  figure. 

Monday's  conference  was  attended  by  William  Woodward, 
President  of  tin  Hanover  National  Bank;  James  Stillman, 
President  of  the  National  City  Hank;  George  B.  Baker,  Jr.. 
Vice-President  of  the  First  National  Bank;  Albert  Tilney, 
Vice-President  of  the  Bankers'  Trust  Company;  W.  P.  Con- 
way, Viee-President  of  the  Guaranty  Trust  Company; 
Lloyd  W.  Smith,  of  Harris,  Forbes  &  Co.,  reprsentatives 
of  the  Chase  National  Bank,  National  Hank  of  Commerce 
in  New  York.  &c.,  and  Pierre  Jay,  Federal  Reserve  Agent 
and  Chairman  of  the  Board  of  the  New  York  Federal  lie- 
serve  Hank. 


ACCEPTANCE  OF  WAR  FINANCE  CORPORATIOS    IN 

PAYMENT  OF  TREASl'RY  CERTIFICATES. 
■  The  plan  to  acoepl  War  Finance  Corporation  bonds  in 
payment  for  the  new  certificates  of  indebtedness  offered  this 
week  by  the  Treasury  Department,  was  taken  to  mean,  the 
"Journal  of  Commerce"  of  Mar.  10  states,  that  these  bonds, 
about  SILT) .000,000  of  which  are  outstanding,  would  be 
paid  upon  maturity  Apr.  1.  The  paper  quoted  also  says: 
The^'  atstanding  fa*  certificates  of  Indebtedness  in  an  amount 

000   which  maj  be  submitted  In  pa]  ment  of  taxi 

these  operations,  Involving  ■   total 
outgo  of  about    1075,000.000     the   Government    is  expected   to  receive 

■■out   the  BUI  "  Olio. (ion  in  taxes  on  March   1 .. 

and   possibly  1800.000.000  from   the  s;,lc  of  the  new    Certificates.      On  th- 
inkers figure  thai    'lie   national   del. i   should   be  reduced  by   the  im- 
pending  Governmi  •       between    1400.000,000  and 
00, 


SALES  IN  A.   Y.  OF  RESERVE   hi  STRICT  TREA8URY 
CERTIFICATES    DUE    MAR(  II    L5 
YIELD  PROMT  WES. 

It  was  announced  at   the  New  York  Federal   Reserve  Hank 

on  March  5  that  1644,000,000  of  Treasury  certificates  of  in- 
debtedn  ued  in  anticipation  of  taxes  and   maturing 

March     15,    were    sold    in    the    New    York    district.      Alioiit 
$591,000,000  of  these  tax  certificates  are  now  being  held  by 
banks,  corporations  and  others  in  this  district,  about 
(KK).O(K)  baving  been  retired.     In  referring  to  the  sale  of 
certificates  due  on  the   15th  inst.  and   the  yield  expected 

from    taxis,    the   "Wall    Street    Journal"   of    March   8  -aid: 
To  meet  the  income  and  profits  tei  18  the  Quia  iiraont  baa 

sold   to  banks,  corporations  and  Others  throughout   the  country  tax  certlfi- 

oaasi  of  Indebtednsai  anffurtrtrti  to  1847  824.600 
or  tins  iota!  approxhi  000.000  were  sold  in  the  Hi  i 

I  lieaum  District,  but  150.000,000  have  since  been  retired    leevtnf 
about  1501.000.000  outstanding  her.  :it  the  present  ttaaa 


It   is  expected  that  about   $1,000,000,000  will  be  paid  into  the  Govern" 

ment  on  Mar.  15  on  account  of  taxes,  so  that  the  tax;  payments  throughout 

the  country  will  exceed  the  certificates  sold  by  approximately  S150.000.000. 

What  Bffect   these  governmental  transactions  will  have  upon  the  money 

markets  is  problematical.      Taking  the  case  of  the  New  York  district,  the 

ciTtificat.s  sold    here    exceed    by  far    the    estimated    tax   payments.      It  is 

■  d   that   the  tax  payments  at    this  centre  will  total  SI  .500.000.000 

;■    of  which  about  $100,000,000  will  be  paid  in  on  Mar.   15.      With 

Hflcatea  outstanding  lure  amounting  to  $591 .000.000,  it  will  seem 

that  tin    certificates  in  the  hands  of  banks  and  others  BJtCeod  the  estimated 
-90.000.000. 
-t    blush,    this   presents   a   situation   that   might    create  easier   local 
money  rates.       In  analyzing  thi-  situation,  however,  one  must  not  tern 
of  the  fact   that    the  galea  Of  certificati-s  throughout   tin-   I'm1 
below  the  estimated  tax  receipts  for  the  entire  country.      This  situation  will 
Undoubtedly  cause  interior  banks  to  draw  heavily  upon  New  York,  and  it  is 
felt   that   this  sh. fling  of  funds   will   play  a   prominent    part   in  the  Mar.    15 

money  marl 

Ta»-  requirements  of  the  Government  will  also  necessitate  the  transfer 
of  a  large  amount  of  funds  to  this  centre  to  meet  Its.  maturities  which  also 
rate  the  tighter  money  situation  in  the  interior. 

The  experience  of  previous  tax-payment  dates  should  also  not  be  lost 
sight  of  owing  to  the  enormous  paxments  coming  into  the  tax  collector's 
i  the  installment  dab's  it  is  a  physical  Impossibility  for  the  collectors 
to  put  through  their  checks  before  several  days  have  elapsed.  Experieniv 
has  shown  that  after  a  temporary  ease  of  a  few  days,  the  money  market 
Ugh  tons  up  considerably  when  these  tax  checks  on  tbe  local  banks  pass 

through  the  Clearings.       It    Will   be  recalled  that   the  beginning  of  the  tight 
money  period  occurred  shortly  after  the  Sept.  15  taxes. 


SALE    OF    TREASURY    SAVINGS    CERTIFICATES   ON 
INSTALLMENT  PLAN   AUTHORIZED. 

In  conformity  with  a  decision  reached  at  a  recent  confer- 
i  nee  «if  Government  Savings  Directors  at  Cleveland  that  the 
sale  by  banks  of  Treasury  Savings  Certificates  on  the  in- 
stallment plan  would  lie  welcomed  by  many  people  who  had 
become  accustomed  to  invest  in  Government  securities 
through  the  purchase  of  Liberty  bonds  and  Victory  notes, 
the  Treasury  Department  announced  to-day  such  a  ruling 
on  March  '.).  Secretary  of  the  Treasury  D.  F.  Houston  in 
a  letter  to  Governors  of  Federal  Reserve  banks  announced 
that  it  had  been  ruled  that  1920  certificates  being  sold  by 
banks  on  the  installment  plan  to  customers  might  be  carried 
on  a  partial  payment  basis  until  October.  1921,  at  a  rate 
equivalent  to  the  current  redemption  value  of  the  certifi- 
cates. The  ruling  by  the  Secretary  of  the  Treasury  which 
makes  legal  the  installation  of  installment  sales  plans  already 
on  tentative  trial  in  many  industrial  plants  and  banks 
throughout  the  country,  was  announced  by  the  savings 
division   of   the   Treasury    Department. 


JUDGE  HOUGH  RULES  THAT  IT  IS  NOT  A  CRIME  TO 

HOLD  WAR  SA  VINGS  STAMPS  IN  EXCESS  OF  $1,000. 

A  ruling  bearing  on  the  provision  in  the  act  providing 
for  the  issue  of  war  savings  stamps,  which  stipulates  that 
it  shall  be  unlawful  for  any  one  person  to  hold  at  any  one 
time  war  savings  certificates  to  any  aggregate  amount  ex- 
ceeding SI, 000,  was  recently  rendered  by  Judge  Hough  in 
the  U.  S.  District  Court  at  New  York.  Judge  Hough  iu 
his  opinion  said: 

It  appears  to  me  to  be  perfectly  plain  that  whatex'er  may  be  the  force 
of  the  word  unlawful  it  Ls  not  a  crime  for  any  person  e\-en  to  hold  war  sav- 
ings certificates  to  an  aggregate  amount  exceeding  $1,000. 

It  is  a  matter  of  common  knowledge  that  under  that  provision  of  the  law 
were  issuisl  what  are  popularly  known  as  War  Savings  Stamps,  and  also 
Thrift  Stamps,  which  may  be  exchanged  for  War  Sax'lngs  Stamps  when 
they  have  been  accumulated  in  certain  quantities.  Hoth  have  been  sold 
by  all  kinds  of  i>crsons  and  have  for  some  years  passed  from  hand  to  hand 
like  other  species  of  personal  properly. 

A  further  extract  from  the  opinion  was  also  quoted  as 
follows  in   the  New  York    •Times"  of  Feb.  lb: 

It  appears  to  me  to  be  so  plain  as  not  to  require  any  argument  that  while 
in  may  be  illegal  and  is  illegal  under  the  terms  of  the  statute, 
that  it  is  not  criminal,  and  while  the  Secretary  of  the  Treasury  had  a  perfect 
right  to  order  the  Postmaster  General  and  his  subordinates  not  to  pay  more 
t  bin  s  i  noii  maturity  value  to  any  one  person,  the  Secretary  of  the  Treasury 
had  no  right  whatever  under  the  statute  to  confiscate  the  sxcesi  over  $1,000 

and  that    \rtiele   M  of  the  Circular  or  Treasury   Regulation  of  Jan.  21    10 IS 
Which    in   substance  and  effect    orders   and   directs   the    I  General 

and   his  subordinates  to  take  and  confiscate  all   W.   S.   S.  or  certificates  in 
i  II  nun  found  at  any  one  time  in  the  possession  of  one  person  asking 
payment,  is  wholly  void  and  grossly  illegal. 

Thi'  whole  Indictment  ta  open  to  the  crilieism  which  is  fundamental;  it  is 
based  upon  the  criticism  that  it  is  open  to  the  objection  that  the  regulation 
is  beyond  the  power  of  the  Secretary  of  the  Treasury  to  make.  To  me  it 
appears  to  be  the  most  sacred  duty  of  the  Judiciary  to  hold  the  great  de- 
pan  men  is  of  the  executive  branch  of  that  tovurnment  when  they  come  in-fore 
the  court  through  the  officials  of  the  Department  of  Justice,  to  the  letter 

of  the  law    when  thai   is  in  conflict    with  any  regulation  which  may  depend 
upon   the   whim  of  some   particular  officer. 

The  opinion  was  (riven  in  the  trial  of  Paul  Sachs,  who.  it 
is  stated,  was  accused  of  conspiring  to  induce  a  postal  em- 
Jo  redeem  war  sa\  ings  certificates  in  excess  of  $1,000. 
The  indictment  was  quashed,  a  motion  for  the  discharge  of 
the  defendant  being  granted  by  Judge  Hough,  who,  in  rend- 
ering his  opinion  said  *'it  seems  to  me  that  the  purchase  and 
sal'  (,f  stamp!  is  a  perfectly  lawful  business  under  the  strictest 
letter  of  the  statute." 
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PRESIDENT  WILSON    DBCLARES  RESERVATION 
PEACE  TREATY  "VIRTUAL   NULLIFICATION 

OF  those  ARTICLES.** 
President  Wilson's  attitude  toward  the  proposed  reserva- 

tions  to  Article  X  of  the  League  of  Nations  was  indicated 

this  week  in  a  letter  addressed  t<>  Senator  llitelieoek. 
Administration  leader,  tinder  date  of  Mar.  8.  OH  Feb.  28 
it.  had  been  reported  that  the  President  bad  made  known  to  a 
Democratic  Senator   'Senator  (ilass,   it    is  Understood),   that 

I  determined  to  poe  1  «t   the  I  ,  |  w  and  carry  it 

into  the  Presidential  campaign  in  the  event  that  the  Senate 
adopted  the  Lodge  reservation  applying  to  Artsok   S 
on  tin'  5tb  insl .  it  beeame  known  that  a  final  appeal  bad  been 
made  to  the  President1  to  approve  a  oompromise  proposal  on 
the  article-  in  question.     As  to  the  i  pound  the  IV.  b> 

dent    oti    the    question    of    a    eompromi 

dispatches  from  Washington  on  the  5th  inat.  said: 

Whllo  reconsideration  of  tin'  Kepubh.au  NMmtiHI  prococdi>d  In  the 
Senate.    .Senator    Hitchcock    of    Nebraeka,    the    Admil  nl.-r.    |a 

understood  to  have  written  the  President  eaklng  thai  ho  see  Administra- 

tlon  .Senators  anil   five  ih.m  Iils  views  BJ  to  whether  ho  would  accept    I  tie 

oompromlae  propoaala  now  andar  ooneMerattaa. 

These   prop  id    to  contemplate  a   change   In   the   Republican 

Article  x  reearvatkra  ao  that  military  force  and  othnr  t»i"- 
would  in'  named  ■    hum  us  ■  hlcta  tha  (Totted  states  would  deoUaa  to  dm  to 
a  tin'  integrity  of  oilier  firm  menobcra. 
The  move  for  a  conference  wiih  (he  PreaMaaS  is  iaM  to  have  gr.. i 

of  negotiations   which   have   baaa    in    progress  for  several   days   under   i  In- 

charge  of  gene  tor  Blmmona ,  i  democrat .  North  <  ami  ma,  for  the  Democratic 

Bldo.  and  Senator   W.il^m.   Republican,   Indiana,  for  the   Kcpubli. 

Senator  HltchCOek   is  understood  to  h  i\  e  sia'K'isi  ed  in  his  letter  that   tile 

President  lea  Senator  Siinuions  before  the  Article   \   reservation  comes  to 

The  Democrat!  do  not  i. ii  ifartad  out.  t<>  bring 

about   a    ratification    Which    tha    Preiident    would    disregard    by    pocketing 

the  Treaty. 

In   tha  'id   Simmon*  arc  understood    to 

bo  working  with  i he  tun  confidence  of  the  leeilwi  partlaai  though 

it  has  boon  omphnltefl  that  the  eompromi  I  has  bean  advanced 

only  in  tentative  Cora  and  thai  no  one  has  agreed  to  finally  accept  it. 

The  President  in  his  advioet  to  Senator  Hitchcock  this 
wed.  states  thai  "the  reservations  thai  have  come  under  my 
notice  are  almosl  w  it  hotit  exception  not  interpretations  of  the 
articles  to  which  it  is  proposed  to  attach  them,  hut  in  .  (fed 
virtual  nullifications  of  those  articles."  "Any  reservation 
which  seeks  to  deprive  the  League  of  Nations  of  the  force 
of  Artioli  \  '  says  the  Preeddenl .  "cuts  at  the  very  heart  and 
life  of  the  Covenant  itself."  The  President  declares  that 
"we  can  dismiss  from  our  minds  the  idea  that  it  is  m  0 
to  stipulate  in  connection  with  Article  X  the  constitutional 
method  we  should  use  in  fulfilling  our  obligations  under  it. 

iin  nothing  by  moll  stipulations  and  sseuro  nothing 

which   is  not   already  secured."      He  adds: 

It  was  understood  as  a  matter  of  course  at    the  conferenee  in    I'aris  that 

whatever  obUgatlona  ,mj    OovaraaaaM   aaauaaad   or   erhaSever  duties   n 

undertook   under  the  Treaty   Would,  of  COUiee,   have   to   he  fulfilled   by  its 
usual  and  established  constitutional  method!  of  action. 

There  can  be  no  objootlon  to  explaining  again  what  our  constitutional 
method  is  and  that  our  <  'ongrt*ss  alone  cm  dis  lare  war  or  determine  the 
Causes  or  occasions  for  war.  and  thai  it  alone  can  authorize  the  use  of  the 
armed  forces  of  the  United  Btatae  cat  land  or  on  the  >■>.-!.  Mut  to  make  such 
a  declaration  would  certainly  ha  a  work  of  supererogation. 

Among  other   things   the   President    recites   thai    "< 
imperialistic  influence  in  Europe  was  bostile  to  the  embodi- 

incut  of  Article  X  in  the  Covenanl  of  the  League  of  Nations, 
and  its  defeat  now  would  mark  the  complete  consummation 
of  their  efforts  to  nullify  the  treaty."  Stating  that  he  has 
"given  a  great  deal  of  thought  to  the  whole  matter  ol 
\ations  proposed  in  connection  with  the  ratification  of  the 
treaty,"  the  President  announce-  thai  he  has  "been  struck 
by  the  fact  that  practical  rvation  was 

in  effect  a  rather  sweeping  nullification  of  the  terms  of  the 
treaty  itself."  He  also  mikes  tin  obseration  "I  bear  of 
ationists  and  mild  reservation  rts,  I  tit  I  cannot  under- 
stand the  difference  between  a  nullifier  and  a  mild  uullifier." 
The  following  is  the  President's  letter  in  full: 
nil-:  wiiiti:  HOUfl 

Wathinaton.  March  s  1920. 

My  dear  Senator  Hitchcock:  I  understand  that  one  or  two  of  your  col- 
leagues do  mo  the  honor  of  desiring  to  know  w  hat  my  \  iews  are  with  reference 
to  Article  X  of  the  League  of  Nations,  and  the  Bffed  upon  the  I  . 
the  adoption  of  certain  proposed  reservations  to  that  article.  I  wolcoruo 
the  opportunity  to  throw  any  light  I  can  upon  a  subject  which  has  become 
so   singularly    beclouded    by    mlaappi  nil    m  sintorpreta' 

every  kind. 

There  is  no  escaping  the  moral  obligations  which  are  expn-ssed  in  positive 
terms  in  this  article  of  the  covenant.  We  won  a  moral  victory  0 
many,  far  greater  even  that  tin'  military  victory  won  on  the  field  of  battle 
because  the  opinion  of  the  whole  world  swung  to  our  support  and  the  support 
of  tho  nations  associated  with  us  in  the  (Teal  struggle.  It  did  so  hjCCaUatl 
of  our  common  profession  and  promise  that  we  meant  to  establish  "an 
organization  of  peace  which  should  make  it  certain  that  the  combined 
power  of  froo  nations  would  check  every  invasion  of  right,  and  serve  to 
make  poaco  and  justice  the  more  secure  by  affording  a  definite  tribunal 
of  opinion  to  which  all  must  submit  and  by  which  every  international  read- 
justment that  cannot  be  amicably  agreed  upon  by  the  peoples  directly 
concorned  shall  be  sanctioned." 


This  promise  and     assurance  were  written  itito  the     ;  ,,f  the 

i  Into  the  pn 
,,r  ,l""  latlon  or  r 

nations.      It  Is  unthlnkab' 

igagement.  -4 

POT  in..  -•  11 ,  I  Heal  thai    1  COOid  not  look  the  »oldiers  of 

'"  tha  i  m  i  did  not  do  everything  In  my  powi 

iiji  particular  ai 

•,.li|   .,,    Well 

of  the  world,  and   it    w.is   I  they  d.vn.. 

a  spirit  of  cruaadara.     l  ihoold  be  fart  nful  to  then  if  i  d 

do  my  atmcel  to  tuifm 

I    think,  my  dear  icinis.s  from  our   .  lea  that 

method*    we   should    nee    In   fulfilling   our   obligations    under    It  We  again 

nothing    by    mch    stipulation-,   end    MOOTC   notln  not   already 

secured.       It    ITU    understood   as  a  me  dice   In 

I'arLs   that    whatever   obi.,  'mtever 

undertook  under  the  treaty  Would  of  cotir-e  h.iv  e  t.i  Is-  full 

its  nan  J  and  eel  e  .i,  tied  cone)    ul  V 

W  twice  in   ■  fereiice.   when  the  treaty  VM 

coiisidirat  ion,    "reservations"   were  made  to  that    . 

tlves  of  individual  ponrera,  and  those  "reservations     were  Invariable    re- 

Cetved  m  the  >  ,   men  who  ha\e  met  for  business  ajid  not  : 

Of  scrupulous  superern^atioii      t|s[ennl    Ui   wiih   indif- 
ferent  silence,   as   such    men   listi  u    to   what    Ls  a    ■ 
not   msi-^vary  to  I  | 

There  can    be   no  objection    to   explaining   again    whit    OOr   constitutional 
method  Ls  and  th.it  our  c 'oiigr.  -  or  determine  the 

causes  or  OCCaelona  for  war.  and  that  It  alone  can  aulln  of  the 

armed  foroee  of  the  i  tad  or  on  the  aaa.     Bal  to  make  such 

itioii  would  ceriainly  be  a  work  of  sulHTfirrog.e 
I   am  mii  ry  to  say    that    the  reservations  that   have  come  under  my  B0tBM 
Me   almost    without    OTITHrtVni    not    interpi  elation-    ..I    tbj  Mlitrlj 

it  is  proponed  to  attach  them    but  in  effect  \inual    nullifications  i  I 

articles 

reeorvatton  which  s.ci.s  to  deprive  the  Lasagne  of  Nation- 

•    \  cuts  at  the  vary  heart  and  life  of  the  oovenaat  itnelf 

IgU*   of   Nations    which   does   not    guarantee   as   a   m.vter  ol 
testable  right  the  |Kil|tic:il  independeii,  .  I  i!  .  incmlxTs 

might  be  hardly  more  than  a  futile  scrap  of  paper,  as  IlieffBUtlltl  in  op- 

as  the  agreement  between   rtelgliini  and  Qarmanj    winch  the  (.. 
\  lolated  in  mil. 

\ri  icle  \  as  writ  t  en  into  the  Treaty  of  Versailles  n-i-riMiitv  ihe  renuncia 

tlon  by  Qraal  Hritain  and  JapaB,   which  iM'fore  the  war  h.id   b.-gun  to  liml 

so  many    interests   in  common   in    the    Pacific;   by    Prance,    by    ltal\      l.\    .ill 

i    fighting    powers   of  the   world   of  the  oil  .lit  lea) 

conquest     and    territorial    aggrandizement         It     i  m    the 

wor ids  affaire  and  must  i  tor  aha 

peace  *\hi.-h  the  Whole  world  so  longingly  desires  and  so  despn  ately  needs. 

if  article  x  is  not  adopted  and  act. si  upon,  the  Oovemmeate  which  rajael 

it  will.  1  think,  be  guilty  of  bad  faith  to  their  ptviple.  whom  they  induced 
to  make  tin  infinite  sacrifices  of  tho  war  by  the  plixlge  that  they  would 
lx>  fighting  to  redeem  the  world  from  the  old  order  of  fonv  and  aggi - 

They  will  be  acting  also  in  bad  faith  to  the  opinion  of  the  world  at   large 
to  which  they  appeahsl  for  mypeH  In  a  COW 

sions  and  pretensions  of  (iermany        If  wo  were  to  reject   Article  \  or  so  to 
Weaken  ii   ai  to  take  its  full  force  out  of  it.  it  would  mark  Us  as  de 
return  to  the  old  world  of  jealous  ri\  airy  and  inisiinde-vt  nudum  -  from  which 

our  gallant  soldleri  base  re  cued  m  and  >w.uid  leave  us  without  any  vision 

or  new  conception  of  justice  md  pe  ne  We  would  have  learned  no  lessor  1 
from  the  war.  but  gained  only  th 

strom  of  suffering,     if  \n  the  rest  of  the  world  hae, 

to  the  vision  of    i  nc.v   day  in  which  il  .i"  to  lx-  cor- 

racaad,  it   win  welcome  'in-  opportunity  to  ataare  tha  raaseaatfhflll 

\rticle  X. 

it  must  not  be  forgotten.  Senator,  that  tha  article conetltutee  a  rennncta- 

tloti   i>r  all  ambition  on   the   part  Of  UUWatfBl  nations  with    whom    I 

aaeoriatnd  in  the  war.     it  is  by  no  m  i  that  without  thai  arctcM 

any  such  renunciation  will  take  place.  Militaristic  ajnl.it ions  and  imperial- 
istic policies  are  by  no  means  deed ,  even  In  counsels  of  the  nations  whom  we 

most    trust    and    with    win  da  BS   to    1m-   associate!    in  I1 

oi'  peace. 
'Throughout  the  aaarion    of  the  conference  In  i'aris  n  waa  evktani  'hat 

a  militaristic  party,   under  the  most   influential  leadership,  w 
gain  aaoandancj   in  one.      They  were  defeated  then     but 

are  in  control  now  The  chief  arguments  advanced  m  I'aris  in  support  of 
the  Italian  claims  on  the    \di  lat 

military  arguments,  w  bleb  had  at  their  back  the  th 

in  that  '    of  ImnerlattstlC  designs 

on  the  pin  of  other  IOO  tho  part  of  ( .ej-many 

The  choice  is  be)  wot-u  two  tdeele;  on  the  one  hand,  the  ideal  ofdea 

w  inch  represents  the  rights  of  free  peoptea  evi  igoi  arn  the 

and   on   the  other   hand    the   Ideal  of  |]  which   'Wts   to  do 

by  force  and  unjust   po«c: 

is  earnestly  held  in  many  quarters  still 

Every  hnperlaliatic  influence  m  Burope  was  hostile  t. 
Article  X  in  the  covenant  of  -i 

would    mark    the    Complete    coiisuiniiiat  on    of    tl>'  'V    the 

treat]       I  hold  the 
not  repudlat 
our  own  prtndplea 
The  bnperlallat  a 

il  cry  of  the 

to  se.ure  one  suited  to  his  own  pu  arJaaava 

the  hist.  Img  of  provtneea,  the  old 

balanci-s   of  power,    and    the   ineviiab!.  'hingv 

The  reservation  pr 

ly  want    to  sis.  tl 

one  really  venture  to  In  ravrrtng  the  old  ordei       Ta*  ancmlae  ai* 

.    of  Nations1  :  fort  s  against 

Article    X.    for    it    is    undoubt.sll.     'In-    foundation    of  tin 

It  is  the  bulwark    andihe  .  cnu-y  of  the  world 

against    the  forces  of  in:;- 

and  not  fearirg  th.    I 

efforts  -  bouki  Pel  in- 

as  aracefull]  Bach  thr 

world  was  saved       t  I  am  not  willli 

of  dlplomata  tlv  working  out  of  ,in»    sib  at  ion  of  Ihe  world  from  the  things 

which  ii  baa  surfer. si 

1  believe  BhaH   when  the  Till  significance  of  this  grent  mn-stion  has  been 
\    apnreliended   obstacU  injcignlficant    lx  fore  the  nppor- 
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tunity.  a  gn  at  and  glorious  opportunity,  to  contribute  our  overwhelming 
moral  and  material  fore.'  1 0  the  ebtablishmant  of  an  International  regime  in 
which  ci  lustlce  and  ri^lil  may  be  made  to  prevail  and  the 

nation-  of  the  srorld  '"'  allowed  B  peaceful  development  under  conditions 
of  order  am:  dole. 

i         i  a  Senator,  thai  I  have  Riven  a  Brent  deal  of  thought  to  the 

whole  matter  of  reservations  proposed  In  connection  with  the  ratification  of 

tin-  treaty  and  particularly  that  portion  of  the  treaty  which  contain-  the 
covenant  of  tie  League  of  Nations,  and  1  have  been  struck  by  the  fact  that 
practically  every  BO-Called  reservation  was  in  effect  a  rather  sweeping  nullifi- 
cation of  the  term-  of  the  treaty  itself.  I  hear  of  n-servationLsts  and  niild- 
ionists.  hut  I  cannot  understand  the  difference  between  a  nullifnr 
and  a  mild  nullifler.  Our  responsibility  as  a  nation  in  this  turning  point  of 
history  i-  an  overwhelming  one.  and  if  I  had  the  opportunity,  I  would  bear 
wvery  one  concerned  to  consider  the  matter  in  the  light  of  what  it  i-  possible 
impiish  for  humanity,  rather  than  in  the  light  of  special  national 
Interests. 

If  1  have  been  truly  informed  concerning  the  desire  of  some  of  your 
sUUsaguei  to  know  my  views  in  this  matter.  I  would  be  very  glad  if  you 
should  show  tnis  letter  to  them. 

Cordially  and  sincerely  jour-. 

WOODItOVV   WIL8I  »N 
Hon.  GILBERT  M.   HITOHOOOK,  United  States  Senate. 


PROPOSAL  OF   U.   S.   GRAIN   CORPORATION   TO   SELL 
FLOUR  ON  CREDIT  IN  EUROPE. 

A  proposal  that  the  U.  S.  Grain  Corporation  Bell  5,000.000 
barrels  of  soft  wheat  flour  on  credit  in  Europe,  in  the  even! 
of  the  failure  of  Congress  promptly  to  authorize  extension  of 
credits  of  S")0,000,000  for  the  relief  through  the  drain 
Corporation,  Of  the  starving  peoples  of  Austria,  Poland  and 
Armenia,  was  made  by  Julius  II.  Barnes,  U.  S.  Wheat 
Director,  before  the  Rules  Committee  of  the  House  of  Repre- 
sentatives on  Mar.  5.  The  $50,000,000  relief  bill  as  an- 
nounced in  our  issue  of  Feb.  7,  page  512,  was  reported  from 
the  Committee  on  Ways  and  Means  on  Jan.  31.  Efforts 
had  since  been  made  to  bring  the  bill  before  the  House  under 
a  special  rule,  but  the  Rules  Committee  '  as  refused  to  report 
a  rule  to  that  end.  Mr.  Barnes  told  the  Rules  Committee 
on  the  5th  that  under  the  obligations  imposed  on  him  by 
the  Wheat  Guaranty  Act  he  must  use  the  authority  to  sell 
on  credit  when  sales  for  cash  are  not  possible,  and  is  also 
reported  as  saving  that  he  hoped  the  loans  requested  would 
be  authorized  by  Congress.  Ho  is  further  announced  as 
saying  that  he  understood  that  Greaf  Britain  would  appro- 
priate 50^5  ,)f  lne  amount  authorized  by  the  United  States 
up  to  $50,000,000,  and  in  addition  had  offered  to  transport 
food  supplies  free  of  cost  to  European  countries.  Mr. 
Barries,  is  reported  to  have  added:  "If  we  merely  extend 
credits  through  the  Grain  Corporation,  we  can  only  furnish 
flour,  while  by  the  other  plans  other  food  supplies,  such  as 
rye  and  barley,  could  be  seut  abroad."  The  flour  now  held 
at  American  ports  and  for  which  the  corporation  asks  S10  75 
a  barrel,  is  "the  cheapest  in  the  world,"  Mr.  Barnes  told  the 
committee.  He  added  that  "every  effort  had  been  exhausted 
to  sell  it  for  crash,"  but  that  American  housewives  would  pay 
higher  prices  for  the  hard  wheat  flour. 

On  Mar.  (i  a  resolution  authorizing  the  Grain  Corporation 
to  sell  the  5, (XX), 000  barrels  of  soft  wheat  flour  as  requested 
by  Mr.  Barnes,  was  approved  by  the  House  Ways  and  Means 
Commit  lie.  It  is  stated  that  on  the  same  day,  the  House 
Rules  Committee,  holding  that  the  Grain  Corporation  has 
Sufficient  authority  to  extend  relief  to  Central  European 
nations,  decided  against  giving  legislative  preference  to  the 
$50,ooo.iXJ<)  credit  extension  bill.  Chairman  Campbell  is 
said  to  have  told  the  committee  that  need  for  legislative 
action  had  been  removed  by  the  decision  of  the  (irain  Cor- 
poration to  ship  to  Europe  and  sell  on  credit,  5,000,000  barrel  - 

of  soft  wheat,  flour,  should  Congress  not  act  to  permit  sales 
for  cash.  On  Mar.  8  Mr.  Barnes  issued  the  following  state- 
ment regarding  the  plan  whereby  the  (irain  Corporation 
would    be    authorized    to    sell    5,000,000    barrels   of    flour    on 

credit  to  the  nations  of  Central  Europe  which  are  facing 
starvation: 

The  Qratn  Corporation  for  two  years  has  protected  the  Presidential 
Wheat  Price  Guaranty  by  purchasm  of  wheal  flour  at  the  guarantee  basla 

In  three  .tears,  lit,  purchases  of  wheal  and  flour  have  amounted  to  over 
■even  hundred  million  bushels,  it  is  probable  thai  in  buying  continuously 
at  the  got  lint  OH  price  In  this  manner  it  has  saved  I  ho  Barmen  of  t  he  United 
Stall*  OVSf  one  l>  llloii  dolLars  which  they  would  hate  lost,  had  the  prioS, 
under  the  pressure  of  crop  movement,  sunk  below  Ihe  guarantee. 

Having   thus   protected   the   National   promise   to   t  he   farmer,   tin 
Out UOfBtkHI   had   DO  right   to  hoard  such  purchases  when   DrlOSJ  advanced, 
and   therefore   ns  purchases  of  wheat  flour  were  immediately   for 
all   limes,   basis  of  cost  plus  accrued  chargi*.      That  policy  of  buy  in"  OUlj 

at  the  guarantee  pi  I  ■  prei  anted  any  possibility  of  dealer,  miller,  a 

atof  reselling  lo  the  Drain  <  'orporal ion  at  advanced  l>rlces. 

In  thCSS  operations  the  (irain  depuration  iit-cumulati-d  .  as  far  back  as 
last  OOtObSr,  a  slixk  of  flour  nxcmxllng  five  million  barrels  For  almost 
six  months  It,  ha  I  trail  to  sell  this  flour  for  cash .  Imsls  of  cost  plus  accrued 
chargiw.  at  home  .mil  a  broad  .  It  has  Just  completed  an  extensive  adveri  b> 
lug  campaign  in  Amirlca  which  did  oxpand  tho  use  of  soft  winter  flour. 
uiimiurahly.  but  its  sales,  in  all  direrlloiiH.  have  not  more  than  equalled  the 


current  purchases  of  flour  which  it  was  obliged  to  make  to  prevent  the  farmer 
price  sinking  below  the  National  Guarantee. 

The  wheat  crop  last  year  was  peculiar;  a  large  yield  of  soft  winter  wheat. 
and  a  small  yield  of  strong  spring  wheats.  The  strong  wheats  are  required 
to  make  certain  qualities  of  flour  which  have  been  popular  In  America  and 
that  character  of  wheat  has  sold,  by  supply-and-demand.  far  above  the 
Guarantee,  and,  necessarily,  that  quality  of  flour  far  above  the  price  asked 
or  the  soft  winter  flours.  Broadly  speaking,  there  has  not  been  a  day  when 
the  flour  consumers  of  the  United  States  could  not  buy  some  character  of 
standard  flour  at  the  equivalent  of  the  Guarantee  Wheat  I*riee.  even  though 
special  qualities:  of  flour  were  at  the  same  time  selling  far  above.  There 
Is  no  reason  why  our  people  should  not  exercise  a  preference  in  that  way  if 
ifc  to.  but  they  must  be  prepared  to  pay  for  their  preference  for 
premium  flours  when  nature's  yields  arc  so  erratic. 

Now  we  are  approaching  warm  weather,  with  over  five  million  barrels 
of  flour  in  the  hands  of  the  drain  Corporation,  bought  on  the  guarantee 
basis.  W«  hav  a  exhausted  our  efforts  to  sell  this  flour  for  cash,  at  home  and 
abroad.  I  have  told  the  House  Rules  Committee  that  under  the  obliga- 
tions imposed  on  me  by  the  Wheat  Guaranty  Act,  I  must  use  the  authority 
to  sell  for  iTedlt.  when  sales  for  cash  are  not  possible.  Markets  abroad 
needing  this  flour  are  those  of  nations  that  are  stripped  of  money,  but  whose 
credit,  resting  on  their  National  character  and  National  resources,  will 
undoubtedly  be  redeemed  in  time.  In  conference,  therefore,  with  the 
Treasury  and  State  Departments,  tho  Grain  Corporation  will  work  out  the 
method  of  delivering  this  flour  to  these  needy  sections  abroad  and  accepting 
heir  obligations  for  it. 

Representative  McFadden  on  Mar.  5  presented  to  the 
House  Rules  Committee  a  petition  from  the  Executive  Com- 
mittee and  the  Administrative  Committee  of  the  American 
Bankers'  Association,  urging  the  passage  of  the  $50,000,000 
relief  bill.  Mr.  McFadden,  it  is  understood,  denied  that 
the  American  bankers  were  conducting  a  propaganda  to 
protect  themselves  in  countries  where  they  had  given  credits, 
and  the  following  as  to  what  he  had  to  say  is  taken  from 
"Financial  America"  of  Mar.  5: 

Id  there  was  no  truth  in  the  story  that  this  money  was  to  guarantee 
loan-  made  by  individual  banks  to  Poland.  Austria  and  Armenia.  Central 
Europe,  be  said,  owed  American  banks  $3,000,000,000  and  $5,000,000,000. 
the  business  being  transacted  on  bank  acceptances. 

"The  d illy  dallying  on  the  part  of  this  Government  In  furnishing  funds 
or  the  re-establish mcntof  stable  conditions  in  Europe." »a id  Mr.  McFadden, 
"may  result  in  the  placing  of  embargoes  on  American  goods  imported  into 
those  countries.  England.  France,  the  Scandinavian  countries  and  even 
Germany  are  contributing  to  the  relief  of  the  people  of  the  Near  East." 

Mr  McFadden  said  that  an  appropriation  of  $50,000,000  should  be 
considered  as  a  charity.  The  starving  populations,  he  said,  were  in  no 
position  to  repay  loans. 


U.  S.  SUPREME  COURT  HOLDS  RESALE  PRICE  FIXING 
ILLEGAL. 
In  a  decision  rendered  on  March  1  the  U.  S.  Supreme 
Court  declared  resale  price  fixing  to  be  illegal  and  in  viola- 
tion of  the  Sherman  Anti-Trust  Act,  thus  reversing  the  Federal 
Court  decree  which  held  that  the  Sherman  law  did  not 
prohibit  a  resale  price  fixing,  unless  there  was  an  intention 
of  creating  a  monopoly  in  restraint  of  trade.  The  following 
as  to  the  Supreme  Court's  findings  was  contained  in  a  Wash- 
ington dispatch  to  the  New  York  "Times"  March  1: 

The  oplnJ  m  was  rendered  in  the  Government's  appeals  from  d 
in  Ohio  of  Indictments  charging  A.  schrader's  Sons.  Inc.,  with  entering 
nto  a  combination  In  restraint  of  trade  by  compelling  ire  m  nnif  ic  urers 
lo  vrhom  the  concern  -old  its  products  "to  execute  uniform  contracts,  con- 
cerning resales  and  refusing  to  sell  those  who  did  not  enter  Into  such  con- 
ra    '-    ii"!  adhere  to  uniform  resale  price  fixed  by  It." 

McRe;  nolds,  who  gave  the  opinii  n,  -.aid.  In  answer'ns  the  opin- 
ion oi  roe  lower  court  that  the  main  defense  of  tnr  defendants  was  that  the 

die.  i    of   'in    Colgate  dec'sU  u   was  to   prevent    their  pro-can  Ion   for  resale 

price  fix  or:  thai  the  opinion  of  the  court  »;n  that  <)n-  was  out  the  intent 

and  application  of  the  Colgate  decision,  and  that  resale  price  fixing  Is  a 

•  'i  of  the  Sherman  Anti-Trust  Act. 

The  i-Vd. Til  court  in  Ohio  In  quashing  the  Indictment  construed  the 

i  Trusl  .\et  to  mean  thai  in  the  absence  of  al  barging 

an  intent  aid  purpose  to  monopolize  trade,  t  le  statute  does  not  make  the 

idante  a  crime. 

us  to  be  different  Issues  in  the  two  ra*e»i  where  th«  resale 

price  f I  is  involved,     in  June.  1919,  ths  United  States  Supreme 

i    |ud  rmeul  of  the  District  court  for  the  Rastern  District 

of  Virginia  sustaining  a  demurrer  to  an  Indictment  returned  in  that, district 

b  A  Co. 
The  Indictment  charged  that  the  defendants  Indicated  to  wholesale  and 
bj  letters  and  circulars  and  orally  the  prices  It  desired  to  hive 

irodUCt*  and  thai  dealers  failing  to  maintain  BUCh  prices 

were  placed  on  so- called  "suspended  lists"  and  refused  further  supplies 
until  they  gave  assurance  thai  the  prices  Indicated  would  be  observed. 

The  dl  loud. in'-  -aid  tnat  Ibis  had  been  their  practice  for  .vcar*  and  that 

then   was  no  intent  to  monopolise  trade. 

W  bile  the   I   Sited   States  Supreme  Court    held  that  thin  method  did  nol 

come  in  conflict  with  the  Sherman  antt-Trusl   let,  the  opposite  was  held  In 

the  Schrader  c  i  te  de  tided  to  daj        an  indictment  v»ak  returned  June,  I91S, 

'hi-  firm,  manufacturer  of  valves  and  valve  parts,  pneumatic  prss- 

Igea   and   oilier   accessories   In   connection    with   pneumatic   tin-s  on 

automobiles 

The  defendant!  were  charged  by  the  Government  with  requiring  Mrs 
manufacturers  and  Jobbers  to  whom  it  sold  it-  products  "to  execute  uniform 
contra*  t-  concerning  resales,  and  with  refusing  to  sell  to  those  who  did  not 
enter  Into  such  contracts  and  adhere  to  the  uniform  resale  prices  f  ixivi  by  it." 
In  ih-  w  iv  n  w.i-  alleged  i»\  the  Government  that  competition  was  ■up- 

pres-od   and    prices  to  retail  dealers  and    the  consuming   public   were    inain- 

talned  and  enhanced, 

The  i  into.!  n  for  the  Northern  Ohio  District  sustained  the 

demurrer  and  held  in  effect  thai  the  case  cams  within  the  opinion  prev  lously 
rendered  >>>  the  i  sited  States  Bupreme  Court  In  ths  Colgate  case,  "/herein 
ii  w  ,.  held  thai  the  resale  price  fixing  practiced  by  the  Colgate  firm  area  not 
iiiitt.il  within  the  meaning  of  the  Sherman  Ami-Trust  act, 
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BITUMINOUS  MINERS  SAY   ONLY   "8UB8TANTIAL 
INCREASE  IN  WAGE8  AND  IMPROVED  WORKING 

DITIONS  WILL  BB  ACCEPTABLE" 
Two  days  before  announce  n  made  thai  the  I 

dent's  coal  commission  had  failed  to  reach  an  agreement  on 
the  bituminous  wage  controversy,  the  United  Mine  Workers, 
on  March  9,  ISSUI  'I  B  rtatement  making  known  tin  ir  attitude 
on  the  question.  "Nothing  short  of  ■  substantial  increase 
in  wagei  and  improved  working  conditions"  said  the  state- 
ment "will  ho  acceptable  to  the  United  Mine  Workers." 

i  s  a  settlement  of  the  controversy  is  made  on  such  a 

hssis,  the  statement  said  the  miners  will  not  feel  "that  full 
justice  has  been  done  them." 

The  Bituminous  Coal  Commission,  it  will  be  recalled,  was 

appointed  by  President  Wilson  to  work  out  a  suitable  wage 
for  the  miners  and  report  on  ;m\    plans  for  Improving 
living  conditions  after  the  strike  of  miners   had  ended   last 
December. 

The  Rtatement  issued  by  the  miners'  union  March  '.>,  from 
its  headquarters  at  Indianapolis  in  part  said: 

Nothing-  short  of  a.  substantial  lnrrua.se  In  wages  and  Improved  working 
conditions  win  he  acceptable  to  the  (Totted  Mini'  Wotksss  of  An.. 

The  miners  are  awaiting  the  rtllflrtwll  with  much  anxiety.  We  believe 
the  public  will  understand  our  position. 

There  has  been  a  steady  Increase  In  'in-  cost  of  Bring  since  the  first  of  this 
year   In   spite  of   ibe   (act    that    the  (iovernnient    represented    to   labor   last 

Bummer  that  living  coats  would  be  reduced  sad  thai  the  l  lovernmt  i 

■  that  iius  eras  done.     Farther  promises  «f  redactions  in  the  ooat  of 

living  would  fall  on  deaf  ears,  as  far  as  the  coal  miners  lire  concerned.  be- 
i..y  have  bad  their  experience  with  such  promises  In  the  past,  all  of 
which  havu  gone   unfulfilled. 


PRESIDENT  WIL&  II  COMMISSION  FAILS  TO 

REACH   AN   AGREEMENT  ON  BITUMINOUS 

WAGE   DISPUTE. 

The    commission    of    three    appointed    last    December  by 

President  Wilson  to  investigate  the  claims  of  the  bituminous 
coal  miners  for  wage  increases  failed  to  reach  a  unanimous 
decision.  This  fact  became  known  on  March  11  when  two 
of  its  members  submitted  to  the  President  a  majority  report. 
The  report  was  signed  by  Henry  M.  Robinson,  chairman  of 
the  commission,  representing  the  public,  and  Rembrandt 
Peale  fur  the  operators.  John  P.  White,  representing  the 
miners,  dissented  from  the  majority  report.  This  recom- 
mended that  tht!  miners  bo  granted  an  increase  in  wages, 
it  was  said,  of  approximately  25*  |  for  day  as  well  as  tonnage 
men,  over  the  old  agreement,  including  the  .    were 

granted  when  they  returned  to  work  in  December,  after  the 
strike  which  began  on  Nov.  1. 

Regarding  the  further  reeomyiendations  of  the  majority 
report  and  the  miners'  demand  .  Washington  advices  of 
March   11   to  the  N.  V.  "Tribune"  said: 

The  majority  report  of  the  coal  commission's  findings  makes  no  recom- 
mendation an  to  the  Increase  in  the  price  of  coal  to  cover  the  not  advanco 
of  11  ,.  orer  present  wages,  but  such  an  Increase  Is  inevitable,  and  It  Ls 
known  that  members  of  the  (onimUsion  raleulale  tin'  It  will  cost  tbe  pub- 
lic 1100.000.000  »  rear.  The  commies' Ion  evidently  intends  to  leave  that 
matter  to  ibe  Fuel  Administration,  as  It  does  not  ask  for  any  of  the  Fuel 
Ad  ministration    powers. 

The.  wage  In  creese  la  not  to  be  retroactive  and  presumably  will  be  effec- 
tive at  the  beginning  of  tin-  new  COO]  >iar.  April  1.      The  check-off 
by  which  t  be  operator*  deduct  for  the  unions  the  union  duos  of  their  miners. 
Is  to  be  continued. 

The  question  of  differentials  is  to  lie  left  to  a  special  commission  ap- 
pointed by  the  miners  and  operators,  Which  Ls  to  prepare  Its  report  during 
the  next  two  years,  for  which  tbe  commi.ss Ion's  decision  is  to  govern,  and  it 
is  then  to  bo  incorporated  in  tbe  agreement  to  be  uiade  then  for  th  •  next 
two  years. 

The  demand  of  the  miners  for  a  six-hour  day  and  five  dayB  a  week  Is 
denied  and   the  working  day  is  fixed  at   eight   hours. 

The  division  of  the  Coillllllsslnn  WIS  caused  by  the  pendency  of  the  con- 
ference between  the  anthracite  ooej  miners  and  operators  now  In  progress, 
the  former  making  the  identical  demands  which  brought  on  the  bituminous 
strike. 

Mr.  White  did  not  dare  to  prejudice  the  contention  of  his  fellow  workers 
and  members  by  subscribing  his  name  to  ■  report  that  will  be  Invoked  as  the 
basis  of  the  agreement  covering  the  Ben  scale  ft*  the  anthracite  fields.  It 
is  confidently  asserted  that  if  the  anthracite  negotiations  bad  not  reached 
an  acute  stage  White  would  have  signed  the  majority  report. 

In  view  of  the  fact  that  President  Wilson.  In  appointing  the  Coal  Com- 
mission constating  of  a  representative  of  the  public  (Mr.  Robinson),  a 
representative  of  the  operators  (Mr.  Peale).  and  a  representative  of  the 
miners  (Mr.  White) .  expr  ly  tho whjh that K  Mould  be 

unanimous,  the  question  is  raised  as  to  whether  ho  will  accept  it  as  satis- 
factory. 

There  is  also  a  possibility  that  the  miners  will  reject  It.  though  Ixesldent 
Lewis   pledged    them    in    advance    to    abide   by    the    division.    <rh.v 
might  be — on  tho  ground  that  he  had  a  unanimous  finding  In  mind. 

Although  the  miners  originally  asked  for  a  6091  Increase  In  wages,  they 
modified  it  during  the  negotiations  with  Secretary  of  Lohof  Wilson  I 

However,  in  presenting;  their  case  to  the  t  onimLsslon.  they  went  back  to 
the  original  60%  demand.  It  is  undortsood  that  Mr.  White  Insists  that 
the  Increase  should  be  at  least  the  31  til' ,  that  Secretary  Wilson  adjudged 
to  be  right.  He  is  supposed,  also,  to  be  opposed  to  allowing  the  operators 
to  increase  the  price  of  coal  to  meet  the  granted  wage  advance. 

If  the  Coal  Commission's  majority  decision  is  rejected  by  the  bituminous 
miners  it  ls  considered  that  there  Is  little  likelihood  of  the  anthracite  people 
adjusting  their  dispute.     In  that  event  a  combined  strike  of  the  400.000 


bituminous  and  the  150.000  anthracite  miners  Is  a  possibility  for  April  1. 
On  that  dale  the  old  agreement*  expire  in  In. lb  fields  l.y  limitation .  tbouKh 
the  bituminous  miners  contended  that  their  agreement  was  so  modified 
by  the  I'uel  Administration  »  direction  during  the  war  that  It  really  expired 
with  the  feigning  of  the  ar  nLsi 

The  same  ad \  ices  al-o  said: 

William   K.  Oreen  or  u  to-day 

that    tie  ..i    10  see    wb.il    Mr.    White   recommended    before 

•  n  auent   tbe  majority   r. 

The  :  ubllcatlon  of  the  salient  points  of  the  majortt) 

caused  much  perturbation.     The  Wh  loused  the  < 

l.lain.xl    the    former    for    tin-       1.  .s  lie-    generally 

;.ped    It    off   to    President    J.    L. 

Lewis  ai  •  a  oi  the  i 

anthracite  men  in  New    York,  and  that    the}    lata  .'•■■1  the  facts 

to  the  i  to  ruins sn  both  n  i 

and  minority 

morrow. 

is  been  brought  t"  i  ear  •     'w  dsys 

■o  line        It  Is  understood  thtl 

labored  wail  bin      It  Is  denied  however,  that  there  was 

between  Mi»*j>    i.  -in-  one  hand 

and  Mr     While  on  I  In    other 

The  majority  rep.  ns  and  recoi 

miiicr-s  and  aggrtv  ■  tone 

throughout  its  hundred-odd  typewritten  pages. 

i  home  In  Pi  k  tins 

evening,  and  Rembrandt  Peale  went  to  New  ^  ork  thai  They 

consider  thai  theg  have  established  I  peace  In  •■■ 

mines  11  i  thai  thej  me  not 

sad  over  Mr    Whlto'i  dissent.     The  price  oi  soft  coal  i»  now 

ration      The  operators  i  «itluiut 

dmlnlstrstton,  which,  now  that  Mr 

lent  until  the  war  i  • 


ANTHRACITE    COAL    MINERS    I' RESENT    THEIR 
DEMANDS'.  8095    WAGE  INCREASE  FOR 

CONTRACT  LABOR,  i\-II0UR  DAY 
AND  b-DA  Y  WEEK. 
Like  tho  bituminous  coal  miners,  who  last  fall  wen 
unsuccessful  in  securing  their  demands  by  a  nation-widfi 
strike,  the  anthracite  miners  have  asked  for  the  six-hour 
day  and  a  five-da?  week,  as  well  as  a  00%  increase  in  wages. 
These,  among  other  demands,  were  presented  to  the  oper- 
ator! with  whom  the  workers'  representatives  met  in  this 
city  Mar.  0  to  negotiate  a  new  wage  and  working  agreement, 
to  become  effective  Mar.  31,  when  the  present  four-year 
contract  expires.  The  outcome  of  the  meeting  was  the 
appointment  of  a  sub-scale  committee  to  consider  the  de- 
mands.    A  press  report  regarding  the  matter  gt\' 

The  general  conference  adjourned,  subject  to  the  call  of  tbe  sub-committee 
which  will  probably  be  in  session  for  ten  days  or  two  weeks,  it  was  said. 

The  sub-couuntueo  Is  composed  of  four  rcprcKcnt.-ith  t»  of  the  operators 
and  four  of  the  miners,  with  a  chairman  without  a  VOtO.  The  representa- 
tives of  the  miners  are  John  L.  Lewis.  International  President  of  the  United 
Mine  Workers.  John  T.  Dempscy,  Scrantoii.  Thomas  Kennedy,  llazcllon. 
and    Christ    J.    (.olden.    Shamokin.    Pa.      For    the   operators    the    following 

win  act.  S.  i)    Warrtner,  Philadelphia,  Preaodonl  of  the  Lehigh  Oonl  and 

Navigation  Company;  W  .  J.  Richards.  PottSVtlle,  President  of  tho  Phila- 
delphia •  Reading  Oonl  and  Iron  Company;  \V .  L.  Council.  Scranton. 
President  of  the  Enterprise  Coal  Company,  and  O.  F.  Huber.  Wilkes- 
li. ore  President  of  the  Lebtgh  and  WQkes-Barre  OooJ  Company.  Alvan 
Markle  of  the  < ■ .  B.  Markle  ( 'oal  Company  of  Hazel i on  w  ill  be  chairman  of 
the  sub-committee  without  a  vote.  The  make-up  of  the  rub-committee, 
Is  was  pointed  out .  Is  the  same  as  that  of  tbe  Anthracite  Conciliation  Hoard, 
with  the  addition  of  Mr.  Lewis  and  Mr.  llulx-r.  This  board.  It  was  said, 
baa  handled  all  matters  in  dispute  at  the  mines  except  the  nop  it  1st  lull  of 
new    wage  agreements  for  seventeen  )  it  a  strike. 

It    W8jS  said  to  hove  been  admitted  by  iHith  sides  thai   no  definite  division 
would   be  reached   until   the  award  of  the   Hituminous  Coal  Commission  to 
the  wage  demands  of  the  sof!   coal  miners  is  handed  down  at    Waal 
as   the    beats   of   ihe   agreement    In    the  anthracite   Industry    would    depend 
largely  upon  the  amount  of  the  increase  to  be  given  the  soft  coal  workers. 

When  President  Lewis  was  asked  as  to  the  likelihood  that 
hard  cnal  will  cost  more  next  winter  as  a  result  ()f  the  confer- 
ence, he  replied: 

In  m\  opinion  ihe  operators  are  In  a  position  to  | 
in  pa)   Without  raising  thl    ,  .!.  for  they  ha\e  been  and  ire  making 

huge  profits.  


COAL    MINERS    AND    OPERATORS    (11  ARCED    WITH 
VIOLATION    OF    LEVER    LAW    BY    FEDERAL 
GRAND  JURY. 
The  Federal  Grand  Jury  summoned  lasl   December  by 

Judge   A.    B.    Anderson   at    Indianapolis  returned   an   indict- 
ment on  March   11   charging  1L'.">  coal  miners  and  opn 
with  conspiracy  under  the   Lever  food  and  fuel  control  act 
to  limit   the  production  of  coal,  and  with  violation  of  the 
Unit)  riminal  code. 

nling  the  action  of  the  Grand  Jury  and  the  charges 
contained   in   the  indictment   of  March   11,   press  ;nh  ;  f 

that  date  from  Indianapolis  had  the  following  to  - 

The  Indictment,  which  was  brought  under  Sections  4  and  9  of  tbe  Lever 
Act  and  Section  37  of  tbe  Criminal  Code,  has  eighteen  counts  and  charges 
in  general   that  miners  and  operators  consplrod   to  ei.l  ;>rlce  of 

necessaries  by  restricting  distribution,  limiting  manufacture  and  by  other 
means,  and  by  conspiring  to  commit  offences  against  the  t'nited  States  aa 
defined  in  the  Criminal  Code.  The  penalty  on  conviction  Is  a  fine  not  ex- 
ceeding $10,000.  imprisonment  for  not  more  than  two  years,  or  both  fine 
and  imprisonment . 
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While  no  name*  ■ ci  v  made  public,  it   xus  learned  that   almost  all  those 

faring  charges  jr.  active  In  the  centra]  competlatva  fit-id,  which  embraces 

Indiana,    HI  el   western    !Vnn>vl\  aiiia.      The  tirand  Jury   was 

instructed  to  go  fully  into  all  reports  ot  violations  of  the  Ian  it  law  without 
regard  t..  the  place  of  origin  of  the  report*. 

it  i-  i  ot  expected  that  any  arreata  >*  ill  be  made  this  week .  as  two  or  three 
days  win  be  reojuireel  to  prepare  the  papers  for  serving. 

I  the-  Grand  Jury  examined  300  persons.  Including  I)r  II.  A. 
Garfield,  former  Federal  fuel  Administrator;  Cyrus  (larnsey.  assist, in 
to  Dr.  (.arli.  Id    and  man]   eoal  operators  and  mine  union  officiate. 

Bond  waa  fixed  i>>  i  nlted  Btates  District  Judge  A.  B.  Andaman 
000  in  some  ol  t'..  eaaei  and  at  $5,000  In  others.     The  defendants  win  be 
arraigned  afaj    ;      Nan  r,  or  those  Indicted  win  not  be  made  public  until 
■  -.si 
nderatood  m  wj  of  the  violations  charged  have  no  connection  with 
ice  ol  bituminous  miners,  i.ut  occurred  prior  to  the  signing  of  the 
armistice. 

The  Investigation  was  In  charge  of  Dan  W.  Bhnma  of  Lafayette,    Ind  , 
Attorney-General  appointed  to  enforce  the  Injunction 

ordei   nl   the  COUrl   agalnal  officials  of  the  United  Mine  Workers  or  America 

it  the  time  of  the  coal  strike,  and  !..  in  Black,  former  District  Attorney. 

Judge  Anderson  made  the  announcement  that  a  Federal  Grand  Jury 

o  be  made  on  Dec.  i  1918  at  a hicb  time  Mr.  Clack,  then 

rney,  issued  a  written  statement  setting  forth  the  purpose  and 

scope  of  the  proixwed  Investigation.     The  fundamental  purpose  thus  eel 

forth  v  mine  "whether  this  is  a  <  ;<>\  ernmenl  of  law  or  of  a  group 

of  nun." 

determination  to  call  the  Grand  Jury  waa  baaed 
on  the  alleged  tacts  d'sdosed  in  an  Information  filed  with  the  court  in  con- 
nection a ith  the  coal  strike. 

In  this  information  it   was  set   forth  at   gF  thai   the  officials  of 

the  miners  union  had  violated  the  injunction  Issued  by  the  court,  and  that 
there  wire  indie.it  ions  (hat  a  conspiracy  to  violate  (lie  Lever  Ac!  might 
he  traced  far  beyond  the  officers  of  the  United  Mine  Workers  of  America 
and  the  mine  workers  themselves. 

The  Information  set  out  the  alleged  acts  of  (he  defendants  and  others, 
showing  that  the  injunction  had  not  only  been,  disobeyed,  bm  dim  tl 
\e-t  had  been,  and  was  then  being,  "grossly,  openly  and  defiantly  violated." 

Judge  Anderson  Instructed  the  jury  to  Inquire  Into  all  (hose  matters, 
.md  also  I..  Investigate  fully  (he  "defiant  attitude"  toward  the  laws  of  the 
country  as  Indicated  by  (he  leaders  of  the  United  M  hie  Workers  of  America 
after  they  were  enjoined  and  were  mandated  to  cancel  the  strike  order, 

"In  farm  only  (he  order  (o  cancal  was  complied  With,"  the  court 

For  further  information  regarding  the  origin  of  the  Grand 
Jury  proceedings  Que  reader  u  referred  to  the  "Chronicle" 
of  Dee.  20  1919,  pages  2317-18. 


I.-S.  C.  C.    TO    BEGIN  HEARINGS    MARCH  22  ON 

PROVISIONS  OF  RAILROAD  ACT— QUESTION 

OF  FREIGHT  RATE  ADVANCE. 

Railroad  and  Government  experts  at  Washington,  it  is 
understood,  are  practically  unanimous  in  estimating  the 
increased  freight  rate  advance  at  from  20%  to  25%.  Under 
the  law  it  is  not  necessary  for  the  railroads  to  ask  rate  in- 
creases. Present  rates  are  continued  until  Sept.  1,  and  after 
that  rates  are  to  he  fixed  by  the  Enter-State  Commerce  Com- 
mission, on  a  basis  that  will  give  to  the  railroads  a  return  as 
near  as  possible  to  .r>H%  on  the  aggregate  value  of  property 
devoted  to  the  uses  of  transportation.  The  Commission 
may  fix  thorn  so  as  to  give  an  additional  \-i  (>f  1%  lor  non" 
reductive  improvements,  if  the  Commission  deems  necessary 
The  Commission  will  begin  hearings  Mar.  22nd  to  determine 
how  or  in  what  manner  the  financial  provisions  of  the  new 
act  shall  be  applied.  Hearings  will  be  given  to  all  persons 
interested  in  nilc  .adjustments  which  should  bo  made  and  the 
figures  that  are  to  bo  used  as  representing  the  fair  value  of 
railroad  property  in  the  uses  of  transportation,  and  will  also 
consider  the  number  and  boundary  of  the  rate  districts  into 
which  the  country  is  to  be  divided.  While  a  2">"('  rate  in- 
crease appears  to  be  necessary  to  raise  revenues  up  to  the 
'>',,  Level,  the  volume  of  traffic  will  be  a  considerable  factor 
in  final  determination.  Increased  traffic  would  made  for 
increased  earnings  from  the  present  rate  basis,  and  this  will 
be  given  careful  consideration  it  is  announced. 


EDGAR     E.     CI. ARK     ELECTED     CHAIRMAN     INTER- 
STATE   COMMERCE    COMMISSION      TWO 
OTHERS    DEC  I.  INF. 

ar  ES.  Clark  wras  elected  Chairman  <>f  the  [nter-State 
Commerce  Commi  non  on  March  8,  after  Commissioners 
Robert  \V.  Wooley  and  Joseph  B.  Eastman  bad  declined 
the  Chairmanship.  The  declinations  of  Messrs.  Woole; 
and  Ea  tman  were  prompted,  it  is  Btated,  b.\  the  opposition 
which   they   ha  i  d   toward   the  now    railroad   law. 

The  i  patches  from  Washington  on  March  8  point 

<n!t  i!;.i    the  bill   confers  wide  powers  on  the  Comt 

ard  t<>  rat.'  ni.-iln"  and  supervision  of  the  consolida- 
tion of  individual  roads  into  national  systems;  both  Mr. 
Woolej  and  Mi    Eastman  advocated  a  continuance  ol 

■  n1  'in. iml,  and  they  fell  that  the  Commission  should 

d-d  bj  n  man  in  sympathy  with  i he  provisions  of  the 

new  l.  >-i  lation.     The  announcement  of  the  [nter-State  Com- 

i  in.  through  Seoretar}  (  MoGinty, 

of   the  election   of    Mr.   ('lark   follows: 


The    Inter-State    Commerce   Commission,    in    pursuance   of   the   policy 
adopted  by  it  Jan.   13   1011.  for  rotating  the  office  of  Chairman  annually 
in  the  order  of  seniority  of  (he  members  of  the  Commission,  to-day  elected 
doner  Robert  W.  Wooley  as  Chairman  in  succession  to  Clyde  B. 
Aitchison.    whose   year   of  si  r\  ice   in   that    capacity    will   expire  Mar.    16. 
Coninii.sson  r  Wooley  declined;  whereupon  the  Commission  elected  Com- 
missioner Joseph   1!.   Kastman  its  Chairman.     As  Commissioner  Kastman 
llkewlac  declined,   the  Commission  elected  Commissioner  Edgar  E.  Clark, 
Oalrman.     His  term.   which  commences  Mar.   17 
de  to  run  until  June  30  1021     to  make   the  term  of   Chairman   co- 
terminous  with    the  Government's   fiscal   year.     The  action  of  the  Com- 
.r  Indicated  was  unanimous,  in  all  reagards. 


STEEL  PRODUCTION  IN  FEBRUARY. 
Tin  American  Iron  and  Stee!  Institute  has  issued  a  state- 
ment Bhowing  the  production  of  steel  in  February  by  the 
leading  companies  in  the  United  States.  From  this  it 
appears  that  the  production  of  steel  ingots  in  Feb.  1920, 
by  •'!()  companies  which  made  about  84.03%  of  the  total  steel 
ingot  production  in  1918,  amounted  to  2,865,124  gross  tons 
as  compared  with  2,704,683  tons  in  Feb.  1919,  an  increase 
of  bid.  1  1 1  tons.  By  processes  the  output  in  the  two  months 
follows: 

Feb.  1920.      Feb.  1919. 
Cn.ss    'Jims.  Gross   Tom. 

Open-hearth 2,152,106        2.013.635 

Bessemer 700,151  655.206 

r I  5.842 

Total 2.865.124       2.704.683 


SUPREME  COURT  DECIDES  AGAINST  I.-S.  C.  C.  IN 
PROCEEDINGS  AFFECTING  RAILROAD  VALUATION. 
A  decision  affecting  the  valuation  of  railroads  was  handed 
down  on  the  9th  inst .  by  the  V.  s.  Supreme  Court,  the 
opinion  having  been  given  in  the  proceedings  brought  by 
th(    K  Sou*  hern  Ky.      It  appears  that  the  Inter- 

Stati  Commerct  Commission  had  encountered  difficulty  in 
determining  the  value  of  the  right  of  way  under  the  terms 
of  the  acl  which  require  that  the  value  of  the  right  of  way  be 
the  original  cost  and  the  present  cost  of 
securing  such  property.  The  Commission,  is  it  stated, 
declined  to  proceed  and  take  testimony  as  asked  by  the 
railroad,  and  as  a  result  the  company  sought  a  writ  of  man- 
damus to  con  pel  the  Commission  to  take  testimony.  United 
States  Districl  Judge  Pollock  refused  the  writ  and  held  that 
the  Commission  was  acting  within  its  powers  in  refusing  to 
take  testimony.  The  railroad  company  appealed  to  the 
Supreme  ('our;  with  the  result  that  the  Court  holds  the 
Commission  must  proceed  by  taking  testimony  to  ascertain 
i  he  original  and  the  present  cost  of  the  right  of  way,  the 
principal  point  at  issue  being  the  right  of  the  carrier  company 
e  iis  property  valued lipon  the  testimony  of  competent 
judges  as  to  the  particular  value  sought  to  be  determined. 
In  its  account  of  the  findings  this  week  of  the  Supreme 
the  "Journal  of  Commerce**  in  advices  from  Wash- 
ington March  11  said: 

The  decision  recites  that  the  Inter-State  Commerce  Commission  in  refus- 
ing to  take  testimony  as  to  value  of  lands  taken  for  railroad  purposes  held 
that  It  was  physically  impossible  to  determine  the  "present  cost"  of  con- 
demnation and  damages.  The  commission  in  the  Texas  Midland  case, 
which  involved  practically  the  same  question,  said: 

"li  seems  elementary  that  th*  cost  of  reproduction  can  be  estimated  only 
by  assuming  thai  the  thing  in  question  is  to  be  produced  again,  and  that  if 
n  is  iii  be  produced  again,  it  is  to  be  taken  as  no:  existent.  It  seems  sophis- 
try to  contend  thai  (be  lands  of  the  railroad  can  be  produced  again  at  a 
cost  to  the  railroad  wilhout  first  making  the  assumption  that  they  are  no 
longer  lands  of  the  railroads,  and  this  necessary  assumption  carries  with  it 
el  obliteration  of  the  railroad  iisclf. 

"Because  Of  the  impossibility  of  making  the  self-contradictory  assumptions 
which  the  theory  requires  when  applied  to  the  carrier's  landa,  «e  are  un- 
able (o  report  ill,  reproduction  coal  of  such  lands  or  it s  equivalent,  the  pres- 
ent COS!  of  acquisition  and  damages,  or  of  purchase  In  excess  of  present 
value." 

The  Commission  further  held  that  under  the  decision  in  the  Minnesota 
I  the  proposed  valuation  was  "beyond  the  possibility  of  resonable 
determlnal  ton." 

Chief  Justice  White,  in  the  opinion  handed  down  this  week,  said: 

"It  was  further  averred,  with  considerable  elaboration,  thai  the  petll  loner 

stood  read]  to  produce  proof  to  meel  the  requirements  of  the  statute,    which 

Ither  speculative  nor  Impossible  to  be  acted  upon,  since  it  would 

conform  to  the  character  of  proof  usually  received  In  judicial  proceedings 

ig  the  exercise  of  eminent  domain. 
"The  Commission  in  its  answer,  either  stating  or  conceding  (he  history 
Of  the  Case  as  we  have  recited  i'  .  and  summarily  rein  rat  Ing  the  grounds  for 

the  refusal  by  the  Commission  to  receive  the  proof  or  repon  concerning 

ii,  challenged  the  right  to  tin'  relief  sought.     A  demurrer  to  the  answer  as 

...  defense  was  overruled  by  the  Trial  court,  which  denied  relief 

"ii.       In   the  Court    of  Appeals,    tWO  judges  silling,    (he  judg- 
itl   was  affirmed  by  a  divided  courl .  also  without  uphi- 
ll the  case  la  here  on  writ  of  error  to  review  that  judgment. 

li   Is  Obvious  from  1  he'  Statement   we  have  ma  eh',  as  well  as  from  the'  ihar- 

■  -  iter  ol  i  i.e-  remedy  Invoked,  mandamus,  that  we  are  required  to  decide,  not 

growing  out  or  duty  performed  under  the  statute,  but  uiic 

solely  Involving  an  alleged  refusal  to  discharge  duties  which  the'  statute 

\'h ishlng,  as  this  eliie-s.  thai    the'  issue  before  us  is  confined  lei 

m  i.r  the  face  of  the  statute  and  the  non-action  of  the'  com- 
in  a  matter  purely  ministerial,  it  serves  also  to  furnish  a 
•  •r  the  epics: ion  to  be  decided,  sine-e  It  brings  out  in  bold  contrast 
id  i  rpresi  command  of  the  statute  to  the-  Com  mission, 
concerning  the'  subject  in  hand,  and  tin-  Commission '  sunequlvocal 
to  obi  3  such  command. 
"  i .  Is  true  that  the  commission  held  thai  lis  non-action  was  caused  by  the 
i  h.  command  of  tin-  Mat  me  invoh  eel  a  consideration  by  it  ol 

ii.-  poaalbillt]  of  rational  determination,'  ami  called  for  'lnad- 

.  ssi  n  n  pt  inns.'  anil  1  lie  Indulging  In    1  ill  possible'  h  .  tOSUb- 

ipabie  of  rational  ascertainment,'  anil  that  such  conclusloJ 
the  necessary  consequence  of  the  Minnesota  rati'  i  .i.r>2). 


Ma  it.  13  1920.] 
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U  g  arc  of  opinion,  however,  that  mnsjderlni  the  fair  of  the  Maiutc  anil 
mission  ill.  be  conclusion  of  I  I. 

mission  mi  erroneoua,  an  error  which  i-ely  caused  i> 

concept  Ion  by  the  '  tommlsslon  of  ;'s  relation  to  tin-  subject .  result  p  ■ 

ii  neons,  loir,  -lis.  ,      ,rd  on  iis  par'  of  the  power  of  t  1  an  Unwitting 

a  ssi  i  in  pi  ion  by  the  Commission  of  author  it  \  which  It  did  not  possess      Ana 
t.he  significance  which  the  <  'omrolaslon  attributed  to  t ha  ruling  of  thi 

,  even  upon  thi  assumption  thai  iu  v  n  w  of  tin-  ruling  in  those 
cases  was  not   a  mistaken  one,   l>  ■<   Ulusti  i 
regard  of  the  powi  which  we  b 

•_'n  ss  Lndlsputablj   had  tb      n  thnritj   to  Impose  upon 
duty  In  question  It  I*  lmpossibli   to  conceive  how  ine  M 

could  furnish  ground  for  refusing  to  carry  thi 

the  cogency  of  which  consideration  made  particularly  manll 
borne  In  mind  thai  the  Minnesota  rati   cases  were  decided  prior  to  tl 
if  i  he  aci  in  quest  Ion 
"Finally,  even  it"  I    be  further  conceived  bjert-matter  of  thi 

valuations  In  question,  which  the  ai  •    pressly  directed  to  N 

made,  necei  I  a  wide  rai  lit  d  ft  r  thi 

cat  Ion,  such  bm  ••(  opinion 

enforce  i  be  a<  «  hat   l»  equ 

general  power  which  the  act  ..r  Coni 

regarding  the  easi  nnal  conditions  imposed  l>\    Congress  upol 


DIRECTOR-GENERAL    W.    D.    HINBS  0A    OPERATION 
OF  ROA  D8  UNDER  FEDERAL  CONTROL. 

A  reporl   reviewing  Federal  control  of  the  railroads  for 
the  fourteen  months  ended  March  1  1020  was  rabmil 

President    Wilson    I  D    Ft  l»-    28, 

iln  .M  of  the  termination  of  Government  control  of  the 
The  report  is  a  detailed  one  and  rHsoswes  the 
various  subjeota  pertinent  to  the  operation  of  the  roads. 
On  the  question  of  tin  ooat  t<>  the  public  of  eonduoting 
operationa  during  Federal  control  Mr.  Him 

control  04)00.000,  according 

to  the  bent   u  d  fer  ■sen! 

.-.  nil  this  iubji  ct   and  I 

•I'll-    throughout    the 
country,  mj 

more  ihan  private  i trol  would  have  cost  in  th  od.  but 

i  ii.  Here  thai  the  prii  ■ 
trol  wl 

1918.  till  thi  '■        nil  i" r" 

Id  tia\.-  anooontered  ba  t1 
,,.-,  mi  cost  as  the  Government  basencount- 

D  wb  illy  unable  to  nali.-e  maiiv    in  ; 
nilirs  which   I 
helped 

bad  from 

..i  ion  that  "there  is  no  los- 

there  would  have  been  ne  less  to  (he  public 

o  cover  the  cost .  Inchidlng  the 

pUblk  to  whatever  extent   llie  public. 

,,  b  is  paid  i..   the  publla  would  a 
ilahod  throu  i'he  ooet  ma)  be  paid  In 

hlch  are  m  mhtMlOl  ■  form  ..i 

•  u  the  pub! 
-  the  full  cost  merely  because  the  ooat 

being  high  enoic  i   deficit 

cation      The  public  has  to  pa]  the  coat 

in  full  in  either  ■  • 

ive  in  tiieir  liiciiience  as  general 

Bsneral  public  would  have  paid  just  as  ruii>  for  the 

.,,i  i  be  deficit  ■  -  under  the 

onal  geoeral  readjustment 

in  railroad  rates  du  I  control  would  have  brought  about 

,,r  (|„.  ral  upward  t  r«-m  1  of  pries,  so  many  disproportionate  in- 

creases in  price,  that  the  public  would  have  paid  much  more  on  account  of 

It   di.l  in  fact    pa\        The  in. -thuds  of  raisin*  mc 

ln,,  ,-,  ni. illy  cheated  ea  account  of  meeting  the 

did  not  involve  i  he  inuuincr.i  adjust  - 

nranta  of  prices  which  would  have  been  made  on  the  pr.  IdlUonal 

nt   of  transportation  IM 
Therefore  the  ipi  l".i|.ral  control  bse  cost"  M  compan-d  with 

rivate  control  would  have  ocel  is  dependent  not  uiMin  the  methods 

Dg  the  mom  not  upon  the  qtMSJtlun  whether 

it  is  obtrusivi  orunobtrui  I  by  Increased 

■nt  upon  the  cost  Itself. 

the  actual  coeta  the  t  inroads  under  < tovenunent  control  ha  ■ 

subjected  to  the  same  character  of  Influences  which  have  graatl]    Ini 

D  all  Industries  during  the  war        simply    , 
that  tic  "sts  which  I 

other  Industrial  It  la  interest  ma  to  note  that  as  to  the  art 
pries  in  the  country  -the  1 

m1    [918  than  did  the  O] 
Is  between   101  I  and  1019  and  similarly  its 
unit   finished   prodUCl   increased  more  between    191  I  and   1918  than  did  the 

Bd   COSt    per  unit    of  s.tviiv  on   III.'  railroad-  betwe.-n    1 '.» I  1  Bfld 
Toe  tOt  I  -  of  the  Steel  Coriior.it  ion  were  cic;    more  . 

914,  whereas  the  operating  com  of  the  ei,. 
were    [0291    more   In    1019   thin   in    I'll  I.      'I'he   i 
finished  product  o(  the  st.N-1  Corporation  in  1918  v. 

1911     whereas  tie  in    -.    isi  d  COSt   per  unit  of  sorv  ice  on  tic  rail 

was  not  more  than  c,it  ;   :,-  compared  with  I'M  I.     The  figurt 

•ration  for  1918  are  taken  because  they  are  the 
thus  the  compar    <"i  made  i-  unfavorable  to  the  i: 

b   licvcd.  the  unit   COStS  of  th  I  Bteel  Corporation  were  higl 
than  they  were  in  1918 

it  would  be  surprising  if  complete  anal]  da  did  not  Indicate  a  mo 
able  showing  as  to  op<  ratfai  t  cm   i  bj    tb 
unbroken  continuity  of  management  and  policy 

i  -a  and  its  abOlt]  to  plan  wi  I 
by  the  Railroad  Administration.     Thelatt 

;i-  emergency   and   avowedly   as   a    purely   temp.. 

unable  permanent  organ!  union  or  m  hold  tl.. 

its  temporary  life  some  of  Its  Bxperiene  nl  membei 

tunlty   to  carry  out    comprehensive   polii  ly   permanent 

Character  either  as  to  capital  expendr 

Illustration   of  the  largest    enterprise   is   made  simply 
that   the  railroads  like  other  indu-  mbjeel   to  th- 

owing  out  of  the  war  and  the  purchasing  p. over  of 
ponded  roads  for  operating  expi  In  other 

industries       Undoubtedly  the  same  condition  would  have  been  exp- 


and 
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- 

■ 

- 
control 

them  !••  in. nt. i, on  i  • 

Improvement! 

<  iov.ri.i 

the  null-;  • 


DEFICIT   or   1715,600,000    UNDER   GOVERNMENT 
OPERATION   OF  RAILROADS. 

In  his  nport  t<>  Preaideni  Wilson  on  Feb.  28  D 

General    of    Railroads    includes,    as   appendix    1,    a   financial 

statement  showing  the  estimated  net  disbursements  made 
pita!  expenditures  and  other  bj  tin-  Govern- 

ment ami  for  operations  during  the  L'ti  months'  period 
(Jan.  l  1918-March  1  L920)  of  Class  l  railroads  and  other 
properties,  including  the  express  oompanies,  and  appro- 
priations made  and  required.  A.0COrding  to  this  statement 
this  excess  of  operating  i  od  rentals  our  operating 

revenues  for  the  twenty-six  months  was  $7 15, 500, (XX). 
The  statement  is  submitted  as  foil 

Statement    showing   estimated    net    disbursements   made   for   capital   ex- 
pond  it  ures  and  other  advances  by  the  (  on  eminent  and  for  operations  during 

lonths'  period  (Jan.  l  1028-Mar.  l  1030   of  Federal  control  of  Chwa 

1  railroads  and  other  properties,  including  American  Hallway  Ix  press  Co.. 
and  appropriations  made  and  required. 

I  .    Total  adv  anccs  by  the  <  iov  eminent  for  addi- 
tions   and     betterments     to    roadway     and 

structures  and  eon;  1pm                     allocated 
.  pment) --$7^ 

2.   Amount  that  may  be  deducted  therefrom  on 

-nut    of    compensation,    depreciation, 

Open  account  .  4cc   .  dui 
:;      Net   amount  of  addit  ion  ,  and  betterments  to 
roadway  and  structures  and  equipment  (ex- 
cept allocated  equipment)  to  be  funded  for 

M  note  1) S 

4.  Allocated  equipment  funded  through  equip- 

ment    trusts,    principally    payable    In     15 

annual  installments 357.01  1  .  IM 

5.  other  indebtedness  due  Oovernmenl  to  be 

evidenced  i>>-  aoe-year  notes  see  note  1)... 194. 68 

(i.    IilMH  tSIIII  notes  payable  to  Oovernment 

Ids,  bonds.  ■                   •'  certificate!  of 
railroad  companies  owned  by  Government 23.565. 198 

v    Total  representing  Indebtedness  of  railroads 
and    other    properties.    Including    express 

coin  panics 938.615.551 

9.   other  Investm'te Of  Kailroad  Administration: 
\dditions  and  betterments  to  Inland  water- 

110.030.498 

M  Lscollaneous  investments  (chiefly  Liberty 

bonds) 83.25-1.  to  1 

93.283.900 


Total  of  items  of  Indebtedness  and  Invest- 

-. $1,031,899,451 

:  i mated  excess  of  operating  expenses  and 

rentals  over  operating  revenues: 

$7 15.500.000 

Other  prlv  ately  owned  properties  (smaller 
railroads,  sleeping  and  refrigerator  car 

.  and  steamship  lines) 29.170.000 

. 

I  central  and  regional  organlza- 
..    .      . 

American  Railway  Kx press  Co MO. 000 

nielli  of  materials  and  supplies  in 

■it  with  raffa      ■              .«-  on 
■  mt  of  increasing  prices 003.484 

$S7. 
Less  in  ■  account  of  interest  on   (a) 

ex- 
lit  ions  and  betterments $17,900,000 

$854,423,434 


$1,886,322,885 

"1.000.000 
"0.000.000 
\,  i  ln  pending  railroad 

J00.000.000 
1.450.000.000 

Additional  appropriation  that  will  be  required $436. 

Xote.— The  net  amount  of  $  representing  cost  of  additions 

roadway  and  structures  to  be  funded  for  10  years,  is 
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reached  by  making  suet)  offsets  as  are  permissible  under  the  terms  of  pending 
railroad  bill.  In  the  first  instance,  against  indebtedness  growing  out  of  addi- 
tions and  betterment*.  It  is  quite  likely  that  in  the  actual  settlement  with 
many  roads  offset*  will  be  used  in  the  first  instance  to  wipe  out  indebtedness 
represented  by  demand  notes  or  by  open  account  instead  of  against  addi- 
tions and  betterments  to  roadway  and  structures.  The  result  of  this  would 
be  to  Increase  the  net  amount  of  additions  and  betterments  to  roadway  and 
structures  to  l>e  founded  and  correspondingly  to  tlOrrflSSH  the  amount  stated 
In  Item  No  5,  of  1194  B80  562,  as  representing  other  Indebtedness  due  the 
Government  to  be  e>  Idenced  by  one-year  notes.  The  total  of  indebtedness 
to  the  Government  would,  of  course,  not  be  affected. 

Commenting  on  the  above  statement,  Mr.  Hines  says: 

It  will  be  nil-.-',  eil  that  this  excess  of  operating  expenses  and  rentals  over 
operating  revenues  for  ('lass  I  railroads  lor  the  26  months'  period  was 
$715,500  iioo  In  considering  this  figure  the  following  analysts  is  worthy 
of  attention: 

If  the  general  rate  increase  had  been  effective  Jan.  1  1918. 
instead  of  in  June  1918,  this  amount  would  have  been  re- 
duced   by.. $194,000,000 

If  for  the  months  of  Jan,  and  Feb.  1920.  the  railroads  could 
be  pud  i  renl  J  proportionate  to  the  normal  earning  capa- 
city of  ian  and  ii'i).  as  shown  by  the  test  period.  Instead 
of  receiving  i  he  full  two-twelfths  of  a  year's  rental,  this 
amount  would  ha'  e  been  further  reduced  by  approximately. .     49,000.000 

If  the  cod  utrike  bad  not  taken  place,  this  amount  would  have 
been  fun  her  reduced  by  most,  if  not  all.  of  the  actual  del  nit 
■hown  in  i  base  two  months,  aggregating 114,000.000 

Undoubtedly   a   very   large  part  of  the  deficit  in   the  first   six 
months  of  10  10  was  die  to  the  extraordinary  slump  In  freight 
business  in  those  months.     The  total  deficit  in  these  months 
(included  in  the  1715.500.000]  was 292.500.000 

These  considerations  emphasize  that  the  figure  which  Is  taken  .i 
senting     loss  due  to   federal  control"  is  in  no  sense  chargeable  to  Federal 
control  as  against  private  control. 

The  explanation  of  the  above  item  of  $19,000,000  Is  that  if  under  the 
Federal  control  act  the  railroad  companies  could  have  been  paid  a  rental  for 
the  months  of  Ian  anil  Feb.  1920.  proportionate  to  the  normal  earning 
capacity  of  those  two  months  (which  are  always  unfavorable),  as  tested 
by  the  average  results  in  I  hose  two  months  of  the  three-year  test  period. 
the  rental  pay  for  (   lass  I  railroads  and  large  terminal  companies  H  ould  lime 

been  $101,000,000  instead  of  $150. 000. 000.  which  is  two-twelfths  of  the 
annual  rental  and  which  the  Railroad  Administration  in  fart  has  to  pay  for 
those  two  months,  This  comes  about  by  reason  of  the  fact  (  hat  (he  Federal 
control  act  pro*  Idee  1  hit  the  rental  shall  be  paid  "pro  rata  for  each  fracl  lonal 
part  of  a  year  of  federal  control."  and  this  principal  was,  of  course,  inco- 
porated  in  the  standard  contract. 

It  will  be  observed  that  the  grand  total  for  which  appropriations  have 
been  made  and  will  have  to  be  made  will  approximate  11,886,322,886 
that  of  this  amount    11,031.899.451    represents   items  of  indebtedness   and 

invastment  wimh  will  eventually  be  repaid  to  the  Government,  with  the 
possible  exception  of  relatively  small  amounts  of  "bad  debts"  or  Invest- 
ments which  in  iy  not   be  realized  upon. 

Of  course  it  is  p  >ssible  at  this  time  to  state  with  completeness  the  final 
result,  because  the  (Government  will  have  various  claims  against  the  rall- 
oad  companies  and  the  railroad  companies  will  have  various  claims  against 
the  Government  .  and  these  matters  will  not  be  liquidated  for  a  considerable 
period,  and.  Indeed,  the  claims  have  not  yet  taken  definite  shape  on  either 
side  to  any  considerable  extent. 

There  have  been  various  suggestions  to  the  effect  that  there  would  be 
valid  claims  against  t  he  <  Government  that  would  increase  the  amounts  above 
Indicated  by  several  hundred  million  dollars  on  account  of  undermainten- 
ance  of  the  properties.  Hut  as  win  be  pointed  out  below,  the  Government 
will  be  able  to  show  that  It  has  approximately  maintained  the  properties 
in  accordance  with  1  hi'  requirements  Of  the  contracts,  although  undoubtedly 
there  will  be  substantial  readjustments  that  will  have  to  be  made  In  the  case 
of  particular  companies  both  for  ovormalntenance  and  for  undermainten- 
ance.  While  the  net  result  can  not  now  be  forecast,  it  is  reasonably  clear 
that  any  balance  against  the  Government  will  be  a  relatively  small  amount 
and  will  fall  far  short  of  the  assumptions  which  have  been  Indulged  In. 


DIRECTOR-GENERA!,  MIXES  on  raising  of  money 
FOR  CAPITAL  EXPENDITURES. 

The  raising  of  money  for  capital  expenditures  on  the  rail- 
roads is  discussed  as  follows  in  the  report  filed  on  Feb.  28 
with  the  President  by  Direetor-General  of  Railroads    I  lines: 

The  railroad  companies  have  derived  important  advantages  from  Federal 
control.  In  a  period  when  it  was  difficult  in  the  highest  degree  to  raise 
money  for  capital  expenditures  the  companies  have  been  relieved  to  a  very 
large  extent  of  the  necessity  for  raising  any  money  by  reason  of  the  fact  thai 
during  Federal  control  the  Government  Itself  employed  its  own  money  for 

capital   expenditures  on    the  railroads  and   advanced    funds   to   the  railroad 
companies  to  an  aggregate  amount   in  excess  of  1900,000.000, 

During  a  period  when  1  he  operating  costs  of  all  public  utilities  were  going 
up  much  more  rapidly  than  rates  were  permitted  to  go  up  and  therefore 
WhaO  all  other  public  utilities  were  in  a  state  of  extreme  uncertainty  as  to 
their  ability  tO  pay  established  dividends  or  In  many  cases  pay  their  fixed 
charges  I  he  railroad  companies  have  been  protected  by  I  he  Government's 
guaranty  and.  generally  speaking,  have  been  able  to  meet  their  fixed  charges 
and  also  their  dividends,  at   least   to  thfl  full  extent   that   they  did  so  during 

the  three  year  test  period  ending  June  80  1017.     in  a  few  cases,  railroad 
companies  have  suspended  or  reduced  their  dividends,  but  this  has  been 

.,11  of  other  conditions  than   Federal  control  and  has  been  In  SJtltS  of. 
rather  than  on  account  of.  the  fact  that   they  were  guarnateed  their  Income 

by  the  (Gov ernment 

As  to  additions  and  betterments.  Including  equipment,  the  situation 
Is  that  more  has  been  done  than  would  have  been  practicable  under  private 
control    In    the   period    of  rinancl.il   difficulty   existing  during   and   since  the 

0d   as  much  has  been  done  a I  could  have  I n  done  with  the  capital 

available!.      About    11,200.000,000   has    been   expended    Tor   Ihese    purposes 

Congress  was  unwilling  to  supply  any  further  capital  fur  these  purpose 
pending  torauroad  legislation.      The  railroad  companies  supplied 

bout    1140.000.000   through   funds  raised    by   them   and   abon 
000.()00   through   deductions  from   their  compensation.      As  above   pointed 
out.  a  1  need  from  the  standpoint   of  the  public  and    of  the  rail 

road   Corporations   SI   the  expenditure   of   very   large  amounts  of  addit  lonal 
Capita]  for  new  equipment    and  additions  and  beilermcnts  to  roadv 
structures,  and  expccially  to  shops  and  terminals. 

There  has  been  a  somewhat  general  impression  that  the  railroads  during 
Government  control  have  been  "scrambled"  to  such  an  extent  that  the 
resumption  of  private  operation  would  bo  difficult.     This  Is  not  the  case. 


During  Government  control,  generally  speaking,  each  railroad  has  been 
under  separate  management  and  under  the  Immediate  direction  of  a  mana- 
ger identified  with  its  management  prior  to  Government  control,  and  from 
an  operating  standpoint  it  will  be  a  simple  process  on  March  1  for  such 
s  to  begin  reporting  to  the  corporate  executives  who  will  then  re- 
sume active  direction.  These  managers  Lave  heretofore  reported  to  the 
regional  directors. 

During  1918  there  were  some  instances  where  different  railroads  were 
grouped  under  a  single  management,  but  from  time  to  time  during  1919 
Qroads  have  generally  speaking,  been  segregated  by  way  of  pre- 
paration for  return  to  private  control.  Likewise  some  instances  In  1918 
parts  of  the  same  system  were  put  in  different  regions,  but  in 
1919  most  of  these  cases  have  been  dealt  with  by  putting  the  entire  system 
under  a  regional  director.  For  example,  during  19  IS  the  Pennsylvania 
lines  West  and  the  Baltimore  &  Ohio  Lines  West  were  kept  in  the  Kastern 
Region  wiih  headquarters  In  New  York,  but  in  Dec.  1918.  these  lines  were 
put  under  the  Jurisdiction  of  the  Allegheny  Region  with  headquarters  at 
Philadelphia,  whose  jurisdiction  also  covered  the  Pennsylvania  Lines  Fast. 
For  more  (ban  a  year,  therefore,  practically  the  entire  Pennsylvania  and 
Baltimore  &  Ohio  systems  respectively  have  been  operating  as  a  whole 
about  as  they  were  prior  to  Federal  control. 


RECOMMENDATIONS  OF  DIRECTOR-GENERAL  HINES 
FOR   CONTINUANCE   OF   METHODS   DEVELOPED 

DURING  GOVERNMENT  CONTROL. 
The  suggestion  for  the  continuance  of  certain  methods 
developed  during  the  Federal  control  of  the  railroads  is 
contained  in  the  report  of  Director-General  Hines  presented 
to  the  President  on  Feb.  28;  Mr.  Hines'  proposals  in  this 
regard  being  as  follows: 

The  railroads  of  this  country  are  by  necessity  a  single  great  system  for 
many  purposes  and  in  the  common  interest  ought  to  be,  and  I  believe  by 
force  of  circumstances  will  continue  to  be,  developed  more  and  more  to 
that  end. 

The  rate  structures  already  apply  equally  to  the  different  railroads 
freight  cars  are  already  universally  interchangeable:  railroad  labor  is  largely 
organized  on  a  nation-wide  basis  and  to  a  substantial  extent  working  con- 
ditions are  standardized  throughout  the  country.  I  believe  all  these  ele- 
ments of  national  scope  must  be  accepted,  and  others  must  be  developed. 
In  order  to  promote  (he  greatest  degree  of  public  convenience. 

The  methods  developed  during  Federal  control  to  regulate  the  flow  of 
traffic  in  times  <>f  heavy  business  diversions  of  traffic  and  by  means  of  the 
application  of  (he  permit  system,  and  to  regulate  the  distribution  of  cars 
so  as  to  meet  the  general  public  need  to  the  best  advantage,  ought.  It  seems 
to  me,  to  be  continued.  The  consolidation  of  terminals  In  the  common 
Interest  is  like*  lee  an  important  element  of  public  convenience  and  economy 
which  ought  to  be  maintained.  I  believe  the  consolidated  ticket  offices 
also  have  not  only  been  economical  but  have  in  the  main  been  in  the  public 
Interest.  The  transfer  of  locomotives  from  one  road  to  another  In  emer- 
gencies, and  the  use  of  the  shops  on  one  road  wben  available  for  the  work 
of  another  road  are  also  measures  In  the  common  interest. 

The  work  of  establishing  uniformity  in  rules  governing  car  distribution 
for  the  various  important  commodities,  such  as  coal  and  grain,  to  avoid 
unjust  discrimination  as  between  shippers  has  been  greatly  developed  during 
Federal  control,  and  I  believe  should  bo  continued  by  the  railroads  In  the 
public  interest.  It  also  seems  highly  important  that  every  effort  be  made 
to  continue  and  extend  the  pooling  of  lake  and  tidewater  coal.  As  to  export 
traffic,  it  is  believed  to  be  highly  important  that  the  machinery  be  available 
to  control  this  movement  to  and  via  ports  when  conditions  make  such  control 
necessary  through  the  placing  of  embargoes  and  issuing  of  permits.  There 
are  many  cases  in  which  it  is  believed  even  under  private  control  the  use 
single-track  parallel  lines  as  double-track  roads  which  have  been  developed 
during  Federal  control  can,  and  properly  should,  be  continued.  It  also 
would  be  distinctly  in  the  public  Interest  If  the  roads  would  continue  the 
use  of  the  common  time-tables  between  the  important  centres,  and  avoid 
the  "bunching"  of  trains  between  Important  centres. 

In  the  Mechanical  Departments  of  the  railroads  numerous  Important 
practices  have  been  Inaugurated  during  Federal  control  which  should  be 
continued  after  Federal  control.  This  is  particularly  true  of  the  standard 
classification  of  repairs  to  locomotives  and  tenders  set  up  during  Federal 
control,  because  it  affords  a  reasonably  accurate  basis  of  comparison  of 
of  locomotive  maintenance  and  thereby  promotes  efficiency. 

Naturally  the  consolidated  freight  classifications  adopted  during  Federal 
control,  many  of  the  simplifications  of  tariffs,  and  other  changes  of  similar 
character  will  be  of  permanent  benefit  to  the  country. 

1  believe  it  highly  desirable  to  continue  to  give  the  shipping  public  a 
participation  at  the  outset  in  the  consideration  of  rate  matters,  aa  Is  now 
done  on  the  rale  committees,  and  a  participation  In  the  consideration  of 
local  operating  problems,  at  least  In  times  of  congestion,  as  is  now  done  on 
the  terminal  committees, 

1  believe  it  highly  important  to  continue  to  provide  In  a  systematic  way 
for  bipartisan  boards  of  equal  representation  of  the  managements  and  em- 
ployees to  consider  grievances  of  the  employees.  I  earnestly  hope  for  a 
rapid  development  of  the  plan  of  participation  by  the  employee*  in  the  con- 
sideraiioii  of  mailers  both  general  and  local  affecting  labor. 


DIRECTOR-GENERAL   HINES  ON   NUMBER  OF  RAIL- 
ROAD   EMPLOYEES    DURING   FEDERAL 
CONTROL   OF   ROADS. 
In  treating  of  the  number  of  those  employed  on  the  rail- 
roads   during    Federal    control,    Director-Cieneral    Ilines    in 
hi--  report   presented  to  tin1  President  last  week,  said: 

Perhaps  the  most  persistent  misconception  aa  to  the  Railroad  Artmlnla- 

J    Inward   labor  his  been   Ibe  idea    that    llicrc  have  been  any- 

■  10  800,000  unnecessary  employees  put  on  the  railroads 

•    SUM  Ol   an  assumed   political   policy  on   I  he  pari   of  any  govern- 

mental  agencj    1  1  multiply  "jobs."     The  apparent  predisposition  on  the 

port  ion  of  1  he  public  to  attribute  Ibis  policy  lo  a  gov  ern mental 
led    various  speakers  and    newspapers   into   a   wholly   incorrect 
of  I  he  sil  ual  ion. 

Before  pointing  out  (be  detailed  facts  as  to  the  number  of  amp! 

hi   to  emphasise  that   in  the  formation  of  the  Railroad  Adminl- 

iii.i  throughout  Its  life,  there  has  been  consistent  adherence  to  the 
1  in  .1,  ng  appointments  to  off toe  without  regard  to  political  consldera- 

The    Railroad    Adminisl  ral  ion     is   an    interesting   illustration   of  an 

Organisation  which  has  never  contained  any  officials  who  sought  their  posl- 

"The  office  lias  sought  the  man."  and  the  purpose  has  boon  to  gel 
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the  best  available*  officer!  regardless  of  and  irithout  any  inquiry  concerning 
their  political  affiliations.      The  selection  Ol  on  the  railr. 

charge  <>r  local  r  dlroad  offli  en  m  ho.genorall)  speaking,  an  tb 
irbo  operated  the  ,i  control  and  will  continue  u> 

them  after  Federal  control.     No  such  of] 
pulsion  or  influence  to  emploj  or  retain  anj  empk  aployee 

w;is  oeci  Mary  to  i  he  performance  <>r  the*  work  to  be  done      And  (he  i 
Administration  ha*  eteadll]  u  ed  ita  authority  and  influence  t< 
employment  of  unneceaeary  labor. 

The  controlling  fact  In  i  bis  mal  ter  of  the  Domber  or  i-m i »i« •  \  sea  i-  thai  tin' 
iiimiiii-i  is  determined  bj  the  Dumber  of  boure  they  work  per  . 
hour-,  of  work  can  be  done  in  i  .w,rk  hi  hours 

each,  while  it  would  take  id  emplo]  eee  working  s  hours  each  to  do  U 

amount   of  work        'I  he  j    bOUI  d  I   policy 

oi  the  R  illroad  Administration.     It  was  In  •  -  t  i  .  -« •  t  onlj  i  liases  of 

emplo;  •  ,i  control  and  the 

day  prior  to  i  ederal  control  a  This 

bout  an  tncraaaadn  the  number 
ot  in  ploy  eee,  but  II  has  not  brought  about  an  Increase  In  the  number  of 

hours  of  work   paid   for        Ii    is  the  number  Of  hOUn  or  work  paid  Tor.  and 

not  ihr  number  of  employees,  which  fat  the  significant  thing  with  res 

opcr.it  Ing   ei :  • 

'i  be  reel  is  that  the  numbt  r  ol  b a  of  wort  pa  d  rdr  b]   the  R 

Admin  than  in  1916    the  first  rear  the  tt 

I  (  omplete] .  IU17,  or  1918 

The  figuraa  are  an  loll 

1    1Q    Pa'lly 
1018.  PUT.  1918.  tutmaud. 

Number    of    (D- 

ployeea  .  \.w.tm  I  ,rtt.734  1,830  1,801.007 

ted    hours 
worked  ...      •.IIU.7UO.7l>;  M0J        S.1M.M9.6M 

nit*   ton- 
nilli* 
!  .<*  nlisa     I4.6ag.0ta  ■i.UOU.UOd 

i-tr  Gael,  sj 
i  quated   hours 
worked       .  .  loo*.  104.1  1087%  'jsv; 

nut   ion- 
miles  io-  in  .  ioo  2';, 
Her  n  i  -<                                           111  -                     121  I  .  183.89! 
amt    hours  per 

employee     i«r 


time  workiMi  for  about  l  r .  of  the  employees  is  reported  on  a 
dell]  basis  and  in  order  t<  i  to  hours.  II  baa  been  estimated 

thai  these  an  ploj eea  have  worked  on  the  etrerage  10  hours  per  day  lor  each 

Of  the  )  eir»  i  iii  end  bj   the  table.      As  a  matter  of  fact  the  hours  per  day  ol 

reported  on  a  dad,,  baaia  were  leas  In  1919  than  in 

prevloua  yean  on  account  of  the  establishment  of  the  s  i our  day,  but  bo 

of  ac4  urate  statist  lea,  all  ha  yi  rd  to  work  10  hours 

per  da]  In  1918  ai  well  as  in  U  showing 

slightly  less  favorable  to  1919  than  it  would  be  if  thai  exa  t  hours  worked 

-  were  ava  I 

Thus,  despite  the  extraordinary  difficulties  of  1919,  the  hours  of  work-  paid 

,i  lually  lutes  than  in  1911  0  teas  in  proportion  to  the  busi- 

■ne. 

Hthstandmg  the  further  fact  tb  In  every 

line  of  Industry,  and   is  the  BUDJeCt  ol   tivipienl   comment    b]    ' 

that  hy  reason  of  the  Car  reai  bing  chan  tea  and  the  wldespaead  unrest  wh  cfa 

.ire   the  ri»ult»  of  iho   war.   labor   is   often   le-s  experienced,  attentive,  and 

.■  than  it  was  before  the  war. 

tndlng  this  exceedingly   i  tvorable  allowing  on  the  baata  <>i"  the 
hours  of  work,  it  tuc  that  than  baa  bean  -m  Innuaeri  bo  the 

number  of  employ  e,-s  whil  h  Is  Bxp]  unci  bj    the  simple  fact   that  in   1910  the 
emploj  eea  workisl   much  longer  hours  than   the  employees  Hurting  at  pre- 
leiur  day. 


DIRECTOR  GENERAL  OF  RAILROADS  ON  STRIKES  OF 
RAILROAD    EMPLOY  BBS. 
'Tib'  lubjeet  <>f  Btrikea  among  railroad  employees  is  tn 

as  follows    by    Director-!  ienend    of    Railroads    Hint's   in   liis 
•  to  i  be  President: 

There  has  not   been  an   authorized  strike  of  railroad  employees  during 
Koderal  control,  all  hough  t  bet  e  hav  e  beet]  B  I  cd  strikes  ol 

zattons  of  longshoremen,   dock   laborers.   \c.   whose   Work   is  not   pi 
railroad  work  and  whose  policies  ha\e  been  largely  influ  uditions 

outside  of  railroad  employment.     There  have  been   rarioUB  unauthorized 
strikes,  the  t  hi  ec  pi  ittcip  il  ones  being  the  clerks'  strike  on  several  r  I 
in  the  Southeast  in  March   [919.  and.  In  the  followiiiK  August,  the  itrlkaa  of 
shopmen  and  SUglnehoUSe  laborers  on  numerous    railroads,  and    the  strike 
Of  the  train  and  engine  men   in  California.   Arizona  and    Nevada.      In  each 

of  these  cases,  as  well  aa  In  rartooa  minor  unauthorized  atrikea,  the  trouble 

has  been  due  to  the  failure  on  the  part  of  the  employees  to  pursue  the 
agree-upon  methods  of  dealing  with  disputes.  This  was  due  in  part  to  the 
failure  of  the  employees  to  understand  the  inetlu«d.s  which  had  bean  adopted 
for  the  orderly  handling  of  these  matters,  but  it  Is  bettered  the  strike  were 
also  largely  due  to  the  efforts  of  BgttTtim  who  were  endeavoring  k 
capital  out  of  the  general  spirit  of  unreal  and  who  were  hoping  to  '  atari 
trouble."     In  all   tl  lie    Railroad   Administration  has  taken  the 

position  that  it  would  not  deal  with  the  strikers  at  all  while  on  strike  and 
that  they  must  return  to  work  before  their  grievances  would  be  considered 
and  this  position  has  been  maintained.  The  strike  of  the  train  and  engine 
men  in  California  was  due  to  Strained  rel  l  an  the  employees  of 

the  Railroad  Administration  and  strike  breakers  on  another  railroad  malt 
ing  from  the  Railroad  Administration  continuing  to  Interchange  freight 
with  a  carrier  not  under  1'cderal  control  whose  employees  had  gone  on 
strike.  The  Railroad  Administration  took  the  position  that  its  duties  as  a 
common  carrier  required  it  to  continue  this  interchange  of  freight  and  thai 
it  would  carry  out  those  duties.      In   this  he  Director  ( 

after  making  full  explanation  of  the  misconception  under  which  the  em- 
ployees wore  laboring  and  after  giving  reasonable  opportunity  to  the  loaders 
of  the  organizations  to  get  their  men  back  to  work  .and  the  leaders  labored 
earnestly  to  this  end),  served  notice  that  unless  the  men  returned  at  a  speci- 
ie  their  places  would  be  filled.  They  returned  at  the  time  specified. 
In  all  these  cases  the  Railroad  Administration  has  had  the  support  of  the 
general  officers  of  the  railroad  labor  organizations. 

When  It  is  considered  how  widespread  has  been  the  spirit  of  unrest,  how 
burdensome  the  cost  of  living  has  been,  and  how  active  have  l>een  some  agi- 
tators desiring  to  make  trouble  and  to  develop  conditions  favorable  to 
Isorder.  the  railroad  employees  as  a  whole  are  entitled  to  be  highly  com- 
rt  ended  for  the  steadiness  and  loyalty  with  which  they  have  stuck  to  thelr 
4.  rk  in  the  face  of  au.  sorts  of  misrepresentations  and  appeals  to  strike. 


DIRECTOR  GENERAL  UINS80N  WAGE 8  To  RAILROAD 
EMPLOYEES. 
The  rabjeet  of  railroad  iragei  and  hun  dealt  with 

by  Director-General  1  lines  m  bii  report  to  tin-  President 
under  the  heading  "Relatione:  With  Labor"  in  which  hi 
in  part; 

When  the  Railroad  Adi  .  were 

admittedly   below   those  paid   In  ■■(  industry  and  a  great   many 

skilled  railroad  empl  int  to  other  Indus. 

Administration    promptly    .  ,     V\  «ge 

Commission,  consisting  of  Franklin  K    Lane,  c    c.  efcChord,  J    II 

DO,    and     W.    R      MTilcOX,     Which  ;iort    upon 

order    No      27    WBfl    a*.  1M  is        Tb.  .     .    mnds 

retroactive  to  Jan.  1  1918  d  control  the 

widespread  mu  ml  of  th .1  vm. 

of  the 
report  of  the comnuastiou  would  be  made  retroactive  to  Jan.  1. 
ii  was  evident  that  the  work  of  the  commission  would  not  fully 

Of  the   wage   problel  :    their  COD  | 

nmlsalnii  dealt  princtpeJly  with  the  «,.st  of  Uvlng  ami 
did  not  linden  titlon  of  other  tod uatrtea  whl 

paying  higher  wagea.     Thi  <,,i  Working 

;  labor 

and   three  rep:  ,1   {\lvtl 

took  up  the  i|  us ,  laasea  of  railroad  amployi 

mad,-  reoommendatlone .  upon  the  b.isi^  ,.f  which  auppli  .        1   issued 

to  Oeneral  Order  N  supplements  making  t  .  l.,»  in 

ad  various  changes  bo  working  coadli 
Barry  In  1919  the  I  .    I  'he  Hoard  of 

..id    Working  Oonditlona   by    way  of  supplement  -    Order 

N'o  27  «  I  acted  upon,  .mil  it  w  a-,  tin  n  aniioum  ,  d  that  that 

Completed  the  "war  cycle"  of  wage  Increase*  and  that  any  furthor  Increases 
would  have  to  be  considered  in  the  light  of  the  new  conditions 

Doany  Iff— '  1  Mi  that  th,-  Bdjnetmeota  which  had  been 

1  sly  short  of  putting  them  on  a  parity  Willi  employe)  s  in  other 
lines  of  Industry  or  of  giving  them  an  increase  in    a 

tii  mate  to  the  In  ''<  tee  in  the  cost  of  Uvtng.     Therefore  practical!)  all  classes 

of  employees  urg,-d  additional  Increases  in  Wages.      That  <•  first 

to   a   head    wiih    respect    to    thl    demands  of  the  thopmatl    in    the    month   of 

August   1919.     Iii  tins  conn, •.lion  then  w,re  \artous  atrikea  unauthorised 

by  the  Organisations  Of  which  Ibe  employees  were  members,  nnd  il 
men   were  notified   that   their  demands  would   not    I 

striki-s  were  terminated.     Upon  the  termination  of  the  atrikea  the  dt 

were  taken   under  consideration  with    the  r,Mllt    that    thl  being 

.id  lead  thai  the  dl  minds  were  general  in  character  and  that  similar  demands 
«ere  pending  for  practically  all  dSSSI  I  of  railroad  employees,  and  that  all 
the   demands  contemplated    permanent    Increases   in    w  n 

lion  that  such  demands  ought  not  to  lie  granted  pending  an  opportunity  to 
form  a  more  reliable  conclusion  as  to  whether  the  tlnn  level  of  the  cost  of 
living  could  be  regarded  as  reasonably  permanent,  s,,nie  readjustments, 
however,  were  made  for  the  shopmen  in  order  to  correct  e,  nam  Inequalities 
of  treatment.      Other  readjustments   BTISW  StllBMMjIlfUj    n    ule     particularly 

with  respect  to  the  matter  of  the  rate  of  paymenl  tor  overtime  bo  order  to 

correct    lneipialil  ie.s   of  treatment    for  certain   class,*  of   ■  .    Mid   for 

certain  parts  of  the  classes  of  Irainnu-n  and  engiiietnen 

The  employees  have  recently  strongly  urged  that  sufficient  time  has 
elapsed  to  ri-sult  in  the  conclusion  that  the  level  of  the  cost  of  living  is  not 
Of  B  temporary  character  and  hence  that  their  general  demands  for  Increases 

-  should  be  promptl)  granted.     The  President  bee  taken  th 

lion  that   the  matters  can  not   possibly  be  completed  In  the  brief  remaining 

period  of  Federal  control,  but  that  u  accordance  with  thi  he  gave 

In    August     1919,    in   Contemplation   of  such    a   contingency,   be    will 
Influence  to  expedite  their  consideration  as  much  as  possible  Immediately 
after  the  expiration  of  federal  control. 

There  has  been  a  great  deal  of  misconception  and  some  misrepresentation 
as  to  the  extent  ol  the  wage  imieasi-s  made  by  the  Railroad  Ad  it,  in  1st  rat  ion. 
The  fact   is  thai   tie  the  lncreti.se*  made,  when   measured  by  the 

-  In  the  rale  per  hour,  is  abOQl    1110'  ,'    or  slightly  over,  BS  compared 

with  the  yean  1913  and  1914.     it  is  believed  that  thai  u  by  no  meaneoM 

Of  line  with  the  increases  made  in  Other  induslrii*.      In  fact     the  reports  of 

the  Department  of  Labor  ahowa  that  the  increases  in  the  ateel  and  iron  in- 

dustrv  in  the  pay  per  hour  have  been  about  U(r  ,  in  the  sane  period.  Of 
course    the   employees   have    no  0    average    Increase    of    i1 

earnings,  because  their  workdav  -  ing.  to 

eight  hours,  so  manifestly  an  increase  of  1009  per  hour  In  pay  u  partly 
offset  when  the  hours  are  reduced  from  10  to  8. 

While  the  <  Jov  eminent  was  operating  all  the  railroads.  It  was  natural 
that  there  should  be  a  considerable  extension  of  the  polli       I  irdhdng 

wages,  ibis  being  the  policy  which  has  made  important  and  bo 
rapid  progreaa  on  many  of  the  railroads  under  private  control,  particularly 

as  to  trainmen  and  eiigincineii.      Such  standardi/at  ion   '  ly  pro- 

duced  individual  01  dly   large   b  h    In   eXOBOl  of  the 

BXi  Optional  and  abnormal  cases  have  been  sel/ed  upon  for 
criticism  and  have  been  the  source  of  much  misconception  ns  I 
situation.      One   extraordinary'   case  of  utterly    hnepondlble   Crttlch 
been   the  wholly  untruthful  charge  that   on  one  r.iilroad  a   ni.Tn   working  a 
few    minutes   a    day    befor.  ntrol    and    ricelvlnc    |20    per    month 

therefor,  had  been  paid  $300  per  month  for  the  same  s.rv  Ice  during  I 
control  together  with  large  pay meiits  for  back  time.       1  •  nt  waa 

not  only  untrue  literally  but  there  was  nothing  resomblliiK  It  and  nothing 
of  the  a  .ider  the  onler- of  the  Railroad  Administration 

the  less,  the  statement  has  been  widely  copied  and  perhaps  hv<  been  quite 
generally   belli  lardi/.atloii   also  resulted    In   some   employees  re- 

ceiving inconsiderable  Increases. 

The  report   also  has  the  following  to  say  as  to  the  labor 

situation  and  pending  wage  demands: 

As  to  the 

prior  loll 

■ 

0  a  few.      The 
I 
; 
and  tin 

grievances  and  the  ■ 
ment  and  the  emp] 

ing  better  r,  I    the  empl  • 

.  between  them  prior  to  Federal  control 
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The  railroad!  will  private  control  on  March  1  with  Important 

»*si'  <!■  d  og       \  aim  lac  condition,  however,  existed  when  the 

>]  on  Jan.   l    1918.     Formidable 
•  principal  classes  ofrallroad  employees. 
Mon-...  of  mans  classes  of  t 

low  that  the  eff Idem  employ) 

li  -  pas  Ing  higher  wages      Tin-  railroad 

mder  the  rates  then  being  charged  thej  were  not 

able  to  '  course,  understood  al  present 

that  :l  ■•  be  shortly   reviewed  In  the  li^ht  of 

Ini  luding  the  just  needs  <>r  the  railroad  employi 


RAILWAY     REVENUES    DOUBLE    IN     TEN     7EAR8. 

OPERATING     EXPENSES     ALMOST     TREBLE 

THOSE  OP  1909. 

The  "Bulletin  of  Railway  News  and  Statistics,"  Blason 
Thompson,  editor,  had  the  following  to  say  on  Feb.  '-'7  under 
;  be  above  head: 

wad  gross  revenues  nearly  1300.000,000  greater  than  ever  before  In 
iJieir  history  the  railways  of  the  United  States  In  1919,  operating  some 
260.000  miles  of  line,  had  a  net  operating  income  of  $40,000,000  le^s  Hum  In 
1902  when  they  had  Just  passed  the  200,000  mile  mark.  Thai  la  the 
unvarnished  tai <•  told  by  computations  from  the  monthly  reports  of  Class  I 
roads  to  the  Inter-State  Commerce  Commission. 

By  months  the  operating  revenues  for  1919,  compared  with  those  for 
1917  aiid  1018.  were  as  follows: 

TABLE   I.— OPERATING  KKV1M  1 

1917.  1918.                      1919. 

Average  operated  mileage             260.1  280.684                  260.014 

January 8311,794.000  8292,763,000  $107 

February... 275.056.000  297.478.000  361 

March... 328.792.000  376.757.000  387,1 

April 331.32fi.000  (SO,  583.000  899.656.192 

May 368.S37.000  388.418.000  434,847.044 

June 362,650.000  408,891.000  136,886,803 

July. 361,299,000  480,981.000  467 

August 378,802.000  516,286,000  484,! 

September 370.937.000  501 .209.000  519.219.798 

October 395.035.000  502.497,000  527.004,306 

November 368.063,000  451 .002.000  162,997.140 

December 347. 711, 000  461.941.000  188.660.998 

12  months ...$4,190,001,000     $5,043,462,000     $5,336,822,558 

1909 82.418.677 .000 

Here  it  will  be  seen  that  there  was  no  falling  off  In  revenues  to  account 
for  accumulating  deficits  under  Federal  control,  as  harped  on  by  Director- 
General  Hines. 

The  student  has  to  turn  to  the  record  of  monthly  expenses  to  locate 
the  fly  in  the  pot  of  Government  operating  ointment.  These  are  show  n  In 
the  next  statement: 

TABLE   II. — OPERATING   EXPENSES. 

1917.  1918.  1919.  Oper. 

Ratio. 

January. $223,768,000  $278,843,000  S371.269.000  91.15 

February. 210.110.000  268.373.000  334,247,000 

March 238.414,000  291,893,000  357.784.000  92.45 

April.. 237.076,000  289,037,000  354.755,000  88.80 

May.. 248,472.000  294,081.000  366.237,000  86.18 

June 215.251.000  448,137,000  367.080.000  84.02 

July 217.570.000  320,309,000  369,777,000  79.09 

August... _        250.115.000  369.747,000  370.037.000  76.40 

September 258.602.000  381.712.000  418.152.000  80.34 

October 209.641.000  394.863.000  120.441.000  79.79 

November 270.821.000  374.723.000  404.033.000  89.19 

December 201.9ti9.000  406.874,000  429,609.000  91.67 

12  months $2,969,448,000     $4,124,597,000     $4,563,431,000     85.50 

Operating  ratio...  70.87%  81.78%  85.50%     

1909 $1,599,443,000     66  16 

Bare,  it  will  be  perceived,  the  monthly  expenses  averaged  more  than 
5130.000.000  abOVS  those  for  1917.  If  taxes  and  rents  for  equipment  and 
facilities  are  included  In  expenses  (he  operating  ratio  for  1919  is  raised  to 
90.38%.  This  may  be  Compared  With  69.96%  With  like  inclusions  for  the 
year  to  June  30  1916.  the  prosperous  middle  year  of  the  test  period. 

That  the  high  operating  cost  in  1919  was  not  due  to  any  relative  increase  In 
service  to  the  public  la  shown  by  the  following  record  of  traffic  during  the 
years  in  question,  in  thousands: 

Passenger  Miles.     Freight  Ton  i£iUt. 

1919 - --        46.253.770  363.0fi6.000 

42,605,902  I01.S79.000 

1917... 39,476.8  394 .105.000 

1916 34.585.952  302.111.000 

The  curtailed  paaeenger  service,  with  overcrowded  and  neglected  cars. 
saved  the  day  lor  the  administration,  as  is  more  apparent  in  the  following 
Statement  of  income  account  for  the  years  1917.  1918  and  1919,  in  thousands 

TABLE   ill       INCOME   account. 

Operating  Revenue —                      1017.                      1918.  [919 

Freight    $2,933,962,000  83.541.872,000  $3,661 

sr.ii.029.noo     1.058.905,000  1,212,787.000 

60.844,000          54.937,000  59,091.000 

s , I10.S89.000         129.233.000  131,528.000 

Other  transportation                     116,576.000         127.rJs.iMio  130.662.000 

Incidental 111.701.000  181.887,000  141,167,000 

Total  operating  revenue. .84, 190,001,000  $5,043,462,000  $5,336,823,000 

Operating  Expenses — 

Maintenance  of  way    .  8470.540.000  Sti72.si7.ono      8803.674,000 

Par  cent  of  revenue     ....  11.23  13.34                  15.06 

lipmenl  714.900,000  1,140.592.000     1.272,719.000 

Percent  of  revenue  17.06  22.62 

Traiflci 66.974.000  50.199,000          48.1 

ivr  oent  of  re\  enue     1 .60  0.99 

Transportation  expenses 1.589.528.000  2,111,295.000     2,264,160,000 

Per  cent  ol  rei  enue     11  87 

000         129 

Per  cent  ol  revenue     2.24 

33.653.000  34,381.000          44 

Per  cent  of  rev<  nue  0.80  0  68 

'  $4,124,697,000  $4,563   I 

Pi  r  cent  ol  revenue  81  78 

Net  operating  revenue           $1,220,553,000  $918,865,000 

92,000.000        209  I 

11. •  :;  80 

Net  .,,1.                                            093,510.000  720.865.000 

1    Per  ct  nl  ol  r<  ,  onuo  1  I   12                    13.5s 


The  net  operating  income  shown  for  1919  is  practically  identical  with  that 
for  Class  I  roads  .233.991  miles) — $515,793,287.  or  slightly  above  that  for 
roads  under  federal  control. 

Taken  as  they  stand,  the  figures  in  Table  III  present  a  condensed  state- 
ment of  the  financial  side  of  railway  operations  during  the  three  most 
momentous  yea-,  of  their  history,  but  they  are  far  from  telling  the  whole 
story.  It  is  neceesarj  to  go  back  to  19 13.  when  operating  revenues  first 
exceeded  three  billion  dollars  C83. 125, 136,000)  to  appreciate  the  burden 
placed  on  the  public  by  railway  re\enues  of  over  S5. 336. 000, 000.  The 
cause  for  such  an  advance  In  the  cost  of  transportation  is  to  be  found  in 
Comparing  the  operating  expenses  of  1919  with  those  of  1913  when  they 
fir-t  passed  the  two  billion  mark  (82.169.969.000).  Expenses  increased 
1  in       where  revenues  increased  less  than 

•  •11  tin    fa I   the  returns  to  date  the  Federal  deficit  for  the  two  years 

amounts  to  ^ilTn.OOO.OOO  in  round   numbers. 

thU  all       Back  Of  it  looms  the  interest  on  additions  and  better- 
ments in  1919  and  hundreds  of  millions  for  deferred  maintenance  under  the 
Statutory   pledge  "that  the  property  of  each  carrier  may  be  returned  to  it  in 
substantially  as  good  repair  and  in  substantially  as  complete  equipment  as 
I   the  beginning  of  Federal  control." 

On  March  l  the  c  b  confronted  with  a  gigantic  task  of  resump- 

tion, restoration  and  rehabltatlon  of  their  properties  to  the  standards 
from   which   they   were  rudely   wrenched   to   win 

the    w;ir. 

Without  the  sineerest  co-operation  of  the  Inter-State  Commerce  Com- 
mission under  the  new  powers  granted  by  the  Cunimins-Esch  bill,  it  can't 
be  done. 

Director-General  Mines  could  have  made  the  process  simple  by  a  stroke 
of  in-  pen,  substituting  "50?!  "  for  "259!  "  in  General  order  No.  28.  increas- 



ALLIED  SUPREME  COUNCIL  URGES  THRIFT  AMONG 

GOVERNMENTS  AM)    PEOPLE— ITS    VIEWS  ON 

INFLATION     AND    OTHER  MATTERS. 

A  mi  morandum  on  world  economic  conditions  was  issued 
A llii  d  Suprt  me  ( 'ouncil  ;it  London  on  Mar.  9.  Thrift 
and  increased  production — the  doctrines  which  the  world's 
g  economists  have  enunciated  for  the  past  twelve 
months  are  declared  imperative.  "Not  only  the  Grov- 
ernmt  nl  Of  each  country,"  says  Ihe  Supreme  Council,  "but 
all  those  engaged  in  the  task  of  production  in  everyiand 
should  give  immediate  attention  to  the  execution  of  all 
ires  which  will  contribute  to  the  full  resumption  of 
peaceful  industry  to  the  encouragement  of  a  better  out- 
put on  the  part  of  the  workers.  .  .  Each  Government 
should  immediately  consider  means  for  urging  upon  its 
nationals  in  every  rank  of  life  the  vital  necessity  of  supn  Bfidng 
extravagance  and  reducing  expenditure,  so  as  to  bridge  the 
gap  which  must  for  some  years  exist  between  the  demand  and 
supply  of  essential  commodities." 

Referring  specifically  to  the  present  and  prospective 
economic  conditions  in  Europe,  the  memorandum  points 
oul  that  "the  process  of  recovery  .  .  .  must  necessarily  be 
a  slow  one,  which  cannot  be  expedited  by  short  custs  of  any 
description.  It  can  be  more  seriously  hampered  by  the 
dislocation  of  production,  by  strikes,  lockouts,  and  inter- 
ruptions of  work  of  all  kinds."  "Taking  the  Allied  countries 
as  a  whole,"  the  Council  say 6,  "the  it co\  cry  of  industry  has 
been  remarkable." 

The  main  conclusions  of  the  Supreme  Council  were  as 
follows: 

Firstlj       It   Is   of  paramount    importance  that   peace  conditions  should  be 

.1 <-,  mpletelj  restored  at  the  earliest  possible  moment  throughout  the 
To  achieve  this  object  it  Is  desirable  l)  thai  peace  and  normal 
c  relations  should  be  re-established  at  the  earliest  moment  possible 
•  nit  Eastern  Europe;  (2)  that  armies  everywhere  should  be  reduced 
that  armaments  should  be  limited  to  the  lowest  possible 

tible  With   national   security   and   that    the   League  of   Nations 
to    Consider    as    BOOn    as    possible   proposals    BO    this    end 

States  which  have  in  en  created  or  enlarged  as  a  result  of  the  war 

re  establish  full  and  friend);  co-operation  and  arrange 

for  unrestricted  interchange  of  commodities,  In  order  that  the  essential 

uniu  of  European  re  may  not  be  impaired  by  the  erection  ot 

onomli    barriers. 

Not    only    the    Government    of   each    country,    but    all    those 

d  in  the  task  of  production  In  every  land  should  give  tmmediau 

attention  to  the  execution  ot  all  measures  which  will  contribute  to  the  full 

eful  Industrj .  to  the  encouragement  of  a  better  output 

on  the  part  ol  the  workers  in  everj  country,  to  the  Improvement  of  ma- 

insportatlon  and  the  removal  of  such  disturbing 

I  roflteering. 

Thirdly      Bach    1  hould    Immedlatel]    consider   manna   for 

,ii  even  rank  of  life  the  vital  necessity  of  sup- 

1  rpendlture,  so  ;,s  to  bridge  atha  gap 

which  1  *  between  the  demand  for  and  the  supply 

dti  (iiui  Currency, 

lal    that    early    step-,    he   taken    to  secure   the  del'la- 

bj  the  reduction  of  recurrent  Government 

t>:   the  Imposition  of  such 

re  t  ins  result :  (3)  by  the  funding 

1  [bed  em  of  t  he  people's 

Ion  and        dual  curtailment  or  note 

■ 

1,  being  essential  to  the  reatoi 
oh|  whereb;  les  which  are  in  the 

1  unable  to  purchase  in  the  world 
,   unable  '00  omlc  life,  can  obtain  eom- 

[t  Will  b  1    tins  w  hen  the  countries  have 

iphs. 
n  presented  at   the  conference  recognize  the  neces- 
sity for  continued  co-operation  between  the  allies  and  for  removing  ol> 

o  the  easy  InterchaiiKe  of  essential  commodities.     They  will  continue 
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to'consult  together  regarding  the  provatton  and  distribution  of  neccaasry 

raw  materials  and  food.ii  nil's  wfUl  ■  rt  «  to  the  >  nl\  restatasfoa  »f  norma) 
conditions. 

Id  1'iiralion  from  GsrnMSJg. 

Seventhly  -   Tin-  powers  rcprisciitcd  ;it  the  conference  ha\e  gtvBJI 
attention   to   the  special   ea-e  ol    ihe  devastated   ;.  more   particti- 

larly  of  Northern    1'rancc.      The  MknMH  of  these  areas  Is  of  primary 
nee    tor    the    «  - '  M  li-iinii  lit    of   the   economic   r<|ullll>rlum   of   Kurope 
and  the  resumption  ol  normal  I  rade  condition-.        It  is  e\  Idciit  that  the  large 
sums  required  lor  i  \  iiinot  be  pi  o\  id,  d  out  of  t  he  cut  i  ant  revenue 

nor  can  the  work  of  restoration  be  postponed  until  the  reparation  due  from 
Germany    HWlOT    the    Tft  -    been    MM  council 

recognize  that  the  caiiiial  sums  required  for  this  nstoratlon  may  prapu •  J 
ad    hy    marl. i  i     I.  ■■  ipation    of    the  .ytnelits 

provided  for  hy   the  treaty,   and   thai  the  restrictions  which   tl 
Ht-i'  placed  oil   new   borrow  inn  ilo  not   apply   to  loans  and  cr.-.! 

the  purpose  of  meeting  U  rpendltare. 

My     i  he  powt      repi  ■   smheu  under 

mnslllH  Sill  III   arti. 

and  passages  in  tin-  1st  tec  addressed  June  |fl  1910  bj  the  supreme  Council 
to   the  KkIi  contemplate   that   Germany   shall   make   pro- 

posals for  fixing  the  total  of  the  payment!  to  be   mule  hy  her  hy  way  of 
on   and   lhal    facilities  may   be  given  her  to  obtain  ms-essa: 

stuffs  and  raw  m  .icrial  in  advance  of  the  payments  being  made  bj 

i  io  ti. 

The  DOS  peed  that   it  is  dutiable  in  the  interest  alike  of  (iermatiy 

and  her  OTSdltora  U  by  DO!  for  reparation  should  he 

fixed  at  an  early  date.      Thaj   Observe  that  under  the  protocol  of  Hsi 
a   period  of  four   months   from   the   signature   of   the   treaty    was   provded, 

during  which'  lermany  should  have  the  right  t<>  make  proposals  of  the  kin<l 

I    to.   and   they   are   agreed   that    In   the  circumstance-,   as   tl.. 
such  period  should  hi-  extended. 

lerning  Germany  and  tin-  reparation  olauses  »>f  the 
the  <  !ounci]  also  said: 

It  is  most  flSSll sills  in  the  intciests  ,,|  the  allied  countries  no  less  than  of 
<  iermatiy  that  a'   U  .sihle  moment  the  total  of  repayments  to  hc 

uany  under  the  treaty  of  1  '1  that  In 

■  i rice  with  the  terms  of  the  treaty  and  the  reply  of  the  I'oWcrs  to  thi- 
ll deie-atc-,.  doted  Jons  18  1910.  Am  should  be  enabled  to  obtain 

and   raw    ii  d,   if  necessary  In  the  opinion  or 

iparstlon  Onmm lesion   should  be  ahevsd  so  raise  abroad  •  loan  to 
meet  her  imiiinlia'  uch  amount  and   wild  such   priority  as  the 

iratlon  Comi  deem  essential. 

m  la  the  oass  of  insi  la  aha  Pi  '  avea  more  active  assist- 

ance may  be  rsQOJred  bo  be  given  »  <va>riSf 

The  < I u in  makes  the  following  general  ob 

:  iong 

PjTlie  full  SS  of  recovery  of  Europe  must  necessarily  l>e  a  slow  one.  which 
cannot  be  expedited  by  short  cuts  of  any  description.  It  can  bo  most 
serious!  '.   by  the  dislocation  of  production,  by  strikes,  lockouts 

and  interruptions  of  work  of  all  kinds. 

The  civilization  of  Europe  has  mdssd  been  shaken    .  but   it 

is  far  from  being  Irrctricv.  ably  rained  by  the  tremendous  Straggle  through 
which  she  has  passed.  The  restoration  of  her  vitality  now  depends  on  the 
whole-heart. si  ,o  operation  of  all  her  children,  who  have  it  in  their  own 
power  to  delay  Of  SS  process  of  reconst  rui't  Ion. 

ba  hope  of  SI  cry  I  iovcrn  men  t  that  improvnl  conditions  of  li\  elihood 
and  employment  may  be  BSSUTed  to  workers.  Taking  the  alliisl  OOOStrleS 
as  a  Wli  ivory  of  Industry-  baa  been  remarkable.      N'carly  eighteen 

months  have  passed  since  hostilities  terminated,  and  the  reaction  which 
necessarily  followed  the  tense  strain  of  war  Is  gradually  passing;.  The  citi- 
zens of  svsry  com.  Lag  their  norma]  occupations  of 
home  life,  and  In  their  renewed  labors  the  conference  sees  a  clear  sign  of 
I   prosperity. 

ne  <>f  tin'  other  outstanding  featui 

the    memorandum    was    given    in    Lou..  1 1 « -  *  1    Press 

Mar.  9   from  which  the  above  excerpts  are  quoted), 

as  follows 

The  memorandum  reviews  conditions  In  Europe  at  length.     It  estimates 
the  increased  cost   of  living  in  the  I'nlted  States  at   120',  .  (ireat   Britain 
,nd  Prance,  Italj 

It  estimates  the  men  under  arms  in  HtLssia  at  1  .aOO.OOO;  Poland.  Rumania 
and  the  former  Austro-llungarlan  Kmpire  at  1.000.000;  wheat  sown  In 
Rumania  on  D*0.  I.  530.000  hectares,  against  ati  average  before  the  war 
of  1,000.000  hectares. 

II  compares  the  coal  production  in  millions  of  metric  tons  In  1913  and 
1919  as  follows  Qroat  Britain,  898,  against  284  fisaiw,  including  Lor- 
raine, 41.  against  83;  Germany,  excluding  the  Sarre  region  and  Lorraine. 
17.'!.  against    109:  the   United   States.  .r>17.  sgalnsl 

sldcrs  the  general   extr  I   phenomena  following  all   great 

catastrophes  It  estimates  the  world's  total  war  debt  at  £10.000.000.000 
and  points  out  that  gold  prism  have  risen,  as  well  as  paper,  Instancing  the 
Increase  In  prices  In  the  United  States,  where  the  gold  standard  remains 
effective. 

It  concludes  that  the  purchasing  power  of  gold  is  tho  ultimate  measure 
of  prices  of  commodities,  and  attributes  profiteering  and  the  increase  in 
prices  to  the  scarcity  of  goods. 

The  memorandum  was  further  quoted  and  referredTto  in 

special  cable  advices  of  Mcr.  S,  from  London  to  tho  X.  Y. 
"Times,"  which  had  the  following 

The  need  of  self  help  and  recognition  of  the  fundamental  economic  unity 
of  Europe  are  the  two  main  ideas  of  the  Supreme  Coiindl's  "declaration  on 
economic  conditions  of  the  world"  which  will  he  published  here  tomorrow. 
There  seems  anxiety  to  remove  the  grounds  for  criticism  of  the  allied  coun- 
tries for  present  expenditure,  and  the  peoples  are  warned  that  tl 
ernments  are  in  no  position  to  raise  further  loans,  and  that  they  must  rely 
on  their  own  hard  work  and  power  to  save. 

Commercial  credits  are  the  instrument  to  which  the  Council  looks  to 
restore  Europe  and  it  cautiously  suggests  permitting  Germany  to  borrow 
abroad.  The  attitude  of  France  toward  this  question  seems  reflected  in 
leaving  to  the  de-ision  of  the  Reparations  Commission  the  question  of  the 
amount  of  the  loan  and  the  priority  to  be  allowed  It. 

••As  an  offset  to  this  the  Council  formally  recognizes  the  paramount  1m- 
poratance  of  the  speedy  restoration  of  the  French  and  oth  - 
regions. 

The  rei  iew  of  the  situation  starts  by  <-sr  im  iting  the  Increase  of  pri.- 
1913  In  the  United  States  at  tt    Britain    170.  and  in    ' 


I 

I 

■ 
'II..    I 

I 

■ 

dom  in 

The  situation    1 1  • 

I 

Ihe   (  '  tun 

Interrelai 
The  Council  then  rem 

■i  In  the 

i  noo.000 

■ 

£40.001 
in    1920  the  w.r  deb  I  10.000: 

9,000.000:  Italy,  £2.750.000,001 
tion   llab  I     "id     the    i 

I  000.      The    total    war    I 

i  of  the  Increased  prices  are  no'  due  to  Inflation,     Then-  is  also  the 

depreciation   of  gold,  and   that    is   the  reason   the  Cottl  1209! 

■i  the  United  '     Mrica  where  the  gold  standard 

st  ill  pn 

is  a  n-aill   I  OtnlSi  whicb  have  bun  effected 

in  the  use  of  gold  for  monetary   purposes,  and.  on  the  ol  h   r  hand,  to  the 

Locks  of  gold   previously   held    in    Kurope  and   tl 
accumulation    in    other    countries.      As    the    purchasing    power    or    gold    is 
ult  imately  the  measure  of  price,  it  ne  iselfis 

ihle  for  much  "f  the  Increase  in  tin-  price  of  oommodtUoa  when 
■   sad  in  terms  of  'he  cmronctee  of  ,aii  countries." 

',.-  con:  Inued  •  -  that   the  i 

■les  10  the  grant   of  commercial  credits  and   it   calls  for 

ition.     Then  it  urgiw  the  reduction  of  profiteering  and 
down  the  need  of  the  speediest  duction  of  Government  floating 

debts,     if  they  cannot  be  paid  out  of  revenue  they  should  be  "consolidated 

by  means  of  long-term  loans  raised  out  of  tl  ■  .pie  and  it  i« 

out  of  savings  of  the  people  that  any  Brash  cap 

provided." 

Then  in  dealing  with  the  discount  of  European  currencies  on  New  York 
the   Council    contends   lhat    the    8SK9  D    forced    below    the 

ahich  fairly  represents  ti  od  European 

Currencies  by   the  keen   competition   here   for   tie  -I   Supply   of 

bills  of  exchange.  It  admits  the  one  permanent  method  of  righting  this  is 
the  Increase  of  exports,  but  It  declare!  there  is  argent  necessity  of  obtaining 
■  temporary  balance  of  trade  by  means  of  commercial  en  j 
ment  attempts  to  manipulate  exchange,  the  Council  condemns  as  sure  only 
rd  ultimate  recovery  and  is  also  emphatic  that  further  t'.overnment 
\crpt  to  a  very  limited  extent  to  relieve  extreme  distress  arc  im- 
possible. 

On  the  resumption  of  commercial  credits  ii  pins  its  faith,  and  Its  members 

to  continued  ooQaboratlon  for  the 

trlbutlon  of  the  raw  materials  and  foodstuffs  necessary  for  Kurope.      Then  it 
■  ■n  of  the  Deeds  of  the  devastated  districts,  par- 
ticularly in  Prance,  and  it  considers  the  case  of  Germany. 

Io,  it  finds,  in  ihe  Interest  of  tin 
than  of  Germany,  that  the  total  of  her  reparation  paymei 
Morton 
necessary',  in  the  opinion  of  the  ' 

d  »lth 
such  priority  as  th 

In  the  case  of  Austria  the  r\  SO  more 

France,    it    was   said,   had    made   certain    reservations  re- 
pardinp:   that  part  of   the  Su;  moil's  memorandum 

referring  to  reparations.     As  ■'  !'•  -ult  the  proposition  that 
a  loan  !><■  made  to  Germany  guaranteed  by  Gonnaa 
in  priority  to  reparations  payments     -aid  to  ha. 

by    Fram  jU'iuly    n  i    thai    the 

memorandum    as   quoted    above    differed    in    son 
from   the  original  draft.      Frai  I   the  first 

draft  forth   in    I  'f   Marc; 

follows: 

France  will  not  Join  in  any  pressure  upon  the  small  countries  along 
to  oblige  them  to  make  peace  with  I 
Second — France  will  not  priority  over  repv 

on  any  assets  of  Germany  pledged  for  that  purpose.  '_ 

Third — France  will  not  consent  to  the  control  of  German  payments  on 
any  loans  Germany  may  make  by  any  other  organization  than  the  Repara- 
tions Commission. 
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SIR   AUCKLAND   GEDDES   NAMED   AS  BRITISH 
AMBASSADOR  TO  U.  S. 

The  appointment  of  Sir  Auckland  Geddes  as  British  Am- 
bassador to  the  United  States  was  officially  announced  at 
London  on  March  1.  Reports  that  Sir  Auckland  had  been 
ohosen  for  the  post  came  from  London  through  the  press 
sevi  ral  weeks  ago  and  on  Feb.  27  it  was  stated  that  official 
announcement  of  his  appointment  was  only  awaiting  in- 
formation from  Washington  that  Sir  Auckland  was  persona 
grata.  It  was  made  known  through  the  London  cablegrams 
March  S  that  the  British  Ambassador  at  Washington  will 
hereafter  receive  £20,000  yearly;  of  this  sum  £2,500  will 
represent  salary  and  £17,500  will  represent  entertainment 
allowance.  In  stating  that  announcement  of  this  was  made 
by  Premier  Lloyd  George  in  the  House  of  Commons  on  the 
8th  inst.,  the  cablegrams  also  said: 

The  Government  arranged  the  finances  (if  the  office  on  the  basis  of 
depriving  Itself  of  Income  tax  to  give  the  Ambassador  an  adequate  income. 
The  previous  salary  |  £10.000)  was  largely  eaten  up  by  the  income  tax.  Of 
Sir  Auckland  s  £20.000  only  the  £2.500  is  taxable. 

Sir  Auckland  decides  as  British  Ambassador  to  Washing- 
ton will  take  the  place  of  Viscount  (irey  who  returned  to 
Great  Britain  on  Jan.  3,  and  who  had  served  in  the  Am- 
bassadorship  for   three   months. 

On  March  2  the  Associated  Press  in  London  cablegrams 
said  in  part: 

Sir  Auckland  Qeddea  will  be  the  first  British  Ambassador  to  go  to  the 
United  States  with  s  considerable  knowledge  of  trade  affairs  and  a  strong 
conviction  of  their  underlying  importance  to  the  two  countries  in  the  post- 
war era.  Lord  Reading  as  Ambassador  had  business  experience,  but  his 
mission  was  concerned  largely  with  war  finance,  while  ordinary  commerce 
was  sidetracked  iiy  the  necessities  of  war  while  he  was  in  America. 

Sir  Auckland  Oeddes,  as  President  of  the  Hoard  of  Trade,  had  partial 

supervision  of  the  consular  service,  while  dealing  also  with  the  most  im- 
portant business  questions  of  the  Kingdom.  lie  brings  to  his  new  office 
none  of  the  prejudices  of  the  old  school  European  diplomats,  who  regarded 
high  politics  .is  their  sphere,  and  trade  as  almost  beneath  (heir  dignity. 

Sir  Auckland  Qeddee  lias  the  distinction,  which  none  of  his  predl 
;  ed,  of  having  lived  In  Canada  and  the  United  States  so  long  that  he 

could  not  be  distinguished  from  a  native. 

In  stating  on  the  5th  inst.  that  he  had  been  misquoted  in 
what  purported  to  be  interviews  with  him  in  which  it  was 
declared  he  had  characterized  the  Sinn  Fein  movement  as 
"practically  a  religious  scheme,"  Sir  Auckland  is  quoted 
at  saying: 

in  the  first  place,  1  have  granted  no  interview  since  my  appointment  to 
ihs  Washington  post.  What  1  was  quoted  as  saying  must  have  been 
founded  on  my  conversations  of  Tuesday  last,  in  which  I  employed  the 
platitude  that  Sinn  IVinism  is  an  intensely  national  movement. 

I  have  always  believed  the  Irish  complexities  more  political  than  religious. 
I  think  my  reported  optimism  over  the  new  Home  Rule  Bill  Is  understand- 
able, since  I  participated  in  its  framing. 


TEXT  OF  SUPREME  COURT  DECISION  HOLDING  N.  Y. 
INCOME   TAX   LAW   INVALID   AS   TO  NON- 
RESIDENTS. 
Last  week,  page  936,  we  made  mention  of  the  decision  of 
the  U.   S.   Supreme   Court  in   which   the  New  York  State 
lncorno  Tax   Law   was  declared   invalid  as  to  its  provision 
denying  to  non-residents  the  exemptions  granted  to  its  own 
citizens.     The   opinion   of   the   Court   among   other   things, 
that  "we  are  unable  to  find  adequate  ground  for  the 
discrimination,   and  are  constrained   to  hold   that  it  is  an 
unwarranted  denial  to  the  citizens  of  Connecticut  and  New 
Jersey  of  the  privileges  and  immunities  enjoyed  by  citizens 
of  New  York."     We  take  occasion  here  to  give  the  full  text 
of   the  Court's  opinion   delivered   by  .Justice   Pitney.      1'ivss 
dispatches   last   week    stated    that    Justice   MeKeynolds  had 
dissented  and  we  so  reported,  hut  this  if  correct   must  have 
had   reference  to  the  reasoning  employed  by  Justice  Pitney, 
as    the   official    copy    of    the   decision    carries   the   statement 
"Mr.  Justice   MoReynolds  concurs  in    the  result." 

Tills  was  a  suit  In   equity,   brought    In   the   District   Court   by  appellee 
against  appellant   as  Comptroller  Of  the  State  of   New    Vork   to  obtain  an 

Injunction  restraining  the  Enforcement  or  the  income  Tax  Law  of  that 
State  (Ohap  027,  Laws  1910)  as  against  complainant,  upon  the  ground  of 
Its  repugnance  to  the  Constitution  of  the  United  stales  because  violating 

the  Interstate  n tit  Clause,  impairing  the  obligation  of  contracts,  de- 
priving citizens  of  the  States  of  Connecticut  and    .New  Jersey  employed    by 

complainant  of  the  privileges  and  immunities  enjoyed  by  dtisens  of  the 
State  or  New  Vork,  depriving  complainant  and  lis  non  resident  employees 
of  their  property  without  due  process  of  law,  and  denying  to  suoh  employees 

the  e  iu;il  protection  or  the  laws,      A   motion  to  dismiss  the  bill      equivalent 

to  ■  demurer  -was  denied  upon  the  ground  thai  the  ad  violated  see  2 
of  Art.  iv  or  the  Constitution  by  discriminating  against  non  residents  In 
tin-  exemptions  slowed  from  taxable  Income;  an  answer  was  nied.  raising 
no  question  or  fact;  In  due  course  there  was  a  final  decree  in  favor  of  com- 
plainant, anil  defendant  took  an  appeal  to  this  court  under  m>c.  288  Judicial 

The   \.  i     -.,.,..  35]  )  Imposes  an  annual  tax  upon  every  resident  of  lie 

with  reaped  to  his  net  Income  as  defined  In  the  Act,  at  specified  rates,  and 

provides  also  "  \  like  tax  Is  hereby  Imposed  and  shall  be  levied,  OOUCCtSd 
and  paid  aiinii.illy.  at  I  he  rates  specified  in  this  unction,  upon  end  with 
respect  to  the  entire  net    income  as  herein  defined,  except  as  hereinafter 


provided,  from  all  property  owned  and  from  every  business,  trade,  profes- 
sion or  occupation  carried  on  in  this  State  by  natural  persons  not  residents 
of  the  State.'*  Sec.  :j."i()  defines  gross  income,  and  contains  this  paragraph: 
"3.  In  the  case  of  taxpayers  other  than  residents,  gross  income  includes 
only  the  gross  income  from  sources  within  the  State,  but  shall  not  include 
annuities,  interest  on  bank  deposits,  interest  on  bonds,  notes  or  other 
hltnronti  boring  obligations  or  dividends  from  corporations,  except  to  the 
extent  to  which  the  same  shall  bo  a  part  of  income  from  any  business,  trade. 
hi  or  occupation  carried  on  In  this  State  subject  to  taxation  under 
tli is  article."  In  MC.  360  provision  is  made  for  deducting  in  the  computa- 
tion of  net  income  expenses,  taxes,  losses,  depreciation  charges,  &c;  but, 
by  paragraph  1  I  of  the  same  section,  "In  the  case  of  a  taxpayer  other  than 
a  resident  of  the  State  the  deductions  allowed  In  this  section  shall  be  allowed 
only  If,  and  to  the  extent  that,  they  are  connected  with  income  arising 
from  sources  within  the  State:  .  .  ."  By  sec.  362.  certain  exemptions  are 
allowed  to  any  resident  individual  taxpayer,  vir..  in  the  case  of  a  single 
person  a  personal  exemption  of  $1,000,  in  the  case  of  the  head  of  a  family 
or  a  married  person  li\  Ing  with  husband  or  wife.  $2,000:  and  $200  additional 
for  each  dependent  person  under  IS  years  of  age  or  mentally  or  physically 
defective.  The  next  section  reads  as  follows:  "Sec.  868.  Credit  for 
taxes  in  case  of  taxpayers  other  than  residents  of  the  State.  Whenever  a 
taxpayer  other  thin  a  resident  of  the  State  has  become  liable  to  Income  tax 
to  the  sine  or  country  where  he  resides  upon  his  net  income  for  the  taxable 
year,  derived  from  sources  within  this  State  and  subject  to  taxation  under 
this  article,  the  comptroller  shall  credit  the  amount  of  Income  tax  payable 
by  him  under  this  article  with  such  proportion  of  the  tax  so  payable  by  him 
to  the  State  or  country  where  he  resides  as  his  income  subject  to  taxation 
Under  thai  article  bears  to  his  entire  income  upon  which  the  tax  so  payable 
to  such  oilier  Slate  or  country  was  imposed:  provided  that  such  credit  shall 
be  allowed  only  If  the  laws  of  said  State  or  country  grant  a  substantially 
similar  credit  to  residents  of  this  State  subject  to  income  tax  under  such 
laws."  Sec.  .'dili  In  terms  requires  that  every  "withholding  agent"  (In- 
cluding employers)  shall  deduct  and  withhold  2  per  centum  from  all  salaries, 
wages,  fcc.,  payable  to  non-residents,  where  the  amount  paid  to  any  indi- 
vidual equals  or  exceeds  SI  000  in  the  year,  and  shall  pay  the  tax  to  the 
Comptroller.  This  applies  to  a  resident  employee,  also,  uule-ss  he  files  a 
certificate  showing  his  residence  address  within  the  State. 

( lomplalnant .  a  Connecticut  corporation  doing  business  in  New  York  and 
elsewhere,  has  employees  who  are  residents  some  of  Connecticut  others  of 
New  Jersey  but  are  occupied  In  whole  or  In  part  In  complainant's  business 
In  New  Vork.  Many  of  them  have  annual  salaries  or  fixed  compensation 
exceeding  $1 .000  per  year,  and  the  amount  required  by  the  Act  to  be  with- 
held by  complainant  from  the  salaries  of  such  non-residents  employees  Is 
In  excess  of  <A  .000  per  year.  Most  of  these  persons  are  engaged  under  term 
contracts  calling  for  stipulated  wages  or  salaries  for  a  specified  period. 

The  hiii  set<  up  that  defendant,  as  Comptroller  or  the  Stati  of  New  York. 

threatens    to    enforce    the    provisions   of   the   statute    siramst    complainant, 

requires  it  to  deduct  and  withhold  from  the  salaries  and  wages  payable  to 

its  employees  residing  in  Connecticut  or  New  Jersey  and  citizens  of  those 
Stat  <m  respectively,  engaged  in  whole  or  in  part  In  complainant's  business 
in  the  State  of  New  Vork.  the  taxes  provided  in  the  statute,  and  threatens 
to  enforce  against  complainant  the  penalties  provided  by  the  Act  if  it  fails 
to  do  so;  that  the  Act  is  unconstitutional  for  the  reasons  above  specified 
and  that  if  complainant  does  withhold  the  taxes  as  required  it  will  be  sub- 
jected to  many  actions  by  its  employees  for  reimbursement  of  the  sums  so 
withheld  No  question  is  made  about  complainant's  right  to  resort  to 
equity  for  relief,  hence  we  come  at  once  to  the  constitutional  questions. 

That  the  State  of  New  Vork  has  jurisdiction  to  impose  a  tax  of  this  kind 
upon  the  incomes  of  non-residents  arising  from  any  business,  trade,  pro- 
fession or  occupation  carried  on  within  its  borders,  enforcing  payment  so 
far  as  it  can  by  the  exercise  of  a  just  control  over  persons  and  property 
within  the  State,  as  by  garnishment  of  credits  (of  which  the  withholding 
provision  of  the  New  York  law  is  the  practical  equivalent^;  and  that  such 
a  tax.  so  enforced,  does  not  violate  the  due  process  of  law  provision  of  the 
Fourteenth  Amendment,  is  settled  by  our  decision  in  Shaffer  vs.  Carter, 
State  Auditor,  this  day  announced,  involving  the  income  tax  law  of  the 
State  of  Oklahoma.  That  there  is  no  Unconstitutional  discrimination 
against  eit  Izens  Of  other  Static  in  confining  the  deduction  of  expenses,  losses, 
&c,  in  the  ease  of  non-resident  taxpayer.;,  to  such  as  are  connected  with 
income  an  ing  from  sources  within  the  taxing  State,  likewise  is  settled  by 
that  decision, 

Ii  is  not  lure  asserted  that  the  ta.t  is  a  burden  upon  inter-State  commerce, 
the  point  having  been  abandoned  in  this  court. 

The  contention  that  an  unconstitutional  discrimination  against  non- 
citizens  arises  out  of  the  provision  of  sec.  866  confining  the  withholding  at 
source  to  the  income  of  non-residents  Is  unsubstantial.  That  provision 
does  n,,t  j„  am-  wj<,.  increase  th.>  burden  of  the  tax  upon  non-residents,  but 
merelx  recognizes  the  fact  that  as  to  them  the  State  imposes  no  personal 
liability,  and  lence  adopts  a  convenient  substitute  for  It.  Sec  Hell's 
Qap  Railroad  Co  vs.  Pennsylvania.  134  rj*.  8.,  232,  2M. 

Nor  has  complainant   on   its  own  account   any  just   ground  of  complaint 

by  reason  or  i>  dug  required  to  adjust  its  system  of  accounting  and  paying 
salaries  and  wages  to  the  extent  required  to  fulfill  the  duty  of  deducting 
anil  Withholding  the  tax.  This  cannot  be  deemed  en  unreasonable  regula- 
tion of  i,s  conduct  or  business  in  New  Vork.  Krir  Railroad  vs.  Pennsyl- 
vania, i  s.  cited  in  behalf  Of  complainant,  is  not  in  point.  In 
that  ease  the  Slate  of  PennSJ  lvania  granted  to  a  railroad  company  organised 
under  the  laws  ,,r  New  Jork  and  having  its  prineip.il  place  Of  businses 
in  that  State  the  right  tO  construct  B  portion  or  its  road  through  Pennsyl 
vania.  upon  prescribed  terms  which  were  assented  to  and  complied  with 
by  tin  company  and  were  deemed  to  constitute  a  contract)  not  subject  to 
Impairment  or  modification  through  subsequent  legislation  by  the  state 

of  Pennsylvania  PXCept  to  the  extent  Of  establishing  reasonable  regulations 
touching  the  manag  men!  Of  the  business  done  and  the  property  owned  by 
the  companj  In  that  state    not  materially  Interfering  with  or  obstructing 

the  substantial   enjoyment    of  the  rights   previously   granted        Uterwards, 

Pennsylvania  undertook  by  statute  to  require  the  company,  when  making 
payment  or  coupons  upon  bonds  previously  issued  by  it.  payable  at  Its 

Office  in  the  Oitj  Of  New  Vork,  tO  withhold  taxes  assessed  by  the  State  of 
Pennsyl'  |    residents  of  thai    State  because  of  ownership  of  such 

bOBd  The  I  OUponi  were  payable  tO  bearer,  and  w  hen  they  were  DTI 

fur  payment  II  wai  pract  Ically  Impossible  ror  the  company  to  sect  rtaln  who 

real  owners    or  whether  they  were  owned  by   (lie  sum'  parties  wfaO 
owned  tin    bonds        The  statute  was  hi  lil  to  be  an  unreasonable  regulation 
anil  hence  tO  amount   tO  an  impairment  or  the  obligation  or  the  contract. 
In  tie    case  at   bar  complainant     although  it   is  a  Connecticut  corporation 
II  Ip  d   plaC  '  or  business  In  thai    Slate,   i-    exercising  tilt'  privi- 
lege of  carrying  on  business  In  the  state  of  Men  Vork  without  any    oon- 

Irael    limiting    thl     Slate's    power   <>r  regulation        The   taxis   required    SO    1" 

withheld  are  payable  with  respect  (<•  thai  portion  only  of  the  salaries  of  Its 
employee!  which  is  earned  within  the  State  of  Wev,  Vork.  It  might  pay 
such  salarle     or  ibis  portion  <>r  them,  at  its  place  oi  business  In  New  Vork: 

and  the  fact  that  It  mav  be  more  convenient  to  pay  them  in  Connecticut 
is  not  surrieient  to  deprive  the  State  ,,r  New   Vork  or  the  right  to  impo 
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a  regulation  n  la  true  complainant  asserts  mat  t »i«-  Act  impairs  ths  obll 
nation  of  contractu  between  u  and  its  employee*;  bm  (bare  is  do  averment 
that  any  rucn  contract  made  before  the  psseaga  of  the  Ad  required  (he 
wages  01  » be  paid  In  the  81  ttent.  or  contained  otber 

provtelona  In  anj  ting  with  the  requirement  of  withholding. 

The  District  Court,  not  passng  upon  the  above  questions,  held  that  t  be 
Act,  In  granting  to  reeidi  lone  denied  to  son  readdenw,  rloJated 

the  provision  nt  Bee.  3  of  \rt   i  v  ui  tin-  Federal  <  lonaajtatton:  'The  citisani 
or  eat  b    I  ite  shall  be  enl  iti«si  to  all  prii  lieges  and  iiiiinunit 
the  sovcral  statin  •,  and.  notwithstanding  tin-  elaborate  and   Ingenious 

argument  aubmitted  by  appellant  to  aba  contrary,  we  arc  constrained  to 
affirm  the  ruling. 

The  purpose  or  the  urarlaJou  can:,  under  consideration  ta  Ran]  \s 
Virginia,  h  uaii.  168,  180,  irhere  the  court,  apeak  lug  by  Mr.  Justice  Field, 
said:  "it  was  undoubtedly  the  obJ<  ci  <■!  the  donee  in  qpaseJou  to  place  the 

citizens  of  each   State  OPOn  the  same  foolliiK  with  citizens  of  other  Stale.--. 

so  far  .is  the  advantage!  resulting  from 

concerned         It    relieve!    them    troin    the    di.salidit  it*,    of    alienage    ill    other 

states;  it  Inhibits  discriminating  Uigaila lion  fgrl*Tl  them  by  other 

It  gives  them  the  rlKht  of  tree  Ingram  in'  •  ItSS,  and  offinw  from 

them;   It   insurea   to   them    in   other   States   the  Bams   freedom   posseti.s,sl    by 

the  cltl/.ens  of  tle.se  Static  in  the  a.  .posit  t.,11  and  enjoyment  of  properly 
and  In  the  pursuit  of  happiness;  and  0  them  In  other  81 

equal   protection   of  their  laws.      It   has  been  Justly  said   that   no   |" 
in  the  Const  i I  lit  ion  hal  tended  so  strongly  to  constitute  the  citi/etl.s  of  the 

United  Btatea  one  people  as  this."  And  in  VTard  ^  Maryland,  IS  trail 
■lis,  h.. Mini-  a  discriminatory  state  tax  upon  Don-residenl  traden  to  be 
void,  the  court,  by  Mr.  Justice  CI  rford  aaid   p   180):  "Beyond  donbi  thoee 

wordti  (privileges  and  inununitl<*.|  arc  words  of  \  cry  compreheiisi\  e  BJM 
but  It   will   lie  BUffldant   to  say    thai    Mie  clause  p'amly   and   unmi-t.il. a  My 
secures  and   protects  the  rlKht  of  a  cttiaen  of  one  State  to  pass  into  any 
other  Btate  of  i  lie  Union  for  tho  purpose  of  angagkag  In  lawful  coninurce. 

trade,  or  hiialnoae  without  molestation;  to  acquire  parsenaj  property;  t<> 

take  and  hold  real  aetata;  to  maintain  actions  In  the  courts  of  the  State; 
and    lo   be  exempt    from  any   higher 
the  Slate  Upon  il«  own  • 

of  course  the  tsrma  "r»  wuymous,  and 

in  son  Liatlnctlon  i.s  important  (La  Tourct'e  w  BdcMaster, 

M8    I       8,   403,  47ii'.   but   *  general  taxltik'  srlieme  such  as  the  one  under 

consideration,  ir  it  dlscrtminatea  against  ail  non-residents,  has  the  tieceasary 

Of   including    In    the   discrimination    those   who   are  citi/ens   of  other 
and  .  1 1  ihrrr  )>•  no  reasonable  ground  for  the  diversity  of  treatment  . 

It  abridges  the  prl>  Uegea  ami  hnmunitlea  to  which  such  citizens  are  em  Itled. 

In  Blake  \s    McClnng,  ir_'  t'.  8.  889,  847;  17<;  l'.  s.  50,  87,  the  court 

ae,  declaring  the  terms  upon  which  a  (breigu 

i  ion  iniittii  carry  on  business  and  hold  property  it,  that  state,  which 

log  in  Tennessee  priority  over  ail  creditors  residing 

ajaaawhere    slth  rui  ipa  la]  reference  to  whether  the]  an  or  not. 

mUSl   be    ■•    U*ded  as  contravening  the  "prh  ilek'cs  anil  Immunities"  clause 

The    ui  ■:.•■  '  of   the  crucial   discrimination    in    the   prevent    CSSS 

aro  manifest        Bee     862,   In   the  ease  of  residents,   exempts  from   I 

81,000    of    the   Income   of   a   alngle   pa  I  the     iso   of  a 

married    person,   and   1200  additional   fOT  cell  dependent.      A   non-resident 
DO  similar  exemption:  but   by  S(s-    868,  if  liable  to  an  Income 

tax  In  his  own  Btate,  Including  income  derived  from  aourcea  within  New 

York  and  subject  to  taxation  under  this  Act  .  lie  is  entitled  to  a  credit  upon 
tho  Income  tai  otherwise  payable  tO  f   New    York   by   the  same 

proportion  Of  ilie  tax  payable  tO  the  State  of  his  residence  as  his  income 
subjts-'  r  the  New   York    \ct   bears  to  his  ent  ire  income  taxos 

in  ins  own  Btate;  '  provided,  that  anch  credit  thai]  bt  allowed  only  if  the 

laws,,t  -  Kraut  a  substant  ially  similar  credit  to  residents 

of  this  Btate  subject  tO  Income  tax  under  such  laws  "• 

In  the  concrete,  the  particular  Incidence  of  the  discrimination  Is  upon 
citizens  of  Connecticut  and  New  Jersey,  neither  of  which  States  has  an 
bMomC    tax    law,       *     considerable    number    of    complainant's    ems 

■  and  cit  Iz.eni  of  one  or  the  other  of  tl  -pend  their  Working 

.     its  office  In  the  city  of  New  York,  and  earn  their  salaries  there.      The 
1    it   being  a  matter  of  common  knowledge  that  from  necessity, 
ihicsj    situation   of   that   city.    In   close   proximity   to   the 
neighboring   Btatea,    many   thousands   of   men    and    women,    residents   and 
cltl7.eus  of     I  •     gO    I  lily  from   their  homes  to  the  city  and  earn 

their  livelihood  there.  They  pursue  their  aeveral  Occupations  side  by  side 
with  residents  of  the  State  of  N'ew  York  In  effect  competing  with  them  as 
to  wage  and   other  terms  .,f  employment        Whether  they   must 

pay  a  tax  upon  the  first  81,000  or  82,000  Of  Income  while  their  associates 
and  competitors  irho  reside  In  New  York  do  Dot,  makes  a  rabstantial  differ- 
ence.   Under  the  ens  tbte  to  find  adecjuatt 

ground    for    the   discrimination  strain, si    to   hold   that    It    Is   an 

iiited   denial   to   the  citizens  Of  Connecticut    and    '  of  the 

provflegea  and  Immunities  enjoyed  by  citizens  of  New  York.    This  is  not 

f  occasional  or  accidental  Inequality  QUO  to  circumstances  personal 

to  the  taxpayer    see  Am  oik  vs.  Purdy,  J.'ti  0*.  8.  873, 

888-894;    Maxwell    v«     Bu  but    ■   cetieral   rule. 

operating  to  the  disadvantage  of  all  non-residents  Including  those  who  are 
citizens  oi  ili.-  ne     hbo  ll  I  (hvaring  all  residents  including  those 

who  are  citizens  of  the  taxing  Bt 

It  cannot  be  deemed  to  be  counterbalanced  by  the  provision  of  par  8 
of  sec.  359,  which  excludes  from  til"  income  of  non-resident  taxpayers 
"annuities,    interest    on    bank   deposits     interest    on    bonds,    notes   or   other 

Interest  bearing  obligations  or  dividends  from  corporations,  except  to  the 

extent  to  which  the  same  shall  be  a  part  of  income  from  any  business,  trade 
profession  or  occupation  carried  on  in  ths  stale  subject  to  taxation  under 
this  article."  Tlis  provision  is  not  so  conditioned  as  probably  to  benefit 
non-residents  to  a  degree  corresponding  to  the  disn-lmlnation  airalnst  them 
It  seems  to  have  been  designed  rather  red  In  appellants  brief    to 

■reserve  the  pre-eminence  of  New  York  City  as  a  financial  centre. 

Nor  can  the  discrimination  be  upheld,  as  is  attempted  to  be  done,  upon 
the  theory  that  non-rcsdents  have  untaxed  income  derived  from  sources 
In  their  home  States  or  elsewhere  outside  of  the  State  of  New  York,  Corre- 
sponding to  the  amount  upon  which  residents  of  | '  -■■  exempt  from 
taxation  under  this  Act.  The  discrimination  is  not  conditioned  upon  the 
existence  of  such  untaxed  income:  and  it  would  be  rash  to  assume  that  non- 
residents taxable  in  Xew  York  under  this  law,  as  a  class,  are  receiving  addi- 

•  Reading  the  Statute  literally,  there  would  appear  tn  he  an  additional  dlscrlmlnn- 
ist  in  n-rcsl.lents  In  that  under  Bee.  SM  the  "withholding  agent"  (emplejer) 

is  required  to  withh  >i  i  .'  .   from  an  sal  any  Individual 

anl  amounting  to  SI. 000  or  more  In  the  year,  whrrr.-ia  hy  Sec  861  the  tax 
upon  residents  (indeed,  upon  Don  residents  likewise,  ao  far  n.«  this  seeton  goes).  Is 
only  one  per  centum  upon  the  first  tlO.000  Of  net  Income.  It  Is  said,  however,  that 
the  disorepane]  arise  through  an  amendment  to  made  Sec  861  while  the  bin  was 
pending  In  the  Legislature,  m>  corresponding  amendment  having  been  made  In 
Sec.  3<".r> .  In  view  of  this,  and  taking  the  whole  or  the  Art  together,  the  Attorney- 
General  hag  advised  the  Comptroller  that  Sec.  860  requires  withholding  of  only 
one  per  aentum  upon  the  first  $10,000  of  Income.  And  the  Comptroller  has  issued 
regufciltons  to  that  eftest.      Hence  we  treat  the  discrepancy  as  If  It  did  not  exist 


tlonal  income  from  outside  sources  equi\ alent  to  the  amount  of  the  exemp- 
tions that  are  accordisd  to  citizens  or  New    \  ork  and  denied  to  them 

In  the  brief  submitted  by  the   A  ttnrnri  -<  oneral  of  New    York   in  behalf 

liant.  it  is  said  that  the  fraimrs  Oj)  the  Act.  in  embodying  in  its  the 

•  of  the  riTO.i.  -  w  nli  reajpei  t 

by  the  adjoining  stat.-s;  in  which  event,  Injustice  to  tl  -  on  the 

part  of  New    York  could  be  avoided  by  providing  similar  oxemptlot  - 
larly  cumin!,  ■■  "  bolly  spis 

authority  to  |i  1   end  am  must  pass  upon  its 

statute  with  respect  to  ■  •  I  operation  In  the 

Boi  be-  nstltutlon  of  ths  I 

ktlou  by  tin  a    \  ..rk  ega                        zona  of 

adjoining  States  would  not   ho  cured  " 

rrimlnat  ■)  ork       A  81 

barter  away  the  right,  conferred  upon  tutlonofthe 

United  states,  to  enjoy  the  prh  munltiea  of                    ■  d  thej 

go  into  other  Btatea.     Nor  Hon;  to 

present    ths   was  •  .lit-  ..f   •'  ,   s,,ui:lit    t.  1    by    the 

adoption  of  the  constitution 
Decree    affirmed. 
Mr.   Justice  McKeytiolds  concurs   in   the  re*ult. 


STOCK  DIVIDENDS  NOT  8UBJECT  TO  INCOME  TAX 
CORDING  TO  UNITED  8TATE8  SUPREME 
COUET. 
In  deciding  on  Mar.  s  that  stuck  dividends  an-  not  subject 
to  income  tax  under  the  Revenue  Act  of  L916,  the  I 

Supreme  Court  affirmed   the  decision  rendered  on 
Jan.  23  L919  by  Judge  Julius  M.  Mayer  in  the  United  stntt* 

District  Court  for  Southern  Xew  York.  The  Supreme  ( 'ourt 
stood  .")  tO   1  in  its  decision,  .lustices  Hole  <  'larke  and 

Brandeis  having  dissented  from  the  majority  opinion;  the 

latter  ores  read  by  .Justice  Pitney,  and  was  concurred  in  l>y 
( '1  lief  .Justice  White,  and  Justices  MoKi  una,  Van  De  Venter 
and     Mtdveynolds.      Of     tin-    four    dissenting    Justiot 
opinion  read  by  Justice  Holmes  was  OOnOUrred  in  by  Justice 

Day,  while  Juetice   Brandeis  delivered  an  opinion   which 

e/as  concurred  in  by  Justice  Clarke.  The  opinion  of  tin- 
Court  was  given  in  the  test  case  brought  by  Mrs.  Myrtle 
Harkneea  McComber  to  recover  SI  ,342.  assessed  against 
her  and  I>aitl  under  protest  as  income  on  1,100  shares  of  slock 
of  the  Standard  Oil  Company  of  California  which  she 
received  as  a  stock  dividend,  voted  by  the  directors  of  the 
company  in  January  1916  on  the  basis  of  one  new  shrmj 
for  every  two  held;  Mrs.  Maoomber  received  this  dividend 

on  2,200  shares  of  stock  held  by  her.  In  the  ruling  of  the 
United  States  District  Court  in  January  last  vear  Judge 
Mayer  overruled  the  demurrer  interposed  to  tlm  complaint 
by  the  Government.    As  was  pointed  out  in  our  i- 

Peb.  8  1919,  Judge  Mayer  stated  thai  he  saw  no  diffi ireUOf 
between  the  Macomlier  case  and  the  Tow  ne  case  "in  which 
the  United  States  Supreme  Court  unanimously  held  that 
stock  dividends  were  not  income."  The  decision  in  the 
Tow  ne  ease  was  handed  down  on  Jan.  7  l(.)ls  and  involved 
the  income  tax  law  of  1913;  that  law  did  not  expressly 
provide  for  the  treatment  of  stock  dividends  as  income 
and  suits  instituted  to  recover  taxes  on  them  were  811 
ful.  The  Acts  of  Sept.  18  1918  and  Oct,  A  1917  specifically 
provided  for  the  taxing  of  stock  dividends  if  paid  out  of 
earnings  accruing  since  Mar.  l  1913.  As  indicated  in  these 
columns  at  the  time  the  United  States  Supreme  Court 
in  its  decision  in  the  Towne  case  in  1918  said  that  the  stock 
dividend  was  capital  and  that  "a  stock  dividend  really 
takes  nothing  from  the  property  Of  the  corporation  and 
adds    nothing    to    the    inl  (    the    shareholders.      Its 

property   is   not   diminished    and    their   interests   are    not   in- 
1.     .     .     .     The  proportional  interest  of  each  share- 
holder remains  the  same.    The  only  change  is  in  i be  si  idenoe 

which    represents    that    interest,    the    new    shares    and    tho 
original  shares  together  representing  the  same  proportional 
il  that  the  original  shares  re]  issue 

of  the  new  on 

Justice  Pitney,  in  his  decision  this  v..  out  that: 

We  are  clear  that  not  only  does  a  aft  I  from 

the  property  Of  the  corporation  and  add  tiothiiik'  to  that  of   (he  sto,  Kholder. 

hut    that   the  ant<sa-dont   accumulation  of  profits  evidenced   thereby,   while 

Indicating  thai  the  shareholder  is  the  rule:  .  an  Increase  of  im 

capital,  at  the  same  tine  slums  he  has  Dot  realised  "r  rOOSired  »Jij  in.  oine 
in  the  ; 

He  also  B 

hal    a   stockholder   may    s,  II   tin-   new    shares  acquired    in    (he 
sto.  k  di\  idenil:  and  so  he  may  if  ]  .  buyer.      It  Is  equally  tl 

if  he  ilex-*  sell,  and  in  doing  so  realize*  a  profit .  siuch  profit .  like  an\  ot  her.  is 
income,  and  so  far  as  it  may  ha. 

hy  Congress:  without  apportionment.     The  same  would  in-  true 

were  he  to  sell  some  of  his  original  shari-s  at  a  profit 

Hut  if  a  shareholder  sills  dividend  stock  he  DjeceeaarOy  disiKivs,  of 
pttsj  Interest .  just  as  if  he  should  s   ||  a  part  of  '■ 

before  or  after  the  dtrkleod.     what  hi  i  agar  eottilee  blm  to  the 

same  proportion  of  future   .  before  the  sale       Vol  without  selliiiK 

the  shareholder,  unless  possoss«sd  of  other  resources,  has  not  the  where 
withal  to  pay  an  income  tax  upon  dividend  - 
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Nothing  could  more  clearly  show  that  to  tax  a  stock  dividend  is  to  tax  a 
capital  increase  and  not  income  than  this  demonstration  that  in  the  nature  of 
things  it  requires  conversion  of  capital  in  order  to  pay  the  tax. 

Declaring  that  a  stock  dividend  "is  in  essence  not  a  divi- 
dent,  but  rather  the  opposite,"  Judge  Pitney  said: 

A  "stock  dividend"  shows  that  the  company's  accumulated  profits  have 
been  capitali/.ed.  instead  of  distributed  to  the  stockholders  or  retained  as 
surplus  available  for  distribution  in  money  or  in  kind  should  opportunity 
offer.  Far  from  being  a  realization  of  profits  of  the  stockholder,  it  tends 
rather  to  postpone  such  realization,  in  that  the  fund  represented  by  the 
new  stock  has  been  transferred  from  surplus  to  capital  and  no  longer  is 
available  for   actual   distribution. 

The  essential  and  controlling  fact  is  that  the  stockholder  has  received 
nothing  out  of  the  company's  assets  for  his  separate  use  and  benefit;  on  the 
contrary,  every  dollar  of  his  original  investment,  together  with  whate\cr 
accretions  and  accumulations  have  resulted  from  employment  of  his  money 
and  that  of  the  other  stockholders  in  the  business  of  the  company,  still 
remains  the  property  of  the  company,  and  subject  to  business  risks  which 
may  result  in  wiping  out  the  entire  Investment .  Having  regard  to  the  very 
truth  of  the  matter,  to  substance  and  not  to  form,  he  has  received  nothing 
that  answers  the  definition  of  income  In  the  meaning  of  the  16th  Amend- 
ment. 

Being  concerned  only  with  the  true  character  and  effect  of  such  a  dividend 
when  lawfully  made,  we  lay  aside  the  question  whether  in  a  particular  case 
a  stock  dividend  may  be  authorized  by  the  local  law  governing  the  corpor- 
ation, or  whether  the  capitalization  of  profits  may  be  the  result  of  correct 
Judgment  and  proper  business  policy  on  the  part  of  its  management,  and  a 
due  regard  for  the  interests  of  the  stockholders.  And  we  are  considering 
the  taxability  of  bonafide  stock  dividends  only. 

In  conclusion  Justice   Pitney  stated: 

Thus  from  every  point  of  view,  we  are  brought  irresistibly  to  the  con- 
clusion that  neither  under  the  Sixteenth  Amendment  nor  otherwise  has 
Congress  power  to  tax  without  apportionment  a  true  stock  dividend  made 
lawfully  and  in  good  faith,  or  the  accumulated  profits  behind  it,  as  Income 
of  the  stockholder.  The  Revenue  Act  of  1916,  In  so  far  as  it  imposts  a  tax 
upon  the  stockholder  because  of  such  dividend,  violates  the  provisions  of 
Article  I.  Section  2.  Clause  3.  and  Article  I.  Section  9.  Clause  4  of  the 
Constitution,  and  to  this  extent  Is  Invalid,  notwithstanding  the  Sixteenth 
Amendment. 

As  to  the  bearing  of  the  present  case  on  the  Towne  case, 
the  opinion  of  Justice  Pitney  had  the  following  to  say: 

This  case  [the  Macomber  easel  presents  the  question,  whether  by  vitrue 
of  the  Sixteenth  Amendment,  Congress  has  the  power  to  tax,  as  income  of 
the  stockholder  and  without  apportionment,  a  stock  dividend  made  law- 
fully and  in  good  faith  against  profits  accumulated  by  the  corporation  since 
Mar    i  1013. 

It  arises  under  the  Revenue  Act  of  Sept.  8  1916,  which,  in  our  opinion 
(notwithstanding  a  contention  of  the  Government  that  will  be  noticed) 
plainly  evinces  the  purpose  of  Congress  to  tax  stock  dividends  as  income. 

We  are  constrained  to  hold  that  the  Judgment  of  the  District  Court 
mst  be  affirmed:  first,  because  the  question  at  issue  is  controlled  by  Towne 
vs.  Eisner;  secondly,  because  a  re-examination  of  the  question,  with  the 
additional  light  thrown  upon  it  by  elaborate  arguments,  has  confirmed 
the  view  that  the  underlying  ground  of  that  decision  is  sound,  that  it  dis- 
poses of  the  question  here  presented,  and  that  other  fundamental  consider- 
ations lead  to  the  same  result. 

In  Towne  vs.  Eisner  the  question  was  whether  a  stock  dividend  made  in 
1914  against  surplus  earned  prior  to  Jan.  1  1913.  was  taxable  against  the 
stockholder  under  the  Act  of  Oct.  3  1913,  which  provided  that  net  income 
should  include  "dividends,"  and  also  "gains  or  profits  and  income  derived 
from  any  source  whatever."  Bull  having  been  brought  by  a  stockholder 
to  recover  the  tax  assessed  against  him  by  reason  of  the  dividend,  the 
District  Court  sustained  a  demurrer  to  the  complaint.  The  court  treated 
the  construction  of  the  Act  as  inseparable  from  the  interpretation  of  the 
Sixteenth  Amendment;  and.  having  referred  to  Pollock  vs.  Farmers'  Loan 
&  Trust  Co..  and  quoted  the  amendment .  proceeded  very  properly  to  say: 

"It  Is  manifest  that  the  stock  dividend  in  quest  ion  cannot  be  reached  by 
the  Income  Tax  Act  and  could  not  even  though  Congress  expressly  de- 
clared It  to  be  taxable  as  income,  unless  it  is  in  fact  income."  It  declined. 
however,  to  accede  to  the  contention  that  in  Cihhniis  \s.  Malum,  186 
U.  S.  549.  "stock  dividends,"  had  received  a  definition  sufficiently  clear 
to  be  controlling,  treated  the  language  Of  thli  Court  In  that  case  as  obiter 
dictum  in  respect  of  the  matter  then  before  It,  a. id  examined  the  question 

as  res  nova,  with  the  reraH  stated,  when  the  case  came  here,  after  over- 
ruling a  motion  to  dismiss  made  by  the  Government  upon  the  ground  that 
the  only  question  Involved  was  the  construction  of  the  statute,  and  not  its 
constitutionality.  We  dealt  upon  the  merits  with  the  question  of  construction 
only,  but  disposed  Of  it  upon  consideration  of  the  essential  nature  of  a 
stock  dividend,  disregarding  the  fact  that  the  one  in  question  was  based 
upon  Surplus  eamtngB  that  accrued  before  the  Sixteenth  Amendment  look 
effect . 

Not  only  so,  but  we  rejected  the  resinning  of  the  District  Court,  saying: 
"Notwithstanding  the  thoughtful  discussion  that  the  case  received  below, 
we  cannot  doubt  that  the  dividend  was  capital  as  well  for  the  purposes 

of  the  Income  'lax  Law  as  for  distribution  between  tenant  for  life  and 
remainderman.  What  was  said  by  this  Court  upon  the  latter  question 
is  equally  true  for  the  former.  "A  stock  dividend  really  takes  nothing 
from  the  property  of  the  corporation,  and  adds  nothing  to  the  interests  of 
the  shareholders.  Its  properly  is  not  diminished,  and  (heir  Interests  are 
not  increased  •  •  •  the  proportional  Interest  of  each  shareholder 
remains  the  same  The  only  change  is  111  the  evidence  w  li  it'll  represents 
that  Interest  .  the  new  shares  and  the  original  shares  together  represent  inc. 
the  same  proport  ional  Interest  that  the  Original  shares  represented  before 
the  Issue  of  the  tie'.  '    ilibons  \s.   Malum        "In  short,  the  corpor- 

ation is  no  poorer  and  the  stockholder  Is  no  richer  than  they  Were  before  " 
LogU    County    vs.    United    States.       If   the    plaintiff   gained    any    small    ad 

vantage  by  the  change,  it  certainly  was  not  an  advantage  of  S417,4S0,  |1"' 

sum  upon  which  be  was  taxed.       •      •      •       What   (has  happened  is  that   the 

plaintiff's  "id  certificates  have  been  split  up  in  effect .  and  have  diminished 
in  value  to  tin-  extant  of  the  value  of  the  new. 

ily  answered  not  only  the  reasoning  of  the  Dislrut 
OoUrt,  but  argument  of  the  Solicitor  f  oiieral  in  this  Court,  which  dis- 
cussed the  essential  nature  oT  a  stock  dividend.       The  fact  that  the  divide!!'. 

was  charged  against  profits  earned  before  the  \i  t  of  [918  took  effect   even 

before  the  Amendment  was  adopted,  was  neither  relied  upon  nor  alluded 
to  In  our  Consideration  of  the  merits  In  Towne  \s  Kisncr.  Not  only  so 
hut  had  wo  considered  that  a  stock  dividend  Constituted  Income  In  any 
would  have  been  held  taxable  under  the  Act  of  1913,  notwith- 
standing It   was  based  upon  profits  earned  before  the  amendment 


Therefore.  Towne  vs.  Eisner  cannot  be  regarded  as  turning  upon  the 
point  that  the  surplus  accrued  to  the  company  before  the  Act  took  effect 
and    before   adoption   of  the  Amendment.  Ml 

theless,  In  view  of  the  importance  of  the  matter  and  the  fact  that 
Congress  in  the  Revenue  Act  of  1916  declared  that  a  "stock  dividend  shall 
Idered  income,  to  the  amount  of  its  cash  value,"  we  will  deal  at 
length  with  the  constitutional  question,  incidentally  testing  the  soundness 
of  our  previous  conclusion.  sfJ 

The  Sixteenth  Amendment  must  be  construed  in  connection  with  the 
taxing  clauses  of  the  original  Constitution  and  the  effect  attributed  to  them 
before   the   amendment    was   adopted. 

A  proper  regard  for  its  genesis,  as  well  as  its  very  clear  language,  requires 
also  that  this  Amendment  shall  not  be  extended  by  loose  construction,  so 
as  to  repeal  or  modify,  except  as  applied  to  income,  those  provisions  of 
the  Constitution  that  require  an  apportionment  according  to  population 
for  direct  t.ixes  upon  property,  real  and  personal.  This  limitation  st 
has  an  appropriate  and  important  function  and  is  not  to  be  overridden.by 
Congre-ss  or  disregarded   by  the  courts. 

Tho  Macombcr  oaae  has  been  regarded  as  a  most  important 
one,  similar  actions  having  been  brought  by  J.  P.  Morgan  & 
Co.,  Herbert  L.  Pratt  and  others.  The  total  sum  involved 
runs  into  millions.  We  refer  elsewhere  to-day  to  the  dis- 
senting opinions  of  the  Court. 


DISSENTING  VIEWS  OF  JUSTICE  BRAN  DEI  8  AM) 
OTHER  JUSTICES  I.\  stock  DIVIDEND  CASE. 
Tlic  dioisiorj  of  the  U.S.  Supreme  Court,  rendered  on  the 
9th  inst.,  upholding  the  opinion  of  the  lower  court  in  which 
it  was  decided  that  stock  dividends  are  not  subject  to  income 
tax  under  the  1916  Revenue  Act,  is  referred  to  in  the  pre- 
article  in  to-day's  issue  of  our  paper.  As  therein 
stateil  four  Justices  dissented  from  the  majority  opinion  of 
the  Supreme  Court;  the  dissenting  views  wire  submitted 
by  Justices  Holmes,  Day,  Brandeis  and  Clarke,  tho  four,  it 
is  stated,  contending  that  Congress  had  power  to  tax  stock 
dividends,  holding  that  such  dividends  are  "income"  the 
same  as  if  in  cash.  The  sixteenth  Amendment,  the  minority 
declared,  is  broad  enough  to  justify  the  tax.  An  opinion 
by  Justice  Brandeis,  in  which  Justice  Clarke  concurred,  is 
reported  by  the  Associated  I'ress,  as  characterizing  the 
majority  opinion  as  "narrow"  and  "bizarre;"  they  contended 
t  is  said,  that  the  majority  opinion  would  permit  many 
corporations  to  escape  taxation  on  a  large  portion  of  what  "is 
iactually  their  income."  Declaration  of  dividends  in  cash 
or  in  some  ollur  medium,  the  two  Justices  added,  is  "wholly 
a  matter  of  financial  management"  and  therefore,  "if  a 
di\  id. ml  paid  in  securities  represents  a  distribution  of  profits 
Congress  may,  of  course,  tax  it  as  income." 

In  pointing  out  that  Justice  Brandeis  holds  that  the 
majority  decision  is  directed  to  the  mere  form  of  dividend 
and  not  to  the  real  fact  that  a  profit  is  being  distributed,  the 
"Journal  of  Commerce"  of  Mar.  10.  quotes  him  as  Baying 
further: 

Hut  it  is  contended  that,  because  the  simple  method  was  adopted  of  having 
the  new  stock  issued  direct  to  the  stockholders  as  paid-up  stock,  the  new 
Stock  is  not  to  be  deemed  income,  whether  she  retained  it  or  converted  it  into 
cash  by  sale.  If  such  a  different  result  can  flow  merely  from  the  difference 
in  the  method  pursued,  it  must  be  because  Congress  is  without  power  to 
tax  as  income  the  stockholder  either  the  stocii  received  under  the  latter 
method  or  the  proceeds  of  its  sale;  for  Congress  has  by  the  provisions  of 
tin-  Revenue  Act  of  1016  expressly  declared  its  purpose  to  make  stock  divi- 
dends, by  whichever  method  paid,  taxable  as  income. 

The  Sixteenth  Amendment  proclaimed  Feb.  25  1913,  declares: 
"The  Congress  shall  have  power  to  lay  and  collect  taxes  on  Incomes  from 
whatever  source  derived  without  apportionment  among  the  several  States 
and  without  regard  to  any  census  or  enumeration." 

I'lvrmtr  Act  I'rorisions. 

The  Revenue  Act  of  Sept.  s  1916,  C.  463.  39  Stat.  756,757.  providid. 
'That  the  term  "dividends"  as  used  in  this  title  shall  be  held  to  mean  any 
distribution  made  or  ordered  to  be  made  by  a  corporation  out  of  its  earnings 
or  profits  accrued  since  Mar.  1  1913.  and  payable  to  its  shareholders  whether 
in  cash  or  in  stocks  of  the  corporation,  which  dividend  shall  be  considered 
Income,  to  the  amount  of  its  cash  value." 

Hitherto  powers  conferred  upon  Congress  by  the  legislation  ha\ 
Uberallj    Construed,   and   have  been  held   to  extend   to  every   means  appro- 
priate lo  at  tain  the  end  SOUghl .      In  determining  the  SCOPS  of  the  power  the 

ii ,  of  tin-  transaction,  not  its  form,  has  been  regarded. 

Is  there  anything  in  the  phraseology  of  the  Sixteenth  Amendment  or  in 
thi'  nature  of  corporate  <li\  idends  which  should  lead  to  a  departure  from 
these  rules  of  const  rUCl  ion  and  compel  this  court   to  hold  that   OoM 

powerless  t<>  prevenl  a  result  so  extraordinary'  :>s  that  there  contended  for 
by  tin-  stockholder T 

Definition  of  Income. 
The  term  'Income"  when  applied  to  the  Investment  of  the  stock- 

holil.  r  in    i  corporation,  had   before  the  adoption  of  the  Sixteenth   Amend- 
ment     !  onlj    understood  to  mean  the  returns  from  tune  lo  time 

lie  stockholder  from  gaini  or  earnings  of  the  eorpor.it  ion      A 

\ei|    bj    •'    stockholder   from   a   corporation    may    be   either   in 

i  -  or  iii  distribution  of  prol its.     Whether  It  is  the 

nova]  affected  by  the  medium  n  which  It  Is  paid,  not 

b  i.i  ,,r  means  through  which  the  particular  thing  distributed  as ., 

i  was  procured.     If  the  dividend  is  declared  payable  in  cash,  the 

moiie.v   with  Which  to  pa]   it  HOrdtlUlrily  taken  from  surplus  cash  in  thi'  treas- 
ury     Bui  if  there  are   profits  legally  available  for  distribution  ad  the  law 

under  which   the  compain    was  incorpor.it i-d  so  permits  the  compain    may 

raise  the  monej  bj  discounting  negotiable  paper  or  by  selling  bonds,  scrip 

tiother  corporation  i  hen  in  the  treasury;  or  by  selling  its  own 
bonds  scrip  or  Stock  then  in  the  treasury;  or  by  selling  Its  own  bonds,  scrip 
or  si o.  I,  Issued  earpiw.il>   for  that  purpose.      How  tho  money  shall  be  raised 

Is  whollt    a    mailer  of  financial   ma  nacement 
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The  mariner  in  which  it  is  raised  in  DO  w  iy  affects  Mi 
the  dividend    ■  loldOn   is    income   per   cipil.il.    I 

It  conceivably  affect  the  question  whether  it  is  i  ai  una 

isc    whether  ■  dividend  declared  parable  from  profits  ihatl   be 

paid  In  cash  or  in  sonic  Other  median   li  also  wholly  ■   nniUT  of  financial 
■merit.       II"  some  other  medlUI  .\  holly    a 

ipicstion  of  flnancl  nil "")  sh  dl 

in.st.aiic.  ,    In    bonds,    scrip    or    stock    of   another    corporation    or    in    ' 

d,  If  the  dividend  li  paid  n  its  own  issnns  why  should  there 
be  ,i  different    In   i      ill    d  p  ad         npoi       h  trlbutlon  was 

nude  from  mck    acuritie*  then  in  tha  tre  taury  or  from  otfaan  to  be 
and  I  companj   expressly  for  that  purpose? 

ributloo  mi]  be  made  | 

preferred  itOCJ  for  the  pnr  irlj    would   make  no  differ- 

i  the  decision  of  toe  qneation  whether  tha  dividend  ribotion 

of  profits,  that  the  aecuritlei  bad  to  b  rpreanly  for  the  put 

distribution      li. i  dividend  paid  In  iscurltlei  of  thai  oa e  repn 

distrilintlon   of   prol  ,,■  >me  of   the 

i     tbt  different  where  thi  luted   is 

common  stock '.' 

The  other  dissenting  opinion,  read  by  Justice  Holmes, 
and  oononrred  in  by  Justice  Day,  expressed  the  belief  thai 
the  v.onl  "inoome"  in  the  Sixteenth  Amendment  should  be 
read  in  a  w  d  e  mo  I  obi  inns  to  the  oommoo  understanding 
,-it  the  time  of  its  adoption.     Mi  le  other  than  lawyers, 

■  added,  supposed  when  they  voted  for  it  that  they  put 
at  rest  the  question  of  direct  taxes,  including  levies  cm 
dividends 

REPRESENTATIVE  HULL  ON   EFFECT  OF  SUPREME 
COURT   DECISION    DECLARING   STOCK    DIV- 
IDENDS NON-TAXABLE. 

Representative  Hull  of  Tennessee,  %  member  of  the  House 
Ways  and  Means  Committee  and  generally  regarded  as  the 

author  of  the  income  tax  law,  issued  ■  statement  on  the  8th 
in  which  lie  said  thai  the  effect  of  the  Supreme  Courl  de- 
cision holding  that  stock  dividends  are  not  taxable,  "is 
that  any  group  of  individuals  may  ad  libitum  form  artificial 
entities  and  screen  themselves  behind  or  within  them  and 
■hereby  at  oid  ■  large  amount  Of  their  just  and  fair  taxation." 
Tin'  -  id  controversy  const  Itutt  phase  of 

itire  problem      The  conn  from  the  viewpoint  of  many  la  wren,  might 

I  holder 

•  ruing  during  tha  time  he  bald  tha  stock,  whether 

not       \o  one.  I  think  seriously  questions  the  soundness  of 

BW  in  other  and  older  income  tax  law  conn'- 
Itntth mrt  did  not  ■■ .  i  i-;on  not  only  d(*-f 

mal  power  to  tax  stock  dividend  transactions,  as 

der  application  sweeps  from  the 

\  it  ion  of 

■ice  corporations."     It  11)    to  be  hoped  that   the 

court,  keeping  i    within  Judicial  bounds,  would  undertake  to  make 

oasfble  of  these  tax  provialons  to  our 

cconoi  BOl    be  done  in  every  instance  by 

follow,  ins  relating  to  the  conti  rights  among 

those  between  Ufa  tenants  and  remainder  men 
The  effect  of  the  decision  Is  thai  snj  group  of  indrridnala  maj  ad  libitum 

.-  behind  or  within  them,  and 
I        1 1  \- 
not  enough  when  a  stockholder  racetvei  ■  new  iharaofatock  In 

dh  Idend  lisnaarthwi  bt 

i  commercial  prd  I  dl  supertax. i- 

tion  bj  holding  thi  lent  of  tta  cash  bene- 

■  deduction  of  his  tnteresl  paid,  and 
r,<  live  upon  Its  value  without  selling  it .  and   of  oourae,  without  ever 
■ 

When  ,>   in   the  r.'   ■  b  com- 

pelled '  reaaai  of  tha  super  menm  km  rates,  most  ail  the 

stockholders  of  war  prof  It-making  and  oUw  in  miuwsafiillj 

siiieid  themselvea  from  these  tai  cribed.     Cor- 

porationa  have  i  eon  re  •  their  surplus  from 

ring  the  war.  while  Individuals  and  part  tiers 
have  been  pa;  n  their  annual  profits 

Naturally,  there  nui-t   be  equality  in  the  "f  the  Income  tax 

laws  to  each  ol  rhe  court  decision 

mighty  long  waj   tow  ird  effectively  preventing  this  much  desired  end. 

STANDARD  OIL  COMPANIES  IN  POSITION  TO  MAKE. 
stock  DIVIDENDS. 

Carl  II.  Pforzheimer  A  Oo.  have  prepared  a  tabulation 
dealing  with  the  Standard  OH  companies  principally  affected 
by  the  Supreme  Court  decision  on  stock  dividends;  these  arc 
companies  having  a  large  proportion  of  surplus  to  capitaliza- 
tion.   The  Pforzheimer  company  i 

umber  of  these  companies  have  ahead]   author! 
Hash    capital    Stock    l>ut    have    apparently    awaited    the    Supreme   Court's 
decision  In  regard  to  the  taxablt  rtock  dividends  bafon  formulat- 

ing  plans   for   distribution.      Many   of  the  cotnpan.es   which   h.i\e   not    yet 
taken  action  toward  Increasing  their  OO  have  pil.st  up  surplusc-. 

largely  in  I1HMM  Oi  their  present  capita]  Stock  and  appear  to  bl 
to  make  a  stock  distribution  at   an>   time. 

\monir  the  companies  which  have  already  increased  the.r 
Atlantic  Refining  Company  which  baa  li  oommon 

stock   from   16.00  I  000  "'"  160  000,000;   Standard   ■ 

has  Increased  its  authorised  capital  stock  from  $30.ooo.oon  to  $100,000,000: 

Standard  Oil  CO.  Of  Ohio,  which  h;is  Increased  its  authorized  common  stock 
i    Continental  Oil  Co..  which  ha-  ii 

us  authorised  rtock  from  13.000.000  tb  112.000.000,  and  standard 

raaka,  which  h;is  increased  its  anthorbted  stock  from  $1,000,000  to 
$5,000,000. 

The  following  tabulation  sbOWS  some  of  the  companies  in  the  Standard 
Oil  group  which  are  apparently  in  a  jmsition  to  make  ■  stm'k  distribution, 
together  with  their  present  outstanding  and  their  authorized  capital  stock 
and  their  last   reported  surplus 


Present   Outstand.        Last   Hrpurtrd 
look. 

preferred 
Continental   tm  :<  t*>  i  000 

Ohio  OO  16.000 

is  000  |83  ill 

2  000.000 

I 
aaaa  I :  i:n 

6.000.000 
r  Jar*  >  ■        ri2  110 

I 

7 ,000 .000 
d  on  of  Ohio  uteferied  7  000 

i  i  o 

include  pro 

;  he  1910  aan 

c  Does  not  inciuiie  pre  eeeda  of  recerr)  salt  >K)  preferre.! 


COMPANIES  which  COULD  P  I  f  STOCK  DIVIDES  its. 

From  the  "Wall  Street  Journal"  of  March  '.)  we  take  th*< 
following: 

on  of  i  le-  i     B  Bi  premi  <  <>urt .  holding  thai  tha  Oovernmi 

not  collect  t.,\-  dhrldends, brmgsfa 

Of  Companies  that  may  be  considered  m  a  fa\orable  poatl 
disbursements,  due  to  their  large  accumulated  surpluses. 

The  table  bei  rs  shows  ;i  list  of  leading  ludueti lal  companies  wbose  shares 

enjoy  B  public    market    and  which,  apparently .  c.in  a\ail  theiiiM'l'.  it-  of  the 
decision   just   announced,      This  does   not    mean   that    theM  companion  will 

declare  stock  dividends      it  maretj   Indicates  oampanles  which  could  do 

SO  il  their  management  and  directorate  SO  dn-aro. 

Some  of  the  companies  lifted.  Including  Crucible  Magi,  havo  already 
authorised  an  Increase  In  the  share  capital,  Intimating  that  at  least  part 
of  the  Increased  capital  will  be  available  of  for  distriiiution.  In  the  case 
of  Crucible  Steal  the  only  impediment  to  ■  stock  distribution  has  been  the 
qsjastaafl  Of  taxability  of  such  action,  which  doubt  has  been  cleared  away  by 
the  decision 

The  table  below  givi-s  the  number  of  shares  outstanding,  surplus  per 
share  and  total  surplus  as  shown  In  the  last  annual  statement  published' 

No.  of  Com-  Surplus  Total 

Company —  mon  Shares  per  Share  Surplus 

AraiT.   Car  &  Foundry 300.000  $101  131, 

American    Locomotive.     250,000  01 

hi    Linseed 167. 500  63  10.5 

American   Sugar  Kerining 450,000  47  21J 

American     Woolen 200.000  98  19,724.623 

American    Brake   Shoe 46.000  211  TO ,800 

468.434  110  44, 

Baldwin   Loeomoclve. 200.000  56  11482.100 

I      V.      llliss   _ 62. 500  98  6.131.8.9 

Central    Leather 397.010  77  .'10.509.274 

Chandler    Motor 210.000  M  7,2 

Crucible   Steal 250.000  163 

Cuban-American  sugar 99.995  168 

B.  I.  du  Font 588.542  122  71. 711. 30-1 

i   Electric 1.182  M  68450.061 

General  Chemical 103  17. 1 17. sot; 

Goodrich   Rubber 600.000  68  41 

Goodyear    Tire 207.571;  160          »88, 

International  Taper 200.000  95          19.104.761 

International     Harvester SOO.000 

Lackawanna    Steal.. 861485  90          31.624.736 

Liggett  >  Meyers 214.064  ,58.085 

Morris  &  Co 30.000  1.71 

Mexican    Petroleum 393.424  41              16.4 

National    Enameling 161  53 

National   lliscuit 292.360  60  17, 

National     Lead 813.164  78  16.659.907 

New  York  Air  Brake 100.000  60 

Pittsburgh    Coal 3l'l  74  23.S 

Republic   Iron  and  Steel 300, (MK)  113  33 

Railway  Steel  spring 185.000  ",2,004 

Swifl   .v  Oo 1.500.000  56  64.675.178 

Scoville   Manufacturing 50,000  367 

850.000  70  60.1 

0.   S.    Kubbcr t360.000  116  11 

U.  S.  8teel ...5.088.025  91 

United    Shoe   Machinery 20  20.598.986 

Dotted    Krult 503.165  92  49. 

Virgin!  -                      deal B7  24.108488 

Wilson  a  Co 200.000  98  19.7- 

•Before  taxes.      |  Il                                a.0.000  shares  at  par  ($100)  a  share. 


U.   S.   INTERNAL  REVENUE  COMMISSION! 

ON  PROCEDURE  FOR  SEER  i  \  0  RBI  I   \  D  OP  TA  \ 
Oh    stock  DIVIDENDS. 

With  the  han  dim:  down  of  the  decision  of  the  U.  8. 8upreme 
Court  00  Monday  las!     the  8th  inst.    in  which  it  i<  held  that 
stock  dividends  are  not  taxable  under  the  Federal  i 
tax  law  of  1916,  Internal  •  1  C. 

Roper,  on   the  (.Mh   inst..   issned   the  following  advi 
internal  revenue  coll..t..r-  outlining   the  prooednre 
followed  by  taxpayers"  in  churning  credit  for  id  <>n 

stock  dividends: 

rt  h  uoded  don  n  on  M 

F.isner  \-     Macomb.  ODoWS 

A  true  stock  dividend  made  lawfully  and  in  good  faith  by  a  corporation . 
profits  Invested  in  lands,  buildings,  equipment   or   • 
;    ■   corporation,   or  against    accumulated   and   undivided   pr 

ime  to  the  shareholder  recipient.   It   being  held   that   to 
„  dividends  would  be  to  'iout  apponionment 

In  violation  of  the  provisions  of  Article  I  .  Sistion  2.  Clause  3.  and  Ar 

•istitution.  not  withstanding  the  .Sixteenth 
Amendment,  there  being  no  realization  of  profit  taxable  as  Income  until 
a  sale  of  shares  Is  made  ' 
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The  Bureau  has  telc:rraphed  to  the  collectors  of  Internal  Kovenue  as 
follows. 

'Claims  r(,r  credit  against  first  installment  March  15  on  account  of  tax 
paid  in  prior  «h  dividends  may  be  accented     but   must  not  he 

permitted  to  reduce  payment  on  March  15  installment  unless  claim  on 
Form  it  A  is  filed  setting  forth  fn'i  details  of  dividends  received  and  taxes 

paid  thereon  and  a  statement  of  all  retails  of  anv  subsequent  sale  of  Shares 

received  as  s  -fork  dividend,  and  unle  ecompanled  by  st  il 

from  the  corporations  which  dlstartbuted  dividends  as  to  amount  distributed 

to  taxpayer  and  years  in  which  profits  distributed  were  earned.  ' 

In  filing  returns  for  prior  years,  taxpayers  reported  dividends  received 
inch-din.'  both  fash  and  stork  dividends,  without  BSSXegal  Ion.  It  will  there- 
fore he  necessary  for  the  Department  to  have  specific  information   verified 

by  the  Corporations  declaring  the  dividends    :,s  to  the  amount  o'  dh  Idends 

distributed  to  earb  taxpayer,  the  year  in  which  the  profits  distributed  were 

•nrned  and  a  «tatemcnt  disclosing  all  details  of  Bllheequenl  Bales  of  the  shares 

in  order  thai  the  amount  of  credit  allowable  and  the  validity  of  tie 
may  he  correctly  and  iusily  determined. 

In  accord  inoe  with  this  the  taxpayer  should  present  to  the  collector  form- 
ally a  f]alm  for  eredit  for  any  Overpayment  of  taxes  In  prior  years  on  the 
•  Corn'  for  that  purpose  'Form  47  V  anil  on  this  form  must  be  net 
for'h  the  full  details  of  dividends  received  and  taxes  paid  thereon.  This 
cl»'m  p'ik'  »>f>  accompanied  by  a  statement  or  certificate  'rnm  the  corpora- 
tion distributing  'he  dividends  showint?  th-  amount  distributed  to  the  tax- 
payer and  the  yean  In  whleh  profile  distributed  were  e-.rnod 

Taxpayers  on  complying  with  those  requirement*  will  be  nerm't'ed  by 
the  coiiert,.rs  to  credit  the  amounts  due  them  nam  Inst  any  Installment  o* 

taxes  remaining  unpaid  In  case  the  credit  to  whi"h  the  tarrav  er  is  entitled 
exceeds  'be  amount  of  taxes  remaining  unpaid  a  rlslm  for  refund  of  the 
differenee  mav  be  filed 


APPFOPRIATION  FOR  PEFrxniXC  STOCK  DIYIDEXD 
TAX  COLLECTION. 
A  WVshincrton  disnateh  appeared  aa  follows  in  the  '"Wall 
Street  .Journal"  of  March  0: 

There  Is  now  a  permanent,  Indefinite  appropriation  for  refund'ne  taxes 
Dlegaily  collected  This  appropriation  expires  .Tniy  1  1920.  After  that 
It  will  be  neerssiry  for  Congress  to  make  sneeif!e  appropriation  for  taxes 
Illegally  collected  wh'ch  won'd  include  taxes  collected  that  are  affected 
by  the  stock  dividend  tax  decision. 


NO  FXTFNSION  OF  77.1,  F  IX  CA  ^nr  IXDTVIDUALS 
MAKTNO  FEDERAL  INCOME  TAX  RETURNS. 
The  "Wall  Strwet  Journal"  of  MiroV,  10  said: 

It    is    stated    oTciaHy    at    the   Interna'    Revenue   Bureau    [Washington! 
that  it  is  "out  of  the  question  to  grant  any  blanket  extension  to  Individuals" 

Who  have  claims  for  offset  s»ock  dividend  taxes  It  ;s  admitted  that  It 
Involves  hardships  but  It  arises  from  faet  that  the  stock  db'dcnd  dec'slon 
came  out  from  the  Supreme  Court  so  late  So  It  s  positively  stated  that 
returns  m»«t  be  made  by  March  15  and  credits  will  be  made  on  the  next 
payment  date.  June  15. 


TIME  Fr>R  FI1.IXC,  RFTTrRXS  r'vnrp  vfjf  Y0RK 
STATE  IXCOME  TAX  LAW  FXTFXDED. 

The  time  for  filinP"  perioral  incerrp  tax,  returns  nndpr  thp 
Now  York  Rtate  Tneomc  Tax  T  aw  was  pytendod  hv  Stafp 
OornrtrHW  Travis  from  Mar.  1."  to  Mar.  31  on  thp  11th 
in^t.      Tp    l'i«  .  n  p  noun  corn  opt    Coron'roller   Travis    said: 

It  should  be  understood,  however,  that  I  am  without  authority  under  the 
law  to  waive  the  payment  of  Interest  on  t.T-es  and  for  that  reason  any 
person  who  avails  h'mself  of  tip's  extension  will  be  reou'red  to  pay  interest 
upon  the  'ax  due  at  the  rate  of  6%  yearly  from  Mar.  15  to  the  date  when  the 
tax   Is   pa'd 

Mr.  Travis  stated  that  Ihp  exten^'on  was  r7iven  for  fho 
convopinnfp  nf  tavpavprs  and  to  r^'^vp  their  financial 
■train  ape'  ll'at  of  the  spvpral  communities  1  y  nrrano-inrr  for 
different  periods  of  paympnt  of  the  Federal  and  the  Rtatp 
inpomp  tax.  

TIIIPTV-PAY    EXTEN8I0N    FO*    FOT.DIFFS    FILING 

NEW    YORK    STATE   INCOME    TAX    RETT'RXS. 

Mpn  "lin  Tvprp  in  Fodpral  militarv.  naval  or  civilian  sprv- 
irps  ('iu-'pc  1919  bave  hern  Granted  a  thirtv-day  pxtpnsion 
(to  April  ]R)  in  which  to  file  personal  income  tax  rpturns 
under  the  New  York  Stnto  Jn»*ome  Tar  T.aw.  State  Comp- 
trollpr  Travis  has  p-ranted  this  extension  of  ono  month,  it 
is  said,  heeanse  tbe  T-ei/islaturp  is  lookinc  with  favor  upon  a 
bill  repealing  the  provision  for  redlining  t-orsonnl  exemptions 
of  such  persons  by  thp  amount  of  their  Ciovprnmpnt  pay. 
The  ruling,  it  is  understood,  will  affect  not  onlv  persons  who 
wprp  in  the  military  or  naval  service  of  the  United  States, 
hut  aho  emplovees  of  railroads,  telephone  and  telegraph 
corporations  under  Government  control,  and  those  resident 
pmp'ovces  of  a  civilian  capacity  in  the  postoffloe  or  other 
departments  of  tho  Oovernment.  On  March  6  Comptroller 
Travis  was  quoted  as  sayinp: 

if  this  bin  repealing  ■abdrrtstan  3  of  section  SB2  of  the  ad  becomes  a 

law.  service  men   and   others  who  have  fill  d   returns  will   be  refunded   the 

■  x  paid  without  filing  any  claim  with  this  office. 

It  must  be  understood  that  there  Is  no  authority  In  the  law  in  caasa  where 

■  ins  of  time  arc  granted  to  relieve  the  t  txpayen  from  the  payment 

of  interest    at    the  rate  of  l'.'  ;     \e.irly   frtim    March    1  .r.   to   the  time   when   tie 

tax  Its  ■ 

On  March  10  the  Comptroller  made  the  following  further 
statement: 

While  thousand!  will  be      rf«  led   by  the  recent   general  extension  to  per 

sons  wh..  received  pa;   fn  m  departments  under  ftovernmenl  control  or  as 
members  of  the  military  or  naval  forces  of  the  1  It  should  be 


dearl]    borne   in  nund   that    the  law  contemplates  no  excuses  for  failure 
to  return.      Those  who  cannot  put  their  reports  in  before  March  15  must 

apply    for  extension,   Indicating  the  reason  therefor,  and  are  required  to 

pay  Interest  at  the  rate  of  6' ',   for  the  ex-tended  time. 


REFUNDS   TO  NON-RESIDENTS  AFFECTED  BY  NEW 

YORK  STATE  IXCOME  TAX  LAW. 
New  York  State  Comptroller  Travis  on  March  11  stated 
thai  "every  cent  paid  into  the  State  Treasury  by  non-resi- 
dents and  persons  employing  non-residents,  has  been  re- 
funded.  The  State  has.  therefore,"  ho  added,  "completely 
complied  with  the  directions  in  the  recent  decision." 


NEW    YORK    LEGISLATURE   AMEXDS   IXCOME    TAX 
LAW   AS   TO  XOX-RESIDEXTS. 

The  bill  designed  to  amend  the  New  York  State  income  tax 
law  BO  a-  '(>  givi  non-residents  the  same  exemptions  from 
taxation  a-  are  granted  to  residents,  was  passed  by  the  New 
York  Si  na'e  on  March  0  and  by  the  Assembly  or  March  11. 
The  provision  in  the  New  York  law  which  had  denied  to  non- 
residents the  exemptions  allowed  to  the  citizens  of  this  State, 
was  declared  invalid  by  the  l".  S.  Supreme  Court  last  week, 
as  indicated  in  OUT  issue  of  last  Saturday,  page  936.  The 
full  text  of  the  Court's  decision  is  printed  in  the  "Chronicle" 
to-day.  The  hill  passed  this  week  by  Legislature  provides 
for  a  new  section,  362a,  which  reads  as  follows: 

For  the  calendar  year  1919  or  for  any  taxable  year  endinft  durinx  the  year 
1919.  and  lor  each  year  thereafter,  any  non-resident  taxpayer  shall  be 
allowed  such  a  proportion  of  like  personal  exemptions  as  are  allowed  to 
any  resident  taxpayer  as  provided  in  section  'M\2.  as  the  net  income  of  the 
non-resident  taxpayer,  taxable  under  this  article,  from  sources  within  the 
State,  bears  to  the  total  amount  of  his  net  income  from  source^  both  within 
and  without  the  state,  calculated  in  the  manner  in  this  article  provided 
for  determining  the  net  income  of  a  resident  taxpayer. 

mii  :i'i?  is  also  amended  by  the  insertion  of  the  fol- 
lowing: 

lor  the  calendar  year  1919  or  any  taxable  year  ending  during  the  year 
1919,  and  for  each  year  thereafter,  taxpayer  other  than  a  resident  of  this 
State,  having  any  cross  income  as  in  this  article  defined,  from  sources 
within  the  state,  shall  make  under  oath  a  return  statins:  specifically  the 
items  of  his  cross  income,  if  his  net  income  from  sources  within  and  without 
the  State,  computed  in  the  manner  in  this  article  provided  for  computing 
the  mt  income  of  a  resident,  is.  for  the  taxable  year.  $1 .0(10  or  over  if  single 
or  if  married  and  not  living  with  husband  or  wife,  or  $2,000  or  over  if  mar- 
ried and  living  with  husband  or  wife.  A  taxpayer  other  than  a  resident 
shall  not  be  entitled  to  the  deductions  authorized  by  Section  300.  nor  to 
the  personal  exemptions  allowed  by  section  362a .  unless  he  shall  make  under 
oath  a  complete  return  of  his  gross  income  and  the  deductions  and  exemp- 
tions allowed  by  this  article  from  sources  both  within  and  without  the 
State,  segregated  as  to  such  sources  in  accordance  with  such  rules  and 
regulations  as  may  be  prescribed  by  the  Comptroller.  If  any  taxpayer 
is  unable  to  make  his  own  return,  the  return  shall  be  made  by  a  duly  au- 
thorized agent  or  by  the  guardian  or  other  person  charged  with  the  care 
of  the  person  or  property  of  such  taxpayer. 

The  Comptroller  shall  have  the  power  by  regulation  to  extend  the  time 
wiihin  which  non-residents  may  file  income  tax  returns  for  the  calendar 
year  1919.  or  for  a  fiscal  year  ending  during  1919  to  a  date  not  later  than 
Sept.   1   1920  without  interest  or  penalties. 


DIRECTOR-GENERAL    III  NFS  OF   RAILROADS   MINES 

ON    EXPENDITURES   FOR    ADDITIONS   AND 

BETTERMENTS. 

From  the  report  of  Director-General  of  Railroads  Walker 

D.  Ifines.  transmitted  to  the  President  on  Feb.  28  we  quote 

as  follows  what  he  has  to  say  as  to  "expenditures  for  additions 

and  betterments  and  equipment  and  limitations  preventing 

larger  expenditures  for   these   purposes." 

One  of  the  '"  ]  ortanl   reasons  for  assumption  of  control  of  the  railroads 

by  the  Government  was  that  the  Government  might  make  the  improvements 
to  these  properties  essential  to  the  handling  of  the  traffic  and  therefor 
whit  h  were  Indispensable  for  war  purposes,  and  which  the  railroad  corpora- 

1  to  be  without  funds  to  make.      Approximately  *  1  500,000,- 

been  expended  In  the  period  of  Federal  control  by  the  Government 
fir  Improvements  of  this  character,  of  ties  amount  about  5110000.000 
has  been  paid  through  funds  raised  by  the  corporations  and  about  $iso.- 

000  000  baa  been  or  wii  be  paid  through  application  by  the  Oovernmanl  to 

that   purpose  Of  portions  of  the  compensation  due  the  corporations  for  the 

use  of  their  properties  but  available  for  application  for  this  purpose. 

During   the  year   L918  the  policy  of  the   Railroad   Administration   v' 

ts  to  war  necessities  because  the  demand  for  materials 
and  labor  for  other  war  purposes  was  so  imperative  that  no  material  or 
labor  v.. is  available  for  railroad  expenditures  except  when  .they  themselves 
could  be  regarded  as  urgent   war  needs. 

The  Railroad    Vdmlnlatration  gave  careful  consideration  to  the  question 
as  to  the  amount   of  equipment   for  which  materials  and  Supplies  could  bo 
!         \-  a   result    there  were  order      1  .9'iO  locomotives  and    100.000 

1  f  the  types  believed  to  be  the  most  urgently  needed  for  war 

purposes.      These   fre  "lit    cars  eonsistivl   of  various   types  of  box   cars  and 

but   did   not   embrace  any  refrigerator  cars,  mnk  cars,  stock 

No  i         1    Iger  train  cars  of  any  sort   were  purchasisi  by 

void  Administration.     The  total  deliveries  of  equipment  during  the 
1   Federal  control,  including  equipment  purchased  directly  by  the 

railroad*  or  constructed  In  railroad  shops,  were  as  follows 

Pur- 
Cnn-  chus-d 

Pur-        slriiclfd       hy  liail- 
rhasrii      in  mil-     road  Ad-        Tola'. 
by  r,n7-        road        min 
r^inh.        thopt.  turn. 

otlves  ..    1.910  :i<.n       •a.lH  1.417 

1  26.600      12,900       06,704       184.318 

P  pr-traln  cars  Tun  107        so? 

•  Includes  200  Rusalan  locomotives  leased  from  the  War  Department 
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Hie  equipment  ordered  bj  the  BaUroad  Administration  was  alia 
the  various  railroads  according  to  Its  lodgment  m  to  ttn-ir  Made.  The 
ii\(~.  were  accepted  ,-is  ;i  rule  and  without  much  protest  The  allo- 
cation of  the  care,  however,  raleed  great  protest.  Bmpta 
thai  the  can  ought  i"  be  regarded  ai  ■'  w;ir  burden  and  p:ii<l  for  t>y  (he 
Government  too  <  laima  were  made  ahat  the  can  \\<-n-  not  noatlwl  ua  the 
number  or  of  the  character  allocated.     Upon  r, 

each  cum-  ana  considered  <>n  tta  merlte  and  each  modifications  made  in  the 
allocation  aa  seemed  '<>  be  Just      When  i>  became  dear  thai  the  i  i 
equipment  at  the  and  of  Federal  control  promised  to  be  bigber  tl 
Government  paid  fur  the  eojutpment  In  question,  the  objections  tc  the  allo- 
cation  •  d  in  many  caaea,  and,  u  ea  which  M"i 
objected  t<>  the  allocation!  here  nut  too  largi 
equipment  out  ofamountanot  allocated. 

in  1019  H  had  become  apparent  thai  Congreai  was  anxlooa  i<>  see  the 
railroada  returned  to  private  control  at  1 1 1< -  aertteal  prt<*d"n*J*  date  and 
Inclined  toward  making  any  appropriationa  far  any  e«- 
pendituree  by  tin-  Railroad  Administration  which  ,.>:i<i  oe  avoided  ' 
therefore  became  ni  eaaarj  <>>  eat  down  authorisations  for  acpendltorea  In 
1910  to  thoee  which  were  regarded  aa  unavoidable.      \m  i\  policy, 

do  new  equipment  wae  ordered  by  the  Railroad   Administration  (although 
about  140,000,000  waa  authorised  fur  bettermenta  to  •  tpment 

and  for  a  small  amount  >>r  n,-\\   equipment   which  was  nnli-nil  din 
s.iim-  of  the  companla     andtheaspoi  I  idditione  and  betterments 

i<>  was  and  strm  iin.-  were  reetrlcted  to  those  which  m 

•  i  nut  bad  i"  be  followed  with  the 

possible  atrictne  of  t in-  adjoornmanl  of  Congress  on 

afar    t  I91l>   without  the  passage  dj  LheSc  OOappro- 

■  tnr  the  R  i  inn  which  had  been  paaaad  by  th<> 

Houee. 

The  capital  expenditures  during  Federal  .-..tit..!  ware  is  foil 

Calendar  Ytar, 
1918.  1919  "»• 

Roade  .;,  and  track  -        noo.nnn 

Improvement  equip         19.000,000  '    000  000 

i  iip,  pur.  bj   railroada       I Al .000.000       54.000,000 
|Ulp.  pur.  by  RR.  Adm     118.900.00  1.000        857.iWO.000 


Total  |  000,000  «i   Ifl  '■  000  000 

...    in  .1  in    A  Feb    1930  $:t7 .noo .000 


Total  for  period  of  Fed.  control  SI  .200.1 

During  .'i  considerable  period  hnmedlatel]    pn  leral  control, 

the  railroad  companiea  had  col  down  the  amount  of  their  expendlturea 
Bar  additions  and  bettermenta  and  equipment  because  of  the  high  prices, 
difficulty    In  obtaining  d  stamen  i>f  fund--,  Ac.     The   R 

Administration  was.  of  course,  not  able  to  make  anj  plana  whate  i 
respect  to  ■  program  of  capita]  expea  ind  struct  urea 

or  equipment  for  i  be  calead ar  < .  indent I  thai  cc 

•  ii  done  in  ih.it  direction  up  to  the  present  time  by  the 

ruin,  i,|    com] 

The  result  is  that  at  tins  time  verj  called  for  on 

tin'  railroad*  In  the  public  interest  to  liif  nneii  their  efficiency  and 
then  to  meet  the  growing  ileanaiwla  for  transportation      Unless  the  railroad 
companiea  anal]  be  able  to  adopt  and  enforce  the  Important  nnlfl 

of  faciii'  les  and  equipment  and  control  In  the  common  Int st  of  1 1 

Ungofbuahu  fattens  the  available  facQltlee  and  equipment  will 

turn  out  to  be  wholly  unequal  to  tlte  requirements  of  the  public,     K  \  ■ 
substantia]  continuance  of  all  the  important  methods  of  onlflcatlon  and 
common  control,  the  necessity  for  very  large  capital  agpendltures,  both  of 
way  and  structures  and  for  new  equipment,  win  be  very  great. 


ITEMS    ABOUT    BANKS,    TRUST    COMPANIES,    &c. 
( taly  ene  lot  of  twent]  ok  was 

sold  at   auction  this  week,  and  no  sales  of  bank  stock  were 

made  either  al  the  stock  Exchange  or  at  auction. 

Shares.  TRUST  OO       rVe»  York.     Cow.    High.    Close.    Isist  previous  sale. 

20  Title  Guarantee  &  Trust 384       381       384       Jan.    1920 —     400 

J.  P.  Morgan  ft  Co.  announced  that  they  had 

arranged  to  lease  the  Mills  Building,  for  a  period  which. 

with  renewals,  will  extend  to  eighty-four  years.  The  lease 
will  be  taken  by  a  corporation  to  be  formed  for  the  purpose, 

and  as  soon  as  practicable  it  is  proposed  to  erect  a  large 

modern  office  building  on  the  site.      The  Mills  Building  is  al 

11  to  23  Broad  street,  and  adjoins  the  Morgan  Building,  al 

the  southeast  corner  of  Wall  and  Broad  St- 

Howard  Throckmorton,  Alaska  Commercial  Building, 
San  Francisco,  w  ho  has  represented  10  a  confidential  capacity 
various  banking  committees,  is  seeking  to  est  ihlish  connec- 
tions with  a  commercial  paper  house  desiring  representation 
on  the  Pacific  Coast.  Mr.  Throckmorton  was  actively 
engaged  in  the  reorganization  <>f  the  United  Railroad  o 
Francisco,  the  Oakland  Traction,  the  Key   Route  RR.,  the 

East  Hay  Water  Co.  and  numerous  F.  M.  Smith  enterprises, 
and  is  well  known  in  banking  and  financial  circles  at  the 
Pacific   Coast. 

Dan  Danske  Landmansbank  of  Copenhagen  have  cabled 
Brown  Brothers  iv  Company,  their  correspondents  in  Nev. 
York,  as  follows: 

Our  board  of  directors  has  declared  12rr  dividend  for  1J19.  Year  has 
been  best  during  tne  bank's  existence,  showing  over  38,000.000  kroner 
profit,  from  which  10.000.000  transferred  to  reserves.  14.0O0.000  carried 
forward  as  undivided  profit.  Paid-up  capital  remains  unchanged  100.- 
000.000  kroner,  reserves  now  aggregating  45.000.000  kroner. 


Announcement  was  made  from  the  rostrum  of  the  New 
York  Stock  Exchange  on  Mar.   ll   that   Bruno  Benhamin 

Man-use    of    Man-u  polled 

from    membership   i  i    the    Bxohai  Man-use    was 

expelled,  it  is  stated,  for  making  H  false  statement  to  0 

the  committee.     Mr.   bdarouse  i.ec;tnic  g  member  of  the 

Fork  stock  ESxchan  17  1914,  and  th 

York  "Tribune"  says  sine.,  his  firm  is  in  Chicago,  he  did  not 

Dally  trade  on  the  floor,  but   the  firm  did  its  bu 
through   other   floor   mem 

Preparatory  to  the  consolidation  of  the  bring  Trot 

of  this  city  with  the  Irving  National  Bank,  the  stockholders 

of  the  former  at  a  special  meeting  <>n  March  8  authorised 
the  conversion  of  the  trust  company  into  a  national  bank 

H  of  the  close  of  business  to-day  (March  13}  under  the 
name  of  the  New  York  National   Irving  Bank.      In  a  notice 

to  the  depositors  and  ooi  its  of  the  Irving  Trust 

Co.,  President   Frederic  (i.   Pee,  in  referring  to  the  fact  that 
affiliation   he.  the   bank   and    Inut 

company  for  a  number  of  ye.,- 

It  is  planned  to  have  the  consolidation  take  pi. ice  as  noon  as  the  necese&rj 
legal  steps  ire  aocompliabed  The  eoneolldated  Institution  aril]  th»u  t>w 
knows  .is  Irving  National  Bank.  Hen  York 

Under  the  provkdona  of  the  Federal  itttation  wiO 

combine  it  practically  aU  the  powers  now  poaaeaaad  by  Irving 

Trust   Oo.  and   Irving  National   Bank,  Including  the  right   to  ad 
trust  c  i  the  present  branch  offices  of  the  trust  company  will 

be  continued  -is  branch  offices  <>f  the  ir\m^  National  Bank,  New  York. 

The   present  official    itafl   and   employees  of  both  institutions  «.itb« 

retain 

Beth  M.  Milliken,  until  a  few  years  ago,  when  he  n 

I    the  largest   manufacturers  of  cotton  and   woolens  in 

the  country,  died  on  March  5  following  an  illness  of  i 

months.  Mr.  Milliken  was  in  his  eighty-fifth  year.  During 
the  panic  of  1907,  Mr.  Milliken  succeeded  F.  A.  lleinzo  in 
the  Presidency  of  the  Mercantile  National  Bank  of  this  citj 
and  in  the  brief  time  he  served  as  President,  from  Oct.  1907 
until  Fell.  1008,  Mr.  Milliken  succeeded  in  restoring  the 
hank  to  a  substantial  footing.      In  April  L912  Mr.  Milliken, 

with  the  late  F.  W.  Wool  worth,  purchased  controlling  interest 

in  the  Mercantile  National  which  was  later  that  year  merged 
with   the    Irving   National   Bank. 

At  the  annual  meeting  Of  the  stockholders  of  the  United 
States  Mortgage  ft  Trust  Co.  of  this  city  this  week  the  retir- 
ing directors  were  re-elected  and   the  following  were  elected 

to  fill  vacancies:     IP  Bobart  Porter,  Chaunoey  IP  Murphwj 

and  Sherman  Day. 


The  Coal  ft  Inm  National  Bank,  corner  of  Liberty  and 
West    streets,   this  city,  announces  that   it    hi  addi- 

tional ground  floor  space  formerly  occupied  by  Patte,  Under- 
wood &  Dobsle  for  its  executive  offices  and  to  provide  larger 
quarters  for  the  trust  department.  The  institution  has  been 
increasing  in  all  its  departments  and  the  difficulty  has  bwen 
to  make  space  for  the  extra  demands. 

Tin  hoard  of  directors  of  the  Italian  Discount  A.  Trust  (Jo. 
1  Broadway,  this  city,  announces  the  appointment  of 
Julian  W.  Potter  as  s  Vioe-Presidenl  of  the  company. 

An  interesting  booklel  Of  advertisements  in  colors,  entitled 
"Personal."  featuring  Robert  Fulton's  life  and  achievements, 
has  been  issued  by  the  Fulton  Trust  Co.;  Henry  (\  Swords, 
President,  149  Broadway,  this  city.  The  company  repro- 
duces a  few  of  its  most  recent  newspaper  advertisements, 
written  around  Robert  Fulton,  to  set  forth  the  pt 
service  which  it  gives  to  Individual  checking  accounts, 
personal  trusts  and  banking  business  of  every  kind.  The 
booklet  and  advertisements  shown  therein  are  mod) 
brevity,  intimacy  and  good  publicity.  We  believe  the  com- 
pany will  supply  a  copy  on  nquest  to  bank  officis 

Greorgi  W.  Qale  has  been  made  Assistant  to  the  President 
of  the  New  Netherlands  Bank  of  this  city,  having  resigned 

as  Assistant  Cashier  of  the  Pacific  Bank  of  this  city.  Mr. 
Qale  was  formerly  a  National  Bank  Examiner,  and  prior 
to  that  was  connected  with  the  First  National  Bank  of  Ntw 
York. 

The  National  Bank  of  Commerce  in  Nen    fork  anno 
the    appointment    of    (iurden    Fdwards    as    Manager    of    iu 
Service  Department.      Mr.  Fdwards  has  been  with  the  bank 
since   July    1918.      lb     was    formerly    connected    with    The 
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Associated  Press.  During  the  war  lie  was  Assistant  Man- 
ager of  the  press  bureau  of  the  Liberty  Loan  Committee  of 
the  New  York  Federal  Reserve  District . 

At  a  meeting  of  the  executive  committee  of  the  board  of 
directors  on  Mar.  4,  John  D.  Ihmels  was  appointed  an  ' 
ant  Auditor  of  the  Guaranty  Trust  Company  of  New  York. 
Mr.  Ihmels  joined  the  staff  of  the  Guaranty  Trust  Company 
of  New  York  in  1916  as  a  junior  auditor.  Max  Wat 
Mortimer  Van  Damm,  and  Emanual  Appert  have  been 
appointed  Assistant  Managers  of  the  Overseas  Service 
Department  of  the  Guaranty  Trust  Company  of  New  York. 
The  appointment  is  also  announced  on  March  11  of  A.  L. 
tine  as  an  Assistant  Comptroller  at  the  main  office, 
and  Reginald  Hale  an  Assistant  Secretary  at  thi  London 
office  . 

Under  the  title,  "Five  Railroad  Bond  Investments,"  the 
Guaranty  Trust  Company  of  New  York  has  published  a 
bookli  of  securities  which  are  characterized  as 

"the  obligations  of  five  of  the  strongest  American  railroad 
systems  and  combine  the  two  essentials  of  attractive  invest- 
OUrity  and  yield."  The  feature  of  the  booklet 
is  the  »  in  s  of  specially  prepared  and  unique  mortgage  maps 
so  arr  to  show  what   liens  exist,  and   the  order  of 

their  priori  b  portion  of  each  of  the  five  lines.     The 

railroi  nr,\   are  the  Atchison.  Topeka  and  Santa 

Pe,  Atlanti  Coasl  Line,  Illinois  Central,  New  York  Central, 
and  Northern   Pacific.     Each   of  these  companies   b; 
uninterrupted  dividend  record  of  15  years  or  more.     A  table 
showing  the  price  range  of  the  bonds  during  the  last   ten 
years  is  contained  in  the  booklet. 

The  Manufacturers  National  Bank  of  Troy,  X.  Y..  has 
increased  its  capital  from  $150,000  to  1300,000.  The  new 
capital,  authorized  by  the  stockholders  on  Feb.  4,  become 
effective   Feb.  21.     The  existing  stockholders  were  given 

the  righl  to  subscribe  to  the  additional  shares  at  par,  namely 
$100  per  share. 


The  directors  of  the  Schenectady  Trust  Company  of 
Schenectady,  N.  Y.,  announce  the  death  of  their  Chairman, 
Gerardus  Smith,  on  February  the  fifteenth. 


Raymond  K.  Healey.  Treasurer  of  the  Xew  Britain  Trust 
Company  of  Xew  Britain,  Conn,  has  been  elected  a  Vice- 
President  of  the  United  States  Bank  of  Hartford  and  William 
II.  Rowley,  formerly  Assistant  Cashier  of  the  United  Stales 
Bard-;,  has  been  elected  Cashier,  the  latter  filling  the  vacancy 
caused  b\  the  death  of  William  B.  Davidson  on  June  16  1919. 

Lome   M.   Craves,   former  Secretary   A:   Treasurer  of   the 
Herkimer  County  Trust  Co.  of  kittle  Falls,  Xew  York,  has 
appointed    a   Vice-President    of   the    National    Union 
Bank  of  Boston,  Mass. 

:  special  meeting  of  the  stockholders  of  the  Worcester 
Bank  ft  Trust  Company  of  Worcester,  Mass.,  on  Mar.  2,  the 
recommendation  of  the  directors  that  the  capital  of  the 
institution  be  increased  from  $1,250,000  to  $1,500,000  was 

ratified.  As  \\:us  stated  in  our  issue  of  Feb.  7  the  2,500 
additional   shares,   par  $100,   will   be  sold  at    $200  per  share, 

the  premium  Berving  to  increase  the  Burplus  and  undivided 
profits  from  $885,000  to  $1,105,000.  The  enlarged  capital 
is  to  become  effective  April  2  L920. 

At  the  recent  reorganization  meeting  of  the  Commercial 
Trust  Company  of  Philadelphia,  Fa.,  the  following  changes 
occurred:  II.  W.  Stehfest,  formerly  Vice-President  and 
Treasurer  was  made  Vice-President;  Mark  Willoox,  formerly 
urer  became  Treasurer  and  Henry  C.  Gibson 
and  .1.  Watis  Mercur  Jr.,  formerly  Assistant  Secretaries, 
wi  n   made  Assistant  Treasurers. 

A  i  a  meeting  of  the  directors  of  the  Fourt  h  Street  National 
l '.an  l;  of  Philadelphia  on  Feb.  17  c .  F.  Stauffer  was  appointed 

'    (  'a-hier. 


Henry    F.   Mitchell    has   been   elected    Vice-President    of 

I  he  I   ii ion  National  Bank  of  Philadelphia,  to  succeed  Ignatius 

.1 .  Dohan,  deceased,  and  Ernest  T.  Trigg  has  been  elected 

a    director  of   the   bank        Mr.    Mitchell    IS   a    member  of   the 


firm  of  Mitchell  &  Pierson,  manufacturers  of  glazed  kid, 
and  Mr.  Trigg  is  well  known  in  Philadelphia  business  circles. 
He  formerly  "as  President  of  the  Philadelphia  Chamber  of 

Commerce. 

The  First  National  Bank  of  I larrisburg,  Pa.,  has  increased 
its  capital  from  $100,000  to  S200.000. 

At  a  meeting  of  the  directors  of  the  National  Bank  of 
Commerce  of  Baltimore,  Md.,  on  March  2  M.  C.  Byers  was 
i  a  director  filling  the  place  left  vacant  by  Carl  R. 
Gray.  Mr.  Byers  has  become  President  of  the  Western 
Maryland  KK.,  in  which  post  he  has  also  succeeded  Mr.  Cray 
who  is  now  President  of  the  Union  Pacific  RR. 

At    a    meeting  of   the   directors  of   the   Continental   Trust 

if  Washington,  I).  C.  on  Feb.  27.  Brskine  Cordon 

was  electedaTrust  Officer  succeeding  James  H.  Baden  who 

>t    i  he  office  of  Cashier  of  the  Commercial 

National    Bank   of  Washington.      Mr.    Cordon   assumed   his 

duties  on  Mar.  1 . 

First  National  Bank  of  Englewood,  Chicago,  Illinois, 
announces  the  death  of  Vernon  F.  Xichols.  Vice-President 
and  ( lashier. 

William  L.  Ross  has  tendered  his  resignation  as  manager 
of  t  lie  bond  department  of  the  Illinois  Trust  &  Savings  Bank, 
Chicago,  effective  March  15th,  to  enter  business  for  himself 
under  the  firm  name  of  William  L.  Ross  &  Co.  The  new 
firm  will  open  offices  in  the  Merchants1  Loan  &  Trust  Co. 
Building,  112  West  Adams  Street,  Chicago,  March  31st. 
Associated  with  Mr.  Ross  will  lie  LeBoy  Woodland,  of 
George  Pick  cv.  Co.:  Kenneth  and  Phillip  Dickinson,  of 
Appleton,  Wis.,  and  W.  J.  Hay,  Jr.,  formerly  with  the  bond 
department  of  the  Illinois  Trust  &  Savings  Bank. 

Donald  F.  Malkes,  attorney,  has  been  elected  trust  officer 
of  the  Liberty  Trust  (.v.  Savings  Bank,  Chicago,  to  take 
charge  of  its  new  trust  department. 

The  Illinois  Trust  &  Savings  Bank,  Chicago,  announces 
the  appointment  of  Roger  K.  Ballard  as  manager  and 
Maurice  II .  Bent  as  assistant  manager  of  the  bond  depart- 
ment, effective  March  15th.  Mr.  Ballard  succeeds  William 
L.  Ross,  who,  as  noted  above,  has  formed  the  new  firm  of 
William  L.  Ross  &  Co. 

Stockholders  of  the  American  Discount  Co..  of  Chicago, 
held  an  annual  meeting  on  the  9th  inst.  The  following 
directors  were  elected  for  the  ensuing  year:  Warren  C.  Spur- 
gin.  President  Michigan  Avenue  Trust  Co.;  Henry  Paulman, 
of  1 1 .  Paulman  &  Co.;  Erwin  Greer,  of  Envin  Greer  Automo- 
bile Co.;  Thomas  F.  Smith;  J.  E.  Hitt,  President  Southwest 
State  Bank,  and  II.  C.  Radon,  of  Radon,  French  &  Co., 
bankers  and   brokers. 

Royoe  F.  Wright,  efficiency  and  research  director  of  the 
Chicago  office,  Curtis  Publishing  Co.,  has  been  appointed 
Manager  of  the  Commercial  Service  Department,  of  the 
First  Wisconsin  National  bank,  to  succeed  Willits  Pollock. 
Mr.  Wrighl  served  in  1917  and  1918  as  Efficiency  Clerk  for 
the  (it;.  Service  Commission,  but  resigned  to  become  a 
Lieutenant-Colonel  in  the  Ordnance  Department  at  Wash- 
ington,     lie  installed  a  city  and  county  accounting  system 

and  assisted  in  a  survey  of  Denver  schools  while  in  charge 
of  the  Colorado  Taxpayers'  Protective  League.  Mr.  Pollock 
resigned  as  Manager  of  the  Commercial  Service  Department 
of  the  Firsl  Wisconsin  National  Bank  and  First  Wisconsin 
Trust  Company  to  become  Vice-President  of  the  Second 
Ward  Securities  Company,  organized  to  take  care  of  the 
investment   banking  business  of  the  Second  Ward  Savings 

Bank  of  Milwaukee.  Mr.  Pollock  assumed  his  new  duties 
Mai      I 

The  Dubuque  National  Bank  of  Dubuque,  towa  has  in- 
creased its  capital  from  $100,000  to  $125,000. 

A  charter  is  BOUght  for  the  American  National  Bank  of 
Lewiaton,   Idaho,  capital  $100,000. 

The  Comptroller  of  the  Currenoj  reports  the  issuance  of 

a  charter  for  the  Tradesmen's  National   Bank  of  Oklahoma 
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City,  Okla.,  with  a  capital  of  ?j."io,(  mm  i .  The  new  institution 
represents  a  conversion  <>r  1 1 • « -  Tradesmen*!  State  Hank  of 
Oklahoma  City. 

Ai  a  meeting  held  on  Mar.  I,  the  directors  of  the  Exchange 
Bans  of  Savannah  ratified  the  proposal  t«>  increase  the  capital 
of  the  institution  from  1125,000  to  $250,000.    The  Hank 

has   also    planned    to  open   a   branch    office   to   he   Located    at 

Broad  and  Harris  streets  which  will  call  for  s  n<  m 
building.  The  new  issue  of  stooli  is  to  be  disposed  of  to 
presenl  Bhareholders  at  par,  namely  vo»<»  pec  -hare.    The 

sed  capital  will  become  effective  as  -non  as  appi 
hy  the  state  Secretary  and  the  state  Superintendent  of 
Ban] 

The   Fin  I   National   Bank  •  .:..  <  la.,  has  added 

000  to  its  capital,  increasing  it  from  $50,000  to  $200,000. 

An  application  has  been  made  to  the  Comptroller  of  the 

DCy   for  a   charter  for   the  Commercial    National    Hank 

of  Anniston,  Ala.,  with  a  capital  of  $300,000. 

James  E.  MoFarland  has  been  eli  dec  of  the  First 

tional  Hank  of  Lexington,  Ky.,  succeeding  Joseph 
orter,  who  resigned  in  order  to  kr|>  into  busim 

himself.      The  change  takes  effect  on   March    16. 

T.  M.  D  i!  of  the  Guaranty  Bank 

&  Trust  Company  of  Dallas,  OB  Feb.  3.      The  institution  was 
only   recently   organised   and   opened    it-   doon   00    B\ 
Savins    in    the    man  gement   with   Mr.    Dees  are    Eugene 
De   Borgor   .   \  ioe-President  ,    Rupert    Eldridge, 

<  'ashier  and  J.  H.  Y<  argan  Jr.,  Assistant  <  'a  shier.      Mr.  D 

is  also  President  of  the  Guaranty  state  Hank  of  Midlothian. 
The  capital  of  the  Guaranty  Bank  ft  Trust  Comps 
Dallas  which   was  originally  3100,000  has  heen  increased   to 
$400,000  with  Burplus  of  340,000.     The  stock  is  in  ah 

$100  each.      The  applications  for  stock  it    is  stated  exceeded 

3700,000.    The  first  day's  deposits  amounted  to  3816,000. 

The  bank  remains  open  daily  until  8  p.  m.  and  on  Saturdays 
until  10  p.  in.;  because  of  its  night  and  day  hours  it  had  at 
first  heen  proposed  to  designate  it  the  Day  and  Nitjlit  Bank. 

The  San  Miguel  National  Hank  of  LasVegaS,  New   M< 

capital  3100,000,  has  been  placed  in  voluntary  liquidation, 

its  business  having  heen  taken  over  b>  the  First  National 
Bank  of  1. 

II.  \V.  Parker,  formerly  associated  with  the  Merchants 

National    Hank   of  St.    Paul   has  heen   appointed   Man. 

the    International   Husin.  nient   of   the   Los  Angeles 

Branches  of  the  Hank  of  ltal>  (hea  I  ofl  ranoisco). 


The  hirst  National  Hank  of  San  .lose.  (  'alif.,  has  increased 
its  capital  from  3300,000  to  3500,000. 

Application  has  heen  made  to  the  Comptroller  of  the  Cur- 
rency for  a  charter  for  the  Growers  National   Hank  of  San 
alif.,  capital  $500,00'). 

.1.  A.  Yeomans,  Vice-President  of  the  Old      ational  Bank 

of  Spokane,  Wash.,  died  on  Feb.  24,  after  a  brief  illness. 

Mr.  Yeomans  began  his  banking  career  as  a  messenger  hoy 

in  1890  with  the  old  Citizens'  National  Hank,  serving  with 

the  institution  five  years  and  when  it  closed  in  1894,  Mr. 
Yeomans  assisted  the  Receiver,  E.  T.  Wilson,  for  a  time  He 
entered  the  employ  of  the  Old  National  .Ian.  1  L895 
bookkeeper,  and  served  as  Teller  for  12  years  and  was  then 
elect  d  an  Assistant  Cashier  m  1007.  Seven  years  later,  in 
191  1.  he  was  elected  Cashier,  from  which  position  he  was 
promoted  to  Vice-President.  President  W.  1).  Vincent,  of 
the  Did  National  Hank,  has  taken  occasion  to  \  oioe£the< 
in  which  Mr.  Yeomans  was  held;  1  JTS  Mr.  Vincent, 

"one  of  the  most  loyal  and  faithful  employees  of  the  hank  dur- 
ing his  entire  association  with  it.  For  several  years  during 
his  administration  as  cashier  he  had  direct  administration 
of  the  hank  and  had  charge  of  its  employes."  A  resolu- 
tion adopted  hy  the  Spokane  Clearing  House  Association  on 
the  death  of  Mr.  Yeomans  says  in  part: 

Mr.  Yeomans  had  won  his  way  to  the  front  of  his  profession  In  this  city, 
beginning  his  career  as  a  banker  while  ony  a  boy  fresh  from  school,  and 
from  the  humblest  position  on  the  payroll  to  the  honored  title  of  Vice- 


President  of  the  leading  financial  Institution  of  the  city.  II  m  unvarying 
sense  of  service  and  his  approach  to  the  public  needs  were  among  the  creden- 
tials of  his  advancement,  while  by  his  intellectual  grasp  of  banking  pn 
he  became  an  Invaluable  asset  to  the  institution  to  which  be  belonged,  so 
tti  a  ilii-  •..-  ri  i  of  his  Kucoss  has  been  a  source  of  encouragement  sad  in- 
spiration to  every  ambitious  boy  with  whom  he  came  in  com 

The  members  of  the  Spokane  Clearing  House  association  voice  to-day 
their  appreciation  of  the  many  years  of  splendid  service  given  to  Hpokane 
hy  Mr.  Yeomans.  and  express  the  universal  regret  of  his  professional 
associates  that  hfl  »  M  MM  permitted  to  live  to  enjoy  the  official  honors  be 
had  ho  re. -rntlv  won. 

The  Spokane  Chamber  of  Corns  rded  their 

suffered  in  Mr.  Yeomans*  death,  in  ■  resolution 

which  said: 

Tin'  ('lumber  of  ( 'ommen  ■•  mourn*  the  untimely  death  of  J.  A.  Yeomans. 
Vli-e-l'ri*.ldent  of  the  whi  N;itii.n;»l  li.mk:  Ionic  a  resident  of  this  city;  always 
sf  neb  In  Mipporl  of  UM  bl^beM   ide.i  in  mir  i •■im- 

munity; u  sterling  business  man:  ■  loyal  Md  falihful  friend:  u  fine  leader  of 
boys;  he  will  be  missed  by  hundrixl-.  "1  his  passing  will  cause 

sorrow   |  ulrad  him 

ut  ail  \  ices  from  Seattle  report  that  oontrol  of  the  Guard- 
ian Trust  &  Savings  Hank  of  Seattle  b  to  Henry 

rd,  capitalist  and  retired  v.  holesale  merchant  of  S< 
and  Henry  Kit  inhere;,  a  former  Klhnsbui  capitalist, 

hut  no  'lent  of  Seattle.     Mr.  Piekard  has  become 

l'residetit  of  the  institution,  while  Mr.  Kleinheri; 
the  directorate.     B<    id<    Mr.  Piokard,  the  other  new  officials 
of  the  hank  are  Homer  Bunker,  Via  -Pn  si  dent  and  Cashier; 
Leopold  M.  stern.  Vice-President  and  A.  c.  Kahl 

ST.      OttO  the    former    President    of    the 

institution,  together  with   Robert   Wilton  and  Thomi 
Holderup,   former   Vioe-P  .    have   retired   from    its 

ement.     Mr.  Piokard  is  well  known  in  Seattle  bu 
.  having  conducted  a  whole-ale  men's  furnishing  buai- 

□  I  hat  city  for  more  t  han  twenty  years.  1  le  is  a  mi 
of  the  Seattle  Chainher  of  Commerce  and  took  a  prominent 
part  in  war  and  liberty  loan  activities.  Mr.  BUeinberg  settled 
at  EUensberg  in  early  territorial  days  and  has  heen  promin- 
ently identified  with  the  agricultural  development  of  the 
Kittitas   Valley.      Mr.    Hunker   was  for   many   y 

ad    Treasurer   of   the   investment    firm    of   George    11. 

Tihleii  A  Co.,  of  Seattle.    The  Guardian  Savings  ft  Trust 

Company  has  a  capital  of  $100. ooo,  surplus  in  tin  neighbor- 
hood of  130,000  and  the  resources  were  reported  on  I  >.  i  . 
31  1919  as  nearly  11,000,000.     It  is  announced  by  thi 

is  that  the  capital  and  surplus  will  he  increased  from 
time  to  time  as  the  growth  of  the  business  necessitates. 

The  forty-fifth  annual  report  of  the  Standard  Hank  of 
Canada  (head  office  Toronto)  for  the  fiscal  year  ending 
Jan.  :;i  L920,  presented  at  the  annual  meeting  of  the  stock- 
holders on  Feb.  '-'■">,  made  a  highly  favorable  showing.  Net 
profits,  after  deducting  expenses  of  management,  in' 
provincial  taxes,  &o.,  are  ;rn.n  as  $776,310  (an  inerease_of 
more  than  11',  over  the  preoeding  year)  which  when  i 
to  the  balanoe  of  $227,327  brought  forward  from  the  preced- 
ing twelve  months,  making  $1,003,637  available  for  distri- 
bution. Out  of  this  large  sum  the  Following  deductions 
are  made:  $456,000  to  take  care  of  four  quarterly  dividends 
at  the  rate  of  13%  P('r  annum;  $25,000  as  a  contribution  to 
officers'  pension  fund;  SS,100  as  a  contribution  to  patriotic 
and  other  funds;  $35,000  to  cover  war  tax  on  hank  note 
circulation;  $46,000  to  take  care  of  Dominion  income  tax 
(75,000  written  off  hank  premises,  leaving  a  balance 
of  $360, oo 7  to  he  carried  forward  to  the  current  year's  profit 
and  loss  account.      Total  assets  an    shown   in   the  report_as 

$93, 105,406,  an  increase  of  about  $10,000,000 over  th< 

at    the  same  date   the  previous  year,   of  which  $37,412,187 

Consists  of  cash  on  hand  and  quick  assets,  being  more  than 

of  the  hank's  liabilities  to  the  public;  deposits  art 

< >  1  '.».f )_*_'  of  which  $24,078,643  are  non-interest  > 

and    current    loans   and   discounts   stand   at    -  79,  OT 

an  inereaet  of  i  l  >.400  over  the  preceding  year,  and 

reflect  the  large  amount  of  commercial  bush  by  the 

hank.      The  announcement  of  an  increase  in  dividends  from 
to  come   into  i  ffeet    with   the   next    quarterly 
payment    on    May    1st.    was    made    hy    the    President.      W. 
Francis  is  1 'resident  of  the  Standard  Hank  of  Canada  and  < '. 

hi,  General  Manager. 


NKW  YORK  TBI  RETURNS.     Error  in  I 

Statet  Trust  Co.  Figures. —  In  our  annual  review  of  the  trust 
companies  of  New  York  City,  published  in  our  issue  of 
Feb.  28  1020.  we  inadvertently  repotted  the  amount  charged 
to  profit  and  loss  on  account  of  "other  losses"  by  the  United 
Co.  of  thi-  $374,585,   whereas   the 

amount  should  have  been  $3,7  1"'  3 
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ENGLISH  FINANCIAL  MARKETS— PER  CABLE. 
The  daily  closing  quotations  for  securities,  &c,  at  London, 
as  reported  by  cable,  have  been  as  follows  the  past  week: 

Lon.  Mar.C>.     Mar.  8.     Mar.  9.  Mar.  10  Mar.  11   Mar.  12 

II  est  ending  March  12 —       Sat.  Mon.        Tuts.  Wed.        Thurs.         Fri. 

Silver.  per  ox.  -    .  77H  "5  69K  70 

G..I.I  per  fine  ounce  U4s.6d.  ii:>s.6d.  H4s.6d.  liu.Od.  io7s.2d.  H2s.id. 

Craaok, 3H  per  eeata  Holidaj   v>  |  60  50  49^ 

British,  5  percent* Holidaj    B8M  89H         89  88  H         88H 

British.  ^  II   U  Ux]    711   .  SOU  80H  80  80 

French  Rentes  (In  Fbj  67.30  58.20       57.65       57.70 

Ftmch  War  Loan  (inl>arta).tr  ss  88  vs  g%  88.50       88.5 

The  price  of  silver  in  New  York  on  the  same  day  has  been: 

SUrer  in  M."J  12s1.    138     137     131     117 


FINANCIAL   STATEMENT  OF    U.    S.    JULY  31    1919- 
(Formerly  Issued  as  "Statement  of  the  Public  Debt.") 
The  following  statement  of  the  public  debt  and  Treasury 
eaah  holdings  of  the  United  States  are  as  officially  issued 
as  of  July  31  1919: 

(ASH  AVAILABLE  TO  I'KV  MATURING  OBLIGATIONS. 
Balance  held  by  the  Treasury  ol  the  United  States  as  per  dally 

Treasury  statement  tor  July  SI   1018   S818.700.336  81 

Dstiuct — Net  exeaM  of  disbursements  over  receipts  In  July  reports 

amheaquently    received „ 79.503.i24  70 


$739,197,112  11 


Settlement  warrants,  matured  Int.  onllg'ns  and  checks  outstanding: 

Treasury    warrants    $50. V 

Matured  Interest  obligations* 68.871.804  48 

Disbursing  offleeM'  checks 118.610,148  88 

Balanae  tree  of  current  obligations  613.066.863  88 


J739.197.112  11 

•  The  unpaid  Interest   due  on   Liberty  Loans  Is  estimated  In  cases  where  com- 
pttM  reports  have  Dot  been  received. 


INTEREST  BEARING  DEBT. 
(Payable  on  or  after  specified  future  dates.) 


'  Amount 

Payable.  Issued. 

Title  of  /.win—  $ 

2a.  Consols  Of  1930 (J -.1  f.4f..250.150 

is.  Loan  of  1026 Q.-l  163,81 

Panama  (  Ian  .1   !••  an 

2s.  of  1916-30 _.(>.-]  64,681,080 

2s.  of  1018-88. .Q.-F.  3o,(ioii.oHii 

IS,  Of  1061 Q  -M. 

8s,  Conversion  bonds  Q.-J  28,804,600 

4Hs.eertfs  of  Indebtedness  ».   J.-J  8,788,877,660 

2i.  eertfs.  of  Indebtedness. J.-J.  106,176,000 

3>^s,  First  Liberty  Loan J  -I).  1,989.455.550 

4*.  1st  Lib   Loan,  oonv .  J.-D.  .. 

4Xs.   1st  I. Ih     Loan,  eotiv I.-D     

4  ifs,  1st  i.ii>.  Loan,  2d  conv.  ..i  -i  > 

4s.  2d  Liberty  Loan M  -N  3 

4!4s.  2d  Lit).   Loan,  conv M.-N.    

4 Ms.  3d  Liberty  Loan M    B  1.176,148,800 

4X§.  4ih  Liberty  Loan a  -i)  6,064,476,160 

3-.-I  ',s.  Victory  Lib  Loan I  -I) .a3.891.781.165 

4s.  War  Savings  A  Thrift  Stamps. 

Berlea  l  us-19  i, Maim ,006,613,667 

2H*.  Po  i  n  to 

16th   series) J.-J  11.453.100 


Amount 
Kcltrtd. 

$ 
46.636.100 
48.836,600 

5.677.800 
4,063,600 


390.334.000 
4,660'6ou 


Outstanding 

July  31    1919. 

$ 

7  J  4. 050 
118.489,900 


S07.S64.250         241.425.550 


216.604.600 
180.000,000 


48 

2.", 

50 

28 

3.348 

196 

1.410 

166 

404 

3 

604 

3.871 

3,068 

6,784 

3.891 


.954,180 
,047,400 
,000.000 
,804.600 
,643,660 
175,000 
071.600 
.391.150 
Ml  ,700 

043,160 

644.200 
476,160 
781,165 


154.S77.170 


911.735.497 
11.453.100 


Aggregate  of  Int.  bearing  debt. .    .36.848,085,373      1 .2S7.9S2.370  25,555.953,002 
MATURED  DEBT  ON  WHICH  INTEREST  HAS  CEASED. 
(Payable  on  presentation.) 
Funded  i..an  of  ivu .  continued  at  2';  .  called  for  re- 
demption Mas  18  1900.1m    ceased  lug    181000..  $1.000  00 

Funded  loan  of  1801,  matured  Sepi    3  1801   10,80000 

11004,  matured  Feb   2  1004        18,060  00 

Funded  loan  of  1000,  matured  July  3  1007 405.050  00 

Refunding  certifloates,  matured  July  l  l«o7 10. .800  00 

old  debt  matured  at  varl  >ui  dati  a  prior  to  Jan  l  1801 

and  other  Items  of  debt    matured  at   various  dates 

'   1861                 900.22026 

..it  various  in-     rates,  matured  10,068,600  00 

Loan  of  1008-18      896,800  00 


Total  matured  debl  outstanding  on  which  Interest 

has     eeased  Si3.210.220  26 

Dl  BT  BEARING  WO  INTEREST. 

(Pay  ibie  on  presentation.) 

d  when  redeem)  d 

Unite..  ^,.$346,881,016  00 

Lass  g.id  reserve     152.979 ,05 


SI 93. 701. 990  37 
168,013  50 


ins  thai  will  be  retired  on  presentation 

Old  demand  notes  

National  bank   notes  ami    Federal   Reserve  bank 

notes  assumed  by  the  United  Btates  on  dep 

of  lawful  money  for  their  retirement  .    ..   34.763,88300 

Fractional  currency 6,848,814  B3 


Total  debt  bearing  no  Interest  outstanding         335,861 


c  Total  gross  debl  2:. 

iteduci     Balance  free  of  current  obligations 513,066,853  88 


lebt       25.291.569.060  06 

•   in  bat  134.663,160  of  this  total  bear  4H 3   interest 
a  This  amount  represents  receipts  bj  the  Treasurer  ot  the  United  Btat< 
eoum  of  prlnetpal  of  notes  of  the  Victory  Liberty  Loan  to  July  81. 
iii'i  h  receipts  and  repayments  t>v  the  Treasurer  ol  the  0    B 

lebt  July  81  '19  on  basis  dall]  Trees  statements     836,800,088.686  64 

(fat  amount  of  publlcdl  bt  pa)  mentals  transit .  ,Ve  .  July  31  '19  4,400,886  80 


d  No  deduct!  'it  is  made  on  gcoouni  of  obligations  of  Foreign  Governments  or  other 

1 

of  Soldiers'  and  sailors  (  uii  Relief  bonds  are  not  Included  In  the  aboi I 

if  to  July  31  .  8170,500;  total  retirements,  5100.  total  ami.  OUtSt'g,  S179.4(!0 


TREASURY  CASH  AXI><  I  RRENCY  LIABILITIES. 
The  easJb  holdings  of  the  Governnieiil  ;is  the  items  stood 
bYl>.  28  are  set  out  in  the  following.     The  Figurea  :ir< 

mitin-lv    from     the    daily    statement    of    the    United    Static 
Treasury  for   K.  ) . .  28: 


CURRENT  ASSETS  AND  LIABILITIES. 
GOLD. 
ASS1.T-5  LIABILITIES. 

s  s 

d -.     447.437.247  55  Gold  certifs.  outstanding    619.952.254  00 

llion    .  1.733. 100, N3o  41    Gold     settlement     fund. 

Hi-serve  Board.  .1,191.261.168  10 

Gold    reserve 152.979.025  63 

Avail    gold  in  genl  fund     216.345.636  23 


Total 2.1S0.53S.0.S3  06        Total 2.1S0.53S.083  96 

Sate. — Reserved  against  8346.681.016  of  U.  S.  notes  and  81.693.525  of  Treasury 
notes  of  1890  outstanding.  Treasury  notes  are  also  secured  by  silver  dollars  In  the 
Treasury. 

SILVER  DOLLARS. 
ASSETS.  LIABILITIES. 

8Uver  dollars 139.05S.529  00 '  Silver  certifs    outstandg     12S.571.SJ3  00 

BOteS  Of  1890  OU1  1,686.292  00 


Total. 


Available    silver    dollars 
in  general  fund. . . 


S.SO0.T14  00 


139.058,529  00        Total.. 139 .05* .689  00 


GENERAL  FUND. 


ASSETS. 

Avail   gold  isee  above 

Available    silver    dollars 


United  Bl 

i  e  ier.. i  Reserve  notes., 
red    Rea've  bank  notes. 

National   bank   notes 

Certifd  cheeks  on  banks 

Subsidiary  silver  e   In 

Minor  coin. 

silver  bullion   

Unclassified      (unsorted 
curreni 

In    loll    Land 



In  Federal  Re- 
serve banks 

i  i  in  special  de- 

rles  account   of 

sales  ol  certificates  af 

Indebtedness 

Deposits   In    foreign    de- 
positaries: 
To  credit  Treas.,U8. 

Dep.  in  national  banks: 
ToeredliTreas.U.S. 
To     ens' it     of     other 
Government  officers.. 

Dent  sits     In     Philippine 

Treasury: 

- 
and    other   Govern- 
ment     officers 


210.345,636  23 

8.800.714  00 
is. 107.739  00 
39.633.047  50 
3'.0si 
65.313  • 

85.003  26 
6.700.804  59 
2.588,272  50 

20.871.598  83 

4.500,000  00 

157.325,423  37 


L1ABILITI1  S. 


50.980.000  00 

16.641,328  98 

30,474,003  19 

9.591.506  84 


2.3S9.760  70 


Treasurer's  checks  out- 
standing.  

Dapos.  of  Gov't  officers: 

Post  office  Dept 

Hoard  of  trust 

reserve). 

Comptroller     ol     the 

Currency,  agent  for 
creditors,  of  ins  lv- 
ent  banks. 

Postmasters,  clerks  of 

courts,  etc 

I  toposlts  for: 

Redemption  ol  i>'i 
\e  notes  (6% 
fund) 

Redemption    ol    Kesri 

it.  s,.r\  e  bank  notes 

fund) 

Redemption  of  na- 
tional bank  notes 
fund) 

Retirement  of  addi- 
tional circulating 
notes.  Act  May  30 
1908 

Exchanges  ol  cur- 
rency, coin,  etc 


1.923.084  86 
26,711.300  27 

7,621.482  62 

1.176.100  85 

20.598.241  18 

97.886.894  65 
3.001.740  00 
15.16S.16t  32 

188.010  00 
21.665.899  81 


Net  balance. 


311.931.70866 
.596  93 


Total 707.714.305  591      Total 707.714.805  69 

Note. — The  amount  to  the  credit  of  disbursing  officers  and  agencies  to-day  was 
|1 ,868,0  3.  isl  8  Rook  credits  for  which  obligations  of  foreign  Governments  are 
held    by   the   United    States   amount   to   SI  10.7 1*"-.  29  05 

Under  the  Acts  of  July  14  1890  and  Dec.  23  1913.  deposits  of  lawful  money  for 
the  retirement  of  outstanding  national  bank  and  Federal  Reserve  hank  notes  are 
paid  lnp>  the  Treasury  as  miscellaneous  receipts  and  these  ohilvMions  are  made 
under  the  acts  mentioned  a  part  of  the  public  debt.  The  amount  of  such  obligations 
to-day  was  332.258.667.91. 


IMPORTS  AND  EXPORTS  FOR  JANUARY. 
The  Bureau  of  Statistics  at  Washington  has  issued  the 
statement  of  the  country's  foreign  trade  for  Jan.   and  from 
it  and  previous  statements  we  have  prepared  the  following: 

FOREIGN  TRADE   MOVEMENT  OF  THE  UNITED  8TATES. 

(In  the  following  tables  three  ciphers  are  In  all  cases  omitted.) 

MERCHANDISE. 


Exports. 

Imports. 

1920. 

1919. 

1918.              1920. 

1919. 

1918. 

March 

April 

$730,708 

$622,553 
686.097 
603.142 
714,800 

603. ''67 

028.870 
568.688 

646. 054 
59.'.  .2 14 
631  610 
7jo  (H ■; 
681  880 

$504,797      $473,937 
411.362 
522.900 

500.443            

650.925          

483.799 
607.468 
527.014 
550.396 
501.861 
623.886 
565.886          

$212  993 
235.124 
267  596 

272 

$233,942 
207.715 
212.162 
278.981 

May 

828.02(1        322.853 

II           260.350 

July       

September 

October 

November 

December 

Total     

:::::: 

343.74-1        241.878 
307.  .'Ol         273.003 
435  4   9         261.669 
Hill   846         246.766 
124  B"4        251,008 
3S0710        210,887 

$730,70* 

87,021.306 

$6.149.0S7      84 

$3,901 

$3,031,213 

K l ports. 

Imports 

1920. 

1919. 

1918. 

1020. 

1919. 

10  is 

January 

February 

April 

$47,758 

S47.75S 

$3,396 

3.110 

3.803 

1.770 

1 .956 

82.973 

64.673 

45.1SU 

29.051 

44,149 

51  JW 

48.357 

$3,746 
5.084 
2.809 
3.560 
3.599 
2.704 
7.200 
3.277 
2.284 
2.178 
3.048 
1.680 

812.018 

$2,113 
3.945 

10.481 
6.692 

$4,404 
2.549 
1.912 
2.746 

May 

l.osp             6,621 
28.134           31.892 

loll  . 

1    -  1                2.597 

Angus! 

Septeti 

i  id  nbsr 

Novsmtx 

i  iiscruher 

2.4"0 

1.472 

'    6.070 

2  '107 
12,914 

1.666 
2.611 
1,470 
1,920 
1.766 

Total 

8368.188 

$41,069         $1 2.0  IS 

$76,534 

$62,043 

Exports . 

Imports 

1920 

1919 

1918. 

1020. 

1919 

1918. 

January 

February  

March 

M>rO      

124,637 

110  615 

88,100 

23.106 
25.077 
28.599 
12.608 
8.262 
13.MXI 
13.028 
12.270 

io.n.r.2 
80408 

$6,628 

6.519 

13.432 

12.251 

46.3S1 

8.566 

40.686 

30.840 

10.840 

32  .a38 

7.160 

48.308 

18^63 

$5,576 
6.767 
!  108 
7.067 
7.913 
7.079 
5.628 
B.327 
7 ,680 

7  iii'i 
9. 685 

86391 

4,449 
6.983 
5.081 

May 

7.208 
5.361 

Job        

September 

October 

' 

December 

5.220 
7.257 
7.172 
6,788 
5.490 
4.330 

To- -d 

$24.n 

«  ■  'i  in 

8363346 

88.868 

$.S9,410 

$71 .376 

Mar.  13  1920.] 


THE   CHRONICLE 


1057 


FXChHH  OF    EXPORTS   <>K    IMI'nkIH 


M  trchandlie . 


% 

+  250.771 


Jul. 
Feb. 
Mar 

April. 
May 

June 
July 
AM 
Bept 
Oct. 
Not 
Dm. 


Total      +  2.V..771  4   I 
+  Export*.      —  |p 


1919. 


1918. 


> 

+  409 
4-34'i 
+  335 
+  441 
+  275 

+  22  I 
+  33V 
+  I6't 
+  229 

+  S  i  .'• 
+  ;i40 


973' 

84  r 

mi 

i 


76J 


219 


S 
.•70S',-, 

203.047 

280.738 
22 1 .4fl2 
228.072 

964,01 

255 

271.22 

864.8 


S 
+  15,764 


Mi 


+  3. 117. -74. 


1919. 


$ 

+ 1  JSS 

— 6.078 
—  4.922 

+  M.M3« 
+  52. 827 
4- 42.000 

+  27  57' 

+33.343 

+  291.851 


1910. 


I 
+  35.740 


S 

+  28.343 

+  14.WIH 

+  ft  62<» 
+  2.734 

+  ft  8X9 


+  H9.I  11 


Totals  Tor  merchandise,  gold  and  silver  for  seven  months: 


7 
Mot 

(000< 
•mil 
**d) 


•19-20  4 

•17  18 
•18-17 
•lft-1 

14     I 


101 


MerchandUe. 


Kz 

cxi'lt 


I 

».7'i7.4l  I 

I         i 


Im- 
port* 


2. 707. MM 
1 .007. 138 


BxctU 
of  Kt- 

Kiport*        port* 


Kict*. 
Im  ol 

p-i'u     Krfaru 


t  I  t  I  » 

-20.172  318.M35    3S.107  ! 


Kx 
pn't* 


«  4 

I 


piirlf 


» 

41.813 
41.186 
30.107 


Kiee** 

of 

yip  'i. 


I 

■ 
10.8  K 

12.7"1 


I    I    1.  r     , 

Similar     totals     for     six     months   since    July     1    for    six 
years   make   the  following  exhibit: 


e 

MrrehamlU* 

Ootd. 

SVir. 

Hot. 

(000* 

law 

Kicu* 

y.i.ctt 

•mtf- 

Bx 

Im- 

of 

Ex- 

Im-   \      of     \     Bx- 

Im- 

0/ 

Ut) 

port* 

port*. 

Bxpnrt*. 

tort*. 

tpirtl        Klf'rf     W"rlt 

port* 

Biporu 

8 

3 

% 

S 

8             8 

3 

8 

% 

IttO 

730.708 

473.03: 

35.740 

34.63: 

1919  . 

313.09 

1.113 

l  1.0  B 

iun 

/oss 

030 

1917  . 

813.334 

3.n+- 

2.:.  ii 

lvm 

330.038 

1 

1 

1 

1018 

''   i 

'  kiciia  ul  linii...  ,». 


90 1  \  I  I'  A  A  I)  EX PEN  1)1  77  -RES. 

Throng]]  the  courtesy  of  the  Secretary  of  the  Treasury, 

wo  arc  enal  led  to  plaee  before  out  readers  to-day  the  details 

of  Government   receipt!  and  disbunementi  for   February 

and  l'.  18  rind  for  the  eight  months  of  the  fiscal  yean 

1019-20  and  L018-10: 


Rpcoipii 


late     - 


5 


1019. 

* 


•8  i/»«    19-20 


I  Mas     18-' 19 
3 


36.778.888        14.070.078        137.176.363        101. 103,17: 


■ 


■ 

■;  il — 

Tom.  .%.- 


Total   Ordinary  nnd 
una  <  'anal 

Klrst    1  I 

E 

Third  Libert)  b 

Fourlli  I 

Victory  | 

>urltles. 

Postal  B  i 

for  retirement 
or  na: 

ik  notes 
ol  July  14  1800 
and  Dei 


I 
04.310.163 

I 


3.303.204 


mi  7  098 
307,177.-01 

1.960. 

4,778.666 


.141     102,759.104     3,714.928,461      1.971.093.115 

2.664.305 

I  n 
l.s-0 
•--">. 20  I 
2sl  38  '  1  037.111  0  : 

00  1,71  1.011.000     0.70  I  B  821  BOO 
.,.;•!          5-',  l 
100 


Total. 


610.00.3. 174  2.005.554.-1 


Grand  I  036   14.528.668.509   - 

Diiburiemtnti. 

■  •  A  warrants  paid 
(less  bul   repaid,  Ac 
im.  on publld debt  paid      24.587.180 


i 
577.034.341         244 


Total 

Special — 


4.107.732.751    11.254.465.355 


Panama  Canal'  Checks 
paid 

paid,  Ac  »... 

■ 
of  foreign  goveram'ts 
Purchase  ol  Fed.  Farm 
Loim  bonds* 

Principal 

Accrued  Interest.. 


10,000.000 


7.000.000 


-2.575 
375.720.914 


0.686.704 

3.497.' 


22.400  000 


Total    ordinary    and 

gal.. 04     4.490.636.240   13.784.412.442 

Piibik 
Bonds,  interest-bearing 

d  oertirs  retired     -7"  0'JS  10.S75.613.446  10.517.036.568 

Mies 

redeemed  (See.  is,  p. 
reserve   ACl    approve 

13  1013) 19,150.000 

il  bank  notes  A 

l     I 
retired   (Acts  Of  Julv 
14   is:  0  and   Dec.  23 
mi.;  2.066.610  1.663.070 

Total 880.060.562      671  135.1 


Grand  tot.il  (Usbusre'ta.1,175,517.096    1.861.340.072   15,381.450.740 


*  Receipts  and  disbursements  lor  June  reaching  the  Treasury  In  July  are  Included. 
o  Counter  entry  ideduct). 


TRADE  AND  TRAFFIC  MOVEMENT. 

FILLED  ORDERS  OF  STEEL  CORPORATK  • 

;  nited  Btal  I  tarporation  on  Wt  dm  -day.  Mar.  10 

1020  issued  its  regular  monthly  ■tatement  showing  unfilled 

on  the  hooks  of  the  lubsidJary  oorporations  an  of 

Feb.  28  1020  to  tin  te  amount  of  0,502,061  tone. 

This  comparts  with   0,285,441    tOM  on  Jan,  31   hist,   an   in- 
16,640  tons,  and  \sith  6,010,787  tons  on   I- 

1010,  a  gain  of  The  tonnage  <>n  hand  at 

the  end  of  Feb.  1020  was  the  largest  sine.  117, 

In  the  following  we  give  comparisons  with  previous  months: 


Tom. 

31  1920..   9.2-5.441 

0  1919. .    7.11 

Aug     31  1010.  .   6.100  no 

July     31  1910..    6.5 

June   30  I'l'i       4   - 

May     SI  1010    .    4..'-. 

30  I  -:,  Jau 
81  1010  .  .'..4  10  .'.72  Doc 
28  1919..    0.010.787 

31  1919..    6.684.268    ( x-t      31    1915. 
SI  1018       7.379  162    Sept    30   1016. 

50  1018  Mm     SI    l'U5. 

51  1018  July     31    1915. 

30  1918..   8.207.905    June    30   1915. 

31  mis..    B.760.042    May    31    1915..   4.204.598|Peb 
31  in  :     April  30   1916..   4.102  244  Jan 


Jan 


\pr 
Mar 

I  il. 
Jan 
Dec 
N'ov 
Oct. 
•4eul 
Aug 
July 


Sept 

Aug 
July 


Keb. 


30  1916. .11 

31  1910. .10 

30  HMO..    9 

31  ISIS. .   n 
■;«..  9 

June   30  1916 

May    31  l.Ofl 

AprU  30  1WI6. 

Mar     31  1016..   0.331 ,001    Deo 

29  Iwlfl. 

31  1916..    7.922.707  Oct 

31  1916. 

30  1916. 


Ton* 

Aug.    31    1913..  6.2 

I    1913..  4. a  ' 

June    30   1913..  5.MJ7.317 

May    31    1913..  6.324 

0    l'«13__  O.V78.701 

Mar.   31    1919..  7.468.956 

-    1913..  7.656.714 

31    1913..  7  « 

31    1912..  7.9 

30    1012 

-'..  0.551.507 

Mjg.    31    1918..  6.163.375 

6.105.452  July     31    1011..  5.957.073 

6. 317. 01-  June    30    1012..  6 

Ma)     31     1912..  6.750.9VS 

M.rll   30    1913..  6.6ft4.*-i 

. 

;il    IBIS..  6.379.721 


June    30    1918  Mar     31    1915..    4..  >l    1011..    6 

May    SI    1018  Keb      38    1016..   4.345.371   Not     SO    1011..    4.141.9  Ji 


AprU  30  1018..    s  711   882    Jan 

Mar  31  Itus..   9. 056. 404    Ueo 

Feb  28  nils..   0.2H8.463    Nov 

Jan.  31  LOIS 

Uec.  31  1917. 

Nov  30  1917. 

Oct.  31  I'M  7. 

-tept  30  1917. 

Aug  31  1917. 

July  31  1017. 

June  30  1917..  II. 383 

May  31  1017. .11.881 

April  30  1017.. 13. 183.083    Jan 

Mar  31  1917.. 1 1 .71  1 .644     Dec 

reb  2-  l'U7_. 11. 676.697    Nov 

Jan.  31  1917. .11. 474  o.-.l    0*1 


31    1916 
31    1014.. 

30  1914.. 

9.477.h.Vt    not       31    1914.. 

9.3-1.71-    Bap4    M  1014.. 
ion   Aug    31   1014.. 
0.000.676    July    31    I1M4.. 
0.838.477    June    30   1914.. 
10.407.040    May    31    1914..   8.998   160  1  rt> 
in. -il   164    April  30   1914..   4. 277. on-  Jan. 
Mar     31    1914..     I 
Feb      28    1U14. 
II    1014. 

31  1913. 

30  1913. 

31  1913. 


•  st      31  1911..   ». 604.377 

30  1911..    3,011.316 
■      SI  1011..    1.695.986 

8.401,007  July     :u  1011.. 

June    SO  I'll..    3.361.0S7 

4.313431  May    31  101L.  3.113.184 

■    \prll   SO  191  I..    3.21s. 700 

31  1011..    3.447.301 
2S  1011. 
II  1011. 
31  1010. 

30  1010. 

31  1010 


Dec.    31    1916. .11, 547.286    Bept.  30   1913..   6.003.7861 


•  10  Nov. 

i  >et 

4.282.108  Bept.  30    1910. 

4.3H0.347   Aug.    31     1010 

4.513.707  July     31    1910. 


3.110.910 

2  674  750 

I 
■ 
3.I4S  100 

».'I70.«I1 


ANTHRACITE  coal  SHIPMENTS.— The  shipment* 
of  anthracite  coal  for  the  month  of  February  1020,  as  ro- 
ported  to  the  Anthracite  Bureau  of  Information  at  Phila- 
delphia, Pa.,  amounted  to  4,013,664  tons.  This  compares 
with  3,871,032  tons  shipped  during  February  last  year, 
which  month,  according  to  the  Bureau,  has  the  distinction 
Of   having   the  smallest    monthly  shipment   of  anthracite  for 

the  past  eighteen  years  (with  the  exception  of  shipments 

made  during  the  strike  period).      The  Bureau  further  sa\  s: 

'  I-  ven  with  the  shorter  Working  time.  1  i  ti  u    n    ol  Hits  yeir  woulo  hn\r  reeorded 
re  toniiace  had  It  n<  ■  OSOOPtlnMUj  eexrrr  wrr  ■ 

'lit I. him  whleh  prevailed  durlni!  the  enCre  month.  It  being  In.tx  anil  l>-  at  tin  eg  for 
some  of  the  collieries  to  operate,  which,  ol  court-e,  cut  down  production  »•  well 
ms  shipments.'' 

The  shipments  for  the  coal  eginning  April  l)  to 

date  now  total  63,737,213  tons,  comparing  with  (.7,728,849 
tons  for  the  corresponding  period  in   1018-10. 

Below  we  give  the  shipments  by  the  various  earrien  for 
the  month  of  February  19120  and  P)l(J  and  for  the  respective 
coal  years  since  April  1: 

February 11  Xfoi.CooJ  )  r.r>A.20 

/fond—  1080  1819.  1818-90        1818-18. 

I'hll.ioelphla  A  Reading tons.  1.038.803  726.800      12.934.447   13 

Lehigh  \  alley 923.208  043 

Railroad  of  New  Jersey 40s. 0,2  334, os7      6.720.217 

Delaware  IjieKawanna  A  Western. 

•: 

I  cnnsNlvatila 3  4.755.81J 

491.608  371. o33 

il 135.067  108 

Lehigh  A  New  England 1,190,181     2  3-4.-30 

4.913.004  3.871.032     63.73r.. 

XommcvctaluiuliUiscclUincousilclUE 


BANE  NOTES    CHANGES  IN  TOTAU3  OF,  AND  IN' 
DEPOSITED  BONDS,  the.-   We  rive  below  tables  which 

show  all  the  monthly  changes  in  national  hank  notes  and  in 
bonds  and  legal  tenders  on  di  .for: 


Jan. 

Aug. 
July 

Apr 
M.ir 
Feb 


31  1890.. 

90  1018.. 

.;l   1018.. 

81  1818.. 


Bondx  and  Ltool  Tendtrx 
on  Dtpotil  for — 


Circul'Ulon  Afloat 
In 


I  aft 


Uoal 
Tender  t. 


!     r.  |  . 


3 

699.936.250     33.241.792 


Legal 


I 
1.108.180 

:.  142. 160 


:  200  ne- 
cured  by  U.  8.  bonds  and  J732.000  by  la«  '  I  SI  12.840  1^0  In  1919. 
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The  following  shows  the  amount  of  each  class  of  U.  S.  bonds 
held  against  national  bank  circulation  and  to  secure  public 
moneys  held  in  national  bank  depositaries  on  Feb.  28: 


V.  S.  Bonds  Held  Web.   2s  to  Secure 


Bonds  on  Deposit 


On  Deposit  to  On  Deposit  to 
Secure  Federal  Secure 

Reserte  Bank    National  Bank 
Xotes.  Aoles. 


to.  U.  8.  i 

1 

I 


0 


Total 
Held. 


The  following  shows  the  amount  of  national  hank  notes 
afloat  and  the  amount  of  legal-tender  deposits  Feb.  1  and 
March  1  and  their  ii  during  the  month  of 

Jamil 

.-  i  ■  i 

■ 

irlng  Februan 


Amount  of  bank  notes  afloat  March  I  1920 

Amount 


- 


FOREIGN    TRADE    OP    NEW    FORK-   MONTHLY 
STATEMENT.— In  addition  to  the  other  tables  given  in 

this  department,  made  up  from  weekly  returns,  we  give  the 
following  figures  for  the  full  mouths,  also  issued  by  our 
New  York  Custom  House: 


July 

Septemtx  r 
October  . 

N 

January  . . 


Imports. 


261,529 .881 

231.808.18e 

iO.997.S6l 


' 


1918-19     ;    1919-20.        1918-19. 


York. 


1919-20. 


$  I  $  $  S 

96,101.747  237  ,532  HO  -'  17  281.139 

122,462,147  264.759,378  !0fl  144,278 

1  725.054    16.7 
1.627.015  182 
'is.  7,  7 

91,968  882204.779.1  I  i   !22,987.8' 
85,880.208257,151  0 


16  771  "7s  1793881721  154621861!)  128  94  1.046    65 


Imports  of  gold  and  silver  for  the  7  months: 

OoU  Movement  ct  AY;/    York.                                                   York. 

Month. 

Imports.                              Fr  ports.                   Imports. 

Exports 

1919-20 

1018-19         1919-20 

1918-19.        1919-20. 

1919-20. 

July 

August  ... 
September 
October  . 

January  . . 

S 

1,310.313 
287.011 

i  ,230  283 
791,436 

is;. (is;, 

8                   $ 
637,829    23,609,186 
688,8 

460,282     3,080,163 

890     12.110.117 

B61.071    22.246,193 
.  8    17,790.299 

6                   S 

713      1,974,668 
268,600      1.680.S94 
BO       1.777.991 
381.200     2,039.169 
221,832         261.913 
985.950      1,858.736 
2.517. 289|     2,327,316 

S 

1,198,471 

2,881,673 

649,939 

1,738,094 

709,700 

Total   . 

i,  879  160 

4.375.110:  88.036.482 

OOin.5741    11. 920.690 

28,226.398 

TREASURY  CURRENCY  HOLDINGS.— The  following 

compilation  made  up  from  the  daily  Government  state- 
ments, shows  the  currency  holdings  of  the  Treasury  at  the 
beginning  of  business  on  the  first  of  December  1919  and 
Januarv,   February  and   March    1020: 


Holdings  in 
Sub-Treasuries. 

Net  gold  coin  and  bullion  . 

Ivor  coin  and  bullion 
Net  United  States  notes.. 
Net  national  bank  notes.. 
Net  Fed.  Reserve  notes.. 
Net  Fed.  Res.  bank  notes 

ibxldlary  nllvcr 

Minor  coin,  Ac 


Total'cash  in  Bub-TraM 
Lees  gold  rewrvi-  fund 

Cash  balance  In  Bub-TrOM 
Den.  In  ipedaJ  depos'ilcs: 
mint  eorta,  ol  Indebt 
1  >  p  in  I  ed   Land  Banka. 
itik.s. . 
ii.  p  |n  national  banks: 
To  credit  Tieai    D    B 
To  credit  dlflb    "' 


Total 

in  Philippine  1 

1  >■■;.'    in  Foreign  1 " 


I  current  nubilities 
Avail. il'l'    ' 


Dec.  1  1919. 

S 


886,388,890 
80.069,279 
19,192.220 
44,327.374 

39.346.740 

57.552.2511 

4,689,321 

46,062,686 


676,818.666 


242,651,000 

18,987,821 
10,169,006 


48,1  17,426 


993.779,868 
827,671,687 


iinn.io7.n7i 


Jan.  1  1920 

s 


382.012. 539 
69,426,780 

19.792,9:12 
-.9.771,9!  I 

69,808.709 

2.455,945 
26,01 1.121 


•64  1,867.266 

152.  '179.021', 


491,888,280 

650,200.000 

28.877,886 


40,042,820 
18.942,889 


1,814,230,307 

■  I  I.SI7 


Feb.  1  1920. 

I 


3fi6.779.472 
72.S19.9IC, 
25,963,688 
78,081,876 

35.041,19.' 

66,069,186 

6,268,797 

38,802,701 


fi7l.251.2vn 


862,678,000 

3,600,000 

101,117,869 

28,100,806 

1  1,092,713 


3,861,688 
26,291,462 


1,048,8 
828,118.680 


,770,078 


1   1920. 


369.324,fifi2 
27.08fi.4O5 
18.107.739 
06.313.090 
89.088,047 
39, 080.0Sfi 
6.700,808 
88,644,878 


•588.791,309 

152,979.92'. 


485,818,888 

50.980.000 
4.600,000 

157.325.123 

80,474,008 


2,889,761 

lli.fi  11. 329 


707.714.806 

311.031.700 


Include!  Feb.  1.  818,888,6  bullion  and  S23.544.871  59    minor   coin 

.  not   Included  In  ttatamenl   "Bun  k  of   '  ' 


Auction  Sales.— Anions  other  securities,  the  following. 

nut   usually  (half  tit  (it  the  Stork  Exchange,   were  recently  sold 

at  auction  in  New  York,  Boston  and  Philadelphia: 
By  Messrs.  Adrian  II.  Muller  &  Sons,  New  York: 

Shares.     Stocks.  I'er  c<  Stoat*. 

111  Nut     Bridge    Works,    •  tOOGreal  Radium  Bprlni  •'• 

1  ■  1  in- . .  oral  . 

184    1,000  Great  Radium  Spring  Wall 
.  Hope MUla Mfg., eon  60i  1  inc..  oomma  I  lot 

j4,0OOGriat  Radium  Spring  Water.  I 

■  .  ■••■111. 25      I  Inc..  deben.  On.  1921 I 

■  rr  Navigation 


By  Messrs.  Wise,  llobbs  &  Arnold,  Boston: 


N  it.  Hani;.  Haverhill.  1  -7 
1  0   <    Worsted,  1st  pref     .    , 

.23 
12  Wea  330 

192 


S  per  sh.  >  Shares.     Stocks. 


S  per  sh. 


2  Arlineton  Mills   152  »i 

iton  .4ilipneum.  S390  each. .530 

16  Plymouth  Rubber,  pref 95 

10  Draper  Corporal!  in,  ev-dlv...i34 

'  t  Bd.  Tr:ic.  L.  A  P.,  0001.    10 

ta  Edison  i:icc.  id.,  itrook- 

32c-34c 


101  rights QulnoyMkt.CS.&Vi  .13*4-1414 
[essr  .   K.   L.   Day  &  Co.,  Boston: 


-•  1 '  1 
- 
'  awr  1 ,    188 

.  <>*  Tients- 
in \ 

SI  10I0I 


Stocks.  $  per  sh 

16  Hood  H'.ibber,  common 

a  Light 100 

80  EleraeheU  SpeHman,  prcf 

'cr.  prcl 100 

26  Draper  Corporation,  e\-div__.i43 
let  cet.i 
Ry.  &.  Elcc.  1st  eons. 

I    32 s2" 

lympla  Lt.  eY  Power  1st  5s. 



ruateea    of    Qulncy    Mkt. 

1 67,  i4 

14,400  to 


.  Barnes  &   Lofland,  Philadelphia 

S  per  sh. 
ah  Tungstej 

S.  Mi;  .  81  c.icll 

1-2 
!2s 

186 

■     tltJb  T.  I .  .V  T. 232 

mat 

•     Oh 45 


Shares.      Stock*.  %  per  ih 

-  . -!i 10 

5  John  B.  siets..n,  common     .    _32s 
1 1.  Bourse,  1  7 

100  British-  America:: 

Ltd S1.443.S1  lot 


tc  cent 
52 .009  Northwestern  Mil.  *  Naval 

.  Hi  SB,   1935 50 

1,00 1    Bait.   &   Ohio   Kit.  ecjulp 

s-rics  .),  1932 

1.000  John  \\  anamaker  isios,  1023  95S 


Canadian  Bank  Clearings. — The  clearings  for  the 
ending  Mar.  4  at  Canadian  cities,  in  comparison  with    the 
same   week  in   1919,   show  an   increase  in  the  aggregate   of 
35.3%. 


. 


Canada 



Winnipeg. 





B 

st   John 



Edmonton 

Lethbrldge      

Brant  ford      



Fort  William    

New    w,  si min 
Hal 
ough 
ii  ke 
ier 

I  Iben 

Total  Canada 


March  4. 


1920 

S 
0,464 

1,850 

11.771 
6,370 

3.614 

s.lCI 
•  nl  I 
5,382 
2  765 

717 

l  389 

1,284 

l.ni  I 

S5B 

632 

lid 

732 

906 

1   202 

2.941 

391 


106 

681 

.107 
,33 

816 
.''27 
792 
.411 
680 
220 
140 

S'H 

126 
168 

l.U 
,551 
,319 
,803 
,311 
,53  l 
,751 


Inc.  or 

I'  c 


31,176  "II 

7.314,397 
4,012.339 
1,108.292 

2.832.177 

• 

543.313 

l    I  18.360 

ol  1,119 
304.220 

79U.  I  29 
890,908 
819.272 
1,168,090 
192.768 


+  11.9 
+  11.9 

—3.4 

•   17  7 

+  13.9 
+  44.7 
—8.0 

(    I    S 

f  16.8 

+  151  s 
+  103.2 


364.606.678  262  039.106     +36  3  239.777.910  211 


148.000 

710.571 

70'  ,969 
40O.0S7 
464,388 

747.191 
889.472 

(120.517 


1917 


S 

37.761.1 16 
6.686,790 
6.287,811 

4.200.151 

1.620.104 
2.409,402 

403,704 
610,811 

944,619 

-'"7. si, 7 
430. 115 
707.217 
678,117 
661,214 


National  Banks. — Tbe  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 
Currency,  Treasury  Department: 

APPLICATIONS  FOR  CHARTER. 

For  organization  of  national  banks: 

The  American  Marine  National  Dank  of  Los  Angeles   CaJ 

Correspondent,  .1.  O.  Mlchell,  San  Fedro,  Cal. 
The  First  National  Bank  of  liiola.  Cal 05  rwyi 

Correspondent,  8.  M.  BlUa,  Kerman,  Cal.  *«.uw 

The  Producer!  National  Bank  of  Newman.  Cal  50  000 

Correspondent,  L.  J.  Newman.  Newman.  Ca). 


Capital 
8200.000 


The  Citizens  National  Bank  of  La  llabra,  Cal... 
Correspondent,  John  Leuhm,  La  Babra.  Cal. 

The  First  National  Bank  of  \ 'alley  Palls,  Kans 

Correspondent,  Geo.  w    McCoy,  Valley  Kalis,  Kansas 
The  Plrai  National  Hank  of  Ilolyrood.  Kans... 

Correspondent,  Q.  L.  Baker,  ilolyrood,  Kans. 
The  Firat  .National  Bank  of  Florence,  Kans 

Correspondent,    l)r     A.   L.   Aahby,    Florence.   Kans. 
The  National  Bank  of  Ooldendale,  Wash 

Correspondent,  C.   B.  Crooks,  doldendale.  Wash 

The  Plrai    National   Hank  of  Wilton.  N.  1) 

Correspondent,   P.  J.  Cahill.   Wilton,   N.   1). 
The  Security    National   Hank  of  IIiiko,  Okla 

Correspondent,  w.  s.  iinrst,  iiu«o,  Okla, 

The  Flrat  National   Hank  of  Sinesville.  I*a...    . 

Correspondent,  Dr.  C    B.  Soros,  Slpeayille,  Fa. 
rhe  North  Philadelphia  National  Hank  ..r  Phua..  Pa  250  000 

Correspondent,  Charles  W.  Rueter,  17o;i  w.  Tioga  St.    Phila 

1  he  BurDngton   National   Hank.   IJurlinitton.  Wis 

Corn  .|,. mdeni.    II.    A.    Knnkel,    Hiirlington,    WLs. 
The  Fir-.l    National   Hank  of  \  niton.   \'a    _ 

Correspondent,  < M.  Mn.se.  Vinton    Va. 

For  conversion  of  State  banks 

The  lal  i:..nk  ni  Pagoaa  Bprlnga,  Colo 

Conversion  of  the  Stockmena  and  Merchants  Hank  of  Pagoaa  Springs 

re  |...ii(leiii  .  1  he  Sloektiiens  A  Merchants  Hank  of  Favosa  Springs. 

rheFlral  National  Bank  of  Fairfield,   Ua...  >"ooo 

ier. ton  <.l   the   I  11- 1    Hank  of  Fairfield 

Correspondent,   the   First    Hank   of   "airfield,   Ala. 
rbe  Golden  State  National  Bank  of  Anaheim.  Oal   .   .   .  75  000 

<  'oilier,  1, .n   ,.l    the  Golden   State   Hank   of  Anaheim. 

<  on,    p. milent  .  John   A.    Ilarwv.  Santa  Ana.  Cal. 


50.000 
25.000 
25.000 
25.000 
50.000 
25.000 
50.000 
25.000 


lO.t.OOO 

50.000 
25,000 


T,,l:i1   - 81.075.000 

1    BAB  PI   1  .  DED. 

;n.n.il    Hank   or  I lolden\  iiic.   okla.     Charter  extended  until 
I    -March    7    1940. 
The   Rlddell    National   Hank   of   I'.ra/il.   Ind.      Charter  extended   until  dosM 
aaa   OH    March    11     1040, 


F 


Mah.  13  1«J20. 
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Capital. 
Original  org  ml  sal  ions 

The  I'iclicr  National  Bank.  Picher.  Okla.    ...  ...     Sioo.ooo 

President,  J.  V.  <                                  \\     is.  Sn 
The  First  National  Bank  of  Caddo    >■  

•    hi.  r     I       ■■ 
'I'lir  I'll-  I   National  Hank  <.i    I 

J'r<-  I'l.r. t .    li      I)     Nherrill     <     i   ln.-i  .    U   .II..  i     I. 
The  in   i   National  Bank  ..i   Mack 
President.  H .  1.    i. 

is  National  Hank  ol  Tyndall    -     I 
President ,  J    Oarfli  Id 
The  '  iommerclal  ok  of  Hon*  ■     i   i 

hi  .1.    ii 
The  N.u  loi  al  I    ink  r>l  l  »u<  .      i     Via 
Succeeds  the  Bank  ol  ( >p<  i 
President,  M    M 

i 
'i  be  I  ■ 

( lonver  Ion 

y  National  Hank  of  \s  .  hinKtoti,  I  >    i 
( 'on\  ■ 

I. in,  (.     (i 

Total.  ...    $935,000 

i  PAL 

Amount. 

The  Haul,  .if  i    li  .  i  les- 

ion. 8.  C.      From  1 
Tin-  I'm    i    Natioi   .1   Bank  ol   Wendell,  Minn,      i 

id 
The   I  :  of  Holly    Hill.  .-  0  to 

HI 

The   C'lnnamlnsi  i       Prom 

The  i  .ill.-.  Minn 

to  $50,1  U  I 
The   Hancock    National 

to  $-10,000 
Penln 

Union. In.     Kedondo    Hi 
e'r.iiu  $25,000  to  - 

•i  to 
$75,000 
The   Placenl  la  National  Bank.   1'  Prom  S.sn.ooo 

0.00 
The  i  .  iio.oiMi  to 

The    I  .1    Hank   ol    <  .ill.,  rt.    Minn.       I  I)   to 

$30,000  5.000 

The  i  i  to 

100 
The  Pa  00.- 

to  ll.iiuo.diio  J00  '  '  0 

The  I  da.      From  - 

m    $60,000 

00.000 

The    i  City.    Md.      1  rum 

hi  to  $1(1(1. iiim)  50.000 

The    I  Merchants   N  ik   of  Enterprise,  Ala. 

Fnuii  $7.".. ixiii  (o  $100,000 

$2,045,000 


DIVIDENDS. 

The   following   shows  ;ill    the  dividends  aiiii.iuin-rtl   for   the 

future  by  large  nr  important  corporations: 

Dividends  announced  this   week  are  printed  in   tt<il> 


Xame  of  Company 


li. 


■  .  .1111 

buffalo  A  Susquehanna,  torn.  t(i< 

1. 1».  pref.  iqu.) 
f  Delaware  &  Hudson  Co.  (guar). 

Kana 

.1.  Paul  ,t  9  .S    Marie,  com.  d>  pf. 
Leasai   llnet 
Newark  a  blooi 

Xew   York  Ccrlrai  .'.'/.' 

s    ■>    i 

aHo  A  H  tslern 
Norfolk  A  Western,  conimoo  (guar.).. 
Northers  Pai  I 

PUlsb.  Bessemer  .*■  Laki  Krle.  enmnvm .    . 

Reading  Company,  firm  prrf .  (  guur.). .. 

epn  South  Bend  a  Sou  .  Domnoa 

I'ref. ti.    I 

Southern  Paolflo  Co    (quai 

Union  Pacific   common  tguar.) 

Preferred    .    . . 
Southern  lit..  J/.  <*  O.  stock  tr .  el)  I 

Warren  RR 

Wisconsin  Central,  preferre  < 
si ..  ,  t    and    I  lei  tilt     Rail 

Arkansas  V  Uli  y  My.  L.  A  P    pn 

Ashenllle  Potter  .{•  l.Uht.  yref.  (quar .) . . . 
Bangor  A'y.  <t  Kite.,  pref.  (quar.) 

■ 
Carolina  I'ouer  ,t  Light,  pref.  (quar .) . . 
Dulut/i-SupcrU>r  True,  pre/,  n't*.: 
Kaslcrn  Per, 

H  l'as:i  SUctric  Co.,  aim .  duar .)    . 
i..rd  a  Soul  I 

Manila  Bite    I 
Montreal  'l  ramwa    -    q 
Ottawa  Trai  lion    >i  tar 
Philadelphia  Tractl  i 

d  A  "l  hlrd  m  • 
Springfield  Rj .  .-.  i  i  .  pn 

Trl-(  II 

Twin  Cltg  Knp.  Tr„  Minneap..  pf.  (qu.) 

United  Light  a  Rallwa]  -    . 

w  .'.ii  End  Street  it  \   .  B. 

West  Penn  Railways,  pref.  (quar.) 

YadXli.  tilcir  /':/<-,  ;.  ,  .  r,  ■- 


Hunks 

Chase  X at  tonal  (quar .) 

Chaiha 

Coal  <t  Iron  Xattonal  (quar.) 8 

Commerce,  National  Hank  of    quar.)..      >J 
Firsl  Xaltonal  (guar.) |     5 


I'. 
•114 

i 

IM 

i 
IK 


: 

J4  50 

1 
S3 

I    . 

IM 


I'ayabte 


Mar.  31 
Apr. 

April 

' 

April  3 

April  I 

April  a 

April  15 

Api  II  1 

\pr1l  1 

\pril  I 
M.rl  12 
Max.  11- 

April  1 
Mar.  11 
Mar  1 
Mar  It 
M„r  1. 
April  1 
April  1 
April  1 
April  1 
\pnl  16 

April    1 


April 
\pril 
\pr 
M-rll 

\prll 

\pr       1 
Mar.   It 

April     1 


Books  i 
l/ayi  Incluslte 


I 
Vpr.l     i 

vpr       1 
Mar    la 

\prll     ! 


Vpr 

\prtl 

April 


' 
Holder*  of  reo.  Mar.    1 
■Holders  ui  rae.  Mar.  l:ia 
'Holder*  Of  rec 

Mur.  lili 

'Holder*,  of  roe.  Mar.  24a 
M  ir  {  13  ■' 

Mar 

Mar.  1 13a 
Bolder*,  uf  r.T    ' 

il  us'.  Mir.  20a 
Mar    Ha 
I  r.  c    Apr. I     1 

Mar.  13d 

.'  rec    M'ir.  2  7 

.i    r  el>    2s 

to       April  13 

■ 

Holden  of  ree.  Feb.  20c 

Mar     11        to  Mar.   1 6 

Mar.  1 1        '.i  Mar    Ifi 

Mar    11        tO  Mar.  It 

' 

Mar.  14       to  April  13 

Mar     14        10  April  13 

Holder.)  of  ree.  Mar.  It  I 

I  reo.  \pni    ha 
Mar    It 

'Holdets  ..i  n  r  ! 


• 

H 

if  rcr.  Mai     1  3 
Mar.  1  '. 

' 

Mar       "■  j 

'  rec    Mar.  It 

' 

Holder*  of  ree.  Mur      l 
Mar.  1-. 


' 


Hank. 
•  "•erl.  •  Jtber.  pref.  (rjuar.) 


;  A  KefK..  cum.  (guar.) 


a.  j.i  prel 


i,  com.  Iquar.). . 
.liar.) 



\     l 

tug  [guar.) 

itlilj 

led.  ace.  die). 
. 
USa.  itl'l'Uruls) . . 

>  lull  a  \v     i 
.4f Niruir  <t  Pacific  Steamship,  common... 
I'nftrrrd 

Atlantic  Refining,  common  (guar 

I 
r: Miration,    pn 

Barnliari  Bros.  rt>  Splndler — 

.'  (quar . i . 

Barm 

Barrett  Company ,  eonunoa  (quar.) 

Prefi 

guar.) 

■  ill.   I. ui  ,  pref 

uar  ) 
Belblebem  Steel,  com.  A  a  B  (quar.). 

Elgbt  per  cent  preferred  (quar.) 

Seven  per  cent  preferred  (quar.) 

Bucaeye  PI 
B 

Bwyrus  Co 


at  (quar.) 

i  account  accum.  dlis.). 

1'itroicum.  prrftrrcd  (quar.).. 

iuir.) 

Iron 

■ 

'..(l.r  Co.,  com.  (qu.) 


Pi 


Carb. 

an 


;  preferred 


■ 


l 


if  60 


»1    . 

1    . 


IM 

H 

IM 

•1 

i   , 
i   . 

Al  I 

hi 
i.l 

»]    , 
(u) 

•1 

t 

•1    . 

3H 

IH 

a 

IH 
l   t 

1    . 
e 
•i  , 

■ 

■I 

si 
si 

i  . 


April    1 
\prll    I 


Apr.  1 

Apr  1 

April  1 

MT.  1 


aprll  1 

M>rll  1 

Apr.  2 

Apr.  2 

Apr.  2 

April  II 

Apr  1 

Apr.  It 

April  1 

April  IS 

Apr.  1 

Apr.  1 

\pr  I 

Mar.  I 


■ 


1 


Mar.  2 
Mar.  II 

\|.r.  21 
May  26 
April  I 
Apr  1 
Maj     i 

June      1 

June    l 

April  It 
\prll  1 
Mar.  18 
Mar.  It 
Mar.  15 
\pr.  1 
Apr  1 
Mar.  31 
Apr        1 

May     1 
c\ 
Apr. 
Apr.  l 

\  tir  I 

Apr  1 

Mar.  15 

Vpr  1. 

Apr.  1 

Apr.  1 

Apr.  1 

April  1 
Mar.  i: 
Mar.  31 
M>r.  I 
Mar.  15 
Mur  31 
Apr.  1 
Apr.     1 

Apr       1 

■ 

' 

Apr       1 

M  II 


[ 

\r,a 
13a 

Mar    13 

Mar  21 

Mar 

31 

7 

I 
I 

l.i 

' 

rec 

la 

' 

r.-c 

la 

Holder*  ol 

r.-c 

la 

r.-c 

Apr. 

in 

Apr. 

in 

Mar.  10 

to 

April 

1 

12 

18 

10 

' 

l 

tu 

Apr     li. 

t.l 

Apr. 

10 

19 

Mar 

It 

to 

Mar 

31 

3 

' 

1 

i1 

■ 

Holder*  of 

rec 

Feb. 

31a 

■ 

IS 

H' 

nv. 

•Holden 

•Holder, 
Holder* 

He)  'ITS 

Holder* 

Holder. 
Holders 

H.l  hr» 

Mulders 

Holders 
Holders 

1 


of  rec.  Apr. 

ui  r.  i      Mar 

of  n  e  M..r 
Of  r.  e     Mar 

of  rec.  Mar. 
Of  rec.  Mar. 
of  rec.  Mar. 
of  rec  Mar. 
of  rec.  Mar. 

of  rec.  Feb. 


15a 

It 

1 
31 
10a 
16a 
10a 


• 

April  1 
.pr.     1 

vpr  1 
Apr       1 

Mar 

July 

Mar 
Mar 


77r 
31 

6a 

20a 

20a 

II 

r. 

30 

in 


10G0 
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Same  of  Company. 


Miscellaneous    « 

guar. 

Common    exu - — 

Preli  i  



i.lliuU  SUK'k).. 
1  I(  Ul)  ) 

mtbly.) 

CitUi  ns  <Jci  o.i  Indianapolis 

Ine.,  pf.  (qu.) 
I  .  .1  ■ .  i  

— 

B 
i      l.    a   P  .  Bait.   [QUi  r  | . 
Comtolldaied  Cas  (New  York)  (guar.).. 
Con*    i  Italian  Mining  (quai .) 



l'n  fiire  1    (quar.) - 

Ctntinental  Candj  Corporation  (.guar.)... 
iii.ii  taoton  i  urp.,  pref.  (quar.) 

I  Oil  oiu  ir.j   

Contlnantal  Oil  A  Mel     monthly) 

Coppei  Kanat   Co    (quar.) 

Crescent  Pipe  Line  (quar.) 

( .  i ...  ii  ii-  .-.I .  i.  urtuerieu  (quar.) 

cub*  C  .mh-'  Bugar,  preferred  (quar.) 

Cuuan-AmerkBUt  Sugar,  common  (quar 

I'liiniii:    (quai  I 

CudaHy  I'eckim.  common  (guar.) 

l>a\  ii  c  .\,  llliali.j  '   o..  Inc..  1  laae  A  (1411    ■ 

Davkt-ljalj  Copper  Co 

Detroil  a  (  leveland  Navigation  diuar.) 

Detroit  Ediaon  (quar.) 

Detroit  Iron  a  Steel,  oom.  muar.) 

Preferred    .yuar.) 

Diamond  Match  miur  i 

Dodge  MIg  .  com.  musr.) 

(  .  in  moil     i-xtru) - 

Preferred   miliar.) 

Dommli  ii  Glass,  Ltd.,  common  (quar.). 
l  referred    (quar.) 

Dun. 1 1. lull  lion  A  Bteel,  prel .  (quar.) 

Dominion  (di  (monthly) 

Dun  uhiiii  Bteel  Corn   (quar.) 

Dominion  Textile  Coin,  (quar.) 

i  mi  rr  i  orporation  (quar.) 

Driter-Hmrris  Co.,  common  (guar.) 

Preferred    (guar.) 

ftlPont  (K.I.J  de  .Ncin.  ALu..  com.  (qu./ 

Debenture  stock  (quar.) 

CuPont  I  E.I.)  iU-  Nem.  i'ow.,com.  (qu.) . 
Preferred   (quar  i 

Durham  llusler>  Mills.  .-om  A  A  B  (qu.) 
Coiuiiiuu  A  4  B  (extra) 

Mail  Coait  FithtriM,  corn,  (guar.) 

Pre.  '  

Man  (  OOlt  hi   ■  -  rial  Product*,  pref.  (guar.) 

Eastern  Steamship,  pref.  (quar.)  (No.  l 

Eastern  Hieel.com.  (qu.)  do  L.  L.  bonds, 

*/lr»i  and  second  preferred  (quar.).. 

Eastman  Kodak,  coujdjou  (quar.) 

Common  (extra) 

Preferred   (quar.) 

riiililnlii  (Otto)  a-  Bros.,  pref.  (quar.).. 

Elec.  Storage  Battery,  cm.  A  pf.  (QU.) 

Mndicult  Johnson  Cur  p.,  common  (guar.).. 
Preferred    (guar.) 

i  nr  Lighting,  preferred  (quar.).. 

atrbanlu,  M(.r.-e  A  Co.,  new  cm.(No.l) 

an. one  Players-Laaky  Corp.,  cm.  (qu.) 

rarreli  (\ruiam)  A  Son.  fnc.,  pref.  (gu.) 

i  Mining  a  Smelting,  pref.  diuar.i 

l-  i>k  Rubber,  common  (quar.) 

risk  /lubber,  common  (guar.) 

Second  preferred  (guur.) 

flalrtntv  Hlgnnl.  old  and  new  (quar.) 

G'e  erul  llakt  y,  pref.  (guar.) 

Pref.  (accou  l  accumulated  dividends) _ . 

General  Cheml'>al,  pref   (quar.) 

General  Cigar,  debenture  pref.  (quar.). 

Qenei  ..ir.) 

General  Tin- a-  Rubber,  oref.  (quar.) 

Globe  Soap,  common  (quar.) 

<  !om  

and  second  preferred  (quar.) 

Special  preferred  (quar.) 

.■-'in  :  (extra) 

Ch  (B.l    ICO.,  cum n. nil  (quar.).. 

Preferred    (quar.) 

Preferred    (quar.) 

OonUi  y.uar.) 



common  (quar.) 

(  amnion  (extra)   .   .    

Preferred    dinar.) 

Gwinlaruimo  Sugar  (guar.) 

Gull  ■  i;iiar.) 

Barb) 

Haskell  d  Barkei  Car  (ouar.) 

Ill  in  i  .r.) 



'.m.   (quar.) 





- 

lifer,  i. ul.  com.  (guar.) 

Pre/erred  (guar.) .. 

l'n,  I-         or  prel   (quar.) 

1th  [Geo.  /'.)  <t  CO. ,  lne./inf 

Imperial  Tobacco  of  Can.,  com.  (intirlm). 

pr  i  fir  red 

Indi  i  Qu 

.'  (guar.). 






Intorlake  Steamship  (quar.) 

F.xlru 

/    U  p 

Intirnat.  Iluii  Much,  (guar.) 

inii  motional  Harvest*  r, common  (guar.). . 
Inlerual.  Motor  Truck,  lat  <t  2d  pref.. 
lllll  ii  

i  (quar.) . 

r.) 

Preferred    [quai 

prli  rii  id  'i  In  .  pin  I    (quar.) 

Kiiin-  '  "iii   (quar.) 

Capita]  'ii  itribution.    

bber,  com   (quar.). 

uar.) 

preferred  (quar  I 


Per 
Cent. 


•3 

•a 

•H 
•flit 

■ 

Si.  25 
1   I 
■SI 
I* 

,25c. 

I    . 

I 

"iH 
60.  / 

IH 

25c. 

•3 
2 

50c 

75r 

>•« 

1    '1 

2>> 

I  '. 

•IH 

*1 

_.!!' 
Jl 


2 

IH 

1 

1H 

1 

1H 

1)1 

loc 

1>> 

2 
3 
2 
IH 

*>A 
1>» 

•ik 

1* 

h 
i 
ih 

i'. 

•18 
Uh 
IH 

2s, 
7H 
IH 
IS 

J  1.25 

IH 

i   « 

J  1.2. 
82 
1H 

76c 

H 


nyt 
i>» 
IH 

2 

18 

IH 

y> 

IH 

IH 
IH 
IH 

H 

$1.25 

I  ■' 

IH 

•'    . 
SI 

II 
2 
IH 

•1M 

I  . 
(U) 

•IH 

»a 


When 
Pat/able. 


Mar   31 

Mar  ::. 

Mar 
Mar.  31 

\;ii:  l 
vprli    1 

M  nl  I 
Mar.  2'j 
.pr.      i 

..nl    . 

....r  I. 
April  1 
April     1 

\prll    1 

iul      n, 

April  i 
Mar.  16 

....r 
Api. 
ipr 

Apr.  20 
April 
.Mar.  10 
Mar.  1 

al  .    I.. 

Mar   lo 

.  i  af    6  . 

,pr.  j 

Apr.l  . 

.,'i.l  . 

Apr.  5 

Mar.  16 

.al      «. 

.pr.  i 
iprli  1. 
,pnl  1. 
Mar.  lo 


Apr.  1 

Apr.  l 

Apr.  1 

Apr.  1 

April  I 

Apr.  l 

April  i 

Apr.  1 


pr.  , 
Apr.  1 
Apr.  1 
ar.  i. 
Apr.  u 
.May  i 
.May  I 
April  , 
April  i 
Apr.  i 
,pr.  i 
,pr.  I 
Mar.  3i 
Apr.  16 
Mar.  lt> 
April  i 
April  1 
April  i 
April    i 

Apr.  ) 
Apr.  1 
Apr.  1 
A,.r.  1 
Mar.  3u 
.pr. 


i 
Apr.     1 

ar.   Ii, 

Apr.      1 

Apr.      1 

une  16 

Mar,  3i 

Apr.      1 


•a 

I.,.- 
i  . 

3H 

I  '  i 
l    . 

•a 

i  . 
i 

i 

a 

IH 
IH 


Mir, 


April  1 
Apr.  1 
.pr.  16 
April    i 

Mar.  16 
Mar.  16 

Mar.  1. 

Mar.  l. 

>.i..r  l. 
May  16 
April  1 
July      1 

,pr.      1 

,pr.  1 
Mar.  31 
,\iar.  31 
Mar.  31 
Apr.  1 
Apr.      1 

\pr  I 
Apr.  20 

Apr.     1 

M>r  1 
Apr.      1 

kpr.  16 

Apr.  I. 

Apr.  16 

Apr.  16 

Apr.  I 
Mar.  HO 

Mar.  31 

Apr. 

\pr.  I 
Mar  1 .. 
Mar.  Ifi 
April  1 
April     1 

\pr.  I 
Apr.  1 
Apr.  16 
Mar.  16 

\pr.  I 
Apr.  1 
Mur.  31 
Mar.  Ill 
.l.ui. 
Apr  I 
Mar.  Ill 
Mar.  81 
Apr.      I 

\pr.  1 
Apr.      1 


Books  Closed. 
Vasts  Inclusive. 


'Holders  of  rcc  Mar  10 

'Hoiden  01  roc.  Mar  10 

'Holders  ol  rcc  Mar  10 

Holders  of  ree  Mar  (> 

Holders  of  re;  Mai  .  12a 


A'awM  if  Company. 


•Holders  of  rec. 

•Holders  of  rec. 

'Holdl  r^  of  r.-c. 
Holdera  of  rec. 

Mar.  IH       In 
11.  I    era  .  f  ree 
In  I    .  r-  o(  rec 

ii.  Ideri  oi  ree 
of  ree, 

Holders  ui  ree. 

of  rec. 

Holders  ,,f  ree 
of  re 
Holders  of  rec. 
holders  ui  rec 
Holders  .f  ree 
H  !•'■■  -  M  -•  ■ 
Hulocrs  of  rec. 
:      to 

B  of  rec 

i  olden  of  re  ■ 
Hold,  rs  of  ree 

I- el.     2  2       to 
Holder*  of  rec. 
i  loldera  of  ree. 

Holders  nf  rec 

ii.  Ider*  n(  ree 

11  ilders  of  rec. 
Holders  of  ree. 
Holders  oi  rec. 
Holdera  of  rec 

Hoi  'ers  of  rec. 

•ii   Idera  of  ree. 

I  Olden  of  ree 
H   Id,  rs  ul  reo 

of   ree 

Holders  of  ree 
Mar  21  to 
II.  Idera  Ol  rec 
II,  Idera  of  ree 
Hoiden  u(  rec. 
Hoiden  of  rec 
Holders  ol  roe 
Holders  of  rec. 
H>]  ers  of  rec. 
Mur.  22  to 
Mar    22       to 

Hoiden  of  ree, 

Holders  of  rec 

i  loldera  ol  rec. 

II.  Iders  ol  rec 
Holders  of  ree 
Hoiden  of  rec 
ill  1  len  of  rec. 
II,  I  its  of  rec. 
II,  I   ers  of  rec. 

II  IdTH  of  rec 
Holders  of  rec. 
Holders  of  ree 
Holders  of  rec. 
Holders  of  rec 
Holders  of  rec. 
Holders  of  rec 
Holder?  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Hoi  ers  of  ric. 
II.  I  en  ■  f  ree. 
Holders  of  rec. 
lioluTs  ol  rec. 
1 1  !■''  ra  of  rec 
Holders  of  rec. 
Holders  of  rec. 
I  n  Iders  nf  rec. 
Hoi  len  of  rec. 
II.  1  er.s  of  rec. 
Holders  of  ree. 
Holders  of  reo. 
||.  I  ers  ol  ree. 
Holders  of  ree. 
Mar.  2  to 
Mar.  2  to 
Mar.  2  to 
Mar.  2  to 
Mar.  a  to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 

Of  ree. 

ol  ree. 

Ol  ree. 

Ol    ree. 

Holdi  rs  ol  ree 
Holders  of  rec. 
Hoiden  ol  ret 
i  lolders  Of  ree 
Holdera  of  reo. 

Holders  of  reo. 
ol  rec. 

Holder 

to 
Mar    li.       (0 

of  ree. 

of  reo 

'I  loldPTO  Of  ree. 
'Holder.-  of  n  0. 

Holders  of  rec. 


Mar  15 

Mar  16 

Mar  15 

Mar  Ifi 

M.  r  ." 

Mar  13 

Mar.  15-1 

Mar  l.'.i 

Mar  20 

Mar  2.  ..• 

Mar  1 5a 

Feb.  I0u 

Mar  16a 

Mar  |Ba 


lo 


Holders 

lloledrs 
Holders 
Holders 

Holders 

Hoiden 

Hi  Iders 
Holders 

Feb.  26 

Holders 

Holders 
Hoiden 

Holders 

Hoiden 

Holders 


of  ree 

or  ree, 
of  r.  o. 

of  ree. 
of  ree. 

of  ree. 
of  n-r 
of  rec. 
0l  ree. 

10 
Of  ree. 
or  ree. 
of  ree. 

of    ree 

or  lee. 
ol  ree. 
of  ree. 
of   ree 


Mar.  29 

I  eb  -M 
Mar      6 

i  eb    .'ii 

Mar  1.. 
Mar     1'., 

Mar    15a 

Mar    l.'xj 
Mar    15a 
Mar.  26 
Mar.     1 
Mar    lu 
Mar    16a 
Mar    15 
April     5 
April     6 
Feb    2vi 
Mar.  27 

Mar  27 

Mar.  ,1 
Mar  IS 
Mar.  15 
Mar.  13 
Mai  15 
Mar  15 
Mar.  15 
Mar.  R 
Apr.  1 
Apr.  1 
teb.  28 

Apr.    Ill 
Apr.   21) 
Apr.   2o 
Mar    20u 
Mar   20o 
Mar.  27 

Mar.  27 
M..r.  27 
Mar.  19 

Apr      1 

Mar.     1 
Kel).  2 
Feb.  28a 
Feb    28a 
Mar    Ma 
Mar    16 
Mar.  IGa 
Mar.  10a 
Mar.  15 
Mar.  15 
Mar    Ifi 
Mar.  20 
teb.  J.i, 

Mar    li; 
Mar.  15a 
May  31 
Feb.  28 

Mar.  20 
Mar.  20 
Mar    I  s,j 
Mar.  24s 
Mar.  20a 
Mar.  20 
Mar.  15 
Mar.  16 
Mar.  16 
Mar    15 
Mar.  16 
May     5' • 
Mar.  22a 
June  21a 
Mar.  Jo 
Mar.  20 

Mar.  16 
Mar.  15 
Mar  Ifi 
Mar.  17(J 

Mar  I  a 
Apr.  10 

Mar.  16o 

Mar    31 

Mar.  81 
Mar.  81 

Mar.  l.r,(i 


Mar.  20 
Mar.  20 

Mar.  20 
Mar    80 

Mar  18 

Mar  .'..  i 

I- ell.  js.il 

Mar  l.i 

Mar.  I 

Mar  13 

Mar  I  I 

Mar.  I .  n 
Mar  1-, 
Mar.     la 

Mnr    l.ln 


Miscellaneous    {ConltuUCd) 
-     II       &  Co.,  oom.   (quar.) 

Preferred    (quar  ..    

in  (quar.  I 

Laurnuldc  Co  .  m  M  \lock 



nmun 

I'r,  '  

pr.-f.  uiuar.). 

(quar.)  

Wo    l 

Wiles  I'iscttit,  first  prtf.  (guar.)... 



I'r.  :  

oom.  (quar.) 

■,,uar  ) 

Co., J    ,    .  i>f.(qu.).. 

IT  'i 

Mnnr.atlan  Electrical  Supply,  rom.  (guar.) 

■md  preferred  (guar .) 

ifanhaitan  Shirt,  pi ff erred  (guar.)... 

i 

May  i  epartment  stores,  pre:    (qu 

i  In    ype  (quar.) 

-,  Pete  ileum,  e  iin    (quar.) 

Prefi  - 

Middle  -i  lie- 1  ill    month]]  i    

Mill  Factors  Corp  .  CUUB  A  Kpiar.) 

ijuar.) 

1  ret.  rred    ..mar      

U 

runon  (quar.) 

Preferred    (quar  ) 

National  Aniline  A  Chemical   pref   ((pi  ^ 

National  Biscuit,  common  (quar.) 

.i    (quar.). 

National  Casket  (quar.) 

Kmra 

Kxtra  (payable  lu  stock) 

S'allona   Clock  .£•  Suit,  common  (guai  ). 
Nai    i.niin  ling  a  Stamping   com.  tuu 

Preferred    (quar  * 

Grocer,  com.  (quar.) 

on  ion  ir  )   

National  I-ead    preferred  (quar.) 

Mdfionci  Licorice,  pnferred  (guar.) 

National  Sugai  (quar  )  

National  Transit    (extra) 

Nevad  ed  Copper  Co.  (quar.' 

New  York  Air  Brake  (ouar.) 

.New  York  Transit  (ipiar.) 

Niagara  Falls  Tower,  com.  (quar.).. 

Preferred    (quar  I 

NlleB-Beraent>Pond,  common  (quar.) 

\   n  '.    \im-r:  ■  in  Co    'i  iar.  i 

X  oi  thin. -item  Yeast  (t,var.) 

Extra 

O'Bannon  Corporation,  preferred 

i/ii  i  (guar.) 

iles  lias.  pref.  (quar.) 

Ohio  ml   (quar.) 

Extra 

Oklahoma  Produot  a-  ReUi  Ine,  cm.'qu.) 

Ok  ahoma  Gas  A  Electric,  pref.  (guar.) 

m  Circuit,   Inc..  common 

Preferred    dinar  i 

Otis  Elevator,  common  (guar.) 

Preferred   (guar.)- 

Otis  Steel,  preferred  (guar.) 

_ 

Bottle  Co  .  common  (quar.). 

Preferred    (quar.) 

Pabst  Brewing,  pref.  (quar.) 

Pacific  Tel.  A  Tel.,  pref.  (quar.) 

Packard  Motor  Car.  com.  (guar.) 

1  Motor  Car.  preferred  (quar.).. 
Pan-Amer.  Petrol,  .t  Tranep.,  cm.  (qu. 

Common,  (lass  n  dinar.) 

i  referred    (quar.) 

:  dfc  Ref.,  pf.  (guar.) 

Parke  DavU  A  c>.  (quar.) 

Pi  e,  less  Truck  A  Motor  (quar.) 

Exira 

Penmans,  Ltd  .  common  (quar.) 

Preferred    (quar  i 

Ivanla  Rubber,  com.  (quar.) 

Preferred    (q  iar  i 

H  aier  a-  Power  (quai 

Pmnty  (J.  c.)  Co.,  preferred  (guar.) 

1    I  A  Jd  Pf.(QU) 
•iwir.) 

Iphla  Electric  (quar.).. 

Motor  <  ar.  pref.  (quar.).. 

n.  pref.  dinar.) 

Pittsburgh  Brewing,  common  diuar.)  . 

pref.  dinar,) 

Provlnslal  PaperMUIs, Ltd. .oom. (quar  ) 

(quar  ) 

Quaki  r  i  non  dinar.) 

i"  .  ferred    (quar  > 

i  ir.) 

B  i  .-.  common  (quar.).. 



Ra     i 

/,'",.    Butlon-HoU    V<\'Mne  (guar.) 

ar.) 

,/  (guar.) 

i  :  pf.  (quar.) 
nuar  ) 

,iar.) t 

Repul 



om.  (guar.) 

i,>iuar.) 



I    (quar.) 





■  d  (quar.) 

i    i 
.SV   /.    /.„  ku  Ml.  A  Pac.  Co..  pref.  '(guar') 
prel  (quar  I 
Bavnxc  Arms  (  orporntlon.  com.  (quar  ) 

Common  (extra). 

i-im  preferred  (quar.) 

Seeoiid  preferred  (quar.) 



.uar.) 

I  .r  ) 

in  .  prel  (qu 
dr.  Iron,  pref.  (guar.). 
r  ) 

Rico  Sugar,  con i moll  (quar.) 

I  uar  ) 

iar.).. 

.:"  Ihly) 

Standard  oil  (California)  (quar.) 

Ultra 

rd  OH  i  Indiana)  (quar.) 


Per 
Cent. 


1 

l'« 
1  ' .. 
l.H 

J2 

•2 
IH 

•IH 

3 

1   . 

i'. 

l 

IX 

iJ> 

1 

IH 

i  « 

1  4 
1J4 

2 

10< 
2 

S4 

■1  , 
1  . 
1    '. 

i  H 
IX 

fi 

•1M 

•1 

>e5 
IH 


IH 

i  ■, 
IH 

l  •. 

•50c. 
25c 

2'v 

4 

m 

IH 

2 

\M 
•3 
•3 
•3H 

3 

m 
•$i  j. 

S2  75 

lie 
IH 
50c. 
2 

2 

IH 

IH 

1 

75c 
1  , 
1    . 

•IH 
►20o 

IS 

81.50 

$1.50 

1   , 
*2 
'SI 
IH 

ri 
2 
IH 

•1  i 
IH 
IH 


50. 

IH 

i  \ 
•3 

•IH 
$1 


IIOc 
10c 

•1    . 

1      : 

a 

26c 
IM 

3 
8 

i    . 
IH 


J. H 
IH 

IH 
6 

IH 
IH 

15c 
5 

I    . 

>1H 

■  i 
5 
2 
2 
20c 

a 

2H 

1 


When 
PayabH 


May      1 

.pr.  1 
Mar.  31 
Apr.  2 
M>r.  I 
\pr.  1 
•.pr.  1 
\pr.  1 
Mar  31 
Mar.  31 
Apr.  1 
\|.r.  1 
\pr  ] 
\prll  1 
April  1 
\pr. 


pr 


Apr.  1 
Apr.  1 
Apr.     1 


pr. 
Mar, 
\pr 
\pr. 
\pr 
\pr. 
M'r. 
\pr. 
\pr. 
Mar 
Mar 
\prli 
\prll 
ipr. 
Mar 
Mar 
Mar. 
Api. 


Mar  3 
Mar.  3 
Mar  8 
Mar  1 
Mar.  3 

lill 
Mar  1 
Mar.  3 
Mar  2 
\pr  1 
Mar.  II 
\pr.  1 
Mar.  2' 
\nr 

Mar.  1.' 
Mar.  15 
Apr.     1 

pr. 
M>r.     1 
Mar   31 
Mar.  Kl 

or  1 
Mar.  15 
\..r. 


Apr. 

Apr. 

Apr. 

pr. 


\pr 
■\pr.  I 
Mar.  \: 
Apr.  i: 
\pr.  3 

Mar.  1. 
\pr.  10 
Apr.  10 
Apr.  1 
pr.  1 
April  1 
Vprll  I 
Aorll  I 
May  15 
May     1 

Mar.  31 
Mar.  31 

'  nr 

Mar.  31 

\nr.       I 

Mar.  16 

\pr.  I 
Apr.  I 
Mur    16 

Mar  i: 
\pril  1 
April  1 
i\  nl  II 

May  ■_" 
Mar.  21 
Mar    81 

Mar.  20 

Mar.  31 

Api.  1 
\pr.  1 
Apr.  1 
\pr.  I 
Mr.  1 
\pr  1 
May  I 
April  I 
Apr.  1 
Apr.  1 
Apr.  1 
Mar.  31 
Mar.  31 
Mar,  :u 

Mar.  20 
Mar.  81 
Mar  18 
Mar.  I 
Mir.  80 
Mar.  1 
Mar.  16 
Mar.  25 
Mar.  31 
Apr.  1 
Mar.  31 
Apr.  1 
Mar  31 
April  1 
\prll  1 
Mir.  1 
Mar.  25 
Mar  16 
Mar.  15 
Mar.  16 
Mar  16 
Mar    15 


Books  Closed 
Days  Inclusirt 


Hi  1  lers 
Hi  I  ers 
Hi  I lers 
Holders 
Holders 
•iiii  en 

MP  I  er.s 
Holders 
Hi  I. lers 

1'     !    ("s 

•Holders 

Holders 

Hoiden 
Holdera 

Holders 
H  1 'ers 
H  I  pr. 
Mar  Ifi 
Mar.  16 
Holders 

Mar.  n 

H.  i  en 

Holders 
Holders 
Holders 
Holders 
Holders 
H<  Ide'S 
Holders 
Ml,  I  ers 
Holders 
Holders 
Holder- 
Holders 

Hoiden 

•Feb     18 
•Feb      6 

Mel.  f, 
Holders 


of  rec 
of  rec 
of  rec 
of  rcc 
of  rec 
of  ree 
of  ree 
of  rec. 
of  rec 


Apr.  20a 
Mar.  20a 
Mar  lad 
Mar.  23 

Mar     Ks 
Mar.  20 
Mar.  20 
Mar.    15,1 
Feb.   28a 


if  ree    Mar.  is 


Holders 

Holders 
Hi  Iders 
Hulders 

Holdera 
i  olden 
Hoiden 

•Holders 

•Holders 
•Holders 
..1  en 
Holders 
■  Holders 
'  Holders 

Holders 

Holders- 
Holders 
Mar.  21 
i  .  i  ers 
li.  Iden 
Holders 
Mar  7 
11.  1  lers 
•Hoi  'ers 
Holdi  - 
Hoiden 
Holders 
Holders 
Ml.  1  'ers 
•Mar  23 
Hulders 
Holders 
Holders 
Holdera 
li    I    ers 

■ii,  i  en 
Holders 

Holdera 

ii,  iden 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

Hulders 
Holders 
'Hulders 


of  rec 
Oi  ree. 
Of  rec 
Ol  rec 
Ol  ree 
Of  rec. 

"f  rec. 

to 

to 
of  rec. 

t 
of  rec 
Ol  ree 

ol  ree. 
of  ree. 
of  ree 
of  rcc. 

ol  reo, 

of  rcc. 
ol  ree 
of  ree 
or  rec 
of  rec 
Of  rec 

of  roe. 

to 
to 


of  rec 
of  reo. 
Ol  ree 

of  rec 
ul  roc 

Ol  ree 
of  rcc. 
Ol  rec 
nf  rec 
Of  ree 
Of  ree. 
of  rec 


Mar.  18 
Mar.  15a 
Mar.  15a 
Mat.  0 
Mar  fia 
M.  r.  JJ 

Mar.  30 
Mar.  30 
Mar.  22 
Mar.  31 
Mar.  15a 
Mar      lid 
Mar.  13a 
Mar.  13a 
Mar   20a 
Mar.  20 
Mar.  13d 
Mar.  13u 
Mar.  20 
Feb     29 
Feb.   29 
Mar    15 
Mar.  31a 

Feb.   10 


Feb. 
Feb. 

Apr. 


Holders 
•  Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
IP  1  ers 
•Holders 
Mar  10 
Mar  10 
Holders 
Holders 
Holdera 
Hoiden 

Holders 
Holders 
llo. dcrs 
Holders 

II ITS 

11.    Id.   'S 

•Holders 
Mar  13 
Holders 
Holders 
Hulders 
Holders 
Holders 

Hoiden 

Holders 
Feb.  I! 
Feb       8 


■  f  -or 

of  reo. 
nf  rec. 
of  rec. 

Of  rec 

oi  ree 

or  ree 

of  rec. 

.o 

to 
of  rec. 
ol  rcc. 

to 
f  roc. 

of  roe 
of  rec. 

to 
uf  roe. 
Of  rec. 

of  ree. 
Ol  ree. 
of  ree 
Ol  rec. 

10 
Of  reo. 
of  rec 
of  rec. 
of  reo. 

of  rec. 

of  reo. 

of  reo. 
of  reo. 

Of  re.-, 
of  rec. 
of  rec 
Ol  rcc. 

of  rec. 
of  rec. 

of  ree. 

Of  rec. 

of  roe. 
or  rec 

or  reo. 
nl  rec. 

of  ree. 

of  ree. 
of  ree 

of  ree 
or  ree 
ol  reo. 

nf  rec. 
of  roc 
of  rec. 
Ol  i  so. 

to 

to 
of  ree. 

of  rec 
of  rcc 

of  roe, 

of  reo 
of  ree 
of  rcc. 
of  rcc. 

nf  ree. 

,,f  reo. 
of  ree. 

in 
uf  rao, 

uf  ree. 
Of  ree 
of  rec. 
Ol  rec. 
of  rec. 
of  reo. 

to 
to 


10 
10 
8a 
28a 

Mar.  11a 
Mar.  21 
Mar    12a 
Feb.   20a 
Mar.  25 
Mar.    8 
Feb.  28 
Mar.   12a 
Mar.    2a 
Mar.  22 

Mar.  31a 
Mar.  la 
Mar  19 
Mar.  12 
Mar  12 
Mar.  25 
Ma-.  22 
Mar  15 
l  .P.  88 
Feb.  28 
Ma-  15« 
Feb.  28 
Apr.  1 
Apr.  1 
Mar.  31 
Mar.  311 
Apr.     1 

Mar.  15 
Mar.  22a 
Mar.  22u 
Mar    10 
Mar.  31 
Apr.    15 
F>b.  29a 
Mar.  13a 
Mar.  Ha 
Mar.  13a 
M.r.  20 
Mar.  31 
Mar.    la 
Mar.    la 
May    5 
Apr.  21 
Mi  r.  15 
Mar.  15 

Mar.  20a 

M    '  dJiin 

Feb.  19a 

Mar.  15a 

Mar.  2(id 
Mur.    lu 

Mar.  15 
Mar  16 
April  1 
May  1 
Mar.  f. 
Mar  17a 
Mar.    8a 

Mar.  12a 

Mar.  15 
Mar.  15 
Mar.  15 
Mar    Ida 
Mar.  10a 

April  2  la 

Mar.  20 
Mar  20 
Mar.  20 
Mar.  22 

Mar.  15 
Mar   21 
Mar    21 
Mur.  20a 
Feb.  28 
Mar.     la 
Mar.    la 
Mar.     lu 
Mar.    la 
Mar.  15a 
Mar.  15 
Mar.   15(1 

Mr.    'd 
Mar.  31 
Mar    10a 
Mar.  10d 
Mar,  16 
Mar.  15a 
Feb,  88 
F-eb.  14 
Feb.  14 
Mar.  15 
Mnr.  15 
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Miscellaneous   (i 

Btatidurd  Oil   (Kansas)    djuar  ) 

l)xtru  

Stand 
Standard  '  ill 

IT.  I> 

Standunl  oil  ol  New  York  (guar.) 

Standard  Safe  /)rp-i>tt  Co.   (quar 

Stuiz  Vulur  Cur  (quar .) ... 
Stuck  it. i  lie   ,1 

Bfmington  I '/'   HA  < 

F.eftr'cd   <./»«•;■•   I 
TVMf  Compa>  y  (Qua/  I 
Thompson-sum  m   Co.,  prefem 
r/i/«  War*!  0(J  ,.i- 

ftrira 


: 


TJnderw. 

United  Cigar  stunts  of  Ami 

Untied  Druo,  cum    (quar.) 
United  Djmood,  oommon  (quar.).. 
FTeferTod    (quar.) 

Untied  0 

Untied  -■/,  aim.  (fiur.). 

Frmf erred   (<, u 

U.  8.  Cast  Iron  Pipe  4  Kdy..  pref.  (qu.) 

United  State*  Bteel  Corp..  com.  (quar.) 
uar  ) . 

1 

,.-<•/.  (quar.)    . 

(fuar.) 

i;u<u.) 



Prefi 

White  Motor  (quar.) 

U'U/  .{-  Htiumtr  <  indie,  com.  (quar.) 

.  pre/,   (auar.t 

.  com.  (guar.) 

/"re,  


Per 

, 

"oyabU 

3 

Mar.  15 

3 

Mar.  IS 

•:i 

V|,r        1 

•6 

4 

•1 

fl 

•2 

•1 

•I 

SI 

M>r        1 

m 

Apr.      1 

Apr.    15 

M>r       I 

M>r       1 

Mar.  31 

4 

\pr.      1 

2 

2 

• 

Apr.      1 

\pr       1 

4 

\|>r      1 

Apr.      1 

Apr       1 

Apr.     1 

no 

Apr.     1 

Apr.      1 

M.r.      1 

Mir       1 

3 

Apr.   15 

•2 

\pr.    IS 

•1 

tpril  16 

Apr.     5 

1 

' 

Mar.  M 

Max.  81 

Mar   27 

Mai   11 

Apr.     1 

\pr        1 

2 

April    a 

35c. 

Mar   31 

April     1 

•1    . 

JllIIC         1 

Mar.  16 

Mar   81 

• 

Apr.    18 

\pr     18 

Apr       1 

fl 

Mar.  31 

Apr.      I 

Apr.     1 

\pr       1 

\pr.     1 

May     1 

A  pr       1 

\pr       1 

April    1 

\pr.      1 

Apr.      1 

\pr     18 

Apr       1 

ItuoU  Cloud 
Day  1 


il'il'fera  of  ree 

II. .Mi  rs  of  ree 


HoltliTH 
Holders 

II.. I  li-rs 


Holders 

Mar.    7 
li<. Mens 

•Holder*. 
Holder* 


Mar    18 
Mar    18 

Holder* 

Mar      7 

Holders 

Mar.  is 

BoMan 

Holders 
'  Holders 
Holders 
Holder* 
Mar.  8 
Holder* 
Holder* 

Holder* 

Holder* 
Holder* 

Holder* 


of  ree 
of  ree 

of  ree 

of  ree, 
of  ree 

of  ree 
of  rat 

<<> 


ol  ree, 

to 

ol  ree 
of  ree 

of  ree 

to 

of  rcc 

of  ree 
of  roe 

of  ree 


\  pr      8 

Apr.  1 
Mar.  15 

Mar.  16 

Mar.  ii 

Mar    18 

Mar.  Ifl 
Mar.  SO 

Mai  M 

Mar  31 
Mar     lll« 

Mai     la 

Mar.    1 

Mar    I2d 

Mar  17 
Mar  11 
Mar.  31 

Mar.  16 

Mar.  16 
Mar  34 
Mar.  20 

Mar    1 5a 

Mar.  17i 
Mar.  16 
Mar.  16 

Mar.  86C1 
Apr.   21 
Mar.  23 

Mar  lli'i 
Mar.  17_ 


Uieea,  t  Declared  subject  to  the  approval  of  Director-Genera 
of  Railroads.  :  The  New  York  Stock  Kxchange  baa  ruled  that  stock  will  not  be 
quoted  ex-dlvldend  on  this  date  and  not  until  further  notice,  a  Transfer  book*  not 
closed  for  this  dividend,  6  Leee  British  income  tax.  d  Correction.  *  Payable  In 
•took.  /  Payable  In  common  stock,  a  Payable  In  scrip.  A  On  account  of  accumu- 
lated dividends.     <  Payable  In  Liberty  Loan  bonds. 

*  Payable  to  holders  of  record  Jan.  31 

i  Dei  I  ailments  on  March  30,  Junc'io. 

aud  Dor.  80  to  boldeas  of  record  on  March  15,  Jam 

"i  Dw  able  In  quarterly  Iru 

and   No  May   11.  Auk     11   and  Nov.   10.  re- 

■paetri 

■  Declared?  able  In  quan  March  31.  J'. 

coord  on  March  1 1  .  ■      1 1 . 

In  quarterl)    I 

In  order  In  London  on  or  10  will  be  In  time  to 

I 

rwentleth   of 

f  Declare  l  7      p     able  In  qualterly  Installment  ich  on  April  1.  July  1. 

Oct.  1  1020  and  Jan.  1  1921  to  holders  of  record  of  March  18,  June  15.  Sept.  15  and 
Deo.  15.  respectively. 

u  At  rate  of  7    ;    per  annum  for  period  from  March  1  to  April  1. 

f  Declared  8  ,  as  above  and  4%  Sept.  30  to  holder*  of  ree.  Sept.  25. 

tc  Ai  I  i  >r  annum  f..r  period  benlnnliui  Feb.  lo  ..  -.."il  1. 

x  Payable  March  1  1U20. 

V  One-fifth  of  a  share. 

■  At  rale  of  8%  per  annum  from  date  of  Issue,  Oct.  0  1010. 

Boston  Clearing  House  Banks.  -W  Loir  •  sum- 

mary  showing   the   totals  for  all   the   items   in    the  Boston 
Clearing  Bouse  weekly  statement  for  a  series  of  weeks: 
Boston  CLEARING  HOUSE  MEMB 


1  from 

Loans,  di.-<  i.-.v.  Investments. 
Individual  deposits.  In 

8 
17.117.00O 

21,406.000 

i 

In.-. 

Inc. 

Dec.      1. 117.000 
Dec.     4.163.000 

Dec 

S 

S 

Time  deposits 

United  state,,  deposits • 

Kxcbances  for  Clearing  House 

Due  from  other  banks 

Cash  In  bank  *  In  F.  H.  Bank 

Reserve  excess  In  bank  and 

Federal  Reserve  Hank 

73.465.000     71 

2.V  3.12.000     23.773.000 

Statement  of  New  York  City  Clearing  House  Banks 

and  Trust  Companies.    The  foil  ment 

the  oondition  of  the  New  fork  City  Cleaving  House 

members  fur  the  week    •inline  -March  »'».    Thi  for  tho 

separate  banks  are  t;  the  <laih  resu  In  the 

■tual  figures  at  end  <>f  thi 

i  rov  m i  i  i.i  -,  cuumiMi 

i  .  thuiuandJ  uj  ..  U,  inree  cipneti  [,0O0)  mliud.) 


llnl     ■ 



Natl.     Dee.31 

W  .  .  k 

Mar.  6   19.10. 


/  M    > 
f'.t«jf 


-'  i 2 

K 

1,000 
1.000      i 
10.000    3  I 


■ 

■ 
A  m.r  I 

NatBkoI  i    .ii, in 
Pacific  l. 
Chath  A   I'henlx 
-  Nat  . 
Nat  . 

Metropolitan  . 

i  bange 

Imp  A    1 

.1  I'ark.. 

1 1 r-> t  National.. 

.  il  Ilk.. 
.'it\  Nal 

■  utal 

.at  Hank 
Fifth  Avenue  . 
Commercial  Ex 
Commonwealth. 

Lincoln   ' 

Oarfleld 
Fifth   n 

I    Nat. 
I  Itierly    Nat. . 
Iron  Nat 

Union  Lxrh 

Itrooklyn  Trust 

1.000 

5,000     7.2<.7 

1,200 

i  1,208 
1,000 

s.t  1 

l  000 

1,680 

1  1.711 
»2.i ■ 

22.220  100.867 


<  . 
in*.';. 

lorin. 


Dmmmti 

Dej    m 


p  •»» 


vail 


<     > 


$         t  *  »         I 


414 


100 


1,000 

1,000 

7lii 

fl.-,. 11(11. 

800 

1,000 

2.1 1; 

1. 0110 

1. 

1. 

1.104 

1,448 

1    Odd 

l  BOO 

1     S  Ml: 

(inaraii' 
Fidelity  • 
Columbia  Trust. 

■•k  Trust 
Franktm  TrraB 

Lincoln  Trust.. 

Metropolitan  Tr 

Nassau  N.llklyn 
Irving  Tl 
l'arm  Loan  4  Tr 
Columbia  Bank! 


s.171 

287,400 

84,728 
1 10,628 
88,719 


1S1 

•isl 

77- 

2.816 

321 

1.118 

4,179 


I. lu- 
ll.lid 


77>sp 
82.719 

22.471 
24,817 

83,710 


xi     I.Ms 
14     VlK) 

1.10O 


540 


2.(111 
1.(1,1. 


210 

::■.(', 

09 

1  ."21, 
406 


13.103 

1(.7 


06,465  .Mil.  1  10 


Totals,  actual  co  ndlil. .ii  Mn 

Totals,  actualcondlilon  Feb.  284.015.OOll  08.0611, 

Totals,  actual  conditio  07.111 


State  Banks.    .Vo*  Mt  mberio.r Federal  R*  1 


Greenwich  Bank 

Hank.. 

N"  Y  Prod  Kxrh. 

State  Bank 


2. Ml 
I.OIHI 


i  .  i  I  :, 


19,210 

1.2IO 


Average 8,780     6.844      lie. 4.11 


10. 'Ml 


19.872 


Totals,  actual  co  nd it  i  11  040 

Totals,  actual  co  ndl':  116.310    10.81 

Totals,  actual  condition  I  i  I.    II      114.846    10. 7f 

Truit  Companies.     S  at  Member!  of  Federal  Ret  eret    Bant 

1 .0 1 

-71  17. -.70 


Title  Guar  A    I 
Lawyer*  T  4  Tr 


Average n0.OOoTl8.73r      70.713 


Totals,  actual  c 

Totals,  actual  condition  Feb.  2S 

Totals,  actual  condition  Fab.  21 


Gr'd  agirr.  avk 


72,:,  12 


■i.l'i 

21.;. 


1,063     5,4  l  804 


•  :      1.172 

.    N        1,216 


Comparison,  pr. 


I  844        MX 


Or's  agcr.   acTl  rnmrn   Mar     <  '..101.117  1 1 1 .1  L. 
Comparison,  pr. 


Gr"d  aggr.  aeflrond 

Gr'd  attgr,  act'leond'n  Feb.  14^,002,61  1 

Or'd  oggr,  act'leond'n  Feb.    7" 

Or'd  aggr.  act'leond'n  Jan.  31  5, If     1 


•-.  as  follows 
Baaaneai  oarrli-l  in  '■  r        ■   '  r.  ..  ■  ••  ■     .-  rejawesj 


HANKS 

and    11:1  ST  O  tMPa 


•  Formerly  Included  under  the  head  of  "Individual  Deposits." 


1  ages. 

CojA 

in  rati;;. 

Hi  ■'  rrr< 
tn 

,'>!■;  ■■<!!  l-.r. 

Total 
Rtterve. 

a 
BsMTM 

/..  .:.■■  1 

.ur;  ,'tij 

leral 
•,ks 

m  panics* 

8 

8 
540.110.000 

3 

:>40. 11 0.000 

8 

1 

; 

Total    Mr      7 

Tot., 

21 

Total   Feb     14 

12.261.000 

,r>fll  .6*4.(S)O..S73.93.'i.OfSi|.'>.V).201 .910 

23.733.090 

1062 
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..nks 

Stale  banks" 

rrusl  r.  mpj 

.!  Mar.  6... 
Total  l  eb.  .'-v... 
Total  Feb.  21... 
Total  l  eb.  H... 


Actual    Figures. 


Cash  Reserve 

Reserve  in 

in  Vault.     Depositaries 


I 

21.236.00C 
.-,.17.:  001 
5.068,000 


".'.1. 777. 

>62 ,950.000 


Total 
Id  u  rvt . 


I 

7.10  1.000 


54 1,852  i  "ii  i 
575.1  27.000 

570,584,000 


b 

Reserve 


110.584,630 


>42, 152.940 
547,421,840 


Surplus 


1,651.370 

1, Din. J, ii 


35,192,660 

8,071,420 

23,162.169 


•  Not  members  of  Federal  Reserve  Bank. 

■  Thli  ■'  required  on  net  demand  deposits  In  the  case  ol  State  banks 

and  tru-  .  bui  in  the  case  of  members  "f  the  Federal  Reserve  banks 

Includi  -  also  amounl  ol  reserve  required  on  net  time  deposits,  which  was  a.-  follows; 
Mar  6.S6  149,940.  Feb.  28,  S6.426.420;  Feb.  21,  S6.505.710:  Feb    14, 

b  This  Is  the  reserve  required  «.n  nel  demand  deposits  In  the  ease  "f  State  banks 
and  trn  -,  but  in  the  case  of  members  >>f  ttic  Federal  Reserve  Hank 

Includes  also  amount  .if  reserve  required  on  dm  time  deposits,  which  was  as  follows: 
Mar  S,  S6.469.560   Feb   28,  S6.414.390   Feb   21, 86,453,120;  Feb    14,  S6.492.420 


State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — The  State  Banking  Department  reports  weekly 
figures    showing    the    condition   of   State    banks   and    trust 
companies  in  New  York  City  not  in  the  Clearing  IIo 
follows: 

SUMMARY  OF  STATE   BANKS  AND  TRUST  COMPANIES  IN  GREAT]  R 

NEW  YORK,  NOT  INCLUDED  IN  CLEARING  HOUSE  BTATEM1  NT. 

(Figures  Furnished  by  Slate  Banking  Department.)  Dlfferi 

March  6.  preit*  • 

Loans  and  Investments 1777,179,000     Inc.  11,057,700 

Specie 8.298.6O0     Inc.         114,600 

Currency  and  bank  notes 18,066,000     Inc.         160,200 

Dep  sits  with  Federal  Reserve  Bank  of  New  York..       76,081,900     Inc.     2,876,400 

Total  deposits 837,441,400     Inc.    11,085,100 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries, and  from  other  banks  and  trust  com-  ' 
panics  In  X.  Y.  City,  exchanges  and  U.  S.  deposits    788,608,700     Inc.      8.322.400 

Reserve  on  deposits 141,812,800     Inc.     4,741,900 

Percentage  of  reserve,  20.1%. 

Id  SERVE. 

State  Banks Trust  Companies 

Cash  In  vaults (25,492,800     15.869!  876,964,600     14.80% 

Deposits  In  banks  and  trust  cos 10,372.400       6.2691  28,998,100       5.37', 

Total 186,866,200     111.60%       $105,947,600     19.67% 


Banks  and  Trust  Companies  in  New  York  City. — The 
averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  -with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  follows: 

COMBINED  RESULTS  OF  BANKB  AND  TRUST  COMPANIES   1\ 
GREATER  NEW  YORK. 


Week  Ended- 


Nov.     1 

Nov.     8 

Nov.  15 

Nov.  22 

Nov.  29 

Dee.      6 

Deo.   13 

Dec.  20 

Deo.   27 

Jan.     3 

Jan.   10 

Jan. 17 

Jan.    24 

Jan.    31 

Feb.     7 

Feb.    14 

Feb.  21 

Feb.    2* 

Mar.    6 


Loans  and 
IncMmtnU. 


6,152 
6,196 
6,106 
6.033 
5.965 
6.966 
5.911 
5.977 
6.002 
6.085 
0,190 
6,148 
6,091 
6.027 
6,000 
5.932 
6,887 
6,871 
5,871 


S 

354,000 

334.100 

201.800 

,287.000 

254.400 

.254. 400 

523.100 

547.400 

477.800 

367.900 

394,500 

90S. 100 

136,800 

329.800 

316.4110 

,609,000 

,589,200 

Ml. .100 
,656.000 


Demand 
Deposits. 


6.997 
5.050 
5,032 
4.998 
4,957 
4.9S7 
4.S93 
4.977 
4,874 
4.978 
4.997 
I  946 
4.979 
4,930 
4 ,969 
4,922 
4,883 
4.837 
4,881 


S 
,701,600 

029,200 
.629,900 

912.4(H) 

903,600 
,903  coo 
,718,700 
,633,400 
.397,000 
.225,000 
,475.100 

339,100 
832.900 
253.200 
,039.900 
820,600 
357.300 
252.700 


'Total  Cash 
in  Vault. 


S 
136,421.700 
134,385.200 
141,456.700 
139.286.400 
139.471.300 
142.616.300 
146,126,200 
144.328,500 
152.867.900 
147.113.100 
150,5111.400 
136,692,800 
135.734.600 
130.4S2.600 
1 34.336,100 
138,651,200 
186,817,600 
136,837.300 
137,477.500 


Hi  si  rte  in 
Depositaries. 


687.726.600 
719,908,100 

70S.10J.100 
696.738,0'H) 
698.932.400 
698288,400 
678.870,700 
700,844.200 
666.641,800 
729.999,100 
664,786,800 
70'i.777.SOO 
671,113.200 
(.75,721.1.00 
682,179.300 
867,861,800 
642.654.000 
673.921,100 
647,225.300 


*  This  Item  Includes  gold,  silver,  legal  tenders,  national  bank  notes  and  Federal 
Reserve  notes. 

New  York  City  State  Banks  and  Trust  Companies. — 

In  addition  to  the  returns  of  "State  banks  and  trust  com- 

Eanies  in  New  York  City  not  in  the  Clearing  House,"  furnished 
y  the  State  Banking  Department,  the  Department  also 
presents  a  statement  covering  all  the  institutions  of  this 
(lass  in  the  City  of  New  York. 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.  1661. 

Tho  provisions  of  the  la  1  governing  the  reserve  require- 
ments of  Stat  banking  institutions  as  amended  May  22 
1917  were  published  in  the  "Chronicle"  May  19  1917  (V. 
104,  p.  1975).  The  regulations  relating  to  calculating  the 
amount  of  deposits  and  what  deductions  are  permitted  in  tho 
computation  of  the  reserves  were  given  in  tne  "Chronicle" 
April  4  1914  (V.  98,  p.  1045). 


STATE    BANKS    AND    TRUST   COMPANIES   IX   NEW   YORK    CITY. 


Week  Ended 
March  (i  192 

State 

Banks. 

Trust  Companies. 

March  6 
1920. 

Differences  from, 
precious  ueek.  \ 

March  6       Differences  from 
1920.            precious  week. 

S 
27.400,000 

S 

$                          S 

104,700,000 

Surplus  as  of  Nov.  12 

50.520.000 

179.330.tKX) 

A  Investments 
I 

Currency  &  bk.  notes 

-  with  the  F. 

ok  of  X.  Y.. 

!- - 

P.  C.  reserve  to  dep.. I 


700,201.200  Dec.        756.800  2.066.981.500  Inc.    15,441,900 

6,538,800  Dee.    1,716,000        11.197,91K)  Inc.  33,700 

33,549.300  Dec.        279,200        20,SoJ,GO0  Inc.         558,500 


9,600  Dec.    1, 930,800 
827.839,500  Dec.  10,811.200 
00  Dec.     3,169.100 
20.29!    Dec. 


220.000,300  Inc.  4.242.100 

,120,627.900  Inc.  35.4S4.200 

301,045,000  Inc.  0,457.900 

17.19!  Inc.  0.1% 


Non-Member  Banks  and  Trust  Companies. — Follow- 
ing is  the  report  made  to  the  Clearing  House  by  clearing 
non-member  institutions  which  are  not  included  in  the 
"Clearing  House   Return"  on  the  following  page: 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 
HOUSE. 

(Staled  in  thousands  of  dollars — that  is.  three  ciphers  [000    omitted.) 


Xtl     Loans 

CLEARING        '-nbital.  Fronts.     Dis- 

Reserve 

Net 

Net 

Nal'l 

NON-MEMBERS counts. 

Cash 

with 

Demand 

Time 

Bank 

Mat  bks  Dec  31  Invest- 

in 

Legal 

De- 

De- 

Circu- 

Wcekendlnft      Siatehks  Nov  12   ments. 

Vault. 

Deposi- 

posits. 

mos. 

lation. 

Mar     0   1920.         l'r.cos.Nov.    12      <tc. 

tories. 

Mem  hers  of 

\  Aver  age  Average 

Average 

Average  Average 

ir,',:c» 

Ped'l   Res.   Bank. 

$ 

*              $ 

t 

i 

S              S 

Battery  I'urk  Nst. 

1,501 

1.5H. 

17.643 

237 

1.7i',r 

BS 

190 

Mutual  Hank 

680 

12,681 

253 

1,781 

12,419 

134 

New    Xetherland.. 



663 

1 1,091 

211 

1,344 

w  h  Grace  A  Oo'a 

:,ni 

1,0SG 

7.770 

21 

9  1  I 

5,028 

2.021 

Yorkvlllc  Dank 

201 

723 

387 

1,231 

7.582 

6.089 

First  Nut.  JerClty 

-11  ii 

1.332 

8.764 

556 

75  1 

6,810 



400 

Total 

3,400 

5.905 

71.042 

l  695 

7.770 

63,008 

9.307 

590 

state  Banks 

Xvi  Members  u/  the 

Ftii'i   Reserve    Hank 

Hank  of  Wain  His. 

100 

440 

8,333 

401 

8,868 

Colonial  Hank 

(ion 
500 

1.217 
289 

1  I.7S5 

6,764 

1,618 
823 

1.017 
508 

15,814 

International  Bank 

370 

North  Side.  Bklyn 

200,         267 

6.911 

379 

6,115 

1,161 

Total 

1. 100 

2,214 

31,783 

3,40(1 

2,110 

32.035 

1,531 



Trust  Companion 

Xot  Members  of  the 

Fed'l  Reserve   Bank 

Hamilton  Tr.Bkln. 

500 

1,048 

9,170 

608 

309 

1 .023 

Mech  Tr,  Bayonne 

200 

465 

8.327 

308 

213 

3,40s 

4.7  is 

Total. 

700 

1,513 

17,497 

916 

612 

10.861 

5.771 

Grand  aggregate.. 

5.500 

9.633 

120.322 

6,017 

10,492 

■95.904 

16,069 

590 

Comparison  prevlo 

us  week 

—389 

+  5 

—S01 

—  1.014 

—291 

+  2 

c.r'd  aggr,  Feb.  21 

5.500      9.633 

120.711 

6,012 

11,293 

96,948 

10,960 

588 

Gr"d  aggr,  Feb.  14 

5.500     9.633 

120,358 

6,086 

1 1 ,1 16 

16.917 

575 

Gr'd  aggr,  Feb.     7 

5.600      9.836 

120,869 

6,046 

10.960 

96,071 

592 

Gr'd  aggr.  Jan.  31 

5.500 

9.836 

120.579 

5.743 

10.717 

94,638 

16,974 

600 

•  U.  S.  deposits  deducted,  S342.000. 

Bills  payable,  rediscounts,  acceptances  and  other  liabilities,  $10,588,000. 

reserve.  $614,600  decrease. 

Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  March  6  with  comparative 
figures  lor  the  two  weeks  preceding,  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  sj'stem  the  reserve 
required  is  15%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"  and  "Cash  in  vaults." 


Two  ciphers  (00)  omitted. 


Capital 

Surplus  and  profits 

Loans,  dlao'te  &  Investm'ls 
Exchanges  for  i  lear .  House 

Due  from  banks 

Bank  deposits 

Individual  deposits 

Time  deposits 

Total  deposits 

U.S. deposits  (not Included) 
Res'  ve  with  Fed  Res.  Bank 
Res'vc  with  legal  deposit's. 

Oa»b  Id  vault* 

Total  reserve  &  oaah  held.. 

Reserve  required 

Exnetw  res.  *  oaah  In  vault 


Wk.  ending  March  6  1920. 


Members  of 
F  .R.  System 


$32,875.0 

87.467.0 

774.070.0 

26.336.0 

114.427.0 

138,349,0 

503.027.0 

6,472,0 

648,4  18,0 


53.853,0 


13,344,0 

07.197.0 
50.315.0 
16.882  0 


Trust 
Cot 


$4,000.0 
11,094.0 
34,401.0 

594.0 

12.0 

279,0 

20,096,0 

1.097.0 

21.172.0 


2.391.0 

933.0 

8.324,0 

3.019.(1 

806.0 


Total. 


$36,875.0 

98,661,0 

809,074,0 

20,930.0 

114,439,0 

188,628.0 

523.723.0 

7,569,0 

669,920.0 

S17.0 

53.S53.0 

2,391.0 


11. 


70.521.0 
53.334.0 
17.187  (i 


Feb.  28 
1920. 


136,875,0 

97.4  07.0 

S04. 034.0 

28.648.0 

119.707.0 

137.11:1.0 

522.139.0 

8,307,0 

667,659,0 

1.105.0 

50.731.0 

2,476,0 

14.241.0 

67,4  18,0 

52.350.0 
I  5  098  o 


Feb.  21 
1020. 


875.0 
.032,0 
199.0 
951,0 
170.0 
203.0 
893.0 
4170 
513.0 
455,0 
656,0 
.417,0 
,501.0 
.574,0 

994,0 


•  Oaah  In  vault  In  not  counted  us  reserve  for  Federal  Reserve  bank  members. 


Member  Banks  of  the  Federal  Reserve  System. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks.  Definitions  of  the  different  itemi 
In  the  statement  were  given  in  the  statement  of  Deo.  14,  1917,  published  in  the  "Chroniole"  Deo.  29  1917,  page  2523. 

STATEMENT  SHOWING  PRINCIPAL  RESOURCES    AM)   LIABILITY    ITF.MS  OF     Mr.MHFK     HANKS     LOCATED    IN    CENTRAL  RESERVE  AND  OTHER 

SF.I.F.CTf.l)   CITIES    AS    AT    CLOSF.    Ol     BUSINESS    FEB     27    1920. 

Moderate  Increases  In  demand  and  time  deposits,  accompanied  by  further 
reduction  in  <lo\  eminent  deposits  also  In  holdings  of  war  securities  and  war 
paper,  are  Indicated  In  I  lie  Fidoral  Reserve  Hoard's  weekly  statement  of 
Condition  on  Feb.  27  of  80S  member  banks  in  loading  ell  ion. 

Treasury  certificate  holdings  show  a  further  decline  of  13-2  millions.  Vic- 


tory notes  a  decline  of  2.4  millions,  and  United  States  bonds  a  decline  of  1.9 
millions.  War  paper,  delusive  of  rediscount*,  fell  off  42. 6  millions  at  all 
report  inn  banks  and  .'11.2  millions  at  New  York  City  banks.  No  chatiKe  is 
reported  by  the  latter  in  the  amount  of  loans  secured  by  slocks  and  bonds. 
while  tho  banks  outside  of  New  York  City  report  an  Increase  In  these  loans 
Of  II  million-,,  other  loans  and  Investments,  Including  largoly  ordinary 
commercial  loans,  but  exclusive  of  rediscounts,  went  ui>  10.2  millions,  of 
which  1  1  .(>  millions  marks  tho  tncroaHO  for  tho  New  York  Cltv  banks.  As 
the  result  of  the  above  changes  total  loans  and  in\  (Kt ments  of  all  reporting 
lews  rediscounts)  show  a  decrease  of  9.0  millions.  For  the  New  Son 
City  banks  the  corresponding  decrease  was  .'(0.1    millions. 

Federal    Reserve    bank    holdings    of   customers'    paper    rodlscounted    by 
reporting  banks. show  an  .Increase  for  tho  week  of  02.8  millions,  while  like 


holdings  of  bills  payable  declined  7.4  millions.  War  paper  held  tinder  dis- 
count for  all  reporting  banks  went  up  from  1,301.3  to  1.311.1  millions,  the 
latter  figure  const  It  tit  tug  over  S6%  of  the  total  amount  of  war  paper  held 
on  Feb.  L7  by  (he  Reserve  banks.  Other  paper  held  under  discount  by 
the  ReseTI  c  banks  for  reporting  banks  Increased  from  7,r>0.  1  to  S01  -1  millions 
t  lie  I  it  i  e.r  amount  being  '.11  ' ;  Of  the  corresponding  total  held  by  the  Reserve 
banks.  The  New  York  Kosorve  Bank  reports  an  Increase  of  10.7  millions 
In  war  paper  and  of  17.4  millions  In  other  paper  held  for  member  banks  In 
New    York   City. 

( tovernmenl  de|>nsite  show  a  further  decline  of  17.3  millions  for  the  week 
(01  millions  in  Now  York  City),  while  other  demand  deposits  went  up 
.'!(>. .r>  millions  at  all  reporting  banks,  and  11.1  millions  at  New  York  City 
banks        Time  deposits  show  a  further  gain  Of  0.1    millions,   largely  outside 

the  Federal  Reserve  bank  cities.     Reserve  lulanmi  e  ith  the  Federal  Reserve 

banks   uent    up  0   1    millions.       For  the  New    York  City  banks  the  increase 
under   I  his   bead   amounts   to   20   millions,   while  for   the  member  banks  In 
t  net  redaction  of  7.3  millions  In  these  balances  Is  shown.     Cash 
In  vault  shows  but  a  nominal  change. 


Mar.  13  1920. 


THE   CHRONICLE 
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1.      Data   for   all   reporting   bank*  In  each   dUtrlet.     Three  ciphers   (OUU)   omitted 


Three  cipher $  (000)   umtiua. 

Number  of  reportlnf  banks 

U.  8.  bonds  to  secure  circulation 

Other  U.  S.,  Incl.  Liberty  bonds... 
V.  8.  Victory  note* 

O.  8.  certlflcateH  of  Indebtedness 

Total  U.  8.  securities 

Loans  and  Investments,  exclusive  of 

bills    redlseuuuted    with     1       R 

and  other  OS 

Loans  see.  by  0.  B.  war  ObUgat'n. 

Loans  sec.  by  stocks  and  bonds 

All  Other  loans  and  Investment.-!. 

Reserve  balances  with  1  •'.  It.  Hank. 

Cash  In   vault 

Net  demand  deposits 

Time  delimits 

Government  deposit* 

Bills  payable  with  1  .  It.  Hunk: 

Sec.  by  U.  8.  war  obligations 

All  other 

Bills  redlseoiiiited  with  K.  It    Hank: 

Bee.  by  U.  8.  war  obligations 

All  other 


$13,011 

1  I.  186 


2.101 


ua 


:  i  .  ".  i 


1  9  .  I  1  7 


1 1,600 


1180.789 


8,611 
41.340 


Ktchmd 


190,706 


17.111 

8,010 


$14,015 


1.122 


8,140 


■  ■■»  .. 


id 


7. 


'.•(..-»; 


• 


Kan  City 


lis. Mil 


|  i'i   _"i  i 


4*1 


711 


44 


24.4al 


101 


. 


3.     Data  for  Banki  In  Federal  Reserve  Bank  and  Branch  Cities  and  All  Other  Reporting  Banks. 


Three  cipheri  (000)  omUUd. 

.Veir  York. 

Chicago. 

All  F.R.Bant  Cilia 

F.  R.  Branch  CUUt 

All  I 
Reporting  HanJu. 

Total. 

rtb  -.'7. 

rtb,  20. 

Ftb.  27. 

rtb,  37. 

r'.'<    27. 

Feb.  27. 

Ftb.  27-20. 

Number  of  reporting  banks 

D.  8.  bonds  to  secure  circulation 
Other  I!    8.  bonds.  Incl    1  lb 
D.  8.  Victory  notes 

71 
7(1.711 

71 

50 

1  1. 

50 
$1,439 

1  I.SJI 

270 
fill!  00 
339.714 

i i 

111,329 

160.913 

1   II. s|S 

161,846 

133.310 

210.701 

771 

D.  8.  certificates  of  Indebtedness. 

Total  US   securities 

Loans   and    U                            BXOl.   of 
bills  re. II  ,c  ..anted  with  F.  R. 
and  other  bunks: 
Loans  sec.  by   l.  S     war  obllg. 
Loans  sec.  by  stocks  and 
All  other  loans  and  Investments 
Reserve  balances  with  !•  .  It.  bank 
Cash  In  vault. 

112.063 

294.71  B 

1*>SS 

143,130 

244.020 

17  1 

1.181.377 

l  in  609 

101.313 

18.0 

208,1 19 
8,810 

.".I.. 7111 
11  0 

881,690 

141.346 
87.439 

57.501 

0.191 
113,077 

10  * 

$983,238 

2.273.405 
6.191,71  8 

21  1.933 

81,076 

500 

633311 

16  1 

44,739 

899.018 

500 

16  7 

1133.703 
480,773 

74.469 

1.784,476 

816,716 

7.005 

1 386 
19,180 

103.100 
15.5 

|s.-,.7s(j 

.'  018.396 

210.962 

l.ifs.'i 
17.7..1 

15.6 

1,730.162 
80.787 

4.010 

107.304 

340 

10.431 

13.3 

1,709,1  19 
173.402 

Sl.lss 

98,739 

15.023 
00.033 

13.4 

$1,740,595 

3.SS6 

818,080 
700,183 

150 

11.417.111 

- 
2.0i,0 

371387 

753,107 

18  J 

$2,957,869 

SI.  174. 124 

• 

Net  demand  deposits 

Time  deposits 

Ooverntueut  deposits 

080,108 

Bills  payable  with  1  .  It    Hank: 
Secured  bj   l     s.  war  obllgul'ns 
All  other 

1.157.121 

Bills  redlscounted  wit',  i     it.  H'k: 
Becured  by  U.  8.  war  obllgal'us 
All  other 

1     310.738 

Ratio  of  IT.  8.  war  securities  and 
war   paper   to  total  loans  and 
Investments,  per  cent 

27.3 

The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  issued  by  the  Federal  Reserve  Board  on  March  5: 


initial  (on  of  about  t'.L'  .'{  millions  of  discounted  ami  purchased  paper. 

reduction  of  '.)_'. _'  millions  In  net  deposits:  is  Indicated  by 

the  Federal  Unserve  Board's  weekly  bank  statement  Issued  u  at  the  close 

of  business  on  Mar.  5  1030.     Hoary  export  withdrawals  of  gold,    mainly 

for  shipment   to  South    Un erica,  are  largely  responsible  for  the  further  do- 

rve  b.mks'  tiold  reserves  by  20  8  millions.  To 
roKorvui.  because  of  '  he  gain  of  1  _'  millions  In  logaki  and  siU  er  show  a  decline 
of  only  28.0  millions.  Federal  Uosurv  e  not  circulation  Increased  by  about 
10  millions,  while  the  banks  Liabilities  on  Inderal  He*>er\e  bank  notes  In 
circulation  decreased  by  8  millions.  As  a  result  of  the  above  i-liatiges  the 
banks'  reserve  ratio  shows  a  slight  rise  for  the  week  from  12. .r>  to  42.6%. 
War  paper  holdings  of  tho  several  Federal  Reserve  banks  declined  by  52.5 
millions,  while  those  of  other  discounted  paper  increased  by  7.7  millions 
Accoptaneis  on  band  declined  17. 5  millions,  while  holdings  of  Treasury 
certlficiitts  fell  off  about   l  million.      Earning  as-  Unserve  banks 

total  about  3,216  millions,  a  decrease  for  the  weak  of  t;:i  :i  millions.      Of  the 
total  of   L. 630.6  millions  oT  war  paper  held.   744.6  millions,  or    l<)%.  were 
secured  by   Liberty  bonds.  241.8  minimis  ,,r   l  .">.(.»•;;  .   by   Victory  not 
634.1  millions,  or  36.1%  by  Treasury  certificates,  as  against  4S.1.  15.7  and 


alKiut  1  ,.r)73  millions  of  war  paper  held  the  woek  before. 
inter]  paper  held  by  the  Boston.  Cleveland.  Atlanta.  Chicago. 
Minneapolis,  Kenans  City  and  Dallas  banks  are  inclusive  of  96.6  millions 
of  paper  discounted  for  the  New  York  and  Philadelphia  banks,  as 
88.0  millions  report ixl  the  week  before  by  the  six  banks  last  named,  while 
acceptance  holdings  of  the  Boston.  Cleveland.  Atlanta.  Kansas  City  and 
.  ucisco  banks  comprise  17.6  millions  of  bills  purchased  from  the 
New  York  and  Boston  banks,  compared  with  22.5  millions  reported  the 
week  before  by  the  same  banks. 

Government  deposits  show  a  decline  for  the  week  of  about  50  millions, 
members'  reserve  deposits — a  decline  of  13.8  millions,  other  deposits,  in- 
cluding foreign  government  credits — a  decline  of  3.5  millions,  while  the 
"float  carried  By  tin-  U.scrve  banks  (treated  as  a  deduction  from  gross 
deposits)  increased  24.0  millions.  The  result  Is  seen  in  a  reduction  of  net 
deposits  by  02.2  millions,  this  reduction  outweighing  the  increase  In  Federal 
Unserve  note  circulation  and  the  decrease  In  cash  reserves. 

An  increase  of  $264,000  in  paid-in  capital  is  due  to  admission  of  new  mem- 
bers and  increases  in  capitalization  of  existing  members  largely  In  the  New 
York  and  Kansas  City  districts. 


Combined  Resources  and  Liabilities  or  the  Fedebal  Reserve  Banks  at  the  Close  op  Business  March  5  1920. 


\tO>.  5  192  0 

rtb.  27  1920. 

Feb.  20  1920. 

Feb    13  1920 

Feb.    0    1920. \jan.  30  1920. 

Jan.  23  1920. 

Jan.  10  1920. 

Mch  .  7  1919. 

RBSOURCBS. 

t 

Is0.lrt2.000 

1U.S22.000 

1 

-77.000 
3S5.594.0O0 
112,85 

8 

1200,973.000 

396.13s.immi 

112.-. 

S 
202.425.000 
4  2I.S32.0O0 
112.S22.O00 

S 
205.393.000 
434.160.000 
114.321.000 

t 
225.156.000 
439.624.000 
114.321.000 

t 
220.347.000 
441.499.000 
117.322.000 

1 
212.119.000 
100X00 
23.000 

8 

Gold  settlement  fund.  F   R.  Board 

511.227.000 

Total  gold  held  by  banks 

OS2.31rt.000 

HI  000 
lit'.. 07  1.000 

705.293.000 

1.145. 479.000 

110X04.000 

70  '.9 13.000 
109.083.000 

740.079.000 

1.121.757.000 

120. 544.000 

753.874(000 
1.110,437X00 

12  1.209.000 

779.001.000 

1.119.426.0O0 

114.229.000 

779.168.000 

1.126.201.000 

121.221.000 

788.702.000 
lls.s50.000 

Oold  with  Federal  Reserve  agents 

1.163,840.000 

Total  gold  reserves 

1.037.077.000 
1 1 7 .553  000 

1.808330X00 

116.379.000 

1.969.814.000 
65.1.- 

1.988.380.000 
64.133.000 

1381  300X00 

03.096.000 

2.012.656.000 
61.277.000 

2. 026 .650. 000 
61.246.000 

2.043.- 

60.403.000 

2,139,479.000 

2  054.030  000 

i  no.4M.aoo 

sss  104  000 
s-.-J.000 

2.083.215.000 

1. 572.980.000 
880.531.0(1(1 
531.367.000 

2.035.440.000 

.'.13.000 
121.000 

r..;i.tMMi 

2.052.513.000 

1.469.502.000 

-73.000 

642.000.000 

2.054.656.000 

1.451  557.000 
761.982.000 
654.750.000 

2,073.933.000 

1.457.892.000 
710.465.000 
561.313.000 

2.087.896.000 

1.386.348.000 
767.110.000 
675.789.000 

2.104.281.000 

1.351.454.(XMi 
74831  l.ooo 
575.f.75.(MHi 

Bills  discounted: 

Becured  by  Oovt.  war  obligations 

All  other 

1.701.487.000 

Total  bills  on  hand 

1,004378X00 

26.77.r..(KKi 

osxoo 

267.511.000 

2.890.227.000 

26.775.000 

63.000 

268.610.000 

2.830.035.000 
26.775.000 

ssxoo 

290.317.000 

2.768.289.000 

26.776.000 

63.000 

276.064.000 

2.735.670.0O0 

27.036.000 

64.000 

276.421.000 

2.729.247.000 

27.036.000 

64.000 

276.765.000 

2.675.740.0OO 
27.1 ' 

64.000 
319.684.000 

2.161.220.000 

266.507.000 

D.  B.  Victory  Notes 

O.  S.  certificates  of  Indebtedness 

another  earning  assets 

1S9.S35.000 
4.000 

Total  earning  assets 

11  771  000 

gS8.704.000 
10.220.000 

4.174.000 

3.279.232.000 
11.220.000 

1.020. 720.  noii 
12. 270.000 
3.681.000 

3.185.675.000 
11.144.000 

1.029.053,000 
12.724.000 

3.851.000 

3.153.190.000 
11.103.000 

1.052.333.000 
12.114.000 
4.133X00 

3.001.192.000 
10.586.000 

896.971.000 

-.12.000 

6.048.000 

3.039.191.000 
10.559.000 

933.128.000 
12.260.000 
6.341.000 

3.033.112.000 
10.493.000 

1.022.633.000 
12.130.000 
6.483.000 

(34X00 

10.401.000 

1.11C.S52.000 

12. S. 
5.403.000 

2,348.116  000 

Onoolleeted  Items  and  other  deductions 

599.197.000 

•  %  redemp   fund  agst.  F.  R.  bank  notes 

7.429.000 
8. 210, 000 

Total  resource! 

LIABILITIES. 
Capital  paid  In 

0.162.457,000 

90.900.000 
120.120  ex  mi 

1  858,1 

09.000 
91.525.000 

0.410.356.000 

90.702.000 
120.120.000 

133.913.000 
1ST  1.961. 000 
810 .  t 
95.026.000 

6.278.487.000 

90.531.000 
120.1. 

1.S2.H.801.000 

815.606.000 

95.366.000 

6.285.375.000 

89.674.000 
120.120.000 

24.218.000 

1307X05X00 

880.451.000 
97.044.000 

6.040.685.000 

89.119.000 
120.120.000 

42.446.000 

1.869.438.000 

654.735.000 

95.876.000 

6.074.412.000 

87.892.000 
120.120.000 

72.974.000 

1.850.712  000 

720.620.000 

06.418.000 

6.171.747.000 

87.689.000 
120.120.000 

90.448.0001 
1.859.149.000 
"  795.7H2.000 

96.097.000 

0.272.446.000 

29.000 

34/ 
1.943...' 

107.800.000 

5,178.134.000 
81.490.000 

Surplus 

Government  deposits . 

49.466.000 
195.559.000 

Dus  to  members,  reserve  account 

Def erred  av  suability  Items 

1.626,076.000 
456.289.000 

Other  deposits,  Incl.  for.  Oovt.  credits.. 

123.363.000 

Total  gross  deposits 

W.  B.  notes  In  actual  circulation 

F.  B.  bank  notes  In  circulation — net  llab 
All  other  liabilities 

2.fi.^.097.000 

3  030  010.000 

1(17.000 

40  097  000 

2.911.302.000 

3.019.984.000 

'.31.000 

37.117.000 

2.815.450.000 
124.000 

34.404.000 

2.839.57S.0OO 
2.959.. 
245.810.000 
31.106.000 

2.062.495.000 

2.891.775.000 

248.780.000 

28.396.000 

2.739.624.000 

2.850  944  000 

250.530000 

26.302.000 

2.840.476.000 

254.843.000 
24.492.000 

2.935.913.000 
20.523.000 

2.401.287.000 

2.488.537.000 

136.591.000 

20.763.000 

Total  liabilities 

rt.  102. 4.17  000 

fl. 4 10. 350  0OO.0.27S.4S7.O0O 

0.2S5.375.000'6.040.685.000  «. 074. 412.000!6. 171 .747.000 

fl. 272  446.000  V178.  114.000 
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7    1920 

Fe'>.  20   19.'  >. 

Feb    13  1920  \Feb.   6    1920. 

Jan.  30  1919. 

Jan.  23  1920. 

Jan.  16  1920. 

Mar.  7  1919. 

Ratio  ol  gold  reserves  to  net  deposit  and 
F   R.  note  liabilities  combined 

Ratio  of  total  reserves  to  net  deposit  ant! 
8*.  n    note  liabilities  combined 

Ratio  of  total  reserves  to  F.  R.  notes  In 
circulation    after    sotting    aside    35% 
against  net  deposit  liabilities 

40.1': 
4.'  .V 

47.1% 

41 .3c; 

42  7    ' 
47  4    ' 

11.0  -; 
48.2% 

42.8% 
44.1% 

49.7% 

43.2% 
44.5% 

50.5% 

43.5% 
44  8% 

51.0% 

4S.89S 

45.1% 

51.6% 

49. 9  «r 

51. 4''; 

63.3  co 

Distribution  by  Maturities — 
1-18  ciayt<  oil's  bought  In  open  market. . 

1-15  d                          i  i 

1-15(1                      1  if.  of  Indebtedness.. 

% 
126 

1  : 

t 

1,570.4 

8,881,1 

< 

139.1 

1,511 ,0 

S 

11.000 
1,457,971,000 

,0  -.3,000 

127.339.000 

"11.000 

8.000,000 

207. 
357.  : 
10,868,00  ' 

"to.058'666 

.  89,000 
5.500.000 

911,000 

S 
123.716.000 
■154,000 
14.1. 

130.158.000 
172,1! 

4.500.000 

223,786,000 

320,861,000 
11,179,000 

"72.000~.000 

201.11)7.00(1 
6.000.000 

Te'.VoV.ooo 

239,913,000 

S                          S 

115.267.000      122,411.000 

1.385.117.000.1,328.917,000 

13.061.000i       11,293.000 

$ 

115.446.000 
1,386.691,000 

52,457.000 

83,799,000 

1,530.432,000 

19,745,000 

lfl-3o  dayi  btUfl  bought  lo  open  market.. 

I'M 

113 

117  0 
219.421  ,000 

11.5; 

i2V.669.660      Il6~.bb4.666 

206,267,000      217.142.000 

4.586.000          5.136,000 

2~4~9~.~2bs.666      2~2~9~.1~5~7.666 
309.576,000      2fl8.Q01.0O0 

101.103.000 
172,077,000 

2.574,000 

81,948,000 

81-60  days  bills  bought  In  open  market .. 

241 

1,040 

228, 

425,    • 

"78  ' 
188.01 

"lY.fl 
227,9 

323.307,000 
11.S50.000 

l-~l.~7r,V.O00 
196,111,000 

90.833,000 

11  BO                                     '.'lel.iedness.. 

28.524.000 

~6~9~.~16~9~666 

255,093,000 

46,152,000 

18,304"  666 
184.098.000 

10.868.000 

l~O~8~.~2V7~.666 

288.043,000 

6,100.000 

~2~0~.4~5~5~.666 
243.368,000 

202,000 

81-IH)  days  bill*  bought  In  open  market.. 

16,913,000 

81-90  days  U.  8.  oertlf .  ol  Indebtedness.. 

2,816,000 

21,879,666 

240.203.000 

240  I 

Over  «0  days  eenlf .  of  Indebtedness 

Over  90  days  municipal  warrants 

Federal  Reserte  Note* — 

137,072,000 

240,71  I  ooo 

3.254.806,000 
284,822.000 

.'li  B 

3.187.974,000 
2Js.sS7.0O0 

3.139,652,000 
247.877.000 

3,130.783.000 
279.839.000 

3.146,156,000 
301,929.000 

3. 177. 290.  OOO 
327,411.000 

2,670,903,000 

182,366,000 

In  actual  circulation 

Fed.  Res.  Nolet  (Agents  Accounts) — 
deceived  from  the  Comptroller. 

(,«  i  940  000 

3.019,984.000 

820,000 

2,814.;.. 

2,977.124,000 
2,791.9 

2.959.0S7.000 

6.300,000,000 
2,786,147,000 

2,891,775.000 

6.222,280.000 
2,732.255,000 

2,850.944.000  2.844.227,000 

6.187.120.O0O  6. 172 .260.000 
2,689,869.000  2.645,496,000 

-'.S10.s70.000 
6,168,780.000 

2,488,537,000 

4,071,740.000 
98  5,686,000 

Amount  chargeable  to  Fed.  Res.  agent 
In  hands  of  Federal  Reserve  Agent 

mo.ooo 

10  ..ooo 

-00.000 

3,533,853,000 

:i4;.,s79.ooo 

3.490,025,000 
350,373,000 

3,497.251.000  3,526,764,000 
366.468.000     380,608,000 

3,567,51 

300. 22s, ooo 

3,086,054.000 
415,150,000 

Issued  to  Federal  Reserve  banks 

How  Secured — 

3.270.7 

3,254,800.000 

1,221.789,000 

3.1S7.974.0O0 

3.139,652.000 

3,130,783,000 

3,146.156.000 

3, 177.290,000 

2,670,903,000 

255.151,000 

246.148.000 

241.148.000 

244.148,000 

240.148,000 

240.148,000 

246.148.000 

242.148,000 

2,109,  1 

801..")27,o<)o 

J. 070/ 1'.|, 000 
102.81 

so.;. 700. 000 

2,060,217,000 

07.579,000 

780.030,000 

2,023,225,000 
102,742,000 
737.537,000 

2,d~l~,3~5~7.666 

93.167,000 

786.111,000 

2,019.895.000 

91,979.000 

788.134,000 

2.040,904.000 

90,105.000 

798,073,000 

•17  788  ooo 
7s"  751,000 

79,457,000 

With  Federal  Reserve  Board 

852,237,000 

Total 

!, 270.721, 000 

3,254.806.000 

3.221,789.000 

3,187,974.000 

3,139,652,000 

3,130,783.000 

3.146,156,000 

3,177.290,000 

2,670,903.000 

Eligible  paper  delivered  to  F.R.  Agent.. 

2.860, 154  ooo 

2.930.672.000 

2.834.158.000  2.701,170.000 

2,690.261,000 

2.647,947.000  2.667,810.000 

2.014.059.000 

2.101.419.000 

WEEKLY  STATEMENT  OF  RESOURCES  AND  LIABILITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE  OF  BUSINESS  MAR.   5  1926. 


Two  ciphers  (00)  emitted . 

Bolton . 

New    York 

PMla. 

Cleveland . 

Richmond 

Atlanta. 

Chicago. 

St.  Louis. 

Minneav. 

Kan  .Citt  ■ 

Dallas. 

San  Fran. 

Total 

RESOURCES. 

Oold  coin  and  certificates 

Gold  Settlement  Fund,  F.  R.  B'd 
Oold  with  Foreign  Agencies 

S 

10,173,0 
51,402,0 

X 

97,809,0 
26,626,0 
41,406,0 

S 

889,0 

30.070.0 

9,026,0 

% 

5,102,0 

48,432,0 

9,261,0 

S 
2,846,0 
81,438.0 
5.538,0 

5 
8,667,0 
23,729,0 
4,062,0 

S 
24.208,0 

13,426.0 

S 
3,010.0 
O.lf.7.0 
5,303,0 

S 
7,233,0 
23,715.0 
3,046.0 

S 

190  0 
38,716,0 

5,415,0 

% 
7.004.0 
18,303,0 

2.933.0 

S 

12.725.0 

29,376.0 

5,190.0 

S 
180,162,0 
389.332,0 
112,822,0 

Total  gold  held  by  banks 

Oold  with  Federal  Reserve  agents 
Oold  redemption  fund 

69,811.0 

ss.  130.0 
17.330.0 

164,840,0 

30s. 70s. 0 
27.000.0 

S4.59S.0 
13,369,0 

62,775,0 

132. 20s.  0 
422.0 

39,312,0 

30,360.0 

5,718,0 

86.468.0 
53,896,0 

7.110.0 

97  003,0 
198,695,0 

22.784.0 

18,086.0 
50.608.0 

5,677,0 

33.994,0 

33,751.0 
4.0 

44,521.0 
4,019,0 

28,240.0 
31.410,0 
3,079,0 

47.291.0 
87,644,0 
9,223,0 

682,316,0 

1,138,090.0 

116.071.0 

Total  gold  reserves 

Legal  tender  notes,  silver.  Ac 

175.277.0 
0,109.0 

600,688  0 

100,225.0 

137,952,0 
179,0 

195,405,0 
814,0 

75.390,0 
486,0 

97,800  0 
1,689,0 

318,482,0 

2.371.0 

74.371.0 
3.702.0 

67,749,0 
59,0 

87,117  0 

009.0 

62,738,0 
710.0 

144,158,0 
261,0 

1.937,077,0 
117,553,0 

Total  reserves 

Bills  discounted:  Secured  byiOov- 
ernment  war  obligations  (a) . 

181,686,0 

117.500.0 
70,830.0 

15,403.0 

600.S63.O 

681 ,680,0 
228,292,0 
238,610,0 

138,131,0 

100,009.0 

40,886,0 

6,396,0 

196,219,0 

106.727.0 
63,387,0 

76,826.1 

70.505.0 
20.053.0 
9,740,0 

99,489,0 

57,501,0 
43,645,0 

13,513,0 

320,853,0 

184.607,0 
193,098,0 
66,724,0 

78,073,0 

57,868,0 

47,042,0 
10,689,0 

67,808,0 

30,876,0 

37,293,0 

4,813,0 

87.S16.0 

40.211.0 

62,236,0 

5.550,0 

63,448,0 

40  500.0 

21.S07.0 

1,790.0 

144,419,0 

51,350,0 
63,216,0 
84,041,0 

2,054,630.0 

1,520,494.0 
888,194,0 

Bills  bought  In  open  market  (b). 

513.S54.0 

Total  bills  on  hand 

U.  8.  Government  bonds 

U.  S.  Government  Victory  bonds 
U.  8.  certificates  of  Indebtedness 

203,802.0 

530,0 

5,0 

21,821,0 

1,038,682,0 

1,457,0 
50,0 

Ol.O-'O.O 

213,290.0 
1.385,0 

30.96O.0 

225.739,0 

833,0 

10,0 

23  426,0 

115,958,0 
1,235,0 

12,200.0 

114,659,0 

114,0 

3.0 

15.665,0 

445,239,0 
4,477,0 

39,697.0 

115,494,0 
1,153.0 

17,203,0 

72,982,0 
116,0 

S.4S0.0 

107,997,0 
8.868,0 

15.940,0 

70.193.0 
3,966,0 

S.300.0 

198,607,0 
2.632,0 

10,881,0 

2,922,542.0 

26,775,0 

68,0 

266,567,0 

Total  earning  assets 

Bank   premises 

Uncollected  Items  and  other  de- 
ductions from  gross  deposits.. 

6%     redemption     fund     against 
Federal  Reserve  bank  notes  .. 

All  other  resources 

226,167,0 

1. 1  11,0 

o0, 616,0 

1.072.0 

317.0 

1,102,018,0 

3.094,0 

141.035,0 

3,607,0 
732,0 

245.040.0 
500.0 

88.627,0 

1,300,0 
269,0 

250,008.0 

1.150,0 

72,765,0 

1.020,0 
332,0 

129,453.0 

503.0 

49, 2 12.0 
770.0 

130,441.0 
529,0 

25,564,0 

727.0 
146,0 

489.413,0 
3,116,0 

175.049,0 

2.100.0 
1,059,0 

133,850.0 
866,0 

01.032  0 

2,168,0 

201,0 

81,578.0 
515,0 

28,290,0 

322,0 

77,0 

132,805.0 

102,0 

95,304,0 

996,0 

205.0 

S2, 459,0 
698,0 

61.29S.0 

502.0 
120.0 

212,120,0 
231,0 

40.912,0 

1,465,0 
254.0 

3,215,952,0 
11,771.0 

859,704.0 

16,226,0 
4.174,0 

Total  resources 

LIABILITIES. 

161,029,0 

7,203.0 

4,788,0 
1 16,884  0 
38,506  0 

5.los.o 

1,861,349,0 

24,002,0 
46,082,0 
46,396,0 
701.171  ,0 
98,429.0 
89,814,0 

444,467,0 

8,196,0 

8,805,0 

3, S3  1.0 

92.732.0 

64,478,0 

6,850,0 

521,509,0 

9,940,0 
9,089,0 

2.5  t  1.0 
184,493,0 

5  7,02  1.0 
5.00  1.0 

256,115,0 

4.517.0 
6,820,0 

l.t.10.0 
00. 70S. (i 
38.818.0 

8,681,0 

266,896,0 

4,695,0 

23,748,0 
2,667,0 

000  689.0 

12,645  0 

(1,292,0 

1,060,0 

285,820,0 

109,229,0 

9,679,0 

276,280,0 

4,124,0 

3,724,0 

1,904,0 

88,816,0 

4  0,551,0 

1.003.0 

178,590,0 

3,139,0 
3,669,0 

2,224,0 
58,693,0 
18,344,0 

2.275.0 

317,648,0 

4.100,0 
0,110,0 
4,846,0 
07, 20 1,0 
78,664,0 
3.504.0 

208,485.0 

3. IS  1.0 
3.030.0 
3.071.0 
0s, 220.0 
39,334,0 
2.043,0 

399,401.0 

5.994.0 

7,539.0 
4,872.0 

110.313.0 

20.595.0 

5,967,0 

6,162,457,0 
90.966,0 

Government  deposits .. 

Due  to  members,  reserve  account 

Deferred  availability  Items 

All  other  deposits 

120.120.0 

83,879.0 

1,868,184,0 

618.609,0 

91,525,0 

Total  gross  deposits 

F.  R.  notes  In  actual  circulation 
P.  R.   bank  notes  In  circulation 

- 
260,276,0 

16,970,0 
2,647,0 

101.020  0 

as  endor 

13,201,0 

20,000  0 

bought  fr 

B84.J  510,0 
881,694,0 

10.71  1.0 
10.317,0 

157,886,0 
242,607,0 

21,13  1.0 
2.  s  10.0 

200,924,0 
279,676,0 

1 '1.103.0 
2.717.0 

104.723,0 
138,638.0 

11,323,0 

1.27  1.0 

87,015.0 

1  I'. .717.0 

1.809,0 

i0s,7SS.() 
511, 122. 0 

6,478,0 

1  L5.464.0 

1  Us, 307,0 

13,220,0 
1,451,0 

81,530,0 
82,141,0 

7.103.0 
1,042.0 

1S4. 305.0 
103.100,0 

18,265.0 

1.552.0 

113.474.0 
78,298,0 

9.203.0 
030.0 

147,747.0 
224,455,0 

11.032.0 

2.034.0 

2.652,097.0 
3,030.010,0 

229,167,0 

All  other  liabilities 

40,097,0 

Total  liabilities 

Memoranda — Contingent  liability 
Discounted  paper  redlseounted 

with  otner  F.  R.  banks 

Bankers'    acceptances    sold    to 

1,851,349,0 

1 1 1,467,0 

28,669,0 
R.  banks: 

521,609  0 

9,715,0 
3.868,0 

256,115.0 

276,280,0 

178,690,0 

8.734,0 

817,648,0 

4,470.0 
5.050.0 

20S.4S5.0 

399,401.0 
3,408.6 

6.162,457.0 

96.619.0 
12.201.0 

(a)   Includes  bills  discounted  for 

96.619,0 

(B)  Includes  bankers'  acceptances 

om  01  tier  1 

12,201,0 

Without   their  endorsement. ._ 

.'010.0 

6.434,0 

STATEMENT  OF  FEDERAL  RESERVE  AGENTS  ACCOUNTS  AT  CLOSE  OF  BUSINESS  MAR.  5   1920. 

Two  ciphers  (00)  omitted. 

Boston. 

Sew    York. 

Phlla. 

Cle  ttland. 

Richmond 

Atlanta. 

Chicago. 

.SI.  Louis. 

Minneav. 

Kan. City. 

Dallas. 

San  Fran. 

Total. 

Federal  Reserve  notes: 

Received  from  Comptroller 

Returned  to  Comptroller 

1 

216,277,0 

» 

s 

649  700  0 
270,894,0 

% 
830,140,0 

% 
1  19,406.0 

$ 

;i  1  040.0 

S 

S 

'10.700,0 

% 
64,834,0 

% 

214,630,0 

S 

123.800,0 

154.133.0 

9 
8.484,940,0 

2.841.910.0 

Chargeable  to  F.  R.  Agent 

In  hands  of  F.  R.  Agent 

304.283.0 

134,400,0 

174,803,0 

7,000,0 

• 

269,647,0 

s. 110.0 

3,043.030.0 

Issued  to  F.  R.  bank,  less  ami . 
returned   to  I  .  R.  Agent  for 
otlun: 
Uollat'l  security  for  outst'g  notes: 

f< .in  and  ctts.  on  hand 

Oold    redemption    fund 

Oold  Bet'm'i  i-ni.'i.  !• .  k.  B'd 

Kllglblo  papW,  n.ln'rn  rtxjulrod 

8,848,0 

360  275  11 

ISO. 7  |3.0 

631,960,0 

266,006,0 

10. Tin. 0 
170.1  OS. 0 

1  5.183.0 

103.1 17.0 

80,000,0 

1..1   1  ,10 
is  ooo.O 

190,1  1  1,0 

156.863,0 

4,000,0 
8,178,0 

S3. 250.0 

18,063,0 
1,899,0 

10.300.0 

108  304,0 
35,860,0 

B0.998.0 

B.881,0 

16.984.0 
19,679,0 

17.500.0 
70.1  14,0 
173,898,0 

255.151.0 

97,788,0 

785,781,0 

2.132.031.0 

980768,0 

366,006.0 

896,  0. ',.'.. 0 

133.000.0 

161,481,0 

166,868,0 

100.20 1.0 

361,587,0 

3,270.721,0 

11  .  1  ■  .  K.  Agent 

k.  11.  noioH  outstanding 

V.  H.  no  tint  held  by  bank 

186 ,800,0 

113,746,0 

68,910,0 

S3. 250.0 
1.115.0 

107.970.0 

0.014.0 

70.103,0 

80,098,0 

2.700.0 

185.257.0 
87.082,0 

2,860,454,0 

3.270.721,0 

240.711,0 

F.R.  not«i  In  actual  circulation 

s.il  ,894.0 

349  607,0 

179  676  11 

■ 

1  16  717  0 

81  1.133  0 

103.100  0 

78.398.0 

184,466,0 

3.030.010.0 

Mar.  13  1920. 
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Railroad    and    Miscellaneous    Stocks. — Tin;    security 
markets  have  responded  in  a  very  practical  way  to  the  I     9. 
Supreme  Court's  deoisioii  in  the  stock  dividend  <■.•• 
another  decision  relating  to  presenl  valuation  of  ra;' 
to  a  substantia]  advance  in  sterling  exchange  in  this  market 
and  to  a  decidedly  easier  money  market.    These  important 
events  have,  indei  d,  overshadowed  what  otherwise  would 
doubtless  have  attracted  attention  and  perhaps  stimulated 
confidence,  including  a  sharp  decline  in  the  premium  on  gold 
in  the  London  market ,  a  heavy  increase  in  British  exports, 
reported  to  lie  about  10095  for  the  month  of  February 
a  satisf actor;    tn<      ise  in  the  amount  of  orders  booked  by  the 
1  Corporation  during  the  same  period. 
The  result  hat  been  an  iinu  wk  market, 

especially  in  railwaj  shares,     (leading  advanced  I-';  points, 
lian  Pacific  7.  New  Fork  Central  and  Southern  Pacific 
9Hi  Union  Pac  Northern  Pacific  ."» '  j  and  Atohison, 

Bait.  &  ohio.  Chi   .  &  Ohio,  St.   Paul,   Great   Northern, 
Haven  and  Texas  &  Pacific  from  1  t. 
These  figur<      •  -  ra  tri\ Lai,  I  !  with 

an  advance  of  72  points  i t »  Genera]   Motors,    i->  in  Cruo. 

Steel,    I'!):,     In    |    ;      ,„l!er    Moto  ill    Mex.    Petroleum, 

1  i  to  1  I  '  .  iTi  Btudebaker,  Baldwin  Loco.,  and  Atlantic  o.  & 
\V.  [.,  1 1  '  _.  in  Pierce-Arrovi  and  8  to  K'  in  other  stocks  of 
this  group. 
The  big!  -  b1  quol  rally  recorded  on  Wednes- 

da\    and    Thursday,    and    from    th(  '    some 

reaction.     The   temptation   to  take   profits   was  of  course 
strong,  l>ut  such  sale    were  readily  absorbed  and  the  market 
bown  remarkable  thereto. 

The  following  Bales  have  occurred  this  week  of  shares  not 

1  in  our  detailed  list  on  the  pages  which  follow: 


Han;  Hangc  Uncr  Jim.  1. 

1 

— j L 

Am  Brake  Shoe  A  1M  Jan  103       Mar 

r       Mar 
American  IS      Mar 

Am  La 

Ann  Arbor 100       100    IS      Maria    I".      Maria      7        Jan    IT        i    .>, 

Iimi 

Atlantic  R 

iimi        100  II  I       M.ir  11  11  I       M:ir  II   1  13  I  |      I  eb  I  1  I         Ft  b 
i,  pref. loo      90  :    (9      M   r  lo.inii      Mar  l" 
Bnmawl  lur  10     8      Mar  m  -       Jan 

Centra]  H  «  Mar  11  1 

'     r     P     11         M  i     ,       1  -eh 

'.rill 

Mar  11      »H     I 

Cluctt.  !  run       ion  in:  l         1.1.  im         Jan 

Jiin 

... 

[ar  11    in      Mar  11      7'i     Jan    1  I 

7H     Jan 

General  I  lar  1 1 ' 1 75      M 

-  in    s7       Har  lli  •!»{     Jan 

►  ^Preferred  MarllOO       Jan 

i        Mar   71        Jnn 
Mar  127        Jan 
Mar  12  7  -  i        Jan 

r  10   80      Mar  1" 
Int  Nici,  ... 

Internal!.. Dal  Ba«t.  . 

i  lar  in     s     m 

Keokuk                            100  100      S  M  it  In      B       Mar  In 

LlRUett  *  Myero  right*  1,000    1".',  Marin    I 

ManatlSuomr                100  200)110  Mar    si  12      Mac     ■■  ins 

Martin-Rook  v  I  ,  i        Feb 

OerttlM  of  deposit  Mario    is       l  •■■•■   35S    Jan 

First  pn  rerreil         100       B00     •  ■      M  Mar  11    471*    1 

M  st  pa  B  S  M.  i>f   .  100 

Hue  M  ir  in    66  Febl  60         Jan 

■ 
Norfolk   Southern...  100   7  IS      Mar  11     in        Feb   29       Mar 

Peoria  A  Eastern   .      100  -    -    16      Maris    11        Feb    16       Mar 

Pittsburgh  steel,  prof  inn       100    B7 
Rutland,  pref   ...      in  i 

Sears.  Roehm-i:.  pref  ion       400(1  IS  H  Mar    BJllOH  Mar  II  l  in        j.-inll 
Btew  Warn  Kneed. >  -  Marl      I  14  H    Feb 

TexasC  ■      Mar  10192       Mar  11   I  I5<i     Jan 

►  Receipts  full  paid  I.1O01H0      Mar  101190      Mar  11  i;>x        Fchjl93        Jan 
West'hoe  EAM.lst  pi  lar  1      65      Mar  10  .'<     Jan 


TRANSACTIONS   AT  Till     M  W    YORK   STOCK    EXCHANOB 
DAILY,   WEEKLY   AND   VKAHI.Y 


Week  ending 


V  Total. 


Share* . 

I 

1,427.925 

1,481,737 

1,081 ,0S9 


Par  Value. 


118,012,000 

127.845.500 
133  512,200 

lJ3.nl7.nnn 


I 


I  Mtf  ■ :. 

Ac, 

Bond*. 


BUtt,  Mun 

A  Foreign 

Bond*. 


2,684.000 


(  nited 
Mil 


$4.095.00„ 
12,1 16.00" 

8,473.00° 

- 


; 


Sales  at 

New  York  Stock 

Exchange. 

Week  ending  H  re  ,   12. 

Jan.  1  10  M  ,rch  13. 

1920. 

1919. 

1920. 

1919. 

Storks — No.  shares 

Par  value 

Bonds. 
Government  bonds. . . 
State,  mun..  Ac.,  bonds 
RR.  and  misc.  bonds.. 

1668.742,100 

848,548,200 
6,861,000 
16.288,500 

6 .269 .300 

5597.635.000 

SU.S57.0OO 
4.793,000 
8,088.000 

J'V.'i  ,484,400 
125.1 

880313388 

114.405 

$135. 190.000 
Hi7. 470.500 
S6.* 

Total  bonds 

871,142,700 

858,876,000 

8C29. 554.500 

DAILY  TRANSACTIONS  AT  THE 
BALTUfOBI 

BOSTON.     PHILADELPHIA    AND 
BXCHAM 

Wi4k  ending 

M     TC  . 

1  «lu: 

Philadelphia 

Baltimore, 

Share*      Bond  SaUt 

■■..-it 
I.0T7 

8108,100 

Share*     Bond  Salt 

'  1 

1.801 

4.3iC           41.7IH) 
4.137            U  000 



• 

53.703 

24.5  0      J179.3O0 

.  ids  at   the 


State  and  Railroad  Bonds. 
Board  are  limited  to  $7,500  Virginia 

The   market   for  railway   and   industrial   I  •   been 

strong  in   sympathy   wit!  and   increasingly   a 

Of  a  Qst  of  '_';>  notably  act  1  and 

d.     The  p  in  ral  upwai 

I  tapid  Tra  points 

higher  than  last  week,  Inter.  Mi      I        ind  Hud..' 

■nl  B.  R.  T.  7-  l.     A  list  of  other  bonds  which 
point  or  more  higher  includes  Atohi  .  AOhio,  Rook 

Islands,  Mo.   Paoifios,  Bo.   Pi 

On  the  other  hand,  Ches.  ft  Ohio-,  Burlington,  (leadings, 
and  Steels  are  fractionally  lower 

United  States  Bonds.  rnment  bonds  at  the 

Hoard  include  only  Sit). (MM)  -Is,  coup.,  at  106)£,    and  the  \  ari- 

iberty  Loan  i- 


Daily  Record  of  Liberty  Loan  Price*. 

■ 

\for.  11 

S1n4  liberty  Loan 

96.22 

3S».  15-30  year,  1932-47 

88  '"* 

Total  Halee  In  $1,000  unit 

80 

'!_>•) 

294 

Second  I  Ihaitj   loan 

4s.  10-25  year  oouv.  lytj 

Total  sales  In  81,000  ur.l- 

IM 

Ill* 

1*1 

IVS 

III 

Second  1  Hu-rtv  1  cun 

90.76 

4c.  convertible.  1932-47 

! 

90.74 

Total  aides  In  31.000  unite 

8 

33 

in 

27 

Third  l.llK-rty  Loan 

4M"  "' 

Total  sales  111  31, (MM)  units.. 

881 

1,831 

1,311 

1,386 

1,381 

1.317 

Third  liberty  Loan 

81   10 

..1   i- 

"I  :n 

B1   10 

4H8of  1st  LLoonv.'32-'47    Low 

9]     ,i 

••1  li 

91.3n 

•iT  in 

Total  sales  In  Sl.iKH)  units 

44 

124 

M 

,i."> 

84 

Third  Liberty  Loan                   Hkl 

4)4sof  2d  L  Lconv.'27-i 

1  Close 

v..  78 

89.90 

Total  sales  In  $1,000  units 

8M 

1.552 

1.185 

1 .08* 

1,881 

1   147 

Fourth  Liberty  Loan                lllf! 

80.10 

"il  In 

80.18 

"(l   is 

4 lis  of  1933-38                     {Low. 

80 .00 

on  ov 

i  Close 

80  10 

"ii  |4 
1,841 

Total  sales  In  $  1 ,000  units 

979 

3.637 

2,179 

2.129 

2.418 

Fourth  Liberty  Loan 

4ns. 1st  LL  2d  oonv.  32-47   Low 

I  Close 

Total  sales  In  $1,000  units 

5 

50 

Victory  Liberty  Loan                111  •) 

97.42 

4V8conv  gold  notee.'22-23.  Low. 

■17  31 

97.44 

•.7  88 

(Close 

• 

Total  sales  In  $1,000  units 

7M 

I    148 

1.120 

1,336 

936 

Victory  Liberty  1  oan                Ulirh 

97.40 

3«is.conv  gold  notes.  '22-23  <  Low. 

97. 441 

"7  80 

1  Close 

97.44 

Total  sales  In  $1,000  units 

226 

3.180 

997 

970 

72.* 

1.212 

Foreign   Exchange. — 

Exchange  at    Paris  on  London.  40.60  fr.;  week's  ranpo.    1922  fr.  high 
and    10.70  fr.  low. 

The  ran«e  Tor  foreign  exchange  for  the  week  follows: 
SterUnO  Actual—  Sixty  l)ay> 


12.82 
14.02 


1  (U 


37', 

ft 


:t  83 


1 2  so 
ll  00 


1.70 
1.06 

37M 
36  H 


Iliuh  for  the  week 

Low  for  the  Week 

I'nrix  Hankers'  Francs — 

Tligh  for  the  week 12.93 

Low  for  the  week 14.18 

any  Hankers'  Marks — 

Hinh  for  the  week.. 

i.ow  for  the  week  

Amsterdam  Hankers'  Guilders — 

riich  for  the  week 36  13-16 

Low  for  t:  .. 

Domestic  Exchange. — Chicago,   par.     St.   Louis.    1  $1,000 

discount.     Boston,  i.ar.     Montreal,    $115  00    per 

$1,000  premium.      Cincinnati,  par. 

Outside  Market.-— There  «rai  ■  more  active  and  broader 
market  on  the  "curli"  this  week  than  in  some  time  and  except 
for  the  break  in  prices  on  Monday  caused  by  the  erroneous 
report  that  the  V .  S.  Supreme  Court  had  derided  that  stock 
dividends  were  taxable,  from  which  there  was  a  sharp  re- 
covery, values  have  steadily  risen  during  the  week.  Oil 
stocks  continue  the  leading  feature  with  Standard  Oil  shares 
especially  conspicuous.  Standard  Oil  (Calif.),  after 
of  2  i  old  up  to  345,  Finishing  to-day  a1  340. 

Standard  Oil  of  N.  J.  trained  over  HX)  points  to  sn~>  and  sold 
finally  at  705.  Standard  Oil  of  X.  Y.  rose  80  points  to  475 
and  closed  to-day  at  -It'to.  Among  the  other  oil  shares  Klk 
Basin  Petrol,  was  heavily  traded  in  up  from  8  i  to  11  'i 
lOJi  finally.  Houston  Oil  advanced  some  111  points 
to  123  and  ends  the  week  at    110.      Invincible  Oil  after  the 

s  point  to  331  j  r,,M'  '"  •'*".  with  the  final  figure  to-day 
advanced  fro: 
to  170.     Shnms  Petroleum  lost  3  H  point  lathe 

Company   new  stock   was   heavily 

traded   in   UP  fr  to  ol!_-   and   at    t'.l'j  finally .      In 

industrials    Oeiieral    Asphalt    coin,    was    in    BOOd    demand, 
and  after  a  break  fr.        -  p  up  to  105 Hi  the  close 

to-day  being  at   1()'J.      Indian   Packinp  improved  fron 
to  15,  the  final  figure  to-daj  tabby  McNeil 

&  Libby  sold  up  trom  'Jo1  _.  to  201  \  an  at  29  finally.       Swift 
International   from   XI ' ..   reached    Is.   easinp   off  finally    to 

Submarine    Boat    on    heavy    transactions    ad' 
from  16  to  19,  sold  back  to  10  and  finished  to-day  at  17. 
Mining  issues  were  active  and  generally  higher.   Bonds  s  I 
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BIOS  AND  LOW  SALE  PRICES— PBR  SHAKB,  NOT  PER  CBNT. 


Saturday         Monday  Tuesday        Wednesday      Thursday  Friday 

March  6         March  8  Marc h  9         March  10       March  11        March  IS 


t  T>er  share 

82  82 

771]  771; 

•8  81. 

•861)  88 

35  35i8 

47  47 

•1334  14 

9'4  9'j 

121i:  121*4 


261 
38 

sa 

so 


•35 
871 

56 

•11.-,        lis 

86?]    37  "s 

71";      71': 
•64        65"- 


•93  951. 

175  175 

"i«ii  14*4 

14is  141| 

as  nig 

•151;  17 

77^4  77-1; 

•37U  373i 

•6*4  si. 

•281)  30 

•85  88 

•334  4 

•13  131- 

17  171. 

•45  48 

•10  12 

•16  2214 

4534  4534 

•102  104 


•72  73 

•i)i-  Mi 

•15  tei| 

27«4  2S 

•451]  461) 

»6ij  0 


•44 

•71  72 

•31  32l2 

•56  60 

*40  18 

32i2  881| 

•'ji~  "»o" 

78ig  78'8 

431)  42ig 

28»g  29 


•68  M 

•27  8S*| 

•72  771 

•74's  76 

•33  34 

•881]  86 

28*4  28^! 

•30  88 

•10  17 

•27  281 

9  8 

17i2  171 

24  241a 

"351":  86>i 

I21l  121; 


•30        321) 
1  LOlj  1 19*4 

in,     11 
26 
Mj      Oil 

27>i     271, 

"i6»g  "10*4 

•68       in 


%  per  share 

82l4  847„ 

•77  7s 

•8  81] 

ss  Ss 

341;  VPt 

47  47'- 

1334  1334 

Bl,  07, 

9*8  10 

25ig  261. 

373g  40 

55l8  59 

►118  lis 

731-  70 

6 1  66 


•63 


12  42 

•88  86 

176  17., 

71)  Tt 

111,  161, 

143g  14"., 

28  .'  1  *j 


17 

77 

871* 

•634 

80 


17 
70 

8 
20 

S73,      ss 
•37«       4 


13 
17l4 
•44 

12 
•10 


18 
181] 

17 
12 
22V 


4518  461 

103U  1033, 

•43  17 

17l8  18l8 

72  73'2 

9l2  1034 

16  161.1 

271;  801] 

4.v-  47*4 

•5u  r, 

•11  47>i 

70*4  7  1 

3U-  321- 

•66  60 

•46  48 

3H-  301- 

20  20 

06  06 

7734  801- 

42  42*4 

28*|  SO?! 

"401"-  46l| 

•60  6 1 

28  287g 

•72  77i2 

731-  7712 

•SS  84 

•327]  837j 


8H4 

17 

27 

18 

231- 


82 

17'. 

'I 
181 


S  per  share 

833s  85 

78  78»g 

ss  S'.l 

36  371 

4S  4S 

•13»8  14 

10  10 

121  ",  1241 

in  10  \ 

26i|  26*j 

383s  401., 

67  601 

87  89 

110 

76 

65 


117 
40 
761 

6578 


6314     68I4 


176  is  1 

7>|  7*4 

II',  16*i 

17i8  173S 

78>4  80 

3818  3834 

834  834 


30 

SM- 
4 

18 

IS 

•46 

•10 
•16 
46 


80 
931, 

4 

18 

181] 

48 
12 

221 

17 


10334  105 

"is"  Tail 

78*4  7  1 

16  17 

2OI4  80*1 

46  477., 

•6lj  6 

47i«  47i« 

73li  76lj 

32  327, 

•56  60 

•46  48 

34ia  86*a 

20U  20?s 

06  08 

70i|  Bl 

66  66 

ls:._.  481, 

•7.;  771  • 

76*4  B0*4 

827«  33 

8314  S4ij 

17^s  \77S 

28»s  29 

•s',  6*4 

18  I8I4 

571-  677« 

36':  38?) 


•88 
•071] 

74i2 


7  , 


•S61-     88*4 
•91       08 


L8ii    1  12 


99        99 1 2 


94 

•Hi., 


107 


•04 


•  12  15 

•is  23 

11  II'; 

26 

912  10 

27'2  80 

10*4  H'l 

•17  20 

21  21 

• 

81  81 

30  to 


$  per  share 

B4l|  B6ij 

78i.  79 

8i4  834 

88I4  9014 

361.  38 

11  "  15 

10i.  IH4 

123  "  127 

68  60 

26  26*4 

30*4  -11 

58l2  601 

ss  oil 

117  117 

701,  77, 

65  66 

•68  68 

25lj  26 

61  51 


05  D67g 

711  711 

14i|  l.-.i, 

16  151] 
2  1 

LSI*  16  1 

SOU  301, 

08  08*4 

1  1 : 1 

13  16 

Is  I8la 

•171,  4s 

12  12 

106's  1071.1 

10  46 

18  181. 

M's  77i8 

10'8  101. 

17  17  ' 
20l<  81 

53s  53s 

•46  48 

7.-,".,  77'" 

32  85 

60  60 

•171-  4S 

3514  301, 

-'l»s  '.M.s, 

06*4  inou 

80  s:i\ 

2"";  30*1 


' 


06      I". 

I 
■ 


in.      107 
•■u       Mil 


121*4  I241j 

11:      11  h 
0*4        1"': 

11     ■        II 

60l| 

31         31 


til 

1] 

"II 


si 


118      118 

II'-       lO- 


ll         Ml  1 

',1       ,,i 

107  107 

•si        82 


',t 


08 


49  49 

60*8  797S 

291-  303, 

•73  771, 

83  83 

34  3414 

24  25ia 

17  17 

is  is 

OOlj  101% 

37  38»8 

•  I  2  1 :, 

•is  28 

•30  821] 

934       978 

191.  101) 

II  II 

■  16  18  1 

32  32 

31 1 2  337, 

2' 1       21 1 

si  si 


S  per  share 

8»4  8»4 

37  88*a 

583g  593s 

>116  120 

3s  80*4 

771;  7s 

65I4  66 

52*  641] 

•661.  70 

26<4  201 


967,  •  „,  s 

194  1  1. 

7'2  73j 

11  16 

its  I5*a 

•10U  171; 

38?8  391. 

9  9 

"93Sg  935i 

1  1  . 

14i|  154 

171;  lss 

•10  40 

12'i  121, 

221,  2214 

17  17', 

107  10S 

■10is  17 

Is  I8I4 

77  7S 

10  101- 

1 6  1  a 

2OI4  30lj 

47',  4S 

51)  5*4 

473a  47,38 

75*4  771j 

35I4  861] 

62  62 

401j  40*4 

3:>  30'n 

21  213g 

887)  00 

82  ,  831 

1  i  ..  481 

2014  30  "s 


40  I'"- 

75  80'i 

207a  3OI4 

•73  77'- 

83*4  85*4 

33  331] 

3  1'-  84*4 

2H,  25Ul 


lie    in,. 


108      I"'". 


•■i  ; 


08     mi 

•si  S2 

68*4    67l| 


'ii 


■it 


L7ij 

8'4 

25 

58 

37 1 2 

1  I 
•12 
•18 

321 2 

12  1', 

lis 

26 

2858 


S  per  share 

78J4  79 14 

8*4  834 

89U  8978 

36*a  377, 

in-  IQig 

10i8  121 

121  1251 

86  861 

40  II 

60  601 

sin-  D0< 

117  117 

373a  39 

51  '2  521 

673a  67»a 


•06  100 

104  1841] 

7&8  7*8 

II  1  . 

21  2414 

•16i2  17'  = 


8U4 
3S', 
•7 
•28 


10 
88 


I's  1    I 

1 1  10 

17i:  17-\ 

•46  is 

•1078  121. 

22>,  221, 

105  Hi": 

•13  is 

171,  177, 

7s  7S 

10  Illi- 

141|  16 

2')'s  80 

41V,  17    ; 


76  75*j 

•t,i  66 

50  50 

3  11-  301- 

•21  211- 

117  971, 

8n«  83 

423,  431- 

28*4  20*4 


7-1  7  I  s 

28  28 

•73  7s 

8318  8514 

•83  84 

3H-2  343, 

237,  2  Kg 


•17 
29 1 2 


17  s 
29ij 

8'4 

io"i*4 

26 

581 

1  1 
15 

12Vi  1121 


is 
9'.)l, 
2  1  Sj 
571j 
3014 
13  7s 


17 

101's 
251  1 

16 


SaUi 

for 

ii« 
Week 


STOCKS 

IfEW    YORK    STOCK 

EXCHANGE 


Shares 
1,800 
5,400 

23.300 
7.800 

11.200 

14.400 

1.700 

2.600 

37.500 

32,800 

7,200 

61  n  1 

170.7(H) 

300 

800 


2.160 
30,354 

7. 1  Ml  I 

100 

800 
2,000 

10.700 

22,200 
1,100 

300 
3DO 
200 

0.3011 

11)11 
1.200 
1,800 

12.300 
1.300 

38.100 
5,500 

300 

21 11 1 

4,800 

200 

500 

13,640 

1.900 

6,100 

21.100 

21,000 

84,0001 

100 

600 

'•,.7llil 

7,000 


237.000 
1,000 
6,800 
14,000 
1,600 
BOO 
2. loo 

700 

1.7110 

210,100 

1,100 

in  ,.  100 


67i: 
1214 

26 1 2 
9*4 


111,  n\ 

•16  I'"- 

121,  121- 

2 1  2 1  \ 

38  36 

•40  11 

71,  71s 

•■hi,  02 


III.         lis 

•06       97 

17          171, 


B8 

106 

27', 
si 


107 

1  >  1,1 

9  1 

106 

10 
88 

si 

'i|i- 


7071s 

25 

9   s 

28U 


to 

1214 
2514 

28*4 


ll'l        IMS 

12'2      13 
20l:     201. 


Ill's        to    . 

•09         711 


S3 


•Ml  09 

it'       16  - 


188      li'i'i 
•46        17 


•104      108*4 


•■it 


100 
84.200 

2,500 
4,800 

21 11 1 

10. SHU 

'"III 
1   loo 

1,100 

It   100 

Inn 


1   


',  100 

lll'l 

Inn 


Railroads  Par 

Ateh  Topeka  4  Santa  Fe.-lOO 

Do     pref lOO! 

Atlanta  Blrm  A  Atlantic.  100 
Atlantic  Coaat  Line  RR..100 
Baltimore  A  Ohio 100 

Do     pre! 100 

Brooklyn  Rapid  Transit..  100 

Certificates  of  deposit 

Canadian  Pacific 100 

Chesapeake  A  Ohio 100 

Chicago  Great  Western...  100 

Do     pref 100 

Chicago  Mllw  A  St  Paul..  100 

Do     prel 100 

Chicago  A  Northwestern..  100 

Do     pref 100 

Chic  Rock  Isl  A  Pao 100 

7%  preferred 100 

6<™o  preferred 100 

Chic  St  P  Minn  A  Omaha..  100 
Clev  Cln  Chlo  A  St  Louis..  100 

Do     pref 100 

Colorado  A  Southern 100 

Do     1st  pref 100 

Do     Id  pref 100 

Delaware  A  Hudson 100 

Delaware  Laok  A  Western.. 50 
Denver  A  Rio  Grande 100 

Do     pref 100 

Erie 100 

Do     1st  pref 100 

Do     2<1  pref 100 

Great  Northern  pref 100 

Iron  Ore  properties. .No  par 
Oulf  Mot)  A  Nor  tr  Ctfs...l00 

Preferred 100 

Illinois    Central 100 

lnterboro  Cons  Corp.. No  Par 

Do     pref- 100 

Kansas  City  Southern 100 

Do       pref... 100 

Lake  Erie  A  Western 100 

Preferred..- 100 

l>eh1gh  Valley. 60 

Louisville  A  Nashville 100 

Manhattan  Ry  guar 100 

Mlnneap  A  St  L  (netc) 100 

Minn  St  P  A  S  8  M 100 

Missouri  Kansas  A  Texas.  100 

Do     pref 100 

Missouri  Paolflo  trust  otfs.100 

Do     pref  trust  ctfs 100 

Nat  Rys  of  Mex  2d  pref...  100 
New  Orl  Tex  A  Mex  v  t  c.100 

New  York  Central 100 

N  Y  Chicago  A  St  Louis..  100 

First  preferred 100 

Second  preferred 100 

N  Y  N  H  A  Hartford 100 

N  Y  Ontario  A  Western. ..100 

Norfolk  A  Western 100 

Northern  Pacific 100 

Pennsylvania 50 

Pere  Marquette  v  t  0 100 

Do     prior  pref  v  t  0 100 

Do     pref  v  t  0 100 

Pitts  Cln  Chlo  A  St  Louis..  100 
Pittsburgh  A  West  Va 100 

Do     pref ...100 

Reading 50 

Do     1st   pref 60 

Do     2d  pref 5 

8t  Louis-San  Fran  tr  otfs.-lOO 

Preferred  A  trust  ctfs..  100 
St  Louis  Southwestern 100 

Do     pref 100 

Seaboard  Air  Line 100 

Do     pref 100 

Southern  Paclflo  Co 100 

Southern  Railway 100 

Do     pref 100 

Texas  A  Pacific 100 

TMr<!  wenue 100 

Til  St  l.  A  \V  trust  receipts.. 

Preferred  certificates  dep__ 
Twin  City  Rapid  Transit..  100 
Union  Pacific 100 

Do     pref 100 

United  Railways  Invest 100 

Do     pref 100 

Wabaah 100 

Do     prefA 100 

Do     pref  B 100 

Western  Maryland  (n«fr)__100 

Do     2d  pref 100 

Western  I'aclflo 100 

DO     pref... 100 

Wheeling  A  Lake  Erie  Ry.100 

Do     pref 100 

Wtoonaln  Central 100 

Industrial  Ac  Miscellaneous 

A, lain*    Express 100 

Advance  Rumely 100 

1  )o      pref 100 

Ajai  Rubber  tne  _ 50 

Alaska  Gold  Mines ..10 

Alaska  Junoau  Gold  Mln'g.10 

Miu  Ohslmen  Mfg ..100 

I), 1      pref... 100 

Anirr   \Krlc,)ltiiral  Cnem.-lOO 

Do     pref... 100 

aJnarlOU   Bank   Note 60 

Preferred. 60 

ii  Beet  Sugar 100 

Do    orel  .   .   ,   _ 100 

imer  Booeb  Megneto  ..vn  par 

A'lllTlC.lli      '  '  ,,, _ 1110 

i>"    prel ioo 

Imerloan  Ou  A  Foundry,  ioo 
Do     pref   .    100 

VmiTlcan  Colt  on  Oil 100 

Do      pref  .    100 

\inor    nriiKKli-ts   Syndicate.  10 

UnerUMUl  Hide  A  Leather. IOO 

Do     pref 100 

Imertaa  let ioo 

Do      pref 100 

Anier  International  Corp. .100 

0    Linseed 100 

Do      pref 100 

AmiTlr.m  l-oromotlve 100 

Do      pref    .    100 

\im.r  M  ilt  A  (Irnln No  par 

\nt  Slil  ,1  .t  Coin  in  Corp.no  par 

Km  Hmelt  Seour  pref  ser  A.  100 

Unar BmaiUng 4  Refining  ioo 

Do    prat.. ioo 


PBlt  SHARE 

Range  since  Jan.  1. 

On  basis  of  100-f  hart  loll 


Lowtst 


Hhhtsl 


t  ptr  skats 

70  Feb  11 
76     Feb  13 

0i4  Feb  4 
84  Feb  11 
27*8  Feb  13 
42  Feb  13 
10*8  Feb  10 

7  Jan  3 
115)4  Feb  11 
47     Feb  13 

7  Feb  13 
21  Feb  13 
30i4  Feb  6| 
15^4  Feb  13 
7.'»  Feb  13 
113  I 
23'-  Feb  13 
641-  Feb  13 
54  Feb  11 
osl-Jatl  2 
12  Feb  8 
03      Feb  11 

20  I ",  ■:.  1  1 
47U  Feb  16 

42  Mar  s 
89.1s  Feb  13 

105  Feb  10 

6  Feb  13 
9  Feb  11 
91-  Feb  13 

17<s  Feb  13 
12lj  Feb  9 
Osl,  Feb  11 
33  Feb  13 

7  Jan  21 
2S  Jan  24 
SO'g  Feb  13 

33s  Feb  13 

9lj  Feb  13 
13 8  Feb  13 
43i.  Jan  0 

8ij  Feb  13 
16  Feb  11 
40ij  Feb  13 
9S  Feb  11 
3934  Feb  6 

9  Feb  13 
63  Feb  13 

6  Feb  13 
8'4Feb  11 

21  Feb  11 
36  Feb  11 

4U  Feb  13 
39i»  Feb  11 
OF,  Feb  13 
2334  Feb  13 
65  Feb  9 

43  Feb  16 
23liFeb  11 
16  Feb  6 
88  Feb  13 
6SI4  Feb  11 
40  Feb  11 
23lj  Feb  13 
62  Feb  10 
461|  Mar  s 
50  F>b  11 
211]  Feb  n 
70  Feb  11 
6434Feb  11 
32'j  Mar  9 
3!' 1  Mar  " 
15U  Feb  13 
231- Jan  1  | 

11  Feb  11 
21   Feb  11 

01]  Feb  1 1 

12*4  Feb  13 
881]  Feb  13 

15  Feb  13 
60     Feb  13 

25  Feb  13 

12  Feb  9 
1078  Fell   10 

21  Feb  20 

2si,  Feb  'I 

110   Feb  13 

65  Feb  16 

s'«,  Feb  ."> 

20*4  Feb  18 

7  s  Feb  11 
201]  Feb  11 
ll'l  Feb  1 1 

8*1  Feb  13 

14*4  Feb  13 
20lj  Feb  13 
54i(  Feb    .", 

91.,  Feb    13 

16  Feb  1 1 

26  Feb  6 
25      Feb  11 

1  eb    0 

66  Feb  13 

05',  1 
II]  Feb  11 

1     s    I 

1  eb  26 

s  ,  Mar  1 
82  "  Feb   11 

s9     Feb  1 ' 
eb  13 

I  ,  .Ian  7 
74*4  Feb  13 
BO 

106  Feb  13 

3  s',  : 

1  eb    ."> 

I  2  I  '  s   ' 

112  ,  Feb  26 

Mar    1 


11*4 

LSI] 
8  i'i 

3s 
51 
s7 


101 
80*4 

1034 
SO 

66*4 

T931, 


Jan    9 

Mar    1 

Mar  2 

Feb      6 

Feb  18 
Feb  18 
Feb  13 
Feb  25 
Feb  13 
Feb  13 

Feb   13 

Feb  1 1 

Feb  IS 
Feb  18 


8  per shari 
861.  MarlO 
s2  Jan  3 
87]  Feb  24 
93  Jan  7 
38'g  Feb  24 
497g  Feb  24 
16*8  Mar  12 
UI4   Marl.' 

131  Jan  8 
601]  MarlO 
107g  Feb  20 
27i8  Feb  28 
42i-  Marll 
6H-  Marll 
9H.   Mario 

120  Jan  6 
41  Mar  s 
78  Feb  21 
661]  Mar  1 
66  MarlO 
541]  Marll 
68     1 

27     Feb  19 

51      Mario 

43     Jan    10 

MarlO 

195  MarlO 
9  Jan  8 
163s  Feb  24 
15*8  Feb  24 
25  Feb  24 
171.  Feb  24 
8278  Marl 2 
41  Jan  8 
9  Mar  1 
33  Feb  24 
9334  MarlO 
4 •'•»  Marl2 
16  Marl2 
19i.  Feb  24 
481.  Mar  1 
12i,  Marll 
22U  Mar  5 
47i.|   MarlO 

1121. Jan  5 
48  Jan  7 
181]  Mar  9 
78     Marl  1 

11  Feb  21 
18  Feb  19 
3 l's  Feb  28 
4934  Feb  24 

lan  s 
471]  Feb  20 
771.  MarlO 
361.  Marll 
62     Marll 

50  Mar  12 
86*4  MarlO 
2KS  MarlO 

loo's  MarlO 
8Si]  Marll 
43  -  Mario 

32  Feb  19 
68     Feb  27 

51  Jan  5 
soi,  Marll 
303,,  Mario 
7'Ji.  Jan      7 

Marll 
36  Jan  13 
351.  Jan  13 
253s"  Feb  24 
31  Feb  20 
18     Feb  24 

30  Feb  21 
9.%  Feb  19 

181.  Mar  1 
lan     3 

2638  Mar    1 

581)  Feb  24 
.1  in      7 

16      Marl2 

157,  Feb  28 
24  Jan  3 
3">  Jan  26 
1261]  MarlO 

69i|.lau      8 

12  ,  Jan  10 

293,  Jan  27 
lOi.  Feb  24 

31  "  Feb  24 
201]  Fel>  19 
12  s  Feb  21 

20i]  Feb  18 

27l2  Fell  19 
64      ' 

14ls  Feb  20 
221]  Feb  20 

33  Feb  21 

86  Marll 
Jan    ."> 

72      Jan    12 

fan  5 

2     Jan  :; 

21]  Mar  s 

1. ui  8 

Jan  8 

1  in    2s 
1  in    16 

Jan     ■"> 
fan  28 

I  111       s 

128*4  Jan  2 

61*4  Jan  8 

101    Jan  8 

148*4  Jan  8 

1101-  Feb  I 
I. in      3 


1. is  Jan  1 1 

:;o,.ian  .. 

122    Jan  8 

17      .Ian  6 

Os      Jan  I 

si,  ,  Feb  .' 

00>s  Jan  27 

107       Mar  o 

I  I      Jan  2 

301]  Jan  5 

83     Jan  14 

72    j  10  a 

1001,  Jan  13 


PER   SHARE 

Bano*  for  Prniom* 

Ytar  1919 


Lowtst 


3  V*r  than 

801]   Deo 

76']  Dec 

6     Mar 

871.  Dec 

2S34  Dec 

3S1]   Dec 

10       Doc 

5      Dec 

126ig  Dec 

51i.  Dec 

714   Jan 

21      Dec 

341]  Dec 

4S73   Dec 

85      Nov 

116      Dec 

22'8   Jan 

88      Dec 

P5'4  Aug 

57      Dec 

Feb 

Sept 

Dec 

Dec 

Feb 


82 
88 

19 
48 

4  5 


OH]  Dec 
172i.  Mar 

3i.  Apr 

6's  Feb 
123s  Dec 
181.  Dec 
1334  Dec 
75's  Dec 
31 34   Jan 

7  Sept 
30  Dec 
85?s  Dec 

3<s  Mar 
10      Dec 


13 
III 
7 
13 
401.1 


Nov 
Dec 
Feb 
Dec 
Dec 


I'll  ,  Aug 
373]  Dec 

9ig  Jan 
70      Dec 

4*8  Feb 

si-  Jan 
22i8  Nov 
37i.  Dec 

4U  Dec 
283.1  Apr 
6634  Dec 
23>4  Sept 
6O1.   Dec 

40  "  Nov 
25i8  Dec 
181]  Nov 
95  Dec 
77  Deo 
39']  Dec 
121]  Jan 
56  Mar 
39      Apr 

41  Apr 
Dec 
Dec 


737]  Dec 

33  Dec 

33«4  Doc 

IO34  Jan 

20  Dec 
1078  Dec 
23  Dec 

65]  Dec 

12  Dec 

9 l's  Nov 

20U  Dec 

5278  Dec 

271-  Jan 

11  Dec 

5  May 

10  Mar 

30*4  Dee 

1191s  Aug 

63  Dec 

714  Jan 

16  Jan 

7U  Dec 

20U  Dec 

14  Deo 

9->  Apr 

16  Dec 

17  Feb 
62i]  Feb 

7»4  Mar 

17  Jan 

25  Dec 

29»s  Apr 

21  Jan 
661)  Jan 
66  Jan 

l'l  Dee 

1*4  Jan 

30  Jan 

S17f  Jan 

87  Sept 


H 
43 

62 


Jan 
Jan 
Jan 
Jan 


84     May 

4  2 1     Feb 

sM     1  lee 

H4i)  Feb 
113  Jan 
39 3s  Jan 
SS  Jan 
10U  Nov 
13i)  jan 
71U  Jan 
371;  Aug 
64*4  Jan 
62»s  Feb 
44  is  Mar 

88     Mai 

5S  Jan 
100  Jan 
80*4  DM 
86  Doc 
70*1  Dee 
6Pi  Dee 
94        Dec 


•  Bid  and  asked  prloce:     no  anlos  on  this  day.     t  Kx-rlghts.     I  Lc»  than  100  share*.     I  Kx -dlv.  and  rlgliLs.     x  Rx-dlvldend.     r  Full  paid 


New  York  Stock  Record— Continued— Pa; 

For  record  of  sales  during  the  week  of  (Cocks  usually  Inactive,  see  second  pag 
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BtOB   AND  LOW   SALE  PRICES— PER  SHARE    NOT  PER  CEST. 


Saturday 
March  0 


$  per  share 
li'i  .  iih 
42';     427, 


127  127 

•114  11(1 
87        87 
•83'2     88*1 
981,      98>4 

•228  21  I 

117-1,  us., 

44        44 

191.1     2()7» 

58        68 


•60 

•60 

•108 

•147 

•til 
67 
•12 

•96 

1111; 

•117i2 

•100 

•1 

81*1 


50 

711 

70 
ll<> 
I   10 

r,7 1 1 
141, 

l  l. 

I  |M 

I 


Monday 

March  8 


S  per  share 
•mi      113 
42i2    40*j 


127 
11H2 

•83 12 

'.121- 
ll.l 
103 

57 


180 

ll  i" 

hH 

80i| 

i     I 
103 

II 


'I'm-  jIivj 

March  '.) 


$  per  share 
•110      112 
4.YT*     40*4 


10»8      10?!, 
•95        97 


•101  100 

10  in. 

lS3,i  18*i 

M  27  «. 

221-  831 

70  78  ■ 

•89  701 

60  00 


•loi      106 
481;     481] 

12014  129 


10*4  17 

33>4  341; 

"36&s  87 

• 

48*1  II'; 

■ 


i 
■ 

8 1 1 1    m  ■ . 
•87 ' 


•60  7o 

1 70 

Hi1  157 

•M  68 

•12  11 

•38  381 


•Kill 
•I 
21 


106 


112U  113 

•ioi2  11 

• 

•ss>,  85 

■ 

108  108 

10  HI' 

21>i  22' 1 

•TO  70*1 


•101       1(17 


17         171, 


S'l 


•10  II 
|] 

mo  1 .  • 

71i8  7li.s 

7(1  7  1 

"33"  88 

5378  53 :, 

♦  1 6  17 

•7o  7:; 

118  U9 

34*i  35*1 

90  90*a 

21  311 

77i2  78 

151;  I6I1 

•23*  20 

II1H4  120 

- 

•68  70  " 

3:>i2  38*4 

•70i2  72 


3.1        3I\ 
•160     165 
♦100      110 

10*]      101  ■ 


18  80 

1"!  I.I,' 

870  iOO 

•1  Pi  Hi, 

2  I  2  I 


l-'si. 
116 

•88>i 

92i2 
13  . 

301 1 


116 

1  1 


«8l,    B0*i 


WtSm  Ktaaj 

March  10 


$  per  share 
•in.      II  . 
4',i2     4IVi 
83       BMi 

•111       lis 

• 

02>i  B3l| 
12 11.  1281, 
103      108 

57»»     601; 


Thursday 
March  11 


$  per  share 
112U  112*4 
45";     4(1>» 


110      1.12', 
•114      110 


I  ... 

♦13 

117 


59?s 
1  I 
381 
131 

121 


•1 


113 
10*8 


106 

lsi, 

81«i 

:i-.w 
70 


11  1 
11 




I8i< 

71 


Kl'l      30*4 

II .  II . 

:(7'i     30 

71         72'  1 
BO       B8 


6  . 

ss 


341 

ss 

61' 
39 


II  147, 

70i|  71 

lis  126 

111";  112 

21  21*4 

7l'i  71', 

41i2  43~i 


U5*i  1217, 
•98       891 

•05       70 

71  *t     ~<  ■ 


18  U 

■ 

1;  1- 

12' 1  12*1 

103  10a 

•10  18 

71' 1  7a 


ill      ii^ 
•IS       11 

117       121 


•1  I" 


112U 

71 

01 12 


11- 

12 
88 

•IS 

10 

si 

72 
04 


•'.H       IOO 
:i7       :i7i- 
10       10*1 

• 
80       80*1 

H)i2    10-, 

■ 
■ 


■ 
BOtj    80*4 


Frllrj 
March  12 


8  per  share 

•101       117 


114*1  ill 

90  92 

•II  1011 

■ 


117       117 

•  13        11 
►38       881 


•■i  J     11  . 


111      111 

11    ,      I!    . 


18       101 


ill  145*4 

is  ,  |8H 

•91  84 

81  83 


10  ■ 


88 


■ 


- 

1 
50        50 

•13        11 


•1  1', 

B0*|    88*] 


11  .     11  . 


107i2  107'* 
9?g       97, 

18       1  ' 

3lllj     377, 
72        72 


Sales 
for 
the 

Week 


STOCKS 

'UK   STOCK 
EX  1 


PER    SHARE  PER    SHARE 

in.  1.  Range  fur  pretiot 

On  oa*U  of  100-f/4ar«  lot*  Year  1919 


/  •.    r.J 


'.  .  Indus.  A  Miscall.  (Cob)     Par 

•• MXI 

I   tem  clU.3l'i 

I'ref  temp  Bttl So  par 

\                            it  KcMii!u«__100 
MXI 

Do    pntend  .... 100 

14.00  I    1  'eleg..l00 

American    Tobacco 

nrwt 100 

110.300  A  nut  Woolao  uf  Mass KM) 

loo 

Imer  Writing  Paper  prof..  100 
tmer  Zlno  Lead  A  .Smelt... 24 


4,11)0 


I,  I'M 


III ' 
34,40  ' 

l.doo 


!)•>     iirrf .18 

1 

■  11     10 

I  I   Dry  (J.Kyis 100 

Do     in  prefer  ltd 100 

Do     2.1    preferred 100 

I    oil 1(H) 

\il  (l.ilf  ,V  W  1  SB  I.lue...lOO 

l)n     prat IOO 

LrltlM  ( "iirp iso  par 

Autoaal.  .j 40 

Baldwin  Locomotive  wka.100 

Barrett  Co  (The) 100 

1 1 1    preferred 100 

Mining SO 

Betblebem  Motors. So  pa 


Bethletiern  Steel  Corp. 


.KM) 


■ 

84  'M 

17*1  I8*i 

40  40'- 

171 1  50*4 


03 


is        is'. 
•71        75 


83*i    361, 

1  ta    165 
100    no 


121  1  .• :  • 

00*4  9914 

70  70 

7:1 1 2  76*4 


11  11 

100     480 

12  121, 

• 

211,     21't 


341|    3.">iS. 

'100      110 
80*4    32 


18        18 

■ 
:il        :US 

- 

61 

mi-  mi- 
ll      41 


20 


:.)' 


84       35*] 

I64~i  hi  1  \ 

'100       110 


■ll,  ISO 

16  17. 

■ 

111  111 

81  93 


'•1        11 
123      124  - 


18 


•1..  1      137 

il        11 
I 


7.000 
l,2()o 
0.80  ' 

'HXI 

800 


i-ts  B  common..  100 

Do     preferred IOO 

000      Do    cum  oonv  &%   preflOO 

•  >th  Fisheries Vo  pa 

1.02  •  Brooklyn  1:  llson.  I  no 100 

in  1  Brooklyn  Union  Oaa 100 

Brown  Shoe.  Inc 100 

Do    preferred 100 

Burns  Mr. is 100 

Butte  Copper  A  Zinc  v  t  8.. 5 

Butteries: 100 

Butte  A  Superior  Mining..  10 
Caddo  Central  Oil  A  Kef   .11111 

California  Packing So  par 

( Sallfornla    Petroleum 100 

Do     prof 100 

Calumet  A  Arizona  Mining.  10 
Oaaa  <J  I)  Threat)  M  pfctf.MX) 
( •.rural  I. either 100 

Do      pref 100 

Oerro  tie  Paaoo  cop So  pa 

Oertaln-T I  Products. .Vo  pa 

Chandler  Motor  Car So  pa 

u»tlo  Tool. .100 

Chile  Copper .25 

Chlno  Copper 5 

duett.   I'ealmdy  A  CO UK) 

lla So  par 

Colorado  Fuel  A   Iron 100 

Columbia  Qaa  k  Base 100 

Columbia  (traphophoneiVa  par 

DO      prof 100 

Consolidated  Cigar So  par 

1  > .    preferred 100 

8   10  1  Cons  In  I  Mg..lO 

2,800  .  •  raztlle vn  p.i- 

iti.  Inc 100 

Do    preferred 100 

lontlnenl  il  ( 'andy  Corp  So  par 
Refining..  100 

I  ).i      preferr.sl  _ KM) 

■  iruolble  Steel  .if  America.  100 
Do     preferred 100 


16  BOO 

in  1 

10.00 . 

400 

3,60  1 

11  hi  . 

1  ,.  ,  , 

I  1.10  • 


10  1 


t  prr  share 

90      M  u  4 

: 

I 

I'll'!   I 
i'«   I 

■ 

11     Mar  1 

Ill       M. 

■ 

h 

87  Jan    14 

81      Jan    18 
40>i  Feb    8 

03      Kel)  27 
90      Fell   IS 

7'j  Feb     8 

-'7J4  Feb   13 
.'J       1.1,    I  I 

ll  I     Mart  ■ 

44'a  Feb  26 

1 
80>i  Pub    8 

88  i'.l.  2  7 

1 

101    Jan  30 

iso    Feb  85 

'••'■•I  M  a  0 

a 


Cuba  Cane  Srniar So  par 

MX  I 

- 

Dome  Min. •■..  Ltd   10      10 

Klk  Horn  Coal  Corp 50 

i). 1    preferred 


•90      101 
:io',    80*4 


34*4    34 

105     165     »105      17". 
lixi      too     mo  1      lor. 

30       80 

■  »»4    n*« 


- 1 irant Ingham 100 

in.      Do    preferred 100 

I    idlcott-Johnson SO 

in  .      1  to     pr  '•■--•■  1 too 

-  l.a^kv  So  pa' 

Do     preferred  (8  :> MX) 

tderal  Mining  A  Smelting  lix) 

1 1,1      preferred MX) 

•rp So  par 

35 

.  ..Vo  |l']r 

V  A  W,  Inc Vo  />'K 

Inc loo 

.    'i.t  il  KloctrlC    . MX) 

....  100 
.ry  ctfs..no  par 

Do    .!•  b  in  11 

-    1    MX) 

i  J  A  P   ...100 
Inc 21 

!tfj..  IOO 

.    . . 100 
12.50  'll 

Ig  ...MX) 
;. 10 

.'    ...Mhi 

IOO 

MX) 

MX) 

. MXI 

100 

IOO 

'  '  irp.  ..So  par 

IOO 

IOO 

.     Inc .100 

14.700  Kelly-Sprlngfleld    Tir 

701  Kelsey  Wheel    Inc MXI 

21.400  Ke  pper .Vo  pa' 

Tire  A  Rubber. ..10 

,  .  •— I 100 

t,ouis> 100 

ee  Kihher  A  Tire So  pa' 

-  ^  Tobacco. .  100 

'       . .  .10/1 

i  rated no  par 


1  .11  21 

Feb  11 

1  ,.|i  11 
10    J.m     1, 

i    -ll  13 

12  . 

163  ■,  1  .11  1 1 
Mar   5 

M  ir  3 

31  't    ■ 

47't  1 

I 
10      , 

I  ir    2 

13  , 

112  ,  . 


I  ,r    1 

1  l      i 

1 
106      1 

6<1      • 

38      K«h  11 


I  Per  1 

14  11;   I 

1  lsi4   1 

Ian  30 

1  m    :i 
81*|  1  ■ 

1  in     4 

I70>|  1 

75     J  . 

'  Hi      3 

1  ,11    in 

111*,  J 

IV 

I02l|  1 

102  ,  ! 

114      .1 

1 8     1 

leb  27 
M.irl.- 
105*1  Jl 

100  Jan  13 
120      I  . 

I  IN  Jan     9 

'  m   13 

2si,   I 

BOlgJan  2s 

4(1      .1  I 

75'j  J 

Us     Jm      I 

101  .1 

I  m  "1  1  1 
108*1  J  • 

filVan  8 

1  in  7 

140*4   Marl.' 

106**.  Jan  3 

21 '4  Jan  3 

41  Van  3 

106    Jan  :< 

'm  2 

1  1   : Jan  3 

lao    9 

(15'»  I 

93*1  Jan  14 
84  Marl3 
B2*gJan  80 

I  .-i     2 

'  .n     5 

:u>!  .1  in  88 

I  in  23 

13i.  Jan      .1 

Marll 

in-    Jan     B 

Mar  8 

100  Jan  7 
:.H-.lan      7 

Jan     3 
Jin   18 

Jan 

.1 ... 

,l:ill 
I  .'1 


18 

'il 

1  17 
104 


.1 
8 

3 

Marl  I 

Mario 

1  -     1 

'  m  5 
'  m  5 
1  in     3 

172      .1 

845     .1 

M.irlJ 



.11      3 
,.i      3 

Ian     3  1 
Marll 

fi  Pt  .1  1 

135    J. 

1 1 :.     .1 

■  in     3 

'  .n  9 
.n    10 

105     J  . 


Lovesl 

t  Per  share 
lOllj     Dei- 

9  1  I  >e. 
Ill',    Jan 

: 

98      i>.- 

45  4  Jan 

94*,  Feb 

274  Jan 

11  Jan 

40  Jan 

1  Jan 
17U  Jan 
8  1        M  .u 

83      1  •  '• 

64       Jan 

1 

647,  Jan 
103       Jan 

1'4  Jan 
88  BsfM 
45ij  Jan 
55*8    Jan 

'.(O        D.M' 

101&,  Jan1 
11  DIS- 
SS'! Dec 

41  Dec 

97  AUK 

115  Dec 

5>|  Feb 

10  Jan 

4sit  Jan 
20>s  Jan 
64 >g    Jan 

9l*i  Jan 

66if  Feb. 
104),    Jan 

31  Jan 

30U  Apr 

90  Nov 
68  Apr 
1(1»4  Dec 

80*|   Feb 

371,  Nov 
34«4    Feb 

80*1    on 

01  >i    Dec 

M  sVua 
1 

M)'t  d« 

100*1    on 

10*j  Bepl 

40       Jan 

108  .l.ll. 

91  J  it. 
20*g    Jan 

160  Jan 
I0*i   Jan 

247,  dm 
88  I).'.' 
80  June 
10 1'-  Ann 
88      Dm 

"  9  "  *De." 

25     Dm 

. 

:u"s  i>... 
16      Dei 

47       Jan 


H1ff8ss1 

t  per  start 
140  Bept 
47     July 

14s»,    Oct 

1201,  June 
loo  May 
los^  Mar 
3141,    Oct 

109*1    Dm 

110*4  June 
69       Oct 

80  July 
us  July 
777,  July 

o.'.ii   Dee 

SOU  May 

192&,    Oct 

20*4  Dec 
35'.    Deo 

144     July 

44       Oct 

107i4  July 
112        Oct 

10s      July 

110        Sept 


15 
109 


July 

Aug 


92     May 

li.'i,  July 

101     May 

1*8      Apr 

17       Oct 

39>4  July 

37i,  July 

4414  May 

871,   Deo 

88*]  s.-pt 

s«*4  July 
101  Aug 
inn,  July 
114  July 
(l7i,  July 
(141,  Not 
nut  Not 
1131,  Nov 
.".114  July 
507,  July 
108  Dec 
43*,  Not 

69       Oct 

75U  Oct 
95i,  Oct 
75  June 
80*1  J"i>' 

l(Xt*g  July 
23  Oct 
87*i  N°» 

10:1*4  June 

no    June 

15*,    Oct 

■ 

I0'.I7,  July 

261        Oct 

Hi:.     July 

:,:,      I  >ec 

s7".    Doc 

41(1       Oct 

16U  May 

48     July 

60     July 

43    June 

101     June 

180       Deo 

I07i,    Dec 

123     July 

"28**1  Juiy 
4si«  July 

173  Oct 
55       Oct 

(14>  July 
38*4  J"'y 
OS?,  July 


14  1';    Fab     170  "    Oct 
11  su    Jat.    408*1  Nov 

.     June 
1 '4   Apr 

561,     Jin        y.4»i     f3ct 
102       Aug      100*1    Apr 

47';    De,         sli        Jan 

321;    D'-c        4  71;  July 

54U    Ja 

m       1 


i\n    10 

lOfl      I- ■•■-.  21      100",  Jtn   31 

'11       32     Jan   15 


1^  j.i 

111  I  )e<- 

90*1  1  '•" 

62  Jan 

34  Dec 

15  Dec 

lOPi  Dec 

34  Jan 

62i|  Jan 

33  Dec 

21  Jan 

105  Dec 

107  Jan 


91  •,  July 


July 
Nov 
Mar 
Mar 

July 

Nov 


65 

91 
44 

114*4  Oct 
43  July 
12<li,  July 

83  Jan 
40      Oct 

25OI4    Aug 
115     July 


'-.    Deo 


•i Bid  and  asked  price*;  no  sales  on  this  day.    I  Less  than  100  shares),     t  Hi-nmii.    a  Ki-di v.  and  rights.    »  80%  paid.     •  Full  paid.     ■  Old  (took,    x  K»- n.  i.lend 
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BIOH  AND  LOW  SALB  PMICBS—PBR  SHARS.  NOT  PER  CBST. 


Saturday 

March  0 


%  per  share 

•  i .-,  i    i  n  i 

»104      100 
•65        74 


120      120 

•kh     nn 


33%  341- 

46  46l4 

■ 

■ 

•36  37 

69  61 

i 

111'.    Ill': 


9 

•71 


•  Hi,  i.-,u 

•33"  Vo" 

-  17 

•60  65 

57%  61 

45  i:. 

• 

•123"  125" 


•33        341 1 

"§7"      87% 

40U     40ij 


37%  373s 

56i4  56-« 

•is%  To" 

■ 

•88  90 

08%  98% 


•114%  no 


94 

•101 

19 

•70 


107 
l'l 
7:i 
40 


KS7S      89»8 
•98      100% 

100     mi 

16*8     16% 
•63%    or, 

•210     218 

4012     4H) 
71        71 
•90 
•105      112 

•127.        Ill) 

•80       90 

86*4     B7% 

123"    125" 
•17,       46 
10        10<g 

68%    64i, 

•90        94 
25l2     2.V>4 
68       58 

■ 

•43%    46 

13412  1.(41; 

■ 

711  70-1; 

•16        17', 

' 

•26%    80 


Monday 


s  per    -.  ■■■ 


- 

36%     30'; 
116     118 

73       741 


53$       5% 


40 


70 
61 


Bl  86 

40  40 

- 

37*4  373, 

99%  9934 

■ 

1"  1'  >. 

102i8  102% 


M 

10a 

•  111 

•63 


l'l 
in  • 
112 

47 


•llo  .  in 

71%  71^4 
•9  n*, 

• 

107  107 


6n2    51% 

647,     fig 


- 
18 

•7:11-    78 


'101      107 

40       40 
B7%     B6?( 

88%    -in 
99     101% 

16        L6% 

•  1 1  12 

79l2  81 

10%  42 

71  72"2 

»90  98 

'106  112 

■12.-,  140 

•80  90 

01  86 

ml.  91 

100  100 

HUg      10% 

177       186 
63%    65% 

••10       .11 

■ 


Tvttdat 

■ 


%  per    tar* 

•111)      127 
•KM       100 


101       110 
181   .    187% 


4634     48 
11.,     118 


•80  70 

99  10OI4 

6OI4  60l2 

•50  55 

5%  5»4 

8  83g 

30l2  3078 

00  601., 

> 

33%  331; 

853g  87  % 

11  II 

24%  24% 

100  100 

5778  58 

90  90 

96  973s 


•lot  1117 
18%     19% 

7434  76i2 

02%  95% 


III  KM, 

100%  101% 
18%     16% 

i;c,      r,7 
16       16% 

227%  281 
11%     11% 
79%     81% 
U       41  % 
737g     74 14 

•90       oh 

111)       112 


Wednesday 
March  10 


I    •  r  1)  ■■- 

53  58 

•110  127 

•104  106 

•201-     31 

124  128% 

•104  110 


17         Is 

361-     30*8 

871-     8778 
118      118 


77. 

100 

1034 

10% 

76 

76% 

101 

1011- 

15 

100 

106% 

38% 

50 

7,4 

60 

61 

45% 

S3 

B% 

1 39 

61 

65 

•31% 

3H4 

•40 

42 

95% 

•89 

41 

59       61% 
101%  101% 

94       oi 
58       59% 

90  91 
19       19% 

071,    g8% 

102  102 

•60  

lie    118% 

80 18    8234 


18%  1914 

77,  7678 

•35  41 

92%  96% 


99%  101  > 

•67        671- 
16       16% 

230  27(0 
111-  121, 
7934  80% 
•11  41V 
7:i7„  70% 
91  91 
•108     112 


•16        is 

•27  81% 

•07  UK) 

111  111 

■ 

107  107 

61%  62 


•111      in 


46       46 

9%     10 
1M       ism- 
66%    67% 


I 

17;       17% 

108%  106% 

111,111. 

111   1  li' 
107      10. 


02 


67% 
96 


Thursday 
March  11 


$  per  share 
57%    57% 
•110      127 
•156      165 
•104      106 

31%     311. 

•2  1 
•12o       180 
•103      110 

is,,      191% 


47%     48% 
66        661- 

36%     36U 

I  !   .        II. 

•95     110 
•'is      101% 

106     107% 
39%    89% 

•50        55 

OIU     63 

5%       5% 
30        31  is 


35%    35% 


95  97% 

'.)0l,  93V 

•111-  41% 

21  2  1 

37%  39% 

38%  39% 

61  65% 


18%     19% 


58        50% 

19's     1934 
98        98% 


116%  11S1- 

98%    99% 
•104      109% 

76%     76% 

95%     97% 


40%  43 
99%  103 
16%     16% 

67       OS 
16%     17 
233      233 
•12       12% 
80       83% 
41%    4414 
74        76 
•90        98 
•106      112 


Friday 
March  IS 


S  per  share 
Mil  127 
•104     lo... 

•101      110 

/1M      188 

•88        95 

463,  47% 

X66  66 

441;  447, 

36%  361- 

•86       s7 
116%  115  . 

•94      100 
11%     111, 

76%     7S78 
•97      101 
ISO        81% 

Ills        1,1, 

•50        55 

134%  134% 

62        62 
70       70 

•33        35 


62ig    66 


18%    iyi8 


97 18     98 


116      II7I4 
78        81% 


►105 

18 

•37) 


77l8 


99%  102«4 
16%     L6«| 

07       67% 
16       17 

•  Hi-     12% 


421- 
70 
•90 


8214 
■111, 
74% 
97% 


SaUs 
for 
ths 

liu. 


STOCKS 

HEW    YORK    STOCK 

EXCHANGE 


PER  SHARE 

Ranee  since  Jan.  1. 

On  basis  of  100-»iar«  lots 


Let  c.-t 


Shares 


500 


3,800 
8,000 

141. sun 


131      185 

10  10% 

185%  195 

66%    OS 
•90       94 

26%     27 


87        87 
83%    3378 
11        1.-, 

50%     50% 

•46        is 
31%    31% 
r,3i,    081] 

•••7      100 
i>        i'i 

101        1077* 

ni'i  nn, 

111  1  11." 
72        761; 

'■ 

70        71 

109     109 


86 


•no     111 


•urn,   113 
77       79% 


67        683 
95%     99 


134      137 
I'M     202% 

177)      177, 

■131       1371- 
107     208 

18%     18% 

17,      17 

III.   112% 

■ 
•46        I8I4 

I  ■; 


71 
HIS 


,1 

I  II 
B8I4 

..7 


109      no 

27,1,     26 


67       71% 
95%    98% 


186     1  12 
46%     47M 
10%    10 -„ 

196     202' 

ol\     OP 
69%    60 


33%    34:>* 

'127,      137% 

50%    7,0  ■•. 

200%  200, 

7  1         7'.' 
18%     18% 

90%    95 

Kill,   1077„ 
112      112 

118      113 
*78       74% 
10       10% 

70%    71% 

86       si; 


•121        I  JO 


so       B4%!     79 


27,0,100 


11,200 
600 

.',.000 
77.800 

22.7iHi 

400 
Kill 

37,200 

2.31)0 
300 

7,700 

74,700 

1,400 

Ion 


2,100 

3l  11 1 
1  1,900 


so  1 


187 


lndustrlal&Mlsc.(Coa.)    Par 
Mutt  tr  otf8.100 

Do     Id    ;,rt- f.-rr.  <1 100 

Lorlllard  (P) 100 

Do     preferred 100 

Muckay    Companies 100 

Do     pref... 100 

Manhattan  Shirt 25 

Martin  Parry  1 

:it  Stores. .100 

li.,    preferred 100 

Mexican  Petroleum 100 

Ml. - 100 

[    -.5 

Oil  Oorp 10 

A  Ordnance.. 50 

- 100 

Mulllna   Body no  par 

I  \cme 50 

'inc.*  ('hem  vtc.nopar 

100 

National   Biscuit 100 

I 100 

V  Suit 100 

Do     preferred 100 

•  iult  *  Cable. No  par 
,.a-g  A  Stamp'g.-.IOO 

Do     prtf 100 

I  Lead 100 

mf.. 100 

Hopper 5 

■  rk   Air   Brrko 100 

Now  York  Dock 100 

«i  tarred 100 

North  American  Co 100 

Nova  Scotia  Steel  4  Coal. .100 

Ohl-i  cities  Gas  (The) 25 

il  Supply— 25 

Oklahoma  Prod  A  Rel  of  Am  5 

silver  Mining 100 

oils    Elevator no  par 

I no  par 

>tt!e. 25 

K-velopment .   .   . 

Peelflo  '..an  A  Electric 100 

Pacific   Mull  8S -.5 

Pacific  Tcleph  A  Tele* 100 

Pan-Am  Pot  A  Trans 60 

B 50 

..no  par 

aboard  St'Ivto  .vo  par 

People's  O  L  A  C  (Chic)..  100 

Philadelphia  Co  (Plttsb)__.50 

Pierre- Arrow  M  Car .Vo  par 

Do     pref 100 

Plena  oil  Corporation 25 

Do       pref 100 

Pittsburgh  Coal  of  Pa 100 

Do     pref 100 

Pond  Creek  Coal 10 

Pressed  Steel  Car 10o 

Do     pref 100 

Public  Serv  Corp  of  N  J..  100 

Pullman   Company 100 

Punta  Alegre  Sugar 50 

Railway  Steel  Spring 100 

Do     pref 100 

Ray  Consolidated  Copper..  10 
Remington  Typewriter  v  1 0  100 

Replogle  Steel no  par 

Republic  Iron  A  Steel 100 

Do     pref 100 

Republic  Motor  Truck. No  par 
Royal  Dutch  Co  (N  Y  shares). 

St  Joseph  Lead. 10 

Savage  Arms  Corp 100 

Saxon  Motor  Cat  Corp  No  p  it 

Bean,  Roebuck  A  Co 100 

Shattuck  Arli  Copper 10 

Shell  ["ransp  A  Trading £2 

Sinclair  ("onj  Oil  Corp  No  par 
Sloas  Sheffield  Steel  A  Iron  100 

Do     preferred 100 

80  Porto  Rico  Sugar  pref..  100 
Standard  Milling   100 

Do     preferred 100 

Stromberg-Carburet  ..No  par 
Btudebaker  Corp  (The)   ..100 

Do     pref 100 

StutiMotor  Carol  Am. Wo  par 

Superior  Steel  Oorp'n 100 

opp  A  O  tr  ctfs.ATo  par 

Texas  Company  (The) 100 

Products    Corp..  100 

Do     pref 100 

Transcontinental  Oil..  \'o  par 
Trunsue  A  Williams  8t_.Vo  par 

Underwood   Typewriter 100 

Union  Hag  A  Paper  Corp. 100 

Union  Oil.  ..  .. no  par 

United  alloy  Steel .Vo  par 

United  Drug 100 

Do     1st  preferrod 50 

United  l-'rult .100 

United  Retail  Stores  ..No  par 
0  H  Cast  I  Pipe  A  Fdy 100 

Do     pref 100 

U  S  Exprens 100 

11  s  Pood  Prodaot*  Corp. .100 
u  B  Industrial  Aloobol  ...100 

DO      pref 100 

U  S Realty  A  Improvement  100 

United  Btatei  Rabbet  ...100 

I).,      l«     prof 100 

11  B  Smelting  Ret  a  m 60 

DO      pref 50 

United  States  Steel  Corp..  100 

Do     pref 100 

Utah    Copper 10 

Utah  Beourltlei  vie 100 

'    n<>  ;»ir 

Vlrglnlii -Carolina  Chen...  100 
DO      pre! 100 

Virginia  Iron  0  a  0  100 

,rgo  Express 100 

Western  Union  Telegraph. 100 

bouse  Air  Brake  ...80 

1  lea  .*  \iu     80 

orbits  Motor     60 

Willys  Overland   ( 1  h*) 25 

I  >,,      pref    (oeir) .100 

Wll*,nA(  'o.lne.  v  t  c.  .No  par 

Do    preferred 100 

Woolworth  (I'  W) 100 

DO      pref      100 

Worthlngion  P  A  M  V  t  0..100 

DO      pref  A 100 

Do      t>r*f  II 100 


61 

2  s 

23 
117% 
105U 
161 

95 


$  per  shan 
45  Feb  11 
112  Feb  11 
145  Feb  5 
106%  Feb  26 
61   Febir, 

Febll 
Peb26 

Feb25 
.  ■  13 
Febll 
Feb  10 
21%  Feb  6 
2234  Feb  6 
4  2  1  Feb2fi 

3«i«  Fcbl3 
Feb  1 3 

14   Feb  18 
s3   Kebl3 

110  Mar  3 
Mar  8 
68  ! 
94%  Febl9 
8  Feb  6 
88%  F'eb25 
99% 
7.  .  Feb2f, 

106  Mar  4 
14  Feb28 
92  Febl3 
30  Feb  10 
45  Febll 
50   Feb  4 


PBK  SUA  KB 

Manes  for  Prtvtomt 

Ytar  1919 


107 
222 
105 


Feb  13 
Feb25 
1V025 
FeblJ 
Febl3' 
Febl3| 
Febll 
Feb  13 
Feb25 
Feb  6 
Feb  18 
Feb  14 
MarlO 
Febll 
Febll 
Feb  13 
Feb  13 
Febll 
Feb  13 
Feb  13 
Feb  3 
Feb  6 

Pebia 

Feb  13 

Feb  1  3 
Feb  13 

Feb  13 
Feb  I  3 
Fel)27 
Feb  13 
Feb  13 

Mar  1 
Pebia 
Feb  13 

M:ir  4 

PeblS 

l-Yl.l  1 
Feb  1  S 
Feb  1  I 
Feb  1 3 
Feb  1 3 
Feb.' 5 

Fob  4 

Janl3 
Febll 

Feb  18 
FebW 
PebSA 


86% 
115% 
101% 
142 

60% 

12% 
231 

95% 
106 

38% 

66% 
190 

96 

3S 

63 
148 

53 
20", 

96% 

25% 

55 

31% 

78% 
116% 
10334 

66% 
143% 
116% 

76 

47% 
109 
116% 

80% 

12% 

67% 

72V 
112% 

91 


Jan  2 
Jan  5 
Jan31 
Marl  2 
Jan  3 
Jan  4 
Jan  2 
Jan  3 
Jan  7 
Jan  6 
Jan  3 
Jan  2 
Jan  6 
Jan  6 
Jan  5 
Jan  14 
Jan  13 
Mar  ■■ 
Jan  3 
Jan  3 
Jan  6 
Jan  9 
Jan  6 
Jan  8 
Jan  • 
Janl5 
Jan  6 
Janl3 
Jan  3 
Jan  6 
Jan  5 
.lau.'s 

Jan  3 
Jan  2 
Jan  3 
Jan  5 
Jan  7 
J  iiii30 
Marl  I 
Jan  6 
Jan  s 
Jan  3 
Jan  6 
J. in  3 
Jan  5 
Jan  I 
J  an  13 
Jan  A 
Jan  6 
Jan27 
.Ian  13 

Jen  8 


Blgkm 


ID4  Nov 
110  Nov 
39%  Nov 
74  Oct 
80  Oct 
75%  July 
42%  July 
41  Dec 
140%  Oct 
10478  Dec 
4734  Nov 
58     July 


6S%  Feb 

104  Feb 

19  Mar 

88  Aug 

4ti      Dee 

71%  Jsn 

100  Jan 

44%  Sept 

81  Aug 

12ij  Dec 

63ig  Jan 

6%  Mar 

168%  Feb 

10  Feb 

74  Des 

41%  Dec 

46%  Feb 

85  Mar 

107  Jan 

124  Jan 

85%  Jan 

36%  Jan 

45%  Jan 

u2  JhuJ 

42U  Feb 

32  Jafl 

9%  Deft 

184  Jen 

72V  Jad 

'.17 1 1  Dec 

3434  Dec 

37%  Jan 

116  Jad 

76  Jarl 

34%  Dec 

37%  Jan 

90%  Jad 

60    Jul; 

167  Fen 

80>s  Aud 

14  Jatf 

42%  Jatf 

16%  FeU 

66  ApP 

107  "s  Dee 

96%  Jao 

17%  Jan 

73  Jad 

109  Jan 
4314  Jaff 
46  Jarl 

111'*    Dee" 

06%    Feb 

•■•4    Dot 

64%   Dec 

51        Kef 

110  Jan 
64      Mar 

MI4   Nov 

94  if  Jan 

•toij  Jan 

45  Jan 

23U  J1.11 

H7«4  J  an 

65*1  Jan 

112%  Dei 

BO  Peb 

88  Jan 

66  Jan 


•  Hid  and  ii,«>.r,|  pint"    Ml  n.iie*  on  it. In  dayl      |  I.<w<  Hum  lot)  shares.     !  Kx-rlk'htii.     a  I  x-dlv    and  rU'litn.     •  Kx-dlv. 


flew  YorK  StocK  KxcAange— Bond  Record.  Friday,  Weekly  ana  Yearly      1069 

n.  1909  the  Exchange  method  of  quoting  bonds  irai  changed  and  prices  are  now — •'and  interest" — etctvt  fot  inters!  and  del  tutted  t>und4. 


BONDS 
Y.  STOCK  EXCHANGE 
Week  ending   March    12 


K.  S.  Government. 

yirst  Liberty    Loan 
3Mb     1st  15-30  year_.1932-'47 

Second  Llbeity  Loan 

ta          lat  L  Lconv.._1932'47 
46  2nd  L  L 1927'42 

Third  Liberty  Loan 
4Ma     1st  L  Loonv...l 
4MB      2nd  L  L  couv.    1W^7'42 
4Mb     3rd  L  L ..1098 

fourth  Liberty  Loan 
4Mb     lat  LL  2nd  oonv  1932'47 
4Mb     4thLL 19 

Vlotory  Liberty  Loan 
4Mb     oonv  g  uiiiin...  I" 
3MB     oonv  g  note*.  ..  19 

'is  oonsol  registered.. 41930 

2a  conaol  coupon 41930 

4s  registered 1926 

4b   Coupon 1925 

Pan  Canal  10-30  yr  .'- . 

Pan  Canal  10-30  yr  2a  res 

Panama  Canal  3b  g 1961 

(stored 196 1 

"hlllpplne  Island  4a 1914  31 

Peralgn   Uavarnmant. 
tnglo- French  6-yr  tii.iin 
Argent  i  tit  of  iU0U 

Bordeaux  (City  Oil  IS  yr  6s. 1934 
Oblnc.  i.yi  6s  o(  191 1 

Coponugen  26-yr  s  f  6^s...  19 1 1 
tiuba — External  debt  is  ol  19(14 
Kxuirdt  6aof  lt,14eer  a._194'J 

External  loan  414a 1049 

Dominion  ol  Canada  g  As 

0u  I  ...19211 

Ho  In 

■afgold  notes  Aug  1921 

10-yoar  5>,a 

•  ■netiovl — £  loun  4  v, 

Second  serlei  4MB 1925 

do     do     "Oct  man   stamp". 
Sterling  loan  4b 
i.yons 

Maraullhsi  (I  ,     0*1934 

Mtnlc  ,  ii  '>«  of  1899 

.1954 

Parla  (City  of  5  year  6a 1921 

I  1 

.v  Ireland— 
5-year  5M%  note*..    .     .  1921 
20-year  go'd  bond  flMs 

10-year  oonv  5  ,i 

1-year  oonv  5Ma pl92J 

#  T  •«•«  ntt  vrUil  0B  lat  fJUlli  ol 


m    s 

M    N 


trie* 

Friday 
M<irch    12 


■ 

■ 

9ill     Sale 

n 
n 


71 


80's 

91', 

: 
: 


>s 
M    n      904 

<j     J  t  :io 


•lata  ar 

N  Y  City 
4Ms  i     >( 

4Mb  Coi 


jrMl.i. 
took . I960 

1966 


J      D 

A     «) 

.     * 


M    N 

F 

Y      O 

I 

ISMf 


•    •   .'         ie.v 

4  M  "o  <  corporate  itock  . .  .  19.'.: 

voratc  at"    »      .1964  **    N 
N'   \    -lis.  -      4.s  :  »1  "I     8 

Uanal  Improvement  4s..    i 
UaJ  Improvement  4s 

ement  4s...  1 
Janil  Improvement  4M«   l»'>i  J      J 
Oan&l  Improvement  4  i 
Highway  ImproVt  4M*.  .1909  M    * 
Highway  Iniprov  t  4h«      I 
/Irgliila   fun  l«                              1991  J 
01  deferred  Brown  Bros  oifa 

■■III— < 

Ann  Arbor  lit  g  4s .11996 

Atonlaou  Topeka  4  .-lauts  Fe— 

Oen  i  4a  1996 

Registered 199C 

AJIUItm*nt  goll  4* 41995 

Reglatered *1995 

Htampei. 41996 

-ouv  gold  is. 

Oonv  is  Issue  of  1910 1980 

Xast  Okla  Div  1st  |  4a 
Hooky  Mta  l)lv  1st  4s 
trans  Ooa  Short 

•l-Ari*  l?t  A  r-f  >  |>4a"A"1902 
8Ke  Prea  A  Pb  1st  g  Ss. 

AU  Coast  L  1st  gold  4b 419.': 

Oen  unified  4Mb 1904  J     D 

•  la  Mid  1st  gu  gold  so...! 
r.runa  A  w  lit  eu  gold  4*.  1 
Oharlee  A  Sav  1st  gold  7e.lu.it',  J      J 
LAN  ooll  gold  4-    Oil 


Q     J 

A 

A     O 

Nov 
Nov 
M  N 
J  D 
J  D 
M  9 
J  J 
J       J 

m  e 
M 


8av  PAW  1st  gold  Aa.. 

tst  gold  5e 1934 

'alt  A  Oblo  prior  3  Ha 1926 

.sm.'.-> 

lat  50-year  gold  45 *lt)4N 

Registered.    .      .      ...4194S 

10-yr  couv  4^s 
ietund  A  ae  i  6s  Serlea  A.  1995 

Temporary  10->r  rja 1929 

°ltts  Juuc  1st  gold  S«   . 
*  Juno.  A  M  PIT  1st  g  3  Hs  1925 
P  L  E  A  W  VuSyaref  4B..1941 
•onthw  Dlv  1st  gold  3 Ms.  1938 
Jent  Ohio  R  1st  o  g  4MB. .1930 

'.or  A  W  hog  1st  t  5* 
Jhlo  Rlvar  UR  l-    . 

Oeneral  gold  6«   .  ..  1937 

Pitts  Clnv  ATol  latg  da 
rolA  Olndlv  1st  reI4e  A   1969 

auf falo  il  A  [>  i«n  n  Ja IBS? 

Oonaol4Ms   1957 

411  A  West  1st  g  4sgu._  .1909 
Ciear  A  Mali  1st  gu  g  6a. .  19*3 
liooh  A  Plus  1st  gold  m. .  19*21 

Consol  l«t  g  8b 1922 

anada  Hju  tons  gu  A  3s.  .  1909 
•r  Clinch  A  Ohio  . 
•ntrnl  of  On  1  II  *old  5e  .pl946 
Consol  gold  6a  . 
10-yr  temp  eeour  6e  June  1929 
Obatt  Dlv  pur  money  g  4«  1951 
Mac  A  Nor  ;>lv  1st  g  da..  1946 

MldQa  A  Atl  Dlv  6s 1947 

Mobile  Dlv  1st  g  6s 1946 


;i 

U 
91 


9H| 
S  kit 

fl  ilc 
81 


91 

I 

9ti 

77'. 

9  I 
95 
95 


Ranjt  or 

lam  Hi 


High 


'JO.  30 


9040 
89.00 


: 


Range 

Sl'U* 

Jam.  i 


Iajic     High 


Ml 
105"i  1 

9.SU  Mar' 19 

99      July'H 

90      Deo '19 

•  t  '19 

ioo    r«b  -16 


90', 

I  .  | 
80 

Feb   20 

■ 


'»7-, 
71 

II 


101 

101 

-    -    I"  ■ 


91U 


94 

77 
751] 


70     Jan  '20 

89U        90" 

99  90i 

U  32 

35     Jan  '20 
90  9] 

57  5SI; 

1)51;  OlV; 

OO'i  91' 

■  BMi 


91 

78l| 

9M| 

9HI| 
97 

i 


60'j     59 


57'; 


lil'i, 


so 


de    68 

7J 

■ 

! 

I        78 

93      .. 

.!■•      i.l 


98>«  ..       1   - 


'il 
Fob  -2(J 

9()i: 

Jan  >90 

Aug  -19 

Aug  '19 

Deo    is 

June'18 
Deo  '18 


June  18  . 

Jan  -90  . 

Juno  19  . 


M 

7 
3.' 


'.'i' i     91  U 


'.)' 


9> 

S.ll 


S'l 


tRR  A  Bof  Qa  colls  58.1937  \M    Nl 


95^4 

M 
99U 

;hi 



'    i   99 
991,  100 

75 

91        95 

■ 

65        76 
vii,     iji, 
81 
85        801(1    91  »j 


99, 

75 
98  - 

741, 

90 


June  19 
Jan  -20 
Aug  15' 

July' 16 

Jan    12 

I'.'h  "20 
Aug    lu 

Jan  '20 

Kol>     1  | 

Feb   20 

-t 

May  19 

Jan.'  17 

Jan    19 

80 


42        50 

7|i»    78 

674    89 

7-1         77 
•V.'!     71 
BO       .ij-. 
B     . 

■ 
90I-.    94 


90 

vi  ■, 

86 
BO 

95': 
95-4 
79>i 


■hi 

1001; 


97       67 
I07'i  I0H 

l'67'i  i07lt 
«97i  5CT» 
67««  'j\\ 

M         si   " 


7s 


sl'i    B9 
"«0"  "  "75 " 

.vi     n  1 

86       85 
91       WIU 


714     73, 
95N    955! 

-3<1      s^ 


BO       siu 


noMis  SS         rr\a 

N.  Y.  -  ;  I  \N(1K       26         mta* 

Week  eu.llug  M.i:    ',   I .'  --  I    March  12 


MaaJt-i 
Rang*  or 


'  \"  J  feu  gold  6a 1987  J 

»ius;  >J 
Am  i).M-k  A  Imp  gu  61  .  1921  J 
Leh  A  tlud  Klv  gen  gu  6e  lu2o  J 
N  Y  A  Uiug  Ur  geu  g  4a 

Brmom  iii  mi4i..i 
Cneaa  A  0  fund  A  Impi  6a 

.  lid  6a 1931    **- 

Kfglsiored 19       "*    N 

Oenoral  gold  4MB 19U.    "*      M 

u-red " 

■  ur  converilh!''  . 

iv  aeeured  5a.  ' 

Uldy  lat  4a. ' 

•i'.v-r  By  1st  gu  4k  ' 

Craig  Valley  lat  g  5a 1940  J 

Potta  Creek  Br  1st  4s.. 
R  A  A  Dlv  1ft  oiiu  g  4s. 

.   ild  4» I 

Oreenbrler  Ky  1st  gu  g  4s   into  M    N 

W arm  Sprluga  V  lat  g  5a..  194  1  M     a 

Oble  A  Alton  KB  ref  g  3a    ..194liA     O 

Railtcay  lat  linn  3M* I960  J 

Chicago  Burlington  A  Qulucy — 

Denver  Dlv  4a 

Illlnol-  Ulv  3M8 

Illinois  Dlv  4e..  . 

Joint  liondj       See  Ureat  '■ 

NebraMka  Kxtenalou  4s 

Ueglstt-re<l 

Oenenil  4s. 

Ohio  A  I.  Ill  rrf  m  Imp  4-  . 

I.'  H  Mtg  A  Tr  Co  clfa  of  dep.. 

Ill  oonaol  gold  61 

QeneraJ  ••onsol  1bi  6a.. 

U  B  Mtg  ATr(  o'tfsof  dep 
Cluar  Tr  Co  ctfa  of  6 

Puroh  money  1st  coal ;  • 

OhlO  .*  I  ml  ('  Ry  'si  5s 
Chicago  Oreat  Ww 
Chic  Ind  A  Loulav— Bef  6b.  194  7 

Refunding  gold  5a 194 1 

Refunding  4s  -Vrlee  C 1947 

Ind  A  l.oulsv  lat  gu  4e 

Chic  Ind  .*  Boa  B0  yr  4a 1U6H 

Chlo  L  S  A  East  lat  4  Ma. . 
Oh  M  A  SM*  m  B  I- 

Bolstered <19.su 

Oen'l  gold  3 Ml  s^r  "-- 
Oenernl  4  Ms  Serlei  C__ 
Qen  A  ref  Ser  A  4Mb.. 
Oen 

Convertible  4Mb 1932 

Permanent  4b 192.'. 

li.Vyear  debenture  4s 1934 

SUP  Dlv  k  '>- 
Chlo  A  Mo  Ulv  Illv  5e 

Chlo  A  I>  W  Utg  6b 1921 

('  M  .V  I'iu-ii  Bd  Itl  go  1 
Dubuooe  Dlv  1st  a  f  6a. 
Fargo  A  Sou  annum  g  6s. 
Mllw  ,V  Nor  1st  rxl  4  Ma..  IB    I    J 

I  extended  4MB... 
Wis  A  Minn  Dlv  g  5a... 
Wis  Valley  Dlv  1st  6a.. 
Chlo  A  N'weal  Kx  4s  .    .  is    ■ 
1888 

General  gold  3  Ms 

Registered pl987  ^ 

Qener»l  4s 

Stamped  Ib 

Oenernl  5a  atamped 

Sinking  fund  6a 1879-1929 

Registered 1879-1929 

Sinking  fund  5a 1879 

lered 187n 

Debenture  6a 1921  * 

Reglatered 192]  A 

Sinking  fund  deb  6e 1933  m 

Registered... 1933  JJ 

Dee  Klulnee  Val  lat  gu  4  Ml  '47,"* 

Frem  i:ih  A  Mo  V  1 

m  taO  11  a  N  w  lsi  a  ■*»  1941  J 

Mllw  A  S  L  1st  gu  3  MB-- -1941  * 

M'i  i.S  V  .'-r^t  1st  g  Ha..  1 

Ext  A  lap  s  f  gold  5a.. .1921/  ' 

\shhin«l  Dlv  1st  g  HS...1925  '* 

h  Dlv   1st  gold  6a. .1924   ' 

Mil  Spar  A  N  W  1st  gu  48.1947  m     ti 

St  I.  Peo  A  N  W  1st  gu  6»    1-4-  J 

Chicago  Rook  lal  A  Pac— 

■atlavrt  general  gold  4a. .  ' 

Registered 1988  J 

rt-furidlng  gold  4a 1934  * 

R  I  Ark  A  :x),ils  1st  4  .is.    I  ■    i  m 
R  A  N  lsi  1   a 

.     B8..192]   A     ° 

M      ' 

Keok  J 

Si  Pm]  A  K  ('  Sb  I.  1st    4Mi'41   F 

P  M  AOoonaoa.  ' 

J 

DelM-niure   6s    .  I  •       M 

North  .Vlsoonsln  1st  rte.    1  ' 

J  iperlot  Sborl  I.  Is 
Chlo  r  1. 
Chlo  A  vVe«-  Ind  gen  . 


.r  4« , 

C'.u  H  A  U  -M  gold  4  Ms    .  .     1937  J        ■» 
.      I 
- 
k  St  Lgen  48.1 

20  year  deb  4   t> 1 

.58  Serl.*  B 1 

Cairo  Dlv  1st  gold  4< 

k!  *  4*.    1901  J 

St  I.  Dlv  1st  r 

Spr  A  Col  Dlv  let  g  4a 1 

W  W  Val  Dlv  lat  g  4a 1940  J        ' 

I 

1st  gold  4s II 

- 
Oln  -  '«t  g  6a 

is  4  6a 
Ind  B  a  97  1st  pref  4s.. 
O  led  A  W  1st  prel 


.*193rt  W 

■ 


-    '■- 


J 
(J 

J 


67 


04  <a 
64 


4i*  Lor 

• 

BO       si  5 

Sale     '»  1 


Bala 


76 


Bala 

Sale 


7U| 

am  4 

Sale 

Bl 



774 

21 

94 

73 

67 


Mill 

71 

7oi,    731, 


si,  ; 
71 

75 
113 


Jan    17 

May-  IV 

Juuelu 


1    ' 

S    -   1001, 
...       9'     • 


70 


78^         8OI4 

901,         904 

771;  7hU 

24  24 

II      Jan    90 

901.  Feb  '20 

071;  07'; 

97^4  Feb    U 
32     Mar-17 

97     Jan' -20 

lit     May-19 
h'2     Jan  "20 

921-,  Feb    li. 

..7       Mar'jo 


3 
12 

I 

112 


70       77 

76'i     8H, 


(14  i     65 


44U    49 

96        98 
701|    76 

■ 

89  <4    »3 


76        8D4 
20>4     241, 

901.    901, 


641,    071, 


02         Sale 

98 

Bl      

. 
7s        so 
sit, 

07      

Sill, 

M14  — 

I 
■ 
-.    .    78W 
B01|     Sale 

99     


70 

71 


711 

73 


92ig 

95       9tP, 


86<«  90u 
H0'»  .... 
110 

68"  "" 

9S  1001, 
991, 

71  HO 


07 
BO 


Hale 

Sale 
h9 


102      B 
7s     jM  -j,, 
laa  -20 

9914  < ' 

\pr    19 

77»4  I  I 

lOlU,  Apr  '16 

951, 

9H,  Feb  '20 

Not '18 

lODi 1 ' 
106i,   N 
II      Jan     17 

100      - 

7(1 1»   ! 
87     J 


7 
71 


— 

831, 

IOOt, 

no 

671, 

102 

I09«i 



90 

71 

7 

B4 

OH; 

S  do 

74--. 

68 

84 

91 

101 

so 

10  P» 

• 

82  «4    677, 
97        97 
801;    801, 


651,  60', 

66  01 

1...1,  72', 

66»4  7  8 

'. 

93U  9314 

5T,  -.5 


77»4     77*4 
944    96*4 


92 


75       80 
1)5  "  "9*8* 


St  gu4^8    ..1961  *     D 
Colorado  A  Sou  1st  «  f      A 

■ 
Ft  U    A   Den  C  Is:  . 
Conn  A  Pas  Rlva  lat  g  48...1    »     * 
Cuba  RR  lsi  60-yaaf  5s  g...l962  J       l 
■ 

latgg  3^B..2rxsi  J     o 

N  Y  l-a.k  A  W  lat  61 1  ' 

I'oiKumotlon  6a... 


'mprov    4a  -.199     ■     ' 


694    Sale 


Juiii-  19 

■ 
May  19 


86*4  Sept  10 


964    96i4 
941,    944 

9i'.i»     97U 
90U  "OO'i 


95N  904 

"9V1,  ido'u 

70i,  70'a 

87  87 

701,  761, 

'OO'i  "87*4 

581,  04 

IB  .  BOH 


6s         71 
Bl         661, 
102  ,  104 

'834    874 


Mi,  'H 


63        08 
01 U    664 


75 
...     95       98 


I 

,  IO01, 
"'1    974 


No  prior  t-riday.  latest  tins  week       u  Duo  Jau      .1  U    »  Apt     •  Due  May.   1  Due  June     h  Due  July     t  Due  Aug     , 


90',     931;     92i;  124    94 

»  Due  Not.  •  Due  Dec    1  option  sale. 
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BONDS  ?l  Prtc4 

Y.  STOCK  EXCHANGE       §«  Friday 

Week  ending  March  12  5°"      March  12 


Rang*  or 
Last  Sal* 


o 
J 
J 
J 
o 
D 
D 
M 
J 
A     O 
A     O 
J       J 
M    N 
M     • 
M    N 
M     8 
A     O 
J     D 
M 
J 
J 
J 
J 

F  A 
A  O 
A  O 
A  O 
M  N 
J       J 


M  N 

J  J 

M  N 

J  J 


Delaware  Lack  4  West — ConcJ.   | 

Warren  1st  ref  gu  g  3X8.  2000  P     A 
Delaware  4  Hudson — 

lit  lien  equip  g  4  Xa 1022  J      J 

1*»  4  ref  4a 1943  ■"    N 

30-year  conv  6a..- .1935  A    O 

Alb  A  Susq  conv  3Xb 1946  A    O 

Be oas  4  Saratoga  1st  7a. .1921 
Denver  4  Rio  Grande — 

lit  oona  g  4e... 1936 

Consul  gold  4X8 1936 

Improvement  gold  6a 192s 

let  4  refunding  6e.. 1955 

Trust  CO  04  rlfn  (if  deposit 

Rio  Gr  June  lat  gu  g  5a. ..1939 

Rio  Or  Sou  lat  gold  4a 1940 

Guaranteed 1940 

Rio  Or  West  lat  gold  4a..  1939 

Mtge  4  coll  trust  4a  A. .1949 

Del  4  Mack— lat  Hen  g  4a. .1995 

Gold  4a 1995 

DetRlv  Tun  Ter  Tun  4X8--1961 
Dul  Mlssabe  4  Nor  gen  5s. .1941 

Dul  4  Iron  Range  1st  5a 1937 

Registered. 1937 

Dul'Sou  Shore  4  Atl  g  6a.. .1937 
Elgin  Jollet  4  East  let  g  6e..l941 

Erie  let  consol  gold  7s 1920 

N  Y  4  Erie  lat  ext  g  4a...  1947 

3nl  ext  gold  4Xs 1923 

4th  ext  gold  5a 1920 

5ih  ext  gold  4a.. ..1928 

N  Y  L  E  4  W  let  g  fd  7B..1920 
i  rta  let  cone  g  4e  prior...  1996 

Registered 1996 

let  consol  gen  lien  g  4a.  1996 

Registered 199" 

Penn  coll  trust  gold  4s..  1951 
60-year  conv  4e  Ser  A..  1953 

do     SerleeB.. 1953 

Gen  conv  4s  Series  D . .  .1953 
Chic  4  Erie  let  gold  5a...  1982 
Clev  4  Mahon  Vail  g  6a.. 1938 
Brie  4  Jersey  let  a  f  6e...l955 

Oeneaee  River  let  a  f  6a 1967 

Long  Dock  coneol  g  6a 1935 

Coal  4  RR  lat  cur  gu  6a. .1922 
Dock  4  Impt  let  ext  6a...  1943 
X  Y  4  Green  L  gu  g  6a.. .1946 
X  Y  Busq  4  W  lat  ref  68..1937 

2d  gold  4X8 1937 

General  gold  5e 1940 

Terminal  lat  gold  6a. ..1943 

Mid  of  N  J  let  ext  6e 1940 

wiik  4  Eaat  let  gu  g  58. .1942 
Ev  4  Ind  let  cone  gu  g  6s..  1926 
Evansv  4  T  H  let  oona  6a. .1921 

let  general  gold  6a. 1942 

Mt  Vernon  let  gold  6s...  1923 

Bull  Co  Branch  lat  g  6s..  1930 

Florida  E  Coaet  let  4 X"--- 1969 

Fort  St  D  D  Co  lat  r  -r>s..l94l 

Ft  Worth  4  Rio  Or  let  g  4B.1928 

Galv  Houe  4  Hen  lat  6a 1933 

Great  Nor  C  B  4  Q  coll  4a. .  1921 
Registered »1921 

lit  4  rel  4X8  Series  A 1961 

Registered 1961 

St  Paul  M  4  Man  4a 1933 

let  consol  g  6s.. .1933 

Registered. 1933 

Reduced  to  gold  4Xe.l933|J 

Registered. 1933 

Mont  ext  lat  gold  4a...  1937 

Registered 1937 

Pacific  ext  guar  4a  £ 1940 

E  Minn  Nor  Dlv  let  g  46..194S 

Minn  Union  1st  g  6e 1922 

Mont  O  lat  gu  g  6a 1937 

Registered 1937 

let  guar  gold  5s.    1937 

Will  4  S  F  let  gold  6s..  1938 

Green  Hay  4  W  deb  ctfa  "A" Feb 

Debenture  ctfa  "B" Feb 

Oulf  4  H  I  1st  ref  4  t  g  6a. .61962  J      J 
HocklngVal  lat  cona  g  4Xa  1999  J 

Registered 1999  J 

Col  4  H  V  let  ext  g  4a 1948 

Col  4  Tol  let  ext  4s 1966 

Houston  Belt  4  Term  1st  6a .  1937 
Illinois  Central  1st  gold  la. .1961 

Registered 1961 

1st  gold3Xi 1951 

Registered 1961 

Extended  lat  gold  3X8. -.1951 

Registered 1961 

ltt  gold  3a  sterling ..1961 

Registered.. 1961 

Collateral  trust  gold  4s 1962 

Registered 1962 

lat  refunding  4a 1956 

Purchased  lines  3X8 1952 

L  N  O  4  Texas  gold  4a. ..1953 

Registered 19.r3 

10-year  secured  6ire 1934 

Cairo  Bridge  gold  4s 1950 

Litchfield  Dlv  lat  gold  38.1961 
Loulsv  Dlv  4  Term  g  3  Xs  1963 

Middle  Dlv  reg  6s 1921 

Omaha  Dlv  let  gold  3a...  1951 
St  Louis  Dlv  4  Term  g  3a.  1951 

Oold   3^a .1951 

Registered. 196 1 

Spring!  Dlv  1st  g  3XB 1951 

Western  Lines  1st  g  4a 1951 

Registered 1M1 

Bellav  4  Car  1st  6a 1923 

Cart)  4  Shaw  1st  gold  4s  .1932 
Ohio  Rt  I.  4  N  O  gold  6s..  1961 

Registered 1961 

Oold   3X8 1951 

Registered 1961 

Joint  1st  ref  6s  Series  A  .  1963 
Memph  Dlv  1st  u  4s        1951 

Registered 

Ht  l.ouls  Hon  1st  gu  u  4s      1981 

ind  III  4  Iowa  Is' g  4s 1980 

let  4  Great  Nor  1st  g  Of.  ..1919 
James  Krnnk  A  Clear  1st  48.1959 
Kansas  <  :ity  Hon  l»    gni<* 

Registered 1960 

Hi!   V    !■!,[  |   Of                     Apr  I960 
Kansas  <  li>  Tern  1st  4» 
Lake  Krle  A  Went  1st  g  6s.    1937 
2d  gold  6s. 1941  J 

N'.rUi  (ililo  lat  guar  g  6f  .  .  1946  A 

Lt)0  v  .,i  N  \    1st  gu  M'tn      1940  J 

Registered 1040  J 


96l2     97'2 

B0     

82l|    86 
OS       Sale 

100      104 

64      Sale 

64lg     00'; 
431,    Sale 


391, 


02?     sale 

4S1- 

78 


75^g 

95 

893* 

77 
Sale 

83 

85^8  95 

96'*  971, 

82 

89       92 

95'8 


101) 

55        56 


45  i    Sale 


7S3» 

393*    Sale 
1 1        Sale 

MM; 

' 89»| 

91»| 

945jj 

100      

100 

85       91 

81 

84 

25      

04 


72 

"54" 

~60~~ 

95 

76 

80 

56'g 

.... 

93?s 

Sale 

81 

8378 

88ig 

104%  108 

90 

9Wz 

Low  High 

102-8  Feb  'OS 

9612  Feb  '20 
781|  Mar'20 
B4i| 

68  osu 

1023*  Apr  '19 

62  >8  64 
65  66'* 

67  Feb  20 
40»8  42'* 
39  Feb  "JO 
75  Jan  '20 
611*  Apr  -n 
34  July1 17 
001;  ,',.'  1 

49i|  M»r'20 

82  Deo '10 
7 r,  1 2  July'16 

751;  751; 

983*  June' 18 

105i-  Mar'Os 
June' 19 
85*8 
961, 

80  Jan  '20 
92  Jan  20 
97i8  Dec  '19 
943*  Nov'15 
9M;  AUg'19 
oftlf         56 

84  Deo  10 
44'* 

73  June' 16 
79:8  Mar'20 
3si-         4')i[ 

89  4 1 
42  44 
791;  gQ 

10(i"s  Jan  '17 

90  Feb  '20 
95     Dec    19 

108i2  8epfl9 
103     Jan  '18 

91  Feb  '20 

85  Jan  '18 
85      NoV  19 

1001*  Dec  '08 
60  June' 18 
97  Dec  '18 
72  Nov1 19 
53  Feb  '20 
23i;  Jan  -17 
951*   Aug'19 

68  Dec  '19 
108      Nov1 11 

June' 12 


r- 


Range 

Since 

Jan.  1. 


No.  Low     High 


82       Sale 
' 78*4 

82 

78      

97     

1  in     108 


92        G 

91>j     981* 

8i2  "fd" 

63        68 
7iU»    Sale 


66i8  --- 

78 

82>8    Sale 


69       Sale 
0518  — 
72 


52 
Bllj 

9S  H 


Hale 
"Sale 
Sale 
Sale 

"no 

66i2 


71's 


891* 


L00 


79 

011; 


77 

72*8 

91 

78 


98 

so 
Sale 


95 
7S 
92 

50 
76 
931j 


78 


Aug  '10 

Feb  '20 
Dec  19 
94i.s 
94»*  Jan  '20 
83?8  83?8 
9>  June' 16 
83's  Feb  '20 
104  101 

118  Apr  17 
891*  9n2 
102i2May'lo 
82 
Sepf 19 
Nov'19 
Feb  '20 
Feb  '20 
1031 2 


80 
77 

78 

97 

1031; 


13i',i*  May  00 
94  Jan  '20 
98  Dec  '19 
651;  Feb  '20 
9  10 

58i2  Feb  '20 
70  71 

731;  June- 18 
73ijOot  '18 
76'*  Apr  '19 

82  Nov'19 

83  83 
92      Sepf  17 
72      Mar'20 

Nov'15 


731*  Nov'19 


80      July'09 


OS's 

953g 

72 1- 

00>a 


71 

Sepf  12 

737a 

Mar'20 

071; 
Aug  '19 

701 1  Mar'20 
50 
89 
102 
681* 
63 
SU| 


11. 


so 

Ml*s 

79i| 

92 
U71j 
73 

98 
051, 

05ij 


Jan  "20 
June'16 
Sept' 18 
Jan  "20 
Feb  '20 
June' 16 
Nov'16 
Muy'19 
Nov'lO 
M,  'I 
Mnr'19 
Jan  '20 
Feb  '19 
July' 18 


7'' 


71 


Sale 
Bala 

66 
HO 

861* 


691j  Feb  "20 

66  Nov'I7 
77ij  Aug'19 
75'*  Dee  19 
93  Nov'19 
78  Jan  "20 
55  66 

urn-       711 
701-       71 

7'0i  79'i 

H0\  Feb     17 

65      Aug'19 

S7 

7H      flept'19 


9012  9678 

76'a  81 

813s  S5's 

68  72U 


60  677, 

627g  727, 

63  70U 

38  46 

39  431; 
75  75 


74        80 


89>8    90<8 


85*1  B5»j 

95  98 

80  80 

92  93 


4912     56 
39"   *451* 


79  793* 

33%  413g 

30  41 

86  44 

793g  83 


90        90 


93        96 
94»*    95'* 
817g     85'2 


S3'g    8SI2 
1031;  1053s 


88       92 
79~'g    83~i* 


78  78 
97  99 
101i8  10tH2 


94 


94 


55i2  55'2 

73*  101] 

58 1 2  581, 

681*  73 


821 2    83 


72       72 


68       74i2 


671;  761, 
033*  633* 
64i2     721, 


90       93', 

701*     so 


53        53 
6H2     6I'2 


79       B8<i 


64  7«     69 


67«|  751 1 
68  7fi\ 
75        81*1 


BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  March  12 


St 


Prtc* 

Friday 

March  12 


Lehigh  Val  (Pa)  cons  g  4b.. 2003  M 
General  oona  4  X8 2003  a*. 


Leh  V  Term  Ry  1st  gu  9  6s 
Registered 

Leh  Val  RR  10-yr  ooll  6a.. a 

Leh  Val  Coal  Co  lat  gu  g  5s. 

Registered 

1st  tnt  reduced  to  4a 

Leh  ANY  1st  guar  g  4a 

Registered 

Long  laid  1st  cons  gold  6a.. A 

lat  consol  gold  4s h 

General  gold  4a 

Ferry  gold  4Xa 

Oold  4a 

Unified  gold  4a 

Debenture  gold  5s 

20-year  p  m  deb  6e 

Guar  refunding  gold  4a 

Registered. 

N  Y  B4  M  B  let  cong6e. 

N  Y4  R  B  1st  gold  5e 

Nor  8b  B  1st  con  g  gu  5e.o 

Louisiana  4  Ark  let  g  5e 

Louisville  4  Nashv  gen  6e.. 

Oold  6e 

Unified  gold  4a 

Registered 

Collateral  trust  gold  5a 

L  Cln  4  Lex  gold  4X8... 

N  04  M  1st  gold  6a 

2d  gold  6a... 

Paducab  4  Mem  Dlv  4a  .. 
St  Louis  Dlv  lat  gold  08.. 

2d  gold  3s 

Atl  Knox  4  Cln  Dlv  4a... 
Atl  Knox  A  Nor  let  g  6a.. 
Hender  Bdge  let  e  f  g  6e._ 
Kentucky  Central  gold  4s. 
Lex  4  East  1st  50-yr  5e  gu 
L4N4M4M  let  g  4X8 
L  4  N-8outh  M  Joint  4a.  . 

Registered a 

N  Fla  4  S  let  gu  g  6s 

N  4  C  Bdge  gen  gu  g  4  Xe. 
Pensac  4  Atl  1st  gu  g  6e.. 

8  4  N  Ala  cons  gu  g  58 

Oen  cons  gu  50  year  6e. 

L  4  Jeff  Bdge  Co  gu  g  »e... 

Manlla  RR — Sou  lines  4e... 

Mex  Internat  let  cons  g  4e_. 
Stamped  guaranteed 

Midland  Term — 1st  a  f  g  5e. 

Minn  St  Louis  let  7s 

Pacific  Ext  lsf  gold  6a 

lat  consol  gold  5a 

let  4  refunding  gold  4a 

Ref  4  ext  50-yr  58  Ser  A.. 

Dea  M  4  Ft  D  lat  gu  4s.. 

Iowa  Central  1st  gold  6e.. 

Refunding  gold  4a 

M8tP4S8Mcong4elntgu 

let  oone  6a 

let  Chle  Term  a  f  4s 

M  S  S  M  4  A  let  g  4a  Int  gu 

Mississippi  Central  let  6a 

Mo  Kan  4  Tex — lat  gold  4a 

2d  gold  4a ( 

Trust  Co  certfs  of  deposl 

lat  ext  gold  5a 

let  4  refunding  4a 

Trust  Co  certfs  of  dep 
Gen  sinking  fund  4Xe. 

Trust  Co  certfs  of  deposl 

Bt  Louis  Dlv  1st  ref  g  4a.. 

5%  secured  notes  "ext" 

Dall  4  Waco  1st  gu  g  5a . . 

Kan  City  4  Pao  1st  g  4a.. 

Mo  K  4  E  lat  gu  g  6a 

M  K  4  Okla  lat  guar  5a.. 
M  K  4  T  of  T  1st  gu  g  68 
Bher  Sh  4  So  1st  gu  g  68.. 
Texas  4  Okla  let  gu  g  5a.. 

Missouri  Pacific  (reorg  Co) — 
1st  4  refunding  5e  Ser  A.. 
1st  4  refunding  6a  Ser  Ba 
lat  4  refunding  6a  Ser  C. 
General  4s 

Missouri  Pao  1st  cons  g  6s.. 

40-year  gold  loan  4s 

3d  7b  extended  at  4% 

Cent  Br  U  P  1st  g  4s 

Pac  R  of  Mo  1st  ext  g  4s. . 

2d  extended  gold  5s 

St  L  Ir  M  4  8  gon  con  g  6a 
Gen  con  stamp  gu  g  6a. . 
Unified  4  ref  gold  4e  . . 

Registered. _ . 

R!v4  O  Dlv  1st  g4s._ 
Verdi  V  I  4  W  1st  g  5a... 

Mob  A  Ohio  new  gold  6a 

1st  ext  gold  Us   a 

General  gold  4a 

Montgomery  Dlv  1st  g  5a. 

8t  Louis  Dlv  6s. 

St  L  4  Cairo  guar  g  4a 

Nashv  Chatt  4  8t  L  1st  5e.. 
Jasper  Branch  1st  g  6s 

Nat  Rys  of  Mex  pr  lien  4  Xa. 
Ouaranteed  general  4s 

Nat  of  Mex  prior   lien  4Xb. 
1st  oonaol  4s 

New  Orleans  Term  1st  4s 

N  OTex  4  Mexico  1st  6s... 
Non-eum  Income  6s  A 

New  York  Central  RR — 

Conv  deb  6a 

Consol  4s  Series  A. 

Ref  A  Imp  4  4s  "A" 

New  York  On!  A  Hud  Rlv — 

Mortgage  3Xs 

Registered 

Dabanturt  gold  4b 

Registered  

I  ake  Shore  roll  g  3X8 

Raajtatarad  

alien  Oani  eon  gold  3Xb_. 

RckIhk  red 
Battle  <  r  A  Slur  1st  gu  3s 
h  (reek  1st  gu  g  4d. 
Registered 

M  glial  gold  5s..  . . 

ad 

Ueeeh  (  r  KM  1st  g  3t4s.fi 
Cart  A   Ad  1st  gu  g  4s    . 

•\  <  >s»e  1st  gu  g  6a. 
M.li  A  Mai  1st  gu  g  4s. .  . 
N  J  June  R  guar  1st  4s 
M    V   \    Ilnrlern   8  3'4«.  . 


941  A 
941  A 


933  J 
933   - 

933  J 
945  M 
945,  M 
931  Q 

931  Q 
938  J 
922  |IW 

932  J 
949  iM 

934  J 
937 ;«» 
949  M 
949,  I* 
935IA 
927  M 
932  Q 
927|M 
930 1 J 
937 1 M 
940  J 
940  J 


931  M 
931  M 

930  J 

930  J 
946  F 
921  IW 
980  M 
955  M 
946  J 

931  M 
987  J 
965  A 
945  M 
952 1 J 
952  Q 
937  F 
945  i 
921  F 
936  F 
963 
945 
886 
977 
977 
925 
927 
931 
934 
949 
962 
93" 
938 
951 
93*, 
93^ 
941 


944 
2004 


931'. 


2001 
•16 

94U 
990 
942 

94  2 
912 
942 
94:; 

BBI 

923 

936 

97- 

930 

945 
93S 

948 

988 
BSD 
981 
981 
939 

929 
93!! 

928 

92  7 
927 
93S 

947 

927 
931 
92s 

828 

957 

977 

086 
961 

953 

936 

935 

985 

99S 
2013 


997 
997 
934 
9  1  1 
99s 
99S 

99S 
9S9 

936 

93l. 

936 

961 1 A 

9M  J 

• 

99  1    M 

osn  r 
ooo  s» 


Bid 
703* 
79 
95i8 
92 
100i8 

96ia 


72 

'97  !. 

Sata 


87U 


69 

85 


74 
95U 
85 
Sale 
64  h 

653s 

G6 


80 

90 

92 

721, 

79 

97 
81l2 


873s    90 


101's 

94  lg 


98 

tin 


491; 
69 

10138 

72i8 
821; 
75 
631; 


991* 
50l2 
Sale 
100 

75 

"7 


Wuk'i 
Range  or 
Latl  Sal* 


Low         High 

703*      rot, 

79 
97'*  Dec    19 
113      Mar'17 
100  100i8 

98l8Jan   '20 
105     Oct   '13 


73     Jan   '20 


80 

98i8 

90i* 

8H* 

63 


95 

104" 
961* 
84 
65l2 

101 


95's 


43 1, 
52i2 


97  lg 
73^8 
Sale 
55 


641- 

421- 
78*8 


75 

67i2 
30U 
28's 

"36"" 


74 
Sale 
79 18 
93 


78 

Hale 

33 

32 

32 

40 

3. 

291; 

25 

23 

30 

69H 


SO 

861* 
82i8 
563* 


60 
58 

781- 

87 

8S7g 


66 
74 
347, 

831, 

9,) 
86*4 

Sale 
97:>8 
86 
66 

S4'i 

"87U 

Sale 


911,  93 
86  Aug'19 
72  Jan  '20 
92  Oct  '19 
991*  Oct  '06 
65i2  70 

67  Jan  '20 
67  Jan  '20 
65  65 

95  Jan  11 
92  Aug'19 
86  Dec  19 
90ig  June' 19 
72U  721- 
91l2  Feb  '20 
97l8  Feb  '20 
8H8  821* 

8H2  Sept' 19 
90is  Mar'20 
90  Jan  20 
lODs  10H8 
100  Feb  '20 
791;  Jan  19 
99  Mar'20 
49*8  Feb  20 
69  69 

95i2  Nov'19 
lOUg  lODs 
72ig  72lg 

8H2  S4i- 
821,  Jan  20 
63  631- 

95  Feb  '05 
94>i  Sepf  19 
97?g  May' 16 
981*  nee  '19 
931,  Jan  '20 
8H*  Feb  '20 
63  G3 


No.  Low     High 
3     701,  71 
13     7s3*     S3 


23  \  99*8  103 
---I  98i8    98ig 


.--     73       73 
3   "86" "  "9~3" 
....     72"  "72" 


40 


651,  737, 

67  67 

67  68 

04l2  691, 


721.    75 
9U2     911, 
97      100 
781,    841, 


--  89ig  91 
89  90 
2   1001*  103 

--    100      100 


97lg  100 
49^8    61 7g 
67U     76 


3  lOUg  ion, 

s      72>S     75 

20  8H2    86'g 

.--  821,    82l2 

14  63       66 


.-,;  931,  931, 
.-  Sll*  811* 
1     63        64 


77  Mar'10 
75  Nov'lO 
85     Jan   '20 

101  July'19 
951*  Feb  '20 
74  74 

42l2         43 
5H*         55 
45      Nov'19 
701- Jan  '20 
41  43 

78  Mar'20 

931*  Dec  19 
88  Nov'19 
895g  895g 
95  Dec  16 
57  57i2 

30ig         32 
33      Mar'20 
22ig  Dec    19 
30  36 

3f>  36 

2512  26'; 

24S*  243* 

23     Feb  '20 


091;  Apr  '17 
621;  Dec  '19 
36  36 

69  Oct  19 
55'g  Aug'19 
61  Deo '16 
38'*  Deo  '19 


74i2 


08i2 


Sale 

"Halo 


IOOi.n 
92ig 
56 

"72" 
7oi- 
96 


10 
81 

93ii 


94'3 
577g 
771, 

74 

77i; 

9S1* 
1041* 

30 

27 

15 

Sale 

94T, 

Bale 


92  1     Sale 
88  1     Sale 


88 

76I| 

"ii ' 

"581a 


Bale 

Sale 
88 
Sale 
58 


si 
".Sli" 


88 

70S 


82 

86I2 

84 

551; 

971* 

58 

82 

68 

793* 

85i2 

87 
It  12 

737g 

80's 

667g 

86 
lOOlg 

95*8 

68 

761  j 

76 

69<* 

96 
1 101* 

171* 

3SS 

9(1 'g 

15 

61 

94U 

92 


Mar  2  1 
861, 
84 
88 

Dec  19 
Oot  'IS 
Apr  '17 
June' 19 
Mar  2  1 
Mar  2  ) 

ss  1 

July'14 
74i: 

Oot     17 

69 
Jan  '20 
100's 
Jan  "20 
Feb  -20 
Mar'20 
Mar'20 
Feb  "20 
Mar'20 
Mar' 17 
Feb  "20 
Jan  '20 
Feb  '13 
Jan   '20 

Biaj 

Mar  20 

70 
771, 


86 

031,  63 '  1 

79       Nov' is 
58  58 

Feb  "20 
671- 

76  Mar'17 
49  Feb  '20 
B3  Jan  "20 
053*  Nov' 16 
101     May'10 


76       75ii  Jan  '20 

61      89',  Feb  '16 

691| '    SO      May'17 


8  10 

3  1 


85       85 


94  951* 

73'g  75 

34?g  43 

427,  55 


69  71 
371g  43 
77        821* 


881,    90 


5512    607, 
2Slg     32 
29        33 


397, 

37 

28 

26 

23 


81  831, 

86  9Hg 

51  S'.IS, 

52  69 


771*  791* 
851,  851j 
S5<*     941, 


71        76 


66  72 

83  86 

99  1027, 

95's  95>( 

56  69 

761,  77 

76  76 

69>g  74lf 

941*  961, 


17U     22 
20        237, 


15  15 

603*  65 

941*  96 

49  5912 

S9i»  93<* 

661,  72 

75  79 

64U  70 

63  631, 

73  s2l, 


58  62 
647g  60 
67        61 'f 


49        49 

82*g    821, 


75i«     751« 


No  pru-e  iriday   I  iii-i  in.)  .1110  aikeo  thlf  week,     a  Duo  Jan.     6  Due  Feb.     #  Due  J  me.     a  Due  July,     a  Dua  dapt,     0  Due  Oot.     1  Option  tale. 
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BONDS 

N.  Y.  STOCK  EXCHANGE 
Week  ending  March  12 


QC 


B  Y  Cent  4  H  K  UK  (Cos.)  — 
if  T  *  Northern  1st  g  68.1923  A 
N  Y  A  Pu  1st  com  gu  g  4b 

Pine  Creek  reg  guar  Ob 1932  J 

R  W  A  O  con  1st  eit  5«..41.ij.'  * 
Rutland  let  con  g  4 Ha.  _    1  Ml  J 
OgA  LC  tiara  latgu4ag 
Rut-Canada  lat  gu  g  4a.  1949  ' 
St  Lawr  A  Adlr  lit  g  6a.  ..199») 

Id  gold  6a 1896 

Otlea  A  filk  Illv  gu  g  to.  .1922 

Lake  Shore  gold  3 He 1997 

Registered 1997 

Debenture  gold  4* 1928 

15-year  gold  4a 1931 

Registered 193 1 

Ka  A  A  Q  R  1st  gu  0  fie. -.1938 

Mahon  C"l  RR  lat  6s 1934 

Pitta  A  L  Erie  2d  g  6e...al928 
Pitt*  MoK  A  Y  let  gu  88. .  1932 

2d  guaranteed  6a 1934 

Michigan  Central  fie 1931 

Registered 1931 

•* 1940 

Keglstered 1940 

J  L  A  S  lat  gold  3HS...19&1 

1st  gold  3  Us 1952 

30  year  debenture  4a.. 1929 
N  If  Chi  A  St  L  1st  g  4a  ..1937 

Registered 1937 

Debenture  4s 1931 

•Feet  Shore  lat  4a  guar... 2361  J 

Regletered. 2361  J 

If  Y  C  I -lues  eq  tr  Se      19 

Equip  trust  4Hs..  19201026  J 
If  Y  Connect  1st  gu  4  Ha  A.  .1963  ~~ 
If  Y  N  II  A  Hartford— 

Non-conv  deben  4a 1947  I* 

Non-oonv  deben  3  Ha 1947  Wl 

Non  conv  deben  3  Ha 1954  A 

Non-conv  deben  4s 1965  J 

Non  coo v  deben  4a 1966  Kl 

Oobt  debenture  3  Ha 1966  J 

Conv  debenture  Ha 1948  J 

Cone  Ry  non-conv  4a... 

Non-conv  deben  4a 1964  J 

Noo -conv  deben  4a 1955  J 

Non-conv  deben  4a 1956  A 

Non-conv  deben  4s 1966  J 

Harlem  R-Pt  Ches  lat  4a.  1964  M 
B  A  N  Y  Air  Line  1st  to. .1056  F 
Cent  New  Kng  1st  gu  4a..  1961  J 

Hartford  St  Ky  1st  4a 1030  M 

Housatonie  R  cona  g  6a. .1937  M 

Naugatuck  RK  1st  4s 1964  "I 

N  Y  Prov  A  Uoeton  4a...  1942  A 
NYWcheeAB  lat  ser  1  4Hs'46  J 
Boston  Terminal  1st  4a...  1939  A 

New  England  cons  6s 1945  J 

Oonsol    4a 1946  J 

Providence  rfecur  deb  4s. .  1957  M 
Prov  A  Springfield  Uf  fit 
Providence  Term  lat  4a...  1956  «* 
WftCoDl^itljUHi. 

If  Y  o  A  W  ref  1st  g  4s »1992  M 

Registered  $6,000  only. .01992  M 

Oeneral  4s 1965  J 

Norfolk  Boa  lilt  A  ref  A  6a. .1961 

Norf  A  Sou  1st  gold  6s 1941 

Norf  A  West  gen  gold  6a 1931 

Improvement  A  ext  g  6a..  1934  - 

New  River  1st  gold  6s 1033  A 

If  A  W  Ky  1st  oens  g  4a. .1996  A 

Beglatered 1996  A 

Dlv'l  lat  lien  A  gen  g  4s  1944  J 

10-26-year  conv  4s 18       > 

10-20-year  conv  4s i 

10-26-year  coov  4  Hi-- -1038  M 

10-year  oonv  6a 1929  .. 

PocanC  AC  Joint  to.. .1941  J 
O  C  A  T  lat  guar  gold  6a.  1923  J 
Belo  V  A  N  ■  1st  gu  g  4s.    1080  M 
Northern  Pacific  prior  Hen  rail- 
way A  laud  grant  g  4a 1007  U 

Registered  .    1007  Q 

Oeoeral  lieu  gold  3a a2047  Q 

Registered.. J'.'047  Q 

Ref  A  Imp  4  Hs  ser  A 2047  J 

St  Paul  I.ulut.   Dlv  g  4a   .1906  J 

8t  P  A  N  P  gen  gold  fla...  1023  r 

Registered  oertlficatea.. 1923  Q 

Bt  Paul  A  Duluth  lat  6a. .1931  F 

lat  oonsol  gold  4a 1068  J 

Wash  Cent  1st  gold  4a 1048  Q 

Nor  Pac  Term  Co  1st  g  6a..  1933  J 
Oregon  wash  1st  A  ref  4e... 1961  J 
Pacific  Coast  Co  1st  g  6s...  194.'  J 
Paduoah  A  Ills  1st  a  14  He. .1955  J 
Pennsylvania  RR  lat  g  4a. .1023  IX 

Oonsol  gold  4s ..1943  m 

Oonsol  gold  4s 1948  "■ 

Oooaol    4H3 I960  P 

ueneral4Hs 1966  J 

Oeneral  6<> 1068  J 

Alleg  Val  gen  guar  g  4a. ..1042  M 
D  R  KK  A  B  ge  1st  gu  4s  g  193"  F 
Phlla  Bait  A  W  1st  g  4e  .1943  M 
Bodus  Bay  A  Sou  1st  g  58.1924  J 
Bunbury  A  Lc-wla  1st  g  4s 
C  N  J  RR  A  Can  gen  to..  1044  * 
Pennsylvania  Co— 

Quar  lat  sold  4  Ha 1921  J 

Reg__trr*o 1921  J 

Quar  3Hs  OOtl  .—•?•-•«  A.  1937  M 
Ounr  3  Hs  coll  truat  eer  B  1941  f 
Quar  3  Ha  trust  ctfa  O-..1043  J 
Uuar  3Hs  trust  ctfs  D...1944  J 
Quar  15-26-year  gold  48..  1931  A 
40-year  guar  4s  otta  Per  E.  1962  «JI 
Cln  Leb  A  Nor  gu  4s  g...l942  M 
LI  A  Mar  lat  gu  g  4 Ha  ..1935  1*1 
MAP  gen  gu  4  He  ser  A.  1042  J 

Series  B__ i©42  A 

Int  reduced  to  8  He.  .1942  A 

BerleaC3Hs 1948  M 

Series  D  3Hs 1950  F 

Erse  A  Pitts  gu  g  3 Ha  B..  1040  J 

Series  C 1940  J 

Or  R  A  I  ex  1st  gu  g  4H8-1041  J 
Ohio  Connect  1st  gu  4s...  1043  M 
Pitts  Y  A  Ash  1st  cons  58.1027  M 
Tol  W  V  A  O  gu  4H8  A.. 1931  J 

Berles  B  4Hs 1933  J 

aeries  C  4a 1043  M 

PC  C  A  8t  L  gu  (U|  A.. 1940  a 

Berles  B  guar 1941  A 

Series  C  guar 194/  M 

Berles  D  4s  gusr.    .  194.'   M 


M.  1049  ■     A 


Prtcs 

Friday 
March  12 


ma        ai 

70'. 

M     

97%    00 


63 

76'j 


SM| 


Salt) 


74>|  ... 


70% 

77>i 


71 

TO 

71 

4T'» 
47U 
66 

75% 


BO 

Sale 


61% 
M 


80*4 


01% 

BOH 

41 


n 

76 

67% 

"if" 

' 

77% 
104% 

103  ~ 
75% 


71 
Bl 


108  1 


104 

Bali 


10J 
777, 

73  is 


Bala 
78 


Ball 
Bfto 


74 

71 

Iiiou 

n 

100% 


Wuk't 
Range  or 


Low 

78% 

118 

77 

00 

60 
101 
108 

93  >a 

88 

84  lt 


man 

J. in  '.'O 
Apr  19 
May'15 
July' 19 
Oct  '19 
Aug  '19 

Nov'16 
Nov'16 

J:iU     20 

J  .111     -'II 
87l5 


mi  . 
1111 

1  .'i  ■ 
u<  , 

99% 
98>t 

88 

87 

set, 

07 

73 
86 
681| 

71 

99>i 
'HI, 
78 


Dec  '15 
May  17 
Jan  '09 
Mar' 12 
Aug  '17 
Not'18 
NoV  19 

Feb    14 

in;  , 

73 
Nov' 17 

M.ir'-'u 
71% 

Feb  '19 

J:lll    10 


51  51 

45>,  Feb  '20 
4S  4S 


611; 
51 


88 

60 

74%         70 
60     Oct  '17 
91%  Jan  '12 
60     July'18 

"40  "  Oct  "15 
68  Nov'19 
79u  Dec  '17 
68     Jan  '20 

IO61I  May  15 
87  July"  14 
83  Aug '13 
40  4 1 


Ml] 

81%    83 

-1  , 


Sile 


or.  1 4 

60'.i 

Bl 

77  . 


Sale 
711, 

72U 

83 

81 


77 

si% 
85% 


68     . 
68 
BO  1 
Bftag 

!>3  1 

80 

80 


99% 

88  , 

021] 

00% 
u 

si 

llll 
122 
103 

737, 

79 

7'', 

771, 

96*4 
100*4 

777, 
081; 
76% 

71% 
78% 

65 

76 

loo  , 
1001, 

97 

76', 

37% 
1011, 

841, 
100  1 

95% 

83% 

Bl 

Si'; 
821; 

102 


Sept' 17 

l'i 
Deo   13 
Feb    14 
Deo  '19 

June'12 
Nov'19 

Not   1  I 

Nov' 16 

Oct  '19 

J:lll    '20 
76 

I  ).v  '  1 .1 

Jan  "20 
Feb  '20 

Nov'19 

:.i 
NoV19 
Feb  20 
May'19 
Jin  '20 
J 11 11  '20 
Feb  'lv 
Oct  '19 
Dec  '10 
Feb  '.'11 
68*4 
Bepi  .  • 
Feb  17 
Apr  19 
Jan  -20 
•>J 

»1% 
B8 

Jan  'SO 
Jao  '03 


So.  Low     Hluh 
tVt     92% 


93l(  U3<) 

67%  70 

69  69 

sn,  B74 

79  Mi| 


661,  601, 

65%  701; 

73  81*4 

GO  '  "75  " 

701-  741, 

88  1  11  1 


B4>|    941. 
77       79 


45i,  45% 

441;  4S 

441-  55 

46  55 

441;  BO 

tlt'.l,  76 


341,    44 


59        Oil, 


107 


84% 


Bale 
01*i 


96% 

69 14 

73% 

77 

80 

80% 

86 

06% 
104 

M% 

00% 
BH  4 
70% 
70% 

so    , 

85*. 
03 
9d% 
BTIi 

B8 
00 
09 
00% 

84 


49        55 

104  "  104  " 

103" "  103"  " 
73%     80 

*75"%  "78% 
77%  77% 
76        76 


80     101*4 

77  M 

76%     77 

78  :  so  1 
50%  "6'6% 
78"  "81% 

iod%  160% 

100%  100% 


1041,  107% 

5       72% 


071; 
Oct   '19 

Feb  '20 
Jim  '20 

Feb  20 

Jan  '2ii 
Feb  '20 
1  >.v  '  1 8 
May' 18 
Dec  16 
Feb  '12 
Oot  '12 
Feb    17 

May'19 

Nov'19 
May' 10 
Apr  '17 
NoV19 
8ept'l7 

Feb  20 
June' 17 
Ort  '19 
Feb  '20 


83%  83% 

81  -'.:■ 

897,  921, 

70  847, 

88  93% 

88 "  "83  " 

82%  82% 


96%    07% 

69  4      71% 

73%     73% 


so       BS% 

M)         >0 


80%    80% 


BO       80 


BONDS 
'■ 

Week  ending  Murrh  13 


PTiC4 

PHiajj 


HHfl 
Kanm  or 

Lmt  .vii< 


P.  C.  C.  A  St.  L  {.Com.)  — 

Series  F  guar  4s  gold.    .195     J 

Series  O  4a  guar 195,  M 

Series  I  cons  gu  4 He...  1963  F 

C8t  L  A  P  1st  cona  g  5a..  193.'  A 

Peoria  A  Pekln  Un  lat  6a  g     1921  *J 

3d  gold  4Hs 41921  M 

Pere  Marquette  1st  Ser  A  6s.  1966  -- 

1st  Series  B  4a 195*1  -- 

Philippine  Ky  lat  30-yr  a  f  4a  1037  J 

Pitta  Sh  ALE  lat  g  6a 

lat  oonsol  gold  6a .     > 

Reading  Co  gen  gold  4a 1007  •* 

Registered 1007  •* 

Jersey  Central  coll  g  4a. ..1951  * 
Atlantic  City  guar  4a  g... 1951  J 
St  Jos  A  Grand  Isl  lat  g  4a  . 
Bt  Louis  A  San  Fran  (reorg  ' 

Prior  lien  Ser  A  4a 1950  J 

Prior  lien  Ser  B  6a 196(1  J 

1'ri  ,r  Hi "i  Ser  0  6a 

Cum  adjust  Ser  A  6a al955  A 

Income  Serine  A  6a Mono    °* 

Bt  Louie  A  San  Fran  gen  6a.  1031  J 

Oeneral  gold  5a 1031  J 

Bt  I.  A  S  F  KK  cons  g  to. .1006  J 

Southw  Dlv  1st  g  5a 1947  A 

K  C  Ft  S  A  M  cons  g  6s    i  M 

K  C  Ft  8  A  M  Ry  ref  g  4a.  1036  A 
K  C  A  M  It  A  B  lat  gu  6a .  1929  A 
St  LS  W  lat  g  4s  bond  eti».-108fl  M 
3d  g  4a  Income  bond  otta.  i!         ' 

Oooaol  gold  4a I         J 

1st  terminal  A  unifying  6e    1  ' 

Oray's  Pt  Ter  1st  gu  g  6s.r.M7  J 

8  A  A  A  Pass  1st  gu  g  4s 1943  •* 

Seaboard  Air  Line  g  4a 

Oold  4s  stamped 1060  * 

Adjustment   5e 01949  r 

Refunding   4s 1969  A 

Atl  Blrm  30-yr  1st  g  4a..'. 
Caro  Cent  lat  con  g  4a...  1049  J 
Mi.  Cent  A  Pen  lat  ext  6a.  1923  1 
lat  land  grant  ext  g  6a. . 1930  J 

Consol  gold  6a 1943  ■• 

Oa  A  Ala  Ry  lat  con  6a. .01945  J 
(la  Car  A  No  lat  gu  g  6a..  1929  J 
Seaboard  A  Roan  lat  6a..  1926  J 
Southern  Pacific  Co — 

Gold  4a  (Cent  Pac  ooll) . .  M  949  •>      •> 

Regletered M949  J     ° 

20-year  conv  to «1929  M    s 

20-year  conv  6a 1934  J     D 

Cent  Pac  lat  ref  gu  g  4a. .1949  •*     * 

Registered 1949  F     * 

Mort  guar  gold  3H8..M929  J      D 

Through  8t  L  lat  gu  48.1064  *     " 

O  H  A  8  A  M  A  P  1st  5al031  "•    N 

3d  exten  6a  guar 1031  J      J 

Olla  VO  AN  1st  gug  6a. .1924  m    N 
Hous  E  A  W  T  lat  g  6a...  1933  "*    N 

lat  guar  5a  red 1933  ,■"   N 

H  ATC  let  g  6a  lnt  gu... 1937  J      J 

Oen  gold  4a  Int  guar 1921*    ° 

Waco  A  N  W  dlv  lat  g  6b  '30  * 

A  AN  W  1st  gug  5s 1941 

Louisiana  West  1st  6s 1921 

Morgan's  La  A  T  1st  6a..  1920 

No  of  Cal  guar  g  6a 193s 

Ore  A  Cal  1st  guar  g  6a...  1927 
Bo  Pac  of  Cal— Ou  g  6a...  1037 
80  Pac  Coaat  let  gu  4a  g . .  1 937 
Ban  Fran  Terml  lat  4a. ..I960 
Tex  A  N  O  con  gold  6a...  1943 

Bo  Pac  RR  lnt  ref  4a 1066 

Southern — 1st  cons  g  6a 1094 

Registered 1994 

Develop  A  geo  4a  Ser  A . . .  1066 
Mob  A  Ohio  roll  tr  g  4s ...  1 93s 
Mem  Dlv  1st  g  4He-6e...l006 

Bt  Louis  dlv  1st  g  48 1061 

Ala  (it  Sou  1st  cona  A  6a..  1943 
Atl  A  Charl  A  I.  lat  A  4  Ha  1944 

lat  30-year  5a  Ser  B 1944 

Atl  A  Danv  1st  g  to 1948 

3d   4b 1948 

Atl  A  Yad  lat  g  guar  to. .1949 
E  T  Va  A  Oa  Dlv  g  6a. ..1930 

Cona  lat  gold  6a 1066 

E  Tenn  reorg  lien  g  6a 1038 

Qa  Midland  lat  3a 1046 

Oa  Pac  Ry  lat  g  6a 1022 

Knoxv  A  Ohio  lat  g  6a...  1026 
Mob  A  Blr  prior  lien  g  6s.  1046 

Mortgage  gold  4a 1946 

Rich  A  Dan  deb  5a  atmpd.1927 

Rich  A  Meek  1st  g  6a 1948 

Virginia  Mid  8er  D  4-5S..1921 

Serlee  E  5e 1928 

Berles  F  5s 1926 

General  6a 1 936 

Va  A  So'w'n  1st  gu  6a. .2003 
1st  cons  50-y>ar  6a. .1968 

W  O  A  W  1st  cy  gu  4s 1924 

Spokane  Internet  1st  g  6a..  1066 
Term  Ann  of  St  L  1st  g  4  Hs  1939 

1st  cons  gold  6s 1894-1944 

Gen  refund  s  f  g  4s 1953 

BtLM  Bridge  Ter  gug  6a.  1930 

Texas  A  Pac  1st  gold  6a 2000 

2nd  gold  Income  6a #2000 

La  Dlv  B  L  lat  g  6a 1931 

W  Mln  W  A  N  W  1st  gu  &81930 
Tol  A  Ohio  Cent  1st  gu  6s..  1935 
Western  Dlv  1st  g  6a... 

General  gold  5e 1935 

Kan  A  M  lat  gu  g  to 1000 

ear  5* 1027 

Tol  P  A  fv  1st  Hold  4a 1017 

Tol  St  I.  A  W  pr  lino  g  3H*-1025 

60-year  gold  4a 960 

Coll  trust  4s  g  Ber  A    .      .'.W17 
Trust  co  ctfs  of  deposit 
Tor  Ham  A  Buff  lat  g  4a  .11946  J 
ClBter  A  Del  1st  cons  g  5s 

let  refunding  g  4a    -1«52  A 

Colon  Pacific  lat  g  to 

Registered    

20-ye*r  conv  4s 1927  J 

1st  A  refunding  4a tfl 

10-year  perm  eeeured  6a   1 

Ore  RR  A  Nav  con  g  4a..l94fl  J      D 

Ore  Short  Line  lat  g  6a...  I  ' 

lat  consol  g  6s     1941  J      J 

Ouar  refund  4s 192"  J      O 

r tab  A  Nor  gold  Se 1926  J       J 

lBt  extended  4s 1933  J      J 

Vandalla  cons  g  4s  Ser  A 1955'     A 

Consols  4s  Serlee  B 1957  M    N 

Vera  Crui  A  P  1st  gu  414s  1934  J      J 


A$k  Love  HlQh    So.  Lou     High 

•        1       Hepl'ls 

II    19 

■ 
100     June'17 

Mar'16 

• 

7 1  % 
I  1        40 
99     Jan    18 

1     97U  Dec    17 

79       Sale     78%  70»i 

77      78%  Jan  '20 


08% 


--.      60 


'. 


88 


1  Jan    JO 

May'lfl 
May  17 

66 

Jan   '-'it 

63% 

Sept'li 


93     . 
01 

87*4 ; 
100>4< 

98*4  . 

02% 

'•J 


•,3';  69% 
ti6%  7U« 
sji,     h6% 

I 
IOD,  102 


98      100 

86        87', 
i.O        04% 

'48%  ~M  " 
65%     59 

54%  81 

30  41% 

38  40 

01%  03% 


80        81% 
86%  *88»a 


37     66%     73 

'70*4  *8l"% 
97      106 
60%     78 


1     80       70 

'sV"  «r" 

'sll;  "8*5"% 

'91*4     0*3"% 
93        93 


us-!    88*4] 

92%     02% 
01%    037, 


...     70%    73% 


BO      74         70»4 

I  4     87% 


4     S0% 
86       88% 


3     86%    00% 


SO 

68*4 

106% 


:::: 

"'en",  iod " 

06        06 

— 

"«o"  "eo"" 

.... 

05       06 

*8"fl"%  "89% 

4 

60        68 

90% 

si 

71% 

71% 


f.s%     73% 
52%     52% 


;    84% 
...      s0%    80% 
70 


21      42%     47% 


- 


73 

1"! 

Keli  Is 
Dec  10 
Juns'18 
Mav'19 


79%    86% 


I      103 

1)      76        si 

101 

•     03 

.     92% 


•  No  price  M-idiy  1  neat  bid  and  asked,    a  Due  Jan.     6  Due  Feb.     gDueJuue.     A  Due  July,     t  Due  Aug.     eDueOci.     p  Due  Not.    f  Due  oec.     i  Option  sale. 
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BONOS 

H  T  STOCK  EXCHANGE 

Week  end  1  ik 


4^ 


Virginian  1st  5e  aeries  A 1962 

Wabash  1st  gold  6a 1939 

2d  gold  5a 1939 

Debenture  serlee'B 1939 

lat  lien  equip  a  fd  g  5a 1921 

lat  lien  50-yr  g  term  4a...  1954 

Det  ACh  Kit  lat  g  5a 1941 

Dea  Molnea  Dlv  lat  g  4a..  1939 

Om  Dlv  lat  g  3  Ha 1941 

Tol  A  Ch  Dlv  g  4a 1941 

Waah  Term!  lat  gu  3  Ha 1945 

lat  40-jt  guar  4a 1945 

West  Maryland  lat  g  4a 1952 

West  N  Y  4  Pa  lat  g  5a 1937 

Oen  gold  4a 1943 

Income  5a .     pl943 

Weatern  Pac  lat  aer  A  5a  ..1946 

Wheeling  A  L  E  1st  g  5a 1926 

Wheel  Dlv  lat  gold  5a.. 

Exten  A  Impt  gold  5a 1930 

Refunding  4  Hs  aeries  A..  1966 

RR  lat  coneol  4a 1949 

Winston-Salem  8  B  lat  4a. .I960 

Wla  Cent  50-yr  lat  gen  4a...  1949 

Sup  A  Dul  dlv  A  term  lat  4a  '36 


M    N 
M    N 

F      A 
J       J 

S 

J 
J 
J 

o 

B 

A 
A 
O 

J 
<) 


Nov 

M  S 

A  O 

J  J 

F  A 

M  S 

M  S 

J  J 

J  J 

M  N 


J       J 

M    N 
J       J 

A 

A 
A 
A 
J 
A 
J 
J 
J 


Straat  Railway 

Brooklyn  Rapid  Tran  g  5a. .1945  A     O 

let  refund  con v  gold  4a.. .2002  J      J 

8-yr  7%  secured  notee. .01921  J 

Certificates  of  depoalt 

Certificates  of  depoalt  stmp'd 
BkClty  lat cona 5a..  1916-1941 
Bk  QCo  A  8  con  gug  5a..  1041 

BklynQCoAS  lat  5a 1941 

Bklyn  Un  El  lat  g  4-58...1950F 

Stamped  guar  4-5a 1956  F 

Kings  County  B  lat  g  4a..  1949  P 

Stamped  guar  4a 1949IF 

Naaaau  Eleo  guar  gold  48.1951  J 

Chicago  Rya  lat  5a 1927  F 

Conn  Ry  A  L  lat  Aref  g  4  Hs  1951  J 

Stamped  guar  4  Ha 1951  J 

Det  United  1st  cons  g  4  Hs  1932  J 
Pt  Smith  Lt  ATr  lat  g  5a. ..1936  M     S 

Hud  A  Manhat  5a  aer  A 1957  F     A 

Adjuat  Income  5a 1957 

N  Y  A  Jersey  lat  6a 1932IF    A 

interboro-Metrop  coll  4  Ha.  19561 A    O 

Certificates  of  Depoalt 

Interboro  Rap  Tran  lat  6a..  1966  J      J 
Manhat  Ry  (N  y   cona  g  4a.  1990.  A    O 

Stamped  tax-exempt 1990  A    O 

Manila  ElecRy  A  Lt  a  f  5s..l953fvl    8 
Metropolitan  Street  Ry — 

Bway  A  7th  Av  lat  eg  5a. 1943  J      O 

Col  A  9th  A  v  lat  gug  5s..  1993  M    S 

Lex  Av  A  PF  latgug5e..l993!M    S 

Met  W  8  EI  (Chic    lat  g  4s     193S  F     A 

MUw  Elec  Ry  A  LtoonagSa  1926  F     A 

Refunding  A  exten  4  Hs     1931  J      J 

Montreal  Tram  lat  A  ref  6s   1941  J      J 

NewOrl  Ry  a  Lt  gen  4 Ha..  1935  J      J 

N  Y  MunlclpRy  lstaf  6s  A   1966  J      J 

W  Y  Rya  lat  R  E  Aref  4a.      1942  J 

Certificates  of  deposit 

30-year  ad)  Ine  5a. .  .         a  1942 

Certificates  of  deposit 

!»  Y  State  Rye  lat  cona  4  Ha  1962 
Portland  Ry  lat  A  ref  5s         1930  M  H 
Portld  Ry  Lt  A  P  lat  ref  5s   1942  F 
Portland  Oen  Elec  lat  6s  1935  J 
9t  Joe  Ry  L  H  A  P  lat  g  6a     1937  M 
8t  Paul  City  Cab  cona  g  5a     1937  J 

Third  Ave  lat  ref  4a 1960  J 

AdJlncome5a a  1960  A 

Third  Ave  Ry  lat  g5s...  1937  J 
Trl-Clty  Ry  A  Lt  lat  a  f  5a..  1923  A 
Ondergr  of  London  4  Ha  .     1933  J 

Income  6a 194SL.  .. 

United  Rye  Inv6e  Pitts  las     1926  W    N 

Onlted  Ryeflt  L  lat  g  4a  .     1934  J      J 

St  Louis  Transit  gu  5a  .      1924  A     O 

Onlted  RRs  Han  Fr  a  f  4e       1927  A     O 

Union  Tr  (N  Y   ct fa  dep  

EqultTr(NY    Inter  otfe i—  -- 

Va  Ry  A  Pow  lat  Aref  5s.      1934  J      J 


Oai  and  Elactrlc  Light 

Atlanta  O  L  Co  lat  g  5a         1947  J  D 

Bklyn  Edison  irw  gen  5e   \   1910  J  J 

Bklyn  Un  Oaa  lat  cona  g  6e  1945  M  N 

ClnclnOae  A  Elec  lstAref  6a  195fl'A  O 

Columbia  O  A  E  1st  5s...      1927JJ  J 

Columbus  Oaa  1st  gold  5s     1932  J  J 

Coneol  Oaa  6  yr  conv  7s        1925  Q  F 

ConsOaaELAPof  Balt6-yr  5s'21   M  N 

Detroit  City  Oaa  gold  5s   .      1923  J  J 

Detroit  Edison  1st  coll  tr  5s    1933  J  J 

lat  A  ref  5a  ser  A . .            11940  M  B 

Bq  O  LN  Y  let  cone  g  5s.    .11132  M  B 

Oaa  A  Elec  Berg  Coo  g  6«   .1949' J  D 

Havana  Elec  oonaol  g  5h         1989  F  A 

Hudson  Co  Oaa  1st  g  5s..      1949  *»  N 

Xan  City  (Mo   Oaa  1st  g  6s.  1922  »  O 

Singe  Co  El  LA  Pg  5s 1937  A  O 

Purchase  money  fla 1997  A  O 

Convertible  deb  fle  ..         1021  M  8 

Ed  El  III  Bkn  1st  con  «  4s   1989  ■»  J 

Lac  Oaa  L  of  St  L  Kef  A  ext  6a '34  A  () 

Milwaukee  Oas  L  lat  4s 1927  M  N 

Newark  Con  Oaa  g  6a..          194*  J  D 

N  Y  O  E  I.  H  A  Pg&s 

Purchase  money  g  4s.    . 
lec  III  lat  corjgss 
nyaq  El  i.ac  itcoon  g  5a 
Pacific  a  a  B  »Jo — Cal  OAI     - 

OOfD  nnlf-,ng  A  ref  5a. 
Pacific  fl  v  E  fan  V  ret  6a 
Pac  Pow  A  l.i  1st  A  ref  20  yr 

6a  I'l-prnarlonnl  -••■rim         1930  P 

Pat  A  Paeaaie  o  a  ki  si        1949  m 

Peon  c,  n  a  0  1st  oona  g  fls  nil  a 

■Ing  g.»ld  5s      ...    .1947  M 
Cn  Q   I.  A  Ooke  l»t  gu  g5s  1937  J 
Cona  OoofCh  1st  ku  g  5a 
Ind  Nat  Oaa  A  Oil  30  yr  6a  1 936  M 
M  i  Fuel  <liis  1st  gu  g  5s..  1947  M 
phli  Oo  oonv  g  5a 
■  lag  A  i:i  conv  s  f  8a.. 1935  J 
Syracuse  Lighting  1st  g  St.. 1961   J 
Syracuse  Llfbl  A  Pftwi 
Trenton  'i  a  ki  ut  g  5s  .     no  m 
i  lea  Lt  A  P  i- 
Rafundlni  a  anaaalon  5s  1988  m 
United  Fuel  Oas  1st  a  f  fle.  .1936  J 


M    N 


Price 

Prid-ir 

March  12 


Week' t 
Range  or 

1. I  i  fl  i.' 


.'.tl 
82*3 
ss 
80i« 


98  i 


.4  (t  Loir 

Sale    s: 
.    90 

70*4    70*4 

8S-, 


75', 
'■I  I 


67  ig 

52  u 

90 

63 

90 

92 


3 
91 
66 

Sato 
95 


67 

767| 

67's 

70 

Bale 

31 

40 

26 

56 

S.nc 

40  u 

Bate 

89 

45 

69 

70 



70 

62 

63 

62 ', 

Bale 

6iu 

55 

62 

64l| 

28 

65 

651 2 

69* 

65 

58 

68*8 

68 

S£i| 

Sale 

is 

Sale 

70 

90 

l'.do 

Salt- 

19  i 

Sale 

571; 

Sale 

58 

sou 

65 

59 

43 

40U 

40 

Sale 

40 

46 

.SO 
67 
74i| 

70 

ss 

90 
BH] 

luil 


67*1 

70 


Hit* 

89 

Mar  J  i 

AUg' 18 

July'19 

Mar*  20 
Aug'12 
Feb' 19 
Oct"  19 
Jan  '20 
Aug'18 

90 

Jan   '20 

Oct*  17 

Feb"  17 

M  ir  17 

Mar  .'ii 

55?g 

091 
70 


Jan.  1. 


•  High 

7     32  so'i 

23     s7  91 

80  83 


30l|  30U 
28    Jan  '20 

4|i4  471 

891|  461 

37  37 

70  Oof  19 
80  May  Is 
40U  Dec  '19 

62  02'; 

02 'i  62I4 

,r>2  581] 

61  Feb  '20 

25  Mar'2J 

07  Feb  '20 

60  Feb  '20 

77  July  111 

lis  Jan  '2  1 
57U  581] 
18  18u 

90  May  19 
173a        19 


19  > 

7 

56 


92 
701] 


25V 

7'4 

7 
42 


94  1 

si   I 

75 

68 

60 

Bale 

731] 

66 
94 
78 
82 


17  1 
521] 
5512 

75 


401|  Mar'2,) 
■Hi  40 

42  42 

64  Deo' 10 
941]  Feb  20 
77  Jan  "20 
71 
July  ri 
July  1  y 

2S 


31 

Sale 

84 

84'.8 

90>4 

93 

25  •■ 
27U 
2< 


70'8 
63U 
65 
37 

Bale 

2711 


71 
61 
57 

2s 
2738 

7 

7 
51 


2; 

7 
51 


— 

tlli'S 

93<s 

B0 

74 

82 

■s3  , 

L00  . 

Sale 

97 

86  i 



94 

84 

86 

91 

86 

'■17  , 

971- 

80 

sO 

81 

B7 

82 

89 

92 



81 

Sale 

Saie 



85-8 

64  "8  Jan  '20 

65  Dee  "19 
901]  Feb'17 
96  July'17 
80  Jan  '20 
46  Is 
27*1  31 
84  Jan  '20 
89  Feb ' 20 
73  May' 19 
60  Dec  '19 
70'8  70ig 
5114  Nov'19 
5<)  June"!? 
25      Mar  20 

25  27U 

70     Deo    19 


103     Sepf  1  .-i 

Feb  '20 

74>g   Mar  J  ) 

sa 

B9  83 

87     June  19 
1001]       mi 
98  1  Sepf 19 

i,-..   Tl 

94  94  1 

Feb'  1  s 
100      Feb"  13 

91  Sepf  19 
92ij  Dee  19 
- 1  ■  Dee  19 

99's  Nov' 19 
98  Vnr'ln 
77  Feb  '20 
s_>      Feb  '20 

104'2  Apr  -17 

■ 
02'g         65*4 
921]  NoV19 

■ 


743 

149 

12J0 

14 


B  1 


106 


Apr' 19 

July'17 
Aug' 19 


711]     --5 


90 


72if     90 

9T>i 

9Wg 


OO  Apr'I7 

s<l  Mar' 17 

76  May' 19 

-7  ■"/•) 

86  Mar  1  < 

971]  May'17 

H2  J.ily'iU 


s.  I     ggnj 


112 

68 


9D]     921 ; 


67        71 
63 'g     70 


30  33U 

39  50 

891]  47 

311]  45 


AUg  64 

ill  68 

50  55 

51  61 

65i»  70 

60  60 


64»«  69 

88  68 

54  fill 

13  :*■, 


14U  19T, 

15  193g 

4s  57*4 

55  60 

55  60U 


46 

57  U 

3 

4'» 

40 

' 

42 

12 

941} 

941] 

---- 

77 

77 

1 

70 

71 

""I 

275g 

32 

■  . 

31 

23 

51» 

7*4 

0 

6 

71, 

1 

50 

5214 

647g 

lil'S 

so 
51*4 

31 

92 


681]    75U 


25        29lj 
23U    29 
21        38*4 


821] 

77 
si 
85 


99*j  101 


113       95 
80?g     90 


7.ri'i     77 
32       B31f 


90'4 

S3 


61         67 


841]     SI- 


BONDS 

N  Y  STOCK  EXCHANGE 

Week  ending  Mareh    12 


Price 

Pridav 

March  12 


Cat  &  Electric  Lt  —  (Concl.) 

Utab  Power  A  Lt  1st  6s 1944  F  A 

OUca  Elec  L  A  P  lat  g  6S...1950  J  J 

Ollca  Oaa  A  Elec  ref  6s 1957  J  J 

Westobester  Ltd  gold  6s 1950  J  D 

Mlicsllaneoua 

Adams  Ex  coll  tr  g  4a 1948  M  S 

Alaska  Oold  M  deb  6a  A 1925  M  S 

Conv  deb  6s  series  B 1926  M  S 

Am  Sd  of  W  Va  1st  5s 1920  M  N 


Weet'i 
Range  or 

l.  ,11     <Ur 


Armour  A  Co  1st  real  est  4  Ha  '39 
Booth  Fisheries  deb  s  f  6s. . .  1926 
Braden  Cop  M  coll  tra  f  6s. .1931 
Buab  Terminal  lat  4a 1952 

Coasol  5s 1955 

Buildings  5a  guar  tax  ex..  1960 
Chic  C  A  Conn  Rys  a  f  5a.  ..1927 
Chic  Un  Staf  n  1st  gu  4  He  A  1963 
Chile  Copper  10-yr  conv  7s.  1923 

Coll  tr  A  conv  fls  ser  A 1932 

Computing-Tab- Reo  s  f  8s..  1941 
Oranby  Cona  M3AP  con  fla  A  '28 

Stamped 1928 

Oreat  Falls  Pow  lat  a  f  5s...  1940 

Int  Mercan  Marine  a  f  Oe 1941 

Montana  Power  1st  6a  A 1943 

Morris  A  Co  1st  a  f  4  Ha 1939 

Mtge  Bonds  (NY    4s  aer  2.  .1968 

10-20-year  5si  erles  3 1932 

N  Y  Doc.  50-yr  1st  g  4s 1951 

Niagara  Falls  Power  lat  5a. .1932 

Ref  A  gen  fls al932 

Nlag  Loc.  A  O  Pow  lat  5s..  1954 
Nor  States  Power  25- yr  5s  A  1941 
Ontario  Power  N  F  1st  5s..  1943 


Ontario  Transmission  5s 1945  M 


Pan-AmPetATrl8tconv6s'19-'27 
Pub  8erv  Corp  N  J  gen  6s..  1959 
Tennessee  Cop  let  conv  6s. .1925 
Wash  Water  Power  1st  5s.  .1939 
Wilson  A  Co  1st  25-yr  a  168.19  1 
10-yr  conv  a  f  6a 1928 


Manufacturing    &    Industrial 

Am  Agrlc  Chem  lat  c  5s 1928  A 

Conv  deben  5s 1924  F 

Am  Cot  Oil  debenture  5s...  1931  «• 
Am  8m  A  R  lat  30-yr  6a  aer  A  '47  A 
Am  Tobacco  40-year  g  6s. ..1944  A 

Oold   4s 1951IF 

Am  Writ  Paper  s  f  7-6s 1939!  J 

Baldw  Loco  Wor.a  lat  5s..  1940  M 

Cent  Foundry  lat  a  f  6s 193l|F 

Cent  Leather  20-year  g  5s. .1925  A 

Consol  Tobacco  g  4a 195l|F 

Corn  Prod  Refg  s  f  g  6s 1931|tvl 

lat  25-year  s  f  5s 1934  M 

Distill  Sec  Cor  conv  lat  g  68.1927  A 
E  I  du  Pont  Powder  4  H8---1936  J 
General  Baking  lat  25-yr  69. 1930  J 
Qen  Electric  deb  g  3Hs 1942  P 

Debenture  5s 1952  M 

Ingersoll-Rand  1st  5s 1935  J 

Int  Agrlc  Corp  lat  20-yr  5s..  1932  M 
Int  Paper  conv  a  t  g  5s 1935  J 

1st  A  ref  a  f  conv  ser  A. ..1947  -. 
Liggett  A  Myers  Tobao  7s..  1 944 j  A 

6a 1951  |F 

Lorlllard  Co  (P    7a 1944  A 

Sa 1951  F 

Nat  Enam  A  Stampg  lat  58.1929  J 
Nat  Starch  20-year  deb  5a..  1930  J 

National  Tube  1st  5s. 1942  M 

N  Y  Air  Bra.e  1st  conv  6s.I93S,M 
Pierce  OH  5-year  conv  8a_.jl920  J 

10-year  conv  deb  fle 11924  J 

Standard  Milling  lat  5a 1930  M 

The  Texas  Co  conv  deb  fla..  1931  J 
Union  Bag  A  Paper  1st  6s..  1930  J 

Stamped 1930  J 

Union  Oil  Co  of  Cal  1st  5s. .1931  J 
U  S  Realty  A  I  conv  deb  g  5e  1924IJ 
U  S  Rubber  5-year  seo  7s.  ..1922  J 

lat  A  ref  5a  aeries  A 1947  J 

U  S  Smelt  Ref  A  M  conv  fls.  1926  F 
Va-Caro  Chem  1st  16-yr  5a.  1923  J 

Conv  deb  6a «1924  A 

West  Electric  lat  5s  Deo 1922  J 

Coal.  Iron  A  Steal 

Beth  Steel  lat  ext  s  f  6s 1928  J 

let  A  ref  5a  guar  A 194"2  W 

20  yr  p  m  A  Imp  a  1  6s. ..1936  i 

Buff  A  Suau  Iron  s  t  Ss 1932  J 

Debenture  5s a  1928  M 

Cahaba  C  M  Co  1st  gu  fls. .1922  J 

OolO  I'  A  I  Co  gen  a  f  5s 1943  F 

Col  Indus  1st  A  coll  5s  gu  .1934  F 
('■in-  OoaJ  of  Md  lstAref  58.1950  J 
Klk  Horn  Coal  conv  lis...  .1925  J 
Illinois  Steel   deb  4  Ha 1940  A 

Indiana  Steel  i-u  6a 1952  M 

Jeff  A  Clear  C  A  I  2d  6a 1926  J 

Lackawanna  Steel  1st  g  5s..  1923  A 
I  hi   OODI  5s  Hirles  A 1950  Nl 

Mldvale  Steel  A  0  conv  a  f  5el9S6  M 
Pleaaani  Val  Ooal  1st  s  I  5a    1928  J 

Po.-ah  Con  Collier  1st  s  f  5s.  1957  J 
EUpub  1  ,V  s  10  :io  vr  5s  s  f  1940  A 
St  1.  Hoc     Mi    ;  1088  J 

IVnn  Coal   I  A   KU  gen  Si      1961  J 

1;  s  Steel  cori>—  [coup. .  .d\ 

si  10  80  year  Sal  reg ,j 

Utah  Fuel  Nt  s  f  5s 1981    M 

Hi  1st  a  f  .5a 1958  J 

Va  Iron  Coal  A  Co    r  1st  g  .'- 

TaUgraph  a>  TaUphon* 
Am  TeJeP  A  Tel  coll  tr  4s.  ..  1929  •' 

artlble  4s 1         M 

20  vr  convertible 4 He..  « 

80  yr  lamp  coll  ir  5s 1946  J 

sonvertlble  fla... 
Cent  Dist  Tel  1st  80  yr  5e.. 1948  J 
Commercial  Cable  lat  g  4a 
Reglatere<1  ... 

Ciimti  T  A  T  Ul  A  gen  6*      .  1937  J 

ie  Telephone  1st  5s. .  1935  J 
Mich  stale  Teleph  1st  6a       1924  f 

N  Y  A  N  J  Telephone  .'>«  g    .  1920  M 

N  Y  relep  lit  A  gen  •• 
30  vr  deben  s  f  5)     .fib  1949    . 

Pacific  Tel  A  Tel  1st  5a    ..    .1987  J 

Month  Bell  Tel  A  T  1st  Sf  5s  1941  J 
I  lion  OOll  tr  cur  6a.  ..  1988  J 

Fund  A  real  est  g  4  Ha 1950  M 

Mut  t'n  Tel  gu  ext  5s..    .1941   M 

North  weal  Tel  gu  4  h*k  .1934  J 


81 

Sale 

881] 

65 

90 

56 

Sale 

H>] 

161] 

11 

12., 

9734  102 

Sale 

Sin  - 

92 

Sale 

737, 

74 

73 

74 

7<i>4 

781] 

401] 



79U 

Bale 

1021] 

Sale 

793g 

S3 

91i, 

95 

9U4 

95 

89 

Sale 

B9*j 

Sale 

86 

Sale 

75>g 

81 

60 

62 

80"g 
95 
87 
83 


82»g 

Nov'19  .. 
Oof  19  .. 


56  57 

13  14 

13     Feb    20 


82i4 

90       Feb'18 

9i:8  92 

77  Feb  '20 

78  7s 
78      V 

58      Mar' 18 
77'g 

100U        103'g 
79»4 


90^g 


9H] 
981] 
88 

s5 
76 


83 

93  Jan  20 
96  Deo  '19 
89  89 
89  9i)i* 
841]  B6U 
82  Jan  '20 
S3       Apr' 14 

94  June' 16 
62  62 

91 


95 
36  s 

82U 
119" 

"7S"~ 
9  I  ■ 

73 
94U 


96 

Sale 
88 
Sale 
12JU 

797g 

~80"g 
95 
75'4 


IOU2    Oct'19 
85 
81 


85 

81 

s2i*  Feb  '20 
72  Jan  '20 
1551-  May' 19 
62  63ig 

96      Feb  '2(1 
H07s  July' 19 

91*8         92*1 


94U 
94*4 

119 
87 
82 
95 
80ig 
941; 
731; 


94  U 
95 
Feb  '20 

S3 
Feb  '20 
Sepf  19 
Feb    20 

Mar.'  1 
Jan    20 


Dec'18 
93  10,TS  1001,  Jan  '20 
99 
Peb  '30 
Sepf  19 
Feb  '30 
Feb  '20 


Range 

Since 

Jan.  1. 


Low     High 


79?8    S5'4 
95       95 


557g    581] 
13        20 
13        13 


s2U    84<g 


93 

797] 

B2 

827g 


77ig  83 
B  1,  108*4 

76iz  88 
8l7g  88 
90       93 


89  89 

s7ig  9514 

81^8  851] 

82  83lg 


62 

67l4 

91 

93 

88 

5 

81 

86 

831] 

86 

.... 

72 

76 

58>s 

68 

.... 

94?g 

96 

95U    98U 
90        9014 


941.  100 
93        99*4 
88        891] 
8Hg    861] 
119      119 


8U]  837] 

95  97 

80  817] 

94  9714 


98      100i2 


941] 
a9 


s  1 


87 


79 
100 

83 
108 

86ij 
108 
86 
9654 
93  ig 


80 


99 

79  ■. 

Ill 
70 
BO 


79 

99': 
Sale 
10SU  107U 

Sale  10s 

98     I   96»4 
94 


9H2 
97     I 


90 

UOO'g 
104»4 

ei 


103 


76 
102 

84-ig 
102 

94  s 

93 

95'4 


85 

S4  I 


.Sale  1001] 

B»'a   90 

87U 

96's    95 

Sale  I   75 
1021;  103*1 
Sale    st 
Sale  100 

99    I   98'8 
Sale!  95 


Nov'18 
79 

Jan    20 
83 
188 

108*1 

Mar'2il 
Aug'18 

91 
Mar-'  1 
Nov'19 
Jan  20 
Feb  '20 
1031; 
Feb  20 
Deo' 18 
Oct' 19 

7634 

85 

102 
941; 

95<4 


..    100U  100U 
1001] 
.-11  79*4    83 


91        91 
68        701] 
85        97 


78  8414 
991]  991] 
83        861] 

106  111 
85>]     89U. 

107*4  HO 
85  is  88 
9634    971] 


931] 
99*4 


10434  104*4 

911]  931) 

9(i  105ig 

90  90 


92>g  ... 


92       941-  Feb  '20 

Sale     81 

Ml. 

July'19 

Nov'19 

101        Dec'14 


Ml- 
72  , 
73 

"If" 

92  s 

89 

93 


727g 
78 

Sale 


mi-  Feb 

72  "  73 

7o\  77,  I 

■ 

si  B2*4 

nr,        93*1 


Sale      82  I 


98 


s,i 

88 
67 

88 


80  1 


88'g    82     Feb  '20 

8.S        Mar  JO 

86*4  N"V19 
70  Mar'19 
8^  Feb  '20 


72 
s9 
Sale 


85 
86U 


Sale 

Sale 

Sal, 
06 


83 

'ii' 

93<g 

S5 
7(i 


.ss 
86 

Sale 
Sale 

8    >] 

77 


128  71 

i  looi]  IO8I4 

1  t    90 

80  100     105 

20  93        951] 

S  99     101 

8  9434     97*4 


941]     97*8 
S2U    89 
82*4    867] 


73 
88  ^ 

99  1 

■U 

loiw 
91 


7s 

'is 

Feb  "20 
Nov'17 

lan' is 
Fell  '20 
Apr' HI 

si  1 
Jan    20 

Sepf 17 
Nov'  1 6 


S3  n     s;,l, 
72        74 
75       75'i 


SOU    84 
90        93ii 


921j  94U 
86  991] 
sin,    86*1 


82 
96 
72 
93 
89% 

99'4 


si-',     s.'i. 


771,     SOlg 

r.si-    69 
siu     85 
' 
961,    997| 

M 


83        86>4 


99  >g  99<l 

7  s  sU| 

99  98*4 

s6  88'4 

Sol-  851, 

71',  Ml, 


*Noprteo  Friday  ilateet  bid  1  •  DoaJan    ADueAprii    cDueMay.  0  Due  June.  /iiineJuly    A  Due  Aug.  oDueOot.  pDueNov.     Due  Deo.  s  Option  sale. 


' 


Mar.  13  1920.[        BOSTON  STOCK  EXCHANGE— Stock  Record 


BONDS 
*••    N.it    P.«. 


1073 


SUA  Kit  PRICES— NOT  PER  CENTUM  PRICES. 


Saturday 

March  0 


2122 

08 

82 

•33 

•40        45 

•135      140 


122 
6312 
82 


•61;       7 
•10'4      11 

• no 

» 82 


33U 


•80"'    . 
• 2 

43 
53 


43l| 

53 


o       n 

•u,      I' 

■ 

08        081; 
»1M       Mil 

•811; 


10 

81; 

4 
311; 


12 

4 

:.', 
311- 
23lj     231| 
•70       77 

20*4     2'.l*4 
•67';     f.!» 

•2fi-i,    i2?i 

33*,  341; 

•18>4  20 

25*4  25*4 
■ 

47.  47, 
• 

•10  101; 

07U  071; 

71  72 


•60 
•138 

80 
30 


601 

41 

301; 


31U     31U 


401;     40>: 


• 

47l4  47U 

•21  26 

16  i  . 

•071,  6(t 

451;  451 


Monday 
March  8 


121 

82 


124 

sa 


•43         44 


7 
10 

I  ... 


421;     4.1 


6 

11; 

110  Ml 

80U  3i>'4 

2i«  -1\ 
A 

51,  6*, 

8U4  311 

•70  77 

l,S  I,. 

•27  38 

34  88 

•isi4  20 

78 

101;  1()U 

l»7lj  1»T>2 

717,  717„ 

80  60'; 

301;  31 

311,  32V 


40        40*4 


70 

•.05 

1 

71 

•.40 

.65 

•33 

35 

12>4 

•6*» 

7 

■ 

345 

345 

22 

•14 

16 

411- 

411; 

•4*g 

4>4 

1038 

lov 

•13 

131; 

•3 

3U 

•434 

5 

•3 

3U 

•.70 

45 

•78 

78»4 

•301; 

32 

•37g 

4 

•1*4) 

I'd 

•31; 

4 

•27, 

3'4 

•2 

21. 

•434 

5 

8 

8*4 

•6'4 

7 

•621; 

63 

so>4 

201; 

•51, 

> 

23 

> 

791. 

11U 

11'4 

•161; 

17 

•.50 

1 

•Uj 

3H; 

3U; 

50 

•57 

59 

•46 

471; 

•ll'i 

lot. 

1*4 

Ml 

.75 

.75 

•.15 

.20 

•51 , 

51). 

M| 

4-l4 

•1>4 

2U 

.00 

.90 

2% 

25« 

•8U 

8*4 

2i« 

214 

•2*4 

3 

•11; 

1*4 

•20 

o*> 

•1 

1V« 

•I  . 

47 

1  ■ 
II 


1.-. 

4  1 


Tuesday 
March  9 


121  LJ6«i 

3.",  31',:. 

44  16 

140  110 


WtAnt  tdat 

March  10 


Thursday 


•61.       7 

II 

1  10 


♦65 


85 

12 


'1 


•H 

117       1,0 

• 

•10 

•2S1; 

3*4 


11': 


3H;  32 

30  301 

•■ill';  27 

3H;  861 

•IV!  20 

■ 

10  101 


'I? 


7M 

f.i) 
127 
431;     46 


31 
117,     :(j' 


41 


II 


16 

IS 

II 


1251.  1271; 

•SI  S7 

111)    111) 


•61.       7 

II 

1  -.'i 


7o         7M 


•I  It, 

■ 

•10 

31) 

•214 

Ml 

31 


11 

3') 

31U 

30  30 

•67  68 
■ 

344,  361, 

•4*4      8 

•10       101 

72         72 

60';     601 

•127        ... 

•II        46) 

ss  si 

30';  301; 

31^4  32 

167  167 

41  41 


Friday  '•**• 

Shares 


127 

•1  ■ 

llD      140 

•61;        7 

10       10 

-'I  2.1; 

i 


,,-,       .;■-. 

I    ;         I    . 

•6  61, 

'I'll;     100 

.' 
11  11 

31;        31; 

311-     32 

Last   kli 
35        3.5*4 

is         1,' 

•4*4       5 

101.     10>. 
71         7P- 

(  i      K 

'US       111 

■ 

(Ml    88 
81*4     11*1 


126 


1271; 
651; 


341;  35>4 

•45  

M      J. in  211 

70  70 

341;     311:, 

43        431; 
53        531. 


6I4        61 

1'4  1*4 

0  0 


•101;  1„> 

■ 

•2 

31;  3 
• 

30U  31>4 

1.2  1   I  I 

30  30 

• 

3 1  88 

is  Is  ■• 

J.'i',  10 

47,  5 

10  101; 

'.(71.  971, 

71  72 


261, 

1271- 

71) 

|      69*4 

701. 

4  7^4 

47*i 

4') 

16 

I6I4 

21 

70 


1 
70 
.65 

7 


•40 

121; 

7 

•  1 1       1 :. 

411;     42 
10't      101- 

1814    18I4 

434 


814 

•4  2 

7s 
31 

• 


St, 

1 
■ii': 
7S 
3M.. 

1*4 


434 
I 


•55,  7 

llll  lm 

.50  .50 

•134  

31  31 

•45  .-,() 

•57  :.s 

471;  17'. 

1">  IS 


134 

.28 

•.18 

•5' l 

4*8 

1*4 

*.S0 

•234 

11,      n 
•20       29 

••V       11 


70 

1 

601; 

70 

.65 

35 

19 

12 

7 

.30 

3  11 

841 

211; 

•11 

42', 

41; 

4', 

101; 

10*4 

131; 

•3 

S'S 

6 

•3 

31. 

1 

•42 

45 

•7S 

78*4 

31'i 

3U4 

37, 

1*4 

1*4 

•31- 

4 

•234 

•2', 

.". 

5 

8 

7 

7 

63 

63 

SI 

•6 

23 

11\ 

161* 

17 

.50 

.50 

•  1J4 



32 

•46 

50 

•67 

59 

•46 

50 

15 

15 

1*4 

134 

.20 

•.16 

.20 

•5 

5i« 

43, 

47„ 

•13, 

214 

•.85 

.90 

2*4 

2»4 

•S>4 

8*4 

2 

2lR 

•234 

3 

•li. 

1*4 

•20 

22 

•  a, 

IV 

•15         16 
Is         is 

,124      I26I4 

7 1       70 

4fJ        U 

16*b     17 

7'1 


69  701 

•   ID  ,80 

7  7 

311  360 

11  II 

1 1 '  1  It 

41;  4*4 

Jll)»4  101, 

• 
■ 

3'4  314 

431;  431; 


3314 
414 
1*4 

5 

7 


31 

4 

1*1 
*2'4 

8 

8 
7 
64*4     66 

■21';     2H; 
•6      ... 

UN     1114 

• 

32         34 

60        62 


1*4 

.10 

•  16 

514 

41* 
•1*4 

.90 

S'2 
2lS 

*1'2 


II    ,      11*4 

10       I'. 


is 

17 

4(V; 


251 

17         17', 

■ 

Last  Sale 


.'.,  i      61 

131       131 


32         32'  1 
31';     31, 


4P,  (1*4 

•1,1-  1,', 

Is  Is:, 

17  17U 

46';  471, 

: 

•251;  267, 

16*8  17 

20Hl  207, 

221-  23*4 


STOCKS 

BOSTON    -MOCK 

EXCHANGE 


Rant*  Since  Jan.  1. 


.90      .00 

71         7! 
30        30 

7  7 

•  1  ;       18 
4 '4       4S4 

3i4 

•33 
1 
•1*8 
31* 


3>- 

4 

17, 

4 

/.10  8M 

8         9*4 

7  7U 

67        68 

6I4         6<4 

11        11 

16*4  1714 
.50  .50 
Last  Sale 


■ 
•60        72 


7 


1*1 

■';  , 
.00 

1*4 


.',1 


1'-. 


Last  Sale 


.85 

•2*8 

8iS 
2'4 
3 

1': 


1.174 


lOO 


B 


88 


3.771) 

80 

77. 

21  1 
2.139 

Is    . 

271 


260 

111 
10 

311 

43) 

11 

2.023 

6 

6.440 


1,160 

688 

1 . 1 '.  1 
701 

18.017 

20.10  ■ 

480 

080 


.30 

.30 

169 

221; 

23>4 

•13 

16 

I-''; 

43 

4 

4 

101; 

137, 

141; 

•3 

31* 

•0 

6 

•3 

31; 

•70 

1 

44 

44'- 

•7s 

79 

33 

4V<. 

41, 

•l^ 

1*4 

31, 

5 

5 

!"l 

7 

71f 

67 

r.7 

21 

•5*8 

6'4 

si 

•10*4 

11 

161, 

161; 

.50 

331; 

50 

60 

50 

I6I4 

17, 

17» 

.30 

.14     Feb' 20 

51; 

5>r 

4*4 

5 

M»4 

2 

.90 

81. 

8*8 

214 

•2*4 

31 4 

•11; 

1»4 

si      n 

21 

80 
10 
10 
80 

3s', 
171) 

080 

m 
178 

100 

33s 

717 

278 
18 

57(1 
3.10s 

200 

o.Oto 

185 

1.370 
1.270 


1.120 
166 
161 

150 


Kallroadi 

Boston  4    Albany 100 

Boston    Klfvarod 100 

D«      pre 100 

Boston  A    Maine I1X1 

Do      i>ref._ ,(ki 

loo 

»ri  i:ieo..»u  par 

I  >,,       iir,  f      . no  p>u 

B<MI  A  Wore  Flee  pre    no  pa' 

Ohio  JtUM  It     A  U  -1  V loo 

1><>      l>ref 10 

I   1  loo  eiampd  loo 

I),)       Il'Of llH) 

Maine  OentnU loo 

N  y  v  11  a  Barttord..  ..100 

\',>r"icm  N'nw  llamushlrn.  IO11 
Norwich  A  Worcester  pref.100 

OM  Ootoay 100 

Rutland    pref 100 

Vermoot  A  Massachusetts  100 

Went  End  Street 60 

Do     pref 60 

MKiellaoeoui 

Am  Oil  Engineering 10 

Aiuer  Pneumatic  Service..   26 

Do     prel 50 

Amer  Telep  A  Teleg loo 

Amoskeag   Manufacturing. 

Do     prel 

Anglo-Am  Comtnl  Corp.no  par 

Art  Metal  Construe  Ino 10 

Blghearl  Prod  A  Relg 10 

Boston  Mex  Pet  Trustees. 
Century  Sloel  of  Amer  Inc. 

1  ,nton  Land 

Eastern  Manufacturing 

Eintern  BS  Lines  Ino 25 

l>o      pref 100 

■Mitoa  13t>ctrlc  Ilium 100 

Elder  Corp<iratl<m no  par 

Fairbanks  Company 26 

( lort.jii-Pew  Fisheries 50 

Gray  A  Davis  lao 26 

International  Cement  Corp. 
Internal    Products no  par 

Do    prel 100 

Island  ''li  A  Trans  Corp..  10 
Ubby.  McNeill  A  Llbby...lO 

Loew's   Theatres 10 

MoElwaln  (W  HI  1st  pref.100 
Massachusetts  Gas  Cos 100 

Do     pref 100 

Mergenthaler   Linotype 100 

Mexican  Investment  Inc..  10 
Mulllns  Body  Corp... no  par 
New  England  Telephone..  100 

Ohio  Body  A  Blower 

:  '11   Circuit   Inc 

•mis 

Parish  A  Ulngham  Corp.no  par 

Plant  (Thos  Oi  prel 100 

Reeoe  Button-Hole 10 

Root  A  Van  Dervoort  Class  A 

Shawmut  93 ...261 

Blinms    Magneto 5 

Stewart  Mfg  Corporation 

flwllt  A  Co 1001 

Torrlngton 26' 

United  Shoe  Maoh  Corp 25 

Do     pref 25 

Ventura  Consul  Oil  Fields.      6 

Waldorf  System  Ine 10 

Waltham   Watch 100 

Walworth  Manufacturing.  20 
Warren  Bros 100 

Do       1st  pref 100 

Do       2d  pref 100 

Mining 
Adventure   Consolidated..  26 

Anmeek 26 

Algomab  Mining 26 

Alloues 26 

Anions,  Commercial 6 

Bingham  Mines 10 

Buite-Balaklava  Copper..  10 

Calumet  A  Hecla 26 

Carson  Hill  Gold 1 

Centennial 26 

Copper  Range  Co 25 

Daly-West 20 

Davis-Daly  Copper 10 

East  Butte  Copper  Mln...  10 

Franklin 26 

Hancock  Consolidated 26 

Helvetia 26 

Indiana  Mining 25 

Island  Creek  Coal 1 

Do     pref I 

Isle  Royale  Copper 25 

Kerr  Lake 6 

Keweenaw   Copper 26 

Lake  Copper  Co 25 

La  Salle  Copper 26 

Mason  Valley  Mine 6 

MassConsol 25 

Mayflower-Old  Colony 26 

Michigan 25 

Mohawk 25 

New  Aradlan  Copper 25 

New  Cornelia  Copper 6 

New   Idrla  Quicksilver 5 

New  River  Company 100 

Do     pref 100 

Nlplsslng  Mines 5 

North  liuttc 15 

North    Lake 25 

OJlbway   Mining... 25 

Old   Dominion  Co 25 

-   25 

yulni-y 25 

Si  Mary's  Mineral  Land..  25 
Seneca  Copper  Corp... no  par 

Shannon 10 

South  Lake 25 

South  Ctab  M  A  8 5 

Superior 25 

Superior  A  Boston  Copper  10 

Trinity 25 

Tuolumne  Copper 6 

Utah-Apex   Mining 5 

Utah  Consolidated 1 

Utah  Metal  A  Tunnel 1 

Victoria 25 

Winona 25 

Wolverine 25 

Wvandstto..  80 


30      Jan    6 

134      Jaii.'s 


7 

H      Jan  28 

1  1 

130      Jan  30 

Jan    1 

Jan    2 

08      Jan  12 

60     Jan    3 

231,  Feb  11 

84      Jan  20 

J»u    I 

149 


76  Jan  9 
15  Jan  20 
86  Jan  24 
41*4  Kib  4 
601,  Jau23 


4i.  Feb  13 
1  '  Feb  24 

5      Feb  10 
'.ill.  Jan    2 

79*4  Jan    3 

in     Mir    -'. 

261,  Jan    7 

0     Feb  1 1 

3';  Mar  II 

27*4  Feb  13 

lib  1 1 

73     M.r 

10      IVb    2 

60     Feb    0 
126 

3  ,1,  I 
3s  1 
U       i 

271,  l',-!,  18 
31  Mir  I 
M.r    8 

1  ao  18 

iv  0  18 

■ 

2.0,  1 
13  I 
40  I 
HSU  I 
...  i 
43l4   I 

•  A  81 

1214  I 

17       I 

331,  Jan  2 

221,  Jan  0 

■  I  ir  2 
60     1 

60     Feb  6 


130  Jan  24 
67*,  J»«  -' 
s7'.  Jail  I 
371,  Jan  9 
16     Feb  27 

140      Jan  12 


Mann  for  Prnunt 
Ytar  1W10. 


130       Hrpt 

10«     1)« 


106 

'.)l 
15 


ft      Dec 
65r     Jan 

08     D«a 

70      Feb 

in      i>»r 

171,    Ji- 
7       l)iv 

21,  Dm 

•1  i>.*- 

41,  Jan 

311,  Dee 

6  Jan 

89  Apr 

23',    Oct 

621,    Jan 

28       Apr 

637     Sept 

"lO  '  Mar 

76      July 

6*4   DM 

2H«8   N,)V 

8*1    Feb 
00       Jan 

67U  Nov 
60  Do,' 
130  Feb 
471,  Nov 
821,  Sept 
S3     BtfJl 


7si,  July 
83  Jan 
40*4  July 

091,    Aug 

115  Oct 

106  Jan 

23  May 

100  Jan 

Ml  A  IT 

5s  Juu* 


1*4    1 

77      .1 

1.  Jan  6. 

42      Jan  7 

16*4  Jan  5  1 

71,  Jan  6 

40c  Jan  2 

409     Jan  3  1 

40',  jan  10 

16i,  jan  5 

48*8  Jan  5 

17,  M,,r  3 

14U  Jan  5 

16     Jan  3 

4      J 

67,  jan  6 

4  Jan  5 
*4  Jan  14 

45*4    I 

so:,    , 

3s     Jan  3 
4*t  Jan  14 

2'4  Jan  5 

41,  Jan  5 

31,  Jan  3 
3      Jan  21 

Jan  3 
11*4  1 

"1,  Jan  9 
71'4   I 

5  .' 

2  1      Jan  6 

71,  Jan  s 

83      Jan    5 

121,  jan    3 
Is' j  Jan    2 
Ian27 
2*8 

371,  Jan  5 
Jan    3 

65  Jan  3 
Jan    5 

19  Jan  6 
Jan    7 

2  Jan  12 
25c  Jan  10 
6 

6<*  Jan  29 
2*4  Jan  10 
1*,  Jan  10 

3  Jan  23 
9*4  Feb  20 
3*i  Jan  5 
3'i  Jan  8 
2      Jan    7 

23      Jan  10 


60  Apr 
621,  Mar 
10c  Apr 
321,  Dec 
10*4  Fob 
6  Nov 
20c  Jan 
860  Mar 
l2UMuy 

12  Mar 

39  Mar 

2  Mar 
4*4    Feb 

8  Feb 
1*8  May 
4     May 

60c   Mar 

42  Apr 
78  Apr 
24  Jan 
3i,  Oct 
00a    M  .: 

3  Jan 
2  Apr 
21,   Apr 

2       Jan 

21,  Feb 
4<Jl,    Fob 

1  Mar 
14*4  Mar 

61,  May 

KI4    Jan 

9  Feb 
25c     Apr 

301,  Mar 
45      Mar 

40  Mar 

13  Jan 
I',  Mar 

40c  Jan 

8c  Jan 

4  Mar 
1  Mar 
l't  Dm* 

71'-     I  >.-<• 

71,  Jan 

"4  Jan 

li4  Mar 

60c  Jan 

1 8  M  ar 

40--  Mar 


21,  July 
01     July 

H4  July 
62  July 
18  July 
101,  May 
90c  May 
480     July 

20  July 
62     July 

3*4  May 
141,    Oct 

21  Aug 
6*4  Jul) 
Oi,  July 
7*4  May 

2  Jul) 
65*4  July 
88i,  July 
41     July 

6',  May 

2*8  July 

7*8  July 

fti,  July 

4»8    <>ct 

10     July 

13U  June 

10     July 

83     July 

Mi,  July 

29U  July 

121,  July 

28       Oct 

13i,  May 

20*1  July 

1*4  July 

4U  July 

621,  July 

73     July 

s3     July 

75     July 

261,  July 

4U  July 

31,  June 

50c    Aug 

UU  June 

5'4  June 
2>S,  Sept 

3S  June 
I.'*,  July 

6     July 

4*4  July 

3  July 
31  July 
i'M.  May 


•  BIO  auu  asked  ptloes.    0  Ex-oiock  dividend,     d  Ex-dlvldend  and  rwhta.    «  Assessment  paid,     a  Kx-ngnu.     o  Ex-dlvldend      te  Half-paid 
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Outside  Stock  Exchanges 

Boston  Bond  Record. — Transactions  in  bonds  at  Bos- 
ton Stock  Exchange  .March  6  to  March  12,  both  inclusive. 


Bondi 


U  S  Mb  Loan  3H«.  1032-47 

i  lb  Lou  to.. 19  13-47 

2d  Lib  Lou  h..  1027-12 

1st  Lib  L'n  I  |<a.  1932-47 

2d  I. Hi  I.  ii  4MB  L927-42 

3d  Lib  Loan  I     ■        1928 

4(h  l.lb  I.  ii  1  '!<   1933-38 

Viol 

Am  T*i  a  To!  OOll  Is.  .  1929 

^Convertible  6*       -  .1928 

Atl  <;  a  \\  I  ss  i.  n 
Carson  Hill  Gold  7a. 
Oeni  \  ermoni 

1   1929 

Mlaa  Rlvi  r  Powi  -  68--19S1 

N  ]•:  Telephone  6a 1932 

swift  a  ..1944 

Ventura  Oil  conv  7n 

a  Tel  A  r,  ilSs.  .1932 


.  194G 

.  1  959 

.1920 


105 


74 
83  M 


LOU         lli'jh 


B9  i  >4  89  24 
91.04  91  4" 
gg  24  go   18 

gg  si  90  24 
97  04  97  68 

;:   .     78 


97 

81 M 

75 
108 
79 
9] 

71 

S3 
89  i 
LOO 

sin  , 


97 

81  Jt 

75  H 
106 

79 

•Hi, 

74 

83  H 

89  H 
165 

SO'.: 


1  .: 

4.700 
4. 

08,800 

34,000 
2.000 

2  BOO 

6.000 

1. Ill  10 

1,000 
11,000 
70,000 

2.IIOO 

6,000 
21,000 

1. in  in 


Range   since   Jan.    1. 


Low 

94   14  M:ir 

89.84  Mar 

89  1)4  Mar 

90.84 

Fob 

89.24  Mar 

92  l'4  Mar 

so  ;,l 

Feb 

'.i7  00 

Feb 

77 

Jan 

'J  7 

Mar 

si     , 

Mar 

:-. 

100 

Feb 

;,n 

Jan 

90)  . 

Jan 

69  H 

Mar 

81  H 

Jan 

89 

Feb 

144 

Feb 

79 

Feb 

Utah. 


100.00   Jan 

93.04  Jan 
'.12  34    Jan 

92.98  Jan 
94.96  Jan 
92  98  Ju 

99.30  Jan 

SI  Jan 

99H      Jan 


B2 

si 
150 

SIP, 


Jan 
Jan 
Jan 
Jan 


!U  ',    Mar 


78 

si    I 
93  H 
165 
84 


JU 

Jan 
Jan 
Mar 
Jan 


Chicago  Stock  Exchange. — Record  of  transactions  at 
Chicago  March 6  to  March  12,  both  inclusive,  compiled  from 
official   sales  lists: 


Stock. 


Par 


Albert  Pick  a  Co.    1 

Armour  Leatber. . 

Preferred  101 

American  Radiator,  pf  101 

Rights 

American  Shipbuilding  101 
Armour  A  <  '■-.  pr<  (        101 

Beaver  Board (*) 

Booth  Fisheries,  new...(*) 

Briscoe,  oommon -  (*) 

Bunte  Hnis li 

Case  (J  I) (•) 

2d  preferred   i"i 

Chic  Cits  a-  Con  uy.  pf(*) 
Chicago  Elev  By,  prcf  lm 
Chicago  Pneum Tool...  100 
jo  Rya  Pari  Ctl  Ber  3 
Chicago  Titled  Trust..  101 
Common*  ih   Edlaon. .  lm 

Continental  Motors n 

Cudahj  Pi  ck  I  o,  oom  104 
Decker  (Alf)  &  Cohn,Inc(*) 

Preferred loo 

Deere  A  Co,  prcf km 

Diamond  Match     km 

Great  Lakes  dad.  .  im 
Harm  an  ( iorporatlon.  - 101 
Hart, Behalf AMan.oom  10C 

Holland-  truer  Sugar in 

Hupp  Motor. 10 

Illinois  Brick     .    Hi' 

Ltbbj  .  McNeill*  Llbby.10 
Lindsay  Light -1< 

Middle  West  fill,  pref    lm 

Mitchell  Motor  Co (•) 

Nat  ( larbon,  pref  (new)  104 

National  Leather. li 

Orpheum  circuit,  inc l 

Pub  Berv  of  N  in.  oom  101 
Preferred  -       .....   Id 

Quaker  Oats  Co 101 

Preferred  ...HH 

Reo  Motor. 10 

Republic    Truck (•) 

8ears-R<  el.nck,  com       lm 

Shaw  W  \\  .  com      (•) 

Standard  (.as  a-  Eli  • 

Preferred 

Stewart   Mfg  <  '<•      (•) 

8tew  Warn  Slued ,  com.  101 
Swift  A-  CO 100 

Swifl  International 1£ 

Temtor  Prod  C  A  1  ■,A"(*) 
Thompson,  .1  it.  a  d 

Union  carl)  a-  Carbon 10 

Union  Iron  Works 

I  nit   Tap  Hoard,  com.. 100 

Wahl   Co     (*) 

w  aldorf  System,  [no        11 

Ward.  Montg  A  Co,  pf.KK 

When  Issued  21 

\\  esti  rn  Knitting  Mills  (•) 
Wilson  a  <  ...  pn  f 
Wriglej  .ir.  com 

Bonds 
Chicago  cif.  Rj  6a       1937 

,  Rallwaj  s  6 
Comn  1  is. .19  13 

Swift   A    CO    1  Ml    H  f  | 


Last 


16   , 
95 


11M 
GO 


11)7 

12 

100 


94 

mi 

125 


70 
27'. 
6   . 
ill 


11'. 
81 H 


or.', 


233 
67 
19  H 
89 

47  y, 

41X 
124 

42  H 

-.1 

7:i 


to 

M7~~ 
84 

07 
77 


Vow        Ilujli 


!<l  lii 

15  K     16  K 

01  94 

IX      IH 

102  11". 

99 H  102 

55  56  H 

11  1194 

63  M  68 

Hi'.  17 


16  H 

7.-, 

9 

6 
93 


86 

1  1 

2 1 :,  2  1 S 

106)4  107 

11    ,  l.", 

96M  "in 

37  37 


0  1 
KM) 
117 
90 
88 
86 


94 
101 
125 

90 

01 

i     17H 
13H     15 

24  20 '., 

B    (         7 

89         tl 
37H    39K 

lis        lis 

13  Ji     14  H 

31  32',. 

70  77 

ss 
266 

'.il 

21 

41 

217 


88 
200 
95  H 
28  H 
41 
235 
66 !  ■     »'.s 
18K     19K 
:is'      gg 
48         is 
40H    42M 
120)     127 
42k     18 
42  H    42  H 
44  %     52 
84        78M 
5  6         02  >-i 
22 

20        21  !4 

In.-.'..   1117 

88 ' ,    86 

70         77 

711        71) 
66        86 


for 
Share* 


186 

27, KM 

1,067 

11 

1.07.- 

181 

6,861 

47: 

186 

SOl 

161 

01: 
291 

ls; 
7.V 
37; 
lm 
31 
41> 
2.0s; 

1,31; 

21 

21 

17P 

421 

71 

50: 

81 

10J 

2,061 

■K 

48,421 

13.- 

296 

10. 

lill 

10. soi 

2,201 

93 

lie 

SI 

485 

6 ,6 1 1 

41 

2.21C 

1,429 

375 

81 

17" 

7.101 

s.:,m 

19,200 

101 

8,1  1: 

27.001 

7,301 

712 

1,641 
1,001 

77 
1 1 ,851 
4,971 

201 
2.-.I 

6,001 
6,001 

6, 


Range   since   Jan     1. 


Low. 


■Ill  lei 

ISM  ih 

94  Mai 

94  Mai 

l',  Mai 

100  Kel 

96M  Pel 

51  Jai 


i  el 

1  • ! 


14  H     Fet 
16        Fei 


Fel 

1,  Jan 

5  Fel 

80  Feb 

Yt  Mar 

2  1 4  '  ,  Kel 

106  X  Fel 

11'.  lei 

96  H  Mar 

86  Pel 
93  H  May 
99  4  lei 

116  Mai 

84  H  Fel 

87  Fel 


Fel 

Fel 
Pel 

Fel 


22  Ji  Fel 

6M  Fel- 

36  Fet 
88  Mar 

118  Jan 

13  Fet 

28  M  Feb 

76  Mar 

NN  Jan 

210  Fel 

94  Mar 

22  Y,  Fel: 

37  H  Mar 
213  Feb 

61  Fel 

17',  1.1 

3  s  let 

40  Jan 
37  Fet 

lie  Fel 

37  Yt  Feb 

4 1  Fel 

i  -.  pel 

SIM  Feb 

50  H  Fet 

20  I'd 

B6M  Mai 

19  Feb 

108  Fel 

32  H.  Fet 

is  pel 

96  Mat 

7:.  Fel 

71)  Fel 

....  Mai 

1  ,  i 


High. 


.Ill    ,  Jan 

17  Feb 

1  ■  . 

120  Jan 

1)4  Mar 

120  Jan 
11"   ,  Jan 

13',  Jan 

75  Jan 

17  Mar 

20    ,  Ju 

98  H  Feb 

10  1  1  eb 

s>.  Feb 

97  H  Jan 

1  Mar 

215  Feb 

108  Jan 

13',  Feb 

101  Feb 
41  Jan 

00  Jan 

102  Feb 

121  •■  Jan 
92  Jan 

106  Jan 

96  Jan 

17  H  Mar 

18  Jan 
SI  Jan 

29  H  Mar 
TYi  Jan 

45  H  Jan 

43  H  Jan 

118  Jan 

15  H  Jan 

34  Jan 

70'.  Feb 

88  Jan 

201)  Mar 

os',  Jan 

28)4  Mar 

62  Jan 

286  Mar 

70  Jan 

26  Yt  Jan 

1  Feb 
48  Jan 
45  H  Feb 

12S  Jan 

66  Jan 

47  Jan 

62  Mar 

62M  Mar 

25  Mar 

■15  Jan 

21',  Mar 

110  Jan 

30  Jnn 
23 N  Jan 

so  Jan 

st  1  eb 

0.",  Jan 


(•)  No  par  value. 

Pittsburgh  Stock  Exchange. — Record  of  transactions 
at  Pittsburgh  March  (i  to  March  12, both  inclusive, compiled 
from  official  Bales  lists: 


Stocki 


Par 


Amcr  Rolling  Mill,  corn    2 

Atner  Vitrified  Prod, oom  60 

Am  \\  Oil  Oil 

Preferred  100 

•i.'W     10 

Preferred  

:  ill    Corporation      .'. 

Carl...  Hvdroifcn  Co.com.J 

Preferred  5 

le  Lead  A-  Zlni 

con. oil  an-.'  |,,.    pref    60 
pie  Oil  (no  par. 
Kid.  p  Bran  .i 
Preferred  r.o 

.\  ka.com  100 

25 

Ighl    A     Ileal 

Marland  Petroleum 


Isisl 

Sal,  . 


"i" 


of  Price*. 

IyOll  .  Illtjll 

61        61 
98        98 

112        112 


2 


I 
20 


1  :i        13', 
in-      116 

69       MM 

.-. ' .      «  ' . 


Sali  s 
for 

Week 


70 
Kin 
860 

in 

22.07.. 

25 

735 

175 

870 

470 

17 

2.05(1 

■111! 

1 ,880 

210 
1.701 

13,843 


Range   since   Jan.    1. 


50 
II 

115 
98 
18 

KM 
i  ■ 


I  el, 

Feb 

Feb 

Mar 

Feb 

Jan 
Jan 


I    |  lil, 

7  Mar 

15  Feb 

' 

1 H  Jan 

102  H  Feb 

N  H  i  "  ■ 

..  i  i  it 

f>H  Jnn 


High. 


,i       ,i  a 


135 
05 
45 

I  15 


Jan 
Jan 
Jan 


6        Jan 

1 1  H     Jan 


J   n 

lull 

Mar 


13  M  Mar 

2H  Jan 

i  i   ,  i  m 

fi'v  Jan 


Stocks  (ConcluCUd).  Par 


'cprooflng.  com.. 50 

Preferred 50 

Ohio  1  tied  OH -.1 

id  Supply.. 25 

Oklahoma  Natural  Gas.. 25 

Oklahoma  Prod  a-  Ref. 

Plttab  Brewing,  oom 50 

Prefern 
Pittsburgh  Coal,  com..ioo 
l'ltM.  Jerome  Copper.  - 
Plttab  A  Mt  Shasta  Cop 

Fltt-b  Oil  &  Gas 100 

Pittsburgh  Plate  class.  100 
Riverside  Baal  Oil,  com. .5 
Riverside  \\  est  Oil,  com. 25 

San    Toy    M.n'ng 1 

Tranecont  oil (no  par) 

Union  Natural  Gas 100 

C  B  Qlaas 100 

0  S  Steel  Corp.  com. ..100 
West  bOUM  Air  Brake 50 

u  esth  i  i  a  Mfg,  com.. 100 

\\    Peon   Ir  A  \\  P,  com.  100 

Wyoming  Fuel  Oil 


Last 
Price 


14', 

:;o>. 

51  '; 

42': 


17 

ioc 

"~3~H 
19 

121 
60 

iii"" 

53 


Suits 

HV.Jk-j 

Rangt 

for 

of   }  ■ 
Loir.      High 

live* 

Sharif 
20 

Ti 

7', 

14 

15 

855 

27 

1.105 

48 

53 

3.313 

•11 

42'. 

1.753 

5V4 

5H 

62 

6 

8 

310 

15 

17 

200 

57  H 

00 

70 

9c 

14c 

163.750 

49c 

50c 

5. '..00 

1  >    t 

16K 

6.770 

160 

K',0', 

20 

3K 

205 

19 

20 

395 

6c 

OC 

900 

25 

28 

550 

124 

124 

78 

60 

60 

100 

99  Vi 

100 

110 

112 

200 

51H 

53 

300 

8M 

8H 

100 

2 

2 

400 

nee  Jan.  1. 


7        Mar 
13  H     Feb 


44 


Feb 
Feb 


4',  Jan 

13  i  i  Jan 

51',  Mar 

9C  Mar 


40c 

13 

159 


Jan 
Jan 

Mar 


1  ' ,  FeO 

19  Mar 

0c  Jan 

24  Jan 

120  I  • 

52  Feb 

107  I  i  b 

48J4  Feb 

7  V.  Jan 


9        Jan 
15't     Jan 


Jan 
Mar 
Jan 


10'*     Jan 


s 
17 
63 
25c 
53c 


Mar 
Mar 
Jan 
Jan 
Jan 


171        Jan 
4        Jan 
Mar 
Jan 
87M     Jan 


20 


130 
00 


Jan 
Mar 


107 1«'  Jan 

1184  Jan 

55  Jan 

SH  Mar 

2  Feb 


Baltimore  Stock  Exchange. — Record  of  transactions  at 
Baltimore  March  <i  to  March  12,  both  inclusive,  compiled 
from  official  sales  lists: 


Stocki 


Par 


Alabama  Co    100 

Atlantic  Petri  leum 10 

Canton    Co    101 

•ic  Oil  V  t 

cent  Teresa  Sugar. 10 

Preferred 10 

Commercial  Credll 

Preferred  n -    ...28 

i  'on.sol  <  ..  1.1. A  Power      lm 

<  lonsolldatlon  Coal loo 

Coeden  &  c;o 5 

a no    pur 

Preferred 5 

:i  (   liemical.  .no  par 

EUkhorn  <  ioal  Corp 50 

I 'referred. 50 

Houston  Oil  pref  trotfs-100 

Indlahoma  Refining 

Kentucky  oil ..6 

Met  A-  Miners  Trans  V  1 100 
Monon  \  all  Trac  pref  26 
Mt  V-Woodb  Mills v  tr  100 

I'nferred  V  t  r_ 100 

Northern    Central 50 

Pennsyl  Wat  &  Power. .  100 

Iniied  Ky  &  Elec 50 

Wash  Ball  A  Annap 50 

I'referred _ 50 

Wayland  OH  &  Gas 5 

Bonds — 
All  (nasi  I.  RR  conv  48 '39 
Boston  s.md  &  Grave]  c.s'24 
Consolidated  Gas  6s..  1939 
cons  (;.  i.i.aP  4H8..1936 

7'  .   notes 

Consol  Coal  conv  68 1923 

Cosden  A-  Co  ser  A  6a  1932 

Series  B  6s 1032 

Davison  Snl  A  l'hos  Os  1927 
Elkhorn  Coal  Corp  6s.l92{ 
1  Is  (  enl  A  1'enin  cxt<l  0s.. 
G-B-S  HrewInK  lnc  58.1951 
Houston  oil  dlvctfs. ,23-25 
United  Ky  a-  E  4s 1949 

Income  4s 1940 

Funding  5s. 1981 

Wash  K  A    \  5s 1041 


Sab 
Prla 


80 

168 

2.00 


22'.. 
99 
70 
8Ji 


■I'. 
37'. 


85 
8H 
4', 

60 

16', 

53 


66  I . 

81 

12 


77'. 


106 

62 ' . 

42'. 


Rang* 

for 

Week. 

Shares. 

Low. 

High 

80 

so 

81 

3H 

2.050 

103 

ir,3 

K 

2  HI) 

2.15 

6.138 

7 

7 

9H 

10 

27(1 

12 

42 

30 

2."  j 

23 ' , 

110 

07 

100', 

503 

70 

SI) 

99 

8H 

9H 

1,408 

42  ' .. 

45  >4 

S7 

4'. 

670 

35  H 

88 

1.880 

21', 

2  1', 

10 

37 

37 

100 

82 

85 

115 

8 

8H 

4.234 

4H 

66 

61 

100 

16 

16H 

225 

53 

53 

66 

90 

90 

77 

66 

67 

146 

77 

81 

345 

11 

12 

370 

14 

15H 

240 

33 

33 ' , 

12 

4Ji 

5 

920 

64  H 

11,000 

99 

99 

1,000 

91K 

5.000 

77  H 

78 

14.00(1 

98  X 

os  , 

6, 

98 

98 

13.000 

96 

96  1 1 

■I.OIKi 

95  Yt. 

i)5'. 

1,001 

96 

95 

4.000 

04 

04', 

3.000 

98  Yi 

98  H 

1, 

m 

IM 

19,601 

106 

105 

4,000 

62  H 

68  1 . 

19,001 

43 

15. IK  II 

66 

56 

1,0  'i 

7J 

72 

',.000 

Range   since   Jan.    1. 


so  1  el 

2X  Feb 

1.95  Mar 

8H  Feb 

42  i  eb 

Feb 

77  Feb 

40  M  Mar 

4  Feb 

82  Fel 

20  M  Feb 

32  Mar 

76  Feb 

7H  Feb 

50  Feb 

89J  ■  Mar 

66    ,  Mar 

74  Fel. 

1 1  Feb 

14  Mar 

33  Mar 

B4M  Mar 

99  Jan 

01'.  Mar 

77',  Jan 

1  ,  I 

96  Jan 

88  Feb 

95  Jan 

!'3\  Fel 

Hi  Mar 

103  Mar 

62  H  Mar 

42'.  Mar 

68  Mar 

72  Mar 


High. 


90        Jan 

4         Jan 

188        Mar 

3.40   Jan 

9M     -'an 


Jan 

Jan 
Jan 


103  H  Jan 

88  Jan 

15',  Mar 

C,  Jan 

89  Jan 
26>i  Jan 
89  Jan 
93!-*  Jan 
10  Jan 

4' i  Mar 

61  Mar 


Jan 
Jan 
Jan 
Jan 
Jan 


20 ' ,  Jan 

30    Jan 

5   Mar 


Jan 
Jan 
Jan 
Jan 


li'O'j   Jan 


os 
'is 
OS 
98 


i  ab 
Jan 
Jan 

Mar 


05  \'  Jan 

99  M  Feb 

P.  Mar 

106  Mar 

09  Jan 


Philadelphia  Stock  Exchange.  — Record  of  transactions 
at  Philadelphia  March  6  to  March  12,  both  inclusive,  com- 
piled from  official  sales  lists: 


Stocki 


Par 


Alliance  Insurance 10 

American  c;us 100 

American  Railways  pref  100 

American  stores no  par 

i -i  preferred 

Cambria  iron ...50 

orage  Battery  .  100 
Genera]  Asphalt ...         101 

1 'referred  100 

Insurance  Coot  N  A 10 

\\  arrants 

J  (.  Krlll  CO 100 

ne  i  elephone  pref  60 
i  ake  Superior  <  '..rp.  100 
Lehigh   \a\  igatlon. 60 

\  .,ii,  i  SO 

V  ftUej  Transll     .    60 

Uttle  Schuylkill  SO 

Mid  vale  Steel  a  Ord        60 

Mlnelllll  A  S  II     50 

,1,1,1 

ibj  i  i  o    Pit 
cumulative  i 

PhllS  I   leelrlcof  Pa 
PhllS  Rap    Iran  v   i    I 

Readini 

i.  in,,, hi    Devel.       i 
ii  Mining. . 

a 
\  J  100 

Impi 
i   a  steel  <  orporatlon     101 

H  .     i,  rn   N  Y  A  Pi  I 

\N  ,      I 

ICoal  i 

\\  Ih   .    r  100 

Bondi 
Ufa  ' 

An  '  r  ■ 


Friday 
Last 
Salt  . 

Price. 


ii  0 
106 


28! 

7    . 


Lfl 


86 


_• 


U'ciA's  Rangt 

of  Prices. 
Low.       High 


II    ,      10  ' , 
98        98 
40         40 

118  121 

ss',  1(15 

186  155 

2s'j     20'. 

I.,  is 

84        84 

is'..     20'. 


68 


i  • 
Hi' 


id', 
17  17 

Is  is' 

19  18   - 

88  3.s ' . 

32' j  86 

Ji   ,  26 

S  6 

L98      196 
190      190 

97      100'. 

Ill  12 

160      160 

I  2  1  2 

I' '   II 


for 

Week. 


8 

30 
4 

1,593 
40 

I. 

880 

300 

123 

4.112 

70 

15 

in  897 

221 

Kill 

9 

90 

I 

81 

i..;i  i 

116 

1,882 

1,881 

2.030 

10 

2,870 


1,880 

237 

2,300 

Kill 

1 
10 
10 

l  16.000 

l.ooo 


Range   since   Jan.    1. 


Low. 


47 
50 

'.|J 

99 

77 
121 
28  , 
7', 
19 

3  1 

15H 

81 

'. 

to 

88  . 

65 
196 
190 

175 

10 

72 
100 


Feb 

Jan 
Jan 
l  ,i 
Jan 
Jan 
i  ,i 
Feb 
i  ,i 

Mai 

i  eb 

Mar 
Mai 

Jan 

1  .1 

i  eb 

Mar 

Jan 

I  ,  I 
Mar 
Jan 

I  ■■! 
1  .1 

1  .  I 
I  ,  1 

i  el 

Mai 

Mai 
Mai 
Mar 
Mar 

i  el 

Mar 
Mar 
I  el 
Mar 

I  el 

Mar 


92  no  Mai 
so  in  i  el 
07  00  Mai 

7s         Mar 


High. 


23        Jan 

i  -  b 


Feb 

i  ab 
Jan 
Jan 
Jan 


1 1        Feb 


Jan 

1  el. 


afar 

Mar 
Jan 


17    i 
9 

11 

51  \i  Jan 

50  Jan 

Jail 

28  Jan 

7  Jan 

196  Mar 

190  Mar 
8  1  10  Jan 

37  Jan 

1 86  Jan 

57  Jan 

12  Mar 


Hi 
12 


Feb 

Jan 
Mar 
Mar 


04.00  Jan 

s^     .].,„ 

99  34    Jan 


1 
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Bonds    (Concluded)  — 


Baldwin  Locom  i  il  Be  1940 
Centr  i  ol  N  i 

>1  Tree  N  J  Isl 
i  Peoples  ir  rtl 

do       mull  r»i 

i 
i  luperlorCory 

do       im  iii 

i  ;i-h  .  100 

den  200 

Lehigh  Val  Ci 

,    |B1    i  I     196 

Penna  id;    • 
Philadelphia  Co 

<  ions  .v  coll  tr  8s  itpd  '61 
Phil  i  i 

i 
r  s  steel  Corp  2d 
Weal  N  i'" 


t'naag 

Sal*. 

/■rice. 


00 


71    | 

•17 


Wrrk's  Range 
a/  priem. 

i.<<         in,'. 


64 
101 

100 

71    . 

•(7 

79 


loo 

64 

mi 

.  ii 

79 


7ii        70 


Sales 

for 

ir,.i. 


■JIO  OOO 

I  ooo 

1  000 
9,000 

i  im 

2  000 

I  inn 

10, 


I 


Low. 


Hid 


77 


7s 


Mar 
Mar 

I  el 

Mat 


//ItfA. 


MM) 

71 
101 

Ml 

B1M 
76 


i  eb 


Mar 
Jan 
J:tl. 

Jan 
Mar 


New  York  "Curb"  Market.  -Below  w«  i,ri\<'  ;i  record  of 

the  tran-.'iciiuns  in  tin-  outside  security  mafkel  from  M.-irdi  ii 
to  Mureli    12,    both    inclusive.       It    covers    the    week    ending 

I'Yid.i;.  afternoon.    On  toe  "Curb"  there  are  no  restrictions 

whatever.      Any   security   may    he  dealt   in  and   any  one  can 
im  i  I    there  and   make   prices  and  have   them  included   in   the 

lists  of  those  who  make  it  a  business  to   ornisfa  daily  records 

Of  the  transactions.  The  possibility  that  fictitious  transac- 
tions may  creep  in,  or  even  that  dealings  in  spurious 
ties  may  be  included,  should,  hence,  always  be  kept  in  mind, 
particularly  as  regards  mining;  shares.  In  the  oiroumstanoes, 
ii  of  the  question  for  anyone  to  vouch  for  the  absolute 
trustworthiness  of  this  reoord  of  "Curb"  transactions,  and 

we   pve    it    for    what    it    may    lie    worth. 


Stocks — 


Pal 


Aome  Coal.r 1 

Aetna  Explosives. r(no  pan 
Aluminum  Mlrs.r.(no  pur) 
Am  Candy  Oo.BOm(no  pai) 

Amer  Safety  Raaor 26 

Armour  Leather  oom.r..l6 
Austin, NlrholbACo  com(t) 

Barnsdall  Corp.r 26 

BUTIOTd  AUtO  ProdUl 

Eurlt-Amer  Chem  <  !orp  r  hi 
iirii  Amer  Tod  ord 
ordinary  bearer 
Bueyru   i      i  i  <  h  i 

Butler  Bros   r  

Car  Ltg  4  Power. r 26 

Mill         111 

Cities  Serv  Bankers  ahsr(t) 

Colombian  Km'lcl  Synd  new 

Conley  Tin  Foil,    w  l..(t) 

lero,  o  im  r 

('.Hill  r  11 

.'.'  I 

Davles  (Wm)  Co.  Ine.r.(t) 
I   r 
me  Tire,  iircf 

Oen   lapb  iii .  i    m  r       10 
Prefen       .  ...loo 

Oeneral  rraci  ir 
Gllletti  r   r   (t> 

Ooldwyn  Ploture.r.(no  par) 
Orape  Ola  Prod  Corp  oom  1 

Preferred 1 

Hall  Switch  A  Signal   r    liX) 

Prefem  i   r 
Heyden  Chem.r..(iid  par) 

im.r 

Indian  Packing  Corp.r. (t) 
Intercontinental  Rubb.100 
Kay  County  Oas.r 1 

r  III 

Lima   1  •  100 

Lincoln  Mot  Co  ol  A.r  ..50 
Locomobile  Co  new  wl.r.(t) 
Malbohm  Motors  r 
Marconi  Wlrel  .Tel  .of  Amer5 
Montg  Ward  A  Co.  eom  (t) 

eprooflng  pi 
N  Y  Sblpbldg         (im  par) 
Nor  Am  Pulp  A  Paper. (t) 
Ohio  Bodj  a  Blower  r  | 
Orpheum  Circuit  eom.r  ..1 

!  Moi  i  'arc 
Patohoguo-Plym    Mills,  (t) 

Perfection  T  A  R  r 10 

Pressman  Tire  A  Rub  r..  10 
Radio  Corp  of  Am  w  l.r(t) 

Preferred  .r 6 

Ranter  Motor. r (no  par) 

Kim    Motor   Car     r  111 

Republic  Rubber  r  (no  par) 

Root  A  Van  Dervoort  r  100 

I  lee,  cum  r.'iii 

Prefer]  ad  r . so 

■ 
Submarine  Boat  v  t  o..(t) 

.  ( '.i  uf  Amer.r 10 

Swift  International .  r. _ .  1 5 
Temtor  CornAFrult  i>f  Al  t 
Tobacco  Prod  Exports.,  (t) 
Todd  Shipyards  Corp.r.(t) 
Unl  >n  Carbide  A  Carb..(t) 
UntdPlotureProdCorp.r(t) 
United  Prollt  Sharing.. 25c 
On  Retail  Sfs  Candy.  r.(t) 
r  s  i  >istrlbu 
D  8  High  SpeedSteelAToolt 
U  S  Light  A  Heat.oom.r  n 

U  S  Steamship 10 

TJ  S  Traugport.r 10 

V  Vlvadou,  Inc.r.(no  par) 

Warren  BrOB.r ..100 

Wayne  Coal B 

Will  A  Baumer  Candle.,  (t) 
w  iiiys  Corp.com.r  (no  par1 

First  preferred. r 100 

Second  preferred. r.. 100 

World  FUm  eom.r 

First  preferred  r 

Second  preferred. r 


16M 


a 

N 

20 

"62" 
2M 


86M 


70 

102 


1 

17r. 

a  1  I. 
0 


1  • 

13), 


"40" 

I 


II 

sa 


»tt 


Unrig' 

for 

Low. 

High 

24 

24 

7.000 

8.000 

1.400 

1.300 

11 

16    . 

5,200 

IS 

40 

100 

1.700 

B 

17    | 

20 4 

17    | 

M 

n 

19 

lllll 

51 

52 

400 

24 

2>, 

too 

7 

7 

200 

41  4 

12.200 

u 

65 

900 

11 

26  4 

1.000 

7 

74 

100 

M  14 

12 

urn 

45 

10. -no 

10 

3,100 

B  ( 

114 

TOO 

70 

70 

100 

86 

140 

155 

900 

'. 

1 

BOO 

180 

45v, 

23 

1 

1     • 

1  ' 

3,300 

1    • 

2  1-16 

*H 

500 

90  4 

300 

4 

1,800 

1.900 

15 

14 

ill  III 

•2 

13 

ISM 

900 

M 

1.6O0 

900 

47 

BOO 

19 

■2 11 

400 

8 

in 

700 

84 

54 

7.000 

33 

I.2110 

15 

16 

200 

10 

300 

32 

300 

31'* 

5,350 

M 

loo 

40 

1 

1    4 

814 

4.700 

24 

6,800 

3 

7,000 

40 

3.605 

20 

BM 

48 

700 

17    | 

18 

90o 

300 

40 

100 

10 

7S.O0O 

54 

ir. 

43 

-'.7011 

-III 

1,700 

17 

101 

Is  1 

920 

66 

74 

ia 

1  1    ■ 

24 

9,000 

14 

1.'. 

21 

514 

700 

31 

32 

3.750 

2  4 

3 

34 

104 

8,700 

17 

200 

54 

400 

•3M 

4 

COO 

87 

184 

2.1 

PC 

2.700 

7:: 

75 

200 

•4 

1 .300 

1 

1 

2.  Inn 

4 

H 

2.000 

Jam.    1 


IM 

7 
20 
8 

15 
19 
40 
IM 

89 

51 

24 

7 

11    . 
30 
30 

70 
76 
1  18 

188 

21 
1 

IM 
3 

4 

12M 
10 

1H 

13 
19 
72 
45 
19 
III 

4H 
32 
I  ■ 
37 

4M 

28  M 

39 

24 

1* 

2 

2M 
80 

27 
3M 
45 

in 

384 

1  I 
161 

IM 
13 
47 
27 

10 

54 

3H 

87 
18 

"I 
7  2 

1 


Jan 
Mar 

Feb 
Feb 

Feb 
Feb 

Mar 

Mar 
I  el, 
Jan 
Jan 
Mar 
Mar 

Feb 

let. 

Feb 
Ml 

Mar 

Mar 

Feb 

Mar 
Mar 

Mar 

Mar 
Jan 

Jan 

Mar 
Mar 

Feb 

1  i-i. 
Feb 

1,1 

I   el 

Mar 
M  r 
Mar 
Feb 
Feb 

Feb 
Feb 

Feb 
Jan 
Jan 

I  el. 

Mar 
Feb 
Mar 

Mar 

Feb 

Mar 

Mar 
Feb 

Feb 
Feb 
Feb 

Jan 

Feb 

Feh 

Mar 

Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 


High. 


9M     Jan 


40 

11 

17M 

18 

27 

88 


28  ', 
80 


Jan 

1  ■ 
Jan 

1 .  b 

Jan 
Feb 

Mar 
Jan 
Jan 
Jan 


3M  Jan 

0  ,  .1  in 

44M  Jan 

72  Jan 

25  Jan 

2B  Jan 

1  :  Jan 

45  Mar 
60 
1  . 
70 
130 


IBS 

1 

ISO 

34 


Jan 

.1  hi 
Mir 

Jan 
Mar 

Feb 
Mar 

Jan 


t  7-16    Jan 
2  1-16  Mar 

0         Mar 


6M 

4:i 
20 
17 
2M 
11    I 

80 
91 

63 
25 

6M 
41 

B0 

6M 
36 
37 

21 
■12 
5* 

3 

4M 
87  4 

6 
64M 

in 
19 

89 

200 

ism 

3M 
19 

40(4 
4M 

24  M 

70 

31 

100 


Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
1    b 

Mar 

Jan 
Jan 

Mar 
Jan 
Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Mar 

I  ell 

Jan 
Jan 
Jan 
Jan 
Mar 
Mar 
Jan 
Jan 
Jan 
Jan 
Mar 
Mar 

Jan 
Jan 

Jan 
Jan 
Jan 
Jan 

Jan 
Teh 

Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Mar 
Mar 


Right*. 


Hrlt-Ain  Tob  ord  bear.r.. 
onl  In   1  .    r 


Former  Standard  Oil 

Subeidlartea 

Anglo-Amer  Oll.r £1 

IT. In.    . 

South  Peuu  Oll.r 100 

r.    100 
rd  OH  ol  N  J    1 
Standard  Oil  of  N  V.r.100 

oilier  Oil  Stock* 

Allen  OH.  r 1 

Alliance    ou  4  H  I  - 

Allied    Oll.r 1 

Amalgamated  Royalty   r    1 

Anna   Hell I 

Arkansas  Nat  Uas  new  wl  10 
Associated  nil  of  Texas. r.  1 

Bell  Petroleum. r 1 

Boone  Oll.r 5 

1 
Boston- Wyoming   Oil  r..l 

Burknett  Van  Cleav  Oil.. 6 
■vndlcate  r  new  w  I . 

ClrcleOII  r 6 

Cosden  A  Co..  eom.r 6 

Cusblng  Petr  Corp  com.. 6 
Dominion   Oll.r 10 

i  luqueane  <  nt.r 

i:ik  isa.Hin  Petrol  r 5 

Kiik'lneers  Petrol  Co.r 1 

1    riel     II         , 

Ksmrralda  ">!1  A  Q*l 
Federal  Oil 5 

no  par) 

Ollllland  Oil  eom.r. (nopar) 
I'referred.r 100 

Olanroek  mi  r 10 

(Jufley-Ollleeple  oll.r_.(t) 
111. a-      ...  .new 

Houston  Oil  eom.r 100 

Hudson  Oll.r 1 

Indlahoma   Refining 

Internal   Petrol. r £1 

Invincible  Oll.r 50 

Island  Oil  A  Transp 10 

i 
liTtDSttOO.   Oil   Corp.r..    1 

Lone  Si       .  .      i 

Magna  ( 111  ,v  Ri  fining 1 

Manhattan   Oll.r. (no   par) 

Maracalbooil  Explor.r.(f) 

(  III  (  'orp  r 

Merrltt  oil     ( lorn 10 

Metropolitan  I'.irol.  um.25 

Mexico  Oil  Corp 10 

Midwest  Refining  .r 0 

Midwest-Texas  Oll.r 1 

North  American  Oll.r.. 

i 
<  iklah a   N 

Panhandle  PrA-Ref  com  r  t 
Pretext: ed  r„...         100 

i  el    r  |0 

Phillips  Petro:.  eom.r  .(t) 

Producers  A  Ref.r 10 

Red  Rock  Oil  A  Ga___ 

Rlckard  Texas  Co.r 6 

Ryan    Potroleum.r 

Suit  creei.  Producer    • 

Bapulpa  itefiniiiL- 

Sequoyah  Oil  A  Ref 

Slmms  Petroleum  r(no  par) 

Skelly  Oil  Co.r ] 

South  States  Cons  Corp  r 

Spencer  Petrol  Corp 1 

Stanton  Oll.r 

Stelner  Oil  Corp.r. (no  par) 
Superior  oil  Corp    (im  par 

</Te\a,s   Chief  Oil    r 1( 

TeXU  ( 'ompanv  .  new 

Texaa  Pae  Coal 

Ranger  Prod  ■ 

Tea   Ken  oil  C.rp.r... 

'  HI  .^    I    .n. 1    r    . 
Tropical  Oil    r 

United   i  •                 i 
Victoria  on  r 

\  Ule  niOII    r 

I 

Whelan    >n 

\\  hlteOll  Corp   r. 

im  on  Corp.r 1 


Mining    Stocks — 
Alatxa-Brlt  Col  Metals. .1 

America  Minos. r 1 

Amer  Tin  a  Tungsten  r.   i 
trltona    Silver.! 

Atlanta  Mines. r 1 

Belcher-I>l  vide .  r 10o 

Belcher  F'xtenolon 10c 

Big  Ledge  Copper  Co 6 

Hon  llaaka l 

Booth. r l 

Boston  A  Montana  Dev..6 

Caledonia  Mining 1 

Canada  Copper  Co,  Ltd.. 6 

Candal aria  Silver,  r 1 

Carson  Hill  Oold.r 1 

Cash  Boy  Consol l 

Consol  Virginia  Sliver. r.. 6 
De  Beers  Cons  Mines.  Ltd. 

Divide  Extension l 

El  Salvador  Silver  Mln.r.l 

Eureka  Croesus  Mln   r. ..  1 

Hollv    r 1 

Forty-nine  Mining,  r 1 

Oolden  Oate  Explor'n.r.  .6 

Ooldfleld  Consol'd 10 

Ooldfleld   Devel  .r.. 

Ooldfleld  Merger. r 1 

Gold  Zone  Divide. r 1 

Great  Bend.r 1 

: 

Hecla  Mining 25c 

Rows  -  1 

Iron    Blossom. r 10c 

Jim    Butler. r 1 

Jumbo  Extension 1 


lo 


of  ITlces . 
High 


li 


l* 


118 
M 

71 

80 

4M 

20 


7 
41 

1 
1' 

2M 

6H 
7  16 
84 
11H 

M 
5 


30 

'.  I 
IM 


1 

20  4 

1  1  18 

i    ■ 
7M 


1 
CH 


1  3-10 
1  3-16 

"in 

34c 

13c 

7-11. 

""6c. 
65c 
84c 

1  3-U'i 

M 
*~~9c" 

4 

"iM 

I 

...... 

1  Ifl 

4c 

3c 
65c 


lie 


roil 


81  ii 


7  n,     H 


1 


I  ",  is 


1 

14 

I 

a 

31 


1 

a 

ii  . 

i 

4 

7 

99 


Ki7  .  12  ; 
•i  18 


8 
67  M 
88 1  ( 

35 

4 
20 
2(1 

4M 
18M 

2M 

1H 
152 
M 

3 

M 
38 
18 
80 

7 
38  M 

8 
H 

i    . 

18 

5M 
M 

33 

11 
1  '. 

M 

4 
18 

25 

IM 

H 

90 


71 

3/ 

6 

IM 

37'. 

84 

2.1 

81    . 

i   i 
175 

4 

41 
19 
89 

7 
42 
0M 
IM 
IM 
3M 

6M 
M 
37 

1'. 

M 
8 
20 
88 

514 
100 

IM 

2  1 


15  16    IM 

IM      i   . 


6M 

6 

1 

28  4 
6.4 


14       14 

1      1  3  16 

H     7  16 

14      14 

24c  3'<,c 

12e        15e 
H      7  16 

84e     ai.c 

1 4       14 
11-10     , 

22  94 

74c    0c 

I  1 1 . 

44       5 

404     414 

'i  18    11-18 


2M 

!1 


l  1-18    -'    . 
'4     1   1    18 


IM 

1 

3  c 

18 

8c 
4 


1 

14c 

10c 

4c 

30c 

65c 

19 


1.000 

lllll 


l.ioo 

in.  .'(Ml 
2.  lllll 
II. lllll 

l  1,700 

10.700 

villi 
19,900 

1.100 
2. slid 

1,900 

8.800 

22. '.(Ml 
2. ooo 

21.200 

V.'OII 

10,800 

7.I0O 
1,800 

2.  Kill 

1 1,1 

8,600 

22.000 

600 

400 

200 

5,500 

8,800 

19,700 

9,700 

32.50(1 
12.100 

8,700 

300 
54.100 

2. 'Kill 

.'..inn 

1.000 

60.200 

17.300 

4.K00 

I. -no 

500 

2.000 

88,600 
2,300 


42,400 

29.000 

23,000 
81,800 

10,400 
6,600 
15.400 

162800 
12800 

2.300 

3.200 

3.1.700 
10,800 

1 .300 

20.200 
74,000 

31.500 

1>00 
3.100 


Irt, 


377 


Feb 


i  .    tag 

ii       iei. 

7-16    Mar 
Hi        Mar 

i       Mai 

l  at 
1         Jan 

i .  b 


High. 


8  4     Jan 


31 
475 


Jan 
Mar 

Mar 
Jan 
Mar 

Jan 
Mar 


1  4     Jan 


45 


Jan 
Jan 


7S     Jan 

Jan 
14     Jan 


Jan 
Jan 
Jan 


1  it, 

1  el. 

B4   . 

Feb 

a 

Feb 

Feb 

Jan 

Feb 

9-16 

Mar 

i  ,i. 

514 

Feb 

Feb 

i 

14 

Feb 

81 

Feb 

4 

Mar 

80 

M    r 

16 

Feb 

Mar 

17 

Feb 

Jan 

IM 

Mar 

141 

Feb 

4 

Jan 

3 

Feb 

4 

Mar 

Mar 

is 

Feb 

Ml 

Feb 

.. 

Feh 

r.V2 

Feb 

74 

Feb 

M 

Feb 

Feb 

Mar 

1 1 

Feb 

8 '. 

Feb 

5-lf 

Jan 

33 

Feb 

0 

Feb 

1 

Jan 

174 

Jan 

7-ir 

Jan 

3 

Feb 

11  '« 

Feb 

23 

Mar 

43M 

Feb 

80 

l'eli 

1 

Fell 

a 

Fel. 

4 

Jan 

Feb 

Mar 

14 

Jan 

Jan 

4 

Feb 

K 

Jan 

96 

Feb 

M 

Feb 

1 

Jan 

5- 1  a 

Mar 

14< 

Jan 

9c 

Mar 

9e 

Mar 

4 

Mar 

30c 

Jan 

4 

Jan 

20 

Feb 

6c 

Jan 

4 

M.,r 

Feb 

11 

1   1-16  Feb 

9-11 

1 

Jan 

IM 

l 

108 

Feb 

7c 

Mar 

2c 

Jan 

22c 

Mar 

2c 

Jan 

3-. 

Feb 

21c 

Jan 

Jan 

3         Jan 
10         Jan 

• 

M    r 

00  4     Jan 

120         Jan 

SM     Jan 

89 M      Jan 

I  ■  I, 

161         Jan 

. 


Jan 


3M  Jan 

.^  i .  b 

9  Jan 

41  Jan 

27  Jan 

B  Jan 

^  i.  Jan 

44  Jan 

l-o  Jan 

4  Jan 

64  Jan 

1 '/  Jan 

11  Mar 

86  Jan 

90  Jan 

Jan 


10  4  Jan 

1  4  Jan 

8  Jan 

4  4  Jan 


7    . 

4 


Feb 
Jan 
Jan 


73  4  Jan 

13  4  Jan 

IM  Jan 

M  Jan 

154  Jan 

I1SM  Jan 

8M  Jan 

14  Jan 

23  4  Jan 

14  Jan 

• 

9  4  Jan 

5  Mar 

1  Jan 

•50  Jan 

8  4  Jan 


1.4    Mar 
1  3-16  Mar 

4;ic       Jan 
!'-ir.Jan 

n 


7c 

74c 


Jan 
Jan 
Jan 

J. .n 


1  1-16  Jan 
40         Jan 

D 
10  Jan 
48        Jan 

1   15-1 1.  Jan 
3  >t      Jan 

..- 
1%    Jan 

1    1-10  Mar 


15c 

4c 

40c 

4  7-16 

44 
7-16 


Jan 
Jan 
Jan 
i .  b 
Jan 
Jan 
Jan 

Feb 

Jan 
Mar 


1076 
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Mining  (Conciudef)  Par 


Kewanus  .r 1 

Knox  Divide. r 10c 

Ul   K.  I  !... 

Louisiana  Consul 1 

Mai  \  I 

MaoN'amara  Mining. r 1 

Magm  >  (      l.f.r. I 



Ma  ran   Mining  r 1 

Mason  Valley 6 

Mi  K 

M'ltln  rl  •  le,   new    r I 

Murt    .   M   g  W  Li 

N  Y  i 

Nlplsslug  Mluen 6 

Ophlr  Silver  Mines.  r__ 
Prince  Cona 2 

K.ii  u  arrlor  r l 

Rex  <                        Mln 
Roper  Group  Mining 1 

Silver  i>  illai  Mln  r 

Oliver  King  ot  Arliona...l 
Sliver  King  Divide    r__    I 

Silver  Pick  Cont'd   r 1 

Standard  ^liver-Lead 1 

Suooess    Mining 1 

Sutherland  Divide. r 1 

Tonopah  Belmont  I 

Toaopan  Divide  r_ l 

Tonopah  Extension l 

Tonopah    Mining. r I 

United   Eastern i 

U  B  Contlnei 

victory  Dividi    r io< 

Washington  Gold  Quarts  I 

West  End  Consol'd G 

w  b  te  i  '  ips 

i  :ape  Mnung io< 

Wllbert  Min:ug l 


Bonds — 

Allied  Pa  -k  oonv  deMs'r'Sfl 

Amer  Tel  A  Til  6s.r..l92S 

6%  notes  r 1934 

Belgian  Oovi  Ext  Us  r.  1921 
Externa]  r,s_r 1921 

CCC  A  St  LRy  Gs.r    1921 

General  Klec  6s, r 1940 

Interboro  it  T  7s  r.-.102] 

ii  <i<jvt  fi'-vS-r..  191!' 

54s. r [921 

8we<:l8h  Gov  6a  June  15  -39 
Bwltserland  Govi  .5  ^h. 1929 


moat, 
Last 
Sale. 

Prict 


te 


9-10 

a  ifi 

11-16 


76c 

"l5~ 
10  X 

13-10 

39 


16  M 

11  16 

"  iio 

6C 
2H 

2  8  16 
2H 

2  5  16 


Be 

2  1-16 


3e 

ieo 

Bo 


78 
05 

91H 

~95~H 
97  H 

~90H 
75 


91  H 
87 


aatet 

Weeks 

Range 

for 
Wee*. 

Low. 

High 

Shares 

2c 

4c 

9.200 

0  15c 

68,800 

7-16     H 

soo 

H 

6.500 

3  1< 

3-1'. 

4,000 

H 

96,000 

X 

'1 

5.600 

37  H 

3s'- 

300 

16c 

19e 

2H 

100 

61c 

61c 

1,000 

5c 

5c 

1.00 

76c 

POO 

33c 

33c 

2,000 

13  4 

15 

1 .600 

11)1, 

11', 

2,800 

1 

1(4 

1.500 

H 

IS-lfl 

4.000 

38  H 

39 

200 

H 

H 

22.000 

8c 

6.000 

1  IP 

3   If, 

45.900 

16 

1.400 

7  16 

11-10 

6.800 

H 

11    Hi 

Be 

7c 

1 1 .300 

16e 

30c 

122,700 

5  16 

6-lfl 

4,300 

5c 

Oc 

14,900 

4c 

0c 

14.600 

2X 

2  6-1B 

5.660 

2  1    11 

14. 9 JO 

m 

1,830 

?X 

24 

2.260 

8M 

4 

9.900 

7c 

10c 

1  1 .700 

84c 

10c 

23.100 

98c 

.  1-16 

8.000 

1« 

2 

12.060 

2c 

3c 

34.700 

114c 

17c 

15.100 

60 

20c 

9.000 

76 

78 

$42,000 

94  4 

95  H 

150.800 

93  H 

94  4 

19,000 

95 

96 

7.000 

95  4 

95  H 

63.000 

97  H 

98 

36,000 

86  4 

87  a 

33,000 

98  4 

100 

138.000 

66  4 

75 

252,000 

35 

36 

15.000 

33 

34^ 

15.000 

91 M 

91X 

8,000 

87 

87  4 

51,000 

Kuuce  Sine*  Jan.  1. 


Lotc. 


1  4c  Jan 
6-     Mai 

5-16    Mar 

'.       Jai 

4  Feb 
3-16Jai 
344    Fel 


15c 
24 
60c 

Be 

Tic 
25c 


Ml 

Feb 

1  .  ! 

Pel 


■ 
94     Feb 
1  Jan 

11-16    Mai 
37         Ml 


H 
7e 

1-16 
14 
H 

4c 


1  ,1 
Jan 
Mar 

1  rl 

Feb 
Feb 
2c  Jan 
3-16  Jan 
Be  Jan 
1  4  c  Feb 
■_".     Jan 

1  16-16  Mar 

2  1-10   Mar 

:c»     Jan 

7c      Mar 

s     <Mar 

97c        Jan 

1  7-16  Jan 

1  ! .  i-  Jan 

7  ' ■  ■  c    .b" 
54c  Jan 


754 
94 

93  - 

94  H 
96 
97  '  J 
84  4 
94 
62 
23  4 
28 
9CH 
86  ■  S 


Mar 
Feb 

Mar 
.1  ■ 
Feb 

Mar 

rcb 
Feb 
Feb 
Jan 
Jan 
Feb 
Feb1 


High. 


15c 


Jan 
Jan 
Jan 
•4      Jan 

97o       Jan 

32c       Jan 


65c 

Be 

78e 

41c 
17 

12*< 
14 


.bin 

jao 

Jan 
.bm 

Ml 


1  3-16J»n 

7-16  Feb 
12c  Jan 
Jan 
19  Jan 
•    H     Feb 

15-16  Jan 
14c       Jan 


30c 

H 
7c 
7c 
34 
4  4 
2  1.5-16 
34 
44 

10c 

29c 

1  1-16 


Mar 
Jan 
Jan 
Jan 
Jan 
■bin 
Jan 
Jan 
Jan 
Jan 
Jan 

Fen 


2  7-16  Jan 

3c  Tan 
17. •  Mar 
10c      Mar 


89  4 
974 
96  4 
98 '  . 
97 
994 
89 
100 
76 
39 
38 
97 
93 


Jar 
Jan 
Jan 
Jan 
1  VI. 
Ian 
Jan 
Mar 
Jan 
Feb 
Ft  > 
Jan 
Jan 


•  odd  loti      t  No  par  value.     (  Listed  as  ■  prospect.     1  Listed  <>n  the  stock 

•     this   week,    Where  additional   transactions  will   be  found.      11  New   stock 

r  Unlisted,     id  When    Issued,     z  Ex-dlvldend.     y  Ex-rights.     1  Ex-stock   dlvidsend 
X  D(  11  rs  per  1,0  0  llr<  .  flat,    k  Correotlon.    d  Low  sale  on  Texas  chief  oil  stock. 

report,  (1  las)   w.  el.  Wl  g  |  n  em  r    should  have  been  23.  not    16. 


CURRENT      NOTICES 


^ — The  Metropolitan  Trust  Co.  has  been  appointed  Registrar  and  Transfer 
Agent  for  the  Hyore  Mining  &  Milling  Co.,  a  Delaware  corporation,  and 
also  Trustee  under  Trust  Indenture  securing  an  issue  of  $200,000  8%  sinking 
fund  gold  notes. 

—  Moody's  Investors'  Service  announce  the  opening  of  offices  at  10  South 
La  Salle  St.,  Chicago,  and  at  101  Milk  St..  Boston.  Curtis  W.  Coe  will 
have  charge  of  the  Chicago  office,  while  J.J.  White  will  manage  the  Bos- 
ton   branch. 

— A.  W.  Thomas  has  become  associated  with  Counsolman  &  Co..  invest- 
ment bankers,  112  W.  Adams  St.,  Chicago.  He  was  formerly  with  the 
Chicago  office  of  Spitzer,  Rorick  &  Co. 

— The  American  Exchange  National  Bank  has  been  appointed  Transfer 
Agent  of  the  Capital  stock  of  the  Normal  Oil  Co.  and  Registrar  of  the  Pref. 
capital  stock  of  the  Rome  Wire  Co. 

— Peter  B.  Olney  Jr.,  and  Olin  Potter  Geer  of  New  York  have  formed  a 
partnership  for  the  general  practice  of  law  under  the  firm  name  of  Olney 
&  Geer.  with  offices  at  2  Rector  St. 

*'  — The  Now  York  Trust  Co.  has  been  appointed  Registrar  of  the  Com. 
stock  of  the  Prime  Oil  Co.  of  Dallas,  Tex.,  and  also  of  the  stocks  of  the 
Union  Tank  Car  Co. 

— Chase  St  Co..  1!)  Oougreas  St.,  Boston,  have  issued  a  circular  regarding 
the   history  and  record  of  the  Gillette  Safety   Razor  Co. 


New  York  City  Banks  and  Trust  Companies 


All  prices  dollars  per  share. 


Banks—  A    Y 

hid 

A  ik 

Banks 

B<d 

Ask 

Trust  Co'i 

BU 

Art  . 

America  • 

BOO 

BIO      Imp  4  Trad.. 

560 

675 

ATM  York 

Ainer  Eieb.. 

300 

316     :lrvlug   (trust 

Hankers  Trust 

372 

378 

Atlantlo 

216 

certificates) 

3s5 

3', 5 

Central  Union 

880 

108 

Battery  Park. 

206 

215      Liberty 

400 

1 1 0 

Columbia 

340 

345 

Bowery* 

426 

Lincoln 

280 

2!  10 

Commercial.. 

150 

160 

Broad  v. 

1  16 

1 55     Manhattan  •_ 

260 

Kmnlre 

300 

Bronx   Horn*. 

106 

125      Mech  A  Met. 

400 

420 

Kijultable  Tr. 

300 

806 

Bronx  Nat... 

150 

160     Merchants 

2  10 

240 

Farm  L  A  Tr. 

4:1;. 

Bryant  Park* 

146 

155      Mutual* 

490 

Fidelity 

22  J 

232 

Butch  A  l.rov 

87 

4  2      New    NethV. 

205 

215 

Pulton 

255 

266 

Csnt  Merc 

220 

...  New   York  Co 

186 

145 

Guaranty  Tr. 

872 

37s 

Chase 

1  Hi      New    York... 

■1  no 

178 

Hudson 

Chat  A  Pben. 

.in  . 

i'aciflo  * 

Irving  Trust. 

IHee 

Irvlnv 

Chelsea  Exob* 

126 

;>ark 

7  10 

760 

I  Nat 

Hunk 

Chemical 

SS0 

Prod  K.xob*.. 

876 

IjiW  Tit  A  Tr 

122 

12s 

Cltlsens 

263 

273 

Public 

Lincoln   Trust 

176 

City 

Beaboard 

690 

Mercantile  Tr 

Coal  A  Iron.. 

260 

Second 

460 

Metropolitan. 

2  so 

206 

Colonial  • 

State* 

1/215 

22., 

Mutual  (West- 

Columbia*  

I  1 75 

1           men's' 

chester) 

106 

12o 

Commerce 

280 

2.id  Ward*... 

1 50 

N    Y    Life   Ins 

Oomin'l    Kx*. 

Union  Excb.. 

180 

190 

A   TruHt... 

7-':. 

73". 

Co  m  in  0  11 

Knlti-dHUles* 

ISO 

N  Y  TruHt... 

620 

wealth* 

215 

126 

Wash  H'ts*.. 

I  ,0 

1 50 

Title  (in  A  Tr 

880 

Continental*. 

120 

Yorkvllle*... 

376 

U  H  MtK  A  Tr 

40fi 

41  , 

Corn  Exch*    . 

1  US 

United   Stales 

880 

soil 

CniHiiop'lan*. 

BO 

100 

Hrooklvn 

Cuba  (Ilk  of). 

17o 

Iso 

Coney  Inland* 

140 

155 

Tlrnnktvn 

East  River.. . 

160 

Pint 

206 

216 

Brooklyn  Tr. 

600 

615 

Hurope 

111) 

130 

<  Ireenpotnt 

160 

105 

Franklin 

210 

260 

Fifth  Avenue* 

000 

lllllsloe* 

110 

120 

Hamilton 

202 

272 

Fifth 

Homestead*.. 

80 

KlniiH  County 

650 

700 

First  

M,M'li;,nlc«'*.. 

Manufacturers 

308 

216 

226 

Montaiik  • 

86 

1/270 

Got  ham 

NlUMHU 

205 

215 

Greenwich  *.. 

1/270 

National    City 

116 

130 

Hanover 

North  HldoV. 

196 

205 

Harrlman 

380 

145 

160 

Industrial* 

210 

' 

Banks  marked  with  a  (*)  are  State  banks,  t  Halo  at  auction  or  at  Stock  Li 
change  this  »«■«  t  Includes  one-half  share  Irving  Trust  Co.  (New  stock 
x.F.x-dlvldend.      1/  Lx-rUjbia. 


New  York  City  Realty  and  Surety  Companies 


All  prices  dollars  per  share. 


Mi 

A  Ik 

BU 

A  k 

MB 

Alt 

Alliance  R'lty      s.' 

86 

Lawyers  Mtge    1 16 

iRe&hv     Assoc 

Amer  3ur*ty.       73 

7s 

Mtge   Bond..      92 

97 

(Brooklyn)      107 

113 

Bond  A  M  G.    826 

230 

Nat    Surety.. 

207 

212 

aaoalty.    150 

170 

City  Investing      05 

75 

N    Y   Title   A 

lUHTItleGuar      78 

86 

Preferred..      75 

s5 

Mortgage.. 

135 

145 

1  West  A  Bronx 

1     Title  A  M  O    160 

17B 

Quotations  for  Sundry  Securities 

All  bond  prices  are  "and  Interest"  except  wlien  marked     f 


Standard  Oil  Stocks     Per  8kare 

Par  Sid  4i* 
Anglo-American  Oil  Dew.  £1  27  28 
Atlantic  Refining 100  1510     1680 

preferred. 100   113    114 

Bornf^Ccryu.Ber   Co 100     12",      140 

Buckeye  Pipe  Line  Co...  5(!  »94  97 
Cheeebrousb  Mfg  new..   100   280    246 

Pilar  red  new 100   106    107 

Continental  till 100    620    646 

Crescent  Pipe  Line  Co 60   *32      34 

,-rland  Pipe  Line...  100    1  +  1     160 

Eureka  Pipe  Line  Co 100    lis     148 

Gulena-Hlgnal  OH  00m. ..100      88 

Preferred  old 100      88     108 

Preferred  new 100     96 

Illinois  Pipe  Line 100 

Indiana  Pipe  Line  Co..  ..  60 
International  Petroleum.  £1 
National  Transit  Co...  12. 60 
New  York  Transit  Cc.100 
Northern  Pipe  Line  Co.   100 

Ohio  Oil  Co 25 

Penn-Mex  Fuel  Co 25 

Prairie  Oil  A  Gas 100 

Prairie  Pipe  Line 100   256    866 

Bolar  Refining 100    356    37 ". 

Southern  Pipe  Line  Co..l00|  148    153 

South  PenD  Oil 100   340    350 

Southwest  Pa  Pipe  Lines.  100  zi&  90 
Standard  Oil  (California).  100  340  846 
Standard  OH  (Indiana)..  100  826  878 
Standard  Oil  (Kansas). ..100  r.ir,  685 
Standard  Oil  (Kentucky)  100lzi50  475 
Standard  Oil  (Nebraska).  100  610  685 
Standard  Oil  of  New  Jer.100    798    B03 

Preferred 100    113    [114 

Standard  O'l  of  New  Vk.1001  4f,s  473 
Standard  OH  (Ohio) 100 

Preferred 

Swan  A  Finch 100 

Union  Tank  Car   Co 100 

Preferred 

Vacuum  OU 100 

Washington  Oil 10 


17.', 

185 

•97 

L00 

•68 

72 

•29 

31 

186 

ISO 

100 

101 

870 

380 

•68 

670 

060 

600 
Ins 
95 
128 
100 
440 
•37 


Ordnance  Stocks— Per  Share. 

Aetna  Explosives  prel 100     65 

Atlas  Powder  oommon 100    155 

Preferred... 100 


110 

mo 
13! 
102 

1 61 1 
42 


Babcook  A  Wilcox 100 


lis 


Biles  (E  W)  Co  oommon.  60t  400 

Preferred 60  •  60 

Canada  Fdys  A  Forglnga.  100  

Carbon  Steel  oommon 100  94 

1st  preferred 100  100 

2dpreferred 100  70 

Colt's  Patent  Fire  Arms 

Mfg 26  *55 

duPont  (E  I)  de  Nemours 

A  Co  oommon 100  300 

Debenture  stook 100  86 

Eastern  Steel 100 

Empire  Steel  A  Iron  com.  100 

Pieferred 100  70 

Hercules  Powder  com...  100  200 

Preferred 100  89 

Ntles-Bement-Pond  oom.100  Ho 

Preferred 100)  95 

Phelps-Dodge  Corp 100  230 

Scovlll  Manufacturing. ..100  400 

Thomas  Iron 60  *25 

Winchester  Co  00m 100  800 

1st  preferred 100  !>2 

2nd  preferred 63 

Woodward   Iron 100  43 

Preferred 80 


75 

In;. 

ss 
119 
460 

SO 
250 

'.is 

LOB 

7;, 


Public  Utilities  (Concl.) 
.'nlted  Lt  A  Rye  c *   . .    100 

1st  preferred 100 

Veeiern  Power  ooiaiion   luO 

Prelerred   ...      ...      lot, 

KR.   Equipments — Ft'Cl 

Baltimore  A  Ohio  4v,s 

Buff  Rocb  A  Pittsburgh  4He> 

Equipment  4s 

Equipment  6e 

Canadian  Pacific  4  >-ts 

Caro  Cilnchfleld  A  uhli  61. . 

OentrU  ui  Georgia  4V4« 

.  Chesapeake  A  Ohio 

Equipment  5s 

Chicago  A  Alton  4Ha 

Equipment  6s 

Chicago  A  Eastern  111  6Hir,-- 
Chic  Ind  A  Loulsv  4H>..  ... 

Chlo  St  Louie  A  N  O  £1 

Cbloago  A  N  W  4m 

Chicago  R  I  A  Pac  4  m 

Equipment  6s 

Colorado  A  Southern  6s.. . 
Erie  6s 

Equipment  4i-.'s 

Hocking  Valley  4i»g  - 

Equipment  6s 

Illinois  Central  5s 

Equipment  4hs 

Kanawha  A  Michigan  4Hc 
Louisville  A  Nashville  61. 
Michigan  Central  5s 

Equipment  6s 

MlnnSt  P  ASSM  mi. 
Missouri  Kansas  A  Tsxas  Ot. 

Missouri  Pacific  6s 

Mobile  A  Ohio  6s... 

Equipment  4Hs 

New  York  Central  Lines  6i 

Equipment  ma 

N  Y  Central  RR  4>is 

N  Y  Ontario  A  WeBt  H(i.. 

Norfolk  A  Western  4>i« 

Pennsylvania  RR  4V»s 

Equipment  4e 

St  Louis  Iron  Ml  A  Sou  6s. 
St  Louis  A  San  FranrUoo  0i. 
Seaboard  Air  Line  6s 

Equipment  4  He 

Southern  Paclflo  Co  4HH... 
Soutbern  Railway  *W« 

Equipment  6s 

Toledo  A  Ohio  Central  is... 


Public  Utilities 

Amer  Oas  A  Elec  00m 60 

Preferred 60 

Amer  Lt  A  Trao  00m 100, 

Preferred 100 

Amer  Power  A  Lt  com 100) 

Preferred 100' 

Amer  Publlo  Utilities  00m  100 

Preferred 100 

Carolina  PowALlgbt  00m  100 
Cities  Service  Co  com 100 

Preferred ..100 

Colorado  Power  cum 100 

Preferred 100 

(o/nw'th  Pow  Ry  A  Lt..l00 

Preferred 100 

Eleo  Bond  A  Share  pref..  100 
Federal  Light  A  Traction. 100 

red 100] 

Great  West  Pow  6n  1946.JAJ1 
Mississippi  Rlv  Pow  oom.100 

ITcferred 100 

First  Mtge  6s  1961. ..JAJ 

Northern  <>bio  i:ieoCorp_(t) 

Preferred 100 

North'n  Htatcs  Pow  oom.100 

Preferred 100 

North  Texas  Eleo  Co  00m  100 

Preferred 100 

Pacific  ( bui  A  Eleolst  pref  100 
Paget  rtd  Tr  L  A  P  com..  100 

Preferred 100 

Republic  Ry  A  Light 100 

Preferred 100 

BoatO  Calif  l.dlsou  com. .100 

Preferred 100 

'  (bin  A  i;|  (Del).   M) 

I'n  terrod 60 

Tennessee  Ry  LAPoom.100 

Preferred 100 

United  Gas  A  Eleo  Corp. 100 

1st  preferred. ..100 

2d    preferred 100 


12.-, 
•38 
191 
so 
88 
87 


35 

3'3 
70 
15 
88 

17 

37 

d86 
6 

42 

83 

9 

73 


631| 

si 

9 

is 

18 

.',1 

Bfl 

(19 

•is 

• 

11, 

0 


Tobacco  Stocks — Per   Sh 

Pur 

American  Cigar  oommon.  100 

Preferred 100 

315  Amer  Machine  A  Fdry..l00 
89  :  Brltlsh-Amer  Tobar  .^d__£i 
77    |;Brlt-Am  Tobao.    hearer. .£1 

33    I  Brit  -Am  Tobao ,  rights 

•onley  Foil 100 

215  (Johnson  Tin  Foil  A  Met. 100 
l'.).r>      MacAndrews  A  Forbes. .100 

114    I      Preferred 100 

I  Reynolds  (R  J)  Tobacoo.100 

B  oommon  stoek 1 00 

Preferred 10(i 

Young  (J  S)  Co 100 

Preferred 100 


L00 
240 


100 
100 
70 
46 
80 


13' 

104 
01 
Bl 

69 
|Q 

2.-. 
37 


10 

so 
0 

4S 

Bfl 

11 

•Is 

7|b 

Jo 

BO 

68 

88 

77 

I  H 

80 
..1 
B9 
10  ' 
19 
8  ' 


SUort  Term  Notes — Per  » 
Am  Cot  Oil  6s  1924.  .MAS  2 
Amer  Tel  A  Tel  0s  1924.  FA  A 

6%  notes  1922 -AAO 

Anaoonda  Cop  Mln  '29. JAJ 
Canadian  Pao  6s  1924. MAS  2; 
Del  A  Hudson  6s  1920..  FA  aI 
Federal  Bug  Rfg  6s  1924MAN! 
General  Elec  6s  1920..  JAJ 
.Great  North  6s  1920... MAS 
KCTerm  Ry  4V4s  1921. JAJ! 

61  Nov  15  1923.. MAN  16 
[Laclede  Gas  7s  Jan  1929... 
LlgnettAMyersTobes'aiJAD 
N  Y  cent  Ce  1920. .MAS  16 
Penn  Co  4 He  1921..JAD  15 
Pub  Ser  Corp  NJ  7s  '22. MAS 
Mloss  Shef  8  A  I  Oe  'SO.FetA 
Southern  Ry  6s  1928.. .  MAS 
'SwIftACont.  1921...  FAA  15 
Utah  Sec  Corp  6s '22. MAS  16 


Industrial 
•  nd  Miscellaneous 

American  Brass . 100 

American  Chicle  00m . !0C 

1     Preferred 100 

American  Hardware 100 

Amer  Typofounders  oom.100 

Preferred 100 

Borden  Company  com  ..100 

Preferred 100 

Celluloid    Company 100 

Havana  Tobacco  Co 100 

rod 100 

1st  g  6e  June  1  1Q22..J-1) 
, linen  Rubb  oom.100 

Internal  lonal  Halt 100 

1st  gold  5h  1 

International  miver  pref.  100 

Lehigh  Valley  Coal  Hales.   60 

.loyal  Baking  Pow  com..  100 

Preferred.  ...    .         „    100 

ianufacturlng-_-100 

Binger  Mfn  Ltd £1 

Texal  Pao  Coal  A  Ol! 
WhouHeCtiurctiKerrAOo  100 


Per 

>f> 

25 

27 

18 

20 

89 

6.50 

B  11 

6.80 

B.li 

6.80 

6  1: 

6.80 

C37 

6  00 

7.0( 

0.25 

6.26 

B  12 

a. 50 

8   12 

7.51 

6.60 

7.5' 

6.;.o 

6.7,0 

0  12 

5. 90 

6.11 

6.75 

7.01 

B.26 

7.01 

6.25 

7.60 

6.68 

7.25 

6.50 

7.J-, 

6.50 

7.00 

6.00 

7.011 

li.OO 

a  25 

6  80 

n  25 

6  80 

7.00 

6.25 

B.15 

0 . 7 .". 

6  37 

6.00 

8.37 

6.00 

6.00 

7.27. 

6.26 

7.25 

6.26 

6.76 

6.15 

6.7.-. 

6.15 

6.40 

6.00 

6.00 

6.50 

6.00 

7.110 

6.00 

1  ,16 

5.75 

l. 

6  75 

6.12 

5.75 

7  25 

7  26 

6.50 

7.0U 

7.O0 

6.25 

5.87 

6.02 

6.00 

6.62 

0.00 

7.00 

6.00 

are. 

Bid. 

Art. 

120 

126 

Bl 

86 

110 

126 

•1914 

1934 

•19^ 

19*4 

•7Sg 

7»4 

255 

300 

110 

120 

116 

156 

90 

'.»;, 

680 

410 

437, 

1041] 

1061] 

125 

136 

106 

Cent. 

96 

96>4 

0414 

94^ 

94 

9434 

99 

99-.,   1IIO    , 

1111"     iil'.l  ■ 
97        0> 

85       87 


212 

817 

7b 

71 

7  s 

46 

'.HI 

111 

95 

9  s 

LOO 

1 

3 

8 

10 

/50 

12 

14 

67lj 

70 

70 

72  It 

07 

•88 

92 

1:111 

88 

160 

<*21| 

U 

•96 

68 

•  Par  share.     &  Baals,     d  Purchaser  also  pays  accrued  dividend,      e  New  st.xik 
/  Flat  price,     a  Nominal,     s  Ex-dlvldend.     v  Ex-rights,      (t)  Without  par  value 
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RAILROAD  GROSS  EARNINGS 

The  following  table  shows  the  grins  earning!  of  various  STEAM  irns. 

a  an  be  obtained.    The  first  two  oolurnna  of  figures  riv«  the  gross  earnings  for  the  it  two 

ooluinns  the  earnings  for  the  period  from  .Jan.  1  to  and  inoludiug  ..                  .vouk  or  month.     TK                                            Avtayt 
are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Alabam  I    a    Vieksb 

Ami  Arbor 

ah  h  Topeka  At  s  he 

(.ill/  ( Solo  .. 

Panhandle  A  B  i -'>• 
All. int. i  Itirm  A  All. 
A 1 1  iih  i  A    v. 

Atlantic  City 

ai  I.. hi  IcCoa      Line 
Baltimore  a  Ohio.. 

eaoch  i 

Bangor  A  Aroostook 
Bellefonte  ' ' .u t  r.il 
Kelt  R      o    I 
Bessemer  A  I 

Birmingham  South 
Host. hi  A   Maine 
nuiyii  i;  i)  Terminal 

Buffalo 

<  'an.nl    i 

llun  Pacific 
ic  Lines  in  Me 
Carol  'Inn  li  ,\  Ohio 

Central  RRol 

Cent  \.«  England 
Central 

U  ( !ar 

Vltnti 
Obic  Hurl  A  Qulncj  . 

I)   Ai     Kast    III 

i    West 

Ohlc  1 1>. i  .v  i 

ii    Jiinctinii 
lllw  ,\.  SI   I'.llll 

Chic  i:  i  A  .' 

K   I  A   Hull 

I 

Chic  Terre  ii 
OInc  (ml  A  i 
Cln  NOATi 
Colo  A  Southern. . 

Ft  WAD   • 

'IVin 
Colo  &  Wyoming... 

Cuba    H  nli. 

Delaware  A  Hudson 

Del  I 

l)cn\  .v  Rio  <  Irande 

Tol  Ai   Irmit. 

Dul  A   i 
Dill  M 
Dul  So 

.  \\  inn  A  Pac 
I  i        Is  Conn. 

\\  est 

<  In. 
Florid; 
Fonda  John! 

■ 

on  Wharf. . . 
OcorgU  Rai] 

Innil.i 
tinl  Trk  I.  i 
1 

(.r.l 
• 

Green  Bay  A    w 

Gulf  Moblli 

Gulf  A  Ship  Island. 

Bockln 

Illinois   Centi 

Internal  A  I  irt  N'or. 

Kan  1  -;iy    M 
K  C  M. 

.  <  'II  v  Smith. 
irk  ^  Fl  sin. . 

Lehigh  A  Hud  River 
Lehigh  A  Ni 

Los  Aug  A  8a 

ina  A  Arkan. 

. 
Louisville  .v 

LOUISV   1 1  end  A   SI    I. 

Midland   Valley 

Mineral  Range 

Mitiiuvip  ,v  Si  Louis 
Minn  SI  PA  S  8  M  . 

Ippi  Central . 

ii  Kan  \  Tex 
Mu  K  .v  T  Ry  of  Tea 
Mc.  A  N'nrili  Arkan. 
Mo  Okla  A  i  . 


BOADS. 


irninos. 


Jan.  1  10  Celt 


' 

hil  i - 

In  1. 1  (  nun 

hern    .  January 

b January 

■it (real  Nor    January 

I  January 

N  ' '  T(  cas  A    Vlex    .  January 

Browns  &  M  January 
ark  Central. .  January 

I  h.i  Harbor  It.  Ii 
Lake  Brie  .V  Weal  January 
Michigan   Central  January 
Cincinnati  Nor.    .  January 
( lie  ■  :.iry 

iary 
Tnl  A  Ohio 

iwha  .v  Mich  January 

N  V  Chic  .v  st  Louis  January 

li  A   Hartf..    January 

N  Y  '  >in  -v   tt  u  i  urn  l  u 

Norfolk  &  Western 

Norfolk    80Uthem..  January 

Northern    Uabama.  January 

Northern  Pacific...  January 

Minn  A  Internal    January 

Northwestern?  . 


' 

Bait  Ohea  .v  ah   . 

( lumbertand  Vail. 

Island 

\  n  Phils  .v  Nor 


January 

January 
January 

January 
January 

January 
January 


Tul  Poor  nary 

w  Jersey  A  Una  ah  January 

Penn*]  h  ani.t  <  'n    ..  January 

Grand  Rap  A  Ind  January 

PlM  L.  January 

Peoria  A  Peku  Dn.  lanuary 

Pere  Marquette January 

IVrklomcn January 

I'hiia  i j.i ii  I  unary 

Phiia  A  Reading  ..  January 
Pitt  -i)  A  So  ;  nuary 

'  li  January 
Plttsb  \    Wi  niary 

Tnrl    Reading lanuary 

Qulncy  i  mu  unary 

Rich  rred  A  Potom.  January 

Wash  Southern.,  lanuary 

Rutland January 

•id  Isl'd  January 
St  Louis-San  Fran..  January 

!•  i  \V  A  Kin  ( Iran.  January 

8t  ly-s  P  of  Texas.  January 
st  Louis  -  uithwest-  January 

St  L  s  w  or  Texas  January 

ns  Transfer.  .  January 

San  Ant  A  Arm  Kiss1  January 

Seaboard  Air  Line..  January 

South    Buffalo   January 

Soul  hern    Pacific January 

Arizona  Kastcrn.  January 
( ialv  llarri-  At  8  A  lanuary 
Hoi  it.  January 

Huns  K  .V  \V  T«X.  January 
Louisiana  Western  January 
Mori;  La  At  Texas  January 

Texas  A  New  Or  1.  January 
Southern  Railway..  January 

Ala   Great    South.  January 

.Mobile  &  Ohio January 

-  iu  A  Fla  January 

South  Ky  in  Miss.  January 

Spokane    lnternat..  January 

Spok  i'ortl  A  Seattle  January 

I  :    .   :  luary 

i  4th  «  k  Feb 
ontral. .  January 
i'erin  Kli  AssnofSt  I 

iary 
I'Uter  iary 

r  lanuary 

;ary 

'.'.  ash  Kit  A  N  January 

iary 

January 

-!ire\  e  A:  Pac.  January 

.n  R  it January 

b  KK._ January 

Wikuto  Maryland.  January 
Western  Pacific January 

.  niary 

i  iary 

Wichita  Kills  A-  N  W  January 

Yazoo  At  Miss  Valley  January 


I 

1  is. si 
9.451. 01 


704.232 
■ 
835.1  12 

1  17.228 
3.1 18.812 

128.857 
163,115 

123.104 

291.407 
7.023.169  5 

li 

217.170 

- 
919.017 

ll.s. IT.'. 
4.622.171  1 


514. 778 
377.273  Id 
104.721 

950.980    6 

- 

327.564 
,803.741     7 

500.521 


;  in. 


147.228 
.1  16.812 

412.151 


I  '■  I  . 


'. 

17.179 


' 

1 15.283 

120.546 
100.502 

' 

I 

84.483 

■ 
327.564 

I 

i 
■ 

1 
; 


. 

1.216.143 

' 

■ 

■ 

' 

- 


AGGREGATE  OF  GROSS  EARNINGS— Weekly  and  Monthly. 

*  Weekly  Summaries. 

Current 

War. 

Previous 
Year. 

Increase  or 
Decrease. 

•Monthly  Summaries. 

-ml     1 

. 

ise  or 

To 

2d    week  Dec    (IS  roads) 

3d     week    Dec     (   9  roads) 

4th  week    Dec     (11  roads ! 

1st  week  Jan     (  6  roads) 

2d    week  Jan     (13  roads) 

S 

S 

+80,388 

Mileage.       Curr.Yr.     J'rer.Yr. 

• 

S 

$ 

3d      week  Jan    i  13  roads).... 
4th  week  Jan     (14  roads) 


1st  week  Feb 
2d    we. 
3d    week  Feb 
4th  week  Feb 


(IS  roads) j 

Is) 

(13  roads) 

(  9  roads) I 


8.175.583 


+  1.215.017  17.45 

-T212.9.57    3.16 
+  1.410.750  , 


' 

December 

January . 


•We  no  longer  include  Mexican  roads  In  any  of  our  totals. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  fourth  week 
of  February.  The  table  covers  9  roads  and  shows  26.73% 
increase  in  the  aggregate  over  the  same  week  last  year. 


Fourth  Week  of  February. 

1920. 

1919.      1  Increase. 

Decrease. 

$ 

03.586 

L  .552.908 

.'07.1  15 
1  1.503 

872.392| 

$ 

69.751 

l  ,572.152 
632,553 

88V.666 
120.082 

239~839 

$ 

Buffalo 

Canadian   v-                        

Duluth  South  Shore  &  Atlantic 

19".244 
12.193 

•i 

Tenner -■                              orgia.. 

1.799 

Total  (9  roads) 

6.689.056 

5.278.306  1 

,443.986 

33.236 

Net  increase  (26. 73%) 


Net  Earnings  Monthly  to  Latest  Dates. — In  our  "Rail- 
way Earnings"  Section  or  Supplement,  which  accompanies 
to-day's  issue  of  the"Chroi  'live  the  January  figures  of 

ngt  of  all  steam  railroads  which  make  it  a  practice  to  issue 
monthly  returns  or  are  required  to  do  so  by  the  Inter-State 
Commerce  Coynn  The  reader  is  referred  to  (hat  Supple- 

ment for  full  details  regarding  the  January  results  for  all  the 
separate  companies. 

In  the  following  we  give  all  statements  that  have  come 
in  the  present  week.  We  also  add  the  returns  of  the  indus- 
trial companies  received  this  week. 

Gross  Earnings Net  Earnings 

Current        Previous        Current        Previous 
Roads.  Year.  Year.  Year.  Year. 

$  s  s  $ 

Brooklyn  E  Dist  Term. b.Jan  92.028  65.862  def55.430  def47.928 

Charleston  &  W  Car. b.. Jan  278,921  257.979  def7,175  15.555 

Chic  Peoria  &  St  L.b... Jan  201.953  125,305  dof7,809  def60,339 

Duluth  Win  &  Pac.b.-.Jan  184.454  166.747  25.189  28,381 

Georgia  b .-Jan  484,603  545.491  def34.484  138,788 

Pacific  Coast. a Jan  558.591  489.350  58.220  56.386 

July  1  to  Jan  31 2.976.758  3.396.209  266.017  472.485 

St  Louis  San  Fran. b Jan  7,023.169  5.803.741  975.76S  566.336 

Ft  Worth  &  Rio  Or. b. Jan  185.531  91.089  26,133  def23,366 

StLS  Fof  Texas. b... Jan  134,476  99.466  defl3.477  def24.155 

San  Ant  &  Aran  Pass. b. Jan  412,151  319,572  def54.998  def70,233 

Utah    b Jan  169.314  101.670  88,541  34,850 

a  Net  earnings  here  given  arc  after  deducting  taxes, 
b  NTet  earnings  here  given  arc  before  deducting  taxes. 

r  Other  Gross  Fixed  Balance, 

g>.        Taxis.         Income.        Income.        Charges.         Surplus. 
$$$$$$ 
1-  ouda  Johnstown  4  Gloversvllle  RR — 

Jan '20        10s  .-,20  83  424  3  365  86,789  31,664  5,125 

"19  93504  24  (Wis  2  522  27  190  31  870       .lcfl  ii-0 

ELECTRIC   RAILWAY  AND   PUBLIC   UTILITY  COS. 


Same  of  Road 
or  Company. 


Latest  Gross  Earnings. 


Jan.  1  to  Latest  Date. 


Month. 


Current  \  Previous     Current 
Year.        Year.  Year. 


Adirondack  Kl  PowOo  January 
Alabama  Power  Co..  January 

Atlantic  Shore  Ry December 

Bangor  Ry  &  Electric  December 
Baton  Rouge  Elec  Co  January 
BladEBtone  V  <;  k  El.  January 
/(Brazilian  Trac,  L&  P  December 
Oape  Breton  Blec  Co_  January 
Cent  Miss  V  Kl  Prop.   December 
Obattanqjoga  By  &  Lt  December 
Cities    -  -  January 

Glare  Painesv  ^  Bast  November 
Colorado  Power  Co      October 
^Columbia  ( ias  ,V  Blec  January 
Ooluml  1  Co  January 

Oom'w'th  P,  By  &  Lt  January 
Connecticut  Pow  Co.  January 
Oonsmn  Pow  (Mich).  January 
fpnmbOo(Me)  PA  L  December 

I  Light.  'January 
pDetrol  .  January 

0 Detroit  United  Lines  November 
Duluth-Superlor  Trac  January 
i  v  sui). .  December 

RaBten  c. .  January 

•in  January 
Eli  c  Light  .'.  auary 

(i  Kl  Paso  Kl  auary 

Pall  Biv<  r  Gas  Works  January 
Federal   Light   ..V  Trac    Di  cember 
Port  w  orth  Pow  A  Ll  Noves  tx  t 
Galv-Hou     Blec  <  lo    .  January 
I  '.in  Sj  i  January 
Uarrisburg  Railways.  December 
Havana  ki  Ry,  L  it  P  November 
Haverhill  Gas  Lt  Co    i  lecember 
Honolulu  i:  T       Land  December 
Houghton  Co  Bl  I.  Co  January 
Houghton  <  !o  Trac  (  !o  January 
HuOmiii  &  Manhattan  July 
h  Ullnol  November 

/  [nterboro  R  auary 

1  u  \m ember 
Keoku'  December 

Key  West  Electric  Coi  January 
Lake. Sboro  Blec  Ry      November 

t/ong  IhI(.ik1   Klwtrlc.  .lulv 

Deoember 
Lowell  Electric  Corp    January 

Manhat   BdgS  3c  Line  July 

dMIIw  Kl  i;v  k  Ui  o  January 
MLs.sLs.sl ppi  1CI\   l'i 
Nashville  By  at  Light  December 
\.  n   England  Power.   December 
NewpN&HRj   GAB    November 
New  York  i  li  unary 

NY*  l»ng  Inland.  _  July 
NY*  North  Shore.  _  July 
NY*  Queens  ( 'ounty  July 
New   York    Railways.  July 

Northern  Ohio  Blec      January 


$ 

192.510 

304.224 

15.951 

112.769 

39.069 

287.066 

/9739000 

49.082 

41.923 

188.865 

1905.781 

65.068 

91.485 

1402.312 

1  11.805 

2598.960 

125.057, 
848.934 
262.658: 
329,419 
1854,982 
2203.5X7 

167,432 
423.985 
130.648 

122.12  1 

30.978 
154.975 

74,983 
396,947 
160.130 
273.782 
496.221 
153.169 

879.71 1 

67,159 
62.016 

470.293 
1343.655 
11 14.137 

266.81(1 

30.0(17 

22.136 

2  IS. TOO 

27.960 

332.207 

1  12.499 

12.843 

1526.627 

205.677 

198.941 

•I  19.058 

14.431 

101.787 

1077.H96 


$ 

MS. 772 

20'.).  Ml 
13.371 
82.935 
31.272 

235.183 

/8531000 

52.190 

30,700 

177.102 

1853.598 

51.442 

L188.807 
121,785 

2149.553 
110.682 
682.731 
286.101 
271.626 
1470.679 
1606.636 
I  18,669 
406.855 
1 10,965 

03.120 
26,842 
127,963 

I20.t.  77 

212. 187 

441.425 

135.264 

690.704 

31.007 

i.i  ,916 

44.713 

24.455 

385.024 

3813.648 
202.974 

22.085 

19,589 

178.810 

12.301 

1233.918 

L81.139 

277.227 
370.7  11 
230,304 
440.457 

54.255 

16.838 
91.641 

005.830 


$ 

102.510 
301.22  1 
184,106 
1,001.075 
39.069 
287.000 


Previous 

Year. 


I 

148.772 
269.141 
171.773 
923,122 
31.272 
235.183 


/113074000  /I01894000 


49.082 

424.475 

1.915.817 

1. 005, 781 

633.001 

908.280 

1,402.312 

1  11  .805 

2,598.960 
125.057 

818,934 


52.100 
339.076 
1.843.947 

1.853.508 

511.030 

1. OHO. 971 

121.785 
2.149.553 

110.082 

682.731 


2,70.8.000    3.220.000 

320.110       271.626 

1 ,854,982    1.470.070 

22.422.746  17.278.782 

107,132       148,669 

119    4,216.887 


130.018 
122.12  1 

30,078 
151.075 

74.983 
3.897.518 

273,782 

•100.221 

1,00. .,330 

8.476.209 

754.620 

52.010 

30.625 

8.484.886 

13,4  16.064 

4.44  1.137 

2.374,261 

317.287 

22.136 

2.381.308 

Ml.  140 

3.537.231 

112.100 

90.091 

205.677 
3.224.384 
4.218.968 

2,510.703 

149.058 

321.217 

8H.619 

622.443 

8.342.663 


110.005 
03.120 
26.842 

127.003 

63.035 

1,188.961 

212.187 
441,425 

.,30.,  111'. 

330.201 
706.676 

■11.713 

24,455 
2.844.732 

12.275.72i. 

1.868.836 
264.236 

129.4H7 
3.707.0S0 

81.943 

1.233.018 

181,139 

no.  157 

84.186 
688.282 

6.519.757 
696  194 


Name  of  Rood 

or  Company. 


Cross  Earninc 


Jan.  1  to  Latest  Date. 


Month. 


Current  i  Previous      Current 
Year.         Year.  Year. 


Previous 
Year. 


North  Texas  Electric. 
Ocean  Electric  (L  D-. 
Padflc  Power  at  Light 
Pensaoola  Electric  Co 

I'hila  &    Western 

Phlla  Rapid  Trans  Co 
Portland  Gas  . 
Port  I  Ore)  Ry.l.&PCo 
Paget  Sd  Tr,  Lt  .v  P. 
Republic  Rj  .v  l.i  Co 
Richmond  Lt  &  RR.. 
St  L  Kocky  Mt  &  Pac 
Santiago  Kl  Lt  &  Tr.. 
Second  Avenue  (Rec) 
.Southern  Cal  Edison. 
Htaten  Island  Midl'd. 

Tampa  Electric  Co.. 

Tennessee  Power 

tTenn  By,  Lt  &  P  Co 
Texas  Power  &  Lt  Co 
Third  Avenue  System. 
Twin  Citv  Kap  Tran. 
Virginia  Ry  &  Power. 
Wash  Bait  ft  Annap.. 
Youngslown    8t    Ohio. 


January 

July 

November 

December 

December 

November 

November 
i  lecember 

N.'i  ember 

July 

October 

October 

July 

January 

July 

January' 

December 

December 

January 
January 
January 
I  let  ember 
January 


$         I 
310.002. 

■ 

•11.828 

3055.953 
190.1  to 
739.971 

800.171 

63.951 
392.828 

- 
132.398 
186.534 
592.980 
353.755 
01 1  .003 
1057.084 

883.433 


s 

244.490 
30.336 
163.128 

50.750 

2717.881 
164.245 

636.539 

436~.97§ 

47.903 

449.085 
57.100 
811.718 

- 

31.539 
104.648 

213.532 

OH7.2U 
20  I. ..(i.i 

874.584 

725-151 

2-49  054 

37.300 


- 

310, 

112 

1.97s 

513 

732 

32.216 

1.961, 

7.841, 

0.770 

5.593 

310 

3.406, 

627 

502 

857 

200 

132 

2.100 

6.380 

3.110 

Oil 

•13 


002 
lot. 
080  1 
592 
301 

937  28 
128  1 
700  6, 
0Gb  . 
12s  5 

313     4 

100, 

317 

,830 

,028 

,888    2 

,261  2 
,063 

,133 
.120    2 
.825 


244.490 
85.347 

506.050 
619.151 
253.423 
624 .225 
925.386 

027".  196 
257.114 
366.641 
557.494 
472.471 
800.493 
163.889 
104.648 
,237.151 
146.619 
,002.307 
800.552 
874.584 
725.451 
,902.015 
37.300 


a  Includes  Milwaukee  Light,  Heat  &  Traction  Co.  h  Includes  all  sources 
f  Earnings  given  in  milreis.  g  Includes  constituent  or  subsidiary  companies. 
h  Subsidiary  companies  only,  k  Includes  Tennessee  By..  Light  ..v-  Bower 
Co..  the  Nashville  By.  ft  Light  Co.,  the  Tennessee  Power  c<>.  and  the 
Chattanooga  By.  A:  Light  Co.  /  Includes  both  elevated  and  subway  lines. 
j  Of  Abiugton  and  Rockland  (Mass.). 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.— The  following  table  gives  the  returns  of  ELECTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 


Gross  Earnings 

Current        Previous 


Net  Earnings 

Current        Previous 


Companies.                      Year. 
8 

Year. 
S 

Year. 
$ 

Year. 
$ 

Equitable  Coke  Co. a Jan        78.965 

84.154 

15.661 

18.328 

Philadelphia  Oil  Co.a--.Jan       173.074 

105,238 

139.164 

90.663 

Porto  Rico  Rys  Co Jan      105.833 

90.038 

40.141 

33.728 

a  Net  earnings  here  given  are  after  deducting  taxes. 

Gross 
Earnings. 
$ 
Cities  Service  Co        Jan '20    1.905,782 
'19    1.8 
12  mos  '20  20.029.734 
"19  22.102.203 

Net  after 

Taxes. 

$ 

1.852.800 

1.791.871 

19.334.645 

21.549.961 

Fixed 

Charges. 

$ 

156.557 

108.002 

1.971.416 

380.377 

Balance. 
Surplus. 

1.6962243 

l  ,683.869 

17.363.229 

21,169.584 

Southern  California    Jan  '20        857,830 

Kdison  Co                         '19        800.493 

12  mos  '20  101626.902 

'19    8.872.601 

419.574 

521.817 

5.987.001 

5.519.616 

231.778 

246.167 

3.094.672 

2.957.638 

184,796 

275.650 

2.S92.329 

2.561.978 

GVoss 

Earnings. 

$ 

Philadelphia  &             Dec  "19          58,864 

Wesi.m  RyCo                '18          57.863 

12  mos  '19        732.301 

'18        619.151 

Net 

Earnings. 

$ 

22.879 

22.484 

300.392 

253.701 

Fixed  Chgs. 

&  Taxes. 

$ 

14.354 

14.031 

170.184 

169.163 

Balance, 
Surplus. 

8,525 

8.345 

130.208 

84.538 

FINANCIAL  REPORTS 


Financial  Reports. — An  index  to  annual  reports  of  steam 
railroads,  street  railw  ys  and  miscellaneous  companies  which 
have  been  published  during  the  preceding  mouth  will  be  given 
on  the  last  Saturday  of  each  mouth.  This  index  will  not 
include  reports  in  the  issue  of  the  "Chroniole"  in  which  it  is 
published.  The  latest  index  will  be  found  in  the  issue  of 
March  G.     The  next  will  appear  in  that  of  March  27. 

New  York  State  Railways. 
{Report  for  Fiscal  Year  ending  Dec.  31   1919.) 

81  MMABY  OF  OPERATIONS  FOR  YEARS  ENDING  DECEMBER  31. 


10  10. 

killings $9,406,473 

Depreciation   accrual 429,227 

Del',    maint.   accrual 200.000 

Other  oper.  expenses 6,60 

\(  t  earnings S2.2, 

Nel  re\  .  auxiliary  oper..  del. ..02 


1918. 

2,169     $8,460,002 
,".96  f 

2~.  1 061 


1010. 
...470 


5,758.999   5.153.199 


,467  $2,701,003  $3,103,271 
del. 2. 000    --    -- 


iting  revenue. 
1 


..  $2,271,420 
60 


Net  oon-oper.  revenue. 


...  -     Si  ,706.024 
[nc,  deduc.  [hat.  •*;  rent)     1.861 ,816 


$1.80 1.1 57 
609.668 


SI  .29 


$1,330.29.-. 
1.371.077 


.701.  H03 

5-18.091 


$2,152,012 
110.864 


$2,203,570 


$3,103,271 

.".09.902 


.300 


$2,789 

1.37; 


Income...  M3.782 

Proportion  to  N."J  .8  Bya 

Sche  27.700     daf.24,613 

Out.   I.,  -v  Tr.  Co J 


- 


135.706 
t    1.518 


17.035 

8.089 


$862,208     Si. .'isO. 872 

067        --..- -- 

(lJi)  18,281 


T..t  .1  net  Income   $371 ,907 

•  fund        31.642 

Divs.  on  pref.  stock 

i  common  .--lock. 

Balance,  siir.  or  dof..sur.$340. 265 def .$147. 743 sur. $270. 144  sur.*. 

Schenectady    Railway. 
Cal.  Other       Income         Diridcnds  Balance. 

ninas.      Taxes.    Income.  Deduc' s.         Paid.         Svr.  or  Def 

'    184    sur$45.,03 

I  M  .079       150.715    - -      defl.i).0.>5 

1917  "       I    II.    l.M      .",72.721       1.112      1  18.703    (3>,).?153. 750  sur. 

the  purpose  of  comparison,  the  1918  figures  have  been  revised 
to  conform  to  the  in  Dunts  promuli  Public 

Service  i  -   Second   District.   State  of  New   York,  n 

Jan    i  1919   and  so  mil  not  agree  into  those  shown  In  last  years  report. 


Mar.  13  1920. 
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VSED   OENEBAL   BALANi  DECEMBER 

1'JIS.  1919. 

$  $  Liabilities —  $ 

rred  st«c-k._ 


Assets — 
Road,    equipment. 

r-<fcc 51 

Unamort.    rap 
w  menu    and    de- 
m  preclatlon      sus- 

*  pense 4 

Material  4  supplies 

Cash 

mils,  aoeounts, 
»   &c.  reeetvt 
Stocks  owned 2 

•  IS 

nenta 

tuired  secur- 
ities 

Unamortized   debt 
discount.    .'. 
.    deblte,  4c. 


i>ck...  i 

*-  ,  .     1,000  24 


507.1  17 


a  mtgsi 


3',.(MMJ 


192  ' 

•   :,.)  debt      l. 
117.241     I  100.000 

.•    coup,  llll    ■■ 

101.410    LTnadJ.  •  .•  . 

Deferred  liabilities      M4.477 
•■'I  Sinking  run. i         .      li 

J. 034. 357 
Surplus 


SI. 

1918. 

I 

134.319 

,210.000 


Total  . . 


Total 


01 


x  Bee  pane  115  of  •  (Electric  Ralls  -v.  no,  p 

Mohawk  Valley  Co.,   Utica,  N.  Y. 

(Including   Roi.lic-.tcr  (jas  &    Llectric   Corporation.) 

.nut  fur  Fiscal   Year  ending  /><<•.  ;>1   L919. 

INCOME  AC COt  XI 


Earnings  from  operation 
Expenses  (Incl.  depi 


1018. 


earnings $2.5. 

_ $009,753 

Uncollectible  bUJ  29.464 


92.425.242 

$561,171 


1917. 
8.03 

11.942 

8432.172 
22.024 


1916. 
84.445.404 

2.490.710 


income $1 .939.1-15     $1.835. 7S()     $1.4S7.859     $1 .' 

Non-operating  revenue  .       100.700  120.182  167.363  84,103 


Income .$2,045,845     $1,961,962     $1,045,211     $1,700,525 

Deduct — 

rentals   .        $1,211,639     $1,192,611         $928,380        $814.7-11 
Diva,  on  subsidiary 

owned  172.219  1  92.905 

Proportion  undivided  Mir- 

II  M  lis  1.1  I.". 

Dividend     (0%) -  -1-19.808 

Total  deductions 81.471.187     $1 

Balance,  surplus 8174,044 

•Applicable  to  stock  of  subsidiary  ooa   not  owned  by  Mohawk  Valley  Co. 

BALANCE  SB!  leHKB  31. 

1918  1919  1918 

I  f  SI 

0  .no     7,800  000 

..   121  I' 

-us. .'.7  I 

10 

Total 

a  Investments  a-  919     $11,788,341)   Include:  Rochester 

Electric  Corp  pref.  stock,  Si  .1  13 .200  at  par;  common  stock,  par  87,246,700, 
book  value.  110,844.741;  and  bonds,  $400  The  Rochester  (Jas  ft  Electric 
Corp.  a  antly  known  as  tin-  Rochester  Railway  >v  Light  t'o. — 

•.  p.  1271. 

Toronto  Railway. 

1  I'M'.'. 

President  William  Maeken  in  rabstanei 

.  nue  Increaaed  over  the  figun-s  for  1918  bj 
rovldlng  for  Interest,  taxes,  Ac]  there  remained  only 
$13.27  I  -I  forward. 

The  payment     made  to  the  City  of  Toronto  amounted  to  $1 .398,470,  an 
I  < » 1  s . 
meiit   with   iln-  employees  expired  in  Junt 


Nogoti  i 
.>r  a  t  'oncilla 
tin-  men  resi 
Railway  >v    Munidp 
The  C '.  >n .1 1  i.i  1 1. »t i   Bo 
conditions  contingent 
upon  offered 
io  change  ra ; 


ble settlement  being  fruitless,  the  company  applied 
under  the  Labor  Act.  While  t  hi-  Board  was  sitting 
Dee  «  bicfa  continued  for  twelvi  daya.     The  Ontario 

Over    the    property. 

di  w  operating 
:  there- 
'  power 
The  nun  accepted  the  offer  anil  returned  to  work. 
The  o  mposcd  upon  tin-  company  Involved  an  li 

of  in  rint-  per  hour  In  wi  r  with  a  reduction  In  the  working  day 

to  eight  hours,  overtime  arter  8  -1  special  rates  for  Sund  I 

holidays;  the  coal  to  tin-  company  amounting  to  appro) 
per  annum.      We  have  paid  the  lncr<  ased  rates  only  from  July   I  1919;  next 
year  the  Increa  si  -  "  ill  have  to  he  paid  for  the  full  ] 

Omiss  lends.-    The  reason  dividends  have  not   been  declared 

tin-  >  ear  is  due  entirely  to  tin   at  normal  increa -i  -  in  wages  during  I  I 

few  years,  combined  with  a  rapidly  Increasing  coat  of  material-.     In  [918 
ig  a  maximum  rale  of  •>*  per  hour.      In  1917 

an  Arbitration  Board  Incri  ■  -d  this  rate  to  per  hour,  which  waa 

raised  by  a  war  bonus  to   10  cents,     in  1919  the  maximum  i 

at  55  cents  and   the  length  of  the  v..  .  ,|  from   ten   to  eight 

hour.-,  a-  above  mentioned.      Thus     m  a  period  of  three  year-,  the  rati-s  of 

wages  of  employees  have  doubled,  making  the  additional  annual  cost  approxi- 
mately $2,500,000.     During  the  same  period,  materia 
price  from  100%  to  31 

And  the  company  has  had  to  I  .pendl  tun-s  with  revenues  drawn 

from  rates  of  fare  i  tin-  averagi 

revenue  pa-senger.  the  lowest  rate  of  fare  on  the  continent  for  a  city  of 
Toronto's  size.  The  city  refused  to  alter  the  agreement  and  the  Ontario 
Government  would  grant  no  relief.  The  company  then  offered  to  make  an 
immediate  sale  of  the  property  to  the  City,  upon  the  tirms  set  forth  in  Un- 
franchise agreement  for  sale  in  Sept.  1  1921  .  but  Council  would  not  favor- 
ably consider  the  offer. 

The  ninth  drawing  of  bonds,  under  mortgage  of  1892,  took  place  June  24. 
There  has  been  drawn  to  date  a  total  of  $2,047,413. 

RESULTS  FOE  CALENDAR  YEAES. 

1019.  1918.  1917.  1916. 

Passengers  carried 182.377.494    166.510,326  -1149.529.754 

Transfers 70.446.128 

Gross  earnings -  291.759     85.973,16] 

Operating  erpenses 5.055.059       4,61  :(50.65i> 


Net  earnings 

Interest  on  bonds,  &c._ 
City  percentage  on  earn. 
Pavements.  &c,  taxes.. 
Dividends  paid 


$1,579,237 

1.152.615 
285.01  i 


82.016.851 
1,046.495 
L)  180.000 


82.476.481 

•SI    I 

s  960.000 


$2,622,503 

8156.122 

909.881 

216.707 

958.826 


Total $1,565,962     $1,995,081     $2,341,671     $2,240,536 

Surplus $13,274  $21,570         $134,810         $381,967 

x  Includes  in  1918  war  and  Provincial  Govt  taxes,  $75,155;  pavement 
charges,  $98,817;  general  taxes.  $155,954. 


BALANCE    -Ui.1.1   DECEMBER  91. 

1919.  1919. 

S  *  i.'irtei —  t 


1918. 

•'■' —  (  *  ■:•'!« —  S  S 

.000 


ub- 
('tt.ili    I 


.v  was  - 


70,000 


— V.  li 

Winchester  Company. 

! 
The    annual     r< 
Bennett .  John  I  Jr.,  R.  1 

Anderson,  ( lyde  R.  \  ai-  r  and  Loi 

i  v,  iili  i  In-  income  aoeounl  and  bal 
as  of  Di.-.  ;;i   1919,  will  I..-  riiiiml  on  a 

this  i--u.         Y  .    1  111.   p.  77_'. 

Lackawanna  Steel  Company. 

Dec.  •':!   L918. 
The  remarks  of  Proaident  ('.  II.  MoCullough,  Jr 

with    the    income    aoCOUnl    and    profit    and    In--    aocoui 

l!»l().  and  balance  sheet  of   Dee.  31,  will  be  found  mi  a 
Bubeequenl  page. 

CON  SOL.  RESULTS  FOB  CALENDAR  Y/:4t;s.  INCL.  SUBSIDIARY  COS 

!"1"  1918  1917  I'.li. 

le-  &  ,-arni. 

tAop  .  \p 

".817  $30,795,262  $17,105,406 
Add— Diva,  on  lnv.,  fee       1,006  JO. 892         858.190 


•|',.:  ,i  Income  -  .  .v.i    ph  < 

selling  cxp..  taxes,  ■■ 

Net    earniiiL's 

• 
•     of  mines  ft   min- 
ing in\  esinn-nts. 

r.  renew 
for  Pi  deral  excess 
profit-  taxes       

Int.     Lack.     Steel     bonds. 

debentures.    \c. 

lilt  .  bds. .  \c.  .of  ml 

Rentals  and 


i  (ion     in. mi    mm 


Dlv.  on  c  >ni    si 


5.718 

-.199 


Total  deductions 

Balance,     surplus.. 

CONSOLIDATED  BALANCE  SHB1  [INCL    St  B8ID 

1019  191$ 


S 

S 

in     ore 

oompai 

Libert] 

120.112 

! 

fund,  i 

213,29a 

1 

■ 

i 



■ 

I 


7.1  11.191 


li  : 


.  rred  stock  authorised  aa  of  Dec.  3]  1919,  $10,000,00' 

of  which   is  outstanding. — V.    110.   p 

American  Steel  Foundries. 
port  for  Fiscal   Year  i  nded  Dec.  31    191 
President  R.  I'.  Lamont,  Chioago,  Feb.  27,  wroteinsubat.: 

.  number  at  .Mar-  the  very    . 
buying  of  equipment   by  the  railroads  has  direct  itJon  to  the 

ading  our  o 
which  were  not   dependent   upon  the  buying  of  n 
Earl]   in   1919  an  opportunity  offered  to  buy  control  ol 
Co.  with  its  9  well-located  and   well  organi/.i-d   pi 
iron  car  wheel-.       It   is  true  this  busjm 
it    is    not    dependent    upon    new   construction.      Th 

Olden  <l  during  1 1.  lings  from  r. 

half  of  '  See  V.    ins.   p.   _, 

I  n    a    furl  le  ' 
earning-  it    w  .u-  ilecnl.il   to  build   In    D 
■  I   with  this  i 
irporated,  u 

hy  this  Company.      The  plant  i-  well  under  w 

me  about   the  middle  of 
elliptic  springs  for  cars  and   If  1  .">  : 

Id  suits. — In 
for  the  year  »  .a.s  smaller  than  lor  any 
our  earnings  must 
t  he  business  w  lneh   w  as  i 
fact  ured  from  I 
values  at  the  fir-t  of  th< 

>n   of  ri-serv  e.s    111 

governments:  and  third,  to  d 
for  th- 

The  earnings  I 
selling 

- 
pertaining    to    mini  •  ives   a 

reserves  for  excess  profits  and 
.-ricd    to   surplus   of 
84.210.633.     The  unapproprlatied  surplus  I  1.167  and  tb 

After  providing  for  dividends  on  the  outstanding  Pref.  stock,  the  year'a 
quivalent  to  about  $7  50  per  share  on  stock 

.     All   inventories  were  valued  at  cost  or  market  prices,  whichever  were 
the  lower. 


ir  the  i 


1080 
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Debentures. — $34-1.000  par   value  of    1','    debentures   wire   bought  and 

Of  the  original  issue  only 
ling. 
Dividends  f.  stock  and  $1,503,600  on  the  Com. 

stock  v. 

-nits  for  the  present  year,  with 
uck  in  the  hands  of  their  owners  there  should  be  heavy  buying 

:an   be  worked  out        An; 
udded  to  the  present  volume  of 

I  labor,  lncr< 
Is  just  that  much  more  difficult . 
m  iv  be  ri'i'i 
i  .ut  \our  plants  are  iii  posit  1011  to  handle  their  share  wl 
v.  e  ure  hop*  i  year. 

[The  p  a  515.520  to  750.000  par  $33  1-3 

Is  discussed  in  a  circular  cited  on  a  subsequent  page. — Ed.) 

INCOME  ACCOUNT  FOR  YEARS  ENDING  DEC.  31. 


L919. 
Gross  sales _  No: 

from  oper.  plants 
mfg. , 

,exp.)a$6,1 
Depreciation :. 


1918.  1917.  1916 

I.09S  $49,369,584  $31,361,000 


$4.44 

426.412 


S8.718.296 
917.646 


$4,842,237 
739.41  l 


ifter  deprec'n...  $5,774,529     $4,015,825     $7,800,649     $4,102,823 
Int.,  disc.,  ace.,  received        340,478  173.599  238.025  122,987 


Total $6,115,007 

Interest  on  bonds 

profits  ,v  Income  tax_.       1,1, 

Interest  on  debentures..  54,912 

Bond  sink,  fund  reserve.         

hit .  on  borrowed  money 
ittrement  r. 

iini.-s  of  sub.  cos.        2 1 


S1.1S9.IJ1 


60.836 


344.000 


$8.03s..,7  1 
$68,092 

2,287.600 

1,414.128 

71.712 
344.000 


$4,225,810 


249.595 
56.590 

300.918 


Preferred   dividend                   16.846 
Com.  .1                                                          7)l.L'().',s.si)  (6)1.031.040(1X)214.800 
do  in  Lib.  lids.  (2&%)  42 


Total  deductions $2,545,220     $3,470,176     $5,296,003     $1.< 

Balance,  surplus $3,569,787        $719,248     $2,742,671     $3,21 

tilings  from  operations  Including  (hose  of  the  Griffin  Wheel  Co. 
for  the  six  inontiis  (from  date  of  acquisition)  to  Dec  31,  also  amount 
received  in  settlement  of  war  contracts." 

BALANCE   SHEET   {INCLUDING  SUBSIDIARY  COS.)   DEC.   31. 


$ 


1918. 
$ 


Asa< : 
Real  estate,  plant . 

will.   Ac ._ .29,463,780  21.003.826 

Other  r  

Itles.      329,147     l 

Inventories 7,151,180     t;.o7:».OI7 

9  and  bills 
receivable     dess 

reserves)   4.276,946     6.845.970 

U.  S.   I 

ctfs.  of  lndebfss  8,612. S01 

Cash 1,350,419 

i  e    prums., 

inpald 113,013 


53.571 


Total 51,297,290  36,483.194 


1919. 

S 
.    ..17,184,000 
Preferred  Btock...  8,481,300 
Cap.  Btk.  or  sub. co  5,017,573 
i  ,    debent  ires...   1,028,800 
te  & 
pay-roils  accr'd.   1.7S0.665 
Prov.  for  war.  ex- 
cess profits.   In- 
come. .  .  ,'il0,G30 
Accrued  interest  on 

mil  debs.  17,147 

Com.  dlv.  payable 



Appropr'd  surplusb5,i 
Profit  and  loss c9, 274. 167 


1918. 

S 

17,184,000 


3,064.134 


797,000 
5,313,403 
7,182.846 


Total 61.297,290  86,4 

a  After  deducting  in  1919  depreciation  reserve,  $1 ,776.559.  b  Includes  in 
1919  appropriated  surplus  for  bonds  redeemed,  $3,249,403,  and  for  deben- 
ture retlremen  2,408,000.  c  After  addiug  discount  on  debentures 
retired.  $25.183.— V.  110.  p.  563. 

Worthington  Pump  &  Machinery  Corporation. 
(4th  Annual  Report — Year  ended  Dec.  31  1919.) 
President  ('.  Philip  Coleman,  Mar.  4,  wrote  in  subsi 

Results. — The  year  has  been  one  of  reconstruction  from  war-time  pressure 
for  production,  to  a  more  normal  commercial  basis,  carried  on  in  the  face 
of  difficult  cross-currents. 

The  billings  for  the  rear  reached  a  volume  of  $32,074,592,  about  23%  of 
which  was  in  completing  war  orders,  and  the  balance,  77%,  was  normal 
commercial  bnalni 

Bookings  and  Hillings,  and  Profit  from  Manufacturing  and  Trading. 
1919.  1918.  1917.  1916.  1915. 

Bookings.. $19. 760. 556  S34 .049.241   $61,130,572  $19,844,452  $10,154,879 

Billings 32,074,692    43,443,485     lis.  107.099     14,097.031       8.558.197 

Profit 4.905,474       7,386,136       6.202.285       2,001,708  575.001 

Unfilled  Orders  on  Hand  at  Dec.  31    1919.  Excluding   Those  in  Process  of 
Adjustment. 

1919.  1918.  1917.  1916.  1915. 

$8,781,542         $26,161,869         $41,834,777         $9,234,721         $3,406,275 

cert. mi  contracts  tor  the  manufacture  of  war  materials  are  as  yet  unad- 
justed, and  only  tbe  definitely  determined  earnings  thereon  ban 

Included  in  the  earnings  for  1919.      These  accounts  are  now  ready  for  final 

adjustment.     They  include  the  purchase  price  to  be  paid  for  the  addition 

and  betterments  at  the  lilake  ..v.  Snowies  WOrks  referred  to  in  the  report  for 

1918 

Additions,  Ac — In  1919  your  directors  authorized  additions  and  better- 
ments to  buildings  and  equipment  of  $1,907,883,  against  which  and  the 

uncompleted  Work  of  1918  there  was  expended  $1,243,881.  Further  ex- 
pend n  ores  in  1920  having  lU  View  more  economical  Operation  and  to  provide 
additional  related  lines  of  manufacture,  now  receiving  attention,  will 
probably  not  muck  Is  amount. 

Batam  'let  current  assets  aggregate  S20.501.996.  of  which  $2.- 

I  $6,240, 1'  U.S.  tiovt. 

our  cash  requirements  continue  heavy  owing  to  increasing  business  and 
to  the  fact  that  it  now  requires  two  dollars  in  working  capital  for  operations 

that    prior   to   the   v.ar   were  done   by   one.   due   to   the  constant    Inert 
labor  and  material  COStS.      This  inerea  i  d  re<iuin  nit  nt  has  been  met  through 
the  profits  developed.      We  have  no  obligation  for  notes  or  bills  payable. 

al  Taxes.      I  te  to  be  a  heavy  burden,  and  s 

of  $2.0  ■  ;  up  for  them  for  the  year  1919.     Examinations 

by  Internal  Revenue  Department  of  the  tax  returns  for  1916,  1917.  and 
191  s  have  not  been  completed,  but  i  red  to  be  ample  i<>r  any 

additional  amounts  which  may  be  Imposed  nave  been  set  up. 

During  I  ionds  of  the  Molly  Mfg.  Oo.  were  ac- 

quired by  the  treasury;  and  $24,700  were  paid  off  and  cancelled,  Icawug 
in    hands    of   public 

1919,    the   real    property    and   other   assets   of  the 

■  ■iter  pump  Co..  Pittsburgh,  Pa.,  were  purchased,  covering 
oi  pump,  not  heretofore  manufactured  by  us.  and  mirYI-g 

■    beyond   the  capacity  of  our  other  Works. 

itioii      the     management      Concluded      that 

?;eiior.i!  bould    be  Created   OUt    Oi    income  to   provide 

or  any  iwforsecn  depreciation  of  Investments  and  securities  and  for  other 

now     been    accompli   bed    by    transferring    at    D 
ml   of  income  lor  thai   year  t.  n  e. 

ii  and  I-iurop- 

ital   properties  are  conservatively  or  appropriate 

allowance  foi 

i  he  \  Ictory  Loan  aggri 
800,  ol  ■  ■•  yin"  for  our  in  i 

Hasleton  Works.-  This  plant  owing  to  the  fact  that  the  large  Govt 
lanufacturc  there  Is  now  under  adJu 
i.^  Tor  the  present  Idle.     The  futurt  oi  these  u  i 

A  otitl  It  Preferred  Nmr  On  a  Purity  Except  us  to  Dividend  / 
With  tl  on  Apr.  i   1920,  of  the  quarterly  dividend  already  de- 

io  a  parity  w  ith  tl 
.  dividends,  except  that  thu  rate  of  dividend 
remains  at  6%  per  annum. 


Initial  Dividend  on  Common. — The  improvements  in  the  physical  pro- 
perty which  have  been  carried  out  and  the  accumulation  of  working  capital 
realised  since  its  organization  In  April  1916.  have  now  proceeded  to  an  ex- 
tent to  warrant  an  initial  quarterly  dividend  on  the  Common  stock  and  the 
directors  have,  therefore,  declared  a  dividend  of  $1  50  per  share  payable  on 
Apr.  15  1920  on  stock  of  record  Apr.  5  1920. 

RESULTS  FOR  CALENDAR  YEARS. 
(Incorporating  the  Income  of  Sub.  Cos..   Including  II.  R.    Worthington.) 

1919.  1918.  1917. 

BOlmgs  to  customers $32,074,592  $43,443.4S0  S2S.407.699 

,  bad.  depredation,  ad- 
mlnlstratlon  expenses,  etc.. 27.169.118    36.058.350    22.205,414 

Profits  from  mfg.  and  trading $4,905,474  $7,385,135  $6,202,285 

Add — Int.  on  current  acc'ts.  bills  re- 
cm.,   bank   bals.,   \c.  net 101,696  140.295  15.P58 

Int.  and   divs.   from   investments-        276.935  105.256  36,328 


(iro-s   income $5,284,105 

Diduct — Int.  on  bonds $27,041 

:   taxes 2,000.000 


$7.<>30.686     $6,254,571 

.912         $317,349 

4,000.000        1.504.857 


Net  Income $3.2" 

Divs  on  class  "A"  pref.  stock (7' ;  )391 ,498 

Divs.  on  class  "B    pref.  stock (6%)619.300 

Transferred  to  reserve 1, .500, 000 


$3,137,775     $1,432,365 

391.498  391,498 

!  14)464.475 

1.267.364       1.500.000 


Balance $746,266        $859,611     $2,076,392 

Total  profit  and  osssurp..  Dec.  31.   $4,352,738     $3,606,472     $2,746,861 


x  In  1918  and  1917.  includes  adjustment  of  foreign  investments. 
BALANCE    SHEET    DEC.    31.    INCLUDING    SUBSIDIARIES. 


1919. 


679.135 


Assets — 
Ileal  est  ,  bldgs.,  machinery,  equipment,  patterns, 
drawings,    vv.c.    $15,863  depreciation, 

April  1    16  toDec..il  '19  $8,313.748--- 

securities  of  YVorthinglon-.Simpson.  Ltd., 

$485.101 .  and  invest,  in  cap.  assets  of  European 

lentai  properties,  less  risserves.  $194,034: 

Common  stock  In  treasury  ($780.000 — see  "y"  below) 

\"  preferred  stock  In  treasury 

L  .  S     Liberty  bonds,  incl.  those  acquired  acc't  of 

employees  subscriptions,  less  payments  therefor    6,240,446 
Inventories,  Si2.s50.22 1 .  acc'ts  and  bills  recel 

.   $4,700,310;  miscellaneous,   S707,- 
050  cash,  S2.os7.97i 20..: 

N't   current  assets  of  Continental  branches 706,270 

Deferred  charges,  insurance  unexpired 


1918. 


$9,549,948     $8,962.69 


650.747 

14,840 

3,359.606 


25.663,164 

• 
36.119 

Total $37,599,515  $39,150,819 

L  idh  ili  lies — 
Capital  issued  as  full  paid  &  non-assessable  under 

the  Virginia  statutes),  viz.: 

Class  "A"  7%  cum.  pref..  $5,592,833;  Class  ii" 
6%  pref.  cum.,  $10,321,671,  and  common, 
incl.  $780,000  returned  to  treasury — see  "y" 

—$12.992.119 - $20,951,000  $20,951,000 

Minority  stock  in  Henry  K.  Worthington  at  par 2,300 

Underlying  bonds  of  sub.  cos 506, 200         610,600 

Trade    acc"ts,    S906.327;   accrued    Int.    on    bonds, 

112,193:  miscellaneous,  $1.246.714 2.165.234      2,625.91S 

Advances  against  work  in  progress  carried  in  inven- 

torles 1.197.003       3  222.065 

Reserve  for  Federal  taxes 

General  reserve 5.0  ".00.000 

Surplus  as  per  income  account  above 4,:;  606.472 


Total $37,599,515   $39,150,819 


y  The  common  stock  in  treasury  is  held  by  the  voting  trustees  subject 
to  the  order  of  the  board  under  the  plan  of  reorganization  for  securing  the 
aid  of  new  interests  in  the  management,  or  otherwise  for  its  benefit. — 
V.  110.  p.  977.  _       _.,      _,    .  ,  „  __     _    „ 

Standard  Oil  Co.  of  California. 
(Report  for  Fiscal  Year  ending  Dec.  31   1919.) 
President  K.  R.  Kingsbury  says  in  substance: 

Homings.  —The  earnings  for  the  year  1919,  alter  deducting  all  operating 
and  marketing  expenses,  were  $48,566,328.  Prom  this  there  was  written 
oil  for  depreciation  $4,207,328,  and  for  depletion  $3,968,892,  and  there 
was  also  deducted  l'o.  income  and  excess  profits  tax  an  estimated  amount 
if  $9,327,339,  leaving  a  net  profit  carried  to  surplus  Of  $31,062, 
l.i  v.r  ,    on  invested  capital  and  surplus  as  of  Dec.  31    1919. 

Total  value  of  sales  of  ail  products  for  the  vear  1919  increased  over  191S 
b.v    It.  : 

ISt  in  Profit  it   Loss  Surplus. — The  surplus  for  the  year  was  in- 
i.y   $40,306,534,  Included   In   which   is  $22,705,605  representing 
i  ion  In  the  value  ol"  producing  properties  in  the  v  o;  pte  and  Merced 
Hill.,  of  southern  California,  tine  to  disc.  .,    \ery 

values  were  determined  In  accord. nice  with  the  Revalue  8  under 

rules  and  reguhit  Ions  established  by  the  Commissioner  of  Internal  Ri 
[Set   stock  dividend  decision  under  "General  Investment  news"  below. i 

■Vs.--  Regular  cash  diviaend.  were  paid  at  the  p.  a., 

v.  it  b  an  extra  "I  2  '  ,  '  ,    in  J  Ibert  y  Loan  bonds  and  an  ex  r  ish. 

9   represents  supplies  of  $11,267,449  and 
petroleum   products  oi    $23,916,990. 

Plant  Account. — m  1919  plant  account  was  inert  (uditures  for 

new  construction  and  additions  In  tbe  amount  of  $14,450,410. 

Production. — The  gross  production  from  t.  s  wells 

was  25.484.984  barrels  of  crude  oil.  as  compared  with  22.446,021  barrels 
m  1918,  a  gain  of  3,038,963  barrels,  being  a  daily  average  gain  of  8,326 
barrels  or   13.1 

\  iik  ty-t  wo  wells  (producing  oil  or  gas)  were  completed  and  SI  purchased. 
The  total  crude  oil  runs  ol   ihe  company,  including  the  company's  own 
production   in    1919,   were   111,600   barrels  per  day,   an   increase  of  5.725 
barrels  dailv    over    191  B. 

The  total  BtOCks  of  crude  oil  as  of  Dec.  31  1919  were  9,886.8?8  barrels,  a 
.,  20  barrels. 

Oil  Prices.-  The  base  price  ol  heavy  crude  oi!  -  ($1  23 

ea  throughout  the  year,  but  on  June  1 
there  was  an  Increase  hi  the  price  of  light  oils  ranging  froi  ter  bar- 

rel lor  oil  of  2(1  deg.  11. mine  to  five  cents  per  barrel  lor  oil  of  24  deg.  llaume 
and  above. 

I     i   fee  holdings  of   ;  i  he  Llk  Mills 

.   lour  wells  produdng  852  barrels  per  day  of  light  oil,  largo 

c  relief  to  an  anticipated  gas  shortage.      An  ad- 

rea  has  been  taken  ov er  under 
completed,  having  an  Initial  daily  production  ol  Is  of  4]  deg. 

oil.      our  tract  of  640  acres,  six  miles  to  the  oast,  a  well  has  come 
b    .t   I  his  time  is  producing  at  the  rate  of  5.000  barrels  per  day  of 

We  rj  160  teres  In  the  t  field,  which 

e  of  purcha  It]  oil. 

in  p.o.ximitv    to  the  I iiion  Chapman 
■    w  ells  w  ith 

u  rels:  also  a  Ii  nta  I  e 

i County,  where  there  has  i.e.  1 
.v  lldcal  t  in.' 
outfa        ■     '  rornia,  San  Joaquin  Vail 

1 ,465  durln" 

'..  »    v.-.v,  K   :■  or  and  are  now  under  construc- 

.  nit  la  v  of  about  $7,000,000,  viz.:     Two  sloti  twli 
one    of   5,010    and    1 
crew  tan!      I      mi 
and   11,950  tons,  respectively.     Four   ■  sold. 

Two  main  Hi  I    added  during  191 

16;  26  new   sub-stations,  making  a  total 
■  B  nets  service  stations  .auto),  making  a  total  of  21s.     Tin, 
also  added  251  auto-tank  and  delivery  trucks  and  150  autoiuob.ks. 


Mar.  13  1920.1 
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Taxes. — Payments    win-    made    daring    the    year    for    t  axes    as    follows:  ' 
i  profits  taxes  perty  taxes  (1919), 

$2,084,210   (Increase  $6 

lOUt  12.000  In  April  1917. 
Payroll  in  Dec.  1919  was  86.82  D       1918 

stockholder*.     The  Bomber  of    1 1 »  hlmhlsrs  Increased  la  unit  from  6.936 
to  7,140,  and  of  tfala  number  I  man. 

INCOME  ACCOUNT  FOR  CALENDAR  YXABl 
L919.  1918.  1017. 

Prod.,  crude  oil   fbbls.).    25.481.981      22.410.021       ]S.2N0.',SS      11,777,121 

■  -     $4K,5fif>.32s 

Depreciation  v  depletion     8,17«,220 

s  profits  .V   .  127,339      19.405.46        i  '72  


Not  profits $31,062,768  514.953.074 

Divlden  I                    ll%)10,9                                      10)9316248(10)6831  91  5 
do     in  Ub.  bonds. (2 J  ■  12,  184.333  


rplna.    ...S17.647.37]     12,531,410     $9,240,227  110,778,880 


ir  quarter  I  \  dividends  at  the  rate  of  107!  p.  a.  have  r> 
[018.     ins.pi    1918  and  March  1919  an  ext  was  paid  in  I 

".  I  in  1 1         1919  1 
*  Bel  I  lor  1917,  $5,830,  1 17.  less  $6.8  l".  adjustmem 


BALA.\    I     3HEE1    DECEMl 


1019. 
A  ueit —  $ 

> iiii.i   inveet'te      6, : 
Inrentorii  i  :  . 

Accta.  reoelvle     i  i 
i.lb- 
rriy  Loan  ao- 

count .1S7.701 

Ins..  <kc.      1,511,247 
Cash 


1918  1019. 

$  l.tabtlUits—  t 

R2.762.773   Capital  etoek   ..   99.878.S11 
10.200.230    t 

fit    A 
12,342.167        im-  ta<eg(eat.) 
Msrehaadlsi 
od  eontraot 
upended  earns        03 
B81    Si  oil.  premium.         350.000 
6.780,437    Surplus  U  117,168 


1018 
* 
99.373 
0,791 


,81 1 


9,327,33:i      19.405,462 


1.1  in 
189 
250 

17, -in 


Total 174.317.7,7,1    145,381,832       Total  ... 


.174.317.57.1    146,381,883 


1826,889  unrobacrlbad  stock. — V.  no.  i 

American  Tobacco  Co. 

wi  for  Fiscal  )'<(//•  Ended  l><   .  31    1919. 

Treasurer  J.  M.  \\  .  Hicks,  Jeraej  City,  N.  J.,  March  10, 
v,  rote  in  Bubetanee: 

Results. — The  sales  for  the  year  of  tide  oompanj  and  those  companies 
nil  oi'  whose  siock  is  owned  by  this  company  aggregated  >1  16,023,730  Icon- 

wlth   SI  II.  170.009  in    I918|.    :iiid   tiic  in 

deduct  in,-  all  charg  a  ixi      Includ 

and   incomi  .   W  ere  $15  ! 

onthc  sales;  divld  pari  of  whose 

owned  by  this  company,  aitirrcftated  I,  and  other  income 

was  $51  118.722.128  laptal  "62lnl918],      Deductions 

Include:  (a)  Premiui  (told  bonds  purchased  and 

cancelled;    ft)  Interest  on  money  borrowed,  less  Interest  receivable  on  bonds, 

loans.  (I  .   nci.  $289,486;   (r)   Inter  eel   on  bonds,  gold   Dotes  and 

scrip.    $2,436,432.     Pref.    dividends,    83.11  total    of   $5,598  ill. 

leaving  net  applicable  i<>  surplus  aci  leducting 

$8,048,480  for  four  quarterly  dividends  ol  in  common  stock,  of 

which  those  of  March    1   and  June  2   were  scrip  dividends,   the  lolal  profit 
and  loss  surplus  ])<■<■    81   1919  was  $49,346,443. 

iieinrnl  of  e.irnn  h   1 1  n ■  < i i -.   •  ixlfromtho.se 

companlei  a  pari  only  of  whose  stock  K  owned  by  this  company;  imt  it 

Includes   the  to    il    net    profits  for  the  year  of  companies  all  of  whose  stock 
is  owned   k>y.  or  held   in  trust   for.   this  company. 

(•"til    \  Gold    "  \     amounting  to  $5.1 

were  paid  at  mat urit\  .   Nov     l    I'M1'  outstanding  $20,000,000, 

1 1,  due  Noi     1   19 
000:  Bar.  B,  due  Sen .  1  1923. 
■ 

rregating  $4,024,240  was  issued  durlnR  the  year  for  two 
dividends  oi  5       i  ich  on  common  si  I  and  June  2.      n 

matures  on  March  I   1921  and  bears  Inters  i  .  sad  al  maturity 

the  holder  will  receive  for  It  common  stock  H  al  par  Tor  each  $100  or  multiple 
thereof.     This  makes  the  total  amount  of  scrip  no  j  $12,072,720. 


iXCOME  ACCOUXT  FOR  CALENDAR   YEARS 


19IS. 

Sales    (incl.    cos.    whose          $  $ 

stock                          ...146.023.730  1  I  I.  i 

si?;,    ,vc 17.496.733 

•I  cos        2.7  I7.S21  1    li 

Int. on  l.'N    fo  

Miscellaneous  income               ".i  620  71,126 


1917. 
$ 

'1.249 

x')  7  s 
"27. 


1916. 

$ 

7n  000,487 

3.210.529 
122.360 


Total  net  i] 

Premium   on    bonds   pur 

;  canceled 
Int.  on  money  borrowed 
Interesl  on  bonds   - 
Interest  on  sold  noti 

crip    .... 
Pref.  1 1 
Commondivs     20  78.0-18. 480 


13.563.665    12.412.623 
12.318 


il  deductions 
Balance,  surplus  . . 


. .    13,960.018 

762,1  in 


277.083 
221.333 

■■Mi 
g  04 

18.682  184 


3.161 
18.480 

11.468.4  12 
2.100.223 


ins  180 


11.325.027 

1.087.596 


x  Net    earnings  are  shown    In    1919.    1918  and    1917   after  deducting  all 
charges  and  expenses  for  management,  taxes,  Including  Federal  war  profits, 

excess   profits   and    income   t  , 

y  In    1919   the  common   dividends   were   paid    10    .     in  scrip    (Mar.    1    and 
June  2)  and  in',   hi  cash  (Sepl    and  Dec  in  1918  aU  four  quarterly  divi- 

dend, were  paid  in  scrip. 
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1918 

1018 

1919. 

$ 

s 

* 

mart]  . 

rixtm. 

7,409,800 

Common  stock 

Brand-;.  Ir  -inks 

»;      I,,. 

paten 

i      bonds  • 

good  i 

•  ill  notes 

Leaf    t  oba<  oo, 

scrip    maturing 

operating  sup 

March  l   1931 

piles.  Ai 

00,611.434 

Pref.   iiiv     pay- 

a bonds 

30.710.102 

able  January 

Cash 

5,801 ,050 

Prov  foi 

. 

Hills      and      ac- 

Accrued 

- 

count 

1 1  376.8  li 

Anus,   due  from 

\inrs  di 

Stock  is  ew  ni  ,i 

1,605.050 

In  whli 

Prepaid  Ins  .  Ac 

009,680 

880,033 

is   ,  W 

Surplus  

Total 

Total. 

.'0fi.10S.31G 

191,292.034 

a  Consists  of   IT   pold  bonds  and  remaining  4'":    bonds  of  Consolidated 
Tobacco  Co.  not  yet  exchanged,     x  Incl.  at  cost  Liberty  Loan  bonds,  par 
value  $6,303. 800.     y  Reduction  in  this  figure  is  solely  due  to  de 
Federal    taxes,     z  Covering    purchase    by    subscription    of    Liberty    Loan 
bonds  at  par. — V.  109.  p    . 


P.  Lorillard  Company. 
ort  for  Fiscal    |  D«C.  31    18 

i.  Win.  B.  Kin  u    l'.h.  24  1920,  wrote  in  subel 

the  year,  after  deducting  nil  charges  and 

expense?,  ni  .  exeess  profit 

lM)iul   inter. t ,1 

to  surplus,    v  inuxton 

stock    paid    In 

Dec   3]  [919  »as,  thercfop 

canceled  $.s.s 

i  use. 


RESl  LTS  FOR  1  I 


1919 
Net  lin  id.  tax. 

Net  Income. i 

i I . 168 

Bond  interest 

excess  profit 

and  war  inc.  \ 

Preferred  divldei  d 

Common  dividend 

do     i 


1917 


1.077 


3.031,120 


1 ,100  AM 


• 


Total  deductions $4,963,201   $10. i: 

I'mimis  surplus ..    7.164.878  642.003        I 


OS,   surplus. 


..$8,444,136     $7,164,878     $8,050.9-12  $5,642,003 

\   I       1919   Federal  tuxis  were  deducted   before  "net   income''  was 

-   Includes  reserve  lor  exceat  profits  and  Income  tax.  $2, 
and  $237,257  excess  of  amount   provided  for   1917. 


BALANCE  8HEE1    DECEMl 
1918 

'' —  S  * 

Hi  al   is'    .    n, :i    Mill-  IT    V  II 

Leaf  tobacco,  man- 
ured stock.  I 
ami  001  r.  SUPP 

Libert  '  in   :i 

■i,   on  bonds 
branc  i  .7.777  21.1  •  | 

■ 

u  and  ''in-1 

i,  I  1.575,1  10   10.272.451     tects   i  bill 

ami  loss 8 


PUS 

I 


(1.717.44:1 


gR.  31 

Bae  also  stock  off ering  in  -    v.no.p    • 


The   American   Sugar   Refining   Company,    New  York. 
(Report  /<  Ended  Dee.  31   l(.)l«.).) 

I V.  rident  Earl  D.  Babst ,  N .  Y.t  Mar.  10,  wrote  in  tubal .: 

:l  Statement. —  While  at    the  moment   refiners      In  reliance  upon   I  he 

press  reports  of  the  Government's  pur]  lurchasing  their  ra* 

supplies  as  in  normal  times,  yet  the  legal  control  <>\  er  the  sit  nation  continues 
in  the  President  of  the  United  states  under  s  si  I  ConKruss. 

The  iiiiernation.il  relationship  of  1  <t  1  7  lapsed  Dec.  .'!  1  1919.  having  suc- 
cessfully carried  out  the  purchase  and  allocation  of  the  Cuban  nij  ar  crops 
or  1917-18  and  1918-19. 

outstanding  feature  of  the  year  was  an  increase  of  over  ll>r;    In  the 
consumption  of  sugar  in   the   United   States.      A   total  consumption  ill   o\.r 

000   loiis   was   reached   for   the   Hrst    time. 
Table  from  Willett  <%  (Irau  dicing  Tata!  COfUnmpttoa  of  Sugar  in  U.  S.tlong  ton) 
1919  ...4.067.671  !  1910  ...3.658,6071 1918  111911  ...3.351.391 

1918          1,  195.606    1915  ...3.801.531    1912  ...3.504.182    1910  ...3.3 
1917  ...3.683.5991 1914  -— 3,760.827 1  I 

Sugar  Consumed  in    U.   S.  in    1919 — Production   of  "I'ni'.ed  States  Field." 
Consumption  in Production  of  "U.S.  Field"— 


(All  in  Uma  Tons) —                 I      S 
United  state-  beet *', 


674.892 


1918. 

I 
153.036 
488.213 


1919.        1919.  1913.  I> 

53       674.892       I  11.347 

310.000 


Louisiana  and  Texas  c&ne. . .        .     i 

Hawaii  cane 614.824 

St.  Croix  cane 8.286 

Porto  Rico  cane 286.880  375.000      350,323 

Philippine  cane    72.7.11  192.000 

Ban  Domingo  and  Haytl 161.609        84,661 

Virgin    Islands 9. nun 

1.971.776  2.428.637 

Btaple  and  sugars  from  molasses..      34.094       

Foreign  sugar  tfull  duty) 67,738       


7,1.000 

150.000 

•is..  100 
13.000 

3 15. 0(H) 


Total. 1. oc.7. t.7i   6.171 

European  sugar  .—Tin-  <  rfi-<t  of  the  war  on  the  European  sugar  Industry 
is  not  yet  fully  determined.  We  do  know,  however,  thai  i  of  Belgium  s 
69  factories  wen   destroyed  and  othei  d,  thai  In  Poland  21  oat 

of  s  total  i  I  63  were  either  destroyed  entirely  <>r  so  i  ed  that 

their  reconstruction  win  require  considerable  time,  and  that  in  Prance,  oul 
of  a  total  of  201  i  operation  in  the  last  pre-war  year,  only  ,r>7  were 

operated  in  1919.  The  Russian  Industry  shares  the  general  industrial 
demoralization  of  that  country.  The  great  sugar  industry  formerly  within 
the  Central  powers  has  since  the  armistice  produced  no  exportable  margin. 

Outlook.—  Within  the  next   few   years  there  Is  likely  to 

the  siiuar  markets  of  the  world,     Within  1  be  field  of  the  United  States  and 

all  the  needs  of  the  United  states  and  of  many  foreign  n 
can  be  met  foi  or  many  years  there  has  bei  n  an  i  i 

finiiik'  capacity  In  tl  tates  BUfficlenl  easily  to  meet  all  di 

■  tits   and    to  refine   at    least    a    million   tons   for   <  \port  .       If  the   in- 

I  of  Cuba  has  the  continued  support  of  the 
respective  Governments  there  are  many  reasons  to  expect  that  it  will  hold 
s  large  part  of  the  business  which  l.  unexpectedly  during  the 

of  I  he  w  ar. 
Earning*   from   .\fanufacturing. — The  volume  of  refining  <n 
the  largesl  in  many  years,  due  largely  .-d  into  by  various 

refiners  under  the  authorit  y  of  the  U.  8.  Bug      •  Ion  Hoard  by  «  hich 

Ion  on  t  he  sugar  supplj 
purchased  by  i'  In  Cuba  to  the    i  cs  Tor  refinl 

resulted  In  a  larger  volume  of  business       It  ei  ibl  d  us  to  operate  oui 
refinery  at  Philadelphia  from  Feb.  18  to  Od     II        '  \olume 

of  business  of  all  United   States  refiners  th 

Ing  refinituf  costs  without  incn 
The  reserve  refinery  v  Oct     11.  J  \     1 1 . 

Chalmel  :'        13  and  Boston  and  Philadelphia  on  Dec    23       i 

phla  and  i  'hn  i 
leaving  the  Brooklyn  refinery  as  our  only  operating  matt  si 

nominal  melt 

ar.-   The  f.  s|i,,Ws  the  details  of  the 

distribution  of  raw  sugar  by  <>  uallxaUon  Hoard  for  the 

year  under  ti  terminating  on  Dec.  SI   i 

Calendar  Year         Total  !'■  or         Total  Tom    I 

19 —  1919 — 

.1 477.0M    i  . 

.Ivania      . 

97 

■         iiah 9. 

Rugarland 7.9.121      1  ,r.10 

279.582     7  171 

■-il Mi  ; 

- 
Total 


American 1 

Arbuckle 

Californla-B  kwaii  in    272.025 

Colonial 

Federal. 

Godchaux  

Henderson 49.129 

McCahan 87.170 


' 

In    19IS   Godchaux  received  -  down  Apri' 

nit    of   fire.      The   combined    ri'cii; 
under  Government  control  wet 
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Company's  •  tms.-    our  total   business,   including  soger, 

syrup,  molassi  .  timber,  lumber,  land,  tank  can  and  railroads. 

approxu  a-  well  a-  increased 

volume  i  brought  <>ur  operations  approximately  to  $1,000,000 

red  an  operating  profit  of  $10.- 
283.082.  a  return  of  about  3'  \    on  Bales,  or  3  nuts  on  each  dollar  of  lurn- 
ihi-  operating  profit  is  a  margin  so  narrow  as  to  k<  ■  p  us  very  near 
an  even  break. 

Operating  Properties. — The  nigh  prices  of  materials  and  labor  caused  all 
figures  of  repair,  replacement  and  betterment  to  run  Into  unprecedented 
amounts,     we  have  capitalised  betterments  to  the  extent  of  $2.   - 
including  timber  lands,  lank  steamer  and  additional  parcels  of  real  estate 
purchased  In  connection  with  present  plants, 

it  bis  been  ten  jrears  since  we  completed  by  deep  water  at  Chalmette, 

La.,  our  last   refinery. 

ifear  by  year  we  hi  '   percentage  of  the  total 

ol  the  country  steadily  decline  w]  centage  of  our  com- 

petitors steadily  Increases,     in  1900  we  bad  he  sugar  but 

the  country  and  our  competitors  had  109!  •  '"  1919  we  bad  27',  and  our 
competitors  bad  73'  I  ■     This  means  that .  while  our  volume  or  buioni 

ily.  yet  our  percentage  In  tin-  Industry  has  declined  t<>  sueh 
a  point  that  we  must  put  ourselves  In  position  to  share  with  our  competitors 
at  least  the  general  growth  of  'be  bu 

Owing  io  the  Increased  seasonal  demand  for 
sugar  in  Ne»  England,  we  have  made  plans  to  Increase  substantially  the 
capacity  of  our  Boston  refinery,  ii  is  expected  that  a  pan  of  this  new 
capacity  will  be  available  during  the  current  j 

we  I  cepted  the  Invitation  of  the  business  men  of  Baltimore 

to  build  a  new    refinery  in   that   eit\         A  site  has  been  soeurcd  in   the  very 

heart  of  Baltimore  without  Intervening  streets,  with  approximately  1,800 
feet  of  water  frontage,  on  the  direct  rails  of  the  B.  &  O.  Kb.  Active  build- 
ing operations  w  ill   BOOn 

Raw  Sugar  Property.  —  In  November  we  acquired  all  tin-  capital  stock  of  a 
corporation.  (  entral  Cunagua,  a  raw  sugar  property  in  (a  maguey  l'rovince, 
Cuba   <see  \      109,  p.    )mss    . 

Exports. — The  total  exports  of  refined  sugar  from  all   United  States  re- 
finers exclusive  of  any  sugars  refined  under  contract  lor  the  Royal  Com- 
mission on  the  Sugar  Supply  ha\  e  been  as  follow  s  in  recent  years  (long  tons): 
1919.  1918.        1917.        1916.        1915.        1914.  1913.        1912. 

182.539    150.660     151.221     703,862    480,168    174.289      23.112      35.124 

The  carrying  out  of  the  contract  through  increasing  the  volume  of  business; 
handled  by  the  refiners  largely  overcame  the  increased  refining  costs  and 
enabled  this  company  to  maintain  a  wholesale  price  on  domestic  business 
of  9  cents  less  2 ','  cash  discount  from  Sept.  9  1918  to  Jan.  13  1920.  a  period 
of  over  16  months. 

Stock  tes. — On  Dec.   10  1918  the  board  announced  a  plan  by 

which  the  administrative,  sales  and  clerical  stall  have  purchased  on  partial 
payments  $582,300  stock.  Preferred  and  Common.  On  Dec.  20  1919  a 
similar  privilege  was  extended  to  all  our  employees  to  purchase  a  single 
share  of  the  1'ref.  stock  and  upon  completion  of  such  purchase  an  addi- 
tional share. 

INCOME.  ACCOU.\T  FOR  CALENDAR   YEARS  1015  TO  1019. 

1919.     I'M  s..      1917.     1910.     1015. 

S  s  s  s 

Profits  from  operations. -- 10. 2s:;.nsJ  0,801,684  10,055,291  0,756,379  2,991,465 
Int.  on  loans  &  deposits  053,441  887.845  1,000,002  702,991  580,609 
Income  from  Invesi:npnt8.  4,314,0'Jf.     5,202,693     3,121 

Net  profit  from  investm'ts   35,265         21,545       248,336     

Impts.  (offset  deprec'n) 

tYom  surp.  of  former  yrs. 

Gross  Income 15.250.019  12.5S7.4S7  14.212.7S7  13.703.444  7.572,184 

Deprec'n.  renewal  &  rcpl.  2.01X1. i. no     2,000,000     2,000,000     2,000,000  790,305 

Sundry  reserves. 8,831,945    2,153,111     4,000,000    3,383,562  481,907 

Dividends  declared 7.049.009     7,812,470    6,29fl                      972  6,299.972 

Total  deductions 13,481,914  11.405.5S1   12,299,972  11.683,534     7.572. 1S4 

Balance,  surplus 1,768,706     1,121.906     1.912,816    2,019,909  None 

f£Wj4$  i   <                             I  VCR  SHEET  DECEMBER  81. 

11                                                     1919,  1918  1917. 

Real  estate  and  plants $45,852,454  $45,710   156  $45,931,124 

Investments,  genera] 22,590,445  30.101,130  24,782.541 

do          Insurance  fund 9.600, I  9.500.JOO         ■•.mum 

do          Pen.  M..  Imp.  pits.,  adv.,  Ac.     12,967,516  8,017,615  1,750,000 

Merchandise  and  supplies 15,033.491  13.199,709  9,142,075 

Prepaid    accounts 507. 5S1  1,257,002  309,051 

5,581,070  2.133,343  1,121,266 

Accounts  roRclvalilc 6,691,400  6,658,102  3,822,489 

Aoerued  Income 1,042,062  983,739  1,047,044 

Cash 28,161,879  28,658,102  40,493,252 

S147.427.S97  S142.185.157  $137,30S.St2 

U't'-tiUies —  Pt*r*> 

Capital  stock $90,000,000  SO.) ,1                      0,000,000 

Sundry  roscrves 23.366,420  19,534.476       17.441,163 

Account                               e 8.973,360  9,330.880        8,097,116 

Dividends  declared  and  outstanding  1,985,979  1,936,369 

Surplus 23,152.13s  21,383,433       20,261,627 

i    '  i  -i   : 

—V.  110,  p    660,    ,.  H 

Submarine  Boat  Corporation,  New^York.l 

- /.'.  /mil  for  Fiscal  Year  ending  Pre.  31   1910.) 

Presidenl  Henry  H.  Carse,  March  9,  wrote  in  substance: 

-The  voting  trust  having  been  dissolved  the 
direction  of  the  affairs  or  the  corporation  now  rests  with  the  Individual 
stockholders. 

WoTl  The    principal    work    during    1919    has    been    the 

construction  al  Newark  Baj  Shipyard  of  standardized  steel  cargo  ships  Tor 
the   U.  8.  Shipping   Hoard   Emergency   Fleet   Corp.,  and  during  tl 
there  were  completed  and  delivered  to  the  Emergencj    Fleet   Corp.  88  of 
such  \>  .ii  tons  deadweight  carrying  capacity,  and  proportionate 

progress  made  on  the  balance  of  1 1 1  *  -  contract  for  150  vessels. 

/.c/7s.  lun/  Shipyard      Early   in    1919  the  management    was 

requested  by  the  r  8,  Shipping  Hoard  to  consider  taking  over  on  its  own 
account  the  Newark  Bay  Shipyard  which  bad  been  constructed  for  the 
Emergency  Flee)  Corp.,  so  thai  the  corporation  might  continue  the  produc- 
tion  of   vessels   but    for   private  ship  operators   instead   of  for   the     Slopping 

Board  and  alter  Ion  that  the  Emi 

Corp.  should  lease  to  the  Submarine  Boat  i  pi  inl  (IncludL 

ol  the  land  for  a  term  ending  \o\     i  ii  the  option  to  the 

Submarine  Boat  Corp,  of  then  purcl  ant,  and  at  the  same  time 

an  agreement  was  entered  Into  by  w  hich  the  Submarine  Boat  <  !orp,  accepted 
the  cancellation  of  iis  contract  in  so  far  as  h  related  to  the  construction 
of  the  1  Is  of  the  contract  i  bIs,  and  purchased  from  the 

Emergency    Fleet   Corp.   the  materials  bought    and   on   band   for  said  32 
and  undertook  to  finish  tin  for  iis  own  account.     This 

used  by  the  decision  of  the  Emergencj    Fleet  Corp,  to  stop  further 

UCtion  Of  ships  under  the  war    |  I  close  up  all  evisi 

tracts,  ami  a  full  and  complete  settlement) was! concluded  on  a  basis  that 
onsldered  to  be  fair  and  jusi  to  both  I  that  prevented  the 

rial  which  was  largely  fabricated  and  could  not  be  utilised 
for  any  oilier  purpose  i ban  the  construction  of  tl 

ild    and    II    is  expected    I  hey    w  id 

all  be  completed  during  the  first  bailor  | 

o  build  oi  in  r  standardised 
steel   vi     .i-  oi   different   dime:  strong  demand  for 

merchant    Ships    Will    continue   fi  OtiatJonS   are    now    ill 

ror  the  sali  of  a  largi   number  of  tin  broad. 

On  Submarlm  I.-     The  work  of  building  submarine  boats  for  1  hi 

Government   lias  been  conducted  at   s  loss  during   1919  on  the  ol 
price  contracts  owing  to  Increa  i  and  materials  since  thi 

tracts  were  taken,  but  that   work  lias  been  practlcallj   completed    md  lb 

drain   on   OOJ  ill   slop,    and    proper   adjustments   may   reimhui-s 

iis.     The  work  being  done  on  cost   and  fee  basis  shows  moderate 
No  additional  orders  have  been  reoi  Ived  for  submarine  boats      \\ 
however,  Mils  business  will  be  large  in  the  future  years. 

i)i,  ii  Enoiru       Satisfactory  progress  has  in  en  made  In  the  construction 
000  h.p    Diesel  engine  and  it  is  planned  to  install  the  engine  some- 
time iids  year  In  one  of  our  vessels  now  being  constructed  at  the 
Ihipyard 


Dividend  Resumed. — Dividends  were  resumed  by  the  payment  on  Feb.  7 
1920  of  50  cents  per  share. 

CONSOLIDATED    INCOME    ACCOUNT    FOR    THE    YEAR    EXDIXG 
DEC.  31    1919   (Compare  V.   108.  p.   1171,   1271.) 
[Submarine  Boat  Corp..  Electric  Boat  Co.,  Electro-Dynamic  Co.  and 
Bubsldi 

( ,ross  ,  arnings  from  construction  and  sales §93,991, 824 

Cosi  of  construction  and  sales ss 


Gross  profit  from  operations $5,309,931 

not  apportioned  to  costs 1,024.967 

,  discount  and  other  income 712.731 

Depreciation.  Inventory  adjustment  and  contingent  reserve 1 

rubles  ;md  Russian  accounts 1,547.306 


Net  income  (subject  to  Fed.  taxes)  carried  to  sur.  account..   $2,063,561 

CONSOLIDATED  BALANCE  SHEET  AS  OF  DEC.  31  1919. 
[Submarine  Boat  Corp..  Electric  Boat  Co..  Electro-Dynamic  Co.  and 


tries.] 

will. 






$7 

I  1,000 
.      1,728.451 

work 

2,178,522 

■ 
int  work  In  pro  si  4.323 

..nil."'  .  700.000 

...  i '  rued 

Deferred  Income 3si 

y6,676,715 

Profit  .v-  loss  (surplui 


Total $04.91 1.07S        Total $04.91 1 ,078 

x  Anglo-French  5s  bonds.  S533.610:  U.  S.  Cert,  of  Indebtedness.  $11,000.- 
i'  Finance  Corp.  notes.  $350,000:  U.  B.  Liberty  and  Victory  Loan 
bonds.   S4.194.34S;  municipal   bonds.  $110,205. 

a  Materials  and  supplies.  Si. 299,502;  Work  in  process.  $384,285;  work 
in  process,  U.  S.  Govt.,  S4.575.S93;  work  in  process,  Newark  Bay  Ship- 
yard. S25.681.814. 

y  For  war  requirements  canceled,  loss  and  depreciation  of  materials, 
plant    rental,   contingencies,   &c. 

NEW  LONDON  SHIP  A-   ENGINE  CO.  RESULTS  FOR  CAL.   YEARS. 
1919.  1918. 


rctup 
allow 

r51,205 


Net    profit 


$422,374 


Loss  on  farm 

operations.  Ac         X$46.1I  1     Xl 


Net    income. 

x  Includes  Federal  taxes  for  previous  years 


S34]  299  

20.711         Hal.,  surplus  $41,795 

Previous  surplus     1.171. 77s       i 
$362,010   Balance  Dec.  31     1,526.276       1.174.77s 
V.  110.  p.  368. 


United  Cigar  Stores  Co.   of  America. 
(Report  for  Fiscal   Y(ar  ending  Dec.  31   1919.) 
Treasurer  George  Wattley,  Jersey  City,  N.  J.,  March  1. 
wrote  in  substance: 

The  sales  for  the  year  1919  amounted  to  S61.874.053.  >>"et  profits  after 
payment   of  prof,  dividends  [amounting  to  ad  before  any  pro- 

\  ision  for  federal  taxes  was  $5,604,478,  equivalent  to  $20  63  per  sbare  for 
the  common  stock  outs  landing,     [see  comparative  statement .  V.  110.  p. 977] 

Additional    federal  excess  prolit   taxes  for    191S  were  $576,712;  the  pro- 

-v  ision  for  1919  ivoo.ooo]  is  considered  ample.  The  floor  tax  paid  for  1919 
covering  stock  of  merchandise  on  band  was  $584,889.  The  company  will 
not  have  to  pay  a  similar  tax  in  1020,  and  in  the  event  that  the  present  tax 
is  repealed  will  doubtless  receive  a  refund  for  1919. 

Two  quarterly  dividends  oT2h  '",  each  Ipaid  in  Feb.  and  May  1919 — Ed.l 
and  one  dividend  of  *>r;  [paid  Jan.  2  10201  on  S27. 162.000  common  stock 
outstanding;  called  for  $2,852,010,  which  with  the  other  deductions  above 
mentioned  left  a  surplus  for  year  of  $691,867,  raising  the  total  surplus 
Dec.  31  1919  to  $5,759,629. 

[A  large  majority  of  the  common  stock  is  owned  hy  the  United  Retail 
Mores  Corporation.      See  that  company  below  and  compare  V.  109.  p    sli, 
994.1 

CONSOLIDATED  BALANCE  SHEET  DEC.  31. 
lusts—  1919.  1918. 

I  eaaehold  Interests,  mortgages,  &.C S4.816.755    $4,293,416 

Trade-marks,  good-will,  ic. 21.100. 000    21.400.000 

•ud  bonds 1,278.266        1.599.421 

Stock  for  employees'  profit-sharing  plan 1.389.SS8 

d  demand  notes  (secured) . 4.770.592      2.' 

Bills  and  accounts  receivable. 1,339,64]         1,34 

Merchandise  and  supplies 12.632.140     13 

furniture,  fixtures  and  equipment 

Improvements  to  leasehold  estates 1,381.8854     3,982.301 

other  deferred  assets 725.014  ( 

Total $52,457,517  $49,260,806 

I. tub,  I 

Preferred  stock  (authorized,  $5, 000. oooi S4.527.000  S4.527.000 

common  stock  (authorized.  $60,000.000) --  27.Hi2.000  27. 102.000 

Bills  and  accounts  payable  ... 8.921.649  7.519.947 

Rents  received  In  advance 157.013  77.459 

accrued  to  Dec.  3 1  l'.'i 9  unci. 

federal  Income  and  excess  profits  taxes). 976.725  1,04 

Reserves     Provisional  suppln                           3.323.281  3  s 

Surplus  as  per  income  account  above 5.769,629        6,067.76] 

Total $52,457,517  $19,260,806 

The  o  Income  account  will  be  found  In  V.  no.  p.  977. 

Savage  Arms  Corporation. 
{Third  Annual  Report     Year  ending  Dec.  SI  1919.) 
idenl  Wilfred  L.  Wright,  New  York.  Feb.  26,  wuote 
in  substance. 

,       1818         Total    earnings   after   deducting   all   BO 

Incident  to  operations,  including  ordinary  maintenance,  ordinary  taxes  and 
ordinary    depreciation    charges,    which    include   amortization    of    patents 
&c,  wire  $2,032,122;  reserves  for  State  and  federal  taxes  and  contii 
nbsorbe.  ind  dividends,  $481 .519    1st  Pref..  ;  I  I'ref. 

Common.    6%,    $465,780);    leaving    to    be   added    to    surplus. 

The  energj  of  the  plants  is  now  entirely  devoted  to  peace  work. 

,.■'   (  .   8.  Govt      There  are  claims  for  substantial  amounts 
still  ,,,,1  ,inst   the  Army  and   Navy   Departments,  although  on 

.Ian.    1    1920,  there  bad  been  Collected  nearly  three  fourths  of  all  claims.       It. 

ted  that  the  uncollected  balance  will  be  liquidated  shortly. 

During  1919  the  capital  stock  outstanding  has  b< 
duced  by  purchast 

Ik—  ihc.  :;i  1919.  Dec.  81  V 

■I    -took $le  S](i, POO 

260.700 

Common  stock 7.958.000         7.748.000        210.000 


Total    $8,228,700       $7,980.20 

While  as  vol    there  exists  uncertainty  as  regards  our  Fed' 
.a bib!. \    for  1917  and   1918,  It   is  believed  that   any  existing  uncertae: 

<o\ ered  bj  n   i  . 

Dividends. — On    account    of  having   a   comparatively   Ian-, 
surplus,  in  addition  to  the  regular  dividends,  an  i  xlra  di\  Idend  ol 

i  from  surplus  in   Nov.   1919,  on  the  Common  stock   [and  paid  Jan. 
Other  of  the  same  percentage  was  declared   in  .Ian.    1920   [payable 

Apni  30.— \     110,  p.  172;  \     109,  p    17061. 


Mar.  13  1920.] 


THE  CHRONICLE 


10S:t 


Development.     Many   b  ■  have  been   made.    Hurting   to  add 

other  line    to  our  former  peace  time  products;  meanwhili 
developing  certain  new  models  itarted  prior  to  1019,  p 

line  of  truck  axle  and  roller  b(  u  rtun         rhi  ire  hoh 

in  process  and  tin-  company  i ,  reo  h  Ing  ordi  ra  for  them  In  qu  u 

'ucta.     The  producti  ol  your  Sharon  plant  can  now  tx 
as  follows:     Automobile  truck  axlea,  Includ  reduction 

rear  axle,  truck  ami  i .  oiuohile  forgim-'s.  such 

.  connecting  rods,  Ac 
Your   t'tiea   plant   product,  are       Rifles,   shotguns,  pistoLs,  ammunition 
and  roller  bearings. 

Salt.     -The    iinn.  pace   and    machinery    at    Philadelphia , 

which  had  only  itarted  o| 
sold   to  ■'"!%  8  I 

Of  the  shipment,   made  dnri  immtlni   to 

110.000,000.  :i  large  pari   was  work  In  process  on  Government  contracts. 
The  operations  of  the  company  to-day  ar<  meojual 

value  rue  Indicated  for   1920.     Such  production,  if  ma  ould  be 

about  five  times  thai  of  the  com  pan  3  !  itlon. 

The  demand  for  all  our  products  to-day  is  In  excess  of  supply.      W  Ith  a 
continued  demand  Tor  automotive  pa  inns  and  with  labor  condi- 

tions no  more  serious  I  han  at   present,  th< 

Inventories. — Inventories  hue  i„-. 
although  due  to  recent  conditio  i    irket.  the  company 

has  found  it  necessary  to  Invesl  heavily  In  steel  to  assure  continuous  pro- 
duction 

[Compare  also  V.   108,  !>■   1304,   1610,    Lfl 

INCOME  ACCOUNT  FOB  C  iLENDAB   >  B  UW, 


1919. 
orninga.  after  all 
up.  r     ,  •  i.  .    fncl.   ord'y 
repairs  .v  main  I   . 

depredation,  ftc $2.o  I 

Bond  mi.  n  it 

a  for  Pedera  i 
and  contingencies 
First  preferred  dlvs.  (7%) 

Second  pref   di\s    (&%)--  I 

Common    dividonus__.(6%)  1' 


1018. 


1917. 


'.000 


17.850 


•08.289,71 1 
88.828 


2,436.127 

740.265 


Balance,  surplus $1. 030.904       $837,135    $1.0 


035.492 

*  Or,  i 

Note—  The  operations  fi>r  the  year  1016  were  carried  on  under  the  name 
of  Driggs  Noabury  Ordnance  Oo. 


BALA  \'  B 
tt* — 

Plain 

rights,  goodwill  ■ 

I'OII 
.  ,|    II        I 

B80     :t 
Inventories 

I     .\i     bonds 
anil   rem:  00      I 

i 

\<iv   to  affU  "i 

Deferred 


s///.7  /    DE\  1  IMBER  31. 

1919, 
$         '  I 

b7.748,000 
1  719,077 


Total 


1918, 
S 


,048.211  : 
,917.618 
070,173 


a  After  deducting  06,032,701  amortisation  b  \ft.r  deducting  $1.491, - 
300  acquired  and  held  i"  treasury  c  Extra  di\  idend  of  5%  on  Common 
stock  payable  Jan.  15  1920. — V.  llo.  p    I 

American  Bank  Note  Co. 
■ort  for  Fiscal  Year  Ending  Dec.  31  1919.) 
President  D.  B.  Woodhull  suns  in  rabstanoe: 

I   policy  of  preparedneaa  in  new    | 
I  your  company  to  rge  share  of  the  business  of  pn  paring 

the   ii   .  of  paper  currency   used  since,   and 

he  world  war.      Several  orders  for  engraved  bank  notes  from 
Governments  on  the  Continent  of  Europe  have  been  compli 

snd  oilers  appear  in  our  work  in  pro 

The  differ,  nee  in  I'.xchai  ;-e  .is  It  ej  |  :inst  us 

i  Ining  new  work  of  t  his  kind,  but  nol  «  It  lis;  anding,  our  foreign  busl- 

•   far  as   in'  I  :  idit  ions 

permit       In  the  v.ir  East   business  has  been  disturbed  in  common  with 
that  of  all  ot  hi  r  Ii   ins  rles  abroad. 

republics  of  Central  and  South  America 
continue  favorable  and   increased   orders   i.  d   bank   notes  have 

Tin-  .  I  greatly  since  the  i  ad  of  the  war  and 

new  <  quipment  hai  standard  of  sen  Ice  In 

this  branch. 

The  work  hows  an  increase  and  is  taken  at   factory  CO 

his  plants  hot  h  here  and  abroad  are  working 
at  It  10'  ,  capacity  and  plans  are  ready  for  extensive  addit  ions  in  both  plants 
and  ni 

of  out  Plant,  A'      The  propeny  of  your  company  at  86  Trinity 

Place.,  vacant  since  191  I  .  h;is  been  sold  for  cash  .-.  price. 

All  real  estate  of  I  hi   ■  ompanj   Is  in 

Murk.  British    notes,    0106,423; 

Canadian    Victory    bonds,    $;,.".  3      Certificates    or    Indeb 

$200,000:  total,  $361  ,923. 

"i  Dec.  31  1919.  1.650:  Dec.  :>l  1018.  1.489 
holders. 

COMBINED   INCOME  ACCOUNT   YEARS  ENDING  DEC. 

1018.  1017.              1016. 

Net  profits ...01.8S3.649     $1,334,760  >'• 

Depreciation 172. 212           17ti.'.f71  Ion.. ".si 


Balance $1,711,407 

Misc.,  less  interest   paid. 

Total SI. 7. 

Aocr.int  .\  disc. on  not i  - 

ges,  losses  \  ri  - 
Alterations  &  renewals..  25,000 

n  fund 90.000 

Profit  sharing  plan III. .'ill 

dividends  [69, )... 
Common  dividends 


01.167 


7.221 


■ 

lt.7o7 


$076,135 


40,000 

I 
'.7  12 


2  I. .Ml 


Total  deduct  ions 

Balance,  surplus 

.  SOLID. 

l'.U'.l 
.  I     /  :s —  S 

Baal  est.  4  bl 
Maeh.,  equl 

Is,  suiM'.  .V 

work  In  p 

receivable-.  2,is7, 
receivable..       

Marketal  le  Invesl       361, 

Due  from  employ, 

\  "Ict'v  loan  bds. 

Contract 

Special  dep  arte 

Cash 

Deferred  charges. . 


56. 

lid. 

1.919 

21 


.   $1,124,115 

.      0647.778        0514.587        $19 

ITED  BALANCE  SHEET  DECEMBER 

1918.      i 

Uisi  — 

'.is.".     3.S2S.660  l'r,  f. 

a 

7iH     2,400.051  

1,1  14.6 

1  plan 

ulv.  ,n  .us, nint  ol 

46.207  Pref.  dh  ,  payable. 

l 

128.457  Surplus 

82,96: 


I 


31. 
1918. 

S 


7 


;i  1 8 


Total 15.1S5.056  13,181.412 

— V.  109.  p.  1793. 


Total 


1  si. 412 


Railway  Steel-Spring  Co. 
■  I'  in  F.  F.  Fitzrpatriok 

mts  and  ga 


known  with   a   c.i; 

■ 

the  results  foi 

lief  ore  the  end  of 

and  some  im 

e\  erj 
cars  am  I  : 

}  our  company    w  ill   pi 
hooks  and  the  favorabli 

Will    I), 

Inventory.-  -All  material  has  >.. 
'  han   cost . 

;  I'he  company's  works  are  lo< 
Pittsburgh.   Pa.;   Bast   St.   Louis,   ill  .   Phlladel]  Mich.. 

Pullman,  III.;  Hudson,  N .  ^  .:  Depew,  \ .  ^  . .  and  Scranton 

INCOME  ACCOl   \r  FOB    YEARS  ENDING  DBt 


kill   lie  pi 

irticip. 

outlook   it    would 




oner. .  main' 
1  ofl  for  depree'n 


1018 

f$2J 


\et  earnii 
Interest 

iiu|)ro\  it-,  betterments 
,v  ral  Irement  of  bonds. 

■     for    I'd      income 
I  Ins.  on   pr,  I 


,200,000 
945.000 


ooo        1.000.000 


Dlvs.  on  common.. 
Total  deductions 

C8,  surplus 


$3,225,000  $6,314,170  16.411.109  - 
$1,169 


BALA  VCJS  SHEET  DECBMl 


S 
. 

ill  621 
Invente 

bonds   and 

I 

Oilier    It.  DM 

2,277,716 


1'Us  1919  i 

$  *  » 

■ 
ii       i 


\      110,   p.  976. 


United  States  Worsted  Co. 
Annual   Report — -Year  ending   D<   .  -il    L919.) 

I'n  s.  Andrew  Adio,  Boston,  Mar.  <i,  wrote  in  B  I 
After  going  through  the  readjustment  period,  the  results  for  the  b 
of  the  year  have  proved  satisfactory.      Our  '  ountod 

323.444.     Dunn-  the  year   1019  .-ill  dividends  on  n 

stock  were  paid  and  $650,000  w;is  allotted  for  thi    ' 

income  certificates,  on  which  there  was  ■  saving  ol  197.316, 
was  added  t<>  surplus.      Your  directors  have  authorized  the  i 

"i  sinking  fund  Income  certificates  on  March  I  1920  and  ha. 
a  quarterly  dividend  of  $1  76  per  share  on  the  Second  Pref.  stock,  doe  and 

payable  March  16  1020.      The  outlook  Tor  the  .Mar  1020  is  most  promising. 

PROFIT  AND  LOSS  ACCOUNT  FOR  YEARS  ENDING  DJ 


1019 

$2.' 




1018. 

122.177 


1016. 


342.109 


Net  profits 

Dividends 

Depreeial  ion   .  . 
Ki^leri  1 

Uaneoua  . 

Balance,  surplus $1,477,323    $1,113,710  i        $611,232 

Profit  and  leas x$3.894.350  x$2.291.164     $3,362,754     $1.: 

tea   in    1019  after  Crediting   807,816   as  surplus  from   sinking  fund 
income  certificates  redemption  account,  ai 

in  1018,  $1,837,133  was  deducted  for  arrears  to  July  16  l0l8iln 

First   Pi  i  for  by  the  lount  of 

l-'ir- 1  Pref.  stock,  and  $348,167  sinking  fund  lune  30 

tied  for  l>y  the  I  -inking  fund 

certificates  as  authorised  by  the  directors  Jan.  »;  1010. 


BALANCE  SHEET  DECEM1 


I 
and     :  IJ7.1M 


lie. 


I 
I 

■ire   V.    1  10.   p.    772. 


Ii 


Kelsey  Wheel  Co.    of  New  York  ,  Detroit. 
iLIDATED 


lesa  return^ 
lion.  \r..  expenses... 


• 




is  income 281,700 

$2.89 

Reserved  for  depree'n $4 

taxes 
Int    on  borrowed  money  ' 

Preferred    dividends. ..(7ri)199. 780 

Cos  

Organization  expenses..  


$1.50.1 
$40 


• 


$1,722.86-1     $1.1 

$219,932 

il'HI  

■ 



Balance,  surplus $1,426,807         $572,029         $830,255         $'• 
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COy  SOLI  DATED 
1919. 

At  sett —  S 

Prop'y  acc't.  Ac..»4 
Trade  names,  good 

will,  Ac. . 10.000,000 

Investments 

ties 3.273. 14'J 

Due    from    D 

Govt,  (less  cash 

ree'd  to  date).. 
Notes  4  sects 

Liberty  bonds 

Victory  bonds 

DeTd  assets.  Ac. 
Cash 
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1918.  1919. 

8  Liabilities—  $ 

2.457.577    7*  cum.  pref.  Stk.b2.762,500 

Common  stock...  10.000.000 

10.000.000  |  Pur.  money  obllg.       177.534 

Notes  payle  (bank 

2.104.089       loans) 050.000 

nits    payable 
(trade  creditors)   1,109,5G7 
mdry  credltora  A 
841,968        accrued   llabll's.      487.968 
-.vision   for   war 

tax 640.000 

1 1  iJ  .'.»<  1 1    Reserve  for  contln- 

222.474       Reticles 200,000 

Surplus 3.495,542 


1918. 

S 

2,909,000 

10,000.000 


1,090,000 

832, 33S 
276.454 


2.067.905 


Total 19.523.111  Total 19.523.111    17.529.719 


a  Includes  land,  buildings,  machinery,  equipment,  comprising  manufac- 
turing plants  at  Detroit.  Memphis  (Toon.)  and  Windsor  fOnt.),  valued  at 
cost,  less  reserve  for  depreciation  aggregating  SI ,901.354  in  1919  and 
$1,461,473  in  l'.llS.  b  Authorised  and  Issued,  30.000  shares  7<n  cumula- 
te pneferred  stock  (par  $100).  less  redeemed,  2.375  shares,  outstanding, 
27.625—  V.  108.  p.  ISO 

S.   H.     Kress   &   Co.,   New  York. 
(Report  for  Fiscal  Ymr  ending  Dec.  31   1019 .^ 

INCOME  ACCOUNT  FOR   CALENDAR    YEARS    {INCL.    SUB.   COS.). 


1919. 


1918. 


1917. 


1916. 


Calendar  Years — 

8tores  operated  Dec.  31.                 146                   144  144                   130 

Sales $26,244,131  $21,160,111  $17,633,100  $15.  • 

Net  profit $1,158,717  $1,465,461      $1,354,093 

Divs.  on  7'.   pref.  stock  :                         (7)264.828  (7)280.000(3^)140.000 

Divs.  on  com.  stock. _(4r;  )  ISO. 000      (2)240.000        


Balance,  surplus 81.387,496 

of  aho\  e  t  o  redeem  pref. 

stock. 410.  soo 

Ratio  net  profit  to  sales.  8.22% 


$653,889  *$1. 185.461     $1,214,093 
¥.31%        "8".98% 


260.000 
5.47% 


*  After  providing  for  Federal  excess  profits  tax  and  income  tax. 
COMBINED  BALANi  7.  SHEET  DEC.  31  (INCL.  S.  H.  KRESS  CO.  of  Tel.) 


1919. 

S 
102.47 


1918. 

S 
104.07: 


Meal  estate,  <Vr    .. 

ill.      lease- 
bolds,  Ac 12.000.000   12,000.000 

Furniture  a  th  i  i  370  it:     1,301,403 
.  "ii 

leased  property.  665,089           79,172 
D.8.G 

Cash  ii  2  023.056 

('ash  for  pref.  div  66,450           67.909 

Inventories 3,531.594     4,610.166 

Mdse  purch'd.Ac.  980.313 

Sundr-.  77.72  2             15,414 
675          7 1,569 


1919. 
S 


191S. 
S 


Liabilities— 
"■ ,  cum.pref.stook 

(auth.S5.000  000)s8,553.200  3.710  000 
Common  stock. __  12.000. ooo  12.000.000 
Accounts    payable 

rormdse.,Ac        1,312,168     1.046.671 
Reserve  for    taxes. 

Inel    Fed'l  1 

profit  I  200,586        632  156 

Pref.  dlv.  payable 

Jan.  1 05.450 

Capital  surplus...      328.059 

Current  surplus..  .    4.390.939     3.05.1,443 


23.150,401   20  866,130       Total 


23.150.401  20,866.130 

x  Issued.  $4,000,000;  retired  and  canceled.  $446,800:  balance.  $3,553,200. 
—  V.  110.  p.  769. 

McCrory  Stores  Corporation. 
(Report  for  Fiscal  Year  ending  Dec.  31    1919.) 

RESULTS  FOR  CALENDAR  YEARS. 


1919. 

Sales $11 ,487 .046 

Cost  of  sales 7 ,948.686 


1918. 
$9,607,251 

6.617.225 


1917.      1916. 

$7 ,831, 509  $6,787,117 

5.307,876   4.634.713 


Gross  profits.. $3,538,360     $2,990,026     $2,433,633     $2,152,405 

Expenses,  taxes,  deprec, 

interest,   Ac 3,074,151        2.612.912       2,111.886       1.730.256 

Net    income 

Preferred  dividend    7','  ) 
Prer.  for  retire't  of  stock 


8464.208 

70. 700 
B49.70J 


5317.111 
84,740 
38,392 


$321,747         $422,148 
86.807  87.600 

36.369  27.500 

Balance,  surplus $334,798        $223,982        $198,571        $307,148 

a  Provision  for  retirement  of  preferred  stock,  less  discount  of  $5,299  on 
stock  retired  during  1919. 

BALANCE  SHEET  DECEMBER   31. 

1919.  191s. 

A$teti  $  s 

McC    1 

Acconr   ■ 

i  I"       121.886 
Bnrrendi 

1  I  I no    1  000  000 


9,300928 


1919.  191 

J.Uihi  .;•  s  $ 

7'    cum  pref. stock*  1.1 24 ,600  1,178 

Common  stock 5,000,000  6,000 

Mills  payable  888,755       821 

payable         010.211  1.001 

In)    .    taxes, 

232,189       184 

for     retire- 
ment "f  stock   ...    165  000      no 
Surplus. 1,260  187      016 


Total     ..9,300,923  9, 

•  Included  McCrory  Realty  ( lorp,  common  stock,  3.170  shares  (par 8100), 
in   1919,  1342,040,  and  advances  o>r  the  acquisition  and  Improvement  of 
bate  taken  subjecl  to  mortgages  of  899.367,  in  1919,  $145,969, 

L, 150.000  pref    7  ,  etim.  stock,  less  8115,400  retired;  balance, 
81.124  600,  as  above      \  ,  1 10,  p.  974. 

Porto  Rican-American  Tobacco  Co. 

(Report  for  Fiscal   Ymr  Ended   Pre.  31    1919.) 

Treasurer  A.   II.  Noble,  Jersey  City,  X.  J.,  March    l, 
wrote  in  substance: 

1.-    The  past  year  has  been  theworsl  In  the  history  of  the  company 
on  account  <.f  the  protracted  ttrike  In  Porto  Rico  which  lasted  nearly  eight 
months,  as  set  forth  In  our  circular  letter  of  Aug    18  to  stockholders,  signed 
by  Prt   Ident  1.    Toro      Besides  the  strike  In  Porto  Rico  the  company  suf- 
fered several  strlk<  Tampa  and  Perth  Amboy  which  Inter- 
rably  with  Its  new  business  in  this  country,     since  the  settle- 
ment 01  Working  full  force  and  the  pros 
pad  for  the  pretent  y«  ir  1    very  promising, 
The  1                                        this  company'i    business  with  t ii.it  of  it-. 
11  ol   who  ■                     v- 11. <1  by  this  companj 

after  deducting  all  charges  and  expenses  of  operatlonse 
surplus   Dec    31    1918,   $1,718,297;  total, 
81,856.231       Deduct  two  quartorij   dividends  ol 
$298,612    balance.profl 

.diiini  Compt  ing  March   1919  the  Porto  Rli 

0  Co.  of  Porto  Rico  was  Incorporated  under  the  lawe  <>r  P01 
to  own  and  operate  all  the  properties  In  Porto  Rico  controlled  by  this  com- 
pany.     All   Its  capital  It OCS   is  owned  by  this  company  and   there  fa 
00  chance   in    man  kgemsnl  . 

This  companj  also  owns  ail  the  capil  ii  stock  of  the  Industrial  1 
Porto  Rico,  winch  manufactures  clear,  in  Perth  Amboy,  n.  j.,  and  of 

van/    \    Co.,    which    manofa.  in   Tampa.    I  la. 

I  Por  comparative  baconx  sccount    <■<■  V .  im.  i> 
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I 

1 
Qood-wU 

Stork  In  01 
I 


1919. 
$ 


1918. 

S 

6,180.204 


1919. 
Liabilities-  •  S 

Capital  stock 4.961.750 

irae.  cif.  A  scrip  re- 


deem In 
Hills  and  accounts 

payable 

Scrip. 

Provisions  for  com.. 
u    mach'y 
and  other  funds. 
Surplus    


1918. 

S 


2  706.154 

4  4.',.:<0a 


1.7 

10  824.906      Total 10.761    | 

After  six  months'  intermission  a  3ri  dividend  was  paid  [in  scripl  March  4 
1920.     Bee  V.  110.  p.  07.V 

International  Motor  Truck  Corp.  and  Subsidiary  Cos. 

..;/  for    Fiscal    Year  <  tiding    Dec.  31    1919.) 

.  A.  J.  Brosseau.  X.  Y.,  March  X,  wrote  in  sulisi 

on    Dee.   17   1010  your  company  acquired  approximately  $8,000,000  of 

ta  of  the  Wright-Martin  Aircraft  Corporation  under  the  plan  and 

agreement  of  July  11  1919.     (See  plan,  &c  in  V.  100.  p.  266,  276,  1704; 

1700.  2268:  V.  110.  p.  171,357, 4700     Theprofll  and  loss  statement  for  the 

?oar  therefore  reflects  the  operations  of  the  company  without  any  benefits 
rom  t  hese  aaseta, 

The  New   Brunswick  plant  acquired  from  'Wright-Martin  Aircraft   Cor- 
poration is  being  nut  into  operation  as  fast  as  possible,  and  with  ext< 
now  building  at  aJlentown  will  increase  the  productive  capacity  of  the  plants 
of  your  company  to  not  less  than  9,000  trucks  a  year. 

During  the  year  there  was  added  to  capital  account  'including  the  New 
Brunswick  plant  acquired  from  Wright-Martin  Aircraft  Corp.)  $3,619,828. 

Because  of  shortage  of  materials,  railroad  embargoes  on  account  of  weather 
conditions  or  other  reasons  and  the  possibility  of  maintaining  balanced 
inventories  of  supplies,  it  is  becoming  more  and  more  difficult  to  forecast 
operations,  but  orders  on  hand  and  prospects  for  business  justify  the  state- 
ment that  the  sale  of  Mack  trucks  during  the  year  will  be  limited  only  by 
plant  capacity  and  ability  to  get  raw  materials  as  needed. 

Adequate  charges  have  been  made  for  maintenance  and  depreciation  on 
the  plant  and  equipment  in  addition  to  the  charge  for  amortization  of  war 
facilities  shown  in  the  profit  and  lass  statement. 

The  inventory  is  priced  at  cost  or  market,  whichever  is  lower,  and  proper 
reserves  have  been  set  up  for  obsolescence. 

[Compare  full  statement  of  Jan.  1920  to  N.  Y.  Stock  Exchange  in 
V.  110.  p.  370.] 

COX  SOL.  STATEMENT  OF  EARNINGS  FOR  YEAR  END.  DEC.  31  1919- 
Sales  .  $22,143,698 
Cost  of  'sales  "("including  depreciation") 16i277!222 

Cross  earnings  from  operations $5,866,477 

Selling  and  general  expenses 2.939,537 

Net  earnings  from  operations $2,926,939 

Other  income 302.238 


Gross  income $3,229,178 

Interest  (Mil  ,218) .  minority  int.  in  proiits  of  sub.  cos.  ($6,711).  67.929 

Amortization  of  war  facilities 247.780 

Reserve  for  Federal  income  and  excess  profits  taxes 930.000 

Net  profits  for  vear x$l,983.469 

First  Pref.  dividends  (Nov.  1  1916  to  Sent.  1   1919) 

Second  Pref.  dividends  (Nov.  1  1918  to  Sept.  1  1919) 2156.376 

Balance,  surplus $985,412 


x  This  compares  with  $1 ,245.772  in  1918  and  $1 .127.093  in  1917.  v  In- 
clude dividends  from  Nov.  1  1916  to  Sept.  1  1919.  z  Includes  dividends 
from  Nov.  1  1918  to  Sept.  1  1919-  Since  the  issuance  of  this  report  divi- 
dends of  $3  50  have  been  declared  on  both  the  1st  and  2d  Pref.  stocks,  pay- 
able Mar.  lo  1020,  thereby  settling  all  dividends  accrued  from  Sept.  1  1919 
to  March  1  1920. 

CONSOLIDATED  BALANCE  SHEET   DEC.  31. 


1919. 

$ 

Hcai  estate,  plants 
A  all  equipment .  .r..i  15,564 

Licenses, pat  .rights 

1,851,943 
13,416 

0  s  Libertj  i»>niis       

3,982,965 

and  notes 

■ 

Inventories  9. 119.658 

Prepaid  Insurance, 
taxes,  a<        ...       122.484 


1918. 


1,525,725 

2,164,436 

8,187 
780.850 

2.121.01c 

1  292,133 
7,388,546 


1,458  15,346,235 


JAnhih: 

1st  prel  stork 
2d  prel   stock . . . 
Common  stock 
Bonds  ami  mtgea 

Notes  pay  .  due  19 

\i  counts  payable. 
Accrued  accounts. 

c  lustomers'  depos 

1  >enr.,  t 

01  t.700 

Unacquired  Bee 

oflnt    Mot    I 
Surplus 3,! 


Total   .  . 


.23.561.458    15 


\  In  1919  stated  capital  consists  of  1st  Pref.  7T  cumulative  stock,  auth- 
orized 109.210  shares,  issued  109,218.91  shares  ($100  par  value):  2d  Pref. 
stock,  authorized,  63,478  shares.  Issued,  53.31'  par  value), 

and   Common   stock,   authorized,   80, M0  shares,   issued.   70.77,   So  shares 
of  no  par  value. — V.  110,  p.  470. 

National  Candy  Co.,  Inc.,  St.  Louis. 
(Report  for  Fiscal   Year  ending  Dec.  31    1919.) 
President  Vincent  L.  Price,  St.  Louis,  Feb.  11  1920,  wrote 
in  substance: 

Our  working  capital  requirements  and  those  of  the  Clinton  Bugar  Rcfin- 

have  very  materially  Increased  on  account   of  the  high  cost  of  raw 

materials  and  supplies,  and   the  necessity  of  carrying  I  of  raw 

materials,  supplies  and  manufactured  goods.     Both  companies  have  also 

been  obliged   to  add  considerably  to  buildings  and  equipment   to  meet   the 

growing  needs  of  businesses. 

During  the  year  a  new  factory  has  been  leaned,  equipped  and  occupied, 
and  Kansas  City.  Mo.,  to  meet  the  increased  demand  for  the  company's 
products  In  the  west  and  Southwest.  This  factory  has, about  twice  the 
capacity  Ol  the  former  Kansas  City  factory,  now  vacated. 

A  new  factory  Is  being  constructed  and  equipped  by  t ho  company  in  Mi. 

Mich.,   which  will  be  ready  for  occupancy  about    March    1    1020. 
Thifl   factory   is   most    modern,   is   a   one  story   factory,   thus  perfecting   the 

method  of  handling  and  producing  candy  to  maximum  efficiency.     This 

factory    will    eventually    replace   the    Detroit    factory    of   the   company       A 

distributing  branch  will  be  maintained  In  Detroit  to  care  for  local  business 

which   will   be  supplied  by   the  Mt.  Clemens  factory  by  motor  truck  dolix- 

■ 

The  company  now  operates  10  factories  located  in  St.  I. on  is  (3),  Chicago 

Loul    Vllle      I    .   Cincinnati    (1).    Indianapolis   (D.    Buffalo    (1    .    Detroit 
till    Rapldj   (1),    Minneapolis   <  1  )  .  St      Paul   (1),   Dulutll 
City     I),  also  two  dl  (rlhutlng  branches,  one  each  in  St     I. on  is  and 
vilie.     The  company  manufactures  most  of  the  candy  it  sells  and  Is  develop- 
ing along  manufacturing;  lines  entirely,  entering  tew   fields  where  manu- 
facturing  can   be   profitably   carried   on      The  company   also  opcr.ic 
paper  box  t  ictories  In  St.  Louis  and  Louisville.  K\ 

Our  federal  taxes  for  the  past   \  car  ha\  e  been  \  cry  Ii  '  ing  not 

only  of  the  regular  Income  and  excess  profit  taxes,  but  ol  an  additional  ex- 

of  goods  of  the  company's  manufacture.     Those 

•.  ■•  all  been  paid  or  set  aside  out  of  the  company's  earnings  of  1919, 

and  it  will  be  noted  thai  toward  tin  payment  or  taxis  of  1919  payable  in 

Ide  on  the  books,  amounting  to  SI  .008.070.  the  sum  ol 
OOtl  or  the  company's  earnings  of  1919  are  Invested  In  U.  8.  treasury  ccrtiri- 
1    Indebtedness,    and    thai    the   Company    also   owns   at    approximate 
market  value]  >onds,SOtha1  approximately  the  net  amount 

meet  Its  tax  obligations  has  been  provided  tor  outside  of  it.s 
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actual  working  capital,  and  this  same  poll'  Carried  out   In  con- 

nection with  the,  taxes  of  the  Clinton  Sugar  itcfiuing  Co,  which    have  also 
been  high. 

Mud)  iid  in  regard  to  the  effect  of  prohibition  upon  t In-  con- 

sumption  of  candy,  and  though  it  la  probably  true  that   the  psycho 
effect  of  the  e  wll,  tend  toward  i    dy  consump- 

tion, i"  It  is  our  experience  that  prohibition  baa  had  no  such 

material  effect  upon  candy  consumption  a  ly  assumed. 


II  \I.A\CH  SIIEKT  UWKStllKK  31. 


» 


(018 

« 


- 


171  rn 



LlabllUUt — 

ik..    1 
l  pref  si'K'k.  1 


1U19. 

< 

OOO.OOII 


I 

l    fur    w..r 
taxes 

tfurplu^ 


• 


* 

tl.ooo.noii 


Assets — 

Cash 

Ran  m  r 

MM.  tii.l 

■ 

Mi.  I..H  a  u    8  3 
i  oflndebt 

Clinton  B 

>  k.  purch 

10   I  ■- 
x  Of  the  above  common  stock  1705,400  la  t m« '  1  pud  and  non-aaseasable, 
by  the  company  standing  in  the  name  i  art.  trust.  .• 

Early  In  February  tin   company  declared  a  semi-annual  dh 

alonk'  witti  an  extra  of   $.">   on  the  common  stock,  placing  it  on  an  8% 

basis.      The  previous  rate  was  &%   per  annum.-    V.  Ill),  p.  ' 

United  Retail  Stores  Corporation. 
{Report  for  Six  Months  ending  Jan.  81   1920 
Treasurer  George  Wattley,    "ill   5th   Ave.,   New   York, 

"/■;   ACCOUNT  roll   .s/.V    UONTBS  ENDING   JAX 

lite  for  the  sis  months 84.' 

>.l  dividend  of  s.f  p.r  share  [paid   I'd.     I    19201  on 
ltob  of  Claae  "A    com.  atk,  [of  record  Jan.  151 l  .• 

■plus  Jan.  31  1930 -- $3,031,285 

ral  income  and  OXOSSS  profits  taxes  to  l.e  deducted  a  I  I 

|A  rather  full  statement   concerning  the  company's  leading  controlled 

companlet      the    I  tilted    Cigar    stores    <  o  .    Montgomery,    W 

I  i  :i  O  timer  Bros,  was  given  In  "Chronicle"  of  Feb. 

I,  p    ss|      Compare  also  v     |os,  p.  2439;  V.   109,  p    79,  279,  379. 

..   10m..    I2M).   1373.    I  sun.   1994,  2272.  2446;   V.   IK),  p.  473,  868, 

BALANCE  SHEET  J.\X    31   1920  [Compare  V.  109.  p.  585-1 

I. Kill 

'.ISO   Pref  stk    per  1100  p  in  I 

c.isii  and  di  m 

Accounts    n  i  It  28.513 .  28  917, 150 

0 

.•.pup. .  Ac   . 89.870]  Intercut  pi 

Com    div     | 

1 1 ,046  Burplu 

See  also  ri'iiort  of  I'nited  Ci     .  I,  of   America    (controlled   com- 

pany)  l.elow  .       V.  lid   p 

National  Enameling  &   Stamping  Co. 
peri  for  Fiscal  Year  ending  Dec  31  1919.) 

ident  George  W.  NiedringbAua,  New  fork,  Feb.  L6 

1020,  wrote  in  lUDetanoe: 

fits  for   1919,  alter  deducting  depredation  hut  before 

Hinds,  amounted  | 
for     I'Ms  Prom    this    amount     we    have 


■ 
called  for 


'I'm 

ill  it  i.  >i 


1 
id    Pref.   dividends  S649.13I  .   Iea\  Ing   - 
in  the  Com.  stock      Tho  sinking  fund  under  mod 
ivlng  Hurpliu  of  S3, 167 .942. 
s    surplus    at    Jan      1     1919    amount. '1    to    - 
■s   1917  and   1918  $1  .150 
.  plus  r..r  the  late  makes  a  total 

-isi  winch  we  chanted  dividends  on  Com    stock  for  year 
ivlng  to  credit  of  surplus  SsS.230.f>04.      If  to  this 

amount  is  added  the  sinking  fund  reserve  of  ?|  ,430.500  as  of  Dec.  ;;i  1919, 

[918. 
— During  the  year  we  sold  <m  favorable  terms  the  balance  of  the 
aulhori/.  .1     Pref    M,„k.    vl)    that    then     is    now    outstanding    $10,000,000 

16). 
Purchase.       We    Uao  purchased  a  ruhatantlal  Interest   in  the  capital  stock 

of  the  8t.  Louis  (  "l.e  \  Chemical  ( '..  .  which  rompani  is  building 
furnace  and  coke  ovens  (Roberts  process)  in  Granite  City,  ■  (hart  distance 
from   our  st'sl    work-     and    we  entered   into  whereby   we  are   to 

from   tliein  a  supply  of  hoi   metal  and   various  hy-products  such    i- 
indltlona  a  hlch  we  believe  w  ill  l.e  n  :'!.  rted  in  the  future 
earning,  although  the  plant  <>r  said  company  is  not  .  spectad  to  be  li 
Hon  until  the  fall  of  tins  year  (V.  10  108,  p.  2129 

miiv  res  on  Capital  Account. — Then  constated  largely  of  additions 

at    the  steel    work-    and    a   new   unit   at    the   Milwaukee   branch   In    which   to 

manufacture  oil  cooking  stoves     the  entire  capacity  of  the  latter  b 
sold   for  the  iirM   year.     These  expenditures  should  ri".ult    in    Ini 

profits. 

INCOME  ACCOUNT  FOE  CALENDAR  YEAE8. 

1819  1918.  I'M  7  ion;. 

Total  income S6.814.611      85.072.650     86.460.780     $3.1 

Bemuner.  of  offletn  (     $50,000 

Deprecl  038.916  <.>_'7.079       <$.s."  sss 

General   Interest J  I     21.  46.908 

Net  iirofits  ,     

y  Bond  Intei  est      

Sinking  fin  ii  i  ■  s.  : 

r   Ft  <l     lav 

I  rtvser\  e.     

i  off.  fee 

llvldonds    . 
Common  div  s.  de 


H'.O.lHMt 


Si  in 
161 .500 

l.lfKI.IMM) 


$1  IN 

154.000 
1.100.000 


- 


■ 


500.000 


Total  deductions. . 
Balance,  surplus 


I 


P'ls. 

a — 

■ 

$ 

Heal     .si   .     plant. 

gOOd-wlll,  Ac    -  - 

aterlalsA 

supplies 

Accis.  a  hi!N  rec. 

d  debts) 

1,971.090 

n.S.ctla  .■ 

mi    Si    i.  Coke  A 

Chemlt  ai  Co 

l. •_'-(>  000 

Payments 

129,387 

100  '  11 

Invest  tn'i 

and  accrued  Int 

Cash 

1.764  007 

Total 

I 

...  82.222.434     I  123.621 

y  Afur  dedUOttng  interest  on  bonds  held  as  an  investment. 
BALANCE  SHEET  Di 

l'lls 

Ac.  '"in  ,,70..' 

sink   fund  reserve     1 

-     ;  ■  "•    ■      : 


Total 14.128 

*  After  deducting  additional  Federal  taxes  for  the  years  1917  and  1918 
81.150.353.— V    110.  p.  770. 


International  Silver  Co. 

(Report  for  Fiscal    Year  tnilauj   Dec.  M    L010.) 

INCOUl  R0. 


Earnings  for  year 

Current    depreciation 

81.41 
I 

...  I 
Adjust     of  pi 


1918. 

■ 

r .•<..',  807 


• 


1916 
81.290 


Balance 


tl   (MH 


(I — 

' 

Other   n 


BALANi  I.   Slli  31. 

I 
II  t 


t 


s 


028.5X8.     Common 

standing,  1685.362.— V.  109.  p.  1 7o  1 

(George  W.)  Helme  Co.  (Snuff  Mfrs.),  New  York  City. 
eal  Year  end  •  I   L919.) 


»si  -■ 

Preferred  div,.; 
Common    dividend 


1918  l!M7.  1916 

11.074.702         «"17.-.i71      $1  1 

00.000 


'e.sUrp|us 8414,967        8894.702  $77,971         8238.503 

..1  alter  deducting  all  ch  1  ipcnses  for  I,  addi- 

tions to  the  genera]  funds  of  advc  rtlsing,  Insurai  ■  provision  for 

\  on  profits.  InrludiiiK  1  i.iv  for  ti 

1910  after  making  suitable  additional  to  the  general  finals  lor  ud\  crtLslnK. 

Insurance,  ftc 
Tin   dividends  on  cod  i  bown  In  1919  include  four  d 

each  and  an  extra  di\  id.  nd  ol    1 '  ,    on  the  comj  ;  aid.  the 

latter  paid  Jan.  2  1920. 


BALANCE  SUE  I  l    DEi 


1919. 

1'. Is 

* 

$ 

ri\i    .  tr.i.l.  -tn'ks 

itlon  .    . 

I^-iif,    mf 

h,  Ac 

Clsl, 

1   mil    l  .1 

i 

Liberty  t> is . 

( ". .Ill 111, '11 

i  'oin.  dl 
Provtst 

in  co, 

i 


s 


t 

lOU.WKJ 


I 

ii   Includes  Investment   In  bonds  and  notes  of  munii  nd  non- 

competing  corporations.     t>  Includes  provision  for  Income  and  war  profits 
and  bio      profits  taxes. —  v.  109,  p.  2176. 

Continental  Motors  Corporation,  Detroit.. 
(Report  far  Fiscal  Year  End  I  1919.) 

ident  Benjamin  J.  Tobin,  Jan.  21,  wrote  in  inbet. 

Results.— During  the  year  your  planta  were  transposed  fn. 
to  a  peace  i>  isis  ,.. 

I'dr   the    12   months   the   net    profits   after  deducting   all   manufacturing. 
maintenance,  administrative  and  selling-  expenses,  as   well  as  insurance, 
depreciation    and    ordinary    invis   were   $5,125,725      Alter   setting 
provision  for  Federal  Income  and  excess  prol  the  sum   of  $1.700, - 

000,  the  net  profit  was  $3,425,725,  which  added  to  the  surplus  of  Nov.  1 

I  ike*  a  total  -hiding  dividends  of  7% 

on    Pref.   Mm  on   Common  stock    (8944.993)   and 

premium  on  Pref.  stock  purchased  for  cane  .1  profit 

and  loss  surplus  as  of  Oct.  :S1   1919 

Addition*-.    -During    the    year  we  l  766  on  additions  to 

the  plants  and  properties.     Both  plants  have  been  maim  doper- 

ondltlon  and  adequate  depreciation  provisions  have  been  made. 

The  Increased  and  larger  manufacturing  equipment  which  is  i 
Stalled,  will  practically  double  our  capacity  and  t.y  July  1  the  enlarged  plant 
will    lie  In   full  operation   to  add   its  quota   to  the  new    models  of  motors  lu 
production.     This  aggregate  increase  of  facilities  ma)   at   that  time  permit 
Us  to  take  care  of  add  it  ion..  I  I  his  mess  offered  us  a. 

ment  of  Pre/,  shares. — As  authorized  by  the  stockholders  In  Jan. 
1919,  1,681  shares  of  Pref.  stock,  previously  purchased  were  canceled  and 
with  the  sinking  fund  set  aside  in  Peb.  1919.  3.377  additional  shares  were 
acquired,  and  their  cancellation   is  to  be  authorised  at  1.11.7 

additional  shares  have  been  acquired  and  are  held  by  tbe  corpora 

that,  as  shown   l.y  the  balance  sheet,  out   of  an  original 

of  Pref.  stock  in  IP  17  (here  was  on  Oct.  31  1919  57.600  outstanding. 

Loans  All  Paid. — During  the  year  hank  Ii 

fiaid  in  full  and  we  dosed  the  year  free  from  all  Kith  no 

Kinds  or  mortgage  obligations  outstanding.      Cash   on   hand  amounted   to 
v.is  in  the  treasury  $1,300,000  ol  rnmont 

certificates  of  indebted) 

Payroll*. — For    the   approximately    7,000    employees,    these   aggregated 

sales  iie 

1918. 
v.  —  Additional  service  stations  bandlii   !  ••!  parte 

i  established  *nd  it  now  becomes  necessary  to  extend  those  service 
stations  to  the  principal  foreign 

Motors. — A  new  line  of  both  tr  asbeen 

developed   during   the   year. 

Carts,  including  new  developments  in  manifolding 
ecu  the  controlling  factors  m  i 

iiy  of  «  horn 
workmen,  were  added  durii  iverage 

holding  ion. 

Outlook. — The  out  look  for  the  coming  ■■  • 

For  comparative  income  acco 

RAJ  II. 


i 

osrt.. 

■ 


s 


1    si 


s 


Authorized  1.500.000 
- 
jigs  and  fixtup 

:.370.— V.  110 


shares  of  810  < 

for  net  asset 
is.  designs,  drawing 
p.  468. 


•  of  Virginia 
.  dies , 


1086 
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Emerson-Brantingham  Company,  Inc. 

(Report  for  Fiscal   Year  ending  Oct.  31  1919.) 

Preside nt    C.    S.    Brantingham,   Rockford,  111.,   Feb.    11 
1920,  wrote  in  bi 

Results. — The  profit  from  operations,  after  deducting  cost  of  manufacture 
and  di  allowances,  bad  debts  and  provision 

•  depreciation,  segregated  11,837,225, 
and  intent?  colleen  id  miscellaneous  income  was  $409,785: 

total,  ?.  teneral  and  collection  expenses,  includ- 

ing proportion  of  gi  provision  of  $95,234  In  respect  of  fall  in 

exchaii--  noney  In  foreign  banks  amounted  to  $403,311:  interest 

on  loan  ""I  for  depredation,  1181,835,  leaving  net 

profit  i  1 1  .322.  119. 

:   high  prices  and  uncertain  delivery  of  materials 

though  Inventories  snow  a  decrease  <>r 

I  Inactive  and  i  cks,  wherever  known,  have 

been  written  off,  and  an  additional  reserve  provided  against  a  decline  in 

values. 

Preferred  Stork  Purchase!     -The  item  of  (476,553  shown  on  the  balance 
u  acquired  In  the  interest  of  the  company 
and  held  for  retin  de, 

(1.629,702  i"  total  liabilities  is  shown. 

ig    $207,233    for    the    year    for    main- 
tenance i  operating  i  cpenses.     Depreda- 

i  I .iliy  iner.  resell  es  OS 

losses,    lave 

DMA  i  idends  have  been  paid  on  the  outstanding  Pref 

stock  si  of  quarterly  payment-,  on  Nov.   1    1918 

Owln  's  for  financing  under  present  condi- 

tions, i  --able  to  undertake  any  payment  of  accrued   back 

dividends  for  the  present  This  will,  however,  be  arranged  for  as  early 
as  conditio'' 

Foreign  Trade. — Owing  to  adverse  exchange  and  transportation  condi- 
tions, the  vol  "  «VS  a  small  decrease  over  year  I'»I7-IS. 

Propt  ones   owned   and    operated   are   as   follows: 

(1)  Rockford,  ill.:  [a)  Implement  works — plows,  harrows,  planters,  culti- 
vator- grain  drills  and  hay  tools,  {in  Harvester  works — K-1J 
Osborne  gram  binders,  corn  binders,  reapers,  mowers  and  rakes:  (r) 
Carriage  works — buggies.  (<T)  Oas  engine  works — stationary  gas  engines, 
■via,  111.:  x  in  works,  farm  wagons.  (3)  Minneapolis, 
Minn.-  Tractor  WO  and  kerosene  farm  tractors.  (4)  Waynes- 
boro, Pa.:  Geiser  works — >team,  portable  and  traction  engines,  grain 
separators  and  saw  mills  (5)  Columbus,  Ind.:  Beeves  works — -grain  sep- 
arators, steam  engines  and  power  hay  presses. 

Outlook. — The  outlook  for  the  present  year  is  excellent. 

[In  May  1919  the  New  York  Stock  Exchange  listed  both  the  company's 
stocks.] 

INCOME  ACCOUNT  FOR  YEARS  ENDING  OCTOBER  31. 

1918-19.         1917-18.         1910-17.         1915-16. 

Profit  from  operation $1,837,225  [  $1,347,222        $701. CIS 

Interest.  &c,  receive  19.785]  328.140  352.842 


Total  income S2.217,010f  Not  stated  1   $1,675,362 

Admin.,  &c  ,  expenses. _)  I         331.705 

Income  taxes  &  propor-^     x403.311  I 

tion  of  genral  taxes... J  l  78.930 


(1,057,490 

373. 0S0 


Net  earnings Si. sin. 699    $1,746,445 

19.444        $296,331 
Preferred    dividends,.  _. (1^)212.984 

Depreciation    167.845 

m+ 

Total  deduct  ions 

Balance,  surplus 


$1,264,727 

$189.9*9 


$684,404 


:._>il        $677,160 
$1,069,285 


$340,491 
$924,236 


125.000 


$333,231 
$351,173 


x  Includes  $95,23  I  in  respect  of  fall  in  exchange  rates  on  money  in  foreign 
banks. 

BALANCE  SHEET  OCTOBER  31. 

1919  1918. 


1919, 

Assets —  S 

145        113.771 


Total 


'ties — 

I 

payable 

Surplus 2 


212.984 


Total 


..29.865,031   3 


•••After  deducting  reserve  for  depreciation,  $775,217.  a  Includes  accrued 
interest  less  $101,539  outstanding  commission  certificates. 

Note. —  Wo  provision  has  been  made  in  respect  of  the  sinking  fund  install- 
ments for  retirement  of  preferred  stock,  amounting  to  $1,477,050  at  Oct.  31 
1919.  No  dividends  have  been  declared  or  paid  in  respect  of  the  cumulative 
Preferred  stock  dividends  accrued  from  Uig.  i  1914  to  Aug.  l  1918. 

To  the  dei  accumulated  to  0«*t.  31    1918  there  has  been 

added  a  provision  of  MSI  ,s:S5  out  of  the  profits  of  the  year  1018-19,  making 
a  to'al  r.-i-  ire  a  '    '  >■•'     31    1 'H't  ..f  S77.V.J17.— V  ■    110.   p.   707__J«*<q    t      I 


Commonwealth  Edison  Company, ^Chicago. 
(Report  for  Fiscal  Year  Ending  Dec.  31  1919.) 
Presidenl   Samuel   [naull  says  in  substance: 

Operating    revenues    were    S30.300,12f>.       Elect' 

rating  expenses  (lnclullng  amortization  and  depreciation,  $2,880,255) 
amount  to  $19,519,507;  taxes  assignable  to  electric  operations  aggregated 
$2,355,000,  on.    $895,193.     After    deducting 

id  other  items  Ini  reel  on  funded  debt,  $2,299,237,  there 

J47.139      Dh  idends  paid  amounted 
to  $3."  id  the  balance  earned  to  surplus  was  $904,799. 

Jan.  l   1919  the  i  has  followed  a  new 

ill  bed  bj  the  r.  u.  Oommission  of  Illinois, 
and  consequently  the  i  e  are  not  susceptible  of  exact 

comparison  In  all  respects  with  figures  In  former  annual  reports. 

.  r  for  Federal  the!       two  years  the  practice  has  been 

pursued  or  ao1  deducting  from  current  earnings  the  amount  of  the  Federal 

profits  tax  fi>r  the  year  be< le  of  lack  of  information  on  which  to 

calculate  such  tax  and  the  tax  when  paid  ha  the  ac- 

cumulated surplus.  In  the  operating  expenses  for  1919  s  charge  of  1 150.000 
has  been  made  for  the  put  e  towards  the  liquidation 

of  the  excess   profl  the  year.     The  am. unit   of  this  tax  will  be 

determined  when  the  return  is  made  to  the  internal  Revenue  Department. 
Duru  13,900  new  customers  were  added  to  the  company's 

linos—  f    lb., hi    I   '  total  Of    115,000.       The  Increase 

in  connected    load   was  94,800  kilowatts.      The  highest  maximum   load 
carried  at  any  one  time  was    132,950  kilos 
Bondt  I        tar  the  company  sold  $4,000,000  of  its  first 

mortgage  bonds,  and  paid  SI  ,500.000  of  Its  notes  , 

ease  l  be  Dumber  of  Its  <  Iblcago 

stockholders,  i  he  company  last  No^  ember  gave  Its  customers  and  emplo]  eea 

an  opportunity  of  purchasing  up  to  five  shares  each  of  its  stock  at  - 

ne.   payable  In  28  monthly  Installments.     The  stock  ofb  i 

purchased  by  the  company  upon  the  market.     In  three  days  2.805  different 

i  000    h  Hi     and  exhausted  the  supply  of  stock 

Additions       Additional    tun,.  ad    high 

off  Icier  i,  died  In  tWO  Of  OUr  power  houses  in  1919,  making  the  total 

Ing  capacity  on  Dec   :;i  (InclucJ  aerator  unit  which  did  not 

mi  Into  regular  service  until  January,   1920)  880,000  h.p.     These  turbines 

imont .   .i  nd  are  expected   to  i 
saving  during  1920  of  appro*  lm  •  10  tons  i>r  coal,  which  at  present 

prices  would  cost   upwan  000.     The  company  consumed 

482  tons  of  coal  during  1919, 

The  company  has  recently  acquired    is  acres  of  land  on  the  Oalumet 

Ui\ir.  immediately  east  of  the  Chicago  .*.-   Western  Indiana  and  Pennsyl- 

.■■ks.  on  which  II  will  this  year  commence  to  erect  a  new  it  earn 

Igned  t<>  have  an  ultimate  capacity  of  1M>.- 

000  kilowatts.      It  that   this  plant   will   be  ii.iily  lor  operation 


late  in  the  fall  of  1922,  in  time  for  the  usual  heavy  load  to  bo  expected  at 
,-on  of  the  }  ear. 

•  Use. — Sales  of  electrical  merchandise  increased  from 
675  In  1918  to  $3,284,028  In  1919,  and  the  company  has  adopted 

§lans   to   obtain    needed   facilities   for   further   growth   of  it-s   merchandise 
usiness  by  leasing  for  the  electric  shop  approximately  6.000  sq.  ft.  upon 
the  ground  floor  In  the  Marquette  Building. 

INCOME  ACCOUNT  FOR  CALENDAR  YEARS. 

1919.  1918.  1917.  1916. 

•Connected  business.  16- 

caudlc-power    equlv-.Not  stated.     16.633.300     15.336.791      13.845.933 

Grosscarnings $30,366,426  $26,605,136  $25  351.585  $22,863,118 

•ig  expenses $16,489,252  $14,119,935  $13,791,636  $11,907,871 

150,000  No    such    reserve    provided — — 

Amortization  .V  deprecn     2.880.255       2  822.091        2.836.246        2.822.175 
.   munic.  comp  n.     3.370.182       2.791.368       2.229.907       1.835.913 


Operating  Income 

Other  Income 


$7,476,788 
$619,802 


Total $8,096,590 

Interest  on  bonds $2,299  237 

Dividends    I8f,  I 3.912.340 

other   deductions 950.214 


S6.771.743 

$296,278 

$7.06-8  020 
$2,131,550 
4.033 


$6,493,796 
$31  I 


$6,297,160 
$201,647 


-  627     $6,498,807 

$2,131,550     $2,099,393 

3.667.352       3.667.112 


$1009.725        $732,301 
5.175.265       4.442.964 


Balance,  surplus $904,799  $'.n 

S3 ,840  6.184.990 

$7,858,639  $7,087,636     $6,1S4,990     $5,175,265 

it)..        310.669  133,796  

Net  adjustment- Cr.86.219  


i  surplus..  $7,614,180     $6,953,840     $6,184,990     $5.i: 


CONDENSED 

$ 

Other   II 

f<l. 

•iietn    

1.767.680 

,    ring 





I    hills 

.  7.737.073 

1 

tnt.,dl  101,434 

UnadJ.   c! 


725.036 


BALANCE  SHEET  DEC 

s 

50 

■  l:    , 
<  (pen 

ble. 

569.095    I 

Municipal  • 

Accrued  llal 

( niier  reserves 

Accrued  inten 

A  ecru, d 

rve   .   l 
■ins..  7 


840  Tin". 
157,385 


—  V.  110.  p.  766. 


.130.151.305122,114.013 


31. 

$ 
122.800 

031.000 


359.303 


1918 
43,631,000 


71U.517 
2.010,000 
13.842,258 


...130,151.305122.114.613 


American  Ship  &  Commerce  Corporation,  New  York. 
(Preliminary  Reportfor  Fiscal  Period  ending  Dec.  31  1!)19.) 
Pres.  George  W.  Goethals,  N.  V..  Feb.  25,  wrote  in  subst.: 

nnanj  Unto. — inasmuch  as  the  company  was  not  organized  until 
Jul)  IS  1919.  It  is  not  possible  to  submit  an  income  account  for  its  fiscal 
vear  endpd  Dec.  31  1919.  Consolidated  balance  sheet  of  (he  holding 
company  and  the  operating  companies  will  not  be  available  until  after  the 
completion  Of  the  annual  reports  of  the  operating  companies.  A  balance 
sheet  of  the  holding  company  as  of  Dec.  31    1919,  is  presented  herewith. 

Uing  Companies. — Tho  auditor's  report  for  the  calendar  >car  1919. 
is  not  yet  completed  but  tentative  figures  submitted  indicate  that  the  net 
■id  Income  of  the  American  Ship  A  commerce  Navigation  Corpora- 
tion (Kerr  Navigation  Corp.)  for  !(>]<>  will  he  $3,067,881,  out  of  which  a 

reserve  of  $1,350,632  Will  be  provided  for  depreciation  and  1'cderal  taxi's. 
A  dividend  of  $3  50  per  share  payable  Mar.  2  1920  has  been  declared  on  the 
tion  Corporation  "A"  stock. 
The  report  of  the  Cramp  Company's  operations  for  the  >  ear  1919,  will 
not  be  available  for  publication  until  the  annual  meeting  of  its  stockholders 
in  April  1920. 

Change  of  Name  of  Operating  Company. — The  name  of  the  American  Ship 
m  ree    Navigation   Corporation   is  in   process  of  being  changed  to 
Kerr  N  r  cation  Corporation. 

Purchases. — At  the  time  of  the  organization  your  company  acquired 

bares  Of  the  Navigation  Corporation  DO  par  value  Class  ■   I. 
(voting)    of   the   authorized   amount    of    150.000   shares   of   Which    111.000 

shans  are  outstanding,  since  that  time  it  has  acquired  an  additional  3.065 
shares  of  the  "B"  stock,  making  its  total  holdings  as  of  this  date  79.065 
■hares,  or  In  excess  of  n  ' ;  .  Vour  company  has  also  acquired  3,503  shares 
of  the  Navigation  Corporation  class  "A"  do  par  value  stock,  giving  it  a 

total  holding  Of  "A"  and    -|i''  stock  of  82.568  shares.  »■» 

At  organization,  also,  your  company's  holdings  In  the  Cramp  Company 
were  represented  by  $3,136,400  par  value  Capital  stock  and  Voting  Trust 
Certificates      Th<  He  holdings  have  since  been  increased  to  $4,418,700  or  in 

BXC<  ss  of  .."','  of  t  he  ( 'ramp  Company's  outstanding  <  'apital  stock  and  Vot- 
ing Trust  Certificates. 

otiations   have   been    pending   for   the   purchase  ol  addil  ional 

ounl  of  the  high  prices  demanded  and  the  uncertainties  of 

T-;il   trading  situation   the  directors  ol    ihe   Navigation   Corporation 

have  not  deemed  it  expedient   to  consummate  them.     The  company  has 

I    however,  on  an  attractive  oasis  throe  add  it  ional  ships  of  an 
gate  deadwelghl  toi  040,  which  will  bo  placed  In  service  within 

I  oi  90  days,     The  acquisition  of  this  additional  tonnage  gives 

the   V,     i  potation  a  total  fleet   of  77.005   D.W.  tons.      The  colo- 

ur,-pared  lo  purchase  additional  tonnage  but  only  upon  such  terms 
as  »  ill  permit  ii  to  be  Operated  under  normal  conditions  on  a  basis  profitable 
to  t  he  shareholders. 

anj    entered  a   bid  ol   $13,000  000  for  the  Ceorge  Washington. 
M  hlngton,  America.  Nansemond .  Callao  and  President  (.rant  for 

the  New   York  to  Hamburg  Bervice,  but  bj  action  of  the  U.  9.  shipping 

i  be  ships  have  since  been  w  ilhdrawn  from  sale. 

Ince  Jan.  l  L920,  your  company  has  paid  Into  the  ena- 
ction Corporation  $6,080,000  representing  the  balance 
or  share  on  the  76,000  shares  ol  Navigation  Corporation   'B"  stock 
uired  by  your  company.     With  this  payment  the  quick  assets 

of  the   Navigation  Corporation,  consisting  of  cash,  collateral  demand  loans 

and  i    iltod  States  Governmental  and  territorial  securities  exceed  I i  1,000.- 

000,  all  of  which  Will  be  available  for  further  development  of  the  Naviga- 
tion <  'orporatlon  s  shippli 

our  company   has  under  consideration   the  further  extension 

of  its  activities  in  other  directions  pertinent  to  Its  shipping  business 
AUER.SHIP  .v  COMMERCE  CORP.     BALA  ffCE  SHEET,  DEC.  31  I'.'io. 


K$!)   '■ 

I 


$11 


Slock    aiilh.,    no    par    value. 

i    .on  000  ii-  .  Issued  a-'i.- 

00  •  ibi     

Surplus    


1 -'3,071 


Total $  l  B.988.89S 

x   The  iu\ ,  .i  month  as  shown  include  (a)    I  1. 1ST  Voting  Trust  <  'ertirie.it  os 
C*    Um     Cramp  .V.    Sons  S.   \    |;     |)|(lg.   Co..  $8,450,243;   (6 
\iner.    Ship    A    Com      NaV.    Corp.    "I!"    stock    $20    l»r    share    paid, 

The  balance  Of  $80  per  share  was  paid  Jan.  6  1920. — V.  110. 

p.   169, 


f 


Mar.  13  1920. 


THE  CHRONICLE 


1087 


Pettibone  Mulliken  Co. 
(Report  for  Fiscal    Year  $nd$d   I  >*■<-.  31    l'.)l(J.) 
President  A.  H.  Mulliken  writes  in  substance: 
Tho  b  my  ha«  shown  a  i  The  not 

earnings  for  1010  were  %2i  16  from   19IH. 

i-'ull  divldi  ndi  were  paid  on  m,  I  Preferred  stocks.     I..'i79 

shares  of  tin   First  Prof,  stock  were  acquired  for  the  sinking  funa. 

The  plan!    was  operated  at   about  Ity  during   1919.  duo  to 

government   operation  of  tho  railroads,      Instrui 
Government   not  to  purchase  supplies  of  any 
amount,  without  first  consultin  ministration 

ton.     Tlii-  total  mil  i  during  1919 

was  686  mill*,     'it 

and   tho  available  lease  of  lines  abandoned 

has  I)  nam  built . 

[^Notwithstanding  I  ery  and 

tools  woro  maintained  In  perl 

INCOME  A  YEARS  ENDING  DEC.  31. 


Mfg.  profits,  leas  d 
taxes,  aelllng  and  ad- 

mlnlstratiuii  exp 
lui   .      d       •nuts.      divi- 
pajdend 
Loss     i  Id     on 

borruwod  money 

Net  r 
First  pn-f.  diva    (7%)... 
Second  pref.  diva.  (7%). 

i  of  plant 

Approp.    for    first,    prof. 

ag  fund 

Provision  for 
profits  and  Income  tax 

'    Balunco,  .surplus 


1919. 

1364.108 

28.878 


1018. 


1017. 

81  MS 

13.151 


1916. 

8606.159 

116''' 


I 


l 
I 


S 


$73,908         8139.866 
BALA  I    DEC. 


* 


$1.68:' 
8112 

60  .- 

lot 

350. 

no.ooo 

8628.458 
81. 


i 
176.000 


6172.724 


* 


.10.077.1 


Chandler   Motor   Car   Co.,   Cleveland. 

;i  1U19.) 

C.  Chandler,  Cleveland,  0.,  on  Feb.  10  L920, 
in  Bubstanoe: 
For  the  rear  1919  the  company  made  its  best  thowlns.     As  conditions 
bjnprovi  1 1  lie  to  Increa  e  the  production  planned  at  the  beginning 

of  tin-  a  ir  ti  '-lit  at  no  time  ware  we  able  to  meet 

came   in    large   volume.    not    only   from   our  own 
country  but  from  practically  every  foreign  country  wl 

ir  policy  of  offering  a  high  grade 
bly  lower  than  that  aaked  for  oiln-r  cars  of 

— till  point  to  a  ntng  vrar  than  we 

ill  i In-  Incri  buildings  and 

■  ]■  .1      i  imi  I 
ufacture  of  that  now  we  manu- 

In  our  production 
■  I  change  ol  et  below 

and  V.   110,  p.  661   1 

ANN\    U  DSC.  81. 

1010.  1018.  L017. 

x  Oro-  .ales -     82.005.373     83.248.172 


$6,853.1-10     83.052.770     83.277.715 

other 

358.152  895.312 

- 


profit 

3.3t 

87.7(1 

Otlu-r  dedui 

Amount    trans,    from    capital    stock 

account 700.000 


4.618 


4.017.807 


81.472.403 
1,100.786 


Balanci'   surplus    (before   pro> 

fori  83381.006    $2,663,189 

tea  profit  represent  of  automobiles  and  parte 

aft<<r  deducting  cost  of  labor,  material  and  manufacturing  t  , 

foot,  noto  to  balance  sheet  below . 

BALANCE  SHEET,  DBC.il. 


1910. 

1918. 

1919. 

u — 

$ 

S 

MM — 

S 

$ 

iiilldlngs 

t.rxio 

1                      •|lllp.,.VC. 

i 

7.000,000 

Good  will 

5,(MMI.OOll 

le,  Ull- 

Cash 

06 .541 

ty  bonds 

! 

- 

. 

138.427 

Cars  for  . 

934.086 

-SS.IS'I 

92.535 

Mdsc.  In'. 

1,874.41  1 

Dlv.  pay'leJan.  3 

808,001 

115.064 

81.907 

IVt.  claim 

Items 

120,515 

to  macu- 

lae tun 

pin 

Due  from 

Dotes  below)  .. 

3.381.905 

1 

18.818 

Deferred 

16,020 

u.s.w  ..»• 



Total 14.S35.171    11  171    11.030.633 

P"x|The  stockholders  voted  Oct.  6  1010  to  change  the  on  from 

100,000  shares  (par  $100)  to  300. ono  shares  (no  i 

sued  to  stockholders  in  exchange  for  70.000  shares  of  til 
then  outstanding  and  90,000  shares  to  be  held  in  the  treasury.     Dividends 
for  the  year  1919  aggregated  19'     on  the  old  Common  stock,  or  s> 
per  share  of  new  stock,     a  quarterly  dividend  of  $2  per  share  a  . 
on  the  new  stock  on  Jan.  2  1020. 

Note. — No  provision  has  been  made  in  the  statement  of  income  and  ex- 
petisi ■,  nor  in  the  accompanying  balance  sheet  for  Federal  income. 

expense  pri  fits  taxes  which,  for  year  1010.  are  estimated  at  approximately 

►  Property  accounts  are  shown  above  in  1010  after  allowance  for 

depreciation  to  a  total  ol  -  5  7  in  provided  during  the 

year  by  a  charge  against   current   operations.      Additional  bu 
approximately  1750,000  when  completed  wore  under  construct  ion  I  >• 

The  company's  subsidiary,  the  Motors  Realty  Corporation  of  Cleveland 
on  Dec.  31    1910  owned  land  and  buildings  carried  at  000.  and 

held  $17,327  cash  against   which   were  outstanding:  capital 
andtnotes  payable,  $300,000  (Doth  stock  and  note  being  ,held  by  Chandler 
Motor  Car  Co.),  and  also  mortgage  payable,  $400,000:  accrued  interest, 
617.327.— V.   110.  p.  661. 


Quaker  Oats  Company. 

Dee.  31  1919  , 

ilellt     II       1»      (  'n. Well      <  'liir-i"!.      Wtkh 


. 


s 


Two-Mi 

rich  In  fl 

•  lur  I. 
ped  with 

■  in    Italy  i 

our  feed  di 

animals  and  | 

enlarge  our  capital , 

Common.     Th 

nf  Pref.  stock  i 

t  (trough  a  In 

an  adj'i 

to   meet    the   i 

p-i  urn  to  a  p 

In-  surplus  oT  1  'I  s.  In  tin-  S 

INCOME  FOB  CALENDAR   YEARS. 

1017. 

Profits  foi  «  •     991.313 

■ 
Diva  on 

ro  Mill  fire   I  171.  H>0 

Depredation 

Surplus  for  :••  $751,113     8*1,632.887     83.477.627     $1,905,937 

\  A  I 
eral     tSJ  I.OOO.  loss     d 

in  fori  Ign  i 
Dividends  on  Con  s  above  In  1919  Include 

.no.     In  Jan    1920  a  furtoer  ;•".  qu  i 

dividend   waa   paid. 

BALANCE  SHI 

—  $  $ 

i 

■ 

Lehigh  Coal  &  Navigation  Co. 

.:    L9190 
Presidt  al  s.  D.  Warriner,  Philadelphia,  Pa.,  Feb.  10  L920, 
in  substa 

Fundrd  Dtbt. — (Tnaecured  serial  not.-,  to  the  amount  of  $100,000   were 

Said  orf  during  the  year,  leaving  $2  10, I  out-t  Hiding.      The  total  funded 
ebt    in   hands  of  public  Dec.   31    1919   wa  ilon  of 

8318.01 

Coal. — The  production  of  coal  by  the  company  and  its  tenants  during  the 

Mows: 
Production  (Cross  Tons) —  1010 

Mined  by  •  impany 3.627.876    .V 

Recovered  from  culm  batiks  by  company. 62  1.6:10      1 

Mined,   -  aea  of  company 

i  o  fuel  coal  (company  and  its  lessees) 412,720        467,218 

commercial  coal  produced  by  company  aud  Its 

4.108.068     '-.005.277 

Attention  is  called  to  a  noticeable  decrease  In  the  produi 

compared  with  1918.      Mining  op.rat  ion-  during  February  and  Mai 

partially  suspended  on  account  of  a  d 

after-effects  ()f  the  war.      Mining  costs,   by   reason   of   tl 
scale  paid  by  virtue  of  the  agreement   iffective  Nov.    1 
account  of  the  steadily  Increasing  prices  of  all  rises  fa  r>l 
mining.  continue<l  to  show  line  . 

■  J  may  bo  expect  ed  until 
conditions  affecting  the  cosl  of  I 

With   the  return  of  men  from   war  Indus! 
the  labor  force  greatly  Increased,  so  ' 

labor  was  fairly   satisfactory,   with   I 
laborer-.      The  total  prod  . 
compared  with  0.2287  tons  f, 

date  of  Sept.  20  191 
cally  reaffirming  tn  I 
covenan 

I 
Impro 
amount 

in    connection    with    coal    • 
• 

y.  there  a 

I  fin    barrier,  were 
opera! '  d    during    the   y.  ar 

on  of  one  small  contract  stripping  at  Tai;  ry,  which  has 

now  been  completed. 

Lthigl  inna  RR.—   I  rted  by 

• 
Susquehanna  RR.  and  br 

'  y  accruing  upon  all  business  over  said  road  and  branches. 

1010.  1918.  1017. 

Anthracite  coal  tonnage  •■ 

Passenger  and  mail $636,270        $488,446         ? 

i - 

Anthr..  6.082.579       6.163.910       4.944.937 

Total. $13,676,732  $13,942,885  $11,253,231 
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General. — The  control  of  the  V .  S.  Fuel  Administration  over  distribution 
and  prices  of  coal  was  relinquished  on  Peb.  1  by  Dr.  Garfield,  the  U.  S.  Fuel 
Administrator.  Daring  the  year  the  distribution  of  anthracite  coal  has 
largely  resumed   it-*  normal  channels. 

A  report  recently  issue-d  by  the  Federal  Trade  Commission,  comprising 

the  months  from  January  to  April  1017.  inclusive,  with  Nov.  and  Dec.  1918. 

hat  "the  total  f.  o.  b.  mine  cost  of  the  fresh-mined  product  Increased 

from  S2  66  to  51  84  per  gross  ton)  the  sales  realization  incree 
(from  $3  29  to  $5  20  per  s-ross  ton),  while  the  margin  decreased  43' 
OH  to  30  cents  per  -  The  statistics  cover  the  production  of  65 

operators. 

It  is  particularly  pointed  out   that    "  .      .  From  this  margin  would 

have  to  lie  paid  any  sales  expense,  interest  and  Federal  taxes,  the  remainder 
being   available   for   surplus   and   dividends." 

Dividends  and  Interest  received  upon  stocks  and  bonds  owned  by  your 
company  as  well  as  the  rentals  paid  by  the  Central  RB.  Co.  of  New 
Jersey,  are  Included  in  miscellaneous  revi 

Hands. --Your  company  subscribed  for  $750,000  of  Victory  Liberty  Loan 
bonds.  The  total  amount  of  Liberty  Loan  bonds  of  all  issues  in  the  treas- 
ury at  Dec.  31  1019  was  S5.695.000.  of  which  $491,800  was  held  for  account 

of  subscription  by  employees.  It  is  intended  that  the  remainder  of  these 
Liberty  Loan  bonds  shall  be  held  to  provide  in  part  funds  for  the  payment 
of  the  bonds  of  your  company  which  mature  in  tin  near  future,  the  Collateral 
Trust  Power  bonds  ($2.98  !  due  in  1921  .  and  the  General  Mtge. 

bonds    $3,906,000  outstanding;  being  due  in  1924. 

Extension  of  Electric  I'lant  of  Lehigh  Navigation  <Ai  Electric  Co. — Temporary 
Adcance. — The  electric  generating  plant  at  llauto.  I'a..  developed  by  your 
company  for  several  years  prior  to  1917.  has  been  called  upon  to  unit  a 
continual  increase  in  the  demand  for  power.  I'lans  for  an  extension  of  the 
plant  have,  therefore,  been  carefully  worked  out  by  the  electrical  ii 
in  control  of  the  operation.  in\  oh  Ing  expenditure  of  upwards  of  $3,000,000- 

In  view  of  the  present  difficulties  of  permanently  financing  this  accessary 

development  and  the  financial  interest  your  company  has  in  the  project, 
together  with  the  desirability  of  securing  an  adequate  and  dependable  supply 

of  power  for  the  operation  of  its  mines,  your  board  of  managers  has  author- 
ised  temporary  advances  properly   secured   to  the  extent  of  SI  .(100.0(1(1  as 
your  Company  a  proportion,  witli  the  oilier  interests  involved,  of  U 
of  said  ,  |  ension . 

Litigation.  In  the  proceedings  heretofore  instituted  by  the  United  State 
against  your  company  on  account  of  the  receipt  by  it  of  certain  sums  paid 
by  the  Central  |{|{.  Co.  of  New  Jersey,  lessee,  ;is  additional  rental  in 
satisfaction    of   the   tenth   covenant    of   the   agreement    of   March   3  1    1871, 

whereby  your  company  leased  its  Lehlgb  &  Susquehanna  KH.  and  branches 

to  the  Central  Co.,  the  I'.  S.  Supreme  ( 'ourt  has  advised  the  Circuit  <  'ourt 
of  Appeals,  in  answer  to  questions  by  said  court,  that  the  testimony  offered 
by  the  company  as  to  its  good  faith  in  the  transactions  should  have  been 
Submitted  bo  the  jury.      As  yet  the<   ire  nit  ( 'ourt  has  not  disposed  ol  I 

The  appeal  of  the  suit  of  (lie  United  States  against  the  Reading  Co.  and 
others  (including  your  company)  for  'lie  purpose  of  preventing  the  defend- 
ants from  continuing  alleged  violations  of  the  Anti-Trust  Act  of  IS'hi  and 
the  Commodities  Clause  of  the  Inter-State  Commerce  Act.  is  still  pending 
in  the  U.  S.  Supreme  Court.  The  case  was  re-argued  in  November  1917. 
as  well  as  in  October  1919.  but  as  yet  no  decision  has  been  rendered. 

Hon  of  Bonds.  The  1st  mtge.  r;  bonds  ($450,000)  ut  Allentoirn 
Terminal  RR.  Co.  (the  capital  scoclc  of  which  is  owned  by  the  Centra.  Kli. 
Co.  of  New  Jersey  and  your  company) ,  matured  OH  July  1  1919.  The  en- 
tire issue'  was  extended  for  ten  year: — that  is.  to  July  i  1929.  with  Interest 
at  6%.  Th j  guaranty  of  the  Phila.  &  Reading  RR.  Co.  and  your  company 
was  canceled  at  the  time'  of  the-  extension,  and  an  arrangement  was  effected 
with  the  Phila.  ft  Reading  Ry.  Co.  and  the- central  Hit.  Co.  of  New  Jersey, 
ll  of  the-  Alleiitown   Terminal   UK,,  by   which   the  Increased   interest 

charges  will  be  met  by  increased  rental  paid  by  the  lessee  companies  (V. 
108.  p.   2028). 

Breaker. — The-  new  stee-1  breaker  at  Alliance  Colliery  of  the  Alliance 
Coal  Mining  Co.  (the  capital  stock  of  which  is  owned  by  your  company) 
was  put  into  operation  during  the  year,  and  satisfactory  progress  was 
made  In  the  reopneing,  de  watering  and  development  work  at  this  collier? ^ 

TONS  OF  COAL  MINED.  &C,  BY  COMPANY  AND  ITS  LESSEES. 
1919.  1918.  1917.  1910. 

Coal    mined 3.897.0-17       4,301.401       4.452,811       3,783,294 

Total     recovered     from 

culm    banks 624,611        1,161.094  914.114  304,135 

Total  produced 

Less  total  fuel  coal 


4.521.688 

■112,720 


5,462,495 

457. 21S 


5,366.925 
468,501 


4.087,429 

432.980 


Total  comml  coal  prod.     4,108,968       5.005,277       4.898.424       3.654,449 
INCOME  ACCOUNT.   AC.   FOR  CALENDAR   YEARS. 

L919.  1918.  1917.  1916. 

Gross — coal  department. S20. 803 .067  $21,935,938  S18.012.759  $14,068,470 
Gross— rentals,  &c 4.083.841       3,901.607       3,829,135       4,226,834 


Total  gross  earnings.. $24.886. 908  S25.837.5I5  S21.841.894  $18,295,30  1 
Deduct— opcr.  exp.  -  i  7.897  S18.013.271   $13,321,113  $12.451 ,872 

Taxes 385.285  290.906  330.738  370.823 

Depletion. 390,996  542,082  500.499        

Deprec'n.  &c.  reserve..     1,382.193       1,748,954       1,987.434       1.015.694 


Total  net  (see  below).  $4,910,236 
Net — Ce.ai  department.  Si. 271,812 
Net — rentals,  «c 3,638,424 


il.787.03r> 

3,449.296 

$5,236,331 
83.750 

273.523 

1,171.177 

22,792 

2.333.072 


$5,696,111     $4,450,911 

$2,244,619    $1,110,035 

3,451.592      3.340,879 


$5,696,111 
$947,103 

190.353 

1,186,882 

9  372 

2.124J636 


Total  net $4,910,236 

General  taxe-s $651 ,968 

General,  ,\.e-.,  expenses..        201 ,200 

Interest  on  funded  debt.      1.1 

Mlsce  Ham  ems 

Dividends  (8%) 2.3:; 

Balance,  surplus $540,967        $471,417     $1,237,764 

GENERAL  BALANCE  SHEET  DECEMBER  31. 
1919.  1918.      I  1919. 

Auet»-  5  $  UnbtltlUs—  | 

Coul  latielte.  mining  Capital  stock 20. 17 

A  mark's  prop.. 31.719.043  31,124.087    Funded  debt   26,083,000 

Canal  property  ..  3,382.788    3.370.630    Notes  payable  lor 

Real  estate  1.606,228     1,495,272        Liberty  Loan 

•  1  10.053.576    audited    vouchers 
Beeurs.  pledged   12.191,009  12,201.469       and  pay-rolls  ..   1,291.620 
sura,  unpledg.  2,855.046    2.800,308    Sundry  creditors..       11. >■! - 
Aeiv  •  i60    2,287.102     teamed  taxes  1,476,417 


$4,460.91  I 

131. ssl 

1.181.768 

9.72  1 
2.12  1.030 


$663,712 


Obllg.e  t 

2  . 

e,f  indebtedne  ■       750,000 

J   :  ,1 . 1  in 

1  -ii     l.l  17,949 
Accrued    Int.    and 
eiiv.  receivable..       4.S.17.S 

Q'S        i-nin- 

pen'n  Ins.  fund       61 1,815 

led      debit 
account." 


2.007,91  2 

48,737 

11 1,1 


Interest 

on   funded    eleln  . 
Ae-  -lile  1 1  1 

funded  debi 

Matured  i 



■ '  timed.  - 

0,001  .  In' 

and  i" 

a,  depr'n, 
a  1   .  11 

tor  work- 
■  impen'n. 


427.982 


17,i7'J 


180.213 

8,567,146 

611,816 


1918. 
I 

29,173,960 
20,401,1 

1.000.000 

1.121.171 
a  ,254 

10,489 
182282 


Profit  ,V  lOM  SUrp    17. 121. .'Ill 


tn  999 


Total 

n  in<  meat,  $6,104,086,  obligations  e>r  the  us.  Government 

held     for    s.ile    lei    I'll!  pie ,  vce  -s .    $491,800;    lOBS    eeillelt  ieil,  ICCOUUt, 

$346,568.     v.  109.  p.  1896. 


GENERAL  INVESTMENT  NEWS 

RAILROADS,     INCLUDING    ELECTRIC     ROADS. 

Stock  Dividend  Decision.      ('.  8.  Supreme  Court  Dtoidm 
Stock  Ditridt  V on-Taxable  under  Incomt  Tat  Law. — 


Bee  under  "Current   Kvents"  on  a  previous  pace  of  this  issue-. 

previous  page-  also  is  given  a  list  of  companies  compiled  by  Dow, 
Jones  &  Co..  which  the-y  say  may  be  considered  in  a  favorable  position  to 
declare  Stock  disbursements,  due  to  the-ir  large  accumulated  surplus.  The 
table  shows  the  number  of  common  shares  outstanding,  the  total  accumu- 
lated! surplus  and  the-  surplus  per  shaie  for  common  stock.  A  list  of  the 
"Standard  Oil  Group"  is  also  snown. 

Alabama  &  Vicksburg  Ry.-  -New  Officers. — 

.1  has  been  elected  President  in  charge  of  operation,  and 
Adolpho  Wolfe,  Treasurer  of  the  Alabama  &.  Vicksburg  Ry.  and  the  Yicks- 
bi  rg  Bhreveport  k  Pacific  Ry. — V.  109.  p.  2170. 

Androscoggin  &  Kennebec  Ry. — Reorganization  Plan. — 

Set    I  i  wiston.  Augusta  i  Waterv'llo  St.  Ry.  below. — V.  110.  p.  969. 

Ann  Arbor  RR. — General  Manager. — 

I.  P.  Blomeyer,  formerly  Federal  Manager,  has  been  elected  Vice- 
Pre-sident  and  General  Manager.—  V.   110,  p.  909. 

Baltimore  &  Ohio  RR. — Bonds  Listed. — 

The  New  York  Stock  Kxchange  has  admitted  to  list  $3.5.000,000  10- 
ve-ar  0'.  secured  t-'oltl  bonds,  due  July  1  1929.  See  full  description  in 
\  .  108,  P    2028.  —  V.  110,  p.  969.  871 

Bartlesville  Interurban  Ry.-  Road  Abandoned — Ex- 
changi  of  Bonds  in  N^   i  (  ompany. — 

The  railroad  property  <>f  this  company  (a  subsidiary  of  ciii  ■  Service  Co.) 
Which  was  pledged  as  part  security  tor  an  issue-  e>f  First  Mie  '.  .  bonds. 
$373,000  outstanding  has  been  abandoned  and  the-  tracks  are  being  removed. 
The-  company  besides  doing  a  trolley  business  also  supplied  electric  light, 
id  oatural  gas  te>  the-  towns  of  Bartlesville  and  Dewey,  Okla.  The 
name-  of  the-  company  has  been  changed  to  Bartlesville  Gas  st  Electric  Co.. 
and  tin-  bondholders  have  received  bonds  In  the  new  company  without  in- 
curring  any  expense  or  loss.  The-  ne-w  bonds  are-  secured  by  a  first  mortgage 
em  the-  gas  and  electric  properly. —  V.  107,  p.  603. 

Belvidere-Delaware  RR.  -Bonds  Stricken  from  List. —    * 

The  Phila.  Stock  Exchange  em  Feb.  25  struck  off  the  list  $23,000  Console 
bonds,  due  1927.  and  $17,000  Consol.  Mtge.  3)4$    bonds,  dug 
1913,  purchased  and  cancelled  by  operation  of  the  sinking  fund.  I< 
the  amount   Of  I',    bonds  listed  at  $654,000  and  the  3?  ,%    bonds  I) 
V.   109.  p.  981. 

Berkshire  Street  Ry. — Suspends. - 
Service  em  the-  system  has  been  suspended  Indefinitely',  owing,  it  is 

to  i  he-  heavy  snowstorms  and  an  acute  shortage  of  coal. — V.  109.  p.  1460. 

Bessemer  &  Lake  Erie  RR. — New  Officer. — 

B.  II.  Filey,  formerly  Fed.  Mgr.,  has  beenelected  Vice-President 
-    V.  108,  p.  1721. 

Buffalo  &  Susquehanna  RR. — Dividend. — 

The  road  having  been  restored  to  private  control,  a  quarterly  dividend 
has  been  declared  on  the  Common  stock,  payable  March  31  to 
holders  of  record  March  ]">. 

1910.  1917.       1918.  1919.         March  1920. 

Previous  dividends...  5%     5%  &  2  ext.     7%     5%  &  2  ext.  15* 

— V.  109.  p.  1700. 

Canadian  Pacific  Ry. — To  Build  Additional  Lines. 

The-  company  will  apply  to  the  Canadian  Parliament  at  its  next  session 
for  authority  to  issue  bonds  to  the  amount  of  $10,000  per  mile  or  in  lieu 
of  bonds  te>  issue  consolidated  debenture  stock  to  the  same  amount  for  the 
ceinst ruction  of  new  mileage  to  be  authorized  by  the  Parliament. — V.  109. 

p.   2202. 

Central  Vermont  Ry. — Bond  Application. — 
The  company  has  applied  to  the  Mass.  Department  of  Public  I'tilities 
for  permission  to  issue  S15.000.000  bonds  -which,  if  approved,  will  retire 
and  refund  the  outstanding  bonds  totaling  S12.000.000  due  May  1.  and 
will  pay  other  outstanding  debts,  and  provide  for  certain  improvements. — 
V.  110,  p.  969,  658. 

Chicago  Indianapolis  &  Louisville  RR. — New  0, 

Byron  Cassell,  formerly  acting  Federal  Trees,  and  for  50  years  connected 
w  it  li  the-  company,  has  been  elected  Treasurer  and  Asst.  Sec. — V.  110, p. 969. 

Chicago  Terre  Haute  &  Southeastern  Ry. — Interest. — 

The-  directors  have-  declared  interest  on  the  Income  Mortgage  50-year 
gold  bonds  at  the  rate  of  $12  50  on  each  $1,000  bond,  on  aorou  it  of  the 
instalment  eif  inie-re-st  represented  by  coupein  No.  16  due  March  1  1915. 
The  Interest  will  be  paid  upon  receipt  e>f  funds  therefor  from  the  U.  S. 
Railroatl  Administration  at  the-  First  National  Bank,  New  York,  on  and 
after  March  I.— V.  109,  p.  1161. 

Colorado  &  Southern  RR.    -New  Officers. — 
The  executive  staff  Includes  the  following:  Robert  Rice.  V.-Pres. 
Mgr.;  .1.   II.  Bradbury,  Compt.;  and  B.  F.  James,  Sec.  &  Treas. — V.  110. 
359. 

Death  Valley  RR. — Additional  Stock  to  Retire  Bom: 

The-  Calif.  Hl{.  Cemun.  has  authorised  the  company  to  sell  to  Borax 
Consolidated  Ltd.  <>f  London,  -ill  shares  e>r  its  capital  ste  -     0),  pro- 

ceeds to  be-  use-(|  te>  retire  86  of  the  Death  Valley  Co.'s  outstanding  bonds 

Of  the  par  value- of  £100.  (the  I  sterling  (e)  be  figured  at  14  87). — V  .  100.  p.  7  1  j 

Delaware  Lackawanna  &  Western  RR. —  New  Officers. 
i-    m    Rlne,  formerly  Fed.  Mgr..  has  been  elected  \  ,-Pres.  A  (.e-n.  Mgr. 
in  charge  of  operations.     W.  G.  van  de  Water  has  beenelected  Sec.  &  Treas. 
V.   109,  p.  .".77. 

Detroit  &  Toledo  Shore  Line  RR. — Central  Mam:,, 
J.   p.  Main,  formerly  acting  Ped.  Mgr.,  has  been  elected  Gen.  Mgr. 

— V.   110.  p.  900. 

Edmonton  Dunvegan  &  British  Columbia  Ry. — 

\. tiations  are  under  way  between  the  Canadian  Government  and  the 

company  for  the  absorption  <>r  the  road  intei  thi  National  By. 

sj    i.  m.     \     109,  p.  270. 

Federal  Light  &  Traction  Co.— Earnings. — 

Remits  for  December  and  Tuelre  Months  endinq  Dec.  31. 

—1919     Dee       1918       -1919   12  V"s.-I918 

(ire>ss    earnings $390,917        $337,559     $3,897,518     $3' 

Oper.,admin.exp.&  tax<  267.996  215.967       2j9l  144.922 

Total  Income     $128,951  $121,592 

Interest  &  discoum  ..  :">7 . 1  '.>.".  45.471 
Cent.    \xk    Ry    .\   Light 

Corp    dividend.. 

Springfield  Rj     a    1 

Company  dividend 

Balance,  surplus $71,756         $76,121 

-    v.  K.s.  ,).  1890. 

Hawkinsville  &  Western  R.  R.     Sale. — 

This  road,  23  miles  long,  from   Hawklnsville  to  Perry,  Ga  .  wh 
offered  for  sale  without  result  on  Oci    7  1919.  w  ill  again  be-  put  up  at    1 
e.n  April  (,  by  order  of  the  court.     The  line  will  I 
concern  and  then  lor  salvage-  purposes,  the  highest  biei  to  take  the  property. 

V.   loo.  p.   1273. 

Georgia  Ry.  &  Power  Co. 
Phila.   in  Jan.,   1919,  sold  a1   99  and  int.  yielding  abottt 
7.46%,  12,500,000  7';  2 '  ■_.->-. -ar  Coll.  Gold  nob 

1  Peb.   1   i".'o.     Dm-   lug.  I   1022.     int.  P.  .\    \       Denom 
.11  e»r  in  amounts  "i   "..1   less  than  $500,000  <>n  four 
notice,  on  or  before  Feb    1    1921  ai   1001,  and  Int.  and  thereafter  at 
and  hit       Drexel  \  Co  .  trustee.     Company  agree  ...th  principal 

and  Interest  without  deduct ie>n  for  any  state-  or  Government  1 


$1.2 

0 

si. 000 

S  1.000 

17. .".OS 

39.939 

$265,008 

Mar.  13  1920. 
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ing  succession  or  Inheritance  taxes  and  the  normal  i  ederal  income  tax  In 
excess  of  2'  p.  a  <  tompany  agrees  to  reimburse  noteholders  resident  In 
Pennsylvania  for  the  4  mills  tax. 

Data  from  Letter  of  Chairman  H.  M.  Atkinson,  Atlanta,  Oa.,  Jan.  IB. 
CapUali:in  ■  ■  srnt  Ftrnncing. 

First  preferred  (',','   Mo«k,  cumulative $2,000,000 

Second  preferred  \%  stock.  Don  cumulative 10  0 

Common    stock 15,000.000 

yr.  secured  gold  u  .sue) 

x  First  &  Ref.  MtfC  12.167.000 

x  In  addition  bald  by  trustee  ai  collateral  for  above  '.'     -'.yea 
52.8.01 ,.")' id    reserved  for  additions,  l>i  1 1\  c  re- 

strictions (Company  agre.  i  m  of  theee  reserved 

bonds,   uhcri  ipii.il  expendltu  ■  tlonal  collateral  for 

above  7  ,  S13.6I4.5I  •  ■•  I londa  of  Atlanta 

11.367.000.     Total.  $17,833,000. 
Barningt  Year  mdtin  ''19. 


$175,000 


int   on  7%  Dotes.. 

Ilalanco.    surplus..  81.227,108 


Gross  earnings $10 

Net    earn  in  !  828.199 

Int      12.167.000 

Rei 
—v.  110,  p.  970 

International  &  Great  Northern  Ry.-  ere. — 

Tbornewell   I     .    has  been  appointed  executive  offlca  n.  Tex: 

A.   <■     Whittlngton,   Oen.    M«r  ,   with  office  at    Palestine.   Tea       \     R 
Howard,  formerly  Treas.  for  ilie  receiver,  I  is.  of  the  company. 

—V.  110,  ]>•  970. 

Kansas  City  Northwestern  Ry.     8eek»  Fund 
u    Q    Kelly  of  Kansas  City ,  financial  agent  for  the  road  at  ■  raoanl  meet- 
ing at  licit  in.-    Neb.,  explained  the  plans  of  the  road  to  affect  a  reoi 
ime  control  of  the  property,  before  March  1.     Four  y( 
It  was  being  planned  for  the  road  to  i  itrlce  from  its  terminus  it 

Virginia,  over  the  <  .   hut   the  war  pul   an  end 

irdi  procuring 

•Ml  Ion    of   trains    bet  w  oen    K  i 

of  Kan  >  pui  the  road  on  Its  feet,  and  $100,000 

through  wliicli  the  road  runs 

' — • V.   110,  p.   i  6 

Kansas    City    Southern    Ry. —  Valuation    Case — U.    S. 

Swpn  ]lut  at  Terminals  and 

red  in  Bait-making. — 
See  under  "Current  Eventa"  on  ■  prerloua  page.—  V.  110,  p.  970. 

Kentucky  &  Indiana  Terminal  RR  . — 

The  follow  i  n  .■  Mar.  1   I 

Campbell,  Pi  bell,  former!  Mar.  A  Chief 

i  iumphrej  ,  V  ,-Pres    .V  (Jen.  Counsel;  11 .  D.  Ormsby,  Treas., 

and  B.   I>     E  ■  -r>        \  .   in.",,  p 

Lehigh  Valley  RR. — Suit — Derision. — 

*'  The    law    firm    of   I  'oudert    Bl  for    0M   former 

Imperi  have  brought  two  suits  in  tiie  l".  8.  District 

Court   at    New    Vork    against    the  compsnj     asking  d  regaling 

11,676.042  for  die  low  of  munitions  and  war  supplies  In  the  Black  Tom 
xplosion   In    1910. 

Ilty  of  the  company  for  damages  resulting  from  the  Black  Tom 
in  on  July  It.  lOlti  was  fully  established  bj  rora  and 

on    March    l    in    three  opinions   upholding   verdicts  against    the 
v  amounting  to  about   !  I  tip  opinion  disposed  or 

in  which  appeals  bare  bean  talon  bj  the  road  — v.  lit),  p.  970.  300. 

Lewiston    Augusta    &    Waterville    St.    Ry. — Plan    of 
The  oommittee  <>f  holders  <>f  Pint  A  Ref. 
bonda  in  circular  of  Deo.  29  propose: 

Nnr  Company. —  The  Androscoggin  .t   Kennebec  By.  was  organized  by 
ommittee  of  the  LewLston  Augusta  A  Uatcrvill. 
bonds,  as  purchasen  at  foreclosure  sale  of  the  property 
covered    by    that  uh    stock    capitalization    aggregating   $■!,- 


Becond  Pn 

Common  ■ 

Bolder* 

Ref.  Mur 


i  .  Cumulate.  2 $1 

'erred  5,   stock.  Non-cumulative 1,. 

-. 1. 

d,  with  interest  and  interest  on  overdue  interest 
.--it it  led  to  receive  Audi. 

SI;    total 
$1  .ti.M  .  in    the   form    of    lleneflcial    Certificates   of  ownership 

which  10  par  value  and  i  '.  transferable  like  ordinary 

stock  ( 

iroscogirin    A    Kennebec    Ry  .Is   now     the 
owner  of  the  properties  formerl]   included  under  the  Lewiston   Augusta  A 

mchise  of  the  Turner 
line),  subject  to  the  following  $1,345,000  underlying  liens  upon  port 
the  pre  . 
Lswtatao  B  -una    ck  ft  Hath  st .  Ry.  1st  M   bonds,  due  Mar.  l  I0a0.t846.000 

Augusta  II  allow  el  I  A:  ( iardiner  Ry    ( ien.  M  .  bonds,  due  July  1  1061. 

Augusta  llaiioweii  ft  Gardiner  Ry,  Pi  acured  by  'utge), 
due.Iuly  1  l'.l.M 

Augusta  winthrop  A  Oardiner  Ry.  l-t  M    bonds, due  July  i  10")2..     53.000 

Augusta  Winthrop  A  Gardiner  By    Pref.  itock  (aecured  by  mtge.), 

dm    i.i     i   IQ    ; 97.000 

Augusta  winthrop  A  Gardiner  Ry,  Gen.  M   bonds,  due  Jan.  1  1936    100.000 

; 

Pref.  -■  the  amount  found  clue  under  the  forecloeur. 

upon   the    First    A    Ref     Mtge..   principal   and   interest    to   Oct      I    1919,   and 

provides  for  distribution  to  the  depositors  under  the  committee  agi 
upon  the  fol!  viz.: 

To  I  ■  'ing  Trust. — The  new  company  expects  to  expend 

upon  its  system  during  the  next  three  to  Vive  years  about  $000,000  In  the 
purchase  of  equipment  and  in  Improvements,  and  rehabilitation,  of  which 
naif  Is  expected  to  be  supplied  from  earnings  and  the  other  half  from  an 
issue  of  bonds  to  be  secured  by  a  mortgage  upon  the  company's  property 
or  by  notes  or  otherwise  as  may  be  found  expedient.     Pending  the  com- 

P let  Ion  of  the  rehabilitation  program  the  Issued  stock  ($1,468,500  First 
ref.  and  11.708.200  second  Pref)  Is  to  be  held  by  the  Lewiston  \ 
A  Waterville  St.  Ry,  1st  ft  Ref.  M.  Bondholders  Committee  In  a  voting 
trust,  under  which  "the  aforesaid  Certificates  of  Beneficial  Interest  will  be 
Issued,  entitling  (lie  holder  to  all  dividends  declared  during  the  voting 
trust    period       When    the   rehabilit  ,■  has    b.H-n   complet.-d     or 

earlier,  with  the  consent  of  the  Committee  for  the  Lewiston  Brunswick  A 
Bath  St.  Ry.  boiidsl,  the  Issued  Stock  held  In  the  voting  trust  will  be 
distributed   upon    the  above   b 

Lewiston  Brunswick  A  Hath  St.  Ry.  Bonds. — The  new  compai 
directly   or  through   the  Lewiston   Brunswick   A    Hath   St.    Rj 
First   m  i-Year  bonds  to  be  secured  by  a  mortgage  upon  the 

property  covered   by   the  existing   Lewiston    Brunswick   A    Hath    a 
First    Mtge.  under  which  $845,000  Of  bonds  are  outstanding.      Tie 
bonds   are    to   be   exchangeable   bond    for   bond    for   the   existing    1. 
Brunswick  ft   Hath  St.   Ry     1st    M,  bonds  and    are  to  be  dated  March  1    1020, 
the  period    to    which    the   Lewiston    Brunswick    A    Hath    bonds   have   been 
extended.     No  provision  is  made  for  the  payment  <>r  redemption  of  the 
other  prior  liens  upon  portions  of  the  property  because  of  their  late  maturi- 
ties and  low  interest  n 

Committer. — Bondholders  First  A  Refunding  Mortgage  Lewiston  Augusta 
ft  Waterville  St.  Ry..  iienrv  W  Cushman.  Frank  S.  S  lliman.  Jr..  Frank  D. 
True,  C.  Stevenson  Newhall,  with  John  F.  ')ana.  Sec..  .">7  Fxchange  St., 
Portland,  Me.  Deposttarya:  Fidelitv  Trust  Co.,  Portland,  Me.,  and 
Fidelity  Trust  Co..  Philadelphia.— V.   110.  p.  970. 

Los  Angeles  &  Salt  Lake  RR. — rV«to  Officer. — 

r  W.  H.  Leete,  formerly  acting  Fed.  Treas.,  has  been  elected  Treasurer. 
—V.  108.  p.  378. 

Louisville  Railway. — President  Retires. — 
r"  Thomas  J.  Minary .  following  48  years  of  active  service,  retired  on  Feb.  19 
as  President ,  accepting  the  position  of  Chairman  of  the  board . — V .  1 1 0  ,p .  167 


Manistique  &  Lake  Superior  RR.  r. — 

E     I      Ulomeyw    formerl j    Fed.   Mgr..  has  been  alec  <s.  and 

tfg*      \     108.  p    171. 


Montreal  Tramways  Co.    -/; 

i  'ii  derlai 
payable  March  .In  to  holdi 
accumulated  ui\  i 


I. — 

■  dividends, 
n-duclng  ui 


accuniu  .      .\  <li\i  %  was  also  i 

i  ,     this  being  the  fin  .    April  or  Max    1918. 

prior  to  which  I0   I    per  annum  (2H95  quar.)  w  a*  paid 

Narragansett  Pier  RR. 

See    Khode   I-l  ,nd    Co.    I»  l.,w  V.    ]  )o.    p 

New  York  New  Haven  &  Hartford  RR.      0 

Mowing  officer-   have   I  • 
son,  formerly  I'nl     Mgr 


Buckland:  Vio-ive- 

»  ith  office  \  ,'liiir  I. 

and    II.   s.    Palmer.  Controller — V 


A      P 
rreas..  A.  8    May. 


l.irk 

Norfolk  Southern  RR.      7  11,000.000 

from  -i         I        lprt'1  1  1922  ■■■  .  .hard 

artwout  in  a  It  tter  t<>  th<'  holdi  ra  of  tl  i 
'I'nist  Not.  s.  due  April  l   1920,  under  d 

in  substance: 

to.—  The  ro    II 
-'ration  undi  i.,,|  |,\ 

•  to  the  lilt     Vdmlnlstratlon  for  thi 
tions     and    the  com)  I   funds  available  lor   thi  li    these 

n  through  no  fault  of  i  hi 
Extension  o)  tfa  the  consent  ol  Uarrl 

.  od  ■■  our  notea  to    \pni   i    19 
accniod  upon  the  note*  shall  be  paid  bj  tl 

:ali  d  so  request  In  writ  Ing  not  I,  v.,  .  han  i 
prior  to   \pnl  l    !• 

The  extended  not  ■  •  ..m  \prii  I  I 

A.  >V  O.,  and  are  to  b. 
l;,.f.  M .  bond  I  ;  Int.  at 

any   time  on   .,(1  da 

[■aluation-   The  t<  luation  of  the  road  bv  tl  comm. 

asofl914exc  Inst  this  valuation  tied  and 

outstanding  In  the  hands  of  the  public  funded  debt.  Including  this  note 

issue.  Of  onlj     S17.609.600        To   bring   the    I'M  I    valuation    up   to    1919    t  he 

equated  figure  used  with  the  consent  ol  the  1  -8    C    Comm     ' 

ber  and  land  xubsldiar^ 

400  000  aerea.  much  "i  which  is  land 

steadily  In  t"  \ 

these  holdings  are  pledged  under  the  mortgage  M 

.",        Loads, 

The  8tate  of  North  Carolina ,  owing  to  thi  I 

ton.   has  been   unusualh    prosperous  during  the  past    ir 

cent  age  ol  grow  th  Of  the  cities  and  lov  of  this  raili  ■ 

the  increase  in   ban!,   deposits  throughout  dented. 

The  value  "f  the  agricultural  products  for   I'M"  ;  irth  in 

on,  exceeded   only    by    Iowa.    Illinois   and    Texas        The   pro] 
the   Norfolk   Southern   is  favorably   located   to  Share  in   the   I] 
parity  of  North  Carolina 

Noteholders  are  recpie-ted   to  deposit   their  notes  with  the    liner 

change  National  Hank.  128  Broadway,  New  York  which  will  issue  tempo- 
rary receipts  therefor,  such  receipts  to  be  exchangeable  for  new  or  appro- 
priately Stamped  extended  notes,  with  coupons  attached  upon  the  deposit 

of  not  less  than  51'  I    of  tl uist.mding  notes.      The  April  1    1920  coupon 

will  be  paid  at  maturity  .—  V .  I  HI.  p.  070,  872. 

Norfolk  &  Western  Ry. — Now  Directors. — 

Chllda   Prick,  of  Pittsburgh,  son  of  Henry  C     Prick  ,  P..   IP 

Aldan,  of  Phlla.,  have  been  elected  directors,  succeeding  William  O. 
Macdowell  and  Henry  C.  Prick  — V.  1  10.  p.  070,   : 

Northwestern  Pacific  RR.     Eouim  t. — 

paga  023  last  week's  "Chronicle. ' — v.  no.  p.  465. 

Paris  &  Mount  Pleasant  RR. — Roeeioorekip. — 

R.   \V.   Wortham  of  Paris.  Texas,  has  been  appoint.il  receiver  bv  .lodge 

Hen  IP  Denton  on  the  pet  it  ion  of  T.  I)    \\  iPoti  and  S    (i     Norn-  of  Detroit, 

thai   the  road   was  in  a  rundown  condition  and   there  were  350  cars 

of   freight    awaiting    transportation    and    delivery    to    consignees    on    which 

demurrage  and   other  charges   were  accumulating 

Receiver  certtflcatea,  it   is  stated,  will  be  Issued  Immediately  to  raise 

money  to  put  the  road  In  condition. —  \  .   P'S    p,  2123, 

Pennsylvania  RR. — Offer  for  Panhandle  Minority  Stork. — 
With  a  view  to  complete  stock  control  of  the  Pittsburgh 
Cincinnati  Chicago  i\:  St.  Louis  RR.  the  directors  or  tho 
I\  nns\  [vania  H K .  ( Jo.  and  of  the  Pennsylvania  ( Jo.  on  March 

10   authorized    an    exchange   of    I'.    ('.    ('.    A    St.    L,    b 
owned   by   the  Pennsylvania  Co.  for  the   minority   stock- 
holdings of  the  road.     The  bonds  will  bear  .'>'',   and  will  bo 
g-uaranteed  by  either  the  Pennsylvania  Co.  or  by  the  •  enn- 
sylvania  \\\(.  Co. 

Of  the  9184.860.111  stock  of  the  Pittsburgh  Cincinnati  Chicago  A  St. 
1  ready  owned  i>y  the  P.  i  diroad 

Pennsylvania   Co.      The  stock  paid  5%    dividends  on 
control,    but    subsequently    at    l  on    of    the    Railroad    Adminis- 

tration   Only    4%,       The     "I'hila.    News    P.nre.iu"    sa>s    tti.it    It    is    generally 

expected  tl  at  the  achat  ge  will  be  on  a  I  for  I  b 

The   Pennsylvania  Company   ' 
burr,   George    I>     Dixon   and    M.   C.    Kennedy   to 

K.  B.Taylor  and  Benjamin  McKeen,  who  resigned. —  Vol.  110,  p.  064, 070. 
Peoria  &  Pekin  Union  Ry. — Federal  Contract. — 

Dlrector-Cieneral  of  lilts.  Hit'  ing  contract 

fixing  the  annual  compensation  at  $306.513. —  V.   1U7.  p.  ^009. 

Pittsburgh  Cincinnati  Chicago  &  St.  Louis  Ry. — To 
Offer  Guarantied  Bonds  fur  Minority  Stock — />< 

I  vania  Railroad  al 
W.  W.  Aiterbur.  Dixon  and  Henry  Tatnall  of  Philadelphia. 

Yice-I'r.  inactively,  in  charge  of  operation,  traffic  and   in 

the  Pennsylvania    RR.  Co.,  hi 

ward  B.  Taylor,  D  and  Benjamin  M.-Ke.  n .  all  of  Pittsburgh, 

who  aNo  rented  BJ  \  ic.^lTesidents. — V.  110,  p. 

Pittsburgh  &  West  Virginia  Ry.— ' 

IP  O.  Moore  has  been  .  and  Troas..  and  I"    II     II  irvey.  Oen. 

Auditor  of  the  Pittsburgh  ft  Wot  Virginia  Ry..  and  the  West  Side  Bi 
—  V.  10S.  p.  2118. 

Reading  Company. — To  Pay  Bonds. — 

In  reply  to  our  inquiry,  the  company  informs  us  that  arrangements 
have  been"  made  to  purchase  at  par  and  accrued  Inter  1    the 

$400,000  First  Mtge.  SO  bonds  of  the  North  East  Pennsylvonla  lili., 
maturing  on  that  date. —  V.  110.  p.  971. 

Reading  Transit  &   Light  Co. — Increased   Wanes. — 

Tiie  company  ho-s  increased  the  wages  of  motormem  and  conductors. 
effective  Marcli  It;,  four  cents  an  hour,  bringing  the  maximum  wages  up 
to  50  cents  an  hour. — V.  109.  p.  1793. 

Rhode  Island  Co. — Lease  Terminated — Rental  Paid. — 

Presiding  Justice  Tanner  In  the  Rhode  Island  Superior  Court  on  Feb.  24 
entered  two  decrees  granting  the  receivers  authority  to  compromise  the 
equity  suit  and  the  law  action  pending  in  the  Court  for  the  breach  of  the 
covenants  In  the  lease  of  the  Narrangansett  Pier  RR.  By  the  provisions 
of  the  decrees  the  Narrangansett  Pier  RR.  was  to  receive  Its  property 
directly  from  the  U.  8.  RR.  Administration  on  March  1. 
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*■  The  Narrangansett  Pier  company  has  filed  a  petition  which  the  Court 
has  granted,  declaring  the  lease  of  the  Pier  road  to  the  Rhode  Island  Co., 
dated  Jum-  :;  1911,  terminated  by  the  default  of  the  Rhode  Island  Oo. 
The  Narrangansett  Pier  company  releases  the  Rhode  island  Co.  rrom  all 
claims  growing  out  of  that  lease  and  assumes  the  obligations  of  any  claims 
arising  in  favor  of  the  I".  P.  Kit.  Administration  against  the  Rhode  Island 
Co.  by  reason  <>f  Its  opera  ion  of  the  road. 

The  receivers  will  transfer  all  tin-  claims  of  the  Khode  Island  Co.  against 
the  Narrangansett  Pier  Co.  or  the  I'.  S.  Kit.  Administration  by  reason  of 
the  operation  of  that  system  to  the  Narrag  inset  t   Pier  Kit.:  also  the  $70,000 

in  bonds  of  i  in  Narragansei  i  Pier  road  now  owned  by  the  Rhode  bland  Co., 

and  all  tin    claims  of  the  latter  company  growing  out  of  its  operation  of  the 

l'ier  road  in  i  ill  settlement  of  all  claims  winch  the  Narragansett  I 
against   the  Rhode  Island  Co. 

l!y  a  decree  a  tered  March  2  in  the  Superior  Court  by  Presiding  Justice 
Tanner,  the  receivers  are  directed  to  pay  1250,000  to  Cornelius  s.  Sweet- 
land.  receiver  of  the  United  Traction  &  Electric  Co.  This  amount,  it  is 
Stated,  is  "on  account  as  part  of  trie  rental  price  the  receivers  may  be 
called   upon   to  pay   for  the  use  of  the  Union    Hit..   PawtUCket  St.    I 

Rhode  island  Suburban  Ry  lines,  the  leases  of  which  were  terminated  in 
April  1919.— V.  110,  p.  971,  872. 

Salem  &  Pennsgrove  Traction  Co. — Fare  Increase, — 

The  New  Jersey  I'.  I'.  Commission  recently  authorized  the  company, 
effective  Feb.  28,  to  increase  its  fare  from  5  to  7  cents  for  each  of  the  five 
zones. —  V  .  104  .p. 

Sandusky  Norwalk  &  Mansfield  Electric  Ry. — 

An  organization  has  been  formed  to  prevent  the  line  from  being  aband- 
oned and  sold  for  junk.  The  follow  inn  committee  has  been  appointed  to 
raise  funds  and  take  other  necessary  steps  Frank  G.  Joncfs  and  Eugene 
Englcrt.  Norwalk:  C.  It.  Irwin  and  Wilbur  lloyt.  North  I-'airfield  0  1 
Ernest  and  Charles  MeCinehus,  l'lymouth,  and  Taylor  Bealman,  Willard. 
—V.  110.  p 

Savannah  &  Atlanta  RR. — Negotiations. — 

The  "Savannah    News"  of  March  7  reported  the  renewal  of  negotiations 

for  ttii-  sale  of  t  his  pro  pert}  to  tin-  Louisville  v\-  Nashville  and  the  supposed 

closing  of  the  contract.  The  "Chronicle,"  however,  was  authoritatively 
Informed  yesterday   that  no  sale  had  taken  place. — V.   108,  p.  1180. 

Seaboard  Air  Line  Ry. — Equipment  Notes. — 

See  page  922  last  week's  "Chronicle." — V.  110,  p.  971. 

Southern  Pacific   Co. — Decision  Becomes  Absolute. — 

See  South   rn   Pacific  Kit.  below. — V.  110,  p.  971.  79. 

Southern  Pacific  RR. — Decision  Becomes  Absolute. — 

Because  the  six  months  having  expired  within  which  a  petition  for  an 
appeal  might  have  been  filed  in  the  L.  S.  District  Court  against  the  decree 
of  Judge  It  K.  Bledsoe  'V  109.  p.  889),  involving  almost  Mil. 000  acres 
of  proven  oil  land,  rendered  Aug.  28  in  favor  of  the  defendant .  in  the  act  ion 
brought  by  the  Government  against  the  Southern  Pacific  Kit  and  other 
corporations  and  individuals,  the  decree  became  absolute. — V.  109,  p. 
2172.  889. 

Underground  Elec.  Rys.  Co.  of  London,  Ltd. — Notes. 

"We  are  informed  that  it  is  highly  probable  that  the  i.700,000  three-year 
notes  due  April  1  will  be  renewed.  Negotiations  for  the  renewal  are  under 
way.  These  notes  originally  fell  due  in  March,  1917,  but  were  renewed 
and  extended  to  April  1  1920. — V.  110.  p.  872.  466. 

Union  Traction  Co.  of  Indiana. — Annual  Report. — 

Calendar  Years—                                         1919.  1918.  1917. 

Gross  earnings $3,781,554  $3,198,821  $3,066,467 

Net,  after  taxes $899,186  $823,424  $900,268 

Other  Income 17,518  21.627  16.631 

Interest,  rentals.  &c 898.669  880.048  871.657 

Sinkingfund 03,546  59.791 

Balance,  surplus,  or  deficit sur.  $18,035   def.S98.543    def.$17,649 

—V.  109.  p.  1367. 

United  Railroads  of  Yucatan. — Coupon  Payment. — 

Coupon  due  Oct.  1  1919  of  the  1st  M  5s  were  paid  March  1  1920.  to- 
gether with  int.  thereon  at  5%  p.  a.  from  Oct.  1  1919  to  March  1  l'i'iO 
at  the  office  of  Ladenburg,  Thalmann  &  Co.,  New  York. — V.  105.  p.  181. 

United  Traction  &  Electric  Co.,  Providence. — Rental. 

See  Rhode  Island  Co.  above. — V.  110.  p.  972. 

Vicksburg  Shreveport  &  Pacific  Ry. — Officers. — 

See  Alabama  &  Vicksburg  Ry.  above. — V.  109,  p.  1789. 

Wabash   Ry. — Old   Deficiency  Judgment   Stands. — 
The  U    S.  Supreme  Court  having  refused  to  review  the  judgments  for 
about   $51,360,000  awarded   by   the   United  District  Court  for  the  eastern 
district  of  Missouri  to  the  Equitable  Trust  Co.  of  New  York  against  the 
Wabash   Kit.  the  judgment  stands. 

This  Judgment  was  entered  in  the  foreclosure  action  brought  by  the 
Equitable  Trust  Co  as  trustee  of  the  First  Kef.  &  Extension  mortgage 
of  the  Wabash  Kit  Co  (the  old  company),  and  represents  the  balance  of 
the  debt   represented    by    the    First    Kef.    ,V    Ext  elisions    mortgage  after    the 

application  of  the  amount  of  which  the  property  of  the  old  company  covered 

by  the  mortgage  was  sold  at  foreclosure  sale  to  the  present   Wabash   Kv    Co. 

In  1915.      iSee  v    101 .  p    L372;  V.  109,  p.  2074.  2172).— V.  110,  p.  972. 

Wash.  Bait.  &  Annapolis  El.  RR. — Com.  Div.  Reduced. 

A  quarterly  dividend  of  1%  has  been  declared  on  the  Common  stock, 
payable  April  1  to  holders  of  record  March  20. 

DMdmd  llrrord  of  Common  Shares. 
Oct.  1917.         1918.         Jan.  1919.      April  HMO  to  Jan.  1920.      April  1920. 
3%  8(2r;  t|U.)7>j  Llb.bds.        8%  p.  a.  (2%  quar.)  1%  quar. 

—V.  109,  P    . 

Washington  Ry.   &  Electric  Co. — Bonds  Authorized. — 

The  Washington  il>  C)  P  U  Commission  has  authorized  the  company 
t<>  issue  $341,000  Gen.  Imp,  i>';  gold  bonds,  proceeds  to  be  used  to  reim- 
burse the  company  for  expenditures  previously  made  and  for  the  purchase 
of  equipment. 

With  the  ex  piratic,  of  the  7-Cent  fare,  with  I  tickets  for  25  certs  M:  y  1  . 
the  company  has  pet  tioned  the  Commission  for  a  straight  7 -cent  fare 

with  ■  2-ceni   Charge  for  transfers.— V.  110,  p.  765. 

West  Jersey  &  Seashore  RR.     Fed.  Contract 

The  amount  of  rental  due  under   Federal  control   is  $952,681   and  not 

$1 1 ,862  as  itated  in  V.  I  10,  p 

m    <'.   Kennedy  has  been  elected  a  director,  succeeding  w.  Heyward 

Myers,   who  retired   March    I        l.leha  Lee,  formerly   Fed,   Mgr.,  h 

appointed  Vlce-Pres. —  V.110,  p.  072. 

Western  Maryland  Railway.      Veto  President. — 

M.  ('.  Myers,  formerly  Federal  Manager,  has  been  elected  I'resldcnt. 
—V.  no.  p    972,  406. 

Western  Pacific  RR.      \  . — 

Charles  Klsey  has  been  elected  Secretary  and    Treasurer. — V.  109.  P-  1271. 


INDUS    RIAL  AND  MISCELLANEOUS. 

Alabama  Power  Co.    -President. — 
Thomas    W.    Martin,    Vice-President,    bis   been    elected    Prealdi 
succeed  James  Mitchell,  who  becomes  Chairman  of  the  Boat 

£  All  America  Cables,  Inc. — Listed     Earning 

The    New    York   StOCk    I  Lfl  authorized   the  li   ting  on   anil   after 

March    in    1920    temporary    certlflt  !, 991, 400    Capital    stock, 

hi.  bearing  the  name   \n  America  Cables,  Inc.,  In  exchange  for  the 
out  landing  certll  g  the  name  Central  St  South  American 

i.h  Co  .  or  in  exchange  tor  184.200  Capital  stock  <>f  Mexican  Tele- 
graph Co.    being  ail  of  t  he  ou  tst  and  in  owned  by  Central  A  South 
n  Telegraph  Co.),  at   the  rati-  of  <]so  par  value  of  its  stock   for 
each  $loo  par  \  alt f  the  stock  of  Mexican  Telegraph  (  <>.  to  be  acquired. 


The  stockholders  of  Central  &  South  American  Telegraph  Co.  on  Fen.  16 
1920  authorized  the  change  of  its  corporate  name  to  All  America  Cables. 
It  c  Such  change  of  name  has  in  no  way  ..ffected  the  corporate  identity 
of  the  company,  or  its  rights,  powers  and  obligations.  Since  sept.  3  1919  co. 
has  acquired  19.110  shares  of  stock  of  Mexican  Telegraph  Co.  (being  all 
-  .Hiding  stock  except  842  shares)  in  exchange  for  88.398  shares  of 
its  Capital  stock.  Company  litis  also  placed  in  active  operation  the  cable 
and  land  line  between  Montevideo,  Uruguay  and  liuenos  Aires.  Argentina 
and   has  completed   a  cable  line  from   .Montevide  to  Santos, 

l!ra/il.  and  has  acquired  a  land  telegraph  line  from  Arica.  Chili,  to  La  Paz, 
Bolivia.  The  company  Is  now  engaged  in  laying  cable  between  Monte- 
video. Uruguay,  .and  ltio  de  Janeiro,  llra/il,  and  between  [qui que,  Chili, 
and   Arica,   Chili. 

..'  iA:   South  American  Telegraph  Company  Statement  of  Earnings. 

Jan.  1  to      Quar.  end. 
Nor.  30    19.   Mr.  31  '19 
(JBst.l. 

Traffic  receipts... S5.045.1I4    $1,491,855 

Operate  >t  taxes  (excl.  war  taxes) 1,315,764  405.000 

Operating  income S3.729.349     $1,086,855 

Other   income -     -    6  179.395 

Tot al  income 

Dividends  paid 

Repair,  replacement.  Ac 

War  taxes  1919 


.-   $4,112,156     $1,266,250 
402.351 
-    2 
990.000  360,000 


Surplus $1,848,112         $352,686 

Profit  and  loss  surplus. S3.992.152     $3,89S,413 

— V.   110.  p.  563. 

Allied  Packers,  Inc. — New  Director. — 

Robert  K  Cassatt  of  Caasatt  &  Co.  has  been  elected  a  director. — V. 
110,  p.  466,  79. 

American  Cigar  Co. — Xew  Director. — 

N.J.  Itice  has  been  elected  a  director. — V.  110.  p.  972. 

American  District  Telegraph  Co.  of  N.  J. — Files  Suit 
Against   Wt   U    «    Union  for  S2, 778,823. — 

Tne  minority  stockholders  recently  filed  suit  in  the  Supreme  Court  to 
compel  the  Western  Union  Telegraph  Co.  to  pa  which  they 

contend  belongs  to  the  A.  I).  T.  treasury  on  rental  account  and  for  a 
refund  Of  certain  moneys  received  by  the  WCstern  Dnion  as  extra  dividends 
on   it1-  holdings  of  the  capital  stock  and  otherwise. 

The  "New  York  Times'  of  March  5,  in  quite  a  full  statement  of  the  alle- 
gations in  the  case,  says:  "The  complaint  says  the  Western  Dnion  has  since 
operated  the  A.  If.  T.  for  its  own  benefit,  has  taken  back  the  $105,000 
payment  it  made  for  1918.  and  all  compensation  has  been  cut  off  except 
$20,280  a  year  paid  as  6%  on  the  amount  fixed  as  the  value  of  the  plant, 
after  the  minority  stockholders,  including  the  plaintiffs,  had  protested." 
see  v.  108,  p.  582,  685;  V.  109.  p.  1 

American  Gas  Co. — Annual  Report. — 

Calendar    Years—  1919  1918.  1917. 

Cross  earnings $7,180,483  $6,521,069  $5.2*7.706 

N    >    earnings ..$2,291,176  $1,784,665  $2,052,209 

other  income 0298.168  Cr330  918  O. 

Fixed  charges 1.39s.  166  1.339.680  1.220.178 

Deprecn,  Ac 670. 092  623.195  548.518 

Sundry    income Cr695,527  CV685.993  CM26.191 

Int.  on  notes,  loans,  Ac 872.122  751.697  535.679 

Dividends      (3%H221,116  (8)525.005 


Balance,  deficit sur$3 1 1 .190 

xFor  five  months  in  1918.— V.  110.  p.  872. 


$137,113 


$86,357 


American  Hawaiian  S.  S.  Co. — New  Directors. — 

W.  Averill  Harriman,  Charles  R.  Seger.  President  of  the  U.  S.  Rubber 
Co . ,  Henry  G.  Lapham  and  Silas  W.  Howland  have  been  elected  directors. 

—  V.   110.  p.  972.  660. 

Amer.  Rolling  Mill  Co.,  Middletown,  O. — To  Pay  Notes. 

The  $439,000  ft%  notes,  due  Aprli  1,  will  be  paid  off  at  maturity  at  the 
office  of  A.  Q  Becker  &  Co..  Chicago.— V.  110.  p.  169.  80. 

American  Steel  Foundries. — To  Increase  Common  Stock 

—  Possible  Stock  Dividends — Annual  Report. — 

The  stockholders  will  vote  Mar.  IS  on  increasing  the  Common  stock  from 
51  5,520 shares  of  $33  33  1-3  each  (the  present  amount  authorized  and  issued) 
to  750.000  shares  of  the  same  oar  value. 

President  It.  P.  I.amont.  in  circular  of  Mar.  1.  relating  to  the  proposed 
Increase,  says:  "It  may  be  said  that  through  the  payment  from  earnings 
Of  its  bonds  and  most  of  its  debentures,  as  well  as  for  extensions  and  addi- 
tions to  plants,  tin'  company  has  accumulated  a  large  surplus  which,  since 
it  represents  money  spent,  cannot  be  distributed  In  cash  without  reducing 
the  casta  working  capital  to  less  than  the  amount  required  for  the  conduct 

Of  the  business.  It  may.  however,  very  properly  be  capitalized  through 
the  issuance  of  stock,  which  in  turn  may  be  either  distributed  to  the  stock- 
holders as  s  stock  dividend  or  used  for  the  acquisition  of  additional  pro- 
perty. Personally  1  believe,  unless  some  good  reason  to  the  contrary 
should  develop,  (hat  the  new  Common  stock  might  well  lie  distributed  as 
a  dividend  at  say  6  or  10r;  per  year  over  the  next  few  years,  irrespective 
Of  any  cash  dividends  that  may  be  paid. "  The  annual  report  for  1919  Is 
Cited  under  "Financial  ltuports     above. — V.  110.  p.  503. 

American  Sumatra  Tobacco  Co. — Si*  Months'  Report. — 

Income  Account  for  Six  Months  ended  Jan.  31. 


.15,999,537 
1,183,254 


profit    mi 

..$1,816,283 
15,975 


I 


Total  Incomi 

161,428 
212  s 


- 
68.818 


1919-20. 
Net  Income  i  > 

depr  A  Fed   tax  $1,457,978 
Dividends  paid  and 

declared 


S  lt.7.572 
I 


balance,  surplus    $712.n.".0         132.715 

it-plus  Incl, 
previous  surplus    1  ,  19,108 


Stock  dlv 


IT.  fn  ,v  loss,  Burp  si,  ,s  i  ; 
The    balance   sheet    of  Jan.    31     1920   shows  outst  andii 

stock.  113,532,885  common;  notes  payable,  •  135.000 

foi  all  notee  July  .'A  1919);  also  among  assets  accounts  and  noti 
$4,767,269  (against  $2,772,516),  Inventories,  -  1  1.656. 

crop  growing  expenditures.  $1,301,731  (against  $3,638,548  July  31  1919).— 
V.  l  io.  p.  664,   o,7. 

Armour  &  Co. —  Year  Book. — 

The  company  is  distributing  copies  ,,|"  its  pamphlet   "The  Livestock  Pro- 
ducer and  Armour'    for  1920,  in  which  the  Idea  ol  co-operation  between 
packers  and  producers  is  emphasized.     Future  conditions  in  which  pro- 
ad  consumers  both  are  Interested  are  discussed .  t  here  being 
chapters  entitled    "bte   business  explained."   "what   efficient   distribution 
"win   prices  fluctuate,"  'Armour's  reinvestment  and  exp 

'  we  stand  or  fall  together,"  "farming  as  a   bus 
l-iit     I     Ogden   Armour  also  says:   -The  com  pan  J  a  invest  i, 
the   s'.ii  U  yards  have  never  been  primarily  for  profit  or  .any  other  ad 
beyond  providing  the  best  possible  conveniences  for  the  care  ol  h\' 
The  in  ol  the  yards  has  aimed  to  make   <  profit  and  has  been 

i  it  li  io  be  hoped  that  no  release  of  control  by  the  packi 
stock  producers  will  acquire  the  controlling  interest  in  these  proper! 
will  not  management  to  mere  investors  who  will    go 

no  further  than  dividends  on  Investment  \  .  110,  p 

Armour  Leather  Co. — Initial  Pref.  Dividend. — 

'i  in  t  dividend  at  rato  of  7'",  p.  a.  for  the  period 

frcmi    March    I    In  April    1    1920  OH  the  Outstanding  preferred  stock  of  record 
c.II    March    15. 

It    was   recently  announced    that    the  company,   which   offered   for  public 

subscription   ioo.ooo  blocks  of  stock,  composed  of  100,000  iharei  of  pre- 
ferred Stock  and   700,000  shares  ,,f  common  stock  at  $200  per  block,  a  total 


Mar.  13  1920. 
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of  $20,0011.000.  baa  received  applications  for  110.666  (.locks,  repi 

a  total  of  $22,133,200.     The  subscriptions  of  the  preferred  »\ 

Armour  >v  <  !o. .  who  were  given  priority,  will  !><•  fill'  M  in  full  and  tin-  balance 

of  t lii      in.  i.   will  be  used  i<>  fill  the  public  subscrlptioi 

In  the  order  in   which   they   m  \  .    110,   p.   383  •  81 

t    Associated  Dry  Goods  Co.,  N.  Y.    -Initial  Dividt  nd. — 

An  Initial  dividend  oi   r:    bai   been  declared  on  the  (S14.98o.000  out- 
standing) Common  stock,  payable  May  l  to  holder*  of  record  Apr.  8.- 
v  .   i  L0,  p 

Associated   Oil   Co.  . — 

Calendar    V  1919.  1918.  1017. 

Operating  Income   not 

other   Income  -    ...  965.891  5(59.0.07 

Total  in.-.,,  110.735.176  $31. 213. 181   $28,188,564  $21.' 

Exp.  K.si    tax  A  d<  26.702.174     24.316.770      18 

I  14)1.590.287 

Surplus    $-1,086,531     $2,553,475     $1,853,954     S1.60K.102 

— V.  110.  p. 

Atlantic  Fruit  Co. — Earnings. — 

1919. 

Groan  revenue         $3,191,080    SI. 

Not  profit  [after  deducting  admin. .  deprec.  and  other 

ubject to  taxes 2.457.070       1 

—  V.   1  10,  p.  407. 

Atlantic  Gulf  &  West  Indies  SS.  Lines.      D 
Tho  n  lared  on  the  Pref   stock,  pay- 
able in  quarterly  ins.  dlments  on  \prii   l .  July  1 .  Oct.  1  and  Jim.  1  1921  to 
holders  of  record  on  the  1 0th  ol  onth,     V.  110,  p.  706. 

Automatic  Straight  Air  Brake  Co.  —  Di  e. — 

Eiddi  i  A  Co  .  John  p    AJvord  and  Oenrge  W.  OeothaJ 

Inc. .  have  acquired  a  controllln  this  company  and  the  company 

inged  to  cnier  actively  Into  the  manufacture  and  sale  of  Its  new 
devices,  which,  It  Is  said,  will  revolutionise  present  practices  In  railroad 
train  brake  control  An  advantage  of  the  new  brake  Is  thai  it  can  be  used 
In  connection  srlth  exJ  ting  brakes,  The  new  interests  jM  this  company 
are  securing  manufacturing  facilities  and  win  smm  he  on  a  producing  Oasis 

irs    elected    arc     John     I'.     Alvord,     Pi 
William  I.    B<  M,    Hi  ..ml  Koi.ert  Winsor  of  Kidder.  Pea  body  \  Co.;  Robert 
E.  Graham  of  George  W    Goethals  A  Co  .  Inc.;  Edward  I>    henna.,  formerly 
m  Tup,  ka  A  Bants  Pe  Ry,     other  directors  are  Carl  R, 
of  Shattuck,  Glenn,  iiuse  ft  Qanter;  Harry  I    Millet 
i)    Mortimer,  I'ns   ,,r  North  American  Co.:  and  Morgan  J    I 
of  O'Brien.  Board  man,  Parker  ft  Fox 

.  ,i  in  a  Plve-Year  Voting  Trust  with  the  following 
at  voting  trustee*    M,s-.rs    Alvord,  Benedict,  Kenna,  Miller  and  Moi 

—V.   10.-,.   p 

Barnsdall    Corporation.  — . I  pplication    to    List. — 

cation    has    I n    made    to    the    New    York    Stock    Exchange   to   list 

\    capital    stock,    and    SI. 000. 000   <'las.s    li,    DOn-VOtlng, 
capital   Mock.—  V.    110.    p.    072. 

Beatrice  Creamery  Co.  Earnings. — 

Officers  elected  Include,  with  others,  w    ii    Perguaon.Pres  ;J.T   D 

Vlce-l're      ii    8  Johiiaon  (as  director),  Vlce-Pres.  A  Gen.  Mgr;C.l 

Sec.  &   I 

Advance  figures   as  given    by    President    Ferguson  compare  as  foil 

Year  tvding  Dse.  31  —  1918                1917. 

Net  Income. $1,512,128  $908,236         $81  1.215 

,,n  plants.  Ac 255,185  130.471            117.540 

Reserve  for  Federal  taxes 210.000  115.000          I 

profit SI  .046.943         $602. 705         $596,075 

Dividends   665.000  657,500  653.000 

Balance $381,943  $5,205  $43,675 

Surplus  and  undivided  profits.  $2.972.885.— V.  109.  p.  580. 

Boston  Consolidated  Gas  Co. — Increased  Rate. — 

huselts  Department   of  Public  Utilities  Oil   March    10  author- 
ized the  com  pan]   to  fix  its  standard  price  per  1,000  eu.  ft.  at  <i  10,  an 

te,   until  such  a  time  as  the   Department    may  determine 

the  n i  ,,r  s|  _■()    which  is  the  price  asked  for  by  the  company  In  the 

petition   filed   list    i  of  $1  has  been    in  effect 

atoea  October  1918. — V.  110.  p.  661,  664. 

Boston  Woven  Hose  &  Rubber  Co. — Additional  Stock. — 

The  company  offers  ;it   par  to  stockholder-;  of  record  March   1  .  51., 

of  new  stock  on  the  basis  of  one  new  share  b,r  three  old  ones.       The  present 

is    running     it    the    rate    of    $12,000,000    a    year,    compared    with 

$10,000,000  i  i  double  what  it  was  when  the  last  Increaei   In 

capital   -  ,,i.v  In  1917.     The  purpose  of  this  financing  Is  to  supply 

additional  working  capital  needed,  in  view  of  the  high  cost  of  merchandise 
and  labor  subs  r'pnons  must  In'  filed  with  Beacon  Trust  Co.,  Boston, 
and  the  right  to  sub,     i>.  n    Ires  on  April  2. — V.  110.  p.  661. 

(J.  G."  Brill  &  Co.     (  ed. — 

The  Phila.  Stock   Exchange  on   Feb.  2.">  reduced  the  amount  of  Common 
stock  on  the  lisi   from  $5,000,000  to  $4.810.200— $18  shares) 

having  been  acquired  by  the  company  and  canceled. — V.  110.  p.  661.  762. 

Bucyrus  Co.  —  Annual  Report — Dividends — Director. — 
Calendar    Years—  1919.  1918.  1017. 

^tor  int..  taxes,  depr..  Ac.       $98  $854,280 

Prof,  diva  paid  on  $4.000, Ii  I     (4)160.000     (■! 

Balance,  surplus  for  year $762,563         $498,403         $694,280 

The  regular  quarterly  div.  of  1  ',  ■ ;   has  ben  declared  on  I 

along  with  a  <n  vide  ml  of  i ' ";  on  account  of  accumulated  divs  (which  amounts 

to  2oH%).  both  paj  able  Apt  il  l  to  holders  of  record  March  20,     Previous 

regular  quar    pa]  mente  or  l ' ;   have  been  paid  since  I  • 

vf.  F.  Russell  has  been  elected  a  director,  succeeding  Fred  Vogel,  Jr. — 

V.  109.  p.  0 

Burnham  &  Morrill  Co.,  Portland,  Me. 
— George  II.  Butt  &  Co.,  Mew  fork,  &o.,  are  offering  al  loo 
and  int.  to  yield  7',  1500,000  First  Mtge.  Com 
;  bonds. 

l  Feb.  l  1020.     Due  serially  $50,000  Feb.  l  iolm  to  ' 
inci.     in.,   payable   I      *     \  ,  at    Irving   National   Bank,   N.    v..  without 
deduction  for  normal   Federal  Income  tax.   not   to  exi 

$500  and  $1,000  (c»).  Red.  all  or  part  on  any  int.  date,  after  published 
notice    at   par  and  ml     plus  a  premium  of   '  .■  of  I  ' ;    for  each  year  or  fraction 

thereof  of  unexpired  term.     Convertible  Into  7';    Cumul.  Pre/.  Mock  at 

par,  plus  a  premium  of  A  months  additional  Int.  on  bonds,  int.  and  divs. 
to  be  adjusted  at  Ume  Of  conversion.  Fidelity  Trust  CO.,  Portland,  trustee. 
Data  from  Letter  of  IV.  B.   Howell,  Portland.  March.  1920 

my  -  Is  among  the  largos,  flsb  and  ckers  In  tin   I 

.•states  owning  17  canning  plants  In  M  *U.     Business 

tarted  in  1845.  and  lncorp.  In  1892  in  Maine. 
Earnings  -  Net  profits  applicable  to  intcn  rsended 

Jan.  3]  1920.  have  averaged  $182,781  i>   a.     Net  profits  for  same  period. 

after  int.   and    Federal   taxes,   have  :n  ' 

^Purpose. — Proceeds  will  be  used  to  refund  current  debt. —  \  .  110.  p.  9,3. 

By-Products  Coke  Corporation. — Earnings. — 

Calendar    Year—  1919.  1917.               1916. 

earnings         - 

Net    after  taxes.  Ac"..  8138  |     K.767.126 

Besv.  for  contingencies.  2S.0O0  -'.                  v       "'JO           ...... 

Dividends   paid 388.452  601. 2S6            523.2,7            130.SS3 

Balance,     surplus.  _.def.$27S.  107         S35S.S99     .$967,203     $1,636,243 

Total  surplus.. S2J28.712     $3,011,818     $2,371,698     $1,636,951 

xln  1917  this  amount  was  reserved  for  taxes. — V.  lOS.p.  1,22. 


Butte  &  Superior  Mining  Co.  —Proa 

■ 

Silver 

V.  110.  p    • 

Calumet  &  Arizona  Mining  Co.-    /v  |  -•.).— . 

Calumet  &  Hccla  Mining  Co. 

. 

i  as  the 

V.  110.  p 

Cambria  Steel  Co.  f. — 

; 

Campbell,   Wyant  &  Cannon  Foundry  Co.    -Bond*. — 

ffermif 
at    pri,  ■ 

■ 

,1  A  < 'ommcrclal  Trust 
Without  for    normal    1 

Dellolll 

ill   Int     flrM    two 

int.  during  fourtii  year,  101  and  Int.  during 

Data  from  Letter  of  Vic^.-Pre».  G.   W.   Cannon,   Muskrgnn   llriehta, 
Mich.   March    1    1920. 
.",(/  — lncorp.  in  1910  In  Michigan.     Business  c, 

,,f  grey  Iron  motor  castings  for  tract 
output  is  largely  sold  to  Hudson  1 

1  Menrv     Ford    .V    .son.   Contmen 

( !0    and  others. 

Purpose.—  To  provide  In  part  for  the  construction  of  an  additional  plant 
to  cost   about    $1  ,000 

Xit   prmit  In  fort  end  .; 

^—  917.         191C 

Net  before  taxes $] 

Federal    taxes   

Net  after  taxes   .  .  139.047    1  10.01 1 

Canada  Foundries  &  Forgings,  Ltd.     A  • 
Colin  0.  Cameron,  Charles  w    Mel. can.  Stephen  i    LeHuray  and  Lawr- 
ence   Chamberlain    have    been    elected    director* 

Smith.    Hon.    W.   J.    Shan  I     Gill   Gardner  and    II     I;     llousser. 

retiring    members.      T     J.    Dillon    ha 
William    M.    Weir  —  V  .    110.  p.   B78. 

Carbo-Hydrogen  Co.  of  America.— Annual  Report. — 


$990,214 

')  per.  SXp.,  materials  purchased 
administrative,  general  and  sell- 
ing expenses,  Federal  I 

.  -.  maim  . .  de|  rec. .  int    .  Ac,     |4l 


1918. 
$941  ,683 


561  ,477 


i9i; 


1916. 


:i  7.000 


Net  profit  after  all  charges $197,755     $130,876     $134.42:1        $56,531 

—  v.  10".  p.  l  L81. 

Central    &    South    American    Telegraph    Co. — 

\ll    America   Cables.    Inc.   above.-    V .    110,   p.   604. 

Cero  de  Pasco  Mining  Co. — Production  (in  Pounds). — 

1920.   Ftb.        1919.  1919.  I  >■ 

1,718.000     1.586.000     132.00019.334.000    10.422.000    1. 


V.  I  io.  p.  284,  788. 
Certain-Teed  Products  Corp. 


■A  nntial  Report. — 


Geo     M.    lirovvu  M  Of   I'l,     28   wrote   in   brhf    This  report    Is  much 
more  encouraging    than    any    We   have   made   since    that    for   the    vcar    1917. 

We  would  have  fared  still  better  but  for  tfa  .  coal  strikes,  which 

cost    us    more    than    $100,000.       We    have    had    In  .,  cossful 
January  we  have  ever  known  gad  the  outlook  Is  good. 

Income  and  Surplus  Account   '"'   Calendar    Years. 

1919.  1917. 

-oflt  after  repairs,  maint                             12".     $2,562,679  $3,109,148 

Other  income 29                       72.411  705 


~  Income $3  6< 

Selling,  admin.,  gen.  exp.  A  Int 
Federal  taxes (est.)2i 


Additional    i 

Di\s.  on  1st  Pref  stock  , 
ii  2d  Pref.  stock  (7 
:  Com    stock  (13  1-3%). 

War  donations.   Ac 

I'.inpl.  stock  purchase  plan 


■ 
L84.760 

80.148 

- 


43.871 


23  I  938 


47.070 


$3,109,853 

7.271 

206.561 

225.400 
123.970 

17.000 


$22,084         $489,652 


redlt  to  surplus  for  year.. 
10,  P-   170. 

(The)  Chicago  Junction  Rys.  &  Union  Stock  Yards. — 

Earnings  o]  Company  and  its  sub.  cos.  (eiel.  income  from  real  estate  inrest.) 
in    1916-19. 
| Including    Cnlon    Stock    Yark    A    Transit    Co.    and    Chicago    Junction 
Railway  Oo.l 

1919.  1918.  1917.  1915. 

irnlngS-.$6.:  12  $7,208,31 

I 

,  —  Call..  •  linos. 

- 

Inc.   or  dec..  -2S7.522    +93.211        +58.286     +61  '•  5.188 

-   \  .    110.    p 

Consolidated  Textile  Corp. — L 

The   New    York    Stock    Bxchai 
interchangeable  certificates  for  f 

it-  (   apital  stock  .  of  DO  p.'-r  v  alui 

for  the  outstanding  st<,ck  of  thi  Works,  making  the  total 

amount  applied  for  not   exi 

;,.irp('se  of  the  additional 

ommon  stock  of    Windsor  Prh 
w  ill  be  paid  In  stock  of  tb 
per  share.      No   additional   fin 

d  all  Its  as.s, 
liabilities    assumed    by, 

property,  ow  ncd  In  I 

comprising  21   brick  buildings,  with  fl  ..s.OOO  sq.  ft.,  with 

an  abui  '"  mannfn.  ,>«es. 

Consolidated  I  '■■  Hope- 

dale  A  Ella  Division*  Lynchbur  (fg.  Co. 

$11,625 

Cost  of  sales... - 

Selling,  gen.  A  admin,  exp       11 
Depreciation 63 


Net  profit 

Total    income 

Interest  on  notes,  *c 

— V.  110.  p.  468.  - 


Balance,   surplus.. 

35.798   Profit  A  loss  surplus. 


$233,995 

95.476 

329.471 
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Consolidated  Cigar  Corp. — learnings,  Ac. — A  circular 
issued  by  Tucker,  Anthony  ft  Co.,  in  connection  -with  the 
company's  7%  Pref.  stock, 'affords  the  following: 

Xct  Profits  Period  May  16  to  Dec.  31  1919. 

Net  profits *6;H-2.8 

Preferred  stock — 

Reserve  for  Federal  and  State  taxes. 117,500 

Surplus  for  period - - —      $315,074 


Balance  Sheet. 


As.'«: 
Real    i 

■  inents 


* 


2.818.319 


S 

114,051 

2.192  252 


SI     l'>    May  15  '19 

S  S 

910.000     4.000.000 


D  t 

. .  3 
o  000 

00     3. COO. 000 

Acer.  Int    : 

I 






3sf,,707     3. 230.660 
90,151         1 
8.488 


Surplus. 


124.295 
101,845 


Total 10340.923   11  .--'14  >^       Total 10,840.041   n 

a  meant  statement  Issued  states;  thai  company  has  Issued  its  quarterly 

earniiu'  which  slums  that  company  is  manufacturing  at  the 

aboul   100,000,000  cigars  p.  a.     Net  earnings,  after  all  charges  and 

.  arc  at  the  rate  of  $2,000,000  per  annum,  which  is  equal  to 

per  -Man-  on  the  Pref.  stock,  and  alter  Pref.  div.  to  aboul  - 

i  in  Common  stock.     From  the  present  rate  of  warnings,  dividends 

on  the  Common  stock  In  the  near  future  are  not  improbable.     Company 

orders  on  hand  to  run  until  next  December,  and  at  tin 

l     not    producing   339!    Of   the   demand    Tor   their   product.      Has   28 

factories,  located  In  «  Idely  scattered  parts  of  i  he  country.     Compare  V.  10S, 
I     175.2174. 

(Thos.  J.)  Corcoran  Lamp  Co.  of  Ohio. — Pref.  Slock. — 

Harrison.  Minneapolis,  fee.,  i"  February.  1920,  offered 

Cumul.  Pref.  stock,  dated  Feb.  20  1220. 

Par  si.:  Div.  Q.   Feb.  20.     Callable  at   8110.     Company  will 

!  >  any  of  this  Pref.  stock  at  28  and  div.      From  Feb    20 

ompany  will  deposit  monthly  an  amount  BUfficnent  to  retire  - 

of  Pref.  -    '  K  annually  by  purchase  In  market  or  by  call  at  110  and  div. 

The    Company — Incorp.  In  1918  is  owned  and  managed  by  one  of  the  most 

expert*]  iccessfuJ   automobile  lamp   manufacturers.     Company 

has  been  delivering  its  finished  product  for  three  months,  with  earnings 

during  il   Hie  rate  of  §50.000  p.  a.     Net  earnings  for  1920  are 

estimated  at  $200,000 

Davis  Daly  Copper  Co. — Quarterly  Report. — 

Results  for  Quarters  and    Year  ending  Dec.  31. 

1919 3  Mos. 191  S.  Year  1919- 

Ore  returns $477,456         $431,051  $1,559,427 

iiiuo us   revenues 33.038            21.628  92.200 


Total  receipts $510,494 

Development  expenses 55.339 

Mining   cost 2: 

Equipment   40.357 

General  expense 28.974 

Balance,    surplus $161,256 

—V.  110.  p.  973. 


$1,651,627 
863.461 


186.815 


$452,679 

97.2v:-! 

167.838 

5.918 

61.704 


$129,936    $601,351 


Dayton  Power  &  Light  Co. — Annual  Report. — 


■:r     Yi'irs —  1919. 

$2,932,868 

Total   income $1,093,498 

-    660.288 

Preferred  dividends 193.561 


ICO,  surplus 

—V.    11(1.   p.  87  |. 


1918. 

1.728 

$802.(179 

600.163 

L79.553 


191" 

SI   ssO.618 

$621.1(17 
HO.".. 979 
177.750 


1916. 
SI  .613.873 
$620,531 

175,938 


$239,619    $122,303    SI  10.678    $208,629 


East  Butte  Copper  Mining  Co. — Production  (in  lbs.) — 


Increase.  I       1920 — 2  Months — KUO. 
826,800  I  3,199,200  2,'.»2.>,510 


Increase. 
273,690 


1920—  February- 
1,460.31  0 

—V.  no.  p.  17(1.  767. 

Edison  Electric  Illuminating  Co.  of  Brockton. — Stock' 

The  stockholders  on  Feb.  21  authorized  Issuance  of  5.904  additional 
shares  of  stock  at  SI  10  per  share,  the  price  fixed  by  the  directors  and 
approved  by  the  Department  of  Public  Utilities.  Bach  stockholder  of 
record   Feb.  21    1920  is  Offered  the  right  to  subscribe  at   SI  10  per  share  for 

2-5(hs  of  a  sh  ire  of  new  stock  for  each  share  held,  payment  to  be  made  in 
full  on  or  before  March  16  1920.  Stock  certificates  will  be  issued  Mar.  25 

and  will  carry  divs.  from  Feb.  1.— V.  106.  p.  824:  V.  110.  p.  170,  565.  767. 

Elk  Basin  Consolidated  Petroleum  Co. — Acquisition. — 

Company  has  acquired  the  Mutual  Oil  Co.  with  refineries  in  Wyoming 
lubricating  and  grease  plants  at  Chanute,  Kan  .  and  Kansas  City,  and 
marketing  and  distributing  stations  in  Kansas,  Nebraska,  and  the  North- 
west Stan-.  By  this  acquisition  the  company  becomes  a  complete  unit  In 
the  oil  industry,  with  extensive  producing  properties,  refineries,  tank  cars 
and  a  disl  ribut  inn  system. 

F.  W  .  Freeman  of  the  Texas  Co..  has  been  elected  President.  8.  II. 
Keoughan  of  the  Keoughan-Hurst  Drilling  Co.,  recently  acquired,  will 
become  Vice-President,  <>.  n.  Williams  will  contine  as  President  of  the 
Mutual  (hi  Co.,  in  charge  of  the  refining  and  distributing  department  of 
ili.       bui  l  ■ 

The  Klk  Basin  Petroleum  Co.  recently  changed  its  name  to  the  above 
title.      See    Y.    110.    p.    170. 

Falcon  Steel  Co.,   Niles,   Ohio. — Stock  Offering. — 

The  Turnbull  Co.,  Warren.  ()..  In  January,  1920.  offered  $390,000  7% 
Cumul.     Pref.    stock.    $130,000    Common    slock,    par    value    shares    $100. 

Price   I'r.i    stock  100  and  div.     With  each  three  shares  of  Pref .  one  share 

of  Com.    it    par  Subject    to   withdrawal  of  common  stock   from  the  market 

time.  Pref.  dive),  Q.-J.     Red.  at  110  and  diva, 

Capita  'n  n'trr  pn  si  nt  financing  (no  bonds) —        Authorized.    Outstanding. 

Prefcm  Sl.owO.OOO     $1,0 

Common    stock 1.600,000     1. 130.000 

Company. —  Incorp.  in   Ohio  June  9   1019  l>0  engage  in   the  manufacture 
ol    black,  blue  annealed  and  galvanised  steel  sheets.       Has    ,    sheet 

mills  and  one  Jobbing  mill  with  roughing  mills,  cold  nulls,  pickling,  and 
galvanizing  equipment  necessary  for  the  production  of  about  70,000  ions 
of  black,  blue  annealed,  and  galvanized  steel  sheets  annually 


\v 


■  .  -    Proceeds  win  be  used  to  provide  additional  working  capital. 

Booth,   Pros,  ft  Treas.;  Paul   Wick.   Vice-Pros.  &  Sec; 

.  W     • 


.   t .  (Ill  .   .Supt 


I,  Forestal  Land,  Timber  &  Rys.,  London. — Bonds  Called. 

.imp. my  recently  called  for  payment  on  March   1  at    102'.   and  Int., 

of  Er lancers,  8  Crosby  Bq.,  London.  B.  O.  3,  all  of  Its  outstanding 

I'll  I     with  coupons  Nos.  13  to  70  attached). — V.  108,   p. 384. 

Garford  Motor  Truck  Co.,  Lima,  O. — New  Stock. — 
The  company,  bj    E.  A.   Williams  Jr..  President,  annoum 
capital  Stock   lias   been   increased   from   $5,000,000  i"   110.000.000,   with  a 

\ew   to  doubling  (heir  capacity  lor  trucks.  or  wlihh  they  make  a   complete 
line— 1  >t    Ion.   .'  ton,   ■'.,.    ton,  6  ton  Til''  stock   is  all  sold  pri- 

vately.     Incorporated  In  Ohio  Feb.  p.iio  as  the  Oramm  Motor  Tru 
i    in    Howling   Oreen,   (>.;  later  removed    to   Lima.   <>..   and   Stl 
the   name   was  changed   to   the  Qarford   Motor  Truck  Co. — [See  Oranim- 
Uurnstcln  Motor  Truck  Co.  In  V.  110.  p.  768] 


B.   F. )   Goodrich  Co.,  Akron,   O. — Postpones  Action. — 
The  stockholders  voted  March  8  to  retire  1 1  .SS0  shares  of  Pref.  stock 

prior  to  July  1 .     This  is  in  accordance  with  the  requirements  of  the  charter 

which  provides  for  the  redemption  of  3%  of  the  largest  amount  of  l>ref. 

stock  outstanding  each  year. 

The  stockholders  postponed  the  special  meeting  which  was  to  be  held 

March  10  to  March  15.— V.  110.  p.  875.  767,  762. 

Great  Western  Power  Co.  of  California. — Earnings. — 

Calendar  Years—  1919.  1918.  1917. 

Gross  earnings $5,393,599  $4,644,407     $4,008,553 

Surplus  after  deducting  all  charges.  Incl. 

Federal  taxes  and  depreciation 905.316  875.786 

Preferred    dividend 146.197  


ro6. 


$759,119         $875,786         S705.775 


Balance,   surplus 

— V.  109,  p.  1703. 

Greene-Cananea  Copper  Co. — Production. — 

Output  for —                                                                (••;  d{OZ.) 

3.400.000  It                       765 

February,    1919   650 

2  months,    1920   .. 6.400.000  260.710         1.355 

6.000.000  319.350         1.430 

—  V.   10,    '■  365,  B75  . 

Gulf  States  Stael  Co    —  ;  . — 

Calendar  Years—  191  4  1917.                1916. 

profits... $645,001  :           t   ,199.925     $2,650   007 

Depreciation,  taxes,  *c_.  365.640  ■    "I                              197-.496 

First  pref .  divs.  (7%) 140.000  140. not 

Second  pref.  divs. (6%K5.142         (6)17.47.1 

Common  dividends (i<;;    111,136(10)1,037,099   (11)874.188     (2  141.660 

Balance,  surplus $23,143       dof$3.810    $1,792,748    $1,963,783 

— V.   110,  p.  875. 

Habirshaw  Electric  Cable  Co.  —  Bonds  So' I. — 

li  in  Electric  Cable  Co.,  recently  incorp.  in  Di  I.  For  the  purpose  of 
Combining  and  consolidating  the  Habirshaw  Electric  <  a '>!•■  Co.,  Inc.,  the 
Electric  Cable  Co.  of  Bridgeport  (V.  109.  p.  2174),  and  the  Dare  Wire  Co., 

i  109.   p.    1082),   h:is  sold   to  a  syndicate  beaded  by  Potter    I 

15-year  Oonv.   Debenture  gold  bonds  arid  40.000  .shares 

of  Common  stock,  which  will  shortly  be  offered  to  the  public. 

The  new  money  will  be  used  to  retire  $177,000  bonds  of  the  Habirshaw 
Electric  (able  Co  .  Inc.,  and  for  additional  working  capital  necessary  to 
meet  the  Increased  demand  for  Insulated  wires  and  cables  by  telephone 
companies,  power  and  lighting  companies  and  building  contractors. — 
V.  106,  p.  804. 

Hercules  Powder  Co. — Extra  Dindend. — 

An  extra  dividend  of  2%  has  been  declared  on  the  Common  stock  along 
with  the  regular  quarterly  dividend  of  2',  payable  March  25  to  holders  of 
record  March  15.  A  like  amount  was  paid  extra  In  March.  June  September 
and  December,  1919. — V.  110.  p.  763. 

Hickok  Mfg.  Co.,  Rochester,  N.  Y.—Pref.  Stock. — 
WJllam  il.  l'oxall  Co.,  New  York  and  Rochester,  are  offering  at  100  and 

div.  Panic.  895  Cumul.  Pref.  fa.  &  d.)  stock.  Div.  Q.-F.  Ked.  all  or 
part  by  sinking  fund  at  110  and  div.  Annual  sinking  fund  equal  to  10% 
aggregate  amount  of  preferred  stock  at  any  time  issued.     Pref.  stock 

Carlicipates  share  for  share  with  common  stock  until  a  total  of  10%  has 
aid  on  both 

Company. —  Incorp.  in  Xew  York.  Business  was  started  in  1909  to  manu- 
facture belt  monograms  and  silver  buckles.  Later  monogrammed  jewelry 
and  belt   buckles  were  added,  and  finallv  the  Hickok  belts  for  men. 

Capital  stock,  outstanding,  pref..  $150,000:  common,  $.100,000. 

Earnings. — Gross  sales  for  1919  wore  $1,174,191.  Net  profit  after 
deprec.,  reserves,  .vc.  was  §156,000. 

Directors. — S.  Rae  Hickok.  Lowell  AY.  Shields,  Wm.  S.  Addison.  Wm. 
II.  Foxall.  Thomas  C.  Lanni. 

Hollinger  Consolidated  Gold  Mines  Co. — Earnings. — 


191s. 

-.327 

1 1  si 7 

1.358.563 


1918. 
$22,341,018 


tar   Years — 

Total     income $7  I  I 

Operating   profits. 3. SI  1,482 

Net    profit       .     ... 2.321.29,1 

Surplus  alter  di\  idends 599,290 

—  Y.  1  in.  p   768. 

Hood  Rubber  Co. — Sales. — 

Calendar   Years —  1919. 

Sales $22,969,664      . 

Balance  sheet  Dec.  31  1919  shows:  Cash.  8l.084.34S.  accounts  receivable. 
S3.1 1 1,907:  notes  payable,  $4,860,000:  accounts  payable,  8343.128;  surplus. 
82(863.953.      Total  assets  and  liabilities,  $16.007, 0M. 

Brown  Bros.  &  Co.  announce  that  the  issue  of  Si, 000, 000  7%  Preferred 
stock  of  Hood  Rubber  Products  Co.  has  been  sold.  The  Hood  Rubber 
Co.  owns  all  the  Common  stock  of  the  Hood  Rubber  Products  Co..  which  is 
the  sole  medium  for  distribution  of  the  Hood  Rubber  Co.'s  products.  The 
contract  provides  for  a  net  profit  of  1  %  on  sales  after  all  expenses  and  liabili- 
ties incurred  by  the  Products  Co.  with  an  agreement  for  minimum  net 
earnings  of  $100.000. — V.  110.  p.  470. 

Hydraulic  Steel  Co. — Dividend. — 

A  quarterly  dividend  of  75c.  a  share  has  been  declared  on  the  new  stock 

(three  shares  of  which    were  recently   given    in   exchange   for  old   $100  par 
value  stock) .  payable  Apr.  1  t6  holders  of  rec.  Mar.  20. — Y.llO.p.  171.70s. 

(Geo.  P.)  Ide  &  Co.,  Inc. — Initial  Dividend. — 

dend  at  the  rate  of  891  p.  a.  for  the  period  beginning  Feb.  10  1920 
dale  of  Issue    aui  endlns  April  l   1920,  has  been  declared  on  the  Pref, 

Capital  stock,  payable  April  1  to  holders  of  record  March  15. — Y.  110. p. 470. 

Imperial  Tobacco  Co.  of  Great  Britain. — New  Stock. — 

Unconfirmed  advices  state  that  the  company  Is  to  If  I  oo  new 

i  ordlnarj  stock,  par  £]  each.     The  stockholders  of  record  March  15 

will  be  given  the  right   to  subscribe  to  the  new  --hires  at    .'.'2a  share  to  'he 

extent  ox  one  new  share  for  each  three  shares  held. —  Y.  1  10.  p.  974  .  8"  6. 

Independent  Warehouse,  Inc.,  N.  Y.  City. — Officers. 

W  II  s  ('  Bright  and  R.  II.  Maxwell  have  been  elected  Nice- Presidents. 
Mr.   Ilright  will  also  continue  as  Sec.  \   Treas..  and  Mr    Maxwell  will  have 

charge  of  warehouse  operation.     F.  P.  Spencer,  B.  \.  Potter,  jr., and  J.  M. 

Du\  is  have  been  elect eil  directors. — V.  109 .  p.  2  11  I. 

Indiana  Truck  Corp.,  Marion,  Ind. — Notes  Offered. — 
Fletcher  American  Co.,  Indianapolis,  are  offering  at  prices  n  using  from 
99  and  Int.  to  90.80  and  Int.,  to  \  leld  from  7  to  7.30' ,  .  accoidlns  I 

turit.N.   $500,000   ('•',     gold    notes,   dated    March    1    1920.   due   fftO.I cadi 

March  l  192]  to  March  1  1930.     Int.  payable  M.  4  S   al  I  letcha  American 

National   Hank,   Indianapolis,  trustee,  without  deduction  for  Fedi 

<  deductible  at  the  source  not  In  exo  I  >enom.  $1 .000  and 

il   102  and  Int.  on  int.  dates  on  30  days'  no 
■it/.-   is  the  outgrowth  of  an  Industry  founded  at   Marion,  Ind.. 
22  years  ago.     Plant   occupies   14  acres  on  the  Boll   railroad  nt  Marion. 
Bales  for  1919  exceeded  S  1.000,000  and  for  1920  should  be  from  $7,500,000 
10.000 

profits  after  depreciation,  bui  before  Federal  taxes,  for 

1019  w,  19,  and  af((  r  pro\  isi. 

Nil  profits  for  the  last  .j  years,  after  Federal  taxes.   bv< 

$182,321    per   annum. 

Pur  post.—  To  refund  current  debt  and  provide  additional  working  capital 

Inspiration  Consol.  Copper  Co. — Production  (in  libs.) — 

Feb.  1919.      Increase]      1920.  2  Mos.      1919      Increase. 

■  '>  i.iioo,  1  LID0.000       13.100.000       1.300.000 

—  Y.   1  10,  p.  171. 

Jones  Bros.  Tea  Co.,  Inc. — Sales. — 

January —  1920.  1919.  Increase. 

Sales $1,611,444         $1,145,774         $365,670 

— V.  110.  p.  769 
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Kelley-Springfield  Tire  Co.     /        ng. — 

Thfl  New   Y,,rlt  91 

( loounoo  stocli  .  pai 

i  he  total  am  »unl  applii 

ucil  as  quai  I 

etora  adopted    March  0  1019  (V.  10  !  report 

,n   \      no.  i).  966, 

Kentucky  Solvay  Coke  Co.—  Earnings. — 

earning! 
Depreciation  of  plan)  126  122  126.122 

Net  earnings  loss     $272,365       $1 

contingencies     _ 

Balance loss      $272.36.r»        $109,117 

I'ndu .  :  ht  forward  766.282         x 

Balance $493,917       $<i 

!    Ill    JIMP 

Balance  mrpliu  .    .      $493,917        $71 

■After  deducting    (101,180    dividend  wai  d  Maj   and    August 

[918.     V.  110 

S.  S.     Kresge  Co.      S 

i  ,h      1919  '  i      1018  In* 

033        $2,633,085 

\         MM       ,• 

S.  H.     Kress  &  Co.      Salt 

1919  Ina  rease. 

■ 

—  V.   1  ID.  p 

La  Belle  Iron  Works.  Annual  Report. — 
Calendai  Years  —  [918                                   1917. 
i     $9,479,129  >l  I 

Depletion  of  mini  i  il      &<•  517  215             '  ■    ■  0 

lation  0                     .Ml.iKM) 

H  i:(7.17!) 

I    mi   bonds  123.108           126.951            1  15.654 

Reserve  ror  a  i  I  10.262       5.189.302 

Dividend! 

Balance,  surplus,  for  year  .    $668,149    $1,402,337    $5,618,678 

—V.  [04 

Lee  Rubber  &  Tire  Co.     Annual  Report. — 

rider    Years.  1919                                    1917. 

dea     

$581,045         $314,131 

Ded.i,                       112.239          118,788 

Balance,   surplus $471,806        $200,348  $22,588 

\     109,  P.  1896. 

Lehigh  Coal  &  Navigation  Co.    Sonde  Canceled. — 
i  >,.   rail  i  i  ruck  off  the  Mm  - 

\  '   i  in i  -  .  I  ■'  and  Improvemi  i  bonds, 

due  1948,    canceled  hj  opera)  nkwg  fund,  leaving  the  amount 

186,000.-  \     110.  p  769 

Lehigh  Navigation  Electric  Co.     1  of  Plant  to 

Cost  $3 ,000 ,000 --'A tmporary  Advancee.— 

Lehigh  Goal  A   Navigation  Co.  under  "Reports"  above. — V.  105, 

Liggett  &  Myers  Tobacco  Co.— Omits  Ex.  Dieburn 
tockholdera  on  March  8  approved  a  resolution  setting  asl 
<>f  the  entire  authorized  Common  and  Common   1!  iharea  of  the  capital 
21,496  shares]  to  be  sold  at  par  to  persons  connected  with  the  man- 
tit  and  operation  of  the  company. 
■  unpany  baa  omitted  the  extra  dividend  on  the  Common  stock 
usually  voted  at  this  time  because  of  the  Increased  requirements  for  working 
i  mind  by  continued  advances  In  prices  of  ran   mat, 
tula  Is  quoted  as  saying:     "Earnings  and  accumulated  surplus 
fully  justify  an  extra  disbursement  to  Common  stockholders,  but  owing  to 
continued  advance  in  costs  of  leaf  tobacco  and  other  manufacturing  supplies, 
capital  requirements  are  greater  thaq  ever  before."-  v.  110,  p,  876 

Lone  Star  Gas  Co. — 1>  lit. — 

The  company  baa  declared  an  Initial  dividend  of  i"  ;  ,  payable  March  81 
to  holder  of  record  March  18.  This  is  the  first  dividend  on  the  nam 
(par  $25)  stock. 

The  city  of  Dallas  has  filed  suit  charging  that  the  company,    having 
mad,-  re  is.ai  ible  profit    o\  w  a  number  of  years,  and  now  conceh  h 
to  have  the  citizens  of  Dallas  within  its  power.    I  nbark  upon  a 

of  profiteering  without  limit.  The  petition  aOegea  violation  by  the 
company  of  Its  contract  to  furnish  gas  to  the  Dallas  Gas  Co.  fur  distribu- 
tion in  suffice  nl  quantities  to  the  cltiMBa  ni  Da 

P.1  Lorillard  Co.    -Stock  leeue  Approved. — 
The  atockholders  on  March  9  authoi  of  the  unissued  <  tommon 

itock  at  not  lesa  than  par  as  follows:      a)  In.  1 1 1  ibares  prorata  to  the  Com. 
stockholders  and  20,211  shares  to  those  connected  now  <>r  bcreaftcr  with 
tin'  management  and  operation  of  the  company.     Proceeds  will  li 
the  working  capital  necessary  to  meet  the  Increaai  f  raw  material 

and  In  the  volume  of  the  business  of  the  company. 
Stockholders  of  record  \prii  i  will  have  the  right  to  subscribe  up  to  May  l 

to    111. Ill    shares  at    par  in   the  proportion   of  one  new    share  for  e\  ery  six 

■hares  held      Warrants  will  be  mailed  er  April  1  as  possible  and 

will  be  Issued  for  fractional  shares,  but  no  fractional  shares  will  be  Issued 
but   warrants  for  fractional  shares   may   be  Combined   in   multiples  of  full 

K.  r.  Henry  has  resigned  from  the  directorate. 

The  annual  repori  Is  cited  under     Keports  '  above. — V.  110.  p.  B7I 

McCrory  Stores  Corporation. 

January —  1920.  1919.  Increase. 

. $883,216        $686,193        $1 

—  V.  110,  l) 

Magnolia  Petroleum  Co. — Capital  Increase. — 
A  Dallas  press  dispatch  states  i  hat  the  stockholders  hai  8  \  oted  to  increase 

the  capital  stock  from  $60,001  II  .'".000.000.  par  $100. 

The  increase  in  capital,  It   is  stated,  has  been  referral  to  the  trustees  for 

such  action  in   the  future    is  they  might  sec  fit  to  take  In  regard  to  the 

issuance  of  the  slock. — V.  109,  P    683. 

Magna  Oil  &  Refining  Co.— Statue. — 

President  Weinstein.  in  a  letter  to  shareholders,  states  that  the  company- 
owns  leases  on  1 1 .  117  aires  ,,f  land  in  Oklahoma.  Texas  and  Kansas,  of 
which  3,045  acres  are  actively  producing,  _'.n_'  acres  are  proven  oil  lands 
and  960  acres  unproven.  In  Jan.  Company  had  lis  wells  which  produced 
ti  1 ,786  barrels  of  oil  net  to  the  company,  an  avenge  of  2.090  barrels  dally. 

Gross  income  in  Jan.  amounted  to  $193,181,  and  net,  after  all  expenses, 
but  not  including  development,   wa  or  at    rate  of  about   32r; 

per  annum  on  I  he  stock.  The  balance  sheet  as  of  Feb.  1  last  showed  a 
surplus  of  $1,011,326.     See  V.  109.  p.  1797,   M 

Maibohm  Motors  Corp. — Dividend  Increased. — 

Press  reports  state  that  on  Feb.  17  the  stockholders  increased  tbedh  blend 
from  6  to  8  and  declared  a  quarterly  payment  of  2'  .  payable  April  1 
to  stockholders  of  record  March  15,  The  stockholders  also  voted  to  change 
the  Company's  charter  from  one  drawn  under  Maine  laws  to  that  of  Ohio 
and  to  Increase  Che  capital  stock  from  150,000  shares  (par  $10)  to  250.000 
shares  of  810  par  value. 

Proceeds  from  the  sale  of  additional  stock  la  to  he  used,  the  company 
announces,  for  Immediate  construction  of  facilities  to  double  the  present 
capacity.  Present  production  is  lVi  cars  a  day  approximately  l."ir~  of 
which  are  exported,  it  is  said. — V.  109.  p.  1897. 


Mason  Valley  Mines  Co. 


Merchants   Heat    fe    Light   Co.,    Indianapolis. 
Paine,  W.  bber  a.  Co.,   \<  « 
offered  to  yield  7..V)',  ,  1600,000    i 

. 

:iti  days  notli 
normal  Federal  Ini 
8800      <,, i, i, 

Capital 


>/  the  ft.  ng  grars  end 

753.309  Balam  • 

■ 


Refunding  (now  fir--' 

. 

Earnings  u; 

1918 
Gross   earns.. $1,948,858  $1 
.\i  i.  after 

main'    '. 

Bond  Interest .      Ti 

M»17 
11.004.001      $1,362,247      $1 
company  has  filed  a  petition  with  tin 
authority    to   issue   and    sell    $220,000    l>onds   iiml    I 

Common  stock  at  not  less  than  B5,  f,,r  the  i 
pany  for  the  purcfa  .  ment  ol  x  t , ■ 

-  Inch  is  estimated 
of  the  mine  w  as  mail 

rapply  I    <  tamper*  I 

Merck  &  Co.-  -n'<  pint. — ■ 

E<u nings  fur  Sir  Months  rndtmj  1>.<  .  :u   1919. 
Net    profits  from  operation  after  depreciation.   Sic      *!'. 

come 
Deductions  from  lnc  i    diva    for  half 

>l  10,000;  bal.,  s,.  total  profi  I  A  loaa  rai 

The  balance  sheet   of  Dec     3|    1(11,  ,1  current  an 

bond  ■  -  135,000:  and  merchandl  • 

total  liabilities,  Incl.  notes  payabli 
to  $950.7 1 7 ,  after  deduct  ■ 

Mexican  Telegraph  Co.— Acquieition  of  Stock    -Bo 
All  the  outstanding  capital  stock  ,  \, ,  ;,i  842  shares  ha* 

by  the  t 

Inc. ,  ab 

Earnings  Period  Jan.   1  lo  .Vor.  30  1919  and  Out 

od —  1 1  .V-..N.  to  Wot    30   .'P.' 

Traffic  recefpta 

t)peratlng  expenses  and  taxes   excl.  war  tai 


mting 


MM 


Operating  income  $1,291,160 

Other    income.. 

$1 

prnment  charges. 

Dividend-  

War   taxes 234,167 

Repair,  replacement,  &c... 144,830 

$725,708 

4 


- 


Surplus         

Profit  and  loss  surplus 

V.  109,  p.  2444. 

Miller  Rubber  Co.,  Akron,  Ohio.  Sales. — 

•January —                                               1920.  1919.              in. 

Bales      $3.05 

— V.   110.  p.    171. 

Minerva  Motors  Societe  Anonyme.      \  — 

The  Ouaranty    Trust   Co.  of  New    'S  appointed  trust, 

an  agreement  1   1920.  securing  an  authoi 

$1.00Q.0i  '  k-oid  notes. 

Mountain  States  Tel.   &   Tel.   Co.      /'• 

,    ,, lor.nl, >   Supreme  Court    has   handed   down   a    decision   revi 

decision  <>i  six  yean  standing  In  the  Denver  District  Court  in  which  it  w.as 
held  that  the  company  was  a  trespasser  on  the  streets  of  Denver.  The 
decision  declares  the  company  entitled  to  the  use  ol  thi  's  and 

alleys  by  right  of  Implied  license  from  the  city. 

li  la  stated  that  this  decision  will  have  no  effect  upon  thee 
with  the  company,        the  1      -    Buprt     •  Conn  has  decided  that  the  city 
of  Denver  has  the  power  to  regulate  the  rates  and  —ilcea  of  the  company 

The  company  has  filed  suit  In  the  U.S.  District  Court    ,. 
of  Denver  i<>  enjoin  the  municipal  authorities  from  patting  Into  effo 

established    by   ■   city   ordinance,    on   the  ground    that    such    rates    ,re  con- 
In  a  statement  tie  public,  Pree.  i 

thai  it    must    be  ob.  y  one  that   the  company  car, 

telephoi 

taxes  on  19]  i  rates.-  v.  no.  p.  566. 

Mount  Hope  Spinning  Co.,  Warren,  R.  I. — Pref. 
BodeU  &  Co.,   Providence,  In  February.  1920,  offered    it  97  and  div. 
2.000  shans  7'.    Cumul.   Pref.  fa.  &  d.)  stock,  par  Slim.     Dlvs.   0-J. 
Callable  at   110.      Annual  sink,  fund  begins  Dec.  81    1921 

■!ization  as  of  March  \  \Q'20  <  no  bonds) —  Oulstanding. 

mul.    I'r-t.    Stock      tins    issue, > 

Com.    stock      paying    10%) - 

my.— Owns  a  modern  factory  at  Warren.  K.  I     oontainlu  ■ 

I .  ft.  Of  BOOC  space.  :-!  w  arehouses  fur  storage  ol 
acres  of  land.      Present   plant   has  13.000  spinning  spit. dl,  s     md    l| 
completion  of  new  building  will  have  26.000  spinning  spindles   ,• .,! 
eiiulpment  Decennary  for  the  manufacture  of  tire  fabric  yarns       p 
a  weekly  production  of  10.000  po  "i  and  should  douh 

upon  completion  of  new  plant       Sales  for   1919.  $        ' 

Purpose. — From  proceeds  of  this  $200,000  of  l'i 
Com.  stock  recently  sold  at  par  for  cash  companj   will    i 
capital .   provide  for  retirement  of  $68,500  of  pn 
and  build  new  plant . 

Earnings.  —  Net   profits  for  3  years  ended  Dec.  .'il    1910.  after  all  taxes. 
available  for  deprea  iveraged  In  ex<  ess  of  !  Hi 

$200,000  of  I'ref.  stock.     For  1919  they  were  over  6  limes. 

Narrangansett  Electric  Lighting  Co. — Con 

The  eotnpanv   has  BdvCffl  notice  that    at    the  option  of  the  ho  I 

rlible  Coup 
verted  Into  Capital  Stock,  Apr.   1    1920.  utwm  pres, 

ble  form,  with  all  unmatured  coupons  attached, 
Treasurer.    Pr  R.   I.,   pro\iding  notice  to  coi,\ 

before  Mar.  15.— V.  109.  p.  1  III 

National  Breweries,  Ltd.,  Montreal. 

A  dl .  Ing  the  stock  on    . 

on  the  Commi  yable  April  1  to  h 

dividend  of  24%    was  paid   Jai 
April.  July  and  Oct.  1919—  V.  110.  p.  66o.    171. 

National    Supply    Co.,    Toledo.  —7 

The  company  Is  Increa*  ,nding  conn; 

".000 1. 
I  , tiding  sloo. 

common  ritrhts  at  II  t"  Is. 

chairman.  Toli-do.   O      .1.    H.    Harr. 
iittsbiu-gh;  Frank  Collins.   Vice-Prcs..  T, 


1094 


THE  CHRONICLE 


[Vol.  110. 


Pres  Independence,  Kan.:  C.  W.  Mascho,  Vlce-Pres.,  C.  R.  Clapp. 
Sec  &  Treas..  Toledo.  Directors. — The  foregoing  and  W.  II.  Jeffrey. 
K    M    Hardee.  Toledo:  J.  M.  Wilson.  Pittsburgh,  Pa. 

Rights  are  now  selling  and  are  bought  and  6old  by  Secor.  Bell  &  Bock- 
with.  Toledo.  O. — V.  106.  p.  927. 

New  Cornelia  Copper  Co. — Production  (in  Pounds). — 
1920 — Feb. — 1919.  Increase.  I      1920 — 2  Mos. — 1919.         Decrease. 

3  518  000  2.872.000  010.00016.872.000  7.190.000  318.000 

—V.  110,  p.  267.  665. 

Niagara  Falls  Power  Co. — Annual  Report. — 

Calendar  Years—                                                                     1919-  1918. 

Total  operating  revenue $5,098,100  $5,016,366 

Net  operating  revenue $3,170,543  $2,879,292 

Non-operating  revenue Cr. 274. 743  Cr. 361. 583 

interest  on  funded  debt... 1.319.760  1.325.753 

Preferred  dividends <7%)806,078(1  Ji)201.520 

Common   dividends (4%)579,384  

Miscellaneous - -           41.470  13.439 

Balance,  surplus 

—V.   110.  p.   975. 

Northern  Ontario  Lt.  &  Power  Co. 


Calendar  Years—  1919.  J918-,„ 

f.ross  earnings.. $835,126  $908,050 

Net   income 298.211  371.261 

Exchange  &  commission.           5.679 

Preferred  divs.    (6%)...  142.968  142.968 

Transfer  to  reserve 125.000  200.000 

Written  off  stores 1.908 

$18,952  $20,706 


$698,594     $1,700,163 

Ltd. — Earnings — 
1917.  1916 

$917,359  $818,530 
380.281  337.949 


142.968 

200,000 
152 

$37,161 


142.968 
150.000 


$44,981 


Balance,  surplus 

—V.  108.  p.  1279- 

Nova  Scotia  Steel  &  Coal    Co.,  Ltd. — Report  of   Nova 
Scotia  Steel  &  Coal  Co.,  Ltd.,  and  Subsidiary  Companies. — 


1918. 

$3,535,626 

1,206.969 

612.064 

80.000 

750.000 


Calendar  Years —  1919. 

Combined  profits  after  maintenance  expend..  &c $2,193,304 

Discount,  reserve,  fcc £5'o,?2;? 

Interest  charges 608.834 

Preferred  dividends  (8%) *£,000 

Ordinary  dividends  (5%) .      750,000 

Surplus         o$i?H2I 

Previous  surplus. - 2,616.584 

TOtaJ  surplus $2,816,461     $2,616,584 

Preferred  dividend  Eastern  Car  Co.,  Ltd 90.000        - - 


$886,492 

1.730.092 


1918. 

$1,175,245 

112.428 

319.970 

$1,512,058 


Profit  and  loss,  surplus $2,726,461     $2,616,584 

Negotiations  for  the  merger  of  this  company  and  the  Dominion  Steel 
Corporation  are  still  progressing. — V.  110.  p.  474. 

Ohio  State  Telephone. — Annual  Report. — 

Cal.  Yrs.—         1919.  1918.       [Cat.  Yrs.—        1919. 

Gross  rev  $3,358,449  $3,050,136  Fixed  chges.  $1,322,696 
Expense  __  1.178.248  1.225.960  Chges.  tores  211.288 
Taxes  221.010  216.533 1  Bal.,  sur...         425.207 

Total  profit  and  loss  surplus  Dec.  31 $1 .937.265 

—V.  110,  p.  567. 

Orpheum  Circuit,  Inc. — Pref.  Stock  Offering. — Richard- 
son, Hill  &  Co.  are  offering  at  100  and  div.  to  yield  8%  by 
advertisement  on  another  page,  SI ,917,900  8%  Cumul. 
Conv.  Pref.  stock,  par  S100. 

Convertible  at  any  time,  at  option  of  holder,  into  common  stock  on  basis 
of  two  shares  of  common  for  each  share  of  preferred. 

Dlv    Q.-J.     Red.  all  or  part  on  any  div.  date,  at  30  days' notice,  at  $110 
and  div.     A  cumulative  sinking  fund  begins  Jan.  1  1921  at  5%  of  annual 
net  earnings  after  preferred  stock  divs  and  taxes. 
Data  from  Letter  of  Martin   Beck,  dated   New  York.  Jan.  20  1920. 

Capitalization —  Authorized.    Outstanding. 

8%  cumul.  conv.  preferred  stock  (par  $100) $10,000,000     $6,876,100 

Common  stock  (par  SI) 1. 000.000 shs  548.956  shs 

History  — The  parent  theatre  was  opened  in  San  Francisco  more  than 
24  years  ago.  After  this  house  had  established  itself  in  public  favor,  a 
second  Orpheum  was  opened  in  Los  Angeles.  From  California  the  managers 
directed  their  efforts  eastward  to  Kansas  City,  Omaha,  and  other  points, 
and  a  circuit  was  formed,  with  its  own  booking  agency,  to  provide  these 
houses  with  attractions.  The  Orpheum  Circuit,  Inc.,  now  operates  and 
controls  through  ownership  of  substantially  all  of  the  capital  stock  the  vau- 
deville tlieai  res  and  others  named  in  V.  110,  p.  366,  together  with  Orpheum 
Theatre  Kockford.  111.,  and  Empress  Theatre,  Decatur,  111.  Certain 
nronerties  of  these  companies  as  appraised  by  American  appraisal  Co. 
as  of  Nov.  15  1919  after  deduction  of  $3,039,000  outstanding  bonds  have  a 
net  valuation  of  $13,033,835 

p.  Earninqs. — Net   earnings   for   the  year    1919,   before   taxes,   with   Dec. 
estimated .  as  shown  by  the  audit  of  Messrs.  Arthur  Young  &  Co.  of  Chicago. 

Net  earnings.. •3,6on'nno 

Less  Interest  on  bonds,  mortgages.  &c 180,000 


Net  Income -- $3,516,263 

This  net  Income  is  equivalent  to  more  than  6  1-3  times  the  dividend 

requirement  of  the  Preferred  stock. 

Purpose. — This  financing  will  permit  the  erection  of  additional  theatres 

It  Is  planned  to  build  in  cities  such  as  San  Francisco.  Los  Angeles,  Mem- 

Ehis  Kansas  <'ity  and  Minneapolis  popular-price  theatres  liko  the  State- 
ako  in  Chicago.  This  is  a  new  type  of  playhouse  of  large  seating  capacity 
at  popular  prices  for  the  production  of  vaudeville  and  feature  pictures, 
so-called  junior  vaudeville.  The  State-Lake,  seating  3,000  persons  and 
giving  four  performances  a  day,  has  been  very  successful.  Already  suitable 
sites  for  the  new  theatres  in  the  cities  named  have  been  selected  or  leased, 

and  construction  will  be  begun  Immediately. 

Compare  very  full  statement  in  V.  110.  p.  366.  975- 

Otis  Elevator  Co. —  To  Pay  Bonds. — Dividend  Increased. 

Vice-President  J.  C.  Knapp.  in  reference  to  the  5%  Debenture  Bonds, 
maturing  Apr.  1.  advises  that  these  bonds  have  been  for  some  time  in  the 
of  ((inversion  into  Common  stock.  At  the  moment  there  are  only 
between  $800,000  and  $900,000  outstanding.  The  authorized  and  issued 
amount  was  $3,500,000.  sold  in  1910  and  they  were  made  convertible  into 
Common  stock,  at  par.  beginning  in  April  1913. 

A  quarterly  dividend  of  2%  has  been  declared  on  the  Common  stock, 
payablo  April  15  to  holders  of  record  March  31. 
Previous  Dividends. 
1903-06.   1907-10.  Apr.  "11  toJanli    Since  to  Jan.  1920.  April  1920. 

2%  yly.  3%  yly.  4%  yly.  (1%  qu.)  5%  yiy.  <1H%  qu.)  8%  yly.  (2%  qu.) 
—V.  109.  p.  1614. 

Ottawa  Light  Heat  &  Power  Co.,  Ltd. — New  Din 

W  ( '.  Pi  (field  and  Abner  Kingman,  both  of  Montreal,  have  been  eloctod 
din  Ctora,  thereby  increasing  the  new  directorate  from  8  to  10. — V.  108. 
p.  1170.  

Penick  &  Ford,  Ltd.,  Inc.,  New  Orleans,  La.-  Pref. 
Stock  Offering. — A.  GL  Becker  &  Co.,  Ames,  Kinerirh  &  Co., 
,<,il.  and  Chicago,  Canal-Commercial  Trust  A  Sav- 
ing! Bank,  and  Isidore  Newman  &  Sons,  New  Orleans;  are 
offering  at  96  and  div.  S4.000.000  7';  Cumul.  Sink.  Fund 
Pref.   (a.  cv  d.)  Stock,  par  S100.     (Seo  advertising  page.) 

Drrldenda  Q.-.J.    callable  at  110  and  divs.     neglnntnj  with  10! 
annually  thereafter,  company  shall  sot  aside  10%  of  net  earning 
taxes  and  Pref.  stock  divs..  to  be  used  us  a  sinking  fund  for  the  retirenionl 
of  the  Preferred  stock,  the  sum  so  sot  aside  to  bo  not  loss  than  $120,000 
per  annum    If   earned.  „    .        „   .  _        ,    .  ... 

Untn  from  Letter  ..i  Pre*.  \V.  S.  Penick  dated  New  Orleans.  Mnrch  4  20 
Company — Incorp.  in  Delaware  to  acquire  the  business  of  (1)   Penick 


&■  Kord.  Ltd..  established  in  1898,  the  largest  canners  of  and  dealers  in 
molasses  and  cane  syrup  in  the  United  States.  The  principal  brand  being 
"Brer  Rabbit."  Company  also  deals  in  large  quantities  of  Cuban  and 
West  Indies  molasses  known  as  "blackstrap."  which  is  sold  for  cattlefeed. 
(2)  Douglas  Co.  of  Cedar  Rapids.  la.,  established  in  1903.  one  of  the  most 
important  factors  in  starch  and  corn  oil.  Products  are  sold  under  the  well 
known  brands  of  "Douglas  gloss  starch,'  "corn  starch."  "crown  starch." 
for  textile  purposes,  and  bulk  starch  for  the  arts,  and  "Douglas  oil"  used 
for  the  table  and  by  bakers  and  cracker  manufacturers. 

Plants  located  at  New  Orleans,  Memphis,  Tenn..  Birmingham  and 
Montgomery,  Ala.,  and  Cedar  Rapids.  Company  plana  to  spend  $3,000.- 
000  In  expanding  and  equipping  the  Cedar  Rapids  property  to  meet  re- 
quirements. 

Purpose. — Entire  proceeds  will  be  used  for  working  capital  and  for  plant 
additions  and  extensions. 

Capitalization  (no  bonds) —  Auth.  and  Issued. 

Cumulative  sinking  fund  preferred  stock  (par  $100) $4,000,000 

•Common  stock 300,000  sh 

•No  par  value  and  nominal  par  value  of  $1  per  snare,  interchangeable 
into  each  other  at  the  option  of  the  holder. 

Combined  Net  Earnings  before  and  after  Federal   Taxes. 

1917.     1918.     1919. 

Earnings  before  Fed.  taxes $2,216,078  $2,412,594  $1,691,823 

•Estimated  Fed.  taxes 635.000         740.000        395.000 

Net  available  for  divs 1.581.078     1.702.594     1.296,823 

•Baaed  on  Jan.  1  1920  investment  and  1920  rates. 

For  Penick  &  Ford,  Ltd.,  year  ended  Dec.  31.  For  Douglas  Co.,  year 
ended  May  31.  In  1919  operations  were  for  10  months  to  March  31 
(account  fire),  and  20  months  to  May  31,  were  estimated  on  same  basis. 

Directors. — F.  T.  Bedford.  Vice-Pros.:  James  P.  Butler,  Vice-Pres. 
Canal-Commercial  Trust  &  Savings  Bank,  New  Orleans;  George  B.  Douglas, 
former  Pres.  Douglas  Co.;  James  P.  Ford,  Vlco-PlOB.;  A.  VV .  II.  Lenders, 
former  Vice-Pres.  Douglas  Co.,  Vice-Pres.;  W.  E.  Penick,  Sec.  &  Treas.; 
W.  S.  Penick.  Pres.;  Ralph  D.  Quisenberry,  Vice-Pres.;  Robert  C.  Schaff- 
ner.  of  A.  G.  Becker  &  Co. 

Pennsylvania  Water  &  Power  Co. — Bonds  Canceled. — 

The  Phila.  Stock  Exchange  on  Feb.  26  struck  off  the  list  JS6.000  First 
Mtge.  30-year  5%  sinking  fund  bonds,  due  1940,  purchased  and  canceled 
by  the  sinking  fund,  leaving  listed  at  $10.571.000. — V.  110.  p.  557. 

Phillips  Petroleum  Co. — Annual  Report  for  1919. — The 
report  of  President  Frank  Phillips,  dated  at  Bartlesville, 
Okla.,  March  2,  has  just  been  issued: 

The  report  shows  an  increase  in  property  values  of  $9,789,579  over  book 
figures,  or  $19  per  share  on  the  outstanding  511,000  shares  of  stock,  and 
indicates  a  total  book  value  of  $48  per  snare.  Net  earnings  from  the 
operations  for  the  year  amounted  to  $1,727,654,  and  for  the  last  half  of 
1919  were  nearly  double  the  earnings  for  the  first  half.  Earnings  for  1920 
to  date  indicate  an  increase  of  at  least  four  times  greater  than  for  the  same 
period  last  year. 

On  Dec.  31  1919  the  company  owned  439  producing  wells,  which  have 
been  increased  since  that  time  to  584  wells.  Land  owned  amounts  to  105,- 
000  acres,  located,  it  Is  stated,  in  the  best  known  districts  of  Kansas, 
Oklahoma,  Texas,  Kentucky  and  Louisiana.  The  company  is  now  building 
its  third  gasoline  plant,  which  after  extensions  to  plants  already  In  oper- 
ation, will  place  the  company  among  the  largest  manufacturers  of  casing 
head  gasoline. 

Mr.  Phillips  says:  "Since  retirement  of  the  preferred  stock,  Sept.  1  1919. 
the  company  has  reinvested  its  earnings,  and  has  not  regarded  it  advisable 
to  pay  dividends  on  its  Common  stock,  as  it  was  considered  to  the  best 
interest  of  the  stockholders  to  use  earnings  in  establishing  larger  values 
and  income  for  the  future.  This  policy  will  be  continued  for  the  pn  H  at; 
however,  if  conditions  justify,  a  dividend  policy  will  be  established  later 
In  the  year.  Application  will  bo  made  to  list  our  shares  on  the  N.  Y.  Stock 
Exchamge." — V.  110.  p.  975. 

Pittsburgh  Term.  Warehouse  &  Trasfer  Co. — Earns. — 

Calendar  Years —                                        1919.  1918.               1917. 

Gross   revenue $418,325  $394,685        $:. 

Net  earnings 186,836  163.188          151,649 

Interest 99,921  100,858           100.849 

Dividends.. (3>i%)65.000  (Si)15.000   (1^)30.000 

Balance,   surplus $21,915        $147,330  $21,151 

— V.  108.  p.  884. 

Potomac  Electric  Power  Co. —  Valuation  Sustained. — 

In  dismissing  the  appeal  of  the  company  on  March  2  from  the  valuation 
findings  of  the  Wash.  (D.  C.)  P.  U.  Commission.  Justice  Gould  of  the 
District  Supreme  Court  sustained  the  Commission,  holding  that  the  pro- 
cedure was  logical  and  without  prejudice.  The  fair  value  of  the  property 
as  of  Doc.  31  1916  was  found  by  the  Commission  to  be  $11,231,170.  On 
the  basis  of  a  fixed  return  the  Commission  directed  a  reduction  on  rates  of 
from  10  cents  to  8  cents  per  k.w.  h.  Pending  the  Court's  decision  the 
company  is  impounding  the  2-cent  difference.  It  is  expected  that  an 
appeal  will  be  taken. 

In  his  decision  Justice  Gould  was  emphatic  in  denying  any  capitalization 
allowance  for  franchises  or  easements  for  which  the  company  had  paid 
nothing  and  said:  "To  claim  that  these  so-called  easements  which  coal 
the  power  company  nothing,  without  which  it  could  not  perform  its  public 
duty  and  which  it  is  allowed  to  exercise  to  enable  it  to  do  so,  can  be  capital- 
ized against  the  consumer  of  its  product  in  any  sum  whatsoever  is  to  make 
the  public  use  destructive  of  the  public  right  and  effect  a  result  which  should 
not  he  tolerated  by  any  judicial  tribunal." 

Net  earnings  for  1919  after  taxes  and  expenses  were  $1.245,211. — V.10S. 
p.  2246. 

Poulsen  Wireless  Corp. — To  Exchange  Stock  for  Stock  of 
Holding  Company  and  Dissolve. — 

The  stockholders  will  vote  March  20  on  increasing  the  capital  stock  of 
the  Federal  Telegraph  Co.,  the  operating  company  of  the  Poulsen  Wireless 
Corp.,  from  $100,000  to  $2,500,000,  par  $10,  and  on  distributing  the  stock 
to  the  holders  of  the  Poulsen  stock  In  the  ratio  of  one  $10  share  for  each 
$100  share  of  the  Poulsen  Corp.  The  latter  company  is  capitalized  at 
$25,000,000,  par  $100.  It  is  proposed  to  dissolve  the  Poulsen  Corp.. 
its  sole  asset    being  the  stock  of  the  Federal  company. 

The  Fodoral  company  was  Incorp.  on  Feb. 9  1910  and  the  Poulsen  company 
on  Oct.  31  1910.  and  shortly  thereafter  the  former  company  transferred  all 
Its  assets  to  the  latter.  On  May  15  1918  a  deal  was  arranged  whereby  the 
I'niilsen  company  turned  over  to  the  United  States  Government  practically 
all  Its  properties,  including  an  exclusive  license  for  radio  purposes  in  the 
United  States  for  all  its  patents,  the  shop  ai  Palo  UtO,  and  Its  foreign 
rights,  all  Tor  the  sum  of  $1,600,000.  in  -1  '«  '  ;  Liberty  bonds.  In  this 
connection,  President  Schowenaaye:  "The  sale  of  the  Federal  company's 
properties  to  the  United  States  Government  took  the  vtary  heart  and  core 
out  of  tho  business  and  the  company  was  stripped  of  working  capital." 
— V.  108.  p.  386. 

Rainier  Motor  Corp,  N.  Y.  City. — Orders. — 

In  his  letter  to  the  svndicate.  headed  by  John  Nickerson,  Jr.,  New  York. 
In  connection  with  the  offering  Of  $700,001)  8%  Cumul.  l'ref  stock  l'rc.-i- 
dent  .1 .  T.  Rainier  says:  "Our  orders  have  been  running  considerably  ahead 
of  production  for  some  time.  We  have  placed  orders  for  sufficient  n 
Tor  a  production  oT  200  trucks  per  month  during  the  first  six  months  Ol  1020. 
•  lcrs  may  be  increased,  on  reasonable  notice,  to  provide  for  300 
trucks  per  month.  Wo  hope  to  reach  that  production  during  the  last  six 
months  of  1020.  On  the  above  basis  of  production  for  1920,  together  with 
our  income  through  the  sale  of  parts  and  bodies,  our  earnings,  prior  to  de- 
duction for  Federal  taxiw.  should  equal  $700.000.  or  over  1L>  tlmi 
dividend  requirement  on  the  Pref.  stock  and  $21  per  share  on  tho  Com. 
stock." — See  V.  110.  p.  976. 

Railway  Steel  Spring  Co. — Annual  Report — Director. — 

For  annual  report  seo  a  preceding  page. 

A.  8.  Henry,  V.-Pree.,  lias  been  elected  a  director,  thereby  increasing 
tho  board  to  12  directors. — V.  110.  p.  976. 

Republic   Rubber   Corporation. — Nciv   Directors. — 

William  Wilms.  K  .  F.  Join*,  and  A  M  .  l'olack  have  been  elected  directors. 
succeeding  Guy  E.  Norwood.  L  T.  Peterson  and  William  M.  Coleman. 
—  V.  110.  p.*567,  877. 
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Robert  Reis  &  Co. — Earnings. — 
The  consolidated  income  account  for  the  calendar  year  1919  M 

Manufacturing  and  merchandise  profits  on  sales $768,212 

Total  Income , 


Net  profit  after  Federal  Income  and  profits  taxes $-192,172 

The  balance  sheet  of  Doc.  .'il  shows  cash,  $148,883:  accounts  receivable 
(net),  $980,392:  Inventories.  $2,131,684;  demand  and  time  loans  secured 
by  Stock  Exchange  collateral.  $1  .<)0<),00<);  notes  payable,  $6S4.500;  accounts 
payable  and  accrued.  $831 ,934;  resreve  t..r  Income  and  profits  taxes,  $275.- 
000;  and  total  assets  and  liabilities.  $4.910.356. — V.  110.  p.  208. 

Robert  Simpson  Co.,  Ltd. — Annual  Report. — 

Calendar  Years —                                       1919.  1918.  1917 

Net  profit,  after  sell.  gen..  Ac.  exps..  $1,980,344  $1,083,440  $760,300 

Preference  dividend ...it.'.  1201.000  201.000  192.000 

Common   dividend..., :  l  (10)335.000 

Reserve  for  bonuses,  Ac 250.000  150.000             

War  tax  reserve 300.000  


Balance,   surplus $866,844) 

—V.  104.  p.  1596. 


20         $829,902 


Schutter- Johnson  Candy  Co.,  Chicago. — Pref.  Stock. — 
us  Brothers  Co.,  Chicago,  In  February,  1920.  offered  at  lOOanddlv. 
$350,000  7%  Cumul.  1st  Pref!  stock,  nu  .  o.-j.  if  In  any  year  earnings 
a\aii.ible  for  div.  on  com  stock  equal  $00,000  the  pref,  stock  shall  be  en- 
titled to  .i  U>l  .1  ol  10';  div.  Instead  of  7%;  if  more  than  160.000  bul  not 
In  excess  of  $70,000.  11%;  if  inure  than  $70,000  but  not  n  excess  of  $80,000. 
12%.  If  morn  ih.ni  SS0.000  but  not   less  ili.ui  Sion  IC  .1    at    1 05 

and  div.  aa  follows  5'    of  total  I    ui  MarcJ  of  total  Issue  March 

1  1923,  and  109!   ol  total  Issue  each  rear  then  , 

Company. —  Manufactures  a  general  Una  of  medium  priced  cand  Has 

throe  factories  in   Chicago.     <■  for    1919   were  over  $2,500,000. 

Average  annual  net  earnings  for  the  past  3  years  have  bean  over  $n  times 
the  div.  requirements  on  the  first  pref.  sto 

Purpose.  —Proceeds  »iil  be  used  to  provide  additional  working  capital 
for  extension  of  business.     President,  Robert  L.  fli  inning 

Shattuck  Arizona  Copper  Co. — Production. — 

Output  for —                            Copper  (lbs.)  Lead  (lbs).  Stlreriot.).  Gold(oz.) 

rebruary  1920   697.043  7.402 

February  1019 376.166  181.679  11.7. 

2monthsl920 756.354  1.337.03s  15.671          168.91 

2  mouths  1019 99b.  651.847  43.929         15969 

—V.  110.  p.  173.  605. 

Sloss-Sheffield  Steel  &  Iron  Co. — Earnings. — 

Calendar  Years—                 1919.  1918.             X1917.  yl916. 

Operating    profits $3,270,197  $6,195,527     $3,370,614  $2,230,000 

Cokoovenloss •2.502.959  

Interest 259.158  1  12.500           227.500  239.325 

Depreciation  &  depletion         601;. 213  577.997            665.741              

Federal  <fc  State  taxes...          420. I  1  .000.1  MM)                                       

Preferred    dividends... (7%)409.O(M)  (7) 409.0(>0(8Jt')673.881  (7)469.000 

Common  dividends (6)600  .OOOdOHH  .050.000UH)  148.860  

Balance,  surplus $1,025,826 

Profit  A  loss  surplus 7.088.267 


$153,071      $1,129,023     $1,521,675 
0.227.543       5.741.314       4.405.070 


•  Loaf  due  to  war  time  construction  of  by-product  coke  ovens,  x  13 
months,     j  "i  ear  ended  Nov.  80, 

Hugh  Morrow  has  ix.n  elected  ■  director  to  ■ncoscd  L.  0c« let,  James  N. 
Jarvle  In  place  of  M.  O.  Branch,  and  Geo.  W.  Davidson  to  succeed  J.  N. 
Wallace,  deceased.'    Other  directors  were  re-elected. — V.  109.  p.  1093. 

(Howard)  Smith  Paper  Mills,  Ltd. — Annual  Report. — 

Calendar  Years—  1910  1018  1017 

Total   Income $437,990  $257,241  ?. 

Bond  Interest 35.216  17.730  11,150 

Preferred  dividends 33.250  33.250  83.250 

Common  dividends 62.500  21.260  42,600 

Depredation 94.059  71.213 

Written  off 11.200  4.760  7,790 

Taxroserve 20.211  17.716     


Balance,   surplus $181,552       $91,292 

Plus $181,552       $91,292     $114,473 

—  V.  110.  p.  307. 

Southern  California  Edison  Co.— To  Issue  $5,000,000 
Common  Sfocx.— Chairman  John  B.  Miller,  under  date  of 
Feb.  17,  Bays  in  Bubstanoe: 

In  continuance  of  company's  policy  to  finance  In  part  the  cost  of  construc- 
tion work  through  the  proceeds  of  Common  Mock,  the  Calif.  Hit  Coin- 
mission  has  authorised  the  sale  of  an  additional  50.000  shares 
at  not  leas  than  $90  par  share.  Proceeds  are  to  be  used  for  construction  of 
additional  hydroelectric  developments,  and  the  necessary  facilities  for 
the  delivery  of  power  SO  generated. 

The  present  stockholders  are  given  the  first  opportunity  to  subscribe  for 

this  stock  bul  any  nol  so  anbaenbed  on  or  before  March  15  shall  bo  offered 
to  employees,  O  nsumcrs  and  the  public. 

The  stockholders  of  record  Feb.  25  are  given  an  opportunity  to  nut-chase 
any  part  of  the  additional  50.000  shares  of  stock  at  $90  per  share  ir  paid  lor 
in  cash,  or  $91  per  share  if  paid  for  at  the  rate  of  $6  per  share  with  the 
subscription,  and  $5  per  share  per  month  thereafter  until  payment  is 
completed.  Payments  made  against  Installment  subscriptions  will  bear 
interest  at  the  rate  of  6%  p.  a.  from  their  receipt  until  fully  paid,  and  thcro- 
after  a  rate  of  Interest  equal  to  the  dividend  rate  on  the  number  of  shares 
purchased  until  the  next  dividend  date,  at  which  time  fully  paid  stock 
certificates  will  be  Issued. 

Those  wishing  to  exercise  this  right  may  give  written  notice  to  the 
company  setting  forth  the  name  and  address,  the  number  of  shares  desired 
and  whether  for  cash  or  on  the  Installment  plan.  Payment  should  ac- 
company said  notice — In  tho  case  of  a  cash  subacription  the  payment  should 
beat  the  rate  of  $90  per  share,  and  hi  the  case  of  an  installment  mbscriptlon, 
payment  should  be  at  the  rate  of  $6  per  share. — V.  110.  p.  877.  771 . 

Southern  Transportation  Co. — Bond*  Sold. — Win.  A. 
Read  &  Co.,  New  York.  iVc.  have  sold  at  99  to  ne1  7.1.".' , 
$1,500,000  First  Mtge.   Marine    Equip,  s.  V.    LO-year   7s. 

Dated  Feb.  1  1920.  Due  Feb.  1  1930.  Pennsylvania  St.it.-  tax  refund 
able.  Company  agrees  to  pay  the  normal  Federal  Income  tax  up  to  2%. 
Red.  all  or  part  by  lot.  at  102  and  Int..  on  any  int.  date.  Commercial 
Trust  Co..  Phila..  trustee.     Denom.  $1 .OOOtc*).     Int.  F.  A  A.  In  Phila. 

Data  from   Letter  of   Lujtene   W.    Fry.    President   of   the   Company. 

Security. — Secured  by  a  direct  first  mortgage  upon:  11  buna,  2.500 
tons  each:  3  standard  150-ft.  steel  sea  tugs,  approximately  1.000  h.p.  each: 
6  converted  barges,  3.760  tons  each,  having  a  total  estimated  present  con- 
struction cost  o?  $5,690,000.  and  estimated  pre-war  e.vst   of  $3,510,000. 

Company. — Company  has  a  combined  capital  and  surplus  of  $3,063,000 
with  net  assets  estimated  to  be  in  excess  of  $4.000.0OO.  exclusive  of  the 
equipment  pledged.  Owns  93  barges  and  12  tugs  in  addition  to  this  new 
equipment,  also  2  shipyards  with  marine  railways  and  shipways  for  tho 
construction  of  additional  barges  and  steam  tugs,  and  fully  equipped. 
The  company  for  many  years  has  been  engaged  In  the  a  importa- 

tion trade.  Transports  coal,  lumber,  cement,  plaster,  piling,  mine  props, 
sugar,  chemicals,  fertilizers,  railroad  Iron,  pig  Iron,  pulpwood.  railroad  ties, 
and  general  bulk  commodities. 

Sinking  Fund. — A  semi-annual  sinking  fund  begins  Aug.  1920  of  $75,000 
which  shall  retire  bonds  at  102  and  Int. 

Earnings. — Average  net  earnings  for  past  4  years  have  been  at  rate  of 
more  than  $400,000  p.  a.  after  Federal  taxes.  Earnings  from  tne  new  equip- 
ment are  expected  to  increase  profits  to  not  less  than  $800,000  annually. 
Contracts  have  already  been  offered  by  substantial  Interests,  which  if 
accepted,  will  bring  the  earnings  for  1920  up  to  $1,000,000. 

Company  at  present  is  paying  dividends  at  the  rate  of  12%  p.  a-  on  Its 
Common  stock  and  agrees  not  to  pay  dividends  at  more  than  the  .  esent 
rate  during  the  life  of  these  bonds.] 

Spring  ValleylWaterlCo. — Notes^Sold. — A  local  syndi- 
cate comprising  the  Wells-Fargo  Nevada  National  Bank,  the 


Bank  of  California  and  (he  Onion  Trust  Co.,  Ban  Fran 

have    sold    at    par   an    is.suo_uf   S^.oOO.OOU   0'  .      I 

secured  not 

The  notes  are  secured  by  i    posit  of  4'";    First  Mtge.  bonds.     Ltvai  for 
savings  banks  in  California  —  V.  1 1 . 

Standard    Oil  Co.  of  California.     Officer     Report. — 

Warner  has  been  elected  Treasurer.      For' annual  report  see  pre- 
ceding page—  V.   110.  p.  079,  473. 

Standard  rOil  Co.Iof. Indiana. —Earnings. — 

Calendar    Years —  1919.  l'i!7 

- J 

Hen  Tor  Federal  taxes 2ii.iMMi.ixm 

Dividends  |21%) 7.200.000        7.21 

Surplus  for  year $17,607,792  $18,063,877  $18  208  93] 

Total   surplus 105.117.257      h7..,i 

™^V»    11  (J,   \) •  oOo. 

Standard  Oil  Co.  of  New  Jersey.     Application  to  1. 

Application    has    been    made    to    the    NYw     Vorlt 

mutative   non-voting  preferred  stock,  and  $98  '. 
Common  stock. — V.  110.  p.  6u7. 

Standard  Parts  Co. 

it  is  stated  that  the  consolidation  of  tins  comp  '.Axle 

«'o    has  name  of  the  Standard  I  tn  the 

following    directors     .1      O.    Baton,    rr.ni.iit.    John    Voungei 
c.   I    o.'iis,   lc.  C     Hyatt,   P.    \    Connolh  i      i  rt<m    Trees' 

Maynard  Murch.  F.  It.  White.  II.  P.  Macintosh  Jr     C    8    Baton    \\     II 
tt.  T.  H.  Jones.  W.  B.  Bock,  and  B 

it  is  understood  that  a  $6.(Mmi.ooo  loan  has  been  arranged  by  ci.  . 

and    \.«     U.rk    bankers.     President    J.    O.    Baton    is   quoted  as   raying 

..ur  plans,  the  new  executive  organisation,  in   which   the  week 

points   of   the  old,   especially   in    the  axle  end   of   the   b  .  ,■   been 

eliminated  by  engaging  unusually  strong  and  capable  men,  will  i>,-  able  to 

concentrate  uj Cleveland  factories  and  other  produ.  -  and 

;>  Increase  our  possibilities  and  earnings.  1  firmly  bellevi 
switt  progress  will  bo  made  with  the  sound  financial  and  moral  em 
ment  given  us  by  the  ('!•  ks.     Already  rapid  progran  i 

madam  the  reonranization  of  Standard  Parts.    The  benefits  of  tin- n 

Of  r»    "l>    Capital  already  is  felt." 

'Ill''  Company's  plant  at  Flint.  Mich.,  It  Is  stated,  has  been  sold  to  It    T 
Armstrong   Tor  approximately  $900.000. — V.   110.  p.   771. 

"Standard  Screw  Co. — Earnings. — 

dor  Years —  1'iis  al917 

Net  profit  after  deprec.  tt  i.d.  tun.     $900,704    $1,187,613    $i 
Preferred  dividend  "A" (0%) ■: 

Preferred  dividend     B    

Common  dividend (24%)600.OO0   (24,6do.6oo 

Balance,   surplus- $251,156         $538,065         $728  371 

Profit  and  loss  surplus $7,767,009     $7,516,912     $6.'. 

a  Mno  Months. — V.  10s.  p, 

Stern  Bros.,  Dry  Goods,  N.  Y. — Annual  Report. — 

CtUrrultir  )'cars —  1010.  1918.  1017 

Cross  Income $2,226.46(1  1896.749  $702   177 

(Jeneral.  admin..  Ac.  expenses 329.366  34Z.877  301   Ml 

Federal  taxes 530.052  88.191 

Balance,  surplus $1,367,058       $460,680       $365,873 

— V.  LOB,  p.  2438. 

Stewart  Manufacturing  Corp. — Sales. — 

ronfM  (Jan.  A  Feb.) —  1919.  Increase. 

Sales $542,722        $365,281        $177,441 

—V.  109.  p.  1707. 

Stewart-Warner  Speedometer  Corp.— Sales. — 

ior  the  two  months.  Jan.  and    1  .  b     1''.         ■••  lOOJ  '.-d  to  $2.2R8.0O0, 

c pared  with  51 ,269.000  in  the  same  p.  riod  in  1919,  show  mg  an  increase 

of  $1.019.000.— V.   110.  p.  70.' 

Stover  Manufacturing  &  Engine  Co. — Extra  Div. — 
The  company  lias  declared  the  regular  quarterly  dividend  of  1%  and  an 

extra   of    1'.,     on   the  Common   stock,   payable  April    1    to   holders  of  record 

March  15.     it  i,  stated  that  the  stockholders  voted  recently  to 
par  of  the  Common  stock  from  $100  to  $25.     V.  1 10.  p. 

Studebaker  Corporation. — Earnings. — 
Calendar  Ymmt —  1010  1917.  1916. 

Automobiles  sold 39.356  23  -  12.357 

Net  sales $66,383,307  $52.0*7.997   $60.1  17.510  $61.'- 

Mauufacturingcosu.  Ac.  55.216.794     47.270,38-1     45.788.099     63. 

Total  Income $11,166,513     $-1,817,612     $4,359,417  a$8.611.246 

Interest.  Ac - 295.664  29H.4K8        

War  taxes 1.854.229  s        

Preferred  dividends  (7%)        748.475  767.550  767,550  767.550 

Common  dividends (7)2.100.000(4)1.200.000(7)2.100.000(10)3,000.000 

Balance,  surplus $6,463,809     $1,916,644        $633,190     $4,843,695 

a  In   1016  Includes  $90,518  other  Income. 

The  balanci      beet  as  of  1  b,  $4,171,175,  compared 

with  $2,875,005:  Investments.  $8.021. 385  [including  Liberty  bonds.  Ac. I. 
against   -  tie  from  U.  8.  <  iovt   .  SI  ,<-7.*i  S20.  and  on  notes  payable 

as. compared  with  $9.525.009. — V.  109.  p.  2303. 

Stutz  Motor  Car  Co.  of  America,  Inc.-  dend. 

The  company  has  declared  a  stock  dividend  of  one-fifth  of  a  share, 
payable  April  15  to  stock  of  record  April  ."..  subject  to  the  approval  or  the 
stockholders,  who  will  hold  a  special  meeting  March  26  for  the  purpose  of 
increasing  the  capital  stock  from  100. 000  shares  to   120 

The  company  bas  declared  tho  regular  quarterly  dividend  of  $1  25  a 
share,  payable  April  1  to  stock  of  record  March  16. 

Calendar  Years—  1919.  1918.  1917. 

Net  sales $7,274,249     $3,536,557     $4,483,315 

Cost  of  manufacture 5.57 

Helling  and  general  expenses 212,131 

Interest  and  discount  earned Cr.  105. 120        Cr.  19. 064        Cr 

Federal  taxes  1919  (est.) 600.000  

Net  profits $997,148         $594.0-17     $1,074,778 

—V.  109.  p.  1898. 

Swift  &  Co.,  Chicago. —  Year  Book. — 

The  company   has  Issued    (1)   the   1 
for  the  information   both   i  '  olden  and   the  general  pnbln 

mixing    "the    principal    an  I 

Ivooklet    No.   4.  containing  the  publicity  advertlsenu 
between  March  10  1919  and  Dec.  31  1919— V.  110.  p.  368. 

Terre  Haute  (Ind.)  Water  Works  Co. — Offering  of  Pre- 
ferred Stock. — Fletcher  American  Co.,  Indianapolis,  in  Juno 
1919  offered  at  99  and  div.,  to  yield  I 
Pref.  stock  (par  $100)  dat<  d  May  31  IQ]  .    |   i  ■.._'}. 

Divs.  quarterly,  June  1,  &c.  Compare  V.  108,  p.  2533. 

(J.  V.)  Thompson  Coal  Properties.  —  Sal 

Through  a  decree  entered  in  the  I  'tsburgh  sale 

of  the  Thompson  |>-  be  Piedmont  <  '.> al  Co.  Is  confirmed.     Inas- 

much as  all  objections  filed  before  the  referee  In  bankruptcy  have  been  with- 
drawn no  appeal  is  probable,  and  the  delivery  of  deeds  and  payments  are 
expected  to  be  started  on  or  about  April  1 .  The  sale  to  the  Piedmont  Coal 
Co.  Involves  about  $25,000,000.  or  which  sum  $5,500,000  is  for  the  equity 
in  the  estate. 
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The  Piedmont  Coal  Co.  has  accepted  the  terms  of  the  sale  and  has 
<l  with  the  Union  Trust  Co.,  or  Pittsburgh,  1500,000  as  an  evidence 
of  good  faith,  this  deposit  having  been  made  last  Sept.  There  has  never 
tidal  announcement  as  to  the  Interests  backing  the  Piedmont  Co., 
hut  the  identity  of  the  nun  conducting  the  negotiations  for  the  parchasne 
would  indicate' that  the  Thompson  holdings  eventually  will  be  taken  over 
by  the  Prick  Interests  <>r  the  United  states  steel  Corp. — Philadelphia 
"Ledger"     v.  109,  p.  2272. 

Totokett  Manufacturing  Co.     Bonds  Called. — 

Thirtv  -six  118,000  1st  M.  SB  of  1000  have  been  rall«l  for  payment 
March   15  at   par  and  int.  at   the  United  States  Trust  Co..  N.   Y.— V.   1(11, 

Transportation  Building,  Chicago. — Bonds  < 
Qreenebaum  Sons  Hank  cc  Trust  Co.,  Chicago,  the  mortgage 
trustee,  ID  May  1919  offered  at  par  the  unsold  portion  of  SI  ,- 
760,000  (total issue)  1st  M.i;<(  Chicago  Real  Estate*  Lease- 
hold gold  bonds,  secured  by  Transportation  Bid";.,  Chicago, 
together  with  land  and  Leasehold  estate.   A  circular  shows: 

d  May  1  1919.  Denom.  1600  and  11,000.  Interest  M.  .v  \. 
Principal  due  Nov.  1  yearly,  viz.:  $50,000,  1920;  175,000,  1021,  $100,000 
yearly  1922  to  1925;  $125,000  yearly  1926  to  1928;  $850,000,  lit.".),  hut  call- 
able  at  103. 

tty.  Land  Approximately  1 7.")  feet,  situated  in  the  central  business 
district,  with  three  street  frontages,  on  Dearborn.  Harrison  and  Pedera 
streets,    Chicago.     Leasehold    estate  -approximately    125   feet    adjoining 

that    part    Which    Ifl  owned    in   fee.      The   leases  cover  a    period   Of  ahout    '.II 

years  without  revaluation.     Improvements  -new,  22-story  and  basement, 

brick,    stone   and   reinforced    concrete,    f ireproof.    store   and   office   building, 

slate  about  300x62  ft  ,  ha\  Ing  662  ft .  of  stret  t  frontage  and  containing  about 
5,800,000  cubic  ft.,  with  double  corner  location,  extending  nearly  an  entire 
city  block  In  length.  Designed  for  23  retail  stores  on  the  first  floor  and 
M  'stories  or  high-grade  offices  above.  The  building  is  occupied  by  a  ma- 
ioi-ii  v  of  all  the  important  traffic  departments  of  railroads  having  terminals 
In  i  Inlcago.     Practically  all  the  rental  floor  space  is  continuously  occupied. 

Cross    income    is   over    three    times    the   greatest    yearly    interest    charge 

reduced  annual  I)  i.  Judging  from  average  rents  obtained  in  other  first- 
class  office  buildings  in  Chicago,  it  is  believed  that  the  present  rentals  can 
be  Increased  to  1500,000  In  the  near  future.      The  net  rental,  after  deducting 

all  fixed  charges,  leaves  an  amount  more  than  sufficient  for  payment  of 
interest   and  reduction  of  principal. 

The  bonds  are  the  personal  obligation  of  \\  atson  P.  Davidson,  capitalist 
Of  st     Paul        Value  of  land,  leasehold  and  building  as  security  is  estimated 
i  hi. (KID;    land   and    building  alone   is   approximately   $1,000,000   In 
I  or  total    first   Mortgage  bond  issue. 

Union  National  Gas  Corp. — To  Pay  Bonds — Earnin 

The  $500,000  0';  bonds  due  \pr.  1  192(1.  "ill  be  paid  off  at  maturity  at 
office  of  Colonial  Trust  Co.,  Pittsburgh.  No  new  Issue  we  are  informed 
is  proposed. 

Calendar  Years—              1919.  mis.              1917.              1916. 

Cross    earnings $7,832,872  $7,560,976     S8.070.613     $6,642,541 

Wet.    after    exp.,    taxes 

ft  credit  for  oth.  inc..     3,870,230  2,872,679      3,674,677      3,443.517 

Interest 242.662  268.697          266.812          317,79s 

Miscellaneous -          38.126  45.003       Cr.29.512            39,057 

Dividends (6%)984.000  984,000          984.000       l.OOn.ooo 

Depreciation.. 1,260,858  908,986           858,188          815,908 

Balance,  surplus 5841.594         $665,993     $1,495,189     $1,270,754 

surplus,  per  bal.  sheet..  $9,247,361     $8,442,557     $7,718,289    $6,063,603 

—  V.  109,  p.  576. 

United  Drug  Co. — Dividend  Increased. — 

\  quarterly  dividend  of  2','  has  been  declared  on  the  Common  stock, 
payable  \prii  1  to  holders  of  record  March  20.  During  1919  the  following 
dividends  were  paid:  In.Ian.  1919,  l>*%  and  1%  extra;  April, July  &  Oct.. 
each,  and  .Ian.  2  1920.  1  •;',;.— V.  110,  p.  772. 

United  Fruit  Co. — Stock  Dividend. — 

'Though  United  Fruit  is  in  better  shape  probably  than  99  out  of  100 
industrial  companies  to  declare  a  substantial  stock  dividend,  such  action 
by  directors— -certainly  for  the  immediate  future — is  quite  unlikely.  Direc- 
tors held  their  monthly  meeting  March  10  and  the  subject  was  not  mentioned. 

"It  was  only  a  month  ago  that  the  annual  dividend  rate  was  increased 
$">  In  just  a"  lit  tie  over  a  year  the  rate  has  been  increased  50%,  or  from 
S8  to  S12.  ■  ... 

"In  view  of  the  projected  heavy  expansion  in  shipping  operations,  neces- 
sitating the  purchase  of  1  1  new  steamships,  which  will  call  for  considerable 
cash  outlav  in  the  next  year  or  two,  the  management  is  disposed  to  move 
slowly  so  r'ar  as  stock  diviaends  are  concerned,  since  the  newly  Inaugurated 
$12  '"ash  rate  would  perforce  be  maintained  on  any  Increased  issue. 

"  \rnple  basis  exists  for  the  hope  of  a  large  stock  dividend  some  day.  In 
profit  and  loss  alone  United  Fruit  has  a  surplus  of  well  over  $100  per-share, 
and  of  this  probably  90C  is  in  liquid  form  in  the  shape  of  cash  or  Govern- 
ment securities.  If  its  special  steamship  reserve  and  reserve  for  tropical 
,re  included,  there  is  a  surplus  of  $14  1  a  share."  (Boston  "News 
Bureau.")    Bee  under  "Stock  Dividend  Decision"  above. — V.  110,  p.  666. 

U.  S.  Cast  Iron  Pipe  &  Foundry  Co. — Earnings — . 

Cal.  Yearn—  1919.  1918.  1917.  1916. 

Net  operating  income x$70.213      $1,541,581      $1,820,744      $1,539,742 

Other  income.. 82,557  59,004  42,351  30,154 

Total  income        $6,34  1      $1,600,585     $1,863,095     $1,569,806 

.reserve 121.706  105.907  403.640  Ml, (Kid 

85,311  85,641  17.341  117,255 

Surplus  for  year .  y $503. 703     $1,109,037     $1,324,140     $1,308,641 

xLoss  after  deducting  maintenance,  taxes,  adjustments  of  inventories, 
fee.     y  Loss.-    V.    109.  p.   1086. 

U.    S.    Food  Products   Corp. — Subsidiary   Go.   Sale. — 
Sam  W,  Wattison  ^  Co .,  auctioneers,  will  sell  at  public  auction,  on  Mar. 
15    at    Baltimore,   the  Mount.  Vernon  distillery  premises  and    property, 
owned  In  fee  by  the  Hannls  Distilling  Co.,  which  is  controlled  by  i 
tilling  Co   of  Unerica.     The  Latter  company  is  In  turn  controlled  by  the 

0.8.  r i  ProducU  Corp. — V.  109,  p.  2446. 

United  States  Steamship  Co.     Consolidation  Planned. 

Plans     it    is   stated,    tire   being   formulated    Tor   the   consolidation   <>r  this 

company  and  the  United  stale.  Transport  Co.  Into  a  new  coi 

known  teamship  Co.,  of  Delaware,  with  a  capital  ol 

about  5  000  "  l(   OO  par  value.      Stock  of  the  Steamship  and  trans- 

port companies  will  be  exchangeable  Into  the  stock  oi  the  new  organization, 
share  for  share  alike,  __  _   _  '.    _ 

g  \  Morse  has  been  elected  President  or  the  i  .  s.  steamship  <  o.,  suc- 
ceeding O.  v7.  Morse,  who  becomes  Chairman  of  the  Board. — V.  110.  P    si,. 

United  Verde  Extension  Mining  Co. — Production 

loon Feb. 1919.        Inert  L919,       Increase. 

,  vis    »1.239,120       1,788,7781     6,664,210     5.284,608       L.3 

*  Smelter  closed  down  on   Feb.   11  .and  resumed  June  9  1919. 

—  V.    110.   p.  666.   772. 

(V.)  Vivadou,  Inc.   -Dividend. — 

The  directors  have  declared  a  quarterly  dividend  ol  hare  on 

the  Common  stock    do  par  value),  payable   Vpril  l  to  holders  or  record 
March  15.     An  Initial  dh  Idend  or  50  cuts  per  share  was  paid  Jan,  2  1920. 
10.  p.  772. 

Wayland  Oil  &  Gas  Co.,  N.  Y. — Proposed  Sale.— 

The  directors  have,  subject  to  confirmation  by  609!  or  inon 
holders    agreed  to  accept  an  offer  made  for  the  property,  which  with  the 
"  >"'r  s,i;,n'  ■,  ...      .,  n    , 

T1„,  I  uriv   vote   March   20    1920  on   selling      all  or 

the  compan;  and   property,  except   cash  In  bank,  hill 

pe  line  prior  to  March   II 
I  10,  p.  772. 


Western  Electric  Co.,  Inc. — Votes  Neiv  Pref.  Issue. — 

The  stockholders  voted  March   12   to  create  a  new    issue  of  $50,000,000 

■  i.  Pref.  stock,  par  $100.  The  old  BVI  Pref.  stock  was  called  for 
payment  on  March  9  at  120  .and  div.  Nothing  definite  has  been  announced 
as  to  the  issuance  of  the  net)  Pref.  stock,     Seev.  110,  p.  568,772 

Will  &  Baumer  Co. — Initial  Dividend. — 

An  initial  dividend  of  62H  cents  per  share  has  been  declared  on  the 
Common  stock,  payable  April  1  to  holders  of  record  March  15. — V.  110. 
p.  171. 

F.  W.  Woolworth  Co.— Fibruary  Sales.— 

1920 Feb.     -1919.        Increase.        1920— 2  Moa. — 1919.        Increase. 

17.197,271         5972,719    -  114,325.130     $2,322,897 

--  V.  I  10,  p 

Yale  &  Towne  Mfg.  Co. — Office. — 

The  company,  for  greater  efficiency,  has  moved  its  general  offices  to 

Stamford.  Conn.— V.   110,  p.  977. 

Zellerbach  Paper  Co.     of  Calif.)—  Pref.  Stock. — 

The  issii,  of  $2,600,000  7C  Cum.  Pref.  stock  brought  out  by  Blvth; 
Witter  .v.  Co.  has  practically  ail  been  sold. — V.   110,  p.  475. 


CURRENT     NOTICES 


— The  statement  of  the  United  States  branch  of  the  Liverpool  U  London 
\  ( I  lobe  Insurance  (';>.,  Ltd.,  a  stock  company  that  has  been  doing  business 
in  the  I'nitcd  States  for  72  years,  as  of  Dec.  31  1919,  shows  total  assets  of 
$18,710,036  66,  with  unearned  premiums  and  other  liabilities  of  $12,959.- 
13  I  62,  leaving  a  surplus  of  $5,750,602  03.  The  assets  include  $419,000  in 
real  estate,  $1,960,760  in  first  mortgages  on  real  estate,  $4,786,346  in 
Government,  state,  county  and  municipal  bonds,  $5,531,158  20  in  rail- 
road and  other  bonds  and  stock,  besides  $2,772,864  93  in  cash  in  banks 
and  offices.  A  notable  Tact  in  connection  with  the  company  is  that  its 
securities  arc  placed  in  ;rust  with  influential  American  citizens  for  the 
satisfaction  of  the  company's  claimants  in  the  United  States.  The  directors 
or  trustees  of  the  United  States  branch  aN  Walter  C.  Hubbard  of  Hub- 
bard Bros.  &  Co.,  New  York;  Thatcher  M.  Brown  of  Brown  Bros.  &  Co., 
New  fork;  W'm.  ii.  Wheelock  of  Brown-Wheelock  Co.,  Inc.,  New  York; 
Bdw.  W.  Sheldon,  President  United  states  Trust  Co.,  New  York.  The 
assets  of  the  United  States  branch  of  the  company  are  largely  in  excess 
<>r  the  liabilities. 

— Announcement  was  made  on  March  8  by  Morton  &  Co.,  Inc.,  which 
was  incorporated  recently  under  the  laws  of  the  State  of  New  York,  to  do 
a  general  investment  business,  particularly  in  the  underwriting  of  issues, 
that  the  following  officers  had  been  elected:  G.  II.  Walker,  President; 
C.  L.  Holman  and  J.  D.  Sawyer,  Vice-Presidents;  Wilbur  F.  Holt,  Secretary 
and  Treasurer.  The  directors  elected  are:  F.  B.  Adams,  Eugene  Grace, 
W.  A.  Harriman,  Elton  Hoyt  2d,  C.  L.  Holman,  Henry  Lockhart,  W.  C. 
Potter,  S.  F.  Pryor,  Percy  A.  Rockefeller.  Harold  Stanley,  E.  W.  Stetson, 
.1.  R.  Swan,  Joseph  II.  Uihlein,  Malcolm  Whitman.  G.  H.  Walker.  The 
temporary  offices  of  the  company  are  at  56  Broadway,  and  after  May  1 
permanent  offices  will  be  established  at  25  Broad  St.,  this  city. 

— The  firm  of  Gorrell  &  Co.  took  over  on  March  1  the  business  of  the  firm 
of  Warren  Gorrell,  1027  The  Rookery,  Chicago,  111.  The  new  firm  is  a  co- 
partnership with  Warren  Gorrell,  William  N.  Wyant  and  Chester  F. 
Ericson  as  general  partners.  Warren  Gorrell  has  been  active  in  Chicago 
in  the  investment  business  for  the  past  20  years,  and  for  the  past  4  years 
has  been  in  business  for  himself.  William  N.  Wyant  has  been  in  the  in- 
vestment business  for  10  years,  having  been  associated  with  the  Chicago 
office  of  W'm.  A.  Head  &  Co.  since  1914.  Chester  F.  Ericson  was  identified 
with  the  banking  business  in  Chicago  until  he  became  associated  with 
Warren   Correll  in   1918. 

— Brown  Brothers  &  Co.,  59  Wall  St.,  New  York  City,  have  prepared 
an  interesting  and  timely  survey  on  conditions  in  Denmark.  The  prominent 
position  which  the  Danish  nation,  one  of  the  most  important  exporters  of 
foodstuffs  in  Europe,  held  during  the  war  and  is  maintaining  at  the  present 
time  in  commerce  and  agriculture,  is  described  in  detail.  The  booklet  has 
many  excellent  illustrations.  The  study  is  preraced  by  a  letter  from  Mr. 
Constant  in  Brun,  the  Danish  Minister  in  Washington,  D.  C.  Copies 
may  be  had  on  application  to  the  statistical  department. 

— R.  J.  McClelland  &  Co.  have  issued  a  booklet  entitled  "The  Invest- 
ment Digest,"  containing  a  brief  resume  of  the  investment  market  with 
respect  to  fixed  interest  bearing  securities.  It  contains  information  relative 
to  the  bond  market,  foreign  exchange,  public  utilities,  partial  payment 
plan,  prererred  stocks,  railroad  bonds,  Govenernment  bonds,  &c.  In 
addition  to  giving  a  general  outlino  of  the  situation  the  booklet  treats  the 
affairs  of  specific  companies  in  an  axhaustive  manner. 

— M.  II.  Grossman,  J.  Parish  Lewis  and  Philip  A.  Frear  announce  the 
organization  of  Grossman,  Lewis.  Frear  &  Co.,  to  deal  in  investment 
securities,  with  offices  in  the  First  Wisconsin  National  Bank  Building, 
Milwaukee.  Mr.  Grossman  was  formerly  President  of  M.  H.  Grossman 
&  Co.,  Milwaukee;  Mr.  Lowis  was  Milwaukee  representative  of  Ames, 
Bmerlch  &  Co.,  Chicago,  and  Mr.  Frear  was  formerly  Wisconsin  repre- 
sentative of  Mitchell,  Hutchins  &  Co.,  Chicago. 

— The  Central  Union  Trust  Co.  or  New  York  has  been  appointed  Transfer 
Agent  In  New  York  of  the  Pref.  stock.  Series  "A."  of  Sherwin  Williams  Co. 
and  Registrar  of  Pref.  stock  of  Ernest  Simons  Mfg.  Co.  and  of  the  capital 
stock  of  the  American-Hawaiian  steamship  Co.  and  also  has  been  appointed 
dividend  disbursing  agent  of  the  regular  quarterly  dividend  ol 
of  the  pref.  stock  of  the  American  Wholesale  Corp.,  payable  on  April  1 
to  holders  of  record  as  of  March  15. 

— The  Equitable  Trust  Co.  of  New  York  has  issued  a  second  edition 
(revised)  or  their  very  -valuable  reference  book,  the  "Taxpayer's  Guide," 
containing  the  Tacts  needed  by  Pedera]  and  local  (New  York  State  and  City 
taxpav  era  concerning  dates  for  tax  returns,  dates  r»r  payment  or  taxes  and 
credits  and  deductions  allowed  for  income  taxes,  with  a  reference  index. 

—  In  San  Francisco  Clarkson  B,  Bradford,  Frank  Wooden  and  Sherman 
Kimball  announce  their  association  under  the  name  Of  Bradford.  W  ci-dcii 
\  CO,  for  the  purpose  of  engaging  in  the  underwriting  and  distribution  of 
Investment   securities.      The  new    organization  is  located  in  the  Insurance 

Exchange  Building,  Ban  Francisco. 

1  ncler  the  caption,  "Use  Your  Influence  to  Save  the  Railroads," 
U  I  .  New  ell.  associated  with  the  firm  of  O,  I-  Hudson  A-  Co.,  has  compiled 
data  relating  to  all  roads  in  the  country,  and  has  offered  to  answer  any  In- 
quiries regarding  railroad  stocks  or  bonds  that  people  may  bi 

—  Brown.    ( 'ookscv    .V     Hincs.    10    Wall    St.,    New     York,    announce  that 

Harold  K.  nines.  Captain  i  ,  8.  N.  retired,  late  Assistant  Counsel  with  the 

-hipping    Hoard    in    New     York,    has   become  a    member  of  thel 
and  will  have  charge  of  the  Admiral!  y  and  shipping  Causes  or  its  office. 

Smith  a    Gallatin,    111    Broadway,   this  city,  announce  thai    Cleveland 
1    ,1,1.     member  of  the    New    York    Stock    Exchange,   and    Hector   C.    Hutsoll 
limited   as   general   par:  e    PI  timer   Smith,    Albert 

U.  Call. uiii  and  Charles   II.   Blair  are  the  other  firm  members. 

The  Guaranty  Trust  Co.  of  Not    York  has  been  appointed  t 
be  Ui 

lit    of  Stock  of  i  he   Rainier  Motor  (  !o  ;  and  •  :   or  the 

J   stock  or  the   Indiahoma   Refining  I 
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THE  WINCHESTER  COiMPANY 


ANNUAL  REPORT  TO  THE    STOCKHOLDERS    FOR    THE    FISCAL   YEAR    ENDED    DECEMBER   31    L919. 


■  tmn.j  /■'(  brtiarg  13  L920, 
To  the  Stockhoh  Winchester  Company: 

The  Directors  respectfully  submil  herewith  the  Consoli- 
dated Statement  of  Earnings  of  The  Winchester  Company 
and   its  Subsidiary    Winoheefr  ting  Arms  Company 

and  other  Subsidiaries  for  the  fiscal  year  ended  December 
::i  :  i«)i!)  and  the  ( lonsolidated  RaHamw  Shi  1 1  u  at  that  date. 

THE  WINCHESTER  COMPACT    AND  WINCHESTER 
REPEATmQ  ARM8  COMPAN1  , 

iLIDATl  D  ST  \T1.mi  \  i   "i    I    1RNTNOS  FOR  TH1    PERIOD 
FROM     I'll  I     l>  \  M     OF   INCORPORATION   OF  THE    w  l\<   HE8 
III:  (  IOMPANV      \l'l;ll  l'l  (   I  \ir.l 

mI  Char*     on  I  ontracta  !<..-  the  \%  li.»l«-  Vow    1919.. $24.910, 903  84 
Oosl   of  Hales  (including  Selling  unci  (x-neral 

uses) $1!" 

r  for  Depreciation 1  ,206.254  55 

21 

$4,108,879  17 
Add— l 96.14439 

Net   Karnii.                          before  t>ro\  Idmg  for  estimated  Fed- 
eral                              tnd  other  contingencies $4,204  J 

Deduct—  Provision  Ural   and   Stale  Taxes 

and  other  cont injuries 1.200.00000 

for  Year  1919 $3.01)4.023  46 

/ 1  duct — 

irtlon  applying  to  period  prior  to  April  16 
1919   (dat Incorporation  of  The  Wto- 

$819,335  33 
Proportion  applying  to  stockholders  of  \\  m- 
Vrnis    Company    other 

than  The  Winchester  Company 94.99971 

914.335  04 

D  oamberSl  ioi9._  $2.0S9.688  42 
paid  mi   First   Preferred  7','    Cumulative 
ocheater  Company  to  October  151919 341.  II  i  60 

Addition  to  Consolidated  Sorplai  for  period   \p> 
to  D  1919 *1.7|s 


THE  WINCHESTER  company  AND  SUBSIDIARIES. 

III.'  vi'i  D     I!  \:  \T     DE(   IMI'.I'.K    :il     1919. 

.iv 
•  I  Inventories — 

in   Hanks  and  on  Hand. $1,515,404   16 



Invi  Government    Bonds     Cer- 

■    ■  .  •!   ess  and  Municipal 

$5.0;is,S_>3  27 

Investments  in  other  Marl* 

5,668.4  1 7  02 

of   Kaw  M.i  Lshcd 

9.800.806  92 

.nd  [nventarlea. .119 

i    iiilpment 

and 
9.149.8 

10 

'  •    

I  413 

i 113 

$30,317." 

LIABILITIES  AND  CAPITAL. 





id  Municipal  Taxes' lis, 

$2,751,036  64 

including  Inl  i 

other   than    The 

l  ,636 .  l  s  i  o<; 

l*t      I  lv 

Authorized      100.000     h  i  es   of  a    par 

value  or  1100  each.    $10,000,000  00 

d    -97 .547  aha 

2d  Preferred  >ck — 

Authorized      lon.oiiti  i    par 

value  of  $100  each  $10,000,000  Of) 

Issued— 20 ,000  shares 2,000 .000  00 

-non — 
Authorized — 100.000     shares    of    ■     par 
value  of  $100  each $10,000,000  00 

toned— 10,000  shares 1.000.000  00 

!  Surplus — 

being  excess  of  assets  acquired  c  itlon  given 

t  herefor — 
Appropriated   to  meet    carrying  charges  and  expenses 

arising  from  the  termination  of  the  -\ar 2.S00.000  00 

Unappropriated v 

Ea-ntxl  Surplus — 

Per  attached  statement  of  Earninga,  from  date  of  incor- 
poration of  The   Winchester  Company     April   16  1919) 

to  December  31  1919 l  .748. 273  92 

$30.317,989  22 

A    it  tailed  audit  of  the  Company's  books,  iiu-ludin.tr  the 

of   Subsidiaries,   and   a    review   of   the  inventor 

accounts  have  been  made  by   Messrs.  Arthur  Young 

vV    Compi  tntants  and   Auditors,   and   their  certifi- 

i  to  the  foregoing  Statement  of  Earninga  and  Balance 


sheet,  contained  in  their  letter  "f  February  2  193 

folio. 

71  Broadway  r<  b.  2  185 

rW  it  mi   I) 
I  onn. 
We  have  examined  the  books  and  records  of 
The  Winchester  Company,  including  the  Winchester   Re- 
peating Arms  Company  and  its  subsidiaries  for  the 
ended  December  31   1919,  and  have  prepared  therefrom  the 
attached   Consolidated    Balance   Sheel    and   Statement    of 
Earnings. 

and  Securitii  died  by  inspection  <>r  \< 

tifieate   of    the    Dcpositar  aivable   are   all 

regarded  as  good  and  collectible.     Inventories  ! 
valued  at  oosl  or  market,  whiohever  w;i<  the  lower. 
The  Fixed  Assets  include  onlj  in  ms  properly  ohargeable 

to  Capital. 

The  provision  for  Estimated  Federal  and  State  Taxes  and 
contingencies  is  in  our  opinion  reasonable. 

\\ '.  oertifj  that,  in  our  opinion,  the  attached  Consoli- 
dated Balance  Sheel  and  statement  of  Earnings  correctly 
disclose  the  financial  condition  of  The  Winchester  Company 
and  subsidiaries  at  December  31  1919  and  the  result  of  their 
operations  from  the  date  of  the  incorporation  of  The  Win- 
chester Company  'April  16  1919)  to  December  31   L919 

Yours  truly. 

AKTIIIK   YOUNG  \   OOICP 

I 
FINANCIAL  ARRANGEMENTS. 

The  ~ue    of    Winchester    Repeating    Arms    Com- 

pany's 18,000,000  of  Beven  per  cent  notes  which  matured 
March  1  l'.H'.l  was  retired  from  funds  resulting  from  opera- 
tions and  from  the  organization  of  The  Winchester  Com- 
pany. The  Winchester  Company  and  Winchester  Repeat- 
ing Arms  Company  and  other  Subsidiaries  are  now  entirely 
free  of  funded  debt . 

OPERATING  CONDITIONS. 

Operating  conditions   during   th< 
directed  to  the  completion  of  the  Government   con; 
to  the  rearrangement   <>f  the 

nd  to  the  development  of  new  products  and  new  lines 

of  bui ' 

GOVERNMENT  CONTRA* 

The  Company  has  completed  the  work  under  all  of  it- 
contracts  for  the  United  Stal  mmenl  and  hs 
oeived  satisfactory  settlement  from  the  Government  under 
its  various  contracts  and  for  obligations  <>f  the  Government 
arising  OUl  Of  the  cancellation  of  certain  of  the  contracts 
following  the  armistice,  with  the  exception  of  a  relatively 
small  amount  of  items  which  ;wc  yet  under  adjustment.  It 
is  believed  that  final  settlement  of  these  items  will  be  arrived 

at  shortly  and  without  serious  difficulty. 

OMMERCLAL  BUSINESS  FOR  VKAK  1919. 

Following  the   termination  of  the  war.   the  Company's 
commercial  busini  as  was  rapidly  restored  to  an  active  basis, 
notwithstanding  the  fact  that  it  had  been  almost  entirely 
discontinued  at  the  time  of  signing  the  armistice,  and 
result    the  Company   has  enjoyed   the  largest   cornm 
business  <>f  any  year  of  its  history. 

\i;w  PRODUCTS. 

In  order  to  utilize  that  portion  of  the  plant  left  idle  1 

ion    Of   war  work,    the   Company    has   undertaken    the 
manufacture    <>r    a    number   <>f    new    lines    ,,f    hardware 
Bporting-goods  specialties.     Among  these  arc  pool 
kitchen  and  other  cutlery,  flash  lights,  flash-light  batt 
edge  tools,  wrenches,  auger  bil  fishing  rods,  fishing 

artificial  bail  and  olaj  pigeons.     In  order  to  facilitate 
the  production  of  these  it.  ma,  the  <  'ompany  has  acquin  d  the 
entire  capital  stooh  and  assets  of  Eagle  Pocket  Knife  Com- 
pany   of    New    Haven,    Conn.:    Harney    cv    Berry.    In 
Springfield,  Mass.;  the  pookel  knife  plant  and  busini 
Napanoch  Knife  Company  <>f  Napanoch,  N.  Y.;  the 
bit   business  of   Lebanon   Machine  Company  of  Lebanon, 
\ .    II .:    the    wrench    busiin  —    of    1 

Company  of  Chicopee,  Mass.;  the  clay  pigeon  busines  and 
plant  of  the  Morrill  Target  Company  <>f  Omaha.  Neb.; 
the  fishing  rod  business  of  E.  W.  Edwards  <>f  Bangor,  Maine, 
and  the  fishing  reel  and  artificial  bait  business  of  The  An- 
drew B.  Hendryx  Company  of  New  Haven,  Conn. 

All   of   these  "activities,   with   the  exception   of   Barney   & 
Berrv,  Inc.,  and  the  Morrill  Target  Company,  havt 
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moved  into  the  New  Haven  plant  of  the  Company  and  are 
tnere  being  operated  and  developed. 

The  Company  has  also  acquired  valuable  patent  rights 
and  licenses  in  connection  with  the  manufacture  of  flash- 
light batteries,  and  is  now  producing  such  batteries  of  a 
quality  second  to  none  on  the  market. 

MARKETING  PLANS. 
The  Company  will  continue  to  market  its  guns  and  ammu- 
nition through  the  channels  which  have  been  utilized  in  the 
past.  Its  new  products  bearing  the  brand  "Winchester" 
will  be  marketed  through  exclusive  agencv  dealers,  of  whom 
at  this  date  over  2,200  have  become  stockholders  of  the 
Company  and  have  entered  into  contractual  arrangements 
to  distribute  its  goods.  The  number  of  these  dealers  is 
being  rapidly  increased.  In  the  larger  cities  the  Company 
IS    establishing    its   own    retail    stores.     The   first    of    those 


will  be  opened  about  March  1  1920,  and  additional 
will  be  opened  as  rapidly  as  possiblo  thereafter 

*or  the  purpose  of  serving  the  exclusive  agencies  and  the 
Company  s  own  retail  stores,  warehouses  are  being  estab- 
lished at  points  located  strategically  with  reference  to  traffic 
and  other  conditions. 

The  Company's  new  plans  are  proceeding  and  developing 
in  an  entirely  satisfactory  and  encouraging  manner  and 
progress  made  thus  far  exceeds  expectations.  Indications 
point  to  the  successful  accomplishment  of  t  is  verv  laree 
undertaking.  -         6 

Yours  respectfully, 

THOMAS  G.  BENNETT.  JOHN  E.  OTTBBSOM 

CHAKI.KSS.SAKGENTJr.,  R.  EARLE  ANDERSON 

CLYDE  U.  YATES.  OTTO  A.  SCIIREIRER   * 
LOUIS  K.  LIGGETT, 


Directors. 


LACKAWANNA  STEEL  COMPANY 

AND  SUBSIDIARY  COMPANIES 


ANNUAL-IREPORT-FORiTHE   FISCAL  YEAR  ENDED  DECEMBER  31  1919. 


City' of  Lackawanna,  Erie  Co.,  N.  Y. 

February  12J920. 
To  the  Stockholders; 

The  year  1919  opened  with  a  depression  in^the  Steel  In- 
dustry due  to  the  adjustment  to  post-war  conditions  not 
having  been  completed,  but  it  was  hoped  that  this  condition 
would  prove  only  temporary.  This  hope  was  slowly  being 
realized  and  the  situation  was  gradually  improving  when, 
by  action  of  the  President  of  the  United  States,  an  Industrial 
Commission  was  created  specifically  for  the  purpose  of  secur- 
ing a  readjustment  of  prices  of  the  basic  materials  of  the 
Country  and  their  manufactured  products,  and  such  read- 
justment to  begin  with  tho  Steel  Industry  and  with  the  fur- 
ther understanding  that  if  prices  were  arrived  at,  which  were 
considered  fair  and  reasonable  by  the  Commission,  the 
various  Governmental  Departments  would  buy  their  require- 
ments, and  the  Commission  would  recommend  them  to  the 
Public.  With  this  stimulus  it  was  expected  that  the  general 
industrial  condition  would  bo  greatly  improved. 

Naturally,  all  business  in  our  particular  field  waited  on 
the  outcome  of  the  formation  and  deliberations  of  this  body, 
as  it  was  felt  that  tho  prices  agreed  upon  would  be  substan- 
tially lower  than  those  in  effect  as  at  January  1  1919.  Finally 
such  prices  were  arrived  at,  entailing  a  considerable  reduc- 
tion; but  two  departments  of  tho  Government— the  Navy 
and  Railroad  Administration— refused  to  accept  them;  and 
after  several  conferences  between  the  Commission  and  the 
Departments,  consuming  considerable  time,  the  Commission 
resigned  in  March. 

This  failure  of  an  effort  to  secure  lower  and  stable  prices 
again  produced  stagnation  in  tho  Industry,  in  spite  of  the 
announcement  by  the  manufacturers  that  the  prices  accepted 
by  tho  Commission  would  remain  effective  during  the  balance 
of  the  year.  This  action  of  the  Railroad  Administration  in 
refusing  to  buy  rails  or  accessories  in  quantity  seriously 
affected  your  Company's  operations  through  the  first  and 
second  quarters  of  the  year. 

During  the  third  quarter  the  genera]  industrial  situation 
throughout  the  Country  began  to  stabilize  and  business 
became  gradually  better,  so  that  the  prospect  was  consider- 
ably brighter  when  on  September  20th,  the  general  steel 

Btrike  was  called,   which   was  followed  on   November   1st  by 
the  coal  strike,  these  two  strikes  curtailing  to  a  large  extent 

the  operations  of  your  Company  through  the  fourth  quarter 

and  bringing  to  a  close  B  most  unsatisfactory  year. 

The  past,  year  closed  the  first  twelve  months  of  your 
Company's  relations  as  a  member  company  of  Consolidated 

Steel  Corporation.    That   Company   was   formed    by   the 

iation    Of   a   number   of    independent     Bteel    companies. 

acting  under,  the  provisions  of  the  Webb  Act,  to  handle  all 

pari    business  of  such   member  companies,   which  had 

previously  maintained  individual  export  Bales  organisations. 

The  early  months  of  1919  developed  a  large  demand  from 

Foreign  Buyers  of  steel  products,  and  the  Export  Company 

was  m  a  fair  way  to  dispose  of  even  a  greater  tonnage  of  Bteel 

than  that  allotted  to  it  for  export  by  the  member  com] 

'I  be  unfavorable  rate  of  foreign  exchange  soon  acted  ad 

Ly,  however,  so  that  by  th«  third  quarter  of  the  year  (during 

which    the    steel    strike    developed),    the     K.xpoit     Companv 

fourd  itself  Buffering  both  in  sales  and  shipments.    The 


net  result  of  the  first  twelve  months'  association  is,  ho  ... 
distinctly  favorable. 

The  Export  Company  has  established  sales  offices  in 
various  parts  of  the  world;  its  general  offices  in  New  York  are 
well  organized,  so  that,  with  a  return  of  more  stable  condi- 
tions in  foreign  exchange,  that  Company  is  well  prepared  to 
enlarge  its  position  in  foreign  fields. 

No  large  appropriations  for  plant  additions  were  author- 
ized, and  only  such  expenditures  were  made  as  were  required 
to  keep  your  property  in  a  high  state  of  efficiency. 

Shipments  for  the  year  amounted  to  603,876  gross  tons 
as  tabulated  hereunder,  those  for  the  four  previous  years  also 
being  given  for  comparison: 

at      ,      ,    „  .,                 1919-  1918.  1917.             1916.  1915. 

?    *}Z  <1.,RalIs- 175-712  227.186  310.655  302.149  276.692 

Light  Rails.. ........   14.005  13.119            7.828             |.7«8  5  327 

Angle    Dars,    Fittings. 

_  Etc- 54.680  58.712  74.605  89  701  74  165 

Simcmral  Shapes....  71.987  144.233  135.329  ll\'l3 

SSant-Stiei"^:  43t°92        l34>952        1H-370         **•*"       **•*» 
s,":rHar:.-s^-5n:174-763      512-422      423-04fi      443-7    "W" 

lets  and  Blooms 56,891  S0.2S3         122.029  90.. 

Pig   Iron   and   Miscel- 
laneous    12.746  7.078  17.631         144.364        94.403 

T<),;lL- 603.876     1.177.985     1.202.494     1,297.825     903.832 

Your  Company  received  during  the  year  from   mi\ 
which  it  is  interested  and  other  Bources  1,396,200  gross  tons 
Of  iron  ore  and  produced   536,912  gross   tons  of  coke  and 
715,157  gross  tons  of  pig  iron.     The  mines  of  The  Ellsworth 
Collieries  Co.,  one  of  your  subsidiaries,  produced  1,237,237 
gross  tons  of  coal  and  175,058  gross  tons  of  coke,  which 
tonnage  is  included  in  the  total  coke  production  here 
mentioned,  while  the  Lackawanna  Coal  ft  Coke  Co..  another 
of  your  Company's  subsidiaries,  produced  tons 

Of  raw  coal  and  shipped  29  1,8  13  gross  tons  of  raw  and  wi 
coal.      Your  Company  also  produced  815,014  gro 
steel  ingots,  of  which  55,657  gross  tons  were  of 
and  759,367  gross  tons  of  Open  Hearth  manufacture. 

During  the  year,  1186,000  of  Subsidiary  Company  Bonds 
were  redeemed  and  cancelled.     In  addition  your  Company 
also  redeemed  and  cancelled  $124,000  par  value  „f  i 
Trust  Certificates  and  $668,000  of  its  First  M<  Bonds, 

which  together  with  the  $11,000  of  its  Consolidated  Bonds 
converted  into  Capital  Stock  during  the  year,  makes  a  grand 
total   reduction   in   Funded    Debt    for  the  year  of  $989,000. 

Quarterly  dividends  of  1 '..' ,  were  declared  and  paid  during 
the  year  on  March  31,  June  30,  September  30  and  December 
31,  making  a  total  payment  of  $2,106,015  • 
Company's  outstanding  stock. 

Appended  hereto  are  the  Balance  Sheet  and  Profit  and 

boss   and    Income   Accounts,    duly   certified    to    b 
Price,  Waterhouse  ft  Company. 

Your  Company  finds  itself  with  a  large  amount  of  business 
on  its  books  at   the  opening  of  1920  with  prospects  of 
and,  given  quiet  labor  conditions  and  satisfactory   railroad 
service,  should  look  forward  to  a  reasonably  profitable  year. 

,|"lir  Board  of  Directors  takes  pleasure  in  acknowledging 
the  loyal  and  efficient  services  of  the  officers  and  employee! 
of  the  Lackawanna  Steel  Company  and  its  several  subsidiary 
companies. 

C.  H.  MoCULLOUGH,  JR., 

/'  •     "hut. 


' 
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PRIGS,    WATERIIOUSE  &  CO.. 
54  William  Street. 

.  /'-  bruary  11  I! 
To  the  Directors  of  the  Lackawanna  Steel  Company: 

We   have  examined   the   hooka   of   the    Lackawanna 
Company  and  its  subsidiary  companies  for  the  year  ending 
December  :;i  Mil'.)  and  certify  that  the  balance  sheet  at  that 
date  and  the  relative  ineome  aooount  are  oarrectly  pn  : 
therefrom. 

We  have  satisfied  ounelvei  that  during  the  year  only 
actual  additions  and  extensions  have  been  charged  to  pro 
account;  thai  full  provision  lias  been  made  for  depreciation 
and  extinguishment,  and  that   the  treatment   <>f  deferred 
charges  is  fair  and  reasonable. 

The  valuations  of  the  inventorii  la  <>n  hand,  as 

certified  bj  the  responsible  officials,  have  been  carefully 
and  accurately  mat  or  market,  and  full  provision 

been    made  for   had   and   doubtful   accounts   receivable, 

and  for  all      »  retainable  liabilil 

We  have  verified  the  cash  and  oeonritiea  by  actual  in- 
spection or  by  certificates  from  the  depositaries,  and 

\s  e  oertifj    that,  in  our  opinion,  the  balance  sin 

properly  drawn  dp  so  as  to  show  the  true  financial  position 
Of  the  combined  companies  on  December  31  IQlfl  and  the 
relative   income  account    is  a  fair  and  OOITeot    statement    of 

tho  net  earnings  for  the  fiscal  >car  ending  at  that  date. 

THICK.    WATKKHOU9E  &  CO. 


LACKAWANNA  STEEL  COMPANY  AND  SUBSIDIARY 
COMPANIE 

PROFIT  AND  LOSS  ACCOUNT  FOR  VEAR  ENDING  DEC.  31  1910. 

Gross  Sales  and   Earnings $34,907,802  45 

Less — Manufacturing  and  Producing  Costa  and  Operating 

Expenses 30.422.284  01 

$4,545,518  44 
Dividends    on     Investments.    Not    Income    from    property 
rented,   etc 1.005.972  91 

$5,551,491  35 
Deduct — Administratis  I  Cneral 

neral   Bzpaneai     $l,0lf>.lll  56 

Other   tli  ui    Federal    Kxcitvs    Profits 

em l.i'.:. 171  BO 

Commercial  In-  a 11,545  52 

2.490.828  67 

d  for  year,  cart      1  •■»  [OODOM  Ac,  ,,unt._   $3.0t>> 


LACKAWANNA  SI  iSIDIARY 

COM PAN  1 1 
ME  ACCOl  '  DING    D*  I  1019. 

Total  net  MrntlHl  of     II  propertita  :ig  all  ax- 

■,     Including     ordinary     repairs     and     in  aintcn 
amounting    to   $ '.  not    renew  . 

i.propriatlons  for  tin-  current  year,  which 
are  dc  m . $3.0t»ij 

Deduct: 

Interest   on  llonds  and  other         .  deducting  dis- 
count on  llonds  retired): 

I.ack.i  i  Company | 

flwhaMlerj  *  kwnpenWn 

•1.0( 
Approprlal 

For  extinguishment  of  mines 

■ad  mining  Inreaemeota  .    * 

For  depreciation  and  accru- 
inj?  renewals 1    | 

I  .' 

2.703.800  02 

Profit  for  the  year $350.862  66 

Surplus  January  1  1919 I8S.771.270  71 

Less: 

\djustnient  on  account  of  amortlz..i 
war-tlmo     construction     and     ledcrr.l 

807.80]  1!7 

33.373.888  44 

•S8.730.7f]  i<> 

Dividends  on  Com -non  Stock 0.106,010  00 

surplus  at  Daoambar  8]  1919 $31 ,084,788  10 


We  have  audited  the  books  and  accounts  of  the  L 

wanna  Sled  Company  and  its  Subsidiary  Companit  foe 
the  year  ending  Deoember  31  1919,  and  we  certify  that  the 
above  Incomo  Account  correctly  sets  forth  the  results  of 
the  opt  rations  of  the  combined  companies  for  tho  year  ending 
at  that  date. 

P&IOB,  w  \  rBRHonsa  I 

5  1  William  Street,  New  York. 
February   11    1920. 


LACKAWANNA  STEEL  COMPANY  AND  SUBSIDIARY  COMPANIES 

IOUDATKD  BALANCE  BHEET  DECEMBER  31    1010. 


Buildings.  Plant  Machinery.  Bl 

Jso.n  1.000  86 

i  iiio.i.  depletloil  and  amortization 

18.880,148  no 

$62,074,864  65 

I 

i   Hands  of  Sinking   |-,,ol  'I'm                         :hcr  Trust 
Funds 21'. 

[nrontories $20  > 

Mis,  b 

imere'  Account*   li 

i  Receivable 

2.404.61 

iritlea 382.020  81 

Liberty  Loan  Rnnda  

Advances  for   Liberty    I  \ccount  of 

Employees 120.1 1 

27. S01  .720  K, 

160.367  21 


805.43! 


/./  IBIUTIBS. 

Capital  St 

Pnf                        limitative: 
Authorized sio.000,000  00 

Common: 

Authorized $60,000,000  00 

d 

Capital  Stock  of  Subsidiary  Co-npanies  Not   Held          i 
wanna  Siccl  Company 

Bonded  I 

Lackawanna  steel  Company: 

First     Mor-  Convertible    Cold 

Bond  iDOOO 

Klrst  consolidated  Mortgage  Gold  i 

due  Id  Con\cnil. 

Oai  licatcs.  due  1020-  1 

•  000  00 

Oompanlea'  Bonds 

Less — The  Lacakwaana  iron 

Bonds,    formerly    assumed    by    Lai 
wan  mpany    and    no« 

!  by  Bethlehem  steel  Company. .     i  77."i.ono  00 

3.254.000  00 

Current   Liabilities: 

Cum  1  77 

Taxes   .and    tntoraat    Accrued.    Including 

Balance  of  previous  year's  provision  for 
■ 

7  47 

8.61 4  .nor,  20 

I  aa  for  Contln 

Surplus: 

Balance  as  at  Pocember  31  I0is $33.771..' 

Law 

I  on  account  of  amortization 
of  war  thne  construct  vral 
Taxes 

$33,373,888  44 

Profits  for  year  as  per  Income  Account 

$33,730,751  10 
—Dividends  on  Comnv 

31.624.736  10 

95.432.494  63 


We  have  examined  tho  books  and  accounts  of  tho  Lackawanna  Steel  Company  and  its  subsidiary  companies  for  the 
year  ending  Deoember  31  1919,  and  we  certify  that  tho  above  balance  sheet  correctly  sets  forth  the  financial  position 
of  the  combined  companies  at  that  date. 

PRICK.    WATKKIIDPSE   *  CO. 

54  William  Street,  New  York. 
February  11  1920. 
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COMMERCIAL  EPITOME 

Friday  Night,  March  12  1920. 
Th(  ituation    in    the    United    States    shows    little 

:  ne  tendency  to  caution  is  still  very  apparent  over 
i  country.     In  some  parts  money  is  more  stringent. 
Credite  are  more  closely  scanned.    The  weather  in  some 
-  baa  l>e.  a  bad  for  retail  trade.    There  is  still  a  shortage 
of  ear-,  fuel  and  raw  material,  and  this  has  had  a  very  detri- 
mental effeol  in  many  lines  of  business.     The  leather  trade 
is  (|ui(  t .      The  medium  grades  of  woolen  goods  sell  less  readily 
even  at  Bomewhal  lower  prices.     Reports  aboul  the  condi- 
tion of  the  winter  wheal  crop  are  not  as  favorable  as  coidd 
sired.     It  lookB  as  though  the  acreage  would  show  a 
noteworthy  decrease,     farmers  complain  of  a  short.- 

This  may  become  a  matter  of  wide  concern  in  the 
Unite  if  it  continues.      It  is  complained  that  young 

nun  are  drifting  to  the  hip;  towns  and  cities  where  wages  are 
higher  and  life  more  attractive. 

The  weather  in  the  cotton  belt  has  been  unfavorable  for 
field  work.  There  may  be  some  delay  in  planting  the  cotton 
crop.  Certainly  the  bad  weather  has  contributed  to  a 
noticeable  rise  in  the  price  of  cotton  during  the  past  week. 
Building  has  been  active  in  many  sections  but  in  others  it 
has  been  hampered  by  storms  and  the  high  cost  of  labor  and 
materials,  both  of  which  are  relatively  scarce.  Then1  is 
said  to  be  less  demand  for  iron  and  steel  for  prompt  shipment. 
The  railroads  are  not  buying  steel  as  freely  as  had  been  ex- 
i.  On  the  other  hand  manufacturers  are  in  the  main 
active.  The  trouble  is  to  get  raw  materials  and  rolling  stock. 
And  the  price  of  food  in  some  cases  is  falling,  notably  for 
butter  and  eggs.  Taking  the  country  over  there  is  a  feeling 
that  prices  of  merchandise  generality  have  reached  their 
apex.  This  accounts  for  the  fact  that  in  many  directions 
while  there  is  a  good  enough  demand  for  immediate  delivery 
there  is  plainly  less  disposition  to  purchase  for  future  de- 
livery with  the  old  time  liberality.  There  is  a  good  business 
in  dry  goods,  shoes  and  groceries  in  many  parts  of  the  coun- 
try. And  it  is  still  a  fact  that  even  with  a  slackened  demand 
the  production  of  the  country  falls  behind  the  requirements 
in  many  directions.  Failures  have  fallen  off.  In  fact  the 
genera!  condition  of  things  in  the  United  States  is  sound; 
only  it  is  plain  that  the  people  prefer  to  proceed  at  a  more 
conservative  gait. 

A  significant  thing  in  the  world's  happenings  is  the  report 
thai   Soviet   leaders  admit    that   their  industrial  scheme  has 
come  to  nought.     Ii  is  a  flat  failure.     Industry  is  dead  in 
Russia  lor  la<k  of  railroad  facilities,  raw  materials  and  coal. 
Natural  law  has  been  too  much  for   Sovietism.      Lenin   and 
Trotzky  it  seems  nave  been  plainly  told  the  truth  by  their 
own  colleagues  and  economic  experts.    Collective  govern- 
ment has,  it  seems,  therefore  been  abandoned  for  individual 
:.     Soviel  committees  will  no  longer  manage  or 
i   trade.     There  will  be  superintendents 
tctory.     Bui  evidently  satisfactory  results  will  be 
e.\|>i'  in.      Individualism   or  a  conformity   to   the 

is  the  only  way  out  for  Russia.     It  is 
believed    that    an    Allied    Commission    will    be    welcome    in 
a  o'U  the  hideous  tangle  produced 
.Mean' in. e    Russian     farmers    x\  ill     not    sell 
er  currency. 
Sir  akmg  before   the    National    Liberal 

'  riendship  with  America  must  he  the  oorner- 

licy.     We  must  take  down  our  tariff  wall 

ds  into  our  Empire  on  the  same  terms 
I  roods  produced  within  the  Empire." 
Retail   Dry  Goods  Association  opened   a 
camp  I  the  prof  iteer  lasl  Saturday  by  placing  large 

posters  in  .ill  buyers'  offices  in  New  York,  urging  its  members 
lo  n  .rice  advances  and  insist  on  deliveries.      The  mer- 

d  to  report  all  "unfair  manufacturers  and 
wholesalers"  to  the  Department  of  Justice.  The  State 
Industrial  Commission  is  to  begin  an  exhaustive  investiga- 
tion into  the  cloak  and  suit  industry  of  New  York  to  find 
out  the  cause  for  prevailing  high  prices.  Leading  clothiers 
and  furnishers  of  Richmond,  Ya.,  and  other  points  in  that 
they  will  reduce  their  percentage  of  profit  on 
sales  in  an  effort  to  cut  the  cost  of  living.  The  high  price  of 
clothing  is  a  serious  tax  on  the  people.  The  car  shortage 
in  Canada  holds  up  millions  of  feet  of  Lumber  shipments  for 
the  United  States  in  the  Ottawa  Valley.  Car  shortage  also 
interferes  with  newsprint  shipments  to  the  United  states. 
And  now  the  doctors  are  heard  from.  The  Chicago  Medical 
Society  ha-  JUS1  announced  that  the  fees  charged  by  its 
7, (KM)  members  will  he  increased  1'rom  >:!  and  $5  lor  calls  to 

I  MO  and  from  $150  to  $200  ami  $250  for  appendicitis 
operations,    oiler  u*>  will  lie  increased   proportionately, 

the  announcement  says. 

LARD  higher;    prune  Western  21.40c.@21.50c.;  refined 

to   t  ht    Continent    23.75c.;  South   American   24o.;    Brazil   in 

Futures  have  advanced  somewhat.     Bui  lower 

and  a   lessened  export   demand  have 

draw!  -•   to  be  wholly  ignored.    The  domestii 

trade   hat   also  been   light.     On   the    Nth  inst.   provisions 

became     more    active     at     Chicago,     however.      New     York 

red  to  be  buying  there.     Bui  on  the  ri  were 

the  la  Hers.     To-day  prices  advanced  and  they  end 

aboi  •    !:.-!    Fridaj  's  do  ing. 


DAILY    CLOSING    PRICES  OF    LARD    FUTURES  IX    CHICAGO. 

Sat.  Mon.        Tues.        Wed.  Thurs.         Fri. 

Maydclivcry cts.21.50  21.82       21.47       21.50       21.62       21.72 

July  delivery 22.07  22.12       22.07       22.10       22.25       22.35 

PORK  firmer;   mess   $42@$43;   rami  |53.     Max- 

pork  closed  at  $35  35,  a  rise  for  the  week  of  15c.  Beef  un- 
changed; mess  $16@$18;  packet  $17@$19;  extra  India  mess 
-  12;  No.  1  and  2  canned  roast  beed  S8  2o.  Cut  meats 
higher;  pickled  hams,  10  to  20  lbs.  25^@265^c;  picnic  4  to 
10  lbs.,  lo'sO;  Hi's''-;  pickled  bellies  26@28o.  Butter. 
creamery  higher  at  67^@68o.  Cheese,  flats  unchang 
Kggs,  lower  at  4G(o  I7o. 

COFFEE  on  the  spot  quiet  and  unchanged;  Rio  Xo.  7, 

No.  l  Santos,  2 1  (§  2  1  \  ^.;  fair  to  good  Cucuta,  22>£@ 
23c.  Futures  declined.  Trade  houses  sold  on  lower  firm 
offers.  Europe  has  also  been  selling.  It  is  true  that  prices 
at  times  have  steadied  on  trade  buying  for  the  moment. 
But  Brazilian  markets  have  dropped  and  New  York  prices 
have  followed.  Wall  Street,  as  well  as  Europe,  has 
liquidating.  Spot  trade  has  been  quiet.  To-day  price- 
declined  and  they  are  lower  for  the  week. 

March 14.09<a  14.15 1  July 14. 62®  14.641  December.  1438©  14.40 

May 11..{<)®1  1.40 1  September. 14.40®  14.41 1  January.. .14. 34@14.35 

SUGAR  has  been  higher  but  quiet.     Cuban,  96  di 
test  1 1 ,03c.;  Porto  Rican  lie.     Raw  declined  one-half  a 
early  ia  the  week  owing  to  large  arrivals  here,  partly  trace- 
able to  labor  troubles  at  New  Orleans  and  Boston.     In  other 

cargoes  have  been  diverted  to  this  port.      The  I 
Commission  has  lowered  its  buying  limit  to  9%c.  f.  o.  b.  for 
March  and  early  April  shipment.      It  is  supposed  to  have 
made  small   purchases  on  this  basis.     Europe's  sugar  pro- 
duction this  year  will  amount  to  2,820.00!)  short  tons  against 
3,336,500  in  "1919  and  4,035,000  in  1918  according  to  M  I 
burg  Statistical  Bureau.     Granulated   14@15c. 
May 10.60®  10.75 1  July 10.73@10.75  I  Sept 10.65®  10.75 

OIL— Linseed  higher  at  SI  84  for  car  lots;  $1  70  for  April- 
May,  and  SI  HO  for  June  and  forward.  Flaxseed  shipments 
are  being  In  Id  up  at  Buenos  Aires  on  account  of  labor 
troubles,  and  the  general  belief  is  that  if  the  seed  is  held  back 
for  any  length  of  time  there  will  be  a  serious  shortage  in  oil  in 
the  domestic  market.  Cocoanut  oil,  Cevlon  barrels,  I 
10c  Cochin  10('/10Cc  Olive  steady  at  8 
corn.  <ar  lots.  23.56o.  Cod,  domestic,  SI  12;  Newfoundland  , 
$1  16@$1  is.  Cottonseed,  crude,  immediate,  $18.  Spirits 
of  turpentine.  S2  15.  Common  to  good  strained  rosin 
SIS  .".I). 

PETROLEUM  still  active  and  steady;  refined  in  bbls. 
23.50@24.50o.;  bulk  15@16c.;  cases  27@28c.  Gasoline 
motor,  in  steel  bbls.,  28 He;  consumers  30Hc-J  g»s  machine 
steel,  47J,4c.  The  public  must  determine  the  most  essential' 
uses  of  petroleum  products  in  view  of  the  crude  oil  shortage, 
according  to  the  warning  issued  by  Geological  Survey,  which 
says  the  demand  for  crude  was  4,750,000  bbls.  greater  in 
Jan.  than  in  the  previous  month.  Secretary  Daniels  de- 
clared that  the  Xavy  Department  will  commandeer  enough 
fuel  oil  to  meet  its  requirements  if  bids  which  are  to  be  opened 
on   March  20th  are  not  considered  reasonable. 

Pennsylvania $6  10  Indiana $3  63  Thrall $3  50 

Coining 3  fi.">  Princeton 3  7.'i  Healdton 2  75 

Oabell.. 3  92  Illinois 3  77   Moran.. 3  00 

Somerset,   32   deg.  Plymouth 2  its  Henrietta 3  00 

and   above 3  75  Kanaas&Oldahoma  3  .r><)  Canada -1  13 

!. 1  76  Ooralcana,    Light..  3  00  Caddo,  La.,  light-  8  So 

booster 4  05  Corel cana,   heavy.   1  7.">  vaddo  crude 1  75 

North  Lima 3  73  Electa JotO 3  15 

South  Lima 3  73  .  Strawn 3  (M) 

RUBBER  has  been  higher  but  quiet.  The  recent  ad- 
vance in  sterling  exchange  gave  strength  to  the  market. 
Bui  on  the  whole,  manufacturers  and  dealers  show  little 
inclination  to  buy.  The  only  business  being  done  is  in 
smal1  lots,  mostly  covering  of  shorts.  Smoked  ribbed  sheets 
IN '_.<-.,  and  JS:;  j  (§  .~>2'  |<\  for  later  months.  Para  in  small 
demand,  but  steady  at  12c.  for  up-river  fine.  Central 
unchanged  at  32c.  for  Corinto. 

OCEAN  FREIGHTS  have  declined  to  the  Levant.  There 
en  rather  more  business  in  prospeol   with  Spain  and 
Portugal.      Rather   better   business  is  reported   with   Brazil 
basis  of  $17  per  ton.      Coal  traffic  is  small 
.  aboul  $2,  ii  is  said,  for  western  Italy,  the  Mediter- 
ranean   and    French    Atlantic    ports.     Trad.'    with    Soandi- 
navia  has  been  rather  slow.    Japanese      lamship  companies 
on  the  Pacific  Coasl  are  said  to  have  contracted  out  prac- 
tically all  their  cargo  space  for  months  to  come  and  meantime 

the  United  States  Shipping  Board  has  not  as  yet  met  the 
call  from  the  coasl  for  additional  ships  with  which  to  trans- 
port American  merchandise  to  the  Far  Bast.  The  end  of 
the  port  strike  at  Rotterdam,  it  is  said,  may  be  expt 
at  any  moment.  Charters  included  BUgar  from  Cuba  to 
the  I  nited  Kingdom  a1  60s.,  May;  a  12-months  time ol 
in  genera]  trades  10s.;  lumber  from  Puget  Sound  to  Nipe, 
Cuba,  ai  $25  prompt;  coal  from  Virginia  to  Rio  Janeiro  al 
SI  I  50;  coal  from  Virginia  to  Antwerp  at  $20;  coal  from  Vir- 
ginia to  a  French  Atlantic  port.  $20  50;  sugar  from  Cuba 
to  the  United  Kingdom  at  -Mis..  April  .">:  nil  rate  of  soda  from 
Chile  to  the  United  States  norlh  Atlantic  ports,  SI7  :»d. 
one  loading  and  discharging  port;  fertilizers  from  Mona 
Island  to  New   Fork  at  $10;  one  round  trip  in  the  United 

and    Brazilian   trade,  $7  50;  sublet   coal  from   Ye 

to  Rio  Janeiro  al  si  I  50;  coal  from  Virg  tio  Janeiro 

at  $1  I  50  prompt;  coal  from  Virginia  to  River  Plate, 
coal  iron;  Virginia  to  Marseilles,  abo  jar  from  Cuba 

to  United  Kingdom,  50s.;  steamer,  l.ooo  tons  deadweight, 
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from  Virginia  to  Antillii.  $7;  coal  from  Virginia  to  R 
dam  at  130;  coal  from  Virginia  to  Hamburg,  al  121;  March; 
coal  from  Atlantic  Range  to  Dunkirk  aboul  f20,  March. 

TOBACCO  lias  been  in  only  moderate  demand  at  tin 
Generally  trade  ha  -  been  slow  .  ( !ar  shortage  interferes  with 
business.  The  Btreeta  arc  getting  in  better  condition  but 
the  railroad  problem  is  harder  to  aolve,  what  with  its  em- 
bargoes, freight  congestion,  fto.  The eonaumption  meanwhile 
ii  large  both  of  American  and  foreign  cigar  leaf.  Wisconsin 
Havana  seed  leal  25(j  30c  <  !onn.  broad  teal  ffllar 
Ohio  Zimmera  Bpaniah  30@35o. 

COPPER  in  Bmall  demand  and  lower;  eleetrolytio  i 
Tin  higher  a1  64c.     bead  more  active  and  steady  at  9i 
ipot  New  York.     Zinc  in  better  demand  and  higher  in  sym- 
pathy  with    London;  -pot    St.    Loui     8  v  [(U  Bald   that 
foreign  buyer    are  taking  a  moderate  quantity.     A  B 
dispatch  Bays:     "Th<    migration  <>t'  tin-  oopperminer  to  in- 
dustrial plant    has  wrought  havoc  at  bake  Superior  and  in 
the  West.     One  copper  man  figures  that  when  a  batch  of 
.'.  orl.ers  quit   for  Other  fields,  fully  65^    never  return  to  the 
mines.     Tho   general    operating   i                 f  thi    country's 
copper  producers  is  about   80' ,    capacity.     They  are  pro- 
ducing about    105,000,000  lbs.  of  metal  a  month  but   nnoe 
the   middle  of  .Januarv    sales   have  OOl    eoine  anywher. 

this  amount.     The  possibility    <>f  increasing  production   is 

remote. 

PIQ  IHon  has  been  quiet  for  forward  delivery  with  a 

Steady  demand  for  prompt  shipment  as  heretofore.  lint 
'.here  is  no  greal  call  for  the  Beoond  half  of  1020,  although  it 

lias  increased  .nnewhat.  \l-.i  the  demand  even  for  prompt 
shipment  appears  rather  leas  inaiatenl  and  premiums  are,   i1 

I.  now  seldom  paid.     In  fact  the  tone  of  late  has  been 

called  somewhat    weaker  in  some  quarto-. 

STEEL  has  been  quiet  and  rather  easier  in  the  opinion  of 

some  despite   the  faet    that    supplies  are  far  from    plentiful. 

Buyers  in  many  oases  hav<  lost  hope,  it  appears,  of  obtain- 
ing early  liberal  rapplies.  Producers  are  well  sold  ahead. 
At   the  same  time  it  is  said  that  big  premiums  are  as  a  rule 

no  longer  offered  for  prompt  delivery.     Buyers  to  all  ap- 
ace see  no  use  in  bidding  up  prices  in  the  face  of  Boar- 
city   difficult    to   overcome.     Many   of    the   big   concerns, 

however,  adhere  to  the  price  hat  of  Man-h  L'lst.  Pitts- 
burgh reports  little  steel  and  iron  bar  tonnage  in  aighl  before 

July  1st.  Production  of  nuts,  bolts  and  rivets  there  is  held 
down  to  SO',  !.  th<  oaroity  or  steel.  The  demand  from 
the  railroads  is  not   bo  large  as  had  been  expected. 


COTTON 

I,  afar.  12  1020. 
THE  MOVEMENT  OF  THE  I  !ROP,  as  indicated  by  our 

telegrams  from  the  South  to-night,  is  given  below.     For  the 

ending  this  evening  the  total  receipts  have  readied 

386  bales,  against    133,449  bales  last  week  and  176,042 

the    previous    week,     making    tin      total    receipts    since 

Aug.  1  1919  5  500,632  bales,  againsl  3,901,116  bales  for  the 

same  period  of  1018-10.  -how  im;  an  increase  since  Aug.  1  1919 
of  1,689,516  bales. 


• 

Thurs.  ' 

Fri. 

Total. 

Galveston 

6.245 

7.844 

6.185 

40.3f.l 

Pt.    Allien 

I  19 

Now  Orleans 

3.116 

Mobile 

Paoaacola . 

• 

203 

inab 

17.621 

Hrunsw  Ick 

2.700 

Charleston 

2.240 

\\  mmington 

Ml, 

Mi. 

1 .2153 

Norfolk 

519 

1    tvs 

\:  t 

N 

v  ork 

278 

Boston 

Baltimore 

i  a 

Philadelphia 

75 

75 

1 

107 

Totals  ih- 

14.. 599 

17.203 

20.999 

25.928 

2]  392 

The  following  shows  the  week's  total  the  total 

since  Aug.    1    l'.'l'.t  and   the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
Mar.    1L'. 


Slock. 


This 

11918. 


Galveston 

TVx;is   City 

Vransa 
Poll   \r.hn 
\.H  i  Orleans 
Mobile. 

Peosacola    

Jacksonville 

Savannah    

Bransn  i.-k 

Charleston 

Wilmington 

['.        

V  ork . 

Boston 

Baltimore 

Philadelphia 


•10.. nil   : 

30.307 
2.550 

■ 

i7.t>L'i  ! 


2.240 
1.179 


296.001 

20.170 
R1.724 

lr.-'os 


■ 

110.419 

19.136 

16.555 

1.511 

7.  m; 



<>o 

■ 


1  1.977 


I  f,396 

: 

11,159 


Totals i.     -■  -       263.901.116  1.311,208 

In  order  that  comparison  may  be  made  with  other  ; 
e  below  the  totals  at  hading  ports  for  six  seasons: 


Receipts  at —  I     1920. 


1919. 


1918 


1917. 


1916. 


40.361 

1.171 


! 


"  leans. 
MobUe 

s:,\  am 
Brunt* 

c  hi. l. 

W'llllllll. 

NorfoU 
N'pofl 

All  otiu 

Total  (his  wit. 

VnK.l-.l5.590.632  3.901.1 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of   225,513  bales,  of   which  90  1 1 

'i  169    to    Prance    and     126  260    to    other    destine 
Exports  for  the  weak  and  since  Auur.  l  1919  are  a-  f-.l!. 


1    IMMI 


636     mi.,.  -       91.:' 


from 

1    d  tl> 

■  ■J  to— 

Britain 

■ 

142  -<sl 
-:..is.' 

n 

■ 

\.  \\  i  irli  ini 

at  .on 

n 

IS  ol  1 

i 

:i.inx' 

w  llmlnston 

Nrw  ^  ork 

1,480 

Philadelphia 

Portl'd,  On 

a 
Tol     i:    is 

90.084 

i 

37,127 

184.8U  i 

, 

In  addition  to  above  exports,  our  telegrams  to-night 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 

d,    at    the    ports    named.      We   add    similar    I 
New   York. 


On   Shipboard,  Sot  tinned  for — 


at —    liritain.  France,    many. 


Other 

Cont't. 


Total. 


' 


Men    Orleans. 

- 

Charleston 
Mobile 
Norfolk 

Niu     v.  ork".  . 
Other  ports* . 

Tots 

i  1919 
Total  1918 


...   ... 


l  176 


10.910 


L2  000 


:      l-'.nsii     II 
II      17,000  31.307 


- 


l.OlKI 


a  Including  1,500  n>r  Japan.     *  Estimated. 

Speculation  in  cotton  for  future  delivery  has  been  fairly 
active  al  rising  prices.     One  of  the  most  staking  features  has 

be.n  the  buying  of  the  new  crop  months  at  the  big  discount-. 
Mori   and  more,  as  time  goes  on.  it  is  considered  risky  I 
these  months  short,  with  October  s  cents  under  March,  and 
5  cents   under   May.      Not   only    has   October   been    bought 

freely  but  December  has  been  by  do  means  ignored.    Liver- 
poo]   has  been  buying  October  and    De.-ember  oa  a  liberal 
scale.     So  has  Wall   Street.      In   fact    some  large 
there  are  said  to  lie  long  of  both  the  old  and  new  crop  months. 
The  reason  for  the  firmness  of  such  months  and 

ibex  is  tlie  continued  backwardness   of  tfa 
coupled  with  the  pronounced  discounts.      It    ha 
and  wet  on  both  sides  of  the  Mississippi  River.      And 
are  emphatic  reports  to  the  effect  that  labor  Is  I 

tili/.ers   none   too   plentiful,   and    that    it    will    be   a   ph 
impossibility    to   increase   the   aen 

Believers  in  higher  prices  have  also  1  by 

the  rise  in  Bterling  exchange  t<>  3.82 J£c.  at  one  tii 
againsl   a  recent   "low"  of  3.18e.;  also  by  the  advance  in 

and  the  apparent  check  of  the  downward  movi 
of  marks.     Germany,  indeed,  i-  said  to  have  bought  tin   low 
Kradee  of  cotton  more  freely  at  the  South  of  late.     A 
.leal  of  the  stock  of  low  Houston,  Ti 

to  have  bein  sold  to  Germany .     Man-: 
And  bulls  say  that  what  has  happened  to  March  will  1 
to  Ma     and  July;  thai  ii  is  onlj   a  question  of  tin. 
while   the  certifl  -k   here  is   down    to    a 

bal«  -.     Deln eri  rchcontra* 

by    thi 

swung  to  tin-  !■ 

when  rising.     Ami  I 

sharp!  on    call    !  com- 

paratively   low.   i.   e..  around   7',.     The   Hank 

if  discount  has  no!  been  raised.     It  n 
although  for  thi  there  have  be.n  intim 

that   it    was  eon  raised   "t! 

Alexandria,  moreover,  ha 

encouraging.     And 
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has  been  mainly  in  readjusting  prices  to  higher  rates  of 
sterling  exchange.  Manchester,  though  it  has  been  quieter, 
is  firm.  Print  cloths  in  this  country  have  been  stronger, 
with  a  somewhat  better  demand.  Spot  cotton  markets 
have  been  generally  firm  and  of  late  low  grades  have  been,  to 
all  appearance,  more  active,  partly  as  already  intimated, 
because  of  a  German  demand.  Exports  on  the  11th  inst. 
rose  to  some  48,000  bales,  with  sterling  exchange  up  to  the 
highest  price  seen  for  some  time  past. 

On  the  other  hand  the  technical  position  in  the  old  crop 
months  is  believed  to  be  somewhat  weaker.  Certainly  there 
has  been  a  good  deal  of  covoring  done  within  the  last  few 
weeks.  It  stands  to  reason  that  the  short  interest  is  not  quite 
so  formidable  a  factor  as  it  was  at  one  time.  In  fact  some 
think  that  much  of  the  recent  rise  has  been  due  more  to  the 
squeeze  in  March  than  to  anything  else.  As  for  the  new 
crop  months,  there  are  those  who  believe  that  they  are  high 
enough.  The  National  Ginners'  Association  estimates  the 
next  acreage  as  9%  larger  than  that  of  last  year.  Some 
private  reports  from  Texas  put  the  increase  there  at  10%. 
It  is  also  contended  even  in  some  Southern  advices  that  plenty 
of  labor  will  be  found  if  high  wages  are  paid.  And  farmers 
are  able  to  pay  them.  Also  it  is  said  in  some  reports  that 
fertilizers  will  be  more  plentifully  used  than  for  years  past 
and  that  they  will  be  of  better  quality.  At  times  the  weather 
has  been  better.  Naturally  the  tendency  is  towards  higher 
temperatures  as  time  goes  on.  There  is  believed  to  bo  plenty 
of  time  to  calch  up  on  belated  work.  Many  believe  that 
there  ifl  every  incentive  to  the  South  to  plant  for  a  big  crop. 
Meanwhile  Liverpool's  stocks  are  larger  by  far  than  for  years 
past.  Mills  at  the  South  are  said  to  bo  pretty  well  supplied 
The  visible  supply  it  is  contended  is  large  enough  to  carry  the 
trade  through  very  easily  to  another  crop.  Cotton  goods  are 
not  so  active  as  they  were  recently.  Importations  of  textile 
goods  of  various  kinds  show  a  tendency  to  increase.  Groat 
Britain  shipped  to  the  U.  S.  in  February  8,962,000  yards  of 
cotton  doth  against  1,005,000  yards  in  the  same  month  last 
I  nd  3,4  15,000  in  1913.  These  figures  look  significant 
to  many.  Spot  markets  as  a  rule  have  been  quiet.  Pro- 
fiteering here  has  caused  some  reaction  at  times.  Liverpool 
at  times  has  shown  conspicuous  weakness.  There  have  been 
days  when  its  price  fell  equal  to  00  to  120  American  points. 
Strikes  in  cotton  mills  of  liouhauix  andPurciong  in  northern 
France  have  had  a  disturbing  effect.  And  spot  sales  at 
Liverpool  have  been  trifling,  i.  o.,  only  4,000  or  5,000  bales 
a  day.  England  appears  to  be  importing  less  American 
cotton.  The  London  Daily  "Mail"  said  that  adverse  ex- 
change with  America  has  been  costing  the  United  Kingdom 
£225,000,000  a  year  or  more  than  the  Administrative  cost  of 
the  whole  country  in  pre-war  years.  To-day  prices  declined 
early  but  rallied  later  and  closed  substantially  higher. 
Liverpool  cables  were  rather  disappointing,  foreign  exchange 
declined  and  there  was  less  covering  and  considerable  profit- 
taking  early  after  the  recent  sharp  rise.  Later  came  a 
advance  partly  on  a  report  that  there  was  a  better  prospect 
of  getting  the  treaty  ratified.  Also  the  exports  for  the  second 
day  in  succession  were  rather  large.  Spot  markets  were 
firm.  Tho  weather  was  bad.  Rains  prevailed  in  parts  of 
the  belt  and  more  were  predicted  with  low  temperatures. 
There  is  6aid  to  be  quite  a  liberal  short  interest  in  May  and 
July.  The  rise  in  futures  was  sharp.  Middling  uplands 
on  the  spot  closed  at  41c.  or  10  points  higher  than  a  week 
ago. 

The  following  averages  of  the  differences  between  grades, 
as  figured  from  the  Mar.  11  quotations  of  the  ten  markets, 
designated  by  the  Secretary  of  Agriculture,  are  the  differences 
from  middling  established  for  deliveries  in  the  New  York 
market  on  Mar.  IK- 

Middling  lair 8.33  on  I  'Middling  "yellow"  tinged. ...1.4  70  off 

Strict  good  middling 2.63  on    'Strict  low  mid.  '•yellow"  tinged  6  95  off 

Oood  middling 2  00  on    'Low  middling  "yellow"  tinged.  10.13  off 

Strict  middling 1.13  on   Good  middling  "yellow"  stained .  4  r.O  off 

Strict  low  middling r. .2 .65  off   •Strict  mid.  "yellow"  stained... 6. 08  off 

Low  middling 7.00  off    'Middling  "yellow"  stained 7.4.r>  off 

•Strict  good  ordinary 9. OH  off  \  'Good  middling  "blue"  stained. .5.76  off 

•Oood   ordinary \2.n,:,  off   •Strict  middling  "blue"  stained.. 6.83  off 

Strict  good  mid.  "yellow"  tinged. 1  OS  off    'Middling  "blue"  stained .8.25  off 

Oood  middling  "yellow"  tinged.  .1  93  off  I  *Theae  ten  grades  are  not  deliverable 
Strict  middling  "yellow"  tinged. 3. 10  off  I  upon  new  style  contracts. 

The  official  quotation  for  middling  upland  cotton  in  the 

New  York  market  each  day  for  the  past  week  has  been: 

^.M0!0*1  6  t0  March  12—  .Sat.     Mon.     Tues.    Wed.  Thurs.     Frl. 

Middling  uplands 40.00     40.90     40.76     41.00     41.00     41.00 

NEW   YORK 
Tho    quotations 
Mar.  12  for  each  of 

1920 41.001  1012. 

1919 28.3011911. 


1918 33.15 

1917 18.3 

1016 11. so 

1915  ..   .8  so 
I'M  i 13.20 


1010 
1909 
1908 
1907 
1906 


191.J-- 12.40 


QUOTATIONS  FOR  32  YEARS. 
for    middling   upland    at    New    York   on 
the  past  32  yean  have  been  as  follows: 

10.r,5  1904 10.05  1890 7.75 

14.65  1903 10.05  1805 fi.00 

15.10  1902 0  12  1894 7.50 

9.85  1901 8.75  1893 

11.30  looo 

11.35  1899 6.44  L891 

11.00  1898.. 0.12  1890 114.9 

7.90  1897 7.25  1889 10.19 


MARKET  AM)  SALES  AT  NEW  YORK. 


Sjint 
Market 
<  loscd. 

Futures 
Mar  kit 
Closed. 

SALES. 

Spot.    \Contr'l.    Total. 

Saturday 

Monday 

Tuesday 

Wednesday. 
Thur-Mday  . . 
Friday 

Steady,  unchanged. 

yilict.      Illicll 
•jllll'l.     15    |il 

Steady,  26  pt-s.  adv. 
unchanged. 
Steady,  unchanged 

Stoady 

Steady 

Steady 

Steady 



Steady 

:::: 

:::: 

Total 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
th<  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 

detail  below: 


Movement  to  Mar.   12 

1920. 

Movement  to  Mar.   14 

1919. 

Towns. 

Receipts. 

Shlp- 

Stocks 

Receipts. 

Ship- 

Slocks 

Mar. 

14. 

Week. 

Season. 

»'<«*. 

12. 

Meek. 

Season. 

Heck. 

Ala  .  Kufaula.. 

12 

5.273 

135 

2.439 

68 

4.338 

2,998 

Montgomery  . 

39* 

66,707 

l.sss 

13.510 

219 

5S.611 

637 

25.598 

Selma 

30C 

36.823 

1.300 

450 

55.0S4 

553 

20.500 

Ark.,    Helena.. 

L'ss 

30.291 

1,134 

7,331 

360 

34.46(» 

SBf 

6,062 

Little  Hock... 

2.487 

174.163 

3.886 

46,148 

2.500 

135,5691 

2.00C 

43.331 

Pint  muff 

20C 

80.430 

500 

31,70(1 

2.73(1 

110.9S9I 

38 

19,807 

(la  .  Albany 

22 

9,322 

711 

1,648 

17 

9.992 

4.466 

AttH'ILS 

1,491! 

136,437 

2.525 

36.272 

1,705 

106.94S 

1.22C 

Atlanta 

4,450 

220.463 

4,618 

B2.718 

4.227 

156.384 

8,088 

25,228 

6.912 

458,754 

17.120(132,670 

7.301 

332,588 

9.125 

Columbus 

33.749 

420 

17,027 

150 

50.048 

30.350 

2.5«1 

192,848 

4,861 

735 
2.276 

4,266 

161.769 

3.154 

11   2>4 

Rome 

70C 

50.793 

12,46(1 

179 

40.143 

67S 

14.204 

i  .         reveporl 

695 

72.110 

48.419 

687 

109.975 

156    51.003 

Mtis  .Columbus 

111. 

268 

.  ii 

17.042 

237 

4.303 

Clarksriale 

9,461 

125.243 

70O 

43.996 

2,302 

115.392 

2.471 

47.631 

(Irirnwood 

200 

105.33S 

27,000 

2,500 

117.978, 

1.000 

45,500 

Meridian 

100 

32.974 

17s 

4.500 

3  S3 

34.569 

160 

14.773 

Natchea. 

136 

25.202 

268 

7.111 

87,146 

484 

15.459 

Vtoksburg 

10:t 

17,549 

4119 

9.742 

594 

29,039 

412 

10.336 

i  lty 

1SS 

400 

86.843 

50C 

17.000 

MO.,  SI  .   I. mils 

4,810 

2.70J 

11,860 

9.951 

420.147 

10.175 

25.405 

x  C.Qr'nshoro 

1.000 

42,034 

1,24  0 

9.500 

782 

30.114 

628 

9.365 

Raleigh 

7L's 

10.123 

500 

372 

168 

r,.  866 

200 

185 

o..  Cincinnati. 

3,000 

44,700 

3.000 

18.000 

4,000 

106,463 

3.00C 

21,000 

Okla.,  Ardmore 

. 

Chlckaaha 

1 1 ,620 

10.397 

981 

40.902 

1,861 

9.330 

Hugo 

70 

24,722 

120 

3.500 

54 

1,146 

Oklahoma 

37,089 

6,247 

2     ) 

300 

5.600 

s  C.  Greenville 

3.855 

120,998 

3.6i6 

83,264 

1,248 

64.843 

22.474 

(liven  wood 

15,104 

7.900 

13.362 

10.059 

Tenn,  Memphis 

26.475 

938,847 

120,912 

15.224 

691.516 

16.140  377 

Nashville 

1 ,43f, 

1.010 

1.268 

181 

1,198 

Tu  .  Abilene.. 

4t;u 

1,236 

7.071 

514 

Hrenliam 

6,072 

1,906 

20 

16.186 

33 

5.050 

llle 

125 

1ST 

6.000 

726 

:<71 

Dallas 

1,697 

68,902 

1,211 

1.190 

74,722 

757 

16.904 

Hon-,  Grove 

10.871 

4.(00 

23.543 

475 

1 .90S 

m 

32,008 

1,688,729 

41,214 

251,146 

20.160  1 

1,100 
2 

111,826 

40.542 

5,762,217 

1,100 
10 

15.000 
1,199 

156 

90,709 
36,498 

14,940 

S:m  Antonio.. 

4.210 

Total.    !1   towns 

1245820 

89.350  4,S24.r,r,s 

S7.54U1522179 

The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  tho  week  21,098  bales  and  are  to-night  276,359 
bales  less  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  9,450  bales  more  than  the  same  Meek- 
last  year. 

THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-night 
(Friday),  we  add  the  item  of  exports  from  the  United  Stati  3, 
including  in  it  the  exports  of  Friday  only. 


Mar.  12—  1919. 

Stock  at  Liverpool bales..  1,0:7, 000 

Stock  at  London 10.000 

Stock  at  Manchester 154,000 


Total  Great  Britain. ...1.211.000 

Stock  at  Hamburg 

Stock  at  Hremen 

Stock  at  Havre 33S.000 

Stock  at   Marseilles 

Stock  at  Harcelona 91.000 

Stock  at  Genoa 181.000 

Stock  at  Trieste . 


1918. 

491.000 
14.000 
83,000 


588.000   550.000 


1917.  1916. 

474.000  785.000 

20.000  25.000 

56.000  68.000 


151.000 

8,000 

82.000 

95.000 


135.000 
1,000 

35.000 
6.000 


878.000 
•1.000 
•1.000 

809.000 
8.000 

116.000 
50.000 
•1.000 


Total  Continental  stocks 610.000      336.000      177.000      481.000 


727.000  1.362.000 
40.000       115.000 


136.000 

65.000 

338.000 

•560.000 


205.000 
60.000 

111.000 
760.000 


1.525.144    1.219.968 

1.272.797   1.910.691 

11.617         12.112 


Total  European  stocks 1,821.000  924.000 

India  cotton  afloat  lor  Europe...       58,000  13.000 

Amir,  cotton  afloat  for  Europe..     569. 188  322.070 

Egypt.  Brazil.  &c.  afloat  for  Eur'e       55.000  38.000 

Stock  in  Alexandria.  Egypt 143.000  400.000 

Stock  In  Bombay,    India 90S, 000  912.000 

8tock  in  U.  S.  ports 1.316.583  1.311.208 

Stock  In  U.  8.  interior  towns 1,245,820  1.522.139 

IT.  S.  exports  to-day 34,895  14,856 

Total  visible  supply.. 6.241.486  5.457.313  4.675.558  5.005.771 

Of  tho  above,  totals  of  American  and  other  descriptions  are  as  follows: 
American — 

Liverpool  slock.. bales.     855,000       301.000       293.000      662.000 

Manchester  stock 12.">.000        63,000        26.000        59.000 

Continental  stock... 502.000      287.000    »159.000      429.000 

American  afloat   lor  Europe S69.1S8       322.070       136.000       205.000 

U.  S.  port  Stocks. 1.316,583    1.311.208   1.525.144    1.219.968 

V.  s    interior  stocks 1,245.820   1.522.179   1.272.797   1.110.691 

V.  8.  exports  to-day 34.895         14,856         11.617         12.112 


Total  American 4.648.486 

East  Indian,  Brafil,  Ac. — 

Liverpool  stock 192.000 

London  stock 10,000 

Manchester  stock.. 29,000 

Continental  stock 10s. (inn 

India  afloat  Tor  Europe 

Bgypt.  Brazil,  &c,  afloat. 55. 000 

Stock  in   Uexandria.  Egypt 143,000 

stock  in  Bombay,  India 998.000 


3.811,313  3.423.558  3.727.771 


190.000 
14.000 
30.000 
49.000 
13.000 
38,000 
400.000 
912.000 


181.000 
20.000 
30.000 

•IK. 000 
40. 000 
65.000 

•660.000 


123.000 

25.000 

9,008 

•56.000 

50.000 
1  11    IMKI 

760.000 


Total  Kast    India.  &C 1  .59:!. O00    I.016.000    1 .252.000    1.278,000 

Total  American.. 4,648.486  3.811,313  3.423,658  3.727.771 


Total  vKll.le  supply.. 6.211. 1st,  5,467.318  -1.675. 558  6,006,771 

Middling  uplands,  Liverpool 28-65d.  15                          Id.        I2.08d. 

Middling  uplands,  New  York 41.0Qd  28.16c.       83.66c.       18. 00c. 

Egypt,  good  s.-.kei.  Liverpool            88-60d  82.73d.       27.10d. 

Peruvian,  rough  good,  Liverpool.     49.004.  82.00d.      so.ood.       I8.50d. 

Broach,  fine, /Liverpool   14.96d        22.00d.       ll.66d. 

Tinnevelly.  go.nl.   Liverpool 23.85d.  15.21d.        22.25d.        11.83d. 

•  1    ttmatad. 

Continental  imports  for  past  week  have  been  o.'J.ooo  hales. 

The  above  figures  for  1920 show  I  from  last,  week 
of  112 ,255  hales,  a  ir:\\t\  of  784,178  ball  I  over  1919,  an  , 

of  1,565,928  bales  over  191$  and  I  gain  of    1,235,715  hales 
over  r.»i7. 


Mar.  13  1920.] 
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FUTURES. — The  highest,   lowest    and  closing  prices  at 
New  York  for  the  past  week  have  been  as  follows: 


March — 

limine 

Closing  . . . 

April— 

lt.iiigr 

Closing 

May — 

Range 

Closing  ... 

June— 

Range 

Closing  ... 

July— 

Range 

Closing  . . . 

Aumul — 

Range 

Closing  ... 

Sepliml'er — 

i:  uige 

Closing  ... 

October — 

Uiuge 

Closing  -  -  - 

November — 
KiIIKO 

I  losing  ... 
December — 

Bangs. . 

ing  ... 

January — 

BaflM 

<  Using  ... 

February- 
aim 

i  taring  . . 


30  05   M 

39.ee  — 


35.85-43  35.92-.4fl  35.73-.35 
35.82-84  36.20-22  30.02-04  36.27    — 


Saturday. 
Mar    0. 


Monday, 
Mar.  8. 


riwirtny. 

Mar.  0. 


i>'ed'day. 
Mar.  10 


Thurid'y. 
Mar.   11. 


39.05-.18  38.95-.25  38.75-50  .t0.8O-.7fi 
39.12    — 30.01    —30.45-50  30.50    — 


37.40   — 
37.05   — 


36.08  —  36.80   — 


■M  B0-    111 
32.07-.08 


31.85   — 
31.70  — 


31.15    — 
31.05  — 


30.05-.3f> 
30. 15-. 19 


3fl.30-.63 
36.53-.66 


H  66>  00 


M  <t    M 

36.05-  .05 


33.06   —  33.00   —  34.25   —  34.25   — 

33.00-53  33.2H-.flS  33.16-.8fl  33.66-03 
33.42-45  33.40-.41  33.75-77  33.77- .80 

'32.75   — 

32.15   —32.20    —32.75   —33.05   — 

31.30   —\ 1&1.63   — 

31.70   —3  I.U  —  32.45   — 

T 

30.25-.9.'  31.46- .80 

30.80-.82  30 .70-. 71  31.25-.30  31.55-.5S 


20.60   —  30.25   —  30.05   —  30.60   —  >30.85  — 

■    I  1  _'■  76  1  (tO- .00 

29.35-1  I  30  30-37  30.60-  .65 

IS- M  09 .30- .60  29  44- .00  M 

29.45    —  J  1    —.30. 17-. 18 

28.55    —29.20    —  ^9  06    —'20.65   —  IM 


Friday. 
Mar.  12 


38.75-/00 
37.40  — 
35.64-/D6 


H  6S-S6 


33.45 

33  45 


31.35-97 


30 .95- .99 


30.50-.55 


Meek. 


31.80  a45 
31.15-63 
30.05  r97 


'  1"<        '■  /Me.     a33c.     i31o.     A30c. 

QUOTATIONS  FOR  MIDDLE  PON  AT  OTH- 

ER MARKETS.     BeloiR  are  the  olosiiig  quotations  of  mid- 
dling OOtton  at  Southern  and  other  principal  cotton  markets 
aoh   day  of  the   week: 


>  nding 

Closing  Quotations  for  Middling  Cotton  on 

Saturday. 

.■j.   Tuesday. 

Wed' day 

Thursdy. 

Friday. 

Galyentoa 

42.00 

42.2.1 

42.25 

42.26 

42.50 

New   Or1 

10.60 

lo  78 

11.00 

:>'i  no 

30  00 

40.00 

1 

10.00 

10  00 

10.00 

mi 

10  1111 
89.00 

Wilmim 

30.00 

30  >i() 

Norfolk 

80  no 

80.00 

89.00 

Baltimore 

40.25 

in  :,n 

riiii.i.i.iphlA  ... 

M    16 

II    (Ml 

Augusta 

in  00 

40.00 

■10.00 

Memphis 

30.60 

10  llll 

11  00 

D.lll.ls 

10.50 

13  05 

H           n 

41 .00 

1 

Bfl  B0 

40.00 

\i;\\  ORLEANS  CONTRACT  MARKET.— The  closing 

quotations  for  leading  contracts   in  the    New  Orleans   cotton 

marketi  for  the  past  week  have  been  aa  follows: 


Saturday. 


March 

Miy     

July 

October 

it>er 

.1  1 111  it 
Tone— 

Spot  .. 

options 


28.60  — 

Nominal 

Ba'ly  sty 


Monday, 
Mar.  8. 


Tuesday.'  Wed'dau. 
'  w.  10. 


Thursd\ 
Mar.  11 


•50   — 
36.71- 

ni  3 1.27- .32 

-29.30   —20.85   —130.00   — 


Stead]      steady 

Very   sly     steady    Very   Sty1 


Firm 
.Steady 


Friday.' 
Mar.  12. 


39.55  — 
87.45  — 
34. 69-.  71 

81.08  — 
30.53  — 

Steady 

Steady 


OVERLAND   MOVEMENT   TOR   THE  WEEK  AND 

si nci-;  AUG.  l. — We  give  below  a  statement  showing  the 

overland  movement  for  the  week  and  since  Aug.  1,  as  made 
op  from  telegraphic  reports  Friday  night.    The  result  for 

the  week  and  since  Aug.  1  in  the  last  two  yean  are  a-  follows: 


1919-20 

Mar.  12  Since 

Shipped —                                                  Week.  Aug.  1. 

Via  St.  Louis 2.702  562.320 

Via  Mounds.  &c 2.497  339 

Via    Bock    Island 

\  i  i   ),ouU\  die !     065 

via  Cincinnati. 22.713 

Via  Virginia  points   611  i 

Via  other  routes.  &c 10.216  L".i9,550 

Total  (cross  overlanu 35.873  1.455.910 

Deduct  shipments — 

Ovorland  to  N.  Y.,  noston,  <fcc...       971  1 

Between  interior  towns 9'.'^ 

Inland.  Ac.  from  South 4.796  185.700 


Week. 
al0.175    0408.018 
5.122      .. 


1.880 
1.850 

ISO 


■Wi.tXis 


53.257  1.479.943 

585  11 .121 
1,346  -12.317 
6.315      162.872 


Total  to  be  deducted 6.765      379.259 


8.246      240.310 


Leaving  total  not  overland  • 29.108  1.076.651         45.011   1.230,633 

*  Including  movement  by  rail  to  Canada,     a  Revised. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  29,108  bales,  againsl  45,011  hales  for  the  week  last 

y.ar.  and  that  for  the  season  to  date  the  aggregate  ml  <>\ .  r- 

land  exhibits  a  decrease  from  a  year  ago  of  153.983  bales. 

1919-20 1918-19 

In  Sight  and  Spinners'                                            ■  Since 

Takings.                           Week.        Aug.  1.  Week.        Aug.  1. 

Recoipt^at  ports  to  March  12 122.886  84.626     3.001.116 

Net  overland  to  March  12 20.1ns      [,076.651  45.011      1.. 

Southern  consumption  to  Mar.  12a  71.000     2,243.000  62.000     2.335.000 


Total  marketed ...221 

Interior  stocks  in  excess *2 1.098 


8.910.283 

113.77a 


191.637     7.1' 

1.809        825.563 


Came  into  sight  during  week.. .201, 896      193.446 


Total  in  sight  March  12 


9,354.050 


8.292.312 


Nor.  spinners  takings  to  Mar.  12.  30.924     2.066.514       22.948     1.439.560 

•  Decrease  during  week,     a  Those  figures  are  consumption;  takings  not 
available. 


Movement  into  sight  in  previous  j 


th- 
lOlS— Mar.  15 2 

1917— Mar. 16 1 

1916— Mar. 17 .1 


Since  Ai 


ug.  1 
1917-1H— Mar 
1016-17— Mar 


fla.rW 

15 9.4.01.41-4 

16 10. i 

17 9.641.991 


WEATHER  REPORTS  BY  TELEGRAPH,  our  tele- 
graphic ad\  ices  from  the  South  this  evening  denote  that  rain 
has  fallen  in  most  sections  during  the  week,  hut  with  the 
precipitation  light  as  a  nil.        I  attire  has  seemingly 

interfered  with  farm  work. 

Oaloeeton,  Tex.  We  have  had  rain  on  three  das-,  during 
the  past  week,  to  the  (  xt(  nt  of  one  inch  and  eight  hundredths. 

The  tin  ruiom.  t.  !  63,  ranging  from 

Abii  ! '  The    thermos 

ranged  from  Hi  to  78,  averagn, 

Br  on- it  *t  i  lie,    Tex.-     Rain   on    one    day    Of    tl  Tin- 

rainfall  has  been  eight   hundredth!  of  an  inch.     a. 
thermometer  56,  highest  80,  lo 

Dallas,  Tex.—  It    baa  rained  on  two  days  during  the 
to  the  extent  of  five  hundredths  of  an  inch.    The  thermo- 

iias  averaged  ."»(),  the  highest  being  7s  and  the  low  i 

.    Tex. — There  has  been  rain  on  four  days  of  the 

week,  to  the  extent  of  forty-three  hundredths  of  an  inch. 

The  thermometer  h..  !  54,  ranging  from  28  t" 

San    Antonio,    Tex.      There   has   been    DO   rain    during   the 
week.      The  t heriiioiiiet er  luus  ranged  from  32  to  84,  a. 
58. 

Orleane,  La.    -Rain  on  three  daya  of  the  week.    The 

rainfall  has  been  twenty-three  hundreds  Of  an  inch, 
age  theriiioim  ter  •!'.». 

rained    on    three   days   during   the 
to   the  extent    of   two   inches  and   t  wcnty-seveii   hun- 
dredths.     The  thermometer  has  ranged  from  24   to  71. 
Mobile,  Ala.—  Farm  work  is  progressing  rather  slowly  in 
quenoe  Of  Unfavorable  weather.      We  have  had  rain  on 
two  daya  during  the  past  week,  to  the  extent  Of  three  hun- 
dredths of  an  inch.    The  thermometer  averaged  hi,  ranging 
from  28  to  69. 

Selma,  Ala.-  There  has  been  rain  <>n  three  days  tht 
week,  to  the  extent  of  fifty  hundredth!  of  an  inoh.Tne 
thermometer  has  ranged  from  20  to  75,  averaging  42. 

Saranmih,   Ga. — There  has   been   rain  on   one  day  of  the 

week  to  the  extent  of  one  inch  and  ten  hundredths.  The 
thermometer  has  averaged  48,  the  highest  being  72  and  the 

-7. 
Churl,  stun,  S.  C. — We  have  had  a  trace  of  rain  on  OUi 

during   the   past    week.    The   thermometer   averaged    Is. 
30  to  65. 

Charlotte,  N .  C. — It  has  rained  on  one  day  during  the 

to  the  extent  of  two  hundredths  of  an  inch.    T 
meter  ranged  from  l * *»  to  64,  averaging  39. 

WORLD'S  SUPPLE  AND  TAKIMis  OP  COTTON.— 

The  following  brief  hut  comprehensive  statement  indicates 
at  a  glance  the  world's  supply  of  cotton  for  the  week  and 
since  Aug.  1  for  the  last  two  seasons,  from  all  sources  from 
which  statistics  are  obtainable;  also  the  takings,  or  amounts 
gone  out  of  sight,  for  the  like  period. 


Cotton   Takings. 
Week  and   Season. 


1919  20. 


Sauon. 


--apply  Mar.  5 

■   supply  Aug.    1.- 

American  in  slghl  to  M;ir.  12 

Bombay  receipts  to  Mar  11 

Other  India  shipm  ts  to  Mir     1  I 

Alexandria raretpta to  Mar.  10.. 
<  )th«  r  supply  to  Mar.  10* 


6.353.741 


4.702.018 

•'.     9. 354. 0.16 

frl.000         65.000 

Mn  lidO         740.000 
615.000        158.000 


1918-19. 


Week. 


5.453.949, 


Total  supply 6.671.637  16.903.074  5.736.395 

Deduct — 

nrpply  Mar    12 6.241. ISO    6.241.486  5.457.318 


193.446 

13.000 

4.000 


Total  taking  t,,  Mar.  12. a 

Of  which  American 

Of  which  other 


430.151   10.661. 588      27 
331.151      7   - 
96.000    2.767.000        ' 


3.027.450 
8.292.312 

1.419.000 
53.000 

120.000 


•  Embraces  n iptsin  Europe  from  BrasU,  Wmjrrna,  Weal  indirn.  4c. 

a  This  total  embracea  situ  <•  Ann    1  tbe  total  ostlmated  <  onsumptlon  by 

Southern  mills.  2.348.000  bald  In  1010-20  and  2.3  -  In  1.(18-19— 

taking*  not  being  available— and  the  agKreaato  amounts  taken  t>y  Northern 

and   foreign  spinner  I  and  5.723.440  bale*  In 

or  which  6.651.684  t>iles  and  4.092,449  bales  Awiriiii. 

tlmatcd. 

BOMBAY   cotton    MOVEMENT.— The  reoeipts  of 

India  cotton  at  Bombay  for  the  Wei  k  (Tiding  Feb.  l'.>  and  for 
tson  from  Aug.  1  for  three  years  have  been 


February  19. 
(I  at — 

1919-20 

1011   M 

unr-ts. 

Since 
Aug.  1 

Aug    1. 

1     Sine* 
Wmt        Aug.  1. 

Bombs.) 

R2  non 

1  5"<6  000 

1  2^7  nnn 

m  ooo'     .-in  o 

Etporu 
from — 

For  th- 

Since  August  1. 

Britain 

Conti- 
nent 

J  ;;-.  r,A 

Tola  . 

Britain. 

ntnt. 

Japan   <C 
China. 

Total. 

Bombay— 

1918   19. 

1017  18.. 
oth  India* 

1010  .'(i 

1018  H 

6.000 
3.666 

3~666 

4.000 
5.000 
12.000 

70  000 
48.000 
55.000 

80.000 
53.000 
70.000 

3*666 

140.000 

12.600 
11.000 

257.000 

76.000 

40.150 
2.000 

.... 
10.000 

1 

1.074.000 

C1.750 
23.000 

Total  all — 
1017    is 

eon 

3.000 

3  ooo 

4.000 
5.000 

12  nno 

70  000 
V,  (MMi 

SOOIM. 

70  0OO 

6s  BH 

31.000 
1  ic.  ooo 

m  ,iao 

is  f,0(. 

7fi  noo 

3M.00C 

i  im  rso 

413.000 

l  n-«  ooo 

•  No  date  (or  l.'17-ls.  rjgun  I  f or  1  Ms-19  are  since  Jan.  1. 
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ALEXANDRIA    RECEIPTS   AND   SHIPMENTS    OF 

COTTON. — The  following  are  the  receipts  and  shipments 
for  the  week  ending  Feb.  18  and  for  the  corresponding 
of  the  two  previous  years: 


Alexandria,  Egypt, 
February   18. 

1919-20. 

1918-19. 

1917-18. 

Receipts  (cantars) — 

f.9.962 
5.207.385 

152.711 
4.160,459 

107.400 

Sim  t-  Aut:     1 

4.680.198 

Export  {bales)  — 


To  Liverpool 

To  Manchester,  tec 

To  < Continent  and  India 
To  America 


Tot  Jl  exports. 


Since 
Week.  Aug.  1. 


.-,.027  214.320 

[  JS/J77 

."..n.-,l  102.133 

13.031  232.091 


30.035  I 


Sfnca 

Week.  Aug.  1. 


2.811 
4~.246 


17,057 


173.090 
79.7711 
78.131! 
16.038 


Week. 


6.228 

1,975 


347.034     7.20 ; 


Since 
Aug.  1. 


130.582 
126.660 

47.408 
13.530 


318.070 


NoU. —  \  eam.ir  is  (.»'.'  lbs.     Egyptian  balea  weigh  about  750  lbs. 
This  statement  shows  that  the  receipts  for  the  week  ending  Feb.  ]s  ireN 
69.902  cantars  ami  the  foreign  shipments  30.035  bales. 

MANCHESTER  MARKET.— Our  report  received  by 
sable  from  Manchester  to-night  states  that  the  market  is 
quiet  hut  firm  at  unchanged  quotations.  We  give  prices 
for  to-day  below  and  leave  those  for  previous  weeks  of  this 
and  bust  year  for  comparison: 


19 

:o 

1919. 

8* 

bt.  SMrt- 

Cot'n 

SH    b$    Sfttrt- 

Cofm 

321  <"( 

tngt 

Common 

.\ft(l            32»  Cop 

tnt/i.  Common 

A/14. 

Tuint 

to  Hnttt. 

Vp't 

Tirift 

to  Pinal. 

Vp't 

Jan. 

d. 

d. 

-i   .1 

i.  d 

d.    i  d. 

d. 

8.  d.             s.  d. 

a. 

16 

:>fi 

to 

no 

39  n 

@42   0 

2s  r,6  32 

& 

34 

21  0      @30  0 

19.04 

23 

57', 

& 

08 

39  a 

@42  0 

27.60  31H 

» 

34 

21  0     @30  0 

15.84 

30 

58 

(„. 

68 

40  0 

<S,43  0 

28.31  29  H 

» 

31  H 

20  3      <?,29  0 

10.59 

Feb. 

e 

58  H 

«4 

70 

40  A 

@43  9 

27.72  28  \i 

W 

30  H 

20  3      @29  0 

17.05 

13 

:,(i 

■J 

71H 

41  0 

i  1 1  6 

j'i.r.7  27 

29 

17  6      @27  0 

16  82 

20 

60 

72 

42  n 

e  m  o 

30  51  27', 

29  H 

18  f>      (3,25  0 

17  M 

27 

M:>r 

fi 

01 

(•r 

73 

42  6 

(<•  46  (i 

30.02  27 

(& 

29 

18  3      C«  20  0 

17.18 

61 

7CM 

12  6 

(■■  16  0 

& 

lf>  9      f  21    8 

16.24 

12 

61 

76 !  .■ 

42  B 

("ll,   0 

& 

16  B     I  2  1  (i 

15.36 

SHIPPING  NEWS. — As  shown  on  a  previous  page,  the 
exports  of  cotton  from  the  United  States  the  past  week  have 
reached  225,513  bales.  The  shipments  in  detail  as  made 
up  from  the  mail  and  telegraphic  returns,  are  as  follows: 

7 otal  bales. 

M   \V   YORK— To  Liverpool — Mar.  5— (  armania,  75:  Cedric,  14 ...  SO 

To  \nf.v  rp— Max.  s  — Lepnnto,  350- - 

To  Japan — Mar.  5 — Comerlc.  1.011 1 ,04  1 

GALVESTON— To  Liverpool -Mar.  (i— Indian,  22.28S.  ..Mar.  11 

— Gladiator.  1  1 .090 33 ,37£ 

To  Manchester — Mar.  (i — Domingo  de  Larrinapa,  10,862 10,862 

To  Chrtotlania— Mar.  6— Mextcano,  1.600 1.601. 

To  Gothenburg    -Mar.  G — Mexlcano,  l  ,879 

To  Barcelona— Mar.  4 — <  lark  Mills.  3.520 

To  Genoa  — Mar.  5— West    Harlan.   15,639 .    1 

To  Japan— Mar.  6— Tefokn  Mara,  3.315 3.315 

rON — To  Liverpool— Mai-.  10— Montgomery,  12.395 12,396 

\i:U    ORLEANS      To  Liverpool— Mar.   10 —Actor,  8.200 

To  Belfast — Mar.  5 — Kenbane  Mead,  360 

To  Havre- Mar.  10 — California,  4,895   

To  Bremen   -Mar.  9— Inspector,  13.766.. 13,766 

To  <;oih.:.  ii     Mexlcano.  1.450. l   150 

To  Christiana — \iar.   11 — Mexlcano,  140... 140 

To  Genoa     Mar.  5  -  Ada  o..  6,005 — 6.0C5 

To  Colombia— Mar.  9— Atenas,  50 50 

To  Japan— Mar.  5— Panama  Mam.  10.600 .  10,600 

SAVANNAH     To  Liverpool— Mar.  6 — Argalia,  10,682.. .Mar.  11 

— Klanop,  10     •' 21,205 

To  Havre     Mar.  6     Broadlea,  4,074 1.074 

To  Hrernen      Mar.    11 — Monomac,    L0917 10017 

To  Gothenhnrn— Mar.  11  —  Kisnop,   524  524 
To  Japan— Mar.  9—  L'urania,   10.517.  .  .Mar.   10 — West   Hem- 
brie,  8,728                                                ...  19.245 

CHARLESTON    -To  Liverpool    -Mar.  11— 251 251 

WILMINGTON     To  Hamburg-  Mar.  9  -West  Krrol.  3,000 3.000 

BOSTON     To  Liverpool     Feb    28     Bohemian,  935.. 

To  Gothenburg    -Mar.  l — Chlckashlnlng,  200— .. 24/0 

PHILADELPHIA     To  Liverpool     Feb.  23— Verbania.  1.875 1.875 

To  Manchester     Feb,  is     Manchester  Merchant,  525 - 

To  Havre     Feb    26     J.  W.  Van  Dyke,  200... 200 

To  Gothenburg    -Feb.  28— Gunborg,  100 .   loo 

SAJi     FRANCISCO     To    Japan     Feb.    28— TJlkermbang,    l.ioo 

Mar.  I     West  Insklp,  2.010  ..Mar.  6— Columbia,  647..  3.657 

To  Philippines     Mar    i      Vvesl   Insldp,  200.. .. .  200 

SEATTLE     To  Japan     Feb.  2^      Brane  Coenr,  9.870       Feb.  28 — 

Katori  Mara.  4,776.     Mar.  3   -West  Jester,  2.836 17.482 

BEATTLE     To  Japan     Not  reported  until  Mar.  9  Jan.  30— Robin 

Gray.  8,554..  Jan.  tfl  — Endicott,  3.020... !  i  :,:  i 

Total 

The  particulars  of  the  foregoing  shipments  for  the  week, 
arranged  in  our  usual  form,  are  us  follows: 

Oreat  tier-  — Oth. Europe-  Phillip. 

Hrilain.  France,    many.    Smth.    South.  Japan .  ACofum     Tit,. I. 

•  ork  89       -  -. 850  i  ,04 1         ...       i   iMI 

ton         11.210      3.479  19,166     3.316      

Houston  12.  395  12,395 

New  Orlean  66     1 ,690     6,005   10,600  60 

noh         21 ,205     1.074    10.91  J        62 1  19  245 

251 

Wilmington  3  00U 

Boston  200      ...        1.135 

Philadelphia       2,41  mil      2.700 

3,1 

Seattle  

'"i  us",     0,169  2,  ,783     6,243  I  225,513 

COTTON  FREIGHTS.— Current  rates  for  cotton  fron 
New  York,  as  furnished  by  Lambert  Cx  Burrows,  Ino.,  an 
as  follows,  quotations  being  in  cent-  per  pound: 

Liverpi,"|.  ]     (ir  BtoekfeOlm,  9  H.imlmy,  1  50c. 

MnnrhcHtcr.  1  Irl.-ir.   I  Vladivostok.  1  .fine. 

Antwerp,   ,S0«  I  Iiimh>.  2.0O0. 

Obsot,  via  kntwerp,  .SO*,        Lisbon,  i  I  imea,  1  75c. 

Havre,   1  Oporl    .  I   fi'lc.  llninlnirg.  1  76r. 

Boturdam,  ,90e.  tiaroilona  direst,  1.50s.      omuir.  i  7fir. 

Oanoa,  1  0O0  J.'ipun.  l.fiOo  I' r 

Cbrtitlunlu.  1  :»ir.  Shanghai.  1  50e. 


LIVERPOOL. — By  cable  from  Liverpool  we  have  the  fol- 
lowing statement  of  the  week's  Bales,  BtOOBB,  &e..  at  that  port: 

Feb.  20.      Feb.  27.  Afar.  5.  Mar.  12. 

Sales  of  the  stock 35,000        26,000  22,000  15.000 

Of  which  speculators  took 

Of  which  exporters    took . 

Bales,   American 20,000       16,000  16.000  11,000 

Actual    export 10,000         18.000  24.000  10,000 

Forwarded 104.000      105.000  96.000  100.000 

Total   stock 1,003.000  1.110.000  1,067,000  1.047,000 

Of  which  American 842,000      883.000  877.000  855.000 

Total  imports  for  the  week 80.000       143.000  101,000  66,000 

Of  which  American 60,000      114.000  69,000  41,000 

Amount  arioat... 427.000       401.000      376.000        

Of  which  American 362.000     337.000  299.000 

The  tone  of  the  Liverpool  market  for  spots  and  futures 
each  day  of  the  past  week  and  the  daily  closing  prices  of 
spot  cotton  have  been  as  follows: 


Spot. 

Saturday. 

Monday . 

Wednesday 

Thursday. 

Friday. 

Market, 
12:18 
P.M. 

Quiet. 

Quiet. 

Qutot. 

Quiet . 

Quiet. 

fefld.UPi'da 

28.94 

29.07 

27.93 

28.10 

n  65 

Sales  

HOLIDAY 

4,000 

4.000 

4.000 

4,000 

5.000 

Future 
Market 
oj>en<i'. 

Steady 

io  is    pta 

decline. 

Quiet 

Si    n    pta 

advance. 

Quiet 
decline. 

Easy 

5(   12    pta 

decline. 

Steady, 
17®  24  pis. 
advance. 

Market. 
4 
]>.  M 

Steady 

18C  21  pta. 

advance. 

Bar.  steady 

1-K»  38  pts. 

decline. 

J  II !  so  pta 
decline. 

Steady 
l(i(«  41  pts. 
advance. 

Steady.  6 
pta.  dec.  to 

1  1   pi^  :i<lv. 

The  prices  of  futures  at  Liverpool  for  each  day  are  given 
below: 


Manli 

April 

May 

June 

July 

Auaust 

September 

October 

November  . 

December 

January 

Fehruary 


12',    12M 
i>  in 


HOLI 
DAY. 


p.  in    p    "• 


d. 

26  05 
25.65 
25.12 

24.5!> 
2  1  (in 
23.19 
22.49 
22.01 
21.59 
21.29 
21.07 


d 
26.86 

26.16 
25.81 
25.34 
24.79 
24.20 
23.37 
22  69 
22.21 
21.80 
21.51 
21.29 


12k      4 

p.  in  p.  in 


12',,      4 
p    DO    p.  in 


26.82  26.52 
26.1625.84 
25  77125.45 

2fi.25  24.9R 

24  14  23.90 
22  36)23.15 
22.68(22 .50 

22.2(122.(12 
21  Ml  2  liV, 
21.fi  K21.37 
2 1.2s  2  I.  lfi 


26.93 
25.80 

24.95 
24.48 
24.02 
23.44 
22.81 
22.20 
21  72 
21.35 
21.07 
20.85 


12  H 

p.  m. 


2>',.01 
25.36 
24 .96 
24.50 
24.(4 
23.4fi 
22.82 
22.21 
21.78 
21.36 
2 1 .08 
20.86 


12  U 

p.  m. 


d 

26.1026. 
25  4  1  2o 

24.48(24. 

24  lie  24 
23.42  23. 

22.712.-1 


p.  m. 


22.12 
21  M 
21.27 
21.00 


d. 

4526.6fi26.42 
78  25 .9"  25.72 
3f.  2.-1.  .,725.37 
8725.10(24  »8 
3824.5824.39 
80  24 .0023.81 
(13  21.21  2.1  11 
4122..,- 
96  22.1 

2621  4121.36 
0221.1721 .13 


BREADSTUFFS 

Friday  Night,  March  12  1920. 

Flour  has  been  in  the  main  quiet  both  for  tho  home  trade 
and  for  export.  Prices  have  been  rather  irregular,  despite 
some  advance  at  one  time  in  wheat.  Some  mills  have  been 
disposed  to  seek  business  and  to  offer  inducements  to  bu 
Numerous  export  inquiries  have  been  reported  and  also  some 
large  sales  of  corn  flour  recently  to  Egypt.  Generally 
credits  have  been  found  difficult  to  arrange  in  foreign  busi- 
ness. Also  the  shortage  of  cars  and  the  low  rates  of  exchange, 
even  after  some  recent  advance,  have  been  no  small  obs; 
to  overcome.  A  resolution  authorizing  tho  United  States 
Grain  Corporation  to  sell  5,000,000  barrels  of  soft  wheat 
flour  to  needy  European  countries  on  credit  was  approved 
uirday  by  the  House  Ways  and  Means  Committee, 
It  will  be  offend  as  a  substitute  for  the  Treasury  Depart- 
ment proposal  that  loans  of  S50,000,000  be  made  to  Austria, 
Poland  and  Armenia  for  food  relief.  3  »m  ■  Foreign  demand 
has  been  reported  here  for  both  first  and  se'onl  clears  for 
shipment  and  these  grades  have  been  rather  steadier.  The 
demand  is  variously  said  to  come  from  Egypt  or  Greece  or 
South  Africa.  Africa,  it  is  said,  badly  needs  fo 
and  has  recently  bought  a  moderate  quantity  of  Canadian 
flour.  The  Grain  Corporation  announced  thai  it  had  pur- 
chased on  this  week's  bids  about  286,000  barrels  of  flour  at 
an  average  price  of  $10  68,  basis  Baltimor  and  110  on  the 
1'acific  ( 'oast . 

Wheal  reserves  are  larger  than  had  been  expected.  But  on 
the  whole  prices  have  been  well  maintained  with  Argentine 
prices  up  sharply.  The  visible  Bupply  decreased  last  week 
707,000  bushels  against  2,690,000  bushels  a  year  as  1.  This 
makes  the  total  50,168,000  bushels  against  115,529,000  at 
this  time  last  year.  The  drain  Corporation,  it  is  said,  will 
sell  5,000,000  hbls.  of  surplus  Hour  to  Europe.  In  .'■• 
tina  prices  have  risen  1  ">'•<(•.  in  two  days.  Hire  No. 
$2.74;  No.  3  red,  $2.71;  No.  2  mixed  durum.  $2.75;  No.  2 
hard  winter,  $2.74;  No.  3  dark  Bpring,  $3;10,  all  f.o.b.  The 
Government  makes  the  amount  of  wheat  in  Farmers'  hands  on 

March    Isl     165,539,000   bushels    or    17.6%,    compared     v.  ilh 
128,703,000  or   11',    in    1919,   and    107,745,000,  or    I 
in    1918.     The  Beoond  official   East    India  estimate  of  the 
condition  of  the  growing  wheat  crop  in  the  United  Pro 
1    80  to  10095  ^<"'d-     BroomhalTs  agent  in  these  provinces 
predicts  fair  shipments  of   wheat    and   barley  from    the   new 
crop.     In  the  Punjab,  where  wheat   is  not  harvested  until 
May-June  the  acreage  is  given  officially  at  9,800,000 
against    7,647,000  last    year.     The  official  estimates 
to  hand  are  as  follows:  14,638,000  acres  against   i:;.7 
acres  last  year  for  central  provinces,  Bombay,  &c.,  and  the 
Punjab. 


f 


.WAK.    XO    IJ^U.J 


IIIVj     K^nLlVJlV  IK^luCj 


1  lUi) 


The  International  Institute  of  Agriculture  of  Rom< 
thai  conditions  in  tin-  chief  cereal  producing  provini 
South    Russia,  which  in   normal   linn-  provided  »lt*-  grain 
Bupplies  of  northern  Russia,  furnish  the  basi  timate 

thai  the  quantity  of  wheal  available  for  export  from 
I  in  the  Beason  1919-20  should  reach  at  least  1,.~><)o,(><m) 

ton-.  'Flu  bulletin  goes  into  details  regarding  the  Kuban 
district,  the  Qovernmenl  of  which,  it  says,  has  calculated 
that  from  tin-  crop    of  1919  alone  then-  should  !"•  available 

for  export  in  the  pre  •  in  about    130,000  tons  of  wheat 

and  370,000  tons  of  barley,  with  the  addition  ol 
cereals  remaining  from  the  previous  Kuban  crops.     A  Rome 
dispa  'hat    peasants  in   northern    Italy  are  striking. 

[ng  al  a  most   inopportune  time,  a>  thi-  i-   the 

sowinj  which  is  exceptionally  favorable  this  Mar. 

1)  MIA    CLOSING    l'i:  I'   RS  OF   WHKAT   IN    N  I  \\    YORK. 
Sat.    ,\''.;i 

No.  _'  red.. 

•ring 

[ndian  corn  advanced  on  covering  <>f  shorts  and  a  new 
record  was  reached,     small  receipts  and  strong  cash 

lave   had    much    to  do   with    the   rise,  although   the 

1  rnmenl  figures  on  farm  reserves  were  larger  than 
expected.  Provisions  were  higher.  And  tins  fact  was  nol 
without  its  influence  on  corn  for  a  time.  Wet  weather 
led  at  the  West.  Country  roads  were  iii  had  condi- 
tion. There  was  a  I i ■  ■ : i \  -.  export  demand  for  rye.  Sterling 
exchange  on  the   iiih  instanl   reached  May  got 

up  to  11.50.     Though  ear-  were  reported  more  plentiful  in 

Iowa    they    wire  said    to   be   -till   scarce   in    Illinois      Rye  at 
held   corn    a-    unci,    a      anything-      ()l>    'he    10th    inst. 

rye  advanced  3 '  _<  to  ie. 

On  the  other  hand,  the  visible  supply  increased  last  week 
192,000  bushels,  against  a  decrease  in  the  same  week  last 
year  <-f  -17i;,<hm>  bushels.     The  total  is  now  5,142,000  bushels. 

against     1,007, (MX)    bushels   a  po.      'The    Cash    demand 

fell  nil  somewhal  at  one  time.  Eastern  buyers,  in  fact, 
are  said  to  have  n  -old  a  good  deal  of  corn  and  oat-  boughl  at 
the  V.  •  which  had  QOt  been  shipped.  Thai  looked  to 
many  as  though  the  Basi  was,  after  all,  pretty  well  supplied 
at  least  fur  tin   tone  being.     A  cargo  of  aboul  4,000  ton-  of 

tine   corn    now    afloat    wa-    sold   at    |]  55   «'.    1.    I 

On  the  <Mh  inst .  cash   prkx  cents  at   the 

Chicago  had  L,rot  to  something  of  a  premium.    Large 

nmeiits  were  sent   there.      Above  $1    k)  for  May   there 

lias  been  a  good  deal  of  selling  at  Chicago.     Reports  from 

Iowa  claim  that   there  i>  quite  a  good  supply  of  cars.      This 

led  some  to  predict  larger  receipts  at  ( Chicago.     The  ( , 

inent  slates  the  farm  reserv<  -on  March  1st  at   1,092,095,000, 

insl  855,269,000,  or  :{(.•_",  in  1919  and  1  .- 
1),  or  40.995  in  1918.  The  technical  position  of 
corn  has  been  weakened  by  the  recent  covering  of  shorts. 
In  l^  hours  cash  premiums  at  Chicago  fell  off  aboul  7  cents 
per  bushel,  bul  later  the  rise  was  resumed.  A  Buenos  Aires 
dispatch,   how.  that    the   striking  stevedoi 

0  work  and  it  is  expected  that  the 
nearly  40  strike-hound  vessels  from  OVer-seas  will  soon  he 
able  to  take  on  their  loads  and  sail.      To-day  prices  fell,  hut 

are  higher  than  a  w<  ■■■   reported  scarce 

in  Illinois,  lows  and  South  Dakota.  It  looks  like  small 
reoei]  time. 

DAII/Y    I  M  U    N  OUK. 

Sat.    M  1,      Fri. 

176        17s'.,    imp,    1771,    1771.    177>, 
1>  VII   .    I  (LOSING   I'  11    l'i   ici  S  IN   CHICAOO. 

Wed.  Thws.     Fri. 

I    Is  ■-       1    IS'., 

July  delivers 

d  at  one  time  and  later  receded  only  to  rally. 
Trading  has  nol  been  very  heavy,  still  there  lias  been 
quite  a  good  busim  On  the   11th  inst.  sales  ()f 

500,000  bushels  of  rye  to  the  Beaboard  were  reported  al 
Chicago  for  Bnipmenl  vi  Bids  were  reported  of  L5 

cents  over  May  on  the  track  at  Baltimore,  for  prompt 
shipment.  Holland  has  been  a  big  buyer  of  rye  a1  ('1 
It  wants  ii  for  Germany.  In  facl  Holland  is  said  to  have 
taken  most  of  the  unshipped  rye  at  the  Seaboard  for  Ger- 
many. The  visible  supply  of  oats  increased  last  week 
35,000  bushels  againsl  a  decrease  in  the  same  week  last 
year  of  211.0(H)  hushels.  The  total  is  only  10,436,000 
bushels,  however,  againsl   27,452,000  a  yi  In  the 

visible  supply  of  rye  there  was  a  di  al  week  ol 

0(H)  bushels,  making  the  total  19,596,000  bushels  againsl 
16,676,000  a  year  ago.     On  the  other  hand  oats  price  have 

reacted  easily.  Tin  \  have  shown  noticeably  less  Strength 
than  those  for  corn.  For  one  thins;  the  export  demand  has 
been  quiet.  This  has  been  one  of  the  greatesl  drawbacks. 
Moreover,  exporters  have  recently  been  reselling;.  This  has 
had  a  bad  effect.  As  to  rye  some  think  that  the  supply 
which  is  some  3.000, (KM)  bushels  larger  than  that  of  a  year 
ago,  is  enough  to  last  for  the  real  of  the  season.  Exporters 
express  doubts  as  to  the  possibility  of  Europe  absorbing 
the  surplus.  Also  it  is  contended  that  if  the  Qovernmenl 
sells  5,000,000  bbls.  of  Government  flour  to  Europe  it  will 
hurt  the  sale  of  rye  grain  to  foreign  markets.  The  (.• 
ment  Btates  the  farm  reserves  on  March  1st  at  422,815,000 
or  33.0',  compared  with  590,251,000  or  39.49  in  1919  and 
599,208,000  or  37.(1' ,  in  l!Ms.  To-day  prices  fell,  but 
they  close  somewhat   higher  than  a  week  aj 

DAILY  CLOSING   PRICES   OK  OATS    IN  \  I  \\    VdRK. 

Sat.       M011.        Tuet.           Wed.  Thurs.             Fri. 

No.  1  white..  cts.lOJ       10  1  ' ..    103   (-104         101  mi               mi 

No.  2  white 103  X   104 


1)  \II.V    <   LOSING    I'RII   l  s   ,,,,,-,  i  IN   CHIC  \<iO. 

I 


Jul}  deliver}  in  el<  -.  .•  • 


I) AHA    i   LOSING   PRIl   l  IN  CHICAi 

liver)  in  eli  . 
July  deUverj  in  ele*  i 

I  .rni   price  <>f  jrrain  in  the   I 

ll,     I 

1920  I  Ii 

1919 

1918  1MJ 


follow  iic  g  quotations: 

l  LOl  B, 


Sprint?  patents $12  756$13  SO    Uarley  gxxxls— I*ort*gr  bark  y 

Winter  straights,  soft   10  76(4    1  I  'mi        No.  I ...17  J.. 


Kansas    straights ! 

Kye  flour 

Corn  goods.  100  lbs. — 

Yellow  meal 

Cornflour.. 


Wheat  — 

No.  2  red | 

No.  1  spring 

Corn — 

No.  2yellow 1  77  { 

Rye — 

No.  2 ! 


No*.  2,  3  and  4.  pearl 

and  .in 7  iT-t 

Nus.  4-0  and   6-0 7  M 

lata  tfuods  —  Carload. 
ry 

GRAI 

Oat» — 

I 

I  white. 

>  white. 
Harley — 

ling. 


Malting. 


I'll 


AGRICULTURAL    DEPARTMENT'S    REPORT    ti\ 
CEREAL  Agricultural   Department's  re- 

porl  on  cereal  stocks.  &.C.,  waa  issued  on  March  S  as  follows 
iii.  i  ro|.  Reporting  Board  of  the  Bureau  of  <  ?roi  from  reports 

pimdents  n  I    the  amounl  of  .urn  on  farms 

Mar.  I  was  aboul    l  H)  bus.  or  37.4  ?i    of  tho  1919  (Top 

the  1918  crop  on  farm*  Mar    i    191 
!»0.000bus.,i  117  crop  on  farm*  Mar.  1  1918 

ol  the  crop  «iii  i>,-  shipped  ou(  of  the  count  ie*  where  grow  n 
of  1918  crop  1917  so  shipped       j*he  propoi 

crop,  w  hidi  is  merchantable,  is  a  In. in  si,  t  ,    (equivalent  U>  . 
0-11  ,000  I. us      of  ih.    1918  •  l 
60.0' 

mount  of  «li.-ai  on  ran  i  bus 

or  l.ie.   of  the  1919  crop,  ag  ilnsi   128.703.000  bus.,  «.r  1  i  n 
crop  on  I    1919,  and   107.7  15.000  bu  -  •■  1917 

crop  on  farms  Mar.  1   1918       ^ bout  60.1 '     of  th«  ctod  will  bo  shlppi 
of  the  counties  where  grown,  againsl  58  89,    ol  the  1918  crop  and  61.19 
of  i  he  1917  crop  so  shipped 

U>  on  farms  Mar.  I  1920  was  aboul  122.815.0001 
ol  r.H '.i  crop,  againsl  590.261  ,000  bu  ol  the  1918  crop  on 

.;  ir.   I    1919,  and  bus.,  or  37. <'.',    of  the  1917  crop  on 

farms  Mar.  1   nus.     Abou  .1  the  crop  "ill  !>.•  shipped  out  of  the 

where  grown,  againsl  27.4   ,    of  tin-  1918  crop  and  :;_'.';',    of  the 
op  so  shlppi  '1 
The  amounl  ol  barlej  ■  is  aboul  38.010.01  I 

oi   22.9??    of  the  1919  crop,  against  81.746.000  bi  of  the  1918 

crop  on  farms  Mar.  I   1919.  and  14.419.000  Imv.  or  21  (>',   or  the  1917  crop 
on  farms  Mar    I    1918.      vboul         -  be  crop  \\\U  !«.•  shipped  oul  ol 

the  counties  where  grown,  against  39.0  ,  ol  the  1918  crop  and  39.755  oi  the 
top  so  shipped , 

As  of  interest  in  connection  with  this  report .  we  give  below 
a    statement    covering  the  stock  of  corn   on   March    1    for  a 
series  of  years  as  made  up  by  ua  from  the  Agricultun 
partment'e  figui 


i 

March 

1910— 
1011 

" 
" 
" 
" 
" 

1917.. 

1919 


Prod 

us  Year. 

2.592, 

2.66.S.651  ,000 

3.552.190.000 

L' ,ssi, 

2.531 

3,124.7  16.000 

2.672.S04.000 

. 

... 


1920 2.917.4, 


(Hi  Hand 
March  1. 
litis ' 
962.  i 
1  .1117.;. 
977.561 .' 

SKI  .059 .000 

102.000 

1  .1  16.5 


Per 
87.1 

40.4 

1 1 .1 

34 . 1 
37.3 

37.4 


■icd  or 
buted. 

BlUt 

-ol. nan 

824, (KM) 

1  .hi  1  .'■ 


The  stock  of  wheal  on  March  1  for  L3  shown  in 

'■joined  table: 

On  Hand 

Mm  i  h   I  .  / 

ii  heat —  u.        Buiiu 

March  1 '.HIS 631.087,000  148.721.000     23.5 

1909 "  910.000 

1910 0,000         160.21  1.0 

1911... -     635.121.000  110.000 

1912 - 

1913 7 

1914 .  611.571.000 

191S 903.000     17.2         738,1  I  1.000 

1916 J  1  I. sin  .(inn     2 

1917 -  -  15. s 

I91K. -  I         107.745.OfK)      ll 

1919 00     1  1  0 

1920 94 

:.  nn  nt   of  the  i 

•  l'i(  ]  art  d 
i  he  Ni  v.  York  Product   I 
lakt   and  riv<  r  thi 

each  of  tin 


of  breadstuffa  to  n 
by  ns  from  figun  a  collected  by 
'I  be  i"'  '■>  ip1  -  al  ^  estern 
■  nding  last 

last   thn  e  v  i  ais  hav  e  be*  n: 


. 

. 

" 

'  1 

Dublin  .... 

' 

349  l 

I 

17    O.H. 

P 

■ 

I 

! 

Jl>       3W.00O 

- 

IS           412,000 

Since  Aiic    1 

"J 

1918-19.. 

..  10.197.000 

Ml. 102.000 

1917-18   . 

- 

1106 
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Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  March  6  1920  follow: 


Rtet&pU  at 


New  York... 
Portland,  Me 
Philadelphia. 

Baltimore 

N'port  News 
New  Orleans. 

Galveston 

Montreal 

8t.  John 

Boston 


Total  wk.  '2(1 
Since  Jan.l'2(l 


Week  1019. 
Since  Jan. I'll* 


141.000 


32.000 
108.000 


07.1HXV 
23.000 
88.000 

1.IMH. 

13.000 


Wheat. 


Corn. 


121.000 
522.000 
195.000 
354.000 


Bushels 

7.000 

161.00O 

53.000 

92.000 


69.000 

10.8.000 

83.000 

388.000 

12,000 


S7.00O 


292.000 


60.000 

107.0001 
80.000 
17.000 


171.000 


oo.ooo 

2.00O1 


M.OO0 


541.0001      1.6! 
4.025.0001   18.009.000 


492.000 
8360.000 


873.000 
7,076,000 


1  .3.000 
6.223.00O   24.5SO.O0O 


.mm 
.00O1 


Barley. 


367. 0OO!       986.000 
2,868.0001  7.495.000 


887,000      1.263.000]      286.000J      722.000 


16.S16.00O   3.041.000    3.775.000 


•  Receipts  do  not  Include  c-:iiu  p— i"g  througti  Mew  Orleans  for  foreign  imrts 
on  throogb  min  or  lading 

The  exports  from  the  several  seaboard  ports  for  the  week 

ending  March  0  are  shown  in  the  annexed  statement: 


Fzports  /mm — ■ 


New  York 

Portland,  Me... 

Boston 

Philadelphia 

Baltimore 

Newport  News.. 

Galveston 

St.  John.  N.  B_. 

Total  week... 
Week    1919 


Wheat. 


633.000 
48.000 

303.000 


1G  1.000 


700,000 
4S3.0OO 


7.000 
90.000 


146.080 


20.965 


86,000 

87.000 
22,000| 

81*666 

1.000; 


ISO,  000 


80,000 
23.000 


2.243.607, 
1.530.600! 


412,000  322, 0S6      309.1165 
88,486  683,310  1.273.013 


Rl/e. 


192.000 
45.00O* 


299.000 
75.000 


Peas. 


1.575 
58.000    


611.000  31.-..S25 
1659S13  125.951 


1 .57.-. 
10.203 


The  destination  of  these  exports  for  the  week  and  since 

July  1  l'Jl'.)  is  as  follows: 


Eiports  for  Week 
and  Since 
July  1  to — 


United   Kingdom. 

Continent 

So.  *  Cent.  Amer. 

West  Indies 

Brit. No. Am. Cols. 
Other  Countries.. 

Total 

Total  1918-19 


Week  1 
Mar.  G 
1919. 


Since 
July  1 
1019. 


Week 

Mar.  6 

1919. 


Since 
July  1 
1919. 


Barrels. 

131.345 

169,741 

10.000 

21.000 


Barrels. 

5.374.827 

7,384,488 

765,119 

970,073 


Bushels,    j 

1.239.007 

994,000 

10.000 


113,346 


Busheli 

48,005.039 

74.508,565 

1 19.000 

4.530 

""25 


322.080  14.507.848    2.243.007  122,038,305 
B83.*810    9.33S.246     1.530,000    S3.233.205 


ll'frt 
Mar.  6 
1919. 


405,000 


1.000 
6.000 


412.000 
88,485 


Since 
July  1 
1919. 


1,939,798 

1 '.1 1.000 
51.778 

6C0.709 
3.000 
4.579 


2.840.859 
4.138.268 


The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  March  0  1920  and  since  July  1  1919  and  1918  are 
shown  in  the  following: 


Report*. 


North  Amer. 

Russla 

Danube.. 

Argentina 

Australia 

India 

Oth.  countr'B, 


Total 


Week 
Mar.  0. 


Bushels. 


Since 
July  1. 


Bushels. 


3.353.000247.941.000  202,585.000 
4 ,577".66o  1 30".903 .000 


1,440,000 


72.821.000 


1.911.000 


9,370.000 


Since 
July  1. 


Bushels. 


03,983.000 

32,484.000 

5.023.00O 

2,723.000 


.Since 
July  1. 


Bushels 
2.209.000 


91.818.000 


Since 
July  1. 


Bushels. 
7.361.000 


26,942.000 


1,750,000;     2,921,000 


453.030. 000 


307,398.000'   2,307.000    95.777 ,000l  37.224.000 


The  visible  supply  of  grain,  comprising  the  stocks  in 
granary  at  principal  points  of  accumulation  at  lake  and 
seaboard  ports  March  6  1920  was  as  follows: 


GRAIN   STOCKS. 


Wheat. 

United   State* — 

New  York 499.000 

Boston... 14.000 

Philadelphia 509.000 

Baltimore 792.000 

Newport  News 

New  Orleans 1,499.000 

Galveston 1.064.000 

Buffalo 8,209,000 

afloat 1,420,000 

Toledo 944.000 

Detroit 28.000 

Chicago 9.715,000 

arioat 

Milwaukee 075.000 

Diiiuth l.oio.ooo 

Minneapolis. S. 

St.  I-ouls 033.000 

Kansas  City 10, 299.000 

Peoria 3.000 

IndlanapollB 899.000 

Omaha 2.1M.0IH) 


Corn. 

hush . 

34.000 

14.000 

198.000 

247,000 

2~27~.000 

12.000 
90,000 

vr.ooo 

a  i  .ooo 

1.297,000 


Oats. 

hush. 
330.000 
191.000 
221.000 
422,000 
11,000 
155,000 

3S6~.o66 

83~,666 

120.000 

3,806.000 


Rye. 

bush. 

365.000 

13.000 

324,000 

1,471.000 

89.000 


Barley. 

hush. 

223,000 

2.000 

4,000 

49.000 


617,000 

6ff,666 

299,000 

379.000 
100.000 

510.000 
977.000 


558.000 
93.000 

132.000 

425.000 

155,000 

90,000 

•IIS. 000 


703.0(H) 

86,000 

62.000 

700,000 

309.000 

1,882,000 

179,000 

31.000 

1.771.000 

651.000 

231.000 

333,000 

144.0(A) 

6,781,000 

93.000 

4.888,000 

843.000 

38.000 

88,000 

178.000 

9.000 

878,000 

17.000 

Total  Mar.    6  1920 50.11 

Total  Feb.  38  1930...  60376,000 
■It.    B  1919.. .116,629.000 


3.137.000 
3.073.000 


6,148,000    10.436.000   19.590.000 

4,961,000  10. 401. (MM)  30.8i 

4,007,000  27,462.000   16,678,000  10,658.000 

Total  Mar.  9  1918 B.949,000  11.268,000   15.199,000     1.172.0(H)     4.381,000 

\i,tr     Bonded  grain  not  Ineinded  above:  Oata,  23.000  baabeli  New  York.  1 
Boaton,  907. (mm)  afloat  Buffalo,  total  1.1  is. 000  bushels,  acainpt  3.000  bushels  in 

,  w   York   31.000,   Duluth  2,000.   Buffalo  aflout  151.000.  total 
184,000  buebeU,  against  76,(HH)  In  1919, 
Canadian — 

14.000 


Montreal 

It.  William  <t  l-t.  Arthur.   8, 

Otber  Canadian 2. is  1.000 


Total  Mar.    6  1920 11,084.000 


Total  Feb.  2s  1920. 
Total  Max.    B  1919. 

Total  Mar.    8   1918... 

Summary — 

ArniTlran 

Canadian 

Total  Mnr.    6  1920.. 

1  eb.  38  1930  - 
Mar.    s  loig   , 


11.368.000 
.44.884.000 
.14,482,000 

.50.108.000 

11,084,000 

.62.128.000 
160,868.000 


14,000 

12.  (MM) 
117,(MH) 
24.000 


248,000 
8,462.000 

(MS.O(M) 

4.761,000 

0.010. 1100 


5.000 


68.000 
1,333. (MM) 


fi.OOO 
4,000 

3, (MM) 


5,113.000   10,430.000   19.590.000 
14.0(H)      4.048,000  6.000 


3.137.000 


6,167.000  16.084,000  19,601.000 
<*mi   16.163,000  20392.000 


4,789.000 


4.121.ooo   33.402.000    16.081.000   11.14 
Total  Mar.    0  1918 23.43I.0OOII.292.0O0  23.295.OO0      1.172.0(H)     4.270.000 


THE  DRY  GOODS  TRADE 

New  York,  Friday  Night,  Mar.  12  1920. 
The  market  for  drygoods  has  passed  through  another 
quiet  week  with  talk  regarding  merchandise  still  coupled 
with  talk  regarding  money.  For  some  time  there  has 
appeared  to  be  a  general  desire  to  wait  for  a  lead  from  the 
financial  markets  before  going  ahead  in  drygoods.  Those 
who  have  made  a  study  of  financial  conditions  and  ent  husi- 
asts  who  are  anxious  to  see  higher  prices  in  all  lines  are  'C  nding 
that  tho  present  cost  of  money  is  contributing  a  great  deal 
towards  another  forward  movement  at  high  levels.  Firms 
that  have  been  doing  a  conservative  business  for  the  past 
several  months  will  probably  be  able  to  get  all  the  money 
they  require  but  other  concerns  have  already  been  made  to 
understand  that  if  they  need  credit  their  reasons  must  be 
exceptionally  good  ones.  The  fact  is  becoming  plain  that 
banks  do  not  care  to  lend  on  merchandise  as  freely  as  they 
have  done  in  the  past  for  several  reasons,  one  very  good  one 
being  that  they  haven't  the  money  to  loan.  Merchants  in 
close  touch  with  affairs  are  becoming  quiescent,  especially 
with  the  summer  months  coming  on.  The  near  future  with 
its  impending  political  conventions  and  treaty  uncertainties 
still  holds  possibilities  of  many  economic  difficulties.  With 
tho  present  confusion  of  influences  at  work  in  trade  channels 
the  conservatism  of  many  merchants  is  fully  warranted 
The  real  meaning  of  the  hesitation  in  retail  circles  at  the 
present  time  is  a  most  important  factor.  It  is  still  attributed 
by  many  to  the  bad  weather  that  has  prevailed  m  aU  sections 
of  the  country  but  the  real  cause  will  become  known  with 
the  approach  of  the  Easter  season.  The  well  sold  position 
of  the  mills  has  tended  in  a  large  measure  to  offset  the  de- 
pressing conditions  in  the  market  and  for  that  reason  prices 
have  held  steady  to  a  surprising  degree.  In  the  export 
division  of  the  market  reports  indicate  that  exporters  have 
lost  little  of  their  confidence  in  future  business.  Firms  that 
have  done  business  in  a  conservative  manner  are  confident 
that  their  customers  abroad  will  be  able  to  dispose  of  all  the 
goods  they  obtain  in  this  country  but  other  houses  that  have 
used  foreign  fields  for  speculative  purposes  have  found  some 
difficulties  of  large  proportions  looming  up  before  them. 
The  violent  rise  in  exchange  rates  during  the  week  gave 
promise  of  better  things  in  store. 

DOMESTIC  COTTON  GOODS.— The  market  for  staple 
cottons  gave  evidence  of  a  firmer  tone  during  the  past  few 
days,  attributed  largely  to  the  underlying  strength  in  the 
market  itself.  It  appears  in  this  market  at  least  that  free- 
dom from  financial  uncertainties  would  bring  about  a  re- 
newed rise  in  prices  as  the  demand  for  goods  is  so  clearly 
defined.  It  is  stated  in  several  quarters  of  the  marketthat 
many  buyers  from  jobbing  houses  arc  preparing  to  invade 
the  market  in  search  of  staples  for  delivery  before  June. 
Selling  agents  report  that  they  will  have  few  goods  to  offer 
and  still  fewer  goods  for  spot  or  nearby  delivery.  Full  reali- 
zation of  this  condition  indicates  a  stiffening  in  the  markets 
before  very  long.  At  present  there  is  marked  resistance 
toward  paying  higher  prices  and  large  users  are  buying  only 
what  is  necessary,  paying  for  moderate  lots  at  gob 
Production  is  slowing  getting  back  to  normal  but  it  will  bo 
some  time  before  accumulations  begin  pressing  on  the  market. 
If  surfaco  conditions  could  be  accepted  as  true  barometers, 
it  would  appear  that  famine  proportions  had  been  reached  in 
the  market,  but  what  is  happening  is  more  likely  a  strong 
effort  to  hasten  out  deliveries  that  are  long  overdue  and 
wanted  for  immediate  consumption.  Bleached  cottons  have 
been  in  good  demand  and  it  is  stated  that  sales  during  the 
week  have  been  larger  than  at  any  time  for  the  past  few 
weeks.  Small  lots  of  flannels,  sheetings  and  drills  have  been 
sold,  indicating  the  ability  to  take  in  merchandise  at  current 
prices.  Gray  goods  were  fairly  active  during  the  first  days 
of  the  week  DUt  quieted  down  later.  38-inoh  standards  are 
listed  at  21  cents. 

WOOLEN  GOODS.— There  has  been  quietude  in  the 
market  for  woolens  and  worsteds  with  many  of  the  dress 
goods  houses  sold  up  till  next  October.  The  great  demand 
that  continues  to  exert  itself  for  the  host  woolens  and  wor- 
steds has  converted  many  large  distributors  of  piece  goods 
to  the  idea  that  quality  is  remembered  long  after  price  has 
been  forgotten.  It  appears  that  the  predictions  of  several 
largo  houses  to  the  effect  that  blue  serges  would  come  into 
their  own  again  this  spring  are  materializing.  A  falling 
off  in  tricotines  and  other  expensive  cloths  has  been  notice- 
able and  serges  are  to  all  appearances  slated  for  a  1 
movement    at    popular  prices. 

FOREIGN  DRYGOODS.— The  scarcity  of  raw  ma 
continues  to  bo  the  chief  feature  of  the  market  for  linen 
goods  and  the  constant  increase  in  tho  use  of  union  goods  as 
substitutes  is  becoming  noticeable.  Hemp,  cotton  and  in 
some  instances  jute  yarns  are  being  used  as  mixtures,  the 
mills  trying  in  every  possible  way  to  keep  their  working 
forces  occupied.  It  is  a  curious  fact  that  in  the  linen  trade 
many  of  tho  prices  quoted  to-day  are  not  relatively  higher 
than  those  quoted  on  cottons  and  similar  goods,  when 
scarcity  at  tho  source  does  not  exist.  This  can  be  easily 
explained  by  the  desire  on  the  part  of  the  linen  merohai 

keep  their  lines  before  oonsumere  who  appreciate  their  worth, 

at  a  reasonable  margin  of  profit.  In  a  world  of  profiteering, 
tho  linen  trade  appears  to  be  exempted.  With  the  rise  in 
exchange  rates  traders  have  beoome  more  inclined  to  hold 
goods  in  tho  burlap  market  but  local  trading  is  still  of  small 
proportions.  Light  weights  are  quoted  at  10.50  cents  and 
heavy  weights  at  lf>.7f>  cents  nominally. 
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NEWS    ITEMS. 

Alabama. — Constitutional  Amendment  Carried. — At  the 
■pedal  election  bold  Feb.  16  the  proposed  ami  indment  to 
the  State  Constitution  passed  by  the  1919  Legislature  pro- 
viding for  an  i  15,000,000  highway  bonds  was.  oar- 
ried,  it  is  stated,  by  a  irote  of  10  to  l .  The  amendment  pro- 
vides  for  the  issuanoe  of  honds  to  the  rarae  of  125,000,000 

for  the  construction  of  a  system  of  hard  roads  connecting 
all  county  scats.  The  bonds  will  hear  interest  at  not  to 
!  mature  in  not  less  than  three  years  and  nor 
more  than  forty  yean  and  must  DOl  be  sold  for  less  than 
par.  A  olau  e  in  the  amendment  authorizes  the  levy  and 
collection  of  a  State  lioense  tax  on  all  autouiohiles  or  motor- 
driven  yehiolee  to  pay  the  principal  ami  interest  on  the  honds. 

Arkansas.-  Acts  of  1919  LegieloAun  lldd  Valid. — Tin* 
validity  of  about  so  lull  •  the  regular  1919  i 

of  the  Legislature  was  upheld  by  the  Supreme  Court  on 
March  I.  The  decision  was  the  result  of  a  tesl  case  attack- 
ing the  validity  of  the  Lonoke-Cabot  Road  Improvement 

District  NO.  11.  The  principal  grounds  for  attack  were 
that  the  hills  had  not  been  submitted  to  tin'  Governor  for 
his  approval  within  the  <  lonstitutional  time  limit  of  20  da>  B 

after  the  adjournment   of  the  Legislature.    The  Memphis 

"Appeal"   says: 

The  Legislature  adjourned  on  April  .'1  1019,  and  L'l   days  thereafter  be- 

i   inn  ro.nl  bills  were  approved  !>>•  Governor  Broach  and  the 
in  ol  their  validity  was  i  a  the  l.onoko 

( 'mint  \ 

rie'  Supreme  Court  stated  tint  t  tc  lecotd  la  ■Qenl  u  to  when  tl 
I  t<>  the  Ciovernor  lor  approval.  Bran  though  .< 
after  the  Legislature  adjourned  bof on  e  of  approval. 

held  that  when  the  contrarj  roxn  tie'  n 

the  Qeneral   tamxnbl'  .  it  is  to  he  presumed  nrollinK  com- 

mit tee  performed  t  he  dul  he  bill  to  1 1 

or  nor  within  t  ho  time  requlri  'I  for  its  consideration  and  appro  ^  at  or  re; 
In  answer  to  the  contention  thai  the  presumption  Bhould  l"'  thai 
not  submitted  within  the  time  required,  as  the  Governor'*  approval  was  not 

i  he  court   held,   that  presumption  should   DOt  1»'  founded 

on  the  unauthon;  The  fact  that  it  was  not  approved 

until  the  twenty  test  .i  v .  only  strengthens  the  presumption,  it  was  stated. 

that   the  hill  was  submitted  on  time,  as  approval  after  the  expiration  of  the 

i  ■  not  n. ci  ssary  to  make  it  a  law. 

court  held  th.it  the  (art  that  a  section  of  the  hill  as  passed  by  the 

illted  from  the  engrossed  tell  signed  by  the  Governor  is 

not    \ir  J      ,:n|   that   irrors  lt\   ongroasmg  mny   be  corrected   to  correspond 

with  the  lull  as  i'  esed  by  the  Legislature. 

Canada.— Municioul  Statistics. — The   1919-20  edition  of 
dian  Municipal  statistics,"  reeently  issued  by  V 
Gundy  &  Co.,  contains  a  very  comprehensive  digest  of  the 

industrial  and  financial  position  of  the  Provinces  ami  munici- 
palities in  Canada.  The  edition  also  treats  on  Provincial 
Trust    Investments,    Canadian    \\  Tax 

Requirements  and  contains  s  summary  <>f  Municipal  Law  by 

Alexander   Bruce,    K.C.,  of  Toronto. 

De  Graff  School  District  (P.  O.  De  Graff  ,  Ohio. 

after  the  Logan  ( Sounty 

Court  of  Appeals  had  handed  down  a  decision  reversing  the 

ruling  of  t he  ( lornmon  Pleas  ( krart ,  which  restrained  the  dis- 
trict from  issuing  honds  for  the  purpose  of  erecting  a  school- 
house,  the  plaintiff  in  tl,  Samuel  A.  Kinsinger  vs. 
The  Hoard  of  Education  of  iv  Graff."  appealed  to  the 
Supreme  Court,  and  d  in  obtaining  a  bearing,  lo  he 
held  some  time  this  month. 

The  decision  of  the  County  Court  of  appeals  left  the  dis- 
trict free  to  st  11  the  honds  and  to  carry  out  the  orders  of  the 
Industrial  Commission  of  Ohio  to  huild  a  new  school  build- 
ing, hut,  of  course,  the  district  v.  ill  now  have  to  wait  upon 
the  decision  of  the  Supreme  Court. 

The  •■Cincinnati  Enquirer,"  in  speakinp  of  the  ease,  says 
in  part:  "Common  Pleas  Court  held  that  safety  laws  relating 
to  duties  <>f  the  chief  Inspector  if  Workshops  and  Factories 
no  longer  were  in  effect  and  that  the  Industrial  Commission 
did  not    inherit    the  powers  for  the  reason  that    the  ('• 

Assembly  Bought  to  give  the  powers,  by  reference  I 

Other  Btatutes,  which,  the  lower  court  held,  was  ill*  [ 

Delaware. — Special  Session  0/  Legislature  Called.— C 
nor  Townsend  on  March  ii  issued  a  proclamation  calling  the 
Delaware    Legislature   into   special   session   on   March   22. 
Among  other  matters,  the  proclamation  calls  for  legislation 

on  the  Federal  Woman  Sufl'r  \       udtnent. 

Hopewell  Township  Rural  School  District  (P.  O. 
Tiffin),  Seneca  County,  Ohio. —  Suit  Brought  to  Higher 
Court. — The  voters  of  the  township,  who 
Bought  to  prevent  the  Board  of  Education  from  issuing 
H)  honds,  hut  were  frustrated  in  the  attempt  hy  a 
decision  handed  down  hy  .Indue  .1.  H.  Piatt,  of  the  Common 

Pleas  ( !ourt .  I'  County  <  krart  of 

Is,  according  to  the  "Toledo  Blade." 

New  York  City. — Assessed  Value  and  Tax  Rates  for  L920. 
— The  Board  df  Aldermen  on  March  :!  approved  the  1 
ment  rolls  of  real  and  persona]  property  for  L920.      Tie 
assessed  valuation  for  tin1  five  boroughs  is  $8,922,627,8 
which  $8,626,121,707  consists  of  real  estate  (ineradmg  real 
estate  of  corporation  and  special  franchise  assessment 
$296,506,185  of  personal  property.     There  is  an  men 
$197,7S)S.9.">  I  in  tne  real  estate  values,  while  personal  pr. 
has  decreased  $65,906,595. 

The  following  table  gives  the  assessment  of  each  class  of 
property  by  boroughs: 


Boroughs — 

try  real  estate. 

Manhattan    K    1.   of  corporation! 


ISM 

1.146  $t 

■ 

•  ■  lal  franchises 

( >nlliiary  real  estate 

Bronx  . 


Brooklyn.. 


lib-  1 ...  . 

■ 

estate. . 
satlons. 


Itlchn. 


U  .408.650 

iuj  :■ 

4.4   I 
Manhattan.         Bronx.  Brooklyn. 

*  *  * 

!  i  . ,  s  1 1  021  : 
Iter. 

i     "real  eetat. 
r  mnlntiilnlni;    . 


IMS 

111.V.U.000 

651.64''  (111 

■■■  711 
741.  -.'i 

KUhmonJ. 

t 
■  ■i  Ill- 


far,  or  Dec. 

-  > 

7.-.M1 
7.71(1 


t 


PI  RBON  \1.   PROP1  R  IV. 
Boroughs —     A  <mal  oj    Corpor,::'.   • 

tarn —        •  $  $ 


Bronz — 


I 
I 

1 

f 


Total — 
IBM  . 

l'l'<  , 

1'rnr — 


7 


1,707,12, 


2.805.100 


■ 


14.000 




67 .  -7 

. 

0  17,211,200  -11.1' 
IBIS 

■ 4,536. S00      

Decrease...  64.223.350  3.714.305     . 

\\i>  TOT  LI  and   l'l  ::-■<  ■-.  \  l     I-  ;■  i]       .  iv. 

Manhattan.         Bronz.  Brooklyn.  Qmsji,       86  hmOHd. 

»  S  $  $ 

2  1  910.031.15/615  761.7; 
Incr.         6.736,910    X 

With  the  above  Figures  as  a  basis,  the  tax  rates  for  1920 

(given  on  a  $100  valuation)  have  heen  fixed  as  follows.  1919 

figures  being  given  for  comparison: 

B  York  Bronz 

County.  County. 

Pert. 

:      2  37 
0.10—0.07 


Tux  rats 

'l':i\  riitc  IBIS 2.3: 

Increase 0.10 — 0  07 


Kings 

. 

' 

••. 

0.18     0.07 

II  17      II  17 

J 

It  will  be  noted  that  the  personal  tax  rate  for  1920  is  kept 
separately.  The  only  previous  time  in  the  history  of  the 
city  that   this  has  heen  done  was  in   l'.llv  t^,    ajgsjfj 

Porto    Rico    (Government    of). — Bond  Sale.-  -Harris, 

Porhi                  kve  purchased  the  $1,000,000  ic-free 

gold  coupon  (with  privilege  of  registrati  B"  Public 
Improvement    honds   offered    without 

V.   110,  p.    183),  and  have  resold  them  all  to  inv< 
pries     to     yield      1.70',      interest.       Den 
.Jan.   1    1919.      Principal  and  semi-annual  inl 
payable  in  U.  8.  gold  coin,  at  the  Treasury  of  the  I 

or  at   the  office  of  the  Treasurer  of  Porto  rticO.      Due 

as  rollows:  $200,000  Series  "I,"  Jan.  l  1931;  $200  000  S 

i."  Jan.  1   1932;  $300,000  Series  "K,"  Jan.   1 
$300,000  Series  "L,"  Jan.  1  1934. 

Washington. — Coiithot   Calls    8 
ture. — Pursuant  to  a  proclamation  issued  hy  Coventor  Hart 
on    March   2,    the   Wash: 

extraordinary  session  on    March   22.      The  Governor  in   his 
call  requests  the  Legislature  t<>  provide  funds  for  th 
tinuing  the  state  University,  the  Washington  st- 
and the  Slate  Normal  Schools,  also  to  consider  the  ratifica- 
tion of  the  proposed  amendment  to  the  F 
relating  to  stiff r 

West    Virginia.— Federal    Worn 

Virginia  8  March  10 

the  ratification  of  the  Federal  Woman  Suffri 
by  a  vote  of  P*»  "for"  to  13  "against."     Th 

bad  previously  (on  March  3)  adopted  the  resoluti 
a    vote    of    17    "for"    to    10    "against.        Th"    action    of    the 
Senate  ended  a  long  and  warm]  h  the 

ballot  of  Senator  A.  P.  Montgomery,  a  non-n  anti- 

suffrnirist .  was  ruled  out  b 
Virginia  into  the  suffrage  column.     A  •, 

Senate  had  resulted  in  a  tie.  as  noted  h; 

ator  Jesse  A.  Block  came  all  the  way  from  his  winter  home  in 
California  I  train  in  order  to  vote  for  tl 

ment.     Two   moi       -  required   in   approval    of   the 

amendment  to  make  it  part  of  the  Tui- 
tion.   The  Legislatures  of  Delaware  and  Washington  meet 
in    special    session    on    March    22    to   consider    the   suffrage 
amendment,  and  it  1   that   both  will  approve  it. 

The  States  which  have  ratified  the  Suffrage  Amendment  now* 
total  34.  They  are:  Wisconsin,  New  York.  Ohio.  Kansas, 
Illinois.  Pennsylvania.  Massachusetts,  Texas,  Michigan, 
Iowa,  Missouri,  Arkansas,  Montana,  Nebraska,  Minni 
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New   I  re,  Utah,  Calif ornai,  Maine.  North  Dakota. 

South  Dakota,  Colorado,  Rhode  Island,  Kentucky,  Oregon, 
[ndia  Nevada,  New  Jersey,   Idaho.  Arizona. 

\,  Oklahoma  and  West  Virginia. 

BOND  CALLS  AND  REDEMPTIONS 

Beeville,  Bee,  County,  Tex.  -Bond*  Culled.— A  block  of 
$3,000  sewer  bonds  have  been  retired.  Leaving  outstanding 
00  of  the  original  130,000  issue. 

BOND    PROPOSALS    AND    NEGOTIATIONS 
this  week  has  been  as  follows: 

ABILENE,  Taylor  County,  Tex.— BOYD  ELECTION. —It  is  reported 

Ion  to  determine  whether  $300,000  school,  $1(10,(100  sewer 

purchase  and  extension  and  $150,000  street  Improvement  bonds  shall  be 

held  \;t    i"      The  bonds  are  expected  to  carrj  with  little  or 

ALBION    Orlenn*  County    N.  Y.—BOND  OFFERING. — 8ealed  pro- 
fed  until  7  p.  m.  March  15  l>>   B.  A.  Mahoncy.  Village 
.  red  and  coupon  sewer  bonds  at  not  1  kci  i  • 

I  1  ■  yearly  on    \im.  1  from  1925  to  19  19, 

Inclusl1  •'  amount  ol  bid,  payable  to  the  Village 

required. 
la  u<-  .•  offered  without  success  on  Jan.  26  (V.  no.  p 

ALLENTOWN    SCHOOL    DISTRICT      P.    O.    Allentownl,    Lehieh 
County,   Pn.—HO\l>   ELECTION.-  On    Feb.    24    the    Board   of  School 
ipted  a  resolution  calling  for  an  election  on  April  13  to  submit 
position  to  Issue  $3,000,000  school  bonds. 

ARANSAS  COUNTY  <  P.  O.  Rockport),  Tex.— HOXDS  VOTED.— This 
count;  voted  $100,000  for  good  roads  In  an  election  held  on  Feb.  11  lor  that 
The  rote  stood  17.">  for  to  35  against. 

ASHLAND.     Ashland    County,    Ohio. — BONDS    NOT    SOLD.— The 

s  and  $20,000  ritreet-impt.   (city's  share)  .v;    bonds. 

■V.  1  10.  p.  677      were  DOt  sold,  as  there  were  no  bidders 

for  the  Issui 

ATTICA    Seneca  County     Ohio.— BOND  .s.W./  -   The  following  two 
coupon   K.ist   Tiffin  street   Improvement   bonds,  offered  on 
10    p    6"  .   .  were  on  thai  date  awarded  to  B.  B.  Button,  0 
tttica    al  1 

1    bond-        Due    s_> 000  yearly  on   March    1    from 
1921  to  1924,  inclusive,  and  $1,500  March  1   1925.      ("citified  check 
1300. 

-  Bharc  bond.       Due  $500  yearly  on  March   1   from   1921  to 

1930,  Inclusive.     Certified  cheek  for  $200. 

AUSTINBURG  TOWNSHIP  SCHOOL  DiSTRICT  (P.  O.  Austin- 
bur?       Ashtabula   County     Ohio.-  KO\J)  OFFERING. — Proposals  will 

ived  by  A    D.  Owen,  Township  Clerk,  until  1  p.  m.  March  13  for 

$15,000                       lool    bonds.      Denoxn.    $500.      Date  Feb.    1     1920.      Due 

$500  yearly  on  Feb.  1  from  1921  to  1950.  Inclusive.  Certified  check  for 
5500.  payable  to  the  Board  of  Education,  required. 

BAGLEY  Guthrie  County  Iowa. — BOND  SALE. — II  Is  reported  that 
an  Issue  of  $10,000  water- works-extension  bonds  hass  been  purchased  by 

1  e  .V   Co. .  of  Mason  City. 

BAY  CITY  UNION  SCHOOL  DISTRICT  (P.  O.  Bay  City)  Mich.— 
BOND  S  ILE.—On  March  S  the  $1  12-year  (average    high- 

school   bonds  offered   on   that   date   (V.    110,   p.   999),  Were  awarded  to  the 

Commercial  &  Savings  Bank  of  Hay  city  at   100.125,  a 

about     1.99'     •      Date   April    1     1920.      Due   yearly   on    April    1    as   follows 

$25,000  1922  to  1925,  Inclusive;  $35,000  1926  to  1928,  Inclusive;  $45,000 

1931.  inclusb  e;  $50  ooo  1932  and  1933;  $60,000  1934,  and  $. 

BENTON    COUNTY    (P.    O.    Fowler),    Ind.— NO  BIDDERS.— Than 
i  bidders  lor  the  $18,660    I1:',    Michael   Duffy  Center  Twp.  road 
d  on  Feb.  23—  V.   110.  P.  784. 

BETTSVILLE  SCHOOL  DISTRICT  (P.  O.  Bettsville),  Seneca 
County,  Ohio.— no.YD  OFFERING. — G.  A.  Oeyer,  Clerk  of  Hoard  of 
lain, -at  ion .  will  receivt  bids  until  12  m.  Apr.  1  for  the  $9,000  <>'7  coupon 
tax-free  school  bldg.  bonds,  voted  at  B  recent  election — V.  110.  p.  7M . 
Auth.    See.    7625-7627    Horn    Code.      Denoni.    $500.      Date    Apr.     1     1020. 

Prixi.  and   semi-ann.   Int.   payable  at    the  Bettsville   Banking  Co.     Due 

$500  yearl]  on  Mar.  1  from  1921  to  1927.  Incl.,  and  $2,000  Mar.  1  192.S. 
( lert  cheek  for  .i'  ,'  of  amount  of  bonds  bid  for  payable  to  the  above  clerk, 
required.      Bonded  debt    [excl.  this  issue)  Feb.  28  1920.     Assessed  value. 

Sl.lL'7 

BILLINGS,  Yellowstone  County,  Mont. — liOXI)  SALE. — The  follow- 
...000.  offered  on  March  2— V.  110.  i 

awarded  to  the  Security  Bridge  Co.  of  Billings; 

..is  for  $400,001    (100.0001)   and   interest. 
irk   h.cids  for  $75,001    (100.001  i  and  interest. 
July   1    1919.      Dim  July    1    1939.  optional  .Inly   1    1931  or  on  any 

thereafter. 

BLOWING  ROCK,  Watauga  County,  No.  Caro.— /(OAD  ELECTION. 

zb  \ev,  s-,nd  Observer"  or  Mar.  8  says  thai  the  "Town  Corn- 
called  an  election    for  Mar.  30  to  vote  on 
the    nui  000    sireet    i  m  pro  veil  lent     bonds.      Recently 

loners  passed  an  ordinance  authorizing  this  bond  issue. 

Itizens  of  i he  town    wanted  to  have  a  bigger  hand 

in  ii   and  ciri  nion  asking  thai   the  I  ond  issue  be  put   to  a  vote. 

The  coi  already  provided  lor  this  in  their  original  ordl- 

nano  I  ter  w  ill  go  to  a  \  ote  of  the  people." 

BLUFFTON,  Allen  County,  Ohio.  -BOND  SALE.— On  March  I  the 
$3,000  r      fire-depl.   bonds,  dated  Mar.   1    1920-    V.   110. 

par  and  int.  to  the  Commercial  Bank  A    v 
Co.  of  B  Du     (500  yearl:    on  Sept.  i  from  1921  t<>  1926  Incl. 

BOONE    COUNTY    tP.    O.    Lebanon,    Ind.      BOND   OFFERING.— 
Proposals  will  he  received  until  Mar.  16  by  Granville  Wells.  <  'omit  \   rreas- 
I or  the  following  I]    ',   road  bonds  which  were  offered  unsuci 

$10,800  I.  W.  Clarl  on  Twp.  bonds      Date  Oct .  7  1919. 

Bell  et  al.  Marion  Twp.  bonds.       Date  Oct      7   1919 

6.800  P    Newbj  et  al.  Marlon  Twp.  bonds.     Date  Oct.  7  1919. 
2 j .(Km  P    i"   Shirlsj  et  al.  Pern  Twp,  bonds.     Date  Oct.  7  1919. 
10.800  M    A.  Davis  et  al.  SugarCreek  Twp.  bonds.     Date  Oct.  7  1919. 
U    VV.  Morrison  etal.  Sugar  Creek  Twp   bonds.     Date  Jan.  6  1920. 
al.  Sugar  Creek  Twp.  bonds.     Date  Jan    .   1920 
lof  20  bonds  of  equal  denom.   Int.  M.  A  \.   Due  i  bond 
ol  cad,  issm   c  n  Maj   15  and  Nov.  15  In  each  ol  the  years  from  1921  to 
L930  Inclusive. 

BOYCF      Rapides    Parish     Lm.— BOND    OFFERING.-    \      M 

led  bids  until  k  p.  in.  March  is.  it  la  reported,  for 
lal  water  and  light  bonds.      Denoni.  $500.     Date 

Marc),    1    19 

BRENTWOOD  SCHOOL  DISTRICT,  Alleghehv  County,  Pa.— 
BOA'D   s  \l.i:    -Lyon,  Singer  A   Co    and  Glover  a    Mac  Qregor,  both  ol 

i  •  irdcd   i  In  hool-huDdin 

offered  i  \     110.  p.  784       Date  .Ian    I    1920.     Due  $10,000  on 

i  1928,  193  9.  1941,  1911  and  1946.  and  $15,000  Jan    I 

BROCKTON,    Plymouth    County,    Mass.-    TEMPORARY    l.o.W 
On  Mar    10  a  temporary  loan  ol  I   med  In  anticipation  of  revenue, 

dated  ■.  arded  to  i  he  <  >i<i  ( 'olonj 

■  iunt  basis,  piu   a  premiun 

BROOKVILLE,    Noxubee    County,    Miss.-    BOND        \Ll         I 
were    ri  cently    awarded    tie 
(aver  bond       \.   no.  p,   784       Denom    >;,""      Date  Jan 

20  1920  from   1921   to  1940, 

Incl       Bonded  debt   (excluding  this  I  uiklnir 

fund.  I.  $500  "00. 


BROWN  COUNTY  (P.  O.  Brownwood  Tax.— BOND  ELECTION 
CONSIDERED.  -  It  is  reported  K       D00  Precinct  N"<>.  l  bond  election 

is  being  considered . 

BROWN  MARSH  SCHOOL  DISTRICT  NO.  1,  Bladen  County, 
No.  Cmro.—BOND  OFFERING. — Bids  will  be  received  until  12  m  April  ."> 
by  C.  Monroe,  chairman  County  Hoard  of  Education  (P.  O.  Blizaoeth- 
town  .  for  $25,000  •  >'..'  20-year  school  bonds.  Int.  payable  annually  or 
semi-annually.      Cert,  check  for  1095    "r  the  oid.  required. 

BROWNWOOD      Brown    County     Tex. —  WARRANTS    1SSI 

City  warrants  to  the  amount  of  $50,000  for  municipal  llglrl  plant.  $50,000 
for  sewer  and  $50,000  for  street  Improvement  have  been  authorised  by  tin 

■     .uncil. 

BUCYRUS  CITY  SCHOOL  DISTRICT     P.  O.  Bucyrus*.  Crawford 

County,    Ohio.— IU).\  '>   OFFERING. — C.    II.    Miller.    Clerk   of   Hoard   of 

Education,   will  receive  proposals  until   12  m.   March  23  for  the  $285,000 

coupon  high  school  erection  bonds,  winch  carried  by  a  vote  of  70.; 

"for"    to  Inst,"    at    the   election    held    Feb.    1J — V.    110.    p        85 

Denoni.  $1,000.      Date  April  1   1920.      I'rin.  and  setni-ann.  int.  (A.  .v  O, 
payable  at  the  Bucyrus  city  Hank  of  Bucyrus      Due  s.'.ooo  April  1  1925 
and   1926;  $3,000  Oct.   1    1926,   1926,  1927:  $3,000   \pr:i  1   1927.  1928  and 

i  000  Oct.   1    1928,   1929.  1930.  1931  and  1932:  $4,000  April  1   1930. 
1931,    19  18    i     1936,   1937.   1938,   1939,   1940,   1941,   1942 

and   1943    $5,000  Oct.    1    1933.   1934.   1937).   1936.   1937  9,   1940. 

1941     1942,   1943,   1944,   1945,   1946,   1947,   lots,  and  1919;  $5,000  April  1 
19  11.  1945,  1946,  19  17.  1948  and  "April  1  and  Oct.  1  1  97.0.  1951, 

id  197,3.  and  $12,000  April  i  and  Oct.   1    1954.     Celt,  check  on  ■ 

■Olvent    bank    in    Crawford    County   for   $200,    payable   to   the  above  clerk 
required        Bonds  to  be  delivered  and  paid  for  on  April  5  at  the  office  of  the 

Hoard  of  Education.     Purchaser  to  paj  accrued  interest. 

CABELL  COUNTY  (P.  O.  Huntington),  W.  Vm.—BOND  II  I 
PROPOSED.     Reports  say  that  petitions  are  being  circulated  throughout 
Cabell  County  asking  the  county  to  call  a  special  election  on  a  proposal 
to  issue  $600,000  In  bonds  for  road  Improvements. 

CACHE  COUNTY  HIGH  SCHOOL  DISTRICT  P.  O.  Lopan  ),  Utah. 
—BOND  OFFERING. — We  are  informed  thai  the  $400,000  school  bonds 
recently  voted — V.  HO.  p.  999 — are  to  be  offered  for  sale  by  the  1st  of  April. 

CALDWELL  COUNTY  (P.  O.  Kin«?ston>,  Mo.— B02j  Dfl  DEFEATED 
— The   voters  d   foaled   the  issuance  Ot$  1.000 .000  road   bonds  .At    | 

election  bj  a  vote  of  1.227  "for"  to  1,376  "against." 

CALHOUN  COUNTY  P.  O.  Port  Lavaca),  Tex.—  HOXDS  VOTED.— 
By  a  vote  of  371  to  161  the  question  of  Inning  •>  106.000  5%  30-year  road 
bonds  carried  at  an  election  held  Feb.  14. 

CAMBRIA  COUNTY  (P.  O.  Ebensbur?),  Pa.— BONDS  NOT  SOLD— 
RE-OFFERED.  -The  $500,000  )',',  tax-free  coupon  road  bonds  offered 
on   March   5— V.    1Kb   p.   784 — were  not   sold  as  there  were  no  bidders  for 

the  issue. 

Bids  are  being  re-advertised  for,  to  be  received  until  12  m.  April  2.  Cert. 
checi.  for  2' ;  required. 

CANNON  COUNTY  (P.  O.  Woodbury  ,  Tenn.— BOND  OFFERING.— 
Bids  will  be  received  until  April  1   by  George  Bragg,  Chairman  of  County 
Conn  .  for  ' he  $60,000  "' ,  10-year  coupon  road  i  onas  mentioned  in  v.  109, 
p.    ,97.      Denom.    $1,000.      Date  .Jan.    1    1920.      I'rin.   and   semi-ann.   int 
(J.  ft  J,  .  payable  at  any  banking  house  in  the  i 

by   tin     bidder       Cert,   check   for  $1,000.   payable  to  the  above  Chairman 

required.     Purchaser  to  pay  the  expenses  of  the  printing  of  the  bonds  and 

also  accrued  interest  . 

CANTON,  Stark  County,  Ohio.— BO.YD  OFFERING.—  Samuel  K. 
Barr.  ( Jlty  Auditor,  will  receive  bids  until  12:30  p.  m.  Mar.  29  for  the  follow- 
in^  bonds: 

11,500  lleibruck -<-t.   N.  K.  impt.  bonds.     Denom.  $1 .000&    $500.     Date 

s.pt.  i  1919.     Due  Sept.  l  1929. 

7.700  Edward  Ave.   \.   B.  Impt.  bonds.     Denom.  $1,000  &  $700.     Date 

Mar.  I   1919.     Due  $1,700  Mar.  1  1921.  and  $2,000  yearly  on  Mar.  1  from 

1922  to  1924,  Incl. 

2,500  Hand  stand  erection  bonds.      Denom.  S1.000  &  $500.      Date  Mar.  1 

1920       Due  Mar.   1    1930. 
3.300  City  Hall  impt.  bonds.     Denom.  $1,000  &  $1,300.     Date  Mar.    1 
1920.      Due  Mar.   1   1930. 
Prin.  and  semi-ann.  int.  payable  at   the  City  Treasurer's  office 
check  on  a  local  solvent  bank,  for  5%  of  amount  of  bonds  bid  for.  payable  to 
the  City  Treasurer,  required.      Bonds  to  be  deli  vend  and  paid  for  within 
10  days  from  date  of  award.      Purchaser  to  pay  accrued  interest . 

CARBON    COUNTY    (P.    O.    Price\    Utah.— IiOXD   SALE.-  1 
Mortgage  Co.  of  Salt  Lake  City  has  been  awarded  the  $150  I 
I0-20-y<  ar  (opt.)  road  bonds  at  97.85,  offered  on  Mar.  6— V.  no.  p 

CARNEGIE  SCHOOL  DISTRICT  (P.  O.  Carnegie),  Caddo  County, 
Okla.  HOXDS  VOTED. — By  117  -for"  to  1  "against"  $10,000  school 
bonds  were  voted  on  Mar.  2. 

CARTHAGE,  Jefferson  County,  N.  Y. — BOND  SALE— On  March  4 
the   Jefferson    Securities   Cor)),   of  Watertow  n    was   awarded   at    100. 517.    a 
basis  of  about    1  9s',  .   an  issue  of  $100,000  5re   bonds.      Denom.  $4,000. 
ml-ann.     Due  $4,000  yearly  on  March  6  from  1925  to  1949,  Ind. 
CASS   COUNTY   COMMON   SCHOOL    DISTRICT   NO.    34,    Tex.— 
REGISTERED.— An  issue  of  $]  soo  .v,    10-20-year  bom 
n  ed  on  Mar.  i  with  the  state  Comptroller. 

CASS  SCHOOL  TOWNSHIP  (P.  O.  Newbcrrv\  Greene  County,  Ind. 
—  BOND  OFFERING.—  Proposals  will  be  received  until  1  p.  m  Mir.  25  by 
Oliver  Brewer,  Township  Trustee,  for  $2,500  5',  1-6-year  serial  school 
bonds, 

CHATHAM,   Columbia   County,   N.   Y.— BOND   SALS.— On    " 
the  $15,000  road  bonds  offered  on  that  date — v.  no, jn.  999 — were  awarded 
to  th     state   Hank  of  Chatham,  at  par  for  4 He.     Due  $1,000  yearly  on 
Mar.  1  fro, n  1921   to  1935,  incl. 

CHEYENNE  COUNTY  HIGH  SCHOOL  DISTRICT  (P.  O.  Cheyenne 

Wills  .  Colo.      !IO.\DS  DEFEATED. — At   a  recent   election  the  $100,000 
10  20-year   opt.)  school  bonds — v.  no,  p,  278  rted. 

CHILDRESS.    Childress    County,    Tex.— BOA  DS    VOTED.-     1 
•lor"  to  17  "against"  $39,000  paving  bonds  were  recentl]  voted. 

CINCINNATI,  Ohio.— BONDS  BOLD  DURING  1919.— During  the 
year  ending  Dec.  31    1919  the  following  general  bonds  were  sold  at  par  to  the 

■  Fund  Trustees; 
•$•100, 000  Street  Repair  Jan.     6  1  in.     6  1924  Jan.    2! 

5.00"  Si  reel    Impt.  Jan.       2   191 9    1  '  •  .Ian.       6  1!  11919 

1 ,675  Condemnation  Feb.  3  1919  1'     Feb.     3  1939  Jan.    29  1919 

00  Condemnation  Jan.  2  1919  5%  Jan.      2  1949  Jan.    29  1919 

00  Condemnation  Aug.  1  1918  6y;    Vug.     I   1958  Jan.    29  1919 

10.000  Parks  Feb.  i  19164*  Feb.l    '41*66  Jan.    29 

64.500  Street  Impt  Feb.  3  1919  1'.  Feb.   3  1949    Mar.:;    1919 

[919 

7.300  Condemnation  Feb.  3  1919  I1     Feb     3'39'29  Mar.    . 

27.000  Sewer  Feb.  3  1919   I                                                  1919 

000  Parks  Feb.  i   1916  4    ,    Feb      I '4 1(16  Mar.  19  1919 

7,3.300  Sewer  Apr.       1    1919    1'      Apr       139  1919 

'«!"  street  impt.  Feb.     1  1919  1  ■■ ,  Apr.     I '39 '49  May     6  1919 

Mil.  son  Street    Impt.  Apr.      1    19195        Apr       13119  May      6  1919 

1,500  Sidewalk  Maj  1  1919  5      May  1  1921  May  6  1919 

00  Condemnation  Maj  1   1919  5      May  l'29'39May  6  1919 

■    iter  Works  July  1   1919  I  ',  Jul\  i'39'59  July  18  1919 

100  City  Hall  impt.  July  16  1919  4  .  July  15  1939  July  is  1919 

•I""  Condemnation  July       1    1919   I',   .tub        I    1921. Inly    22 

100  Street  Impt.  July    15  1919  1   4  July   15  39  19  Julv    22  1919 

i. id  Transit   Ky.  Jan.       2  1917  5       Jan       2"42'67  July    30  1919 

•23.300  Street                       July  16  19194   (  Julj    I5'29'44  July   22  1919 

19.200  Set                             July  15  1919  1 '.  July  I6'29'49  July    22  1919 

000  Street*                      Jul)  15  lfllfi  4k  Jul)    I5'24'39  July    22  1 

46.000  Bti                              Aug.  1   i 

II. I""  Sewer                          Sept.  2  1919  I    ,   Sept.   2'39'49  Oct.    20  1919 

900  sired                            \,,\  .  1    1919   I    ,    \o\       I    r         I 

87.200  8ewer                      Nm  i  1919  i  .  Nov,    i  1939  Dec.     5  1919 

6  076  total  of  general  bonds. 

During  the  same  period  21  Issues  ol  ment  bonds,  with 

various  maturities,  aggreg  i  12  18,  were  sold  al  par  to  the  sinking 

fund. 

CHATHAM  COUNTY  (P.  O.  Savannah),  Ga.-   no  .YD  OFFERING.— 
mi  of  Count]  Commr't  will  receive  bids  until  u  m.  March  29  for 
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the  1800.000  >Uc  school  bonds  109,   p 

1719.     Date  Dec     1   1919.     Prin.  and  semi-ami.  iul       I    .v    D 

the  Co 

yearly  on  Dec    I  froi 

,,r  bonds  bid  for.  payable  to  "Chatham  County,"  required.     Boi 

bo  register.  'I   as  to  principal   and   ii 

CLAYTON   UNION   COUNTY,   New    M 
April  6  $60,000  light  and  power  bond 

CLEVELAND,     Cuyahoga     County,     Ohio 

,ls  will  be  r,  112  in.  March  I  s  I 

the  following   .      coupon  (with  onvBero  of  reartsi 
$300,000  water-works  funding  bond*       Date  March  i 
yearly  on  April   I   from   1921   to 

200,000  riv.r  ami  harbor  funding  bond*.     Date  M  '■     Due 

in    April    I    from    1921    to   1910.  mil. 

100.000  H.-wer  funding  bonds       Date  March  1  1020.     Duo  $5.00' i 
on   April    I    from    [921    to   1940    Incl. 
50.000  brld  h  1  1920.     Due  12.00 

on   \i"'i  I  '  i  I'M."..  Incl. 

500.000  water-works   r>  I    1919.     Duo  $l0.00o 

on  July  1  from  ifl  Incl 

1.500.000  ■  Due  $30,000  yearly 

eb.  1  from  1925  to  1974.  Incl. 
I 
Change  Nal  lonal   Bank  of  New 
Other  than  the  om  e  bid,  for  3 

lc  to  the  (  'ii  . 
which  will  be  furnished  l>>  the  Director  of  Fit   ince       Bonds  to  be  d 
and  paid  for  at  Cleveland.      Pure! 

CLINTON  COUNTY  (P.  O.  Frankfort  .  lad.      BOND  OFFFJ 

Oliver  M     Koush     I 

if,  p.r  $i.on  Road.    Owen 

Twp.  b  1 1  >"■  J  ui.   15  1920.      It 

At  the  s.itn"  i  inn'  t  ho 

■  u  Twp.  bonds.      Donoui.. 
|266       D  inn. 

CLOVIS,  Curry  County,  New  Mix.       BOND  ELECTIOS 

will   be  Ii   i'l    \i         ■  on   ili"  question  ol  wan  r, 

|  r.  $50  Olio  i  '  meter 

bonds. 

COATS  SCHOOL  DISTRICT  'P.   O.  Coats).  Harnett  County,  No. 
Caro. — HOX1)   OFFERl  \0       I  "I    until   Apr.   0   !>•• 

1  bonds. 
Int    vini (ert.  iiiei  k  for  |5O0  required. 

COHOES,    Albany    County.    N.    Y.  Ulelard 

Qlhcau.  I  trollcr.  will  receive  proposals  until  10  a.  in    Mar.  20  for 

103,443  50  General     i  Donoms.    93    for 

00,   1   for$l».)    "       Due  yearly  on   Feb     1  as  follows:  83,- 

i.  Incl. 
9.300  00  Park   Ave     (mprovi  10  for 

;  t       Due    yearly   on    I  •  Mows: 

I.  1031  to  l! 

1,150  0  bonds      De i 

b    I  from  Ifl  Incl. 

H  rles  B"  i  onds      Denom.  $130. 

on  l'el.    1  from  192]  to  [926.  i"'-l 
[920.      Prin.  .ii:  able  in  N.  v. 

York  Ei  check  on  an 

iratcd  hank  or  trt  amount  of  bonds  hid  for. 

I  iplnlon   of   Haw  kirs.    I  I 

-o  ii,, w  of  New  York,  that  the  i>o mis  are  binding  and  legal  obli 

of  the  eit  \  .   will  he  furnlsheil  the  pur.  > 

COLLINS  SPECIAL   ROAD   DISTRICT   (P.  O.   Osceola).  St.  Clair 
County,  Mo.      BONDS  1  '       U  .-  are  Informed  that  $12,000  bonds 

have  been  defeated. 

COLUMBUS.  Luna  County,  N.  Mex.-  BOND  D  I  III  April 

;  '-plan!  lion  nbmltted  to  the  vote  of  the  people. 

COMANCHE  COUNTY     P.   O.   Lawton),  Okla.—  BOND  F.U .. 
CONSIDERED       Newspapers  state  that  Sl.uOO.OOO  road  bonds  are  soon 

to  be  \< I   upon. 

DARKE    COUNTY    (P.    O.    Greenville).    Ohio.— BOND 

ro.nl  Improvement  bonds  offered  on  thai 
V.  1  in  Natu  nal .  ( Citizens 

ii    and    Peoples  Sai  intrs 
:  :'<        I)  ,'  ■   \:  i-    l  1920.      I '  on  Mar.  1  as  follows: 

>  24;  and  $18,000,  1926. 

DAYTON,    Montgomery    County,    Ohio.       BOND    OFFERING.— PtO- 

will  be  received  ui  ]      K.  Baoerman,  I 

em  i  nt  mi .  for  the  folio  win  oafon  and  impt.  bds: 

1125.000  bonds,  m  rcli   I    1950. 

. 

1    1920.      Prin.  and  seml-ann    hit     i     r 
in   New    \  .ok       Cert,  chock  on  ■  solvent   national  hank  for  ,V  ,    of  amount 
of  bonds  hid  for.  payable  to  i,  it,  required.     Bonds  to  bo 

m  on  April  .    Domp- 

■   lew  Ian, |  will  certlfj   ;us  to  the  legality  or  the  lame,      l'ur. -I 
pay  accruea  Interest. 

DAYTONA,    Volutin    County,    FU.-BiW.Dd    /"    BB    RB-ADVKR- 
1 1SBD.     -The  $150,000  5       coupon 
— V.  no.  p.  ti.s     wi.i  he  re aavertl 

DECATUR,  Adams  County.  Ind.      IIOXD  OFFERlXl!.-  K     G     Chris 
ten.  City  Clerk,  will  receive  proposals  until  March  L'O  Tor  the  ST.-,  I 
electric  light   bonds    bids  for  which  were  rejected  on  March  2-   V.    110, 
p.  678.     Denom.  $500       Dale  Jan.   1    1930.     Int.  .1.  A   D.     Due 

DECATUR  COUNTY  (P.  O.  Greensburg).  Ind  — BOND  Oil 

— John   O.    Bar  be,   County   Auditor,    will   i  posals   until    1    p.   m 

April  15  for  $100,000  .".' ,    coup  da.      Denom.  $500 

I :>ril   la   1920.      Prin.  and  semi  aim.  Int.  (M.  .V   N).  payable  at  the 
County  Treasurer's  office      Due  J-  i   months  from 

15  1940.  Incl.     Cert,  check  on  a  reliable  local  hank,  for  3ro 
of  amount  of  bonds  bid  for.  the  Hoard  of  County  Comm'rs, 

required.      Blanks   for   bidding   will    he  furnished  hy  the  County   Auditor 
Bonded  debt  Jan.  1  1920  (incl.  this  issue  .SI  is. 000.     Assessed  val  . 
$11.1'.' 

DE   SOTO   COUNTY    iP.    O.    Arcadia),    Fin.- BOND   0FFBB1 

Proposals  will  be  n  ceived  until  April  .'>  by  the  Clerk  Board  of  Count 
mUslonera,  for  $65,000   (being  pan   of  the  issue  ,.r  $180,000  which  was 
offered  but  i  ..mis 

DODSON   SCHOOL   DISTRICT     P.   O.   Dodson),   Phillips    County. 
Mont.— HO.XD   VOTED  tat"   to  60   "against"   $40.OOb 

bonds  have   hism    \oted. 

DYER    COUNTY    ^P.    O.     Dyersburg),    Tenn.— BONDS    VOTED.— 

state  that  incomplete  returns  on  the  bond  election  held  on  March  6 

give  913  v. ni>s  for  road  bonds  and    10  held  to 

100  in  bonds—  V.  l  in.  p.  -is", — for  I 
paying  the  county's  part  of  the  Crocket!  Com.  County  road. 

Complete  returns  will  show  a  sentiment  of  10  to  1  fur  .ion. 

EDEN,  Jerome  County,  Idaho. —  BOND  SA1 
Keeler  Bros,  have  been  awarded  t!:  \      110.  p.   Id' 

EDENTON      Chowan     County      No.     Caro 
Newspapei  s  say  that  proposals  w  ill  be  rect  i\  t  d  until  730  p.  m.  Mar.  30  for 
$:..">. onti  ii  ,  electric  and  power  bonds.     J.  R.  McMillan,  Clerk. 

ELDORADO,    Preble    County,    Ohio.— BOND    SALE.— On    March    8 
the  $3,500  t'r,  fire-truck  bonds  offered  on  thai  date — V.  110.  p.  7* 
awarded  to  the  Farmers  S  of  Eldorado  at  par  and  interest.     Due 

$500  yearly  on  Oct.   1  from  1922  to  [828  Incl. 

ELECTRA.    Wichita    County.    Tea.— BONDS    REGISTERED,     The 
city  registered    $26,000  6%  water  works  ■    I  aids  with  the  Stato 

Comptroller  on  March  l. 

EMPIRE     UNION     GRAMMAR    SCHOOL     DISTRICT.    Stanislaus 
County,  Calif.— /JO.YD  ELECTION. — On  March  2  1   I 

fear  grammar  school  building  bonds  will  be  voted  upon.  Denom.  $500. 
nt.  semi-ami.  Axel  W.  Stratum  is  President  of  the  Board  of  Trustees 
(P.  O.  Modesto,   Route  A  ' 


Ml  ds    and 


END1COTT,  Broome  County.  N 

Apr.   1    1920       Prin 

or  Johnson  City.     D  ,  r.  1  from  i  I 

ERI I 

■ 
' 

d. strict,  or  thi 

ERWIN  tP.  O.  Paint.-  ' 

ESSEX  COUNTY  (P.  O.  Salmi  ,  V 
March   1    1920      Du 

EXPORT,     Westmoreland    County,     P. 

- 
March  29  hy  John    i 
April   1    1920.      Int.  A.  &  «>        I  '  t)  April   I    I 

to  P.   I;     Polght,  Borough  Tr< 

FAIRV1EW    SCHOOL    DISTRICT,    San    Benito    County.    Calif. 
BOXl)    s  i/ ,/.;      Charles    B      v 

^  \     1 10. 

got    the   bonds  at    price  equal   to    I 

0        Inl      J.    A    J.       Due    1600 

on  July  l  from  1921  to  I960,  Ind. 

FANNIN  COUNTY  'P.  O.  Bonhnnv,  Tex.  At  an 

held  in  Honey  Grove  Pi 

■ 

FAYETTE,    Howard   County,    Mo.       BONDS 

On   March  3   170.000   w  will  be 

offered  for  sale  on  March  l">. 

FISHER  COUNTY  ROAD  DISTRICT  NO.  6.  Tex.— fit 
TERED  iptroller   on    March    l    nvisterwi    $20,000  5H% 

aerial  bonds. 

FOREST     CITY,      Winnebago     County.      Iowa.  VLB.— 

Sehanke  .V  Co..  of  Mason  City,  : 

FRANKSTON  INDEPENDENT  SCHOOL  DISTRICT    P.  O.  Franks- 
ton),  Anderson  County,  Tex. — BONDS  Vol  1  1> ,—  Recently  this  district 
'  school   building   bonds,   it    is 

FREMONT  COUNTY  SCHOOL  DISTRICT  NO.  13  (P.  O.  Riverton  . 
Wv".      BONDS  AWARDED       Keeler  Bros  of  Denver  have 

N,..i   bonds  offered  on  Mar.    1 — V.    110. 

p.   Bgl.       LsjJMMd    valuation   $3. 100,000. 

GALENA    SCHOOL    DISTRICT    (P.    O.    Galena),    Stone    County. 
OND  SALE.     C.  II.  Coffin  w.  d  their  proposal  of  100.65 

rlldlng  bonds  offered  oi 
2     \.   110,  p.  678.     Denom.  |£00      Date  Pen    2  1920.     Int.  P.  A  A. 

GALLATIN  COUNTY  SCHOOL  DISTRICT  No.  1.  (P.  O.  Boxrm  .n  . 
Mont.— ItOXD    OFFERING. — Pi  UI    Mar     26 

by  R.  It.  Mcintosh,  clerk,  for  the  $60,000  10-20  year  (opt.)  school  bonds 
at  not  e  ntorosi  authorized  by  a  vote  of  3.  s  to  14  at  the  election 

held   Feb.    I  S—  V  .    1  10.   p 

GALL1POLIS,    Gallia   County,    Ohio.-   NO   HID! 
no  bidders  for  the  $6,000  59,   refunding  bonds  off.  n-d  on  Mar.  5.-   V.  110 

p.   1. 7s. 

GENESEO  TOWNSHIP  (P.  O.  Tama),  Tama  County,  Iowa. 

••■ling  to  rep  ' H). 000  school  bldg.  bonds  was 

recently  sold  to  Sehanke  A   to.  of  M.lsoii  I 

GENTRY   COUNTY    (P.    O.    Albany),    Mo.      BID*  REJECTED.— All 

Ived  for  the  four  ng  $.310,000. 

oflered  on    Kill.    28     -V.    110,    P  ■     rejected. 

GLACIER  COUNTY  (P.  O.  Cut  Bank),  Mont.— BOND  ELECTION.— 
On  Apr.  88,  $100,000  county  highway  bonds  will  bo  voted  upon. 

GLOBE  SCHOOL  DISTRICT  NO.   1   (P.  O.  Globe),  Gila  County. 
■■.(>  BIDS  SUBMITTED.-    No  bids  were  submitted  for  the  $50,000 

bonds  offer  b    1. — V.    110.   p. 

GLOVERSVILLE,  Fulton  County,   N.  Y.— BONDS  AWAMDKD  IX 
PART— REMAINDER  RE-OFFERED.-  of  the   • 
sanitary  sewer  bonds  offend  on  Mar.  ">     V.   lift.  p. 
mat u ring  on  Jan.  1  1921.  were  purchased  by  the  Ma  j  or  I 

For  the  remainder,   nal  I,   City  Ch.i 

iil  2  p.  in     Mr     1",       llii.iiini,  $-100.  $." 

Chamberlain's   office,    or   at    the    Mecl 
New   York.     Due  yearly  on  Jan.  1  as  follow 

amount  of  hi. I  tO  pay  accrued  In: 

GRAYSON    COUNTY    ROAD    DISTRICT    NO.    7,    Tex.- 

le  of  $150,000  59c  serial  bonds  was  registered  on 

March   1   with  the  St.de  Comptroller. 

GREENE  COUNTY  (P.  O.  Springfield       M  :i<>X.— 

On  March  30  $1,500,000  highway  bonds  are 

GREEN  TOWNSHIP  SPECIAL  RURAL  SCHOOL  DISTRICT 
fP.  O.  Yellow  Springs  R.  F.   D.   No.  3  .  Clark  County,  <> 

tls  w  ill  be  recoh  .  d  by  I 

from  1921   to  [950  Incl 
ward.      Purchaser  to  pay  accru.  ■■) 


COUNTY    P.O.Cincinnati   ,  Ohi 

i 'lerk    of    1 


'  if)  a 

•Is  were 

HANCOCK   COUNTY     P.   O.   Greenfield  ,    1  There 

bids  for  an  Issue  of  <1  1  I                      "..ad  bonds  ol  '■!  arch  1. 

HARLINGEN  INDEPENDENT  SCHOOL  DISTRICT  P.  O.  Harlin- 
t;en   ,    Cameron    County,    Tex.—  HO.XD   Oi 


pay 
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Secretary  of  Hoard  of  Education.  Is  receiving  bids  until  8  p.  m.  Apr.  5  for 
the  $40,000  5%  40-\ear  (opt.)  bonds,  which  wore  registered  on  Jan.  9 — 
V.  110.  p.  387.  Denom.  SI .000.  Date  July  1  1919.  I'rin.  and  interest 
payable  at  the  Stale  Treasurers  office,  or  at  the  Hanover  National  Bank, 
of  New  York. 

HARRISON  COUNTY  (P.  O.  CoryHonl,  Ind. — l.oxns  AWARDED 
IX  PART. — or  the  2  issues  of  i  \*%  road  impt.  bonds,  offered  on  March  2 
—  V.  in;.  |i  89|  —tin-  S2  200  Hen  Russell  et  al  Posey  *  Taylor  Twps. 
bonds  iii-rc  awarded  at  par  and  interest  to  the  Plrsl  National  Hank  of 
in.  Due  $110  each  six  months  from  May  15  1921  to  Nov.  IS  193d. 
Inclusive. 

HARRISON  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O. 
Payne),    Paulding   County,   Ohio.  — /ic>.\  <D  OFFERING.— PronOB 

Ived  by  lamer  G.  Jackson,  Clerk-Treasurer  of  the  Hoard  of  Edu- 
cation until  7  i)  m.  M  it.  20  tor  I  !5.00fl  >>',  school  building  Uoiois.  Auth. 
128  Oeu.  Code.     Denom.  11.000.     Date  Apr.   1    19'?0.     Prtn. 

iii-ann.  Int.  payable  at  the  office  of  the  above  Clerk-Treasurer. 
Due  11.000  yearly  on  Oct.  1  from  1921  to  1945,  Incl.  Cert,  check  on  a 
solvent  bank  In  Paulding  County,  for  4%  of  amount  of  bonds  bid  for. 
e  Clerk-Treasurer,  required.  \  transcript  of  the  proceedings 
relative  to  this  issue  of  bonds  "ill  i»e  furnished  to  the  purchaser,  but  bidders 
will  be  required  to  satisfy  themselves  as  to  the  legality  of  the  issue.  Pur- 
chaser to  pay  accrued  Interest  and  furnish  the  necessary  blank  bonds  and 
coupons. 

HARTFORD,  Washington  County,  Wise— BOATD  BIDS  REJECTED. 
— 'I'nc  following  bets  submitted  on  Mar.  2  for  the  135,000  5%  electric-light 
bond. —  v.  HO,  p.  785 — wore  rejected 

First   National  Hank.  Hartford — Par,  less  3<"   for  selling. 
Exchange  National  Hank.  Hartford — Par,  less  39$    for  selling. 
John  Nuveen  .v  ('f  .  Chicago — Par,  and  an  allowance  for  expenses. 
Bolger,  Mosser  .V  wtllaman,  Chicago — I'ar.  less  SI, 750. 
Halsey,  smart  ,x  Co.— Par,  less  11.035. 

The  above  bonds  will  be  offered  at  popular  sale  to  the  public. 

HARTFORD  CENTRALIZED  SCHOOL  DISTRICT  (P.  O.  Croton), 
Licking  Countv,  Ohio.  —  It().\  l>  OFFER!  V«. — Sealed  bids  will  be  received 

until  2  p.  m.   \oril  1  by  R.  B.  Stumph,  Clerk  of  Hoard  of  Education,  for 

10.000   ">'••.';    coupon  school- bldg.   bonds  offered  unsuccessfully  on 

Feb.  7.— V.   110,  p.   1.000.     Auth.  Sec.  7625-7630,  Qen.  Oode.     Denom. 

11.200.  12.000  and  S3 ,000.  Date,  day  ol  sale.  IV111.  and  semi-ann.  int. 
pavable  at  the  Croton  Banking  Co.  of  Croton.  Du:-  $1,000  on  Fob.  1 
and  \ug.  1  In  each  of  the  years  1926  to  1930.  incl.:  S2.000  "n  l'vb.  1  and 
SI. 00')  on  Aug.  1  193]  to  1935.  incl.:S2.000  r*cb.  1  and  Ana.  1  1936  to  1915, 
Incl.;  S3.000  on  Feb.  1  and  $2,001;  on  Aug,  l  iok;  to  1950.  incl.  Certified 
cheek  for  5%  <>r  amount  of  bonds  bid  for  required.  Purchaser  to  pay 
accrued  Interest. 

HELENA,  Lewis  and  Clark  County,  Mont.— BOA'S  ELECTION. — All 

election  will  be  held  April  5,  it  is  staled,  to  vote  on  the  question  of  issuing 
$200,000  water  pipe  bonds. 

HEYBURN,  Minidoka  County,  Ida.— BO.XD  SALE. — Wright-Swan 
Sc  Co.  of  Denver  have  purchased  the  $5.0t,0  6%  10-20-year  electric-light 
bonds—  V.  110.  p.  891.  Date  Jan.  1  1920.  Iut.  (J.  &.  J.)  New  York 
payment. 

HIGHLAND  PARK  INDEPENDENT  SCHOOL  DISTRICT  (P.  O. 
Higl«nd  Park',  D>lls  Cmnty,  Tex.—HOXD  SALE. — It  is  stated  that 
the  State  Hoard  of  Education  recently  purchased  tho  $00,000  school  bonds. 
— V.   109.  p.   799. 

HIGHLANDS  SPECIAL  ROAD  AND  BRIDGE  DISTRICT,  Pasco 
County.  Fla. --«//>  REJECTED. — W.   L.   blayton  &   Co.  Of  Toledo  sub- 
mitted 1  bid  of  9")  Tor  the  1250.000  R%  road  bonds    being  part  of  an  author- 
ized   Issue   of   1760,000)    Offered    on    March    1  —  V.    110,    p.   485  —  and   was 
reject,  d. 

We  are  further  advised  that  a  notico  has  beon  given  ordering  the  entire 
amount  (S750.000)  to  be  sold. 

HIGHLAND  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O. 
Doflance\  Defiance  County,  Ohio.— liOXDS  DEFEATED.— At  the 
election   h»ld   Feb.  10— V.  110,  p.  5S2— the  proposition   to  issue  1125.000 

school  bid;,  binds  went  do\yn  to  defeat,  tho  final  vote  showing  SI  "for" 
and    109   "against." 

HOLLOW  CREEK  SCHOOL  DISTRICT  NO.  3,  Bladen  County, 
No.  Caro. — BOND  OFFERING. — Until  12  m.  April  5  O.  Monroe,  Chair- 
man County  Hoard  of  Education  (P.  CI.  Eli/.abothtow  n)  will  receive  bids 
for  $10,009  (i%  20-year  school  bonds.  Int.  payable  annually  or  semi-annu- 
ally.    Cert    check  for  10%  of  the  bid,  required. 

HOLTVILLE  SCHOOL  DISTRICT,  Imperial  County,  Calif.— 
NO  BIDS  RECEIVED. — On  Mar.  1  no  bids  were  rceived  for  the  $87,000 
5y,%  6-24-year  bonds—  v.  110,  p.  785. 

HOLYOKE  Phillips  County,  Colo.— BOXD  DESCRIPTION.— The 
$1 1  000  t;%  water-works  refunding  bonds  recently  awarded  to  Ben  well, 
Phillips,  Es-e  .t  Co.  of  Denver — V.  lit),  p.  785 — are  in  dinc-m.  of  $1,000 
and  ar'  dated  March  1  1920.  Prin.  and  semi-ann.  int.  (M.  &  S.)  payable 
at  the  office  ol  the  Town  Treasurer  or  at  Kouutze  Bros.,  N.  Y.,  at  option 
of  holder.     Due  March  1   1935. 

Financial  Statement 

Assessed  vacation.  1919 SI. 075. 01 7 

Total  bonded  debt,  incl.   Ihif  issue  (all  for  water) 145.000 

Present  population,  estimated 1 ,000 

HOMINY,  Osage  County,  Okla.— BOND  SALE.— The  8125.000  6% 
oonds  offered  on  Jan.  23 — V.  110.  p.  279 — have  been  sold  to  John  Nuveen 
&  Co.  of  Chicago.      Due  S26.000  yearly  from   1910  to  1911.  inclusive. 

HOWLAND  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O. 
Warren   R.   F.   D.   No.   5),  Turnbull   County,  Ohio. — NO  BIDDERS.— 

There  were  no  bidders  for  the  $24  .000  {',<■/,  coupon  or  registered  school  bonds, 
Offered  on   March   1.— V.   110,   p.  785. 

HYRUM,  Cache  County,  Utah. — BONDS  VOTED.— On  March  2. 
by  127    'for"  to  b'  "against,"  $40,000  water  bonds  were  authorized. 

INDIAN  CREEK  TOWNSHIP  (P.  O.  Winamac,  R.  F.  D.  No.  2), 
Pulaski  County,  Ind. --iioxi)  OFFERING. — Vernon  Kestle,  Township 
Trustee,  will  receive  bids  until  1  p.  m.  Mar.  20  for  the  following  5Vc  school 
building  bonds: 

$33,333  10  School  Tw-p.  bonds.     Due  one-twentieth  each  six  months  from 
July   I    1921    to  Jan.   1    1931   Ind. 
16.666  00  Civil  Twp.  bo  nils.      Due  one-tenth  each  six  months  from  July  1 

19:11  to  Jan.  1   1935  Ind. 
Denom.  11,66607.     Date  day  of  sale.     Int.  J.  &  J.     Cert,  check  for 
$500  required. 

JACKSON,  Jackson  County,  Mich. — BOND  OFFERING. — Proposals 
for  afl  issue  of  $1 42.000  5',,'  tax-free  trunk  sewer  bonds  will  be  received 
until  March  1",  by  C.  II.  Vedder,  City  Clerk.  Denom.  SI .000.  Date 
Dec  16  1919.  I'rin.  and  senu-ann.  int.  (J.  ,V  D.)  payable  at  the  Peoples 
ial  Hank  of  Jackson,  or  in  New  York  exchange.  Due  $10,000  yearly 
from  1922  to  19.50.  incl.;  and  $12,000.  I9:i7.  Cert,  check  for  2%  ol  amount 
of  bonds  bid  for  required.  The  official  circular  stales  that  no  previous 
Issue  has  ever  been  contested,  that  there  is  no  litigation  or  controversy 
pending  or   threatened   affecting  the  corporate  existence  of  the   boundaries 

of  the  3ty,  the  title  of  the  present  officials  to  their  respective  offices,  or  the 
validity   of   thest    bonds.     Purchaser   .<>   pay   accrued    I  Bonded 

debt  (Incl.   thl  H ,433.604.     Water  debt    (Incl.),   S280.8' 

,1    debl    (add  li.   $307,148.       Floating  debt,    March    1    1920.    - 

05.940.     Vasessed  value,  1919,  S44.493.92 
S60.000.000.     Value  of  city-owned   property.   $850,610.    Total   tax-rate 

1.     Population  1910.  131,443;  19  !l  000. 

JACKSON  COUNTY  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  1 
(P.  O.  Mnriannai,  Fla.  BOND  SALE.  The  State  Board  of  Education, 
bidding  '.',"  50  and  Interi  t,  was  awarded  the  I20.0005K3  school  bondi 
offered' on  Mar  8     V.  110,  p.  891,     Other  bidders  wi 

C.    II.   Ooffln 18.82100    I    Sidney  Spltzer  &  Co 18.070  00 

■    Bmltb  18,838  :<3  I 

JEFFERSON   COUNTY   (P.   O.   Birmingham).   A\n.—BOND  OFFER- 
ild well,    Chairman   of   the   Advbtory   Committee,    will 
bids  until  Mar.  22,  it  is  reported,  for  $2,000,000  road  bonds,  being 
part  or  an  authorised  I    us  or  16,000,000— V.  110.  p.  280. 

JOICE,  Worth  County,  Iowa. — BOND  SALE.— It  is  reported  that 
Schanke  >V  Oo.  of  Meson  City,  hae  purchased  an  Issue  of  $25,000  scbool- 
bulldlug   boi 


KXN5AS  CITY.  Hi.— BOND  EVICTION.— Oa  April  6  $650,000  fire- 
alarm,  bridge  and  viaduct  bonds  will  be  voted  upon. 

KELSO  (Cowlitz  County),  Ore.— liOXDS  VOTED.— At  a  recent  dee- 
ds—  V.  110.  p.  "So — were  voted  to  purchase  the  Kelso 
Water   Company's  system. 

KENDALL  COUNTY  ROAD  DISTRICT  NO.  4  (P.O.  Boerne),  Tex.— 

BOX!)  ELECTION. — On  March  20  $  lb. 000  road  bonds  are  to  be  voted  upon. 

KERSEY,  Wild  County,  C  il  ->.  —  'V)  V)  ELECTION  CONSIDERED.— 

At  the  regular  spring  election  $25.03j  water-works  system  bands  may  be 
voted. 

KOOCHICHING  COUNTY  'P.  O.  International  Falls*.  Minn.— 
BOND  OFFERING.— Bids  will  bo  received  until  11  a.  m.  April  6  by  A.  C. 
Praaer,  County  Auditor,  for  S63.000  0','o  Judicial  Ditch  No.  .' 0  coupon 
binds.       Den, on.    SI. 000.      Date    May    1     1920.      I'rin.    and    sen. i  aim.    int. 

M  .v  \  •.  payable  at  the  Central  Trust  Co.,  Chicago.  Due  yearly  on 
May  I  as  follows       S4.000  1922  to  1933,  incl..  and  $5,000  1934  to  19.>0."tncl. 

LAMESA  INDEPENDENT  SCHOOL  DISTRICT  P.  O.  Lamesa), 
Diws  .1  County,  Tex. — BONDS  VOTED. — This  district  at  an  election 
held   Mar    .!.  1,000  school-house  bond  issue,  it  iss.ated. 

LAWRENCE  COUNTV  (P.  O  Liwr  -ncsville),  111.— BOYD  ELEC- 
TIOS  \  proposl  Ion  to  Is  ue  135  0)3  5%  road  bonds  will  b  submitted 
to  the  voters  at  a  1  eli  c(  Ion  to  b  ■  9  •!  I  Vp  ii  8.  Tne  b  »ndn,  If  authorized, 
will  mature  S  11.030  m  1923,  and  $j.03J  uieach  year  from  1921  to  1932. 
Inclusive. 

LEAD   BAYOU    DRAINAGE   DISTRICT.   Miss.— BOND  SALR.—XU 

issue  of  $175  lage  bonds   was  sold   on  Jan.   2  to  the  Hank  of 

Commer  •■•  .v  Trust  Co.  of  M  imphls.     Denom.  $1 ,000.     Date  Jan.  1  1920. 

let.  .1.   ft  J.       Due  Nearly  on  Jan.    1   from    1923  to   1910.  inclusive. 

LEWIS  COUNTY  SCHOOL  DISTRICT  NO.  9,  Wash.  -BOND  OFF- 
ERING.     H  ds  will  be  received  until  1  p.  m.  March  13  by  Jas.  McClure. 
Coifnty  Treasurer  1 1'.  0.  Cheh  dls] .  for  the  following  coupon  bonds  at  not 
in' crest   voted  at   an  election  held  Jan.  30  1920: 
SI  ,.550   bon  Is.     Vote   676   to    193. 
55,0  >  I  b  in  Is.      Vote  752   to    1  12. 

Int.  seml-ann.  payable  at  Oentralia.     Duo  1913.     Optional  any  time 
after  5   years.     Cert,  click  for    1  <"o   required.     Bonded   debt    (excluding 
this    issue;.    $113,030.     Floating    deot    (add'l).    $36,471.     Sinking    fund. 
I   value.  S3.223.489. 

LIBERTY     COUNTY     RCAD     DISTRICT     NO.     3,     Tex.— BOXDS 
BRED.— On  March   1   $25,000  5!j%  20-30-year  bonds  were  regis- 
tered with  the  state  Comptroller. 

LIBERTYTOvVNSHIP  RURALSCHOOL  DISTRICT  (P.  O.  Younn- 
town  R.  F.  D.  N>  3i,  Trumbull  C  lunty,  Ohia. — BONDS  NOT  SOLD — 
TO  BE  RE-OFFERED.— The  SI 50. 000  ~,c,c  school-bldg.  bonds,  offered  on 
M  UfCh  2  -V.  1  10,  p.  679  -were  not  S  (Id.  The  Clerk  of  the  Board  of  Edu- 
cation advises  us  that  these  bonds  W  II  be  re-offered  in  April  as  6s. 

LINCOLN  SCHOOL  DISTRICT  (P.  O.  Lincoln!,  Lancaster  County, 

Meo.—UOXD  OFFERING.—  Proposals  will  be  received  until  2  p.  m.  April  1 
by  the  Secretary  Hoard  of  Education  for  $100,000  coupon  school  bonds  at 
not  exceeding  5%  interest.  Date  May  1  1920.  Prin.  and  semi-ann.  Int. 
(M.  >x;  X.'  payaole  at  the  office  of  the  city  Treasurer,  who  is  ex-offkio 
Treasurer  of  the  district.  Due  In  30  years,  subject  to  call  on  or  after  3  years. 
Cert  .  check  for  1  r'c  of  the  amount  of  bonds  bid  for  requited.  Proposals  are 
desired  on  the  basis  of  purchaser  printing  bonds. 

LODI,  San  Joaquin  County,  Calif.— BOYD  OFFERING.—  Tho  City 
Trustees  will  on  March  15  sell  $7,095  street  Impt.  bonds,  it  Is  stated. 

McDDNALD  SCHOOL  DISTRICT  (P.  O.  McDonald),  Trumbull 
County,  Ohi  >. — BOND  OFFERING. — James  Rtroeter,  clerk  of  Hoard  of 
Education,  will  receive  proposals  until  12  m.  Mar.  22  (date  changed  from 
Mar.  3  — V.  1  10,  p.  S91)  for  Sol), 000  0^1%  high-school  bldg.  bonds.  Auth. 
Sec.  702.",  Gen.  Code.  Denom.  S500.  Date  Dec.  1  1919  Prin.  and 
semi-annual  int.  (A.  &  O.)  payable  at  the  Trumbull  Hanking  Co..  of 
Olrard.  Due  SI. GOO  on  Apr.  1  and  Oct.  1  in  each  of  the  years  from  1921 
to  1945.  ind.  Cert,  check  for  $1,000.  payable  to  the  District  Treasurer. 
required.     Purchaser  to  pay  accrued  interest. 

McFARLAND  SCHOOL  DISTRICT,  Kern  County,  Calif.—  BOND 
SALE. — The  $26,000  0%  9-year  (average)  Coupon  bonds,  offered  on 
Much  1  (V.  Ill),  p.  786),  have  been  sold,  according  to  newspaper  reports, 
to  the  Security  Trust  Co..  of  Bakersfield,  for  $20,150,  equal  to  100  576,  a 
basis  of  about  5.92%. 

McKITTRICK  SPECIAL  ROAD  DISTRICT  (P.  O.  Danville),  Mont- 
gomery County,  Mo. — BttNDS  VOTED.— On  Feb.  21,  1S1  "for"  to  11 
'against" — S22.000  6%   15-year  road  bonds  were  voted. 

McLENNAN  COUNTY  (P.  O.  Waco),  Tex. — BONDS  DEFEATED.— 

An  issue  of  $150,000  Justice  Product  No.  7  road  bonds  has  been  defeated. 

McMAHON    SCHOOL   DISTRICT,    Caldwell    County,   Tex.— BOND 

OFFE.'H XG.  —  Proposals  will  be  received  until  March  15  by  I  eona  Dodd, 
Supt.  of  Countv  Hoard  of  Education  (P.  O.  Lockhart).  for  $,".000  5%  school 
bldg.  bonds.  Date  Jan.  10  1920.  Due  Jan.  10  1960.  subject  to  call 
Jan.    10    1930. 

MADISON  COUNTY  (P.  O.  Virginia  City),  Mont.— BOND  OFFER- 
IX<;  POSTPONED.— We  are  advised  that  the  offering  of  the  $75,000  5H% 
road  bonds  w  Inch  was  to  have  taken  place  on  March  2 — V  1  10.  p  5S2 — has 
been  postponed  until  some  future  date,   probably  the  forepart  of  May. 

MAINE  (State  of). — BOND  OFFERING.— Proposals  will  bo  received 
until  3  p.  111.  Mar.  16  by  Jos.  W.  Simpson,  State  Treasurer  (P.  O.  Augusta), 
for  the  following  C-.'~'r   tax-free  gold  bonds: 

S2,5'JO,000  sine  highway  bonds.     Due  $100,000  yearly  on  April   1  from 
1930  to   1951  inclusive. 
500,000  s.ate  bridge  bonds.     Due  S50.00L  yearly  on  April  1  from  ,921 

to  19.(0  Inclusive. 
Denom.  $1,000.     Date  April  1  1920.     Prin.  and  semi-ann.  int.  (A.  &  O.) 
payable  in  gold  at  the  State  Treasurer's  office. 

MALVERN,  Mills  County,  Iowa. — BOND  SALE. — Newspapers  roport 
thai  15,000  refunding  bonds  were  recently  purchased  by  Schanke  &  Co. 
of  Mason  CltJ  . 

MANVILLE,  Niobrara  County,  Wvo.— BOND  ELECTION— SALE.— 
Subject  to  an  election  In  30  days,  $25,000  0<;    1  5-30-yr.  water  bonds  have 
been  sold  to  Sweet.  Causey,   Foster  B   Co.  of  Denver. 
Financial  Statement. 

Assessed  valuation $7- 

Total   bonded  debt   (Incl.   this  issue) - 82,000 

Population  'estimated) 1,000 

MANY,  Sabine  Parish,  La. — BOND  ELECTION.— AccorOiat  to  news- 
paper reports  the  Town  Council  has  ordered  an  election  to  take  the  sense 
of  the  voters  On  I  150,000  bond  issue  for  stieet  improvements.  The 
election  will  be  held  Mar.  2  1  and  if  it  succeeds,  will  mean,  a  long  stride  of 
Improvements  for  the  town  of  Many. 

MARIES  COUNTY  (P.  O.  Vienna),  M0.—BOND  ELECTION  CON- 
SIDERED. We  are  informed  that  $225,000  road  bonds  are  soon  to  be 
\oled    upon. 

MARTIN  COUNTY  (P.  O.  Shoals),  Ind.— BOND  SALE .— On  Mar    ti 
hoals-Jasper  road-Improvemenl   bonds  offered  on  that 

110.P.  1001       were  awarded  to  the  While  River  Hank  of  LoogOOtee 

at   par.      Due  .semi-annually  for  I0\cars. 

MAUMEE,    Lucas   County,    Ohio,     noxi)   OFFERING.— Bleary    I 
I  lllage  Clerk,  will  receive  bids  until  12  m.  March  29  for  the  following 

coupon  bonds: 
Oonant  St.  Impt.  bonds.      Denom.  5  Tor  $500  and  1  for  S250.      Due 
rearlj    on  Jan.    1    from    1922   to    1920.   incl..   and  $250  Jan.   1 
1927. 
10. 000     refunding  bonds.      Denom.    $1.000.      Due  Jan.    1    1930. 

Date  Jan.    I    1920.     Prin.   and  semi-ann.   Int.,   payable  at  the  Village 
is  office.     Cert,  cluck  on  a  bank  located  in   Lucas  Com 
;;•;  of  amount  of  bonds  bid  for .  payable  to  the  Vli  urer  required. 

bonds    to    be   delivered    and    paid    tor    within    5   days   from   date   of  award. 

Purchaser  to  pay  accrued  Inter 

MEDFORD,  Grant   County,  Okln.      BONDS   VOTED.-     B]    a   vote  of 

151   "for"  to  9  "against"  $25,000  water  bonds  carried  on  Man  h    ! 

MERCER  COUNTY  (P.  O,  Cclina),  Ohio.  BOND  1  1  1  <  1  10  V—  The 
Board  Of  County  Co  on  Feb.  20  passed  a  resolution  authorizing 
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the  submission  to  the  voters  of  ■  proposition  i<>  issue  $500,000  court-house 
bonds  at  the  election  to  be  bald  Apr.  21 . 

MILES  CITY,  Custer  County,  M^nt.— fiOXD  ELECTION. — On  April 
5  SlOO.OuO  water  extension  bonds'  are  to  be   voted  U|n>n. 

MINERAL  AND  MISSOULA  COUNTIES  JOINT  SCHOOL  DIS 
TRICT  NO.  2  (P.  O.  Alberton)  Mont.  BOND  OFFERING. — At  ."> 
p   in.  April  2  $36  000  6' .  serial  scho.  i  Dated 

Jan.  1  1920.  Int.  (J.  A  J  Due  $4,000  annually  from  1932  to  1940  lncl.. 
with  option  to  redeem  on  Interest  payment  dale  accruing  ill*  mouths  prior 
to  maturnlty  thereon  upon  giving  30  daya  notice.  Lcm  than  par  bid*  not 
considered      Cert,  check  o(  i  'I.     Bond*  will  be  hinuahed  .n 

1^  daya  alter  s.iiu.     Mrs.  M .  it.  Thorn,  clerk. 

MISHAWAKA  SCHOOL  DISTRICT  (P.  O.  Mishawaka),  St.  Jospeh 
Couniy,   Ind.—Ho.XU  OFFERING.     Additional   lufoi  il    hand 

relative  to  the  offering  on   M  ir.   23  of  the  1150,000  mods — 

e".  no.  p.  1001.   Proponent  for  I  Ived  until  8  p 

thai  data  hi   K    B    B  ol  School  Trustees       Deuoni    I 

Date  \i-r  I  1920  Int.  A  A  II  Due  $10,000  yeari)  on  Apr.  I  from  1925 
tu  1930,  Inil.  Cert,  check  for  $300  required.  Purchaser  l<>  Day  accrued 
Interest. 

MODESTO.    Stanislaus    County.    Calif.  -HO    BIOS    ItECEIVEH.— 

N i  v  were  received  Tor  the  $289,000  5'.;   gold  coupon  bonda  offered  on 

Keli.  26. — V.    1  in.   p.    180. 

MONROE.  Ouachita  Pari.h,  La.  —  BOND  OFFERING .— -s.-ul.  <l  btds. 
win  be  received  urn II  I :'  m    March   II  by  P    \.  P 

ur.r  for  $1,450,000  5<3  Irani  bonds.  Deuom  11.000.  Date  March  1 
IPjn      I'n/i    ami  Miuil-ami.  Iiii      M     v  8  i  payauk  ai  me  U    B,  Mtg-.  A 

Ti.i-i    Co..  N.   ^  <  '.  rl.  chick  on  an  incnrpoi  ai>  d  bail*  or  liu-l  i  UU1|  an>  . 

or  a  sum  or  money  in  an  amount  et|ual  •■■  ..it'll    io  .!!•■  above 

BiHii-uirs  - 1  ii  ii.onr.  rtquired.  The  -iinv^iui  bidder  will  hi  ruriiath'U 
nun  in.  opinion  of  Jon n  ('  Thomaon  if  N  \  dial  me  bond*  are  talid 
obligations  ol  tin  Cltj  ol  M  "ill  he  pni. mil  under  the 

din. Hon  of  the  U    -  I'mat  Co..  N    V.,  w.nih  will  certify  aa  to  the 

gi  num.  n.~,  i.i   lae  signatures  ami  s.-:d  ol  the  bonda.      The  bond!    are  Issued 
umi  r   the  authorllj    ol    Arlu'li    281    ul   the   fooatlUltkon   ul    tli     Ntate   of 
LtHilaiaua.   «nu   autnon/id    by    the   property   tax   pa>uia   of  Monroe,   at  an 
....  h.ld  Nov.    IS   1 

fnwnaal    SltiUmrnl. 

,i  value   1919  aweMimeiii  roll $17.6S7.8b0.OO 

tiiii.il-  il  iiuiebtediieNS  (balance  on  Usui    of  1899.  may  b.-  ru 

tu.  .1  ui  opt. on  of  my   in    19241 "7.000.00 

Inier-x  ami  •Inking  fund  Ut  retire  U  1-- 

Capuul.    usth-lH    (propirly.    utililn.-i.    Ac,    a.-.   idiown    by    last 

aud.l) 95I.7K0.93 

MOORPARK  MEMORIAL  UNION  HIGH  SCHOOL  DISTRICT, 
Ventura  County,  Calif.-     BOND  Oh  1 1  Rl  A  (..  —  Bids  will  be  r.  ciu-tl  until 

II  n.  m    March  2.1  t>>  i..  B.  Hallo  well,  Counts  (ink  (I*    O.  Ventu 

gold    bone-  ;     .ic    March    2     1920.       Int. 

wiiii  ami.,  pawibie  at  the  office  <>r  the  County  Treasurer.  Due  >carl\  on 
March  l  ax  follows  $2. ("00  IBl'2.  $.1,000  I'i.m  unil  »l,000  1921  to  1943, 
inci  Cert  or  cashier's  check  for  at  host  in'',  of  bid  i  a.M.bie  t.,  ti, .-Clerk 
Board  of  County  Supervisor*  reuuired.  Bundiddcbt  leacJuding  this  issue;, 
none,  assessed   value,  $1,831,340. 

MORCAN  COUNTY  (P.  O.  Martln.ville),  lnd.— BOND  0FFEI 
•  John  il    scin  it,  County  Treaaurrr,  will  i  poaala  until  11  a.  m. 

March  20  for  the  following  I  \   '.    road  bonda: 

$10,000   Qeo.    Kilu  Uhlaud   'lwp.    bonds.      Di-nom.   S970.      Due 

each  mi  months  in  in  Maj    I.'.  1921  to  Nov.  15  1930.  lncl. 
16.000  Wallace   et    a)    Adams   Two.    bond         D 

Duo  $800  each  nix  months  from   M..y  10  lU-'l   to    Nov   i,j     1930. 
lncl. 
Oate  March  -JO  1920.     Int.  M    J.  N. 

BOND  SALE     -On  M  irch  I  i'-iof4H%  1-1 0-year  serial  road- 

tanprovemeut  bonds,  aggregating  $36,900,  offered  on  that  data  (V.  110.  p. 

$1s.|mi    lackson  Twp.  bonus  to  Hutton  A  Barnes,  or  Mt.  Vernon, 

is  720  Clay   Twp    bom  -  itlonal  Hank  ol  Maninwlle. 

MORGAN  COUNTY  tP.  O.  McC jnnell.ville),  Ohio.— BOND  OFFER- 
wlll    l.e   received    as   propoaals   mull    1    p     tn.    to-day 

i|       nil).-,',;  road  bonds. 
■i.  .1      Principal  and  s<  ml  sunu  ■!  Interest 
(M    18).  pa)  :i  I>1.   ;.i  tin  Count)  Tre  isur.-r  >  office.      Dae  |1 ,500  on  Sept.  1 
pi    1  In  \'>2:.     Certified  check  on  a  local  bank  for 
$500.  p.iy.ii.u-  in  the  County  Treaaurar,  required. 

MORCAN  COUNTY  SCHOOl   DISTRICT  NO.  3  (P.  O.  Ft.  Morisnn', 
Col...      i<i\i'iii,iH'\       SAU     -Subject  to  election  April  12.  i 
school  i  "id  to  liit,  rnatioual  Trust  Co.  of  Denver  at  98.61 

for    .".  .r    (opt.). 

MOULTRIE.  Colquitt  County.  Ca.— BOND  OFFBBJNO.—BUM  will 
he  received  until  12  m,   M  J.  n.  Bcarboro,  City  Clerk,  for  the 

following  .">%  irold  coupon  hoi 

$60,000  paving  bonds.      Due  $10,000  yearly  on  April  l  from  1924  to  1929. 
lncl. 
10.000  sewer  bonds.       Due  \prll   I    . 
ds.       Due    April    1 
m.  $1,000.     I'rin.  and  neml-ann.  Int.  (J.  A  J.)  payable  at  the  office 
of  the  City  ci.-rk.  or  at  -ucli  b»nk   i^  the  purchaser  shall  designate.     Cert. 

chi-ck  for  $1,000  required.      Tl ipeaM  of  printing  cr  lithographing  said 

bonds  w  ill    ' 

MURRAY  CITY  SCHOOL  DISTRICT  (P.  O.  Murray  City),  Salt  Lake 
Couniy.  Utah.  —  IU>\  !>  SLBCTION  <>n  M.ir.  10  $100,000  5%  school 
bonds  are  to  be  voted  upon.      0,   I'".     C.aufln.  Clerk. 

NAPA,     Nnpa    County,    Calif. — BONDS    DBFKA.1 
election  a  $150,000  bond   Issue  for  Street    Improvements  failed   to  carry  by 
13]    votes  h-i-.  than  the  necessar)    two-lhlrus  majority.      Leas  than  half  of 
the  qualified  voters  raal  their  ballots  of  the  1  .;>07  rotes  cast,  7-11  were  for 

'.lie  DOlld    Issue,    while   60fl   were   av.in.st   it. 

NAVARRO    COUNTY    ROAD    DISTRICTS,    Ten.— ROXDS 
TEREI) — On  Feb    2U  the  State  Comptroller  reRistereU  $100,000  5' 
$80,000  Road  District  No.  11  $%  asriaJ  b 

NEW  HANOVER  COUNTY  tP.  O.  Wilmington),  No.  Caro. 
OFFEM.M;      ii  is  reported  that  bids  win  be  received  until  io  a.  m.  April 
7  by  Thus.  K.  W.imlv.  Clerk  Board  ol  County  Commissioners,  for  | 
5%  school  bonds       Dcnoin.   $1  .    Jan.   1   1920.     A  like  amount 

was  reported  ;ws  sold  in  \  .   lt)".l.  p.  701.  • 

NEWPORT,  Herkimer  County,  N.  Y.— liOXD  8ALB.— On  March  1 
in  Issue  of  $2,4000  5%  road  bonds  was  awarded  i  ..d  Bank 

of  Herkimer  at  par  and  interest  Date  Match  1  1920.  Due  $1,000  yearly 
on  March  1  from  l'.i_'2  to   194$,  ln<  _  ha 

NEW  WAVERLY  ROAD  DISTRICT  (P.  O.  Hunt.ville).  Walker 
County.  Tex.—  BOND  jELEC'l  lttX .—  An  election  will  be  held  to-day 
(Mar.  13)  to  vote  on  a  proposition  to  issue  1100.000  road  bonds. 

NIOBRARA  COUNTY  SCHOOL  DISTRICT  NO.  2  (P.  O.  Manville), 
Wyo.— ItOXl)  OFFERINQ.—Al    -J   p.    in.    Apr. 

(opt)  school  bonds  will  be  offered  for  sale.     Dated  Mar.  l  1920.     Denom. 

5500.     Int.  (J.  &  J.).      No  bid  less  than  par  will  be  considered.      Bidders 

must  specify  themselves  as  to  legality  prior  to  ds  1  be  prepared 

ipt  and  pay  in  full  for  issue  at  date  of  saJo,      Lee  Whitchouse.  Clerk. 

NORFOLK,  Madison  County.  Neb.— HOXl)  SALE—  The- nTlTan 
Investment  Co.,  offering  $15,050    u>0.:W)  was  av  ^m- of  $15,000 

5^%  paring  bonds  offered  on  in    $1,000.     Date  Feb.  i 

1920.      Int.  F.  vt  A.      Due  in  .'()  year  optional  aj 

NORFOLK   COUNTY    (P.    O.    Dedhaml,    Mass.— XoTE   SALMj—Oa 

Mar.  9  an  issue  of  $55,000  6%  Monatlquot  River  Iiridse  notes  was  awarded, 
to  Grafton  &  Co.  at  par.  plus  a  premium  of  $16.60.  Date  Mar.  1  1920. 
Payable  Dec.  1  1920  at  the  First  National  Hank  of  Bostoa. 

NORTH  ROBINSON  CONSOLIDATED  SCHOOL  DISTRICT  (P. 
O.  Bucyrus  Route  No.  8),  Crawford  County,  Ohio. — BOND  OFFER- 
ING.— W.  E.  F.ichelberirer,  Clerk  of  Hoard  of  Education,  will  receive  pro- 
posals until  12  m.  March  30  for  $75,000  5'7  coupon  school  bldg.  bonds. 
Auth.  Sec.  7625  Gen.  Code.  Denom.  $1,000.  Prin.  and  semi-ann.  int. 
[A.  A  O.)  payable  at  the  Farmers'  A  Citizens'  Bank  k  Savings  Co.  of 
Bucyrus.  where  bonds  will  also  be  delivered  and  paid  for  within  10  days 
from  date  of  award.     Due  $1,000  April  15  1921.  April  15  1922.  Oct.  15 


nd  Oct. 

lncl      Cert    -!  n  Crawford  Count)  for  $5O0  payable 

ibnve    .  lerk    r.-MU  r-sl         I'.ir-I    . 

Th'tic  bonds  a  V.  1 10 

OKMULGEE   SCHOOL   DISTRICT   NO.  1    i  P.   O.    Okmulgee>.   Ok- 

mulijre  C  lunty,   Okla-    liuXD  oyy  I    until 

H  |.     m     M  .r.li  22  by    It     W     A  :  ;,,r  the 

• 

I)  M 

The 

I 
rin-ular  Oouds 

irnt. 

io-  .1  value  or  all  pr.  $l»..nr)n.noO  00 

\  dilation  of  proi  j 

Total  debt.  Including  this  is,u.- 

Rnklnc    fund  

T  i\  rate  (on  11.000  i 

Population    now.    22.000       Poi 
by  authority  ol 
Number  of  acres,  10.000. 

OLD  FORT  RURAL  SCHOOL  DISTRICT    P.  O.  <  -,„»• 

and    S-induskv    Ciun'in,    Olii  ..      Iioxit    OFFERIXd        Pi miIn    will 

.1  I  2  m     M     ■ 
l.ir  the?  10.000  ng  bonds  \,,t,-d  on 

I  )  , . ,      \  ' 

i  ann.     Due  Bepl  <  'ert    check   for  I 

bonds  bid  for.  payable  to  the  Clerk,  required.  Purchaser  to  pay  accrued 
Interest . 

ONA  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  32,  De  Smo  C-.mty, 
Fin.— nil)  NOT  ACt  BPTl  D       \  bid  submitted  r..r  I  hi 

year   serial    coupon    bonds    off.  red    on    M.r.    1  —  V .    110.  p.      ;,S.-   w  an    not 

accepf  d . 

OUACHITA  PARISH  ROAD  DISTRICT  NO.  1.  Lm.—BOND  0FFBB- 

■  lied    bids   will    be  r H.-d    until   2   p.    m     Mar     :i  1    by    Chas     W. 

Phillips.  President  of  Police  Jury    (I-  O.  M.mr for$l  112.0005^  coupon 

road  bonds.  D.-nom  $1,000  Date  Feb.  I  1920.  I'rln  and  send  .inn. 
Ini  (P.  A  A.)  payable  .t  the  National  Hank  of  Commerce  N  V  Due 
yearly  on  r*eh.  I  as  follows  :  121  tn  1923    lncl     $10.00O,  |q 

l"J.':  «l  1  000  lncl  :  «|  I  000,   1931    %\ 

1912  io  1934    lncl  ;  $17  000    1935  and   I93«:  $19  000.    1937  I 

.      1943    and    194-1; 

1017:  $12  <><>()     l>ils  to   I9.V 

Iflfil    ami     1952:    $39  000      I  I"".',; 

$77,000,    1  157;  $H1  000     1958:  $81  000     1959  and  5SS.000. 

Cert.   <>r  e;ishi.  rs   check   on   some   responsible  banM    for   al    least 

$27  BOO  payable  to  the  ibove  President   required.     No  bid  will  he  considered 

for  l.-^s  than  par  and  there  shall   be  no  deduction  for  broker. 

OUTAGAMIE  COUNTY  (P.  O.  Appletm  ,  Wl»c.— BOND OFFFRt NO. 

—  Hi.is  win  be  received  until  April  2  bj  the  Count)  Clerk  for  $is.oco  5% 
ro  id-Improvement   bonds.      Due  yearly  on    10^-1   and    1922, 

PADUCAH    SCHOOL    DISTRICT     'P.    O.     PaducaM.     McCracken 

County,     Ky — FINANCIAL     s/    i  7  / ■■■■\trXT  —The     following     ilmmrlnl 

statement  wa«  hwued  In  connection  with  the  sdr  ..r  the  Wi.oOt)  5%  serial 
coupon  school  bonds  award   d    is  reported  in  V     1  10.  p    I 

Financial  BtatammU. 

True  value  of  real  estate  and    personal    property    (estimated   hy   awessed 
value).    $20,000,000,     Conservative    business    men    ajsVert    thai     ■  I 

valuation    is    very    low    and    ili.t    r.  al    value  of  all    real    BBtatC   and    personal 

property  is  at  leant  $30,000,000. 
Ass.-^s,  d  value — 

$9,843,486 

Personal ;i  .11 1  I  ..1 10 

Tot  al $  1 2 .91.2 .825 

1  ie   -r-  ai  pstate,  pergonal  and  other  taxable  pro- 
equalised   5th    previous  year $12.0'ln,190 

Total  bonded  debt   1919 $435,600 

New  IsaUC — Schools 250.000 

New    issiu^ — Sew ers 250 .ObO 

Total $9 

(Passed   al   same  election  as  srbn      I 

Cash  value  of  sinking  fund  on  band  Jan.  l  l'.ijo $52. •151  f.o 

Total  amount  of  delinquent  hues -1,500  00 

Bank  deposits  in  City  of  Paducan  — 

Jan.  1  1020 $7. sin  019  60 

Jan.  1  1019 7,198  711  01 

Jan    1    I01S 5.968.30-1   13 

Bat  k   Clearings — 

Dec.  :;i  1919 $90,486  it'»  <<o 

Dec    81   l'HK 69.73-1.910  00 

Hank  deposits  have  more  than  doubled  In  last  five  > 

Present  tax  rate  for  municipal  purposes  Si    15 each  $  1 00 assessed  valuation. 

Present  'ax  rate  for  tchi  >100  assessed  valuation. 

Present    population  27.000 

Predominant  nativity Ai: 

Population    1910  census.. 

Principal   Industries  of  city   of  Paducah  are  machinery   manufacture 

hosiery  inanufa.  ture.  cordage,  ship  buildiiiK.  and  tobai  CO  exports,      I 
grocery  jobbing  centre  within  i,",o  miles.     Centre  of  lumber  manul 

Central  railroad  has  lartr.-  simps  in  Paducah,  employing  1.200  men. 
Paducah  has  ■  ereat  future  as  a  railroad  centre  A  n<  w  bridge  bitoks  tin- 
Ohio  b  u  completed  roatlne  nearly  $4.000,(Kio      I'a.lucab  will 

1>.    the  division  point  on  C.  H.  A  o.  which  will  come  into  Paducah. 
PALMER,   Washington  County.  Kann.-WI.V/l   SA/J 

p  works  bonds  ofl.r.  d  on  K.  hid      \      I  10, 
sold  to  stern   Bros  A  Co.,  Of  Kansas  City  at  99.50  a 
nf  about   5.06%. 

PARADISE     IRRIGATION     DISTRICT     (P.     O.     Paradl.e).     Butt. 
County,    Calif. — BONDS    VOTED. — Tne    I 
of  this  district  wa«  carried  al  the  election  held  i".  i>    24  —V.  no.  .. 

■    Hi.       The  money  obtain. si   for  the  bonds   \<.'-d    will   be 

complete  th<  plan  ..f  works  adopted  bj  th  Board  ol  Directors 
several  months  ago  and  the  acquisition  of  the  water  and  water  rights  necoa- 
sary  for  the  operation  of  the  irrigation  system. 

PATERSON,  Passaic  County.  N.  J*—BOND  SALE.— in  addition  to  the 
orted  during  1919  the  following  I  '-t  r;   bonds  were  awarded  to  Geo. 
H   GtbbonaA  Oo.ec  New  York: 

■\mounl.       Purpose.  Dale.  Price.  Bati*.  Ihie. 

.  OO..  Improvement        Jan.  11919  100.702  4.71*  1949 

31. -157  79..  Hospital  11919  100.70b  4.71%  1949 

PEARSALL,  Frio    County,    Tex.  .' '  —  Keci-ntly 

•  ■  Coniprtoller  registered  $23,000  5%  10-41  impt.  bonds. 

PERRYSBURG,  Wood  County,  Ohio. — BOND OFFBBINO  -  John  W. 
(  ill. .ire  ( 'lerk.  will  r.-<-.  Ive  oroposals  un'il  12  m    March  31  for  $12,100 

1    for  $100 
■  ■ 

i  - 

Vork  draft 
r  3%  of  amount  .  I 

.'  llvered  ai  in  date 

>rd. 
PERSHING    SCHOOL     DISTRICT.     Kern     County,    Calif.- 
SALB.- 

!  on  their  bid  of  $1 

.-.  erage)  bonds  offerde  on  110.  p.  787). 

PHILLIPS   COUNTY    (P.    O.    Malta.,    Mont.— BOND   ELECTION.— 

On  April  _'H  the  following  bonds  wil!  I  to  the  voters: 

i  .tied  i:i  V.   1  10.  i 
160.000  court  house  bonds. 

PHILLIPS  COUNTY  SCHOOL   DISTRICT   NO.   14   (P.  O.   Malta), 
Mont.— BOND  OFFERING.— Until  2  p.  m.  March  18  bids  will  be  received 
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by  It.  L.  Alldrin.   I  school 

building    bonds,    ii  1^    for   $1,000 

requir 

PIERCE,    Weld    County,    Colo.—  H>.\!>    II:  ALE.— 

water 
bond.-  o.  of  Dent  ar. 

POLK    COUNTY     (P.     O.     Bolivar),    Mo.-/l«.\J)    SLBCTIOl 

upon. 

PRINCETON  SCHOOL  TOWNSHIP  P.  O.  Wolcott),  White  County 
Ind.     BOND  OFFERINi  thin  Trustee,  will 

i  bool   bonds.     Dm' 
$1,600  '  I,  incl.,  and  $1,800 

Jan.    1 

PROGRESSIVE  IRRIGATION  DISTRICT  P.  O.  Idaho  Falls), 
Bonneville  County,  Ida.      BONDS  in  I  I  A  I  ED.—  Tl  >f  $150,- 

000  tx  V.  110,  p.  7e 

RAINIER,  Columbia  County,  On-.-  BOND  ELECTION. — On  March 
16  $15,000  adUiti.  o  be  voted  upon. 

RAPELJE  SCHOOL  DISTRICT  P.  O.  Rapeljc,  Stillwater  County, 
M.,nt.      BOND  0FFER1  bids   will  be  received  until    Mar.   is 

i  Mstrli  i  <  !lerk,  fi  school  bonds 

authorised  bya  ism  an  election  held  Reb.  7  LI  I 

RAYVILLE  SCHOOL  DISTRICT  P.  O.  Rayville  ,  Richland  Parish. 
La. — BONDS  VOTED. — Recen  I  school  bonds  were  voted,  it  la 

reported. 

RED  RIVER  BRIDGE  DISTRICT.  Little  River  and  Miller  Counties. 
Ark       BOND  SALE        \n    Issue  of   - 

gi  d  by   \)  LUtaker  i  i  ienom.  $1 ,( 

i  an.  Int.  (F.  i  A.)  paj  able  at 

i  rusl  ( !o.,  Bt.  Lou  i  \ii^-r.  1  as  follow  a   - 

■  I  00,  1927  to 

1935  and  1936:  $6,500, 

RED    RIVER   COUNTY    ROAD   DISTRICT,   Tex.— BO.Y/).S  REGI8- 

i      On  March  l  the  State  Comptroller  registered  the  following  S% 

10-40  year  bonds:  $37,000  road  dlst.  no,  8  and  $78,500  road  dist.  No.  <j 

RIVERSIDE   (P.   O.   River  Edge),   Bergen   County,   N.   J.— BOND 

OFFERING.     Proposals  will  be  received  until  8:30  i>.  m.  Mar.  22  by  Joseph 

ii.  Weston,  Borough  Clerk,  tor  an  Issue  of  5$  sewer  funding  bonds,  not 

500.      Date  Jan.  1 1920.     IntTj.iJ.     Due 

early  <>n  Jan.  l  from  1921  to  1946,    Incl.      Oert.    check    for  2% 

amount  of  bid,  required.     Purchaser  to  pay  accrued  Interest. 

ROCHESTER,  N.  Y.-    NOTE  SALE  —  On  Mar    s  the  *750.000  3-mos. 

revcnui  o  thai  dat< — -V.  no.  p.  1002 — wore  awarded  to 

lond  A  < 'o  ,  of  New  York,  on  a  5.959!  Interest  baas,  plus  a  premium 

of  $38. 

NOTE  OFFERING.—  Proposals  wfll  be  received  until  2. 30  p.  m.  March 
16  by  city  Comptroller  n.  D.  Quimby  for  $75,000  water-words  lmpt. 
notes,  maturing  ciu-iit  months  from  oatc  at  the  Central  Union  Trust  Co. 
of  N.  V.,  where  delivery  will  also  be  made  on  March  i<>.  Bidden  must 
state  rate  of  Interest,  designate  denominations  desired,  and  to  whom  (not 
notes  shall  be  made  payable. 

ROCKY  FORD,  Otero  County,  Colo.— BO.YD  SALE.— An  issue  of 
storm  sewerfand  paving  bonds  thai  may  reach  $200,000  6%  on  or  before 
20  years,  has  been  sold  to  Ben  well.  Phillips,  Kstc  &  Co.  of  Denver. 

ROOSEV  ELT  f  OUNTY  SCHOOL  DISTRICT  NO.  17  (P.  O.  Culbert- 
son),  Mont.— bonds  sold.-  We  are  Informed  that   the  $60,000  or; 

high  school  bonds  offered  on  Feb.  1  I  —  V .  110,  p.  4S7 — have  been  sold  at 
100.50.  Date  Feb.  2  1920.  Due  Feb.  1  1940.,  optional  yearly  on  Feb.  I 
as  follows  54.0(10  1926  to  1935,  incl..  and  $6,000  1936  to  1930.  incl..  or 
on  any  interest  paying  date  thereafter  upon  giving  30  days'  notice. 

ST.    BERNARD,    Hamilton    County,    Ohio.— BOXD   OFFERING.— 
Chas.   B.  Voller,  City  Auditor,  will  receive  proposals  until  12  m.  April  3 
for  the  following  5M:%  coupon  bonds: 
$25,000  fire  engine  house  bonds.     Due  $1,000  yearly  on  Sept.  15  from  1921 

to  1945,  Inclusii  e. 
35.000  strut   Inapt,  bonds.     Due  $1,000  yearly  on  Sept.  15  from  1921 
to    1925,   inclusive. 
Auth.  Sec    3939  Cen.  Code.      Denom .  $500  or  multiplis  thereof.     Date 
March  25  1  '.120.      I'rin.  and  semi-ann.  int.,  payable  at  the  Citizens  Bank  of 
.St.  Bernard  or  at  the  City  Treasurer's  office.     Cert,  check  for  2%  of  amount 
of  bonds  bid  for  required.     Purchaser  to  pay  accrued  interest. 

ST.  CHARLES  COUNTY  (P.  O.  St.  Charles),  Mo.— BOND  ELEC- 
TION.—On  Mar.  13  $100,000  road  bonds  are  to  be  voted  upon. 

ST.  JOSEPH  COUNTY  'P.  O.  South  Bend),  Ind.— NO  BIDS  .— 
No  bids  were  submit  led  tor  the  I  issues  of  4  y2  %  road  bonds,  aggregating 
$224,000.  offered  on  Mar.  5 — V.  110.  p.  788. 

SACRAMENTO,  CMS.— BOND  SALE. — According  to  newspaper 
reports  $10,000  worth  of  filtration  bonds  have  been  sold. 

SACRAMENTO  CITY  HIGH  SCHOOL  DISTRICT,  Sacramento 
County,  Calif.-  NO  BIDS  RECEIVED.— No  bids  were  received  for  the 
$70,001)1'.';  school  bonds  offered  Mar.  I— V.  110,  p.  788. 

SACRAMENTO  CITY  SCHOOL   DISTRICT,   Sacramento  County, 
Calif.-  bonds  NOT  SOLD.     No  sale  was  made  of  the  $864,000  i'   ' 
school  bonds  offered  on  Mar.  1 — V.  110,  p.  788 — because  they  did  not  re- 
cen e  any  bids. 

SAGINAW,  Saginaw  County,  Mich.-  BOND  ELECTION.-  On  Teh. 
24  a  proposition  to  issue  $500,000  water  works  bonds  will  be  voted  upon, 
according  t o  n  ports. 

SANDWICH  TOWNSHIP  HIGH  SCHOOL  DISTRICT  NO.  402 
(P.    O.   Sandwich!,    De   Kalb,    La   Salle   and   Kendall   Counties,    111. — 

BOND  SALE  On  Feb.  24  the  $148,000  .".','  12-year  (aver.)  school  site 
and  bids,  bonds,  offered  on  thai  dan-     v.  no.  p,  680     were  awarded  to 

Howard.   Simmons.    Armstrong  Co..   of  Aurora,   for  $144,816    [97.846)   and 

Interest,  s  basis  of  about  5.26% .  the  purchaser  to  furnish  the  necessary 

bonds. 

SCARSDALE,    Westchester    County,    N.    Y.—B0ND    OFFERING 

Proposals  for  an    '•  I    bonds. 

addressed  to  Arthur  Herbert,  Village  Treasurer,  'are  Wm.  O.  White,  20 
i  St.,  New  York  City  .will  be  receh  ed  until  12  m.  Mar.  17.   Denoms. 
$100  or  multiples  thereof .     Date  Mar.  1  1920.     Int.  M        -       Du 

yearly  on  Mar.  ]  from  1925  to  toil.  incl.     Cert,  cheek  for  2%  of  amount 

of  bonds  bid  for.  payable  to  the  Village  Trc.r  iipt.  requln  d        BOl 
delivered   and    paid   for  within    10  days  from  dale  of  award.     Purchaser  to 

pay  accrued  Into   i 

SCHENECTADY.    Schenectady    County,    N.    Y.      NOTE    SALE 
On   Mar.  9   the   $122,000  bridge-construction   notes  dated   Mar.    lo  and 
maturing  June  l.">  1920     V,  110,  p,  1002     were  disposed  of  as  follows: 
$50,000  to  Schenectady  Trust  <  ,,.  (,r  \  .  Y    at  5  ! 

OOOto  Union  National  Bank  of  Schi  interest. 

20,000  to  Mohawk  National  Hani 
22.000  to  i  Works  Depi 

5,000  to  tl  ptroller,  as  Custodian  of  Water  Debt  Sinking 

Fund,  at 
s.n    Bond  &  Co  rk,  the  only  other  bidder,  offered  to  I 

notes  ilus  $6  premium. 

SCIOTO  COUNTY   fP.  O.  Portsmouth),  Ohm.      BOND  SA1 

16  the  Central   Nation.,:  onal.  Ohio  Valley  and  Rocuritj 

and  i  he  Porl  moul  i>  B  n  h.  our,  i 

i  ( 'hlldren'a  Home  bonds 
offered  on  that  date     V.  110,  p,  188.     Date  Jan.  1  LO 

SCOTTS  BLUFF  SCHOOL  DISTRICT  (P.  O.  Scotts  Bluff  i.Scott. 
Bluff  County,   Nth.     BOND  SALE      We  are  Informed  thai   to 

el I   bonds  at    par.  t*j      sCatl     SB) 


SCREVEN  COUNTY  (P.  O.  Sylvania).  Ga.— BOND  ELECTIOX.— 
According  to  newspaper  reports  an  issue  of  $450,000  road  bonds  will  be 
voted  upon  Apr.  20. 

SEASIDE,  Clatsop  County,  Ore.— BOAT)  OFFERING. — It  Is  stated 
that  proposals  «ill  be  received  until  3  p.  m.  Mar.  16  by  B.  S.  Abbot 

eral-lmprovement  bonds  authorized  by  a  vote  of 
217  to  :to  ,u  an  i  l<  ction  held  Mar.  l. 

SEATTLE,    Wash.— BOX  I)   SALS. — During  February   the  city  issued 

Purpose.  Date.  Dur. 

Feb.     5  1929  Feb.     5  1932 

5  34 Feb.     9  1920  Feb.     9  1923 

0  on                  F(  i  1932 

1  10                   Feb.    17  1920  Feb.    17  1922 

221   72           '  Feb.    19  1920  Feb.    19  1932 

•  7  Water  Mains  Feb.    20  1920  Feb.    20  1932 

...    11.749  10  Paving  27  1932 

73  Walks  Feb.   27  1920  Feb.  27  1932 

All  the  above  bonds  are  subject  to  call  on  any  interest  raying  date. 

TA    VIEW    IRRIGATION    DISTRICT,    Ore.— BOND    ISSUE 
■  VE  —  The  "(  tea  thai 

nun  nt  aid  for  Irrigation  it  is  forthcoming  quickly, 

-  eiit   will  issue  bonis  to  provide  a  distributing 
The   district    lias    been    wailing    years   for   the    Covernn 

providi   irater  and  the  present  fight  In  Congn  -.ppropriation 

i-  causing  anxiety  and  f<  -ir  that  another  wait  is 
In  store  Inlees  Initiative  action  is  taken.         The  district  contains  • 
t  bousand  acn  t." 

SHELBY,  Toole  County,  Mont.— BOX!)  ELECTION. — On  Mar.  13 
$3'  ,400  manic, pal  water  works  system  oonds  arc  to  bo  voted  upon.  F.  E. 
Williams.  Clerk. 

SHELDON,    O'Brien    County,    Iowa.—  BOXD    SALE. — An    issue    of 
u,  r  bonds  has  U  ,  n  purchased,  according  to  reports,  by  Scbanke 
Of  Mason  City. 

SOUTH    AMBOY,    Middlesex   County,    N.    J.— BOXD   SALE.— As   a 
of  record,  we  are  i  sale,  on  March  20  1919.  of  $200,000 

neral  Imp!    bonds  to  the  National  City  to.  of  New  York  at  101-679. 
a  basis  of  about  4.62.      Date  April  1  1919.      Due  April  1  1939. 

SOUTH  EUCLID,  Cuyahoga  County,  Ohio.—  POND  OFFERING.— 

'  o','   coupon  public-hall  bonds  will  be  received  until 

12  m.  Mar.  23  by  Paul  FI.  Prasse.  Village  Clerk.     At  I  19  Gen. 

Code.  Denom.  $500.  Date  day  of  sale.  Prin.  and  semi-ann.  int.  I  v 
n  ij  able  at  the  Village  Treasurer's  office.  Due  $500  \  i  arly  on  (let.  1  from 
[926  to  193-1.  Incl.  Cert,  check  on  some  bank  other  than  the  one  making 
the  bid,  for  ior;,  of  amount  of  bonds  bid  for.  payable  to  the  Viiiaeo  Treas- 
urer, required.  Bonds  to  be  delivered  and  paid  for  within  10  days  from 
date  of  award.     Purchaser  to  pay  accrued  inter 

SPOKANE  COUNTY  (P.  O.  Spokane).  Wash.— LEGALITY  UP- 
HELD. — The  State  Supreme  Court  has  upheld  the  legality  of  $3,250,000 
road    bonds    voted    last    spring. 

SPRINGFIELD,  Hampden  County,  Mass.—  TEMPORARY  LOAN.— 

It  is  reported  that  a  temporary  loan  of  $500,000,  maturing  8  months  from 
date,   has   been  awarded  on  a  5.75?!    discount    basis,   as  follows: 

i  to  the  Old  Colony  Trust  Co.  of  Boston. 

inc. nini  to  the  Massachusetts  Mutual  Life  I  nsurance  Co. 

loo.ooo  to  the  Springfield  Bavings  Institution. 

100.000  to  the  Third  National  Hank  of  Springfield. 

STEVENSVILLE,  Ravalli  County.  Mont.— BOND  SALE—  The 
$15,000  6%  water  bonds  offered  on  March  1 — V.  110.  p.  48S — were  sold 
at  public  auction  on  that  dav  to  the  Cold-Stabrck  Co.  for  $15,400  (102. fi6) 
and  interest.  Date  Jan  1  1920.  Due  Jan.  1  1940.  optional  Jan.  1  1930. 
or  any  interest  paying  date  thereafter.  A  bid  was  also  submitted  by  the 
International  Trust  Co.  of  Denver. 

STOCKTON,  San  Joaquin  County,  Calif. — BONDS  VOTED. — On 
Feb.  28  by  a  majority  of  8  to  1,  $950,000  elementary  and  $325,000  high 
school  bonds — V.    110.   p.   6S0 — were  voted. 

STRUTHERS,  Mahoning  County,  Ohio.—  RBSULT  OF  BOXD  ELEC- 
TION.— A  proposition  to  issue  $15,000  park  bonds  carried  by  a  vote  of 
100  to  46  at  an  election  held  Feb.  24.  At  the  same  time  the  issuance  of 
$70,000  street  lmpt.  bonds  was  defeated,  the  vote  being  109  "for"  and 
60     against,''  which  Is  not  the  necessary  two-thirds  majority. 

STRUTHERS  SCHOOL   DISTRICT   (P.   O.   Struthers),   Mahomin* 
County,  Ohio.— BOXD  OFFERING— C.  K.  McNabb.  Clerk  or  Board  of 
Education,  will  receive  proposals  until  12  m.  March  22  for  $275,000  5H% 
coupon  school  bonds.     Autn.  Sec.  7625-7628  Gen.  Code.     Denom.  $1,000. 
Prin.  and  semi-ann.  int.  payable  at  the  Struthers  Savings  &  Banking  Oo 
of  Struthers.      Due  yearly  on  April  1  as  follows:  $2,000.   192-1,   '2.'. 
$1,000,    1027,   '28  ft   '29:  $3,000.   1930:  $2,000,    1931:  $3,000.   1932  A   "83. 
$-1,000.  1934  to  1937.  incl.:  $5,000.  1938  &  '39:  $6,000,  1940  A  '41:  $7,000, 
1942  &  '43:  $8,000.  19-14  to  19.50.  incl.:  $9,000.  1951:  $12,000.  1952:  $16,000. 
1953;  17.000.    1954:  $18,000.   1955  &  '56:  and  $19,000.   1957,   '5s 
Cert,  check  on  a  bank  located  in  Mahoning  County,  for  $10,000,  payable  to 
the  Hoard  of  Education,  required. 

SULLIVAN  COUNTY  (P.  O.  Sullivan),  Ind.— BOXD  OFFERING.— 

Ed.  P.  Snow,  County  Treasurer,  will  receive  proposals  until  12  m.  Mar.  20 

for$7.3204J^%  Thomas  M.  Douthitt.  Jefferson Twp.  road  bonds.      Denom. 

Date  Oct.  15  1919.     Int.  M.  &  N.     Due  $360  semi-annually  from 

May  15  1921  to  Nov.  15  1930.  incl. 

SWISSVALE  SCHOOL  DISTRICT  (P.  O.  Swissvalei,  Allegheny 
County,  Pa. — BOND  OFFERING. — George  I..  Pyle  .District  Secretary, 

will  receive  bids  until  8  p.  m.  Mar.  29  for  the  $200,000  coupon  tax-free 
sehool-building  bonds  voted  at  the  Nov.  t  election- — V.  110.  P  1484. 
Denom.  $1,000.  Due  $8,000  yearly  on  Mar.  1  from  1926  to  1950.  Incl. 
Cert,  check-  for  $15,000,  payable  to  the  District  Treasurer,  required.  Bids 
will  be  based  upon  Interest   rates  of   I  '.■'','  .    I    *',    and 

SWITZERLAND  COUNTY  (P.  O.  Vevay),  Ind.— BOXD  OFFERING 
Pangburn,  county  Treasurer,  will  receive  proposals  until  10  a.  m. 

Mar.    13  for  the  follOWU  -id  bonds: 

$19,557  Henry    N'eahaiise   et    al    Posey   Tup.    bonds.      Denom.   $-188  92,   or 

thereabouts.      Due  approximate!]    v  i  six   months  from 

May  i.">  1921  to  Nov.  15  1930,  Incl. 

18.886  W.    P.    Fruit    et   al   Cotton   Twp.    bonds.      Denom.   $172  15.      Due 

*91  I  30  each  six  months  from  May  1  5  1921  to  Nov.  15  1930,  incl. 
Date  Jan.  15  1020.      Int.  M.  A  N  . 

TAOS   COUNTY   SCHOOL    DISTRICT    NO.    1,    New    Mex. 
s'w.r.     Kerier  Bros,  of  Denver  have  purchased  at   public  auction  the 
$30,000  <>",    10-80-year  (opt.)  school  bonds,  dated  <>ct.  i  nud,  oft. 
v.  i  in.  p,  788. 

TEBO   TOWNSHIP    (P.   O.    Clinton).   Henry   County,   Mo.- 
BLECTION.-    On  Mar.  16  I  luO.000  road  bonds  arc  to  be  voted  upon. 

TEEL    IRRIGATION    DISTRICT,    Umatilla    County.    Ore.— BOND 
INTERES1     iSKED    TO  BE  Gl  ARANTEED       This  district   with   10.500 
0,000  bonds  voted  some  time  ago  has  asked  the  state  irriga- 
tion Commission  to  guarantee  the  Inl 

TEMPE,  Maricopa  County.  Ariz.  —  BOXD  OFFERIXG.—A     7  30  p.  111. 

M  Pt  Improvement  bonds   -V.   110,  p.  584 — will  be 

Bids  less  than  par  and  interest   will  Idered. 

i  Did,  required.     L    K    Pafford  Is  Town  clerk. 
TEXAS  (State  of  i.— BOX  lis  REGISTERED. — The  following  5%  bonds 
.  \\  ii  Ii  the  Slate  ( 'oniptrolh  r. 

Am't. 

ommon  s.  n    \  . 5-20  vrs.  1 

Taylor  County  Common  8,  D.  No.  21 serially  1 

ommon  8.  D.  No.  2 10-20  yrs.  Feb.  18 

Van  Zandt  County  Common  8.  D,  No.  6 10-20  yrs.  Feb.  17 

/  1  n.K  County  Common  B.  i>  0   10  rrs.  Feb.  18 

County  Common  8,  i>.  No    112     10   !0  yrs.  ivi>    is 

Van  Zandt  Count]  Common  s.  d.  No.  11s     10-20  yrs.  Feb.  17 
THE  DALLES,  Wasco  County,  Or:— BOND  SALE  AUTHORIZED.' 
The  ciiv  Council  has  authorised  !!■■ 
Improvement   bom 

THOMPSON  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O. 
Flat   Rock).   Seneca   County,   Ohio.-    BONDS   VOTED.-   It    is  reported 

that  $50.11011  school  bldg.  bonds  carried  o.\  two  to  one  at  a  recent 


Mar.  13  1920. 
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TREMPEALEAU  COUNTY  (P.  O.  Whitehall,  Wi.c— IH>.\  I>  SALE 
— On  March  1  an  issue  of  $r>0.000  T,%  soldiers'  bonus  bond*  waa  awarded 
to  the  taxpayers  at  par.  Denom.  $100  and  $1,000.  Date  April  1  1030. 
Int.  A.  <V  <> 

TRUESDALE,    Buena    Vista    County.    Iowa.-  BOND 
reported  that  $-1,000  electric  light  bondi  nave  bo  n  aold  t<>  arhanki 
of  Mason  City. 

TRUMBULL  COUNTY  (P.  O.  Warren),  Ohio.      BOND  OFFERING.— 
,u  will  he  received  until  l  p.  m   Mar.  22  by  W.  R.  Harrington,  <'l<rk 
of  Board  of  Ootinl  lor  the  following  ti'/;   road  Ootids: 

$49  000  Salt  Spring*- Younjrstown    Road    No.   0  1    Ootids.     Due  13,000  on 

Apr.   I   ana  <>'■'     I   Id  ■    ch  ••■  i  \t    from  l'JJl  to  1927.  incl. 

and  $3,500  on  Apr.  1  and  Od     1  in 
64,000  I .  i  '.  H     No.  13  bonds.      Due  $3 .000  Apr.  1  anil  $3. 500  on  Oct.  1  In 
the  yean  1921  to  1920,  Incl  on  Apr.  1  and  $-1,000  on 

I    in   1027  and    19 
in.  $500.      I'  1020.      Prln     and  s.-rui-arin.  Il 

payable  al  the)  ountj  Tr    i     offlo        v   certified  check  for  I 

Kvan  .1.  Thomas,  I  lounty  Treaaurec,  la  required  with  each  lame,     PnrcnaeaT 

to  pay  accrued  interest. 

UVALDE  COUNTY   (P.  O.   Uvalde),  Tex.— BONDS  BBQI3T1  1:1  D 

The  State  Comptroller  on  March  I   n  J2 ">0.000  road  district  No.  1 

and  $200,000  road  district  is..  rial  bonus. 

VENTNOR  CITY,  Atlantic  County.  N.  J.      BOND 

ie  ot  5%  20-year  bonds,  offered  on  thai  date-  V.  I  io,  p    .  - 
awarded  to  thi  -i  Hanks,  of  II  y.  and 

or  City,  at   par  for  $125,000   Ootids. 
I  ir.  1   1920.      Due  within  20  years. 

VISALIA    SCHOOL    DISTRICT    'P.    O.    VUalia),    Tulare    County, 

Calif.— /JO A7>  ELECTION  PROPOSED.     It  Is  reported  thai  an  election 

-  contemplated  t,,  vote  on  th  of  $100,000  achool  Oonds. 

The  Interest  rate  I-  not  yet  determined,  Out  will  probably  bs  ,"» '.  ' ,   In  order 

.inK  market  condl 

VISITACION   SCHOOL    DISTRICT.    San    Matro   County,    Calif.— 

BOND  SALE      0  rial  Hani,  of  Redwood  Olty  waa 

awarded,  it  la  stated    th<  cl i  bond 

Jan.  1  1920— V.  lie  r  $2.'>. 001 .  equal  to  100.004.  a  baalaof  about 

VIVIAN,  Caddo  Parish,  La.      BONDS  NOT  SOU).— No  salo  was  made 
of  an  Issue  of  S3  0. 000  5%  street  Ootids  offered  on  Mar.  2. 

WABASH    COUNTY    (P.    O.    Wabash),    Ind.      BOND   OFFER 

County  Treasurer,  will  receive  proposals  until  .",  p.  in. 
Mar.  18  for  $io  ooo  a  < . ',  La  Ore  Twp.  Mc  GuJre  Gravel  koad  bonds. 
Denom.  $S00.     Due  apmi-annuallj   for   io  yean. 

WALLA    WALLA.  Walla    County.    Wash.— /:".Y/»    ■  -. M.E.  —  During 
%  paving  and  grading  Oonds  were  aold  at  90.     Date 

KeO.   1'  \r\j  from   1   to  12  years  subject  to  call  on  any  Interest 

paying  i 

WARREN  COUNTY  (P.O.  William.porC,  \nd.—BONDS  A  WARDED 
IS  I'.MiT.— or  th.  i-io  year  serial  road  bonds,  aggre- 

gating JI5.SS0.  the  $6,300  Pine  Twp    Oonds  were  awarded,  it  is  stated,  to 
Adolpli  Terry,  of  \Tilli  imsport,  at   par  and  Interest. 


WASHINGTONJCOUN  I"Y     P.  O    Wa.liin«t<>n  ,  Pa.  —BOND  oh'FER- 

■ 

I  Hired. 

WASHINGTON  TOWNSHIP   RURAL  SCHOOL  DISTRICT 
Ardadia    ,  Hancock 

I  .  .  12  in- 

51. INK) 

l 

1921   and 

1'ur- 

i  siniila.  si  on  Jan.  16 — -V.  110.  r 

WATERVL1ET,   Albany   County,    N.    Y.      BOND 

.tered  refui 

Sept.  i  |  bona  ■  cu. 

at    100. 102.   a  Oxsis  of  about    I 

WAUCHULA  SPECIAL  TAX  SCHOOL  DISTRICT  NO.  8.  De  Soto 

County,  Fla.   -BOND  SALE.      On  M.ir.    I  ti  Oonds 

— V.  110  i  for  $14,476 

and  Interest.      Due  $5.1 
,nd  1980. 

WEKOKA  SCHOOL  DISTRICT  (P.  O.  Wewoka>,  Seminole  County 
Okla.— BONDS    VOTED. — On    March    1    by    117    "for  .•lumlt,• 

i  school   Oonds  are  repo: 

1)  COUNTY  SCHOOL  DISTRICT  NO.  108  (P.  O.  Ft.  Luj 
Colo. — BOND  ELECTION     SALE.     Bubjerl  to  election  In  30 

10  year  achool  bonda  have  bean  aold  to  8wi  A  Co. 

>  er. 

Financial  Statement. 

Aaaeaaed  valuation $1,000,000 

Total  bonded  d  -  lO.Ofa 

Population,  estimated 

WESTERLY,    Washington    County.    R.    I.       TEMPORARY    I' 

On  Mar    ."<  a  temporary  loan  of  $30,000.  dated  KeO.  5  and  malum 

7    1920s   w;ls  awarded   to  tin-   Washington  Trust  Co.  of  Westerly,  on  a  6% 

WEYMOUTH,   Norfolk  County.  Mass.—  TEMPORARY  I 
i  thai  on  March  12  a  temporary  loan  of  $50,000.  .1., 
and  maturing  Nov.  12  1920,  waa  awarded  to  Bond  a.  Goodwin  of  Boston 
int    Oasis. 

WILLOWS  GRAMMAR  SCHOOL  DISTRICT  (P.  O.  Willows), 
Glenn  County,  Calif .—BOe/DS  VOTED.-  The  bond  election  which  was 
held  for  $123,000  lo  Ouild  a  new  grammar  sell,  ...I  carried  by  a  10  to  1  vote. 
it  ll  stated. 

WILSON   GRADED   SCHOOL    DISTRICT   (P.    O.    Wilson),    Wilson 
County,  No.  Caro.— /jo.yd  OFFERING      Proposals  will  0.   1 
10  a.  m.  April  1.  by  Chaa.  L.  Coon,  Bunt,  of  schools,  for  $1  : 
Oonds.     Denominations  and  maturity  (from  5  to  ti 

as    purchaser   desires.      Oert.    eh.  ek    I  ..mount    of    1 


NEW   LOANS 


Private  Wire  to 

New  York  City- 
Call  John  5089 


Biddle  &  Henry 

104  South    Fifth   Street 
Philadelphia 


MUNICIPAL  BONDS 

of  Texaa  Municipalities 

yielding  from  8  to  5.36% 

Circular  en  request 

HAROLD  G.  WISE  &  CO. 

Government  and  Municipal  Bonds 
■  19-11  First  Nat'l  Bank  Bide..  Houston.  Tei 


Tax  Exempt 

Pennsylvania    and     New    Jersey 

Municipal    Bonds 

Lists  mailed  upon  request. 

M.  M.  FREEMAN  &  CO. 

ill   Chestnut   Street  Philadelphia 

'(Vlephwn*.  Lombard  710 


AMERICAN    MFG.    CO 
CORDAGE 

MANILA,  SISAL,  JUTE 
Noble  &.  West  Streets.  Brooklyn.  N.  Y.  Clt> 


FINANCIAL 


Adrian  H.  Muller  &  Son 

AUCTIONEERS 

OPFICE    No.  it  WILLIAM  STREET 
Corner  Pine  Street 

Regular  Weekly  Sales 

STOCKS  and  BOND8 

EVERY  WEDNESDAY 

At  the  Eichante  Sales  Rooms 
14-ls  Ve.er    Street 

F.  WM.  KRAFT,  Lawyer 

Specialising  In  Elimination  A  Preparation  ot 

County,  Municipal  and  Corporation 

Bonda,  Warrants  and  Securities  and 

Proceedings   Authorizing   Sauna. 

Room   817-810,    111   W.    Monro*   St., 
Harris   Trust   Building 

CHICAGO,  ILLINOIS 


GEO.    B.    EDWARDS 

INVESTMENTS 
M  Broadway.   NEW   YORK.   N.  Y. 

'OR  SALE— Timber.  Coal.  Iron.  Ranch  sat 

other   properties. 

Confidential      Negotiations.      I  n  veaMaaalonr 

tottleotents  and   Purohnses  of  Property 

Unltod  State*.  West  Indies.  Canada. 


BUFFALO 


Corporations    FmaicwJ 

Bond  Issues 
Underwritten 


NEW  LOANS 

$2,000,000 
Jefferson  County,  Alabama 

5',    Road   Improvement   Bonds 

flnalrnl  bids  will  '.   by  the  Hoard  of 

Revenue  of  J  >unty,   Aiab 

Courthouse  In  Birmingham,  on  >\o\|>\\. 
M  \kv_M  22.  1920.  until  12  o'clock  noon.  Tor  ihe 
purchase  of  Two  Million  I).. liars  ,$-.11011.000, 
df  Kur   Per  1  1  ■■!   Im- 

provement Bonda  of  various  maturities      a  check 
00,  cert Ifled  by  a  banl    dob 
in    County,  Ie    unconditionally 

tn  the  Board  "i  Revenue  of  Jefferson  County, 
shall  accompany  each  bid,  the  proceeds  of  such 
check  to  1  by  the  County  a*  llqu 

damages  In  the  event  tin-  purchaser  fails  i<>  pay 
fur  any  or  all  bonds  awarded  turn;  purchaser  to 
furnish  blank  bonds  free  <<f  charm 
attorneys'  fe<  ;■•  rs.TB 

No  ii  uii  par  will  be  considered,  and 

thi-  rik'h'  is  reserved  t<>  rcjis-i  any  or  .-ill  bids,  and 
to  award  all  or  a  part  of  the  bonds  ofl 

JKIIKV    W.  i.UIN. 

President,   Board  of  Revenue, 

Jiffcrson  County,  Alabama. 


S110.000 

TOWN  OF  MILFORD  CONNECTICUT 

1  Coupon   Bonda 

Sealed  proposal*  will  be  received  by  the  Town 
•  r.  .it  the  office  of  the  Board  of  Srlwtmen. 
Municipal  Building,  until  8  l».  *\..  MARCH  24th. 
1920.  for  the  pun  h 
amounting  to    -  00  with  Inn 

and  one-half  [A '  ,  I  per  cenl  per  anni 

I    Vpril  ]-t  .  [920,  .Hows: 

■ 

\prll    1st.     1 
anil  In-  In'  Mllford  Trust  t'om- 

Icut. 

ct   any  and  all  bids. 
:  urthi-r    inform  i'i 

RD    H  A  WRTN 
Town   Tr.  •. 


ENTIRE  STOCK  ISSUES 
PURCHASED  OUTRIGHT 

CORRESPONDENCE   INVITED 

MARK  HARRIS 

STOCKS  and  BONDS 
Main  Offtes  Canadian  Branca 

Mutual  Life  Bid. .  Royal  Bank  Bide. 

Buffalo.  N.  Y.  Toronto.  Oat. 


FEDDE    &   PASLEY 

Certititb  JiubUr.  flctonntant* 
55  Liberty  St.,  New  York 

CitORGE   W.  MYER,  JR. 

Certified   Public   Accountant 
2   RECTOR  ST..   NEW   YORK 

Audits,  Investigations, 

Estate  Aooountlng, 

Inoome  Tax  Returns. 
Tetepbooe  Rector  5441 
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required.  Hids  will  he  for  bonds  bearing  BH%  and  6%  interest,  payable 
semi-annually.     Legality  approved  by  Caldwell  &  Masslieh. 

WINNETT,  Fergus  County,  Mont.— BOND  SALE. — On  March  1  the 
First  National  Bank  of  I.ruistown  was  the  successful  bidder  at  par  and 
interest  for  the  $.'!">. 000  67v  15-20-year  (opt.)  water  bonds  dated  Dec  1. 
1919— V.   109.   p.  21!»_'. 

WINNEMUCCA,  Humboldt  County,  N«v.- BOND  SALE.— Kcv\cr 
Bros,  purchased  JliO.OOO  6%  sewer  bonds  on  Feb.  9.      Dated  July  1  1919. 

WINN  PARISH  (P.  O.  Winnfield),  La.— BOND  ELECTION  PRO- 
POSED.— An  election  may  be  h<  1  i  in  the  parish  to  rote  SI  .000.000  highway 
bon'is.  it  is  stated.  It  is  further  stated  that  Duncan  Bull.  State  Highway 
Engineer,  has  promised  the  parish  s. 7"). COO  of  the  state  and  Federal 
appropriation  if  the  parish  will  vote  bonds. 

WINTHROP,  Suffolk  County,  Mass.—  TEMPORARY  LOAN  —On 
March  ]  i .  ii  i>  stated,  a  temporary  loan  ol  sued  in  anticipation 

of  taxes,  maturing  Nov.  26  1920,  was  awarded  to  I",  s.  Moseley  A  Do.  of 

Boston  on  a  .">  933!    dlscounl    I>:ims. 

WOOD  R1DCE  SCHOOL  DISTRICT  (P.  O.  Rutherford),  Bergen 
County,  N.  J.—tio.\i>  OFFERING.-  Proposals  for  in  issue  of  ")';  coupon 
or  registered  school  bonds,  not  to  exceed  $18,000,  will  be  received  until 
8  p.  m.  Mar.  L>  I  by  Frank  W.  I.hniann.  District  ''lerk.  Denorr,.  $1,000. 
Date    Feb.    I     1920,       I'rin.    and    senii-.mn.    int.    'I"     &    A.i    payable  at    the 

OarHtadl  Vatlonal  Bank  of  Carl&tadt.     Due  <1 .000  yearlj  on  Feb.  1  from 

1921  to  lO.iS  Ind  Cert,  check  lor  2','  of  amount  of  bonds  bid  for.  re- 
quired.    Legality  approved  by  Hawkins,  Delafleld  A  Longfellow  or  \ .  Y. 

WRIGHTSV1LLE,     Johnson     C>unty,     Ga BOND     OFFERING.— 

R.  B    Bryan,  Oity  clerk,  will  receive  sealed  bids  until  Mar.  17  0>r  (30,000 

5H%    coupon   sewer    bonds.       Denom.    $1,000.       Date    Dec.    J     1019        Int. 

anno illv  payable  In  New  York  City.  N.  V.  Due  Dec.  ]  1019.  Cert,  check 
for  $.vn  payable  to  tic  "City  of  Wrigh*»ville."  required.  Bonded  debt 
(excludinK  tlvs  Israel  Mar.  I  1920.  S-'VOOO.  Floating  debt  'additional). 
$6,800.     Sinkinn  fund.  $4,460.     Assessed  value,   loin.  $839,738. 

XE^IA,  Greene  County,  Ohio.— hO.XI)  OFFERING. — Proposals  will 
he  r,  e.i.i  ,  i  >  i.,u  ii.  s.„„i-s,  city  Auditor,  until  12  m.  April  5  for  the 
$326,000  S  '  .  <",  coupon  water  works  bonds,  whit  h  were  off i  rod  BS  ."is    without 

success,  on  Feb.  24— V.   lib.  p.  895.     Auth.  Sees,  3942  and  3943,  Gen. 

Code  Denom.  Si. 000.  Date. Ian.  1  1920.  Principal  and  semi-annual 
int.  (J.  &  J.),  payable  at  the  CI  izens  National  Bank,  of  A'enia.  Due 
yearlv  on  Jan.  I  as  follows:  $10,000  1921  to  1926,  incl  ,  and  $11,000  192'i 
to   10.VI.   Inel.       Cert,  cheek  for  'A ' ",    of  airounl   of  bonds  I  |<j   for,   payal  le  10 

the  ci  y  Treasurer  required.  Bonds  to  be  delivered  and  paid  for  within 
ten  days  from  date  of  award.      Purchaser  to  pay  accrued  int. 

YUMA  LEVEE  IMPROVEMENT  DISTRICT  (P.  O.  Yuma),  Yurra 
County.     Aria.— B07VD    SALE  .—  Recent  ly    the    $20,000    BJ5     levee    Impt. 

bonds — v.  iio.  [).  682 — were  awarded  to  Sweet,  Causey,  roster  \  Co.  of 
Denver,  and  Bo  ver,  Mosser  \-  Wflllsman  of  Chicago,  jointly,  at  100.05. 
Denom.  $500.      Date  Jan.   1    1920.      Int.  J.  &  J. 


CANADA,     its     Provinces    and     Municipalities. 

CHATHAM,    N.    B. — DEBENTURES    AUTHORIZED.— An    issue    of 
$22,000  ?6-rear  d<  bentures  has  been  authorised,  according  to  reports. 
GREA.1F.R  WINNIPEG  WATER  DISTRICT,  Man.— DEBENTURES 

SOU)   IX  PART.—  The  "Kinanri.il   Post."    of  Toronto,  reports  the  sale  on 
Feb.     -s-l,  --wrn    of   ,-iw    ■« ]   OOo. non   ,|    l,,.-,.,,r,..    W|,;    i,    u,,r„    (,r|er.d 


unsuccessfully  on  Feb.  16 — V.  110.  p.  391— to  Wood,  Gundy  &  Co.  and 
the  Dominion  Securities  Corp.  The  debentures,  which  bear  interest  at 
ti<;  and  mature  in  10  years,  were  purchased  at  a  price,  which,  in  New  York 
Funds,  considering  exchange  rates,  is  eoual  to  S7.25,  a  basis  of  about  S.34%. 

The  issue  as  previously  offered  brought  5H%  interest  and  matured  m 
20  years. 

HAMILTON,  Ont.— DEBENTURE  OFFERING.— Proposals  will  be 
received  until  1(  a.  m.  Mar.  24  by  Chas.  G.  Booker.  Mayor.  forS346.768  28 
J-10  year  installment  and  $250,000  1-20  year  installment  6%  debentures. 
Int.  -\I.  .V:  N.  Cert,  check  for  $500  payable  to  W.  R.  Leckie.  City  Trea- 
surer, required. 

KORAH  TOWNSHIP,  Ont.— DEBENTURE  SALE.—U  is  reported 
that  an. issue  of  $12,000  6%  30-installment  debentures  has  Leen  purchased 
by  Mackay  ,V  Mackay  at  92. 50.  a  basis  of  about  6.90%. 

MONCTON,  N.  B.— DEBENTURES  PROPOSED—  \ccording  to  re- 
ports, the  city  council  is  asking  for  power  to  issue  $307,500  debentures 
and  the  school  trustees  have  petitioned  for  authority  to  issue  200.000 
debentures. 

ONTARIO  (Province  of).— DEBENTURE  SALE. — A  syndicate  com- 
posed of  Aemfliua  Jarvis  &  Co.,  of  Toronto,  the  Continental  A  Commercial 
Trust  A  Savings  Bank  of  Chicago,  Harris,  Forbes  &  Co.,  of  New  York,  and 
llaKev.  Stuart  &  Co..  of  Chicago  and  New  York,  has  purchased  and  is 
now  offering  to  American  investors  at  a  price  to  yield  7%  an  issue  of  S5.000.- 
(iiio  6J  <";  6-year  debentures.  I'rin.  and  interest  payable  in  gold  coin  of 
9   .  in  "New  York.      Due  Mar.  1   1925. 

The  "F  nuicial  Post"  of  Toronto,  in  commenting  upon  the  sale,  says  in 
part:  •While  the  price  realized  by  the  Ontario  Government.  100. i>5  in 
Canadian  funds,  figures  out  on  the  basis  of  slightly  under  5-50%,  the  fact 
that  Interest  and  principal  is  payable  in  either  the  united  States  or  Canada, 
reduces  the  prices  under  current  rates  of  exchange  to  about  S5.  The 
term  of  the  bonds  is  very  short,  for  five  years,  and  without  a  substantial 
Improvement  In  exchange  In  the  course  of  that  period  the  net  cost  to  the 
Province  of  the  money  borrowed  under  this  issue  will  approximate  ~,%.  The 
purpose  of  the  Issue  Is  general  financing.'  but  it  is  understood  that  a  portion 
of  it   will  be  used  to  redeem  obligations  maturing  shortly  " 

QUEBEC,  Que. — NO  BIDS  RECEIVED — According  to  reports,  no 
lids  wi  ■'  received  for  the  $2,400,000  0%  gold  debentures  offered  on  March 
5— \  .  110.  p.  S95. 

STE.  ROSE  R.  M.,  Man.  — DEBENTURES  AUTHORIZED.— The 
municipality  has  been  given  authority  by  the  i'ro\inciai  I  psislature.  ■■<<■<  ord- 
Ing  to  reports,  to  issue  $.r>.oor,o  debentures  for  the  construction  of  side*  a  Iks. 

STRASBOURG.    Ont»— DEPBNTl  PE    OFFERING. — rrydney    L.    A. 

Smyth,  Town  Clerk,  is  receiving  tenOrs  f<r  the  Sb.OOO  r, >  %  15-year 
Installment  cement  sidewalk  construction  debenturis  recently  voted — 
V.  1  10,  p.  489 

WALLACE  R.  M.,  Man.— DEBENTURE  ELECTION  —On  Mar.  17 
the  ratepayers  will  vote  nn  a  by-law  provii  Irg  for  the  issuance  of  $48,000 
bridge  debentures,  according  to  newspaper  reports. 

WESTBOURNE  R.  M.,  Man.—  DEBENTURES  VRCPl '.'  / 7)  —  The 
"Monetary  Times."  of  Toronto,  rerorts  that  a  1  ill  i  ro\  i<  Ing  for  the  iiuih- 
nrization  of  an  issue  of  $130,000  road  I  onds  by  the  munlcipalitj .  hi n  been 
introduced  in  the  Provincial  Legislature. 

WINDSOR,  Ont. — DEBENTURE  ELECTION. —On  Mir.  22  rn  elec- 
tion is  to  be  held  for  the  purpose  of  voting  upon  s  by-law  to  issue  S12.000 
debenture. s  for  purchasing  B  motor  truck  street  flushcr. 


I  NCINEERS 


STONE  &  WEBSTER 


FINANCE  industrial  and  pubic 
utility  properties  aiid  conduct  an 
investment  banking  business. 

TF-SION  steam  power  stations, 
hydro-elect i  ic  devrlopnx  u t  ^, 
transmission  lint  s,  t  itv  and  iiver- 
urhin  railways,  pas  and  chenvcal 
plan  s,  industrial  pi. tuts,  ware- 
housea  and  buddings. 

CONSTRUCT  either  from  their 
own  des  rii^  or  Irom  designs  of 
oilier  engineers  or  aicliitects. 

MANAGE  public  utility  and  in- 
dustrial companies. 

RF. PORT  on  goirg  concerns, 
proposed  extensions  and  new 
projects. 

NEW  YORK    BOSTON     CHICAGO 


f/OUNGSTOW  N 

UN    PR.ANCISI  O 


PITI'MURtiH 

MAI   1  I  I- 


DKTKOIT 
PARIS 


THE 

J.  G.  WHITE  ENGINEERING 

CORPORATION 


ENGINEERS 


FINANCIAL 


VieU,    Blackwell    &    Buck 
ENGINEERS 

Designs    arid    CnnairuniltiL 
B  vfirntdt-rtrln     and     «t»-»n 
Powhi    P'anw 
Tran»ml*riltiri   Nv«iem» 
Inclnstrtal    Plnni» 
Report*    —    A(H>raUai< 


49   Wall    Street 


New    York 


Engineers 


A 


Constructor 


Buildings — Industrial  Units 

Public   Utilities 

Reports — Valuations — Estimates 

43  EXCHANGE  PLACE.  NEW  YORK 


THOMAS  T.  GRAY 

Consulting  Petroleum  Engineer 

'nvettlgatlont.  Appraisal*  &   Report 
on   Oil   Propositions 


ISO    N,,rth    R.u.d    Str*«| 
BLIZ-ABETH  NFW     JERSEY 

Tnlri>nun<-  KhtaOrth  27rie 


MINING   ENGINEERS 
H.   M.   CHANCE    A.    CO. 

UAL  AND  MINERAL  PROPERTIB 

Ksamtnad,    Managed,     AppralaeO 
j„ioi  oldt,  PHILAOBLPHI 


SILVER 
BULLION 


EASTERN 
EXCHANGES 


W—ktf    -BullUm  LMUr' 
Stmt  on  kt*run\ 


SRINIVAS   R.    WAGEL 

it   ST. 

YORK  Phone   JOHN    till 


SPINE   ST. 
■  W 


CINCINNATI  GAS 
&  ELECTRIC  CO. 

6% 

Secured    Gold    Notes 
Due  D.-c.   1.   1022 

Principal  ;mfl  semi-annual  Interest  pay* 
al.l.-   in    New    York. 

Cum  piiir  drjtcriptitm  im  rsevsst. 
Price   97^    and    interest 
Yielding  ?% 

BOND    DEPARTMRNT 

Fifth-Third 
National  Bank 

CINCINNATI.   OHIO 


Lincoln  Menny  Oppenheimer 

BANKERS 

FRANKFORT-o-M..  GERMANY 

Cahla  Addrtii  "Opanhym' 

INVESTMENT  SECUKITIES 

FOREIGN    EXCHANGE 


BERLINER  HANDELS-GESELLSCHAFT 

BANK 

Brrlln     W.     Rrhr«n.tr«n.    St-SI 

(Pounded   In    1H.W. 
Kully   pair)    capital     &    raaarva.    M     l44.SO0.0Ot 

All    kimlK   of  banktDK    bUHlnivw   itBiiwiuil. 

Bpurlal  attention  irtven  to  fore«n  exehuiiue  and 
iliM-inneiitary  buiilnem.  Trade  Information  furn- 
ished. 

CabU    Addrrw:    flnnitrlof    rVrUft 
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CLEARING  HOUSE  KKTCRNS. 

Tho  foiiowiii  mi  iiv  telegraph,  *o  ,  Indicates  that  the  total  bank 

for  tho  week  ending  to  day 
■    week    and    - 

sepondlng  »•■• 


:gs — Returns  bg  Telegraph, 
rndtng  March  20. 

1920. 

1010. 

Pit 

-k 

14,381 

7s. - 

83.623. 5S0.033 
M2.000 
127 

'  1,:,.M 

+  22  0 

phla... 

+  21.1 

. 

+  17  3 

1 

ore 

+  9  1 

+  17  0 

*6.s56.858,602 

J5.5C2.901. 118 
941.li. 

+  33  3 

Total  all  cliles.  5  days 

98.111.625.632 

$6,503,978,030 
L.184 

All  cities.  1  dsy 

Total  nil  clilcs  for  nwk 

-18.410 

*  24. 4 

:ii  details  for  the  «•  .  the  above  win  be  ■  Jatantajr. 

not  Furnish  them  U  ■    houses 

st  noon  mi  8aturday,  and  hence  In  ,.iy  ol  the  week  has  U 

all  Cases  eslli'  -; tt t 

Detalleil  figures  for  the  week  ending  March   13  show: 


Clearings  at — 

Week  ending  March  13. 

IM0. 

1919. 

Inc.  or 

1918. 

1917. 

New  York 

Phlhulelphla  . . . 

Pittsburgh 

Baltimore 

Buffalo 

inn 



8 

14,56 1 

B8 ." 

■  79,191 
17.0 

4. 371.  Ml 

S 
011,174 

,'I  - 
14.. 

+  17.9 

.  Bf  | 
H7.7 
+  21.1 
+  20  0 
+  12.6 

•  7  1 
+  17.2 

—  10.9 

+  35.9 

8 

4.010.137 

1.281.676 

900.000 
1,316,190 
: 
668.047 

s 

■i  1.501 
3117- 

41.35 
15.97 

Rochester 

Scranton 



Wilmington    ... 

r.arre 

Wheeling 

IT 

York 

*,  124 
«.2» 

3,(hHl.<KKI              2    1 

8,644.613 

13.064           2.0 
5.341                       70.276 

... 

8,378.102         2.71 
1.40S.0I5            1.20 

3.1 

2.11 

2  I 



Bingham  ton 

Qrwnatrarg 

Chester 

1,250.000 

442.136 

1,016,789 

1.1  11.10.". 
77l,.",:!l 
326,964 

91  1.200 

Altoona 

Montclalr 

461.411 

Total  Middle.. 

5.5S4.458.793 

331.515.339 
12.956.300 
3.758.041 
6.500.523 
4.40.1.764 
2.4O0.0O0 
3.700.818 
2.543.163 
1,993,749 

700.000 
1.180.914 

667.975 

4,363.05.s.:{s! 
30C..v 

3,426.418 

3.300.662 
1,612.088 

1,440.712 

1.014.27'. 
590. 79S 

+  28.0 

+  8.0 

+  42.1 
+  16.6 

+  4.6 

+  57.8 

+  10  5 
+  16.4 
+  13.1 

3.638,483.067 

12... 

3.456.059 
2.300.000 

2.063.335 
1.140.000 

988,480 

3.597.1: 
221  1 1  1   I'M 

Providence 

Hartford 

New  Haven 

Springf  leld 

Portland 

Worcester 

Fall   River 

New  Bedford 

Holyoke 

11,461.400 
4.791,694 
2.6004)00 

Total  New  Fng 

376.321.586 

342.646.032 

.   0  s 

296.900  733 

262  AD 

Clearings  1 


■itlng  March  13 


Chicago 

( Cincinnati 

<  leveland 

lietn.lt 

Mliwaukes 

Indianapolis 

Columbus 

Toledo ... 

Peoria 

(Jrand   liaplds.. 

i  tartan 

I.vali.svlllo 

Bprlngfleld,  in. . 

one 

LsBdnajtoa 

\  oungstov  n 

Roekiord 

Bloommgton  .... 

Clu'ncy 

Akron  

<  anion 

1  iccatur 
Bprlngfleld.  Ohio. 

South    Mend 

Mansfield 

Danville., 

Jacksonville,  111.. 

l-anslng 

.ro 

Urns. 

Aim  Arbor 

Adrian 

Tot.  Mid    We>t 

Sun    l-'ranclsco 

Los  Angclus 



Portland 

Salt  Lake  City... 

Spokane 

Tacoma 

1  . 

Sarraniciito 

San  DlegO 

Paaadena  



Btooktoa 

Vaklmii 

San  Jose 

Iaiiik  11.   . 
Total  Pacific.. 

Kansas  City 

Minneapolis 

Omaha 

St.    Haul 



St.   Joseph 

■•■; 

Wichita 

Dulilth 

Lincoln 

Topeka 

to 





iplds  .. 
Colorado  Springs 

Hurl. 1,1 

Fremont 

Bluings... 



I  1 

Total  oth.  \\"<*t 




New  Orleans 

Louisville 

Houston 

■n 

'I 

rth 

Memphis 



Savannah 

Nashville 



Birmingham 



:  ■■  tile 

Mobile     

KnoTvllle 

Little  Hiwk 

Chattanooga 

■  n 

Oklahoma 

Macon 

Austin 

Muskogee 

Tulsa 

Jackson 

Vlrksburg 

Dallas 

Shreveport 

Total  Southern 


Total  all 

Outside  N    V 


177.426.634 
64.074,426 
14.746.093 

s...(xi  000 


19400,000 

•,•60.000 

12.646.975 

4.100.000 
14.193.130 

7.200.000 

1  9. hi  000 

■ 

13.543.000 

575.0O0 

4.M.171 

41.044.037 

5.000.000 


■ 


- 
1.600.000 


+  16.5 
—21 .7 


131,7 
16.000  xi.OOO 


— 70 

-41 
•  13 

-rl4 
-71 

■  99 


8,969411 
809.089 


6.ooo!ooo 

7.015.474 
12.562.170 


665.033  31  0       17s  --It   s6  I       34 * 


*>.7^J.5»7.'i37  6.751.4sl.V_.2      -30  1  .'.  -M  -  •■  i  4''4  5, 424,5*2. 4  .'  s 
4  016  692  y.Sl  3  04l.7S3.l06       -32  1  2  7-.1  (Y:\  s.(5  2.321.667.927 
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THE  FINANCIAL  SITUATION. 

The  new  Secretary  of  the  Treasury,   David  F. 
Houston,  has  struck  a  popular  chord  in  suggesting 
to  the  Ways  and  Means  Committee  of  the  House  of 
Representatives  the  simplification  and  radical  modi- 
fication of  the  income  and  excess  profits  taxes.     His 
proposal — we  print  his  letter  at  length  in  a  subsequent 
part  of  our  paper — would  mean  the  virtual  doing 
away  of  the  excess  profits  tax  on  corporations,  with 
some  paring  down  of  the  surtaxes  on  individuals. 
The  recommendation  regarding  the  excess    profits 
tax  served  to  give  a  further  stimulus  to  the  specula- 
tion for  a  rise  on  the  Stock  Exchange,  the  industrial 
shares  being  again  the  leaders  with  prices  advancing 
by  leaps  and  bounds.     The  industrial  shares  would 
unquestionably  benefit  greatly  from  the  elimination 
of  the  excess  profits  tax,  but  the  pyrotechnics  in  these 
industrial  shares  is  to  be  greatly  regretted.     These 
stocks  are  behaving  once  more  just  as  they  did  be- 
fore the  great  collapse  which  began  last  November 
and  continued  for  several  months,  working  great  havoc 
with  prices.     Speculative  cliques  are  repeating  the 
tactics  indulged  in  during  the  spring  and  summer  of 
last  year.     Prices  are  being  boosted  upward  in  very 
spectacular  fashion,  the  advances  running  from  5  to 
20  points  a  day  and  in  special  instances  even  higher. 
Last  week  the  Supreme  Court  decision  holding  that 
stock  dividends  cannot  be  taxed  as  income  fitted  in 
well  with  the  plans  of  the  manipulators,  while  this 
week  Secretary  Houston's  recommendation  was  made 
to  do  duty  in  the  same  way  and  the  upward  reaction 
in  sterling  exchange — to  the  best  figures  of  the  year 
thus  far — acting  further  to  promote  the  speculative 
furore.     The   railroad   shares   have   been   compara- 
tively neglected,  though  firm.     The  performances  in 
the  industrial  list  are  not  only  harmful  per  se,  but 
they  are  to  be  deprecated  because  this  recrudscence 
of  Stock  Exchange  speculation  is  certain  to  make 
new  demands  upon  the  credit  facilities  of  the  banks, 
already  strained  close  to  the  breaking  point. 

What  the  Secretary  says  regarding  the  excess 
profits  tax  is  to  be  commended,  and  it  is  gratifying 
to  find  the  subject  dealt  with  so  sanely  in  high 
quarters.  The  only  criticism  we  would  make  is 
that  the  Secretary  does  not  go  far  enough  in  his 
suggestion.  Instead  of  merely  modifying  the  tax 
and  relieving  it  of  its  most  glaring  features,,  we 
would  do  away  with  it  altogether,  and  instead  of 
deferring  revision  until  1922,  as  proposed,  we  would 
provide  for  its  going  into  immediate  effect. 

The  Secretary  argues  that  "it  would  be  mani- 
festly unsafe  to  reduce  now  the  income  and  profits 
taxes  to  be  collected  in  1920  and  1921,"  but  says  he 
"can  see  nothing  in  the  financial  prospects  for  1922 
and  thereafter  which  would  make  impossible,  or 
unwise,  the  very  modest  reduction  involved  in  the 
plan  of  simplification." 

As  regards  the  excess  profits  tax  we  do  not  think 
that  action  looking  lo  its  repeal  should  be  deferred 
a  single  day.  The  lax  is  wholly  wrong  in  principle, 
and,  besides,  operates  most  unfairly  in  its  appli- 
cation to  the  smaller  corporations,  being  almost 
confiscatory.  The  law  proceeds  upon  the  theory 
that  the  business  man  is  entitled  to  only  an  exceed- 
ingly moderate  return  on  the  actual  cash  Capital 
invested.  Of  course,  the  entire  income  is  in  the 
first  instance  subject  to  the  normal  tax,  which  is 
now   10%,  and   which,  at  that  figure,   ought  to  be 


sufficient  for  all  needs  now  that  the  country  is  back 
on  a  peace  basis. 

The  excess  profits  tax  is  super-imposed  on  the 
normal  income  tax  and  the  law  undertakes  heavily  to 
penalize  the  shareholders  in  small  corporations  where 
the  income  runs  above  8%  on  the  "invested capital," 
by  which  is  meant  simply  cash  and  other  tangible 
assets.  On  everything  above  8%  the  Government 
begins  by  taking  one-fifth  or  20%.  The  20%  rate 
applies  up  to  the  point  where  the  income  itself 
amounts  to  20%  of  the  "invested  capital,"  then  the 
Government  takes  40%.  In  the  case  of  the  larger 
companies  the  application  of  the  40%  rate  is  not 
so  serious  a  matter  because  of  the  extent  of  the  capital 
investment,  but  in  the  case  of  the  smaller  corpora- 
tions it  is  little  short  of  destructive. 

Very  few  persons  outside  of  those  who  suffer 
through  it  and  who  thus  know  from  practical 
experience  how  it  operates  have  any  conception  of 
its  really  destructive  nature.  Our  attention  has 
been  called  to  the  case  of  a  corporation  with  a  nomi- 
nal capital  of  $400,000,  but  possessing  cash  and 
tangible  assets  aggregating  no  more  than  §75,000. 
This  concern  before  the  war  had  a  net  income  of 
$60,000  equal  to  15%  upon  the  nominal  capital  of 
$400,000.  Upon  an  invested  capital  of  only  $75,000 
the  8%  allowed  represents  merely  $6,000  and  the 
$3,000  exemption  allowed  to  corporations  increases 
this  only  to  $9,000.  On  all  income  above  this  $9,000 
the  Government  proceeds  at  once  to  levy  a  tax  at 
the  rate  of  20%  and  40%  respectively  as  already 
pointed  out.  Altogether  a  surtax  of  $19,200  has  to 
be  paid  by  this  little  concern,  besides  the  normal  tax 
of  10%  which  adds  $4,080,  making  a  total  of  $23,280 
to  be  paid  in  income  and  excess  profits  tax.  The 
following  is  the  showing  in  tabular  form: 


INCOME    AND    EXCESS    PROFITS    TAX    OP    A    CORPORATION 
EARNING  $60,000  ON  $400,000  STOCK.  BUT  WITH  ONLY 
$75,000  INVESTED  CAPITAL. 

Net  income  or  profits  for  year _ ..$60,000 

Calculation  of  Tax — 

Excess  Profits  Tax— 20%  on  $15,000  after 
deducting  allowance  of  S0,000  (8%  on 

$75,000)  and  exemption  of  $3,000 $1,200 

40%  on  S45.000 18,000 


Total , $19,200 

Normal  Income  Tax — 10%  (calculated  on 
$60,000,  loss  Excess  Profits  Credit  of 
119,200). _. 4,080 


23,280 


Leaving  for   the  shareholders $36,720 

The  worst  of  it  is  that  after  having  paid  over 
$23,280  to  the  Government  this  item  in  the  next 
yen's  return  is  again  treated  as  profits  (as  though 
it  was  still  on  hand)  and  the  Collector  pro- 
ceeds to  levy  another  40%  upon  the  $23,280 
already  paid  over  to  the  Government.  This  40% 
on  $23,280  amounts  to  S9.312  and  so  the  process 
continues  year  after  year.  Secretary  Houston  points 
out  that  partnerships  and  personal  service  cor- 
porations are  altogether  exempt  from  the  operation 
of  the  excess  profits  tax.  This  being  so,  tins  tax 
is  open  to  the  further  objection  that  it  operates 
unfairly  as  between  business  of  the  same  kind  con- 
ducted through  different  forms  of  organization.  Is 
there  any  reason  why  a  tax  which  by  reason  of  its 
magnitude  is  practically  confiscatory  and  which 
operates  so  unevenly  as  between  the  same  classes  of 
business  should  be  tolerated  a  single  day  longer  than 
the  time  necessary  for  its  instant  repoal?J 
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There  is  still  anotb  in  which  the  w 

profits  tax  is  exceedingly  harmful  in  its  op 
We  refer  to  the  fad  that  it  must  be  considered  an 
important  factor  in  the  riae  in  prices  of  all  articles 
and  commodities.  Mention  of  this  lias  been  made 
by  others  but  in  the  example  above  of  the  case  of  a 
small  cot  potation  which  by  reason  of  its  n. 
invested  capital  is  obliged  to  pa;.  o  large  a 

portion  of  its  Del  income  to  the  Government  in  taxes 
\vc  have  a  capital  illustration  to  show  just  how  SUCh  an 

tax    works    in    raising   the   selling    pri< 
goods. 

This  little  concert],  which  earned  $00,000  net,  but 
had  only  $30,720  of  it  left  after  paying  the  enormous 
taxes  d  against  it,  will,  of  course,  seek  to  so 

increase  profits  that  it  will  have  the  old  amount  of 
$60,000  left  after  the  payment  of  the  taxes.  This 
involves,  however,  increasing  profit  to  an  enormous 
extent,  since  as  profits  rise  the  Government's 
rake-off  also  rises.  In  the  case  under  considera- 
tion the  profits  would  have  to  be  nearly  doubled  — 
would  have  to  be  increased  to  $104,000  as  against 
the  previous  $60,000,  in  order  that  $60,000  mighl 
still  be  left  to  those  engaged  in  the  business  after 
deducting  the  Government's  tax  levies.  That  this 
is  true  will  appear  from  the  following: 

Net  ineomo  or  profits  for  year $104,000 

Calculation  of  Tax — 

•rofita  Tax—  20%  on  $15,000  after 
deducting  allowance  of  $6,000  (8%  on 

$75,000)  and  exemption  of  $3,000 $1,200 

40%  on  $89,000 35,600 


d__ ..$36,800 

Normal    [noome  Tax — 10%  (calculated  on 
$104,000,  let  I  Yodit   of 

$36.800) 6,720 

4 


Lea vinir  for   tlio    shareholders $60,480 

Thus  we  have  a  practical  illustration  going  to 
show  how  it  is  necessary  to  earn  $104,000  net  now 
in  order  to  leave  the  same  $60,000  net  income  that 
this  little  corporation  earned  before  this  process  of 
tax  collection  was  applied.  It  may  well  be  doubted 
whether  so  long  as  this  particular  tax  remains  on  the 
statute  books  any  substantial  lowering  of  prices  can 
be  brought  about.  There  is,  therefore,  all  the  more 
reason  why  the  tax  should  be  repealed  without  a 
moment's  delay.  And  Congress  should  immediately 
address  itself  to  the  task  of  expediting  the  repeal. 


The  foreign  export  total  for  the  United  States  for 
Feb.  1920,  announced  officially  last  evening,  is 
merely  one  in  an  extended  series  of  phenomenally 
heavy  aggregates.  This  latest  total,  it  is  true,  is 
not  as  large  as  that  for  the  preceding  month,  with 
its  31  days  against  29  in  February,  but  is  the  he, 
on  record  for  the  particular  month  covered  and,  in 
fact,  has  been  exceeded  only  five  times  in  our  history. 
Specifically,  the  merchandise  exports  for  Feb.  1920 
covered  a  value  of  $646,000,000,  a  total  contrasting 
with  $585,097,012  in  1919  and  $411,361,970  in  1918. 
For  the  eight  months  since  July  1  1919  the  aggregate 
records  an  augmentation  of  849  million  dollars  over 
the  preceding  year,  comparison  being  between  $5,- 
231,000  and  $4,382,510,730,  and  there  is  a  gain  of 
1,370  million  dollars  over  1917-18.  A  decidedly 
interesting  fact  is  that  the  total  is  898  million  dollars 
in  excess  of  that  for  the  full  fiscal  year  1915-16  and 
nearly  double  that  of  1914-15. 


Merchandise im]  ortein  Feb.  L920,at  1467,000,000, 
also  exceed  all  previous  records  for  the  particular 
period  covered,  exhibiting  a  gain  of  232  million  dollars 
0V<  r  L019  and  260  millions  over  1918,  and  are  only 
7  millions  less  than  the  record  monthly  total  estab- 
lished in  January.  For  the  elapsed  portion  of  the 
fiscal   year    L918-19   the   agg*  |  235,000    00, 

or  no  less  t  ban  1  ,:>0'J  millions  more  than  for  the  similar 
period  of  L918-19  and  1,394  millions  larger  than  for 
L917-18.  The  net  result  of  the  February  foreign 
trade  this  year  is  an  export   bala:  10,000, 

this  contrasting  with   $3  year  ago  and 

I  in  L918,  while  for  the  eight  months  our 
net  credit  abroad  stands  at  SI ,996,000,000,  against 
$2,449,185,036  and   -  4,947,   respectively. 

The  gold  movement  of  the  month  shows  a  tut  loss 

of  1  351      I   .  reached    $43,107,211,   of 

which  about  23  million  dollars  went  to  Argentina 
and  relatively  important  amounts  to  (  hina  and  Hong 
Kong.  Against  this  there  were  imports  of  only 
$4,473,360.  For  the  eight  months  the  net  outflow 
of  gold  has  been  S319,  if.-'.otil,  against  $8,096,518 
in  1918-19  and  $96,936,876  in  L917  18, 

Current  activity   in   the    building   industry   of  a 
country-wide  nature  holds  out  a  promise  that  within 
a  not  very  lengthy  period  there  will  be  at  least  some 
relief  from  the  existing  acute  housing  situation   in 
the  United  States.     The  extent  to  which  relief  will 
\pcrienced,    however,    is   dependent   upon    the 
ability  of  those  in  interest  to  bring  about  conditions 
in  the  labor,  material  and  loan   markets  that  will 
permit  the  work  of  construction  to  proceed  with  as 
little  obstruction  or  delay  as  possible.     From  all  sec- 
tions there  come  reports  that  there  is  a  dearth  of 
structures,  especially    for    dwelling    purposes,    and, 
coincidently,    complaints    of    rent    profiteering    are 
loud    and    persistent.     It   is    to    relieve    this    latter 
feature  of  the  situation  that  builders  arc  urged  to  get 
work  speedily  under  way,  and  those  upon  whom  they 
rely  largely  for  financial   aid  in   carrying  on   their 
projects  are  taking  steps  to  offer  all  possible  assistance. 
We  have  had  an  illustration  of  this  locally  within 
the  last  week  in  the  conference  held,  at  the  instance 
of  the  Mayor,  in  the  Board  of  Estimate  room  at  the 
City  Hall.     The  outcome  of  the  conference  was  the 
appointment  of  a  Stabilization  Committee  to  smooth 
out  the  differences  between  capital  and  labor,  and 
between  rival  labor  unions,  which  have  been  a  serious 
hindrance  to  active  resumption  of  building  opera- 
tions, and  to  offer  assistance  in  any  other  manner 
that   may   be   required.     Attention    was   drawn   at 
the  conference  to  the  fact  that  the  tax  upon  income 
from  mortgages  under  Federal  and  State  laws  has 
been   a   factor   of  extreme   importance   in   reducing 
funds   available    to    finance   construction    work,    as 
large  holders  are  replacing  that  class  of  investments 
with  non-taxable  securities.     To  make  this  money 
available,  these  taxes  will  have  to  be  removed,  it  was 
contended,  and  it  was  urged  that  steps  be  taken  to 
secure  their  repeal.     The  definite  outcome  of  the 
conference  was  the  assurance  given  by  large  invest- 
ment interests  that  with  labor  conditions  and  material 
prices  stabilized  and  the  heavy  taxation  of  mortgages 
removed,   there   would   be   money  enough,   quickly 
available,   to  meet  every  legitimate  building  need, 
thereby    ameliorating    if    not    ending    the    housing 
shortage   and    rent  profiteering.     One  of  the  large 
insurance  companies  specifically  made  a  pledge  of 
$15,000,000    to    $25,000,000    of    loanable    funds. 
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Prompt  action  on  the  mortgage  question  was  indi- 
cated by  the  introduction  of  a  bill  at  Albany  to 
exempt  from  taxation  income  from  mortgages  up 
to  $40,000. 

Our  February  compilation  of  projected  building 
operations,  covering  171  cities  in  various  sections  of 
the  country,  fittingly  supplements  that  for  January 
in  furnishing  an  aggregate  of  contemplated  expendi- 
tures of  truly  notable  magnitude  for  the  season  of 
the  year.  It  is,  of  course,  and  by  an  appreciable 
sum,  a  new  high  mark  for  the  particular  month.  The 
total  of  intended  outlay,  in  fact,  foots  up  no  less  than 
$112,633,266  against  only  $34,330,503  in  1919,  or 
an  increase  of  228.1%  and  the  gain  over  1918  is 
even  greater — 275%.  The  result  for  Greater  New 
York — needless  to  say — is  decidedly  better  than  a 
year  ago,  an  outcome  due  to  a  marked  acceleration 
of  operations  in  all  boroughs  except  Richmond.  The 
current  aggregate  is  $24,577,129  against  $8,125,613, 
and  compares  with  but  $4,328,691  two  years  ago. 
Outside  of  this  city  the  estimated  expenditures  pro- 
vided for  under  the  contracts  entered  into  at  $88,056,- 
137,  contrasts  with  $26,204,810  in  1919  and  253^ 
million  dollars  in  1918,  and  of  the  170  cities  all  but 
23  exhibit  increases  over  last  year.  With  gains  so 
general  specific  reference  to  individual  cities  would 
seem  to  be  superfluous  except  to  mention  that  at 
such  important  centres  as  Cleveland,  Indianapolis, 
Los  Angeles,  Washington,  Omaha,  Minneapolis, 
Portland,  Ore.,  San  Francisco,  Springfield,  Mass., 
St.  Louis,  Newark,  Detroit,  Philadelphia  and  Chica- 
go the  increases  are  from  300%  to  over  600%  as  com- 
pared with  1919.  Decreases  where  shown  are  inconse- 
quential. As  arranged  by  us  in  groups,  the  cities  of 
New  England  record  an  augmentation  in  expendi- 
tures of  33^  million  dollars  over  last  year,  the  middle 
division  (exclusive  of  Greater  New  York)  shows  a 
gain  of  about  14  millions,  the  Middle  West  2134 
million,  the  Pacific  Coast  a  little  under  7  millions, 
the  "other  Western"  6  millions  and  the  South  1034 
millions. 

For  the  two  months  of  1920  the  estimated  outlay 
at  the  identical  171  cities  reaches  the  enormous  total 
of  $245,661,592 — an  aggregate  far  in  excess  of  the 
figures  for  these  two  months  in  any  earlier  year. 
It  is,  moreover,  nearly  half  that  for  the  full  year 
1918  at  285  cities  when  operations  were  reduced  to  a 
minimum  in  an  effort  to  employ  all  the  resources  of 
the  country  in  the  winning  of  the  war.  The  result 
for  the  two  months  of  1919  was  $58,223,189  and  of 
1918  barely  59  millions.  Greater  New  York's  shares 
of  this  year's  aggregate  is  $55,150,224  against  13 
millions  and  93^  millions  one  and  two  years  ago,  and 
the  outside  cities  account  for  $190,511,368  and  45 
millions  and  49  millions,  respectively.  New  Eng- 
land's total  of  $15,735,008  for  25  cities  is  nearly 
11%  millions  more  than  a  year  ago,  and  that  of 
$36,046,047  for  44  municipalities  in  the  middle 
group  (Greater  New  York  excluded)  overtops  1919 
by  27  millions.  The  Middle  West  aggregate  (30  cities) 
at  $63,827,765  compares  with  $14,484,518,  the 
Pacific  Coast  (14  cities)  shows  an  increase  of  19% 
millions,  and  the  "other  Western"  (24  cities)  over 
16  millions.  At  the  South  (33  cities)  the  contrast 
il  between  $26,935,153  and  $5,500,722. 

Advices  from  Canada  indicate  that,  as  in  the 
United  States,  the  necessity  for  housing  accommoda- 
tions is  very  urgent,  but  that  the  scarcity  of  materials 
and  the  high  wages  demanded  by  labor  have  served 
to  retard  preparations  for  construction  work.     At  the 


same  time  an  extensive  building  program  has  been 
outlined,  especially  in  the  West,  which  only  awaits 
the  coming  of  spring  to  be  vigorously  prosecuted. 
As  regards  the  month  of  February  and  the  two  months 
of  1920  only  a  limited  number  of  returns  have  come 
to  hand,  but  they  disclose  a  volume  of  contemplated 
construction  work  very  much  greater  than  in  either 
of  the  three  preceding  years,  with  Toronto  the  special 
centre  of  activity. 


Needless  to  say,  the  developments  in  Germany, 
beginning  a  week  ago  to-day,  have  overtopped  every 
other  happening  in  all  Europe.  During  the  first 
few  days  the  rumors  were  so  numerous,  and  so  con- 
flicting as  well,  and  the  censorship  was  said  to  have 
been  so  rigid,  that  it  was  not  only  extremely  difficult, 
but  altogether  impossible,  to  form  definite  opinions 
as  to  all  that  actually  had  happened,  and  as  to  the 
probable  effect  of  those  events  upon  domestic  affairs 
in  Germany,  and  also  upon  its  international  relations, 
just  beginning  to  take  new  form. 

The  first  real  intimation  that  trouble  was  brewing 
was  conveyed  in  cablegrams  from  Berlin  that  were 
made  public  here  in  some  of  the  papers  on  Saturday 
morning.  In  one  such  dispatch  it  was  claimed  that 
"the  German  Government  has  discovered  a  revo- 
lutionary plot,  organized  by  a  reactionary  clique, 
which  also  has  been  endeavoring  to  corrupt  the 
troops."  According  to  the  -  "Freiheit"  "General 
von  Luettwitz,  commander  of  the  first  Reichswehr 
group,  is  implicated  in  the  plot."  The  dispatch 
contained  the  further  report  that  Minister  of  Defense 
Noske  had  arrested  several  supposed  instigators  of 
the  movement,  one  of  whom,  Dr.  Wolfgang  von 
Kapp,  was  destined  to  come  into  prominence  very 
shortly  as  its  real  leader. 

During  the  greater  part  of  the  forenoon  Saturday 
numerous  rumors  were  received  from  London,  Paris 
and  other  European  centres  to  the  effect  that  the 
troops  had  mutinied,  taking  possession  of  Berlin, 
and  that  Dr.  von  Kapp  had  declared  himself  Chan- 
cellor and  issued  a  proclamation  to  the  people. 
Shortly  before  noon  it  became  known  pretty  definitely 
through  cablegrams  direct  from  Berlin  that  this 
report  was  substantially  correct,  and  that  the  revolt 
had  been  effected  without  shedding  of  blood.  The 
members  of  the  Ebert  Government  apparently  were 
taken  completely  by  surprise,  knowing  nothing  of 
what  was  going  on  until  the  plot  among  the  soldiers 
was  discovered  late  Friday  night.  Then  it  was  too 
late  to  defend  themselves  and  there  was  nothing  to 
do  but  to  surrender  and  flee  for  personal  safety. 
According  to  the  proclamation  of  Dr.  von  Kapp,  the 
National  Assembly  of  the  former  Government  was 
declared  dissolved  and  the  people  were  promised 
freedom  and  new  elections.  On  the  other  hand,  the 
leaders  of  the  late  Government  issued  an  appeal  to 
the  people  "claiming  their  support  against  the 
reactionaries  and  calling  upon  them  to  organize  and 
declare  strikes." 

According  to  the  early  messages  from  Berlin 
Saturday,  President  Ebert  and  his  Cabinet  offered 
no  armed  resistance  to  the  revolutionarjr  troops  and 
were  reported  to  have  gone  to  Dresden  and  to  have 
established  the  seat  of  their  Government  in  that  city. 
Monday  afternoon's  advices  stated  that  the  Ebert 
Cabinet  would  be  rallied  together  at  Stuttgart  and 
that  the  National  Assembly  would  be  convened  there 
the  next  day.  A  dispatch  purporting  to  come  direct 
from  that  centre,  and  dated  the  16th,  and  which  was 
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made  public  here  Tuesday  evening,  claimed  that 
"Konstantin  Fehrenbach,  President  of  the  National 
Assembly,  signed  a  decree  convoking  the  Assembly.". 
No  date  for  the  session  was  mentioned.  Another 
Berlin  cablegram  stated  that  the  appointed  time  was 
4  o'clock  Wednesday  afternoon.  Evidently  up  to 
that  time  only  the  Ebert  Cabinet,  and  not  the 
National  Assembly,  had  met. 

Dr.  Wolfgang  von  Kapp,  the  self-appointed  Chan- 
cellor of  the  new  Berlin  ( Government,  and  who  is  said 
to  have  been  born  in  New  York  City,  in  his  pro- 
clamation, declared  in  the  very  first  sentence  that 
"the  overthrow  of  the  ( rerman  <  iovernment  must  not 
be  taken  as  reactionary."  In  the  next  sentence  he 
said  that,  "on  the  contrary,  it  is  a  progressive  measure 
of  patriotic  Germane  of  all  parties,  with  a  view  to 
re-establishing  law,  order,  discipline  and  honest 
Government  in  Germany/'  With  a  view  apparently 
to  setting  forth  the  desire  of  his  party  to  protect  the 
people's  interest,  the  Chancellor  said  that  "the  new 
Government  invitee  heartily  the  acceptance  and 
co-operation  of  the  Independents  for  the  creation 
and  elaboration  of  laws  for  the  betterment  of  the 
working  classes."  On  Saturday  morning  the  Major- 
ity Socialists  (President  Kbert's  party)  also  issued  a 
proclamation  in  which  the  assertion  was  made  that 
"we  refuse  to  bow  to  this  military  party."  The 
people  were  urged  to  "strike"  and  to  "cease  to  work." 
The  manifesto  closed  as  follows:  "Let  there  be  a 
general  strike  along  the  entire  line.  Let  the  prole- 
tariat act  as  a  unit."  The  document  was  signed  by 
President  Ebert  and  the  other  Social  Democrat 
members  of  the  Government. 

Monday's  advices  from  Berlin  and  other  points 
indicated  that  it  was  pretty  much  an  even  race 
between  Dr.  von  Kapp  and  his  immediate  followers. 
and  President  Ebert  and  his  Ministry,  to  get  and 
maintain  control  of  things  in  Germany.  The  As- 
sociated Press  dispatch  from  Berlin  that  morning,  in 
which  an  account  of  the  situation  there  was  given, 
began  as  follows:  "The  two  Governments  of  Ger- 
many are  now  matching  wits  and  forces  to  gain  con- 
trol of  the  Republic."  The  dispatch  added  that 
"Dr.  von  Kapp  is  employing  all  his  efforts  to  assure 
the  German  people  that  the  Government  under  him 
and  those  he  selects  to  administer  affairs  will  mean 
true  democracy,  increased  production  and  conserva- 
tion of  the  rights  of  the  working  people."  President 
Ebert,  on  the  other  hand,  was  reported  to  he  depend- 
ing chiefly  on  the  strike  weapon  to  overthrow  the  new 
Government.  It  was  stated  that  "in  response  to  the 
appeal  a  general  strike  has  been  proclaimed  in  many 
places,  but  in  other  parts  of  Germany  the  call  for  a 
strike  has  not  met  with  favor."  There  was  said  to 
be  some  apprehension  even  then  of  coming  blood- 
shed, although  up  to  that  time  none  had  bene  re- 
ported at  any  important  centre. 

Monday  evening  reports  reached  here  from  Berlin, 
Paris  and  London  that  an  agreement  had  been 
reached  between  Dr.  von  Kapp  and  President  Ebert, 
which  had  practically  brought  the  revolution  to  an 
end.  According  to  one  of  the  messages,  the  agree- 
ment was  made  by  the  Chancellor  and  by  Gustave 
Noske,  Minister  of  Defense  in  the  Ebert  Govern- 
ment. While  it  appeared  from  the  cablegrams  the 
next  morning  that  the  report  of  an  agreement  actually 
having  been  reached  was  at  least  premature,  the 
statement  was  made  that  a  definite  proposal  had 
been  submitted  by  Chancellor  von  Kapp  to  the 
Ebert    Government.     Among    its    many    provisions 


the  following  were  the  more  important  and  more 
striking:  "A  Cabin  t  will  Ik-  formed  of  professional 
Ministers,    including    professional    Ministers    of    the 

old  Government;  a  second  chamber  will  be  formed 

by  the  extension  of  the  Economic  Ministry  and  of  the 
Economic  Council-  "Briefly,"  it  was  further  set 
forth,  that  ''Chancellor  von   Kapp  :  Qg  to  the 

continuance  in  office  of  the  present  Imperial  Pi 
dent,  who  is  Friederich  Elbert,  until  an  election  for 
Imperial  President  by  the  people  is  held."  A  clause 
in  the  pronunciamento  that  was  BBJd  to  have  at- 
tracted special  attention  was  this:  "The  new  and 
old  Governmente  shall  issue  a  join!  declaration  that 
under  present  conditions  a  general  strike  is  a  crime 
against  the  German  people."  The  explanation  was 
offered  iu  the  dispatch  al-o  that  "until  a  decision  is 
taken  on  these  proposals  the  Imperial  Chancellor 
renounces  the  formation  of  a  new  Ministry  and 
charges  the  senior  State  Under  Secretaries  with  the 
direction  of  affair 

At  first  thought  the  foregoing  seemed  to  consti- 
tute a  program  on  which  the  two  contesting  factions 
for  control  of  the  Government  could  join  forces. 
Here  in  New  York  there  was  general  expression  of 
the  hope  that  the  seemingly  serious  situation  in 
Germany  would  work  out  this  way.  The  sugges- 
tion was  made  by  some  of  our  international  bankers 
that  a  coalition  of  the  best  elements  among  the 
militarists,  with  their  experience  in  conducting  the 
affairs  of  the  country,  with  the  idealism  of  the  Social- 
ists, who  represent  the  people  pretty  generally, 
would  make  the  resultant  party  and  Government  the 
best  that  could  be  hoped  for  under  present  conditions. 

The  advices  from  Berlin  and  Stuttgart  during  the 
day  Tuesday  did  not  hold  out  much  hope  that  such 
a  political  union  would  or  could  be  brought  about. 
President  Ebert  was  quoted  as  having  refused  point 
blank  to  negotiate  with  Dr.  von  Kapp  or  with  any 
one  representing  him  and  to  have  demanded  his  un- 
conditional surrender.  Paris  was  more  optimistic, 
judging  from  the  advices  from  that  centre.  It  was 
still  maintained  there  that  the  two  groups  were 
negotiating  and  that  an  agreement  practically  had 
been  reached.  On  the  other  hand,  the  Berlin  corre- 
spondent of  a  London  news  agency  cabled  to  his 
home  office  that  "Dr.  Wolfgang  von  Kapp,  leader  of 
the  new  German  revolution,  has  offered  to  resign  as 
Chancellor,  thus  opening  the  way  for  negotiations 
with  the  Ebert  Government."  On  Wednesday 
morning  the  assertion  was  made  in  an  Associated 
I'n  s<  dispatch  from  Berlin  that  he  had  actually 
resigned.  In  his  demand  for  the  surrender  of  the 
Chancellor,  President  Ebert  was  said  to  have  had 
the  hearty  support  and  co-operation  of  his  Cabinet. 
Serious  fighting  was  reported  on  Tuesday  in  Ham- 
burg and  in  Berlin  suburbs,  in  Leipzig  and  other 
places. 

The  foregoing  gives  a  rough  outline  of  the  principal 
events  in  Germany  in  the  revolutionary  movement 
during  the  first  four  days.  Well  nigh  countless 
details  might  be  gone  into,  but  time  and  space  forbid. 
It  will  be  interesting  to  turn  back  for  a  moment  and 
glance  at  the  attitude  of  Great  Britain,  France  and 
the  United  States  toward  the  whole  affair.  In 
London  the  first  reports  of  the  overthrow  of  the 
Ebert  Government  came  as  a  genuine  surprise, 
according  to  dispatches  from  the  British  capital. 
They  stated  that  no  one  was  more  surprised  than  the 
Secretary  of  the  German  Legation,  who  was  quoted 
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as  saying  that  "not  a  word  has  been  received  from 
Berlin."  "How  far  the  movement  is  a  Monarchist 
one  it  is  not  possible  to  say.  We  never  dreamed  of 
anything  of  the  kind  and  are  unable  to  understand 
it."  British  Government  officials  were  not  inclined 
at  first  to  credit  the  idea  that  "the  revolutionary 
movement  is  monarchical  in  tendency."  In  Paris 
the  attitude  toward  the  whole  affair  was  said  to  have 
been  quite  different .  Marshal  Foch  was  spoken  of  as 
"the  hero  of  the  hour,"  because  lie  had  foreseen  the 
event,  it  was  claimed.  A  Paris  correspondent  of  the 
New  York  "Times"  cabled  that  "the  general  demand 
is  that  the  Allies  take  a  firm  stand  at  once."  The 
opinion  was  said  to  prevail  that  "the  Berlin  coup  does 
not  mean  that  all  Germany  will  follow  the  revolu- 
tionary leaders."  On  the  contrary,  it  was  asserted 
that  Bavaria  and  the  Rhineland  will  not  submit  to 
Prussian  military  dictation.  In  Washington  the  first 
news  of  the  German  revolt  was  declared  to  have 
"caused  deep  concern  in  Government  circles,  where 
the  feeling  prevails  that  the  situation  may  compel  the 
Allied  Powers  to  undertake  forcible  measures  to 
require  Germany  to  carry  out  the  terms  of  the  Treaty 
of  Versailles." 

On  Monday  the  British  political  leaders  appeared 
to  have  more  definite  views  regarding  the  German 
situation.  They  were  reported  as  doubting  that  the 
von  Kapp  movement  would  be  successful,  "largely 
because  of  a  lack  of  popularity  on  the  part  of  its 
leaders  with  the  people."  The  London  corre- 
spondent of  the  "Sun  and  New  York  Herald"  said 
that  "the  British  Government,  it  may  be  said 
authoritatively,  has  adopted  a  watchful  waiting 
attitude  toward  the  revolution  across  the  Rhine." 
Premier  Lloyd  George  announced  in  the  House  of 
Commons  Monday  afternoon  that  "the  German 
counter-revolutionists  are  in  possession  of  35  towns," 
and  also  stated  that  "the  new  Government  appears 
to  be  gaining  strength."  He  counseled  against 
hasty  action  and  even  said  that  "it  is  well  to  await 
developments  before  taking  any  definite  action." 

French  opinion,  according  to  one  correspondent, 
was  divided.  He  stated  that  "on  the  one  side  the 
French  see  the  danger  of  a  recrudescence  of  German 
militarism,  refusal  to  disarm  and  consequent  even- 
tual danger  to  France."  He  added  that  "on  the 
other  side  they  see  the  complete  surrender  to  the 
French  view  that  the  only  safe  policy  toward  Ger- 
many is  one  of  firmness  and  force,  if  need  be." 
Marshal  Foch,  it  was  stated,  promptly  made  what- 
ever preparations  in  a  military  way  he  thought 
might  be  necessary  to  cope  with  the  situation.  The 
"Petit  Parisien"  said  on  Monday  that  "France  con- 
templates sending  three  more  army  corps  to  Weis- 
baden,  Neustadt  and  Bonn,  thus  doubling  her 
forces  along  the  Rhine."  The  French  were  reported 
to  be  in  favor  of  aiding  the  Ebert  Government 
rather  than  the  von  Kapp  revolutionary  movement 
during  the  existing  crisis.  Washington  authorities, 
upon  second  thought,  were  declared  in  advices  from 
that  centre  to  have  decided  upon  a  hands-off  policy, 
or,  in  other  words,  to  treat  the  revolution  as  a  Ger- 
man domestic  affair,  until  compelled  to  consider 
it  as  having  distinct  and  serious  international  aspects. 
As  a  matter  of  fact,  it  was  said  that  the  authorities 
there  looked  for  an  early  collapse  of  the  revolution- 
ary movement. 


Taking  up  again  the  outline  of  events  in  Germany, 
it  may  be  noted  that  not  unti  Wednesday  afternoon 


did  the  advices  from  Berlin  state  that  official  an- 
nouncement had  been  made  of  the  resignation  of 
Chancellor  von  Kapp.  Even  then  it  was  not  set 
forth  that  he  had  actually  filed  his  resignation.  What 
,iid  Mas  this:  "It  is  officially  announced  that 
Chancellor  von  Kapp',  at  1  o'clock  this  afternoon, 
decided  to  resign."  Thursday  morning  word  came 
from  Berlin  that  not  only  he  but  General  von  Luett- 
witz had  actually  resigned.  An  official  statement 
was  issued  which  set  forth  that  the  two  men  gave  up 
because  of  "the  extreme  necessity  of  the  Fatherland, 
which  demands  solid  union  of  all  against  the  anni- 
hilating dangers  of  Bolshevism."  It  was  stated 
that  "the  Vice-Chancellor,  in  the  name  of  the  Im- 
perial President,  has  accepted  the  resignations  and 
has  entrusted  Major-General  von  Seecht  with  the 
provisional  conduct  of  affairs  as  Commander-in- 
Chief."  According  to  the  semi-official  news  agency, 
"an  agreement  has  been  reached  between  the  members 
of  the  majority  parties,  the  German  National  Party 
and  the  German  Peoples'  Party,  on  the  following 
points:  First,  Reichstag  elections  to  be  held  in  June 
at  the  latest.  Second,  an  Imperial  President  to  be 
elected  in  accordance  with  the  Constitution,  by  the 
people.  Third,  thorough  reorganization  of  the 
Imperial  Government."  The  Berlin  advices  stated 
that  "the  real  circumstances  of  von  Kapp's  retire- 
ment are  still  shrouded  in  mystery." 

News  agency  dispatches  received  in  London  from 
Berlin  Wednesday  quoted  Gustave  Noske,  Minister 
of  National  Defense,  as  being  confident  of  his  ability 
to  "restore  normal  conditions  in  Germany  within  a 
comparatively  short  time."  Through  a  cablegram 
direct  from  Stuttgart,  the  temporary  seat  of  the 
Ebert  Government,  it  was  reported  that,  because  of 
the  railroad  strike,  many  members  of  the  National 
Assembly  might  not  be  able  to  reach  that  city  in  time 
for  its  first  meeting  since  the  beginning  of  the  revolt. 
The  session  was  scheduled  for  4  o'clock  in  the  after- 
noon. Later  advices  stated  that  as  a  matter  of  fact 
nearly  200  members  of  the  National  Assembly  arrived 
during  the  forenoon  and  held  a  meeting  in  the  Art 
Hall  at  the  appointed  time.  It  was  added  that 
"military  forces  occupied  the  great  open  space  before 
the  hall." 

With  the  apparent  partial  or  complete  collapse 
of  the  revolutionary  movement,  so  far  as  the  leader- 
ship of  Dr.  von  Kapp  and  General  Luettwitz  was 
concerned,  reports  were  received  in  London  of  up- 
risings by  the  Independent  Socialists,  Communists 
and  Spartacides  in  Berlin  and  other  large  centres  in 
Germany.  It  was  claimed  in  those  advices^that  "the 
Independent  Socialists  and  Communists  in  Berlin 
have  proclaimed  a  Republic  and  delivered  an  ulti- 
matum to  Dr.  von  Kapp,  head  of  the  revolutionary 
government."  (Up  to  that  time  word  had  not  been 
received  of  his  resignation.)  According  to  the  re- 
ports also,  Dr.  von  Kapp  replied  "by  establishing 
martial  law."  The  "Frankfurter  Zcitung"  was  said 
to  have  published  a  statement  to  the  effect  that  "after 
the  Independent  Socialists  and  Communists  delivered 
their  ultimatum,  von  Kapp  and  Luettwitz  announced 
their  readiness  to  retire  and  to  hand  over  the  authority 
to  Vice-Chencellor  von  Bulser."  In  another  telegram 
received  in  London  from  a  Berlin  correspondent  of 
a  news  agency  "the  Independent  Socialists  and  Com- 
munists in  Germany  have  begun  a  violent  agitation 
in  favor  of  a  Soviet  Republic  and  an  alliance  with 
Soviet  Russia."  "Sanguinary  clashes"  were  reported 
to  have  taken  place  Tuesday  night  at  Essen,iDort- 
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mund,  Leipzig,  Mannheim,  Frankfort  and  Bruns- 
wick." According  to  one  report  59  were  killed  at 
Treves  in  the  American  zone  and  100  in  Dresden.  A 
dispatch  received  in  Copenhagen  From  Kiel  <»n  Tues- 
day stated  that  the  town  had  been  "bombarded  by 

the  cruiser  Eckenfoerde,  which  was  at  the  disposal  of 

the  revolutionary  Government."  It  was  even  claim- 
ed  that  "the  cruiser  fired  through  the  Streets  from 

the  harbor  killing  some  500  persons  and  demolishing 
a  number  of  buildings." 


With   the   passing  of   the  dirertion   of   the   military 

government  from  von  Kapp  and  Luettwits,  the 
opinion  was  expressed  in  an  Associated  I'm--  cable- 
gram from  Berlin  Thursday  morning  that  Gustave 

Noske  would  come  back  soon  to  the  capital  from 
Stuttgart, and  that  power  would  he  returned  to  him. 
One  of  tln>  most  persistent  Illinois  all  that  day  wa- 
that     Dr.    von    Kapp    had    committed    suicide,    but 

verification  was  not  forthcoming  then  and  has  not 
heen  since.  One  dispatch  dated  "Berlin,  March  17 
(night)"  and  received  here  Thursday  afternoon, 
Mated   that    "following   the   i  < -<ignat ion  of  Chancellor 

von  Kapp  and  General  von  Luettwits,  Eugene 
Schiffer,  Vice-Chancellor  under  President  Ebert, 
took  over  the  Government  at  8  I'.  M.  (Wednesday, 

the  17th).  "Simultaneously."  it  was  added,  "the 
red,     white    and    black    flag    WSS    hoisted    over    the 

<  rovernmenl  buildings  as  a  symbol  of  the  defeat  of  the 
Monarchist  movement."     'The  Elbert  Government," 

it   was  reported,  "restored  to  power,  ha-  ordered  the 

I  of  von  Kapp,  von  Luettwits,  Police  chief  von 

a.    and    others    prominent     in     the     Monarchist 

movement."    Gustave    Noske,    Hermann    Mueller 

and    other    members    of    the     Elbert     Cabinet,     were 

quoted  in  the  Cologne  "Gazette"  as  having  denied 
that   they  had  negotiated  with  General  von  Luett 
wit/     "for    the    purpose    of    organizing    a    counter 
campaign   to  prevent   the  spread  of  Bolshevism  in 
Germany."    The   latter   development    appeared    to 

be    feared    more    than    any    other,    not    only    by    the 

:  Government,  but  also  by  the  Government 
authorities  in  London,  Paris  and  Washington.  In 
several  dispatches  from  the  French  capital  thai  came 
to  hand, it  wa  I  that  the  German  Peace  Dele- 

gation there  continued  loyal  to  the  Pbcrt  Govern- 
ment. The  advices  from  Berlin  yesterday  morning 
stated  that  that  Government  was  again  in  control  in 
the  German  capital.  It  was  added  that  "Gustave 
Noske,    Minister   of    c  .    and    Vice-Chanoellor 

Schiffer,  in  whose  hands  the  sudden  retirement  of 
Dr.  Wolfgang  von  Kapp  temporarily  placed  the 
administrative  power,  are  engaged  in  bringing  about 
order  in  the  city  and  restoring  activities  to  their 
normal  basis."  President  Elbert  and  the  full  Cabinet 
were  expected  to  arrive  in  Berlin  yesterday. 

The  dispatches  regarding  the  German  situation, 
received  during  the  day  yesterday  and  last  evening, 
indicated  the  continuance  of  disorder  in  Berlin  and 
other  important  cities  and  a  continuance  of  the 
strikes  at  some  centres.  They  contained  reports 
also  of  the  resignation  of  Gustave  Noske  as  Minister 
of  National  Defense,  and  of  a  rather  comprehensive 
recasting  of  the  Elbert  Cabinet.  It  was  rumored 
that  some  of  the  change-  would  be  in  compliance 
with  demands  made  by  Dr.  von  Kapp  before  he 
resigned . 


hensive  of  the  international  complication-  that  might 

develop  as  a  result  of  then-  continued  harboring  of  the 

former    kai<er,    particularly   if   the  greatly  disturbed 

political  condition-  in  Germany  should  last  for  Borne 
little  time  and  should  result  in  victory  for  the  von 

Kapp  movement.  They  were  said  to  have  obtained 
a  promise  from  the  former  monarch  to  bar  all  political 
activity  while  in  the  limits  of  Holland.      The  further 

assertion  was  made  that  he  would  be  restricted  to 
Doom,   Amerongen,   and   their  surroundings-    The 

former    Kaiser   was   spoken    of   as   being   in   a    highly 

nervous  Btate,   while  the  von    Kapp   revolutionary 

movement  was  in  progress,  and  in  a  dispatch  from 
Berlin  yesterday  morning  the  assertion   was  made 

that  lie  had  contributed  8,000,000  marks  for  that 
undertaking. 


official  announcement  was  made  early  in  the  week 

of  the  partial  formation  of  the  new  Italian  Cabinet. 
Signor  Nitti  continues  as  Premier,  and  for  a  while 
it  was  staled  that  he  will  take  over  the  portfolio 
of    the    Minister    of    the    Colonies    as    well        While, 

according   to  a  dispatch   from  Rome,   "the   Italian 

Cabinet  does  not  contain  any  members  of  the 
Catholic  Party,  it  was  reported  thai  the  Premier 
had  received  a  Bemi  official  Catholic  promise  to 
stand  by  the  Ministry.-'  A  cablegram  from  Home 
Thursday  morning  stated  that  "the  new  Cabinet  is 
holding  daily  council  to  discuss  the  program  which 
the  Government    will  submit    to  Parliament." 


Finland  is  another  country  in  which  a  new  (  'abinet 

has  been  appointed  within  the  last  week.      Dr.  Rafael 

Erich  formed  it ,  and,  of  course,  is  t  he  Prime  Minister. 

This  Ministry  succeeds  that  of  Signor  Venola,  which 

•d  on   March  3. 


The  dispatches  from   Holland   all   week   indicated- 
that  the  Dutch  authorities  were  more  or  less  appred 


In  an  interview  with  a  Pari^  correspondent  of  the 
\  lated  Press,  Premier  Millerand  of  France  gave 
a  most  frank  and  illuminating  view  of  the  financial 
position  of  hi-  country  and  of  her  intentions  with 
respect  to  the  payment  of  her  foreign  obligations. 
With  respect  to  the  relation-  that  should  exist  be- 
tween Prance  and  the  United  State-,  he  said  that 
"Prance  and  the  Tinted  State-  niu.-t  continue  the 
friendship  which  always  has  been  maintained 
between  the  two  countries."  lie  added  that  "Prance 
is  not    asking  for  charity.      The  greater  part   of  the 

money  France  borrowed  abroad  wa-  spent  in  the 
common  interest  of  all.  We  don't  request  cancella- 
tion of  OUT  debt-.  We  only  ask  time  to  recover  our 
strength  after   l1  _,  years  of  exhausting  war."     The 

Premier  pointed  out  also  that  "if  France  is  obliged 
to  meet  her  obligations  abroad  at  the  present  rate  of 
exchange,  she  would  be  forced  to  pay  2]  _>  time-  what 
-he  ow.-."  Continuing,  he  exclaimed:  "We  have 
given  our  blood:  we  have  given  our  money.  To  ask 
il-  now  to  give  more  than  double  our  debt  is  an 
anomaly  that  cannot  fail  to  strike  the  most  impartial 
judges."  Discussing  ways  in  which  the  foreign 
obligation-  of  Prance  might  lie  paid  in  part  the  Pre- 
mier said:  "We  ask  nothing  better  than  incn 
exports.  We  must  first,  however,  manufacture,  ami 
n't  make  things  for  foreign  trade  until  we  have 
factories  in  which  to  manufacture."  lb  asserted, 
furthermore,  that  "the  war  cost  US  600,000  industrial 
worker-:  600,000  of  our  buildings  were  de-troyed; 
regions  were  entirely  ruined  which  in  1913  gave  us 
94      of  our  wool  of  our  linen,  90%  of  our 

minerals,  83%  of  our  pig  iron,  70%  of  our  sugar  an 
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53%  of  our  coal."  Continuing  he  said:  "The  war 
wasted  our  railroads  to  an  unimaginable  extent; 
30%  of  our  merchant  fleet  was  sunk  and  our  wheat 
production  was  reduced  two-thirds,  involving  a 
deficit  of  2,000,000,000  francs."  "These  catas- 
trophal  changes,"  the  Premier  declared,  "were  a  blow 
to  the  very  base  of  the  economic  and  financial  situa- 
tion of  France."  He  asserted  that  if  France  were  to 
ship  her  gold  "it  would  bring  on  a  financial  crisis 
coinciding  with  the  period  during  which  the  effects 
of  the  war  would  be  unrepaired." 


It  would  be  interesting  in  the  extreme  toknow 
definitely  what  Great  Britain's  naval  program  for 
1920  and  1921  actually  is.  The  advices  from  London 
regarding  the  matter  have  been  conflicting  in  the 
extreme.  In  a  communication  received  early  in  the 
week  it  appeared  that  the  Government  intends  to 
cut  down  its  naval  expenditures  for  this  year  and 
next  by  a  very  large  amount.  The  revised  naval 
estimates  for  the  two  years,  it  was  stated,  "provide 
for  the  expenditure  of  £84,372,300,  as  against  £157,- 
528,800  for  the  previous  year."  It  was  stated  also 
that  "the  estimate  calls  for  a  total  personnel  of  136,- 
000  men,  against  280,000  last  year."  As  against  the 
foregoing  came  the  following  dispatch  from  London 
a  few  days  later:  Walter  Hume  Long,  First  Lord  of 
the  Admiralty,  in  introducing  the  naval  estimates  in 
the  House  of  Commons,  said  that  "the  Government 
is  firmly  adhering  to  the  traditional  policy  that  the 
British  navy  should  not  be  inferior  to  the  navies  of 
other  Powers."  He  added,  however,  that  "the  idea 
of  competition  in  armaments  between  the  United 
States  and  Great  Britain  was  repugnant."  Previ- 
ously in  his  address  he  had  admitted  that  "the  United 
States  is  the  only  country  whose  navy  approaches 
that  of  Great  Britain  in  strength."  Washington 
dispatches  last  evening  told  of  a  statement  said  to 
have  been  made  during  the  day  at  the  British 
Embassy  in  that  city.  According  to  the  announce- 
ment, "British  naval  estimates  for  1920-21  provide 
for  no  new  warship  construction.  Provision  is  made 
for  a  post-war  fleet  in  full  commission  of  only  16 
battleships,  4  battle  cruisers,  38  light  cruisers,  with 
destroyers  and  submarines  in  proportion." 


In  order  to  husband  its  gold  reserve  as  fully  as 
possible  and  at  the  same  time  to  obtain  money  for 
current  needs,  it  is  apparent  that  Great  Britain  in- 
tends to  dispose  of  its  surplus  war  equipment  wherever 
such  action  seems  advisable.  With  this  apparent 
end  in  view  announcement  was  made  that  the  British 
Government  had  decided  to  sell  its  entire  surplus 
supply  of  aircraft  material.  It  was  even  stated  that 
such  a  sale  had  been  made  to  a  syndicate.  The  value 
of  the  material  was  placed  at  £100,000,000  and  it  was 
reported  to  include  "10,000  airplanes,  3,000  new  air- 
plane engines  and  an  immense  quantity  of  engine 
and  airplane  spares  and  hangars." 


Although   the   assertion    was    made   in   a   London 
cablegram  that  Marl  Curzon's  Bpeech  in  the  House  of 

Lords  and  unofficial  statements  on  the  subject, 
indicated  that  the  Near  Bast  tangle^was  regarded  as 
serious  by  the  Allied  aut  horit  ies,  apparently  they  were 
giving  very  little  consideration  to  it,  or  to  any  other 
matter  outside  of  the  political  situation  in  Germany. 

The  Paris  correspondent  <>f  the  New  York  "Times" 
declared  that  "all  pending  problems  were  forgotten 
in  the  face  of  the  new  and  startling  developments." 


Announcement  was  made,  however,  in  a  cablegram 
from  Constantinople,  dated  the  16th,  and  made 
public  here  Thursday  morning,  that  the  city  was 
occupied  Wednesday  morning  "by  Allied  forces  under 
General  Sir  George  F.  Milne,  of  the  British  Army, 
which  occupied  the  Ministries  of  War  and  Marine, 
and  assumed  control  of  the  ports,  telegraphs  and 
telephones."  It  was  stated  also  that  all  the  public 
services  had  been  suspended  temporarily,  as  had  been 
the  shipping.  The  correspondent  added  that  "this 
long-looked-for  military  demonstration  by  the  Allies 
against  Turkey  was  carried  out  with  only  one 
untoward  happening,  a  serious  clash  at  the  War 
Office,  where  the  Turks  resisted  the  Allied  troops." 
Another  message  from  the  Turkish  capital  Thursday 
afternoon  stated  that  the  Turkish  police  were  co- 
operating with  the  Allied  authorities  in  maintaining 
order.  The  ferry  and  telephone  service  had  been 
resumed,  and  it  was  added  that  "only  small  detach- 
ments of  Allied  soldiers  are  visible  in  the  streets  and 
about  the  buildings."  The  British,  French  and 
Italian  High  Commissioners  issued  a  proclamation 
in  which  they  claimed  that  their  occupation  of 
Turkey  would  be  only  provisional  and  that  they  did 
not  intend  to  deprive  the  Turks  of  Constantinople. 
London  heard  yesterday  afternoon  that  General 
Milne  "virtually  has  been  given  blanket  power  to 
administer  affairs  in  the  Sultan's  empire  until  the 
treaty  of  peace  between  the  Allies  and  Turkey  is 
completed."  The  "Morning  Post,"  of  London,  re- 
ceived a  message  from  its  Constantinople  correspond- 
ent last  evening  saying  that  "the  Turkish  Govern- 
ment is  on  "the  point  of  falling  as  a  result  of  Allied 
occupation." 


All  week  the  advices  from  London  have  contained 
rather  well  defined  reports  that  Lloyd  George  has 
decided  to  form  a  new  political  party.  The  "Ob- 
server" of  that  city,  which  is  regarded  as  being  par- 
ticularly close  to  the  Premier,  said  that  "Lloyd 
George  is  determined  to  resign  his  old  allegiances  to 
the  Liberal  Party  and  form  a  new  party  from  the 
present  Coalition."  Continuing,  the  paper  said: 
"Mr.  Lloyd  George  has  crossed  the  Rubicon,  and 
will  announce  his  decision  this  week."  The  "Daily 
Mail"  said  that  "a  joint  manifesto,  which  will  be 
signed  by  Premier  Lloyd  George  and  Andrew  Bonar 
Law,  will  be  issued  in  a  few  days  stating  the  princi- 
ples of  a  new  party  led  by  the  Premier."  According 
to  that  paper  also,  "it  will  be  accompanied  by  an 
important  recasting  of  the  Ministry."  It  was  added 
that,  "according  to  the  present  intentions,  the  name 
of  the  new  party  will  be  the  National  Democratic." 
It  was  said  that  the  Unionist  leaders  who  have  been 
adherents  of  Premier  Llo}rd  George  "have  decided 
to  support  him,  but  that  a  revolt  under  the  leader- 
ship of  the  Marquis  of  Salisbury  and  Sir  Robert  Cecil 
is  expected."  A  special  correspondent  of  the  New 
York  "Tribune"  declared  in  a  dispatch  to  his  paper 
Thursday  morning  that  "a  new  party  will  be  formed, 
and  whatever  happens  there  will  be  real  opposition 
in  Parliament  hereafter." 


British  Treasury  returns  for  the  latest  week  show 
an  increase  in  the  Kxchequer  balance  of  £120,000, 
which  compares  with  a  debit,  of  £982,000  the  week 
preceding.  Expenditures  were  £1 1,515,000,  against 
£50,2-19,000  for  the  week  ended  March  (i,  while  the 
total  outflow,  including  Treasury  bills,  advances, 
Exchequer  bonds  and  other  items  repaid,  amounted 
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to  £107,773,000,  against  £132,175,000  the  previous 
week.  Receipts  from  all  sources  totaled  £107,893,- 
000,  in  comparison  with  £131,193,000  the  week  be- 
fore. Of  this  amount  revenues  contributed  £57,- 
145,000,  against  £56,441,000  and  savings  certificat. ■ 
£1,200,000,  against  a  like  sum  last  week.  Sundries 
brought  in  £586,000,  against  nothing  in  the  week 
preceding.  From  advances  a  total  of  £5,000,000  was 
received,  against  £14,500,000.  New  issues  of  Treas- 
ury bills  aggregated  £43,437,000,  in  contrast  with 
£46,054,000  a  week  ago,  while  Exchequer  bills  were 
sold  to  the  amount  of  £525,000,  against  £12,850,000 
last  week.  In  the  case  of  Treasury  bills,  repayments 
were  below  the  total  sales,  so  that  the  volume  of 
Treasury  bills  outstanding  was  increased  to  £1,059,- 
228,000,  as  against  £1,056,662,000  the  previous  week; 
Temporary  advances  outstanding  are  now  £168,930,- 
000,  a  reduction  of  £6,500,000  for  the  week.  The 
total  floating  debt  continues  to  recede,  and  aggre- 
gates £1,228,158,000,  against  £1,232,092,000 
week. 


Official  discount  rates  al  leading  European  centres 
continue  to  be  qui  >'  ,'  in  Paris,  Berlin,  Vienna 

and  Switzerland;  b]/z%  in  Norway,  6%  in  London, 
Sweden,  Copenhagen  and  Petrograd,  and  4}4%  in 
Holland.  In  London  the  private  bank  rates  is  now 
slightly  firmer  at  b%%  for  sixty  days  and  5%%  for 
ninety  days,  ag'ainst  5%@5%%  a  week  ago. 
Call  money  in  London  is  still  reported  at  33^%. 
Bo  far  as  can  be  learned,  no  reports  have  been  received 
by  cable  of  open  market  rates  at  other  centres. 


The  Bank  of  France  continues  to  report  small 
-  in  its  gold  item,  the  increase  this  week  being 
102,325  francs.  The  Bank',  total  gold  holdings, 
therefore,  now  amount  to  5. 583,113, 075  francs, 
comparing  with  5,540,015,815  francs  last  year  and 
with  5,372,204,210  francs  the  year  before;  of  these 
amounts  1,978,278,416  fi  re  held  abroad  in 

1920,  1,978,308,484  francs  in  1919  and  2,037,108,484 
francs  in  1918.  During  the  week  advances  were 
augmented  to  the  extent  of  1,429,443  francs;  Treas- 
ury deposits  gained  67,565,130  francs  and  general 
deposits  rose  232,392,077  francs.  Silver,  on  the 
other  hand,  decreased  1,429,443  francs  and  bills  dis- 
counted fell  off  4,888,315  francs.  Note  circulation 
took  a  favorable  turn,  a  contraction  of  304,814,335 
francs  being  recorded.  The  total  outstanding  now  is 
37,740,008,251  francs,  which  contrasts  with  33,262,- 
283,890  francs  last  year  and  with  24,824,969,040 
francs  in  1918.  On  July  30  1914,  just  prior  to  the 
outbreak  of  war,  the  total  outstanding  was  only 
6,683,184,785  francs.  Comparisons  of  the  various 
items  in  this  week's  return  with  the  statement  of  last 
week  and  corresponding  dates  in  1919  and  1918  are 
as  follows: 

BANK  O]  XT 

Changes         Status  as  of 

for  Week.        Afar.   IS  IM0.  Iff  '■!■:•.  21    mg. 

Gold  Holdtngs —  Francs.  Francs.  Frr. 

In  France Inc  402.325     8,004.834.1 

Abroad No  chance  1.978.378.416     I.97S    08.484     2.037.108,484 


Total Inc. 

Silver Dec. 

Bills  discounted . . .  Pec . 
Advances Inc. 


1.120,4  13 
4.730.587 


I  I  1.07ft 
1.597.740. 7'U 


5.640.016.816     5.372. 2r,  1.210 
7.177         255.76-8.196 
1.029,401.107 

1.2:i0.4' 


Not*  circulation.. Pec.  304.S14.335  37.7  |  969^040 

Treasury  deposits   Inc.     67.565.130        105.201.195         110.042.SSS  65,184.426 

General  deposits.. Inc.   232,392,077     3.3S4.7S7.974     2.766.Sf»5.571     2.740.615  432 


Another  substantial  gain  in  gold  holdings  was  an- 
nounced by  the  Bank  of  England  this  week,  in  round 
numbers  £2,280,737,  so  that  the  Bank's  stock  of  gold 


on  hand  has  now  been  augmented  to  £118,270,077. 

year  it  stood  at  £83,11  I  724  and  in  1918  £60,- 
<;i>.~>. < i-'5.     The  tor  wasinci  ;,000, 

note  circulation  having  been  reduced  £1,715,000. 
A  further  advance  in  the  proportion  of  reserve  to 
liabilities  has  taken  place,  bringing  it  up  to  23.50%, 
which  is  the  highest  percentage  touched  thus  far  this 
year,  and  compares  with  21.02%  last  week  and 
19.90%  a  year  ago.  The  lowest  percentage  during  the 
current  year  was  recorded  on  Jan.  8,  when  it  was 
12.20%.     Public    dep  .lined    £136,000,    but 

other  deposits  expanded  £5,692,000  and  Government 
securities  £1, 672, 000.  Loans  (other  securities  were 
reduced  £103,000,  and  now  stand  at  £91,954,000,  in 
comparison  with  £79,477,023  in  1919  and  £99,228,- 

he  year  before.  Reserves  aggregate  £35,548,- 
000.  Last  year  the  total  was  £29,657,024  and 
£31,696,130  in  1918.  The  total  of  circulation  is 
£101,171,000  and  compares  with  a  total  of  £72,207,- 
000  last  year  and  only  £17,358,895  a  year  earlier. 
Currency  notes  outstanding  aggregate  £298,498,000, 
as  contrasted  with  £300,010,000  the  previous  week. 
The  amount  of  gold  as  security  against  these  no 
now  £29,774,000,  comparing  with  £29,736,000  last 
week.  Clearings  through  the  London  banks  for  the 
week  totaled  £707,470,000.  A  week  ago  the  total 
was  £785,550,000  and  £138,120,000  last  year.  We 
append  a  tabular  statement  of  comparison  of  the 
different  items  of  the  Bank  of  England  statement: 


HAN'K    "1 

March  17. 
£ 

Clroilat  Ion 101.171 .000 

Public  deposit* ix,  119.000 

Other  doputtl 1. 

irltleg i_ 

Other  securing 

Coin  and  bullion...  1 ,  - 
Proportion  of  reserve 

to  liabilities 

Bank  rate 


i  I  vi    BTA1 

I'M  7. 

March  2  1 . 

£ 


1910. 
March  19. 

£ 
72.207.700 
27.212,001 


March  20. 

£ 
47.358.895 

35.37 

83.414,734     00.005,0 


19.90% 


1916. 

£ 

I 
BO.Uft.700 

65.970.306 

5% 


Saturday's  bank  statement  of  New  York  asso- 
ciated members,  which  is  given  in  more  complete 
form  on  a  later  page  of  this  issue,  was  more  favorable 
than  might  have  been  expected,  when  the  recent 
strain  of  revenue  collections  is  considered.  Loans 
were  increased  $27,052,000.  There  was  a  further 
expansion  in  net  demand  deposits  of  $59,584,000 
to  $4,139,852,000  (Government  deposits  of  $18,- 
061,000  deducted),  while  net  time  deposits  gained 
S2,873,000  to  $252,431,000.  Cash  in  own  vaults 
of  members  of  the  Federal  Reserve  Bank  declined 
$503,000  to  $97,535,000  (not  counted  as  reserve), 
but  reserves  of  member  banks  with  the  Federal 
Reserve  Bank  expanded  $33,113,000  to  $554,349,000. 
Reserves  of  State  banks  and  trust  companies  in  own 
vaults  increased  $64,000  to  $13,139,000  and  reserves 
in  other  depositories  (State  banks  and  trust  com- 
panies) showed  a  gain  of  $1,044,000  to  $11,585,000. 
The  accession  to  the  member  bank  reserve  brought 
about  an  expansion  in  aggregate  reserve  of  $34,221,- 
000,  so  that  the  total  held  now  stands  at  $579,073,000. 
Reserve  requirements  were  expanded  $7,879,640, 
with  the  result  that  the  gain  in  surplus  was  only 
$26,341,360.  However,  the  total  of  c\ 
on  hand  is  $29,040,420.  The  above  figures  for  sur- 
plus are  based  on  legal  reserve  of  13%  for  member 
banks  of  the  Federal  Reserve,  but  not  including  cash 
in  vault  to  the  amount  of  $97,535,000  held  by  these 
banks  on  Saturday  last.  At  the  Federal  Reserve 
Bank  a  further  reduction  of  nearly  $25,000,000  in  re- 
discounts  was   noted,   though   on   the   other   hand 
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there  was  an  increase  of  SI 0,000, 000  in  the  redis- 
counts placed  with  other  Federal  Reserve  hanks. 
The  New  York  Federal  Reserve  Bank  also  was  able 
to  add  nearly  18  million  dollars  to  its  gold  holdings. 
The  reserve  percentages  were  up  and  altogether  the 
statement  was  more  encouraging  than  for  some  little 
time  pasl . 


The  tendency  of  quotable  rates  for  call  money  in 
New  York  this  week  has  been  toward  a  lower  level. 
Stock  Exchange  houses  did  not  seem  to  experience 
special  difficulty  in  filling  their  requirements  at  the 
prevailing  rates.  The  quotations  for  time  funds 
have  softened  fractionally  and  small  amounts  of 
money,  chiefly  for  the  account  of  out-of-town  insti- 
tution^, were  reported  to  have  been  offered  from  day 
to  day.  Bankers  at  this  centre  say,  however,  that 
until  the  reserve  ratios  of  the  Federal  Reserve  banks 
are  substantially  higher  than  they  have  been  for 
several  months,  borrowers  will  not  be  justified  in 
looking  for  large  offerings  for  the  longer  periods. 
In  discussing  the  general  monetary  position  they 
indicate  that  there  cannot  be  much  hope  of  a  sub- 
stantial relaxation  in  the  money  market,  chiefly 
because  of  the  heavy  commercial  and  mercantile 
demand  for  funds.  It  is  pointed  out  that  as  soon 
as  money  is  released  in  one  channel  it  is  quickly 
taken  tip  in  another.  The  further  suggestion  is  made 
that  so  long  as  business  in  this  country  continues  at 
about  the  present  level  there  cannot  be  much  slacken- 
ing in  the  demand  for  loans  and  consequently  not 
much  increase  in  the  supply  of  available  funds.  On 
the  other  hand,  bankers  say  that  they  are  urging 
reductions  in  loans,  particularly  when  the  money  is 
sought  for  aid  in  the  manufacture  and  handling  of 
luxuries.  Secretary  of  the  Treasury  Houston's 
recommendations  for  a  modification  of  our  taxation 
System  were  pretty  well  received  and  have  been 
given  some  consideration  in  Congress.  The  falling 
off  in  our  exports  for  February,  as  indicated  by  the 
estimated  figures  made  public  yesterday  afternoon, 
were  given  more  than  passing  attention  by  those 
who  are  making  a  close  study  of  commodity  prices, 
and  tie'  foreign  exchange  and  money  markets. 
Needless  to  say,  if  the  exports  decrease  and  the 
imports  increase  sufficiently,  not  only  will  com- 
modity prices  come  down,  but  the  industrial  and 
mercantile  demand  for  money  in  this  country  will 
not  l<e  as  heavy  as  at  the  present  time,  and  as  it  has 
hem  for  Beveral  years.     Offerings  of  securities  are 

being  made  in  moderate  amounts,  but  the  demand  at 
i  he  moment  for  new  issues  is  not  particularly  urgent . 


Afi  regards  money  rates  in  detail,  call  loans  ranged 
during  the  week  between  <i  and  9%.  This  compares 
with  7("  15%  last  week.  On  .Monday  there  was  no 
range.  9%  was  the  only  rate  quoted,  being  the  high, 
low  and  ruling  for  the  day.  On  Tuesday  a  slight 
ion  was  noted  and  the  low  declined  to  7%; 
renewals  were  made  at  8%,  although  the  high  was  st  ill 
at  9%.  There  was  a  further  easing  <>n  Wednesday, 
with  S'  ,'  the  maximum  and  renewal  rate,  and  the 
low  <>'  ,'  .      Thursday's  range  was  6@7%  and  7',    the 

renewal    basis.    On    Friday   call    loans   weir   again 

renewed  at   7%,  which  was  the  high  as  well  as  mini 
mum    rate.       These    figures    are    for    mixed    collateral 
and  all  industrial  loans  without  differentiation.   <  >fl'er 
ings  continue  in  excess  of  the  demand,  which  i-  -nil 
very    light.      Foi    fixed    maturities    the    sit  nation    re 
mam-     without     important     change.      borrowers    are 


largely  out  of  the  market,  believing  that  time  money 
should  soon  seek  lower  levels.  As  a  result  trading 
was  very  dull  and  the  market  continues  a  nominal 
affair  with  8%  quoted  for  all  periods  from  sixty  days 
to  six  months  on  regular  mixed  collateral,  and  8}^@ 
9%  for  all-industrial  money,  unchanged. 

Commercial  paper  rates  remain  as  heretofore  at 
6}/2@S/i%  for  sixty  and  ninety  days'  endorsed  bills 
receivable  and  six  months'  names  of  choice  character, 
with  names  less  well  known  still  quoted  at  6%@7%. 
Transactions  attained  fairly  large  proportions,  and  a 
brisk  demand  is  reported  from  out-of-town  in- 
stitutions. 

Banks'  and  bankers'  acceptances  continue  quiet 
and  the  daily  turnover  is  still  small,  although  brokers 
assert  that  all  indications  point  to  a  broadening 
market.  No  material  improvement,  however,  is 
likely  until  there  is  a  decided  lowering  in  the  interest 
rates  now  charged.  Rates  have  ruled  firm  and  with- 
out quotable  change.  Loans  on  demand  for  bankers' 
acceptances  are  still  at  5%.     Detailed  rates  follow: 

Spot  Delivery 

Xlnety  Sixty 

Days.  Days. 

Eligible  bills  of  member  banks 6Ji@6        6     @5H 

KIlKlMe  bills  of  non-member  banks 6H@5J<     6M@5Ji 

Ineligible  bills 7@6H  7< 




DeHrery 

Thirty 

iris  hi  n 

Days. 

30  Days. 

6     @5H 

GM  bid 

6X@5H 

f.H  bid 

7     @6H 

7      bid 

There  have  been  no  changes  the  present  week  in 
the  discount  rates  of  the  Federal  Reserve  banks. 
The  following  is  the  schedule  of  prevailing  rates 
now  in  effect: 

DISCOUNT  RATES  OF  THE  FEDERAL  RESERVE   BANKS 
IN  EFFECT  MARCH   10  1920. 

i  i  i  i 

Discounted  bills  maturing  within  80  Africultur- 
<tays  (including  member  banks'  lS-j  Bankers'  Trade  al  and  lite- 
day  collateral  notes)  secured  by — Acceptances  Acceptances  slock  paper 

discounted  I  maturing  i   maturing 

Treasury        Liberty        OthertHse    for  member  within  I  01  to  180 

certificates    bonds  and       secured          banks.  00  days.  days, 
of  indebl-        Victory             and 


Federal 
lUseree 
Bank  of— 


etness. 


notes. 


unsecured 


Boston 

New  York.. 
Philadelphia. 
Cleveland... 
Richmond  .. 

Atlanta 

Chicago 

St.  Louis  ... 
MlnueapoUs. 
Khiishs  City 

Dallas 

Sau  Franclsoo 


6 
6 

5 

6 

6 

5 

*H 

6 

S 


6* 
5H 

SH 

6H 

54 


6 

6 

6 

6 

6 

6 

5'*' 

6 

5 

5 

5 

6 


I 
0 
0 
0 
0 
0 
0 

« 

6H 
fl 
0 
0 


Note. — Rate  on  paper  secured  by  War  Flnsnoe  Corporation  bonds  1%  higher  ih; 
•  rate  on  oommerclal  paper  shown  In  column  8  of  figures  above. 


The  week  in  sterling  exchange  has  been  one  of 
more  or  less  natural  reaction  from  the  phenomenal 
strength  and  activity  of  a  week  ago,  and  with  the 
completion  of  recent  extensive  covering  operations 
prices  receded  in  the  initial  transactions  more  than 
5  cents  in  the  pound.  Coincidental  with  this  came 
the  news  on  Saturday  last  of  the  outbreak  of  revo- 
lutionary conditions  in  Germany  and  the  overthrow 
of  the  Eberl  Government,  which  exercised  a  generally 

depressing   effect    on    all    the   exchanges,.      Elates   ran 

off  to  3  t)")1!  for  demand  bills,  or  a  loss  <>t'  17  cents 
from  the  high  point  on  last  Thursday,  while  trading 
for  a  time  was  nervous  and  unsettled  and  of  rather 
meagre  proportions.  However,  with  the  receipt  of 
Cable  advices  on  Wednesday  indicating  that  the 
von  Kapp  regime  had.  to  all  intents  and  purp 
practically  collapsed,  there  was  a  sharp  recovery 
and  quotations  advanced  to  3  73%,  with  a  further 
rise  to  :;  833  i-  :1  n,'w  high  on  ' nr  currenl  movement 
at  the  close  of  the  week.  Operators  who  had  tem- 
porarily withdrawn  from  the  market  to  await  the 
outcome  ol  the  German  political  crisis,  returned 
with  substantial  buying  orders,  while  cabled  quota- 
tions from  London  that  had  declined  precipitately 
in  the  earlier  days  of  the  Week,  rallied,  and  London 
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bankers  figured  in  a  new  buying  movement ,  which 
in  turn  served  to  Btrengtheu  price  levels  here.     In 

the  final  dealings  speculative  interests  who  had  not 

expected    so   sharp   a    rally,    hurried    to   cover,    with 

the  result  that  prices  hounded  upward  on  Friday, 
as  above  noted,  though  the  closing  figures  were 
slightly  under  the  b 

Despite   the   variations  just    recorded,    however, 
the  consensus  of  opinion  in  many  quarters  Beems  to 

he  that  sterling  rates  have  shown  remarkable  resisting 
power  in  the  face  of  adverse  developments  and  hank- 
ie pointing  to  this  fad  with  a  good  deal  of  satis- 
faction;^ a  further  confirmation  of  their  views  that 
the  fundamental  situation  in  foreign  exchange,  at 
least    so  far  as   -telling  i<  concerned .   has  undergone 

a  radical  change  for  the  better.  Those  less  opti- 
mistically inclined  cling  to  the  belief  that  anything 
like  a  return  to  normal  is  still  a  matter  of  the  distant 
future,  that  no  material  or  permanent  raising  of 
currency  value-  should  he  looked  for  and  that 
further  setbacks  in  the  form  of  violent  fluctuations 
are  likely  to  be  witnec  -ionally  for  some  little 

time  to  come. 

The  <p test  ion  of  gold  shipments  from  (  beat  Britain 
and  Prance  to  meet  the  approaching  maturity  of  the 

1600,000,000  Anglo-French  bomb  continues  to  arouse 

the  keenest  interest  in  financial  circles  here  and  many 
and  varied  were  the  rumors  in  circulation  at  different 
times  during  the  week.      One  report   had  it   that  the 

British  Government  is  in  possession  of  invisible  gold 
supplies  which  will  enable  it  to  meet  the  loan  pay- 
ment by  means  of  shipments  amounting  to  $250,000,- 

000  in  gold;   the  precious  metal   to  be   used   for  this 

purpose  having  been,  it  is  said,  received  from  Ger- 
many some  time  previously  and  not  been  included  in 
the  statements  of  the  Hank  of  England.      Following 

this  it  was  reported  thai  125,000,000  gold  was  already 

on  its  way  here  from  (ireat   Britain  on  warships,  due 

to  arrive  at  Halifax  some  time  this  week.  Subse- 
quently, this  was  officially  denied  by  .) .  P.  Morgan 

&  Co.,   fiscal   agents   of  the   British   Government    in 

the  United  states.  On  Thursday  the  British  Ad 
miralty  was  quoted  as  denying  that     shipment-  of 

gold  are  being  made  to  New  York  by  warships." 
Secretary  of  the  Treasury   Houston  lay  issued 

a  statement  disclaiming  all  knowledge  of  gold  im- 
ports actual  or  impending.  Another  rumor  which  re 
ceived  attention  for  a  while  was  that  gold  not  held  in 
China  as  collateral  for  the  $38,000,000  credit  granted 
the  All- Russian  ( lovermnent  by  American  and  British 
bankers  may  shortly  find  its  way  to  this  country. 
This  credit  which  was  arranged  in  the  latter  part  of 
1919,   was  Becured  by  about   $40,000,000  in  gold. 

It  is  now  stated  that  the  precarious  condition  of  the 
All-Russian,  or  former  so-called  "Kolchak  Govern- 
ment" may  compel  the  Allies  to  demand  the  payment 
of  this  collateral  gold.  Approximately  £17,000,000 
of  this  metal  is  said  to  belong  to  (Ireat  Britain  and 
$23,000,000  to  American  inter. 

Advices  from  the  American  Chamber  of  Commerce 

in  London  state  that  the  Supreme  Council  in  Paris 
has  invited  the  Moscow  Narodny  Bank  to  arrange 
the  details  of  a  plan  whereby  it  is  proposed  to  extend 
the  trad<  of  Western  Europe  from  the  oon-B  >lshevist 
to  the  Soviet  tenitories  of  Russia.  It  is  claimed  that 
this  Russian  bank  is  run  on  co-operative  lines,  is  in 
no  sense  a  political  concern  and  is  conducted  in  the 
interests  of  the  peasant  farmers  of  Russia,  doing 
business  with  them  largely  on  a  system  of  battel-. 
The  Chamber  further  reports  that  this  is  the  only 


bank  as  yet  not  interfered  with  by  the  Soviet  <  iovern- 

tnent,  but  whethei  a  scheme  such  as  the  on<   under 

contemplation  is  practicable  is  somewhat  doubtful. 
A  cablegram  from  ( 'onsul-(  ieiieral  Skinner  to  \\ 

n  statev  that  the  extent  to  which  British  com- 
mercial interests  are  to  be  permitted  to  resume 
trailing  relations  with  Elussia  is  now  being  deter- 
mined by  the  British  authoritj 

ling  with    the  day  to  day    r 

change    on    Saturday    of    last     week    w  and 

of  about  3o.  were  recorded,  partly  a  reaction 

from  the  too  rapid  rise  of  li-t  week,  and  partly 
because  of   the   reported   uprising  against    the    Kbert 

Government  in  Germany,  whi<  erable 

uneasiness     in     diplomatic     circles    abroad;    demand 
ranged    at    :*  f>7("  .'J  us1  _>.    cable    transfers    3  G7 
;;  69}  i    and    s,xty    days    3  64@4  o.'.C.     Moi 

market  was  irregular  and  weak  and  there  v. 
further  decline  to  3  C> '  ,  (</ :;  66  for  demand,  .">('>(»(" 
'.'■>  lit)  ;  ,  for  cable  transfers  and  3  63(5  3  633  i  f°r  si*ty 
days;  lower  quotations  from  London  and  freer  offer 
ingS  of  bills  featured  in  the  day's  trading.  Indi- 
cations that  the  attempted  German  revolution  was 
likely  to  prove  a  potential  failure,  resulted  in  a  -harp 
recovery  on  Tuesday  and  demand  sterling  advanced 
more  than  7c.  to  'A  73^;  the  low  was  3  60]  (.  while 
cable  transfers  ranged  at  'A  70 ifi  -\  71  ami  sixty  days 
3  67@3  71;  good  domestic  and  foreign  buying,  .also 
higher  cabled  quotations  from    London,  followed    the 

more  favorable  new-  from  Berlin.  On  Wednesday 
irregularity  marked  trading  operations,  although 
prices  moved  within  narrower  limits  than  on  the 
day     preceding:     the     range     was     3  72(5)3  73^      foi 

demand,  •'{  72:; ,("  A  ~\x/>  for  cable  transfers  and 
3  69%@3  71^*2  for  sixty  days.  Further  improve 
ment  was  shown  on  Thursday  and  demand  moved 
lip  to  ;;  7!  C(".;  7:».  cable  transfers  to  3  7'J',(« 
i  and  sixty  days  to  :i  70' ,("■'<  72:! ,;  trading 
was  fairly  active.  Friday's  market  was  strong  and 
more  active,  with  a  further  sharp  advance  to  ;;  77  '  , 
{<>:,  833 1  for  demand,  :;  7S('/:<  si  for  cable  transfers 
and  A  7 1  \  \(<i  '.'■>  80  for  sixty  days.      Closing  quotations 

were  3  77'  |    for  sixty  days,  3  SO1  ■>  for  demand  and 

:5m1!   for  cable  transfers.     Commercial  sight   bills 

finished  at  3  79  |.  sixty  days  at  A  ~\x->.  ninetv  days 
at  a  72 !  ■.  documents  for  payment  (sixty  days)  -17  1, 
and  seven-day  grain  bills  A  77'  ■>■  Cotton  and  grain 
for  payment  closed  at  3  79%.  The  week's  gold 
movement,  which  was  all  to  Argentina,  totaled  • 
095,000  in  gold  coin,  the  bulk  of  which  went  forward 
by  Wednesday's  boat.      Argentine  exchange  is  still  at 

old  shipping  point ,  being  quoted  at  1.0180  A 

tine  gold  pesos  to  the  American  dollar,  against  :•  par- 
ty of  1.0364.     Borne  bankers  are  predicting  that  the 

end  "f  the  gold  movement  from  New  York  to  Buenos 
Aires  may  be  in  sight  since  the  $50,000,000  Argentine 

Republic  6%  Treasury  notes  fall  due  shortly  and 
Ai'Lr'  utile    Credits  here  may   be  exhausted. 


Movements    in    the    Continental    exchan 
somewhat    less  favorable  than   those   in   Bterling  and 
considerable    irregularity    was    shown,    with    declines 
totaling    in    some    instances    more    than    60    points. 
Berlin   exchange   naturally   responded    to   the    « 

tional  developments  in  Germany  and  on  Tuesday 

the  quotation  for  marks  broke  pnvipit  itely  to   1.05 
for  checks  and   1.07  for  cable  transfers — a  losv  of  63 
points    from    last    week's    high    record.      This    w 
brief  duration,  however,  and  with  the  downfall  of  the 
revolutionary    leaders,    good    buying    support     was 
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tendered  and  the  rate  quickly  rallied  to  1.36;  al- 
though later  on  heavy  offerings  brought  about  a 
partial  recession  downward.  French  and  Belgian 
francs  also  fluctuated  quite  sharply  and  on  some  days 
losses  of  as  much  as  35  points  were  registered.  Lire 
ruled  heavy  practically  throughout.  Except  for  the 
dealings  in  marks,  which  again  ran  into  the  millions, 
trading  was  quiet,  though  at  the  close  covering  of 
shorts  brought  about  fractional  recoveries  in  some 
cases  and  a  slight  increase  in  activity. 

According  to  information  received  in  Washington, 
it  is  learned  that  notwithstanding  the  recent  improve- 
ment in  mark  quotations,  German  bankers  are  still 
evincing  serious  uneasiness  over  the  present  foreign 
exchange  outlook  and  it  is  stated  that  the  low  value 
of  the  German  mark  in  the  world's  money  markets  is 
still  the  chief  obstacle  to  the  resumption  of  German 
foreign  trade  relations.  In  the  opinion  of  certain 
German  financiers  one  reason  for  the  spectacular 
depreciation  of  the  mark  is  the  impossibility  of  bal- 
ancing Germany's  revenue  and  expenditures,  a  con- 
dition which,  it  is  alleged,  has  been  aggravated  by  the 
restrictions  upon  exports  and  imports  imposed  by  the 
Peace  Treaty,  and  earnest  appeals  are  being  made  to 
the  Allied  Governments  for  the  modification  of  cer- 
tain of  these  conditions. 

In  a  report  from  the  American  Commercial  Attache 
at  Rome,  it  is  urged  that  sales  of  Italian  securities  in 
American  markets  be  encouraged  as  a  natural  and 
desirable  means  of  correcting  the  present  unfavor- 
able balance  of  trade  against  Italy.  It  is  pointed  out 
that  with  lire  down  to  the  basis  of  14  to  1  in  dollar 
exchange,  the  American  investor  buying  in  dollars 
would  pay  only  two-fifths  of  what  the  Italian  pur- 
chaser has  to  pay.  The  principal  difficulty  in  the 
investment  of  funds  in  Italian  securities,  however, 
lies  in  the  need  for  adequate  protection.  This,  the 
official  declared,  could  be  overcome  through  the  issue 
of  certificates  by  American  bankers  representing  the 
deposit  of  foreign  securities,  which  is  purely  a  matter 
of  international  banking,  and  that  the  fact  to  be 
emphasized  now  is  that  the  creation  of  an  American 
market  for  Italian  securities  would  go  far  toward 
correcting  present  adverse  exchange  conditions. 

Premier  Millerand's  recent  statements  to  a  repre- 
sentative of  the  American  press  regarding  conditions 
of  Internationa]  credit  created  a  favorable  impression. 
His  declaration  that  France  if  granted  time  would 
pay  all  her  debts  in  full  and  that  no  fleeting  mis- 
understandings must  be  allowed  to  interfere  with  the 
close  friendship  maintained  for  so  long  between 
France  and  the  United  States  was  well  received,  as 
also  was  his  straightforward  utterance  to  the  effect 
that  France  Was  not  asking  cancellation  of  her  war 
debts,  but  only  time  to  breathe  and  recover  strength 
after  four  years  and  a  half  of  the  most  exhausting 
warfare  ever  endured  by  any  civilized  nation.  A 
dispatch  from  Berne  says  thai  France  and  Switzer- 
land have  arranged  a  commercial  treaty  under  which 
France  is  to  permit  the  shipment  of  20,000  tons  of 
coal  a  month  to  Switzerland  in  exchange  for  electric 
power,  watches  and  embroideries.  Recent  statistics 
of  franco-American  trade  for  the  month  of  January 

show  that  there  has  been  an  increase  of  fully  500% 
in  French  exports  to  the  United  States  as  compared 
with  the  same  period  last  year.  French  tax  collec- 
tions are  also  shown  to  be  increasing  encouragingly; 
revenue  returns  for  the  first  two  months  in  L920 
being  two  or  three  times  in  excess  of  the  amounts 
previously  estimated. 


Through  a  dispatch  from  Washington  recently 
received  here,  it  is  learned  that  the  regulations  to 
put  into  effect  the  Edge  Act  are  likely  to  be  an- 
nounced within  a  very  few  days.  The  Act  was 
passed  Dec.  24,  and  the  Treasury  Department  has 
since  then  been  engaged  in  preparing  regulations 
to  govern  its  enforcement.  Regarding  the  ill-fated 
Peace  Treaty,  while  it  is  still  in  the  hands  of  the 
Senate  and  under  discussion,  hopes  of  its  ultimate 
ratification  have  dwindled  to  the  vanishing  point, 
and  it  now  appears  a  foregone  conclusion  that  the 
document  is  to  form  one  of  the  issues  of  the  coming 
national  political  campaign. 

The  official  London  check  rate  in  Paris  finished 
at  51.95,  as  against  49.50  last  week.  In  New  York 
sight  bills  on  the  French  centre  closed  at  13. Gl ,  against 
13.44;  cable  transfers  at  13.59,  against  13.42;  com- 
mercial sight  at  13.65,  against  13.47,  and  commercial 
sixty  days  at  13.72,  against  13.55  a  week  ago.  Bel- 
gian francs  finished  at  13.10  for  checks,  and  13.08 
for  cable  transfers.  Last  week  the  close  was  12.87 
and  12.85.  German  reichsmarks  closed  at  1.31  for 
checks  and  1.32  for  cable  remittances,  which  com- 
pares with  1.34  and  1.36  on  Friday  of  a  week  ago. 
Closing  quotations  for  Austrian  kronen  were  00.48 
for  checks  and  00.49  for  cable  transfers,  against 
00.41  and  00.43  last  week.  Exchange  on  Czecho- 
slovakia finished  at  1.45,  against  1.20,  on  Bucharest 
at  1.70,  against  1.75,  on  Poland  at  76,  against  70, 
and  on  Finland  at  5.50,  against  5.10  the  previous 
wxek.  Lire  closed  the  week  at  18.64  for  bankers' 
sight  bills  and  18.62  for  cable  transfers.  This  com- 
pares with  18.12  and  18.10  last  week.  Greek  ex- 
change was  a  shade  firmer  and  finished  at  8.78  for 
checks  and  8.80  for  cable  transfers,  against  8.86 
and  8.88  a  week  ago. 

Neutral  exchange  has  been  somewhat  colorless  and 
movements  were  irregular  without  definite  trend  in 
either  direction.  No  increase  in  activity  was  noted. 
Guilders  and  Swiss  francs  were  firmer,  and  the  same 
is  true  of  Spanish  pesetas.  Stockholm  and  Copen- 
hagen remittances  were  substantially  higher,  but 
exchange  on  Norway  ruled  weak  and  closed 
further  net  decline. 

Bankers'  sight  on   Amsterdam  finished   at  • 
against  363^;  cable  transfersat  36%,  against  36  31-42; 
commercial   sight   at   36  11-16,  against  36  1-16,  and 
commercial  sixty  days  at  36  3-8,  against  35  11-16  a 
week  earlier.     Swiss  francs  closed  at  5  80  for  bankers' 
sight  bills  and  5  78  for  cable  remittances.     A  week 
ago  the  close  was  5  90  and  5  88.     Copenhagen  checks 
finished  at  17.95  and  cable  transfers  18.10,  against 
17.00  and  17.15.     Checks  on  Sweden  closed 
and  cable  transfers  21.15,  against  20.10  and  2 
while  checks  on  Norway  finished  :it    17.90  and  cable 

transfers  18.10,  against  18.30  and  18.45  in  the  pre- 
ceding week. 

As  to  South  American  rates  a  firmer  tone  has  been 
noted  and  quotations  for  Argentina  have  bee; 
vanced  to  43.625  for  checks,  the  closing  figure 
43.75   for   cable   transfers,   against    43.20  and   4 

while  for  Brazil  the  check  rate  is  now  27.125,  against 

.and  cable  transfers  27.25,  against  26  a  week 
Chilian  exchange  continues  to  be  quoted  a!   L'-'i ' 
Peru   at     I  75@4.80,   unchanged. 

Far  Eastern  rates  are  as  follows:  Hong  Kong, 
,.»li..(./'.i;.,  against  94@95;  Shanghai,  L39@139, 
againsl  L33@134;  Yokohama,  47@48,  against 
17^<§  I7:\;  Manila,  49H@51,  against  48^@48H; 
Singapore,   l3J/2@44,  against  44@45;  Bombay,  45@ 
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47,  against  47@48,  and  Calcutta,  450/  17,   against 
47@48. 


The  New   York   Clearing    House   banks,    in    their 
operations  with  interior  banking  institutions,   have 
gained  $5,628,000  net  in  cash  as  a  result  of  the  cur- 
rency   movements   for   the    week  ending  March   lfl 
Their   receipts   from   the   interior    ha\  egated 

$8,928,000,     while     the     shipments     1.  ached 

$3,300,000.  Adding  the  Sub-Treasury  and  Federal 
Reserve  operations  and  the  gold  export--,  which 
together  occasioned  a  loss  of  $148,634,000,  the 
bint  d  result  of  the  flow  of  money  into  ami  out  of 
the  New  York  hanks  for  tin-  we<  k  appears  bo  have 
137,906,000,  as  follows: 


-   ending  March  19. 

$3,8 

-13.000 

20.809,000 

(iuln    15,628.000 

in 

Leas  143.534.000 

Total 

t3s.237.000 

8l7fi.l 13.000 

U^enva  .006.000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal   European  hanks: 
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THE  MILITARY  REVOLT  IN  GERMANY. 
tedly  the  majority  of  people,  including 
those  most  familiar  with  European  history  and  pres- 
ent condi  i  lb  in  Europe,  have  expected  i 
the  pres  -  Germ  Government  was  established, 
thai  some  kind  of  attack  on  that  Government  by 
the  military  party  was  a  strong  probability  of  the 
situation.  It  had  not,  to  be  sure,  been  possible  for 
any  one  to  aay  with  certainty  which  political  faction 
was  favored  by  the  disbanded  army,  taken  as  a 
whole.  Probably  the  demobilised  soldiers,  who  had 
been    called    into    service   from    private    citizenship, 

inch  divided  in  such  affiliation  after  th< 
as  were  the  German  people  at  large,  and  in  substan- 
tially the  same  proportion. 

There  has  never  been  any  evidence  that  the  ! 
mail  private  soldier  as  a  class  had  even  the  strong 
professional  devotion  to  his  military  chiefs  or  his 
sovereign  which  has  sometimes  distinguished  the 
French  army,  and  there  is  abundant  reason  not  to 
believe  that  the  instinct  of  military  caste  would 
determine  his  political  action.  That  motive  was 
left  for  his  officers,  who  n  rte  by  themselves. 

During  the  immediate  period  of  disbandment  after 
defeat,  when  the  private  soldiers  were  returning  to 
homes  where  hardship  and  privation  were  being 
dured  and  to  communities  where  the  authority  of 
eminent  was  uncertain,  it  would  have  been  natural 
enough  to  expect  them  to  follow  in  a  campaign  of 
organized  violence.  Weknowthatthis  was  the  principal 
fear  in  the  mind  of  conservative  German  people  dur- 
ing the  "Spartacus"  insurrection  of  a  year  ago.     The 


course  of  events  proved  the  apprehension  at  that 

time  to  be  unfounded.     Hut  if  the  demobilized  sold- 

did  not  follow  an  uprising  against  Government 

then,  it  was  not  reasonable  to  expect  them  to  follow 
it  a  year  later. 

Nevertheless,    there    must    have    been    some 
expectation   in    the   minds   of   the   ringleaders   of   the 
curious  demonstration  which  has  just  ended  its  five- 
day  history  at    Berlin.      All   the  indications  are  that 
the  attempt   of   Kapp  and   Yon   Luettwitz  and  their 

supporters  to  overthrow  the  Elbert  Government  had 

reckoned  on  some  such  support.  They  could  not 
have  looked  for  assistance  from  the  business  com- 
munity or  from  the  Labor  party.  What  actual  sup- 
port they  had  in  the  Junker  class  as  a  body  is  not 
clear.  One  of  the  oddest  things  about  this 
singular  political  incident  is  that  nobody  seemed  at 
any  time  to  know  who  was  really  back  of  it.  The 
Kaiser  was  the  first  thought  in  a  good  many  minds 
last  Saturday;  but  no  word  or  sign  came  from  his 
refuge  in  Holland.  Next  there  was  open  talk  of 
EGndenburg  and  Ludendorff.  But  Hindenburg  pub- 
licly repudiated  and  discountenanced  the  Von 
Luettwitz  uprising,  almost  within  a  day  of  its  capture 
of  Berlin,  and  Ludendorff,  though  according  to  some 
accounts  in  personal  touch  with  the  leaders  of  the 
movement,  gave  no  indication  personally  of  anything 
but  passive  indifference. 

There  are  two  possible  theories  to  explain  what 
actually  happened.  There  may  have  been,  in  the 
minds  of  the  militarist  party  as  a  whole,  the  purpose 
of  upsetting  the  new  Government  of  Germany,  and 
the  real  leaders,  feeling  some  doubt  as  to  the  real 
prospects  of  such  an  undertaking,  may  have  en- 
couraged the  not  very  eminent  leaders  of  last  week's 
uprising  to  try  the  experiment.  If  it  succeeded,  if 
the  disbanded  army  or  the  people  at  large  had  come 
to  its  support,  then  the  important  men  of  the  faction 
could  have  taken  charge.  If  it  failed,  they  could 
wash  their  hands  of  it . 

This  theory  would  explain  some  things  that  have 
occurred;  for  instance,  the  confident  proclaiming  of 
certain  well-known  public  men  by  Kapp  as  members 
of  his  "ministry"  and  the  seeming  absence  of  either 
acceptance  or  rejection  of  the  honor  by  the  persons 
named.  But  on  the  whole,  the  more  plausible  sup- 
that  the  prudent  leaders  of  the  militarist 
faction  had  decided  not  to  move  at  this  time — ad- 
vising either  acquiescence  or  delay — and  that  second- 
rate  leaders,  impatient  at  the  procrastination,  had 
taken  the  reins  in  their  hands.  They  had  the  small 
army  of  organized  soldiery  which  had  returned  from 
the  Baltic  frontier.  They  were  incensed,  and  be- 
lieved that  all  other  army  men  would  be  similarly 
angry,  because  the  compulsory  trial  of  her  own  mili- 
tary offenders,  under  the  accusal  ions  preferred  by 
Entente  Governments,  was  about  to  begin. 
Furthermore,  they  probably  believed  that  the 
Ebert  Government  was  about  to  collapse  in  any  event 
especially  after  the  public  exposure  of  irreguhr 
on  the  part  of  one  of  its  members.  "Last  but  not 
so  concluded  Kapp's  proclamation  of  Satur- 
day, "a  government  whose  chief  spokesman  is 
Erzberger  must  be  swept  aw;  This  bit  of  anti- 

climax, which  sounds  rather  more  like  the  platform 
of  a  political  party  on  the  i  in  than  like  a 

summons  to  military  revolution,  is  pretty  clear 
witness  both  to  the  intellectual  quality  of  the  leaders 
and  to  their  idea  of  the  situation.  If  this  theory  of 
the  movement  is  accepted,  it  would  go  some  distance 
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toward  accounting  for  the  precipitate  flight  of  the 
Eberl  Government  from  Berlin.  One  might  assume 
that  Noske  and  his  colleagues  had  information  as  to 
just  how  much  and  how  little  the  real  Junker  leaders 
were  doing  or  intended  to  do,  and  that  the  Govern- 
ment was  for  that  very  reason  taken  completely  off 
its  guard  by  a  demonstration  which  it  had  not  sus- 
pected and  whose  occurrence1  drove  it  to  the  hasty 
conclusion  that  a  far  more  serious  blow  must  have 
been  secretly  prepared. 

Nevertheless,  the  result  of  the  whole  incident 
cannot  fail  to  he  to  strengthen  the  new  German 
Government,  and  to  increase  the  confidence,  both  of 
the  German  people  and  of  other  peoples,  in  the 
stability  of  the  political  institutions  built  up  in  Ger- 
many since  the  war.  It  is  altogether  probable  that 
this  abortive  attempt  at  a  military  coup-d'etat  will 
do  away  with  any  real  chance  of  a  successful  effort 
of  the  kind.  A  revolutionary  movement  which  ends 
in  a  cloud  of  absurdity  is  the  most  discouraging  of  all 
introductions  to  serious  business  of  the  same  sort. 
Even  Kapp  and  Von  Lucttwitz  recognized  the  pre- 
carious nature  of  their  appeal  to  the  people  by 
beginning  their  first  proclamation  with  the  statement 
that  "the  overthrow  of  the  Government  must  not 
be  taken  as  reactionary."  It  is  difficult  to  sec  what 
appeal  could  be  made  in  another  similar  experiment. 

So  far,  then,  the  sequel  to  the  whole  incident  is 
reassuring  to  the  political  future  of  Germany.  Yet 
there  was  one  phase  of  it  which  caused  well-grounded 
misgiving  at  the  time,  and  which  may  have  very 
mischievous  after-consequences.  When  the  Ebert 
Government,  on  the  eve  of  its  withdrawal  from  Ber- 
lin, deliberately  and  officially  advised  the  Labor 
leaders  to  resort  to  the  expedient  of  a  general  strike, 
it  was  inviting  political  opponents  and  disaffected 
adherents  as  well  as  actual  supporters  to  unsheathe 
a  sword  which  was  not  unlikely  to  be  used  next 
against  the  very  Government  which  this  time  sug- 
gested its  use  against  some  one  else. 

This  recourse  was  ill-judged  in  the  extreme, 
especially  when,  as  is  now  plainly  enough  evident, 
the  "counter-revolution"  was  morally  certain  all 
along  to  collapse  of  itself.  It  is  not  at  all  remark- 
able that  the  second  stage;  of  the  episode,  after  the 
failure  of  the  military  demonstration  was  ensured, 
should  have  been  the  attempt  of  "Communists"  in 
one  German  city  after  another  to  seize  power  on  their 
own  account.  To  appeal  to  such  a  force  was  an 
evidence  of  personal  weakness  which  the  Eberl 
Government  can  never  explain  away.  The  best 
flint  one  can  hope  for,  as  a  sequal  to  such  a  blunder, 

Vhat  it  may  serve  as  a  warning  to  the  German 
pi^>le  themselves  that,  even  while  preserving  their 

new  form   of  constitutional   government,    they   must 
pisisl   on  its  being  administered  by  men  of  sufficient 

dignity  and  strength  to  avoid  such  sacrifice  of  social 

order,  even  when  the  purpose  w;is  to  uphold  political 

order. 


THE  FUTURE  OF   THE  RAILROADS     THE 

PUBLICS  RESPONSIBILITY. 
To   a    meeting   of   committees   of   the    National 
lation  of  Owners  of   Railroad   Securities   the 

OUnder  and  head  of  the  Associal  ion ,   Mr.  S.   Davies 

Warfield,  has  submitted  a  resume  of  the  labors  of 

thai   body  and  some  suggestions  apropos  at    the   pie 
sent    time.      The    meeting   Was   attended    by   some   50 

one,  among  whom  were  officers  of  a  number  of 
the  largest  insurance  companies  and  of  nearly  thirty 


banks  and  trust  companies,  scattered  all  over  the 
country.  Mr.  Warfield  recalls  that  the  first  state- 
ment made  after  the  Association  started,  in  1917, 
noted  that  "a  state  of  mind  hostile  to  carriers  has 
been  created  in  nearly  every  legislative  relation, 
whether  national  or  State:  this  has  resulted  in  a  steady 
encroachment  upon  the  property  rights  represented 
by  bonds  and  stock."  In  adding  the  admission  that 
this  condition  had  come  about  "largely  from  the 
railroads  themselves  in  the  public  policy  which  had 
been  pursued,"  the  roads  apparently  not  recognizing 
"the  stubborn  fact  that  these  public  service  carriers 
bore  a  relationship  to  the  public  which  demanded  that 
in  their  operation  the  first  consideration  should  be 
the  public  interest,"  Mr.  Warfield  perhaps  lays  a 
little  too  much  stress  upon  the  sins  of  the  carriers. 
There  were  some,  yet  the  time  when  no  offers  were 
deemed  excessive  if  construction  into  new  territory 
could  be  induced  thereby  has  too  long  been  forgotten. 
The  pretended  regulation  has  been  destructive,  and 
when  the  Association,  as  its  first  act,  appeared  in 
the  effort  for  a  15rr  rate  increase,  Commissioner 
Harlan  put  on  record  in  his  dissent  from  the  majority 
the  testimony  of  officers  of  insurance  companies  and 
savings  banks  to  the  shrinking  in  the  volume  of  their 
railway  investments.  The  descent  has  continued, 
as  all  of  us  know,  and  now  we  are  at  a  stage  when  the 
past  should  be  remembered  only  to  profit  by  its 
lesson  of  warning. 

On  behalf  of  the  Association,  Mr.  Warfield  claimed 
credit  for  originating  the  fixed  rate  of  return  on  the 
fair  aggregate  value  of  railway  property  and  the 
division  of  excess  above  6%.  He  proposed  that  the 
Association  communicate  to  the  directors  of  Ci 
roads  a  suggestion  that  each  board  name  one  from 
among  themselves  to  form  a  "committee  of  railroad 
directors;"  that  this  committee  so  formed  name  a 
smaller  one  of  not  over  twenty,  and  that  this  body 
of  twenty  name  a  sub-committee  of  seven,  the  mem- 
bers of  all  these  commit  tees  to  be  selected  geographi- 
cally. To  this  body  of  seven,  composed  of  directors 
in  touch  with  general  business  and  financial  condi- 
tions, should  be  referred  "the  questions  of  policy, 
both  public  and  legislative,  with  which  the  railroads 
will  have  to  deal,  also  matters  of  legislative  and  finan- 
cial policy  in  respect  to  the  railroads  as  a  whole." 
He  further  proposed  that  the  Association  of  Owners 
designate  a  committee  to  meet  and  discuss  with  the 
committee  of  seven,  action  reached  jointly  to  be 
binding  on  both.  Further,  he  proposed  that  the 
larger  shipping  organizations  be  asked  to  name  from 
among  their  own  committees  "a  standing  committee 
to  confer  with  a  like  committee  to  be  appointed 
by  the  Executive  Committee  of  this  Association  to 
take  up  questions  proper  to  be  considered  by  the 
owners  of  the  properties  with  those  upon  whom  then- 
business  depends." 

These  suggestions  were  adopted  by  the  meeting, 
and  while  they  can  have  no  binding  force  they  should 
be  capable  of  being  of  great  advisory  value.  At 
least  they  represent,  and  embody  also,  an  honest 
effort  to  get,  together.  The  Association  represents, 
says  Mr.  Warfield,  an  ownership  of  nearly  10,000 
millions  out  of  the  total  railway  securities  outstand- 
ing, "the  largest  single  organized  group  of  railway 
securities  in  existence;  they  come  nearer  to  an  active 

force,  being  the  owners  of  the  roads,  than  any  othez 

single   organization." 

It  would  be  well  if  the  men  in  the  railway  brother- 
hoods  could  only  get    through   their   heads  the   \'nc 
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that  not  only  as  citizens  have  they  a  concern  in  rail- 
way life  but  as  direct  or  indirect  own.  rings 
based  upon  railway  securities  they  are  them 
among  the  "owners;"  if  they  would  ascertain  where 
is  kept  the  Large  emergency  fund  of  which  they 
bed,  in  Washington  in  1916,  they  might  -.that 
their  incessanl  demands  are  a  part  of  the  attack  upon 
their  own  property.  U  enacting  this  railroad  law 
would  only  Buffice  to  effecl  the  restoration  as  well  as 

the  return  of  the  properties,  and  if  it  would  only  he 

self-operative  and  po«  >me  powerol  analyzing 

and  smoothing  out  the  difficulties,  then  the  Associ- 
ation, and  the  public  as  well,  would  have  nothing 
to  do  but  to  contentedly  wait.  We  Americans  have 
grown  mto  :i  la/.v  lnd.it  of  imagining  that  problems 
arc  disposed  of  when  a  law  has  hem  passed  about 
them;  but  we  have  slid  down  a  terrible  descent  and 
oov.  our  good  sense,  our  determination  to  honesty,  our 

grit  ,  and  our  path-nee  will  all  be  needed.      Mr.   W 

field  considers  the  questions  at  issue  "altogetht 
far-reaching  and  vital  to  the  people  a-  a  whole  to 
pennil   0f  error-,  in  judgment   between  the  owners 
and  the  operating  executives."     He  thinks  "the  pub- 
lic will  not  stand  for  any  further  mistakes  on  the 

part  of  the  railroads,  and  a  continuation  ot   errorsin 

policies  will  inevitably  lead  to  public  ownership.  ' 

g  he: 
"Few    Statutes    have    been    enacted    by    (  on. 
upon  the  BUCCessful  administration  of  which  SO  mini. 

depends  and  with  result*  bo  far-reaching.     Private 

ownership  and  operation  of  the  rail  transport  at  ion 
m  of  the  country  is  at  stake.  Whatever  its 
do  other  country  has  prospered  as  this  has 
under  private  operation  of  it-  railroad-.  Yet  gov- 
ernment ownership  may  result,  although  the  coun- 
try  is  overwhelmingly  opposed  to  it,  from  failure  to 

carry  out  the  intent  and  purposes  of  this  law. 

Mr.    Warfield    docs    ,,(,t    overstate    the    gravity    ot 

the  situation,  and  that  is  attested  by  the  attendance 
at  the  meeting  of  so  many  executives  of  the  leading 
insurance  and   banking  institutions.    The  country 

is  at  a  parting  of  the  ways,  and  we  need  the  very  best 
tfial  1S  in  us.  yet  it  is  hardly  felicitous  or  timely  to 
say  that  "the  public  will  not  stand  for"  any  further 
mistakes  by  the  road-.    There  rill  be  further  mis 

takes.  There  are  probably  some  in  the  law  itself, 
which  has  the  imperfection-  of  a  compromi-e;  they 
arc  to  be  discovered  by  experience,  and  are  then  to  be 
fir.ulv  and  hopefully  corrected.  Are  we  to  keep  in 
mind  the  "mistakes"  of  the  past?     If  so.  remember 

that   they  have  not   been  on  one  side  only:  the  public 

must   recognize  the  public".-  share  in   them,  for  in 
the  last  dozen  year-  at   least    the  roads  have  been  so 
confined,  and  so  ground    between   the   millstones  of 
increased  expenses  and  of  lowered  or  non  advanced 
rates,  that   they  have  not  sinned  more  than  a  little, 
since  freedom  of  action  is  necessary  for  sinful  acts. 
Nor  does  It  seem  certain  that  a  failure  to  realize 
the  intended  salvatory  purpose  of  this  law  is  likely 
to    bring  Government    ownership.     What    is    most 
needed,  as  the  ••Chronicle"   has  lately  said,  is  that 
the  people  of  this  country  recognize  and   m  all  its 
bearings  and  significance  realise  the  fad  that  these 
railroads  are  theirs.     In  dealing  with  them,  they  deal 
With  their  own.     The  mistakes  are  theirs;  not 
in  results  but  in  responsibility.     If  the  people  "stand 
for"  such  an  attitude  as  the  regulative  Commission 
has  hitherto  taken  and  such  treatment  as  it  has  dealt 
out  to  the  roads,  nothing  but  disaster  can  be  expected; 
as  well  might  the  farmer  scald  his  seed  and  look  for  a 


crop.  The  good  workman  never  quarrels  with  his 
fcoolsj  he  ti  them,  and  BO  they  rcndcrjiim 

due  sen  e 

i    niu-t    once  more   he  .-aid   that    the  futu; 
the  road-  ami  the  of  the  new  law  re<ts  with 

the  people.     Perhaps  it  would  be  too  much  to 

peel  that  the  brotherhoods.  Long  encouraged  by 
fear  and   surrender,    will   soon    come   to    their   » 

l,ut  there  arc  evidences  of  a  change  in  the  public 
attitude  towards  the  subject,  and  the  existence  and 
seriousness  of  Ml  Warfield's  Association  i-  evidence 
of  it.  The  people  must  now  take  tins  subject  as 
theirs,  and  they  must  attend  to  Beeing  that  the  Com- 
mission understandsit  and  represents  their  will.  That 
will  must  be  for  honesty,  for  justice,  for  the  practical 
sense    which    is    supposed    to    he   characteristically 

American.  A-  a  country,  we  can  no  more  thrive 
and  mow  without  healthy  and  efficient  railroads  than 

we  can  without  crop-;  to  fully  realise  thisisto  win  half 

the  battle  before  the  tUg  begins. 

It  will  not  be  easy,  it  Will  not  be  smooth,  it  will 
I1(,t  be  plea-ant:  but  we  should  face  it  as  sound  men 
face  a  surgical  operation,  not  desirable,  yet  salvatory. 

If  it  fails?  Time  will  show  what  awaits  us  in  SUOh 
event,   yet    that    we  should    ru-h    (or   even    helplessly 

slide)  into  Governmental  ownership  after  the  b 

we  have  had  of  C.overninental  operation  hardly  seems 
conceivable.  Say,  rather,  that  the  effort  to  return 
will  not  fail,  because  we,  the  awakened  American 

people,  have  resolved  not   to  let   it   tail. 


'/•///•;  HOUSING  PROBLEM  CONTINUE 

The  housing  problem  continues  unabated.  At  the 
conference  on  Monday  definite  assurances  were  given 
that  finals  for  a  large  amount  of  construction  during 
,ln.  present  year  can  be  had.  upon  conditions:  there 

must  be  some  stabilizing  in  the  COSt  of  materials  and 
labor,  and  some  of  the  tax  pressure  on  funds  placed 

in  mortgages  must  be  relieved.     Representatives  of 

the  loaning  companies  and  of  the  savings  bank-  were 

ed  upon  this,  and  the  Comptroller  of  the  Metro- 
politan bite  repeated  bis  assurance  that  hi-  company 
will  be  ready  with  many  millions  as  soon  as  the  condi- 
tions warrant;  the  promises  of  from  50  to  loo  millions 

were  sufficiently  responsible  and  definite,  conditioned 
upon    legislation    which    shall    lighten    the    mortgage 

burden  and  upon  agreement  thai  shall  lighten  co 
otherwise 

There  is  an  abundant  supply  of  bill.-  in  the 
lative  hopper,  and  on  nine  of  them  a  special  hearing 
is  set  for  next  Tuesday.  One  would  exempt  from 
State  taxation  income  from  mortgages  up  to  $40  000, 
and  this  .-  urged  by  substantially  all  the  largest 
potential  lenders.  But  others  are  in  the  familiar 
direction.      They   would   empower  the   courts   m   the 

y eviction  procedures,  ifthetenant 
will  pay  SUCh  advance  as  the  court    may  deem  fair, 
also  making  void  a-  against  public  policy  any  waiver 
that  may  be  inserted  in  a  lease.     Another  would  < 
eviction  if  there  has  been  an  increase  in  rem  over  that 

in  the  last    previous  month  or  if  the  increase  m  the 

pear  is  over  20%.     Another,  applicable  to  all 

cities',  would  allow  eviction  proceedings  to  be  con- 

I  because  the  demand  is  unreasonable  and  op- 

,,..  and  then  the  landlord   may  prove  his  own 
b,  if  he  can.     Another  would  apply  a 
smart  and  progressive  tax  0  -  profits  per  rents. 

The  tenants  of  a  large  apartment  at   Forest  Hills  have 
joined  in  asking  an  injunction  (and  have  obtail 
temporary  one)  against  let  ting  their  premises  to  others 
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and  for  protection  against  what  they  allege  is  (and 
may  perhaps  be)  a  harsh  and  unjust  increase.  Special 
trains  are  proposed,  to  carry  throngs  of  excited 
tenants  to  add  to  the  pressure  on  the  legislature. 

The  seriousness  of  the  matter  will  not  be  denied, 
even  by  persons  who  have  not  yet  had  it  brought  to 
themselves.  The  average  landlord  will  take  all  he 
can  get,  and  the  stories  told  seem  to  indicate  that 
the  increases  which  horrify  present  tenants  are 
accepted  unhesitatingly  by  others;  but  there  is  a 
landlord's  side  in  the  case.  The  pressure  is  upon 
everybody.  The  landlord's  dollar  is  clipped.  The 
loudest  cries  come  from  the  people  who  arrogate  to 
themselves  the  right  to  be  deemed  the  only  workers 
there  are  and  to  join  increased  pay  with  decreased 
hours  and  service.  They  must  progressively  receive 
more  in  exchange  for  less,  and  the  immovable  law 
of  rising  cost  per  scarcity  runs  through  every  kind 
of  materia]  and  every  kind  of  labor,  from  the  first 
excavation  to  the  finished  building  and  then  to  the 
maintenance.  The  employees  in  hotels  and  apart- 
ments who  rebelled,  some  weeks  ago,  and  were  en- 
treated by  Health  Commissioner  Copeland  did  not 
can-  what  happened  to  the  sick  and  could  not  see — 
or,  if  they  saw,  would  not  admit  the  deduction — that 
they  were  heightening  their  own  living  costs.  The 
chief  obstacle  now  is  likely  to  be  the  contumacy  of  the 
unions,  and  at  the  meeting  on  Monday  accusations 
were  bandied  back  and  forth.  Mayor  Hylan,  who 
will  not  be  suspected  of  sympathy  with  "capital" 
in  any  form,  says  the  worst  hitch  is  between  (wo 
labor  factions  and  that  he  is  sure  seven  or  eight  men 
here  could  say  the  word  that  would  usher  in  the  great- 
est building  boom  ever  known.  This  may  be  some- 
what over-stated,  but  it  has  a  foundation  of  truth. 
Organized  labor  may  hang  back,  and  demand  and 
expect  that  employers  and  landlords  and  lenders  will 
forego  returns;  but  capital  and  labor  may  be  consid- 
ered to  be  a  "double  team,"  in  this  work  of  new 
construction,  and  hanging  back  by  either  can  prevent 
movement. 

If  somebody  offered  a  bill  to  repeal  the  law  of 
supply  and  demand,  and  put  his  proposition  in  pre- 
cisely those  terms,  even  the  dullest  member  of  the 
dullest  union  might  think  the  proposal  unbalanced 
or  the  proposition  meant  for  a  joke;  yet  legislatures 
are  continually  asked — and  in  this  situation  now  are 
asked — to  virtually  repeal  or  suspend  that  law. 
Housing  demand  has  risen  and  continues  rising,  and 
supply  has  fallen  off;  to  lessen  demand  is  impossible, 
so  how  shall  supply  be  increased?  Everything  has 
been  done — or  has  been  permitted — to  discourage 
new  construction;  yet  excited  persons  apparently 
believe  that,  it  can  be  furthered  by  coercing 
nt  owners.  The  value  of  a  building  is  in  its 
rentals,  and  unless  those  attract   funds  they  will  not 

come.     To  storm  over  this  proposition  will  not  change 

it:  building  funds  can  be  attracted  Put  cannot  be 
driven,  yet  nil  attempts  to  lighten  rentals  by  coercion 
set  Up  a  barrier  before  the  new  construction  that  alone 
Call  help  the  case.  If  statute  had  potency,  j(  mighl 
belter  take  the  shortest  cut  to  the  end.  The  land 
lord  mighl  he  ordered  to  reduce  rents  (just  about  what 

some  of  the  pending  bills  do  professedly  undertake) 
and  b  refusal  on  his  part  might  be  made  punishable 
as  a  misdemeanor.     If  statute  can  lower  prices,  why 

not  lower  them  and  be  out   of  trouble'.'' 

One  concrete  c.-i  e  is  raised  already.  A  gas  com 
pany  in  Brooklyn  lately  announced  that  it.  cannot 
pu     d  iv.'n    mains   for   supplying   Certain    sections    in 


which  new  building  is  both  needed  and  proposed; 
it  cannot  do  so,  the  company  said,  because  at  the 
present  legal  rate  for  gas  it  is  losing  money  and  cannot 
afford  to  increase  the  loss;  so  it  gave  notice,  it  added, 
that  builders  might  understand  the  situation  in 
advance.  The  Public  Service  Commission,  however, 
has  ordered  the  company  to  go  on  and  do  what  it 
protests  it  cannot  afford  to  do  and  cannot  borrow 
the  funds  to  do;  it  also  avers  (and  the  present  condi- 
tion of  the  fuel  oil  market  seems  to  support  the  aver- 
ment) that  any  increased  use  of  gas  by  present  cus- 
tomers will  inevitably  cause  a  lowering  of  pressure, 
a  condition  obviously  hazardous  to  health  and  even  to 
life.  Can  a  corporation  be  made  to  do  what  is 
financially  impossible? 

And  in  this  housing  trouble  shall  we  go  on  trying 
coercion,  or  shall  we  calm  down  and  resort  to  reason, 
agreement,  and  inducement? 


THE   BOY   SCOUT    THE  AMERICAN   CITIZEN 

OF  TOMORROW. 

We  cannot  too  carefully  keep  alive  in  the  public 
mind  the  fact  that  the  change  which  transformed  the 
Germany  of  the  first  half  of  the  19th  Century  into 
the  Germany  of  1914  which  flew  at  the  throat  of  the 
world  was  accomplished  by  a  system  of  public 
education  shaped  to  that  result. 
.  It  is  almost  incredible  that  the  Germany  of  poets 
and  thinkers,  of  Goethe,  Schiller  and  Koerner,  of 
Kant  and  Leibnitz  and  Lessing,  which  gave  birth 
to  the  Revolution  of  '48  which  was  crushed  by  the 
Prussian  army  of  Frederick  William,  driving  out  of 
Germany  a  hundred  thousand  of  her  elect  young  men, 
giving  to  America  Carl  Schurz  the  thinker,  Franz 
Sigcl  the  soldier,  Dr.  Walters  the  theologian  and  a 
host  of  others,  to  the  enrichment  of  our  national 
life,  that  this  could  be  the  ( lermany  to  feel  no  shock 
when  the  newly  crowned  Kaiser  William  II  pro- 
claimed himself  the  Vice-regent  of  God  and  in  his 
address  to  his  departing  soldiers  at  Bremen  ex- 
horted them  to  make  the  German  name  so  terrible  in 
China  that  the  Chinese  would  for  a  thousand  years 
tremble  at  hearing  it.  With  him  the  way  opened 
for  pushing  to  its  fulfillment  the  masterful  policy  of 
the  Hohenzollerns  for  which  Bismarck  had  laid  the 
foundations.  Two  generations  were  sufficient  to 
create  a  people  trained  from  childhood  to  obey  the 
mil  of  the  State  embodied  in  the  Ivaiser  as  supreme 
lord. 

The  war  has  taught  the  world  many  important 
lessons,  none  more  significant  than  this,  that  a 
System  of  controlled  education  made  to  embrace  the 
youth  of  a  land  in  its  entirety  from  the  kindergarten 
to  the  university  can  in  an  incredibly  short  time 
dominate  the  thought  and  change  the  character  of  a 
»reat  people. 

Theoretically  we  accepted  public  educatioi 
tial  to  Democracy,  and  the  nations  generally 
aimed  to  adopt  it,  but  we  have  carelessly  come  to 
think  that  Democracy,  as  the  coming  political  older, 
would  work  itself,  arid  we  have  trusted  education  to 
do  the  same.  As  a  consequence,  we  have  sat: 
ourselves  with  a  public  education  in  large  sections  of 
the  country  shamefully  incomplete  and  ineffective. 

Until,   as  a   nation   we   have   been   awakened   by   the 
war  to  find  ourselves  shockingly  illiterate,  and  that 
in   ways   that    proved   US  (list  ressingly  unprepared. 
When    now   we   have   forced    upon    us    the   task  of 

Americanizing  ihe  foreigners,  and  we  look  to  edu- 
cation as  the  chief  means  of  doing  this,  we  face  the 
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fact  that  our  American  system  of  education,  as  it 
to-day  exists,  shows  no  very  promising  sufficiency. 

In  this  emergency  we  find  one  large  group  of  our 
lads   who  are   under  B   discipline  that  is   producing 
uniformly  notable  results,  if  not  in  specific  scholar 
ship,  in  all  that  develops  manly  character  and  fits 
them  for  intelligent   citizenship. 

It  is  the  army  of  Boy  Scouts.  An  organisation 
that  holds  in  regular  and  responsible  attendance, 
as  it  does  to-day,  383,482  lads  with  no  less  than 
100,544  fit  men  as  their  scout  masters  and  leaders, 
whatever  it  may  do  with  them,  is  to  be  reckoned 
with  by  the  nation  in  relation  to  its  problems  and  its 
future.  When  that  organization  is  found  to  be 
governed  by  the  principles  that  lie  at  the  base  of  the 
Boy  Scout  Army,  and  is  successfully  training  its 
members  in  the  life  of  active  and  helpful  service  of 
others  and  of  the  country  and  maintaining  them  in 
a  steady  and  enthusiastic  loyalty,  it  is  deserving 
of  both  study  and  praise.  The  question  then  cannot 
why  the  same  principles  taught  in  a 
similarly  effective  way  cannot  be  applied  in  connec- 
tion  with  all   the  youth   of   the  land   and   in   all   its 

So  we  ask,  what,  are  those  pr  nciples,  and  by  what 
method  are  they  taughl  ? 

The  fundamental  principle  is  that  human  nature, 
even  in  boys,  has  inherent  capacity  for  goodness, 
and  that,  given  tin1  righl  influence,  this  can  be  de- 
veloped. The  leaders  are  men  who  accept  this  view 
and  hold  it  with  such  faith  as  leads  them  to  devote 
them  i  proving  that  boys  can  be  made  better 

than  boys  habitually  are. 

The  method  then  is  simply  to  create  tin1  circum- 
stances in  which  by  some  sort  of  challenge,  usually 
the  natural  challi  surrounding  circumstances, 

the  boy's  nature  will  be  evoked  and  his  interest 
awakened,  or  in  which,  if  it  is  a  crisis,  the  heroism 
of  the  boy  and   his  latent   idealism   will   be  appealed 

to.  A  way  is  found  for  bringing  him  into  touch  with 
nature,  where  he  will  master  us  difficulties,  learn  its 
ways  and  bring  it  into  service  of  his  needs;  in  short, 
a  chance  for  him  to  be  a  normal  man. 

This  quickly  leads  to  the  discovery  that  things 
that  can  be  done  in  co-operation  with  others  ami 
also  things  that  require  on  one's  own  part  self  dis- 
cipline, give  more  pleasure  than  those  which  are 
done  solely   for  pleasure. 

This  opens  the  way  for  that  mental  attitude  to- 
wards others  which  we  call  chivalry,  that  lofty 
spirit  which  rises  above  all  questions  of  personal 
advantage  and  leads  one  to  act  in  a  certain  way 
because  it  is  right  and  unselfish. 

The  success  of  this  method  with  our  boys  sugj 
the  treatment  by  which  the  adult  alien  may  be 
Americanized.  When  that  seems  peculiarly  difficult, 
and.  as  in  some  cases,  impossible,  as  of  late,  with 
isolated  groups  of  Germans,  it  discloses  the  way 
for  uprooting  hostility  and  prejudice  through  the 
teaching  of  their  children.  These  can  readily  be 
drawn  into  the  ranks  of  the  Boy  Scouts,  and 
hired  and  made  over  by  them.  This  accomplished, 
the  boys  do  the  rest  in  their  homes. 

The  boy  to  whom  doing  a  good  turn  is  a  habit 
and  who  tries  to  mark  each  day  by  some  act  helpful 
to  another  person,  while  he  is  helpful  and  pleasant  to 
live  with  at  home,  requires  no  diploma  to  secure 
influence,  or  make  his  family  proud  of  him. 

There  are  ten  million  boys  in  America  yet  un- 
reached by  the  Scout  Army  because  it  has  not  suf- 


ficient funds  to  provide  proper  leaders.  These  boys 
should   1  •  1    without    delay.     There  are  half 

a  million  graduate  scouts  and  their  influence  with 
that  of  the  Anuy  has  already  gone  far  to  stem  the 
tide  of  Bolshevism  that  has  been  rolled  in  upon  us 
since   the    war. 

The  Scout  is  not  training  to  be  a  soldier,  but  to  be 
a  citizen  "prepared"  for  daily  service.  The  uniform 
he  wears  is  simply  a  suit  best  fit  for  his  t:tsk,  in- 
expensive and  durable.  As  a  uniform  it  gives  a 
certain  desirable  and  pleasurable  distinction.  But 
it  is  not  essential.  The  Scout's  oath  is  to  do  his 
best;  to  do  his  duty  to  God,  to  his  country  and  to 
out  law;  to  help  Other  people  at  all  times,  and 
to  keep  himself  physically  strong,  mentally  awake, 
and  morally  straight.  The  Scout  law  is  sim- 
ply a  series  of  injunctions  as  to  his  personal 
conduct. 

Be  is  passed  from  grade  to  grade  learning  things 
that  will  be  necessary  in  his  daily  life  whatever  and 
wherever  he  may  chance  to  be,  until  he  becomes  a 
Specimen  of  the  new  type  of  boy,  red-blooded,  inured 
to  hardship,  landing  on  his  feel,  not  daunted  by 
difficulty,  strong,  helpful,  enthusiastic,  entirely 
trustworthy,  "mentally  awake  and  morally  strong." 
He  is  a  youth  who  knows  the  difference  between  the 
real  life  of  which  he  is  so  efficient  a  part  and  the  false 
life  of  the  hero  of  the  "movie"  thriller,  and  the  dime 
novel.  _ 

Happily  the  country  is  awakening  to  the  problem 
3  in  its  boys.  Two  articles  in  the  "Atlantic 
Monthly"  for  March  bear  interesting  testimony. 
One  is  an  analysis  of  boy  character  so  searching  and 
true  that  no  father  can  read  it  without  wishing  that 
he  were  a  boy  again  to  be  taughl  by  teachers  with 
such  understanding  of  what  as  a  boy  he  was  and 
might  become,  or  without  regret  that  he  had  not 
secured  similar  teaching  for  his  own  sons  when  they 
were  boys. 

The  other  is  an  account  of  an  existing  school  where 
for  some  years  what  may  be  hopefully  called  modern 
methods  are  carried  out  with  a  success  that  will 
make  the  dullest  graduate  of  an  ordinary  fitting 
school  wish  he  could  go  back  and  begin  over  again 
under  such  conditions. 

Of  course  its  methods  are  "already  in  use  in  a 
number  of  schools."  It  could  not  be  "hid  under  a 
bushel."  Such  a  headmaster  may  be  hard  to  find 
elsewhere,  but  the  country  i^  surely  producing  them. 
The  new  education  is  in  the  ail  and  will  make  its 
way.     The  oeed  is  coming  to  be  understood. 

Here  is  the  hope  of  the  country,  a  universal  recog- 
nition of  the  fact  that  the  nation  of  tomorrow  is  in 
the  making  in  the  boys  of  to-day;  that  boy  nature 
is  intrinsically  good,  and  under  right  training  will 
not  go  astray;  and  that  right  training  m  ching 

them  to  see  and  to  think  and  to  feel  in  ways  to  lay 
hold  of  life,  and  to  find  their  highest  happiness  in 
modest  mastery  over  difficulty,  in  helpful  service 
of  others,  in  self  discipline  and  in  knowing  how 
much  there  is  to  be  learned  and  how  worth  living 
if 

When  parents  begin  to  demand  this  teaching  for 
their  boys  the  teachers  will  be  found  who  can  supply 
it.  We  shall  hear  much  less  about  one's  rights,  and 
much  more  about  our  responsibilities  and  our  duties, 
less  of  what  we  are  going  to  make  out  of  life,  and  more 
of  what  we  may  make  of  life  itself;  for  that  way  lies 
the  truest  success.  Meanwhile,  we  would  add, 
support  the  Boy  Scouts. 
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THE   PEACE  COVENANT   AND  A  SUPER- 
STATE. 

The  great  "solemn  referendum"  which  presumably 
will  soon  be  upon  us,  incidental  to  the  main  question. 
will  decide  whether  the  Executive  assumption  "I 
am  doing  what  1  feel  you  would  have  me  do,"  was 
right  or  wrong.  After  the  fact  of  the  assumption  it 
will  be  before  the  consummation  of  the  fact  involved, 
and  will  at  least  preserve  the  protective  power  of 
the  electorate  and  the  consent  of  the  governed.  For, 
if  the  long  Senate  consideration  has  disclosed  any- 
thing fundamental  it  is  that  the  continuance  of  in- 
herent sovereignty  is  at  stake,  the  form  of  govern- 
ment, as  well  as  the  weal  and  woe  of  the  people  and 
all  peoples.  Two  elements  of  the  condition  appear 
which  we  may  define  in  this  way:  the  supinen- 
the  citizen  and  the  power  of  the  Executive;  or,  to  put 
it  another  way,  the  tendency  of  the  people  toward 
abjeel  dependence  on  representatives  in  office  on  the 
one  hand,  and  the  tendency  of  the  representative 
Bystem,  and  the  Executive  branch  of  government,  to 
assume  and  assert  power  through  interpretation  of 
duties  of  representation  over  and  above  the  specific 
and  direct  declarationof  the  Constitution  as  the  fun- 
damental law  of  the  land. 

The  incidence  of  the  power  of  the  Executive  to 
commit  the  nation  to  the  League  now  shifts  from  the 
Kxecutive  to  the  citizen.  And  at  once,  the  voter 
must  answer  this  question:  If  it  was  beyond  the 
capacity  of  one  man  in  office  to  commit  a  great 
people  to  submission  to  a  super-State,  with  all  its 
complications  and  engagements,  is  the  individua 
citizen,  by  his  personal  vote,  capable  of  assuming! 
the  same  role?  We  might  solve  this  difficulty  by 
drawing  a  distinction  between  egoism  and  egotism, 
but  ii  would  not  alter  the  condition.  The  citizen 
must  be  an  egoist.  He  must  act  from  within  him- 
self. He  should  be  untrammeled  in  the  exercise  of 
his  personal  judgment  of  the  right.  But  he  should 
approach  the  polls  with  humility  and  devotion, 
expressing  only  his  personal  estimate  as  to  what 
will  be  best  for  the  people  and  the  State.  This  is 
not  egotism.  It  will  not  do  to  say  "we  elect  men  to 
office  in  whom  we  repose  confidence  as  to  rectitude 
and  ability.  /  am  not  capable  of  deciding  these 
questions,  let  them  do  it."  This  is  to  surrender 
personal  liberty  and  its  responsibility  to  a  representa- 
tive system.  And  on  the  basis  of  this  surrender 
representatives  cannot  do  otherwise  than  become 
autocrats,  and  autocrats  in  their  consequent  role  of 
interpretative  power  cannot,  become  or  be  other  than 

egotisls.     In  shorl  they  must  think  for  a  free  people 

t  he  individuals  of  which  will  not  think  for  themselves. 
Concerning  the  Peace  Council  at  Paris  reference 
was  frequently  made  to  the  "Big  Four."  We  shall 
not  here  consider  contradictions  of  provisions  of  the 
Treaty  with  the  principles  of  the  League,  or  its  alleged 

inconsistencies  with  itself,  or  ideals  vs.  facts,  or  any 

of  the  fourteen  points.      The  "average  man"  quickly 

saw  t  hat  four  men  were  partitioning  Europe,  were  con- 
structing a  League  in  the  existence  of  which  was,  to  a 
varying  extent  (according  to  personal  belief ),  vested 
the  destiny  of  mankind. 

Now,  as  we  Bay,  the  incidence  of  power  shifts, 
and  every  cilizen  as  a  voter  becomes  a  CO  equal  with 
each  man  of  the  Big  Four.  He,  by  his  vote,  holds 
in  his  hands  the  destinies  of  peoples  and  of  States. 
But  there  i>  this  marked  difference,  the  citizen  as- 
sumes no  prerogative  of    interpretation  nor  can  he 


escape  his  duty.  He  does  not  act  after  the  fact  of 
submission  to  a  so-called  super-State,  but  before  it. 
He  does  not  assume  to  do  what  he  believes  the  people 
would  have  him  do;  he  does,  however,  do  not  only 
what  he  believes  to  be  best  as  a  personal  opinion 
but  what  is  best  for  the  whole  people  if  they  shall  by 
a  majority  coincide  with  his  opinion.  In  this  we 
discern  more  clearly  a  pure  democracy  in  action  than 
the  functioning  of  a  representative  system.  What- 
ever power  he  exercised  comes  from  below,  not  above. 
And  while  there  may,  or  may  not,  be  reflection  upon 
a  servant  of  the  people  assuming  to  make  for  them 
this  huge  commitment  by  thrusting  a  League  into 
a  Treaty,  no  such  charge  lies  at  the  door  of  the  citizen 
voter.  He  is  face  to  face  with  th  j  fact  of  an  entang- 
ling dliance,  or  none.  And  it  should  be  remembered 
if  it  is  right  that  the  voters  should  decide  whether 
to  "go  in"  or  "stay  out,"  the  same  rule  should  apply 
in  the  future  as  to  whether  we  "stay  in"  or  "go  out." 

In  this  matter  the  elector  cannot  cry  out  against 
"autocracy"  in  office,  and  shirk  the  responsibility 
of  his  present  duty  as  voter.  If  he  believes  that  no 
four  men  are  capable  of  forming  an  organism  designed 
to  "rule  the  whole  world,"  he  must  now  ask  himself 
whether  he  is  capable.  The  unfortunate  part  of 
this  appeal  to  the  people  is  that  it  is  only  submitting 
the  work  of  "four  men"  to  the  voters  for  approval 
or  rejection.  It  is  passing  upon  the  question  of  this 
particular  League,  or  nothing.  It  is  not  delegating 
power  to  representatives  to  frame  a  covenant  or 
Constitution  for  world-union  to  be  by  them  resub- 
mitted to  the  voters  for  adoption  or  rejection,  it  is 
confirming  or  opposing  work  done  by  men  and  not 
definitely  and  originally  by  peoples  or  by  their  em- 
powered representatives.  So  that  if  the  voter 
doubts  the  ability  of  four  men  to  "rule  the  whole 
world,"  he  must  likewise  doubt  or  affirm  the  ability 
of  his  chosen  representatives  sitting  in  the  council 
of  a  League  of  Nations  to  "rule  the  whole  world." 
And  in  this  determination  he  must  exercise  his  own 
ability.  If  he  feels  a  doubt  as  to  his  own  capacity 
in  this  regard,  can  he  say  or  believe  that  democracies 
by  representatives  can  combine  to  so  "rule  the  world" 
without  creating  an  autocracy  or  super-State?  Not 
only  is  centralization  in  home  government  involved, 
but  empire  in  and  by  government  also  is  involved. 
And  it  must  be  true,  therefore,  that  our  republic 
cannot  approach  this  question  of  a  League  of  Nations 
from  the  same  standpoint  and  with  the  same  feeling 
held  by  an  imperialistic  government. 

Democracy  and  Empire  do  not  amalgamate, 
though  Empire  include  all  the  world.  If  only  some 
form  of  agreement,  some  solemn  pledge  looking  to 
perpetual  peace,  some  combined  treaty  of  all  the 
States  of  the  world,  were  the  issue  (as  might,  be  the 
Case  under  a  different  form  of  covenant  or  contract 
preferred  in  the  way  popular  State  constitutions  are 
presented)  simplified  to  disarmament  and  economic 
liberty,  the  voter  would  be  less  perplexed.  But  to 
consider  this  present  League  compels  consideration 
of  the  province  of  human  government  to  spread  over 
a  whole  world,  centralized  in  some  unit  of  power.  It 
one  say  "we  have  too  many  law-,  too  much  govern- 
ment, :it    home,  here  and  now,"  how  will  he  answer 

the  question  of  Betting  up  one  government   for  all 

races,  peoples  and  States  of  that  world?  This  1SSU6 
id'  (TOter  cannot,  escape,  no  matter  what,  he  believes 
ab3Ul  self-determination,  democracy,  ideals  of  State 
and  human  relations,  and  the  abilities  of  men  in 
office  and  out  . 
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EDUCATIONAL  PROPAGANDA  IN  WORLD 
ECONOMICS. 
The  study  of  mankind  is  economics  rather  than 
politics.  This  we  have  maintained  before,  and  assert 
again.  If  now,  in  what  is  bo  blithely  called  a  "New 
Era,"  democracies  are  to  function  properly  they  are 
to  become  the  political  agents  of  peoples  for  the 
purpose  of  guaranteeing  the  fairness  and  fullness 
and  freedom  of  production  by  safeguarding  individual 
initiative  in  enterprise  and  ownership  of  property 
tree  from  governmental  control.  This  purely  minis- 
terial office  performed,  the  aspirations  and  endeavors 

of  men  will  forward  progress  and  bring  order  out  of 
confusion.  Let  us  argue  from  a  notable  premise. 
The  New  York  Stock  Exchange  has  recently  found 
it  advisable  to  publish  anew  the  requirements  for 
listing  securities.    These  are  found  to  be  soundly 

rigid  and   include  a  complete  financial  exposition  of 

the  company  from  which  the  security  issues.  Pro 
ceeding  from  this  it  must  be  apparent  that  any  foreign 

securities  issued  or  to  be  issued  in  this  country  must 
in  some  way  undergo  the  same  scrutiny.  And  it 
follows  that  if  individual  investors  are  to  be  interested 
great  good  would  flow  from  wide  .spread  popular 
education  as  to  the  resources  and  liabilities  of  coun- 
tries (or  over  and  above  that  ascertained 
and  promulgated  by  the  financial  houses  engaged  in 
stock  and  bond  offerings  in  the  United  States. 

When  political  discussion  has  shown  what  the 
soviet  and  syndicalism  mean  on  the  one  hand  and 
militaristic  autocracy  on  the  other,  when  it  has  been 
shown  what  "liberal"  forms  of  government  contain 
and  condition  as  a  golden  mean  between  these  two, 
when  it  has  been  shown  what  these  democracies 
accomplish  in  freeing  "business''  into  its  natural  estate 
we  may,  reasonably,  be  done  with  politics — save  and 
only  that  in  the  present  condition  of  disordered  pro- 
duction and  exchange  a  balance  sheet  of  national 
debts  is  a  necessary  anteoedant.  While  the  law  of 
trade  is  adventure  for  profit,  and  the  seller  Beaks  the 
buyer  thereunder,  the  world  merchant  gathering  but 
to  scatter,  at  the  same  time  no  continental  or  regional 
trade  can  be  carried  on  successfully  without  knowing 
what  the  possible  tribute1  is  that  must  or  may  be 
levied  on  the  products  to  be  exchanged.  We  refer 
to  the  domestic  taxes  incumbent  rather  than  to 
tariff  levies. 

This  is  to  say  thai  the  costs  of  political  government 
must  be  added  to  the  productive  costs  of  the  articles 
of  exchange,  and  to  that  extent  add  a  factor  in  deter- 
mining the  course  of  trade.  If  a  world  merchant 
set  out  to  exchange  a  native  product  for  a  foreign 
one,  of  two  countries  one  in  debt  and  the  other  out 
of  debt,  he  would  naturally  bring  back  the  i 
product  of  exchange  from  the  country  out  of  debt. 
Hence  this  study  of  national  indebtedness  (as  well 
as  forms  of  government)  is  inevitable  in  international 
trade.  But  once  this  is  known,  and  demoer 
if  that  may  be,  accepted  as  durable  (or  so-called 
liberal  governments),  the  intensive  study  of  politics 
may  be  dismissed  for  study  of  economics. 

Speaking  of  the  condition  of  the  American  merch- 
ant marine  one  well  informed  in  shipping  matters 
has  said  that  rather  than  the  flag,  or  seamen's  laws, 
or  subsidies,  or  governmental  operation,  this  new 
accession  should  be  considered  upon  the  type  pre- 
sented by  the  tramp  ship,  free  to  touch  at  every 
port,  carrying  back  and  forth  the  products  of  every 
people,  servant  of  every  man  or  concern  engaged  in 


world-trade.      Modified  as  this  i-   by   the  machinery 

of  overseas  exchange  it  expresses  the  broad  truth  that 

economics  is  a  more  controlling  factor  now  in   human 

progress  than  politic-.     Therefore  the  appeal  must 

be  made  to  people-  direct    ami  not    restricted  to  the 

legislative  and  executive  departments  of  govern- 
ments if  trade  IS  to  flow  freely  throughout  the  earth. 
And   it    is  quite  within  hound  that   "liberal" 

governments  being  once  accepted  as  a  fact,  if  they 

could    (still   functioning    within    the    provino 

protection  to  property),  drop  out  of  men'fl  minds 
for  a  time  and  the  possibilities  and  prOCOSBOS  of  trade 
enter,  the  world  would  DC  BOOner  on  the  way  to 
rehabilitation  and  the  "normal."  Trade  however 
implies  commercial  credit,  and  commercial  credit 
is  affected  by  national  credit.  Yet  it  is  still  true 
that  if  the  latter  could  by  some  mean-  become  fixed, 
and  remain  fixed,  trade  would  and  could  immediately 
adjuat  itself  to  this  burden,  and  successfully , if  not 
easily,  Carry  it.  And,  aside  from  a  reasonable  policy 
of  asking  future  generations  to  pay  a  proportionate 
part  for  the  establishment  of  the  freedom  and  demo- 
cracy they  inherit,  as  the  result  of  world-war,  there- 
is  here  a  profound  reason  for  prolonging  by  refunding 

the  present  tremendous  debts  of  the  governments. 

It    is    true    these    considerations    are  broad.      But 

they  are  far  from  being  glittering  generalities.     Let 

us  suppose  universal  acceptance  of  t  he  present  S 
of  the  world  with  their  present  form-  of  government 
with  the  added  understanding  that  only  acceptable 
plebiscites  shall  change  their  forms  or  boundaries. 
Let  us  further  suppose  that  there  is  a  League  of 
Nations,  functioning,  but  quietly  disposingof  inter- 
national political  relations,  as  it  ought  to  do  if  it  is 
not  to  become  a  means  of  more  turmoil.  Then  let 
us  suppose  the  full  resurgence  of  industry  and  enter- 
prise. What  then  would  happen  to  commercial 
credit,  without  which  no  production  and  exel 
can  occur,  domestic  or  foreign.  In  production,  the 
peoples  of  the  earth  have  got  to  proceed  on  the 
assumption  that  there  will  be  no  more  war  for  a  long 
time,  if  ever,  else  all  above  mere  sustenance  i-  useless 
since  it  would  be  immediately  swallowed  up  in  the 
new   besom  of  destruction. 

Then  with  both  foreign  and  domestic  debts  can- 
celed to  the  lowest  point  by  offsets  (not  extinction  by 
repudiation)  and  funded  into  fixed  forms  (foreign 
indebtedness  on  an  equable  rate  of  interest  as  near 
as  may  be!  trade  is  ready  to  proceed,  knowing  the 
political  burden  it  must  bear.  And  nations  should 
incur  no  new  debts  domestic,  or  foreign  (it  being 
understood  that  surplus  capital  in  any  one  of  them, 
not  used  in  trade,  under  these  BUpposed  conditions 
would  flow  into  securities  according  to  need,  tending 
to  -piead  the  weight  of  foreign  debts  throughout 
the  world).  Then,  by  means  of  honest  rivalry 
(competition),  harmoniouseffort  (co-operat ion),  could 
and  would  spring  into  being.  Consolidated  corpora- 
tions would  be  formed  to  adventure  in  trade,  using 
merchant  ships  wherever  existent  and  routing  them 
according  to  the  inducements  of  mutual  profits  or 
benefits  in  exchange — and  in  giving  goods  for  goods, 
bringing  not  only  equability  of  monetary  exchange 
but  permanency  and  efficiency  with  stability  to 
production  and  trade. 

This  trading  of  goods  for  goods  in  the  nature  of 
things  would  not  only  reduce  the  volume  of  20m- 
mercial  debt  arising  out  of  uneven  balances  but 
would  tend  to  make  commercial  debts  "good"  be- 
cause trade  would  go  to  customers  who  could  pay 
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And  at  once,  in  proportion  as  peoples  are  informed 
of  the  resources  and  products  of  countries,  or  regions 
of  production,  throughout  the  earth  (albeit  these  be 
covered  by  political  forms  of  government  reduced 
to  the  smallest  degree  of  interference)  they  could 
and  would  back  up  commercial  credit  with  a  knowl- 
edge over  and  above  that  coming  to  them  by  the 
mere  announcement  of  the  enterprises  and  indus- 
tries engaged  directly  therein.  Not  only  would  these 
bills  of  exchange  grow  into  international  currency 
but  it  would  be  increasingly  possible  to  float  indus- 
trial securities  in  markets  far  from  their  origin — 
based  on  the  confidence  arising  out  of  the  knowledge 
that  a  country  in  need  of  the  products  of  another 
can  most  surely  pay  if  it  possess  products  which  that 
country  itself  needs.  And  thus  mutual  benefits 
would  make  commercial  credit  benignly  efficient 
everywhere. 

Not  politics  then,  but  economics,  is  the  world's 
redeemer,  not  the  science  of  government  so  much 
as  the  science  of  commerce  and  credit.  Not,  then, 
a  League  of  Nations,  concerning  itself  with  theoretical 
and  Utopian  ideals  of  political  rights  and  national 
relations,  but  an  organism  for  the  purpose  of  a 
clearing  house  of  commercial  endeavor,  and  an 
agency,  serving  all  nations  alike,  for  the  promotion 
of  production  and  exchange,  according  to  racial 
capacities,  and  continental  or  regional  resources. 
And  by  this  means  promoting  peace  as  a  product  of 
prosperity.  And  this  is  indubitably  true  if  it  be 
conceded  that  commerce  is  the  world's  great  civilizer, 
the  thing  carrying  with  it  the  thought  that  elevates 
and  enlightens;  and  it  is  true  if  it  be  conceded  that 
\iberal  governments  are  instituted  to  serve,  not  rule. 
It  must  be  said  also  that  if  a  League  of  Nations  is  to 
concern  itself  with  purely  political  questions  to  the 
extent  now  prevailing  in  national  legislatures  (to 
say  nothing  of  executive  ambitions)  it  will  not  make 
for  that  hoped-for  peace,  that,  be  it  said,  in  its 
idealism  passeth  understanding. 

What  are  some  of  the  paramount  outstanding 
facts  of  condition?  Here  are  some  of  them:  A  "Su- 
preme Council"  partitioning  and  repartitioning  the 
earth's  productive  areas,  prompted  (can  it  be 
doubted)  by  political  rule  if  not  interest,  transferring 
the  governmental  allegiance  of  peoples  thereon,  a 
political  basis  that  ofttimes  does  violence  to  the 
economics  of  production  both  for  domestic  and 
foreign  need.  A  world  with  energies,  dissipated, 
confused,  even  lethargic,  in  turmoil,  in  doubt,  re- 
gardless of  people  or  locality.  Huge  debts  domestic 
and  foreign,  laid  down  by  governments,  overlapping 
each  other,  growing  and  spreading,  regardless  of 
natural  resources  to  a  large  extent.  Penury,  starva- 
tion, sporadic  war,  internal  disorder,  extravagant 
and  even  despairing  living,  all  waiting  on  the  vain 
hopes  of  political  theories.  Yet  old  forces  of  strength 
and  soil  at  work,  and  new  dreams  of  foreign  trade 
conquests  springing  full-armed  into  being.  In- 
evitably a  settling  process  going  on  albeit  unappre- 
ciated. But  above  all,  a  world  in  the  throes  of 
political  discussion — when  peoples  everywhere  would 
work  and  trade  if  freed  from  politics. 

To  bring  order  out  of  this  conflict  is  it  not  apparent 
there  must  be  less  of  politics  and  more  of  economics? 
Is  it  not  imperative  to  "drive  down  a  peg"  and  start 
u?  Can  this  be  done  without  a  balance  sheet  of 
all  national  resources  and  liabilities  as  a  basis  of 
world-trade — without  each  nation  first  clears  its 
decks   for    action — reduces   debts,    reduces   inflated 


credits,  reduces  expenditures,  and  thereby  and 
thereafter  sets  its  people  free?  As  an  illustration  of 
an  anomalous  debt  condition — the  United  States 
borrowing  at  a  lower  than  international  interest 
rate  billions  of  dollars  from  the  people  (from  and  at 
the  expense  of  their  expanding  commerce)  to  loan 
to  foreign  countries  at  a  slightly  higher  rate  on  which 
no  interest  can  be  (or  is)  collected.  Foreign  coun- 
tries borrowing  at  a  still  higher  rate  from  their  own 
peoples.  This  all  contributes  to  the  well-being  of 
foreign  peoples  so  borrowing.  They  also  become 
free  to  borrow  in  a  domestic  way,  thus,  at  lower 
rates  than  would  otherwise  prevail,  to  promote 
the  very  commerce  our  people  hope  to  secure.  And 
more  than  this,  compelling  these  Liberty  Loan 
patriots  to  pay  higher  home  commercial  rates. 
Liberty  bonds  4^%;  loans  to  Allies,  say  5%;  bonds 
of  Great  Britain  and  Ireland  at  o^%! 

How  vast  the  problem,  and  how  intricate.  But 
how  can  finance-corporations  for  the  promotion  of 
foreign  trade  by  flotation  of  industrial  securities 
function  while  nations  stagger  under  unknown  and 
undetermined  debts?  And  how  can  they  function 
freely  and  fully  until  credit  may  follow  commerce, 
and  industrial  securities,  based  on  the  stability  and 
security  of  world-wanted  products,  themselves  ex- 
change by  reason  of  the  popular  knowledge  that 
securities  (as  well  as  temporary  bills)  may  by  ex- 
change cancel  each  other,  because  manufactured 
products  must,  can,  and  will  pay  for  raw  materials 
and  the  reverse.  If  the  world  is  bankrupt  it  ought 
first  to  go  into  voluntary  liquidation,  And  this 
will  be  ascertained  by  filing  a  schedule  of  assets  and 
liabilities,  making  proper  allowances,  and  obtaining 
discharge,  that  business  may  resume. 


CANADIAN    RESTRICTIONS     UPON     THE 
IMPORATION  OF  SECURITIES. 

Ottawa,  Canada,  March  19  1920. 

Canadian  purchases  of  Canadian  securities  held 
in  Great  Britain,  it  is  estimated,  have  exceeded 
§100,000,000  in  the  last  10  months.  By  agreement 
between  the  Minister  of  Finance,  the  Canadian 
banks  and  the  Bond  Dealers'  Association,  this 
business  of  importation  has  officially  come  to  an 
end.  It  now  develops  that  the  reasons  of  the 
Finance  Department  were  based  upon  a  desire  to 
"keep  Canadian  money  in  Canada,"  to  lower  the 
exchange  premium  on  United  States  funds,  to  bolster 
up  the  domestic  market  for  Victory  bonds,  and  to 
ease  pressure  upon  the  liquid  banking  resources  of 
the  Dominion.  This  new  form  of  financial  restric- 
tion introduced  by  the  Canadian  Government  has 
not  gone  unchallenged;  indeed,  it  is  disputed  in 
every  detail  by  some  leading  bond  houses  which 
at  the  same  time  intend  to  abide  faithfully  by  their 
Association  pact.  The  theory  of  "keeping  Canadian 
money  in  Canada"  is  thus  ridiculed  by  a  Montreal 
bond  firm  of  high  repute. 

"No  money  actually  leaves  this  country  in  con- 
nection with  our  current  purchases  of  Canadian 
securities  in  Great  Britain.  In  the  last  ten  months 
we  sold  Great  Britain  alone  8357,500,000  more  in 
goods  than  we  bought.  For  most  of  this  < 
Britain  was  unable  to  pay  cash.  As  a  result,  the 
pound  sterling  is  quoted  in  Montreal  at  approximate^ 
%4  00  instead  of  14.86.  But  we  sold  the  goods  to 
|  Britain— we  did  not  give  them  away.  How 
were  the  sales,   not  paid  for  in  cash,  financed  as 
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between  Great  Britain  and  Canada?  They  were 
financed  directly  by  private  and  governmental 
arrangements,  indirectly  by  the  Belling  of  Canadian 

securities  held  in  Greal    Britain  to  U:ii, 

"Every  Canadian  dollar  which  lias  been  inv 
in  Canadian  securities  held  in  England  lias  made 
possible  the  Bale  of  the  dollar's  worth  of  goods  to 
Great  Britain.  The  money  involved  in  buying 
thee  curities  has  not  'gone  out  of  Canada  at  all.' 
The  proceeds  have  been  spent  in  Canada  to  pay  for 
Canadian  goods  made  b  dian   workmen,   in 

Canadian  plants." 

The   only   alternatives    to    the   free    movement   of 
securities,   it    is  contended,   are  to  finance   Canadian 
exports  to  Greal  Britain  by  loan  flotations  or  to  relieve 
Canadian    producers    of    further    overseas    or 
To  adopt    the   loan    method    would   undoubtedly  de- 

preciate  Victory  bonds  more  dangerously  than  is 
now  the  case  with  free  and  open  trading. 

That    the    premium    on     United    States    funds    in 
Canada  may  be  cut  down  by  the  Finance  Mini 
action    is    not    disputed,    because    sterling    exchange 

transact ons   are   cleared    through    New   York   and 

York  funds  must  first  be  purchased,  .v. 
this,  however,  the  argument  is  offered  that  lower 
levels  for  sterling  exchange  in  Montreal,  which  are 
now  apprehended,  will  only  add  further  interference 
with  Canadian  export  business  to  the  United  King- 
dom and  elsewhere.  There  is  also  the  important 
consideration  that  the  debarring  of  I  'anadian  secui- 
beld  abroad  from  sale  within  the  Dominion  may 
impress  investors  as  tantamount  to  temporary 
repudiation. 


(Current  'gucnts  unci  Qiscxxssions 

CONTINUED  OFFERING  OF  BRITISH   TREASURY 
BILLS. 

The  usual  offering  of  ninety-day  British  Treasury  bills 
was  disposed  of  this  week  by  J.  P.  Morgan  &  Co.  on  a  dis- 
count basis  of  <>'  ,' ,  (he  rate  which  has  been  in  effect  for  some 
weeks.  The  bills  in  this  week's  offering  aro  dated  March  15 


CONTINUED  OFFERING  OF  FRENCH    TREASURY 
BILLS. 

Another  blook  of  French  Treasury  bills  was  disposed  of 
by  J.  P.  Morgan  A  ( Jo.  this  weak.  They  were  again  disposed 
of  on  a  discount  1-asis  of  6%,  the  figure  to  which  tho  rate 
was  advanced  some  linie  ago.  Tho  bills  in  this  week's  offer- 
ing an-  dated  March  19. 


HOUSE  COMMITTEE   TOLD  OF   TREASURY  DEPART- 
VT'S  0PP08ITI0N  TO  COMPOUNDING  IN- 
TERBS1  HUES. 

I  itement   to  the  effect   that   the  Treasury  Department 

Opposes  the  compounding  of  interest  on  loans  of  the  United 

States  to  the  Allies  was  made  '  to  tho 

•ad   Means  Committee    l >>    Norman   Davis, 

in   charge   of   fo  tiding   to   Mr.    Davis   the 

e  interest    on   Government    '■  0   which   the  ad- 

vances were  made  to  the  Alii  1  he  is  reported 

as  stating  that  under  the  plan  which  tho  Treasury  Depart- 
ment believes  it  has  sufficient  authority  to  follow,  the  re- 
turn on  foreign  loans  would  approximate  tho  same  figure. 
The  belief  that  the  i  would  approve  tho  Tn 

Department   plan  is  said  to  have  been  !  by  Chair- 

man Fordney. 


BRITISH   GOVERNMENT  EN  TEND-  rS   TO   PO- 

LAND FOR  FLOUR  SHIPMENTS  FROM  U.  S. 
It  was  announced  on  March  18  by  the  Department  of 
Commerce  at  Washington  that  advices  had  been  r< 
from  the  American  Legation  at  Warsaw  reporting  the  ex- 
tension of  credit  of  £300,000  to  Poland  to  defray  transporta- 
tion charges  for  flour  for  which  credit  was  granted  by  the 
United    States.     The   cablegram   received    by    the    Depart- 


ment also  announced  ■  further  credit  by  the  British  Govern- 
26,000,000  for  financing  British  goods  sold  to 

European  countries.      Tic  am  said: 


UNPAID  INTEREST  0A    LOANS 
OOVERh 
In  answer  to  ■  resolution,  .    of  the 

Houston  informed   the  Senate  on   Mar.    1 « »  1  hat    the  unpaid 

rt  on  loans  to  foreign  governments, 

.  amounted  to  $230,240,114,  while  tic 
I   for  next  year  is  $463,215,613.     Belgium,  be 
358,101;  G 
503,126;  Italy,  ,f  the 

unpaid  interest.     The  interest  falling  due  in  1920  includes: 
Great    Britain,  Italy, 

$79,595,569;  B<  Igiui 
Czeoho-Slovakia,  $2,515,004. 


/;//./.     PASSED     IN     SWEDEN     SUSPENDING     • 
PAYMENTS  l\   PAPER  CURRENCY. 

Advices  to  the  State  Department  at  Washington,  it.  was 
announced  yesterday,  report  that  both  bouses  of  tic-  Swedish 
Parliament  ted  a  hill  relieving  the  State  Hank  from 

obligations  to  pay  gold  on  Swedish  paper  currency.      K 
ing  this  measure  "Financial  Ameri  day  said: 

Bankers  -»y.  with  reference  to  the  report  from  Stockholm  that  ti  • 
dug  had  unclad  ■  ""  '-"<'<■  umiwhIIiis  gold  payments  upon  i 

MBt6d  at   the  National   Bank  of  Sweden    thai  thrtv  continues  , -oii-id. Table. 

ement  in  most  of  the  European  ooantriai  and  1 1 1 « -  darelopmi 

Sweden  mark  the  Inov  liable  readjust  inent  la  that  country's  financial  affairs. 
In  tile  111  -t  tWO  JTi    rs  of  the  k'r.at  war  Sw,  den  eotit  riliuteil  to  the  financing 
of  (lermany  and  toM  I  mat  deal  of  material  to  that  country        A.s    | 

-  operations  there  ■  as  a  boom  In  Sw,  I  k>1  eminent ,  with 

the  view  of  preventing  inflation  at  one  time,  debarred  Importations  of  (old. 

In   the  third  year  of  the  war  It    became  evident   that    (iermany   was  the 

loatOS  slcli.-  and  some  unsettlemeiit  In  Swedish  business  condit  ions  followed. 

A  feature  at  one  time  was  a  groat  boom  in  Sweden  In  shlppin | 

In  stating  that  gold  has  been  going  from  Sweden  to  other 

countries  lately,  the  "Wall  street  Journal"  added:     ___ 

Official  British  figures  of  total  Imports  of  sold  bullion  and  coin  during 
January  and  February  s!>  12.000  Imported,  £305.000 

Oame  from  Sweden   I  from  the  Transvaal. 


SPAIN'S  LOAN    TO   FRAN* 
In   its  issue  id'   Mardi    13   the   New   York   "Evening   Tost" 
said: 

This  month,  according  to  London  advices,  Franco  boffins  repaying  to 

r .000.000)  every  four  weeks,  a 

wartime  loan  of  490.000,000  pesetas   ($8  1.000,000).      At  the  present   rate 

Blab    exchange   at     I'aris.    payment    of  the   whole  sum    will    Involve 

nearly   1.000.000.000  francs,  though  nominally  the  franc  and  peseta  hare 

the  same  value. 


BRAZIL  TO  ISSUE  $75,000,000  SHORT-TIME  PAPER— 
5,000,000  CREDIT  TO  ITALY. 
It  was  announced  on  March   18  in  Kio  Janeiro 

rnmenl  is  preparing  a  STo.ooo.OOO 
short-time  paper  issue  to  relieve  the  money  shortage,  which 

rioting    business,    particularly    exports,    according    to 

reports  current  in  financial  cin  added  that  "the 

it  is  believed,  also  would  be  employed  in  handling  a 

$25,000,000    food    credit    for    I  tab 

credits    for    other    Euro; 

credit  !taly  by  the  Brazilian  Government, 

through  the  Bank  of  Brazil,  was  made  known  on  the  16th, 

the  credit ,  it  was  said,  to  be  used  in  the  purchase  of  Brazilian 

products,  including  I 


PREMIER    MILLER  AND    OF    FRAME    APPEALS    FOR 
TIME   TO  PA  V    U.   S.   DR. 
In  appealing  for  time  within  which  France  might  discharge 
its  obligations  to  the  I'm'  aier  Millorand  in  an 

iew  with  . 

red  that  it  wa-  intention  of  i 

to  ret|  Hation  of  our  debts"  but  only  to  "ask  time 

to  hrt  four  and  a  half 

war."      Ho  eortended  that  if  "France 
is  obliged  to  meet  her  obligations  abroad  at  the  present  rate 
would  be  forced  to  pay  two  and  a  half  times 
what  she  owes.     We  have,"  he  said,  "given  our  blood;  we 
have  given  our  money.     To  ask  us  now  to  give  more  than 
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double  our  debt  is  an  anomaly  that  cannot  fail  to  strike  the 
most  impartial  judges."  In  its  account  of  Premier  Miller- 
and's  discussion  of  the  relations  between  France  the  United 
States  and  the  conditions  of  international  credit  the  Asso- 
ciated Press  quotes  him  as  follows: 

Frame  and  the  '  'it  d  States  must  continue  the  dose  Hendsfaip  which 
always  baa  been  mail  t  lined  between  the  two  countries.  x<>  fleeting  mJa- 
understandlni  trouble  their  rt  latkme.     To  ! 

the  Booner  mtaconceptli  ns  ire  dissipated  the  better. 

Without  •.'"iiiLr  ml  ■  the  purely  political  questions,  it  appears  to  me  an 
opportune  time  to  recall  no*  to  our  friend  the  Unit  ranee 

Is  not  i  of  the  money  Prance  borrowed 

abroad  w.i-  q  i  mmon  Interest  of  all  the  ilvillsed  countrit 

fact  it  reni!  a  basis  of  a  claim  for  special  constderatkn 

BUCfa  la  ni  t  our  1]  '       I 

cancellation  of  our  debts.     We  only  i^k  time  to  breathe 
and  to  recover  ■  .iit.-r  four  and  a  half  yean  of  exhausting  war. 

Our  proi  fchos    which  anj  debt  ir  would  n  m»iHng  |D 

the  Interest  ol  b<  t>.  himself  and  his  cred  : 

The  i  the  ruinous 

which  he  held  would  •  e  aggravat  through  measures 

proposed  to  Prance  by  tho  ••  m  t  t  ikim;  sufficient  account  of  interior  con- 
ditio] 

If  Fr.  ted  to  meet  'road  at  pri 

she  would  be  forced  to  pay  two  and  a  hilf  times  what  sin 
continued  the  P  bos,  alter  spending  r<  r  the  common  good  30,- 

000.000.enn  franca  !>■  rrowed  from  her  friends  she  would  have  to  pay  75.- 
ooo.ooo.iiMii  frai.es  ;i-  Prance's  premium  to  these  same  friends.  Of  course, 
that  is  Dot  i  re  from  its. 

We  have  given  our  bit  •  given  our  money.      To  ask  ns  now  to 

grre  more  than  double  our  debt  Is  an  anomaly  that  cannot  faU  to  strike  the 

most   imparl  la]  Ju 

After  mentioning  the  suggestion  made  bj  the  I  -  that  France 

could  raise  the  value  of  the  franc  i>>    Increasing  exportatlons,   Premier 

Mi'1  to  be  imperfectly  understood 

by  the  American  pei 

W  .•  -k  nothing  better  than  Increased  exports.  We  must  first,  how- 
ever, manufacture,  and  we  i  r  foreign  trade  until  we 

have  faetories   in    which   to   manufacture   them.       Do  our   American   friends 

lose  sight  of  the  extern  of  the  devastation  <  f  the  richest  part  of  our  territory; 
do  they  forget  that  n  partly  paralysed,  and  that  it  will  require 

years  to  recuperate  our  wasted  man  power  and  n  store  the  former  flourish- 
ing manufacture 
The  war  cot  DO  Industrial  work*  rs,  COo.noo  of  our  buildings  were 

destroyed,  regions  were  entirely  ruined  which  in    1913  gave  us  !H','    of  (en- 
wool,  <•()','   of  our  linen  thread.  ;>()';   of  our  minerals,  83'      of  our  pig  iron 
of  our  sugar  and  .v.''  of  our  coal. 

The  war  wasted  our  railroads  to  an  unimaginable  extent.  Thirty  per 
cent,  of  our  merchant  flee,  was  sunk,  and  wheat  production  was  diminished 
two-thirds.  Involving  a  deficit  of  2.000.000.000  francs.  These  catastrophal 
changes  were  a  blow  to  the  very  base  of  the  economic  and  financial  situation 
of  France." 

The  French  Premier  then  took  up  the  view  of  American  financiers  who 
have  urged  France  to  ship  her  gold  against  an  unfavorable  trade  balance. 
He  continued: 

"If  France  were  deprived  of  her  gold  it  would  bring  on  a  financial  crisis 
coinciding  with  the  period  during  which  the  effects  of  war  would  be  unre- 
paired. It  would  constitute  perils  of  another  order  quite  as  great  as  those 
we  were  under  from  1011  to  1918. 

"The  reproaches  of  American  financiers  that  France  has  been  too  slow  in 
Imposl  ng  taxes  sufficient  to  balance  the  budget  are  made  without  due  consid- 
eration  of  the  extent  to  which  the  paying  power  of  the  country  has  been 
reduced,  as  shown  by  figures  I  have  already  given. 

"Besides  sapping  our  economic  power,  the  German  Invasion  reduced  the 
treasury  resources  10';  .  Also  while  the  United  states  mobilized  about  17?! 
ofhermenof  an  ape  to  serve,  we  sent  to  the  colors  89%  of  all  our  mobilizable 
men  for  an  Infinitely  longer  period. 

"The  paralysis  of  business  as  well  ns  (he  prolonged  absence  of  so  many 
taxpayers  resulted  in  a  diminution  of  289!  '"  the  yield  of  taxes  in  1915, 
as  compared  with  1913.  In  1916.  when  it  appeared  no  longer  possible  to 
wait  for  the  liberation  of  the  Invaded  districts  to  increase  the  tax  revenues, 
new  taxes  wen  Imposed  and  old  ones  increased,  until  during  the  present 
year  the  yield  of  those  taxes  in  force  will  amount  to  12.000,000.000  francs. 
Further  taxes  now  under  discussion  in  the  Chamber  of  Deputies  will  increase 
our  revenue  to  20.000,000.000  francs,  or  four  times  greater  than  the  pre- 
war  total. 

"Could  France.  Impoverished  In  man  power,  with  her  principal  industries 
Wiped  out.  be  asked  to  make  greater  or  speedier  effort  ?" 

In  conclusion  the  Prench  Premier  declared: 

"France  and  the  United  States  cannot  afford  to  misunderstand  each 
other.  Both  countries  must  bear  in  mind  that  there  are  no  dealings  worth 
while  In  which  each  does  not  find  an  advantage.  Franco  Is  determined  to 
rise  from  the  ruins  accumulated  on  her  soil  by  the  battle  of  nations.  She 
will  be  able  to  make  the  necessary  fiscal  effort  .  taking  all  the  measures  the 
situation  requires."     


PROPOSED    AMENDMENT     TO     WAR    FINANCE 

CORPORATION  ACT  EXTENDING  %  1,000 ,000, 000 

CREDITS  TO  GERMANY. 


FRENCH    COMMITTEE    TO    ri'RR    NATIONAL 
EXPENDITURE. 
The  formation  <>f  a  Committee  on  Economies,  to  be  a  part 

of  the  Finance  Ministry,  is  announced  in  a  cablegram  from 

Paris,  Mar.  is  (French  Wireless  Service),  which  Btates  thai 
the  committee  has  been  created  for  the  purpose  of  curtailing 

the  national  expenditure.      It   i>  also  said: 

The  ei. mm  d  Instructed  to  conduct  Investigations  and  recom- 

mend measure*  for  a  reduction  In  the  outlay  of  public  n 

The  decree  under  which  thi mmlttee  a  It  wide  powers 

In  Invi  the  different  d  departments 

Tin-  Iktton  i  of  the  arm]  will  head  the  committee,  assisted  by 

«n  official  from  the  Ministry  of  tbe  Liberated  Regions. 


FRENCH  CREDITORS  TO  SEER  RECOVERY  OF  PRE-WAR 
DEISTS  FROM  HUNGARIANS  AND  AUSTRIAN8. 
Paris  cablegrams  of  Mar.  l->  itate  thai  French  creditor- 
are  authorized  to  recover  pre-war  debts  <ltie  them  by  Hun- 
garian and  Austrian  subjects,  according  t<»  an  official  an- 
nouncement. Money  due  Hungarians  and  Austrians,  how- 
ever, it  i-  said,  will  remain  sequestered  for  the  time  being. 


An  amendment  to  the  War  Finance  Corporation  Act  so  as 
to  provide  for  advances  i  1,000,000  to  the  German 

Government  for  the  purchase  Of  food  and  raw  materials  is 

proposed  in  a  bill,  introduced  in  the  House  of  Representatives 
at  Washington  on  Mar.  16,  by  Representative  Smith  Demo- 
crat ,  of  New  York.  The  advances  in  any  one  year  would 
be  limited  to  $300,000,000.  The  bill  proposes  thai  "the 
terms  of  paymenl  of  the  said  bonds,  obligations  and  under- 
takings, the  conditions  of  priority  and  the  assets  and  revenue 
of  Germany,  against  which  the  said  bonds,  obligations  or 
undertakings  shall  be  a  charge,  shall  be  fixed  and  established 
by  the  Reparation  Commission,  appointed  under  and  pur- 
suant to  said  treaty  subject  to  approval  of  the  Corporation." 
The  following  is  the  text  of  the  bill: 

n    1.  The  War  Finance  Corporation  Act  is  hereby  amended  by 
adding  to  Title   1   thereof  a  new   section  l(,  n.a(j  ns  follows: 

Election  22  (a).  Thai  the  corporation  shall  bo  empowered  and  authorized 
to  pay  i  !.  firm,  corporation  or  association  engaged  in  bU'iness 

in  the  United  Sue  <  a  the'  contract  price  of  supplies  of  food  and  raw  materials 
hereafter  purchased,  or  agreed  to  bo  purchased,  by  the  German  Govern- 
ment from  anj  such  person,  firm,  corporation  or  association,  and  to  accept 
in  fi  11  payment  of  the  moneys  so  advanced,  the  bonds,  obligations,  or  other 
evidence  of  Indebtedness  to  be  issued  by  Germany  for  payment  of  the 
moneys  so  advanced,  to  bear  Interest  at  the  rate  of  o%  per  annum  from 

the  date  of  such  ad\  atice:  provided. 

That  the  said  contract  shall  be  approved  by  the  corporation  as  to  price, 
quantity  and  subject  matter;  that  the  said  contract  shall  be  for  such  supplies 
of  food  and  raw  mateiials  as  may  be  judged  by  the  Govt  rnnients  of  the 
principal  allied  and  associated  Powers  parties  to  the  Treaty  of  Peace  be- 
tween the  said  Powers  and  Germany,  to  bo  essential  to  enaole  Germany  to 
meet  her  obligation  for  reparation  under  the  said  treaty,  and  that  the  said 
bonds,  obligations  or  undertakings  by  Germany  shall  be  at  fir.  t  charge  on 
all  the  assets  and  revenue  of  the  German  Kmpire  and  its  ronsMtuent  States, 
and  shall  be  paid  In  priority  to  all  other  bonds,  obligations  and  undertak- 
ings of  Germany,  except  such  as  may  be  Issued  for  the  payment  of  the  eotts 
and  expenses  of  the  armies  of  occupation  subsequent  to  the  armistice  of 
Nov.   11    1918. 

(b)  The  total  advances  to  be  made  by  the  corporation  shall  not  exceed 
$1,000,000,000,  and  shall  not  be  in  excess  of  $300,000,000  for  any  one  year. 

(c)  The  terms  of  payment  of  the  said  bonds,  obligations  and  undertak 
ings,  the  conditions  of  priority,  and  the  assets  and  revenue  of  Germany, 
against  which  the  said  bonds,  obligations  or  undertakings  shall  be  a  charge, 
shall  be  fixed  and  established  by  the  Reparation  Commission  appointed 
under  and  pursuant  to  said  treaty,  subject  to  approval  of  the  corporation. 

(d)  Any  such  bona,  onligation  or  undertakings  shall  provide  tnat  the  pay- 
ment thereof  shall  be  a  lien  and  charge  against  the  property  of  Germany 
or  of  any  of  her  nationals  in  the  custody  of  the  Alien  lYoperty  Custodian 
after  the  payment  of  debts  due  to  the  nationals  of  the  United  States. 

(e)  There  is  hereby  appropriated  out  of  any  money  in  the  treasury  not 
otherwise  appropriated  the  sum  of  $1,000,000,000  or  so  much  thereof  as 
may  be  necessary,  for  the  purpose  of  making  payments  by  said  corporation 
as  and  when  required  under  the  provisions  of  this  section. 

Regarding  his  bill  Representative  Smith  said: 

The  Treaty  of  Peace  expressly  contemplated  that  in  the  interest  of  the 
allied  countries  and  to  enable  Germany  to  meet  the  demands  of  reparation, 
Germany  would  have  to  be  supplied  with  food  and  raw  materials.  Article 
235  of  the  treaty,  after  providing  for  the  payment  of  an  amount  approxi- 
mately equivalent  to  $5,000,000,000  before  May  21   1921,  states  as  follows: 

Out  of  this  sum  the  expenses  of  the  armies  of  occupation,  BUbM  iiii'ut  to 
the  armistice  of  Nov.  11  101S.  shall  first  be  met.  and  such  supplies  of  food 
and  raw  materials  as  may  bo  judged  by  the  governments  of  the  principal 
allied  ami  associated  powers  to  be  essential  to  enable  Germany  to  meet  her 
obligations  for  reparation,  may  also,  with  the  approval  of  the  said  govern- 
be  paid  out  of  the  above  sum." 

Article  l'.>i  of  the  treaty  provides  that  the  payment  for  such  supplies  of 

food  and   raw   material   for  Germany  as  may   tx  ■  'nii.il    to 

enable  Germany  to  meet  her  obligation  in  respect  of  reparation  shall  have 
priority  to  the  extent  and  upon  the  conditions  which  have  been  or  may  be 
determined  by  the  governments  of  tho  said  powers. 

In  view  of  the  express  purpose  for  which  food  supplies  and  raw  material 
may  be  furnish e<l  to  ( ;er,nany .  that  is.  to  enable  her  to  meet  her  treaty  obli- 
gations, the  paymenl  of  the  contract  price  of  such  articles  purchased  in  the 

United  States  or  the  repayment  to  the  United  Stales  of  any  ad\  ances  made, 
should  be  a  lien  on  the  n  sources  Of  Germany  prior  to  the  payment  of  repara- 

tions  except  the  expenses  of  the  armies  of  occupation,     since  France  and 
ESngland  are  the  main  recipients  of  the  reparation  due  from  Germany,  It 
probable  that  they  will  be  asked  to  guarantee  the  payment  of  the  supplies 
furnished  to  Germany.     Another  method  b.\  w  ru>b  payment  may  be  secured 
is  to  allocate  to  the  United  states  a  specific  portion  of  raw  pro- 

ducea  In  Germany  and  required  for  our  manufactt 

Substantially,   the  bill   is  an  extension  or  credit    by   the  United 
Germany.       But    this  credit    is  extended  only   in  connection   with   particular 

nsactinna,     it  is  not  a  general  credit  which  can  he  .. 
ofbj  German]  as  it  sees  fit.     The  War  I  ontrol 

over  the  amount   and  kind  of  merchandise  of  merchandise  to  be  pure 
This  w  ill  enable  it   to  prevent    the  export  to  ( lermany  of  an  eXCOBSlve  amount 

of  food  supplies,  thereby  producing  a  shortage  In  this  country,  with  a  subae- 
ln  price.     German}  Is  in  vital  and  immedl  otton, 

wheat,  condensed  milk,  cattle  feed,  packing-house  products,  milch 

ii.l    minerals.       she   DOOdl   $1,000,000,000  WOTtD.  of  ,hem.       It 
is.    on   the  Other   hand,    vital    to   the    United    Stales   to   maintain   an   export 

market  for  these  articles,     l  nleas  tbe  farmer  and  producer  is  asaured  ot 
outlet  for  surplus,  production  in  bis  country  is  bound  to  decrease  with  <i 

n     ult    that    prices   will   lie  further  etih  U  Ced  I  he   truth   is   that    the  export 

bualuew  of  the  United  stat<-s  had  diminished  Tic  .  In  the  past  th.ee  months. 

In  business   cud  financial  citeles  it  is  stTOngl]   felt  that  irtle-.  some  measure 

ted  whereby  the  United  States  can  trade  with  German j .  our  export 
trade  wlU  soon  become  stagnant,     in  view  of  the  fall  in  English  and  Prench 

exchange,  both  of  these  countries  would  naturally  take  i  •  much  raw  m 

,ie  from  the  colonies  and  from  Germany.     On  the  other  hand. 
If  they  are  permitted  to  finance  Germany,  as  contemplated  bj  the  Economic 

Council,   the    I    niled    States   will    lie  praet  ically   excluded   from    the  (.erman 

trade      The  measure  Introduced  in  Congress  is  with  the  purpose  of  antici- 
pating -]  depression  in  our  export  trade,  with  the  consequent 
i  lack  <>f  employment  that  »iii  ensue  unlem 
'  the  threatened  condition  is  promptly  met. 


Mar.  20  1920. 
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GERMAN   TRUST  COMPANY   FOR  FINANCING 

PURCHASE  OF  RAW   MATERIAL. 
A  paraphrase  of  a  cablegram  from  Berlin  under  date  of 
March  s  w;ts  published  us  follows  in  "Commerce  Reports" 
ofJMarch  15: 

1    The  following  bankers,  M.   Warburg  &  <"<>..   Ilamhuri:;  Mendelssohn  & 
Co.,  Berlin;  BereBbarg,  dossier  &  Co..  HamburK;  Conrad  llinrirhs  Don  in  r, 
Hamburg;  Munich,   Meyer  ft  Oo.,    HMWtHffg   Befaroder,  Ccbrudcr 
Hamburg:  Vorwcrk,  Cehrudcr  >V  Co..  Hamburg!  A.   I.cby.  Cologne.  Balop- 

m  Junior  Oompegnie,  OologM,  have  organtasd  ■  trust  company  at 

HamburK  along  linos  of  the   Deut-ulie   Illlllll'll  Treiihand    AUI,  n 
schaft.  generally  ratal ed   to  as   Dltag.      Tho  object  of  this  company   K  to 
secure  credits  for  QtRBU  firms  for  tin-  purchase  of  inrri'l  u  ularly 

raw  material  for  I C  SUIPUI  1  H  manufactured  goods:  the  cor|M>rai  Ion  will  act 
aa  a  trustee  for  these  firms.     The  corporal  Ion's  nominal  capital  is  1  n  • 
marks.     Connection   has   been  established    between   this.   MM    corporation 
and  several  very  important  American  hanking  and  Investment  romp al 

ommeroe  Reports"  adds  the  following  noti- 
on Feb.    17   1020,    "Commerce  Reports"  publLshed  a  full  description  of 

the  Deutsche  Industrie  Trciihand  Akticii  ( :esellschaft .  generally  referred 
to  as  "Dltag."'  The  Dltag  Ls  hacked  by  the  (ieruian  knitting  industry. 
embracing  10. 000  mills  and  handicraft  organizations.  The  (lerman  manu- 
facturer, according  to  the  plan,  agrees  to  obligate  himself  in  terms  of  dollars 

for  the  credit  on  goods,  by  depositing  with  the  Dltes  nrltfene 

In  addition  to  hie  corporate  security,  the  Ccrman  manufacturer  must.  ■ 
far  as  possible,  give  the  usual  banking  security  The  yarns  and  manufac 
tured  goods  made  of  raw  material  Imported  will  continue  the  property  of 
the  foreign  financiers  aa  represented  In  (iermany  by  the  Dltag  until  an 
1'iport  draft  In  gold  value  has  been  extend,  d   I 


THE  PROPOSED  INTER-ALLIED  LOAN  TO  GERMANY. 

Sir  Auckland  Geddes,  whoso  appointment  as  British  Am- 

kdor  to  tii"  United  states  m  referred  to  in  our  issue 

of  Saturday  last,  \ ■  1048,  In  asp ifa  in  London   March  2 

is  saiil  to  have  disclosed  the  fact  that  the  Allies  were  approv- 
ing an  international  loan  to  (iermany,  the  proceeds  to  be 
used  in  stabilizi  tonomifl  situation  in  Germany,  and 

redemption  of  the  loan  to  be  placed  ahead  of  Germany's 
war  indemnity.  Whether  the  uprising  against  the  Bberl 
>  nment  will  have  tho  effect  of  changing  these   plans 

remains  to  be  Been. 

Advices  to  the  effect  that  the  policy  of  tho  Supremo 
Council  of  the  Peace  Conference  had  undergono  a  change 
and  thai  it  was  regarded  as  probable  that  it  would  sanction 
an  international  loan  to  Germany,  came  in  cabled  dispatches 
to  the  daily  paper!  from  London  on  March  2.  Tho  question 
Of  I  inity,  it  was  said,  is  a  basic  one,  and  some  of  tha 
other  information  contained  in  the  cablegrams  statod: 

In  high  diplomatic  circles  It  is  asseried  that  the  conference  has  come  to 
!  tain   ruined  would  mean  a  weak  spot,  nnd  ail 

Cre.it   Britain,  and  personally  Premier  l.loyd  George,  are  credited  with 

being  the  chief  forces  in  bringing  about  this  new   poller.      The    French 

peace  delei  atlon  is  described  as  m<>\  log  toward  this  point  of  \  lee  reluctantly 

Ing.      It  Is  asserted   that   the  French  are  less,  unbending 

than   when   M.   Clemenccm   WU   Premier. 

Hon  to  set  ( iermany  on  her  foot  is  one  of  tho  largest  questions  the  Council 
is  bow  considering. 

ad  thai  ■  plan  v.  ill  be  arranged  which  will  offer  Inducements 

to  the  rich  smaller  neiitr  d  countries  to  subscribe  to  a  loin.      K\  en  Kngland, 

her   representatives    heUere,    will   contribute,   officially   or   unofficially, 

land's  financial  commitments  of  various  sorts  arising  from  the 
war  arc  greater  than   thoSS  of  any  other  nation.      One  of  the  coniV 

pressed  the  opinion  today  thai  German  sympathisers  tn  America  might 

come    forward    will]    subscriptions. 

The  question  of  finally  fixing  Germany's  war  Indemnities  at  a  specific 
sum    is   also    being   discussed.      The   belief   is    expressed    that    the   G 

Government  can  organise  Its  tlnanoes  .md  Industries  more  efficiently  if  the 

German  people  know  exactly  what  are  their  Obligations  and  what  ihc>  are 
to  be  called  upon  to  pay.  This  question  was  one  left  by  the  Treaty  to  the 
Hepar.ii  ion  ( 'om  mission,  but  the  present  Idea  seems  to  be  that  the  conference 
will  take  it  out  or  the  hands  of  the  ( 'omunssion. 

A  copyright  cablegram  to  the  New  York  "Times"  from 
Paris.  March  1,  reported  a  message  to  tho  "Echo  de  Paris" 
from   "Pertinex"   as  saying: 

The  principle  of  a  loan  to  Germany  has  been  acquiesced  In  by  all  tho 
powers  represented  on  the  Supremo  Council:  but  the  payment  of  Indemnities 
stands  on  the  same  plane,  but  the  extension  of  credits  to  Germany  Is  re- 
garded as  tk  means  to  an  end.  In  other  words.  In  order  to  make  reparation 
(iermany  must  be  helped  to  make  money.  Only  In  that  sense  can  the  pro- 
posed loan  be  said  to  take  precedence  over  Indemnity  payments. .« 


GERMANY'S  ALTERNATIVE  PLAN  FOR 
INTER-ALLIED  LOAN. 

The  New  York  "Sun"  of  March  10  printed  the  following 
from  Berlin: 

A  proposition  which  Is  advocated  In  the  German  financial  press  as  an 
alternative  scheme  to  an  allied  loan,  provides  that  leading  groups  of  in- 
dustry, agriculture,  banking  and  trade,  with  the  assistance  of  the  Relchs- 
bank,  form  a  credit  union — the  Allgemelne  Credit  Gemelnschaft — this 
credit  union  to  raise  credits  by  fixed  interest — 6%  to  8%  bonds  for  a  long 
term,  guaranteed  by  the  Industries  concerned.  The  bonds.  It  Is  hoped, 
might  be  taken  up  by  American  banks  and  capital  for  industries  thereby 
secured.  


OTTO  H.  KAIIN  ON  CONDITIONS  PREVENTING  U.  S. 
FINANCIAL  AID  TO  EUROPE. 
It  is  contended  by  Otto  H.  Kahn  that  "as  long  as  the 
United    States    has    its    present    income    tax    law     .     . 


Europe  can  expect  little  or  nntliing  from  private  American 

capital."    This  statement  by  Mr.  Kahn  of  Kahn,  L 

M   made  in    Paris  <m   March    17,   when   in   reply   to  a 

question  as  to  why  Amerioa  could  not  or  would  not  come  to 

the  financial  aid  of  Europe  he  stated  that  this  country  is 
burdened  "with  ■  war  debt  of  over|$50,000,000,000"  and 
"has  a  railway  arisu  which  \\  ill  coed  a  larger  mm  than  France 
paid  ;ts  indemnity  after  ls7l  to  settle."     Mr.  Kahn'i  views 

hane  l.au/anne,  editor  of   the  "Matin'' 

ami  his  statement  is  contained  m  a  special  cable  to  tin  w 
York  "Times,"  which  givei  Mr.  rlahn'a  remarks  as  folows: 

The  res  eons 
i  tell  you  thai 

i    than  Knr 
as   indemnity   after    IsTl    to  settle     th  .    well- 

filled  Stocking,  and  thai  ill  101  H  tal  popu- 

lation of   1 10  eon  '»oii   w  h  .  lot   all   thai 

and   o|. 

i  the  ooier  hind.  Indisputable  sad  In 
of  tnc  xi boli  Is  thai  the  I  , luteal 

constitution  to  actually  Incapable  of  helping  In  tie 
the  national  and  b  I    trope,     it  Is 

sentiment;  it  Is  ■  question  of  arittUDJ 

in  the  I  tee  the  principal  in  which  «■  the  in- 

Of  the  income  of  I 
rtble   and    exorbitant    lax    I"  lightened  I 

arrangement  which  stlpula  ds  and 

Garm  loan  bonds  are  exstnp  on  thai  would 

bring  in  only  ;t  I    prefer  to  buy   Nm  York  Ctt)    bond-,    exempt  from  ln- 

c  ime  tax,  which  brier  me 

The  argument  i-  Irrefutable      i  bare  drawn  op  .  omeewhloh 

mi'hi  Interest   Unerlcan  capitalists  whan  tl  into  and  ha. 

these  figures    u  the   Inn    I    in  millionaire  sign  ln- 

nt  It  must  bring  In  at  leasi  18%.     If  it  does  not,  fa  n  Lmer> 

ic  in  municipal  loans  at  4  profitable. 

The  interviewer  replied  to  this  &t 

••nut  daring  the  war  20.00J.0OI    Imerlran  dtl  bed  $i.r>.000,- 

i  ;n  Lib  rt«  bonds  uly  p  irtlally  exempt  from  the  income 

"Quite  right,"  replied  Mr.  Kahn,  "but  those  20  us  were 

not   making  an  investment.     They   s  teflon.    The 

example  you  cite  is  ■  bad  i  beeam  ■•  came  these  very  bonds 

hare  fallen  In  i  their  bolder*  are  iged  by 

that   fact   to  iuvi'.l    in  any   o'  li 

The  interviewer  again  pm  forward  an  objection. 

"Both  during  and  since  the  war,"  he  vobecn 

launched  on  the  American    market,  mid  Some  of  them   oavi 

arable  muusn     Their  pn  higher  than  tho  piiee 

"Quito  right  again,"  said  Mr.  Kahn,  "bat  thai  were  short-term  loans 
which  at  the  rate  ol  •  lenefitted  to  the  extant  of  SO     ■    T 

not    Investment;    It    was  speculation  ___^^__ 

"This  ls  tho  truth  of  the  siiuatiou:   As  long  U  Hie  1   •■  lias  its 

■  it  would  be  to  ch  in  -c  the  <  toasttta- 
tlon,  Karope  can  expect  I  blng  from  private  American  capital. 

And     I    will    add    (hit    there    Is    In     Vnerica    only    one    re.-erv,,|r    from    which 

Europe  can  draw  to  relieve  her  distress.     That  is  tho  reservoir  of  : 

fortunes.      On  account  of  the  financial  structure  in  the   1  ;    •      us,  this 

uewn  ilia  is  ami  will  remain  dosed  to  Europe." 

Mr.  Kahn.  as  noted  in  these  columns  at  tho  time,  loft  on 
March  2  for  a  trip  to  Europe  during  which  he  will  visit  (ireat 
Britain,  France,  Belgium  and  Italy. 


GOLD    SHIPMENTS    TO   ARGENTINA    AND   ITS    MA- 
TURING LOANS. 

This  week's  gold  shipments  to  Argentina,  amounting  to 
over  $10,000,000,  and  conferences  which  have  boon  held 
in  this  city  regarding  tho  Argentina  loan  maturing  in  May 
have  been  incidents  in  tho  financial  developments.  With 
the  gold  shipped  to  Argentina  this  week,  altogether,  it  is 
stated  the  shipments  of  the  metal  to  that  country  have 
reached  close  to  S(i0,000,000  sinco  the  first  of  the 
The  return  to  Argentina  of  that  country's  Minister  of  Fi- 
nance, Dr.  Domingo  Salaberry,  after  conferences  which  he 
had  with  local  hankers  (generally  known  as  the  South 
ican  group),  in  the  offices  of  J.  P.  Morgan  i  nrred 

on  March  17.  Dr.  Salaberry,  as  we  announced  in  our 
of  Feb.  14,  pageGlO,  came  to  the  United  States  to  part 
in  the  Pan-American  Financial  Conference  in  January,  tho 
main  object  of  his  visit,  is  was  said,  being  generally  supposed 
to  be  in  the  interest  of  Argentine's  requirements  for  the  sum 
of  $300,000,000,  to  be  applied  to  the  liquidation  of  short 
date  loans.  In  his  conferences  at  tho  offices  of  J.  P.  Morgan 
&  Co.,  Dr.  Salaberry  is  said  to  have  informed  the  financiers 
that  his  Government  would  like  to  renew  half  or  all  of  its 
$50,000,000  loan,  which  matures  on  May  US  next,  but  that 
Argentina  would  be  willing  to  pay  off  the  loan  without  a 
refunding  operation  if  the  bankers  so  recommended.  The 
New  York  "Tribune"  of  March  17,  which  is  authority  for 
this,  also  M 

Although  leading  members  of  the  group  denied  a  decision  had  yet  been 
reached.  It  was  reported  in  the  financial  district  that  the  loan  would  be 
paid  off.  The  balance  of  trade  between  the  United  States  and  Argentina 
has  been  In  favor  of  the  latter,  and  $56,000,000  In  gold  has  been  shipped  to 
the  South  American  country  from  New  York  since  the  first  of  the  year. 
Moreover.  It  ls  understood  that  the  Government  of  Argentina  still  has  a 
large  credit  balance  at  the  Federal  Reserve  Bank  of  New  York,  which  has 
been  estimated  to  be  $70,000,000.  in  view  of  these  fact*,  bankers  realize 
that  Argentina  could  easily  pay  off  the  entire  loan,  which  consists  of  $25.- 
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000.000  and  5.000.000  pounds  sterling  of  bonds,  which  were  issued  in  1915. 
Practically  all  of  the  l«mds  are  now  held  in  this  country. 

Despite  Argentina's  favorable  credit  balance,  the  country  has  a  large 
floating  Indebtedness  at  home  which  was  incurred  during  the  war.  and  thus 
far  has  not  felt  able  to  float  an  internal  loan,  if  the  dollar  and  sterling 
loan  could  be  renewed,  instead  of  paid  off.  the  funds  thus  held  back  could 
be  employed,  it  is  pointed  out.  to  reduce  the  indebtedness  at  home.  It  is 
said  that  the  Argentina  Finance  Minister  at  his  conference  with  the  South 
American  group  on  Monday  declared  that  If  the  May  15  maturity  wen' 
paid  off  it  would  l>e  necessary  B0  float  an  internal  loan,  and  that  legislation 
which  would  make  sucn  an  operation  possible  would  soon  be  passed.  Some 
bankers,  however,  said  that  wealthy  citizens  of  Argentina  were  as  a  group 
unsympathetic  toward  the  present  Government,  which  Is  considered  some- 
what radical,  and.  therefore,  were  not  anxious  to  buy  Its  bonds.  During 
the  war,  the  Argentine  Government  financed  itself  mainly  through  loans 
from  the  banks. 

As  a  result  of  the  confercniv  with  Dr.  Salaborry.  it  became  known  that 
the  power  of  decision  as  to  what  would  bo  done  with  the  coming  maturity 
wan  seated  In  New  York,  and  not  in  Buenos  Aires. 


CRITICISM  OF  CANADA'S  EMBARGO  ON  TRADING 
IN  OUTSIDE  SECURITIES. 
That  public  opinion  is  by  no  means  unanimous  as  to  the 
wisdom  of  the  notion  of  the  Canadian  Government  in  pro- 
hibiting trading  in  securities  from  outside  of  Canada,  is 
evident  from  the  discussion  of  the  matter  in  the  Canadian 
papers.  Here,  for  instance,  is  a  letter  that  appeared  in 
Tho  Kingston  (Can.)  "Standard"  on  March  12  from  a 
correspondent  who  signs  himself  "British  Fair  Play": 

Edits*.  "Tht  Stan&trd" 

Sir: — There  is  one  phase  of  the  decision  to  prohibit  trading  In  securities 
from  outside  Of  Canada,  I  hat  does  not  soem  to  ha\  e  received  the  con- 
sideration   and    attention    which    it    deserves,    this,    namely,    tin'    ultimate 

efftx-t  ur>oii  Canada  and  Canadian  securities.  The  Immediate  effeot  is 
known,  to  "it.  that  it  will  stabilize  prices  :ind  help,  for  the  time  being,  to 
relieve  the  adverse  exchange  situation. 

Milt  looking  ahead,  where  in  'he  end  may  the  country  bo  landed 
such  a  policy?  Take  the  Knglish  investor,  for  instance.  He  bought 
securities  In  good  faith  and  in  the  belief-  as  he  had  a  perfect  right  to 
believe-  that  if  the  time  ever  came  when  he  should  desire  to  soil  these 
securities  he  would  find   a   ready   and   an  open   market    for  them,    enabling 

him  to  convert  his  securities  Into  cash  whenever  he  foil  so  disposed,  with- 
out the  belief  that  such  a  market  would  be  available  to  him.  he  probably 
would  not  have  invested  his  money;  for  one  of  the  principal  attractions 
<:f  a  standard  investment  is  that  there  is  always  a  ready  sale  for  it — always 
an  open  market,  so  that  in  the  event  of  the  Investor  being  at  any  time  In 
urgent  need  of  fnn.is  he  could  readily  realize  on  his  investment  and  by 
using  the  cash  tints  obtained  perhaps  save  himself  from  serious  loss  in 
other  directions 

VOT  Canada  now  to  say  to  this  Innocent  British  investor  whoso  money 
she  was  glad  to  get  and  who  is  now  in  possession  of  the  security  she  was 
squally  glad  to  sell  -  for  (  anada  now  to  say  to  him  that  he  may  not  convert 
his  security  into  cash,  may  not  by  an  honest,  open,  legitimate  sale  of  his 
stock  or  bonds  get  back  his  own  money  is.  it  would  certainly  seem,  a 
gross  breach  of  faith  if  not  of  Implied  contract,  and  one  which  in  the  end 
will  hurt  the  country  Immeasurably  in  the  Investment  world.     It  is  not. 

ure,  a  repudiation  of  OUT  obligations,  but  i!  is  at  least  a  temporary 
evasion  or  them;  anil  if  in  ihe  days  to  come  when  the  present  difficulty  is 
.  ,  r  it  will  be  in  time  unless  Canada  becomes  more  foolish  and 
more  panic-stricken-  -t  he  Dominion  shall  seek  again  lor  money  in  Greet 
Britain,  there  need  be  no  surprise  if  the  present  action  be  recalled  and 
Canada  is  promptly  told    'never.'again." 

I  at  least,  and  probably  many  others  who  have  studied  the  matter,  do 
not  believe  that  this  restrictive  order  is  a  necessary  one;  but,  necessary  or 
unnecessary,  it  is  a  most  unfortunate  one.  It  will  not  help  Canada  in  the 
days  to  come,  and  such  temporary  advantago  as  Is  gained  now  may  be 
more  than  offset  by  ultimate  loss.  As  things  are  now.  the  British  investors' 
"security"  Is  now  but  a  "scrap  of  paper."  which  because  of  its  present  non- 
saleabillty  Is  probably  not  even  good  collateral.  A  nice  position,  surely, 
for  him — and  for  Canada. 

As  for  "stabilizing"  prices  of  securities  It  is  an  arbitrary  and  artificial 
device  that  should  be  resorted  to  only  when  all  other  plans  fail,  it  creates 
an  unnatural  and  unhealthy  situation  and  in  the  end  may  work  more  harm 
than  good.  Groat  Britain  undertook  to  "stabilize"  exchange  for  the  first 
I  years  of  the  war  by  "pegging"  it,  and  buying  up  such  excess  offerings 
as  could  not  be  absorbed  In  the  natural  markot.  What  happenod  when  the 
"peg"  was  removed  Is  well  known.  The  natural  market  restored — as  It 
has  to  be  sooner  or  later — and  artificial  restrictions  removed,  tho  bottom 
dropped  out  of  exchange,  and  M  a  consequence  Individuals  as  well  as  the 
nation  are  the  sufferers  to-day,  and  there  is  exchange  demoralization  the 
world  over.  Perhaps  the  same  thing  would  have  happened  no  matter  what 
Great  Britain  had  done — "peg"  or  no  "peg" — but  there  arc  some  who  doubt 
this.  In  any  event,  Canada  Is  apparently  repeating  only  on  a  smaller  scale 
SgbuM  Med  to  do  with  exchange,  since  the  is  now  trying  to  "stabll- 
|»e"  her  Victory  Bond  prices.  The  plan  may  succeed.  It  Is  to  be  hoped 
will.  but.  the  experience  in  somewhat  similar  directions  of  other 
countries  has  been  that  In  the  end  11  would  have  Ix-cn  better  to  let  the 
■tabflbsation  COnM  through  the  open  sale  <>f  such  securities  In  a  free  and 
open  market.      The  high  whirh  the  lower  prices  of  the  securi- 

ties would  yield  would,  through  the  greater  demand  for  the  securities, 
automatically  and  naturally  relieve  the  situation;  and  since  in  any  event  the 
Investor  Is  receiving  his  interest  the  temporary  fall  In  the  price  would  not 
affect  or  Injure  him. 

Yours    truly. 

BRITISH    i'\n:     PliAT 


(   IN  ADA*  8  CREDITS  TO   HUES. 
Regarding  Canada'i  credit*  i<>  the  Allies  the  Montreal 
"Gazette"  <>f  March  11  in  a  Canadian  press  dispatch  from 

'  )tl;i\v:i  said: 

It  dv  Total  advanOB,  S0 ,003 .801. 20.  Interest  ■  payable  half  yearly 
u  <  anadlan  dollars        Tin-  principal  must  be  repaid  by  Dec    :tl    1933. 

I'ranc.-  —  I  Oder  agreement  Of  May  LA  [913  the  Dominion  agreed  to  ad- 
up   to  335,000.000   for   ptirch.e.es    In    Canad a   of  Canadian    products 

during  the  period  ended   Dee.  81    1919.     The  «  .hiding 

contrails   entered    Into   and   still    unpaid,   amount    to  $5. ,M0. 017. 60.      The 
bills  carry  Interest  ■■<■  p,'c  Dee.  81    1934. 


Greece — Canada  advanced  up  to  $25,000,000  for  purchases  In  Canada 
these  carry  interest  at  BM  '  I    an(J  debentures  will  be  due  on  June  30  1920. 

Belgium  -Canada  agreed  to  advance  V25.000.000  at  5>S%.  the  neces- 
sary debentures  for  which  have  Ni>n  depos'ted  in  London  to  the  order  of 
the   Finance   Minister. 

Rumania — $25,000,000  was  advanced  for  purchases  in  Canada.  The 
total  advances,  including  contracts  entered  into  and  still  unpaid,  amount 
to  922,842.223.76.  The  Rumanian  minister  in  London  has  deposited  a 
bond  for  S25.00fl.000  to  rover  the  advance. 


.V.   Y.  SENATE  PASSES  BILL  PERMITTING  SAYINGS 
BANKS    TO    ACCEPT    DEPOSITS    UP    TO    $5,000. 
Tin    New   York   Senate   passed  on  Mar.   16  the  bill  of 
Senator  N.  M.  Marshall,  permitting  savings  banks  to  accept 
deposits  up  to  $5,000  instead  of  $3,000  as  at  present. 


PROPOSED  NEW  BUILDING  OF  FEDERAL  RESERVE 
BANK  OF  ST.  LOUIS. 
The  Federal  Reserve  Hank  of  St.  Louis  plans  to  erec1  rjn 
Locust  Street  between  Broadway  and  Fourth  Street,  a  new 
building  at  a  cosl  of  12,000,000.  Negotiations  were  con- 
cluded a  month  or  so  ago  for  the  purchase  of  the  ten-story 
Commonwealth  Trust  Company  Building  at  Broadway  and 
Locust  Street  and  the  four-story  Pope  building  adjoining 
on  Locust  Street.  The  purchase  price  of  the  Common- 
wealth Trust  Building  is  $450,000  and  the  Pope  Building 
$60,000.  The  building  and  ground  of  the  St.  Louis  Trust 
Co.,  and  an  addition  to  the  north  had  previously  been  ac- 
quired by  the  Federal  Reserve  Bank  for  $540,000.  The 
erection  of  the  Federal  Reserve  Bank  Building  on  the  site 
was  conditional  upon  the  alley  running  into  Locust  8 
being  vacated.  This  the  city  bas  assented  to.  The  new 
building  will  have  a  frontage  of  the  entire  block  on  Locust 
Street,  which  is  260  feet .  a  frontage  of  65  feet  on  Broadway, 
and  145  feet  on  Fourth  Street.  This  land  totals  about 
22,500  square  feet.  Plans  for  the  new  building  have  not 
yet   been   completed. 

DIRECTORS   OF   OKLAHOMA    BRANCH    OF    FEDERAL 
RESERVE  BANK  OF  KANSAS  CITY. 

The  proposed  Oklahoma  branch  of  the  Federal  Re- 
Bank  of  Kansas  City  plans  to  begin  business  on  Apr.  1.     An 
item   respecting  the  establishment   of   the  new  branch  ap- 
peared in  our  issue  of  Jan.  31 ,  page  125.     As  to  the  directors 
of  the  same,  the  Federal  Reserve  Bulletin  for  February  says: 

Announcement  was  made  on  Jan.  20  1920,  of  the  appointment  of  the 
following  directors  of  tho  Oklahoma  City  branch  of  the  Federal  Reserve 
Bank  of  Kansas  City:  Mr.  William  Mee,  Mr.  E.  K.  Thurmond.  Mr.  L.  H. 
Earhart,  Mr.  Dorset  Carter,  Mr.  P.  C.  Dings. 

The  first  two  gentlemen  havo  been  appointed  by  the  Federal  Reserve 
Board,  while  the  last  three  are  the  appointees  of  the  Federal  Reserve  Bank 
of  Kansas  Oity.  Mr.  William  .Mee  is  President  of  the  Security  National 
Bank  of  Oklahoma  City,  and  Mr.  K.  K.  Thurmond,  also  of  Oklahoma  City, 
is  prominently  connected  with  banking  Interests  In  the  State  of  Oklahoma. 
Mr.  L.  H.  Earhart.  formerly  Assistant  Cashier  of  the  Federal  Reserve 
Bank  of  Kansas  City,  has  been  appointed  Manager  of  the  branch.  Mr. 
Dorset  Carter  is  an  Attorney  and  President  of  the  Collne  Oil  Co..  and  Mr. 
P.  C.  Dings  is  President  of  the  Guaranty  State  Bank  of  Ardmore.  Okla. 


STATE     INSTITUTIONS     ADMITTED     TO     FEDERAL 
RESERVE  SYSTEM. 

The  federal  Reserve  Board  at  Washington  makes  publie 
the  following  list  of  institutions  which  were  admitted  to  the 
Federal   Reserve  system   in  the  week  ending  Mar.   12  1020: 

District  Xo.  2 —  Capital.       Surplus.       Tvtai  Resourcrt. 

City    Trust    Company    of    Newark, 

Newark.  N.  J $200,000      $100,000  $».7flx>.l88 

District  Xo.  -1 — 
The  Antwerp    Exchange    Hank    Co  . 

Antwerp.   Ohio 25.0'in  '1.000  4O0..'wW 

Pi  strict  No.  fi — 

The  Bank  of  aforeneed  Oity,  More* 

head  City,  v .  c 46,0S6         M4.0M 

District  No.  9 — 
Security  Savings   Hank,  .lamestou  n . 

N.  I). 60,000         M, 000 

Ditfri 

Bins'    oT    Fountain    Or i.    l-'niintain 

Oreen,  Utah. 2.1. (too        10.000 

Ciinrcrsion: 
Tradesmen*   Slate   Hank.   Oklahoma   Oity.   Oklahoma,   into  Trad. 
National  Bank.  


1154,000,000  OF  TEMPORARY  LIBERTY  LOAN    BONDS 
i\i  HANGED  rou  PERM  A  \E.XT  BOA  Dfl  IN 

NEW    YORK    RESERVE   DISTRICT. 
According  to  an  announcement    issued   by   the   1' 
Reserve    Rank    of    New    York    on    March    15    exohangefl    Of 

$154,000,000  of  Third  Liberty  Loan  temporary  bonds  for 

permanent    bonds    have    already    been    effected.      Over   one 

billion  Of  these  bonds,  it  is  estimated,  are  held  in  this  district , 

says  the  statement  <>f  the  Reserve  Rank,  which  we  qaote 
herewith: 


Mar.  20  1920. 
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i   Ech&ng     of  Third  I   I  t ot  perm  ineni 

are  n  ... 

ipany  or.  If  In  denomtnai  I       or  $100 

.ii  Hi  io  Wem  i  nil  Btra 

Bach  uwfli  in  .        i     ■  ■-.-   I"-  'ii  tde  m  »re  - 

facility  for  bondhold        than  by   presenting  the 

whlcb   ,s  iii in-,, i  Institution  i  Bi  prln 

cip  ilh    in  UN ■-••■  -.  ■ . P 1 1 1 1 1 •  •  for  i  In- 

one  billion  dodan  <>f  theee  Libert]  Loan  bond* 
are  held  In  thia  d  tuallj   mora  than  three  million 

sniisi-rii.  the  done  of 

(federal    Reserve  Rank   thai   excfaan  m    amount 
Itrai  fir  1..HT1  affected. 

i'i, i   i Ai-h.-iiivi.i-'  o  ml  and  Second  i  a 

both  the 4  »iii  not  begin  antU  after  April  I 


SECRETARY  OP  TREASURY  HOUSTON  RECOMMENDS 
REVT8ION  OP  INCOME  AND  PROFIT  TAXES 

The  simplification  of  the  inoome  tod  ezoeM  profit-  tax 

and  tho  equalisation  of  tin-  tax  spoil  corporate  and  unin- 
oorporat(>d  business  is  urged  by  Secretary  of  the  Treasury 
Houston  in  a  coiiiinunicatioii  addressed  this  week  to  Repre- 
sentative Fordnev  of  the  House  Ways  and  Means  Com- 
mittee. Socretary  Houston  -tads  in  his  letter  that  "public 
opinion  has  not  yet  awakened  to  the  gravity  of  the  OOnse- 
quences  which  are  likely  to  follow  a  failure  to  simplify  tin- 
tax  law  at  this  legislative  session."  It  would,  he  says, 
"lie  manifestly  unsafe  in  my  opinion  to  reduce  now  the 
income  and  profits  taxes  to  lie  collected  in  tin-  calendar 
years  1920  and  1921,  DUl  I  oan  S96  nothing  in  the  financial 
prospects  for  the  calendar  year  1922  and  thereafter  which 
would  make  impossible  <>r  unwise  the  very  modest  reduction 
involved  in  tho  plan  of  simplification  hereinafter  proposed 
Secretary  Houston  proposes  that  a  flat  tax  on  profits  in 
excess  of  distributed  earning  be  substituted  for  the  p 
graduated  rates  of  20  and  10',.  It  would,  he  says,  be 
possible  to  adopt  a  declining  rate,  say  of  25%  for  the  first 
year  in  which  the  suggested  amendment  is  in  operation,  20'  . 
for  the  second  year  and  1  .">','  thereafter.  It  is,  he  adds, 
"only  necessary  that  the  rate  should  be  fixed  at  one  figure 
for  a  particular  year."  A  reduction  (by  one-fourth  in 
surtaxes  attributable  to  that  part  of  net  income  which  is 
saved  and  re-invested  is  also  recommended  by  Secretary 
Houston.  Tho  revenue  lost  by  such  an  amendment,  could, 
In-  --ays,  "bo  made  up  by  increasing  the  normal  lax  or  that 
portion  of  the  surtaxes  attributable  to  income  spent  for 
purposes  of  consumption."  According  to  Mr.  Houston's 
the  lossos  to  the  Government  as  a  result  of  tho  Supreme 
Court  decision  in  which  stoek  dividends  are  held  non-taxable 
imated  at  $100,000,000,  but  the  not  loss  it  is  expected 
will  be  only  $25,000,000,  .since  muoh  of  the  original  loss 
would  be  regained  through  the  sale  of  stocks  and  sobsoqnenl 
taxes  on  them. 

The  aggregate  loss  for  the  two  yean  1918  and  1919  under 
exemption  to  personal  service  corporations  would  probably, 
he  says,  be  between  $10,000,000  and  $12,000,000,  involving 
2,500  corporations,  and  he  says  the  need  for  legislation  to 
meet  this  situation  arises  "not  so  much  from  the  possible 
loss  of  revenue  as  from  tho  obvious  undersirability  of  per- 
mitting 2,500  corporations  and  their  stockholders  to  escape 
both  the  taxes  upon  the  corporations  and  those  imposed 
upon  individuals.  Fortunately,"  he  says  "it  is  possible  to 
place  personal  service  corporations  and  their  stockholders 
in  nearly  the  same  position  that  they  now  ocoupy  — in  a 
manner  wholly  consistent  with  the  spirit  and  letter  of  tho 
ruling  of  the  Supreme  Court — by  applying  to  such  corpora- 
tions on  and  after  January  1  1918  the  tax  on  undistributed 
profits  recommended  above  for  all  corporations  on  and  after 
Jan.  1  1921.  This  tax  would,  of  course,  be  in  lieu  of  the  war 
profits  and  excess  profits  tax  which  because  of  its  dependence 
upon  'invested  capital'  cannot  intelligently  be  applied  to 
personal  service  corporations  in  which,  by  definition,  'capital 
(whether  investod  or  borrowed)  is  not  a  material  incomo 
producing  factor.'  It  is  plain  also  that  tho  law  should  be 
so  amended  as  to  tax  dividends  received  by  the  stockholders 
of  personal  service  corporations  in  the  same  manner  as  other 
dividends  are  taxed." 

In  his  further  recommendations  Secretary  Houston  pro- 
poses the  extension  to  all  income  and  profit  tax  laws  of  the 
five-year  limitation  contained  only  in  tho  191S  law  on  tho 
time  for  bringing  suit  for  collection  of  taxes;  simplification 
of  the  varying  exemptions  on  the  Liberty  bond  issues  so 
as  to  strengthen  the  market  standing  of  those  securities; 
that  extraordinary  income  as  compensation  from  personal 
sen-ice  and  gains  from  sales  or  dealings  in  property  for  a 
period  of  years  be  deemed  to  have  accrued  or  been  received 
ratably  during  the  years  in  which  the  service  was  rendered 
or  the  property  held,  and  tho  amountJof|extraordinary  in- 
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4.  Simplification  of  Liberty  bond  exemption.  The  oxemptlona  from 
Income  surtaxes  authorized  by  the  several  Liberty  Bond  Aets  are  hlirhly 
complex  and  responsible  for  perhaps  the  most  intricate  schedule  of  the 
return  which  the  Individual  taxpayer  is  required  to  fill  out  M 
deceeaor  in  office  has  recommended  a  consolidation  of  these  exemption* 
which,  while  not  breaking  faith  with  tho  holders  of  Liberty  bonds,  woukl 
simplify  their  tax  returns,  and  operate  to  strengthen  the  market  slandlin. 
of  such  bonds  without  in  any  appreciable  amount  reducing  the  public 
revenue.  I  heartily  endorse  this  recommendation,  the  detailed  provlalons 
of  which  may  bo  found  on  pages  89  and  100  of  the  annual  report  of  the 
Socretary  of  the  Treasury  for  1019. 

5.  Compensation  for  personal  service  and  gains  from  sales  or  deal, 
property.  The  heavy  surtaxes  cause  real  hardships  when  Income  earned 
over  a  period  of  years  Is  realized  or  received  in  one  year  and  taxed  as  a  lump 
sum  in  that  year.  I  recommend,  therefore,  that  such  extraordinary  in 
come,  when  It  constitutes  a  material  part  of  the  gross  Income  for  that 
year,  be  deemed  to  have  accrued  or  been  received  ratably  during  the  yean 
In  which  the  service  was  rendered  or  the  property  held,  and  the  amount  of 
the  extraordinary  incomo  so  assigned  to  any  year  be  subjected  to  the 
sirtax  rates  prescribed  by  law  for  that  year. 

oss  profits  tax  provision  for  tho  simplification  and  fundamental 
modification  or  repeal  of  the  excess  profits  ta .  at  the  earliest  possible  future 
date,  should  in  my  opinion,  be  made  now.  In  explaining  this  concluaion 
t  is  unnecessary  to  enter  Into  a  discussion  of  controversial  details.  Two 
facts  impress  me  as  Indisputable  and  conclusive:  First,  the  application  or 
calculation  of  the  excess  profits  tax  is  so  complex  that  it  has  proved  lm 
possible  to  keep  up  to  date  the  administrative  work  of  auditing  and 
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meat.  New  returns  are  being  made  faster  than  old  returns  can  be  audited, 
resulting  in  an  accumulation  of  claims  and  potential  back  taxes  tbe  dangers 
of  which  have  already  been  described.  Second,  the  profits  tax  is  confined 
to  a  small  faction  (in  number)  of  the  business  concerns  of  the  country. 
Personal-service  corporations,  partnerships,  sole  proprietors  and  most 
forms  of  truiit  organization  are  exempt  from  the  tax.  If  tbe  principle  Is 
sound,  it  should  be  extended  to  all  forms  of  business  organizations — a  pro- 
posal which  administrative  considerations  alonestamp  as  Impracticable  either 
In  the  present  or  any  future  period  near  enough  to  be  worth  consideration. 
The  general  course  or  principle  which  simplification  of  this  part  of  the 
tax  law  should  follow.  Is  1  believe  reasonably  clear.  The  outstanding 
feature  of  the  present  system  of  income  taxation  In  its  most  Important 
application  to  basinets  Income.  Is  the  fact  that  we  employ  for  this  purpose 
two  systems  of  taxation  which  are  incommensurate  and  irreconcilable. 
Corporations  pay  the  profits  tax  and  normal  income  tax  while  their  itock- 
holuVrs  pay  surtaxes  on  dividends  or  distributed  profits,  but  nothing  In 
respect  of  the  undistributed  corporate  profits.  On  the  other  hand,  sole 
proprietors  and  the  members  of  partnerships  pay  full  income  tax.  normal 
tax  and  surtaxes,  upon  the  entire  profits  of  their  business  whether  at- 
tributed or  not.  but  are  exempt  from  tbe  profits  tax  The  profit  tax  on  cor- 
porations Is  evidently  meant  to  be  a  rough  equivalent  for  the  surtaxes  levied 
upon  the  reinvested  or  undistributed  profits  of  other  forms  of  business.  But 
no  true  equivalent  Is  reached.  In  1918  tbe  member;,  of  a  well  known  part- 
nership paid  nearly  $1,125,000  more  taxes  than  they  would  have  paid  had 
their  business  been  organized  as  a  corporation.  And  the  contrary  is  quite 
as  frequently  true. 

There  should  be  one  system  and  not  two  systems  of  Income  taxation  ap- 
plicable to  persons  engaged  In  business.  Substantial  uniformity  of  treat- 
ment, or  at  least  a  nearer  approach  to  uniformity  of  treatment,  could  be 
achieved  In  a  variety  of  ways,  the  details  of  which  It  Is  not  necessary  to  dis- 
cuss here.  I  outline  below  one  such  plan  whlcn  nas  many  attractive  features. 
the  detailed  provisions  of  which  I  shal  be  glad  to  supply  upon  request.  The 
technical  details  while  Important,  are  elastic  and  susceptible  of  modifica- 
tion. The  essential  thing  Is  to  simplify  the  excess  profits  of  corporations 
at  a  time  when  such  taxation  represents  simplification  and  relief,  not  further 
complexity  and  Heavier  burden.-.  Equalization  of  the  tax  upon  corporate 
and  unincorporated  business  can  be  accomplished  now  with  benefit  to  the 
corporations,  the  Government  and  the  geneial  public.  We  should  grasp 
an  opportunity  which  may  never  return.  The  principal  features  of  the 
plan  referred  to  above  are  as  follows: 

(a)  This  plan  is  designed,  first  to  eliminate  from  the  war  profits  and  ex- 
cess profits  tax  law  (except  as  It  is  applied  to  profits  derived  Trom  the  so- 
called  "war  contracts")  all  reference  to  or  use*  of  invested  capital  and  sec- 
ond, to  place  the  taxation  of  Incorporated  and  unincorporated  business 
concerns,  so  far  as  may  be.  on  substantially  the  same  basis. 

(b)  The  first  object  Is  accomplished  by  substituting  for  the  present 
graduated  rates  of  20%  and  40%.  a  flat  tax  on  profits  in  excess  of  dis- 
tributed earnings.  A  rate  of  20%  has  been  used  as  the  basis  of  certain 
estimates  quoted  below,  but  the  adoption  of  the  proper  rate  Is  of  course 
a  matter  whlcn  the  committee  will  desire  to  settle  for  Itself.  It  would  be 
possible  to  adopt  a  declining  rate,  say  of  25%  for  the  first  year  In  which 
the  suggested  amendment  Is  In  operation.  20%  for  the  second  year,  and  15% 
thereafter.  It  Is  only  necessary  that  the  rate  should  be  fixed  at  one  figure 
for  a  particular  year. 

(c)  The  second  object  could  be  accomplished  (although  the  plan  would  be 
well  worth  while  without  this  feature)  oy  making  it  explicit  In  the  law  that 
corporations  have  the  right  to  pay  dividends  In  bonds  or  promises  to  pay 
bearing  a  fair  rate  of  interest  which  are  taxable  to  the  stockholders  as  ordin- 
ary dividends,  or  by  authorizing  corporations  to  receive  back  from  their 
stockholders  as  paid  In  surplus,  cash  or  other  dividends  recently  distributed. 
Under  these  or  analogous  procedure  a  corporation  could  retain  Its  profits  for 
use  In  the  business  and  yet  convert,  the  profits  tax  Into  a  genuine  Income  tax. 
The  excess  profits  tax  would  thus  become  a  flat  tax  on  undistributed  earn- 
ings: "Invested  capital"  would  practically  disappear  and  the  corporation  If  It 
desired  could  place  Itself  on  substantially  the  same  basis  as  the  partnership, 
the  personal  service  corporation,  and  the  sole  proprietor.  The  principal 
object  of  this  suggested  amendment  Is  to  simplify  the  tax  by  removing  the 
greatest  Inequality  and  complexity  now  found  In  the  tax  laws,  I.  e..  the  use 
of  "Invested  capital." 

(d)  Revenue  needs  make  it  impracticable  In  my  opinion,  to  apply  the 
preceding  amendment  to  profits  for  the  calendar  year  1920.  the  taxes  upon 
which  will  be  payable  In  the  calendar  year  1921.  But  it  should  be  put  Into 
effect  as  soon  thereafter  as  the  diminishing  expenditures  of  the  Government 
will  permit.  It  Is  estimated  that  with  a  20%  rale  and  on  the  basis  of 
present  corporate  net  Income  the  suggested  amendment  would  reduce  the 
tax  revenue  by  approximately  $430,000,000  a  year.  If.  for  Instance,  the 
amendment  were  adopted  and  made  to  apply  to  income  received  on  and 
after  Jan.  1  1921 .  the  first  reduction  in  the  tax  collections  would  occur  In  the 
last  hair  of  the  fiscal  year  1922  and  would  amount  to  $215,000,000  for  that 
fiscal  year. 

(c)  However,  present  corporate  conditions  can  hardly  be  maintained;  and 
if  corporate  Income  dentines  and  Invented  capital  Increases  as  rapidly  as  they 
have  done  In  the  past  twelve  months  the  proposed  amendment  would  prob- 
ably cai:  w  no  reduction  In  the  future  revenue.  New  schemes  are  con- 
stantly being  devised  for  the  purpose  of  Increasing  Invested  capital.  It  la 
time  to  provide  for  a  modification  of  the  excess  profits  tax  not  only  to  relieve 
the  taxpayer,  but  because  of  an  approaching  derllne  In  Its  productivity. 

8.  Red  in  t  ion  of  surtaxes  on  Income  saved  and  reinvested.  In  connection 
with  the  linn  ml  ill  tax  on  the  undistributed  profits  of  corporations,  attention 
may  appropriately  be  directed  to  a  possible  extension  of  Its  application, 
which  would  go  far  to  roctlfj  one  of  the  most  dangerous  defect*  of  the  pn  sent 
Income  tax.  Because  of  possible  doubt  about  the  effect  of  such  a  change 
upon  the  revenue,  and  because  the  details  of  the  proposal  as  they  may  now 
present  themselves  to  my  mind  could  not  accurately  be  said  to  simplify  the 
mere  computation  of  the  tax,  I  do  not  urge  Its  adoption  at  this  session  of 
Congriss;  but  I  have  no  hesitation  In  expressing  my  personal  opinion  that 
this  or  some  similar  amendment  embodying  the  same  Idea  could  advan- 
tageously be  adopt ed  to  take  effect  at  the  earliest  future  date  at  which  in 
the  opinion  of  the  Congress  revenue  needs  and  prospects  permit . 

\\  hlle  It  la  vitally  Important  that  saving  and  reinvestment  effected  through 
the  medium  of  the  corporation  should  not  be  dealt  with  more  leniently  than 
similar  savings  made  by  the  partnership  or  Individual,  It  Is  equally  Important 
that  methods  of  taxation  employed  should  In  all  casts  penalize  saving  and 
Investment  as  little  as  possible.  Our  present  surtaxes  offend  greatly  In  this 
respect.  We  attempt  to  levy  surtaxes  rising  to  65%  upon  ordinary  in- 
come, while  tie  re  are  thousands  of  millions  of  tax  free  securities  In  the 
market,  tbe  Income  from  which  Is  practically  exempt  from  all  taxation.  The 
NKtl  Is  to  make  Investment  by  wealthier  taxpayers  In  the  expansion  of 
Industry  of  foreign  trade,  unattractive  and  unprofitable.  It  Is  obvious  that 
this  situation  should  bo  remedied 

The  remedy  which  most  commends  Itself  to  my  Judgment  at  the  present 
time.  Is  to  reduce  (e.  g.  t>y  one  fourth)  surtaxes  attributable  to  that  part  of 
the  net  Income  which  Is  saved  and  reinvested  In  business  or  properly  yield- 


ing taxable  Income  and  at  the  same  time  to  limit  the  total  amount  of  such 
reduced  surtaxes  to  the  same  percentage  (e.  g.  20%)  of  the  reinvested  In- 
come as  the  rate  imposed  upon  the  undistributed  profits  of  corporations. 
The  maximum  tax  upon  such  saved  income  would  thus  be  approximate! 
the  same,  whether  reinvested  by  the  Individual,  the  partnersnlp  or  the 
corporation,  and  whether  reinvested  personally  by  the  Ftockholderc  of  a  cor- 
poration or  by  such  corporation  for  it*  stockholders.  If  at  any  later  date, 
the  profits  of  a  corporation  which  had  paid  the  undistributed  profits  tax 
came  to  be  distributed  a  credit  equal  to  the  tax  already  paid  by  the  corpora- 
tion could,  if  it  were  thought  wise,  be  earily  granted  to  the  stockholders. 

The  revenue  lost  by  such  an  amendment  could,  if  necessary,  be  made  up 
by  Increasing  the  normal  tax  or  that  portion  of  the  surtaxes  attributable 
to  Income  spent  for  purposes  of  consumpt  ion.  But  the  time  Is  fast  approach- 
ing when  the  adoption  of  such  an  amendment  would  cause  little  real  re- 
duction of  the  revenue.  We  cannot  long  continue  to  collect  surtaxes  rising 
to  65%  upon  Income  from  ordinary  business  and  Investment  while  exempt 
interest  at  a  remunerative  rate  can  easily  be  secured  from  tax  free  bonds. 
We  must  take  something  less  than  65%.  or  in  the  end  take  nothing.  On 
the  other  hand,  no  reduction  is  urged  in  respect  to  Income  spent  for  un- 
necessary or  ostentatious  consumption:  income  saved  and  Invested  in 
property  or  business  yielding  a  taxable  income  should  be  taxed  at  a  lower 
rate:  Income  spent  for  consumption  or  Invested  In  tax  exempt  securities 
should  pay  at  established  rates,  both  the  normal  tax  and  surtaxes.  To  the 
extent  that  It  fails  on  savings  the  income  tax  should  be  reduced  to  the  extent 
that  it  is  a  tax  on  waste  It  should  be  maintained  or  even  increased. 

Under  the  revenue  act  of  1918  petsonal  service  corporations  are  treated 
substantially  as  partnerships.  I.  e.  the  corporation  as  such  is  exempt  from  In- 
come, profits,  and  capital  stock  taxes,  but  stockholders  aie  subject  to  both 
normal  income  tax  and  surtaxes  upon  their  full  distributive  shares  In  the  net 
Income  of  the  corporation  whether  such  Income  is  actually  distributed  or  not. 
The  validity  of  this  procedure  Is  Involved  In  the  gravest  doubt  by  the  doc- 
trine enunciated  in  the  stock  dividend  case,  which  apparently  leads  to  the 
conclusion  that  a  stockholder  of  a  corporation  particularly  a  minority  stock- 
holder, cannot  be  taxed  (without  apportionment  to  population)  upon  a 
share  of  the  corporation's  income  which  he  has  not  actually  received  It  Is 
possible  notwithstanding  the  above  reasoning  that  the  present  statutory 
method  of  dealing  with  personal  service  corporations  might  be  sustained  on 
the  ground  that  It  represent?  in  general,  in  its  effect  upon  personal  service 
corporations  and  their  stockholders  as  a  class,  a  relief  provision  Imposed  In 
lieu  of  the  excess  profits  tax  which  Is  unsuited  to  personal  service  corpora- 
tions and  If  applied  to  them  generally  would  in  many  cases  work  Intolerable 
hardships.  But  this  interesting  question  need  not  be  discussed  here.  There 
Is  a  grave  possibility.  If  not  probability,  that  the  stock  dividend  decision 
practically  exempts  from  all  income  and  profits  taxation  a  group  of  approxi- 
mately 2.500  corporations  and  their  stockholders,  who  would  pay  under  ex- 
Lstlng  law — and  should  in  fairness  pay  at  least — from  five  to  six  million  dol- 
lars. This  possibility  with  Its  consequent  uncertainties  should  plainly  be 
removed  by  the  passage  of  amendatory  legislation. 

Fortunately  it  Is  possible  to  place  personal  service  corporations  and  their 
stockholders  In  nearly  the  same  position  that  they  now  occupy — In  a  man- 
ner wholly  consistent  with  the  spirit  and  letter  of  the  ruling  of  the  Supreme 
Court — by  applying  to  such  corporations  onandafter  Jan.  1  1918.  the  tax 
on  undistributed  profits  recommended  above  for  all  corporations  on  and 
after  Jan.  1  1921.  This  tax  would  of  course  be  In  lieu  of  the  war  profits 
and  excess  profits  tax  which  because  of  Its  dependence  upon  'Invested 
capital'  cannot  Intelligently  be  applied  to  personal  service  corporations  In 
which,  by  definition,  'capital  (whether  Invested  or  borrowed)  Is  not  a  ma- 
terial income  producing  factor.'  It  Is  plain  also  that  the  law  should  be  so 
amended  as  to  tax  dividends  received  by  the  stockholders  of  personal  ser- 
vice corporations  In  the  same  manner  as  other  dividends  are  taxed. 

It  would  be  desirable  moreover.  In  my  opinion,  to  permit  personal  ser- 
vice corporations  at  their  option  to  distribute  during  the  year  1920  cash  or 
other  taxable  dividends  to  the  full  extent  of  their  profits  earned  during  1918 
and  1919.  but  not  yet  distributed:  and  such  retroactive  distributions  should 
be  made  taxable  by  tbe  stockholders  at  the  surtax  rates  applicable  to  the 
years  In  which  the  profits  were  accumulated  by  the  corporation.  By  so 
doing  personal  service  corporations  could.  It  they  desired,  place  themselves 
and  their  stockholders  in  nearly  the  same  position  that  they  now  occupy, 
I.  e.,  they  would  pay  no  profits  tax  at  all.  while  the  entire  corporate  Income 
(having  been  distributed)  would  be  taxable  In  the  hands  of  the  stockholders. 
Indeed  so  closely  would  the  proposed  plan  resemble  In  effect  the  method  of 
taxing  personal  service  corporations  prescribed  In  the  revenue  act  of  1918 
that  It  would  be  eminently  proper — and  probably  a  source  of  great  conven- 
ience to  the  taxpayers  concerned — to  authorize  personal  service  corpora- 
tions with  the  written  consent  of  their  stockholders  to  select  voluntarily 
to  pay  for  the  years  1918  and  1919  prescribed  In  the  revenue  act  of  1918. 

Estimates  of  probable  loss  in  revenue  resulting  from  the  decision  In 
Eisner  vs.  MacComber;  the  loss  resulting  from  this  decision  falls  Into  two 
principal  classes,  th.it  chargeable  to  the  possible  exemption  of  public  service 
corporations  and  their  stockholders,  and  that  chargeable  to  the  complete 
exemption  of  the  stock  dividends.  There  are  about  2.600  personal  service 
corporations  having  net  Income  of  approximately  $30,000,000  Involved, 
the  taxes  upon  which  under  existing  law,  do  not  exceed  $6,000,000  for  the 
year  1918  and  a  slightly  smaller  amount  for  the  year  1919.  The  aggregate 
loss  for  tin  two  yean  1918and  1919  would  probably  be  b<  tween  $10,000,000 
and  $12,000,000.  The  need  for  legislation  In  this  connection  arises  not  so 
much  from  the  possible  loss  of  rev  eiuie  as  from  the  obvious  undesirahillty  of 

permitting  2.500  corporal  Ions  and  their  stockholders  to  escape  both  the  taxes 
upon  corporations  and  those  imposed  upon  Individuals.  The  loss  resulting 
from  tbe  exempt  ion  of  stock  di\  identls  is  very  difficult  to  estimate  owing  to 
the  fact  thai  such  dividends"  have  net  in  the  pelt  been  separately  shown  on 
the  returns,  while  the  losses  from  the  exemptions  of  stork  dividends  as  such 

win  be  partially  or  wholly  ofiset  by  ttie  heavier  taxes  resulting  from  the 
decision  upon  any  gains  realized  from  subsequent  sales  of  the  stock,  and  by 
other  ofiset t  ins:  1 . i <  ton  which  need  not  be  mentioned  In  detail.  After  con- 
sldera  t  ton  (>l  these  factors  the  actuary  of  the  Treasury  Department  estimates 
that    the  net    loss  of  refund  of  taxes  already  paid,  I.e..  taxis  for  the  l 

ending  with  the  year  1918  will  be  In  the  neighborhood  of  J36.ooo.ooo  and 

D9J  for  the  >  ear  1919  ipayable  in  the  calendar  j  ear  1920)  will  bo 
reduced  approximately  $70.11(10.000  on  this  account.  These  figures  may  b6 
regarded  as  maximum  and  most  of  the  experts  of  the  department  are  of  the 
opinion  that  the  entire  net  loss  resulting  from  the  exemption  of  stock  divi- 
dends  will   amount    to  less  than   $36,000,000. 

The  suggestions  made  above  do  not  comprehend  all  the  changes  In  the 
pressaal  law.  which  In  my  opinion  could  be  advantageously  adopted  at  the 
present  session  of  Congress.  I  have  confined  my  suggestions  to  an  Irre- 
ducible minimum  of  mc-asures  looking  largely  to  the  simplification  of  the 
Income  and  profits  taxes,  for  tbe  eonsld  ration  of  which  there  still  remains 
time  and  action  upon  which  at  this  session  of  Congress  may  reasonably 
be  asked  by  tbe  tax  paying  public.  I  shall  be  glad  upon  reouest  to  submit 
drafts  of  amendments  embodying  the  suggestions  here  presented  and  to 
place  at  your  disposal  for  the  work  of  tax  revision  all  of  the  personnel  and 
acllltles  of  the  Treasury  D.partnient. 


Mar.  20  1920. 
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HOUSE  PASSES  BILL  AUTHORIZING  V SITED  ST  A  TES 
(WAIN  CORPORATION  TO  SELL  FLOUR  FOR 
RELIEF  IN  EUROPE 
The  bill  permitting  the  United  Btatee  Grain  Corporation 

to  sell  .r),(M)(),(KM)  barrels  of  soft  wheat  flour  for  cash  or  on 
credit  to  Austria,  Poland  and  Armenia,  was  paBBod  bj  t  In- 
House  on  March  15  by  a  vote  of  283  to  12  Eleven  Demo- 
crats and  one  Republican  voted  ■gains!  the  bill.  They  were 
Representatives  Bankhead,  Alabama;  Blaokmon,  Alabama; 
Buchanan,  Texas;  Garner,  Texas;  Rayburn,  Te 

Mississippi;  Stephens,  Mississippi;  Thomas,  Kentucky; 
Wilson,  Illinois;  .Johnson,  Kentucky;  Johnson,  Mississippi, 
Democrats;  and  Kraus,  Indiana,  Republican.  Tbi 
posal  to  sell  the  flour  on  credit  in  Europe  WM  referred  to  in 
theso  columns  last  week,  page  1040,  and  is  in  lieu  of  the  earlier 
plans  to  extend  credits  (originally  1150,000,000  and  later 
reduced  to  (50,000,000  in  behalf  of  the  starving  peoples  of 
Austria,    Poland    and    Armenia.     Representative    rlitchin 

during  the  debate  on  the  bill  on  the  b">ih  said  in  part : 

I  do  not  think  then  is  :i  nun  hern  who  is  so  lacking  In  humanity  or 
who  has  tho  OOlingfl  t"  VOt€  IgOJlMl  this  bill.  I  MB  SOfrW  to  sim:  that  we 
have  a  record  vote  on  ii  |    man  can  \ote  according  to  his  judg- 

ment and  conscience  lhit  I  canno:  understand  why  a.  t ion  has  not  been 
taken    ewller.        \     month    and    a    hill    ago    the    Committee    on    Ways    and 

reported  out  a  i>ni  granting  this  same  relief,  only  it  we.  amr—od 
in  dnllan  ISO, 000, 000  while  this  bill,  aooordlng  to  Mr.  Bam 
according  to  other  testimony,  appropriates  riour  worth  SS8.000.000.  or 
13,000,000  more  than  the  original  bill.  This  riour  is  worth  110  00  a  barrel. 
so  5,000,000  barrels  is  tA3,000.000,  or  $3, 000. 000  more  than  the  bill  which 
the  RulM  Committee  refused   to  permit    the  House  to  consider. 

The  following  is  the  bill  as  passed  by  the  House  on  the  15th: 

IB.  R.  13954.1 
A  BILL  proi  Idlng  for  the  relief  of  populations  m  Roropeand  In  countries 
contiguous  thereto  Buffering  for  want  of  food. 
/(<■  (i  maeted  '»/  the  S«  ati  and  House  oj  Representattses  of  the  United  State* 
of  America  in  Congress  assembled.  That,  for  the  participation  of  the  i  • 

men!   of  the  1'niUsl  Stales  In  the  furnishiiK  of  foodstuffs  to  popul  l1 

Kurope  and  count  us  thereto  suffering  for  the  want  of  food, 

the  t Kited  Btatee  drain  Corporation  is  herein-  authorized,  with  the  ap- 
proval Of  the  Secretary  Of  the  Treasury,  to  sell  or  dispose  or  Hour  now  in  its 
possession,  not   to  exceed  five  million  barrels,  for  cash  or  on  credit  at  such 

ad  on  such  terms  or  con  I  I  I  carry  out  the 

purposes  oi  this  Id  and  lopulationa  in  the  countries  of  Europe 

or  countries  contiguous  thereto  Buffering  for  the  want  of  food:  Provided, 
Th.e  an  rod  ted,  Itemised  report  of  the  receipts  and  expenditures  of  the 
United   Btatee  Grain  corporation  for  the  purposes  authorised   by  this 

II    be  submitted    i  not    later    than    the  first    Moi 

December   I  *.»_>o 


that    the  suspension   "wai   MOI      i'a!*d_b\    a  combination  of 
circumstances,  some  of  which  have   tended   to  hamper  the 

banking  credit  of  the  firm." 


SUGAR  EXPORTS  FROM  CANADA  PROHIBITED. 

The  Canadian  Trade  Commission  announced  in  a  memo- 
randum on  March  is  thai  bo  licenses  for  exportation  of 
sugar  would   be  issued   until   domestic   need-   were  satisfied. 

Tho  Trade  Commission  now  has  full  control  over  imports 
and  exports  of  sugar. 

There  is  no  likelihood  of  a  reduction  in  sugar  prices,  the 
Commission's  memorandum  said.  It  was  pointed  out  sugar 
consumption  had  increased  20%,  due  to  "increase  in  popu- 
lation, higher  wages  and  prohibition."  Persons  who  for- 
merly consumed  liquor  now  eat  sweets  for  stimulants,  the 
Commission  said. 

Canadian  refiners,  it  was  said,  according  to  the  Commis- 
sion, could  at  this  time  export  sugar  to  the  United  States 
markets  at  an  average  price  of  $1  35  per  hundred  pounds 
above  Canadian  prices  if  exports  were  permitted.  Tho  Com- 
mission has  advised  consumers  to  begin  buying  by  a  store 
of  sugar  for  the  coming  season. 


DIFFERENCE  IN   EXCHANGE   FACTOR  IN   SUSPEN- 
SION OF  EXPORT  FlhM  OF  GEORGE  MOGENSEN. 
"The  heavy  difference  in  exchange  during  the  last  few 

months,  taken  in  connection  with  the  refusal  of  payment  by 
Rumanian  merchants  to  the  amount  of  over  §400,000  of 
invoices,"  is  given  as  the  immediate  cause  for  the  □ 
sion  of  business  on  March  17  by  the  firm  of  George  Mogen- 
sen,  which  had  conducted  a  general  export  business  at  50 
Broad  Street,  this  city,  with  branches  in  Paris  and  several 
other  European  cities.  A  general  assignment  in  favor  of 
William  C.  Pitts  for  the  benefit  of  creditors  was  filed  on  the 
17th  inst.  by  the  firm,  consisting  of  George  Mogensen  and 
Gerome  S.  Dumont.  Following  the  assignment  II.  and  .1.  J. 
Lesser,  attorneys  for  three  creditors  whose  claims  aggregate 
$2,217,  filed  an  involuntary  petition  in  bankruptcy.  The 
petitioning  creditors  are  the  Western  Union  Telegraph  Co., 
whose  claim  is  for  $2,000;  Charles  Vials  A  Co.,  Inc.,  $190, 
and  Morris  S.  German,  $27.  The  assignee  stated  that, 
although  the  liabilities  will  aggregate  about  $2,000,000, 
the  assets,  if  realized  upon,  will  amount  to  consideably 
more.  In  the  statement  giving  tho  exchange  situation  as  the 
immediate  cause  of  the  firm's  difficulties,  it  was  also  said 


"INCREASED  PRODUCTION   CONVENTION"  OF   U.   S. 
CHAMBER  or  COMMERCE. 
Seeing  in  increased  production  a  means  of  restoring  normal 

business   and    price   conditions,    the   Chamber   of   COB  I 
of   the   United    States,    it    til   announced   on    Mar.    16,    will 
make  its  eighth  annual  tic  be  held  at  Atlantic  City, 

Apr.    27    to    2'.),    an    ''Increased     Production    Coti\<  ntion." 
The  announcment  of  the  Cham  I.. 

This  subject  Is  considered  of  such  Importance  that  In  working  out  a 
program  for  the  meeting  every  topic  will  be  conslderisl  from  iht*  viewpoint. 
Lack  of  production.  It  Is  pointed  out.  Is  one  of  the  chief  causes  of  the  high 
cost  of  living,  which  cannot  bo  reduced  until  more  Roods  are  put  on  the 
market.  The  present  Is  a  seller's  and  not  a  buyix's  marlo  t.  Prices  have 
been  forced  up  by  competitive  bidding-  This  In  turn  has  made  necessary 
unusual  wage  Increases,  with  a  still  further  rise  In  manufacturing  and  pro- 
duction costs. 

Even  with  the  exchange  situation  as  It  is.  with  Its  threatened  curtailment 
of  exports  to  Europe,  manufacturers  generally  believe  It  will  be  ■  Ioiik  time 
t)efore  production  In  tho  United  States  catches  up  with  the  demand  for 
goods.  In  the  meantime  producers  are  faced  with  the  task  not  only  of 
meeting  current  demands,  but  with  making  up  In  some  direction*  produc- 
tion lost  as  a  result  of  the  diversion  of  maniilact  urod  goods  for  war  purposes. 

The  general  subject  of  Increased  production  has  been  divided  up  In  the  pr 
gram  for  the  convention  Into  sub  suhjocts.  The  first  to  h<  taken  up  will 
be  the  government  In  relation  to  production.  Under  this  heading  will  be 
considered  anti-trust  legislation  and  taxation,  business  of  every  kind 
Is  keenly  Interested  at  this  ilme  in  the  situation  with  respect  to  taxation, 
especially  In  tho  subject  of  excess  profits  taxes,  against  which  there  has  been 
general  complaint. 

The  second  general  subject  to  bo  takon  up  will  be  transixTtatlon  In  rela- 
tion to  production.  This  will  Include  both  land  and  water  transportation. 
One  of  the  chief  causes  of  lack  of  production  Just  now.  It  has  been  pointed 
out.  ls  tho  general  shortage  of  railroad  equipment.  One  authority  estimates 
th.it  the  country  Is  short  at  least  200,000  box  care  and  all  lines  of  Industry 
have  felt  the  shortage. 

International  finance  and  Its  relation  to  world  production  has  a  prominent 
place  on  tho  program.  This  subject  will  bo  discussed  both  from  the  finan- 
cier's and  the  business  man's  point  of  view.  The  Chamber  has  Just  ex- 
pressed its  willingness  to  name  delegates  to  an  International  financial  con- 
ference under  limitations  outlined  by  the  Treasury  Depart nieni.  i.ark  of 
means  of  financing  European  Industries  la  a  decided  factor  In  retarding 
production  In  many  of  tho  countries  of  Europe. 

One  general  session  of  the  convention  will  be  given  over  to  agriculture  In 
relation  to  production.  Mere  will  be  presented  for  discussion  the  part  of 
the  government,  the  farmer  and  tho  business  man  In  agriculture.  Secretary 
of  Agriculture  Meredith  will  speak  for  tho  government. 

Another  Important  general  subject  will  bo  the  relation  of  labor  to  pro- 
duction. This  will  be  approached  from  botn  sides,  the  ■nployeo'O  view- 
point being  presented  by  a  representative  of  tho  American  Federation  of 
Labor  and  the  employer's  by  a  business  man. 

Besides  the  general  sessions  there  will  bo  held  group  meetings,  divided 
as  along  the  great  divisions  of  Industry.  la  those  meetings  the  subject 
of  increased  production,  as  in  tho  general  meetings,  will  be  the  main  topic 
discussed.  


JOHN   BARTON  PAYNE   SWORN  IN  AS  SECRETARY 

OF  INTERIOR. 
John    Barton    Payne    retired    as    Chairman'of    the    U.   S. 
Shipping  Hoard  on  March   15,  on  which  date  he  was  sworn 
in  as  Secretary  of  the  Interior,  succeeding  Franklin  K.  Lane, 

who  retired  on  March  1.     Reference  to  the  appointment  of 

the  latter  as  Mr.  Lane's  successor  ■    in  the  "Chron- 

icle" of  March  21,  page  714.  Mr.  Payne's  nomination  as 
.try  of  the  Interior  v.as  confirmed  by  the  Senate  <>n 
Feb.  28.  Before  retiring  as  Chairman  of  the  Shipping  Board, 
Mr.  Payne  created  two  new  positions,  thai  «>f  General 
Counsel  and  General  Solicitor.  Robert  A.  Dean,  General 
Counsel  for  the  Emergency  Fleet  (Corporation,  was  appointed 

to  the  first  office  and  Charles  F.  Dutch   was  made  Central 
Solicitor. 


DOMINATION  OF  REAR  ADMIRAL!  BEN  SON   AS 
MEMBER  of   U.   8.   SHIPPING  HOARD 
CONFIRMED. 
The  nomination  of  Rear  Admiral  William  s.  Benson  to  bo 

a  member  of  the  II.  S.  Shipping  Hoard  was  confirmed  by  the 

March  13.     While  Rear  Admiral  I  places 

.b>hn  Barton  Payne  on  the  Shipping  Hoard,  he  is  appointed 

only  as  a  member;  it  is  expected,  however,  that   he  will  be 

made  chairman  of  the  Board.     Mr   Payne  relinquishes  the 

Chairmanship    of    the    Hoard     to    become    Secretary    of   the 
Interior. 


ASSOCIATION     OF    RAILROAD     SECURITY     OWNERS 
PROPOSES   COMMITTEES    TO    CONSIDER 
NEW    RAILROAD    LAW. 
Tin  re  WM  made  public  last  M<mday(Mar.l5)a  report  deal- 
ing with  the  activities  of  the  X  tit  ion.  'ion  of  I  tail  road 
Securities,  which  was  submitted  by  the  President,  S.  Davies 
Warfield,  at  a  meeting  of  the  Committees  of  the  Association, 
a  resolution  being  unanimously  adopted  thereat,  authorizing 
the  President  and  officers  to  carry  out  the  suggestions  there- 
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in  made.  A  resolution  was  also  adopted  authorizing  the 
President  to  arrange  for  representatives  of  the  Association 
and  Counsel  to  attend  the  het  ring  announced  by  the  Inter- 
State  Commerce  Commission  for  Monday  next  (Mar.  22)  in 
respect  to  the  admini  tration  of  the  new  railroad  law.  The 
report  calls  attention  to  the  faol  that  the  administration  of 
this  act  affects  not  alom  era  of  railroad  securities, 

but  of  every  businese  enterprise  .  The  creation  of  Commit- 
tees of  railroad  d  ffganizationfi  and  the 
National  Association  oi  I  ■  i  Railroad  Securities  for 
the   consideration   of    pr<                          ing   their   inter. 

ded  in  the  report,  of  which,  were 

.  it  d  out  as  follows: 

B  communicate  >\  itli  the  directors  of  Class  1  railroads  siiggoet- 
•.•  the  board  of  each  road  name  ■  director  from  its  Dumber  I 
mnuttee  to  be  knou  a  as  '  Oemmlttee  of  Railroad  Directors."    This 
i  directors  in  name  a  .-mailer  oommlttee  composed  of  not  more 
.••  of  twenty  to  name  a  sub-committee 
i  be  members  of  I  in  be  committeea  to  bo  selected  geographic- 
there  shall  bo  referred  to  tin-  committee  the  QUcatJona  of  policy, 
botb  public  ;uid  legislative,  with  which  (he  railroads  will  have  to  deal,  also 
of  lei     la  Ive,  financial  pollcj  In  respect  to  the  railroads  as  a  whole. 
The  members  of  this  committi    should  bo  composed  of  directors  tn  touch 
general  bosineai  and  financial  conditions. 

iiat  the  National  AsnorlRtlon  of  Owners  of  Railroad  Secure 
ommft  tee  to  meet  v.  ttfa  the  oommlttee  of  director.;  ami 
mutters  properly  before  the  two  bodies  bo  constituted.     Actio. 

taken  to  b>>  binding  on  both 

C)     rhal   the  organisation  known  BS  the  American   lisllroad  Association, 

unit  headquarters  al  Chicago  and  now  maintained  by  the  railroads,  pre- 
sents tie    means  Of  solving  the  technical  problems  that  arise  from 

time  and  whlob  affect  all  the  railroads  and  In  the  disposition  of  which  all 
the  railroads  could  concur,  and  stieh  matters  may  be  disposed  of  by  that 
Vs-oeiai  io:i.  Mr.  K.  II.  Aishton  ,  among  t  he  ahulest  railroad  executives  in 
the  country,  la  President  of  thai  Association 

(I  i  That  the  larger  shipping  organizations  of  the  country  be  BS 
name  s  committee  from  among  tluir  execu.ive  or  other  committees  as  a 
■  .Hiding  oommlttee  to  confer  with  B  like  committee  to  be  appointed  by 
the  Kxeontive  Committee  of  this  Association  to  take  up  questions  proper  to 
Hhrcd  by  the  owners  of  the  properties  with  those  upon  whom  their 
business  depends. 

This  Association,  it  is  recalled,  originated  and  urgod  be- 
fore the  committees  of  the  two  Houses  of  Congress  the  placing 
In  the  Aot  of  a  fixed  percentage  return  to  be  computed  on  the 
' ' " V_°U l'("  property   of  the  railroads  in  the  aggregate . 
and   with  a  division  of  earnings  in  excess  of  six  per  cent 
on    the    fair    property    value     of    each    individual    railroad. 
This    regulation   of  execs-   earnings,   it   is   pointed  out,   is 
lo  secure  the  fixed   percentage  return  also 
tment   of   rates   sufficient    io   maintain    transportation 
hole.^Thcse    provi  in;.-    are    both    contained    in    the 
"Transportation     Act." 

Mr.  Warfield  in  his  report  Lads  through  the  negotiations 
with  the  Government  of  the  standard  form  of  contract  during 
Federal  control  and  the  difficulties  their  representatives  anil 
oounsel  experienced  in  securing  changes  therein  recognized 
as  vital  to  the  securitj  owner?  through  failure  to  secure  co- 
operation from  railroad  sourc  s.  He  gives  in  detail  the 
oireun  inder  which  thi  owners  approached  the  return 

of  thi  ;  sities  for  eh  tnging  the  organic 

law  to  admit  of  rates  i  uffi  U  >w  For  gr  al  <li-'-! 

oies  in  earnings  between   the  and   to  re- 

establish railroad  credit.     Hi-  asserts  thai    many  of 

i '  ral I  ters  and  shouldjnol  I 

to  thi  .  f   purely  oper  il  ing 

1    •        i  ■ 

a\  il  to  the  peoplu  as  a  whole 

»rs  in  judgment  between  the  owner-  and  ope- 

ul  i  have  their  proper  place  in 

lared,  thai   the 

|"ll>ll"  p   :ri     Of 

in   pollCll 

i.  ad   lo  Government    ownership.     Mr.   Warfield 

TUe  I  "ilvlrg  Upon  the  Association,  growing  out  of  the 

f  this  I      Islatlon,  are  very  great,  for  It   contains  Substantially 

every  fnndami  otal  for  whlob  the  association  stood  from  the  outset,     it  the 

•  •nacbmer.t   of  thi..  |.,u    could  alone  solve  the  problems  "f  the  railroads,  (be 
1    -  activities  might   end  with  lis  passage.      But    no  law  can  I'uiie- 

■nn  automatically  .  d  enacted  by  Oongress  upon  the 

ratios   of   Which   so   much   depends   and    with   ri-sulls   s.i 

hip  and  operation  or  tin-  rail  transportation 
he  counti  Whatever  Ha  defects,  no  other  country 

tits   has   under   private  operation   of  its   railroads.       Yi  i 

<  \o\  erhment  om  nerahip  may  n  suit .  although  the  oountrj  i--  o\  em  helmlngly 
d  to  it,  from  failure  to  obit]  out  the  intent  and  purposes  of  tfa 
Allusion  i    madi   'oil.'  conditions  obtaining  at  the  ti 

■  oi  the  Association  and  iis  firsl  statemi  ni  in 
public     Jlii  •;  ion  thai : 

■  •("  mind"   hostile   lo  eairi.  r     hi      b.  en   created   in   nearly  ever] 

elation,  whether  National  or  State,    This  has   resulted    In  ■ 
Encroachment    upon    the   property    igtiis  represe    >•!    bj  i>o  i<is 

and  stock. 

The  r.pnri  continue     inder  Hi   , heading  "Publ      Policy 
th»-  Railroads" 


The  fact  cannot  bo  concealed  that  this  resulted  largely  from  the  railroads 
themselves  in  the  public  policy  which  had  been  pursued.  The  stubborn 
fact  that  these  public  service  carriers  bore  a  i-elatiopship  to  the  puolic  which 
demanded  that  in  their  operation  the  first  consideration  should  be  the  public 
interest,  the  railroads  apparently  would  not  recognize.  They  declined  to 
accept  the  fact  that  the  railroads  were  not  any  longer  private  enterprises 
in  the  sense  that  they  could  be  operated  as  a  private  business  not  required 
to  be  conducted  under  a  franchise  right  and  as  a  public  service. 

Referring  to  the  circumstances  of  the  return  of  the  rail- 
the  report  Bta  I 

It  was  under  circumstances  such  as  these  that  the  owners  of  the  railroads 
wire  to  approach  the  questions  involved  in  the  return  of  their  properties. 
Not  alone  were  mat  era  incident  to  the  physical  condition  and  operation 
of  the  properties  to  be  considered,  but  questions  of  far  greater  Import. 
What  wen  to  be  the  methods  of  regulation  under  which  the  railroads  would 
be  operated.  Were  they  to  go  back  under  the  old  conditions  of  uncertainty 
and  turmoil.  The  roads  were  to  bo  returned  with  some  of  them  as  the  result 
of  the  war  not  making  their  operating  expenses.  Some  of  the  great  systems 
were  on  an  earning  basis  of  only  twenty  to  twenty-two  per  cent,  of  their 
standard  rental,  while  others  were  earning  from  H5',;  to  200<;;  of  their 
standard  rental.  How  were  such  disparities  to  be  provided  for.  Were 
(hose  to  whom  the  owners  of  their  securities  were  required  to  look  prepar- 
ing to  profit  by  past  experience  and  find  some  constructive  basis  upon  which 
the  Qoi  eminent  .the  public  and  (lie  railroads  could  stand.  No  such  evidence 
has  yet  been  given  in  the  proposahl  of  legislation  advanced  by  the  Associa- 
tion of  Executives. 

The  records  show  that  the  representatives  of  railroads  had  committed 
themselves  Irrevocably  to  compulsory  Federal  incorporation  and  other  dis- 
turbing measures  as  the  basis  of  their  past  and  pn  SB  in  Congres- 
sional legislation.  It  had  been  sufficiently  proven  to  the  satisfaction  of  your 
Executive  Committee  that  apart  from  its  unpopularity  with  the  public  and 
its  dangers  to  the  railroads  compulsory  Federal  incorporation  was  uncon- 
stitutional. The  Association  secured  as  Advisory  Counsel,  in  addition  to  its 
General  Counsel,  Messrs.  Klihu  Hoot  and  John  G.  Milburn  (New  York), 
John  8.  Miller  (Chicago),  Hugh  L.  Bond,  Jr.  (Baltimore.  Md.),  and  Forney 
Johns-ton  (Birmingham,  Ala.).  You  are  familiar  with  the  unanimity  with 
which  these  lawyers  as  well  as  our  General  Counsel  pronounced  compulsory 
■federal  Incorporation  unconstitutional,  in  addition  It  would  lead  to  endless 
litigation. 

The  report  closes  with  the  following: 

The  fact  should  not  be  lost  sight  of  that  the  individual  Investor  who  takes 
his  ease  through  an  Association  organized  as  this  is.  before  the  public,  the 
legislative  and  regulatory  bodies  and  the  shippers,  has  a  standing  far  differ- 
ent from  the  railroad  corporation,  as  such.  He  represents,  througn  the 
mutual  institutions  with  which  he  Is  identified  or  in  himself  personally, 
an  Individual  Interest:  he  is  more  responsive  to  the  public  interest  and  the 
public  will  bo  more  responsive  to  his  attitude.  No  railroad  corporation 
can  occupy  a  corresponding  relation  to  the  people. '■  T  •  •  fefc 


A.  M.  SAKOLSKI  ON  THE  PRESENT  RAILROAD 
SITUATION. 

A  comprehensive  article  on  "The  Present  Railroad  Sit- 
uation" in  which  is  reviewed  the  old  conditions  and  the  new 
law  has  come  from  the  pen  of  A.  M.  Sakolski,  Ph.  D.,  author 
of  American  Railroad  Economics  and  a  member  of  tho  bond 
department  of  the  Equitable  Trust  Company  of  this  city. 
The  article  was  prepared  for  and  is  copyrighted  by  the 
Bankers1  Statistics  Corporation  and  was  made  available 
March  9.  In  his  analysis  of  the  new  law  Mr.  Sakolski  points 
out  that  "in  view  of  both  the  tremendously  expanded  func- 
tion.- of  the  Inter-State  Commerce  Commission  and  the 
endless  perplexities  of  official  rate  making,  it  is  exceedingly 
difficult  to  express  any  conclusions  regarding  the  immediate 
or  ultimate  effects  of  the  new  railroad  legislation."  He 
also  says: 

The  direct  outcome  on  the  exclusive  rate  determining  powers  of  (he  Corn- 
's problematical.  Rate  making  of  itself  is  such  a  delieate  task  than 
when  a  scale  of  charges  Is  once' established,  railroad  managers  will  bo  loath 
to  make  adjustments  warranted  by  changes  In  compe  ■  or  its 

traffic  conditions.  This  rate  rigidity  is  likely  to  be  Intensified  under  the 
DOS  powers  of  the  Commission,  since,  in  order  to  create  conditions  leading 
to  the  accept  i  nee  of  its  theory  of  rate  making,  the  Commission,  in  addition 
rolling  without  State  interference  every  detail  of  railroad  policy, 
must  provide  a  grouping  of  lines  and  systems  that  will  tend  to  maintain 
sectional  economic  differences  This  of  itself  promises  to  involve  sectional 
contro.i  rales  aside  from  its  effect  on  the  financial  status  of  the  companies. 

The  provisions  of  the  new  law  establishing  exclusive  Federal  supervision 
of  capitalisation  and  B  Strict  control  of  railroad  financing,  though  probably 
eliminating  speculative  features,  mag  affect  a  much  needed  stability  in  the 

value  Of  railway  seeuritics.  This  is  further  fostered  by  prev  entloc  ofcxceSB- 
Ive  competitive  railroad  building  and  of  the  economic  wastes  (,i  transporta- 
tion.     Sectional    controversies    and    political    exig) 

to  modify  administration  policies  In  these  matters,  but  a  naafonal  slacken 

Ing  in  the  pace  of  transportation  development  and  a  gradual  adjustment  of 
to  meet  the  lonal  economic  conditions  should  tend 

tO  eliminate  unfavorable  results. 

In  discussing  the  pre-war  period  Mr.  Sakolski  said- 
The  Impending  adverse  financial  situation  of  Ame  ads  In  general 

at  the  outbreak  of  the  Ktiropean  war  may  be  ascribed  largely  to  the 
Ing  causes; 

iv    of  DOS    branch  mileage  and  non-ineonio  pro- 
ducing improv  amenta. 

■  if  operat  ing  eoono 

Higher  standards  of  railroad  service. 
1 |    Increasing   wage  01 

'easing  rati-s  paid  for  Capital 
e      \dv  .  i  M  ||    rj    'alive  enact  moots . 

In  enlarging  further  upon  the  above  Mr.  Sakolski  in  his 

treatise  sa\  s  as  to  item  <>: 

Restrictive  and   punitive  railroad   legislation   both   State  and   Federal, 

during  tin'  decade   prior   to   the  war.   had   crown   with  such  cumulative  In- 
tensity thai  railroad  officials  is  1010  Joined  in  a  oonoerted  movement  to 
to  Congress  for  an  entire  new  scheme  of  railroad  control  whoroby 

all  uncertainty  of  public  policy  would  he  removed  and  the  companies  re- 
lieved   of   the    v.  \. ill. his    State    Interference   and    political    railroad    hailing. 

All  told,  between  1912  and  ISIS  it  *as  computed  that  upward  of  i.ooo  bills 
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affecting  railroads  wore  Introduced  Into  the  National  and  State  legisla- 
tures, of  which  440  became  laws.  Whatever  the  purpose  of  these  laws, 
there  was  most  always  one  certain  result,  viz.,  increase  In  operating  costs. 
The  full  crow  laws,  which  during  this  period  were  enacted  In  the  most  Im- 
portant States,  were  extremely  ciwlly,  the  law  of  the  small  State  or  \  I IW 
Jersey  adding  an  operating  cost  of  something  like  $400,000  annually. 

As  to  railroad  conditions  on  Americans  entrance  in  war, 
Mr.  S;il.ol.-l.i  says: 

Whan  the  United  .States  entered  die  war  lii  the  Spring  of  1917  the  rail- 
road problem  had  become  acute  Then  was  ■  .shortage  of  equipment  of 
all  kinds,  an  Insufficient    |  it  labor  supply:  ■  declining  margin  ur 

net  earnings,  and  an  impending  demoralization  of  railroad  credit.     Added 
perplexities  were  found  m  tin-  uncertain  political  altitude  toward   r 
roads.  The  conflict  i  ,  > .  t"  1 1 1  •  •  s  t  e.-dcral  <  Government 

prevented  efficient  CO-ordlnal  ion  of  the  country's  transportation  system  and 
With  causing  an  annual  loss  to  tb  .   ktOVWSlOO 

annually,      in   the  endeavor   to   have  a   n.xiil   and   uniform    railroad  jHilicy 
establlslird  throughout  the  Union,  the  leading  railroad  systems   organized 
utlves   Advisory    <  Congress   a    plan   of 

control  whereby  the  companies  would  be  freed  from  the  authority  of  the 
various  ilsslons  and  i   be  secured  i 

and  fixed  policy  of  Government  il    administration  to  \\  hicu  they  OOUl  ! 

their  schemes  of  operation  and  expat's',,. i.      Ths  OllllU.1 1— tllll 

appointed  to  ln<iuire  into  this  rabjed   (known  as  the  Now  lands  <  'oiiimiltooi 

held  u  number  (>r  bearing  B  sad  1917,  i>ut  practically  ab  u 

ts  work  with  the  declaration  of  the   war.      The   wholo    matter,   tb 

was  left  In  abeyance  to  be  finally  taken  DP  the  return  I 

conditions. 

During  tho  nine  month!  of  the  war  preeedii  •  nt  operation. 

the  railroads  of  the  country  n.  t  Irresponsible  centralised 

direction    while   under    private   and    responsible   fins  >l.     The 

companies  voluntarily  surrendered  i li>  Ir  It  dividual  Initiative  and  Independ- 
ence as  a  war  measure,  but  without  any  adequate  relief  to  essore  their 
financial  or  corporate  integrity.  Tinier  this  system  the  operating  diffi- 
culties multiplied  to  an  <•  I  '  tnent  operation  not 
only  a  military  but  a  financial  necessity. 

Whatever  nmy  be  said  of  the  poll  arnment  o 

tions  of  tho  railroads,  Mr.  Bakolski  obeerveB  "there  can  be 
little  doubt  that  considering  the  oirouinstanoea  the  owners 
and  managers  of  the  lines  were  benefitted  thereby."     Be 

eontinues: 

Private  operation  under  military  necessity  could  have  hardly  continued 
without  general  bankruptcy  or  financial  ■  'on.  It  cannot,  in 
fairness,  be  said,  however,  that  the  assumption  of  direct  operation  by  tho 
Government  has  not  fostered  sertoOS  <••■  i!s.  The  diversion  of  traffic  from 
customary  channels,  tho  laxity  of  executive  morale,  the  inefficiency  of  labor 
and  the  resulting  bir.h  operating  costs,  the  unpaired  earnings,  the  undor- 
malntenanco  and  the  general  Ion  of  oompettng  progressive 
forces  together  with  tho  lo.s<>  of  adaptation  or  each  lino  to  traffic  and  operat- 
ing conditions  are  all  matters  which  will  require  adjustment  if  a  regime  of 
prtrate  initiative  ami  management  is  again  to  prevail.  Before  any  predic- 
tion as  to  the  future  status  of  Hie  transportation  systems  or  the  country 
can  bo  made.  It  should  be  clearly  borne  in  mind  that  tho  railroads  now 
tl  to  their  owners  are  not  the  same  properties  M  ■  It 

the  Qovcrnmant.    The  metamorpho   -    though  not  physically  compiote. 
a  new  stage  in  their  life  history.      In  judging  railroad  investment 
values  or  railroad  possibilities  for  publ  act  history  may  offer  little 

assistance. 

When  tne  railroads  WON  I,  because  Of  the  U 

lalxir  shortage,  were  generally  in  poor  condition.  Under  the  Administra- 
tion car  pooling  arrangement  ■  rumen'  control,  there  was  no 
re  on  tho  part  of  the  opcratln  •  i  keep  their  cars  in  repair. 
since  only  a  small  percentage  of  each  company's  cars  would  remain  on  Its 
own  lines.  This  circumstatico  combined  with  insufficient  skilled  car  re- 
pairers contributed  toward  gonera'  freight  and  passenger  Car  deterioration. 

In  addition  to  physical  Impairment,  account  must  l>e  taken  of  depreciated 
earning  W parity       When  all  thi  lg  upon  the  sub," 

able.  It  will  be  found  that  the  deficit  Incurred  by  the  Bailraad  A d ministra- 
tion will  be  larger  than  any  estimate  of  its  which  has  yet  been  made.  Sta- 
tistics of  the  Inter-State  I  •wiunission  snow  that  in  tho  year  1918 
the  net  operating  Income  of  large  roads  bavtag  ■  lot  .1  mileage  of  231.000 
miles  was  leas  than  $616. 000.000.  Th  tting  Income  of  thaw  roads 
In  the  three  test  years  on  which  the  guaranteed  standard  return  to  the  com- 
pany la  based  was  $950. 000. C*  a  deficit  i 
$450,000,000  In  1919.  which  added  to  approximate!*  1250,000.000  in  1918 
makes  a  total  Government  loss  or  more  than  $700,000,000. 

Because  of  too  exigencies  of  war  time  <  ;,»\  em  mental  operation,  the  earn- 
ings statements  of  individual  c  a  hardly  be  usod  as  a  gauge  of 
future  probabilities  or  even  possibilities.  Moreover,  under  the  new  rule 
of  rate  making  together  with  the  profit-sharing  arrangements  with  the 
Government.  It  is  not  likely  that  the  former  motives  for  profitable op* 
will  again  be  present. 

From  his  "Analysis  of  the  New  Law"  already  referred  to 
above,  we  take  the  following: 

The  Rule  of  Knit-  Making. 
The  new  railroad  act  providl  • 

"In  the  exercise  of  its  power  to  pn  tble  rati^.  the 

Commission  shall  intiate.  modi!. 

rlcrs  as  s  whole  'or  as  a  whole  or  terrttcrk 

Commission  may  from  time  t<>  time  designate)  will,  under  honest .  efficient 

inomtcal  management  and  reasonabit  expenditures  for  matat 
of  way.  structures  and  equipment    •  annual  net  railway 

s  Hourly  :,s  U:  \:  DO,  tO  a  f  . 
ilway  prop;  rs  held  lor  and  used  in  the 

service  or  transportation." 

This  rate  making  provision  regarded  as  the  most  important  pi- 
rn the  whole  law.  adds  nothing  new  in  theory  or  In  fact.  Under  tl,, 
laid  down   by   the    I  ,'ieme  Court      in   the    Minnesota   rate 

Casta),  public  Utilities  Induding  railroads  are  entitled  to  "a  fiir  return  on 
the  value  of  their  propertj  The  perpetual  difficulty  has  been  to  dearly 
define  fair  return  and  fair  value.  For  almost  ,,  decade  under  thj  valuation 
clauses  of  tho  Inter-State  Commerce  Act.  the  Commission  has  been  endeav- 
oring to  establish  a  basis  of  fair  \  a  inc.  No  definite  polio  has  been  adopted. 
nor  is  one  likely  to  be  fmall]  and  conclusively  adopted  until  alter  years  of 
litigation.  In  the  meantime,  the  Quest  km  of  rates  is  uf  paramount  Import- 
ance, since  when  the  si.;  moot  lis  period  of  (lovernment  guaranteed  earnings 
expires,  the  companies,  must  oepond  on  their  own  financial  re- 
keep  out  of  general  bankruptcy  .  Bence  it  is  generally  assumed  that  In  the 
six  months  period,  the  Inter-State  Commerce  Commission  will  nTTtaMlsh 
i  new  and  higher  level  of  freight  rates. 


Hut  it  is  freely  acknoefwdged  in  all  quarters  that  a  higher  level  >>r  rues 

all  Interests,     in  1 1 

for   general   rate  Increase 

of  the  cases  were  complicated  b)   the  unequal  fit 

peting  carriers.      The  BO-CaDed  .'  against  It" 

■r  the  good  r  the,  reason 

It  waa  difficult  for  .       miuoti  territory  to  base 

their  claims  I. 

theory  was  e\oi . 

Ilold- 

rntora 
upon  thi  r  weak 

l)J    the  ' 

and  unreasonably  In 

shall  h 

o!    tidic 

I 

ii  It  guarantees  ■  D 

mflroad  tnent. 

n  •  particular  fran  'his,  from 

election  Willi  t  lie      •■ 

Chairman  of  Lb  tarn,  thai  n 

or  transport  it  ion  diaiUPBS  wool  I  be  }u  uprovl- 

rtunes  In  locating  and  bulldtn  or  poa» 

sibie  Inefficiency  in  man  In  answer  I 

however,    it    nia\ 

Is  in  tho  Urn 

anlcally  Justified  and  that   do  modern  well  populated 
can  thrive  with  railroad  iim^  mer 

TO   provide  against    future  impro 
ik,s,  lii  railroad  expansion,   the  BS 
(|Uin-s  all  new    extensions  and  construction  or  nev. 

-state  Commerce  Oommi  rion       Ibandonmei 
permitted  unless  offt  i  from  the  ' 

Stabilization  of  Credit. 
[tithe  otae  of  net  earnings  to  Individual  railroads' 

It  cannot  aatton  wOl  immediately  effect 

'  ion  or  railroad  credit         In  plolS  for  higher  nil-' 

.m  or  rdip.ad  racUttSes.     Because  of  the  bnp  drn 
I  ,;iou  romp .  ■■■'■ii  unable  to  ob 

addition 

It  is  computed  on  good  '  riyiulre 

,.  tbam  in  s  condition  to 
portation  d< 
Kor  a  decade  bofore  the  war.  tb 
amounted  to  more  than  s  hair  billion  dollars 

had  tO  be  obtained  mainly  from  olacing 

their  funds   Ifl  "itieS   whih   the;,    may   '!• 

I 

i  tricet. 
Th  re  is  no  doubt  that  this  phase  >>r  the  p  considered  by  Oon- 

:,  in  the  lav  revolving  fund  of  $300,000,000 

.  capita]  and  the  p  Ion  or  the  Oovarn 

•  ire.  thongs 

relief    is  better  than  ii,.  loaf  at  all 

eve  that  the  Int< 

railroad   credit   conditions. 


WHAT  GOVERNMENT  OPERATION  DID  TO  THE 
RAILWAYS. 
The  Government  did  not  return  the  railways  in  as  good 
eonditiou  in  any  respeet  M  they  were  in  when  it  took  them 
over,  iccording  to  the  contention  made  by  the  "Railway 
Age"  in  an  editorial  in  its  curren'  In  commenting 

upon  the  statement  of  Din  neraJ  Binee  to  that  effeot 

the  "Raft*  -ays: 

This  is  certainly  not  correct  as  to  ps  ■  (iov- 

ercment  never  In  more  than  two  fears  n'  Qa  mi  II  mm  i>ought 

:l  single  ser  Car.      It  can  hardly  be  true  as  to  locomotives  and  freight 

'  .rdly  be  true  as  to  locomotives  and  freight  cars,  noctiuso  In 
two  years  of  Government  operation  the  (iovernment  bought  only  as  many 
locomotives  and  freight  cars  as  were  re  iin-d  to  replace  the  number  ordi- 
narily retired  in  one  year.  The  c<iui, •■  -  in  as  K'»od  condition  In 
so  far  as  repairs  can  make  it  so  as  it  ws  '"'  amount  of 
it  Is  much  more  ina •!  n,  and  no  repair*  can  make  an 
old  car  as  good  as  a  new  one.  Witj  regard  to  track,  t1  nt  has 
not  laid  anywhere  near  as  many  new  ■  ■  *  as  the  companies  nor- 
mally did  under  private  operation. 

anient  o|H-ration  bas  c.  NMH  changes  in  the  ofTiclal  per 

BOnnel  of  the  railways.      It  will  !*•  a  long  time  before  the  roads  will  recover 
from   the   effects  of  the   mttUOSS   dhauptiuu   of  their  of:  ations 

which  occun-cd  under  Government  control.  The  advocates  and  defenders 
rnmont  operation  said  that  It  had  solved  the  labor  problem,  but 
from  the  first  to  the  last  moment  of  (iovernment  operation  It  was  conducted 
in  such  a  manner  as  to  tend  to  alienate  radway  employees  from  private 
operation  as  a  policy.  It  rcsulwd  in  wholesale  diversions  of  traffic  from 
normal  channels,  and  it  will  be  months  and  years  bofore  it  is  restored  to 
those  channels. 

It  resulted  In  enormous  increases  of  operating  expenses.     Mr.  Mines  In 
a  recent  statement  maintained  :  merit  operation  had  been  as 
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economical  as.  or  more  economical  than,  private  management  would  have 
been.  That  is  a  matter  of  opinion.  Under  Government  operation  railway 
expenses  increased  $1  .GOC.000.000  a  y°ar.  At  any  rate.  Government  ope- 
ration has  left  to  the  companies  a  legacy  of  enormously  Increased  expenses." 


PRESIDE  ST 
ALLIED 


WILSON'S    OPPOSITION    TO    PLAN    OF 
PREMIERS    FOR    SETTLEMENT    OF 
ADRIATIC  PROBLEM. 

The  State  Department  at  Washington  made  public  on 
March  7  the  latest  communication  which  President  Wilson 
had  addressed  to  the  French  and  British  Premiers  regarding 
their  proposals  for  disposition  of  the  territory  on  the  Adriatic 
Sea  in  dispute  between  Italy  and  Jugo-Slavia.  The  Presi- 
dent's note,  dated  March  1,  was  a  reply  to  one  from  Premiers 
Lloyd  George  and  Millerand,  dated  Feb.  26,  and  received 
the  following  day. 

While  expressing  his  concurrence  in  their  view  that  a 
speedy  settlement  of  the  Adriatic  question  is  of  urgent  im- 
portance, the  President,  in  his  note  of  March  4,  says:  "lie 
cannot  accept  as  just  the  implied  suggestion  of  his  responsi- 
bility for  the  failure  to  reach  a  solution."  President 
Wilson  notes  with  satisfaction  the  desire  of  the  Allied 
Premiers  to  reach  an  equitable  solution  in  conformity  with 
"the  principles  of  the  Poace  Conference,"  and  of  the  "legiti- 
mate though  conflicting  aspirations"  of  the  Italian  and  Jugo- 
slav peoples,  but  ho  refuses  to  consent  to  the  withdrawal  of 
the  joint  memorandum  of  Dec.  9  in  which  England,  France 
and  the  United  States  agreed  on  a  plan  for  the  settlement  of 
the  Adriatic  problem. 

He  expresses  the  hope  that  the  Allied  Governments  "will 
not  find  it  necessary  to  decide  on  a  course  which  the  Ameri- 
can Government,  in  accordance  with  its  reiterated  state- 
ment, will  be  unable  to  follow." 

The  Dec.  9  memorandum  was  revised  by  the  French  and 
British  Premiers,  without  the  knowledge  of  the  American 
Government,  and  it  was  this  revision,  some  of  the  provi- 
sions of  which  were  considered  by  President  Wilson  to  be 
objectionable  and  consequently  unacceptable  to  him,  that 
called  forth  a  protest  from  this  Government,  followod  by  an 
exchange  of  notes  on  the  subject  between  the  United  States 
on  the  one  hand,  and  France  and  Great  Britain  on  the  other. 

For  a  long  time  the  Adriatic  dispute  has  been  one  of  the 
most  perplexing  problems  of  European  politics.  Nor  has 
the  United  States  been  a  disinterested  party  to  this  dispute. 
Nearly  a  year  ago,  it  was,  that  President  Wilson  issued  from 
Paris  his  now  famous  pronouncement  in  which  ho  firmly 
opposed  Italy's  claims  to  Fiume.  The  statement  to  which 
we  allude  was  made  by  the  President  on  April  2li  1919  in 
the  course  of  the  peace  negotiations.  It  was  published  in 
the  "Chroniclo"  of  April  26,  pages  1687-1688. 

In  September  Fiume  was  entered  and  occupied  by  Italian 
military  forces  under  the  leadership  of  Gabrielle  d'Annunzio- 
poet  and  aviator.  This  action,  however,  was  not  counten- 
anced by  the  Italian  Government. 

Negotiations  looking  toward  settlement  of  the  Adriatic 
prolilcm  continued  for  a  period,  but  their  results  were; 
nebulous.  Finally  an  agreement  was  reached  by  the  prin- 
cipal Allied  Powers  on  Dec.  9  which  promised  to  afford  a 
basis  for  a  satisfactory  and  lasting  settlement  of  the  ques- 
tion. But  the  matter  was  again  complicated,  when,  five 
weeks  later,  (Jan.  11),  Georges  Clemeuceau,  then  Premier 
of  France,  presented  to  the  Jugo-Slav  peace  delegates  tho 
revised  British-French  proposals,  to  which  we  have  already 
referred.  This  settlement  plan,  President  Wilson  subse- 
quently informed  the  Allied  Premiers,  he  believed  had  "pro- 
foundly altered"  the  proposal  of  Deo.  9  "to  the  advantage 
of  improper  Italian  objectives,  to  the  serious  injury  of  tho 
Jugo-Slav  people,  and  to  the  peril  of  world  peace."  Tho 
Italian  Government  having  accepted  tho  Jan.  14  agrei 
(to  which,  it  will  be  remembered,  the  United  states  was  not 
a  party),  but  rejected  the  one  of  !)<■<•.  9,  the  Pn 
in  a  note  to  the  Allied  Premiers  on  Feb.  10  contended  that 
this  point  naturally  strengthened  the  view  "that  very  posi- 
tive advantages  have  been  conceded  to  Italy."  The  note 
concluded  with  this  paragraph: 

ihi'  Pra  Ideal  d<  .sires  t«>  say  that  if  it  dot*  not  appear  feasible  to  secure 
acceptance  of  the  just  and  generous  oono  dona  offered  i>y  the  Brltlah, 
French  and  American  Governments  to  Italy  In  tin- joint  memorandum  <>r 
rhooc  Powen  or  Dee.  '■>  1919.  »  bleb  the  Prealdent  has  already  clearly  rtated 

tO  I"'  tSW  maximum  conn-.-  ion  t  li.it  the  f  lovernnicnt  of  the  lulled  Stales 
can  offer,  the  President  desires  to  say  (Mat  be  mUBl  take  under  serious  con- 
sideration the  withdrawal  of  (Me  treaty   with  (iermany  and   the  agreement 

id  France  <>r  Jnna  2s  1919.  which  are  now 

inf., re  the  Senate  and  permitting  the  terms  of  the  ICunipeoii  settlement  to 

(Independently  eatehllahed  and  enforced  My  the  aaeoctated  Governmente. 

On    Feb.    17    the    Prime    Ministers   of   France   and    (!reat 

Britain  replied  to  the  President's  note  of  Feb.  10.  They 
said  the   iGovernments  "view  with  consternation  the  throat 


of  the  United  States  to  withdraw  from  the  comity  of  nations 
because  it  does  not  agree  with  the  precise  terms  of  the 
Adriatic  settlement."  In  conclusion,  Premiers  Lloyd  George 
and  Millerand  said: 

The  Governments  of  France  and  Great  Britain  cannot  believe  that  it  is 
the  purpose  of  the  American  people  to  take  a  step  so  far-reaching  and 
terrible  in  its  effects  on  the  ground  which  has  the  appearance  of  being  so 
inadequate. 

President  Wilson  sent  another  note  to  the  Allied  Premiers 
on  Feb.  24  reiterating  views  expressed  in  his  previous  com- 
munications. His  attitude  was  set  forth  in  the  note  of 
Feb.  24  as  follows: 

The  President's  position  is  that  the  Powers  associated  against  Germany 
gave  final  and  irrcfutiblo  proof  of  their  sincerity  in  the  war  by  writing  Into 
the  Treaty  of  Versailles  Article  X  of  the  covenant  of  the  League  of  Nations, 
which  constitutes  an  assurance  that  all  the  great  Powers  have  done  what 
they  have  compelled  Germany  to  do — have  foregone-  all  territorial  aggres- 
sion and  all  interference  with  the  free  peolitical  self-determination  of  the 
peoples  of  the  world.  With  this  principle  lived  up  to.  permanent  peace  Is 
secured  and  the  supreme  object  of  the  recent  conflict  has  been  achieved. 
Justice  and  self-determination  have  been  substituted  for  aggression  and 
political  dictation.  Without  it  there  Is  no  security  for  any  nation  that  con- 
scientiously adheres  to  a  non-militaristic  policy.  The  object  of  the  war,  as 
the  Government  of  the  United  States  understands  it,  was  to  free  Europo 
from  that  cloud  of  anxiety  which  had  hung  over  it  for  generations  because 
of  the  constant  threat  of  the  use  of  military  force  by  one  of  the  most  powerful 
Governments  of  the  continent,  and  the  President  feels  it  important  to  say 
again  that,  in  tho  opinion  of  the  American  Government,  the  terms  of  the 
peace  .settlement  must  continue  to  be  formulated  upon  the  basis  of  the  prin- 
ciples for  which  America  entered  the  war.  It  Is  in  a  spirit  of  co-operation. 
therefore,  and  of  desire  for  mutual  understanding  that  the  President  re- 
views the  various  considerations  which  the  French  and  British  Prime  Min- 
isters have  emphasized  in  their  memorandum  of  Feb.  17.  He  is  confident 
that  they  will  not  mistake  his  motives  In  undertaking  to  make  plain  what  he 
feels  to  be  the  necessary  conclusions  from  their  statements. 

The  Allied  Premiers'  reply,  dated  Feb.  26,  was  made 
public  by  the  State  Department  on  March  5.  It  may  be 
mentioned  hero  that  some  time  elapsed  before  the  decision 
was  reached  to  make  public  any  of  the  correspondence  be- 
tween the  President  and  the  Premiers.  On  Feb.  26  the 
State  Department  took  action  in  the  matter  and  gave  out 
tho  texts  of  tho  President's  notes  of  Feb.  10  and  Feb.  24 
and  those  of  Jan.  23  and  Feb.  17  from  tho  French  and  British 
Premiers,  as  well  as  the  texts  of  the  Dec.  9  and  Jan.  14 
memorandums  containing  proposals  for  settlement  of  the 
Adriatic  question. 

The  correspondence  between  the  President  and  tho  Allied 
Premiers  began  with  a  short  note  sent  on  Jan.  19  by  then 
Secretary  of  State  Lansing,  asking  the  point  of  view  of  the 
French  and  British  Governments  in  undertaking  to  dispose 
of  this  and  the  Russian  problem  before  ascertaining  the  views 
of  tho  American  Government.  The  text  of  the  first  note 
follows: 

•!.  Jan.  19  1920. 

I 'lease  take  up  « i'h  Mr.  <  Jlemenceau  and  Mr.  Lloyd  George  tike  question  of 
the  way  the  Russian  and  the  Italian  problems  have  been  handled  and  ascer- 
tain their  point  of  view.  The  Tinted  States  is  being  put  in  the  position  of 
luv  Ing  the  m  id  of  before  the  Americ  in  point  of  view  can  be  ex- 

pressed  ly  Mr.  Clemenceau  and  Mr.  Lloyd  George  have  sought 

only  the  views  of  the  Italian  and  Jugoslav  Governments  before  ascertaining 
the  \  lews  or  the  United  States  <;o\  eminent .  is  it  the  intention  of  the  Urit- 
Ish  and  French  <  iovernments  In  the  future  to  dispose  of  the  various  questions 
pending  in  Europe  and  to  communicate  the  results  to  the  Government  of  the 
United  S  features  In  connection  with  the  proposed  riume 

nettlement  which  both  Mr.  Clemenceau  and  Mr.  Lloyd  George  must  realize 
would  not  be  acceptable  to  the  President. 

As  it  was  pointed  out  by  Mr.  Polk  before  hi>  departure,  the  Dalmatian  and 
other  questions  should  be  taken  up  through  regular  diplomatic  channel! 
and  th<>  fact  that  you  arc  not  charged  With  full  powers  could  have  DO  bearing 
on  the  que  tlon.    As  an  American  officials  could  be  sent  to  these  gatherings 

■ill. I    bare  the  same  authority   as  the    Prime   Ministers  of  the   three 

i  In  question    it  is  manifestly  Impossible  for  the  I 
iment  to  be  represented  at  the  meetings  of  the  Prime  Ministt 

LANSING. 

The  text  of  tho  reply  of  the  British  and  French  Prime 
Ministers  to  the  above,  under  date  of  Jan.  L'.'5.  read  as  follows: 

Pant. 

His  Britannic  Majesty's  Ambassador  presents  Mis  compliments  to  his 
Excellency  the  United  States  tmbaasador  and  has  the  honor  to  state  that 
ho  Mas  been  charged  by  Mr.  Lloyd  George  and  M.  Clemenaeau  to  hand  to 
Mr.  Wallace  the  Inclosed  tele  -ram  draw  n  up  by  Mr.  1  loyd  Oi 
Clemenceau  before  their  departure  In  reply  to  the  telegram  from  Mr. 
Lansing,  which  Mr.  Wallace  handed  to  Mr    I 

ceau  on  the  iOtb  Inal     i  ord  Derby  would  be  grateful  if  the  telegram  on* 
:  could  be  transmitted  to  Mr   Lansing  al  the  earliest  opportunity. 

The  telegram  red.  as  follows 

"The  I  ihi.  :b  and  British  Prime  M  In  Worn  have  irlve  i  their  c  ireful 
tlon  to  the  memorandum  communicated  to  them  by  the  \moi  i 

dor  in  regard  to  the   Russian  and   Italian  negotiations.       \s  to  the   R 

question,  they  Mad  previously  sent  a  statement  of  tMelr  views  for  the  con- 
sideration .r  the  United  States  Government,  Inviting  their  consent  and 

co-operat  ion 

■  \s  regard-.  tMe  Italian  question    the  absence  of  the  tnit.  I 
never  been  regarded  '>>•  tMe  French  and  r.ritsii  Governments  i 

temporary,   and   they   have  never  lost   dgh(    of  the   American   point   of  \  iew 

on  this  question  on  the  right  solution  or  which  the  future  of  tb«'  world  so 

largely  depends.  TMe  li.n.M.  ItiitUM  and  lip.moso  <  lo\  eminent  .  Mive 
never   bad    the   intention   Ol    making   a   definite  settlement    of  the  (piestlonR 

without  obtaining  the  views  .>r  the  American  Government.  Thnj 
therefore  took  up  the  Adriatic  question  al  the  point  al  which  it  was  kftfl 
on  the  depart  u  e  oi  m  ■•    Polk  for  Washington.     Blgnor  Nittl  transmitted 

p  o;>  sals  in  modification  of  the  Joint  memorandum  banded  '• 
Sctaloja  by  the  request  fion  the  i  sited  Btatea,  Prance  .m<i  Great  Britain 

on  Dee    "  I'll!)    In  the  ns-c m'>ly  of  t Me  conference  in  Pari.-,  a  fortnight  ago 
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\1    OlOOflMUd  Mr.  Lloyd  George  Immediately  resumed 
Government  and  the  rq 
finally  arrived  at  what  they  considered  an  UIU|  *M  tne  beat 

available  reconciliation  or  the  Italian  and  Jugoslav  potnti  or  view,     rha 

details  Oi  are  appended.      The   Freeh  and   B 

meme  are  glad  to  think  that  practically  every  Import  o 
memorandum  of  I).--  :>  1816  remains  untouched  and  has  now  been  I 
by  the  Prune  Minister  of  Italy.     Only  two  real 
and  both  these  alterations  are  t  <  the  positive  advanta 

,    The  (<<■•  B1   te  or  Plume,  winch  would  ha* 
Blavsfromll.  ,ple  are 

united  wttti  Jugoslavia,  a  source  of  perpetual  Intrigue 
n,„l  ,,,  ,  ,.,.  e  away  with,  and  If  In  return    I  'gree  to 

the  tranter  <.r  territory  to  Italy  inch,  •.  OOOJugoall 

to  those  already  Included  onder  the  w  neon  propoeale,  the  bal 
to  the  be, .  u;   .i  Jugo-Blavta      Plane  a  under 

the  gu:.  ,-ue  of  Nations,  and  the  authorttj    I 

or  N.lt,  .solute  and  immediate  In  the  i 

of  all  con  ,  i  ned  .     ,        .  _    ..    . 

•I      \s  rewards   Albania,  an  attempt  has  been   made  t,.  afford 

,,,  ,|„    |  qulrements  of  all  parties  concerned.     The  details  ol  the 

administration  of  this  country  by  Jogo  Blavla.  Italy  and  (;,,.,-,,.  h.aNc  yet 
tobeel  n  In  working  to  thta  end  el«ht  vffl  aw  bow 

logs  and  future  Interests  of  rhe   Albanian   people  and   every  endeavor   will 
le  to  carry  out  the  arrangements  In  full  consultant,  with  them.      1  he 
French  and  Brltl  b  Governmente  oonaider  that  khe  above  is  a  fal 

,•  „  difficult  and  dangerous  „uestlon  and  ha.e  Infonned   It aliati  and 

iv  Governments  that  it.  the  event  of  its  not  being  accepted  they  wlU 
be  driven  to  supp  '  <>f  *•  **•■*»  "f  I-»'"1<J»    vvlm'1'  is 

satisfactory  to  nobody. 

Had  a  plenipotentiary  representing  the  United  states  Government  been 
In  Parti   M.  aemencean  and  Mr.  Uoyd  Oeorge  would  I  W  "'•■- 

cornel  his  full  co-operation  In  this  negotiation,  but  In  the  absent  of  any 
OB,  wbOCOUl  -.half  of  tin-  Fulled  State,  and  In  view  or  the  Vl1  a 

import,,,.,  of  arriving  at  the  settlemenl  of  ■  question  which  has  buTamed 
Booth,  ,  ,■  for  more  than  a  year  and  which,  if  it  is  not  promptly 

,,1     may   not    only   Imp.  iperatlon  and  reconstruction  ol 

t^  counto  •  laoeted  by  the  war.  but  may  lead  to  a  i 

th(,  prtm,   M„  ,,.  md  Greet  Brttnln  r,-it  that  no  .» her  course 

was  open  to  them  but  to  pro,  eel  to  d  quickly  as  possible  of  dim- 

,.,,1,1...  ,  „f  their  alUes  In  cloee  and  eonthraoni  consult.,; , 

both  While  "tey  were  all  In  Parte  together.  In  doing  this  they  have  no- 
Intend,,!  to  -bow  the  slightest  discourtesy  t,.  the!  .Government 

BO,  h  ,,  ed   to  conceal  their  action  in  any   way  fTOl 

They   arc   Indeed   sure   that    the    1'rcMdent    WOOld    DOl    Bat  Dam   to 

IWe  during  the  oe  I  "r'!"'  l>r'""' 

by  requiring  every  phase  or  tl 

I  Ington   In   order  to  obtain  his  consent   to  the  proposals 

when  he  had  ool  heard  the  argumenta  and  conM  n,,t  Interview 
concerned      In  thelf  ludgmenl  the  only  plan  was  to  proceed  wttfa  the  nego- 
M  rftpid]y  .  md  to  submit  thereeull  -  I  I  Btatei 

rnment  as  soon  BS  definite  conclusion  had  been  reached. 

(Signed)      WAl.l 

Subsequently  on  Feb.  L0  there  waa  dispatched  to  tho 
British  and  French  representatives  at  Paris,  a  note  from 
President    Wilson,  the  text  of  which  was  as  follows: 

The  |>n.,j  |  .fully  considered  the  joint   telegram   add;, 

this  Government  by  the  Pram*  and  British  Prhne  Ministers  and  communt- 

tlatlona 
on  the  Adriatic  question,     'ihe  Preaidenl  notes  with  satisfaction  thai  the 

French.    British   and    lapMM  8  I  ,o\  ernment  s  I,,.,  I    the  intention 

te  settlement  of  this  question  except    In   consulta- 
rltfa   the   American   Government.     The  Prwddent   wa 
happv  •  aranceaehi  thai  M.  Clemenceau  and 

Mr.  i  i  preemenj  witb  Blgnor  Nlttl,  t 

solution  ,>r  the  Adriatic  question  which  Included  provisions  pn 
i  Government,  and  had  raDed  upon  the  In 
■   this  solution,  on  pain  of  having  the  Ti 

i  cse  ,,f  rejection.      Tin    '  bO  fed  tha>  the 

associates  ,,r  tins  Government  would  not  consent  <o  anon 
It  ji,  the  i  refusing  adhesion  to  a  settlement  which  In  form  would 

be  an  agreement  by  both  parties  to  the  controversy  but  Which  In  fad 
would  not  have  tl  at  great  merit  if  one  party  was  forced  ,<>  submit  to  ma- 
terial |  ■  of  still  grcalei  calamine-  in  default  of  submission. 

The   IV,- nt    fully   shares  the   view  of  the   l'rench   and    British   G 

ments  that  the  future  Of  the  world  largely  depends  upon  the  right 
Of  this  question    hut  he  cannot   believe  that  a  solution  containing  pro\  isions 
which  have  already  received  the  well  merited  condemnation  of  the  l'rench 
and  British  Governments  can  in  any  ■ense  I  as  riuht. 

can  be  share  the  opinion  or  the  French  and  British  U  ■•  eminent-  that  the 
proposals  containted  In  their  memorandum  delivered  to  the  JURO  Slav 
Jan.  II  leave  untouched  practically  every  Important 
point  of  the  joint  memorandum  or  the  French.  British  and  \meican 
Governments  of  Dec.  9   1919.  and  that    'only  tv.  •  altera- 

tions,  and    both    these   alterations   ate  to   the   positive   adva 

slavia."  on  the  contrary,  the  President  is  of  the  opinion  that  the  proposal 
of  Dec.  0  has  been  profoundly  altered  to  the  advantage  of  Impropt 

objectives,  to  tne  serious  injury  of  the  Jugoslav  people,  and  to  the  pert] 
of  world  peace.     The  view  that  verj  ies  have  been  con- 

ceded  to  It  llj  WOUl  i  inear  I  I  be  borne  out  by  the  fact  that  the  Italian 
Government  re  ected  the  proposal  of  Dec  9  and  accepts  I  that  or  Jan.   11. 

Tne  ,,  ejected  the  device  of  connecting  Fin, 

Italy    by   a    narrow    strip  or  roast    territory    as  quite  linworka 

I  Involving   fir-. ordinary    complex,-' 
coast  guard  services,   and  cognate  matters  In  a  territory  of  such   unusual 
configuration.     The  French  and  British  Governments,  In  association  with 

the  An,  eminent,   expressed   the  opinion   that   'the   plan 

to  run  counter  t,>  every  consideration  or  ge  *.  ami  terri- 

torial convenience."     The  American  Governmenl  notes  thai  this  ana 
ofjugo  iry  bj  Italy  is  neyerthei  he  memoran- 

dum of  Jan.  1  t. 

The  memorandum  of  Dec.  9  rejected  Italy's  demand  tor  tl 
of  all  of  Istria,  on   the  solid  ground  that   neither  strategic  nor  economic 
considerations   could   justify   such   annexation,    and    that    there   remain, si 
nothing  in  defense  of  the  proposition  save  Italy's  desk*  for  more  territory 
admittedly  Inhabited  by  Jugoslavs.     The  French  and  British  (iovernments 
then  expressed  their  cordial  approval  of  the  way  In  which  the   I 
had  met  every  successive    Italian  demand  for  the  absorption  In  Italy  of 
territories  Inhabited  by  peoples  not  Italian  and  not  in  favor  of  1 
eorbed.  and  joined  in  the  opinion  that,  "It  Is  neither  just  nor  expedient  to 
annex  as  the  spoils  of  war"  territories  Inhabited  by  an  aUen  race.     Vet  this 
unjust  and  Inexpedient  annexation  of  all  of  Istria  Is  provided  for  In  the 
memorandum  of  Jan.  11 


The  memorandum  of  Dec.  9  carefully  excluded  every  form  of  Italian 
aovereic  ume.     Tho  American   Omen—I   cam, 

.t  the  memorandum  of  Jan.  II  agonal  the  way  for  Italian  con- 
trol  of   Flumes   foreign    afr.ilrs.      thus    introducing   a    measure   ,.r    Italian 
.:, an  intervention  in     the  only   pract „ 
,.-.    and,    taken   In   conjunction    with    the   extension    of 
Italian  territory  to  the  gates  of  Flume,  pa*  ruture 

annexation  of  the  port  by  Italy.  It*  contradiction  of  compelling  considera- 
tions or  equity  and  right. 

Ihe  memorandum  <,r  Dec.  0  afford.*!  Brunei  protection  to  the  vital  rail- 
way connecting  Flume  northward  with  the  Interior.  aiidum 
of  Jan.  14  est,  m  dominating  military  position*  clo»e  to  the  rail- 
way at  a  number  of  critical  points. 

The  memorandum  of  Dec.  9  maintained  in  large  PBOaeBXO  the  ,.       , 
the   Albanian   State.     That  of  Jan.    11    partitions   the   Albanian   people 
among  Uvea  different  alien  powers. 
These  and  other  prOTHBona  or  aha  memorandum  on  J  .   .tlated 

without   the  knowledge  or  approval  of  the  Am.  neat,   0  change 

the  whole  face  of  the  Adriatic  settlement  and.  in   tie-  .  overn- 

ment.  render  it  unworkable  and  rob  It  of  the  measure  ''ich  U 

I  ir  this  (iovernment  is  to  co-operate  In  maintaining  Its  terms. 
:  that  the  Jugoslav  r.  pr.-scntallv,*,  might  reel  forc-d  to  accept.  In 
the  face  of  the  alternative  of  tho  Treaty  or  London,  a  solution  which  ap- 
pears to  this  (iovernment  so  unfair  in  principle  and  so  unworkable  In  prac- 
tice, would  not  In  any  degree  alter  the  conviction  rnment  that 
It  cannot  give  Its  assent  to  a  settlement  which  both  In  tho  terms  of  Its  pro- 
tad  in  the  methods  of  its  eniorcemcnt  constitutes  a  positive  denial 
of  the  principles  for  which  America  entered  the  war. 

The  matter   would    wear   a   very   d,lb  >    real 

.what  constitutes  nisi  settlement  oi  the  • 

Issue        Happily    no  such  divergence  exists       The  opinions  Of   the    I 

lint  1st,  and  America  **»  territorial  an 

.,,,  Adriatic  iklngly  harmonious.      Italy  s  unjust 

den,,,,.'  condemned  •  h  and  British  Ooi 

terms   ■  ■■  than   those  employed   by   the    \merlcan   Government. 

Certainly  the  French  and  Brtttab  (iovernments  v. ill  yield  nothing  I 

|  with  which  they  havi 
,n  .  .overnment   that  ruirillment  or  Us  demand- 
be  contrary   (0    llalv's  own   beat   inter.  the  spirit   <>r  justice 
In  International  dc  dings  and  fraught  with  danger  t,.  tV  »rope. 
-,la-     the    l'rench   and    Brtttafa   ( .o.  er:,,u,  nt  s  h.ve  opposed    Italy  h 
I  which  it   Is  now    proposed   to  yield  to  her 
bf   the  me.uorandum  ,,r  Jan.    11.  and  have  ,oined  m  Informing  the  Italian 
(iovernment    that    the  concisions   previously    n,                                      09    "'11 
satlsraction  or  her  historic  national  a-piratio„s  Iced  on  the  ,|e-,re  to  unite 
the   Italian  race    give  her  the  a'                                           mtrol  »f  tin 

I  ,i„st   whale  I  "i-  -In-  might  fear 

in  the  future  from  her   Fugoatai   neighbors. " 

While  there  i-  thus  substantial  agreement   as  to  the  injustice  and  Inex- 

v  of  Italy's  claims,  there  is  ,.  ,1,11, ■,,•,„,■  I  I  opinion  as  to  how  firmly 

lid   resist    her  Import , mat.    demands  for  alien   territories 

to  which  s!„.  .-.an  present  no  valid  title        It  It  .  the  Fresidenl  that 

the  French  and  British  BaeodStea  Qfthi  :  •  ln  ««•  to 

;  thedevelopmenl  ofpoaalbk  dangerous  complications iln  the Aort»"f 

region    h  natralned  to  ge  very  far  In  yi  "and-  which 

„„.,.,,  lennjnet.    The  Amcrtcan  G<rvernmem    while  no 

,.,      .  to  accord  to  Itelj  every  Bdvantage  to  which  she 

couM  offer  any  proper  claims,  reels  that  it  can,,,,,  sacrifice  the  principles 

:  the  war  to  gratify  the  improper  ambitions  Of  one  of  Its 

H    or  tO  pnrchaM  B  temporary  appearance  of  calm  in  the  Adriatic  at 

the  price  ,,r  a  world  conflagration,     it  is  nnwtlUng  to  recognise  elthe 
ed  on  a  secret  treaty  the  term 

with  the  new  world  conditions   or  an  unjust  m-.  tlemeiit  :.•  '  mploy- 

Ing  thai  ■'  "'• r,''"n      ''  wouM 

solution  of  the  prOW  ee  and  unpn  *lon  of 

the  merits  of  the  r„„lr„uT-y.  01   on  t-n.s  of  which  the  OlstnU 

,  just  and  equitable.     Italy,  how, 

|  such  solutions.  Tics  QurernmerJ  cannot  accept  a  settlement  the 
terms  or  which  have  been  adnittcl  to  be  unwise  and  onJUSt,  but  whlcU 
it    Is  propoaed  tO  grant   to   Italy  In   view  of  her  ,■  -al  to  accept 

any  wise  and  ju<t  solution. 

■   time  tfl  speak   with  the  utie,  The    VdrlatlC  Issue    as 

II   now   presents  itse.r  rieea  the  fundamental  question  as  to  whetner  the 

.■.  rnmenl  can  on  any  terms  oo-operate  with  Its  i  uropean 

Uu,  great  work  or  Doatntetatng  the  peace  of  the  world  by  re- 

.  the  primary  can  •  This  Oovernmenl  does  net   0*001 

Its   ability    to   reach   amicable  understanding's   with   the 

monte  onatltutes  -■  mity  and  luatice  In  International  -leaiings. 

for  differences  of  opinion  as  to  the  best  methods  „r  applying  J"-t  p 

ct  that  In  the  male  then  Mnente 

ned  the  same  rundamental  txmception  ol  what  thuee  prm- 

I   01   ir  substantial  avr,  emeu'   on  what   Is  ju  t   and  reasonable  18 

If  the  country  uuoeeedng  the  moai 

endurance  m  pressing  its  demands  rather  than  the  country  armed  with  a 
•0  gain  the  support  ,,r  the  powers,  if  rorclhle  seizure  of  • 

Dd  condoned,  and  is  to  receive  ultimate  lusunca- 
,ion  by  creating  a  situation  ao  difficult  that  ded  »•  *»' 

Bed  a  practical  necessity;  ir  deliberately  incited  ambition  I*. 
under  the  name  of  national  sentiment  to  be  rewarded  at  the  expense  „r  tne 
small  and  the  weak,  if,  hi  a  Word,  the  old  order  a(  thing  >*h*  <*> 

manye  itfU  to  prevail,  then  the  time  I  *J»*fB 

a„t  can  enter  a  concert  '  *h'7' 

mu-t  depend  upon  s  new  eplrtl  and  "  [K>op;' 

,     In    such    high    enterprise.    bU1  '  "IT •»- « 

rearfull  "tne  entangled  In  inte.n  .'  '    ,       ° 

International  obligations  foreum  alike  to  their  id  «r  u*f'"onf: 

To  com  i  such  a  poHcj  as  that  embodied  h  '<^tlc 

aid,-  the  d  im* 

The   ivcsi.l,.,,,    de  that   ir  it   dot 

'.rltlsn. 

French  xndutn 

of  those  powers  „f  Dec    B  i '"  which  tht 

,  be  the  maximum  eon km  thai  the  I  '  "uoa 

in  offer  ttu  scrions 

i  the  withdrawal  or  the  treaty  wltti  Germs  agree- 

the  Dntted  Mate*  and  France  of  In  «  now 

:,d  permitting  the  terms  of  tb<  'ent  to 

be  Independc  ments. 

:  \' ' : 
The  text  of  the  memorandum  signed  by  the  Prime  Minis- 
ters of  Franee  and  Great  Britain  in  reply  to  President  Wil- 
son's communication  of  Feb.   10,  read  as  follows: 
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London.  Feh.  17  1920. 

The  Prime  Ministers  of  France  and  Great  Britain  have  again  given  their 
earnest  attention  to  the  communication  made  to  them  in  regard  to  the  Adri- 
atic settlement  on  behalf  of  President  Wilson.  They  are  glad  that  the 
Government  of  the  1'riited  States  has  set  forth  Its  views  so  fully  and  with 
such  complete  frankness.  They  do  not.  however,  find  it  altogether  easy 
to  understand  the  steps  by  which  the  Government  of  the  United  States  has 
arrived  at  it-,   present  attitude. 

In  the  first  place,  they  believe  that  there  Is  no  foundation  for  the  assump- 
tion which  underlies  the  American  communication  that  the  proposed  setttO- 
ment  outlined  in  their  telegram  of  Jan.  JO  involves  a  capsulation  to  the 
Italian  point  ol  \  iew  as  opposed  to  the  Jugo-slav,  and  therefore  constitutes 
a  settlement  with  which  the  Cnvcrnmcut  of  the  United  states  can  have 
nothing  to  do.     The  memorandum  from   the   United   E  eminent 

criticises  U  •  -ettlemcnt  on  four  grounds 

ly.  that  it  cedes  to  Italy  the  narrow  strip  of  territory  running  along 
the  coast  a*  far  as  the  corpus  svparutum  of  Fiume. 

dly.  that  this  strip  of  territory  coupled  with  the  constitution  of 
Fiume  as  a  free  city,  under  the  guarantee--  of  the  LaegOM  <>r  Nations,  clc  irly 
paves  the  way  for  Its  annexation  to  Italy. 

Thirdly,  that  the  modification  of  the  Jugoslav- Italian  frontier  operates 
to  the  detriment  cf  Jugoslavia  iii  its  control  of  the  northern  railway  .rom 
Flume,  and. 

Fourthly,  that  It  provide  f..!  the  partition  of  Albania. 

The  memorandum  of  the  Government  of  the  United  States  would  appear 
to  has  e  em  ii  cly  ignored  the  great  ad\  antegf  conferred  on  Jugoslavia  at  t  he 
same  tine. 

The  origin  of  the  proposal  of  Jan.  20  lies  In  the  fact  that  when  the  Prime 
MlnLstos  of  (.ri.it  lirltaln  and  France  came  to  deal  directly,  both  with  the 
representatives  of  Italy  and  Jugoslavia  in  Paris,  they  found  that  nobody 
desired  to  looted  UU  I  r.s-  State  of  Hume,  which  had  alwa;,s  i 
emeniial  part  of  the  American  proposals  f<>.  settlement.  They 
ered  thai  Jl  goslavla  would  prefer  ■  settlement  whii  h  Aid  away  with 
the  free  State,  including,  as  it  does,  a  population  of  200.000  Slavs,  and  in- 
cluded as  much  ai  possible  of  its  tertlory  and  population  w  ithln  its  own  bord- 
ers. Accordingly  the  Governments  of  Franco  and  Great  lirltaln,  continu- 
ing the  negotiations  from  the  point  at  which  they  had  been  left  on  Dec.  9, 
made  the  proposal,  under  discussion .  including  the  rectification  of  the  Wilson 
line  and  the  cession  to  Italy  of  a  strip  of  territory  running  along  the  shore 
so  as  to  o  timet  it  with  tho  Free  City  of  Fiume.  the  net  upshot  of  which 
was  that  Jugoslavia  was  to  gain,  as  compared  with  the  American  proposal, 
an  additional  160,000  Jugoslavs,  while  agreeing  to  the  inclusion  within  the 
frontier  Of  I  further  50.000  Jugoslavs  In  addition  to  the  400,000 
which  President  Wilson  had  already  agreed  to  allot  to  that  country. 

As  n-gards  the  suggestion  that  the  proposal  of  Jan.  20  clearly  paved  the 
way  for  tin  unncxat  ion  of  the  town  of  Fiume  to  Italy,  the  French  and  Pritiih 
Governments  cannot  possibly  accept  tho  implication  that  the  guarantee  of 
the  League  of  Nations  is  worthless  and  that  the  Italian  Government  has 
no  Intention  of  abiding  by  a  treaty  which  it  enters  into.  As  regards  the 
railway,  the  proposal  of  Jan.  20  gives  to  the  Jugoslav  State  the  control  of 
the  whole  line  from  the  point  where  it  If  HO  the  Port  of  Fiume,  which  is 
under  the  control  of  the  League  of  Nations.  This  railway  is  a  commercial, 
and  not  a  strategic,  railway.  Under  President  Wilson's  proposals  It  is 
commanded  by  Italian  guns.  According  to  either  plan,  nothing  could  be 
easier  than  for  Italy  to  but  it  in  the  event  of  war.  They  do  not,  therefore 
see  that  th«re  Is  substance  in  this  criticism,  a  proposal  whose  real  effect  Is 
to  tran.-fer  the  whole  railway  to  Jugoslavia  instead  of  leaving  It  In  the  hands 
of  the  free  city  of  Flume,  which  no  one  oesires. 

There  remains  the  question  of  Albania.  They  are  glad  to  receive  the 
criticism  of  the  American  Government  on  this  part  of  their  proposal.They 
would  point  out.  however,  that  their  telegram  of  Jan.  20  states  that  "'the 
details  of  the  administration  of  this  country  by  Jugoslavia ,  Italy  and  Greece 
have  yet  to  be  elaborat«l.  and  In  working  In  this  end  sight  will  not  be  lost 
of  the  feeling  and  future  Interests  of  the  Albanian  people  and  every  endeavor 
will  be  made  to  carry  out  the  arrangements  In  full  consultation  with  them." 

Further,  they  would  point  out,  that  so  far  from  this  proposal  being  made 
in  the  Interests  if  Italy  it,  wns  made  in  the  Interests  of  Jugoslavia.  The 
Jugoslavs  pointed  out  that  though  under  the  proposal  of  Jan.  20  the 
northern  part  of  their  territory  was  guaranteed  adequate  aCOBM  to  the 
SBS  thn-i  gh  the  Port  of  Flume,  the  southern  par*  of  Jugoslavia  had  no 
such   ad  nd    'hat    the   national   outlet   was   to  build   a   line  down   the 

Drln  Kivcr  t  >  the  mouth  of  the  lioyan.i  Hivor.  Tho  French  and  Brit- 
ish Government!  thought  that  there  was  force  In  this  contention  and 
their  proposal  In  regard  to  Albania  was  designed  to  enable  Jugoslavia. 
Inasmuch  as  Albania  was  unable  to  undertake  the  work  for  Itself,  to 
develop,  Under  International  guarantee,  a  railway.  The  Albanians 
have  never  been  able  to  establish  a  settlrd  Government  for  themselves, 
and  as  the  northern  part  of  the  population  is  overwhelmingly  Christian 
and  the  southern  part  similarly  Mohammedan  they  thought  It  best  to  In- 
trust the  responsibility  for  Government  and  development  to  these  two  parts 
to  Jugoslavia  and  Italy,  respectively.  They  have,  however,  agreed  that 
tho  whole  of  Albania  should  bo  brought  under  tho  mandatory  system  and 
they  believe  that  this  will  make  it  pssolblo  eventually  to  satisfy  aspirations 
of  the  Albanian  people  for  unity  and  self-government. 

Tho  Governments  of  Great  Uritaln  and  France,  therefore,  must  repeat 
that  they  find  difficulty  In  understanding  the  present  attitude  of  tho  United 
towards  the  proposals  and  they  hope  that  in  view  of  those 
explanations  that  Government  will  see  its  way  to  reconsider  its  attitude. 

In  review,  these  proposals  are  the  natural  outcome  of  the  policy  of  the 
Joint  mi  mora  nd  um  of  DOC.  0.      With  th"  consent  of  both  partial  con 

the  idea  of  the  free  State  of  Vhxme  was  abandoned,     in  view  <>r  the  absence 

of  the  American  reiiris.etit.it  i  vis.  they  had  no  option  but  to  attempt  ' 

the  question  by  themeetvi  not,  however,  the  desire  of  the  two 

to  force  ■  settlement  which  is  unacceptable  to  the  President 

"f  the  I  niud  States  and  they  will  therefore  not  attempt  to  insist  upon 
•  until  they  have  heard  the  view  of  the  United  States  Govern- 
ment on  this  dispatch.  They  have  confined  themselves,  therefore  to  risking 
the  Jugoslav  Government  to  give  a  definite  answer  to  their  memorandum 
of  Jan.  30,  Since  they  must  know  w  hat  the  attitude  of  that  Government  is 

They  feH  bound,  however,  to  ask  the  i  nited  states  <  tovemmenl  to  con- 
sider the  effect  of  their  tction.  The  proposal  Of  DOC  9  has  fallen  to  the 
ground   beoaoae  nobody  wants  to  set   DP  the  artificial  free  State  of   Flume 

The  proposal  of  Jan.  90  is  objected  to  i>y  the  United  stall's,  which  had  to 
ntatlve  al  the  deliberations,  and  which  cannot  therefore  be  In  dose 

tOOCh    with    the  changes   of  opinion   anil   circumstances   which    have   taken 

an  Its  pi' ■nipoti  tn  i. ire-,  returned  to  America,    They  cannot  help 
i  hat  a  Large  p-irt  of  the  mJaunderstanding  is  attributable  to  the  diffi- 
culty of  reaching  ■  common  underetendlng.     in  such  otrcamstaaoce,  how 
does  the  i  etsed  state   Government,  which,  to  the  regret  of  the  Allii 

has  no  plenipotentiaries  at  the  conference,  propone  thai  this  dispute,  which 

tRICtlon  anil  threatens  the  peace  of  Southeastern  Europe 
sad  wlu»e  settlement   is  urgently  required,  should  ever  Im>  closed  ? 

Further,  the  Itrltlsh  and  French  Governments  must  point  out  that  (he 
failure  U>  secure  an  airr.-««l  nettlranent    between  Italy  and  Jugoslavia  must 


leave  them  no  choice  but  to  acknowledge  the  validity  of  the  Treaty  oe 
London.  They  would  recall  to  the  United  States  Government  that  th  1 
Treaty  of  London  was  entered  into  In  the  Spring  of  1915,  at  a  most  critics 
and  dangerous  moment  of  the  war.  In  thus  entering  the  war  on  the  side 
of  human  freedom.  Italy  made  a  condition  that  the  Allies  should  secure  for 
her,  as  against  Austria-Hungry,  strategic  frontiers  which  would  guarantee 
her  fr)  retention  b>  the  Central  Powers  of  the  strategic  command  of 
the  northern  plains  of  Italy.  Mad  the  Austro-H ungarian  Umpire  re- 
;  In  existence  as  the  ally  of  Germany,  the  provisions  of  the  Treaty 
of  London  would  have  been  sound.  Relying  upon  the  word  of  her  allies. 
Italy  endured  the  war  to  the  end.  She  suffered  a  loss  in  killed  of  over 
500.000  men  and  in  wounded  of  three  times  that  number,  while  her  people 
are  burdened  by  crushing  debt. 

It  was  dearly  impossible  for  her  allies  to  declare  at  the  end  of  the  war 
that  their  signature  to  the  treaty  meant  nothing  but  a  scrap  of  paper,  and 
that  they  did  not  intend  to  apply  the  lime  to  renounce  their  bond.  They 
agreed  with  Preeldenl  Wilson  that  these  circumstances  under  which  the 
treaty  of  London  n»s  concluded  had  been  transformed  by  the  war  itself. 
The  Austro-H  ungarian  Kmpire  had  disappeared,  and  the  menace  to  Italy 
against  which  the  terms  of  the  treaty  were  Intended  to  provide  had  largely 
diminished  They,  therefore,  entirely  associated  themselves  with  the 
efforts  of  President  Wilson  to  negotiate  a  settlement  between  Italy  and 
Jugoslavia,  which  would  In  consonant  with  the  new  conditions,  and  which 
cptable  to  both  sides.  Hut  throughout  those  proposals  they  never 
concealed  from  him  tht  fact  that  they  regarded  themselves  ?s  bound  by 
the  treaty  of  London,  in  the  event  of  a  voluntary  agreement  not  being 
arrived  at.  The  fact,  therefore,  that  when  they  made  their  prop 
Jan.  80  they  informed  both  the  Italian  and  the  Jugoslav  Government*  that, 
in  the  e\eni  of  their  not  being  accepted,  they  would  have  no  option  but  to 
alio.,  the  treaty  of  London  to  come  into  force,  can  have  come  as  no  surprise 
and  was.  Indeed,  tho  obvious  method  or  bringing  this  long  controversy  to  » 

They  would  point  out  that  this  declaration  Is  not.  as  tho  American  Gov- 
ernment appear  to  think,  an  ultimatum  to  Jugoslavia  on  liehsir  of  Italy. 
Under  the  treaty  of  London  Italy  has  to  abandon  Fiume  altogether,  and 
hand  it  over  to  Jugoslavia. 

This  part  of  the  treaty  is  as  unacceptable  to  Italians  as  is  tho  transfer 
of  Dahnatla  and  tiic  islands  to  Jugoslavia.  The  declaration,  therefore,  in 
regard  to  the  enforcement  of  the  trcity  was  an  attempt  to  promote  a  prompt 
settlement  of  this  dangerous  controversy  by  pointing  out  to  both  sides  that 
if  they  could  not  agree  upon  a  settlement,  which  after  long  negotiation 
HOT  Hind  to  be  a  fair  compromise  between  their  conflicting  views,  the  only 
alternative  was  an  arrangement  which  was  less  palatable  to  both. 

ly  the  Governments  of  France  and  Great  Britain  reel  bound  to  reply 
to  the  general  observations  contained  In  the  latter  part  of  tho  United  States' 
memorandum.  They  know  well  the  sincerity  of  President  Wilson's  desire 
for  the  establishment  of  an  order  providing  real  guarantees  against  a  repe- 
tition of  the  terrible  events  of  the  last  rive  years.  They  are  reluctant  to 
believe  that  the  President  can  consider  that  tho  modifications  which  they 
have  made  in  the  memorandum  of  Dec.  9  can  constitute  in  them 
justification  Tor  a  withdrawal  from  all  further  co-operation  with  them  i-i  the 
attempt  to  adjust  peaceably  the  world  s  affairs.  They  reel  confident  that 
the  explanations  contained  in  this  reply  will  remove  any  misunderstandings 
as  to  the  nature  of  the  Adriatic  proposals.  At  the  same  time  they  are 
deeply  concerned  that  the  United  states  should  even  contemplate  the  ac- 
tion to  which  they  refer. 

One  of  the  principal  difficulties  encountered  by  the  heads  of  Government- 
during  the  negotiations  ol"  peace  was  that  or  reconciling  treaty  obligations 
with  national  aspirations  which  had  changed  or  eomo  Into  being  since  the 
date  on  which  the  treaties  were  signed.  It  was  obviously  Impossible  to 
these  latter  aspirations,  many  or  them  born  during  the  war.  and 
formulated  with  unexampled  clarity  and  elevation  by  the  President  or  the 
United  States  him<elf.  It  was  equally  clearly  impossible  to  ignore  tre  itlea 
In  fact,  the  war  began  in  order  to  enforce  upon  Germany  respect  Tor  the 
solemn  treaty  she  had  made  neai  ly  eighty  years  berorc  in  regard  to  the  neu- 
trality of  Belgium.  It  is  the  task  or  the  statesmen  or  the  world  to  endeavor 
to  adjust  national  aspirations  and  ideals,  many  or  which  are  only  transitory 
and  ephemeral  with  one  another  and  with  international  tre.i 

The  difficulty  of  the  task    the  patience  required  in  order  to  effect  It  suc- 
cessfully, the  uselcssi.e-ss  of  endeavoring  to  enforce  preconceived  Ideas  on 
reTractory  material  has  been  recognized  by  no  one  more  nearly  tl 
President ,  and  in  his  address  at  the  opening  session  of  the  Peace  Conference, 
he  pointed   out  how  Impossible  ii  was  to  expet  imperfect  human  bein 
Imperfect  nations  to  agree  at  one-  upon  ideal  solutions.   He  made  it** 
that  in  Ma  Judgment  theonl>  course  before  the  Peace  Conference  was  to <9» 
the  beet  it  could  In  the  circumstances  and  to  create  machinery  whoreby  i> 
provementa  and  rectifications  ceud  he  effected  by  reason  and  common  eease 
under  (he  autiio  ity  of  the  League  »r  Nations  instead  of  by  resort  to  war. 

Accordingly  not  only  was  the  League  of  Nations  established  by     Art11' 
IX    was   specially   inserted    In   the   covenant   providing   that  tho   M*JmjJ* 
may  from   time  to  time  advise  Us  of  roconsldoratlon  by  mc 

Of  treaties  which  become  Inapplicable  and  the  consideration  oT  ttv 
ternattonal  conditions  whose  continuance  might  endanger  the  peace  of 
world.     Tims  an  essential  part  of  the  treaties  of  peace  has  necti  the  const  U- 
Hon  or  machinery  for  modifying  and  correcting  those  treaties  thei 
•  perience  shows  it   to  be  necc 

The  Governments  or  France  and  Great   Britain  therefore  view  wit 
Steruation  the  threat   of  the  United   States  Government  to  withdraw   0POB1 

nity  of  nations  because  It  does  not  agree  with  the  precise  terms  o 
\dri  Ltlc  settlement      The  difficult}  of  reconciling  ethnographic  with  owe 

rations  is  certainly    not    greater   in   the   Adriatic  case  and  d 
produce  more  anom  Ih  >■,  ill  '.he  case  of  nthi  I    part*  of  the  *''J|* 

oral    treaties  of  peace   difficulties  which  were  rocognl/od  by  Preeldenl         ' 
son  and  I  ics  when-  lhe.\    ,-.,,   1  to  the  best  setUemeti 

at  the  t  hue  because  t  heir  machinery  for  peacertil  re  id  USl  ment  had  come  JB 

being.       Also  that    ethnolo  Cannot    be  the  only   one-  to  be  t:< 

irly    shown    by    the   inclusion   of  TO  I 

lot  aide  and  the  proposals lively  supported  by  the  i 

delegation  for  the  inclusion  within  Poland  of  great   Ruthenian  m 
I  In  number  under  Polish  rule. 
Though  the  British  representatives  saw  Mrioua  objections  to  this  ■ 
IMsh   Government    have   mil    thought    thei 
reconsidering  on  that  account  their  membership  In  the  1  I  on" 

The  Government  of  Prance  ami  Great   Britain  thwef  '   "V 

thai    whatever  the  find   \  lew    ol    the   1   nited   States  Government    M  to 

Ldriatlc  settlement  may  be,  ihe>   wl  ,  the  whole  n 

dealing   with    Internationa'   dl   ;>u(es    bj    withdrawing   from   tie 
1910  because  their  view    >•   not    adopted   In  this  particular  cast  " 

would  be  to  deatroj   the  hopes  now  entertained  by  cot  '""  °" 

people  all  over  the  wold  dial  the  most  enduring  and  most  bem 
part  of  the  treaty  or  peace  was  the  constitution  Of  machinery  wl 
the  defects  of  treaties  could  be  ren  islid   and  th  it   changing  cotiditi" 

requirements  of  mankind  rouM  br  adjusted  by  proossnes  d  rejeeosi  and  Jus- 
tice  Instead   of  by   the  balancing   of  armaments  and   resort   to  war        I  he 
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Governments  of  Prance  and  tiroat  Britain  cannot  I   It  I-  the  |mr- 

pose  of  the  American  pcopta  to  take  a  ateg  so  r.irriMciiniK  and 
In  Its  effects  on  a  ground  which  has  the  Bgsaa  H  IBM  of  '"  bag    o  m  ■■' 

I).    LLOYD    GKOKGI   M  il.l.KK  \M>   n.wi- 

The  text  of  President  Wilson's  reply  to  the  above,  his  note 
of  Feb.  24,  follows: 

WatMnpo*,    Pa*.    M    IMO 

The  joint  memorandum  of  Tel..    17  of  tin'  I'riinc  Mln 

Great  i  afp]  and  earnest   .  •  .  of  the 

President.     He  has  no  desire  ihiliiw  t<>  crttkdM  the  attitude  ol  M 

ernrocnts  of  Prance  and  Great   Britain  CODi 

but  feels  thai  in  tin-  present  eircum  ' 

the  position  be  baa  all  along  tad  I  -ei*  lenient.     He  bellevea 

It  to  be  the  ce    i     U   principle  fought  rJOC  In  the  war  (bat   no  Government  or 

group  of  Governments  haa  the  right  I  I  the  territory  or  i 

mine  the  political  allegiance  of  any  free  people,  The  five  in  it  Powere, 
though  the  Government  ol  the  I  tee  mnetitntee  one  of  them,  have 

in  hi-  i  on   iction  ;  than  tad  tl  runent  to  db> 

pose  of  the  free  Jugo-Slavle  peoples  without  the  free  toneenl  and  co-opera- 
tion of  those  peopled,     The  President*!  position  is  thai  the  Pos 
ed  ognln-i  Germany  gave  final  and  trrefkitahte  proof  <,r  their  atncartty  hi 
the  war  iiy  writinn  int«i  the  Tn  tiles  Irtlde  X    of  the  Covenant 

of  the  League  •>(  N  stlon*,  which  i  instill  ill  a 

Powers  have  done  what  they  have  compel]  do     have  fore- 

gone all  territorial  aggression  and  all  interference  with  the  tree  political 
■etf-determl nation  of  the  peoples  of  the  world.  With  this  principle  lived 
up  to    pel  manent  i  ■'  Jecl  or  the 

conflict  has  Ik'i'h  achieved.     Justice  and  -eir  determination  have  been  sub- 
stituted for  aggression  and  poll  on.     Without  It,  tl 
curlty  for  any  nation  thai  conadsnl  i"'- 

The  ..,  pel  of  the  n  ir,  ae  the  Government  of  the  United  rttate  under- 
stands t* .  wae  to  free  Rurope  from  thai  cJond  of  anxiety  which  had  hung 
over  It  for  feneration*  because  nf  the  oonstam  threat  of  the  Deo  of  military 
force  by  one  if  the  most  powerful  Governments  of  the  Continent,  and  the 

i  reels  li  lmi  da.  that  In  the  opinion  of  the  "u 

Govern  imrat  mu  t  continue  to  bo  formulated 

pjpon  th<  haalsofthi  pU  hlch  America  entered  the  war.,     it  Kin 

a  splrl'  leslre  for  mutual  undent 

that  the  President  reviews  the  various 
British  Prime  Ministers  have  emphasized  In  their  memorandum  of  ' 

I    they   will   ■  motives  in   undertaking  to 

make  plain  what  hi  no  their  state- 

nsanta 

The  President  note,  that  the  objections  of  the  Italians  and  Jn 
were  in  ding  the  project  or,>o  rtume. 

It  would  teem  to  folios  .  therefore,  that  the  Jolol  consent  ol  thi 
should  have  been  reQuired  for  the  subetituu 

has  been  obtained  He  does  not  find,  however,  that  the  lugoslavs  have 
aaso  expressed  a  willingness  to  accept  the  substitul  ej  tone 

i  now  to  accept  a  proposal  which  is  more  unsatisfactory  because 
they  lm  e  taiM  d  oh  :  he  solution  < 

and  A:  rernment  In  the  memorandum  of  Dec   9t     The  1    • 

would,  of  courae    make  no  objection  to  a  settlei it    mutually    ■ 

to   it,ii>    and    in  i,ii\ia  regarding  their  common  frontier  In  tl" 
region  t  such  an  agreement  is  not  made  on  the  bsels  of  conv 

I  lonals    of   a    third    POU  ST         Hi- 

lit   such  pro]   eed  ■ .  ment  of  Italy  ai  d 

slavla  is  based  od  I  t  that  onlj  their  own  n  Involved.     In 

consoiiu.  the  two  Interested  powers 

would  fall  within  the  scope  of  the  prl  n,n.       Palling 

in  this,  both  parties  should  be  willing  to  ■  Hon  nf  the  Govern- 

ments <f<;reat  Bri  Ited  States, 

ttlah  and  French  Governmeota  appear  to  find  In  the  President's 
>n  that  the  latest  proposals  would  i 

of  the  t  rv  of  Phnne,  an  Implication  that  the  guarant f  the  I  i 

Nation-  Is  worthless,  ami  'hat  the  Italian  Government  does  not  Intend  to 

abide   by    a   treat]    Into    which  Bt    cannot    but 

regard  this  Implication  as  without  basla  and  as  contrary  to  his  thought. 

In  his  \ iew  of  the  proposal,  to  connect  Flume  with  Italy  by  a  DaiTO 

of  coast  territory  Ir  qulto  Impracticable.     As  he  ha  ild,  it  Involves 

extraordinary   complexities   in   customs   control,    coast    guard   -ervi' • 

Other  related  matters,  and  he  Is  unable  to  detach  him-clf  from  the  previous 

views  of  the  r.ritish  and  French  Governments  i  Jointly  with 

the  American  Government  bo  the  memorandum  t 

appears   to   run   counter   to   c\  cry    consideration   of  geography,   economics, 

and  territorial  cum  enien 

lie  further  believes  thai  to  have  Italian  territory  Join  Plums  would  be 

to  Invite  strife,  out  of  which  annexation  might  hi  fore    In  under- 

taking to  shape  the  solution  so  as  to  .  .  he  is  acting  on  the  prin- 

ciple that  each  part  of  the  final  settlement  should  be  based  upon  >' 
tial  justice  of  that   particular  case.      This  was  01  e  of  the  principles  adopted 
by  the  allied  and  associated  pos  treaty-making.     To  it  has 

been  added  the  provisions  of  thi  it  Is  has  never  been 

the  policy  of  either  this  Government  or  it-  to  invoke  thi 

of  Nations  as  a  guarantee  <hat   a  bad  I   shall  not   become 

The  sum  of  such  actions  would  ol  oeces  itj  de-troy  faith  in  the  League  ai  d 

-ell'. 

The  ites  with   satisfaction   that    the  Government-   • 

Britain  and  France  will  out  lose  right  of  the  future  Interests  and  wi 
of  the  Albanian   peoples      The  American  Government  quite  undi 
that   the  three-fold  division  of  Albania  in  tbe  British-French  agn 
might   be  most    a.e  table  to  th( 
Vigorously    opposed    to    injury*  people    fir  the    b. 

it  is  opposed  to  Injuring  the  Jugoslav  people  for  ibe 
of  Italy,      it  believes  that  the  dlffen 

tammedan  populations  will  b>  increa-cd  by  putting  the 
•  ■f  nation-   of   unlike   1 
Moreover,    one   pan    would    be    administered    by    the    Italian 
Government,  which  is  rej  -  the  Council  of  tht    I 

ol    the  Jugoslav    Government,    winch   has   no  such   n 
Therefore,  to  alter  or  withdraw  the  mandate  at  some  future  tin. 
i  oigh  Impossible 
Regardin','  the  Treaty  or  London,  the  French  and  British  Prime  M 
will  appreciate  that  the  American  Government    muni  dealt ete 
with  assurance,  since  it   i-  a  matter  in  which  the  Preach  and   Itriti-h  Gov- 
renments  can  alone  judge   their  obligations  and   determine  their  polltiCCS. 
But  the  President  feels  that  it   is  not   improper  to  nx-all  a  few  of  thi 
menus   which    have   already    been    advanced    against    this    treaty,    namely. 
the  dissolution  of  Austria-Hungary,   the  secret   character  of  the  Treaty. 
and  Its  opposition  to  the  principles  unanimously  accepted  ns  the  I 
making  peace. 

In  addition  he  desires  to  submit  certain  further  considerations.  In  the 
Northern    Italian   frontier   agreements   have   already   been   reached   which 


depart  from  the  Treaty  of  London  Hut),  and  which  were  made  with  the 
understanding  that  negotiations  wtve,  proceeding  on  quite,  a  new  basis. 
It  haa  been  no  secret  that  the  p  .  treaty  did  not  thomselvea  now 

desire  It  and  that  they  hi  ce  thus  far  refrained  from  putting  Its  pro. 

BsSS.      !■    mutual];.  I    their   aeapal   treaty   eommitment* 

aha  parties,  to  the  treaty  iimr  recognised  lbs  change  hi  circumstances  that 
has  taken  place  in  the  tatervaJ  '  I  of  the  secret  treaty  and 

.  ■«!  ssSOUtlaa  at  the  present  time.     For  nearly  eight  months  dis- 

ol  iii.    \driu  ,   prohasm  taa  procaaxlod  on  ata  aasaajaBBSioai  that  a 
better  baaaa  (far  an  imdiai  1  than  those  provided  by 

the  Treaty  of  London.     The  gr-  f  the  re.  ultlng  propose  in  have 

already   I  .ly's  assent.     These  pro|«»-ai  im*  afferteil 

territory  Uyoiid  the    Treaty  of  fnniafal  taa,  «-■<  m  the  Travia  and 

In   oth.r-   thS    (erniory   f.  II  slim  t   of  the  Tr<-.ity   of  ixjndoii   Um 
a-  In  the  ca-c  of  the  Islands  of  l.u--i.i.  line.  LaBSS  and  I'el.utiwa,  to  u 
only  a  few    of  the  many    peopOHasl   upon    which   lentatlvo  agrt-amei:  • 

li  rt^ached  and  WhiOS.  woulil  Im-  up-,  t  by  an  .ippl-  -  '.roaty 

at   tht-  late  day 

Tho  coupling  of  the  Treaty  of  London  as  un   obligatory  altcrnatlvo  to  the 

-etrleiin  nt  prapased  on  Jan.  M  came  as  a  surprise  to  the  A 
GoTaraaaant,  bseaasa  tin-  Govsjnsnaant  had  «lreo<ly  by  the  agreement  of 
Dec.  9  antared  mtO  ■  distinct  understanding  with  the  llrltL-h  and    I 
Government  rcaaardlng  the  basai  of  s  settlement  of  the  question,     i  . 
action   of  Jan      H    the   ( Io\  iTiimeiit   of  tin-    1'nlt.d   Statos  was  com- 
with  a  definitive  aolution,   BO  which  was  Balded  OH   bui    'JO  a  tlL-i-at  to  fall 
back  upon  the  term-  of  the  Treaty  of  London.      This  OOUraS  was  followed 
without  uny  attempt   to  aeefe   the  vfcawa  of  thi,  Govemmanl  or  to  provide 
such  opportunity  of  dkasoaaaba  as  waa easily  Bnrangsjd  In  many  other 

dealt    with  in  the  same  period 

The  I'resident  tioti^s  that  the  ini'tniinimltini  of  Pel).   17  refers  to  kh 
culty    of   rt'Concillng    ethnographic    with    other    Oonaiderationa    In    making 
territorial   adjustments,   and   eit.^   tin-   inclusion   ,,f  ,!,f)fMI.0O0  Germans  In 
C/.ccho-lo\  aUi a  and  more  than  3.000.000  Rulhcnew  In  Poland,  as  examples 
of  Deosaaary  modlficatlona  of  atimographic  frontiers.     He  f< 
to  observe  that  tin-  i-  a  Una  of  reasoning  which  the  Italian  r.  ,  - 

tvanced  during  the  owuae  of  n«-gotiations.  iwit  whssJa  the  itrithJi 
and    i  rcmii   have   Utherto   found    tasanasafsni  unable 

were  Cases    where    for  sufficient    geographical   and   ccoi  om:e   reason 

deflection  of  the  ethnogra^ucal  frontier  wire  sanctioned  by  the  ounfer- 
ence.  and  the  a merican  Government  beUevea  that  If  Italy  would  consent 
to  api  ly  the  same  princqilcs  in   Istria  and  Dalmatla  the    Adriatic  q 

would  not  exist. 

The  American  ( !o\  eriimcn  t  heartily  subscribe*  to  the  M-Jitlmcnw  ex- 
pressed by  the  C.n\  eminent  -  of  Great  Britain  and  Prance  regarding  Italy's 
participation    In    the   war.      It   fully   appreciatCM   the  vt  ices  of 

In  r  participation  and  is  profoundly  grateful  for  In  r  Thesv 

0   repeatedly  expressed    by  the  Aimrieun  •hncrnment 
But  such  considerations  cannot   be  made  the  reason  for  unjust  set  ilenienis 
w  hich  «  ill  bfl  pro\  ocat  i\  e  of  future  \,  ars        A  cour-c  thus  dt  U'rmln  .  1  would 

be  ihort-alghted  and  not  in  accord  wttta  the  terrible  aserifloaa  of  ;.ik>  entire 
world,  which  can  be  Justified  and  ennol  1  < -<  1  only  by  loading  finally  U< 

mints  In  kwplng  with  the  principle  for  which  the  war  WM  fought. 
The  1'r.sid.  nt  Baks  that  the  Prime  Ministers  of  Prance,  OrSjat   Hri' 

Italy  will  read  in-  determination  in  the  Adrl  i  n  lbs  light  of  these 

prindpli  and  wfD  real  admg  upon  such  a  ffannda- 

t  ion  of  principle,  he  mu-  t  of  necessity  maintain  the  pos,itloti  which  he 

at  after  month  consideration      Be  confidently  counts  upon  their 

co-operation  In  this  effort  on   hi     part   to  maintain  for  the  Allied  and  asso- 
ciated powers   that   dinvtion  of    affairs  which    WM 
over  Germany  and  thfl  Peace  (  oiifi  r< 'leo  at   Paris. 

POLK,  Actlrm. 

The  above  note  wm  received  by  th<>  Allied  Plea 
L'ti  and  the  acune  dfty  they  replied  therete  as  follows: 

Ijondon,   Feb     20    lO^u 
The  Prime  MinL-tcrs  of  .  I  heat  Hritaln  weU-ome  the  communi- 

cation which  they  have  to-day  r<v<  Ivt-d  from  tho  Prttddont  of  the  United 
Stall-,  in  answer  to  th«ir  memorandum  of  Pel)     17.      They   wish   to  n-iiird 

their  appreciation  of  the  recognition  given  therein  by  President  WOaon  to 

ide  of  the  Pr.  ueh  and  Hrii.-h  <  io\  eminent  s  concerning  tho  Adriatic 
settlement. 

The   Preiich  and   Uritbh   Prime  Ministers  are  glad,  once  again,  t  , 
y  i    by    them   In    UM   memorandum  of  Jan.   22  th 

"have  newer  bad  the  Intention  of  making  a  deflnrl  •  of  the  ques- 

■  ithout    obtaining    the    views   of   the   American   Government 
A  further  explanation  of  these  views,  w  hich  Is  supplltxl  In  the  memorandum 
nude  r  reply,  is.  therefore,  for  the  French  and  BriU-h  (iovcrnio. 

of  \ery  great  Interest  and  Importance,  all  thi  oat  'he 

I'nited  B  rnment  does  not  arfch  to  dlatntereat  ttseff  fr».m  g 

eral  question  of  pi 

The  alpine,  of  any  American  laptesentattva  has  pros 

bsrormountable obstacle  to  ttaaucoeaaof  negotiations  and  to  the 
oee  by  the  p  rned  of  Bn  equitable  solution  In  conformity 

alike   with   the   prineiplo   of  the    Pea.  e  and  of  tho  legitimate. 

though  conflicting,  aspirations  of  the  Italian  and  oplos. 

They  note  .as  a  fact  of  the  great. -.t  importance  that  the  President  of  the 
I'nited  Btati  •  IHjMieaul  "t  mutually 

irdlng   thetr  common   : 
Fiume  region  provided  t1.  I  tial  basis  of 

comper.-  hlnl    power. 

This,  the  Prench  and  Brltiah  • 

way  of  -ettling  the  ciu.sti.. 

•  h  a  settlement  by  thi-  n 
In  order  to  facilitate   'In-   pn  ! 

ade  Isith  on  the  Ptfa  of  I  ■ 

fc<'i  that  if  the  two  parties  prtnclpa 

.lutioti  it  will  \»-  mon  • 
.   them.      Thi 

■  formal  proposal  to  the  1 

nogotlate  a  mutual  ■  i-L-  of  a  " 

propoa 

If,  I,.  i|>t   should   prove  unsui 

IlritLsh  Prime  MtnJ  dn  snd 

.    .  icw  tn 
BIT  I  thlg  proposals.      The    I 

desars  further  to  record  the  wording  of  appreciation  of  the  interest  taken 
by  the  American  Government  in  thof'i  d  they 

assure  President  WiL-on  that  they  -hare  to  the  full  raspect  for  the  principle 
which  he  here  enunciat.--.  Tliey  would  remind  him  of  wh3t  they  raid  on 
the  -object  in  their  memorandum  of  Feb.  17.  and  would  state  that  they  are 
convinced  that  by  a  review  of  the  Albanian  question  ■  an  be 

I   which  will  sati-fy  the  asplrstiona  of  the  Albanian  people,     for.  fti 
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6Cif -government,  while  taking  Into  consideration  the  vital  Interests  of  al 
other  parties  concerned,  together  with  the  necessity  of  assuring  to  Jugo- 
slavia an  outlet  on  the  Adriatic  in  the  region  of  Scutari.  They  are  willing 
to  urge  upon  the  Governments  Interested  that  they  should  bring  their 
desires  into  line  with  the  American  point  of  view . 

The  French  and  iiritish  Prime  Ministers  must  further  refer  to  the  obser- 
vations of  President  Wilson  on  the  character  and  applicability  of  the  Treaty 
of  London.  With  regard  to  th's  treaty  they  feel  bound  to  insist  thai  its 
lecret  character,  to  which  he  objects,  was  duo  to  the  exigencies  of  military 
strategy.  The  essence  of  all  success  in  warfare  Is  to  prevent  divulging  to 
the  enemy  of  important  plans  Which  are  of  ■  military  or  political  character. 
and  the  treaty,  on  the  faith  of  whirl)  Italy  entered  the  war,  was  not  one 
which  could  bo  published  during  hostilities  without  detriment  to  the  Allies' 
cause. 

With  regard  to  their  statement  that  in  the  event  of  an  amicable  settle- 
ment not  being  arrived  at  between  Italy  and  Jugoslavia,  tho  Treaty  of 
London  would  h  ivo  to  come  into  force.  So  far  as  they  are  concerned,  tho 
French  and  British  Prime  Ministers  feci  that  they  need  add  little  to  the  ex- 
planations they  have  already  given  in  the  memorandum  of  Feb  17.  The 
Italian  Government  has  co-operated  most  loyally  and  assiduously  with  the 
French  and  Uritish  Governments  in  endeavoring  to  substitute  for  the  ar- 
rangements of  the  Treaty  of  London,  a  settlement  which  would  i 
factory  alike  to  them  and  to  Jugoslavia.  Such  an  agreement  would  ob~ 
vlously  replace  and  annul  the  Treaty  of  London  with  the  consent  of  Italy 
herself.  That  such  an  agreement  should  be  reached  Is  tho  cordial  hope  of 
all  the  Allied  Governments,  a  hope  which  they  know  President  Wilson 
•hares  to  the  full,  but  they  cannot  disguise  the  fact  thp.t  should  no  voluntary 
aettlement  of  this  kind  be  attained,  the  Treaty  of  London  to  which  they  set 
their  band  In  1915.  would  then  become  the  only  valid  alternative  so  far  as 
they  were  concerned. 

In  conclusion  the  French  and  KnglLsh  Prime  Ministers  venture  to  call 
the  attention  of  President  Wilson  to  the  urgent  importance  of  a  speedy 
settlement  of  the  Adriatic  dispute—  a  dispute  which  is  now  gravely  threat- 
ening the  peace  and  delaying  the  reconstruction  of  Southeastern  Europe. 

President  Wilson  on  March  4  replied  to  the  Allied  Premiers 
as  follows: 

The  President  desires  to  express  his  sincere  and  cordial  Interest  in  the 
response  of  the  French  and  British  Prime  Ministers  received  on  Feb.  27. 
He  notes  with  satisfaction  their  unaltered  desire  to  reach  "an  equitable 
solution,  in  conformity  alike  with  the  principles  of  the  Peace  Conference 
and  of  the  legitimate,  though  conflicting,  aspirations  of  the  Italian  and 
Jugoslav  peoples."  He  further  welcomes  their  expressed  intention,  ro- 
garding  certain  essential  points,  "to  urge  upon  the  Governments  interested 
that  they  should  bring  their  desires  Into  line  with  the  Amorlcan  point  of 
view." 

The  President  is  surprised,  however,  that  they  should  find  In  the  state- 
ment of  his  own  willingness  to  leave  to  the  joint  agreement  of  Italy  and 
Jugoslavia  the  settlement  of  "their  common  frontiers  In  the  Fiume  region" 
any  ground  for  suggesting  the  withdrawal  of  the  joint  memorandum  of 
Dec.  9.  In  this  he  could  not  possibly  join.  The  memorandum  represents 
deliberate  and  disinterested  judgment  after  months  of  earnest  discussion. 
It  constituted  more  than  a  mere  exchange  of  views;  It  was  a  statement  of 
principles  and  a  recapitulation  of  the  chief  points  upon  which  agreement 
had  been  reached.  There  was  thus  afforded  a  summary  review  of  these 
points  of  agreement  of  the  French,  British  and  American  Governments, 
and  the  memorandum  should  remain,  as  it  was  intended  to  be,  the  bnsis 
of  reference  representing  the  combined  opinion  of  these  Governments. 

In  referring  to  the  "common  frontier  In  tho  Fiume  region,"  the  l'resident 
had  in  mind  the  express  desire  of  the  two  interested  Governments  to  abandon 
the  project  of  the  free  State  of  Flume,  as  define!  In  tho  memorandum  of 
Dec.  9.  If.  as  he  understands,  the  Government  of  Italy  and  the  Govern- 
ment of  the  Seri>-('roat -Slovene  State  prefer  to  abandon  the  so-called  buffer 
State,  containing  an  overwhelming  majority  of  Jugoslavs,  and  desire  to 
limit  the  proposed  free  State  to  the  corpus  separatum  of  Flume,  placing 
tho  sovereignty  in  the  League  of  Nations,  without  either  Italian  or  Jugo- 
slav control .  then  the  Government  of  tho  United  States  Ls  prepared  to  accept 
this  proposal  and  Ls  willing,  under  such  circumstances,  to  leave  the  deter- 
mination of  the  common  frontier  to  Italy  and  Jugoslavia. 

In  this  connection  the  President  desires  to  reiterate  that  he  would  gladly 
approve  a  mutual  agreement  between  the  Italian  and  Jugoslav  Govern- 
ments reached  without  prejudice  to  the  territorial  or  other  interests  of  any 
third  nation  But  Albanian  Questions  should  not  be  Included  hi  the  propos- 
ed Joint  discussion  of  Italy  and  Jugoslavia,  and  tho  President  must  reaffirm 
that  he  cannot  possibly  approve  any  plan  which  assigns  to  Jugo-slavla  In 
the  northern  districts  of  Albania  territorial  compensation  for  what  ehe  is 
deprived  of  elsewhere.  Concerning  the  economic  outlets  for  Jugoslav  a  In 
the  region  of  Scutari  suggested  in  tho  nolo  under  reply,  the  President  de- 
sires to  refer  to  the  memorandum  of  Doc.  0  as  making  adequate  provisions 
lionet  the  needs  of  Jugoslavia. 

Regarding  tho  character  and  applicability  of  the  Treaty  of  London  the 
President  is  led  t,,  ijnslf  *-lth  less  reserve  on  account  of  the  frank  observa- 
tions or  tho  French  and  British  Prime  Ministers.  He  Is  unable  to  find  ;n 
the  "exigence  of  military  strategy"  .sufficient  warrant  for  exercising 
secrecy  with  a  Government  which  was  intimately  associated  with  the 
signatories  of  the  Treaty  of  London  in  tho  gigantic  task  of  defending  human 
freedom  and  which  was  being  called  upon  for  unlimited  assistance  and  lor 
untold  ires  sure.  The  definite  and  well  accepted  policy  of  the  American 
Government  throughout  its  participation  in  the  deliberatoni  of  the  Peace 
Conference  w as  that  It  did  not  consider  Itself  bound  by  secret  treaties  of 
Which   It   had    previously   not   known    i  Where   the   provisions 

O/Sach   trc,aiic   wire  just   and   reasonable,   the   United   States  WBS  willing  to 

respect  them.     I'm  the  French  and  British  Prime  Ministers  will,  of  course. 

not  expect,  the  Go\ -eminent  of  the  United  State,  to  approve  the  execui  Ion 

oi  the  ii'  ins  ol  the  Treaty  of  London,  except  In  so  far  as  thai  Qovernmeni 

may  be  Convinced  that  tfaoas  terms  are  Intrinsically  just   and  are  COS 
with  the  maintenance  of  peace  and  settled  order  In  Southeastern  l.uropo. 

Tho  absence  of  an  American  representative  with  plenary  power  is  to  be 

regretted,  and  may  have  been  ■  '  tOUTCC  or  inconv  enlence.  bul   the  Pre  -ident 

can  recall  several  In  its  in  w  where  decisions  m  the  Supreme  Council  were 
delayed  while  the  British  and  French  representatives  sooghl  the  views  of 
their  Governments,  and  he  is  convinced  that  time  would  have  been  saved 
and  many  mfcmnderstandinga  avoided  if.  before  actual  ded  Ions  had  been 
reached  and  rtrnimnnlratwl  to  the  Italian  and  Jugoslav  delegations,  tins 
Oovaruntsm  bad  been  given  sufrldenl  Indication  of  the  fad  thai  the  British 
and  French  Govermnenta  intended  radii  . i i.v  to  depart  from  the  memoran- 
dum of   Dee     0. 

In  conclusion  tho  President  d (Mires  to  express  his  concurrence  In  tho 
vlow  of  I  he  British  and  French  Prime  Ministers  that  a  speedy  settlement  of 
the  Adriatic  question  Is  of  urgent  Importance.  But  he  cannot  accept  M 
ust  the  Implied  suggestion  o  his  responsibility  fo  the  failure  to  reac  a 
solution.      He  ha  ,mero  ^adhered  to  the  provision  sett  oment  wh  ch 

tht>  Fronc  |  an  ,  British  Government    r<irognler>d     ,  fcqiiHah  the    *otnt 

memorandum         Doc.        an     ba     decline  approve       new  set  tinmen 


negotiated  without  the  knowledge  or  approval  of  the  American  Govern- 
ment, which  was  unacceptable  to  one  of  the  interested  Governments  and 
which,  in  his  opinion,  was  In  direct  contradiction  of  the  principles  for  the 
defense  of  which  America  entered  the  war. 

These  views  he  has  fully  explained  in  his  note  of  Feb.  10.  and  he  ventures 
to  express  the  earnest  hope  that  the  Allied  Governments  will  not  find  it 
necessary  to  decide  on  a  course  which  the  American  Government  in  ac- 
cordance with  Its  reiterated  statement  will  be  unable  to  follow. 

POLK. 

The  text  of  the  memorandum  subscribed  to  by  France, 
Great  Britain  and  the  United  States  was  made  public  on 
Feb.  2(i  by  the  State  Department  as  follows: 

Department  of  State    Ftb.  20  1920. 
The  text  of  the  joint  memorandum  signed  on  Dec.  9  by  Premier  Clemen- 
ce.ai  for  France,  Sir  Byre  Orowe  for  England,  and  Undersecretary  Frank 
L.   Polk  for  the  I  inted  States  reads  as  follows: 

Ports.  Dec.  9  1919. 
The  follow  ing  memoranda  were  signed  by  Clcmenceau.  Crowe,  and  myself 
at  the  close  of  the  meeting  of  the  Supreme  Council  at  Qual  d'Orsay  this 
morning: 

'  At  the  moment  when  ,;  inference  Is  entering  what  It  Ls  hoped 

may  be  the  last  stage  of  its  labors  for  the  conclusion  of  peace  with  Ger- 
many. Austria,  and  Hungary,  the  territorial  settlement  still  remains  in- 
complete in  respect  of  regions  which  the  (!)  uncertainty  Ls  calculated  to 
effect  gravely  the  vital  interests  of  the  countries,  directly  Involved  and  might 
easily  endanger  the  peace  of  Kurope  and  of  the  world. 

"Being  persuaded  that  this  danger  could  only  grow  in  Intensity  if  the 
inference  were  to  terminate  before  an  agreement  had  been  reached 
among  the  Principal  Allied  and  Associated  Powers  concerning  the  Adriatic 
QllSSt lull,  the  representatives  of  the  Conference  of  America.  Great  Britain, 
and  France  desire  to  call  the  attention  of  their  Italian  colleague  to  the 
urgent  necessity  of  finding  a  solution.  They  realize  fully  the  difficulties 
with  which  the  Italian  Government  Ls  confronted  in  dealing  with  this 
problem,  but  it  is  precisely  for  this  reason  that  they  believe  that  It  would 
be  unjust  to  all  the  parties  concerned,  and  in  the  first  place  to  Italy  herself. 
were  they  any  longer  to  delay  putting  frankly  before  the  Italian  Government 
a  statement  of  the  position  such  as  they  see  it  r.f'.er  many  months  of  exam- 
ination and  reflection.  The  friends  of  Italy  therefore  feel  Impelled  to  make 
a  further  effort  to  reach  a  settlement  which  would  be  the  fulfillment  of  her 
legitimate  aims  and  aspirations  with  the  equitable  claims  of  the  neighboring 
slates  as  well  as  with  the  supreme  interests  of  the  peace  of  the  world. 

"The  three  representatives,  accordingly,  venture  to  invite  the  Italian 
Government  to  proceed  to  a  fresh  survey  of  the  field  in  the  light  of  the  state- 
ment which  they  have  now  the  honor  to  make. 

"The  British  and  French  representatives  have  followed  with  earnest  and 
sympathetic  attention  the  negotiations  which  have  passed  between  the 
Italian  Government  and  the  President  of  the  United  States.  If  they  have 
hitherto  refrained  from  tendering  their  direct  advice  to  the  Italian  Govern- 
ment in  the  matter,  it  was  because  they  had  hoped  the  Italian  Government 
would  be  able  to  reach  an  agreement  with  President  Wilson  to  which  the 
British  and  French  Governments  could  readily  subscribe.  It  will  be  re- 
membered that  the  British  and  French  Governments  have  already,  more 
particularly  by  their  note  communicated  to  President  Wilson  on  Sept.  10, 
used  their  best  efforts  to  promote  such  an  agreement  which  the  President's 
answer  to  that  note  gave  every  reason  to  hope  could  be  brought  about. 
Though  a  complete  agreement  has  not  so  far  been  arrived  at.  the  points  of 
difference  still  outstanding  have  been  so  much  reduced  as  to  justify  an  ex- 
pectation that  complete  accord  will  now  be  reached. 

"It  is  well,  with  this  view,  to  place  on  record,  in  the  first  place,  the 
chief  points  on  which  agreement  has  been  reached.  This  is  all  the  more 
desirable,  as  it  will  appear  from  recent  official  Italian  statements  that 
some  misapprehension  may  exist  io  regard  to  matters  which  can  readily 
be  cleared  up,  such,  for  instance,  as  the  exact  description  of  what  Ls  generally 
referred  to  as  President  Wilson's  line.  The  points  of  agreement  are,  In 
the  main,  embodied  in  the  American  memorandum  communleaied  to  the 
Italian  Delegation  in  Paris  on  Oct.  27. 

"(1)  With  regard  to  Istria.  President  Wilson  had  from  the  first  agreed 
to  a  frontier  running  from  the  Area  River  to  the  Knrawanken  Mountains, 
which  widely  overstepped  the  recognized  ethnical  line  between  Italy  and 
JugO-Blat  la  and  which  would  have,  as  a  result,  to  incorporate  In  Italy  more 
than  three  hundred  thousand  Jugu-Slava.  Italy's  geographical  position, 
as  well  as  her  economic  requirements,  was  held  to  justify  this  serious 
Infringement  of  the  ethnic  principle  and  President  Wilson,  anxious  to  give 
the  fullest  value  to  these  Important  considerations,  went  still  further  in 
agreeing  to  BO  extension  eastward  in  such  a  way  as  to  give  to  Italy  the 
region  of  Albona  in  spite  of  the  considerable  additional  number  of  Jugo- 
slavs thereby  incorporated. 

"Moreoi  er,  to  strengthen  the  strategic  security  of  Italy.  l'resident  Wilson, 
in  agreement  with  the  Italian  Government,  has  indorsed  the  creation  of 
a  buffer  state  between  Italian  territory  In  Istria  and  the  Scrb-Croat-Slovene 
Kingdom  In  which  some  two  hundred  thousand  Jtigo-Slavs,  as  agate 
than  forty  thousand  Italians,  will  be  placed  under  the  control  of  the  League 
of  Nations.  Anxious  in  remove  any  conceivable  strategic  menace  that 
Italy  might  fear  from  the  Serb-Croat  Slovene  state.  President  Wilsjn  has 
agreed  and  the  British  arid  Creech  Governments  are  glad  to  associate 
themselves  With  this  agreement,  that  the  so-called  \ssling  region  shall  be 
permanently  demilitarised.  The  three  representatives  would  be  happy  to 
learn  from  the  Italian  Government  whether  slight  modification  of  the 
demilitarised  tone  between  the  Arsa  River  and  Cape  Promontore  are  deemed 
necessary  Io  safeguard  the  security  of  the  defense*  on  Italian  territory. 

1  ben  is  complete  agreement  concerning  the  creation.  !n  the  In 
of  Italy,  of  the  buffer  state  to  be  known  as  Hie     free  sta'e  of  Finnic 
Its  control  by  the  League  of  Nations.      l'.'hnlc  considerations  would  demand 
that    this   slate,    eont .lining   two   hundred    thousand    Jugo  Slavs,    should    be 

afforded  an  opportunltj  by  plebiscite  to  decide  its  own  fate.     In  deference 

to  Italy's  objet  lion  Ihal   the  incorporation  of  this  region  In  the 

laic   bj    tree   ad    Of  the  inhabitants   might    create   a   real   mi 

it  is  now  agreed  thai  the  determination  or  the  whole  future  of  the  state  shall 

be  left   to  I  he  1  ea-ue  of  Nall,.ns.  which.  In  conformity  with  Italian  requlre- 
i    •  hall    not    fail    to  provide  the  full    measure  of  autonomy   which   the 

city  of  Flume  enjoyed  under  /Lustra  Hungarian  rule. 

"(3)  Tho  three  representatives  are  glad  to  ri-cord  their  appreciation  of 
the  wisdom  and  moderation  which  have  marked  the  attitude  of  the  Italian 
Government  towards  the  difficult  question  of  1  i.iim.ii  in .  They  feel  that 
the  Italian  Government  have  acted  on  an  enlightened  view  of  tnelr  higher 
In  officially  withdrawing  territorial  claims  to  an  area  where,  to 
enforce  them,  would  have  meant  permanent  discord  with  the  inhabitants 
of  tho  Herb-Croat  -Slovene  stale  and  prevented  all  iwxwlbillty  of  friendly 
relations  w  it  h  them.  In  order,  however.  I  o  safeguard  every  Italian  racial 
and  sentiment  sllnt  crest  it  has  been  agree  (h:  :h<  i  It  y  of  Zara  shall  enjoy 
a  M"  I  ia  rcglin  It  igeographlcal  position  ino  cates  Zara  as  a  part  of  the 
Jugo  Slavs  stat  but  provided  the  town  Is  left  within  the  Jugoslavs  cus- 
tom on  on  ito  be  given  OOfflp  ate  ovcrelgnty  undir  tho  League  of 
Nations  an  ( freedom        contro    'ts  own  aflatrs. 
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"(4.)  The  same  wisdom  and  uiodcra.lon  aa  that  which  had  marked  the 
attitude  of  the  Italian  Oovernmcnt  towards  the  Dalmatian  question  have 
characterized  their  attitude  as  regards  the  Islands  In  the  Adriatic.  The 
Italian  (iovernment  appears  to  be  at  one  with  I  i-osldent  Wilson  In  realizing 
the  ncce»sary  racial.  geographic,  and  political  connection  of  the  Dalmatian 
coastal  islands  with  the  Jugo-Slav  slate.  On  the  other  hand,  the  possession 
of  certain  out  l>  tug  Islands,  though  ethnically  Jugo-Slav  and  economically 
connected  with  Jugo-Slavia,  are  considered  by  the  Italian  (iovernment 
necessary  to  Italy's  strategic  control  of  tlie  Adriatic  and  the  reasonableness 
of  this  claim  has  been  accepted.  The  following  Islands  being  accordi-d  to 
Italy  on  a  demllltarizi  d  status,  namely:  (n)  The  I'elagosa  group,  (b)  Llssa 
and  the  small  Islands  west  of  It.  (r)  I.ussln  and  Utile.  These  Islands  are 
to  pass  In  full  sovereignty  to  Italy  who.  on  hi  r  put .  U  to  make  an  agreement 
with  the  Slav  population  of  LUsa  providing  for  their  complete  local  auto- 
nomy. 

"(6)  Italy  Is  to  receive  a  mandate  for  the  administration  of  the  Independ- 
ent state  of  Albania  under  the  League  Of  Nations.  Attached  to  th. 
memorandum  Is  an  outline  of  the  form  which.  In  the  opinion  of  the  three 
represent  at  ivrs.  such  a  mandate-  should  take.  The  frontiers  of  Albania 
on  the  DOTth  and  east  at  present  will  he  those  fixed  by  the  Ixmdon  confer- 
ence in  [013  the  soi ii  ban  front  i.  r  Is  s>  ill  a  matter  for  negotiation.  In  order. 
however,  not  to  delay  a  general  settlement  of  such  negotiations,  the  follow- 
ing provisional  arrangement  could  be  adopted  (ir-e-ce-  shall  occupy  the 
territory  weal  and  south  of  a  demarcation  line  which  shall  run  as  follows 
'reference  one  million  two  hundred  thousand  Austrian  staff  map):  from 
Mount  Tumba  on  the  northern  boundary  of  QfMCa  northwestward  along 
the  crest  of  the    Nem<  r.  ha    Kidge  to   the    Vojusa    I C i \  < -r .    ili.ti.r  dOWB  that 

river  to  Teleleni,  Mhrlca  to  point  «>k.  thence  south.  passing  between  the 

Tillages  of  I.opsl  Marlnlo/.lt   and  Z.mblan.  the-n.-e  through  points    I 

0  a  point  about  t  wo  miles  south  by  east  1225,  thence  westward  passing 
lust  north  of  IVIjana.  thftflffl  Sfflllfinaat  tft  Wlrntl  1609,  thence  wi*t  and  north- 
west to  point  2028.  thence south  west  a  awl  pb  the  coast  Just  south  of  Asprky- 
onruga.  The  triangle  of  territory  from  point  1)S  on  the  Vojusu  Klv.r. 
bctw.cii  Haba  and  SlnanaJ.  northeastward  to  I-iko  Malik  and  southward 
to  the  ( Ireea  front  li  r  and  the  dein area'  Ion  line  tneiit  lontd  abovo  should  be 
the  subject  of  later  negot  lat  Ion  between  the  three  Allied  representatives 
on  the  one  hand  and  Italy  and  <;  recce  on  the  other,  the  three  A 1 1  lid  ropro- 
ictlng  for  Albania. 

"(6)  The  cltj  of  \  a  loii  la,  together  with  such  Hinterland  as  may  be  strictly 
necessary  to  Its  defense)  and  economic  development.  Is  to  be  granted  to 
Italy   In  full  sovereignty. 

"The  above  six  points  In  their  general  aspect  are  those  on  which,  after 
many  months'  negotiation,  the  Italian  (Iovernment  have  happily  reached 
an  agreement  with  the  President  of  the  I'tiited  States.  They  afford  to 
Italy  full  satisfaction  of  her  historic  national  aspirations,  based  on  the  .  I.  tat 
to  unite  the  Italian  rare,  they  give  her  the  absolute  stragellc  control  of  (ha 
Adriatic;   they   offer   her  complete   guard    I  itutlniial   guarantees 

against  whatever  aggressions  she  might  fear  In  the  future  from  her  Jugo- 
slav neighbors,  an  aggn-ssioti  which  the  three  representatives  on  their 
part  consider  as  most  Improbable  If  the  lines  of  a  Just  and  lasting  settle- 
ment arc-  reached.  They  have  even  carried  their  concern  for  Italian  security 
to  the  point  of  neutralizing  the  Dalmatian  Islands  and  adjacent  waters 
from  the  northern  border  of  the  Kagusa  region  to  Flume.  The  three 
•  s  therefore  venture  very  earnestly  to  urge  on  the  Italian 
(lovertiineiit  in  the  most  friendly  spirit  that  they  should  reflect  on  the  great 
advantages  which  the  above  settlement  following  on  that  which  gave  to 
Italy  the  frontiers  of  the  Alps  would  bring  her  and  tho  great  moral  and 
U  triumph  with  which  Its  successful  conclusions  would  now  provide 
tho  Italian  Government. 

"Anv  r,  tO  gtSS.  the  most  sympathetic  consideration  to  every 

Italian     Inter,  st     or    sentiment,    the    three    n-pres,  nt  at  l\  es    have    carefully 
examined   In   all   their  bearings  certain   further  demands   which  the   Italian 
flOW Ill—Ill    have  presented   under  the  following  four  heads:      (A)   Control 
by  Italy  of  the  diplomatic  relations  Of  Zara.       (II)  An  arrangement  by  which 
of    Plume   the  so-called    (corpus  separatum)   should    be   dissocial  ed 
from  the  free  Mate  of  Knin-e  and   made  completely  Independent    though  Its 
.1    rallwaj    should    be   left    to   the  free   State.       t(')    Direct    connect  Ion 
of  the  city  of  Kit  line     with  the'.'  ]    Italian  pro\  Ince  of  (stria  by  the  anneiat  Ion 
-.    of  a   long   narrow  strip  of  territory   running  along  the  COBBl    from 
Flume   to    Volosca    between   the  railway  and   the  sea.   the   Italian    frontier 
In  lstrla  being  poabed  eastwards  so  as  to  Include  the  whole  peninsula  with- 
in Italy        iD)  Annexation  to  Italy  of  the  Island  of  Lagosta. 
"Wi'h  regard  to  the  find  point,  the  lennerailallnii  or  Sara,    there    ought 

to  be  no  difficulty  in  sat  isfj  ing  the  national  Italian  iter  and  that  litis  email 
historic  Italian  town  sh:ill  pri-.erve  the  1 1 .. !  I  r  both  111  Its  internal 

administration   and   In   Its   representation  abroad.      It    Is  already   Conceded 

sin  ii  connection  with  Jnfo-Blewta  as  Kara  shall  hare  b>  tta 

Incorporation  In  the  Seib-Croat-Slove-ne  customs  Baton)  the  city  shall  lie 
complete!;.    Independent  under  the  I  e.ik'iie  of  Nations.      The  city  will  ihi-ri- 

fore  be  entirely  free  to  decide,  subject  to  the  approval  ef  the  League  of 
Nations,    how     It    shall    be    diplomatically    repre  id.      If.    as    Is 

contended ,  the  citj  la  completely  Italian    tta  choice  will  naturally  be  made 

ordance    with    tne    Italian    claims:    nnd    it    is    hoped    that    In    this    wa> 
entire  satisfaction   will   be  given   to   the  desire  of  the   Italian   (iovernment. 
il  to  withdraw  the  city  of  riume    except   its  port,  from 
the  free  state  is  one  which  has  been  round  seriously  pe-rple\ing.      Tne  n   ,in 
Object  of  the  creation  of  Haly   and  Jugo-Sla\  la   was 

precisely  to  guarantee  on  the  one  hand  Italian  strategli  BaCDTtt]  and  on  the" 
other  the  proaperlt]  .and  development  of  Flume.  It  Is  not  understood  how 
It  would  he  possible  for  thi  ao-called  bnfta  Btthoul   i  bona 

and  still  le-ss  how  it  would  be  possible  for  Muxne  pi  within  the 

buffer   siate.      Flume,  and    the   buffer  state   ar.    altsoliifely   depeeilent    one 
on  the  other,  and  any  arrangement   which  removed  Flume  from  the  buffer 
State  would  put  an  end  to  tne  prosperity  alike  of  'he  ett]    and  of  It!  Hinter- 
land.     Mindful  Of  the  sentinienlal  feeling  arOUBBd  in   It;- 1  \    1   . 
of  Flume,  the  three  ivpre-e  ntat  i\  e>  baTf  a**  •    i  that  a  practicable 

plan  could  be  devised  whereby  the  city  of  Ptmne  within  the  buffer  state 
shoul.l  .  position.      With  this  object  In  view  they  propose 

for  Finnic  precisely  the  same  decree  of  autonomy  as  the  day  hail  under 
Austro-llungarlan  rule.  It  Is  believed  tha:  this  provision  and  Hm  watchful 
and  sympathetic  interest  of  the  League  of  Nations  wfU  gnarantaa  I 

fuh  protection  for  the  Italian  ethnic  and  cultural  •  W  ith 

absolute  soveriepnty  TeBted  n  the  League  or  Nations  and  with  Italy  re- 
presented in  the  council  of  the  league  every  Italian  Interest  will  be  fully 
safegu  arded.  Moreover,  to  separate  Flume  from  the  buffer  state  could 
not  fail  to  lead  to  a  protest  against  the  very  establishment  of  such  a  buffer 
state,  which  under  such  conditions  would  be  Inhabited  entirely  by  Jugo- 
slavs. With  reaped  to  the  net!  Italian  prop<vsal  for  the  annexation  to 
Italy  of  a  long  narrow  strip  of  coast  from  Fisnona  to  the  gates  of  tin- 
Aniann  there  are  difficulties  of  a  practical  nature.  The  reason  for  which 
Government  have  made  this  demand  is  stated  to  be  a  purely  sentimental 
one — namely,  the  desire  that  the  city  of  Flume  should  not  be  separated  from 
Italy  by  any  Intervening  foreign  country.  No  doubt  such  a  sentimental 
reason  may  be  of  great  importance  In  the  eyes  of  the  Italian  Government . 


but  It  would  appear  t<>  rest  on  a  mil  .1  position  of 

iffer  state — whlcn  Is  to  be  complete 
pendant   Of  J  was,  among  Other  reason*,  probably    Intended  to 

rd  the  position  Of  Of  which  Flume  must,  as 

ad  In  the  preceding  paragraph,  form  an  iTs-entUI  part.  U  already  In 
direct  Contact    with   the-    Kingdom   of    ll..l>  sea   but   by   a  long 

land    Frontier   of   approximately    a    hundre-l 
is  already  given  to  the  sentln.ei.  Ii  the  Han 

arnmeal  anon  value,     in  fact,  tha  new  Italian  plan  would  not 

.■   It  would  l>e 
quite  unworkable-.      The  Italian  Covornmri  I  to  Interfere 

with    the  railway    eonnivtlng    Flume   with    the    north,    w  hi.  h    they   admit    la 
da  within  the  tns"  state.      This  railway  runs  for  a  considerable-  ells- 
t.iti.e-  along  coast,   anil   the    Hal  amounts.   BO 

Is  i  uni-e-rned  .  to  eUttiBg  e  ff  from  the  lr.  I  incorporal  Ing  wi" 

Of  sandy  and  barren  bea.ii  Inters e-nlng  between  the  railway  and  the 
sea.  Whilst  the  Injiirv  to  the-  ties-  st.,:..  which  would  Cfl  this  eccentric 
way  be  entirely  nit  off  from  its  only  seaboard  .  is  obvious  and  immeasurable 
it  is  not  e-asj    |Q  uudersi  and  what  woulil  In  tO  Italy  unless  It  be 

e-onslde:      .  that  the  fres--  slate  should  l>e  so  crlppl.-d 

— s-ar.\   to  dwe  II  on  the  extraoidlnar f  e-omiilexitle-s  that  would 
arise  as  regan!~  antral,  e-oast-guard  services,  and  cognate  matters 

in  a  territory  of  smh  unusual  configuration. 

to  run  counter  Bo  every  Consideration  of  geography. 
economics  and  li-mtorlal  convenience,  nnd  It  may  perhaps  be  assumed  that 
If  tlii^e  consielerations  were  owrlooked  by  the  Italian  (  iovernment  this 
Was  due  10  their  having  Connected  It  in  their  inlnd  with  the  question  o 
big  to  Italy  all  that  remains  of  the  Jugo-Slav  portion  of  ihe  peninsula  of 
1st  ill. 

on  or  farther  annexation  of  Jugoslav  aarrttory  is  raised  quite 

unamb,  b    l>>    the-  demand    for    the    whole   of    Istria    and    by    the 

proposal  ki  annex  tha  laland  of  Lacoata,     En  neither  case  do  Bran  t  oaatdara- 
dona  of  itratogj  arise,  for  the  strategical  rxraunand  of  tha  UWasle  is  alraady 

compie-teiv  aaanred  to  Italj  by  tha  poaaoBdon  of  Ti  .-■  t.     Poka,  tha  islands 

facing    Flume,    IVIagos.    and    \al.na.      Ad. lit  ion  il    sisurity    is   aftordcsl    by 
the  proposed  di-militari/ation  of  the  while  1-  ■  r  with 

■  large  zone  lying  to  the  north  or  It   and  oT  tin-  small  portion  of  lstrla  re- 
maining to  the  tree    •)  of  Flume. 

'  Kcouomie  Consideration  batng  aqoaliy  e-x.iudesl  there  re-m.-ilns  n.  thing 
but  a  desire  for  further   territory,      tfow   the   territorial   COreaad  are  ad- 

niltte.lly    Inhalilted    by    Ju^o-Slavs.       ';  a    practically    no    Italian 

elenients,      Tlis  batng  so  II   is  nece-ssary  to  re-Ter  to  the  way   In  which  l'resl- 
d.-nt  Wilson,  with  tho  cordial  approval  or  (ireai   Urltalna 
i-viT)    sin-,  e-sshe    Italian   de-tnand   Tor    the  absorption   in    Italy    of  territories 

Inhabited  by  peoples  not  Italian  and  not  in  r,a\.r  of  being  absorbed.    On 

this  point  the  following  I  '■•■  (piotesl  Bn  iBJ  addressed 

or  Tittonl  by  the  Secretary  or  State  at  Washington  on  Nov.   l'J: 
"  'Your  e\.  I'llen.y  can  not  fail  hat  the  attitude  OftOS  Ameri- 

can tioviTiiitii  nt   throiuhout   tho  nagoflatl 

aympathy  lor  Italy  and  of  an  earnest  desire  to  in.  Italy 

clilmeel    a    rroiitie-r   on    i  he    Hrenn.r    I'ass   and    the  demand    was   granted    In 
order    to   assure   to    Italy    tJU   gr.  -i   on    her   northern 

from  alihough  It  invohesl  annexirig  10  Italy  a  Considerable  rei  'on  populates! 
b]     ■11-  u  mh.ibltan's.       Italy  demanded  farther  a  strong  geographic  • 
frontier  and  this  likewise  was  grante-el  In  order  to  assure  her  abundant  pro 
tOCi  ion  although  it  Involvesl  incorporation  w  ith  Italian  boiinilarli-s  of  further 
tenitor.N    populated   by   Alien   inhabitants.       ltak    .  I  redemption 

of   her   brothers  under  foreign   Borarasgnty   and  every   effort    I 
meet  this  a  tab  i-ven  in  BBTt  re.  by  so  doing,  much  greater  num- 

bers of  r<irei|.'t  brought    ertthin    Italian   Sovereignty.       Itcily  do- 

manded  complete  naval  control   or   tin-   Adriatic   and   this   was  granted    by 

according  (or  the  to  hiatic:  Poka,  Vaiona.  and  a  ■ 

Islaiul  base-.       W  Inn  all  this  failed   to  silt  isfv    Italian  elan  v  addi-d 

■  Valley,  at  Tarvls,  at  Alb-ma.  In  the-  I-ussln 

in  the  ti  this  of  ih--  name  fresr;  s'.ate  and  elsewln  re.      In  our  desire 

to  d.-al  groerouaty,  em  more  than  generously,   we  vleld.sl    Italy's  demand 

for  an    Italian   mandate  0TS>   Albania,   always  hoping  to  m-'t   from   Italy's 

(talesmen  a  generous  responas  to  our  effort*  at  conciliation 

"To  the  considerations  thus  urged  by  Mr.  I-amdng  the  three  representa- 
tives desire  to  add  another  argument.  In  doing  so  they  trust  tho  Italian 
<  iov  i-rnine  nt  will  not  credit  them  with  any  desire  to  give  ad  vice  on  qiie-st  Ions 
of  Italian  high  policy  on  which  the  Italian  Government  will  rightly  claim 
to  be-  the  best  Judge.  But  an  appeal  to  an  historical  argument  may  be 
pet  milted  to  the  rtipreseniBirfee  of  three  countries  to  whom  the  liberation 
of  Italian  territories  from  foreign  domination  has  been  a  matter  of  unwaver- 
.  rn  and  sympathy  through  generations  of  noble  and  often  u-rrlble 
struggles.  Modern  Italy  won  the  place  In  the  hearts  of  all  liberty  loving 
peopU-s  which  she  has  never  since  lost  by  tho  pure  spirit  of  her  patriotism, 
which  set  before  her  people  the  ge-inroiis  aim  of  uniting  under  the  Italian 
flag  those  extensive  prov  Im  e-s  formerly  within  iheanclent  Italian  boundaries. 
Which  were  and  have  remained  essentially  Italian  territories  In  virtue  of 
their  oonipaet  Italian  population.  The  sympathies  of  the  world  have 
accompanied  Italy's  advance  to  the  outer  bordara  of  Italia  Irrldenta.  In 
pursuit  of  the  sacred  principle,  the  self-de-te-rmlnatlon  of  tha  peoplas.  This 
principle-  Is  now  Invoked  by  other  nations.  Not  Invariably  Is  It  possible 
owing  to  the-  compli     .  tlon  of  racial,  geographical,  es-onomlc  and 

strategical  Bactara  to  do  roranasaa  justice-  to  tha  ethnic    inliBlpas.    Small 

Ise.lated  communities  surrendere<l  and  outnumbered  by   |  of  dif- 

ferent race  can  not  In  most  cases  ha  attached  to  the  territory  of  their  own 

nailon  fr.iu  which  they  are-  aflBctiTBtj    -  Hut   tha  broad  principle 

remains  that  It  Is  tieithi-r  Just  nor  e  xptsiient   to  annex  as  the-  sjk,I1h  of  war 

lerrteortSS  lnhabitated   by  an  alien  race,  anxious  and  capable  to  maintain 

MB  national  state  of  Irrlde-ntlsm  exactly  analogous  In  kind   to  that 

which  Justified  the  ele  matid  of  Italia  Irrldenta  for  union  w  .th  the  Italian  State. 

"The  three  ibib  insula  linn  venture  with  ail  defereaica  to  sipiwei  the  opin- 
ion that  In  declining  to  agree  to  the  Incorporation  of  more  Jugo-Slav  terri- 
tory they  are  acting  In  the  highest   lnt<  rest  of  the  Italian  tuition  Itself. 

"From  this  point  of  view  the  Inclusion  In  Italy  of  purely  Jugo  BlaT 
territorial  where  neither  security  nor  geographical  or  economical  considera- 
tions compel  annexation  is  not  In  Itself  a  commendable-  jx.llcy.  It  would 
be  bound  to  create  within  the  Italian  borders  a  compact  body. 

•hree  representatives  would  make  an  earnest  appeal  to  the  Italian 
Government  to  seize  the  present  most  favorable  of  opportunities  for  arriving 
at  a  frle-ndly  agreennit    with   them  r«ir  the  Immediate  com  luslon  and  per- 

.    larantes-  of  the-  ■:  tiient  on  lines  wh  ureto 

think  fully  realize  all  the-  legitimate  national  aspirations  of  Italy,  and  fully 
safeguard  her  pre-eminent  BOassloa  in  the  Adriatic.  A  settlement  baaed 
nidations  which  Italy.  In  conjunct lo.i  with  her  Alllew.  CDUM  (h<  reby 
lay  would  have  given  a  means  of  reconciling  Interest  at  present  divergent 
and  of  offering  Italy  an  opportunity  for  rendering  more  cordial  and  solid 
her  relations  with  the  new  nations,  who  are  her  neighbors,  and  to  whom  she 
could  furnish  such  valuable  assistance  and  economic  aupport  as. her  re- 
aources  and  experience  entitle  her  to  offer. 
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"Tht  spirit  of  moderation  which  «as  characterised  In  the  recent  attitude 
of  the  Italian  Government  liatLs  thi  three  representatives  to  hope  that  this 
appeal  Irani  Italy*  American.  Etrttlah,  and  Kreneh  AlUai  will  not  pass 
unheeded  arid  tliat  the  Italian  Government  will,  by  assuring  definite  agree- 
ment with  their  Alliiw.  place  on  firm  foundations  the  great  moral  and 
material  triumphs  to  which  Italy'*  effort--  and  BMriflOBI  throughout  the 
war  li.ive  so  justly  entitled  her 

'The  United  state?,.  Dcttlah,  and  Pri  1 eta  Dnnri imaaila ttmrtro tn rwncnhwi 
the  Independence  of  the  Albanian  State     They  consider  that  the  - 

Albania  will  require,  to  the  extent    Indicated  in  paragraph  4  of  Article  22 
of  the  covenant,  of  the  League  <>f  Nations,  The  Admhustrattve  advice  and 
■OB'  of  ono  of  the  Great  rowers,      lor  thus  task  Italy,  by  her  geo- 
graphical situation  and  economic  capacity.  i.s  primarily  indicated. 

"The  United  States,  British,  and  French  ( ;<>\  eniments  are  anxious  there- 
fore, to  entrust  to  Italy  a  mandate  ovt  r  the  state  of  Albania  under  the  con- 
ditions Implied  In  the  covenant  of  the  I-cague  of  Nations.  They  consider 
that  these  conditions  should  form  the  basis  of  Italy's  acceptance  of  this 
mandate  and  should  be  in  a  convention  to  be  concluded  between  the  Italian 
DMBl  and  the  Governments  of  the  principal  Allied  and  Associated 
Power*.      The  headings  of  Mich  a  convention  would  be  the  following. 

Ubanla  b  recognised  at  an  Independent  state  within  the  frontiers 
Indicated  in  the  body  of  the  covering  memorandum. 

bjng  in  then  stipulations  shall,  however,  prevent  the  Albania 
Btatt  from  negotiating  with  tin:  Serb-Croat-Slovene  state  such  region 
rectifications  as  may  be  in  accord  with  local  ethnographic  and  economic 
r.-(ji.ir- 

"Two.  'I  he  Serb-Croat- Slovene  Government  shall  have  the  right  to 
construct  and  operate  railways  through  Northern  Albania  north  of  parallel 
41,  degrees  15.  and  otherwise  to  cnjo\  full  privileges  of  International  pur- 
port across  Northern  Albania. 

"Throe.  The  right  to  control  the  development  of  the  Boyana  river  shall 

I  <1  in  the  Council  Of  the  League  of  Nations  with  power  to  delegate 

the  work  to  either  Italy  or  the  Serb-Croat-Slovane  State  under  proper  re- 

Strlctions.      It   is  assumed  for  this  purpose  that   Montenegro  will  form  part 

of  the  Serb-Croat' Slovene  state. 

'Four.  A  commission  shall  forthwith  be  established  consisting  of  a 
representative  of  the  Italian  Government,  a  representative  of  the  League 
of  Nations,  and  a  representative  of  the  Albanian  State  who  shall  be  desig- 
nated by  tho  Principal  Allied  and  Associated  Powers  for  the  purpose  of 
elabora'ing  tA)  the  terms  of  tile  mandate  to  be  entrusted  to  Italy  over 
Albania,  and  (B)  the  organization  of  the  futore  state  of  Albania.  Tnis 
commission  shall  terminate  its  labors  within  five  months  from  the  signature 
of  Ibis  convention  and  will  address  a  report  thereon  with  the  necessary 
recommendation,  to  the  Council  of  the  League  of  Nations.  The  final  de- 
cision as  to  the  terms  of  tho  mandate  and  the  organization  shall  be  made  by 
i  he  Council  of  the  League,  acting  by  a  majority  vote. 

.  Tho  Commission  foreshadowed  in  the  above  paragraph  shall  base 
its  deliberation  not  only  on  the  considi  rations  above  outlined  but  also  on 
the  following  prlndplei 

"(A)  Tho  fretxlom  of  conscience  and  the  free  and  outward  exercise  of 
nil  forms  of  worship;  the  complete  liberty  In  education  and  linguistic  matters 
of  all  the  inhabitants  of  the  State  of  Albania. 

"(B)  Tho  organization  in  so  far  as  may  be  compatible  with  the  tradition 
of  the  country  and  the  exercise  of  efficient  administration  of  legislative  and 
administrative  bodies  representing  all  sections  of  the  population. 

"(C)  The  prevention  of  the  exploitation  of  the  country  or  its  coloniza- 
t  Ion  In  a  manner  liable  to  militate  against  the  interests  of  tho  native  in- 
habitants. Under  this  heading  would  be  Included  any  recommendations 
which  the  commission  might  make  as  to  Improvements  In  the  existing  system 
of  land  tenure. 

"(D)  The  eventual  creation  of  gendarmerie  the  senior  officers  of  which 
may  be  Nationals  of  the  mandatory  power.  The  mandatory  power  shall 
have  the  right  for  a  period  of  two  years  from  tho  date  of, which  the  mandate 
is  conferred  and  pending  the  organization  of  the  native  gendarmerie  the 
request  for  armed  forces  in  the  country.  After  that  period  the  State  of 
Albania  shall  be  permanently  demilitarized  and  no  power  shall  be  allowed 
to  maintain  regular  forces  In  the  country  without  the  sanction  of  the  Council 
or  the  League  of  Nations." 

The  following,  according  to  the  State  Department,  is  a 
paraphrase  of  the  text  of  the  British-French  revised  pro- 
posals, as  accepted  by  Premier  Nitti  and  handed  to  the 
Jugoslav  delegation  by  Premier  Clomenceau  on  Jan.  14. 

The  Adriatic  Question — Revised  proposals  handed  to  the  Jugo-Slav 
delegates  by  M.  Clomoncoau  on  the  afternoon  of  Jan.  14  1920. 

!  There  shall  be  an  Independent  State,  under  the  guarantee  of  the 
.  consisting  of  the  Corpus  Separatum  of  Fiuine.  The 
tight  f,i  this  independent  state  to  nhooof  its  own  diplomatic  represen- 
tation shall  bo  accorded  The  Serlvl'roat-Slovone  State  -hall  he  given 
the  Town  of  Susak,  it  being  understood  that  the  railways  terminating 
then  together  with  all  facilities  for  their  development  and  the  whole 
port  as  well,  are  to  he  hand'd  over  U  I  to  belong  to  the  League  of  Na- 
tion-., v,!.i  ;■  w  ii  taint  into  consideration  tin-  interests  of  the  Herb-t  roat- 
xtovene  state,  Hungary,  Transylvania,  at  well  as  the  city  itself,  and  will 
maki  arragementu  accordingly 

2.  The  free  State  (of  the  previous  proposals)  shall  disappear  and  the 
boundary  shall  be  so  drawn  between  Italy  and  the  Serb-Croat-Slovene 
State  as  to  meet  the  following  requirements: 

(a)  To  provido  along  the  coast  a  connection  by  road  within  Italian  tcrri- 
I  ory.  This,  however,  shall  he  < lone  in  such  a  manner  as  to  leave  within  the 
Serb-Croat-Slovene  State  the  whole  of  the  railway  from  Flume  northward 
t  lirough  Adulsberg.  Where  the  railway  from  Flume  follows  the  coast,  the 
boundary  line  shall  lie  between  the  railroad  and  (he  corridor  joining  Fiuine 
with  Italy. 

(b)  A  readjustment  of  l  he  Wilson  line  lu  the  region  of  Scnosecchla  in  order 
in  provide  for  the  protection  of  Trieste. 

I'lic  boundary  line  to  be  further  drawn  as  marked  hy  the  hlue  line  on 
the  map  attached.  This  will  leave  in  the  Serb-Croat -Slovene  state  purely 
Jugo-Slav  districts. 

ben  shall  he  an  independent  State,  under  the  guarantee  of  the 
IyeagUC  of  Nations,  consisting  of  Zara.  w  Ithln  the  limits  of  the  nuinicipalil  y . 

'it  or  this  independent  State  to  choose  Its  own  diplomatic  represent  a- 

ioti  shall  i>c  acoordod. 

!      fauna  shall   Ix-  retained   b]    Italy,   M   provided   for  in  the  Ti 

London,  and,  In  addition,  the  mandate  over  Albania  sh.iii  be  ■nan  to  Itat]  . 
in  Northern  Albania  the  lumiHlaiim  shall  be  readjusted  as  shown  en  aae 

attached  map.  Those  districts  of  Albania  which  will  thus  go  to  the  Serh- 
■  ■  will  enjoy  a  special  regime  as  an  autonomous  province 
-.Imilar  to  that  which  the  treaty  with  the  Czocbo-Slovak  Republic  provides 
.utonoiiious  provinces.  The  southern  boundary  of  Albania  shall 
he  t  In  line  which  was  proposed  by  the  British  and  French  delegations  on  the 
'  'onunUsIon  of  Greek  Affairs.  This  leaves  Greece  Korltza  and  Argyro- 
Uostron. 


5.  There  shall  be  assigned  to  Italy  the  following  Island  groups:  Lussin. 
Lissa  and  Pelagosa.  There  shall  be  placed  under  the  sovereignty  of  the 
Serb-Croat-Slovene  State  the  remainder  of  the  islands. 

(i.   All   Adriatic  islands  shall   be  de-militarized. 

7.  There  shall  be  special  provisions  permitting  Italians  In  Dalmatla  to 
choose,  without  leaving  the  territory,  Italian  nationality. 

8.  Economic  enterprises  now  existing  in  Dalmatia  shall,  by  an  interna- 
tional convention,  have  their  security  safeguarded. 

(in  at  Britain  in  agreeing  to  the  Dec.  9  settlement  of  the 
Adriatic  question  acceded  to  a  request  made  by  Italy  that 
the  other  signatories  consent  to  withhold  publication  of  the 
0  as  to  give  Italy  an  opportunity  to  reply  and  that  the 
settlement  be  not  regarded  as  final.  This  was  disclosed  in  a 
telegram  sent  by  Lord  Curzon,  British  Secretary  of  State 
for  Foreign  Affairs,  to  Sir  Byre  Crowe,  British  representative 
on  the  Supreme  Council. 

>py  of  the  telegram,  which  was  communicated  to  the 
American  Government  March  3  for  the  first  time,  was  made 
public  the  following  day  by  the  State  Department.  The 
conditions  for  signature,  Lord  Curzon  said,  were  requested 
by  Signer  Seialoia,  Italian  Foreign  Minister,  with  whom 
Lord  Curzon  held  a  long  conversation  Dec.  8. 

Win  a  informed  of  the  terms  of  the  French-British-Ameri- 
can proposal  Signor  Seialoia  raised  two  main  objections, 
which  Lord  Curzon  said  in  the  telegram  were: 

That  it  was  a  mere  reiteration  of  the  Wilsonian  position  and  made  no 
HUH  I SSloil  to  the  Italian  point  of  view  about  Piume,  and  that  while  safe- 
guarding the  strategical  position  of  Italy  north  of  the  Adriatic,  yet  by  leav- 
ing both  Sehenico  and  Oattaro  in  the  hands  of  the  Jugo-Slav  State  it  exposed 
to  attack  the  entire  central  and  southern  Adriatic  flank  of  Italy.  Italy 
claimed  neither  of  these  ports  for  herself,  but  did  claim  that  both,  or  at 
least  Sehenico.  be  demilitarized, 


THE  TEXT  OF  THE  LONDON  TREATY  CONCERNING 
THE  ADRIATIC. 

The  text  of  the  so-called  Pact  of  London  between  Great 
Britain,  Russia,  France  and  Italy  (referred  to  above)  where- 
in Italy  received  assurances  as  to  the  disposal  of  Adriatic 
areas  was  published  in  the  N.  Y.  "Times"  of  Feb.  22. 
This  is  the  agreement  presented  to  the  Jugoslavs  as  an  alter- 
native in  case  they  rejected  the  Allies'  proposal.  The 
version  printed  in  the  "Times"  was  that  translated  by 
"New  Europe"  from  the  Russian  version  of  the  Frenoh 
original,  found  in  the  Russian  archives  and  made  publio  by 
the  Bolsheviki  when  they  took  control  of  affairs  in  Russia. 

The  text  of  the  treaty  follows: 

The  Italian  Ambassador  In  London,  Marchese  Imperiall,  on  Instructions 
from  his  Government,  has  the  honor  to  communicate  to  the  Secretary  of 
State  for  Foreign  Affairs,  Sir  Edward  Grey;  to  the  French  Ambassador. 
M  Cambon,  and  to  the  Russian  Ambassador,  Count  Benckendorff,  the 
following  memorandum: 

I.  The  great  powers  of  France,  Great  Britain,  Russia  and  Italy  shall, 
without  delay,  draw  up  a  military  convention  by  which  are  to  be  determined 
the  minimum  of  military  forces  which  Russia  will  be  bound  to  place  against 
Austria-Hungary  in  the  event  of  the  latter  throwing  all  her  forces  against 
Italy.  This  military  convention  will  also  regulate  the  problems  relating 
to  a  possible  armistice,  in  so  far  as  these  do  not  by  their  very  nature  fall 
within  tho  competence  of  the  supreme  command. 

II.  Italy  on  her  part  undertakes  to  conduct  the  war  with  all  means  at 
her  disiKisal  in  agreement  with  France,  Great  Britain,  and  Russia,  and 
against  the  States  which  are  at  war  with  them. 

III.  The  naval  forces  of  France  and  Great  Britain  and  Russia,  and 
against  co-operation  until  such  time  as  the  Austrian  fleet  shall  be  destroyed, 
or  till  the  conclusion  of  peace.  France,  Great  Britain  and  Italy  shall  In 
this  connection  conclude  without  delay  a  naval  convention. 

IV.  By  the  future  treaty  of  peace  Italy  shall  receive  the  Trentino.  the 
whole  of  Southern  Tyrol,  as  far  as  its  natural  and  geographical  front  n  r.  tho 
Brenner;  the  City  of  Trieste  and  its  surroundings,  the  County  of  (iorlsa 
and  Gradlsca,  the  whole  of  Istria  as  far  as  tho  Quarnero,  Including  Volosca 
and  the  Istrian  Islands.  Cherso  and  Lussin.  as  also  the  lesser  islands  of 
I'lavnik.  I  nia.  Canidoli.  I'alazzuola.  S  1'ietro  Ncrovlo.  Asinello  and 
Gruica,  with  their  neighboring  islets. 

Note  1 — In  carrying  out  what  is  said  in  Article  IV.  the  front  ler  line  shall 
bo  drawn  along  the  following  points:  From  the  summit  of  DmbrDe  north- 
ward to  the  SlcMo.  then  along  tho  watershed  of  the  Khaetiaii  Alps  as  far 
as  the  sources  of  the  Kivers  Adige  and  Bleach,  then  acruai  the  Mounts  of 
Kescheii  and  Brenner  and  the  Btl  and  Zillcr  peaks.  The  frontier  then  turne 
southward,  touching  Mount  Toblach.  in  order  to  reach  the  present  frontier 
of  Carnlola.  which  is  near  the  Alps.  Along  the  frontier  the  hue  will  reach 
Mount  Tarvis  and  will  follow  the  watershed  of  the  Julian  Alps  b  yond  the 
crests  of  Prodi!.  Mangarl  and  Tricorno.  and  the  passts  ..f  rodherdo, 
Porianako  and   Idria.      Prom  here  the  line  will  turn  In  a  BOUtneaal   direction 

toward  the  fHliitonlnn  la  such  ■  way  ai  not  to  Include  the  beau  of  the 

Save  and  Its  tributaries  in  Italian  territory.  From  the  Bchneeberg  tho 
frontier  will  descend  toward  the  seacoast.  Including  Castua,  Matuglla  and 
Volosca  as   Italian  districts. 

V.  In  the  same  way  Italy  shall  iivcno  (he  IV  >!matia  In  Its 
present  extent,  including  further  to  the  north  Lissarika  and  I  reb.nje  (I.  e.. 
tWO  small   places  in   Soul  h\Msicrn  Croatia),  and   to  tho  south  all   places  %8 

far  as  a  line  starting  from  the  Bee  okas  to  (ape  I'lanka  (between  Trnu  and 

i  following  the  watershed  eastward  in  sucii  a  waj  aa  to  place 

In  Itaaan  hands  ail  the  vaUeye  whose  rivers  enter  the  s. a  oear  Beoentoo — 

aamely,   lbs  Qtkola,    Krfcn  and   Botleniica,   with  th.ir  tributaries.    To 

Italy  also  will  belong  all  the  islands  north  and  WOSt  of  the  I  >ahnat  Ian  coast, 
beginning  with  I'remiid.i.  Selw.  1  Ibo.  Slurda.  Maon.  Pago  and  I'untadura. 
and  fiirihci    north  and  leaching  to  Mclada  southward,  with  the  addition  of 

ii..-  islands  ,.i   s    andrea,   Boat,  i.issa.  ix*ina,  Tsroola,  Onrsola,  cazxa 

and  all  the  surrounding  Islets  and  rocks,  anil  hence  PulagOSl 
also,  but  without  the  islands  i.r  (irando  and  Plccola  Zlrona.  Huje,  Solta 
and    Hr 

The  following  shall  bo  neutralized:  (1)  Tho  whole  cost  from  Capo  I'lanka 
08  the  porta  t<>  the  southern  point  of  tho  Peninsula  of  Sabbloncello  on  tho 
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south,  this  peninsula  tx-iiiK  luc-lu clt <i  In  the  neutral  zone.  (2)  Part  of  the 
coast  from  a  point  ten  kilometers  south  of  Kagusavocchla  as  far  as  the  River 
Vojtuma  on  the  south,  so  as  to  Im  hide  in  t lit-  neutralized  MMM  the  whole 
iiuU  of  Cattaro.  with  its  pons,  Antlvari.  DaJdgno,  B.  liiovanul  dl  Medua 
and  Dunizzo.  with  tin-  HSMI  111  toll  that  afllllllSaHHI  riKh'.s  are  not  t<>  be 
Infringed  In  so  far  as  they  arc  b  is.  '1  00  Hi.  'lit  laratioi  ■  exchanged  between 
the  contracting  parlies  in  April  und  May.  1901).  Tht«o  rights  being  rec- 
ognized solely  for  Monti  negro's  preaanl  immsiskIoiis.  they  siiall  DO 
teuded  to  such  regions  and  ports  as  may  In  the  future  be  assigned  to  Monte- 
negro. Beans  no  pan  of  the  ooaol  which  to-day  Manga  to  Montenegro 
shall  be  subject  to  neutrali/ :at  ion  in  future  Hut  all  legal  n  sulci  ions  re- 
garding llie  p<vrt  of  Antlvari-- to  which  Montenegro  In  rsclf  ga\e  li«  r  ad 
beslon  in    1008      remain  in  vigor        ill     All  the  islands  i 

The  following  districts  on  the  Adr..    Ic  sh  ,11  by  the  work  of  the 
i  Pow<  n  b     il     l   d   .      itic  territory  of  Croatia.  Serbia  and  Monte- 

negro: To  the  nan  ii  of  the  Aortal  Ic  the  ■kola  ooaat  beginning  ai  the  OoM  of 

i.   near  the  frontier  of  Ii  northern  frontier  of  D.il 

matla.  Including  the  whole  .  .  ai     '.'day  belonging  to    llui  gary.  the  whole 
coast  of  Croatia,  tl  una,  and  the  small  porta  of  Nevl  and  Car  in- 

line «ay  tin-  Meade  of  Vasltai  Pervicio,  Oregorlo,  KaU 

.mo    Ai  he.      To   'he  BOUta    of  I  li>      Vina  Ic,    shui 

are  lotereated,  the  whole  ooaat  from  Gape  Ptanka  to  'he  Brrer  Drin.  with 

the  \iiy  lin|)oitant    ports  of  8]  '     •  .   A'ni.ari,    Dulclgno 

and  B.  Olo\  mm  dl  \lnli la ,  as  also  the  islat  Plcoola  Zinnia, 

Huju  'M.i  ui  and  <  alamntta. 

ion  of  Duraxxo  i  in  hi  M  thammadaa, 

VI.  I  ,io  and 
tcrrltor                                                                                                                       .,f   a    milit ary 

ixiraately  hot  ween   the   I.  ad  oast. 

and  i  lie  dl.;  rh  t  of  Rulnuu   '■ 

VII.  Having  obtained   ;  •  trtlrle  IV.    Dalmatia  and 

rtlclr-  V..  and  a)  ..  the  I  lull  at  \  ilona,  Italj  oa- 

. 

Britain 

I  southern  d  Ubaola 

i,  Serbia  and  <;,    •  ,  outnern  coast  of  Albania. 

from  t  ol  the  it. ui. i:  I  Valoaa  to  .  .s  to  ix> 

,/c.l. 
To   i  •  its    Will  D     ■  Of  COadOCtl]  D  relations  of 

la;  In  nny  cane  Italy  will  be  hound  t 
Bufflclanlly  extensive  to  enabli  la  thoae  of  Greece  aad  ve  • 

bin  lo 

viii.   Italj  til  the  isi  tada  of  the  l  >• 

prcoont  occupied 

IX.  Prance,  Great  Britain  and  Sua  the  fact  that 

Ing  the  p  ilitlcal  bal  in  in  the 

in,  and  her  right  to  take  over,  whan  Turkej  is  broken  up,  a 

portion  equal  to  theJra  in  the  Mediterranean     namely,  in  t )i  ■  t  part  irhicb 

borders  on  the  Province  of   \d.ili.' .  where  Italy  l>  ■■  I  special 

i  .ni  down  in  n. .    I talo- British  convention.     Tl 
to  ha  aealgned  to  Italy  will    la  ^ it h  the 

of  Prance  aad  Oreat  Britain,     in  the  same  way  regard  niust 
i«  bad  for  the  Interests  ol  •  of  the  powe  n  a 

injr  fer  a  rurther  period  Inviolability  of   Asiatic  Turki 

rung  to  map  out  spin-  i  among  themsel  i 

it   llrltaln  and  Ku  ■ Haying  during  the  . 

»i»r  distriets  of  Asiatic  Turkey,  the  whole  dlstrie  I  lia  and 

defined  atom e  in  greater  detail,  aball  )><  raerrved  to  Italy,  who  res-- 
right  to  occupy  il. 

X.  in  Libya  Italy  obtaJ  Ion  or  all  those  rights  aad  pren 
hither:                        to  tha  Sultan  by  the  Treaty  Of  Lausanne. 

\i  !•  i...  ah  ,u  receive  a  military  contribution  oorreapondlng  to  her 
sireuu.  Ifloaa, 

XII  araaU  v.  uti  the  declaration  made  by  Franc, 
llrltaln  and    Russia,   !>y  which  the  Mohammedan  holy    .  lie  left 

in  tin-  :  ■  i"  an  Independent  Mohammad 

XIII  In  ihe  event  of  an  extension  of  the  French  and  British  colonial 
posses' Ions  in  Africa  al  the  expense  of  Germany.  France  and  Great  Britain 
recognize  to  Italy  in  principle  the  right  of  demanding  for  heraajf 
compensat ions  in  the  form  of  an  extension  of  her  possessions  in  Eritrea, 
Somaliland.  Libya,  and  the  colonial  districts  bordering  on  French  and 
British  colonies 

XIV.  (;r,  at  Britain  undertake*  to  facilitate  for  Itaiy  without  delay  and 
oa  favorable  conditions  the  conclusion  of  a  loan  in  the  London  market, 
amounting  to  not    leaa  than   X50.000.000. 

XV.  France.  Great  Britain  and  Russia  undertake  to  support  Italy  in  so 
far  as  abe  doea  not  permit  the  represent  at  tree  of  the  Holy  see  to  take  dip- 
lomatic action  with  regard  to  the  conclusion  of  peace  and  the  regulation  of 
questions  connected  with  the  war. 

XVI.  The  present  treaty  Is  to  be  k)  As  regards  Italy's  adher- 
ence to  the  declaration  of  Sept  .  .I  191  J  this  shall  only  bo  published  after  the 
declaration  of  war  by  and  upon  Italy. 

The  lanreaentativei  or  i  ranee,  Great  Britain  and  Russia,  having  taken 
cognizance  of  thus  memorandum,  and  being  furnished  with  powers  for  this 
purpose,  agreed  as  follows  with  the  representative  of  Italy,  who  was  also 
authorized  by  his  Government  for  this  purpose: 

France,  Great  Britain  and  Russia  declare  their  full  agreement  with  the 
present  memorandum  presented  to  them  by  the  Italian  Ciovernment .  With 
regard  to  Points  1.,  II.  aad  IU  rel  itlng  to  the  co-ordination  of  the  military 
and  naval  operations  of  all  four  powers).  Italy  declares  that  sho  will  enter 
the  war  actively  as  soon  as  possible,  and  In  any  case  not  later  than  one  month 
after  the  signature  of  the  present  document  on  behalf  of  the  contracting 
pantos. 

ISlgned  in  four  copies,  April  M  1915.) 

EDWARD  GREY, 
JULKS    CAM  BON, 
IMPKKIALI. 
BENCKEXDORFF. 


SUITS    BECAUSE    OF     THE    ERRONEOUS    REPORTS 
REGARDING  TA  X ABILITY  OF  STOCK  Dl  VIDBNDS. 
Erroneous  reports  through  the  Wall  Btreel  ticker  service 
thai   the  United  states  Supreme  Court  in  its  decision  of 
March  8  had  decided  that  stock  divides  taxable,  lias 

resulted  in  the  institution  of  proceedings  by  Ghwton  Jafllet, 
a  customer  of  Josephthal&  Co.,  this  city  to  re  218  75 

alleged  to. have  been  lost  through  the  erroneous  information. 
The£actioD,  which  is  a  test  ease,  has  been  brought  against 
Joseph  ('ashman,  Treasurer  of  Dow,  Jones  &  Co.,  through 


Mr.  Jafllet's  attorney,  Martini"    Anaaf(B.     The  eompUinl 

that  tlie  Dow,  Jonas  ticker  at  out  al 

p.  m.  on  March  .    a  bulletin  from  Waatungton  thai  the 
Supreme  Court  had  ruled  thai  stock  dividends  are  h> 
and  i : 

in  correction  at  r_':.">i  p.  m.  I'  is  rharged  thai  1 1 1 •  -  publica- 
tion of  lie  due  to  t;. 

can  1. 

and  employees,  and  that  for  a  long  time  afterward 
failed  to  correct  said  rt  with  tin-  knowledge  that  in 

the  meantime  persons  throughout  the  country,  ami  pa 
larly  customers  of  bi 

upon  the  alii  '.  •!  infon  ti  I  ion  contained  in  tb  report." 

The  complaint   . 
Tha  ■ 

the    tune   ..r    llie    , 

■.Wnch  raanKad  t 

York    .V  . -    well  a-s   Dow  ,  "Tones  \ 

.ii   erroneous  reports  of  the  Supraa 
decision,  tin  ising  heavy  selling  on  the  Exchange 

ef  stock  on  the  genera]  H.st,  the  market,  however, quickly 

ring  with   the  later  correction  of  the  fal 
On  the  8th  i  Co.,  in  a  statement  T'egarding 

the  first  and  incomei  reports 

bulletins  from  Washington,  which  are.  sent  from  tha  Oauttol* 

111    Which    the   Su;.r.  dta,    BOUOOrUlBg    t! 

K   and  dirc-t i>-  Bootrarj    to  the  actual  decision  of  the 

Supreme  Court.       Not  only   were  tlie  '    ri.e  he       to  fin  n. 

imt  thoae  se  u  out  by  n<  tcorrart.     BaoaoM  or  the 

i'  a    the   other    rejions. 

oorrertnaai  or  the  aawa  araa  dttfleall   to  check,     it   araa  only  ataaa  the 
court  waa  uphold,  irhich  appaara  aaveral  hoaSrad 

iwa  la  .'n.stiee  I'.-  i.  cam .■   it  vaa 

;  thai  the  first  "flaah"  was  wroag  aad  eorrauUonM  wart 
sent  oat  bj  all  isr > Ices. 

Mr.  Cashman,  of  Dow,  Jones  &  Co.,  in  stating  on  the 
Sth  inst.  that  his  coni])any  made  the  cornet  ion  ou  the 
ticker  within  about  ten  minutes  of  the  time  when  t ho  errone- 
ous report  sent  out,  said: 

■  through  our  own  branch  i"  Washington 
rectloa  wa  pal  It  on  tha etekar,  I  think  It  a  ■  i  or  ten 

iiml  a  hair  minutes  after  the  first  repon  went  out.  Somfl  or  the  other 
■arvteai  were  very  late  in  Kettini?  the  correction  on  the  ticker. 

William  II.  1  hirst,  Treasurer  of  tho  New  York  News 
Bureau,  which  also  sent  0U1  the  erroneous  intelligence,  was 
reported  by  the  New  York  "Times"  of  the  9th  inst.  to  have 
said: 

1    in  :  '    the   mist  I  'ldlnn  or  'he 

sum  hy  our  represontati  >  e  ami  other  D0WB  r.  eresenta- 
iie  court  room  and  heard  the  decision  n 

it  is  surprising  that  mlatakea  oi  this  kind  do  not  happen  mij-e  often. 
of  the  manner  in  which  the  Supreme  Court  ilevi.sions  are  rendered. 
No  copies  are  furnished.  They  are  read  la  the  Court  room  .generally  in  a 
low  or  niumlilinK  tone.  It  is  necessary  to  Strain  your  ears  to  catch  the 
.■or. U  lie  circumstances  mistakes  in  Interpreting  Uie  muuninR 

are  not  surprisiicr. 

Of  course,  since  this  occurs  iu  the  .Supreme  Court  nf  the  I  nilcd  States, 
thore  is  no  one  to  complain  to  and  BO  way   to  brink"  about  an  improvement. 

as  far  as  I  kno  ■.  i  h.i\  e  heard  .hat  ■  committee  of  itnck-brulcen  is  noing 
to  laveatigate  tho  occurrence  I  wish  they  would.  Such  an  Investigation 
might    result    la   a   better  method   or  getting  the  supreme  '  "ourt  decisions 

before  the  public. 

The  Associated  1  'ic-s  issued  a  statement  on  the  8th  inst. 
saying: 

.  ■  is  i  Pram  •  ypertloalar      g?s 

find  it  neceaaary  to  make  this  atatemeat  baaaaae  aaa  DerasJanai   rvkar 

acting    i's    own    erroneous    slatenient    dis'larod       "Not   only 
were  the    n. isles;     tn  rin.e  BJ   WTOBg     bur    those  sent  out  bj 

paper  aarvtaai  alao  were  lacom 

As  lli  cotitainod  the  iiuitnat  i..  .'ol  I'ress.  In 

common  with  other  -     had   mad'  PTor  that   was 

lones  Ticker  Ser.  ■■!    Pram  askud  tho 

Dow-.ionis,  Co.  to  Taction      The  Dow-Jonea  Co.  ape 

D  1   therefore  the  Associated    Press  tal;os  this   means  Of 

uinir  the  r  e 

An  explanation  from  W;t,shingtt)ii,   March   8.   concerning 
■  is  report,  was  published  as  follows  by  the  New 
York  "Times"  of  the  9th  inst.: 

local  represent  itive  or  the  Dow,  Jonos  .V 
40  minutes  elapsed  between  the  time  when  he  seiu  out  the  first  erroneous 

This  was  when  further 
of  the  opinion  snowed  that  he  had  reached  a  wrong  impression  from 
the  early  peragrapha  or  th 

■(  think  tli  it  it  was  fally  hi  minute  ailly  make  a 

Correction  to  my  earlier  report,  s-iid  Henry  F.iand.  who  represents  the 
Don  .  Ji  ency 

I  he  i  which  furnishes  news  service  for  one  of  the  ticker  com- 

.Iso  sen'   out   an  erroneous  fLish  on  the  stock  dividend  decision, 
lluirh  It  i  Hie.  Waahlngton  manager  for  the  United  Press,  said: 

•  The  correction  followed  within  two  minutes  after  the  first  flash.      I  do 

Tonoous  information  carried  in  the  first  fLash  got  into 

any  newspapers,  but  it  was  probably  carried  by  one  of  the  ticker  companies." 

Mr.   r.aillie  siid  he  did  not  know  what  ticker  agency  took  the  United 

Press  service. 
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The  act  that  the  request  had  been  made  by  President 
Barron,  of  Dow.  Jones  &  Co.,  that  a  committee  be  appointed 
by  the  New  York  Stock  Exchange  to  investigate  the  origin 
of  the  false  reports,  was  made  known  in  a  statement  which 
appeared  in  the  Dow-Jones  daily,  "The  Wall  Street  Journal," 
on  March  11.  A  rep  y  that  such  an  investigation  was  "out 
of  our  province  as  a  Stock  Exchange  organization,"  eame 
from  the  Exchange,  according  to  Mr.  Barron's  statement, 
which  we  publish  herewith: 

It  la  not  within  the  memory  of  the  oldest  employee  that  the  Dow,  Jones 
&  Co.  organization  ever  made  an  error  in  transmitting  a  Supreme  Court 
division  before  this  week.  It  has  at  times  stood  alone  and  been  found 
correct    wlun  everybody  alse  was  wrong. 

The  Washington  reporter  of  the  organization  who  sat  In  the  room  of  the 
Supreme  Court.  Monday  afternoon,  had  grown  up  with  the  service  and  for 
several  years  had  so  admirably  reported  the  Supreme  Court  decisions  as  to 
hold  an  enviable  reputation  for  accuracy  as  well  as  speed. 

It  has  always  been  the  fear  within  the  Dow  Joins  organization  that 
•ometlme  there  might  be  a  slip  in  reporting  a  Supreme  Court  decision  by 
misinterpretation  of  the  decision,  by  a  hasty  conclusion  or  by  the  sacrifice 
of  accuracy  to  ■peed.  Hut  nothing  of  this  kind  occurred  Monday.  It 
was  something  against  which  no  human  provision  could  have  been  made. 
The  rule  of  procedure  always  is  that  if  the  decision  is  not  clear,  the  exact 
language  of  the  court  and  no  other  must  be  transmitted.  But.  of  course, 
the  "yes"  or  "no"  of  the  decision,  when  clearly  defined,  must  be  flashed 
without  the  delay  of  a  second. 

The  storms  have  played  havoc  of  late  with  the  wires.  The  usual  tele- 
graph wire  between  the  capltol  and  the  Dow.  Jones  &  Co'.s  Washington 
office  was  put  out  by  the  storm  and  as  luck  should  have  It  the  Boston  wire 
was  Interrupted  between  12  and  1  by  an  accident  at  the  New  York  end. 
Otherwise  a  correction  of  the  Washington  decision  could  have  been  had  In 
New  York  earlier,  as  the  Associated  Pram  when  appealed  to  before  12.30 
had  In  the  public  Interest  given  the  Boston  office  the  correct  flash. 

The  reporter  for  Dow,  Jones  &  Co.  made  bis  telephone  connections  and 
messenger  arrangement*  and  carefully  prepared  his  copy  so  that  It  could 
be  sent  by  Inserting  or  leaving  out  the  word  "not"  Id  the  line  "stock  divi- 
dends are  not  taxable  as  Income  Supreme  Court  decides." 

The  first  impression  that  the  reporter  and  many  others  received  was  that 
the  lower  court  had  been  reversed  and  therefore  stock  dividends  were 
taxable  and  the  word  "not"  was  stricken  out.  Then  the  message  was  held 
for  confirmation  and  in  a  few  minutes  it  became  positive  that  the  lower 
court's  division  had  been  affirmed. 

By  some  mental  aberration,  which  nobody  on  earth  can  explain,  the  re- 
porter was  confident,  as  he  handed  the  bulletin  to  the  messenger,  that  he 
had  put   back  the  word  "not." 

He  sat  in  the  court  room  for  moro  than  15  minutes  with  no  suspicion  but 
that  be  had  delivered  the  first  flash  and  delivered  It  correctly. 

Later  than  the  Dow-Jones  announcement  other  news  organizations 
flashed  what  It  Is  fair  to  assume  was  their  first  Incorrect  Interpretation  of 
the  court  decision. 

When  the  brokers'  Washington  wires  in  about  15  minutes  began  to  doubt 
the  correctness  of  all  the  previous  Wall  Street  reports,  the  Washington 
office  was  asked  to  confirm.  It  was  a  few  minutes  before  the  reporter 
could  be  reached. 

Of  course  the  correction  came  promptly  back  and  the  reporter  was  nearly 
crushed  when  he  learned  of  the  lapse  he  had  committed. 

This  explanation  would  hate  been  given  yesterdaj  except  for  the  desire 
of  Dow,  Jones  &  Co.  to  have  an  official  Investigation. 

To  the  letter  herewith  annexed  the  President  of  the  Stock  Exchange  per- 
sonally replied  that  such  Investigation  was  "out  of  our  province  as  a  Stock 
Exchange   organization." 

March  9  1920. 
To  the  President  of  the  New  York  Stock  Exchange. 

Dear  Sir: — If  In  consonance  with  New  York  Stock  Exchange  policy, 
would  you  be  willing  to  name  immediately  a  committee  to  Investigate  the 
origin  of  the  erroneous  reports  that  were  circulated  in  Wall  Street  between 
12  and  1  o'clock  Monday  In  respect  to  the  Supreme  Court  decision  regarding 
Federal  taxes  upon  stock  dividends? 

Very  truly  yours, 

DOW.  JONES  &  CO.. 
By  O.  W.  BARRON.  President. 


\\V  cannot  have  a  return  to  n  state  approaching  normal  conditions  of 
tr.idi-,  prices,  ic.  until  our  Investment  market  will  have  come  within 
able  distance,  at  least,  of  normal  conditions. 

And  tha'  is  impossible  as  long  as  our  present  Income  tax  remains  in 
for.v.  even  if  lie  other  elements  which  have  operated  to  bring  about  the 
abnormal  situation  were  removed. 

It  is  an  eld  axiom  of  taxation  that  an  excessive  tax  destroys  its  own 
productivity. 

Wrong  economies,  however  well-intentioned,  have  been  more  fruitful 
of  harm  to  the  people  than  almost  any  other  single  act  of  go\  eminent. 

NO  doubt  the  prevailing  apportionment  of  monetary  reward  is  not  free 
from  defects  though  less  so  in  this  country  than  anywhere  else),  but  there 
has  been  ■  steady  and  pronounced  tendency  and  movement,  especially 
within  this  generation,  toward  mending  such  defects  and  remodelling  In- 
equitable conditions.  Evolution  and  the  trrestihle  powers  which  make  for 
enlightenment  and  justice  may  be  depended  upon  to  continue  and 
advance  that  process.  There  can  be  DO  turning  back.  Hut  improvident 
measures  of  economic  violence  will  not  hasten  that  process;  on  the  contrary, 
they  will  Impede  it . 

Mr.  Kahn  states  that  "A  small  committee  of  well- 
informed  men  of  different  callings,  approaching  their  task 
free  from  political,  social  and  sectional  bias,  would  not  find 
it  a  formidable  undertaking  to  evolve  a  measure  which,  while 
fully  responsive  to  the  dictates  of  equity  and  social  justice, 
would  produce  no  less  revenue  than  the  taxation  now  in 
force,  and  yet  would  be  far  less  burdensome  upon  the  country, 
less  hampering  to  enterprise,  and  less  productive  of  economio 
disturbance."     Continuing,  he  said: 


In  its  issue  of  the  10th  inst.,  n  referring  to  the  attitude  of 
the  AsbOeiation  of  Stock  Exchange  Firms  toward  the  errone- 
ous report,  the  New  York  "Times"  quoted  an  official  of  that 
organization  as  saying: 

The  Executive  Committee  of  tho  Association  can  see  no  Justification  In 
the  circumstances  for  any  official  action.  There  Is  nothing  to  Indicate 
that  there  has  been  anything  but  an  unfortunate  error.  If  there  was  even 
a  suspicion  of  Irregular  practices  the  Association  would  be  tho  very  first 
to  take  up  the  matter  In  earnest. 

According  to  Mr.  Ansorgo,  attorney  for  Mr.  Jaillet, 
advices  have  been  received  by  him  from  several  other  attor- 
neys stating  that  they  had  clients  who  desired  to  participate 
in  the  test  case.  Ono  of  those  clients,  Mr.  Ansorge  said,  is 
dent  of  Washington,  who  because  of  the  erroneous 
reports,  suffered  a  loss  of  $30,000. 


OTTO   If.    KAUN   ON    TWO    YEARS  OF   FAULTY 
TA  XA  TION     RECOMMENDA  LION  FOR 
TAX  ON  SALES. 
In  a  pamphlet  prepared  by  Otto  II.  Kahn,  on  "Two  Years 

of  Faulty  Taxation  and  the  Results,"  made  publio  OH   Feb. 
29,   Mr.    Kahn   states   thi  J    factors   are   responsible 

for  the  economic  dislocation  and  resulting  ills  (including  high 

i  which  confront  us,"  and  among  these  factors  he  says 
"none  has  been  more  potent  for  harm  than  our  Federal  taxa- 
tion."     Mr.    Kahn  continues: 

The  free  flow  of  capital,  thfl  normal  working  of  tho  Investment  market 
eh  ini  nts  fur  every   kind  of  trade  and  Industry.      The 
effects  i>r  their  disturbance  10  any  serious  degree  for  any  length  of  time  are 
all-perradlng. 


It  might  recommend  a  radical  revision  of  Income  taxation  on  the  theory 
that  the  emphasis  of  taxation  be  laid  rather  on  expenditures  than  on  In- 
comes, and  that  a  sharply  marked  distinction  be  made  between  such  portion 
Of  a  person's  Income  as  is  used  constructively  In  savings,  investments,  or 
enterprises  and  such  port  ion  as  is  spent  on  hLs  scale  of  living.  A  tax  based  on 
that  theory  would  no  doubt  exempt  expenditures  of  a  certain  minimum  sum 
per  annum,  say,  2.60J  for  single  and  4,000  for  married  persons,  would  be 
applied  moderately  to  moderate  expenditures,  and  would  be  severely  pro- 
gressive on  large  expenditures. 

Much  can  be  said  for  such  a  tax  from  both  the  economic  and  moral  points 
of  \iew.  Among  other  desirable  effects,  it  would  reach  those  who,  by 
holding  tax-exempt  securities,  escape  the  burden  of  income  taxation,  and 
it  would  ihus  go  a  lon.s  way  to  eliminate  the  undue  advantage  now  attaching 
to  tax-exempt  securities  and  to  correct  the  resulting  evils  which  1  have 
pointed  out  before  in  discussing  that  phase  of  our  tax  problem. 

While  a  tax  of  this  nature  involves  certain  complexities  in  its  details  and 
working,  they  would  by  no  means  be  insuperable:  in  fact,  they  would,  1 
think,  be  less  formidable  than  tnose  of  tho  present  income  tax. 

The  committee  might,  1  should  think,  reach  the  conclusion  to  recommend 
the  Imposition  of  a  small  percentage  tar,  say  1%,  on  all  sale  of  commodi- 
ties and  products  and  presumably  of  real  estate.  Such  a  measure  would  be 
productive  of  an  immense  amount  of  revenue  and  would  not  bo  harmful  to 
any  one. 

The  exact  form  which  such  a  tax  should  take  is  debatable.  It  might  be 
imposed  on  the  seller  according  to  the  aggregate  sales  effected,  the  tax  to  be 
computed  quarterly,  semi- annually  or  annually.  Or,  It  might,  on  every 
transaction,  be  paid  by  the  purcnaser.  In  which  case  it  should  not  be  In- 
cluded !n  the  selling  price,  but  specifically  added  to  it  as  a  separate  Item, 
probably  best  in  the  shape  of  stamps.  Or,  It  might  be  made  applicable 
to  retail  sales  only. 

In  the  latter  case  It  might  be  found  well  to  exempt  from  the  tax  single 
purchases  below  2.  Also  In  that  case,  I.  e..  In  dealing  with  the  ultimate 
purchaser,  it  might  possibly  be  deemed  appropriate  to  make  the  tax  varying 
in  its  scale,  s.i\  from  19!  to  10%,  or  even  20"*;  .  progressing  according  to 
tho  value  of  the  article  purchased,  so  that,  for  instance,  a  person  making 
a  $.r>  purchase  would  pay  \%  tax.  I.  e.,  five  cents,  while  a  person  making 
a  16.000  purchase  would  pay  10%  tax,  I.  e.,  $500.  and  so  on. 

\\  liile  the  progressive  scale  suggested  would  be  attractive  from  the  point 
of  view  of  equity.  I  realize,  of  course,  the  practical  objections  to  which  it 
Is  open  and  the  difficulty  of  Its  operation.  Indeed,  it  may  be  found  upon 
due  Investigation  ihat  the  complications  involved  would  be  such  as  to  be 
decisive  against  the  adoption  of  that  suggestion. 

The  Simplest  and  most  remunerative  way.  naturally,  would  be  to  impose 
a  very  small  tax  on  the  turnover,  computed  quarterly  or  semi-annually,  of 
I  commodities  and  products  all  along  the  line,  from  first  to  last. 
At  any  rate,  whatever  may  be  the  difference  of  opinion  as  to  the  various 
ways  of  applying  a  sales  tax.  I  feel  confident  that  as  far  as  the  principle 
of  such  a  tax  is  i  oiiccrned.  a  great  majority  of  tho  men  engaged  In  business 
large  or  small,  would  welcome  It. 

It  may  he  objected  that  such  a  tax  is  finally  passed  OH  to  the  consumer. 
No  doubt  it  Is.  Ho  is  the  bulk  of  the  excess  profit  tax.  So.  in  the  end,  Is 
practically  every  business  tax  and,  to  a  great  extent,  even  individual  taxes. 
At  present  .  apart  from  various  minor  taxes,  corporate  business  pays  10% 
Income  tag  and.  in  addition,  excess  profit  taxes  up  to  It!  ,  Individuals 
pay  up  to  711',    In   federal  income  taxes  alone. 

A  trilling  sales  tax  on  the  huge  volume  of  commodities  changing  hands 
annually  would  yield  so  vast  a  revenue  that  it  would  enable  the  excess  profit 
tax  and  practically  all  other  abnormal  business  taxes  (except  perhaps  the 
corporate  Income  taxi  to  lie  eliminated,  surtaxes  on  Individual  incomes  to 
be  greatly  reduced  and  federal  Taxation  of  incomes  up  to  say  $1,000  to 
■  Iter. 

A  similar  recommendation  by   Mr.   Kahn  was  referred  to 

in  our  issue  of  Jan.  24,  page  318. 


/•'.    /.   LISMAN   SUGGESTS    TAX   ON  PERSONAL 
EXPENDITURES, 
An  article  headed  "Confiscating  Capital  and  Incentive  by 

Taxation,"  prepared  by  F.  J.  Ldsman,  appeared  in  the  Feb. 
i  i  I  sue  of  "Commerce  and  Finance."  Mr.  Ldsman  avers 
that  "it  is  unquestionably  a  conservative  statement  that 
one-half  of  all  surplus  earnings  of  our  large  corporations  and 

the  bulk  of  the  smaller  ones  go  into  improvements,  being 
used  to  create  additional  facilities  for  production  and  employ- 
ment. The  profit  tax  is  a  strictly  socialistic  measure  because 
it  confiscates  new  capital  while  it  is  being  created."  He  also 
says,  among  other  things: 
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Mr.  victor  Iforaweta  m  his  a-rlttnga  has  ror  many 

"habitation  lax."  that  is.  ■  system  by  which  every  one  BDOOld  be  ' 
proportion  to  the  amount  Of  r.ni  paid  l>y  htm.  or  in  proportion  to  i! 
,,l   11,,.  pi  idctiiial  pqtpo—.      Th«  theory  of  'His  \v- 

,,.,.,,,:  I  expenditure  for  rent   I  mate  of 

i  rat  standard  oi  living  and  tlwl  the  tax  ■book]  tM  dingly. 

b   more  than  one  dwelling  ibOOJd   I" 

lax  on  servants.       Anj  one  empto\  in' 
p;iy  s.r.O  a  year;  anyone  emp!  -vants  should 

.    <|(K)  for  tbi  .     ..  anl    anil   pOBBfhij   9200  for  ttie  third 

servant        People   with   more   thin  one   BOOM  should    pay    a   hea\l.  " 

theeecond  urn i  stilt  a  heavier  on* on  Uu  third.     Everything  which 

to  wasteful  consumption  of  go  da  or  labor  thoold  ha  d  a  these 

Inn.  I  anil   is  a  |e"iti  n  lie  lOUTCe  of  taxation. 

Bin  Of  tax.it ion  would 
|]OH  each  adult,  person  an  UU  penditure  ol 

i  a   aid   all.  H  ■■  T   uiinnr    I 

I        fosslhly  a  fair   tax  would  he  ■_"..':    per  capita 
s|  ..)()()  spent  in  any  one  j  ear.  up  to  say  HO.OOOOt  - 

Ively.  and  to  *'  •on" 

shore  110.000  np    o  -  mtn  finally  a  tax  of  78  I   would  be  p 

.    ..ntrihutions  tO  ell 
nury  or  put, lie  purposes  should  be  exempt  .      We  have  d.  I  .  ompll- 

cated   system    of   taxing    Income;   surely    B    method    of   working   out    proper 
taxation  on  expenditures  .an  he  solved.      This  expenditure  tax  should  take 

■  !i  income,  roper  and  profit  taxes.     I  believe  a  meticulous 

so. il.l    then    he   k.pi    on   expendit  area   because   pis>ple   would   dislike 
BlvliiK  UP  7fi  10  of  add'tional  expenditures. 

i:  mid  certainly  be  popular  v.    ■ 

■   it   would   hear   \  .ry   lightly  on  'he   majority   of  people.      I 
lendlture  tax  would  be  no  greater,  probably  less,  than 
,,,,,..,,      Toafamily coniatmgof huahand. wifeand  two  children 

.  Qding  16,000  n  ye.r     He    tax  would  he  hut   «7."..  that    is  th. 

.  the  extent   of  13,000  and  would  pay  s_."   nil  an  expenditure  c  I 

i   SI  .(KM)  and  160  on  an  expenditure  of  toe  second   -1  ,000.      If  «UCh  B 

family    were  to  rpend  110 .000   they   would  pay  $720  In  taxi's,  which  could 

hardly  be  considered  burdensome 

Such  a  system  of  taxation  is  undoiiol  edly  novel,  hut   It  COmea  within  the 
requirements  nf  a   proper  system  <>r  taxation  and  should   OOt    meet  Willi  ttlO 

reaentmeni  nf  anyone      I  therefore,  conaidfr  th%,  an  l  put  the 

irk  tor  the  purpoae  Of  enacting  a  law  which  cannot  be  evaded 
and  which  will  have  plenty  i>r  teeth  In  It. 

People  who  are  in  th.'  habit  i.r  keeping  close  account  0  dlluros 

do  not  upend  their  money  tlioukdit  le-h  .  therefore,  a  law  which  compel-  peo- 
ple to  keep  accounts   would   certainly   be  beneficial       Tho  law   might    rerj 

properl]  provide  tin'  any  part  of  a  peraon'a  income  that  Is  not  pr.pciiy 

ted  for  in  the  inco'iie  platen. fill  -nmi'il  be  deem-d  to  ha\o  been  used 

ror  p.-rsonai  expend  the  lars*  «:>x  payera  mighl  be  payable 

monthij  or  quarterly,  with  a  final  accounting  at  the  end  of  the  year,     it 

might  be  found  that  thousands  of  working  men.  especially  floaters,  would 
»DCh  a  System  of  taxation,  but   a-  a  matter  .>r  fact  uiai, 

are  now  earning  from  IS  0  r  •""•  >'  is  doubtful  whether  r; 

Of  these  people  are  payout  any  tax  at  present  . 


R    S    HAWES  DFCLARI-S  EXCESS  PROFITS  TAX  AS 
[ACTOR  IN  LIVING  COST. 

Miking  tin  rofita  tax  as  a  contributing  factor 

to  the  high  cost  of  living,  Richard  S.  Hawes,  of  St.  Louis, 
President  <>r  the  American  Bankers'  Association,  in  a  speech 
at  the  LaSalle  Hotel,  Chicago,  on  March  in,  declared  that 

oi  the  War  Revenue  baw  needed  revision  for  the  pur- 
pose of  bringing  it  back  to  sound  principles  which  would 
aid  in  rectifying  the  present  banking  situation.     Mr.  Hawes 

remarks  on  the  subject  were  given  at  a  luncheon  of  the 
Chicago  Association  of  Commerce  on  the  question  of  pi 

nances  and  the  American  Hankers'  Association.  Taxes 
that  can  be  passed  on  from  one  person  to  another  with  a 
profit,  or  are  repressive  or  confiscatory,  are  a  detriment  to 
our  economic  existence,  Mcording  to  Mr.  Hawes,  who  point- 
ed out  that  it  was  only  fair  to  suppose  that,  beginning  with 
tho  producer,  to  the  jobber,  to  the  manufacturer,  and  then 
into  the  retail  dealer's  hands,  each  one  in  turn  add«  d  th 
his  excess  profits  tax  to  the  price,  and  by  the  time  it  arrives 
to  the  consumer  five  or  six  excess  profits  taxes  have  been 
added  th<  n  on.     Mr.  Hawes  added: 

The  excess  profit  tax  has  outlived  Its  usefulness  and  now  stands  as  a 

detriment     to    sane    industrial    development    In    the    reconstruct  l\  e    period. 

Although  'he  excess  profit  I  >\  ■  in  the  form  of  a  dared  tax  on  profits,  it  it 
m  err,.,.,  y    commodity    tai.     The    manufacturer   or 

merchant  subject  to  (he  tax  hi  required  to  estimate  in  advance  the  amount 
he  Is  compel  •  d  10  old  10  ihe  selling  price  of  tho  commodity  and  In  turn  to 
pass  this  on  to  the  ultimate  consumer  In  order  to  protect  dims,  It  against 
the  heavy  imposition.  Consequently,  a  business  concern  Is  naturally  more 
apt  to  over  animate  than  under  estimate  Its  liabilities.  Thus  the  uncer- 
tainty of  tho  tax  has  made  It  an  obnoxious  burden  to  both  the  one  taxed 
and  the  ultimate  consumer.  In  the  matter  of  primary  production.  It  Is 
Just  and  fair  to  expect  a  man  who  owns  timber  in  a  forest,  or  ore  in  a  mine, 
to  cut  that  timber  and  give  the  Government  a  large  percentage  of  what  Is 
In  fact  his  reserve  capital?  The  law  Indirectly  t«nds  to  deter  both  ex  pan 
slon  and  production  because  It  penalizes  credit.  A  corporation  with  good 
credit  that  expands  its  business  through  loans  is  given  no  credit  for  capital 
so  employed,  no  exception  being  made  for  the  borrowed  capital. 


about    $7,<XX),(XX>,    malting    Si  ■  I    derived    from    this 

source  of  taxation. 


W  CUBA  SB  IN  TAX  ON  STOCK  TRANSFERS  PROPOSED 
IN  BILL   FA    W.d'   YORK  LEGISLATURE. 

An  addition  tax  of  two  ecu  I  $100  fa oe   .able  of 

stocks,  raising  the  tax  to  four  cents  on  all  transfers  i 
is  suggested  by  a  bill  introduced  this  week  in  the  New  York 
State  Legislature  by  Assemblyman  Franklin  Judson,  Chair- 
man of  the  Assembly  Committee  on  Taxation.     The  meas- 
ure, it  is  stated,  is  designed  to  add  to  the  State's  revenues 


BILL  AMENDING  NEW   YORK  STATE  INCOME  TAX 
LAW    \<  TO  NON-RESIDENTS  BE(  P0R 

FURTHER  AMENDMENT. 
On  Manh  16  the  New  Yorl  tdopted  t  resolution 

offered    by    Senator    Davenport,   Chairman   of    the   Joint 
Legislative  Taxation  Committee,  recalling  from  tiovernor 

Smith  the  bill  passed  by  the  Legislature  last  week  amending 

the  state  ii  come  lax  law  relative  to  exemptions  of  Don- 
ate. I'  is  pointed  on'  that  th;  bill  as  it  went  to  the 
Governor  allowed  only  partial  exemption  based  on  the  pro- 
portion of  income  tamed  within  the  State  to  toial  income 
from  all  sourcs,  and  it  was  withdrawn  in  order  to  ohai 
provisions  rant  to  non-residents  the  full  ezem] 

granted  to  i 


ITEMS    ABOUT    BANKS,    TRUST    COMPANIES,    &c. 

No  sal,  s  ,,f  bank  or  trust  company  stocks  were  made  this 
at  the  Stock  Exchange  or  at  auction. 

Plans  for  tho  propo  of  the  city's  import- 

ant banking  institutions,  namely  the  Chemical  National 
Bank  and  the  Citizens  National  Hank,  were  made  known 
in  tho  following  announcement   issued  on  Thursday  of  this 

•|  he  d  re   ton  of  the  Chemical  N'ational  Bank  and  of  tl. 

eed  on  a  plan  to  marge  th"  Ina  Itutlona      Tha 
tlnna  will  be  Operated  under  the  name  of 
.  and  H  win  be  located  al  the  Chemical  Bank  *  loo 

quarters.  270   Broadway. 

The  con-, ih. i  it. si  Institution  will  bare  a  capital  of  * '•  ■    urplua 

00,000  and  undivided  proftta  approximating  11,000,000.     Il  will 

BpOSlta   of  about   1140.000,000,   and   total    I  '   VMID- 

000.000. 

its  principal  officers  will  b«  Herbert  K  .  Tv.  man  of  th. 

Percy    11.    Johnston.    I'rc-alcnt .    Kdwin    S.    BcheUCk,    I  ''ir-t     \ 

Mr  Gerard  Comb  retired  from  active  duties  as  Vice-President  of  the  <"iti- 

/.cns   National    Bank  on  Jan.   1st.  last.      All  other  officers  or  the  r*W] 

Institution!  wijl  bold  similar  positions  to  those  now  held  by  them  with  the 

1  ..ted   batik. 

The  directors  of  tti  J  Bank  mel  '>'  iwcommended 

,,,  ,,„.    '  the  ratification  or  the  plan,     similar  action  waa 

on  (rational  Bans'  d  nelr  meeting  Thnred  ly  no 

ConsnmmaUon  of  the  plan  win  i anted  through  upon  receipt  of  the 

aptroUar  or  the  <  nrrency  and  after  lera  of 

ipectlre  Institutions  bare  formally  roted  un  the  question. 

More  than  the  requisite  number  of  the  smirch-  •  tutlon 

Lurnaaod  their  approval,  and  the  merger  will  be  about 

ICaj 

1   Bank  was  rounded  hi   1  s2 1  and  the  nt'zens  In 

lsr.i ,  an  i  both  institutions  ha\e  been  successful  in  every  amy. 

The  Chemical  National  has  a  capital  of  $3,000,000  and 
in  statement  issued  under  date  of  the  Comptroller's  call  of 
Feb.  28,  it  is  repotted  surplus  and  profits  of  $10,001 .2")  1  and 
deposits  of  »•!(>.      The  Citizens  National  which  also 

has  a  capital  of  *>.<)00,000,  on  the  same  date  gave  its  surplus 
fund  as  $3,000 .(XX).  undivided  profits  as  $784381  and  de- 
posits as  146,4  19,375. 

At  a  meeting  of  the  Hoard  of  Directors  of  the  Mcr-antile 
Bank  of  the  Americas,  Arthur  Jones  was  appointed  Assist- 

ant    Man;- 

A  book  containing  the  Federal  Reserve  Act,  revised  to 

include  all  amendments  to  Deo.  24   L91  ' 

;,k  of  Commerce  in  New  York.     The  volume 
is  prepared  for  reference  purposes,  being  fully  Indexed  and 

provided  with  marginal  annotation  !  of  the  aim  nd- 

partioularly  significant  in  connection  with  i 
international    developments   affecting    American    bs 
such  as  tin   I  '  sad  sections  relating  to  the  investment 

by  national  banks  in  foreign  banking  and  financing  corpora- 
tions organized  under  Federal  or  State  laws. 

"Tho  end  of  an  epoch  is  rapidly  approaching  in  conti- 
nental affairs,"  gays  the  C.uaranty  Trust  Company  of  this 
city  in  the  10  of  its  fortnightly  review. 

Goods  and  Foreign  Markets,"  adding:  "In  spite  of  surface 
conditions,  it  is  now  becoming  possible  to  think  more  defi- 
nitely of  Europe  as  a  whole  rather  th:  ml  groups 
of  sharply  conflicting  inl  This  might  be  oal 
period  of  forced  co-operation.  Kven  the  Allied  countries 
are  seeing  more  clearly  the  necessity  of  a  solvent  Germany 
as  part  of  their  own  economic  machine,  like  ed  of 
closer  union  of  action  with  countries  that  remained  neutral 
during  the  war."  "The continental  system,"  it  adds,  "will  be 
controlled  and  unified  by  the  very  community  of  interest 
bred  from  past  community  of  disaster.     It  will  remain,  of 
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course,  for  many  years  a  debtor  toiboth  Great  Britain  and 
the  United  States.  And  herein  lies  a  very  important  world 
fact.  Great  Britain,  as  debtor  to  the  United  States  and 
creditor  of  Continental  Europe,  will  be  the  essential  link 
between  the  American  and  the  European  systems.  In 
other  words,  she  will  be  the  financial  moderator  of  a  dis- 
tinctly new  order." 


Group  insurance  lias  been  provided  for  the  employ* 
the  Colonial  Bank  of  this  city  applicable  to  all  employees 
of  the  bank  on  the  payroll  on  Feb.  17.  Employees  entering 
in  the  service  of  the  bank  after  that  date  will  be  permitted 
to  avail  of  the  insurance  plan  after  three  months'  service. 
The  amount  of  insurance  to  which  each  employee  will  be 
entitled  is  to  be  determined  by  his  salary,  the  minimum 
amount  of  insurance  being  $500  and  the  maximum  13,000. 
The  policy,  which  covers  death,  as  well  as  permanent  dis- 
ability when  the  latter  occurs  before  the  age  of  sixty,  requires 
no  medical  examination.  The  employees  of  the  bank  are 
under  the  insurance  plan,  entitled  to  a  visiting  nursing  service 

without  expense. 

< 

At  the  regular  meeting  of  the  trustees  of  the  Equitable 
Trust  Co.  of  this  city  James  L.  Do  Rosset  and  General 
Wm.  A.  Mann  were  appointed  assistant  secretaries  and  Ar- 
thur M.  De  Bebian,  advertising  manager. 

General  Stephen  M.  Weld,  until  1910  head  of  the  cotton 

firm  of  Stephen  M.  Weld  &  Cbv  and  of  Weld  ft  Neville, 
a,  director  of  the  Old  Colony  Trust  Co.  of  Boston  and  the 
Bay  State  Trust  Co.  of  that  city,  died  suddenly  on  March  1C> 
at  Boca  Grande.  Fla..  in  his  seventy-ninth  year.  General 
Weld  earned  his  title  of  General  during  the  Civil  War,  hav- 
ing been  brevetted  Brigadier-General  for  meritorious  ser- 
vice.    General  Weld  was  a  native  of  Massachusetts. 

"Descent  and  Distribution  of  Decedents'  Estates"  is  the 
title  of  a  new  booklet  which  the  Columbia  Trust  Company, 
of  this  city,  has  ready  for  distribution.  This  booklet  goes 
into  a  full  explanation  of  how  the  laws  of  the  State  of  New 
York  affect  the  passing  of  property  after  death  and  includes 
a  synopsis  of  New  York  Transfer  Tax  and  Federal  Estate 
Tax  Laws. 

Richard  W.  Saunders  has  resigned  as  Cashier  of  the 
National  Bank  of  Commerce  in  New  York.  The  Bank 
announces  that  Roy  H.  Passmore,  Assistant  Cashier,  has 
been  appointed  by  the  Finance  Committee  of  the  Board  of 
directors  to  be  Cashier.  Mr.  Passmore  was  formerly  Cashier 
of  the  National  Bank  of  Chambersburg ,  Pennsylvania.  He 
oame  to  the  National  Bank  of  Commerce  in  New"  York  as 
an  Assistant  Cashier  in  July  1918. 

At  a  meeting  of  the  trustees  of  the  Central  Union  Trust 
Co.  of  this  city  on  March  16,  George  J.  Corbott  was  elected 
a  Vioe-President  of  the  institution. 

The  Passaic  National  Bank  of  Passaio,  N.  J.,  has  in- 
1  its  capital  from  $200 ,000  to  $500,000.     The  stock- 
holders ratified  the  plans  on  Feb.  16,  and  the  new  capital  of 
half  a  million  dollars  became  available  Mar.  9.     The  addi- 
tional  stock   was  disposed   of  to  the  shareholders  at   par, 

namely  $100  per  shl 

» 

At  a  meeting  on  March  0  the  stockholders  of  the  Exchange 
Trust,  Co.  of  Boston,  bfass.,  ratified  t he  proposal  to  issue 

4,000   additional    shares    thus    increasing    the    capital    from 
$600,000    to    $1,000,000.      As    indicated    in    these    columns 

i  6  the  new  Btook  is  to  be  sold  at  S200  per  $100  Bhare, 
the  premium  of  $400,000  being  added  to  the  Burplus,  making 
the  latter  $1,000,000.    The  increased  capital  will  become 

ive  April  3  1920. 

The  First  Nalional  Bank  of  White  Plains,  \.  Y.,  lias 
been  placed  in  voluntary  liquidation,  following  the  consoli- 
dation of  its  business  with  the  County  Trust  Company  of 
White  Plains.  Reference  to  the  consolidation  appeared  in 
our  i  me  of  Feb.  ~ . 

A  merger  is  planned  between  two  Rochester  banks,  namely 

the  the  Union  Trust  and  the  Citizens'  Hank.    The  Citizens' 

Hank   has  a   capital   of  (260,000  and   the   Union   Tru 

(after  a  proposed  increase  of  1250,000  lias  beoome  effeotive) 

will  have  s  capital  of  si  ,260,000, . the  additional  $260,000 

distributed  share  for  share  for  the  1260,000  of  capital 

■took  of  the  Citizens  Bank.      In  the  event  that   the  merger 


is  approved,  it  is  proposed  to  continue  the  office  of  the 
Citizens  Bank  as  a  branch  of  the  Union  Trust  Co.,  James 
L.  Hotchkiss,  President  of  the  Citizens  Bank  will  beoome  a 
Vice-President  of  the  Union  Trust  Co.,  John  C.  Frankland, 
cashier  of  the  Citizens'  Bank  will  have  charge  of  the  Citizens' 
branch  and  will  be  a  Viec-l'resident  of  the  Union  Trust, 
and  George  G.  Ford  will  also  be  a  Vice-President  in  the  latter. 
The  President  of  the  consolidated  bank  will  be  Frederick 
W.  /oiler,  now  President  of  the  Union  Trust  Co.  The  other 
officers  of  the  company  who  will  continue  in  their  present 
fchre  posts  are  Martin  E.  Wollf,  Allan  B.  Frasor,  and 
Edward  P.  Vollerstein,  Yiee-Presidents;  Blake  S.  Raplee, 
Vice-President  and  Secretary,  and  Delos  M.  Rose,  M.  G. 
Palmateer  and  Carl  R.  Snider.  Assistant  Secretaries.  Action 
looking  to  the  ratification  of  the  merger  plans  and  the  in- 
inerease  in  the  capital  of  the  Union  Trust  Co.  will  be  taken  by 
kholdera  of  the  latter  on  April  10. 


Charles  E.  Spencer,  Jr.,  a  Deputy  Governor  of  the  Federal 
Reserve  Rude  of  Bos  -President 

of  the  First  National  Bank  of  Boston.    Mr.  Sp  vious 

to  becoming  associated  with  the  Fed   ■  '  R  R  ink,  had 

been  with  the  Colonial  Trust  Co.  of  Waterbury,  Conn.;  he 
.  viously  been  with  the  National  B  rce  in 

New  York,  tic    National  Rank  of  C  City, 

and  the  Trust  Company  oi*  America,  before  the  merger  of  the 
latter  with  the  Equitable  Trust  Co.  in  New  York. 

The  new  West  Springfield  Trust  Co.  of  West  Springfield, 
Mass..  of  which  Clarence  A.  Boyce  was  recently  elected 
Treasurer,  is  to  begin  business  about  April  20.  It  has  been 
unanimously  voted  that  each  of  the  20  directors  is  to  bring  in 
a  quota  of  10  deposits,  making  200  deposits  ($250,000) 
pledged,  at  the  opening  of  the  bank.  Reference  to  the 
election  of  Mr.  Boyce  was  made  in  our  columns  Feb.  28. 
The  company  is  to  have  a  capital  of  $100,000,  in  shares  of 
S100;  the  stock  is  to  be  disposed  of  at  125  per  share.  H.  A. 
Moses  is  President;  W.  B.  Chandler,  W.  H.  Pierce  and  F.  H. 
Sibley,  Vice-Presidents. 

The  Chelten  Trust  Co.  of  Philadelphia,  Pa.,  has  taken 
action  toward  increasing  its  capital  from  §200,000  to  $400,- 
000  by  the  issuance  of  2,000  additional  shares  of  the  par 
valuo  of  $100  each.  The  stock,  which  is  to  be  disposed  of 
to  the  stockholders  at  $125  per  share,  may  be  paid  for  in  full 
on  or  before  May  1  1920,  or  in  five  equal  instalments  of  20% 
each,  the  first  payable  on  or  before  May  1  1920,  and  the  re- 
maining instalments  at  3,  6,  9  and  12  months  thereafter 
the  increase  in  capital  being  effective  May  1  1920. 


Three  new  directors  have  been  added  to  the  board  of  the 
Phoenix  Trust  Co.  of  Philadelphia,  namely,  Charles  M. 
Town,  Frederick  C.  Lehman,  M.  D.,  and  Herman  S.  Zahn. 
The  company  began  business  on  Jan.  5  with  a  capital  of 
$300,000,  following  the  issuance  of  a  decree  authorizing 
the  sale  to  it  of  the  assets  of  the  North  Penn  Bank  which 
closed  its  doors  last  July. 

The  North  Philadelphia  National  Bank  of  Philadelphia 
is  the  name  of  an  institution  for  which  a  charter  is  sought. 
The  application  to  the  Comptroller  of  the  Currency  gives 

the  capital  as  $250,000. 

• 

James  J.  Flannery.  President  of  the  American  Vanadium 
Co.  and  President  of  the  Oakland  Savings  ft  Trust  Co.  of 
Pittsburgh  since  its  organization  19  years  ago,  died  on 
March  (>.  Mr.  Flannery  was  also  chairman  of  the  board 
of  directors  of  the  Flannery  Bolt  Co.,  President  of  the.  Collier 
Land  Co.,  the  Keystone  Nut  Lock  Co.  and  the  Montour 
ft  Lake  Erie  Coal  Co. 

Prank  W.  Jackson  of  Apollo,  who  has  been  identified  with 
tho  Pennsylvania  State  Banking  Department  has  been  ap- 
pointed reoeiver  of  the  Park  Bank  of  Pittsburgh,  Pa.,  suc- 
ceeding the  late  (i .  1 1 .  (  tatty. 

At  the  annual  meeting  of  the  stockholders  of  the  Mercantile 
Trust  tfc  Deposit  Co.  Of  Baltimore  on  March  S,  Uoorge 
Weeiiis  Williams  WM  elected  a  director,  succeeding  Charles 
A.    Webb,   deceased.      At    a   later   directors'    meeting  all    tho 

-  were  re-elected  with  the  addition  of  .1 .  R.  ( 'runUleton 
ami  E.  M.  Schall,  who  were  made  Assistant  Secretaries  and 
Assistant    Treasurers. 

At  a  mooting  of  the  directors  of  tho  Equitable  Trust  Co. 
of  Baltimore  on  March  9  several  new  officers  were  elected. 
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They  are  as  follows:  Charles  J.  Hanzlik,  Assistant  Treas- 
urer; William  H.  Busey,  Assistant  Secretary;  Henry  Stock- 
bridge,  3d  Assistant  Trust  Officer,  and  A.  Lee  Qough, 
Assistant  Secretary  and  Assistant  Treasurer.  Mr.  Gough  is 
Cashier  of  tho  American  Bank,  the  stock  of  which  hank  has 
been  purchased  by  the  Equitable  Trust  Co. 


Tho  liquidating  committee  of  tin  "i,|  First  Natioual  Bank 
of  Baltimore,  of  which  Col.  Henry  B.  Wilcox  is  the  Chair- 
man, on  March  1  made  a  final  distribution  of  th- 
the  institution  to  tho  stockholders.  Tin-  dividend  amounted 
to  $3  25  per  share  and  was  darned  from  collection  of  certain 
unliquidated  assets  not  included  in  the  agnemeat  of  con- 
solidation when  in  1  *  *  1  *  >  the  First  National  Bank  was  merged 
with  the  Merchants-Mechanics'  Hank  under  the  title  of 
the  Merchants-Mechanics  FirM    National   Hank. 

The  change  from  B  Bavingl  to  a  national  institution  of  the 
Liberty  Savings  Hank  of  Washington,  D.  C,  under  the 
name  of  the  Libert;  National  Haul  D  effected.      The 

Comptroller  of  the  Currency  in  his  weekly  bulletin  issued 
March  12,  re]  orts  the  i-  •  charter  for  the  national- 

ized bank,   with  a  capital  of  1260,000.      On    March    11    the 

bank  opened  in  its  new  home  at  the  Southeast  corner  of 
15th  and  I  streets,  N.  w.  The  officers  of  the  bank  are 
Geo.  O.  Walson,  President;  Dr.  Wm.  L.  Robins  and  Qrant 
W.  Taylor,  Vice-Presidents;  K.  J.  sloQuade,  Cashier  and 
J.    B.   Skinner,  Cashier.     Items    regarding    the 

proposed  conversion  of  the  savings  bank  appeared  in  these 
columns  June  14  and  Dee.  20. 

The  Central  Bank  &  Trust  Co.  of  Youngstown,  Ohio,  has 
taken  action  toward  increasing  its  capital  from  $150,000  to 
$200,000.  The  new  stock  (par  $100)  will  be  disposed  of  at 
$110  per  share.  April  1  is  the  date  whon  the  enlarged 
capital  is  to  become  operative.  The  additional  stock  wad 
authorized  by  the  stockholders  in  January. 

The  City  Trust  &  Savings  Bank  of  Youngstown,  Ohio, 
plans  to  increaso  its  capital  from  $200,000  to  $300,000. 
The  par  value  of  tho  new  stock  is  $100  and  the  additional 
stock  was  disposed  of  at  $200  por  share,  the  enlarged  capital 
to  become  effective  April  1  1920.  The  proposition  was 
ratified  by  tho  stockholders  on  Jan.  20  1920. 

The  wrecking  of  the  historic  l'ontchartrain  Hotel  on 
Cadillac  Square  in  Detroit,  which  for  years  was  tho  hading 
hotel  in  that  city,  began  on  March  10.  The  building, 
whioh  is  15  stories  high  and  less  than  15  years  old,  is  to  be 
demolished  in  order  to  mako  way  for  the  now  bank  and  office 
building  of  the  First  and  Old  Detroit  National  Hank,  Emory 
W.  Clark,  President.  The  new  bank  and  office  building 
will  be  24  stories,  will  cost  about  $8,000,000  and  will  be  one 
of  the  most  imposing  structures  in  Detroit.  Enough  applica- 
tions for  space  have  already  been  made,  it  is  stated,  to  fill 
two  buildings  the  sizo  of  the  contemplated  structure.  In 
addition  to  quartering  the  First  and  Old  Detroit  National 
Bank,  tho  new  building  will  furnish  a  home  for  the  Central 
Savings  Bank  and  First  National  Co.,  a  securities  corpora- 
tion, both  of  whioh  have  recently  been  unified  with  the 
First  and  Old  Detroit  National  Bank  interests.  The  bank 
quarters  in  the  new  building  will  be  between  three  and  four 
times  the  size  of  the  space  at  present  occupied  by  the  two 
banks.  The  First  and  Old  Detroit  National  Bank  has  been 
expanding  its  organization  rapidly  during  the  past  year. 
Its  stockholders  now  own  the  stock  of  the  Central  Savings 
Bank,  which  has  six  branches,  and  also  tho  stock  of  the  First 
National  Co.„  a  new  securities  corporation  which  began  the 
year  with  capital  and  surplus  of  $1,200,000  fully  paid  up. 
The  combined  capital  and  surplus  and  undivided  profits  of 
the  First  and  Old  Detroit  National  Bank  and  Central  Sav- 
ings Bank,  according  to  the  last  statement,  was  $10,687,237; 
the  combined  deposits  were  108,684,309  and  the  combined 
resources,   $125,408,941. 

At  a  special  meeting  of  the  directors  of  the  Highland  Park 
State  Bank  of  Highland  Park,  Mich.,  on  Feb.  24,  the  resig- 
nations of  Mayor  James  Couzens  as  President  and  director 
and  Walter  L.  Dunham  as  Vice-President  and  director,  wen 
accepted.  James  T.  Whitehead,  previously  a  Vice-President 
has  been  elected  President  and  Doctor  George  R.  Andrews, 
a  director  of  the  bank,  has  been  made  Vice-President.  Geo. 
H.  Van  Buren,  Vice-President  of  the  bank,  and  F.  L.  Kling- 
ansmith,  Vice-President  and  Treasurer  of  the  Ford  Motor 
Co.,  were  elected  directors.  Mr.  Van  Buren  succeeding  Mr. 


Dunham  jus  naMging  executive.  The  resignatiou  of  Mr. 
Conieas  is  doe  to  his  inability  to  give  his  various  other  in- 
terests the  desired  attention.  Mr.  Dunham  resigns  to  bo- 
come  \  lent  of  the  Dime  Savings  Bank  of  Detroit. 


The  National  Bank  of  the  Republic  of  Chicago  aunounoes 
the  organization  of  a  trust  department  , >   patrons 

in  all  business  of  a  fiduciary  diameter.      By   the  pro. 
of  the  Federal    I  .    t   the  bank  is  permitted   to  act  ;i> 

trustee)    executor,    administrator,    registrar    of    stocks    and 

bonds,  guardian  of  estafc  reoeiyer  and  in  any 

other  fiduciary  capacity  authorised  by  tin-  laws  of  the  Uuitod 
States   and    the   State   of    1 1 1 1 r . • 


I*.  S.   llanna  on   M.ireh    1    became  a   \  f  the 

Ameri'  Hank  of  Detroit,  Mich.,  having  n  signed  as 

Chief  Examiner  of  the  Michigan  Banking  Department. 

The  firm  of  War.'  A.   Leland,  with  offices  in  Chicago  and 

York,  will  he  dissolved  on  May   1  when  tv.o  new  firms 

will   be  established.      The  Chicago  business  of  the  firm,  all 

it >  branches  and  its  leased  wire  system,  will  lie  taken  over 

i".  Leland  ft  Co.    Mr.  Leland  will  have  as  partners 

Harry  H.  Signor,  John  N.  Wcinand  and  Edward  .1.  Schaack. 
.1 .  Herbert  Ware  with  Sefton  Tranter  will  form  a  new  firm 
in  New  York  under  the  name  of  Ware  ft  Tranter  and  will 
serve  as  the  eastern  connection  of  B.  I'.  I.' 'and  ft  Co.  All 
members  of  the  two  prospective  firms  are  members  of  the 
present  firm  of  Ware  iv.  behind.  Messrs.  Ware  and  Inland 
have  been  associated  for  fifty  years.  The  firm  is  a  member 
of  the  New  York.  Chicago  and  Pittsburgh  Stock  Exohi 
the  Now  York  Cotton  Exchange  and  the  Chicago  Board  of 
Trade.  It  deals  in  stocks,  bonds,  grain  and  cotton  and 
specializes  in  unlisted  securities.     The  busim  tated. 

has  grown  to  large  proportions,  and  the  firm  has  branches, 
linked  by  leased  wires,  in  all  the  principal  cities  in  the  Central 
West,  from  the  Alleghanies  to  the  Rockies,  with  connections 
in  the  eastern  centres,  all  of  which  will  be  retained  by  E.  F. 
Leland  &  Co. 


The  trust  department  of  the  Continental  and  Commorcial 
Banks,  of  Chicago,  has  issued  a  booklet  entitled  'The  First 
Step."  This  booklet  presents  information  intended  to 
simplify  the  making  of  a  will.  The  pages  are  so  arranged 
that  they  may  be  readily  filled  in  by  any  one  disposing  of  his 
effects,  thus  facilitating  the  work  of  the  drawing  of  a  will 
by  an  attorney.  Copies  of  the  booklet  may  be  obtained  free 
on  request  to  the  Continental  and  Commercial  Trust  and 
Savings  Bank,  208  South  La  Salle  Street,  Chicago,  Illinois. 

II.  L.  Hopkins,  National  Bank  Examiner  for  the  Southern 
Wisconsin  District,  has  been  elected  President  of  the  Bank 
of  Wisconsin  of  Madison,  Wis.,  succeeding  Joseph  M. 
Boyd,  who  has  become  chairman  of  the  board  of  the  bank. 
Mr.  Hopkins  has  represented  tho  Comptroller  in  Pennsyl- 
vania, Michigan  and  Illinois  districts. 

The  opening  of  the  Globo  National  Bank  of  Denver  oc- 
curred on  March  1,  following  tho  issuance  of  a  charter  for  the 
bank  by  the  Comptroller  of  the  Currency,  to  which  refi 
was  made  in  these  columns  March  6.  The  bank  rep;. 
a  change  from  the  State  to  the  National  system  of  the 
Commerce  State  and  Saving!  Bank  of  Denver.  The  Globo 
National  has  a  capital  of  $200,000  and  surplus  of  $50,000. 
D.  H.  Staley  is  President  and  August   Loofaing,  Cashier. 


At  a  meeting  of  the  stockholders  of  the  Georgia  Savings 
Bank  ft  Trust  Co.  of  Atlanta,  Ga.,  the  stockholders  voted 
to  increase  the  capital  from  $200,000  to  $500 .0(X).  The 
new  stock  was  authorized  by  the  stockholders  on  March  1. 
The  additional  stock  (per  $100)  is  offered  to  stockholders 
pro  rata  at  $135  per  share  and  $150  per  share  to  the  public. 
The  increased  capital  will  become  effective  April  (>. 


Tho  thirty-first  anniversary  of  the  Security  Trust  ft  Savings 
Bank  of  Los  Angeles  occurred  on  Feb.  11  and  one  of  the  im- 
portant features  of  the  day  commemorating  the  event  was 
the  arrival  of  assents  of  the  stockholders  of  the  Security 
National  Hank  to  the  absorption  of  the  latter.  Under  the 
plans  of  the  proposed  merger  the  assets  of  the  national  bank, 
the  entire  stock  of  which  is  held  by  tru-'  •  rating  the 

stockholders  of  the  Security  Trust  and  Savings  Bank,  will 
be  incorporated  with  the  assets  of  the  State  bank,  bringing 
its  total  resources  to  the  neighborhood  of  $90,000,000.     The 
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Security  Trust  &  Savings  Bank  on  its  anniversary  day  last 
month  had  resources  of  a  little  less  than  SS2,000,000  and 
deposits  of  over  $76,000,000.  The  Security  Trust  &  Sav- 
ings has  become  a  member  of  the  Federal  Reserve  system 
and  hence  it  is  no  longer  considered  necessary  to  continue 
the  operation  of  the  national  bank.  The  absorption,  it  is 
expected,  will  be  completed  before  May  1.  The  Security 
Trust  has  purchased  property  at  the  corner  of  Hollywood 
Boulevard  and  Cahuenga  Avenue  in  which  will  be  housed 
its  Hollywood  branch,  now  located  diagonally  opposite  the 
new  site.  This  branch,  which  was  formerly  the  Hollywood 
National  Bank,  was  absorbed  by  the  Security  Trust  &  Sav- 
ings Bank  last  November.  It  is  planned  to  erect  a  new 
building  on  the  newly-acquired  site.  Concerning  other  im- 
provements contemplated  the  Los  Angeles  "Times"  says: 

A  large  force  of  workmen  Is  engaged  In  tearing  out  the  partitions  and  fix- 
tures of  the  greater  part  of  the  second  floor  of  the  Security  Building,  above 
the  main  bank.  This  will  be  occupied  by  the  trust  department,  giving  it 
what  the  officers  say  are  the  largest  quarters  occupied  by  any  trust  depart- 
ment on  the  I'acific  Coast.  When  this  work  is  done  and  the  Security 
National  Is  merged,  the  Security  Trust  and  Savings  Bank  will  occupy  the 
entire  first  floor  and  basement  of  the  Security  Building,  and  the  Security 
National  Bank  Building  mezzanine,  a  large  part  of  the  second  floor  of  the 
Security  Building,  all  the  five  floors  of  the  Security  National  Building, 
which,  with  the  large  branches  at  Seventh  and  Grand  and  at  Hollywood  and 
the  Equitable  branch  at  First  and  Spring  streets,  will  make  it  the  largest 
bank.  In  point  of  floor  space.  In  any  city  west  of  Chicago,  the  bank  officers 
say. 

It  is  interesting  to  note  that  J.  F.  Sartori,  the  President 
of  both  the  Security  Trust  &  Savings  Bank  and  Security 
National,  was  Cashier  of  the  former  when  it  started  business 
in  1SS9. 

The  death ,  early  in  February  of  Stoddard  Jess ,  well  known 
as  the  President  of  the  First  National  Bank  of  Los  Angeles, 
has  prompted  the  following  meritorious  comment  in  the 
"Pacific  Banker,"  in  recognition  of  his  worth: 

California  bankers  might  dispute  as  to  whether  Stoddard  Jess  merited 
the  distinguished  reputation  which  he  bore  as  a  banker,  but  they  could  not 
dispute  as  to  whether  he  merited  his  reputation  as  a  man.  It  is  of  course 
easy  t<>  I  i>  that  this  or  that  man  Is  not  so  good  a  credit  man  as  somebody 
else;  that  hundreds  of  others  have  mere  executive  ability,  or  to  express 
Burprlae  at  the  position  which  some  banker  occupies  In  the  eyes  of  his  fellow 
craftsmen.  In  the  opinion  of  some  the  typical  banker  Is  the  automaton — 
a  thing  uf  life,  but  minus  a  nervous  system. 

Judged  by  this  standard,  Jess  <  ould  not  go  very  far,  for  he  was  at  all 
times  a  man  of  deep  feeling,  but  he  had  a  wrath  against  chicanery  and  low 
dealing,  which  showed  the  strong  fibre  of  his  character  and  made  him  as  a 
banker  good  for  the  community  in  which  he  lived  as  well  as  the  iastitution 
which  he  served. 

Country  bankers  called  upon  Jess  for  advice  and  he  always  gave  It  with 
a  deep  sense  of  responsibility.  When  California  suffered  the  terrible  freeze 
of  some  :  ears  ago  and  a  loss  of  20  millions,  Jess,  the  leading  banker  of  the 
section,  was  a  voice  of  optimism.  Then  was  no  time  for  the  ban'c  to  lose 
faith  in  Its  customers.  He  recognized  that  there  were  lean  years  as  well  as 
fat  years  in  banking,  and  faced  a  coming  stringency  philosophically  and 
uncomplainly. 

At  conventions  Jess' remarks  were  usually — and  he  was  sure  to  be  called 
upon,  if  present — along  the  line  of  raising  his  voice  against  bad  practices  In 
banking,  flow  he  could  appeal  to  young  men  to  resist  the  doing  of  a  thing 
merely  because  the  latter'a  competitor  was  doing  it.  lie  was  the  voice  of 
Emerson  In  bankine: 

"YOU  men.  you  will  hear  on  all  aides  maxims  of  low  prudence.  Nover- 
if  Cod  has  ghren  you  to  pursue  the  truth,  be  bold,  be  firm,  bo  true." 

It  w  -  wis  so  pre-eminent  as  a  man  that  there  was  a  tendency 

in  certain  Quarters  to  dispute  his  pre-eminence  as  a  banker,  lie  was  a  man 
of  university  training.  Had  he  been  without  this,  had  he  been  a  man  of  no 
cultnri  or  fine  feeling,  no  vision  beyond  the  dollar  Involved  In  a  single  t  radO, 
had  he  been  one  of  your  old-tune  money  bags,  and  nothing  more,  his  merits 
•r  w<,\il<l  have  been  more  easily  recognized,  simply  because  the  pro- 
Judging  would  have  required  less  effort. 

Bui  .  account  for  it  as  you  will.  Stoddard  Jess  In  the  prime  of  his  powers 
would  have  been  named  among  the  two  first  In  any  list  of  leading  California 
banker-  which  any  person,  capable  of  judging,  could  draw  up.  The  passing 
of  .such  a  man  merits  an  attempt  to  portray  his  salient  features.       Me  was  no 

accident ,     l  in  occupation  did  not  engulf  his  character  and  the  remembrance 
of  him  will  be  ;■  fragrant  power  for  good  In  the  world. 

Because  of  ill  health  Mr.  Jess  had  retired  as  President  of 
the  First  National  toward  the  end  of  January  the  present  year, 
but  remained  with  the  institution  as  Chairman  of  the  Ad- 
visory Board  of  the  bank.  At  the  time  of  his  death  ho  was 
also  director  of  the  latter  and  the  Los  Angeles  Trust  & 
Savings  Bank  and  President  of  the  Los  Angeles  Clearing 
Bouse  Association.     Mr.  Jess  was  sixty-throe  years  of  age. 


An   application   for   a  charter  for   the   American    Marine 
National  Bank  of  Los  Angeles,  Cal.,  with  a  capital  of  $200,- 

000,  has  been  filed  with  the  Comptroller  of  the  Currency. 
The    following    from    CoiisiiM  leiieral    Robert    P.    Skinner 

at  London,  Jan,  29,  is  taken  from  "Commerce  Reports" 

March  '.>: 
An  announcement  was  made  in  London  on  Jan    M  thai  tot  i'.  &  o. 

Hanking  Corporation  (Ltd.)  will  be  launched  In  April  next.  This  corpora- 
tion Is  being  s.t  on  toot  by  thS  Peninsular  .V  Oriental  Steam  Navigation 
Co..   which   has  Offices  In   many   parts  of  the  world.       The  DSJSJ   <   orporat  loll 

win  bare  an  authorised  capital  of  18.000.000  IS34.882.500  at  normal  aa> 
100.000(89.788,000)  fully  paid  op.     Lord  [nchcape,  who 

.  hairman  or  the  P.  A  <).  Co..  will  be  chairman  of  the  banking  corpora- 
tion, it  la  Intended  gradually  to  open  up  a  banking  bostasai  at  the  parti 
win  re  the  P.  &  O.  steamers  touch.     Arrangements  have  boon  made  fur  i 


participation  In  control  by  the  P.  &.  O.  Co..  Lloyds,  the  London  County  & 
Westminster  Bank,  and  the  National  Provincial  Bank,  and  a  preference  will 
be  given  to  applications  for  shares  from  the  P.  &  O.  stockholders. 


A  new  book,  entitled  "Underwritings  and  Original  Offer- 
ings," has  just  been  published  by  the  Financial  Statistics 
Service,  72  Trinity  Place,  New  York.  The  book  contains 
a  record  of  all  underwritings  and  offerings  of  importance — 
stocks,  bonds,  notes  and  equipment  trusts — made  during 
the  period  from  Jan.  ]  1917  to  Dec.  31  1919.  It  particularly 
features  the  numerous  issues  brought  out  during  the  year 
1919,  giving  such  information  as  the  name  of  the  under- 
writing house,  offering  price,  par  value  of  shares,  total 
capitalization,  transfer  office,  nature  of  business,  &c.  It 
claims  to  be  the  only  book  published  containing  this  infor- 
mation on  all  these  new  issues  in  quick  reference  form. 

The  book  is  intended  for  use  by  the  trader,  cashier,  statis- 
tician, new  securities  department,  &c,  and  should  also  be  of 
assistance  to  the  individual  investor.  The  publishers  intend 
to  keep  the  record  up-to-date  by  issuing  cumulative  quarterly 
supplements. 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS._ 
_Wo   reprint    the   following   from   the   weekly   circular  ~of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
Feb.  19  1920: 

GOLD. 
The  Bank  of  England  gold  reserve  against  Its  note  Issue  is  £107.736.620. 

a  substantial  Increase  of  £2.504.160.  as  compared  with  last  week's  return. 
The  price  of  gold  has  continued  to  move  in  some  degree  of  correspondence 

with  the  fluctuations  of  the  United  States  exchange,  although  the  actual 

demand  has  not  been  from  that  country,  but  from  India,  South  America, 

the  Straits  Settlements  and   the  Trade. 
The  visible  holding  of  gold  in  the  British  Empire  before  the  outbreak  of 

war  and  that  at  the  close  of  last  year  are  worth  contrasting.     The  policy 

adopted  lately  of  strengthening  the  Bank  of  England  reserves  against  notes 

has  carried  the  total  about  seventeen  and  a  half  million  pounds  above  that 

of  1919.  as  given  below: 

1914.  1919. 

Pan'<  of  England,  against  notes  July  30  £36,671.405     Dec.  29  £90.291.290 

Treasury  Note  Reserve 28.500.000 

Commonwealth  Bank,  against 

notes June  30       4,245,730     June  30     24.232,623 

New  Zealand  Banks,  cash  and 
reserve  against  notes June  30       6.500.450     Sept.  30       8,046.071 

Dominion  Government,  as  re- 
serve against  note  issue  and 
savings  bank  deposits July  31     20.034.388     Sept.  30     25.100,000 

Held  by  the  Chartered  Banks 
of  Canada July  31     10,603.797     Sept.  30     16.800.000 

National  Bank  of  Egypt. against 

notes July  31       1.100.000     Oct.   31       3.333.190 

Indian  note  reserves — In  India. July  31     12.240.000     Dec.  22     19.940.000 

Indian  note  reserves — In  Lon- 
don  July  31       6.100.000     Dec.  22       5.270,000 

Straits  Settlements  note  guar- 
antee fund . ...July  1,398.686  1.100.000 

Total £97.894.456  £222.613.174 

The  following  were  the  United  Kingdom  gold  Imports  and  exports  during 
January  1920: 

Imports.  Exports. 

Netherlands £178.800 _ 

Belgium 25,572        _. 

France £160.318 

Spain  and  Canaries 356.115 

West  Africa. 86.873  16.930 

United  States  of  America 6.329  288.430 

Argentine.  Uruguay  and  Paraguay 336.713 

Rhodesia 129.017        

Cape  Colony 100.000 

Transvaal 3.193.774        

British  India —  7.458.337 

Straits  Settlements 313.521 

Other  Countries 31.190  8.202 

Total £3.651.555     £9.037.566 

The  Transvaal  gold  output  for  January  1920  amouued  to  670.503  fine 
ounces,  as  compared  with  550.101  fine  ounces  for  December  1919  and  766,- 
059  flno  ounces  for  January  1919. 

The  West  African  gold  output  for  December  1919  amounted  to  23.253 
fine  ounces  as  compared  with  22.557  fine  ounces  for  November  1919  and 
26.521   fine  ounces  for    December   1918. 

General  Allonby  has  issued  a  decree  permitting  the  private  Import 
of  gold  Into  Egypt.  The  reason  for  the  step  was  thus  described  by  the 
Financial  Adviser  to  the  Egyptian  Government:  "Owing  to  the  extravagant 
premium  on  gold,  which  amounts  to  80%.  and  which  is  causing  a  reaction  In 
public  confidence  in  the  bank  note  currency,  the  restriction  on  the  Import 
of  gold  Into  Egypt,  which  was  Imposed  during  the  war  for  special  reasons, 
has  been  withdraw  n  ." 

The  following  Information  Is  from  the  "Times"  of  the  1 1  th  Inst.:  "An 
Omsk  message,  transmitted  by  Moscow,  stales  that  150  boxes  of  Russian 
gold  to  (he  value  of  £1.000.000  have  been  delivered  B0  the  Osald  Hank  In 
Japan.  According  to  the  same  message,  gold  liik'ot.s  from  Siberia  worth 
£2,300,000  have  already  been  delivered  to  tho  same  address." 
sii.yi  '; 

Tho  powerful  influences  at  work  havo  boon  demonstrated  during  the 
Break  by  very  wide  fluctuations  In  the  price.  The  price*  on  tho  day  follow- 
ing our  last  letter,  that  Is  to  say.  Feb.  1.1,  were  notable  for  the  two  froeh 
records  involved,  namely,  the  forward  quotation  fell  no  less  than  6**d. 
from  that  of  thS  day  before,  and  the  discount  Tor  forward  delivery  reached 
6d.  Tho  actual  cause  of  those  remarkable  quotations  was  tho  temporary 
entry  of  China  i i i t < •  the  market  as  seller  at  a  tlmo  whon  the  Continent  was 
•  ly  operating  bl  tho  same  direction.  The  mark,  however,  was 
overshot  and  a  steady  rally  ensued,  oncouragod  by  an  inquiry  from  China 
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amongst  other  buyers.  The  substratum  of  strength  In  the  silver  position  Is 
evidenced  by  this  strong  reaction,  notwithstanding  adverse  Influences  con- 
nected with  the  approaching  Chinese  New  Year,  the  heavy  sales  of  melted 
coin  from  the  Continent,  and  the  free  realization  of  plate.  Ac.  Bo  con- 
siderable Is  the  latter  that  the  trade  Is  more  than  supplied  from  this  source. 

The  cogent  arguments  of  the  Chancellor  of  the  Exchequer  In  favor  of 
drastic  dealing  with  the  silver  coinage  of  the  United  Kingdom  seem  to  fore- 
shadow that  the  proposed  bill  will  be  carried  through  probably  In  Its 
entirety. 

Indian  Currency  Returns. 

(In  Lacs  of  Rupees)— 

Notes  In  circulation 

Silver  coin  and  bullion  In  India 

Silver  coin  and  bullion  out  of  India 

Gold  coin  and  bullion  In  India 

Gold  coin  and  bullion  out  of  India 

Securities  (Indian  Government) 

Securities  (HntUli  Government).. 

The  coinage  during  the  week  ending  15th  Inst  amounted  to  73  lacs  of 
rupees.  Tho  stock  In  Shanghai  on  the  7th  Inst,  consist!*!  of  about  27.250,- 
000  ounces  In  n\t-fit,  11,500,000  dollars,  and  10  lacs  of  silver  bars  and 
United  Stait-.  dollars,  as  compared  with  about  20.150.000  ounces  In  sycoe. 
11.000.00(1  dollars,  and  40  lacs  of  silver  bars  and  United  States  dollars  on 
the  31st  ultimo. 

The  Shanghai  exchange  Is  quoted  at  8ft.  8d.  the  tael. 

Quotations  for  bar  silver  per  ounce  standard: 

Cash.     2  Mos.\  Cash.     2  Mos. 

79Hd.  Feb.  10 83Wd.        82Hd. 

rsvi    I  ventre 83.7294.    81.1  Hid. 

81d.       Hank  rate 6% 

H.'iJid.  Har  gold  por  oz.  fine 121s. -nom. 

82d.     I 

The  quotations  to-day  for  cash  and  for  forward  delivery  are,  respectively, 
6d.  and  3%cl.  i>..iow  those  fixod  a  week  ago. 


ft.  31. 

Feb.  7. 

Feb.  15. 

18515 

1S8M 

18399 

4033 

3947 

3888 

3510 

3534 

4121 

1162 

1038 

580 

1560 

1560 

1560 

8250 

8260 

8250 

Feb. 


13 84Hd. 

14 82d. 

16 8.)Hd. 

17 

18 Mil. 


We  have  also  received  this  week  the  circular  written  under 
date  of  Feb.  26  1920: 

GOLD. 
Tho  Hank  of  England  gold  r (surra  egainel  its  note  bane  w  imo'.i. 713.890. 

another   substantial    increase,    on    this   occasion   of    £1,977.270.      GoM    lias 

not  |.,  .  i,     \    i !.i i .1,   on  soma  days,  and  was  therefore  quoted  only  "nominal'' 

lot's.      The  demand  hits  emanated  almost   entirely   from   the 

South    America.      It    is   reported    from    N'ew    fork 

that  $13,060,000  and  $215,000  in  gold  have  been  shipped  to  south  America 
and  Mexi.o  respectively,  while  17,000.000  in  fold  have  been  engaged  for 

shipment  this  Week  to  the  former.  Kurllier  substantial  amounts  arc  also 
reported  to  be  engaged  for  export  to  South  America  in  the  near  future.  An 
Indian  Correspondent  under  date  80th  Jan.  informs  us  that  the  up-country 

demand  lor  gold  a  ia  60  000  to  60,000  tolas  ■  day.  and  that,  In  addition  to 
Governinenl  offer!  i,  there  waa  a  supply  oi  American  gold  dollars,  sover- 
eigns and  Bngnan  i>ar  wold,  bettered  to  be  iiniigglort      Beater  telegraphs 

that  a  sovereign  la  worth  :t7  ■JifflHtg*  in  the  Ad. mi   Ha/aars.  and  it   has  been 

ii  that  there  la  a  read]  market  for  Britten  Sovereigns  in  Mozambique. 
The  Oustoma  at   Rangoon,  In  order  to  prevent  Dlegal  Importation, 
about  2  d  8,000  American  twent]  dottai  ptocea  on  the  8.  8. 

I  loh."      When  we  remember  th.it  the  mint   \aluo  of  gold  before  the 

war  was  1,896  German  marks  the  rino  kilo,  the  atatement  of  the  Neue 
Znrcner  ZeJvung  thai  gold  has  changed  handa  In  Germany  at  the  rate  of 

67.000  marks  the  fine  kilo  i.s  a  powerful  llliLstratlon  of  tho  financial  collapse 
of  that  country. 

SUA  BB 

On  the  whole,  the  market  remained  fairly  steady,  and  faced  undismayed 

ye-steie  ■  bat  alarming  drop  In  the  Shanghai  exchange  of  6d.  as 

■  i   with   the  quotation   before  the  Chinese  New    fear.      Sellers 

DatUrally    as!;    in    what    way    the    Chinese    situation    has    Changed.       China 

oommodltiea  are  likerj  to  be  still  m  excellent  demand,  the  Internal  unrest 
is  not  yet  allayed,  and  the  enquiry  for  silver  from  the  heart  of  Asm  cannot 

be  of  a  transitory  nature  for  It  Is  baaed  on  distrust  of  paper  currency.      The 

Indian  Bazaars,  beyond  n  desire  to  know  the  appearance  of  tho  market. 
have  not  yet  celebrated  the  removal  of  Import  restrictions  by  orders  in 

this  country  of  any  importance.  As  regards  the  actual  price  of  sliver  in 
London,  it  is  probable  that  the  extent  of  the  premium  on  the  currency 
pound  is  of  more  importance  than  tho  relation  between  supply  and  demand 
of  the  mi  tal  be  suae  the  price  of  gold  Is  an  Index  of  tho  American  exchange 
which  establl  bea  the  par  bet  ween  the  price  of  silver  In  New  York  and  Lon- 
don.     A    Boston    periodica]   States   .as   follows:      "For   some    time    past  ,    the 

ae  authorities  In  Shantung  have  bei  n  I  tatte  ex- 

portation Of  the  Chinese  OOtnage  from  the  peninsula,  melting  It  down, 
sending  it  to  lapan  or  elsewhere  as  bullion,  and  replacing  it  by  paper  money. 
.    .    .   The  tremendous   flood  of   paper  money,   without  the  liacNti','  of  any 

metal  currency,  has  eff.-rt I vely  broken  the  exchange.  Tho  value  of  the 
Shantung  coinage  has  dropped  to  a  level  Whet  e  trade  With  any  other  country. 
With  the  single  exception  of  Japan.  Is  practically  impossible." 

A  cursory  glance  at  the  official   report   of  Indian  currency  for   1018-1919 
reveals   thai    the   able  statisticians   who   compile   it    arc   no'    content 
bare  recital  of  facts,  for  they  do  not  hesitate  to  colour  them  with  pictur- 
esque  details    in    apt    and    forceful    phrase.       Evidently    they    regard    their 

duties,  in  Hke  manner  with  all  of  our  nation  who  administer  thai  fascinating 

land,  as   i  labor  Of  love.      Take  figures  for  instance.      The  Coinage  Of  1  UUees 

since  1886  has  amounted  to  tin-  prodlgloua  total  of  6,°57, 192,554.     if  put 

ide  by  side,  the  coins  would  form  a  ribbon  long  enough  to  girdle  t:i 
nearly  four  times  round.      Turn  to  the  note  circulation,  one  index  of  the 
activity    of    trade.      In    1918-1919    the    average    active    note    circulation    is 

given  aa  1,138.400.000  rupees  :>s  compared  with  212.700,000 

more  than  a  ftve-fbl  1   in  ibsorption  of  coin— a   r 

6Ji  crorcs  in  December'  in  the  course  of  which  Bombay  engulfed  ">:t  hies 
in  one  day  alone.     Glano  connected  with  the  value  of  the 

aoverelgn— legal  tender,  b,-  it  remembered,  for  16  rupees — quoted  at  the 

end  of  March    1918  Si    Re.    16.7   and   on   SOttl    May    IN.    20.4,   but    back   to 

Rs.  18.12  at  the  end  of  .Tune:  subsequently  SOUghl  to  lie  at  ibfUsed  officially 
by  the  notification,  since  rescinded,  prohibiting  transaction  in  King  F.m- 
peror'a  coin   Otherwise  than   as  currency. 

It  ts  interesting  to  be  told  that  the  new  mohurs  changes;!  hands  at  pric(«s 
slightly  below  those  for  sovereigns  though  of  course  weight  and 
were  identical.  Also  to  learn  thai  these  mohurs  began  to  lie  struck  in 
April,  because  the  delay  in  tile  receipt  of  sovereign  lii.-s  from  England 
have  prevented  the  relief  afforded  by  the  emission  of  gold  coin  in  the  cur- 
rency crisis:  in  connection  witli  which  the  following  extract  Is  worth  quoting 
n  full,  for  it  bristles  with  striking  details: 

"Is  May  the  position  remained  critical  at  all  points  and  U. 
deterioration  at    Calcutta   which   had   hitherto  shown   no   evidence  of  any 
panic.     The  demand   in   this   month    was   most    intense   at    Laha 
Punjab  wheat  season  was  then  in  full  swing  and.the  demandjfor  currency  to 


tally  strong 

s   Were  at    that    lime   paid   for  entirely    with   lioteti  and   the   B 
ad    Very   Boon   found   their   way    back    to   the  Currency   Office   : 

on  the 
Currency  Office       On  t.e-  joth  .May  the  dr.  n  of  prohibit- 

ing the  carriage  of  sp.-cie  by  rail  on  pt  t.      The  itn    . 

of  this  measure  was  to  c.mse  at  first   an  almost   OOmpli  of  large 

karaee  at  Lahore  and  Madras.     Afurtiu 

introduced   in   the  form   of  a   prohibition  on   the   transmission  of  BO) 

followed  almost  direct!]  on  the  prohibition  of  II 

riage  by   rail,   for   ii  beOOSae  known   than    Marwaris 

and  traders  proniHrtsfl  to  dump  paresJa  oi  at  the  post 

litis!    to   destination         At    one   time   at    B 
tUaBy    no    fewer    than    6    ton. 

Meanwhile  large  quantities  of  silver  anionic  ■>  -re  on  their 

way  from   At  ware  taken 

I    Bhlp,     the     111   M         •NortlibriM.1 

the  arrivals  across  the  Pacific.     Further  relief  was  ala 

the   Issue  of  gold    mohum   in    part    payment    for  the   wheat    purchases  In   the 
Punjab \ctu, illy   the  IowckI   point   reached  in  the  sihi-r  coin  balances 

was  in  the  first  week  of  June,  when  L4lakhe.  .  ,  ,  The 

position  y  the  splendid  work  of  the   Mfaxti         all 

I]  known  to  the  public  that  enormous  shipments  of  eUvST  were  arrlv- 
'    wide  publicity  had   been  given  in   the  press  t,,  ■■ 

reinforcements  from  America.      The  turn  of  the  tide  came  in  the  Ihi    I 

of  June  w  hen  the  <  'urreucy  coin  b.ilaii-c  rOSS  to   1 .7  1  laid  Tourl  h 

I  return  of  Iti  lakhs  bringing  th 

the  30th  of  June  up  to  a. bo  lakh- 

In  transit  at  6,51  lakhs."      The  details  below  suggest  many  pregnant  though U 

and  epitomise  the  difficulty  faced  bj  unent  witk 

to  currency: 

LaJt/u. 

■  Use 85,86 

N'et  Imports  of  treasure 8 

Balance - 

Tin-  rupee  coinage  of  the  year  una  i  ,79  lakhs  iutoMuk  100H 

million  ounces  I  siher.      In  addition  to  the  silver  obtained  from 

America    under    (he    I'itlman    Act,    tin  re    were    purchased    In      Aim 
million  OUnOeS,   in   Australia  8   million  ounces  and   from   the   K.isi  s,   million 

ounces.     The  Bawdwlu  mini's,  of  which  the  output  is.  undo 

between  the  Becretary  of  Btate  and  I  my.  entirely 

reserved  for  the  use  of  the  Goi  ernment  of  [ndl ..  supplied  3  million 

The   stock    in    Shanghai    on    the    llth    last.    TTTHrTfltll    of   about    SO  0 

In  sy.ee.  $11,000,000,  and  68  lacs  of  sflvt  I  .  8.  dollars, 

as  compered  with  about  27.250.000  ounces  in  ayose,  111,500 
lacsof  silver  bars  and  0.8.  dollars  on  the  7th  lust ,     Th 

is  quoted  at  BB.  2d.  the  tael,      QUOtat  ions  for  bar  siher  per  uu 


20 82J4d.        80  ,<l 

21 -.82   ,d 

••     28 —82d. 

"      24 82d. 

••      26 82«d.        BO 

The  quotation  to-day  for  cash  and  for  forward  delivery  are  respectively 
..id    1  ;,d.   below  those  fixed  a  Week  ago 


Cosh.        2  Af.u. 
Hank  rate... - . 

Bar  gold  per  <>/..  fin 


ENGLI8H  FINANCIAL  MARKETS— PER  CAISLE. 
The  daily  closing  quotations  for  securities,  &0.,  at  I^jndou, 
m  reported  by  cable,  have  been  m  follows  the  pt 

London,  Mar.  18.  afar.  16.  Mar.  1(1.  Mar.  17.  Vtr.  18.  Mar.  \%. 

\V,tk  ending  March  10.  Sat.  Man.        Tim.         WtA.       Thurt.         Fri. 

Silver,  per  e/. .1.70',  7c  ,  70S 

.   Holiday    I-  '■•  <7  47    ,  47H 

Brtttah,  r>  per  oenta  HoU  • 

Hell  :  M  I  '•.  T'l'J 

(e.i.i.  par  fineoz  li.N  id    n-.'sM    uistwi.  1 10s.       110 

n  Perls)... tr.  Holiday  67.80      MM  67.20 

rreti.li  RJ  I  ,v  ss  10        ss.lt)        ss  in        ss  i  . 

The  price  of  silver  in  N'ew  York  on  the  same  day  bag  been: 

Sliver  In  N  .V        ■  -..117  II7M         Us  121  128  124 

£  o  m  hi  s  ;i  u  rt  JU I         a  n  c  o  u  g  Jleia? 


Canadian  Bank  Clearings. — Tho  clearings  for  the  week 

ending  March  11  at  Canadian  cities,  in  comparison  with 
the  same  week  in  1919,  show  an  increase  in  the  aggregate 
of  31.6%.  


11  .it  ending  March  11. 

Clearings  al — 

Inc.  or 

1920. 

CMS 

Canada — 

8 

8 

8 

8 

lis. '..,7.117 

70  ■ 

ro.77S.5ea 

00.770.671 

75.J 

57.020.37C 

Winnipeg 

40. 

31.1 

its 

16,80 

10  042.344 

< 

4.447.102 



Halifax 

4.074.780 

3.151384 

l  .....s  o  J 

2.7: 

Hamilton 

4.1 



8,177.079 

4.712.981 

6.70 



2,131.825 

1.4 

Edmonton 

6   17s.  ;.-,  1 

2.4 



8.819,584 



1 

LethbrM 

■a 

1   109.182 

80  M28 

1  rw 

1.181    17  ■ 

Port  William 

1 

•  'minster 

? 

•    Hat... 

' 

Peterborough 

f. 

Shcrhr.Dkc 

1.0.-.0.7IS 

1.1-  1.875 

Kltoheie  - 

- 

1    Oss        t    ■ 

842.103 

Windsor 

1.040.7  18 

\:tiert 

• 

■ 

333.40 1.a7« 

4-31  f. 

2in  .-- 

National  Banks. — The  following  information  regarding 
national  lianks  is  from  the  office  of  the  Comptroller  of  the 
Currency.  Treasury  Department: 
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Including  the  12  national  banks  chartered  tbls  week  there  are  now 
exactly  S.000  national  bank  in  the  United  States.  There  are  also  under 
the  supervision  of  the  Comptroller  of  the  Currency  29  State  banks  and 
trust  companies  located   in   the   District  of  Columbia. 

CHARTERS  ISSUED. 
Conversion  of  State  Banks  and  Trust  Companies:  Capital. 

New  York  National  Irving  Bank,  New  York,  N.  Y $3,000,000 

Conversion  of  the  Irving  Trust  Co.,  New  York,  with  8 
branches  located  within  the  limits  of  the  City  of  New  York. 
President.  Frederic  O.  Lee:  Cashier,  Geo.  W.  Berry. 

The  First  National  Bank  of  Strasburg.  Colo 25.000 

Conversion  of  Strasburg  State  Bank.  President,  Gordon 
Hollis;  Cashier,  Orover  E.  Totten. 

The  National  Bank  of  Falrmount.  N.  Dak 25.000 

Conversion  of  the  Bank  of  Falrmount.     President,  G.  E. 
Ballard:  Cashier,  W.  U.  Cox. 
Original  organizations: 

The  Picture  Rocks  National  Banks,  Picture  Rocks.  Pa 25,000 

President,  M.  I.  Sprout:  Cashier,  H.  W.  Burrows. 

The  First  National  Bank  of  Ashton.  Iowa 25.000 

President    Matthia*  Staudacher:  Cashier,  C.  E.  Honkomp. 

The  First  National  Hank  of  Pocahontas,  Ark 60.000 

President,  J    O.  Sallee:  Cashier,  J.  O.  Salh-e. 

The  Oneida  National  Bank  of  Kuinelander.  Wis 100,000 

President,  J.J.  Reardon:  Cashier,  R.  J.  Laselle. 

The  First  National  Bank  of  White  Deer.  Texas 46,000 

Pn-sldent,  T.  A.   Horn:  Cashier,   R.   M.   Horn. 

The  First  National  Bank  In  Terra! ,  Okla... 25.000 

President.  J.  W.  Colburn:  CashK-r.  R.  M.  Hunt. 

The  First  National  Hank  of  Milton.  N.  Y 25.000 

President.  R.  M.  Rownd:  Cashier.  P.  T.  Tracy. 

First  National  Hank  of  Oak  drove.  La 50,000 

President    L.  L.  Dover;  Cashier,  R.  A.  Brown. 

The  Granger  National  Hank.  Cranser.  Texas 35,000 

PniJilent,  AC.  Muaatl;  Cashier,  Ivan  C.  Parma.  Succeeds 
The  Grangers"  New  Bank,  Unincorporated,  Granger.  Tex. 

INCREASES  OF  CAPITAL. 

Amount  of  Cap.  when 

Increase.  Increased. 

The  First  National  Hank  of  Wllmot,  So.  Dak J15.000  $40,000 

The  Interstate  National  Bank  of  Helena.  Ark 300,000  500.000 

American  National  Hank  of  Roswell,  N.  Mcx 60.000  100,000 

The  First  National  Hank  of  Drayton,  No.  Dak 25,000  50,000 

The  Exchange  National  Hank  of  Shroveport,  La 100.000  200.000 

The  First  National  Bank  of  Killdeer,   No.   Dak 25.000  50.000 

The  First   National  Hank  of  Athens.  Tcnn 25.000  100,000 

The  First  National  Hank  of  Dillon,  S.  C 75.000  100.000 

The  National  Hank  of  Maintowoc.  Wis 100.000  200  000 

The  First  National   Hank  or  Batcsburg,  8.  C 45.000  125.000 

The  American  National  Hank  of  Beaumont.  Texas..  150.000  250.000 

The  First  National  Bank  of  Stronghurst.  Ill 25.000  75.000 

The  First  National  Bank  of  Norman,  Okla 50.000  100.000 

The  National  Hank  or  Rocky  Mount.  N.  C 200,000  300.000 

The  Farmers  &  Merchants    National  Bank    of    Ty- 
rone, Pa 50.000  150,000 

The  Washington  Park  National  Bank  of  Chicago,  111.  100.000  300.000 
The  Anglo  &  Ixmdon  Parks  National  Bank  of  San 

Francisco.  Cal 1,000.000  5.000.000 

The  Utah  State  National  Bank  of  Salt  Lake  City, 

Utah. 400.000  1.000.000 

Total $2,735,000 

APPLICATIONS  FOR  CHARTER. 

For  organization  of  national  banks:  Capital. 

The  First   National  Hank  of  Lincoln,  Ark $25,000 

Correspondent:  J.  David  Nowlin,  Hulbcrt,  Okla. 
The  First  National   Bank  of  Okawville.   Ill 25,000 

Correspondent:  W.  G.  Frank,  Okawville. 
The  First  National  Bank  of  Buffalo.  Kan 25.000 

Correspondent:  John  K.  States,  Buffalo.  Kan. 
The  First  National  Bank  of  Bliss-Held.  Mich 60.000 

Correspondent:  Otto  Tagsold,   Bllssfleld. 
Tho  Citizens  National  Bank  of  Ridgewood,  N.  J 100.000 

Correspondent:  F.  V.  Watson.  Rid^ewood,  N.  J. 
The  Near  East  National  Bank  of  New  York,  N.  Y 200.000 

Correspondent:  A.  J   Sadallah,  60  Washington  St.,  New  York. 
The  First  National  Bank  of  Slick,  Okla 25,000 

Correspondent:  Clyde  Coon,  Miami,  Okla. 
The  Security  National  Bank  of  Weleetka    Okla 25.000 

Corrspondent:  J.  R.  Autry.  Weleetka,  Okla.  

Total $485,000 

CHANGE  OF  TITLE. 
The  Antlers  National  Bank,  Antlers,  Okla.,  to  "The  First  National  Bank 
of  Antlers." 


Auction  Sales. — Among  other  securities,  the  following, 
not  usually  dealt  in  at  the  Stock  Exchange,  were  recently  sold 
at  jiuction  in  New  York,  Boston  and  Philadelphia: 
Messrs.  Adrian  II.  Muller  &  Sons,  New  York: 


By 


Shares.     Storks,  per  cent. 

19)4  Ohateauguay  Ore  A   Iron, 

'Ht    pref 20'; 

37.M  Chateauguay  ore  A  Iron, 

M  pref  6 

5  3-6  Denver  Union  Water,  com 

three  payments  made 610  lot 

1  2-5  Denver UnlOD  Water,  pre! 

three  payment*  made. $0  lot 

1  t  *een  Bay  A  Western  RR_.      57 

7  International  Pulp 

1  Inter  borough  Rapid  Tr  \b 

7  Int    P                        of  N    '.  '  ■   , 

fi  New  Central  (  oal 

7  The  y/aryan  <  o  ?20  lot 

20  Fidelity     Bond    A     MtgS.    i.f 

New  York $12  lot 

1.000  v.  a.  a  m.  Petroleum,  $10 

0     per  --li 

S.035  AliL-.ka  Umted  Oold   Mining. 

10a    per  sh 


By  Messrs.  R.  L.  Day  a.  Co.,  Boston: 


■<tacks.  Pet  cent. 

1  New  York  Law  Institute   .    <imi 

I'tr  r,  n' 

13  000  Indiana  I. killing  1st  la.1058    IS 
12  000  The   Ptnewald   Co.    let    r.s. 

1016,  Nov.  1009  coupons  on $36  lot 

$3,000  Pitts.  Wheel.  A  L.  E.  Coal 

131,  .1  in   1021  coupons  on  *i7f,  lot 
-    ,000  Peoria  Ry.  Term.  1st  4s,  '37  37 
I  1,000  Western  N    Y.  l-nrni     I 

1926,  Nov.  1016  coupons  on 11 

11,000  Manhat.  Beach  Hotel  A  Ld  . 
Ltd.,  i:en.   Is.  1940,  1006  coupon 

OT - 

=  111. 000  d  B.  A  M.  Petroleum  7  . 

.   1027 40 

>i  son  New  Orli  1    gen. 

Be,  1040,  Serlee  B,  May  1010  <ou- 

.25 
OOOSultepet 

I  'IS. $250 


tlon  tl  Union  I 
0  Pn  Oroenfleld 

4  Acadia  Mm 

■  otton  M  Hi- 
preferred     .      mi'. 
P..  pi     60 

:.  \\  oreester  Textlli 

I   ran  .    com  . 

no  mi  I.  $m  lot 

.  ■  Marble,  pn  I 


*  per  sh 
in  Am  \\  ater  Works,  pan  ic  pref  a  1 , 
1  Am< 

.".  i'tr-:  'ower,  pref 

1  fir 

10  Pa    0 lie      ■ 

ly  Realty. pf 
.".  United  1 1  pref 

1  Bod 


tl     let 


II  000  1 

I  OS     I'm.' 

:>iii  Hew  Se.-  curp  income,  1948 

1     '        Row    See    <  '  .rp    2d  pref 


\'.  1  .  .   IIolil.s  A   Arnold.  Boston: 


1 1  rights -1th  Allan- 

rnsiittn  Mill*  186 

in  Merrtmaok  Mfg  .  com         11954  120 
21  rights  Or 

rpon  a  i'   it   81    H 

h  Steamboat     103 

■        ■ 

Bros  '  o    001 
110  Union Twlel  Driii.rom  ,  S6ea     17 


Stocks. 
1  Boston  Atheneum,  1300  par 
I  right  Boston  \\  0 
1 1  Merrimac  Cheml 
■    Cremation 
irren  Chamben  Tru  1 
26  Hood   Rubber,  preferred     100!     nil 

I  Hood  Rubber,  com 

10  rli  :  1  1    , 

.  Thurlow  ss  .  $to  1  1 

1  .in  209 

II  1  traper  <  iorporatlon  142 


By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


Shares.     Stocks.                                 $  per  sh 
2  First  National  Bank 252 1* 

19  Philadelphia  Nat.  Bank..  .36414-305 

20  Ninth  National  Bank 

4  Fourth  Street  National  Bank 

■then  Natl  nal  Bank 

s  Quaker  City  National  Bank...  125 
27  Drovers  &   Mech.    Nat.   Bank, 

$50  each 60-60  H 

4  Kensington  Nat.  Bank,  $50  ea.  150 

I    Vldlnc  Trust 160 

66  Commonwealth  T.  I.  4  T... 229-233 

9  Logan  Trust 111-120 

10  Peoples  Trust.  $50  each 45 

1  John  B.  Stetson,  common 

2  Phlla    A- Cam    I'errv.  SAO  e-ieh    101!< 


Shares.     Stocks.                               $  per  sh. 
10  Dc  Long  Hook  A  Eye 55 

1.1  Int     Educational  Pun.,  pref 9'i 

IVt  Int.  Educational  Pub.,  com.       X 
1  Perm.  Academy  of  Fine  Arts. . 
200  Fidelity  Storage  A-  Warehouse.    75 
200  American  Pipe  A  Construction.     8 
5  Phlla.  A  Gravs  Ferrv  Pass.  Rv.  60'i 
12  6th  A  6th  Streets  Pass.  Ky 27H 

34  t'riion  Passenger  Ry. 10s 

is  Phlla.  city  Passenger  Ry 106 

1       Cermantown  Pass.  Ry 84  Vi 

4  Continental  Passenger  Ry 74 

Bonds.  Per  cent. 

$5,000  Empire  Ref.  1st  A  coll .0*.  27  87J-* 

$5,000   Cities  Fuel  A   '"ow     *     f 


STOCK  OF  MONEY  IN  THE  COUNTRY.— The  follow- 
ing table  shows  the  general  stock  of  money  in  the  country, 
as  well  as  the  holdings  by  the  Treasury  and  the  amount  in 
circulation  on  the  dates  given: 

-Slick  of  Money  Mar.  1  '20 Money  tr.  Circulation 

In  U.S.    mlieldlnTreas.  Mar.  1  1920.  Mar.   1   1919. 


S 

Cold  coin  (Including  bullion 

In  Treasury) 2.720,767,606  369,324,662 

Cold  certificates 

Standard  silver  dollars 270. 217.520 

Silver  certificate.1; 

(.silver 

iry  Notes  of  1890 - 

United  States  Notes 340.6M.Oitj     is, 107.739 

Federal  Reserve  Notes. ..c3. 255.213.250 
Fed.  Reserve  Bank  Notes..  237.834.400 
National  Bank  Notes 722.641 .255 


b919.564.330  984.9S 

1,974  630.738,364 

131.158,991  si. 105.206 

1.523  2  16,  103,387 

246,266.028  231.455.148 

1.686.292  1,779.240 

32S.573.277  3:1 3. si  1.578 

39.633.048  2.999.690.207  2.475.284,682 

39.080.i'.sr.       198.753.714  136,643.  sio 

65.313.0^0       657.32S.105  601.139.198 


S.800,/14 

rijob.HOS 


Total 7.S0G.311.SS0  546,960.7-14  6.99.8,788.501   5.753.047.734 

Population  of  continental  United  States  cm  (mated  at  1C6.S19.000  (revised  figures) 

Lion  per  capita.  $5<. 
■  Till;"  statement  of  money  held  In  the  Treasury  as  assets  of  tho  Government 
does  not  Include  deposits  of  public  money  iu  Federal  Reserve  banks  and  in  nations) 
.-!  special  depositaries  lo  the  credit  of  the  Treasurer  of  tho  United  istates 
amounting  to  1266,012.262  88. 

b  Includes  $392,734,808  10   Federal   Reserve  Cold  Settlement  Fond  deposited 
with  Treasurer  ol  I  rtsn. 

c  Includes  own  Federal  Reserve  notes  held  by  Federal  Reserve  banks. 

On  Mar.  1  1920  Federal  Reserve  banks  and  Fe  leral  Reserve  agents  held 
agalnsl  Federal  Reserve  notes  6811,926,360  gold  coin  and  bullion. 
gold  sen  1.995  Federal  Reserve  notes,  a  total  of  $  1 .2 ",0.564.635. 

'  on  Mar.  1   1919. 


DIVIDENDS. 

The  following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  this  week  are  printed  in  italics. 


Xame  of  Company. 


Railroads   (Steam! . 

Beech  Creek  [guar.) - 

Buffalo  4  suscptehanna.com.  (quar.)  — 

Canadian  Pacific,  common  (quar.) 

Chicago  Burlington  4  Quincy  (quar.)... 
■   in.  Chic.  A  St.  LoulS,  pref.  (qu.) 

t Delaware  4  Hudson  Co.  (quar.) 

Kanawha  A  Michigan  (quar.). 

tJCanaai  Ctfy  Southern,  prtfencd  (quar). 

Lackawanna  RR.  of  M.  J.  (quar.) 

tl-ehlgh  Valley,  common  (quar.) 

Preferred    (quar .) 

Manhattan  Rv.  (quar). 

Minn  St    PASS.  Marie,  com.  A  pref  . 

Leased  lines 

Newark  A  Bloomf leld 

New  York  Central  RR.  (quar.) 

N.  Y.  Lackawanna  A  Western  (quar.).. 

New  "i  ork  Ontario  A  Western.. 

Northern  Pacific  (quar.) 

Pit  tsburgh  Bessemer  A  Lake  Erie ,  com . 
IK  <t  Chic.,  corn    (qnnr .) . 

• '/  {quar.) 

mpant,  common  (quar.) 

St.  Louts-San  Francisco  Rv. — 

JC.  C   VI,  5    A  item.  ;>"</.  tr.  clfs.  (cti.) 

Southern  Pacific  Co.  (quar.) 

Southern  Rv..  M.  <v  I),  stock  trUSl  clfs 
Union  Pacific,  common  (quar.) 

Preferred 

United  X.  J.  RR   <fc  Canal  Cvi.  (quar.) . 

Warren    RR    

West  Jersey  A  Seashore 

Wisconsin  Central,  preferred 


Per 


Cent.    Pavabi 


Street   and   Electric   Railways. 

Ashevllle  Power  4  Light,  pref.  (quar.) 

Bangor  Ry.  6  Electric,  pref.  (auar.).. 
n  ifuar.) 

Brazilian  Trac,  l.t    A  POW.,  Pf.  (qu.).. 

Carolina  Power  4  i  Ight,  pref.  (onnr.i  — 

Chicago  ''tl'/  Ry.  (quar.) 

(in    <{■  Hamilton  Tract.,  common  (quar.). 

.iiar.)    

(svor.) 



Ch  ■  i  'ami  it.j.  [quar.  \ 

Duiutii  superior  Trac  .  pref.  (quar.) 

(quar.) 
Frankford  A  Bouthwart  Pass.  Ry.  (qu.) 
Illinois  Traction,  preferred  (quar  >. 

Iowa  li 

Manila  i  lec    H\l    A  I 

Montreal  Tramwa\  8  tquar.) .... 

•/I  Ohio  Tract    ,t-  Light,  pre/,  {quar.) 

Ottawa   Traction  (quar.) 

men  (fturr.). . 
Iphia  Co.,  cam- 



Philadelphia  Traction 

li'  public  Rv  ,t  Light, 



i        '     •      Pass.,    Phlla.  (quar.) 

Bprlngfleld  Ry,  .v  LI  .  pref.  (quar.) 

I    Xenia  l;<i  .  preferred  tquar' 
■ 
Twin  City  Rap  Tr.,  Mlnnsep.,  pi  (qu.) 
United  Light  A  R  Ul  lar  I. . 

lap  pi   R it  , oc 
Preta  n  •!    (quar  i 

I  ml  Street  Ry..   BOStOO,  000 

^  adkln  Ri\  or  1 

l'oi/ntx/orrn  ^  Ohio  Hirer .  pref    (fwar.). 


50c. 
Hi 

2 
•IK 

•IK 

l 

$1.25 

1 
S7Ho 

1  ! 

3  a 

2 
3 
1H 

IVi 
1 

\U 
I'i 

t  ■, 

$1 


Hi 

2 

2H 

2 

3H 
11.21 
•2 


IX 

l'i 

Hi 

1 

i  !. 

I    . 

1 

I 

$4.5( 
I 

1  M 
H) 

1H 

l 

$2 


When 


•Vprll  1 
Mar.  31 
Apr.  1 
Mar.  25 
April  20 
Mar  2ii 
Mar.  31 
\pril  1. 
\prll  3 
April  ) 
\prll  3 
\prll  l 
AprU  15 
April  1 
MJril  1 
May  1 
\prll  1 
Aprt  12 
May  1 
April  1 
April  I 
April  < 
May  li 

April  1 
April  1 
April  1 
April  i 
April  1 
Vprll  10 
April  15 
Apr.  1 
April     1 


$3 
$3 


1  M 
H< 

I1* 


'$ir:. 
IN 


April  1 
\prll    1 

AprU  1 
Apr.  1 
.April  1 
Mar.  31 
April  1 
April  1 
April  1 
Mar.  24 
\prll  1 
\prll    1 

April  1 
Mir.  1 
Apr.  1 
Mar  31 
April  1 
\prll 
Mar  80 
\prll  I 
\pr.  1 
April  IS 
M.rll  30 
May  1 
\pr.  1 
April  I.' 

Mnr  31 
April  16 
Vprll  I 
Apr  1 
A  pr  1 
Mar  31 
Vprll  1 
April  1 
Apr.  1 
Vpr.  I 
A  pr .  1 
\pr  I 
April  1 
Mar    31 


books  Closed . 
Days  InclusUe 


Mar.  16 
Holders 
Holders 

•Holders 
Holders 

'Holders 

H.-lders 
Holders 
Holders 

Holders 
Holders 
li.  i  leta 
Holders 
ii   i  lers 

Holders 


of  reo 

to 
of  ree 
of  re*- 
of  rec 
•  ■f  rec 
of  rec 

of  rec 
of  rec 
of  rec 
of  rec 
of  rec 
of  tec 
Of  rec 

of  rec 
of  rec 


Mar.  20       t< 


Holders 
Holders 
Holders 

Holdess 

Holders 
Holders 
Mar  14 
Mar.  14 

v  r  -M 
Holders 
n  i  'en 
Holdets 


of  ree 

of  re.' 
of  rec 
of  ree 


Mar.  16a 
Mar.  31 
Mar.  la 
.  Mar.  19a 
Mar.  30a 
i-eo  126a 
Mar.  24a 
Mar.  31 

Mar.J13a 
Mar.    8a 

Mar.tl3o 
Mar    22it 

Mar.  22a 
Mar.  20a 
Mar.  24a 
April  la 
Mar.  13o 
Mar.  27a 
v  prll  13 
Mar.  15 
Mar.  lO'i 
Mar.  10a 
April  20a 


to      April    1 

of  rec.  Feb.  36a 

or  ree.  Mar.  16a 

to      April  13 

to      April  13 

lo       Mar.  31 

of  rec.  April    5o 

■  . 
of  inc.  Mar.  22» 


Holders  ol  ree.  Mar. 

Holders  of  rec.  Mar. 

oi  rec   Mar. 

II.  I'Vr-s  ,.f  rec.  Mir. 
Holders  of  rec.  Mar. 
M::r.  20  to  Mar. 
lo  Mar. 
Mar.  21  to  Mar. 
Mar  IT  to  Mar. 
Polders  of  r.- 

Holders  of  rtc.  Mar. 

s  of  rec.  Mar. 
Holders  of  ree  Mar. 
n.ii'h  n  ol  rec.  Mar. 

Holders  of  rec.  Mar. 
Holders  ol  r, 
Holders 

lloldct 

Hoi  ■•  • 
•Holdi  I 

■ 

'Hold'  : 

Mar    16 

Holder,  of  rec.   Mar. 
I!  ll  !•  ' 

Holders  ol  rec    Mar 

f  rec.  M  ir. 

Holders  of  ree.  Mar. 

Holders  of  rec.  Mar 

ul  r.e.  Mar. 
Holders  ol  rec.  Mar. 

to      A  pr 
Holders  of  ree.  Mar. 
M  ar 


Mar 
April 


18 
20 
18 
16 

IS 

30 
31 
31 
81 

16 

13a 
15a 

I 
17a 
la 

l.. 
211 

ISa 
3  la 

HI 

16 

31a 

1 

I 

Ilia 

81 

1 

la 
15a 

la 
20a 
16a 
16a 
20a 
20a 

1 
18 


Mar.  20  1920.1 
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Name  of  Company. 


Per 
Cent. 


Uanka. 

Aliunde  National  (quar.) . 

Kitra 

Chase  National  (quar.). 

Chatham  A  Phenll  National  (quar.) 

CUleenf  National  (guar.) 

Coal  4  Iron  National  (quar.) 

Colonial  Hunk  (flaw  , 

Commerce.  National  Hank  of  (quar  ).. 

fifth  An  nti4   (guar  , . 

KIrxt   N 

I  lr    I      • 

Ootham  A  atlonal  (quar  .)  . 

Oretnirich    (fwtr.) 

Hanover  National  (fuat 

frvtng  Nat   mal  (rear 

Mechanic*  A  \i,  tali  sational  (raw 

M  crrlmnts _ 

Mrtropo'.ttun  {guar.).... 
ak 

r.i 

ork.  Bank  of,  N.  B.  A.  (fNM 
New  York  National  Irving  (guar  ) 
Park,  National 
Seaboard  .Salt,  n,  I  tffltat 

.  Hank  of  the  (quar  I 
YorkvUlc  (quar.)   ....... 


4 


I 

3 
IN 


.1 

1 

4 
1 


6 


/i,  iMi 


5 
1* 


1    . 
I 

IN 


11 
1W 
IK 

1H 

i  I 

3 


3 

1  , 
IH 
l 

1  ', 
2 
SI. SO 

1  H 
IK 
IX 

i 


'i  niKt  t  lo»  pan  to*. 

Bankrre    (gvai   I 

Calami  li 

.  •  •     .,  i    • 
Kqultai  i 
Pidettlu  a.  i.u/ 
Quantity    (quur  | 
Law.w '  (quar.) 

7"U/r  (. 

Miscellaneous 

Attllltii 
Ailtaru 

Advanre-Kumci-. .  r.rel    (quar.) 

■if.Uat. 

!.  (qu.: 
Ahmr,  t  .) 

AlUs  < 

Amalgamated  i  eatl  er  (  o*  ,in<-  cm.(qu  i 
Preferred    (qu  r.).. 

Alt. Jill  '."'.'. '..'.'. 

hem.,  rem.  (quar.) '.'. 
q 
loan  i  ank  N01                   ar.)"" 
Amen,  ,r>  pre|,  (quar.) 

iuar.)  

iqnar  i 
Pn  tarn 

■ 

American  <  .  n.  preferred  (quar.) 

Amor  |,llir  j 

Preferred    (quar.) 

eferred  (quar.) 

Uner 

Amcr  Class     "" 

Amerl-  (qilar.) 

Amerli  trie,  c     • 

Prefer  ", 

American  Hide  A  Leather,  pre!,  (quar.) 

f(qu  ) 
ne,  cow.  (qu  ) 
I'lif 

A""'rl  minon  (qtiar  i 

;iiar.) 

'    i quar* ) 



Pref.  ...'.'   

Amcr.  Public  Pervlce,  pref"(qtuu\j  1 «» 

Americi.  Radiator,  common  iquur  ~)  S 

Common  (extra'... _ 4 

Amcr  Titles.  pf."V  (qu")* 

Preferred  B  (quar.) p. 

Amerti  ,.  (qUBr )     ""  g 

Prefer™!    (qnar.) IH 

Amcr.  Steel   1  ,  ,,m.  (quar) 

Prefer  lij 

Ar"rr  2d  pref.  (quar.)  l'» 

•Si 

American  Buear,  common  1 '* 

Common  (extra)..  H 

Preferred  (guar.) 1 1 ', 

Anuria  •  "    j|  L>- 

AD"'r  »ph  (quar.)  - 

Sr> 
Amerl.  ■■  -.<!  (quar  )"""        IS 

quar  )      *1 
•IH 
Amcr    \ 
American  W  3 

Preferred    (quar.) IH' 

Amer.  Woolen,  com  1  H 

Amos.  Holden.  McCrcadj  .  I  td.,  1 

iu1  Consolidated  Mil  5e. 

Arkansas  Natural  ( ! 

dlvldenda)      *7 
Pre*  ■  hi 

Arlington  Mills    . 

Extra . . •  •_> 

•1  M 

1  cather,  preferred    I  (u) 

Asbesto  ii, 

■ar.).. \<j 

1 
1  irst  1  referred    quar  1 ' f 

preferred  (quar.).  1  'j 

Associated  Oil  (quar.) I '^ 

•  _>  1  , 

Atlan.  Oulf  A  W.  I.  88.  linea.pl    (qu.)  I  Hi 

Atlantic  Sugar,  preferred  (q  1', 

Preferred  (account  accum  dividends)  1   . 
rporatlon,   pref.   (quar.). 
ay,  preferred  (quar 

Baltimori                         -.  ,-  -,  1   j 
idler 

First  and  second  preferred  (quar.)  *l'x 

Barnsdall  Corporation  (qnar.  1. ...    ...  '88  Hi 

Barren  Company,  common  (quar)  i 

Preferred    (quar.) 1 ', 

Ban  tt  Leaner,  pre/.  («uar.) 

Beattlce  Creamery,  common  (quar  )  *4 

Preferred    (<,iiar.) »H4 

Beaver  Board  Cos.,  eom.  (quar.) $1 

Preferred    (quar.) 1«{1 

Bell  Telephone  of  Canada  (quar.)    ...  2 

BUHnts  <t?  Sye-ter  rn    (tuar  )  SI  IS 


April  I 

April  I 

April  1 

\pr.  I 

April  I 

April  1 

Mar  HI 

April  1 

April  1 

April  1 

April  1 

April  1 

\t-rll  1 

M>rtl  I 

\ptil  1 

\prll  I 

Mi  r.  SI 

April  I 

April  I 

April  1 

\iril  : 

April  1 

April  1 

April  1 

\pr  I 

Mar.  81 


M.rll  I 
April  I 
\prll  1 
Mitr    81 

\prll     1 

.pr       I 

Mi.r   31 


Hooks  Closed . 
hays  Jnelusire 


Holder* 
M..r    .'1 

Holden 

Holder* 

Holders 
Holders 

Holden 


' 

of    TIN- 

of  rce. 

to 
of  ri-r 
of  rec. 

of  rec. 
of  rrc 
of  rec. 
of  ree. 

■ 
10 

of  rt-<- 

of  ree. 
of  rec. 

of  rrr 

of  ree. 

of  r,<- 


April  I 
April     1 

Mar    II 

V;rll  i; 

Mi- I     1 

April  1 

Apr.  15 

\pr  I 

Apr.  i; 

April  1 

\pr.  1 

A(ir.  I 

Mar.  31 
April    1 

\IK.         I 

aitii    1 

April  I 
Apr.  1 
April     1 

April  1 

Apr.  1 

April  1 

Vpr  I 

M.v  1 

Apr  1 

Mur.  :il 

April     1 

Mur  81 
Mar  81 
April     1 

\prll  1 
April  1 
April  1 
April     1 

\pr.  18 
M    r    81 

\prll     I 

Vprll  1 
Apr.  2 
Apr.  i 
Apr.     a 

April  If 
\pr.  It 
Apr  1 
Apr.  1.1 
Apr.   15 

Apr.  1 
Apr.  1 
tprtl  15 
\pr  ' 
Mar.  25 

M>r.  24 

\prii  1 
\pnl  1 
Apr.  1 
Vprll  15 

lune  1 
tprtl  IE 

\prll  I 
vpr.  1 
*pr.  1 
Mar  31 
\pr  1 
\()ril     1 

May     1 

M'ril 15 
\pr.  1 
V  pr  1  ." 
Vprll  I 
vprll  1 
April  ] 
Apr.  1 
Apr.  1 
vpr.  U 
M>rll     1 


Mar   n 

M.ir    '.'1 
Holders 


of  fi-r 
of  ri-.- 
of  r.  e 
of  re.-, 
of  ret 

to 
of  rrc. 

to 

of  rec 


Mar    -•: 

Mar.  23a 
M.ir    :il 

Mar.  10a 

Mar.  31a 
Mar.  31. 

Mar     tl 

' 

Mar.tf24 
Mar  <f2l 

Mar.  21 


Mar.  20.1 
Mur    J.' 
Mar    20d 
Mur    list 

Mar     ■.  1 

April    1 
Mar    1    : 

Mar    'JO 
Mar    SI 


Apr. 

Mur. 


-    of  re- 

r    of  rec 

.     of  ree.  Mar. 
Holden  ol  n 

Holders  of  rec.  Mar. 

Holder*  of  r<  .■ 
Holdei 

Holders  of  ree    M  ir 

' 
Holdl  r->  ol  ree.  Mur. 

Holders  of  reo.  Mar. 

of  rec     M:ir. 

Holden  of  rec   Mar. 
Holders  of  reo.  Feb. 

Hi  Idej 

Holders  of  rec.  Mar 

Holders  of  ree.  Mur 

Hold,  r 

Mur 
Mur 

Holden  of  n  e     Mur 

Mur.  K.        t..       M.  r 

M.ir    1 

Mar.  1  I 


Mur 


to 


Mar 

Mur 
M  .r 
Mar 

M.ir. 


Mar.  13       to 
Mar.  13       to 

Holders 

Holder 

11  ililen  of  n 

■     Mur 
M.ir    I'l       to       Apr. 


Holders  of  ree.  Mar. 
H-iidiTS  of  ree.  Mar. 
Holden  of  rec.  Mar. 

of  ree     vpr. 

M    r. 

•Holders  of  rec.  Apr. 

'Holders  of  reo.  Apr. 

Holders  of  rec.  Mar. 
Holders  of  rec  Mur. 
Mur    Ifl       to       April 

Holders  of  ree.  Mur. 


I  So 

1  -i 

n 
so 

1 .-. 

■i 

11 
11 

1  la 
lie 

1.1 
15a 

1 

In 
la 
In 

8 
18 
in 
11) 
II 
U 
18 


Apr.    Ifl 
May  in 

Mar.  Ifl 
Holders 


Holders 

Holden 

I 

!!■  Iden 


to 
to 

of  rec. 
to 

of  ree. 

of  rec. 
of  ree. 

Of  rec 

of   T  — 

of  rec. 
of  ree 
of  rec. 


10 

Apr.  20 
May  19 

Mar   31 

A  prll  1 
April  1 
Vpr      3'i 

' 

Mur    10  j 

' 

Apr.  26 
Mur    SI 

Mar.  20 
Mar.  IS 

' 

M.ir.  31 

Mar.  18 


Name  of  Compact . 


Miscellaneous 
Bethlehem  HteeJ.  eom.  A  ft  B  (quar.).. 

Eight  per  cent  preferr  d  (quar.) 

Seven  per  oent  preferred  (quar  ) 

lloolli    I 

British 

quar. 1 


Buffulo  < 

Cailfomli 
( !ambria 


»r.>. 


Per 

a  1 


mi  (quar.) 

Iron      .     .       ...... 

■ 

in--    (  ol    Miil/..  pit  I 

quar  I 


llu 


IW 




l'refi  rrtsl     (quar.) 

.ir.) 

ruer.) 

of  Amor  .  pr.  : 

Carbon  Steel,  first  preferred 

Seoon'   .  referred 

.  pf    (qu.).. 
Cane  (J.  I.)  1'low  Works.  1 

.  iar.) . . 


lock  (juur). . 
t'.  (tuar.)... 




oleum,  1  referred 

1  ..rp  .  pref.  (quar.> 
.r,  prof,   (qu    ■ 

. 

tnmon  (quar.) 

■  iuar.)   (No.   11 

.    ;uar.) 

quar.) 

quar) 

oju<ir.) 

'•  rrcd  (monthly) 

Com  -'.>ek).. 

Preferred  B  (monthly) 

.ua  ami  preferred  *.nonl)ily) 

*) 

urea  (mthly  ) 

ClUxena  t.;as  of  Indianapolis. 

City  lr.  iar.). 

an  Bag  (guar.) 

matte  Mack.,  pref .  (guar.). 

. 
idy  A  Co.,  Inc.,  pf.  (quj. 

(No    1) 

".  pref,  (quar.) 

lu  ( .n.piiophonc.  eom.  (quar.).. 

Preferred   (qnar.) 

..  .r  (quar.) 

• 

■  </    d;uar.). 


Itccnrdlnic  (qu.) 
■ion  (.\  0.  i) . . 
Consolid.ited   B.   I..  A    P.,  Bait,  iquur.). 
Cons.  III. i-rHiate  Cull. diiiti  Mlnlti. 

ininoii  (quar.) 

quar.) 

quar.) 

aV».,  com.  (ftHD 

I  .mi  hip  (guar.) 

u  (quar.) 

. 

r.-cl  (qiuir.) 

.^:ir.  preferri-l      .  .  ..- 
Cubun-Amerlcan  fuxar,  common  (quar.) 


3 
IM 


M«4 

IH 
II 

. 
SI 
SI 

-• 

IN 

.- 
2 

0 

1  l 
•1  . 
1  1 
I 
•j 

I 
1  . 

. 

•IS 


!■ :;  !■  ■ 


APT.       1 

Apr.     1 
Apr.     1 

\prll  I 
Mar.  Jl 
Vpr  I 
Apr  1 
Apr.  1 
M  ir  31 
Apr  I 
Mar  2; 
April  1 
April  It 
Vprll  1\ 
April  I 
Vprll  10 
Apr.  1 
ki  ir  1 1 
April  1 
Vprll  1 
April 
Apr. 
Apr 
April 
April 

Mar.  30 
July   30 

April 

Apr. 
Apr. 
Mar.  31 
Mar.  31 
Vprll    I 
Mar  3i 

April  I 

Apr.  1 

Apr  1 

April  1 

Vpr.  1 


H~,u  Closes' 

Days  1 


Holders  of  reo.  Mar.  IS* 
Holders  of  ree  Mar.  Id* 
Holder*  of  rec.  Mar.  lfle 

Mir     1  t.i 
II  J  U-rs  of 

M  ir  ■-"<> 
Holders  of  roc  Ma.-.  SO 
Holders  of  rec.  Mar.  20 

Holders  of  ree.  Mar.  16j 


Mar      Ad 
31 


I 
Moll 

Mar    IS 

-.1  \r.  i 
Holders  of  rec    Mar.  SO 


SI.  25 

1   . 

I  . 
si 


1 


l»i 

25c. 

•1    . 

•1    . 

V50 

1 
1  M 
IH 

(qliur.) 1  V| 


qk,  common  I 

OavnvDsJj  Copper  Co 

Daitan  Poirrr  <<•  LtglU,  prif.  (quar .) . 

Dearborn  Truck,  prefern 
Dttton  Tin-  .{-  Rubttr,  pnf.  07 
Detroit  A:  CktveUnd  Navigadon  (quar.) 
Detroit  Edison  iquur  • 

Detr  It  II  nit.  (quar.) 

Preferred    (quar.) 

in.  (quar.).. . 
' 

.    .ir.) 

I    (qu.ir.) 

Dominion  <  oi 

Dominion  Steel  Corn   (quar  ) . 

1  om.  (quar 


•  rre«l    iquar.) 
Durham  Hosiery  Mills,  com  A  A  B  (qu.) 
Common  A  A  B  (extra) 


1es  Product*,  i 

1.  (qu.)  (In  L.  L.  bond«- 




Battery,  cm.  A  pf.  (qu  I 
1  "lerica.  commt 

. 



K.tvllco-t  Johnson  Corp  .  com.  (quar.).. 
Piefaied    (qu  - 


■J 
1 

1 

IN 

IN 

1  l>C 

.1 
2 

I 
•ifl 

1 

•IS 
12  H 

51.25 

IN 


vpr.  1 
Vpr.  I 
Mur  II 

Mar  31 

April     1 

April  I 
April  1 
April    1 

Muv  1 
vpr.l  1 
Mar.  29 

April  I 
Mar.  31 
A  prll     1 

Vpr.      1 

Vprll  1 
April  1 
April  I 
April  If 
April  If 
Apr.  Id 
April  If 
April     1 

Mur.  81 
Vpt.  1 
Apr.  I 
Apr.  20 
April  1 
April  10 
April  10 

Vprll  ..n 
I  April  30 
Mar.  31 
vpr.  1 
April  l| 
A  prl  I 
Apr.  5 
M.ir.  :>o 
April  1 
Vprll  10 
April  1 
Apr.  I 
vpr  dl5 
April  18 
April  It 
April  If 
Vpr.  1 
Apr. 
Apr. 

April 
Apr. 
Vprll 
vpr. 
vpr. 
Apr. 
Apr. 

Vprll 
»pr. 

Apr.  15 

April 

April 


- 


■  ' 


Holder*  of  ree    Mar   Sfle 

Holder*   if  ree   July   SAe 
\±r    15u 
.1  j-    Ifl 
Holders  ol  reo.  Mar.  15 
Holders  of  rce.  Mar.  SO 


Mur    10 
Mar.  10 

• 


Mar   30 
Mar. 30 

j-    21 

• 

ar   in 


ill  Aar.  Itta 

-  Hfci 

r    10.1 

Ho 1  len   if  r.c    Mar.  10 

-  30 
II  ildc 

afaW.M 

•Hold,  r.  lo 

■ 
•Holders  of  ree    Mar.  15 

ril  18 

r.  is 
Mar.  13      to      Mar. » 

20 

1 

M  ir.  31 
r.  31 

-  25a 
1.    la 

i  of  r"e.  Mar.  16a 
I    l&i 
Mr     11        10       Mar.  31 
19a 

Mar   lie 

Holden  of  reo.  Mar.  29a 
7      to      April  15 
m  of  n-c    April    I 
..      Api-ll     1 

-  20 
Holders  of  rec.  Ap- 

15 
.  ,,f  rec    M»r.  16a 

-  Ill 
Holder*  of  ree.  Mar.  16s 

II.. I  II  n  ■•'   r.         Mi-    16s 
Mar.  27       to 
-  of  reo. 
ol  reo 

-i  of  rty. 

■  ol  rec 

-  431a 
rn  of  r-r.  April      6 

«  of  r.  c    April     6 

-  31 

Mur.  II 

r.  16 

Mar.  18 

21      to     Apr.     I 

Mar.  22       to      Apr.      1 
it    30 

■ 

Id 


Apt 

4 

If 

in 

J.i 

Holders  of  rec 


Holden  of  ree.  Apr.     1 

■ 
- 
■ 

■ 
Holders  '  ' 

I 

Holders  of  rec.  Mar.  16a 
Holden  of  rec.  Mar.  16o 
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Xari.t  if  Company. 


MlHdlancous    (Continued) 

Erie  Uf  rred  iquar.) 

Lr,  r-.u,  .  quar.).. 

fatr-  iquar.)... 

Falrl-a:  I  '!..  new  tan. (No. 1 

l  rp.,  cm.  (qu.) 

Ptrt   1    i  i   lit  dt  R1  \QUar.) . 

nek  Bobber,  oomm  d  (quar.) 



Fry  I.  

.i.  old  and  i..  •■■  (quar.) 

QSH  ra  I    quar.) 

l'n  ti  rred 
Gen.  CI 

uar.) 

General  Cigar,  debenture  pref.  (quar.). 
Genera 

Genera]  rirea)  Rubber,  oref.  (quar.)  . 
nmon  (quar.). 

Preferred    (quar.) 

Preferred    (quar.) 

(truar.) 
•in.  (quar.)    . 

I'ri  a  i:  . ... 

Grassi-iu  (  nemlcal,  common  (quar.) 

Common  (extra) - 

Preferred   (quar.) 

Great  /  ■ .) 

Preferred   (qu.ir.) 

On  1 1 

GUM  '  r.) 

Gull  E 

i  i  rred  (quar.) 

Barb]  ,  i  ref.  (quar.) 

Hart.  Bebaffner  <v  Man,  pref.  (quar.) 

Hasiuii  a  Barker  Car  (auar.) 

.) 

■in.  (quar.) 

Preferred   (quar.) 

He  <  |  mar.). 

Hercules  Powder,  com.  (quar.) 

Common  (extra) 

Herri  |  U  IT.).. 

II  Merest  Collieries,  com.  (quar.) 

Preferred   (quar.) 

Houe  SOU   ri  Co.  (qtuir .) 

Hupp  Motorcar,  pref.  (quar.) 

Hlid^  lock  (quar.) 

ide  (Geo.  1*.)  <t  Co.,  inc.  pre  tarred   . 
Interim 

Preferred 

Independent  Pneumatic  Tool  (qu 

Extra 

India     Packing  (quar.).. 

Ir.dlL  {.monthly) 

Eur  a . ._ 

Indiana!':;,  /.in      quar.) 

India  bjj    Water  Works  Securities,  pref. 
Irter-d  art  s  tan  a   ip  {quar.)  (.No.  1)... 

Interlake  Steamship  (quar.) 

Extra 

Inter    .'  i..  Ill  .1-  2d  pf.  {quar. 

Internal.  A  (guar 

International  •paratlon 

Intern 

</.  (quar.) 

International  Harvester,  com.  (quar.).. 

International  Bait  (quar.) 

Internationa]  silver,  preferred  (quar.). 

Jordan  Motor,  com.   (quar.) 

Preferred    ( q  uar .) 

Kan  /uar.) 

Kaufmann  rent,  stores,  pref.  (quar.).. 
-  (  TuHum)  A  Co.,  common  (quar.). 

Pint  a  d  Seco  d  preferred  (quar.) 

Keny-Sprlngtleid  Tire,  pref.   (guar.).. 

Kenneei  tt  Copper  Corp.  (quar.) 

Capital  distribution 

.v  Rul )  1 1.  com.  (quar  ) . 

Kelt)  B  re  i  (quar.  I 

Co.,  preferred  (quar.)... 
Kress  (s.   H.)  A-  Co  .  com.   (quar.) 

Preferred    (quar  > 

Lacka  in  (quar.) 

Laurentlde  Co  .  new  stock 

Lairyerr:  Mortga  it  Co.  (quar.) 

Lehigh  Valli     ■  

Liberty  Motors,  common 

Pref< rred   (quar.).. 

u,  com.  (quar.) 

Preferred  {qua-.) 
Uggetl  a-  Myers  Tobacco,  pref.  (quar.) 

(quar.)  

Lone  I)   

fir, i  pref.  (quar.).. 
LorUJ  ■■.in    (quar.) 

Preferred    (quar.). 

1  II.). 

Prs/i 
Hail 

Preferred    (quar  ) 

It  agar  Car  Corp  ,eom.  (auar.) 

Common  (<  i  • 

Prefl  rrt  i   : ,  or.). 

Manatl  Bui  ar,  pref    (quar  |       

Manhattan  : 

preferred  (qua) 

tin    ul    ij  './  :,in  it  ) 

Extra 

hi  tar 

u 

- 
■ 

■■  Petr  ile  im,  com      iuar.) 
Pn 

Mid  Mi 

miii  i  actors  Corp  .  <  'la  -  \  (quar 
common  (qi 
Preferred     ''wir 

National  Biscuit,  common  (quar.) 

Nation 

National  Casket  (quar.) 

Kxtra 

1  »'ra  (payable  In  stock) 

Natl  n 

Nai    i  Stamping,  com 


a 

r.">e 
i  I 

•a 

IK 

2 

1  | 
14 
1H 

1       4 

I        . 

1       . 

I        I 

Vl  25 


14 

'I     4 

Si 

2'. 

I    . 

1    i 

2 

2 

IK 
IK 

IX 


(it) 
MK 
•3 


I    c. 
$2 
3M 

2 
2 

2 
2 

1  ri 
♦3 
15c 

•  l  ■, 

14 

l  ! 

i 
12 

1    i 

IK 

2 

l 

25c 

26c 

IK 

1   . 
1 

i    . 
i 

14 
24 
*2 

•> 

•1  ', 

!      : 
•I      , 

IX 
8 

1 

1 
$1 

i 

1 

i  H 

i   i 

i 
i 

i 
I   . 

i   , 
J 


When 
Payable 


Apr. 
■.pril  10 
vpnl     1 

Mar.  3" 


>pr. 
Apr. 
Mar. 

Apr. 
June  lo 

Vpr. 
Mar.  31 
Apr.      1 

tpr. 
tfaj 

April  1 
Apr.  1 
.pr.  16 

vplll       1 

April  I 

May  15 

April  1 

July  1 

.p.,1  l 

i.pr.  l 

ipr.  l 

Mar.  31 
Mar.  81 

Mar.  8) 

Mar.  8l 
.piil     i 

Vprll  1. 

Apr.     J 

ipr      i 

\pr.  I 
Apr.  20 

..ar.  a  I 
Apr.     1 

-Pill  l 
Apr.  1 
Apr.     1 

Uar.  21 
■-  pill      1 

Lpr.  it 
\pr     IS 


Books  Closed . 
Days  Inclusive 


1    '4 

1Kb 


pri 

vpr 

pri 

Apr. 

i 

Mar 

80 

Mar 

81 

pr. 

IT. 

1 

pril  l 

pri 

pri 

i 

1. 

pn 

1 

pri 

Vprl 

i 

Vprl 

i 

Vpr. 

Vpr. 

l 

pr. 

■ 

Apr. 

l 

pril 

i 

Vpr. 

U 

•  pr. 

i 

Vpr. 

i 

dar. 

81 

lar. 

8] 

M»r. 

I 

an. 

! 

pril 

May 

1 

MT. 

1 

Mar. 

31 

Mar 

81 

ipr. 

1 

pr. 

1 

lpr. 

1 

IT. 

1 

81 

Apr. 

2 

iprll 

i 

)|.r. 

1 

pr. 

i 

'  pr. 

i 

Ipr. 

1 

\pr. 

i 

MT. 

1 

!ar 

8] 

i  r 

81 

Apr. 

i 

\rr. 

! 

\:t. 

1 

Ipr 

1 

lpr 

1 

Iprll 

1 

\prll 

1 

... 

31 

31 

Mar. 

31 

pr. 

l 

or. 

i 

\pi  . 

l 

\pr. 

1 

Apr. 

1 

1 

tli  r 

81 

i 

pr  i 

i 

i 

11 

81 

lpr 

i 

lpr 

10 

i 

1 

ipr 

i 

lot 

i 

ipr 

l 

l 

lpr. 

1 

■■i 

'  l.nl 

i 

\orli 

i 

vprll  18 

lpr. 

i 

Mar 

30  * 

Mar 

so  • 

Mar 

:o  • 

\pi  . 

18 

20 

Mar 

81 

Holders  of  rec. 
Holders  or  rec 

Hi  lderK  of  rec. 
Holders  Of  rec. 

of  rec. 
Holders  of  rec. 

Of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 

'Holders  of  roe. 
Holders  of  rec. 

i  f  res 

Holders  of  rec. 
Holder 

Holders  of  reo. 
of  rec. 
Of  re-. 
Holdei 

Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 

i  of  roe. 
Hoi  lers  of  rec. 

9  Of  rec. 
Holders  of  rec. 
Holders  of  rec. 
I  lolders  of  rec. 
Mar.  18       t  i 

Mar.  16      to 

of  rec. 
Holders  of  rec. 

Holders  of  rec. 

or  re'- 

Holders  of  reo. 
•  olders 
Holders  of  reo. 

-  of  rec. 
I  of  rec. 

Holders  of  rec. 

-  of  rec. 
Mar.  l(i       lo 
Mar.  10       to 
Mar.  21 

of  rec. 

Holders  of  rec 
Of  rec. 
of  rec. 

[l  1  'its  of  rec 

Holders  of  rec. 


Mar.  18 
Mar.  :u 
Mar.  J  it: 
Mar.  15 
Mar.  I6d 
Mar.  20 

Mar    15fl 

May  31 
Mar    20 

Mar.  L'O 
Mar.  20 
Mar.  31 
Mar.  is,; 
Mar.  24a 
Mar.  20a 
Mar.  20 
Mar.  -JU 
May  6-. 
Mar.  22o 
June  21c 
Mi  r    15 

Mar.  15 
Mar.  15 
Mar.  15 
Mar.  31 
April     1 
Mar.  29 
Mar.  17a 
Mar.  16a 
Mar    15a 
Apr.  10 
Mar  l'o 
Mar.  15'j 
Mar.  I'.-. 
Mar.  13a 

Mar.  22 

Mar  2") 
Mar.  25 
Mar.  31 
Mar,  81a 
Mar.  31a 
M.ir.  31 
Mar.  20 
Mar.  20 
Mar.  15a 


HI  lers  of  rec. 

9  of  rec. 
ii  1  lers  of  rec. 
II   1 lers  Of  rec. 

3  of  rec. 
Holders  of  rec. 
Mar.  21  to 
■■  iders  of  rec 
Holders  of  rec. 
Holders  of  rec. 
i lolders  of  rec. 
Holders  of  rec. 
i r  piers  ol  rec. 
Holders  of  ree. 
I  !ers  of  rec. 
Holders  of  rec. 
Holders  of  rec 
Feb  25  io 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 

i  of  rec. 

.  of  rec. 
'Hoi  lers  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  lee. 

Holders  of  rec. 
!  1  1  lers  Of  ree. 
Holders  ol  rec. 
■  f  rec. 
He I  ler.s  Of  rec. 
H|  ',.,-s  of  rec. 
Holders  of  reo. 

Ol  ree. 
Hollers  of  rec 
Holdert 

Holders  of  n  o. 
Holders  of  rec. 

Holders  of  re'' 

Holders  of  rec. 
H'  I  lers  of  rec. 
"■\  era  nf  ree 
Holders  of  rec. 
Holders  of  rec. 
I  loldi  n  of  rec. 
.  oT  ree. 
of  re  j, 
Hold!  rs  of  ree 

i  of  rec. 

of   ri"\ 

I  loldei  9  of  ree. 
i  lolders  of  rec. 

I I  i  lers  "f  reo. 

"  I  '("-1  ..f  ree. 
Mar  ltl  to 
Mar  Id  to 
Holders  of  rec. 
f  n-e, 
ol  reo. 
Mar    11        to 

■f  ree 
'.(   ree. 

Of   ree. 

Holders 
ii   iders 

Of  ree 
Ol  n  C. 

Holders  ol  rec 

"f  n-e. 
ol  reo 
ol  rec 

Holder-  ul  re  - 
Holders  of  rec 

of  rec 

I    'I'.      Ifl  IO 

Tell         Ii         to 

to 
n.. iders  of  roc. 
Holders  Ol  ree 
Holders  of  roc 


Mar.  20 
Mar.  20 

M.,r.  :j  I 
Mar.  21 
Mar  i!l 
Apr.  24 
Mar.  31 
Mar.  20 
Mar.  20 
Mar  20 
Mar.  20 
Mar.  31a 
Mar.  20 
Mar.  15 
Mar.  22 
Mar.  25i 
Mar.  15- 
Mar.  1 
Mar.  13 
Mar.  18 
Mar.2C 
Dec.  20 
Mar  20 
April  20 

Mar  In 
Mar  la 
Mar.  15a 
Mar.  20 

Mar.  1  5a 
\pr.   20a 
M   r.  20  I 
Mar    lo,/ 
Mar.  23 
M  ir.  24 
M-ir    18 
Mar.  211 

Mar.  20 
Mar.  20 
Mar.  'ill 
Mar.  16,1 
1-el)     28a 

Mar.  18/ 
Mar.  15a 
Mar,  I  .".,, 

Mar  31 
Mat.    ('■ 

Mar      Sa 

Mar  26 
Mar.  26 

Mar.  ••:, 

Mar.  30 
Mar.  30 
Mar.  22  i 

Mar.  31 
Mar    25 
Mar    20a 
Mar    15a 

Nprll     1 

Mar.  17 
Mar,    8a 
M    r    20 
Mar    '.'II 
Mar    13a 

Mar    20S 

Mar    i  ii 

Mar     l.l.i 

M    r     183 

Mar  a  I  a 
Mar  18 
!■(•!>     10 

I  sb 

M" 


10 

10 
8a 


Mi 


eh    28a 
I  In 


Xame  of  Company. 


Miscellaneous    {Continued). 

Xatlonal  Put!  Qa»  (fa  ir.) 

ii  Grocer,  com.  (quar.) 

.  d  Lead,  common  (quar.) 

National  Ucorice,  pre,'. rred  ujuar.) 



p  eferrcd  (quar.) 

National  Sunar  (quar.) 

Nevada<                   I  Copper  Co.  (quar.) 
r.) 

I    'cd 

New  York  Air  Brake  (ouir.) 

N.  Y  at*  (quar.) 

New  York  Transit  (quar.) 

,  pn  fcrrcd  (q 

Nllee-Bement-Pond.  common  (quar.) 



North  American  Co.  (quar 

i 

(>d!\le  lio.ir  Mills  (quar.) 

(>hw  0i  So.  1> 



oldo  ciUis  r,.,i.  pref.  (quar  ) 

•  HI  (quar.). 

Extra 

n  if.  {quar.) 

Oklahoma  PrudilccA  Refining,  cm.(qu.) 

Old  Vol  .n  i  Wool  n    '.  ■  ir.) 

Pre) 

Orpheum  Circuit,  Inc.,  common 

Preferred    (quar  J - 



OMtiola  <    ■  I   E  (iuar .) 

otis  Elevator,  common  (quar.) 

Preferred   (quar  I 



Ottawa  ('ar  (quar.)... 

n  <v  I'auer  (quar.) 

.  common  (quar.) 

Preferred    (quar.) 

Pacific  Tel,  4  Tel.,  pref.   (quar.) 

Packard  Motor  car.  common 

"  et ' .  (.uar.) 

Pan-Amer    Petrol    A  Transp.,  cm.  (qu 

Common,  Class  h  (quar.) 

Preferred    (quar.) 

Panhandle  Produc.  A  Ref  .  pref.  (  mar.) 

Parke  Davis  it  Co.  (quar.).. 

I  ruck  A-  Motor  (  iuar.) 

Extra 

Ltd.,  common  (quar.) 

Preferred    (quar.) 

i   < '    <  !o.,  preferred  (quar.) . . . 

Pennsylvania  Rubber,  com.  (quar.) 

Preferred    (quar.) 

Pennsylvania  Water  A  Power  (quar  )    . 

Pettibone-Mulllken  Co..  1st  a  2d  pf.tou 

,  iar.) 

Pick  (Albert)  &  Co  .  pref.  (quar.) 

Pleroe-Arrow  Motor  Car.  pref.  (quar.). 

Pierce  Oil  Corporation,  pref.  (quar.) 

p..  P'cf.  (quar.) 

Prairie  Oil  &Gws  (quar.). 

Extra 

Prarie  Pipe  U  e  (quar.) 

Price  Bros,  (quar.) 

Procter  &t  OambU  .  s',   pref.  (quar.) 

ProtUlc  cc  Gas  (quar.) 

Provincial  Paper  Mills.  Ltd.,  com.  (quar 

Preferred    (quar.) 

Public  CliUtUs  Corp.,  pref.  (quar.) 

Quaker  Oats,  common  (quar.) 

Preferred    (quar  ) 

Qulncy  Mining  (quar.)    

Railway  Steel-Spring,  common  (quar.). 

Preferred    (quar  ) 

Ray  Consolidated  Copper  Co.  (quar.). 

Recce  Button-Hole  Machine  (quar.) 

Kee-e  I'oidin  -  Machine  (quar.). 

Regal  Shoe,  pre/.  (fUOT.).. 

Hels  (Robert)  A  Co.,  preferred  (quar.).. 
Remington  Typewriter.   1st   pf.   (quar.) 

Second   preferred   (quar) 

Reo   Motor   Car     (quar.) 

Republic  Iron  a  Steel,  common  (quar.) 

Preferred    (quar.) 

Re]  ti  olds  (R.J.)  Tobacco,  coin,  (q 

I  (quar.) 

Preferred    (quar  I 

Rlordon  PulpA  Paper,  pref    (quar.) 

<  '"-/>..  Class  A  (qu.) 

Royal  Baking  Powder,  com,  (quar.) 

Preferred    (quar.) 

Si .  Joseph  Lead  (quar.) 

si.  Joseph  Stock  \ani<  (quar.)    „ 

Bt.  L.  Rocky  Mi.  » 

Bavag 



.  ) 

Sherwin-Williams  Co.  of  Can  .  pref.  (qu.) 
Sha    i  i 

tiefflcl  I  Steel  4  Iron.  pref.  (quar.) 

South  Penu  Oil  (quar.) 

South  Porto  Rico  Sugar,  common  (quar.) 

Preferred   (quar.) 

south  Ur  i  Perm    Pipe  Lines  (quar.).. 

aonthly) 

Standard  on  (Kentucky)  'quar.) 

Standard  Oil  (Ohio)  (quar.) 

■|l  IT.)  . 

1'iar 

.a  ir  ) 
1  .(•  /(  (qu  ir .) 

Stet  I  v 

Siewarl    Mfg  .  '  om     (quar  I 
Pn 

Stromberg  Carburet  

-ii  i  Ion  l 



swifi  4  Co   (quar  )  

. 

Thompson-Starrctt  Co.,  preferred 

■.  ate    '  ill  Iquai 

I  slra 
Tobaeeo  frndw's  Corp  .  n  n  (.,/,-  i 


Per 
Cent. 


■- 
■■2 

IH 

1    f 

20o. 

2 

25c 

1      4 

a 

4 

1      4 
I 

IK 

•3.4 
3 

1    . 

•51  28 
•S2  75 

,   1J« 
10c. 

2 

1M 

50c. 

2 

5 
50c. 

2 

14 

IK 

1 

IM 

75c 

1    . 

1    . 
$1.50 
II  50 

2 
-SI 
14 
4 
2 

14 
IK 
•14 
i  , 
IK 
IK 
-  , 


M'Ain. 
Payable 


•1 

a 

2 

1      4 

•3 
•3 

a 

60o. 

14 


M4 
SI 

IK 

25c 

30c 
10c 

l  , 
IK 

1  | 
2 

•25c. 

IK 

i't 
3 
3 

1  a 
IK 
'SI 
2 

is 

25c 

25c 
2 

I  U 
5 

15c 
5 

1  , 
1  4 
I        | 

Hi 


2 
2 
20c 


2'  j 


1  '. 
CI/) 


IK 
I 

i 

IK 


2 


April  U 
N.ar.  31 
Mar.  II 
Mar.  31 
\p.-il  15 
Iprll 

MTU 

Mar.  3 
Mar.  31 
Mar.  3< 
Mar.  24 
\pril  1 
Apr.  1 
Apr.  16 
Mar.  2d 
vprll  2d 
Apr. 
Apr. 
a  pr . 
Apr.  10 
M>r.  1 
Apr.  1 
Mar.  81 
Mar.  3) 
Iprll  l 
vpr.  1 
\pr.  1 
Apr  1 
Apr.  1 
\pr  ! 
\pr.  15 
Mir.  81 
Apr.  15 
Apr.  15 
Apr.  1 
\pr.  1 
pril  1 
\pi.  1 
\pr.  1 
Mt.  If 
Vpr.  30 
\prll  1 
\pr.  10 
Mr.  10 
Apr.      1 

Vprll     1 

iprll  1 
April  1 
May  15 
May     1 

Mar.  31 
M..r.  31 

Mir.  31 


Books  i 
Days  Jr. 


ipr. 


\pr.  1 
-pr.  2 
\    IT         1 

lpr.     l 

\pr.      1 

\p.-il  31 

\pril  3t 
vp.il  I 
Vpr.  1. 
■pill  1 
vprll  i 
iprll    i 

vprll  1 
\pril  15 

Mar.  39 
lar  31 
Mar.  2fJ 
Mar.  31 
Api.  1 
Apr.     1 

•  pril  1 
Apr.  1 
\pr.  1 
Apr.  1 
Apr.  1 
May  1 
April  1 
Apr.  1 
Apr.  1 
Apr.  1 
Mar.  31 
Vprll  1 
M  ir.  3 

M  IT.  3 
Mar.  2(1 
Mar.  20 
Mar.  81 
Mar.  II 
Apr.  30 

Mar.  2r> 

Mar.  31 
Apr.      1 

Mar.  ::i 

M>r.  10 
Apr.     1 

Mar  31 
Vprll     1 

VII 

Vor.  1 
Mar.  25 
Vpr.  1 
Vpr.  1 
!■'■  : 

Mar.  3d 
Vpr  I 
Vprll  1 
VpHI  1 
Vprll  1 
Vpr  20 
Vpr.  1 
Vpr  I 
\  ■-     1 

•  pr.      1 


Vpr.  1 

Vpr.  1 

\pr.  1 

vpr.  15 

v  pri!  16 

Vpr.  18 
Vpr.      1 

Mar.  3i 

Mar  II 
Mar  81 

Vp'll  l 
Vprll  1 
MT.  1 
Mar.  31 
\1.,r  31 
Vprll     1 


Holders  of  rec.  Mar.  31 
Holders  of  rec.  Mar.  21 

i  ree.  Mar.  12a 
Holders  of  rec.  Mar.  25 

i  rec.  April  la 
Hoi  lers  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  8 
Holders  of  ree.  Mar.  12a 

Holders    if  ree.  Mar.  17 

Holders  rt  ree.  Mar.  SO 

Holders  of  ree.  Mar.    2a 

IT.  22 

r.  22 

Holders  of  rec.  Mar.  31a 

Holders  of  ree.  Mar.     la 

■Holders  of  rec.  M  ir.  31 

Holders  of  ree.  Mar.  18 

•Holders  of  rec.  Mar.  25 

B  of  n  B.  Mar.  22 

•Holder -i  of  n  0    Apr.      1 

Holders  of  ree.  Mar.  31 

Holders  of  ree.  Mar.  15 

rs  of  ree.  Feb    2b 

•Holders  of  rec.  Keb    28 

li  -I  lers  ol  rec.  Mar.  19 

rs  of  rec.  M.,r.  15a 
11  o!. lers  of  ree    Mar    L':<u 
llol  ten  of  lee.  Mar.  23a 
Mar    10       to       Apr.     1 
Mar.  16       to       Apr.     1 
Holders  of  rec.  Apr.      1 
Hoi    ■    B  ol  rec.  Mar.  is 
Holders  of  rec.  Mar.  31a 
Holders  ol  roc.  Mar.  31a 
Mar.  21      to      Apr.     1 
I  .d  rei    Mar.  16 
rs  of  rec.  Mar.  20 
Holders  ol  ree.  Mar.  22a 
ur.  22a 
II.  1    i  rs  of  ree    Mar.  31 
H    I    ers  of  reo.  Apr.    15 
■8  of  rec.  Mar.  18 
Holders  ol  rec.  Mar.  13a 
of  rec.  Mar.  13a 
v     r.  13a 
rs  ol  rec.  Mar.  20a 
•Mar   23      to      Mar.  31 
Hollers  of  rec.  Mar.     la 
Holders  of  rec.  Mar.    la 
Holders  of  reo.  May    6 
Holders  of  reo.  Apr.  21 
Holders  of  rec.  Mar.  20a 
>Hol  lers  a  ree.  Mir.  15 
s  of  ree.  Mar.  15 
l lolders  ol  ree.  Mar.  19a 
Holders  of  ree.  Mar.  20a 
Hoi  lers  of  r<*.  Mar.  22a 
Hold!  r^  o!  rec.  M:  • 
Holders  of  rec.  Mar.  15a 
Holders  Of  re.'.  Mar.  20a 
Holders  of  re;.  Mar.  2.">a 
"Holders  Of  rec.  Mar.  31 

-  of  rec.  Mar.  31 
Holders  of  ree.  Mar.  31 

.  24 
r.  25 
llol  lers  of  n-e  Mar.  20a 
Holders  of  rec.  Mar.  15 
Holders  of  rec  Mar  15 
llol  lera  of  rec.  Mar.  15a 

s  of  rec    April    1 
'Holders  of  rec    May     1 
Holders  of  rec.  Mar.    Ga 
Holders  of  rec    Mar    17a 

-  if  ree    Mar.   0a 

-  of  re".  Mar.  l-'a 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  15 
Mi  r  21  to  Mr.  31 
Holders  of  rec.  Mar.  15 
Holders  of  rec.  Mar.  10a 
Holders  of  rec.  Mar.  10a 

•Holders  of  rec.  Mar.  15 
Holders  of  rec.  April  24a 
Holders  of  ree  Mar.  15a 
Holders  of  rec.  Mar.  20 
Holders  of  roe.  Mar.  20 
Holders  of  rec.  Mar.  20 
Holders  ol  rec.  Mar.  22 

'llol  lers  of  reo.  Mar.  18 

I  [ol  lers     i   ree.  Mar.  15 
Holders  of  rec.  Mar.  15 
Mar    10      lo      Mar.  21 
Mar.  10       to       Mar   21 
M    r    Jl        I  i       Mir    31 
Holders  of  rec.  Mar.  20a 
Holders  of  reo.  Mar.    la 
Ho. ders  nf  rec.  Mar.  15a 
Holders  of  rec.  Mar.  15 
Holder'  of  rec    Mar.  15a 

I  of  res    Mar.  15 
Holders  of  rec.  Mar.  27 
Holders  of  rec.  Mar.  20a 
Mar.  13     to       Mar.  81 
Holders  of  rec.  Mar.  10a 
Holders  of  ree    Mar.  10a 

of  rec    Mar   18 
Holder!  of  rec.  Mar.  16a 

18       to       Apr.      1 
llelde'  27a 

Holdei  27a 

N  of  roc.  Mar.  26u 
ii  l.lers  ol  ree.  Mar.  l :>a 

M  .r    15a 
llol  lers  of  reo.  Mar.  15 

s  of  re.  Mar.  18 

Apr        1 

Holder    of  rec    M  ir   16 

llol, lers  of  ree.  Mar.  31 
Holders  ol  ree     ipr.    l.r.,i 
llol  lei  16 

ii  I  lers  ol  re.-    Mai    18 

II  ilders  of  rec.  Mar.  Ifl  i 
Hol  lers  of  rec.  Apr.     6a 

prll     1 

pril      1 

Mar     10 

H..I, lers  of  n-e.    \pr.      1 

Holders  of  rec.  Mar.  15 

Holders  of  roc.  Mar.  lb 

10 

i  ol  ree    Mai 

Hol  lers  0 

Holders  of  reo.  Mar.  20 
Holders  of  rec.  Mar.  20a 
Holders  Ol  rec.  Mar.  2ila 
Holders  nf  r,f    Mir  I  •>', 
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Same  of  Company . 


Miscellaneous  (Cur. eluded) 
Todd  Shipyards'  Corporation   .luur.) 

.i 

'i  r, n. .piii  f  (tension  Mining  (quar  ) 

Torrlngton  ( So.,  ootnmon  (qu  ix 
i. ion  (extra 

.mar  . 
•  mpuili  i)  Machine,  i>f  (qu  ) 
Underwood  Typewriter,  eommoo 

Preferred   (<iuar.) 

Union  Carbide  A  (  iarbon  (qo  r  ) 

Union  Stock  Yards  of  Om 
United  Clear  Stores  of  America,  com.. 
I  nltc<l  Dnii!,  common  (qua! 
First  preferred  (qunr  ) 
Seen   it  if ef erred  (filar.) 

Dnite<l  Dyewood.  oommon  (quar.) 

Preferred    (quar.) 

I    I  run   (quar.)    

board,  pref.  (qu  u  ) 

i  ii  i'.-.i     hoe  M 
Preferred     qu  ir 

.  •    r     .  . 

•■!.  common  (quar  / 
Preferred    (qu     i 

Plmrtng  Card 

U.S.Vittl  ii  tt  /  Uhoarap 

FlrU  vef    [oeri    ■ 
United  Slates  Steel  Corp.,  com.  (quar.) 

i 
Utah  I 

Idaho  Su<j,ir  {,jn  ■■  . 

Utilities  Securlt  lea  Corp 

■ 
Vtntw 
Victor  Talkii  u  i/«  leuar.) 

\    V  rradou    I 

'  'iiii  (rjuar  ) 

Con 
w  alv  i  turlng,  pre! 

Ibronei .  < 

Preferred    (ouar  ) 



Western  i'i 

in-Bruton  <  !o  .  com 



I ,«-  Iran  (qunr.)  

White  Motor  (iiuar.) 

\\  111  ,i 
Preferre  I    (quar 

\v  niys  Corporation  r.) 

WlUys-Overtand  Co  .  pref    (quar.) 

■ 

i<-t urlntr,  pi. 

Wortl  eh.,  cm    (qu  i 

rred  h  (quar  I     

Yule  ,t-  Towne  Manufaeurlntc  (guar.) 

Young  (J    8  )  Co  ,  cum.  (quar.). 

Preferred    (quar.) 

Yovngttimn  Sheet  .1-  Tube,  com.  (qunr.).. 

I'rifimit    tgitar.) _ 


Ptr 
CM 


•1.71 

■ 

II 9 

I 

SI. 25 
1H 

/10 

I     . 

I   '4 

3 
2 

•14 
I  c 

37  4  c 

I    . 
I  I 

1 

3 

l 
54 

IN 

■> 

2 

2 

l 

50e 
I     . 
I 
S3 .8 

i 

a 
ii 

•62  4r 
•2 

l  '. 
14 

i    I 

i  ', 

0 

i  H 

IS 

i 

3 

1    . 
II 


ii  are 

ratable 


Mar.  SO 
Mur.  SO 
\|.r.      J 

vpr.     l 

Mir.  I 

M>r  1 

\|>r  II 

\prll  1 

Apr.  I 

Apr  1 

\pr.  1 

Vpr.  1 

\pr.  1 

\1    v  I 

lune  1 

Apr.  1 

knr  1 

Apr.  15 

Vpr.  1.'. 

M  Til  1 

Vpr. 
Apr.     5 

\!  r.  31 
\pr.  II 
Mar.  8! 
Mar.  I 
\pr  II 
\  |.r  I 
v  I"  il  I 
Vprll  1 
Mar.  30 
>  l»rll 
\prll  I 
prll     I 

Anr.     1 

•  prll  1 
'prll  I. 

Vprll  l 
April    3 

May 

•  nrll 

Mar    31 

Vpr. I  I 
\prll     I 

M-.r  I 
Mar.  31 
vpr.  If 
\pr.  15 
\prll  l 
Apr  1 
Vpr  1 
'  prll  ' 
Mar.  31 
Vpr.  1 
Apr.     1 


Vpr.  1 

May  1 

Vpr.  1 

or 

vpr  1 

\prl!  1 

Vpr.  1 

Vpr  II 

Vpr.  1 

Vpr.  1 

Vpr.  1 

Vpr  l 

Mar  31 

M    r    81 


Books  Closed 
Day  Inclusive 


-  of  rec. 
Holdi  ' 
'Holdei 

• 
Mur    :'l        to 

..f  nv. 

I  -f  r.  - 

Holder 
Mar.    7       to 


M  .r. 


I  of  roe. 

■  of  reo. 

Holdei 
Holden 

Hol.lrre  of  rec. 
Holders  of  rec. 
Holdei 

I  of  rec. 

.  ..f  reo. 
Holders  ol  rec. 

Mar    1(1 
V.-.r    lil       to 

■  of  rec 
.•t  rec 

Holdei 

i  at>.  js     t  , 

-  of  r<  c 

in 
Mar     11 

-  of  rec. 

.  ol  rec 

-  of  rec 
Mar    18      to 
Hoi  'i  ra  ol  rec. 

•  •f  rec. 
Vp  ii     l       to 
April     I       to 

if  rec 
Holders  of  rec. 

of  rec 
i  ..l  rec. 

II    I    ■  r 

nt  rec 
of  rec 

..f  rec. 

H..l,'cra  of  rec. 
Mar     17        to 
nf  rec 

of  rec. 
Mar   .'1      t.. 
HoMers  of  rec. 
'Holders  of  reo. 
'Holders  of  rec. 

of  rec. 

-  .if  roe. 
Holders  i  f  rec. 

■  ..f  rcr. 

■  of  no 

.  ..f  rec. 
of  reo 

..f  -.  p 

0      to 
Holders  nf  re  i 

Mar.    0       to 


M.ir      I 

Mur.  6 
M..r  11 
M  ,r    19a 

Mur     II 

Mar.  15a 
April  15a 

• 

Mar.  20; 
.M.ir    31 
April     1 
Mar.  1A 
■ 

Apr      1 

Mar    II 

Mar     11  • 
Mar    SOa 
Mar.     1 

Mi  r    31 

Mar.  17 
Mar.  31 

April  I 
April  1" 
iprll    .". 

vpnl     ". 

Mar.  15 

April  SO 

Mnr.  10 

Mi  r  2  •■ 
Mur  IS 
Ma)    II 


Mar.  21 

April     I 

Mur    15a 
April     1 
Mar.  17-i 
Mar.  15 

Mur.  15 
M    r    21 

Apr.   21  / 
Mur.  22  i 
M.ir     |7 
Mur    25 
Mur    10<7 

M:.r    17 


•  From  unofficial  sources  t  Declared  subject  to  the  approval  of  Director  Genera 
of  Railroads  :  The  New  York  Stuck  Lxehanuc  tins  ruled  that  mock  will  not  he 
quoted  81  dividend  on  thin  Mate  ami  not  until  furthe-  notice,  a  Transfer  books  not 
Olneetl  for  this  rllvldeo  I  >>  I.C8S  Itrltlsb  Income  tax.  d  Correction,  f  Payahle  In 
itoek  f  Payable  In  eotnmon  etook  g  Payahle  In  scrip.  A  On  account  of  accumu- 
lated dividends      l  Payable  In  Liberty  Loan  bonds. 

•  Payable  In  holders  of  record  Jun    31 

'•'<•  In  'i'lir  •  ■  its  on  March  30,  June 30,  - 

mi'l  Dec    30  to  •  ■  irch   15,  June  15    &  pi     I 

i  quarterly  It  March  SO   Mav3i.Aug.31 

a"'1   N"'"  on   Feb    28,   Maj    11,  Auk.   II  and   Nov     10    re- 

spectively 

I    ninriirly  Installments  on  March  31 .  June  30.  Sept    SO 

3i  t  ,  h  id         '  ii  Mur.i,  ii,  June  id.  Sept    io  and  De  .11. 

0  Deci  •  menu. 
p  Declared                                 -  .-riv  Installmi 

r Transfer  re  io  win  be  in  time  to 

be  passed  for  payment    if  dividend  to  ti 

t  nod  i-e  I  7  c  payable  In  quaiterly  installment,  of  l  ',  each  on  April  1.  July  1. 
Oct.  1  1920  and  Jan     1   1931  to  holdcre  Of  record  of  March  15.  June  15.  Sept.  15  and 

Deo.  15.  raappei 

U  At  r  r  annum  for  period  from  March  1  to  April  1. 

•  Deel  ,  .  nble  \%  as  above  and  4%  Sept    30  to  holders  of  ree.  Sept    25. 
\B  At  rate  of  H%  t>er  Hnmrm  for  perl>d  beginning  Feb.  10  and  ending  April  1. 

t  Payahle  March  1   1920. 
V  One-fifth  of  a  share. 

1  At  rate  of  8%  per  annum  from  date  of  Issue.  Oct.  8  1919 


Boston  Clearing  House  Banks.  We  give  below  a  sum- 
mary showing  the  totals  for  all  the  items  in  tlu>  Boston 
Clearing  House  weekly  statement  for  a  set  ks: 

BOSTON  CLEARING  HOT/SB  MEM  ' 


Circulation 

Loans,  dtso'ts  a-  Investments. 

Individual  deposits. 

l)'ie  to  bunks 

Time  deposits 

United  's • 

Exchanges  for  Clearing  House 

One  Iron]  other  banks. 

Cash  In  hank  *  In  F.  R.  Bank 

Reserve  ex.-ess  In   bank   and 

Fodoril  TJoa^rve  Bank 


1030. 


I 
,61  1.000 
,685  000 

551.000 
153.000 


Changi  I  from 
ararfse 


In-. 
Inc. 
Inc. 
Oeo. 

Inc. 

Dm 

Hoc. 
Iiec. 


3.221 

BOS 

16 

1.479 

l.o.-.o 


?1.071  0O0  ' 


WW 

000 

nun 
0(10 


St    re>i   fi 
1930 


'iSI  Ol'i.ooi 
132.0  '-1.001 

ir.iir.ooi 

53.130.000 

69.302.000 


S«rt  OOO     2'    »0S  OOO 


1930 


73.465.000 
25.332  0O0 


Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies.  —The  following  detailed  statement 
shous^tlie  condition  of  the  N<  i  its  Clearing  H 

members  for  the  week  ending  Mar.  13      The  figures  for^the 
separate  banks  are  the  avi  the  daily  i  ln*tli<- 

■  totals,  actual  figures  at  end  of  the  weel 

NEW  TOEX  WBEXXl    OLSAAOfO  B<  RSsl 

(Stnttd  i'   thousands  of  dulla's — that  U.  thru  ciphers  (.0001  mliiiill 


RING  S't 

lioi  BE         Capl-'.. 

MEMBERS    | 

(.000  tmiumi  )   Natl, 

W  eek      en .11  in' 
Mar.  13  192*. 


Mrml.i  i  s   .    t 

I.J.  R)  s    u  ,  .-. 

Ilk  of  N 

'.in  Co 

Mereaai 
Meet .'. 

National  Cltj  - 

(.'lumbal  Nat. 

Atlairi 

Nal  Kiitch  •  I  >: 

NatBkol 

Pacific  Hank 
I  bat  'i  ••- 

Corn  1  > 

I  Park. 
Easl  Rl 

National 

I   itlonal.. 

Nat  Hk. 

nit>  Nal 
Contlni 

I'lfth  Avenue  . 

Commef 

Commonwealth 
Nal  . . 

'     \Ht 

Plftn    N 
Seaboard   Nat. 

Iron  Nai 

Itnlon  Vxeh 

Brooklyn  Trust 
-     Trust 
IT  a  M'cpA  Tr 
I  v  Trus; 
Trust 
I  la  Trust 
rru-i 
Ni-r  JTort  Trual 

Prankltn  Trual 

I  Incoln  Trust. 
Metropolitan  Tr 
N.Bklvr 
Irvinr  Trust  Cr> 
farm  Loan  A  Tr 
Colutnl 


Average 


s.oooj 

I    OOP 

ioooo 

6.000 
1.000 

'  ooi 
16  000 

mo 

1 .000! 
1  000 

1  ooo 
6  ooo 

1.000 

i 

5  ooo 
2r.  ooo 

1  ooo 

6  ooo 
I  ->oo 

3  000 
1   OOO 

1  OOO 

2  000 

1  ooo 

3.000 


I 

10  IMI 

l  0  ■ 
7.1." 


/'  t<ll 
Ac 


Ktssrte 


100,098 

31.72.', 


' 


36.51 

1.073      4.122 

1.143  10.120 

i  2,813 

l.i 

1,730  13.967 

1.122 

2.021 
7.43<1    - 

741       3.K71 

.is'.       1,461 

I.21H     . 
3, 4. '.3     I 

1.700 
17. 

(.913 
1.021 


1 

•: 

' 

l!i 

.  uial  c< 
Total*,  aetti'.'  i 
Totals,  actual  or,  ndlttnn 


m  ite  ' 
OrnenTloh  T*anV 

Bank 
N  v  Prod  l'x-h 

I  -ink    .  . 


1.20 'I 


131  ..'Ml 

81,973 

1  17..'.' I 

87,735 

218.14 .' 

18,  ll 
14.756 
17.111 

18,171 

IJ.OH, 

13.913 

33,900 

23.150 

4 1 .54  I 
17.702 

1 18,886 


1  .425 
425 
144 
286 


71 

1.3K6 
li«l 


is 


I] 


197 
M] 

47- 
i,03 


1 ,088 
1.390 

2.477 
1,601 

3,119 


B93 

1 ,588 
1.120    10.577 


1 ,0i4 
689 

2  004 


9,061 
1,056 


13.199 

7.113 

12  195 

13.0(17 

238.C3S    13.733 

- 
11.21  ■ 


I 

J    !(       -  304 

1  II 


is. 737    1.100 


7 
23S 


210 

2  17 
69 


804       411 
494       l'J5 


i  l|l79 


24,638 
13.861 


!<71 
l.loO 
1.0'  2 


13.293 


171 


I 


922.168]  "7 .50  I  15.701 


■t  ,r   I     4.942.791 

4.917.641    ''s  038521.3  I 

15.001  136.003 


1  OOO 


Totals.  «•  : 

Totals,  actual  oo  nrtlHnn 

Totals,  actual  tv.  ndltlon 


Title  Cuar*  Tr 
Lawyers  TAT' 

Aver  ,. 


4  000 
o  OOO 


2,512 

■ 

4,213 


I 


10.079 


l.loi 

33  I 

1.751 

3,081 




lis     

31.427   33.827     


32.946 


1 


11,278 

11.010 
10.808 


6,473 


86.700    33.011 


91 


71.121 


1 .926      6 


1.244 


Totals,  actiisl  .-• 

TOtfJS     ROt'lal  CO  ■•■"Hon 

Totals,  actual  en  ndltlon 


(lr'»   «2er.    s-i 
Conipnri- 


Or'd  aiter.  aetl 

'  '  ennrt'n 
Cir'd  *K«r  srt'leonrt'n 
(Ir'd    hKirr      .rlTeond'n 


71.641      1.861  .'     

1.172      

73.613  1,311 

5.110.414  110.17 
+  15.937   •  1.1  II    •  8.163  175   +677 


I  .  'i 


5.131.46 

+  27.07.: 

0.104.417  111,113531.777    4.0 


16. 156 

+  872 


•  Inch 

' 

or  such   .: 
111.417.000.  Kan 
' 
118.061.000.     : 


RESERVE  POSITION  Ol    CLEARING    HOUSE  BANKS 
AND 


•  Formerly  Included  under  the  bead  of  rindlTidoal  Depoalta.T 


II   r     ■ 

:       b       28... 

Total   Veh     21... 


(ash 

■ 


12.771.000 


■ 


■ 
553.8*9  Ooo 


504. 747.000 


.i44  476.760 


. 


20  I2S.470 


1162 
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Members  Federal 

iiks 

u.ks' 

Truer  i 

-    13 

Total  Mar.    8 

_•  1 . . . . 


Actual   Figures. 


Cash  /.' 

Reserte  in 

in  Vault.     Dt posltarles 


13.139.000 
12.877  ooo 


S31.777.000 


Total 
ReMr**. 


17.344.000 


b 
BdMTM 

Stftttrtd. 


,.'7.  U'.i.J 30 


539,488.680 


Surplus 
Reserve. 


- 
S.071.-LM 


• 


Bank, 
ed  "ii  net  d<  mand  depoaita  in  the  i  banka 

banks 
toUows: 

Tin 

Bank 
tollowa: 


State  Banks  and  Trust  Companies  Not  in  Clearing 

House. — The  State  Banking   Department   reports  weekly 

e   the   condition   of  Sta  and   trust 

I  wing  IIn 

folio- 

SUMMARY  OF  STATIC  BANKS  AND  TRUST  COMPANIES  IN  OB 

NEW   YORK.  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 
(Flyures  Furuished  by  State  Banking  Department.)  Differences  from 

March  13.         precious  week. 

Loans  and  Investments 760    0 

Specie 8.339,900     Dec. 

Currency  an<i  bank  notes 

Deposits  with  Federal  Reserve  liank  of  New  York..       75,273.100     1  "ec. 

Total  deposits.. 133,752,600 

Deposits,  cllfnln.ulng  amounts  due  from  reserve  de- 
positaries, aud  from  other  banks  and  trust  com- 
panies In  N.  Y.  City,  exchanges  and  U.  8.  deposits    787,832.600 

Reserve  on  deposits '.  10.2J0.200     D 

Percentage  of  reserve,  20.0%. 

RESERVE. 

State  Banks Trust  Companies 

Cash  In  ■•  |     14.37$ 

Deposits  In  brinks  and  tro-t  008 10  0 

Total 21.21?!     $104,170,000     19.68' 


Banks  and  Trust  Companies  in  New  York  City. — The 
averages  of  the  New  Fork  City  Clearing  House  hanks  and 
trust  companies  combined  with  those  for  the  Stale  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
t ho  Clearing  House,  are  as  follows: 

D    B    BOLTS  OF   BANKS   AND  TRUST  COMPANIES  IN 

QRKATl :it    NEW    YORK. 


Loans  and 

li-nand 

•  Total  Cash 

Reserve  in 

r.t.d — 

Internments 

Deposits 

(n  Vault. 

Depositaries. 

Not.    s 

S 
6.196.334,100 

I 
5.056.029.200 

t 

134.385,200 

$ 

719.908.100 

Not.  15 

6. 101.21)  I.mki 

141.456.700 

708.102,100 

Nov.  22 

6.033.2W.OOO 

4,998.912.400 

139.2S6.400 

690.738.0'U) 

Nov.  39 

5.1115.254.400 

4.957. H03.600 

139.471,300 

698.932,400 

Dec.     6 

254,400 

K)  (.600 

142,616,800 

.  18.400 

Deo.   13 

5.911.623.100 

1,893,718,700 

146,121 

673.870.700 



5.977.547.400 

4,977.633.400 

144,828,500 

700.844.200 

Deo.  27 

6.002.477.800 

4.874.397.000 

152.867.900 

656.641.800 

Jan.     8 

67.900 

1.978.226.000 

147.113.100 

729,999.100 

Jan.   10 

6.190,394,600 

1  997.475,100 

150.519.400 

664.736.800 

Jan.  17 

•l.l  18.908.100 

!  94fl  : 

136.692. S00 

703  777.800 

Jan.    34 

6.091.136.800 

4.979,339,100 

135.734,500 

871.113.200 

Jan.   31 

6.027.329.800 

4.930.832.900 

130.4S2.600 

675,721.600 

116.400 

153.200 
t,922,fl 

134.336.100 
138,661,200 

:  i 

667.3 

1      

19.200 

320.600 

136,817,600 

642  664,1 

4.837.357.300 

136.837,300 

673,921.100 

Mar.    6 

6.871.056.000 

4.881.252.700 

137,477,600 

647.225.300 

187.498.800 

671    829.400 

•  This  Item  Includes  gold,  silver,  legal  tenders,  national  bank  notes  and  Federal 
notes. 


New  York  City  State  Banks  and  Trust  Companies. — 

lu  addition  to  the  returns  of  "State  hanks  and  trust  oom- 

ork  City  not  in  the  Clearing  House."  furnished 

hy  the  State  Banking  Department,  the  Department  also 

prcsci  i  i   covering  all  the  institutions  of  this 

iii  the  < !ity  of  New  York. 

For  definitions  and  rules  under  which  the  various  items 

<  Ihronicle,"  V.  98,  p.  1661 . 
The  provisions  of  the  Ura  governing  the  reserve  require- 
iking   institutions    as   amended    M 
1017  were  published  in  the  "Chronicle"  May  19  L917  (V. 
104,  p.  1976).     The  regulations  relating  to  calculating  the 
amounl  of  deposits  and  what  deductions  are  permitted  in  the 
on  of  the  reserves  ■  a  in  the  "Chronicle" 

April  4  1914  (V.  98,  p.  1045 


STATE   BANKS  AND  TRUST  COMPANIES  IN   NEW   YORK   CITY. 


Week  Ended 
March  I 


Trust  Companies. 


March  13 
1920. 


Differences  from 
1    previous  week. 


Capital  as  of  Nov.  12 
Surplus  as  of  Nov.  12 

Specie 

the  F. 

.ok  of  \.  Y._ 


i dcp. . 


27.400,000 
50.520,000 

1,100  Inc. 

'.00  Inc. 
20  i 


4.71H 


2.900 
1.500 

1.200 

II0O 

100 

.701) 


March  13 
1920. 


104.700.000 
179.330.000 

11, 270.  HOG 
21,116.600 

221.I49.SOO 
,099,414.600 
298,816.000 

17  0. 


Differences  from 
previous  week. 


Inc.  73.000 

Inc. 

Dee.  550,500 
Dec.  21.21X.300 
Dec.    2.729.000 


Non-Member  Banks  and  Trust  Companies. — Follow- 
ing is  the  report  made  to  the  Clearing  House  by  clearing 
non-member  institutions  which  are  not  included  in  the 
"Clearing  House   Return"  on  the  following  page: 

RETURN  OF  VON- V  STITUTIONS  OF  NEW  YORK  CLEARING 

BOUSE. 


[Stated  tn  thousands 

irs — lha 

1  If,  three  ciphers  [000    omitted.) 

Net     Leant 

CLEARING         apital.  Profits.     Dis- 

H-  <ft. 

Xct 

Set 

NON-MEMBERS .counts. 

rash 

with 

Demand 

Bank 

31  Intesl- 

in 

Legal 

De- 

De- 

Circm- 

Week  endlnd      Si                         :  ments. 

Vault. 

Deposi- 

posits. 

posits. 

lot  Km 

Mar     IS  int.      IT  BOS. Nov.  12      etc. 

tories. 

Members  of                                                 ■:■  Attract 

.4  terage 

■ 

Axeraci 

r,  M   Res.   Bank.       3             3             3 

3 

3 

3 

3 

% 

Battery  Park  Nat. 

17.717 

253 

2  069 

13.057 

90 

188 

Mutual  Bank 

I2.73C 

241 

1.78S 

New  Netherland.. 

11.243 

23 1 

B.76S 

1 5'i 

W  R  Grace  A  Co's 

I.11:- 

18 

4.094 

Yorkvllle  Bank... 

13.277 

886 

1.269 

7.779 

6.115 

First  Nat,  Jer  City 

1 ,3.12 

572 

7.115* 

389 

Total 

3.10O 

===== 

5.905 

68.782 

1  7011 

S.000 

63.284 

7.673 

BTJ 

State  Banks 

Not  Members  of  the 

Fed'l  Reserve   Bank 

Bank  of  Wash  Ills. 

100         no 

i;mi       1.217 

3,319 

15.011 
6,601 

405 
2.020 

200 

1,207 

571 

3.302 

International  Bank 

373 

North  Side,  Bklyn 
Total 

200           267 

6.948 

570 

40+ 

6.725, 

1491 

1.400 

2,214 

31.969 

3.830 

2.382 

33.273 

522 

Trust  Companies 

Not  Members  of  the\ 

Fed'l  Reserve  Bank] 

Hamilton  Tr.Bkln.         500      1 

9,389 

375 

7.512 

1.104 

Mech  Tr,  Bayonne 

Total 

Grand  aggregate. _ 

465 

8.289 

316 

210 

3.497 

4,748 

700      1.513 

17.678 

900 

585 

1 1 .009 

6361 

5.500      9,633 

6,430 

a97.66n 

1  1.017 

577 

Comparison  prevlo 
Or'd  aggr,  Mai    6 



1,893 

+  413 

+  475 

—  13 

5.500      9,633  120.322 

6.017 

10.492 

95.904 

10,060 

590 

Or'd  aggr,  Feb.  28      5.500     9.633  120. 711 

6.012 

11,293 

16.960 

588 

Gr'daggr,  Icb.  21      5.500     9.8;ffi 

11.116 

16.917 

575 

Gr"d  aggr.  Feb.   1 1 

5.500 

9.836 

120.869 

6.046 

10,080 

96.071 

592 

•  u.  B.  depoaita  <ic  lucte  I,  3341  000 

mil*  payable,  redlecounta     •  and  ntticr  liabilities.  Si0.202.ooo. 

1 

Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  March  13  with  comparative 
Ggun  s  for  the  two  weeks  preceding,  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  Z%  on  time  deposits,  all 
to  be  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  pari  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  15%  on  demand  deposits  and  includes  "!.'■ 
with  Legal  depositaries"  and  "('ash  in  vaults." 


IF*,  ending  March  13 

1920. 

Fe».  M 
192U. 

Two  ciphers  (00)  omit:-  4 

Members  of 

Trust       , 

F  K  S),  item 

Cos 

raw. 

Capital 

$32,975.0 

84.000,0 

336,975.0 

0 

$36,875.0 

Surplus  and  profits 

8/.  534.0 

11.094.0 

'is  628,0 

H7.407.0 

ilUc'tn  t  !n\  ■ 

780.968,0 

31.256.0 

R09  07  4  0 

804.63441 

Bxonaogee  for  <  i«»r   House 

26,798,0 

591.0 

27,389.0 

■ 

IIS. 370.0 

12.0 

118,382.0 

1  19.767.0 

137,884,0 

257.0 

138.1  11.0 

1    7.113.0 

Ir.dl.  Idi 

20.370.0 

663,269,0 

6.400,0 

GI7.1S3.0 

1.013.0 
21,040.0 

r  ,413,0 

608  8  3.0 



0 

U  .st  depoaita  (nol  Included 

847  0 

1.11)5.0 

Hi  s  ve  trill)  l''"d    Bee   Bank 

62,881,0 

52. ss  l.(| 

sitn  legal  del 



2.635,0 

2.535.0 

■ 

983.0 

14,180/1 

1  1  277  O 

1 4.241.0 

Total  reserve  t 

66.135.0 

3.167.0 

69.602.0 

70.52 1.0 

■ 

a  required 

50.753.0 

1,0      63,806,0 

0 

Excess  res  AcaHbii' 

15.3S2.0 

414.0 

15.098.0 

Cash  in  vuuii  li  mil  counted  a*  reserve  foi  vt  baak  members. 


Member  Banks  of  the  Federal  Reserve  System. — Following  ia  the  weokly  statement  issued  by  the  Fedora!  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks.  Definitions  of  the  different  item? 
In  the  statement  were  given  in  the  statement  of  Deo.  1  1,  1917,  published  in  the  "Chroniole"  Doo.  29  1917,  page  2523. 


STWFMF.M    sHOW|N<;   eitlN.   IIMI 


KFSOI'Hf  F.S    AND   LIABILITY    ITEMS  OF     MF.MMFU     IHVKv     LOCATED     IN     CK  NTKAL  KF..SF.K  VF.  AND  OTIIKB 
Ml  I  CI  1  I)    (  I  III  B    AS    A  I     ClOSI     Ol     BUSINESS     MAKC1I     SH20 


■nt  ni   a  1 1. mil   iini n Ithit tending 

In  ih'    holding)*  '.r  i  nlted  Htatea  wax  securities,  accom- 

■  it  .  mnd  and  lime  depoaita  are  Indl- 

1 1.  in.  ni  t.r  condition  on 

b  inks  In  1  aiding  ell  lea 

how  a  decline  for  the  week  of  :i  0  n 
■  ■I  which  _"■  2  millions  rcpru       I     ihc  reduction  in  the  holdings  i>r  the  Sew 
■    banks      \  i.n  ofl  about   :t  millions  and 

da  aboul    i    million      War  i»:i t n -r  mi  band,  exclusive  8f 
■  ns  for  ail  reporting  ban 
8  i    ml  Stm    Vorl    ('iiy.     Loans  secured  by  stocks' 

ind  bonds  declined  1 1  2  mllllona  al  all  reporting  banks,  and  silgh  I 

;.iis      on  the  other  bind,  all  other  loans  and  hu- 
nts,  including  ordinary  commercial   loans,  but  exclusive  ••[  redis- 


arent  ui>  119.1   millions,  of  which  31.2  millions  represents  the  In, 
ii  the  New   York  City  banks.     As  the  result  ol  the  above  changes- 
total  loans  and  Investments  of  all  reporting  banks  (oxclush  e  ol  rediscounts) 

slum  :  of  about  82  mill dl  'loans  and 

odlscounts)  of  the  New  '»  ork  City  banks  show  a  decline 
or  ;..ii  mllll  • 

ij.siis  ,,,mi.  ti   customera    paper  held   for  reporting   banka   i>y    Ki-derai 
Reserve  banks  Increased  by  ii.:t  millions  only,  so  thai  the  above  detailed 
picture  of  a  ■  of  the 

report  In  i  Ing   the   w  u  lew  ,     Th( 

arc  Inclusive  of  bllla  payable  discounted  with  federal  Reserve  banks,  which 
show  a  decline  for  the  week  of  aboul  <',:,  millions  for  all  reporting  banks. 

anil   of  :!.">.. t    millions   for   the   banks   ill    Ni-w    York    City.       War   paper   held 

under  discount  for  all  reporting  banks  shows  a  reduction  from  1,341.4  to 
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1,284.2  mOilona,  while  otb 

banks  for  all  reporting  banks  declined  hut  slightly  from  801 
millions. 

Government  deposits  are  given  as  39.1  millions,  a  reduction  of  about  3 
millions  for  the  week  and  marking  a  new  low  level  for  this  item.      I 
New  York  banks  tlin  total  of  18.9  millions  shows  no  change  since  the  week 


Mors.      TtBM  deposita  show  a  further  gain  of  32.7  millions.  largely  outside 
Federal  Reserve  bank  cities.      Reserve  balances  (with  the  Federal   1 
banks)  of  all  reporting  banks  fell  5.3  millions.      For  U  rk  City 

banks  a  reduction  of  tl   .-  ■.  millions  Is  shown,  while  the  Chicago 

banks  reoori  an  increase  under  this  head  of  15.2  millions.     Cash  in  vault 
shows  an  Increase  of  3.5  millions. 


1. 

>ata  for 

■  II   reporting   ban 

ts  In  eat. 

h  district.     Three 

ciphers  (000)  omitted. 

Taree  ciphcr$  (000)   omliua. 

Mm. 

Htm  York 

PhUtuUl. 

dM*BS*i 

Ricbmi. 

Atlanta. 

'  M   -. 

Kan.ltti 

Dallai. 

.Sai  rrui 

Total. 

of  reporting  banks 

V.  8.  bonds  to  secure  slreuls 
Other  u   B.,  Inel.  Liberty  1 

ictory  notes.. 

40 

$13,011 

1  1 ,688 

111 

$11,097 
46.098 

M 
141.843 

47 

$17,177 

*7.17o 
1  1  668 

n.J7;i 

00 

'iritiiles  of  Ind.-Mi-dnesH 

Total  U.  8.  securities 

8,101 

• 

h  _•!  in 

S,l  10.18  '. 
400.013 

I  M  01  : 

77.134 

$177,640 

! 
87.418 

$74,021 
18  l'ii 

|8M  N  ■ 

6.14C 

187 

«...!  ■».,, 

i.nlve  ul 
lilii                               hi  Mi    1'      l: 
mi'l  other  banks: 

Loan-                                      ilnat'n. 

Loans  sec.  by  stocks  and 

.    Hunk. 
Cash  h                                 

Net  demand  depoalu    

Bills  payable  with  i  .  it    Bank: 
Sec.  by  V .  8.  war  obllgatiOl 

All  other 

i      Bank: 

See.  by  U.  8.  war  obligations 

411  other...      „ 

Data  for  Banks  In  Federal  Reserve  Bank  ami  Branch  Cities  and  All  Other  Report Infl  Banks. 


TUttt  eipnert  (000)  omltttd 


Mar.  5.      ftb.  27 


CMsasa 


.Mar.  5. 


All  F.R. Bank  CUUt 


Mur.  5. 


F.R.  Branch  CUUs 


Mar    r. 


All  Uli.er 
Reporting  Bankl. 


Number  of  reporting  banks 

0.  8.  bonds  to  seem 

Other  U.  8.  bonds,  Intl.  Lib.  bds 

fj.  8.  Victory  notes 

V.  S.  certificates  of  indebtedness 

Total  U.  8  securities 

und  Investments,  excl.  of 

-   :li  V .  K 

and  other  banks: 

Loans  sec.  by  U.  8.  war  obllg 

Loans  sec.  by  stocks  and  bonds. 

All  other  loans  and  invest  men  is 

Reserve  balances  with  F.  K.  bank 

Cash  In  vault 

Net  demand  deposits 

Time  deposits 

Government  deposits 

Bills  payable  with  F.  It.  Hank 
Secured  by  U.  8.  war  obllgnt'ns 
Allother 

Bills  redlscounte.l  with  F.  R.  B'k 
Secured  by  U.  8.  war  obllgat'na 
Allolher 

Ratio  of  U.  8.  war  securities  and 
war  paper  to  total  loans  and 
Investments   percent. 


$1,430 
45.499 


50 
•1,480 

28.388 

l  1,481 
40,134 


277 

107 .2  19 
II  1.170 


•-'77 


195 
148,048 


408 

1.17(1 

1.1  lo 

i  ia 

203 
18 


1,102,880 

112,260 

1,667.210 

304,810 

307.259 


70.873 

38.130 
1,036.310 

I  MS 

03.227 


300.418 

38.473 

388.1  IS 

3.81C 

60.701 


707 
,138 


143.126 


^"'1^.127 


• 


0.182.210 

- 
871,838 


124.185 

1.772.714 

19.831 


122.702 

1,782,475 

7. on:) 

103  188 


410    )18 

I  .7..  1.410 
174.643 
B8.017 

507. 177 

1.487 

317 


121  718 


410.770 
1.731,418 

I    Oil 


$1,711,502  $1,747,102  $2,934,203 


8,171,067 

10.  (14 1.43.'. 


3.534.308 

700.182 


| 10087076 

i 

640.100 


The  Federal  Reserve  Banks. — Following  is  the  weekly  statement  Issued  by  the  Federal  Reserve  Board  on  Maroh  12: 


his  of  fi.l   millions  to  the  total  of  discounted  and  pur- 
in  hand,  accompanied  by  Increases  of  h~  rut  de- 

posits and  of  9  7  mill  ions  in  Federal  Reserve  note  circulation  are  Indicated 
:  Reserve  Board's  weeklj  bank  statement  issued  as  at  close  of 
on  Mar.   1  2  1920.      Tol  ves  show  a  gain  of  2.1  millions. 

though  gold  reserves  show  a  further  decline  of  about  0.7  million.  As  the 
result  of  those  changes  the  hanks'  reserve  ratio  shows  a  nominal  decline  for 
the  week  from   12  1;%  to   12  5%. 

m  As  against  a  decline  of  4.6  millions  In  war  paper  on  hand  the  bank' 
a  further  Increase  Of  10.'!  millions  In  the  holdings  of  other  discount!  d 

tnces  on  hand  fell  off  9.7  milllone,  while  Treasur]  holdfngi 

Increased  0.9  million.  Total  earning  usset-s  of  rhe  Reserve  banks  are  given 
as  8.221.9  millions,  at)  Increase  of  about  ti  million?  for  the  week,  of  the 
total  of  about  1,516  millions  of  war  paper  held.  T.'it >  5  million  .  01 
were  secured  by  Liberty  bonds.  264.2  millions,  or  17  .4%.  by  Victory  Dotes, 
and  621.3  millions,  or  34  r:  .  by  Treasury  certificates,  as  agali  si  19,  16.9 
and  35.1%  of  a  total  of  1 ,520.5  millions  of  war  paper  held  the  week  before. 


in  id  by   the   Bor  land,   Atlanta,  Chicago 

:  (alias  banks  are  Inclusive  of  1 15.8  millions 
■  Hinted  for  the  New   ^  ork  and   Philadelphia  banks,  as    again* 
111'.. li  millions  the  week  before,  while  acceptance  holdings  of  the  Boston, 
Cleveland,  Atlanta,  »  and  San   I  omnrlse  12.6 

millions  of  bill*  fa.s  against  I7.fi  millions)  purchased  from  the  New  York  and 
banks,  the  week  before. 
Government  deposits  show  a  fjytlne  fur  the  week  of  2H.0  millions,  while 
members'  reserve  deposits  increased  28.7  millions,  and  all  oilier  d 
(Including   foreign  government    credits1 — ti.h   millions.  The  "1 
by  the  H  met  ion  from  gross  deposits)  shows  an 

Increase  for  the  (reek  of  1.2  millions.     The  result  of  tti  -  is  6een 

In  an  Increase  of  net  deposits  by  .1.7  mOlloB 

I  it  ion  shows  ;i  further  expansion  for  the  week  of  9.7  millions,  the  <  li 
bank  reporting  the  largest   lnCT(  6*1   by  a 

reduction  in  the  banks'  liabilities  on  Federal  Reserve  bank   note  circulation 
from  229.2  to  220.7  millions. 


Combined  Resources  and  Liabilities  or  the  Federal  Rksbrvb  Banks  at  the  Close  of  Business  March  12  1920. 


RBSOURCKS. 

Uolfl  oola  anil  certificates 

Qold  eettleineiit  fund.  1     R.  Board. 
Oold  with  fnrelKii  agencies 


Total  gold  held  by  bsnkt 

Uoll  wltb  Federal  Reserve  agents. 
Qold  redemption  fund.   .    


'  /old  reservfe 

Legal  tender  notes,  "diver,  Ao 

Totnl  reserves 

Bills  dluruunted: 

.Secured  by  Oovt.  war  obligations. 

All   other 

Bills  bought  In  open  market 


Total  bills  on  band 

O.  b.  Government  bunds 

O.  8    Victory  Notes 

O.  6.  certificate*  ol  indebtedness 

All  other  earning  assets 


Total  earning  assets 

Bank    premises 

Uncollected  items  sod  other  deductions 

from  gross  deposits 

8%  rederop   fund  agst    F    R.  bank  notes 
All  other  resources 


Total  resource!  

LIABILITIES 

Capital  paid  in 

BurpiuH 

Qovern men t  deposit  s 

Due  to  members,  reserve  account 

Deferred  avaUablllty  Items 

Othsr  deposits,  tucl.  for.  Oovt.  credits. 

Total  gross  deposits 

W .  R.  notes  In  actual  circulation 

V.  B.  bank  notes  In  circulation — net  llab. 
All  other  liabilities 


Total  liabilities 


112,781.000 


074.1 

30.000 


1 


.   I  I.IXHI 


IS. (Ml 


11.78 

13.1 

- 


80,*-: 

120   1. 

:.'4.(XM) 


:.S,00( 
40. 190 .000 


Afc'i    6   1920. 


180.162  000 


10  000 
1,138.800  000 

110.071.  (Hid 


117.. 


2  054.030  000 

1  520.1 

s^  I 


.12  000 


■-.2.000 
II   "71  000 

S51.70l.0OO 
4.174.000 


0.102.457 .000 

00.9fiti.000 
120.120  000 

-  r»  000 

si    0O0 

09.000 

91.525.000 


2.fi5^.097.000 

3  030  010.000 

888.107.000 

40  097  000 


■w  27  ioao 


Feb.  20  1920. 


, 


1.145  1 

14 ,000 


If,.  IX  XI 


;l  ixxi 


207...; 


11.' 
8.681.00 


SO.000 

!0  : 
120.1: 

810.1 
95.02fl.0O0 


2.9ll.i 
3.019.'  - 

1 1  .(XXI 

37.1 17. ixxi 


5200.973.000 


70  .9 

1.I5U.7 


;  1.000 


2.035.1  I 

321,000 
,703,000 


B10.000 


75.000 
11.14 

■    "i.otxi 
12.7; 


Oil 

■  08.000 
95.360.  "00 


.4.000 
240  * 
34.404.000 


Feb     13   1020 


202.42.VOOO 
424.832.000 


74O.079.(KIO 
1.121.7 

120.544.IXX) 


Feb.    0    1920. 


205.393.000 
434.160.000 

I II. 32  I.ihXi 


753.871,0  »0 

1.1  lfl.  427.000 

121.259.000 


1.991.6(10.000 
04.133.000         03.' 


2.052.513.000 

1.409.502.000 

-73.000 

642.000.000 


35.000 
20.7- 

63.000 

290,317.(xxi 


3.153.100.000 
11.103.000 

1.052.333.000 

12.1I4.(xxi 


6.285.375.000 

89.074.000 

120.1  . 

-  IS. 000 

880.451.000 
97,044,000 


1.839.878.000 

2.959.' 
245.810.000 
31,106.000 


6.187,706.000  A  lfi2.457.000  fl.41fl.35fl.0On  6.278.487.000  6.285.375.000  6.040.685.000  0.074. 412.000  0.171.747.000  S  247.803 


2.054.656.000 

1,481    .57.000 
751.' 
554.750.000 


26.770.OOO 

63.000 

178464.000 


1.081. 198,000 

10.586.000 

896,971.000 

12.232.000 
5...IS  000 


fl.O40.085.0OO 

89.119.000 

42.446.000 
1.800.438.000 

654.735.000 
06.876.000 


Jin.  30  1920. 


225.186.000 
439.824.000 
114.321.000 


779.001  000 

1.1  I 'i. 420. 000 

114.220.000 


2.012  650.000 
61. 277 .0O0 


2.073. 033. OOO 

1.457.892.000 
716.405.000 
661.313.000 


8.788.670  of  hi 

27.03fl.0OO 

64.000 

276.421.000 


3.039.191.000 
10.650.000 

033.128.000 
12.200  000 
6.341.000 


6.074.412.000 

87.802.000 
120.120.000 
72.074.000 
1.850. 712.000 
720.520.000 
05.418.000 


2.062.405.000  2.730.024.000 


.'.sill   777,  Of «i 

248.780.000 

28.306.000 


2.850  044.000 

250.530.000 

25.302.000 


Jan    23  1020 


220.347.000 
441.409.000 
117.322.000 


779,IAH.O(iO 
1.126.2AI.0OO 

12  1.221.  (XXI 


2.020. fl.VI.IXKI 
01.240. (Xxl 


2.087.806.000 

1.380. 
7fi7 . 1  ' 
676.7 


27.030.000 

04.000 

276.705.000 


I  12.000 
10.403.000 

1.022.633.000 
1.130.000 


6.171.747.000 

67.689.000 
120.120.000 

90.448.000 

1.869.149.000 

795.782.000 

95.097.000 


2.840.476.000 

2>44.227.000 

13.000 

24.492.000 


Mar.  14  1919. 


. 9.00s 

5SI.078.S0S 
5.H20.»OO 


Xt9.fc.S6. 000 

i.i/S.bni.oos 

119.277.000 

•1.SO0 
67.2tf.000 


J. 196,737. OSS 

i.7»2..tsi.see 

184.012. 000 
2b2.l39.aas 


128,680 

i68.j4V.ssi 

4. OSS 

2,344.677.660 
9.720.000 

'./.see 

6.745.000 
7.5S7.»Oe 


S.  247. 803, 000 

M. 562.000 

49. 466. see 

150.783.0SO 

1.675.045.000 

509.112.000 


2.452.462.1 

2.503.095.! 
139.479J 
21.739. 
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Mar.  IS  1990 

March  5  1920 

Fed.  27  1920 

Feb.  20  1920. 

Feb    13  1920 

Feb.    6    1920. 

Jan.  30  1919. 

Jan.  28  1920 

Mar    14  1919. 

Ratio  of  gold  reserves  to  Dec  deposit  and 
P   R .  note  liabilities  combined 

Ratio  of  total  reserves  to  net  deposit  and 
F.  R    note  liabilities  combined 

Ratio  of  total  reserves  to  F.  R.  notes  In 
olrculatlon    after    setting    aside    35% 
against  net  deposit  liabilities 

!   | 

a  5 

47.0% 

in  J 
42.6  ft 

47  l '-; 

40.1% 
42  5% 

47  1% 

41.3% 
42.7% 

47 .4% 

41.9% 
43.2% 

48.2% 

42.8% 
44.1% 

49.7% 

43.2% 
44.5% 

50.5% 

43.5% 
44  8% 

61.0% 

48.9% 

51.4% 

630% 

Distribution  bt  Maturities — 
1-15  days  bills  bought  In  open  market. . 

1-15  days  bills  discounted 

1-15  days  U.  8.  eertlf  of  Indebtedness.. 

* 
133.1 
1,499.923.001 
10,181.000 

* 

120.422.000 
1.523  7 

13.143  000 

S 
135,779,000 
1.570.1 

9,881,0  1 

fis~,ViY,66o 

205.4  1 

1 

130.153.000 

1.511.016.000 

5.772 ,000 

fl7.b8S~.006 

219.4'?1  .1 

11,570.000 

foVjeV.ooo 

183,000 

19.337.000 

'to.im~.666 

lsvo07.000 
4.000.000 

~f4~.03~7~.666 
227.931.0(H) 

S 
137.611.000 
1.457.971.000 
24.053.000 

127.339.000 

223.711.000 

6.000.000 

2~07.592~.6o6 

357.350.000 

10.853.000 

~7~O~.O5V.666 

239.209.000 

5.500.000 

~1~5~.~0~7~4~.666 
243.911.000 

S 
123.716.000 
1.432.954.000 
14.472.000 

13~6~.15~S.66o 

172.123.000 

4.500.000 

$ 
115.267.000 
1.385,117.000 
13.061.000 

8 
122,411.000 
1.328.917.000 
11.293.000 

8 
99,651,000 
1.525.076.000 
23.503.000 

18-30  days  bill*  bought  In  open  market.. 

18-30  dnys  bills  discounted 

16-30  days  U   S.  eertlf   of  Indebtedness.. 

148,300 

2.  Hi  in.  ODi 

121  98 
104,746.000 

2. COO  .000 

12~7~.~66~9.666 

206.267.000 

4.686.000 

116.004.000 

217.142.000 

5.136,000 

68.850.000 
55,292.000 

11-00  days  bills  bought  In  open  marko. . . 

Sl-80  days  bills  discounted 

81-60  days  O.  3.  eertlf  of  Indebtedness.. 

L80.S 
453.624.000 

7. in  in. in  io 

:  )2~.66o 
248.527,000 

170.589.000 
433,1 

6. 7.00 

197  1 
433.7 

6.500.000 

84.273.000 
196,000 

4,000.000 

T5~.4~53~.666 

240.502.1)00 

222.786.000 

320.801.000 

11.179.000 

249.208.000 

309.576.000 

28.624,000 

229,157.000 

298.901.000 

10.868.000 

76.312.000 

225.629,000 

202.000 

81-90  days  bills  bought  In  open  market.. 

358.000 

211.051.000 
4.010 

72.090.000 

261.197.000 

6.000.000 

~f6~.V(>4~666 

239.913.000 

69.169.000 

255.09.3.000 

46.152.000 

~f8~.3~>4"666 
184.098.000 

108.217.000 

288.043.000 

6.100.000 

17.326.000 

81-90  davs  U.  S   eertlf  of  Indebtedness.. 

2.815.000 

Over  90  clay  bflll  discounted 

Over  90  days  cortlf    of  Indebtedness 

Federal  Reseree  Xotct — 

133,000 
2  1  l  700,000 

240,284  000 

20.455.000 
243.368.000 

21.047.000 
141.828.000 

241 . 

3  270  721.000 
240,711,000 

284  .a 

3.221.7 

214.'' 

8.187,974.000  3.139.652.000  3.130.783.000 

22S.ss7.IKK)      247. 877.0001     279.839.000 

3. 140. 156.000 
301.929.000 

' 
175,926,000 

In  actual  circulation 

.*Vd    het.  Xotu  {AgenU  Accounts) — 

deceived  from  the  Comptroller 

Returned  to  the  Comptroller. 

1,039  7 

160.001 

.'IS. ')!" 

3.030.010.000 

•  10.000 

•  10  000 

2,81 1  £ 

2.977.124.000 

0.372.900.000 
.'  791.9 

2.959.087.000  2.891 .775.000  2,850.944.000 

0.300.000.000  8. 222. 280.000'6, 187. 120.000 
2.766.147.000  2.732.255.000^,689.869.000 

2.844.227.000 

6.172.200.000 
2.645.496.000 

'..  503. 095, 000 

<.I17.600.000 
.023.629.000 

Amount  chargeable  to  Fed.  Res.  ugent 
<ri  bands  of  Federal  Reserve  Agent 

1,667.] 

760,001 

872,309.000 

850.17 

3, 533. S53.000  3.490.025.000  3.497.251.000 
345.879.000!     35n. 373.000      366.468,000 

3.526.704 .000 
380.608.000 

1.093.971,000 
414.950.000 

Issued  to  Federal  Reserve  banks 

How  Secured — 

By  gol  !  OOU  and  certificates 

By  lawful  money 

3.281. 34 

3.270.721.000 

-•'0.000 

3.221.789.000 

3.1S7.974.000  3.139.652.000 

3.130.783.000 

3.146.150.0OO 

'..  679. 021.000 

250.151.000 

265.151.000 

2,132.031  oon 

07  7^  non 
785  751.000 

246  1 

J  11. 148.000 

244. 148.000.     240.143.000 

2.066.217.666  2,0~2~3~.~2~2~5~66o 

97.579.oOOi     102.742.000 

780.030.000      737.537.000 

240.148.000 

2.011.357.666 

93.167.000 

786.111.000 

246.148.000 

240.146.000 

2  138  7' 

8,109 

801.527.D  11 

2,070.901,000 
102.89 

SOO.700.000 

2.019. 805. OOO 

91,979.000 

788.134.000 

B72.00 

78.718  000 

W 1  tta  Federal  Reserve  Board 

851.737.000 

Total 

1  270,721  000 

-  iO.OOO 

3.221.7S9.000 

3.187.974.000  3.139.652.000 

3.130.783.000 

3.140.156.000 

'.679.021.000 

Eligible  ps per  delivered  to  F  R.  Agent 

1 1  n/w 

■  *  0  '■''  nonl 

2.030.572.000 

'.834.1. IS. 000 

1.761.176.000  2.090.201.000 

2  647.947.000 

2. 607. 8 10. OOO 

■>  nsn  nun  000 

WEEKLY  STATEMENT  OF  RESOURCES  AND  LIABILITIES  OF  EACH  OF  THE  U  FEDERAL  RESERVE  BANKS  AT  CLOSE  OF  BUSINESS  MAR    12    I939. 


Two  ciphers  (00)  emitted. 


RESOURCES. 

O0I1!  coin  and  certificates 

Gold  Settlement  Fund,  F.  R.  B-d 
Gold  with  Foreign  Agencies 

T  oral  gold  held  by  banks 

Oold  with  Federal  Reserve  agents 
Oold  redemption  fund 

Total  gold  reserves 

Legal  tender  notes,  silver.  *o 

Total  reserves 

Bills  discounted:  Secured  by  Gov 
ernnent  war  obligations  (a) 

All   other 

Bills  bought  In  open  market  ,bi 

Total  bills  011  hand 

C.  8.  Government  bonds 

0  8.  Government  Victory  bond; 
U.  8.  certificates  of  Indebtedness- 

Total  earning  assets 

Bank   premises 

Uncollected  Items  and  other  dc 

ducilons  from  gross  deposit". 
6%      redemption     fund     agalnsi 

Federal  Reserve  Dank  n. 
411  other  resources 

Total  resources 

LIABILITIES 

Capital  paid  In.. 

Surplus 

Government  deposits 

Due  to  members,  reserve  BOOOOJ) 
D'ferrwl  »vnlKhlllt>  Items 

411  otber  deposit 9 

Total  grow  deposits 

F  R  notes  In  actual  circulation 
V.  R.    lunik    nolo-   In    circulation 

— net  liability 

il     •:,.-  Ilablllttei   .. 

TOUl  UaoUlUea 

Uevtnrrjnda — ( iODtlngenl  liability 
Dleoountrd  paper  radlOBOUDted 

with  otner  F.  K    banks 

Rankers  acceptances  sold  to 
Otber  V    R.  banks 

(a)  Iti-iude-  bills  discounted  for 
other  K    R    bnrks.  vli 

IB)    Include"  beakers'  acceptances 

with  their  endorsement 

With' 11'    iliro-  endorsement    . . 


Boston.   'New    York 


80,118,0 

1.  172.0 
858  JO 

436.881 ,( 

7,206,0 
8,359,0 
5,285,0 
114,778,0 
16,872.0 
5,595,1 


15.720  " 


155,196 

942  c 

5,979,0 

720.0X1.0 
|i  7,959,0 


830.531.1 


49  rii".  ■ 
1  1,776.1 


84,660,1 


2 16  815  I 

.Mm  ■ 


1  300.0 
879.0 

457.584.0 

s  toe 

104,103,0 

;.  I  651 .0 


244  544,1 


81.215,0 


187,086.0 
667.0 


123,450  0 

51.710.0 

888  0 

10.0 


200  OOO.O 
1.156,0 


049.0 
875,0 

J28.556  0 

9  948.0 

3  283  11 
131.927,0 


195  058.0 
288,006,0 


18.541  0 


26,416.1 

9  7"!  1 


Richmond 


% 

■ 


39  156,0 
7.148.0 


74,945  0 


130,910.1 
680,0 


51.020.(1 


461,0 
786,0 


250,017,1 

1.544,1 
5,820  ' 
1 ,926,1 

01. 91  7.' 

42,169,1 

8,69  i.< 


109.692,0 
127,100,1 


10,59  1.1 
1,371.0 


Atlanta 


% 
B.717  0 

4.000.0 


32.346.0 

0.307.0 


94.739  0 
1,999,0 


722." 
133.1 


3.536.1 

4,695.0 

8,872,0 

.-,4  B96.0 

27.974.1 


260,881.1 


1,787.0 


Chteato 


310.C0S  0 

2,395,0 


213,332.0 


102.000  0 
1,477,0 


506.175.0 
2,116.0 

I.30..S44  0 

1  3?3  n 

884  0 

12  676.0 

0  665.0 

85.198.0 
9  671  0 

379,919,3 
518.656,0 

33.703.0 
6.039.1 


55,493.0 
18,173.0 
10,509.0 


114,175  11 
1.158,0 


277.684,0 

4  129,0 
3  724.0 

■1  772.0 
71,63  '." 

.3.004  1) 

11s  729.0 
[87.081 ,0 

12,882,0 
1,669,0 


277.5S4.0 


Mlnneap 


63,938.0 
75.0 


34,295,0 

32,935,0 

5,884,0 


7.1.1  II. 0 
110.0 


83,552 ,( 


490.0 
91.0 


177.371.0 
8  144.0 

.3.500  I, 

2  294.0 
59,755.1 

2,282.' 

82.119,1 
8  B61.I 


177. 371. ( 


11.415.0 


Kan  .Citv 


% 

418,0 
34,445,0 

5.41.3.0 


402.' 


995,0 
295,< 


4,800,0 

3.720," 


Dallas. 


% 
7.135.0 

2.933,0 


43.C07  0 

21 ,1  s.|  0 

1.350.0 


00,141.0 


78,407,1 


562/ 

120.1 


206,090,1 

3,030,0 

3.501,0 

35,993.1 
1.984  ' 


79.126,0 


966,1 


•an  Fra- 


Tetai 


% 

11.546,0 
36,271,1 


52,951  n 


97,088,0 
2,632,0 


2.31.0 


811 


119,472.1 


* 
109.978.0 
11,1  19,0 
112.781,0 


071.408.0 
119.380.0 


1.930,364.0 
120.366,0 


'050,  30,0 

1.515.959,0 
'•07.4S7.0 
501.172,0 


.'.927.618,0 

20.775.0 

68.0 

207.461.0 


I  221  022.0 
11.791.0 


817.926,0 


13.851,0 

5.485.0 


.127.705.0 

120.120,0 
124,0 

OS. 286,0 


•610,036,0 
t  U39.750.0 


220.738.0 
40,190.0 


115.765.0 

8.307.0 

116.765,0 

8.307.0 
4.276.0 
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Two  ciphers  (00)  omUtcd 

Boiton 

PhUn 

Clrrriand 

Richmond 

Atlanta 

Chicao'} 

S 

■-I      1  lUtt 

.mi'.'  -: 

Kan. CUt. 

Dallas 

Sen  Fran 

S 
426,900.0 

Total. 

Fideral  Reserve  notes- 

Hi-i'1'fil  from  Comptroller... 
Returned   10  <  "oini.i  roller. .. . 

* 
217  7'  4,0 

2    91    I'  0.0 

t 
588.740.0 

% 
81 1,620  0 

$ 

1 13.896,0 

$ 

tl  1  200,0 

65.508,0 

J 

216.92O.0 
[01    116.0 

S 
161,780,0 
57.02  i.O 

12,180,0 

t 
8.536.360.0 

1  10  Y    R    Ag.  1 
In  baodl  ol  f    11    AgeQt 

813,816.0 

170,796  ■ 

16  710.6 

77:  00,0 

1  ,058  135.0 
124  IOO.0 

189  711  ii 

160,5  'H.o 

54,276,0 

578,582,1 

17.840.0 

7.110.0 

1 1  1  604 
6,010.0 

8,111  ,0 

.385.769.0 

Issued  to  F    R.  bank,  leas  ami 
returned   to   K     U     Aitcui   fot 

redemption 
Ootlai'l  eeeiirli  ■  for  ontet'i  not* 

Gold  coin  anil  rtfM    on  hand.. 

redemption  land 

Oold  Bet'm'i  rand   1    11   i'd 

KIlHlble  paper,  mln'm  required 

85,000.0 
299,966  J) 

1 ,646,6 

•27.0110.0 

mi  183,0 

isi  145,1 
161,776.1 

155.774.0 

1  0  0  0 

45  981  ,0 

711" 

33.860,0 
71,088.0 

16.984  ' 

.     i  119,0 
76,144.0 

.'1.1  :.o 
2,188,767.0 

Total 

Amount    of  elUlblc   paper   deiu 
ered  t'i  F    R    Agent 

I    r  notw<  ontetaodlnt 

K    R    notes  held  by  bank    

270  796,0 

:  .'si    il.l.O 

1    1    1  1     1  IS  0 

8. 2.35.(1 

11  98  1,1 

644  182  ' 

30.520.0 

111  176.1 

166,774.0 

18.718.0 

5.. sill. O 

66.1  11,0 
8,604.0 

263.119,0 

2.873.304.0 

.    -1    148.0 

241    198,0 

r    R    note*  In  actual  clrenUtlon 

260  s7.t  0 

>-3o  .VU  ,11 

244,544  0 

288.006  0 

140  1  18  11  618  050  0 

137  001   0 

V    1  1"  II 

102  784.0    79  1  16  0 

224  805,0 

;  089,7604 

Mar.  20  1920. 
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3l3auhcvs7  (Gazette. 

Wall  Street,  Friday  Night,  March  19,  1920. 
Railroad  and  Miscellaneous  Stocks. — Although  there  ll 
practically  nothing*  new  in  tin-  general  situation  tb< 
market  has  again  this  week  been  very  active  end,  with 
interest  shifted  from  railway  to  miscellaneous  issues,  the 
advance  in  prioei  has  oon tinned.  Tbeee  ohanoteristios  of 
the  market  are  the  result  of  innreaiing  eaae  in  the  money 
market,  of  a  substantial  advance  In  sterling  exchange  rates 

and  reports  that  •  large  shipment  of  gold  is  in  transit  from 

London  to  New   York.    The  latter  is  regarded  In  some 

quarters  as  the  beginning  of  a  heavy  movement  of  the 
metal,  but  this  is,  of  course,  only  conjecture. 

Sterling  bills  which  sold  around  1305  on  Monday  were 
quoted  a1  S3  83  to-day  and  it  now  seems  highly  improbable 
that  the  low  figures  of  last  month  will  not  again  be  reached. 
Call  loan  rates  deolined  from  «>';  on  Monday  to  6%,  as  the 
ruling  rate,  on  Thursday,  showing  that  normal  conditions 
are  approaching  in  this  department  also. 

The  transactions  aggregated  1  .*>(><>.< MK>  shares,  on  Thurs- 
day and  nearly    L ,500,000  to-day.      Not  one  of  a  list  of  the 

30  most  aotive  stocks  shows  even  a  fractional  nel  decline. 
as  a  result  of  the  week's  operations  although  ('lies,  ft  Ohio 
and  St.   Paul  of  the  railway  list  olose  without  eh 
the  other  hand,  Texas  ft    Pacific  -hows  an  advance  of  5    , 

points,  Reading  2 Hand  Union  Pac.,  No.  Pan., 

New  Haven  and  Or.  Nor.  are  between  l  and  2  points  higher 

than  last  w< 

Crucible  Steel  advanced  'll  points,  Bald,  hoc  22,  Gen. 
Motors  21,  Republic  1  .ft  S.  and  Mex.  Pet.  14.  Studebaker 
and  At.  Gulf  &  V7.  I.  12,  Am.  Sumatra  13  and  Am.  I.oc.  1  I. 
Naturally  there  have  been  Some  alight  reaction  from  the 
highest  quotations  recorded. 

The  following  sales  have  occurred  this  week  of  slums  not 
represented  In  our  detailed  list  on  the  pages  which  follow: 


STm 

Sales 

Range  for  Mm  *. 

Range  since  Jan.  1. 

for 

Week 

• 

Hi 

Highest. 

Share- 

S  per  short 

8  per  share 

t  per 

lAfirt 

%  per 

share. 

Am  nrakoShoeS*  F  100 

100 

M       Mar 

II 

Mar  ll 

K9 

Jai 

102 

Mar 

Preferred loo 

(333     Mar 

11 

Mar  1 

I701{ 

Jat 

!27 

Mar 

> 

108       Mar 

II 

112 

Mar  T 

')-, 

I'el 

118 

Mar 

AtlllT  I  1    I 

1,400 

1394   Mar 

II 

13)4 

Mar  1 

I4W 

Jan 

Am  Trl.-g  fl  <  :il>li-    ..100 

ioo 

Mar 

II 

5014 

Mar  1 

Mar 

h2 

Jan 

Ann  Arbor  pref 100 

too 

".  1  ar  1 ' 

Mar  1 

•■>:» 

Atlantic  Refining 100 

1 

Mar 

I" 

1670 

Mar  If 

I860 

Mai 

1570 

Mar 

Preferred  loo 

till. 

li:t       Mar  li 

i  l  i 

Mar  If 

I13M 

i  el 

11  1 

Feb 

iiuidw  m  Looomo  prel  loo 

100       Mar 

r 

100 

Mar  ll 

08  H 

i  el 

j. nt 

Unmet  1  enttiir. .    no  r" 

02       Mar 

If 

U 

Mar  l< 

R2 

Brunswick  Terminal.  100 

100 

7H  Mar 

It 

7H  Mar  10 

°H 

Feb 

8 

Jan 

Burns  Bros  pn'f 1  (M ) 

I08M  Mar 

1: 

Mar  li 

lTl 

Mar 

Central  ltu  of  NJ...100 

100 

100       Mar 

r 

'Da 

Mar  1 

175 

Jar 

.")". 

Mar 

■  i  Pro  i  lei  lit  mo 

100 

•if)       Mar 

17 

M 

Mar  17 

90 

Mai 

Mar 

Chic  a  Beet  Ills  tr  recta 

3.300 

i: 

\\H  Mar  1" 

4 

HW 

Mar 

Prel  trial  recta 

5.000 

i: 

11 

Mar  If 

4M 

11 

Mar 

Cluelt.  FMbody  pref  100 

200 

rl02-'4  Mar 

If 

102 

Mar  1' 

101 

101 

Jan 

Computing  TittvRec.lOO 

too 

Mar 

II 

.I'.' 

Mar  11 

ll 

i  .  i 

Jan 

Continental  iimur '.'.r 

77       Mar  1 

77 

Mar  ! 

71  14 

i.i 

sa 

Jan 

Cres  Carpet. ioo 

801 

Mar 

If 

Mar  II 

Kel 

Mar 

1  mi  Sugar  pf.lOit 

300 

103       Mar 

l 

102 

Mar  1" 

100 

10.1 

Jan 

i  tear*,  .t.  (  So  prel ioo 

i: 

100 

Mar  1 

1  .  I 

101 

Detroit  Edison IOO 

01 

n 

'07 

Mar  17 

Mai 

Mar 

i                         rp  i>f   ioo 

1,100 

Mil       Mar 

r 

Mar  II 

Mar 

•  rhemlcal  .  - IOC 

ls9       Mar 

17 

Mar  l< 

183 

M:ir 

■  r  iici>  pre!.,  ioo 

B7       Mar 

If 

Mar  1' 

Jan 

Preferred 10C 

10C 

05  H  Mar 

1 

95H  Mar  It 

95  H 

Mar1 
Mar 
Mar1 

100 

Jan 

Gen  1  metric  rights 

1,300 

600 

3H  Mar 

. 

Mar  10 

3H 

3il 

Mar 

Goodrich  (B  F)  right*. . . 

X  Mar 

It 

H  Mar  10 

M 

M 

Mar 

Internal  Mot  irk.no  pa- 

1  01 

li 

11114 

M..r  II 

137 

im  preferred ioo 

300 

73H  Mar 

i: 

75M 

Mar  10 

78 

Bl 

Jan 

2nd  preferred 100 

BOM  Mar 

17 

Mar  11 

1  0 

Int  N'lckel  pref 10(1 

800 

S5      Mar 

If 

Mar  1' 

88 

i.icEt'tt  fc  Myera  rights. 

1,100 

IS     Mar 

Mar  II 

IS 

Jan 

Marmil  Siii'iir 100 

so 

ill'.    Mar 

U 

116 

Mar  ll 

108 

Jan 

Marlln  ltoik  v  t  e .n/>  par 

BO       Mar 

1 

Mar  ll 

:!0       Mar 

Mar  1 

Fel 

Jan 

Certfa  i 

87       Mar 

is 

Mar  1" 

i  g 

Jan 

1st  preferred 100 

i  m 

67       Mar 

IE 

Mar  II 

Jan 

lsi  prel  etfa  dep 

Mar 

is 

Mar  If 

Jan 

2d  preferred 10C 

10C 

28      Mar  10 

Mar  19 

V'O 

Feb 

30  X 

Jan 

.    B8  M  pref.100 

100 

is 

Mar  ll 

i  line  stock. .  too 

Mar  i: 

Mar  II 

so 

Jan 

Montuim  Tower  pref.  loo 

Mar  18 

Mar  If 

i  el 

Jan 

Norfolk   Southern...  100 

Mar 

18 

Mar  1! 

10 

Mar 

Penney  (J  C)  pref...  100 

100 

li 

Mar  li 

Jan 

Peoria  A  Eastern ioo 

11       Mar 

17 

Mar  1 

11 

10 

Mar 

-  '.  pref 100 

ioo 

^       Mar 

If 

Mar  If 

B7 

Jan 

1 

ll 

IS 

Mar  10 

■ 

IS 

Mar  17 

-•04 

Full  pnltl  receipts 

0       Mar 

13 

Mar  n 

Mar 

Tidewater  Oil 100 

Mar 

Mar  11 

Jan 

Mar 

United  (  ;     ■ 

ii      Mar 

It 

no 

Mar  II 

Mar 

140 

1> 

Mar  is 

M 

Jan 

TRANSACTIONS  AT  THE   NKW    YORK    STOCK    EXCHANGE 
DAILY.    WEEKLY   AND   YI  ARLY. 


Week  ending 
March  19   1920- 

Stocks. 

Railroad. 

<tr.. 

Bonds. 

State.  Mum 

dt  Foreign 

Bonds. 

|     I*.'-    1 

Suites 
Bonds. 

Stares. 

Par  Value. 

1,064 .901 
1,440,880 

M2. 
07.1 
111.  a').",.  000 

oi.: 
171.820.500 

130.065.850 

J  1.406.000 
8.418.000 
3.118.000 

1.321.000 
865.000 

784.000 

■..  5  000 

83.161.000 

7.313.000 

•*lay 

Friday 

10.504.000 

Total 

7. 818, 003 

S645.260.fi-a 

$13,119,000 

86.880.800 

$48,422,500 

Sales  at 

New  York  Stock 

Exchange. 

Week  ending  March  19. 

Jan.  1  to  March  19. 

1920. 

1919.                   1920.                      1919. 

Stocks — No.  shares 

Par  value 

Bank  shares,  par 

Bonds. 

Government  bonds 

State,  mun . ,  Ac. ,  bonds 
RR.  and  misc.  bonds.. 

7.818,003 

3645,260,625 

$48,422,500 
5,289.500 
13,110.000 

$561,025,000 

$46,472,000 
5,350.000 
9,506.000 

59^ 
$5,320,742,425 

$669,916,900 
122.199.000 
13S. 316.000 

36.i 
33.S50.040.30.5 
188,700 

3481.662.000 
112.821.000 
96.400.000 

■  Total  bonds 

$66,831,000 

361.32S.500 

3930.481.900 

3690.SS3.000 

DAILY  TRANSACTIONS   AT  THE   BOSTON.     PHILADELPHIA     AND 
MAI.TIMOKK    K'XCHANOBB.  


Week  ending 
SI   ra   19  1920. 

|  ii  .-. 

Philadelphia 

balttmor* 

Shorts 

1SJB1 

1M.4I0 

35.693 
33.337 

|   -.J    •  ..«• 

206.750 

65.550 

44.700 

36.250 

1.000 

5.604 

6.949 
6.074 

Bond  Boies 

$".,.  IM| 

:!7.MX) 
1 1 1 .750 

86  AM 

S  IX  K) 

Shorts 

MM 

6.936 
5  046 
5.0'K) 

5. 4  SO 

Bond  Baku 

344.000 
13.100 

Tuesday 

36  700 

Friday 

36.400 
49.600 
44.000 

Total 

188,088 

S3  SO.  200 

47.35S 

I 

20.613 

1  .• :     - 1  >  <  i 

State  and  Railroad  Bonds.— 

ik  Exchange  tins  m 

The    market    for   railway    and    industrial    bonds    has    been 

more  active  than  usual,  owing  ins  in  ■  tow 

notably    the   local    traetions.      Th  the    weak 

features  of  a  li-  uively  aetive  bonds.      Inter.  R.T. 

os   show   a    loss   uf   _'    points   within    the    week,    B.    K.    T.    ~s 
2    points,    and    Inter. -Mi its.    1  '  ...      ConspiOUOUS    among 
honds  which  ha\e  mad"  a  different  reoOfd  ar 

1  c*.  u|)  j ' v  points;  Burlington  joint  is,  i'^  points  hi 

and  So.  Pee.  .".s,  up  point.  Other  changes  are  lees  import- 
ant, although  somewhat  more  than  half  are  to  a  lower  level. 
United  States  Bonds. — Sales  of  Qovernmenl  honds  at 
the  Hoard  are  limited  to  1500  tt  00UO.  l4  107,  and  unusually 
heaw  transactions  in  the  various  Libert?   Lou 


Daily  Record  of  Libert*  Loan  Prices.  Mar.  1 1 

tfar.  r, 

ar«r.i6 

War.  17 

Mar   1 

t'.ir    If 

1  li    r   1  e..n,   Loan                      Ills'! 

96  20 

96.16 

97  20 

97  00 

3^8.  15-30  year,  1932-47 

96  10 

B8  80 

I  Close 

BS  io 

BO  "0 

Total  aalea  In  31 .000  units 

177 

S19 

492 

1.0S7 

402 

304 

in          |  ln.'ti 

89  48 

4s.  lo-Jj  ycir  sonv,  1048 

88   io 

I  Close. 

Total  sales  In  31 .000  units 

60 

301 

121 

191 

118 

1S1 

!      ,1       1      II'.      II    >        1      O.lll 

BO  70 

BO  SB 

90  60 

"ii  :o 

4b,  convertible.  1032-47 

90  50 

00  50 

90  40 

(Lis,- 

90.50 

BS  ■'•''■ 

BO  1  <» 

90  50 

Total  sales  In  31.000  units 

29 

2S 

34 

50 

56 

53 

Third  l.ltKTty  Loon                I  Hljtli 

93  10 

83  is 

92  72 

4148  of  1028                            <Low 

03  00 

o:t  (M) 

B8  7i 

ICIosel 

93  06 

•■3  01 

92.84 

92  56 

Total  sales  In  31.000  units.. 

611 

1.427 

1.534 

1.835 

1.317 

2.283 

rhlrd  1  lh«rty  Loan               I  High 

91   10 

91.10 

01   10 

Bl  on 

Bl  in 

00  00 

414SOI  1st  LLo<iuv,'32,4  7 

90.00 

B0  80 

IK)  76 

ICIow' 

90.90 

80  ''i 

90.00 

91  00 

00  1.6 

;.. ml  Bales  In  81.000  units 

S6 

56 

132 

96 

67 

ISO 

Third  Liberty  Loan                   liU'li 

80.00 

s'l  88 

SO  '>0 

4  i4  8  of  2d  L  Leonv.'27-4. 

ICloeej 

89.74 

80  7j 

S'l  7s 

88  86 

89.78 

80  00 

89.86 

88  80 

Total  sales  In  81.000  units 

472 

1.506 

1.040 

914 

1.230 

1.214 

Fourth  1  il.i-rt »  Loan             ,  HU-1 

90  16 

80  1 1 

BO  10 

-0  04 

00  00 

4^a  of  1933-38                      (Low. 

00  00 

90  00 

90  00 

(Close' 

00  12 

00  ill 

I s 

Oo  04 

Total  salos  In  31.000  units 

824 

2.000 

2.229 

1.766 

3,762 

4.661 

Fourth  Liberty  Loan             I  liU'li 

97  00 

414s. 1st  LL  2d  conv.32-4  , 

97.00 

I  Clooe| 

07.00 

Total  sales  In  31,000  units 

2 

Victory  Liberty  Loan             I  HlRh 

97.70 

97.70 

97  64 

07  BO 

4«48eonv  gold  notea.'22-23   1  .<•* 

97  50 

97  52 

97.60 

(Close. 

Total  sales  In  31,000  units 

Victory  Liberty  Loan             [  High 

07  40 

97  60 

97.58 

97  60 

97.54 

689 

1.711 

1.069 

1.819 

1.366 

1.420 

97.42 

97  60 

97  66 

07  I.I 

97  66 

97.60 

3 H s.conv  gold  notes,  '22-23   (Low. 

97.36 

07  80 

97  50 

97  52 

1  Close, 

97.36 

07  BO 

97.62 

97  6C 

97.66 

Total  sales  In  St  .000  un'i- 

229 

954 

442 

620 

1.108 

461 

Foreign  Exchange. — The  market  for  sterling  exchange 
displayed  some  irregularity,  bat  after  early  weakness,  rallied 
and    closed    steady. 

I'  iris  on  Ixmdon.  ,r>l  .M  fr.:  weok's  rango.  10.71  fr.  high  and 
51  0.r>  fr.  low.     The  range  for  foreign  exchangi-  for  the  week  follows: 

Cables. 
3  84 
I  M 


13.35 

1  .30 


13.33 
13.01 


1.38 
1.07 


Sterling  Actual — 

High  for  the  wiH-k 

\ 

/'an*  Banker*'  Francs — 
nigh  fur  tin-  treak 

Lou   lor  the  "ivU 

Qerrnanv  Banken'  Marks — 
nigh  for  the  (reek 

Low  for  the  week 

"i  Hankers'  Guilders — 

High  for  the  week 3011-18       3fiJ< 

35  13-16       Bl 

Domestic  Exchange. — Chicago,  par.     Bl 

'       Boston,    par.     Ban    Pranciaoo,    par.     Montreal,    $10500    per 
11,000  premium.      Cincinnati,  par. 

Outside    Market. — A    generally  firm  tone    prevailed    in 
"eurh"     securities    throughout    the    week    thoUgO    the    trend 

of  values  was  somewhat  irregular.  Business  has  been  only 
fair,  the  principal  activity  as  usual  being  in  oils.  Former 
Standard  Oil  subsidiaries  were  conspicuous  for  activity  and 

strength.  Standard  Oil  of  X.  J.  was  setively  traded  in, 
jumped  in  the  beginning  of  the  week  from  T'.l")  to  '.><).">,  hut 
reacted  and  ends  the  week  at  845.  Standard  Oil  of  N.  V. 
moved  up  from  Mi~>  to  480.  South  lVnn  Oil  gained  about 
22  points  to  3fv>  and  closed  to-day  at  342.  Internet. 
Petroleum,  new  stock,  6old  up  from  o7  to  45)4  and 

finally.  Texas  Company  was  heavily  bought,  the  price  ad- 
vancing from  49)4  to  55  with  the  final  transaction  to-day 
at  54.  Texas  Pacific  Coal  ft  Oil  ran  up  from  M  to  11  1  ' -j 
and  reacted  to  ltHi.  White  Oil  after  a  fractional  advance 
to  30H,  sank  to  28  and  closed  to-day  at  28)4.  ]{i 
in  industrials  was  somewhat  small  though  as  the  week  ad- 
vanced the  market  broadened  considerably.  General  Asph- 
alt com.  advanced  from  101  to  110^,  sold  hack  to  101  and 
ends  the  week  at  105!  f.  Amer.  Safety  Razor  gained  about 
a  point  to  10>£.  Indian  Packing  improved  over  a  point  to 
Swifts  Internat.  sold  down  from  40  to  11  and  back 
to  46|a  with  the  close  to-day  at  45)^.  Submarine  Boat 
after  a  gain  to  18  moved  down  to  16.  Tobacco  I*rod.  Ex- 
ports] advanced  from  19  to  23  H  and  sold  finally  at  22. 
Mining  shares  active.  Bonds  inactive.  Russian  Govern- 
ment bonds  showed  weakness  the  6J^s  after  loss  of  about 
2%  points  to  32 ]/%  during  the  week  broke  to-day  to  27 H, 
the  53^8  dropping  almost  fi\e  points  to  28.  m 
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PER  SHAKE 

PER   SHARE 

aiaa  . 

Salts                       STOCKS 

Range  since  Jan.  1. 

Mono*  for  Prtvious 

for             HEW    YORK   STOCK 

On  bails  of  100  short  toll 

Ttar 

1919 

Saturday 

M  cttdirj 

I'u.  kffla 

Wednesday 

Thursday 

Friday 

tht      ,                 EXCHANGE 







Mar. 

13 

18 

liar.  18 

Mar, 

17 

Mar 

18 

Mar.   19 

WtU 

Lotcttt 

Hiohttt 

Lotcttl 

Higktf 

J  p,r  ihart 

9  per  share 

S  per  share 

$  per  share 

S  per  share 

$  per  share 

Shartl                     Railroad* 

Par 

1  p«r  tkart 

8  P«r  » '. ,  •  r 

3  P*r  short 

8  p«t  i»a.-» 

MI4 

1  1  Atcb  Topeka  A  Stuica  Fe. 

.100 

7o     Feb  11 

86';  Mario 

801]    Dec 

104    May 

791; 

78*4 

7:1 

•78 

7') 

79 

Da     prof 

10(1 

70    Feb  1* 

>2      J .,  u 

767)   Dec 

89       Jan 

•8>4 

9 

•8'4 

*»4 

- 

•S             si. 

Hi  1  Atlanta  Blrm  A  Atliintlc. 

.100 

o'4  Feb     4 

8%  Feb  24 

6      Mar 

15i]  July 

90 

88*4 

s"\ 

90 

1.700  Atlanllo  Coaat  Line  RR. 

.100 

84      K1I1  11 

93    Jan     7 

87';  Dec 

107    May 

36% 

38'-. 

371, 

377, 

37        37", 

36*4 

36*4 

37        37', 

21  .70  1  Waltlmore  *  Ohio 

100 

27%  Feb  13 

38%  Feb  24 

2S%    Dec- 

55%  May 

48% 

H 

48% 

4S 

4  7*4      4S 

1  800      Do     pref 

KM) 

42     Feb  13 

4<)7j  Feb  24 

SSI]   Dec 

59i.  May 

16l2 

16 

15*, 

17 

151;     17 

16 

15', 

15*8     15*, 

1  Brooklyn  R»pld  Transit. 

.100 

10»gFeb  10 

17      Marl5 

10      Dec 

33 1)  July 

11% 

1U, 
123 

13', 

11         12 

18 

12'4 

11*8 

13 

12i,     121, 

7    Jan    1 

If,  Marli 

5      Dec 

88%  July 

123*, 

124 

1241. 

134%  136*] 

1  Canadian  Pacific 

100 

116%  Feb  11 

131     Ian     ;> 

126')  Dec 

I7n%  July 

59 

58*g 

68% 

577,     58", 

.".7 

■".71; 

58 

'    I'M  Chesapeake  A   Ohio 

100 

47    Feb  13 

88<i  MarlO 

51  ij  .Doc 

GSi.May 

9% 

0*1 

B'i 

B*i 

B>4 

9'4 

8        8% 

3.300  Chicago  Great  Western.. 

.100 

7     Feb  13 

10%  Feb  20 

7U    Jan 

12     July 

26»j 

25*8 

26'4 

86% 

•26*4    *8»4 

25 

88 

251; 

Oo     prel 

100 

21      r*eb  13 

27 ']  Feb  2S 

21      Doc 

30%  May 

40 

4(>". 

40', 

41', 

80*4    *0*« 

89*4 

10*4 

40          11    , 

1  1    .0  1  Chicago  Mllw  A  St  Paul. 

.100 

3014  Feb      I 

42'.  Marl  1 

34%  Dec 

62%  July 

69*4 

SO* 

59', 

68%      .".DI- 

'     Do     prel 

100 

46i4  Feb  18 

OH.  Marll 

48%  Dec 

76     July 

«<)\ 

ss 

S9*4 

89', 

SS          !l() 

Chicago  A  North  weutern. 

.100 

75      Feb  13 

911;  Mario 

85     Nov 

106    May 

►118 

120 
38U 

37*4 

39 

llrti.  116% 
37       80 

•118 

37 

118 

•118 

3714 

118 

117       117 
37%     38*4 

72. MX) 

Do     pref 

100 

loo 

1  1.3       Feb  It 
23'.  Ket)  13 

120     Jan     fl 
41      Mar  S 

116      Dec 
22>)    Jan 

133      Jan 

371; 

Chic  Rook  lal  A  Pao 

82U  July 

77% 

77*, 

•761; 

7s 

701-     701. 

77 

77 

77*1 

771. 

70';     77 

7%  preferred.. 

100 

04';  Feb  13 

78     Feb  21 

68      Doc 

84     June 

06 

66 

66 

661- 

6A        66I4 

65>; 

08 

66 

60*4     66 

100 

64      Feb  11 

661.  M  .     1 

65%  Aug 

73     July 

80 

100 

Chic  St  P  Minn  A  Omaha. 

.100 

5S!;J.i'i       -' 

66      Mario 

57      Dec 

82      Ja» 

M 

54 

55 

88 

•50 

50        50 

1  .01)  .1 

Clev  Cln  Chlo  A  St  Louis. 

.100 

42    Feb    a 

M  iris 

32      Feb 

547)  June 

64% 

64', 

•65i« 

67U 

67*4     67*4 

•651 4 

OS 



800 

Do     pref 

100 

63     Feb  11 

68     Feb  24 

63     Sept 

74     July 

Hd 

25<a 

251; 

300 

Colorado  A  Southern 

Do     1st  pref 

Do     2d  pref 

100 
100 
100 

20     Feb  11 
47U  Feb  16 

42      Mar  s 

27     Feb  19 

:,1      Mario 
1  i     Jan   18 

19      Deo 
48      Dec 
45      Feb 

31*4  May 
5Si]  July 
5H;  May 

98l» 

9SW, 

•95 

100 

•98      100 

■ISl, 

99 

99 

99        99 

Delaware  A  Hudson 

100 

89*8  Feb  13 

99i4  Marlt 

91%  Dec 

116    May 

•I'M) 

194 

•185 

194 

■ 

•180 

192*i 

. 

100 

Delaware  Lack  A  Western 

..60 

105     Feb  10 

198     Mario 

172<;  Mar 

217    May 

7'4 

71. 

71; 

8H 

7*4       SI, 

7*8 

7'. 

7*4 

•71;       S 

3.800 

Denver  A  Rio  Grande... 

100 

6     Feb  13 

B     Jan     3 

3i;   Apr 

15i)  July 

14% 

147, 

14', 

15*4 

141;     HI, 

141, 

141. 

141; 

14% 

141.     14*i 

B.700 

1041 

9     Feb  11 

16*8  Feb  24 

6i)   Feb 

24     July 

14% 

15% 

15 

l.'ll, 

14';      14^ 

141, 

141. 

14 

14', 

14*4     18 

5.000 

Erie 

100 

91]  Feb  13 

15%  Feb  21 

I2*s  Dec 

80  1  May 

24 

241- 

23*4 

24:. 

■2-**     24 

231. 

84 

2414 

88*4    2 1 

1.800 

100 

17*4  Feb  13 

Fab  24 

181;   Dec 

33     July 

•16% 

17i- 

•16 

17'; 

«i6%   171 

•16 

171, 

•10 

17 

•16        17 

100 

12ij  Feb    9 

I7l.  Feb  24 

13%  Dec 

23%  July 

n 

84*4 

88  1 

Ml- 

831» 

S2U 

83% 

88       BS*4 

Great  Northern  pref 

100 

681]  Feb  11 

->i  1  Marl  3 

76i)  Dec 

l0O*8May 

38l4 

38V 

88V 

3K*4 

387,     40'. 

401; 

40*4 

41*8 

11          IT', 

Iron  Ore  proper' lea.. .Yd 

par 

33     Feb  18 

tl  |  Murl9 

31%   Jan 

62*4  July 

•7 

10 

•7 

10 

♦7         10 

10 

•8'4 

10 

100 

Gulf  Mob  A  Nor  tr  ctfs.. 

100 

7     Jan  24 

9      Mar  1 

7    Sept 

12%  July 

33 

•28 

33 

281] 

281. 

28 

28 

28        88 

Preferred.. 

100 

2S    Jan  24 

33     Feb  24 

30      Dec 

40i]  July 

90% 

92 

92 

'.12 

9H4     92 

•90 

98 

91 

93 

91*4     91*4 

1,600 

Illinois   Central 

100 

80%  Feb  13 

93*4  Mario 

85%  Dec 

104    May 

U; 

4*4 

414 

4*4 

4*8        4^8 

1% 

4*8 

4>8 

4*4 

4'8       41, 

9.400 

lnterboro  Cons  Corp.-Vo 

Par 

3%  Feb  13 

Marl3 

8')  Mar 

9%  June 

16% 

154, 

15U 

161; 

15        16 

16*4 

1  5*4 

15 

15% 

141.       141; 

11.700 

Do    pref 

100 

91]  Feb  13 

10'.  Maris 

10      Dee 

81 14  June 

•17 

18 

•17 

18 

171,      17', 

•171, 

IS 

17% 

IS', 

18         ISl, 

1.100 

Kansas  City  Southern... 

100 

13%  Feb  13 

191;  Feb  24 

13     Nov 

-•:.  .  May 

48 

•46 

49 

•46        4S 

IS 

48 

•46 

49 

•40        tsi. 

300 

Do      pre! 

100 

43%  Jan     9 

48';  Mar    1 

40      Dec 

67    May 

11% 

12 

12 

12 

•107,      121; 

M078 

121- 

•107, 

12 

•10%     12U 

Lake  Erie  A  Western 

100 

8%  Feb  13 

12  .  Marll 

7      Feb 

14    Jury 

•151; 

22H) 
47 

•20 

47 

221; 
471, 

821,    83l| 

46         17 

20 
•16 

20 
47 

•16 
46% 

22*4 
40*, 

•161;     22L 
46         10'.. 

1.70) 

100 

16     Feb  11 
401.  Feb  13 

221]  Marl6 
47U  MarlO 

13      Dec 
40']  Dec 

26    May 

46*4 

Lehigh  Valley 

..60 

(OS  June 

106%  107 

107*8  107*, 

•1051. 

107 

1061; 

107 

106%  1071. 

1.100 

Louisville  A  Nashville... 

.100 

9S     Feb  11 

1121;  Jan     5 

1047)  Aug 

122*4  May 

•45 

48 

46 

46 

17         17 

47'4 

48 



1.700 

Manhattan  Ry  guar 

100 

39*4  Feb    6 

52      Marl9 

37*»  Dec 

88      Jan. 

17 

1714 

17 

17*i 

•17        18 

17 

17 

16*4 

16*i 

17         17 

2,'.)(h) 

Mlnneap  A  St  L  (new) 

loo 

9     Feb  13 

18's  Mar  9 

91)    Jan 

24t]  July 

77 

78*4 

80 

SO 

•77 

SO 

•78 

81 

•78        82 

700 

Minn  St  P  A  S  8  M 

KM) 

63     Feb  13 

so     Marl  5 

70      Dec 

9S%  May 

9% 

10% 

9*4 

10 

9*4     10 

10% 

9*, 

9% 

9*4      10>4 

4.000 

Missouri  Kansas  A  Texas 

100 

6     Feb  13 

11      Feb  21 

4%   Feb 

16%  July 

•14U 

16*4 

•14'; 

17 

•14 

17 

•141. 

17 

151;     151. 

100 

10a 

8*4  Feb  11 

18     Feb  19 

8i]   Jan 

26%  July 

29 

29*4- 

29        »0 

88*4    2'  u. 

28*4    -!"t 

287g 

30 

291;     3OI4 

Missouri  Paolfto  trust  etfs 

100 

21     Feb  11 

3  lig  Feb  28 

221)  N0v 

387)  July 

46% 

47 

47 

471S 

46        46 

451; 

46 

461. 

47 

47         17 

Do     pref  trust  ctfs 

inn 

36     Feb  11 

49%  Feb  24 

37u  Dec 

68%  June- 

•5*g 

61? 

5l4 

.')'4 

:. 

6 

•5 

6 

4*8       4*g 

400 

Nat  Rya  of  Mez  2d  pref.. 

.100 

4U  Feb  18 

67]  Jan     8 

4%  Deo 

14     Mar 

•46 

47i» 

17 

171- 

46        47 

•46 

17 

•40 

47 

•46        47 

400 

New  Orl  Tex  A  Mex  v  t  c. 

100 

9'.  F'eb  11 

47i.  Feb  20 

28%   Apr 

60     Sept 

75 

76*i 

7.-..T, 

767, 

741;     70*4 

78% 

75*i 

7514 

76*4 

751;     771; 

21,400 

New  York  Central 

100 

64U  Feb  13 

771;  MarlO: 

66%  Deo 

83%  June 

33 

34 

34 

34 

•33         35 

'321; 

34 

•32 

34 

•32        341. 

300 

N  Y  Chicago  A  St  Louis. 

100 

23*4  Feb  13 

361.  Marl  1 

23*4  Sept 

33U  July 

•61 

08 

•81 

OS 

60        00 

•00 

05 

•60 

65 

•60        65 

100 

First  preferred 

100 

65     Feb    9 

62      Marll 

6OI2   Dec 

70      Apr 

•491; 

52 

•491* 

Sid 

•49        51 h 

•  17 

80 

•47 

>0 

•47        50 

100 

43     Feb  16 

50     Mar  12 

40     Nov 

5Si.  July 

34*4 

35*4 

351, 

361, 

317, 

35*, 

35i8 

36% 

351 ;     36*8 

53.00!) 

N  Y  N  H  A  Hartford... 

.100 

23i;  Feb  11 

30*4  MarlO 

25%  Dec 

40's  July 

•20*4 

211* 

21 

21 

•20%   2ii8 

•20 

211. 

21 

21 

21         2II4 

400 

N  Y  Ontario  A  Western . . 

100 

16     Feb    6 

217,  Mario 

I6I2  Nov 

2  1,  July 

9G% 

99 

•7 

9S 

98*4    86*4 

96 

96 

97 

97 

90*4    97 

1  .sou 

Norfolk  A  Western 

100 

Feb  18 

l()n%  Mario 

95      Dec 

112i.  May 

82% 

84 

83% 

K4 

S3'"    84a, 

88>f 

su, 

831; 

84*8 

*83%     84 

13.301) 

Northern  Pacific 

100 

68%  Feb  11 

84*8  Marl 8 

77      Dec 

997,  May 

42% 

43*» 

42% 

431, 

427,    431, 

427, 

43's 

43 

131.1 

43',     43*8 

9,280 

Pennsylvania 

60 

40     Feb  11 

13  2  MarlO 

397j  Dec 

481.  May 

28% 

29  « 

29>, 

29*4 

2'.) 

291. 

29i2 

29% 

2914     30% 

10,900 

Pere  Marquette  v  t  0 

100 

23t.  Feb  13 

32     Feb  19 

121)    jaD 

33i2  Detr 

66 

66 

G5 

65 

65 

66 



600 

Do    prior  pref  no... 

.100 

02     Feb  10 

68     Feb  27; 

56     Mar 

70     Dee 

48 

48 

471, 

47% 

48ls     481s 

300 

Do    pref  v  t  0 

ion 

4612  Mat  s 

61     Jan     5i 

39      Apr 

63%  Dec 

74 

75 

71 

75 

75       78 

75 

76'. 

75 

75'2 

75       75*4 

5.200 

Pitts  Cln  Chlo  A  St  Louis. 

100 

50    Feb  11 

80%  Marll; 

4t      Apr 

72     Sept 

291; 

291, 

28% 

28*» 

28*4     291| 

2S14 

28*4 

28U 

28'2 

28*8     29 

3,000 

Pittsburgh  A  West  Va... 

100 

2li2Feb  11 

30%  Mario 

24      Deo 

44*4  June- 

•73 

78 

•73 

79 

•73        79 

•73 

79 

•73 

79 

♦73       78 

Do     pref 

100 

7,)     Feb  11 

79'2Jan     7| 

75      Dec 

84i2  June 

84<4 

88  V> 

861- 

88*8 

su. 

861; 

86 

88>2 

237,200 

Reading 

.60 

64*4  Feb  11 

Marl3 

73%  Dec 

9S*i  Jons 

331; 

83% 

•33 

341; 

•38       34i; 

•33 

34 14 

34*8 

34*8 

•33        341; 

200 

Do     1st   pref 

60 

32%  Mar  9 

30     Jan  131 

33      Dec 

3Sij  Feb 

35 

35U 

86       85% 

351- 

35*4 

357, 

35% 

35*4     36 

1 ,200 

Do     2d  pref 

6 

33',  Mar  9 

30     Maxl9 

33%  Deo 

:o.ii,Maj 

23% 

24% 

24 

211- 

23'; 

24 

23'8 

241, 

231]     24', 

13.70  I 

9t  Louis-San  Fran  tr  ctfs. 

.100 

15'4  Feb  13 

26%  Feb  24! 

10%   Jan 

27%  July 

34 

34 

33 

33 

321; 

321? 

•32        34 

400 

Preferred  A  trust  ctfB. 

100 

231.  Jan   14 

34      Feb  20, 

20      Dec 

37    May 

•16% 

18 

•10 

171- 

•16        17 

•16 

17 

16 

16 

•15        I6I4 

100 

3t  Louis  Southwestern 

100 

11     Feb  11 

13     Feb  24 

107)   doc 

23%  June 

29% 

29b 

•29 

30 

89       294 

•28 

291- 

29 

29 

•28        29*4 

100 

100 

21     Feb  11 

30     Feb  211 

23      Deo 

377)  June 

•81; 

9 
I8I4 

•8% 
♦17is 

9 
181?: 

•8i2 
17l8 

9 
18 

Sis       81; 

•171;     IS 

100 

701) 

Seaboard  Air  Line 

100 
100 

01]  Feb  1 1 
12*4  Feb  13 

9*8  Feb  19, 
I8's  Mar  1 

6%  Dec 
12      Dec 

12     July 

•1734 

23*4  July 

99%  1003» 

99*8  10 

1001,  ion- 

99*4 

1003, 

100% 

103 

1021 2  103% 

184.100 

Southern  Paolflo  Co 

100 

88%  Feb  13 

in5%Jan     3 

917j  Nov 

116    June 

24&s 

2.V., 

241; 

251, 

24'.    28 

38 

241; 

25 

24*8     2.5*8 

20,500 

100 

18     Feb  13 

26%  Mar    1 

20%  Dec 

33    May 

-">-'  I 

571- 

671; 

58i? 

58        581; 

58U 

58 

58*4 

581.     5SJ4 

3,300 

100 

60    Feb  13 

Maris 

627)  Dec 

721- May 

40*i 

421- 

4H4 

43% 

41        43*x 

4078 

42i4 

41 

43 

44        4612 

141,700 

100 

26     Feb  13 

461.  MarlO 

27t]   Jan 

70']  July 

141; 

141. 

18% 

17 

151, 

15U 

15 

18 

1,800 

ion 

12     Feb    9 

17      Marl5 

11      Dec 

25*8  July 

Ml 

15 

Tol  St  L  A  W  trust  receipts.. 

1078  Feb  19 

16%  Feb  28 

6    May 

13%  July 

•18 

23 

21     Feb  20 

24      Jan      8 

10     Mar 

26%  July 

•30 

33 

•30 

33 

81       31 

•30 

40 

•30 

35 

•30        35 

100  Twin  City  Rapid  Transit. 

.100 

28%  Feb  1 1 

86    Jan  26 

29%  Dec 

60    June 

121 

1221? 

12H, 

122*, 

121';  123 

121*8  122 

121*4  123 

122%  123% 

17,800 

Onion  Paolflc. 

100 

110     Feb  18 

1251]  MarlO, 

1191]  Aug 

1381;  May 

6f*j 

67 

•66 

67 

66        66 

661; 

BOH 

«66 

67 

700 

100 

66     Feb  16 

09 'i  Jan     3l 

63      Dec 

74*4  Mar 

11% 

12*, 

12i4 

12*4 

12*5     13's 

13 

13 

127, 

13*8 

12l2     13 

9,700 

United  Railways  Invest.. 

.100 

B*4  Feb    6 

13.1,  Maris! 

7%   Jan 

157)  July 

25 

26*4 

20 

28 

271;     281; 

27'4 

28 

28 

88 

♦2712    88 

100 

20%  Feb  13 

29% Jan  27 

15      Jan 

34*4  July 

9% 

9>» 

91. 

9^8       9*» 

9>8 

9>4 

9*8         9*8 

2,000 

100 

7'8  Feb  11 

10U  Feb  24 

7%  Dec 

13*)  July 

28 

3B*j 

28*4 

88       88*4 

27*4 

28*g 

27*4     28% 

0.500 

100 
100 

20%  Feb  11 

14'l  Feb   1  1 

31     Feb  24 
20%  Feb  19 

20%  Dec 
14     Dec 

88    May 

25%  July 

11 

11*, 

11 

10*8      llU 

10*4 

11 

10*5 

11% 

10*8       10% 

4,000 

Western  Maryland  (nsts). 

.100 

8*8  Feb  13 

12%  Feb  24 

9*i  Apr 

147)  July 

•17 

20 

15 

16 

10',      17ls 

1,300 

100 

14*4  Feb  18 

201]  Fob  19 

16      Deo 

30%  July 

251, 

251, 

28% 

2li,    28 

255, 

257, 

27 

20%     27*4 

10.150 

100 

20ij  Feb  13 

27i,  Maris 

17      Feb 

26     July 

•62 

88 

•61% 

88 

•Oil,    68 

6212 

03 

63 

65 

64        65 

800 

100 

54i2Fcb     5 

05      Mails 

62%   Feb 

OH.  Jan 

12*, 

12*, 

12's 

13*4 

12*,     12*4 

12*4 

12% 

121; 

12*4 

12%      12*4 

3.700 

Wheeling  A  Lake  Kris  Ry 

.100 

914  Feb  13 

14l8  Feb  20 

7%  Mar 

18%  Sept 

201, 

201. 

20', 

21 

500 

100 

16     Feb  11 

221.  Feb  20 

17      Jan 

2S*4  Sept 

32 

Wisconsin  Central.. 

100 

26     Feb     8 

33      Feb  24 

25      Dec 

41%  May 

Industrial  Be  Miscellaneous 

32", 

321, 

321, 

88        34-T, 

•88 

341. 

33 

34 

•88       1 1 

1.300 

100 

25      1  ,1>  11 

30      Marll 

29>]   Apr 

64    May 

40% 

40l4 

40', 

401, 

•10          101- 

40 

40 

401; 

44', 

8,400 

100 

3414  Feb    6 

451]  Jan     5 

21      Jan 

54     July 

70 

70 

•07 

69 

•67 

69 

67 ', 

88 

69        70 

800 

100 

05      Feb  13 

72     Jan    12 

661)   Jan 

76    June 

71 

74 

741; 

741. 

71',     741; 

741, 

77 

751,     so 

3,700 

60 

66I4  Fib  18 

B8S4JU      5 

66      Jan 

113     July 

1% 

Vt 

1% 

1% 

17,         2 

1 

2 

2 

a 

1.400 

Alaska  Oold  Mines 

10 

H;  Feb  11 

2     Jan     3 

H]   Dec 

1  i  Jan 

21. 

8% 

21, 

2', 

2',        21, 

8% 

8*4 

2U 

2'4 

2',        2'., 

3,000 

Alaska  Juneau  Oold  Mln' 

g  in 

1*8  Feb     4 

21;  Mar  8 

1*4    Jan 

314  July 

41*4 

421; 

41', 

42 

431- 

181] 

10 

l:p,     48 

22,600 

Allls-Chalmers  Mfg 

100 

30%  Feb  26 

537)  Jan     3 

30       Jan 

511)    Oct 

•81 

86 
80 

•81 

9H; 

S3         88 

89V    88  • 

B8 
98 

S3 
08 

88% 

93 

88% 

tut. 

831;     S3'; 
931,      93', 

BOO 
2.800 

ion 

\K,r    1 
B8     Feb  11 

92     Jan     3 
95     .1 

817]   Jan 
87     Sept 

97     Sept 

Amor  Agricultural  Chem. 

.100 

118*4  May 

••11 

88 

96 

•98 

98 

96 

100 

S9      Feb  11 

96%  Jan    10 

1 

163      Mar 

43        43 

42'; 

42U 

42 

12 

BOO 

6(1 

39     Feb  13 

18%  | 

88      Jan 

66     July 

•  1 

84l|    B8 

B8 

88 

11. 900 

6(1 

15     Jan     7 
71*4  1  eb   18 

48%  ' 

90,  Jan      s 

18        Jan 
62      Jan 

49      Oct 

S2', 

100 

ini%    Oct 

•M, 

in 

•KOI. 

'.1 

•K01;     91 

•8OI1 

81 

•88 

91 

•S2        91 

100 

Jan  20 

Ian      B 

84*4    Jan 

95    May 

1  1 ..' 

117 

113 

110 

11  11-    1101; 

116 

Lie 

110'; 

119 

lis       |J 1 

Amor  Bosch  Magneto.. No  vat 

108      Feb  13 

188*4  Jan    2 

84itMay 

143%  Nov 

44»4 

46 

46V 

17  ■, 

47         191., 

4S-% 

601s 

52*4 

11 

71.300 

10(1 

81*4  Jan    1 

42?)   Feb 

oss,  Bopl 

180 

Do    pref.. 

10X1 

95     Feb     ."1 

101    Jan    1 

IDS      Dec 

:u7i)June 

rl30». 

1 12 

IIS 

1  4  11- 

142 

1  H 

1  W]  1  Ml, 

31,900 

American  Car  A  Foundry 

.KM] 

124 'e  Feb  26 

146       Maris 

841)    pep 

148*)  Nov 

46 

I',', 

U2J4  11-;'; 

45*8     46 

47 

48 

49 

17        18 

100 

10(1 

1121,  1 
39%  Mar   1 

1101-  ' 
54*8  Jan      3 

113      Jan 
39%    Jan 

119     July 

46 

10(1 

07i2  July 

B8 

88 

100I     Do     pref 

10(1 

M:irl7 

\Iarl7 

88      Jan 

93      Apr 

12»,     18*1 

13 

It 

13', 

It      It', 

'.Dcr   Druggets  Syndicate.  1(1 

U*4J:m       '' 

Jan  14 

10U  Nov 

11.  Mar 

231 1 

88*4 

2H, 

211, 

38% 

27',         JSl; 

amerloan  Hide  A  Leather 

10(1 

ISl]    M:ir    1 

301,  Jan      3 

18%   Jan 

431)  July 
142*)    Oot 

1(13 

1011, 

mi 

108 

110 

113 

118 

US 

110',    IIS' 

Do     pref 

10(1 

'.)  ii|   M  ir   1 

122     Jan     3 

7H4   Jan 

•48 

to 

48*4 

80*4 

52*8 

517,    831] 

ion 

88      Fob     t 

68%   Marl'.) 

37 '»  Aug 

76i)  June 

•68 

04 

05 

66', 

67 

Do     pref 

10(1 

63      1 

88     Jan     2 

64*«   Jan 

76I4  June 

97V 

87*1 

98 

98I4 

105% 

1033,  10m, 

Amur  International  Corp. 

.10(1 

s7      Fob   11 

121)1;  Jan     I 

62*i  Feb 

132U   Oot 

82'; 

84 

S2?, 

1 

88 

B8t| 

H4*4 

lOf 

74      Fob   11 

S7''i  Mar  19 

441)  Mar 

89     Nov 

18SI1 

94 

'Ml, 

98 

90 

Do     pref 

10( 

921;  Fab  81 

Ian   2  7 

86     Mar 

98%   Apr 

97 

08*4 

ini1 

901 .  [08 

99*4 

1051- 

IO8I4 

92.301 

10( 

82     Fab  11 

108%   Maris 

6S      Jan 

117  -     Oct 

*  Kit 

107 

•101 

100 

•104      100 

•104 

100 

106 

100 

Kj 

Do     pref 

1(X 

lot 

107      Mar  9 

100      Jan 

109*4  July 

•321; 

30 

•321; 

•SO       84 

•80 

8| 

Amer  Malt  A  Grain No  par 

30%  1  eb  1 

1  t     Jan     2 

39%  Doo 

6.1     Aug 

25*, 

20>| 

20        20", 

24 

84*|    Wl 

Am  Ship  A  <  toBB  <  'orp.no  par 

10%  Fab  13 

30%  Jan      B 

26       Doo 

47%   Oet 

•HO 

•ho      BOH 

•80 

18 

811] 

1 

200 

Am  Smelt  Seour  pref  ser  .' 

.1(K 

1  ab  1 1 

88     Jan   14 

79%   Dec 

94i]  June 

88% 

88*1 

07': 

07*4     701, 

OSt, 

69*4 

OK*, 

31, (KM 

Amer  Sineltlnt;  A  Hoflnlnn 

.10( 

66*4  Fab  1 

|      72      Jan      I 

61%  Dee 

89%  July 

•94% 

95 

B4>| 

91.', 

98        95 

•95'. 

90 

981] 

96l| 

95';     95'j 

900 

Do     pref 

10( 

x93*4  Feb  1.1 

100'iJan    13 

I     04      Dec 

109S  July 

•  Did  and  asked  prices:    no  sales  on  this  day.     t  F.x-rlghts.     I  Less  than  100  shares,     a  Kx-dlv.  and  rights,     t  Ex-dlvldend      •  Full  paid. 
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BIQB    ASP   LOW   SALE  PRICKS—PER  SHARK    SOT  PKR  Cg.VT. 


\lnr     IS 


■109      H. 

I31>] 

in. 


•mi     nr 

4.-,',       Hi 


MM 

M 


1 .11 
•  III 

167 


1371 
104 
U 
|8i| 

70 
70 

111. 

166 

67 

18 

2H<2 

I38>|  1284 


124 

•45 

I-   . 
•54 

110 
M 
18 


i 

I  iv,  128 
M.'i      138 


111 


Hi 


Ml  IS 


107 
261. 

:•> 
;  i 

•00': 

•103 

•40'4 


as 

107 
IK>4 

:i 
e;i 

103 

M 


147     i.'.r 


I7>» 


19 


17' 
.11 

Be 

411 


B] 
108 


n 
108 


41(1 

•I  I 

•Jl 


410 
13 
281: 


7S.'.v 


•88 

Ml 

»iao 

.171; 

15*| 
•67 

•163 
111 


tloiutat 

Urn    l  ■". 


i  u  . 
118 

• 

271 


• 


I 
67 

88  i 


66 
07*4 


•1 
hi 
I02 


I 


II  II    , 


86 

10.1 


I'l 

88*4 

10 
71*1 

lilt 


•••I 
in 

80U 
86 

Mil 

10*! 

81 


18 

88 
Hi'- 
.vi-, 
47*i 

10 

10*4 

100'.  1061; 


In 

3.'. 
127 

16ft 
317, 


74'- 


40*.     40"4 


•31 

II  - 

•21 

771- 

SO*, 

43»4 
18 

411. 
•24 
121 

■70 

:io 
36*4 

73 


86 

.f.ii- 

•US 
33 

181 

42U 

271- 

99*4 


IOO 


107 

88 
l.i 

124 

1  ■ 

.120 
81*4 


S  per 
Mill 


117 


111       117 
■ 
40*1     »*>*4 


IHI 


18 

1  .,-       16 


88 


■ 

M  I 


n-»    ii'« 


10. 

18 

81 

611; 

HOU, 
103 


37*1 

lot 


'Ml 

67 

88 

39*4 


311 
80 

'Ml 

s7 


43(1 

ins 
10." 

I  l 

•7',. 

16V 

70' 

' 
330 


72*       7 


•10 

31', 

■81 

■ 

14*, 


80 


86 

•12 
22 


84 
►166 

•104 
30 
10U 


34 

17.1 

110 

30 

19* 


401; 
•24 
132*1 
100 

•70 

J37'i 

170 

■ 

10 


II 

27' 
127 

ino 
BO 

71', 
43 

88 

0 


|oi. 


too 
11*1 

•21 


st 


'  l'lri-l  it/ 


lf.1/    Is 


•in. 


117 


1  to 
111 


M 


116 


i  i 

18 

ll 

2rt't 
i  I  . 

I  2.1 
I'l 


S  per  th't'f 
1 1 3S  I13*i 


ill 
•1 


ll  .     u  . 


H 

•61 

lot 
l 
52>4 
l  16 


I'": 
2  11, 

71 
103 


Is  is   I 

31        84*| 

■•M 

11  I'. 

•88  'U' 
87  70 
•83       821 

Be     sr 

is       18 
I0S 

107 


81 

s  , 

'till 

ln7 


/77I 


•i,s 
1681 


34 1; 

•84 


231 
so 
1 26 


70 

si 


•21 


l  13 

MM 


61 


13214 

ll  . 
nil  | 

no 

'■'  I 


.;i»  . 


Ill         I  10 


•1 


I'l 


112       112 
ll»s     12 


si 
701 1 
87*1 

■|(>2\ 

I 
180*4  163 

Is  IS 


•i7 
lol 

-  I 
11 

lot 


•83 

is 
s7 

io 


141 

ss 

I'l 


1126 

12 

44 


13 
H 


•100      II- 


■  ■    ■ 


111      118 

101  ,   l"'.  i 

I 

I03*i  I0i»i 


lad 

I   i  i        IT.-! 
1).) 


.      v    M    ...II.   (Co«.     Par 

.100 

, 

.  Vo  tur 
l*.. lOO 

.    .100 


tHAtUt 

i 


t-bH    Hi 
I'M-   : 


19 
66 

02  , 


161 

•12 


107 

II 


•l 


'•7  l| 


13        12*4 


' 


ll 
•K) 


21 

12 
72 

108 


:r» 

84 
88 

68 

s7 

•100 


I 
I)  I '  I 

OO'U 


47*1 

si 

11  I 


•13 


37 


31*1 

127 

100 

•70 

7.1 

170 
100 
30'; 

i<m 


B8 

16 


B8 


76 
130      130 


II 
71 


SI' 

18 

ll 


IOO 

BO 


10        in 
•21         27 

•70 


Is 


170 
107 


•101 
10', 


n 
178 

Ills 

11 


•71 

Mill 
101, 


17". 

107 
31', 
101- 


II 

117»,   181*4 

' 

7  7         7.1'- 

' 

183*1  1  ll 

188     313 
33*s     31', 


ll 

111 

17 

18 

17 


75's 
11 

It  I'- 
ll 1 

•Jl 

17 


\       -  -lumjlrn   robAOOO 

lii  ioo! 

I  merles,  .  .  100  1 

■ 

10  I  ...  loo 

k  nor  /.in.-  Land  A  Small. ..25 

I  tiling.. 60 
10 

\   •<  .i.-i.ii.-  in,. 

Do      lit   [ir.-f.Trol IOO 

Do  100 

100 

1  1  Gulf  a  W  1  ss  Una  ..100 

loi       ll.i      l»r..( .100 

1  ,ii.-,  Oorp •©  pir 

\  u 60 

6*4  prof  tciu.i  ciTiif«. .. .   fto 

Wtn    UNI 
100 

100 

100  11  »'••  ill .-  Ml  Uag     20 

'• .  00  Betbtel  ■  .  Vo  ,.',• 

1   C  .rn 100 

1  common.  .100 

10  i       I). >     i>r.-Vrr.M 11)0 

l  ,  .       i  ■ 

•  •   So  pa' 

Brooklyn  Edison,  Ine loo 

20  i  llrwikl>n  Unlnu  Uas 100 

i  1 1  Broim  9  ,  ••■.  Ine     loo 

i)  >    prafam  i    .     ioo 

ioo 

I   /.In.-  v  t  e__5 

'k      100 

.r   Mining..  10 
■  ill  V  Bel  .  100 
. 
i-   >00] California    Psfcr  ileum ioo 

800       1)0      |»re.T 100 

A  Arizona  Mlnlnit.  10 

.-.<•  fj  it  rnreab  \i  i>r  ,-tf  ioo 
■  'itr.ii  ImXbtr 100 

100 

. .  So  par 
'  Ttaln-Teod  Products.  .Yfl  par 

l  itor  Car Vo  par 

■  Pneumatic  Tool..  100 

•  ipper 2ft 

ft 

ioo  duett.  Pmba  I  ■    ■ 

,1,1 Vi  por 

•ll ioo 

6,10  i  ,:,,i  imbU  Om  a  Klec 100 

.  ..iiopbone  So  par 
io  i       Do     prof 100 

luar So  par 

.    ...100 

.  isoild  ...•  i  Om  (N  Y1..100 

:  Mg.-lO 

'  l:ited  Textile Vo  par 

ioo 

Do  red 100 

rpA/opar 


'.<  i       M  | 

III  :    " 
77      I 


I  jxr  ill-        | 
101's    1) 

'.  ..J      47       Jul) 


•24  27 

•71        79 


■103 


17 

31 


Corn    ProdUOta    K-flnlng..lOO 

.    ...100 

Cruolble  Stool  of  America.  100 

l 100 

ar So  par 

I  •  .  . 100 

•i   Sugar...  100 

i  Oorp 60 

in  i        DO      |.r..(cm*l 50 

tneraon  HranllriKbam IOO 

i     100 

.ti ftO 

•1 100 

-i  Luky  So  pa' 

DO     pri'fiTTfs-1  (S7o) 100 

UK)  Federal  Mining  A  Smelling  100 

Do      i)r,.ferr.'.l 100 

t  .dy  Corp So  par 

12.700  I'Uk  Rubber 25 

,  reoport  Texas  Co So  par 

2.500  Outoo  W  A  W,  Ino So  par 

.-neral  Cigar,  Ine 100 

100 

•    100 

Do     temporary  clfa..no  par 

Do     preferred l'<0 

Do     Deb  si 

Do     del.on  stock  C 

i  Co  (»  T) 100 

-1 100 

1  S  A  P 100 

•  In.-    2ft 

Ircene  Canaoea  Copp4r..l00 

Itael  tr  cif«..loo 

....  10(1 
i  itk'.l  A  Harder  Car...,Vo  par 
I   n-leo  Manufacturing  ...100 

•  ir  Corp 10 

>n  Cods  Copper 20 

-  ii  Corp 100 

2.100       Do      ;i-.'f,Tr«>1 IOO 

ll  ,10  i  lnt«r   M  100 

.  ,:  Mercantile  Marine 100 

Do     nref.-rrM IOO 

Vlekcl  (The). 2ft 

nnal    Paper 100 

Do     itamped  prof 100 

Corp.  ...Vo  par 

1.400  !.>w>l  r-i.  In- 100 

no     preferred 100 

fejaag  nrn<  Tei.  In^ .100 

-  Tlngfleld    Tiro 25 

600      Temporary  8%  preferred  100 

KeHey  Wheel.  Ine 100 

I  u>er So   par 

19.600  Keystone  Tire  A  Rubber. ..10 

'.ickawanna  Stoel 100 

iMe.leG*s(Sf  l»,il») 100 

3 .60  i  Lee  Rubber  A  Tire Vo  pa' 

■ '  Tobacco. .  100 

Do     preferred 100 

10.500  Loews  Incorporated no  par 

3.0O0  Loft    Incorporated nit  par 


t 
■ 

70    ■  I 

I  oi       - 

' 
I 

it     Mar  1       I'  ,  J  hi     8 

Jan    151 
••'j  IS     1401. 

ill      Mar  3    I  14'i  J 

n  is    1 1  ii.  J.ui     • 
I     l'i>    8        !>■  Jan     ft 

ll     II      102, «  1',  Ii  24 

1  18     I  •■'.  ii     114     Jan     5 

10     K,-l>  13       16     ' 
yi      i  Keb  27 

■ 

•     Jan  12 


i  to  ll 

17      IVb     i. 

x7l      Keb  27 1 

i  -li   ll 

8  .     I  -i.  in 

Oi      I 


i  |i|  i.m     B 

20     Jan  6 

20,  J ,n  12 

88*4  -1*0  " 

s".i;Jan  88 

Ii.      J.ui  | 

7  >■;  Jaa  •• 
(is  Jan  2 
101  Jan  21 
10l»»Jan     5 


■J  I  I 

111,  Ja, 

I  I  i'l  J.. 

7J  AUL 


40       Jan 

I  Jan 
17'4  Jan 
<ll       M  ,' 

64 

1 
141,   No 

6<:>    Jai 


U'li.   Aug 

■ 
May 

108       J  ., 

i 

7  7  ,  July 

s.'       Aug 
BO  ,  May 
14. 
Ken     193 

75s,  l>ec 
204,  ihk 
3&i,  Uer 
156<4    Oct 


J.i.l       14 


1  <►. 

107»,  Jul) 


10s 

116 

103 

02 


Jul) 
Sep, 
Jul) 
Aug 
Ma) 


Marl2  108*1  Jaa     5 

i  ■  I  i    b  26  .ti  |  j.ui     8 

4  7      Fell     (I  88     J. m      7 

117  .  l.i,  98  1..I      Marl:, 
7-       I 

Bl'il  ■•■,  88 


87     i 

38' J  I 

sr  |   Marll 

Fob  10 

i  -i,  18 

25      F.-i,  27 

n    13     102^  Jan 
10  ;  M.,r  8|      13i.  Jan 

101      J.ui   26     lo7     J 

ISO      .  Marl'. 

Ian     7 
79'.  Feb  13 
4<V)      i 
10>iFeb  13       13 


i  in  3 

4iF,  Jan  2! 
ll,i 

(17      J.ui  "1 

es*tj . 

88*4  Jan    1  1 

Marl7 
s2;Jan  30 

20-*i  Jan     ft! 


1<4  Ja,i 

5fti,  Jail 

65H  Jau 

90  Dec 

101*a  Jan 

11  I),-,- 

K5'|  IJ«T 

41  Dec 

71  F..I. 

07  AUK 

i 

6 '(,  Keb 

16  Jan 

20is  Jau 

64  'a  Jan 

6i><4  Mar 

OH,  Jan; 

5»Ht  Fel. 

Kill;  Jan 

31  Jan 

30'4  Apr 

90  N 

prj    iut|  Nov 

1U>4  Der(      ."1.4  Jul) 
'  »  July 

60«g  1. 

37ii  M 


118*1  July 
101      May 

17        Oi-l 

ii',  Jul) 
37:i  July 
51',  May 

1 

B6*i  Bjaag 

s..J,  July 
101  Aug 
llttij  July 
114      Jul) 

67*i  Ju'v 

MP4  No* 


41 
81 


20>«  1 
33      I 

20      ! 

a  21 

99      Mar  3|  147     Jan     u 

lOO'j  F,b  27  lot 
65'i  Fell   1  I 

85     Feb  11  90  1  1 

10     J  Marll 

26UJ.  Marin 

lOO'iFeb  18  131      M.„  19 

ii     '•  is     Jan     3 

I    11  10  86*1  Jan     ft 

13      Kfb  11'      KM.  Jan     ft 

75*i  Jao     3 

;-  11      172     Jan     2 

11  17     31ft     Jan      5 

Mar  I'' 

19*4  Jan     3 


■      July 

•       Oct 

60»4    Oct'      7ft  U    Oct 

oni  Dae     96*1   Oct 

54      An-       7ft     June 

•78      Aulj      sc>  July 

V  July 

67s   Aim-I     23      Oct 

•wi.|    D.s.      87*1  Nov 

b    10  t'4  June 

100i»   Oct     110    June 

10»4  Sept       16*i    Oct 

i.'.i-  Mar 

1  July 

Oct 

July 

.55      Dec 

410  Oct 
16'4  May 
43  July 
48  July 
43     Juna 

101      June 


Jan     3 


si     Feb  13 
04*i  Feb  26 


00     Feb 


36 


31U  '  ' 
29^  I 

67>4  Feb  25 

■b  16 

ftO      Id  13 

13      I 

■  I)   13 

Feb  17     135  "  Jan     5 

27"j  F 

I  eb  13     nr.  ■   • 

19*4  I 


49*4  I 
3si,  1  . 


I  >'i 

105 


102 

81  Ja„ 

150  Jan 

23*s  Dte 

88  d... 

21  *  Dot 

s ,  D.v     . 

so  June.    150      Dec 


101'-  AUK 

83  Deo 

0  Der 

3P»  Dec 

lft  Dis 

47  Jan 

14  Hi  Feb 

m<i.  Jan 

W "  "j ".  ' 


I07'|     !),«■ 
123       Jnlv 

4s:4  July 

55       Oct 

3H4«  July 
05's  Jul) 

171      O-i 

95     June 


I   ■    Apr 

66I1  "jatil    "83*i    Oct 
■  "t    Apr 


47'i  Dec 
83*1  D.»" 
84*4    J." 


Jan 
47i|  July 

71*i  July 


70      I 

I  .r    1 
14       I 

: 


70's  Jan  3 

ft|i;.lan  27 

21*4  Jan  0 

45UJan  111 

30     Jan  ft 


'  in      37*4  July 
H  "1  July 

lion     Jan      11 

III       Dec     120     June 

,-,        >'.7«4  July 

92*4    Fel.     I2sit  May 

.  , June 


106     I  ■  Ian 

96     F  Jan  21 


30'4  Jan 

62  Jan 

34  Dec 

15  !>«• 


Not 
Jjly 
Nor 
Mar 
Mar 
July 


27H  Feb  13 
84*1  Feb  13 
03     Feb  26 

34     Jan     8 


Jan 

33*»  Jan  5 

laa  5 

33*i  Jan  6 


as      r»  ■>   11         \s .)  j  an      n         .1        jau       *»j 
207     Jan   10      195      D<y 
106     F-:>  21     1007,  Jan   35       107       Janl    115 


25';  Feb  11 
17     Feb 


Jan   15 
Jao     3 


I  Not 
IOI*t  Do-  110  ,  Oct 
34  Jan  114*4  Oct 
July 
•  -  I2"'i  July 
62<t  Jan  107* 
38  Dec  *3  Jan 
21  Jan  40  Oct 
Aug 
July 


25'n    Dec      27*t   Dee 


•JBId  and  asked  price*:  no  talee  on  tbli  day.     1  Lees  thao  100  snare*,     j  Ex-rurhta      «  Ex-dlr  and  rlgbu      ft  80%  paid      •  Full  paid      ■  Old  stock      »  Ex   ' 
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BIQH  AND  LOW  8ALB  PRICES— PBR  SBARB.  SOT  PBR  CBNT. 


iulvtday 

liar.  13 


Mar.   15 


•110      127     i-llO      Ml 
163      i 
105*4  105*4  ■  11)1       113 


74 
•CO        04 

•123      128 

•104       107 


46*\,  47 

44  44 

30»4  36*.| 

62  621 

87  87-, 


•65        75 
•90      100 
ll's     12 
77*4     7SU 
•97      101 

•104':  108 

Ml';        10 

37        37 
6  111     52 


•45 
5*1 

•58 
70 
•50 
•33 


M 

8': 

70 
51  If 

35' 


92  u  93'« 

87*4  bbh 

411,  411, 

~3s~  *88" 

62U  631; 


19 
95 
•56 

19 
97 


•115  illVt 
w  80    |  .SO 

97>u  98li 
•105   .110 

lb    r   18*4 

•35*      40 " 
925g    94*4 


lO-lgi  10\i 

k;i;    ir,7s 
282     232 
»1U,     in, 
79  .    80 
425g    43*8 
72       73"2 
•01       941 
•106      112 


• 


128      1 28 

'101       111 


03        05 

11*.        1  1-s 


•70  78 

•95  100 

H78  11*8 

77*4  !T*i 

•98  101 

lUt.';  IOC   . 

53  53 

02  84*, 

45'4  40 

5.'  52 

8i2  85, 

139  139 

■ 

•08  72 

60  60 

34  34 


9334  961* 

B9  B0 

42  42 

88*4  80«j 

3s  89 

61*4  651* 


18=8      18?8 

•88       921* 
M       98 


•00  00 

1151,  11514 

SOU  82*1 

98U  98'4 

105  108 
16        I8I4 

75l8  80 

4H*  43 

94  96*4 

I97l2  971; 


9934  1027g 

10  10 
•65        67 

17-ij  l'j 
233  234 
•11'2     11*4 

77',     79«j 

72l|    7  1 

•90        93 

1UG      112 


Tuesday     \  Wednesdn-j       Thursday  Friday 

Mar.  10  Mar.  17      '     Mar.  18  Mar.   19 


S  per 

57'4 
•111 
102 
•104 

•1-1 
lii:i', 
188 


than 

60 
127 

ir.4 
118 

71 

08 

81*i 

27 
130 
103la 


j  ;/.  r  than 


101      113 


68 


231;  23^s 

31's  88*, 

40*,  4  7 

60  66* 

30t,  sot, 

80>I  B7U 


111  114 

•70  73 

••'..  loo 

111,  111 

77  7s   ; 

".is  101 

106  106 

861,  86I4 
•60 

68  68 

40  M  1 

5*8  5^4 

*8'g  Si. 

138  138 


70 
51  '4 

31* 


901;  991* 

00  92*4 

41lg  42*8 

■ 

387a  40 

03U  65'. 


18*8  19'4 

04  '.'l 

69*i  69*1 

•88  921 

18>4  18*4 

•J8  99 


116 

99 
1051; 

18** 

78ig 
•35 

94 


1151* 
1051* 

1ST; 

80 
46 


100'*  103 

23  1  23 1 
in*    11*4 

78U  8OI2 

424|  4414 

73  76 

•90  93 

•106  112 


27 

us     129 

101      110 
lsf,     191 


- 

37        37 
87*4     87*4 


•70        73 
►95     loo 

ll'i    111. 

100<4  IOOI4 
so',     si 

104U  108 
1  l  ! 

107      107*11 

•35       89>i 

51*     Bh 

■ 

1  18      1  11. 

01U    6U4 
68       68 

•32        36 


%  per  short 
•,,i>  00 
•111      127 


'104      113 
•66         74 

•30        311; 

1011;  111 
190      1951; 


30<4  33 

171*  is', 

65*4  66 

45  45'* 

06  67l4 

87  87 


96*4  98 

'.1 1  93 

•411.  42'; 

26  261; 

38*8  391; 

01  •»  OH, 


1 8*a     1 8  1 

•93        90 

•89       92 

•  1  s        J0 
98»a  103 


•00  60 
115's  110 
B214     84I4 

x97*8  100 

105  10S 
I8I4     181; 

43  43 

92l2  97 

981,  98lj 

42  42*i 

100  102 

IOI3  16'S 

66  0G*s 

1734  18U 

111*     H»4 
771;     793, 
42'-;     431; 
721;     71 
93        93 

106  112 
140      140 


70  70 

•95  100 

Hi;  ll'i 

781,  80*8 

"§2"  82»i 

•16  15i| 

now  1121* 

38  36*4 

z51*4  51*4 

647,  os 

51  51 
51;      5->8 
8's      8>8 

111  111 

291;  30*8 

02  621 

70'.  72 

521;  521* 

31  34*4 

411*  48 

("171;  101*, 

9  21,  96 

42*4  43i* 

26';  291; 

3SI*  40 

391*  40>i 

04  661* 


S  per  share 
•56  60 
•111       127 


•66  70 

•SO  3H 

128  1  '.11 

1011;  111) 


28I4  28*4 

129'g  32'4 

•is  18 

66  601 

87l|  40 

06*1  osi 

B7li  B71 


19  19 

;i  1  8 1 

58  5Si* 

19*1  21*1 

101*8  10334 


Of.        06 
llsu  12.il, 
83i2     8434 

100  103 
>105     10s 

181,     18*8 
84        85 
4  3         48 
97*4  106i2 

"44"     44~~ 

101  103U 
1612  lf>]2 
OG'o  75l4 
171,      17.'s 

234*4  284*4 
11*4     12 

781;     81 

431,    44*1 

74i2    771* 
94       94 
'100      112 


114  114 

•68  72 

•97  100 

11';  \l\ 

79  79»4 

»104ii  His 

IIP;  114 

•34I4  88 

f  18  48 

•61  .".l 

■ 

•50  53 

51-  r,\ 

8*1  B*i 

144  146 

80*4  82*4 

021,  621 1 

72  73 

5234  62*4 

•32  35 

100*1  I037i 

9:11*  98*4 

43  4j:n 

2Si4  291, 

•39  40 

39U  89'i 

661.  68*8 


1SI;     19 

I92»l     92'j 

69       69*4 

•ssi;    92 
20'4    21  >« 
IO314  1013j 


122*4  124 

831*  851* 

10U;  102 

'108  KW 

1S'2  19 

85  86'2 

42'g  4934 

103*8  1061? 

99*4  9934 

43  45 

10238  IO6I2 

"74"  76*i 

17*8  181; 

235  235 

1214  121* 

80  817, 

43'2  4514 

741,  701; 

•89*4  95 

106  112 


Soisi 
for 

tht 


STOCKS 

HEW    YORK    8TOCK 

EXCHANOE 


PBR SHARE 

Ra\Qt  since  Jan    1 

Os  batit  of  100  liars  loll 


Lotctu 


HtnUst 


Shorn 
600 

'Y.ioo 
100 

10) 

1  00a 


soo 
S12.800 
18,600 

l.soo 

8.100 

11.700 

1,100 

100 
200 
200 


4,200 

4/300 

loo 

1.11)0 

I 

lyldO 

60 
700 

12,800 

13.600 

1,200 

600 

800 

400 

1,100 

1  1.400 

1.700 
9,800 

15.100 

117,900 


8.000 

800 

2,100 


21,100 


100 

3.800 

14.800 

9.501) 

100 

0.100 

5.900 

5.000 

228.500 

400 

900 

SO. 900 

700 

4.40(1 

64,600 

900 

1,800 

58,000 

13,000 

200 


T.i-       70        721; 
95U     97    I      953.1  100        1003*  10278 


189  lin 

"16*4  Yo"*8 

67U  08i2 

27  27*1 


135      135 

'. 

•96      100 

1011;    100*4 
111-4   111*1 


10         l()i„ 

70ij    70i« 
►109     ill 


•10 1 

25  «     261, 

7.1         73 

111       111 

79*1    M\ 


1441;  151 

1034  11 
19914  214 
681,      7Cl 

•92        95 

59 18     60 


•:.!i     137 
is      t8 

301,     30'2 


60 

Ill's 

72 

701; 

1  in 


68 

109*4 

111'; 

118 

73 
11 

7H; 
111 


'109 

•S7'4 
73 

•90 


10 
97 


81        83*4 


1149      153 


11  11 

1209  219*4 

69*4  T 1 '  1 

•98  96>| 

26lf  28*4 


•88  no 

33';  3U; 

45  45 

•134  137 

18*4     IB 


ill  lil- 

•47  4gt| 

10'  11 

67*4  00 


B7«4  B7*4 

62*i  68 

2  1 3 1  20 

S7  BTli 

75  7(1 


•12  1  1 M 
110  112 
SI '«     S3 


69'4     7134 
99*1  102*4 


1491 1   109*4 


10*8      10*8 

207';  2121; 

O'.H;     70*1 

051 1    90 

2638      2714 
COli     01 


•85  90 
83*1     34 

■13  1  137 

61  51 

202  20H; 

7  I  7..  1 

•80  8U1 


53';     64 

IIH4  112 
69       70 
•171,     471, 
98ii  loo'i 

113      113N 

•10       11 

74i»     77 
110       112 


•:,i 


68*1 


110      111 

(67i|    58*4 
211-    26*| 


I        1 

no      113 

80        82>s 


74        77 
10334  10734 


180  l''() 

10**      1078 

2 13  21 6 

71  721; 

96*4  90*4 

20*4  27'; 

61  6U; 


337,     36 
46       4i', 


208     208'! 

76        77-*» 
is*,     19 

90'*   llll'i 


68       53*i 

10B  1  1141 


6S 


691] 


118  11; 

10  10 

60  68 

77i,  78»i 

111  111., 


54V      54'; 

68I4    CO 

75li     77 


12414  125 
111  111 
82',     831, 


77        811 
1061.  109.» 


190      201 
501 1     631] 
10';     107, 

210     2141* 
72         731., 

•98  97 
25's  27 
CU;    63 


347,  36 

47  47>2 

•132  137 

•50';  511; 

l'H,  19*4 

19*4  ''''■ 

♦30  81*1 

cs  69V 

99';  1021; 


523,     51 
113       1151; 


111 
70 
•17 


112 
70 
I8I4 


103      lot 

III  ID 

77         78*4 

1111,  mi, 

•55        661; 

601;  02*, 

2 134  251, 
■ 

751;  76 


83        86lj 


73 


IO0 


302,200 


19.200 
6.700 

5.7011 
120.901) 

500 

90,400 

1.200 


60.900 

1,800 

100 

800 

12.200 

1,000 

200 
100 

126,200 


110,900 

987 

1,800 

100 

l.r,r,.KiH> 

15.400 

2.300 

177. 'HI. 1 

13.7IHI 

800 

100 

coo 

900 
Sill) 

12,700 
I  1,900 

600 
8,600 


2(H) 
19,900 


InduitrUlAMisc  (Con  )  Par 
LOQSJC-W  ilea  BtSOUtl  ;r  clfs.  100 

Do     2d    preferred 100 

Lorlllard  (P) _ 100 

Do     preferred ..100 

Maekay    Companies 100 

Do     pref 100 

Manbatt  .!,  Shirt .  .    25 

Martin  Parry  Corp  ...no  par 

May  Department  Store*..  100 
Do     preferred 100 

Mexican  Petroleum UK) 

Do      pre! 100 

Miami  (.'upper 5 

Middle  -  ., 10 

Mldvale  Steel  A  Ordnance.. 50 

Montana  Power 100 

Mulllri"    Body no  par 

National  Acme 50 

Milt  Milllne  A  ('hem  rtC.M  par 

Do      preferred  v  t  c 100 

National    Btaealt 100 

Do     preferred 100 

National  Cloak  A  8ult 100 

Do     preferred 100 

Nat  Conduit  A  Cable. No  par 
Nat  Knain'K  A  Stamp's...  100 

Do     prof. 100 

National  Lead 100 

Do     pref 100 

Narad  a  Conuol  Copper 5 

New    York    Air   Brake 100 

New  York  Dock 100 

Do     preferred 1 0(1 

North   American   Co 100 

Nova  Scotia  Steel  A  Coal..  100 

Ohio  Cities  Oas  (The) 2 

Ohio  Fuel  Supply 25 

Oklahoma  Prod  A  Rafol  Am  .'. 
Ontario  Silver  Mining..  ..loo 
Otia   Elevator no  pa 

Otis  Si  eel no  par 

Owens  Bottle 25 

Pacific  Development . 

Pacific  Oil  A  Klectrlc 100 

Pacific  Mall  SS. 5 

Pacific  Teleph  A   Telei, 100 

Pan  Am  Pet  A  Trans 50 

Do    Claaa  is 

Parian  .t  Bingham m  /"ir 

Penn-Se.iboard  Sfl  v  t  c  So  par 
People's  O  L  A  C  (Chic)..  100 
Philadelphia  Co  (Pl'tsb)...50 
Plerce-Arrow  M  Car So  par 

Do     prel 100 

Pierce  Oil  Corporation 25 

Do       pref... 100 

Pittsburgh  Coal  of  Pa 100 

Do     pref 100 

Pond  Creek  Coul 10 

Pressed  Steel  Car 100 

Do     pref.. 100 

Public  Borv  Corp  of  N  J..  100 

Pullman   Company 100 

Punta  Alcure  Sugar 50 

Railway  Steel  Spring 100 

Do     pref 100 

Ray  Consolidated  Copper..  10 
Remington  Typewriter  v  t  o  100 

ReplOgle  Sleel no  par 

Republic  Iron  A  8teel 100 

Do     pref 100 

Republic  Motor  Truck., Vo  par 
Royal  Dutch  Co  (N  Y  shares). 

St  Joseph  Lead 10 

Savage  Arms  Corp 100 

Saxon  Motor  Car  Corp  So  pit 

Sears.   Roebuck   A   Co 100 

Shattuck  Arli  Copper 10 

shell  Tranap  a.-  Trading £2 

Hlnolalr  Cons  Oil  Corp  .Vo  par 
Sloes-Sheffield  Steel  A  Iron  100 

Do     preferred 100 

So  Porto  Rico  SuRar  pref..  100 
Standard  Milling   10C 

Do     preferred MO 

Strotnborg-Carburet  ..So  par 
Studebaker  Corp  (The)   ..100 

Do     pref 100 

StutiMotor  Car  of  Am. So  par 

Superior  Steel  Corp'n 100 

Tenn  Copp  A  C  tr  ctfs.JVo  par 

Tezae  Company  (The) 100 

Tobacco   Products   Corp..  100 

Do     pre! 100 

Tran-Moontlnental  Oil..  So  pot 
Transuo  A  Williams  St.A'o  par 

Underwood  Typewriter 100 

Union  Bag  4  Paper  Corp.  100 

Union  oil.    -    . no  par 

United  Alloy  Steel So  par 

United  Drug 100 

Do     1st  preferred 60 

United  Fruit loo 

:.>tall  Stores  ..So  par 
U  S  Cast  I  Pipe  A  Fdy 100 

Do     pref ..100 

U  S  Express 100 

U  8  Food  Products  Corp..  100 
U  S  Industrial  Alcohol    .  ..100 

Do     pref .100 

US  Realty  A  Improvement  100 
United  States  Rubber   ...100 

Do      1st    pref 100 

U  8  Smelting  Ret  A  M 50 

i).,     pref 50 

United  States  Bteol  Corp..  100 

Do     pref 100 

Utah  Copper 10 

Utah  Securities  v  t  e 100 

Vanadium  Oorp.  _ nn  ;>.ir 

Virginia-Carolina  Chem__.100 

Do      pref 100 

Virginia  Iron  C  A  C 100 

WellH,   I'argo  KxpruHS 100 

Western  Union  Telegraph.  100 

Westlnghouse  Air  Brake 60 

Weptlnghouse  K.lco  A  Mfg. .50 

While  Motor 60 

Willys  overland  (The) 26 

I'o     pref   innc) 100 

WIlsonACo.Ino.  v  to. .So  par 

Do     preferred 100 

Woolworth  (F  W) 100 

Do     pref 100 

Worthlngton  P  A  M  v  t  e.-lOO 

Do  pref  A 100 

Do  prefB 100 


6  ptr  than 
15  Feb  11 

112  Feb  ii 
145  Feb  5 
105'i  Feb  26 
CI  Feblo 
61  1  -11 
Feb  11 
23  l.:.-5 
I17U  Feb25 
10!I4  M  .no 
161  Febll 
95  Feb  10 
21U  Feb  6 
22*4  Feb  6 
I-'  1  Feb26 


107 

222 
105 


f35U 

14 
S3 
110 


16 
Feb  13 
Feb,  3 
Feb  1 8 
Feb  13 
Mar  3 

111;  Mar  8 

68   Feb26 

9  I  If  Feb  19 

8   Feb  6 

Feb25 

oil 

Feb2C 

M  1-  4 

Feb'Js 


991, 

7  J 
10  i 

14 
92 
30 
45 
50 


1  Vl)13 

Feb  10 

Feb  I  1 ! 

Feb  4 

50*,  Febll 

/3,-V  Febia 

II   I'el)13 

l-*.,  Feb  19 

5   Feb  19 

Feb  13 

F"ebl3 

Mar  1 
Mar  1 
Feb26' 


120 

51 

6S 


31 
37 

71*4 

87*4 

37 
19  , 
33 


Janl3 
Feb  13 
Feb  1 3 
Feb  18 
Feb26 
Feb  6 
34*1  Feb  1 3 
4S.i4  Febl3 
9S  Mar  1 
157,  Feb  13 
s9  Feb  1 1 
6D4  Febl3 
89  Feb25 
16  Febll 
84  Feb  13 
100it  Jan  7 
C5  Mar  3 

109  Febl3 
74  Feb25 
s9'4  Febll 

103»4  Feb  6 

C2*i  Feb  13 

3412  Feb26 

84  ig  Feb27 

x)7i;  Maris 

37  M:ir  4 
93.,  Febll 
14ij.  Jan  2 
641,  Mar  5 
13^  Febll 
214  Feb  I  3 
10*4  Febl3 
73*4  Mar  2 
34*4  Feb  6 
64  F'ebl.i 
89   Jan23 

110  Feb28l 

120        Febll 


t  ptr  thart 
70  Jan  3 
1151;  Jan  19 
183»4Jan  2 
1101,  Jan  8 
69*4    Jan  7 

64  Jan28 

331,    Jan  5 
301,    Jan  8 

13J  Mar  9 
Janl2 
Jan  3 
Jan  6 
26  Jan  6 I 
71*4  Jan  6 
52*4  Jan  6 
691,  Jan  7 
61  Jan  5 
40  Mart9 
727,  Jan  3 
89*s    Jan  6 

125       Jan  3 

116  Jan  9 
80      Jan  3 

1021,  Janl3 
13  Maria 
891,    Jan  2 

102U  Jan  7 
86U    Jan27 

110  Jan  3 
171,    Jan  5 

117)4  Jan  6 
481,  Jan  3 
61  Jan  3 
68  Jao28 
77U  Jan  5 
507,  jau  3 
52  Marl> 
5-'4  Mar  8 
91,    Jan26 

145  Marlfl 
417,  Jan  5 
65  Jan  2 
78  Jan  2 
6II4  Jan  5 
38*8  Jan  9 
43     Marl8 

lOsU    Jan  2 

103  is  Jan  3 
471,  Jan  6 
35*4  Jan  6 
42  Feb  9, 
421,  JanlO; 
827,    Jan  3 1 

1081,  Jan  8 
23  U  Jan  8 
98  Jan  7 
637,  Jan  3 
•1  1  Jan24 
27>s    Jan  5 

l''4'i,  MarlO 

1041,  Feb  2 
68       Jan2s 

134  Marl9 
96       Jan  7 

loa    ".    i  ^ 

106'4  Feb20 

22>«  Jan  6 

94  Jan  3 

49*4  Marl9 

124'4  Jan  3 

IO684  J  an  13 

55*.4  Jan  2 

110^8  Jau27 

16<4  JanlO 

77  Jan28 

21>8  Janl3 

240  Jan  6 

127,  Jan  6 

90'«  Jan2S 

48*4  Jan  5 

82U  Jan20 

'.14  Marls 

116  Jan  6 

148  Jan  7 


60 

M,'« 
99 

100*-4 
41 
9'4 

lCC's 

I  1 

905, 
20 

54U 
168 

s7 

401, 
1261, 

18*4 
17C 

64 

1..J4 

43 

88 

53»g 
771, 
97 
40 
91>4 
110 
6D, 

ri»3l4 

lo9  1 

9 

42 

691, 
in  .1. 

7,. 

4S1, 

sj 
106 

4S 

49 

227, 

.so 

64 

981, 
120 
ill 

67 

88 

o'."l 


Feb  13 
Feb25 

l'el)25 
FeDlo 
Feb  13 
Febl3 
Febll 
Feb  13 
1  ell  ',', 

Feb  6 
Feb  18 

Febll 
MarlO 

F-ebll 
F'cbll 

I- el.  1.1 

Feb  1 8 

Feb  1 1 

Pebl  1 

Feb  13 
Feb  3 

Feb  0 

PeblS 
Febia 

Mat  6 

l-'i-b  1 S 

Feb  1 9 

Febia 

l'el.27 

Febll 

Feb  13 
M  a    1 

1  ebia 

Fell  13 

Mir  4 
1  ,M3 
Feb  1 4 

Feb  l  a 
Febia 
Feb  1  a 
Febia 

Feb  • 
r"ebS6 

I  el.    4 

Janl3 

1  el,  11 

MarlS 
Febl8; 
FebS6 

Feli2fi 


861, 
115** 
1011, 

2.14 
531. 

1-4 

231 

951, 
106 

3s»4 

661, 
190 

96 

38 

63 
148 

63 

9C1, 
251] 
65 
3I*« 

110'g 
108*4 

66*4 
143*4 
1161, 

76 

471, 
109 
116*4 

80*4, 

127, 
691, 

1121, 
91 
57 

119 
661, 
668« 
32 
93 
821, 
981, 

130 

1I6U 
9514 
93*4 
76 


Jan  2 
Jan  6 
Jan31 
Marl' 1 
Marl '.1 
Jan  4 
Jan  2 
Jan  3 
Jan  7 
Jan  6 
Jan  3 
Jan  2 
Jan  6 
Jan  6 
Jan  5 
Jan  14 
Jan  13 
Marie 
Jan  3 
Jan  3 
Jan  6 
Jan  9 
Jan  6 
Jan  81 
Jan  e! 
Jan  16 
Jan  51 
Jan  13 
Jan  3 
Jan  0 
Jan  6 
Jan'JS 
Jan  3 
Jan  2 
Mai  19 
Marls 
Jan  7 
Jan30 
Marl  1 

Jan  8 
Jan  3 
Jan  6 
Jan  3 
Jan  6 
Jan  6 
Jan  13 
Jan  6 
Jan  6 
Jan27 
JanlS 
Jan  6 


PBK  SBARh 

iann  for  /"rsrioei 

Fear  1919 


Lotrui 


t  Ptr  thart 
40i6    Fe 


94 

14714 
107 

63 

163 

28 

. 

60 
104 
1 02 '4 

21 
32 


Ft  1 

API 

Jai. 

Dec 

Jum 

Jai 
J  a:. 
Jan 
De< 
No*. 
Oct 


40U    Fel 
54       No\ 


29it    Jan 
45     Sept 


107 
112 
70 
103 


N 

AtlK 

Dee 

Jan 

De, 


si,  Dec 
46 '8  Feb 
93  Jan 
64  Jan 
102  Sept 
1314  Nov 

191,  Fel 
44U  Mar 
47  Jan 
46  Jan 
i35»4  Fel 
43      Jan 


128  n<.\ 

311,  Dee 

4C  Mar 

7()»4  Dee 

5sl,  Dp, 

29'j  Feb 


22 
67 

4  2 

27'; 

32 

30 

3S*4  Jan 

'OH,  Jar, 

16  Jan 

93  Dec 

45  Feb 

S5i|  Mar 

125,  Fet 

r59  Fet 


Mar 
1 ., , 
Nov 
Apr 


100 

B0 

no 
61 

RSi,  Feb 

104  Feb 

19  Mar 

88  Aug 

4C  Dec 

711,  Jan 

100  Jan 

441,  Sept 

84  Auk 

121,  Dee 

63>s  Jan 

6U  Mar 

1681,  Feb 

10  Feb 

74  Dec 

41  is  Deo 

4rti,  Feb 

86  Mar 

107  Jan 

124  Jan| 

s.'.i;  Jan 

30>4  Jan 

45>4  Jan 

92  Jan 

42'4  Feb 

32  Jan 

9*4  Dec 

184  Jan 

72°,  Jan 

971,  Dec 

34\  Dec 

37U  Jan 

116  Jan 

76  Jan 

34Sg  Dec 

37*j  Jan 

90t,  Jan 

60  July 
167  Feb 

SO's  Aug 

14  Jan 

421,  Jan 

16*4  Feb 

66  Apr 

I97's  Dee 

96U  Jan 

17U  Jan 

73  Jan 

109  Jan 
4314  Jan 

45  Jan 

NS'4  Feb 
IIP;  1  re* 
65i»    F>b 

s«4  Dee 

541,    Deo 

61  Feb 

110  Jan 
64  Mar 
6H4  Nov 
82  Sept 
941]  Jan 
401]    Jao 

46  Jan 
23U  Jan 
87*4  Jan 
66*t  Jan 
95U  Nov 

120  Feb 
112*4  Dec 
M  Feb 
88  Jan 
60       Jan 


flifSSJ. 

t  ptr  tkmtt 

61  July 
120  June 
245  July 
115  July 
797,  May 
«C  July 
38<2  July 

317,    NOV 
131*4     Oct 

110    May 

264  Oct 
lls»t  Scpl 

32*4  July 

71*4  Nov 

r/2'4  July 

88  July 

68  Oot 

431,  July 

76  Nov 

911,  Oct 

139  Oct 

xISI     Mar 
93     July 

I0SU  May 
24*4  July 
SMs  June 

104     May 

941]     Oct 

112  July 
217,  July 

145*4  Oct 
70*4  July 
75  July 
67  July 
97  June 
flP,  July 
65     July 


IH4  Nov 
14'.)  Not 
39U  Nov 
74  Oct 
80  Oct 
7514  July 
42*,  July 
41  Dec 
140*4  Oct 
1047,  Oec 
47*4  Nov 
68     July 


57 
43 
99 
111 


May 
Apr 
Oot 
Oot 


2S*s  May 

1051.   Oct 

74*,  July 

98    May 

3D,   Oct 

109       Oot 

106     July 

91*4    Jan 

1321]  July 

'is',    Dec 

1071,  Nov 

112     June 

271,  July 

1051,    Oct 

53*4    Dec 

145      Nov 

1061,  July 

741,  Nov 

121     July 

17     July 

941,    oct 

89      Aug 

880*4   Dec 

1914  July 

81*4  Dec 

64U  Nov 

89     Nov 

97'i  July 

117     Sept 

160      Oot 

94i,  Juns 

1091,    Oot 

151       Oct 

1041,  Nov 

1447,    Oct 

647,  June 

17UMay 

345       Oot 

116  June 
ISO     Juns 

026,  Nov 

747,    Oot 

1971,  Deo 

100     July 

45i,    Oct 

68*s  July 

175>»  July 

ft.si,  May 

215        Oct 

IUU4    Oct 

88*4  Aug 

74*4  July 

32*4  May 

91*8    Oct 

167    May 

111     May 

607,  June 

139U  Nov 

1101,  July 

78U  Nov 

60      Mar 

1161]  July 

117i]  July 

971)  July 

21*s  June 

02       1  >ec 

921,  July 

1167,    Oot 

jss        Dec 

79     May 

921,  May 

126     July 

697,  June 

86       Oot 

411U  Juns 

Hsu  May 

1047,  July 

1041]  Juns 

136*8  May 

1171,  July 

117  Oot 

9M]     Oot 

81       Oe, 


•  Bid  and  asked  prices:  no  sales  on  this  day*     I  Leas  than  1-00  shares.     I  Ex-rlghts.     a  Ex-dlv    and  rights,     s  Bx-dlv 


New  York  Stock  Exchange— Bond  Record.  Friday,  Weekly  aua  Yearly      1169 

n.  190'J  the  Kichang*  method  of  quoting  bonds  teas  changed  and  prices  are  nou — "and  interest" — eicevl  f»r  Interest  and  defaulted  bonds- 


BONUS 
Y.  STOCK  BXOHANi  IB 
Week  en  Uim   March   Lfl 


U.  *.  Qavernmant. 
(Tint  Liberty  Loan 

3H«     Ht  15  3)  year._1932-,47 
toouul  Lloeity  Loan 

41  lit  L  L  oonv.  .  .!■•  ' 


Uiah    So    Uiw     High 


J     D    90.90    8a  04.00  ISO  40 


2nd  L  L... 
Third  Liberty  Loan 

4Ha      1st  L  L  eonv.._l932-'47 

4X1     2nd  L  L  oonv..l927 -'42 

«*a     3rd  L  I l9-'s 

rounu  Liberty  Loan 

4H«      IstLLJndoouv  I 

4K»      4thLL 1 

Vlotory  Liberty  Loan 

4Hs     oonv  g  notes...  1 

3>i8     oonv  g  noted —  I 

3s  conaol  registered 

3*  coiiS')l  '-'lupoa t 

4e  reglatered    . 

4fl  ooupon 

nnuiui  io-30-yr2B ti83«,y 

p»n  '  anal  10  :io  yr  2i  reg. 

Panama  Canal  3a  ■  l  o.i  g    U 

U  ■-•latored .1901  Q   M 

Philippine  island  48 1914-34  Q    F 

Pcrslgn   Qtvirnmint. 
anglu-Kreuch  5  yr  5a  Biter  loan.  A 
Argentine  Internal  5a  of  1909...  M 
bordeaux  (City  of)  15  yr  Si 
Chinese  (Hukuang  Ky)  6a  Of  1011  * 
.-yr  s  f  S  Ha...  191 1  J 
Ouba — External  debt  oj  of  lO'H    A* 
Exterdt  6eof  19 U 
External  loan  tHa 
Dominion  of  Canada  g  .v. 
do  do  i 

do  1931  A    O 

l-fT 5*|8 gold  not  us  auk  1931 

10-year  6i|s 

Japanese  ><>  .  i — £loai 
Second  oer!.»  4Ha.      .       1036  J       I 
do     do     "German   ata.->. 

Sterling  loan  48.    .    . 1931 

Lyons  (City  of)  16-yr  fla 
Maraolllea  (CUy  of)  16-yr 
Mexico — Kner  loan  t  6* 

Gold  debt  4*  of  1004 1964 

Paris  (City  of)  6-year  6s 1921 

Tokyo  City  6a  loan  of  1913 M 

O  K  of  Ot  Brit  A  Ireland— 

5-rear6H%  notes ..1921 

30-year  gold  bond  6  Ha. -1937 

10-year  oonv  5  m 

a-year  oonv  6Hs pl033  1       \ 

•  r*<«  art  prices  oa  the  bills  of  96fo£ 


■tat*  and  City  ••curltlet. 

If  Y  City —4141  <'orp  stock.  1000 

4 Ms  Corporate  stock 1904 

4  i{s  Corporate  stock  . 

4  He  Corporate  stock  July  19(17 

4 H  a  Corporate  stock 1905 

4He  Corporate  a  took. 

4%   Corporate  stock 1959 

4%  Corporate  atook 195s 

4%  Corporate  atook 1967 

4%Corporaie  atook  reg. .1966 

ftew    4Hf        -      1967 

4H%  Corporate  atook...  1957 
8H%  Corporate  atook...  1964 

N  Y  State— 4a 1901 

Oanal  Impruvement  4s 
Canal  Improvement  4k 

.anal  Improvement  4s 1900 

Carnal  Improvement  4 '4a.  1904 

.    il  Improvement  4  44.1905 

Highway  Improve  4H8..1903 

Highway  Improv  (  4«<s..l905 

Virginia  funded  debt  2  3J..1991 
0a  deferred  Brown  Bros  otts  — 


Fries 
I  ratal 

March   l'J 


We*kt 
Law  Ma 


St  .C4 

fan    l. 


v.».7'l    s. 


00.16 


Sale 
Bala 


.' 


1UI        I 

ii      July'18 


. 


ftallrsad. 
Ann  Arbor  1st  g  4a 11905  0     J 

Atchison  rvpaka  A  Santa  Fe— 
Oen  g  4a   1006 

Registered 1006 

Adjustment  cold  4a 4' 

Registered »1  I 

Stamped 41996  M   N 

Oonv  gold  4a   .    - 1966  J 

Uonv  4a  Issue  of  1910. .. 

tTaat  Okla  Dlv  lat  g  4a.  I 

aooky  Mm  Dlv  lat  4fl... 1906. J 

* rana  Con  Short  L  la'.  4 

Oal-Arls  lat  A  ref  4  H»"  * 

SFe  Pres  A  Pb  lat  c  5a. 

Atl  Coast  L  lat  gold  4a 41962 

Oen  unified  4Ha 1904 

4!a  Mid  lat  gu  gold  BS...1038 
Brans  A  vv  lat  yu  gold  4a.  1038 
Charles  A  Sav  1st  gold  78.1930 

LAN  coll  gold  49 01952 

Sav  P  A  W  lat  gold  6a 1934 

lat  gold  6a -1934 

Bait  A  Ohio  pr\  i  8Ha 1925 

Registered MOM 

lat  60-year  gold  4a U 

Registered »19 

10-yr  oonv  4Ha -1933 

Refund  A  gen  6a  Series  A.  1995 

Temporary  10-yr  0a 1039 

Fltta  June  let  gold  fla 1922 

r  Juno  A  M  Dlv  lat  g  3  Ha  1926 
f  LEA  W  VnSyaref  49..1941 
:outhw  Dlv  lat  gold  3  Ha.  1926 
Cent  Ohio  R  let  c  g  4  49.  .19.-0  M 

01  A  W  eon  lat  i  5a. 
Ohio  River  RR  1st  g  6a.. .1930  J 

General  gold  6e 

Pitts.  Clev  A  Tol  let  g  6a 

Tol  A  Cln  dlv  1st  ref  48  A .  1969  J 

Buffalo  R  A  P  gen  g  6a 

*.onaol4Hs 1957  M 

AHA  West  1st  g  4a  gu 199S  A 

'  lear  A  Mab  1st  gu  g  6s. .1943  J 
Eoch  A  Pitts  1st  gold  es.   1921  F 

Conaol  lat  g  6a 1922  J 

Otnada  Sou  cooa  gu  A  6a...  1002  A 
Oar  Clinch  A  Ohio  1st  30-yr  6a  '38  J 
Oin'raiofOal8tgold6e...pl946  F 

Conaol  gold  6a 1945  M 

10-yr  temp  seour  0a  June  1030  .. 
Chat i  Dlv  pur  money  g  4?  i".>l  J 
Mao  A  Nor  Dlv  lat  g  58.-1940  J 

Mid  Oa  A  Atl  Dlv  6a 1947  J 

Mobile  Dlv  let  g  6a 1940  J 

tRR  A  B  of  QacoUg  68.1937  M    N 


601 j    59 


n 

BeJa 


101 
Ml 
10  ,  . 


M 


I 

OS    I       07!- 


Bali 

93 

si 

"Sale 

S:il, 

S.ile 
Sale 


|st. 


:>7l2        3     49?s    57l3 

. 
7:>i*    79 

06        7U* 


78        78 
33      07 


78'a    847, 


87*1  S3 

7'1  77 

.v.'  1  71 

KJ  1  I 

n  87 

:,  1  8 1 

I 

BaMi  90  1 

90U  91 


90        95U 
89*8     08 

95*a  100in 

Ml  01)', 

M       B 1 

95';  I00U 
79ii    81 


07        97 

I07ii  IDS 


ajgag    8a«| 

09*4  foot, 

00l<  1110 
80ig    87 


80       8Ht 


BaONtJal 

N.  Y    STOCK 

Week  ending  Ma: 


ij 


.  .1939  •» 


Prtt*  Wttks 

frltUss)  Hat.ge  or 

March  IB         Last  Salt 


C«m  of  N  J  gen  gokl  be 1 

•rod 419 

Am  I)  «  k  .».  Imp  gu  5a        1 
Leh  A  a  id  Klv  gen  gu  5s .  1 
N  Y  A  i^ong  ilr  geii  1 
.'ui  Vermont  lot  gu  .  > 
neea  A  U  fund  A  Impt  6a 

lat  conaol  gold  6a 

Registered 

Oeneral  gold  A  Ha 

Reglatered 

20-year  convertible  4  m 
mi  oonv  aecured  6a 

1-  I 

Coal  River  Ity  1st  4  ' 

Craig  Valley  1st  g  5s.. 
Potts  Creek  Ur  lat  4< 
R  A  A  Dlv  lat  con  g  4c 

. 
Oreenurler  Bj  1ft  >n  w  U 
Warm  Sprlnga  V  1-    . 
v    Mton  lilt  ref  ic  .la 

1  nurllngton  A  Qui 
rer  i)iv  \a... 

Illinois  Dlv  8HI 

lllluula  Dlv  la 

Joint  bonds.  See  Ores 
Nebraska  Kxtenslon  4s. 

red 1927 



Chic  A  1.  Ill  ref  ft  Imp  4«  g..l96S 
D  8  Mtg  A  Tr  Co  etfs  "' 
111' 
General  conaol  lat  6a.. 

I  r  Co  ctfs  of  dep 

Purcb  money  1st  coal  i- 
Chic  A  Ind  C  Ry  1st  6s. . .  1930 
Chicago  Great  Weei 
Chic  Ind  A  I.oul  iv —  I'.ef  0s.l947 
•  .tiding  gold  Bl..... 
Refundlnu  I 
Ind  A  Loulsv  lat  gu  la 
Chic  Ind  A  tlou  50-yr  4a.. 
Chlr  LB  A  East  lat  4  '»a.. 
Ot  M  A  BtP  gen  g  4a  aer  A 

Reglatered .«1989 

Qen'l  gold  3HsSer  B._ 
General  4  Ha  Series  C. 

Gen  A  ref  Ser  A  4  Ha o20H 

Oen  ref  conv  Ser  B  Bf.. .03014 

Convertible  4  Ha 1983 

Permanent  4a 

26-year  debenture  4a.  .. 

CbloA  L  Sup  Dlv  g  6a 1921 

Cblc  A  Mo  Rlv  Dlv  5e...l92fl 

Chic  A  P  W  lat  g  6a .1911 

c  M  A  Puget  Sd  lat  gu  4a.  1949 
Dubuque  Dlv  lat  a  f  0s . . .  1990 
Fargo  A  Sou  aasum  g  0a..  1924 
Mllw  A  Nor  lat  exl  4'v 

Cons  extended  4Ha 1934 

WlaA  Minn  Dlv  g  59 1021 

Wle  Valley  Dlv  lat  0a 1920 

Ohlc  A  N'west  Ex  4e  ...1- 

Reglatered 1880-1920 

General  gold  3  Ha 

Reglatered pl987 

General  4a 1987 

Stamped  4a 1987 

General  6a  atamped . . . 

Sinking  fund  fla 1879  1929 

Registered 1870-1929 

Sinking  fund  6s 1S79-1929 

Reglatered 1870-1929 

Debenture  6a ...1921 

Reglatered 1921 

Sinking  fund  deb  6a 1933 

Reglaterod 1933 

Dea  Plalnea  Val  lat  gu  4Hs  '47 
Frem  Elk  A  Mo  V  1st  0a..  1933 
Man  G  B  A  N  W  lat3Ha_1941 
Mllw  A  S  L  lat  gu  3H8...1941 
Mil  1,8  A  West  lat  gOg...  1921 
%  Imp  a  f  gold  6a.. 
Aehland  Dlv  lat  g  0a. . .  1925  * 
Mich  Dlv  lat  gold  fla..  102 4  * 
Mil  Spar  A  N  W  1st  gu  4s   1947  m     8 
St  L  Peo  A  N  W  1st  gu  6s  1948  i 
Chicago  Rock  Ial  A  Pro— 
Xi U tray  general  gold  4a. . 

Reglatered ins-  J 

Refunding  gold  4a 1934* 

RI  Ark  A  Louis  1st  4  HS..  1934  «•     « 

BurIC  R  A  N  1st  g  6s 1934  * 

C  R  I  FA  N  W  1st  gu  6s..  1021 

ObO 

Keok  A  Des  Molnea  lat  6a  1923 

St  Paul  A  K  C  Sh  L  1st  4Ha'41 

Chic  St  P  M  A  O  com  (It 1930 

Coos  0a  reduced  to  3 Ha..  1930 

Debenture  6s 1930 

North  Wisconsin  lat  fla...  1930 
Superior  Short  L  lat  6a  g.d930 
C  hlc  T  H  A  So  East  lat  6a. .1060 
Chlr  A  West  Ind  gen  g  6a.. d 

Conaol  50-year  4s 

•   In  M  A  D  3d  gold  4Hs. 

C  Find  A  Ft  W  lat  gu  4a  ■  1923 

Day  A  Mich  lat  cona  4  Ha  1931 

Clev  Cln  Ch  A  Bt  L  gen  4a..  1993 

20-year  deb  4  Ha 

General  6a  Series  M 1003  i 

Cairo  Dlv  lat  gold  4a... 

Cln  W   A  M  Dlv  lat  gig..  1001 

Bt  L  Dlv  lat  coll  tr  g  4a... 1990 

Bpr  A  Col  Dlv  lat  g  4a 1940 

W  W  Val  Dlv  lat  g  4a 1040 

O  ISt  L  AC  conaol  fla.. 

lat  gold  4a 

Reglatered 

Cln  8  A  CI  cona  lat  g  6*   .1928  ■• 
C  C  C  A  I  gen  rona  g  fla 
Ind  B  A  W  lat  pref  4a...    1940  A 
O  Ind  A  W  1st  pref  58..   4193s  U 
Peoria  A  Fast  1st  cona  4a 

Income  4a 1 

I  ajhoft  1     lat  gu448...19flt   A     O 

Colorado  A  Sou  1st  g  48 1939*     A 

Refund  A  Fxt  4  Ha.    1  M 

Ft  W  A  Den  C  lat  g  fla.  ..1931  J  O 
Conn  A  Paa  Rlva  lat  g  «a. . .  1043  A  O 
Cuba  RR  lit  50-year  5a  g...  1963  J  J 
Del  I  ark  A  Western— 

Morris  A  Eas  lat  gu  3  Ha  .2000  J      O 

N  Y  I-aek  A  W  lat  fla 1921  J       J 

Construction  6a 1923  F     A 

Term  A  Improv   4s 1923*    N 


07 14 
97 


76ig 


00U 


75 


Sale 


Bala 


80      Bale 


Lorn         HUh 

■ 
\pr    is 
70      j 

HO't  Mar' 17 

76      <■ 

May'lW 

.    ne'lw 

111      1. 

47ig 


B  ■  ;« 

t  m 

Jan.  1. 


So  Low  High 
IS  -  1001» 
-  I     99>s 

1    90 1   y»«. 


7. 


55', 


31 

08 

901. 

. 

II  ..      - 

97 

.... 
4o 

60 

95 

77 

75'. 

77 

sDl 



66 

44U  40 

9fl  08 

70*|  70 

ss»t  03 

90*4  24l| 

001;  901« 


01 

71 

7H- 
77 
01 


61  ia 
70*9 


1IK)I4 

Mil 


•97 
03'g 
06i  t 

"H7~la 
•s5ij 
801, 
101 

"oa" 

09*4 
95 

99  , 

71 

87«4 


70 
71 
771; 

93 14 

99>i 

1 09 

7s 
77*4 
04  H 

92 

7  II; 

76>l 

77»« 

9H| 

lODi 
IO6I1 
88 


Jan  '20 

1  reb  la 

7I»4 

7:1 

Feb    20 

Dec  19 
Sept'19 
Jui  "90 
Jan  "20 

1  >ct    '19 

At.r     19 

Dee   19 

Apr    10 

Feb    JO 

M.ir'J  1 
Mir'IH 
Feb  '20 
Nov'ls 

N    •  1 
Jan    17 


108 


B£ig    On  ■ 

Bsot'10 

87     Jan    20 


73*4    Sale 


67'4 

05N 
so  ' 

11131; 
"so  " 
100H 

loll  " 


S.l. 

Bala 


99 

71»4 

88 


.-.71 T 

71 

7^ 

01 

OA 

70 



1110 
80 


7.' 

7<i:>i  May  19 

071; 
ODj 
85't  I  I 
97l«   , 

•  t     19 
71       i 

I03i. 

831*.  Nov  19 

118       Nov' lfl 

96      M 

87i|  June' 19 
1028«  DW'10 

00     May  17 

Mar'll 

si      Jan  '20 

I 

•  1 


52*»     677, 
801;    80t| 


5fl  01 

<i.M|  72l| 

00«4  7  8 

55  05'» 

90  l»7a» 

93U  93i4 

597,  es 


78        78 
77»4     77«» 
04%    964, 


A8<a 
*80" 


OS 


95«t    97 
94li    941i 
90 1,    97U 

OOI4   '00*7f 


99»4     9914 
95S     90H 


991,  IOOI4 
701,  701, 
87       87 

5     70ii    76l| 


I    3 
117 


BS 


M 


IOC, 

701| 

76 

66 


73 
97 


091,    09'. 

100      

941;     0«1; 
00',     93 


741,  Jnn     19 
84       N 
101      (>rt     IW 

•ay' 19 

.     •-'   '19 
7fl«4   N 


SOU    67*4 
681,    «4 
851,    00*1 


71 
fll        flfllg 
103U  104 

M'lf  "87ti 


641,    ei 


81  81 

73  77 

84  84 

71',  75 

00  03 

61U  001. 


n,  ,v» 

27 
05 


86*.  Sepf  19 

'  .r'20  .. 


75 
08 


No  prlca  Friday:  latest  this  week      a  Due  Jan.    4  D  a  April,  a  Due  May.  «  Due  June,  k  Due  July.  *  Duo  Aug    s  Due  Oel.  p  Due  Nov.  •  Due  Dee.  i  Option  sale. 
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BONUS  21 

X.  Y.  STOCK  EXCHANGE       S  S 

Week  end  urn  March  19  ■5B" 


Pric4 

Friday 
March  19 


'••fi  |      Rang* 

Mangi  or        ^         Since 
Lat  I  SaU  Jan.  1. 


Delaware  Lack  4  West — I 

Warren  1st  ref  gu  g  3  ?e.  2000  F 
Delaware  A  Hudson — 

1st  lleneoulp  8  4Hs 

1st  A  ref  l<i 

20-year  eonv  6e 

Alb  4  ?M*<i  conv  3  H»-  - 

Reuse  A  Saratoga  1st  7s 
Denver  A  lUo  Grande — 

1st  cons  g  4s... 

Consul  gold  4  lis 

Improvement  gold  6s. . 

1st  A  refunding  5s 

Tr  ; 

Bio  Gr  June  1st  gu  g  6s — 

BloOrBoa  i*>  told  4s 


HL 


eat  1st  gold  4*.. 

Mtge  A  coll  trust  4s  A.. 
Del  4  Vack— Jet  Hen  g  4s.. 

Gold  4a. 
Det  RlvTun'IerTuu4.H»-- 
Dul  Mlsaabe  *  Nor  gen  6s.- 

Dul  A  Iron  Range  1st  6s 

Registered 
Dul  H. .  i  1 1  6e... 

Elgin  J.illr>  A  I'^st  ! 

trie  Itt  i  onaol  gold  7s 

g4s... 

3r0  B9T1  gold  4HB    . 

4th  ext  gold  5a 

5th  ext  gold  4; 

N  V  I 

Registered 

let  colsoI  sjaa  Hen  g  4e. 
Regls'.errJ.. _. 

Penn  cell 

60-yesr  co';v  •!>•  Bet  A., 
do     Serlr-B 

Oen  W  :.v 
Ohio  &  l.T'.e  Jet  go 
Clev  A  Mahoc  Vail  g  ie._ 
Brie  A  Jerser  1st  I 

Geneeee  River  1st  a  f  Ch 

Long  Dock  coisol  g  8s 

Dock  A  ■«  5s 

<l  5f 

X  >'  fuse  A  V  Is  trel  6s. . 

2d  gold  4Mb.. 

General  gold  6s 

Terminal  1st  golf. 
Mid  of  N  J  1st  -i 
Wllk  A  last  1st  gu  g  6s.. 
Kv  A  Iiid  1st  cons  gu  g  6s.. 
Evansv  A  T  H  1st  oona  Ob.. 
1st  general  gold  6''. 

Mt  Vernon  1st  gold  6a 

Bull  Co  Branch  1st  g  6e__ 
Florida  E  Ooaal  lat  4H'--- 
Fort  BtDDCo  lat  t 
Ft  Worth  A  Rio  Or  1st  g  4s. 
Galv  Hous  A  nor,  1st  5a  ... 
Great  Nor  C  B  A  Q  coll  4e._ 

Reg  latere  1 ft 

lit  A  ret  -iVaSeriee  A 

Registered 

BtPaul  M  A  M:.n4s 

lit  consol  g  6s 

Rerl-tered 

Reduced  to  gold  4  Ha  - 
Registered 
Mont  ext  let  gold  4e  .. 

Registered 

Pacific  ext  guar  4s  £ 

&  Minn  Nor  Dlv  1st  g  4a.. 

Minn  Union  1st  g  6a 

Mont  O  let  gu  g  6s 

Registered 

let  guar  gold  6a 

Will  AH  V  let  gold  56.. 
Qreeo  Bay  A  W  deb  erfn  "A" 

Debenture  t'fn"B" 

Gulf  A  H  !  n  t  ret  A  t  g  5a. .6 
HocklogVal  lit  cons  g  4Hs 

Registered 

Col  A  H  V  let  eit  g  4a 

Col  A  Tol  lat  ext  4a 

Houston  Belt  A  Term  let  6e. 
Illinois  Central  ltt  gold  ts.. 

RaKlaterc! 

lat  10)  

Registered 

Extended  lat  gold  3 Ha... 

Retrlatered..    -- 

lit  gold  3a  sterling 

Registered 

Colin  -,Id  4a 

Registered  . 

lat  refundlna  4«i 

Purchased  lines  3  Hi 

L  N  O  A  Teiaa  gold  4s.  .. 

Begll  

16-year  secured  6're 

Cairo  Bridge  gold  4l 

Litchfield  Dlv  lit  gold  8s. 
I.oulsv  EM*  A  Tfm  g  8Hs 

Middle  Dlv  reg  6i 

Hi  gold  3s 

Bt  i  :ng3a. 

Qol  . 

tend 

'Hi 

Western  I.ii  f .•  1 .;  u  4a 


Ml 


es 

gold  4s.. 
toll!  In    . 


i'-  1st  ref  5a  Her 

in  g  4a 

Bt  I 
lad  111  A  Iowa  lit  u  '. 
lit  AOreat  Nor  1st  | 
James  u  lat  4i. 

Kansas  r:ity  s<ou  lal  . 

Rcgli.- 

Kaaatui  Let  41... 

Lake  Erie  A  West  1st  g  5a.. 
2d  g< •  ■; 

North  Ohio  lit  guar  g  6e. . 
Leh  Val  N  Y  lit  gu  g  4Hs. 

Beglatered 


94-,  A 

■■/I   M 

928  J 


Ait  Low         Hiuh,  -Vo.  Lou     High 


96u 

si 
68<| 
100 

64 


97's 

Bale 

1(14 
Sale 


949  * 

995  t 

U96  J 
961  M 

941  J 
937  A 
937  A 

041  m    N 

917  M    X 
923  M     B 

9^.1  J 

996  J 
996  J 
961  F 
953  A 
953  A 
953  A 
0S2  W 
93S  J 
965  J 
957  J 
986  >  O 
033  M  N 
049  J      J 

946  WJ  N 

937  J  J 

937  F  A 

..  0  V  A 

943  M  X 

940  A  O 

942  J  D 
926'j  J 
921J  i 
043  A 
923 1 A 
030  A 
959  J 


70s 

J  • 

i     


Bale 
78 


70*s 
90 


70 

85'; 
08  i 


B0 

S-' 


95l» 


5o'g 


Sale 


4f>34    Salo 


431- 

J 

J 

J     

o   loo 

"88" 
76 


102  is  Feb   OS 

78 

Mar'20 

\pr  '19 


77' 
89 
Sale 
Sale 
BO** 
10611 

94l»l  06 


671j 

B41] 

42 

39 

75 

61'4 

34 

83 

it  i 

82 

75>i 

96'i 
80  i 

S3  " 

80 
92 

08l| 
66 

84 

4.,58 

73 

79l8 

80 

■12 
80 


'•,1 


100 
01 
81 

04 


0 

o 

D 
J 

J 
0 

i 
J 
J 
J 
J 
J 
J 
J 
J  •-— 


72 

88 
60 

76 

'Jo 
77&g 

601s 

.... 

97j!2 

Sale 

82 

S3 

1041a 

ids" 

062 

999 
999 
948  A 
066  F 
937  J 


D 

;; 
j 
o 

1 
J 
t 
1 
1) 

Feb 
Feb 
J      J 


sn2 

82 
78 
98*8 
103T8 


10.-> 


92 
91 1* 
55 
9 
S3 
69 18 


96 

«)SU 

978 

68 
Sale 


87 


M\, 


80 

65ig 


0912 


72U 
84 


02fcj 

73 
62 

98is 
63 


Sale 
"Sale 

Bate 
"Sale 


B6i| 


02ti 

67 

"7Ds 

74 
75 

07=2  HX) 

sou 

62U 
7912 

eii| 

68>i 

KIU 
US 

73 
01 


08 
Bale 


70 

7()Tg 

si 


S3 

M 

00 

S7 
Slil4 


10.1 
91 

ar, 

100U 
60 
97 
72 
63 

95  U 
68 
1 

95 
78 
92 
56 
76 

04*4 

8378 

90 

S3  j 
10H8 
118 

89ij 
102i2 

80 

83 

78 

97 
1031j 
136U 

04 

08 

65'  z 

10 

6St2 

80'j 

73i» 

73is 

7l',i4 

78 

M 

92 

72 

84 

73U 


Jan   '30 
Apr  '11 
July'17 
68 

Deo 'HI 
July'  if. 

77 
June' IS 
Mar'2  I 
MarOs 
June' 19 

97i2 

Jan  2<  i 
Jan  20 
Dee  '10 

Nov'i;, 

Aug' 19 

Dec  if. 

47 
June' 16 
Mar'20 

io  a 

4! 

Mar'20 

Jan  '17 
Feb  '2:. 
Dec  '10 
Sept' 19 
Jan  'is 

Jan  'IS 
NoVIO 
Dec  '00 
June'18 
Dee  'is 

Feb  '30 
Jan  '17 

AUU'19 
Dec  '19 

Nov'll 
June'  12 

Mar'20 
Aug  '10 

Dee  'I'l 

Jan  "20 
Mar'20 

June' 16 

Feb  20 

104lj 

Apr  '17 

91 
May'l''. 
M  ir'JO 
Sept' 19 

S2 
7S 
Feb  20 
Mar'20 
May1  OR 
Jan  '20 
Deo  '19 
Feb  '20 

10 
Feb  '20 

June"  IS 
Oct  '18 
Apr  '10 

78 
Mar'20 
Sept' 17 
Mar'20 
Nov1 15 
Nov'19 


80      July'09 


69 

96*a 

7U| 

01 

60 

10-2 
68 1« 
61 

BHi 

79'i 

92 

117i8 

73 

05is 

l,M. 


691 2 
Sept' 12 

Mar  Jn 

Auc  '19 

Mar'20 

Jan  -20 
June' 16 

Pepf  I  a 
Jan  "30 

June' 16 
Nov'lfl 
May' 19 
Nov'10 
May'10 

Jan  jo 
Feb  '19 
July' IS 


f.9i.  Feb  '20 
66  Nov'17 
77i|   Aug' 10 

93  NOT'IO 
7s  Jan  "20 
5I'2  66*| 
7H  Oct  00 
601|  70*i 
70',         71 

65      Aug  M9 

S7  S7'; 

7S     Hept'19 


13 
18 

4^ 

80  >« 

"i.:, 

92 

85-ig 
9S 

BO 

"si 

"40l| 

"so" 

39 

47 

03lj  9678 

70  is  81 

s  1    ,  s  ",   . 

0-.  7j:2 


60 

62  78 

63 

38 

39 

75 


70ij 

431* 

7.» 


79  70*4 

88*4  ll  | 

30  41 

86  4  1 

79ig  S3 


00       90 


53       65 


56       56ig 


93        96 
94*4    95'4 
817g    85l» 


S3'8    88«s 
103>2  105% 


88       02 


79's    S3U 


82  S2 
78  78 
97  99 
101  ig  106i£ 


94        94 


55l2  56lt 

734  10i. 

6,i2  681| 

6SU  73 


78       78 
82i2    83 


72       72 


68       74i2 


671|  7f,ii 
63»4  63>4 
64l2    72>« 


90       93lj 
7()i|    SO 


63       53 

en*  onj 


7'i       s:i\ 
091.     (]012 


67*4     75'4 
68       76N 

76     ns 


6     83        s:il 


BONDS  PTic* 

N.  Y.  STOCK  KXCHANOS       ^£         rridav 
Week  ending  March  19  -^      March  19 


Wi4i$ 

Kong*  or 
Laal  SWi 


53 


Rangt 
Since 
Jan.  1. 


Lehigh  Val  (Pa)  cooe  t  «s     2003'M 


General  pour  *^a 2n 

rn  Bj  in  gu  g  6a.. 

Registered 

Leh  Va!  KB  10-yr  coll  8e..nl 

Leh  Val  Coal  Co  1st  gu  g  Se.1933  J 



1st  Ini  reduced  to  4a 

Leh  A  X  Y  1ft  guar  g  U  1946 

Regletered . 

Long  laid  1st  cons  gold  6a..A1031 

lat  consol  gold  4i     A1931 

General  gold  4s 

Ferry  gold  4Hs 

Gold  4a 1983 

Unified  gold  4a 

Debenture  gold  5a 

20-year  p  m  deb  5b 

Guar  refunding  gold  4a. 

Registered 1949 

NY  MA  M  B  lat  con  g  Js    I 
N  Y  A  B  li  ImI  gold  6a... 
Nor  Sh  B  lat  con  g  gu  6e. 

a  A  Ark  1st  g  58 1h.'7  M 

Loulavlllc  A  Naahv  k.'i:  6a.- 

'iold   5d 

<1  gold  4a 

Registered '         J 

Collateral  mist  <oid  6a.. .1031  M 
L  Cln  A  Lex  gold  4HB...1931  M 

NOAM  1st  gold  6a 

2d  gold  6s I 

Paducah  A  Mem  Dlv  4e.. 

ila  Dlv  let  gold  OB. .1921  M 
2d  gold  3j  o  M 

Atl  Knox  A  Cln  Dlv  4s ...19.  H  M 
Atl  Knox  A  Nor  let  g  5e. 
Hendcr  Bdge  1st  a  f  g  •'  s . .  1 '  i3 1  M 
Kentucky  CentrRl  gold  41- 
Lex  A  East  lat  50-yr  5a  gu  1965  A 
L  A  X  A  M  A  M  lat  g  4  HB  194r,  M 
L  A  N-8outh  M  Joint  4a. .  . 

Regletered ^.S 

N  Fla  A  ri  lat  gu  I  5s I0S7  J 

N  AC  Bdge  gen  mi  g4HB-1945  J 
Penaac  A  Atl  lal  ku  g  6a. .1921  F 

SAN  Ala  cona  pu  g  5s 1036  F 

Gen  oona  gu  CO  year  6a. 1903  A 
L  A  Jeff  Bdge  Co  *u  g    B...1946  M 
Manila  RR— Sou  lines  4s...  1936  M 
Mex  Internat  1st  cone  g  4A..1977  M 
Starui  1  177  M 

Midland  Teno— lat  a  f  g  5.- 

Mlnn  St  L(jii1h  lat  7e ..1027  J 

Pacific  Kxt  le'  gold  6s 

lat  consol  gold  6s 1034  M 

1st  A  refunding  gold  4B...1940  W 
Rof  A  e*T  50-yr  5s  Her  A..  191-2  Q 
Dea  M  A  Ft  1)  1st  gu  48..  1936  J 
Iowa  Central  1st  gold  68..193S  J 

Refunding  gold  4s 1061  M 

M9tPAS8Mcong4alntgu.l938  J 

let  eons  5a ..1938 

1st  Chic  Term  a  f  4i 

M  S  S  M  A  A  let  g  4e  Int  gu 

Mississippi  Central  lat5e 

Mo  Kan  A  Tex — lat  gold  4b 

20  gold  4s 

Trust  Co  certfs  of  deposl 
let  ext  gold  6s 
1st  A  refunding  4a  ..  .   ..2004 

Trust  Co  certfs  of  dep. 
Oen  sinking  fund  4Hs.. 

Trust  Co  ecrlfa  of 
8t  Louis  Dlv  let  ref  g  4s. .: 
6%  secured  notes  "ext" 
Dall  A  Waco  ld(  gu  g  6a. 
Kan  City  A  Pae  lat  g  4s. 
Mo  K  A  E  1st  gu  g  5e... 
M  K  A  Okla  1st  guar  6e. 
M  K  A  T  of  T  1st  gu  g  6a 
Sher  Sh  A  So  let  gu  g  6a. 
Texas  A  Okla  1st  gu  g  6s. 
Missouri  Pacific  (reorg  Co) — 
1st  A  refunding  5s  Ser  A.. 
1st  A  refunding  6s  Ser  Ba 
lat  A  refunding  5e  Ser  C__ 

General  4s 

Missouri  Pao  let  cons  g  6a.. 

40- year  gold  loan  4s 

3d  7s  extended  at  . 

Cent  Br  H  P  1st  g  as 

Pac  R  of  Mo  1st  extg  4a.. 

2d  67  tended  gold  6s 

St  L  Ir  M  A  S  gen  con  g  6s 
Gen  oon  stamp  gu  g  6a.. 
Unified  A  ret  gold  4s  .. 

Registered 

Rlv  A  O  Dlv  Is;  g  4s... 
Verdi  V  I  A  W  let  g  6e... 

Mob  A  Ohio  new  gold  6s 

1st  ext  gold  tie * 

General  gold  4s 

Montgomery  Dlv  1st  g  6a. 
et  Louis  DU- 
St  L  A  Cairo  guar  g  4s 

Naahv  Chnlt  A  St  L  1st  6s.. 

Jasper  Branch  lat  g  6s 

Nat  Rye  of  Met  pr  Hen  4  Ho. 

Guaranteed  general  4s 

Nat  of  Mex  prior  lieu  4  He. 

1st  oonaol  4s 

New  Orleans  Term  lat  4e 

N  O  Tex  A  Mexico  let  6a... 

Non  A 

New  York  Central  RB — 

Conv  deb  6a 

■  i  4a  Series  A 

Ref  A  Imp  4  H»  "A 
New  York  Cent  A  liud  KU  — 

Mortgage  3.Hi 

Registered H-97 

Debenturo  gold  4h 

Reglnf' 

fce  Wioreeoll  g8He.. 

itrglHlered 199 S 

Mteli  Cant  coll  gold  3h»--1i'»»*> 

Un;1stero! 

Battle  ( 'r  A  Stur  let  gu  31. 19S9 
Bench  Creek  lit  gu  g  4a..  1930 

Itriflsterrd 1930 

2d  guar  gold  6s 

Registered 1030 

Beech  Or  Bal  1st  g  3m.M95i 
Cart  A  Ad  lat  gu  g  4a... 

Oouv  A  Oswe  let  gu  g  6s.  .19421 J 
Moh  A  Mai  lat  gu  g  4a.. .  1991  M 
N  J  Juno  R  guar  let  4a. 
N  Y  A    Harlem  r  3^*   .    2000  ft* 


Bid 
N       71 


92 

100'.. 
96 


.Lik 

95i2 
Sale 


iota         Hi:*    .Vo.  Loir    High 

.'20 7012  71 

r»*4    83 


87 


S712     <j3'2 
.1      


68 

CO       6 '. '., 
651.    06 


00 

72i2 

77 

97 

si 

S73g 

92 

86 

98 

101  lg 

108 

L00 

98i8 
50 


100 


94  lg 
113      Mar'17 
100Sg       101 

J  ;n  '20 
108     Oct  '13 


73    Jan  "30 


10H| 

72  lg 

7.-) 

97 

63lj 

Sale 

SO 

0OI« 

65ig 


104 

9fll| 

Sale 
101 


SOlg 


088 


05  lg 

~43i4 

52 

"(To" 
43  1 
79 


91 
75 
67*i 

31 

"30" 
35 
25 


4S12 
3S 


97 

7 

Sale 
42 

"Sale 
Sale 
93 

"of 

33 

89 

40 

23 
30 
69'2 


82 
SCI4 
S3  1 
50  ig 

r.     .... 

B  • 

68 

87 

S7ig 


67 
74 
34  7g 

831| 

91 
B8l| 

973, 

Sale 

B7l4 

89 


74 


68 


74. 

" 


100 
92  lg 


Sale 
/5'3 

7  Hi 

17 

104>4 

30 


10  is 

.-,  li:  Sale 

0|7S  Bale 

76«i  Bait 

66*1  <'"':. 

6S 

01 


44'g 

si    1 


76 

01      

56      


9Hj 

72 
92 
'JitU 

•  7 

3 

92 

9H; 

97 

Bllj 

'.n 
1011g 

I  'I 

401. 

051; 
10U8 
727g 

snj 

03u 

97"6 
9SU 
931a 
8U4 
63 


911; 

Jan  '20 

Jan  "2o 

66 
Jan    11 

Aug'll 

Jiiue'l'i 

Feb  '30 
97 

Sept' 19 

Jan  '20 

Feb  '20  .. 
Jan  '19  .. 

69    I 

Mar'20  - 

Jan  '20  - 

Sept'19:- 
May'16  -. 
Dec  '10  .. 
Jan  '20  - 
Feb  "20  - 


5     94  ig    94lg 


■  103 

s    OSig 


651.    737» 

7     68 

j    60i( 


721.     75 
9U2     911. 
100 


■ 

.  103 

...    100 

1  "ttfig  Too" " 

■l     51'g 
i     76 



--    lODg  10Hj 
I     75 
•    86'| 
:    S.'i. 

1  66 


:    931. 
65ig 


94 


77      Mar'10 ' 

75  .  Nov' 10 

S5     Jan    .0 
101      Jul. 

9514  Feb  '20 

73=g         73,!        1 

43  43  1       20     3r, 

62  53    I      42     42?g 

45      Nov'19 . 

70i2Jan 

7S';  79'.,       23     77 

93U  Dec    lv 

88      No. 

- 
95     Dee 
67'8         577g 
31  32 

3  1  30 

22igDeo  '19 

3'.      M 
25»8  26 

24'4         25 

23      1 


0514 

75 
43'4 


03     5ji2 

*       -si;, 


0":  Apr  '17  ... 
821j  De 
3S  38 

09     Oct  '191  — . 

5.3'g    Aug'19 

51      De 

3S'4  Dee  '19  --- 


82U         82lj 

Mar  2  1 

84      Mar'20 

97»g         97»s 
58     Oct  'IS 

OS     June' 19 

87lj 

102     July'14 
71 

S07|Oct     17 
68  f.si- 

86     Jan  '20 

loo        100 
Jan  '20 

77 

' 

:eb    20 

llOU  Mar'17 

1714  Fob  '20 
23?8  J 

941- 

701. 

70 1- 


64 

Nov' is 


61  81 

76      Mar'I7 

i  eb  '20 

Ian  '20 

95*4  Nov' 16 

104     May'10 


76ii  Jan  '20 
80     May' 17 


60*i 
32 

33 


397g 

37 

28 

M 

23 


35       38 


81  831«. 

86  9Hg 

84  89*s 

52  50 

97»i  97»g 


67*4    67»4 


77U  7934 
8512  8512 
S6U    041| 


71        76 


06  72 

si  BO 

56  69 

7fil2  77l8 

76  76 

091,  741| 

9;i4  9734 


17U   22 


15  15 

f.034  66 

94U  06 

40  601] 

S9tg  9814 

66I2  72 

78  70 

OH,  70 

63  64 

73  S2li 


64"g    60 
67        61?i 


BS*j    s.'i. 


751,    75l» 


*  No  priee  Friday:  latest  bid  and  asked  tbU  week.     •  Due  Jan.     0  Due  Feb.     I  "ue  June.     A  Due  July,     n  Due  Sept      o  Due  Oot.     (  Option  salo 


Mar.  20  1920. 
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BONDS 

Y.  STOCK  EXCHANGE 
Week  ending  March  10 


N  Y  Gent  A  II  K  IIR  (Cos>)  — 

H  T  A  Northern  lit  g  Si -1923  A  O 

N  Y  A  Pu  lBteonsgug4B.100>  a  O 

pine  Creek  reg  guar  6a I  ' 

nWiOran  let  ext  5e.-». 

Rutland  lot  can  g  4H8---1041  J  J 
■  litgu4lg.l 

3ut-Canada  lit  gu  g  41.1049  J  J 

8t  Lawr  A  Adlr  lotg6e...l09O  J  •» 

an  gold  8s  iooo  a  o 

Utlca  *  Bit  Ulv  gu  g  41.  -1922  J  J 

Lake  Shore  gol  1  3  Ha 1007  J  D 

Reglatered.. ..1007  J  D 

Debenture  gold  4a 10 

15  ye*r  gold  4* 1031  M  N 

Registered 10:il  M  N 

Ka  A  AU  It  lat  guo  64-. -1  ' 


Hangt 
S«4     1. 


Marion  C'l  I'.ll  1st  5a 1034 

pitta  A  L  Erie  2d  g  6a...il02s 
Pitts  MoK  A   r  lalgtlfll   -1032 

2d  guaranteed  84 1034 

Mloblgan  Central  5a. 

Registered 


.1031 

Registered 

JL4.H  1st  gold  3  Hi..  .1951 

lit  gold  3  Ha 1962 

20-year  debenture  4a. .1920 
N  Y  Chi  A  St  L  1  at  g  is  .  -  1937  A 

Reglatered 1937  A 

Debenture  4a 1931  M 

Weai  flhoie  let  4a  guar. ..2381  J 

Beglatered 2301  J 

It  Y  C  Linen  eu  tr  Ce.-l'i 
Equip  trust  4m..  10 J :i i  , 
If  Y  Connect  lat  gu  4  Ha  A 
n  Y  N  H  A  Uartturd— 

Noo-oonv  deben  4a 1947  as 

Non-conv  deben  3  Ha 1947  M 

Nm  conv  deben  3Ha 1954  A 

Non-conv  deben  4a 1055  J 

Nil  coot  deben  4a 1956  M 

Ooavdenentur-'lHa 195fl  J 

Conv  debenture  0a 

Cono  ny  non-oonv  4e  .  F 

Noo-oonv  deben  4a 19.1-1  J 

Non-oonv  deben  4a 1055  J 

Non-conv  deben  4a 1955  A 

Non-oonv  deben  4a 1050  J 

Harlem  it  Pt  Cbea  lat  4a 
B  A  N  V  Air  Line  lat  4a..  1055  F 
Cent  New  Eng  lat  gu  4a. .1901  J 
Hartford  St  Ry  lat  48... 

itonlo  it  cone  g  5a. .1037  M 

Naugatuck  Kit  lat  43 1954  M 

N  Y  1'rov  A  Boston  41...1942  A 

cheaAB  letaer  14'.         J 

Boatou  Terminal  lat 4s...lO30!A 

New  England  cons  5a 1045  J 

Oonaol    4a 1046  J 

Provldenoo  Sec  jr  deb  4a    .1 
Prov  A  Springfield  let  6a. 1022  J 
Providence  Term  lat  4a  — 1058  M 
WA  ConEaat  lat  4 Ha.. 

H  Yo  A  Wref  lat  g  4a I 

Reglatered  $5,000  only.-fflO02|M 

OeneraMa 1055  J 

Norfolk  Sou  lat  A  ret  A  6a.. 1061  F 

Norf  A  Sou  let  gold  6a 1041  fn 

Nor f  A  Weat  gen  gold  0e 1081  M 

improvement  A  ext  g  6a. .1934  F 

Hew  River  lat  gold  6e_. 

N  A  W  Ry  lat  oona  g  4a.. 1090  A 

Reglatered 1096  A 

Dlv'l  let  lien  A  gen  g  4a.  1044  J 

10-25-year  conv  4a 1032  J 

10-20-year  oonv  4a 1 

10-25-year  oonv  4Ha.-.1938  M 

10-year  oonv  6a 1020 

Pocah  C  A  C  Joint  4a. ..1041 
C  O  A  T  lat  guar  gold  5a. 1022 
Solo  VAN  B  lat  gu  g  4a.. 1080 
Northern  Paolflo  prior  lien  rail- 
way A  land  grant  ■  4a 1907 

Beglatered 1997 

Oeneral  lieu  gold  3a a2047 

Reglatered <j3047 

Ref  Almp4Haaer  A 2047 

Bt  Paul-Duluth  Dlv  g  U..1096 

8t  P  A  N  P  gen  gold  6a.  ..1023 

Reglatered  oertlfleatea..l023 

St  Paul  A  Duluth  lat  5a. .1031 

lat  oonaol  gold  4a 1068 

Waah  Cent  lat  gold  4a 104S 

Nor  Pac  Term  Co  lflt  g  6a.  .1033 
Oregon  Waah  lat  A  ref  4a.. .1061 
Paetfto  Coast  Co  lat  g  5a...  1046 
Paduoah  A  Ilia  lat  a  f  4Ha.-1055 
Pennsylvania  RR  lat  g  4a.. 1023 

Oonaol  gold  4a 1043 

Oonaol  gold  4e 1048 

Oonaol   4H-i  - I960 

Oeneral  4  Ha 10«6 

Oeneral  8a 1968 

Aileg  Val  gen  guar  g  4a...  1942 
D  R  RR  A  B'ge  lat  gu  4a  g  1938 
Fhlla  Bait  A  W  1st  g  4a. .1943 
Bodua  Bay  A  Sou  lat  g  5a. 1024 
funbury  A  Lewie  let  g  4a.  1030 
V  N  J  RR  A  Can  gen  4a. .1044 
Pennsylvania  Co — 

Guar  lat  gold  4Ha 1021 

Regutereft 1021 

Onar3HacoiUru»t:'«  A.1037 
Guar  3  Ha  coll  truat  aer  B  1941 
Guar  3He  truat  ctfs  O...1042 
Guar  3Ha  truat  otfa  D...1044 
Guar  16-25-year  gold  4a. .1031  A 
40-year  guar  4a  otfa  Ser  E.1062 
Oln  Leb  A  Nor  gu  4s  g...!042 
CIA  Mar  lat  gu  g  4  Ha.. -1036 
Ol  A  P  gen  gu  4Ha  aer  A.1942 

Serlee  B 1042 

Int  reduced  to  3Ha..l942 

Series  C  3  Ha 1948 

Berles  D  3Ha 1950 

Erse  A  Pitta  gu  g  3H«  B..1940  J 

Series  O 1940iJ 

Or  R  A  I  ex  1st  gu  s  4H8.1941  J 
Ohio  Connect  lat  gu  4a. ..1943 iM 


Bid 
70ia 


Pitta  Y  A  Ash  1st  cona  5a.  1927 
Tol  W  V  A  O  gu  4  He  A. .1931 

Series  B  4Ha 1933 

Berles  C  4a 1942 

POC  4  St  Lgu4H8  A. .1940 

Berles  B  guar 1942 

Series  O  guar 1942 

Berles  D  4a  guar 1945 

Series  E  Stjsguar  gold.  1949 


07>a 

~00" 

7S 

60 

7614 

82 



.... 

M 

B  ila 

Sale 

.... 

.... 

. 



Loie  Hi</ft 

02HJ  . 

7Hi4  Ayr  M0 
113      May'15 

00 'l  J 

77  Oct  -10 
Aug '19 

Nov'lfl 

NovM6 
671, 

87    I 
••ivlO  , 


O 
J 
J 

M 

J 
J 
I 
N 
O 
O 

o 

N 

J 
J 

J!     03U 

A        .1 


71': 

67<t 
SO  , 
70<t 

70  , 


50 

47i: 

47>» 
70 


70 

~7iY 
78 


So.  Low     HUti 
\>\IH    92*, 


80 

101 

103 


104l| 

Pit 

130U 

12JU 
90<| 
981| 
88 
87 
00l« 
70i3 

85 

001| 

•Mil 
78 


Dm  '18 

MayM7 
Jan  -00 
llar'12 

Aug  '17 
Nov'ls 
Nov'19 

Feb  '14 

70' 

Nov' 17 
60 

J:u>    "30 

ran  '20 


o:i's    u:)i, 

6718    70 


sli,     ■>?:: 


,   ni'a 

3     77       81 

81=! 


75 

22     70U    74'a 
•  i    71?, 


.11  Mar'20 
45'a  Fab  "30 

4S      Mar'20 

■ 
I 

M  a  :  i 

.10  Oct  '17 
Oiujan  '12 
00     July'18 


78 


...     'Jt's    o Us 

--      77        70 
51        51 

55 


55 


57"» 


GiU  .. 


4  1' i    Sale 


6S 

70i2  Dec  '17 
50 

1(1611  May'15 
s7     July'll 
83     Aug '13 
U 


75 

07*a 


77  | 


71 

007, 
81 

Bali 


1041. 

lO0ig 

103' i 
75=8 

"fv, 

73 
74>i 

70U 

77", 
07U 
74 

7.V: 

71 

68 

68*1 

~77>» 

*8l"u 
80*, 

81U 
SOU 


78 

7P 

Sale 

74 

Bala 

75*, 
72 


78 

r,s 

8  da 
73'a 

s.t 

Sale 

BaOa 


Sl-is  -. 
P8*|    Bail 


0Oia 
77>a 


7H; 
72"i 


77 
B6*4 


"7 


OS 

831. 

'.HI- 


SS 

Sl'g 

84ia 


•>s 
01*1 


S2       83'4 


70     Sept'17 
31  1(1 

0O?i  Deo  '13 

00  60 

02':  June'12 
OO'i  Nov'10 
Si's         55 
81       Nov' 10 

io-i     Mar'20 

133  Nov' 18 

103  1 

75  76*. 

70  Oct  '10 

78  Fob  '20 
771i  Jim  '20 

70  Mar'20 

108  1021. 

77^ 

Jan  '20 
73'a        73 


74ig 

765| 

65 

7> 
70 

loou 

llXi  , 
07 
70  "a 

1011; 

S4'i 
100'a 
M  i 

,s3  ■, 
82 
8w*l 
80S 

B31| 

83 

102 


341}    44 


32        80 


69       Oils 


49       65 

ioV "  io'i" 


---    103      103 

. \l'a    SO 


Nov'10 
Nov'10 

May*  10 

100'; 

Feb  '19 

Dec  Mil 

Bapfl  I 

Feb  '17 
Apr  '19 
Jan  '20 

907, 

893, 

Jan  '20 
Jan  '93 


751,  78l8 
771,  77i2 
70       70 


00      101«4 

\ki,    pjjl, 
731,    77 

721,    SO', 

'H~  'iu'i 


0I|  lOO^, 
100'a  100", 


104u  1071, 
05       721, 


02     Deo  '17 


30*, 

95H 
601, 

73H 

77 
80 

S5 

90i4 
104 

Ort'i 
0O<, 
ssi4 
70<, 
70i4 

85*  1 

03 

08*4 

87ia 

8.S1, 

85 

90 

09 

901, 

84 


07'4 
Oct  '19 

Jan  '20 

Fob  '20 
Jan  •20 
Feb  "20 
Dec  MO 
May' IS 
Deo '16 
Feb  '12 
Oct  '12 
Feb  '17 
Oct  M9 
May' 10 

Nov'19 

M.i,-10 
Apr  '17 
Nov'19 
Sept'17 

Feb  -20 
Juos'17 
Oct  M9 
Feb  '20 


83^,  833, 

81  861, 

SO*,  921, 

79  847, 

88  931] 


83       83 


90  »4    07*4 


60',  60'g 
60'4  7Hi 
73»g    73^8 


801,    81 
SO       80 


sir,    so-, 


85       90 
90       00 


84       84 


BONDS 

N.  Y.  STOCK 

Week  ending  March  1  1 


P.  C.  C.  A  St.  L  iCon  )- 
Serine  F  guar  4a  gold. ..1953  i     O 

Serlee  O  4a  guar. 1057  **   ** 

Series  I  cona  gu  4  Ha. . .  1003  F     A 
A  P  lat  oonag  5a.    1  *> 

Peorl*  A  Pekln  Un  lat  Ol  g. .  ! 

2d  gold  4Ha 61021  M   N 

Fere  Maruuette  lat  Ser  A  6a.l050  --  -- 

1  1 1050  --  -- 

Pblllpplur  Hy  lat  30  yr  a  f  4a  1 

Pitta  Sb  A  I.  E  lat  g  OS 1040  A     O 

lat  oonaol  gold  5a 1043  *      J 

Reading  Co  geo  gold  U 1007'      J 

Registered 190     J 

A 
.  iur  4l  g...l051  J       i 
St  Joe  A  Grand  lal  lat  g  4a  -.1947  •»      1 
8t  Loula  A  San  Fran  (reorg  Co)  — 

Prior  ll«n  Ser  A  4a 1051' J       * 

Prior  lieu  Ser  It  5e 1050  J       •* 

Prl  ir  II 

Cum  adjuat  Ser  A  Oa »105.1  4     t 

Income  Series  A  8a A! 

1  ran  gen  Oa.  1 

Oeneral  gold  5a 1031  J       * 

St  L  A  S  V  RR  cona  g  is.. It 

Southw  Dlv  lat  g  5a 1047  4     O 

M  cona  g  8a.  1 
•  Uy  ref  g  4s.  1  '- 

K  i-  A  M  H  A  B  latgu  6a.  1 
St  L  8  W  lat  g  4a  bond 

2d  g  4a  I ncome  bond  otfs.i'i  ' 

Coneol  gold  4e 1 

lat  terminal  A  unifying  5e.  I 

•  ltTer  let  gut  6a. 1047  *     *> 

S  A  A  A  Paaa  latgu  g  4a 1043  ■*     J 

Seaboard  Air  Line  g  4a 1050*     O 

la  atamped I 

- oi 

ng    4s 1950  A     O 

All  Hlrm  :ti»-yr  lat  g  4s...- 1 

Caro  Ceut  let  con  g  4a 104.1  >      J 

Fla  Cent  A  Pen  Ml  en  Oa    . 

lat  land  grant  ext  g  6a..l03n  J      - 

Conaol  gold  6a 1041  J      J 

Oa  A  Ala  Ry  lat  con  5s. .01 
Ga  Car  A  No  1st  gu  g  6a. .  1 
Seaboard  A  Roan  lat  5a   . 
Southern   Pacific  Co — 

Oold  4a  (Cent  Pac  ooll).. 11049  J     O 

Reglatered JM949  i     O 

20-year  oonv  4s 01020  M    8 

20-year  oonv  6s 1034  •*     D 

Cent  Pac  lat  ref  gu  g  4a. .1040  F    A 

Ueglatored 1940  *     * 

Mort  guar  sold  3  He. .11020  J     O 

Through  St  L  latgu  4a.  19.14  *    O 

()  H  A  8  A  M  A  P  let  5al031,l*    N 

2d  exten  5a  guar 1931  «      J 

Gila  VGA  N  latgu  g6e..l924|l"   N 
Bona  E  A  WT  lat  g  5e.. 


Frtca 


BTaal  • 

Ai  ..  1   i  r 

/■ill     .-   ..4 


let  guar  5a  red 1933  «■ 

H  A  TC  lat  g  5a  Int  gu...  1037  J 

(Jen  gold  4a  Int  guar 1021  A 

Waco  A  N  W  dlv  lat  g  8a  '30  * 

A  A  N  W  Mt  gut  6a 1041  J 

Loulalana  Weat  lat  Oa.. 
MurKan'a  La  A  T  let  88..102O  J 

No  of  Cal  guar  g  6a 1038  A 

Ore  A  Cal  lat  guar  g  6a. ..1027  J 
So  Pac  of  Cal— Gug5e...l037  M 
So  Pac  Coast  lat  gu  4S  I..1937  J 
San  Fran  Term!  lat  4a. ..1950  * 
Tex  A  N  O  con  gold  6s. ..1943  J 

So  Pac  RR  lat  ref  4a 1966  * 

Southern— let  cons  g  6s 1994  \ 

Reglatered 1994  J 

Develop  A  gen  4s  Ser  A . .  .1960  A 

Mob  A  Ohio  coll  tr  g  4a. 

Mem  Dlv  lat  g  4H»-5s...l906  ■» 

St  Loula  dlv  lat  g  4a 1051  J 

Ala  Gt  Sou  lat  oona  A  5a.  .1043  •> 
Atl  A  Chart  A  L  1st  A  4  Ha  1044  J 

lat  30-year  6a  Ser  B 

Atl  A  Danv  lat  g  4a 

2d   4a 1048  i 

Atl  A  Yad  lat  g  guar  4a. .1049  A 
E  T  Va  A  Ga  Dlv  g  611  ..1030  J 

Oona  lat  gold  6a 1068  M 

I"  Venn  reorg  lien  g  6a... 

Oa  Midland  lat  3a 1048  A 

Ga  Pac  Ry  lat  g  Oa 1022  ' 

Knoxv  A  Ohio  lat  g  6a...  1925  J 
Mob  A  Btr  prior  lien  g  5a. 194.1  J 

Mortgage  gold  4a 1945  J 

Rich  A  Dan  deb  6a  atmpd.  1927  A 

Rich  A  Meek  lat  g  6s 1948  M 

Virginia  Mid  Ser  D  4-68 

8erieeE6e 1020  >" 

BerieeF6a 1 

Oeneral  6a .1 

Va  A  So'w'n  lat  gu  6s... 
1st  cons  60- year  5a..  1968 

W  O  A  W  latcy  gu  4a 1024 

Spokane  Interna:  lat  g  6s. .1056 
Term  A  win  of  St  L  let  g  4  Ha. 1039 

let  cona  gold  6s 1804-1044 

Oen  refunds!  g  4s 

Bt  L  M  Bridge  Ter  gu  g  6e 
Texoa  A  Pao  lat  gold  6s... 

2nd  gold  Income  5e |20O0  Mar 

La  Dlv  B  L  let  g  5e 

W  Mln  W  A  N  W  lat  gu  6sl930  F 
Tol  A  Ohio  Cent  let  gu  6a 

Western  Dlv  lat  g  6s 1035 

Oeneral  gold  6s.. 1036 

Kan  A  M  lat  gu  g  4a 1900 

2d  20-year  6s 1927 

Tol  PA  W  1st  gold  4a 

Tol  St  L  A  W  pr  lien  1  3  Ha.  1026 

60-year  told  4a .060 

Coll  trust  4a  g  Ser  A 1617 

Trust  co  ctfa  of  deposit 

Tor  Ham  A  Buff  let  g  4a     . 
Ulster  A  Del  lat  cons  g  5a 

1st  refunding  g  is 

Onion  Pacific  1st  g  4s 

Registered 1947  J 

20-year  oonv  4s 

1st  A  refunding  4s f2008  M 

10-year  perm  secured  6«   ' 
Ore  RR  A  Nav  con  g  4a. 
Ore  Short  Line  1st  g  f  a   . 

lat  conaol  g  5s 

Our  refund  4a 1020  J 

Utah  A  Nor  gold  6s 1 

1st  extended   is 1033  J 

Vandalla  eons  g  41  Ser  A 1955  F 

Consols  4s  Series  B 1067  M 

Vera  Cms  A  P  1st  gu  4Hi.10.t4  J 


ltd  AU  Luu  HljS    AV   U. 

lut '10 ... 

38*1  Jan    20  . 

90       10>i    . 

10U     June' 17 


77      ... 


...     0D, 


SI     r    . 
001,  007, 

09  Jan  18 
07>4  Dec  '17 
7s»s  701, 
7s*4  Jan  '20 

S2      Mar'20 


"" 

00 

88H 
00 

00 
40 

711, 
40 

"ii«jj 

00      Feb  '20 


55*, 


50",    Sale 


Bali 
01 

50 

un 

Hit 

85     

70       Sale 


■ 


0.",  102 

84*1 


08 

93  ig 

Oj*  ... 
00 

707,  71 
E  1  ... 
75>,    Sale 

50       Sale 
60      Sale 

63i,    00i2 
80       87 

00       OS 


68 


. 


88  .    t, 

44i, 

OS      100 

90* 

80      

00 


07      

08*i  Hi) 

Ol'l 

90       81. 


Bltj 


80U    8514 


82<« 
81 U 

~60~U 


70i4 
si 


'    I";      BV, 

48      Bali 


. 

'- 

101  a,  Sale 

09  MI4 

901,  02 

B08j  >.*:c 

81  86 


60 

7S  May  lo 
00     May  17 

so     Jan  '20 

83     Bept'lo 

I 
Mlj         671 
osi,  Jan    14 

II 
447,         401, 

1.1     1    J  All      •-' 

78     Apr  Mw 

007,    \ 

101  Deo  '16 
03  July'io 
O.Vi  May' 19 
60i,         70 

I 

s7u  St'pt'16 
70J,         70H 

Feb  '20 

lOO'tOct  '17 

02  „  Feb  -20 

97»,  July.  19 
02 ii  June'  10 ' 
707,        7H;! 

85  JulyMO 

50 

July'19 
76U  I 

88 
70     Oct  '19 

Mar' 10 

021,  Doc  M9 

July'19 
Jan  '19 

Oct    Ms 
Aug '19 
92*,  Nov'19 

102<t  June'll 

95     .1 
loHi  Deo  '10 

89'4  M 

Bapt'18 

Mar' 17 
75';  Apr  '19 

71 

86  v 
l()8'l  Nov'04 

S0>1  ! 

«ft  '19 

leb  MO 
74i,  Dee  MO 

ls"»  • 
IS  \ 
08      I 

68     Sept'17 

851,0 

751. 
00 

004 

89 


...      80  60 

I  1  60>i 

|1|  7I»4 

I4  00 

I  6OI1 
1    101 


.  "50"' 

II'     65>|     60 


66 
64  1 

411, 

40 
.     631, 


2 

SO 
*86St 

8H4 
'88»i 

10 

001, 

73 

141 
205 

97 
OO'i 

•SI* 
100 
78 



70a, 
60 

70 

---- 

87 

S5'4 

03 

03*4 
03 

08*4 

98*i 

02  >a 

037, 

17 

707, 

73<a 

13 

74 

70*4 

871, 

93 

52 
(10 

9H, 


81*4 


55  ODi 

60  6SI1 

80  827, 

05  07H 


76U     80*, 
86        88I4 


1 

85  >t    00*, 



001,  100 
00       90 

.... 

60      fib' 

95        05 

80U    80U 

80        82 

- 
68*,    73*| 

791,     85 
.121.     621, 


•    841| 
I    80lt 


427,    47U 


751, 
00 

OOI4 

80*4  Dec  -10 
8fli,  June- 18 
35     May- 10 


08 

851, 

103 
I  t    02*a 


2      75 


•  No  prloe  Friday:  latest  bid  and  aaked.    a  Due  Jan.    aJDue  Feb.    t  Due  June,     a  Due  July,    t  Due  Aug.    a  Due  Oct.     0  Due  Nov.    j  Due  Deo.    i  Option  sale. 
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BONDS 

B  T  STOCK  EXCHANGE 
Week  ending  Marco  19 


g  a, 


Virginian  1st  6a  series  A 1962 

Wabash  lat  gold  6a 1639 

3d  gold  6s 1939 

Debenture  series  B 1939 

1st  Hen  equip  s  (d  g  6s 1921 

1st  Hen  50-yr  g  term  4s.  ..1964 

Detdt  Cb  Ext  1st  g  6s 1941 

Des  Moines  Dlv  1st  g  4a. -1939 

Om  Dlv  let  g  3  Ha 1941 

Tol  4  Cb  Dlv  g  4s 1  >f 4 1 

Wash  Terml  lat  gu  3Hs 1946 

lit  40- yr  guar  4s 1945 

West  Maryland  lat  g  4s 1962 

Wen  N  Y  4  Pa  lat  g  6a 1937 

Oen  gold  4s 1943 

Income  5a j>1943 

Western  Pae  lat  aer  A  6a  ..1948 

Wheeling  ALE  let  g  6a 1926 

Wheel  Dlv  lat  gold  6a 192s 

Exten  A  Impt  gold  6a 1930 

Refunding  4 He  series  A..  1966 

RR  1st  consol  4s... 1949 

*  lnston-Salem  8  B  let  4S..1960 

Wis  Cent  50-yr  1st  gen  4s. . .  194'J 

Sup  A  Dul  dlv  A  term  1st  4s  '36 


M    N 

M    N 

F     A 

J 

B 
J 
J 
J 
o 
B 


Price  Wetkt 

Friday  Range  or 

March  19         Last  Sale 


Bid 
8H* 

80  ig 


Ask  Low 

sa*a   bhi 


A 

A  O 

J  J 

A  O 
Nov 

M  S 

A  O 

J  J 

F  A 

M  S 

M  S 

J  J 

J  J 


Strast  Railway 

Brooklyn  Rapid  Tran  g  5s. .1945  A  O 
1st  refund  conv  gold  4s... 2002  J  J 
8-yr  7%  secured  notes. .41921  J      J 

Certificates  of  deposit 

Certificates  of  deposit  stmp'd 

Bk  City  lstconsoe..  1910-1941  J      J 
Bk  Q  Co  4  8  con  gug  5s.. 1941  In    N 

BklynQCoAS  lat  5s 1941  J      J 

Bklyn  Un  El  lat  g  4-68...1950  F 

Stamped  guar  4-6s 1956  F 

Kings  County  E  1st  g  4fl..  1949  F 

Stamped  guar  4s 1949  F 

Nassau  Elec  guar  gold  4s.  1951  J 

Chicago  Rys  1st  5a 1927  F 

Conn  Ry  A  L  1st  A  ref  g  4  Hs  1951  J 

Stamped  guar  4  Ha 1951  J 

Det  United  lat  cons  g  4  Ha..  1932  J 
Ft  Smith  Lt  ATr  lat  g  6s.. .1936  1*1 

Hud  A  Manhat  5a  aer  A 1957  F     .. 

Adjust  Income  6s 1957 

N  Y  A  Jersey  lat  6s 1932  F     A 

(nterboro-Metrop  coll  4H8.1966  A    O 

Certificates  of  Deposit 

Interboro  Rap  Tran  let  5s..  1966  J      J 
Manhat  Ry  (N  Y   cons  g  4s.  1990  A 

Stamped  tax-exempt 1990  A 

Manila  Elec  Ry  4  Lt  a  f  5a. .1963  M 
Metropolitan  Street  Ry — 
Bway  4  7tb  Av  1st  c  g  5a.  1943  J 
Col  4  9th  Av  lat  gu  g  6a.  .1993  M 
Lex  A  v  4  P  F  lat  gu  g  6a. .  1993  M 
Met  WS  El  (Chic    lat  g  4s..  1938  F 
Mllw  Elec  Ry  4  Lt  cons  g  6s  1926  F 
Refunding  4  exten  4*$s     1931  J 
Montreal  Tram  let  4  ref  5a  1941  J 
New  Orl  Ry  4  Lt  gen  4 He..  1935  J 
W  YMunlclpRy  1st  8  f  5s  A.  1966  J 
!f  Y  Rye  lat  R  E  4  ref  4a       1942  J 

Certificates  of  deposit  

80-year  adj  Ine  6a al942  A    O 

Certificates  of  deposit  

«  Y  State  Rys  1st  cons  4  Hs   1962  M    N 
Portland  Ry  1st  4  ref  6a  1930  M    N 

Portld  Ry  Lt  4  P  let  ref  6a   1942  F     A 
Portland  Oen  Elec  lat  5a   1935  J      J 
Bt  Joe  Ry  LH  4  P  1st  g  5a     1937  M    N 
Bt  Paul  City  Cab  cona  g  6a     1937  J      J 

Third  Ave  In  ref  4a 1960  J      J 

Ad]  Income  5s a  1900  A     O 

Third  Ave  Ry  1st  g  6a 1937  J      J 

m-Clty  Ry  4  Lt  1st  8  f  5s      1923  A     O 

Cndergr  of  London  4  Hs 1933  J      J 

Income  6s...  1948 

United  Rys  Inv  6s  Pitts  las'"  1926  In    N 

Onlted  Rya  St  L  1st  g  4s 1934  J      J 

St  Louis  Transit  gu  6s  1924  A     O 

Onlted  RRs  San  Fr  s  f  4s       1927  A     O 

Union  Tr  (NY   ctfsdep I 

EqultTr(NY    Inter  ctfs 

V«Ry  A  Pow  latAref  6S...1934  J       J 


Qaa  and  Electric  Light 

Atlanta  O  L  Co  lat  g  6a 1947  J  D 

Bklyn  IvIIboii  Inr  g, -u  .w    1.1949  J  J 

Bklyn  Ud  Oas  let  oons  g  6s   1946  M  N 

Clncln  Oaa  4  Elec  lst4ref  6a  1956  A  O 

Columbia  O  4  E  1st  6s...      1927  J  J 

Columbus  Oas  1st  gold  6s     1932  J  J 

Consol  Oas  5  yr  ronv  7s...  1926  Q  F 

ConaOas  EL4Pof  Balt6-yr5a'21  M  N 

Detroit  City  Oas  gold  5s..     1923  J  J 

Detroit  Edison  1st  coll  tr  6s   1933  J  J 

1st  4  ref  5a  aer  A...   .     ft  1940  M  8 

Bq  O  L  N  Y  lat  cona  g  6a...  1932  M  8 

Oaa  A  Elec  Berg  Co  o  g  6a. .  1949  J  D 

Havana  Elec  consol  g  6s 1952  F  A 

Hudson  Co  Oas  1st  g  6s..      1949  M  N 

Van  City  (Mo   Oas  1st  g  6s   1922  A  O 

Kings  Co  El  L  4  P  g  5a 1937  A  O 

Purchase  money  6e 1997  A  O 

Convertible  deh  (Is 1925  M  S 

Ed  El  III  Bkn  1st  con  g  4a.  1939  J  J 

Lac  Oaa  L  of  8t  L  Ref  4  ext  6a  '34  A  O 

Milwaukee  Oas  L  1st  4s 1927*4  N 

Newark  Con  Oas  g  6s 1948  J  D 

NYOELH4Pg6a 1948  J  D 

Purchase  money  g  4a 1949  F  A 

-     Ill  1st  cons  g  6s..  1995  J  J 

NYAQ  Kl  LAP  >-,t  con  g  6*  1030  F  A 
Paelflo  O  A  E  'Jo — Cal  O  A  K— 

Corp  unlf-lng  A  ref  6S...1937  M  H 

Paelflo  O  A  B  gen  4  ref  6s. .  1942  J  J 
Pao  Pow  4  LI  1st  4  ref  20  yr 

6s  In-ernatlonal  Series . . .  1 930  F  A 

Pat  4  Paxsalo  O  4  El  6s 1940  M  8 

Peop  Oku  4  C  1st  cons  g  6s.  1943  A  O 

I ng  gold  6s 1947  M  S 

I'h  'I  I.  A  Coke  lit  gu  g6s  1937  J  J 

I  'I  ('oof  II,  lstgug6s  1930  J  J 

I  ml  Nat  Oaa  A  Oil  30  yr  6s  1936  M  N 

Mu  Fuel  Oas  1st  gu  g  6s. .1947  M  N 

Fhllnflelphln  Co  conv  g  6s..  1922  M  M 

(Hand  Oas  A  Kl  conv  s  f  6s..  1926  J  D 

Syracuse  lighting  1st  g  6s..  1961  J  D 

Syracuse  Light  A  Power  6s..  1964  J  J 

Trenton  O  A  II  1st  g  6s 1949  In  8 

irnl.ti  r.lee  Lt  A  P  1st  g  6S..1932  M  t 

RWundlng  A  extension  5s.  1933  M  N 

United  Fuel  Oaa  1st  s  f  6a..  1936  J  J 


Sale 

S3  a 


98U  -- 

70-4 

- 

75>g 

64^ 


75'g 
63 


90 
92 


Sale 

91 

65 

Bale 

92 
95 


Bale 

70 


31  33'j 

-  -  -  -  -3  s 
I 

44  Sale 

41i»  47 

70 

70 


60N,  53 

5-'  64>a 

28  2-, 

65s  69 

i.U, 


671.1 

5v" 

18'a 

70 

18  Sale 

65>i  Sale 

6iij  Sale 

66  55'; 


80 

88 

68 

Sale 
Sale 
90 


87  . 

80'g 

90 

971; 

80 
67 

741* 
70 

52'g 
90 

-l  . 
OUl 
100 

54U 
67^8 
67": 
70 


High 

Mar'20 
Aug' 18 
July'19 
Nor' 19 

Mar  Jo 
Aug'12 

Feb' 19 

Oct' 19 

Jan  '20 

Aug'18 
53 

Jan  '20 
Oct'17 

Jail     JU 

Feb' 17 

Mar' 17 
53 

Nov' 19 


Jan   '.'II 
47 


41 
4314 

Oof  19 

May'ls 

U)l]  l>ee  '19 

62  621; 

62 

531*  Mar'20 
51  Feb  2J 
25  Mario 
05'*  651* 
t,0  Feb  'jo 
77  July  'Hi 
67*i  lis 
OS  Jan  '20 
68  69 

IS  1S78 

90     May' 19 
17*4  19  „ 


92 
70l| 


tr, 

3. 
40 

"94*58 

SI'h 


171* 
55 

5  5  "a 

57 

75 


18?8 

68 

501* 
57 
Oct' 19 


261* 

261* 

6* 

ON 
52 


46*4 

BOifl 

82 
901.1 

~52~~ 
681* 


251* 
2!)!2 
30 


93'a 

"74"" 

"82" 

loo*''" 

95'* 

III 

87*4 


68 

60 

Sale 

38 

Sale 

Sale 

Saie 

72i* 

66 

94 

78 

B2 

47 

Sale 

87 

93 

90 

"fo'i" 

63i4 
55 

301; 

Sale 
Sale 
66 


B0 

Vi'8 

85 

85 

Sale 

97 

90*4 

Sale 

91 


401.  Mar'2o 
40  4u 

40  40 

64  Dec' 19 
94i*  Feb  2j 
77  Jan  "30 
71  Mar'20 
61     July  19 

57  July'19 
201*        26*8 


26>g 
6 

67g 
52 


37*4 

6* 
6-g 
53 


sis    89 


91 


97, 
971 
80 
Hali- 
Sal, ■ 

88 


81 

"s."  " 
63 

BO 


..    SO 


80         Sale 


N  . 


881* 

71  <s    *6 


88       BO 


721j     'HI 

VTh 

93 -g 


047s  Jan  "20 
55  Dec  19 
9t)i*  Feb"  17 
95  July  17 
80  Jan  '20 
46*4  471* 
3j'g  31 
84  Jan  '20 
89  Feb  20 
73  May'19 
00  Dec  19 
OS  70lg 

6II4  Nov'19 
60  June'17 
30  30 

27  80 

291]        3) 
70     Deo   19 


88 


7o 
111 

337 
67 

9 

1 


86 


103  Sept' 15 
821;  Feb  '20 
74N  Mar'20 
83  Mar  30 
BSig 

June  19 

100*s       100's 
Hopf 19 
96U  De«  '19 
94  94i* 

B7*l        ss 
94       Feb' is 

100  Feb'13 
M  84 

91  Sepfl9 
92<i  Dec  19 
841]  1  ' 
99>i  Nov' 19 
98  Apr' 19 
77  Feb  '20 
si  M 

B7l| 

101';  Apr  '17 

83  sj 

84  84 
Nov'19 

si  si 


71 

106 

64'| 

100 
89 
75 

971* 
73 

98*1 

811; 
82 
94  "g 


S6 

si 

Apr' 19 
July'17 
88< 

Mar'20 
Apr'17 
Mar'17 
May'19 

Mar  20 
May'17 
Dec    10 

Oef  17 

July'19 
Mar'20 


Range 

Since 

Jan.  1. 


Low     High 

s7       91 
80       83 


38*4    88Jl 


80"g    88 
9H*    921; 


07        71 
63  ig     70 


30        331; 
39        60 
3H*    45 


61*g  64 

61  03 

60  55 

51  61 
38 

05'«  70 

60  60 


fl4*4  09 

68  68 

54  60 

13  30«| 


141*     19*4 
15        19*, 
48        58 
60 
55        60l2 


48       571 
40       -10 

41)        42 

(li'l;  ~0  M- 
77        77 
70        71 


261*  32 

20*8  31 
51*       7*4 
6         71. 

50  53 

647g  64'g 


80 

5Uj 

31 

84 

92 


68       75U 


25  30 
231*  30 
34       3 1 


821, 
77 
83 
85 


99*g  101 


93       95 

867g    90 


76*4   77 

si         N2i; 


851* 
05-4 


OOI4 
83 


01        07 
71  ig    80 


sn,    841] 


BONDS 

N  Y  STOCK  EXCHANGE 

Week  ending  March    19 


Gas  &  Electric  Lt— [Con 

Utah  Power  4  Lt  1st  6s 

UUca  Elec  L  4  P  lat  g  6a... 

0  lira  Oas  4  Elec  ref  6s 

Westchester  Ltd  gold  6s 


Miscellaneous 
Adams  Ex  coll  tr  g  4a 

Alaska  Oold  M  deb  «a  A 

Conv  deb  6a  series  B 

Am  S3  of  W  Va  1st  5s 

Armour  A  Co  1st  real  est  4  H 
Booth  Fisheries  deb  s  f  6s. _. 
Braden  Cop  M  coll  tr  a  f  6a.  . 
Buah  Terminal  lat  4a 

Consol  58 

Buildings  5a  guar  tax  ex.. 
ChlcC  4  Conn  Rya  s  f  5a... 
Chic  Un  Staf  n  1st  gu  4  hs  A 
Chile  Copper  10-yr  conv  7s. 

Coll  tr  4  conv  0s  aer  A 

Computing-Tab- Rec  a  f  6s.. 
Oranby  Cona  MSAP  con  6s  J 

Stamped 

Oreat  Falls  Pow  1st  s  f  5s... 

Int  Merean  Marine  8  f  6s 

Montana  Power  1st  5s  A 

Morris  4  Co  1st  s  f  4  Hs 

Mtge  Bonds  (NY    4s  ser  2.. 

ID  30  year  5*1  erlea  3 

N  Y  Doc.  50-yr  let  g  4s 

Niagara  Falls  Power  1st  5a.. 

Ref  4  gen  6a a 

Nlag  Loc.  4  O  Pow  1st  5a.. 
Nor  States  Power  25-yr  5s  A 
Ontario  Power  N  F  1st  5s.. 

Ontario  Transmission  5s 

Pan-AmPet4Trlstconv6s'l! 
Pub  Serv  Corp  N  J  gen  5e.. 
Tennessee  Cop  1st  conv  6a.. 
Wash  Water  Power  1st  5s.. 
Wilson  4  Co  1st  25-yr  a  f  6a. 

10-yr  conv  a  f  6a 


Manufacturing  &  Indus 
Am  Agrlc  Chem  lat  c  5a. 

Conv  deben  5a 

Am  Cot  Oil  debenture  5a... 
Am  3m  4  R  lat  30- yr  5a  ser  A 
Am  Tobacco  40- year  g  6a. 

Oold  4s 

Am  Writ  Paper  a  f  7  6s 

Baldw  Loco  Wor.s  let  5a.. 

Cent  Foundry  1st  a  f  6a 

Cent  Leather  20-year  g  6s.. 

Consol  Tobacco  g  4a 

Corn  Prod  Refg  a  f  g  5a 

lat  25-year  a  f  5s _. 

Distill  Sec  Cor  conv  1st  g  6a. 
E  I  du  Pont  Powder  4  Ha... 
General  Baking  lat  25-yr  69. 
Oen  Electric  deb  g  3Hs 

Debenture  5s 

Ingersoll-Rand  lat  6s. '.. '." 
Int  Agrlc  Corp  1st  20-yr  6a. . 
Int  Paper  conv  a  f  g  5a 

lat  4  ref  a  f  conv  ser  A. 
Liggett  4  Myers  Tobac  7s 

5a 

Lorlllard  Co  (P    7a 

6s 

Nat  Enam  4  Stampg  1st  5a. 
Nat  Starch  20-year  deb  6s.. 

National  Tube  1st  5s 

N  Y  Air  Bra.e  1st  conv  6s. 
Pierce  OH  5-year  conv  6a.. q 

10-year  conv  deb  6a ft 

Standard  Milling  1st  5a 

The  Texas  Co  conv  deb  6a.. 
Union  Bag  4  Paper  1st  6s.. 

Stamped 

Union  Oil  Co  of  Cal  1st  5e" 
U  S  Realty  4  I  conv  deb  g  6a 
U  S  Rubber  5-year  sec  7s... 

1st  4  ref  5s  series  A 

U  8  Smelt  Ref  4  M  conv  6s. 
Va-Caro  Chem  1st  15-yr  5s. 

Conv  deb  6s e 

West  Electric  1st  5s  Dec... 


Coal.  Iron  &  Stssl 

Beth  Steel  lat  ext  a  f  6a 

lat  4  ref  5a  guar  A 

20  yr  p  m  A  Imp  a  f  6a... 
Buff  4  Susq  Iron  a  f  6a 

Debenture  6a a 

Cahaba  C  M  Co  1st  gu  0s.. 

Colo  F  4  I  Co  gen  s  f  5s 

Col  Indus  1st  4  coll  6a  gu.. 
Cona  Coal  of  Md  IstAref  6s. 

Elk  Horn  Coal  conv  6s 

Illinois  Steel  deb  4Hs 

Indiana  Steel  1st  5s 

Jeff  4  Clear  C  A  I  2d  6s 

Lackawanna  Steel  1st  g  6a.. 

let  cona  5s  series  A 

Mldvale  Steel  4  O  conv  8  f  6s 
Pleasant  Val  Coal  1st  s  f  5s. 
Pocah  Con  Collier  lat  s  f  5s. 
Repub  I  4  S  10-30-yr  5s  s  f. 
8t  L  Roo.  Mt  4  Posatmpd. 
Tenn  Coal  I  4  RR  gen  5s.. 
U  8  Steel  Corp — (coup d 

sf  10-60-year  6a  I  reg d 

Utah  Fuel  1st  s  f  6s 

Victor  Fuel  Ists  f  6a 

Va  Iron  Coal  4  Co.e  let  g  6a 


Telegraph  A  T.l.phon 

Am  Tolep  4  Tel  coll  tr  4a... 

Convertible  4e 

20-yr  convertible  4  Hs 

30-yr  temp  coll  tr  6a 

7-year  convertible  6s 

Cent  Dlst  Tel  1st  30-yr  6a.. 

Commercial  Cable  1st  g  4s.. 
Registered. 

Cumb  T  4  T  1st  4  gen  6s... 

Keystone  Tolephone  1st  5s.. 

MlCb  State  Teleph  1st  5s... 

N  Y  4  N  J  Telephone  6s  g.. 

N  Y  Telep  1st  4  gen  s  I  4  Hs. 
30  yr  doben  s  f  6s... Feb 

Pacific  Tel  A  Tel  1st  6s 

South  Hell  Tel  A  T  1st  sf  5e. 

West  Union  coll  tr  cur  6s... 
Fund  4  real  est  g  4Hs... 

Mut  Un  Tel  gu  ext  5s 

Northwest  Tel  gu  4  i*a  g    . 


944  F 
950  J 
957  J 
950  J 


948  **     8 

925  I*     S 

926  M     8 
920  M   N 

'39  J     D 

926  A 

931  F 
952  A 
955  J 
960  A 

927  A 
963  J 
923  M    N 

932  A     O 
941  J       J 

'38  I"    N 

938  "»    N 

940  M    M 

941  A 
943  J 

939  U 
966  A 
932  J 
951  F 
932!  J 
932  A 
954  M 
94l!A 
943  F 
945  M    N 
-'27  J       J 
959  A 
925  M 
939 
8   1 
938 


A 

F 

_.  M 

47|A 

944  A 

951  F 

939  ■> 

940  M  N 
931  F  A 
925  A  O 
95llF  A 
931  "    N 

934  M  N 
927  A  O 
936  J  D 
930'J  D 
942  F 

952  M    S 

Hi  4 
932,  *■    N 

935  J      J 


A 

V 

A 

F 

J 
930 '•> 
942  M    N 
988  w    N 


J 
J 
M 

J 
J 
J 
J 
J 
J 
J 

J 

924 'A 
922  J 


Pric* 

Friday 
March  19 


Bid  Ail 

8H*    Sale 


928'J  J 

942  "*  N 

930  J  J 

932  J  D 

926  M  8 

922  J  D 

943,  F  A 

F  A 

J 

J 


93  4 
950 
925 

940 
983 
936 

923 

960 
086 

92  S 
957 

940 

955 
96 1 
968 
968 
931 
953  J 
949, M 


D 

D 

O 

M    N 

J     D 

A     O 

8 

S 

J 

J 

0 

J 
J 


M 

J 

J 

A 

J 

J 

M   N 

M   N 

M  N 
J 
S 


.,_.,,  J 
930  In 
988  M 
948  J 
925  F 
943  J 
97  Q 
97  Q 
9S7  J 
935 


924 1 F 
920  M 
989  M 
949 


960 

941  M 

■'H  J 


13 
11 

"(JlTg 
73^8 

4U1| 

1027g 
791* 

91   1 

"1 
89ig 

S6i| 


88l| 

90 


60 
16 
127g 
102 
Sale 
901; 
Sale 
78*i 

M) 
771, 

"sf  " 


W,ek» 

Range  or 
Latt  Sale 


55"g 

14 

13 


High 

82'4 
Mar'20 
Nov'19 
Oofl9 


60 

Mar'20 

Feb  '20 


Bill 
90 

"IN 

71 

78 

70*| 

58 


Sale  102 


95 
96 

94 
Sale 


si 

80 

83 

661; 

76 

60 
94i; 


;^ 
93 
98 

89 

SON 

83 

91 

Sale 

Sale     01 

9si.  ion* 
B6 

g2ij 

72 
1551; 
621  i     62 

Sale    or 


93 
95 

85'8 

119 

"79" 
951; 
73 
95 

~98~" 
98 

"94V, 
89 

"S7>8 

"80*4 

lOOig 

81 
108 

86*g 
108 

86 

98*4 

93  , 
901* 


9  1 
97 
87 
Sale 


130«4  119 

7S    I   87 

95 

81  80ig 

Sale  94:, 

75*4  731* 

101  10014 

100'2  99 

Z8;g  79'g 

91 
87 
87i« 


71 
Sale 


Sale 


lOO^ 
Sale 

1091* 
86*4 
98    I 

"sale  I 
97 


104*s 

SO  1.1 


791; 
102 1 1 

84ig 
1021; 

941* 

99 

94-3 


93 
85 

841* 


stl 

9912 

81 

10S1; 

108>4 

96»4 
94 
90 
97'ig 

I00N 

ll)434 

9H;       Bll| 

Sale  [08 
90    I   90 

871* 

96's    95 

Sale  I   76 
Sale  102I4 
Sale    M 

Sail    HI' 

sale    Mt) 
Sale    99 


Feb' is 

■•-' 

74 

Mar'20 

Mar'18 

791 

Jan  20 
Dec  '19 
Mar'20 

851 

s| 

Apr' 14 

June'16 

89 

911* 
Oct'  19 
Mar'20 

Feb  '20 

Jan  "20 

May'19 

63 

July'19 

97ii 
9214 


94 

Feb  '20 
Sept'  19 
7978 
Mar'20 
Jan    20 

Dec'18 
Jan  '20 
Mar'20 

7li* 
Sepf  19 
Feb  '20 

681* 

ss   , 

Nov'18 

8OI4 

Jan  '20 

81 

1081 

87*8 

109 

86 

Mar'20 

Aug'18 

DO!. 

Mar'2o 

Nov'19 

Jan   '20 

Feb  '20 

104-g 

Feb  '20 

Dec'18 

Ocfl9 

102*8 
85 

1021- 
951* 

09 

95U 


817g 

84  is 

31 

91 

93 

5 

74 

79-g 

73 

7 

76»g 

827g 

89 

87*8 

95U 

13 

81*s 

85it 

4 

80lg 

83ig 

3 

62 

6714 

23 

91 

93 

Ranee 
Since 
Jan.  1. 


Low     High 


95       95 


557g    581. 
13       20 
13        13 


77ig  83 

993g  IO8.4 

761*  86 

Si's  88 

90  93 


85  88 

79'i  85 

621;  85 

72  75 


941 ;    96 


95U    98>4 
90       96U 


94      100 
93        99*4 
86       891. 
8Hg    861. 
119     119 


79  F3-„ 

95  97 

so  si-* 

94  97U 


lOOU  IOOI4 
99      1001; 

79  N    83 


91 

701; 

97 


78  8414 
99lj  991; 
81        861. 

106  111 
85>i    89lg 

107*4  HO 
85ig  88 
96-4    971; 


931* 
99*4 


104»4  104*4 
911.  931* 
96  105lg 
90        90 


92  ig 

"sf", 
71 
731; 


801j 
92 
86 
93 

91 


Sale    92  93 

Sale    84'-        s5 
Sale    m'4        85 

1  931;  July'19 

9178   Nov'19 

101       Deo'14 

Feb  "20 

Sale     7i  74 

1   98     Feb  '19 

Sale     80 

Bl*|  ''- 


98  . 


931.    93  931* 

Sale     ssu  91 

Sale     89  83lg 


si       s3n    82     Feb  '20 
■  t     88>4  S9i- 

88  ss 

9514 

96      Feb  "80 

Nov'19 

70      Mar'19 
81*g  Feb  '20 


07 
88 
90  ig 


73 
Salt- 
Sale 


S'J   , 


Sale 
09 

Sale 
S»!n 
Sale 
96 


83 
"88"«4 

76 


Sale 

SH 
Mi 

Sale 

Sale 
B6-I 

77 
99 


77-S 

80t| 

s2 

96 

73 

99  <g 

79 

. 

s| 

86 

76*1 

ion* 


7s 
Mar'20 

s2 

Feb  "JO 
Nov' 17 

Jan'ls 
s3 

Apr'16 
Mar'20 

Jan  '20 
791- 
96 

s  . 

Mar  20 
Bepf 17 
Nov' 10 


74  82 
1001-  103U 
801  81'»  90 
27  1100  105 
19,  93  95lt 
51  99  101 
8     94»4    97»4 


92       97»a 
821.    89 
S2-4    867* 


837g    85lf 
72       74 
75       75ig 


SO       84 
90       93i. 


921;  94U 
86  991* 
801;     861f 


a 

90 
72 
93 
99*4 


90        .99U 


sl*g     s2N 


681.    69 
sOi-     85 
' 
Dvl|      99't 
96        96 


S47g     86 
9!Hg     99lg 


sl'i 
96*4 
88I4 


80's     85li 
84        SOij 

7i'i    sn, 


•No  prior  1'rldny;  latest  bid  anil  naked,  a  Due  Jan.  6  Due  April.  •  Due  May.  1;  Due  June.  0  Due  July    I.  Due  Aug.  oDueOot.  pDuoNov.      Due  Deo.  1  Option  tale 


Mar.  20  1920.[ 
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63 Ann  PniCES—NOT  PBR  CENTUM  PRICnS. 


SaturSat 

Ma,      18 


•04 

*34i| 

!  ■ 
•Ml) 


•a 

143 


•0l2       7 

11 

180 
•81 


•08       :i 


85  85 

•221-  21 

•06  in 

43';  43>t 

•58  881, 


•m  Hi 

•0  0". 

'■•I',    

•158  180 

•11  18 

9  . 

•Hi  Wf 

31,  8I| 

30".  8] 

231,  2.11, 

•70  77 

•68  87 


18 
88 

•10 

71 

60 

•181 


27 
341, 

35*, 

Bl| 

101; 
971, 
71 
81 


4;i       48 
•88       88 

29'g     31  "4 


10         10 

•47»4     4SIL. 

17U     17". 

Mi.         17 

138     138 


n, 


401; 


Monday 
Afar.  15 


12S"„  1.(1) 


45 


138  • 


SI, 

•|i, 

1. 
995, 

I    <. 

•HI". 

11 


9 

2", 

31', 
23". 

75 
I  ■  I 

33  f, 

•18 

10"; 

72 
60'j 
•181 

•48 

32 


7', 
1"! 

101) 
180 

11 
81, 

3P, 
231, 

77 

27 
3  1 
20 

88 

72 

81 

).'. 

83<, 

:ii) 


41';     41  ll 


•15U  18 

47';  17'; 

21  2  1 

•71';  7.-. 

4fli„  401, 

- 1    !  31>, 


Mar.   18 


Wednctdriv      Thursday  FYUaw 

17         Mar.  is 


181      183        1  in      1  :-' 
•84       Bt 

130 


8 


'. 


I 


7o 


70 


1  in 
83 


•431,     1 


•1  II 

111 


'i 
30 

'i 

3'. 
31 

334| 

77 

33 
is 
38 


•10 
871, 

72 

•183 

11 

•45 

88 

33 
30 


100     I 

3*4 

101, 

72 
01 

I.. 

31 

30 

170 

II 


133 

1  . 
in 

tis  711 


■ 

3";       3". 

■ 


•47-i,     481, 
•21       88 


*u> 


I IV 


•84 

i',r,i. 

70 

1 

72 

•  40 

50 

35 

12*, 

7 

.85 

180 

22»4 

23 

•18 

18 

48 

4", 

101, 

11 

141, 

3"; 

5"; 

•3 

3". 

•70 

1 

II 

44 

•78"; 

79"; 

31 

32 

4s, 

4'4 

•lh 

Hi 

•3". 

4 

♦2J4 

3"! 

•2 

21. 

61, 

8* 

•«'; 

7'4 

67 

21  "4 

•84, 

6'4 

•.'3 

25 

82 

H'l 

11'4 

10", 

lC.'l 

.50 

2'f 

32 

32 

•48 

50 

•57 

CO 

1,, 

50 

161, 

151- 

.50 

•  1  • 

.20 

*5'4 

5*4 

4J4 

47, 

•1>4 

2 

i'll 

.90 

2=11 

- 

9 

81, 

2", 

*2'S 

3"  1 

•1". 

1*4 

•20"; 

21 

■  .7:, 

I"l 

21', 


70 


•.90       1 
71        71 

•   In  .1 

•1 


7 
ll'i 


10',  10"- 
ll'i  141 
•3 


31 
1 


I 

•  70 
'12 


•1   - 
•81, 

•li-i, 
87 


80       80  1 
•5»g       6I4 
84 

in'.  Hi, 
16"4  16"4 
•.35  -M" 
•M, 

32". 
•is 
•58 


15 

•1", 

.2.-) 
•   1". 
' 
M, 

•Mi 

.90 
31, 

•8 

•2",s 


50 

62 

18 

1  ■ 
1 

.35 
.20 

4-1, 
2 

i'll 
2*4 

2' 1 
8I4 
11, 

21 
l'l 


70       711 

•  10       :.(> 


88 


8U,    88 


183      183 

•  1 1        1  . 

71)         70 

- 

88      M  11-211 

SB       M  ir'.M 

II         It 


0>2       7 

1,      Mir  2,1 

101.      101. 
32         83 

111  ll1: 

31,      3 


361, 


27     I 

1,1 
88 

1  13 
33        3 1     . 


17' 


•27 
•10 

80 

132 
II 

•II 


201 

17";  17 

10";  10". 

7 1 1,  73 

80  00 

133  133 

•111-  46 


154 

07 
33 


18 

1 
101, 

1 1', 

•5 
3', 

•  7u 


1". 
3"; 
6 
3", 

1 
I 

Mj 


33 

I 
•2-1, 

•1-1, 


304i    21', 

21 

11        11 
161,      17 

32 

.Ml 
.",7 


33 

.mi 
57 
17  17 
18*4     i:,i 


MS 

5'4 

434 
•Ml 

s|l 


■ 

122      1381, 
10' ,     467j 

201;     21 

•60 
•64 

7n         70 


1,1 


60 


•Oi,        7 

18  1'. 
11,       r. 

ll'i  in. 


•3 

•  70 
•II 


3i. 

1 

111 

2'  • 


ion     111', 
Hi';     i,-,i( 

BO 


30 

•    s,l 

•2"; 

- 

1": 

20"; 


•I ,  IV; 

•  1  I 

1231;  1211. 
73";     76 
46*4      17 


154 

30', 

361, 

31 

is 

• 

•1  I 
71', 
13  1 


71' 
60 

133 


1  :        li. 

30  30' 1 


88 


22"  1     22"; 

7ii         70 


•85       851 

13        12' 


•13 

14'; 

•  i 


16 

1 

ImM  SttU 

I  1 

•61, 

81        81 

•7  7  - 

111,      IT, 


17 
15 

30 


83        33 

.Is  Is 

16 

1*4 


•15  15*4 

•34 

is  i8i, 

I7Sr  18 


'Ml     Mir-20 

67       671 

80    M  ir.'o 

I  ■        1  • 

in     \I  ir'.'o 


Saiufo'  I 
«1< 


1 


13 
•8*4 

1  n 

\f  ir'.'o 

7.".     M.ir'Jo 
H         11 

88        33 
IV        41, 

I1,      Mir'20 
•I  II, 

•a 

•414      64 
61,      r.i. 

81       81 


51, 


1H; 

101, 


18 

80 


84 


1  I 


31, 

•2 

•21. 

•I"; 


35 

2": 

2", 


4* 

2 

•2',    a 
n,     n, 

1     Dec'lQ, 


103 


18 

s  I 

II 

100 
1 .535 

211 

1.180 
1.078 
8.015 

1.370 

M  i 
Ml 
16  , 

36  • 

18 

1,163 

1  13 

ll.oil 
1  353 

10 


17' 

si 

1,050 

80S 

1.748 

11.88 

173 
111 


12 
1  030 

70 


I  010 

110 

1,795 

IJl 

1  17 
10 

1,958 

1*310 
15 

no 
8 1 J 


STOCKS 

EXCHANGE 


Railroad* 

Boston  A   Albany 100 

Klevated loo 

Do     pre 100 

Boston  A  Maine loo 

Do     pre! 100 

Huston  A  Providence 100 

Boston  Subirban  Eie. 

Do      pref... no  par 

Bost  4  Wore  Eleo  pre    no  par 

Chic  June  R     «UB^ 100 

•rof 11) ) 

Georgia  rty  A  Kleo  Ma 

Do     pref 1<X) 

Maine  Central   Mo 

N  V  N  11  A  Hartford..   ..100 

•hire.  100 

Norwlob  A  Worcester  pref.  100 

,ny 100 

Rutland    pref 100 

Vermont  A  Massachusetts   100 

West  End  Street 50 

Do     pref 80 

Miscellaneous 

Am  Oil  Engineering 10 

Amer  Pneumatic  .Service..   28 

Do     pre! 50 

Amer  Teiep  A  Teleg 100 

Atnoskoag  Manufacturing 

Do     pref 

Auglo-Atn  Com  nil  Corp.no  par 

Art  Metal  Construe  Ino 10 

Blgbeart  Prod  A  Refg 10 

Boston  Mex  Pet  Trustee* 

Century  Steel  of  Amer  Ino.   10 

East  Hoit, hi  1. an  I    -    10 

Eastern  Manufacturing 6 

Eastern  SS  Lines  Ino 25 

Do     prof 100 

Edison  Electric  Ilium 10  1 

Elder  Corporation M  pa' 

Fairbanks  Company 25 

Gorton-Pew  Fisheries 60 

Gray  A  Davis  I.10 25 

International  Cement  Corp 

Internat    Products no  par 

Do     pref.. 100 

Island  Oil  A  Trans  Corp..    10 
Ubby.  MoNeUI  A  Llbby.._10 

Loew'a  Theatre* 10 

MoElwaln  (W  H)  1st  pref.  MO 
Massachusetts  Gas  Cos 100 

Do     pref.. 100 

Mergeothalor   Linotype 100 

Mexican  Investment  Inc.    10 

Mulllns    Bods    Oorp no  par 

New  England  Tolophane-.lOO 

Ohio  Body  A  Blower 

Orphean)  Olreull   in- 1 

Pacific  MIH 

Parish  A  Hlngaam  Corp  .no  par 

Plant  (Thoe  G>  pref 100 

Reeoe  Button-Hole 10 

Root  A  Van  Dervoo-t 

Shawmut  SS 25 

Slinms    Magneto.. B 

Btewarl  MU  Corporation.-   . 

Swllt  A  Co 100 

Torrlngtoo 25 

United  Shoe  Mach  Corp...  25 

Do     pref 25 

Ventura  Consul  Oil  Fields.     S 

Waldorf  System  Ino 10 

Waltbam   Watch loo 

Walworth    M  10  it  1  •  King.    20 

Warren  Bros I  K) 

Do       1st  pref 100 

Do       3d  pref 100 

Mining 
Adventure   Consolidated..  25 
Ahmsek 25 


*3M0I  .Sines  Jan    1. 


611,  ivo  13 

M     J.:.    •• 

134      Jan  38 


II. Mill 


071,  Jan  2 
871,  Jan  2 
371,  Jan  2 
46      Feb  27 


«a»i!«  lor  Pmunt 
MlU 


5't  Jan    2 

7 

B 

H      Jan  28 

II 

M  ir 

5 

130     Jan  30 

132 

Jan 

s 

80 

Jan 

2 

os     Jan  12 
60     Jan   3 

231,  Kfb  1 1 
H4      Jan  29 


76  Jan  9 
15  Jan  20 
85  Jan  24 
4P»  Feb  4 
601,  Jan  23 


41.  Feb  13 
1  "  Feb  24 

91".  Jan   2 
1391,  Mar   2 

7  ■•,  j  ta    ■ 

o     Mir  10 

26'.  Jan    7 

«  "  Feb  1 1 

3i4  Feb  14 

2  7^4  Feb  13 

0  1       IVI.I1 

It 

28     Feb  T3 

n.i.  Kit)  10 

7  1      M,r     B 
4i4  Mir    4 

10     fee   2 

80     Ft*   B 
l-'-,    Mar    ■ 

8  ,1,   Feb  13 

88     ivi.  18 
85      Feb    6; 

I 

36  Feb  13l 

94  Fob  13 

15  red   4 

331,  Feb  1 , 

13  Feb  13 
40  Feb  14| 
115  I  Feb  36 
65  Feb  21 
43U  Feb  13i 
25  Jan  31 
12"4  Feb  H 

33",  Jan    2 

-.1     Mar    B 

60     Feb    7 
60     Feb    6 


Os      Jan  12 
7o      M  ,r     B 

so     Jan   0 


110 
62 

85 
38 


Dec 
Jan 


130  Sept 
Me  Dec 
3i,  Nor 
21,  Nov 

84       Feb 

70      Mar 
26  U    Dec 


BB     Mir    '• 

87  Jan  31 
46*4  Jan    3 

65",  Jan    6 

II,  Jan  27 
74,  Jan   6 

si 

19     Jan   6 

32      •• 

ll",  Mar  19 

3s  Jan    3 

7      Jan    5 

Jan  28 

3>ii.  Jan    3 

I  ir  IS 

'  I  ir  Is 
157      1 
361,  Jan    2 
841,  Jan 
29i,  Jan 
60     Jan 
25>,  Jan 
44      Jan 

SOU    I  ,.|, 

6>4  Jan 
30s*  Jan 
II      Jan    0 

1011,  Jan  10 
76  Jan  6 
63  Jan  20 
.Ian  21 
53  Jan  26 
497,  Jan  6 
891,  Jan  3 
36*a  Jan  3 
Mar    B 

170",  Jan  19 
47&»  Jan  0 
99  Jan  12 
16      Jan    2 

65  Jan  3 
31'.  Jan  7 
191,  Jan  19 
4s      Jan    2 

Jan  2 
Marl  1 
Jan  2 
Feb  11 
Mar  19 
21N  Jan  2 
441,  Jan  26 
26  Feb  3 
73      Jan  12 

66  Jan  21 
70     Jan    9 


94 

171 

82 


Oct 
(>ct 


133 
73 
49 
26 
18 


Algomab  Mining 

Alloual 

Arizona  Cunmorclal 

Bingham  Mines.. 

Dutte-Balaklava  Copper.. 

Calumet  A  Heola 

Carson  Hill  Oold 

Centennial 

Copper  Range  Co . 

Daly-Weet 


18  ' 

1  Ml 


2:. 

88 
I 

10 

10 
25 
1 
25 
88 

Davle-Daly  Copper lo 

East  Butte  Copper  Mln 10 

Franklin 25 

Hancock  Consolidated 25 

Helvetia 25 

Indiana  Mining 25 

Island  Creek  Coal I 

Do     pref 1 

Isle  Royale  Copper 2: 

Kerr  Lake 5 

Keweenaw   Copp*r 25 

Lake  Copper  Co 25 

La  Salle  Copper 25 

Mason  Valley  Mine 6 

Mass  Consol... 25 

Mayflower-Old  Colony 25 

Michigan 35 

Mohawk 25 

New  Aradlan  Copper 25 

New  Cornelia  Copper 5 

New  Idrla  quicksilver 5 

New  River  Company 100 

Do     pref 100 

Nlplsslng  Mlnee 6 

North  Butte 16 

North    Lake 35 

OJIbway   Mining 25 

Old  Dominion  Co 25 

Oaatati 25 

qulnoy 25 

St  Mary's  Mineral  Land..  25 
Seneca  Copper  Oorp...»o  pa' 

Shannon in 

South  Lake 25 

South  Utah  MAS I 

Superior 25 

Superior  A  Boston  Copper  10 

Trinity 25 

Tiolumoe  Copper . 6 

Utah-Apex  Mining 6 

Utah  Consolidated 1 

Utah  MeUI  A  Tunnel 1 

Victoria 26 

Winona 25 

Wolverine... 25 

Wyand-Hte S6 


oocMir  I 
07  M  >-  19 
3  ic  M  ir  11 
31  K.'bll 
11       Fib  1  1 

61, Mar  is 

"4    VMl      4 

311 
17"-  1 

13  Feb  11 
4l:,  Mi-  M 

3  Jan  3 
9  .  Peb  18 

41,  Feb  13 
2  |»  Feb  14 

39     Feb  13 

7s  M  .r  2 
30  '4  Feb  20 

i'.Mir  9 
1  '  ,   .1  m  18 

3",  Feb  10 

7      Jan  21 

fl"l  Feb  13 

19  Feb  26 
5'4  Feb  13 

9«*  Feb  13 
15  Feb  13 
1,  Feb  2 
1  !<&  Jan  2 
30  Feb  1 1 
441,  Feb  13 
56  Feb  1 1 
45      Feb  13 

14  Feb  11 

14c  Feb  13 
41,  Feb  11 
4-,  Feb  24 
1*4  Feb  11 
80c  Feb  13 

I  "«  Feb  1  » 

2*4  Feb  1 1 

H,  Feb  10 

17   Feb  17 


Feb  27 

77   Jan  3 

i.  Jan  6 

83   Jan  7 

151,  Jan  6 

7>,  Jan  6 

40c  Jan  2 

409  Jan  3 

40>s  Jan  10 

161,  Jan  5 

Jan  6 

•  I  ir  3 

14"4  Jan  6 

16  Jan  3 

4   Jan  2 

57,  Jan  6 

4  Jan  5 
»4  Jan  14 

45*4  Jan  29 

801,  Feb  10 

38  Jan  3 

4H  Jan  14 

2"4  Jan  6 

4i,  Jan  5 

31,  Jan  3 

3   Jan  21 

r,\   Jm  B 

11*4  Jan  2 

71,  Jan  2 

71  >4  Jan  6 

5  Jan  2 
24   Jan  6 

71,  Jan  8 

121,  Jan  3 
I8*|  Jan  2 
80c  Jan  27 
8%  8*486 

37"f  Jan  5 
58   Jan 
Jan 

Jan 
Ian 
Jan 


3Sl,  Sent 
17   .-It 


l).s 

Jati 
Apr 

Jan 
Dec 
Jan 
Dec 
Dec 
Dec 
Jan 
Deo 
Jan 
Apr 

Oct 

2S       Apr 
/i37      Sept 


79 

10 

I7i. 
7 


138 
•3". 


19 

Mar 

75 

July 

6*4 

2S«g 

M 

90 

Jan 

Nov 

60 

Dec 

130 

lei, 

47",  Nov 

Batu 

83 

Sept 

148 

Feb 

34 

Aug 

93 

Jan 

14 

Jan 

35 

Jnlv 

30 

Deo 

Jan 

Jan 

1  I 

Jan 

Oct 

Jan 

16 

May 

28 

Aug 

17      Mar 
16       Feb 


Jan 
Jan 


3 


: 


r.-> 

5  s 

M 
3 
3      Jan  12 

25c  Jan  10 
6  Jan  7 
6"«  Jan  29 
2*4  Jan  19 
1H  Jan  10 
3     Jan  23 

3*t  Jan    6 

31,  Jan    8 

2      Jan    7 

23     Jan  10 


.60      Apr 

10c  Apr 
32",  Dir 
10*4  Feb 
6  Nov 
20c  Jan 
360  Mar 
12',  May 

12  Mar 

39  Mar 

2  Mar 

4  May 
20o  Feb 
60c  Mar 
42  Apr 
78  Apr 
24       Jan 

31,  Oct 
99c   Mar 

3  Jan 
2  Apr 
21,    Apr 

2       Jan 

1  Mar 
14*4  Mar 

6",  May 

57*4  Mar 
-  »  Jan 
9  Feb 
25c  Apr 
75c  Mar 
30",  Mar 
45  Mar 
52      Mar 

40  Mar 

13  Jan 

40^     Jan 
hc     Jan 

4  Mar 
1  Mar 
1"4   Dec' 

7le    Oec, 

1*4  May 

71,    Jan 

1<4    Jan 

1'4  Mar 

60c     Jan 

15     Mar 

40c   Mar 


MlfSMI 


145  Apr 
80i4  Apr 
97       Jan 

3S1,  July 

60  Jan 

108  Jan 

70c  Nov 

11  Jan 

80         I  rti 

136  Jan 
90    June 

110  June 
7si,  July 
83  Jan 
40*4  July 
U'i'i   Aug 

115       Oct 

105  Jan 
23     May 

100  Jan 
60  Apr 
58     June 


7"4  Nov 

2       Aug 

9U   Aug 

lOst,  May 

841,  Dee 
2H,  n„v 
261,  Deo 
131,  May 

4'i  Nov 
161,  Mar 

67,  June 
34  Nov 
24  Dec 
78        Dec 

172      Jan 

88     May 

641,  Nov 


'-';       I    IC| 

80  >'-pt 

9*1  Feb 

35  Oct 

11  Jan 

99  Mar 

86  Jan 

71  Jan 
149  June 

72  July 
M  I  >et 
96      Mai 


199  Nov 
65U  Oct 
•■91,   Dec 

lo    May 

.',91,   Oct 

3514    Dec 

2714  N'"V 
69U    Oct 

66  May 
31  Jan 
?0»»  Nov 
2H;  July 
43  Oct 
26  July 
*3     July 

July 


July 
'.il  July 
n,  July 
5J  July 
18  July 
101,  May 
90c  May 
480     July 

20  July 
62     July 

21  Aug 

Jul) 

2  July 

-      July 

41     July 

6".  May 

2S  July 

7*.  July 

51,  July 

4*,   Oct 

10     July 

13U  June 

10     July 

s3     July 

2914  July 

121,  July 

28       Oct 

87     Nov 

13i,  May 

20*,  July 

1*4  July 

414  July 

52i,  July 

73     July 

S3     July 

75     July 

26i,  July 

4U  July 

31,  June 

50c     Aug 

ll'«  June 

5S,  Nov 

5'.,  June 

2%  Sept 

3^1  June 

12*4  July 

6     July 

M,  July 

3  July 
31     July 

'    -.  May 


*  Bid  and  asked  prions      0  Ex-stock  dividend      4  Ex-dlvtdend  and  rights      s  Assessment  paid      »  Ex-rights      a  Ei-dlvldend      *>  Half-paid 
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Outside  Stock  Exchanges 

Baltimore  Stock  Exchange. — Record  of  transactions  at 
Baltimore  Marcn  13  to  March  19,  both  inclusive,  compiled 
from  official  Bales  li 


Stock! — 


Pv 


Alabama  Co 100 

2d  preferred 

Arundel  ( !orp 

10 

Baltimore  Tube,  peer.  .100 

Celestlne  oil.  v  t 

Cent  Teresa  Sugar 10 

Prefcrn-1     10 

Chalmers  Oil  A  Gas 5 

Commercial  Credit 

..100 
Cosden  A  Co .5 

Red 

Flkhorn  Coal  Corp, 

1  rawing.— 
Houston  on,  pr  tr  i 

Indlahoma   Refining 

Kentuc^v  oil 5 

M.TA  \    t  100 

MnniiN  . 

Ml  Wood  Mills,  pi  vtr  ion 

Northern   (  • 

Wast.  Bi 

de— 
■ 
Halt  Bparron 



7  ,  note        .  -  - . 

- 
•■ertlble.  68   . 

Mono 

United  Ry  .\ 
Income  4s  

1936 


Sale. 
Price. 


2  1(1 


si 


98  M 

'5s'" 


95 

62  M 


Weeks 

Sales 

for 

of  Prices. 

u,a 

Low. 

J/Ij', 

Shares . 

82 

83 

35 

70 

71 

135 

38 

50 

3M 

3?< 

150 

85 

30 

2.10 

2   10 

12.837 

7K 

7 

500 

9 

85 

1 

1 

8 

:>, 

■"'. 

50 

2  2 

lote. 

390 

79H 

4'.s 

3.098 

4H 

36 

89 

41 

H 

'i 

100 

86H 

89 

860 

8)4 

8H 

6,307 

4 

212 

57 

50 

9H 

400 

'10 

22 

160 

40] 

11 

11': 

32  < 

80 

sr, 

SI  .000 

-:f 

v. 

82M 

16.000 

78 

14.000 

94  ' . 

1  I 

!<s    ■ 

2,000 

SO'. 

1 .000 

lo.ooo 

08 

'! 

•    1 

94  ■ 

2  ooo 

1.000 

80 

35 

1'. 

1117 

1  Ox 

"I 

01 

1,000 

7.000 

'.'1 

04 

2.000 

Range   since   Jan.    1. 


Low. 


s() 
70 
36  H 
2H 

i  .05 

6H 
8H 
1 
8 

22  H 

77 
7« 

1 

70 
7H 

9K 

74 
11 


M:ir 
Mar 

Mar 
Mar 

Mar 
Mar 


86  Mar 
77',  Jan 
mi  .     Fel 


10>  Mar 

05  Mai 

42  M:,r 

04  Feb 


High. 


00 

76 

40 

4 

3.40 

11 

1 

BS 

10M 

4H 
39 
41 

H 

08 '  | 

10 

61 
10 
06 

70 

16 

86 

81 
100 

'IS 


Jan 

Jan 
Jan 
Jan 
Jnu 
Jan 
J  an 
Jan 
Mar 

Jan 
Jan 
Jan 
Jan 
Jan 

Mar 

Mar 

Mar 
Mar 
Jan 

Ja'i 

Mar 
Jan 
Mar 

Jan 

Jan 

Jan 
36      Mar 

Jan 


63 


Philadelphia  Stock  Exchange.- — Record  of  transactions 
at  Philadelphia  March  13  to  March  19,  both  inclusive,  com- 
piled from  official  sales  list  -: 


Stot  ks 


Pa  r 


American   Oaa 

American  Rys,  pref 100 

lo  par.. 
1st  pr.  [erred. . 

. 

J  Q  l. .-Ill  Co 100 

upertor  Corp 

100 

Lcbl 

Valley  . 
Mldvale8teel  A  Ord 
Northern   Central 

I  Sail  Mfg 

ipbiaCo  rPl  ■ 

i 

Ptllla.'. 
liondu — 


1 

mall   1061 


Price. 


7 


64 
46 


36 


103 


7'i 


1 

Week's 

for 

of  It. 

2\% 

22 

100 

50 

1 

58 

68 

05 

Til 

20 

115 

101 

130 

160 

166 

101 

7    , 

7,061 

45 

15 

26 

19  X 

22 

12,360 

MT. 

07 

64! 

46 

153 

4SJ4 

60 

67 

60 

10 

76 

7'. 

7'. 

48 

43! 

37  Vi 

87) 

10 

a  4 

24  H 

26 

245 

61 

140 

', 

200 

402 

0  n 

m 

•J' 

lr.r 

:.l 

i  >r<7 

- 

lllil 

hi 

10 

7:, 

4 

ia 

12 

•  o  70 

200 

vi  to 

1,700 

■  n    ,i 

VI  M' 

07  80 

65 

77 

77 

i  ooo 

60 

27.000 

B7 

1,000 

100! 

i  ooo 

7  J 

i  ooo 

07 

28 

1,000 

-I 

si 

.-,  000 

■H 

"l 

i  000 

71 

71 

'H 

03 

79k 

pai 

ooo 

r.s 

7o 

N 

"O 

l  ooo 

Range   st' ce    Jan.    1. 


Low. 


20H 

■17 
50 

02 
09 

77 
124 

27  H 

15  J4 
61 

4  2 

75 

6 

!  0     n 

''7  00 

61 

77 

SO 

no 

7s 


Fel 

Mar 

Fel 

Fi  i 

Feb 
Feb 

i  el 

Mar 

Mar 
Mar 

Feb 


High. 


23 

6 1 !  i 

111 
i  10 
193 

37  H 

11 
51 

76 

36! 

28 
68 

7 

7', 
12 

ioo  00 

s-, 


in; 

7''. 
'•1 


Jan 

Feb 
Jan 

Mar 

Jan 

Jan 

Jan 

.1:111 

Jan 

i  .  b 
Jan 

Mar 
Mar 

Jan 


Boston  Bond  Record. — Transactions  in  bonds    at    Bos- 
ton Stock  Exchange  March  13  to  March  19,  both  inclusive. 


Fridwj 

8a  <  • 

Last 

Week's 

/.'<!     Qt 

for 

Range    since    Jan.    1. 

Sale. 
Price. 

Keek. 

Bond* — 

Low. 

High. 

Low. 

High. 

D  B  i 

95  54 

OR. SO 

SI 7. 450 

94.14  Mar 

100  00  Jan 

1m    Lib  I>>an  4a    1 

00  24 

00.24 

3.050 

89.84  Mar 

08.04   Jan 

2.1  i                          1927-42 

B9.14 

so  24 

3.50C 

89  04  Mar 

1   Jan 

:  ih  I.i. an  4  l4"S.'82-'47 

00.64 

01.14 

050 

o:is0   Jan 

2d  1 

SO   11 

00. OK 

B0. 14  Mar 

92.98  Jan 

3d  I. Hi  Loan 

0234 

03.20 

50.300 

02  04  Mar 

94.96   Jan 

4th  Lib  1.' 

89  51 

00  f,4 

s   Jan 

07.04 

07.70 

.1  i 

97.00   leb 

■  0  Jan 

victory  3Ha 1 

07  50 

07.50 

24.000 

97.74  Feb 

aim  Tel  .<.  Tel  corn 

07 

1 .000 

07         Mar 

67        Mar 

Convertible  6a. 

95 

1.000 

99  S     Jan 

AtlO  4                         106S 

76 

3.000 

75         Feb 

si         Jan 

I05M 

107 

3.000 

100         Feb 

150        Jan 

Chic  .i  it 

st 

K4 

1.000 

S4  4     Jan 

Ol  Not                            1021 

96  H     Jan 

00 

•JO 

11.000 

00        Mar 

91  H    Mar 

71 

75  14 

14.000 

Jan 

B5 

B5 

1.000 

81 K     Jan 

Mar 

B9H 

9.000 

v)          1  ,  !. 

93  H     Jan 

5.000 

7'1          1  BO 

M        Jan 

Pittsburgh  Stock  Exchange. — Record  of  transactions 
at  Pittsburgh  March  13  to  March  19,  both  inclusive,  compiled 
from  official  sale-  li 


Stocki 


Par. 


Amer  Vitrified  Prod  eom  50 
Anier  Wind  Glass  Mach.100 

Preferred  ioo 

Am  Wind  Glass  Co  pref  .100 
Arkansas  Nat  ■ 
BarnsdaTJ  Corporation.  .25 
Hydrogen  Co  com. 5 

Preferred 5 

if  Lead  St  Zinc 6 

Udated  Ice  pref — 50 
Ouffey-GIlleep  on  (no  par) 

Indep  Brewing  com 50 

Preferred 50 

I'inty  Gas 1 

Lone  Star  Gas  new 25 

Mfra  Light  A  Heal 50 

Mallard   Petroleum 5 

oil -10 

Nat  Flrepr  oflnn  com. -.50 

Preferred ...50 

Ohio  Fuel  on i 

Ohio  Fuel  Supply .25 

Oklahoma  Natural  Gas.. 25 

Oklahoma  Prod  <t  Kef 6 

I'.rewlngcom 50 

Preferred  so 

Pittsburgh  Coal  com.. .100 
Preferred -ioo 

Plttsb  Jerome  Copper  ...1 
.  Mt  Shasta  Cop  .1 

Plttsb  oil  *  Gas 100 

Plttsb  Plato  Glass 100 

Pittsburgh  Btock  Exchange 

Riverside  East  Oil  com. .5 

lining  &  Mining  ..1 

San  Toy  Mining 1 

Transoont  OH  (no  par)... 

Union  Natural  Oaa 100 

i       QlaaB.. 100 

1"  S  Si  eel  Corp  corn 100 

Weet'bouse  Air  Brake. -60 

\\  'house'  Kl  &  Mfg  com. 50 

Preferred -.50 

Bond* — 

Plush  Brewing  c,». 


Price. 


16 

"m" 


49  K 

4 

~20" 

32  Vj 

*H 

13M 

\M 

3G 

"ill 


15M 
81 

52  M 


12c 

"is" 

-See 
5c 


125 
60 
103 
113 

53H 


Week's  Range 

of  Prices. 
Low.      High. 


15        15 

92        92 
00H  ioo 

30  M     34 
48        49  K 


7H 
20 


2 

3M 

7k 

20 

30  H  33 

4  4H 

13  13M 

\H  2 

30  36 

58  H  59 

.  ' 

32  32 

7M  SH 
14M 

29H  31H 

50H  52*i 

50  H  52  H 

5H  5M 

OH  6H 

17  18 

58  5X« 

90  li  90  H 

9c  12c 

49c  49c 

151-i  10 

101  161 
note  below . 

3  3 

5c  5c 

6c  7c 

26  H  27 

123V^  125 

60  00 
103 

111  113 

52M  54H 

65  65 


..1049 75K     75K     $3,000 


for 
Week. 
Shares 


445 

1 26 

24 

70 

27,340 

78 

400 

455 

400 

20 

2.37 

765 

240 

725 

70 

170 

22.059 

42 

250 

1,700 

1.026 

1,568 

480 

200 

100 

355 

200 

B0 

54.135 

4,500 

940 

200 

188 

3.000 
1.500 
150 
255 
110 
1 85 
230 
60. 
50 


Jan.    1. 


Low. 


14  Feb 
115  Feb 

92  Mar 

99H  Mar 

18  Feb 

45  Jan 

i  |  i  ab 

r\\  Mar 

7  Mar 

15  Feb 
20','  Feb 

2H  Jan 

8  Jan 
1H  Jan 


54 


b\i  Jan 

28  Feb 

7  Mar 

13H  Feb 

23  Feb 

44  Feb 

87M  reo 

6H  Mar 

4  M  Jan 

15'.  Jan 

9c  Mar 

40c  Jan 

13  Jan 

150  Mar 


Jan 

Jan 
Jan 


IM 

4C 
6C 
24 
120H    Feb 

107        Feb 

75       Mar 


High. 


15H     Jan 


Jan 
Jan 
Jan 
Jan 

55  H  Jan 

5  Jan 

11H  Jan 

29  Jan 

39  Jan 

5  Mar 

13H  Mar 

2 «,  Jan 

45H  Jan 

61 H  Jan 

(',  Jan 

38  Yt  Feb 

9  Jan 

15H  Jan 

34  Jan 

53  Mar 

52H  Mar 

1"  .  Jan 

B  Mar 

is  Mar 

63  Jan 

92  Jan 

25c  Jan 

53c  Jan 

16K  Mar 

171  Jan 


Jan 
Jan 
Jan 


37 H  Jan 

130  Jan 

80  Mar 

107  v;  Jan 

lis>4  Jan 

55  Jan 

85  Mar 


75  H     Jan 


Note.  Sold  last  week  and  not  reported  one  Pittsburgh  Stock  Exchange  member 
ship  at  $5,250. 

Chicago  Stock  Exchange. — Record  of  transactions  at 
Chicago  March  13  to  March  19,  both  inclusive,  compiled  from 
official  sales  li 


Par 


Albert  Pick  StCO.. 1 

can   Radiator 100 

rred 100 

New - 

Bighta 

American  Shipbuilding.  100 

Preferred  .... 

...ioo 

A r ii i ..I I r  Leather 15 

Preferred ioo 

Board (•) 

Preferred 

Booth  Fisheries,  ni-w...(*) 

100 

common (•) 

Bucjrrua  <'o  pref lot) 

Bunte  iiron 

■ 

.  ■n-ferred -     100 

2d  preferred 

ChlcCAC  Hy  pt  ah  com  (•) 
Prel  — (•) 

Chicago  i:iev  Hy.  pi 
[o  Pneum  Tool 
( Chicago  K:.s  part  ctf  sir  1 

CnloagoTltlei 

onwealth  Eldlsi 

Continental   Motor 
.  Pack  Co  c.' 

Dicker  ( \if>  A  Conn  lne(») 

Preferred- .       L00 

..100 
Diamond   Ma 

iiarttnan  Corporation  -  loo 
Bart.SohaffAMan  com  ioo 

II. ill. mil   American  Sugar  10 

Hupp  Motor i" 

flllnola  Brick   . 

Kan  city  it  A  Power.  (*) 

l.lliby.  McNrlll.v  I  I 

Lindsay    Light       10 

Mid  Weet  llll  pre! 100 

Mitchell  Motor  Co (•) 


42M 


00M 

17M 

68 


12 


75 


6 
i07" 


"20  M 

6H 
40 


of  pr. 
Ixiir.       High 


826  8 10 

110  110 

78  H  84 

IH  2 

113  113 

77  77 

00  BO 

100  100 

17  17'., 

00  oo'  -j 


7.1 
H 

08 
6 


5 

1 

101 


:»7  :i7 

04  04 

I00H  I00M 

17       17  M 

88  39  H 


for 
Shares 


170 

20 

225 

10.122 

20 

10 

6.160 

16,860 

5S'i 
Ml 

120 
150 

10 

100 
80 

u 

in 

1; 

Km 

000 

MO 
18,628 

80 

8.400 

890 


40  Feb 

300  Mar 

0  1  Mar 

1  <i  Mar 

100  Fel 

94  Mar 


61 
10 
82 


Jan 
Mar 

Mat 


■ 


• 


110 


Mar 


HUih . 


50  H     Jan 


84 
120 


Jan 
Jan 
Mar- 
Mar 
Jan 


M       Mai 


■ 
1 .  b 

Mar 
00       Mar 

74  Jan 

75  Jan 

U    '        Mar 

1  leb 

I  ■  n 
101        Mar 

2 1 6        Feb 

Ids         Jnn 

101  leb 

41  Jan 

or,  Jan 

109  Fob 

105       Jan 
96       Jan 

1SH  Jan 
SS  Mar 
85        Mar 

46)4  IJ'«> 
43)i  iJan 


Mar.  20  1920. 


THE   CHRONICLE 
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Stock*  (.Conclvded)- 


National  Leather 10 

Orpheum  circuit  Ino 1 

FeoOat  I.t  A  Coke 100 

Pub  Ser  v  of  No  III  com .  100 

Preferred    ioo 

Quaker  Oete  Co ioo 

Preferred 1 00 

Reo  Motor 10 

Republic  Truck (•) 

Root*  Van  I)ervoort..(*) 
Sears.  Roebuck  com 100 

Preferred 

Shaw  (W  W)  common  (•) 
Standard  Hits  A  i:l  pn  t  60 

Stewart  Mfg  Oo    (•) 

Stewart-Warner  Sp  com  HHi 

Bwlft  A  Co KM) 

Swift  International 1/ 

V-C) 

Thompson  (J  It)  com 25 

• 

ln>n  Works 

i  Paper  Bd  com..  100 

Wall!    Oo         (•) 

■ 10 

.  A  Co  pf  .Km 

mien  leeued 
Western  Knitting  Mills.  (*) 

ne 100 

WUeon  A  (  o  com (•) 

Preferred ioo 

1  Jr  common 25 

Bonds — 

Common w  Edison  5s.  .  1043 
It  48*3* 
gold   4a..  193s 
Peoples  OLA  O — 

ChOai  LAC  1st  5s  1037 
Bwlft  A  Co  Mi  If  g5 


It 


M7  I  ( 
05  X 
27  X 


48  X 
235 

II  1 

75 


43 
45M 


MM 

71 

ill1. 


36X 

Jl 


M '  i 


Week's  /tone 
of  Prism. 

t.oir.        High 


ISM    l«M 

as     bim 


:ts 
77 

205 
05 
■J  7 
44 


88 

78 

88 

2B7H 

06 

M 


i   M     UN 

231  235 

114  114 

66  79  X 

t»M  Mtl 

40  X  47 

4  m  mm 

123  W  124  H 

44X  40H 

a  MM 

50  X  52  H 

81  MM 

SIM  SIM 

los  ios 

8SM  30': 

7'.  70 

06  X  07 

77  78 


86M  86M 

47  47 

45  45 

75  75 

MM  M 


Stiles 
tor 

Shares 


B.SM 

2.225 
40 
70 
61 
41 
304 

1,690 
40 

M 
642 

4.865 
10 

7.'. 
7. so;, 
4.5oo 
B.8M 
110 
265 
9,700 
8.400 

750 

M 

7.045 

I  10 


$3,000 

1,000 

4.000 
3.000 


Range  since   Jan.    1. 


13        Feb 
28  X     Feb 


3s 
78 

ss 
24  I 
04 


Mar 

Mar 

Jan 
Feb 
Mar 


37  H   Mar 

46        Feb 


1 1  :i 
114 
61 

40 
37 

118 


Feb 
Mar 
Feb 

Jan 


4  1  I. 

43  X  Feb 

BIM  i  ■  : 

20  Feb 

MM  Mai 

10  Feb 

103  Feb 

32  X  Feb 

Is  I 

4  .Ian 

07  Feb 

05  Mar 
75  Fct. 


86  X  Feb 
46  X  Jan 
45  Feb 
* 
75         Jan 


High. 


15H 
34 
41 
70  X 


Jan 
Jan 

Feb 
Jan 
267  X    Mar 

M        J-" 
H       In 

118X     Feb 


4^ 

47 


Jan 

Jan 
Jan 

Juti 


74  X  Jan 

H  M  a 

45  Jail 

118  lU 


76 
so  I  f 


Jan 

Jan 

Jan 
Mai 

Jan 
Jan 


Feb 


75        Jan 

M  X     Jan 


(•)  No  par  value,      x  Kx-dlvldend. 

New  York  "Curb"  Market. — Below  we  give  s  reoord  of 
the  bra  in  theoi  I  n-ity  market  from  Meh,  L3 

to    Moh.  19,  both  inclusive.     It   covers    the   week  ending 
on.     On  the  "Curb"  there  are  7i< p  restrictions 
whatever.     Any  security  may  be  dealt  in  and  any  on 
meel    there  and  make  prices  and  have  them    included 

•  p  Furnish  daily  r< 
of  the  ions. 


I  ending  March  IB. 

Stocks —  Par 

Acini-  Coal.r 1 

Aetna  Explosives. r(no  par) 
Air  Re  no  par) 

Aluminum  Mlrs.r.(no  par) 
Am  Candy  Co.ooui(no  par). 

r    .     Ill 

Am.T  Safety  Raior 25 

Armov  i.r..l5 

'  1>    r    ill 

£1 

£1 

...100 

Car  Ltg  A  Power. r 25 

i 

Cities  Serv  Bankers  shsr(t) 

i (t> 

OM  

Colombian  Kra'UI  Hynd  new 
Conley  Tin  Foil,    w  l..(t) 

\v  I 

Oavlea  (Wm)  Co.  loo.r.(t) 
•ic   Tiro  A  Rubber — 
i  .en    \  ;pli    i 

P  ■    ■    ■   I     r  ...100 

Qoldwyn  Picture. r. (no  par) 

Crape  Ola  Prod  Corp  com  1 

Preferred ...1 

'    r    IipO 

i    ioo 

ie».r..(no  par) 
Heyden  Cbem.r..(no  par) 

II  ...i   r    (t  ■ 

.    urn 

Indian  Peeking  Corp.r.(t) 

Intercontinental  itubb.ioo 

Kay  County  Qaa.r 1 

ilether   r...    in 

Lima  Looom  cum  r ioo 

...100 
Lincoln  Mot  Co  ol  A.r  ..60 
Locomobile  Co  new  wl  .r.(t) 
Msroonl  Wlrel  .Tel  .of  Amer6 

Monu;  Ward  A  Co.  com  (t) 
Morris 

Ireprooflng  prel  r 

pal.r Hhi 

. .  10 
Nor  Am  Pulp  A  Paper. (t) 
Orpheum  Circuit  com.r  ..1 

n    r.10 

Patthogue-Plym    Mills. (t) 

Perfection  TAR  r...  10 
Phinii'  omt 

100 
Pressman  Tire  A  Rub  r.  .10 
Radio  Oorp  of  Am  w  l.r(t) 

Preferred  .r 6 

Ranlcr  Motor  r  .  (no  par) 
Republic  Rubber  r  (no  par) 
Root  A  Van  Dervoort  r  100 
Baata  Cecilia  sue  new.(») 
Stand  I  m.r.50 

Preferre  i  r so 

Btandard  Parts  com  r..  ioo 
Stanwood  Rubber,  r..  ft 
Submarine  Boat  v  t  o..(t) 
S\\.\  is  Oi  ,,f    \mer.r___  10 

Swift  International  r 
TemtorCornAFrult  pf  \   t 
Times  Square  Auto  Supp    J 


t  ri  a 


8M 


ex 
75M 


18  . 

18 


2X 

40 
1500 


47 

Bee  No 


1  'i  18 


M 


33 


2 
13  X 


21 
5X 


18 

14 


BM 

:;o  i 


BM 


4X 
2X 

2X 
44 

4X 
47 


19M 

49  X 


16 
5X 
45X 
41 


Of  Pi  1 

llliih 

2 

2X 

8 

11 

46 

20  X 

OX 

ex 

71 

76  X 

77 

OX 

10  X 

16X 

16X 

is 

25 

7X 

BOX 

50 

53 

t\ 

17 

T'i 

7M 

40 

40  H 

67 

81 

1100     1500 

10 

11 

25X 

20 

43 

47 

43 

43 

'<  below 

101 

1 10  If 

1M 

165 

23  Mi 

1     ,  1  '.MO 

1  1-10 

2  3-10 

0 

6 

28 

30  U 

104  X    i 

IS 

14)4 

4 

16X 

35 

08 

08 

15X 

12    I 

13 

IX 

2 

11 

02 

05 

05 

M 

49 

20 

24 

17 

17 

34 

30 

55 

55 

41 

46 

18 

M  1 

27 
40 
43 

a  i 

58 
80 
8M 

2X 

3D 
4 
46  X     40 
ISM     ii 
18        ISM 


ii\ 

41 
44 

4X 
68 
M 

BM 

2X 

3 
41 

4M 


M 

38 

8 
16 

4X 
44 

40  X     42 
28         32 


40 
M ' . 

8 
IS 
5X 

46  X 


10.100 
20.200 

I.MMI 
000 

1.000 

300 

0  600 

1.300 

400 

■too 

2.000 

100 

3.300 

1,200 

900 

700 

1,800 
3.310 

2,200 
1.000 
7.700 
1,880 

61,500 
ioo 
2  200 
6.700 
7.000 
1.200 

100 
8,800 

200 

1 ,300 

BOO 

700 

600 
575 
250 
100 

1,800 

100 

200 

700 

2.000 

300 

300 

500 

8.500 

100 

100 

16.800 

6,100 

5,000 

l.ioo 

TOO 

3.:;  oo 

3. 000 
500 
ICO 
13.000 
2.700 
4.000 
1.400 
1.100 


Range   since   Jan.    1. 


IX 

7 
41 

JO 

s 
71 

15 

ri 

2X 

17 

1400 

22 

•i 
30 


Jan 

Mi 
Feb 

Feb 
Feb 

Feb 

Feb 

Mar 
Feb 

M 
Feb 


76  I'i 
■ 

81  Mar 

1  Jan 

1  Jan 

4  Mar 

12  X  Feb 

10  Feb 
IX  Feb 

78  Pen 

45  Ma. 

4X  Feb 

17  Mar 

H  Mar 

11  Mar 
4X  Feb 

30  Mar 

H  i  .I- 

H  Mai 

M  M  <- 

IX  Jan 

2  Jan 

2X  Feb 

3X  Feb 

45  Mar 

37',  M. 

:ss  Ml 

5  M.i, 
12  X  Feb 

38  X  Feb 

88  Mar 


High. 


OX 


Jan 


40 

Jan 

11 

17X 

Jan 

18 

IS 

27 

Jan 

Mar 

M 

51 

SM 

Jan 

44X 

Jan 

81 

Mar 

25 

Jan 

20 

Jan 

47 

Ma- 

60 

Jan 

130 

Jan 

165 

34 

Jan 

1  9-10  Mar 

2  3-16  Mar 

6 

m  tr 

I04< 

Mar 

ox 

Jan 

17 

43 

Jan 

101 

20 

Jan 

17 

Jan 

SM 

Jan 

1    1       4 

Mar 

63 

Jan 

25 

Jan 

6X 

Jan 

41 

Jan 

6  B 

Jan 

is 

6X 

Jan 

37 

Jan 

Mar 

II 

5« 

Jan 

Jan 

Mar 

3 

Jan 

4X 

Jan 

4  1 

6 

Jan 

54X 

Jan 

14 

Mar 

Jan 

10 

Mar 

«"l 

.Ian 

50 

Jan 

Jan 

Mar 

Stocks  (Concluded).  Par 


rp.r.(t> 


'  n  Rem 


I 

mating..  26c 
Candy,  r.(t) 

.j8teelATc.it 
Ip in 

O  8  Tranfport.r.. 
V  Vlvadou.  Inc. r. (no  par) 
UMl 


Dl 


0  8Hlgr 


\\ 


Last 


7-16 


14  X 
54 

I 


I 

World   Him   1st  pp  '    r 

Rl.hti. 
Brlt-Am  Tub  ord  bear.r. 

r 


r  Standard  Oil 

snli%iillarlct 

Anglo-Amer  Oll.r £1 

OhloO     i 

r 

South  Peon  Oll.r ioo 

I     r..l(l(l 

Standard  oil  of  N  V   r   100 
i    Oll.r 100 


Other  Oil  Stocks 
Allen  Oil.  r 1 

Alllan   ■ 

Allied    Oil    r 

Amalgamated  Royalty. r.  1 

Anna   Bell 1 

Arkansas  Nat  Oas  new  wl  10 

Associated  i  ill  of  Texas,  r.l 

oll.r 5 

Boston- Wyoming   Oll.r.. 

• 
Burknetl  Van  Cleav  oil.  j 
Carlb  syndicate  r  new  w  I 

'•I    r J 

Cosden  A  Co..  com.r 6 

Cuahlng  Ivtr  ("ori>  com. .6 
Domini. .ri   i  ii;    r 10 

Duqueane  Oll.r 

Klk   Ila-ln    P..tr.il    r 6 

Kntflneern  Petrol  Co.r 1 

r  

Esmeralda  Oil  A  Oas.  r. . .  1 
Federal  Oil 8 

OilMland  oil  com.r.  (nopar) 

Preferred,  r 100 

r 10 

Qllleeptc  oii-r__M) 

■ii  Oil  com.r 100 

i     )ll    r 1 

.l.r £1 

Invincible  Oll.r 50 

Island  Oil  A  Transp 10 


Livingston  Oil  Corp.r..   l 

i 
Magna  1 1  I. V-  r  fining 1 

■■in    par) 
Marac  i  r.r.(T) 

Mcrrltt  Oil    ■ 
Metro  poMtaii 

Mexico  Oil  Corp 10 

Mtdweel  Rf-rininv    r 

Mldwrtit-TcMS  Oil.  r 1 

North  American  Oll.r. . .5 

i 
Ohio  Ranger. f 

(Hilar  i 

'tnrlt 

Prefem  l.r ioo 

ii 

Ine..    l 
Phillips  Petro:.  com.r  .(t) 

Producers  A   Ref   r 10 

ock  Oil  A  Oas 

Rlckard  Texas  Co.r 5 

Ryan   Petroleum. r 1 

Sail  (  ,-■ 

.r> 

6 

Sequoyah  Oil  A  Ref 1 

Slmms  Petroleum  r(no  par) 

Skellv  OH  Co.r 10 

South  States  Cons  Corp  r  1 

Spencer  Prtrol  Corp 10 

Stanton  Oll.r 1 

Stelner  oil  Corp.r. (no  par) 

•    10 

ill  r.10 

■ 
Land.r 1 

I 

Tropical  oll.r 

r 
par) . 

Victoria  Oil    r. 10 

Oll.r 6 

.     .. 

Oorp.i 

Mining    Storks — 
Alacka-Brlt  Col  Metals..  1 

America  Mln^-.r 1 

1 

Atlanta  Mines. r 1 

Bel  oher-ni  vide,  r 10c 

Belcher  KxtenMon 10c 

Big  Ledge  Copper  Co 5 

Booth. r .1 

Boston  A  Montana  Dev..6 
Butte  A  N  Y  Copper. r...l 

Caledonia  Mining 1 

Canada  Copper  Co,  Ltd 5 

Candalarla  Sll  ver .  r 1 


10 
IX 


7M 

7'. 


HV'ik'r  Rangt 

of   It 
Lott. 


74c 
2 


31 
3X 
9 


in    . 
IX 

7X 


X 

•ii 

_45c" 
1 

4X 

3 
5 

173 

X 

4 


ox 

1 

IM 

5X 
22  X 


i-   . 

SI 

54 

100 

l 
ex 


IX 


10c 
lie 

6c 

74o 

X 

36c 

2X 

X 


10  23X 

170  175 

I 

13X  17 

I  2>, 

14  MM 

61  65 

30  32 

2X  3X 

in   .  10', 


for 

^■>,j.-. 


M 

3X 


IX       IX 


7X      7X 

7  7;. 

3  5 


27  27 

375  385 

095  730 

888  BM 

805  905 

4  1-.  4  IS 


2X 

14  X 

X 

37o 

1 
4 
2 

15 

X 

28  X 

3X 

8X 

■     . 
10 

IX 

3X 
BM 

41 
96 

a 

115 

X 
037 

X 

1 

35 

4 

iox 

10 

20  X 

170 
X 

I  i 

2 

X 

40 

I    i 
is 
80 

7 
30c 
39  X 

X 

5X 

0 

X 

35 
11 
IX 

X 

a 

17   . 

pp 
60 

X 

1 
8 

1 
6 


3X 
18 

Ble 

I  3  16 

3X 

ex 

17 
in    . 

4 

I I  18 

40 
B 

37 

81 

•J  i 

17^ 

4 
2 

u 

5 
si 
30c 

1 
IX 

5X 

6 
19 
M 

i 
l 


Range  since  Jan .  1 


9c 

lie 
X 

65c 

X 

31o 


IX 
4c 
13c 

6c 
74C 

X 
36c 


13-16  IX 
X        X 


s  mxi 
620 
18.800 
1.700 
4.700 
0.5OO 

2.800 

3,470 

78.000 

3.800 

4.000 

100 

800 


7.050 
800 


300 

1.100 

70(1 
10 


TOO 

1.100 

4.100 

8,800 

13,700 
3,400 

1,100 

8,200 
900 

89.100 

11.100 

1,700 

4  son 
8.500 

•1.0(111 
4.400 

4,000 

1. OHO 

1. Ill  III 
100 

4.000 

r.,000 

300 
11,400 

11,900 

11,900 

5.000 
16.100 

20.000 


/.•>!. 


804,800 

200, 

I.  

17.300 
1.000 

3.500 

Ifi.lOO 


15 
151 

65 

IX 
13 
47 
27 

10 


Mar 

Jail 

Feb 
Feb 

»-i. 

Jax 

Feb 

16  X     Feb 


54 


Mai 


•')       Mai 
78       Mar 

1         Mar 


6        Feb 


24  X    Feb 


BM 


:t;.r, 


Mar 


14 

I 


Jan 


n    . 


rab 

Feb 


I 

3 

17 


Feb 
Feb 
Feb 


M    r 

Feb 
Jan 
Feb 


18 

17 

141 
X 
3 


X 

1  Jan 

a     i  "!• 


MM 

10 

1 


M  Jan 

200  Jan 

It  Jan 

4J>X  Feb 

4-,  Jan 

7(1  Jati 

s5  Jan 


ft      Jan 
Mar 


44s 


Jan 

Mar 
Mai- 
Mar 

Mar 


:i'v    Mar 

3         Jan 
1  >i     Jan 


Jan 
Jan 


l 
24         Jan 


Jan 
Jan 


10'.     Jan 


Jan 
Jan 
Jan 


11  X    Mar 

5-18    Mar 
iX     Jan 

■ 

150  Jan 

151  Jan 
IX    Jan 

77         Jan 
45        Jan 

: 


Jan 
Jan 

Jan 


41 

J*".,  Jan 

6  Mar 

4'j  Jan 

Iso  Jan 

X  Jan 

.'.<»  Jan 

IX  Jan 


li 


K.i 
1    '     Jan 

9c     Mar 

0c      Mar 
4Xc  Jan 

30c       rcb 

1 H     Jan 

X     Jan 


J.ui 
Jan 
Jan 
Jan 

IX     Jan 
3        Jan 

1  x     Jan 
15  X     Jan 

1 X     Jan 
23  X    Jan 

1      Jan 


7c      Jan 


X 


Jan 
Jan 
Jan 

J.j) 


1176 
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Mining  (Concluded)  Par 

Carson  Hill  Oold.r 1 

Cash  Boy  Consol 1 

('.•pint  Mines 5 

Consol  Virginia  Silver. r.. 6 

Sliver  r  i 

De  Beers  Conn  Mines.  Ltd . 

Divide  Extension 1 

El  Salvador  Sliver  Mln.r.l 


Eureka  Croesus  Mln.r.-.l 

Eureka  Holly  r 1 

Forty-nine  Mining,  r 1 

Golden  Gate  Explor'n.r.  .6 

Ooldfleld  Consol'd 10 

Goldfleld  Devel  _r 10a 

Ooldfleld  Merger. r 1 

Gold  Zone  Divide. r 1 

Great  Bend.r 1 

Heola  Mining 25c 

:    r     t 

Iron    Blossom. r 10' 

Jim   Butler. r 1 

Jumbo  Extension.. 1 

Kerr  Lake 

Kewanus.r 1 

Knox  Divide. r 10c 

La  Boas  Mines,  Ltd... 

Louisiana  Consol 1 

MacN  ent.r 

MaeNamara  Mining. r 1 

Magma  (  topper E 

Marsh  Mining  r 1 

Mason  Valley --6 

McKlnli  |    i  tarragb  Sav_.  1 
Motherlode,  aew.r i 

Murnv-M  «  M  Ltd 

Nat  Tin  Corp  i  " 

N  Y  H  rlo.  -li 

Nlplaslng  Mines 6 

Nixon  Nevada  I 

OPhlr  Silver  Mlnes.r 1 

Prlnoe  Cons 2 

Rand  Mines,  Ltd,  w  I... 
Rex  Cona  .lldated  Min. 

Roper  Group  Mining 1 

Seneca  Cop  Corp.. (no  par) 

Silver  Dollar  Mln   r 1 

Silver  King  ol  Arliona 1 

SUver  King  Divide. .r._ .  1 

Silver  Pick  Cont'd. r 1 

Standard  Silver- Lead 1 

Buoeese   Mining 1 

Sutherland  Divide. r 1 

Tonopuh  Belmont  Dev.r.l 

Tonopah  Divider 1 

Tonopah  Extension 1 

Tonopah  Mining. r 1 

United  Eastern 1 

CJ  8  Continental  Mlnes.r.  1 

Victory  Divider 10c 

Washington  Gold  Quarts.] 

West  End  Consol'd G 

White  Caps  External  in   10< 

While  Cans  Mining 10r 

White  KnobCopppf.r     10 
Wllbert  Mining 1 

Bonds — 
Allied  Pack  conv  deb6s'r'2!t 
Anier  Tel  A  Tel  6s.r..l922 

6%  notes. r.. 1924 

\inrr  Tobacco  Ta.t  .    1923 
Belgian  Govt  Ext  6s  r.  1925 

rnal  Baj 1921 

Beth  E 

7%  notea.r   .    1923 

CCC4  St  LRy  6s   r    1921 

General  Elec  6s. r 1940 

Interboro  R  T  7s. r... 1921 
Russian  Govt  6Ha.r.. 1919 

SHa.r 1921 

Switzerland  Ciovt  5H8.1929 
r    1923 


Friday, 

Last     Week'e  Range 
Sale.       of  Price*. 

Price.   Low.     High. 


8c 
*H 

4 
55 
41  14 

2H 
IS 
1  11-16 
1  1   It. 

1    I 

1 
13c 

So 
3Hc 
870 

Se 

454 
18H 

"iso" 

12  c 


4c 
10c 


8-16 

H 


11 

15c 

H 


10c 
X 
UVi 
Vi 
Vi 
7c 
22c 
5-16 
6^c 
6c 
2X 
2  1-16 
2'« 
2  1-16 
4 
8c 

8Hc 

IX 

1  15-16 

2Hc 

14c 


23 
8c 
4 
3« 

41 
9-16 

1  I 

IK 

1 

1H 

H 

12c 


24 
9c 
4M 
4H 

56 

M 

3 
16 

1M 

i   . 
l 

14c 


6c    8He 
3c        4c 

26c  29c 
2Hc  3c 
4',        4", 

18         18H 
M      7-16 


20c 
10c 

«x 

8(1 

10c 

7-16 
H 
Vi 

9-16 

38 

10c 

a 

61c 


25c 

12c 

l    I 

4c 

12c 

Vi 

M 

X 

X 

38 

19c 

■  34 

61c 


Salet 

for 

Week. 

Sharet 


Range  Slnie  Jan.  1. 


4>ic    5c 

75c  77c 

3H      5 

13H  UH 

10H  11 

15c  17c 

X       1 

X  13-16 

9c  10c 
1-16        X 

UVi  15H 
Vi        H 


7-16 
6c 
10c 


7c 
26c 


X     6-16 
5c      6Hc 


10c 


76  H 
95  H 
94 

"95M 


99   . 


99M 


5c 

2 

2 

2Vi 

2 

3X 

7c 

8c 


6c 

2X 

2H 

2H 

2X 

4 

8c 

00 


1  1-16  l> 
1J4       2 
2«c    2Hc 
23c       16c 
1H       IX 
7c       12c 


76        78 
94H    95H 
93 X    94 H 
101       101 X 
95 H    95 X 
97  X    98 
9754  100 
99X    995* 
87  H     88 
(I!)    .   Kill 
72        74  Vi 
27Vi     35 
28        83  H 
87        87 
98H    99K 


1 .650 

22.100 

4,700 

1.300 

56.000 

5. '.100 

80.060 

12.700 

81,700 

19,800 

75.200 

5.150 

4,450 

27.600 

30.6C0 

28.200 

15,200 

8.480 

1,700 

16.600 

23,000 

800 

15.300 

19.700 

1,200 

35,500 

18.000 

120.200 

100 

19,900 

400 

1,500 

4,050 

1,700 

500 

1.000 

3.200 

1.500 

2.550 

5,700 

400 

16.000 

94,500 

1,800 

4.200 

10,500 

19.900 

76,900 

5.600 

15.100 

13.700 

6,265 

10,050 

4,475 

6.000 

6,960 

13,000 

37,000 

8.310 

18.500 

4,500 

19.500 

400 

84,200 


$63,000 

177,000 

9.000 

15,000 

23,000 

2,000 

6,000 

3.000 

1,000 

106,000 

17.000 

44.000 

32.000 

8,000 

1966000 


Feb 
Jan 

Mar 
Mar 

Mar 

Feb 


20 
6c 
4 

52 

37  X 
7-16  Mar 
2        Mar 

11         Mar 

1  1-16  Feb 

9-16  Feb 

1  Jan 

:,    Mar 

loc  Feb 
7c  Mar 
2c       Jan 

22c  Mar 
2c      Jan 


High. 


40         Jan 

9Hc  Feb 

5H     Jan 

10        Jan 

56        Mar 

48        Jan 

1  15-16  Jan 

3!i     Jan 

16 

1% 


8  15-1 

17M 

5  Jan 
Feb 

Feb 

80s 

Mar 

6c 

Jan 

4 

Feb 

lKc  Jan 

6c 

Mar 

6-16 

Mar 

X 

Jan 

Jan 

Vi 

Feb 

34  Vi 

Feb 

150 

Mar 

IX 

Feb 

60o 

Feb 

4  *,CMar 

71c 

Jan 

8 1 1 

Mar 

13H 

Mar 

9H 

Feb 

12c 

Feb 

',' 

Mar 

11-16 

Mar 

37 

Mar 

7c 

Jan 

1-16 

Mar 

14 

Feb 

H 

Jan 

7-16 

Feb 

4c 

Feb 

2e 

Jan 

3-16  Jan 

3c 

Jan 

1«( 

Feb 

2 

Mar 

1  15-16  Mar 

2  1-16 

Mar 

2 

Mar 

3K 

Jan 

7c 

Mar 

8c 

Mar 

97c 

Jan 

1  7-11 

Jan 

lHc 

Jan 

7Mic 

Jan 

13-18  Jan 

5Hc 

Jan 

78  H 

Mar 

94 

Feb 

88  | 

Mar 

101 

Mar 

95 

Feb 

97  Vi 

Mar 

•>:■■, 

Mar 

98   i 

Mar 

84  Vi 

Feb 

94 

Feb 

62 

Feb 

23V* 

Jan 

23 

Jan 

86  Vi 

Feb 

'.is'/, 

Mar 

1 ' 

2H 

■IX 
15c 
16c 

4c 
40c 

3c 

I 

20 
7-18 
27c 
12c 

4H 

4c 
15c 
H 
X 

97o' 


M  ir 
Jan 
Mar 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Mar 

Feb 

l  eb 

Jan 
Mar 
Jan 
Jan 
Jan 
Jati 
Jan 
Feb 
Jan 


38  4    Mar 
32c       Jan 


3« 
06c 

Be 
78c 
18   ( 

17 

12H 

23c 

IK 


Ian 

Jan 
Jan 
Jan 
Jaa 
Jan 

Jan 

Jan 

Feb 
1  3-16Jan 


42 
12c 


Jan 

Jan 

Jan 

Jnn 

H     Feb 

15-16  Jan 

14c      Jan 


18 


30c 
H 

7c 

7c 

3H 

4M 
2  15-16   Jan 

3H     Jan 

4H 
10c 
29c 

1 


Mar 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Mar 


2  7-16  Jan 
80  Jan 
17c     Mar 

I     ,      Mar 

12c     Mar 


89  H     Jan 
97  X     Jan 


BOM 

101  ', 
87 


Jan 

Mar 
Feb 


994     Jan 


nil 

101  ! 
89 

100 
76 
39 
38 
93 
98 


Jan 
Jan 
Jan 

Mar 
Jan 
Feb 
Feb 
Jan 

Mar 


•  Odd  lota,      t  No    par    value       i  Listed    as  a    prospect.      (  Listed   on    the   Stock 
Exchange  this  week,  where  additional  transactions  will  be  found,     ii  Nl  ■'• 
r  Unlisted,    w  When  Issued,    x  Ex-dlvldend.    y  Ex-rights,    t  Ex-stock  dlvldsend 

X  Dollars  per  1,000  lire.  flat.    *  Correction. 

Sole. — Sales  of  Firestone  Tire  A  Rubber  pref.  at  70  reported  last  week  was  an 
error.     Should  have  been  at  98. 


New  York  City  Banks  and  Trust  Companies 

All   prices  dollars   per  shnrc. 


Banks—//  Y  |    Bid 

America* BOS 

AmerExcb...   300 

Atlantic 

Battery  Park.    205 

Bowery* 426 

Broadway  Cen  116 
Bronx  Boro*.  105 
Bronx  Nat...  160 
Bryant  Park*  146 
Butch  *  Drov  37 
Osnt  Merc... 

Chase 

Chat  4  Phen 
Chelsea  Excb* 

Chemical 

Cltlsens 

City 

Coal  4  Iron. 
Colonial «... 
Columbia*.../  175 
Commerce.. .  2.' 7 
Uomin'l  Ei*_ 
Common- 
wealth*... 
Continental*. 
Corn  Exch*.. 
Cosmop'tan*. 
Cuba  (Ilk  of). 
Bast  River... 

Europe 110 

Fifth  Avenue*    (»00 

Fifth 

First 840 

Garfield 226 

Gotham 318 

Greenwich  *..y27o 
Hanover..    . 
darrlinan.  . . 
Industrial*  810 


220 

II.', 
30.', 

1 .'.", 

290 
88  i 

250 


425 

810 

120 
440 
96 

170 
150 


316 
2To" 

f«5" 

126 
160 
165 

42 

312 

no 

510 

3  10 


II  , 
100 
180 

uio" 


Banks        ,  Bid 

I  np  4  Trad.. I  560 
1  Irving   (trust 

certificates)  385 

Liberty 410 

Lincoln 280 

Manhattan  *.  250 

Mech  A  Met.  400 

Merchants...  2  10 

Mutual* 490 

New  NethV.  206 

New  York  Co,  135 

New   York...  460 

Paclflo  * I  135 

Park I  740 

Prod  KichV.  876 

Publlo 

Seaboard 690 

Second |  450 

State* 1/215 

11  n'e* 
2Sd  Ward*... 
Union  Exch.. 
United  States* 
Wash  Tits*.. 
Yorkvlllo*...! 


160 

ISO 


675 

396 
120 
2'K) 
860 
420 
240 

■ft" 

145 

475 


3  50 
375 


830 

asii 


'       Brooklyn 
Coney  Island*    140 

First 

Green  point 

MIllHl.l.* 

Homestead*.. 
Mechanics'*.. 
Montauk  «... 

Nassau 

National  City  115 
North  Side*..  195 
People's 145 


206 
160 
110 

so 

H7 

85 


190 
18  ' 
450 


166 
216 
166 
120 


95 
215 
130 
206 
160 


I   Trust  Co'a 
I     New  York 
Bankers  Trust 
Central  Union 
Columbia. 
Commercial.. 

Empire 

Equitable  Tr. 
Farm  L  4  Tr 

Fidelity 

Fulton 

Guaranty  Tr. 

Hudson 

Irving  Trust. 


Law  Tit  4  Tr 
Lincoln  Trust 
Mercantile  Tr 
Metropolitan. 
MutuaKWest- 

ohestor) . 
N  Y   Life  Ins 

4  Trust.. 
N  Y  Trust.. 
Title  On  *  Tr 
U  8  Mtg  4  Tr 
United   States 

Brooklyn 
Brooklyn   Tr 

Franklin 

Hamilton 

Kings  County 
Manufacturers 
People's.., 


Bit 

370 
410 
315 
150 
300 
'J  0  s 
13  1 
222 
256 
870 
160 

(See 
(Nat 
122 
176 
2  55 
880 

106 

720 
800 

:iso 
405 
830 


500 
235 
262 
650 
205 
y279 


375 

35.5 
160 

80  f  " 

1 1  1 
232 
266 
375 

Irving 

Hank 

128 


896 

125 


7  10 


415 

860 


615 

272 
70(1 
216 


•  banks     8 Sale  at  auction  or  al    Si 

I  Include*,  on.- naif  share   Irvtoj   Trust    Co.     rNen 

t        rights 


New  York  City  Realty  and  Surety  Companies. 


All   prices  dollars  pe 

r  share. 

bia 

Aik                              |    B\a 

Atk 

Bid 

All 

Alliance  R'lty 

86     Lawyers  Mtge    130 

14  1 

Realty    Assoc 

Anier  Surety. 

78 

7s     Mtge  Bond.. 

92 

97 

(Brooklyn). 

107 

113 

Bond  4  M  O. 

2  2.5 

230     Nat    Surety.. 

207 

212 

U  8  Casualty. 

160 

170 

City  Investing 

65 

7..      N    Y    Title   4 

US  Title  Guar 

75 

n 

Preferred.. 

75 

S6         Mortgage. . 

140 

145 

West  4  Bronx 
Title  4  M  G 

150 

170 

Quotations  for  Sundry  Securities 

All   bond   prices  are  "and  interest''  except   wlu-re  marked  "f." 


Standard  Oil  Stocks     Per  Share 

Par   Bia      Aik 
Anglo-American  Oil  new.  I 
Atlantic  Refining 100  158  I 

Preferred 100    118     ill 

Borne-Scrymser  Co 100   4  3  5    460 

Buckeye  Pipe  Line  Co...  60    *'.>7    ]  99 
Chesebrough  Mfg  new.-.ioo 

Preferred  new 100 

Continental  Oil 100   61 


Crescent  Pipe  Line  Co 60 

Cumberland  Pipe  Lint 100 

Eureka  Pipe  Line  Co 100 

Galena-Signal  OH  com. . .  100 

Preferred  old loo 

Preferred  new 100, 

Illinois  Pipe  Line 100 

Indiana  Pipe  Line  Co 60 

International  Petroleum.  £1 
National  Transit  Co. ..12.60 
New  York  Transit  Co  .100 
Northern  Pipe  Line  Co.  100 

Ohio  Oil  Co 26 

Penn-Mex  Fuel  Co 25 

Prairie  Oil  4  Oas 100 

Prairie  Pipe  Line 100 

Solar  Refining 100 

Southern  Pipe  Line  Co..  100 

South  Penn  Oil 100 

Southwest  Pa  Pipe  Lines.  100 
Standard  OH  (California).  100 
Standard  OH  (Indiana)..  100 
Standard  Oil  (Kansas). ..100 
Standard  Oil  (Kentucky)  100 
Standard  OU  (Nebraska).  100 
Standard  OU  of  New  Jer.100 

Preferred 100 

Standard  Oil  of  New  Y'k.100 
Standard  OU  (Ohio) 100 

Preferred 

Swan  4  Finch 100 

Union  Tank  Car   Co 100 

Preferred 

Vaouum  OU 100 

Washington  OU 10 


Ordnance  Stocks— Per  S'hare. 

Aetna  Explosives  pref 100 

Atlas  Powder  oommon 100 

Preferred 100 

Baboock  4  Wilcox 100 

Bliss  (E  W)  Co  oommon.  60 

Preferred 60 

Canada  Fdys  4  Forglngs.100 
Carbon  Steel  common 100 

1st  preferred 100 

2d  preferred 100 

Colt's  Patent  Fire  Arms 

Mfg 26 

duPont  (E  I)  de  Nemours 

4  Co  oommon 100 

Debenture  stock 100 

Eastern  Steel 100 

Empire  Steel  4  Iron  00m.  100 

Pi  ef  erred 100 

Hercules  Powder  00m 100 

Preferred .100 

Nllee-Bement-Pond  com.  100 

Preferred 100 

Phelps-Dodge  Corp 100 

Scovlll  Manufacturing 100 

Thomas  Iron 60 

Winchester  Co  com 100 

1st  preferred.. ..100 

2nd  preferred 

Woodward   Iron 100     43 

Preferred 80 


38 

145 
139 

66 
100 

84 
179 
• 

•401. 
•28  ' 
1S5 
101 
'370 

71)0 
260 
430 

14S 

333 
88 

351 
870 
63) 
440 

.530 

845 

113 
470 
510 
108 
95 
124 
100 
440 
•37 


65 
155 

86 
US 
480 
'  60 

84 

100 
70 


8  1 . , 
86 


210 
88 
108 

U5 

23.1 

ISO 


107 
640 

85 
155 
141 

68 
105 

98 
188 

411 

31 

100 

105 
380 
60 
710 
270 
■1.50 
158 
340 

B80 
1660 

4  r,o 
560 
S.55 
114 
475 
525 
109 
100 
12s 
102 
450 
42 


80 

220 

lis 

106 

75 

68 

380 
B8 
B3 

33 
75 
80 

105 
111 
100 
240 
ISO 
35 
170 
lis 
70 
47 
■0 


Public  Utilities 
Amer  Gas  4  Elec  00m 60 

Preferred- 60 

Amer  Lt  4  Trao  00m 100 

Preferred.. 100 

Amer  Power  4  Lt  00m 100 

Preferred .100 

Amer  Public  Utilities  comlOO 

Preferred ...100 

Carolina  Pow4Llgbt  00m  100 
Cities  Servloe  Co  oom...l00 

Preferred 100 

Colorado  Power  com 100 

Preforred ..100 

Oom'w'tb  Pow  Ry  4  Lt   .  100 

Preferred .  100 

Elec  Bond  4  Share  pref..  100 
Federal  Light  4  Traction.  100 

Preferred 100 

Great  West  Pow  5s  l»4fi.JAJ 
Mississippi  Rlv  Pow  com.  100 

Preferred 100 

First  Mtge  6s  1961... J4J 
Northern  Ohio  Eleo  Corp.(t) 

Preferred... 100 

North'n  States  Pow  com. 100 

Preferred 100 

North  Texas  Elee  Co  00m  100 

Preferred 100 

Paclflo  Gas  4  Eleclst  pref  100 
Puget  8d  Tr  L4  P  com..  100 

Preferred 100 

Republic  Ry  4  Light 100 

Preferred 100 

South  Calif  Edison  com      1  10 

Preferred 100 

Standard  Oas  4  El  (Del) .   60 

Preferred 60 

Tennessee  Ry  L  4  P  com.  100 

Preferred 100 

United  Gas  4  Eleo  Corp .  100 

1st  preferred 100 

2d    preferred 100 


12.5     1271] 
•37I-.    881] 


188 

ss 
601| 

67 

3 
15 
35 
880 
601 
11 
86 
17 
37 
i/sS 

6 
42 
S3 

9 

1 
71 


102 
80 
1,3 
70 
s 
80 
37 

3.3 

n 

16 

'.is 
80 
10 
88 
9 
16 
86 
11 


80 


89 

102 

2 


1,1;. 


Public  Utilities  (Concl.) 
United  Lt  A  Rye  00m 100 

1st  preferred 100 

Western  Power  oommon. 100 

Preferred 100 

RR.  Equipments — PerCl 

Baltimore  4  Ohio  443 

Buff  Roch  4  Pittsburgh  4 Vie 

Equipment  4s 

Equipment  fls 

Canadian  Paclflo  4Hs 

Caro  Cllncbfleld  4  Ohio  Jc 

Central  of  Georgia  4Hs 

Chesapeake  4  Ohio 

Equipment  5s 

Chicago  4  Alton  IVi* 

Equipment  6s 

Chicago  4  Eastern  III  6!ie. 

Chlo  Ind  4  Loulsv  4H> 

Chlo  St  Louis  4  N  O  &•- . . 

Chicago  4  N  W  4Hs 

Chicago  R  I  4  Pao4Hi 

Equipment  5s 

Colorado  4  Southern  61... 
Erie  5s 

Equipment  4H» 

Hocking  Valley  4>ts  - 

Equipment  6s 

Illinois  Central  6e 

Equipment  4V4s . 

Kanawha  4  Michigan  IHi. 
Louisville  4  Nashville  6s. . 
Michigan  Central  6s 

Equipment  6s 

Minn  St  P4  88  M  4m..  . 
Missouri  Kansas  4  Texas  it 

Missouri  Pacific  5s 

Mobile  4  Ohio  6s. 

Equipment  4Vis 

New  York  Central  Lines  61.- 

Equlpment  4Hs 

N  Y  Central  RR  4ixs 

N  Y  Ontario  4  West  4Hi. 
Norfolk  4  Western  4H*.. 
Pennsylvania  RR  4Hs... 

Equipment  4s 

■_•  Co  4  '  .,  s 

St  Louts  Iron  Mt  4  Sou  6s 
St  Louis  4  Han  Francisco  &s. 
Seaboard  Air  Line  6b 

Equipment  *Vit 

Southern  Pacific  Co  iKl— 
Southern  Railway  IHi 

Equipment  5s 

Toledo  4  Obto  Central  As... 


is 

67 

8  .-<■ 
7.00 

7.25 
7.00 
6.75 
6.75 
7.75 

7.50  „ 
7.50  6.50 
7.50  6.50 
7.25  6.25 
7.25  6.25 


-■i. 
27 
65 
20 
691* 


6.50 
5.85 
5.85 
5.85 
6.00 
6.50 
6.25 

6.25 
6.50 
6.50 
6.50 

6  00 

6.25 
6.25 
6.50 


6.25 

7  on 

6.50 

7.26 
6.75 
6.75 
6.50 
6.50 
7.00 


6.25 
6.25 

6  85 

7.25 


6.25 

6.00 
600 
6.00 

6.25 
6.25 
6.00 
6.00 
6.00 


7  0.1    1,  iki 


5.85 
5.85 
5.85 
5.90 
6.50 
6.50 


7.50;  6.50 
7.50  6.60 
6.35  6.87 
6.75  6.25 
6.75  6.25 
7  no  6.00 


Tobacco  Stocks — Per   Share. 

Pes  044. 

American  Cigar  common.  100  138 

Preferred 100  82 

Amer  Machine  4  Fdry..  100  iin 
Brltlsh-Amer  Tobac  ord..£i 

Brlt-Am  Tobao,    bearer.. £11  *19 

Hrtt-Atn  Tobao,  rights *7\ 

Conley  Foil 100  300 

Johnson  Tin  Foil  4  Mst.100  110 

MaoAndrews  4  Forbes..  100  157 

Preferred 100  81 

Reynolds  (R  J)  Tobaoeo.lOOl  620 

B  common  stock 100  460 

Preferred 100  106 

Young  (J  S)  Co 100  185 

Preferred 100  95 

SLort  Term  Notes — Per   Cent. 
Am  Cot  Oil  0s  1924.. M4S  i 

Amer  Tel  4  Tel  6s  1924.  F4 A  93* 

6%  notes  1922 A40  01 

Anaconda  Cop  Mln  '29. JAJ  9n 

Canadian  Pao  6s  1924.M4S  2  93  j 

Del  4  Hudson  6s  1920.. F4 A  99 

Federal  Sug  Rfg  6s  1924M4N  95 

General  Eleo  6s  1920 J4J  99?* 

Groat  North  6s  1920   ..MAS  98 

KCTerm  Ry  Hit  1921. JAJ  941. 

(is  Nov  16  1923.. MAN  16  97 
Laolode  Gas  7s  Jan  1889. 
Liggett  AM  vers  Tnh6s'21J41> 
N  Y  Cent  6s  1920. -M4S  16 
Penn  Co  4Hs  1921..  J4D  16 
Pub  Ser  Corp  NJ  7s  '22.M48 
Sloss-Shef  8  4  I  6s  '29.  FA  A 
Southern  Ry  6s  1923...  MAS 
Hwlft4Co6sl921...  F4A  15 
Utah  8eo  Corp  0s '22. MAS  16 


Industrial 
and  Miscellaneous 

Amerloan  Brass KM) 

A  merlcan  Chicle  00m 100 

Preferred 100 

Amerloan  Hardware 100 

Amer  Typefounders  com.  100 

Preferred 100 

Borden  Company  com  ..100 

Preferred 100 

Celluloid  Company 100 

Havana  Tobaooo  Co 100 

Preferred 100 

1st  g  6s  June  1  1923..  J  D 
Intrroontlnen  Rubb  com. 100 
International  Salt 100 

1st  gold  6s  1961 -A-O 

International  Silver  pref.  100 
Lehigh  Valley  Coal  Sales.  60 
Royal  Baking  Pow  com. .100 

Preferred 100 

Singer  Manufacturing. ..100 

Singer  Mfg  Ltd £1 

Texas  Pac  Coal  4  OH 10 

W  hoiieeChurchKerr4Co  100 

Preferred 100 


89 
9ti*i 


A'k 

I  12 

87 
125 

20 

20 

7** 

350 

120 

163 

95 
550 
475 
108 
186 
105 


941, 

95  U 
95 
94 

O'.H- 
01,1. 
loo  . 

96lj 
9s 

96  U 
0.S1; 
99i: 
97'« 
87 
88 

99 
87 


81  1 

.'17 

78 

74 

78 

146 

42 

40 

90 

111 

98 

150 

160 

1 

8 

8 

10 

A50 

12 

14 

«7I| 

70 

70 

721| 

• 

07 

•SS 

92 

130 

145 

85 

89 

1.50 

8I« 

10s 

110 

65 

a 

90 

•  par  ihare      b Basil      rf Purchaser  also  pays  soorued  dividend     (Nan 
<ii,i|.i  Ivtdend.    v  Kx-righis.     [•)  Without  per  value 
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RAILROAD  GROSS  EARNINGS 

The  following  table  ahowd  tho  KRMM  OMTlilHl  of  various  STEAM  roadl  bom  which  regular  wookly  or  monthly  returni 
6a\n  be  obtained.  Tho  first  two  ooiumni  of  figUTOfl  u'ivo  the  gross  earnings  for  tho  latest  vvook  or  month,  end  the  last  two 
aolumns  the  earnings  for  tho  period  from  Jan.  1  to  end  including  tho  latest  week  or  month.  The  returns  of  the  electric  railvaye 
are  brought  together  /separately  on  a  sub  sequent  page. 


ROADS  1 


fsttrii  Orou  Earning*. 


Mouth. 


Alabama  &  Vlcksh  January 
Ann    Irbor 

Atch  Tqpeka  A  s  Ke  January 
Quirt  Solo  a  8  i •••  J  inuary 
Panhandli  luary 

Atlain  i    January 

Atlanta  A    W  tuary 

Atlantic  Olty..  ...  January 
Ail. .ii'  IcCoasi  ]  e  !  inuary 
Bait Imore  .\  i  ii,,..       i  inuary 

BA  ii  Ch  Term      J  in 
Bangor  &  Aroostook  January 
Ball  of  on  te  <  lentral. .  December 
Belt   l:  .    January 

Bessein.  ii  irv 

mi  ,v  ( iarficld  January 
Birmingham  South    January 
Boston        '  I 
Bklyn  B  1 1  rermlnaJ 

Buffalo  &  Si  :  my 


' 


$ 


<    '.III. Mil 


s 

64.006 

1.1  10.012 
403.437 

J  0/5.5-10 

0.821)   130  5     K7.K41 
17343668   13332116 

21I.S79      I 

■ 

35  I 

I 

'I      291,483 

■ 


Jan.  i  "  <■■■ 


Current 


Can  P  nuary 

i  laro  i  lllnch  A  Ohio.  January 

uary 
Central  Kit  of  \    i        I. 
Cent  Nimv  England.  January 
Central  Ven  luarv 

Charleston  ft  \v  Oar  I  inuary 
I  inuary 
Uton         January 
OhiC  Hurl  A  Quincy.  January 

isl    III         .1.1 

<  ihicago  On  luary 

January 
Chicago   Junction      January 

<  !hlc  Miiu  \  81  Paul  January 
( 'tii<-  A  North  \\  i-i  January 
clue  Peoria  .v  81  i 

Ohic  R  I  \  Pacific      January 

( IhJc  i:  I  \  i  lull       i  inuary 

'  P  M  &  ( im    January 

OhicTerre  II  A  BE.  January 

<  line  lini  a  Western  January 

1 1  a  Tea  P  m-    January 
( !olo  a  Southern        1st  » k  Mir 
Ft  W  A  Dun  (iiv    January 
Triii  a  Brazos  \  &]  January 

Colo  &  Wyoming January 

Cuba  Railroad  November 

Delaware  A  Mudson'January 
iiiary 
Di'iiv  A  i;io  Grande  January 
Denver  A  Ball  LakeJanuary 
Detroit  \  Mackinac  January 
Detroil  Tol  a  [ronl .  January 
Del  a  Tol  Bh  luary 

Dul  &  iron  Range..  January 
Dui  Mlsaabe  a  Nor  January 
Dul  Sou  shore  A   \n  1st  w  k  M.u 

Duluth   Wlni  'iary 

■  n .  January 
KIkIh  Jollel  A  Fast  January 
ki  Paso  a  Bo  vl  esl    Januarj 

Erie  Kailroad January 

(  'In  uunry 

Ploii  nuary 

Fonda  Johns  a  Olov  January 
Ft  Smith  6  Western  January 


d  wk   Mar  I  ,025.581  I    180,946 
2d  wk  Mar  3.13  (.000  2.615,000 


110.165 

2.11  I 

3.910.7 

531.710      H 

032.070 
2.541    I 

•93.216 
2.267.561  I  .653.617 
1.312.817     867.334 

1    I     SHI 

13093062  9.795.841 
201.953      I. 


661  .hi 
2.910.424 

437.160 

376.155 
1.756.312 

II  1.098 
I.  in  l. ii  17 

174.012 
48.876 


37 1  .329 

347.389 

233.143 

1.611.116 

Ins. 7  1.". 

773. 7S5 

I  16  .21  I 

96.283 

I7_>  ..*«!_' 


2.771.91 
5.892  S 


Galveston  Wharf 

Georgia  Railroad   _ 
(ieorvla  A    i 
Ord  Trk  L  In 
Grand  Trunk 

(ird  Trim 
Great  North  System 
Green  Hay  A  \n  i  rl 
Culf  Mobile  A  Nor 
tiuir  a  Ship  Maud. 
Bocklng  Valley 

Illinois    Central 


lanuary 

January 
January 

January 

January 

January 

December 

January 

January 

January 

January 


Internal  A  Grt  Nor.  January 
Kan  Cltj  Max  A  <  >r  January 

KO  Mex  A  O  of  Tex  January 
Kansas  City  South.  January 
Texark  A  PI  8m.  .  January 
Kansas  I  'it  \  Term  January 
Lehigh  A.  flud  River  January 
Lehigh  A  New  Kng.  January 

Lehigh    Valley January 

Los  Ang  A  Sait  Lake  January 
Louisiana  A  Arkan.  January 
Louisiana  Ry  A  Nav  December 
Louisville  A  Nash  v.  January 
Loulsv  llend  A  St  I,  January 

Mute  Central January 

Midland  Valley January 

Mineral  Range  ..  1  st  v.  k  Mar 
M tnneap  A  si  Louis  January 
Minn  St  P  A  8  8  M.  January 
Mississippi  Central.  January 
Missouri  Kan  A  Tex  January 
Mo  K  A  T  Ry  of  Ten  January 
Mo  A  North  Arkan.  January 
Mo  Okla  A  Gulf January! 


1.420  si  i 
245.670 
118.312 
351 ,380 

127.722 
1  1 1.691 

is  |    i.-,  | 


136.684 
100.785 
362.987 
205.123 
102  527 
102.049 
63.795 


l.350> 


8.193.91 

154.495 

I  1  1.132 
343.165 


823.272 
1  008.152 

B6.013 

78.845 

330.770 


193  1.159.33: 

1  842  009  I  ' 
10151P35  8.874.100 
83.(191 

119      175.865 
1.121.113 

1.728.575  l.i 


167.771 
197.499 


98.108 
206.405 


5.487,  I 

318.0 

321.837     274.390 

.  I  I  8.256.212 

15  1.416.416 
104.452 

1.502.7 

ill  3.175.355 

91  I        74.706 

■  23.357 

2.684  698  1 ,740.154 

167.514       i 

174.084      im  088 


S 

7 

6.820.139 

17,343.668 

_'l  1.879 

419.786 

35.1  17 
8.778.276 

3.522.774 
226.498 

357  .39  i 

14.837.302 

2.641 ,179 
16.570.348 

1 ,312  si 7 

12. 3  1 1.566 

2.910.424 
437.160 
376.166 

1.766.312 

1.101.037 
174.012 

48.876 

2.771.966 

3.420.841 
245.670 

351 .3  so 
186  360 
127.722 

I  14.691 
780,894 
184.454 

1.740.539 
I  ,350.835 

1.189.953 
164.495 

184.603 

II  1.132 
843.166 

10.151  935 

1.213.613 

273.1 19 
1.121.1  13 

159.; S0n 

197.499 

5.487.476 

1.631.856 

1.604.345 

1  is.  (87 

76.814 
174.084 


I'm  Una 


S 
24  I  584 

717,761 

1.440.012 
3si  ,525 

1  16.136 

5  .445     1st 

3.195.61  ' 

• 

28.693.000 

310.166 

187.897 

1  ,658  805 

- 

B19.438 

432.297 

31  1.804 
11.193  868 

125.305 

371.329 

233.143 
1.611.1 16 

1,207.402 
773.785 

116.21  1 

98.283 

100.786 

205.123 
102.527 

166.747 

1 .952.204 
I  ,080.832 

823.272 

B6.013 
645.491 

336.770 

I  ,623.464 
8.874.400 

1.019.0.',.-) 

175.866 

1 ,105.735 
75.004 

206.405 
307.127 

160.102 
3.078.068 

1 ,416.415 

188  010 

3.175.356 

74.706 

2.623.357 

1.740.154 

nil  088 


Jan.  1  to  Im 


Month. 


t 
Missouri  Pacific. . .  .  January 

Monongahela lanuary 

Monongahela  Conn.  January 

our January 

Nisin  <  !h  .                       mary  2, 1 
Nevada -<  al-Or. 

Nevada  Northern..! January  100,476 

^h  January  127.269 
New  Orl  (irc.it  Nor    January 

;tiary  J 

N  <)   I                                        iary  17.'   I  t •  ■ 

in     law    _  lanuary  l  12.936 

st  L  Browns  A  M  January  6< 

\  ork  Central.  .  January  30 

i  ml  Harbor  Belt.  January  i    6.' 

Erie  A   W  '    i    lanuai 
Michigan  Central  January 

Cincinnati  Nor...  January  224,917 

;.    January  7,377.259 

Pitts  A  I                       nuary  2,784,240 

Tol  A  Ohio  Cent.  January  774.010 

oiii  A  Mich  January 

iNYf'                     lis  January  2.1 

.  ii  a  ii  mi    .   i  inuary  10313075 

rn  January  •      735.167 

.  luary  331.178 

Norfolk  a  Western.  January 

Norfolk  Southern..  January 

Northern  Alabama.  January  148,846 

Northern    Pacific.  ..  January  0.451.062 

M inn  A  Internal    January 

iwesternPacUlc  January  580.690 

'•   Coast January  558.591 

Pennsylvania    RR__  January  300 

II. ill  Che.  A  All.  .  January  60.009 

Cumberland  Vail.  I  January  |    483.149 

Long    l-l  k ii< I      .  . .  January  il.65l 
Mary  Del  A  Vn..  January 

N  Y  Phila  A  Nor.  January  580.492 

Tol  Poor  a  West    January  180.591 

W  Jersey  A  Scash  January  |     704.232 

rlvania  Co...  January  ,9. 506. 991 

(irand  Rap  A  Ind  January  835,1  12 

Pitts  C  C  A  St   L     January  10680512 

A  Pekln  Un.  January  147528 

I'cre  Marquette January  3.116.812 

Pcrklomen January  108.520 

Phils  lleth  A  N  B..  January 

Phila  A   Roadlng...  January  6.9 

Plttsb  A  Shawniut..  January 

Pitts  Shaw  A  North  January 

>  A  West  Va..  January  163.1  16 

Pi.rt    Roadlng 'January  100.080 

Quincy  Dm  a  B  O..  January  123.104 

Rich  Fred  A  Potom.  January  60 

Wash  Southern..  I  January  .    876.627 

Rutland January  I     483.992 

!  St  Jos  A  Grand  Kl'd  January 

St  Louis-San  Fran..  January  7.023.169 
It  W  A  Rio  (iran    January 

StL-S  Fof  Texas.  January  134.476 

St  Louis  Sou                         iary  1  ,5( 

St  L  S  W  of  Texas  January  7' 

St  Louis  Transfer..  January  1  16.068 

it  a  \r.m  Pass  January  1 12, 151 

Seaboard  Air  Line..  January  1,7 

South     Buffalo January  S6.5I6 

Southern    Pacific January 

\n/oiia     Eastern     January 

(ill V  liar                                I  iry  -'.I 

1 1  mis  A  Tex  Cent.  January  1,073.261 

lions  B  A  W  Tex.  January  217.179 
Louisiana  Western  January 

Morg  La  A  Texas  January  90 
Texas  A  New  Orl.  Januarj 

Southern  Railway..  January 

Ala  Oreat  South.  January  [     919.017 

Mobile  A  Ohio...  January  1.69 

■  1  A  Fla  January  j     501.918 

South  Ry  in  Miss.  January  222.146 

Spokane    Internal..  January  137,167 

Spok  Portl  A  Seattle  January 

Btaten  Island  IT..  January  u;s.i7.-, 

Ten  ii    Via  A  i 

Tennessee  Central.  .  .lanuary 

TermRRAssnofStL  January 

.  Mer  HrldgoT  January  333. sis 
Iflc           Isl  wk  M 

Toledo  St  L  A  West.  January  813.446 

lister  A  Delaware..  January  00.000 

Union  Pacific January  11726007 

Oregon  Short  Line  January  1.168.426 
Ore- Wash  RRA  N  Januarj 

Onion  RR  (Petini..  January  ,rc 

Utah January  169.314 

shreve  A  Pac.  January  I     39 

Virginian  RR January  1.. 

Wabash  RR lanuary  1.022.171 

Western    Maryland.  Januarj  1,417.648 

Western  Pacific January  1.316.173 

Western  Ryor  Ala..  January 

Wheel  A  Lake  Brie.  January  1.034.641 

Wichita  Falls  A  N  W  January  201 .076 

Yazoo  A  Miss  Valley  January  2.604 


121.81  > 


5.900.536 

.r..3l7.ssl 
2.792.840 

333. 01  it  i 

6.100.01.1 

481.422 

1 1  1 ,665 

7.93  1.3.-.;' 

3s.'!.|ii| 
30  177  is.' 

88.076 

Isl    ii!7 

161.732 

:,l  1.778 

7.377.273 

104.721 

116.283 

i 

224.436 
84.483 

■I  16.805 
327.664 

..1 ,080 

3.340.29; 
167,743 

1.815.651 

580.959 
10126  129 

1.215.1  13 

3.01.-, 

800.710 
8.694.474 

067.410 

779.116 

131.655 
1.800.167 


80.010 

160, 176 
127.269 

17.'.  I  16 
1  12.936 


- 
'• 


7.377 
2.784 

771 

10.313 

33  I 

713 
1  IS 

580 

9.. ".ii'. 

10.680 

1  17 

3.116 

II. s 

I  A3 
128 

I  S3 

Ml 

7.023 

186 

13  1 

762 

1  16 
•112 

10.1  lo 

1 .073 
217 

(80 

14.046 

Ml 

137 
760, 

333, 

90. 
11.726 

1.208 

1.417 

1,034. 
Ml 

2.604. 


.1' HI 

,167 

.17s 

,'.1  1 
,846 

327 

000 
1  10 

572 


30 


.991 
112 
512 

196 

570 
1 15 
,104 

,002 
,407 
,160 

,.r.31 

.008 
.  1 .-.  1 
,244 
,546 

,660 

179 
675 
926 
8 1  0 

017 
717     1 
018 

1  H. 

157 
287 
175 
766 
760 
6M 
sis 

146 

31  I 
171     1 

.Ml 
69    1. 


,900.636 

,3  I7.ssl 

.100.013 
IS  1.  122 

181.047 

,400.682 

83.468 

616.810 

736.887 

614.778 

..•',77.273 
Mil. 721 

100.502 

22  I  436 

7i.li.370 
1 16.805 

I 

01.080 

99.  -166 

.126.129 
813.239 
,215.1  13 

77.707 
553.083 

213.037 
300.710 
2.15.874 

.r>7.r,.622 

57.989 

504.474 

045.632 

033.603 

101.670 
271.686 
057.410 
556.081 

225.808 

77U.I16 
1  3  1  .666 

860.107 


AGGREGATE  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


'  Weekly  Summaries. 


3d  week 
4th  week 
1st  week 
2d  week 
3d  week 
4th  week 
1st  week 
2d  week 
3d  week 
4th  week 
1st  week 


Dec 
Dec 
Jan 
Jan 
Jan 
Jan 
Feb 
Feb 
Feb 
Feb 


(  9  roads) . . . 
(11  roads)... 

(   6  roads) 

(13  roads)... 

(13  roads) 

(14  roads) 

(13  roads)... 

(14  roads) 

(13  roads). .. 
(  9  roads) 


Mar    (14  roads) 


I 

11,528.338 
5,804.615 

8.048.690 
7.184.286 
9.638.o83 
7.830.859 
8.175.583 
6.040.263 
6.689.056 

7.7.9  I.  s  13 


s 

8.671 
10, 108 
5.161 

6.827 

8.861 
6.680, 
6.060 
6.736 
6.278, 
6.487, 


.76  1 
,450 

044 

7.117 
350 
392 
7,66 
316 
306 


Decrease. 


t 
—245 
+  1.029 

+  1.221 

+  151 

+  777 

+  1.160 

+  1.215 

+  212 

+  1.410 

+  1.107. 


.183  2.88 
.888  9.83 
,086  14.42 
,646  17  v. 
.716  2.20 
.233  8  77 
,467  17.50 
017  17.45 
937  3.16 
750  26.73 
342  17  i>7 


*\fonlhty  Summaries. 


Year. 


Previous 


'e  nr 
Decrease. 


Mileage.        Curr.Yr. 

March 

April 

May 

June 

July... 226.654 

Aujrust 

September  .    . 

October 233.192 

November  ..233.032 
December.. .233 .899 
January 232.511 


232  911    |3fi   136  551    139.029  9«9     —2 
233.S14  451.991.330  440.4S1.121    +11.510.209 


*o 


2  90 
I  86 

7.83 
3.13 

a  io 

1.97 

0  59 
2.61 


232.210  494.706.125  392.927.365  +101778760  25.90 


•We  no  longer  Include  Mexican  roads  in  any  of  our  totals. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  first  week 
of  March.  The  table  covers  14  roads  and  shows  17.07% 
increase  in  the  aggregate  over  the  same  week  last  year. 


First  Week  of  March. 


Ann  Arbor 

Buffalo  Rochester  A  Pittsburgh 

Canadian  National  Bya 

Canadian  Pacific 

ido  .V  Southern 

Duluth  South  Shore  -V  Atlantic 
Grand  Trunk  <>f  Canada 

Grand  Trunk  Western 

roll  Grand  Haven  A  Mil 

Canada  Atlantic 

Mineral  Range 

Nevada  Calif,  ft  Oregon 

Tenm  i  a  Oeorgia. 
Texas  &  Pacific 


Total  (If  roads) 7.68 

(17.07%) 


1920. 


1919.      |  Increase.  Decrease. 


$ 

56,432 

338.618 

1.690.090 

8.244,000 

4 1 1 .09S 
50.962 

1.185.857 


I 

64.006 

291.483 

1.369.774 

2.469.000 
408,745 

63.795 

1.224.388 


1 1 .298  i 

4 .90S  6,025 

1.890  3.015 

599.6811       67 


47.185 

320.325 

775.000 

2.353 


26.403 


6, 187, 501  1.171.216 
1.107.342 


I 

7.574 


38.531 


3.694 

117 
1.125 


ELECTRIC   RAILWAY  AND   PUBLIC   UTILITY   COS. 


Name  of  Road 
or  Company. 


Latest  Gross  Earnings. 


Jan.  1  to  Latest  Dale. 


Month. 


Current 
Year. 


Previous 
Year. 


Adirondack  Kl  PowOo  January 
Alabama   Power  Co..  January 

Atlantic  shore  Ky December 

Bangor  Ky  ft  Electric  January 
Baton  Rouk*!  Elec  Co  January 
Blackstone  V  O  At  El  January 
^Brazilian  Trac,  LA  P  December 
Capo  Breton  Blec  Co.  January 
Cent  Miss  \'  Bl  Prop  December 
Chattanooga  I*y  A  Ll  December 

Cities   Service    Co January 

Cleve  l'ainesv  A  East  November 
Colorado  Bower  Co    .  October 
^Columbia  Gas  A  Elec  January 
Columbus  (Ga)  El  Co  January 
Com'w'th  P,  Ky  A  Lt  January 
Connecticut  Pow  Co.  January 
Consum  1'ow  (Mich).  January 
rCunib  Co  (He)    I'  v  I.  January 
Dayton  Bow  st  Light.  January 
cDetroil   Edison.     ..  February 
^Detroit  Unite  i  Lines  November 
Duluth-Superior  Trac  January 
East  St  Louis  ft  Sub..  December 
Eastern  Texas  Klec.  January 
Edison  El  of  Brockton  January 
Elec  Light  .V  Bow  Co  January 
o  Electric  Co.  January 
Fall  River  Gaa  Works  January 
Fodoral  Light  a  Trac  December 
Fort  Worth  I'ow  &  i.i  November 
Galv-Hous  Blec  Co..  January 
q  Great  West  Bow  Sys  January 
Harrisburg  Railways.  December 
Havana  El  Ky,  L  .s:  I'  lanuary 
Haverhill  Gas  Lt  Co.    December 
Honolulu  K  T  &  I  .1  ,  !  December 
Houghton  Co  Kl  L  Co  January 
Houghton  Co  Trac  Co  January 
Hudson  A  Manhattan  October 
ft  Illinois  Traction.       November 
llnterboro  Ran  Tran  January 

.   Elec  (   i    November 
Keokuk  Electric  Co..    December 
Key  Went  Electric  Co  January 
Lake  Shore  Elec  Ky       November 
:  'ami  Electric.  '  October 

Louisville  Railway December 

Lowell  Electric  Corp.  January 

Manh.it  Bdge  3c  Line  October 

/iMIlw  B]  Ky  &  Lt  Co  January 

ppl  Kiv  P  <  'o    January 

lie  Ky  A  Light  January 

liii.-trv 

New  York  Dock  Co..  January 
N  V  A  Long  Island..  October 

N  Y  A  North  rtober 

l  !ount]    October 

New  York  Railway-  October 

ii  Ohio  Blec    .  lanuary 

North  Texas  Electric.  January 

i  i  ictober 

Phfla  I  December 

BhlU  Rapid  Trans  Co  November 
November 
Port  (O  o  January 

Bugot  Hd  Tr.  Lt  a  P.  December 
Republic  It*  ember 

Richmond  Lt  a  kk      October 
Ht  L  Rocky  Mt  A  Bac  October 

o  Kl  Lt  A  Tr..  October 

Si  cond  A\  enue  i  Recj  <  October 

to    January 

Island  Mtdl'd.  October 
Tampa  BleCtrtC  Co..  January 
Tennessee  Power 
fcTenn  Ry,  Lt  A  P  Co  December 
i  '(i  November 
Third  Nvi'tiu  QUary 

Twin  City  Rap  Tran.  January 

.1  >,•  eruber 

ton  n  ,v  < »hlo.  January 


Current 
Year. 


Precious 
Year. 


$       I       $ 
192.516     14S.772 
304.224    269.141 
15.951,      13.3711 
105.284      82,595 
39.069      31.272 
66    235.183 
/973900Q/853 1000/11 
49.082      62.190 
41.923      30,700! 
188.865    177.162    1 
1905.781  1853.598     1 
55.06S      51.442 
'M  .'n.      109  350 
1402.312  1)88.807 
141.805    121.785 
2598.960  2149.553    2 
125.057    110.682 
848.934    682,731 
269.179    215.722 
329.419    271,626 
1821  937  1309,879    3 
2203.587  1606. 536  22 


423.985 
130,648 

122.12  1 
30.978 

74.983 

396.947 

160.130 

273. 7S2 

490.221 

163.169 

883.118 

39.571 

67.159 

52.016 

30,625 

558.452 


406.856 

110,965! 
93.1201 

26.842! 

127.903 

03.035 

337.559 

120.677 

2I2.4S7 

111.425 

135.204 

726,358 

31,007 

01.015 

44.713 

24.455 

387.371 


1343.655  I  M3  06< 
1444.137  3813,648 
266,849    202.07  1 

30.097 

22.136 


218.790 
24.714 

332.207 

112,109 
21  .01  1 


22.985 
19.589 

16.693 
333.899 


1526,627  1233.918 
205.677  18 

903  272.317 
318.033 

449.058  110.457 

10,750  I  ! 

15,580  12.829 

108,846  83.675 

953.075  9  14.683  11 

882.013  ooo.ioi 

310,002  211.100 


7 ,88  , 

60.756 
863 

.2  15      I 


11  .071 
2' 15.  MO 


890.474 

1 1.651 
392.828 

86,778 
132.398 


3  53.75." 
941 ,063 

K09,  115 

43.825 


703.547 

<36~978 

33.210 
4  19.085 

57. loo 

800.493 
20,728 

101.018 

17    221.788 
180    007.211 
"     294.603 
800,652 
874.684 
688, 2SS 

37.300 


$ 

192.516 
301.224 
184.106 
105.284 

30.000 
2S7.O00 
307  1000 
49.082 
424,475 
,915.817 
,905.781 
633.061 

.402.312 
1  11.805 

,698.960 

I 

3  20. 4  19 
,676.919 
,422.746 

107.432 
,258.919 

130.648 

122.12  1 
30.978 

15  1.075 

74.983 

.897.518 

273. 7S2 
400.221 

,603.339 
883  us 
386,632 
754.620 
52,016 
30,025 

,012,703 
1  M.»' 

.14  1.137 

.374, 2'.  I 

317.237 

22.136 

,381.308 
223.499 

.537.234 
112.100 
141.17V 

,626.627 

205.077 
300.003 

,718,837 
449.058 

lis. no? 

,289.033 
882.013 

310.002 

513.592 
732.301 
216  937 

70S. SOS 

.593.12K 

455.154 
,406.343 

027.100 
772.534 

300.017 
132.30s 

,380.126 
,i  10.201 
9  11  ,06  I 
.057.084 

JOS.  120 

43.825 


S 

1  is. 772 

209.141 

171.773 

82.695 

31.272 
235.183 

32.190 
339.076 

1.843.947 

1.S53.59S 
511.630 

1.060.971 

1.188.807 
121.785 

2.149.553 
110.682 
682.731 
215.722 
271.020 

2.780.558 

17.278.782 

1 18.669 

4.215.887 

110.965 

93.120 

127.963 

63,035 

3.497.231 

1.188.961 

242.487 

441.425 

1.30.. 116 

720. 35S 

336.294 

700.070 

41,713 

24.455 

4.007,905 

12.275.726 

3.813.648 

1 ,868.836 

264.236 

1,988,688 

105.700 

3.707,089 

110.170 

1.233.918 

181.139 

272.317 
3  is. 033 

2,168,487 
440.157 
120.251 
127.515 
805,675 

9.329.746 
696.194 
211.400 
144.001 

5M0.l)5i> 
010.151 

703.5  17 

5.027"  196 

372.52:! 

4.366.641 

557.494 

800.493 
104.648 

6.1  16.619 

2,902.367 

S00.552 

874.584 

1.113.730 

37.300 


tudet  M 1 1  •■■•  aukee  Light,  Heat  A  Traction  Co.  u  Includes  all  sources 
f  Earnings  given  in  mllreia.  u  Includes  constituent  or  subsidiary  companies. 
h  Subsld  niis  only,     k  Includes  Tennessee  Ry.,  Light  &   lower 

Co..  tli  Ry.  .v   Light  Co.,  the  Tennessee  Power  Co.  and  the 

Chattanooga  lb.  \  Lighl  Co.     /  includes  both  elevated  and  subway  lines. 
j  Of  Abington  and   Rockland   (Mass.). 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings.- The  Following  table  rives  the  returns  <>f  ELE<  JTRIC 
railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 

Cms:;  Earnings AX  Earnings 

Current        Previous        Current        I 
Companies. 


Duqnasne  Lt  Co  A  Bub  Hi  Lt 

A   Pol  Jan    I 

Illinois    Tracti,. ii   Co    s      Jan    1.720.733 
Municipal    Service    Co 

Subsidiaries  _« ...Dee        107.115 


•    Dec   31 •2.091.105   *  1.668 .942       •011,201 


Year. 

$ 

1.138.390 

1.10  1. 0.30 

165.681 


Year. 
% 


520.215 


$ 


127.253 


Gross  Earnings — 

Current        Previous 
Companies.  Year.  Year.  Year. 

%  %  % 

Phlla  Co  A   Subsid  Natural 

Gas  Companies. a Jan   1,611.375     1,466.959     1.034.574 

a  Net  earnings  here  given  are  after  deducting  taxes. 

•  Twelve  months  figures  include  eight  months  Sumter  Lighting  Co. 


Net  Earnings 

Current        Previous 
Year. 
S 

915.452 


Bangor  Ry  A  Elec      Jan  '20 

Company  '19 

12  mos  '20 

•19 

Jan  "20 

Subsidiaries  "19 

12  mos  '20 

'19 

Comm'w'th  Pow.Ry  Jan  '20 

A  Light  Co  Svsiem  '10 

12  mos  '20  26,414.305 
19  22.367,145 


Gross 
Earnings. 

105.284 

82,595 

1.117.365 

927.891 
80.353 
63.878 

7--  Ml 
051.175 

2.598.960 


Consumers  Pow  Co    Jan  '20 

(Michigan)  '19 

12  mos  '20 

Cumberland  Co  Jan  '20 

1'ow  A  Light  Co  '19 

12  mos  '20 

'19 

Detroit  Edison  Co     Feb  '20 
'19 

2  mos  '20 

'10 

'20 

"10 

'20 

'19 

'20 

19 


Eastern  Shore  Gas      Jan 
A.  Elec  Co  A  Subs 

12  mos 


Frle  Lighting  Co  A    Jan 
Subsidiaries 

12  mos  '20 

'19 

Havana  Klec  K\  .        Jan  '20 

Light  A  Power  Co         '19 

Huntington  Devel       Jan  '20 

A  Gas  Co  "19 

12  mos  '20 

"19 

Keystone  Telep  Co    Feb  "20 

19 


Nashville  Ry  A 
Lhtht  Co 


2  mos 


12  mos 


Ntow  England  Power  Jan  '20 

Co  System  '19 

12  mos  '20 

19 

Newport  News  A        Dec  "19 

Hampton  Gas  A  'is 

Electric  Co        12  mos  '19 

•18 

Penn  Central  Lt  A     Jan  '20 

Pow  Co  A  Subsid's       '19 

12  mos  '20 

'19 

Portland  Ry.  Light     Jan  '20 


A  Power  Co 


12  mos 


Tennessee  Pow  Co     Jan 
12  mos 


S. 303. 302 
215.722 

2.812.057 

3.211.015 
1.821.937 

I  309  879 
3.676.919 
2.780.558 

11.707 
33.719 
126.006 
365.036 
113.681 
102.482 
916,774 
1.011,359 
883.118 

134.523 

96.433 

1,071.182 

998.918 

140.922 
120.112 
286.573 
261.378 
20        306,903 

19  272.317 

20  3.258.970 
19    2.934.009 

1 
3  IS. 033 

4.384,173 
208,044 

171.500 

187.003 
171.302 

I 
70S. SOS 

S. 050. 202 
201.837 

2,1  10.037 
2,300.370 


Net  after 

Taxes. 

$ 

44.808 
24.905 

323.634 
24.156 
14.753 

153.2  IS 
773.211 

9.060.524 

361.581 

300. 50S 

3.679.638 

3.005.549 
91.330 

- 

965.708 

377.107 

14.743 
6.861 
101.575 
81.375 
42.788 
38.445 

351.209 
446.063 
348.039 

69.194 

44.073 

453.709 

402.913 

56,467 

4  1.075 

110,529 

91,287 

76.980 

SI. 2s,, 

783.782 

977.674 

133.100 

I  ,514.402 

1,400,806 

97,084 

74.087 

732.598 

611.034 

75.003 

70S.S20 
642.134 
203.705 

2.552.777 
101/264 
103.030 


Filed 
Charges. 
$ 
21.592 

■ 

7.500 

7.000 

86.700 

- 

54  5.120 

536.287 

- 

- 

121.849 

13*,710 

1,426.739 

12388.031 

105.341 

5.819 

51.552 

15.273 

10.001 

170.207 

178.503 

190,697 

195.130 

17.195 

16  009 

199.314 

192.561 

35.287 

29  106 

70.-101 

58.526 

40.120 

30.011 

4  75.325 

480.560 

00.310 

64.715 
766.327 

■ 

28.038 

305.044 

30.660 

20.2  13 
355.322 
317.171 
188.432 

2.271.503 
2,226.103 

53.4  17 

650.168 

020.227 


Balance. 
Surplus. 

23.210 

4.599 

203.583 

88,808 

16.056 

128.108 

69.671 
352.711 

1,274.188 

2,252.899 

1.617.518 

35.865 

1.503 

316.776 

120.779 

8.924 

2.446 

58.882 

32.823 

27.515 

22.441 

128.588 

172.706 

x2  ,1.4  is 

H61.920 

51 .999 

28.064 

254,395 

270.352 

21. ISO 

15.870 

39.628 

32.761 

36.860 

41.345 

308.457 

497.114 

748.135 

721. US 

45,303 

35.507 
353.501 

47.817 

50.169 
208.825 

293.009 


I  After  allow  in.;  for  other  income  received. 


Virginia  Railway  &    l'cb  '20 
Power  (  o  '19 

8  ii" 

19 


Gross 

Earnings. 

$ 

6  484.900 


Ntt 

Earnings. 
$ 
321.190 
201.937 

2,543.195 


Fired  Chgs. 

A  Taxes. 

S 

100.032 
ISfi 

1 

1.409.510       x\ 


Balance. 
Surplus. 

1142.477 

jsO.Oll 


j- After  allowing  for  other  Income  received. 


New  York  Street  Railways. 

Cross  Earnings 

Current         Prrrious 
Roads.  Year.  Year. 

S  I 

Hudson  A  Manhattan. ..Oct      558.452         387.371 

Jan    1    to   Oct  31 5.012.703     4,007.005 

Inlerboro  Rapid  Transit  Co— 

Subway    Division.    ...Oct  2,586.303     1,757.806 

Jan  'l    to    Oct    81  — 

Elevated  Division Oct    1.694.535      1.5  II. SIS 

Jan    1   to  Oct   31 .15.420,987  15.790,263 


-Net  Earnings 

Current        Prrrious 


N,  v,  \  ork  Railways Oct  953.075 

Jan    1    to    Oct    31 1,289.033 

Second  Avenue  Ry.      ...Oct  86.778 

Jan    1    to    Oct    31    ...     .  772.530 

N  V  a  Queens  County... Oct  108.846 

Jan    1    to    Oct    31 945.253 

Lour  Island  Electric Oct  24,714 

I     to    Oct    51 223.100 

Ocean  Electric Oct  11.071 

Jan    1    to   Oct    81..  L85, 158 

North   Shore    .     .Oct 

Jan    1    to   Oct   31...-.-  1  18.067 

Manhattan  Bdge  3c  Line.Oct  21.614 

Jan    1    to    Oct    31 141.178 

\"   Y   .V    Long  Island           .Oct  10.750 

Jan     1     to    Oct    31     ...     .  ISO. SHO 

Richmond  Lt  a  it  it Oct 

Jin     1     tO    Oct     31 

States  Island  Midland      Oct 

Jan    1    to    Oct    31 806.617 


$ 
210.877 
1.0  1 3. ISO 

1.020.150 

0.105.000 

375.071 

3.417.266 

934,683     def95.714 

9.329.746  def307.971 


698,713 
83.676 

805.07  5 

10.1,03 

105.700 

1  11.001 

12.829 

12,374 
110.170 

42.636 
420.251 

239.203 


646 

defS.430 

del7.SH) 


year. 

$ 

153.0  10 

7.781,1  14 

1.510.323 

1.74  1 

• 


defl.OJO 
00.020 

91 

12.522 

def2,416 
44.614 

defl0.22S 
def  19.193 


1  1 ,2S0 
(M24 

6.916 
281 

15.100 
den  .462 

40.309 
def2.328 

def7.868 


Note. — All  the  above  Ml  earnings  here  given  are  after  deducting  t. 

FINANCIAL  REPORTS 

Financial  Reports.     An  index  to  annual  report 
railroads,  Btreet  railways  and  miscellaneous  companies  which 
have  heen  published  during  the  preceding  month  will  be  given 
on  the  last  Saturday  of  each  month.     This  index  will  not 
include  reports  in  the  issue  of  the  "Chronicle*1  in  which  it  is 

published.      The   latest    index   will    lie   found   in    the   issue  of 
March  6.     The  next   will  appear  in  that  of  M 
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Canadian  Pacific  Railway. 
(Report  for  Fiscal   Year  ending  Dec.  31    1919.) 

1919.  IMS.  1917. 

$  I  J 

Gross  earnings 176.929.060  157.537.698  182. 

Oporatlng  expenses. 143,99  ■■;.'».. no  105  - 

Ik 

Not  earnings 

Fixed  charges 10.161.510  10.177.513  1" 

Pension   fund 600.000  500.00(1 

a/To  special  Income  account 193.977  1.9 

Balance,   surplus 22.271.526     23.630.898     33. 

Special  income 

Total   Income 31. 320.869     31.769.6-19     44.561.192 

Preferred  dividends  (4%) 3.227.276       3.227.277       3, 

Common  dividends  (10%) 20.000.000     36.000.000     36.000.000 

Balance,    surplus 2.093.593       2.532.37' 

s  Net    earnings   of   eoe  an,    fnmmrr 

department  aranaferred  account. — V.  110.  p.  1088. 

Chicago  City  Railway. 
(Report  for  Fiscal  Year  Ended  Jan.  31  1920.) 
President   Leonard  A.  Busby,  Chicago,   M;ir.    10,   wrote 
In  substance: 

Results. — This  report  for  the  12  months  ending  Jan.  31    1920  suows:  (1) 
•  •\|miim-.  and  residue  receipts  of  the  Chicago  Surface  Lines 
under  unified  operation;  ml  and  mIttt  ahaal  of 

the  Chicago  (  'ii  i    Rail* 

Oro      i  u-nings  of  the  Chicago  Surface  Lines  amounted  to  $43.'" 

the  gross,  leaving  residue  receipts  of 
I  to  tli"   ( Chicago    Kailv.  I 

and  40%  or  $-1,283.;  I  9  to  the  South  Side  Lines,  n 

Railway  Co  .  (he  Southern  8tr  imet  .V  South 

( 'lii<  ago  Railway   < 

The  gross  receipts  of  the  Surface  Lines  increased $9,253,340:  op  r 
expenses  inot  pta  increased  $1,731,262. 

The  In.  *  is  due  to  the  increase  In  fai  Aug.  8  1919. 

and  the  Increase  in  operating  expenses  is  due  tothowa.-  ffectlve 

' 

After  the  pa]  n  •  at  of  operating  i  \;..-ii-. s  and  bold  txrti  H    I    :■  our  property 
produced  a  net  Inoome  of$  1,303 
Net  oarulng*  show  a  return  ol'  ;  I    1.70% 

ur.     Surplus  .it  Dec.  31  was  Si 
an  Increase  of  $403,891. 

Four  quarterly  dividends  of  1  >«  %  each,  or  5%.  on  the  capital  stock .  wore 
paid. 

Capital  Outlay,  S:c. — During  •  pttal  expend 

our  ordinance,  mcrea  ied  the  <it >  purchase  price  of  your  property  by  $700.- 
865.      ll  icticable  to  sell  bonds,  and  to  meet  these  expenditures 

d  mot  the  balano  ■  irainxs 

(V.   1  Id.  p. 

We  reconstructed  28.76  miles  of  single  track  and  built  only  one  ei 
of  a  so  ml  1  fraction  of  a  mile.      Total  miles  of  single  track  Dec.  31,  333.43. 

-In   April    1919   our   petition   for   an    increase    in     fare. 

November  1918,  was  denied  by  the  P.  U.  Commission.     In 
|y  summer,  wages  of  trainmen  in  Cleveland  and  Detroit  wen-  in- 
creased from  IS  cents  an  hour  to  60  cents  an  hour,  and  large 

!    in   other  cities.      Following   this,   our   trainmen   demanded   an   in- 
crease from    is  cents   |»T  hour   to   s.",  cents   per  hour,   an   increase  I  i 
and  an  etght-hOUT  day. 

At  the  request  of  Gov.  Lowden,  the  CtOltlea  CommJaaion  commenced  an 
it  ion.  which  resulted  in  an  offer  of  a  wage  scale  of  65  cents  an  hour. 
and  an  eight-hour  day.      Tins  offer  n  .  by  the  men  July  i 

after  a  four-days'  strike  the  original  offer  v  !   and   the  no 

scale  I)  'ive  Aug.  0.      A    wage   increase.   STeraging  substantially 

17  eenta  an  hour,  was  also  granted  to  all  other  emplo: 

<  in   \ui?.  s  the  <  lomxnlssloD  fixed  the  rate  of  fare  temporarily  at  7  cents, 
but  on   Dec.   I  ch  -  .-ash  fare,  fifty  tickets  for  $3, 

\   second   supplemental   order,   effective    I  i 
abolish'  luced  the  fire  to  a  flat  6  ■  ■     109,  p.  -  139, 

ployed  Stom 
.  Drum  A  Oo   to  makeYcompfi  te  Inventory  and  valuation  or  the 
in  September  we  began  the  bearing!  before  the  Utilltl 

mi  the  valuation  of  our  properties  for  rate  making  purposes,  and 
i  valuation  and  other  evidence,     'ii.. 
now   proceeding  with  its  side  of  the  I 

•    Jurisdiction,  of  the 
m  grunting  an  Increase  In  rates,  and   toe  il   to  the 

■-.      This-  court    mid.  r.  •!   a  del  18    1930 

i  ho  duty  of  the  '  .  proper  show 

,V.   1 10.  p.  764). 

of  our  Supreme  Court  .settled  certain  fund  . 

principles  to  be  followed  by  the  Commission  in  making  valuations  of  utility 

•  i's.  we  hope,  will  eventually  result  in  a  valuation 

which  will  fully  protect  lb    purcha  mr  property, 

as  fixed  by  ordinance,  and  a  ran   or  return  on  rarfi  valuation,  which  win 

lit   of  the  company  and  enable  it    to  procure  the  Den 

iry  to  provide  much-needed  extei  slons  and  betterments. 
RBSl  l.TS  or  ALL  CHICAGO  SURFACE  LINES  FOB  JAN.  81   YBAB8. 
20.         1918-10.         1917-18.         10ib-17. 

•s : 

Oporat 

Kesidup  receipts $10,709,423     $8.9*78.160  $12,012,937  813.040,113 

$7,207,762 
South  Side  Lines  (4  5      5.218.446 

INCOME  ACCOl  XT  OF  CHICAGO  city  RAILWAY,  AC.  FOIi  YEAR 

■  •A.\  I   Al.) 

1919-30.         101S-19.         1017-ls. 

South  Bide  lines  (40%) 

x  Joint  account.  ex]  3.477.245       3.680.613       3.1 

8806.636  $10,650     $1,143,369 

City's  proper  is  per  ord'o 

Co. 's  proportion.  45%.  as  per  ord'ee..    $362,936             $4,792        $514,516 
South  Sweet  lty.  proportion i 

Company's  proport  ion $34 

:   on  capital  investment 2.705.676       2.668.657 

Income  Troni  operation ...$3,048,651     $2,673,450     $3. 

Other  Income  (net! .16.170     deb  72.0 46 

Net  income. .$3,084,821     $2,601,404     83.196.385 

Interest    on   bonds 1.780.884        1.755.217        1.695.000 

Dividends... (5%)900.046      (5i900.1i. 

Balance,  surplus  or  deficit sur .$-103,891    dof.$53.973   def.$73,6l5 

x  Includes  interest  on  capital  investment  of  Chicago  City  By.  and  Calu- 
met &  South  Chicago  Uy.  and  net  earnings  of  Southern  Street  Ky. 

BALANCE  SHEET  OF  CHICAGO  CITY  BY.  CO.  JANUARY  Zl. 
19.      I 
<  $  I  lira —  % 

Pur.  prirr  or  prop.  i!  st.x-k lS.OOO  ooO   1S.000.0OO 

.    In  terms  of    - 

Account  3.282  81.371 

payable.  *r.   1.100.  t. 'J 
D  hand 971.172        -  laur.Jan.31.      464 

Total 55,430.053  64,708,961         Total 55.430.053  51 

•Secured  by  $1,700,000  bonds  deposited  prior  to  Jan.   31    1920  and 
$415,000  deposited  subsequently.— V.    110.  p.  359. 


Midvale  Steel  &  Ordnance  Co. 
(4th  Annual  Report — IVdr  ending  Dec.  31  1919.) 
The  report,  butd  d  by  Chairman  William  B.  Corey  and 
President  A.  U.    i  i  given  in  full  on  ■nboeqnent  j 

Inolading  text,  inoome  aooount  Btnd  balance  sheet. 


ACCOUNT    ton 
1919. 


CALt 
1918. 

Net  earnings  before  Federal  taxes 

do  do  

Other  1 1  r,*t  earned.  &c.  1.567.622 


Total  $19,064,885  $52,036,939  $71.4 


Dedui 

Prov.  for  depr..  exhn  of  minerals,  *c 
I'rov.  for  prospective  inoome  a 
ceas  profit*  I  see  "a" 

Prov.  for  amort,  in  \law.  6.1' 

inventory  dept    ■ t.'.iHMHH) 

Bond  interest 

(iuar.  div.  on  Cambria  Iron  (  I.  stock 


- 


1.910 


Balance 810.688.606  $29,208,537  $35,576,558 

l'rc\  iou.s  surplus  brought   forward..    -  |    fIS. 656.610 

Add — Unserves     for     oro     depletion 

added  back  to  surplus. 181.837 


I    $64,308,703  $70,670,098  $54,364,995 

Deduct — Special  depnv'n  charged  off 

property  and  plant  account   4,950,000  

Transferred  to  appropriated  surplus 903.434 

Dividends  paid (9%)9.OO0.000  •12.000.000   »12  U 


Total  surplus  Dec.  31 .$55,308,703  $53,720,098  $41,461,561 


TED  BALANCE  SHEET  DEC.  31. 


•12%. 

a  N'et  rarnlntrs  from  operations  after  di-ductlng  all  expenses  incident  to 
operations  including  those  for  ordinary  repairs  and  main'  ■  .aiming 

to  $14,000,000  in  1919  as  against  $20,600,000  in  1918  and  for  Federal  taxi* 

CONSOLIDA 

Assets —  S 

xProp.  &  plant.  .17"  . 
unenu     lu 

oiiiei    eea 

Cash 

ore  pun  Ii..  ieQ. 
debtors. 

ir.srec. 

Ub.bda. 

•  n    89,282,118 

I»rlt.  :(->r 



1  tenet) 

■ 

stripping 
Funds.. 


1.006,918 
784,108 


S 
I  108.4M 


28,968.668 


28.494 


I 


1919, 

LlabUUIft —  $ 

•Capital  stock 

•    lei. I 

.,-k — 

■ 

'  Mldv. 

aeerni  i 

Depr   . 

dile 
nilnorlty 

Surplus 


1018 

t 
I 


I 

:>2.3  '1.700 


w    After   deducting   $1,650,000   In    treasury.    $1,741,600   redeemed    and 
x  includes  property  Inaanrl  under  isefrom 

<  'ambria  Iron  Co    and  iiupro\  emeu  is  thereto.      y  After  di  duct  lug  824.139.- 
250  held  Tor  conversion  of  bond  and  826,870.760  for  general  corporate  pur- 
poses,    e  Cambria  Steel  Co.  guaranteea  an  annual  dividend  "i   v:  on  the 
lentloned  Cambria  Iron  i  ,i  for  property  held  under 

Dunt  on  capital  lla- 
v  includes  estimated  Federal  taxes.—  v.  no,  p. 

Southern  California  Edison  Co. 

(2ith  Annual  Rcjinrt--   .  lap  Dec.  Ml  1919.) 

Th'  i  of  President  W.  A.  Braokt  Bridge  and  also  the 

results  fur  1919,  the  balao  of  Dec.  31  1919,  and  other 

data,  will  be  found  <>n  subsequent  pagi 

ILATI0N    am>    INCOME    ACCOUNT    CALENDAR    ) 

Installation   Dec.  31—  1919.  1917.  1916. 

' 

3.404.324       3.215.132       3.090.764       2.055.723 

-ric i  .129  I:  134.019 



h.p 392.799  364. 954  32o  "    i 

tea. 21.121  13.918  6.072 

Results- 
Gross    earnings $9,241,240     $7.4.r>2.<>37     $6,068,010     $4,901,375 

Oper.  &  malnt.  expenses 

Net  earnings $4,760,925     $4,104,513     $3,608,086     $2,667,141 

Int.,  divs.,  &c.  received. 

Gross  Income $6,143,572  $5,387,034     $4,425,195  $2,800,016 

debent...      2.727  131  2  966.647 

2  Id.  1172  33.-1.  SV,             M 

Construction  8  Cr. 10. 410 
d  of  leased 

ic H.980           147.737  41.055 

Italance $2,983,183     $2,413,466     $2,511,942     $1,796,001 

s  surplus.. 313,635 

Total 83.651.660     $3,056,496     $3,199,594      $2,109,636 

for  depreciation   $1. 0(K). out)         $500,000       $1,000,000         $• 

Mlscella  C 

6>«)250.000 
Spcond  pref    .  


deductions $2971.106  I      $1,421,984 

'        $687,652 
z  Before  pr  Federal  Income  taxes. — \  .   110,  p.  1095. 

Barnsdall  Corporation    of  Dela. )  Pittsburgh  and  N.  Y. 
(Fir  I    h-c.  ;;i    191 

This    corporation,    a    merger    and    amalgamation    of    the 
natural  gas,  oil  and  mining  interest  of  I  of  the  late 

T.  N.  Barnsdall  of  Pittsburgh,  Pa.,  lias  issued  its  first  annual 
report,  giving  many  facts  regarding  the  several  properties 
and  their  f man- 
On  subsequent  pages  of  this  issue  will  be  found  oxt' 
extracts  from  the  report,  including  the   remarks  of  President 
Law    Jr.,    together    with    the    consolidated    balance 
and  inoome  and  surplus,  accounts,  and  also  a  tabu- 
lated analysis  of  the  properties,  investments  and  advances 
of  the  corporation  and  its  subsidiaries. 
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A.  digest  ot  the  very  full  statement  made  to  the  Pittsburgh 
Stock  Exchange  was  published  in  the  "Chronicle"  of  Aug  16 
1919,  page  <./.;.  discussing  at  considerable  length  the  several 
controlled   properties. 

Application  is  pending  for  the  listing  of  the  stock  on  the 
.New  York  stock  Exchange.  -V.  109,  p.  1091    972. 

Consolidation  Coal  Co. 
Annual  Report— Year  ending  Dee.  ;u    i < 1 1 : < 
,,  ^subsequent  pages  will  be  found  the  remarks  of  President 
<  .  \\    Watson,  together  with  the  tonnage  and  other  statis- 
tic   the  income  acoounl  for  the  calendar  pear  L919  and  also 
the  balance  sheet  as  of  Deo.  M  1919.-   V.  110,  p.  363. 

Computing-Tabulating-Recording-Co. 
Annual  Report  -Year  ending  Die.  31   iop 
The  remarks  of  President  Thomas  J.  Watson  along  with 
the  consolidated  income  account  tor  the  calendar  vear  1918 
and  consolidated  balance  sheet  as  of  Deo.  ;!l   I9ig  will  be 
found  on  subsequent  pag 

CONSOUDATBD    INCOME    ACCOUNT    FOR    CALENDAR    YEARS 

Proportion  of  n,t  profits         1919'  l918'  l917"  "»«• 

of  -uliMd.  oos.    )  Not  shown  f  S2.S(il  •,()•'      Not  shown  «•>  mo  iqq 

Malnt.,  mreport  •  "i  V,     rt    '  $~'019,199 

■erve  (doubtful  aocts.)     for  fill 9  727.266  J   forlBlT. 


*Ken  under -                     $2,196,915  $2,134,337  $1.915  746  $1  551  226 

Int.  on  6%  sink.  fd.  bds_       $370.27]  s346531  347  389  3443™ 

Income a exc. prof                    8.000  Bee  note  282  963  Ul-iti 

inization  expenses          .  240  85ft  "                    

Ptv.  on  Q.-T.-B.  stk.  (4%)419.224  4191222  418'.962  4~1~8~,292 


Bal„sur.  (see note*).  $1,041,450    $1,127,728       $866  43?        «7s«  *ko 

here  shown  were  paid  out  of  surpliLs.  and  are  applicable  to  l!)lh 
CONSOLIDATED    BALANCE    sheet   DECEMBER   31. 


101B 
$ 


1918. 

S 


Assets — 
Plants,     good-Will 

patents.  Ac... ■17,248,601   10,966,861 


Prep'd  lnmir.,  4c.  88,44;. 

Cash B38.87S 

Notes  *  accts.  rec. 

(less  reserve))..  4.103,598 

Inv'torles  (at  cost)  3,198,816 

Invest,  securities.  379,12!) 

•Sinking  fund 282 


86.949 

508.713 

2,911,960 

2,976,113 

260,083 


,,   ..,.                           1919-  '918. 

Liabilities—                   $  5 

Capital  stock  ..    .10,482,700  lo.  482,700 

Bonded  debt            6,286,600  n.217.000 

-  accounts. 

S84.289  1.804.019 

aear'd  l)  ni  in t        186,898  184,185 

Div.ducJan.  10..        104,791  104  H07 

Cap.  stock  <fc  surp. 

of   suhslcl.    cos..   b242,180 


200,144    Undivided   surplus  6,871  !398 


227,212 
4.829,849 

Total  j....... ..26.667.161  28.849.772       Total 26.667  161  23  849  772 

a  includes  plants,  property,  equipment,  machines,  patents    addSood 

uon.  s.u  1,0.1,1,      1,^  $3,228,160  lor  reserves       b  Not  owned  by  O  -T  -R 
Oo.      •Bee  footnote  ♦  under  "income  account  '  above.— V.   110.  pT  978. 

Case  Threshing  Machine  Co.,  Racine,  Wis. 

(Report  for  Fiscal  Year  ending  Dec.  31  1919.) 

The  report  of  Presidenl  Warren  .1.   Davis    will  be  cited  at 

length  in  a  subsequenl   issue  of  the  "Chronicle,"    together 

With  the  income  acoounl  for  the  year  L919  and    comparative 

balance  sheet  of  Deo.  -H . 

$8(300J000  jgn&'on  al^en  outi^udmg  (^108  Tffl)  ^tZ  Z 
v.ar  sgoo.000  Cojmmon  and  $8507000  Prrffeteck  tot s^ue    m  ooiTnoctioi! 

Wit*  the  merger  Of  the  Orand  Detour  Plow  Co.  of  Dixon.  111.        (OIlnoctlon 

INCOME  ACCOUNT  FOR   YEARS  ENDING  DECEMBER  31 
XgfiRKXWjS**^  "J»"  "™"™  «3.0l7f2B7 


equipment  for  production  of  the  new  Light  Six   ire  hiclude     i,,  ,.?         l    '■  ' 
Hire.      The    Detroit    expenditures   cover    new  \    oN      n '  'nfa  chinrev    Pl''Ul'" 

OJO.000  ol   this  additional  authorized   stock   was  t.rn.p.Ji   ./>  u  .^      " 

having  been  underwritten  at    lir,      "nn-i     ,1      <>lt<red   to  Mockholders, 

to  pay  ror  all  extensions  andtocreased ^VCTtorta^d^n^SffE!^®?* 

BUbstanl  ial  surplus  cast,  assets,  as  show^hv  th  •   nhni'ril,  -?.t       ^"i'0"  r<>,i"n 
Detroit  plants  In  the  first'nvo  months  c.f  Utis' y^r   s  ,heVr  .     M     n  ?ero?d 

Orders  received  In  the  vehicle  division  for  the  first  two  months  am  ror 

l0'183  "'" ■■  ;'"""st    L*80  Hurt   year,  and  this  Sep.. T sficfo^oM?" 

PftOrVT  .l.VD  LOSS  ACCOUNT  FOR   YEARS  ENDING  DEC    31 

Automobile,  so.d l9i|;368       1923.8r,4        "U**,        liJK« 

S2  383.307  $52,087  997  $50  147  sift  «r,i  oil 

CP-,&C  ■"•'  5363  135    vVmw 

K.sei-M- lor  depreciation.         118.156  382.144  424:964  -lllilfo 

PTet  earnings  on  sales_81 1,283 .463    $4,817,613    $4  359  417    ss  wn  -<>■? 

Income  from  invest.,  &c                                          '   "     •t.ooa.ii/     SS.o20,,2, 
, 121, .196 

$11,283,463     $4,817,613     $4  350417     i8fi4o  19o 

Deduct— Interest.. $116,950       $295,664       $998488    58'642>1-M 

^;1s^r^i;,i;!;;;,i;r;-r)2J^oob(4)1^000(7)2-^ 

Total  deductions $4,819,654     $2,900,968     $3  726  "26     $3  7QS  49K 

B^nnce.  surplus ..$6,463,809     $1,916,645        $633,791     $4  843  695 

SURPLUS  ACCOUNT  FOR  CALENDAR   YEARS 

surplus  from  above $6,463,809    SI  111  1.64  5       $633  191     i^mIaoj; 

Previous  surplus. .z.         15  578  137     n  Od7  «a«    ia  SiS'ili      o^i^'SsS 
If.  s.  for  future  coming..      1.35S.237  ..?!     l8'314'W'        vl.o.952 


Total  ...   — -823.400.188  $15,864  483  $13  947  «•?«  *i-»  iia  ra7 

Special  surplus  account.          105.000          "«6  346  *"llH''8d8  $13,314,647 
Net  exp.  of  new  financg     2.069,600  ......  


Surplus  to  bal.  sheet.. .<20.925.583  $15,578,137  $13,947,838  $13,314,647 
COX  SOU  DATED  BALANCE  SHEET  DEC.  31. 


tate,  build- 
ings, *c  «25, 


1918 
I 


duct  .. 
Bond,  fcc,  ;nter"st.b 
ePremlum  on  $2,599,000 

bonds  purchased   and 

canceled,     fcc 

\\'ar     losses     in     foreign 

countries 

■  n  on  plant.  <tc_I 
Amort,  of  plant  expense 
Keduc.  in  Invent,  value 
Prov.  Tor  Pederal  ta 

Preferred  di\  iden.l 

'  lommon  dividend 

paid  in  liberty  bonds) 

Total  deductions. 
Balance,  surplus 


$6,021,607 
$416,046 


143.761 

1.25  LOCK 
625.350 


675.000 
880.250 

581.000 


85.992,024 
$572,621 


225.032 

807.076 
555.5i:i 
251.727 
376.811 
850,000 
850,500 


83.775.922 
1726.540 


113.315 
271.291 


2;  -.  006 

850.500 


S2.385.110 
8737.389 


Investments  1  177  '171 

0    8,  Lib.  ,v  Can 

020.000 

Due  from   r 

Brltlsh  Cue.  1 ,675,820 
Shorl  time  loans  2,000  000 
Slghl  drafts  3  001.38S 

Inventories  of  raw 


06,854    17 


796,371 
980,750 


1919 

Lie,,;:  5 

Preferred  stock  cin.2r,b.ooo  10 
Common  sto.-k.  ..45.000.000  ::o 
Notes  pa;  ible  ....      (i 

Deposit      en     [ 

contracts  .. 

3.61  1.818    2 

■240 

Bub  contract,   war 
orders 


t.*c       20.607.337   17.555.797   SuprTcredSH 


..les  rec 
less  reserve    . 

Deferred    charges, 

ice,   .\  i- 

Cash  i:i  hanks.  4c 


reserves 
8     6,261,901    Spec  surp.accl  I   'in 

106.404        268.919 |8UrPlU8" 
4,171.175     2,875,005 

19,807,277   19,807,2771 


,775,000 

000.000 

74'.). 101 
158,237 

771.14(1 
R35.000 
,578,137 


■?'  ~'~ '■'•  ■'■'•'7:>  $2,269,649     $1  5X7  889 

$1,448,232     11.602.736     IlioW.S?!        $797:221 

^.?Jh('  Pr",fit   rr°r"  .^',lr  "f  UiannfaCtUXlng  product   and  income  from  othir 
-Hies  deferred   discount    charge  apnlica to   sue,!    bond's   '     V.    110. 


Studebaker  Corporation. 


[9th  Annual  Report  -Year  Ending  D<c.  ;',i    unit  i 
•'resident    A.    R.    Krskine.  South    Bend,    Ind..    March    10 
wrote  in  Bubstanoe: 

■»iihi"//:,  —  '  h" '"'■'l  '"''  «•«!<«  amount e<l  tO  .   and  the  net  i.roflis 

«rt  b  o.  her  ne)  Income,  after  deduction  of  t  be  usual  depreciation  and  i.or  Lt' 

'tfEftS US-  r.:::,,l,''i  TSi?  SS-ss1*'  -"''"•» 

•-  7>".farc,l  .It ,o  ..,  1 ,„ ,,  i,i. Van'T,    ^,,  '     'i    ' 

!<^AlgMi»JW 
iWtht'^es:^:^:^!^  ^:88S 

ii '     i    I  or'  ,v„   I''!"'""""  of  ma. .rials 

condltl^rcominuo^o^Av       a'  !""1"'1  """""  ■  ""'  ,l"-i 

we  .liseonii,    J      i  calling  ourselves  ol  the  opportunity  afforded 


.    B8.11M79  74.673.924l      Total 88.115.379  74.1 

U,V,\  °Tnrt      n   ,Ti    ''X'i'",-  bU4<rtag8'  "»Cnbwry  and  equipment  at  South 

Bond    Ind     Detroit,  Mich.,  Chicago,  III.,  and  WaJkerville    out     and  at 

i)  o.Vt  «^o   i'.       ,  >.s. 20., .23:l:_total.  S2S.700.50 1;    less  depreciation 

\n       1,  ,i'nn':'(,'''  825.706.854.  .  b  Includes  accrued1  pav-roils 

c.\it.  r  deduct. >i  .240.000  retired  under  provision  of  charter  .—V]  lOTp  1095. 

United  States  Cast  Iron  Pipe  &  Foundry  Co. 
{2Ut  Annual  Report  -Y, or  ending  Dee.  3]   1919. 
President   L.  R.   Leinoine,  \.  y     .Mar    9    wrote  in  Biihai   • 

BS"J  «  Wh>  ^Ur  business  Uirt    JeaV  «as    Ik:  pp.,      ,i,  '      i     is 

gratify, nir  to  say  that  the  present  outlook  promises  a  very  m at Tr  a  imurovrf 
>;>'"  I   .-  demand  began   to  improve  in   October  last  S         ™' 

decided  change  especially  as  to  volume  and  also  as  to  ortoe  aid  diversity 
of  sizes.  Bookings  from  December  to  last  through  the  first  quartero7l920 
« i    closely  approach  .r  noi  exceed  your  total  shipments  in  loio 

I  he  disappointing  results  „f  las,    year  are  due   to   a   number  of  causes 

chiefly  lack .of  orders      i-. wring    the    armistice  in  1918  business 

rapped   and   for  the  five   months   to    \pril.    1919.   totaled     a,     roxin  aTelv 
s    than    tthe   tonnage    hooked    in     December      1919       VlmsT.Ir    be 

roductlon  was  obtained  in  the  cos)  of  your  chief  raw  notorial™ so^Lhit 
notwithstondlng  a  ailing  off  In  the  price  of  youi  pVmdpafp^o^tnd^ 
Increase  ba  the  cosl  or  manufacture-  the  ne  return  per  to  .in  oi "  from 
manufacturing  your  principal  product  was  slightly  lesTthan  In  1918   but 

lime   Was   tOO  small   to   produce  more  ,  Han  ■|nsi^„ifica,,i  'si,,!,,  cai'n- 
Ue  suffered  from  car  shor.a-e.s  and   ,l,e  conse„uent    irregular  d. 

of  raw  materia  and  added  expense  in  handling  and  sMppingand  also  from 
the  .-ontuiued  Indifference  and  lassitude  of  certain  dasaestflaboir  The 
average  production ,  ol  tons  per  man  employed  In  the  shops  i„  nun  was 

ta?nUtdouDleJtaoS1S?  MM5;,V' Ta"'  "^  ";ii"  ">  *■  ('"""-">-  "-r'  '"«- 

lour  loss  for  toe  year  1919  was  toe  sum  of  8608  708      This  accrues 

however,  after  absorbing  81.241.683  In  ens,  Df  operation  and  main tanaliM 

sisSoiSif-.vffi o?W9.$4:93i07M  ! ",,r ,;":" swwSgaift 

«,.rs  Zi;',m,i"1  •.'"""'  l""'Umt:1s  5°r  ""•  las,  quarter,  aspedall]  m  Deosmber 
were  unusually  hoavj  .  considering  thai  the  orders  were  chiefly  for  pipe  of 
the  smaicr  diameters  on  which  sizes  your  capacity  is  mnv  ruHv  occupied 
and  will  be  tor  some  time.     On  toe  larger  diameters.  21  Inch  and  oveT 

-  "'   considerable  moment   are  now   iii   prospect   fro        erl     n' 

luiesaml  public  service  corporations,  so  that  in  toe  comparative  y 
';;::;::;;  y-.';;  .Muiiunent  for  toe  making  of  Larje  d^e^nfpTshoulS 
i  m  "ii  r        „ Z     l       ,     '^"■'.''"'""•"'"  "rar  these  Buyers  had  allowed  their 

•       „        ,  ,'    k      '    '."'  ";  ren,?in   '"  •''"•.vane.,   to  an   abnormal  degree        The 

preseni  outlook,  therefore,  for  1920  is  promising.  ^ 

■..1,11,1  '!.r',  'V'"'      Youz  '•"",",:,"v  continues  In  exceUenl  condiiion       1  fi 
mi'.!      ."  ',r"i"'r,>   ■","'  i'1""  acoounl   Includes  toe  partial  cost  ,,1   aew 
machine  shops  now  under  construction  and  additional  equipment  at  your 
Addyston  Works  whdh,  when  completed,  will  greatly  add  to  your  ma 
department.     Your  machine  shop  equlpmenl    was  also  Increased   b 

purchase  of  more  efficient  tools. 
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current  assets  include  $7 11, 950  in  U.S.  Government  Liberty  and  \  Ictory 
bondi,  M  Compared  with  $486,400  in  1918.  Your  Inventories  as  usual 
are  conservatively  valued. 

\i  t    working  capital  as  of  Dec.  31    1019  wa     "I  080    121, 
receivable,  Ini  en  turn  i,  r .  s  Government  bond*  and  cash  on  hand,  - 
624.  lean  accounts,  bills  payable  and  accrued  items,  $2  I 

Dividend!  far  L920.  —Your  directors  on  Jan  29  1920  decided  that  In  spite 
of  the  loss  of  the  pari  rear  the  (act  that  bu  I  during 

the  three  scars  preceding  srhen  earning!  «■  '•>  cover 

tho  full  7%,  and  further    considering  the  markedly  improved  pn 
the  company's  cash  position,  its  Investment  In  Government  bond* 

continuance  of  the    ">','.    basis  on   the   I't'ef     slock    fll  fully  Justified         This 

dividend  is  pa  latterly  in   1930.  rii     Marco   13,  June   16, 

sept     [0  and  Doc.  15  19  [holders  of  record  March  l,  June  l. 

Bepl    i  and  Doc.  l  respectively 

INCOMI  l'  I  <>t    \  I 

1910  i9i> 

x   Total   earnings loS8$76.214  $1 .5  I  I  ,68  I 

other  income 82  69.004 


1917.  1916. 

(51  30.154 


Total      income  $6. 343 

lilt .  on   bond*  &  on  hills 

payable $s 

Reserve  for  Improv'ts... 

Depreciation 

Pre*  di\-   (see text)... (6%)AOO.O00 


,600.585 
$85,641 


106.907 
600.000 


I1JJ68.096 

$117,314 


600.000 


|1 .660.806 


SI  17.266 
144.000 


600.000 


Uai..  surp.  or  defic.def  $1 .  103.703  Mir. $509. 037  sur. $742.  MOsurS 
x  The  report  stat.-s  thi  rnlnga  after  deducting  cost  of  oper- 

ation and  maintenance  oi  plants  in  1919  (11.341 .683  expended  for  upkeep 
of  tools,  machinery,  buildings  ami  equipment  .  expenses  oi  sales  and  gen- 
eral offices  and   provision   Tor  taxes,   doubtful  accounts  and  adjustment   of 

materials  and  supplies  Inventories. 

IIAI    iNCB    UZBJM    /'/••'■/ MllF.H  31. 


Ills 

n—  $ 

5  24 ,058.7*1 
Cash  676  1 71 

i  ruonufar 

.'.17s  no 


lured    :. 

- 

receivable 

(  a~li  f..r  si-ik    fun, I 


3.1  12.463 


711. 

1 s.J Is 


3,808.127 


1X6.400 


1918 

lAabi                           %  * 

Pre!    ttt    out*  ■    19  1 12.000.000 

.in    its    outst'l   12.000.000  12.000.000 


\in  P  ,i    i  dj  bdi      r7S2.000 
i81,799 

A 

Resen  ■ 

Depreciation         I.  lot. 4 17 
Doubtful  soe'l  •        1 17.895 

dm 

....n    cap 
Burplua 


■i,7. null 
1,784.482 

104,438 

2.887.440 
l. 181,177 


II  ■•  31 

y  Bxcluding  $7  IS. 000  bonds  In  treasury  and  sinking  fund. — V.  110.  p. 

Columbia    Graphophone    Manufacturing    Co. 
port  for  Fiscal  Year  ending  Doc.  31   L919. 

l'l'isiili  ni  FVanou  S.  Whit  ten,  March  •'<,  wrote  in  mibat.: 

Stock. — The  company's  financial  condition  was  much  improved  bv 
the  s.iic  early  in  the  year,  of  17,200,000  of  Its  7' ;  Cumulative  Pref.  stock, 
the  proceeds  of  which  sale  were  used  to  provide  additional  working  capital 

and   to  retire  the  bonds  and   notes  of  the    \ineric.ui   ( Ira  phophone  Co  .   the 
,i  i  hat  corporal  ion  hay  Ing  been  prcvimislv  acquired  by  your  company. 

Addition*       Additional  land  and  buildings  were  eouulred  in  Bridgeport, 

I'iran.:  a  modern  plant  was  acquired  In   Toronto  t.  I  the  increased 

Canadian  busines*),   more  than    Kin  acre-,  was  acquired  hi    Baltimore,  on 

.    modern   fireproof   plant    is   to    be  erected,    equipped    and    placed    in 

operation  at  the  earliest  possible  moment  to  provide  additional  product  now 
required  by  your  company  to  satsify  the  demand  crested  by  Its  aimneelvw 

Ing   policy. 

Financing  Through  subsidiary. — The  Baltimore  and  Canadian  plants  and 
their  equipment    were  financed   through   the  formation   of  the  Columbia 

Qraph&phont    Factories    Corporation    and    the    sale    of    bonds    and    Preferred 

r   that  company,   which  provided  funds  to  the  extent   of  7.V,    of  the 

i  osl   of  these  plants  and  their  equipment,   the  balance  of  the  monies  being 

supplied  through  the  purchase  l)\    your  company  of  Common  stock  Of  the 

orles  <  Corporation        \      109    i      1990 
Strike,     in  July  1 919  a  strike  occurred  at  jour  company's  plants  in  Bridge- 
port, Conn.,  which  lasted  for  a  period  ol  six  weeks         The  inauagt  metit   was 

guccessfuJ  in  the  controversy,  and  within  thirtj   days  after  the  plants  re- 
opened for  Operation  the  company  obtained  what   war,  ui)  tO  that  time,  the 
luction  in  its  history. 
ResvU  i       rear  just  closed  has  been  in  many  n 

a  most   unusual  one.  and  your  company  Would  have  shown  much  larger  net 

earnings,  were  it  not  for  the  unfavorable  Federal  tax  law  now  in  op> 

which  res, 1 1, ed  in  , ,\  or  I.", *  ,   of  the  company's  net  profits  in  1919  being  paid 

leral  < io\ eminent  as  taxes,     it  is  to  be  hoped  i hat  <  Congress  will  take 

action  m  1920  winch  will  change  this  unwise  law  and  permit  \ our  company 

to  shun  earnings  which  will  reflect  the  una  of  the  management 

during  the  last  three  \ears  to  make  your  company  the  leader  in  the  talking 
machine    IndUStTJ 

Outlook. — The  outlook  for  1920  appears  at  this  time  to  be  bright. 

37  \ir\ii\r  oi    tNCOMB  AND  81  BPLl  S  FOR  CAL,    YBAR8. 

1918. 
Earnings  from  all  sources $7,793,04 

Deduct — Int.  on  funded  and  floating  debt $262,960         $603,716 

Depreciation  of  property,   plant,  equipment,  &C_  .  1P0, Oil 

Mad  accounts  and  notes  receivable,  writ  ten  off.  229,148 

Reserve  for  1919  I  _       3,391.313 


Net   income... $3,624,202         $8 

Add — Surplus  account  at   Dec.  31 2,188.179 


Total  surplus $6,020,563     $3.1 

th-iiittt — Div.  on  Preferred  and  Common  stock         2.435,402          611,279 
other  surplus  charges      720,617         


surplus  Dec.  31 $2,861,515     $2,3) 


BAl    i\i  .'.   SHEET  DEC.  31. 


1919 

1918 

M — 

$ 

Notes  at, 

6.731. 578 

Invent. 'i  li 

Investments  In  af- 

filiate,! 

Other  BBCt 

10.000 

10,000 

e.  hullil- 

aililtlcrv 

and  equipment 

5.089.674 

Patents,  franchisee 

good-will,  Ac.    . 

1,000.000 

Deferred    1 

883.186 

1111.771 

- 

1 

1st    M     6 

due  Jin 

ol  1  noto. 

Pref  em 

.'..4111 

ii 

12.118 

Surplus 

191! 

8 


Total  88,  W7.0 

Note. — The  capital  stock  of  the  company    as  shown   In  the  balam 

iti' hides  fflj  7',   cum.  Pref.  stock,  I  itborlxed    p 

unissued  S3, 688. 125.  In  treasur  md  held  by  Am.  Graphophnne 

Co..  $85,000:  net.  S10.5S1.S11:  (b)  Common  stock  of  no  par  value,  autho- 
rized $1,500,000.  loss  in  trcasurj  378  Bhares,  In  hands  of  Am.  Graph.  Co. 
2,063  shares,  and  unissued  629. 09S  si  s .17 1  shares  outstanding. 

—  Vol.  109.  p.  2286. 

Consolidated  Gas,  Electric  Light  &  Power  Co.  of  Bait. 
(Report  for  the  Fiscal  Year  Ending  Dec.  \\\   1019.) 
The  remarks  of  President    Herbert    A.  Wagner,   together 
with  the  income  account  and  balance  sheet  as  of  Dec.  31, 
will  be  cited  more  fully  in  a  raheequenl  issue. 


\ir  \n  \t  I\  1.    s/.t  //  \//  v;   tit   l.i 

Years  ending  June 

1919  I'M 7- is  1916 

Klectrlc  customers  161 

I  .-  in  k   M     hi  I    I  15    :ils  7_\-,,M  I    .  •  ■       ■ 

(ias  sales  In  cubic  f,. 

Gas  customer!                        1 1 1  177  i:t7  750          i 
/  \i  OMl 

Cat.  Year Years  endiny  June 

1919.  1917-16          1910-17. 

Income  from  K 
Income  from  electrlictN 

Other  income  in. I'm, 

Income 


$12,813,617  $10,619,589 

s.oi 


.,..., 


$7.4 


$4.S00.711 
Fl.x<-d  charges   (tod.   hit . 

A     )n  I  --ub 

In   ... 


<»05     $4 .01 8.64  6 


2.071  .3111        l.t.72.223        1  .5*0.068 


Surplus  for  di\- 
Preferred  dividends   tr,  y 

Common    dMdend    .  1  ,162  Ml.l 

Reserve  for  contingencies       394.000 
'  ion. 
amortization .  Ac                  926.000          725.000          600.000 
I  off  to  bond  disc  t  


- 
90.000 


Total  deductions 
irplus. 


$2,481.1  -I.R64      $2,205,747      $1.<i 

$36.1  $0,701         8140.075 


\  PiefetTed  stock  retired  April  2  1017. 

WSOUDATBD  BALANi  B  BBBB1 


Dec    ti    10    . 

S  S 

l'ni|KT!\.       plant, 
train  ' 


r..r  -Inking 
fund  gold  ImiihI-   l 
I'nfhi  plant  invi 
Cash  mi  hand,  .\ 

Malls  S   IUPP    ■ 
Work    In     (ir... 

lint  ofeonsum 
sini     fiiini  Invest  50  i  9 

Consumer's 
siiiii,  riptlon 


l.tu', 

Capital 
funded  debt 

Unpaid  wanes  (not 

I  lilt    .A.r. 

ible 

■   I'refcrr 

'  .1    Items 
Surplus 


S 
l  i  B07 


*  2.. 


Hi. 


I 


Total 


3  61.001  M0         I  ol  J 


•  Funded  debt  includes    Consol    M  bonds,  due  Jui\    l   1989, 

$3.400.1 (.en    M     I-      ,    Gas  bonds,  due  April  1   1954 

I  G.  4  i:    bond-,  dm-  r,  b    i  I  1936,  $15,000  00 

M  .  r,' .  d.  b 
series ''A."  $364,233:  5%  Com    Gold  notes,  due Noi     I  54.700 

Convertible  T%   Gold  notes  due  Aug.  1   1922,  $6,000,000;  Klrsl   Refundlnn 
31nking  I'un  i  i   1940, 

.  000,  less  bonds  in  treasur]  .  13,600.000. 

a    \inoiint  of  Pref.  stock  outstanding  called  for  redemption    \pril  2  1917, 

Including  premium  and  accrued  dividends. — V.  no.  i> 

Electric  Storage  Battery  Co.,  Philadelphia. 
i  Stutt  nn  nt  for  Fiscal  Year  ending  Dec.  .'Jl  1019.) 


1919. 

li«smfK.  cost.  &c.   $6.0(1 
<  tpcratlng  ex]  1 .7til  .Otil 


trnings. 
other  Income 


$4,239,791 


Total  net  Income.  $4,800,812 

doral  taxi^. .    Kl. 817.010 
Dhridi  l.O; 


I '.>|S 

1.1  <  i.'l.,r»3  2 
$.3,662,225 

$3,949,374 


1917. 
$3,140,660 

$2,221 

$2.47. 
460.000 


$1,318 

$1,582,053 


Balance,  surplus.    ..$2,991,208     $3,299,406     $1,377,916         $932,089 


has  been  set  aside  for  Federal  taxis  for  year  1919.  Tln-se 
taxes,  sfhlch  are  estimated  i<>  be  $2,000,000,  "ill  be  charged  to  surplus 
sect,  when  paid  Taxes  h-  re  deducted  from  the  1919  earnings  are  applic- 
able to  l'.Us  and  were  charged  by  the  company  against  accumulated  surplus 

;  n  BALANCE  >ni:i.i   inc.  31. 

1919  1818 

Unhill  S  * 

x  Capil 


1918 

1918 

$ 

S 

Plant   in  . 

;il  In. nils 

vsa  ;■  ■  ■ 

1,200  000 

.   trade 

ll  1.000 

1 

Invent,  i 

II: I  ties 


261   176 


l  000.000 


Burphw. 


nititi        ..-i.irj 


Com.  stock,  $17,912,500.  and   Pre!  J7.600;  total, 

.ek    helil   in   treasury.   81,360,676;   balance,   as   above 
i  r  crediting  $63,612  adjustments  of  ac<-ounts  and  all 

items   not    inciiient    to  the  current    \<ar 

-The  increase  in  the  Value  ■■'  'I  bonds  In  other  corpora- 

untod  for  by  ■  revaluation  of  the  compai  -  in  the 

\\  liiard  Btorage   Batter]    '  Mattery    Depots,   Inc.,    Nee    Haven 

Carriag  i  hlorlde  Electrical  Btot         i  Ltd.,  of  Mancl 

recently    established    appreciation   of   their    net   worth. 
\     110.  p.  265. 

(J.  C.)  Penney  Company. 

rul    Y,  or   (  it'lirtii   Die.   31    1919. 
l.xro.Mi     u  COUNT  FOB  CALENDAR   YB  1MB 
1918  1917. 
...s-                    >21. 336. 000  $14,880,000     $8.4  15  .oofi 

Not  reported  for  those  years 

Belling   • 

fits s  ?2.001,113     $1.7' 

■ 
Preferred   dividends  72.917  626.600 


Balance   sorpiua $1,804,775       1109.164       $2 

HALANi  l    SHI  'l/il.r:  31. 


$i.o; 

$660,477 


1918. 

S 

drbtcdi  ■    - 
Inventor 

Accounts  recclvle . 
Mb  a  vir  bonds. 
Kurn  A  flxt  .  Ac. 

Total 10 

— V     11"     p 


.,.,_> 


UnMlUtt- 

.   rurn    pn 


S 


S 


' 


...10.324.fi7»     - 
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Texas  Company,  Houston,  Texas. 
(Report  for  Fiscal  Year  ending  Dec.  31  1919.) 

Cat.  Year     Years  ending  June  30 

'~ Income  Account—  1919.  1917-18.  1916-17.  1916-16. 

Gross  earnings $102,988,597  »80.260 .634  $54,339,050  $37,708,382 

Oper.  exp..  taxes.  Ac...   73.782.480     45.387.231     31.431.120     21.961.649 

Net  earnings $29.20-1.117  $34,873,403  $22,907,924  $15,746,733 

Dedu4t — 

Sink,  fund  &  depr.  acct.  $6,768,228  $5,297,988  $2,047,217     $1,617,315 

Prov.  for  had   Ac.accts.           90.962  125.298  136.180          200.557 

Provision  for  taxes 3.000.000  7.468.185       1.000.000        

Roplacetofmarineequlp.         078.612  1.340.940 

Dividends    (10%) -     7.718.750  6.243.750  4.532.500       3.350.000 

Total  deductions $18,251,451   $20,476,161     $7,715,897     $5,197,871 

Balance  to  surplus $10,052,666  $14,397,242  $15,192,027  $10,548,862 

BALANCE  SHEET  DEC.  31   1919  AND  JUNE  30  1918. 


Dec  31  -19.  J i. 
Assets —  $  $ 

Plant  account*... 98,252,3815  70, 
Other  Investments  2. 301.1 13     2,011,732 
■  ;>l>   -   8,308,489     6,420.294 
Stocks  of  oil.  crude. 

refined,  Ac 77,837,930  63.1 

red   Insur. _      761.467        282.902 
Bob.  eo.'s  stacks.. 21.383. 197  20  - 
Ponds  and  mtffes.       292,607 

1,849.705   1".    ' 
Adv.  to  sub    i 

Contract  advances  2.238,316     1,127,817 
Cash  on  hand 8,718,636     B,J 


Total 261,3!  1.477       Total 


Dec.  31  '19.  JuruXOlS. 
Ltabtltllrs—  %  S 

Stock S5 .0(10.000  69,375.000 

ubscrtptlon  4,759,940 

res  ..l  1.798  ooo  16  0 

A   bills  pay    24,646,224    10.797. IsO 
l'ruN     (or  doubtful 

able       300.000         300.000 

Insur.  res've  fund.      .100. ooo  500. ooo 
pr  replaee't 

rine  equip.  2,329.747  1,340,940 

Prov'n  for  taxes  .15,843,271  8.8 

do    int  on  deb.      443,'uo  481,740 

do    amortiz'n..  4,706,819      

■ 

Surplus 77,606,401  54,1 


...  2C1. 329,055  191. 591, 477 

•  Investments  In  real  estate,  leases,  tankage,  refineries,  ships,  cars,  ter- 
minals, distributing  stations,  natural  gas  wells  and  equipment. 

Note-  No  effect  has  been  given  In  the  foregoing  balance  sheet  to  the 
proceeds  from  the  pale  of  $35,000,000  three-year  7%  Sinking  Fund  gold 
ferlng  on  s  subsequent  page)  or  to  the  balance  of  approximately 
140.000.000  .lue  on  capitl  stock  subscribed  Tor  since  Dec.  31  1919.  out  of 
which  It  is  proposed  to  retire  the  $14,798,000  6%  debentures  due  In  1931 
but  callable  at  105.     See  V.  109,  p.  484.  1615.  1994. 

New  England  Company  Power  System. 
(Report  for  Fiscal  Year  ending  Dec.  31  1919.) 
George  S.  Smith,  President  New  England  Co.,  says  in 
subst;< 

Plant  Extensions. — In  August  the  additional  unit  at  Uxbrldge  was  put  In 
service,  increasing  that  station's  capacity  by  10.000  kilowatts.  At  the 
Vernon  plant  construction  of  two  new  units  of  1.000  k.w.  each  was  started 
about  lime  1  and  at  toe  present  time  is  about  half  done:  the  machines  should 
be  ready  for  ser\  ice  July  1 .  It  is  expected  that  the  installation  of  these  t  wo 
new  units  will  Increase  the  output  of  the  Vernon  plant  in  an  average  year 
by  from  20.000.000  to  22.000.000  kilowatt  hours. 

New  Transmission  Lin*s. — The  line  to  Nashua.  N  II.,  put  in  service  In 
1918.  has  worked  to  such  advantage  that  the  Nashua  Manufacturing  Co. 
decided  to  electrify  its  Jackson  mills  early  in  the  year,  and  In  view  of  this 
and  oth  r  load  secured  In  Nashua  the  construction  of  a  second  circuit  be- 
tween Aycr  and   Nashua  became  necessary,  and  has  been  Completed. 

(Jur  connection  with  the  Edison  Electric  Illuminating  Co.  of  lloston  was 
also  completed,  as  well  as  the  connection  with  the  Eastern  Connecticut 
Power  Co.  at  Norwich,  Conn. 

COMPARATIVE  STATEMENT  OF  EARNS.  FOR  YEARS  END.  DEC.  31. 
1019.  1918.  1917.  1916. 

K.  W.  H.  output 357.000,000  323. 000. 000  300.000.000  246.000.000 

Gross  earnings S4.218.90X     $3,557,281     $2,645,973     $2.0(58.436 

Oper.  expenses  and  taxes     2.706.880       2.231.100       1.501.778  757.304 

Net  earnings.. $1,512,088  $1,322,881  $1,144,195  $1,311,132 

Bond  interest. $-1*5.829  $463,918  $440,963  $440,319 

Other  Interest... 278.897  200.751  156.781  153.143 

Accrued  dl v..  pref.  stock  1       627.967/  293.227  278.412  237.102 

Acer.  div..  2d  pref.  stock/                    \  108.800  108.800  108.800 

Balance $119,396        $256,185        $159,239        $365,768 

ANNUAL  KILOWATT  HOUR  OUTPUT  AND  GROSS  EARN.  SINCE  1910 

1910.  1912.  1914.  1916.  1919. 

Kilowatt  hr. 

output... 34 .000. 000  64.000.000  *120.000.000  *246.000.000  •357,000.000 
Gross  earns.    $270,000     $514,000         S982.000      $2,068,000      $4,219,000 


•  These  figures  do  not  Include  the  water  output  at  Bellows  Falls. 
.  683. 


-V.  109. 


Colorado  Fuel  &  Iron  Company. 
(28th  Annual   Report — Year  ended   Dec.  31    1919). 
President  J.  F.  Welborn,  Denver,  Colo.,  Feb    26,  wrote 
In  Bubstanoe: 

Results. — Gross  receipts  from  sales  were  $34,405,218,  compared  with 

1.574    in    1'JIH.     Operating   expenses    were   $31,106,215.   compared 

with  $40,769,200.     Net.  earnings,  $3,299,002.  compared  with  $7,464,368. 

Other  Income  was  $426,063,  making  total  net  Income  $3,725,055,  compared 

with  $8,101  .1  1  1   In   1018. 

Bond  Interest,  general  taxes,  real  estate  sinking  funds  and  fire  Insurance 
fund  amounted  to  $2,686,916,  and  charges  for  depletion.  In  addition  to 
■  icsinking  funds,  provided  for  In  mortgages,  and  charges  for  deprecia- 
tion on  buildings  and  equipment  aggregated  SI. 615. 780,  leaving  a  debit 
balance  of  $577,646  carried  to  profit  ount. 

In  the  belief  that  the  unfavorable  conditions  caused  by  low  demand  for 
our  products  and  t  be  strike  were  but  temporary ,  your  directors  felt  Justified 

in  continuing  the  payments  of  dividends  for  the  year  on  both  < 'ommon  and 

Prefers  lOUntlng   to  $1,186,903,   OUt   of  accumulated   surplus. 

Order*.— The  reduced  buying  of  our  coal  and  steel,  to  which  reference 
.  continued  during  the  early  months  of  1010,  but  by  the 
middle  of  the  fear  our  sales  of  coal  and  smaller  steel  products  were  equal 
to  the  capacity  for  their  production. 

There  was.  however,  no  new  buying  of  rails,  and  our  rail  mill  had  to 
depend  entirely  upon  the  unfilled  portions  of  contracts  made  with  railroads 

at  the  then  prevailing  low  prices  prior  to  their  passing  to  Government 

control.  These  were  not  sufficient  to  keep  the  rail  mill  running  full  time 
and .  except  lor  an  amount,  approximating  a  nioni  h'l  run  of  t  he  rail  mill ,  all 
had    been   completed    when   the  steel  strike  was  called   Sept.   22. 

Outlook.—  ■The  outlook  for  the  ensuing  year  is  very  encouraging.     Ooo 

made  for  rails  will   take  practically  the  entire   production  of 
the  rail  mill  lor  I  he  ton  months  beguiling  March  1  .      The  demands  for  other 

Of  steel  are  In  excess  of  our  output,  with  orders  booked   for 
months  ahead,  and  sales  of  coal   for  forward  delivery  are  being  made  In 
satisfactory  volume. 

*  Strike*. — A  report  on  the  nation-wide  steel  and  coal  strikes  of  Sept.  23 
1919  and  Nov.  1  1010, respectively, WSJ  made  In  January.  The  steel  plant, 
WOUld  hive  IMIIIIIIHl  operations  about  the  middle  of  October  had  It  not 
been  for  the  then  Impending  coal  strike  called  for  Nov.  I.  a 
Would  be  the  case,  our  coal  was  required,  under  commandeering  orders  of 
the  Government,  for  domestic  and  railroad  consumption  In  new  territory. 
orders  were  not  rescinded  unlll  I)<*-.  15,  on  and  aflat  which  date  the 
plant    was   gradually    reopened. 

Although  man]  Of  the  COal  miners  ceased  work  Nov.  1  most  of  them 
returned  Immediately  alter  the  troops  arrived  at  the  mines  Nov.  3.  and  the 
small  remaining  number  came  hack  when  It  was  announced,  through  tho 
press,  on   Nov.    II   that   the  strike  order  had  been  Withdrawn. 

The  statement  or  the  union  officers  responsible  for  the  calling  and  direc- 
tion of  both  strike:  •  '  that  their  two  primary  purposes  In  Colorado 

were  the  forcing  of  union  contract*.  Including  the  "closed  shop,"  and  the 
abolishment   of  the  plan  of  representation  of  employees.        Before,  during 


and  since  the  strikes  our  employees,  by  both  words  and  actions,  have  shown 
that  they  were  overwhelmingly  opposed  to  those  purposes  and  satLsifed 
with  the  methods  of  representation  and  collective  bargaining  practiced  in 
our  operations. 

RESULTS  FOR  CAL.  YEARS  1919  AND  1918.  6  MOS.  END.  DEC.  31  1917 
AND    YEAR    ENDING    JUNE  30    1917. 


Calendar    Years 


6  A/05,  fo    June  30  Yr. 


1919.  1918.        Dec.  31  '17.  1917. 
Production  (terns) — 

Iron   ore 715.145  809.491          407.714  911.991 

Pig   Iron 322.230  432.406          196.902  449.197 

Coal— commercial  sales.     1.923.058  2.162.466          885.079  1.759.761 

Coal  used  by  company..     1.405.555  2.293.415       1.224.480  2.626.267 

515.304  800.638          409.483  8J7.523 

Finished  Iron  &  steel 329.537  478.916          232.8S8  591.981 

Iron  department $23,188,173  $32,590,761  $13,828,232  $28,682,157 

Fuel  department 11.217.045  15.642.814       6.910.798  11.322.730 

Total  gross  earnings. .$34,405,218  $48,223,575  $20,739,030  $40  004.887 

Iron  department $1,917,972  $5,719,867     $3,131,730  $7,617,780 

Industrial  dept.  (fuel)..     1.381.030  1.744.502           677.564  615.530 

Total  net  earnings $3,209,003  $7,464,368     $3,709,294  $8,233,319 

Add— Inc.  from  secur's.         381.834  519.606           297.852  616.642 

Interest  and  exchange..           44.219  117.136           116.729  169.642 


Total  net  Income $3,725,055  $8,101,110  $4,123 

Deduct— Bond  Interest.  $1,918,678  $2,024,051  $1,024 

Taxes 658.191  489.974  299 

Heal  estate,  sink,  funds.         186.046  243.064  110 

Insur.  pcrsl  Injur.,  Ac.           24.000  24.000  12 

Equipment    renewal 60 

Pur  depletion  coal.  Ac..         64.178  334.366  153 

Fordeprec.on  bldgs..Ac.      1.551.608  1.075.333  818 

Writ'g  down  bit.  val..  acc         178.276 

War  taxes  (est.) 400.000 

Preferred    dividends..  _(8%)160 .000  (8)160.000 

Common  dividends (3)1.020.993  (3)1.026,876(1^)513 


875 
022 
123 
442 

000 

069 

114 


$9,019,602 

$2,004,136 

528.911 

244.498 

24  -X)0 

160.000 

342.477 

1.746.111 


(4)80.000   (38)760.000 
438(3)1.027.066 


Total  deductions. 
Balance,  surplus 


$5,489,695 

.def. $1.764 .640 


$6,555,039 
$1,545,171 


$3,070,196 
$1,053,679 


7,198 
$2,192,404 


BALANCE  SHEET  DECEMBER  31. 


1019.  1018. 

S  S 

212,280 


Property  .. 



and   bonds 
(Int.  "12.079 

Liberty  bonds 1,042.020    2,427,700 

rnpa 1.668 

3,059.783     6,2 
BubSld.    companies    1,433.215         386,743 
Cash  with  tru  ■_'  68,1  1  ! 

ReB.    fund— taxes.       222. 5S2         2 


Manufactured 

supplies. 
Dividends  and 

Interest — Accrd. 
Prepaid   royalties. 


5.877.234     6.733,502 


83,432 
57.131 


817318 

54.017 


Total s2.552.S51100.132.G0r) 

— V.  109.  p.  199G. 


1919.  1918. 

Liabilities—  S 

Common  stock... 34,235,500  34.235.500 

Preferred  stock...   2.000. 0(10     2.000.000 

Gen.Mtge.6s 6.388.000    o.s.35.000 

Colo.  Fuel  Co.  6e 40.000 

Gr.Rlv.CAC.6e       

Colo.  Ind.  Co.  5s. 32, 555 .000  37,630.000 
Accts.  A  bills  pay.   1,31 


Hospital 

aocrd.  bond  Int 

Pref.  dlv.  unpaid. 
Fund  for  t 
Real  est.  sk.  funds 
oal,  Ac. 
Depreo.  hldgs.,  Ac 

Mi-cell,  funds 

Profit  and  loss 

Total 


785.468 
40.000 
862,804 


540.709 
5^28,778 


B24.528 

40.000 

M  0.">00 

2,439.043 

3.474.438 

C54 .539 

8.708.783 


..82,552.851100,132.606 


Barrett  Company  (New  Jersey). 
(Report  for  Fiscal  Year  ending  Dec.  31  1919.) 
President  William  Hamlin  Childs,  Maroh  8,  WTote: 

The  winter  and  spring  of  1919  were  exceptionally  dull  and  disappointing 
seasons  owing  to  (be  general  readjustment  of  the  business  from  a  war  to'a 
peace  basis,  as  stated  to  you  in  my  letter  of  July  22  1919.  The  first  six 
months  of  the  year,  instead  of  showing  a  normal  profit,  showed  a  slight 
loss,  so  that  the  net  profit  made  for  the  year  1919  was  all  made  between 
July  1  and  Dec.  31. 

Under  these  circumstances  the  stockholders  are  to  be  congratulated  that 
the  total  earnings  of  the  year  show  a  net  final  profit  available  for  dividends 
of  $2,232,013.  or  the  equivalent  of  7%  on  the  Preferred  stock  issued  and 
10.25%  upon  the  Common  stock. 

The  earnings  for  Jan.  1920  were  the  largest  of  any  January  In  our  history 
and  together  with  a  large  number  of  unfilled  orders  on  our  books  and  in- 
numerable Inquiries  for  our  goods.  Indicate  an  earning  for  the  year  1920 
that  will  be  very  satisfactory. 

During  1919  the  directors  declared  dividends  on  the  Common  stock  at 
the  rate  of  2%  per  quarter,  and  in  March  1920  were  warranted  In  continuing 
this  rate  upon  the  Common  stock. 

Owing  to  the  impossibility  of  securing  sufficient  office  space  In  the  next 
few  years  this  company,  in  conjunction  with  one  or  two  others,  has  decided 
to  build  a  16-story  office  building  on  the  corner  of  Hector  and  West  streets, 
N.  Y.  City.  We  do  not  anticipate  that  this  building  will  require  any  large 
amount  of  cash  capital  to  be  taken  from  the  assets  of  the  company  and  the 
amount  necessary  will  be  provided  for  through  the  sale  of  Investment 
securities  now  in  our  treasury.  This  arrangement  will  net  a  very  material 
saving  over  a  term  of  10  years,  and  it  will  also  give  the  necessary  and  proper 
quarters  for  a  company  of  Its  standing. 

CONSOL.  INCOME  ACCOUNT  FOR  CAL.  YEARS  (INCL.  SUB.  COS.). 

1919.  1918.  1917.  1916. 

Net  sales  to  customers. .$32. 235. 947  $41,339,665  $34,297,371   $27,800,185 
.  27.068.081     32.211.839     27.173.091     20.012.102 


$5,176,966 
2.863.814 


S9.127.826 

2.022.476 


Cost  of  goods  sold. 

Net  from  sales 

Other  income 

Gross  Inc.  (all  sources)  $7,630,780  $11,160,301 

Admin.,  gen..  Ac.  cxp._  4.837.114        4.647.236 

Mlscel.  charges  A  losses.  312,972 

Reserve  for  Fed.  taxes..  157.91)9 


Net   Income 

Bond.  Sec. .  Interest. . 

Pref.  dividend 


$2.2  J. 
1222.034 
646.666 


713..r)()tj 
2.000.000 
$3,789,661 
$175,308 


$7,124,280 

2.111.591 

$9,236,871 

5.562.627 


$7. 7s- 

1.769.521 
$9,547,604 

4. 382.318 


$3,073,244 
$211,866 
426.266 


$16S 

333.249 


Common  (cash)   dlv.  (8%)1 .309.164  (8)1.306.912  (7)1.034.642(17)2.026.426 


Common  (stock)  div 

adjust,  of  security  val..  Cr.162.223 

Miscellaneous Cr. 80. 014 

I'rop.app  to  minority  Int 976 

Tot*]  deductions $1,840,592 

Balance,   surplus... $376,193 


Cr.335.726 

"2~  196 

$1,693,812 


Cr.268.055 

""l".142 
$1,404,750 
$2,268,494 


(7)790.900 

76b"666 
8.772 

$1,008,003 
$1,097 


The   Harrett  products   'see  full   list   in   V.    10S.  p.   1607)   Include  chiefly: 

ings. — Tarred   felt    and   coal   tar  pitch   and   Kvcrlastlc  coating;    ;2) 

Roads  and  Pareim nts. — Tar\la.   for  construction,   Ac;   (3)    Wood  I'rrsrrra- 

Hon.— Creosote  oil,  .*>(•.;  (4)  Flotation  oils,  lamp  black  oil.  Bverjel  paint, 

Ac:  (5)  Chemical  Products  such  M  benzol,  toluol,  phenol,  carbolic  acid,  Ac, 
-Miff    manufacturers,    manufacturing    chemists,    paint   and    rubber 
specialty  manufacturers.  Ac. 

BALANCE  SHEET  DEC.  31. 


1010.  1918. 

Liabilities—  S  S 

Pref.  stock 7.811.400      7.M1.400 

.    ..16.4  13.lt 

Notes  payable 400.000     1 

Accounts  parable.  6.214.064    11.Mi2.443 
Accrued  dividends 

M|.„ei     rt  07       801,091 

for     est. 

Federal  taxes     .  ..10.000 

depr.,6e.  4,  107.471 

Bonds  of  sub.  cos.  2,596.000    2,610,000 

Minority   Interests 

BtirplUI 9.206,634      8.S90.441 

...47,727.037  64.846,905       Total 47,727.087  5t.s46.905 

— V.  109.  p.  2265. 


LOIS. 

U —  *  % 

Plants  .v  equlpm'tl7,822.l£     I 
Furniture  A  fixi's       800.81 
Contr's  A  good-will  8,416.160     8.416.014 

2.234.077     J. 

eur'B  8,236,184     2,660.174 
I   aocts  reo.  8,061,786  13,618,874 

Inventories     7.396,841    10,348.782 

I  10.177 
Prepaid   rluu-Ke*.-  1  16.071 

Deferred  charges..        97, 70s        146.047 


Mar.  20  1920. 
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Montana  Power  Company. 
(Import  for  Fiscal   Year  ending  Dee.  81    1019.) 
•  lent  John  D.  Ryan,  Feb.  2.",,  wrote  In  nibtti 

lilies  for  l!il!l  were  about  HI','    less  than  for  1918. 

i . i-ti.  i  .1 1  business  In  Moi  i  from  the  curtailment  of  copper  pro- 

diii)  inn .  from  the  severe  drought   during  the  rammer  ami  from   U 
adhere'  strike  iii  November  and  Decern bei  conditions  naturally 

affected  our  earnings,     The  Income  from  our  lighting,  heating  and 
laneoui  power  business,  however,  showed  s  substantial  Increase  otot  pre- 
vious years,     our  large  reservoirs   prevented  "ur  operations  from  being 
materially  affected  by  an  unusually  low  natural  flow  of  the  rl 

Materials  and  wages  were  higher  than  in   uis.  hui  thL«  was  offset  to 
somo  extent  by  economies. 

There  area  an  laa  fear,  making  a  total 

of  44,506  at  the  close  of  the  >■  re  of  the  larger  mines,  -■ 

refineries  and   railroads.     Connected  load  at  end  of  year.  315,909  k.w., 
an  Increase  or  i  61 

■i. — The  sum  of  $300,000  was  appropriated  to  depredation 
reserve   and    charges    for    replacements     reconstruction   and   obsolescence 
sted  to  Sios. no;  en, lit  balance,  *l.7.'fs  9 
Construction .     Construction  expend!!  ures  were  onlj  a  little  over  $500,000. 
which  covered  the  purchase  of  the  steam  electric  plant  and  distributing  sys- 
tem In  Roundup  and  part  of  ti  ■  tension  of  transmission  lines  not 
o  pleted  from  Harlowton  to  supply  i  I  Roundup  and  Car- 
penter Creek  and  to  Billings  to  furnish  that  city  with  an  additional  source 
of  power:  addition*  to  gas  and  steam-heating  plants  In  Butte,  extension  of 
in  and  completion  of  new  substation  and  distributing 
system  In  ( iiv.ii    Palls 

Capacity. —  Hydro-electric    plants    In    operation.    211. ,130    k.w.;    steam. 
810  k.w.;  total  powers,   undeveloped,  in  reserve, 

121  ,800  k.w  ;  total,  333,840  k  m 

mission  lines,   1,922  miles,  including  311   miles  of  steel  tower 
lines.  100.000 

k. — Since  Dec.  31  business  conditions  have  unproved  generally  In 
nd  sine  mines  and  reduction  plants  have  Increased 

I  substantial  amount 

of  new  business  has  n  wilted  from  It,  the  manufacture  of  ferro  manganese 
has  been  resumed  ai  Great   Palls    and  we  have  closed  some  Den  contract* 
with  Hour  mills  heretofore  operated  by  steam,     if  the  general  buaini 
fers  no  seriou 

over  1 1 

Funded  Debt.  -The  sinking  funds  In  1919  retired  $301,300  bonds.      The 
Company  Is  entitled  to  the  Issuance  of  approxlmat  Pirsl  & 

Itef.    bo  I    construction   and   other  expenditures   not  heretofore 

bonded    irhlch  togcthei  I   r  bonds  now  in  the  Treas- 

on   will    provide    for    further    Impri  .tensions   and   additions. 

There  wen-  no  bills  payable  on 

Capital    Stock  and   Dividends.—  Installment    No.    I   representing 
f  common  stock .  on  which  dividends  had  been  d 

and   be  ring  on  June  2    1919        The  balance  of  the  com- 

mon stock   on    which   dlqldends   are  deferred    Will   become  dividend   bearing 

as  follows:  June  2  llment    No  hares;  June  2   l"-'l. 

30.000  sua 

Dividends  on  th  '\vs:  IH%  each  ■  >'> 

Jan.  2.  April   1  and  Julj  Oct.   I   1019,  aim  D  Jan.  2 

1920,  'his  I  as  i  ha\  \nv  been  declared  and  eel  aside  on  the  books  in  Nov    1919. 

nings  fell  off  considerably,  it  was  deemed  advisable  to  reduce 

the  rate  of  dividend  on  t  lie  common  slock  In  order  to  maintain  the  surplus 

which  had  been  accumulated, 

COMBINED   EARNINGS   A    STATISTICS    (REVISED   STATEMENT) 
Statistics—  1919.  L918.  1917.  1916. 

Total     rated     generating 

capacity    fk.  w.) 212.340  212.310  172.460 

Total  k.w.hrs.  gener'd.  .865.998.552  1108125.350  917.732.011  867.fi 

.  Us — 

•Tilings $6,709,013     $7,558.7-11     $6,905,256     86,219.148 

int.  reed  from  banks.&c.  17,034 

Divs.  on  Inve  73,018  '11.  5.188  8.723 


Total  gross  earnings. .  86.851.983 
Opor.  expenses  &  taxes. 

Net.  after  taxes $4,401,309 

Bond  discount. 1 

Int.  on  bonds,  fee.,  less 

charged  to  construc'n.      1 ,675.027 


$7. 61 1" 
2,473.663 


$5,136,305 
114,660 


86.912.364 

2.023.332 


84.889.032 


1,491.623 


97,356 


1,671.460       I.2M1.031        1.222.379 


Balance  over  charges.  82,596.631  83.460.195  83.493.427     $3,4 

latlon 3(io.ooii  umoon          380.000 

Prof,  dividends  (7%)...  677,026  b77.026          677.021 

Common  dividend*  •  .VI .958(3 H)l06730i 


Balance,   surplus zdcf.$55.196        $379,475        $811,443     $1,339,157 

V  Includes  \i%  Bed  Cross  dividend. 

sin   1919.  alter  deducting     l>   840.831   adjustments  applying  to  a  prior 

Seriod;  (2)  I  Government  securities  sold:  and  t3)  %l 

for  toe  year  as  shown  above,   the   profit   ami  loss  surplus  shown  In 
the  balance  sheet  was  $3,378. 2S2.  against  83.602.884  in  1918. 

CONSOLIDATED  BALANCE  SHEET  DECEMBER  31. 

Assets—  1919.  1918. 

Properly ,  being  the  value  of  the  rights,  franchises, 

real  estate,  buildings,  pi.mt  and  equipment,  2-3 

intei.  I  alls  Townslio  Co..  &c $93,045,753  $92.. 

Is  and  supplies 544.138  -I7'i  '"H) 

(7.8.  Uberti  Loan  r.   ix.nds  at  par  and  W.  B  B       1.959.628 

Accounts    and    notes    receivable.     $851,103:    cash, 

$1.4..-  2,312.223       2.433.370 

Sinking   fuhd  I    charges, 

$109.600. 112.837  110.751 

Discount  on   bonds  sold 2,860.695        3,0 


Total 

Liabilities — 

Brer,  stock— Auth.,  $25,000,000:  unissued.  $15.- 
300.000,  and  $28,200  In  troasury  or  Great  Kails 
Power  Co.;  with  public $9 

Common    stock — Auth..     $75,000,000:     on! 

836.366,700;    in    treasury   of   Qreai     ralk    Power 

X10 

First   \    K«  king  Fund  gold  bonds. 

Mon                              Butte   Moo.   .\    lower  Co..  $3,- 
919.000;   Montana    Power  .V    Transmission   Co., 
$512,000:  Madison  River  Power  Co..  $2,066,1' 
and  Croat  Palls  Power  Co..  84,117.000.. 10 

Bills  payable 

Accounts  payable,  including  accrued  interest 1 

Dividends  payable  Jan.  2 

-.  es-  Depreciation,  $1,738,928;  accident.  Ac. 
$69.729 1 

Surplus  Dec.  31 3 


$98,878.67  48100.597.561 


671.800     $9,671,800 


107.800     49 


614.000     10 

1 


494.813 


■7        1, 
378.282       3 


407.500 
340,000 


<¥)  1 .000 


Total  ... 


$98.878.6748100. 597.561 


z  Consists  of  $43,407,500  common  stock  outstanding  In  hands  of  public 
and  $6,000,000  under  voting  trusts  with  divs.  deferred. — V.  109,  p. 

Pittsburgh  Coal  Co.  (Pennsylvania). 
(Report  for  Fiscal   Year  ending  Dec.  31  1919.) 
Chairman  M.   H.   Taylor,   Pittsburgh,    Pa.,   March   9, 
wrote  in  substance: 

1919  Trade  Conditions. — After  the  armistice  was  signed  in  November  1918 
demand  for  coal  for  war  purposes  ended.  An  exceptionally  mild  winter 
followed  with  surplus  stocks  everywhere.  This  situation  continued  well 
througn  the  first  four  months  of  the  ]  -  on  an  improved  demand 

developed,  but  this  was  Irimnnrtl  m  effect  through  car  shortage  and  by  tho 
general  strike  of  the  miners  on  Nov.  1 ,  wnich  practically  stopped  production 
for  the  balance  of  the  year. 


•Im-.il  and  handled,  exclusive  of  out 

1   purchased  I   by    the  subsidiary  companies,  and  in  all 

j.  decrease  under  os.058 

srere  withdrawn  Feb    1   1919,  ro-establlshod 
e  still  in  eft.  market  mine  wiling 

value  declined  for  a  while,  but  •  -ply  a*  wa.- 

The  high  i 
crease  In 

ernmnntal  ml  its  Incmasi   11 

of    the    Lever    law    that    Uu    pr.  ■! 
live. 
Barntne*  -  The  not  ear-  vear  after  a  •  ai  sub- 

ject  to   t       H     Government  ■    .     .)..., 

1 
Governmental  tax  <-»r. 

After  payment  of  dividends  on  Ixitn  classes  of  steel 
upon  each  paj 

• 
1919  $2  i  decrease  oi 

income  irufits  tax  ad    . 

•  urltlea  at  a 
.luring  toe  ■ 
i  our  net   working  capital 

t 
tax  adju 

This  di  ment  In  Government  securities, 

■ 
'       d      pax  able  Jan     .'II 
elpal  nn 

i   land  purchases  and  for  construction  of  miiiii  g   plain 
mints,    inclusive   of   complete   electric   manufacturing   aim 
at    I  ibrary .    I 

Plants.  —  The  Dumber  of  mining  plants  in  all  d.  ind  dls- 

fkll  or  part   of  the  die,   1 : 

d  « Ith 
other  wi  if  mines  at  end  of  j  ir  mines 

ndltions  througbou  permitted  the  employ] 

ir  productivi 

d  during  the  year 
etclusive  of  Government    inooi 

12,  an  average  of  about  '.•  oanta  per  ton  of  toe  I  indtod. 

o    property    purebaaOI   and    DO   additional    construction 

are  under  consideration  t>  s  authorised      'i  b<    >peulng  of 

tin    Pike-Floyd  property    In   Kentuokj  reinforce  the 

production    in    tin    Ohio  district,   i>   the  only   construction   WOTl 

di  d  « ith. 

ttsrsaUon  Fund. — Based  on  thi  of  the  Chief 

F.ngincer  that    a  greater  Ooal  content   remained   on    Dec.  31    19 

n  Jan.  1   l'.'lii.  the  beginning  da I  the  n 

gat  ion  *  I.  retirement 

retired      The  reservation  fund  account  froi 
propert]    tales  as  ol   Dec    ''.1   1919  shows   ■ 

property  and  the  balance  of  $1-  ied  In  World 

Pittsburgh  <  \.  ■/.'.- -Tiie  dissolution  of  the  Pittsburgh  Coal 

t to.  (of  N.  J.)  wa 

Outlook. — The  year   1920  begins  with  a  current  d  -maud  in  excess  of  pro- 
duction, chiefly  due  to  shortage  of  cars.      '   onipany   production  to  I 

,.rt  Is  about  7',   below  the  same  period  of  1919.     Light 
•.ere  winter  have  depleted  stocks  which  should  be 
Thtrecontinu  ,<ort  coal  which  in  the  event  of  vessel 

supply   and   Other   favorable  conditions  should   increase   move:  i,i,t    of   pro- 
duction tributary  to  the  sears  aril. 

The  award  of  the  Commission  appointed  by  the  President  to  fix  and 

determine  mine  workers  »  v.   110.  p.   1041)  should  secure  relief 

from  major  labor  trouble  for  the  period  covered  by  it  and  also  induce  better 
work   by   the  men. 

The  (  ommisslon  is  also  expected  to  nai *  ad\  ise  a  mine  si  m-  • 

more  In  line  with  m  I  an  end  of  the  pr.  .  .  policy 

permits-  free  markets  under  the  natural  law  of  tr.ub 

ditlonsgovern.il  Is  expected  the  company  can  market  ail  the 
coal  It  ma]   b.    able  to  di  liver  throughout  U  ■■  a  largtr  not 

return  from  operations  than  during  1919. 

'  .  RESULTS  Foi:  CALi  tfDAM  YEARS  UBtCL.  81  BSIDI AMIES). 

lion  (Tons  2. (Mil)  lbs.) —  1919  1917. 

I'ittsbiit  12.419.1  I  5 

ll 

: 

-  144.418 

.$37,303,131 

<>per.  el  it.,  repairs.  &c...^ 

■1.354.142        1.002.400        1, 

518.497        1.12H.SS7        1. 

Amount*  charged  off 10,663 

_ ...829.212.234  $36,568,676  $31. r, 

Profits,  after    . 

Depletli  

-Hon  plant  and  equipment  .. 

t  paid  and  accrued 1.038.128 

Net   profits $4,559,716     $9,006,851  $14,076,852 

Income  mf  its  taxes l.i. 

(b)  4. 005. 000 

Common  dividends  (.V  ;  i 

Undivided  profits.. def. 8337 .020    83.398.924  $10- 

$: 

iflts  tax.      b  On  P 
of  Pem  •  -luly   1917.  In  all 

"k;  Oct.  25  1917 

r   DEC.  31    fjTWI 

1919.  J.        | 

"s—  $  $  $  S 

■ 
p.  1      KM.4 

In  Debenture  bds. 

Is, 

;■-■•■■ 
Pinking   and   re- 

' 
Pension  tund  lu- 

:    -    '-  . 
!  .4.S56.31" 

I  Ills 

• 

Undlv'd  earns 

Total 160.969.199   164.332.644  I      Total 160.969.199  164^332.644 

r  After  deducting  $4.000.00<> 
In  the  treasury'.      "  • 

owmsi  :  • 

equlpnT  Coal 

equipmi  reciatlon.  S 

nd    other    b 
•t  to  Federal  Income  and  excess  profits  taxes. — V.  110,  p.  472. 
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Pacific  Mail  Steamship  Co. 
(72d  Annual  Report — Year  ended  Dec.  31  1919.) 
President  Geo.  J.  Baldwin,  New  York,  March  10,  wrote 
in  substance: 

Operation. —  Bale— 6  from  requisition  charter  of  four  of  your  company's 
■teaman  resulted  In  a  materia]  Improvement  In  earnings  as  compared  with 
i'jh  Included  In  earnings  arc  moderate  amounts  reoatTed  as  mninilariiiii 
for  handling  Government-owned  vessel!  operated  by  us  for  the  account 
of  the  United  states  Shipping  Board. 

It  is  Impracticable  to  make  comparison  with  1918,  as  our  income  account 
in  that  year  did  not  reflect  the  true  earnings  which  were  greatly  in  excess 
of  the  amount  show  n  in  the  table,  as  in  the  case  of  all  our  vessels  except 
two.  the  earnings  to  the  company  were  determined  entirely  by  the  charter 

rates  allowed   by   the   l       S.    Shipping   Hoard. 

Dividends — On  June  10,  and  again  on  Dec  16,  the  company  paid  to 
Stockholders  50  cents  per  share  and  an  extra  dividend  of  SI    per  share 

Balance  Sheets. —  Assets  and  liabilities  show  practically  little  net  change. 
Included  in  I'.IIS  wire  large  balances  and  commitments  on  Government 
account,  which  became  eliminated  as  the  icsull  of  the  resumption  by  the 
company  of  full  control  of  its  fleet. 

Panama  Line. — Service  on  this  line  has  been  maintained  with  six,  and  later 
four  steamers.  An  increase  in  passenger  rates  Of  about  10',  was  necessary 
in  order  to  offset  general  increase  in  expenses.  This  service  continues  to 
,n\  c  satisfaction  but  increased  traffic  demands,  and  the  necessity  of  keeping 
pace  with  the  times  emphasize  the  need  for  modern  steamers  »\ith  regularity 
o|   service. 

San  Franctaco-Battimort  Service.— Voaz  steamers  were  purchased  from  the 

United  States  Shipping  Hoard  and  put  into  service  late  in  1918  between 
San  Francisco  and  Baltimore,  calling  enroute  at  Guatemalan,  Sahadorean 
and  Nicaragua!!  ports  and  through  the  Panama  Canal  to  Puerto  Colombia 
and  Havana.  The  results  suggest  the  need  for  more  steamers  of  greater 
cargo-carrying  capacity  and  limited  passenger  accommodations.  For  the 
first  time  in  many  years  the  Pacific  Mail  flag  returns  to  the  Atlantic  Ocean 

Trans-I'acific  Line. — Our  three  regular  steamers  still  under  requisition 
charter  on  Jan.  1  1919  were  subsequently  returned  and  continued  to  be 
operated  as  in  1917  and  1918  on  a  28-day  schedule  with  full  cargoes  out  and 
home.  Owing  to  the  release  of  much  tonnage  on  the  Pacific,  freight  rates 
necessarily  declined  to  the  level  of  the  preceding  year,  but  we  are  pleased 
to  say  that  all  lines  have  adopted  the  Commodity  Tariff,  as  published  by 
the  U.  S.  Shipping  Hoard,  governing  this  trade;  and  stabilized  rate  condi- 
tions have  followed  with  a  consequent  increase  in  traffic. 

The  necessity  for  larger  and  faster  steamers  in  this  service  is  pressing 
and  the  I'.  S.  Shipping  Hoard,  it  is  confidently  expected,  will  shortly  assign 
new  and  suitable  steamers  to  this  Service. 

Outlook  for  business  on  the  Trans-I'acific  Line  for  the  coming  year  is 
encouraging,  but  some  material  reduction  In  freight  rates  may  be  expected 
before  the  year  is  completed 

Eight  freight  steamers  of  the  Shipping  Hoard  are  being  operated  by  us  on 
a  fortnightly  schedule  between  San  Francisco  and  Hongkong;  thus  with 
our  own  Steamers  we  are  able  to  maintain  three  sailings  a  month. 

Manila  East  India  Line — This  service  has  been  continued  with  two 
Steamers  under  charter,  Ace.,  and  the  I'.  S.  Shipping  Hoard  has  assigned  to 
us  two  steamers.  These  four  steamers  provide  for  monthly  sailings.  Full 
cargoes  have  been  carried  out     and  home. 

The  U.  S.  Shipping  Hoard  has  also  entrusted  to  our  management  eight 
steamers  which  have  been  placed  in  sit  \  ice  between  Hongkong  and  Calcutta. 
A  ten-day  schedule  is  maintained. 

Outlook. — We  are  entering  the  new  year  with  a  very  promising  outlook 
and  with  facilities  to  handle  a  larger  traffic  than  e\  er  before  in  our  history. 

/'Ian  of  Amortization. — The  plan  made  effective  in  1917  for  wiping  out 
the  premium  paid  above  normal  cost  in  acquiring  the  new  Trans-I'acific 
steamers  has  been  continued,  $336,000  for  this  purpose  being  set  aside  from 
income  account  of  1919.  Under  this  plan  the  book  value  of  your  company's 
steamer  Investment   is  now    approaching  a   normal   basis. 

Federal  'lines.  —  Late  in  1919  we  were  notified  for  the  first  tim.'  by  the 
Bureau  of  Internal  Revenue  that  it  disallowed  certain  items  in  the  com- 
pany's return  for  1917.     The  company  is  now  appealing  from  such  decision. 

Unless  substantial  relief  is  obtained  this  action  of  the  Internal  Revenue 
Department  may  require  additional  payments  in  taxes  for  the  year  1917  and 
later,  totaling  more  than  SI  ,.100,000. 


INCOME  ACCOUNT  FOR   CALENDAR    YEARS. 


Operating  Income —  1919. 

Revenues $7,505,274 

Expenses  other  than  depreciation 4,606,246 

Depreciation 760,661 


Total  operating  expenses 

Net  revenue 

Tax  accruals. 


$5,366,907 

$2,138.3(10 

15.354 


Total   operating  income .  $2,123,012 

Add— Dividend   income 23,376 

Income  from  funded  securities 155,353 

Income  from  unfunded  secur.  &  accts.  201,241 


(iross  Income  

Deduct—  Miscellaneous  rents. 
Interest  and  discount 


...   $2,502,981 

...      $125,240 

980 


1918. 
$4,144,606 
1,734.922 

896.688 

$2,631,610 

$1,512,996 

8.770 

$1,504,226 

s:i.r,  i.'i 

ss.ioo 

176.892 

$1,772,760 
$86,511 


1917. 
$6,952,810 
3.353,394 
1.076,643 


$4,430,038 

$2,522,772 
21.545 


$2,501,228 

$3,378 

6.500 

66.270 


$2,577,376 

$120,857 
1.888 


Net  income y$2.376.761     $1,686,250  x$2.454.632 

Preferred  dividends (5K)$89.250   (7)$119,000 

Common  dividends (60%)900,000    (60)796,000   (70)805,000 


Hal  .  stir.,  before  deduct'g  Fed.  tax.y$l  .476,761         $802,000     $1,530,632 


y  from  this  figure  $600,000  has  been  se  reserve  for  income. 

excess  profits  and  war  taxes  in  1919  as  against  $800,000  in  1918. 


■ 


BALANCE  SHEET  DEC 
1919.  H»ls. 

-..in i. '.170  3,200,507 
200  0 

122    1,418,06!) 


i.orx 
100.000   1,600.000 

■476,104 

■ 

<  itlicr  til 

I 


:._'().  ::-■>      224.889 

623,904  I  076,783 
290.991  235.676 
074,734 
120,702 


10,803,1 17  16,297,906 


31. 

1919  1918. 

s 

Common  I  600  000  1 ,600.000 

Prem   on  cap  stock   1,380,000  1,380.000 


Vouch 
Traffic  balani 

paj  able 
Matured  dividends 
Othei 
Open    o 


l.lie-    i 

X   ■)     B1  ite  Inc    las 

\\  ar  i.i  •■•  .  .V'- 

VM    ! 

Repl  68    » 

Repl    oilier    - 
I'roflt  and  lOSS,  bal 

Total 


636,702 
61,613 

-'2.71)7 
:VJ.al7 


115,035 


:rji.iss 

31,533 
39,999 

89, i I l 

120 

734,067 

147,382 
2,364,701    1,747.780 


SOI). I 

662.796 


10,808,1  1716,297,908 
a  After  deducting  $200,000  reserve  for  doubtful  accts— v.  109.  p.  1998. 
Herschell-Spillman  Motor  Co. 
[Report  for  Fiscal  Year  ending  Dec.  31    L919.) 
B.  \Y.  Burteell,  Pre«;  &  Gen.  Mgr.,  March  '.».  North  Tona- 
w;iinl.i.  \.  v..  wrote  iii  substance: 

On   Feb.    1    1919  your  COrporatoln  took  over  the  plant  and  management 
Of   the    llersebell-Spllliiian    <o..    a    N'ew     York    corporation.       At    thai     time 

it Id  company   was  building  about    L'()  motors  per  day.      The   llerschell- 

Splllman  Motor  Oo.  was  amply  financed,  and  ma nu fact  uring  arrange,,,,  ,,ts 

were  perfected  by  the  addition  of  new  machinery  to  provide  for  a  production 

of  ."id  motors  per  day,  or  a  total  annual  production  of  16,000  pleasure  Vehicle 
and  truck   motors  per  annum. 

Through  aggressive  sales  management    your  company  arrived  at    a   posi- 
tion I. lie  iii  the  spring  of   1919  of  having  reached  the  maximum  capacity  of 

Us  iii.i  in .  wiib  its  entire  output  sold  for  a  year  ahead.     By  the  early  summer, 

grosaure  to  accepl  further  very  large  orders  from  many  of  the  most  n 
Is  manufacturers  of  motor  vehicles  and  motor  trucks  became  so  insistent 


that  your  directors  decided  to  proceed  at  once  to  expand  its  manufacturing 
resources  and  finances  in  order  to  avail  itself  of  the  enormous  amount  or 
profitable  business  offered  and  become  one  of  the  largest  and  most  import- 
ant factors  in  the  motor-building  industry'  in  this  country. 

Our  new  buildings  have  been  completed  and  the  greater  part  of  the  new 
machinery,  which  is  of  the  latest  type,  is  now  installed  and  in  operation, 
and  at  this  date  we  arc  producing  100  motors  per  day.  and  by  the  end  of 
the  second  quarter  of  the  current  year  we  fully  expect  to  be  producing  over 
200  motors  per  day.  or  an  annual  rate  of  over  60.000  motors  per  annum, 
llimsnwilllllg  gross  sales  of  about  $12,000,000. 

Our  entire  schedule  of  production  for  1920  has  been  sold,  and  such  orders 
.re  now   accepting  are  for  1921  delivery. 

FINANCIAL  STATEMENT  DECEMBER  31   1919. 

Liabilities— 
Accounts  payable $I42.L'fi 


Assets — 

(   asl. 


elvable,  net 
Accounts  receivable 
Investments 
Inventor 

le,  bull  link's,  inaeluii 

ery  and  equipment 
Prepaid  expenses,  Ac 


I.".  I.S   III 

2.1  11 

668,008 

8938,666 
129.508 


• 


bills  payable 

Accrued  labor,  <Vc 

s\    prof,   stock    (autti 

shares  at  $50) 

Common  stock  (auth.  4:1. 000 

shares  sit  $50) 

Surplus 

Reserves 

Total  S 


100.000 

15.509 


9762200 
71,610 
59,462 


a  After  deducting  $250,000  U.S.  Co.  serial  bonds. 

The  reinforced  concrete  factory  building  at  North  Tonawanda.  N .  V., 
has  total  floor  space  of  180.690  sq.  ft.     See  also  V.  109.  p.  1895. 

American  Hardware  Corporation,  New  Britain,  Conn. 
(18th  Annual  Statement — Year  ending  Dec.  31  1919.) 

1919.  1918.  1917.  1916. 

Net  earnings $2,110,268         Not         $2,301,389  $2,051,253 

Deprecn  and  reserves 864,520       stated  936.295         549,330 

Net  profit .$1,245,748  $1,324,380  $1,365,094  $1,501,923 

Dividends  paid 992.000     1.190.400     1.016.800         694.400 

Dividend  rate  per  cent (10%)  (12%)      (10H%)  (7%) 


Balance,  surplus $253,748      $133,980      $348,294 

BALANCE  SHEET— JANUARY  1. 

1919.  1020. 

$  Liabilities—  $ 

992,811    Capital  stock 0,020.000 

8,440,947   Bills  ft  accts.  pay.       699,771 

Dividend 39 

Surplus      ....        .8,! 


Hills  A  aCCtS.  lee    . 
Heal  estate,  tools. 

fi\t.  St  inacli 
Materials  .V  nun 


1920 
$ 

4,012,414 


Total   .  .. 
-V.  110.  p.  80. 


1  1,178.262   13.816,671 


■ 


1919. 

$ 
0.020.000 
533,909 

! 


14,178,262   13.816.671 


United  Drug  Company. 

(Report  for  the  Fiscal  Year  ending  Dec.  31  1919.) 
Pics.  Louis  K.  Liggett,  Boston,  Feb.  21,  wrote  in  jsubst.: 

Annual  Results. —  Our  sales  increased  57.310.498,  excluding  for  the  last 
six  months  the  Vlvaudou  Co.,  which  we  sold  (V.  109,  p  894  our  total 
sales  were  $58,338,834,  but  our  gross  profits,  due  to  Increased  costs,  being 
only  partly  covered  by  advance  in  prices,  declined  2H%.  or  $1,458,471. 
Our  advertising  alone  was  $268,279  more  than  In  1918.  The  net  result 
has  also  been  affected  upward  by  the  profit  made  on  the  sale  of  the  Vlvaudou 
Co.  and  then  downward  by  depreciating  and  charging  off  all  the  law  allows, 
including  over  S70').000  from  good  will.  The  remaining  net  profit  is 
$5,275,004.  compared  with  $4,579,922  in  1918.  [The  profit  on  sale  of 
Vivaudou  Inc.  was  $966,013.  as  shown  in  income  account  in  V.  109,  p.  1888. 
Compare  V.  109,  p.  895,  1186.1 

New  Stock. — It  was  voted  [in  June  19191  to  increase  the  authorized  First 
Pref.  st tick  from  $7,500,000  to  $20,000,000  and  to  sell  S7,. 500 ,000  at  once. 
Hankers  contracted  to  underwrite  the  issue  for  a  small  commission,  but 
thev  got  no  stock  as  the  stockholders  took  it  all  at  par  (V.  108,  p.  2534, 
2637;   V.   109.  p.  279). 

Conversion. — Late  In  the  year  a  large  portion  of  2d  I'ref.  stock  was  con- 
verted into  Common.  When  il  all  is  converted  the  dividend  requirement 
on  Pref.  stock  will  be  $1,050,000,  leaving  all  the  available  net  earnings  in 
1920  applicable  to  s30.006.500  of  Common,  which  will  then  be  outstanding 
(V.  100,  i).  S94,  1615). 

United  Drui/  Building  CO.  (of  Missouri) . — This  DBW  subsidiary  is  erecting 
at  St.  Louis  buildings  equipped  with  many  labor-saving  devices,  for 
the  production  of  drugs,  chemicals,  toilet  preparations  and  confectionery 
and  for  handling  the  merchandise  for  our  Western  members.  These 
plants  will  have  563,000  sq.  ft .  of  floor  space  and,  Including  ihe  land  (some 
1")  acres),  Will  cost  upward  of  $3,000,000.  The  new  Huilding  Co.  sold 
$2,000,000  or  bonds,  The  Doited  Drug  Oo.  buys  all  the  stock,  which 
will  bo  the  difference  between  cost  and  bond  issue,  and  has  leased  the 
property  at  a  rental  sufficient  to  pay  <>',  interest  on  the  bonds  and  reduce 
the  principal  until  at  the  end  of  It  years  your  company  \\  ill  own  the  property 
free  of  debt   (see  V.    110.  p.  877). 

Seamless  Rubber  CO.,  Inc..  .Xcir  JI111111.  Conn.  —  This  Subsidiary  having 
outgrown  its  factory,  we  formed  Ihe     Seamless  Rubber  Realty  Associates," 

which  acquired  some  10  acres  In  the  best  manufacturing  district    and    is 

erecting   buildings   colli  lining   301.000  SQ.   ft.    of  floor   S]  oed   not 

only  for  the  earlier  products  but  also  for  hard  rubber  goods  such  as  combs. 

i'l'.'i,  medicated  plasters  and  other  like  hospital  supplies  in  large  quantities. 

This  new  property  will  cost  about  - 1 ,750  000  and  it  is  being  financed  ill  the 
same  way  proportionately  as  the  St.  Louis  buildings  (V.    109,  i>    1706). 

We  hope  to  occupy  the  new  premises  in  June.      The  old  plant   "ill  be  sold 

Schuhie  Pure  Oram  Juice  Co.,  Highland,  N.  Y. — Tnii  companj    (entire 

stock  owned)  has  sold   188,000  cases  of  grape  juice,  against    1(10.000  cases  in 
I91S.      The    total    investment,    including    cellar    room    for    325.001) 
amounting  to  $398,781.  has  been   paid   for  from   the  proceeds  of  our   First 
Pref.  stock. 

Boston.  -The  Pure  Food  Department,  which  furnishes  the  sods  fountain 
supplies,  also  going  strong  under  the  stimulant  of  prohibition,  has  bought 

150  a  splendid  concrete  and  steel  building  of  150,000  sq    ft .  of  floor 
Space  in  the  neighborhood  of  the  home  laboratories,  subject   to  a  mortgage 
1  ill  lo  be  paid  off  during  a  period  of  years.       We  arc  now  having  It 
t  horonghly    remodeled 

Absorbent  Cotton  Co.  of  America  .  Valley  Park.  Mo. — To  secure  the  qiianti- 

qualltles  of  absorbent  cotton,  antiseptic  gauzes  and  kindred  cotton 
products  needed  by  the  Rexall  organi/at ion ,  we  persuaded  this  Missouri 

Corporation   to  Increase  its  capital  stock  and  sell  us  a   controlling  Ini 
with  a  contract  call  inf..'  for  OUT  needs  up  to  Ml' .    of  their  out  put        This  com- 
paratively small  company  will  Supply  our  needs        All  the  new  capital  was 
Used    for  additional    machinery    and    equipment.      So    far    WB    ha\c    put    in 

only   $66,000. 

The  plant  capacity  of  the  I'nited  Drug  Co..  Ltd.,  of 

Canada,  is  ncarh  exhausted,  while  in  Great  Britain  there  arc  now  811  agent 
stockholders  w  hose  demands  cannot  be  fully  supplied,  this  situ.) I  ion  will  be 
remedied  as  soon  as  a   new    factory  and  iuacliiner\    1:111  be  secured. 

Retail  Stores.-  The  Louis  K     I  through  which  the  retail 

are    conducted      showed    sales    ol  for    the    year.       The    sab-.    In 

January  1920  alone  were  nearlj  $500,000  more  than  in  January  1919.  Tbe 
policy  of  taking  long-term  leases  on  the  best  locations  In  the  metropolises 

is  being  vigorously  pressed.      During  1  he  >  ear  27  new  stores  were  opened  and 
i         I .  ii'lt  1     moie    have    been    opened    since   Jan.    1,    making    2 1  ,ri    now 
winning  in  the  I'nited  States.      Other  locations  already   leased  will  be  put  in 
operation    as   soon   as    possible.       [The   business   Is   being   developed    ll 

the  co-operation  of  some  soon  Rexall  druggists  ln|the  United  States  and  Great 
Britain    Compare  \     109,  p    B95.J 

The  Liggett  CO.,  I'd  .  operating  the  retail  stores  in  Canada,  showed 
s|  ,000.000  Increase  in  sales  last  year;  2  1  stores  are  being  operated  and  four 
more   will   soon    be   read\    for   occupancy. 

Sub-Company  stocks      Stockholdings  In  other  companies  increased  $1.- 

I  be  principal  additions  are  tbe  stock  of  the  follow  ink'  com  on  n 

United  Drug  liulldlng  Co..  st     Louis,  $490,000;  Seamless  Rubber  Realty 
\,  «   Raven    $422,000;    Ibaorbenl  Cotton  Co.  of  America.  $66,000; 
i  Wlnchestor-Lej    Co.,    $184,000;    Dewej    .\     Urn]    chemical   Co., 
Hill  Powder  Co.,  $15,000  (see  V.   109.  p.  891). 


Mar.  20  1920. 
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United  Fruit  Company. 

ort—Year  ended   Dec.  31    1919.) 
Pres.  Andrew  \V.  Preston,  Boston,  Mass.,  Feb,  2  1920, 

in  substance: 

The  Del  proflti  for  the  fiscal  period  were:     Prom  op<  i 
37.351.730,  and  from  other  sources.   $1,034,579,  a  total  of  $38,386,309. 
Deducting  Interest  charges,   t:  taxes.  $18,016,106. 

I  profit   for  the  fiscal  period  .17.  from  which  dividends 

*  nd  amount  ii 

ment  In  connection  with  jugar  Refinery   $195,614, 

results  in  a  total  lncrea.se  to  profit  and  loss  during  the  i>erlod  of  15  months  of 
$1  1. 1  in  '.1.569. 

'I'h  •  net  profits  for  the  fiscal  period  were  determined  after  deducting 
normal  depreciation  on  plant,  equipment,  and  steamships,  amounting  to 

stock  and  Debt. — Retirement  of  debt  through  the  operation  of  sinking 
funds  and  redemptions,  aggregated  $8,411,688.  as  follows: 

:    ■  med $3,880,000 

(6)  For  the  payment  i>;  u  huh  casti  has  been  set  aside 1,045.000 

Sinking  Fund  Gold  bonds 

Elders  1    debentures  (steamship  obligations) 136,687 

The  entire  funded  debt  of  the  company  and  its  subsidiaries  has  thus  been 
either  redeemed  or  provided  for. 

Fruit  liusincss. — The  curtailment  of  importation  of  fruit  continued  on 
account  of  shortage  of  tonnage  and  general  labor  conditions.  The  com- 
pany's farms  have  been  brought  back  to  normal  conditions  and  considerable 
DAW  land  is  being  planted.  The  cacao  cultivation  has  been  Increa 
a  largo  planting  program  has  boon  established,  which  will  be  completed 
within  the  next  two  yeara. 

Sugar  Business. — The  output  of  the  company's  sugar  mills  In  Cuba  for 
the  crop  season  of  1919  w 

of  molasses,  as  compared  with  280.533,600  pounds  of  sugar  and  6,806,392 
gallons  oj  'or  the  previous  M 

The  outlook  is  promising.     A  large  amount  of  additional  acreage  has  been 

Slanted  in  cane,  ami   the  output  of  the  mills  should  show  a  substantial 
icrease  OVBT  last    year. 

The  Sevan    Sugar  Refinery  prodn  J .009  lbs.  of  refined  sugar 

during  the  15  months.     Tho  R<  ery  now  has  a  dally  capa- 

city for  handling  1 .250.000  lbs.  of  raws,  and  Ixnrinning  Feb.  1920  the  output 
from  tho  company's  sugar  mills  in  ( luba  should  supply  tho  refinery's 
requirements  and  insure  a  maximum  melting. 

Steamships. — All  of  the  ships  remaining  in  tho  hands  of  the  American 
and  British  governments,  both  of  American  and  British  registry,  have  been 
returned  to  the  company  \  number  of  these  are  being  reconditioned 
at  the  present  time  for  the  fruit  trade,  while  the  balance  are  now  in  service. 

Orders  have  been  placed  for  the  construction  of  eight  new  steamships, 
to  be  delivered  in  1920,  for  the  I  'earners 

are  banana  carriers  and  four  are  specially  constructed  for  carrying  sugar 
from  (  uba  to  our  refinery  in  Boston.  Of  the  banana  carriers,  one  is  electric- 
ally dn\ I n. 

For  the  European  trade,  contracts  have  been  let  for  the  construction  of 
Bfal  Steamships  for  delivery  late  in  1920  am'  early  In  1921. 

General. — in  connection  with  the  reserve  set  aside  in  1918  In  anticipation 
of  tropical  losses,  during  tho  period  there  has  been  charged  against  this 
reserve  on  account  of  losses  an  amount  of  $577,853.  The  $11,000,000 
carried  as  War  Emergency  Reserve  has  been  consolidated  with  this  reserve 
account. 

We  have  been  studying  carefully  the  possibility  of  the  further  use  of 
machinery  in  connection  with  its  various  operations.  At  present  all  its 
banana  cargoes  are  loaded  by  machinery,  excepting  cargoes  from  Jamaica. 
In  tho  Southern  Domestic  Divisions  all  discharging  is  done  by  machinery. 
Extensive  experiments  have  been  conducted  in  the  use  of  tractors  and  trailers 
for  agricultural  work,  as  well  as  with  new  types  of  carts.  Fuel  oil  installa- 
tion in  the  Cuban  Divisions  is  practically  completed. 

The  Myrtle  Bank  Hotel  at  Kingston,  Jamaica,  was  purchased  during 
the  past  year.  The  company's  Hotel  Titchfield  at  Fort  Antonio  is  operated 
only  during  the  tourist  season;  the  Myrtle  Bank  is  operated  during  the  entire 
year. 

Notwithstanding  difficulties  with  labor  and  unsettled  conditions  in  some 
of  the  countries  in  which  we  operate,  a  larger  area  of  land  has  been  planted 


both  in  bananas  and  sugar  cane  than  durli  i  year  ta  the 

in   the  cultivation  • 

of    the    cu 

•  >ry . 

Wot  tlie  somparati  V.  110,  p.  0 
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9S.  025. 109 
50.316.500  12.400 
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816.657 
,687.008 


Profit  and  loss 49.109.723 


Total 

— V.  110.  p.  655. 
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149.1 17 

5.0O0.0OU 


25.198.060     21.667.:i70 


69.013 


476.289 


...117.681.101    127.ti22.347    111.060.725     98.025.109 


Gulf  States  Steel  Co.,  Birmingham,  Ala. 
(6th  Annual  Report — Year  ending  Dee.  31    1010.) 
Pres.  James  Bowron,  Birmingham,. Ala.,  wrote  in  sab 

li> suits. — Governmental  requirements  for  military,  naval  and  transporta- 
tion purposes  naturally  ceased  with  the  armistice.  It  was  Impossible,  how- 
ever, to  turn  Immediately  from  war  conditions  to  those  ,,r  peace.  On 
April  1  operations  at  the  steel  works  wire  reduced  from  an  Mr;  to  a  60% 
basis,  the  blast  furnace  was  blown  out  and  the  by-product  coke  ovens  were 
put  on  slow  time.  Permit  having  been  obtained  lor  the  sa;. 
F.ngland.  shipments  Of  this  commodity  were  resD  tinned  until 

the  foreign  exchange  situation  becami  d.     In  the  third  quarter. 

:i    tO    revive    with    the   exhaustion    Of   accumulated    stocks   of 
manufactured  products,  and  more  normal  operations  were  resumed. 

Improvements. —  Further,  to  balance  the  steel  plant,  It  was  decided  to 
enlarge  the  wtre-drawlng  department  and  to  double  the  the  nail 

mill,  thus  permitting  the  operation  of  the  rod  mill  on  double  turn 

:  supply  of  wire  thus  available  enabling  the  barbed  wire  and  woven 
lepartments  to  run  more  regularly  without  any  additional  equipment. 
Tho  capacity  of  the  merchant  bar  mill  has  also  been  doubled.  To  reduce 
tho  cost  of  production.  It  was  decided  to  install  two  turbo-generator 
k.  w.  capacity  each,  to  be  operated  bj  exbausl  steam,  this  additional 
generating  capacity  obviating  the  necessity  of  purchasing  electric  power. 
Contracts  for  all  tho  above  have  been  placed  and  work  Is  in  progress. 
\dditional  bars,  rods  and  wire  products  will  be  available  for  sale  in  lieu  Of 
billets  within  the  second  quarter  of  1920. 

Foreign  Trade. — The  importance  of  the  oomp  in 3  s  foreign  trade  has  been 
recognised  and  representatives  are  now  In  South  America  for  the  purpose 
oi  developing  this  business. 

Shannon  Ore  A/me. — The  enlargement  of  the  old  slope  and  its  protection 
with  concrete  Using  his  been  continued  during  the  year,  the  concreting 
being  finished  to  a  depth  of  2.374  feet  and  the  slope  trimmed  ready  for  tho 
lining  2.438  feet.  A  second  diamond  drill  hold,  fully  confirmed  the  thick- 
ness and  quality  of  the  ore-body  as  previously  indices 

Clinton  Ore  Mine.  —  Under  amortization  the  book  value  of  our  Investment 
■ 

Virginia  Coal  Mine. — The  etectriflc  nine  has  tv  • 

the  coal  being  handled  by  thrts'  C-ton  storage  ba'' 
to  the  main  haulway  and  thence  by  two  1   I  locomotives 

main  gathering  place  at  the  foot  of  the  I 

Sat/re  Coal  Mine — ( 'otislderablo  work  has  been  done  in  getting  this 
property,  which  was  acquired  July  1   1919.  into  better  condiiton. 


TONNAGE  PRODUCED.  IN  GROSS  AND  NEI 


Mines — 

Coal — Va.  mines  (net).. 

do    Altoona  (not) 

do     Sayro 

Coke — Va.  mines  (not).. 
do     Alabama  O.  (net) 

do      Sayre 

Alabama  Citv — 

Fig  iron  (gross) 

l 

and  slabs  (gross). 

Bale  ties 

Staples 

W  ire  rods  (gross) 



a  wire  fence 

Bars 

Tin  plates 

Nails 


1919.  1918. 

117.f>89  116.501 

BO  3S4 
80.804 


129.561  163.261 

4.529  4.800 

2.660 
68.186 

111.111 
11.604 



Ml  30.335 

INCOME  ACCOUNT  FOR  C 

1919.  1918. 

Grosssales 811.: 

Gross  profits 1645.062     $1.7. 

Depreciation,  taxes,  Ac. 

reserves 365.640 

:  ref.  divs.  (77c)---         140.000 


2.117 

10.160 

27.151 

35.970 


1916. 

107.566 

12b"8[T 


S3 

1.98] 

7.156 
23.653 

2.822 
30.022 


Common  divs.  (cash) 

do         (stock) 

Balance,  surplus 

Previous  surplus 


634.188 
l  10.000 


Second  pref.  divs (fi%)5 

i 


1917.  1916. 

' 
14.19  "0.007 

s.446  197.496 

000  140.000 

1.188  (2)141.660 


$23. 143dr»2. 226.061 


$1,792,748 
2.65«.549 


11.963.783 
692.768 


Total  surplus $2,246,379     $2,223,236     $4,449,297     $2,656,649 
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BALANCE  SHEET  DECEMBER  31. 

1919.  litis.      I                                      191V.            I9U. 

■(,/--                          $  S           i       Uuhililits —                   |                     S 

Work*!  'First  pnf    stock.   2,000.000     2.000.000 
765,161    •Second  pre*  stock        85,700 

19,088  *0,679    •Common  Mook.. 11, 186,560  11,136,550 

■    uii  643,350   Self  Flux  ore  Co. 

526     79  725.622        bonis                 ..       201.0(10 

NotesA                      I  j:s7.i>:u  ssa.:(t',7    Account!  payable.       sir,, 722 

Invent-  Notes  payable rmo.ooo       140.000 

,■• 819,923       513.422   Accrued  ltema 157.384        129,196 

911.314  1,006.699    Dtr.  payable  Jan          86.S8S       316.298 

512.997       777,925    Reeervea b2.940.052     2,705,324 

2li.i-.l2  20.271    Surplus 2,223,236 

19,780.074    r.'.:.7s..'.mi       Total 19,780,074   IS 

•After  deducting  In  1919  $1,000,000  1st  prof..  51.000.000  2d  pref.. 
$277., 50  common  stocks  held  in  treasury,  a  Includes  in  1919  reserve 
depreciation  and  extinguishment,  S1.0S3.819;  for  special  reserve  against 
property,  $1,644,767;  for  taxes.  $102,324;  for  replacement*  and  sundries, 
$92,009;  and  for  bad  debts.  $16,532.— V.  110,  p.  1092. 


GENERAL  INVESTMENT  NEWS 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 
Alabama  City  Gadsden  &  Attalla  Ry. — Acquired. — 

See  Alabama  Tower  Co.  below. — V.  110,  p.  359. 

Alabama  Power  Co. — Purchase  Approved. — 
The  Alabama  P.  s.  <  'ommliailoii  has  approved  the  transfer  of  the  electric 
and  the  railway  props  Ilea  at  Gadsden  to  this  company.     The  companies 
taken  over  are  the  Alabama  City  Gadsden  &  Attalla  By,  and  the  Gadsden 
Railway. —  ("Electric  Kailway  Journal.") — V.  110.  p.  1090. 

Algoma  Central  &  Hudson  Bay  Ry. — Guar.  Settlement. 

See  Lake  Superior  Corp.  under  "Industrials"  below. — V.  109,  p.  2355. 

Algoma  Central  Terminals,  Ltd. — Bond  Guar.  Settlement 

Sic  like  Superior  Corp.  under  "Industrials"  below. — V.  109.  p.  2355. 

American  Railways  Co. — Earnings. — 

The  combined  income  statement,  including  subsidiaries  and  affiliated 
companies,  compares  as  follows: 

1919.  1918.  1917. 

Operating  revenue $16,312,230  $14,234,404  $12,863,404 

Oper.  income  after  taxes  &  deprec"n.   $4,327,016     $3,537,668     $3. 630. (587 
Non-operating  income 38.253  125.588  56.132 

Gross  income... 54. 365, 269     S3, 663, 256  $3,692,820 

Balance,  surplus SI. 714.831     $1,045,395  $1,299,951 

The  income  account  of  the  American  Railways,  a  subsidiary  of  the 
United  National  Utilities  Co.,  compares  as  follows: 

1919.               1918.  1917. 

Income  from  subsidiary  companies...  $1,605,372     $1,253,636  $1,449,741 

Miscellaneous  income 190,064            67,927  118,976 

Total  income $1,795,436  $1,321,563  $1,568,358 

Expenses,  int..  taxes,  amort..  &c 1,191.117  1,029.097  874,129 

Preferred  dividends  (7%) 2H0.000  280.000  280.000 

Common  dividends (3Ji  %)356,402 (4)378.400 

Balance,   surplus... $13,219  $12,466  $36,188 

Profit  and  loss,  surplus $648,154        $636,401         $623,816 

—  V.  108.  p.  2628. 

Atch.  Topeka  &  Santa  Fe  Ry. — Discontinues  Line. — 

The  company  has  discontinued  the  operation  of  the  Port  Boliver  Iron 
Ore  Ry.,  extending  from  Long  View  .  Tex.,  to  Iron  Oi  y.  a  distance  of  about 
30  miles.  This  road  was  operated  under  lease  by  the  Gulf  Colorado  & 
Santa  Fe  Ry.  The  lease  expired  in  1918  and  was  not  renewed. — V.  110, 
p.  969.  500. 

Bartlesville  Interurban  Ry. — Exchange  of  Bonds. — 

The  following  statement  has  been  prepared  for  the  "Chronicle":  "After 
much  consideration,  it  has  been  decided  to  replace  the  street  railway  departs 
ment  of  the  Bartlesville  Interurban  Ry.,  which  for  some  time  past  has  not 
been  profitable  in  its  operations,  substituting  therefor  the  property  of  the 
Bartlesville  Oil  &  Gas  Co.,  the  local  natural  gas  distributing  organization, 
which  has  been  showing  excellent  results  from  its  operations  and  is  looking 
forward  to  a  substantial  future. 

"In  accordance  with  this  plan  It  has  been  decided  to  change  the  name  of 
the  company  to  the  Bartlesville  Gas  &  Electric  Co.;  the  bondholders  will 
bonds  of  the  new  company  in  equal  amounts,  without  cost  to  them. 
The  betiefit  derived  is  obvious,  as  the  property  under  (ho  mortgage  is 
materially  enhanced  in  value  by  the  withdrawal  of  the  street  railway  prop- 
erty and  the  substitution  therefor  of  the  gas  company,  whose  present 
operating  results  and  revenues  are  very  satisfactory,  and  which  will  In  all 
probability  enjoy  still  greater  prosperity  in  the  future. 

"The  above  mentioned  companies  are  subsidiaries  of  Cities  Service  Co." 
—V.  110.  p.  1088. 

Boston  Elevated  Ry. — Improvement  Plans. — 

Chairman  James  F.  Jackson  has  announced  that  appropriatlonsamountlng 
to  about  $4,500,000,  to  bo  expended  for  175  new  cars  and  other  Improve- 
ments, have  been  made  by  the  trustees  In  their  budget  for  the  year. 

During  February  the  Elevated  carried  24.964,299"  revenue  passengers. 
Receipt,  rrom  fares  were  $2,408,214;  other  receipts.  S51.783;  total,  $2,520  - 
027.  Operating  expenses  were  $2,205,773:  rent,  $343,947;  Interest.  &c. 
$140,817;   dividends,   $110,997;   taxes.   $84,724;   net  loss     $372  263 

The  Mass  Department  of  Public  Utilities  has  found  that  the  net  cost 
of  the  Cambridge  subway  paid  properly  and  in  good  faith  by  the  Boston 
Berated  By,  was  $7,868,000. 

Calendar  Years—  1919.  1918.  1917. 

Operating  revenue .129,404.592  $20. 970. 905  S19.733.876 

Operating  expenses 23,700,940     17.990.098     13.547.124 

Net  operating  revenue... $5,704,252     $2,980,807     $6,186,752 

Taxes 1,015.502  917.515  880.502 

Operating   Income... $4,658,750     $2,063,862     $5,306,250 

Non-operating   Income 93,091  85.728  84.631 

jnCOBM $4,752,741     $2,149,080     $5,390,781 

Deductions 5.730.871        5,135,786       4.073.275 

Balance,  deficit $978,130     $2,986, 706sur.$717.506 

— v.  110,  p.  (01 .  • 

Brazil  Ry. — "The  Kailway  System  of  Brazil." — 

Under  the  above  caption  the  "Railway  Review"  of  Mar.  0  has  an  Illus- 
trated article  1  No.  1)  wilh  charts  by  Clavton  Sedgwick  Cooper  giving  a 
survey  of  existing  transportation  facilities  showing  further  expansion  needed 

—  V.  107.  p.  2(K)8. 

Chicago  City  Ry.  Co.— Report—  Dividend  Increased. — 
A  quarterly  dividend  of  \y,%  has  been  declared,  placing  the  stock  on  a 
6%  p.  a.  basis,  payable  March  31   to  holders  of  record  Mar. 

\\\'V,'1    ,   l,'J!\;  }}     ,',2      l:i-     n      ]r>      ni-     IttI7-       '1H-     WW-     Afar. -20. 
Divides  ,    11    10H   9%   %%   9tf  8— 3  ex.  6%  5(1  Hqu)  1H  qu. 

I'or  annual  report  soc  a  preceding  page. — V.  110.  p.  359. 

Chicago  &  Eastern  Illinois  RR.— Separate  Reorganiza- 
I  Settlement  as  to  Guaranty  of  Bonds. — 
vilhi  <fe   Indianapolis  RR.  below. — 

Referees  R, commend  Inc.  o/$l,.r)04,000  in  Compensation  — 

«i„Th<!.,niir'!l"r  K"r"r,:,s  appointed  by  tho  Intor-State  Commerce  Commis- 
sion, under  tho  provisions  of  tho  Federal  Control  Act.  to  fix^an  award  of 


mpensation.  the  company  having  declined  to  accept  the  amount 
awarded  it  by  the  Railroad  ■»driinLstration,  have  submitted  a  report 
recommending  that  the  Government  make  r  contract  v  it h  the  company 
based  on  an  annual  rental  of  $4,450,000,  which  represents  an  inet 
approximately  SI. 504. 000  over  the  amount  the  Railroad  Administration 
was  willing  to  pay.  Tin  company  originally  asked  compensation  on  an 
annual  basis  of  $6,190,760.    and    later  increased  this  amount  to  $9,943,178. 

Under  the  provisions  ol  the  Federal  Control  Act  relating  to  appeals  to 
refer)  1  I  from  awards  of  Compensation  made  by  the  Railroad  Administration 
for  Date  of  the  carrier  property,  neither  tin  Government  nor  the  road  will 
be  bound  by  the  finding  of  the  refi  re  <  s.  The  Court  of  Claims  may  review 
the  finding  on  petition  of  either  party.  The  law  provides,  however,  that 
in  the  event  the  case  is  taken  to  that  court  the  findings  of  the  referees  shall 
Ih?   prima   facie   rtrldence   U    the   facts. 

\\  .  .1.  Jackson,  prior  to  P<  deral  control  receiver  for  the  road,  with  head- 
quarters at  Chicago,  has  been  reappointed  receiver,  effective  on  March  1, 
succeeding  T.  l>  Heed,  receiver  and  l'n-sident,  who  becomes  financial 
assistant   to  the  former. — V.    110,  p.  909,  464. 

Chicago  &  Interurban  Traction  Co. — Earnings. — 

dor  Years—  1919.  1918.  1917.  1910. 

Revenue  from  tiansportatlon    S388.713      $309,500      $333,653      $330,161 
Other  revenue 5,298  0,923  4.508  3,442 


Gram  income S 

Operating  expenses 277.252 


Net  earnings $116,759 

Interest  and  taxes 93,123 


316.483 

239.120 


$77,363 
92.944 


338.158 
212,370 


$125,788 
94.769 


Net  income. 


$23,636  defSl 5,580        $31,019 

BALANCE  SHEET  DECEMBER  31. 


.333.603 
190.209 


$143,394 
87.666 


$55,838 


1919.  1918. 

Cost  of  propert>  2,911.096  2,889.026 
Cash  &  other  cur- 
rent  assets...     IC6.J15  123.295 


1919.  1918. 

Liabilities —  $  $ 

Capital  stock...  1.000 .000   1.000.000 

1st  Mtge.  bonds»l  .350.000  1 .350.000 

Bills  &  accts.  pay    286.390      304.724 

—   Accruals  &  reser.      97.658         99,231 

TotaUeach  side)  3,017.111   3,012,321 1  Surplus... 283,063       258,366 

*  Additional  bonds  Issued  and  held  in  treasury  aggregate  $378,000. 
— V.  109,  p.  774. 

Cleveland    Cincinnati    Chicago    &    St.    Louis    Ry. — 

Operating  A  —Option  to  Purchase. — 

See  Kvansville  ft  Indianapolis  RR.  below. — V.  110.  p.  969. 

Cleveland  Railway. — Dividend. — 

Judge  i).  It.  Cull  of  the  Common  Pleas  Court  has  granted  a  permanen* 
injunction  restraining  ,he  City  of  Cleveland  from  printing  the  ballots  for 
a  referendum  vote  on  April  27  on  the  dividend  increase  award  from  6% 
to  7'  J  ,  as  authorized  by  the  City  Council  on  the  ground  that  the  petition 
asking  the  vote  was  invalid.      New  petitions,  it  is  stated,  will  be  issued. 

The  company  has  given  notice  that  a  dividend  of  1  M%  fat  the  increased 
rate  of  1%  )  will  be  paid  April  1  to  stock  of  record  March  13- — V.  110.  p. 
871.  701. 

Cleveland  Southw.  &  Columbus  Ry. — Bond  Extension. 

President  F.  E.  Myers  in  asking  the  holders  of  the  $110,000  20-year 
1st  Mtge  bonds  of  Norwalk  Gas  &  Electric  Co.,  due  April  1,  to  extend  their 
bonds  to  Feb.  1  1923,  says  In  brief:  The  Cleveland  Southwestern  &  Colum- 
bus Ry.  for  some  time  past  has  been  giving  consideration  to  the  maturity 
of  these  bonds  which  it  has  assumed  to  pay  by  its  agreement  of  consolida- 
tion. The  company  finds  that  duo  to  general  financial  conditions  every- 
where prevailing  it  is  practically  impossible  at  the  present  time  to  refund 
these  bonds  in  the  ordinary  way  and  that  the  only  course  available  is  to 
provide  for  a  short  extension.  The  company  proposes  to  extend  the  ma- 
turity of  these  bonds  to  Feb.  1  1923,  at  the  same  rate  of  interest,  viz,  6%, 
at  which  time  the  company  has  other  issues  maturing.  In  consideration  of 
this  extension  the  company  proposes  to  make  an  Immediate  cash  payment 
of  $14.17  on  each  $500  of  bonds.  Thus  the  bonds  during  the  period  of  the 
extension  will  net  the  holders  thereof  slightly  more  than  7%  P.  a. 

The  agreement  provides  that  the  bonds  are  redeemable,  all  or  part,  at  par 
and  interest  on  any  interest  date  and  that  the  priority  of  the  lien  on  these 
bonds  shall  be  preserved  in  every  respect.  The  holders  of  the  bonds  are 
requested  to  deliver  their  bonds  to  Guardian  Savings  &  Trust  Co.,  trustees, 
Cleveland,  who  will  stamp  the  date  of  extension  thereon. 

This  extension  has  been  agreed  to  by  the  holders  of  a  large  amount  of 
bonds  and  with  the  continued  improvement  in  the  company's  earnings 
now  manifest,  the  most  satisfactory  in  its  entire  history,  and  with  the  ter- 
mination of  the  present  stringency  in  the  money  market  the  company 
believes  It  will  have  no  difficulty  in  paying  these  bonds  promptly  at  the 
extended  maturity  date. — V.  108,  p.  2241. 

Col.   Ry.,  Light  &  Power  Co. — Accepts  Ordinance,  &c. — 

The  company  has  accepted  the  Weinland  street  car  fare  ordinance. 
A.  B.  Conant  &  Co.,  Hoston,  who  are  offering  a  block  of  5%    First   Ref. 
&  Ext.  S.  F.  Mtge.  bonds  of  1940.  submit  the  following  statement: 
Segregated  Statement  of  Earnings  Calendar  Year  1919. 
Railuav-      Pow.  A  It. 

Gross $2,481,528     $2,516,443 

Net  after  taxes 390,907        1,311.742 

Interest. (a)319,055      (6)283.750 


Balance. 


Totals. 
$4,997,971 
1.702.649 

$71,852     $1,027,092     $1,099,844 
(a)  Railway  bonds;  (6)  P.  &  Lt.  Mtge.  6s.  1940.— V.  110.  p.  658.  561. 

East  Broad  Top  RR.  &  Coal  Co. — New  Control.— 

See  Rockhill  Coal  &  Iron  Co.  under  "Industrials"  below. — V.  109,  p.  577. 

Eastern  Wisconsin  Electric  Co. — Notes  Offered. — 
McCoy  &  Co.,  Chicago,  and  Grossman,  Lewis,  Frvar  ft 
Co.,  Milwaukee,  are  offering  at  9S  and  interest,  yielding 
over  7%%,  $1,200,000  3-year  7%  Gen.  Mtge.  Gold  Notes. 
Scries  "A."     Bankers  state: 

Dated  March  1  1920,  due  March  1  1923.  Int.  payable  In  Chicago  with- 
out deduction  of  normal  Federal  in-omc  tax  up  to  2',;  .  Redeemal  fe,  .ill  or 
part,  on  any  lot.  date  at  1(10  and  int.  upon  four  weeks  notice.  Donom. 
$1,000.  S500  and  SI 00  (c*). 

<ni\i. — Organized  In  Wisconsin  In  1917.  to  own  and  operate  public 
utilitj  properties.  Now  serves  directly,  through  its  own  distribution 
system,  four  communities  including  Sheboygan  and  Fond  du  Lac,  with 
electric  light  and  power,  wholesales  electric  current  to  eight  communities: 
supplies  has  in  Pond  du  l.ac:  and  serves  three  Communities  with  profitable 
street  railway  service  and  interurban  lines  connecting  same.  Population 
estimated  at    1  10.00(1. 

Rvnings.—  Net  earnings  for  year  *nded  Jan.  31   192  sr  ihroo 

times  the  annual  interest   charge  on  these  notes  after  providing  the  Interest 
on  all  prior  mortgage'  debt. 

Tho  property  is  under  (he1  management  of  Kelsey,  Ilrewcr  A  Co. — V.  109, 
p.  981. 

Evansville  &  Indianapolis  RR. — Re-organization  Plan 
Dated  March  16  l'.)2(). — The  committee'  named  lielow  has 
adopted   B    plan   of   reorganization    bearing  datc_  March    10, 

which  will  become  effective  on  all  depositing;  bondholder*, 

unless  owners  of  onc-tliinl   of  the  bonds  of  either  class  de- 

I  shall  dissent  and  withdraw  within  the  Specified  time. 

Further  deposits  ol  bonds  »iii  be  received  by  the  rarmara1  i^oan  ATrust 

Co..  22   William  St.,    N.    ¥.,  em  e>r  be-fore'  April  30.       Depositors  tee  bi 

"subscribing  depositors"  must  on  or  before  that  date  present  their  certlfl- 

eales  eif  di'peisit    fe>r  stamping  anel   also  make  certain  pa>  incuts  to  the  trust 
company   em  or  bifor.     M.i  f  10 

Committee  and  reorganisation  managers:  Harold  Palagano,  chairman, 
w  iiiiam  B.  Cardoso,  i:iie  u    Gladwin,  Edward  ii    Ladd  Jr.,  Raymond  M, 

Smith    and    <i.    T.    Towns, -nel. 

Digest  of  Plan  of  Reorganization.  Dated  March  16  1920. 
Prefatory. —  The'    raoaavsr   Obtained   possession    March    1     1910    from    the 
receiver  of  Chicago  \   Eastern   Illinois  n\i.  Co..  which,  as  owner  of  the 
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entire  capital  stock  (pledged  tinder  certain  of  n .->  mortgages)  had  defaulted 
on  the  Jul.v  [014  coupon  .ui.|  nil  equent  coupon*  on  the  bonds.  The 
property  «ill  not  be  Included  in  On-  proposed  reorganlaatlon  of  the  Chicago 

■•  pn  Illinois,  and  bence  no  aid  can  be  soughl  from  the  K.  A.  I 
holding  Interest  i  for  the 
Tin'  K    ,v  I    property  in  1916  was  in  a  depleted  condition  and  without 

equipment.       Some    of    tie-    difficult!  Iiatlon    and    the    r.  ■ 

effort*  partially  to  rehabilitate  the  proper! )  Ide  ■  small  amount 

of  .second  hai  < I   <  <  i  of  i  he   pro 

receiver     cen  fl    -  uod   in    1917.   were  pointed  oat  m  committee's 

circular  of  Sept.  21    1917  and  June-  u   1919      The  Government  operated 

the  road  [from  Jan.  1  1918  till  M.mh  l  1920),  but  It  Is  uncertain  what,  if 
any.  col  w  ill  be  allowed  for  su.  h 

interest   on  the  receiver'!  certificates  U  unpaid  slnec  the  beginning  of 
il  control       'fhe  principal  of  the  certificates  (which  matured  Jan.   1 
1920)  is  also  unpaid      -  V     10  1.   p     s  J01 

Ins-.  facts  and  the  manifest  difficulty  of  operating  the  E.  A  I. 

propen  dently   under  existing  conditions,   tin'  committee  entered 

he  "Big 
Four"  Central  system,  whereby,  provided  tins  plan  of 

[Tied  out ,  th 
ill;    lor  i  fe    benefit  and  at  th  New  Company  proposed  to  b. 

formed  under  the  plan,  for  a  t  to  exceed  three  years,  with 

the  option  it  anj  time  during  that  period  of  purchasing  the  ontln 
stock  of  the  New  Companj  for  the  sum  of  $1,000,000,  payable  in  . 
at  the  election  of  the  "liig  Pour,"  In  b  •  Pour"  Lssued  under 

its    Refunding   anil    Improvement    M  1919. 

ogements  made  by  the  committee  with  a  syndlcaU    depend  upon 
$600,000  of  tin    (.i  h  requirements  of  the  plan  being  subscribed 
depositing  bondholders  and   the  failure  of  such  depositors  r<  spectlvely  to 
subscribe  their  proportions  will  seriot  rdize  the  reorganisation 

About  14.385,240  of  Outstanding  lndibtednrss.  lncl.  Interest,  to  Jan    I  1020 

First  mortgage  bonds $(i-i7.o(»i 

F%*t Consolidated  Mnrtg 1- 

Coupon  inter.  i  ran.  1  1920      900.000 

Receiver's  certificates   of   1917.   860  d    with   a   para- 

mount  lien   upon   the   property,   plus  •■  ]    (i% 

per  annum  th,  i.  1    1918  to  Jan    1   1 920,  $72,000. 

and  int.  r.    i  or     dd  coupons  to  Jan    1   1920,  $3.240 675,2-10 

Further  Indebtedness  of  the  receiver,  for  wl  li  h  i  tab  provLslon 

Is  to   be   made,    probably    not    over 300,000 

Certain  alleged  ante  receivership  indebtedness  claimed  to  have 

priority  over  the  bonds,  possibly 10.000 

Secur  ■    x,  „   Company 

[Subject  to  prior  claims  undei  .1,  bt .  if  unpaid.! 

First  Mtge.  30- Year  7',  (.old  Bond*  (to  be  presently  issin-d), 
Interesi  payable  semi-annually.  Subject  to  call  after  three 
years  at  tl  i         eon  6(    .lavs'   notice. 

Denom.   Sl.oOQ,  $500  and  $100      Mortgage  limited  to  $2,- 
500.1"  ble     forthwith,    $1,500,000;     further    amounts 

not  over  $1,000,000,  in  all.  only  under  proper  and  carefully 
trlctlons,    only    for    bettermi  'ding 

equipinctit   .    idditlons,   .-x'  -    Improve- 

ments,   Including   rebuilding  ntly 

Issuable. 81 .600.4 

Common  Stock  of  a  par  value  of  $100  per  share 4,291 1 

It    i-.  .  ipected   that   provision   will  be  made  that  the  New  Company  shall 

not  era! y  additional  mortgage  without   the  consent  of  the  holders  on 

at  least  7535   of  ''"   capital  stock  outstanding. 

The  cash    requirements  of   the   r,.  n    are   estimated    at   about 

$1,310,000.   approxl  it    may   be  somewhat   larger,   In 

Which    case    the    Committee    may    provide    lor    excess    by    Use    of    "r 

bonds"  or  otherwl  I     adpa]  of  the  receiver's  certificates,  s. 

(h)  Interest  on  receiver's  certificates,  other  claims,  expenses  of  commit  tee, 

foreclosure  and   reorganization,   &c.   $71  1.000. 

Terms  Offered  Present  Bondholders — Measures  to  Meet  Cash  Requirement*. 

fl  I    Sift     '   '    '      Depositors. — Depositors  nwy  participate  In  provldng  the 

cash  requiremenui  by  paying  the  sum  of  $400  as  to  each  si  ..too  bond  owned 

by    them.   r.    pectively,   provided    thej    present    their  certificates   for  appro- 
priate  stamping  to  the  Farmers'  Loan  k  Trust   Co.  on  or  before    April  30, 
and   make  the  cash   payment  oti  or  before   M..y   1(1       In   such   Case,   If  the 
reorganisation  is  consummated,  they  ..ill  receive  against  each 
and  on  sorre .  il.r  of  their  certificate  of  deposit     <r;1   $100  new    bonds      /. 
Stock    l  (  i-i-tlficates.  entitling  the  registered  holder  'o  receive, 

If  the  "Big  l-our"  option  he  not  exercised,  11,460  of  the  new  company's 

capital  stock,  or.  if  the  option   he  exercised     his  proportionate  share  in  the 

purchase  price    subject  to  the  requirements  of  the  plan),  and  also  In  any 

the    committee    out    of   earnings    of    ihe    new     company 

prior    to    the   exercise    of    the   "Big    Four"    option.       (c)    Final    Distribution 

Certificates,  entitling  the  registered  holder  thereof  to  his  proportionate 
share  in  any  balance  of  the  reserved  new  bonds  or  of  their  proceeds  or  other 

moneys  winch  shall  remain  after  all  other  requirements  of  tin-  plan  Khali 
have  b> -. 

■u/  Depositors. — These  »iii  receive,  on  surrender  of  thetr 
certifies  -it  in  negotiable  form    when    the  re.  is  com- 

pleted   for  each  $1,000  bond,  a  Stock  Parti*  I  ng  them 

to  the  same  rights  as  the  Stock  ('anticipation  Certifies  to  sub- 

scribing depositors  as  aforesaid,  except  that  (he  amount  thereof  will  I 
160. 
(3).-  .arantors. — Ftoth  fhe  First   Mtg*.   bonds  and  the 

First  Consols  bear  guaranties  as  to  principal  and   Inter-  villc  & 

Terre  Baute  1<  R.  Co.,  of  which  Chicago  A  Eastern  Illh  i-  suc- 

cessor.  has  made  with  partus.  Interested  in  the  contem- 

plated I  I  named  co  ment  of 

the  claims  upon  these  guaranties,  under  which  It  is  expected  that  tl 
mlttee  will  receive  for  the  depositors  -10'"  of  the  prlncfp 
bonds  represented  i>y  the  certificate  in  common  stock  of  the 

reorganised  Chicago  Such  securities  for  anj  other 

securities  or  net  c.ish  which  may  be  received  in  discharge  of  said  guaranties), 

When  and   if  received,    will   he  distributed   by   the  Committee  to  an.; 

the  deposit,..  of  whether  or  not  they  shall  have  become  sub- 

scribing depositors,  and  notwithstanding  the  surrender  of  their  certificates 

of  deposit,  hut  subject  to  SWh  reasonable  expenses  and  requirement  s  of  tne 
plan  shall  be  deemed  proper. 

Id  In  meeting  the  estimated  cash  requirements  of  the 

plan.  Garrett   '('.Town   e-  -.ilttee.  who  OWIW  or  oc- 

trois the  very  large  majority  in  amount  of  the  receiver's  certi: 

mondM.  Smith.  Esq.  (a'so  one  of  the  committee  .  01  rnsend, 

Esq.,  and  I.  Peyton  Clark,  Esq.  have  formed  a  syndicate,  of  which  they 
are  toh  managers.     This  syndicate,  provided  not  i. 

$600,000  of  the  cash  requirements  shall  be  subscribed  by  depoed 

(I  i    To   underwrite   $400,000   additional    of   the  cash    requirements   by    our- 

such  amount  of  the  n. -a  bonds  as  shall  be  i 
S-lOi  .0(1(1   or  BUCh    portion   thereof  OS   -hill   not    he  subserilxsl 
receiving  in   addition,   (a)   $1.0  I   irticipation  Colli 

each  $-100  paid   by   them;   (0)   a   Final    Distribution  Certificate  in   th 

amount   as  offered  subscribing  depositors  against  eacl 

commission,    whether   or    not    called    upon    for   at 

new  bonds  equal  at   95  to  6        of  su 

n   be  subscriDed   by   subscribing   depositoi 

cash  at  96  an  additional  $326,568  ot  il...... 

nation  Stock  Certificates  in    hi  lunt  of  S300.000.    . 

by  further  Final   Distribution  Certlrli 
Subscribing  depositors  will  be  allowed  to  participate  in  the  syndl 

the  extent  of  one-half  of  the  Syndicate's  hoi  dings,  but  to  do  SO  trust,  on 

or  before    \pril  'Ml,  file  with  the  Meehanli  nal   Bank,  20 

Nassau  St.,  N     v..  syndicate  participation  application  blanks  add 

to  G.  T.  Townsend,  Chairman  Syndicate   M 

It    is   expected    that    red  Iflcates   will   be  received   at   par   and 

accruco  interest  on  account  "i  cash  payable  by  the  syndicate. 
Distribution  of  $1,500,001    IVer  Bonds. 

Offered  primarily  to  subscribing  depostton  ig  pay- 
ments at  par  ($400,000  thereof  being  underwritten  by  syndi- 
cate)  $1,000,000 

For  syndicate,  to  cover  at  95  mission  allowed  them 
on  the  $4110.000  so  underwritten.. 

Sold  to  syndicate  at  05 

Beasrved 152.379 

Distribution  of  the  $4.29.1.000  New  Stock  (Subiect  to  the  Purchase  Thereof 

under  the  "Bio  four"  Option). 
Offered   to  subscribing  depositors  against  cash   payments  w.th 
bonds  as  above  (or  up  to  $1,460,000  If  not  so  taken  to  sub- 
scribing depositors   or   syndicate  on   basis   above  indicated, 
against   subscriptions) $3,650,000 


-■  to  make 

up.  with  the  ah..  ■  ...-li  $1,000 

*">'«*!    »■>     ll  $ 

Allot  i  ,  r  u„,.   ,„  ,.,,, 

tion  with  Insuring  a  proper  management  for  the  new  company      300.000 

Condensed    I  xtracts  from  I  titer  ot   I  \pcrt    .1     Pa a  ton  <-  I..rk.  Id).  18. 
Operation   t,t  the   road    bv    tie 

will,  in  my  opinion, 
artificial 

the  pr. - 

a   v  aliie  of  Dot    Ikss   th  hi    <  ',  i .. , 

.-tion  will  be  mutually   i 

g.  as  It  will 
on  the    l 

control  of  th,    |i  This 

coal  tonnage  results 

- 
per  year,  and  actually  tin  .  :  ,,f  the  r.  oonl  coal  strike, 

at    the   rate   of   mart  ■  .  r    v  e.ir 

Another  advantag 
under  tin-  contract,   will   l>.    ih<    securing  for  tUe  K     &    I     of  rem  in 

.  surplus  or  e.in>  fur  ot  I 

.  ars    per    year.       1 1 
present  rate    to  $.">  per  car  will  I  hlch  you  will  note, 

would  result  In  somi  tagstothi  I.    .v  i 

Estimated    Annual    Earnings. 

1921. 

Ton  miles lOO.oiMi.ottO   l.Vl.c  000.000 

Total  operating  revenue $1 ,2(M',,(KM)      $1.WK).(K)()  $2.0fHi.tHlO 

OperatiiiK  expenses I)  l.KKi.(MH) 

Lesstax   ■                                                                                                   I  no  -ki.imki 

Hire  of  equipment 120. (KX)          i,-,o,(mhi  2(K).(MH) 

Joint  facility  rents  .deduct) 8.000  10,000  Id. 0(K) 

Halan.-e  of  income    $214,000         $260,000         $350,000 

Interest  on  bonds  ($1,500,000  at  7;  ■       Ki.a.(KK)        •IIO.IKhi 

Hilance.    surplus $109,100         $120,000         $175,000 

•Out*  2,000.000       2.500.000 

[Homer  Smith,  21  William  Si  Secretary  to  the  committee.) — 

v.  ior.  p.  181 

Grand  Trunk  Railway  of  Canada. — Earnings. — 

Calendar  Years —                                           1919.  1918.                1917. 

Cross    receipts £14.125.500  £12. ♦'.55. 200   £10,725.500 

Net  revenue 

Revenue  charges 

I  deficit  .account  lines  under 

in. ant   control. 270.500  336. 80j           199.600 

Ilalance,    surplus £1.1j0  £1.800  £26.300 

— V.  no.  p 

Gulf  Mobile  &  Northern  Rj.—New  Officer.— 

Viee-Pns.  I".  D,  Ilo. ran  has  been  appointed  Cen.  Mgr.,  succeeding  \V.  F. 

Owen,  -v       LI 

Inland  Empire  RR.— Directors. — 

See  Spokane  4  Inland  Kmpire  KK.  below. — V.  110.  p.  561. 

Interborough  Rapid  Transit  Co. — Official  Rejoinder  to 
Mayor's  Suggestion  thai  Company  "Turn  Hark"  the  Property 
to  the  City.-    i'nsidtnl  and  (Itii.  B&A&agsY  l'raiik  I  lt-dlcy  Bays: 

If  by  the  words  "turn  back"  Is  meant  a  sale  by  the  company  and  pur- 
chase by  tin   -  hi.   proper  to  point  out  the  magnitude  of  the 

financial  propositions  involved. 

on  Jan.  21    1929  fore,  the  City  can  end  tl 

the  Interborougn  Investment  in  the  new  subway  lines 
and  equipment  at  a  I  cost.     The  lease  for  the  original 

subways  runs  to  1968  with  00  rik'hi  or  prior  termination,  bin  with  an  obli- 
gatlon  on  the  dtj  to  buj  the  equipment. 

iv's  right  of  recapture  covers  oniv  the  new  subways,  not  the  old. 
The  dty  has,  however,  the  right  to  ai  It  could 

line,  or  a  oomph  I 
side  line,  but  the  Interborough  would  bare  the  one  the  city  did  not  want, 

and  the  ci  i  v   eon  Id  not   take  It  awa.v    nut  il  the  end  of  the   1(1  J  ear  term.      This 

would  mean  that  .  a,  h  ime  (one  operated  by  the  city  and  the  other  by  the 

company'   would  charge  lis  own  fare,  but  riders  could  not  chatiKe  from  one 

to  the  other  through   i.'ud  Bt.  without  paying  another  fare.     A   similar 
i  .  rry  would  also  be  lost 
The  company's  Interest  and  Investment  in  both  the  old  and  new  subways. 
and  the  operating  com  races  [with  the  city]  are  the  principal  security  for  the 

rough    bonds    which    thousands    of    private    Investors    all    o\  i  r    the 
country    have    purchased    and     now     hold.      If    full    municipal    ownership 
possibility,    (heir    relir  ..l«Ilt    Well    I 

.  :  1 1,-nt  ofthedate  on  which  the  companv  Invest  ment  in  the  m  e  hm-s 
could  h.  at  the  price  per  contract  formula  of  $1 19; 

St    the   same   time   they    would    naturally    expect    that    the   city    would    pay 
Ion  not  01  ly  fur  the  tangible  property  In  the  old  subway, 
which  it  Is  obligated  ■    at  the  end  of  the  term,  but  also  for  the 

ear  leaseholds  which  would  be  tie  d. 

•    the   parties   have  fixed    ihe  incisure  of  the   value  of  tho»c 
irly  sum  of  $3,178,000.     Furtbermotx  lvalue 

■  mpanv's  Investment  in  the  original  subwaj 
000.    T.,  [tared: 

To  purchase  the.  Inter  borough  investment  under  contract  No.  8  SI  19,000,000 
To  purchase  the  19-j  his  under  contracts  1  and  2  at 

$5,178,000    per   annum 57,740.000 

To  purchase  the  Interborough  invi«tmcnt  in  equipment  under 

iets  1  and  2 48.000,000 

Making  a  total  of $224,740,000 

.•  if  the  Interborough  subway  lines  * 
Would  liav  ''  I"  fi 

nal   limit.v 
would  be  sufficient  "worry"  for  the  adml  Ity. 

:  the  city  wi  -  ler  tbe  p<mslble  acquisition  of  the  ele- 

Id    be   confronted    with    tl  of   the  additional 

Investment,  amounting  to  more  than  $10, 000,000  which  the   Interborough 

company  has  put  Into  the   eztei  lira-tracking,  and  also  with  the 

firohlem  of  paying  for  the  proper  ties  of  the  Manhattan  Kail  way  Company 
■  ual  franch  - 
If.  however,  by  "turn  back"  it  Is  meant  that  the  company  should  assign 
Its   rights   to   the   city   without    consideration,   a   moment's   r. 

ild    not    be  permitted   to  do  any  such 

ig  Its  $221.000.000. of  bonds  now  outstand- 

n-d  chiefly  by  the  rights  under  which  the  com- 

Inciil.  it  'hat   *  receiver!  Inter- 

borough would  not  of  Itself  result  in  thi  nunirl- 

igh  or 
ihe  city's  Investment  remains  subordinate 

[Mr.  I  >nti  the  fact  that  at  the  recent  I 

'  (Estimate  the  company  was  allowed  no  r  ttal  or 

explana  •*  half-tiuths  found  their  way  on  to 

ivs.  It  L«  true  that  the  Interborough  has  a 

bookkeeping  '  around  $I0.0O0.0O0.but  this  surplus  o-    • 

reserve  materials  and  supplies  to  assure  safe  operation,   and   Is   In   other 

forms  which  make  It  as  useless  for  meeting  current   obligations  as  though 

It  did  m  e    sh  .     Kipld    Transit    In     New    York    City  below). — 

Officials  of  the  company  have  agreed  to  put  Intoservlri  Mar.  25. 

.1  cars  in  non-rush  hours,  and  otherwise  to  comply  with  the 

instructions  of  the  P.  S.  Commission  regarding  increased  service,  according 

to  a  letter  sent  by  John  H.  Delaney.  Transit  Commissioner,  to- Corporation 

Counsel  William  P.  Burr.— V.  110.  p.  871.  668. 
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Lewiston  Augusta  &  Waterville  Street  Ry. — 

The  town  of  Turner,  Me.,  b  take  over  the  electric  railway 

between  Turner  and  Auburn,  the  operation  of  which  waa  not  resumed  by 

the.  Androscoggin  &    Kennebec   Ry.,   the  successor  under    foreclosure  t<> 

the  Lewiston  Augusta  &  Waterville  St.    Ry.      Bee  plan  in  V.  110,  p.  1089. 

Louisville  (Ky.)  Railway. — Annual  Earnings. — 

or  rears—  1919.  1918.  191  f.  1916. 

Operating  revenue S3.S37.234 

Oper.  expenses  &  taxes...    3.160  83,97]         1.737,163         l.{ 

Operating  income $376,796    Sl.l72.06v     81.40.x. 283    $1,201,666 

Other  income 106,297  240.073  819.764  180,000 

Cross  income $482,092  $1,412,133  $1,723,037  $1,383,665 

Federal.  State.  Ac.,  taxes  I  $950,206 

i            ton  bonds.  &c $644,663  627,000/  21,760 

Preferred  dividends  (5%)        175.000  175.000  175.000 

Common  dividends 249.708  496.591 

Depreciation 96,216 

Balance,  aur.  or  def.. def.f  167 .60S  None     but .$6, 024     sur. $6,265 

—V.  no.  p.  167. 

Middlesex  &  Boston  Street  Ry. — Seeks  Bond  Issue. — 

The  company  has  petitioned  the  Massachusetts  Department  of  Public 
Utilities  to  approve  an  Issue  of  1500,000  for  the  purpose  of 

refunding  a  similar  amount  ol  Lexington  &  Boston  street  Ry.  bonds  which 
mature  July    1    1920.— V.    109,   P-    1891. 

New  York  Central  RR. — Agreement,  &c. — 
See  Rvansville  (k  Indianapolis  UK.  above. — V.  1 10.  p.  970. 

N.  Y.  New  Haven  &  Hartford  RR.— Trac.  Properties.— 
Bee  Rhode  island  Oo.  below.—  V.  110,  p.  1089. 

N.  Y.  &  North  Shore  Trac.  Co. — Ordered  to  Resume. — 
The  company  baa  been  ordered  to  resume  operations  by  the  Public  Ser- 
vice  Commission.      Company  suspended   operations  on   March   2.   having 
been    put    out   of  commission    by    the   snov. storm.— V.    110,   p.    970.. 

New  York  Rys. — Apvl.  for  Increased  Fares  Withdra 
Rapid  Transit  In  New  York  city  below. — V.  1 10.  p.  871,  562. 

New  York  &  Stamford  Ry. — To  Issue  Certificates. — 

The  company  has  applied  to  the  New  York  P.  S.  Commission  for  authority 
to  issue  at  par  $30.00!)  7'  |  equipment  trust  notes  to  be  used  for  purchasing 
7  steel  one-man  safety  cars. — V.  109,  p.  270. 

Northern  Ohio  Electric  Corp.,  N.  Y. — Change  in  Plans 
— Xole  Renewed — SIOO.OOO  Paid, — Preferred  Dividends  De- 
ferred Pending  Permanent  Financing. — 

President  Geo.  B.  Hardy,  writing  to  the  "Chronicle"'  on  March  12,  says: 
"The  note  has  been  renewed  for  one  year.  We  have  paid  on  account  of  the 
note  $100,000  and  will  make  like  payments  quarterly,  which  amount  is 
approximately  the  equivalent  of  the  0%  dividend  on  the  Preferred  stock 
which  has  been  deferred  until  such  time  as  financial  conditions  will  permit 
of  the  sale  of  securities  to  meet  the  payment  of  tho  loan." 

An  extract  from  an  official  circular  in  brief,  dated  Feb.  21.  says:  "At  a 
meeting  of  directors  held  Feb.  17  it  was  decided  tha'  the  amount  and  number 
of  subscriptions  received  to  Class  A  B9S  Pref.  stock  were  Insufficient  to 
Justify  their  acceptance  and  that  the  plan  should  therefore  be  abandoned. 
This  action  was  taken  after  conference  with  and  approval  of  the  bankers 
holding  the  $1,000,000  loan  which  we  sought  to  retire. 

"We  have  arranged  with  the  banks  for  a  one-year  extension  and  have 
agreed  with  them  that  dividends  will  be  deferred  until  such  time  as  financial 
conditions  will  permit  the  sale  of  securities  to  retire  the  loan,  and  to  apply 
the  equivalent  amount  of  such  dividends  to  reduction  of  the  principal; 
your  directors  felt  that  under  the  circumstances  the  best  interests  of  all 
stockholder*  were  being  conserved  by  so  doing.  The  Pref.  stock  dividends 
are  cumulative  and  we  have  every  confidence  that  all  accumulations  will 
be  paid  in  full.  Every  dollar  applied  to  the  liquidation  of  the  loan  places 
the  stock  in  just  that  much  stronger  position."     Compare  V.  110,  p.  262. 

Pennsylvania  RR. — Offer  for  Panhandle  Minority  Stock — 
Purchase  Price  to  be  Paid  in  New  50-  Year  5%  Mlge.  Bonds  of 
Panhandle  Company  on  Par  for  Par  Basis — Guaranteed  by  the 
Pennsylvania  RR. — The  company  has  announced  the  terms 
on  which  it  offers  to  purchase  through  its  subsidiary  com- 
pany, the  Pennsylvania  Company,  the  minority  stock  of 
the  Pittsburgh  Cincinnati  Chicago  &  St.  Louis  RR.  The 
official  announcement  dated  Mar.   15,  says  in  substance: 

Status  of  Panhandle  Co. — Financial  Condition. — The  Pennsylvania  RR- 
has,  directly  or  through  the  Pennsylvania  Co.,  assisted  and  developed  from 
their  Inception  the  railroad  lines  of  the  P.  C.  C.  &  St.  L.  RR.  (known  as 
the  "Panhandle"),  which  form  part  of  its  system  west  of  Pittsburgh,  and 
these  companies  own  over  77%  of  the  $84,860,111  outstanding  Panhandle 
Capital  slock.  The  development  of  the  territory  in  which  the  Panhandle 
lines  are  located  and  the  largo  cities  which  it  serves  demand  a  considerable 
and  continued  enlargement  of  terminals,  yards,  tracks,  facilities  and  rolling 
stock,  and  Its  credit  is  not  sufficiently  broad,  under  the  railroad  earnings 
and  conditions  of  rccont  years,  to  assume  the  resulting  necessary  financial 
burden. 

Further,  owing  to  the  general  financial  conditions  and  its  narrow  margin 
of  profits,  it  has  been  Impossible  for  the  Panhandle  Company  latterly  to 
Itself  through  satisfactory  sale  of  its  stock  or  securities,  so  that  to 
meet  Its  requirements  for  additions,  extensions,  equipment  and  other  capital 
expenditures,  the  Pennsylvania  Company — wholly  owned  by  the  Pennsyl- 
vania RR. — has  in  the  past  been  obliged  to  purchase  issues  of  capital 
stock  to  which  the  minority  stockholders  did  not,  except  to  a  very  limited 
amount .  subscribe,  and  has  also  from  time  to  time  loaned  the  Panhandle 
funds,  taking  as  security  therefor  the  temporary  obli- 
gations of  the  borrowing  company. 

These  temporary  obllgat  ions  v.  ill  be  funded  with  an  Issue  of  new  Mortgage 

bonds   of   the    Panhandle   Company.    Which    the    Pennsylvania   Company   is 
willing  to  accept  at   par  for  its  temporary  obligations. 

it  th.  i  desirable,  in  view  oi  these  facts,  that  the  Pennsylvania 

Company  should  become  the  owner  of  all  the  stock  of  this  constituent 
company  of  the  System,  and  to  thai  end  it  Is  willing  to  acquire  tho  192.- 

929.66  minority  shares  oT  the   Panhandle  Company,   par  value  S100  each, 
at  par  $19,292,956,  on  the  general  terms  and  conditions  out- 
ioIow. 
The  dividend  on  the  capital  stock  (only  one  class)  of  the  Panhandle 

Company   Is  now   at  the  rate  of  <1  %   per    annum,    and    with    the    |. 
Improvement    program   and   its  present  debt,   there  i     no  promise  of  an  in- 
crease U  ■     rnlngs  and  profits  ran  be  materially  increased. 

Terms  of  /exchange — Hand. — The  Pennsylvania  Oo.  would  not,  under  ex- 
isting financial  conditions,  raise  the  funds  to  males  ■  cash  offer  for  the 

minority  stock,  but  It  Is  willing  and  does  hereby  make  the  following  offer 
for  its  acquisition: 

It  will  purchase  the  192,939.66  minority  shares  and  will  pay  forthesame 
par  for  par.  in  new  60-Year  Mortgage  bonds  of  the  Panhandle  Company 
niH'M  issued  to  the  Pennsylvania  Company,  bearing  Interest  at  the  rate  of 
5%  per  annum — that  Is  to  say:  a  $1 ,000  bond  for  each  10  shares,  jiar  \  .due 
$100  per  share,  of  said  minority  stuck.     Non-interest  bearing  scrip  w  ill  be 

fOT  from  one  to  nil  deposited,  S100  Of  SCrlp  lor  each  share, 

which  scrip  win  be  cnn\  ertlble  mt"  bonds  when  presented  In  si  mis  of  $i,ooo. 
Tha  principal  and  Interest  <>f  those  bonds  will  be  guaranteed  by  the 

Pennsylvania    RR.   and   are   to   be   payable   without    deduction   b.r  any   tax 

,  (other  than  income  taxis  on  i he  holders  thereof)  which  the  Pan- 
handle Company,  or  Its  successors  si  or  the  Trustees  under  the 
ige  securing  such  bonds,  may  be  required  to  pay  or  retain  therefrom 

under  any  present  or  future  law  of  the  United  States  or  Of  the  several  St  at  cm 
In  which   the  lines  <<f  the  Panhandle  Company  are  located, 

.  Mag  1   — In  making  this  offer  it  must  be  understood  that  neither 
'  nila   Company    nor   the    Pennsylvania    RR.   obligates  itself  to 

holders  of  BtOCk  of  the  Panhandle  ( 'ompany 
In  an  amount  satisfactory  to  I  hem  shall  assent  toand  accept  I  he  offer  prior 
to  May   1    1020.  and  .elr  stock  with  T.   II.   B,   Mcknight,  Trcos. 

of  the  Pennsylvania  Co.,  at  office  ,,f  the   Company,    Pittsburgh,    Pa.,    who 
will  Insuo  negotiable  receipts  therefor  pending  the  consummation  of  tho  sale 


and  the  validation  and  issue  of  the  Mortgage  bonds.     Further,  the  pur" 
subject  to  the  necessary  approval  Of  any  Commission  having  juris" 
in  the  matter  of  tho  purchase  of  the  stock  or  the  issue  of  bonds  here- 
inbefore referred   to. 

If  this  offer  is  consummated  the  present  holders  of  stock  of  the  Panhandle 
Company  would  be  entitled  to  the  semi-annual  dividends  payable  in  Julv, 
and  the  new  bonds  would  bear  interest  from  Julv  1  1020. —  V.  110    P.  10S9. 
160. 

Pennsylvania-Ohio  Electric  Co. — Fare  Increase. — 
The  Pennsylvania  Utilities  Commission  has  granted  the  company  per- 
mission to  increase  street  car  fares  from  6  to  7  cents. 

Tbi  coi  tps  in  recently  changed  Its  name  from  Mahoning  &  Shenango  Ry . 
&  Light  Co    to  the  present  title. — V.  110,  p.  872. 

Philadelphia  Rapid  Transit  Co. — Earnings. — 

Calendar  Years June  30  Yr. 

1919.                1918.                1917.  1916-17. 

Cross  receipts $36,039,519  Ssil.70l.42S  $29,726,927  $28,553,614 

Oper.  e.xp..  maint..  &C. \»24,393,829/$18,49f  -       '.05.758 
/                       I      1371.186       1.573,269  1.398.413 


iter  taxes $11,645,690  511,334.856  ,.12.609.358  $12,540,443 

Interest 1                       ($2.31  I  10.310  2.: 

Rentals.    9.929,814  i   7,30.5,391  7.365.393  7.365.393 

Sinking   fund J                            (        120.000  120,000  120.000 

Dividends    (6%) 1.499.290       1.499,290  1,499.290  1.499.278 


Balance,  surplus $216,586  $35,526     $1,364,395     $1,284,592 

Two  New  Directors  Following  Dissolution  of  Voting  Trust. — 

Ai  the  annual  inciting  on  March  17  Wm.  3.  Montgt  mery  and  Win.  v. 
Tripple.  stockholders  of  many  years  standing,  were  elected  dire<  : 
succeed  C.  B,  [ngeraoU  and  .1.  .1.  Sullivan  Jr.  The  new  members  were 
chosen  as  direct  representatives  of  the  stockholders,  following  the  dissolu- 
tion I  f  the  voting  trust,  which  was  made  effective  Pcb.  12.  K.  T.  Stotes- 
bury,  T.  E.  Mitten,  II.  G.  Lloyd,  C.  B.  W  .  Packard,  J.  J.  BuOlvafl  and 
Wm.   II.  Shelmerdine  were  re-elected  directors. 

Mr  Btotesbury  was  re-elected  Chairman  of  the  Board  and  Mr.  Mitten 
Chairman  of  the  Executive  Committee  and  President.  W .  C.  Dunbar  was 
madi  Vice-President  In  charge  of  Accounting  and  Finance,  and  G.  A. 
Richardson  as  Vice-President  in  charge  of  Operation,  In  order  that  they 
might  with  greater  authority  assist  President  Mitten  in  the  management 
of  the  property. — V,  110.  p.  872. 

Pittsburgh  Cincinnati  Chicago  &  St.  Louis  Ry. — To 
Issue  oO-yr.  Mlge.  5s  to  Penn.  Co.  for  Minority  Stock. — 
See  Pennsylvania  RR.  above. — V.-110.  p.  1089,  965. 

Port  Boliver  Iron  Ore  Ry. — Discontinued. — 

Uchison  Topeka  ,V  .Santa  l'e  Ry.  above. — V.  97,  p.  1287. 

Porto  Rico  Railways  Co.,  Ltd. — Annual  Report. — 

1919.  1918.  1917. 

Gross   revenue... $1,129,782     $1,035,955        $902,392 

Expenses 693.842  605,863  505.981 


Net  revenue $435,939 

Other  Income 23,693 


$130,091 
16,537 


$396,411 
4.799 


Net  income $459 ,543 

Bond  interest 193,883 

Preferred  dividends  (7%) 70.000 

Depreciation 100,000 

Tax  reserve 10 ,000 


$446,628  »401.211 

196.199  198.416 

70,000  70.000 

100.000  100.000 


Balance,   surplus 485,659  $80,429  $32,795 

Profit  and  loss  surplus $289,172        $203,513        #123.084 

— V.  106.  p.  1^01. 

Public  Service  Corp.  of  N.  J. — Coin.  Div.  Resumed. — 

The  directors  have  declared  a  quarterly  dividend  of  1%  on  the  Common 
stock  and  the  regular  quarterly  div.  of  2C'C  on  the  Pref  stock,  both  payable 
March  31  to  stock  of  record — the  Common  on  March  26  and  Pref.  on  March 
22.  The  div.  on  the  Com.  stock  for  the  quarter  ending  Dec.  31  1919 
was  passed . 

Pros.  Thos.  N  McOarter  states:  "The  electric  company  and  the  gas 
company  are  now  functioning  properly  aud  making  satisfactory  earnings. 
The  railway  company  has  been  allowed  a  rate  sufficient  to  keep  it  going, 
that  Is,  to  enable  it  to  pay  its  operating  expenses  and  fixed  charges.  The 
rate  does  not.  provide  suffk  ient  revenue  to  yield  any  substantial  return  upon 
the  Investment  of  the  corporation  in  tho  railway  company's  stock.  This 
situation,  it  is  expected,  will  be  cured  during  the  next  few  months." — 
V.  110.  p.  071. 

Rapid  Transit  in  New  York  City. — Lines  Withdraw 
Increased  Fare  Application — Lines  Discontinued,   &c. — 

Job  B.  Hedges,  receiver  of  the  New  York  Railways,  James  R.  Sheffield, 
trustee  of  the  estate  of  the  lnt  erborough  Consolidated  Corp.,  and  Lindley 
M.  Qarrlson,  receiver  of  the  Brooklyn  Rapid  Transit  Co..  by  direction  of 
I  i  deral  Judge  Mayer,  withdrew  their  petition  for  an  increase  in  fariv  which 
they  filed   with   the   Hoard   of  Estimate  on   Jan.   7.  J>>. 

Judge  Mayer  on  Feb.  27  authorized  Job  E.   Hi  \e  March  7. 

to  discontinue  the  operation  of  the  Eighth   St.   and    1  lib   St.   lines  of  the 
New     York    Railways   across    the    W  illiamsburgh    bridge.      The   order    was 
made  on   the  grounds  that   the  company  has  no  franchise  for  ser\  i> 
thi'  bridge.      The  franchise  is  owned   by  the   fourth   .^    Madison   Ave    line. 

which  was  recently  separated  from  the  reel  of  the  New  York  Railv 

By  a  resolution  passed  by  the  Board  of  Estimate  on  March  8,  corpora- 
ounsel  Burr  was  Instructed  to  institute  suits  for  whatever  i 
forfeiture  or  abandonment  the  City  may  have  iii  the  franchises  of  the  lines 
of  the  New    York   Railways  over  which  service  has  been  abandoned. 
Justice  <  Ireenbaum  of  the  Bupreme  Court  on  March  16  quashed  the  writ 

of  certiorari    obtained    by   Corporation    Counsel    Burr   to    DATS    the   courts 

review  the  action  of  P.  S.  Commissioner  Nixon  In  granting  permission  to 

the  New  '»  ork  Railways  to  Charge  two  cents  for  transfers.  Justice  (Ircen- 
lia u in  reviewed  the  proceedings  before  t  he  < ' on i mission  .  explained  the  rights 

retained  and  granted  by  the  city  under  the  franchises  of  the  company,  and 

in   reference  to  the  order  of  th«'  Commission   said:   "It    is  plain   from   the 
reading  of  the  order  that   in  permitting  a  two-cent  charge  for  t  ran-' 
ol    the  city   are  atlected    thereby." 

The  loss  to  the  New  York  Railways  in  February,  resulting  from  the  tie-up 
of  the  lines  by  snowfall,  amounted  to  $900,000,  according  to  Henry  L. 
Stlmson,  counsel  for  receiver. 

See  also  Interborough  Rapid  Transit  Co.  above. — V.  110.  p.  167,  961. 

Rhode  Island  Co.- — Bondholders  Reorganisation   Flan. — 

A  reorganization  plan  of  the  traction  properties  Into  a  single  new  corpora- 
tion to  embrace  all  the  lines  now  operated  by  the  Rhode  island  Co.  has  been 
submitted  to  the  bondholders  for  approval,  conditioned  upon  obtaining 
from  the  (ieneral  Assembly  suitable  legislation,  including  the  placing  of 
trolley  cars,  motor  buses  and  Jitneys  under  tho  P.  U.  Commission  as  common 
carriers. 

PUm. — Tho  plan,  as  submitted  by  the  protective  committees  for  the  bonds 
or  the  United  Traction  St  Klectrlc  Co  and  tho  bonds  of  the  Suburban  Ry., 
provides  In  brief: 

Properties  to  he  Consolidated. — A  new  corporation  Is  to  be  formed  to  take 

over  all  the  properties  of  tho  Union  RR..  Pawtueket  st.  Ry.,  Rhode  Island 
Suburban  Ry.  and  the  Woonsockel  st.  Ry    ami  other  New  Haven  trolley 

properties  In'  Rhode   Island. 

Securities  to  be  /ssued  by  New  Company  (Total  $22,600,000). 
I   Prior  i.ien  (B)  Oss    as*. 
25  i/r.  /Umds.        30-gear.       (C)  Stock. 

New    money (7%)$1.0O0.000  

Suburban  Ry.  Co (4%)2.000,t»(lo  •'00    $500,000 

t'n    Trac.  &  Elcc.  bonds  (6%)8. 100,000      ' 

Stockholders 6." 

N/5     N.  II. \  ll.RR.Co  (6%)500.nno       .Mm. nun 

(A)  Prior  l.icn  Botldl. — The  prior  lien  mortgage  to  be  an  open  mortgage 
and  '••  00.000  bonds,  ol  which  |  111  be    not  to 

mdS,  Of  which   s|   000,000  will  be  Issued  at  once  for  new   money  for   the 

corporation;  $2,000,000  at  -i%  to  ho  issued  in  exchange  for  the  bonds  of  the 
Suburban  company  to  the  same  face  value.  Tho  remaining  $2,000,000. 
at  not  to  exceed  7%.  to  be  issued  hereafter,  under  proper  conditions.  If  new 


Total. 

$1,000,000 

5.000.000 

9,000.000 

6.600.000 

1.0(10.00(1 
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money  is  required  fur  tin;  corporation.     A  sinking  fund  to  be  esta 
sufficient  to  extinguish  these  Bonds  at  maturity. 

(li)  General  Mortgage. — The  genera]  mortgage  will  be  Junior  t..  the  prior 
lien  mortgage,  and  will  secure  bondi  to  the  amount  of  $11,100,000.  These 
bonds  will  Be  divl.f.  "00  at  5%.  to 

inged  lor  the  ~>%  bonds  of  the  United  Traction  .v  Electric  Co.  and 
$500,000  at  6%  to  the  Nen    Haven  i  —$2,500,000 

at  4%  i  ■  for  the  1  <;;   bond  urban  By. 

Stock. — Com  be  corporation  win  be  Usui-d  to  the  amount 

or  $H. 5110.000.  of  wi  ued  to  the  holders  of  n 

of  the  Suburban  R  i  to  the  holders  of  the  b 

Traction  &  Electrl  ent  stockholders.  $5 

to  the  [  LTtford  Hit    I 

Fixed  Charges. — Fixed  charges  would  total  $734. 0S0.  as  follows: 

For  the  new  money  prior  lien  Bonds,  7 %  on  $1.000.000 $70,000 

Par  the  4%  prior  lien  bonds    rluburbanl.  4«  '"JO 80.000 

K..r  the  sen.  ml  re    bonds  (subu 

For  the  gen.  mtgo.  bonds  (tract Ion),  $s.i,im).000  at  5% 

Unking  fund,  alter  first 

To  Forego  Defaulted  Interest,  <vr. — The  holders  <>r  the  traction  boi 
the  suburban  bonds  agree  to  forego  the  defaulted  Interest  on  their  bonds  to 
the  amount  of  $1,200,000.      In  addition  to  lers  of  the  ' 

and  suburban  bonds  cut  their  principal  $1,400,000  and  receive  $1,400,000 
In  Common 

older*,  without  the  obligation  to  put  up  any  new   moi 
subject  to  a  reduction  or  less  than  209!   of  their  present  stock  holdings 

Arrangement ,  h  ue  been  made  by  which  the  nen  corporation  win  be  able 
to  obtain  the  $1,000,000  new   money  required. 

In  thi  the  corporation   will   be  Include.  I   r. 

or  the  din.  rei  f  the  public. 

Compare   r Ivors'    plan   of  reork'.i  ni/ i:  ion   In    V.    110,    p.   971,    10S0. 

Rhode  Island  Suburban  Ry. — Reorganization  Flat 
See  Rhode  [aland  Oo   above    -v.  no.  p.  971.  262. 

Richland   Public   Service   Co.,    Mansfield,    O. 

/. — Ames,  Emerioh  &  <'o.,  Ww  Fork,  fto.,  are  offering 
at  98  Hand  int.,  yielding  7.80  95  by  advertJaeraent  on  another 
pago,  1860,000  2-\  oured  gold  nol 

Due  March   15   1023.     Im 

norma] 

Red 

the  15th  day  of  any  month  on  or  plor  to  March    IS 

•    101  and  int 
Data  from  Letter  of  President  Henry  L.  Doherty  March  12  1920. 
Company       \  Ice  Co.,  owns  or  coin 

IlKhl    power  and  street  tern  In  Mans- 

field   0  between  Mansfield  and  Shelby,  and  a 

principally   for  domestic 
lot  al  company 
■tAsl  Istribulion  bj  it.     Population  served,  about  43.000. 

CapiU  m  ing —  .1  uU 

Citlret  i  •  200.000 

-  oOO.OOO  742.000 

>  up  to  \o\ .  i  1923     Closed 

Mar.    I     l'.i 

•  f%ded  Dee. B  i  I 

-   Int..  incl.  this  issue S108.840 

II  .".77.". 

Appi  i  he  re\  eniii-s  arc  deriv  <sl  from  the  sale  of  ehs  trie 

It    wiih    the   trustee   of  S2.000.000    I 

Fran<  which  are  without   burdensome 

nd  which  either  are  without  time  limil  or  expire  well  beyond 

\  .  1  i<>.  p.  168. 

St.  Louis-San  Francisco  Ry. — Interest. — 

The  companj  hn    de  tared  the  Interest  on  the  Cumul.  Adjustment  bonds 

for  the  6  months  ending  Dec.  31  at  the  rate  of  I  '   vment  will  be 

mpany.   120  Bn  n    York. 

—V.  1 10.  p.  971.  872. 

Shore  Line  Electric  Ry.,  Conn. — T<>  Sell  Part  nf  R<> 

Receiver  Rob  rt  W.  Perkins  has  applied  to  the  superior  Court  for  per- 

i   to  sell  so-called  deadweight  road  connecting  the 

principal  to  o  Connecticut  shore,  from  the  Rhodt    island  line 

to  the  dtj    oi    N    'v    Haven  and  from   N.w    London  northward  through  the 

eastern  seei  ion  ,,i  \  .  huset  i s  line. 

The  company,  which  had  planned  to  turn  bad.  to  the  Connect 
tiie  Ni  w  hi  continue  t  o  run 

theUm  ccordance  with  the  wl  In     nf  the  Connecticut 

Co.     This  permission  was  granted  by  Judge  John  P    Kellogg  in  the  Superior 

Court    in    New    London.  nuiir:  of  the  extei 

the  a'-"  .     bj    Robert    W.    1'erkli  with    the   Connec- 

ticut i  -  the  annulment  nf  its  lease  ol  the  local 

The  I  'ou  i  '-<l  an  order  terminating  the  lease  and  authorizing 

the  del i\  ery  of  the  property  tothe  Connecticut  Co.     Bee  V.  110,  p 

Spokane  &  Eastern  Ry.  &  Power  Co. — Director  a. 

See  Spokane  .V    Inland    Kmpirc    UU     below   —  V     110.   p 

Spokane  &  Inland  Empire  RR.-  'irmed. — 

The  Federal  ( 'ourt  at     '•'  "•  le  Under  fore- 

closure of  the  properties  of  thi 
Power  Oo.  and  the  Inland  Empire  RR.  n.s  stated  in  V.  110.  p,  sti.'i. 

The  directors  of  both  companies  are:  George  if    Taylor,  Prei      Ubert 
\\  .   Harris.  Chest  \     Cook,  Holmes  Forsyth,  Chicago; 

K.  D.  Adler.  John  O.  Partridge.  Mllwaul   •     I      I      Connors,   Vlce-Pres. 

&    (ien.     Mirr.,    and    Waldo    I  \  ;.e- Pres. .    Spokane,    with    KIiiki 

Edwards.  Bee      V.  110.  p.  668. 

Tenn.  &  No.  Carolina  RR. — Fur,.  ,7s. — 

irdlng  to  a  report  from  Ashevllle,  N"    c  .  the  Central  Rank 
■    that   city  has  filed  a  petition  in  I  king  that  the 

railroad  be  s(.id  nude'   foreclosure  proceedings.     The  mortgages 
50.000— V.  110.  ;• 

Toledo  Rys.  &  Light  Co.  —  Summary  of  Car  Onlitiartcf. — 
A  summary  of  t  he  important  points  of  the  ordinance,  as  transmit  I 
the  Bervice-at-Cost  Commission  to  Judge  Kililts,  a*  given  by  the  '  1 
Blade,"    follows 

(1)    Proposed  grant  la  for  25  years.      c2^  A  new  corporation  to  be  known 
as  Toledo  Street    Ry.  is  to  be  organised  to  take  over  and  op,  rate  tin    • 
railw.r.   system  Independently  of  the  lighting    heating  and  power  h 
of  the  Rail-Light.     (31  Valuation  of  street  railway  system  1 1 1  .- 

888.  (41  Company  bonds  to  bear  6  interest,  with  r:  call  premium. 
Dividends  on  stock  ...  with  dum       Return  to  company  is 

limited  absolutely  to  those  rates,  except  that  whenever  the  rate  of  rare  is 
reduced   U  cent,  the  dlv    on  stock  is  Increased   ',  ■  Initial  fare 

rate  Is  to  be  ti  cents,  with  one  cent  for  transfer       Possible  maximum  fare 
rate.  7  c    its,  with  one  cent  for  tranaf  r.       6     Board  of  control  of 
members,  to  be  appointed  by  the  Mayor  at  ithout  compt 

in  an  advisory  capacity  to  the  Council  and  city  Transportation  Com- 
missioner.     Office  of  City    Transportation  Commissi.  ■ 

filled  by  appointment  by  the  Mayor  (7)  Hoard  of  Control  is  to  plan  re- 
arrangement of  the  street  ear  systi  m  to  include  a  (Tossiown  line,  all  sub- 
ject to  approval  of  Council.      Company  is  to  provide  *1  ,000.000 

(8)  Disagreements  between  company  I  ittratlon. 

(9)  The  following  provisions  of  the  ordinance  are  fixed  definitely   with 
provision  that    thoy    shall    not     b  of   arbitration:     Valuation    of 

the  street,  railway  property,  rate  of  return  to  the  company  city's  right  to 
control  service,  automatically  increase  or  decrease  fare  rate,  provision  by 
the  company  of  $1,000,000  for  extensions.  $.-,00,000  for  bet  term 
$400,000  for  a  stabilizing  fund.  To  the  stabilizing  fund  then 
added  monthly  the  net  profits  of  operation.  Or  it  may  be  drawn  upon  to 
make  up  deficits  in  the  return  to  the  company.  When  the  fund  reaches 
$500,000.  ear  f.,res  shall  be  reduced  automatically:  when  it  falls  to  $300,000 
fares  shall  be  InrTOSimfl  ilO  City  reserves  right  to  purchase  car  lines  at 
any  time  on  six  months'  notice  to  company.  Right  to  lease  also  is  reserved 
by  the  city. 


After  ten   yi  pur- 


chase outright 


by   gra  lual   accumulation  of  an  an 


fund    by 
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Bpair,   d.  pre- 
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Sinking    Fund 
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its   submission    to   the    votm    has   been    d>  I  bly    until   Aug     1". 

Judge  kiihis.  however,  has  ordi 

man   of  the   8  have  all   pn  1 

cations  sunn 

A  Toll  <  'ourt 

handed  dow  11   1 
credit    bond-   to    pui 

dered  In  n  friendly 

bond  Itself  to  purchase  the 

United  Railroads  of  San  Francisco.  —Plan  A 

:    b  hi  appr. 
1610:  v.  no 

United  Traction  &  Electric  Co. — Reorganization  Plan. — 

ifaoda    Island  Oo,  above. — V.   110.  p.  '.'7.'. 

Wash.   Bait.  &  Annapolis  El.   RR  /. — 

A  quarterly  dividend  of  r;    has  1  1  on  the  common  stock. 

payable  April  1  to  bolden  of  record  Man  b 

Dim'.,  nd  Besets  of  CosaaaM  S'ar.s. 

o</.'i7.       1918.        J"  "...J  '.'19.      Apr.  19' I  AprttJO. 


-V* 


8  (2%  gu.)     7<-j  lib.  bds 


r 


West  Virginia  Traction  &  Electric  Co.    Sold. — 
o.  11    WalbrTdge,  New   Nor!,,  purd  act  to  under- 

lying mortga  e  propertj  Mr. 

Walbrdge    1-   chalrn  ->n  ol  the  commit  he  prln- 

,  which  was  defaulted  May  1  1919.     V.  1 1".  i> 


INDUSTRIAL  AND  MlbCELLANEOUS. 

Air  Reduction  Co.,  Inc.,  N.  Y.  City.     12,000,000  10- 

•written. — 
The  stockholders  of  record  M  Iran  the  right  to  subscribe  pro 

rata  on  or  before  April   I   for  $2,000.1 

00  face  valui 
holder  will  thus  be  entitled   to  subscribe  at  said  price  for  818.20  B  bonds 
for  each  share  of  the  Common  stock.  ...__  ,,    ,       .w     -_# 

i  only  for  amounts  of  $100  or  imiltiph-.  tl 
d  warrants  will  bc>  Issued  which,  with  other  fractional  warrants, 
may  be  exchanged  for  full  warrants  in  amounts  of  $l(i()  or  multiples  ' 
Subscriptions  must    be  made  In  full  in   New   York  funds  to   Mech 

mal  Rank.  N.  Y.  City.,  before  3  o'clock  p.  m.  on   \|ml  1   1920. 
Underwritten. — This    issue    of    bonds    has    been    underwritten    1 
m^Kin  ind  Potter  Br  went  fork. 

Data  from  Lettrr  of  Pre..  A.  S.   Blagdcn,   New  York.  March  6  1920. 
Description  of  Bonds.— To  be  dated  April  I   1920;  due  April  1   1980.      Int. 
hout  deduction  for  any  Federal  Income  tax  win 
bo' deductible  at  the  source  up  to  .:  Dcnoxn.  Sl.OtMl  and  $11 

Metals  National  Hank.  N*.  Y..  trustee.      Ued    all  or  part  and 
callable  for  sinking  fund  at  l<>7',  until  April  1  [922:  thereafter  at  [05  until 
•\prll   1    1925    thereafter  at    102H   auntil   April   1    I't.'s    and 
101  and  Int    '  Convertible  on  and  after  April  I    1922  and  until  Oct.  1   1929. 
Into  Common  Stock  without   oar  table  at   rate  of  one  share  of  stork  for  Caen 

162  ".()  of  principal   (with  adjustment   of  dlvs.  and  Int 

conversion  continuing  30  1  ■      '  f|rst   publication  of  any 

,f  redemption.      A  semi-annuall>  sinking  rund  of  - 
\pril   1    1922  'first  payment  Oct.   1    1922)  for  the  purchase  or  red. 
at   not   exceeding  redemption  price  of  bonds,  which  will  remain  altva  and 
the  Interest  added  to  the  sinking  fund  ... 

Purpose       Proceeds  will  be  used  to  reimburse  company  Tor  expenditures 

iltsh  cash  balance  to  enable  it  t<>  develop 

present  lim-s  or  in  DOW  fields. 
Cnr,i(a/i:aXion  after  this  Financing—  Authorized.  Outstanding. 

o„v   S.  P.  gold  debentures $4.00 

Common  slock  (without  parval 


riU       \\    .1.    Johnstown,     Pa.:    Minneapolis.    Minn, 
OUaho  .la".    PhUadelphla.    Pa  :    PitUburgh.    Pa 

St.    I.,,,,,,  veetylene   l'lants     At  ant 

%.;    IJuffalo,    N.    Y.     Camden.    N.    J.;   <   hlcago,    111       Detroit 
Mich  -Kansas  city.  Mo.;  Madison.  111.:  Minneapolis,  Minn.:  Rlc 

Business  —Principal  activities  are  the  manufacture  and  sale  of  ■ 
acetylene  niti  »es,  and  oxy-acetylene  cutting  and  welding 

onulDmen't        The    principal    users  or  the   product  eel    manufac- 

turers   and'    foundries,    railroads,    -hipyards.    automobile    manufacturers. 

repair  be  ,  ,„,„  .        .    ...  „„,  „.„,„_  nf 

S'oi     1   1916  company  has  ab 

more  than  $2,500,000  aft<  ' 
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x  No  provision  is  I 
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be  used  to  purchase  treasu- 
ry,  W.  T.   P. 
i.udlow    (vlce-Pres.) . 


jlua $7 

MsReser.                       S,  l(C    -        1IM%3(0 
$8,659,682 

par  va;  Issued.  161.- 

■ 
n  of  the 
when  awarded  will 

iPrcs.). 

th,  lienrv  R    Boyt,  tit  oret     \    H 

Poor.    M.    W.    Randall    (_S<     .)..  P     A 


I.IKIIOW     (\  ice-ires.',     .-amuii     r.     riiw,     .......      ............     ..-~.  !"_.-,■— - 

ruyn.  Albany.  N  I  >elorne 

and   F.dmond   Deschars.   Taris.— Y.  10s    p    7-.V    V.  110    P    BOO,  <65. 

Allied  Packers,  Inc.  ■■ — 

The  permanent  coupon  bonds  of  the  20-year  convertible  sinking  fund 
•   are  now  ready  for  delivery  in  exchange  for  temporary 
bonds  at  the  Equitable  Trust  Co    of  New  York. — Y.  110.  p.  466.  1090. 
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Amalgamated  Leather  Cos.,  Inc. — Dividends. — 

The  directors  of  this  company,  formerly  ihe  F.  Blumenthal  Co.,  have 
declared  the  regular  quarterly  dividends  of  SI  on  the  Common  and  SI  .75 
on  the  Preferred,  both  payable  April  1  to  holders  of  record  March  20. 
Initial  dividends  of  like  amounts  were  paid  on  the  Common  and  Preferred 
stocks  in  January  last. — V.   109,  p.  2111. 

American  Metal  Co.,  Ltd.— To  Issue  S7 ,000.000  Capital. 

The  company  will  increase  it.s  outstanding  capital  stock  trom  $7,000,000 
to  SH.OOO.OOO  by  the  issuance  or  70.000  shares  of  stock  at  S100  a  share  to 
stockholders  of  record  March  15.  The  new  shares  will  he  offend  at  par  to 
stockholders  and  all  shareholders  will  lake  their  pro  rata  allotment.  The 
authorized  capital  of  the  company   is  $25,000,000. 

The  "Boston  News  Bureau"  says  In  substance:  "Ludwlg  Vogelsteln  has 
acquired  a  20%  Interest  in  the  company,  which  recently  took  01 1  r  Us. 
firm's  metal  business.  The  Interest  of  Mr.  Vogclstein  in  his  former  com- 
petitor was  secured  through  participation  in  the  O.  D.  Harney  &  Co. 
syndicate  which  paid  $5,750,904  for  34.644  shares  ($166  a  share)  being 
the  (iermaii  holdings  Mixed  and  sold  at  auction  by  the  Alien  Property  Cus- 
todian. The  Cerro  de  I'asco  Copper  Corp.,  at  the  same  time,  took  4.500 
shares,  while  the  original  interest-  in  the  company  added  to  their  holdings. 

These  new  Interests,  members  of  the  syndicate  have  entered  the  American 
Metal  Co.,  the  number  of  shares  held  being  as  shown,  viz.:  Ludwig  Vogel- 
steln, 14,000:  Cerro  de  Pasco.  4.5(H):  L.  T.  Haggin,  1.000;  E.  H.  Clark, 
attorney.  1,500;  O.  \  ■  Drew,  2001  J  Horace  Harding,  1  .000;  H.  C.  Frick 
estate.  1,000:  Jay  Cooke.  244:  O.  D.  Barney  A  Co..  1,200. 

The  outstanding  70.000  shares  of  American  Metal  Co.  wero  originally 
held  as  follows:  II.  It.  Merton  ft  Co.,  16.736  (24%);  German  holdings, 
31.014  (49%);  American  held.  18,620  (27%). 

When  the  Alien  Property  Custodian  took  over  the  German  stock  he 
formed  a  five-year  voting  trust.  Into  this  was  deposited  the  seized  shares 
and  all  but  200  of  the  American  held  shares.  The  total  now  in  trust  is 
53.064  or  75%  of  the  outstanding  amount.  The  British  stock  held  by 
Henry  It.  Merton  &  Co.  and  associates  has  not  entered  the  voting  trust 
agreement. 

Voting  Trustees. — F.  L.  Crocker.  C.  B.  deCamp,  J.  P.  Grier,  L.  Vogel- 
stein,  Henry  Morgenthau,  Joseph  F.  Guffey  and  B.  Hochschild. — V.  110, 
p.  80. 

American  Ship  &  Commerce  Corp. — New  uirector. — 

Spruille  liraden  has  been  elected  a  director,  therebv  Increasing  the 
directorate  from  11  to  12  membera.  — "    ""   •»   361.  10S6. 

American  Steel  Foundries. — Common  Slock  Increased. — 

The  shareholders  yoted  March  18  to  increase  the  Common  stock  from 
515.000  shares  of  $33  33  1-3  each  to  750,000  shares.  See  V.  110,  p.  1079, 
1090.  563. 

American  Stores  Co. — Initial  Dividend. — 

An  initial  dividend  of  $1  per  share  has  been  declared  on  the  common 
stock,  payable  April  1  to  stock  of  record  Ma     h  20. — V.  110,  p.  765. 3 

American  Sugar  Refining  Co. — New  Director. — 

George  F.  Baker  Jr.  succeeds  as  a  director  Nathan  C.  Kingsbury,  de- 
ceased.—V.   110,  p.  660.   1081. 

American  Surety  Co. — Dividend  Increased.— 

ilar  quarterly  dividend  of  2  .' f  ' ;  has  been  declared,  placing  the  stock 
on  a  10  i>.  ft.  basis,  payable  March  31  to  holders  of  record  March  20. 
—V.  109.  p.  2358. 

American  Window  Glass  Machine  Co. — Dividend. — 

A  di\  blend  of  3%  has  been  declared  OB  the  Common  stock,  payable  April  1 
to  holders  of  record  March  12.  it  b  not  stated  whether  this  is  a  quarterly 
distribution,  but  In  Pittsburgh  it  is  supposed  to  have  been  declared  in 
accordance  with  the  policy  reported  In  December  last  for  paving  quarterly 
dividends  In  I  920  at  tin   rate  of  12';;   p.  ft. 

The  initial  dividend  on  the  Com.  shares,  10C^,  was  paid  in  June  1918. 
Subsequent  distributions  were:  6%  In  Oct.  1918.  and  7%  in  June  1919 
both  paid  in  I  ',  ','  U.  8.  Liberty  bonds,  and  5%  in  cash  paid  in  Jan.  last. 
—  V.  110.  p.  467. 

Barnsdall  Corporation. — New  Slock  Offered,  &c. — 
The  stockholders  rated  Feb.  20  to  increase  the  capital  stock  from  SH.- 
OOO.OOO to  S3O.O00.0O0,  divided  into  600,000  shares  of  Class  "A"  rating 

stock,  par  S2.5.  and  (100.000  shares  Class  "I!"  non-voting  stock,  par  $25. 
equal  in  value  In  respect   to  principal  and  participation  and  profits. 

The  stockholders  of  record  March  31  are  given  the  right  to  subscribe,  on 
or  before  April  15,  for  40,000  shares  of  Class  "15"  stock  at  $35  per  share, 
on  a  basis  of  one  share  of  the  new  stock  for  each  13  shares  held. 

The  dividend  rate  was  increased  from  (i%  to  ]()<;;  per  annum  by  the 
declaration  of  a  dividend  of  2CC;,  payable  April  15  to  stock  of  record 
March  .'(1  .  See  annual  report  under  "Reports  and  Documents"  on  a  subse- 
quent page. — V.  110.  p.  1091. 

Barrett  Company. — Report — Acquires  Properly — 

Far  annual  report  see  a  preceding  page. 

The  company  recently  headed  a  syndicate  which  acquired  the  property  at 

NOB.  2(i  to  38  Rector  St.,  91  to  102  Washington  St.  and  57  to  61  West  St., 
New  York,  on  which,  it  is  stated,  it  will  erect  a  10-story  building  to  be 
occupied  partly  for  its  own  use  -  -V.  109.  p.  2205. 

Bartlesville  Gas  &  Elec.  Co. — New  Co. — Exchange  of  Bds. 

ille  Interurban  Ity.  under  "Railroads"  above. 

Beaver  Board  Companies. — Dividends. — 

The  directors  have  declared  the  regular  quarterly  dividend  at  the  rate  of 
7%  p.  a-  OH  the  first  Pre!',  stock  and  &%  p.  ft.  on  the  second  Pr>  I 
payable  quarterly  on  April    1st,  July   Is',  October   1st    1920.  and  Jan.   1st 
[92]   to  stockholders  of  record  March  15,  June  15.  Sept.  15  and  D 
1920.  respectively.     Also  a  dividend  of  $1.00  per  share  upon  the  Common 
stock,  payable  on  April  1  to  holders  of  record  March  15. — V.  109.  p.  217." 
1369. 

Bethlehem  Steel  Corp. — Bond*  Called. — 

Forty-eight    ($48,000)    Pcnn-Mary  Coal  Co.   First    Mtge.   5'".'    bonds,  duo 
ave  hern  drawn  for  redemption  at   101  and  Int..  payable  April  1  at 
the  Otrard  Trust  <•<)..  Phlla. — V.  110.  p.  168,  467. 

CE.  W.)  Bliss  Co.,  Brooklyn.    -Earnings. — 
Calendar  Years—              1919.              1918               1917.  1910. 

_   $1366.524     $1,271,353     $2,339,925  $10..' 
Preferred  dividends  (8%)         100.000           100.000           10:1.000  100 .000 

Common  dividends                                   I7't)468,750    (50) 625 .000327 '1 
Com.  divs.  in  Lib.  bonds  (10)  126.0 j0  ...... 

Bantu $1,193,024        *577.003     $1,614,295     $6,371,571 

Premium  on  bonds  ret  ircd  74,880 

Balance,  surplus $1. 193.024         $577,603     $1,614,295     $6,296,691 

m-plUS $17,274,080  $16,131,878  116386.184   S13.72l.Mi9 

.  After  depreciation  anal  Federal  taxes.— V,  110.  p.  361. 

Boston  Woven  Hose  &  Rubber  Co. — Dividend  Record. — 

P  Tucker,  Hayes  >V  Bartholomew,  Boston,  who  are  prepared  to  buy  and 
■ell  rights,  supplies  the  following  record  of  dividends  paid  since  1910  which 
approximates  about  1600  per  share  or  at  yearly  rate  of  <.~>o  per  share. 
1910        i"ii.       1912.       1918.       1914.       1918.       i9i- 
Regular...   K%         10%  12%        12%  .   yrly 

...   2%         25%         2C  

The  bankers  state  The  present  Ic  v.l  of  r it'll ts  would  secure  stock  at  under 
$200.  whereas  the  stock  was  freely  traded  In  at  1260  a  month  ago. — V. 
no.  p.  io9i.  661. 

British-American   Tobacco   Co.,    Ltd. —  Dividend*. — 
The  directors  have  declared  s  second  Interim  dividend  on  the  ordinary 

shares  for  the  year  from  Oct  I.  1919  to  Sepi  10  1920  of  '.'  being  Is, 
9  '.'    .'I     per  share,  free  of  Hrltish  income  tax.  payable  March  .'( I    . 

The  directors  have  declared  a  dividend  at  thi  on  the 

Preference  shares  for  the  half  year  from  Oct,  1  1919  to  March  81  1920.     The 

said  dividend  (lean  Ilritlxh  Income  tax  at  the  rate  of  I,*  in  tie-  1  I  that  is  to 
say  4  l-5d.  per  share  net.  Is  payable-  on    March  31  — V.  110.  p.  972. 


British  Columbia  Fishing  &  Packing  Co. — Earnings. — 

1919.  1918. 

Net   profits $319,206  $435,360 

Balance  after  charges . $26,107  $104,070 

Net  working  capital $1,878,227  $1,696,080 

—  V.  105.  p.  2000. 

California  Packing  Corp. — Pref.  Stock  Conversion. — 

It  is  officially  announced  that  approximately  92%  of  the  Preferred  stock 

n  deposited  for  conversion  into  the  Common  shares.     This  privilege, 

which  expired  Mar.  2,  gave  the  holders  the  right  to  receive  \y,  shares  of 

the  Common  for  every  share  of  Preferred.     The  outstanding  Pref.  stock 

will  be  redeemed  on  Apr.  1  at  115  and  div. — V.  110.  p.  873. 

Calumet  &  Hecla  Mining  Co. — Production. — 

Output  (in  Pounds) —                  Cat.  A  llecla.  Subsidiaries.  Total. 

February   1920 4.951.313  3.708,739  8.660.052 

February    1919 5.495.987  4.658.781  10.154.768 

2  months  in    1920.. 10.413.533  7.837,190  18.. 

2  months  in    1919 11.084.038  10.856.230  21.940.268 

— V.    110,  p.   766,   1091. 

Canadian    Collieries    (Dunsmuir),    Ltd. — Reorg.    Plan. 

The  shareholders  have  confirmed  the  reorganization  plan  and  voted 
favorably  on  the  other  provisions  as  detailed  briefly  in  V.  110.  p.  362. 

(J.  I.)  Case  Plow  Works.— Sales.— 

from  July  1  1919  to  Feb.  1  1920.  It  is  announced,  were  $9,232,823. 
compared  with  $3,519,539  for  the  corresponding  period  of  the  year  before. 
— V.  109.  p.  1528. 

Castle  Kid  Co.,  Inc. — Dividend  Xo.  2. — 

Tho  regular  quarterly  dividend  of  2%  has  been  declared  on  the  Cumul. 
Pref.  stock,  payable  Apr.  1  to  holders  of  record  Mar.  20.  An  initial  divi- 
dend of  2'  I  was  paid  in  Jan.  last. — V.  109.  p.  2359. 

Cement  Securities  Co. — Stock  Dividend. — 

Boettcher,  Porter  &  Co..  Denver,  in  January  last  in  circular  recommend- 
ing the  Stock  then  quoted  in  market  to  yield  on  9%  divs.  at  about  7.56%. 
reported  stock  authorized.  $10,000,000;  outstanding,  $8,700,000:  par,  $100. 
Dividends  Q.-J.  Dividend  payments:  1912,  3%:  1913  and  1914.  4%  each: 
1915  4H%:  1916.  quarterly  as  follows:  1H%.  \%A%.  IH%  and  1H% 
regular,  plus  1%  extra,  or  a  total  oT7*4%  in  1916:  1917.  1  K  %  quarterly 
regular,  plus  M  %  quarterly  extra,  plus  1  %  additional  Xmas  dividend,  or  a 
total  of  9%  in  1917,  19 IS  and  1919.  The  earnings  for  each  of  the  last  sev- 
eral years  have  been  largely  in  excess  of  the  dividend  payments,  thereby 
adding  to  the  surplus.     See  also  V.  108,  p.  383. 

Central  Union  Telephone  Co. — Merger  Order  Upheld. — 

See  Indianapolis  Telephone  Co.  below. — V.  110.  p.  661. 

Charlestown  (Mass.)  Gas  &  Electric  Light  Co. — Stock. 

The  Mass.  P.  Utilities  Department  has  authorized  the  Company 
to  issue  2.000  shares  of  stock  (par  $50)  at  $82.50.  proceeds  to  be  used  for 
Improvements  In  the  company's  property. — V.  109,  p.  479. 

Chicago  Pneumatic  Tool  Co. — Annual  Report. — 

Results  for  Cat.  Years-       1919.  1918.  1917.  1916. 

Cross  earnings *$2.271.215     $1,675,059     $2,006,372     $1,577,980 

Miscellaneous  income...  28.324  73,017 


Total  income $2,299,539  $1,748,076  $2,006,372  $1,577,980 

Deprec..  extror.  loss..  &c.xl  .095.271  872,414  665.256  455,182 

Bond.  &c.  interest 547.216  308,667  121.725  119.375 

Sinking  fund 168.000  31.162  50.000  50.000 

Dividends.-. (6^%)419.172  (6)386,928  (4)257.952  (4)257.952 


Balance,  surplus $69,879        $148,906        $911,438        $695,471 

*  After  providing  for  depreciation,  $376,427,  and  for  Federal  taxes. 

x  In  1919  amount  due  to  sales  of  inventories  and  plant  of  the  motor 
truck  department. 

The  dividend  rate  was  increased  from  4%  to  6<^  in  April  1918  and  from 
0<;  to  B  (-".  quarterly)  in  Jan.  1920.  Stockholders  of  record  Dec.  19 
1919  were  allowed  to  subscribejfor  100%  new  stock  at  par,  increasing  the 
amount  outstanding  to  S12.897.600  on  Jan.  20  1920;  total  authorized. 
$13,000.000.— V.  110.  p.  264. 

Chicago  Ry.  Equipment  Co. — Annual  Report. — 

Balance  Sheet  December  31. 


1919.  1918. 

j\  c;  'Jf^f*  S %  % 

Property. 1,299,454  2.160,208 

Good-will,     pat- 
ents.   &c 793.225  793.225 

Inventories 1 ,236,359  1 ,021 ,216 

investments 1,176  1,176 

Liberty   bonds..     666.900  624.616 
Accts.,  bills  roc. 

and  cash 1.598,490  1.750.723 


1919. 

Liabilities —  $ 

Capital  stock  ...  2. 993. 760 
Current  liabiliti- 

ties 306.306 

Reserves.. II 

General  reserves  1.500.000 
Surplus.. 632.456 


1918. 
$ 

2.991,800 

800,417 
914.550 


Total  each  side. 5,595.960  6.354.248 


— Production  (in  Pounds). — 
Decrease.'.      1920 — 2  Xfos. — 1919. 
.-,6.258.426         7.7' 

— Dividends. — 


Decrease. 
1.535,250 


Deferred  charges  357  3,084 

—  V.  109.  p.  2359. 

Chino  Copper  Co. 

1920— Feb.— 1919. 
3.176.489         3.652.876 

— V.  110.  p.  80.  874. 

Cities  Service  Co. 

The  company  has  declared  the  regular  monthly  cash  dividends  of  H  of 
1%   on   the  Common,    Preferred   and    Preference    1!   slocks,    and    the   usual 

monthly  dividend  of  I'i',    in  Common  stock  on  the  Common  stock,  all 

payable   May    1    to  holders  Of  record   April    15. 

The  thirteenth  monthly  distribution  of  Cities  Service  Co.  bankers' 
shares,  payable   Apr.    1    to  holders  of  record   Mar.    15   will   be  60  I 

bankers'  share. 

The  number  of  holders  of  bankers'  shares  to  whom  the  March  distribu- 
tion has  been  mad-'  was  6,994,  compared  with  1060  holders  Apr.  1  1919 
when  the  Initial  distribution  was  paid. 

Holders  of  Series  C  7\  Convertible  Cold  Debentures  have  received  the 
privilege  of  converting  109!  of  their  holdings  as  of  March  l  Into  stock.  The 
conversion  may  be  made  April  1  or  the  first  day  of  any  month  thereafter. 
— v.  no.  p.  7oti.  B74. 

Cleveland-Akron  Bag  Co. — Stock  Dividend. — 
The  Cleveland   'Plain  Dealer"  March  12 1  .linn-tors  on  March 

11  declared  a  5or;  dividend  payable  In  stock  Iprtl  3  to  holders  ->f  n -cord 
March  20.      Payment  will  be  made  through  the  Superli  i   Trust 

Co.,  registrar.  This  will  leave  outstanding  on  April  :<  14 
par  value  $100  ,  ,,,  ),  and  an  undi\  ided  surplus  in  the  coin  pa  n> 
as  of  DOC.  31    1919.  it   "as  oflicially  stated  on  March  1  1  ."-    V     106,  p.  399. 

Computing-Tabulating-Recording-Co.,  New  York. — 

talvtation  Plan  — To  Offer  Additional  Stock  to  8tockho 

tockholdan  voted  March  16  •   the  Authorised  capital 

'in  i.  iii  H  i  i  shares  of  $100  par  value  to  200 ,000  sh  'value: 

■  ichange  the  present   outstanding   104  -  of  $100  par  value 

for  the  same  number  ol  shares  of  no  par  value,  (c)  to  Offer  to  the  Stockholders 

the  privilege  or  purchasing  additional  stock  In  proportion  to  their  holdings 

at   such   times  and   on  such   terms  and   prices  as  the  directors  shall  fix;  the 

number  of  shares  to  be  offered  during   1920  not  to  exceed  26.206  shares. 

of  the  present   outstanding  stock. 

John    It.    Stanchfield    has    been    el««ted    a    dlreoor    to   succeed     Mfrod   De 

Buys,  retired        I  U -.npare   \.    110,   p.   973. 

Consolidated  Cigar  Corp.  —  Initial  Dividend.  — 

An  Initial  dhidend  of  $1   50  per  share  has  been  declared  on  the  Common 

stock,  90,000  shares  do  par  value,  payable  April  IB  to  holders  of  record 
April  1.  Compare  earnings  for  7Jf  months  ended  Dec.  31  1919  In  V.  110. 
p,   10BS. 

Consolidated    Interatato-Callahan    Mining    Co. — 

The  stockholders  will  vote  Apr.  12.  on  changing  the  name  of  the  company 
to  Callahan  Zinc- Load  Co.— V.  110.  p.  973. 


Mar.  20  1920. 
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Consolidation  Coal  Co.  (of  Md.),  Baltimore. — tarns. 

Calendar  Years  -                                     1910.  1918  1917. 

Total  earnings $23  507.556  $26.M8.K95  $2t'>  I 

Operating  expenses.  Ac i  17.ft41.497  i:> 

Depreciation 1.170  919.717 

Depletion 512 

Interest  on  funded  debt.  4c 1.398.173  1.37          - 

Pederal  taxes i>  770.800  1.491.007 

Dividends    fa%)2AllM4  (6)2.410.040  (9)3.1 


Balance,   surplus $5,974,424       $2,698,645       $5 

Profit  and  loss  -nrplua $ 

—  V.   U0.  i 

Cumberland  Pipe  Line   Co.    (Inc.). — Deprec.   Ac* 

There  has  been  added  to  the  depn  ount  for  the  calendar  year 

1910  a  further  sum  amounting  to  $128,980,  and  accordingly   th< 
of  the  company  conditioned  a(  I  119  has  been  adjusted 

the  profll      i.l   lo   •  account   t<.  $1    ;    l  891   and  increasing  the  depn 
account  to  |006, 169       -■  i    \     110,  p 

Crucible  Steel  Co.  of  America  Stork  Dividt 

A  di\  idend  of  J  elan  <1  on  Mar.  16 

on   ti.  ding  Common  sharea.   payable 

her  with  the  regular  quarterly  dividend  of  •■ 

April  :>()  to  hoi  d  April  1">.     Tins  will  increase 

tli.'    outstanding    Common    stock    $37,50(),(HM).     Compare 
official  fort  i  as)  of  this  action  in  V.  1  10,  p.   168,  767;  V.   LOO, 

p.  1789. 

Daly-West  Mining  Co.-  imed. — 

A  dividend  of  I5<  ■  -lure  has  been  declared  on  the  stock,  payable  Apr.  1 
to  hoi.:  i  Mar.  20. 

lout  Dindintls —  Jan.  '13. 

1907.  1908-'ll.  1912.  I  since,. 

9"  '  10H%  6%  H  ot  1% 

—  V.  107.  p.  1387. 

Denver  Gas  &  Electric  Light  Co. — Notes  Sold. — West 
A  Co.,  Phila.  and  X  .  Y.,  announce  the  sale  at  9S  and  int., 
to  yield  over  8%,  by  advertisement  on  another  page,  of 
12,000,000  Two-Year  7'.  Collateral  Secured  notes,  dated 
Manh  l  1920,  i\\w  March  1  L922. 

Interest    ).i. .1.1  ',..■:    deduction  of  normal   Federal   lOOOBM 

tax  not  Pennsylvania                     of  I  mills  refunded       l>.- 

nom.  $1,000  Cc«).  Colonial  Trust  Co.  of  Phil*.,  trustee      tillable  at  101 

and  ini .  on  |  lee. 

Data  from  Latter  of  Pre*.  I  rank  W.  Fruenuff.  Denver.  March  4  1920. 

Company. —  In..";  tdo  In   1900,  acquiring  properties  and 

fran^ln  ,  ctrlc  <  'o 

i    Denver   Hlchlandj   Electric  Co      Supplies 
electri. 

service  ir\  Denver  wtthn  ■  n       In  addition,  sella  electric  energy 

at  wholesale  for  distribution  In  suburbs  of  Bnglewood.  Golden,  Littleton, 
Petersburg,  Arvada,  Shi  I  Logan,  Aurora  and  Bdgewater.     Cen- 

tral    Bt:i  l>    siippliid     to     the    business    district 

<.r  i  >.  over 

'■'it —  Tizrd.    Outftand'g. 

.1  (now  First)  5s. 'I" 

Lacoml 

I  0        2.01)11,01)11 

5.000.0(H)        1 

I  except  directors'  shares  owntsl 

Id  ( mo. 000     10.000.000 

\  Does  not  Include  bonds  deposited  aa  collateral  t>>  m 
minga    Years.   Ending  December  31. 

191S.  1010.  1014  1012.  1910. 

„  *  *  *  *  »  * 

Oros  ,   3,1  10.905  3.1<  1.771    . 

Net.afl  1.375.109    1.1  19.254 

Interesl    charges,    including    Interest    .>n    abovi 
Dal.in    ■ 

I  $935,000   ! 
Electric  i  '■      .  i<  n 
Electric  light  Co  1961 

rly.—  Comp  ■  Ing  sta- 

tions with  Installed  rapacity  of  27.000  k  w  .  and  under  favor   ' 

.\  in  hi  m  amount  of  15.000  k  w    oT energy  from  ( 'olorado  Pow<  r 
Do      Company    has  6   miles  ..f  high-tension  transmit  ad   644 

miles  of  dbtribul  Ion  111 

The  .    :  hi.  i.l  gas  department  comprises  coal  and  water  gas  equipment 
capable  of  producing  io  i;  lo.iioo  cu,  f ' .  or  gas  daily.     1 1  <>I<1- 
i.ooo  cu.  ft  .  miles  or  n 

■   I    -     I 
I.  and  the  connect i  i  from  44.995 

Franchises  Company  lias  munerotH  franchises,  several  of  which  for 
electric  service  are  unlimited.     An  ordinal  ded  the 

inrhl«e  to  1926      About  7.".r;    of  the  revenues  i-  derived  I 
electric  light  and  power  b  \  .  108,  p.  lt.i  o.    17i'.    274: 

V.  HO.  p    767. 

Dominion  Linens,  Ltd.  —  New  Directors. — 

McDonald  and  Prank  .1    RnaeeO  have  been  elected  directors,  suc- 
i     B.  Hayes  and  the  late  J,  B.  Ferguauu.-— V.  103,  p    ! 

East  Coast  Fisheries  Co. — Dividends. — 

The  regular  Quarterly  dividend  of  l '",*  baa  been  d. viand  on  Hm  Common 
stock,  and   the  regular  quarterly   of   I",','    on  the   I  "referred,   both    : 
April  l  to  in. il.  r    of  record  March  27.     An  initial  dividend  of  1%  was  paid 
on  the  Common  stock  on  January  last—  V.    100.  p.   1990. 

East  Coast  Fisheries  Products  Co. — Dividend. — 
The  regular  quarterly  dividend  of  1    .  n  the  Preferred 

stock,  payable  April  1  to  holders  of  record  March  27.      An  initial  dividend 
of  !*«%  was  paid  in  January  last. — V.  110,  p. 

Eastern  Car  Co.,  Ltd. — Dividend. — 

A  dividend  of  t"-' ;   has  bean  declared  on  the  JT'.O.OOO  Pref.  stork,  cl.  irliiL: 
Dp  the  deferred  dividends,  it  is  understood,  to  Jan    1   19 
Previous    '  ir>i3.     1914.     1915.      1916       1917       1918      Apr  MO.    Jutu\9. 

Di\s   .        3< 

The  $800,000  Common  stock  Is  owned  bj  .  A  Coal    Co. 

— V.  108,  p.  2681. 

Endicott  Johnson  Corporation. — New  President. — 

n  li  hi  been  elected  President .  succeeding  the  late  Henry 
n.  Endicott,  who  died  In   Feb.  last.     Wendell  Endicott  has  hoei 
first  VTce-rruihleut,  succeeding  (..s.rgo  v.  Johnson. — v.  no.  p.  :• 

Freeport  Texas  Co. — Annual  Report. — 

November  30  Years —  1919.  1918. 

Net  profit •$1,173,336     $1,806,310 

Other   income 129.081  128.640 

Total  Income $1,602,417  $4,934,950 

Federal    taxes 79.193 

Ordinary  taxes,  depreciation,  amortization,  Ac.        898.386  1,001  901 

Dividends 840.070  864.013 

Balance  der.  or  surplus def.$215.232sr.$3.069.036 

Profit  and  loss  surplus x$4 .599.561     $0,984,444 

*  After  cost  of  sales  and  expenses. 

x  Stated  after  crediting  $4,1  IS  premium  for  sale  of  stock  and  debiting 
general.  State  and  corporate  taxes.  $21,307:  Pederal  taxes.  $2,015,032,  and  I 
adjustments.  $137.430. — V.  110.  p.  469. 


Federal    Telegraph    Co. — To    Issue    Stock  for    Stock   of 
I  R  I     'or  p. — 

See  I'oulsen  Wirele«w  Corp.  below  and  In  V.  110.  p.  1094. 

Gaston,  Williams  &  Wigmore,  Inc. — To   Pay    Notes. — 

The  $1,000,000  Serial  0%  notes,  due  April  15  1920.  we  learn,  will  be  paid 
off  at  maturity,  at  Guaranty  Trust  Co.,   New    riant.—  V.   ley.  p.   1613. 

General  Chemical  Co.  —Stuck  Dividend. — 

mmon 
stock,    pa]  Maj     1    to  common   stockholders  of  record   March   31. — 

V .   HO 

General  Electric  Co.  at.  Plant. 

The  stoekhold  Mar    16  to  increase  the  authoi 

capital  stock  from  $125,000,000  to  -  000. 

The  directors  have  author!. .  .1  i  In    Lssue  of  new 

at  $125  per  it  right    to  Mibscrlb.    Mill  ' 

I 
new    si.„  k   n  will  be 

d   for  full  shares  only,  and  warrant   I  :  s  ol  share*  will  be 

exchangeable  for  slink   only   when   pro*  tiled   will 
full  shares. 

announced  thai  It  has  acquired  under  lea* 
to  purchase,  toe  Bemlzurb  i       i      M     ('    plant  >■!  Hridge] 

one  of  the  Ian  ,  ,1   war  plants  in   the   country       The 

ban  $7,000.0'  i  uprises 

more  than  20  acr.-s  of  bill  has  a  flinir  space  ol    1.555.257  mj    ft. 

The  plant  Is  located  on  a  It  In  1916  fay 

f..r  »ar  purposes  and  Is  now  owned  by  the  lir. 

Liquidating  Corp.     (See  Hisnlinliiii  Arms  i     If .  C    Oo    balow. 
Statement  for  i  '•</  Dec.  31. — 

■is —  1017. 

Sales  bill.-l $230,750,010$ 

Cost  of  sales l  -    lis. 948. 199 

Profit  from  sales $33,454,117   $28,375,750  $29,004.5-10  $15: 

Interest  and  discount  ti 

sundry    profits             ..      2,343.775                                  1.851.140  2.0. 

laeoaserrorn  securities..     2.887.146                              ■  -l  .150  l.fl 

TM  J $38,685,068  $32,982,071   $33,510,830  $19,160,973 

Dsrfud — 

Interest  on  drbent tires..       $509,908  $571,615         $571,645         ? 

Ini    A  d  pay.     1.70!  

■  o.OOO        5.600  t'"0         

Dlvidi  i  i 

do     Red  Cross (1)1  ,oi.r.  o:s       

do     in  stock (4*4  

•    surplus $11,061,055     $3,351,062  $15,737,946  $10,467,882 

—  V.  110.  p.   - 

General  Gas  &  Electric  Co. — rncoi  '. — 

The  directors  announce  th.it   an  Interest   |  f  at  the 

r;ite  of  7'.'   per  annum,  will  I  e  distributed  April   I 

for  the  p.  rio.l  of  3  mom  1010.  on  pi 

tion  of  Coupon  No.  i  to  the  Mercantile  Trust  <<>..  115  Broadway,  N    t. 
—V.  no.  p.  767,  ■ 

General    Phonograph    Corp. — Burning*.— Officer*. — 

The  ■  919  'ire  officially  reported  as  i  - 

00.  with  net  profl  In  1918  excluding  thi   c.irfleld 

ind  the  net 
\     1109.  p 
11.  rnh  i  f  Merrill.  Lynch 

mid  direcior:  w  .  t;     PUgrhn,  formerly   Assistant  Secretary,  has  become 
V.  110,  p.  I 

Giant  Portland  Cement  Co. — New  Director. — 

Charles  J    Rhoadj  of  the  Central  National  Hank  of  i'nlla..  has 

.  Holsman.—  V.  110,  p   St 

Great  Lakes  Dredge  &  Dock  Co.  actor. — 

Tlioni...  I-     K.<  li  i  :i  director  to  succeed  the  lato  John 

\     1 1".  p    BOS.  "•  i 

Great  Northern  Iron  Ore  Properties. —  Dividend. — 
The  trustees  have  dwlirrrt  >  dividend  >>f  $2.  payable  April  15  t 
ef  record  March  29.     This)  compares    with  previous  payments  as  . 
1000.    1910.    1911.    1912.    1913.    I'M  I.    1016.     1916.    1917.       1918.    1019 
s|  t]       |l.|g      50c.      50c.      50c.       50c.     $1.25   $1.50  $-1        $4 

—V.  109.  p.   I 

(B.  F.)  Goodrich   Co.,  Akron,  O.— Ratifies  Plan  — 
The  stockholders  on   hfar.    15  ratified  the  recapitalization   plan 

ihat .   1 1 )  auttiii  l  zed  i  I   from  600.000 

•  .?ioo  p.-ir  value  to  I ..",'  of  no  par  valui       of  the  new 

.re.  for  the  old  common, 

.    > 

for  conversion  of  the  notes   !•■  he  remaining 

ile    for    funir.  re    will    be 

■  rlil.le  Oold 
1922,  into  Common  stock  at   180  .->  ^ri..r.-.     These  note 
written  by  Bankers  Tr.  Co.,  Guaranty  Tr.  Co    and  Oold 

For  further  details.  gi\ing  description  of  notiw  and  subs<Tiptlon  rights, 

i in   p    767    - 
It    <;     Work  has  In-,  n  re-elocted  President  '  hairman  of 

halrman;  W.  c    Arthur. 
.    I    Montonyohl  .m  d  I     I 

The     I 

Mnrch  . 

(of  an  author. 

in  exchange  for  tii"  k.  par 

$100  — v.  no,  p 

Habirshaw  Electric  Cable  Co. — Bonds  Offered. —  P 
Brothers  A  ('<>..  irk,  are  offering  at  98  and    int.  to 

yield  7.-J0'-;    12,000,000   :\    15-Year  s.    f.    Conv. 
Deb.  bond  A"    see  adverti    i  t 

M.ir    i  1030      Due  Mar.  l  1935      rnt    ■  If.  A  .".  In  N'ew 

York.      Penom.  SI  .000  and  $500  (r*i.      Callable  all  or  part  at  llOandlnt. 

to  Mar.  1   1925.  thereafter  to  M.,r.  1   1930,  at   10;  .ftor  at 

105  and  Int.     Convertible  into  Common  stock   without  at  tho 

•  'ires   for    I   shar.-s   of  (  i 

res  of  Common 

iturlty.     Quarant: 
Annual  Sinking  I 
at  any  time  issued  will  r.  •  n  bonds  p.  a  litlonal 

sinking  fund  of  10°^   of  net  earnings  after  charges  is  expected   to  n 
substantial  additional  amount  annually. 

Data    from    Letter   of    Pre*.    J.    Nelson    Shreve,    Dated    March    8    1M0. 
Company. — Incorp.  In  Dels/ware  to  acuuirc  the  Caplti  h  Pref. 

mon.  of:      (1)  Habirsha 
«  Inch  specialized  in  power  and  light  cat 

o  .    Bridgeport,  Conn  .-.lired  on  telephone  wires:  (3) 

Hare  \\  ire  Co.,  inc.,  of  Yonkers.  manufacturer  of  bare  copper  wire.     The 
combin.sl  plants  have  a  total  floor  space  of  316.000  sq.  ft. 

The  new  company  will  offer  il  •    in  exchange  for  the  Pref   stock 

of  the  above  three  companies  on  the  basis  of  share  for  share  for  Pr.  r 
and  will  offer  its  Common  stock  in  exchange  for  the  Common  storks  of  the 
two  principal  companies  on  a  basis  which  has  already  been  agreed  to  by 
holders  of  upwards  of  90^  of  II  .  .trie  Cable  Co..  Inc..  Common 

and  upwards  oi  ..trie  Cab.  •  w  company 

i  acquire  direct  title  to  the  business  and  assets  of  the  constituent 
companies. 

The  company's  customers  Includes  Western  Electric  Co..  Western 
Union  Telegraph  Co..  Postal  Telegraph  &  Cable  Co..  American  Telephone 
a  Telegraph  Co..  New  York  Edison  Co..  Interborough  Rapid  Transit  Co.- 
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Westinghousc  Electric  &  Mfg.  Co..  U.  S.  Government.  New  York  Central 
BR.,  Pennsylvania  Kli..  &c. 

Purpose. — To  retire  $1  77 .000  bonds  of  Habirshaw  Electric  Cable  Co. ,  Inc. , 
and  to  provide  additional  working  capital. 

Capitalization  Upon  Completion  of  Present  Financing  and  TT7ien  and  if  the 
Constituent  Companies  are  Consolidated. 

Authorized.  Outstanding. 

7%   Sink  Fund.   Conv.   Debs.,  due  1935. .$3,000,000  $2,000,000 

8%  (non-voting)  Cum.  Prof,  stock,  par  $100  1.350.000  1,340.700 

Common  stock  (no  par  value) 300.000  shs.        135,000shs. 

Combined   Earnings   of  the   Constituent   Companies   Applicable  to   Interest 
Depreciation  and  Taxes. 

1916.  1917.  1918.  1919. 

8ales $3,597,786  $5,235,513  $6,714,610  $7,413,652 

Profits  applicable  to  interest.      277.723        593.916       476.080        655.104 

atfon 98.140         150.000         120.000         125.000 

Federal  taxes 52.000  34.500(est.)35,000 

For  the  calendar  year  1920.  earnings  are  estimated  at  $1,300,000.  eo.ua' 
to  over  9  times  Interest  requirements  on  the  $2,000,000  debentures,  leaving 
a  balance,  after  Interest  i>l  10.000)  on  these  bonds,  sinking  fund  fixed  and 
contingent  $142,500;  depreciation.  $150,000:  Preferred  dividends,  $108,000. 
and  taxes  Federal  and  State.  $126,000.  which  is  estimated  at  $4  70  per  share 
on  the  135,000  shares  Common  stock  of  no  par  value,  proposed  to  I). 

Common  Stock. — The  Common  stock  to  be  present ly  issued  will  have  a 
book  value  of  $19  75  a  share  in  not  tangible  assets.  Dividends  nave  been 
regularly  paid  on  the  Common  stock  of  the  constituent  companies  and 
expectation  of  the  management  that  the  Common  stock  of  the  new 
company  will  he  placed  on  a  dividend  basis  not  later  than  .lidy  1  1920. 
Application  will  he  made  to  lust  the  Common  stock  on  the  N.  Y.  Stock 
Exchange.— V.   110.  p.   1092. 

Hawaiian  Pineapple  Co.,  Ltd. — Stock  Dividend,  &c. — 
The  directors,  it  is  stated,  nave  recommended  thai  a 25%  stock;  dividend 
($400,000'  be  declared,  payable  Apr.  J  to  stock  of  record  Mar.  25.     A  meet- 
ing of  Shareholders  is  called  for  Mar.  1").      The  company  produced  33.000,- 
000   cans    in    1919   and   made   about   $1,000,000    profit. — V.    108.  p.   1278. 

Heywood  Brothers  &  Wakefield  Co.  of  N.  J. — Balance 
Jan.  ]    (Including  Subsidiary  Companies). — 


1920. 

Assets —  $ 

Plant 4.776.111 

Investments..       923.710 
Lib.  bds.,  ctfs. 
of  indebt.    & 

w.  B.  st'ps.      828,624 
Mdse.  &  suppl.  7,428.517 

Cash 1.035.261 

Notes  recoiv'le       158,419 
Accts.   receiv.   2,-199.099 


1919.  1920. 

$  Liabilities —  $ 

4.636.667   Prer.  stock...   4.000.000 

1.290,949   Common  stock  3.000.000 

Acts,  payable     405.095 

Reserve  for  de- 

'      preciation..    1,135,209 

7,313.000   Surplus 9.109.437 

487,8 

147.106 
1.834.740 


1919. 
$ 

4.000.000 
3.000,000 

1.135.209 

7.333.88S 


Total . 


.17.649.742  15.710,937 


Total 17,649.742  15,710,937  i 

—V.  ios.  p.  1940. 

Imperial  Tobacco  Co.  of  Canada. — Interim  Dividend. — 

An  Interim  dividend  of  l  '.','  has  been  declared  on  the  Common  stock 

payable  Mar.  30.     I  ike  amount  was  paid  In  January  1919. — V.  110.  p.  81. 

Independent  Pneumatic  Tool  Co. — Extra  Dividend. — 
An  extra  dividend  of  5%  has  been  declared  in  addition   to  the  regular 

divid'  ■  ith  payable  Apr.  1  to  holders  of  record  Mar.  20. 

1917.  Jan.-Jviyig.  Oct.  '18.  Jan.  "19.  Apr. '\9- Jan. '20.  Apr.'20 
4ii%  6%  5&5ox.j  5%  quar.         |    5  &  6  ex. 

—  V.  109   p. 

Indiahoma  Refining  Co. — Extra  Dividend. — 
An  extra  dividi  n<i  of  295  ,,av:  been  declared  on  the  stock  along  with  the 
regular  monthly   dividend  of   1 '7    (being  the  65th  consecutive  dividend), 
both  payable  Apr.    1    to  holders  of  record  Mar.  21.      In  October  1919,  an 
extra  dividend  of  295    was  paid. — V.  110.  p.  768.  205. 

Indianapolis  Telephone  Co. — Merger  Order  Upheld. — 

The  Indiana  Supreme  court  has  affirmed  an  order  of  the  Marion  circuit 

Court  for  the  merger  of  this  company's  properties  with  the  proper!  lea  of  tha 

Central  Union  Telephone  Co.     Judge  Louis  u.  Bwbank,  in  circuit  Court, 

I  "ii  of  the  India!. apolis  Telephone  Co..  recently  issued  a  mandatory 
injunction  order,  directing  the  Central   I'nion  Telephone  Co.   and   (he  city 

of  Indianapolis  to  complete  a  transaction  with  the  Indianapolis  Company 
whereby  the  Central  company  would  buy  all  the  property  of  the  Indianapo- 
lis   company,    in    accordance    with    a    contract    entered    into    between    both 

companies  with  the  city  as  a  third  party,  because  of  franchise  Interests, 
From  this  ruling  of  the  circuit  Court  judge,  the  Central  Company  and  the 
city  appealed  to  the  Supreme  Court. — v.  107,  p.  1582. 

International    Button-Hole    Sewing   Machine    Co. — 

h      de ml  Increased. — 

A  quarterly  dividend  of  114%  has  been  declared  on  the  stock,  payable 
April  i  to  holders  of  record  March  15. 

■-us     I    1900-'i"i.  1000.  1907  to  Oct.  1919.  incl.        April  '20. 

Dividends  1   2%  i>.  s.  3%  *4%  p.  a.  (1%  quar.)  1K% 


•  Kxtra  dividends  of  1%  each  were  paid  In  April  1912.  1918  and  1914. 
—V.   100.  p.  820. 

Interstate  Iron  &  Steel  Co. — New  Officer. — 
John  McConnsU  has  been  elected  Vlce-Pres.  succeeding  Samuel  Hale. — 
v.  109,  p.  .' 

Jones  Bros.  Tea  Co.,  Inc. — February  Sales. — 

1920 Feb. 1919.       Inert  I 2  M OS. 1919.      Increase. 

-7-'     $1,153,813       $299.0591   $2,964,316     $2.299.5S7       >(if.  1,729 

—  V.   1  in.  p.  769, 

("Julius^  Kayser  &  Co. — New  President. — 

Bdwin  8.    Bayer,  il    is  announced,  will  succeed  the  late  .lulius  Kavser  as 

V.  109,  p.  1888. 

Kerr  Lake  Mining  Co. — Silver  Production  (in  Ozs.). — 

1920 Feb. 1919.      Increase.    iiq.'O 2  Mos. — 1919.     Decrease. 

104.978  95,313  213.234  21  i.  1,064 

—  V.   1 

Keystone  Telephone  Co. — Annual  Report. — 

Calendar  )  1919               1918               1917. 

$1,656,450     $1,605,721 

104.043         $747,449 

363,695               1.484          335,271 

Preferred  divid  ad          I64.632(8X)164,632 

$138,722        $154,927        $247,516 

— v.  u>".  p    [991 . 

Knight-Campbell  Music  Co.,   Denver.-  /V/.   Stock. — 

Van    Riper  orth,  Ohanute  A   Co.,    Denver,  are 

offering  d  dlv.,  to  yield  7.11  Cum   Sinking  Fund 

I  0      Diva.  Q  -.1       Red    a)    10" 
dlv.     Callable  for  sinking  fund  at  105  and  dlv,     Capital  outstanding:  pref 
stock,  ommon  bum  i 

Data    from    litter  of   President   C.   Q.   Ciimphcll,   March   9   1920. 

Com  '..ill \-  organized  In  ls7i  as  Knight  A  Waterbur; 

Co.:  name  lat.  r  changed  to  Knight-McClure  Music  Co  .  and  In   1894  to 
the   present    title  I    the   retailing   and    wholesaling   of  musical 

merchandise,    Including   pianos,    talking   machines,    pipe  organs,    theatre 
lutomatlc  musical  Instruments,  sheet  music  and  brass  and  strin:: 
Instruments      Owns   i  i"i   opei  .t    Denver,   Colorado   v 

Pueblo  Boulder,  Grand  Junction  and  Oheyi 

Barningt  —  For  th<  pas)  19  years  earnings  have  averaged  over  3  (lines 
dividend  requirements  on  (his  issue  of  pref  stock  During  the  first  s 
montie.  of  year  ending  \pril  30  1920  earnings  have  been  at  the  rate  of  over 
6  times  this  dividend  after  Federal  and  other  i 

April  80  Yr.        1914-10      1915-16      1"K'.-I7       1917-18       19M 
Cross  stv\cs. $770.  1.041,613  11.094.257  81.137.806 


Lake  Superior  Corporation. — Negotiations  Completed 
for  Full  Settlement  of  Guarantee  Defaults. — 

The  "Financial  America"  of  March  18  says  in  substance:  Negotiations 
have  been  completed  with  the  bondholders'  committee  representing  the 
Algoma  Central  &  Hudson  Hay  By.  and  the  Algoma  Central  Terminals. 
Ltd.,  In  London,  subject  to  ratification  of  the  above  bondholders,  in  full 
settlement  and  discharge  of  all  default  In  guarantees  given  by  the  Lake 
.Superior  Corp    upon  the  following  terms: 

(a)  The,  present    outstanding  issues  of  $10,080,000  Algoma  Central  & 
Hudson   Bay   By,   First   Mtge.  B%  bonds,  fully  guaranteed  by  the  Lake 
Superior  <  '..rp.  as  to  principal  and  interest,  to  be  converted  Into  an  Is 
$10,080,000  395   bonds  guaranteed  by  the  Lake  Superior  Corp    as  to  the 
first    Hi';    of  the  principal  and  as  to  the  first   1<K   of  the  annual  int. 

(6)  The  present  outstanding  issue  of  $5,000,000  Algoma  Central  Ter- 
minals. Ltd  ,  First  Mtge.  .")'  ,  bonds,  fully  guarantet  d  by  the  Lake  Superior 
Corp     as  tO  prin.  and   interest,   to  be  converted  into  an   il  HI0.000 

.is.  guaranteed  by  the  Lake  superior  Corp.  as  to  the  first    , 

the  principal  and  as  to  the  first  4  T<    of  annual  Interest. 

The     above      in    effect    reduces   the   guaranteed   obligations   of   tk 
Superior  Corp   from  $15,080,000  to  $0,003,200  in  principal  and  from  $754,- 

000  to  $300,160  in  annual  interest. 

The  Lake  Superior  Corp..  in  consideration  of  its  being  relieved  of  Its 
guarantee  on  $9,004,800  Oi  said  bonds  and  In  full  liquidation  of  unpaid 
accumulated  guaranl  ed  Interest  approximating  $3,000,000  or  a  total  of 
$12.000.0011.  agrees  to  deliver  for  distribution  to  said  bondholders  (1)  $4.- 

00(1.0011  par  value  out  of  an  Issue  of  $16,500,000  of  Algoma  Steel  Corp.  2d 
pref  .",'  stock:  class  A."  and  /2)  $3,000,000  par  value  out  of  an  issue  <,f 
86.500.000  Algoma  Sticl  Corp.  2d  pref.  595  Mock  class  "B."  Any  divi- 
dends declared  on  said  above  stock  during  the  period  ending  Jan.  1  1923 
to  be  payable  to  the  Lake  Superior  Corp.  and  thereafter  to  the  holders 
-lock . 

Under  the  above  Bettlemeni  Lake  Superior  Corp.  Is  to  be  reinstated  in 
control  and  management  of  the  railway  and  terminal  companies  and  the 
bondholders'  committee  is  to  surrender  free  and  unencumbered  its  holdings 
of  83,000,000  out  of  an  issue  of  $5,000,000  5%  2d  pref.  stock  of  the  Algoma 
Cc  ntral  &  Hudson  Bay  By.  to  the  Lake  Superior  Corp.  as  Its  sole  property. 

When  the  agreement  has  been  duly  ratified  by  the  above  bondholders 
a  meeting  of  the  stockholders  of  the  Lake  Superior  Corp.  will  be  called  for 
the  purpose  of  completing  the  ratification. — V.  109.  p.  2361. 

Maderia  Hill  &  Co. — Acquires  New  Interests. — 

Bock  Hill  Coal  &  Iron  Co.  below. — V.  100.  p.  479. 

Magor  Car  Corporation. — Extra  Dividend. — 

An  extra  dividend  of  $2  a  share  has  been  declared  on  the  Common  stock 
In  addition  to  the  usual  quarterly  dividends  of  $1  a  share  on  the  Common 
and  of  1  'j  c'r  on  the  Preferred  stocks,  all  payable  March  31  to  holders  of 
record  March  16.  An  extra  dividend  of  ?2  per  share  has  been  paid  on  the 
Common  stock  in  each  quarter  since  Jan.  1918. —  V.  109.  p.  2302. 

(H.  R.)  Mallinson  &  Co. — Dividend. — Listing 

The  regular  quarterly  dividend  of  Hi  %    has  boon  declared  on  the  1'ref. 
stock,  payable   \iwil  1  to  holders  of  record  March  22.     An  initial  dividend 
was  paid  in  January  last.     Application  has  been  made  to  the  rl    I 
;xchange  to  list  53.000,000  7%  Cum.  Pref.  stock,  par  $100,  and 
200,000  shares  Common  stock,  DO  par  value. — V.  109.  p.  2444 

Manning,  Maxwell  &  Moore,  Inc. — Extra  Dividend. — 

An  extra  dividend  of  1  '_■'",'  has  been  declared  on  the  capital  stock,  along 
with  the  regular  OUarterly  dividend  of  \\i%.  both  payable  March  .'il  to 
holders  of  record  March  31.  An  extra  dividend  of  M  of  1  ca  was  paid  in 
Feb.  1913  and  1  '  %  each  In  Dec.  1915,  Juno  1916.  June  1918  and  March 
1919.— V.  108,  p.' 2532. 

Middle  States  Oil  Corp. — Acquisition. — 

Control  of  the  Banger  Texas  Oil  Co..  together  with  the  Armstrong  prop- 
er! v.  consisting  of  7l'I  acres  in  the  Osage  Nation  of  Oklahoma  has  passed 
to  the  Middle  Slates  Oil  Corp.— V.  110.  p.  876.  869. 

Midland  Counties  Public  Service  Corp. — Sale  A  pproved. 

The  Calif.  HI!  Commission  has  approved  the  sale  of  the  Santa  Barbara 
and  San  Luis  Obispo  County  gas  properties  to  the  Santa  Maria  Gas  & 
Power  c<>.  for  $388.000. — V.  110,  p.  82. 

Midwest  Refining  Co. — -Director. — 

Henry  S  Osier,  President  Of  the  Imperial  Oil.  Ltd..  it  appears,  was 
elected  a  director  some  time  ago. — V.   110,  p.   172. 

Mohawk  Mining  Co. — Copper  Production   (Lbs.). — 

1920- Feb. 1919.       Decrease.    11920 2  Afos. 1919       Decrease. 

1,056,564        1.146.493  S9.929I      2.07(3.276       2.316.126        239.350 

— V.  110.  p.  366,  769. 

Monsanto  Chemical  Works,  St.  Louis,  Mo. — Ponds 
0  i.— Mercantile  Trust  Co.,  Pape,  Potter  ft  Kauffman, 
Inc.  and  Lafayette-South  Side  Bank.  St.  Louis,  arc  offering 
at  prices  ranging  from  90.70  to  98.18r,'  and  int..  to  vie  id 
.  according  to  maturity.  $2,000,000  First  Mtge.  7% 
Conv.  gold  bonds  'see  advertising  pages). 

March  i  1920.  due  $100,000  seml-annuall]  March  i  1921  to  Sept.  l 

1930.     Denom  id  $500  (c*).     Int.  payable  M  rcantOe 

lis,  trustee,  or  at  Bankers  Trust  Co.,  New  "\  ork,  without 

deduction  for  any  federal  normal  inc., me  tax  now  or  hereafter  deductible 

at    I  lie  BOUrce  not   ill  excess  of  •."'    .       Bed.   as  a  Whole  or  in  s.  ri>  S  in  1 

numerical  order  on  any  int.  date  at   102)4  and  int    upon  30  days 
Convertible  on  any  int.  date  unless  called  for  pa  for  par.  Into 

8%  <  lumul.  first  Pref.  stock. 

Data  from  Letter  of  John  F.  Queeny.  Chairman.  St.  Louis.  March  10. 

Company.— Il   the   largest    manufacturer   in   tin     in  of  such 

important    medicinal   chemicals    as   caffeine,    chloral,    glycerophosphates, 

phenacetln,  saccharin,  phenolphthalein,  \-c     Business  was  organised  in 

[901  With  a  capital  Of  $5,000,  and  its  present  not  wort  h  has  been  accumulated 

almost  i  nt  in  ly  from  surplus  earnings.  Plants  are  located  at  Bt,  I  ouls  and 
Last  st.  Louis.  The  real  estate  at  Bt.  Louis  covers  about  four  dt]  blocks. 
unproved  with  reinforced  concrete  office  buildings,  i>riek  manufacturing 

and  warehouse  buildings,  simps,  \c.  At  East  Bt.  Louis  the  company's 
site  includes  about  115  acres,  upon  which  are  located  manufacturing  and 
warehouse  buildings  of  modern  steel  and   tile  construction 

-.its  arc  in  ;  roo.ooo  and  will  be  secured  by  a  closed  first 

mortgage  on  all  ol  nets,  Including  land,  buildings,  machinery 

and  equipment . 

The  company's  volume  of  business  at   the  present   time  Is  in 
il  87,000.000  per  annum.     Net  earnings  tor  the  past  five  years  follow: 
loir,.  1916.  1917.  1918  1919.  7otal. 

1.159    $1,011,502     si. f,7o. 700    $1,046,885    $1,382,866    $5, 

Federal  taxes  for  the  fi\  e  >  ears 

earnings. S3.435.062 


•  Net    earnings   after  deduction   of  all   charges,   Including   i 
depreciation,    exhaustion    and    obsolescence         Nl  I     after 

.-ill  euaris'. -s.  inci    Federal  taxes,  an  estimated  at  $950,000   -  V    106.  p.  1181. 
Motor  Wheel  Corp.,  Lansing,  Mich.     Pref.  Stock  <> 
The  National  City  Co.  are  offering  at  MX)  and  div.  12,- 

500,000  8%  Cum.  Firsl   Pref.    a.  &  a.    Btook,  par  $100. 

DiVS.   0  -F.      Callable,  all   Or  part,  on  any   div     date  on  ;t(l  days'   notice 
at     I  15    and    di\  I, 

:  .mi  I  etter  of  Pre*.  II.  I".  Harper.  Dated  I  arising,  Mi.  h.     Mar. 12 
Company       w  ill  purchase  with  its  Common  stock  all  the  assets  of  the 
Prudden   Wheel   Co  .     Vuto   Wheel   Co.   and   (iier    I  el   Co  .   all   of 

Lansing,  Mich  .  and  The  w,  is  \   Leah  Mfg.  Co.  of  Memphl 
gcther  representing  n  complete  cycle  in  the  manufacture  of  wheels  foi 
vehicles    with  successful  business  records  dating  back  to  the  beginning  of 
extensive  automobile  manufacture,     will  rank  as  one  of  the  largest  manufac- 
turers <>r  motor  wheels  in  the  world  and  will  number  ai  itomers 

>  the  well-known  automobile  manufacturers  In  the  i 
The  management  will  remain  In  the  hands  of  men  who  established  the  rae- 
ompanies  In  the  p 
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Sinking  Fund. — Out  of  net  Income  (after  payment  of  First  Href,  dlvs 
for  the  fiscal   period  ending   Dec.   8]    [930.   Ud   I  U  li    real   IhuTneltuT.   the 
Corporation  will  set  aside  not  leas  than  l.v;   <  .f  Del  ln<  ome    but  In  no  event 
less  than  a  Mini  equal  to  3%  of  the  I  uveal  aggregate  par  value  of  Pn 
at  any  time  Issued  and  outstanding)  for  the  redemption  of  this  stock  at  Its 
call  price,  if  not  purchasable  at  ■  lower  p 

Purpose.-  -Proceeds  will  be  retained  in  the  business  and  will  bo  used 
mainly  to  complete  the  present  construction  program,  thereby  Increasing 
the  manufacturing  capa.  turnLsh  additional   working  capital. 

Capital' n  {upon  completion  of  present  financing, —     Authorized   Out 

8%  Cumulative  First   Preferred  stock    par  $100) $5,000,000  %2.l 

Coin.. i. .n  StOCk    'par  $10) 

Sain  and  tfet  Income. — Corni>  I   'hi.  four  companies  have 

Increased  from  $2,543,427  for  1915  to  $7,366,473  for  the  10  montlis  ended 
Oct .  81   1919 

During  this  period  the  annu  i  lable  for  dl 

deducting  federal  i  ..-r.'i1,  times  the  annual  dividend  re- 

quirements on  this  issue,  and  for  the  ten  months  ended  Oct.  31    l'.M'.l  were 
at  the  rate  <>r  over  five  times  the  dividend  requlremi 

Balance  Sheet  Oct.  31  1919,  after  Citing  Effect  to  This  Financing. 

Assets —                                                          1. nihilities — 
Real   ist..    plain    Si  e<pilp-  Prefa  $2.. 

mont  (net) $-{.603,191  <  lomi 

Patents ,rrl2  ivable..    1,103,883 

Securities  owned    I36.7H  declared  ..       110.740 

Cash 2.576.168  Accrued  I  ixes.  Incur.,  fcc. 

U.  8.  Govt,  obllgal  60.272  Provision  for  Pedi  taxes.. 

Notes  &  accis  i. .  .  n  ilil,       1,242,034  Surplus 3, 

Inventories 2.261.201  

Prepaid  Inter,-,    i  lnsur    .         22.647       Total   'each  side) $10,959,881 


Nevada  Consolidated  Copper  Co.  —Prod  ba.). — 

1920 Feb .—    1919  120  —  2  Mos. 1919.        D 

i.tKKi  31  18       8,550.000 

—  V.  1  in,  p 

New  River  Co.     Dividend. — 

The  directoi     have  declared    i  dividend  of  $i  50  a  share  on  ii 

stock    ,  paj  iin  nt  n  ill 

iccumulat  lot  -V.  109.  p 

New  York  Title  &  Mortgage  Co. — Di».  Increased. — 

■.quarterlj  dividend  of  2  ?5  has  been  declared  for  the  quarter,  thu    | 
t  be  •(  ock  on  an  8%  b  aid  quarterly. 

An  extra  <>i   r,    iras  paid  on   la  •     [09.  p.  370. 

North  American  Co. -— Postpones  Action. — 

Tin'  special  meeting  of  itockholdei  Lizatlon 

plan  dm  t»  en  pi    tponed  to  Mi 

Ohio  Body  &  Blower  Co. — Initial  Dividend. — 

An  Init it. I  dividend  or  | 
noon  stock,  payable  VprU  10  to  holders  of  n  core  April  1.-   V.  110,  p.  172. 

Ohio  Fuel  Supply  Co.     Approves  Sale. — 
Th"  Ohio  P    i     i  omrnl  -don  has  approved  the  sale  of   the   equipment 
and  distributing  system  of  the   Logan  Natural  Gas  A.   Fuel  I 
\     Hi'i.  |i.  . 

Oklahoma   Gas   &   Electric   Co. —  '•  Bon- 

jjhl   A  Co.,   in.'.,  \.  Y„  and  II.  M.  Bylleeby  A 
Chicago,  arc  offering  at  !>'.)',  and  int.  to  yield  o 
by  advertisement    on   another   ps  100,000  Om 

7%  Bond  Seoured  gold  notes. 

Due  : March   I    1931.      Callable  all  or  part   upon  80 

days'  notice  ai  any  time  up  to  and  Includii  • 

and  th  i  Int.  payable iM    hS  at  office  of  Continental 

St  Commercial    I'rusl   A  Saving!  ilcago.  trust,  e  agency 

of  conn  om,  Si  .ooc  ■   .     Company 

will  agree  to  i  uiiho.it  deduction  for  any  Federal  income  tax  not 

'..eh    it    may    lawfully    pay    at    source        lYnn.    State   tax 
of  I  nulls  refu 
Date  i..  .n  i  i.  j.  O'Brien,  Dated  Chicago,  March  13. 

In    1902    In    I  •  d    operates    mod,  r:. 

and  distributes  electricity  and  natural  gas  for  commer- 
i  Industrial  purposes  i'i  Oklahoma  (  i    Drumrlght, 

\,-       i  .I    tdd    Ion,  owns  ail  t  he  <  ioramon  • 
and  all  b.u  $1 16.300  of  Pref   stock  of  ' 

lug  and  operal  Ing  gas  and  electric  in  Q  I.  ctric  ul  Uil  lee 

in  Ft    i  Sapulpa.     Population,  i 

"iincmg —  Outstanding. 

Common  stock $10.1 

Prefer.-.  ,  

due  Mar     1    1921 
ircd  colli  no)  1  1'.)_>1      |  ..  132.500 

due  net ,  i  1929.  ....  b     78.8.000 

.nal  bonds  a  knd  Sapulpa  prop  1.400.500 

x  Includes   II          10  1      f.  stock   res  rved   to  change  a  like 

amount  of  M                                               Co.   Pref.  stock.  of  these 

II  be  reserved  and  will  In  part  be  used  to  n  -                        d  Gas  \ 

Electric  Co.  1  175.0C0 

Of  bonds  to  be  pledged  I  o  s.v.n  Bond    Secured 
notes,  due  Sept     I  1921.     y  There  will  be  $4,375.1 

due  March  1   1921 ,  Issued  and  i                    collateral  to  tl 

Purpose.  —Proceeds    from    sale   of  In    the 

rj  of  thu  company,  will  provide  funds  for  the  retirement  of  $3  i 
1-Year  7r;<  wid  notes,  due  April  l   I  I 

Earnings  of  Combined  Properties  Year  ended  Jan.  31  19 

tiros,  earnings $i 

er  malnt.  S  1,152,577 

Annual  eh  irges  on  >1 ,032.500  3-yr    -  le  1921 .  $72,2 

$2,788,000    Ist    M  I  $1.- 

.1  bonds,  371.225:  total   282.900 


Balance $- 

Annual    Interest    on   $3,500,000    1-year   7r~r    bond   secured   notes 

tins  Issue) - 


Balance $1 

Operating  Statistics  Calendar    I 

1914.  1918.  1019. 

Electric  customers     ...  17.353  518  37.780  81.612 

Incand.  lamps  (50-W  1.770         338.739  I    - 

No.  Of  stat. motors  served  2.L»7  I 

H.p.  of  stat  m.  .tors  served  Ii  10.094 

Kilow  ;■  I  load 

all   purposes        29.003  30.'  46,014  63.082 

Mil. -soft.  >].   Ill  e     713 

Ann.  k.w.  hour  output..   21,527.017 

Gas  customers i'-  B04 

Miles  of  gas  mains   836  41 1 

For  full  particulars  as  to  properties,  &c„  see  V.   ins.  p,   1394;  V.   109, 
p.  780 

Otis  Steel  Co.,  Cleveland.  -/' 
William  Salomon  A  Co.,  New  York,  are  offering  I 
lumulative  Pref.  (a.  A  A.)  stock,  par  1100. 

Dividends  quarterly  Jan.     Redeemable,  all  or  part,  at    110  and  dlvs. 

Capital'n  [No  Bonds)  after  This  Financing —  Authorized.  Outstand'a. 

7';  Cumulative  Preferred  stock  iparSlOO).. *lo.000.000  $9  k 

Common  stock    no  par  value)  500. ooo  sh.  li ! 

For  further  information  see  V.   109,  P-  377,   1798;  V.  110.  p.  770 

Penn-Mary  Coal  Co. — Bonn's  Called. — 

See  "Bethlehem  Steel  Corp."  above. — V.  10-1.  p.  1119. 
Pennsylvania  Gasoline  Co. — Increases  Par  of  Common. — 

The  stockholders  voted  Feb.  14  to  change  the  par  value  of  the  common 


stock  from  $1  to  $10.  It  Is  expected  that  tbe  new  stock  will  U.  ready  for 
distribution  about  April  1.  The  capital  now  consists  of  $500,000  Pref. 
stock  and  $1,500,000  Common  stock,  par  $10-  V.  Ill 

J.  C.    Penney  Co.     Bales  -February. — 

1920 Feb. 1919.       Ina,  Hot. 1919.      Increase. 

$1.. 177.089      $1,324,137        $L'  I     $2,615,320        $603,349 

oni.ui        V.    110.  p    2ns.  770. 

Pittsburgh  Rolls  Corporation.— Earnings. — 

gal"     $2.1. 

rungs Jl.PH.70K         s 

■  rating  expen  a 
Surplus  1.1.14  1 

Poulsen  Wireless  Corp.      To  D 

The    stockholders    will  ,, .ii.or.it  !on 

The   Calif      l.l 

ft 

corporated  an  I  -,-,•  v    l  in.  p 

Prairie  Oil  &  Gas  Co.     Extra  1> 

rtrs  divlcVnd  of  $."i  per  share.  In  ad.  ee  regular  < 

dividend    of    I 
stock,    both    i 

I   in    1919  were  on    :  I    April 

and  July  $2  each       In  January  I 

Ray  Consolidated  Copper  Co.  —  Production  (in  lbs.) — 

1920 Feb. 1919.   I  •  ~J  Mos. 1919.  D,. 

000   4.150.000    265,000 
\  .  i 10,  p 

Reelcraft  Pictures  Corp.  —Registrar  of  Stocks. — 

Ouaranty  Tms.   Co    of  N.  Y.  has  been  appolnte<l  registrar  of  the 
Ing  of  32,01  Class  "A"   Pre!    stock,  par  value  $2.r>; 

"B     Piefaied  Mock,  par  value  $10.  and  350.000  shares 
Common  stock,  par  value  $10. 

Remington  Arms   Union  Metallic  Cartridge  Co. — 
The  formal  transfer  of  the  Bridgeport,  Conn.,  proper- 

insfera,  the  first  machinery  and  equipment  to  the  Fairfield 
datlon  Co. .  Inr  ,  for  a  consideration  of  ii  .c< 

port   Liquidating  Co..  Inc.,  real  -  nd  the  third  to  the 

d    Realty  Co.,    17   pieces  of  land   foi  .—-Iron   Age"   of 

March   I  1        Bee.  \  ,   1  10.  p.    172. 

Riordan  Pulp  &  Paper  Co.,  Ltd. --To  Increast  Capital. 

A  Montreal  dispatch  states  that  the  shareholders  will  rote  April  i.r.  <>n 
authorized  and  outstanding  Comn  m  Si. 500.000 

oyment  of  working  capital  In  th<   i 
the   Kipaws  fibre  plant,  its  subsidiary,  has  )  uk  fresh 

working  capital. 

SOTS —  1917. 

Earnings    $1,810,127 

nion. 

M -1.653 

Preferred  di> 84.074             70.000            70.000 

Common  divid                      -         430.000 

3401.088        3366. .'.65        8512.912 

Total  profit  and  loss  surplus  Dec  31  1919  218.377 
81    1918    -Vol.  108,  p.  LI 

i  Ight  P.    Robinson  &  Co.,  Inc.     PI  Hue. — 

ghouse.  Church,  Kerr  &  Oo,  below. —  v.  110.  P  970. 

Rochester  (N.  Y.)  Gas  &  Elec.  Corp.  .  nt. — 

Robert    M.    Searl.  -non   T. 

autchlngs.  -  V.  1 10,  p.  771. 

Rockhill    Coal    &    Iron    Co.— Pref.    Stock    Offering. — 
Graham,  Parsons  A  Co.,  \\  ■   i  A  Co.  and  &   Co., 

Pnfla.,  are  offering,  at  98  and  div.,  yielding  8.16' ,  .  $2,000,- 
(MM)  895  Cnmul.  Sinking  Fund  Pref.  stock,  par  $100.    Tho 
oompany  will  aoquire  through  merger  proceedings  the  i 
>w  owned  and  operated  by  the  Rockhill  Iron  & 
•ul  substantially  all  of  the  outstanding  bondsand capi- 
tal stock  of  th  ;     A  Coal 

Dividends  Q  -M.      Redeen  .hie.  all  or  part .  on  any  div.  d  • 
than  SO  days'  notice,  at   106  and  div.      \  sinking  fund  has  been  provided 

of   the   annual    net    earning!   after   the   payment    of   bond    I 

sink  in-;  fund ,  prefer  n  d  dividend  and  i.-.mv      No  dlvldi  mis  can  be  paid  on 
...on  stock  until  half  of  the  Pref  err.  d  StOI  k  I.. is  b.  •  i.  i .  tired. 

Data  from  I  otter  <>t  V.-Prae.  Robed  C.  Hill,  ol  Nadaira,  Hill  &  Co.. 

Philadelphia,    March    11    1920. 

Company. —  [noorp.  in   Pennsylvania  and   will  acquire  throupb  mi-ritcr 

;, .  rated  by  the  Rockhill  Iron  a 
Coal  Co  titlally  all  the  outstanding  bonds  and 

capital  stock  of  th     I  ;  Top  RR.  *  Coal  Co. 

Company  will  own  In  fee  simple  ..bout   Ifl  of  land  In  iluntinB- 

ilnn.  Bedford  and  Pulton  counties.  Pa.,  of  which  about  •  ^  are  In 

Itroad  Top  coal  field       E.  V.  d  Invllllers.  a  recoRnlzed  authority 
on  bit  u in i nous  coal  properties,  eatimatee  that  then 
coal  lands,  from  which  th.  n    should  b^e  abiiu1    10.000.000  U 
coverable.  and  that  In  the  remaining;  coal  acreage  then  si 
additional    tons   of   coal    recoverable    under    profitable    mining   cond 
This  property  has  !>  g  coal  for  on  r    in  y.ars.  and  has  now  In 

■   mines  with  an  annual  capacity  .-f  si 
The  properties  and  Improvements  of  the  Kockhlll  Iron  A  Coal  Co 

;,r,  s..i   b.    Mr    -1  Im  -  0,  and  tin-  property  and 

equipment  of  the  Baal  Hi  I  burgees. 

valuation  engineer  of  the  Delaware  A  Hudson  Co..  at  $.'  i ,  ."..000. 

./i:o/ion —  Issued. 

1st  m    ,c  c,,|)    Trust  i.',   Sink.  Fund  20-year  bonds.. H.. r>00.000  $.'«.' 
Preferred  -■■■■  k  8       Cumulatlvi 
Comma 

properties   and   improvements  now 
Iron  &  Coal  Co.,  :m<l  by  di  dly  all  of  the  outstanding  bonds 

and  stock  of  urns  of 

$260,000,    a.     103        In    •  "f   the    railroad    ; 

is  of  such  sale  shall  be  applied  to  th 
Combined   Statement  of  Earnings  of  the  Railroad  and   I  iniei  ai 

Reported  by  John  Hems  A  Co..  of  Phila.,  Public  Accountants  and 
Auditors. 

1917-c.,/  >  ;n.\fo».i0l0 

Gross  receipts 

Operating  expenses  incl.  all  taxes  paid  H.308 

3669.110         S.570.198         $111,828 
Profit  from  sale  or  equipment .  975 

Balance  available  for  Interest  *  sinking 
final  charges  but  before  deducting 
rescr\es  for    depnviation.  deplctloa 

.    3686.478        3576.943        $ 

\  fill lllrtm  a  tentative  estimate  of  the   1919  income  and  excess  profits 

taxes  for  the  ten  months. 

rmrnt—  Madeira.  Hill  &  Co.  will  direct  and  operate  the  property 
and  contemplate  the  immediate  inauguration  of  a  in  the 

development  of  these  properties  m  to  Increasing  the  production 

as  soonias  possible  tojl  ,000.000  tons  per  year. 
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Solar  Refining  Co. — Annual  Report. — 

1919.              19.8.               1917.  1916- 

Profits  or  loss $3,361,999     $2,694,119     $1,142,319  $1,104,601 

Cash  dividends (30%) 600 .000  (15)300.000  (35)700.000  (10)200.000 

Balance.      surplus $2,761,999     $2,394,119        $442,319         $904,601 

Balance  Sheet.  December  31. 
1919.  1918.      I  1919.  1918. 

Assets —  S  S         !      Liabilities —  %  % 

te 60,457         00.457    Capital  stock 2.000.000  2,000.000 

■  Plant 1,618,333   1,619,486    Ac  counts  payable...    tH5.889 

Inventories 1,583,966   1.230,683   Tax    liability 876.327      771,563 

Insur.  reserve LM2."  Profit  &  lose,  8urplus4.413.991  3.361,999 

Cash  A  Invest .8.543.312  3,6; 

Accts.  receivable 1  .sr.0.047      633.448 


Total 7,906.207  6.473,061        Total 7.906.207  6,472,051 


■   \lt.r  deducting  depreciation.— V.  109.  p.  1898. 

South  Lake  Mining  Co. — Assessments. — 

An  assessment  of  $2  per  share  has  been  levied  on  the  capital  stock,  pay- 
able March  22.  Last  assessment  was  50c.  per  share,  payable  April  22 
1919.— V.  107.  p.  1105. 

Standard  Oil  Co.  of  N.  J. —  Why  Gasoline  Costs  More. — 
An  article  in  "The  Lamp,"  which  is  published  for  this 
company's  employees,  says  in  substance: 

Thi-  re— OB  why  gasoline  has  at  last  fallen  la  at  the  end  of  the  line  of 
advancing  <  onunoditios  is  patent  to  any  one  "ho  studies  the  statistics 
The  basic  reason  is  a  shortage  of  raw  material.  Corresponding  to  the  wheat 
grower!  of  the  agricultural  industry  are  the  50,000  to  60,000  individual 
oil  producers  of  the  Unites  Btates.     To  them  the  Standard  OH  Co.  (\Vw 

must  go  to  purchase  well  over  half  of  its  requirements  of  raw  material 
—  crude  Oil  and  pay  the  price  fixed  for  ii  by  a  competitive  market.  Penn- 
sylvania crude,  which  could  be  bought  for  ie,s  than  $3  00  a  barrel  three 
company  $5  25  a  barrel  and  the  Mid-Continent 
crude,  which  was  $1  ,V>  a  barrel  it)  1017.  is  now  worth  $3  00  ■  barrel  at 
the  well. 

The  American  producers  in  ten  years  have  doubled  their  output,  but  the 
consumption  has  galloped  far  ahead  of  them.  The  Dumber  of  oil-burning 
vehicles  alone  increased  15  times,  while  the  production  of  oil  was  being 
doubled,  and  every  day  finds  a  new  use  for  petroleum  derivatives. 

to  keep  pace  with  the  demand  has  driven  producers  to  the  lower 
strata*  of  the  oil  areas  and,  consequently,  enormously  Increased  < 
to  obtain  tiie  crude.  The  wells  being  drilled  nowadays  average  700  feet 
deeper  than  those  put  down  a  few  years  ado.  Then  the  average  depth  was 
1.700  feet,  Which  meant  a  very'  economical  operation  Compared  with  the 
3.300  feet  or  deeper  wells  of  to-day  in  Texas.  Wyoming  and  Oklahoma, 
with  the  accompanying  heavier  and  longer  strings  of  expensive  casing 
and  other  costs,  which  multiply  with  every  foot  of  additional  depth  reached 
by  the  producers'  drill. 

Hut  even  the  treat  Impetus  which  the  higher  prices  has  given  to  these 
extraordinary'  exertions  of  the  producers  has  not  been  sufficient  to  create 
any  substantia]  surplus  of  crude  above  current  requirements.  For  a  time 
the  new  fields  developed  In  Texas  last  year  promised  to  do  this,  but  these 

hopes  were  still  unrealized  when  the  flush  production  in  the  north  and 
central  Texas  fields  began  to  dwindle  and  the  appearance  of  salt  water  in 
the  still  newer  pool  at  Homer,  La.,  made  necessary  a  reduction  in  estimates 
Of  its  total   production. 

Oil   wells,   like  any  other  mini's,  suffer  from  exhaustion.      'While  in  the 

■■   213,000   new   wells   were  drilled   in   tin-   lTnited   States. 

the  actual  increase,  owing  to  the  fact  that   120.000  ceased  to  produce  during 

that  period,  was  less  than  half  the  number  of  wells  drilled  and  at  the  end 

of  the  ten  years  there  were  just  240.000  wells  in  operation. 

Iron  the  existing  wells  there  was  produced  last  year,  according  to  Gov- 
ernment reports,  376.000.00i)  barrels  of  crude,  and  the  consumption  of  this 
and  the  55.000,000  bands  imported,  was  such  that  the  year  ended  with  total 
reserve  stocks  on  hand  ol  130.000.000  barrels.  Roughly,  this  is  only  a 
5-months'  supply  for  the  American  refineries  and  at  the  end  of  the  year  the 
dailv    production   of  crude   in  i    Sates    had    fallen   from 

1,122.000   barrels   in   Beptember   to    1.060.000   barrels. 

All   this,  ol   course,  relates  to  native  production  alone.      American  crude 

produced  east  of  the  Rockies  is  essentially  a  reflnable  crude  from  which  the 
preponderant  percentage  of  the  gasoline  of  our  commerce  is  manufactured. 

Tin'  domestic  production  is  supplemented  by  imports  of  considerable  quanti- 
ties of  heavy  gravity  oil  from  Mexico,  which  crude  yields  a  small  percentage 
of  light  products,  but  which  is  principally  used  to  meet  the  fuel  oil  con- 
sumption  of  the  country. 

In  1010  Mexico  sent  us  the  o"), 000. 000  barrels  of  this  heavy  gravity  oil 
mentioned  above,  but  the  measure  of  our  relief  from  this  source  was  threat- 
ened in  that   year  by  the  intrusion  of  salt   water  in  what   had  been  the  most 

prolific  of  the  Mexican  producers  and  the  suspension  by  President  Carranza 

Of  the  Work  of  drilling  new  wells  and  replace  them.      Since  then  the  Mexican 

Government  has  partially  lifted  its  embargo  on  drilling  operations  by 
signifying  its  willingness  to  issue  temporary  drilling  permits,  but  the  situa- 
tion in  respect  to  the  present  and  future  supplies  of  crude  oil .  both  domestic 

and  foreign,  for  American  refineries,  sufficiently  explains  the  present  high 

price  of  a  ode,  as  well  as  the  necessity  of  the  advance  in  the  price  of  g as  iline 

Status  of  Company's  11  German  Tankers. — Referring  to  a 
newspaper  report  to  the  effect  that  the  Allied  Governments 
would  ask  the  Reparation  Commission  to  take  possession 
of  the  company's  11  German  tankers  an  official  says: 

UthoUgfc    He   nominal    till,'   to   (he   tankers   is   in  a   (iennan   corporation. 

mil   for  man  oeen  a   (Jerman   branch  of 

adard  <  > ■  I  <  !o.  (New  Jersey) .  which  owns  its  securll  ii*  and  its  assets, 
six  months  ago  an  attempt  was  made  by  subordinate  agencies  of  some  of 
the  Allied  Governments  do  doubt  at  the  instigation  of  foreign  oil  Interests 
er  the  tankers,  which  were  then  lying  In  German  ports,  and 
distribute  them  among  the  tilled  Powers.  Against  this  attempt,  when  it 
overed,  the  Standard  Oil  Co.  protested  and  in  so  doing  was  sup- 
ported by  its  Government. 

Tin'  company  believes  that  these  efforts  are  d(  Itlned  to  fail  because  it   h 

from  the  outset  regarded  it  as  Inconceivable  thai  property  In  Germany,  not 

only  beneficially  owned  by  an  American  company,  but   actually  created  by 

and  representing  the  investment  of  \  pita),  and  used  iii  carrying 

on   ami  lican  commerce,  should  be  appropriated  by  friends  and    allies   of  the 

United  static  as  war  Indemnity  for  acta  of  Germany. 

The  Jan.  1920  issue  of  "The  Lamp"  covers  tlie  60th  anni- 

of  tin-  Standard  Oil  Co.  of  X.  .1.  and  includes  along 

with   tin-  speeches  at  the  anniversary  dinner  on  Jan.  10  a 

brief  history  of  the  formation   and  growth  of  the  Standard 

(Jil  Co.  and  its  part  in  developing  the  industry." 

The  "Investment  Bulletin    <>f  Henry  L.  Doherty  &  Co. 

reports: 

Crude  Oil —  Current  Jan.  1.        Jan.  1        Jan.  1  Low, 

I'rics  for  Various  Grades.      Price.  1030.  1910.  1018.  1915. 

Pennsylvania $6  10         $5  00         $100         $:i  7.1         $135 

<  "ruing 8  00  :t  60  IN  g£ 

Cabell.. 8  92  8  12  -'77  270  H 

•I      - i  '..-,  1  20  83 

North  Lima 3  58  3  08  8  88  168  88 

Indiana 3  38  2  SK  2  28  2  (is  s.l 

Illinois 3  53  803  2  42  3  12 

-Oklahoma 3/10  2  75  2  25  2  00  -10 

Gulf  Coast. .  IM  iso  i  eti  SR 

Canada 3  HK  3  38  2  78  138 

Gasoline  price  advances  to  March    13  an-  el*  \\  In  re  reported  a*  follows 

Standard  oil  Co.  of  New   York,  3c    ■  gallon,  making  present  quotations 
■  I,  wagon  basis);  Boston  gasoline,  So.  •  gallon  t<>  29^c. 

tank  wagon  basl«;  TSXSS  Co.,   iC.  ■  gallon  In  Texas    and  Oklahoma  to  27c. 
minimum    and    20c.    maximum    In    Texas,    and    24>£c.    minimum    and    28c. 
maximum  In  Oklahoma.      Kerosene  was  also  advanced  Ic.  a  gallon  ' 
minimum    and    21  He.   maximum   In   Texas   and    17c.    minimum    and    [fid 
maximum  In  Oklahoma. — V.  HO.lp.  1005. 


Stover  Manufacturing  &  Engine  Co. — Annual  Report. 

Calendar  Years 8  Months 

1919.  1918.            1917.            1916. 

Gross  manufacturing  profits $916,398  $693,873     $624,715     $386,563 

Selling,  admin.  &  general  expense  387.919  299.653       228.002       117.738 

Net  profit $528,479  $394,219     $396,713     $268,825 

Int..  &c.  earned  &  misc.  Income.     12.056  3.168         21.142         12.859 

Net  Income $540,535  $397,387     $417,855     $2S1 ,681 

Reserve  for  contingencies $100,000       $63,295      $35,000 

Preferred  dividends... 86.592  89.370         91.000         60.667 

Common   dividends 97.455  78.400  13.000       

Federal  taxes 84.794         54.672       

Sale  of  stock 46,896      


Balance,  surplus.. $704,632    $556,851     $313,855     $186,018 

— V.  110.  p.   I 

Sweetwater  Water  Corp.,   San  Diego,    Calif. — Bonds 

Blankonhorn-llunter-Dulin  Co.,  Los  Angeles,  are  offering,  at  100  and 
int..  $450,000  First  Mtge.  6%  Serial  Gold  Bonds,  dated  Jan.  1  1920.  due 
Jan.  1  1021  <o  1040.  incl.  Denom.  $500,  $1,000  (c).  Callable  on  any  int . 
date  at  102H  and  int.  Int.  payable  J.  &  J.  at  Los  Angeles  Trust  &  Sav. 
Bank.  Los  Angeles,  and  Anglo-California  Trust  Co.,  San  Francisto,  trustee. 
Tax-exempt  in  California.  Normal  income  tax  of  2%  paid  by  the  com- 
pany.     Authorized.  $600,000. 

Company. — Successor  [in  19201  to  Sweetwater  Water  Co..  organized  In 
1003.  Supplies  domestic  and  irrigation  water  to  National  City  and  city 
or  Chul a  Vista,  and  to  farm  lands  adjoining  and  adjacent  to  this  territory 
and  Sweetwater  Valley.     Estimated  population,  5.300. 

Capital  stock  authorized  and  issued,  $1,000,000. 

Bantinas. — Gross  income,  1918.  $99,025;  1919,  $105,991.  Net.  after 
depree'n  it  replacement  charges  of  $20,000  per  annum.  1918.  $41,360;  1919, 
$45,998. 

(T.  H.)  Symington  Co. — Dividend. — 

The  regular  quarterly  dividend  of  2H%  has  been  declared  on  the  Com. 
stock,  payable  April  16  to  holders  of  record  April  1.  An  initial  dividend 
of  2H%  was  paid  in  January  last. — V.  109.  p.  1898. 

Temtor  Corn  &  Fruit  Products  Co. — Listing  A  p plication 

Application  has  been  made  to  the  New  York  Stock  Exchange  to  list 
137.500  shares  of  Class  A  stock  of  no  par  value  and  55,550  shares  of  Class  B 
stock  of  no  par  value.  In  connection  with  the  offering  of  113.000  Class  A 
shares   (V.   109.  p.   1468,   1531),  a  circular  shows: 

Data  from  Letter  of  Milton  G.  Clymer,  Dated  Oct.  7  1919. 

Company. — Incorp.  under  the  laws  of  Illinois  to  acquire  (1)  control  by 
ownership  of  not  less  than  98%  of  the  Common  stock  of  the  Best-Clymer 
Mfg.  Co.,  leading  manufacturers  of  jellies,  jams  and  preserves,  fruit  but- 
ters, corn  and  sorghum  syrups,  with  plants  at  St.  Louis,  Mo.,  and  Fort 
Smith.  Ark:  and  (2)  the  plant,  materials  in  process  and  organization  of  the 
Granite  City.   Ill  ,  plant  of  the  Corn  Products  Refining  Co. 

Earninc*  —  Messrs.  George  W.  Goethals  &  Co.,  Inc.,  consulting  engi- 
neers, make  the  following  estimates,  after  full  allowances  for  depredation 
and  taxes  (based  on  the  rates  of  taxes  for  the  years  ensidered),  and  after 
allowing  for  S59.500  in  dividends  on  $850,000  Best-Clymer  Mfg.  Co 
Preferred  stock  presently  outstanding. 

Net   Earnings  after  Depreciation  and  •  Taxes. 
Annual  average  for  four  years  ending  Dec.  31  1919.  partly  est.. $1 ,251 .214 

Estimate  for  the  year  ending  Oct.  1  1920 1.364,240 

Estimate  for  the  year  ending  Dec.  31  1921 1,652.500 

Assets. — The  financial  status,  after  acquisition  of  Granite  City  plant  and 
giving  effect  to  $1,000,000  new  working  capital  which  will  be  provided 
bv  this  financing,  will  show:  Assets — Real  estate,  plants  &  equipment, 
*! ,500.000:  Common  stock  of  Best-Clymer  Mfg.  Co.  (assuming  all  is  ac- 
quired) taken  at  open  market  value  as  of  Sept.  25  1919.  $1,230,250:  cash, 
$1,000,000;  trade-marks,  good-will,  &c.,  $1;  total,  $6,730,251.  Liabilities — 
\"  stock,  137,500  shares  (no  par  value);  Class  "B"  stock,  55,550 
shares  (no  par  value):  no  other  liabilities. 

The  Best-Clvmer  Mfg.  Co..  organized  in  1913,  owns  plants  at  St.  Louis 
and  Fort  Smith.  Ark.  The  Granite  City  plant  was  built  in  1906  and  has 
been  devoted  to  the  manufacturing  of  jellies.  A  contract  of  pure 
the  Granite  city  plant  and  business  has  already  been  made  with  the  Corn 
Products  Refining  Co.,  subject  to  the  approval  of  the  court.  Under  the 
terms  of  the  purchase  agreement  the  plant  will  remain,  until  Oct.  1  1920, 
in  possession  of  the  Corn  Products  Co.  as  tenants,  the  Temtor  Corn  &.  Fruit 
Products  Co.  receiving  as  rental  for  the  12  months  ending  Oct.  1  1920 
$1,245,000.   payable  in   monthly  installments,   in   advance. 

Equity. — The  entire  proceeds  from  the  sale  of  the  Class  "A"  shares  will  be 
to  the  acquisition  of  the  Granite  City  plant  and  to  provide  new  work- 
ing capital.  Toe  Common  stockholders  of  the  Best-Clymer  Mfg.  Co.  have 
agreed  to  accept  in  exchange  for  their  holdings.  Class"B"  shares  which 
are  subordinate  to  the  Class  "A"  shares  as  to  assets  up  to  $50  per  share, 
and  as  to  dividends  up  to  84  per  share  per  annum. 

Dividends. — The  funds  derived  from  the  rental  to  Oct.  1  1020  of  the 
Granite  City  plant  to  the  Corn  Products  Refining  Co.  will  provide  an  as- 
sured income  from  which  it  is  the  intention  to  set  aside  sufficient  to  pay 
dividends  for  the  year  ending  Oct.  1  1920  of  $4  per  share  upon  both 
class. ■  of  stock .— V.  109.  p.  1468.  1531.  1994. 

Texas  Company. — Offering  of  Notes. — Wm.  A.  Read  & 
Co.,  Rankers  Trust  Co.,  New  York,  and  Illinois  Trust  & 
Savings  Bank,  Chicago,  announce  the  sale  at  99  and  int.,  to 
net  over  7:V  j ■  .  by  advertisement  on  another  page,  of  835,- 
000,000  3-year  7%  Sinking  Fund  Gold  notes.  The  company 
is  one  of  the  largest  corporations  in  the  world  engaged  in 
the  production,  refining  and  distribution  of  petroleum  and 
its  products.    Bankers  state: 

Dated  March  1  1020.  Hue  March  1  1923.  Callable  as  a  whole  or  by 
lot  in  amounts  of  not  less  than  $5,000,000,  at  101  and  interest  at  any  time 
on  30  davs'  notice.  Denom.  SI. 000  <c*).  Int.  payable  M.  &  S.  Chase 
National   Bank,    N.   Y..  trustee       Authorized,  $35,000,000. 

v.  These  notes  will  be  the  direct  obligation  of  company  and, 
except  for  sundry  obligations  aggregating  about  $1,200,000.  will  comprise 
Its  only  funded  debt  upon  the  red.  'option  of  $1  1. 70s. 000  Ur,'  debentures 
which  the  company  has  agreed  to  call  for  payment  on  July  1  1920.  Funds 
Tor  this  purpose  will  be  deposited  with  the  trustee  of  these  notes  simultan- 
eous! v    with    their   issue. 

Market  Equity. — The  fullv  paid  capital  stock  outstanding  amount*  to 
$85,000,000,  in  addition  to  which  the  company  Is  issuing  $45,000,000  Stock, 
subscribed  for  bv  stockholders  and  employees  in  January,  1920.  and  which 
will  be  rullv  paid  in  July,  1020.  At  present  quotations,  this  aggregate  of 
$130,000,000  stock  will  represent  a  market  equity  of  about  $250,000,000. 
Dividends  have  been  paid  without  interruption  since  incorporation  in  1902. 
the  present    rate  of   IP';    p     a     ha\  log  been  paid  since  1  913. 

Sinking  Fund. — Beginning  Sept  1  1920  the  company  shall  provide  a 
■ami-annual  sinking  fund  of  $2,500,000,  to  be  applied  by  the  trui 

rest    date,  on  :t0  days'   notice,   to  the  purchase  of  Dot 
100  and  int.      On  any  interest  date  when  sufficient   notes  are  not  so 

purchasable,   the  unexpended   balance  of  the  $2,500,000  then  available 
will  revert  to  the  company. 

Purposes.—  These  notes  are  Issued  in  connection  with  the  acquisition  and 
development  of  additional  producing  properties,  extensions  to  refineries, 
construction  and  purchase  of  ■■  lying  of  new  pipe  linos  and  In- 

stallation of  additional   marketing  facilitii-s 

Income  Account  Calendar  Year  1919. 

Cross    earnings $1Cv255-$!& 

Operating    expenses 7.5.782.480 

Net  earnings $29,204,117 

Reserve  for  sinking  fund  &  depredation.. 6,< 68,228 

Reset  ve  for  replacement  of  marine  equipment 673,512 

.'i  addition  to  taxes  paid 3.000.000 

Ppoi  ision  for  bad  At  doubtful  accounts. 90,962 

Available  for  surplus  A  dividends $18,671,416 

800  annual  report  on  a  preceding  |»go. — V.  109,  p.  1994. 
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Texas  Pacific  Coal  &  Oil  Co. — Extra  Dividend. — 

The  director*  have  declared  the  regular  quarterly  dividend  of  1  H  %  and 
a  apodal  divid. nd  of  5K%.  both  payable  March  31  to  holders  of  record 
March  20.  In  Jan.  1920.  5 J-i  % :  Sept.  1919.  11%;  June  1919.  7H%:  and 
In  March   1919   ">',,'    extra  was  paid. 

Tin-so  dividends  are  equivalent  to  $7  on  the  old  shares  of  $100  par  and 
70  cents  a  share  on  the  new  $10  stock. — V.  109.  p.  2363. 

Tide  Water  Oil  Co. — Extra  Dividend.— 

An  extra  dividend  of  2%  has  been  declared  on  the  stock  along  with  the 
regular  quarterly  dividend  of  2%.  both  payable  March  31  to  holders  of 
record  March  20. 

Prertous  extra  iJufv.  '16.  1917.  1918.      1919.  March,  "20. 

Dividends   ...I      1%  12%  &   10%  stock      :  I  8  (2%  qu.) 

Regular  quarterly  dividends  paid  since  1899.  8%  p.  a.— V.  106.  p.  2015. 

Tonopah  Belmont  Development  Co. — Diva.  Potted. — 

ktament  has  been  Issued  stating  that  owing  to  conditions  brought 
about  by  strikes  of  miners  at  Tonopah  and  the  general  labor  unrest  and 
Inefficiency  also  prevalent   In  districts   where  it*  subsidiary  col 
operating  wit!  ind  low  production,  the  man.;. 

deems  It  wi  rll)  -discontinue  dividends'  until  conditions  become 

more  normal. — V     109,  p.  2272. 

Trumbull  Pub.  Serv.  Co.,  Warren,  O. — Notes  Offered. — 
Otis  A  I'n.,  Cleveland,  are  offering,  at  98.40  and  Int..  to  yi. 

f 360.000  3-year   7';     in'  ..d    N..v      1    1918,   due    MOV.    I     1921 

in.  payable  M.  4  X.  In  \.  Y    ('Iiy.  without  deduction  for  normal  I 
Income  tax  up  to  4%  so  far  as  i  lly  permitted.     For  description 

und  previous  offering  «<*.  v.   ifj 

Capitaliti  D«M —  Authorized.  Chtlstand'a. 

Klrst  Mortgagee*    Oold  Bonds,  duo  1929 •$1,600,000  $1,108,100 

Throe-Y  3.000.0' 

Preferred  . ,. 200.000  200.000 

Common  stock 1.600.000     1.500.000 


•$127,900  have  boon  retired  and  canceled  by  sinking  fund. 
Earnings   12   Months  ended  November  30. 
[019.  1  ■  1919. 


Net,  after  i  , 

Bond  interest...         66.486 


1918. 


Balance $285,330  $192,142 

Annual   hit .  chgeS. 
on     this     Issue, 

•  offered  109,200       

Compare  V.  Ids.  ,..  1518;  V.  110.  p.  s77. 

Union  Oil  Co.  of  California.— Directors. — 
Three  tddltlonaJ  directors  have  been  sleeted,  (hereby  increasing  the 
directorate  from  12  to  15  mem  ben  I.  P  Bt,  Clair,  Pre».  «f  the  Inde- 
pendent oil  Producers'  Agency:  \  H  McBrth,  Vlce-Pres.  and  Gen.  Mgr. 
of  the  Southern  l  illfornla  (ins  Co.,  and  C  L.  Nlchol,  Mgr.  of  Common- 
wealth Oil  \  i  Ion  Oil  of  Delaware,  all  of  Loe  Aj  ries  h 
Schlacks  hxs  been  .  lee tod  a  director,  succeeding  W.  K.  Kenned)  ,  r.  sij-m  d. 
—  V.    110.   p.    171. 

United  Cigar  Stores  Co.  of  America. — Listing. — 

The  N     "*  1 1  the  listing  on  and  after  April   1 

of  $2.7;  s|00)  as  a  stock  dhidend, 

making  the   I 

dividend  ..r  in' ;  on  the 
Common  stock,  payable  \pril  l  1920  to  Common  stockholders  of  record 
March  l.r..     Bee  annual  report  in  V.  no.  p.  los2.977. 

United  Profit-Sharing  Corporation. — Earnings. — 

1919.  1918 

rilllgs •$401 

• 123.215 


$407,130     $211.  106     $253,703 

Dividend) 


..plus    $120,617      - 

($192,334       $33,135 

•  in.  i  i  Invert  meats,  Ac. 

x  Subject  to  eii 

I  for  1 01 S  aggregating  $K~,  •  ducted  from  surplus 

it-plus,  for  II  >.  p.  1615. 

United  Shoe  Machinery  Corp. — Xcw  Director. — 

Gen.  Mgr    \V     K    famimffl  has  BeSB  elected  a  director. — V.  109.  p.  2272. 

U.  S.  Food  Products  Co. — Regular  Die.  Kate  I 
Tin    director!    have  declared  a  quarterly  dividend  of   l 

April  10  to  holders  of  record  April  2    thus  placing  'in-  stock  on  .. 
6%  annii..'  b  imp  ires  w  it  ti  quarterly  dLsbun 

regular  and   1  extra  paitl  from  April  l91Sto.Ian     1920    s'-;    annually) 

1913(0  101.-,  April  101S  to  Jan.  1920, 

H%   regular  aim 

nal  meeting  held  March  17  ■  resolution  was  passed  fixing  the 
nii.il  uniting  hereafter  on  tin-  third  Wednesday  in  V 
explanation  for  the  delay  of  the  annual  report,   President  Julius    I 
issued    the  following   statement 

"It   has  to  date  been  a   physical   ii  the  accounts 

Of  the  corporation  and  submit  to  the  stockholders  the  annual  report  for  the 
year   1919.       In   cot  dent    auditors  of  the  eor- 

porat  Ion.  Deloltte.  Plender,  Griffiths  *  Co.,  nave  been  unable  to  complete 
their  audit  of  our  books  for  that  year 

"We    have    In   n  Ith    a   constantly    expanding   business 

numerous    I  hey   in    ti.rn   have  a   large 

number  of  smaller  op.  rating  subsidiary  companies      Borne  of  our  princip  U 
subsidiaries  '  In  many   foreign   countries 

and  this  has  pro  .tiled  the  auditors  (  md  verifying 

the  new  In  the  short  •    of  the 

fiscal  year.      As  this  will  be  a  i  -lenre,  tin   . 

!i  <l   to  recommend  laws  be 

amended  so  that   the  annual  meeting  shall  hs  held  on  the  third 

Wedm    d 

"The  audited  annual  r.-port,  for  the  I  I  s'  unfinished, 

we  can  onh  at  this  time  submit  hich  we  believe  I  il 

tlve.  and  even  below  the  actual  result  that  the  net  earnings 

for  1919.  after  making  provision  for  all  tax.-s.  K.deral  and  81 
tlon    i  and  all  other  deductions,  will  heal 

"The  \..r  ioio  was  ;,  transitional  one  for  this  company,  we  entered 
upon  five  major  enterprises,  which  we  1  d  would  be  fully  d< 

Organized    and   In   running  order   by   the  autumn   of    1 

down  Of  the  coal  mines,  which  cut  off  our  fuel  supply  for  months, 

labor  strikes,  railm  binary  necessary  to 

complete  our  plants,  are  among  some  "f  t> bstructlons  O 

their  completion,  and  therefore  I'  *  is  Impossible  for  thi 

a  state  where  their  business  and   yields  would  have  shown  results  that   we 

believe  would  otherwise  have  been  obtained      With  the  removal 

difficulties  we  believe  ih  business  will 

fullv  realise  our  expectations      Notwithstanding  all  the  obstructions  to 

which  we  have  alluded  above,  we  I 

headway  In  the  production  of  miscellaneous  syrups  and  molas 

fruits,  compressed  yeast,  vinegar,  animal  f.i-d  sniffs,  and  by  products." 

Oscar  I.  Gubelman  his  been  re-elected  a  din>ctor  to  serve  until  1923. 
Joseph  C  Baldwin  .)r  and  Daniel  K .  Wetakopf  have  been  elected  directors. 
the  board  beingJnrreasod  from  0  to  11  members — Vol.  110.  p.  1096. 

U.  S.  Printing  &  Lithograph  Co. — Back  Dividendt. — 

The  current  quarterly  dividend  and  thn-c  back  dividends  of  1  li %  each 
have  been  declared  on  the  First  Pref.  stock,  all  payable  April  1  This 
leaves  seven  dividends  still  In  arrears  on  the  stock. — V.  108.  p.  1733. 

United  States  Steel  Corp. — Unfilled  Orders. — 

See  "Current  Events"  on  a  preceding  page  of  this  issue. — V.  110,  p.  666. 
977. 

United  States  Trucking  Corp.— Initial  Dividend. — 

The  directors  of  this  corporation  have  declared  an  initial  dividend  amount- 
ing to  $1  (57  per  share,  upon  the  lh-ef  stock,  being  a  dividend  at  the  rate  of 
8%  p.  a.  for  the  period  beginning  Jan.  1,5  1920  (the  date  of  the  organization 
of  the  corporation),  and  ending  March  31  1920:  such  dividend  to  be  payable 
April  1  to  holders  of  record  March  20  1920.— V.  110.  p.  270.  473. 


Utah  Copper  Co. — Production  (in  Pounds). — 

1920 Feb. 1919.       Decrease.    |  1920 2  Afo*. 1919.      Dxreat*. 

iKK      1.123.1941    17.905.395     20.835.000       2.929.605 

— V.  !  s77. 

Vanadium  Corp.  of  America. — Inii  nd,  &c. — 

An  initial  uuarUrly  dividend  of  $1  50  a  share  ha&  been  declared  on  the 
stock,    i  .1    15  ot   hold  rd    April    1. 

Presid  ploglf  li>  quoted  as  ha>  P  •    placed  a  contract 

with  the  Foundation  Co    for  a  railroad  fr<  i  Peru  to  Lai 

Run,  a   d  covering   thi  .It   section   of  our 

transport  he    railroad    hhi.nl.!  out    July    1.    after 

which  «.■  expect  to  lx-  able  to  double  or  triple  our  output       w  •  have  a  large 
Stock  of  ore  at  the  mines,  mined  and 

Col    M    <i    Baker  will  sail  for  Peru  April  12  to  superintend  the  construction 
of   thi-    railroad." 

Jam.--     i      Flannery.    prominently    Identified    with    the    Vanadium   Steel 
Interests  In   the    United   States  and   South   America,   died  at  his  home  in 
irgh  In  his  •  \      l  10,   p 

Victor  Talking  Machine  Co.— $'_'."»  Comv.  nd. — 

■v  has  dec!  i>   dividend  of  $1  76  a 

share  on    the  -  hare  ujb.h   the  Common,  both 

payable  April  16  to  stock  of  r.  March  31. —  V.  109.  p.   : 

Virginia  Iron,  Coal  &  Coke  Co.  r. — 

t'ulrndar    Years June  30  Years 

.16. 

Gross  earnings .$: 

Total    receipts $1,490,018     $1 .835.593     $1  .(',7.3.91 1         $' 

I 

Dividends 644.416         (44.418  

$530,913         $175,776     $1,024,361  def.S248.094 

$14.- 
i.   against  u. 

Waldorf  System,  Inc. — Stock  Dividend. — 

rtra  dividend  of  tared  on  the 

Common  stock,  pa)  '  record  April  2<> 

quarterly  dividend  .  .ir  S\i\    on  the  Common 

stock  and  of  ."  ,     or  20  renti    >  share  on  the  First  Pre*    ..i  .1  Pref 

0  declared,  payable  April  i  t<>  Mock  of  record  March  . 

stock  will  Carry  the  April    1   Common  dividend. 

for   Feb.   1020  w.re  $753,640    as  comnar.-d  with  $-171 
1919.      Net    earnings    for    the   first    two    months   of   the   current    year   were 

1112.986.  or  at  the  rate  of  33 H  %  imt  annum  on  the  $io  par  value  < 

■tOCk    ifli  I    deducting  prcfirnd  dlvldi  for  taxes. —  V.    110, 

p.  568. 

Welsbach  Co.,  Philadelphia. —  Earnings. — 

■  •irs—  1010                                          1017. 

Gross  profits   

Depreciation 91.090            77' 

llond  Int  cn-st  ami  sinking  fund  charges  45-1.610           462.622           IWMIil 
Preferred  dividend    7%). 

Common  dividend     2%) 70                    7n.000            7(i.(KXj 

Working  capital  reserve 150.000  

$108,524         $133,362        $.506,208 

•  I  \.-.      profit  .'mil  Income  tax  ei  for  year  to  be  deducted  when  ascertained. 
The  trustees  under  the  mortgage  have  purchased  $337,300  of  the  cotn- 

.1  lateral  trust  ',c't  bonds  for  the  sinking  fund,  making  total  purchase 

\t    the  annual  meeting   March    18,  Clarence   A     Warden   was  elected  a 
director  to  succeed  Joseph   1>     Bubsy,     The  retiring  directors   wi 
elected.-  \  ,  109,  p.  2446. 

Westingbouse,  Church,  Kerr  &  Co. — Pic 
The  plan  for  the  union  or  merger  of  Westlnghouse,  Church,  Ken 
Inc.,  and  Dwight  P.  Bob  i  ratlve. 

tine  of  the  directors  of  Westlnghouse,  Church,  Kerr  A  Co  .  Inc.. 
Dwight   P.  Robinson  was  i  lent  of  that  company,  pending  com- 

of  the  merger,  and  organisation  of  the  new    company.     > 
Tripp  win  remain  Chairman  mpletion  of  the  merger. 

1  1(1.  p.   077 

fWilliam>)  Whitman  Co.,  Inc. — Initial  Pref.  Dividend. — 
tlar  quarterly  dividend  (No    1)  of  1*4  as  been 

i  upon  the  I'n  ferred  stock,  payable  Aj.ril  1  1920  '<>  holders  of  record 
March  IS.     Bee  offering  of  Pref.  stock  In  \.  no.  n.  474. 

Wickwire  Spencer  Steel  Corp. — Listed. — 

Exchange  has  added  io  the  list  temporary  or 

for    100.000  additional   si  "ininn  stock,  making   the   total 

number  authorised  for  thi  ihares  are  Identical  with 

those  already  l-suod  and  outstanding  and  are  Issued  In  part  payn 
all   of  the  outstanding  shares  ..r  the   Wickwire  Steel  Co.  of  New   York. 

Compare   V.    110.   p.    17' 

Will  &  Baumer  Co.— Listed. — 

The  Itoston  Stock   Bxchangi    has  admitted  to  list  16.000  sh    • 
stork,  par  $100.  and  100.000  shares  Common  stock,  no  par  value. — V  .110. 
p.  174.     1096. 

Wilson  &  Co.,  Inc.,  Chicago. — Annual  Earnings. — 
Calendar  Years—  1919.  I°l"  1916. 

fit I  '     $5,710,357 



I    dividends S8  700.714 

Com.  d  ■.)..        750.000  

Balance,  surplus $1,288,032     $6,898,187     $6,791,234     $4,213,158 

Profit  and  loss,  surplus.    V.  519.789.23?  $15,051,045     $9,359,811 

Wire  Wheel  Corporation  of  America. — 

The  stockholders  will  vote  March   25  on  reducing  the  Preferred  stock 
000.  par  til 

Wolverine  Copper  Mining  Co. — Production  fin  Lbs.). — 

1920 Feb. 19  MS.    11920 2  Mos. 1919.      £><• 

617,641  839.955 

—  V.   1  10.  p 

Wyoming  Fuel  Oil  Co.— Listed  in  Pitteburqh. — 

The   Pittsburgh   Stoek    Ej  eb.    13  listed   the  $358,324   out- 

standing stock,   par   $1.  I    issue  $1,000,000.      No  funde 

d  Aug.  20  I  120  Inclusive.  3n;   each  quarter. 

Yale  &  Towne  Mfg.  Co. — Special  Dwidi  . — 

The  directors  have  declared  a  special  dividend  of  57!   "n  ,n<"  Common 
stock,  i  '   \  to  holdi  -  March  15.      A  like  amount  was 

paid  In  May  and   November   1010—  V.    110.  p.  977.   1096. 


CURRENT     NOTICES 

— Farson.  Son  &  Co..  members  of  the  New  York  Stock  Exchange. 
1 16  Broadway  this  city,  have  Issued  a  comprehensive  circular,  which  may  be 
bad  upon  request,  setting  forth  the  position  and  extremely  advantageous 
terms,  largely  because  of  the  low  rates  of  exchange  on  which  French. 
Hritlsh.  Belgian  and  Italian  Government  bonds  and  German  municipal 
bonds  may  be  bought.  Investors  are  reminded  that  during  the  Civil  War 
United  States  Government  6%  bonds  sold  at  about  40%  of  their  par  value. 
As  to  the  German  municipal  bonds  the  bankers  say  they  are  Informed  that 
Interest  Is  being  paid  as  always  has  been  done.  Figures  are  presented 
showing  the  par  value  at  normal  rate  of  exchange  and  also  the  approximate 
present  price  of  French.  British.  Belgian  and  Italian  Government  bonds. 

— Imhrle  *  Co.  announce  that  as  of  March  15th  they  have  opened  an 
office  under  the  management  of  Knox  Taussig  and  Humphrey  A.  Gilford 
in  the  Boatmen's  Bank  Building.  St.  Louis.  Mo.,  with  direct  wire  connec- 
tions to  Its  Chicago  and  New  York  offices. 
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SOUTHERN  CALIFORNIA  EDISON  COMPANY 


ANNUAL  REPORT  TO  THE  STOCKHOLDERS   FOR  THE   YEAR   1919. 


Los  Angeles,  California, 
February  26  1920. 
To  the  Stockholders  of 

Southern   California   Edison   Company: 
Herewith  is  submitted  the  twenty-fourth  annual  report 
of  this  Company,  and  its  predeoessor  companies — this  being 
my  nineteenth  annual  report. 

Full  details  as  to  your  Company's  property  and  its  opera- 
tions, including  comparative  balance  sheet,  will  be  found  in 
the  President's  report  and  in  the  certificate  of  Price,  Water- 
house  &  Company,  Chartered  Accountants,  submitted  here- 
with. 

KAKXINGS. 

Earnings  for  the  year  1919  compared  with  1918  were  as 

follows: 

1919.  1918. 

Gross  earnings .$10,569,564  75     $8,735,457  98 

Operating  expenses,  including  taxes,  insur- 
ance, and  maintenance,  but  exclusive  of 
depreciation    4.480.32106       3,348.423  51 

Net    earnings... $6,089.243  69     S5.387.034  47 

Interest  and  amortization. 3.106,06099       2.04 

Balance  applicable  to  dividends  and  de- 
preciation     $2,983.182  70     $2,443.465  72 

Earnings  available  for  interest  amount  to  2.23  times  the 
year's  bond  and  debenture  interest  payments  and  to  1.9(5 
times  the  year's  total  interest  payments. 

Notwithstanding  unusually  high  operating  costs,  due  to 
two  successive  years  of  abnormally  low  rainfall  necessitating 
the  consumption  of  a  great  quantity  of  oil,  and  to  increased 
cost  of  supplies  and  labor,  not  earnings  are  particularly 
gratifying,  representing  an  increase  of  13%. 

DIVIDENDS. 

The  regular  dividends  of  7%  on  First  Preferred  Stock  and 
Common  Stock,  and  5%  on  Second  Preferred  Stock  were 
paid  in  the  aggregate  amount  of  SI, 950,833  39,  leaving  to 
be  carried  forward  into  the  new  jear  in  surplus  account 
$5S0,560  38. 

SECURITY  SALES  AM)  FINANCING. 

As  inoidated  in  my  last  report,  your  Company  issued  in 
January,  1919,  §8,000,000  General  and  Refunding  Mort- 
gage 2~>  year  ()','  bonds,  "Series  of  1919,"  the  proceeds  of 
which,  supplemented  by  partial  proceeds  of  the  $S,000,000 
7%  "New  Debentures"  also  issued  in  January,  1919,  were 
used  in  the  refunding  of  $10,000,000  of  bonds.  'Series  of 
1917,"  maturing  July  1,  1919.  Tho  remaining  proceeds  of 
debentures  provided  for  the  payment  of  floating  debt  in- 
curred on  account  of  construction. 

Ratio  of  bonded  debt  to  investment  cost  of  capital  assets, 
including  investments  in  system  corporations,  remains  sub- 
stantiallv  the  same  as  that  given  in  last  vear's  report,  via., 
02.3%. 

A  convincing  proof  of  the  increasing  interest  in  the  I 
pany's  business,  both  on   the  part  of  the  public  within  its 
territory,  and  its  employees,  is  found  in  the  fact  that  30,173 
shares  of  ( "oinmon  ( 'apital  Stock  were  sold  to  the  public,  and 

1532(3  shares  to  employees  during  the  year,  an  aggregate 
par  value  of  14,599,900. 

The  Company's  stockholders  now  number  7, OKI,  of  which 

-100  art!  owners  of  Preferred  stock,  and  6,616  of  Common, 

U  increase  of  III','   during  the  year. 

August  showed  the  largest  sales  in  any  one  month,  10,845 

shares.     Until  .July  1919,  stock  was  offered  to  the  public 
0  per  share,  and  to  employees  at  S88  per  share,  hut  in 

that   month  the  price  was  increased   to  |91  to  the  public  and 

S90  to  the  employees. 

For  i h<'  purpose  of  broadening  the  market,  for  its  junior 
securities,  the  Company  made  application  to  list  its  Common 

Stock  on  the  New   Fork  Stock   Exchange.      This  application 
approved  in  October  ami  it   is  expected  that  in  the  near 
future  the  stock  will  be  regularly  tpioted  in  New  fork. 

in  spite  of  heavy  construction  requirements,  and  pending 
financing,  the  Company  maintained  a  strong  cash  position, 

Closing  the  year  with  |1 ,026,098  29  on    hand. 


Toward  the  close  of  the  year,  the  Company  arranged  fo 
sale  to  a  syndicate  of  Eastern  bankers  of  $7 ,500 ,000  General 
and  Refunding  Mortgage  Bonds,  "Series  of  1919,"  bearing 
6%  interest,  and  not  convertible  into  other  securities,  the 
sale  to  be  consummated  early  in  1920. 

BALANCE  SHEET. 

The  most  important  change  in  our  Balance  Sheet  will  be 
found  in  Capital  Assets  which  were  increased  during  the 
year  by  $9,209,523  58.  The  principal  item  in  this  amount 
is  found  in  Construction  Work  in  Progress,  representing 
expenditures  made  on  Kern  River  No.  3  power  development 
and  those  on  account  of  the  increase  in  Big  Creek  No.  2 
plant.  There  is  also  included  in  this  item  SI  ,000,000  covering 
the  purchase  price  of  the  Shaver  Lake  project.  Distributing 
facilities  were  increased  at  a  cost  of  $2,096,068  75  to  serve 
new  consumers  and  provide  for  the  increasing  demands. 
Investments  in  System  Corporations  include  the  purchase 
price  of  $400,000  capital  stock  of  Shaver  Lake  Lumber 
Company  and  approximately  $235,000  in  the  acquisition  of 
the  remaining  outstanding  stock  of  the  Mt.  Whitney  Power 
&  Electric  Corporation.  Your  Company  now  owns  the 
entire  outstanding  capital  stock  of  the  Mt.  Whitney  Power 
&  Electric  Corporation,  which  in  turn  owns  the  capital  stock 
of  the  Mt.  Whitney  Power  &  Electric  Company. 

Changes  in  Capital  Assets  are  offset  by  similar  increases 
in  the  Company's  capital  liabilities.  The  outstanding  and 
subscribed  common  capital  stock  shows  an  increase  for  the 
3'ear  of  $4,320,000,  and  the  bonds  a  net  increase  of  $5,196,- 
000.  As  stated  above,  Series  of  1917  bonds  in  the  amount 
of  $10,000,000,  which  fell  due  July  1,  were  paid  and,  to 
provide  for  such  payment  and  other  capital  purposes,  there 
were  issued  $8,000,000  of  the  Company's  General  and  Re- 
funding Mortgage  Twenty-five  Year  Bonds,  Series  of  1919, 
and  $8,000,000  of  Serial  7%  Debentures  maturing  1921  to 
1928,  inclusive.  Through  the  operation  of  Sinking  and  other 
funds,  bonds  were  retired  in  the  face  amount  of  $804,000. 
As  part  consideration  for  the  purchase  of  the  Shaver  Lake 
project,  the  company  guaranteed  the  paj'ment  of  principal 
and  interest  of  $1,150,000  Shaver  Lake  Lumber  Company 
bonds  maturing  serially  1921  to  1925.  $1,000,000  was 
transferred  to  Depreciation  Reserve  out  of  earnings.  After 
meeting  depreciation  realized  during  the  year,  the  Reserve 
shows  a  net  increase  of  $429,113  75. 

ACCOUNTANTS'  CERTIFICATE. 

The  certificate  of  Price,  Waterhouse  &  Company,  Chartered 
Accountants,  is  submitted  herewith. 

QXNBBAL. 

The  siginng  of  the  Armistice  was  the  signal  for  immediate 
entrance  upon  large  water  power  development.  The  ever 
increasing  demand  for  power  brought  about  by  the  estab- 
lishment of  now  industries  of  large  proportions  in  Southern 
California,  together  with  tho  tremendous  growth  along 
agricultural  lines  in  the  San  Joaquin  Valley  and  other  portions 
of  our  system,  have  necessitated  vigorous  prosecution  o 
well    matured    plans  for   the  development  of  new   plants  o 

great  capacity-  The  President's  report  covers  hi  detail  the 
work  now  being  done  at  Kern  River  No.  3,  Bis,'  Crock  No.  2, 
and  Shaver  Lake.      The  latter  property  was  acquired  from  the 

Fresno  Flume  and  Lumber  Company  in  May,  and  furnishes 
a  most  valuable  additional  supply  of  water. 

As  stated  in  my  letter  to  Stockholders  in  June,  the  situa- 
tion in  the  City  of  Los  Angeles  is  in  satisfactory  shape. 
Details  will  be  found  in  the  President's  report. 

In  the  early   part   of  the  year  the  Company  *>ld  its  Santa 

Barbara  and  Ventura  gas  properties  to  the  Southern  Counties 

(!as  Company,  and   the  proceeds  were  used  in  the  pUTohaM 

of  Santa  Barbara  Gas  and  Electric  Company  bonds,  and  to 

pay  for  additions  to  the  property. 

All  in  all,  your  Company's  affairs  are  in  most  excellent 
condition,  from  every  angle. 

There  have  been  no  changes  in  the  personnel  of  the  Board 
of  Directors  or  of  the  officers  during  the  year,  except  that 
Mr.    Harry   J.    Bauer,    our   former    General    Counsel,    who 
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succeedod  the  late  Mr.  II.  II.  Trowbridge  in  that  office,  baa 
tendered  his  resignation  and  taken  up  private  practice. 
Mr.  Bauer's  leaving  was  a  source  of  keen  regret  to  the  Din  <■_ 
tors  and  Officials  of  the  Company,  but  we  were  mo 
tunate  in  securing  the  services  of  Mr.  Koy  V.  Keppy,  formerly 
with  O'Melveny,  Millikiu  A  Toiler  of  tins  city,  who  now 
occupies  the  office  of  General  Counsel. 

Under  the  leadership  of  our  Hrsi  Tiee-Prerident,  Mr.  K.  II 
Ballard,  who  is  also  President  Of  the  National  Klectric  [ight 

Association,  the  1920  Convention  to  be  held  next  May  has 

been  secured  for  this  portion  of  tl  •  nil  will  bold  its 

sessions   m    Pasadena.     The   National   Electrio   Light 
Oiation  represents  $3,000,000,000  of  invest,  .1  capital.  .iOO.OOO 
employees   located    throughout   the   United   States,   and   it   is 

expected  thai  about  3,000  delegates  will  attend  the  Con- 
\  ention. 

During  the  year  the  Company  has  taken  a  forward  step 
in  adopting  a  most  liberal  and  progressive  Pension  for  its 
employees.  It  has  met  the  increased  cost  of  living  with 
commensurate  advance  in  wages,  mid  theso  conditions, 
coupled  with  the  fact   that   since  the  inception  of  our  stock 

campaign  in  July  1917,  1,700  of  onr  employees  have  t» 

stockholders  and  the  Dumber  is  increasing  at  the  rate  of 
about  00  a  week,  emphasises  the  spirit  of  oo-operation 
existing  with  the  Company's  employees. 

As  evidence  of  the  fine  spirit  pervading  our  organization, 
final  tabulations  showing  response  of  all  employees  of  the 
company  to  war  calls,  such  as  Liberty  Bonds,  Red  Cross.  i\.c, 

totaled  $885,699,  an  average  of  &r>l  per  employee. 

The  Board  desires,  through  me,  to  endorse  the  comments 

of  the  President  on  the  co-operation,  loyalty,  and  efficiency 
of  the  entire  Company's  personnel. 
By  order  of  the  Board  of  Directors, 

JOHN  B.  MILLER, 

Chairman. 


REPORT  OP  THE  PRESIDENT. 

I'<  hruary  10  1920. 
Mr.  John  B.  Miller,  Chairman, 

Southern  California  Edison  Company: 
Dear 

I  submit  herewith  annual  report  on  the  management  of 
the  properties  and  business  of  the  company  during  the  year 
1919. 

GENERATING   PLANTS, 

The  generating  plants  on  the  system  are  interconnected 
and  operated  in  parallel,  the  installed  capacity  being  the 
same  as  set  forth  in  my  annual  report  for  the  year  1918,  and 
together  with  subsidiary  companies,  consists  of  the  following: 

WATER   POWER  PLANTS. 

Southern  Calif orn In  Koison  Company: 

Big  Creek  (2  plants) s ">. -100  horsepower 

Kern  River    No    1 

Kern  River.  Borel 13.300 

Mill  Greek  No.  1 1.000 

Mllli  and  3 5.500 

Santa  Ana  Kivcr  No.  1 4.000 

Santa  Ana  River  No.  2. 1.350 

Lytle  Creek. 650 

Azusa 2.0t0 

Mentone 2.000 

Sierra.. - 800 

Fon tana  (leased) 2,400 

Subsidiary  (  ompauies: 

Tulo  No.   1. 2.b80 

Kaweah  No.  1. 1.810 

Kawean  No.  2 2.280 

Kaweah  No.  3 3.750  "  ■_■--. 

158.920  horsepower 

STEAM   PLANTS  (FUEL  OIL  OPERATION). 
Southern  California  Edison  Company: 

Long   Beach 63.000  horsepower 

Redondo  Beam. --   53.600 

Los  Angeles  No.  3 13.500 

Ornard.. - - 1.050 

Subsidiary  Companies: 

Santa  Barbara 

Visalia 

Tulare 1.610  „„„ 

143.310  horsepower 

Total - - 302. 230  horsepower 

The  generating   plants,   both   steam   and   hydro-electric, 

have  been  maintained  in  a  high  state  of  efficiency,  and  are 

all  in  excellent  operating  condition. 

The  kilowatt  hour  output  from  these  plants  and  other 

sources  was  as  follows: 

1910.  as.       „. 

Water  power  plants 50S.210.941  KWH     554.23a.214  KWII 

Steam  plants 310 35 

Purchased   power 36.456.141 


IS6.698.288 
18.666.4M 


Total  Edison  System 854.960.288  "  754.588.996      " 

Distributed  to  Los  Angeles  consum- 
ers from  water  power  plants  of  the  .    ..  - 

City  of  Los  Angeles,  additional..  80.8*1.810  ,9.525,830 

Output  of  subsidiary  companies  ex- 
cluding power  from  Edison  sys-  „„..„_.,, 

tern..--.. 63.688.688  "  65,118,765      " 

999.533.786  "  899.233.591      K 


The   peak  of   the   total   system   for   the  year   was  2<>" 
kilowatts,   and   the  annual   load   factor  58  ed   OD   the 

highest    15-minute  p<  ak. 

ADDITION  \i.   BTDBO  BUEOTBIC    l'l  i  I  I  <>i\n  N 
All  (dasses  of  biiMiu-ss,  particularly  industrial,  oil  develop- 
nd    agricultural.    Wi  a    tremendous    impetus 

upon  the  signing  of  the  armistiee.    This  placed  befon 

unusual  ilemands   for  electric   power,   which   are   Inon  I 
These  will  be  met  by  development  of  additional  power.      W. 
are  fortunate  in   having  tMX).(XX)   hydro-eleotrio   horsepower 
capable  of  development  on  a  counnercial  basis  in  the    •. 
■hedl   in   whioh    the  company's    principal    power    plants  are 
located. 

On  the  Kern   River  where  we  have  two  hydro-el 

plants  in  operation,  an  additional  plant   will  be  pat  i: 
vice   this  year.      This   plant,   known   ai    Kern    Ki\«r   N 
will  have  a  capacity    of    10. (KM)  horsepowir.      The  power  will 
be    transmitted    forty  --five    mil'  *X)    \olts    from    the 

point    of    development     to    RiohgrOVe    in    the    San    Joaquin 

Valley,  oonneoting  with  the  Big  Creek  lines,  so  the  power 

may    be    distributed    north    or   south. 

Our  main  sources  of  undeveloped  power  are  on  Big  ('reek, 

and  in  the  upper  San  .Joaquin  watersheds,   where  there  is  a 
possible   development  of   upwards  of  800,000   borsepo 
Two  plants.  Big  Creek  MOS.  1  and  2.  85,400  I  •.  are 

now  being  operated,  with  Huntington  Lake.  '.X),<XX)  acre 
feet  capacity,  ai  I  reservoir.      A  third  unit  of  22,(XX)  ! 

power  at  Big  Crook  plant  Mo.  2  will  be  in  operation  in  1920. 

A  third  unit  of  the  same  si/.e  will  be  installed  in  Big  Creek 
Plant  No.  1,  the  energy  from  which  will  be  available  in  1021. 

Work  is  in  progress  on  the  development  of  a  third  plant 
on  Big  Creek,  from  which  50,000  horsepower  is  expectod  to 
be  available  during  1922.  Additions  to  this  plant  will  be 
made  from  time  to  time  as  the  runoff  from  watersheds  is 
made  available  through  the  construction  of  tunnels  and 
reservoirs  to  an  ultimate  capacity  of  235, (XX)  horsepower. 

The  drainage  areas  tributary  to  the  Big  Creek  plants, 
developed  and  undeveloped,  are  as  follows: 

Tributary  to  Big  Croek  No.   1 _.     416  square  miles 

2 454 

a i.i»3 

4 1.267       *• 

Plans  for  the  best  utilization  of  this  water  supply  have 
been  carefully  studied  for  a  number  of  years,  and  ultimately 
several  additional  plants  will  be  constructed  below  tho  present 
installations,  making  further  use  of  the  same  waters  falling 
through  tho  several  plants,  an  aggregate  total  of  6,000  feet. 
The  construction  program  of  this  company  provides  for  the 
commencement  of  the  following  projects  during  1020: 

Construction  of  Florence  Lake  tunnel,  a  distance  of  10 
miles  through  the  mountains,  requiring  several  years  to 
complete. 

Diversion  of  Pitman  Creek  through  two  miles  of  tunnels  to 
Huntington  Lake.  This  tunnel  project  will  be  completed  in 
1021. 

Shaver  Lake  Reservoir:  By  purchaso  from  the  Fresno 
Flume  &  Lumber  Company,  this  company  has  acquired 
approximately  30,000  acres,  including  Shaver  Lake.  The 
construction  of  a  dam  will  enlarge  the  reservoir  capacity  to 
50,000  acre  feet,  which  will  ultimately  be  increased  to  146,000 
acre  feet  upon  the  completion  of  the  Florence  Lake  tunnel. 
This  latter  project  is  a  necessary  adjunct  to  secure  full  and 
efficient  operation  of  our  water  po- 

OUT   OF  LOS  ANGELES. 
During  the  year  through  the  operating  :it  with  the 

City  of  Los  Angeles,  Southern  California  Edison  Company 
distributed  for  the  city  Mi.ssj.siO  kilowatt  hours  of  eleotno 
energy  generated  at  the  city's  bydro-eleotrk  plants,  for  which 
the  citv's  proportion  of  Los  Angeles  business  amounted  to 
$617389  72. 

A  formal  contract  has  been  executed  for  the  sale  of  the 
company's  distributing  system  located  within  the  City  of  Los 
Angeles  to  the  City  in  consideration  of  $11,000,000  cash, 
plus  the  cost  of  extensions  since  July  1  1010,  and  a  further 
agreement  that  the  city  shall  buy  from  the  company  at 
wholesale   all   of   its   power  requirements   in   excess  of   that 

ted  at  its  own  plants  for  a  period  of  thirty  years,  snb- 

■  cancellation  after  ten  years  by  a  vote  of  the  qualified 

electors  of  the  city.     The  company  will  continue  to  furnish 

the   DO  Of   city   and    interurban   railways. 

Bonds  to  provide  for  this  purchase  have  been  voted  by  the 

.  but  the  validity  of  the  election  has  been  attacked  in 
the  courts  and  several  suits  are  now  pending. 

In  the  interim  a  new  operating  agreement  has  be» 
eeuted  as  a  result  of  a  series  of  conferences  presided  o\ 
the  President  of  the  Railroad  Commission  of  the  State  of 
California.     Operations  in  Los  Angeles  are  at  present  being 
conducted  in  accordance  with  the  terms  of  this  new  operating 
agreement. 
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TERRITORY  SERVED. 

Although  the  Company's  income  shows  a'marked  increase 
for  the  year  1019  over  the  preceding  year,  this  has  not  been 
brought  about  by  extending  gem  rally  into  new  fields,  the 
territory  supplied  being  practically  the  same  as  in  1918. 
.  er,  it  is  worthy  of  note  that  the  population  in  the 
territory  supplied  now  shows  an  increase  from  l,2o0,000  to 
1,500,000.  During  the  year  1919  the  Company  was  in  a 
position  to  care  for  all  reasonable  demands  for  electric 
8,  and  extensions  to  distributing  systems  were  promptly 
made.  The  majority  of  extensions  made  were  into  the 
agricultural  districts,  where  new  lands  were  brought  under 
cultivation. 

BUSINE8S   DEVII  ol'.MKNT. 

An  analysis  of  the  income  in  the  various  geographical 
districts  of  the  company  indicates  that  with  the  ending  of 
the  war  there  has  been  a  freer  use  of  electric  ser\  ice  for  all 

fmrpoeee,  and  due  to  the  shortage  of  industrial  and  domestic 
■Mr,  there  is  a  tendency  to  make  electricity  a  greater 
entrant   than  ever  before.      During  the  year   1919  there  has 

been  no  apparent  gain  in  the  number  of  oonsnmen  supplied 
with  service.  This  is  accounted  for  by  the  fact  that  early 
in  1919  the  company  sold  its  remaining  gas  properties  in 
Santa   Barbara  and   Ventura  Counties,  and  by  this  sale 

transferred  8,684  consumers.  However,  in  1919  the  Com- 
pany added  approximately  9.(XM)  electric  consumers,  so  that 
the  number  of  consumers  lost  by  the  sale  of  the  gas  properties 
was  fully  made  up  by  the  taking  on  of  additional  electric 
consumers.  In  191!)  the  total  new  business  contracted  for 
as  follows: 

Estimated 
Horsepower.  Annual  Income. 

Power 41,000  $650,000 

Lighting.. 14.100  200,000 

Cooking  and  heating 1 ,600  1 1 .000 

Lamp  socket  appliances .       30,000  180,000 

87.000  $1,131,000 

RATES. 

It  was  not  deemed  necessary  to  make  any^changes  in  the 
company's  established  rate  schedule  during  the  year  1919. 
Complete  schedules  covering  all  classes  of  service  were  filed 
with  and  approved  by  the  Kailroad  Commission  of  the  State 
of  California  during  the  latter  part  of  1918,  and  under  these 
schedules  the  company  has  since  continued  to  operate. 

BUSINESS  PROSPECTS. 

Prospects  for  new  business  in  the  electrical  industry  in 
Southern  California  were  never  as  great  as  at  the  present 
time.  Since  January  1  1919  the  company  has  added  to  its 
lines  203  new  industrial  plants  ranging  in  capacity  from  a 
minimum  of  10  horsepower  to  a  maximum  of  3,500  horse- 
power, and  averaging  07)/£  horsepower  each.  During  the 
same  period  additions  to  capacity  have  been  mado  to  many 
industrial  plants  already  supplied  with  the  company's 
m  r\  ice.  The  demand  for  service  for  agricultural  purposes  is 
already  heavy  for  the  current  year  and  the  amount  of 
energy  required  for  the  development  and  operation  of  oil 
propertiet  promises  to  he  much  greater  than  heretofore.  The 
year  1920  will  Bee  a  large  amount  of  construction  for  resi- 
dences and  apartment  houses  in  order  to  keep  up  with  the 
immediate  and  future  necessities.  It  naturally  follows  that 
a  heavy  increase  in  building  construction  means  a  corre- 
sponding increase  in  such  industrial  lines  as  supply  construc- 
tion materials.  It  will  not  be  necessary  to  do  much  soliciting 
for  new  business  during  the  year  1920,  as  the  company  will 
pt  busy  keeping  up  with  requests  for  service  which  are 
flowing  into  all  its  offices. 

CO-OPERATION  IN  THE  INDUSTRY. 

There  has  developed  a  very  decided  movement  along 
co-operative  lines  in  Southern  California,  the  object  being 
to  cement  friendly  relations  between  the  various  branches  of 
the  electrical  industry.  The  work  has  been  educational  in 
its  character,  and  has  been  carried  on  among  the  power 
company  employees,  manufacturers,  jobbers,  electrical  con- 
tractors and  dealers.  The  result  has  been  that  each  branch 
of  the  industry  is  receiving  stimulation  and  encouragement 
to  perform  its  particular  function,  the  aim  being  that  all 
engaged  in  the  electrical  business  will  be  benefited  by  tho 
Spread  of  the  spirit  of  co-operation,  and  that  the  public  will 
he  better  served  and  better  pleased.  The  Southern  Cali- 
fornia Edison  Company  has  taken  an  activo  part  in  this 
movement  and  has  reason  to  feel  that  the  results  obtained 
so  far  have  been  highly  satisfactory.  Undoubtedly  this 
company  will  continue  to  be  a  beneficiary  of  the  co-operative 
movement  as  the  work  spreads  and  its  usefulness  increases. 

CONNECTED  LOAD. 

Tho  following  is  a  comparative  statement  of  tho  connected 

load  of  Southern  California  Kdison  Company  and  subsidiary 

companies,   by   installations  on  consumers'   premises  at  tho 

close  of  the  year   1919  as  compared  with   1918: 

METERS. 

«..„.-,    ,.  u.       ..  ,919-  1918- 

Electric  light  and  power 21  i  2(11.129 

f±M, 0.904 

Water 1,210 

_„___-_„  216.738  209.108 

LIGnTINO. 
Lamps.  60  watt  equivalent 3.404.324  3.216.132 

row  i  | 

Motors  In  horsepower 392.709  N4JM 

ELECTRIC    RANGES. 
Ranees  and  water  heaters  in  horsepower..........       21.121  IR'807 


DETAIL  OF  CONNECTED  LOAD  IN  HORSEPOWER   SOUTHERN 

CALIFORNIA     EDISON     COMPANY     AND     SUBSIDIARY 

COMPANIES. 

1919  1918 

Lighting               --     230.274  219.111 

Pumping  plants  for  irrigation 121.266  104,786 

Cement  manufacturing  and  rock  crushing 18.170  22.721 

Railway - 102.142  102.132 

Municipalities,  for  resale - ---         2.500  4,367 

Municipalities,    pumping,   sewer,   etc 8.450  7,714 

Icemaking    and    refrigeration 4,856  4,379 

Motion   picture  industry - 2,337  2,935 

Industrial   heating 1,822  2.036 

Electric    cooking 21.121  18.867 

industrial  and  miscellaneous 131.256  113,884 

Total    644.194  602.932 

CAPITAL  EXPENDITURES  . 

Capital  expenditures  of  the  company  during  the  year 
amounted  to  $9,209,523.58,   the  principal  items  of  which 

wen- 
Work  on  Kern  River  No.  3  water  power  project $5,310,192  80 

Kern  River  No.  3  transmission  line  and  receiving  substation  at 

Richgrove - - 490.328  66 

Additional  capacity  at  Eagle  Rock  substation 188,951  90 

Installation  of  third  unit.  Dig  Greek  No.  2  power  house  and 

purchase  of  properties.  Fresno  Flume  and  Lumber  Company 

er  Lake  reservoir  and  water  sources) 1.536.182  43 

Extensions  of  distributing  systems 1,637.498  32 

Miscellaneous   items -. *46.369  47 

Total    -.- 59. 209, 523  58 

(•Net  after  credit  for  gas  properties  sold.) 

GENERAL. 

California,  and  particularly  our  section  of  the  State,  is 
experiencing  a  growth  and  development  exceeding  anything 
in  the  past.  With  the  great  influx  of  population  and  the 
many  natural  resources  and  opportunities  at  hand,  the  com- 
ing year  gires  promise  of  substantial  increases  in  all  lines  of 
business  acitivity.  The  one  great  essential  is  a  cheap  and 
abundant  supply  of  power.  Owing  to  the  scant  fuel  deposits 
of  the  State,  the  development  of  its  water  power  is  recognized 
as  a  public  and  economic  necessity.  This  company's  pro- 
gram of  water  [tower  development  is  designed  to  meet  tnese 
inevitable  demands. 

Our  relations  with  the  public  have  been  most  satisfactory. 
The  company  is  in  splendid  repute  throughout  the  territory 
it  serves  and  its  rates  are  regarded  as  fair  and  equitable. 
At  a  time  when  labor  unrest  is  more  or  less  prevalent,  we 
are  pleased  to  say  that  our  organization  has  evidenced  a 
loyalty  and  solidarity  that  serve  to  exemplify  the  splendid 
relations  that  have  existed  between  officers  and  employees 
in  the  past. 

The  company's  plants  and  properties  have  been  efficiently 
conducted  and  maintained.  Such  matters  as  insurance  and 
depreciation  are  carefully  and  adequately  provided  for.  Ali 
indications  point  to  one  of  the  biggest  and  most  successful 
years  in  the  company's  history. 
Yours  very   truly, 

W.  A.  BRACKENRIDGE, 

President. 


PRICE.  WATERHOUSE  &  CO. 

Certified   Public  Accountants   (III.) 

Title  Insurance  Building 

Los  Angeles.  Cal. 

SOUTHERN   CALIFORNIA   EDISON   COMPANY. 

PROFIT    AND    LOSS    ACCOUNT    FOR    THE    YEAR 
ENDING  DECEMBER  31  1919. 

Gross  earnings $9,241,246  96 

Operating  and  maintenance  expenses -  4.480,321  06 

$4,760,924  90 
Add: 

Interest  Income $952,181  51 

Revenue  under  Lot  Angeles  city  contract  to 

offset  depreciation  of  distributing  system..       299.019  96 

Dividends  received,  etc.   (net) 131,445  55 

1,382,647  02 

$6,143,671  92 
Deduct: 

Interest  on  bonds  and  debentures $2,727,131  10 

Miscellaneous   interest 210.071  78 

$2,937,202  88 
Less: 

Proportion  charged  to  construction  accounts.      223.861  75 

$2,713,341  13 
Proportion  of  discount  on  bonds  and  debentures 
sold,  and  premiums  on  bonds  redeemed,  amor- 

o/"l 363.286  13 

Rent  of  leased  plant,  polos  and  conduits 29,433  73 

Portion  of  Los  Angeles  appraisal  expenses  amor- 
tized         64,32823. 

3.160.389  22 

n.     ,  $2,983.182  70 

I  )(  lllK't 

Provision  for  depreciation 1,000.000  00 

Balance  t>< Tore  providing  for  1919  Federal  Income  I  axes" 
carried  to  surplus $1,983.182  70 

We  have  examined  the  books  and  accounts  of  the  Southern 
California  Edison  (  onipany  for  the  year  ending  December  31 
1919,  from  which  the  abovo  statement  has  been  prepared. 
Miscellaneous  charges  aggregating  $20,221  02  (net)  have 
been  charged  direct  to  surplus  in  accordance  with  the  classifi- 
cation of  accounts  prescribed  by  the  Railroad  Commission 
of  the  State  of  California.  Tho  only  portion  of  the  earnings 
or  expenses  of  owned  or  controlled  companies  which  has  been 
included  is  dividends  or  interest  received  from  such  com- 
panies. 

Subject  to  tho  foregoing  and  the  sufficiency  of  the  provision 
for  depreciation,  we  certify  that,  in  our  opinion,  tne  above 
statement  fairly  and  correctly  sets  forth  the  results  of  the 
operations  for  the  year. 

PRICE.  WATERHOUSE  &  CO. 

February  10  1920. 


Mar.  20  1920. 
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COMPARATIVE  BALANCE  SHEET  AS  OF  DECEMBER  31ST. 


AS8KT8. 
1019. 

S 


Capital  Assets —  1919.  I'M  s  Increase. 

Plant:  %  $  $ 

Production  and  Transmls-slon 

investment 37.022.907  34  36.630.972  40         801.934  94 

Lot  Ml  l)isiril)UtlonInvestiuont2-,..ri.'H.Mis  33   20 

General   Investment tioo  71  I9i 

Water  Inveatment \s       326 

<  on  , I  ruction    Work   in    IYok- 

ress 9.044.17594     1.794.74360     7.249.4 

Kixtxi    Capital    in    Otli. 

partments .  1. 221.710  17  36..r.si  98 

Intangible  Capital 11.202.964  31  11.176.0S1  57  20.M72  71 

Plant    Purchased   In    l.ieu  of 

Oonetructlon       1 .415.241  95  •!. 415. 241  95 


TotallMant B  '.76.067.549  98     9.209.523  58 

Sinking  and  Other  Sp,vial  iMiiuls      215.336  66         371.675  95       •150.339  29 


Capital  LtabilUi 
Capital  Btock 


LIAOJI.n  TE8. 

$ 


m 

rlw    I'referred    (Authorised. 

$4.000.000) 4.000.00000 

red  t  Authorized. 

$12.500.000) 12.029.900  00 

>n    Stock      Auihiin/.-l 
$K3. 500.000>  .$26,670,300 
Leas    Controlled 
by     ( 'omp&ny 
Throngta  Btock 
Ownership 
Subscribed  Coiumou  Stock..    2.t,'.i.(.300  00 


1918. 

S 


4.000.000  00 


172  (x. 


/•:r,'.G3C. 

$ 


2.963.500  00 


Total  Capital  Stock. 


-00     4.320.000  00 


Investments  In  System  Corpo- 
ral  looa 

Securities 4.067.358  58 

■ 

Open  Accounts 


3.431.5 

illl   < 

1.058.826  33 


I 

•1  111    IMIII    Illl 


Total   Investments  In  Sys- 
tem  Corporations 5.571.821  95 


4.600.338  33         971.483  62 


•43  18 


Securities  of  Other  (  urporatlons  2.4S4  10  17  28 

Total  Capital  Assets 91.066.716  27  81.042.09154   10.H. 


Common  Stock  Subscriptions..  2.177.963  35     1,067.435  50     1,110 

Current  Assets — 

1.021                    1.080.999  22 

Special    Deposit      1.464  90            1.74160 

Due  from  Consumers  and  -.  1.110  76        760,213  61 

meous  Air.. 

able.. 276.13906        841.7 

Notes  Receivable ii   i; 

Interest  and  Dividends  Ri 

able n;  is 

Material  and  Supplies I      1,416.926  13         11 

Liberty  Bonds 227.744  10       M55 


73.897  Ifi 

■ 


Total  (  'urr.  • 


383.011  31       '.so.  888  19 


Deferred  Charges — 

Prepaid    Taxtw 

11 ,60  I  72 

Prepaid    Interest       8.08661 

OoTernmenl    Permits         96.t)iitr; 

Other  I 'repayments 27 

Burplus 

Unainorti.-i  I  Discount  on  Se- 
curities and  Expense 2.998.990  46 


0,690  M 

9.91.".  71 

130  0 

498.7.. 


V..S.15  94 

•50  ' 

•  u  9 
♦227.1'. 
21.785  06 


I  784.963  37      1.214.037  09 


Installments  Received  on  Stock 
<  ontracts 


848.009  93 


• 


Funded   1 

Bonds :.■.     - 

is   Called 

Debentures. 9.977.000  00 


■ 

•11  . 


Total  Funded  Debt 49.771.000  («.  n  00     6.196.00000 

It  d  i    .piuil  Liabilities 84.575.064  92  74.884.117  83     0.691.847  09 

Current  Liabilities — 
Ambled    Vouchers    and    Wages 

I  i. paid H  31 

Miscellaneous  Accounts  Payable 

Consumers' Deposits 27'J.371  t>s 

Aiiruals: 

t    Accrued 687.178  Ml 

ted   a..  i 

U.  8.  Liberty  Bond  Subscription      


409.454  09 

199.696  48 

237.689  86 
19  l 

1(0  00 


ill' 

' 

•  :5  10 
449.: 

II 


Total  Current  Liabilities 253  51 


Shaver  Lake  Lumber  Company 

Bond    Guarantee 1.150.000  00 


1.150.00000 

Resertes  and  Surplus — 
Reserve  for  Injuries  &  Damages 

Reserve  for  Depreciation ,     5.798.96178         429.118  76 

Reserve  for  Uncollectible  Hills.         35.97170  16.429  47  r 

Surplus 

Total  Reserves  and  Surplus..  6.897.570  04     6.445.422  60        452.147  44 


Total  Deferred  Charges 3.410.856  62 

Total  Assets 


2.506.877  97         903.978  65 


100.457.664  39  88.499.416  35   11.95S.248  04 


Total  Liabilities 100.457.664  39  88.499.416  35  11.958.248  04 


*  Denotes  decrease. 


MIDVALE  STEEL  AND  ORDNANCE  COMPANY 


FOURTH    ANN!  AX  RE  PORT— FOR  THE  FISCAL  YEAR  ENDED  DECEMBER  31    1919. 


7    II ',  -,'   10",   8 
Wilmington,    D 
To  the    Stockholders: 

The  year  L919,  while  fairly  satisfactory  as  to  final  results. 
presented  many  difficult  and  perplexing  problems.  V(  rj 
early  in  the  year  a  general  hesitation  in  business  became 

apparent,  due  to  readjustment   from  war  conditions.     This 
resulted   in  a   material  decrease  in  orders,   so   that    w< 
only  able  to  operate  at   aboul  si-  per  cent   of  our 

normal  capacity  for  the  first  eighl  months        Labor  troubles 
in   the  fall  further  reduced   our  operations,   so   that    for  the 
entire  year  our  total  production  was  only  about  fifty 
per  cent   of  our  normal  capacity. 

During  the  year  we  added  to  our  ore  n  son  es  by  purchasing 

a  substantial  interest  in  the  MesahJ  Iron  Company,  a  cor- 
poration  which    has   been   formed   for   the   purpose  of  mining 

and  benefieiating  the  extensive  d<  posits  containing  mi 

iron  owned  by  it  on  the  eastern  end  of  tho  Mesabi  Range  in 
Minnesota. 

The  importance  of  proper  home  surroundings  for  em- 
ployees has  been  recognized  by  this  Company  since  its 
organization,  and  efforts  bare  been  made  to  improve  living 

conditions  in  the  various  communities  in  which  the  works 
are  located,  by  acquiring  property  and  erecting  buildings 
which,   while  furnishing   modern   convenient  ■  within 

the  means  of  the  workmen.     We  believe  that   the  ml 
of  the  Company  are  identical  with  those  of  the  communities 
in  which  the  various  plants  are  located,  and  that   the  ideal 
American    community    is   one   in    which    all,   or   at   \i 
majority,  of  the  citizens  own   their  own   boi 

The  subject  of  homes  for  cniphn  i^  was  SOSatidf  red  at  the 
meeting  of  the  elected  representatives  of  employees  and 
officials  of  the  company,  held  in  Philadelphia.  May  10th 
1919.  The  hope  was  then  expiosood  by  the  empl 
representatives,  that  the  Company  would  extend  its  activi- 
ties in  the  matter. 

War  conditions  have  accentuated  the  necessity  for  addi- 
tional homes,  and  in  order  to  meet  the  needs  of  our  work- 
men in  this  respect,  and  to  establish  a  system  which  will  be 
uniform  for  all  of  the  different  communities  affected,  the 
Board  of  Directors,  at  the  meeting  held  June  4th,  1919, 
adopted  a  resolution  which,  among  other  things,  provided  a 
fund  of  $2,500,000  to  institute  an  extensive  and  reasonable 
Home  Building  Plan.  This  plan,  in  substance,  provides 
for  loaning  to  our  workmen,  under  proper  safeguards,  an 
amount jiot  in  excess^of  ninety^  (90%)  per  cent  of  the  value 


of  the  home  to  be  purchased  or  built.  These  loans  are 
liquidated  by  regular  monthly  payments  to  be  made  0 

term  not  in  excess  Of  twelvi  12  {rears.  Of  the  above 
amount.  11,026,032  52  have  be.  n  expended  in  loans  to 
three  hundred  and  fifty-six    (356     employe 

The  Board  of  Directors,  at  a  met  tint,'  held  May  7th  1919, 

authorized  the  establishment   of  s   Pension  Plan  for  env 
This  provides  for  a  uniform  pension  of  §30  00  per 
month,  regardless  Of  position,  wages  or  salary  prior  to  retire- 
ment.    Retirement    on    pension   will   be  compulsory   apon 

reaching  the  age  of  seven'  rs.  provided  tl 

has  previously  completed   twenty-five   (25)   .Mar- 
may  be  retired  either   at    their   own    requi 

by  the  Company,  after  reaching  the  age  of  sixty-fivi 
years,  and  having  completed  twenty-fivi  rviee. 

Any   employee   who   becomes   permanently   and   totally 

incapacitated   ;is   a    result    of    disease  or   injuries,    for    which 

compensation  is  not  being  paid  or  provided  under  Work- 

ttion   laws,   and   who   has   then    been   fifteen 
■  an  or  longer  continuously  in  the  service  will  be  eligible 
for  a  pension. 

The  status  of  our  Pension  Plan  as  of  Decern  her  .'!l-t .  1919, 
is  shown  on  page  18  [pamphlet  report). 

I  N  -irinp  to  have  as  many  of  our  employees  as  possible  in- 
•  I  in  the  actual  ownership  of  the  Company,  they  were 
i  the  opportunity  in  January.  1917.  to  purchase  stock 
in  the  Company,  to  be  paid  for  by  monthly  i natal h 
This  offer  was  renewed  each  r  January.      During 

the  thi  .  1917,  L918  and  1919.  three  thousand  two 

hundred    and    fifty-four  for    fourteen 

thousand  and  twenty-eir  been  paid 

for  and  delivered  |  see. 

Our  Plan  for  1.  ition  of  Employees,  which  v. 

augur  test  during 

r  1919. 
Under  the  auspices  of  a  number  of  labor  organizations,  a 
I  strike  in  the  steel  industry  was  called  on  B 
22nd,    1919,   with    varying  results  as  far  as  our  different 
plants  were  concerned. 

eM   OUl   Nicetown  plant,  there  was  no  response  what 
on  the  part  of  our  men  to  this  attempt  to  disrupt  the  ph 
relations  existing  between  the  Company  and  its  empl. 
At  Coatcsville.  our  operations  were  seriously  curtailed  for 
only  about  one  week.     At  Johnstown,  a  sufficient  number  of 
men  failed  to  report  for  work  on  September  22nd,  to  seriously 
curtail  our  operations. 
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We  wen  then  confronted  with  the  alternative  of  protect- 
ing, housing  and  feeding  men  within  the  plant,  and  thus 
combating  the  terrorism  which  had  prevented  many  of  our 
employees  from  coming  to  work,  although  otherwise  disposed 
to  do  bo;  or  allowing  the  plant  to  remain  closed  until  the 
Bober  Becond  thoughl  of  the  men  and  the  community  had 
time  to  assert  itself.  We  adopted  the  latter  plan,  both 
because  we  fell  it  was  the  least  costly,  and  because  we  be- 
lieved it  would  be  for  the  ultimate  benefit  of  the  men,  the 
Company  and  the  community.  About  fifteen  hundred  men 
were  retained  in  the  ser\  ice  to  maintain  the  plant  in  a  con- 
dition to  permit  resumption  of  operations  without  difficulty. 

During  a  shut-down  of  about  seven  weeks,  a  large  majority 
of  the  employees  expressed  themselves  as  being  anxious  to 
resume  work  under  the  conditions  existing  at  the  time  of  the 
shut-down,  and  we  were,  therefore,  able  to  resume  opera- 
tions on  November  17th.  1919. 

While  we,  Of  course,  v.  ere  disappointed  at  the  failure  of 
our  efforts  to  establish  such  relations  as  woidd  prevent  any 
such  interruption  to  our  operations,  we  are  not  discouraged 
by  this  experience.  The  January  elections,  as  provided  in 
the  Plan  of  Representation,  were  held  as  usual,  and  the  plan 
is  now  functioning  in  a  satisfactory  manner. 

Since  the  first  of  January,  1920,  our  mills  have  been  ope- 
rating at  the  rate  of  about  7.1 '  J  of  capacity,  and  we  have 
grave  doubts  whether  the  operations  can  be  materially 
increased,  due  to  labor  conditions  and  the  absolute  necessity 
of  making  repairs  and  renewals,  (specially  at  Johnstown,  to 
insure  economical  operations. 

Operating  tosts  are  abnormally  high  because  of  the  above 
conditions  and  unpaired  transportation;  the  latter  being 
largely  due  to  the  unusually  severe  winter.  Prices  generally 
for  our  commodities  are  satisfactory  We  are  hopeful  that 
1020  will  be  an  improvement  over  1919. 

b<  Bpectfully  submitted  by  order  of  the*  Board  of  Directors. 
A.    C.    DINKEY,    President. 
WILLIAM  E.  COREY.  Chairman. 


AVERAGE  NUMBER  OF  EMPLOYEES  AND  EXPEN- 
DITURES  FOR    LABOR. 

(Eddystone  Rifle  Plant  and  Ramapo  Ore  Co.,   Inc.,   not 
included.) 

Ore  to  Finished  Product.        1916.  1917.  1918.  1919. 

Total  Pay  Roll $31,521,531   $47,555,197  $59,304,721  $39,827,922 

AveraKe  Number  of  Em- 
ployees   31.048  38.375  34.434  22.955 


Average  Wages  per  Em- 
ployee per  Year 

Gross    Ton    sod    Pro- 


$1,015 


$1,307 


$1,722 


$1,734 


duct*  Shipped... 1.558.108        1.614.373        1.448,374  826.925 

l  p: 
Steel  Product  Shipped  $1895  $27.95  $39.44  $46.67 


*  Wages  paid  per  Ton  of 


*Total   Pay  KoM,  less  portion  expended  on  Construction  and  Improve- 
ments, divided  by  Tons  of  Steel  Product  shipped. 

STATUS   OF   CAPITAL   STOCK    AND    BOND    ISSUE 
DECEMBER  31ST  1919. 

CAPITAL  STOCK. 

Issued $100,000.000  00 

Unissued *50.000.000  00 


Total  Authorized $150,000,000  00 


•  Of  this  amount  $24,129,250  00  is  reserved  for  Bond  Conversion  Prlvl- 

BOND  ISSUE. 

Twenty-year  Five  Per  Cent  Convertible  Sinking  Fund  Gold  Bonds: 

Principal  due  March  1st  1936.     Interest  payable  March  1st  and  Sept.  1st 

Subject  to  redemption  as  provided  in  Trust  Indenture. 

Authorized $50,000,000  00 

Unissued 3,381.000  00 


Issued $46,619.000  00 

Redeemed $1,741,500  00 

In   Treasury 1.650.00000 

3.391.500  00 


Outstanding .' $43,227,500  00 

INVENTORY  DECEMBER  31ST  1919. 

Value. 

Iron    Ores $16,681,474  18 

Pig     Iron,     Scrap,     I'eno- Manganese,     Ferro-Sillcon      and 

.Spiegel 4.393.839  09 

Coal.  Coke,  Fuel  On,  Wood  and  Charcoal 411.95169 

' .  iiiiiiiniim.    Nickel,    Chrome,    Titanium,    Vana- 
dium. Sundry  Allojraand  Aiiov  Scrap.. 1.139,624  44 

Limestone.  Fluxes  and  Refractories 1.27i 

Molds.    Rolls.    Iron   I  etc 2,717,738  81 

Manured  wring  supplies,  .store*  and  sundry  Items  not  other- 

4.038.763  15 

Steel,  Nickel  and  chrome  Vanadium  Ingots 633,604  70 

Blooms.  Billets,  Blabs,  Blocks.  Rough  Bar,  Mill  liar,  Skelp, 

and  Flue  ir.,n 2.7.r..r..ir,.r,  BS 

Finished  Products. - 6,864 ,480  62 

Mining  Supplies  and  storm  for  Ore.  Coal  and  Stone  Propor- 

670.833  21 

IT, .eras 7.614.417  66 

Material  In  Transit 377.281  55 


.Total $48,071,101  88 


CERTIFICATE   OP   INDEPENDENT  AUDITORS. 
New  York,  February  27,  1920. 
Board  of  I>*rt ,  ■ 
Muli  ah'  steel  and  Ordnance  Company, 
New  York,  N.  Y. 
\\  i    have  examined   the  hooks    and  records  of  Midvale 
Steel  and  Ordnance  Company  and  Subsidiary  Companies 
;iih1   have   prepared   therefrom   the  attached   Consolidated 
Balance  Sheel  and  Income  Account. 

Property  Aooount  :ul<liii<ms  for  the  year  have  been  prop- 
erly made  and  the  provision  for  Depreciation  Is  in  our  opin- 
ion adequi 

D<  r.  m  <l  <  lharges  are  till  items  applicable  to  futuro  opera- 


and  Loans  Receivable  and  Securities  have 
been  verified  by  inspection  or  by  certificate  of  the  Deposi- 
taries.    Accounts  Kec.  ivable  arc  regarded  as  good  and  col- 
lectable, possible  losses  being  amply  covered  by  the  general 
rve. 
In  our  opinion    thi  established  for  Federal  Taxes 

are  sufficient. 

We  certify  that  in  our  opinion  the  attached  Consolidated 
Balance  Sheet  and  Income  Account  correctly  disclose  the 
financial  condition  of  Midvale  Steel  and  Ordnance  Company 
and  Subsidiary  Companies  at  December  31,  1919,  and  the 
result  of  their  operations  for  the  year  ended  that  date. 
ARTHUR    YOUNG   ft   COMPANY, 

Certified  Public  Accountants. 


MIDVALE  STEEL  AND  ORDNANCE  COMPANY  AND 
SI  BSIDIARY   COMPANIES. 

iLIDATBD    STATEMENT    OF    INCOME    FOR    THE    VKAR 
ENDED   DECEMBER  31.   1«.)19. 
Net  earnings  from  operations  (after  deducting  all  Expenses 
incident  to  Operations  Including  those  for  Ordtnarj    Bt 
pairs     and     Maintenance     amounting     to     approximately 

$14,000,000  and  for  Federal  Taxes) -$16,787,254  85 

Other  Income: 

Income  on  Securities.  Commercial  Interest  and  Discount, 

etc 2.277.630  37 


Deduct'. 

Provision   fur   depreciation,  obsolescence  and 

mine    exhaustion $5,334.770  25 

Hood   interest: 

Midvale  steel  and  Ordnance 

Company $2,195,928  15 

Subsidiary   Companies 606,86133     2,802,789  48 


$19,064.885  22 


Uuaranteed  dividend  on  Cambria  Iron  Com- 
pany stock.. 


338.720  00     8,476,279  73 


Net  Income  for  the  year  1919  after  providing 

for  profits  applicable  to  Minority  Interests  $10,588,605  49 

Surplus — Unappropriated,  per  Certified  Ac- 
counts. December  31.  1918 $53,720,097  92 

Deduct: 
Dividends  declared  and  paid  during  the  year     9.000.000  00  44.720,097  92 


Surplus — Unnpuropriated,     Balance    December    31,     1919. 

carried  to  Ralance  Sheet $55,308,703  41 

MIDVALE  STEEL  AND  ORDNANCE  COMPANY  AND 
SUBSIDIARY  COMPANIES. 

CONSOLIDATED   BALANCE    SHEET   AT   DECEMBER   31ST    1919. 

ASSETS. 
Property  and  Riant  (Including  property  leased  under  999- 
year  lease  from  Cambria   Iron  Company  and  Improve- 
ments thereto — seo  note  below) _. $170,250.262  34 

Investments  in  associated  companies 1.130.451  00 

Total  Capital  Assets $171,380,713  34 

Cash  in  Banks  and  on  Hand $5,803,589  31 

Customers'    Accounts 8.299,588  01 

Sundry  Debtors. 2.993.103  83 

Advance  Payments  on  Ores,  etc 2.005,217  71 

Notes  and  Loans  Receivable 784.108  00 

Government  Securities: 
United  States  Certificates 

of  Indebtedness $34,165,000  00 

United     Static     Liberty 

Loan   Bonds. 5.117.118  00 

Anglo-French  5- Year  Ex- 
ternal Loan  Bonds, 
dated      October      15th 

1915 184.285  28 

39.466.403  28 

Other  Marketable  Securities 537.492  90 

Inventories  of  Products.  Materials  and 

Supplies 48.071.104  83 

Total  Current  Assets 107.960,607  87 

Deferred  Charges: 

Advances  for  Stripping  Ore  Mines,  Prepaid  Insurance,  etc  828,808  72 

Specific  Funds 28,493  52 

$280,198,623  45 

CAPITAL  AND  LIABILITIES. 
Capital  Stock: 

Authorized $150 .000 .000  00 

Unissued: 

Held    for   Conversion   of 

Bonds $24,129.250  00 

For    General    Corporate 

Purpose! 25.870.750  00     50,000.000  00 

$100,000,000  00 

Capital  Stock  of  Subsidiary  Companies  Not  Held  by  Mid- 
vale Steel  >V   Ordnance  Company   (par  value). 2.133.450  00 

Guaranteed  Stock 

Cambria  Iron  Company  Sioek  (see  note  below) 8.468.000  00 

Bo'idcd  and  Mortgage  Indebtedness: 

Midvale  Steel   ■   Ordnance  Company  5%   Convertible 
Sinking   Fund  Cold   Bonds  due  March   1    1936: 
Authorised $50,000,000  00 

In    Treasury $1,650.000  00 

Redeemed... 1.74  1.500  (H) 

ued 8,381,000  00 

6,772.500  00 


148.227.600  00 
Subsidiary    Companies 11,641.000  00 


54.868.500  00 


Total  Capital  Liabilities $166,469,950  00 

Current   Liabilities 

Vouchers  audited  and  unpaid  payrolls..      83,368,686  7  1 
Deposits  received  on  Contracts 2,783,923  M 

Accruals     and     Miscellaneous,     including 

Estimated  Federal  Tarn l  1,486.647  19 


I  Current  Liabilities. 20.628,157  87 

Ri-scr\ 

For  Depreciation  and  M  ine  Exhaustion.  _    $30. til 7. 109  80 
i  urnace  and  Coke  Oven   Renewals 
and  Miscellaneous 4.082,777  92 


Total  34.729.887  72 

Surplus— Appropriated,  applicable'  to  Minority   Stock  In- 
terest >.,  Premium  and  Discount  on  Capital  Liabilities,  etc         4,161 .924  45 

surplus     Unappropriated,   Balance  (after  deducting  Mid- 
rale   Steel   i    Ordnance  Company  dividends    paid.  $33,- 

000.000) 55,308.703  41 

$280,198.623  46 

tfoU. — Cambria  Steel  Company  guaranty*  an  annual  dividend  of  four 
l>cr  cent  on  the  above  mentioned  Cambria  Iron  Company  stock  as  rental 
for  property  held  under  the  "'.(it-year  lease 


Mah.  20  1920. 
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THE  CONSOLIDATION  COAL  COMPANY 


FIFTY-SIXTH    ANNUAL   REPORT     FOB   THE    JTEAR    ENDING    DECEMBER   31    L919. 


Baltimore,  Md.,  March  17  1920. 
To  the  8harehola\ 

The  President  and  Board  of  Director!  beg  to  submil  the 
following  report  of  operations  <>f  the  Company  for  thi 
ending  December  :>l  1919: 

l\<  -iiMK. 

Earnings  from  all  soon  ■  a  $2.'! 

<  ip.  j  aung  I  ■  ,  In- 

■trance,    •  j  ■  <  i   Roj  ill  l< 
elusive-  of  Income  and  i 

Profll    Ta»        .817.357.N56  00 

Depreciation 1,170.563  41 

Depletion 393. .".9 1  _•; 

18.0-J2.010  08 


lions $4. 5*5, 5  i.",  <)«> 

Interest 1.398.173  23 


N.t  Earnings  for  the  year,  before  deducting  Income  and 

Excess  Profit*  Taj  $3.1K7,37_>  7:t 

Income  and  Excess  Profits  Tax 178.094  19 

nrplua  for  thi  ••  .r 

Realization  of  Appreciation  of  i  .  l  1013 


■  278  .".I 
198.1  13  mi 


83.207.422  13 


ilus  for  the  year  applicable  for  I'  

Less  Cash  Dividends  <!■  dared  for  tin-  rear  1919 2,41 1 

nci  surplus  r<>r  the  year  carried  to  Profit  and  Ixxw $79". 

Profit  and  Loss  Account  and  Special  Surplus  Dec   81  II  ",  1 7  us 


a 852.989,085  i»l 

Kfvaiuaii f  Co  irch  l  1913,  Leas  Adjustment 

of  Accounts  for  previou -. 8,934,0  13  42 


Profit  and  Loaf  Account  and  Special  Surplus  Dec.  8]   1919.861      I 

BONDED  DEBT  AND  BLNKINQ  FUNDS. 
The  aggregate  outstanding  Bonded  Debt  of  the  Company 

500,  exclusive  Of  16,636,000  Five  Per  Cent      Firsl 

and  Refunding  Mortgage  Bonds  held  in  Treasury,  and  |1,- 
(xxi.ooo  of  bonds  of  the  Cumberland  A.  Pennsylvania 
road  Company,  issued  under  its  mortgage  of  April  1  1891. 
The  securities  in  the  Sinking  Fund  of  this  mortgage,  with 
tlie  annual  accretions,  v.  ill  provide 4Vmple  funds  for  retirement 
of  the  bonds  at  their  maturity.  Included  in  the  above 
outstanding  Bonded  Debt  are  $5,873,500  of  the  16,500,000 
Ten-Tear  six  lYr  Cent  Convertible  Secured  Gold  Bonds, 
$626,500  of  the  said  Bonds  having  been  converted  into  Stock 
prior  to  I  December  31   1919. 

Of  the  authorized  issue  of  $40,000,000  Firsl  and  Refunding 
Mortgage  Bonds  dated  December  1  1910  there  have  been 
issued: 

110.720,000  which  arc  Included  in  the  abovo  amount  of  outstanding  bonds. 
1,020,000  since  purchased  and  held  by  the  Sinking  Fm.il. 
8,500.000  pledged  under  the  Ten- Year  Six  PerOenl  Convertible  Mortgage. 
I  held  In  the  Treasury. 

There  have  been  reserved  and  held  for  future  requirements: 

89,146.000     to   provide  for   the  retirement  of  an  equal  amount  of  other 
bond  Issues  of  the  Company. 
000   to  prol  Ide  for  future  development  and  additions  to  the  properly. 

The  combined  Sinking  Fund  Account  for  the  year  under 
the  various  mortgages,  other  than  the  Railroad  mortgs 

Balance  In  and  due  Panda  December  31  191S 

accrued  Sinking  Funds  tor  the  year... 230 

Interest  accrel  Ions  and  other  reel  Ipt.s  for  the  year 82.085  37 


Total -  - 8488.5 11  80 

Less  $279,000  par  value  of  bonds  purchased  during  the  year  at 

a  cost  of 258.010  42 


Balance  In  and  due  Panda  December  31  1919 $l7s 

The   obove   two   hundred    and    seventy-nine   bonds,    plus 
three  thousand   five   hundred   and   eighty-eighl    bonds   pur- 
chased in   prior  years,    make  a   total   of  three  million  eight 
hundred  and  sixty-seven  thousand  dollars  par  vaC 
retired  by  the  various  sinking  funds.  December  :>1   1919. 

The  following  are  the  details  of  the  Sinking  Fund  Account 
for  each  issue  of  bonds: 

FIRST  MORTG  LGE  i  H  PER  OBNT  BONDS,  DUB  JANUAR1    1   1983. 

Under  the  operation  of  and  in  accordance  with  the  pro- 
visions of  the  Deed  of  Trust  of  December  15  1896,  there 
have  been  applied  to  the  Fund  during  the  year  the  following 
amounts: 

Balance  in  hands  of  Trustee  December  .11   191S $52.616  04 

One  cent  per  ton  on  764  I  ins.  output  1919.   S7.<'.16  88 

One  cent  per  ton  on  54,362  gross  tons,  mined  by  Lea- 
sees on  Royalty  Leases,  1919 - 513  62 

One  cent  per  ton  on  980.950  gross  tons,  nnndnert,  to 

make  minimum  required  by  mortgage --     9.809  50 

18.000  00 

Interest  accretions  to  the  Fund  for  the  year 30 


$101,193  5-1 


Forty-five  bonds  purchased  for  the  Fund,  cost $47.  J  ID  00 

In  Fund.  Uninvested.  December  31  1919 


$101,193  54 


The  above  forty-five  bonds,  plus  six  hundred  and  fifty- 
seven  bonds  purchased  in  prior  years,  make  a  total  of  seven 
hnndred  and  two  thousand  dollars  par  value  of  bonds  held 
by  the  Trustee  of  the  Sinking  Fund  December  31  1919. 


Ki  I  rjNDING.     MORTGAGE     i    .     PI 

Dlt.     M  \1      1 

Under  the  operation  of  and  in  accordance  with  the  pro- 

\  isions  of  the  Deed  Of  Trust  of  May  1   1904,  there  ha\. 
applied  to  the  Fund  during  the  year  the  following  amou 

•   In  hands  of  Trustee  December  31  1918   ... 
e  due  Fund   December  31    I'M  H 

Three  cents  per  ton  on  21  I   Is 




Thirty-three  bonds  purchast  ■!  for  the  Fund   i 
In  Fund,  Uninvested.  U 

iid  for  the  \  •  1919  I  paid 


The    above    thirty-three    bonds,    plus    eight    hundred    and 

twenty-five  bonds  purchased  in  prior  years,  make  a  total  of 

eight  hundred  and  Fifty-eighl  thousand  dollars  par  value  of 
bonds  held  by  the  Truster  of  the  Sinking  Fund  Decern  i 
L919. 

FIRST    and    BBFUNDING    MOB  PBB    CENT    i 

1)1    I.     Dl   ■    I    Ml. 

Under  the  operation  Of  and   in  accordance  with   the   pro- 
visions of  the  Deed  of  Trust  of  December  l  1910,  there  have 
applied  to  the  Fund  during  the  year  the  following 

amounts: 

ltd. nice  in  hands  of  TrUSfc 

i    due  Fund  December  31  1918 
Three  centa  per  ton  on  I  is,  output 

1919 6  07 

Three  cents  per  ton  on  638  002  mined  by 

■  Royalty  Leases,  ru9 


8212.006  13 
oldng  Pond  requirements  of  prior  mottcasea 

Interest  accretions  to  the  Fund  for  the  year 


131.7 


One   hundred   and   fifty-l'i\c   bonds   pin  I  liaaoil    and 

$13'. 

In  Fund.  Uninvested,  1 ember  31    I 

Balance  due  the  Fund  December  31  1919  [paid  Janu- 

-.     70. si  i  ;,.-. 


The  above   One   hundred  and  fifty-five   bonds,    plus   i 
hundred    and    sixty-five    bonds    purchased    in    prior 
make  a  total  of  one  million  and  twenty  thousand  dollars  par 
value    Of    bonds    canceled    and    held    l>y    the    Trustee    of    the 

Sinking  Fund  December  31  1919. 

c.  8   P.   BR.  00    FIRST  MORTGAGE  6  PEB  OBNT  BONDS,   DUE 
M  U    1    1921. 

The  occretions  of  the  Sinking  Fund  for  the  year  1919  were 
182,779  ^s.      Tic  te  are  now  in   this   Fund  securities  aggre- 
gating 11,189,00000  par  value,  representing  an  investment 
:    11,152,885   19.     For  details  of  this  account   see  abstract 
"B"  below. 

FAIRMONT  GOAL  OO.  FIRST  MORTGAGE  S  PER  OBNT  B< 
DUE  JUL!    i 

Under  the  operation  of  and  in  accordance  with  the  pro- 
visions of  the  Deed  of  Trusl  of  June  27  1901,  there  have 
been    applied    '<>    the   Fund   during   the   year   the   following 

amounts: 

Balance  In  hands  of  Trod  - $502  35 

Balance  duel  ber31  1918. M 

Two  cents  per  ton  on  2.296,573  (trass  tons,  output 

1919  - 815.931  46 

Two  cents  per  ton  on  248.056  Kross  tons,  mined  by 

Lessees  on  BoyaJty  Leaaea.  1919 4.961  10 

50.892  56 


s.  0  078  88 


\  bonds  purchased  and  canceled,  cost 81 

r  31    1919 . 

Due  Kund  for  quarter  endlnj  -  31    1919 

I  January  30  1920) 14 


$66.078  39 


The    above    forty-six    bonds,    pbis    twelve    hundred    and 
twenty-seven  bonds  purchased  in  prior  years,  make  a  total 

•     million    two    hundred    and    seventy-three    the  . 
dollars  par  value  of  bonds  canceled  and  in  the  Sinking  Fund 
:.r  31    1919.     Of  the  amount   in  and  due  the  fund, 
115,234  70  is  applicable  to  the  purchase  of  additional  coal- 
bearing  lands. 

REM  M. 

The  tonnage  output  for  th<  -  approximate!; 

■it  less  than  for  the  preceding  year.  This  loss  ,,f  pro_ 
auction  is,  of  course,  disappointing,  but  must  be  con- 
in  connection  with  the  fact  that  the  total  Loss  in  bituminous 
coal  production  in  the  country  for  the  year  was  approxi- 
mately twenty-two  ;  i  ht  n  compared  with  the  pre- 
ceding year. 

The  industry  as  a  whole  has  suffered  from  the  failure  of 
;  the  railroad  companies  to  furnish  I  "ition. 
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We  believe  that  with  the  return  of  the  railroads  to  their 
owners  transportation  conditions  will  be  materially  improved 
and  that  our  production  will  show  a  corresponding  increase 
during  the  coming  year.  Our  facilities  have  been  so  main- 
tained under  difficult  war-time  conditions  that  our  capacity 
is  now  equal  to  any  previous  year. 

Our  earnings  have  suffered  from  Governmental  price- 
fixing,  which  has  been  continued  under  the  provisions  of 
the  Lever  Act.  The  effect  of  maintaining  a  fixed  Govern- 
ment price  upon  bituminous  coal  has  necessarily  operated  to 
pre  .  <nt  the  better  quality  of  coal  produced  by  your  Company 
from  finding  the  higher  levels  of  price  in  proportion  to  Us 
value,  to  which  it  would  naturally  have  moved  during  a 
portion  of  the  year,  with  a  consequent  increase  in  our  net 
earnings. 

The  various  Sinking  Fund  Accounts,  with  their  condition 
as  at  the  close  of  the  year,  will  be  found  above.  Balance 
Sheet  and  other  statements  of  the  Company  will  be  found 
below. 


By  order  of  the  Board. 


C.  W.  WATSON, 

President. 


TONNAGE. 

COAL  MINED  DY  THE  CONSOLIDATION  COAL  COMPANY. 

Net  Tons 

Maryland  Division—                                  1919.           1918.      Increase  Decr'se. 
Mini*  on  Cumberland  &  Pennsyl- 
vania  KK 856,451    1.067.753     211.202 

West  Virginia  Division — 

Mines  on  Baltimore  &  Ohio  RR.. .2. 220. 281   3.016.381     796.100 

Mine*  on  Western  Maryland  Rv..     688.763      490.890     97,873     

Minos  on  Pittsburgh  A  Lake  Erie 

KK 44.704        67.704    13.000 

Pennsylvania   Division — . 

Mines  on  Baltimore  &  Ohio  RR...     913.268   1.018.983     105.715 

Mines  on  Western  Maryland  Ky..     369.986       3C8.117     61,869     

Millers  Creek  Division- 
Mines  on  Millers  Creek  RR 381.053       392,259     11,206 

Elkhorn  Division — 

Mines  on  Baltimore  &  Ohio  RR...  1,242.425  1.191.971     50.454     

Mines  on  Louisville*  Nash  villoRR    583.402      508.952     74,450    


Total 7.200.333  8.053.010 

Coal  mined  by  Lessees  during  1919.  714,562  net  tons. 


852.677 


COKE   MANUFACTURED   BY  THE  CONSOLIDATION  COAL  CO. 
Net  Tons. 

1919.           1918.  Decrease. 

West  Virginia  Division 13.825         186.385  172,560 


TABU 

3  SHOWING  Tr 

IE  PRODTJ 

CTION  IN 

NET    TONS  OF  THE    MINES 

Or  THE  CONSOLIDATION  COAL  COMPANY  SINCE  1864. 

West 

Millers 

UanjlanA 

Virginia     Pennsylvania 

Creek 

Elkhorn 

Year. 

Dtrlsion. 

Division. 

DUition. 

Division. 

Division. 

Total. 

1864.. 

37.678 

37,678 

1885.. 

65.063 

65.068 

1866.. 

104.798 

104.798 

1867.. 

213.148 

213.143 

1868.. 

205,494 

205.494 

1869.. 

287.605 

287.605 

1870.. 

430.761 

429.751 

1871.. 

800.100 

506,190 

1872.. 

564.627 

504,027 

1873.. 

614.302 

614.302 

1874.. 

523.545 

523.545 

1875.. 

602,794 

502.794 

1876.. 

399.0:55 

399.635 

1877.. 

390.191 

390.191 

1878.. 

452.497 

452.497 

1879.. 

541.735 

641,786 

1880.. 

630,433 

638,488 

1881.. 

841. 30S 

1882.. 

472.048 

472,043 

1883.. 

510.987 

510,087 

1884.. 

771.917 

771,917 

18S5.. 

795.272 

798,879 

1880.. 

750,730 

1887.. 

1,040,218 

1,049318 

1888.. 

1,140.161 

1.1 10,161 

1889.. 

970,089 

976,089 

1890.. 

1,070,766 

1  070,766 

1891.. 

1.020,294 

1,080394 

1892.. 

1,061,338 

1.051.333 

1898. 

1,016.400 

1894.. 

999.602 

1,1 

1,084394 

1896.. 

1 ,888.004 

- 



■ 

1,417,748 

1,417.748 

1898.. 

1.007.008 

1.007.003 

1,7 

1,780344 

1900.. 

1 

iaoi .. 

1 

4,431,083 

1902.. 

1,055,597 

6,083,190 



1903.. 

1.064.237 

6,168,633 

1,810340 

B,4S7,108 

1904.. 

8,068470 



1905.. 

2,347.750 

1 

1.614.844 



1906.. 

2.3H4.3H 

8,888,168 

1.717.760 

1907.. 

2. 

6,860,813 

1,901,109 

.. . 

1,068,091 

8.018,031 

1 

1,780.410 

B  304,188 

1910 

1.021.777 

10,496,110 

1911  . 

1378480 

611.329 

9319,788 

1912.. 

685,648 

255.372 

10347,100 

1913.. 

1.952.759 

514.300 

1.000.008 

1914. 

888,464 

1.273.210 

10. 710.010 

1.727.451 

11,788384 

1916.. 

1 

: 

868308 

2.511.427 

11,107384 

1917.. 

1  . 

1 

40.1.710 

2.122.502 

6388348 

1018 

1,1 

1.327.100 

302.250 

1.700,023 

8368,010 

881,088 

'796   12.606,846   80S, 


ABSTRACT  "A." 
PLANT  AND  EQUIPMENT  OF  THE  CONSOLIDATION  COAL  CO. 

Mine  Openings  and  Gradings $5,620,092  42 

Tipples  and  Equipment 982.097  26 

Power  Plant  Buildings - 367.463  38 

Sub-Station  Buildings 59.188  42 

Buildings  Tor  Haulage  Equipment 43.351  24 

Buildings  for  Ventilating  Equipment 132.859  63 

Repair  Shops 116.352  66 

Supply  Buildings - 57.714  23 

Stables 141.717  10 

Ofrlee  Buildings 118.682  23 

Other  Mine  Buildings 92.617  20 

Power  l'lant  Equipment - 1,257.655  27 

Sub-Station  Equipment 322.508  56 

Transmission   System 164.238  92 

Ventilating  Equipment 329.091  71 

Haulage  Equipment 390.646  80 

Wire    Rope 43.828  90 

Steel    Kails 1.754.802  08 

Mine  I'timps  and  Motors - 276.949  87 

Copper  Wire 257.741  02 

Trolley  Wire  and  Equipment 225.443  12 

Mining    Machines 714.261  18 

Locomotives 754.332  92 

Mine  Cars - 1,203.733  59 

Live  Stock - 200.143  76 

Water  Works... 610.235  30 

Repair  Shop  Equipment - 75.689  88 

Other  Mine  Equipment.. - 288.491  93 

Coke  Ovens 224,073  78 

Coke  Equipment 50.487  06 

Coke  Crushers 6.031  02 

Tenement  Houses 4.308.658  34 

Recreation  and  Amusement  Buildings ..  100.300  30 

Recreation  and  Amusement  Equipment 28.571  66 

Hospitals - 66.047  06 

Hospital  Equipment 4.829  07 

Store  Buildings 449.888  79 

Store  Fixtures 77.627  07 

Farm  Buildings - 129.872  19 

Farm  Equipment  - - - - -  8.879  44 

Stone  Crushers  and  Equipment 8.669  88 

Lighting   System _ ..  39.705  50 

Telephone  System 13.670  78 

Office  Equipment 100.412  13 

Engineering  Equipment 19.451  18 

Laboratory    Equipment 9,573  21 

Outside  Operations — Buildings 153.839  36 

Outside  Operations — Equipment 565.418  14 

Emergency  Equipment 44.288  04 

Branch  Office  Equipment 362.103  48 

Drainage  Tunnel 289.122  88 

Improvements  (Not  Completed): 

Maryland  Division 3.434  46 

Pennsylvania  Division 837.223  09 

West  Virginia  Division 2.977.208  48 

Millers  Creek  Division 68.137  95 

Elkhorn  Division 110.175  76 

Fairmont  Mining  Machinery  Company — 81,671  76 

Total $27,627,102  76 

Depreciation  to  December  31  1919 10.011,518  89 

Depreciated  Value  to  December  31  1919 $17,616,583  86 

ABSTRACT  "B." 

CASH  AND  SECURITIES  HELD  BY  TRUSTEES  OF  CUMBERLAND 
AND  PENNSYLVANIA  RAILROAD  CO.  BOND  SIN  IvI  \'<  I  FIND. 
Par  Value.  Cost. 

$171,000  00  Fairmont  Coal  Company  6  Per  Cent  Bonds..     $164,996  27 
162,000  00  The  Consolidation  Coal  Company  4H  Per  Cent 

Refunding   Mortgage  Bonds 164,838  80 

500.000  00  The  Consolidation  Coal  Company  5  Per  Cent 

First  and  Refunding  Mortgage  Bonds 477.050  42 

356,000  00  C.  Jt  P.  RR.  First  Mortgage  5  Per  Cent  Bonds      356.000  00 

$1,189.000  00  Total  Investments $1,152.885  40 

( 'ash 46,330  56 

Accrued  Interest  to  December  31   1919  on  above  Securities..         10.540  00 

Total  Fund  December  31   1919 $1,209,756  05 

ABSTRACT  "C." 

MATERIAL  ON  HANI).  INCLUDING  MERCHANDISE  STOCK  IN 
BTORES    FOR    WEST    VIRGINIA,    MILLER 
and  ELKHORN  divisions. 

CM. 

Maryland  Division $49,463  31 

Irginia  Division. .- 48(5.66944 

Pennsylvania  Division... 76.539  79 

Millers  Greek  Division 162.619  98 

Elkhorn  Division...    .    542.896  99 

Stationery 1.570  56 

Canal  Towage  Company 23,164  73 

Fairmont  Mining  .Machinery  Company 514,886  78 

Total -. $1,857.810  63 

CAPITAL  STOCK  OF  COMPANIES.  Tin:  entire  aftiiorizeD 

AND    OUTSTANDING    ISSUES   OF    WHICH    ARE   OWNED 

B1    THIBjOOMPANl  , 

I'lrdqcd  tinder    Pledged  under 
Refunding        First  A  Ref'g 
Mortgage  of      Mortgage  of 
Shares.  Companies.  Par  Vahu.      May    1    1904.    Dec.   1    1910. 

L6.000 Oumb.  A  Penn.  RR.Oo  $1  .500.000  00  $1,500.00000 

ilrmont  Coal  Co        -    -       •10,00000  5.00' ■  t. 999  92 

40.000  Somerset  Coal  Co  1.000.000  00     2.000.10000     1.999.90000 

10.000  Fairmont Mg.Mach. Co.  1. 000.000  00 

wise  Co  >.. ".o.OOOOO 650.00000 

1,000  Monongah  Service  Co  100.000  00 

.V  Monon.KR.Co.  JO. 000  00 

50  Canal  Towage  Co    5. (KM)  00 

50  Pennmont  Coal  Mg  Co  5.000  00 5.000  00 

5  Maryland    Construction 

ntractingOo 500  00 

72.905  Total $7,290.600  00  $3,605.100  08  $2,659.899  92 

The  V alues  repr.  s.-nt.-d  by   the  above  capital  stock  are  eliminated  from 
both  the  asaeta  and  liabilities  In  the  Octicral   Balance  sheet  above. 

•Capital    Stock    Fairmont    Coal    Co.    reduced   June    14    1915   from   $12,- 
000.000  00  to  $10,000  00. 


Mab.  20  1920.] 
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si   MMARY    OP  SINKING   FUNDS. 


Balance  in 

and  Dut 

Fundi 

Dee.  31  1918. 

The    Consolidation    Ceel    Co.    4H%    First 

Mortgage  Bonds... 152.016  04 

The  Consolidation  Coal  Ce.  4M%  Refund- 
ing Mortgage  Honda 

The  Consolidation  Coal  Co    5%   First  and 

Refunding  Mortgage  Bonds 

Fairmont  Coal  Co.  5%  First  Mtge.  Montis. 

Southern   Coal   A   Transportation  Co.   5% 

First  Mortgage  Bond* 


Interest  Ac- 
cretions and 
Swktng  Fund      Other  Re- 
Accrueit  fur        ceipts  fur 
Year  1919.       Year  lyiy. 


$18.000  00      $30.577  50 


31.009  62        29.375  19 


75.046  81 
15.185  83 


594  50 


131.738  38 
60.892  56 


1.807  W 


Total. 

$101,193  64 

60.384  81 

m  oe 

66.078  39 
594  50 


P it  Value  of  Premiums  or 

Bonds          Discounts  cm    Cash  in  and  fur  \  nlue  of 

■.Is  H»-      Balance  l>ue  Bonds  Re- 

t'.remrd  IHtr-           Funds  <d  to 

During  1019.       inff  1910.      Dor.  31  191t.  l>tc .  31  1919. 


$45,000  00 
33.000  00 


155.000  00 
46.000  00 


.  10  00 

62.340  27 

618.225  15 
62.649  16 


$53,953*4    $702.000  00 
29.73108      858.000  »0 


71.518  21    1.020.0O0  09 
$6  1.273.000  08 


694  58         1 4  .000  Of 


Total $174.452  80    $230.006  13      $32.085  37    $136.544  30    $279.000  00      $20.980  58    $178,624  88  $3.807.000 ( 

Cumberland  A  Pennsylvania  Railroad  Company — 

Securities  h till  by  Trustees,  par  value.. $1 .189.000  00  Cost  $1,152,885  49 
In  Fund.  Uninvested.  Dec.  31  1919...  46.330  56 

Accrued  Interest  u>  Dec.  31  1919  on  securities  10.540  00 

•  Denotua  Presalum.     6  Denotes  Discount. 


SUMMARY  OF  FUNDED   DBDT   DECEMBER  31    1919. 


Tho   Consolidation    Coal    Co. 
AH%  Flmt  Mortgage... 

The  Consolidation  Coal  Co. 
4X%    Refunding   Mortgage 

The  Consolidation  Coal  Co. 
6%  First  A  Refund  g  Mart. 

The  Consolidation  Coal  Co. 
6%  Con\ertlb!e  Secured 
Gold  Bonds 

Cumberland  A  Prima.  K  I 
6%   First  Mortgage 

Fairmont  Coal  Co.  6%  First 
Mortgage 

Southern  Coal  A  Transporta- 
tion Co.  5%  First  Mortgage 

Somernet  Coal  Co  5%  First 
Mortgage  of  1910 


.4ul«or- 

i;ed 
Issue. 


Held  to 
Bitlrt 

Bonds  of 
I'ruir 

Mortgages. 


Pledged  as 

Collateral 
under  First 

and 
Refunding 
Mortgage. 


$750,000         

7.500.000      $1,750,080 
40.000.000        9.146.000 


6.500.000 
1.000.000 
6.000.000 
500.000 
3. 585  000 


$332,000 


6189.000 

480.000 

3.585.000 


Con- 
rerled 

into 
StocJc. 


Pledged  as  Col- 
lateral under 
6  per  Cent 
CoMarf/otg 
Secured  Cold 
Bonds. 


Retired  by 
Opt  rations 


Sinking 
Funds. 


Held  for 

Future 

Development 

and 

Addition  to 

Properly. 


$020,500 


$702,000 
858.000 


$6.  '00.000         1.020.000      $5,078,000 


1.273.000 
14.000 


$020,600      $0,500,000      $3.S07.000      $5,978,000 


Total $05,835,000    $10,896,000      $4. 592. '00 

a  $1,189,000  00  Par  Value  of  Securities — Cost  $1.152.8S5  49. 

6  Includes  $90,000  w'.lch  wore  previously  In  Ul  to  retire,  outstanding  Briar  Hill  Coal  A  Coke  Co.  Bonds. 
Trust  Company  aud  under  terms  of  First  and  Refunding  Mortgage  cannot  be  Issued. 


7n  Hinds 

Held  PUlie 

in  31 

Treasury.  1919.   . 

$48,000 

4.560.008 

$6,636,008  10.720.008 

6.873.500 

1.000000 

4,638.000 

$0,030,000  $20,739,600 


Now  held  by  United  State*  Mortgage  A 


GENERAL  BALANCE  SHEET  DECEMBER  31    1919. 

Asa 

Capital  Assets: 

il  Lands  and  Other  Real  Estate $88,511,378  39 

Less  Reserve  for  Exhaustion.. D  ,848 .675  00 


Mining  Plant*,  and  Equipment  (Abstract  "A") 1/7,027.103  78 

Lees  Reservo  for  Depredation 10.01 1 

Cumberland  A  Pennsylvania  Railroad  Company 18.802  I 

Less  Slaking  Fund  for  Redemption  of  Bonds 1 ,209.760  08 

Cumberland  A   Pennsylvania  Railroad  Company  Equipment |! 

Loss  Reserve  for  Depreciation 1.010 .599  3 1 

Floating   Equipment $  1 ,253 .053  90 

Less  Reserve  for  Depreciation I  !  I 

Advance  Payments  on  Coal  Purchases  (Unmlned) 


S78.676.803  38 

17.015.583  88 

2.162.892  03 

1.396.060  48 


809.156  30 
2.902.509  10 


Capital  Stock  reserved  for  Conversion  of  Ten-Year  67c  Convertible  Secured  Gold  Bonds 

Capital  Stock  Unissued  reserved  for  futwe  corporate  purposes  of  the  Company. 

Investments  in  Allied  Compan 

14.570  Shares  Metropolitan  Coal  Company  Stock __| 

•  Shares  Northwestern  Fuel  Company  Preferred  Stock.. | 

-ires  Northwestern    l-'uol  Company  Common  Stock v 

.046  shares  Coastwise  Transportation  company  stock j 

Investments  in  Securities  of  OUicr  Companies 

Assets  in  Hands  of  Trustee*  of  Bond  Sinking  Funds  (Exclusive  of  Bonds  purchased  and  held  by  Trustees  of  Sinking  Funds  and 
u-hich  are  deducted  from  Bonded  Debt — Contra  Side): 

in 

Accrued 

In  Hands  of  Trustees  of  Cumberland  A  Pennsylvania  Railroad  (Abstract  "B") 

Deferred  Debit  1  terns 

Current  Assets: 

Bonds  In  Treasury 

Securlt  ies  Purchased  and  1 1  old 

Liberty  Loan  Bonds. - 

Balance  due  on  Employees'  Subscriptions  to  Liberty  Loan  Bonds 

Stock  on  hand: 

Coal  and  Coke $1,308.1  \9  71 

Materials.  Supplies  and  Stores  (Abstract     C") 1.857.810  53 


S33  51 
4.200.718  00 

7.029.097  38 

637.273  85 


Bills  Receivable. 

Accounts  Receivable .- 

Cash- 
In  Banks  and  on  Hand 

Deposited  with  Fiscal  Agents  Account  of  Bond  Interest  and  Dividends  Due. 


$63 .  • 
114.' 


"OOOfl 
■  • 
2.31  I  ■ 


2.070.064  44 
1M 


1.388.280  93 
114 


$144,912,910  83 


LIABILITIES. 
Capitol  Liabilities: 

Capital  Stock  (Outstanding  $40.205.448  49) $50,000,000  00 

Bonded  Debt  of  The  Consolidation  Coal  Company  December  31  1919   (for  details  see  ••Summary"  above) 33.375.500  00 

Current  Liabilities:  _.  ,„„  ^,  ^ 

Bills  Payable - $1,500.000  00 

Accounts  Payable 6**> 

Payroll - 

Interest  Coupons  and  Dividend  Checks  not  presented  for  payment 67.804  50 

Bond  Interest  Accrued 34S.410  01 

Sinking  Funds  Accrued - - 119.105  59 

Federal  Income  and  Excess  Profits  Tax  Accrued .  .  ,918  34 

Dividend   88— Payable  January   31    1920 602.967  00 

Due  to  Individuals  and  Companies 708.933  46 

Insurance  Fund  Deferred  Credits 20.872  19 


$83,375.500  00 


Insurance  Fund  Surplus 

Profit  and  Loss  Account  and  Special  Surplus. 


4.47.' 
141 

$144,912.910  83 


♦26,646  shares  Coastwise  Transportation  Co.  stock  sold  February  28  1920  for  $6,511,500  cash. 
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BARNSDALL  CORPORATION 


FIRST  ANNUAL  STAT  KM  FAT  1919. 


New  York,  March  1  1920. 
Tu  the  Stockholder*: 

One  of  the  interesting  things  America  lias  done  is  to  add 
to  the  list  of  poets,  prophets,  and  scientists,  the  masters  of 
finance.  They,  all  of  them,  drink  from  the  same  well  of 
knowledge;  they,  all  of  them,  e  c  the  vision  of  something 
that  is  not  yet,  but  is  to  be.  It  is  the  proof  of  their  Leader- 
ship that  they  look  into  the  future  with  eyes  that  see  things 
potential  and  undreamed  of  by  the  men  about  them.  Theo- 
dore X.   Barnsdall  stands  among  these  seel 

As  early  as  1859,  when  Col.  B.  L.  Drake  was  drilling  his 
first  well  on  Oil  Creek,  near  Titusville,  Pennsylvania,  young 
Barnsdall  was  neglecting  his  school  in  a  near-by  village  be- 
cause of  his  keen  interest  in  the  drilling  operations.  In  the 
year  ls( >7  Mr.  Barnsdall  "worked"  on  his  first  oil  well,  and 
continuously  since  that  time  the  Barnsdall  Interests  have 
bees  active  in  the  production  of  oil  and  gas  in  nearly  all  the 
fields  in  the  United  States  and  Canada. 

Mr.  Barnsdall's  vision  came  as  hi'  watched  the  drilling  of 
the  "Drake  well"  and  it  continued  to  beckon  all  his  life;  he 
followed  it.  and  when  he  passed  away  his  Estate  possessed 
oil,  gas  and  mining  properties  of  uncounted  potential  wealth. 

Mr.  Barnsdall  selected  the  Honorable  S.  S.  Mehard 
(deceased)  and  Robert  Law,  Jr.,  as  his  executors  and  trustees, 
who  continued  the  operation  and  development  of  the  various 
properties  until  May  9  1919,  at  which  time  the  Orphans' 
Court  of  Allegheny  County,  Pennsylvania,  accepted  the 
final  report  of  the  executors.  The  Court  issued  a  Decree  of 
Distribution  and  released  the  executors  and  trustees  on 
May  21   1919. 

May  23  1919  all  the  interests  of  the  T.  N.  Barnsdal 
Estate  were  merged  into  the  Barnsdall  Corporation,  the 
operations  of  all  these  interests  for  the  year  1919  being  in- 
cluded in  the  financial  statements.  The  organization, 
therefore,  as  it  exists  to-day  is  less  than  a  year  old,  though  it 
really  represents  the  continuous  operation  of  a  group  of 
properties,  the  visions  of  which  Mr.  Barnsdall  saw  at  the 
drilling  of  the  original  "Drake  well." 

MINING   DIVISION. 

The  development  of  gold,  silver,  copper,  lead,  zinc,  and 
coal  properties  always  had  a  great  fascination  for  Mr.  Barns- 
dall. His  interest  in  this  direction  led  him  to  acquire  a 
number  of  mining  properties,  a  few  of  which  the  Corporation 
is  developing  along  conservative  lines.  Early  in  11)20  our 
subsidiary  company,  the  Barnsdall  Zinc  Company,  will  he 
one  of  the  largest  producers  of  lead  and  zinc  in  the  great 
Missouri-Oklahotna-Kansas  district. 

The  development  work  on  one  of  our  copper  properties 
has  been  continuous  for  several  years  and  has  now  readied 
a  point  to  justify  the  installation  of  a  concentrating  mill,  the 
machinery  for  which  has  been  ordered.  It  is  expected  that 
this  property  v.  ill  begin  earning  a  substantial  revenue  about 
July  1   1920. 

The  Corporation  lias  recently  acquired  by  purchase  the 
two  largest   producing  properties  of  "Tripoli"  in  the  world, 


and  will  operate  them  under  the  name  of  the  "American 
Tripoli  Company."  The  name  "Tripoli"  has  long  been 
applied  to  these  deposits,  which  are  non-metallic  in  character 
and  are  enormous  beds  of  pure  silica  lying  but  a  few  feet  under 
the  surface  and  easily  quarried  and  manufactured  into 
various  products.  The  data  of  this  unit  of  the  Mining 
Division  will  appear  in  detail  on  a  subsequent  page  [pamphlet 
report  1. 

Your  attention  is  called  to  the  Barnsdall  Coal  Company, 
all  of  the  stock  of  which  is  owned  by  the  Corporation.  The 
property  consists  of  17. (KX)  acres  of  coal  land  in  Wyoming 
County,  West  Virginia.  We  do  not  expect  to  develop  this 
property  in  the  near  future  although  drill  work  at  a  number 
of  places  has  apparently  well  defined  the  value  of  the 
property. 

Our  representative,  who  recently  visited  the  City  of 
Mexico,  confirms  our  letter  records  that  the  Mexican  Gov- 
ernment recognizes  our  valuable1  concessions  at  Finos  Altos 
and  Santa  Barbara  in  the  State  of  Chihuahua.  As  soon  as 
conditions  justify  it,  we  will  resume  the  operation  of  these 
mines  which  were  closed  at  the  outbreak  of  revolutionary 
disturbances. 

Othei  mining  properties  now  owned  by  the  Corporation 
and  havuug  great  potential  value  will  be  developed  as  rapidly 
as  possible  in  a  conservative  way,  and  the  next  one  to 
receive  our  attention  will  probably  be  a  large  gold  and  silver 
mine.  As  a  whole,  therefore,  a  careful  analysis  of  our  Mining 
Division  convinces  us  that  Mr.  Barnsdall's  vision  will  be 
reali/.ed  as  fully  in  this  direction  as  it  was  in  the  oil  situation. 

PKTROLEUM   DIVISION. 

The  properties  operated  by  the  oil  and  gas  division  are 
being  developed  likewise  in  a  conservative  manner — leases 
are  secured  when  desirable  and  surrendered  when  undesirable. 

Our  Tulsa,  Oklahoma,  office  was  established  for  the  special 
purpose  of  keeping  in  close  touch  with  the  operations  of  all 
companies  in  new  fields,  and  through  this  channel  we  have 
secured  valuable  leases.  A  lease  recently  purchased  in  the 
Beggs  District,  Oklahoma,  is  being  developed  and  operated 
by  our  Victor  Oil  Company,  and  promises  to  be  among  the 
most  valuable  properties  in  this  prolific  field. 

We  have  also  secured  large  acreage  in  Louisiana  which  will 
be  tested  during   1920. 

The  properties  of  the  Pittsburgh  Oil  &  Gas  Company  in 
the  eastern  fields,  as  well  as  its  holdings  in  Oklahoma,  are 
being  improved  and  the  production  increased. 

The  Potter  Gas  Company,  with  its  large  number  of  small 
wells  in  one  of  the  oldest  gas  fields  in  the  United  States,  is 
maintaining  its  earnings  in  a  satisfactory  manner,  and 
through  its  subsidiaries,  the  Potter  Oil  Company  of  Cali- 
fornia and  the  Potter  Oil  Company  of  West  Virginia,  is 
building  up  a  fine  production. 

A  summary  of  the  wells  owned  and  the  territory  leased  in 
each  State  by  our  underlying  companies  is  as  follows,  and 
the  details  of  each  company  will  be  found  on  subsequent 
pages  [pamphlet  report]: 


Stai 

Men  York 



"In,, 

O0.1 

i 

.-. IT.") 

Comb. 
Oil  d 

■> 

02 
M 

u  ELLS. 

Oil. 

i  i 
861 

1st 
27)  1 

2 

88 

1841 
LOO 

;t 
•in 

2008 

Operated. 
848 

26615.77. 

3001.04 

21621  18 

250 

178 

26784  82 
1802.76 

■in 
768.82 

Acret. — 

Unopentti. 
IM62.1 

\\  est  Virginia. 

174.7 

v 

7182.66 

Indiana 

1160 

Illinois 



6060.01 

Oklahoma 

24 ; . 

i 

7204 

'  !alifornl  i      

176 

( lolorado 

6702 

I7i', 

81PS7.86 

190210.3 

W  ,11s 

272108.16 

Consolidated   Balance  shut   exhibits  the  combined 
and  liabilities  of  the  Barnsdall  Corporation  and  sub- 
sidiary companies  or  which  the  entire  capital  stock  is  owned. 

The  value  of  the  properties  as  shown  are  those  at   which  they 

icquired  by  the  Barnsdall  Corporation  and  such  sub- 
sidiary companies,  and  do  not  refleol  enhancement  due  to 
opmenl .  di  ad  economic  conditions. 


Investments  in  shares  of  affiliated  companies  of  which  the 
Barnsdall  Corporation  owns  part  only  of  the  capital  stock. 

Buoh  as  Pittsburgh  oil  ft  Gas  Company,  Potter  Gas  Com- 
pany and  iMoncton  Tramwa\s,  Electricity  ft  Gas  Company, 
Limited,  are  carried  at   the  actual  cost  of  such  shares.      Tho 

total  dividends  received  in  the  year  from  such  investments 

(somewhat    less    in    amount     that     the    proportion    of    actual 
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earnings  applicable  to  the  stock  owned)  are  included  in  the 
Consolidated  Statement  of  Income. 

We  are  heartily  in  accord  with  progressive  policies  of 
successful  and  rapidly  growing  business  enterprises.  There- 
fore, our  associates,  officers  and  employees,  responsible  for 
the  rapid  expansion  of  Barnsdafl  Corporation  attain,  are 
accomplishing  excellent  results  through  efficient,  loyal  and 
enthusiastic  team  work  in  the  brief  history  of  our  organiza- 
tion. The  life  of  every  employee  iii  eaoh  <>f  the  subsidiary 
companies  is  insured,  without  any  expense  to  the  employee, 
the  amount  of  policy  being  oaloulated  in  accordance  with  tin- 
length  of  time  the  employee  has  been  in  our  service.  Tin- 
Corporation,  in  addition  to  protecting  the  families,  or  other 
beneficiaries,  through  life  insuranco,  offerod  an  opportunity 
to  each  employee  to  become  a  shareholder  in  the  BarnsdaU 
Corporation  through  au  attractive  stock  purchase  arrange- 
ment by  deferred  payments  at  less  than  par.  A  fund  is  also 
set  asido  during  every  year  for  the  distribution  of  a  "bonus" 
based  on  the  reeponaibilitiee  of  the  position  and  the  length  of 
time  eaoh  employee  lias  been  in  the  ser\  ice  of  the  Corporation 
or  its  subsidiary  companies. 

During  the  many  yean  of  intimate  association  in  private 

and  business  life  uith   Mr.   Barnsdall,  the  writer  was  never 
able  to  grasp  the  scope  of  his  tremendous  imagination  in 


business  affairs.     He  seemed  to  be  possessed  of  supernatural 
insight  in  acquir  ng  properties  of  rare  value.      II 
courage  went  hand  in  hand  with  a  determination  to  <li 
and  develop  natural  resource..      Toward   the  end  of  his  re- 
markable career  he  itated  that  he  did  not  roaHan  the  raise 

of  his  |  .  and  it  «;i<  his  wish  that  his  affair-  b 

intact  and  conservatively  . Tfort  hat  been 

aurted  to  maintain  the  organization  of  young  men  which 
surrounded  Mr.  Harnxlall  in  the  last  ten  or  twelve  years  of 
his  lifetime.  His  affairs  Mimed  to  fall  into  two  important 
divisions  -Petroleum  and  Mines.  Thus,  with  a  painstaking 
and  efficient  organization  extending  throughout  the  country, 
the  property  I  are  receiving  constant  and  diligent  car.-  and 
are  in  ipfc  ndid  condition,  although  we  feel  keenly  the  a1 
of  tin-  "Master  Mmd  "  The  officer-  and  employees, 
shortly  after  Mr.  Barnsdall's  death,  sought  to  find  some 
emblem  which  would  represent  the  dominating  element  of 
his  great  personality  and  likewise  repreosnl  I  he  r.  al  character 
of  his  business  dealings  throughout  his  lifetime,  and  thus 
wherever  is  found  the  influence  of  the  Barnsdall  Corporation 

the  basis  of  its  very  existence  wfl]  "Be  Square." 
Board  of  I  Hreeta 

ROBERT  LAW.  JR., 

dent. 


BARNSDALL  CORPORATION  AND  SUBSIDIARY   COMPANIES. 

ciiNSOI.IDATED  BALAN'    I     -III       i      DKOl   MUKIl  :!1    I'M" 

l  -  sT-.TS. 
Proper' 

on  and  Oh  Properties. $].<  I 

Mining   Properties 3.0I0.D 

Real  Kstato  and  Miscellaneous  Properties 3,r>l  ,486  <M 

I17.0S2.717  11 

Investments  In  and   Advances  to  Affiliated  Companies  Not  Consolidated: 

InVWlUMOt    In    shares  of   Oil    and    (Ins    Companies $2,007.713  0  1 

Investment  In  shares  of  Mining  and  Miscellaneous  Companies 728.633  1" 

'     and   M  ort  gages  Owned 

Advances  to  Affiliated  Companies -.- 1.426.000  21 

1.802388  44 

Deferred   Charges 

Prepaid  Expenses  and  Interest 21S.109  37 

Sinking  Fund  for  Redemption  of  Bonds  of  Subsidiary  Companies "-'H  10 

Current  Assets: 

Cash $721,130  03 

nd    Bills    Receivable 472.074  01 

Employees'  stock  Subscriptions 214.H 

Inventories  of  Oil.  Minerals  and  Supplies.. 443  ' 

United                               Bonds  and   Victory  Notes,  at  cost 730.363  00 

2 ,800.4  *&  t>0 

$$4,869, »7»  71 

LIABILITIES. 

Capital  stock  of  itarnsd  ill  Corporation 

Authorized    Issue *1  1.000.000  "'i 

lied , 1.000.000  <>" 

itst  widlnir $13,000  IHMK 

Bonds   and    Serial    Notes    i  >utst  ■  !i<1  inn:  \ 

Parnsd.iii  Corporation  Collateral  Trot  serial  6       Ho*      due  1920-1922 - $1  \ 

Barnsdall  <>il   Co  Motes,   due   1920-1922,  guaranteed   by   Barnsdall  Corporation 2.900.000  00  \ 

oilier  Bonded   Debl  of  Subatdlarj   Companies 172.00000  \ 

02    \ 

Purchase   Money  Obligations  of  Subsidiary  Companies -.  170.009  68 

Current   Liabilities: 

Bills    Payable 

.    _ r,  1  1 

Me  .i  in     16   1920 10/..00000 

Accrued  Taxes    Including  Resort e  for  Federal  Taxes -         273 

Accrued    Interest    and    Expenses - 93.1 

1     • 

Surplus  of   Barnsdall   Corporation   and   Subsidiary  Companies.   December  31    1019 - 1.734.981  84 

69.37171 

BARNSDALL  CORPORATION    wi>  81  B8IDIABY  OOMPANIBS  consoi.idatT.D  sTATKMKNT  OF  1H<  "Mi    fOB  TBB  7BAB  INDIM". 

Di  OKMBBB  81    1010. 

Gross  Salt>s  and   Earning)  of  all  i  "inpanii--  of  which  the  entire  capital  stock  Is  owned - -     $4,064,314  08 

Producing  and  Operating  Kxpenses  (not  including  depreciation,  depletion  and  drilling  eli                           •  neral  and  Admim                        penses        1.7R2.411  86 
Net  Producing  and  Operating  Income  before  deducting  depreciation,  depletion  and  drilling  charges $2.2*1.902  2© 

Other  Income: 

Dividends  from  companies  of  which  only  part  of  the  capital  stock  is  owned S86JJ.O! 

I  merest    I  ncome - 

Net    Profit   on  sales  of  capital   assets   and    Miscellaneous   Income - 13s-         -  

^^— — ^— -^— — ^^^~  H,>li.,.,i      II 

Total  Earnings... - $3,138.659  31 

Deductions: 

Depreciation,   Depletion  and   Drilling  Charges  written  off $ 

I  merest  and  Discount.  _ 

Provision  for  Federal  Taxes  for  the  year   1919 -- 200.000  00 

—  1  ■  i  ■>  1  iUV«  ^o 

Net  Income.  January  1    to  December  31    1919 -- $1.406.966  88 

UNDIVIDED  SURPLUS  OF  BABNSDALL  CORPORATION   AND  BUB8IDIABT   0O1CPAND  I 

Balance  of  Surplus  December  31  191S  or  Pittsburgh  Investment  Co..  predecessor  of  Barnsdall  Corporation,  and  of  sundry  companels  now 

merged - $3.<1/  .964  /o 

Net  Income  January  1  to  December  31   1919 -.- - $1,406.96688 

Less:  Dividends  on  Barnsdall  Corporation  Stock: 

Dividend  No.  1.  Paid  October  161918 --- -- S,2v,00'J  92. 

Dividend  No.  2.  Payable  January  15  1920 - 195.000  00 

Surplus  Net  Income  for  the  Year  1919 - - 1.016.966  88 

Undivided  Surplus  December  31   1919 - $4.734.931  64 
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NEW  YORK 
489  Fifth  Ave. 


COLLINS  &  COMPANY. 

CERTIFIED     PUBLIC     ACCOUNTAsTS 

Pennsylvania 


PITTSBURGH 
Oliver   Building 


To  the  Stockholders  of  the  Barnsdall  Corporation: 

We  have  audited  the  books  and  accounts  of  the  Barnsdall  Corporation  and  subsidiary  companies  for  the  year  ending 
December  31  1919  and 

We  hereby  certify  that  in  our  opinion  the  accompanying  Consolidated  Balance  Sheet  sets  forth  the  financial  position 
of  the  Barnsdall  Corporation  and  subsidiary  companies  at  December  31  1919,  based  on  the  values  at  which  the  properties 
and  investments  were  acquired,  and  that  the  relative  Consolidated  Statement  of  Income  is  a  correct  statement  of  the 
results  of  their  operations  for  the  year  ending  that  date. 

OOLLLNS  Jt  COMPANY. 

New  York,  February  21,  1920. 


ANALYSIS  OF  PROPERTIES,  INVESTMENTS  AND  ADVANCES  OF  BARNSDALL  CORPORATION  AND 

SUBSIDIARY   COMPANIES   DECEMBER  31  1919. 

%   of  Outstanding 

Number  of                   Stock  Otrned  As  Carried 

Shares                     by  Barnsdall  In  Consolidated  Market  or 

Owned                     Corporation  Balance  Sheet  Fair  Value. 
Oil  and  Gas  Properties: 

Barnsdall    Oil    Company 100%  $13,114,392  08  $15,000.000  06 

Victor  OU  Company 100%  821.667  56  3.000.000  00 

Miscellaneous  Oil  and  Gas  Properties 234.205  73  250.000  00 

Tot-Us.  OU  and  Gas  Properties $13,670.265  35  $18,250,000  00 

Mining  Properties: 

Barnsdall  Zinc  Oompany 100%  $1,114,64065  $5,000.00000 

American  Tripoli  Company 100%  256.429  72  600.000  00 

BarnsdaU  Coal  Company 100%  461.903  25  750.00000 

Miscellaneous  Mining  Properties 1.177.992  13  1.500.00000 

Totals,  Mining  Properties $3,010,965  75  87,750.000  00 

Real  Estate  and  Miscellaneous  Properties $351.486  01  $500,000  00 

Total   Properties $17,032,717  11  $26,500.000  00 

Investment  In  Shares  of  Oil  and  Gas  Companies: 

Potter  Gas  Oompany — Common 37.619                         88.1%  $452.015  00  $3,761.900  0* 

Potter  Gas  Company— Preferred 3.303                         60.2%  165.150  00  165.150  60 

Pittsburgh  Oil  and  Gas  Company 332,770                         66.5%  860.543  79  4.991.550  00 

Imperial  Osage  Development  Company 14.000                           70%  300,000  00  300,000  00 

Ashland  Oil  Company 84,390                           84.4%  36.820  84  843.900  00 

Moncton  Tramways  Klectric  &  Gas  Co..  Ltd 7.052                          62.7%  105.780  00  105.780  00 

Miscellaneous  Oil  and  Gas  Securities 147.403  41  147.403  41 

Total  Investment  in  Shares  of  Oil  and  Gas  Companies $2,067,713  04  $10,315,683  41 

Investment  In  Shares  of  Mining  and  Miscellaneous  Companies: 

Mineral  Hill  Consolidated  Copper  Company — Common 2.070,962                           69.7«?{  $690.364  60  $1,600.000  00 

Mlneial  Hill  Consolidated  Copper  Company — Preferred 194.010  97% 

Miscellaneous  mining  and  other  securities 138.268  50  1,000.000  00 

■        Total  Investment  in  Shares  of  Mining  and  Miscellaneous  Companies $728,633  19  $2,600,000  00 

Bonds  and  Mortgages  Owned $279.986  09  $279.986  0* 

Advances  to  Affiliated  Companies. $1,426,006  21  $1,426,006  21 

Total  Investments  In  and  Advances  to  Affiliated  Companies $4,602,338  44  $14,621,676  71 

Grand  Total  «f  Properties,  Investments,  and  Advances $21,535,055  65  $41,021,676  71 
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COMPUTING-TABULATING-RECORDING-COMPANY 


EIGHTH  ANNUAL  KKPOKT— FOR  THE  TEAR  ENDING   DECEMBER  31   1919. 


To  the  Stockholders: 

Wo  present  herewith  statement  of  Warning!  for  the  year 
1919,  and  Consolidated  General  Palanco  Sheet  as  of  Decem- 
ber 31  1919,  with  Auditor's  certificate  attached. 

Tho  net  earnings  for  the  year  (before  deducting  Fodoral 
Taxes)  were  t2.12d.674.09,  as  compared  with  $1,787 ,800.59 
for  1918,  an  increase  of  $338,807.50,  or  nineteen  por  cent 

The  volumo  of  business  secured  during  the  year  1919 
exceeded  that  of  any  previous  year,  and  we  have  under 
oonstruction  large  additions  to  our  Time  Recording  and 
Tabulating  Machine  factories  at  Endicott,  N.  Y.,  and  our 
Soalo  factory  at  Dayton,  Ohio,  in  order  to  take  care  of  a 
further  increase  in  business,  which  we  confidently  expect 
to  securo  during  the  year  1920. 

By  order  of  the  Board  of  Director-. 

THOMAS  J.  WATSON, 

'lent. 


8WMMARY    OF    CONSOLIDATED    INCOME    AND    PROFIT    AND 
LOSS    FOR    THE    YEAR    ENDED    DECEMBER    81     1019. 

Net  Profit  of  Subsidiary  Companies  after  de- 
ducting Maintenance  and  Depreciation  of 
Plants  and  Equipment,  Provision  for 
Doubtful  Accounts,  tho  proportion  of  Net 
Profit  applicable  to  unacquired  shares,  and 
expenses  of  Computing-Tabulating-Rccord- 
ing-Co $2,490,945  09 

Interest  on  0%  Thirty-Year,  Sinking  Fund, 

Cold    Bonds _ 370,27100 

Net  Profit— Year  1919 *$2,120,G74  09 

Less:  Dividends  as  follows: 

No.  10,  1%,  Paid  Apr.  10  1919*104,81]  00 
No.  17,  I',',  Paid  July  10  1919  104311  00 
No.  is,  r,  ,  Paid  Oet,  lo  1919  104,811  oo 
No.  19,  1%,  Pay.  .Ian.    10  1920   101,79100 

419,224  00 


Added  to  Surplus. $1 ,707,450  09 

Surpl,  -,  January    1    1919. $4,829,848  71 

Less:  Income  end  rof- 

its  Taxes  paid  for  Year  1918      600,000  87 

4,163,847  84 


Surplus ,  December  31    1919. •$5,871,297  93 


•No  provision  has  been  made  for  1019  Federal  Income  and  Excess  Profits 
Taxes,  the  amount  not  hiring  b.-on  fln:illy  determined. 


New  York 

San  Francisco 

Chicago 

Los  Angeles 

Philadelphia 

in  A  Sew 

New  Orleans 

Detroit 

certified  Public  Accountant* 

"!.■ 

Cleveland 

Cable  Addren  "HaakMlV 

Denver 

Boston 

30  Broad  Street 

Atlanta 

Saint  Louis 

New    York 

Watertoivn 

Baltimore 

London 

Pittsburgh 

To  the   Stockholders   of  the   CompuHng'TabtUating-Recording- 

Company: 
We  have  audited  the  books  and  accounts  of  the  Comput- 
ing-Tabulating-lvecording-Company  and  its  subsidiary  com- 
panies for  the  vear  ended  December  31  1919,  and 

We  hereby  certify  that,  in  our  opinion,  the  accompanying 
Consolidated  General  Balance  Sheet,  and  Summary  of  Con- 
solidated Income  and  Profit  dt  Loss  correctly  exhibit,  re- 
spectively, the  financial  position  of  the  Companies  at 
D(  ".her  31  1919,  and  the  results  of  their  operations  for 
the  year  ended  that  date. 

lls. 

New  York,  March' 9  1920. 


COMPUTINO-TABULATING-RECORDING-COMPANY 
AND  SUBSIDIARY  COMPANIES 

CONSOLIDATED  GENERAL  PALANCH  6HEBT 
DECEMBER  31  1919. 

ASSETS. 
rent  and  Working  Assets — 

Cash  on  hand  and  in  Hanks 1638,379  10 

and    Ac- 
counts      receiv- 
able..  $4,717,491  BO 

Less:  '  013393  BO 

4,103,597  60 

Inventories 3,198,815  92 

$7,940,79-2  93 

Investment  Securities 879,138  K4 

Sinking  Fund — 

Cash  with  Trustee  to  retire  bonds  of  Computing 

Scale  Co.  of  America 282  35 

Deferred  Charges  to  Operation* — 

Prepaid  Insurance,  Intoront,  &e _  88,415  0M 

Plant  Property,   Equipment,    Machines,   Pat- 
ents and  Good-Will — 

After  deducting  surplus  of  sub- 
sidiary Companies  acquired  at 

organization $20,470,061  51 

Less:  Reserves 3,228,100  05 

17,248,501  46 


Total $25,657,150  60 


LIABILITIES. 

Current  Liabilities — 
Notes   and    Accounts   Payable, 

Accrued  Items,  &c $2,534,289  16 

Compu  ting-Tabula  ting-Uecord- 

ing-Co.  Dividends  doe  Jan.  10 

1920... 104,791  00 

Accruod  interest  on  Ponds  of 
Compu  ting-Tab  ulating-Re- 
cording-Co 183,090  00 

Accrued  Interest  on  Ponds  of 
Computing  Scale  Company  of 

America 1,702  60 

$2,824,472  66 

Hon drd  Indebtedness — 
Computing-Tabulating- 1  tecord- 

ing-Co.,  Six  per  cent..  Thirty 

J  ear,    Sinking    Fund,    Gold 

Bonds, (Co!lateralTrust,  P.)  11)50, 12,3 .000  00 
Computing    Scale 

Co.  of  America 

First    Mortgage 

Six     Per     Cent 

Twenty-Y  e  a  r  , 

Sinking     Fund. 

Gold    Bonds  , 

1921 233,00000 

In  Treas'y     118,500  00 

1  ! 

07*0,600  00 

Capital  Stock  of  Coi 
Recording-Co. — 
Authorized  $12,000300,  i 
Capital  Stock  and  Surplus  of  Sub  »m- 

panies  nol  owned  by  Computini 

ing-Reoording-Co  ..  -"  '  180  01 

Surplus  of  Compul 

and  Subddiarj  Companies 

Total $25,057,150  60 

•  Subject  to  deduction    for  1010  redcral  Income  and. Excess  ProfltTaxw. 
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i'hc  Commercial  ITinues. 


COMMERCIAL  EPITOME 

Friday  Night,  March  19  1920. 

Tr;ul<'  has  brightened  up  somewhat.  In  most  parts  of  the 
country  weather  has  been  better,  though  to-day  and  last 
Dlghl  then-  were  violent  storms  in  the  West  which  naturally 
interfered  with  business  there  for  the  time  being.  But  in 
the  East  clear  and  milder  weather  has  helped  retail  trade, 
esp<  oially  as  Easter  is  only  two  weeks  off.  Also  wholesale 
and  jobbing  trade  has  increased  a  little.  Yet  it  is  true  that 
with  credits  inflated,  prices  high  and  the  cost  of  doing  busi- 
Dees  >iill  abnormally  great  with  an  unwonted  absorption  of 
capital  then  is  still  a  disposition  to  keep  within  conservative 
limits  especially  as  to  ordering  for  future  delivery.  There  is 
plainly  a  tendency  to  limit  purchases  to  present  needs. 
Nowhere  is  trade  as  active  as  it  was  at  the  peak  in  1919, 
although  taking  the  country  over  and  allowing  for  the  ac- 
tivity in  manufactures  it  is  still  larger  than  it  was  in  the  days 
before  the  war.  Collections  too  are  better.  Failures 
though  more  numerous  than  recently  and  for  the  same  time 
last  year  are  much  smaller  than  in  previous  years.  The  rise 
in  stocks  and  in  sterling  exchange  have  cheered  the  com- 
mercial world.  So  has  the  speedy  collapse  of  the  so-called 
revolution  in  Germany.  Events  in  that  country  are  sharply 
watched,  but  it  is  hoped  that  the  forces  which  make  for  the 
best  interests  of  Germany  have  permanently  got  the  upper 
hand.  Meanwhile  the  demand  even  to  satisfy  immediate 
wants  puts  the  mills  and  factories  on  their  mettle  to  supply 
it.  In  some  sections  it  is  true  bad  roads,  bad  weather, 
strikes,  or  scarcity  of  raw  material  and  of  cars  hurt  trade. 
It  is  gratifying  to  notice,  however,  that  cars  are  a  little  more 
plentiful.  And  the  output  of  iron  and  steel  is  increasing. 
There  is  a  wide  demand  for  steel.  The  sales  of  building 
materials  are  large  including  lumber,  paints,  oils  and  hard- 
ware. Efforts  are  being  made  by  the  New  York  City  au- 
thorities to  promote  building.  The  shortage  in  housing  is 
great  all  over  the  country.  Haw  silk  has  declined.  The 
leather  market  is  unsettled.  Clothing  prices  are  kept  up 
but  raw  wool  following  recent  Government  auctions  is  quiet. 
Woolen  stocks  are  said  to  be  unsuually  large.  Prices  of  live 
animals  are  lower.  Credits  in  general  trade,  notably  to 
wholesalers,  are  not  so  readily  extended  as  they  were  earlier 
in  the  year.  And  retailers  have  had  bad  weather  for  the 
better  part  of  00  days.  Building  is  in  some  sections  hamp- 
ered by  the  exorbitant  demands  of  labor,  high  prices  for 
materials  and  bad  weather  in  a  very  severe  winter.  Farm 
work  is  very  backward  on  the  cotton  crop  at  the  South. 
Parts  of  the  West  need  rain  while  others  are  hampered  by 
protracted  rains.  Food  is  somewhat  higher,  but  it  is  be- 
lieved that  as  the  year  advances  it  will  decline  in  price. 

The  conservative  element  in  business  maintains  that  there 
should  he  a  gradual  deflation  of  prices  through  a  cautious  but 
persist!  nl  deflation  of  loans;  that  the  present  inflation  and 
extravagance,  like  that  which  has  followed  all  big  wars, 
creates  illusions  which  must  sooner  or  later  be  dispelled; 
that  the  times  call  for  economy,  thrift  and  hard  work,  that 

E reduction  may  be  increased.  Meanwhile  the  times  are 
ard  tor  the  great  middle  classes  working  on  a  salary.  The 
farmer,  too.  complains  that  what  he  sells  declines,  and  what 
he  buys  is  still  high,  if  not  rising.  He  is  one  of  the  largest 
buyers  of  the  country's  manufactures.  Reduce  his  buying 
power  arid  it  hits  the  mills  and  factories  throughout  the 
United  States.  Prices  are  considered  too  high  for  the  great 
bulk  of  commodities,  whether  of  products  or  labor.  The 
banking  By  stem,  it  is  well  known,  is  on  a  gold  basis;  wages 
ami  prices  have  gone  beyond  that.  They  are  so  high  that 
credits  mount  upward,  and  to  increase  bank  credits  is  to 
all  intents  and  purposes  much  the  same  as  adding  to  the 
of  paper  currency.  The  dollar  practically  shifts  in 
value  according  to  the  trade  and  section.  A  halt  should  be 
Called  to  all  this.  The  machinery  that  produces  such  a  state 
of  affairs  should  he  slowed  down,  gradually  but  persistently, 
until  the  country  gels  down  out  of  its  more  or  less  dangerous 
airplane  to  good  solid  earth  again. 

The  slrike  of  between  6,000  and  7,000  OOastwise  long- 
-I  on  men  and  harbor  workers  has  tied  up  25  steamers  in  the 

ork  harbor.  The  lines  affected  are  t  he  old  Dominion. 
Clyde-Mallory,  Southern  Pacific  and  Ocean  Steamship 
Co,  of  Savannah.  There  is  a  possibility  that  the  strike  may 
Bpread    and    include   the    tugboats,   lighten   and    ferries.      Ii 

1     to  Boston,  &0.       Yet  the  present  WSgeS  are  the  result 
of  an   award  of  the   National   Adjustment    Commission  and 

o  remain  in  effect  till  Sept.  30  next      Now  the  long- 
shoremen demand  an  increase  from  65  cents  to  SI  aii  ' 
with  overtii  Cheokers  want  an  increase  from 

.    with   reduced    working  hours,  and  other 
dock  L  •_'."»',   increase,     The  Government  has  m, 

■  oal    I  i  toes   "i-    lo   M'l/.e   and    di\  ert    COal    by 

-i  orders  v  bich  were  only  for  the  efficient  pi 

i-    the  opinion   of  former   President    Tali. 
•  •I  in   the  Smokeless  Coal  Opera  ooiation  of 


Cincinnati.  Operators,  he  thinks,  may  make  new  contracts 
after  April,  without  regard  for  prices  fixed  in  October,  1919. 
Anthracite  operators,  it  is  stated,  "nave  produced  a  volume 
of  income  tax  reports  to  prove  that  wages  have  more  than 
kept  pace  with  the  increase  in  cost  of  living.  They  state 
that  a  30'  ,  wage  advance  and  a  7-hour  day  will  increase  the 
cost  of  coal  at  least  S2  per  ton  to  the  consumer.  And  where 
is  all  this  to  end?  In  the  summer  when  work  is  slack  at  the 
mines  the  operatives  could  get  high  wages  in  nearby  grain 
fields,  but  it  is  said  that  they  refuse  to  work  there. 

Strikes  are  in  progress  among  cotton  mill  workers  at  Fall 
River.  It  is  pointed  out  that  wages  have  been  advanced 
in  the  textile  industries  since  the  beginning  of  the  war  by 
something  like  1  10' ,'  ,  which  is  much  more  than  the  increase 
cost  of  living,  as  calculated  by  the  official  authorities. 
At  the  same  time  production  has  been  reduced  by  shortening 
the  hours  of  labor  and  the  lessened  efficiency  of  the  oper- 
ative. The  output  of  cloth  has  been  reduced  to  the  dis- 
advantage of  the  country  at  large.  The  shortage  of  freight 
cars  in  New  England  remains  acute.  The  Boston  &  Maine 
ma\  be  forced  to  put  on  another  freight  embargo.  Freight 
houses  are  clogged  with  goods  on  which  careless  receivers 
are  paying  storage.  Cars  are  idle  on  tracks  fully  loaded, 
while  demurrage  is  being  paid.  Big  sand  and  dust  storms 
occurred  in  the  Southwest  to-day  and  a  blizzard  in  the 
northwest.  In  the  eastern  Rocky  Mountain  regions  the 
wind  within  the  last  24  hours  has  Been  as  high  as  47  to  100 
miles  an  hour.  In  Nebraska  high  winds,  it  is  feared,  may 
do  some  damage  to  winter  wheat.  There  was  a  furious 
storm  of  sleet  and  snow  with  high  winds  in  Iowa,  Minnesota, 
South  Dakota  and  Wisconsin,  a  storm  as  bad  as  any  that 
has  occurred  this  winter.  It  handicapped  railroad  and  wire 
communications . 

LARD  firmer;  prime  Western,  21.55@21  65c  ;  refined  to 
the  Continent,  23  75c  ;  South  American,  24e  ;  Brazil  in 
kegs,  25c  Futures  have  advanced  with  hogs.  Commis- 
sion houses  have  been  buying.  This  has  been  a  feature. 
So  has  the  light  run  of  hogs  at  the  West.  Holland  has 
granted  a  loan  to  Germany,  and  this  may  mean  a  better 
export  trade.  At  any  rate,  it  caused  more  or  less  buying 
at  one  time.  On  the  other  hand,  packers  have  been  sellers, 
on  the  advance,  to  a  rather  liberal  extent.  Cash  lard  sold 
at  Chicago  on  the  17th  inst.  at  9  cents  under  May  to  a  carrier 
an  unusually  large  discount.  The  semi-monthly  statement 
of  stocks  at  Chicago  was  also,  moreover,  considered  bearish. 
To-day  prices  advanced  and  then  reacted,  ending  somewhat 
higher  for  the  week. 

DAILY    CLOSING    PRICES  OF    LARD    FUTURES  IN    CHICAQO. 
Sat.         Mon.       Tues.       Wed.      Thurs.        Fri. 

May  delivery cts. 21.62  21.50       21.65       21.80  21.82       ^1.82 

July   delivery 22.27  22.15       22.35       22.47  22.62       22.62 

PORK  steady;  mess,  $42(§;S43;  family,  $50@$53;  May 
pork  closed  at  $37  50,  a  sharp  rise  for  the  week.  Beef  also 
Bteady;  mess  $1G@$18;  packet  $17(a$19;  extra  India  mess 
$40(5  $42;  No.  1  ami  2  canned  roast  beef  $8  25.  Cut  meats 
higher;  pickled  hams,  10  to  20  lbs.,  28J/g@27^c;  pickled 
bellies,  (i  to  12  lbs..  26@28o.;  picnic,  4  to  10  lbs.,  15^@ 
L6%o.  A  Chicago  dispatch  said  that  the  total  supply  of 
cut  meats  there  is  11,269,000  lbs., against  10,800,101a  fort- 
night ago  and  1,810,659  a  vear  ago.  Butter,  creamery, 
slightly  higher  at  f)9@693^c"  Cheese  steady  at  14@31c. 
Fggs,  fresh  gathered  extras,  higher  at  51  (a  52c. 

COFFEE  on  the  spot  quiet,  but  steady.  Rio  No.  7, 
15@15J4c.;  No.  4  Santos,  24®24Hc;  fair  to  good  Cucuta, 
23 '  .,'c.  Futures  advanced  for  a  time,  partly  on  buy- 
ing attributed  to  cotton  exchange  interests.  Also  offerings 
had  fallen  off.  What  is  more,  Rio  advices  were  bullish. 
Prices  there  rose,  coincident  with  a  reported  strike  on  the 
Rio  Leopoldino  RR.  Santos  prices  advanced  slightly.  A 
Cotton  Exchange  operator  is  said  to  have  bought  on  the  16th 
inst.  20,000  bags.  Not  a  little  interest  has  centred  in  the  July 
option.  On  the  rise  some  of  the  old  bull  element  are  said 
to  have  sold.  Later  the  demand  fell  off  and  prices  reacted. 
No.  4  Santos  was  reported  offered  at  27c.  London  credit, 
and  at  23o.  American  credit;  No.  5  at  22c.  American  credit. 
To-day  prices  advanced  and  they  end  higher  than  last  Fri- 
day. The  membership  of  Leon  Meyer  in  the  New  York 
Coffee  and  Sugar  Exchange  was  sold  earlv  in  the  week  to 
A.  II.  Lamborn  for  §7,000.  That  was  1100  less  than  at  the 
previous  sale.     Closing  prices  were  as  follows: 

March .c-ts  _i  i  September cte.14.73i 

May.. II  75 (a  14.78    December -.1  1.69i 

July.. _H.'.M.<    i  i  'is  January --- l  l.M#H  N 

SUGAR  advanced  on  a  good  demand.  Sales  of  late  in- 
clude Cuba   at    lie.  c.i.f.    March   loading;  later  1  1  '  ,<•.   asked 

and  lie.  bid.     Porto  Rico  is  reported  scarce  and  wanted 

at  the  same  parity  with  Cuba,  or  12.0b-.  c.i.f.  San  Domin- 
gOB  afloat  sold  at  10  7-lbc.  c.i.f.  delivered  to  a  local  refiner. 
St.  Croix  s.cond  half  April  shipment  sold  at  11  '_»<-.  c.i.f. 
delivered  to  trade  buyer.  Port;  to  fifty  thousand  bags  of 
Cubs  March-April  shipment  (North  Side)  sold  at  10'jcf.o.b. 
io  operators  earlier  in  the  week;  <  Subs  first  half  of  April  ship- 
ment (North  Side)  sold  at  10'  c  f.o.b.  to  an  operator; 
•to.ooo  lo  50,000  bags  Porto  Rico  in  port  afloat  or  prompt 
shipment  sold  at  ii  \&p.  c.i.f.  delivered  to  a  local  refiner. 
Refined  has  been  in  brisk  demand.  Deliveries  are  better. 
For  the  week  ending  March  17  receipts  of  sugar  in  the  United 
States  were  o."..H7  tons,  or  decidedly  smaller  than  in  the 
previous  week,  when  they  were  112,116  ions.     All  i his  and 

talk  of  dry  weather  and  hints  of  reduction  in  crop  estimates 
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have  had  much  to  <lo  with  stimulating  tin-  demand  and  ad- 
vancing prices.     Reports  of  dry   weather  and  intimations 
of  damage  thereby  are  in  some  quarters  considered 
gerated.     Also  the  receipts  at  Cuban  ports  last  week  readied 

the  liberal  total  of  156,953  tons.      With  1»  tier  railroad  facili- 

ties  it  is  believed  they  would  he  larger.  Granulated, 14@ 
14 YiG.  To-day  sugar  futures  were  more  active  at  higher 
prices.     They  end   well  above  those  of  a  week  ago. 

May cu.l  1.70(3)  11. 751  September cU.ll.60i-    11  M 

July 11.55@11.65   Deeanbei @ 

OILS. — Linseed  more  active  and  steady  at  $1  84  for  ear 
lots  and  $1  7'.)  for  Julv-l)e<-einl>er.  Argentine  shipments 
last  week  were  656,000  bush*  I  oited  States,  193,000 

to  the  United  Kingdom  and  29, 000  to  'he  Continent.  The 
visible  Bupply  was  put  at  2,200,000  bushels,  or  an  in 
of  200,(XX)  over  that  of  the  previous  week.  Coeoanut  oil, 
Ceylon,  barrels.  Is'  i  l'.i,-..  Cochin  19 @  19^0.  Olive 
unchanged  at  $2  90(  $3;  corn,  ear  lot-,  lower  at  2 
Cod  domestic  SI  12;  Newfoundland  SI  l»i(«$l  18.  Cotton- 
seed,  crude  immediate  $17 (§^$17  50.  spirits  ,,f  turpentine 
%'l  'lllA.     Common   to  good  strained   rosin  Sis. 

PETROLEUM    in    keen   demand   and    steady;    refined    in 

barrel8  23.50@24.50o.;  bulk  low  L6c.; eases 27 @28c.     Qaao- 

line  in  good  demand  and  steady;  motor  in  itet  1  barrels 
consumers  30}  £c  ;  gas  maohine  steel,    17'   0.      Royalties  on 
oil  production  from  Government  land  under  the  claims  for 

relief  section  of  the  oil  land  I  nailing  bill  are  fixed  at    12  '  ■_>  to 

33  1-3%  in  regulations  issued  by  the  interior  Department. 

it  is  reported  that  the  Baku  oil  Fields  in  Russia  were  captured 
by  the  Bolsheviki.    Governor  Hobby,  of  Texas,  has  orden  d 

sent  to  the  Texas-Oklahoma,  a  force  deemed  sufficient  to 
hold  the  oil  lands  involved  in  the  dispute  between  TeXM  and 
Oklahoma,  and  to  surrender  them  to  n<>  one  except  upon  a 
decree  from  the  United  States  Supreme  Court.  Produc- 
tion of  crude  oil  in  the  California  district  in  February  was 
274,026  barrel-  a  day,  an  increase  of  939  barrels  a  day  as 

compared  with  January.  The  total  crude  stocks  as  of 
February  were  28,738,921  barrels,  a  decrease  of  872,704 
barrels  during  the  month.     New  daily  production  was  13,825 

barrels. 

Pennsylvania $6  10|  Indiana „.S3  631  Burkburnett S3  50 

Corning 3  65    lYtnccton .1771  Thrall 3  50 

Cabell 3  92 '  Illinois.  _ 3  77 1  Healdton 2  75 

Somerset.   32   deg.              I'lymouth 2  08  aforaa 3  00 

and    above 3  75    Kannaa&Oklahoma  3  50  Henrietta 3  00 

Ragland 175   I                       liKht..   3  00  Canada 4  13 

Wooster I  05  Oorslcana.   heavy.   1  75  Caddo,  La.,  light.  3  50 

North  Lima 8  73    Klcotra _  3  50  Caddo   crude 2  00 

South  Lima 3  73   Strawn 3  00l  De   Soto 3  -10 

RUBBER  firm  but  quiet.  Manufacturers  are  doing  little 
buying,  if  any.  Rut  dealers  are  in  the  market,  their  pur- 
chases being  mostly  in  the  shape  of  covering  shorts.  Ribbed 
smoke  sheets  were  quoted  at  48e.  on  the  spot,  49^c  for 
April-May-June  arrival,  50J^c.  for  July-August-September, 
and  ol'ic.  for  last  half  of  the  year.  Para  quiet;  up  river 
fine  42c.     Central  steady  at  32o.  for  Corinto. 

OCEAN  FREIGHTS  have  been  fairly  active  and  rates 
arc  reported  about  as  recently.  Rumors  of  coming  rate 
cutting  elicit  sharp  protests  from  operators  who  declare 
that  as  long  as  they  have  to  buy  bunker  coal  at  London  and 
Liverpool  at    L.55s.  n   ton,  loner  freight   rates  are  out   of  the 

question. 

Chartan  Included  seeds  from  Itiwsrln  to  tin-  Dmtod  Kingdom  at  1 9<is  ; 
■teamen  6.17  from  s.m  LoranBo  t<>  the  Qnitea  Kingdom  112s 

(id .:  option  Buenos  Aires  luTs  I'm!  :  Itahia  Ulanca  1 12a  Sd  :  Iteami 
tons  from  ( luba  to  United  Kingdom  5(S.;  grain  from  Buenos  Aires  to  ' 
gena  200*.:  grain  from  Buenos  Aires  to  Continent  185s  ;  grain  from  Buenos 
Aires  to  Antwerp- Dunkirk ,  isin  :  grain  from  Buenos  aires  t<>  Spanish 
Mediterranean  and  Malta  210s  .  option  Alexandria  April-May;  grain  from 
Iluonos  Aires  to  the  United  Kingdom  or  Continent  190a.;  grain  from  Bahla 
Ulanca  to  Continent  l""s  ;  steamer  10.000  to  11.000  tons  from  Bahla 
Ulanca  to  V nit ed  Kingdom  U2s  8d  M.ircli-April  15th.  steamers  1 .000  to 
0.050  tons  from  San  Lorenzo  to  United  Kingdom  1 12s  6d.  completing 
Buenos  Aires-]  a  Plata,  107s  6d  option  Bahla  Blanca  112a  Sd.  March  15 
to  April  30;  five  other  Steamers  same  terms  March.  April  and  up  to  May  20; 
steamer  6.800  tons  from  Cuba  t<.  United  Kingdom  60s.  March  i.VAprii  15; 
two  steamers  from  Virginia  to  Wee)  Italy  824  Marcb-AprQ ;  coal  from 
Hampton  Heads  to  Rotterdam  119  60;  coal  from  Baltimore  to  Rotterdam 
$19  26;  coal  from  Virginia  to  Weal  Italy  $.'.>.  coal  from  Atlantic  Range  to 
Rotterdam  $19  75.  six  months  time  charter  In  general  trade  30s  ,  coal  from 

Virginia  to   Rio  Janeiro  814  50;  steamer  7,000  to  7.7i»ii  tons  from   Ban 
Lorenzo  to  United  Kingdom  112s   Bd.  with  option  Buenos  Aires  ai  107a.  ftd., 
and  itahia  Blanca  112s   Sd    March  20  April  10;  steamer  6.600  to  7.61 
from  Buenos  Aires  t<>  United   Kingdom   K>7-    6d  .  with  option  loading  at 
Itahia  Blanca  llL's.  (id.  April  6  M  trom  Atlantic-  Range  to  Rotter- 

dam $26;  coal  from  Atlantic-  Range  to  Rotterdam  820;  twelre  months  time 
charter  40  shillings,  prompt,  coal  trom  Atlantic  I;.  .-•  .  Montevideo  ind 
Buenos  Aires  si3  5o.  coal  from  Virginia  to   Rio  Janeiro    ?i  i  50;  sugar 

from   Cuba    to   the  Continent.    115s  .   coal   from    Virginia   to    Unenos    Aires 

$11  60;  coal  from  Atlantic-  Range  t<>  Rotterdam  I  10  tons  of  ore 

from   Narvik  to  Philadelphia  >i  50    sugar  from  I 
six    months'   time   charter   from    Unit) 

steamers  from  Hampton  Roads  to  French  AUant      -  steamer  from 

Unenos  Aires  or  La  Plata  to  the  l"nite<l  Kingdom  107s  Sd  ,.optlons|Apri] 
May:  heavy  grain  from     Buenos  Aires  to  French  Atlantic  isds     \pril. 

TOBACCO.— Fillers  have  been  in  better  demand.  Bind- 
ers and  wrappers  have  recently  been  relegated  more  to  the 
background  for  the  time  being.  Domestic  cigar  leaf  it  is 
true  has  been  moving  freely  into  consumption.  Deliveries 
to  be  sure  are  difficult  owing  to  car  shortage,  bad  road 
But  of  late  the  weather  has  been  more  favorable  and  the  out- 
look for  trade  is  considered  promising.  Wisconsin  Havana 
Seed  25@30c.,   Conn,   broad   leaf  fiflei  .    Havana 

seed    fillers    20c.     Ohio    Zimmer   Spanish    3  It    is 

said  thai  because  of  a  lack  of  co-operation  and  encourage- 
ment tobacco  manufacturer-  engaged  in  the  export  business 
may  transfer  their  activities  to  England  when'  the  facilities 
are  declared  to  be  better.     The  war  gave  America  thi 

sibility.  it  is  stated,  of  B  big  export  business.  Tobacco 
men  sought  to  develop  this.  But  they  have  met  it  seems  with 
little  encouragement.  It  is  said  that  Knglish  companies 
are  making  rapid  progress  in  export  busim 


COPPEK     more    active    and    steady;    electrolytic     |- 
Tin    lower  at    58    -■■        I.,  ad    in    fair   demand    and    Steady    at 

'.He'.)1,.-        /in,-  lower  at    Vt'.L'  '.-<•.  for  -pot    St.    Louis. 

PIG  [ROM  has  latterij  been  qui  tor,  though  it  i-  said  that 

hii/h   Kuropean  market-  are  now    accessible  to  the  Air- 
product.      Export     trade    may    improve    before    v.tv     loin.'. 

Latterly,  however,  offerings  have  increased      B 

S41  o<i      I  is  tern  Penn.  ha-  been  Quoted  hen-  on  the  basis 

of  $4M  for  Nd.  2  plain,  with  higher  :"..      There 

•  :•   demand    r<  r    ha-ie    iron. 

STEEL  business  i-  still  hampered  bj  ■  ihortagi 

locomotives    and    coal.      It     i-     believed  BT,     that     a 

promising  future  opens  out  for  trade  with  South  America 
and  the  Far  Bast.     Brazil,  it  is  said,  will  need  much.     China 
wants  steel,  it  i-  -aid  in  large  quantities.     The  Dutcl 
Indies  are  a  not  oninviting  field.     They  have  already  i 
quite  freely  this  year  in  the  United  States.     In  the  Fai 

railroad  construction  i-  one  of  the  big  outlets.  Contini  utal 
Europe  may  buy  freely  in  this  country.  Canada  may  be  a 
buyer  lure  also.  Meantime  priced  are  firm.  Production 
lags  behind  deliveries  due.  Floods  m  the  Ohio  Yallev  c.-r- 
tainly  have  not  helped  matters.  Some  10, (MM)  boxes  of  tin 
plate  wen  destroyed  by  fires  at  Pittsburgh.  Nail-  and 
sheets  are  at  premiums.  P,  i-  said  that  English  shippers 
ling  in  this  market  for  plates.  It  is  stated  that  of 
300,000  tons  of  ship-building  material  owned  by  i  he  United 

states  Government  'Jo,<hx>  tons  have  been  -old  to  England, 

S.000   ton-    to    Italv    and    10. 0O0   to  .Japan    with    I 
likely  to  go'to  Scotland. 


COTTON 

Friday   Sight,    Mar.   19  1920. 
THE  MOVEMENT  OF  THE  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.     For  the 

week   (-tiding   this   evening   tie     total    receipts   have   reached 
114,627  bales,  against  122.8S0  bales  last  week  and   1 
the    previous   week,    making   the   total   reeeipt- 
Aug.  1  1919  5,705,259  bales,  against  3,980.007  bales  for  the 
same  period  of  1918-19,  showing  an  increase  since   Aug.  1 
1919  of  1,725,252  bales. 


Sat. 

Man . 

Tuea. 

Wed. 

Thurs. 

Fri 

Total. 

Galveston 

Oltjr 

Port  Arthur,  &c. 

Neu  Orleans 

Mobile 

2.276 

3.415 

10.114 

7.02(1 
.1.2.11 

14: 3 

6.070 

too 

3.978 

1.037 

133 

82379 

138 

33.675 
1.339 

cola 

Jacksonville 

nan 

Brunswick 

( Sharleston . 

Wilmington 

N'port  News,  \c 
New  York 

3",39s 

1.-7 

I'M, 

"  "So 

I'.i.vi 
1,091 

"60 

"699 

1    I'M 

175 
BO 

"45 

1.703 

3.000 

i  ,096 
16 

"541 
100 

""I 

3.000 

1.311 

• 

175 

Haiti  more 

Philadelphia 

Ml 

195 

Totals  Ihis  week 

11.531 

14.312 

21.885 

16.426 

24.015 

114.627 

The  following  shows  the  week's  total  receipts,  the  total 
since  Aug.  l    1919  and  the  stocks  to-night,  compared  with 

last  year: 


\ 


Receipts  to 
.\fnr.    19. 


Galveston 

Trxaw   City 

Aransas   Pass 

Port  Arthur,  Ac 

New  Orleans 

Mobile 

Pensacola 

Jacksonville 

Savannah 

Hrunswick 

Charleston 

Wilmington 

Norfolk 

Newp't  News.  Ac. 

New  York 

Hoston 

Haltimore 

I'hil.irlelphta 


1919-20. 


This     S 
Week.      1  1919 


32.878 

8.276 

"133 

33.675 

1 .339 

"~h 

15.41  I 

3.000 

•1.311 

175 

7  s»; 
541 
195 


.850.367 

308.048 

1.801 

91.692 

.015.997 

13.272 

141.500 
374.627 

301.129 

4.128 

16.049 

20.956 

17  193 


1918  19 


This 


27.284 
1338 


18.064 

1.289 

"37 
13.668 

400 
1.981 
5.142 
8.806 


260 


Since  Aug 
1  1918. 


1.347.691 

60.907 

53".  627 
1.073.648 

111.708 

9.812 

19.173 

749.138 

233.058 

2.987 

7.416 

20.408 

16.612 

90 


Stock 


1920. 


1919. 


275.519 

376*616 

- 


13.000 

5.041 


:  .  833 


434.297 
21.023 

"lV.425 

202.641 

2300 


Totals 114.627  78.8913.980.007  1.325.853  1.301.424 

In  order  that  comparison  may  be  made  with  other 
we  give  below  the  totals  at  leading  ports  for  sj\ 


Receipts  at — 


1920. 


I'll" 


8.4(  " 

1339 

15  lit 

3.0OO 

s  724 

4  .3 1 1 

46 
1.702 


1 .833 
18.054 

8.805 
'    "440 


1917. 


1916 


217 
18.441 

i:(7 


QarreatoD 

New    Ol 

Mobile ; 

Bai  annah 

Bruno* 

Charleston. Ac 
Wilmirn- 

Norfolic 

N'port  N 

All  others , 

Total  this  wk.      114.687        78.891        93.749       80.970      101.806     258.968 

since  Aug.  1__  5.705.259  3.980.007  4.819.163  5.757.053  5.689.480  8.795.556 

The  (  sports  for  the  week  ending  this  i  yening  r<  . 
of   119. 19S  bales,     of    which   41  -    Britain. 

1  to  Franc,    and    82,006  destinal 

ports  for  the  week  and  .-iiHi    Aug.  1   1919  an-  a-  follow.-: 


19  7-'" 

s  'HI 

189 

7.620 


194 
930 


1371 

31.697 
8.500 

;  ;  246 

17.014 

10,444 
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From  Aug.  1  1919  to  Mar.  19  1920. 

FlltotU 

■<  J  to — 

Exported  to— 

from — 

r 

Total. 

Britain. 

Other. 

Total. 

IB,  73(1 

13,010 

SO. 12V 

166,328 

""176 

187,262 

70,284 

175 

11 

13 

• 

■ 

98,216 

l'.'.Ol? 
21,614 

""urn 
489.061 

19,012 

21.71  1 

14,488 

i  18.667 

148,66) 

V-,.]VJ 

19  149 

22.7'Jt 

127  067 

16  B4T 

90.9W 

137  138 

ijm 

1.77. 

1 

New  York.. 

i/sm 

7,244 

9.9U 

1 1..  14  1 

124.891 

151,268 

1 .300 

4.589 

83, 
500 

3.15;; 



Philadelphia 



-Hi 

400 

Providence 

;i'5 

77.618 

77.H1.-, 

921 

',->il 

Beaitle 



18,134 

175.774 

175.774 

8,267 

80,1   9 

Portl'd,  ore 













14.334 

1  !.:<;:  I 

Total 

10,7.s' 

S3  001 

1,606,941 

462,346 

1,887,31614 

Total '11 

44,364 

40,124 

1.533.247 

543,531 

3.282,605 

Total 'H-'lP .     ...    10. too    10,248   29.848 

948.3.'^ 

3.264,747 

In  addition  to  above  exports,  our  telegrams  to-niglit  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,  at  the  ports  named.  We  add  similar  figures  for 
New  York. 


On  Shipboard,  Not  Cleared  for — 

Sept.  Oat — 

Great 
Britain. 

I     Ger- 
France)  many. 

Other  1 
Conft.  | 

Coast-  | 

wise,   j  Total. 

Lcarina 
Stock. 

(ial  vest-on 

New   Orleans.. 

62.728 

18.104 

8.000 

3.500      0.649 
4.U04      3.557 

43.859! 

60, 25;' 
5.000 

1  000  117,736 
1.149    87.046 
2.500     15.500 
1.000      1.000 

14.903 

7,675      7.675 

1     2.300 

11  .too 

157.783 
289.550 
129,776 

Charleston 

204,990 

Mobile 

Norfolk , 

10.910 

1,175 

n2.818 

7. Mil 

85,832 

New  York  * 

600 
10.000 

...    . 
1.800 
1.000 

47.844 

145,037 

Total   1920.. 
Total   1919.. 
Total   1918.. 

110.242 
66.054 
29.532 

8.679 
29,44/5 

13,000 

1O.20G 

114.729 
27.374 
22.4.,7 

13,324  257.185 

4.875  117.748 

30,600    95,539 

1.068.673 
1.183.676 
1,458,467 

*  Includiug  1.500  for  Japan.     »  Estimated. 

Speculation  in  cotton  for  future  delivery  has  latterly  been 
more  active  at  advancing  prices.  Liverpool  has  been  rising 
and  has  bought  on  quite  a  liberal  scale  here.  So  have  trade 
interests.  March  reached  a  new  high  level  of  40.39c.  This 
has  frightened  shorts  in  May  and  July.  What  contributed 
largely  to  their  perturbation  was  a  reduction  in  the  certifi- 
cated stock  here  on  the  18th  inst.  to  1,220  bales.  Of  course 
the  certificated  stock  here  has  been  small  for  many  months. 
But  this  latest  reduction  seems  to  be  an  impressive  object 
lesson.  At  any  rate,  there  was  heavy  covering  in  May  and 
July,  partly  on  the  strength  of  it,  and  all  months  on  the  list 
rose  to  a  new  high  level.  The  exports  op  the  17th  and  18th 
instants  reached  a  very  respectable  aggregate.  And  efforts 
arc  being  made  to  securo  credits  for  Germany.  Meanwhile 
one  steamer  is  reported  to  be  loading  cotton  for  Germany  at 
Galveston.  And  several  other  German  steamers,  it  is  said, 
will  arrive  there  before  long  for  the  same  purpose.  Foreign 
exchange  after  declining  early  in  the  week  has  latterly  ad- 
vanced. The  rise  in  the  stock  market  has  also  had  a  more  or 
loss  favorable  effect.  Money,  moreover,  has  kept  down 
around  7  to  9%  on  call.  Silver  in  London  advanced  2J^d. 
on  the  18tb  inst.  Poland  is  to  get  a  loan  from  Great  Britain. 
This  may  help  American  sales  of  cotton  to  Europe.  A  bill 
has  been  introduced  in  Congress  to  provide  credits  for  about 
8 1,000 ,000 ,000  looking  to  tho  promotion  of  trade  with 
Germany  with  collateral  in  the  shape  of  German  property 
held  by  the  United  States  Government  in  this  country, 
German-owned  securities,  &c.  The  Bank  of  England  rate 
of  discount  has  not  been  raised. 

Furthermore,  the  weather  a!;  the  South,  more  particularly 
In  the  eastern  section  of  tho  belt,  has  been  bad.  Heavy 
rains  have  fallen  at  times  in  Georgia,  Alabama  and  Mis- 
sissippi. There  are  complaints  that  plow  ng  has  been  de- 
layed by  rains  and  the  wetness  of  the  soil.  Some  private 
reports  say  that  farm  work  is  three  to  four  weeks  Late  on  the 
average,  and  in  some  sections  as  much  as  six  weeks.  Ono 
serious  trouble,  too,  i*  the  scarcity  of  labor  at  tho  South. 
It  is  BCaroe,  dear  and  inefficient.  This  prevents  a  serious 
obstacle  to  the  making  up  of  lost  time.  In  the  days  before 
the  war  backwardness  of  the  season  was  oil  en  retrieved  by 
subsequent  good  weather  and  hard  work.  As  things  now 
stand  some  think  that  there  will  be  not  a  lit  tie  land  thai  will 
have  to  remain  idle.  Meantime  there  is  some  export  de- 
mand reported  in  the  Atlantic  States.  And  in  most  sections 
of  the  I"  It  spot  holders  are  said  to  be  firm,  especially  0:1  the 
better  grades.  Trade  interests  here  have  been  steady 
buy  era.     In  some  <•  e  been  covered  in  the  old 

Crop  months  and  put   OUt  again  i:i   the  new.      That    is  sup- 
1   to  be  one  reason  why  new  crop  months  have  not,  al- 

;ii  the  old  crop  in  tho  upward  movement 
of  pri( 
Finally  although  the  market,  was  undoubtedly  disturbed 
of  a  revolution  in  Germany  it  wb    re- 
ed  later  in    the  week   by   the  return   of    Bbert  and   the 
''ion  of  Kapp. 
On  the  other  hand  the  advance  has  recently  been  so  rapid 

Ian      -tion  is  due.     In  less  than 


three  weeks  near  months  have  advanced  3  J4  cents  and  within 
a  month  and  a  half  about  0^2  cents.  Tho  technical  position 
has  been  weakened  by  the  heavy  covering  of  shorts.  There 
is  an  evident  tendency  for  the  market  to  become  "long." 
And  reports  have  been  persistent  that  in  western  Texas 
cotton  was  selling  on  a  basis  that  permitted  it  to  be  tendered 
on  May  contracts  at  New  York.  And  there  have  been 
intimations  from  Alabama  that  holders  are  inclined  to  meet 
the  demand  from  consuming  centres  "on  a  fair  basis,"  what- 
ever that  may  mean.  Other  reports  say  that  around  40 
cents  at  the  South,  the  price  now  prevailing,  farmers  are 
ready  sellers.  And  some  are  apprehensive  as  to  the  situa- 
tion in  Germany.  Reports  have  been  rife  of  a  spread  of 
Soviet  propaganda  there.  Meanwhile  too  some  reports 
insist  that  every  effort  will  be  made  to  increase  the  acreage 
at  the  South.  In  any  case  there  will  be  an  effort  to  increase 
intensive  cultivation.  Land  will  be  made  to  produce  as 
much  as  possible.  And  it  will  be  heavily  fertilized.  More- 
over  there  is  plenty  of  livestock  and  machinery  for  cultiva- 
tion. It  is  said  that  German  potash  has  recently  been  arriv- 
ing more  freely  in  this  country.  And  whatever  the  reason 
new  crop  months  have  plainly  lagged  behind  the  old  despite 
admitted  drawbacks  in  the  shape  of  bad  weather,  scarcity  of 
labor  and  a  much  delayed  season.  Print  cloths  have  latterly 
been  quieter  here.  Manchester  is  reported  quiet.  East 
India  advices  say  that  merchants  there  are  advocating  sales 
of  cotton  on  account  of  a  "bumper"  crop,  adverse  exchange 
and  tight  money.  To-day  prices  advanoed  on  further 
rains  in  the  Eastern  belt,  higher  exchange  and  buying  by 
Liverpool,  Japanese  and  American  trade  interests.  There 
was  a  reaction  later  leaving  the  old  crop  little  changed  for 
the  day,  though  May  slightly  lower.  The  new  crop  ended 
some  25  to  30  points  higher.  Prices  are  well  above  those  of 
a  week  ago  especially  on  the  old  crop.  Middling  on  the 
spot  has  remained  at  41  cents  all  the  week. 

More  than  100,000  bales  of  Egyptian  cotton  valued  at 
$100,000,000  are  tied  up  in  Boston  en  route  to  New  England 
mills  by  transportation  difficulties,  and  the  slow  progress 
of  fumigation  against  pink  boll  worm.  Danger  of  fire  has 
led  to  a  50%  increase  on  the  insurance  rate.  Boston  has 
received  200,000  bales  of  Egyptian  cotton  this  season  of 
which  150,000  have  entered  since  Jan.  1st. 

The  official  quotation  for  middling  upland  cotton  in  the 
New  York  market  each  day  for  the  past  week  has  been: 

March  13  to  March  19 —  Sat.      Mon.     Tues      Wed.  Thura.     Tri. 

Middling   uplands 41.00     41.00     41.00     41.00     41.00     41.0* 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 


1920. c 41.00 

1919 28.45 

1918. .34.30 

1917 18  45 

1916 11.95 

1915 8.95 

1914 13.25 

1913. .12.60 


1912.C 10.60 

1911 14.55 

1910 15.15 

1909 9.70 

1908 10. 80 

1907 11.00 

1906 11.40 

1905. 8.20 


1904-C 14.50 

1903 10.10 

1902 9.12 

1901 8.56 

1900. 9.88 

1899. 6.31 

1898 6. 12 


1896.C 8.00 

1895 625 

1894 7.59 

1893 9.09 

1892 6.81 

1891 90S 

1890 11.38 


1S97 7.38  i  1889 10.12 

MARKET  AND  SALES  AT  NEW  YORK. 
The  total  sales  of  cotton  on  the  spot  each  day  during  the 
week  at  New  York  are  indicated  in  the  following  statement. 
For  the  convenience  of  the  reader  we  also  add  columns  which 
show  at  a  glance  how  the  market  for  spot  and  futures  closed 
on  same  days. 


Spot 
Market 
Closed. 


Futures 
Market 
Closed. 


Saturday Steady,   unchanged-  Steady 

Monday Steady,   unchanged.  Steady 

Tuesday Steady,  unchanged.   Barely  steady.  . 

Wednesday.  Steady,    unchanged.  Finn 

Thursday  ..  steady,  unchanged.  Steady 

Friday steady,  unchanged. (Barely  steady. . 

Total ' I 


SALES. 


Spot.     Contr't.    Total. 


TORES. — The   highest,   lowest   and   closing   priot 
New  York  for  the  past  week  have  been  as  follows: 


March— 

Bangs 

<  'losing 

I 

Rangi 

mil;    .. 

Matt— 

it.uv.je 

Log 

Range 

It  :in 

Clewing 

He 

Log 

|{:lli 

ni«    ... 

Hsu  • 


Clo 

it  ii 
t  lit 

Clo 


Mat.  13 


16  70    m 

;i,  DO 


:i  mi    t 

.1   o  '     (I 


.•I    Is       , 


.1/  nrfny, 
Mar.   15 


IP.  78 

10.00 


II  01 


10  si 


tfl  78    MS 


Mar.  lfi 


in  on   05 


39  mi 


37  02    li 
37  22  .28 


ti  12  r.i 


i    .  •    B8 
31.71    78 


,ii  -l  »a 


10  (.• 


Mar.    17 


10.15-21 
10.15-21 


(7  71     7. 


■    '•'■ 


■    ■ 


34.84  .86 


U  JO 


31  OS 


Thurstfv. 
Mar.    IS. 


10  20-. 


-   3fl  r,a   — 


18  oi 


,.i   it) 

in    1 1 


Friday. 
Mar.   l') 


10  20  ,30 


37.30   — 


ti  no 


31    II     17 


30  70   so 
10  -o 


iletit 


TJ.75-.3* 
30  00    56 

MIS    — 
33.80  171 

32.77-J68 

M  70     20 

;ti  oi  xtvi 


_•')  7.. ./in 


/:tsr. 
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THE  VISIBLE  SUPPLY  OF  COTTONHo-m^ht ,  as  made 
up  by  oabli  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total   tho  complete   figur  .-night 

(Friday),  we  add  the  item  of  exports  from  the  United  Si 
including  in  it  the  exports  of  Friday  only. 

Mar.  19—  IBM.  1919.  1918.  1917. 

Stock  at  1.1  v.riK.ol -bales..  1.038.000      49H.OOO      460.000 

i 10,000  I  i  100         24.000 

Stork  at  Manchester 167,000         82.000         50.000         61.000 


Total  Oreat  IJrltain 1,215.000       694.000      536.000       810,000 


Stock  at  Hamburg. 

Stock  at  J  Jr.  men _ 

Stock  at  Havre 3  i 

Stock  at  Marsulllea. 

Stock  at  Barcelona 86.000 

Stock  at  Genoa 186,000 

Stock  at  Trieste 


183,000 
7 .000 

DO    I  KM  I 

110,000 


1.000 
32.000 


'1.000 
•1,000 

♦1.000 


Total  Continental  stocks 01 7. (KM)       396,000       164.000       475.000 


Total  European  stack* 

I  mil  i  cotton  afloat  for  Europe 

Amir,  cotton  afloat  for  Europe.. 
Egypt,  Brazil. &c. afloat  for  Eur't 

Stock  In  Alexandria,  Egypt 

Slock  In  Kninbay.    India 

Stock  in  U.  8.  part* 

Stock  In  V.  S.  Interior  towns 

O.  8.  exports  to-day 


580.790 

• 


990.000 

11.000 

40.000 
033.000 


700.000   1,321.000 

oo     lii.ooo 


:    101,424 
1.224.258   1.623.374 
500 


150.000 

330.000 

20.500 


179.000 
47.000 
151.000 


Total  vUlble  supply... 6.210.910  5,402.077  4.707.437  4,026.181 

Of  the  above,  totals  af  American    and  other  descriptions  are  as  follows: 
American — 

l.iwrpx.l  stock kales.     834.000       310.000       281.000      638.000 

Manrbi*t it  stock 135,000         55,000         26.000         54,000 

Continental  stock 511.0(H)       340.000     *140.000     *42 1.000 

American  afloat  for  Europe 580.790      286.770       150.1 

O.  8.  port  stock*.. .1.325.853    1.301.424    1.554.006   1.238.75S 

U.  8.  Interior  stock* .1.224.258   1.523.371    1.277.931    I 

U.  S.  exports  to-day 500         20.500  9.776 


Total  American 4.610,910  3.817.077  3.449,437  3.029,181 

East  Indian,  Dratil.  4ke. — 

Liverpool  stock 204.000 

London  stock 10.000 

Manchester  stock 32,000 

Continental  stock 106.000 

India  afloat  for  Europe 45.000 


Egypt.  Urazll.  Ac.  afloat 

Stock  In  Alexandria.  Egypt 144.0C0 

Stock  iu  Bombay.  India 1.006.000 


188.000 
I  1.000 
27.000 
B6.000 
11.000 
40.000 
406.000 
933.000 


179.000 
20  000 

30.000 

45.0(H) 

Tii.llDO 
330.000 
•5C0.000 


123.000 
24.000 

7.000 

111.000 

47.000 
161.000 
780.000 


Total  East  India.  *c 1 ,600.000   1.675.000   1.258.000   1.297.000 

Total  American 4.61o.910  3.817.077  3.449.437  3. 029. 181 


Total  visible  supply 6.210,910  5.492.077  4.707.437  4,926.181 

Middling  uplands.  Liverpool.. 


Middling  uplands    New  York 

Egypt,  good  sake).  Liverpool 

Peruvian    rough  good,  Liverpool. 

Broach,  fine.  Liverpool 

TInnovclly,  good,  Liverpool 


41  .00(1. 


15.32d. 

28  10.1. 
30.58d. 
32.00d. 
IS  35d. 


24  in,i. 
34.90c. 

33.31(1. 
30  ood. 
22  lOd. 

22.60d. 


12.47d 
19.20c. 

12.05d. 

12.23d. 


*  Estimated. 

( 'ontinental  imports  for  past  week  have  been  61,000  bales. 

The  above  figures  for  1020  show  a  decrease  over  last  week 
of  30v576  hales,  a  gain  of  718,833  bales  over  1910.  an  excess 
of  1,503.473  bales  over  1017  and  a  pain  of  1,284,720  bales 
o'.r   1017. 

AT  THE  INTERIOR  TOWNS  the  movement— that  is, 

ihe  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  tho  same  items  for  the 
corresponding   period   of   the   previous   year — is   set   out   in 

detail  below: 


Ua  .  Eulaula. 

Montgomery 



Ark.,    Helena.. 
Utile  Rook... 

Pine  Hiutf 

Oa.,  Albany. .. 

Whcns 

ta 

ita 

( 'oiumbua 

Macon 

Rome 

La.,  Snrcvepori 
Ml8S.,Coliitiit>UJ 
-I. ile  __ 
( Irrci,  R 

Meridian 

Natcbea . 

Vlokai) 

city... 

Mo  .  St.  i.<mls 

■   i  iisboro 

li 

Ddnnatl 
Okla.,  Ariloioro 
Chlrkaana 
Hugo  .. 
boma 
S  >      Greenville 
Qreenvi 
l'cnn  ..Mem  pale 
lie  ... 
\Mlcne_ 

Branham 

>vill-  .  . 

B 

Honey  Grove 

Paris 


Total,  -11  towns 


Movemcbl  to  Mar.    pi    1920 


Baasty  i 


II'f«*       Season. 


1.1 


!37 

7      : 


1 

:    n 

'<0(l 
4 -in 
13fl 
SIS 

67 

700 
■  10 
.00(1 


si 

.IV 

.2' 

too 





It'.. 7  I  < 
126,986 

liH.tr.. 

42.734 

in  763 
4t;.;oo 

24,782 

15,104 

1,436 
51,3 


Ship 
me  /-' 


1.431 
18,103 

1,161 


Stocks 
M,rr. 
10.     ,  Week 


Hfovrment  to  Afar.   20    1019. 


Receipts. 


2.134 
12,534 

1  .  1  :(  1 

7.046 

43.721 

31.700 

14.02 

'J. '.0(1 
6.411 

is.:  no 


.s,  oae  i . 


50, 

177| 

435 

300 

.1.3H0 

I. '.77 

|] 

1,889 

loo 
4.013 

900 
1,090 

•J.  308 

8,  ooo 

303 

1.065 

10,360 

191 

3.197 


Slitp- 

mer.u. 

Week. 


6.247 

16.650 


1,878 

150 

1,000 


010 
6,500 


4.3S8 
68.788 

55.665! 

88.718 
137.080 
112.666 

10.013 
100,830 
160.050 
St  1.560 

165.840 
41.17.1 

1 1 1 .0651 
17.832 

117.757 

119.97S 
85.106 
87.804 

l.l  1.507 
81.054 

108.650 


Stocks 
Mar. 
20. 


309 

850. 

362 

2.215 

1 .263 

68| 

1,105 

8.165 

10,765 

50; 

4.8S8 

931 

737 

i 

2.93* 

411 

5S5 

1.600 

10.31s 

1,088 

2.19 


1.500 

1,100 


700 

loo 


48.177 

18.362 

7.100 
16.1  BS 

39.59S 

1.400, -'34 
36.646 


1  ,«77 

111 

1.074 


93. 


3,048 
25.406 
20.079 

0.000 
44,416 
50.221 

4.419 
41.452 
25.734 
187.472 
30.400 
40.704 
14.173 

4.470 
47 .062 
44.600 
14,050 
16.688 

9.930 

25.447 

0.JJ', 

127 
88,000 


8.928 

1 .060 

5.500 

22.400 

10.059 

oil 
5,550 
8.240 
17312 

4.900 


23.735J281.397 

15.000 
1     4.340 


-U5.-.0S  122  rj.-.s    93,3835.017.378    92. 1- 


The  above  totals  show  that  the  interior  stocks  have  de- 
creased during  the  week  21,562  bales  and  are  to-night  200,117 
bales  less  than  at  the  same  time  last  year.  The  receipts  at 
all  towns  have  been  563  bales  more  than  the  same  week 
last  year. 


OVERLAND   MOVEMENT   FOR  THE   WEEK 
SINCE  Al  <;.  I.—  V'e  five  below  s  statement  showing  the 
overland  movement    or  the  week  and  since  Aug.  l,  as  made 
up  from  telegraphic  reports  Friday  night.    The  result  for 
the  week  and  tinee  Aug.  1  in  the  last 

1919-20—^—         1918-19 

Mar.  19                                                                                       -  .Sine* 

Shipped —                                                     lt>«r*.       Aug.  I  Week.       Aug.  1. 

'•Louis s                             I  O10.31S     alls. 334 

i, Hindu,  &c._ .1.170      343.218  4 

i    641          II  1.136         19.771 

He    _ 

Via  i  200        22  I 

\  irKiiila  point* MO       134,372 

Via  other  routes.  Ac 17.288  80.U70       811,988 

Total  grow  overland 33.795  1.526.705         49.235   1,520.178 

Deduct  shipments — 

Overland  to  N.  Y..  Boston,  Ac...    1,097        184  403  44  VIA 

II.  t«. rii  interior  towns 1  .ill  1  59,504  1,012 

Inland.  Ac,  from  South. .6.796       192 

Total  to  be  deducted 9.503      388.768  S.670      255.980 

Leaving  total  net  overland  «...  1,136.943         42.565   1.273.198 

•  Including  movement  by  rail  to  Canada,     a  Revised. 

lea  added  as  revision  for  month  of  February. 

The  foregoing  shows  the  week's  net  overland  movement 
has  been  24,202  ball  b,  ags  •'>  hales  for  the  week  last 

year,  and  thai  for  the  season  to  date  tfa  i  net  over- 

land exhibits  a  decrease  from  ■  year  ago  of  136,255  hales. 

1919-20 1918-19 

In  Sight  and  Spinners'                                     .s'mr*  Sine* 

Takings.                               Wmt.         Awj.   1.  Week.         Aim.   1. 

Receipts  at  porta  to  Mar.  19 114.627     5.705.258  78.891     3,°80.007 

Net  overland  to  Max.  19   ,  24.292     1.136.943  42.565     i. 

Southern  consumption  to  Mar.  19a  71.000     2.314.000  60.900     2.395.000 

Total  marketed 209.919     9.1."i0.202      181.456     7.018.206 

Interior  stocks  In  ezcesa •21,502         422.211  1.195         h_'(i.758 

Came  Into  sight  durltiK  week.. .188.357      182.651      

Total  In  aight  March  19 9.578.413       8.474.968 

Nor.  aplnncra' takJnga  to  Mar.  19.  64,505     2.167.849       88.344     1,476,904 

*  Decrease  during  week,  a  Tbeao  figures  are  cotmumpUoa;  takings  not 
available. 

Movement  into  sighl  in  previous  yean: 

aft —  Bales     I      Since  Aug.  1 —  lialei. 

1918— Mar.  22 216.331    1917-18— Mar.  22 9.6( 

1917— Mar.  23 164.257    lHHi-17— Mar.  23 10.616. 40* 

1916— Mar.24 207.6821 1915-16— Mar.  24 9.849.871 

QUOTATIONS  FOR  MIDDLING  COTTON  AT  OTH- 
ER MARKETS. — Below  are  tho  closing  quotations  of  mid- 
dling cotton  at  Southern  and  other  principal  ootton  markets 

for  each  day  of  the  v. 


Week  ending 

liar.  19. 


Closing  Quotations  for  Middling  Cotton 


Saturday 


Galveston 

New  Orleans 

Mobile 

Savannah 

Charleston 

Wilmington 

Norfolk. 

Baltimore 

Philadelphia  ... 

Augusta 

Memphis 

Dallas 

Houston 

Little    Rock 


12.50 
41.00 
39  25 

in  00 
40.00 
39.00 
39.00 
40. 50 
41.25 
in  00 
10.60 


1 1  00 
40.00 


Monday 


42.50 
41. 00 
39.25 
40.25 
40  oo 
39  00 
39.00 

41.25 

10.00 

10.50 

11.00 
4000 


Tuesday.  Wed'day.  Thursdy.    Friday 


42.50 
41.00 
39.26 
10.25 

10  no 
89  (hi 
39  00 
10  50 
41.25 
40.00 
40.50 
43.05 
4 1  00 
40.00 


4  2.75 
41.00 
39.50 
40  SO 
40.00 
39  00 

39  no 
40.60 
41.26 
40.25 
40. 50 
43.35 
41.60 

40  50 


43.  SO 
41.00 
39. 50 
40. 75 
40.00 
39.00 
39.50 
405O 
41.26 
40.25 
40.50 
43.55 
42  SO 
40. 75 


43.00 
11.00 
89.60 

40.00 

39  50 

40. 60 
11 .25 

12.00 
40.75 


NEW  ORLEANS  CONTRACT  MARKET.— The  dos- 
ing quotations  fur  leading  contracts  in  the  New  Orleans 
cotton   markets   for  the   past    week   have  been  as  follows: 


Saturday, 
Mar.  18. 


May 
July 

December. 

January  . . 
Tone — 

Steady 

Options IBa'ly  sty 


Monday,    Tuesday.  Wed'day,  Thurtd'y. 
Mar.   15.  Mar.  16.  Mar.  17.  Mar.   18. 


Friday, 
Mar.  19. 


March 139.42   —  39.30-. f.O  39. 50-. 70  39.83    —3990-95  39.05    — 

'.V.69 
3r..19-.22 
'.2.19-  21 
31  40  — 
30. 65   — 


37.15   —  37.25-. 2s  37.38-.40  37.fl6-.70 87 .71- .84 

:    3s  34. 53-. 55  34.61-.62  31.00-  92  35.07-. 12  I 

..31  35-. 39  31  .54-56  31.64-.6fl  31   73-. 77  31. 90-. 94  I 

.    —30. 70-.  71  30.65    —30.90    —3100    —  ; 

30  30.75   —30.33   —  30.45   —  : 


Quiet 

Steady 


Steady 
Steady 


Steady 
Steady 


Firm 
Steady 


Bteed] 


WEATHER  REPORTS  BY  TELEGRAPH.— Advices  to 
us  by  telegraph  from  the  South  this  evening  denote  that 
comparatively  dry  weather  has  been  the  rule  in  the  South- 
west during  the  week,  but  at  some  points  elsewhere  there 
en  rather  too  much  rain.  From  Texas  we  are  advised 
that  cotton  is  being  planted  in  the  Rio  Grande  section  and 
in  other  portions  of  the  State  preparatory  work  is  under  way 
ible.  In  tho  belt  as  a  whole  farm  work  is  hack- 
ward  on  account  of  rainy  weather. 

Cohesion,  Tex. — Cloudy  weather  with  light  show. 
scattered  localities  prevailed  during  the  week.  Cotton  is 
being  planted  in  the  Rio  Grande  section.  In  other  portions 
of  the  State  preparations  for  planting  are  under  way  where 
possible.  Rain  on  three  days  of  the  week.  The  rainfall 
lias  been  two  hundredths  of  an  inch.  Average  thermoi 
60,  highest  70.  lowest  48. 

Amu  ru  .  Tex. — There  has  been  no  rain  the  past  week.     The 
thermometer  has  averaged  00,  the  highest  being  SO  and  the 
40. 

Broinisi  illr,  Trx. — There  has  been  no  rain  during  the 
The  thermometer  has  averaged  63,  ranging  from  40  to 

Dull  It    has  been  dry  all   the  week.     The  ther- 

mometer ranged  from  44  to  82,  avi 

Pal,  slim-,  Tex. — Rain  on  one  day  of  the  week.  The 
rainfall  has  been  two  hundredths  of  an  inch.  Average 
thermometer  61,  highest  80,  lowest  42. 
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San  Antonio,  Tex. — Dry  all  the  week.  The  thermometer 
has  averaged  60,  the  highest  being  82  and  the  lowest  38. 

New  Orleans,  La. — We  have  had  rain  on  one  day  during 
the  past  week,  to  the  extent  of  sixteen  hundredths  of  an  inch. 

Shreveport,  La. — There  has  been  rain  on  one  day  the  past 
week,  to  the  extent  of  thirteen  hundredths  of  an  inch.  The 
thermometer  has  ranged  from  42  to  80. 

Vicksbnrg,  Miss. — Average  thermometer  G2,  highest  80, 
lowest  40. 

Mobile,  Ala. — Farm  work  is  two  to  three  weeks  behind  on 
account  of  rain  and  is  making  slow  progress.  There  has 
been  rain  on  one  day  of  the  week  to  the  extent  of  fifty-one 
hundredths  of  an  inch.  The  thermometer  has  averaged  63, 
the  highest  being  77  and  the  lowest  45. 

Si  I  ma,  Ala. — We  have  had  rain  on  five  dajrs  during  the  past 
week,  to  the  extent  of  three  inches  and  fifty-five  hundredths 
The  thermometer  averaged  59,  ranging  from  32  to  80. 

Savannah,  Ga. — It  has  rained  on  three  days  during  the 
week,  to  the  extent  of  one  and  two  hundredths.  The  ther- 
mometer ranged  from  40  to  76,  averaging  60. 

Charleston,  S.  C. — Rain  on  two  days  of  the  week.  The 
rainfall  has  been  one  inch  and  ten  hundredths.  Average 
thermometer  55,  highest  72,  lowest  37. 

Charlotte,  N.  C. — It  has  rained  during  the  week  to  the 
extent  of  three  inches  and  one  hundredth.  The  thermometer 
has  averaged  54,  the  highest  being  71  and  the  lowest  30. 

— Gen.  Stephen  M.  Weld,  founder  and  head  of  the  cotton 
house  of  Stephen  M.  Weld  &  Co.,  died  Tuesday  at  Boca 
Grande,  Fla.  The  immediate  cause  of  death  was  given  as  a 
clot  of  blood  on  the  heart,  although  he  had  not  been  in  excel- 
lent health  for  some  time.  Mr.  Weld  was  born  in  Jamaica 
Plain,  Mass.,  78  years  ago,  graduated  from  Harvard  in  the 
class  of  1860,  and  soon  after  was  commissioned  a  lieutenant 
in  the  18th  Massachusetts  Volunteers  and  served  with  the 
Army  of  the  Potomac  through  the  Civil  War.  After  ret  tim- 
ing to  private  life  Gen.  Weld  founded  the  cotton  house  which 
has  been  known  under  his  name  since.  He  was  a  member 
of  several  clubs,  a  Vice-President  and  Trustee  of  the  Ded- 
ham  Institution  for  Savings,  a  director  of  the  Old  Colony 
Trust.  Bay  State  Trust,  West  End  Street  Railway  and  the 
Norfolk  Mutual  Fire  Insurance  Co.  He  was  also  a  member 
of  Charles  W.  Carroll  Post,  G.  A.  R.,  of  Dedham. 

— We  have  received  this  week  a  complimentary  copy  of 
"Cotton  Facts,"  issued  by  the  Shepperson  Publishing  Co. 
of  this  city.  The  present  edition  contains  not  only  all  the 
important  statistics  of  previous  issues,  but  several  new 
features,  including  war  risk  rates  on  cotton,  freight  rates  to 
Liverpool  before,  during  and  after  the  war,  general  cotton 
statistics  of  Great  Britain  since  1801,  Fall  River  wages,  &c. 

The  book,  as  in  all  years  since  the  death  of  Colonel  Shep- 
person, has  been  compiled  and  edited  by  Mr.  Carl  Geller. 
With  this  issue  announcement  is  made  that  the  younger 
daughters  of  Colonel  Shepperson  have  purchased  the  entire 
control  of  the  Shepperson  Publishing  Co.  and  have  asso- 
ciated with  them  several  gentlemen  well  known  in  the  cotton 
trade,  making  up  a  board  of  directors  as  follows:  Wm.  V. 
King,  President;  C.  W.  Shepperson-Bull,  Vice-President; 
James  F.  Maury,  Secretary  and  Treasurer;  Julian  A.  Acosta 
and  George  M.  Shutt. 

WORLD'S  SUPPLY  AND  TAKINGS  OF  COTTON. 


Cotton   Takings. 
Week  and  Season. 

1919-20. 

1918-19. 

Week. 

Season. 

Week.    |    Season. 

Visible  supply  Mar.  12 

6.241.486 

188.357 
i>90.000 

68.000 
62,000 

4".792.6l8 
9.578.413 
[,894.000 

65.000 
738.000 
160.000 

5.457.313     

|   3,027,450 

American  in  sight  to  Mar.  19 

Bombay  receipts  to  Mar.  18 

Other  India  shipm'ts  to  Mar.  18 
Alexandria  receipts  to  Mar.  17.. 
Other  supply  to  Mar.  17  * 

182.651     8.474.963 

71.000  21,490.000 

1.000          54.000 

10.000        614.000 

3.000        123.000 

Total  supply 

Deduct — 
Visible  6upply  Mar.  19 

6.529.843 
6.210.910 

17.227.431j5.724.964  13.795.413 
6.210.910  5.492.077    5.492.077 

Total  takings  to  Mar.  19. a 

318.933 

■_':'.'..<>.« 
93.000 

ll.01B.52li     232.887    8.303.336 
8.156.521        17KRR7     6  604  336 

Of  which  other 

2.860.000 

56.000     1.699.000 

•  Embraces  receipts  En  Kurope  from  Brazil,  Smyrna.  West  Indies    &c. 

a  This  total  embraces  since  Auk.  1  the  total  estimated  consumption  by 
Southern  mills.  2. SI  1.000  hates  In  1019-20  and  2.895.000  bales  in  1918-19 — 
takings  not  being  available — and  the  aggregate  amount!  taken  bv  Northern 
and  foreign  spinners.  8.702,521  bald  in  1010-20  and  5. 90S. 336  bales  In 
1918-19.   Of  which  5342.62]    bales  and  4.209.330  bales  American. 

>>  Estimated. 


BOMBAY 

'  COTTON 

MOVEMENT. 

!J  at — 

1919  M 

191*    IS 

1017   18 

Week 

Aug.  1. 

ii  ,.; 

Aug.   1. 

Aug.  I. 

1,2. (100 

094,000 

II  . ,  ' 

BrUai 

Japan    ■< 

Intnl. 

1919  20 
1018   10 
1017  i- 

Oth    In.'la* 

l'H-   10 
1017   18 

1.600 

19,000 

i ' 

2.666 

83,000 
19,000 

.1.000 

6,000 

l  16,000 

i    ,100 
14.000 

66.000 
76,001 

60381 

2. COO 

1  016.000 
828.000 

18,000 

I.3IS.000 

loo.ooo 

1,080,000 
38,000 

: 

1117-ls 

8.001 

i.i.  noo 

94,001 

1.1. (KM 

1  1,101 

.TI.IIOO 
146,001 

807,6  •' 

88,001 

76.001 

1,015,001 

886,001 

i  :t- 1.7  iO 
1 ,0X0,000 

i  117-18,  ritrurcs  for  lBlS-l'i  are  since  Jan.  1. 


ALEXANDRIA   RECEIPTS  AND  SHIPMENTS. 

Alexandria.  Egypt, 
February  25. 

1919-20. 

1918-19. 

1917-18. 

Receipts  (cantors) — 

This  week 

81.848 
5.289.233 

131.064 
4.291.523 

85.535 

Since  Aug.  1 

4.765.733 

Export  (bales)- 


To  Liverpool 11.656  225.976 

To  Manchester.    &c 128.315 

To  Continent  and  India'   2.000  104.112 
To  America 10.844  242.918 


I    Since 
Week..  Aug.  1. 


Week. 


Since 
Aug.  1. 


2.788 


11.290 
4.239 


175.878 
79.771 
89.425 
20.277 


Since 
WeekAAug.  1. 

1130.582 

3.296  129,846 
4.840  52.248 
9.013,   22.543 

Total  eiporte .24.500  701.3211  18,317  365, 35F  17.149335.219 

MANCHESTER  MARKET.— Our  report  received  by 
oable  to-night  from  Manchester  states  that  the  market 
continues  quiet.  We  give  prices  for  to-day  below  and  leave 
those  for  previous  weeks  of  this  and  last  year  for  comparison: 


19  20 

1010. 

SH    bi.  SMrt- 

Cot'u 

BH    b$.  SMrt- 

Cot* 

32i  Cov 

Mid.          321  Cov 

ingi,  Comaou 

Mt4. 

TuH'l.                 to  Ftneit. 

Up'* 

Tui$t. 

to  Ftnett 

Up  '• 

Jan. 

a. 

d.    la.  d.             s.  d 

d.    i  d 

d. 

a. 6.              e    d 

a. 

33 

67  H 

@     68       39  6      @42  6 

27.66  31 H 

ft     34 

31  0     930  0 

16.84 

30 

58 

@      68       40  0      (2,43  0 

28.31  29  H 

W     314 

20  3     @29  0 

16.59 

Feb. 

6 

58  H 

««.      70       40  0      (-443  9 

27.72  28  4 

@     304 

20  3     929  0 

17.05 

13 

,10 

@      71H  41  6      @44  6 

29.67  27 

@     29 

17  6     ©27  0 

16.82 

20 

flO 

@      72       42  6      @46  0 

30  61  27  4 

e   -'9  w 

18  6      @25  0 

17.68 

27 

61 

@      73 

42  6      ©46  0 

30.02  27 

<&-     29 

18  3     ' 

17.18 

Mar. 

5 

61 

<&      76H  42  6      @46  0 

20  15  26  4 

®     284 

16  9     | 

16.24 

12 

«1 

@      764  42  6      @4fi  0 

28.65  26^ 

@     284 

16  it      ©24  0 

15.36 

10 

70 

@     S7 

42  6      @46  0 

28.80  25 

@     27 

16  6      ©23  6 

15.32 

SHIPPING  NEWS.— Shipments  in  detail: 

Total  bales. 
M.W    YORK — To    Havre — Mar.    16 — Jacques   Cartier.    1,481... 

Mar.  17 — Lieut.  Jean  Laurent,  307 1.78S 

To  Hamburg — Mar.  15 — Kermanshah.  320 320 

To  Antwerp — Mar.  16 — Valdura.  28 28 

To  Barcelona— Mar.  12— Syria.  2,303 2.303 

To  Genoa — Mar.     16 — Calabria,     75 Mar.     17 — Henry     R. 

Mallory.   1,521.. 1.596 

To  Japan— Mar.  18 — Tokiwa  Maru,  1,209 1.209 

GALVESTON— To    Liverpool— Mar.    13— New    Brighton.    3.932 

...Mar.  17— Saco.  12,798 16,730 

To  Hamburg— Mar.  15 — Marie,  2.182 2.182 

To  Bremen — Mar.  17 — Lackawanna  Bridge.  11.728 11.728 

HOUSTON — To  Liverpool — Mar.  11 — Montgomery,  37  additional  37 
NEW   ORLEANS — To   Liverpool— Mar.    13— Architect,   9.953... 

Mar.  17— Statesman,  9,938 19.891 

To  Rotterdam— Mar.  17— Poeldijk,  1.393 1,393 

To  Genoa— Mar.   15 — Montelio.  3.071. 3.071 

To  Callao—  Mar.  IS— Lake  Tithian,  990 990 

SAVANNAH— To    Havre— Mar.    15— Coldbrook.    5.126:    Texan- 

dria.  3.S75 9.001 

To  Hamburg — Mar.  13 — Escambia.  1.025 1.025 

To  Japan — Mar.  16 — Tsurugu  Maru.  4,462 4.462 

BRUNSWICK — To  Manchester — Mar.  16 — Babboozle.  6.286 6,286 

NORFOLK— To  Liverpool— Mar.  16— Deranof.  1,772 1.772 

BOSTON — To    Liverpool — Mar.    11 — Tullamore,    160    American. 

351  Egyptian... Mar.  16 — Stanmore,  176 687 

BALTIMORE — To  Manchester — Mar.   10 — Manchester  Civilian. 

1.300 1.300 


PHILADELPHIA— To  Hamburg— Mar.  5— Carib.  40. 

SAN  FRANCISCO— To  Japan— Mar.  10 — West  Cadron.  1.802... 
Mar.  11 — Persia  Maru,  879-  West  Himrod,  3,121:  weal 
K  assort,  i  ,156 -- 

SEATTLE — To    Japan — Mar.     4 — Tsurugusan     Maru.     5.613. .. 
Mar    n— City  of  Sookane.  7.242.  ..Mar.  13— Ixlon.  I 
To  China — Mar.  6 — West  Segovia.  892. 


10 


.258 


■  04  ■> 
892 


TACOMA— To  Japan— Mar.  1— Manila  Maru.  6.267 6.267 

Total 119.498 

LIVERPOOL.— Sales,  stocks,  &o.,  for  past  week: 


Sales  of  the  stock 

Of  which  speculators  took. 
Of  which  exporters  took  .. 

Sales,    American 

Actual    export. 


Feb.  27. 
26,000 


Afar.  5. 
22.000 


Mar.  12 
15.000 


Mar.  18. 
21,000 


16,000 
11.000 

101  .(XX) 


16.000  16.000  11.000 

.       18.000  24.000  10.000 

Forwarded 105.000  96.000  100.000 

Total   stock 1,110.000  1.067.000  1.047.000  1.038.000 

Of  which  American 883.000  877.000  855.000  834.000 

Total  imports  for  the  week 143,000  101.000  66.000  116.000 

Or  which  American 114.000  69.000  41.000  80.000 

Amount  aHoat.. 401,000  376.000  412.000        

Of  which  American 337.000  299.000  348.000        

The  tone  of  the  Liverpool  market  for  spots  and  futures 

each  day  of  the  past   week  and  the  daily  closing  prices  of 

spot  cotton  have  been  as  follows:  


Spot . 


Market. 

18:16     v 

IV  M 

atid.Upl'di 


Sales  

futures. 
Market       | 

opened      : 

Market, 

I 

P     M 


Stilurdiv 


Monday. 


Tuesday. 


Quiet. 

2S.04 
4.000 

3(«.  17  pts. 

decline. 

Steady. 
1 1  (J  38  pta 

decline 


Wtdnniaa 


Quiet. 

28.52 

3.000 

Finn . 

advanoe. 


Thursday. 


demand 
28.17 
4.000 

Barely  st'y. 

decline. 


Steady.        Steady.  <• 

39©45  pts.  pts   1I1  •    to 

ndvanoe    '  14  pts  miv 


FrUm 


Quiet . 

4.000 

Quiet. 

uneh.   to  7 

pts.  adv. 

Steady.  18 
pts.  adv.  to 
15  pts.  dee 


Prices  of  futures  at    Liverpool  for  each  day  are  given  below 


p  in  ,1  in 


Mareli 
April 

I ; 

.luh 

\UWUhl 

Beptemtx  r 

(  velnlier 

November 
1  tooember. 
January  . 
February 


i>   in  p,  m 


Hill   I 

DAI 


12 '«      •« 
P   111   p.  m 


•I.        d. 
26  (il  26 

2  I  53  .'  I 

23.50U 

12  '.M  23 
.".•  20  -'  ' 
21  72  21.84  .'2 
.'1  36  21 
21.11  21.22121 

II  03  21 


d 


51  24 

"I  23 
30  23 
70122 
23  22 

S3  J 1 

:iv  ■_•! 


12 '4       4 
p.  111    p    m 


d. 
5328. 

4383  1 
0OJ24.I 

»9  2:1 1 
:t:f  23  1 

27  2 1 

1     .■! 


1314      4 

p.  in  p.  in 


d. 

I  23  3f 
21  " 


121*      4 
p.  m.  p.  m 


53  23 

I  I  12 
70*21 


17  22 
79121 


*0  2'.  97 

212.-.  :t7 

7        .  HI 

l>2'23.08 

III  22.09 
x3  2 1 .84 
01  31  88 
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BREADSTUFFS 

Fridat  Night,  Mar.  L9  L920. 

Flour  has  been  qui-  I  M  ;i  rule.     Some  bra.nd.-i  have  been 
bought  on  a  moderate  scale.     \<  t  tome  predict  tiigber  prioee. 
Others  view  the  Future  with  more  or  Lew  apprehension. 
What  will  happen  when  the  Grain  Corporation 
Meanwhile  the  lower  grades  are  in  somewhal  better  demand 

■port.     The    Mediterranean   markets   are   buying   first 
and  second  clears  here.     This  baa  sensibly  lightened  (hi 
of  such  grades.     And  the  lln  ntativef  on  the 

l.'iih  i ust .  sanctioned  th<  i  Poland,  Austria  and  Ar- 

menia of  ■">, 000, 000  bbla  heal  flour.     These  coun- 

tries will  be  glad  to  get  it.      And  there  has  I  • 
demand  from  Africa  and  a  certain  amount  of  trad.-  m 
suit.      Egypt   wan   trying  to   buy   it  is  said   corn  flour  here. 
It   ia  said  to  have  ordered   1  17,000  ton.s  Of  white  corn  (lour. 

la  would  be  willing  to  sell  flour,  it  is  intimated.  0On- 
siderahly    under    recent    prices.     The  Minneapolis  "North- 

rn  Miller"  said  that  large  itooka  held  by  buyers  and  par- 
ticularly bakers  and  uncertainty  as  to  the  future  courso  of 
the  wheat  market  were  maimy  responsible  for  the  lack  of 
business,  adding:  "The  feed  market  ia  active  al  rising 
prioee,  as  the  curtailment  of  milling  operations  is  expected 
to  result  in  a  mill  teed  shortage.  Tho  output  last  week 
showed  a  matt  rial  reduction.  The  spring  wheat  mills 
reported  a  total  representing  only  31%  of  capacity,  the 
las  group  of  hard  winter  wheat  mills  about  51',  of 
capacitv  ,  and  the  Toledo  group  of  soft  winter  wheat  mills 
about  35%." 

Wheat  has  latter  y  fallen  8  to  5  cents  owing  to  rather 
larger  receipts  and  the  dullness  of  tho  flour  trade.  This 
makes  mills  indifferent  as  to  buying.  Tho  visible  supply 
decreased  last  week,  however,  1,142,000  bushels.  That 
brings  it  down  to  49,026,000  bushela  against  111,582,000 
bushela  a  year  ago.  The  Prioe  Current  Grain  Reporter 
aaya  that  the  seeding  of  oats  i>  progressing  northward  slowly 
with  indications  of  some  increase  in  the  acreage.  Winter 
conditions  continue  to  decline.  It  is  of  course  not 
yet  possible  to  determine  t  be  damage  wrought  by  the  I  [< 

Fly  or  by  winter  killing,  but  in  Kansas  and  Oklahoma  rain 

is  badrj  needed  and  already  the  light  soils  of  those  States 
have  begun  to  drift  with  the  high  winds.     In  Germany  the 

poor  people  are  suffering  from  the  shortage  of  food  stuffs 
and  present  high  prices.  The  revolution  in  that  country 
was  declared  in  some  despatches  to  be  due  to  economics. 
One  hundred  thousand  bushels  of  corn  were  shipped  to 
Antwerp  from  the  Black  Sea  ports.  This  may  be  suggestive. 
If  corn,  what  eventually  of  wheat?  Belgium  has  officially 
raised  the  price  of  wheat  to  00  francs  per  quintal.  Rou- 
mania,  it  is  said,  will  eventually  have  to  make  fair  exports 
in  ord<  r  to  improve  exchange.  Czechoslavia  has  authorized 
rportation  of  1,000  wagons  of  corn.  There  has  been 
a  moderate  export  demand  at  New  York  for  wheat.  It,  is 
said  that  latterly  more  business  has  been  done.  Early  in 
the  week  prices  were  5  to  8  cents  lower  than  last  week,  with 
offerings  larger. 

DAILY   CLOSING    I'RICES  OP  WHEAT  IN  NEW   YORK. 

Sat.   Mon.    Tues.     Wed.  Thurs.      Fri. 

No.  2  red    .< 

No    J  spring-. 184 

Indian    corn    advanced    sharply.      It   had   ovidently    been 
old.     And    boga    have    been    rising.     Tho    technical 

position,  in  fact,  has  been  strong.  Latterly,  too,  the  situ- 
ation in  Germany  has  been  regardod  as  better.  Foreign 
exchange  has  advanced.  Receipts  of  corn,  too,  have  been 
small.  There  can  be  no  question  that  this  has  had  a 
good  deal  to  do  with  the  advance.     A  Washington  dispatch 

hat  200  cars  will  be  furnished  to  Chicago  to  move 
Brain  to  the  East.  Stocks  at  Chicago  are  already  small. 
The  Washington  order  naturally  tends  to  reduce  them  still 
further.  The  strength  of  oats  also  had  some  effect .  Country 
Offerings  of  corn  have  latterly  been  rather  small,  partly,  it  is 
supposed,  owing  to  bad  roads.  A  high  record  order  for 
white  corn  flour,  amounting  to  1 17,000  tons,  has  been  placed 
here  by   Egypt,      The  delivery  will  extend  over  six  months. 

There  is  a  food  crisis  reported  in  Egypt.  Peasants  have 
been  planting  more  cotton  than  grain.  Some  of  them  have 
even  plowed  up  cereals  when  approaching  maturity  in  order 
to  plant  cotton.  This  is  to  be  stopped.  Liverpool  cabled 
that  there  are  no  restrictions  nor  maximum  prices  on  Liver- 
pool "futures"  for  corn.  The  unit  of  trades  is 4,800  centals, 
or  about  8,500  bushels,  and  the  contract  will  read  the  same 
as  before  the  war.  Chicago  advices  aay  thai  the  Illinois 
Central,  which  has  been  refusing  cars  for  grain  loading  since 
March  I,  because  of  tho  press  Of  Other  freight,  has  latterly 
distributed  many  empties  along  its  line  for  grain,  indicating 
a  material  betterment  in  the  car  situation.  According  to  the 
same  advices  the  strike  in  Argentina  is  spreading. 

Clement,  Curtis  &  Co.  had  the  following  reports  from  Bu- 
enos Ayres  indicating  continued  spread  of  labor  unrest  in 
Argentina  at  Rosario  the  great  grain  port  where  there  are 
multiple  movements  in  progress.  The  stevedores,  carters, 
chauffeurs,  bag  makers  and  milkmen  are  on  strike  and  there 
have  been  some  encounters  with  the  police.     The  stevedores 


Other  ports  including  Santa  Bahia  Blanca  and  part 
of  Buenos  Ayres  have  proclaimed  a  sympathetic  strike  which 
is  holding    up  shipments.     Argentine 

and  river  commerce  has  been  paralysed  for  nearly  a  month 
by  a  strike  of  steamship  crews  with  no  signs  of  an  imm 
settlement  notwithstanding  efforts  to  thai  end  made  by  the 
Government  and  business  Firms.     On  the  other  hand  p 
of  corn   have  already   had   a   very   sharp  advan 

Feb.  9th,  Mav    has  advan  uts  with  only  slight 

OQS.      And   the   heavy   covering  of   late  on   a    niic 
rise  has  reduced   the  short    interest       At   an;. 
meal  position  ia  not  considered  so  strong  as  it  was.     Some 
ev  en  claim  that  it  is  weak.      And  the  \  i.-ihlc  supply  inoi  • 

last  week  138,000  bushela  as  again  me  in  the  same 

0  bushels.     The  present   total  is 
5,281,000   bushela  againsl    3374,000   bushel 
The  total  of  rye  is  19,584,000  bushela  againsl   15,227 
year    ago.     To-day     prices    declined.     Heavy    Liquidation 

occurred    al  >.      The    Mast    has    been    canceling    pur- 

chases of  cash  corn  on  a  rather  liberal  scale  lately, 
were   lower.      Corn  ends  higher  for   the   week  however. 

DAILY  CLOSING  PBIOIB  OW  CORN  n    PT/RH  l\  CHJCAQO 

Wed.  Tkun.     Fri. 

livery  In  elevator  eta   148      IS  i    152M 

July  delivery  In  elevator  .141 H  14  .    150       l  e,v, 

September  dettvery  to  elevator 188  ,   m  ,  .    iil'»» 

DAILY  (LOSING  I'lih  :  m  vv  YORK. 

Sol.    lion      Tues.     Wed.  Thw 
No.   _'  yellow. cts.1771,     17s         l  v",         hi         L83M 

have  1 n   in   sharp   demand   and    rising.      Canadian 

interests  are  believed  to  have  been  covering  hedges  in  Chi- 
cago against  export  sales  which   have   been  substituted  for 
American.      N'ew  high  records  have  been  made  for  tic 
son.      Arrivals    at    Chicago    have  .     small,    i.    <■., 

generally  only  about  40  cars  a  d. ■•-.  .       The  cash  demand  has 

been  good.     It  has  offset  the  lack  of  export  busint    -      Efc 

sides    the   statistical    position    is   considered    strong.      N 

v,  bite  at  Chicago  has  sold  at  97  cents.     That  was  a  new  high 

record  there.      No.  2  white  sold  at  «)  to  10  cents  over 

Canadian  oata  were  offered  at  Chicago  at  the  May  price 

C.i.f.  in  bond.  The  trouble  is  that  then!  is  an  import  duty 
of  6  cents  per  bushel.  It  mighl  be  a  difficult  matter  there- 
fore for  May  shorts  to  cover.     The  South  has  | n  bidding 

for  oats  in  Illinois.  Rye  has  been  in  fair  demand  for  export 
at  times  at  rising  prices.  Tho  visible  supply  in  tho  United 
states  is  only  10,301,000  bushels  againsl  26,844,000  bushels 
a  year  ago.  On  the  other  hand  export  business  has  been 
quiet.  Also  rye  has  latterly  shown  less  activity  for  export. 
The  domestic  demand  too  has  been  less  eager.  To-day 
prices  declined  with  corn  and  provisions.  The  eastern  de- 
mand was  poor  at  Chicago.  This  is  supposed  to  bo  partly 
owing  to  tin  shortage  of  cars.  It  is  said  that  at  Memphis 
a  sale  was  made  at  Si .01.  Prices  at  Chicago  aro  higher  for 
the  w< 

DAILY  CLOSING  PRICKS  OF  OATS  IN  NEW   YORK. 

Sat.  Mon.  Tues.  Wrrf.       Thurs.         Fri. 

So.  1  white,  cts.nu  106  100H  108  108 

No.   2  white 108H    10-1®  10-1 '■*    105®  105  H    106       107@108   in. 

DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN  CHICAQO. 

Sat.   Mon.    Tues.     Wed.  Thurs.      Fri. 

May  delivery  In  elevator cts.  R2H     84!4     85'/*     87«<fi     87 

July  delivery  in  elevator 75H     76H     7§Jf  70)4 

DAILY  CLOSING  PRICES  OF  RYE  FUTURES  IN  CHICAGO. 

Sat.   Mon.    Tues.     Wed.  Thurs.     Fri. 

i  .scry  in  elevator cts_17B<    174H    174H    17  1    i     17~"4    170** 

July  delivery  in  elevator 166H    168,4    168)i   168       168       165M 

Closing  quotations  wcro  as  follows: 

FLOUR 


S5« 
77)2 


Spring  patents $12  50®$13  50 

Winter  straights,  soft  10  75(5    11  00 

Kansas   straights 12  00®    13  00 

Rye  Hour 900®     9  75 

Corn  goods.  100  lbs. — 

Yellow  meal 3  85® 

Cornflour 4  15® 


4  00 
4  20 


Wheat — 

No.  2  red $2  36H 

No.  1  spring 2  34)4 

Corn — 

No.  2yellow 1  79)* 

Rye — 

No. 2 192)* 


Barley  goods — Portage  barley: 

No.  1 »7  25 

Nos.  2.  3  and  4.  pearl.  6  50 

Nos.  2-0  and  3-0 7  25®7  40 

Nos.  4-0  and  5-0 7  50 

Oats  goods  —  Carload, 

Hpotdellverr -  9  30 

GRAIN. 

Oata — 

No.  1 108 

No.  2  white 107      ®10S 

No.  3  white 105H@106 

Barley — 

Feeding 1  60 

Malting 1  66@1  70 


The  statement  of  the  movement  of  breadstuff*  to  market 
indicated  below  are  prepared  by  us  from  figures  collected  by 
the  New  Fork  l*rodueo  Exchange.    The  receipts  al  W< 

lake  and  river  ports  for  the  week  ending  last    Saturday  and 
since  Aug.  1  for  each  of  the  lasl  three  years  have  been: 


Receipts  nt- 


M  iinii 
Dulutti 

Milwaukee 

Toledo 

Detroti 

I'rorla 

city.. 

<  tanaba 

Indianapolis.. 

,k.  -20 
wk.   "IS 


M,000 

92,000 


396.000 
273.000 
870.000 


bush .  60  lbs 

161.000 

1.471.000 

87.000 
38,000 
15.000 
17.000 

78.000 


3.539.000 
1.218,000 


120.000 


SM.000 

71.000 
U.000 

.17.5.000 
823.000 

291.000 
■473.000, 
•IsT.OOO 


3.071.000 
12.380.000 


Oats. 


bush .  32  lbs 
032.000 

16,000 

66.000 

.so.oool 

387.000 

710.000 
108.000 

263.000 


3.441.000 
4.012.000 
0, 103.000 


Barley. 


153.000 
78,000 
134.000 


■ 

146400 

.-..-.no.) 

sl.000 


ln.ooii 

3.000 


193,000 

2.851.000 
1,914.000 


Rve. 


39,000 
1,000 


484.000 

1.914.000 

615.000 


■ 
1918-19   . 
I'M  7- Is 10.677.0001141. 873. 0O0d47. 

Total  receipts  of  flour  and  grain  at  the  seaboard  ports  for 
the  week  ended  Mar.  13  1020  follow. 
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At    I'.l.!     LI 


New    York.  . 

Portland,  Mr 
Philadelphia. 
Battti 

Norfolk 

■   rleanB.' 

Galveston 

MootraU 

::ll 

Boston 


Bushels. 
98.000 

619.000 


Total  *k     -2f> 


- 


PIS  'I"  unl   linhWc  Kr.iln   paJBlllg   throtlgb   New  Orleans  for  fori •■ 
»n  tlir  .ueh  hills  Of  hi 

The  exports  from  the  several  seaboard  ports  for  the  week 

finding  Mar.  13  are  shown  in  the  annexed  statement: 


Corn. 

Flour. 

Oals. 

rm — 

147,423 

214.139 

04. IK 

103.290 

.   '!.   Me 

795.000    70,000 

34 .000 

20.000 

42.000 

Bofton 

134  000 

11  (Mil' 

Philadelphia 

160  000 

171. ooo 

Baltimore 

83,000 

.        (UK 

426.000 

1,206,000 

Norfolk     

62,000 





rl    News 

1  1,000 





34.000 

1,000 

47.000 



Si.  John,  N.  B 

300.00(1 

8.000 

■1    week 

2.049,422  105,79? 

715,132 

ia  ooo 

-0"   lv- 

"7r  (i(\(i 

ppK  i'i  i  "'  i i  <  unit   ■  ii"    i  - .         ,  '    imp        v    i    iimii    i    ii 

The  destination  of  these  exports  for  the  week    and  since 
July  1  1919  is  as  follows: 


KtporU  for  W—k 

and          • 
July  1  to— 

Flour. 

Wheat. 

Week 
UST.  l.: 

1919. 

July  1 
1919. 

Week 

Mar.  13 

1919. 

Jtllv  1 

1919. 

Week 

.\fcr    13 
1919. 

July  1 
1919. 

United   Kingdom 

Continent 

Bt.  AraiT 
West  I  tin 
Brtt.No.An  D  la 

Oil, or  (oniitrlw.. 

Barrel* 
281,921 

23.806 
144,248 

6,289 

ban  lis. 
5.666.74S 

788.92! 
1,114,316 

913,946 

2.035,477 

119,001! 

25 

Biuhels. 

76,000 

29',io3 

640 

2,005.703 
191.000 
61.778 

6,319 

Total 

"TV''!"'     '"' 

715,132 

2.949,422 

"  "  •  nno 

f  00" 

1   |S1    •'?- 

The  world's  shipments  of  wheat   and   corn  for   the 
ending  Mar.  13  1920  and  since  July   1    1919  and    1918  are 
shown  in  the  following: 


Whim. 

Corn. 

hiporu. 

1919-20. 

1918-19. 

1919-20. 

1918-19. 

Week 
Afar.  13. 

Since 
July  1 

July   1. 

Mm.  13. 

Since 
July  1. 

Since 

Jul;   1  . 

North  Anier. 

liushrl*. 

8,018,000 

•4 .000.  hoc 

2. O0. MM! 

261 ,864,000 

206,610.000 

50.000 

Buthels. 
2,260,000 

fjob'ooo 

7.302.000 

be 

Argentina 

lla 

India 

<  Mil.   1 

64,7lY!66o 

*2.bbo".666 

21V2V7.606 

s.bbs.ooo 

Total.. 

10.593.000 

tri  229  001 

315.451  000 

2  050  000 

97.R27  OOO 

31  SI  1  000 

mated. 

The    visible   supply    of   grain,    comprising 
granary  at  principal  points  of  accumulation 
seaboard  ports  Mar.  13  1920  was  as  follows: 

GRAIN  STOCKS. 


the   stocks    in 
at    lake   and 


Wheat. 

600.000 
68,000 

193,000 


United  State* — 

New  York 

Host  on 

Philadelphia 

Baltimore 

Newport  News 

New  (  Tirana 1,91  1 .000 

I 

Buffalo 

afloat 1,426.000 

Toledo 

Detroit 82,000 

Chicago. 

afloat 

Milwaukee 1,040,000 

Duluth 

MmneapoU  B.874.000 

St,  Louis    

1(1 


Indunapoll 

Omaha 2,394,000 


64,000 

1  1  .000 

ISO   1,1)1) 

335.000 


233.000 
10.000 
.',1.000 


Oat*. 

bush , 
229,000 
134,000 

603,000 
07,000 


Kye. 

397,000 

4  .000 

120.000 

lis. 000 


Rarity. 

truth. 

21 1  ooo 

2,000 

11.000 

27,000 


16,000 

10.000 


I  I. -..ooo 


IM.ooo 


100.000 

280,000 

310.(100 

102.000 
460.000 
916,000 


3,000,000 
1  I  1,000 

176,000 

is. nno 
287,000 


145.000 

367,000 

,182,000 

iss.ooo 

49,000 

,826,000 

231.000 

84,000 

824,000 

10  ooo 

88,000 

7.000 

843,000 

40.000 

00     4,961,000   10,401.000  20,888.000     3.07:1000 
00     .',.113.000   10,436.000   19,500.000     3,137,000 

Mai    161919..    in  (4,000  26,844,000   16,227  1   10 

Total  Mar    161018       .   7.760.000  12,767,000   17,103,000     1,086,000     I 
In  111,1  Inoluded  above'  I  >;it  .  1  000 
B07 .000  afloat   Buffalo    total,  1,044,000  Insi  3,000  bt 

000.  Duluth,  -'.ooo.  Buffalo  afloat    151  000 
184,000  buaht  .  000  in  1910 


Car 

It     Will 

inadlan 


1  .  1920 
1  .  1919 


1  1.000 

1  11.000 

39  ' 


.(.I'M. OOO 

1,761,000 

4.648,000 

:..'U7.( 

7. 'KI7. OOO 


1.000 


1.000 

000 


1,951,000  10. 101.  (" 

12, i.t.'.i. )  1,000 


1,268,000 

I. .1.0(1(1 

1,847,000 


' lai    10  1918 


. 

.  .7.000    16,084.000    19.601.000 

9  16.230.000 

000  12.796  000  1  0K6.I 


THE  DRY  GOODS  TRADE 

York,  Friday  Night,  March  19  1920. 

The  market  for  dry  goods  was  fairly  active  during  the  week 
just  closed  but  rather  quiet  for  the  present  time  of  year.  A 
great  many  overshadowing  factors  are  still  exerting  a  very 
Large  influence  on  trading  in  all  branches  of  the  market  and 
tending  to  produce  a  tone  of  uncertainty  that  cannot  be 
overlooked  by  careful  merchants.  Strong  efforts  are  still 
being  made,  however,  to  belittle  the  importance  of  banking 
conditions  on  present-day  trade  and  considerable  damage 
en  done  by  such  talk  in  several  quarters.  But  bankers 
are  finding  it  difficult  to  get  enough  money  to  go  all  the  way 
round,  and  in  addition  are  asking  interest  rates  that  are 
sure  to  cramp  business  if  long  maintained.  Such  are  the 
conditions  in  the  money  market,  and  it  is  only  exercising 
good  judgment  for  every  wise  merchant  to  look  the  condi- 
squarely  in  the  face.  Many  have  already  gone  over 
the  facts,  and  as  a  result  are  advising  a  temperate  course  in 
the  matter  of  buying  for  luture  use  at  rising  values.  If 
their  counsel  continues  to  be  neglected  by  the  many  who  are 
still  inclined  to  take  undue  risks,  it  seems  inevitable  that  the 
dry  goods  market  is  in  for  a  disappointment  before  many 
months  have  (lapsed.  A  groat  deal  has  been  heard  about 
labor  being  employed  to  capacity,  thus  resulting  in  unlimited 
buying  power,  but  it  must  not  be  forgotten  that  adverse 
weather  has  caused  a  great  halt  in  building  operations  and 
a  great  many  idle  tradesmen  are  already  complaining  about 
rents,  fuel  prices  and  the  cost  of  food.  It  is  only  a  short 
step  to  the  expression  of  dissatisfaction  regarding  clothing 
prices-  and  the  offering  of  spring  goods  at  higher  prices  than 
now  prevail  might  hasten  that  step.  True,  there  will  be 
business  enough  and  work  enough  to  satisfy  any  steady- 
merchant,  but  the  conditions  that  led  to  violent  infla- 
tion last  year  are  no  long*er  present  and  a  now  order  of  things 
is  in  the  ascendant.  It  will  be  more  and  more  noticeable 
as  the  date  for  the  political  conventions  draw  nearer.  While 
a  fair  amount  of  business  has  been  booked  for  export  during 
the  week,  buying  is  by  no  means  as  aotive  as  it  was  a  few 
months  ago.  The  European  demand  has  become  very 
!  and  irregular,  and  while  it  has  improved  somewhat, 
with  the  better  tone  in  foreign  exchange,  traders  are  doubtful 
as  to  its  permanency.  Latin-American  countries  oontinue 
to  be  good  buyers  along  certain  lines.  Colored  cottons  and 
hosiery  are  the  chief  articles  in  demand.  The  countries  on 
the  west  coast  of  South  America  are  not  buying  to  any  ex- 
tent, a^  traders  there  seem  to  be  well  stocked  and  at  prices 
much   less   than   the  present  replacement  costs  here. 

DOMESTIC  COTTON  GOODS.— Trading  in  the  market 
for  staple  cotton  goods  has  been  somewhat  more  spirited 
during  the  week  just  closed,  although  orders  from  the  job- 
bing trade  have  not  shown  much  improvement.  New  busi- 
1  continues  to  be  of  a  filling-in  character  for  the  most 
part,  although  some  bleached  cottons  have  been  bought  for 
future  delivery.  It  has  been  noticeable  that  second  hands 
have  relinquished  the  practice  of  offering  goods  below  the 
market .  Medium  weight  sheetings  and  the  finer  yarn  goods 
were  quite  a  bit  firmer  and  the  market  for  print  cloths  and 
convertibles  seems  to  be  much  stronger.  The  opinion  ap- 
pears to  prevail  that  prices  cannot  go  back  much  during  the 
next  three  months,  and  some  buyers  seem  to  antid] 
further  increase  in  wages  at  cotton  mills  before  June.  The 
real  force  behind  the  market,  though,  is  undoubtedly  due 
to  the  actual  need  of  gray  goods  for  finishing  purposes. 
Despite  this  flurry  many  printers  and  converters  have  stated 
that  if  current  prices  hold  they  look  for  a  material  reduction 
in  their  sales  for  fall.  These  great  distributers  are  commonly 
I  that  their  customers  will  not  pay  higher  prices  as 
freely  as  ihey  have  in  the  past.  Reports  havo  been  con- 
stantly circulated  to  the  effect  that  production  in  cloth  and 
yam  mills  has  fallen  off  •">()'  ,  .  While  such  may  be  the  case 
in  some  centres  it  is  not  true  of  the  mills  generally,  as  several 
instances  are  known  where  print  cloth  mills  have  large 
quantities  of  finished  cloth  in  warehouses  or  on  cars.  It 
has  been  sold  but  as  yet  undeliverd.  Gray  goods,  38-inoh 
standards,  are  listed  at  24  V6  cents. 

WOOLEN  GOODS.— The  market  for  woolens  and  wor- 
I  as  been  generally  marking  time  until  better  weather 
arrives.  Ordinarily  this  is  the  time  for  big  sales,  but  the 
unusually  severe  winter  has  been  slow  in  relinquishing  its 
grip  <m  trade  and  production  centres.  The  spring  opening 
will  be  unduly  short  as  Kaster  is  fast  approaching.  'I 
continues  to  be  a  divergence  of  tendencies  as  regards  the 
tastes  of  women  and  men.  In  women's  wear  it  has 
noticed  thai  there  is  a  gradual  drift  toward  the  more  itiex- 
B  materials  such  as  blue  servos,  while  men  continue 
to  demand  the  better  worsted  and  avoid  woolen  goods. 

FOREIGN  l>i;\  GOODS.  The  market  for  linens  rules 
quiet  and  firm  with  OO  encouragement  offered  as  regards  an 
early  SUppbj  of  flax.  Salesmen  OS  the  road  report  the  trade 
ready  to  pay  any  price  for  goods  in  hand  and  a  Bt 
pressure  is  being  exerted  on  mill  agents  here  to  accept  further 
I  hi  iness  regardless  of  delivery  dale.  The  supply  of  aero- 
plane linen  has  be*  D  -iill'icient  to  keep  some  of  the 
linen  departments  active,  but  the]  are  forced  toward  sub- 
stitutes more  and  more  as  the  scarcity  of  real  limn  growl. 
Handkerchief  linen   continues   to  be  v,  •  .is  well  as 

many  of  the  finer  damasks.  Burlaps  have  been  Very  (]iiiet 
as  a  result  of  the  weakness  displayed  m  Calcutta  markets. 
Light  weights  are  quoted  nominally  al  10.26  oentfl  and  heavy 
weights  at   15.50  cents. 
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Erie,  Erie  County,  Pa.    -Annotation  I 
Court. — Judge  Hemy  M.  Trader  <>f  the  Superior  Court,  on 
March  12  overruled  the  deoj  ion  <<f  the  late  Judge  B.   I 
Whit i .  1  ey  (>r  the  local  court  and  held  thai  proo 
annex  portions  of  Millereek  township  to  the  City  o 
woro  legal.    The  Cleveland  "Plain  Dealer"  says: 

"Jud^e  Trexler's  opinion  means  that  a  territory  practically 

as  large  as  the  present  city  will  be  added,  ami  it  also  is  be- 
lieved that  it  will  ohange  Brie  from  a  third  el  toond 

olass  city,  thereby  ohanging  'inn.  ttt. 

"The  Census  Bureau  at  Washington  has  ,  hold 

up  the  population  of  the  affected  area  until  a  decision  was 
reached   on    the   annexation   case   so   that   it  could  he   added 

to  the  total  of  the  presenl  city. 

"The  property   to  he  annexed  surrounds  the  city  on  three 
sides  and   a   large    part  of   it   has   been   developed.      It   will 

brintf  into  the  city  BeveraJ  hundred  houses  erected  by  111*' 
Government  during  the  war. 

"Opponents    claimed    that   annexation   of    the    territory 
would  mores    ■  taxes  and  that  valuable  being 

allowed  to  remain  outside  the  limits  of  the  annexed  section. 

"The  case  may  !>••  carried  to  the  Supreme  Court." 

Memphis,    Shelby    County,    Tenn. — Law    Authorising 
Bonds  Held  Valid.     The  oonstitutionalil  of  the 

Tenn.  islature   authorizing   Shelby    County   and    the 

oity  of  Memphis  to  issue  bonds  for  i  he  erection  of  a  public 
market    and    auditorium    building    was   upheld    when 
II.  \V.   Laughlin  on  March  (I  overruled  the  demurrer  to  tin1 
oity's  condemnation  suil  ■  i-;  to  he  appealed  to  the 

Tennessee  Supn  me  Court.     The  Memphis  "Appeal" 
The  Court  did  n<><  comment  upon  the  case  Id  handing  down  the  decision, 

Laughlin  merely  stating  that  the  demurrer  free  overruled. 
The  demurrer  to  the  condemnation  suit  ni  filed  s, 
was  arKmsl  before  Judge  Laughlln  I"  circuit  Court   March    t       i 

Ivlsnment,  the  decision  being  delayed  until  March  0 
During  the  argument  on  the  demurrer  Kllas  Gates,  representing  property 
•wneri  n  tndemn  and  rorce  the  sale 

of  their  proper!  j    contends  t ha  it  I  vc  Act  authorizing  thi 

to  participate  In  the  proposed  marki  is  unconstitutional.     Mr. 

presented  bi  dn  his  contention  thai  the  Act 

was  Invalid,  the  chief  one  being  thai  Shelby  County  was  referred 

i  the  body  of  the  Act.     He  contended  thai  this  fad  made  the  Ait 

■pedal  or  cla     !     Islatlon  and,  therefore,  In  cot  if  I  let  with  the  constitution. 

her  point  upon  which  the  property  owners  relied  was  the  claim  thai 

■Hon  of  the  proposed  auditorium  and  market  house  «as  not  for  a 

county  purpose.     Mr.  Da  I  thai  In  order  for  the  erection  of  the 

lum  to  i>c  u  count]  purpose,  the  bond  Issue  must  be  authorized  In 

i  nd  not  by  prn  ate  and  si 

th  it  the  I  e  'isi.it in-. •  should  have  designated  a  particular  class  of  counties 

In  a  general  Act,  without  authorizing  Shelby  County,  by  name,  in  a  private 

Art.   to  Issue  bonds  for  this  particular  purpose. 

The  attack  of  the  property  owners  Is  directed  chief!;  rtion  of 

I    which  purports  to  give  the  eounty  authority   to  participate  in  the 
scheme.      The  city's   right    to  Issue  •   the  erection 

of  the  market  anil  auditorium  Is  unquestioned,  till t  Mr.  Dates  Insists  that 
the  elty  and  the  county  cannot  lie  treated  under  the  same  class  of  legisla- 
tion.     This   point    Involved   the  question   oT  whether  or   not    a   county   is    i 

municipality  within  the  meaning  of  the  coustltution,  and  Is  one  of  the  details 

which  the  Supreme  Court   will  be  called  upon  to  settle 

Mr.  Oa  that   he  will  make  application   to  the  Supreme  Court 

Immediately  for  a  writ  of  certiorari.  In  order  that  the  case  may  lie  definitely 
settled  before  actual  work  on  the  building  is  started.       The  proper!  • 

are  si  ill  optimistic  In  their  views  as  to  the  final  ad  j  mil  cat  ion  of  the  matter 

and  feel  confident   that   tl  Court   will  sustain  their  contention  by 

authorizing  the  Iwmd  issue  unconstitutional.  City 
Attorney  Armstrong  and  County  Attorney  Mel.ain  are  equally  confident 
that  the  Act  authorizing  the  county  bond  i  upheld  and  that  the 

auditorium  and  market  house  will  lie  built. 

Seattle,  King  County,  Wash. — Br 

•  hartcr  Amendments.  A.1  the  election  held  March  2 
SI ,500,01 io  Spokane  street  bridge  bonds  were  voted  and  of 
the  11  amendments  to  the  city  of  Seattle's  charter,  those 
proposing  to  in  of  the  oity  oouncilmen, 

Corporation  council,  city  treasurer  and  city  comptroller  and 

ing  the  elect  ion  tl.-c  from  March  to  May  wen 
All  others  were  adopted.     The  following  i  of  the 

amendments  showing  the  Dumber  of  votes  cast  for  and 
against  them: 

For.        Against. 
1 — Makin?  the  term  of  corporation  counsel  four  years..  .33,003 
2 — Requlrlnt!  "slicker"  candidates  to  pay  filhiK  fee.. 
3 — Raising  the  salary  of  coundlmen         10,832        :s:i,  106 

4,  5,  ft,   s     s     9,    It) — Requiring  officials  mid  department 

heads  to  make  reports  ,  All  carried 

11 — Placing  honorably  discharged  soldiers,  sailors  and 
marines  on  the  preferred  el  issiiicd  dvll  sen 

12 — Placing  the  boiler  Inspector  In  the  office  of  the  build- 
in  •,'   inspector  16.845 

13 — Ohanging  date  of  city  elections  from  March  to  May..  18.861 

14 — Raising  salaries  ol  corporation  counsel,  city  treasurer 

and  city  comptroller ...12.145  20,901 

nridgebond  issuance  of  $1  ,600,000  in  bonds  for  bridge  over 

west  waterway  at  Spokane  Street -40.431  12.091 

West  Virginia.     Spec'al   Session   of  the  Legislating 
journs. — The  West  Virginia  Legislature  which  convened  in 

special  session  Feb.  27  adjourned  sine  die  March  11.  The 
net  results  of  the  session  are  as  follows: 

Ratification  of  the  Federal  Suffrage  Amendment. 

Enactment  or  Charleston  charter  am,  ndment  bill  relating  to  paving  of 
streets  and  allej  s 

Enactment  of  Martinsburg  charter  amendment  bill  minting  to  paving  and 
sewers. 

Enactment  of  Ravenswood    Independent   School    District    law. 

Enactment  of  law  amending  corporation  statutes  by  which  corporations 
In  West  Virginia  may  issue  non-par  stock:  rallimtun  to  yield  additional 
revenue  amounting  to  $350,000  annually. 


NEGOTIATIONS 


BOND  PROPOSALS  AND 

this  week  has  been  as  follows: 

ALBION,  Orleans  County,  N.  Y.—BOXD  SALE .— On  March  15  the 
$12,500  registered  and  coupon  bonds,  offered  on  that  date — V.  1 10.  p.  1108 
— were  awarded  to  Geo.  B.  Gibbons  &,  Co.,  of  New  York,  at  100.37  for  5s. 


Qom     $500.      l)>u   March    15    lo.'ii 
1600  March  l  i.'iOO  yearly  on  Aug.  10  frem  1926  to  104V. 

ALBUQUERQUE  SCHOOL  DISTRICT  NO.  1     I     0    A!lu<,u. 

Bernalillo    County,    N.    Mr,  I. If. — Od    March 

until    April    15  on   e       - 

lie     p.    s^i       rtus  Klyen  th 
Us   .-,().    waiving    on.    half 

Other    bid. 
conditional:    Harris   Tru- 
ll    Holllm  .naUoriaJT: 

or  Dearer  and  National  city  Co..  jointly.  u6.04 
■  •icia I  Statement. 

A"*8"*?1  *  '•' 

Sinking  account ti.339 

Total  net  bonded  d<  hi  .* 

I'opu "...'.'.'.'...  isiooo 

ALPINE.    Brewster   County,    Tr« 
il  7  p.  m     \ 

.upon  and  r«vlKt«*r«d  txe  •«, 

•ewer  bond*  * ,   $6,009.  1929;  $500.   ! 

1 

i4  follows:  $4,000    1920    $500 

«;•  —j 

syabls  at  the  Man 
itional  Bank,   If.  Y,     <  jai.le  10  tie 

required.       Mondrd    debt    (iucludlrm    thin    lasue).    M  ■-. 
I,     Sinking  fund  $3,000.  assessed  value  1910.  $1.17. 

ASTORIA,    Clatsop    County,    Ore. — BOND    OTTWBINQ   -  The    (in 

Auditor  will  receive  bids  until  2  P.  m     April  6.  It  U  staleO".  for  J 
Improvement   bond-  Interest       luiercwi  s,u  1  annual 

Certified  check  for  ,r,r'r  requl 

ATCHISON,  Atchison  County,  Kans.  —  P().\l>  BALM       Th. 
Crummer  ( 'o. .  of  K  I  - 

tors  at  par  and  Intercut.  yielding  5"',   Interwt.  $225  UtXi  >>%  ■ 
bonds.      1).  I, 

semi-annual  Interest   payable  at   the  .    . 

on  March   1   from   1921    to   1930,   Inclu 

ncial   Stain I 
Actual  valuation,  estimated .  $*>o  o<ei  ooo 

a**®*1^'  \  unci  .a izm  ia;3oo;ooo 

..tided   debt . 

Present  population  estimated,  10,000. 

BANNER  TOWNSHIP  (P.  O.  Benson),  Johnston  County,  No.  Caro. 
— BOND  OFFERING.—  Proposals  will  here  ,  rvtar> 

of  Hoard  of  Township  Trustees,  until  2  p.  m.  Apr.  5  for  125.000    I 

road  bonds,  to  bear  iie.  not  to  exceed  67..     ('<  .  . 

Si  .iti»).  required. 

BAYONNE.    Hudson   County,    N.    J.  —BOND   BALE—  It   la   r 
that   on   Marcfa    16  an   issue  of  $1,800,000  5H%   o-y««r  water  Nmds  was 
award    to  M.  M.  Preeman  ft  <'o.  of  Philadelphia  and  the    Mechanics' 
Trust  Oa    of  n.nonnc.  jointly,  at  101.01.  a  basis  of  about  C, 

BEAUREGARD  PARISH  SCHOOL  DISTRICT  NO.  17.  La. 
OFFBR1  I    1 1  30  p.   1  ■■  Ill  be  received  b] 

McCollister,  Superintendent     P    0    I >.■  Kid. lerj.  for  $90,000  school  bonds 
Certified  check  for  $4.50(1  required, 

BELL  CITY  DRAINAGE  DISTRICT  NO.  1  (P.  O.  Bell  City),  Cal- 
casieu Parish,  La. — li().\l>  SALE .  —  The  following  two  Issues  of   6 

bonds,  aggregating  1225,000,  offered  on  Feb.  14—  v.  no.  p    885—  were 
Is  reported,  to  O.  B.  Zeigier  it  Oo  of  Jmr, 

$00,000  bonds  at  par   and    Int. 

BELLE  FOURCHE  INDEPENDENT  SCHOOL  DISTRICT  NO.  1 
(P.  O.  Belle  Fourche),  Butte  County,  So.  Dale. — l\ONI>  OFFERING.— 
Bids  Will  be  received  by  T.  (i.  Ilrn»n,  Clerk,  for  $1S.  000  bonds  on  March  2ft. 

BIRMINGHAM,  Aim*— BOND  0FFBB1NQ*— Bids  will  be  received  until 
12  m.  March  30  by  N    A.  Barrett,  President  of  U 

I  he  foUoH  Ins'  ."■'  ;    bonds 

$500,000  auditorium    bonds.      Date    DaD,     I     1919.      Int.    J      A    O       Due 
Dec  1   1929, 
500.000   lire  department  bonds.       Date  April  1   1920.      Int.   A    at  0        Dm 
April    1    1930. 
I'riti.    and   inl     of  all   said    bonds   are  to   be  payable  In   jrold   coin   at    tin- 
-nd   Bank,    \'     Y.      Oart     check  on  a  national  bank  or  on  .1 
institution  of  the  State  or  Alabama  for  1  %  of  the  amount  of  bonds 
bid  for  required.     The  legality  of  the  bonds  has  ) 

Thomson  of  New  York.  Copj   of  whose  opinion  will  be  d 

ceasful  bidder.     The  bonds  will  be  prepared  under  thi  1  ..f  tin- 

United  st.-ites  Mortgago  &  Trust   <  '•>  .  !;.   which  will  e.rtirv  as 

to  the  genulm  of  tln>  city  . 

pressed  thereon.     Said  bonds  ui.l  be  delivi  r 

bidders  on  the  101  h  day  of  April  1920. 

agreed   upon.      No   bids  .-it    less  than   |  4 

delivery  will  be  considered. 

Financial  Statrn, 

Assessed  valuation  for  taxation  ror  1  h.  $106. 

il  city  bonds  outstanding  Jan.   1    19 

Kor  School  houses $„» 

wars 

For  water  works 

For  general  purposes .     4,627,000 

$7,921,500 

Bonds  for  Slnrl  Improvement*. 

Secured  by  liens  on  property $1,215,000 

Prop'  I'v  the  City. 

Real  and  personal  property  and  equipment $4.. 

in  blng,  sewers.  \  1                                          5s 

Total $10,151,536 

Sinking  Fund  Asset*. 

Cash  in  bank « 

I  n  vest  ment  s_ uVA  .500 

Total.. $792,970 

Popular  

Ion,  1919  (City  Directoi  

BISHOPVILLE  GRADED  SCHOOL  DISTRICT  NO.  1  (P.  O.  Bishop- 
ville\  Lee  County,  So.  Cnro.  —  liOXD  S  t,  » 25 .000 

ds,  it  la  reported,  to  the  <  .f  Columbia. 

BLAKE  SCHOOL  DISTRICT,  Kern  County,  Calii 
IXG. — Proposals  will  be  received  until  11  a.  in    M  Smith. 

Clerk   Hoard   of  County   Supervisors    [V.   O 
School    bonds.       Di-noin      |  ,nd   In- 

in  lawful  n 
flays  of 

and  sinking  fund  of  said  b  on  present  a  1 

render  ; 

Certified  check  or  cash  for 

Abel,   Chatnn  sSSOaSad    value 

bta  pro|MTt. 

BLOOM  TOWNSHIP  SCHOOL  DISTRICT  P.  O.  Bloomrille), 
Seneca    County,    Ohio. — BONDS    VOTED       T 

ol  building  bonds,  according  I 

BOONE  COUNTY  (P.  O.  Lebanon  ,  lad.-  BONDS  AH 

PART  road  bonds  offered  on  March  15 — V.  110. 

p.   litis  -the  $6.8<  et  al  Marlon  Twp.  bonds,  maturing  $340 

each  six  months  froi  Nov.  15  1930.  In<l  .  were  awarded  to 

the  Meyer- Kiser  Bank  of  Indianapolis 

BRADFORD,  McKean  County,  Pm.—HOXD  SALB.—Om  March  1 
the  $19,000  6%  30-year  tax-free  coupon  or  registered  almshouse  bonds. 
ofTered  on  Feb.  16 — v.  110.  p.  579 — were  awarded  to  the  McKean  Trust 
Co.  for  $19,005,  equal  to  100.023.  a  basis  of  about  4.99 
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BRAINTREE,  Norfolk  County,  Mass.—  TEMPORARY  LOAX.— On 
March  15  a  temporary  loan  of  $75,000  Issued  In  anticipation  of  taxes,  was 
awarded.  It  is  stated,  to  Bond  4:  Goodwin  on  a  5.92%  discount  basis. 

BRIMFIELD   TOWNSHIP   SCHOOL   DISTRICT   (P.  O.  Tallmadge 

R.   F.    D.   No.    19),   Summit   County,   Ohio. — BOXDS  XOT  SOLD. — An 

'<>0  5H_%  coupon  school  bonds,  offered  on  Feb.  28  was  not  sold 

*  I  oho.      Date  April   1    l'.>20.      Int.  A.  &  O.     Due  $1,000  Oct.  1 

^1 .000  each  six  months  beginning  Oct.  1  1923. 

BRISTOW.  Creek  County,  Okla.— BOXDS  DEFEATED.— At  an 
election  held  Feb.  26  the  $100,000  convention  hall  and  $10,000  park  im- 
proremeat  l>onds — V.  HO,  p.  999 — were  defeated. 

BROADVIEW  SCHOOL  DISTRICT  (E.  O.  Broadview),  Yellowstone 
County,  Mont. — BONDS  AUTHORIZED.— On  March  1  $50,000  school 
bonds  were  authorized  by  a  vote  of  74  "for"  to  31  "against." 

BROOKLINE,  Norfolk  County,  Mass.—  TEMPORARY  LOAX.— It  is 
reported  that  a  temporary  loan  of  $300,000.  issued  in  anticipation  of 
revenue,  dated  March  l<t  and  payable  Nov.  18  1920,  has  been  awarded  to 
Grafton  Oo.  at  5.789!   discount  plus  $50  premium. 

BUHL  HIGHWAY  DISTRICT  (P.  O.  Buhl),  Twin  Falls  County, 
Idaho. — BOX  I)  SALE. —  Kecler  Bros,  of  Denver  have  purchased  $220,000 
6%  gold  tax-free  bonds.  Denom.  $1,000.  Date  Jan.  1  1920.  Prin.  and 
seml-ann.  int.  (J.  &  J.) ,  payable  at  the  National  Bank  of  Commerce,  N.  Y. 
Due  $22,000  yearly  on  Jan.  1  from  1931  to  1940.  incl. 
Financial  Statement. 

Assessed  valuation.  1919. $6,240,850.01 

Actual  valuation,  officially  estimated.. -$20,000,000.00 

Total  indebtedness  (including  this  issue) 620.000.00 

Population,  official  census.. 12,000 

BURKE  COUNTY  (P.  O.  Waynesboro),  Ga.— BOXD  ELECTION.— 
At  an  election  to  be  held  April  20  $500,000  5%  road  and  bridge  bonds  will 
be  submitted  to  the  voters. 

BURLEY  INDEPENDENT  SCHOOL  DISTRICT  NO.  1  (P.  O. 
Burley),  Cassia  County,  Idaho.— BOXD  SALE.— An  issue  of  $100,000 
5%  10-20  year  (opt.)  school  bonds  has  been  awarded  to  the  State  of  Idaho. 
Date  March  1  1920.  Bonded  debt  (including  this  issue).  March  11  1920, 
$226,000.  Floating  debt  (addi).  $20,000.  Sinking  fund.  $12,688. 
Assessed  value.  1919.  $1,150,000. 

BUTTE,  Silver  Bow  County,  Mont.— BOXDS  SOLD  IX  1919.— In 
addition  to  those  already  reported,  the  following  6%  bonds  were  sold  during 
the  year  ending  Dec.  31  1919: 

Purchaser —  Amount.       Purpose.  Date. 

J.  C.  McGuire $59.772  35     Paving       July    15  1919 

G.W.Paulson 6.700  00     Lighting     Sept.    11919 

J.  C.  McGuire 86.256  00     Lighting     Oct.      11919 

Geo.    Wortman 4,138  95     Lighting     Sept.    11919 

J.  R.  Silver 6.247  40     Lighting     Sept.    11919 

National  Electric  Co 5.834  35     Lighting     Sept.    11919 

Maurice  F.  KUey 619  55     Sewer  Oct.    22  1919 

Maurice  F.  Klley 665  00     Sewer         Oct.      11919 

J.  A.  Silver 1,710  35     Paving       Oct.      11919 

T.  Reardson  Sons 3.000  00     Lighting     Dec.     4  1919 

J.  R.  Silver. 5.429  86     Paving       Oct.      11919 

Maurice  Kiley... 1.362  58     Paving       Dec.     11919 

All  the  above  bonds  are  to  be  paid  at  any  time  there  is  money  in  fund. 

CALWA  SCHOOL  DISTRICT,  Fresno  County,  Calif.— BOXD 
OFFERIXO. — Bids  will  be  received  until  10  a.  m.  to-day  (March  20)  by 
D.  M.  Barnwell.  Clerk  Board  of  County  Supervisors  (P.  O.  Fresno),  for 
$34,000  5%  school  bonds.  Denom.  $1,000.  Date  March  5  1920.  Prin- 
cipal and  semi-annual  Interest  payable  at  the  office  of  the  County  Treasurer. 
Due  yearly  as  follows:  $1,000  1923  to  1926,  Inclusive:  $2,000  1927  to  1932. 
Inclusive,  and  $3,000  1933  to  1938,  Inclusive.  Certified  check  for  $3,400. 
payable  to  the  Chairman  Board  of  County  Supervisors,  required.  Bonds 
must  be  taken  up  and  paid  for  within  five  days  after  notice  has  been  given 
that  they  are  ready  for  delivery.  Bonded  debt,  excluding  this  issue,  $8,000. 
Assessed  value  taxable  (non-operative  property),  1919-1920,  $866,665. 

CAMBRIDGE,  Middlesex  County,  Mass.— TEMPORARY  LOAX. — 
It  Is  reported  that  a  temporary  loan  of  $200,000,  dated  March  11  1920. 
and  maturing  Jan.  3  1921 .  has  been  awarded  to  the  Fremont  Trust  Co.  of 
Boston  on  a  5.75%   basis. 

CARBON  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Red  Lodge 
Mont.— BOXD  ELECTIOX. — On  April  3  $60,000  school  bonds  are  to  be 
voted  upon. 

CARBON  COUNTY  SCHOOL  DISTRICT  (P.  O.  Price),  Utah.— 
BOXD  SALE. — Benwell.  Phillips,  Este  &  Co.,  of  Denver,  have  purchased 
the  $120,000  5%  11-20-year  serial  school  bonds  ofTered  on  March  9  (V. 
110.  p.  999). 

CHISAGO  COUNTY  SCHOOL  DISTRICT  NO.  8  (P.  O.  Chisago 
City),  Minn. — BOXD  SALE. — Recently  Stanley,  Gates  &  Co.  of  St.  Paul 
were  the  successful  bidders  for  an  issue  of  $15,000  5H%  building  bonds. 
They  secured  the  bonds  at  101  and  interest,  a  basis  of  about  5.40%.  Date 
March  1  1920.     Due  March  1  1935. 

Financial  Statement. 

Actual  value  of  taxables  (estimated) $1,400,000 

Assessed  value  of  taxables  (1919) 447,809 

Total  bonded  debt,  including  this  Issue 57.000 

Population   (estimated) 850 

Acreage  of  school  district 10,240 

CHISHOLM,  St.  Louis  County,  Minn.— BOXDS  VOTED.— It  Is 
reported  that  the  voters  of  this  village  overwhelmingly  Indorsed  the  pro- 
posal to  Issue  $150,000  In  bonds  to  conduct  a  recreational  building,  the 
vote  being  764  to  453. 

CLACKAMAS  COUNTY  (P.  O.  Oregon  City),  Ore.— BIDS  REJEC- 
TED—BOXDS  AWARDED  IX  PART.— The  "Oregonian"  of  March  13 
states  that  Investors  "demand  that  the  dollar  shall  earn  more  than  was 
expected  a  year  ago  was  demonstrated  when  the  bids  for  the  $260,000  issue 
of  Clackamas  County  highway  Improvement  bonds  were  opened  on  March  9 
(V.  110.  p.  890)  at  Oregon  City.  The  issue  bears  6%  Interest  and  when 
the  bonds  wen-  authorised  by  the  voters  of  the  county  last  year  It  was 
expected  that  they  would  readily  command  par  or  possibly  a  little  better 
in  the  financial  market.  The  best  bid  for  the  entire  Issue  was  par  less 
$11,934,  made  by  Robertson  &  Ewing.  Other  bidders  were  the  Lumbermens 
Trust  Co.,  par  less  $15,600;  Freeman.  Smith  Si  Camp  Co.,  par  less  $19,500: 
Devcreaiix  At  <  '<>..  par  less  $19.0(,0.  and  <  lark,  Kendall  &  Co.  made  an  offer 
CO  purchase  with  Liberty  bonds  which  at  present  price  would  have  figured 
B  discount  or  about  $26,000.  All  of  these  bids  were  rejected.  Three  small 
lots  were  sold  to  local  bnyera  at  par  as  follows:  Bank  of  Commerce,  Oregon 

City,  $10,000;  II.  O.  Stevens.  $S.000.  and  O.  B.  Spence.  S3. 000.  This 
bond  issue  was  provided  for  hard  surfacing  roads  and  failure  to  realize  sale 
at  par  will  mean  deferring  of  the  paving  work  that  was  planned  for  the 
coming  rammer  season  unless  a  better  condition  of  the  market  should  be 
developed.  The  grading  Is  under  way.  being  paid  for  from  the  road  fund 
of  the  county,  and  this  will  not  be  interfered  with  by  failure  to  realize  on 
the  entire  bond  i  me." 

CLARK   COUNTY   (P.   O.    Dubois),    Idaho.— BOXD  SALE.— During 

April  19H»  Ferris  ,V  llardgrove  of  Spokane  were  awarded  $34,000  6%  10-19- 

rtal  funding  bond*  at  L00.96,a  bade  of  about  5.85%.     Dcnoms.  $200 

and  $1,000.      Date. Ian.   1    1920.      I'rin.  and  seml-ann.  Int.  payable  in  New 

York  City.   N.    V.       Due  yearly  from    1930  to   1939  incl. 

Financial  Statement. 

Assessed   valuation $3.. 

Total  bonded  debt,  this  issue  only 

Population,  offldallj  estimated 54100 

CLARKE  COUNTY  SCHOOL  DISTRICT  NO.  48,  Wash.— BOXD 
OFFERING.  Proposal!  will  be  received  until  April  .'i  by  T.  L.  llenrlehsen. 
County  Treasurer  (P.  O.  Vancouver),  for  tho  $2,000  school  bonds  offered 
without  racces   on  Feb.  7     v.  no,  p.  8B0. 

CLARKSBURG,  Harrison  County.  W.  V«.-fiO,\7)  SALE.— Ac- 
cording to  n  ;  [ng  bond!  arara  sold  to  the  Bridgeport  Bank 
..1    Hi  Idgepoi  1 

DALE,  Coahoma  County,  Mis..    -BOND  ELECTION  AND 
OFFERINO.     Subject  to  the  election  April  2,  an  issue-  of  9600.000  general 

Improvement  bonds  will  1 ffered  for  sale  on  April  1;      The  date  of  mat  url- 

ind  place  pa  I  bonds  la  to  be  •object  to  agree- 

ment between  the  bidden  and  tie' city.     Certified  check  for  $10. 000.  pay- 
Urn  Jr.,  <  it  v  Clerk,  required. 


CLOVERDALE    SCHOOL    TOWNSHIP,    Putnam    County,    Ind.— 

BOXD  OFFERIXO.  —  Proposals  addressed  to  George  P.  Walker.  Township 
Trustee,  care  First  National  Bank.  Cloversdale,  will  be  received  until 
2  p.  m.  April  3  for  $56,000  5H%  schorl  bonds.  Denom.  $500.  Date 
April  1  1920.  Int.  J.  &  J.  Due  $2,000  each  six  months  from  July  1  1921 
to  Jan.  1   1935.  inclusive. 

COLDEN,  Erie  County,  N.  Y.— BOXD  SALE. — An  issue  of  $15,900 
5%  registered  bonds  maturing  serially  from  1920  to  1930  was  recently  sold 
to  O'Brien.  Potter  &.  Co.  of  Buffalo. 

COMANCHE  COUNTY  (P.  O.  Comanche),  Tex.— BOXD  ELECTIOX. 
— An  issue  of  $1,000,000  5M%  road  bonds  will  be  voted  on  March  30. 

CONTRA  COSTA  COUNTY  (P.  O.  Martinez),  Calif.— BOXD  OFFER- 
IXC —  rropoeala  will  be  received  until  11  a.  m.  April  5  by  J.  H.  Wells, 
Clerk  Board  of  County  Superv  isors.  for  $1,250,000  5%  highway  bonds. 
Denom.  $1,000.  Date  Sept.  1  1919.  Int.  M.  &  S.  Cert,  check  for  10% 
of  bid.  payable  to  J.  II.  Trythall.  Chairman  Board  of  County  Supervisors. 
required,  official  circular  states  that  no  previous  bond  issues  have  been 
Contented  and  thai  the  Intent  and  principal  of  all  bonds  previously  issued 
1  n  promptly  paid  at  maturity  and  that  there  is  no  controversy  or 
litigation  pending  or  threatened  affecting  the  corporate  existence  or  the 
boundaries  of  the  County  or  the  validity  of  these  bonds.  The  legal  opinion 
of  Messrs.  GoodfeDow,  Bells,  Moor"  &  Orrick.  attorneys  at  law.  San 
Francisco,  a--'  to  (he  validity  of  said  bonds  will  be  furnished  to  the  successful 
bidder  free  of  charge.     No  conditional  bid  will  be  considered. 

Financial  Statement. 
Total   assessed    valuation   of  county   for    1919    (non-operative 

property1 $62,317,785 

Operative    propert y 6,589.515 

Assessed  valuation  of  property  is  practically  50%  of  true  value. 

Population  of  1919  (Government  Census),  31.674.  Estimated  popula- 
tion 1919.  65.000. 

Area  of  county.  750  square  miles. 

CORRBORO  SCHOOL  DISTRICT,  Orange  County,  No.  Caro.— 
BOXD  OFFERINO. — Sterling  Brown'ng,  Chairman  of  the  County  Board  of 
Education  (P.  O.  Hillsboro),  will  receive  sealed  bids  until  10  a.  m.  April  5 
for  $25,000  6%  coupon  school  building  bonds.  Denom.  $1,000.  Date 
May  1  1920.  Int.  M .  &  X.  payable  at  Hillsboro.  Due  May  1  1940. 
Cert,  check  for  $500.  payable  to  the  above  Chairman,  required.  Bonded 
debt  March  3  1920,  825.0C0. 

DAWSON  COUNTY  SCHOOL  DISTRICT  NO.  101  (P.  O.  Lindsay), 
Mont. — BOXD  SALE. — On  March  3  the  $1,500  6%  refunding  bonds — 
V.  110.  p.  784 — were  awarded  to  the  State  of  Montana  at  par.  Denom. 
$500.  Date  March  3  1920.  Int.  seml-ann.  Due  March  3  1923.  subject 
to  call  on  30  days'  notice. 

DEFIANCE,  Defiance  County,  Ohio.— BOXD  SALE.— On  March  12 
the  $33,280  5%  coupon  street  frefunding  bonds  offered  on  that  date — 
V.  110,  p.  678 — were  awarded  to  the  First  Nat.  Bank  of  Defiance  at  par 
and  interest.  Due  yearly  on  Sept.  1  as  follows:  $2,280.  1920;  $3,000.  1921 
to  1926  incl.;  $4,000,  1927  and  1928.  and  $5,000,  1929. 

DENAIR  SCHOOL  DISTRICT  (P.  O.  Denair),  Stanislaus  County, 
Cilif.— BOXD  ELECTIOX.— An  election  will  be  held  March  26.  it  is  re- 
ported, to  vote  on  the  issuance  of  $40,000  bends. 

DOUGLAS  COUNTYKP.  O.  Omaha),  Neb.— BOXD  SALE— During 
February  the  State  of  Nebraska  purchased  $100,000  5%  court-house  bonds 
at  par.     Date  Jan.  1  1920.     Due  Jan.  1  1934. 

DOVER,    Tuscarawas    County,    Ohio.— BOXD    OFFERIXG.—K.    F. 

Wlble,  City  Auditor,  will  receive  proposals  until  12  m.  March  24  for  the 
$100,000  5)4%  electric-light  and  power-plant  bonds  recently  authorized 
— V.  110.  p.  386.  Denom.  $500.  Date  March  1  1920.  Prin.  and  seml- 
ann.  int.  payable  at  tho  office  of  the  Sinking  Fund  Trustees.  Due  April  1 
and  Oct.  1  as  follows:  $1,000.  1922;  $1,500.  1923;  $2,000.  1924:  $2,500. 
1925  to  1929  incl.;  $3,000.  1930:  $3,500.  1931;  $4,000,  1932  to  1937  incl.. 
and  $5,000  April  1  1938.  Cert,  check  for  1%  or  amount  of  bonds  bid  for, 
payable  to  the  City  Treasurer,  required.  Bonds  to  be  delivered  and  apld 
for  within  ten  days  from  date  of  award.     Purchaser  to  pay  accrued  int. 

DURHAM,  Durham  County,  No.  Caro.— BOXDS  VOTED.— The  city 
of  Durham  has  qoted  to  issue  $650,000  bonds  for  additional  school  facilities. 
Date  of  sale  not  yet  determined. 

EADS,  Kiowa  County,  Colo. — BOXD  SALE. — We  are  Informed  that 
$55,000  6''r  15-vear  water  bonds  have  been  sold  to  the  First  National  Bank 
of  Pueblo  at  97.65. 

EAST  BATON  ROUGE  PARISH  (P.  O.  Baton  Rouge),  La.— BOXD 
SALE. — The  Bank  of  Baton  Rouge  and  the  Union  Bank  &  Trust  Co..  both 
of  Baton  Rouge,  bidding  jointly,  were  awarded  the  $450,000  5%  1-30-year 
serial  coupon  court-house  and  jail  bonds  dated  Feb.  1  1920.  offered  on 
March  18 — V.  110.  p.  999— for  $450,100  (100.02)  and  interest,  a  basis  of 
about  4.99%. 

EAST  RADFORD,  Montgomery  County,  Vs.— BOXD  SALE.— An 
issue  of  $100,000  5  H  %  25-year  serial  street  bonds  recently  voted,  has  been 
sold  to  Baltimore  bankers,  it  Is  stated. 

EDGEFIELD,  Edgefield  County,  So.  Caro.— BO.VD  SALE—  It  Is 
stated  that  the  following  5J4  %  bonds  w<Te  recently  awarded  to  J.  H.  Hils- 
man  &  Co..  of  Atlanta: 

$67,000  water- works  bonds  (V.  110.  p.  95). 
49,000  sewerage  bonds. 

EDGEWATER,  Bergen  County,  N.  J.— BOXD  OFFERIXG.—Pro- 
posals  will  be  received  by  Peter  F.  O'Brien,  Borough  Clerk,  until  8  p.  m. 
April  6  for  an  issue  of  5%  coupon  (wlthprivilege  of  registration)  memorial 
bonds,  not  to  exceed  $28,000.  Denom.  $1,000.  Date  May  1  1920. 
Prin.  and  semi-ann.  int.  (M.  &  N.)  payable  at  the  Edgewater  Trust  Co.  of 
Edgewater.  Due  $1,000  yearly  on  May  1  from  1921  to  1948.  Ind.  Certl- 
r"d  check  for  2%  of  amount  of  bonds  bid  for  required.) 

" "ETlTETRPRISE~Wallowa    County,    Ore.— BOXDS    AWARDED" 7x 
PART. — Of  the   two   Issues  of  bonds,   aggregating   $170,000.   offered   on 
March  11  —  V.  110.  p.  1000 — the  following  $130,000  bonds  were  awarded  to 
Ralph  Schnoloch  &  Co.  of  Portland,  it  is  stated,  at  94.08  for  6s. 
$80,000  water-works-extension  bonds,  being  part  of  an  issue  of  $120,000. 
50.000  street-Intersection  paving  bonds.  Series  B.  _________ 

ESSEX  COUNTY  (P.  O.  Newark),  N.  J.— BOXD  OFFERIXO.— 
Amos  W.  Harrison,  Chairman  of  Finance  Committee,  will  receive  proposals 
until  1  p.  m  March  24  for  an  Issue  of  4>S%  gold  registered  park  bonds. 
not  to  excoed  $200,000.  Denom.  $1,000.  Date  Feb.  1  1920.  Principal 
and  semi-annual  Interest  (F.  &  A.) .  payable  In  gold  at  the  U.  S.  Mortgage  & 
Trust  Oo.  of  Wew  York.  Due  $4,000  yearly  on  Feb.  1  from  1922  to  196S. 
Inclusive,  and  $6,000  on  Feb.  1  in  1969  and  1970.  Certified  check  on  an 
Incorporated  bank  or  trust  company  for  2%  of  amount  bid  for.  payable  to 
Et,  u  Boo— i.  County  Collector,  required.  Bonds  to  be  delivered  and  paid 
for  at  the  County  ( 'ol lector's  office  on  March  21    or  as  soon  thereafter  as  the 

bonds  can  be  pienaied  and  executed.     Bonds  have  been  engraved  under 

I  he  supervision  of  and  will  be  certified  as  to  their  genuineness  by  the  U.  S. 
Mortgage  .V:  Trust  Co.  of  New  Fork,  and  will  be  approved  bv  John  C. 
Thomson,  of  New   York,  a  copy  of  whose  opinion  will  bo  furnished  to  the 

successful   bidder  free  of  charge.      Purchaser  topay  accrued   Interest. 

£TSTaTJCTaT 'Torrance    CoiTnty."  N.    tin.— BOND    ELECTION.— At 
n.ir  April  election  loO.lOO  water-supply  system  and  $10,000  sewer 

bonds  are  to  be   voted   upon. 

EUNICE,  St.  Landry  Parish,  La. — BOND  SALE— On  March  It  t_ 
$150.00''  I    improvement    bonds    (V.    110.    p.    785)    were    sold    to 

A.  Dawson,  of  Newton,  at  par.  Date  Jan.  1  1920.  Int.  M.&  S.  Due 
Ian     I    1941. 

EVERETT,  Middlesex  County,  Mass. — BOXD  SALE— On  March  18 
an  Issue  of  141,600  6%  coupon  tax-free  school  bonds  was  awarded  to 
ic  1  Day  *Oo.,  of  Boston,  at  100.61.  Date  Dec  11919.  Principal  and 
semi-annual  interest  (.1  _  |)  payable  at  the  Old  Colony  Trust  Co.  of  Bos- 
ton Due  16,600  Dec.  1  102O  and  $4.00^  yearly  on  Dec.  1  from  l'.i.'l  to 
1929.   Inclusive  

F1TCHBURG,  Worcester  County.  Muse. — TEMPORARY  WAN.— 
1  ,v   (',.    have  been  award  .    discount    it   i-  stated    a 

temporary  loan  of  -  ued  In  anticipation  of  revenue,  maturing 

1 

"FLORAL    PARK.    Nassau    County,    N.    Y.— BONDS    VOTED.— The 

V(1t,Ts   on    M  S  to   Issue   $50,000  road.    $2,000    Kellanco   House 

$2,000    lldewalk  and  $1 .150  fire-hose  bonds. 
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Another  proposition,   to  issue  $5,500  motor  apparatus  purchase  bonds, 
was  defeated. 

FLOYD  COUNTY  fP.  O.  New  Albany),  Ind.— BO.YD  OFFERING.— 
.is  will  be  reci  Ivod  until  10  a.  m    March  27  by  Willi 
County  Treasurer,  for  $1'  \.w   Albany  Twp.  spickcrt 

Knob  Itoad  No.  2  b 

FRESNO    CITY    SCHOOL    DISTRICT,    Fre.no    County,    Calif.— 
BOND  OFFERING       Bid    nrtll  I    intll  3  p.  in    March  26  bj   i>    M 

Barnwell,  Clerk  Board  ol  Cou  '  resno).  for  • 

Id  bonds      !>•  no  Prindpal   and 

•      i  Certi- 

fied check  T"r  :,• :  of  proposal,  payable  to  '  Inrls  Joreasaaan,  <  Inairman  Hoard 
of  <  lount  y  s u i M  i  \  i  101    .  required 

Bids  rni-.    b  Is  a-s  follows    (a)   For  tin    (rbde 

or  any  part  of  i  bonds  numb<v-ea2ll  to  8£0,  inclusive,  and 

i.     (6i  For  trw  wholn  or  bonds, for  bunds  numbered 

301  to  400,  both  Inclusive,  and  accrued  Interest,     te)  Por  t.n-  whole  or  anj 

□umbering  801   to  700.  both   Indus! 
accrued  Interest.      \n  bid*  mutt   be  unconditional,  as  no  conditional  pro- 
poaals  will  b>    considered.     The  Clerk  of  the  Board  will,  on  application, 

furnish  a  certified  ropy  or  tho  pr. .  Intending  purcbi 

GALLIA  COUNTY   (P.  O.  Callipolii),  Ohio.— BOJvD  0FFER1 

Proposals  will  be  received  until  l  SO  p    m.  March  31  I  uberry, 

County  Auditor,  for  $4.1  pon  hlanwaj  bond        Denom.  $1 .000. 

Date  April  I  1920      I  in     V.  &  O.     D  .  irly  on  April  1  from  1921 

m  1928;  i  n-i . .  and  Cert,  check  for  .v  ;   of  amount 

of  bonds  bid  for.  payable  to  V.  J  .  Nldaj  County  Treasurer,  required.  Pur- 
chaser to  pay  accrued  Ini - 

GALLUP  SCHOOL  DISTRICT  (P.  O.  Gallup*.  McKinley  County, 
ti.  M*x.— BOND  SALE      Tho  rhool  building  bonds 

!H      \     I  10.  p.  7s.',  -  have  boon  sold  to  Koeler  Bro     ol  i  i 

D       '  :  -    l  194  I.  optional  115,000  yrly. 
on  Auk.  1  from  1935  to  mi  i  Ind. 

Financial  Statement. 

Assessed  valuation.  1920   $2.9 

I  

Total  debl .  Including  this  Issue - 175,000 

Population  1919.  officially  estimated 7.000 

GALVESTON  COUNTY  (P.  O.  Galveston  .  Tex.    -BOND  ELECTION, 

— On  April  24  road  bonda  win  in-  roted  upon. 

GARDEN    CITY,    Namau    I  N.    Y.— BONDS    VOTED.— The 

i  M  Issue  $5,000  fire  department  bonds,  it  is 

rted. 
GARDNER.   W.  reenter  County.   M....-/.O.IY  0FTKBIN0       Henry 

F.  Howe,  Town  Treasurer,  «m  receive  proposals  until  ."  p,  in    March  22 

<  anticipation  of  taxi  i,  maturing 

$50,000  on  Nov     l.   l  ;  D 

GETTYSBURG    CONSOLIDATE  l>     SCHOOL    DISTRICT     (P.     O. 
Gettysburg),    Dnrke   County,    Ohio. — BOND   8  l£J  18   the 

,  bom is.  offered  on  that  date — v.  no.  p. 
looo      ■  letroll  Trust  Oo.  at    100.025  and  Interest,  a 

larch  1  and  Sept .  1  1923  to  1927,  Incl.; 
$2,000  March  1  and  $1,000  Sept.  1   1928  to  1931 .  Ind     •  bland 

Sept.  i  1932  '.i  19  '  i.  Incl., 

and  18.000  March  I  ai 

GLENDALE,      Maricopa      County,      AH,. 

tor,  825.001  i|  and  120,000  light-plant 

bonds  (V.  110.  p.  07m  were  voted. 

GLOVERSV1LLE.  Fulton  County.  N.  Y.— BONDS  SOLD  IX  I' ART. 
—REMAINDER  RE-OFFERED  -  registered 

sow,.,-   bonds  offered  on    March    15— V.    lio.   p.    1109— -til. 400,   maturlg 

In    1025,    lias   boon   sold. 

For  the  balance,  $49,000,  B     \    James,  City  Chamberlain,  will 
proposals  until  2  i>.  m.  March  22.     Denom.  $1  ooo      Date  Jan 
l'rln.  and  si'tiil  .-itin.  int.  (J    '■    i     payable  at  the  City  Chamberlain's  office, 
or  at  tin-  Mechanics  A   Metal  Bank  of  N.  V.     Duo  yearly  on 

113.000  1923, 
and   $l.oi)M    1925.      Certified   check    lor   L"      of  amount  of  bid   n 
Purchaser  to  pay  accrned  int. 

GONZALES  COUNTY  (P.  O.  Conzales),  Tt,x.—BOX!>s    I  W  VRDBD 
ix  r\i;!      Of  the  three  lasues  ol  ids,  aggregating  $258,000 

offonxl  March  1  -V.  110,  p  785  the  $64,000  27-year  serial  Road  District 
No  6  bonds,  d  tted  July  l  \:w),  were  awarded  on  that  day  to  O.  W,  Ariitt 
of  Austin.  It  Is  stated. 

GOWANDA.  Cnttnrnueu*  County,   N.  Y.—BOND  SALS.— O'Brien, 
\  ('o   of  Buffalo  inform  us  tb.it  tin-y  recently  purchased  an 
$8,308.90  6H%    1-5  year  serial  registered   bonds. 

GRAHAM.     Al.imnncn    Countv,     No.     Caro.-  BOND    OFFBRINQ.— 
Holt,  Town  Clerk,  "ill  receive  bids  until  12  nt.  April  l  for  the  follow- 
ing II';    bonds 

,r  bonds.      Duo  yearly  ns  follows:  $2,000.  1921  to  19.%    incl., 
14,000,  19  Incl. 

50.0b'  Due    yearly   as   follows:   $1,000.    1921    to   19o0. 

and  *2.000    1931  to  i960,  Incl. 
Denom.    11,000.      Date    \:>ril  mil  ann.  int.  | 

m  New    ^ ,  rk.     i  requtri  <i. 

GREENPORT.  Suffolk  County,  N.  Y.— BOS  PS  VOTED.-     I 
ance  of  $32,500  flre-dept.  apparatus  bonds  was  authorised  by  ■  vote  oi  the 
people  on  March  16. 

I.'  same  tii  kted  ■  prop'  19.000  Main 

st r,  ot   wharf  purchase  b< 

HAMBURG  (Town)  CONSOLIDATED  SCHOOL  DISTRICT  NO.  10, 
Erie    County,    N.    Y.      BOND    SAl 

bonds  was  n  \   ( !o. .  of  Iluffal,.        I  lu 

$1,000  yearly  rrom  1920  to  1933,  and  12,000  In  10 

HAMILTON,  Butler  County,  Ohio.— BOND  OFFEBINO. — Ernest    I". 
Brb.  Oitj    Auditor,  "ill  receive  bids  until  12  m.  Apr.  0  for  the  following 
coupon  special   assessment    bonds: 

$10,524    Reser' -  wer   bonds.     Due  •'-  irly  on 

Feb  Ind. 

■lawn    Avo.   sanitary-sewer   I  D  arly  on 

Fob    i  from  1921  to  1930,  Incl. 
6. 70S   Wayne  Ave.  Improvement  bonds.     Duo  $f>7l  SO  yearly  on  Fob. 
Incl. 
•    Franklin  St.  Improvement  bonds.     Due  S7S1  SO  vearlv  on  Feb.  1 
from   1921   to  1930,  Incl. 

I  Prin.  and  seml-ann.  Int.  payable  at  the  ("it; 
Brer's  office.  Cert,  check  for  ;r  :  of  amount  or  bid.  payable  to  tl 
Treasurer,  required.  Bonds  to  be  delivered  and  paid  for  within  , 
from  time  of  award.     Purchaser  to  paj  accrued  Inter 

BOND  ELECTION.  The  Citi  Council  has  dedded  to  hold  an  ■ 
April  (>  for  the  purpose  of  submitting  to  the  voters  a  proposition  I 
$150,000  library  rebuilding  bonds,  it  is  reported. 

HAMILTON   UNION   HIGH  SCHOOL   DISTRICT,   Glenn  County. 
Calif.—  /i<).\7>   OFFERIA  ,1s    will    be    received    until    10   a.    m. 

March  29  by  W.  II.  Sale.  Clerk  of  Board  of  Supervisors  (P.  O.  Willow,  .  f,,r 
$10,000  5',  coupon  Bchool-bldg.-lmpt.  bonds — V.  110.  p.  1000.      I 

l  1920.     int.  M.  4  v      Du  rly  from  1925 

to  1934,  bid.      Certified  cheek  on  some  reliable  bank  in  California  for  .V  , 


of  the  amount  of  bonds  bid  for,  payable  to  the  <  'hairman  of  Hoard  of  Super- 
visors, required.     Bonds  to  be  dellv 

date  of  award. 


.•ered  and  paid  for  within  10  days  from 


HANCOCK   COUNTY    yP.   O.    Findl.y  .    Ohio.— I'.OXD   SALE—  On 
Manii  15  the  1 0-year  serial  road  bonds,  dated  dayi 

fV.    Ill),    p.    1000),    wore   awarded    u.   the    Detroit    Trusl    Co.    tor    - 
(100.071)    and    interest.     ■  |      $00   yearly    on 

March  15  from   192]   to  1930,  inclusive.      Other  bidders  were: 

Tucker,  Robinson  A  Oo.,  Toledo -..$.15,025  00 

Buckeye   National   Bank,  uCP  indlay.. Par,  less  $200  fee>. 

HARDIN   COUNTY    (P.    O.    Kenton),    Ohio.— BOND   OFFI  I 
Dean  C.  .lones.  County  Auditor,  will  erceive  proposals  until  12  m.  M  iroh  28 
for   $17,800   695    Geteer    Mike   bonds.      Denom.    16   for   $1,000  and    1    for 
■SL860.      Date  April   1    1920.      Principal  and  semi-annual  interest 
at  the  County  Treasurer's  office.     Due  yearly  on  April  1  as  follows:  $4,000 
1921.   $5,000    1922.   $4,000    1923   and   $4,860    1921.     Certified   check   for 


1500  required      Bonds  to  .unty  Trees* 

Purchaser  u> 

HARLEM,   Blaine  C.  unty,   mtamt*— BOND  EI.ECTIo.X  —Ou  April  5 
water  bonds  art    I  Upon. 

HARRISON,  Kootenai  County,  Ida.-  BONDS  VOT1  D  —  At  a  recent 

•or.  $10,000  electric  llgl  m  hall 

bonds  I 

HARRISON  SCHOOL  TOWNSHIP  P.  O.  Blufft.m  ,  Well.  County. 
Ind.       HO. XI)  Ol  hi  Rl\(i  ,     April 

leorge  Eilgui  for  the  following  ;',•; 

school   bonds 

■   bonds.      1  > 

I    bonds.       I)  .  ,.  months  from 

Noi     15  1921  to  Noi 

I '  inn    Int      M.  A  N.). 

at  tin-  Stud.  [  of  Bluffton        A  oertlfi.-.!  check  for  $1,000. 

to  the  Township  Trustee  Is  required  with  each  Issue      Honda  to 
be  delii  • 

IFORD,      Wa.hinrton     County,      WtmC— BOND     SA I  E .—  The 
electric  light   bonds  offered  without  \ 

110,  p.   1  1  iii  is  ht  par. 

HARVEYVILLE.  Wabaunsee  County,  Kan..— BONDS  VOTED.— B* 
a   vote   of   I  15   to  0,   $10, 

Marco  B     The  above  bonds  will  probably  i>,-  offered  on  April  l. 

HAYWARD.    Alameda    County,    Calif.      BOND    lll<    !  loX  —After 
or  deliberation  the  Town  Trust,,-  have  dedded  to  call  an 
election  for  s  bond 
memorial  and  baseball  park  for  the  city. 

the  qualified  voters  wire  presented  with  request*  to  .-all  I 
tion.     The  move  has  been  sanction!  in. 

HENRY  COUNTY    P.  O.  Mt.  Plea.anC,  Iowa.— BOND  olll  HISO.— 
'  Is  will  be  received  un'il  Mar.  22  by  the  Hoard  of  Superu 
$l(H).i,  .. . 1 1 1 < > 1 1  hospital  bonds. 

HERKIMER,  Herkimer  County,  N.  Y. 

ited,  two  is  issessment  paving  bond  Ing  $ti,- 

932  78,  were  awarded  at   par  to  the  Herkimer  National  Hank  and  th 
Herkimer. 

HEYBURN,  Minidoka  County,   Ida. — BOND  $5.00.< 

6%    10-20-year   electric    bonds    reported    sold    to    Wright  Swan    a 
1  10.   p.    1  1  10— have  been  vot.sl. 

HIGHLANDS  SPECIAL  ROAD  AND  BRIDCE  DISTRICT,  Paaco 
County,    Fla. — BOXI)    OFFERING      -A.   J.    Burl  'ircult 

Court  (P.O.  DadeOlty)  win  redveblds  until  12 m.  April  r,  r..r  the  5750.000 

i  and  bridge  bonds  mention     in  V  .   1  1(1.  p.   1110. 

HOT  SULPHUR  SPRINGS,  Grand  County,  Colo  IX.*.— 

Benwell.  Mhii  i  !o.  or  Denver,  have  pun 

year  si  rial  refunding  bonds.      Denom.  $500. 

HUDSON,    Lenawee    County,    MUh.—BOND    BALI        The    155,000 

.  ■  mber—  \'.   109,  P    2006     bs  • 

n.  for  $55,050  equallto 

100.001.      int.  .1 

HUMBOLDT  COUNTY  (P.  O.  Eureka^,  Calif.      BOND  I  I  I  <   1  IO.X.— 

-New-,  I. at    the  counts    will  vote  on  a  1500 

HUNTINGTON    PARK    CITY    SCHOOL    DISTRICT,    Lo»    Angeles 
County,  Calif. — BOND  SALE.— The  William  K.  St  ants  Co    I 
according  to  reports,  tin  I  dated  March 

l  L920,  offered  on  March  l.—  v.  ] in.  p.  I 

INDEPENDENCE  SCHOOL  DISTRICT  (P.  O.  Independence) 
Buchanan  County,  Iowa. — BOND  SALE—  Tho   Harris  Trust   A    - 

Bank  of  Chicago  has  purchased  an  I  ;,  tax-free 

refunding  bonds.      Denom.  $1,000.      Date  April  In     and  srini- 

ann.   int        \     ,v    •  >       Payable  at   the  office  of  tho  above  bank.       Due  yearly 
April  I  as  follows-  $3,000.   192]   to  1928,  Ind.;  and  $6,000,  1929  and  1930. 
Financial  Statement. 

♦Value  of  taxable  property ..$2,790,000 

Total  debt,  this  issue  Included 30.000 

Population  estimated 4.500 

•The  constitutional  debt  limit  Is  *,%  of  the  \  aim-  of  taxallo  property. 
The  Supremo  Court  of  Iowa  defined  this  tu  be  5 '  ;  of  the  actual  value  of 
taxable  property  as  returned  by  tho  assessor  and  as  eipiali. I 

JACKSON,  Jackson  County,  Mich.— IU)Xl>  BALM  On  March  15 
the  $112. 000  ,r,r;  tax-free  trunk  sewer  bonds  ,ifr,  n  d  on  that  date—  V.  1  10. 
p.   1110—  were  awarded   to  the  Jackson  ClI  in   at    par  and 

interest  mission  of  $2,740.      Dot  ■  rlv  from    1 

..id   12.000    :  -  bidders,   both  of  Jackson.   W< 

i  Qnlon  Bank,  $139,241  and  accrued  im ■ 

Peoples  National  Bank.  '.I7.7."i  and  accrued  inti  i 

JACKSON  TOWNSHIP  (P.  O.  Foatoria),  Seneca  County,  Ohio.— 
BONDS  VOTBD.— On  Feb.  17,  It  is  reported  the  Issuance  of  the  jioo.OOO 
■Chod  bonds — IV.  110,  p.  679 — carried  by  three  • 

JENNINGS,  Pawnee  County,  Okta.-B0.rVD  |  recent 

election  $360,000  sewer  system  and  $25,000  water  extension   bonds  were 
voted  by  2  to  I,  it  is  reported. 
JESSUP   DRAINAGE    DISTRICT.    Seminole   County,    Fla. 

B.    Williams   of   Banford.    bidding   s 
was  awarded  the  $26,000  ti',    drainage  bonds  offered  on  March  2. 
— V.  110.  p.  786. 

JOHNSON  COUNTY  fP.  O.  ClarksvUle),  Ark.— BoXI>  OFFERING.— 
Seal,  ,1  bids  will  be  received  until  March  23,  It  i-  r.  port<  d,  bj    Prank  Smith. 

ii   ,,f  the  Re  doners,  for  $415,000   Road   Distrii 

and  $376,000   Bx>ad   District    N  onds. 

JOHNSTON  COUNTY  (P.  O.  Tl— llllflslll).  No.  Caro.— BOXD  OFFKR- 
/AY;.— Sealed   bids  will   be  revived   until    12  m.   Apr.   6  by    I 
Chairman  of  Hoard  of  County  Commissioners,  for  the  follow  i 
ship    bonds: 

$-io.ooD  Elevation  Twp.  bonds,  dated  July  1  1919.     Due  Jul]  l  II 
bonds,  dated  Jan    I  1920       Due  J 

i    Itontotiville  Twp.  bonds,  dated  July  1    1919       Due  July  1 
lined  Twp.   bonds,  dated  Jan.  l 
Prin.  and  semi-annual  Int.  payable    at  the  Nat  ank  of 

N'  w  York,  or  at  the  County  Treasurer's  office  Opinion  of  Shaffer  A 
Williams  of  Cincinnati,  will  be  furnished  the  nfirrtiaanr  1'urcbaser  to 
pay  accrued  int,  ri 

KING  COUNTY  SCHOOL  DISTRICT  No.  86,  Wa«li.  — ,<f)\7 

i    1-10    year  71 — V    1  10, 

R  t  re  awarded  on  t  hit  ,1 

KITTANNING,  Armatron*  County,  Pa.—  Iio.XDS  VOTED .— At  an 
election  held   Mar     Q  o  (1,  authorized   the  issuance  of 

$114,000  bldg.  bonds. 

LAKE  SCHOOL  DISTRICT,  Kin*.  County,  Calif.— BOX!)  SALE.— 
On  M;ir  5  the  $16,000  6%  1-16  year  serial  school  buildimc  Iwinds— \"    HO.p. 

I    to    the    Freeman.    Smith    A    I 
(101.101  a  basis  of  about  582%.     Denom.  $1,000.      1>  I  1920. 

Int.  semi-ann. 

LARAMIE  COUNTY  SCHOOL  DISTRICT  NO.  10  (P.  O.  HilUdale), 
Wyo. — BOND  SALE. — The  $26  rfered  with. 

riNs  on  Jan.  29 — V.  110,  p.  679 — have  been  awarded.  It  Is  stated,  to  Keeler 
Bros,  of  Denver. 

LAS    CRUCES    HIGH    SCHOOL    DISTRICT    (P.    O.    La»    Crucen  . 
Dona   Ana   County,    N.    Mex.— BOXD   ELECT I OX. —The   3 
high-school  bonds  mentioned  In  V.  110.  p.  891.  will  be  toed  upon  April  13. 

LE  FLORE  COUNTY  (P.  O.  Greenwood),  Mi«».-  /  HIXO. 

—A.    B.    BeW,   Clerk    Hoard  of  County   Supervisors,   wi  dfl  until 

about  2  p.  m.  April  .">  for  ?l...noo  65J  Aprlcultural  High  School  bonds  author- 
ized by  a  vote  of  227  to  i-  -non  held  Feb.  10  1920.  Prin.  and 
annual  int.  payable  at  a  place  to  suit  purchaser.  Official  circular  stau-s 
that  no  previous  bond  Issues  In  this  county  have  •  -d  and 
that  the  county  has  never  defaulted  In  the  payment  of  principal  or  interee 
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on  any  previous  issues  and  that  there  Is  no  litigation  pending  or  threatened 
affecting  in  any  mannar  the  issuance  of  the  bonds. 
Financial  Statement. 

Estimated  value  of  taxable  property $75,000,000 

Assessed  value  of  property  (1919) 19.982.879 

Total  bonded  indebtedness  including  this  issue 

Tax  levy  for  previous  year  for  all  purposes  (including  State  and  levee 
district  I,  26H  mills. 

Population  of  county  is  estimated  at  50.000. 

LEVY  COUNTY  (P.  O.  Bronton),  Fla.— BONDS  VOTED.— An  Issue 
of  $-100. 000  road  bonds  has  been  authorized,  it  is  stated. 

LEWIS  &  CLARK  COUNTY  SCHOOL  DISTRICT  NO.  25  (P.  O. 
Craig),  Mont. — BONDS  VOTED. — On  Feb.  21  the  voters  authorized  the 
Issuance  of  118.000  696  school  bonds  by  a  vote  of  55  to  26. 

LIBERTY  COUNTY  (P.  O.  Hinesvillel,  Ga.-BOAD  ELECTION .— 
On  Api  id  bonds  will  be  voted  on.     W.O.Hodges 

is  Clerk  of  County  Court. 

LIBERTY  SCHOOL  TOWNSHIP  (P.  O.  Liberty  Center),  Well* 
County,  Ind.-  BOND  OFFERING  —  Proposals  will  be  received  until  2 
p.  m.  April  2  by   Herbert   K    Smith.  Township  Trustee,  for  $81,000  coupon 

school  building  bonds.  Denom.  $600.  Hate  May  15  1920.  Prln.  and 
seml-ann.  int.  [M.  A  S.),  payable  at  the  Farmers  State  Hank  of  Pone  to. 
Due  each  six  months  as  follows-  $1,000  May  15  1921,  11,600  v- 
1921.  11.000  May  1")  1922  and  12.000  Nov.  15  1922  to  May  15  1929.  Cert, 
check  for  •?  I  .1  00,  payable  to  Herbert  F.  Smith.  Township  Trustee,  required. 
to  be  delivered  and  paid  for  by  May   15. 

LIMA.  Allen  County,  Ohio.— NOTE  OFFERI NG  —David  L.  Kuport. 
city  Auditor,  "ill  receive  proposals  until  12  m.  Mar.  22  for  $485 J  0 

Collin    Street    Sewer   (General   and   Special   Assessment)   notes.      Date  dale 

of  i-Mi  1  leml-ann.     Due  Jan.  1  1925.     Cert,  cheek  on  a  solvent 

bank,  fur  2'*,'  of  amount  of  bonds  bid  for.  payable  to  the  City  Treasurer, 
required.  Bonds  to  be  delivered  and  paid  for  within  90  days  from  date  of 
award.     Purchaser  to  pay  accrued  Interest. 

LINCOLN  UNION  SCHOOL  DISTRICT,  Placer  County,  Calif.— 
BOND  OFFERING.  —  A     B.   Fleming,  Clerk  Hoard  of  County  Supervisors. 

P.  O    Auburni.  will  receive  bids  until  10  a.  m.  Apr.  6  for  the  $50,01 

bonds  authorized  by  a  vote  of  163  to  77  at  the  election  held  Feb.  15—  V.  110. 
p.  891.     Cert,  check  for  .5500,  required. 

LOGAN  COUNTY  (P.  O.  Belief  on  t  nine),  Ohio.— BOND  OFFERING. 
— X.  W.  Corbet t,  County  Auditor,  will  receive  bids  until  2  p.  m.  March  22 
for  the  following  .">','    coupon   Pike  bonds: 

$27,000  Mlddieburg-No.   Lewisburg  Pike  bonds.     Due  $3,000  on  .Ian.   1 

and  July  1  in  1921.  1922  and  L923;  $2,500  on  Jan.  1  and  Julv  1  In 

1924,  and  $2,000  on  Jan.    1   and  July   1    1925. 

31.000  Quincv-Kum  Creek  l'ike  bonds.      Due  $3,500  on  Jan.  1  and  July  1 

in  2921.   1922.   1923  and  1921.  and  $3,000  on  Jan.  1  and  July  1 

Denom.  $500.  Date  April  1  1920.  Prln.  and  semi-ann.  int.  (J.  &  J.). 
payable  at  the  County  Treasurer's  office.  Cert,  check  for  5"i  of  amount 
of  bonds  bid  for.  payable  to  the  County  Treasurer  required.  Purchaser 
to   pay  accrued   interest. 

LORDSBURG,  Grant  County,  N.  Mex.—BOND  ELECTIOX.— On 
April  6  $50,000  sewer  system  bonds  will  be  voted  upon.     W,  E.  Holt,  Clerk. 

r*  LYNN,  Essex  County,  Mass. —  TEMPORARY  LOAN. — A  temporary 
loan  of  $100. nop,  maturing  Nov.  2  1920,  was  awarded  on  Mar.  17.  it  is 
reported,  to  Harris,  Forbes  &  Co.,  of  New  York,  on  a  5-80%  discount  basis. 

LYONS,  Burt  County,  Neb. — BOND  SALE. — The  State  of  Nebraska 
during  February  purchased  the  following  6%  bonds  at  par: 
$7,300  Intersection  paving  bonds.     Date  Jan.  6  1920.     Due  Jan.  6  1940, 
optional  in   10  years. 
4.140  paving  district  bonds.     Date  Jan.  6  1920.     Due  yearly. 

LYONS,  Wayne  County,  N.  Y.—BOXD  OFFERING.— U.  P.  Zim- 
merlln.  Village  Clerk,  will  receive  bids  until  12  m.  Mar.  25  for  the  $42,000 
registered  mad  bonds  to  bear  Interest  not  esxeeeding  57c-  Denom.  $1,000 
&  $500.  Prin.  and  seml-ann.  int.  (J.  &  J.)  payable  in  New  York  City,  or 
at  a  local  bank.  Due  $1,500  yearly  from  1922  to  1949.  incl.  Cert,  check 
for  2%  of  amount  of  bid,  required. 

MADISON  COUNTY  (P.  O.  Huntsville),  Ala.— BONDS  NOT  SOLD  — 
The  $22,500  5%  refunding  bonds  offered  on  Mar.  10 — V.  110.  p.  891 — 
were  not  sold. 

MAINE  (State  of).— BOA'D  SALE.— On  March  16  the  $2,500,000  5% 
tax  free  gold  road  bonds  maturing  8100.000  yearly  on  April  1  from  1930  to 
1951.  Incl.,  and  the  $500,000  57,  tax  free  gold  bridge  bonds,  maturing 
$50,000  yearly  on  April  1  from  1921  to  1930.  Incl. — V.  110,  p.  1110 — were 
awarded  to  Harris.  Forbes  &  Co.,  E.  H.  Rollins  &  Sons  and  Coffin  &  Burr, 
Jointly,  at  100.93.  bases  of  about  4.96%  and  4.80%,  respectively. 

MANLIUS,  Onondaga  County,  N.  Y.— BOXDS  VOTED.— By  a  vote 
of  69  to  29  the  citizens  approved  a  proposition  to  Issue  $20,000  water  supply 
bonds.  It  Is  reported. 

MARBLE  TOWNSHIP,  Sequoyah  County,  Okla.— BOND  SALE.— 
The  American  National  Hank  of  Oklahoma  City  has  purchased  $20,000 
6%  25-year  fax  free  coupon  road  bonds.  Denom.  $1,000.  Date  Oct.  1  1 
1919.  Prin.  and  semi-ann.  Int.  (J.  &  J.),  payable  at  the  Oklahoma  State 
Fiscal  Agency,  which  is  the  Mechanics  &  Metals  National  Bank  N.  Y. 
Due  Oct .  II   1911. 

Financial  Statement. 

Assessed  valuation $645,082 

Total  debt,  this  issue  only 20,000 

Area    of    township 56  sections 

MARICOPA  COUNTY  UNION  HIGH  SCHOOL  DISTRICT  (P.  O. 
Phoenix),   Ariz.—  BONDS   VOTED.— All  Issue  of  $500,000   6H% 

bonds  was  authorised  by  a  vote  of  427  to  04  at  an  election  held  Feb.  18. 

MARION  SCHOOL  DISTRICT  (P.  O.  Marion),  Marion  County, 
Ohio.—  HOXI)  SALE.— On  Mar.  11  the  $250,000  BH%  lOH-J'ear  (aver  ) 
coupon  school  house  bond*— V.  110,  p.  892 — were  awarded  to  Sidney 
Spitser  A:  Co.,  <>t"  Toledo,  at  100.4244  and  interest,  a  ba.sis  of  about  4.96%. 
Due  $5,000  on  Mar.  1  and  Sept .  1  in  each  of  the  years  from  1924  to  1948.  incl. 

MASSILLON  SCHOOL  DISTRICT  (P.  O.  Massillon),  Stark  County, 

Ohio.—  NO  BIDS  RECEIVED. —  It  Is  reported  that  there  were  no  bidders 
for  the  $300,000  5%  coupon  school  bonds  offered  on  Feb.  27 — V.  110. p. 486. 

MATAGORDA  COUNTY  LEVEE  DISTRICT  NO.  1,  Tex.— BOXD 
SALE.  —  An  Issue  of  $150  000  6%  leveo  bonds  has  been  1  Isposed  of,  it  is 
btated.      They  went  to  A.  .1.  Harty  of  Hay  City  at  par  and  interest. 

MEMPHIS,  Tenn.— NOTE  OFFERI  AT,'. —Sealed  bids  will  be  received 
until  2.30  D  m.  March  23  by  O.  O.  l'ashby.  City  Clerk,  for  $300,000  .V, 
coupon  revenue  notes.  Date  Jan.  1  1920.  I'rin.  and  Int.  payable  at  the 
U.  B.  Mtge.  ,v  Trust  Co.,  N.  Y.,  or  at  the  city  hall  In  Memphis  at  option 
of  holder.      Due  Sept.    1    1920.      Cert,  check  on  some  solvent   bank  or  trust 

company  for  $3,000,  payable  to  the  "city  of  Memphis''  required.    The 

legality  of  the  notes  has  been  approved  by  John  C.  Thomson  of  N.  Y.,  and 

■  in  ,V    Planters'   Hank  &  Trust  Co.,  Memphis,  will  certify  as  to  the 
genuineness  of  the  notes.      The  notes  shall  not   be  sold  lor  less  than  par  and 

accrued  Interest  to  date  of  deivlery.  free  from  all  commissions  and  broker- 

.vlrled,  however,  that  should  It   be  necessary.  B  bid  as  low  a 
11  face  value,  plus  accrued  interest  to  date  of  delivery,  and  free  from 
Commissions  and   brokerage,  may  be,  accepted   by  a  four-fifths  vote  of  the 
Hoard    of  Commissioners.      These    notes    will    be  delivered    In    Memphis.    In 

New  York  or  the  equivalent  of  W.  Y.  at  option  of  purchaser.     Payment 

Khali  be  made  In  Memphis  or  New  York  funds.  Delivery  will  be  made 
within    1S  leu  ■         If  Hie  nod's  are  delivered   in    New   York,  legal 

opinion  will  be  delivered  at  same  time  as  notes,  other  wise  within  I  days 
thereafter. 

MINDF.N,  Kearney  County,  Neb.— BOA'D  SALE.— An  Issue  of  $35,000 
water   works  bonds   has  been  sold. 

MINNEAPOLIS,  Minn.— BOXD  OFFERIXG. — Proposals  will  be  r, - 
lit  il  2  p.  m.  March  2(1  by  A.  A.  McKae,  President  of  the  I 'ark  <  'om- 

■  rs.  for  the  following  1-10-year  serial  tax-free  bonds  at  not  exceed- 
ing 5'  I  Interest : 

parkway  Improvement  bonds. 
5.000  txi  park  Improvement  bonds. 
Danoms.    $60,    $100,    $600   and    $1,000     as   required    by   bidder.      ic 
May   1    1920.      Prin.  and  seml-ann.  Int.   (M.  A  N.)   payable  at  the  Fiscal 
Agency.  New  York  City.  N.  Y.     The  purchase  will  be  required  to  deposit 


a  sum  equal  to  2%  of  the  par  value  of  bonds  with  O.  A.  Bloomquist.  City 
Treasurer. 

Financial  Condition  of  Minneaplis  March  3  1920. 

Assessed       [Real  property ..$175,696,283  00 

valuation,      Personal  property 51.337.412  00 

1919         .Money  and  credits 82.655.089  00 

Assessed  valuation  1919 .$309,688,784  00 

Actual  valuation  (estimated) 557.000.000  00 

Population   (National  Census).   1900.  202.718;  1910 301,408 

Outstanding  I  Total  non-serial  bonds $25,846.200  00 

bonds         JThLs   Issue.. 388.724  43 

ITotal  serial  6treet  improvement  bonds 4.906.056  07 

Total $31,140,980  50 

Water  works  bonds  Included  in  above 2.100.000  00 

Sinking     [City  of  Minneapolis  and  other  bonds $2,437.898  00 

fund     \Cash 11.89107 

Total $2,449.789  07 

The  eiiy  has  never  defaulted  or  delayed  payment  of  principal  or  In- 
terest on  its  bonds. 

MISSION    INDEPENDENT  SCHOOL   DISTRICT   (P.    O.    Mission), 
Hidalgo   Countv,    Tex.-  BOXD.*,   REGISTERED. — On    March   9  $48,000 
•  o  year  bonds  were  registered  with  the  state  Comptroller. 

MISSOULA  COUNTY  (P.  O.  Missoula,  Moat. — BOXD  OFFERING. 
— The  "Montana  Record-Herald"  of  March  10  reports  tnat  "an  issue  of 
$75,000  county  road  bonds  is  to  be  placed  on  sale  in  accordance  with  a 
resolution  passed  by  the  County  Commissioners.  The  $75,000  worth  of 
re  Hh  first  of  the  §250.000  bonds  which  were  voted  ti|>on  by  the 
county  last  September—  Y.  109,  i).  1201.  Under  a  ruling  of  the  Attorney 
General  it  was  possible  to  hold  the  bonds  and  sell  them  as  net  ded  in  order 
to  make  the  Interest  rates  less.  Hids  for  the  bonds  will  b.  ;,d\i  rtised  for 
Immediately  .  The  bids  will  be  opened  April  6.  A  bond  of  $5,000  is  re- 
quired with  t acta  bid." 

MOHAVE  COUNTY  (P.  O.  Kingman),  Ariz.— BOXD  ELECTION.— 
On  April  6  the  $300,000  road  and  $80,000  county  hospital  bonds — V.  110, 
p.  2191 — are  to  be  voted  upon.     J.  S.  Withers,  County  Clerk. 

MOORESVILLE,  Iredell  County,  No.  Caro.— BO.YD  SALE.— An 
Issue  of  S50. 000  6'  i  street  impt.  bonds  was  sold  to  Stacy  &  Braun  of  Toledo. 

MORGAN  COUNTY  (P.  O.  McConnellsville),  Ohio.— BOXD  SALE. 

—  On  .March  13  the  First  National  Bank  of  McConnellsville  was  awarded 
at  par  and  interest  the  SO. 000  5%  road  bonds  offered  on  that  date — 
V.  110. p.  1111. 

MT.  PLEASANT  UNION  FREE  SCHOOL  DISTRICT  NO.  9  (P.  O. 
Pleasantville),  Westchester  County,  N.  Y. — BOXD  SALE. — On  Mar.  17 
1,000  .V  4-23-year  serial  school  bonds,  dated  May  1  1920 — V.  110. 
p.  1001 — were  award  to  the  Mount  Pleasant  Hank  of  New  York  at  101 
and  int.  s  of  about  4.94%.  Other  bidders,  both  of  New  York, 
were: 
Sherwood  ft  Merrifield 100.53|Geo.  B.  Gibbons  &  Co.. 100.33 

NASHUA,  Hillsborough  County,  N.  H.— L0.4A'  OFFERING.— The 
City  Treasurer  will  receive  proposals  until  10  a.  m.  March  26  for  a  tempo- 
rarv  loan  of  $150,000  issued  in  anticipation  of  taxes,  dated  March  29  and 
maturing  Dec.  1  1920. 

NASHVILLE,  Tenn.— BOND  OFFERIXG.— Sealed  bids  will  be  received 

until  10  a.  m.  April  0  by  J.W.  Dasbioll,  Secretary  Board  of  Commissioners . 

for  the  following  5%  bonds: 

$43,000  hospital  bonds.  Date  March  I  1918.  Prin.  and  semi-ann.  int. 
(M.  ft  S.),  payable  at  City  Treasurer's  oflice  or  National 
Park  Hank,  N.  Y.,  at,  holder's  option.  Due  yearly  as  follows: 
$1,000  1921  to  1928.  incl.;  $2,000  1929  to  1938.  incl..  and  $3,000 
1939  to  1943,  incl. 

ISO, 000  street  opening  and  improvement  bonds.  Datt  March  1  1920. 
Prin.  and  semi-ann.  int.  (M.  &  S.).  payable  at  City  Treasurer's 
office  or  Irving  National  Bank,  N.  V.,  at  option  of  holder.  Due 
yearly  as  follows:  S1.000  1921  to  1925,  incl.;  $2,000  1920  to  P.,32. 
incl.;  $3,000  19.-.3  to  1938.  incl.;  $4,000  1939  to  1943,  incl.;  $5,000 
1944  to  1947,  incl.;  $6,000  1948  to  1950.  Incl.:  $7,000  1951  and 
1952:  88.000  1953  to  1955,  incl.;  $9,000  1956  to  1958.  incl.,  and 
$10,000  1959  and  1960. 

600,000  Memorial  Square  bonds.  Date  March  1  1920.  Prin.  and  semi- 
ann.  int.  (M.  <.V  S.),  payable  at  the  City  Treasurers  office  or 
Irving  National  Hank,  N.  Y..  at  holder's  option.  Due  yearly  as 
follows:  $8,000  1921  and  1922;  $9,000  1923.  SIO.000  1921  and 
1925.  sli.oot,  1926,  $12,001  1927  and  192.8.  $13,000  1929  and  1930. 
$14,000  1931.  $15,000  1932.  $10,000  1933.  817.000  1934,  $18,000 
000  1936,  S20.00L  1937.  $21,000  1938,  $22,000  1939. 
$23,000  1940,  $24,000  1941,  S25.000  1942.  $27,0ou  1943,  $28,000 
1944,  $30,000  1945.  $32,000  1946.  S33.000  1947.  $35,000  1948. 
$37,000  1919  and  $38,000  1950. 

300.000  sewer  sanitation  bonds.  Date  March  1  1918.  Prin.  and  seml- 
ann.  int.  iM.  ft  S.),  payable  at  City  Treasurer's  office  or  National 
Park  Hank,  N.  Y..  at  option  of  holder.  Due  yearly  as  follows: 
3.000  1918.  835.000  |949.  $37,000  1950.  $39,000 
1951  .  812.000  1952.  -811.000  1953.  $47,000  1954  and  $21,000  1955. 

380,000  Street  bonds.  l),-,to  April  1  1920.  Prin.  and  semi-ann.  int.  (A.  .*c 
O),  payable  at  City  Treasurer's  office  or  Irving  National  Bank. 
N.  Y..  at  holder's  option.  Due  yearly  as  follows:  $4  2,000  1921 
to  L926,  Incl.;  $12,000  1926  to  1930.  Incl.,  and  si  1,000  1931  to 

1910.   inclusive. 
Denom,  $1,000.     Oert.  check  on  a  national  bank  or  upon  any  bank  or 
trust  company  In  Tennessee  for  2r,',  of  the  amount  of  bonds  hid  on  required. 
Bonds  registt  -able  as  to  principal  in  New    York  City,  will  be  prepared  and 

1  as  to  genuineness  i>y  tne  0*.  B,  Mtge,  ft  Trust  Co.,  n.  Y.     The 
of  the  Memorial  Square  bonds  will  be  approved  by  Caldwell  & 

Masslieh.  N.  Y.,  and  the  legality  of  the  other  issues  will  be  approved  by 
Caldwell  ft  Raymond,  N.  Y.  Then  approving  opinions  will  be  furnished 
the  purchaser  or  purchasers  without  charge.  All  mils  must  bo  upon  blank 
forms  which  will  bo  furnished  by  the  above  Secretary  or  the  said  trust 
company.  The  bonds  will  be  delivered  in  Nashville  or  at  the  office  of  the 
I  ge.  .v  Trust  Co..  N.  Y..  at  purchasers  option  on  April  15  1920. 
1  Ik  official  m.tiee  of  this  bond  offering  uill  be  found  among  the  advertise- 
ments risen  In  re  in  this  Department. 

NELSONVILLE,  Athens  County,  Ohio.— BOXD  OFFERING.—  Pro- 
posals win  be  received  until  12  m.  April  8  by  A.  w  .  Linton.  Clerk  of  otv 
Council,  for  $15,000  t,';    water-works  bonds.      Auth.   81  ad   3943 

ode.     Denom.  $1,000.     Date  March  1   1920.     Due  $1,000 
On   March    1   from    192]    to    1986,   incl.      Cert,  chock  for  2%  of  amount  of 
bid  for.  payable  to  the  City  Treasurer,  required. 

NEW  BEDFORD,  Bristol  County,  Mass.— TEMPORARY  LOAN.— 
it  is  reported  that  Harris.  Forbes  A  Co.  of  Boston  have  bean  awarded  a 
temporary  loan  of  1300.000,  maturing  Nov.   1   1020. 

NEW  BETHLEHEM,  Clarion  County,  Pa.— BOXD  S  ALE.— The 
$26,000  5',  borough  bonds  offered  on  Jan.  12—  Y.  110.  p.  186 — have  boon 

I  to  the  1  list   National   Hank  of  New  Bethlehem  at   100.406.     Due 
$1,500  yearly  on  .Ian.   I   beginning  1921. 

NEW  LONDON,  New  London  Countv,  Conn.  — POND  SALE. — On 
March  18  the  $60,000  IJ49  Coupon  park  bonds,  dated  Jan.  1  1920  nnd 
maturina  July  I  1942  (V.  110.  p.  looi).  were  awarded  to  the  Savings  Bank 
of  \ew  London  at  par. 

NEWPORT,  Newport  County,  R.  |w— TEMPORARY  LOAN.— On 
March  IS  a  temporary  loan  of  $60,000,  dated  March  23  and  maturing 
Sept    .(  1020.   was  award,    it  Is  Stated,  to  Harris,  Forbes  &  Co.  on  a  6.80% 

discount  I 

NEWTON  FALLS,  Trumbull  County,  Ohio. — BOND  8  ME.— On 
March   1  1   Sidney  Splt/er  .v.  Oo    of  Toledo  were  awarded  at   101  .23  a  basis,, 

of  about   6.86%,  an  Issue  of  v  [3H-year  (aver.)  high  school 

bldg.  bonds.  Denom.  $500.  Date  Sept.  2  1919.  Int.  A.  &  O.  Payable 
semi-annually. 
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NEWSUM  LAKE  DRAINAGE  DISTRICT,  Quitman  County,  Mi,,,. 
—BOND  OFFERING.-  I  wd  until    1    p.   m     April   1 

by  R.  T.  McF  ifd  of  Drainage  Commissioners  (P.  O. 

Marks),  for  $149,772  6%  drainage  bonds  (V.  110.  p.  679).     Curtifi.  d 
for  $5,000  required. 

NOBLE  COUNTY  (P.  O.  Albion),  Ind.— BOND  OFFERING.— Vro- 
posaln  will  bo  received  until  .{  i>.  m.  March  23  by  Morton  I*.  Thomas, 
County  Treasurer  for  $22,200  4  !^  %  Noah  8tump  et  al.  Washington  Twp. 
road  bonds.  Denom.  1566.  Date  M .,v  I".  1020.  Int.  M.  &  N.  Due 
$1,110  each  six  months  from  May   15  1031   to  Nov.   I",  1980,  Inclusive. 

h  NORWICH  TOWNSHIP  RURAL  SCHOOL  DISTRICT  (P.  O.  Hill- 
■rd»),    Franklin    County,    Ohio.—  llt>.\  l>    OFFERING. — J.    F.    Nlnegar. 

Clerk  of  Hoard  of  Education,  win  receive  proposals  until  12  m.  April  2  for 
130,000  8      coupon  deficiency  bonds.     Denom.  1600      Date  April 
Int.    \    a    <>      Di  121  and  1922;  $2,000 

April  l  and  Ocl    I  In  kprU  I  and  Oci    l  192  I  : 

Inclusive      Certified  check  for  $200.  payable  to  J.   V.  Nincgar.  I 
Board  of  Education,  required.     Bonds  to  i>o  >l>  '■  p  ud  for  within 

ten  day,  from  date  Of  award.      Purchaser  U)  pay  accrued  int' 

ORANCETHORPE  SCHOOL  DISTRICT,  Orange  County,  Calif.— 
BOND  SALE.—  It     II     Moulton  .V  Co.  wet  irarded  the  SfiO.OOO 

6%   1-20  year  serial  school  boi  n>h   1    1920  (V.  ill).  p.    I 

ORLAND  JOINT  UNION  HIGH  SCHOOL  DISTRICT,  Clenn  and 
Tehama  Counties,  Calif.     -BOND  OFFEl  will  be 

■  I  until  10  a.  m.  M  '      1 1  i  >  ird  of  Buper- 

Isors   (lp.  <).  Willows),  for  $22,000   coupon  .",'.'    hlgh-school-bldg.    bonds 
V.    I  id.   p.    IfJOl         Di    tore     -  tat.  1 

Due  $1  .DIM)  yearlj   rrom  o  1937, 

tncl.  Certified  check  on  some  reliable  bank  In  California  for  .",  ;  oftho 
amount  of  bonds  bid  !"•  <  he  <  'h.iirinan  of  Hoard  of  Sin 

required.  Bonds  to  be  delivered  and  paid  for  within  10  days  from  time  Of 
award. 

ORLAND  SCHOOL  DISTRICT,  Glenn  County,  Calif.— BOND 
OFFERING       V\     n     salo.  Clerk  or  Board  or  Supervisors  (P.  O.  Willows), 

will  receive  bids  until    ID  a.    m.    March   ."I  for   $4  lUDon  Bchool- 

bulldliik'   bondi       \      I  10,    p.    679.      Denom 

0,  Incl.,  and  $3,000  yearly 
from    1931    to   1910,  Incl.     Certified  chock  on  so  bank  In  Cali- 

fornia for  r,',  of  the  amount  uf  bonds  bid  for,  payable  to  the  Chairman  of 
Hoard  .  rs,  required  I  for  w  ithin 

10  days  from  time  of  .,. 

PARADISE  IRRIG\TION  DISTRICT  (P.  O.  Paradise),  Butte 
County,    Calif.      HON!)  OFFERING  ling    to   nowsoaper   reports, 

•   I  (V.  1  10.  p.  1  111). 

PAWHUSKA  SCHOOL  DISTRICT  (P.  O.  Pawhuska),  Osage 
County,    OMa.—llOND    OFFERINi  until    April    5 

A     '      Beely.  Clerk    Hoard  or  i  ill  receive  bids  for  $50,000  5% 

school  bonds.      Denoms    11,000  and  $600.     Dato  March  1   1920. 

PAWNEE  COUNTY  (P.  O.  Pawnee  City),  Neb.-  /  B.— The 

160.000  L5     v*.  1  id.  p.  I 

during  February  to  tho  State  of  Nebraska,  at  par.     Date  Dec.  1  1019.     Duo 

optional  in  five  ' 

t    been  received  as  to  the  disposition  of  tho  $75,000 
funding  bonds  offered  on  the  same  date, 

PEPIN    COUNTY     (P.     O.     Durand),     Wise—  BOND    SALE 

have  boon  awarded,  It  is  reported,  tho  $20,000  Soldiers'  bonus 
bonds,  offered  on  Jan.  81. — V.  no.  p.  487. 

PIKE  COUNTY  (P.  O.  Petersburg),  Ind.— BOND  SALE.— On  March 
2  the  $10. sdd  I1 .  •;    W    (V.  King  el    ,1    Madison  Twp.  Road  impt.  bt 
V.  110.  p    787 — were  awarded  to  tho  Peoples  Loan  &  Trust  Co.  of  Petal 
burg. 

PIONEER  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Pioneer),  Williams 
County.   Ohio.— BOND   OFFERING  Clerk    of   Hoard   of 

Education,  will  receive  bids  until  12  D3  Cor  $150,000 

boose  bonds.      \uti,    Bee   7625-7627.  Oen.  Code  Prin- 

cipal and  semi  annual  Int  le  at  the  office  of  the  'IV, 

Hoard  of  Education        Due  yearly  on   March    1   as  follows:  $1,000   1922  to 

inclus- 
ive: 84.1  i    1940,  Inclusive:  $6,000   I'M  I    to    1'.: 

1945  to  1948.  Inclusive;  $7,000  1949  to  1962    Inclusive:  and  $8,000 

1956,  Inclusive    all  of  said   bonds  which  mature  on  or  after  March    I    1940 

are  subject  to  call  on  any  Interest-paying  date  on  or  after  March   1    1040. 

d  check  on  a  bank  located  In  Williams  County,  for  1';    of  amount 

of  bonds  bid  for.  required.     Bonds  to  b<>  delivered  and  paid  for  within  ten 

days  from  date  of  award.  Purchaser  to  pay  accrued  Interest  Bidders 
may  submit  two  l>ids.  one  for  the  entire  $150,000  and  one  for  the  $12.r>. 000 
first  maturing. 

POINTE  COUPFE  PARISH  (P.  O.  New  Roads),  Ln.— BOND  OFFER- 
ING.—  Louis  Savoure.   1'r,    elect  of  the  Police  -lury,  will  re,  . 
12  m.  April  s  for  the  following  bonds  authorized  at  ac  elect  Ion  h<  Id  I 
$47,000  road  district  No  beck  r>>r  $1,500  payable  to  t)  ■ 

dent  of  the  Police  Jury,  requlied. 
101.500  road  district   No  I  heck  for  $3,000  payable  to  the  Presi- 

denl  <>f  thi   police  jury  required, 
The  successful   bidder   will  be  furnK  I  opinion  as  to  tho 

validity  of  the  I, nods  at   the  expense  of  kltt  road  district. 

PONCA  CITY  SCHOOL  DISTRICT  (P.  O.  Ponca  City),  Kay  County, 
Okla. — BOND  SALE.-    The  $98,000  school  bonds  recent h   voted—  V.  110. 
-have  been  sold. 

PORT  CHESTER,  Westchester  County,  N.  Y.-  I  /'.—On 

March  11.  it  is  reported,  the  following  ,V  ;    bonds — V.  110.  p     :■ 
award    to  the  Port  .  ■.  ings  Bank  for  848,020,  equal  to    100.047. 

a  basis  of  about    I 

$26,000  tax-relief    bonds.      Denom.    $1,000.       Principal     and     seml-anual 
Interest    payable  In  gold  coin   of  the   Dnlt 
standard  ol"  weight  and  fineness.      Due  April  1   1928, 
4,000  sewer  and  drain  assessment  refunding  bonds.      Int.  A.  &  O.      Due 
$2,000  on  April   1   In   1921  and   19 
12.000  refunding  bonds.      Int.  A.  &  O.     Due  $3,000  on  April  1  in  1921. 
and   1924. 
Date  April  1  1020. 

PORTLAND    WATER    DISTRICT    (P.    O.    Portland),    Cumberland 
County,  Me.— BOND  SALE.— It  Is  reported  that  $200,000  4*4 %   20-year 
bonds  dated  Mar.  1  1020  have  been  purchased  by  II arris,  Forbes  A 
92.30.  a  basis  of  about  . 

POTLATCH     HIGHWAY     DISTRICT     (P.     O.     Potlatch),     Latah 
County,  Ida. — BIDS  REJECTED.— Owing  to  depressed  bond  market  and 
unsatlsfactorlncss  of  the  bids  received  for  the  8350.000  bonds  ofi ■ 
March  1  the  olds  were  rejected  and  no  bonds  were  sold.     The  highest  bid 

received  was  for  6s  at  par. 

PUTNAM   COUNTY  SPECIAL  TAX  SCHOOL   DISTRICT    NO.   1, 

Fla. — BOND  SALE. — Newspaper  reports  say  that  the  $45,000  a    . 
year  coupon  bonds  dated  Feb.  2  1020.  offered  on  March  1  —  \ 
have  been  sold  to  G.  B.  8awyer  ft  Co.  of  Jacksonville  for  $42,800.  equal  to 
95.11.  a  basis  or  about  5.82%. 

RANGER  SCHOOL  DISTRICT  (P.  O.  Ranger),  Eastland  County, 
Tex.— BONDS  VOTED.— Out  or  209  votes  cast  on  a  $200,000  bond  issue 
for  s(  hools  205  were  in  favor  of  the  bonds,  It  Is  stated. 

READING.  Hamilton  County,  Ohio. — BOND  OFFERING. — Proposals 
will  be  received  until  12  m.  April  5  by  Carl  M.  Bemls,  Village  Clerk,  for  the 
following  5H%   coupon  bonds: 

$1,500  street-Improvement  bonds.     Date  March  1  1920.     Due  $500  Sept.  1 
1929  and  $1,000  Sept.  1  1930. 
6,000  street-lighting  bonds.     Dato  March  1  1920.     Due  $1,000  yearly  on 

Sept.  1  rrom  1921  to  1926.  Inclusive. 
2.500  Salaries    fondlng    bonds.     Date    May    1    1920.     Due    $1,000    on 
Sept.  1  In  1927  and  1928.  and  $500  Sept.  1  1929. 
Auth      Sec.  3939.   Gen.   Code.     Denom.   $500   and   multiples   thereor. 
Principal  and  semi-annual  Interest  payable  at  the  Reading  Bank,  of  Reading. 
Certified  check  for  6%  or  amount  of  bonds  bid  for,  required. 


READING.    Berks   County.    Pa.— BOND   OFh  Fill. VO.— I»roposala   for 

■  wing  4H"«   tax-free  coupon  oi    registered  bond,  will  be  received 
until  10  a    tu     \prll  7  bj  ii    B.  Onward.  City  Controller: 
$210,000  ■     1    1910.      I 

■I  $7,000  yearly  on  Oct,  1  fro- 

I  I  ,'e  July    1    1920,      Int.   J     8   J       Due 
OOO   "uly  1   1921.  and  $  .  :  on  Oct     1  from  I! 

Incl. 
Denom.  SI, 000       Cert,  cheek  for  6%  Of  amount  of  ixuids  bid  for.  payable 
to  the  "(ity  ,>r  Reading."  re. 

RICHLAND  COUNTY  SCHOOL  DISTRICT  NO.  6.  Mont.  BOND 
SALS. — Recently  $55. 00"  i   bonds  w,re  awarded 

reports,    as   follows 

iiinsard-llull-Humpu.se,,..  Detroit,  at   103 
'  bonds  to  local  bank  al 
Inter, -st  J.  &  J. 

RIDGEFIELD    SCHOOL    DISTRICT    (P.    O.    Ridgefield),    Clarke 
v,     Wash.— BONDS    VOTED.-    By     121 

$2  I. ODD  school   lM>nd*  were  v,.'  8.      issue  to  be  offered  for  sale 

as  soon  as  possible. 

ROCHESTER.  N.  Y.  1.000  water- 

works i,  |ng  eight  ii" 

Trust  Co    "f  \ \.\         \      110.  p.  1112      w.  re    I  *  . 

ROCHESTER,   Beaver   County,   Pa.— BOS  D  OFI 
will  be  received  by  James  W    Doncsster,  Becret  ,ry  of  Town  Council,  until 
B  p.  in.  April  ,".  fof  - 

Jan.  16  1890.  Mil  swill  sun  Doe  Jen.  16  I860.  Oert.  check  for  8200, 
payable  to   the  Borough  Treasurer  required.      Purchaser  to  pay   I 

HeUU  nuiire  of  this  bond  offering  will  be  found  among  the  adterlite- 

ROCK  COUNTY  iP.  O.  Janesvilte),  Wise.  \u  Issue 

Id.  it  Is  rep, 
,.f  about    I 

ROCKY  MOUNT,   Edgecombe  County,   No.  Caro.-  BOND  A 
g  to  report 

oupon   (wltii   pri\  II 
lidatcd  funding  and  Imnruvi  n  ■ 
n  March   II    (V.   IK),  p.   I002J  at    100. 24  I   about 

ROSEBUD  COUNTY  SCHOOL  DISTRICT  NO.  4  (P.  O.  Rosebud), 

HON  I)  SAI.I         V. informed  tl 

iupon  seh, mi  si'.-  and  building  bom: 
March  6     v .  no.  p,  so;     have  been  sold  to  the 

ST.     ANTHONY,      Fremont      County,      Idaho.  —  BOA  I)     BAMS. — The 

American  Hank  ft  Trust  Co.  of  Denver  nave  pur 
bonds, 

ST.  MARTIN  PARISH  SCHOOL  DISTRICT  (P.  O.  St.  Martln.ville', 
Ln.—  BOND  OFFERING.  -  rids  •  ill  be  n  1 1  Ived  up  to  n  a,  m.  on  April  I 
by  w.  c.  Perrault ,  Becret  hool  Hoard 

school    bonds.     Denom.    SI. 00').     Interest    annual.     Certified    cut 
D  required. 

SAN   MIGUEL  COUNTY  SCHOOL  DISTRICT  NO.   6   (P.   O.    Nor- 
.   Colo.— BOND  ELEC1    ■  Hon  shortly 

hool   bonds— V.    110.   p.    LOOS'  Old   to    Heeler 

.    I ),  n\  er.  It   is  reported. 

SAN  MIGUEL  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Tellu- 
ridc),  Colo.— BOND  ELECTION— SALE 

■   ft.    serial    school     bonds     have    been    sold    to    Henwell. 

Phillips.  Bite  Co.  of  Dent  er. 

SHAKER  HEIGHTS  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Cleve- 
land),  Cuyahoga  County,  Ohio. — BOND  OFh  I 

d  of  1  Dion,   will    receive  prop,  i_'ni     \prii  6 

coupon  school  building  completion  bonds      Auth    Bee. 

do.       Denom.    SI  .ODD.       Date    day    "I    sale         Pi  I 

semi-ann.  Int.  (A.  .\:  O.)  pa]  able  at  the  Village  Treasurer  of  Sh 

odd  yearly  on  Oct .  1  from  1924  '<•  I'M.;  Incl.     Oetl    check  n 
bank  other  than   the  one  making  the  bid  for    lo\'    ,,f  amount    of  bonds  bid 

for.  payable  t<>  the  District  Treasurer,  required.     Bonds  to  be  d< 

and    paid    for   within    10   u 

crued  Interest. 

SHELBY  COUNTY  (P.  O.  Sidney^,  Ohio.— BOND  OFFERING  — 
v.  \  Barman,  County  Auditor,  will  receive  proposals  until  ID  a.  m.  April  l 
for  the  following  ."■','    coupon   Perry  Twp.  r 

$2,400  i  i, -wood    Road    Impt.    N  da       Denom.   $200. 

Due  1400  each  six  montns  from  april  1  L921  t<>  Oct 

16.800  Pembertoii    Road    I  I    Snom.    1_'  Tor  Sl.000.    12 

for  8400.      Due  $2,800  eacn  six  months  from  April   1    I'.iJl   to  0 
192.1    incl. 

:  tines  Road  Impt.  No.  151  bo  I  for  *ioo  an 

$200.      1  b  six  months  from  April  1   1921  to  April  1    : 

Incl.  and  $400  Oct.   I    L9 
Auth  '  len.  Code  nl-ann. 

Int.  payable  al  tin  County  Trt  tsur<  to  be  deliver 

paid  for  at  the  County  Auditor's  office  within  .",  days  from  dale  of  award. 

ter  to  pay  accru  1 1 

SHERIDAN  COUNTY  SCHOOL  DISTRICT  NO.  «0,  Mont.— BOND 

OFFERING.-  Cniil  :t  p.  m.  April  6  bids  will  be  received  bj   C     It    Tank. 

District  clerk  (P.O.  Plentywood)    for  ireedlng 

m.  $l.ooo.  :   I    1920.     Pi 

,t    a   bank   In  some  financial  centre  by   tho 

purchaser.       Due    April    I     HMD.    subject    to   Call 

incl.      Cert,    check    on   some   r>  liable    bank    for  $1,000, 
payable   to  the   above  clerk    required.       Said    bonds   will    be   printed    I 
district    and    ready   for  delivery    within    1  ,j   days   from    ,1  accom- 

panied by  the  approving  opinion  of  Chester  B.   Masai Ich  of  N     Y. 

SIMPSONVILLE  SCHOOL  DISTRICT  (P.  O.  Simpsonvillr).  Green, 
ville  County.  So.  Caro. — BOND  SALE. —  It  Is  stated  that  an  Issue  of 
.(hool  bonds  has  been  disposed  of. 

SISKIYOU  COUNTY  (P.  O.  Yreka),  Calif.—  BOND  ELECTION  —It 
.  i  hat  May  6  is  the  date  eel  for  l  he  i  o  tntj  i  Ii  on  on  the  $1 .050.000 
hlghwav  bond   proposal      \      110,   P<   "ss- 

SKIPPER  BAY  DRAINAGE  DISTRICT  (P.  O.  Provol,  Utah  Coun- 
ty,  Utah.  —  BOND  OFFERING-  At  8  p.  m.  March  3]  the  $15,000  6% 
drainage   bonds— V.    108,    P     8008 — Will    be   offend    for  $1,000 

annually  beginning  Jan.  1  1828,  Denoin.  $500.  Int.  A.  &  O.  Dated 
April   1    I83fj  t.ary. 

SOUTH  BEND,  St.  Joseph  County,  Ind.— BOND  OFFERING.— 
J.  A.  S»  Comptroller,  will  receive  proposals  until  1 1  a.  m.  March 

24  for  $400,000  4H  %  tas  free  coupon  water  works  tx>nds.  Denom.  $1  .OOO. 
Prin.  and  semi-ann,  Int.  (A.  ,V  o  )  payable  at  the 
National  Park  Hank  of  Ww  York  or  at  any  other  bank  which  the  purchaser 
mav  designate.  Due  $100,000  on  April  1  In  1826  1030.  1935  and  19-10. 
Cert,  check  for  $2,000.  payable  to  the  City  of  So, nil  Bend"  required. 
Bonds  to  be  delivered  and  paid  for  on  or  before  May  10  Th,  official 
circular  states  that   there  Is  no  litigation  pending  or  tl  iffectlng 

this  Issue  and  that  no  default  has  ever  been  made  In  the  payment  of  the 
city's  obligations.  Purchaser  to  pay  accrued  Interest.  Total  debt  (Incl. 
this  Issue).  $1,053,500:  assessed  value.  $126,096,285:  population,  approxi- 
mately, 80.000. 

SOUTH    RIVER,    Middlesex    County,    N.    J.— BOND   OFFERING  — 

.  s  will  be  received  until  s  p.  m.  Mar.  22  by  August  Nuss,  Borough 

or.  for  the  following  2  Issues  or  5%  coupon  iwlth  privilege  or  regis- 
trar ion  i   bonds: 
$7,500  emergency    bonds.      Denom.    $500.      Date    Mar.    31     1920.      Int. 

J.  ft  t)       Due  $1,000  yearly  on  Dec.  31  rrom  1921  to  1927.   Incl.; 

and  $500  Doc.  31  1928. 
10,000  Tire  apparatus  bonds.     Denom.  $1,000.     Date  Apr.   1   1920.     Int 

(A.  &  O.).     Due  $1,000  yearly  on  Apr    1  from  ;92I  to  1930.  Incl. 
Cert,  check  for  2%  Is  required.     Bonds  to  be  prepared  and  certiried  by 
r    B.  Mtge.  &  Trust  Co ..  of  -New  York;  legality  approved  by  Caldwell  ft 
Raymond,  of  New  York.     Purchase  to  pay  accrued  Interest. 
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SPRINGFIELD  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Holland, 
Lucas  County,  Ohio. — HO.XI>  OFFERING. — Proposals  will  be  received 
until  12  iii    Mar    29  by  Poster  McOord,  Clerk  of  Board  of  Educal 

inool-biuiding  bonds.  Denom.  8  for  $500  and  5b  for  $1,000. 
i  semi-ann.  int.  payable  at  the  office  of  the 
Treasurer  of  the  Board  of  Education.  Dm-  yearly  on  Mar.  15  as  follows: 
1921  to  1924  Incl.;  Jo. 000  1926  to  1936  incl..  and  $3,500  1937  to 
1'iin  incl  Cert,  cluck,  on  a  Toledo  bank  for  S-'lOO  required,  Bonds  to  be 
delivered  and  paid  for  at  the  Ohio  Savings  Bank  ft  Trust  Co.  of  Toledo 
on   \pril  6.     Purchaser  go  pay  accrued  interest. 

bonds  «;h  offered  on  Feb.  23—  v.  1 1".  p.  58  I . 

STAFFORD,  Tolland  County,  Conn.-/IO.\7)S  VOTED.— On  Mar.  17 
the  people  voted  to  Issue,  it  is  stated,  S125.000  1-25-year  serial  school-bldg. 
bonds,  to  be  dated  July  I  1920. 

STARK  COUNTY  (P.  O.  Canton),  Ohio.— BOXD  OFFERING.— W.  O. 

Schick.  County  Clerk,  will  receive  bids  until   10  a.  m.  March  21  for  the 
following   6'       road    l.oiids 

S32  000  Vavarre-llerlin   road   bonds.      Due   yearly   on   April    1    as   follows: 
si  000  1921  and  1922,  $3,000  1923  to  1930.  incl. 
48  000  N'avarn-Herlin   road   bonds.      Due   yearly   on    April    1    as  follows: 

1921  to  1928.  Incl.,  and  $-1,000  1920  and  [930. 
5°  000  Canal  l'ulton-X.  Lawrence  road  bonds.      Due  yearly  on  April  1  as 

follows     16  000  I'.'Jl  and  1922,  15,000  1923  to  1030.  Incl. 
35  000  Canton  Canal   Dover  road  bonds.      Due  yearly  on   April   1  as  fol- 
lows    14.000  1921  to  1926.  Incl;  $3,000  1926  to  1030.  incl. 
36.000  Brewster   Village  road  bonds.      Due  yearly  on  April   1   as  follows: 
$4,000  io_'i  to  1925.  Incl.;  $3,000  1926  to  1930,  nd. 
Denom.  $1,000.      Date  April   1    1020.      1'rin.  and  senn-ann.  int .  | 
at  tin    County  Treasury.     Certified  check  for  S500.  payable  to  the  Hoard 
of  County    Coin  ...s^. oners,   required. 

SUPERIOR,  Douglas  County,  Wis.— ROXD  OFFERIXC.—M .  C. . 
Beckley  City  Clerk,  will  receive  proposals  for  §100.000  '>'",  school  bonds 
until  l'l  a.  m.  March  2.~>.  Date  April  1  1020.  Prin.  and  semi-ann.  int. 
payable  at  the  office  of  the  City  Tn  asurer.  Due  $10,000  yearly  on  April  1 
from  1931  to  1940  Incl.  Oert.  check  for  $2,500  required.  Bonds  must  bo 
taken  and  paid  for  not  later  than  April  20  1920. 

SUQUALENA  CONSOLIDATED  SCHOOL  DISTRICT,  Lauderdale 
County,  Misa. — BOND  OFFERING. —  Bids  will  be  received  until  2  p.  iii. 
Apr  G  dv  Geo.  P.  Hand.  Clerk  of  the  Chancery  Court  il'.  ().  Meridian), 
for  $5  500  07t  scuool  bonds  authorized  by  a  vote  of  37  to  1 1  at  an  election 
held  Feb.  24.  Denom.  $500.  Date  Apr.  1  1020.  I'rin.  and  ami.  int. 
(Apr  D  payable  at  County  Treasurers  office.  Due  $500  yearly  on  Apr.  1 
from  1025  to  1935,  Incl.  Cert,  check  on  any  bank  Of  Meridian  for  $500. 
required  , 

Financial  Statement. 
True    value    of   real    (state    and    personal   property  is  approximately  one- 

lourtn  more  than  .be  assested  value. 

ed  value  of  real  estate,  1919 $78,365 

d  value  of  personal  property.  1919  — - 21  ,030 

d  value  of  railroad  properties,  1919 12.157 


Total  assessment  of  all  properties — $111,552 

There  is  no  controversy  or  litigation   pending  or  threatened  affecting 

corporate  existence   or  boundaries  of  said  district. 

SWITZERLAND  COUNTY    (P.   O.   Vervay),    Ind.— BOXD   SALE.— 

The  $19  557  Henry  Neahause  el  al  Posey  Twp.  and  $18,886  w  .  J'.  Fruit 

et  al  Cotton  Tup.  '1  '  ' ;  road  bonds,  maturing  senii-annuall>  from  Ma>  15 
10»1  to  Nov.  15  1930 — V.  110,  p.  1112 — were  awarded  on  Mar.  13  to  the 
First  National  Bank  of  Vevay  and  the  Vevay  Deposit  Bank;  at  par. 


TAOS    COUNTY    SCHOOL    DISTRICT    NO.    1,    N.    Mex.—  PRICE 

PAID. — The  price  paid  for  me  $30,000  t',',  school  building  bonds  awarded 
on  Mar.  1  is  reported  In  V.  110.  p.  1112— was  100.10. 

TEHACHAPI  SCHOOL  DISTRICT,  Kern  County,  Calif.— BOND 
OFFERING. — Bids  will  be  received  until  11  a.  m.  April  5  by  F.  E.  Smith. 
Clerk  Board  of  County  Supervisors  fP.  O.  Bakersfield) .  for  $27,500  6% 
bonds.  Denom.  $500.  "Both  principal  and  interest  payable  in  lawful 
nionev  of  the  Doited  States  of  America  on  the  8th  days  of  September  and 
Mareii  of  each  and  every  year  out  of  the  interest  and  sinking  fund  of  said 
DOOl  District",  upon  presentation  and  surrender  to  the  Treas- 
urer of  Kern  Count}  of  the  interest  coupons  attached  to  said  bonds." 
I'  irly  on  March  8  from  1921   to  1030  incl.     Cert,  check  or  cash  for 

10',  of  the  amount  of  bid,  payable  to  Stanley  Abel.  Chairman  Board  of 
County  Supervisors,  required.  due  of  taxable  property  1919. 

-    5. 

THE  DALLES,  Wasco  County,  Ore. — BOXD  SALE. — Reports  say 
that    tin    following   bonds   were   recently  sold' 

S29.000.oo  Columbia   Highway  bonds  to  the  Lumberman's  Trust  Co.  of 
Fort  lard  1  equal  to  103.189. 

25.123  SO   genera]  bunt,  bonds — V.  1 10.  p.  1112— to  Morris  Bros,  of  Tort- 
land  for  $25,313.80,  equal  to  100.75G. 
TONAWANDA,  Erie  County,  N.  Y.—BOND  SALE.— OBrian.  Potter 
ft  Co.,  of  Buffalo,  recently  purchased  $11,000  5%  1-11  yr.  serial  registered 
bonds. 

TWIN  FALLS,  Twin  Falls  County,  Ida.— !tOXI»  ELECTIOX  A 
OFFERING.-  subject  uo  the  election  Mar.  23  an  issue  of  $25.00',  municipal 
coupon  park  bond-  at  not  exceeding  G« ','  Interest  will  be  sold  at  S  p.  m.  Mar. 
29.  Denom. $1,000.  DateJulyl  1920.  I'rin.  and  semi-ann.  int.  (J.  &  J.) 
payable  at  the  office  of  the  City  Treasurer  or  at  the  National  Citv  Bank, 
N  .  'i  ..  al  option  of  bolder.  Due  July  1  1910  optional  July  1  1930.  Cert. 
check  on  a  national  bank  or  trust  company  for  10','<  of  the  amount  of  bonds 
bid  for.  required.  Official  circular  states  (hat  there  has  never  been  any 
default  In  tin  1  a>  mi  tit  of  either  principal  or  interest  on  any  issue  and  that 
no  previous  brsues  of  any  bond-  have  over  been  contested  and  that  there  is 

no  controversy  or  litiea.ion  pending  or  threatened,  tin  Corporate  existence 
Of  the  boundaries  of  this  municipality  or  the  title  of  it  present  officials  to 
their  r  spective  offices  or  of  the  validity  of  these  bonds  or  any  other  out- 
standing lionds. 

Financial  Statement. 

The  true  valuation,  approximate S11.0C0.000  00 

Assessed  valuation  for  1010 4.637.455  89 

Total    Ponded   debt,   this    issue  included,   otli.'r  than    I 

works 397 .000  00 

\v.ii,     works  bonded  debt 455.000  00 

Sinking  fund None 

Floating  debt None 

Population,  estimated 9.000  00 

TWIN  FALLS  INDEPENDENT  SCHOOL  DISTRICT  NO.  1  (P.  O. 

Twin  Falls),  Twin  Falls  County,  Ida. — DESCRIPTION  OF  BONDS.— 

10.000  5%   10-20  year  (opt.)  school  bonds  awarded  on  Feb.  12  to  the 

Str>te  of  Idaho  at   par  —  V.    110,  p.  7S9 — are  in  denom.  of  $1,000  and  are 

dated  Mar.   1   1920.      Int.   M.    ! 

UPPER  SCIOTO  DRAINAGE  &  CONSERVANCY  DISTRICT, 
Hardin     County,     Ohio.— BO  XDS     OFFERED     BY     BANKERS. — Tfte 

Kauffinan-Smith-Fini  rt    Investment  Co..  of  St.   I  irchased  and 

is  now  offering  to  investors  at  par.  an  issue  of  $306.4  00  bVi%  bonds. 
Denoms.  $1.000  &  $100.  Date  Jan.  2  1020.  Prin.  and  semi-ann.  int. 
(A.  &  O.)  payable  at  the  office  of  the  State  Treasurer,  Columbus.  Due 
yearly  on  Oct.  1  as  follows: 


NEW   LOANS 


Loans    of    the 

City  of  Philadelphia 

Bought  and      Sold 


Biddle  &  Henry 

104   South   Fifth   Street 

Philadelphia 

Private  Win:  to  Xi  to  York  City.    Call  John  5089 


MUNICIPAL  BONDS 

of  Texas  Municipalities 

yielding  from  6  to  0.20% 

Circular  on  request 

HAROLD  G.  WISE  &,  CO. 

Qovernment  and  Municipal  Bonds 
•  lt-31  First  Nnt'l  Hank  Hide,  Houston,  Tex 


Tax  Exempt 
Pennsylvania    and     New    Jerse 
Municipal   Bonds  ' 

Lists  mailed'upon  request. 

M.  M.  FREEMAN  &  CO. 

til    Chestnut   Street  Philadelphia 

Telephone.  I-ombard  710 


AMERICAN    MFG.    CO 
CORDAGE 

MANILA.  SISAL     lUTf 
Hobla  A.  Watt  Streets.  Brooklyn.  N.  V.  Cits 


FINANCIAL 

Adrian  H.  Muller  &  Son 

AUCTIONEERS 

OFFICE   No.  SS  WILLIAM  STREET 
Corner  Pine  Street 

Regular  Weekly  Sales 
or 

STOCKS  and  BONDS 

EVERY  WEDNESDAY 

At  the  Exchange  Sales  Wooing 
14-lf.  \*>t>j  Street 


F.  WM,  KRAFT,  Lawyer 

Specializing  In  Examination  aV  Preparation  of 

County,  Municipal  and  Corporation 

Bonds,  Warrants  and  Securities  and 

Proceedings   Authorising   Same. 

Rooms  BIT-BIO.   Ill   W.   Monroe  St., 
HarrU   Trust   Building 

CHICAGO.  ILLINOIS 


GEO.    B.    EDWARDS 

INVESTMENTS 
ts  Broadway.  NEW  YORK.  N.  Y. 

■OR  SALE— Timber.  Coal.  Iron.  Ranch  ear 

other  properties. 

Confidential     Negotiations.     I  n  rest  I aatlom 

Settlements  and  Purchases  of  "roprrt* 

United  stales.  West  ladles.  Canada. 


unm  c^  Corporations   Fmoced 


B'IFFALO 


Bond  Issues 
Underwritten 


ENTIRE  STOCK  ISSUES 
PURCHASED  OUTRIGHT 

CORRESPONDENCE   INVITED 

MARK  HARRIS 

STOCKS  and  BONDS 
Main  Offlcs  Canadian  Branch 

Mutual  Life  Bldg.  Royal  Bank  Bldg. 

Buffalo.  N.  Y.  Toronto.  Out. 


FINANCIAL 


CINCINNATI  GAS 
&  ELECTRIC  CO. 

6% 

Secured  Gold  Notes 
Due  Dec.  1.  1922 

Principal  and  semi-annual  interest  pay- 
able In  New  York. 

Complete  description  on  request. 
Price  97 H  and  interest 
Yielding  7% 

BOND  DEPARTMENT 

Fifth-Third 
National  Bank 

CINCINNATI.  OHIO 


THAYER,  DREW  &  CO. 

MUNICIPAL  BONDS 

111    Broadway 

New    York 
TtUvnon*     fun  8418 


1919  Numbers  Wanted  1919 

CHRONICLES 
January  i  September  <> 

January  18  September  18 

July  10  (September  20 

Aturoal  2  ^"^ ember  l 

BANK  &  QUOTATION  SECTION 

May  July 

RAILWAY  IF.ARN1NCS  SECTION 

Jean  nary 

ELECTRIC  RAILWAY  SECTION 

March 


Mar.  20  1920. 


THE  CHRONICLE 


1221 


$13,000.  1921    $16,000.  1024    $19,000.  1927    $22,800.  1930    $20,101 
14.000,1922      17.000.1925      20.000.1928      23 

15.000.1923       18.000.  192t>       21.100.1929       MJ00    1932       29.100.1935 

VIGO  COUNTY    (P.   C.   Terro   Haute),    Ind.-flO.V/;   OFFERING 
Geo.  A.  School    County  Treasurer    will  rocolve  proposals  until   10 
March  22  Tor  $7  100  4  ' ■■■■  ",',  I.  I..  Eastman  Homy  Creek  Twp.  road  bonds. 
Denoni.  5370.      I>  I'      M     i    v-       Ouo  $370  I 

months  trom  May  15  i921  to  Not.  1")  1930    inch. 

WABASH    COUNTY    (P.    O.    Wabash),    Ind.— UO.\ l>   fXFFBUNQ 
Valentine  Kreising,  Count]  Treasurer,  will  recalTS  bids  until  5  p.  m.  March 

29  for  the  following    1  '•/;    lion. Is 

$66,000  A    Bechtol  el  al  Chester  Twp   road  bonds.     Denom    $080.     I>ue 

$.3,300  each  six  months  from   M;,v    16   1920  to  Nm      ifi   1929.  Incl. 
6.500  Lynn  ot  al   Noble  Twp.  road   bonds.      Denom.  $325.     Due  $325 

each  six  months  trom  May  15  1921  to  Nov.  Ifi  1930,  Inclusive 
35.000  Park   Hospital   repair   bonds.     Denom.  80  for  1600  and  20  for 

$250        Duo  each   six    months  beginning   May    15    1921. 

8.500  J.  w.  Bpence  el  al   Libert]   Twp    road   bonds      Denom.  $425. 

Due  $425  each  six  months  from  Mar  81  1921  to  '■  10,  ind. 

66.000   Ben  Coble  Chester  Twp   road  bonds.      Denom.  $660.      Due  $3,300 

each  six  months  from  May  15  1921  to  Nov    Ifi  1930,  Incluati 
31.500   J.    E.    Ohinart   et    al    Pleasant    Twp.   road    bonds        Denom     80  for 

$500  and  10  for  $150      Due  each  six  months  beginning  M  •• 

88.000  w.  H.  Hornadav  ( 'hester  Twp.  road  bonds      Denom,  so  for  $1,000 

and  20  for  $400.     Due  each  su  monihs  hmlimlm    May  16    1931. 

11.000  Landenon  el   al   w  aii/  Twp.  road  bonds.     Denom.  $550.     Duo 

$550  each  six  months  from  May  16  1921  to  Nov  .15  1930.  Inclusive. 

Date  March   18   1920.      In*.   M.  ft  N. 

WALKER  SCHOOL  TOWNSHIP  (P.  O.  Manilla),  Ru.h  County, 
Ind. — BOND  SALE  On  Manh  lo  the  Sio.ooii  .v;  refunding  bonds — 
V.   110.  p.  789— were  a  to  the   Manilla   Hank  at   par.      Due 

$1,000  each  six  months  from  July  1   1921  to  Jan.   1   1921.  im  I 

WALBRIDCE,  Wood  County,  Ohio.— BOND  OFFERING       0.   Ml  I  I 

far,  Village  Clerk,  will  receive  bids  until  12  m.  April  3  for  $3,500 
'erry  St.   Improvement    bonds        vmh     Si  an     Code.      D 

$360.       Date  Sept     I    [919        Im     \1     A  irly  on  Sent.  1  from 

1921  to  1930,  inclusive  Certified  check  Tor  .v.  of  amount  of  bonds  bid 
for.  payable  to  t  be  Village  Treasurer,  required  Bonds  to  be  deiiv  >  red  and 
paid  for  within  two  days  from  date  of  award      Purchaser  to  pay  accrued  im 

WALTERS,  Cotton  County,  Okla. — BOND  8A I.H.— John  Nuve.n  .V 
Oo.  of  Chicago  have  purchased  $125,000  water  bonds  at  par  and  expense 
Incident  to  Issuing  the  bonds. 

WARREN,  Trumbull  County.  Ohio  flfWD  OW-Jll  XC—C.ao.  T. 
Heckin  Auditor,  will  receive  pinpneals  until  12  m.  Apr.  l  for  tho 

following  5H%  coupon  assessment   bonds: 

$9,200  No.   Park    \v       ewer  bonds.      Deno  <200.     Date  Feb     l 

D              100  Feb.  1   1921  and  $5. 20b  Feb.   1   19 
52,000  Kenilworth  Rd    paving  bonds       I  »•  Mar    I    1920. 

Due  each  six  i itn    as  followi    $2,000.  Mar    I  1921  to  Sep)    I  1924, 

mel  ;  $3,000.  Mar     I    1925  to  Sept.   1    192S,  incl.;  and  $2,000.  Mar.    1 

Incl 

Auth.  Sec.  3939  Gen.  Code.  I'rln.  and  seml-ann.  int.  payable  at.  the 
office  of  the  sinking  Fund  Tru-tees.     Cert,  check  for  S.'iOo,  payable  to 

the  City  Treasurer,  required.       Bonds  to  be  delivered  and   paid  for   within 

5  days  from  date  of  award.     Purchaser  to  pay  accrued  Interest 

WARREN  COUNTY  (P.  O.  W«r«ntown),Mo.-/l".V/)S  DBFE.  \  I II  > 
— Tho  $  100.000  bond  issue  was  voted  down  at  the  election  held  March  13. 
—V.   llfl 


WATERTOWN,    Middle. e*    County, 

$17.r..'i  ..ar  electric  light 


4,     Tax.— BOXDS 
Issue    of    $20,000 


WATER   VALLEY,    Yalebu.ha   County,   Mi...—  /  —The 

$10,000   5%    5H-year   (aver.)   school   building   l>onds  dated    Feb.    1    1920 
\        10.  P    282      have  been  awarded,  according  to  re- 
port*, to  the  Peoplea  Bai  k  of  Water  Valley  at  par  for  5Hs. 

So.   Dak.     BOND  BAI  I  —The 

system  Uinds  offered  um>ucce«KfUlly  on 
Jan     19      \     110.  p.  488 — have  been  sold,  it  is  stated,  to  Schanke  A. 

Mason  City  at  par  less  .  uses 

WEBSTER  GROVES  SCHOOL  DISTRICT    P.  O.  Web.ter  Crovc), 
St    i     <ii.  County,  Mo.     BONDS  VOTED       By  98  "for"  to  79    "agalnM. 

;s  is  h  suburb  i>f  Ht. Louis. 

WEST    POINT,    Cuming    County,    Neb.      BOND  .  — The 

City   Council    will   submit   a   propositi,  next    regular 

municipal  election  for  the  Issuance  of  $20,000  water  extension  bonds  for 
the  proposed  improvements.   It  la  Stated. 

WHEELER    COUNTY     ROAD    DISTRICT    NO. 
REGISTERED      Thi  mptroUer   registered   an 

bonds  on  Mar.  9. 

WHITE  OAK  SCHOOL  DISTRICT  NO.  1.  Bladen  County.  No.  Caro. 
—BOND  OFFERING.-  Proposals  will  be  received  until    |2  m     Apt 

'(airman  County  Board  of  Education  (P.  O    FJI/abethtOWn). 
for    $ii,000    6'  Chool    bond  annually    or   semi- 

annually.     Cert,  check  for  111';    Of   the  bid    required. 

WHITES    CREEK    SCHOOL    DISTRICT    NO.    4,    Bladen    County. 

No.  Caro.— /  ■  .:/.%•(;.— c.  Monroe,  Chairman  County  Hoard  of 

•i    p.  0    i  llxabethtown) ,  will  receive  bids  until  12  m.  Apr.  ,r>  for 

$4,0008  school  bond-  ,l.|.-  annually   or  semi  annually. 

icckforlO','    Of  the  bid,  required. 

WHITLEY  COUNTY  (P.  O.  Columbia  City),  Ind.— BOND  BAI  I 

The  $5.01'.  Ira  \V     Wolfai  -  J  4  H  % 

Union    Twp.    road    bonds,    which    were   offered    without 

-  V.  no,  p.  urchased  at  par  by  the  i 

ofChurubusco       Duei  ich  six  months  from  Maj   16  1921  to  Nov.  is  1930 

incl. 

WHITMAN  COUNTY  SCHOOL  DISTRICT  NO.  13,  Wa.h. 
0FFI  RJ  will  be  received  until  10 a.  m.  April  3  by  B.  F   Manring. 

Count]  Treasurer  (P.  O.  Colfax  ol  bonds  at  i 

rest.     Authorized  by  a  vote  of  160  to  61  at  an  election  held  March  6 

I  lenom    SI  .000.       Principal  and  annual  In'  be  office 

of  the  County  Treasurer  Due  $1,000  yearly  from  1921  to  1940,  inclusive, 
the  district  reserving  the  right  to  redeem  said  bonds,  or  any  of  them,  at 
any  time  after  one  year  from  the  date  thereof  \u  the  bidders  except  the 
state  of  Washington  win  be  required  t<>  deposit  a  certified  check  forl% 

with   the  County   Treasurer. 

Financial  Stolen 
Assessed  valuation  of  district.   1919.  about  45%  of  actual  value.  $-139,251. 
School    Census.    1919,    210   children 
District    incorporated   prior  to    1888. 
District  is  composed  or  a  bout  5.880  acres  of  farm  land,  the  principal  products 

bt  big  grain,  and  includes  the  town  of  Onlontown. 

District    has    do   outstanding    bonds 
Warrants  outstanding  March   1    1920.  $11.90. 
Cash  on  hand  March   1    1920.  11,324.91. 

WHITMIRE.    Newberry    County.    So.    Caro.      BOND    OFFERING.— 

Sealed  bids  will  be  received  until   Apr.    1    by   I\    K     Child,  Chairman  of  the 


NEW   LOANS 


$1,503,000 

CITY  OF  NASHVILLE,  TENNESSEE 

BONDS  FOR  SALE 


NEW  LOANS 


9  The  undersigned  will  receive  sealed  bids  al  bis 
office  in  Nashville  until  10  O'CLOCK  A.M., 
TUESDAY,  APRIL  6.  1920,  for  lb 
all  or  any  one  or  more  of  the  following  5  per  cent 
Bond  issues  of  the  City  of  Nashville.  1).  nom- 
ination $1,000. 

$43,000  HOSPITAL  BONDS 

Dated    March    1.    1918        Interest    accrues   from 

March    I.    1920      Principal  and  semi-annual  In- 
terest   Man  ii  and  September 
Treasurer's  office  or   National   Park   Han' 
York,     at,     holders    option,     maturing:      | 
1921   t  10.   1929  to  1938;  $3.00  I 

toll  94.1 

$180,000   STREET    OPENING    & 
IMPROVEMENT  BONDS 

Dated    March    I,     1920.      Principal    and    semi- 
annual Interest    (March  and   September   i 
able  at  Cltj  Treasuror's  office  or  In 
Bank,    New    York,   at    holder's  option:   maturing: 
$1,000.     1921     to 

$3,000,  ■    1943: 

$5.ooo.    191 1    to  1950; 

$7,000.    1951    and    1952;    $8  000. 
$9,000.  1958  to  1958;  I  I,  1959  and  I960. 

$600,000  MEMORIAL  SQUARE 
BONDS 

Daaed  March  1.  1920.  Principal  and 
annual  Interest  (March  and  September  , 
able  at  office,  or  Irviit','  National 

Dank.  New    York,  at  holder's  option;  maturing: 
$8.000 — 1921       $14.00 
8.000—1922  15.000-  19: 

9.000—1923         16.000—1933 
10.000—1924  17.000—1934 

10.000—1925 

;  1—1920  19.000—19 

12.000 — 1927 

13.000—1929         22.000—193 

13,000—1930         .  '-1950 


§300,000  SEWER  SANITATION 
BONDS 

I    March    1.    P.'is.      Interest   accrues  from 
March       I.       1920.       Principal      ami      semi-annual 
ptembcr    1 
treasurer's   office   or    National    Park    Hank. 
New  York,  at  holder's  option;  maturing:      $2  OOO, 
-  ..i.ooo.  1948;  $35,000.  19-19    $37,000.  1950; 
J;    $44,000. 
$47,000.  1964;  $21 .000,  11 

5380.000  STREET  BONDS 

Principal    and    semi- 
annual Interest    (April  and  October   i(,  payable 

Treasurers    office   or    trvin 
Hank.    New    York,   at    holder's   option:   maturing: 
$42,000,    1921    to    1925;   $12,000.    1928 
II 1  .out).   193]   to  1940 

These  bonds  are  declared  by  law  to  be  the 
absolute  and  general  obligations  of  the  city,  and 

an   Unlimited   general   tax   levy   for   their   payment 

,s  required  by  law  and  aut horUi  d  by  - 1 

Isterable  as  to  principal  in  New    York 
City     will  !„•  pre  par.  'I  and  cert  ■  Mime- 

Trust 
Company.      New      York.      The     legality     of     the 

Memorial   Square    Bonds   will   be   appro/red    by 

sew  York,  and  the 
legality  of  tne  other  issue,  will  be  approved  by 
<  'aid well  .\.  i.  New  York 

approving    opinions    will    be    tUrnblhed    the    pur- 
r  purchasers  without  ch 

All   bids   must    be  upo.i    blank   forms  which   will 
be    furnished    by    the    Ul 

Company,  and  must  beaccom]  rtified 

chock  upon  a   National   Bank,  or  upon  any   Bank 

or   Trust    Company    in     I 

per  cent   of  the  face  value  of  I  he  bonds  b    i 

-    will   b.    delivered    in    Nashville,   or 
at  the  office  of  the  said  Trust   i 

ion  on  April   i.Y    ' 

press!  y 

rch  ."..  1920. 
HT.  DASH II  .rv. 

Board  of  Con,- 


GEORGE  W.  MYER,  JR 

Certified   Public  Accountant 
<    RECTOR  ST.,   NEW   YORK 

Audits,  Investigations, 

Estate  Aooountlng, 

Inoonio  Tax  R«  tarns, 

Telephone   Rector  5441 


FEDDE   &  PASLEY 


Certified  public  fltsrantanl* 


S15.000 
Rochester    Borough,  Pa. 

BONDS 

TO   WHOM    IT    M  \Y   OO 

Notice    la    hen  by    given    that     the    BoRKlgJl    of 

,      municipal     corporation.      In     the 

County    of    Heaver  of    Pennsylvania. 

'  to  the  highest  responsible  bidder,  on  the 

5TH    DAY    OP     M'MII..    1920.    at    eifbt    clock 

P.    M    .  In  the  Council  Chamh.  r  on   Adams 

In     said      Borough,  nd      Dollars 

par    value    of    Fire     Hoed*    I  ' 

Borough    in    denominations    of  $i.ono.oo 

at  t  he  rat  e  of  four  and  one-half  per  cent  urn 

per    annum,    tax    free,    interest    parable    send- 
annually,   said   bonds   bearing   date   January    l.">. 
.nd  maturing  January   15,   19 

bonds  will  not   be  sold  at   less  than  tin  ir  par  value 

plus  the  accrued  Interest .  and  the  right  la  reserved 
to  reject  any  and  all  bids. 

Bach  bid  must  be  accompanied  by  a  certified 
cheek  in  the  sum  of  $200  00,  payable  to  the 
Treasurer  of  the    Borough   of    R  is   evi- 

dence of  responsibility  <>f  the  bidder 

All  bids  shall  he  - 
U>  Jane  (  '"'in- 

cil,    Rochester,   Pa.,  and 
for  bonds." 

All   bids   will   be  opened   at    a    meeting   of  the 
Town  Council   of  M  d    Borough   to  b.    le  Id 
time  and   place  above   mentioned   for   the  sale  of 
said   bonds. 

This  notice  is  given  pursuant  to  a  resolution 
of  the  Town  Council  of  said    Borough. 

T11K  BOBOUOB  OF  ROOHB81 
By  WILLI  \M  •'    i)  \Kl.i  N 

IDCfl. 

wins   W.   DONG  ' 
stary  of  Ton 

.    Pa..   March    1,  IS 


$110,000 

TOWN  OF  MILFORD  CONNECTICUT 

Coupon   Bonds 
Scaled  proposaUiwill  be  received  by  the  Town 


Treasurer,  at  the  off 
Municipal  Building,  until  8  I 
1920.  for  the  purchase  of  th< 
amounting   to   $110 
and  otushalf     l   •>  >  percent 

1   \pril  1st.  .920.  and 
$10,000.00  each  and  every 
121,   and   end 

ivable  al   t  lie 

1  ilford.  Connecticut 


•tnien. 

sRC M  24th. 

uned  bonds 

ith    int.reM    at   four 

>er  annum,  bonds  to 

maturing  as  follows: 

rear  beennning  April 

I    1  "t .    1 93 1 .     Bonds 

I  Trust  Com- 


55  Liberty  St., 


New  Yorl 


Right  rtwervod  to  reject  any  and  all  bids. 
:rther  Information   address 

SANFORI)    HAWKINS. 
Town  Treasurer. 
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Town  Commission,  for  $65,000  water  works  and  $65,000  sewerage  5H% 
40-year  bonds.  Time  and  place  of  payment  of  Interest  and  denomination 
of  bonds  at  option  of  purchaser.  Cert,  check  for  29c  ot  the  amount  of 
bond->  in  seen  Instance  pa;. able  to  "Town  of  Whltmore."  required. 

WICHITA  FALLS,  Wichita  County,  Tex.— BOXD  ELECTION.— An 
election  trill  be  held  about  April  -JO  to  vote  on  the  $300,000  5%  10-40-year 
(opt.)  bonds — V.  110,  l' 

WILLOWS  SCHOOL  DISTRICT,  Glenn  County,  Calif.— BO XD 
OFFERING. — Bide  win  be  received  until  10  a.  m.  March  29  by  \v.  a.  Bale, 
Clerk  of  Hoard  of  Supervisors  (I*.  O.  Willows),  for  $123,000  br\  coupon 
school-buildim.'  and  impl.  bonds. — V.  210.  p.  1113.  Denom.  $1000. 
Date  Mav  1  1920.  tot.  M.  *  X.  Due  $8,000  yearly  from  1921  to  1927.. 
Inch.  $4,000  yearly  from  1928  to  1931,  tod.,  and  $5,000  yearly  from  1932 
to  1950.  tod.  Certified  Check  on  some  reliable  bank  in  California  for  5', 
of  the  amount  of  bonds  bid  for.  payable  to  the  Chairman  of  Hoard  of  Super- 
visors, required.  Bonds  to  be  delivered  and  paid  for  within  10  days  from 
time  of  award. 

PiWINCHESTER,  Middlesex  County,  Mass. — TEMPORARY  LOAN.— 
On  Mar.  17.  according  to  reports,  a  temporary  loan  of  $250,000,  Issued  in 
anticipation  of  revenue,  dated  Mar.  20  and  maturing  $125.0(10  Nov.  28 
1920,  and  $125,000  Jan.  17  1921,  fll  awarded  to  the  Winchester  National 
Hank  on  a  5.899!   discount  basis,  plus  *.">()  premium. 

WORCESTER,   Worcester   County.   Mass.— TEMPORARY  LOAN.— 
The   Merchants   National    Hank   of   Worcester  was  on   March    IS  awarded 
.    discount   a   temporary  loan  of  SjOO.000.  dated  March   19  and 
maturing   July    16    1920, 

XENIA  SCHOOL  DISTRICT  (P.  O.  Xenia),  Greene  County,  Ohio. 
— BOXD  SALE. — The  125.000  o'-i'/~  school  bonds,  offered  on  Alar.  11  — 
V.  no.  p.  894  —  wen-  purchased  by  Beasongood  A  Mayer,  of  Cincinnati, 
who  are  now  offering  the  bonds  to  investors  at  a  price  to  yield  5.259;- 
Due  $500  each  six  month  from  Aug.  12  1921  to  Feb.  12  1946.  incl. 

YELLOWSTONE  COUNTY  SCHOOL  DISTRICT  NO.  7  (P.  O. 
Laurel),  Mont. — NO  BIDS  RECEIVED. — No  bids  were  received  lor  the 
$42,500  t  school  bonds  offered  on  March  8 — V.  110,  p.  1004. 

YUMA  COUNTY  (P.  O.  Yuma),  Ariz.— BOXD  ELECTION  CON- 
SIDERED.— An  issue  of  $125,000  highway  bonds  is  soon  to  be  voted 
upon,  it  Is  reported.  ^ 

CANADA,     its     Provinces    and     Municipalities. 

BUCKLAND  R.  M.,  Sask.— DEBENTURE  SALE.—W.  L.  McKinnon 
&  Co.  have  purchased,  according  to  reports,  $1,500  debentures. 

DUCK  LAKE,  Sask.—  DEBENTURES  AUTHORIZED.— The  town  has 
been  given  permission,  it  is  reported,  to  Issue  $1,600  7%  15-year  sidewalk 
debentures. 

KAMSACK,  Sask.— DEBEXTURES  AUTHORIZED.— An  Issue  of 
$20,000  7%  15-year  electric  light  debentures  was  recently  authorized  by 
the  Local  Government  Board. 

MIMICO,  Ont.— DEBEXTURES  AUTHORIZED.— The  Council  on 
March  8  authorized  the  Issuance  of  $4, 000  sewage  plant  machinery  purchase 
debentures,  according  to  reports. 

NOKIMIS,  SanU.—DEBEXTURE  OFFERIXG.—W.  A.  Armour.  Town 
Secretary-Treasurer,  will  receive  proposals  until  8  p.  m.  April  4  for  $20,000 
7%  15-year  installment  electric  light  debentures.  Date  April  I  1920. 
I'rin.  and  ami.  int.   (April;,  payable  at  Nokomis. 


PLAINVIEW  SCHOOL  DISTRICT,  Man.— I  EBEX1TRE  SALE.— It 
Is  reported  that  $3,000  7  7c  20-installment  school  debentures  have  been 
purchased  by  H.J.  Birkett  &.  Co. 

PRELATE,  Sask.— DEBEXTl  RE  SALE.— It  is  reported  that  the  %-illage 
has  sold  $1,750  of  its  debentures  to  W.  L.  McKinnon  &  Co. 

QUEBEC  (Province  of).— DEBEXTl  RE  SALE. — A  syndicate  Headed 
by  the  Dominion  Securities  Corp.  I  td.,  and  Wood,  Gundy  A  Co.,  has 
purchased  at  92.55,  Nee  York  funds,  an  issue  of  $3,500,000  67c  gold  5- 
vi  ar  djebentu 

RENFREW,  Ont.— DEBEN1  f  TIES  XOT  SOLD.— No  sale  was  made 
or  the  S10.5I9  13  2()-year  and  $S.205  30-year  6%  installment  local  impt. 
debenture-  offered  on  March   12— V.   110.  p.  895. 

ST.    LOUIS    SCHOOL    DISTRICT.    Man.— DEBI  M.E.— 

TI.  J.  Birkett  ft  Co.  have  purchased,  it  is  stated,  $3,000  0%  20-installment 
school  debentures. 

SARNIA,  Ont. — DEBENTURE  SALE. — On  March  8  the  several  Issues 
of  debentures  offered  on  that  date — V.  HO,  p.  895 — were  awarded  to 
Wood,   (iundv    ft   Co.   of  Toronto  as  follows 

year    water    works    at    96.16:   $50,000    6H%    20-year 
hydro  at  <)l..".o.  $6,460  c.',"I  20-year  sever  at  98.52  year  at 

98.52.  and  $5,313  S7  6%  5-year  sidewalk  and  curb  at  9S.52  debentures. 
Prln.  and  int.  payable  at  Sarnla. 

Three  other  Issues  offered  at  the  same  time  were  not  sold. 

SASKATCHEWAN  SCHOOL  DISTRICT,  Sask.— DEBEX'l  I  RE 
SALE. — The  following  .according  to  the  "Monetary  Times"  of  Toronto, 
is  a  list  of  sales  reported  b>  the  Local  Government  Board  from  Feb.  16  to 
Feb.  28  1920. 

Two  Rivers,  $5,000;  Saskatchewan  General  Investment  and  Agency  Co. 
Saline  Creek.  SI. 200;  Begins  Public  School  Sinking  Fund,  Regina.  Green 
vale.  $2,700,  Mundie,  $3,500;  Waterman-Waterbury  Manufacturing  Co.. 
Begins. 

The  following  is  a  list  of  authorizations  granted  by  the  Local  Govern- 
ment   Hoard  from  Feb.   16  to  Feb.  28  1920: 

Yorkton.   $15,000   20->  l  i.nity;   Milton,   $1,000    10-years  8% 

installment;  Go  van,  $2,500  10-years  Sr;  annuity;  Flfros,  $1,800  10-years 
7%  annuity;  Bunker  hill,  $900  10-years  87c  Installment;  Hogend.  $900 
5-ycars  7'a  annuity;  Tepeee,  $1,500  10-years  8%  annuity. 

SCARBORO  TOWNSHIP,   Ont.— DEBEXTURES  AUTHORIZED.— 

On  March  8,  i'  is  Stated,  the  Council  passed  by-laws,  authorizing  the  issu- 
ance of  $130,000  water  works  and  $13,000  school  completion  debentures. 

SOUTH  VANCOUVER,  B.  C— DEBENTURE  SALE.— An  issue  of 
$227,000  09;  debentures  h;ts  been  sold  to  New  York  investors  at  94,  accord- 
ing to  reports. 

STRASSBURG,  Sask.— DEBENTURES  AUTHORIZED— The  Loca 
Government  Board  has  authorized  the  town  to  issue  $6,000  6H>%  15-year 
sidewalk  debentures,  it  is  stated. 

THOROLD,  Ont.— DEBENTURE  SALE.— The  $7,832  6%  30-year 
sewer  debentures  offered  on  March  l  ■ — V.  110,  p.  895— were  awarded  to 
O.  II.  Hurgoss  &  Co.  of  Toronto  at  97.13. 

WINDSOR,  Out,— DEBENTURE  SALE.— The  following  debentures 
have  been  sold,  according  to  reports,  to  Wood,  Gundv  ft  Co..  of  Toronto, 
at   a   price  to  yield  ',00  5}i%   30-year  school;  $350,000  5H% 

30-year  school;  $10,000  G%  20-year  patriotic:  $235,045  86  5><i%  10-year 
local  impt.,  and  $150,000  6%  20-year  hydro-electric  system  debentures. 
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THE  FINANCIAL  SITUATION. 
An  all-pervading  favorable  influence  this  week  has 
been   the   rise  in   exchange  rates   on   London.     The 
transformation  that  has  occurred  in  the  value  of  the 
pound  sterling  in  the  space  of  less  than  two  months 
will  always  stand  as  one  of  the  marvels  of  the  time. 
On  Feb.  4  demand  bills  on  London  got  down  to  $3  18; 
yesterday  the  quotation  was  $3  95^.     Put  in  another 
way,  early  in  February  the  value  of  the  pound  sterling 
was  heading  for  the  $3  00  mark,  now  it  is  nearly  back 
to  the  S4  00  mark,  the  quotation  when  at  par  being 
$4  86%.     The  advance  the  past  week  has  been  par- 
ticularly striking,  the  recovery  since  last  Friday  having 
been  12 1^  cents  per  pound.     What  is  especially  note- 
worthy is  that  the  recovery  has  immediately  followed 
the  rejection  of  the  Peace  Treaty  on  Friday  of  last 
week,   showing   that   there   has   been   absolutely   no 
connection  between  the  fluctuations  in  exchange  rates 
and  the  fate  of  the  Treaty.     Six  months  or  more  ago 
the  President  sought  to  have  it  appear  that  restoration 
of  normal  conditions  in  our  external  trade  and  in  the 
foreign  exchanges  hinged  altogether  upon  the  ratifica- 
tion of  the  Treaty. 

As  the  previous  drop  in  the  sterling  rate  served  to 
create  a  feeling  of  great  depression,  so  now  the  re- 
covery is  exercising  a  highly  exhilarating  influence. 
The  stock  market  yesterday  enjoyed  a  sharp  rise, 
in_face  of  high  money  rates,  because  of  the  recovery  in 
sterling.  The  recovery  seems  to  mean  that  Great 
Britain  is  rapidly  regaining  control  of  both  the  trade 
currents  and  the  gold  currents.  Confidence  in  the 
strength  of  her  position  is  shown  in  the  fact  that  gold 
is  again  being  allowed  to  go  from  London  to  the 
United  States.  Only  small  amounts  have  come  as 
yet,  but  there  are  unconfirmed  rumors  that  the  de- 
crease of  £2,486,891  in  the  bullion  holdings  of  the 
Bank  of  England  the  past  week  represents  takings  of 
gold  that  is  intended  for  this  country. 

There  is  a  lesson  for  us  in  the  way  Great  Britain 
conducts  her  finances.  With  the  signing  of  the 
armistice  in  November,  1918,  she  immediately  be- 
gan preparations  for  adjusting  her  finances  to  a 
peace  basis.  Indeed,  long  before  the  cessation  of 
hostilities— that  is,  in  January,  1918— a  Committee 
on  Currency  and  Foreign  Exchanges  was  appointed 
"to  consider  the  various  problems  which  will  arise  m 
connection  with  currency  and  the  foreign  exchanges 
during  the  period  of  reconstruction  and  report  upon 
the  steps  required  to  bring  about  the  restoration  of 
normal  conditions  in  due  course."  This  committee 
made  an  interim  report  in  August,  1918,  and  has  re- 
cently made  its  final  report,  which  together  with  the 
first  report  we  published  in  our  issue  of  March  13 
1920,  pages  1029  to  1035.  The  Committee  made  a 
number  of  important  recommendations,  with  only 
two  of  which  we  are  concerned  at  the  moment, 
namely,  Hint  there  should  be  an  increase  in  the  gold 
rvea  and  a  limitation  upon  the  issue  of  currency 
notes,  which  latter  are  the  'outgrowth  of  the  war  and 
constitute  a  departure  in  English  financial  history. 

The  British  Government  has  been  carrying  out  l><>th 
these  recommendations.     It  has  been  steadily  adding 

to  its  gold  holdings  and  it  has  checked  the  i^sue  of  new 

currency  notes.     Prom  the  first  ii  has  been  recognized 

by  all  British  financiers  Mint  effective  control  of  the 
gold  current  would  never  be  possible  s.»  long  as  new 
issues  wen-  constantly  being  pul   out.     Accordingly 

the  note-issuing  process  h:is  m.t  only  been  stopped,  but 
some  reduction  in  the  outstanding  issues  inad<'.      We 


,  in  this  country,  however,  are  proceeding  on  the  theory 
that  Reserve  note  issues  may  be  continued  indefinitely 
and  yet  control  of  the  gold  reserves  be  maintained. 
The  Federal  Reserve  Bank  of  New  York  only  last 
week  added  over  S7, 000, 000  to  its  Federal  Reserve 
notes  in  circulation,  which  now  stand  at  the  record 
total  of  §837,726,920.  And  the  other  Reserve  banks 
have  been  pursuing  a  similar  policy.  YVe  are  referring 
to  the  matter  simply  because  there  is  obvious  danger 
in  the  continuance  of  this  policy.  What  ever  else 
may  be  done  in  the  way  of  restricting  the  use  of  the 
credit  facilities  of  the  banks,  a  rigid  limitation  should 
at  once  be  put  upon  further  issues  of  Reserve  notes. 


The  gold  yield  from  the  mines  of  the  Transvaal 
for  February,  1920,  as  announced  this  week  by  cable, 
is  simply  in  line  with  the  results  for  monthly  periods 
for  a  long  time  past  in  furnishing  no  tangible  evidence 
of  expansion  in  production.     On  the  countrary,  this 
latest  statement  covers  an   output  the  smallest  of 
any  month  since  February,  1911,  and  a  per  diem  yield 
below  that  of  any  monthly  period  in  nearly  seven 
years,  only  excepting  that  of  December,  1918,  when 
the  influenza  epidemic  was  a  decidedly  adverse  factor. 
Advices  from  the  Transvaal  at  the  close  of  January 
were  to  the  effect  that  there  had  been  considerable 
accessions  to  the  native  labor  force  during  the  month 
and  this  it  was  confidently  expected  would  be  re- 
flected in  a  better  showing  for  February.     But  then 
came  a  strike  of  the  native  laborers  in  a  number  of 
the  mines  which  more  than  offset  any  benefit  that 
could  have  resulted  through  the  increase  in  number. 
Accordingly  the  actual  yield  of  gold  for  February  was 
only  625,330  fine  ounces,  or  a  per  diem  average  of 
21,563   fine  ounces,   this    contrasting   with   636,728 
fine  ounces  and  a  daily  average  of  22,740  fine  ounces 
for  the  like  period  last  year,   659,759  fine  ounces 
and  23,653  fine  ounces  in  1918  and  even  better  results 
in  1917  and  1916.     Furthermore,  for  the  two  months 
of  the   current   calendar  year   the  amount  of  gold 
secured  from  the  Transvaal  falls  below  the  period  in 
all  years  since  1914,  and  but  little  greater  than  at  that 
time.     It    reached    1,304,833    fine    ounces    against 
1,312,787   fine   ounces,    1,373,941   fine   ounces   and 
1,503,955   fine   ounces,    respectively,   one,   two  and 
three  years  ago,  and  the  high  record  for  the  period 
of  1.541,061  fine  ounces  in  1916. 


The  cotton  crop  estimate  of  the  Department  of 
Agriculture, issued  in  December  last,  is  substantially 
confirmed  by  the  final  ginning  report  of  the  Gensus 
Bureau  of  the  Department  of  Commerce  for  1919-20. 
The  Department's  estimate,  made  public  Dec.  10 
last ,  indicated  that  a  decrease  of  8.7%  in  the  planted 
area  had  been  followed  by  a  practically  identical  drop 
in  the  yield  of  lint,  making  the  production  the  fifth 
m  a  series  of  short  crops,  and  approximately  5  million 
bales  under  the  high   record  yield  of  1914-15.      Now 

we  have  the  Census  Bureau  statement  (including  a 

moderate  amount  estimate:!  to  be  ginned  after  March 
1)  and  it  comes  within  300,000  bales  of  the  earlier 
approximation.  In  neither  case  is  the  linters  produc- 
tion included,  but  assuming,  on  the  basis  of  the  re- 
turns from  the  oil  mills  to  the  end  of  February,  that 
an  amount  some  200,000  bales  less  than  the  total 
returned  l.isl  year  will  be  obtained,  we  have  an  av 

gate  yield  of  about  12,000,000  running  bales  round 
bales  counted  as  half  bales), an  outturn  close  to  850, 000 
bales  below  that  of  L918-19,  some  300,000  bales  under 
1917-ls  and  4,738,241   bales  less  than  in  1914-15. 
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Specifically,  the  Bureau's  report  makes  the  yield 
of  lint  cotton  11,258,117  bales,  which  includes  an 
estimate  of  174,029  bales  to  be  ginned  after  March  1, 
and  the  total  of  linters  we  estimate  at  say  750,000 
bales  (522,675  bales  were  recovered  to  Feb.  29). 
The  Department's  estimate  was  11,030,000  bales  of 
500  lbs.  gross  each  (excluding  linters,  of  course), 
but  this  latest  report  gives  the  average  weight  of 
bales  marketed  as  503.2  lbs.  gross,  making  the 
census  total  of  lint  equivalent  to  11,329,7.").")  bales 
of  500  lbs.  each,  or  299,755  bales  in  excess  of  the 
earlier  issued  approximation.  Al  regards  compari- 
son of  the  ginning  of  191!)  20  with  that  of  1918-19 
we  note  a  general  change  in  the  situation.  In  Okla- 
homa, for  instance,  and  in  Texas,  in  lesser  degree, 
rather  important  increase!  in  yield  are  recorded, 
and,  though  Arkansas  shows  a  decrease,  in  the  south- 
west as  a  whole  there  is  a  Lram  of  close  to  050,000 
bales,  whereas  a  year  earlier  there  was  a  contraction 
of  about  800,000  bales.  In  the  Culf  section,  on  the 
other  hand,  a  diminution  in  production  of  000,000 
bales  is  to  be  noted,  generally  shared  in,  but  most 
largely  by  Mississippi  and  Louisiana,  this  following 
an  augmentation  of  over  500,000  baits  the  previous 
year.  In  the  Atlantic  section,  too,  poorer  results 
were  the  rule  and  they  account  for  a  falling  off  of 
Some  050,000  bales  in  the  aggregate,  against  an 
addition  of  800,000  bales  in  1918-19. 

There  has  Ik  en  for  Some  I  inie  past  a  certain  :imount 
of  discussion  as  to  the  adequacy  of  supplies  ot  cotton 
to  meet  consumptive  requirements  until  new  staple 
is  available,  but  current  statistics  seem  to  offer  little 
if  any  reason  for  doubt  on  thai  score  except  in  so  far 
as  it  may  apply  to  grade.  It  is  true  that  in  11  opera 
tions  are  more  active  than  a  year  ago,  but  also  the 
supply  of  cotton  is  larger.  The  Census  Bureau 
announced  as  of  July  31  last  stocks  of  cotton  and 
linters  in  consuming  establishments  and  in  public 
warehouses  ami  compresses  in  the  United  States  of 
4,005,0*2  bales  which  combined  with  the  12,000,000 
-  produced  in  1919-20  gives  a  total  supply  of 
10,005,082  bales.  This,  however,  does  not  include 
the  amount  carried  over  at  plantations,  in  private 
warehouses  and  cotton  in  transit  at  the  close  of  the 
season,  which  the  Bureau  has  estimated  at  1,150,000 
bales,  nor  tin*  amount  in  European  ports  and  afloat 
at  that  time --1,200,000  bales — or  the  stock  in  Japan  , 
&C.  It  seems  safe  therefore,  to  assume  that  the  sup- 
ply of  American  cotton  available  to  meet  consumptive 
requirements  of  the  year  was  about  I8J-2  million 
bales.  Furthermore,  stocks  have  increased  largely 
since  the  opening  of  the  season,  the  Census  Bureau 
making  the  total  Feb.  29  at  mills,  public  warehouses 
and  compresses  0,029,850  bales,  or  2,024,174  bales 
larger  than  July  31,  and  comparing  with  0,550,445 
bales  a  year  ago.  As  to  the  current  situation,  we 
note  that  of  the  12,000,000  bales  (including  linters) 
reported  ginned  or  to  be  ginned  during  the  i 
there  remains  to  come  forward  some  2,400,000  bales 
(the  3,000,000  bales  difference  between  the  total 
crop  and  the  amount  marketed  to  Feb.  29,  lees  the 
increase  in  interior  town  stocks  and  those  at  Southern 
consuming  establishments  since  July  31)  and  the 
stocks  in  European  ports  and  afloat  for  Europe 
Feb.  28—2,100,000  bales  against  913,000  bales  a 
year  ago — are  also  to  be  taken  into  account.  In 
all ,  these  items  and  the  0,029,850  bales  stock  referred 
to  above,  total  over  10J/9  million  bales,  and  with 
such  an  amount  available  to  draw  upon  there  would 
appear  to  be  no  strong  reason  for  disquietude  as  to 


the    adequacy    of    lupphe  iver   consumption 

during  the  remainder  of  the  BeafOB,  especially  with 
the  expected  demand  from  ( lerinany  still  an  a: 
factor. 


In  connection  with  the  foregoing  we  betters  that 

considerable  interest  attache.-  t,,  a  circular  on  the 
"Cotton  Manufacturing  Situation  in  (ieriiiany" 
:  by  A.  <  i.  Hagedom,  member  of  the  New  York 
Cotton  Exchange.  Premising  Ins  remarks  with  the 
statement     that     his    data    have    beCO    received    from 

reliable  sources,  M; .  Bagedorn  draw-  attention  to  the 

fact   that  through  the  operation  of  the  treaty  Oi   V.r 

sailles,  Germany  has  lost  the  highly  developed  cotton 

manufacturing  industry  of  AlsaOS  Lorraine,  or  one- 
sixth  of  its  capacity,  but  still  ranks  next  to  England 
and  the  United  States  In  other  words,  the  estab- 
lishments still  in  German  territory  contain  9,332,518 
spindles  and  210,715  looms.  Prior  to  the  war  I 
many'S  consumption  is  stated  to  have  been  1,887,870 
bales  annually,  of  which  S0(,'  was  American  cotton, 
but  since  the  lifting  of  the  blockade  and  up  to  the 
beginning  oi  February,  1020,  imports  mto  the  country 
via  Bremen  had  reached  only  100,700  bales  against 
1  ,  160,000  bales  for  the  like  period  in  1012-13.  I 
firming  other  reports,  Mr.  Hagedorn  adds  that  the 
main  difficulties  (ierman  cotton  manufacturing  has 
had  to  contend  with  have  been  scarcity  of  coal  and 
the  financing  of  purchases  of  the  raw  material. 
The  importance  of  the  accession  of  the  1,891,450 
spindles  and  45,258  looms  of  Alsace-Lorraine  by 
France  is  indicated  by  the  fact  that  it  increases  the 
country's  Bpindleage  to  9,291,450  or  but  nominally 
under  that   of  ( iermany. 


Canadian  foreigD  trade  for  February,  L920,  due  to 
a  very  appreciable  increase  in  the  value  of  the  im- 
ports, was  of  considerably  greater  volume  than  ever 
before  for  the  particular  period  covered.  Tie 
pansion  in  imports  extended  over  almost  all  the  var- 
ious classes  of  commodities  but  was  especially  in 
evidence  in  agricultural  and  animal  products  and  in 
textiles.  Kxports,  too,  were  m  excess  of  a  year  ago 
but  only  to  a  moderate  extent .  gains  in  the  shipments 
of  foodstuffs  and  paper,  &C,  having  been  largely 
offset  by  contraction  in  animal  products  and  iron  and 
steel.  Consequently,  the  balance  of  trade,  although 
in  favor  of  the  country,  was  so  in  much  lesser  d< 
than  in  many  months.  Passing  any  further  specific 
Comment,  merchandise  exports,  domestic  and  foreign, 
covered  a  value  of  §90,055,190,  a  high  record  for  the 
period,  against  $80,093,349  in  1919  and  Sso, 70 1.908 
in  1918,  and  for  the  eleven  months,  April  1  101',)  to 
Feb.  20  1020,  inclusive,  reached  $1,189,172 
which    compares    with    Si ,  ltd  .027. N00    a   year   earlier 

and  the  high  record  mark  of  $1,482,460,816  in  1917- 
18.  Imports  for  the  month  were  SS7.-100.S5G,  con- 
tracting with  804,117,120.  with  the  total  for  the 
period   since   April    1    1919,    $922,018  jainst 

$844,693,863.  The  favorable  or  export  balance  for 
the  month  this  year  is  only  3,334,  this  comparing 

with  $21,976,223  last  year  and  $37,558,  160  two  years 
ago,  while  for  the  eleven  months  the  net  exports 
are  the  Bmallesl  since  lOl.")  Hi,  and  stand  at  S2G6,- 
153,558  in  1919-20,  against  $317,233  946  in  1018-19, 
and  $607,194,667  in  1  v  17  18. 


Conditions  the  present  week  in  Germany,  in  some 

were  even  more  disturbed  than  they  were 
last  week.     The  trouble,  however,  was  of  a  different 
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character  and  came  from  a  different  source.  Last 
week  Berlin  and  other  large  centres  were  upset  by 
the  revolutionary  movement  under  Dr.  Wolfgang 
von  Kapp  and  the  order  of  the  Ebert  Government  to 
the  workers  generally  to  strike,  with  a  view  to  defeat- 
ing that  Government.  The  revolution  failed  and 
its  leaders  fled.  The  workers  struck,  but  unfortu- 
nately did  not  return  to  work  in  a  body  when  the 
revolution  ended,  as  they  were  directed  to  do  by  the 
very  Government  officials  who  had  ordered  them  to 
go  out.  Therein  lies  the  seat  of  this  week's  disturb- 
ances. No  one  better  than  the  workers,  grouped 
under  the  names  of  Socialists  of  various  kinds. 
Spartacidcs,  &c,  knew  their  own  strength.  They 
made  a  good  display  of  their  power,  first,  against 
the  revolutionists,  and  then  against  the  Ebert 
Government  itself.  According  to  Berlin  advices 
President  Ebert  and  Gustav  Noske  had  promised 
the  leaders  of  the  various  labor  factions  so  much,  that 
when  the  Government  returned  to  Berlin  and  tried 
to  restore  order  there,  its  leaders  found  themselves 
very  much  at  the  mercy  of  the  men  upon  whom  they 
had  called  for  help  during  the  crisis  brought  on  by 
the  revolution.  Tuesday  morning,  together  with 
the  seemingly  official  announcement  of  the  resigna- 
tion of  Gustav  Noske  as  Minister  of  National  De- 
fense, came  the  definite  statement  that  the  so-called 
Independents  had  demanded  an  out-and-out  labor 
Cabinet. 

There  were  definite  reports  from  Berlin  and  Stutt- 
gart at  the  close  of  last  week  that  Noske  had  resigned. 
He  appeared  to  be  the  storm  centre  in  the  Cabinet, 
against  whom  the  opposition  outside  aimed  most  of 
its  attacks.  The  principal  charge  was  that  essenti- 
ally he  was  a  relic  of  the  Hohenzollern  group,  and 
that  as  such  he  had  dickered  with  the  old  militarist 
element  during  the  revolution.  As  a  matter  of 
fact,  before  that  movement  started  he  had  shown 
himself  as  perhaps  the  strongest  man  in  the  Ebert 
Government.  On  several  critical  occasions  he  had 
put  down  disorder  and  restored  normal  conditions 
in  a  way  that  revealed  marked  strength  of  character 
and  notable  executive  ability.  It  was  made  known 
later  that  he  did  not  resign  when  and  as  at  first 
reported.  Saturday's  dispatches  contained  an  inter- 
view which  Herr  Noske  gave  in  Stuttgart  to  a  corres- 
pondent of  the  Paris  "Matin."  He  made  a  clear  and 
strong  statement  of  military,  political  and  economic 
conditions  in  his  country,  and  showed  how  recent 
developments  there  were  not  unnatural.  A  dispatch 
from  Stuttgart  stated  that  "the  Government  is  still 
hoping  there  will  be  some  way  to  prevent  being  forced 
to  accept  the  resignation  of  Gustav  Noske  as  Minister 
of  National  Defense."  At  that  time  the  Govern- 
ment leaders  did  not  think  it  would  be  wise  to  attempt 
to  convene  the  National  Assembly  in  Berlin  early 
this  week.  The  surrender  of  Essen  to  armed  work- 
men "after  violent  fighting,  in  which  it  is  estimated 
that  300  persons  were  killed,"  w:is  announced  in  a 
Cablegram  from  Berlin  a  week  ago  to-day.      Hundreds 

were  reported  to  be  dead  in  Leipzig. 

Considerable  lias  been  said  all  week  in  the  cable- 
grams from  Berlin  to  the  effect  that  the  Ebert 
Government  would  bring  to  court,  and  to  punish- 
ment if  possible,  the  men  regarded  as  the  chief 
instigators  and  leaders  of  the  von  Kapp  revolt. 
The  Doctor  himself.  General  von  Luettwitz,  General 
Ludendorff,     von    JagOW    and    others  — 11     in    all    - 

were  on  the  list.    The  charge  was  to  be  high  treason. 
Later   dispatches   told   of  the   actual   arrest  of  von 


Luettwitz  and  Admiral  von  Trotha,  Chief  of  the 
Admiralty.  General  Ludendorff  was  reported  to 
have   disappeared. 

A  special  correspondent  of  the  New  York  "Tribune" 
cabled  last  Saturday  morning  that  Marshal  Foch 
and  Premier  Millerand  had  urged  upon  the  Council 
of  Ambassadors  "a  more  active  attitude  toward 
events  in  Germany."  French  Government  and 
military  leaders  were  reported  as  seeing  "just  as 
grave  a  menace  to  the  Versailles  Treaty  in  the  Com- 
munist Government  in  Germany  as  in  a  return  to 
power  of  the  militarist  crowd,  and  they  see  the  same 
reason  for  intervening  in  Germany  as  France  had  to 
advocate  anti-Bolshevist  intervention  in  Russia." 
The  correspondent  further  asserted  that  "if  the 
German  Government  were  seized  by  Communists, 
France  for  the  second  time  within  a  few  years  would 
face  great  monetary  loss  through  the  same  agency. 
France's  great  hope  for  the  future  will  be  endangered 
if  a  Communist  Government  should  place  Germany 
in  a  position  where  the  collection  of  the  war  in- 
demnity would  be  impossible."  In  a  Berlin  cable- 
gram Sunday  morning  the  definite  assertion  was 
made  that  "the  general  strike  has  been  ended."  It 
was  added  that  the  terms  of  settlement  would  be 
made  public  during  the  day,  and  President  Ebert 
issued  a  decree  proclaiming  "Berlin  and  the  Province 
of  Brandenburg  in  an  intensified  state  of  siege." 
According  to  the  terms  of  the  decree, 'the  regular 
troops  and  the  Security  Police  are  empowered  to 
search  motor  cars  for  arms."  It  was  further  stipu- 
lated that  "if  occupants  of  these  cars  are  found 
carrying  arms  without  permits,  they  are  to  be  shot 
on  the  spot."  Finally,  "extraordinary  courts  mar- 
tial are  established,  including  drumhead  courts 
martial."  Uprisings  in  Bavaria,  Wurtemburg  and 
in  many  other  sections  were  reported.  The  assertion 
was  made  also  that  "the  workers  are  seizing  one 
industrial  town  after  another,  and  are  setting  up 
their  own  Government,  sometimes  described  as 
Soviet  in  type."  Later  in  the  week — that  is,  on 
Wednesday — the    state    of    siege    was    lifted. 

In  Paris  the  question  was  said  to  have  been  raised 
as  to  whether  "the  abortive  coup  d'etat  of  the  mili- 
tarists and  its  attendant  evil  of  recurrent  Sparta- 
cism  will  have  the  effect  of  stimulating  a  movement 
in  Great  Britain  and  America  to  modify  the  Treaty 
of  Versailles,  particularly  its  economic  clauses." 
According  to  one  correspondent  in  the  French  capital 
"it  is  feared  in  political  circles  that  powerful  elements 
in  America  and  in  Great  Britain  are  about  to  use 
what  has  just  happened  in  Germany  as  another 
argument  for  a  quick  revision  of  the  treaty."  The 
idea  prevailed  that  Great  Britain  and  Italy  were  in 
favor  of  supporting  the  Ebert  Government,  but  that 
Fiance  was  not  ready  to  do  so,  being  still  distrustful 
of  its  complete  sincerity,  and  fearful  that  such  action 
would  be  construed  as  making  it  the  work  of  the  Allies, 
as  if  in  agreement."  A  few  days  later  Andre  Tardieu 
gave  an  interview  in  which  he  also  urged  an  immediate 
meeting  of  the  Allied  leaders  to  decide  upon  energetic 
steps  to  insure  the  enforcement  of  the  Treaty  of  Ver- 
sailles. 

Even  at  the  beginning  of  the  week  London  was 
beginning  to  count  the  cost  to  Germany,  to  Europe 

generally  and  even  to  America  and  the  res!  of  the 
world,  of  the  effects  of  the  von  Kapp  revolution 
against  the  Ebert  Government.  A  correspondents 
i  he  British  capital  of  the  "Sun  and  New  York  Her- 
ald" declared  that   "Germany  now  is  receiving  only 
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half  the  food  normally  required  to  keep  the  nation 
alive.  That,  i.s  regarded  bare  ai  the  main  underlying 
factor  of  the  revolution."  He  added  thai  "•>  revolu- 
tion would  not  bring  more  food  or  raw  materials  into 
Germany."  The  correspondent  was  of  the  opinion 
that  the  large  international  loan  idea  would  prove 

the  most  direct  and  effect  ive  way  of  giving  ( iermany , 
and  France  as  well,  the  much  Deeded  assistance  to 
get  going  again  industrially.  He  added  that  "up 
to  the  present  tlie  general  situation  in  bnrope  has 
not    altered    as    a    result    of    the    (  iennaii    upheaval. 

save  as  it  may  l>e  affected  by  the  danger  that  Bol- 
shevism might  spread  in  Germany  and  from  Ger- 
many to  France."  On  the  other  hand,  the  corre- 
spondent declared  that  "on  the  ultimate  outcome  of 
this  German  revolutionary  movement  depends  tre- 
mendous issues,  which  are  not  confined  to  (iermany, 
but  which  affect  the  entire  commerce  and  industry 
of  the  world." 

In  another  London  cablegram  to  the  same  paper 
at  about  the  same  time  an  international  hanker  who 
had  just  returned  from  an  investigation  of  conditions 
in  Germany  and  France,  was  quoted  as  having  ex- 
pressed the  opinion  that  Germany  never  will  be 
stabilized  until  a  Government  by  the  middle  class  is 

set  up — a  monarchy  leaning  neither  toward  Bolshev- 
ism nor  toward  a  military  autocracy."  The  hanker 
was  reported  tn  have  added  that  "regarding  business 
in  Germany,  everything  is  at  a  standstill.  The 
treaty  terms  have  hung  like  a  weight  around  the 
neck  of  the  German  hanker.  He  is  not  anxious  to 
promote  industry,  because  he  does  not  know  wh;it 
good  it  will  do  to  promote  it." 

Through  a  Berlin  dispatch  made  public  here 
Monday  morning  it  became  known  that  "the  Govern- 
ment of  President  bbert  is  again  in  power  in  the 
capital."  Actually,  it  was  stated  that  "President 
Ebert  and  the  members  of  his  Ministry  reached  here 
(Berlin)  at  11  o'clock  this  (Sunday)  morning  from 
Stuttgart,  and  soon  after  that  the  order  for  a  state 
of  intensified  siege  was  withdrawn."  Even  then 
there  were  distinct  indications  of  the  coming  demands 
of  the  Independent  Socialists  and  the  workmen  who 
"are  making  heavy  demands  for  concessions,  which 
they  feel  they  are  entitled  to  because  of  the  com- 
manding position  BOme  of  the  group  hold  in  other 
parts  of  Germany  outside  of  Berlin."  The  opinion 
appeared  to  exist  there  that  although  the  resignation 
of  Gustav  Noske  had  been  demanded  by  the  radii 
probably  "he  will  retain  his  position  for  a  time 
least  in  order  to  restore  the  confidence  of  the  Berlin 
people  generally."  There  were  rumors  afloat,  how- 
ever, that  Chancellor  Bauer  and  Foreign  Secretary 
Mueller  might  go  as  well  as  Noske,  and  that  a  Labor 
Chancellor  might  be  appointed  when  the  Ministry 
Was  recast.  The  Cabinet  met  late  t  he  same  day  t  hai 
it  returned  to  Berlin  "to  consider  the  situation 
brought  about  by  the  Spartacan  outbursts  through- 
out Germany." 

In  cabling  his  paper  Monday  morning  a  special 
correspondent  in  Berlin  of  the  'Sun  and  New  York 
Herald"  reported  that  "the  Ebert  Government 
believes  that  in  granting  sweeping  conc< •-  i  the 

strike  committee  in  the  convention  it  signed  yester 
day,  it  did  more  than  end  the  general  strike  thai  was 
paralyzing  Germany.  It  believes  that  finally  the 
foundation  has  been  laid  upon  which  Germany  may 
be  reconstructed."  Apparently,  judging  from  subse 
quent  developments,  those  who  were  credited  with 
having  expressed  this  opinion  did  not  realize  how  far 


those  to  whom  they  made  the  concessions  would 

soon    go    in    their    own    demands.     Three    American 

business  men  who  arrived  in  Cofoleni  Sunday  night 

from  Leipzig,  were  said  to  have  estimated  that 

killed  in  the  fight  in  th.  The 

SpartacanS  and    Ked   may   were  said   to   h; 

still  further  \  i  us  important  sei 

According   to   advicet  sd    in    London    Berlin 

menaced     by    the    continued    patrolling    of    the 

Baltic  troops,  while  the  workmen  held  the  Suburbs. 

In  a  dispatch  from  Berlin  reserved  here  Monday 

afternoon,  conditions  in   Curmany   were    rSPOftSi 
getting  worse   rather  than   hotter.     The   Mini-: 

Defense  was  reported  to  h;  rted  that  tin 

notably  true  in   the   Ruhr   District,   it    hemp  claimed 

that  several  towns  southeast  of  Muenster  bad  been 
taken  by  the  Communists.     It  was  also  added  that 

"the   movement    was  strong   north   and    east."      The 
correspondent   of  the  AJBJDSSBVtsd    Press  who  tent    this 
message    even    said    that    the    Ministry    of    D< 
asserted  that  "you  cannot  paint  the  situation  through- 
out  Germany    too    hlack.     The   situation    m    Berlin 

itself  is  had." 

Following  numerous  rumors  the  definite  announce- 
ment was  made  in  a  Berlin  cablegram  received  Tues- 
day morning  that  "Gustav  Noske,  Minister  of  Na- 
tional Defense, presented  bJS  resignation  tO  President 
Elbert  to-day  [Monday]  and  the  President  accepted 
it."  The  correspondent  added  that  other  Cabinet 
changes  were  "imminent."  He  also  said  that  "it  is 
announced  that  the  Independents  to-day  demanded 
an  out-and-out  Labor  Cabinet"  and  that  "the  Gov- 
ernment is  considering  Ihe  demand."  Paris  reported 
that  the  advices  to  the  German  Peace  Delegation 
say  that  "the  situation  in  the  Ruhr  region,  olo 
1  he  area  occupied  by  the  Allies,  is  most  unfavorable." 
A  partially  compensatory  nets  was  found  in  the  state- 
ment that  "the  same  advices  report  that  Leipzig 
is  calm." 

Although  the  general  strike  in  Germany  had  been 
reported  to  have  been  ended,  a  Berlin  correspondent 

of  the  London  "Times"  said  OH  Tuesday  that  "many 
branches  of  industry  are  si  ill   affected   by   it."      He 
declared  that   "the  strike  leaders  were  ondeavon 
prevent  a  resumption  of  work,  especially  in  the  D 
industry  and  printing  trades,  and  on  the  street   ears 

and    underground    railways."     At    thai    time    the 

opinion  prevailed  that   "the   National   Assembly  will 

not  be  able  to  meet  in  Berlin  before  Wednesday  at 

the  earliest  ."      According  to  advices  received  in  Paris 
an  estimated  total  Of  8,000  persons  had    been     killed 

in  (iernianv  as  8   result  of  the  von   Kapp  revolution. 
Of  this  number  it    was  staled  that  re  killed 

in  Berlin  alone." 

The  advices  from  that  centre  each  ra<  day 

seemed    to    indicate    progr  ,   on   the 

part  of  the  Elbert  Government  to  the  Independent 
Socialists  and  the  workers.     Wednesday  mornii 
cablegram   from    London    Btated    that    "the    Bauer 

( rOvemment  has  come  to  terms  with  the  extn 

og  concessions."    This  statement 

came  to  the   London   "Tine 

correspondent.  It  was  added  that  "a  purely  Social- 
ist Cabinet  is  to  be  formed  which  will  try  to 
establish  order  and  hold  general  elections."  An- 
other important  stipulation  of  the  agreement  was 
that  "the  Reichswehr  troops  will  be  immediately 
withdrawn  and  Berlin  workingmen's  guards  formed." 
According  to  an  Associated  Press  dispatch  direct 
from  Berlin  "the  strike  committee  has  unanimously 
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declared  the  .strike  ended,"  and  it  was  added  that 
work  would  be  resumed  on  Wednesday.  President 
Ebert  had  "decreed  the  abolition  of  drumhead  courts 
martial  in  Greater  Berlin,  expressing  confidence  that 
order  would  not  be  further  disturbed."  In  still 
another  dispatch  it  was  claimed  thai  "the  Berlin 
situation  is  tranquil,  except  for  a  few  unimportant 
collisions  in  the  northeastern  quarter."  It  was  defi- 
nitely stated  that  the  National  Assembly  would  meet 
Thursday,  and  that  "in  preparation  for  this  s< 
all  the  parties  are  holding  continuous  meetings." 
(  rustav  Bauer  was  quoted  in  an  interview  with  a 
special  correspondent  of  the  "Sun  and  New  York 
Herald"  as  having  said  that  the  "demand  of  the  Inde- 
pendent Socialists  for  a  purely  workers'  Government 
cannot  be  met."  He  was  reported  to  have  added 
that  "the  Majority  Socialists  declared  themselves 
for  this  condition  only  if  the  bourgeois  parties  agree, 
and  this  they  can  hardly  do."  He  was  quoted, 
furthermore,  as  having  declared  that  "there  is  no 
smack  of  Bolshevism  in  these  demands." 


As  the  week  drew  toward  a  close  the  dispatches 
from  day  to  day  told  of  continued  labor  disturbances 
in  many  important  industrial  centres.  For  instance, 
the  local  Executive  Council  in  Essen  announced  that 
"the  entire  industrial  region  hereabouts  is  in  the 
hands  of  the  revolutionary  workmen,  and  a  Red 
army  of  50,000  men  is  victoriously  advancing  on 
Wesel,  where  the  last  remnant  of  the  regular  troops 
are  concentrating."  As  somewhat  of  an  offset, 
Coblenz  reported  that  "a  heavy  defeat  has  been 
inflicted  on  the  Communist  forces,  who  lost  more  than 
1,000  killed,"  according  to  the  Reichswehr  com- 
mander in  that  region.  Evidently  the  people  in 
Duesseldorf  and  vicinity  who  were  taking  part  in 
the  uprisings  were  sensitive  about  being  called  Com- 
munists. According  to  a  dispatch  from  that  centre 
they  insisted  that  the  movement  was  not  of  that 
nature,  "as  Soviets  throughout  Germany  are  con- 
sidered impossible  and  dangerous."  Wednesday 
evening  Paris  heard  a  report  from  Biellefeld,  West- 
phalia, that  "a  48-hour  truce  between  the  Wes1 
German  Communists  in  the  Ruhr  district  and  the 
Government  has  been  arranged."  The  dispatch 
also  stated  that  "the  armistice  was  arranged  at  a 
meeting  between  representatives  of  the  Ebert  Gov- 
ernment and  the  Ruhr  Communist  Commission." 

Thursday  morning  a  special  Paris  correspondent  of 
the  New  York  "Times"  stated  that  the  American 
Kmbassy  there  had  received  a  telephone  message 
from  the  American  Charge  in  Berlin  saying  that  the 
situation  in  that  centre  was  "serious."  The  Sparta- 
cides  were  reported  to  be  holding  one-half  the  city 
and  the  Government   the  other  half.     The  Charge 

was  said  to  have  notified  the  Americans  in  the  city 
that  "they  must  quit  the  capital  as  the  United  States 
could  give  no  guarantee  for  their  lives  and  safety." 

On  the  other  hand,  in  a  Washington  dispatch  Thurs- 
day afternoon  the  State  Department  was  reported  to 
have  received  advices  that  not  enough  people  had 
left    to  fill  one  car  of  the  special   train   "provided  by 

the  State  Department  in  cooperation  with  Genera] 

Allen  and  the  (  iernian  authorities."      There  were  said 

to  be  about  8,000  Americans  in  ( Sermany,  am!  it  was 

added  in  the  advices  thai  "they  arc;  showing  hardly 
a  symptom  to  get  out ." 

There  were  reports  in  an  Associated  Press  dispatch 

Thursday  evening  from  Buderich,  Rhenish-Prussia, 
that  "negotiations  are  in  progress  in  Wesel  for  tie- 


settlement  of  a  truce."  While  that  afternoon  Cob- 
lenz heard  rumors  that  "Wesel  had  been  captured  by 
the  Red  army,"  the  German  official  advices  were 
said  to  show  that  the  rumor  was  unfounded.  The 
Ruhr  district  was  declared  to  be  quiet  and  the  an- 
nouncement was  made  that  "the  Government  troops 
have  retired  to  the  northeast,  back  of  the  Lippe 
River."  It  was  added  that  they  were  being  rein- 
forced both  as  to  men  and  supplies.  A  rumor  was 
received  at  The  Hague  that  "the  Berlin  Government 
has  concluded  a  24-hour  armistice  with  the  Red 
army  in  the  whole  industrial  district."  A  Paris 
correspondent  of  the  "Sun  and  New  York  Herald"  in 
a  cablegram  Thursday  morning  stated  that  "the 
Allies  will  not  oppose  a  so-called  German  Republican 
army,  recruited  from  the  middle  class  in  Germany, 
quelling  a  Spartacist  uprising  in  the  Ruhr  district, 
preferring  this  to  the  alternative  pressed  by  the 
French  of  intervention  by  the  Allied  troops." 


Reports  were  received  from  Berlin  Thursday 
afternoon  that  the  German  Cabinet  had  been  recast . 
but  the  list  of  names  did  not  include  many  changes. 
Gustav  Noske,  as  Minister  of  National  Defense,  was 
among  the  missing,  and  his  place  was  said  to  have 
been  taken  by  Herr  Gessler,  Mayor  of  Nuremburg. 
The  other  new  members  were  Captain  Fischer  Guno, 
Minister  of  Finance,  and  also  a  director  of  the  Ham- 
burg-American Steamship  Co.;  Herr  Boltz,  Minister 
of  the  Treasury  and  Herr  Silberschmidt,  Minister 
of  Reconstruction.  He  is  the  leader  of  the  Builders 
Trades  Union.  Gustav  Bauer  remains  as  Premier 
and  Dr.  Henry  Mueller  as  Minister  of  Foreign  Affairs. 
In  a  London  cablegram  Herren  Guno,  Bell  and  Boltz 
were  spoken  of  as  Centrists.  The  other  new  members 
were  set  down  as  Social  Democrats.  It  was  claimed 
that  the  Independent  Socialists  are  not  represented 
in  the  new  Cabinet. 

Last  evening's  advices  from  Berlin,  Paris,  The 
Hague,  London  and  Copenhagen  indicated  that  the 
new  German  Cabinet  was  only  tentative  and  formed, 
perhaps,  with  the  idea  of  sounding  sentiment  and 
not  intended  to  be  permanent.  At  any  rate,  it  was 
reported  in  one  Berlin  dispatch  that  the  whole  Cabi- 
net had  resigned,  although  it  had  come  into  being 
only  on  Thursday.  Most  of  the  advices  stated  that 
Dr.  Herman  Mueller,  Foreign  Minister,  had  been 
asked  to  form  a  new  Cabinet.  Copenhagen  heard 
that  the  names  of  Dr.  Schiffer,  Vice-Premier,  and 
Herr  Gessler,  Minister  of  Defense,  had  been  with- 
drawn, because  of  the  opposition  of  the  German 
trades  unions.  The  report  was  received  in  Copen- 
hagen also  that  "the  formation  of  a  Cabinet  and  the 
meeting  of  the  National  Assembly  have  been  post- 
poned." 

According  to  a  dispatch  from  Mayence  Thursday 
afternoon  "representatives  of  the  Government  of 
President  Ebert  and  the  West  German  insurgents 
have  reached  a  final  agreement."  It  was  said  that 
the  terms  provided  that  "tin1  ( lovernment  consents  to 
the  formation  ot  a  workingmen's  army  charged  with 
maintaining  order  throughout  the  West  German 
industrial  district."  It  was  further  stated  t  hat  all 
participants  in  the  recent  coup  d'etat  in  Berlin  shall 
be  disarmed."  The  agreement  contained  various 
other  important  provisions.  The  most  disturbing 
feature  of  the  ( lerinan  sit  nation  as  indicated  in  yester- 
day morning's  European  advices  was  the  evident 
determination  of   I. eon   Trotsky,   the   Russian  Bol- 
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shevist  Minister,  to  co-operate  with  certain  political 
elements  in  Germany  with  a  view  to  the  Bolshevists 
getting  a  still  stronger  foothold  in  that  country. 
Trotzky  was  reported  to  have  Berlin  as  his 
goal. 


Definite  figures  as  to  the  amount  of  subscriptions 
to  the  French  Victory  Loan  have  not  come  to  hand. 
The  books  were  closed  a  week  ago  to  day.  Naturally 
there  was  considerable  guessing  as  the  time  drew 
near  regarding  the  probable  total,  Attention  was 
drawn  in  a  Paris  dispatch  to  the  fact  that,  "while  the 
canvass  was  in  pr<  strike  of  railroad  workers. 

miners  and  textile  operators  had  been  on  and  that  the 
last  two  were  still  unsettled."  The  opinion  waf 
pressed  that  the  attractiveness  of  the  terms  redemp- 
tion at  150  francs  for  each  KM)  franc  bond  must 
have  brought  out  a  considerable  part  of  the  esti 
mated  2,000,000,000  to  3,000,000,000  francs  gold 
and  1,000,000,000  francs  silver,  'in  old  stockings." 
SubscriptioTis  for  a  very  substantia]  total  were  pre- 
dicted. 


Premier  Lloyd  (  leorge  made  a  speech  in  the  House 
Of   Commons   just    at    the    close    of   last    week    which 

apparently  caused  a  huge  amount  of  adverse  criticism 

and  only  a  moderate  amount  of  commendation.      He 

"urged  a  coalition  of  the  Conservatives  and  Liberals 

to  oppose  Socialism."  The  "Times"  and  other 
papers  that  attacked  the  Premier  charged  him  with 
"exaggeration,"  lack  of  "principle."  "far-seeing 
statesmanship"  and  "common  candor."  The  news- 
papers on  the  Other  hand  that  supported  his  appeal 
for  a  coalition  declared  that  "he  intended  no  attack 
jn  British  workers,  hut  only  on  their  leaders,  who  are 
under  the  influence  of  extremists."  James  Sexton, 
a  Labor  member  of  Parliament ,  was  quoted  as  Baying 
"the  Premier  will  frighten  neither  the  country  nor  the 
Labor  party  by  such  transparently  opportunist 
fears.  Lloyd  George,  who  is  the  whip  of  the  Inde- 
pendent Liberals,  has  raised  a  smoke  screen  to  cover 
his  designs." 


In  a  speech  on  Wednesday  at  the  National  Liberal 
Club  in  London,  former  Premier  Asquith  severely 
attacked  Lloyd  George  and  his  policies.  He  was 
quoted  in  a  London  cablegram  as  having  asserted 
that  "I  am  glad  we  are  approaching  the  close  of  a 
transient  era  of  organized  insincerity,"  adding  that 
"the  Free  Liberals  will  not  be  harnessed  to  the  Tory 
chariot."  He  was  said  to  have  characterized  the 
Irish  bill  as  "a  most  fantastic  and  impracticable 
scheme,  and  the  greatest  travesty  of  self-govern- 
ment ever  offered  a  nation."  The  correspondent 
said  that  "the  significance  of  Mr.  Asquith's  speech  is 
that  it  registers  the  formal  split  in  the  Liberal  party 
and  begins  a  new  chapter  in  British  politics."  The 
London  correspondent  of  the  New  York  "Tribune" 
said  that  "the  speech  made  it  clear  to  all  that  Mr. 
Asquith  intends  to  make  a  bold  bid  to  regain  his  old 
post  as  leader  of  British  Liberalism  and  to  fight  Lloyd 
George  all  over  the  country." 


The  British  Treasury  statement  for  the  week 
ending  March  20  was  without  especial  feature.  1a 
penditures  and  other  payments  were  slightly  in  i 
of  revenues  and  ingoes.  Expenses  for  the  week 
totaled  £60,704,000,  against  £41,515,000  last  week. 
with  the  total  outflow,  including  repayments  of 
Treasury  bills,  other  debts,  &c,  was  £124,612,000, 


in   comparison   with   £107,773,000  B   week  ago.      Re 
CeiptS,  On  the  other  hand,  amounted  to  Cl2  I  I 

winch  compares  with  «hh)  in  the  week  pre 

ceding.  Of  this  total,  revenues  yielded  £66,479,000, 
against  £57,145,000,  saving!  certificate*  £1,000,000 
againsl  £1,200,000,  and  "other  debt"  £6,218,000 
against  nothing  a  week  ago.  From  advances  the 
sum  o  ia  received  again  0,000 

last   week,  while  sundries  brought  in  £25,000,  against 

000  a  week  earlier.  Treasury  bills  to  the 
amount  of  £32  880,000  were  Bold,  ae  compared  with 
£43,437,000  last  week.     Repayments,  however,  were 

in  excess  of  this  sum,  so  that  the  volume  of  Treasury 

bills  outstanding  declined  t<>  £1,048,772,000. 

week    !t    stood    at     £1,069  228  '«•<»       No    i 

Chequer  bonds  were  sold,  but  a  total  of  £570,000 
Wafi  repaid,   BS  contrasted   with    £540,000    last    week. 

Temporary    advances    registered    an    m<  i 
£178,430,000,  an  addition  i  0,000 for  the  week. 

The  total  floating  debt    has  been   further  conti 

227,202,000.       Exchequer   balances   now   stand 
1,709,000,    in    comparison    with    £:{. 7 1 9,000    the 
previous    week. 


No  change  has  been  noted  in  official  discount  rate- 

ding  European  centres  from  5%  in  Paris,  I 

lin,   Vienna  and  Switzerland:  ."> '  _/ ,'    in   Norway,  6% 

in   London,   Sweden,    Copenhagen   and    Petrograd, 

and   l'_.'(   in  Holland.     In  London  the  private  bank 
rate    has    been    lowered    to   5%@5    11-10','    for   sixty 

and   ninety  day  bills,  againsl   5 ■'■  i"@5J<^%  a   week 

Money  on  call  in  London  remains  at  '>l/2%, 
the  Bams  BS  last  week.  No  reports  have  been  re- 
ceived, as  far  as  we  have  been  able  to  ascertain, 
of  open  market  rates  at  other  cent- 


The  Bank  of  England  for  the  firsi  time  in  a  number 
of  weeks,  reported  a  contraction  in  its  gold  stocks, 
the  amount  being  £2,486,891,  while  total  reserve 
declined  £2,452,000  and  the  proportion  of  reserve  to 
liabilities  was  reduced  to  21.80%,  against  23.49% 
last  week  and  19.70%  a  year  ago.  In  yestem 
London  advices  the  opinion  was  expressed  that,  this 
loss  of  gold  reflected  withdrawals  for  shipment  to 
New  York  at  an  early  date.  Note  circulation 
fell  off  £35,000,  and  there  was  also  a  small  contrac- 
tion in  loans  (other  securities),  viz.,  £811,000. 
Public  deposits  expanded  £1,344,000,  although  other 
deposits  registered  a  reduction  of  £1,274,000.  Gov- 
ernment securities  were  increased  £3,335,000.  Not- 
withstanding the  Bank's  loss  in  gold,  holdings  are 
still  exceptionally  large,  and  the  total  held  is  reported 
at  £115,783,000.  In  the  corresponding  week  of 
1919  it  was  £84,252,450,  and  £60,611,279  the  year 
before.     Reserves  stand  at  £33,096,000,  which  com- 

with  £29,053,285  last  year  and  in  1018      II 
211,184.     Circulation    is    £101,136,000.     Last   year 
the  total  was  £73,649,165  and  £47,817,096  the  year 
preceding.     The  total  for  loans  is  £91,1  12  000,  as  con- 
trasted with  £79,451,680  and  £112.356,000  on. 
two  years   ago,    respectively.     Currency   notes   out- 
standing amount    to   £298.222,000,   comparing   with 
£298,498,000  a  week  ago.     The  amount  of  gold  se- 
curing these  notes  totals  000,  againsl 
771.000  for  the   previous    week.     Clearings   through 
the  London  banks  for  the  week  were  £781,324,000, 
as    compared    with    £707,470,000    a    week    ago    and 
£446,860,000  for  the  same  week  of  last  year.     We 
append  a  tabular  statement   of  comparisons  of  the 
different  items  of  the  Bank  of  England  statement: 
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The  Bank  of  France  IB  its  weekly  statement  reports 
a  Further  gain  of  913,002  francs  in  its  gold  item  this 
week.     The    Hank's    gold    holdings    now   aggregate 
5,584.020,077  francs,  comparing  with  5,542,691,166 
francs   last    year  and   with   5.373,545,711   francs   the 
year  previous;  of  these  amounts  1,978,278,416  francs 
were  held  abroad  in    L920,   1,978,308,181  francs  in 
1919  and  2,037,108,484  francs  in  1918.     During  the 
week,  silver  gained  1,G05,184  francs,  hills  discounted 
increased    107,222,712   francs,   general   deposits   rose 
127,801,088    francs,    and    Treasury    deposits    were 
augmented    to    the    extent    of    415,931,057    h. 
Advances,  on  the  other  hand,  were  reduced  13 
738   francs.     Note   circulation    registered    the    large 
contraction   of   591,043,070  francs.     This   reduction 
in  the  amount  of  notes  outstanding  with  the  large 
increase  in  Treasury  deposits,  doubtless  is  in  some 
way  connected  with  the  payments  now  being  made  on 
the   latest   offering   of   French   Government   bonds. 
The  total  of  notes  now  outstanding  is  37,148,964,581 
francs,    contrasting    with    33,771,600,700    francs   in 
1919  and  with  25,179,327,055  francs  the  year  before. 
On  July  30  1914,  just  prior  to  the  outbreak  of  war, 
the  amount  was  only  6,683,184,785    francs.     Com- 
parisons of  the  various  items  in  this  week's  return 
with  the  statement  of  last  week  and  corresponding 
dates  in  1919  and  1918,  are  as  follows: 
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8.012.706,977 
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The  returns  of  the  New  York  Clearing  House 
members,  issued  on  Saturday,  made  a  somewhat 
poor  showing  and  the  surplus  above  legal  require- 
ments fell  more  than  $37,000,000,  leaving  for  the 
second  time  this  year  a  deficit.  This,  however,  was 
not  regarded  as  alarming,  since  it  is  simply  a  reflex 
of  Government  financing  operations  incidental  to  the 
recent  income  tax  payments,  and  will  doubtless  be 
quickly  rectified.  As  against  this,  loans  showed  a 
substantial  reduction,  namely,  $39,265,000,  while  net 
demand    deposits   increased    $18,294,000   to   SI. 

146,000,    not     including    Government    deposit 

s(l, 000,  the  latter  being  an  increase  tor  the  week 

50,819,000.     Net    time  depot 
254,000  I  85,000.     other  changes  inclu< 

decline  in  cash  in  own  vaults  (members  of  the  Federal 
1,829,000  706,000 

COUnt  .mn  in   the  i 

mem  Mh    the    bed'  uk    of 

520  !"     000,  and   a  lo 

ot  Slate  banks  and   ii  list    compani 

12,930,000.     b'<  posi 

and    trust    companies    fell    off 


$564,000  to  $11,021,000.     There  was  a  falling  off  in 

gate  reserve  of  $34,627,000,  reducing  that  total 

it.  140,000.     In  the  case  of  surplus  the  loss  was 

still  more  pronounced,  there  having  been  an  increase 

in  reserve  required,  so  that  the  actual  decline  totaled 

015,420,    resulting    in     a    deficit    of    $7, 975,000 

The  figures  here  given  for  surplus  are  on  the  basis 

of  13*  (  legal  reserves  for  member  banks  of  the  Federal 

reserve   Bystem    but    do   not  include  cash   in   vault 

amounting  to  s9t.7OG.O00  held  by  these  banks  hist 

Saturday. 

The  return  of  the  Federal  Reserve  Hank  of  New 

York  had  some  decidedly  favorable  features.  The 
total  of  bills  held  under  discount  was  reduced  from 
$1,013,686,000  to  $924,398,300,  indicating  heavily 
diminished  borrowings  by  the  member  banks,  and  in 
turn  the  Reserve  Bank  was  able  to  diminish  its  own 
borrowings  from  the  other  Reserve  banks  from  $84,- 
550.0(H)  to  $19,795,000.  On  the  other  hand,  the  gold 
holdings  were  reduced  from  §518,386,000  to  -177, 
378,916,  though  in  the  case  of  total  cash  reserves  the 
reduction  was  only  from  §610,132,000  to  $584,401,- 
539.  Another  unfavorable  feature  was  an  increase 
in  the  total  of  Federal  Reserve  notes  in  circulation 
from  $830,531,000  to  $837,726,920. 


Broadly  speaking,  the  assertion  may  be  safely 
made  that  there  is  no  change  in  the  money  position 
in  this  country  as  a  whole.  Here  in  the  financial 
district  there  is  a  determined  disposition  to  speculate 
in  industrial  stocks  that  are  closely  held,  and  whose 
market  movements  are  directed  by  a  few  pool  leaders. 
Most  of  these  stocks  command  a  high  price  in  the 
market  and  consequently  speculation  in  them  in- 
volves a  correspondingly  large  amount  of  money. 
Just  as  soon  as  even  a  small  amount  of  money  becomes 
available  here,  either  from  local  institutions  or  those 
out  of  town,  there  is  a  disposition  to  bid  up  these 
shares  and  to  get  people  to  engage  in  active  specula- 
tion in  them.  In  this  way,  if  in  no  other,  the  funds 
that  had  been  released  are  soon  taken  up  and  the 
rates  are  advanced.  There  was  no  special  flurry  in 
call  money  here  the  early  part  of  the  week ,  but  during 
the  latter  half  high  rates  prevailed,  until  yesterday 
afternoon  when  the  quotation  for  call  funds  dropped 
to  6%.  It  was  assumed  that  by  that  time  practically 
all  of  the  requirements  for  over  the  week  end  had 
been  met.  Active  as  the  stock  market  has  been, 
and  large  as  have  been  the  offerings  of  new  s<  eurities 
this  week,  bankers  say  that  the  commercial  demand 
tin-  country  over  is  the  principal  factor  in  the  money 
market.  They  add  that  they  are  trying  to  restrict 
this  demand  as  much  as  possible,  but  that  it  is 
extremely  insistent.  People  have  big  plans  for  the 
future  and  want  to  do  more  business  than  ever. 
At  the  prevailing  high  prices  for  everything,  the 
carrying  out  of  this  ambition  involves  a  big  sum  of 

money.       Reports   from   the  Central    We*  that 

extras  IS   being  indulged  in  there  on   a  large 

scale,  as  it  has  been  in  the  I  My  ever   since 

igning  of  th  According  to  these 

advices  also  there  has  not  been  much  liquidation  of 

Speculatively     held     commodities.       It     can     be     i 

from  week   to  week  thai   conditions  like 
ound  m<'  In 

spile  of  e\  >ffer- 

uea  in  New  York  this  week  ha.    been 
exceptionally  large  and  I  to  have  been  quickly 

and  satisfactorily  placed. 
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Dealing  with  specific  rates  for  money,  loai 

call  this  week  covered  a  range  of  8(5  It',',  as  against 

()((i  W  ,   lasl  week.     Monday  the  high  was  9%,  with 
7%  the  low  and  ruling  figure.     On  Tw 
rates  did  not  gel  above  8%,  hut  the  low  was  still 
7'  ,  and  this  was  again  tin'  basil  for  renewals. 
incidi  ntal  with  the  outburst  of  activity  on  the  - 
Exchange,  rates  stiffened  appreciably  on  Wedm 
and  there  was  an  advance  to  14%,  though  very  little 
business  was  transacted  at  this  figure,  and  the  low 
and  ruling  quotation  remained  at  79S .     Thursday's 
range  was  9(5  129?  and  '.»','  the  renewal  basis,  while 
on  Friday  in',  was  the  maximum,  69?  minimumand 

9%  had  to  he  paid  for  renewals.  The  figures  here 
given  are  for  both  mixed  collateral  and  all-indushial- 

leans  alike.     In  time  money  the  market  continues 

to  mark  time,  with  funds  still  extremely  scarce 
and  business  at  times  practically  at  a  standstill.  No 
transactions  of  importance  were  recorded  in  any 
maturity,  and  both  lenders  and  horrowers  appear  to 
he  temporarily  out  of  the  market.  Nominally, 
the  rate  continues  to  he  quoted  at  8%  for  all  periods 
from  sixty  days  t<>  .-ix  months  on  regular  mixed  col- 
lateral and  N1/;    for  all  industrials 

Mercantile  paper  is  still  in  moderate  demand, 
chiefly  from  counl  ry  banks,  hut  trading  in  the  aggre- 
gate was  not  large.  A  firm  undertone  was  reported 
with  sixty  and  ninety  days'  endorsed  hills  receivable 
and  six  months'  choice  names  at  6J^@6%%,  and 
names  not  so  well  known  at  6%@7%,  all  unchanged. 

Banks'  and  bankers'  acceptances  have  been  main- 
tained at  previous  levels.  Brokers  ^y^  reporting 
a  fair  degree  of  activity  with  out  of  town  institutions 
the  principal  buyers.  With  the  flurry  in  the  call 
loin  market  in  the  latter  part  of  the  week,  however, 
trading  showed  a  materia]  falling  off,  which  of  course 
was  not  surprising.  Demand  loans  on  hankers' 
remain  at  5%.  Quotations  in  detail 
are  as  follows: 
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There  have  been  no  changes  the  present  week  in 
the  discount  rates  of  the  Federal  Reserve  hanks. 
The  following  is  the  schedule  of  prevailing  rates 
now  in  effect : 
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The  sterling  exchange  market  this  week  has  shown 
extraordinary  strength,  and  demand  hills  yesterday 
touched  3  Oa'o  or  12'  j  cents  above  last  week's  final 
figure,  and  the  highest  quotation,  not  only  since  the 
extreme  low  of  3  18  in  the  first  week  of  February,  hut 
since  the  early  past  of  last  December.  The  market 
was  weak  on  Saturday  and  in  Monday's  dealings 
prices  receded   still  further.     On   Tuesday   decided 


strength  developed.  With  the  opening  on  Wednesday 
London    bank.  mie   into   the   market 

with  liberal  buying  orders,  which  was  a  signal  for 
the  resumption  of  local  buying  and   pr. 

with    sensational    rapidity        l  i   ding,    though    not 

Uniformly     active,      was     feverish     and      excited     and 

transactions  at  timet  reached  substantial  proportions). 

Much    of    this    was   due    to   the   action    I  |  ative 

operators    who    are    said    to    I  tently 

putting  out    heavy  short    lines  on  all   weak  sp. 
the   theory   that    the  technical   po.-ition  of   the  market 
favorable    and    consequent  ly    the    pn 

strength    could    not    be   maintained.  Inner   sterling 

must    eventually  Seek  still   lower  levels.      Hut   yi 
day   there    was    a    further    advance    of    S:;  ,    cei. 
j,   the  figure  already  noled. 
A      notable     feature     of     this     week's     exceptional 
Strength  in  Sterling  has  been  that  it  has  been  coupled 
with     sensational     weakness     in     both     French     and 
Italian    currency,    a    somewhat    unusual    Occurrence. 
Many   bankers  interpret    this  as  additional   evidence 
of  the  gratifying  improvement   in  Britain's  economic 
and  financial  position.      Hut  while  this  is  undoubtedly 
true,  the  real  explanation  of  the  phenomenon  will  be 

found,   it    i-^  thought    by  some  bankers,    in   tin-  fact 
that  the  Italian  and  French  <  rOvernmentS  are  making 
active   preparations   to   pay  off  loans   falling   due   in 
London     shortly,     necessitating    enormous    gall 
francs  and  lire  and   the  accumulation  of  Sterling  for 

the  purpose  of  meeting  these  loans,  which,  of  <•■ 

would  explain  the  weakness  in  exchange  on  Paris 
and  Home  and  the  consequent  strengthening  of 
sterling.  This  being  the  case,  it  would  not  be  il- 
logical to  expect  a  recovery  in  Continental 
another  week.  However,  this  is  purely  conjecture, 
since  the  immediate  future  is  still  shrouded  in  un- 
certainty and  violent  fluctuations  in  either  direction 
arc  likely  at  any  time. 

Publication  on  Thursday  of  the  regulations  formu- 
lated by  the  Reserve  Board  for  the  guidance  of  cor- 
porations  to   be   organised    under   the    Edge    Act, 

created  a  good  impression,  but  was  without  tangible 
effect  on  actual  market  levels,  most  financial  .author- 
ities seeming  to  believe  that  definite  relief  from  this 
source  is  unlikely  for  some  time  to  come.  N 
theless,  it  is  regarded  as  an  important  step  in  the 
right  direction  and  came  in  for  some  discussion,  as 
also   did    the   action   of   the   large   copper   companies 

who  have  been  planning  the  extension  of  credi 

foreign  customers.  As  an  offset  to  these  favorable 
developments,  should  be  noted  the  rejection  of  the 
I'  Treaty  by  the  Senate  and  its  return  to  President 

M,  the  unsolved  Adriatic  question  and  the 
problem  of  Turkey,  and  last,  but  not  least,  the  dis- 
location of  political  affairs  in  Germany.      Though  the 

Eberl  ( rovernmenl  is  once  more  apparently  in  control, 

the    latest     dispatches    indicate     fresh    outburst 
rioting  and  disorder  in  various  parts  of  the  country, 
and    the   opinion    in    BOme   circles    is    that    the 
ent  crisis   in   Germany   is    likely   to   furnish   i 
as  to  whether  Central  Kurope  will  ;  :  vive 

the    overwhelming    onslaught    of   Bolshevism    now 

rampant,  and  the  feeling  appears  to  be  growing  that 
no  definite  conclusions  can  be  reached  until  complete 
order    has    been    restored, 
additional  foreign  financing  and  bankers  report  that 

.oing  on  for  a  BO-calli 
loan  <  China,  while  it  is  understood 

that  the  1  -  I     mark 

may  be  ante  shortly. 
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As  regards  quotations  in  more  complete  detail, 
sterling  exchange  on  Saturday  of  last  week  was  easier 
and  demand  bills  declined  to  3  7834 @>3  80^2,  cable 
transfers  to  3  79@3  81*4  and  sixty  days  to  3  75}4@ 
3  77}  2;  trading  was  dull  and  offerings  more  abund- 
ant than  for  some  time.  On  Monday  the  market 
exhibited  marked  weakness  and  there  was  a  further 
recession  to  3  7534@3  7834  for  demand,  3  76@3  79 
for  cable  transfers  and  3  72%@3  75%  for  sixty  days: 
lower  quotations  from  London  and  selling  both  for 
foreign  and  domestic  account  figured  in  the  decline. 
Amid  considerable  excitement  sterling  suddenly 
turned  strong  on  Tuesday  and  under  active  buying 
prices  were  rushed  up  more  than  3c.  with  demand  at 
3  78@3  SVA,  cable  transfers  3  78%@3  82%  and 
sixty  days  3  753^@3  79.  On  Wednesday  sterling 
quotations  established  a  new  high  point  on  the  cur- 
rent movement  and  demand  touched  3  833^;  the 
low  was  3  783/2,  while  cable  transfers  ranged  at  3  81% 
@3  84%,  and  sixty  days  3  78%@3  81;  London 
banks  again  came  in  the  market  as  buyers  and  trad- 
ing was  active  with  speculative  interests  much  in 
evidence.  Increased  firtnness  characterized  Thurs- 
day's dealings  and  rates  were  avdanced  sharply, 
to  3  84@3  87%  for  demand — 93^c.  above  the  low 
of  the  day  preceding — 3  84%@3  8834  for  cable  trans- 
fers and  3  81^@3  85%  for  sixty  days.  On  Friday 
the  market  ruled  strong  and  active  and  demand  bills 
shot  upward,  reaching  another  new  high  of  3  89 
@3  95^,  cable  transfers  3  89%@3  96%  and  sixty 
days  3  85H@3  92 Y2.  Closing  quotations  were  3  92^ 
for  sixty  days,  3  9534  for  demand  and  3  96% 
for  cable  transfers.  Commercial  sight  bills  finished 
at  3  95%,  sixty  days  at  3  90,  ninety  days  at  3  87%, 
documents  for  payment  (sixty  days)  3  89%  and 
seven-day  grain  bills  3  93.  Cotton  and  grain  for 
payment  closed  at  3  95%.  Gold  to  the  amount  of 
$1,250,000,  previously  engaged  in  London  by  Kuhn, 
Loeb  &  Co.,  arrived  in  New  York  this  week.  Ru- 
mors were  in  circulation  late  yesterday  that  a  large 
amount  of  gold  was  actually  on  its  way  to  New  York 
from  London,  but  no  definite  information  is  as  yet 
available.  The  outward  movement  included  a  con- 
signment of  $750,000  gold  coin  for  Cuba,  $300,000 
for  Ceylon  and  $20,000  for  Mexico,  in  all  $1,070,000. 


In  Continental  exchange  attention  for  a  while 
centred  chiefly  upon  the  violent  fluctuations  in  francs 
and  lire,  which  early  in  the  week  suffered  spectacular 
declines.  Lire  quotations  were  forced  down  on  Tues- 
day to  20.62,  a  loss  of  198  points  for  the  week  and  70 
points  below  the  previous  low  record  of  19.92  estab- 
lished in  the  opening  days  of  February  last.  Belgian 
francs  broke  at  one  time  more  than  60  points,  touch- 
ing 14.22,  with  French  francs  126  points  down,  to 
14.87.  In  neither  of  the  two  latter  cases,  however 
were  new  low  points  recorded,  and  later  on  with  the 
apparent  completion  of  preparations  for  the  meeting 
of  loan  maturities  in  London,  recoveries  took  place 
though  the  close  was  still  appreciably  below  that  of 
the  preceding  week. 

Curiously  enough  German  exchange  was  to  all 
appearances  unaffected  by  the  ebb  and  flow  of  the 
revolutionary  tide  in  Germany, and  mark  quotations 

remained  practically  stable  at   last   week's  levels  and 

in  fad   at   one  time  touched    1  ,40  for  checks,  against 

L.38,  tin-  high  point  registered  a  couple  of  week 

jus!   before  !he  uprising.      Some  of  this  gain  was  lost 
before  the  close.      This  is  explained  as  being  directly 

due  to  the  recent  drastic  liquidation  which  so  com- 


pletely absorbed  the  floating  supply  of  bills  that  the 
market  has  been  practically  bare  of  offerings  ever 
since.  It  is  further  stated  that  in  view  of  the  un- 
settled conditions  prevailing  in  Germany,  banks 
which  have  been  financing  export  business  to  that 
country  are  now  proceeding  with  extreme  caution 
in  extending  additional  commitments  in  this  direc- 
tion, for  the  reason  that  should  the  banks  of  Ger- 
many be  seized  by  the  Spartacides  it  is  held  to  be  not 
inconceivable  that  Russia's  experience  will  be  du- 
plicated, and  banking  institutions  here  are  showing 
reluctance  to  make  payment  against  balances  in 
Germany  at  tins  time.  It  is  stated  that  because  of 
the  delays  in  cable  and  mail  communication,  several 
banks  will  likely  send  representatives  for  the  purpose 
of  making  first-hand  investigation  as  to  the  real  facts 
of  the  case. 

A  dispatch  from  Rome  by  way  of  London  under 
date  of  March  23  states  that  Premier  Nitti  has  an- 
nounced that  the  new  foreign  capital  brought  to 
Italy  to  enlarge  production  is  to  be  exempt  from 
taxation.  The  Premier  also  indicates  that  duties  on 
imports  of  wheat  will  be  cut,  dockyards  are  to  be 
transformed  for  the  building  of  merchant  ships  and 
that  the  army  is  to  be  promptly  demobilized.  Talk 
has  again  been  revived  of  a  $25,000,000  loan  to 
Switzerland.  Several  months  ago  it  was  stated  that 
the  Swiss  authorities  were  negotiating  with  local 
bankers  for  the  flotation  of  a  bond  issue  in  this  market, 
but  that  owing  to  the  condition  of  the  investment 
market  at  that  time,  the  negotiations  fell  through. 
Now  that  the  bond  market  has  improved,  it  is  said 
the  loan  is  again  under  active  consideration. 

The  official  London  check  rate  in  Paris  closed  at 
56.24,  against  51.95  a  week  ago.  In  New  York 
sight  bills  on  the  French  centre  finished  at  14.22, 
against  13.61;  cable  transfers  at  14.20,  against  13.59; 
commercial  sight  at  14.26,  against  13.65,  and  com- 
mercial sixty  days  at  14.33,  against  13.72  the  previ- 
ous week.  Final  figures  on  Belgian  francs  were 
13.72  for  checks  and  13.70  for  cable  transfers,  as 
compared  with  13.10  and  13.08  a  week  ago.  German 
reichsmarks  closed  at  1.35  for  checks  and  1.36  for 
cable  remittances,  in  comparison  with  1.31  and  1.32 
last  week.  Austrian  kronen  finished  at  00.54  for 
checks  and  00.55  for  cable  transfers.  Last  week  the 
close  was  00.48  and  00.49.  Exchange  on  Czecho- 
slovakia closed  at  1.39,  against  1.45;  on  Bucharest  at 
1.60,  against  1.70;  on  Poland  at  67,  against  76.  and 
on  Finland  at  5.30,  against  5.50  a  week  earlier.  For 
lire  the  close  was  19.82  for  bankers'  sight  bills  and 
19.80  for  cable  transfers.  This  compares  with  18.64 
and  18.62  last  week.  Greek  exchange  is  a  shade 
easier  and  closed  at  8.76  for  checks  and  8.78  for  cable 
remittances  without  change. 

As  to  the  neutral  exchanges,  rate  variations  were 
not  especially  important,  and  while  movements  pro 
and  con  were  in  sympathy  with  sterling  and  t he  other 
Continental  exchanges,  fluctuations  were  confined 
in  most  instances  to  a  few  points.  Trading  continues 
as  dull  as  ever,  so  that  quotations  are  largely  nominal. 
Swiss  francs  moved  irregularly  but  closed  steady. 
Guilders  were  fairly  well  maintained,  but  Spanish 

pesetas  ruled  weaker.      Further  recovery  was  noted 

in  Scandinavian  rales  and  Copenhagen,  Stockholm 
and  Christ  iania  remittances  all  finished  at  substantial 

net   advances. 

Hankers"  sight  on  Amsterdam  closed  at  37, 
againsl  36$£;  cable  transfers  at  37^g,  against  36j^; 
commercial  sight  at  36  15-16,  against  36  11-16,  and 
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commercial  sixty  days  at  36  9-1  (>,  against  3Q%  last 
week.  Swiss  francs  finished  at  5.75  for  bankers' 
6ight  bills  and  5.73  for  cubic  transfers,  against  5.80 
and  5.78  a  week  ago.  Copenhagen  checks  closed  a1 
18.35  and  cable  transfers  18.50,  against  17.95  and 
18.10.  Checks  on  Sweden  finished  at  21.50  and 
cable  transfers  21.60,  against  21.00  and  21.15,  while 
checks  on  Norway  dosed  at  18.75  and  cable  transfers 
at  18.90,  againtfl  17.90  and  18.10,  the  preceding 
week,  (losing  ([notations  for  Spaish  pesetas  were 
17.60  for  checks  and  17.70  for  cable  transfers,  as 
contrasted  with  17.75  and  17.85  on  Friday  of  the 
week  previous. 

With  regard  to  South  American  quotations,  some- 
what easier  conditions  have  prevailed  and  the  check 
rate  for  Argentina  declined  to  43. 18  and  cable  I 
fers  to  43.135,  against  43.625  and  43.75.  For  Brazil 
also  there  has  been  a  recession  and  the  close  was 
26.75  for  checks  and  26.875  for  cable  remittances, 
against  27.125  and  27.25  last  week.  Chilian  ex- 
change has  not  been  changed  from  233^,  though 
Peru  is  a  shade  firmer  at  4  80@4  85,  against  4  75 
@4  80. 

Far  Eastern   rates  arc  as   follows:     Hong  Kong, 
99@99K>,  againsl  94  Shanghai,  142@142H, 

against  139(5  139^;  Yokohama,  47@48,  against  47© 
48;  Manila,  491  j@51,  against  49^@51;  Singapore, 
46@47,  again<t  l:;:  (  II;  Bombay,  47@48, 
against  45@47,  and  Calcutta.  47@48,  against 
45@47. 


The  New  York  Clearing  House  banks,  in  their 
operations  with  interior  ban  king  institutions,  have 
gained  $7,612,000  net  in  cash  as  a  result  of  the  cur- 
rency movements  for  the  week  ending  March  26. 
Their  receipts  from  the  interior  have  aggregated 
$11,794,000,  while  the  shipments  have  reached 
$4,182,000.  Adding  the  Sub-Treasury  and  Federal 
Reserve  operations  and  the  gold  exports,  which 
together  occasioned  a  loss  of  $110,181,000,  the  com- 
bined result  of  the  flow  of  money  into  and  out  of 
the  New  York  banks  for  the  week  appears  to  have 
been  a  loss  of  $102,569,000,  as  follows: 


1  ending  Marc  . 

Banks. 

out  of 
Hanks. 

I  ige  in 
Bank  Holdings. 

$11,794,000 
30.787.000 

S4.11U.000 
140.068.000 

Gain    S7.612.000 

Bub-Treasury   and    Ked<>ml    Reserve 

LossSl  10.181. 000 

Total 

S42.ft81.000 

$145,160,000 

LoaSMvMM.000 

The  following  table  indicates  the  amount  of  bullion 
in  the  principal  European  banks: 


Hanks  of- 


Gold. 


£ 

10.94  ! 

10,667 
81.1  ts 
1  1,717 
12.607 


186 

700      l 

000 
000       1 

000 
000 


00  1.000 

,070,000 

,4152,000 


I 

.10  I 


England  . 
France  ■__ 

Bnaria  ».. 

Aus-llun  . 

Spiln 

Italy 

Net,  norms 
Nat.  Bel.  fa 
Bwlta'land 
Sweden . . . 
Denmark  . 
Norway  .. 


March  3 


.717 


ooo 


£ 


1(1.  1(H) 


(MX  I 


£ 

.'»crO,0(>0 


£ 


,600.000 

i3r,~66o 


16.004 


a  Gold  holdings  of  the  Hank  ol  Fraaoe  this  year  nrc  exclusive  of  £79.131.137 
held  abroad. 

iinircs  reported  since  Ootote  28  1917. 
h  Figure!  for  1918  are  those  of  Auc  «t  6  1914. 


THE  SECOND  REJECTION  OF  THE  TREATY 
WITH  GERMANY. 
The  rejection  by  the  Senate,  on  Friday  of  last 
week,  of  the  amended  resolution  to  ratify  the  Treaty 
of  Peace  with  Germany,  was  so  generally  expected 
that  interest  in  the  vote  was  mostly  confined  to  its 
political  composition.  Last  November,  when  the 
Treaty  was  first  turned  down  through  its  failure  to 


obtain  a  two  thirds  vote,  the  Senate  divided  51  for 
ratification  and  -11   againsl  it;  only  t.moerats 

voting  for  the  Treaty  with  the  pro] 

J.a-t  week  the  vote  was  I'.i  for  and  35  against  ratifi- 
cation, but  party  affiliations  were  more  widely 
broken  up.  Twenty  -one  Democrats  voted  for  rati- 
fication along  with  28  Republicans,  and  the  vote 
against  it  was  made  np  of  12  Republican 

Democrats.     Thus,  after  allowing  for  B  who 

were   "paired"'   and   did   n<  the  one  essential 

fact    was    that     M    members    Of    the  Administration 
party,    who   had    opposed    the   reservation   policy   in 
November,   accepted   it    in   March   as  the  only   oo&r 
ii  whereby  the  treaty  commanded  any  chance 

of  approval.  But,  as  was  anticipated  and  as  the 
result  showed,  oven  this  considerable  shifting  of 
votes  did  not  carry  the  resolution.  The  Treaty  is 
again  rejected. 

This  defeat1  of  the  Treaty  for  the  second  time  had 
90  plainly  foreshadowed  by  the  course  of  the 
discussion  and  by  the  President's  unyielding  attitude, 
that  it  caused  no  surprise  whatever.  The  contro- 
versy had  in  fact  reached  in  which  debate 
was  purely  perfunctory;  in  which  the  minds  of  the 
legislators  seemed,  so  to  speak,  to  have  gone  stale 
on  the  whole  matter,  and  in  which  the  main  question 
had  become  so  far  obscured  that  petty  Parliamentary 
technicalities    assumed    the    larger    importance. 

For  this  there  were  several  obvious  reasons.  The 
Senate's  mind  did  not  appear  to  have  been  changed 
from  what  it  was  when  ratification  first  met  its  for- 
mal failure,  three  months  ago.  But,  on  the  other 
hand,  each  of  the  various  groups  whose  opinions 
were  embodied  in  the  vote  had  more  of  misgiving 
as  to  the  political  sequel,  and  less  of  enthusiasm  as 
to  its  own  attitude,  than  it  possessed  on  the  earlier 
occasion.  The  Republicans  who  stood  on  reserva- 
tions which  insured  a  vote  against  the  amended 
Treaty,  disliked  the  prospect  of  the  intrusion  of  the 
question  into  the  Presidential  campaign.  The  "mild 
reservationists"  felt  as  legislators  usually  do  who  are 
compelled  by  circumstances  to  place  themselves  for 
the  second  time  in  an  equivocal  position.  The 
Democrats  were  irritated  at  the  impossibility  of 
reconciling  with  the  President's  policy  of  rejecting 
the  reservations,  the  wish  of  most  of  them  to  com- 
promise on  the  easiest  terms  procurable. 

That  this  clearly  foreshadowed  vote  should  have 
been  taken  in  an  atmosphere  of  dejection  and  irrita- 
tion was  therefore  entirely  natural.  The  curious 
state  of  mind  in  the  Senate  was  reflected,  more 
perhaps  than  in  any  other  way,  by  the  adoption, 
before  the  defeat  of  the  Treaty  as  a  whole,  of  the 
utterly  foolish  amendment  which  coolly  took  for 
granted  that  the  demand  for  an  independent  Irish 
republic  was  justified,  that  the  British  Government 
was  about  to  concede  it,  and  that,  therefore,  in  the 
words  of  the  amendment,  Ireland  "should  promptly 
be  admitted  as  a  member  of  the  League  of  Nations." 
Of  this  amendment  as  proposed,  declaring  that  the 
Tiiit.  -   "understands  that   Great  Britain  will 

forthwith  recognize  the  existence  and  political  inde- 
pendence of  the  Republic  of  Ireland,"  one  of  the 
clearest-headed  members  of  the  Senate  told  his 
colleagues  that  the  resolution  embodied  a  falsehood, 
that  "we  do  not  understand  any  such  thing,"  and 
that  "it  is  an  insult  to  the  British  nation  for  the 
Senate  to  pass  any  such  reservation."  None  of 
thosej three  assertions  could  be  denied.  Neverthe- 
less, the  resolution  passed,  and  its  passage  added  to 
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the   difficulty   of   taking   any  part   of  the  Senate's 
action  seriously  as  an  event  in  history. 

The  principal  reason  why  it  cannot  be  thus  taken 
is  that  the  Treaty  still  remains  as  something  which 
must  be  acted  on.  Refusal  to  accept  it  now,  whether 
in  its  original  or  in  its  amended  form,  is  not  a  settle- 
ment of  the  question,  but  a  mere  postponement. 
The  position  left  by  the  two  refusals  to  ratify  is  not 
the  position  which  was  left  by  the  Senate's  refusal. 
some  years  ago,  to  approve  the  general  arbitration 
treaties.  It  is  not  even  the  position  which  failure 
of  a  treaty  regarding  trade  and  commerce  with  a 
given  nation  would  have  occupied.  In  either  of 
those  cases,  the  proposal  for  a  new  international 
status  in  certain  particulars  had  fallen,  but  relations 
were  as  a  consequence  merely  what  they  had  been 
before  and  what,  if  necessary,  they  could  remain 
indefinitely.  The  existing  status  with  regard  to 
Germany  cannot,  however,  continue  indefinitely. 

Technicallyat  war  with  Germany  as  we  are  to-day. 
even  a  declaration  that  the  state  of  war  is  terminated 
would  not  create  a  possible  situation.  We  have  to 
consider  not  only  the  questions  of  diplomatic  repre- 
sentation and  of  export  and  import  trade,  but  the 
claims  of  the  United  States  for  damages  arising  from 
Germany's  method  of  conducting  the  recent  war. 
In  other  words,  a  resolution  of  peace  is  utterly  futile 
— for  actual  hostilities  have  been  already  terminated 
by  the  armistice — unless  it  is  accompanied  by  stipu- 
lated terms  of  peace.  This  explains  the  "peace 
resolutions"  tentatively  submitted  in  House  and  Sen- 
ate since  the  Treaty  failed.  The  House  proposal, 
for  instance,  would  repeal  the  war  resolution  of  April 
6  1917;  but  only  on  condition  that  the  German 
Government  "acquiesces  in,  and  confirms  irrevocably 
to  the  United  States,  all  undertakings  and  covenants 
contained  in  the  Treaty  of  Versailles,"  and  that  it 
assents  to  all  the  rights,  privileges,  indemnities  and 
reparations  "to  which  the  United  States  would  have 
been  entitled  if  it  were  a  ratifying  party  to  said 
Treaty." 

But  even  supposing  such  a  Congressional  resolu- 
tion to  be  a  feasible  means  of  meeting  the  situation, 
and  even  supposing  that  there  are  no  grave  consitu- 
tional  objections  to  it  (and  the  best  Congressional 
lawyers  say  there  are  such  objections)  the  expedient 
is  one  from  which  legislators  and  political  parties 
shrink.  It  would  incur  the  odium  of  a  "separate 
peace,"  after  a  war  in  which  we  and  our  allies  fought 
for  a  common  cause.  It  would  put  the  United  States 
in  the  position  of  repudiating  the  Treaty  drawn  up  at 
Paris  and  of  refusing  to  concur  in  the  demands  in 
behalf  of  our  allies,  while  insisting  that  such  terms 
as  were  imposed  in  our  own  particular  case  shall  be 
carried  out.  It  would  also  leave  entirely  unsettled 
our  own  Government's  relation  to  its  former  allies. 

What,  then,  is  to  be  the  outcome?  There  are 
apparently  but  three  possibilities.  Since  the  Treaty 
itself  must,  sooner  or  later,  be  acted  on  in  some 
form,  it  is  conceivable!  that  the  President  will  send  it 
back  again  to  the  Senate  and  that  it  will  then  he 
ratified;  or  that  a  kind  of  national  referendum  will 
be   held   at    the    Presidential    election,    whereby   our 

Government's  policy  will  be  determined;  or  that  the 
whole  matter  will  remain  in  abeyance  until  a  new 

national  administ  rat  ion  is  installed  next  March. 
idered  purely  in  the  abstract,  the  idea  of  a  vote 
by  the  American  people  on  the  question  next  Novem- 
ber makes  an  appeal  to  many  minds.  But  in  regard 
to  this  solution  there  are  certain  awkward  considers 


tions.  Four  distinct  positions  are  taken  in  the 
matter,  by  people  both  in  and  out  of  Congress.  The 
Treaty  may  be  approved  exactly  as  it  was  framed  at 
Paris  and  as  our  European  allies  have  approved  it. 
The  Treaty  may  be  rejected  altogether  and  a  new 
treaty  demanded.  It  may  be  adopted  with  the 
Senate's  recent  reservations.  It  may  be  adopted 
with  mere  interpretative  resolutions  such  as  the 
"mild  reservationists"  advocate. 

But  as  to  how  it  would  be  possible  to  incorporate 
in  two  national  party  platforms  two  declarations  such 
as  should  make  the  electoral  result  a  plain  decision 
as  between  these  four  possible  policies,  no  one 
•appears  to  guess.  How,  on  the  other  hand,  would  it 
be  possible  to  assume  that  the  vote  was  cast  on  the 
basis  of  the  "peace  plank,"  and  not  on  the  basis  of 
such  other  vitally  important  programs  of  national 
policy  as  are  certain  to  be  incorporated  in  the  con- 
vention resolutions?  We  are  already  hearing  from 
Washington  of  uneasiness  among  thoughtful  public 
men,  lest  the  injection  of  this  issue  should  confuse 
the  voter  and  divert  attention  from  decision  on  other 
questions  for  which  a  national  verdict  is  of  supreme 
importance. 

These  are  matters  upon  which  no  decision  has  been 
reached,  or  can  easily  be  reached,  at  Washington. 
Desirable  or  undesirable,  it  may  prove  impossible  to 
keep  the  issue  of  the  Treaty  out  of  the  campaign. 
In  default  of  an  earlier  and  mutual  compromise,  this 
would  appear  to  be  at  least  a  strong  possibility  of  the 
existing  situation.  As  matters  atand,  the  next 
move  is  obviously  in  the  hands  of  President  Wilson. 


THE  "PE 'ACE-LEAGUE"   IN  POLITICS. 

None  of  us  who  believe  in  government  by  consent 
of  the  governed  can  consistently  object  to  submitting 
the  League  of  Nations  question  to  the  electorate  for 
determination.  But  it  should  be  done  in  the  right 
way.  Fortunately,  an  example  of  the  right  way 
has  been  with  us  for  a  long  time.  When  a  State 
desires  to  procure  a  new  constitution,  a  constitutional 
convention  is  called,  and  representatives  of  the 
people  are  elected  thereto,  charged  with  the  duty  of 
formulating  a  State  constitution,  to  be  submitted 
for  approval  or  rejection.  A  proper  parallel  to  this 
would  be  a  call  for  a  world-convention  to  which  all 
the  States  are  invited  to  send  representative  dele- 
gates to  frame  a  covenant  or  constitution  for  a 
League  of  Nations,  to  be  sent  back  to  the  various 
States  of  the  world  for  adoption  or  rejection.  This 
method  lias  not  been  pursued,  and  the  present  pro- 
posed submission  of  the  grave  act  of  (altering  the 
League  already  formulated  comes  to  the  people  of 
the  United  States  in  a  very  complicated  way. 

The  creation  of  the  League  of  Nations  is  embodied 
in  a  Treaty  of  Peace  with  Germany.  In  the  Treaty 
itself  huge  issues  are  at.  stake,  comprising  the  erec- 
tion of  wholly  new  States,  the  practical  partitioning 
of  Europe  on  new  lines,  indemnities  and  restrictions 
of  national  endeavor  that  affect,  directly  and  in- 
directly, the  economic  life  of  peoples,  and  thus  the 

future  peace  of  the  world.  The  League  Covenant  in 
itself  is  a  profession  of  sublimated  ideal  relations  of 
States,  charged  with  the  purpose  of  insuring  the  free 
existence  oi  democracies,  on  the  principle  of  inde- 
pendence and  self-determination,  and  thus  the 
perpetual  peace  of  the  world,  ami  providing  the 
machinery  therefor.  At  once  it  must  be  apparent 
by  including  the  League  in  the  Treaty  opportunity 
is  offered  to  test  or  try    the   asseverations   of    the 
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League  by  the  actual  conditions  and  exactions  of  the 
Treaty.  This  gave  rise  to  well-nigh  interminable 
debate  in  the  ratifying  body,  the  Senate,  a  debate 
founded  on  "reservations,"  declared  by  one  ''faction" 
necessary  to  safeguard  the  future  of  the  United 
States,  interpretative,  explanatory,  or  restrictive, 
as  the  case  may  be,  and  by  another  faction  believed 
to  be  nullifying  and  subversive  of  the  content  of  the 
League  Covenant — with  the  President  as  negotiator, 
at  the  last,  standing  fast  for  the  substance  of  the 
League  as  originally  expressed,  and  declaring  the 
reservations,  as  adopted  theretofore  and  readopted 
in  the  recent  contest,  to  be  In  fact  nullification. 
And  with  this  background  (stated  briefly)  the 
League  now  goes  into  the  election  of  the  present 
year. 

There  are  two  important  integral  factors  existent 
at  this  time.  The  League  thus  created  is  now  in 
actual  being.  It  has  been  joined  (ratified)  by  the 
leading  Powers  i  ed  in  its  formation,  aug- 
mented by  adoption  and  entrance  of  certain  other 
States  not  so  directly  engaged,  both  among  belliger- 
ents and  neutrals.  Second,  submission  now  to  the 
electorate  constitutes  the  submission  of  a  treaty  as 
well  as  a  League  to  the  people,  the  two  supposedly, 
and  it  is  averred  by  some  intentionally,  inextricably 
interwoven.  And  this,  unless,  of  course,  Congress 
shall  before  the  election  declare  formally  a  state  of 
peace  to  exist  with  Germany.  But  whatever  may 
be  done  in  this  regard,  the  League  enters  consider- 
ation by  the  electorate  complicated  with  all  the 
issues  and  acts  of  the  Treaty,  and  it  is  inevitable 
that  the  course  of  debate  shall  in  the  future  pursue 
much  the  same  lines  it  has  in  the  past.  Thus  an 
issue,  complicated  in  itself,  is  still  more  complied  ed 
by  the  position  and  arguments  of  four  distinct 
groups,  the  "irreconcilables"  who  do  not  want  this 
i  lie  at  all.  the  "mild  rcservationists,"  who  for  the 
sake  of  harmony  and  ratification  are  willing  to 
compromise  between  the  remaining  groups,  one 
demanding    reservations    that    safeguard    the    future 

of  the  United  States  and  "Americanise"  the  cove- 
nant, and  the  other  demanding  that  its  original 
substance  be  not  changed  and  declaring  th< 
tions  proposed  and  adopted  to  amount  to  nullifica- 
tion. In  addition  to  these  elements,  the  President 
and  his  followers  in  the  Senate  denominated  "stand- 
patters," are  Democrats,  while  the  "irreconcilables" 
and  "strong  rcservationists"  are  Republicans — 
with  a  few  exceptions  to  this  alignment. 

What  the  leading  party  conventions  will  do  in 
the  way  of  stating  the  issue,  it  is  not  worth  while 
to  conjecture  at  this  time.  In  both  there  will  be  a 
fight  over  both  substance  and  statement  in  the 
committees  on  resolutions.  There  is  little  doubt, 
however,  that  the  true  issue,  as  it  is  debated  before 
the  people,  regardless  of  party  declarations,  will  be 
muddled  by  the  fact  that  League  and  Treaty  are 
blended.  For  it  is  certain  that  the  Treaty  forstalls 
much  that  properly  would  belong  to  the  friendly 
offices  of  the  League;  whether  it  is  believed  the 
Treaty  conflicts  with  the  principles  of  the  League 
or  not.  And  this,  though  the  party  conventions 
state  the  issue  in  clear-cut  terms  or  not,  and  even 
though  actual  peace  with  Germany  be  in  the  mean- 
time declared  by  Congress.  If  there  is  an  alternative 
to  this  it  lies  in  the  possible  working  of  the  mind  of 
the  individual  voter,  which,  despairing  of  a  full 
understanding  of  the  matters  involved  and  debated, 
will  reduce  the  whole  equation  to  the  simple  propo- 


sition of  entering  "entangling  alliances"  and  by  the 
method  of  Bubmisrio  I  to  a  super-State,  or  by  staying 
out  avoiding  them  and  preserving  the  soveriegnty  of 

the  United  States  and  its  traditional  policy  of  "isola- 
tion." 

As  is  not  seldom  the  case  in  our  general  elections 

the    chief    candidate    may    -vrve    to    embody    more 

clearly    the    principle    involved    than    the   platforms 

them  I'his  becomes  more  pronounced  in  the 

ii    of   the    fact    that     President 

Wilson  is  the  negotiator  of  the  present  Treaty  and 

Treaty-League.  The  President's  words  are  very 
apt.      This  election  becomes  a  "solemn  referendum." 

There  exists  an   unparalleled   "momentous   issue." 

Whatever  of  weal  or  woe  it  imports  to  the  world 
at  large,  it  means,  shall  we  say,  "everything11  to  the 
it  and  future  of  the  United  States.  Inevitably 
other  "issues"  must  come  into  view,  purely  domestic, 
constituting  influencing  factors  in  the  final  deter- 
mination. We  have  much  crying  to  be  done  now 
at  home.  It  were  better,  far  better,  if  "going  in"  or 
"staying  out"  could  be  submitted  to  the  vote  with- 
out other  "issues,"  and  without  candidates. 


THE  RELATION  OF  FINANCE  TO  COMMERCE. 

We  shall  use  the  word  commerce  herein  as  broadly 
inclusive  of  production,  distribution  and  consump- 
tion, the  latter  including  use — not  in  the  more  re- 
stricted sense  of  exchange  of  goods.  Commerce, 
then,  is,  fundamentally,  the  activity  of  mankind  to 
sustain  life  on  the  globe.  It  is  dependent  upon  the 
laws  of  nature  and  begins  with  the  soil.  As  distri- 
bution and  enlightened  consumption  and  use  follow 
and  increase,  man  becomes  "civilized."  These 
activities  (industries),  as  time  passes,  touch  each 
other,  become  interrelated  and  interdependent. 
For  convenience  sake  certain  rules  are  evolved — we 
term  them  the  laws  of  trade.  To  facilitate  trade, 
certain  processes  through  experience  are  accepted — 
become  part  of  the  knowledge  and  customs  of  man. 
Need  is  the  mother  of  invention  and  while  yet  barter 
exists,  money  appears  in  its  first  use  as  a  "medium 
of  exchange."  Follows,  at  a  date  very  ancient  and 
indeterminate, the  use  of  credit.  A  receipt  for  bricks, 
in  cuniform  characters  on  a  piece  of  baked  clay,  is 
transformed  into  an  order.  And  proceeding  in  the 
same  direction,  on  widening  lines,  money  and  credit 
become  the  means  of  commerce,  the  ministers  of 
exchange.  Not  only  customs,  but  systems  and 
institutions  appear — the  science  of  commerce  is 
finance.  At  its  apex  stands  the  bank — in  its  highest 
significance  and  function  a  dealer  in  credits. 

It  is  manifest  all  is  evolution.  Migrations  sweep 
the  earth  and  man  makes  fruitful  (sustaining)  new 
continents.  He  goes  down  to  the  sea  in  ships  and 
unites  the  peoples  of  toil.  He  spreads  his  knowledge 
over  the  darkness  of  ignorance,  and  there  is  light — 
and  leading,  which  is  love. 

Centuries  pass,  and  out  of  civilization  proceeds 
culture.  In  and  through  the  physical  man  expresses 
himself.  And  from  the  soul  emanates  the  Fpiritual — 
that  immaterial  environment  in  which  man  moves 
and  has  his  highest  being.  And  a  prophet  and 
teacher  appears,  not  in  any  sense  a  trader,  but  a 
man  of  science,  the  science  of  the  physical,  profound 
without  austerity  and  reverent  without  creed, 
Agassiz,  who  declares  that  the  end  of  civilization  is 
to  proceed  "through  nature  up  to  Nature's  God." 
Thus,  briefly  we  may  uncover  commerce  and  culture 
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— the  unfolding  of  the  growth  and  progress  of  the 
fellowship,  which  is  the  brotherhood,  of  man.  From 
birth  to  death  in  the  midst  of  this  physical-spiritual 
environment  man  is  accompanied  by  benign  forces, 
interrelated,  interchangeable,  and  interdependent. 
If  this  is  a  seeming  denial  of  the  influence  of  religious 
Is,  il  still  remains  to  estimate  and  define  this 
influence — the  natural  evolution  remains.  And 
though  there  is  racial  and  individual  competition 
throughout  the  historic  progress  there  is  also  growing 
understanding,  increasing  acceptance  of  custom  as  the 
outcome  of  experience,  and  a  universal  drawing 
together  which  is  unity — the  final  centre  of  progress 
being  peace.  Commerce  being  fundamental  and 
indispensable,  finance  becomes  the  science  of  com- 
mercial procedure,  and  therefore  expresses  the 
spiritual  laws  of  fellowship — as  to  use  a  current 
term  "right  human  relations." 

How  far  all  this  is  from  those  stinging  acrid  com- 
ments on  "the  rich"  and  "the  poor"  and  this  inter- 
minable turmoil  over  labor  and  capital.  And  yet 
we  are  not  without  a  tremendous  proof  of  the  truth 
of  the  synthesis.  It  is  the  war!  All  the  laws  of 
progress  and  peace  set  aside.  The  physical  become 
an  agency  of  destruction  instead  of  construction- 
Waste  and  woe  and  want  springing  out  of  the  deso- 
lation of  turning  nature's  beneficence  and  man's 
dominion  into  an  agency  of  death  and  decay.  War — 
the  greatest  evil  mankind  knows,  conjured  out  of 
his  own  strength.  And  his  means  of  life,  his  com- 
merce, his  "world-trade,"  disordered  and  destroyed. 
And  in  his  darkest  hour  of  self-inflicted  agony  the 
spiritual  agency  of  his  commerce,  the  science  of  the 
administration  of  his  greatest  financial  creation — 
international  credit,  people  lending  to  people,  his 
highest  and  best  instrument  of  alleviation  dis- 
organized, disrupted.  And  so  it  continues  on  into 
to-day — in  the  darkened  aftermath  of  the  unparalleled 
world-war. 

We  pause  for  a  moment,  for  we  purpose^  avoid 
ncluding  government  into  this  outline  of  human 
advance  and  decay,  to  introduce  an  illustration  o 
the  transcendence  of  this  science  of  credits,  this 
finance,  over  all  peace  and  progress.  While  the 
debate  over  the  League  of  Nations  was  in  progress, 
discussion  inevitably  centred  at  one  point  on  the 
"obligation"  the  United  States  might,  or  might  not, 
be  assuming,  and  divergence  arose  over  what  might 
be  considered  moral,  what  "legal,"  and  the  future 
course  of  the  United  States  in  case  of  world-trouble 
came  under  review  and  conjecture.  To  all  of  which 
Senator  Knox  made  the  reply  that  seeking  to  relieve 
the  United  States  of  any  future  moral  obligation  by 
a  League  Covenant  was  like  asking  one  who  had 
"sold  all  to  give  to  the  poor"  to  enter  into  a  bond 
not  to  do  so  again  and  which  is  the  equivalent  of 
showing  how  the  science  of  commerce,  which  is 
finance,  overlaps  even  the  confines  of  a  super-State 
as  well  as  national  and  continental  boundaries. 

What  follows — for  we  proceed  now  quickly  to  the 
purpose  of  this  outline?  It  is  as  clear  and  simple, 
applied  to  this  tangled  skein  of  human  affairs,  the 
world  over,  as  to  the  individual  toiling  in  his  self- 
created  industry — immediate  relief  from  the  pressure 
of  an  intolerable  indebtedness.  It  is  finance  applied 
to  commerce.  It  is  the  genius  international  banking 
applied  to  the  Bystematization  of  the  huge  debts  of 
mankind,  Hie  use  of  wise  credit  to  commerce,  the 
relating  of  human  helpfulness  to  the  beneficence-  of 
industry  in  a  real  world  of  work.     First,  then,   we 


have  estimates;  second,  offsets;  third,  amortization 
by  proper  extension;  fourth,  payment  by  "work, 
produce,  mivoI" 

League  or  no  League,  democracy  or  empire,  the 
study  of  mankind  is,  now,  imperatively  finance 
applied  to  commerce.  In  this  all  statesmanship  of 
worth  is  interwoven,  and  to  it  the  best  that  is  in 
government  must  become  subservient.  The  skies 
will  no  more  rain  down  manna  than  they  will  fall. 
Ideals  will  no  more  feed  the  hungry  and  clothe  the 
naked  than  they  will  disappear  from  the  minds  and 
hopes  of  man.  There  is  a  material,  and  there  is  a 
spiritual,  environment.  These  man  cannot  escape, 
save  by  annihilation  complete.  The  normal  is  the 
natural— this  dual  state  in  which  we  live.  That  the 
physical  may  resume  its  benign  bounty,  man  must 
reconstruct  the  spiritual.  He  must  reconstruct, 
stabilize,  energize  and  control,  credit — which  is  the 
soul  of  finance,  which  is  the  life  of  commerce. 


THE  NEW  RAILROAD  LAW  AND  THE   VALU- 
ATION OF  RAILROAD  PROPERTY. 

As  the  Interstate  Commerce  Commission  takes  up 
the  specific  problems  passed  to  it  by  the  railway  law 
its  troubles  are  renewed.  That  body  is  required  to 
fix  rates  which,  in  the  two  years  now  begun,  will 
yield  a  specified  rate  and  "from  time  to  time"  there- 
after will  yield  a  "fair"  return,  both  this  fair  return 
and  the  "aggregate  property  value"  on  which  it  is  to 
be  computed  to  be  ascertained  by  the  Commission. 
One  of  the  immovable  difficulties  of  the  whole  subject 
is  that  no  human  wisdom  is  equal  to  determining  in 
advance  what  rates  will  yield  a  specific  return,  even 
after  that  rate  and  the  value  on  which  it  is  to  be  com- 
puted have  been  ascertained;  but  the  first  step  is  to 
find  the  "aggregate  value,"  and  this  carries  us  back 
to  the  original  valuation  undertaking,  now  seven 
years  old. 

Hearings  upon  this  "aggregate  value"  were  held 
on  Tuesday  and  Wednesday,  and  some  of  the  State 
Railroad  Commissioners,  ostensibly  representing  the 
public  but  true  to  their  old  form  of  hostility  to  the 
roads,  denounced  the  roads'  property  investment 
accounts  as  worthless  and  unreliable.  Mr.  Benton 
of  Washington  State  and  Mr.  Thome  of  Iowa  took 
the  lead,  bringing  up  anew  the  old  flings  at  "Wall 
Street"  which  ought  to  be  put  by  and  forgotten, 
and  insisting  that  the  Commission  work  out  its  own 
estimates.  It  is  encouraging  to  see,  on  the  other 
hand,  that  representatives  of  the  shippers'  associa- 
tions have  progressed  and  not  only  seemed  disposed 
to  accept  the  contentions  of  the  roads  in  this  matter 
but  showed  signs  of  a  new  spirit  of  appreciative 
friendship. 

The  '  'Chronicle"  has  repeatedly  criticised  the  entire 
"physical  valuation"  proceeding  as  virtually  an  im- 
possibility. Appraisals  of  real  estate,  both  for  tax 
and  for  loaning  purposes,  arc  admittedly  guesses 
upon  which  no  two  experts  are  certain  to  quite  agree; 
these  guesses  which  are  conventionally  called  by  the 
politer  term  of  "estimate"  or  "values"  are  based 
upon  actual  figures  in  a  market  constantly  open, 
exactly  as  the  prices  of  securities  of  all  sorts  are  based 
upon  current  market  transactions,  yet  even  then  no 
informed  person  lakes  these  current  figures  as  really 
permanent  and  inherent.  These  real  estate  figures 
are  constant \y  shifting,  a  fact  of  which  we  have 
abundant  proofs  before  us  to-day;  but  when  railway 
property  is  to  be  considered  there  are  neither  buyers 
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nor  sellers,  and  hence  no  "market"  exists  as  a  stand- 
ard.    Mr.  Samuel  Untermyer,  who  will  not  be  classed 
among  ultra-oonservatives,  preceived   this,  and  he 
pressed  it,  nearly  18  months  ago,  in  an  argumenl 
before  the  Commission,   in   the  OOUrse  of  wliich  he 
went  so  far  as  to  move  to  quash  the  whole  "vahia 
tion"  proceeding,  on  the  ground  that  the  law 
is  unconstitutional. 
Waiving  that,  however,  a  proceeding  undertaken 
certain  the  value  oi  an  enormous  mass  of  prop- 
em  did  not  begin  by  determining  what  is  the  "value" 
to  be  ascertained.      As  Mr.  Henry  Floy  pointed  out, 
in  a  monograph  issued  in  1912,  the  several  States  had 

been   USinf  I    different    gueSfl  work   methods  of 

reaching  some  amount   on   which  to  levy  local  I 

l'h"  v.mi;  i  the  unhappy  Commission 

to  dig  up  so  many  matters  of  the  distant  past  that  a 
full  compliance  would  be  about  equivalent  to  writing 
a  complete  detailed    history   of  railway   construction 

through  some  70  yet  rs.     No  such  thing  was  attempt 
ed.    Some  progress  was  mad<  ;  possibly  half  the  work 
may  have  been  done  (or  halt  done)  and  yet  the  thing 
to  he  arrived  at  has  never  been  defined  and  stands  in 

dispute  to  this  day.      What  is  this  thing?      Is  it  what 

the properti  Bha      i  >st?    Or  what  they  might  con 
eeivably  bring,   if  commissioners  arrived   from  an- 
other planet  for  buying  them'.'     Is  it  ''value  in  place" 
it  "value  to  replace'".'      It    must    he  something, 
but  what  ? 
of  course  some  sort  of  determination  must  now  he 

reached,  under  command  of  the  new  law  and  under 
the  duty  of  carrying  that  out.     The  figures  of  1914 
in  1*)1('»,  and  those  of  1916  are  oh 

now;  here  we  have  been  dabbling  away  at  a  mass  of 
figures  which  will  not  Btay  put  until  the  last  of  them 
can  he  reached,  and  will  require  revision  from  time 

to  time,  as  all  other  prices  or  values  do. 

But     there    is    "water!"      I'nder    the    almost     pas 
donate    call    for    transportation    facilities    from    new 
territory  and  waiting  emigrants,  many  roads  were 
built  as  cheaply  as  possihle;  there  m.i\   have  been 

some    abuses   and    ,-oine    watering,    hut    all    that    has 

been  absorbed  in  betterments  since,  and  the  flimsy 

roads  of  L870  would  not  hold  up  the  rolling  stock  of 
to  day.      A  few  v  i  the   \--ociation  of  Railway 

Executives  printed  an  advertisement  ahout   capitali- 
zation.    A  good  concrete  and  asphalt  highway  i 
$36,0(X)  a  mile,  exclusive  of  culverts  and  bridges; 

OUT    railroads    have    COSt    $80,900    a    mile,    including 

everything  from  the  great  city  terminals  to  the  last 

spike,  hut  they  'could  not  he  duplicated  to  day 
for  $150,000  a  mile."  A-  for  the  capitalizing,  they 
represent  in  that  only  $71,000  8  mile,  just  what  one 
locomotive  costs  now.  A-  for  comparisons,  English 
roads  are  capitalized  at  $274,000;  French  at  $155 
German  at  $112,000;  even  in  Canada  the  figure  is 
167,000,  and  for  all  foreign  countries  the  aven 

$100, 000.  According  to  this  statement,  the  capital 
ization  of  our  roads  is  thus  less  than  one-half  the 
"cost  to  replace."  As  the  conditions  are,  replace- 
ment is  obviously  a  mere  academic  proposition;  the 
roads  could  not  he  replaced,  but  if  they  could,  is 
there  anybody  that  can  fix  the  cost  of  doing  it, 
though  he  may  repeat  the  old  flings?  Mr.  Plumb's 
representative  is  surprised  thai  the  railwi 
tives  and  the  security  owners  wish  to  misconstrue 
the  law  and  says  the  employees  are  concerned  only  to 
get  operating  revenues  enough  for  their  "reasonable 
wage  requirements:"  hut  can  Air.  Plumb  tell  us  what 
replacement  of  the  roads  would  cost  now? 


After  the  valuations  law  p  rold,  Mr.  Prouty 

(then  of  the  Commission)  said  that  some  might  think 
the  yet  undiscovered  "value"  should  he  "the  m 
invested/1  hut  he  hinted  that  it   might 
"he  deemed  the  cost  of  reproduction."     Ih 

of  the  proceeding  that  '  olitical," 

being  absolutely  necessary  I  i  the 

public  mind."  since  then  the  public  mind  ha-  had 
much  severe  practical  instruction,  and  it  is  impossible 
to  believe  that  the  lessons  have  been  wholly  lost.  Are 
the  roads  to  he  nourished  hack  to  health  and  b 
come  capable  of  continued  growth,  or  is  the  old  bleed- 
ing process  to  he  continued'.'  The  employers  are  | 
for  another   billion   on    their   w  much   as 

they  can  get;  hut    the   encouraging  factor  is  th( 

dent  change  in  "the  state  of  the  public  mind."     Men 

may  he  willing  to  see,  or  even  to  share  in,  abu 
the  property  of  others;  hut  no  sane  man  is  indifferent 
when   the  property  is  his  own.      Here  is  the  turning 
point:  her  the  people  have  apparently  thought 

only    of    the   service    to    he    got    and    have    taken    no 

thought  about  the  property,  hut  now  they  begin  to 

see  that  the  properly  is  theirs  and  they  cannot 
the  service  from  it  unless  they  take  care  of  it.  I' 
the   apparent    willingm  ccept    the   roads'    hook 

values  as  a  fair  aggregate  value;  ami  it   is  really  no 
natter   to   get   any   other   figures,   except    hy  a 
random   guesswork. 


THE    ANNUAL    REPORT    OF    THE    UNITED 
STEEL  CORPORATION. 
In  contemplating  the  annual  report  of  the  United 

State-  Steel  Corporation  for  the  calendar  year  1919, 
the  circumstance  of  pre-eminent  importance  to  he 
Inline  in  mind  is  that  the  twelve  month-'  period 
Covered  by  the  report  constituted  the  year  imme- 
diately following  the  close  of  the  war.  In  the  case 
of  this,   the  gn  :  eel   producing  concern   in  the 

world,  with  operations  on  a  gigantic  scale  even  in 
peace  times  and  yet    more  so  therefore  in  war  tun,-, 

the  ohange  involved  in  the  transition  was  m  < ,  asarily 
one  of  no  -mall  moment.     War  contracts  became  a 

thing  of  the  past  and  so  did  war  profits.  Xot  only 
that,    hut    instead    of    the    mills    and    manufacturing 

plants  oi  the  constituent  companies  being  employed 
in  turning  out  war  materials  the  energies  of  the  con- 
cern had  now  to  he  engaged  once  more  in  the  making 
of  the  normal  peace  products.  In  respect  to  the 
extent  of  the  change  involved  in  the  passage  from  a 
war  basis  to  a  peace  hasis.  quite  naturally  the  coun- 
try's steel  producers  Btand  in  a  class  all  by  themselves. 

[n£th<  'he  l'.  S.  Steel  ( 'orponat  ion  the  transi- 

tion   v  .ted   with   an   ease   and   a   facility   that 

\vould_he  expected  of  a  Company  which  from  i'-  in- 
ception has  been  managed  in  accordance  will,  the 
soundest  and  hroade-t  net  hod-  known  to  the  modern 

business  world. 

A<  a  result  of  the  changed  situation,  the  1919  busi- 
ind  production  of  the  Steel  Corporation  i 

sarily  records  a  COnsiderabll  Be  from  the  results 

of  the   previous   calendar  year.      h    is   important    to 
note  that  quite  apart  from  the  adjustment  inc 
to  the  ch.  i  poration  had 

other   unfavorable   condition-    to    contend 
There  i<  allusion  to  this  in  the  report  itself  in  the  re- 
marks of  the  ( 'hairman  of  the  Board,  Elbert  II.  t  iary. 
Judge  Gary's  remarks  are  otherwise  rpiite  coh 
iuld   be   expected   in   the   circumstance,    1 
mditions  in  the  iron  and 
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industry  during  1919,  as  reflected  by  the  operation 
of  the  subsidiary  companies,  were  varying.  During 
the  first  five  months  of  the  year  a  comparatively 
small  amount  of  new  business  was  offered,  we  are 
told.  This  has  reference  to  the  period  of  dulness  in 
the  iron  and  steel  trades  which  ensued  immediately 
succeeding  the  signing  of  the  armistice  in  November, 
1918.  Following  the  aforesaid  period  of  dulness, 
however,  there  came  an  increasing  demand  and  a 
broadening  market  for  steel  products  during  the 
latter  half  of  1919.  But  unfortunately  new  and 
unexpected  difficulties  now  intervened. 

In  other  words,  during  the  second  half  of  the  year 
full  recovery  was  prevented  by  the  fact  that  Labor 
was  in  short  supply,  and  furthermore,  it  will  be  re- 
called, that  the  latter  part  of  September  a  general 
strike  in  the  steel  trade  was  ordered  by  the  unions 
affiliated  with  the  American  Federation  of  Labor. 
The  strike  proved  a  failure  in  the  end,  but  neverthe- 
less had  the  effect,  particularly  during  October,  of 
materially  curtailing  steel  production  for  the  time 
being.  Somewhat  later  there  came  the  strike  at  the 
bituminous  mines  throughout  the  country,  cutting 
off  supplies  of  fuel  for  the  different  plants.  Alto- 
gether in  these  various  ways,  mill  operations  were 
seriously  handicapped,  the  output  during  this  period, 
Judge  Gary  says,  averaging  only  07%  of  normal 
capacity,  while  in  the  month  of  October  it  was  still 
lower.  For  the  entire  year  1919  the  output  of  fin- 
ished steel  products  for  sale  averaged,  it  is  stated, 
74.5%  of  capacity. 

With  the  termination  of  hostilities  and  the  return 
to  a  peace  basis  prices  of  steel  products  of  course 
were  brought  down  to  a  lower  basis.  Here  the  same 
broad-gauge  policy  was  pursued  for  which  the  com- 
pany has  always  been  distinguished.  When  on 
March  21  1919  the  Industrial  Board  of  the  Depart- 
ment of  Commerce  announced  a  new  schedule  of 
prices  involving  a  substantial  reduction  from  those 
which  had  previously  been  quoted  by  steel  manufac- 
turers the  subsidiaries  of  the  Steel  Corporation 
promptly  accepted  the  new  schedule.  That,  how- 
ever, is  not  so  remarkable  as  the  further  fact  that 
they  have  adhered  to  this  schedule  ever  since,  right 
up  to  the  present  time,  notwithstanding  that  operat- 
ing and.  production  costs  have  steadily  increased  and 
that  customers'  demands  for  materials  would  permit 
the  charging  of  much  higher  prices.  Judge  Gary 
says  with  reference  to  this  that  the  decision  of  the 
Corporation  in  this  particular  has  been  influenced 
by  the  heretofore  announced  reasons  which  from  time 
to  time  in  the  past  have  decided  the  Corporation's 
policy  in  respect  of  prices  under  conditions  where  1  he 
necessities  of  consumers  induce  them  to  bid  up  the 
market — which  means  that  the  policy  has  been  not 
to  take  advantage  of  customers'  needs  but  to  seek 
to  promote  price  stability  by  declining  to  participate 
in  undue  advances  in  prii 

Owing  to  the  coincidciit  reduction  in  prices 
and     in  output  net  earnings  of  the  Corporation's 

properties    after     deducting     expenses     and      taxes 

(hut.  before  charging  interest  on  indebtedness)  were 
only  $152,290,639  for  the  calendar  year  L919  as 
against  1208,281,104  for  the  calendar  year  1918,  the 
shrinkage   thus   being  roughly  $56,000,000.    This, 

however,  affords  no  adequate  nut  ion  of  the  real 
extent  of  the  COntractiOD  in  the  year's  operations.      If 

we  take  as  the  basis  of  measurement  the  volume  of 

business  done  by  the  subsidiary  companies  we  find 
that  their  combined  gross  sales  and  earnings  for  L919 


equaled  only  SI, 448, 557, 835  as  compared  with 
81,744,312,163  in  the  preceding  calendar  year,  the 
falling  off  thus  being  roughly  $296,000,000. 

However,  notwithstanding  the  smaller  profits, the 
Corporation  was  able  to  earn  the  full  7%  dividends 
on  the  preferred  shares  and  the  regular  5%  on  the 
common  shares  and  yet  carry  forward  a  credit  bal- 
ance to  profit  and  loss  on  the  operations  of  the  twelve 
months  in  amount  of  $26,159,780.  The  extra  divi- 
dend^ of  9'  \  paid  the  previous  year  of  course  had  to 
be  omitted.  The  earnings  amounted  to  §10.14  per 
share  against  S19.69  in  1918.  This  is  after  the 
usual  extremely  liberal  allowances  for  maintenance 
and  for  depletion  and  depreciation  and  sinking  funds, 
and  also  after  setting  aside  no  less  than  $52,000,000 
as  the  estimated  amount  of  Federal  income  and  excess 
profit  taxes.  The  huge  amounts  contributed  by  this 
great  corporation  in  the  shape  of  Federal  income  and 
excess  profit  taxes  will  long  stand  as  a  record  in  cor- 
poration history.  Large  though  the  S52,000,000  set 
aside  out  of  the  earnings  of  1919  looks  and  is,  (it 
being  in  excess  of  the  amount  paid  for  dividends  on 
both  common  and  preferred  stock) ,  it  is  small  along- 
side the  amounts  paid  out  of  the  income  of  1918  and 
1917  when  the  company  was  turning  out  enormous 
amounts  of  iron  and  steel  for  war  purposes  and  was 
making  extra  large  profits  out  of  the  business — these 
profits  being  on  prices  fixed  by  the  Government  itself. 
In  other  words,  out  of  the  profits  of  1918  no  less  than 
8274,277,835  had  been  set  aside  for  account  of  Fed- 
eral income  and  war  profits  and  excess  profit  taxes, 
this  following  a  similar  appropriation  of  $233,465,- 
435  out  of  the  profits  of  1917.  For  the  three  years 
combined,  therefore,  the  contribution  of  this  single 
corporation  to  the  Federal  Government  for  taxes  has 
been  roughly  $560,000,000.  It  is  thus  apparent 
that  the  corporation  has  been  performing  an  import- 
ant public  function  in  a  fiscal  sense  as  well  as  in  the 
services  it  rendered  in  producing,  along  with  the  other 
steel  manufacturing  concerns,  the  things  so  indispen- 
sable for  the  conduct  of  the  war. 

As  indicating  the  conservative  methods  of  account- 
ing pursued  we  note  that  in  the  statement  of  the  book 
valuation  of  the  inventory  of  materials,  supplies  and 
semi-finished  and  finished  products,  a  reserve  allow- 
ance has  been  set  up  for  account  of  actual  cost  or 
market  value  of  stocks  in  excess  of  normal  prices 
therefor  which  reserve  on  December  31  1919  stood  at 
$90,000,000  (the  reserve  having  been  increased  to  that 
figure  from  $51,289,603  at  the  end  of  1918)  cutting 
the  total  value  of  the  inventories  down  from  $316,- 
7«t(i,()78  to  $226,796,678.  We  also  observe  that 
although  the  capital  expenditures  for  the  twelve 
months  aggregated  $87,091,515,  the  net  addition  to 
property  investment  account  for  the  year  for  capital 
expenditure  has  been  only  $-18,793,661,  $38,297,854 
having  been  charged  to  income  "for  amortization  of 
the  estimated  extraordinary  cost  (resulting  from  war 
requirements  and  conditions)  of  facilities  and  ad- 
ditions installed."  The  expenditures  made  for  main- 
ten:!  nee,  renewals  and  for  extraordinary  replace- 
ments reached  $114,706,22]  for  I'M!)  against  $101,- 
274,827  for  1918,  being  an  increase  of  813,431,394 
Dotwithstanding  the  greatly  diminished  amount  of 

business  done.  The  report  likewise  tells  US  that  the 
sum  total  of  charges  to  and  allowances  from  gross 
receipts  and   income  for   (he  year    L919  to  cover  CX- 

haustioo  of  minerals  and  deterioration  and  obsoles- 
cence arising  from  wear  and  tear  of  improvements  was 
$155,0'.M  ,();>!  in  comparison  with  a  total  in  the  pre- 
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ceding  year  of  S140,671,215,  the  increase  thus  being 
$14,422,819  or  10^%. 

There  is  a  statement  in  the  report  which  throws 
light  on  the  part  played  by  the  reduction  in  the  prices 
of  the  company's  products  made  during  the  year  in 
affecting   the  results.    This  statement 

that  the  prices  received  during  1019  averaged  in 
respect  of  the  total  tonnage  of  rolled  and  other  fin 
ished  products  shipped  SO.  Hi  per  ton  less  than  in  the 
iding  year  on  domestic  shipments  and  $12.41 
on  export  shipments.  For  domestic  and  export 
business  combined   thi  ge  prices  realized   were 

$7.15  less  per  ton  than  in  1918,  the  decline  thus  being 
8.27%,  which  is  smaller  than  might  have  been  ex- 
pected This  must  be  considered,  however,  in  con- 
nection with  the  coincident  great  increase  in  labor 
costs  as  set  out  below.  It  is  worth  noting  that  the 
export   busine88  alter  having  d<  d  in   1918  again 

increased  in  1919,  the  export  shipments  for  1919 
having   been    2  6   tons  against    1,700.2 12   tons 

in  1918  and  2,194,585  tons  in   L917. 

In  the  treatment  of  its  employees  the  position  of  the 
Steel  Corporation  has  always  been  unique.     Because 

of  this  the  action  of  the  unions  affiliated  with  the 
American  Federation  of  Labor  in  ordering  a  strike 
of  the  Corporation's  employees,  thereby  seeking  to 
disrupt    the    fine    system    of    internal    management, 

partakes  of  the  character  of  an  anachronism.  Pro- 
duction having  diminished,  the  average  number  of 

employees  at  work  during  L919  was  only  262,106  as 
against  268,710  for  1918.  But  in  face  of  this  de- 
crease  in    the   number   of   employees   the   amount    of 

the  payroll   for   1919   was  (479,548,040  as  .-gainst 

$452,00."b;V2  I  for  L918,  an  increase  of  almost 
000,000.  The  average  salary  or  wage  per  employee; 
per  day  was  $6.17  tor  L919  against  $5.38  for  L018 
and  14.16  for  1917,  being  an  increase  in  these  two 
years  alone  of  almost  ">()'  ,'  .  During  the  period  of  the 
European   war  eight   general   increases  in   wage 

were  made  and  to  this  a  ninth  increase  was  addi 
Feb.  1    1920  when  common  labor  rates  were  further 
raised  10%,  the  rates  for  other  classes  of  employees 
of    the    manufacturing    and    iron  mining   companies 
being  advanced  equitably. 

This  last  advance  in  wage  rates  it  is  estimated  will 
entiil  a  new  addition  of  |  15,000,000  to  the  annual 
payr  tils  based  on  employment  for  full  time  of  a  com- 
plement of  employees  necessary  to  operate  at  normal 
capacity.  This  latest  advance  results  in  establish- 
ing the  wage  rate  for  common  labor,  it  is  stated  in  the 
report,  at  1  14%  above  the  rate  in  effect  in  January 
1915  "and  a  general  average  increase  in  ti,' 

earnings  per  day  per  employee  lor  all  empK 
including  the  administrative  force,  of  130%  in  com- 
parison with  the  earnings  at  the  earlier  date."  For 
1919  the  average  annual  earnings  per  employee  were 
$1,902  as  against  only  sop.",  in  L914.  In  other  words, 
the  employees  of  the  steel  Corporation  are  now 
receiving  virtu  illy  si  ,000  more  a  ye.tr  than  they  did 
five  years  ago. 


THE  HOUSING  PROBLEM   AX  J)   NEW 
LEGISLATION. 
A  batch  of  a  dozen  bills  for  the  relief  of  tenants 
have   been   favorably   reported  from   commit t 
both  branches  of  the  Legislature  and  the  expectation 
is  that  they  will  be  rushed  for  passage  immediately. 
One,  said  to  be  unique  and  to  be  framed  in  the  hope 
of    barring    constitutional    objection,    declares    the 
existence  of  a  condition   whereby  "the  freedom   of 


contract  DAS  been  impaired" 'andJa'puhlicYinergencv 
produced,  and  therefore  actions  for  rent  in  case  of 
dwellings  may  be  met  by  setting  up  "thatVuch  rent 
is  unjust  and  unreasonable  and  that  the  agreement 

under  which  the  sane  hi  to  be  recovered  is 

oppressive."      It  jfl  not  said  that  a  mere  allegation  to 

this  effect  shall  estop  recovery;  but  any  inoi 
abovi  on  the  last   previous  declared 

presumptively  unjust  ami  Like  most  of 

the  batch,  this  bill  is  to  run  to  November  of   I 

The  others  require   landlords   to   prove  a   tenant 

"objectionable  I  d   notices  to  quit   from   L 

80   days;   provide   that    tenants   may   remain   to   the 
following  October  if  there  is  no  agreement  other 
take  off  the  existing  double  penalty  on  tenants  who 
hold  over  without  consent;  make  it  a  crime  to  cut  off 

customary  service;  allow  a  stay  of  pro- 
ceedings up  to  nine  months  for  a  tenant  who  shows 
that  he  has  tried  to  obtain  like  housing  and  terms  in 
the  neighborhood;  and  allow  the  corn- 
rent  due  and  damages  obtainable  when  the  only 
IBSUe  relates  to  the  question  of  eviction.  The  sub- 
stance of  all  these  bills  is  that  the  courts  shall  decide 
bet  ween  landlord  and  tenant .  All  of  them,  with  one 
except  ion,  are  aimed  at  the  former,  and  seek  to  relieve 
the  pressure  by  coercing  owners.  The  exception  is 
one  exempting  from  State  income  tax  mortgages  up 
to  .$10,000  in  the  hands  of  a  single  individual.  Afl  for 
the  Gibbs  bill,  proposing  to  legalize  interest  at  not 
Over  9*  ',  on  mortgage  loans,  the  effect  of  that  would 
hardly  be  to  relieve  the  situation. 

Many  owners  are  greedy  and  conscienceless,  and 
of  t  hem  openly  admit  it .  Mr.  Stewart  Browne, 
head  of  the  United  Ileal  Estate  Owners'  Association, 
tells  them  that  they  are  overreaching  themselves. 
iked  them,  at  the  Sunday  gat  Ik  ring,  he  says,  if 
20%  net  profit  would  satisfy,  thinking  that  if  it 
would  the  Legislature  ''might  accept  the  principle 
but  reduce  the  rate."  due  landlord  encounters  high 
prices  too,  yet  for  one  whose  property  puts  on  him 
no  maintenance  costs  except  some  incidental  repairs 
and  no  service  costs  there  is  not  much  to  be  said 
except  the  universal  plea  of  the  profiteer  (the  labor 
profiteer  not  less  than  others)  "but  I  can  get  it." 
Publicity  has  an  excitant  as  well  as  a  deterrent  in- 
fluence, and  this  long  hysteria  of  advancing  prices 
might  have  been  less  severe  had  it  been  possible  to 
keep  all  newspapers  silent  on  the  subject;  rising  prices 
have  beei  stantly  advertised  that  everybody 

has  tiied  to  push  up  his  a  little,  arguing  that  it  is  the 
custom  and  is  expected.  So  the  landlord,  like  all 
retail  traders,  concludes  that  he  can  do  what  is  done 
everywhere  else,  and  we  go  up  and  up,  merrily  when 
we  sell  and  grumbling  when  we  buy. 

We  have  seen  emergency  make  drastic  stati 
and    have    seen    those    either    upheld    judicially    or 
submitted  to  with  only  verbal  prot  And  now 

only  one  measure  has  been  propo  <  d  which  offers  any 
promise  whatever  of  an  increased  housing  supply. 

Rising  prices  and  unsatisfied  demand  tend  to  inci 
supply,  unless  continuance  ^i  short  supply  is  doul 
this  is  the  old  law.  at  the  very  beginning  of  the 
alphabet  of  economics.  But  new  supply  is  condition- 
ed on  a  reasonable  prosped  of  profitable  demand; 
and  suppose  the  demand  is  apparently  to  be  not 
profitable?     1  Ban  halt  prices  in  their  rise  it 

can  turn  them  downward;  if  it  did  that,  to  the  pn 
joy  of  tenants,  what  would  happen  to  the  impulse 
toward-  new  construction?     It  must  be  said  again 
that  nobody  lends  on  vacant  land,  unless  I  ula- 
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tion;  the  new  funds  promised  by  the  heaviest  lenders, 
a  few  weeks  ago,  were  promised  on  conditions  and 
must  depend  on  rentals;  yet,  thus  far,  only  one  of 
the  conditions  shows  any  sign  of  being  met.  The 
advertised  hearing  at  Albany,  on  Monday,  brought 
accusation  and  counter-accusation,  with  shouting 
voices  and  shakingfists — natural inthe circumstances, 
but  not  helpful,  and  it  is  noticeable  that  the  institu- 
tions which  must  furnish  the  funds  for  new  construc- 
tion were  not  represented. 

Another  class  was  unhappily  and  as  conspicuously 
absent:  the  building  trades.  Organized  labor  rends 
the  air  with  cries  about  oppressive  landlords  and 
is  sure  the  law  should  put  them  down  and  hold  them 
down;  but  organized  labor  has  not  yet  given  a  word 
of  tangible  promise  to  lift  a  finger  for  alleviating  the 
pressure.  Let  there  be  more  building,  certainly,  if 
some  Aladdin  will  rub  his  bank  account  and  do  the 
work;  but  labor  will  not  abate  a  jot  or  tittle  of  its 
opportunity,  turning  public  emergency  to  profit, 
as  always. 

The  landlord  thinks  it  his  turn  now.  If  houses 
were  begging  for  tenants,  and  if  new  ones  could  be 
bought  nominally  by  putting  up  the  merest  trifle  for 
equity^  and  letting  the  rest  stand  (a  condition  which 
once  existed)  the  tenant  would  take  the  full  benefit 
and  would  not  find  in  his  heart  any  sorrow  for  the 
landlord.  These  force  bills  may  go  through.  It 
would  be  too  much  to  say  that  the  courts  will  halt 
them,  or  that  any  serious  attack  will  be  made  upon 
them,  or  even  that  owners  will  not  think  it  best  to 
yield  to  the  storm  and  make  concessions.  Yet  this 
line  of  statutory  interferences  with  freedom  of  con- 
tract is  in  a  dangerous  direction,  and  ought  to  be 
discontinued  rather  than  pressed  anew.  In  the  end, 
it  will  be  safer  and  better  to  rely  on  patience,  the 
spirit  of  co-operation,  and  the  workings  of  natural 
competition. 


THE  MISSING  KINGBOLT— INDIVIDUAL 
RESPONSIBILITY. 

Many  of  our  readers  may  not  know  what  the  king- 
bolt is.  In  the  old-tune  wagon  the  kingbolt  was 
the  stout  bolt  that  ran  through  the  centre  of  the 
front  axle  uniting  to  it  the  body  of  the  wagon.  It 
joined  the  team  to  the  load.  With  this  broken  or 
lost  the  wagon  stuck.  Doubling  the  team  or  lighten- 
ing the  load  counted  for  nothing.  That  bolt  was 
the  indispensable  part  of  the  whole  affair.  Its  name 
marks  its  importance. 

Daily  life  is  for  us  all  the  wagon  loaded  with  oppor- 
tunity and  ideas;  we  are  here  a i  the  team.  What 
is  the  kingbolt  that  joins  us  to  the  task?  Is  it  in 
place?     Or  is  it  possibly  lost? 

The  two  questions  are  easily  answered.  The  king- 
bolt is  the  sense  of  individual  responsibility;  and  that 
everywhere  to-day  is  .strangely  missing.  Who  is 
asking  as  the  supreme  question  in  every  relation, 
"What  do  I  owe,"  to  the  home,  the  community,  the 
State?  The  common  question,  in  mind  if  not  in 
word,  is,  "What  can  I  get?"  or,  in  common  parlance, 
"What  is  there  in  it  for  me?" 

This  is  by  no  means  limited  to  business  circles  or 
to  men.  In  the  home  few  children  now,  except 
among  the  poor,  have  daily  duties,  and  often  the 
custom  is  to  pay  them  if  they  will  accept  certain 
tasks.  Many  a  mother  of  growing  ^irls  dot 
the  domestic  work  thai  her  daughters  □  icempl 

and  p>  aboul   weil  dressed  as  idlers.      Many  families 
given  up  ho  and  arc  living  in  hotels. 


where,  with  no  domestic  duties,  they  have  no  re- 
sponsibilities and  no  cares.  In  the  very  weariness 
of  such  a  life  they  hail  the  opportunity  to  join  some 
"committee"  and  to  find  some  show  of  work.  All 
this  is  incident  to  the  modern  conditions  of  our  life. 
We  think  little  of  it  except  for  its  welcome  relief 
and  indulgent  ease.  W3  little  realize  what  a  de- 
parture this  is  from  the  spirit  and  habit  of  the  past. 

When  it  comes  to  the  immigrant,  we  can  see 
what  it  means.  We  are  now  called  to  "Americanize" 
him.  The  fact  is  that  he  is  all  too  readily  Ameri- 
canized after  the  prevalent  fashion.  He  also  has 
the  idea  of  America  as  the  land  for  getting  all  he 
wants.  He  knows  nothing  of  any  obligation  in 
return.     Here  is  the  source  of  the  obnoxioms  hyphen. 

The  home  country  has  always  made  heavy  de- 
mands upon  him.  In  every  way  it  tries  to  bind  him 
to  them,  even  when  he  emigrates.  Germany  holds 
him  her  active  agent.  Italy  does  not  release  him 
from  his  citizenship  even  when  he  has  become  an 
American.  Witness  the  host — German,  Italian , 
Greek.  Pole — who  rushed  back  home  when  the  war 
broke  out.  America  had  offered  them  everytning. 
Most  of  them  had  prospered  abundantly;  all  knew 
that  their  opportunity  lay  here;  many  left  their 
families  to  come;  most  of  them  had  no  other  thought 
than  to  return  when  the  war  was  over.  Yet  the 
call  of  "the  old  country"  carried  them  away  by  the 
thousand,,  and  that  so  promptly  and  compellingly 
that  many  must  have  been  surprised  at  themselves; 
and  the  Germans,  and  those  who  were  of  their  kin, 
whether  they  went  or  stayed  here,  could  not  under- 
stand why  we  were  hostile  to  them.  They  cannot 
understand  it  now,  and  think  they  are  misunderstood. 

We  are  not  prepared  to  shut  out  all  foreigners.  It 
is  against  our  traditions,  even  if  not  against  our 
interests.  We  would  therefore  set  ourselves  to 
Americanizing  the  immigrant  by  teaching  him 
English  and  by  explaining  to  him  American  institu- 
tions, perhaps  by  facilitating  and  enforcing  his 
citizenship. 

All  this,  useful  as  it  may  be,  is  purely  external.  It 
does  not  reach  the  man  himself  or  change  his  concep- 
tions. Until  that  is  done  he  remains  essentially 
alien,  however  much  he  may  prosper,  or  in  doing  so 
may  contribute  to  our  material  prosperity.  The 
breach  is  radical.  It  is  involved,  in  our  own  con- 
ceptions and  practices  in  losing  sight  of  the  convic- 
tion that  held  our  fathers  to  their  task  and  was  the 
obligation  which  bound  in  an  indissoluble  union  the 
diverse  elements  which  constituted  the  American 
nation. 

We  call  this  the  American,  or  more  definitely  the 
Puritan,  spirit.  It  is  both  the  individual  and  the 
corporate  consciousness  of  a  common  obligation. 
We,  one  and  all,  owe  noi  simply  much,  but  every- 
thing! to  others.  We  are  the  heirs  of  a  great  inheri- 
tance. We  share  a  greal  tradition  and  have  a  great 
vocation.  We  are  members  of  a  national  body  that 
is  moving  toward  the  attainment  of  an  ideal  which 
we  are  aiding  to  turn  into  reality.  America  I 
not  in  an  intellectual  conception,  but  in  an  emotional 
uplift,  a  spiritual  impulse,  which  became  "a  pa 
for  things  which  enlighten  and  which  bind  men  to- 
gether in  unselfish  companies." 

This  all  the  world  k  the  Am  pirit. 

It  caused  and  carried  through  the  Revolutionary 
War.  It  inspired  the  embattled  farmers  as  ii  had  led 
the  Pilgrim  Fathers.  It  wrote  the  Constitution  of 
the  United  States  as'il  did  the  Declaration  of  Inde- 


Mar.  27  1\)2U.\ 


THIS    IJUKUINICLE 


1241 


pendcnce.  It  made  the  abolition  of  slavery  a  neces- 
sity as  it  did  the  Civil  War  to  establish  the  Union. 
It  was  the  spirit  that  swung  us  as  a  mighty  host  into 
the  war  which  was  to  end  wars  and  in  sonic  sure  way 
to  make  a  League  of  Nations  which  should  be  tin- 
pledge  of  peace  and  the  promoter  of  good  will.  It  is 
the  conviction  planted  deep  in  the  heart  and  written 
in  all  the  life  of  a  great  nation  that  no  man  li'. 
himself,  that  life  to  be  worthy  must  be  lived  under  a 
sense  of  obligation,  and  that  citizenship  involves  for  us 
a  debt  and  a  consequent  duty.  That  this  is  the  truth 
generally  forgotten  is  the  testimony  of  Lord  Bryce, 
speaking  from  a  wide  outlook.  He  says:  "Duty  is  the 
correlative  of  right.  ...  In  point  of  fact  rights 
rather  than  duties  have  been  in  the  mind  and  on  the 
lips  of  the  champions  of  popular  government.  The 
latter  relation  is  the  one  which  always  tends  to  be 
forgotten  and  to  drop  into  the  background.  Every- 
where there  has  been  the  same  contrast  between  that 
which  the  theory  of  democracy  requires  and  that 
which  the  practice  of  democracy  reveals." 

Here  then  is  where  our  reconstructive  work  must 
begin.  We  cannot  assimilate  and  Americanize  the 
immigrant,  we  cannot  guard  our  representatives  ami 
public  men  from  losing  in  the  frothy  and  dirty  sea  of 
party  politics  and  personal  interests  all  vision  of 
America's  opportunities  and  her  place  in  the  parlia- 
ment of  the  world,  in  a  word  we  cannot  hitch  up  the 
united  force  of  the  nation  to  the  van  which  carries 
the  tasks  and  the  destiny  which  are  ours  and  to  a 
degree  those  of  the  world,  unless  we  awaken  and 
manage  to  keep  alive  in  the  minds  and  hearts  of 
the  people  the  Bense  of  abiding  responsibility  and 
universal  and  inevitable  obligation. 

It  must  begin  in  the  home  in  the  intimate  life  of 
the  family,  where  the  home  must  be  the  creation  and 
the  care,  and  to  that  extent  the  possession  of  all  who 
compose  it.  The  mutuality  of  a  common  life  with 
common  tasks  can  alone  create  the  common  interest 
which  will  sustain  mutual  affection  and  prepare 
and  inspire  in  each  the  desire  for  the  outside 
service  which  is  the  family's  contribution  to  the  com- 
munity's well-being.  The  "beloved  home"  is  the 
building  stone  of  the  "beloved  community,"  as  the 
beloved  community  is  the  organic  element  in  the 
beloved  country. 

But  the  acceptance  of  this  principle  in  the  family 
must  not  end  there.  Our  young  people  need  to  be 
reminded  of  it  when  they  are  settling  their  social 
habits  and  choosing  their  career.  Perhaps  men  in  the 
learned  professions  are  influenced  to-day  more  than 
their  fathers  were  by  the  desire  of  making  money. 
But  their  professions  all  have  high  ideals,  and  neither 
they  nor  the  community  would  admit  that  they  are 
not  as  large-minded  and  as  truly  servants  of  the 
public  as  their  predecessors  ever  were.  This  can  be 
recognized  as  their  "high  calling,"  and  to  the  extent 
to  which  they  and  the  community  recognize  this  their 
influence  in  the  State  will  need  DO  external  support. 
All  will  feel  that  neither  wealth  nor  office  will  add  to 
it.  Personal  responsibility  and  professional  honor 
and  duty  will  be  writ  large  for  them  in  every  com- 
munity. 

This  is  not  equally  true  either  of  business  men  or 
the  idle  rich.  "Business  is  business"  and  "Shall  I 
not  do  what  I  will  with  mine  own'.'"  arc  too  much  the 
accepted  maxims  of  these  groups.  Accepting  either 
of  these,  it  is  all  too  easy  to  refuse  responsibility 
and  fend  off  all  appeals  for  outside  service.  A  life 
growingly    narrowed    by    self-centred    thought    and 


care  cannot  escape  its  enforced  limitations,  its  in- 
evitable shrinking.  As  the  vision  is  restricted  to 
what  is  near  at  hand  it  loses  its  strength  and  range. 
Its  horizon  sinks.  The  life  absorbed  in  boSJ 
and  the  life  given  to  pleasure  and  ease  end  in  empti- 
ness. We  are  made  for  something  larger.  Such 
lives  with  all  their  opportunities  on  the  one  hand 
for  wealth,  and  on  the  other  for  self-culture  or  social 
prominence,  have  not  supplied  the  kingbolt,  the  • 
tive  bond  that  joins  one  to  the  taskfl  that  belong  to 
the  world  about  us.  We  have  not  found  a  way  to 
do  our  part  there,  however  well  we  have  for  the 
time  contented  ourseb. 

The  war  has  opened  many  lines  of  thought,  some 
new,  some  very  old  but  overlooked;  and  it  has  laid 
Upon  some  duties  that  in  their  increased  importance 
are  essentially  new.  This  of  the  kingbolt  is  one  of 
these;  and  the  meaning  of  it  is  to  be  found  in  the 
application.        

CANADIAN    FINANCES    FOR     THE    COMING 
FISCAL    YBAR. 

Ottawa,  Canada,  March  26  1020. 

Some  happy  auguries  of  financial  recuperation  from 
the   alarming   record   of   the   past   thn  were 

made  public  this  week  when  the  Dominion  Finance 
Minister  tabled  the  estimates  for  the  1  *.<20  fiscal  year. 
Canada's  expenditures  in  the  twelve  months  ending 
March  Mist  will  total  s!  (00,852,000;  in  the  coming 
fiscal  year  the  total  set  by  the  main  estimates  as 
tabled  in  the  House  of  ( 'ommons  is  1637,1  I'.'.OOO,  a 
of  S363, 702,000. 

Most  of  the  heavy  difference  is  accounted  for  by 
the  moderating  of  mobilization  expenses  which  in 
the  1919  year  rose  to  §350,000,000.  Demobilization 
costs  are  given  as  $38,463,000  for  the  next  twelve 
months.  If  the  interest  and  sinking  fund  payments 
-dated  by  the  Victor)-  Loan  of  last  fall  be  de- 
ducted, which  is  §35,433,000,  the  ordinary  expenses 
of  carrying  on  the  Government  of  the  country  have 
not  been  cut  down  since  last  year  by  more  than 
§2,264,000.  Of  uncontrollable  expenditure  and  ex- 
penditures due  to  the  war.  the  interest  on  the  public 
debt  amounts  to  si  10,000,000;  pen-ions.  127,057,000; 
re-eetablishmenl    of   soldiers,    134,000,000;    soldiers' 

land  settlement.  $50,000,000. 

The  total  estimated  revenue  of  Canada  for  the 
coming  fiscal  year  Lfi  '.000,  §147,000,000  of 

which  is  from  customs  and  $38,000,000  from  excise. 
This  must  be  placed  against  estimates  for  the  coming 
year  amounting  to  I A  10.000,000,  chargeable  against 
revenue.  Parliament  now  awaits  a  declaration  from 
the  Finance  Minister  as  to  how  the  §80,000,000 
short  ting  to  be  raised. 


CANADA    DE  PROFIT  FROM  CONSTRUC- 

TION AND  OPERATION  OF  SHI  J 

Ottawa,  Canada.  March  26  H»20. 
So  seldom  have  government  owned  services  shown 
a  profit,  in  Canada's  experience,  that  the  announce- 
ment of  the  Minister  of  Marine  this  week  that  the 
construction  and  operation  of  ships  by  the  Dominion 
Government  had  made  net  earnings  of  $1,406,600  up 
to  Dec.  31  1919,  came  SS  B  thorough  surprise  to  most 
observers.  After  providing  for  new  organization 
which  had  to  be  put  in  when  the  Government  took 
over  and  Opened  up  new  routes  and  after  meeting 
insurance  charges,  the  the  Canadian 

Government  shipbuilding  business  to  the  end  of  last 
year  were  $3,4  18,036.     The  net  earnings  provide  in- 
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terest  of  5}4%  on  the  total  Government  invest- 
ment. 

For  1920  fiscal  year,  $20,000,000  has  been  pro- 
vided in  the  estimates  for  shipbuilding,  and  this 
amount,  it  is  announced,  will  enable  the  Government 
to  complete  its  program.  Beyond  what  is  now 
planned,  the  Government  has  given  the  country  to 
understand  that  Government  competition  in  ship 
construction  will  not  be  a  factor  in  future.  The 
total  of  Government  contracts  placed  during  the  lad 
three  years  included  63  ships  representing  a  total 
tonnage  of  380,435  tons  and  ranging  from  vessels  of 
10,800  tons  to  2,800  tons.  The  average  cost  of 
building  these  ships  works  out  at  S191  02  per  ton. 
Twenty-four  ships  have  been  completed. 

The  Dominion  Government  entered  the  field  of 
shipbuilding  because  of  the  special  exigencies  of  war 
time  and  because  of  the  forced  acquisition  of  a  trans- 
continental railway  system,  which  in  the  Govern- 
ment's view  made  it  desirable  for  Canada  to  own 
and  operate  her  own  merchant  fleet.  During  the 
war  Canadian  contracts  had  been  let  at  S180  per  ton 
for  the  larger  vessels,  ranging  down  to  $215  per  ton 
for  the  lake  size.  Since  the  armistice  has  been  signed, 
however,  the  Government  has  been  able  to  obtain 
large  vessels  at  $157  50  per  ton  and  the  lake  size  at 
$180. 

The  Minister  of  Marine  asserted  in  a  speech  in  the 
House  of  Commons  that  steel  ships  built  in  the 
United  States  had  in  most  cases  gone  over  the  $200 
mark,  while  the  same  class  of  ships  had  been  turned 
out  in  British  Columbia  for  the  Canadian  ( rovernment 
at  S1G7  50.  The  forty-four  steel  ships  built  for  the 
British  Government  in  Canadian  yards  by  the 
Imperial  .Munitions  Board  cost  $190  per  ton.  The 
Canadian  ships  are  now  sailing  with  home  cargoes 
to  Britain,  South  American,  Cuban,  Australian  and 
New  Zealand  ports  and  additional  routes  will  be 
added.  A  particularly  effective  service  was  recently 
rendered  to  the  Canadian  people  by  having  several 
home-built  vessels  placed  at  the  Government's  dispo- 
sition for  the  importation  of  sugar. 

Cfrttvvcnt  gucnts  and  Jlisatssious 

CONTINUED  OFFERING  OF  BRITISH    TREASURY 
HILLS. 

The  usual  offering  of  ninety-da;  British  Treasury  bills 
was  disposed  of  this  week  by  -1.  P.  Morgan  &  Co.  on  a  dis- 
count basis  of  6%,  the  rale  which  lias  been  in  effect  for  some 
wee  I  s.   The  bills  in  ihis  week's  offering  are  dated  March  22. 


RATE    ON    FRENCH     TREASURY    RILLS    RAISED     TO 

The  Fn  nch  Treasury  bills  disposed  of  the  present  w<  i 
J.  P.  Morgan  ft  Co.  were  pul  out  at  a  higher  rate,  ii. 
having  been  effected  on  a  discount  basis  of  •  com- 

pared with  6%,  the  rate  which  had  prevailed  for  some  time 
past.    The  bills  in  this  week's  offering  are  dated  March  26. 


closing  of  SUBSCRIPTIONS  to  frexch  loan. 
Subscriptions  to  the  .v;  French  Victory  Loan  were  closed 

on  March  20,  and  in  a  copyright  Cablegram  from  I'rais, 
March  21,  the  New  York  "Times"  in  announcing  that  it 
would  be  four  or  five  days  before  the  results  would  be 
known,  reported  thai  it  was  s(  mi-offieially  stated  that  be- 
tween 12,000,000,000  and  15,000,000,000  francs  had  been 
realized.  The  Minister  of  Finance,  in  stating  that  the  loan 
had  been  a  complete  success,  was  quoted  as  saying: 

Despite   unfavorable  circumstances,   tic  railroad  strike,    the   miners' 
■  His  m  Gorman]  .  and  all  that,  the  - 
■  ml  moral  ten  a  bare  marched  forward  together.     By  Th 

or  Friday  ire  ihall  be  able  to  .inn.. unci'  the  complete  remit. 

As  indicated  in  these  columns  Feb.  21  por- 

tion of  the  new   French   loan   was  offered   in   the   United 


States.  Subscriptions  to  the  loan  were  opened  on  Feb.  19. 
The  details  of  the  offering  were  given  in  the  item  which 
appeared  in  our  Feb.  21  issue. 


MONTAGU     COLLET     NORMAN     TO    SUCCEED     SIR 
BRIEN  COKAYNE  AS  GOVERNOR  OF  BANK  OF 

ENGLAND. 
Tt  was  announced  on  March  21  that  Sir  Brien  Cokayne 
will  retire  at  the  end  of  the  month  as  Qovernor  of  tin'  Bank 
of  England  and  will  be  BUOCeeded  by  the  present  Deputy 
Governor,  Montagu  Collet  Xorman;  Henry  Alexander 
Trotter  will  become  Deputy  Governor. 


INCREA  SE  IN  PRICE  OF  CAN  A  DIAN  VICTORY  BONDS. 
Canadian  bond  dealers  and  stock  brokerago  houses  were 
authorized  on  March  20  to  advance  the  prices  of  Canadian 
Victory  bonds  of  the  various  maturities,  following  a  confer- 
ence which  Sir  Henry  Drayton,  Minister  of  Finance,  held 
at  Toronto  on  that  day  with  the  Victory  Liberty  Loan  Special 
Committee.  According  to  the  Montreal  "Gazette"  of 
March  22,  this  action  is  understood  to  have  been  due  to  the 
fact  that  there  are  now  more  buyers  than  sellers  of  the 
securities  in  the  market  at  present ,  and  some  of  the  issues  are 
very  scarce.  A  previous  readjustment  of  the  prices  of 
Victory  bonds  was  announced  on  Feb.  23,  and  was  referred 
to  in  these  columns  Feb.  28,  page  812.  The  following  shows 
the  prices  authorized  on  March  20  and  those  which  had  been 
made  effective  on  Feb.  23: 

Price  Prcr.  I'rice. 
Authorized  Announced 
Maturity—                                                                               Mar.  20.      Feb.  23. 

l'J2_> - 99^  98-99 

1823 - 99'i  98-99 

1927 - 100  99-100 

1933 100^  99-100 

1937. - - 102  100-101 

1921 . 9SH  96J^-97H 

1934 - 97  90-97 

PROPOSED  BANK  IN  ARGENTINA  UNDER  AUSPICES 
OF     U.     S.     AND     ARGENTINA     INTERESTS. 
ouncemenl  was  made  on  Thursday  of  this  week  that 
arrangements  have  been  perfected  for  the  establishment  of 
a  bank  in  the  Argentine  Republic,  under  the  joint  am 
of  prominent  Argentine  and  American  financial  interests,  to 
foster  reciprocal  banking  and  trade  relations  !><  fcween  the  two 
countries  and   to   finance   especially    imports   and   exports. 
The  announcement,  issued  by  the  Mercantile  Hank  of  the 
Americas, 
The  group,  through  whose  Initiative  the  American  bankers 

d,    includes:     Hon.    Romulo   S.    Naon,    Ex-Ai 
the  1  i  ..■  President  of  the  Financial  Corporal  on  of  Argentina 

and  the  i  oited  States;  Julio  Pena,   President  of  the  stock  I 
Buenoa  Aires;  Miguel  Padffla,  President  of  the  Central  Cordoba  Railway 
andoftfa  i  Azucarera  Padilla  Hermanos;  V.  Villamil,  of  the  export 

and  Import  firm  of  Villamil  ft  Cla;  J.  M.  de  i  ft  Co.,  Presi- 

dent of  the  Ni'.\    York    Argentine  Navigation  Co.;  Luis  Lamas,  formerly 

■  I  of  the  Banco  de  la  Nacion;  Horacio  mve.ir  Varela,  Pr 
of  the  etroleum  Co.,  of  Comodoro  Mvadavia,  Director  of  thi 

Banco  de  Gal  i  Bercetche,  or  the  firm  of  Salaberry  &  Bercetchs, 

Man.:,'!  de  Yriondo. 

it    ■  '  Dr.  Yriondo,  formerly  Minister  of  Finance  of  the 

and  for  many  years  President  i 

largest  bank  In  the  country,  i 
accept  th 

The  roup,   which  will  be  represented  in  the  bank  through 

i    I 
Brown  : 

:    1  l.undon-1'    P  a  National 

sco;  Hlbernla  Bank  and  Trust  Co.,  New  Orleans   Con- 
1  National  Bank  of  Chicago:  Col umb 

The  new   bank  will  thus  be  affiliated  with  the  Mercantile  Bank  of  the 

i  hanks 
and  i.i  ,  |j  established  In  Latin  America,  Ft 

The  organization  of  this  new  bank  Is  s  particularly  interesting  and  note- 
worthy event  in  thai  It  Is  the  last  time  that  import  mi   Vrgonth  ■ 

i  for  the  forma!  ion  of  a  bank  in  the  Argentine  Republic 
and  undoubtedly  pi  ing  financial  co-operation  bet 

count  i 


LOANS   BY    WAR   F/.\  0RP0RATI0N    FOR   FI- 

X  I  NCINO  SHIPMENTS  ABROAD  TOLA  000. 

In  reporting  that  loans  by  the  War  Finance  Corporation 
for  financing  shipments  abroad  have  reached  $43,000,000, 
dispatches    from    Washington    March   25   said: 

The  War  finance  <  'orporat  ion  has  Increased  its  volume  of  loans  to  assist 

in  extending  credita  In  foreign  busmen  to  the  total  of  143.000,000.    Abo** 

three  months  ago  I  his  line  of  credits  was  Initiated  by  a  loan  for  the  p<  rfor- 

mance  of  ■  contract  by  the  Baldwin  I>  Works  In  the  construction 

of  100  locomotives  for  Polai  d  Sj       M 

Since  then  tin  re  have  DM  |  n  loans  to  finance  contracts  for  electrical  ma- 
chinery In  various  pans  of  Europe,  for  agricultural  machinery  of  all  kinds  for 
dm  In  England,  Franco.  Belgium,  Italy  and  Australia,  and  for  a  large 

amount   of  lua\y  equipment    for  steel  mills  In   Belgium.      There  h  >\.    also 
been  lai  In  finance  tin'  pureha.se  aid   moTI  metus  of  foodstuff* 

to  various  parts  of   Kuropc.       Large  coiHraets  for  locomotives  and  a.:rieul- 

tural  machinery  for  use  in  Rnssta  might  bare  been  similarly  sup] 
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but  for  the  on  tie  Government'!  pottey  toward  the  present 

Cm  eminent    i.f    I: 

The  War  Finance  Corporation  will  wwMniMi  Hi  policy  as  to  making  such 
loans,  notwithstanding  the  entrance  OH  '!"■  OeM  of  Dnmeroa  Edge  law 
corporation*  that  an   said  i(,  be  preparing  to  engage  In  business  In    ! 
future. 

Tho  War  I'm   oce  l  .    on  ail]  continue  its  policy  a*  to  making  such 

loans  notwithstanding   to  l    .if    nmnarou    l.dge  law 

ooriKtrations 


WERNMBNT    8BBK8    CO 
TIVS8  IN   i      -      PREPARED  TO  DBP08IT  GOLD. 

The  inspection  of  the  Baldwin  locomotive  plants  in  Phila- 
delphia and  Ed  one  on  afareh  23  by  Ludwig  A.  C.  K. 
Mart  ive  in  tl,  Mates  of  the  R 

Soviet  Government  is  announeed  with  the  view  to  the  phvo- 
htg  of  a  large  ord<  r  for  locomotive-.     Tin  rk  "Times" 

roh  24  qu  !     • 

We  nope  i"  buy  I  i. motives,  within  the  next  month  or  so.    That 

did.  r  «iii  no)  ii    placed  entirely  with  tbe  Baldwin  eoi  ps.  but 

ili'-  Ita Id.-,  ci  (  ■•  pressed  Its  willing!..  *s  (o  Till  001  orders  subject  to 

irOTSj  Of  i  In  Depart  men  I  .  and.  of  QOCTt.  pro\  iili  d  tho  Soviet 

(iovi  rnmciii  Is  able  i  the  bills  li 

The  Bevtel         ernmeni  la  prepared  to  d  Id  to  ucuteal  banta 

orlnScandi  •!    i>.  ■on*)  trifl  be handed 

in  this  country  as  tho  lo<  ■  . ered. 


PROPOSAL    TO    REDUCE    INTEREST    ON    LOANS     TO 
ALLIES    $4,000,000,000    L0  INBD    TO 
.  '!■!■:  IX  PAST  YEAR. 
A  plan  to  reduce  from  •">  to  4.75' ,  the  lnt<  on  the 

loans  of  19,600,000,000  made  by  the  United  Stab 
menl  to  the  Allii   .  was  submitted  to  the  House  Ways  and 
Means  Committe<  by  Seoretary  of  theTreasnry  Houston  on 
March  19,  a  o  fork  "Timea"  of  March  20, 

from  which  we  take  the  following: 

Tin-  plan  provides  for  deferring  the  tn teres!  f<>r  three  year 
into  the  tweln  funded, 

Kba deferred  tnten   t,  compounded,  at  tht  ">%. 

After  ■;  he  foreign  Governments  win  resume  the  payments  of 

mi  the  principal    ind  defen  of  .">■;   tot  a 

period  of  i  tabic  which  shows 

that  tfa  r  a  l  period  « 111  actually 

.    fur    the    entire    transact  ion .    Including    the    de- 
bt his  letter,  not  made  public,  Mr 
sirahic  td  for  foreign 

d  they 

are  In  r  !  d'fern  d  n  rate  of 

.       \  | 
i   w  ill  follow   lie-  sain  ■  p| 

arntni r 

rlusiv.  ssary  niacin  n  r>    fur  di 

tthorudng  I  - 
gives  ii,  (  r  the  payments  and  red 

ment  is  pre]  urns  full 

'  ibillty  for  th 

to  the  plan  .  to  ii    i  I  n-y   De- 

part in.  nt .  be  come  to  tl 

;  forward  with  the  plan,  in  tt  It  will  help  to 

age  and  aid  for.  n  tluir  loan  probli 

The  Ways  and  M         Com  It  was    kid  to-night,  wi    In  fa 

incut  .with  the  plan        It  will  mi  •  . rotary 

on  to  go  a 
a  majorit]  oi  -  dd  thai  no  enabling  legislation  was  - 

and.  cow  thai 

that  the  plan  ahoi  bar  than 

e  rate  which  the  notes  at  band 

In  referring  i<>  the  foreign  credit   situation,  the  Federal 
e  Board,  in  it-  March  "Bulletin,"  pointed  out   thai 
"it  i.;  prob  :  hat  durini 

:  he  <  rovernmenl  of  I  he  I  nited 
has  made  available  to  European  countries  Bomethin 
$4,000,000,000,  or  since   the  armi 
than  that .     Tbe  Board  a 

plans  for  the  b1  recurring 

-t  payments,  and  we  quote  herewith  from  the  "Bulle- 
tin" whal  the  B   ard  has  to  say  on  these  mat 

Fortiori  Croat  Situation. 
The  public  cnsiit  situation  in  foreign  countries  has  not  shown  tl. 
Improvement   which  has  been  noted  m  the  Da 
progress  has  been  mad.-  In  the  direction  of  restoring   budgetary  qulllbrium 

on  of  the  belligerent  countries,  and  whUs  I 
improvement  in   the   production   and   exportation   of  staples,   the  gradual 
withdrawal  of  the  credit  which  has  been  extend. -d  l.y  the  Vt 
such  large  measure  places  upon  the  European,  countries  in  an  in. 
degree  the  responsibility  for  the  readjustment  of  their  own  affairs       Kuro- 
pean  Governmenis  have  maintained,  since  the  cessation  of  hostilities,  em- 
bargoes upon  the  export  of  gold.     The  rectification  of  the  (  v 

advene  to  Europe  primarily  in  the  beads  of  Einupsaii  Govsraaaente, 
The  normal  method  of  meeting  an  adverse  international  balsnce  ■  to  ship 
gold.  A  refusal  to  ship  gold  prevents  the  notification  or  stabilization  of  an 
adverse  exchange.  The  need  of  gold  embargoes  for  these  coo 
the  expanded  currency  and  credit  structure  of  Europe.  Relief  would  l>o 
found  in  disarmament,  resumption  of  industrial  life  and  activity,  the  im- 
position of  adequate  taxes,  anil  the  issue  of  adequate  domestic  loans,  it  is 
probably  not  generally  realised  that  during  the  past  year  in  various  ways 
tho  Government  of  the  United  Sttes  baa  made  available  to  European 
countries  something  like  $4,000,000,000.  or  since  the  armistice  considerably 


more  than   that.     Tho  amounts  thus  extended  have  been  officially  com- 
puted  as  follows: 

Meet  advances  $2.380.891 .179  65 

r-unds  madi 

purchase  of  their  cur 

I  ;o.481. 588  78 

Arm.-. 

. 

1<<>  CHI  t)00  00 

eminent  ol. I. -1  -'11.922  00 



Mesa,  in  commenting  up  In  a  statement 

made  public  on  Jan.  2S  M  tressed  to  II 

dent  of  the  <  Chamber  of  <  lonmn  r-renc* 

to  the  policy  of  .  -.eminent    that 

can    not 

The  position  of  the  Treasury  Department  under  Secretary  Houston,  as 
has  aire.i.u  been  made  pie  ■       class. 

It  Is  further  of  much  interest  to  note  that  PaBowIng  doesty  upon  tho  latest 
announcements  of  i-  . .  Turnout  of  the   I  rii.-l  Btatos. 

expressions   |,a\e   Im.-n   made   public    by    Itrltish    authorities,    both    In    tho 
United  S  London,  to  the  effect  that  Mr  I  iiolicy 

Is  opposed  to  obtaining  further  loans  In  the  t'nl;  .  ...rable 

to   the  restoration   of  a    normal  .s   eondltloris 

will   allow. 

I 
TbM  views  as  to  the  further  increase  of  ( io\ -ernineiit.il  in- 
debtedneSS  for  the  future  In  no  way  alter  the  announced  policy  of  N 
ernment    with   respect   to   the   two   branch)*   of  credit    extension    to   which 

assent  lias  already  boon  given     the  proposed  arrangemsnl  for  funding  the 

Upon  already  existing  .1.  lit  and  the  extension  or  direct  relief  l"  the 
Peoples  of  Europe  who  are  iii  a  condition  of  want  or  di-st  Itul  Ion  With 
reference   to   the  first    phase  Of   the   problem,   testimony    was   furnished  by 

t  secretary  of  iiie  Treasury  n.i\is  on  Frldaj    I  I  .re  tin- 

Oommittee  of  the  Bouse  "f  Represeatatlti  bad  aader  advise- 

ment  a  bill  to  prOTtde  for  definitely  funding  the  Interest  obligations  of  the 

Buropean  countries.     The  plan  before  tbe  Oomi  >'««  the 

of  further  bonds  to  represent  the  recurring  I 

Mich  bonds  tO  b  lit!  lieu  of  I  b 

and  further  a   release  of  the  foreign   OOUUtl  .n   Un- 

builds thus  given  in  lieu  ol'  inter  irs       This 

is  in  line  with  the  program  dam  loped  I  usslon  with 

the   rep  nations   during   tie  by   him 

'•I  the  <  'otiimiMec  of  Coi 

In  his  annual  report  iii  which  li 
"The 

I 


I 

GOLD  /,'  ,  DUSTRIAL  DBPL 

A  lull,  proposing  . 
($10  an  ounce,  to  li<    collected  on  th<  rtioles 

containing  gold  or  gold  used  for  other  than  monetary  pur- 
fund  from  which  the  gold  [ir- 
is to  i  10  for  every  muiy  produced  ouno 
troduoed  in  the  House  of  Representatives  on   March  22. 
The  bill  is  offered  b;  MoFadd  I  the 
•  rioan  Hanker-                 .11  that  the 
tie  production  <»f  nam  gold  be  maintain. 
volume   i"                 11   manufacturing  requirements.    The 
■it ion  formulated  t b               •  in  a 
resolution  adopted  unanimously  at  the  45th 

tion    held    last    October,    since    which    time    many    prop 

been  anal  accomplish  the  rasull  withoul 

turbine;  the  monetary  system.      In  an  interview    with   Con- 
sman  McFadden  relative  to  his  bill,  th  id: 

•f   gold 

- 
. 

•  bar  coiisiini.  of  thr 

gold  that  they  require  at  the  usual  moi  Th« 

to  in    collected  only  up •■■  -Id  and  not 

upon  the  bullion,  which  insures*  ■  fr.  ates. 

Ft.  ntaintd. 

other  proposals  were  considered  which  further 

gold  to  ti.  i  '1  have 

crivitcd  a  premium  market  fori-  :  that  the  h  bottom 

1  I  would  h  .  ■  im,  In  which  event 

any  way  have  a*> 
new  gold.      By  the  i 

will  be  no  Incentive  for  the  consumer  of  gel. :  ■  'i«  arts 

"f  the  passage  of  -.oist-  It  will 

tferene 
t<>  the  trades  would  also  •  -v«lve  d«tr  . 

especially  aetl  w  m  tin-  l"i 

rostilt  of  which  practice  would  be  injurious  to  our  currency  system. 

Premium  to  Producer  not  a  Subsidy 
The   enactment    of   this   law   und<  r   pns.  "  gold 

consumed  in  the  trades  Is  In  excess  of  tha'  •".  will 

not  only  be  w  -o  the  Oovernme;  -rente  a  balance  in 

favor  of  It.     The  premium  to  be  paid  I  .t  is  not  a  subsidy, 

because  the  (iovernment  has  been  and  is  now  subsidizing  the  consumers 
of  gold  in  manufactures  and  the  arts.     The  wholssakl  iiimber 

of  all  cimmoditles  In  1910  was  212.  as  comp   -  -vhich  shows 

that  had  gold  Increased  In  price  In  conformance  with  all  other  commodities 
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In  the  United  States,  the  gold  producer  would  have  received  for  his  58.5 
million  dollar  production  in  1919  $65,500,000.  or  112%  more  than  the 
monetary  price  which  he  did  receive.  The  excise  to  be  imposed  upon 
manufacturers  of  gold  merely  lessens  the  amount  of  this  subsidy.  The 
$10  excise  is  equivalent  to  an  Increase  of  50%  In  the  price  of  the  metal 
contained  In  manufactured  articles,  while  all  commodity  prices  have  risen 
112%:  consequently,  the  excise  offsets  only  45%  of  the  subsidy  now  In 
force  and  which,  because  of  the  fact  that  the  Government  sells  gold  to  the 
trades  at  the  original  monetary  price,  must  be  and  is  being  met  by  the 
producer.  The  bill  merely  creates  the  Governmental  machinery  by  which 
the  consumer  of  gold  In  the  trades  may  pay  more  nearly  the  cost  of  produc- 
tion for  his  raw  material. 

Protects  Monetary  Gold  Reserve  from  Excessive  Industrial  Depletion. 

The  gold  production  of  the  United  States  declined  from  100  million  dollars 
In  1915  to  5S  million  dollars  In  1919.  a  loss  of  42%  in  the  last  4  years.  H 
Is  evident  that  no  less  than  42%  of  the  capital  Invested  in  the  gold-mining 
Industry  has  already  been  rendered  unremunerative  by  the  forced  closing 
down  of  properties.  These  properties  suffer  great  deterioration  by  the 
forced  closing  down  and.  therefore,  other  losses  are  necessarily  sustained 
and  Increased  costs  involved  In  reopening  them.  It  is  evident  that  the 
longer  this  condition  is  allowed  to  exist,  the  greater  will  be  the  reduction 
In  the  gold  output  for  this  year,  which  means  a  heavier  drain  upon  the 
monetary  gold  reserve,  because  manufacturers  are  consuming  as  much  or 
even  more  than  they  did  last  year.  The  longer  this  situation  is  allowed 
to  continue,  the  more  difficult  and  expensive  will  It  be  to  reclaim  gold 
properties  and  regain  the  normal  gold  production  of  the  United  States. 

In  view  of  the  need  for  protecting  the  monetary  gold  reserve  from  further 
excessive  depletion  by  consumption  In  manufactures  and  the  arts,  and  the 
present  emergency  with  which  the  gold-mining  industry  Is  confronted.  It 
Is  expected  that  the  consideration  of  this  bill  will  be  expedited. 


CONGRESSMAN  McFADDEN'S  BILL  TO  PROHIBIT 
DESTRUCTION  OF  GOLD  AND  SILVER  COINS. 
In  order  to  protect  the  subsidiary  silver  circulation  of  the 
United  Slates  from  the  risk  of  further  depletion  by  destruc- 
tion for  profit,  as  was  experienced  recently  when  the  bullion 
price  of  silver  exceeded  the  equivalent  coinage  price,  Con- 
gressman McFadden,  Chairman  of  the  sub-committee  of 
the  Banking  and  Currency  Committee  of  the  House,  intro- 
duced, on  March  25,  a  bill  to  prohibit  the  destruction  of 
gold  and  silver  coins  in  the  United  States.  With  regard  to 
this  bill  Representative  McFadden  says: 

It  is  estimated  that  gold  coin  in  the  amount  of  from  three  and  one-half 
to  ten  million  dollars  is  being  destroyed  in  the  United  States  annually  for 
other  than  monetary  purposes.  The  smaller  consumers  of  gold  in  the 
manufactures  and  the  arts,  unable  to  purchase  less  than  $5,000  in  gold 
bullion  at  one  tfane  from  the  Mint,  find  it  more  economical  to  destroy  gold 
coin  and  thereby  also  gain  the  copper  content.  This  constitutes  a  deple- 
tion of  the  gold  reserve  by  other  than  monetary  uses  and.  therefore,  should 
be  prohibited. 

When  the  bullion  price  of  silver  is  $1.37  per  ounce,  it  becomes  profit- 
able to  convert  coin  into  bullion.  Aside  from  the  apparent  need  for  main- 
taining our  present  coinage  circulation,  in  order  to  conduct  the  large  rot 
lime  of  domestic  business,  this  destruction  of  gold  and  silver  coin  is  a  tre- 
mendous economic  waste  to  the  Government,  as  is  evidenced  by  the  follow- 
ing costs  of  mintage,  which  are  reported  by  the  United  States  Mint : 

Average  Cost  of  Manufacturing  Gold  Coins  Per  Thousand  Dollars. 

Double  Eagles $2.82HIalf  Eagles .13.11 

Eagles  1.95 1  Quarter   Eagles 4.29 

Gold  coins  were  manufactured  in  1 0 1  :-s  and  1915.  but   none  b 
minted  since.     The  cost  of  manufacturing  gold  coins  now   probably  would 
not  be  less  tha n  double  the  costs  of  1015,  aa  above. 

Average  Cost  of  Manufacturing  Silver  Coins  Per  Thousand  Dollars 

Hair  Dollars 113.97 1  Quarter  Dollars  $15  96 

Dimes 17.981 

we  have  by  law  made  certain  coins  of  foreign  countries  currenl  In  the 
United  States.  Much  of  this  coin  is  now  in  circulation.  Inasmuch  as 
Ureut  Britain,  Canada  and  Prance  have  already  adopted  laws  to  prohibit 
the  destruction  of  their  own  coin,  it  is  a  matter  of* international  financial 
ethics  for  the  United  States  to  pass  a  law  which  would  similarly  protect 

their  coin  from  destruction  in  (his  country.      In  return.  If  BUCb  a  la 

passed.  It  is  probable  thai  those  countries  would  alio  pass  laws  to  protect 

our  coin   in  circulation   abroad. 

On  account  of  the  uncertainty  <>f  the  silver  market  and  the  possibility 
th fit  1 1  lemand  lor  silver  in  the  Orient .  coupled  with  the  present 

decline  In  the  worlds  output  of  silver,  will  again  force  the  price  above  the 
coinage  equivalent,  it  la  Imperative  that  we  should  have  a  law  to  protect 
-'diary  silver  circulat  Ion  from  destruction.     To  lower  the  content  of 
our  subsidiary  silver  coins  by  decolnlng  and  remind; 
would  i  re,  while  this  lati  will  immediately  become  opera- 

tive. 

PROPOSED  $50,000,000   FOB   FINANCING  OF   COPPER 
P I <RCH A  SES  BY   FRENCH   I N  TERES TS. 
The  question  of  extending  a  150,000,000  credit  for  the 
financing  <>f  copper  purchases  in  the  American  market  by 
French  interests  has  developed  anew,  reports  having  iliis 
been  current  regarding  the  proposed  formation  of  an 
organisation  through  which  the  credits  would  Ik-  supplied. 
A  year  ago,  with  the  return  from  abroad  of  the  committee 
representing  the  Copper  Export  Association,  which  investi- 
gated the  statistical  position  ;ind  industrial  conditions  in 
*  ■  r,  ni  Britain,  Prance,  Italy  and  the  Central  Towers,  its  to 
non-ferrous  metals,  particularly  copper,  a  member  of  the 
committee  was  then  reported  to  have  said  thai  Prance  had 

l)(<  ii  offered  ;i  ?">(!, (KK).(KH)  credit  in  I  Ids  country  Ity  American 

bankers,  if  she  oared  to  purchase  copper;  the  member  of  the 
committee  quoted,  (as  announced  in  our  issue  of  April  5 
1919,  pagt  1848),  added,  however,  that  "the  French  prohi- 
bition against  metal  imports  prevented  acceptance  of  this 


offer."  The  only  official  utterances  which  have  been  avail- 
able as  to  the  pending  plans  have  been  embodied  in  an  an- 
nouncement made  on  March  25  by  John  D.  Ryan,  President 
of  the  Copper  Export  Association  in  which  he  reviewed  the 
consumption  of  copper  during  the  past  year.  In  this  state- 
ment he  placed  the  world's  consumption  for  the  year  ending 
March  31  1920  at  2,970,000,000  pounds,  which *he  said  "is 
in  excess  of  the  production  for  any  year  in  historj7,  including 
the  war  years."     He  added: 

The  fact  that  tho  consumption  iu  one  year  has  reduced  the  stocks  In 
Europe  to  the  absolute  minimum  with  which  those  countries  can  carry  on 
business,  and  has  wiped  out  all  the  Government's  surplus  stock,  with  only 
nominal  consumption  in  Germany,  which  has  heretofore  been,  outside  of 
the  United  States,  the  principal  copper  consuming  nation  of  the  world 
leaves  the  metal  situation  such  that  the  only  stocks  available  for  new  con- 
sumption are  held  by  American  producers,  and  the  amount  unsold  Is  not 
more  than  sufficient  to  furnish  a  reasonable  reserve,  considering  the  world's 
needs. 

As  to  the  formation  of  a  new  finance  company  to  extend 
credit  to  foreign  buyers  Mr.  Ryan  said  that  negotiations  are 
being  conducted  with  French  consumers,  and  that  if  present 
plans  go  through  it  will  mean  that  these  interests  will  pur- 
chase all  the  way  from  two  to  three  and  one-half  times  the 
amount  of  copper  which  they  have  been  buying. 

From  the  New  York  "Times"  of  the  23rd  we  take  the 
following  dealing  with  the  credit  plans: 

The  credit,  if  it  is  established,  will  be  in  the  nature  of  a  revolving  fund 
providing  for  repayment  here  to  the  copper  producers  on  the  basis  of  the 
turnover  of  the  manufactured  goods  in  Europe.  It  is  admitted  that  the 
plan  does  not  solve  the  exchange  problem,  but  the  French  manufacturers  do 
not  consider  this  an  obstacle  under  the  present  circumstances.  Business 
then'  is  saitl  to  be  thriving  with  only  an  adequate  supply  of  raw  material* 
aaaured  to  make  for  complete  rehabilitation  of  certain  of  the  industries. 
It  is  believed  that  it  will  be  impossible  to  catch  up  with  tho  demand  for 
electrical  and  other  manufacturers  using  large  amounts  of  copper  for  a  long 
time  to  come. 

It  could  not  be  learned  yesterday  what  additional  banking  houses,  other 
than  J  .  P.  Morgan  &  Co.,  had  been  approached  with  regard  to  the  plan  for  a 
revolvlns  fund.  It  was  stated  at  one  bank,  of  the  so-called  "Morgan 
group,"  however,  that  if  J.  P.  Morgan  &  Co.  were  interested  In  the  project 
that  they,  too,  probably  would  be  included,  although  the  officers  of  the 
bank  had  no  particular  knowledge  of  the  situation. 


PROPOSAL    TO    AUTHORIZE    WAR    FINANCE    CORPO- 
RA! JOX   TO  ADVANCE  *.->0.000,000  TO  FRANCE 
AND  ITALY  ACCOUNT  TOBACCO  PERCH  A  SES. 
A  bill  which  would  authorize  total  advances  by  the  War 
Finance   Corporation    up   to   850,000,000  for   the   financing 
of  tobacco  purchases  in  the  United  states  by  the  Italian  or 
French  Governments  was  introduced  in  the  House  of  Repre- 
sentatives on  March  20  by  Representative  Byrns   of  Ten- 
nessee.     It    was  referred   to   the  Committee  on    Ways  and 
Means.      As  introduced  it  reads  as  follows: 

A  HILL  to  amend  the  War  Finance  Corporation  Act 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  States 
of  America  in  Congress  assembled.  That  the  War  Finance  Corporation  Act, 
approved  April  5  101S,  is  hereby  amended  by  adding  to   title  l    thereof 

new  section,  to  read  as  follows: 

"Sec.  22.      That  the  Corporation  shall  be  empowered  and  authci 
pay  to  any  person,  firm,  corporation,  or  association  engaged  in  business 
In   the   United   States  the  contract    price  of  supplies  of  tobacco  hereafter 
purchased,  or  agreed  to  be  purchased,  by  the  Italian  or  French  Qorero- 

ments  from  any  such  person  firm,  corporation  or  association,  and  to 
in  full  payment  of  the  moneys  so  ad\  anced  the  bonds,  obligations,  or  other 
,  \  iii.  oce  of  Indt  i>  edness  to  be  issued  by  either  of  said  Governments  for  the 
payment  of  the  moneys  so  advanced,  to  bear  interest  at  the  rate  <>f  8 

annum  from  the  dale  of  such  advance    Provided,  Thai    the  total  ail 
to  be  made  by  the  Corporation  shall  -  ".0.000. 000. 

"Tin  re  is  hereby  appropriated,  out  of  any  money  in  the  Treasury  not 
otherwise  appropriated,  the  sum  or  $50,000,000,  or  so  much  thereof  as 
may  be  necessary,  for  the  purpose  of  making  payments  by  the  said  corpo- 
ration as  and  w  ken  required  under  the  provisions  of  this  section. " 

The  bill  just  introduced  reports  which  came  From 

Paris  early  last   month  regarding  a   proposal  by  American 
to  secure  s  tobacco  monopoly  in  France. 
A   Havas  cablegram  from   Paris  on   Feb.   10  i   "Li 

Liberte"  as  saying  thai  at   the  Mini-try  of  Finance  i 
denied  absolutely  that  an:  i  rive  Ameri- 

cans a  monopoly  of  the  manufacture  ai  ■  tobacco  in 

for  25   years   in   return   foi  iroximatrag 

80,000,000,000  francs.     Officii  '  iomraeroe 

D  rtments  at  Washington  on  Feb.  10  were  also  an- 
nounced as  stating  that  there  had  be  >n  no  proposal  from  the 
American  Government  that  it  takeover  the  tobacco  monopoly 
in  France,  nor  was  such  a  move  under  con-,  I 


SENATE   PASSES   BILL    AUTHORIZING   U.    S.   GRAIN 

CORPORATIOS    TO   SELL   FLOUR   FOR  RELIEF 

IS  EUROPE. 

Tin    hill  permitting  the  U.  8.  Grain  Corporation  to  sell 

5,000,000  barrels  of  sort  wheat  flour  for  cash  or  on  credit  bo 

Austria.  Poland  and  Armenia,  was  passed  by  the  Senate  on 

March  22.      There  was  no  record  vote  on  the  bill,  and  it   was 

passed  after  very  brief  debate.     The  bill  was  paased  by  the 

House  on   March   !•">.  as  announced  In  these  oolumn 
week,  page  till,  wherein  its  text  was  published. 


Mar.  27  1920.1 
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STOCK  EXCHANGE  RESOLUTION*  BARRING  MEMBERS 
FROM   TRADING   ELSEWHERE    77/.1A 
EXCHANGE. 
A  resolution  was  adopted  <>n  March  -I  by  the  Governing 
Committee!  of  the  New  York  stock  Exchange  res]  • 
over-the-oounter    dealings    in    list  itiea,    especially 

Liberty  bonds,  in  which  it  is  held  to  bo  "detrimental  to 
the  interest  and  welfare  of  the  Exchange"  for  any  member 
to  enter  into  arrangements  for  trading  in  such  securities 
elsewhere  than  on  the  Bxohange,  at  the  price  made  on  the 
Exchange.    The  following  is  the  resolution  as  adopted: 

..ii  of  the  <  'oMimlMee  of    \rrir.    ■ 

that  mombera  of  <  arad  thereon,  are  partlea 

to  an  arr.iiii/fiiiriii  with  other  bouaaa  wherel  pecJall* 

Liberty  bond*  .1  over,  are  ir.nl>. l  In  b 

houses  elaewbere  than  on  tbe  t  u  >•  r  of  the 

the  floor  of  the  i 

«r.v. 
or  firm  i  .  .        ••■     »  heihcr 

non-iiHMiiinT.   wher  lea  »iit  i>u  trade  la  during  b 

hours  c'sru  here  1 1 floor  ol 

the  Bxd 

of  tin'  Bzi  hange. 

Commenting  on    the   above,    the   New   York   "Tinii 

aid: 

a  somiv 
ilng  the  ruling  by  tha  Exchange  thai  ovar  tbo-counter 
transact  inns  cannot  ■  made  on  U 

ar  tola  merely  prohlblta  making  a  i 

bonds,  fur  Qgl  of  one  or  two  DOnda  on  the  I'.vchai. 

unplei Ing  i  .  ock  uf  booda  el  i nia  price  in  oi  ar-the» 

counter  trading  or     hi   hai    ill  orar  tbo-counter  trading  la  prohibited.     A 

strict  inti  n  ri'i.ii  ■ i  ti  \  York  Stock 

counter  trading  i  change 

ih.it   if   ill  of  tha  mils  il«'  tr.nl 
put  through  the  1  •  nt  Irelj  made- 

•in.it »«  to  i  ha  i  olui 

large  blocka  of  bom  the  counter 

of.  say.  97.  whereas  ir  i  through  tha  the  pur- 

chase Is  subject   to  the  fluctual  ona  "f  a  in   Liberty 

bange  house  to  buy 
a  blK  block  of  the  r  iii\ 


oeorge  v.  Mclaughlin  named  as  n.  v.  state 

SUPERINTENDENT  OF  I;  \\ 

On  March  '-'.">  Governor  Smith,  of  New  York,  sent  to  the 
Senate  the  name  of  George  V.  McLaughlin  to  he  State  Super- 
intendent of  Hanks,  to  succeed  (ieorge  I.  Skinner,  whoso 
term  expires  April   12.      The  salary  is  310,000  a  year.      Mr. 

McLaughlin  is  at  presenl  Deputy  Superintendent . 


DAYLIGHT     SAVING     IN     NEW     YORK— STOCK 

EXCHANGES    IS    SEVERAL    CITIES    FOLLOW 

LEAD  OF  SEW  YORK  EXCHANGE. 

To-morrow,  March  28,  at  2  a.  m.  clocks  will  be  advanced 
one  hour  in  New  York  State  in  accordance  with  the 
Daylight  Saving  Law.  Efforts  have  been  made,  to  have-  the 
law  repealed,  but  they  were  unsuccessful.  On  March  2'A 
the  State  Assembly  defeated  the  so-called  Betts  bill  which 
was  designed  to  repeal  the  daylight  measure.  The  vote  was 
70  for  and  64  against ,  for  passage;  tho  bill  required  76  votes 
a  majority  of  the  entire  Assembly. 

Tho  Democrats  voted  almost  as  a  unit  against  the  mes 
while  Republicans  from  New  York  and  several  of  the  up- 
State  cities   aligned   with   the  opposition.     Speaker  Sweet 
voted  for  the  bill. 

As  announced  below,  tho  New  York  Clearing  House  and 
the  New  York  stock  Bxohange  have  taken  theneoi 
to  set  their  clocks  ahead,  and  many  of  tho  largest  banks  and 
<h  partment  stores,  as  well  as  theatres  and  other  places  of 
amusement,  bavi     'lone  likewise. 

The  New  York  Federal  Reserve  Rank,  tho  Rost  Offico 
and  U.  S.  District  Court  will  also  adopt  the  plan. 

In  consequence  of  the  decision  of  t! 
exchange  and  the  Clearing  House  the  boards  "f  governors 
of  several  of  th<  B8  in  other  lar  ill  conform 

their  trading  hours  to  the  new  time  established  her' 
withstanding  that  the  old  time  schedule  in  these  eiti. 
be  kept  in  force  generally.  -     Phila- 

delphia, Detroit,  Pittsburgh  and  Clevel  Exchanges 

are  among  those  that  will  advance  their  clocks  an  hour. 

The    principal   railroads   operating   suburban    trains   into 
New  York  will  in  many  cases  change  their  schedules  to  make 
it  possible  for  commuters  to  reach  their  place  of 
this  city  on  time.     The  nna,    Kri. 

Jersey  Central  and  New  York,  New  Haven  ft  Hartford  belong 
in  this  class. 

Although  the  State  Legislature  of  New  Jersey  has  failed  to 
heed  Governor  Edwards'  request  to  enact  a  daylight  saving 
law,  tho  Governor  on  March  25  called  upon  the  people  of 
his  State  "to  adopt  voluntarily  the  daylight  saving    regula- 


to  help   N  form   with  tho  daylight 

Tho  Governor's 


paaa  the  Eldrldge 
*s  confusion  that. 

i!  In  .»-•  <1    i  PJ  BCSal 


law  in  effee    in  New  York  E 
appeal   was  us  folio 

The  fullur  leakage  laat  night  to 

''ii'  Daylight  Sawing  bin  opeeai  the  way  I 
it  was  hoped,  mi^iit  b.'  avoided      it  «u  with 

ii'khl  I  .» ;inl  off  this  confusion  U 

message  to  tbi  with  thousands  <r 

all  nv.r  lb.'  |  .it  will  be  felt  because  of  the  failure 

4l  tin-  OBlj  Bat  warding  off  cndlem  complications  Sunday  and 

thereof!  I  voluntarily  the  d 

aarlng  i  at.,  when  tho  doek  hi  to  bo  peg 

ahead  oooboi  >  befp  Now  Jeroay  oonformwttb 

•  law  In  i  rr. 
•  rnor  Edwards  on  March  •_»-}  had  asked  | 

layhgh(   saving  bill,  mbty  having  already 

adopted  such  a  measure.     The  Gtovernor  sent  the  following 

■  the  Senate  explaining  the  reasons  for  ! 

allon  whlih  will  ,irl«e  on  Hun- 
day  nlgbt  owing  to  the  difference  In  tl between  Wow  York  and  tfoo 

la  :  li.it   I  i-.ill  your  attention  to  the  situation  and  u&k  you  for  Immedl- 

Ion. 

'  to'  House  of  Assembly  has  already  passed  a  bin 
would  euro  the  situation.      t'nlcss  action  Is  taken  by  you.  persons  living 

LOd  persons  IIvIiik 

.'id  doing  i'  on  and 

pecuniary  looa  rfins.1  with,  and  the  con- 

1 1 1 '  Inn  >'(  affairs  on  the  whole  will  be  of  great  Inconvenience  and  loss  to  the 

people  i'f  the  B 

May  I  not  ask  that  you  take  BOOM  action  upon  Assembly  Hill  21  so  thai 
the  people  of  tha  State  of  Wow  laraaj  may  know  what  la  the  legislative 
policy  on  the  subject  of  daj  light  having? 

On  March  L'.'i  the  lower  House  of  the  State  Legislature  of 
Massachusetts  by  a  \  ote  Of  181  to  ."s  pass«  d  a  daylight  saving 
bill.  On  the  same  date  the  City  Council  of  Philadelphia 
repealed  a  daylight  saving  ordinance  which  was  declared  to 
bo  in  conflict  with  a  State  law. 

If  the  New  York  Legislature  had  repealed  the  state  Day- 
light Saving  Law  it  is  unlikely  that  New  York  City  would 
bl  en  affected  by  such  action,  inasmuch  as  the  Hoard  of 
Aldermen  last  October  had  adopted  a  city  ordinance  for  tho 
purposo  of  providing  against  a  possible  contingency  of  this 
kind. 

Tho  decision  of  tho  New  York  Clearing  House  to  conform 
to  the  daylight  saving  plan  was  announced  on  March  23  as 
folio  v. 

New  York.  March  23  1920. 

Dear  Sir: — Inquiry  having  been  mado  by  many  of  our  members  aa  to 

•  "-vliy  of  any  Clearing  House  action  with  riftp«>ct  to  the  Inauguration 

of  "Daylight  Saving"  on  the  last  Sunday  In  March,  i lie  Clearing  House 

Committee  referred  the  matter  to  counsel,  and  has  received  the  following 

opinion: 

"Tho  time  for  tho  opening  and  dosing  of  banking  business  Is  a  matter 

entirely  of  Individual   volition,  but,  lb*  rna eona  "f  convenience  only,  the 

banks  In  given  communln  ulform  course  In  this  raapect.      If  the 

existing  'Daylight  Saving  Law.'  so  called,  or  the  Bl  ri  ork  remains 

i,    it  should  I    I  V    both    national  and  State   hanks 

within  the  bordora  <>f  tha  state,     if  tha  law  should  !»•  repealed  and  tha  < 'it y 

ordinance  to  the  same  effect  should  continue  In  operation.   I  sis-  no  reason 
why  the  banks  of  the  City  of  New   Vork  should  h<  Ir  time  to  the 

local   time  provided   for  In   the  ordinance.      In  fait.    I   shniild   think   that  It 
would  he  almost  essential  for  them  to  do  so  In  order  to  avoid  coofBBBOB. 
In  either  case.  It  seems  to  mo  It  might  be  well  to  have  public  annoui 
n ia<l i'  In  some  way  to  the  effect  that  banks  of  (he  City  Intend  to  adjust 
their  clocks  accordingly." 

In  \  lew  of  the  abovo  opinion,  and  regardloas  of  any  changes  In  thepreeen 
i  aw,  operations  at  the  Clearing  House  will  be  transacted  according 
to  the  standard  city  time,  and  It  Is  expected  that  all  Clearing  House  tneil- 
III  conform  to  such  stu 
Ordinance  No.  51  provides  aa  followi: 


Be  it  Ordai 
Ih  .(    UK 

hour,  and 

to   the   me. 


f  the  City  of  New  York,  as  Follow 

Vork  Is  Unit  of  the 

I    that  a 

nday  In  March  of  each  year  such 

\i  »     N  nrk    -h  ill    DO    .:•!'•• 
' 

■wnty  fll 

ibllc  offices  and  legal  ai    I 


JAM! 

Chairman.  Clearing  llous*  CummlUtt. 
WILLIAM  I.  cif.PIX. 
:ger. 

'larch  21  tOftrd  of  Gi 

b  New  York  i  tfon  was  ad 

g  as  folio 

Vork  City 
. 

it  was  issued  by  the  Lackawanna 
Railroad  on  March 

•  1  daylight  aavlng  time,  which  Is  on. 
. val  time  f'  t 
I  he  Lackawanna  Railroad  will,  effective  2  a.  m  .  Sunday, 
•>  of  all  suburban  tralna  on  the 
:dlng  the  Hampton.  Phlulpsburg.  Cheater. 
Sussex  and  Passaic  and  Delaware  brancbee.  one  hour  to  serve  the  convent- 
bile  who  travel  to  and  rrorn  New  Vork  City,  aa  a  temporary 
ssu&nce  of  new  time  tables, 
xamplo.  train  No.  106.  now  scheduled  to  leave  Montclalr  at  6  a.  m.. 
will  leave  at  5  a.  m  rw  leaving  South  Orange  at  7:34  a.  m..  will 

leave  at  nil  a.  m.:  No.  231.  now  leaving  Hoboken  at  5:15  p.  m..  will  leave 
Through  passenger  tralna  Noe.  1  to  43.  Inclusive,  will  con- 
tinue to  run  on  present  schedule. 

following  notice  was  sent  on  the  same  day  by  tho 
Central  Railroad  of  New  Jcr- 
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To  protect  our  commutation  service  as  affected  by  the  situation  brought 
about  through  New  York  daylight  saving: 

b  The  clocks  and  the  watches  of  all  employees  of  the  Central  Railroad  Com- 
pany of  Ni'H  Jersey  in  the  States  of  New  York  and  New  Jersey  will  at  2 
o'clock  a.  in.  .Sunday.  March  28  1920,  be  advanced  one  hour,  viz.:  set  for- 
ward to  3  o'clock  a.  m. 

*  It  is  suggested  that  the  communities  which  have  not  already  adopted  the 
daylight  savings  and  any  individuals  whose  affairs  may  be  affected  by  this 
change  should  also  advance  their  time-pieces  by  one  hour. 

Additional  notice  will  be  issued  covering  through  trains  to  and  from  point* 
In  the  State  of  Pennsylvania. 

W.  G.    BSS1  EB. 
President  and  General  Manager. 

It  was  made  known  on  March  25  by  the  U.  S.  Weather 
Bureau  that  local  daylight  saving  laws  would  not  change  in 
any  way  the  hours  of  distribution  of  the  Government's 
weather  reports  throughout  the  country.  The  bureau  will 
observe  only  the  national  standard  of  time  in  the  daily 
posting  of  the  weather  forecasts. 

The  following  is  the  official  notice  regarding  the  matter 
issued  by  the  Federal  Reserve  Hank: 

FEDERAL  RESKKVK    BANK   OF  NEW  YORK 
(Circular  No.  266— March  26  1920. 
Daylight  Saving. 
To  All  Banks.  Trust  Companies,  Savings  Banks  and  Bankers  in  the  Second 
Federal  Reserre  District . 
Dear  Sirs: — Under  the  ordinance  of  the  City  of  New  York  local  time  in 
New  York  City  will  be  advanced  one  hour  at  two  o'clock  on  Sunday  morning. 
March  28  1920. 

Beginning  Monday,  March  29,  therefore,  this  bank  will  open  and  close  for 
business  in  accordance  with  such  changed  local  time. 

The  action  of  this  bank  in  conforming  its  opening  and  closing  to  the  new 
local  time,  is  for  tho  convenience  of  banking  institutions  and  the  public 
generally . 

Beginning  Monday,  March  29,  the  clearings  at  the  New  York  Clearing 
House  will  take  place  at  ten  o'clock  a.  m . .  local  time,  which  will  be  the 
equivalent  of  nine  o'clock  a.m.  present  time. 
The  revised  hours  of  business  will  continue  in  effect  until  further  notice. 
Yours  very  truly, 

J.   II.  CASE. 
Acting  Governor. 


MONTREAL  STOCK  BROKERS  TO  ADOPT  DAYLIGHT 
SA  VING. 
To  avoid  any  confusion  which  might  arise  from  the  change 
of  trading  hours  on  tho  New  York  Stock  Exchange,  it  was 
announced  on  March  26  that  stock  brokers  of  Montreal, 
Canada  will  start  business  next  week  at  nine  instead  of 
ten  o-clock.  By  order  of  the  Administrative  Commission  of 
Montreal  daylight  saving  will  go  into  effect  officially  on 
May  2,  it  was  said. 


CHANGES  IN   STAFF  OF  FEDERAL   RESERVE  BANK 
OF  NEW  YORK. 
In  a  circular  issued  under  date  of  March  24  the  Federal 
Reserve  Board  announced  the  following  appointments: 

Adolph  J.  Lius  has  been  appointed  Manager  at  Large  of  the  bank  and 
will  sign  in  that  capacity  and  not  as  Manager  of  the  Government  Deposit 
Department  which  has  been  converted  Into  a  division  of  the  Certificates 
of  Indebtedness  Depart mnt. 

Jay  E.  Crano  has  been  appointed  Assistant  Secretary  of  the  bank  and 
will  sign  in  that  capacity. 

Edward  H.  Hart  has  been  appointed  general  counsel. 

Carl  Snyder  has  been  appointed  Manager  of  the  Statistics  Department  of 
the  bank. 

The  circular  also  said: 

The  authority  of  Vincent  A.  Harvey  to  sign  per  procuration  has  been  can- 
celed. 

Thomas  Druder  has  been  appointed  a  holder  of  procuration  and  will  sign 
In  that  capacity. 

H.  O.  Low,  Jr..  will  sign  correspondence  for  W.  B.  Mattcson,  Manager 
of  the  Certificates  of  Indebtedness  Department,  and  is  no  longer  auth- 
orized to  sign  for  Adolph  J.  Llns. 


CHANGES  IN  OFFICIAL  STAFF  OF  HOUSTON  BRANCH 
OF  FEDERAL  RESERVE  BANK  OF  DALLAS. 
E.  F.  Gossett  has  been  made  Manager  of  the  Houston 
branch  of  the  Federal  Reserve  Bank  of  Dallas,  succeeding 
Sam  R.  Lawder,  who  has  becomoCashiorof  the  Dallas  Federa 
Reserve  Bank.  Mr.  Gossotthas  been  Cashior  of  the  Houston 
branch,  and  he  is  replaced  in  that  position  by  Paul  S.  Miller, 
who  had  been  Assistant  Federal  Roservo  Agent  and  Auditor 
of  tho  Houston  branch  since  its  establishment  last  August. 
J.  H.  Niendorff  has  succeeded  Mr.  Miller  as  Assistant  Fod- 
eral  Keservo  Agent  at  Houston.  R.  M.  Farrar,  President 
of  the  National  Bank  of  Commerce  of  Houston,  has  been 
named  by  the  Federal  Reserve  Board  as  a  director  of  tho 
Houston  branch  bank,  succeeding  J.  C.  Chidsey,  who  has 
resigned  to  bocoino  State  Commissioner  of  Insurance  and 
Banking  on  April  1 . 


S.    R.     LAWDER    CASHIER    OF    FEDERAL    RESERVE 

BANK  OF  DALLAS. 

Sam  11.  Lawder  has  become  Cashier  of  tho  Federal  Reserve 

Bank  of  Dallas,  Texas,  succeeding  in  that  post  Lynn  P. 

Talley,  who  served  as  Deputy -Governor  and  Cashier  of  the 


Dallas  Bank.  Mr.  Talley  continues  as  Deputy-Governor. 
Mr.  Lawder  has  been  connected  with  the  Federal  Reserve 
institution  since  it  was  established  in  Dallas  in  1914,  part  of 
the  time  as  Assistant  Casluer.  In  June  1918  he  went  to 
Fl  Paso  to  open  the  branch  there  and  remained  as  its  Manager 
until  August  1919,  when  he  was  made  Manager  of  the  newly 
established  Houston  branch  of  tho  Federal  Reserve  Bank  of 
Dallas.  Mr.  Lawder  continued  to  serve  as  Manager  of  the 
Houston  branch  until  his  appointment  as  Cashier  of  the 
Dallas  Reserve  Bank. 


STATE    INSTITUTIONS    ADMITTED     TO    FEDERAL 
RESERVE  SYSTEM. 

The  Federal  Reserve  Board  at  Washington  makes  public 
the  following  list  of  institutions  which  were  admitted  to  the 
Federal   Reserve  system  in  the  week  of  March  19  1920: 

Total 

District  A'o.  4 —  Capital.  Surplus.    Resources. 

Napoleon  State  Bank,  Napoleon.  Ohio $50,000  $25,000  $1,082,676 

District  No.  5 — 
The  Peoples  Hank  of  Rural  Rt  treat.  Rural  Re- 
trial,  Va__ 35.000    131,650 

District  No.  7 — 

Huston  Banking  Co.,  Blandlnsville.  Ill 60,000     40,000     1,538.107 

Iowa  State  Bank.  Osceola,  iowa 50.000       5.000        430.181 

District  No.  9 — 

Belgrade  State  Bank,  Belgrade.  Mont 50,000     50,000         610.363 

The  Banking  Corp.  of  Montana,  Helena,  Mont.500,000     10.000     2.263,513 
State  Hank  of  Plenty  wood,  l'lcntywood,  Mont.  25,000     10,000         381.783 

District  No.  12 — 

The  UoltvUlo  Bank,  Holtville.  Calif .-.25,000     21.500        567.729 

Hank  of  Lemoore,  Lemoore,  Calif. 100,000     40.000     1,366.524 

Orange  County  Trust  &  Savings  Bank,  Santa 

Ana,  Calif 300.000     75.000     2,675.600 

Bank  of  Helix,  Helix.  Oregon 50.000     10.000        363.367 

The  First  Bank  of  Pilot  Rock,  Pilot  Rock.  Ore.   30,000     30.000         519,700 


SECRETARY  HOUSTON  ON  EXCHANGING  TEMPORARY 
LIBERTY  BONDS  FOR  PERMANENT  ISSUES. 
In  a  statement  regarding  exchanging  the  temporary  Liberty 
bonds  for  permanent  bonds,  Secretary  of  the  Treasury 
Houston  on  March  23  announced  that  First  Liberty  Loan 
Converted  4%  bonds,  Second  Liberty  Loan  4%  bonds,  First 
Liberty  Loan  Converted  4K%  bonds  and  Second  Liberty 
Loan  Converted  4}^%  bonds  are  expected  to  be  available 
in  permanent  form  within  the  next  month  or  six  weeks. 
Exchanges  of  temporary  Third  Liberty  Loan  for  permanent 
bonds  began  on  March  15.  Exchanges  of  temporary  434% 
Fourth  Liberty  Loan  bonds  will  not  begin  until  approxi- 
mately   Oct.    15.     The   following    is    Secretary    Houston's 

statement: 

As  already  announced  by  tho  Treasury  and  the  several  Federal  Reserve 
banks,  exchanges  of  the  temporary  4  *•{  %  coupon  bonds  of  tho  Third  Liberty 
Loan  for  permanent  bonds  with  all  subsequent  coupons  attached  began 
on  Monday,  March  15  1920,  and  are  now  being  carried  on.  chiefly  through 
the  several  Federal  Reserve  banks,  as  fiscal  agents  of  the  United  States,  with 
the  co-operation  of  the  banking  institutions  of  the  country.  Detailed  infor- 
mation concerning  the  exchanges  is  given  in  Treasury  Department  Circular 
No.  164,  dated  Dec.  15  1919.  Tho  temporary  coupon  bonds  of  the  Third 
Liberty  Loan  had  no  interest  coupons  attached  for  interest  accruing  after 
March  15  1920,  and  therefore  became  exchangeable  by  their  terms  on  and 
after  that  date  for  now  bonds  with  all  subsequent  coupons  to  maturity. 
Full  supplies  of  the  permanent  Third  Is  are  available,  and  it  is  hoped  that 
l  be  exchanges  will  proceed  as  promptly  as  possible,  in  such  a  way  as  to  meet 
the  convenience  of  holders  of  temporary  bonds  and  banking  institutions  as 
n  ill  as  tho  Treasury  Department.  The  next  interest  payment  on  the  Third 
Liberty  l.oan  does  not  occur,  however,  until  Sept.  15  1920.  and  it  is  under- 
stood that  in  the  meantime,  up  to  about  Sept.  (i  1920.  the  temporary  Third 
4}£s  will  still  be  recognized  as  good  deliveries  in  the  market,  so  that  there 
is  no  necessity  for  any  immediate  rush  by  bondholders  to  exchange  their 
temporary  bonds  for  permanent  bonds. 

The  Treasury  has  made  ample  provision  in  connection  with  those  ox- 
changes  of  temporary  for  permanent  bonds  whereby  recognized  banking 
institutions  in  the  United  States  who  make  no  charge  for  their  MlUM 
may  affect  exchanges  for  Up—"—1—  and  their  customers  without  expense 
or  risk  on  account,  of  the  transportation  of  the  temporary  bonds  sum 
or  of  the  permanent  bonds  issued  upon  exchange  Adequate  provision  has 
also  been  made  whereby  incorporated  banks  and  trust  companies  may  make 
over-the-counter  exchanges.  Full  information  as  to  the-.,,  arrangements 
is  available  at  the  respective  Federal  Reserve  Hanks.  In  view  of  the 
libera]  arrangements  which  have  been  made  for  effecting  the  exchanges, 
and  In  view  of  the  fact  that  DO  charge  for  the  exchange  is  Imposed  by  the 
(Tutted  States,  the  Treasury  confidently  appeals  to  the  banking  institutions 
of  the  country  to  handle  exchanges  or  temporary  for  permanent  bonds  with- 
out  expense   to   the  holders,  and  thus  complete  their   patriot 

i  loo  with  the  war  loans  by  carrying  out  this  last,    and   mechanically 
the  largest  .  operation  related  to  our  war  financing  without  imposing  charges 
for  their  services.      Holders  of  temporary   bonds  will,  it  is  hoped,  consult 
their  own  banks  and  avail  themselves  of  their  assistance  In  effeci  b 
exchanges  for  permanent  bonds. 

Deliveries  of  permanent  bonds  in  exchange  for  tomporary  bonds  will  be 
made  within  the  i  nitad  States  bj  the  Federal  Beset  ve  banks  and  the  Trear 

sury  Department  at  the  risk  and  expense  of  the  United  States,  whether 
or  not  submitted  through  banking  institutions,  but  tho  arrangements  for 
the  transportation  of  temporary  bonds  surrendered  lor  exchange  at  the 
expense  and  risk  of  the  United  States  are  available  only  when  prosented 
through  recognised  banking  Institutions  to  the  Federal  Reserve  banks.  In 
Other  wer.ls.  bolders  of  temporary  bonds  who  surrender  their  bonds  direct 
to  a  Federal  PUIS  H  bank  or  tin'  Tl— III >  Department  for  exchange  will 
be  obliged  to  make  their  own  arrangements  for  the  transportation  and  In- 
surance of  the  temporary   bonds  surrendered. 

First  Liberty  Loan  Convortod  1%  bonds.  Socond  Liberty  Ixian  4%  bonds. 
Flrat  Liberty   Loan  Converted  4«%   bonds,  and   Socond   Liberty   Loan 
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Oonverted   I  'od  to  be  available  In  permanent  form 

for  delivery  '"  exchan  ■  ■  for  temporary  bonds  within  the  next  month  or 
six  weeks,  and  exchange*  or  thaee  bonds  »iii  be  handled  m  rnlrtliirrfiiHr 

the  same  manner  as  .  of  (be Third  Liberty  Loan  bonds.      Inasmuch 

as  the  tempor  iry  Firat  .,  ■tlarhttl  ■ 

i  to  Jane  18  and  ed  not  be  ex- 

■  i  for  perxnani  beftare  June  | 

May   i  B  i 920,  ■ 

fly  for  dellvory  upon  i 
I'irsi  la  and  lecond  4a,  which  ha  t  for  lntareat  aacrolns 

after  Dee.  15  and  No  ..isbuun 

i.-d  awaiting  tin    pn  paratioo  of  the  peno  let  thai 

both   oo  d  affected 

repeatedly  annoana  and  to  are  atfll  convertible  into 

:  ■    : 

suiimii  their 
bonds  for  both  exchan  .  !  :  I.  in  the 

abaenco  of  writ  (on  Instructions  to  the  oooerary,  tempo  da  pre- 

sented for  •  ■  s.  ■  - 1 .  l  r : .- .  ..-ill   bonds  will  I. 

also  for  convi-rsion  In'o  !    ,    ,   I.  ,mls. 

The  !  b  mda  or  the  Fourth  Liberty  Loaa  stiu  bare  one 

Bum  it  ored  oonpon  of  temporary 

i'"ourtii  in  bonds  will  thai  aatll  approxl 

•     .  .1   bonds 

uiN  be  kvallabl  antlally 

the  same  manner  as  exchangee  of  Third  Liberty   I  porary 

First  Beoond  i   .    do  i       .       ontfl  Dee    If  1930.     The 

First 3, M|8 din i  i-  of  Victory  notea  were  b  hOy  la  perma- 

nent form. 

All  1' ,'   ami    |  !  .berty  bonds  are  alnady  in  permanent  form 

Other   bonds         Hold,  rs   of   ' 

and   r.       coupon  Liberty  bonds  are  therefore  strongly  orged  to 

their  temporary  bonds  for  exi  b  mge  for  regastered  bonda  Inetead  of  for  can 

pon  boadi  in  permanent  form,  and  In  that  areat  win  prompt!] 

registered  bonds  upon  exchan  b  lassa  of  temporary  fa 

ored  boi  ' 

the  pen 

able  fori  iorarj  bonda  for  testotered  bonda  aa  for  oxi 

for  permanent    coupon   bonds,    md  holders  of  the  temporary  bonds  should 

have  no  difficulty  In  an  own  beak)  -a*  bito 

registered  bo  ,  \peiise. 


BILL  ?R0P08INi    TSSUAN  0,000,000,000  BONDS 

BBTIRE  l.I!:,  rs. 

A  bill  calling  for  tl  i  by  the  Governmenl 

lion. Is  to  the  amounl  of  130,000,000,000,  to  be  i 
for  bonds  of  the  first,  Beoond,  third  and  fourth  Libert;  loana 
was  introdueed  on  Maroh  22  by  Senator  Frelinghuyst 
New  Jersey.    The  proposed  issue  would  be  exempl  from  all 
ion,  except  estate  and  inheritance  taxes,  and  would  be 
payable  fifty  j  ears  from  the  date  of  issue.     In  statin";  that  the 
hill,  in  the  opinion  of  bankers  interviewed  on  the  subject, 
has   little   possibility  of  becoming  law.     Tin- "Wall 
Journal"  of  March  23  said: 

I.,    held  that   the  low  i  appeal  onl 

very  Wl  by  reason  of  the  tax-exempt  Ion  feature,  and  thai    this 

class  does  not  oonrtltnte  a  mffldently  ban  to  atworb  ti. 

The  funds  n:  ••■  small  Investor  would  not  be  attracted  by  a  3H% 

rate,  when   Liberty  baniei   now  outstanding  arc  selling  at  prices  i 

over 

While  11  la  believed  that    ha  primary  purpose  of  the  bill  Is  to  itabUlxe 
bOttd  print-    matt]   fbej  that  It  would  fall  In  accomplishing  this 
object,  which  mik'hi  be  more  readtty  brought  about  by  ran 
ona  on  tome  of  1 1  ^-suea. 

Dealers  report  more  active  baying  In  Liberty  Issues  In  all  sections  of  the 
country,  and  are  of  the  opinion  that  prices  are  due  fur  a  substantial  rise 
when  tho  credit  situation  shows  Improvement. 

The  bill  was  referred  to  the  Oommitl  Its 

text  is  as  follows: 

A  HI  l.I.  t<>  author!  if  bonda  In  i 

ind,    Third,    and    FoUItb 
IU-  U  ■  '  ''-irrs  of  l>u    : 

Of    Am, 

mil  directed  to  bane  from  time  to  time,  as  may  be 
necessary  to  fulfil  the  purposes,  of  tl  la  of  the  Qnl 

000.000. 

The  bonds  herein  authorised  sh  ill  be  payable  fifty  years  from  • 
of  issue  and  sh  ill  be  •    I  itereet  at  tl 

■  luiily.     The  prl  .\>f  si-all   be  payable  In 

gold  coin  of  the  United  States  of  th<  f  valua  and  shall  be 

exempt  from  all  taj 

authority  of  the  United  81  ktes  or  its  possessions,  or  t  ; 
taxing  authority;   but   such   bonds  shall   not    bear  the  circulation   pi 
Provided,  That  when  (If  ever    tl  shall  be 

reduced  to  the  norm  atry  1014.  tl 

In  that  event  and  then  me  derived  from  i>onds  hereby 

such  normal  ktioa. 

The   bonds   her, 'in   .ml..        ad   shall   be   i-  for   the  purpose  of 

retiring  such  bonds  of  tb  nd.  Third  and  fourth  Liberty  Loans. 

converted  or  unconverted,  aa  shili  be  offered  t<>  I 
ury  in  exchange  therefor,   aa  hereinafter  provided. 

The  Secret  ,ry  of  the  Treasury  is  hereby  authorised  and  directed  to  Issue 
the  bonds  herein  authorised  In  exchange  for  such  i  second. 

Third  and  Fourth  Liberty  Loana,  converted  or  unconverted,  as  may  be 
offered  to  him  in  exchange,  par  for  par,  pursuant  to  the  pro\  isions  of  this 
Act.  at  any  time  within  the  fi\  e  fiscal  years  beginning  July  1  1920.  foDowtng 

the  effective  date  of  this 

Sec.  2.  That  there  is  hereby  created  in  the  Treasury  a  cumulative  sinking 
fund  for  the  retirement  at  maturity  of  the  bonds  authorized  by  this  Act 
to  be  issued.  For  the  fiscal  year  beginning  July  1  li>20.  and  for  each  fiscal 
year  thereafter  until  the  maturity  of  said  bonds,  there  is  hereby  appro- 
priated, out  of  any  money  in  the  Treasury'  not  otherwise  appropriated,  for 
the  purposes  of  such  sinking  fund,  an  amount  equal  to  the  sum  of  seven 
thousand  five  hundred  and  sixty-four  ten-thousands  of  1  ~  of  the  aggre- 
gate amount  of  such  bonds.  Issued  during  such  fiscal  year,  and  for  such  of 
said  bonds  issued  during  tho  fiscal  year  beginning  June  30  1921,  seven 
thousand  eight  hundred  and  ninety  ten-thousandths  of  1  ~c  of  the  aggre- 
gate amount  of  such  bonds  issued  during  such  fiscal  year,  and  for    such 


:   bonda  Issued  during  the  fiscal  year  beginning  J 
id    two    hu  'i!rty  throe 

such  i 

afajrt . 
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•hs    of 
■cal  ya 

MN.fll, 


J   >  iur. 
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ON  FIRM  8  NOMINATE  t/.\- 

BBIDGB   COLBY  [BY   OP 

The  D.  s.  Senate  on  Manh  22  rjonffnned  the  nomination 
of  Bainbridge  Colby  as  Becretary  <.f  Statt  ing  Robert 

d.      The  nomination  or  Mr.  Coll. 

s.  nt  to  the  Senate  b  oo  Feb.  26,  and  Mr. 

Colby  was  sworn  into  office  <>n  March  23.    The  S 

a  Relations  Committee,  before  deriding  on  March  10 
part  favorably  his  nomination,  held  extended  hearing! 

on  the  appointment,   Mr.   Colby  on  the   lMh  submit  ■ 

long  statement  on  ihe  matter  of  the  inquiry.     No  del 

the  hi  e  bet  d  made  public,  and  on  the  28d  bast,  it 

D  that  Mr.  Colby  had  suggested  that  S.  nator 

Lodge,   chairman  of   the   Senate   Committee  on    1 

Relations,  make  puhlie  tl  ■  taken  by  the  Come 

Mr.  Colby's  letter  follows; 

l><ar  n :  Will  jou  permit  ■  to  you  mj 

of  the  t 

committee  on  the  occasion  of  m  nlttee. 

I  am  hopeful  that 

nitus'  on   the  subject    of  my   i 

w  inie  reioctant  to  i 

nilttee  or  anticipate  lis  action,    II    Mould    I 

much  appreciated  by  me  if  the  whole  record  were  given  cotnp 

Cordially  j 

li  UNBH1  I  BY. 

On  the  23rd  inst.  also  ii  was  announced  that  the  hundreds 

of   passports)   which   had   been  accumulating   pending  the 

installation  of  the  new  Secretary  of  Slate,  would  be 
more  quickly  than  had  been  hoped,  us  the  result  ()f  pre- 
arrangements  made  by  Charles  B.  Welsh  of  the 
Control  Division.    Mr.  Welsh  obtained  Secretary  Colby's 
signature  and  had  hundreds  of  passports  prepared  with  the 

facsimile  signature  ready  to  be  issued  the  moment  tho  new 
ary  took  office. 


U.  8.  H///;. ry  DIRECTOR  BBV0KS8  l.i 

Julius     H.     Harms,     United  .'.heat    Direet-.r,  an- 

nounced  on   March   24    that    he   had   revoked   until   further 

notie.  .  at  noon,  March  '_'■_'  1020,  the  license  granted 

b  Barrett  of  Frederick,  Oklahoma,  as  warehouseman, 
or  elevator  operator  of  Mr.  Barnes  sa; 

Thii  !  ,'i  of  the  con- 

UpOfl  Which  his  license  w.is  issued  and  he'.!  rly  his  failure 

re  Mr.  I).   I  second 

\  Ice-Prai Ideal  of  the  Doited  si.,t.w  Qraln  Oorporatioo  and  ipectal  agent 
for  the  '  I   Ity. 


0BD  VRHE  FOB  FUB  8BAL  8KIN8  IN 
GO]  BBNMBNT  8ALB. 

Secretary  of  Commerce  Alexander  announced  on  March 
22   that   0,100  '  .id,   and   machined  fur  seal  skins 

from  tho  tako  of  1018  0O  the  Pribflof  Islands,  Alaska. 
sold  at   the  puhlie   auction   held   in   the   International    Fur 
Exchange,  St.    I  si,  on  Feb.  2.    These  skins 

commanded  the  highest  prist  id,  one  lot  bringing 

£177  a  piece.     Numerous  other  lots  sold  for  over  $17i' 
the  average  being  1140  07  each,  tin  advance  of  | 
about    65%,   over   the   prt  le   held    last    B 

More  than  000  buy.  .  nting  10  countries,  attended 

sale,   which  netted   th-  BS  $1,096,- 

833  2 


ANTI-TBU8T  8UIT8  To  Bl 

8TBBL  DECISION. 

It  was  announced  on  Manh  11  that  notwithstanding  the 

:rt  in  the  I 
Corporation   rase   the   Department    of  Justice   will   proceed 
against  all  corporations  alleged  to  be  trusts.     Tl 
Court  decision  in  which  the  Government's  contention  that 
the  corporation  was  engaged  in  illegal  restraint  of  trade  and 
the  ev  monopoly  was  overruled,  Ted  to  at 

length  in  these  columns  March  8,  page  025.  In  indicating 
the  policy  of  the  Department  Of  Justi.  h   11   At- 

torney-General Palmer  said  that  "the  steel  case  does  not 
indicate  what  the  high  court  will  do  in  other  similar  trials." 
He  added  that  the  Department  staff  had  given  careful  con- 
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eideration  to  the  steel  decision  and  had  found  that  there  were 
many  differences  from  a  legal  standpoint  in  all  other  cases 
now  being  prepared  by  the  Government.  "Mature  study" 
of  the  Steel  Corporation  decision,  the  Attorney-General  said, 
disclosed  no  weakness  in  the  Sherman  Act,  under  which  the 
suits  were  brought.  Officials  explained  that  the  four-to- 
three  decision  on  the  vote  in  the  steel  trust  case  could  not  be 
construed  as  meaning  that  that  was  the  view  of  the  high 
court  on  the  Sherman  law.  The  decision  stated  that  the 
corporation  was  not  committing  unlawful  acts  now,  but 
officials  pointed  out  that  the  Department  was  left  free  to 
Institute  new  proceedings  if  violations  were  discovered. 
There  are  nine  anti-trust  suits  before  the  Supreme  Court — 
the  Southern  Pacific-Central  Pacific,  the  American  Can 
Company,  the  Quaker  Oats  Company,  the  Eastman  Kodak 
Company,  the  Associated  Billposters,  the  Keystone  Watch 
Case  Company  and  the  Nash  Bros.,  and  the  so-called  coal 
trust  suit,  involving  the  Reading  Co.  and  tho  Lehigh  Valley 
Coal  Co. 


BILL  CALLING  FOR  10%  TAX  ON  ADVERTISING 
MATTER. 
A  bill  was  introduced  on  March  8  in  the  House  of  Repre- 
sentatives proposing  a  10%  tax  on  classified  advertisements 
in  any  book,  magazine  or  newspaper  having  a  circulation  of 
5,000  or  more;  tho  tax  would  not  apply  to  advertisements  of 
articles  "lost"  or  "found"  or  "help  wanted,"  "positions 
wanted,"  or  auction  sales  of  live  stock  and  farming  imple- 
ments. On  all  other  advertisements  a  tax  of  15%  would  be 
imposed.  The  bill  was  offered  by  Representative  Thomp- 
son with  a  view  to  conserving  the  paper  supply  and  raising 
additional  revenue  for  the  Government.  It  was  referred 
to  the  Committee  on  Ways  and  Means .     It  reads  as  follows: 

A  BILL  to  Increase  the  revenue  of  the  Government  of  the  United  States 
and  to  conserve  the  supply  of  print  and  other  paper  by  Imposing  a 
tax  upon  advertisers. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  States 
of  America  in  Congress  assembled.  That  from  and  after  the  passage  of  this 
Act  there  shall  be  levied,  assessed,  collected  and  paid  by  the  advertiser 
upon  all  advertisements  In  any  book,  magazine,  or  newspaper  having  a 
circulation  of  five  thousand  or  moro,  pamphlet  or  other  publication  entering 
the  United  States  malls  a  tax  equivalent  to  10%  of  the  sum  usually  charged 
by  the  publishers  of  such  book,  magazine,  newspaper,  pamphlet,  or  other 
publication  for  such  advertising  matter:  Provided.  That  such  tax  shall  not 
apply  to  nor  be  collected  upon  classified  advertisements  when  the  same  Is 
a  bona  fide  advertisement  of  articles  "lost"  or  articles  "found,"  of  "help 
wanted,"  of  "positions  wanted,"  nor  to  bona  fide  public  sales  at  auction 
of  live  stock  and  farming  implements  and  utensils. 

Sec.  2.  That  there  shall  be  levied,  assessed,  collected,  and  paid  by  the 
advertiser  on  all  advertising  matter  other  than  that  specified  In  section  1 
hereof  a  tax  equivalent  to  15%  of  the  sum  usually  charged  for  the  pro- 
duction of  such  advertising  matter. 

Sec.  3.  That  each  person,  corporation,  partnership,  or  association 
receiving  any  payments  referred  to  in  this  Act  shall  collect  the  amount  of 
the  tax  Imposed  herein  from  the  person,  corporation,  partnership,  or  asso- 
ciation liable  therefor,  and  shall  make  monthly  returns  under  oath.  In 
duplicate,  and  pay  the  taxes  so  collected  to  the  collector  of  Internal  revenue 
of  the  district  In  which  the  principal  office  or  place  of  business  Is  located 
or  obligation  for  the  collection  of  the  tax  arose.  Such  returns  shall  contain 
such  Information  and  be  made  In  such  manner  as  the  Commissioner  of 
Internal  Revenue,  with  the  approval  of  the  Secretary  of  the  Treasury, 
may  by  regulation  prescribe. 


PRESIDENT  WILSON  ORDERS  REMOVAL  OF  RESTRIC- 
TIONS  ON   BITUMINOUS    COAL    INDUSTRY 
AND  ASKS  MIXERS  AND  OPERATORS 
TO  MAKE  NEW  CONTRACT. 
In  pursuanco  of  an  Executive  order  issued  by  Prosidont 
Wilson,  Walker  D.  Mines,  Director-General  of  Railroads,  on 
March  24  notified  regional  and  district  coal  distribution  com- 
mittees throughout  the  country  that  they  would  cease  to 
function  on  April  1.     This  was  the  date  set  by  tho  President 
in  his  Executive  order,  issued  the  preceding  day,  providing 
for  the  removal  of  Federal  control  of  bituminous  coal  prices 
and  of  Other  restrictions  which  were  ordered  put  into  effect 
by  the  Federal  Government  on  the  eve  of  the  bituminous 
miners'  strike  last.  November.    The  order  of  the  President 

coal  operator-, 
that  Federal  control  of  distribution  and  should 

be  lifted  and  that  natural  economic  forces  should  be  al 

to  funotion. 

h  e  order, 
dent  Wilson  made  public  the  majority  and  minority  '' 

.  which  had 
tried  but  fail*  (1  unanimous  agreemenl  on  the 

tion  of  wages  and   (  i  ports  were 

of  our  paper  and  are  quoted 
furl!  in  the  present  article. 

Tli.  [arch  19  a  r  to  the  E 

ad  the  operators'  associations 

:  them,  with  all  p  id,  to  negotiate  a  new 

workh  .   based  on   the  majority  report  of  his 


settlement  commission.  The  27%  increase  in  wages  al- 
lowed by  the  Commission,  it  is  estimated,  will  add  $200,- 
000,000  per  year  to  mining  costs. 

The  Coal  Commission's  majority  and  minority  reports 
were  enclosed  in  tho  President's  letter  to  the  operators  and 
miners,  but  the  President  assumed,  he  said,  that  both 
groups,  as  previously  agreed,  would  consider  the  majority 
report  binding.  He  enclosed  the  minority  report,  he  said, 
merely  as  information  for  their  use  in  negotiating  their 
working  agreement.  John  L.  Lewis,  President  of  the  United 
Mine  Workers  of  America,  declared  on  March  23  that  he  was 
dissatisfied  with  the  award  in  so  far  as  it  does  not  cover 
reforms  asked  by  tho  miners,  but  said  that  he  would  accept  it . 
Mr.   Leu  is  said: 

The  affirmation  of  the  majority  report  will  be  keenly  disappointing  to 
tho  mine  workers,  ignoring  as  It  does,  many  vital  reforms  for  which  they 
ask  consideration.  Furthermore,  the  majority  commissioners  usurp  the 
authority  now  vested  in  them  presuming  to  render  decision  upon  questions 
which  were  not  raised  by  the  operators  prior  to  the  formation  of  the  com- 
mission and  which  of  consequence  were  not  Included  in  the  original  matters 
of  difference  between  miners  and  operators. 

Nevertheless,  the  miners  are  ready  and  willing  to  respond  to  the  Presi- 
dent's suggestion  to  participate  In  a  Joint  conference  in  the  hope  that  a  new 
agreement  can  be  concluded. 

On  March  24  Mr.  Lews  sent  to  Thomas  P.  Brewster, 
Chairman  of  the  Operators'  Scale  Committee,  the  following 
telegram  from  Washington: 

The  President's  letter  of  the  19th  Inst.,  addressed  to  tho  operators  and 
miners,  made  public  yesterday,  suggests  the  holding  of  an  Immediate  Joint 
scale  conference  to  conclude  the  making  of  an  agreement.  In  behalf  of  the 
mine  workers  i  express  our  willingness  to  comply  with  his  suggestion.  I 
will  be  pleased  to  join  with  you  In  a  call  for  the  assembling  of  the  Joint  scale 
committee  of  the  Central  Competitive  Field.  Having  in  mind  the  con; 
venlence  of  all  parties,  i  suggest  that  the  meeting  be  held  in  hew  York  on 
next  Monday,  Mar.  29. 

The  President's  letter  to  the  miners  and  the  operators 
asking  them  to  make  a  new  wage  contract  was  given  out 
simultaneously  with  the  reports  of  the  Coal  Commission 
and  the  text  of  the  Executive  ordor  providing  for  withdrawal 
of  tho  Federal  restrictions  on  prices  and  distribution .  A  legal 
opinion  had  been  rendered  previously  by  former  President 
Taft  to  an  operators'  association  holding  that  the  fixing  of 
coal  prices  by  tho  Government  was  illegal,  being  the  axercise 
of  war  powers  which  were  no  longer  applicable.  Suits  had 
also  been  instituted  in  tho  courts  by  the  operators  to  tost 
the  legality  of  the  Government's  price-fixing  polioy.  The 
text  of  President  Wilson's  Executive  order  issued  on  March  23 
follows: 

Pursuant  to  the  authority  vested  In  me  by  the  Act  of  Congress  of  Aug.  10 
1917,  entitled  'An  Act  of  Congress  to  provide  further  for  the  national 
security  and  defense  by  encouraging  the  production,  conserving  the  supply, 
and  controlling  the  distribution  of  food  products  and  fuel,'  and  other 
powers  there  unto  me  authorizing,  I,  Woodrow  Wilson.  President  of  the 
United  States  of  America,  do  hereby  order  and  direct,  that  from  and  after 
12:01  o'clock  a.  m.  on  the  first  day  of  April  1920,  the  order  Issued  by  me 
on  the  30th  of  October  1919,  restoring  certain  rules,  regulations,  orders 
and  proclamations  therein  referred  to.  relative  to  the  price  of  bituminous 
coal  and  other  matters  and  things  therein  described,  shall  be  suspended 
until  further  ordered,  and  that  all  other  executive  orders  subsequent  thereto 
Issued  by  me.  except  the  executive  order  of  Feb.  25  1920.  relative  to  the 
Tidewater  Coal  Exchange,  and  all  orders  subsequent  thereto  Issued  by  the 
United  States  Fuel  Administrator  or  any  person  acting  pursuant  to  authority 
conferred  upon  him  either  by  me  or  the  United  States  Fuel  Administrator, 
shall  be  suspended  until  otherwise  ordered,  on  and  after  12:01  o'clock  a.  m. 
April  1  1920.  It  being  the  Intent  and  purpose  of  this  order  to  restore  at 
12:01  o'clock  a.  m.  on  April  1  1920  the  rules  and  regulations  of  the  United 
States  Fuel  Administration  to  the  status  existing  Immediately  prior  to  the 
aforesaid  executive  order  of  Oct.  30  1919.  but  not  in  any  wise  to  affect  the 
validity  ol  any  act  or  thing  done  under  any  of  the  said  orders  or  regulations 
prior  to  12:01  o'clock  a.  m.  April  1  1920.  or  the  executive  order  of  Feb.  25 
1920,  relative  to  the  Tidewater  Coal  Exchange. 

The  President's  letter  to  the  miners  and  oporators  on  tho 
subject  of  wages  was  as  follows: 

The   White  Ilouse.    Washington.   Marc'i    19   1920. 
Gentlemen: — I  am  transmitting  to  you  herewith  a  copy  of  tho  report  and 
award  of  tho  llii  u minimis  Coal  Commission,  appointed  to  adjust  matters  In 
controversy   between   the  bituminous  coal   miners  and   operators  of  the 
country. 

In  .accordance  with  instructions  In  my  letter  of  appointment  to  the  com- 

:  and  memorandum  attached  thereto,  and  the  agreements  by  mine 

workers  and  operators  to  abide  by  the  report  ami  award  of  the  commission, 

tills  report  and  the  award  is  the  basis  upon  which  the  Inge  schedule  agree- 

i  ll  ween  the  mine  workers  and  operators  shall  ho  mad*. 

Oporators  and  miners  should,  therefore,  m  t  convening 

'  -sary  joint  conferences  as  soon  as  possible  to  make  such  changes  In 

OS,  provisions  and  conditions  mining  rates  and  wage  schedules  as 

are  sot  forth  In  this  report  and  award. 

It  is  essentia]  to  the  public  welfare  that  the  agreements  be  concluded 

at   the  earliest  date  practicable  so  that  tho  uncertainty  as  to  fuel  supply 

ended  and  thai  consumen  may  bo  able  to  make  contracts  for  their 

M>ly  and  also  lhal  the  r<>conimendalloiis  contained  In  the  roport  as 

to  toe  storage  of  coal  by  coneumen  may  be  of  service  this  /ear. 

g  as  information  copy  of  minority  report  liy  one  member  of 

n.     This  minority  report  concurs  with  tho  report  of  the  com- 

.s  to  I  he  wage  for  miners,  though  dissenting  as  to  the  wage  for  day 

.  and  in  part  concurs  and  In  part  dissents  on  other  points.      I  regret 

that  the  members  of  tho  commi^ion  were  not  unanimous  on  all  points,  as 

1  the.  hope  they  would  bo,  but  the  report  of  tho  majority  Is 

none  the  LOM  I  be  report  of  the  comiui.s  Ion  an. I  binding  as  such. 

bar  party  w  ill  raise  any  >iui*.t  Ion,  and  I  am  sure  no  quos- 

i   properly   b<  b Hiding  character  of  the  award,  not- 

witlist.r  ll    it  is  not  unanimous.     On    Dec.    10   1919.   tho 

minors.  Without  qualification,  agreed  to  submit  all  questions  to  a  decision 
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of  a  CO  report  of  such 

nade  the  i.  definite 

and  unqualU  nee  did  m<i  In  any  way  limit  the  p.. 

audi  conn 

ami  by  in.iji.rit >■  vol  a      i  he  ■■■ 
the  operators   « .^  equally   u 

r  as  to  the  destrabQltj 
action 

of  the  commission  Ind  fta  tha 

if  coal  wo  ild  not  rerred  I  for  Its 

mi. mil ■  act  ion  kod  1 1 

should  noi  I  lion. 

I    h.n  t  <-.ir.  I'm]!;.    .  of  the 

: 

iporarfr* 
itp'  control  of  prt  >■      ad  ha\  e  concluded  1 1 
'     exercise  any  each    |  f  April   1    1920 

do  Government  marlmtim  prices  will  b< 
e  l.s,  at  present ,  d 
I    .riiiiMV,  and 

\. ■>     I  would  not  feel  Jua    I     i     i  fixing  ooal  prlosj  wiUi  :"  future 

OOndltlona  of  production. 

I   un  aware  tha  d  by  the 

rfke  and  ol  nt  Interference  with  transportation 

ooatraui  Ire  to  impress  upon  the  c 

Import  i  ileal  antenl  with  the  l***- 

against  combinations  in  i  profltesrinc,  i>nt  alao 

of  their  exerting  th<  rmativsly  to  pn  • 

able  prlii*.  for  coal.     I  am  sure  the  public  fnli>  approoJai  as  the  d<  drablllty 

where  pniciii sable,  of  leaving  comiaercla]  transact  lone  untrammeled,  bul 

at  !he  same  lime    I  1   ilie  public  will  find   ways  to  pro! 

if  such   liberal   policy   shall    i|  ll    In  unreasonably   high   prices. 

: .  Iv    \ours, 

WOODBOW     WTLfl 

Tlic  majority  and  minority  r  the  President's  Coal 

Commi  rion  were  referred  to  ;it  some  length  in  Wsebington 
advices  of  March  23  to  the  New  Fork  "Tinn  H     arding 

the  saliei  I  f<  atur  •  of  the  report*  these  advices  said: 

which 

the  Pr  irbs  the  it',    mcresse  allowed  In  the 

strike  -  fill  furth  • 

.  •  short- 
ens! Hi  d  iy  one  hou  .  d  by  the  labor  re) 

000,  according 

8   tiro*!    all    In  ■ 

crease  oi  ,l  i>r.  Qarfield,  former  PneJ  Administrator,  an  b 

Of    1  i 

Both   the  i  minority  re;. 

;    . 
I  d  i\     laborers    and    monthly    men 

of  SI  !-•  ■.  bag  less  than  nv 

The  mlnorii  y  report  in  thla  red  from  the  a"  ard 

and   pr..  .    .1  other  boys. 

a   men's 
wages  to  be  ads  u  for  other 

classes  I  I  "daKO.  dead  work  and  room  turning 

id   the  minority  re; ■■ 

•  >r.  raconanending  a  reduction  in 

after  thai    peri,  d.       Both   ree 
Of  the  contract,   thl  ataf   in   fa\or  oT  the  Spring.      I'.oth   reports 

provide  for  tribun  us  for  the  ■<  .  ,.r  difference  bet . 

•  rt  proposing  B  commission  to  be 
certain  diffe- 
rentials ami  also  a  nent  of  future  dls; 
the  oper 

The  l    the  coal   Industry   Is   "Specul 

in  ar-de  |  r  competltlTe 

nis    for   some   .if    i  :  0.      The 

question  of  car  pus] 

blaekamlfher  llj  In  both  reports  and  tl 

in  the. 

In   addition   to  i  be  a*  ird.  ..„,..... 

of  a  minimum  of  thi  r  supply  of  bltumb  -  July  l 

of  each  year  by  Federal  Govon  i    public  utilities,  railroads 

and  other  consumers    the  stud  J    by  the  In 

of  the  advisability  of  tnstitutl  lower  in  the  Spring 

than  in  the  Fall  and  W  Inter  months,  and  steps  to  minimize  as  far  as  posslblo 

on  of  oo  il. 

Ity  report   .'  h  on  the  question  of  prices,  as  this  is 

not  a  matter  withn  Ion.       The  minority  report,  on  the  assump- 

t   Dr.  Garfield,  i  able  to 

absorb  an  increase  of  14'     and  that  80      of 

thai   "II  seems    ippar        tl  i  "W-  oalM  for 

should  be  taken  care  of  bj   Un  .tors." 

In  submitting  tholr  report,  Messrs.  Rohortson  &  Poale  said  In  part: 

"Every  effort,  was  made  to  ascertain  the  actual  ln< reosc  In  the  cost  of 
living  to  the  miners.  Mnnv  different  figures  and  opinions  'were  presented- 
Our  award,  as  the  result  of  careful  scrutiny  or  all  the  evidence  submitted 
by  the  parties  In  Interest  .Malncd.  grants  the  miners  an 

advance  In  wa-tes  larger  than  tin  percentage  of  increase  in  the  cost  of  living 
submitted  by  their  represent. at  i\  es. 

"Tonnage  workers  will  ha\e  received  under  this  award  an  average  in- 
crease In  wages  since  I'M.;  of  88  .  ind  day  men.  part  of  whose  previous 
advance  was  based  on  ex'stlng  Inequalities  In  compensation  rather  than 
on  Increased  living  COStS,  will  hawaj  received  an  average  advance  of  lllr;-. 

"The  other  main  point  of  the  United  Mine  Workers'  contention — a  re- 
duction in  the  working  hours  from  eight  to  six  hours  a  day.  and  five  days  a 
week — Is  not  granted,  for  the  l  ite  in  the  report.     Ws  are  con- 

vinced that  a  curtailment  of  productive  energy  would  react  not  only  against 
the  whole  population  but  against  the  miners  themselves. 

"It  Is  essential  that  the  miners  shall  have  living  wages.  It  is  likewise 
essential  In  the  public  interest  that  there  shall  be  no  let-down  in  production. 

"A  wage  settlement  for  tho  moment  Is  not  a  correct  or  adequate  answer 
to  the  problem.  The  coal  industry  has  been  on  an  unsound  basis  for.years. 
because  of  its  seasonal  character  and  the  resulting  car  shortages  and  car 
service  Intermittences.  The  heavy  movement  of  bituminous  coal  comes 
»n  the  fall  and  winter.     Inevitably,  with  the  buying  and  movement  limited 


ii.  Idle  mine*, 
and  nil  >,,.  |ndus- 

■    urn . 

'Tin-  solution  of  ,tvs  of  production 

and  distribution.      i 

the  b.it.l.i  and  the 

.    bj    i  he 
railroads  and  public  Utllil 

. 

",r  vt  |n  tfBM  in  a 

tlon,  cut  n 
too  throughout  the  yaw.     The  small  coi 

compete  w  i   h  the  l.c  •    n  the  w  Inter  and  w  ill  ■ 

of  tnc  [ 

when  this  U 

aecomi 

"The    mine    workl 

•rtenlng  .if  the  worVln.-  d 
affect  production,  add  addition. .i  workers  to  tne  ll 

led  condition.     Tl  d  production  would,  in  Un 

still  further  to  tin-  ...st  of  ll\ing.  hitting  ll  I  In  other  Ind 

iluiuo   the   folly   I 

The  entertained  b 

.at   it   would  be  impossible  to  q<  b  new 

agreement  by  April  l,  due  to  the  fact  that  tl  ment 

i  ting  L25  miners  and  opi  i  iola- 

r  Pood  and  i  uel  ( kmtrol  Act.     \\ 
to  this  in  our  issue  of  M.-wvli  13,  page  lull. 


UDENTS   SECOND    INDUSTRIAL    CONFER! 
8AY8     EMPLOYER    AND      EMPLOYEES     Ml 
SOLVE  INDUSTRIAL  PROBLEMS  T00BTH1 

The  Second  National  Industrial  Conference  which 
appointed  by  President  Wilson  last  November  to  find  a 
Solution  Of  the  industrial  problems  Of  the  nation  made  public 
on  March  20  its  report  to  the  President,  recommending 
therein  the  joint  organization  of  employer  and  worki 
a  means  of  preventing  misunderstanding  and  of  securing 
oo-operath  e  i  fforl ." 

This  conference,  made  up  of  prominent   public  men,  was 
called   by   President    Wilson  after  the  failure  of  the  original 
National    Industrial   Conference   which   met    last    Octoh 
Washington  and  terminated  its  activities  following  the  with- 
drawal of  the  labor  delegation. 

The  Second    Industrial   Conference  opened   its   - 

Washington  Dee.   l.     It  issued  on  Die.  28  a  preliminary 
report  of  its  deliberations,  embodying  plans  for  the  - 
lishment  of  machinery  to  prevenl  and  settle  labor  dlsp 

Tin  H  plans  were  advanced  for  consideration,  study  and  con- 
structive criticism   by   interested   individuals  and   ora- 
tions   throughout    tho    country.      The    conference    then    n- 

for  three  w ei  1  ibling  at  Washington  on  Jan. 

■  insider  the  suggestions  and  criticisms  which  had 

sent  to  it  during  the  intervening  period,  and  to  hear  in  i 

some  of  those  who  had  offered  the  s  a  and  orit i< 

In    its   final    report    the  conference  outlines   and   asks   tho 

President  and  Congn  up  a  complete  system  for  tho 

settlement    of    all    industrial    dispul 

and  national  basis,  through  collective  shop  agreement 

■  ;i  of  a  regional  conference  board,  or  final  determh 

by   an   umpire  or  a   national   industrial   hoard,   which    is   to 
sit  in  Washington. 

Tho  report  go  phase  of  labor  relations  ami 

Conditions    of    employment.      Its    most    significant    i 
mendatioi 

f  the  principle  of  ilng". 

.1.   Creation  of  machinery  foi  wtes. 

ing  and  de\  ■  ratlve 

■  injr  of  a  minimum  wv  anaabta  li.n.k  conditions  and 
•  .immunity  a                                   i  the  111  eflectii  of  lark  of 

■MSsaatoa  of  Oownssssri  ■sscadnery  to  Umaflg  i  -itau 

iio  sharing"  as  oppoeed  to  profit  nh&rinx- 
8.  Promotion  of  thai  tnaaraoci  liberty  Loan 

r  annuities. 

Iy  bads,  wll 
hours  a  week  and  a  .If  holiday. 

and  the  effect  of  work  In  a  particular  calling  t  ..ind  and  studies  of 

hours  that  wll 

111  f  child  labor  and  enforced  schooling  and  physical  up- 

build, lis- 

■ ;  <yial  safeguards  for  women  in  Industry  a.s  to  hours  and  conditions 
of  work,  and  equal  pay  for  equal  skill  and  produ' 

13.   I 

]}.    1  f  lalxir  turnover. 

15.   Relief  from  present  economic  conditions  for  Government  workers  and 
school  teachers. 

The  report  opposes: 

1 .   Profit  sharing  as  a  panacea  for  labor  ills. 
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2.  Restriction  of  production  by  labor. 

3.  8trike  by  Dotted  States  employees  or  public  servants,  such  as  police 
and  firemen. 

4.  Against  affiliation  of  policemen  and  firemen  with  organizations  that 
use  the  strike  weapon. 

h  5.  Encouragement  of  overtime  work. 

The  conference  issued  a  warning  to  the  nation  against 
building  up  the  conditions  of  industrial  labor  at  the  expense 
of  the  farms,  Baying  that  such  a  course  would  restrict  food 
production  seriously  and  would  inflate  food  prices.  Defla- 
tion from  present  high  prices,  it  declares,  must  como  slowly 
and  can  be  accomplished  only  by  greater  production,  econ- 
omy and  a  gradual  restriction  of  credits.  In  this  it  is  in 
agreement  with  the  Federal  Reserve  Board. 

The  conference  not  only  declares  for  collective  bargaining 
as  a  fundamental  solution  of  present  industrial  problems, 
but  for  "labor's  right  to  be  represented  by  representatives  of 
its  own  choosing."  It  was  on  these  two  questions  that  the 
original  industrial  conference  split  and  finally  broke  up. 
It  will  be  recalled  that  President  Gompers,  of  the  American 
Federation  of  Labor,  and  other  labor  delegates  left  the  con- 
ference when  it  failed  to  approve  recognition  of  these  prin- 
ciples in  the  form  desired  by  the  Labor  Group. 

The  conferees  in  their  report  state  that  they  have  modified 
the  tentative  plan  of  machinery  to  adjust  disputes  in  general 
industry  by  conference,  conciliation,  inquiry  and  arbitration, 
announced  by  the  conference  on  Dec.  28  1919  and  that  they 
have  endeavored  to  develop  methods  of  prevention  rather 
than  adjustment  of  labor  difficulties.  The  modified  plan, 
devised  since  the  conference  reconvened  last  Jan.  12,  it  is 
said,  makes  machinery  available  for  "collective  bargaining 
with  only  incidental  and  limited  arbitration."  The  plan 
has  been  extended  to  cover  disputes  affecting  public  utilities 
other  than  steam  railroads  and  also  to  Government  and  other 
employees.  In  addition  the  report  analyzes  the  develop- 
ment of  industrial  relations,  hours  of  labor,  women  in  in- 
dustry, child  labor,  housing,  wages,  profit-sharing  and  gain- 
sharing,  thrift  agencies,  inflation  and  high  cost  of  living, 
agriculture,  unemployment  and  a  public  emploj'ment  clear- 
ing house. 

The  report  is  signed  by  Secretary  of  Labor  Wilson,  as 
Chairman;  Herbert  Hoover,  as  Vice-Chairman,  and  the 
following  other  members  of  the  conference:  Martin  H. 
Glynn,  Thoma6  W.  Gregory,  Richard  Hooker,  Stanley 
King,  Samuel  W.  McCall,  Henry  M.  Robinson,  Julius 
Rosenwald,  George  T.  Slade,  Oscar  S.  Straus,  Henry  C. 
Stuart,  William  O.  Thompson,  Frank  W.  Taussig,  Henry  J. 
Waters,  George  W.  Wickersham,  and  Owen  D.  Young, 
and  Willard  E.  Hotchkiss  and  Henry  R.  Seager,  Executive 
.tries. 

The  report  was  unanimous  with  two  exceptions.  Former 
Attorney-General  Gregory  and  Mr.  Stuart  are  said  to  have 
held  to  the  conviction  that  public  service  employees  should 
be  prohibited  from  striking  and  that  there  should  bo  some 
provision  for  enforcement  of  awards. 

The  settlement  plan  outlined  and  recommended  by  the 
conference  was  largely  the  work  of  Herbert  Hoover,  it  is 
understood.  It  would  apply  impartially  to  union  and  non- 
union labor.  It  would  not  prohibit  strikes  or  lockouts,  does 
not  provide  for  compulsory  arbitration  which  organized 
labor  opposes,  or  for  enforcing  collective  bargaining  or 
acceptance  of  arbitral  awards  by  either  party,  and  avoids 
legal  compulsion  in  any  form.  The  plan  is  outlined  in  the 
report  as  follows: 

1.  The  parties  to  I  lie  dispute  may  voluntarily  submit  their  differences  for 
settlement  to  a  board,  known  as  a  regional  adjustment  Conference.  This 
board  consists  of  four  rcpre.M  -niai  ives  selected  by  the  parties  and  four  Others 
In  their  industry  rhosen  by  than  and  familiar  with  their  problems.  The 
board  is  presided  over  by  a  trained  Government  official,  the  regional  chair- 
man, who  acts  as  n  conciliator.  If  unanimous  agreement  is  reached,  it 
results  In  a  collective  bargain,  having  the  same  effect  as  If  reached  by  a 
Joint  organization  In  the  shops. 

2.  If  the  regional  conference  falls  to  agree  unanimously,  the  matter,  with 
certain  restrict  ions,  goes,  under  the  agreement  of  submission,  to  the  National 
Industrial  Hoard,  unless  the  parties  profor  the  decision  of  an  umpire  selected 
by  them. 

,'i.  The  voluntary  submission  to  a  regional  adjustment  conference  carries 
with  tl  an  agreement  by  both  partly  that  there  shall  bo  no  interference  with 
production  pending  the  processes  of  adjustment. 

4.  If  the  parties,  or  cither  of  them,  refuse  voluntarily  to  submit  the  dispute 
processes  of  the  plan  of  adjustment,  a  regional  board  of  inquiry  Is 
formed  by  the  regional  chairman,  of  two  employer!  and  t  wo  employees  from 
the  Industry,  and  not  parties  to  the  dispute.  This  board  has  the  right, 
Under  proper  safeguards,  to  subpoena  wit  nessen  and  records  and  t  ho  duty  to 
publish  its  findings  as  a  guide  to  public  opinion.  Kit  her  of  the  parties  at 
eonfliet  may  join  the  board  of  Inquiry  on  giving  an  undertaking  that,  so  far 
as  Its  side  Is  concerned ,  It  will  agree  to  submit  It*  contention  to  a  regional 
adjustment  conference,  and  if  both  Join,  a  regional  adjustment  conference 
is  automatically  created. 

£>.  The  National  Industrial  Hoard  In  Washington  has  general  oversight  of 
Uir  working  Of  the  plan.  he 

0  The  plan  In  applicable  also  to  public  utilities,  but  Iti  such  cases  t  o- 
Uoti  rnment  agency  having  power  to  regulate  the  Borvlce  has  two  ropr 


sentatives  in  the  adjustment  conference.  Provision  is  made  for  prompt 
report  of  its  findings  to  the  rate  regulating  body. 

The  conference  makes  no  recommendation  of  a  plan  to  cover  steam  rail- 
roads and  other  carriers,  for  which  legislation  has  recently  been  enacted  by 

■CSS. 

7.  The  plan  provides  machinery  for  prompt  and  fair  adjustment  of  wages 
and  working  conditions  of  Government  employees.  It  is  especially  nec- 
essary for  this  class  of  employees,  who  should  not  be  permitted  to  strike 

8.  The  plan  involves  no  penalties  other  than  those  imposed  by  public 
opinion.  It  does  not  impose  compulsory  arbitration.  It  does  not  deny 
the  right  to  strike.  It  does  not  submit  to  arbitration  the  poUcy  of  the 
"closed"  or  "open"  shop. 

The  plan  is  national  In  scope  and  operation,  yet  it  is  decentralized.  It  Is 
different  from  anything  In  operation  elsewhere.  It  is  based  upon  American 
experience  and  is  designed  to  meet  American  conditions.  It  employes  no 
legal  authority  except  the  right  of  inquiry.  Its  basic  idea  is  stimulation  to 
settlement  of  differences  by  the  parties  In  conflict,  and  the  enlistment  of 
public  opinion  toward  enforcing  that  method  of  settlement. 

A  statement  was  issued  by  Mr.  Hoover  on  March  20  in 
which  he  explained  the  work  of  the  Second  Industrial  Con- 
ference and  the  purposes  of  the  settlement  plan  it  had  formu- 
lated.    Mr.  Hoover's  statement  said: 

We  kept  away  from  principles  which  involve  controversy.  Men  could 
argue  a  thousand  years  on  the  open  or  closed  shop  or  collective  bargaining 
without  convincing  each  other.  So  we  decided  to  adopt  a  policy,  not  a 
principle. 

No  conference  can  settle  these  questions  of  principle,  and  in  most  cases 
It  is  a  matter  of  argument  between  the  groups  whether  or  not  they  are 
principles.  So  If  objection  is  raised  by  either  party  they  are  not  allowed 
to  come  up.  Collective  bargaining  was  adopted  by  the  conference  as  a 
policy  but  not  as  a  principle. 

The  background  of  the  conference  report  is  a  policy  of  "get  together"  for 
Joint  settlement,  with  pressure  to  bring  It  about  where  the  parties  were 
unwilling.  The  conference  considered  that  modern  Industry,  as  conducted 
in  large  establishments,  had  caused  a  loss  of  personal  contact  between  em- 
ployers and  employees.  It,  of  course,  makes  possible  the  gTeater  production 
that  has  made  our  high  standard  of  living.  Direct  personal  contact.  In 
the  old  manner  of  smaller  units,  with  the  sense  of  personal  responsibility  for 
the  Interest  of  both  sides,  cannot  be  restored. 

The  conference,  therefore,  believes  that  the  Just,  human  relationships  be- 
tween the  employer  and  the  employee  can  only  be  promoted  by  deliberate 
organization  to  bring  them  together.  It  feels  that  a  new  American  basis  of 
Industrial  relationships  has  been  developing  during  the  last  two  or  three 
years  in  the  widespread  and  deliberate  organization  of  these  relations  be- 
tween employers  and  employees  In  many  hundred  establishments  through 
the  country  on  a  democratic  basis. 

The  machinery  as  outlined  in  our  report,  offers  a  neutral  ground  upon 
which  employers  who  are  bitterly  antagonistic  to  the  organized  labor  can 
still  be  kept  in  contact  with  their  men  In  case  of  disagreement,  under  the 
auspices  of  a  government  official  who,  ex-officio.  represents  the  public. 

The  conference  considers  that  it  Is  Idle  wholly  to  deny  the  existence  of 
conflicting  interests  between  employers  and  employees,  but  there  are  wide 
areas  of  activity  in  which  their  interests  coincide.  The  public  has  a  primary 
Interest  In  the  prevention  of  these  conflicts  causing  stoppage  to  production 
and  service  and  the  creation  of  processes  leading  to  agreement  as  to  wages 
and  conditions  of  labor  without  the  stoppage  of  production  is  the  greatest 
hope  of  mitigating  strikes  and  lockouts. 

The  conferences  proposes  a  plan  whereby,  when  parties  approach  too 
near  conflict,  their  freely  and  properly  chosen  representatives  can  be  brought 
together  In  council  under  conditions  that  make  for  a  collective  agreement. 
But  the  conference  also  holds  that  such  council  must  be  entered  into  volun- 
tarily on  both  sides. 

The  plan  involves  but  small  government  expenditure  and  but  little  exten- 
sion of  permanent  public  officials.  A  board  of  nine  members  at  Washing- 
ton, together  with  twelve  regional  chairmen,  comprise  all  there  Is  to  this 
basic  machinery. 

It  is  interesting  to  note  that  so  groat  an  authority  as  Mackenzie  King, 
former  Minister  of  Labor  of  Canada,  who  has  been  largely  responsible  for 
the  origin  and  administration  of  the  Canadian  industrial  procedures,  consid- 
ers the  plan  put  forward  by  the  conference  as  a  constructive  improvement 
on  all  others  hitherto  proposed. 

The  report  probably  will  not  meet  with  the  approval  of  the  extremists 
on  either  side,  but  it  has  been  approved  in  its  broad  lines  by  many  hundreds 
of  employers  and  many  prominent  labor  leaders  who  have  been  consulted 
or  communicated  with.  The  conference  believes  that  it  will  appeal  to 
those  who  believe  In  sane  and  sure  steps  to  advance  of  human  relations  In 
Industry. 

It  will  be  Interesting  If  critics  will  read  the  entire  document  before  they 
launch  forth  criticisms.  It  would  be  even  more  Interesting  If  political  lead- 
ers would  state  their  agroement  or  disagreement  with  It. 

"in  discussing  the  question  of  unrest  the  final  report ^of  the 
Industrial  Conference  said: 

The  causes  of  Industrial  unrest  are  many.  Among  others  they  Include  the 
rise  in  the  cost  of  living,  unrestrained  ■peculation,  spectacular  instances  of 
B  profits,  excessive  accumulation  and  misuse  of  wealth.  Inequality  In 
readjustments  of  wage  schedules,  release  of  Ideas  and  emotions  by  the  war. 
social  revolutionary  theories  imported  from  Kurope,  the  belief  that  free 
speech  la  restricted,  the  Intermit (ency  of  employment,  fear  of  unemploy- 
ment, excessh  e  hours  of  work  in  certain  industries,  lack  of  adequate  housing. 
unnecessarily  high  Infant  mortality  in  Industrial  centre*:  loss  of  personal 
contact  In  large  Industrial  units  and  the  culmination  of  a  growing  belief 
on  the  part  <>r  both  employers  and  employees  that  readjustment  Is  necessary 
to  a  wholesome  continuity  of  their  united  effort .  . 

There  Is.  however,  ■  feature  of  the  present  Industrial  unrest  which 
differentiates  it  from  that  commonly  existing  before  the  war.       It  cannot  be 

denied  that  unrest  to-day  is  characterised  more  than  srer  before  by  purposes 

and  desires  which  go  beyond  the  mere  demand  for  higher  wages  and  shorter 
bOOn.  Aspirations  Inherent  In  this  form  of  restlessness  are  to  a  greater 
extent  psychological  and  Intangible.  They  are  not  for  that  reason  any  loss 
significant.  They  reveal  a  desire  on  the  part  or  worker-  to  exert  a  larger 
and  more  organic  Influence  upon  the  processes  of  Industrial  life.  The 
Impulse  Is  not  to  be  discouraged,  but  made  helpful  and  co-operative  With 
comprehending  and  sympathetic  appreciation.  It  can  be  Converted  into  a 
force  working  for  a  better  spirit  and  understanding  between  capital  and 
labor,  and  Tor  more  effective  cooperation. 

The  report  dealt  with  the  subject  of  wages  in  the  following 
manner: 

Considt  red  from  the  standpoint  of  public  InlUSSt,  It  Is  fundamental  that 
the  b.xslc  wages  of  all  employees  should  be  adequate  to  maintain  the  em- 
bed his  family  In  reasonable  comfort,  and  with  adequate  opportunity 
for  tl location  of  hK  Children.      When  the  wages  of  any  group  fall  bolow 
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this  standard  for  any  length  of  time  the  situation  becomes  dai 

well  being  ol  Hi.-  si. ii<       No  country  that  seeks  t<>  protect  ha  ettasana  from 

the  unnecessary  ravages  of  dl  I  it  Ion  and  dlVMH  dlnoBtant 

can  consistently  ic-i  the  unhampered  play  of  umiiadiig  forces  result  in  the 
suppression  of  wag  decent  sub-.  AJbora  thai  point 

there  may  bo  a  fair  (Held  for  the  play  of  competition  In  determining  the 
compensation  for  special  ability,  for  ■pedal  sir.  |  I  .1  risk   (where 

risk  is  avoidable),  but  In-low  that  point  the  matter  becomes  one  of  which 
the  State  for  the  sake  of  its  own  preservation  must   take  account. 

The  nation  is  interested  in  the  welfare  of  its  dtUMOl  not  only  from  tlio 
point  of  view  of  Wagl  ■  l,llL  from  ttM  not  unrelated  OM  ot  production,      if. 

therefore,  the  oonferem  <  reoommendi  tin-  establishment  of  hours  and  wages 

on  a  basis  of  Juetloe  to  employ*  orecomniend  'hat  tin  employes! 

do  their  part  in  seeing  that  tin'  productivity  of  the  nation  Is  safcgicirdist. 
The  nation  oai  a  right  to  ask  that  employees  Impose  no  arl)ltrary  llinliatlon 
of  effort  in  tho  prOMCUtlon  of  their  work.  Sncli  limitation  decreasee  the 
country's  output,  and  IT  practiced  at  all  |IMIBTelrj  's  bound  lo  r.-sull  in  a 
decline  of  tin:  standard  of  tiring.  It  Ls  gratifying  that  many  leaders  of 
organised  labor  an  Ot  as  to  tin'  »■■■■ "tlM—  of  such  limitation 

of  output  .and  i  lo  its  pr . 

If  It  Ls  for  l!  insure  that  wa^cs  shall  not  sink  below  a  living  It'vel 

and   for   employee!    not    to   r.idrlct    production,    it    Ls   incumbent    upon    cm- 

.   to  mc   that  spend   BfTort   an  lllty   on   the   part   of  their 

employees    receive    a    simulating    compriisatloii.       If  Licrease<l    outimt    and 

efficiency  are  met  only  by  a  reduction  of  i  lbs  lacantlte  to  such 

effort  Ls  taken  away.      Employee!  to  do  tin  Ir  beat  work  must  feci  that  they 

ttlng  a  reasonable  share  of  any  bwrsaaad  return  that  they    bring  the 

Industry.     Labor  Incentl  f  t|,  u  li  Ls  as  shortsighted  to  Ignore    as 

Incentive  to  capital. 

Profit  sharing  is  regarded  in  ■  a  oomplate  solution  of 

Industrial  problems.     The  confereno 
aomedireciions.  it  i  lorwl  to  lie »ritx  roarhlni 

Profit  Sharing  in  ils  llmpli  i  form  has  met  w  ith  success  under  certain  cotuli- 
tlons — Hometimitt  where  an  unusual  personality  has  contributed  to  a  happy 

outcome— sometimes  where  thi  contribution  of  individual  employees  to 
tiie  profits  of  Tin  enterprise  can  be  measured  with  aoma  accuracy,  it  baa 
proved  of  b.  o  when  applied  to  amploysea  occupytaig  executive 

and  management  positions  and  to  salea  cagaiilaatluiiB      I  tn  to  all 

the  empio.M  .     i  manufacturing  plants  meets  with  dlfficutiee.     It 

is  not  easy  to  determine  a  bat  pan  ..r  the  profits  or  losses  of  such  pi  i 
attributable  to  the  effort  ■  of  the  rank  kha  llliuilojw  or  to  appor- 

tion among  than  aharea  ol  proflta  which  siiaii  i.e  steadily  la  accord  with  the 

spirit  and  the  direct   outcome  of  tln'lr  individual  efforts. 

>  tlb«  fixing  of  hours  of  employ- 
ment were  made  in  the  report  as  follows: 

Hours  of  labor.  wagM  and  women  and  children  In  Industry  should  be 
approached  from  the  aspect  both  Of  the  health  and  welfare  of  the  worker 
and   of  the  efficient    Use  of  Hit.  country's  rOBOUKOa  In   man    power   over   a 

prolonged  period  of  time.     The  nation  Ls  not  interested  primarily  in  what 

one  or  another  body  of  Its  (In  ior  their  Immediate 

personal  advantage  It  la  Interested  fundament  ally  in  the  ptogreaalva  develop- 
ment of  the  .  of  us  iltl tone     The 

ii    as    to    what    constltl  I    being    under    the    Complicated 

con.ii. ions  of  modern  Industrial  Ufa  cannot  be  eaaflj  determined  offhand, 
but  must  be  based  upon  a  body  of  fact,  accurately  ascertained  from  ex- 
perience. 

studies  should  be  »j  the  Industry,  but 

In  Its  default  -    ivernment  agency),  of  the  problem  of 

]  ion    to   production,    to  determine  on   the 

ir  lule  of  hours  la  •ith  the  health  anil 

Ing  of  the  Wi  1.  the  hour  sclusiule  wltldn  ll- 

limitations,   which   will  afford   ;  IB   productivity  In  the  Industry. 

it  should  be  i«oniilaoi1  by  employeea  and  employers,  and  primarily  by 

the  public,  tli.ii  he  -  which  are  below   the  standard  of  maximum 

productivity    must  reduce  the  total  industrial  product,  and 

oonsequently  redn.-e  thi  standard  of  living  or  increase  prices,  such  reduc- 
tion In  all  Industry  will  necessarily  reduce  the  total  Industrial  product  of 
the  nation,  and  the  standard  of  living  will  be  reduced  by  that  much  below 
the  attainable  maximum.  This  fact  should  be  taken  Into  account  in 
connection  with  the  advantage!  In  other  dlreUiuua  to  the  worker  which 
may  accrue  from  such  a  shortening  of  hours. 

Studies  which  ba  tM8B  made  In  some  Industries  Indicate  that 

long  hours  do  not  in  general  reault  in  maximum  production  The  conference 
believes  that  some  Industrie!  are  now  operating,  In  part  a'  least,  on  hours 
schedules  Which  are  above  the  standard  of  maxim  uiu  prodUCtlvtty,  and  which 
In  any  case  do  not  allow  employee!  proper  opportunity  for  re.si  and  recrea- 
tion. There  are  large  basic  Ulduotllei  which  siill  employ  substantial  num- 
bers of  their  men  In  exhausting  work  for  atghty-fbUI  hours  a  week  and 
longer.  Such  conditions  are  opposed  to  public  Interest,  are  contrary  to 
every  instinct  of  human  development,  and  are  a  pregnant  cause  for  In- 
dustrial and  political  unrest. 

It  is  perhaps  unnecessary  to  point  out  that  the  conditions  of  various  In- 
dustrie! make  any  universal  standardization  of  hours  unnecessary  and 
unwise.  For  example,  the  seasonal  and  Intermittent  nature  of  agricultural 
work  and  tho  fact  that  It  Is  carried  on  under  out-of-door  conditions  which 
are  not  essentially  detrimental  to  the  well  being  of  the  worker  would  natur- 
ally exclude  agriculture  from  the  class  of  Industries  In  which  the  work  ls 
confining  and  repetitive. 

Tho  conference  believes  that   experience  has  demonstr.it ad  that  In  fixing 
hours  of  labor  in  Industrial  establishments  at  a  point  consistent   with  the 
health  of  the  employees  and  with  proper  opportunity  for  rest  and  Ml 
there  should  in  all  casea  be  prov  ision  for  one  day's  rest  in  se\  en. 

The  conference  believes  that  In  most  factoriiN.  uiln<*>  and  workshops,  and 
especially  in  repetitive  work,  the  praaanl  trend  of  practice  favora  a  schedule 
of  hours  of  not  more  than  forty-eight  hours  per  week. 

The  conference  does  not  think  that  a  schedule  of  hours  substantially  less 
than  the  forty-eight  hour  standard  now  In  operation  ls  at  this  time  doslr- 
able,  except  In  Industries  where  a  scientific  study  of  the  problem  on  the 
basis  already  outlined,  indicates  that  such  n*lueiion  ts  necessary  for  the 
protection  of  the  health  and  safety  of  the  workers  and  ts  In  the  public 
Interest. 

The  practice  In  some  Industries  of  arranging  by  mutual  agreement  of 
employer  and  employees  for  a  Saturday  half  holiday,  without  reduction  of 
the  weekly  schedule  of  hours,  has  great  advantages.  Hours  of  labor  sched- 
ules should  be  arranged  on  a  weekly  basis,  and  overtime  should  not  be 
permitted  except  In  case  of  temporary  emergency. 

It  should  moreover  be  borne  in  mind  that  further  reduction  of  hours  below 
the  standard  in  any  industry  will  throw  an  extra  burden  upon  other  In- 
dustries, and  may  especially  prejudice  agricultural  communities  which 
already  feel  the  growing  competition  of  the  dties  in  drawing  away  workers 
from  the  farm. 

In  conclusion  the  report  said: 

In  presenting  these  recommendations  the  conference  desires  to  emphasise 
that  they  are  not  merely  designed  to  tide  over  a  troublesome  period  of 


economic   readjustment.      Many    of   r  pfej    we  have   pointed   out 

were  in  existence  between  the  war.  and  will  remain  tn  existence.  If  step*  are 
not  taken  to  remedy  them.  The  machinery  of  co-operation  and  adjustment 
which  we  recomme  .:ueai  an  agency  of 

industrial  progress.  At  th>  same  time  ll  should  be  borne  In  mind  that, 
to-day.  when  tin   sense  of  the  n  unreal  la  »llll 

acutely  upon  us,  wliuu  we  have  |  |  of  thought 

and  action   when  our  eoonomle  Ufa  la  still  m  it  may 

bo  possible  to  cM.iblish   ideals  and  set   Up  machinery  w!. 

later  il  .  .  Not   wll  hy*ler- 

Ical  haste  but  aanelj  hit  th>t>c  n  it  into 

and    we  do   s.,    sjtth    th  rlbute 

largely    I,, Ward    the   elmiin.it  ion    of   the  cause*   ,,f    i,,,|  atrial   Itrif!    but    that 

the  Introduction  In  American  Industry  of  tint,, 
cr.ulc  principles  which  constitute  the  most  precious  heritage  of  the  Vmerlcan 

Th.     Second    National     Industrial    Confer.  D    its 

meeting!  Hi  o.  l  ami  adjourned  March  6,  haying  held,  it  was 

said  eighty  aCSfdons.  Its  preliminary  report,  on  which  in 
part    its   final    repor'  appeared    in   full    in    tho 

"Chronicle"  Jan.  :;,  I,  n  and  42.    11m  conference 

was  not  divided  into  groupf    -capital,  labor  and  the  publid — 

as  was  tlie  first  Industrial  Conference,  nor  did  any  particular 
L,rroup  have  a  spokesman  at  the  conference. 


SAMUEL  00MPBR8  8A  YS  INDUSTRIAL  CONFER! 
PLAN   IS   UNSATISFACTORY   To  LABOR. 

mln  r,  when  tlie  Second  Industrial 
Conference  issued  its  preliminary  report,  the  first  person  to 
make  a  criticism  of  the  report  of  the  conference  was  Samuel 

Gompers,  President  of  the  American  rVd<  ration  of  I^thor. 

When  on  March  I'D  tlie  final  report  was  made  public,  Mr. 
GrOmpen  issued  a  prepared  statement,  laying  that  the  con- 
ference "even  though  prompted  by  the  Inst  of  motives,  had 
neither  the  experience  nor  the  understanding  of  the  history, 
the  methods'  and  purposes  of  the  organised  labor  movement, 

and  it  followed  in  the  wake  of  others  w  ho.se  only  purpose  lias 
been  to  get  away  from  the  trade  union  influence  and  con- 
structive work."  The  spokesman  of  organized  labor  6aid 
the  machinery  for  adjusting  disputi  .  employees  and 

employers,  which  has  for  years  been  in  existence  in  practically 
every   organised   industry   in   the   United   Si.:'  nerior 

to  the  machinery  now  suggest!  <l  by  the  industrial  conference, 

both  in  point  of  simplicity   and  in  point  of  i  Efl  Ol 
Mr.   Ciompers'   statement    follows: 

Tho  conference  ba-.  d,\  i  .-d  a  iniiw  of  machinery  to  bo  made  effective  by 
imposed  of  a   national  industrial   board   and   local  and   regional    con- 
ference or  board!  of  inquiry.     The  whole  situation  in  I  may  be 

■named  up  as  follows: 

Tried    and    tested    machinery    for   conciliation    and   arbitration    between 
employers  and  employees  exists  wherever  employees  tire  organized. 
Tbla  machinery  functions  perfectly  wherever  employers  forsake  the  spirit 
of  dominance  and  the  at  lit  tide  of  autocracy. 

Through  the  use  of  this  machinery  It  his  bivn  found  possible  to  maintain 
indtistri.il  peace  with  BO  Stoppage  of  work  of  any  kind  for  periods  ranging 
from  ten  to  forly  ) 

No  machii.  •  rnmeiii  or  its  agenda!  or  supervised 

by  tin-  Qorarnmant  or  any  of  it.s  agendo!  could  achieve  reaolta  mi 

the  reaolta  achieved  by  machinery  which  has  long  been  in  operation  in  our 

industrial  life. 

In  Industrie!  where  the  employers  are  not  organized,  no  machinery  of  any 
kind,  whether  auput ilaed  by  governmental  agenda!  or  otherwise,  an  pro- 
duce Industrial  ju^t  Ice.  Organisation  of  the  worken  is  the  Beet  upon  which 
must  be  predicated  the  aafatanos  of  any  machinery  for  the  settlement  of 
dtaputaa  or  the  enenaton  of  the  prtnotplaa  of  democracy  In  liMlusery . 

Surely  no  Intelligent  .-money  can  hope  to  achieve  progress  In  American 
industry  Without  organisation  of  the  workers.      \\  r  in  of  workers 

no  structure  of  machinery  need  be  thrust  upon  It  from  the  outside.  ( iru.inl- 
zation  brings  With  it  machinery  which  is  both  adcpiate  mid  practical,  the 
result  of  experience  and  shorn  of  any  of  the  fantasies  of 

Tho  report  of  the  Industrial  conference  merits  criticism  of  a  very  serious 
nature  In  connection  with  tho  emphasis  which  ll  places  on  wliat  It  terms 
"employee  repreaantatlon,"  under  which  generic  term  It  groups  those  dis- 
tinctly local  shop  .>r  -  known  as  shop  committees,  shop  council!, 
works  councils  and  represent im;  government  in  Industry.  Il  is  to  bo  foared 
that  the  commission  view!  Industry  from  the  viewpoint  of  tho  singlo  shop 
and  builds  Its  machinery  on  the  thonry  that  disputes  are  to  be  settled  shop 
by  shop.  If  such  a  viewpoint  la  to  be  actually  carried  Into  operation  it  will 
be  most  disastrous. 

..  organisation  with  independent  shop  units  of  tho  employee! 
ls  a  manors  to  the  workers  for  the  reason  thai  it  organism  them  away  from 
each  other  and  puts  them  In  a  position  where  sh,>,  .    lynl  against 

shop.      Not  only  tho  welfare  of  the  workers  but  i  ;.«r  the 

nation  demands  that  industry.  In  so  far  as  possible,  be  viewed  in  a  national 
light  and  that  the  workers  be  united  Into  organizations  covering  whole 
industries,  as  Is  now  the  case  with  the  120  national  and  International  trade 
mi  ions. 

There  can  be  no  objection  to  the  closest  relations  of  a  co-operative  nature 
between  employee  and  employer  In  the  shop,  but  those  relation!  must  never 
take  on  such  a  form  as  to  separate  the  workers  In  that  shop  from  the  rest 
of  their  follow  workertin  tho  Industry. 

It  seems  to  be  the  conviction  of  the  commission  that  these  so  called  shop 
organizations  are  a  kind  of  substitute  for  unions.  That  certainly  is  tho  Ides 
w  hich  prevails  in  the  minds  of  a  number  of  employers  and  It  Is  the  Idea  which 
they  would  give  much  to  see  made  operative  In  a  wider  field. 

The  report  or  the  commission  points  out  that  a  number  of  trade  union 
leaders  regard  shop  representation  as  a  subtle  weapon  directed  against  the 
union,  but  concludes  that  "occasional  misuse  of  employee  representation 
and  the  consequent  hesitancy  of  organized  labor  to  indorse  it  officially  are 
based  on  a  misconception  of  the  possible  and  desirable  relations  between 
tho  union  and  the  shop  committee." 

This  is  not  the  case.  The  trade  union  movement  as  a  whole  is  opposed  to 
what  are  known  as  "shop  committees"  and  "shop  organization!."  because 
they  are  fundamentally  wrong  In  principle  and  because  they  in  no  sense 
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f  the  workers    but  readily  land  themselves  to  the 
designs  of  emploj  ■  I  I   trade  uniouism  and  are,   in  fact,  almost 

wfthoal  rcs  <>f  empli 

The  '  speaks  as  though  employee  rcpn-sentation  were  some- 

thing apart  Aram  trade  union  organization  and  found  no  place  in  the  labor 
•   that   the  trade  unions  afford  to  tlie  workers  the 
only  bona   fide  and  effective  system  of  r,  ,  Known   in   American 

Industry  Through  the  trade  union  mo\  ement  the  employees  Ret  actual 
reprosent.i!  urn.  frcd  from  any  Influence  of  any  kind  except  the  influence 

or  their  i  needa      Furthermore,  trade  union  organization 

includes  ■.  within  (!'•  ffen  the  fullest  opportunity  for 

m  the  shop  and  the  employer. 

The  report  of  tl.  I   it  "the  nation  has  a  ritrht  to  ask  that 

emplojoes  bnpoM  no  arbitrary  limitation  of  effort  in  the  prosecution  of 
their  work.-'  Did  the  conference  forget  that  production  in  American  In- 
dustry i.s  greater  per  fan  and  In  the  aggregate  than  production  in  any  other 
country  in  the  world?  The  trade  union  movement  of  America  i.s  perhaps 
the  only  threat  and  powerful  lalnir  movement  in  the  world  which  does  not 
sanction  restriction  of  output  by  the  workers,  it  realises  that  restriction 
Is  as  injurious  to  the  moral  rihro  of  the  Individual  workman  as  it  is  to  the 
larger  economy  of  industry. 

American  !a*>or  understands,  perhaps  more  fully  than  American  states- 
men, the  needs  of  the  world  in  this  hour  and  it  is  exerting  every  effort  to 
6eo  that  those  Deeds  are  met  with  intelligence  and  with  promptness. 

Labor,  if  it  be  permitted,  can.  out  of  its  intimate  knowledge  of  industry, 
supply  much  of  the  intelligence  that  will  guide  to  a  conduct  of  industry  out 
of  which  w  ill  come  that  Increased  production  which  is  so  greatly  to  be  desired, 
but  which  has  thus  far  called  forth  so  little  real  effort  from  the  employers. 

Tbe  fact  of  the  whole  matter  is  that  the  President's  Commission,  even 
though  prompted  by  the  best  of  motives,  had  neither  the  experience  nor 
the  understanding  of  the  history,  the  methods  and  purposes  of  the  organ- 
ized labor  movement  and  it  followed  in  the  wake  of  others  whose  only 
purpose  has  been  to  get  away  from  the  trade  union  influence  and  con- 
structive work. 


PRESIDENT  WILSON  ASKS  FEDERAL  DEPARTMENTS 

TO  FOLLOW  RECOMMENDATIONS  REGARDING 

PURCHASE  OF  WINTER  COAL. 

President  Wilson  sent  a  letter  on  March  24,  through  his 
Secretary,  Mr.  Tumulty,  to  all  Cabinet  officers  and  the 
Chairman  of  the  Shipping  Board,  asking  that  Government 
agencies  buy  and  store  a  three  months'  winter  supply  of 
bituminous  coal  before  July  1,  or  as  soon  afterward  as  pos- 
sible. The  President's  recommendation  was  made  in  ac- 
cordance with  the  suggestions  contained  in  the  majority 
report  of  his  Coal  Commission  which  investigated  the  wage 
demands  of  the  bituminous  miners.  The  early  buying  plan 
is  designed  to  stabilize  the  coal  industry  and  to  insure  a 
supply  to  Government  consumers.  Governors,  County 
Supervisors,  Mayors  and  the  steel  corporations  have  been 
asked  to  provide  for  their  winter  needs  in  summer  and  the 
Federal  Reserve  Board  has  been  asked  to  issue  memoranda 
to  the  various  Federal  Reserve  banks  requesting  that  they 
look  with  favor  upon  paper  for  rediscount  drawn  against 
coal  in  storage. 

Mr.  Tumulty  also  wrote  to  Chairman  Clark  of  the  Inter- 
State  Commerce  Commission  calling  attention  to  the  recom- 
mendations that  the  Commission  take  car  allocation  and 
control  in  hand  so  as  to  prevent  preferential  service. 

The  Commerce  Commission  was  urged  in  the  report  of 
the  President's  Coal  Commission  to  give  special  attention 
to  seasonal  rates  on  coal,  the  coal  car  supply  and  other 
matters  relating  to  the  distribution  of  coal  over  which  it  has 
control  under  the  law. 

Correspondence  from  D.  M.  Reynolds,  assistant  to  Henry 
M.  Robinson,  Chairman  of  the  Coal  Commission,  was  made 
public  March  25,  indicating  the  views  of  the  Coal  Com- 
mission on  the  summer  buying  and  storing  plan.  The 
Letter  was  written  to  Mr.  Robinson  and  said: 

The  public  utility  corporations  and  a  great  many  manufacturers  have  been 
so  dangerously  near  coal  famine  In  the  past,  and  want  of  cars  next  winter 
may  so  seriously  affect  the  ability  of  the  carriers  to  handle  coal,  that  It  was 
the  Commission's  belief  that  the  purchase  of  coal  during  the  summer  months 
could  bo  made  a  permanent  thing.  In  this  regard  the  public  utility  cor- 
porations already  have  agreed  to  store  more  than  12.000.000  tons. 

The  Council  of  National  Defense  has  assumed  the  duty  of  obtaining  the 
support  of  the  general  public  in  the  stabilization  of  the  coal  industry  through 
the  purchase,  transportation  sad  storage  at  the  point  of  ultimate  consump- 
tion of  Its  winter  supply  of  coal — this  to  be  done  during  the  spring  and  sum- 
mer months.  The  matter  will  come  before  the  Intcrdepart mental  Board  of 
the  council  next  Wednesday. 

'I'll''  Coal  Commission  on  March  2.")  issued  a  warning  to 
bituminous  coal  users  throughout   the  country  that  pur- 

-  ihould  UOl  he  made  in  April,  whan  prices  arc  uncer- 
tain and  likely  to  be  high.  Buying,  it  said,  should  be  de- 
ferred until  Mav  and  tho  two  succeeding  months— June  and 
July. 

On  the  same  day  President  Wilson  announced  in  an  execu- 
tive order  that  the  Coal  ( 'om mission  would  go  out  of  exist enco 
when  tin  new  agreement  had  been  signed  by  the  miners  and 
operators,  and  that  its  files  and  papers  would  immediately 
he  turned  over  to  the  Council  of  National  Defense,  which 
would  hold  them  while  the  ( "ouncil's  disbursing  officer  wound 
Up  the  financial  details  of  the  ( 'ommission.  The  papers  will 
l>e  handed  to  the  Department  of  the  Interior,  where  are  now 
placed  the  files  of  the  Federal  Fuel  Administration. 


ANTHRACITE  MIXERS  WILL  NOT  ACCEPT  27 
WAGE  INCRBASE—WILL  NOT  STRIKE  APRIL  1. 

That  the  anthracite  miners  "will  not  consider  any  wage 
scale  unless  it  gives  us  at  least  IS  7-10%  increase  over  the 
27%  advance  awarded  the  bituminous  men"  was  the  state- 
ment made  on  March  2.j  by  Philip  Murray,  international 
vice-president  of  the  United  Mine  Workers,  who  is  attend- 
ing the  v.  age  conference  of  the  miners  and  operators  in  New- 
York.  On  Manh  2i  the  sub-committee  of  the  eonfernece 
reached  an  agreement  to  the  effect  that  any  wage  advance 
that  might  be  granted  to  the  miners  would  be  retroactive 
to  April  1  1(J20,  the  date  on  which  the  present  contract  ex- 
pires. This  agreement  is  considered  as  having  made  certain 
that  there  will  be  no  strike  in  the  anthracite  fields  in  the 
event  that  a  new  contract  i.s  not  made  before  that  date. 
The  agreement  on  the  subject  of  wage  increases  was  embodied 
in  the  following  resolution  adopted  by  the  sub-committee: 

Whereas,  The  negotiations  now  pending  between  the  anthracite  mine 
workers  and  operators  may  require  additional  tune  to  reach  a  mutually 
satisfactory  conclusion;  and 

Whereas,  It  is  to  the  public  interest  that  the  supply  of  coal  be  not  dimin- 
ished;  therefore 

lie  it  Resolved,  That  pending  a  conclusion  of  the  negotiations  there  shall 
be  no  cessation  of  work  and  that  by  mutual  consent  the  working  conditions 
of  the  agreement  of  May  5  1916  and  the  war  allowances  supplemental  there- 
to, be  continued  pending  negotiations,  and  that  whatever  agreement  Is 
finally  reached  shall  be  retroactive  to  April  1  1920. 

The  following  day  (i.  e.  March  2.3)  a  circular  was  drawn 
up  by  tho  scale  committee  of  the  United  Mine  Workers  in 
this  city  notifying  the  local  unions  to  continue  work  after 
April  1 .     The  circular  said: 

on  March  IS  the  representatives  of  the  anthracite  operators  submitted  a 
proposition  to  your  scale  commitcee  which  provided  for  a  continuance  of 
work  after  April  1  pending  negotiations,  without  any  retroactive  provision. 

Your  committee  refused  to  entertain  the  operators'  proposal,  and  on 
March  23  a  meeting  of  the  full  scale  committee  consisting  of  the  three 
district  executive  boards,  three  mine  workers  from  each  district  and  the 
international  officers  was  held  to  discuss  and  outline  a  policy  to  govern  after 
April  1.  After  discussing  the  matter  from  every  angle  and  tho  advice  and 
consent  of  our  international  officials  the  full  scale  committee  authorized 
the  sub-committee  to  provide  an  arrangement  for  the  continuance  of  work 
after  April  1  pending  negotiations,  with  the  understanding  that  whatever 
agreement  is  finally  reached  it  should  be  retroactive  to  April  1. 

This  action  of  the  full  scale  committee  has  been  agreed  to  by  the  opera- 
tors as  evidence  by  the  adoption  of  the  following  resolution,  which  fully 
protects  your  Interest  while  at  work  pending  settlement.  [The  resolution 
referred  to  here  is  the  one  given  above.] 

The  circular  also  said: 

You  aro  officially  notified  to  observe,  as  In  the  past,  April  1  as  a  holiday 
by  remaining  away  from  work  but  after  that  day  work  is  to  be  resumed, 
pending  negotiations,  and  In  these  negotiations  it  will  be  our  aim  to  bring 
the  matter  to  a  conclusion  as  soon  as  possiblo. 

Union  officials  explained  that  April  1  has  always  been 
observed  as  a  holiday  in  commemoration  of  the  anniversary 
of  the  granting  of  the  eight-hour  day  in  the  coal  industry. 


HEARINGS  BEFORE  INTER-STATE  COMMERCE  COM- 
MISSION ON  RATE  ADJUSTMENTS. 
Hearings  were  this  week  held  before  tho  Inter-Stato  Com- 
merce Commission,  at  the  instance  of  the  Commission  it- 
self, to  determine  the  valuation  of  the  roads  as  a  basis  for 
applying  the  5J^-G%  rato  return  fixed  under  the  newly 
enacted  Cummins-Esch  Railroad  Law.  Notice  of  the  in- 
tended hearing  had  been  issued  by  the  Commission  on 
March  4;  the  notice  recited  the  rate-making  provisions  of 
the  law  and  stated: 

On  March  22  1020.  at  10:30  a.  m..  the  Inter-State  Commerce  Commis- 
sion will  hear  in  i.s  hearing  room  at  Washington,  i).  c,  those  who  d.^ire 
to  be  heard  w  ith  respect  to  mat  ban  required  to  be  done  by  the  <  'ommission 
pursuant  to  the  above  statutory  pro\  isions,  and  who  make  seasonable  appli- 
cation  for   time  as   provided   below. 

The  subjects  for  di.seus.sion  are: 

1.  Whither  for  the  purpose  of  said  Section  l.">  (a)  the  rate  adjustment 
shall  be  made  for  the  carriers  as  a  whole  or  by  rate  groups  or  territories  to 
be  designated  bj  the  commission,  and  if  the  latter,  what  rate  groups  or 
territories  should  be  so  designated. 

2.  What  methods  should  now  be  employed  under  Section  1">  (a)  for  de- 
termining the  aggregate  value  of  the  railway  property  of  the  carriers  as  a 
whole,  or  of  the  carriers  as  a  whole  in  each  of  such  rate  BJTudpa  Of  territories. 

All  persona  desiring  to  in-  hoard  should  so  notify  the  chief,  Dai  sail  of 
Dockets,  inter-State  Commerce  Commission,  Washington,  i>,  c  ,  prefer- 
ably by  telegram,  atal  lag  the  amount  of  time  sought .  and  naming  any  carri- 
ers, abrppers,  organisations   state  commissions,  or  other  bodies  on  whose 

behalf  they  may  appear. 

At  the  opening  of  the  hearings  on  Monday  last,  the  22d 
inst.,  Alfred  P.  Thorn,  Qenem]  Counsel  for  the  Association 
of  Railway  Bxeoutives,  declared  property  investment  ac- 
counts and  material  and  supply  accounts  to  be  the  minimum 
\ alive  figures  now  susceptible  of  use,  and  he  conten- 
ded  that    the  incomplete  data   now   being  compiled   by   the 

Commission  under  the  Federal  Valuation  Act  should  not  be 
considered  in  the  present  problem.  The  New  York  "Com- 
mercial" quotes  Mr.   Thom  as  saying: 

Thc>  problem  before  the  ('ommission  i.s  to  determine  In  a  summary  way 
Value  of  all  property  In  Id  or  OSSd  for  the  purposes  of  trans- 
portation in  tiii>  aaveral  rata  groups,  the   n  ■>*   \et  ruciajulilaal 
that  the  corroct  amount  of  such  a                      duo  cannot  n 
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In  corn  rmining   tins  problem,   the  property   ln\ 

•  rial   and   tUpplj    aOCOU  Dl 

our  Jud  •  .  .-   lli.il    tin  s.- 

!!<■(•<  illl.lv    for  .II'-    I  III-    II    I II IM,  till]    eii'isi  I  \  ill  l\  I-   I  j^-III  I  ,s    lli.« 

■uaceptibl  .'ill  other  d  being  for  the  n  ■ 

,n-i iiiiiij,  and  in  nil  I  nnflniabed. 

in  urn-  lodgment,  the  propertj   n  ■  ihoukt,  ntttir  the 

i;m  ,  i.  LI  .hi  u  nil  and  mi  ■  |   other 

available  e\  Idei r  d         ■  -i  ■ 

for  the  purpose,  boi  of  the  yaluat  should  not  be 

ii,i-  Incomplete  data  compiled  ion  with  (he  work  of  r«  d 

now  in  prooeai  and  leral  Valuation  Act,  at  ii  is  Important  thai 

the-  final  ( aluat  Ion  nndt  r  I  hi 

ill  Mils   |ii.  I 

raluationa  to  I  on  th<   Individual  Unea  for  tin-  pui 

■  i ■  i »  6,  sect  Ion   i-'.'  oi  i  b  bould  nol  bi 

mined   09 

!••  for  '  1 1  ■  i  ' 

[mating  al  120,000,000,01  otal  value  «f  the  prop- 

erties, Mr.  Thorn  is  s.-iid  to  have  declared  thai  overstate- 
ment* in  the  railroads'  accounts-  rued  with  the  Commission 
would  be  more  than  offset  1>  m  values  in  th 

two  years,     lie  further  stated  thai  the  poblk  was  . 
tomed  to  us.-  :'  ints  in  making  tin  ir  investments, 

ami    any    reduction    in    them    would    tips-  t    the    investment 

values.     B.    D  Warfield,    President    <>f   the   Nations 

i  of  Owners  of   Railroad  Securities,  and  Forneyq 
Johnston,  Counsel  tor  tht  both   heard   by 

the  (  'iiuiiuission  on  the  22d,  and  we  reprint  from  the  "( !om- 
niercial"  :  |  fitments: 

hat  ile 
i 

I  Wciin 
executive!  with  iii 
trunk  Unea,  both  of  which  m  lit   M 


in  ii.. 


be  root 
i  In  n»  llh.      ^  ov  r 


.il  ilia!  is  the 
I 

Mr  the  l 

mom  ahould  i  i  'h.it  both 

of  Con 

Hi-    i-  died    <   i  inn 

I 

:    lie  WOUld    ' 

■    •  . 
Comi 
Intended  that  t  be  «  coounta 

aa  the  at  mil  ml  had 

Mr.  J  mmlttee 

tnmlttee  mem- 
bers aaid  th  it  obvi  a  could 
lake,  bat  that  towrl                                                        oaaasooftht 

Commissioner  Met  |  »lth  the  remark  U  Lime  the 

.  be  m 

ill.      Mr    .1. 

said    it.    waa  ii    Ooiigrcas  contemplated  thai 

the  Commission  should  I  for  rate- 

- 
v  -n    whit    Mr. 

•  -1  w  ituM  do  LI 

towed  the  roada  to  be  ».- 
the   pro]  bord*a 

i  being  put ' 
;. ended  thai 
■Dough  tn  pi  ice  the  • 

;ii!u>nv  offered  on  the  22nd  inst.  by  Donald  K. 
Riohberg,  repr  ing  Glenn  ES.  Plumb,  author  of  the 
Plumb  Railroad  Plan,  we  take  the  following  from  the  "Com- 
mercial:" 

H       Mr.   Ricfaber  of  the 

the  i  lomn 

of  v.iim  '  in-  i.i mi.  .mil  th.it  in  behalf  i if  the  i 

employee  he  a  lain  I 

enforce,  i 

ownera  thought  II  should  have  been  written.     H< 

by  the   e  Sal  ih-- 

nomiiilaaliin  ahould 

r  only  the  propi  rt  >  Im  eal  meat 
statements  of  liabilit :i  i 

1 1      ■  i iii   the  in ilr 
law.    tit  -        II 

declared  tint  in  ri\  the  rue  mi  i 
would  simply  build  tip  another 

lag  would 
demand  another  in 

According  to   v- 
B.  F.  Bush,  of  I  i ii i  Pacifit 

of  the  Southwestern  Railway   I  ion,  main- 

tained that  rates  which  would  be  B 
district  as  a  whole  would  fall  in  lo 
roads   of   the   Sou!  hwest,    ■  -  tion    ; 

construction  and  the  rapid  development  of  oil  ai 
tural  resources  were  creating  a  pressing  demand  for  ■ 
sions  and  bel  terments  by  the  carriers.     Be  favored  tl  - 
tion  of  a  new  group  ot  Iii       bou 

of  the  Mississippi   Rivers  and  extend  to  the 

Rot  I 


John  B.  Benton,  ing  the  National  a 

of  state  Railway  and  Utilities  Commi 
the  hearing  on  the  2 

tin;  rail  mat  ..f  the 

prop*  i 

Mr.     Thom     and    M  Mim« 

marized  in  the  "Commercial"  of  th 
pari  as  foil 

Mr    Benton  declared  that  the  oatur< 
propert)    lnv< 

Clllllllll- 

all  rounded.  <|     tin 

utter 
Mr.   H 

| 

crutlon  of  tin-  cumin 

to  ignoi  .  .  ii. 

.veil  t  iongreaa,  knoe 

certainly  Intended  I 

hand,     lie  .villi  if  ii 

■•.ail  thai  i 
property  ln>  ■ 

■ 
horned  toward  v.  all 
tucnt  made  by  Mr.  i 

>unt  it  wool  . 

IllK  thin 

centrei 

Mr.    Ilentu: 

ror  tin-  Mcurity  on  n< is.  di 

('mimic 

hill  providing  one  I  I 

forbid  ilea  n  '•  e\  ii  ooi o  (  be  •  lm 

of  the  carriera'  propertj  which  it  maj  I 
dable  accounte  '  of  the  • 

!    >  here  the  I MUllllll— lull  c.nilil   | 

hut  tii  it  (hey  could  bt 
"Nothing  wouldahc  re  than  to  have  tr  n  turn 

property  investment  ^ii.|   .Mr.   Bl 

..re  the  Cot  I 

Repreeentativea  of  the  shippers,  who  were  also  beard  on 
March  23,  generally  concurred,  it  is  stated,  m  the  prop 
of  the  carriers  that  the  -!  -  lunts"  be  considered,  but 

advised  thai  they  be  oheokt  d  in  the  li^rti t  of  other  inforn 
available   to   the  Commi 
more  concerned   with   the  development   of  transportation 

facilities  to  meet  the  Deeds  Of  the  country  than  in  the  matter 

of  rates,  the  shippers  confined  their  recommendations  mainly 
to  the  question  of  grouping  of  the  roads  for  rate-fixing  pur- 

C.  ES.  BSlmquist,  formerly  connected  with  th 
tional  Association  of  state  Railway  Coinmissioners,  on  the 
•J.'Jd  appeared  before  tin    I  irioua 

Northwestern  shippers'  organizations,  in  support  of  a  delaj 

ion   by   the   Commission    before   railrt 
changed  or  revised,  and  compensation  determined  upon. 
According  to  the  "Journal  of  Commi  rot 
opportunity  should  be  given  the  railroad-  to  pui  into  effect 
various  economical  measures  which  might  enable  tl 
ml   offt  r  a   lower   hasis  for  I 
compensation. 

leiiiissinn    ui  n     btOUght 
•i   March   !  iV6S  of  th 

security  holders  and  the  majority  of  the  ship] 

favoring  the  investment  accounts  of  the  ro  -num 

of  value,  against  d< 
Railroad   Commi 

said: 

• 
for  the  Ass.. 

I  value  unil 

h  ■ 

i 

tirmi; 


from  the  wb 
Northwae* 

from  tl.- 

The  "( 'ommereial 
following: 

Clifford  Tl. 

■  raated  in  pr  isee  In  rates  but  that  his  cllcnta 

wire  not  opposing  advances  In  rates.     He  asserted  that  the  property  In- 
vestment account,  which  I.  1  be  referred  to  as  "book  value. "  doea 
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not  constitute  tbe  proper  value  of  the  railroad's  property.  He  quoted  from 
decisions  of  the  Commission  in  support  of  his  contention  that  the  accounts 
were  unreliable,  and  urged  that  the  Commission  in  arriving  at  a  determina- 
tion of  aggregate  value  take  in  consideration  all  dements  of  value. 


CONFERENCE    OF    RAILROAD     AND    GOVERXMEXT 

HEADS    OX    FINANCING    OF    RAILWAY 

EQUIPMENT. 

A  conference  with  reference  to  loans  to  be  made  to  carriers 
from  the  S}00,000,000  revolving  fund  provided  for  in  the 
Transportation  Act  for  the  purpose  of  enabling  the  carriers 
to  finance  the  purchasing  of  necessary  equipment  and  making 
needed  improvements,  was  held  on  March  25  between  mem- 
bers of  the  Inter-State  Commerce  Commission  and  repre- 
sentatives of  the  railroad  companies,  the  Federal  Reserve 
Board,  the  Treasury  Department  and  the  Railroad  Adminis- 
tration, according  to  the  New  York  "Commercial,"  which 
says: 

Anions-  tii'  s.<i   mi  that  of  making  :\n  arrangement 

whereby  the  financing  of  the  purchase  tu;s  year  <»r  approximately 

refrigerator  ears.  2.000  each  of  locomotives  and  pinion 
dble.     It  was  urged  that  approximately  one-third 
of  tbe  r  ief  aside  lor    pi  Itcatlon  on  tlio  cost  of  this  equip- 

ment, the  pp  that  that  amount  would  enable  carrlera  to  meat 


SENATE   FAILS    TO   RATIFY   FEACE    TREATY. 

Once  more  the  Peace  Treaty  with  Germany  has  failed  of 
ratification  in  the  Senate.  The  latest  defeat  of  the  Treaty 
in  the  Senate  was  registered  on  March  19,  when  by  a  vote 
4!)  for  ratification  to  35  against,  it  failed  by  seven  votes  to 
corral  the  necessary  two-thirds  majority  needed  to  effect  its 
adoption.  It  will  be  recalled  that  at  the  last  session  of  Con- 
gress three  attempts  to  ratify  the  Treaty  before  the  adjourn- 
ment on  Nov.  10  failed,  the  details  of  the  proceedings  at  that 
time  having  been  given  in  our  issue  of  Nov.  22,  page  1941. 
The  Treaty  was  revived  in  the  Senate  on  Feb.  !),  when  it  was 
voted  to  recommit  it  to  the  Foreign  Relations  Committee 
with  instructions  to  report  it  back  to  the  Senate  immediately 
with  the  Lodge  reservations  proposed  at  the  last  session,  but 
which,  as  indicated,  failed  at  that  time  of  ratification.  The 
Senate's  action  of  Feb.  9  had  followed  the  failure  on  Jan.  30 
of  the  bi-partisan  conference'  of  Senators  to  come  to  an 
agreement,  after  two  weeks'  efforts,  on  the  questions  of 
reservations,  the  deliberations  having  been  brought  to  an 
end  with  the  refusal  of  Senator  Lodge  to  accept  a  compro- 
mise on  Article  X  and  his  rejection  of  a  substitute1  offered 
by  the  Democratic  conferees  and  drafted  by  former  President 
William  II.  Taft.  Reference  to  this  appeared  in  our  issue 
of  Feb.  7,  page  521.  With  the  rejection  of  the  Treaty  by  the 
Senate  on  the  19th  inst.,  a  resolution,  proposed  by  Senator 
Lodge,  to  return  the  Treaty  to  President  Wilson,  officially 
advising  him  of  its  non-ratification,  was  adopted  by  a  vote 
of  47   to  :\7 .     Ths  resolution   read   as  follows: 

Re.tnlnd,  That  the  Secretary  of  the  Senate  be  instructed  to  return  to  the 
President  the  Treaty  of  Peace  with  Qermany,  signed  at  Versailles  on  the 
28th  day  of  June  1910.  and  respectfully  inform  the  President  that  the 
Senate  has  failed  to  advise  and  consent  to  the  ratification  of  tbe  Treaty, 
being  unable  to  obtain  the  Constitutional  majority  therefor. 

Of  the  vote  whereby  this  resolution  was  agreed  to  six 
Democrats  voted  with  the  Republicans  for  its  adoption, 
namely  Senators  (lore,  Kirby,  Reed,  Shields,  Walsh  of 
Massachusetts  and  Williams;  all  of  the  votes  in  opposition 
were  those  of  Democrats.  Following  the  adoption  of  this 
resolution  Si  nator  Robinson  of  Arkansas  f Democrat)  moved 
to  reconsider  the  vote  by  which  the  Senate  refused  to  agree 
to  the  resolution  of  ratification;  Senator  Watson  moved  to 
lay  that  motion  on  the  table,  but  the  Senate,  by  a  vote  of 
34  yeas  to  43  nays,  refused  to  lay  on  the  table  Senator 
Robinson's  motion  to  reconsider.  While  his  motion  for  re- 
consideration was  still  pending  Senator  Robinson  moved 
that  the  Senate  adjourn,  but  this  was  defeated  by  a  vote  of 
.'!.")  in  favor  to  42  against  the  proposal.  Senator  Brandegee 
thereupon  made  a  point  of  order  on  the  motion  of  Senator 
Robinson  that  the  Senate,  having  returned  the  Treaty  to  the 
President,  a  motion  to  reconsider  the  action  by  which  it  was 
rejected  W8  -  not  in  order  under  the  precedents  of  the  Senate. 
After  more  or  less  argument,  Senator  Cummins,  as  Chair- 
man, expressed  it  as  his  belief  that  the  motion  of  Senator 

Robinson  was  not  in  order,  and  hence  sustained  the  point  of 
order  made  by  Senator  Brandegee.  This  brought  from 
Senator    Lodge   the  following: 

1  think  all  this  contron  en  fr.nn  the  de  In  or  some  k 

to  have  a    ocond  rote  on  the  question  or  ratifying  the  Treaty,     if  ibis  is 

what  Is  di-slred  by  any  Senators  hen,  I  shall  make  no  objection  to  a  motion 

to  reconsider,  ir  it  ran  be  understood  that  we  may  take  the  vote  without 
debate,     i  should  Uka,  If  possible,  to  finish  this  b  night.    Then 

are  many  Senator,  to  whom  It   i,  the  utmot   ineon  venienee  to  remain  here 

and  who  bare  remained  at  (treat,  personal  inconvenience  Then-  has  ban  a 
d  ■  Mo  the  main  question;  but  i  am  perfectly  wmtng  t<>  have  it 


repeated:  and  I  ask  unanimous  consent  that  the  vote  be  reconsidered  and 
that  another  vote  be  taken  without  further  debate  upon  the  ratification 
of  the  Treaty 

Senator  Brandegee,  stating  that  "it  seems  to  be  necessary 
to  take  several  votes  on  this  matter  every  time  it  comes  up," 
added  that  he  had  no  objection  to  taking  the  vote  over  again; 
Senator  Hitchcock  thought  there  was  nothing  "to  be  gained 
by  voting  again  immediately  on  what  we  have  just  voted  on," 
and  said  that  it  was  his  idea  that  "by  having  a  motion  to 
reconsider  pending  we  might  have  a  day  or  two  to  cool  off 
in,  and  there  might  possibly  be  some  adjustment."  Senator 
Xorris  suggested  the  absence  of  a  quorum,  but  after  a  roll  call 
the  President  pro  tem.  reported  that  seventy-four  Senators 
had  answered  to  their  names,  and  that  there  was  hence  a 
quorum  present.  This  announcement  was  followed  by  a 
motion  by  Senator  Robinson  that  the  President  be  requested 
to  return  the  Treaty  to  the  Senate  and  that  the  Senate 
reconsider  the  vote  by  which  it  refused  to  advise  and  consent 
to  its  ratification.  Senator  Curtis  made  a  point  of  order 
against  Senator  Robinson's  motion,  whereupon  the  latter 
withdrew  the  motion  to  reconsider.  A  request  for  unanimous 
consent  to  take  another  vote  on  the  ratification  resolution 
came  from  Senator  Lodge,  but  Senator  Knox  interposed  with 
a  motion  that  the  Senate  proceed  to  the  consideration  of 
Senate  Joint  Resolution  139,  repealing  the  joint  resolution 
of  April  (')  1'.»17.  declaring  a  state  of  war  to  exist  between  the 
United  States  and  Germany.  Senator  Lenroot  whilo  stating 
that  the  Senate  "shoul  1  proceed  in  the  very  near  future"  to 
take  up  the  subject  of  the  Knox  resolution,  added  that  he 
did  not  think  that  the  Senate  ought  to  vote  upon  it  then, 
and  a  motion  to  adjourn  until  Monday,  the  22d,  offered  by 
Senator  bodge,  was  agreed  to.  It  was  reported  on  the  22nd 
that  Republican  leaders  in  Congress  had  decided  that  the 
Knox  resolution  would  have  to  be  rewritten,  and  it  was  said 
yesterday  that  as  a  result  of  conferences  with  the  House 
leaders,  Senator  Lodge  had  assented  to  plans  which  would 
permit  the  peace  resolution  to  originate  in  the  House. 
Chairman  Porter,  of  the  Foreign  Affairs  Committee  was 
entrusted  with  the  drafting  of  the  resolution. 

The  forty-nino  Senators  who,  as  indicated  above,  voted 
in  favor  of  the  resolution  of  ratification  on  the  19th  inst., 

were: 

Republicans  (2S) — Ball.  Calder.  Capper.  Colt,  Curtis,  Dillingham,  Edge. 
Klkins,  Frellnghuysen,  Hale,  Jones  (Washington).  Kellogg.  Kenyon, 
Keyes.  Lenroot.  Lodge.  McLean,  McNary,  New,  Paso.  Phipps,  Smoot. 
Spencer,  Sterling,  Sutherland,  Wadsworth,  Warren,  \\  . 

Democrats  (21)  —  Ashurst,  Beckham,  Chamberlain.  Fletcher,  Gore.  Hen- 
derson. Kendriek,  King.  Myers.  Nugent,  Owen.  Phelan,  Pittman,  Pome- 
rene,  Ransdell,  Smith  (Georgia),  Smith  (Maryland),  Trammell,  Walsh 
(Massachusetts) ,    Walsh    (Montana),   Wolcott. 

The  3.")  votes  in  opposition  to  the  resolution  of  ratification 
were  east   by   the  following: 

Republicans  (12) — Borah.  Brandegee,  Fcrnald,  France.  Gronna,  John- 
son (California),  Knox,  La  Follette,  McOormick,  Moses,  Morris,  Sherman. 

Democrats  (23) — Comer,  Culberson,  Dial.  Gay,  Class,  Harris,  Harrison. 
Hitchcock,  Johnson  (South  Dakota),  Kirby.  McKellar.  Overman.  Reed, 
Robinson,  Bheppard,  Shields.  Simmons.  Smith  (South  Carolina),  Stanley, 
Swanson,   Thomas,   Underwood.   Williams. 

The  following  is  the  resolution  of  ratification  in  the  form 
in  which  it  was  before  the  Senate  on  March  10  and  rejected: 

Itmolccd  (two-thirds  of  the  Senators  present  concurring  therein),  That 
the  Senate  advice  and  consent  to  the  ratification  of  the  Treaty  of  Peace 
witli  Germany  concluded  at  Versailles  on  the  2Sth  day  of  June  1019,  subject 
to  the  following  reservations  and  understandings,  which  are  hereby  made 
a  part  and  condition  of  this  resolution  of  ratification,  which  ratification  is 
not  to  take  effect  or  bind  tho  United  States  until  thfl  said  reservations  and 
understandings  adopted  by  the  Senate  have  been  accepted  as  a  part  and 
a  condition  of  this  resolution  of  ratification  by  the  Allied  and  \ssociated 
Powers,  and  a  failure  on  the  part  of  the  Allied  and  Associated  Powers  to 
make  objection  to  said  reservations  and  understandings  prior  to  tho  deposit 
of  ratification  by  the  United  States  shall  be  taken  as  a  full  and  fina' 
tance  of  such  reservations  and  understandings  by  said  Powers. 

1 .  The  I'nited  States  so  under  tands  and  construes  Article  1  that  In  case 
of  notice  of  withdrawal  from  the  League  of  Nations,  as  provided  in  said 
article,  the  United  Static  shall  be  the  sole  judge  as  to  whether  all  Its  inter- 
national obligations  and  all  its  obligations  under  the  said  covenant  have 
been  fulfilled,  and  not  ice  or  withdrawal  by  the  1'nited  States  may  be  given 

by  a  ooncurren  retaolution  <>f  the  congress  of  the  United  states. 

2.  The  United  States  assumes  no  obligation  to  preserve  the  territorial 

Integrity  or  polU  leal  Independence  of  any  other  country  by  the  employment 
of  its  military  or  naval  toi  .trees',  or  any  form  of  economic  dis- 

crimination, or  to  interfere  in  any  way  in  controversies  between  nations. 
Including  all  Controversies  relating  to  territorial  Integrity  or  political  Inde- 
pendence, whether  members  of  the  League  or  not,  under  tho  provisions 
of  Article  X  .  or  to  employ  t  lie  military  or  naval  forces  of  the  United  S 
under  any  article  of  the  treaty  for  any  purpose,  unless  in  any  particular 
•  Congress ,  which,  under  the  Constitution,  has  tbe  sole  power  to 
declare  war  or  authorize  the  employment  of  the  military  or  naval  forces 
oT   the    United    States,   shall,   in    the   exercise  of  full   liberty   of  action,   by 

act  or  joint  resolution  so  provide. 

:i.  No  mandate  shall  be  accepted  by  the  United  States  under  \rtic!e  22. 
Part  1 ,  or  any  other  provision  of  (lie  Treaty  of  Peace  with  dermany ,  BXOSpt 

by  action  or  the  Congress  <>r  the  United  81  i 

I.   The  lTnitc>d  States  reserves  to  itseir  exclusively   the  right  to  decide 

whal  questions  an  within  its  domestic  Jurisdiction  and  declares  that  ail 

domestic  and  political  questions  relating  wholly  or  in  part  to  its  internal 
affairs,  Including  Immigration,  labor,  coastwise  trafric.  the  tariff,  eommorce, 
the  Suppression  of  traffic  In  women  and  children  and  in  opium  and  other 
dangerous  drugs,  and  all  other  domestic  questions,  are  solely    vlthln  the 
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Jurisdiction  of  tho  Unltod  States  and  aro  not  under  this  treaty  to  be  sub* 
mltted  In  any  way  either  to  arbitration  or  the  consideration  of  tin-  Counei' 
or'of  tho  Assembly  of  the  League  of  Nations,  or  any  agency  there<jf,  or  to 
the  decision  or  MOO  m  of  any  other   Power. 

5.  Tho  United  Static  will  not  submit  to  arbitration  or  to  Inquiry  by  ttie 
Assembly  or  by  tho  Council  of  the.  League  of  Nations,  provided  for  In 
said  Treaty  of  Peaoe,    my  qpuatlOtM  which  in  th 

States  depend  upon  or  palate  to  its  long-eBtahttened  policy,  commonly 
known  as  tho  Monroe  Doctril  i  rlno  Is  to  be  interpreted  by  the 

United  States  alone,  and  is  hereby  (Pel anil  to  be  wholly  outside  the  Juris- 
diction of  said  League  of  Nations  and  entirely  unaffected  by  any  p 
contained  In  ilie  said  Treaty  of  IVaeo  with  (iennany. 

fi.  Tho  United  Slate,  withhold*  it  •  assent  to  Articled  150.  157  and  l.'.s. 
and  reserves  full  liberty  of  action  with  respect  to  any  controversy  which 
may  at. 

7.  No  p«  on  K  or  .h  ill  bo  auihorl/.ed  to  represent  the  Unltod  States, 
nor  shall  any  citizen  c,r  I  he  eligible,  as  a  member  of  any 
body  or  agency  <Mabli  bed  or  autb  f  "MM  with 
Oermany.  except   pv                         :i  Act  of  tin-  Congress  of  the  I 

ipolntment  and  defining 

8.  Tho  (Toll  I  on  will 
regulate  or  Interfere  with                                             ttej  t<>  Oen 

from  Oermany  to  the  United  Btatee,  only  when  tho  United  states,  by  Ad 
or  Joint  resolution  of  <  longreee,  approves  such  regulation  or  Interfere 

9.  Tho  United  States  shall  not  lie  obligated  to  eontrio  •  \ponsos 
of  tho  LetgUe  of  Nations,  or  of  tho  secretariat,  or  of  any  flttmnilarlftt .  or 
Committee,  or  conference,  or  other  agency.  organi/.M  under  the  Liaguo  of 
Nations  or  under  the  Treal  f  or  for  the  pnjpOQC  of  carrying  out  tie 

provi   i.  !i    .    a    '  i    appropriation   of  funds   available   : 

expenses  shall  have  been  made  by  the  Oongn 

Provided,  That  the  foregoing  limit  uion  .lull  not  apply  to  the  United  Static 
proportionate  share  of   the   axpeBM  of   the  office   fore-  of   the 

' 

10.  No  plan  for  the  lie  name-its  proposed  by  tAo  Council  of 
the  League  of   Virions  under  the  pc  'rtielo   VIII   s  !i;il  t   lie  held 
as  binding  the   United    31  iU  .   until   'be  ■  UXM  shall  have  been  ace.  | 
Congress,  and  the  United  si.vn-s  r.s.rvis  the  right  to  Increase  Its  an 

without  the  concent  of  theOooneU  whenever  the  United  states  I ,  threatened 
with  Invasion  or  engaged  in  m  ir. 

11      ill-:   Dited  I  right  to  permit.  IB  Us  discretion,  tho 

nationals  of  a  covenant  |     \n:,  I,     \\  I   of  the 

Covenantor'  \g  within  the  United  states  or  in 

countries  other  the  breaking  State  to  continue  their  com- 

mercial, financial  a  ;  relations  with  the  nationals  or  the  United 

States. 

13.    Notion:  In    \i-     I       398,  '-'07,  or  In  any  of  the  annnxos  there) 
any  other  article,  (action  Of  annex  of  the  Treaty  or  Peace  with  < Iennany 
sh  ill .    ■  tjO  mean  any  confir- 

mation, ratification  or  approval  or  any  Act  otherwise  illegal  or  In  contra- 
vention  of  the  right-,  or  citizens  or  tho   United  Mai 

18.  The  United  Btatee  withhold*  Hi  aeaani  to  Pari  \m  I  \  nicies  387  to 

427.  Inclusive)   onle  kol   or  Joint  Mentation  shall  hereafter 

make  provision   for  representation   In   the  organization   o.tahlishcd   by  said 

Part    XIII.    i  Mil  in  inch  event   the  part  icipat  ion  of  the  I 'nit  id  Slate-,  will  be 

•  I  and  conditioned  by  the  provisions  of  such  Act  or  joint  n-solut  ion. 

i  i.  I'ntii  Pan  i.  being  'tie  Oorenant  or  the  i.,  hail  be 

■o  amend  provide  that  the  Ui  maU  ha  entlttod  a 

numb,  r  i  ,1  t,,  that  which  any  member  of  the  League  and 

ling  dominions,  colonies,  or  parts  of  empire.  In  !!••  hall  be 

entitle.]  be    lulled    s,  ,   obligation    to    be   bound. 

except  In   ri-es   where  <'  ,.reviou-ly   gi\en   Us  consent,   by   any 

election,  division,  report,  or  finding  or  the  Council  or  Assembly  in  which 
any  member  of  the  I  'governing  dominions,  colonies,  parts 

of  BUiplre,  h  |   more  than  one  \  ota. 

The  I  unee  no  obligation  to  be  bound  by  any  di 

report,  or  finding  of  the  Council  or  Assembly  arising  out  of  any  dispute 
i  the  United  ;    my  member  or  the  League  If  sueli  member. 

or  any  self-governing  dominion,  colony,  empire,  or  part  of  empire,  flatted 
with  it  politically   b 

1">.  In  consenting  to  ttie  ratification  of  the  Treaty  with  i  Iennany  the 
United    Btatee    adh  to    the   principle   of   talf  lleOH  Millie  I  lllll    and    to    the 

"'I  or  sympathy  w  ith  the  aspirations  or  the  Irish  people  for  a  govern- 
ment or  their  on  n  Choice  adopted  by  the  Senile  June  Q  1019,  and  deelariM 
that  when  such  governor  <\l  by   Ireland,  a  consummation   It   is 

hoped  Is  at  hand,  it  should  promptly  be  admitted  as  a  member  of  the 
League  of  Nations.  \fn, 


Til'  fjCJltioU_Jjluch_  f:i'l'''l    "f    :"1 

on_Nu  r  issuo  of  Nov.  22,  pap;i 

The  amended   n    ■  rvation   prcaml   ■  .   out    in   : 

partisan  conference  ~0  a>i  to  provide  th.at  "failure  on  th 

'  rs  t°  make  i> 
said  reservations  ji  i  ;  •riortoj ' 

of_ra  i  i 

and  fin  ,  and  understandings 

by  Said  Powers''  hail  luen  adopteiplc.  the  Sena  te_«  mi  March 
19> without  a  rolljcall.  offered 

Lodge.  \ 

St  By  a  vote  of  II  to  12  on,  the  Bame  day  th.  id  ro- 

fused  to  write  into  the  preamble  a  provision  that   the  rat  if i- 
cation  should  not  be  binding  unless  the  President  <1<: 
it  within  90  days  after  the  Senate  aeted.      The  amendment 

was   presented   by  Senator  Brand  fee,    Republican, 

nectieut.  and  was  supported  b  iblioanfl  and  Senators 

Reed  of  Missouri,  Shields  of  Tennessee,  and  Walsh  of 
Massachusetts,  Democrats.  Senators  Cummins  of  Iowa, 
Jones  of  Washington,  and  Town-  [ichigan,  Repub- 

licans,  voted  against  it.  Senator  Brandegee  argued  I 
"time[limit"  should  be  placed  on  the  President's  action,  and 
Senator  Hitchcock*of  Nebraska,  Administration  leader,  sug- 
gested that  it  was  "improbable"  thai  the  treaty  would_pet 
to  the  Presidenl  or  that  he  would  deposit  it.  The  Lodge 
reservation  to  Article  X  (reservation  designated  No.  2 
above)  had  been'adopted  by  the  Senate  on  March  1 
vote'of.54  to  26;  in  Committee'of-lhe  Whole  the  Senate  had 


previously,  on  Marsh  l~>,  adopted  the  Lodge  rcsorvati 

this  article,  this  |  )  [rj  the  Senate  on  March 

Senator  Lodge    having  been  drafted  by  Republican 
leaden  m  a  lubstitute  for  id.    i  rvatioa  adopted 

the   Whole 

in  had  in  nalit  . 

having  rspi  ttion  of  one  o  I  at  a 

conference  on  March  '.»  of  Senator  I 

.  who,  it  bad  submitted  it  to 

ator  Simmons  with  a  view   to  ascertaining  the  i> 

■  int.     The    vot  •   was 

adopted  by  the  j  th,-  Who 

loth  i;  66  to  26;  1 1  I  >  i  with  the  Re- 

publicans in  favor  of  that 

President  Wilson  had  mad  ooca- 

sion  during  the  past  month  that  he  would  poo 
if  proposi  d  Lod  I 

by  the  Senate.  The  following  was  tic  1  on 
March  15  for  the  reservation: 

iiend.r  .hi.  Eendrfck,  Myers. 

.   Phelan,  Plttman,  Pomaren  ■Tgi*), 

Kepuiiliein  Tii.  I ir.indoKee.  C;i'  r    Colt.  Cummins. 

en,  Oronna,  Bala, 

hiii.' ,  I.  Knox.  La  Kollette. 

Lenrool  IcOormlck,   McLean,  McNary,  bCoeen.   N<-.v,   (fotrJe, 

Page,  I'lnpps.  I'oindexler.  Sherman.  Snioot .  •  rlinn.  .Sutherland. 

Townaand,  \n  bdeworth,  Warren,  w  it. son. 
against  thi 

lleekham.    Chamberlain.    C..  n.    Culberson,     D1U.    Olaea. 

Hams.  Ilarr'   on.  Iliteheock .  Johnson  'Soul!, 

KinK.   Kirby,   MelCellar.  Overman,  o  ppard, 

Simm..' 

A  last  minute  effort   to  secure  a  change  in  the  Republican 

ation    to    Articlo   X   was   made   by    Senator   Simmona 

on  Mar.  is,  but  his  substitute,  providing  that  the  United 

would    use   its    "friendly    offices"    to     In  I; 
territorial  integrity  and  political  independence  was  tabled 

by  a  vote  of    l-">  t"  34.      On  the   18th  a   reservation     \n.    1">) 
dug  sympathy  with  the  aspirations  of  the  Irish  | 

for  self  government  (proposed  by  Senator  Gerry,  Democrat, 

of  Rhode  Island),  was  adopted  in  Committee  Of  t  hi   whole  by 

of  38  to  36,  the  Senate  later,  the  same  day,  conf  inning 

this  action  by  a  vote  of  16  to  38.     During  the  deb 

eratic  leaders  supported  the  reservation  and  the  managers 

on  the  Republican  side  opposed  it  because  it  included  . 

eral  declaration  that   this  nation  adhered  to  the  principle  of 

the  self-determination  of  peoples.      On  the  first   roll  call  21 

Democrats  and  17  Republicans,  voted  for  adoption,  while 
20  Republicans  and  lb  Democrats  were  recorded  in  tho 
aegatn  .did  vote  on  the  Irish  reservation 

was  adopt  eil,  two  efforts  were  made  to  amend  it  without  avail. 
A  motion  by  Senator  ("alder,  Republican,  New  York,  to 
strike  out  the  clause  dealine;  with  self-determination, 
tabled  51  to  30,  and  an  amendment  b\  Senator  Sterling, 
Republican,  North  Dakota,  to  eliminate  the  phrase  expres- 
sing hope  for  consummation  of   Irish  freedom   was  table  70 

to  11.     Declaring  that  the  reservation  gave  an  expn 

only    "of   empty    sympathy"    for    Ireland,    Senator    Shields, 
Democrat,  Tennessee,  moved  to  substitute  "indepem; 
for  "self-government."      Mr.  Shields  withdrew  his  pro] 

r,  when  Senator  Gerry  modified  his  reservation  by 
eliminating    the    ten  ovemment"    ami    making   it 

"such"  government  as  the  Irish  people  should  lf>] 
Senator  Wadsworth.  Republican,  New  York,  declaring  a 
general  declaration  for  self  determination  might  set  an  in- 
flexible and  undesirable  precedent,  proposed  that  the  prin- 
ciple should  be  limited  "as  heretofore  applied"  by  the  I'nitod 
.  but  his  proposal  was  dt 

j.cted,  i  n  amendnien-  Lodge, 

stipulating  that  the  United  States  adhered  to  the  principle 

of  s.lf-determination  "for  the  people  of  Inland."  With 
this  limitation  upon  the  declaration,  Sdial.  .id  he 

could  support  it,  but  irreconcilable  lb  publicans  helped  the 
Demo  down   his  motion.      When   the  Senate  de- 

his  motion   to   strike  out    th..  general   declaration  of 
the  principle  of  self-determination.   Senator    Lodge   Said   ho 

could  not  vote  for  the  reservations,  even  in  application  to 
Ireland,  ami  Senator  Lenrool  supported  his  position. 

ter  amendments  which  ;  ion  on  the 

lsth  the  New  York  "Tim 

Tho  Irish  rpicMion  «a    -  r  tho  Senate  had  summarily  rejected 

three  reservations  propose:  -i      The  first,  which 

failed  by  a  vote  of  27  to   Is.  provid.-d  that  the  I  I -s  reserve  to 

It.self  tho  right  to  deride  what  •  !  m  vlt-al  Interest  and  na- 

tional honor,  and  eliminated  those  questions  from  action  by  the  League  of 
•  ns. 

The  second  provided  that  the  United  States  would  assume  no  obligation 
to  use  Its  mdltary  or  naval  forces  or  economic  discrimination  for  any  pur- 
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paM  under  any  article  of  the  Treaty.  This  was  rejected.  17  to  52.  and  a 
third,  which  refused  any  obligation  to  use  military  or  naval  forces  was 
u  57. 
toe  Gerry  of  Rhode  Island  then  called  up  his  reservation.  E 
Thomas  moved  to  amend  it  so  that  it  would  include  an  expression  of  sym- 
pathy for  the  nationalist  aspirations  of  the  Koreans.  Mr.  (Jerry  moved 
to  table  this  amendment  so  that  tin'  Senate  might  vote  directly  on  the  Irish 
question.      This  motion  was  defeated  by  a  tie  vote.  34  to  'A  1. 

Senator  KflQngg,  who  has  fought  the  Irish  reservation  with  the  utmost 
vigor,  moved  to  take  the  whole  emotion,  but  was  overwhelmingly  beaten, 
28  to  51. 

The  Thomas  amendment  was  then  rejected,  as  Senators  wished  to  con- 
fine their  vote  to  the  Irish  Question  uncomplicated  by  references  toother 
subject  peoples. 

A  further  effort   of  i  postponi 

question  was  defeated  on  the  18th  by  a  vote  of  It;  to  29. 
The  Irish  issue  was  broughl  to  the  front  on  March  1<>  when 
Senator  Shields,    Democrat,  Tennessee,  opened   up  the  sub- 
ject by  moving  to  add  a  declaration  that   the  United  States 
bands    (Ire.it    Britain    will    declare    Ireland    free.      On 
the  16th  also  Senator   Lenroot   offered  a  new  reservation 
I  on  by  Republican  Senators,  intended  as  a  general 
declaration  of  American  policy  toward  future  European  wars. 
This  reservation,   which   was  voted  down  on   the   17th  inst- 
vote  of  25  to  39,  read  as  follows: 
It  shall  be  the  declared  policy  of  this  Government  that  (he  freedom 
Europe  being  again  threatened  by  any  Power  or  combination 
It,  the  fjnlted  States  will  regard  such  a  situation  with  gr.i\ 
cern  and  v,  ill  consider  what,  if  any.  action  it  will  take  in  the  preml 

On  the  17th  two  proposals  intended  to  aid  toward  Irish 

ind<  pi  by  votes  of  more  than  2  to  1. 

each   of   them   being   ended   summarily    by    a 

•i  the  table,  not  debatable  and      -  rules. 

The  fir- 1    proposal,    by   Senator  Shields,    was  is   an 

amendment  to  a  pending  reservation  on  Egypt,  which  was 

tabled   with   all   its    proposed   amendments   on   motion   of 

Senator    Kellogg,    Republican,    Minnesota,  by   a   vote  of  54 

to  21.     Tht  immediately  was  revived,  however,  in 

nation  introduced  by  Senator  Reed,  Democrat,  Mis- 

BOuri,  which  was  laid  on  the  table    l'>  to  21  on  a  motion  of 

'or  L>  moot. 

To  further  review  the  action  of  the  Senate  since  our  item 
of  Feb.  28,  pave  824,  it  may  befnoted  that  the  Senate  on  that 
d  Feb.  28)  accepted  a  unanimous  consent  agreement, 
proposed  by  Senator  Lodge,  providing  that  the  Senate,  nol 
later  than  2  p.  m.  on  Mar.  1  should  "proceed  to  vote  with- 
out further  debate  upon  reported  reservation  Xo.  4,  to  the 
treaty  of  peace  wit  h  Germany,  any  a  mendmenl  that  may/then 
be  pending  or  thai  may  be  offered  thereto."  On  Mar.  1  the 
!  was  opened  an  hour  earlier  than  usual,  at  11  a.  m. — 
but  the  treaty  was  before  the  Senate  only  a  brief  time,  owing 
to  tin'  death  of  Senator  Bankhead,  and  the  vote  on  reserva- 
tion Xo.  4.  relating  to  the  settlement  of  domestic  questions 
under  the  League  of  Nations,  went  over  until  the  next  day. 
On  Mai-.  2  the  reservation  asserting  the  full  jurisdiction  of 
the  United  States  over  purely  domestic  relations  was  adopted 
by  tin-  Senate  by  a  vote  of  56  to  25;  14  Democrats  voted  in 
the  affirmative.  Another  Republican  reservation  adopted 
on  Mar.  2  was  that  concerning  the  Monroe  Doctrine,  the 
United  states  declining  thereunder  to  submit  any  question 
pertaining  to  the  Doctrine  to  arbitration  or  inquiry  by  the 
.  Doctrine  as  entirely  within  the  juris- 
diction of  the  United  Slates;  this  reservati"  dopted 
by  a  vote  of  58  to  22;  the  58  votes  cam"  from  41  Republicans 

and  17  Democrats,  while  the  votes  in  opposition  were  regis- 
tered entirely  by  the  Democratic  faction.  Before  the  adop- 
tion of  this  reservation  a  substitute  offered  by  Senator 
Hitcht  rejected  by  a  vote  of  43  to  34.  Afsubstitute 
for  t!i  tion  on  domestic  questions  had  likewi 
offered  by  Senator  Hitchcock,  and  was  defeated  by  a  vote 
of  A  \  to  36.  Still  another  substitute  for  this  reservation, 
proposed  by  Senator  King,  was  rejected  on  Mar.  2.  without 
a  record    vote  and  an  a ndment    by   Senator   Fletcln 

failed  of  adoption  by  a  vol"  of  1 1  to  34.  Regarding  an 
amendment  proposed  on  Mar.  2  by  Senator  Smith  of  Georgia, 
tin    New  York  "Tines"  said: 

i  amendment  to  eUmina 
ervatlon  all  reference  to  oommeroe,  thus  deleting  thai  from  the  list 

of  <h ins  which  He-  reservation  -  being  outside  the 

Senator  Hitchcock  said  that  be 
hoped  Hi'-  siniih  amendment  would  prevail,  •Thereupon  Senator  I. enroot 
of   H  w'nii  in.    Kepublli 

■  pi.m  by  thi  t\  'in  Nebraska  t.>  | 

e,  to  amend  the  re  ind  then 

kill  them  m  of  the  Republican  Irreconcuabli 

nave  been  true  last  week,  as  this  very  plan 
'Hon  then,  but  was  abandoned.     The  Inaccuracy  of  his 

"\\n   when   the  irri  eoneil  able-  I    t  he  ainend- 

■i'i  i  h.  n  « Ithdran  ii  as  he 
■iahed  later,  but  Senator  Fletcher  Instated  on  having 

once  and  offered  It  htm 
While  action  on  the  Shantung  reservation  had  been  ex- 
pected Mar.  :;,  the  day  I  Up  with  debate,  in  which 


the  Adriatic  question  figured.  Iu  a  brief  statement  on 
Mar.  ;5rd.  regarding  his  amendment  iO  the  Shantung  reserva- 
tion Senator  Lodge,  Republican  leader,  state .1  that  the  only 
purpose  of  the  proposed  modification  of  the  reservation  was  to 
avoid  nautili";  the  two  countries,  China  and  Japan,  specific- 
ally, and  to  leave  it  -imply  "any  controversy  which  may  arise 
under  said  articles."      It   did  not,  he  said,  change  the  pur- 

f  the  n  sen  at  ion  at  all.  Senator  Lenroot  (Republican), 
told  the  Senate  the  Democrats  had  indicated  in  the  bi-parti- 
san conference  they  would  support  the  reservation  with  such 
a  change,  and  said  the  good  faith  of  that  promise  would  now 
be  put  to  a  test.     Ou  Mar.  4th  the  amendment  to  Shantung 

..tion,  providing  for  the  elimination  of  mention  of 
Japan  and  China  was  agreed  to  by  a  vote  of  69  to  2.  Senators 
Reel  and  Sutherland  voting  against  the  proposal.  A  substi- 
tute for  the  reservation  was  proposed  by  s.  oator  Hitchcock 
to  the  effect  that  the  United  States  "understands  that  the 
German  rights  and  interests  .  .  .  are  to  be  returned  by 
Japan  to  China  at  the  termination  of  the  present  war  by  the 
adoption  of  this  treaty,"  was  defeated  by  a  vote  of  41  t"  27. 
and  the  Lodge  reservation  was  amended  was  adopted  by  a 
vote  of  48  to  21.  The  Senate  also  adopted  on  Mar.  4th 
Reservation  Xo.  7,  providing  that  American  representatives 
in  the  League  of  Nations  be  chosen  oal  action. 

The  Associated  Press  dispatches,  Mar.  4,  said: 

The.  lantmase  finally  substituted  for  the  Republican  draft  of  the  1 
representation  reservation  was  written  by  Senator  Walsh,  Democrat,  Mon- 
tana, and  by  him  was  laid  before  the  bi-partisan  confer- 

To-day  it  was  offered  in  the  Senate  by  the  Bopobl  ■ 
Lodge  of  Massachusetts;  was  objected  to  by  Senator  Hitchcock  ol  Nebraska, 
the  Aduiiniaation  leader;  was  withdrawn,  reoffered  by  Senator  Walsh, 
accepted  by  the  Senate  over  the  Republican  leader's  opposition,  and  then 
finally  adopted  with  the  Republicans  voting  solidly  for  it,  and  with  Senator 
id  L3  oilier  Democrats  opposing  it. 

On   adoption  of  Senator   Walsh's  change  in   tie     i  ntation 

reservation,  eight  Republicans  voted  with  the  Dei.  nnative 

and  the  result  was  a  majority  of  37  to  32.     The  vote  on  final  adoption  of 
the  revised  reservation  was  55  to  1  I.  all  of  the  opposition  coming  from  Demo- 
crats,  while   17   Democrats  voted  for  adoption.     As  adopted,  the  Walsh 
Ion  reads: 

"No  person  is  or  shall  be  authorized  to  represent  the  United  Sun 
shall  any  citizen  of  the  United  States  be  eligible  as  a  member  of  any  body 
or  agency  established  or  authorized  by  said  Treaty  of  Peace  with  Germany, 
exeep;   pursuant  to  an  Act  of  the  Congress  of  tli  is,  providing 

for  his  appointment  and  defining  his  powers  and  duties." 

In  the  original  draft  the  language  "Congress  will  provide  by  law''  had 
been  used,  and  it  was  the  omission  of  this  affirmative  declaration  on  which 
Senator  Hitchcock  based  his  objection  to  the  revision. 

On  March  5  the  original  Lodge  reservation  dealing  with 
lla     Reparations  Commission's   interference  with   American 
trade  with  Germany  was  adopted  as  follows  by  a  vol 
21  to  22,  six  Democrats  voting  for  its  adoption: 

The  United  States  understands  th  it  the  Reparation-  Commission  will 
regulate  or  interfere  with  exports  from  the  United  -  i  my.  or 

from  Germany  to  the  United  static,  only  when  the  Ua  by  Ac* 

or  joint  resolution  of  Congress  approves  such  regulation  or  interference. 

A    substitute  proposed   by   Senator   Hitchcock   providing 
"the  United  States  understands  that  the  Reparations 
Commission  will,   in  its  control  over  (Jerman  economic  re- 
sources, in  tio  respect  so  exert  its  powers  as  to  discriminate 
againsl  the  commerce  of  the  United  States  with  Germany," 

was  rejected  by  a  vote  of  o7  to  23.  A  res,  rvation  adopted 
on  March  <>  by  a  vote  of  40  to  2o  covered  the  payment  of 
the  United  States  share  of  the  League's  expenses,  and  is 
numbered  in  list  of  reservations  above  as  No.  9.  Senator 
Hitchcock  and  other  Democrats,  it  is  stated,  urged  rejection 
of  the  reservation,  saying  thai  Congress  must  appropriate 
in  any  case  before  the  American  share  could  be  paid.  The 
'"rim.  b"  Bays:  "Senator  Lodge  explained  that  the  riser . 
was  intended  to  give  notice  that  the  United  States  declined 
one  a  moral  obligation  to  pay  any  sum  that,  might  be 
1  for  any  purpose.  The  reservation  was  finally 
am.  iided  so  that  the  United  States  assumes  no  obligation  to 
pay   any   portion   of   the    League  expensi 

and  salaries  of  the.  employees  of  th< 

..!."  It  was  on  March  S  that  President  Wilson's 
litter  to  Senator  Qitohoook  in  which  the  forme!'  declared 
that  tie  reservations  which  had  come  under  his  notice  were 
"almost  without  exception  not  interpretations  of  the  Ar- 
ticles .  .  .  but  iii  effect  virtual  nullifications  of  those 
articles"  was  made  public  Still  later,  on  March  11,  the 
l'r<  sident  is  said  to  have  indicated  his  opposition  1<>  the  I 

ation  proposals.  The  President's  letter  of  the  Nth 
was  printed  in  our  issue  of  March  b'l.  page  L030.  On  the 
day  of  the  receipt   of  the  letter      the  St  h      four  reservations 

adopted.     Reservation  Xo.  10,  covering  disarmament, 

was  the  first  of  these  to  he  adopted;  as  a  substitute  for  the 

original   Lodge  reservation  it   was  agreed  to  by  a  \< 

[option  in  amended  form  wa  about 

..it  motion  of  Senator  New  and  MoCormiok. 
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Ify  a  rote  of  44  to  28  reservation  No.  11  giving  the  United 

States  discretion  to  allow  nationals  of  Bovenant-breaking 

Btatoa  n  riding  in   the  United   8tat<  i  and 

eountriea  the  eoonomio  4  Article  XVI.  had  been 

invoked,  to  continue  their  eommeroial,  financial  and  p< 

relations  with  nationals  of  the  1  ail 

to  on  the  8th.     Bj  a  vote  of  45  to  27  ittonNo.  I 

iikev.  i  to  on    March   8.      This  reservation  d< 

that  the  Treaty  shall  not  be  construed  as  ralidatu 
illegal  acta  in  di  aJing  aritb  enemy  property  in  thii  country. 

Bed  ti>  l>>    the  -s'  March 

It  r.-i'i:  Iherenee  i 

United  States  to  Pari  XIII.  of  ty,  the  labor  ol 

On  March  9  ervation  No.  ll  the  so-called  Lenrool 
reservation  .i.  rnod  to  give  the  United  states  equality 
of  voting  power  in  the  League  of  Nations  (changed  in  form 
from  the  on  i  agreed  to  -  adopted  l>y  a 

of  57  to  20,  with  17  Democrats  voting  for  it.     A  sub- 
stitute tor  Hitchcock  was  voted  down,    !l   : 
A  substitute  by  Senator  MoCormiok,  stipulating  tl. 

re  amended  within  a  j 
give  the  United  nation  the 

United  ould  withdraw  i  rejected,  19  to  57. 

A  motion  I  or  Phelan  I  tute  the  i 

offered  1  st   Novi  a  •■■  nator  Johnson  was  similarly 

•  i  do.',  n,  73  to   1. 


REVIEW    .  1/7  1/:    FES8  OF   FROi 

TNGS   !\    PBAC1  I  I  V    DEFEAT. 

view  of  the*  r-ents  leading  up  to  th<  efeatofthe 

•y  in  the  Senate  was  presented  l>  ntative 

l'.      during  the  debate  in  the  Hon  on  the 

iation  Hill,  and  we  reprint  herewith  the 
submits  d    by    hit  ppt  an    in    tin 

• -d": 
Now:'  uatc.  it  to  proper  t"  mil    • 

In    Dec      i'      8,  "ith   Ills  retinue   w,nl    to    Kurope. 

well  ie  tluenee  for  .1  league      This  story   bas 

been  told. 

On  Jl  meil  (tedded  to  report  f.ivoralily.      ! 

ia  published  In  Europe  end  \\  hen 

til.'  eonntry  declined   to   •rithhold  debatt  dent  demanded  it. 

AitllOllt     ill 

I'pon  hK  return  I  ;u  1  cliruary  he  reported  hi-   »,.r»ii: 

OD,  in  ■  lni'h  In         irii«<l  the  country  that   1 1 1  -  — -  -  -  are  the  times  When  If 

do  not  do  what  is  ranted  the  people  « ill  chans 

on  i  tffalra  Committee  of  the  Senate  and 

House  i  h.  li  agui  tun  i  ten. 

r».  7  more  th.ei  !  b 
s.iry   nimiliei  as  written  roukl  not  and  would 

■   the  parly  In  eontrol  of    the    flfflHttl. 
and  did  :  not  of  the  parly  in 

This  waa official  notice  to  the  Preaadt  nt  thai  the  league  must  be  i 

n  ould  go  do 
the  league.    On  the  ith  of  March,  before  he  Batted  the  lonond  time  for 
Europe,  he  said  li 

"  I'he  flril   li,  D|  thai   I  am  KoiiiK  to  tell  tie  ',•  ,,f  (he 

pie  is  in  r.n  or 
of  the  L  I  know  that  that  to  fern  :•.<!  his 

determination 

ration  and  thus  compel  noftheleag  t  of  the 

meed  to  the  country  that .  "When  th< 

U  find  the  001  enant  not  only  In  it  .  lull 

so  many  ton  orenani  that  you  , 

it 
Burop  ■  nKnow  to  s. 

■•  our  Ami  •  ,  >!.      But 

the  Prerideo  The  count 

with  the 

run  with  that  of  his  chief,      l'.ullitt  s  testimony  "  i  lii  (his 

i  la.      ('"I    M 

by  Americans  Intent        !  pn  tectlon  of  the  Nation. 

Then  began  the  struggle  by  the  Ben 
In  Europe;  and  d  thto  count 

Mat  lug  seemed 

d"  June  10.     July  10  the  President  o  t  formal  and 

pronundamento  In  an  addre  i  befoi 

The  most  significant  ul  i         elnt  the  following 

words:     "It  (the   1. 

of  independent   action   el  men  I  Tlu  •  (rank  demand   of  the 

surrender  of  our  national 

rtoonekne*  11  better  dent.     Then  began  the  effort  tl 

indi\  iihial  conferences  with   Senators  called  to  the  Whil  m  luly 

i J  to  AlIR.   1. 

On  Auk.  10  the  conference  with  the  imlttee  i 

wis  held  at  the  white  House,     No  igreemenl  i.  ed,  the 

a  entered  upon  bis  famous  "swing  around  the  ■ 
On  Sept.  fi  he  reached  the  climax  in  Kansas  City  where  he  frankly  d 
that  the  cause  of  the  league  was  i    i  iter  than  the  Oorrernment.     B 
words  were      "i  nacre)  one  out  to  fight  for 

than  the  Senate:  it  is  greater  than  the  fiovernment.      It  is  as  Kre.i 
cause  of  mankind." 

This  quieted  those  among  the  friend-  of  the  league  who  h  id  ; 
independence  and  sovereignty  of  the  Nation  were  not  invoh 

On  sept.  io  the  Senate  Foreign  Relatione  Committee  reported  to  She 
senate  the  treaty  with  reservations.    This  was  the  Be 
for    Americanising   the   treaty    agahlSl    the    Pro- 
statement  that  the  league  was  of  more  Importance  than  the  Government 


Itself.     The  appeal'  .  the  unfortunate  Illness  of 

the   I'ri  ,«1  the 

mdlng  all  the 
n. ite  and  r  .-ven  Democrat*. 

The  President  on 

will  r. 

. 
: 

Democrats  against. 

It  was&Kain  taken  ill 

■ 

where  ' 

. 
still  retain  hi  ion,  which 

where  I. 

i 

It  wsj  a]  w  announced 

«  1th  r«-.er\  at 
The  count  i 

hoalth,  was  shocked  orer  the  dkentasaJ  of  9i 

time,  made  n 

lary  of  B  srith  the  other  meiiiliers  of  the 

The  P  bananas  of  his 

•  Informed  tl 

Tho  offorts  of  the  bipartisan  commit    •  no  avail.     'I 

clear  thai  were  nulllfli  .ould  see  no 

difference   between    a    nullifier   and    a    mild    nullif 

Republican   and    Democratic   S 
■  •  mocratic  friends  who  pi 

command.  "  N  :  lie." 

<  >n  March 
and  indepi  idopted  bj 

They  were  attached  at   once  to  the  treat] 

Democratic  organs  urged  their 

n  Joined  in  the  plea.     Den,  :  r,,r  it.    tin 

March    19,  Just  one  month  after  it   «  Tour  months 

after  it  was  first  defeated .  the  President's  Influence  again  kilinl  tie 

The  w  ar  i.  still  on  technically  .      Then   hi     Dot   b 

when  the  Senate flrsl  reported  theresolutlo 

led  hi  18  hours  had  the  President  been  willing  to 

of  I  he  Bl 

It  still  goes  OB,  and  will  mi  continue  until  by  act  oft' 

Thet-  dead.     The  league  becomi 

What   is  the  re-ult   of  t  hi 
Wilson   will   be   President   until   March    t    1921.      Tl 

1-tinipi  i  him  to  submit  : 
v  hen  he  was  rebuked  In  I 
Republicans  will  accept  his  oh  dh  nge  to  c  irry  • 

lie  has  madl 
no  political  party  baa  e\  er  won  nor  Will 

Foreign  side  of  an  Inl  Republican  i  the  Ameri- 

can side  of  tin  !   they  wffl  meet  their  foi-,  under  the  lead) 

any  Internationalist . 

ITEMS    ABOUT    BANKS,    TRUST    COMPANIES.    &c. 
of  bank  <ir  trust  compan 

auction. 

The  Directors  of  the  Bank  of  America  and  of  the  Franklin 
Trust  Co.  l;t'.  <•  approved  a  plan  for  a  merger  <>f  the  <  wo  insti- 
tutions and  the  stockholders  have  this  wi 
the  pending  negotiations.     M< 
be  held  in  the  mar  future  to  ac1  on  : 
planned  to  bring  about  the  consolidation  under  the  name  of 

rica,  g  ith  a  capital  and  surpli 
each.      William  11 .  i '• 

ioa,  v. ill  be  Chairman  <>i"  the  board  of  d 

:  Edward  C.  Delafield,  President  of  the  Franklin 

I  'resident ,  and  Walti  r  M     B< 

Vice-Presidenl  and  Cashier  <>f  the  Hank  of  America,  will 

nior  Vioe-Presid  further  announced  that 

the  personnel  of  both  institutions  will  be  fully  m 

The  Hank  of  America  in  1812and  the  Fnmklin 

rmoipal  New  York  • 
16  Wall  St..  in  the  building  in  which  t: 
is    located.     After   the   merger    the    tru 
Franklin  T 

'.•in  rica  ha 
and  on  Jan.  2  reported  a  surplu 

II  ,181342.     The  Franklin  Tp; 
trptua  and 

k  of  Ami 

while  those  of   the    Franklin  Tf  L21. 

The  ;  1. 

» 
the  Bank  of  the  Manhattan 
Co.  and  the  Merchants  National  Bank  of  this  r  the 
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name  of  the  former,  were  ratified  at  special  meetings  of  the 
stockholders  of  the  two  institutions  on  March  24.  The 
proposed  consolidation  was  noted  in  these  columns  Dec.  13. 
At  a  meeting  of  the  directors  of  the  Bank  of  the  Manhattan 
Co.  on  the  25th  inst.,  B.  E.  Jones,  President  of  the  Mer- 
chants National  Bank,  was  elected  first  Vice-President  of 
the  Bank  of  the  Manhattan  Co.  and  H.  T.  Hall,  D.  H. 
Pierson  and  F.  L.  Hilton  were  appointed  Vice-Presidents. 
Owen  E.  Paynter  was  appointed  Cashier  and  I.  S.  Gregory, 
Assistant  Cashier.  The  following  were  added  to  the  director- 
ate of  the  Bank  of  the  Manhattan  Co.:  J.E.  Aldred,  R.  E. 
Jones,  A.  G.  Meyer,  C.  E.  Potts,  C.  F.  Stuhahn  and  George 
Zabriskie,  directors  of  the  Merchants  National  Bank. 

Announcement  is  made  of  the  appointment  of  Baxter 
Jackson  as  an  Assistant  Cashier  and  special  representative 
in  the  South  of  the  Chemical  National  Bank  of  this  city. 
Mr.  Jackson  has  been  Assistant  Cashier  of  the  Cumberland 
Valley  National  Bank  of  Nashville,  Term.;  he  will  assume 
his  new  duties  about  April  15. 


The  directors  of  the  Public  National  Bank  of  this  city 
yesterday  declared  a  quarterly  dividend  of  4%,  payable  to 
stockholders  on  the  31st  inst.  This  places  the  stock  on  a 
dividend  basis  per  annum  of  16%,  a  quarterly  increase  of  1  %. 


The  board  of  directors  of  the  American  Discount  Co.  has 
declared  the  regular  quarterly  dividend  of  2%  on  the  pre- 
ferred stock  as  of  April  1  1920. 


Charged,  it  is  stated,  with  violating  the  Massachusetts 
law  governing  the  advertising  of  mining  stocks,  Thomas  W. 
Lav,  son  surrendered  to  the  Court  authorities  on  March  25 
and  was  released  under  bail  of  $2,500  for  hearing  on  April  G. 
The  charge,  the  "Wall  Street  Journal"  states,  alleges  "that 
he  was  an  officer  of  the  Manhattan  Union  Mining  Co.  when 
that  company  on  Feb.  25  last  advertised  its  shares  and  gave 
notice  of  a  prospective  increase  in  their  price,  without 
having  tiled  sixty  days  prior  thereto  a  statement  of  the  com- 
pany's financial  condition  and  other  required  information." 
The  paper  quoted  also  says: 

The  motion  against  L&wson  is  in  connection  with  the  arrest  of  four  stock 
brokers^tfio  are  held  for  a  hearing  on  the  charge  of  having  violated  the  law 
regard HB  the  listing  and  advertising  of  shares  of  6tocks  of  mining  cor- 
porations. In  a  statement  Lawson  charges  that  the  action  against  him  is 
the  result  of  his  entering  the  fight  as  a  candidate  for  delegate-at-large  to  the 
Republican  Presidential  Comention. 


The  stockholders  of  the  Mechanics  &  Metals  National 
Bank  of  New  York,  at  the  special  meeting  on  March  23, 
authorized  the  issuance  of  S3,000,000  of  new  stock,  raising 
the  capital  from  SO, 000, 000  to  S9 ,000,000.  A  further  in- 
crease of  $1,000,000  in  the  capital  of  the  bank,  making  it 
S10,000,000,  is  contemplated  (perhaps  in  June),  this,  as 
stated  in  these  columns  Feb.  21,  being  a  preliminary  step 
in  the  plans  looking  to  the  merger  of  the  Produce  Exchange 
Bank  of  this  city  (capital  $1,000,000)  with  the  Mechanics 
&  Metals.  Gh .1'  W.  McGarragh,  President  of  the  latter, 
has  alst)  been  President  of  the  New  York  Produce  Exchange 
Bank  for  the  past  five  years.  No  official  changes  in  the 
personnel  of  the  two  banks  aro  contemplated.  The  com- 
bined deposits  of  the  two  institutions  are  in  excess  of 
$300,000,000. 


Walter  E.  Lovblad  has  been  appointed  an  assistant  cashier 
of  the  National  Bank  of  Commerce  in  New  York,  it  was 
announced  on  March  22.  Mr.  Lovblad  is  a  native  of  Chi- 
cago, lie  has  been  with  the  bank  since  Feb.  1  1919,  prior 
to  W  hich  he  was  engaged  in  commercial  hanking  in  Chicago. 


David  V.  Austin  was  appointed  Assistant  Cashier  of  the 

Industrial  Bank  of  New  York  on  March  17.  Mr.  Austin 
was  for  many  years  connected  with  the  Credit  Department 
Of  the  Chemical  National  Hank,  and  has  acted  as  Manager  of 

the  Credit  Department  of  the  [ndustiral  Hank  since  its  in- 
ception the  latter  part  of  last  year. 


The  New  Netheriand  Bank,  '11  West  34th  St.,  this  city, 

has  declared  an  extra  dividend  of  1%  in  addition  to  its  semi- 
annual dividend  of  A'/,  on  its  capital  of  $600,000,  which  was 
recently  increased  from  1300,000. 


States  holding  stock  dividends  to  be  non-taxable  as  income, 
the  Commissioner  of  Internal  Revenue  has  announced  that 
he  will  make  refund  for  such  taxes  heretofore  paid  if  claim 
then  for  is  made  on  the  regular  form  provided  for  that  pur- 
These  claims,  it  is  pointed  out,  must  be  accompanied 
by  certain  data  and  tho  forms  must  be  signed  and  sworn  to. 
The  bank  announces  that  it  has  a  supply  of  the  forms  and 
will  be  pleased  to  furnish  them,  and  information  about 
filing  them,  to  its  customers  and  friends,  on  application  to 
the  Tax  and  Statistical  Division  of  our  Trust  Department. 

Lazard  Freres  of  New  York  announce  the  opening  of  a 
branch  in  Madrid,  Spain,  at  Calle  de  Alcala,  60,  on  March  1. 
A  branch  was  also  opened  under  the  name  of  Lazard  Brothers 
&  Co.  at  Anvers  on  Jan.  19.  The  opening  of  an  agency  in 
Mayenoe,  Germany,  was  announced  in  our  issue  of  Sept.  13. 


The  American   Exchange  National  Hank  of  this  city,  in  a 
notice  Issued  on  Match  L9,  calls  attention  to  the  fact  that  as 

.ii  of  tin  decision  of  the  Supreme  Court  of  the  United 


Henry  C.  Kmery,  formerly  Assistant  Manager  of  the 
Foreign  Department  of  the  Guaranty  Trust  Co.  of  New 
York,  left  New  York  on  March  23  for  China,  where  he  is  to 
become  Manager  of  the  Peking  Branch  of  the  Asia  Banking 
Corporation.  He  is  scheduled  to  sail  from  Vancouver.  B.  C, 
April  3  on  the  steamer  Empress  of  Russia  for  Shanghai. 
Mr.  Emerj-,  who  was  Chairman  of  the  United  States  Tariff 
Hoard  under  President  Taft,  spent  nearly  two  years  (1916- 
1918)  in  Russia  studying  commercial,  industrial  and  financial 
conditions  in  that  country. 

The  appointment  of  George  Rowland  Berkeley  as  Auditor 
of  the  London  office  of  the  Guaranty  Trust  and  of  Walter 
F.  Mulledy  as  Assistant  Treasurer  of  its  Paris  office,  was 
announced  on  March  25. 

At  a  meeting  of  the  directors  of  the  Commonwealth  Trust 
Co.,  of  Boston,  Mass.,  on  March  17,  it  was  voted  to  recom- 
mend to  the  stockholders  that  the  capital  be  increased  from 
SI, 000,000  to  SI ,500,000  through  the  issuance  of  5,000  addi- 
tional shares  at  S150  per  share,  thus  increasing  the  surplus 
and  undivided  profits  from  SI, 000,000  to  SI, 250, 000,  and 
making  a  total  capital,  surplus  and  undivided  profits  of 
s_',7.".0,000.  This  stock  is  to  be  disposed  of  to  stockholders 
of  record  on  May  1  at  the  rate  of  one  share  of  new  stock  for 
every  two  shares  now  held.  Stockholders  have  until  May  15 
to  make  their  payments.  A  special  meeting  of  the  stock- 
holders will  be  held  on  April  7  to  ratify  the  proposed  increase. 

At  a  meeting  of  the  stockholders  of  the  Real  Estate  Title 
Iusurance  &  Trust  Co.  of  Philadelphia  on  March  18,  a  reso- 
lution offered  by  the  directors,  recommending  that  the 
capital  stock  of  the  company  be  increased  from  SI, 000,000 
to  S2 ,000,000,  was  ratified. 

Captain  George  I.  Boles  and  John  R.  Westwood,  both 
formerly  associated  with  YV.  H.  Newbold's  Son  &  Co., 
have  formed  a  co-part ncrship  to  transact  a  general  invest- 
ment business,  with  offices  in  the  Land  Title  Building, 
Philadelphia.  Captain  Boles  is  a  brother  of  E.  11.  Boles, 
Vice-President  and  General  Counsel  of  the  Lehigh  Valley 
Railroad.  He  has  purchased  a  seat  on  the  Philadelphia 
Stock  Exchange.     Mr.  Westwood  was  i  1  with  the 

Philadelphia  National  Hank  for  a  number  of  years,  and 
Auditor  of  the  Ninth  National  Hank  of  Philadelphia  before 
becoming  associated  with  W.  H.  Newbold's  Son  &  Co. 


It  was  announced  on  Monday  last  that  the  Fidelity  Trust 
Company  of  Philadelphia  had  made  an  offer  to  purchase  and 
acquire  all  of   the  stock  of  the    Logan  Trust  Company  of 

Philadelphia  as  a  result  of  which  the  management  of  the 
Logan  Trust  Company  would  be  transferred  tothe  Fidelity. 
In  accordance  with  the  terms  of  the  arrangement,  Win.   P. 

(lest,  President  of  the  Fidelity  Trust  Company,  and  J.  C. 
Neff,  Vice-President  of  the  Fidelity  Trust  Company,  were 
on    the    22nd    inst.    elected    President    and    Vice-President, 

respectively,  and  members  of  the  board  of  directors  of  the 
Logan  Trust  Company  of  Philadelphia,  thus  turning  over 
to  the  Fidelity  Trust  Company  at  once,  the  management  and 
control  of  the  Logan  Trust  Company.  At  meetings  of  the 
directors  of  the  latter,  on  March  22,  nine  new  directors  were 
elected,  all  being  either  directors  or  officers  of  Fidelity  Trust 
Company;  they  will  constitute  a  majority  of  the  Logan*! 
board.      They  are  Henry  \V.  Hiddle,  Edward  Walter,  Clark 

John  s.  Jenks,  Jr.,  William  c.   Littleton,  c.  Colesberry 

l'urves,  Daniel  H.  Went/.,  T.  Homer  Atherton.  Mr.  Ather- 
ton  was  also  elected  a  \'i<-i  -1  'r.  -  ubiit  of  the  Loagn  Trust. 
David  Matin  Ts,'an?Assislant  Treasurer.of  J  he  Fidelity  Trust 
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Company,  has  been  made  Treasurer  of  the  Logan  Trail 

Company.     Under  tho  terms  of  tho  offer  the  stookholdi  rs 
of  the  Logan  Trust  Company  will  reoi  ive  one  lhare  of  Fidelity 
Trust  Company  for  every  five  dura  of  Logan  Trust  Com- 
pany.   The  Fidelity  Trust  <  fcunpany  haa  a  oapital  of  15,000,- 
000  while  the  Logan  Trust  Company  has  a  capital  of  $1,000,- 
000.     To  provide  for  the  purchase  of  tin    Logan  TrUSl 
pany  shares,  the   Fidelity  Trust  Company   will   U 
oapital.     As  President  of  the  Logan  Tro 
Walter    II.    Lippinoott,    who   recently    replaoed    Rowland 
Comly  in  the  Preeidenoy,  Mr.  Comly   having    been   made 
Chairman  of  the  board.    At  the  tune  of  Mr.  Lippinoott'i 
election,  E.  Clarenoe  Miller  became  ■  Vict  -President  of 
the  Logan  Trust. 

Tho  directors  of  the  Citizens  Bank  of  Philadelphia  have 
recommended  the  issuance  of  $500,000  of  new  stock,  thus 
increasing  the  capital  from  $200,000  to  1700,000.  The  pro- 
posa]  is  to  be  ratified  by  the  stockholders  on  April  22.  The 
par  value  of  the  stock  i  150,  ami  it  will  be  sold  at  160,  this 
being  the  prioe  at  which  the  original  1200,000  stock  was 
disposed  of.    B<  reasing  the  capital  to  $700,000,  the 

proposed   new  issue  of  stock  will  gi\e   tin    bank  u  Surplus  of 
$140,000. 

According    to   an    announcement    made   on    March    10   by 
Julius  L.  Peyser,   Pn    id*  at  of  the  Security  Savings  &  Coin- 
nicrcial    Hank   of    Washington,    I).    C,    Samuel    K.    Paulsir, 
8T  of  the  National  Bank  Of  Washington,  has 
been  appointed  I  oritj  Savings  &  Commer- 

cial  Bank  filling  the  vaoanc]  ignation  of 

William   K.   Paum. 

The  Cleveland  Trust  Co.,  Of  Cleveland,  Ohio,  has  in- 
creased its  board  of  di:  mi  thirty  to  thirty-eight 
members,  following  the  signing  by  Governor  Cox  of  a  bill 
amending  the  law  so  as  to  remove  the  limitations  on  the 
number  of  directors  a  bank  may  have.  The  new  members 
of  the  board  of  the  Cleveland  Trust  I  toraoe  Andrews, 
of  the  law  firm  of  lloyt,  Dusiin,  Kelle\ ,  MoKeehan  iV 
Andrews;  X.  II.  Boynton,  General  Manager  of  the  Buckeye 
Lamp  division  of  the  National  Electric  Lamp  Co.;  Salmon  P. 
Halle,  President  and  Treasurer  of  the  Halle  Bros.  Co.; 
.1.  E.  aforley,  of  Tolles,  Hogsett,  Qinn  A  aforley,  lawyers; 

Franklin  (J.  Smith,   President  and  (ieneral  Manager  of  the 
Osborn  Manufacturing  Co. 
J.  D.  Cox,  Sr.,  A.  K.  Borrand  Douglas  Perkins,  formerly 

honorary  directors,  have  been  returned  to  the  list  of  active 
directors. 


The  Western   Bank   A   Trust    Co.,  of  Cincinnati,   has   in- 
creased  its  capital   from   s.">(K),000  to  $1,000,000  in  accord- 
ance with  the  authorization  of  the  stockholders  on  .Ian.    1  1. 
The   Stock    \  BS  disposed  of  at  $100  per  share.      The 
holders  were  permitted  to  purchase  tie  par  at  the 

rate   of  one   share   of   new   stock   fo  hare   previously 

held.     The   new   capital    will   become   effective   on   April    1 
1820. 


The  Commercial  Savings  A:  Trust  Co.,  of  Akron.  • 

has  increased  its  capital  from  $125,000  to  $200,000.  through 
the  declaration  of  a  stock  <li\  idend  Oi  The  new  capital 

became  effective  Jan.  7,  the  date  when  the  additional 

was  ratified  by  the  stockholders.      The  stock  is  quoted   on 
the  market  at  $275  per  share. 


The  city  Trust  A  Savings  Hank  of  Dayton,  Ohio, has 

over  the  Farmers  A:  Merchants  Bank  (with  a  capital  stock  of 
$25,000)  and  will  continue  it  as  a  branch.  .It  the 

capital  of  the  City  Hank  &  Trust  has  become  $125,000.  A 
further  increase  to  S'200,000  is  planned,  the  latter  probably 
becoming  effective  about  May  L.  Steps  looking  to  this 
change  were  ratified  by  the  stockholders  on 


The  Seventy-Nine  Wesl  Moi  rpora- 

tion  (stock  of  which  is  held  by  Chicago  Trust  Co.  of  Chicago), 
has  purchased  from  the  Lehniann  Estate  the  building  south- 
east corner  Monroe  and  Clark  streets,  know: 
Building,  for  approximately  $1,000,000.  The  building, 
which  is  14  stories  high,  of  modern  fireproof  construction, 
occupies  one  of  the  best  locations  in  the  financial  district. 
At  least  ten  banks  are  located  within  one  block.  The  action 
of  the  directors  of  the  Chicago  Trust  Co.  gives  further  proof 
of  the^confidence  in  Monroe  Street  as  an  important  financial 


thoroughfare.    A  large  part  of  the-  building  spied 

by  the  Federal  Bank  which  plans  to  erect  its  own 

building  soon.     As  promptly  as  may  be,  aTUr  the  1' 

altera- 
tions in  the  building,  including  a  new  bank  entrance  ami  safe 
deposit  vaults.      The  Chicago  Trust  Co.  plai  .py  as 

much  as  may  1  i  lop  a 

high-grade  financial  tenancy  for  the  remainder  of  the  build- 
ing, which  w  ill  be  renamed  <  Sucago  Trust  Company  Building. 
The  < ftioago  Trust  Co.  was  organised  in  1002  with  ■  capitali- 
sation of  $•_'."»(),( xx).     it  moved  to  its  present  quarters  two 

later,    where    it    oeetipies   all    availabh  and    iB 

forced  to  relocate  again  because  of  man  mess.    Its 

purchase    does    not    contemplate   any    immediate 

the  bank's  present  location .  or  the  future  dspoeition  of  its 
present  quarters.     Lucius  Teter  is  President  of  the  bank, 

and  .John  W.  0  Sward   P.   BaOcy,  John  A.  MoCOT- 

miok,  W.  T.  Paeon  and  P.  0.  Pirney  an  : its. 


Feb.  26  David  K.  Forgan,  President  of  the  Nat 
City  Bank  of  Chicago,  made  public  the  appointment  of 
Clifford   Amok  dent   of   the   bank,  effective 

April    1.     Mr.    Arrick    bs  tted    with    tie 

Telephone  system  for  the  past  twi 

after  devote   his  entire    lime   to   the   bank's   interests.      Mr. 

Arrick  started  his  be 

page  in  the  [Jnil 

with   the  Topographic  Corps  of   the   United   81 

graphical   Survey   and   left    that   organization  pt    the 

position  of  Private  Secretary  to  W.  II.  II.  Miller,  Attorney- 
General  of  the  United  States  during  the  Harrison  Adminis- 
tration. At  the  Olosi  Of  that  Administration  Mr.  Arrick 
went  with  Senator  Stephen  P.  Flhin-  of  Wesl  Virginia  in  a 
conl'idental  capacity.  In  these  two  position!  he  formed  a 
wide  acquaintance  among  Washington  newspaper 
spondents.  iii  ls'.r.i  Mr.  Arrick  organized  the  in 
department  of  the  Union  Trust  Co.  of  Indianapolis  and  was 
Departmental  Manager  until  the  outbreak  of  the  Spanish- 
American  War.  He  entered  the  army  as  Major  and  Pay- 
master of  Volunteers.  At  the  close  of  the  war  he  became 
associated  with  the  Marion  Trust  Co.  of  Indianapolis  and 
later  entered  the  bond  and  brokerage  business  00  his  own 
account .  His  act ivi ties  brought  him  in  contact  with  officials 
of  the  Pell  Telephone  system  and  in  1912  he  ■■ 
to  Chicago  as  Publicity  Manager  of  the  Central  Croup  of 
Bell  Telephone  Companies.     During  the  r  r   Mr. 

Arrick  was  active  in  connection  with  Red 
Stamp  and    Liberty    Loan   activities,   and  has  always   taken 

an  active  interest  in  ci\  ie  affai 

To  awaken  interest  in  art  and  artists  on  the  North 
side,  the  Noel  state  Bank  of  ( Ihioago  will  exhibit  sn 
the   canvases   of   painters   residing   in    the    neighborhood. 
Jacob  Richard's  realistic  painting,  "Disappointed,"  a  young 
girl  iii  despair,  out-of-doors,  storm  ring  in  the 

sky,  will  be  exhibited  in  the  Noel  State  Hank  for  a  fort: 
Mr.  Richard  wi  ated  in  thi  at  tin- 

Art     Institute     and     appeared     tie  :  Mr. 

Richard  is  a  graduate  of  the  Art  [nstatub  n  two 

.  the  first  being  the  Win  other 

the  prise  awarded  by  the  Chicago  Woi 
All  those  interested  are  invited  by  the  ban 
artist's  painting 


The  National  City   Hank  of   0  111.,  anm 

election,  as  President,  of  Charles  P.  .  who  for  many 

nad  been  intimate! 
as  Vice-President.     Mr.  Taylor  si; 

::iation  do 
OVer  forty  years.      The  bank  I  fifty-five 

of  sue  l>00. 

Announcement   ,,f   :i    profit-sharing   plan 
March  18  t>>  thi 

Bank  by  the  officers.     The  plan  which  was  formula) 
President  Oliver  C.  Fuller,  was  appro., 
at  their  meeting  on  March  11. 
sed  by   l 
ig  of  emp  ■■  following  the 

consolidation  of  the   \  National  and 

tional  banks,  which  with  the  1  'iisin  Trust  Co.  and 

the  First  Wisconsin  Co.  comprise  the  so-called  Fir^t  Wiscon- 
sin group,  in  Milwaukee.  The  bank  has  some  450  employees 
An  announcement  issued  by  the  bank  I 
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The  net  profits  figuring  in  the  distribution  comprise  that  portion  of  the 
bank's  earnings  after  there  have  been  deducted  operating  expenses  and 
appropriate  sums  for  other  necessary  NMTTS.  From  this  amount 
tho'capital  employed  is  set  aside  for  the  stockholders  and  also  a  certain 
amount  to  be  determined  by  the  directors  as  the  bank's  annual  contribu- 
tion to  the  funds  of  the  Progress  Club,  the  employees'  organization.  The 
amount  then  remaining  will  be  divided  between  the  employees  and  the 
bank.  25r;  to  be  distributed  tinder  the  new  profit-sharing  plan  and  759c 
to  be  retained  by  the  b 

his  share  the  proportion  of  profits  that  his 
or  her  salary  during  the  period  in  question  bears  to  the  total  salaries  paid 
during  the  same  period.  To  participate,  however,  each  employee  must 
have  been  i:>  Of  the  bank  for  at  least  two  consecutive  months 

preceding   the  date  of  distribution.     The  first  distribution  will  be  made 
June  1  and  I  thai  . 

t     liy  means  of  the  profit-sharing  plan  the  bank  hopes  to  bring  its  employees 
into  closer  relations  with  its  bosmeai  I  while  it  is  already  a  large 

Institution  it  was  pointed  out  that  it  the  future  depends  largely 

on  the  enthusiastic  co-operation  of  all  those  associated  in  it  and  that  in  this 
bank  and  employees  will  share  mutually  tinder  the  new  plan. 

It  Is  estimated  that,  if  business  conditions  continue  for  the  year  as  they 
are  now.  the  share  of  the  pr.-fits  which  each  employee  will  get  will  be  in  the 
neighborhood  of  209!  of  his  or  her  salary,  which  is  more  than  two  months' 
pay  in  addition  to  the  regular  salary.  Distribution  dates  are  June  1  and 
Dec.  20.  just  before  the  vacation  season  and  just  before  Christmas. 


Aooording  to  an  announcement  made  by  J.  C.  Cardwell, 

President  of  the  ( 'it  i /.ens-Union  Fourth  Street  Bank  of 
Louisville,  Ky.,  on  March  15,  [abam  Bridges,  Manager  of 
the  Louisville  Clearing  House  Association  for  25  years,  lias 
been  eleoted  Vice-President  of  the  hank.  Prior  to  becoming 
Manager  of  the  Clearing  House  Association,  Mr.  Bridges 
had  been  associated  with  the  Fidelity  Trust  Co.  He  will 
assume  his  new  post  on  April  1. 

The  recently  organized  Liberty  State  Bank  of  Dallas, 
Texas,  opened  for  business  on  March  1  with  a  capital  of 
$100,000  and  surplus  of  $10,000.  The  stock,  par  $100, 
was  disposed  of  at  $110  per  share.  The  officers  of  the  bank 
follows:  Hugh  M.  Hardie,  President,  and  Raymond 
Thomas,  Vice-President  and  Cashier.  The  bank  was  organ- 
ized on  Feb.  17. 

At  a  meeting  of  the  directors  of  the  American  Exchange 
National  Bank  of  Dallas,  Texas,  on  March  3,  P.  EL  Blanken- 
ship.  previously  Assistant  Cashier,  was  elected  Cashier. 
Mr.  G.  II.  Pitt  man,  formerly  Vice-President  and  Cashier, 
resigned  his  position  as  Cashier,  remaining  an  active  Vice- 
lent.  Mr.  Blankenship  began  bis  banking  career  23 
years  ago  when  he  entered  the  National  Bank  of  Dallas, 
which  was  consolidated  with  the  American  Exchange 
National  in  1900. 

\Y.  O.  Connor,  formerly  associated  with  the  firm  of 
Sanger  Bros,  has  been  chosen  President  of  the  Guaranty 
Bank  &  Trust  Co.  of  Dallas,  succeeding  T.  M.  Dees,  who  is 
to  become  Chairman  of  the  Board.  Mr.  Dees  is  resigning 
as  President  because  of  his  inability  to  give  the  office  the 
attention  called  for.  It  is  planned  to  increase  the  capital 
of  the  bank  from  $100,000  to  $1,000,000,  with  $100,000 
surplus.  The  Guaranty  Bank  &  Trust  Co.  began  business 
on  Feb.  1  1.  as  announced  in  these  column;  Feb.  13.  Action 
on  the  question  of  increasing  the  capital  will  be  taken  by  the 
stockholders  on  March  29. 

At  a  special  meeting  of  the  stockholders  of  the  American 
National  Bank  of  Beaumont,  Texas,  the  capital  of  the  bank 
ed  from  $100,000  to  $250,000,  and  at  the  Bame 
time  the  surplus  fund  was  increased  from  $200,000  to  $350,- 
(HXJ,  which  after  book  entries  were  made,  left  an  undivided 
profit  account  of  approximately  8100,000.  A  stock  divi- 
dend of  100%  was  declared  out  of  the  surplus  and  the 
additional  $50,000  of  the  capital  stock  was  sold  at  the  price 
This  increase  became  effective  March  1  7. 

The  State  Banking  Department  of  California  recently 
announced  that  a  consolidation  had  been  arranged  between 
the  Lompoc  Valley  Bank,  the  Lompoc  Valley  Savings  Hank, 
the  Commercial  c<  Savings  Hank  of  Carpinteria  and  the 
Commercial  Trust  ov  Savings  Bank  of  Santa  Barbara.      The 

resulting  institution  continues  the  name  of  the  Commercial 

Trust  cv  Savings  Bank  Of  Santa  Barbara  and  has  a  capital  of 
lus   of   $224,500   and    undivided    profits   of 
16.    The  merger  became  effective  Feb.  16  1920.    Th 
officii-  eorge  s.   Bdwards,  Chairman  of  the   B 

Alfred  Edwards,  President;  Edward  F.  K.  Vail,  Vice-Presi- 
dent; John  S.  Bdwards,  Cashier;  John  P.  Hedington,  (ieorge 
I,  Alfred  \.  Smith  and  Lillian  <  '.  Molin.  Assistant 
< '.i  mi( 


THE  ENGLISH  GOLD  AND  SILVER  MARKETS. 

We  reprint  the  following  from  the  weekly  circular  of 
Samuel  Montagu  &  Co.  of  London,  written  under  date  of 
Mar.  4  1920: 

GOLD. 

Again  a  handsome  addition  has  been  made  to  the  Bank  of  England  r 
against  its  note  issue,  namely,  of  £3.196.730.  The  total  now  stands  at 
£112.910.620.  The  amount  of  gold  dealt  with  lately  lias  tiot  been  large. 
It  was  purchased  on  behalf  of  the  Straits  Settlements  and  South  America. 
It  is  reported  from  New  York  that  $250,000  and  $100,000  in  gold  have  been 
■hipped  to  Cuba  and  Argentina,  respectively.  A  sum  of  between  $12,000.- 
000  and  SI  5.000.000  in  gold  is  announced  from  the  same  quarter  as  engaged 
fur  Shipment  to  South  America  at  the  end  of  the  Week.  Canada's  gold 
production  during  1919  is  estimated  by  the  High  Commissioner  for 
Canada  to  amount  to  16.275.000  dollars.  Wo  append  a  comparative  table 
of  the  gold  holding  in  State  banks,  &c.  just  before  the  war  and  late  in  1919, 

1914.  1919. 

British  Empire... £97.894,456  £222.613.174 

United  States  of  America — 

(Treasury July  52,173.612     Nov.  29    475.250,000 

Federal  Besorve  Banks...  415.680.000 

Austria-Hungary,  State  Bank  May  30  52.326,000  Nov.  30  10,889.000 
Belgium  (lnd.  silver)"  "  May  28  13.306.000  Pec.  IS  13,984.000 
Denmark  "        "      May  30         4.258.000     Nov.  30       11.787.000 

France  "        "       Ma;.    28     119.225.000     Dec.   IS     223.117.000 

Germany  "        "       May  30      65,662.000     Dec.     7       51.515,000 

Holland  "        "      May  30       13.591.000     Dec.   13       53.110.000 

Italy  (incl.  silver  "        "      May  31       48. 875.000     Oct.    31       61.623.000 

Japan  (incl. Silver)  "  "  June  30  22.132,000  Nov.  1  81.648,000 
Norway  "       "      May  31         2.700.000    Dec.  15        8.143.000 

Spain  "       "      May  30      20.871.000    Dec.  13      96.895.000 

Sweden  "        "      May  30         5.828,000     Dec.  13       15.647.000 

sv.it/erland  "        "      May  31         6.847.000     Dec.   13       20.737.000 

SILVER. 
The  market  has  presented  a  steady  appearance  during  the  week,  China 
having  been  a  good  buyer.  The  difference  between  cash  and  forward 
delivery  almost  disappeared.  The  premium  on  cash  yesterday  was  only 
L-8d.,  th<-  narrowest  since  Sept.  261019.  The  following  interesting  statistics 
are  from  the  official  review  of  the  trade  of  India: 

India's  Balance  of  Trade. 

1909-10 

age  (£1.000)—                                                   to     1913-14.  1918-19. 

sports — private  merchandise 119.411  169,242 

Gross  imports— private  merchandise 97.232  112.689 

Net  exports-— private  merchandise 52,179  56.553 

Imports  of  Treasure  &.  funds  (private  account) 62  15.651 

Balance  of  trade  in  favor  of  India 40.902 

Balance  of  trade  against  India 285  

The  new  high  record  balance  or  trade  in  favor  of  India  to  the  extent 
of  nearly  £11.000.000  sterling  is  worth  noting.  If.  however,  the-  average 
rate  of  exchange  of  the  year  be  taken,  the  favorable  trade  balance  is  £45.- 
000.000.  It  is  a  remarkable  circumstance  that  the  proportions  of  the 
various  descriptions  of  Indian  imports  was  practically  the  same  in  1918-19 
as  in  the  five-year  average  before  the  war.  notwithstanding  an  increase  of 
16%  in  the  sterling  values.     The  percentages  are  given  below: 

1909-1 

Cotton   manufactures 36% 

Sugar 

Iron  and  steel 

Silk 

Machinery 

Mini  pal  oil 

Hardware 

Other  articles : 

Indian  Currency  Returns. 

In  Lacs  of  Rupees —  Feb.  7. 

ni  circulation 

Silver  coin  and  bullion  in  India 

Silver  COin  and  bullion  out  of  India 

Gold  coin  and  bullion  in  India 3534 

Cold  coin  and  bullion  out  of  India 1038 

Securities   (Indian  Government).. 1660 

Securities  (British  Government) 

The  coinage  during  the  week  ending  _>L'd  lilt .  amounted  to  69  lacs  of 
rupees  The  stock  in  Shanghai  on  the  14th  ult.  consisted  of  about  30.- 
000.000  ounces  in  syceo.  11. 000. 000  dollars  and  63  lacs  of  silver  bars  and 
United  States  dollars.  No  rresti  news  has  come  to  hand.  The  Shanghai 
exchange  is  quoted  al  8s.  5d.  the  tael.  statistic-  for  the  month  of  February 
an-  appended: 

Highest  price  for  cash, 

Lowesl  82d. 

Average      

Quotations  for  bar  silver: 

Cash.  2  Atos. 

Feb,  27 82Xd  82d 

83Hd. 

Mar.      I    ...     . s  M  83»«d. 

2 s  ;     a  83Hd. 

3 83   .d.  B 

The  quotations  to-day  for  cash  and  for  forward  delivery  are  espectively 

id   .'"',(!.  above  tlm-o  fixed   a    week   ago, 

We  have  also  received  this  week  the  circular  written  under 

dale  of  Mar.    11    1020: 

GOLD. 
Again  a  substantia  I  addition  has  been  made  to  the  Hank  of  Kngland  reserve 
against  Iti  note  issue — namely,  of  £2,488.960.      The  total   now  'lands  at 
£116.849,680.     During  the  week  dealings  in  gold  have  been  large,  but  at 

falling  rates  owing  to  the  reduced  discount  upon  the  currency  pound. 
The  quo' at  ion  to-day  is  the  lowest  since  p,  The  supplies  were 

taken    on   account    of   South    America,   the   United    States   of   Amor.. 
Straits   Settlements  and   the  Trade.      The  feature  of  the  week   is  the  ship- 
ment of  gold  in  New   >  ark    the  amount  has  not  yet  been  publish 
the  prospect  of  further  consignments  to  that  quarter,     it  is  reported  from 

•  i  k  that  $20.000.00(i  In  gold  lias  been  engaged  for  shipment  to  South 
America  and  that  $3.000 .o ....  In  gold  has  been  received  from  Canada.      The 

Mint  ai  Vienna  has  fixed  the  prices  of  gold  and  silver  as  follows:    Cold. 

120.00,1  paper  kronen:  silver.  r..f>  O.  the  kilo  fine.  A  silver  krone  Is  valued 
at  23.  and  I  gold  2J  kronen  place  it  7J0  paper  kronen  The  Khodoslan 
gold  output  for  Jan.  192  •  amounted  to  £211.861,  as  compared  with  £168.' 
886  for  Dec  1919  and  £211.917  for  Jan.  1919.  The  rbUoWtng  Were  the 
United  Kingdom  gold  imports  and  evports  during  Eeb.  1920: 


09-14. 

1918-19. 

6% 

36% 

9% 

9% 

7% 

7% 

3% 

3% 

4% 

3% 

3% 

3% 

2% 

2% 

6% 

38% 

Feb.  16. 

Feb.  22. 

18294 

3888 

3872 

1121 

4033 

580 

679 

1680 

1 680 

8250 

Highest  price  for  2  m 


Average 

Gash. 

i 

e 83. 5d. 


83.161d. 


2  Mos. 

Bank    rate 

Bar  gold  per  ounce  fine..  11 9s.  Od. 


Mar.  27  1920.] 
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l'Gl 


£^05.000 


Sweden 

France - 

I  ind    - 

West  Africa 

United  States  of  America 
[na,  Uruguay  and  I 



Colon]  

2.132.702 

I   India 

Si  1  I  It'llll-lltS 

New  Zealand  

"iint  lies 


Export*. 
126.000 


>i     £3.009.351 
B  1 1 .  \ 
of  the  price  during  iho  week  have  been  remarkable. 
On  toe  6th  in  '   ■  fail — undoubt(<n>  a  record  m 
of  6Hd.  took  place  In  the  cash  quotation  and  of  r,7,d.  in  that  for  I 
delivery.      To-day    a    farther   ln-.i\>    fall    tiM.k    p]  I     and   4Sd.. 

respectively.  The  chief  reaaon  for  eucb  areal  changes  baa  been  the  liupro**- 
aunt  in  the  exchange  with  U  ttaa  of  Anaarlca  following  the 

announcement  that   the    I  'i   !•>  in   of  £100.000.000  due   to   that 

country    Is    to    be    paid    off.      Tl  000    BST    wlii'h    this   country    Is 

responsible  r.  i   a  smiii  proportion  of  our  lota]  Indebi 

and  Its  repayment  n  ir  currency  fir  more  than  the  nom- 

inal sum  Indicated.     The  leaeenlni  premium  on  the  U.  s.  doDai  was  re- 
flected also  in  the  shin  ii  d  ezch  inge,  and  bnj  on  on  account  of  t'hi 
been  disposed  to  hold  off  In  the  ho]  dug  cheaper  stiver.     The 

result  has  so  i       |  ,-tlon  owing  to  U*  <■  the  present 

time  China  la  the  predominant  factor  In  the  market  The  Indian  liazanrs 
M'cm  In  ■  at   the  present  high  kfl  I.      The 

fniiiiw  in/  o nunlcai     '  to  I  dna  "Herald"  by  its  Nanking 

correspondent  tfarowi  i  onaldcrabk  UgM  upon  the  large  and  continued  silver 

natlng    from    Gain  I         gjesonot    OH    paper    money    has 

-  ihaken  public  confidence  and  made  the 

business  outlook   nncert  mi.      Certain   coiicitiik   which  have  large  deallnirs 

in  paper  have  opened  about  half  .i  i  of  the 

town.  These  'shop.'  do  onlj  pnrchaalng.  'I'liey  will  buy  anything — oil. 
hides,  sugar.  ,Vc;  pay  for  them  in  local  paper  and  ship    them    to    llongk'jng. 

There  the  atuff  la  sold  and  the  money  deposited  in  a  Bongkong  bank.     Bat 

■  left  with  the  paper.  Silver  is  being  withdrawn  from 
circulation  and  hoarded  Umoel  everyone  has  nls  pile,  from  tin?  official 
down  to  the  coollo — waiting  for  the  rainy  day.  This  mineral  wealth  is  of 
no  use  to  any.  it .  .md  Its  withdrawal  from  circulation  Is  another 

factor   In  making  thu   price  of  that   metal  rise.      The   White   Mlao   in   the 

northwest  of  the  Province  and  on  the  borders  of  Kueiehow,  who  grow 

the  opium  and  sell  It,  will  take  pigment  only  In  ^lor.  Hut  tills  silver 
Is  of  no  use  to  them  or  ■  n>  body  else.  They  «..  \  rich  .but  they  buy  nothing. 
They  still  ll\e  us  their  forefathers  did.  and  the  precious  metal  is  burled 
and  untouched." 

It  Is  reported  that  the  circulation  of  non-Oiroek  silver  coins  In  Greece 

baa  been  forbidden  as  from  Jan.   II       Hitherto,  all  coins  under  the  value 

of  I'"r.  5  of  the  Latin  Monetary  Unl.  *  rland  wen  legal  lander 

is  well  as  !•>.  ,r>  pli  i  Istldning"  si  eonfer- 

..f    Sweden.    Norway    and 
equ< 
I 
are  shortly  -.tries. 

Indian  Currency  Returns. 
In  Lacs  of  Rupees —  Feb.  15. 



Buyer  i  Ion  In  India _ 

Silver  i  ion  out  <T  India 

4121 

:  bullion  out  of  India. 

8250 


Feb.  22. 


88M 


4130 
MM 


The  coinage  during  the  week   ending  L><>th  ult.  amounted  to  82  lacs  of 
ii   on   the   JMtt   ult.   consisted  of  about  31,- 


600.000  ounce*  in 

dollar    and  ■  ■  •  er  bar    am 

Shanghai  exchange  Is  quoted  at  7s.  8 
per  ounce  standard: 

Cash. 

Mar.    5 77'„d.        7. 

6.. 7S\,1. 

8... 7.SVL         :- 

•'       9 77«»d.        77 

"      10 75d.  75Hd. 

The  quotation     to-day  for  cash  and  forward  delivery  are  respectively 
14 Hd.  and  13 ',d.  below   those  fixed  a  week  ago. 


SO  lacs  of  silver  ban 

.11  .1100.000 

dollar    on  the  11th  ult.      The 

i.'uota'lon    for  bar  silvir 

Cash.         2  Sfos. 

Mar.  11 _fi9?*d.        70Kd. 

■  . 

Hank    rate 6% 

liar  gold  per  ox.  fine 107s.  2d. 


ENGLISH  FINANCIAL  MARKETS— PEE  CABLE. 
The  daily  closing  quotations  for  securities,  &c,  at  I-iondon, 
as  reported  by  cable,  bavt   been  as  follows  tho  past  week: 

London, 

\V(tk  crdv.g  Mar.  26.  Mon.         Tius.       Wed.  Thuri.  trl. 

Silver,  per  or d.  81 H  77  75S         71H  71H  71 

Gold  per  fine  ounce I  lld.10Ss.5d.  10Sa.3d.  107s.3d.  105s.8d. 

Consols.  2 H  per  rents Hellday  47  H  4fl  "^  4  J  ^  45*  46M 

British.  5  per  cents Holloa  87H         87X  87K  87H 

British.  4 H  per  rents Hull!  79M         79X  79K  79H 

French  Rentes  (In  Paris),  fr.  57. 20  57.35        56.45  58.50  59 

French  WarLonn(ln  Parts). fr 88.25  88.25 

The  price  of  silver  in  Now  York  on  the  same  day  has  been: 

SUverlnN.  Y..  per  oi_-.cts.133  1294       129H       123.  l  .•:, 

Commercial  autUTUsccUiuicoxis^etxx* 

National  Banks.  —The  following  information  regarding 
national  banks  is  from  the  office  of  the  Comptroller  of  the 

Currency,  Treasury  Department: 

CHARTERS  ISSUED. 

Capital. 
Conversion  of  State  banks  and  trust  companies: 

The  First  National  Hank  of  Forest  Lake.  Minn $25,000 

Conversion  of  The  Peoples  8t  ite  B  ink  of  Pores!  Like,  Minn. 
President,  A.  O.  Leuxtnger;  Cashier.  J.  F.  Leuzlnger. 
Original  organiza.ions: 

The  First  National  Bank  of  Blythevlilo.  Ark 100.000 

President,  Clinton  Praser;  cashier.  L.  N.  Mathls. 

The  National  Bank  of  Commerce  of  Yankton.  So.  Dak 50.000 

President,  Lars  A.  Bruce;  <  ashler,  P.  E.  Sweetzer. 

The  First  National  Hank  of  Davidson,  Okl.i 25.000 

President,  J.  A.  Robey;  Cashier,  L.  II.  Campbell.  

♦200.000 
REDUCTION  OF  CAPITAL. 

Reduction.  Cap.  aft.  Reduc 
The  MllfordJNational  Bank,  Mllford.  Mass $125,000  $125,000 


Amount  of  Cap'luhen 
Increased. 

Mil  :     

i 

■ 

I  he     K, 

$1,500,000 
M'l'l.H    \l  IONS  i  OH  OB       . 
For  conversion  of  •• 

The  M mi.  jifi  (XX) 

Con 
Co 

llle   . 

The  I  ,.,.,, 

<  on  ion. 

Correspondent  on. 

I'eupl  iiiO.OOO 

To  ue. 

The  l  J5.000 

01  ,ssl  the  l'i->ji!.- 

The    I 
l'o 

J.  II     Wolf.  N  \  ■ 

The  First   N  25.000 

»'on,  Sugar  <  "ty.  i 

The  I  il  Bank  of  V  25.000 

Correspond*  ot:  K.  1  ar.  ( 'olo. 

Vail,  ..mi.  N'.  V         25.000 

nth.    Valley   Stream.    N.    'i  . 

The  First  25.000 

Corrcspi  i  im,   Indlanola,  i  II 

Tin    1  25.000 

v.  .    \.  Green,  ii 

The  AJburtla  National  Bank,  Albm  25.000 

dent :  Henry  U.   Ilu 

National  Bank  of  Bhoema  50.000 

Correspondent:   II .  A.   Hen  k 

Mret  National  Bank  of  y  J5.000 

Correspondent:  Amos  Persons,  Qui  

Total $525,000 

\<>I.l\T\KY   LIQUID  A  I'lONS. 
ipshire  Count  v   National  Hank  of  Northampton,  Mass $150,000 

Liquidating  Agent:  John  \v.  Mason. 

nlro   County    Trust   Co.    of 
Northampton. 

National  Hank  of  Cumberland,  Md 100.000 

Liquiiiat imt  Agent:  Charles  (;.  Holxehn. 

Assets  taken  over  l>v  Liberty  Trust  Co.  of  Cumberland. 

■  nil  Hank  of  Burwell,  Nib 25.000 

Liquidat  Ii  nil.  iiofim 

bank. 

TheCltlzens  National  I  lank  of  More.-, nt  own  .  W.  Va 150.000 

Liquid atliiK  Agents:  J.  M.  Wood.  M.   \  an   \  oorhls  and  K.  D. 
Tumlln. 

Absorbed  by  tho  Federal  Savings  &  Trust  itown.    

I  - -.$426,000 


Canadian  Bank  Clearings. — The  olearinga  for  the  week 
ending  Mar.  18  at.  Canadian  dtiee,  in  comparison  with  tho 
game  week  in  L919,  show  an  increase  in  th  ite  of 


Canada— 







• 



Halifax 

Hamilton 

St.  Julin 

Ixindon 





Kdnionton 

Brandon 

Lethbndgi 

HraniforO 

Moose  Jaw 

Kort  \\  i; 
\  i  \v     \'.  • 

Hat 

mh 



Prince  Altwrt 


Canada 


$ 

160.953 

111. s.. 1 

373.103 

Mfl.302 

W6.DSI 
930.^0.'. 

.167. 15f. 
445.010 


Inc.  or 

■  c.  1918. 


. 


+  13  S 


- 

: 

- 


7(1.007.257 

1,1173X8 

1.774.053 
2,041.401 

9493*1 

431.571. 

731.300 

- 


.'14.405.188 


Auction  Sales. — Amonir  other  Beonrities,  the  rolkrwing, 

•  in  at  the  ■ 
at  auction  in  New  York,  Boston  and  Philadelphia: 

\driaii  II .  Mil  >rk: 

■<iocts. 

5  National  I  Ihcrty  Injur,  ot  America.  $50  each I193H  ptr  «h«rr 

■  • 

rt  A  TcrmUial  Ry.  trust  certificates 116  lot 

1  Third  Oakland  Syndicate.  Inc. . 

By  Messrs.  K.  I  .  1>.  v  A  I  ton: 

i     Bonds. 

9  Nashua  A 

commnn lonon.  Valley  Trac.  ten. .$8,500 

Ipal  Real  folate  Trust.. 74  Oat  $10,000   Imperial   Russian 
15  Walter  Raker  Co 129K!     6H».   1911' 
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By  Messrs.  Barnes  &  Lofland,  Philadelphia: 


S  per  sh 

100  Fidelity  Storage  4  W.  H "0 

120  Eastern  I  -  $1 

t    78  K  Wash..  D.C.$6  lot 

60  Washington  \  a.  Hy.,  pref 51, 

500  Washing.  SCO  lot 

,    i  m.  ■  Refining 468 

systone  Watch  Caae. to 

ird  National  Bank ...400 

19  Kensington  Xatioti:  I  Bank 150 

immereia]  Trust 

53  Logan  Trust 100-100 K 

10  Belmont  Trust.  860  each SOW 

102  rights  i  to  It.  K. Title 


$  per  sh. 

8  Darby  Hank.  $50  each 66  M 

in  victory  insur..  | 

mr.  Co.  of  the  State  ol  i'a...ioo 
B  1'hiia.  Bourse,  mm.,  ssp. each 

Br.  Soda  Fountain 41 

37  Standard  Ice  Mia.,  pref to 

i  Library  Co.  ol  1'hiia n 

J.'.iXI  Mich.  Nor.  How.  1st  5s,  1941  77 

18,000  B.A  1.   6a 84 

16.200  Dayton  Sprint:.  &  Xenla  So. 

1928.. 22 

18,000  Wash.  Art.  A  I .  C.  By.  1st 

41 


DIVIDENDS. 
The  Following  shows  all  the  dividends  announced  for  the 
future  by  large  or  important  corporations: 

Dividends  announced  tins  week  are  -printed  in  italics. 


Name  of  Company. 


Railroads   (Steam). 
Beech  Creek  (quar.) 

'•<>m.  (quar.)  . 
Ian  i'..'ific\  common  (quar.)  — 
(lev    (  iii   Chlo.  A-  St.  Louto,  prel.  (qu.) 


107.) 

'.Wia  A:  Michigan  (quar.) 

•  -ii,  preferred  (quar  I 

l<  It   nf  X.  J.  (quar.) 

tLeblgh  Valley,  common  (quar.) 

I 're  fern  (1    (quar.) 

Manhattan  Railway  (quar.) 

Minn  Si    P.  A  B.  S.  Marie,  com.*  pref  . 



Newark  ABloomfleld.. 

.  ork  (  antra)  mi.  (quar.) 

x.  \  a  \\  estern  (quar.).. 

New  "Sir).  Ontario  A  w  astern 

Norfolk  <fc  Western,  ad\J.  pre/,  (quar.) 

Northern  Pacific  (quar.) 

Pittsburgh  i  eseemerd  Lake  Erie,  com.. 
Pttsb.  Ft.  Wayne  6c  Chic,  com.  (quar.) 

t-  Preferred   (quar.) 

Pittsburgh  et  West  Virginia,  pref.  (quar.). 

on  (quar.) 

i  ( y . — 

K.C.Ft. 8.  A  Mem    pref.  tr.  ctfs.tqu.) 

Southern  Pacific  Co.  (quar.) 

Southern  Ry.,  M.  A  ().  stock  trust  ctfs  .. 
Onion  raclflc.  common  (quar.) 

Preferred 

United  N.J.  RR.  .V  (anal  Cos.  (quar.). 

Warren  RU 

Weal  Jersey  A  Seashore.. 

Wisconsin  Central,  preferred 

Street  and   Electric  Railways. 
Asheviiie  Power  A  tight,  pref.  (quar.).. 

Bancnr  Ry.  A-  I  leotrlc,  pref.  (utiar.) 

on  Elevated  Ry.,  eommon  (quar.).. 
Braslllan  Trae.,  Lt.  A  row.,  pf.  (qu.).. 

Carolina  Power  A-  Light,  pref.  (ouar.) 

Chicago  <li v  Ry    (quar.) 

Cine.  A  Hamilton  Trac,  com.  (quar.).. 

r-  Preferred   (quar.). 

Cincinnati  Street  Ry.  (quar.) 

Cleveland  Railway  (quar.) 

Conestoga  Traction  (quar.) 

Dulutn-Superior  'i  rao.,  pref.  (quar.) 

Duqucsne  Light,  preferred  (quar.) 

trie  <  '<>..  torn,  (quar.) 

•  A  I  If..  1st  pf.  (quar.) 

;ii<ir.) 

Frankfi  rd  6  Southwark  Pass.  Ry.  (qu.'' 

Illinois  Traction,  pi  r.) 

Iowa  Ky.  A  Light,  preferred  (quar.) 

Lancaster  Co.  Ky.  ei  Light,  com 

Preferred   (quar.) 

Mamia  Elec.  RR.  A Ltg.  <  Sorp.  (quar.).. 
Monongahela  Vallt  y  1  rac.,  pref.  (quar.) 
Montreal  Tramways  (quar.) 

North  ht,  pref.  (quar.) 

Ottawa  quar.) 

PacUQi  rlc,  common  (quar.). 

Philadelphia  Co.,  common  (quar.) 

percent  preft rreri 

Philadelphia  Trad  Ion.. 

■  Iphla  A-  Western  Hy..  pref .  (quar.  i 
Porto  i.  Kir.).. 

Public  Service  Corp.  of  X   J.,  common.. 

Preferred   (quar.) 

Republic  Ry  a-  Light .  preferred  (quar  ). 

.  Phlla.  'quar.) 

Seeond  A  Third  Sts.  Pass..   Phlla.  (quar.) 

field  Ry,  A  Lt.,  pref.  (quar.) 

Springfield  a-  Xenla  Rj  .  pref.  (quar.).. 

Trl-(  .  •  I    (quar.) 

ip  Tr  .  Mbmean  .  pf.  (qu.) 

■  o  .  com 

Unit"  d  pref.  (quar.).. 

om.(qu) 
Preferred 

com 

West  J' din  Kite.  Co.  (quar.) 

(quar.) 

M  .   |  ;•■ 

Vouni  i  River,  pref.  (quar  ) 

Hanks. 





latlonal  (quar.) 



I    Iron  National  (quar.) 

Colon'  

leree,  National  Hank  of  (quar.).. 

Fifth  Avenue  (quar.) 

fifth  National  (quar.) 



iuar.) . . 

ttonal  (quar.) 

■  iuar.) 

I  leh  (quar  ) 

■  lonal  (quar.). 


Per 
Cent. 


50c 

IK 

2H 

IK 

l    | 

IK 

IK 

l 

l 

N7>    e 

me 

3H 
2 
8 

IK 
IK 
l 

•l 
IK 
1,4 
i 

•IK 
SI 

1 

IK 

2 

2H 

3 

2K 


When 
Payable 


April  1 
Mar.  31 
Apr 
April  20 
May 

Apr. 
Mar.  31 
April  I" 
April     1 
April    3 
April     8 
April     1 
April  15 
April     1 
April     I 
May 
April     1 
Aprt.  12 
May  19 
May 
April 
April     i 
April 
Mar. 
May   18 

April  1 
April  1 
April  1 
April  1 
April  1 
April  10 


3K     April  16 
\pr.     I 
•2        April    1 




iuar.).. 

r  i. 

Mutt  




IK 

in 

I  I 

IK 
IN 

1H 
1 

IK 
IM 
IK 
IK 
1 

IK 
2 

IK 
IK 
84.60 
IK 
i  | 
2 

IK 
IK 
37Kc 
2K 
IK 
1 

7.">c 

82 

l 
•2 

S3 
S3 

1 

IK 

IK 

K 
IK 

76c 
81.71 

IK 
IK 

4 

4 

8 

3 

8 

6 

8 

6 


a 

4K 
S3 

-' 

:i 

4 
1 
8 


April  1 
April  1 
April  1 
Apr 

April  1 
Mar.  31 
April  1 
April  1 
April  I 
April  I 
Mar.  31 
April    1 

April  1 
Mar.  31 
\i.  r.  31 
Apr.  1 
Apr.  1 
Mar.  3) 
Mar.  31 
Mar.  31 
April  1 
.April  7 
Mar.  311 
April  1 
Apr.  1 
April  16 
April  30 
May  1 
Apr.  1 
April  16 
Apr.  I 
Mar.  31 
Mar   81 

vprti  i. 

April  1 
Apr.  1 
Apr.  1 
Mar.  31 
April  1 
April  1 
Mar.  31 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
Apr 

May  1 
May  U 
April  1 
Mar.  31 

April  1 

April  1 
April     1 

Apr.  I 

April  1 

April  1 
Mar.  81 

April  1 

April  I 

Apr.  1 

April  1 

April  1 

April  1 

April  1 

April  1 

April  I 

Apr.  1 

Apr.  1 

\P-  I 

April  1 

April  I 

Apr.  1 

Mir  1 

April  1 

April  1 

I  April  I 


Books  Closed. 
Days  Inclusive. 


Holders 
Mar.  16 
Holders 

Holders 
Holders 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

Holders 
Holders 
Holders 

Holders 
'Holders 
Mar.  30 
Holders 

Holders 
Holders 


of  rec 
to 

of  ree 
of  rec 
of  ree 
of  ree 

ol  rec 
of  rec. 
of  rec 
of  rec 
of  rec 
of  ree, 
of  reo 
of  ree. 
of  rec. 
of  rec, 
of  rec. 
of  rec. 
of  rec. 

to 
of  res. 
of  rec. 
of  rec. 


.  Mar.  16s 

Mar.  31 
.  Mar.    1 

.  Mar.  30a 
Apr.  8a 
Mar.  280 
Mar.  24a 
Mar.  (3  la 
Mar.  Bs 
Mar.tl8a 
Mar.I13u 
Mar.  22a 
Mar.  22a 
Mar.  2l>a 
Mar.  24a 
April  Id 
Mar.  13a 
Mar.  27t 
Apr.  30 
April  13 
Mar.  16 
Mar.  10'i 
Mar.  10a 


Holders  of  rec.  April  20a 


Mar.  26      to 
Holders  of  rec. 
Holders  of  reo. 
Mar    14       to 
Mar.  14      to 
Mar.  21       to 
Holders  of  rec. 
Hollers  of  ree. 
Holders  of  rec. 


April    1 
Feb.  28a 
Mar.  15a 
April  13 
April  13 
Mar.  81 
April    :a 
Mar.  15a 
Mar.  22a 


Holders  of  rec, 
Holders  of  rec, 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Mar.  26       to 
Mar.  21       to 
Mar.  21       to 
Mar.  17       to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  ree. 
Holders  of  ree. 
Of  ree. 

I [olders  of  rec. 
i  (oldei 

i  of  rec. 

a  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 

I  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 

Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Of  rec. 
Hi  Iders  of  t  bo. 

Holders  of  ree. 
i [olders  of  rec. 
Holders  Of  rec. 
Mar.  16  to 
Holders  of  rec. 
Holders  of  rec. 
Holdei 

Holders  of  reo. 
Holders  of  rec. 
Holders  Of  ree. 
Holders  of  rec. 
Holders  of  ree. 
Holders  of  rec. 
Mar.  28  to 
Mar.  24  to 
l  [olders  of  rec. 
Holders  of  rec. 
Holders  of  ree. 
Holders  of  rec. 


Mar.  18 
Mar.  20 
Mar.  18 
Mar.  16 
Mar.  18 

Mr.r.  31 
Mar.  31 
Mar.  81 
Mar.  13a 
Mar.  20a 
Mar.  15a 
April    l 
Mar.  17a 
Mar.  16a 
Mar.  16s 
Mar.    la 
Mar.  15 
Mar.  20 
Mar.  31a 
Mar.  86a 
Mar.  18a 
Mar.  SlS 
Mar.  22 
Mar.  10 
Mar.  16 
Mar.  3 la 
April     la 
April     la 
Mar.  IPO 
Mar.  31 

Mar.  L"  a 
Mar.  22 
Mar.  81 
April     I 
Mar.     la 
Mar.  15a 
Mar.     la 
Mar.  20a 
Mar.  15a 
Mar.  25 
Mar    16a 
Mar.  20a 

Mar,  20a 

Apr.  1 
Apr.  1 
Apr.  2ti 
Mav  1 
Mar.  IK 
Mar.     la 


Holders 

Holders 
Mar.  21 
Holders 
Holders 

Hold!  M 

Holders 

Holders 

'Holders 

Holders 

Holders 

Mar  21 
Holders 

Holders 
Holdi  rs 

H.,|,lers 
II. .Iders 
Holders 
Holders 

IP, Iders 

Holders 

Holders 
Holders 


of  rec 
of  rec 
of  rec 

to 

of  rec 
of  rec 

of  rec 
of  rec. 

of  reo. 

of  rec 
Of  rec 

of  rec 

to 
of   ree 
of  rec. 


to 
Of  ree 
of  rec. 
of  ree 
of  ree. 

of  reo. 
of  res 

of   rer. 

of  rec. 
of  rec. 
of  rec. 


Mar. 
Mar 
Mar. 
Mar. 
Mar, 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar 

Mar. 
Mar 
Mar. 

Mar. 

Mar. 
Mar. 

Mar 


81 

26a 

10a 

30  i 
30a 
31a 
81a 

3lri 

81a 

31 
31 

300 

31 

36a 
27a 

30a 
10a 
36a 

84 

21 
220 


Xame  of  Company. 


Banks  (( '<  ncluded) . 

Xew  York  National  Irving  (quar.) 

Park.  Xat lonal  (quar.) 

I  rod  tier  KzcA  k  (quar.) 

Public  National  (quar.) 

ird  National  (quar.) 

second  National  (quar.) 

: 

United  States,  Hank  of  the  (auar.) 

igton  Ihights,  Hank  of  (quar.) 

Yorkvllle  (quar.) 

1  n^t   Companies. 

Bankers  (quar.) 

i 

Central  Union  (quar.) 

Columbia   (quar . ) 

Empire  (quar .) 

Equitable  (quar.) 

quar.). 

FranUtn,  Brooklyn  (quar.) 

Guaranty  (quar.). 

.    (quar.) 

Lawyers  Title  [nauranoeA  Trust  (quar.) 

M<inujaclunrs,  Brooklyn  (quar.) 

Mercantile  (quar.)  (Xo.  l) 

Metropolitan  ((iuar.) 

New  \  or),  (quar.) 

Peoples  (Brooklyn)  (quar.) 

Title  Guarantee  A  Trust  (quar.) 

U.  S.  Mortgage  &  Trust  (quar.)   

Miscellaneous 

Abttlbi  Poirer  <fc  Paper,  com 

Abitihl  Pi  wer  A:  Paper,  pref.  (quar.) 

1/fi/v  {tjuar.) 

•  ol     

Advance  Candy  Mfg.  ("or p.. pref. (quar.). 
Advance-Huniely,  pref.  (quar.) 

referred  (quar.) 

■  .  Web.  r  Piano  &  Pianola,  pf  .(qu.) 

Ahm  'ek  Mining  (quar  ) 

i 

Allls-Chalmers  Mfg.,  pref.  (quar.) 

Milling 

Amalgamated  Leather  Cos.,Inc.cm.(qu.) 

Inferred    (quar.) 

Amalgamated  on  ((iuar.) 

American  Acrlc    Cheat.,  com.  (quar.).. 

Preferred    (quar.) 

Avicr.  Bar.k  Note,  com.  (quar.) 

American  Hank  Note,  pref.  (quar.) 

\merlwwi  Heet  Sugar,  pref.  (quar.) 

Ajner.  Bosch  Magneto  (quar.)... 

Am  r   Brake  Shoe  <>.  rdy.,  com.  (quar.) 

erred    (quar.) 

American  A  British  Mfg.,  pref.  (quar.).- 

Amerlcan  Can.  preferrexl  (quar.) 

Amer.  Car  A  Foundry,  com.  (quar.).. 

Preferred    (quar.). 

Amer.  Chicle,  com.  (quar.) 

American  Chicle,  preferred  (quar.) 

American  Cigar,  pref.   (quar.) 

American  Cyanamld,  preferred  (quar.).. 

Amer   Brehan  e  Secur.  Corporation 

Ameriean  Express  (quar.) 

American  I  ;a<  .v-  Electric,  com.  (quar.).. 

Preferred    (quar.) 

American  Hide  A  Leather,  pref.  (quar.) 
Ameriean  Zee,  common  (quar.) 

Preftr red    (quar.) 

Amer.  International  Corp.com.&pf.(QU.) 
Amer,  I  a  France  1  ire  Eng.,  com.  (quar.) 

Preferred     (CjUSX.) 

in  Locomotive,  common  (quar.). 

1  'referred     (quar.) 

Manufacturing,  common  (quar.). 

Common   (extra) 

Preferred     (ouar.) 

Amin,  (quar.) 

nar.) 

man  stock) 

■rut    (quar.) 

American  Pom  r  .(•  light,  preferred  0/uor.) 

Amer    Public  Service,  pref.  (quar.) 

American  Radiator,  common  (quar.) 

Common  (extra)... 

Machine,  eommon  (quar.). 

Preft  red  n^oir.) 

m  ShipbvOdino,  common  (quar.). 

( ItommON  {'lira) 

Amer.  Bmelters  Securities,  pf.  a  (qu.). 

I'rofcrred  H  (quar.) 

American  Snuff,  com.  (quar.) II" 

Preferred    [quar  I "II 

Amer.  Btao]  Foundries,  com.  (quar.).. 

Preferred    (quar.). 

American  Stores,  common  (Xo.  1) 

Amer.  Stores.  1st  A-  2d  pref.  (quar.Y.1.1.". 
American  Sugar,  common  (quar.) 

Common  (extra) 

Preferred    (quar.) IIIII 

Amer i.-an  Surety  (quar.) I II I II 

Uner.  Telephone  d  Telegraph  (quar.)  1 1 

Ameriean  Thermos  Bottle 

American  ■   (erred  (quar.)II 

Ameriean  Type  Pounders,  com.  (quar.) 

Preferred    (quar.) 

Amer    Wholesale  Corp.    pref.  (quar.) I 
Ameriean  w  indow  Qiaos  Machlni 

Preferred    (quar.) 

Amer,  Woolen,  com  A  pref.  (quar.) 

Amer.  Zlac,  Ixad  A-  Smelting,  pf.  (qu.).. 
lloldeti.  Mcl'roadv.  Ltd.,  pf.ppi.) 

unr.\ 

II 

Arkansas  Natural  Cas — 

Preferred  (account  aocum.  dividends) 
Preferred  (account  accum  dlvldi 

Extra  

Armour  A  Co  .  preferred  (quar.) 

Armour  i  eather,  preferred  (No.  i) 

Ltd.,  (  urn.  (qu.) 

Preferred    quar  i 

No.  1). 



Beoond  pref 

ted  on  (quar  i       

Astoria  Uahogant,  fne  .  prif.  (quar.).. I 
ttlanl  

Allan.  Oull  A    \\      1     SB     LlDOS ,pf.   (qu.) 

At ia ntie  si i ear  Refineries,  (pref.lquar.).. 
Preft  rnd  (ai  count  accum  dlvldi 
poratlon,  pref.   pj. 

Company,  preferred  (quar.). 

Baltimore  Tube,  preft  rnd  (quar  ) 

Bamhari  Bros   A  Bpmdler 

I  ond  preferreil  (quar.) 

•  Leather,  preferred  (quar.) 

Hiirnsdall  Corporation  (quar.) 

Barrett  Company,  common  (quar.) 

_Prcfcrred    (quar  l 


Per 
Cent. 


6 
5 

4 
3 
3 
8 

2K 


5 

5 

8H 

4 

3 

4 

2K 

3 

5 

2K 

m 

8 
2 
4 
8 
I 

5 
6 

7K 


When 
Payable 


1    | 

60c 

51 
IK 

600. 
SI 
IK 

1H 

2 

1K- 

•75c. 

IK 

2K 
IK 
3 

IK 

3 

IK 
♦1 

IK 

i 

l  ■  • 

2 
81. 50 

IK 
1 

I 'A 
IK 

2K 
I  | 
IK 

IK 

5 

i  u 

I  . 

IK 

IK 

I I 

IK 
3 
4 

IK 
IK 

l   | 

3 

IK 

75c 

IN 

Si 

IK 

K 
IK 
SI. 25 
2 

86 


April 

April 

Apr. 

Mar.  31 

April 

Apr. 

Apr. 

Apr. 

Apr. 

Mar.  31 

April  1 
April  1 
April  1 
Mar.  31 
Mar.  30 
Mar.  31 
Mar  31 
Mar.  31 
Mar.  31 
Mar.  31 
April  1 
Apr.  1 
Apr.  1 
Mar.  81 
Mar.  3! 
Mar.  3) 
Mar.  31 
Apr.     1 


14 

1 

IN 

•i  , 
8 
IK 

SI. 50 

61 

ft7 

hi 

2 
8 

(«) 

1'. 
1 

1 1 

IK 

a 

IN 

h\\ 


Apr.  15 

April     1 
April     1 

LnrU    I 

April     1 
April     1 
Mar.  81 
Mar.  31 
Mar.  31 
April  16 
Apr.   1 
Apr.  1 
April 
April 
Apr.  15 
Apr.   1 
\pr.   1 
May   15 
April 
Apr. 
Apr. 
Mar.  31 
Mar.  31 
April 
Apr. 
April 
April 

May 

Apr. 

April 

\prll 
Apr. 
April 

ipr. 
May 
Apr. 
Apr.   24 

Mir.  21 
Mar.  31 
Mav  IS 
April  I 
Mar.  81 
Mar.  31 
Mar.  31 
Mar.  31 
Mar.  31 
Apr. 
\p.\ 
Apr. 

April 
April 
Mar   31 
Mar.  31 
April  15 
April  16 
May 
May 
April 
April 
April 
April 
Apr 


Books  Closed. 
Days  Inclusive. 


Holders  of  rec.  Mar.  26 
Holders  of  rec.  Mar.  22a 
Holders  of  ree.  Mar.  20 
Holders  of  rec.  Mar.  29a 
Holders  of  rec.  Mar.  24a 
Holders  of  rec.  Mar.  31a 
Holders  of  rec.  Mar.  31a 
Holders  of  rec.  Mar.  27 

'  rec.  Mar.  31a 
Holders  of  rec.  Mar.  21 

Holders  of  rec.  Mar.  20a 
Holders  of  rec.  Mar.  22 
Holders  of  rec.  Mar.  20a 
Holders  of  rec.  Mar.  22a 
Holders  of  rec.  Mar.  20,1 
Holders  of  rec.  Mar.  36 
Mar   36       to       Mar.  31 

'  reo.  Mar.  3l)a 
Holders  of  ree.  Mar.  19 
Mar    38       to       Mar.  31 
Mar.  14      to      April    1 
Holders  of  re-.  Mar.  2tJa 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  20 
Mar   21      to      Mar.  31 

f  ree.  Mar.  30a 
Holders  of  rec.  Mar.  23 
Holders  of  rec.  Mar.  27S 

Holders  of  rec.  Apr.     3 
Ho  0l  ree.  Mar.  20 

Holders  of  rec.  Mar.  1(1 
Holders  of  rec.  Mar.  10 
Holders  of  rec.  Mar.  25 
Mar.  16  to  Apr.  12 
'  rec  Mar.  20 
I  rec  Mar.  20 
Hloders  of  ree  Mar  IS 
Holders  Of  rec.  Mar.  31 
Holders  of  rec.  Mar.  31a 
Holdl  rs  of  ree.  Mar.  31 
Holders  of  rec.  Mar.  20 
Holders  of  rec.  Mar.  20 
Holders  of  rec.  Mar.  26 

I  of  ree.  Mar.  22a 
Holders  of  ree.  Mar.  22a 

•Holders  of  rec.  May  1 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  13a 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  19a 
Holders  of  rec.  Mar.  19a 

•Holders  of  rec.  Mar.  20 
Holders  of  rec.  Mar.  17a 
Holders  of  rec.  Mar.  15a 
Holders  of  rec.  Mar.  15a 

•Holders  of  rec.  Apr.  20 
Holders  of  reo.  Mar.  20 
Hollers  of  rec.  Mar.  15a 
Holders  of  rec.  Mar  .22 
Holders  of  rec  Mar.  20 
Holders  of  reo.  Feb.  38 
H  .Iders  ..f  rec.  Mar.  is 
Holders  of  rec.  Apr.  17 
Holders  of  rec.  Mar.  13a 
H  Id  rs  of  rec.rApr.  9 
Holders  of  rec.  Apr.     9 

rs  of  rec.  Mar.  16a 
Holders  of  rec.  May  3a 
Holders  of  rec.  Mar- 
Holder"  of  rec.  Mar.  12n 
Holders  of  rec.  Mar.  12a 
Mar.  If,  to  Mar.  30 
to 


Mar 


April  1 
April  1 
Apr.  2 
Apr.  2 
Apr.  2 
Mar  81 
April  16 
Apr.  16 
Apr.  1 
Apr.  15 
Apr.  16 
April 
Apr. 
Apr. 
April  16 
May  1 
Apr.  I 
Mav  34 
April  18 


Apr.   24 
May  25 

April 

April 

April 

Apr. 
April  16 
April  16 
May  I 
lime  1 
lime  ] 
April  16 
April  1 
Mar.  31 
April  1 
Apr.  1 
Apr.  1 
Mar.  31 


Mar.  16 
Mar.  16 
Mar.  21 
Mar.  36 

Mar.  86 
Mar.  36 


Mar.  30 
Mar.  30 

Apr.  l 

Apr.  1 

Apr.  1 

Apr.  1 


Apr. 
April 


May  1 
April  1 
April  16 
Apr.  I 
Apr     16 


ll  rec.   Mar.  22 
Holders  of  rec.  M.r.  1 .". 
to       Mar.  31 
Mar.  33      to      Mar.  31 
Holders  of  rec.  Mar.  31 
Holders  of  rec.  Mar   31 
Holders  of  rec.  April  15a 
Holders  of  rec.  April  15a 
Mar.  13       to      Mar  21 
Mar.  13        to      Mar.  21 
Holders  of  rec.  Mar.  12a 
Holders  of  ree.  Mar.  12a 
Holders  of  rec.  Apr.      Is 
Holders  of  rec.   I 
Mar.  21      to      April    1 
Mar   21       to       Apr.      1 
Holders  of  reo.  Mar.    la 
Holders  of  reo.  Mar.    la 
Holders  of  reo.  Mar.    la 
rec.  Mar    20a 
Mar    20       to 
Holders  of  rec.  Apr.     8 
Feb    16      to      Mar.  16 
Holders  of  rec.  Apr.  10a 
Holders  of  roc.  Apr.  10  j 

reo.  Mar.  18 
Holders  of  rec.  Mar.  12 
Holders  of  rec.  Mar.  13 
Mar.  19  to  April  1 
Holders  of  nv.  Apr.  16 
Mar.  19 
Holders  ol  rec.  April  17 
Holders  Of  rec.  April     1 

Apr.   10      to  Apr.  20 

May   16       to  Mav    l.i 

Holders  of  rer  Mar.  1(1 

Holders  of  ree.  Mar,  16 

Holders  of  rec.  Mar.  15 

Mar.  16      to  Mar  31 

Holders  of  rec.  April     1 

Holders  of  rec.  April     1 

reo,  Apr.     ,sa 

Holders  ..r  r<s\  •  ■ 
II. I  lers  .  * 

Holders  of  rec     M,,r 

•Holders  of  reo.  Mar.  20 
Hold,  •    10a 

Holders  of  re, 
Holders  of  ree     M  ir.  IB 
Holders  of  n 
Holders  of  rec    Mar.  22 
Holders  of  nv.  Mar.  20 

Holders  of  rec.  Apr.  26a 

Holders  of  ret  i 

Holders  of  ree  Mar    31a 

Holders  of  rec  Mar.  15a 

Holders  of  rec  Mar.  22a 


Mar.  27  1920. 


THE  CHRONICLE 


Vlii.l 


Xame  of  Company, 


Mlsi  t  II  .1111  •■!!  . 

Beatrice  I  mmon  (quar.). . 

Prefern  

Bnvet  Hoard  Cos.,   cum.  (quar.) 

Prefem 

Billings  t 

Bethlehem  Steel,  com.  A  A  B  (quar.) 

Eight  per  com  preferred   (quar.) 

Seven  per  cent  preferred  (quar.) 

Booth,  i  i  her  lee,  pref.  (quur.) 

Brnndram  llnuhr  on,  lit  . 

Brier  II 

Pre/err  id    (i/wir.)  . 

b  .  unl     (Interim) .  . 

Bran**  |  I  lender,  pref 

Prefei  red 

Buffalo  ( leneral  i lleci rli     •  ,    ir 
California  Petroleum,  prefi 

<  Sambrl  i   Iron  

t'anudn  . 

<  'anail.i  i  em  I 

Canada  Iron  Poundrli    ,  Ltd,  pref i 

<  imada  Salt,  i 

Canada  Inea,  Ltd    i>r.  I 

Canadian  <  ar  a  i   iui  prel     quar.) 

( 'aiiaiiian  <  lotions,  commoi 
Prefern  d    (q     i 

I  uar  . 

|  ir/r.i 

Canadian  Oeneral  I  ,.    trie  '  i  m    (quar.) 

Itonua 

Preferred 

( Janadlan  Locomol i mmon 

rri'tirn  d     [quar.) 
Canadian  \\ 
(  arl ■..  i 

Carbon  Steel,  first  preferred 

Seconr'  preferred 

Case  (.1  Much  .   if 

Plow  vv  orl  i,  : 
Caas  .t  i 

( lelluli  : .; 


Central  !.,.■■ 

Central  Pe 


unmon 


or.) 

quar.) 



-  ) 

Chandler  Mot  

mmon  (quar.) 


I'lar.).. 


CIdno  (  !oppt  r  i  | 

amon  stock).. 


i'ri  '■ 

mthly.l 

Citizen  Oai  ..                        Haute),  com.. 
Preferred   (•.  

' 

Cluett,  Pi 

No   I ) . .  . . 

ColumM  i    (quar.). 

Preferred    (quar.) 

Columi  

I'rtli  

Computing- 1 

Consolidated  1     1     a   P..  Bait.  (guar). 
Cons.  I  II  ihan  Mlnln 

Consumers  El.  L.  A  P.,N*m  Orl..cm.(qu.) 

men  i  i    i  ■    I 

mmon  (quar  I 
Platan  ed    (quar.) 

'   andy  Corpoi 
(   OlltlT  l t-  l|    Mi 

Corn  Products  Re/a.,  com.  (quae.) 

Common  (extra) 

Preferred  (quar.) 

Cosden  A  Co.,  com.  (no  par  tal.  ttk.) 

Com.  ($10  pur  ralue) 

Cramp  (II  m.)  ,t-  Sons  S.  A  S.  Bide,  (qu.) 
Creamer;  Pai  :.  mar.).. 

quar 
(row.  Id    rhurlow  Steamship  (q 
Crucible  Steel,  conn     ■ 

Crucible  Steel,  preferred  (quar.) 

Cuba  Cane  Sugar,  preferred  (quar.) 

Cuban-Amer!  mmon  (quar.) 

Preferred    (quar.) 

Cuban  Canadian  Sugar,  pref.  (quar.) 

Cudahy  Packing,  common  (quar.) 

Davis-Daly   I  

Dayton 

Dearborn  Truck,  preferred  (quar.) 

■ 
Detroit  A  Cleveland  v  >.  Igatlon  (quar.). 

Detroli  Edison  (quar.). 

Detroit  Iron  A  Bteel,  com.  (quar.) 

Preterm  i   (quar.) 

Diamond  Much  (quar.) 

Dictograph  Products,  pretem  :  (quar.). 
Dodge  Mfc  .  Min.  (quar.) 

Common  (extra) 

Preferred    (quar.) 

Dome  Mines  (.guar.) 

Dominion  t  iannero,  prefi  1 1 

Dominion  Coal,  pref.  (quar.) 

Dominion  Glass,  Ltd.,  common  (quar.) 

Preferred    (quar.) 

Dominion  Iron  .',  Steel,  pref   (guar.) 


/  m 

Payable. 

•4 

A  prll     1 

»»N 

Vprll     1 

$1 

Apr.      1 

1  '.( 

Apr.      1 

Vpr     U 

1125 

Aj.rll     1 

Ik 

Apr.     1 

2 

Apr.     1 

IN 

Apr.     1 

1 ', 

April     1 

i    . 

April     1 

Vprll      1 

Vprll     1 

8 

Mar.  31 

Vpr.      1 

IN 

Apr.      1 

11 

Apr.      1 

Mar   SI 

IN 

Apr.     1 

$1 

April    1 

•i  H 

April      1 

April  H. 

-■ 

Vprll  SI 

April     1 

April     1 

i  | 

April  11) 

1 

Apr.      1 

i  | 

Mar    SI 

April     .', 

M'tll    :. 

. 

Mar.  31 

i  . 

Mar    :il 

-• 

April    1 

Vprll    1 

April    1 

Apr.     1 

Apr.      1 

April    1 

Mar    31 

»4 

Mar    90 

0 

July    3d 

IN 

April     1 

•i   , 

Mar.  31 

Apr.      1 

1 

Apr.      1 

2 

Mar.  .11 

2 

Mar.  31 

$-* 

April     1 

Mar.  31 

April  la 

Apr.      1 

Anr       1 

1    . 

\l«rll     1 

Vpr.      1 

vpr.     1 

vpr.      1 

Mar    31 

vprll  -.'i 

•2 

Mar.  31 

•2 

Mar.  31 

Mar.  31 

i  M 

Vprll     1 

2 

April     1 

•    . 

April    1 

vn, 

April    I 

•fl 

Vprll    1 

Mav      1 

VI'. 

May      1 

• 

Vprll     1 

11 M 

Mar.  99 

Mar.  90 

1 

Vpr.      ) 

Vprll    1 

April     1 

IN 

April    1 

Mar.  30 

IN 

Vpr       1 

si 

Vprll     1 

in 

April     1 

tfafaril 

i 

April  1". 

IN 

April  r. 

i 

Apr.    HI 

1.4 

April  16 

April     1 

50c; 

Mar.  30 

April  15 

Mar.  27 

Mar    SI 

April     1 

Apr.      1 

IN 

Apr.      1 

Apr.  20 

•1 

Vpr.    'JO 

• 

Vpr.   SO 

Apr.    U 

May      1 

•14 

vpr.  ta 

Vprll  10 

1 

Ar>0 

1   « 

vpr       1 

21* 

April   1 

11 

April    1 

1 

Apr.  IS 

Apr.     5 

IM 

Vprll    1 

i   . 

April  10 

1 

April    1 

SI 

Apr.      1 

April  15 

April  16 

April  16 

•2 

June  16 

I 

14 

vpr.     1 

1 

Vpr.     1 

Apr.     1 

lli 

April    1 

•IN 

May     1 

i 

Apr.     1 

IN 

Apr.     1 

IN 

April    1 

Books  i 
hays  I  ■ 


•Holders 
Holders 

Holder. 

Hoidars 

Holders 
Holders 

Mar  21 
Mar    SI 

Holders 
Ho Idem 

Holder* 

Holders 

Holders 

Hol.llTH 

Mar    SI 

Mar    .'1 

Holders 
Holders 

Holders 
Hold  en 

Holden 
Bold  on 

Mar.  10 
Mar.  10 
Holden 

1 
I 

' 
'Holden 

Mar    15 

Mar    21 


of  reo     Mar 
Mar 

M  a 
of  reo.  Mar. 
of  reo  Mar. 
of  reo.  Mar. 
of  ree     Mar 

of  ree   Mar. 
t.l 

Mar 
of  coup.  No. 

Mar 
of  rsc 
of  reo 

of  ree.  Mar. 

Mar 

of  re.'.   Mar. 

of  ree.  Mar. : 

Mar    '. 
Mar.  : 
of  roc.  Mar. 

of  ree.  Mar.  : 

Mar    : 

of  ree.  Mar   : 

Mar    : 

10       Mar    : 

to 

of  rr.v   M.ir 
of  re.  Mar. 
Mar 
Mar    I 
Mar.  : 
Mar   : 
Mar 
of  reo.  Mur. 
of  reo.  July 
of  ree.  Mar. 

of  re.-    Mar 

to       Mar 
to      Mar. 

i  f  n  0.  Mar 
i  f  reo.  Mar. 
of  ree.  April 

of  reo  Mar. 
of  rae.  Mar. 


Of  ree 

of  ree. 

in 
to 


Mr.  19  i 
Mar.  IV'i 
Mar    10a 
Mar    III 
April  16 
Mar    SO 

Mai.  l-'d 
Mar    21 
Mar    30 


01  ree.  Mar.  la 

'Hoidars  of  ree    Mar.  16 

Of  ree.  Mar    18 

f  ree.  April  i'i 

April  l.i 

of  ree.  April  16 

Holden  of  r-c    Mar.  16 

Mar.  13      to      Mar.  20 

Mar.  20      to  "Apr.'i 


Holders  of  ree. 
•■f  ree 

Mar    II        to 

Holder 

Mar.'.' I        to 

of  roc. 
Holdi  r 

Holder 

i  of  ree 

rs  or  rcc. 
Mar    II        tO 

Holders  of  ree. 
April  46 

Holders  of  roc. 
Holder- 

■  of  rcc. 

Holders  ol  ree. 

rs  of  rcc. 

Holders  of  ree 
Holders  of  ree. 

■  of  ree. 
Holders  of  rcc. 
Mar.  ■:: 
Holders  of  ree. 

rs  of  rcc. 

■  of  reo. 
Holders  of  rcc. 

of  ree. 

Holder 

of  ree. 
i  of  rer. 
I  of  rcc. 

Holder- 


Mar   S0a 

Xlar    l'.i 

Apr.      1 

M:u\  l.'i'i 

Mar.  30 

Mar    .11 

April  In 
Mar    16a 

Mar.  27 
Mar.  31 

M  LT    I0e 

Mar.  29  i 

April  lo 
Apr.     5 

Apr.  .1 
Apr.  r. 
Mar.  3 l'l 
Mar  31i 
Apr.  1 
Airtl  1 
Arrtl  1 
Mar  20 
April  l.'vi 

Mar    10s 

Mar.  16a 
Mar  I.So 
Mar.  31 

Apr    4 

' 

Mar    1  6a 
Mar    31a 
April      5 
I 

May  31 
Mar   31 

April     1 

Apr.  12 
Mar.  15 


./  Company. 

Mlaccllaneou*     <    •■  tl:utd) 

ar 
.    cf.  (euar  ) 

1 


lTefi 


Durham  Hoar                        ,  A  a  B  (qu  ) 
.uon  A  A  B  (extra) 


bonds) 



Preferred   ciuar  ) 

caster  (fuar. )'.'.'..'.'. 

.  lar.j.. 

I  udleol  i  Join  .iu    uiuar  ) 

Pre* 



.)U:ir  ) 

iuar.) . 
Second  |.r.  '  "'.'.'.'. 

l"  .... 

uar.) 
■ 



i  o-ii   i  :hemli  . 

Jejil,  pnf    (quar.) 
General  Cigar,  debenture  prof,  (quar.j. 



i  Corp.,  old  com 

Old  common  (payable  in  new  com.  ttk.) 

New  common 

A'eir  common  (payable  in  new  com.  ttk.) 

:uar.) 

.Sir  per  cent  denature  stuck  (quar.) 

.Seten  per  cent  debenture  stock  (quar.).. 
a  il,  com  A-  pf.  (qu.) 
'  it.  iinf    niuar.)... 

iar.) 

■d  (quar.) 

■  ■ .) 

t; uleh  i  li    I    i  Co.,  common  (quar.).. 

Preferred   (quar.) 

Preferred    (quar.) .........__.„. 

■v  Rubber." 
(lorham  Manufacturing,  pref.  (quar.) 

Ooulda  Manufacturlnc,  oom.  (quar.) 

Pntered  

It  'hemlcal.  common  (quar.) 

Common  (extra) 

Pref  

I  uar.).. 

Ii-S 

quar.). 

iiiar.). 

.uar.). 

f.  (qu.) 

/larlfard  Wy  das  Light,  cm.  A  pf.  (qu. ).. 

ILlHklll  A    It  J  |  ;      ) 

II  O'as  l.leht  (quar.) 

Heath  -    

Helme  (Oeo.  vv      Co..  com.  (quar.) 

Preasrred  

.r.)._. 

•1  (JU.). 



liiiii-rmt  Collieries,  eon.  (quar.) 

Preferred  

.  pref.  (quar.) 

■'   ' 
U.  Au'niqu.) 

■ 

fotor  Car  Corp.,  cum    (quar.) 



preferred 

■     .  .    ■  . 



Imperial  Tobac.  of  Can.,  com.  (Interim) 


ir.) 

Hcflnlni  (moi.- 


Inspiration  d>nsol.  Copper  i.  . 

ar.)  (So.  1).. 

Int«rlake  Steamship  (quar.) 

r» 

.r.i... 

Maeh   (quar.) 

iar.).. 

International  Salt  (quar  ) 

.  iar.).. 

n  i .  common  (quar .) 




Per 

'  <  t 


I    . 
3 

IN 

I 

•IS 

1  . 

75o. 

1    . 


•1    . 

14 
IN 

(m) 
25c. 
(m) 

l    . 

IK 

. 

•1    | 

IN 
IN 

S2 
SI. 25 

14 

•     . 

2 

50c. 
II 
Sl.Ufli 

1  . 

1  I 

IN 
SI 

SI 

IN 

IN 

N 

l 

250. 

(tO 
•14 


•loo. 

$2 

SI.  50 

2 
2 

• 
15C 
14 

Si 


/•.,  ttk 


vpr 

April 

April 

Vprll 

vprll 

April 
April 
April 

\|>rll  1 

vprll 
Apr. 
Apr. 

Vprll  10 
Vprll 
Mar.  3t 
vpr 
Apr. 

Vprll  1 
Apr. 
June  10 
Vpr 

April 
\  Il  II 
Vpr. 
vpr. 

Apr. 

May 
May 
May- 
May 
May 

May 

vprll 

tprll 

Vprll 
May  16 

April 
July 
Vprll 
Apr.  . 

Vpr. 
vpr 

Mar   8 
Mar    3 

Vprll 
V;  rll  1 

Apr. 
Apr 
Apr.  20 

Vprll 
Mar.  3 
Apr. 

Vpr 

vprll 
Vprll 
April 

V;.r     1' 

Apr. 

Mar.  30 
Mar.  31 

vpr.      I 

Vprll     1 

vprll 

April 
April 

vpr      I 
Apr. 
Apr.   15 

Vprll    1 


Books  Closed. 

4 


Holders 

• 

Mar.  22 

Holders 
Holders 

11  .1  lers 
Holders 

Holders 

Holden 

Holders 
Holders 

Holders 

Holders 
Holders 


to 

M 
of  res 

of  roe. 


Mar.  15 

Apr.  15 
Mar.  16 

Al*.  1 
Apr.  1 
Mar.  20 


Apr.     1 


of  rrc. 
of  ree. 

of  ree. 

of  reo. 

of  reo. 

of  n-o 

of  reo. 
of  reo. 
of  ree. 


i 
. 
■ 

Mar.  16a 
Mar.  IM 

: 
Mar.  2  i 

April    1 
May  31 

Mar.  lvi 

Mar.  24s 


Apr.  5 

Apr.  6 

Apr.  6 

Apr.  6 

Apr.  6 

Apr.  5 

Mar.   19 

Mar     6a 

M  .r  220 
June  21s 
Mar.  16 


Holden 

M  ir    10 
Mar    16 

Hoidars 

H.llers 

Mar    17 
Holders 

Apr     IS 

Holder* 


of  ri-e 
of  reo. 

of  reo. 


of  ree 


■ 

Mar.  31 
April     1 

• 
Mar.  17a 
Mar.  16a 
Mar.  16a 
Ai)r.   10 

• 
Mar.  31 
Mar.  16a 

' 

Mar.  81 

I 
Mar.  31a 

Apr.   15 

Mar.  15a 

■ 


Holders 

Holders 

Holders 


■f  roc. 


of  reo 


of  reo 


II    -    .in 

Apr       0 

m  v   99 
Mar.  20 

'  1   ■    20 
Mar.  31a 
Mr    90 

Mar.  16 

M.r    9fS 

Mar  31a 
Mar.  25-1 
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.Same  1/  Company. 


Miscellaneous   (CoiMnued) 
Jorda:.  

iiiiir.) 



■  iar.).. 
Kirshbaum  (A.  B.)  A  Co..  pre/,  (quar  .).. 
Kolb  i  

a.  (quar.) 

□  (quar.i 

.1  fuel 








1  r 

■ 

I    

■  (liar.).. 





ar.) 

i,  com.  (quar.) 



[quar.)  . 
mar.).. 


u    .v  (  u  .  [no.,  pi.  (qu.) 

!').. 

•T.) 

turn  shin,  prefem  d  ,ip:ar.) 

a.  Moure  (quar.) 

Extra -. _ 

.1 

Maple  Leaf  Milling,  com.  (.guar.) 

f«  rretl    (quar .) 

Mar  land  Re/in  

Tin- .v  Rubber,  prel.  (quar.) 

Massachusetts  Gas  Cos.,  cotn.  (guar.) 

ores,  pref.  (quar.).. 

guar.) 

:urlng.  pref.  (quar.). 
.V  Co    (quar.) 

r  Linotype  (quar.) 

, 

Metropol.  Sc.  to  ."(jc.  Stores. Inc., pf.(qu.) 

■  d __ 

,  colli,  (quar.) 

1  ri itemed    (quar .) 

nihil/). 
n  Light,  pr,;  

M  kidle  stales  (in  (monthrj  I .  . 

Midlut  

Mill  Factors  Corp.,  Claae  a  (quar.) 

Mot.uliquul  liubber  Works,  pre/,  (quar). 

Monomac  spinning  (quar.) 

sp,  ii'U 

Montana  Power,  commoD  (<iu:ir.) 

l'P  I 

Montgomi  r  ,  \\  ard  ,v  ( !o.,  pf.  &  Class  A 
(war.) 

Mortgage-Bi  r> 

Narraganseti  I  lectrlc  I  IghUng  (quar.).. 

a  Manu/'ictu     .  :r.\ 

t  Light  dt  POUM  r  (quar.) 

Natli  nil  Aniline  A  Chemical,  pref.  (qu.) 

National  Biscuit,  common  (quar.) 

National   Bn                         ,<la)    (quar.). 
National  Casket  (quar.) 

Extra 

Extra  (payable  In  stock) 

Natloi                      ii ,  common  dinar.) 
Nai    Rnamellng  A  Stamping,  pref.  (qu.) 
National  i  Del  Gas  (quar  i 

National  (.roc(r,  coin,    (qiuu*.) 

Dal  lead,  common  (quar.) 

.National  Licorice,  preferred  (quar.) 

National  OU,  preferred  (quar  I 

/  /'>!,/■  r  .(•  TyjH  ,  com.  it  pre/,  (qu.) 

National  Refining,  preferred  (quar.) 

National  Sugar  (quar.) 

National  Tool,  cam.  (quar.) 

fnftrnd  Igwtt  i 

olldated  Copper  Co.  (quar.) 
I  'I  elep  \  Tell  g.  (quar.).. 

New  River  Co  .  preferred 

,r.) 



ra  Falls  Powtr,  preferred  (quar.).. 

•  i 

mthly.) 

Ir.  r,  rri  il    (monthly) 

Noiseless  Typewriter  (So.  2) 

North  American  <  o    (quar.) 

(  oat,  com.  (quar .) , . . 

/  r,f,  mil    (quar.) 

O'Rannon  Corporation,  preferred 



B  dy  &   Blower  (No    1) 



I'ri  ' 

Ohio  I  f    (quar.) 

■  pply  (quar.) 

Ohio  oil  (quar.) 



Ohio  i  e,  pref.  rred  (quar.) . 

I 
( >  I « i  ( lolony  w  oolen 
Pn 

Orpheum  Circuit,  i  o  




Per 
Ctnt. 


o  .  common  (qu 


(qunr  \ . 


1  • 
1    . 

1    . 

1    . 

1 

IK 

IX 

l 
l.X 

82 
•2 

2 
1    . 

»6  0 
IK 
3 

IX 

1 

2 
$1 
12 

l  , 
IX 

1 

IK 
1.K 
IX 

l  . 
51 
3 

IK 

IK 
•i  . 
81.61 

i    . 

2 

2 
2K 

III.-. 
2K 
2 
*25c 

IX 

l  !  ■ 
10c 

2 
IK 

$2 
H 

IK 

2 
Ik 

$1 

1    I 

2 

IK 

IK 
SI 

•IX 
•1 
•e5 

IK 
lkn 
•2X 
•2 

IX 

IX 

20c. 

2 
2 

IN 

81.50 
I  , 
25c 
IK 

2 
4 

le. 

I  I    e 

2 

\H 

I'l 

2 

3X 

3 

• 

SI  2.'. 

32  7:, 

,  I  I 

1  l{ 
•-' 

I  . 

I 
B 

I 

i 

75c 

i  I 
81 


Wh*n 

Payahtt 


Mar.  31 
\pr.     l 

\prll     1 

\pr       j 

Mar.  31 
Mr.  ) 
Apr.  1 
Apr.     1 

May      1 

pr.      1 

Mar  81 

Apr.     2 

\|r.l  1 
Apr.      1 

Ipr.  l 

Apr.  1 

Apr.  1 

Apr.  1 

Apr.  1 

May  1 
Mar.  31 

Apr.  1 
Apr.  1 
Apr.  1 
Apr.  It 
Apr.  U 
April  i 
April  i 
April     1 

Mar.:-; 
Mar. :;: 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
Mar.  31 
Mar.  3 
April  11 
Apr.  1<- 
Apr.  1!' 
April  If 

May 
Apr.    1. 
April     : 
Apr. 
April    : 
April  II 
April 
Mar.  S 
Mar.  3! 

Apr. 

April  1 
Apr.  Id 
Apr.  i 
April  1 
April  1 
April  1 
Apr.  1 
Mar  31 
Apr. 
Apr. 
Apr. 
Ipr. 
Apr. 
Apr.  1 
Apr.  1 
Apr.  U 
Mar.  31 
April  1 
\pr.  1 
Mar.  SI 
April  1 
April  1 
\pr. 

Mar.  30 
Mar.  3( 
Mar.  30 
Apr.  16 
Mar.  81 
\prll  IE 
Mar.  31 
Mar.  31 
Mar.  31 
April  Ifi 
Apr.  LE 
April  1 
April  S 
Apr.  1 
Apr.  1 
Mar.  31 
Mar.  31 
Mar.  3i 
April  1 
Apr.  IE 
Vpr  1.' 
\prtl  21 
\pr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  IE 
\pr.  IE 
Apr.  1 
\pr.  1 
Apr.  Ill 
Apr.  15 
Apr  J  I.- 
Apr. I 
Apr.  IE 
Mar.  81 
Mar.  31 
April  1 
\pr.  I 
Apr.  1 
Apr.  1 
Apr.  1 
A  pr  I 
Apr.  IE 
Mar.  3i 
Apr.  IE 
Apr.  18 
Apr.  1 
\pr.  1 
M'rll  1 
\pr.  1 
Mir.  1 
\pr. 


Books  Closed . 
Day  InclusiH 


Holders  of  roc. 

B  of  ree. 
of  ree. 

-  of  rec. 
r i  of  rec. 

Holders  of  lee. 
Holders  of  t.  e 
II  ildl  rs  i  f  ree. 

-  of  ric. 

-  ol  rec. 
of  rec. 

Holdei 

Holders  of  rec. 
Holders  of  rec. 

Bold)  •■ 

of  rer. 
1  ol  ree. 

of  rec. 

of  rec 

■s  of  rec. 

-  of  rec. 
of  rec. 

Holders  of  rec. 
Holder!  of  rec. 
Holders  of  rec. 

-  of  rec. 

Hoiih  . 
Holders  of  rec. 

Holders  of  ree. 
Holders  of  ree. 
Holders  of  ree. 

Hold,  re  of  ree. 
Holder! 

Mar.  Ifi  to 
Mar.  16  to 
Holders  of  rec. 

s   of   re<\ 

!  of  ree. 
Holder 

a  of  rec. 
Holders  of  rec. 

of   ree. 

Mar.  Ii      to 

•Holders  of  rec. 
Holders 
Holders  of  rec. 
3  of  rec. 
Holders  of  rec. 

•  of  rec. 

-  of  rec. 
Holders  of  rec. 

of  n  c. 
Holders  ol  rec. 
Hold! ra  of  rec. 
Holdl  rs  of  rec. 
Holders  of  rec. 
'Holders  of  rec. 
Holders  of  rec. 

•  of  ree. 
Holders  of  rec. 
Holdi  rs  of  ree. 
Holders  of  rec. 
Mar.  24       to 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

'Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Feb.  16      to 

Feb.    6      to 

Feb.     6      to 

Holders  of  reo. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  ree. 

Holders  ol  rec. 

Hollers  of  rec. 

Holders  of  rec. 

Mar.  21       to 

Mar    21       to 

Holders  of  rec. 

Holders    ll  ree. 

Hoi  icth  of  ree. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

April     1       to 

Mar    16      to 

Mar    10       tO 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

i lolders  ol  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  ree. 

Holders  of  rec. 

Holders  of  rec. 

Holders  of  nc. 
>       to 
■        to 

Holders  of  ree. 

Holders  of  n-c. 

of  rec. 
of   rec. 

Mar  1(1  to 
Mar    10       to 

ol  rec. 

Holders  of  ree. 
of  rec. 

Holders  of  rec. 

Mar.  21       to 
of  rec, 
■  ■f  rec 

Holders  of  rec 

Holders  ol  reo, 


Mar.  18 
Mar.  13 
Mar.  JC 

A  in  II  21  a 
Mar      1.. 

Mar.  20 
Apr.   MM 

Mar.  I6d 

Mar.  80a 
Mar.  23 
Mar.  2  4 

Mar  20a 
Mar.  20a 
Mar.  l&a 
Apr.  16a 
Feb.  88a 
Mar.  18 
Mar.  18a 
Mar.  ISa 
Mar.  L6a 
Mar.  31a 
Mi  r.  81a 
Mai.    0 

Mar    2E 

Mar,  ^j 

Mar.  30 
Mar.  30 

Mar.  22 ■/ 

Ml  r.  31 

Apr.  3 
Apr.     3 

Mar.  31 
Apr.  15 
Mar.  25 
Mar,  20a 

Mar.  20  i 
April    1 
Mar.  17 
Mar.    3<3 
Mar.  20 
Mar.  20 
Mar.  25a 
Mar.  13a 
Mar.  13a 
Mar.  10 
Mar.  15a 
Mar.  16a 
Mar.  20-j 
Mar.  l()i 
Mar.  20 
Mar.  31 
Mar.  L0a 
Mar.  19a 
Mar.  13u 
Mar.  13i 
Mar.  20 
Mar.  81 
Mar.  22 
Mar.  13a 
Mar.  23 
Mar.  20a 

Mar.  ia 
Mar.  31a 
Mar.  IE 
Feb.  10 
Feb.  10 
Feb.  10 
Apr.    8a 
Mar.  lla 
Mar.  31 
Mar.  21 
Mar.  12a 
Mar.  25 
April     la 
Mar.  31a 
Mar     Ifia 

Mar.    8 
Apr.      1 
Apr.     1 
Mar.  12a 
Mar.  17 
Mar.  20 
Mar.  22 
Mar.  22 
Mar.  31a 
April  IS 
Mar.  81 
Mar.  81 
Mar.  86fl 
Mar.  is 
Mar.  81a 

Mar.  31a 

Mar.  25 

Apr.  la 
Mar.  81a 
Mar.  81a 

Mar.  I.> 
Mar.  31 
Mar.  2  1 

Mar.  2i a 

M.ir    16a 

Apr.  1 
Apr.  1 
Apr.  1 
Mar    18 

Mar.  31a 
Mar.  31  i 
Apr.     1 
Mar    18 

Mar     .'II 

Mar    16a 


Xame  o/  Company. 


Mlscellanei  u-  .-.  d). 

.  i.  (qu.i 

r.) 

quar.) — 

pref.  (quar.) 

•.nm  Carp.  (r,uar  ) 

l'arki    |  .uar.) 

•  &.  Motor  (quar.) 

men  (quar  ) 

I".  '  

.. 

ra.  (quar.) 





er  iquar.) 

:  .v  2d  uf.'iu 
■  i 

i  ar,  i  ref.  'quar.)_. 

Plercx  i  .  r.) 

.,  com.  (quar.) 



OS*,  (quar.) 

i  .  pref.  (quar.).. 

SUtl.com.  (quar.) 



Ino,  com.  (quar.). 



iar.) 



i  ) 

IT.) 

lie,  8' !    preferred  '.quar 

l'ro\  Idi 

-  i. .com. (quar.; 

red    (quar.) 

.  prefem  d  \quar.). 

<ur.) 

>u  (quar.) 

Preferred    (quar.) 

r.) 

g,  common  (quar.).. 
lated  Copper  Co.  (qi 

tton-Hole  Machine   quar.) 

; 

quar.) 

i  o  .  preferred  (quar.)  . 
pewrlter,  1st  pf.  (quar.) 

I  referred    (quar  ) 

Reo   Motor   Car     iqiiar.i 

i  oi union  (quar.) 

Preferred    (quar.) 

I 

■  i.  com.   (quar.) 

.  iar.) 



Rlordon  Pulp  tv  Paper,  pref.  (quar.) 

Root  A  VanDervoort  Corp. .Class  A(qu.) 

.    Powder,  com.  (quar.) 

Preferred    (quar.) 

rds  (quar.). 

St.  !..  Rocky  Mt.  <t  I'ic.  Co.,  com.  (quar.) 
St.  1..  Rocky  Mt. 4  Pac.  Co.,  pref.  (qu.) 
(  orp..  common  (<  It) 

.  rum.  .t  pre/,  (quar.) 

7l»,  Inc.,  prt/.  (quar.) 



Scars.  Roebuck  A:  Co.,  pref.  (quar.) 

Bhawinlgan  Water  dk  Power  (quar.). 

Sherwin-Williams  Co.  of  Can.,  pref.  (qu 
befflel  1  Steel  A:  Iron.  pref.  (quar.) 
Smith  (Houard)  I'apcr  Mills,  com.(qu.). 

Pre/erred   (quar.) 

South  Penn  OU  (quar.) 

South  Porto  lileo  Sugar,  common  (quar.) 

Preferred    (quar.) 

South  West  Penn    Pipe  Lines  (quar.).. 

Spring  Valley  fl 

Standard  on  (Kentucky)  (quar.) 

id  Oil  (Ohio)  (quar.) 

i:\tra  

Standard  safe  Deposit  Co.  (quar.) 

Standard  Sanitary  M/g.,  com.  (in 
Standard  Screw,  common  (quar.) 

standard  Tank  Car,  preferred  (quar.).. 

Standard  Textile  Products,  com.  ulnar. 
Preferred  Clashes  A  and  B  (quar.) 

Stearns  (/■'.  B.)  Co.,  com.  (quar.) 

Prtftmd    (quar.) 

Products,  common  (quar.) 

Steel  A-  Tube  CO  Of  America,  pref.  (qu  ) 
Stevens  I luryea.  Inc.,  preferred  (quar.). 
siewart  Mfg.,  com.  (quar.) 

1  'referred    (quar) 

Stover  Mfg..'  com.  (quar.) 

Common  (extra) 

Stromberg  Carburetor  (quar.) 

StUtl  Motor  Car  (quar.) -- 

Stock  dividend  _ _ 

suiiivan  Machinery  (quar.) 


Per 
Cent. 


H\tr 


Superior  Steel,  com.  (quar.) 

first  and  second  pre/,  (quar.) 

Swift  &  Co.  (quar.) 

Symington  (T.  H.)  Co..  com.  (quar.) 

Preferred     (quar.) 

Taylor-Wharton  Iron  it  Steel,  com.  (quar.) 
Temlor  Corn  A-  Fruit  Prod,  class  A  (qu.). 

oiv   (quar  ) 

Pacific  Coal  A  Oil  (quar.) 

Special 

Thompson  (John  B  )  Co.,  com.  (quar.). 

Preferred   (quar.) 

Thompson-Starrett  Co.,  preferred 

ti  le  w  ater  Oil  (quar.) 

Extra  

Times  Square  Auto  Supply,  com 

Preferred    (quar > 

Tobacco  Products  Corp  .  prof   (quar.).. 

Tonop  (quar.) 

Torrlngton  Co  quar.) 

Ton  ar  (  otton  miiis,  Inc  .  prefer) 
Trans. ie  a   u  Ullams  Bteel  ' 

•.'I  Sicrl,  com.  (quar.) 

•ion  (crtra) 



Turkrtt  Tebacce,  com.  (quar.) 

rnor.) 

i  (  omputlni  M  o  h  .  pf 

Underwood  Typewriter,  common 

Preferred     (quar  )... - 

i "ii ion  Carbide  *  Carbon  (quar.) 

Union  Natural  Has  Corp.  (qitar.) 

Union  1 1  imaha  (quai 

United  Clk-nr  Stores  of  America,  com.. 


81.50 

•81 
81 
1M 

2 

IK 

H* 

•i\ 

IH 

i?; 

2 
2 
1'. 

2 

2 

1    | 

T  . 

3 
8 

2 
2 

50c. 
IX 
IK 
1  . 
81.25 
8 

.IX 

31 
2 

25c 
30c 
10c 
l  , 
IK 

1      ; 

2 
26o. 

IX 

3 
3 

IH 
IK 

2 

1M 

2 
1 

IK 
6 

1      : 

5 

IK 
IN 
IK 

IK 
•1J< 

*2 
5 
5 
2 
2 

1  X 
3 
3 
1 

2X 
/100 
•8 

2 

IN 

si 

i  . 

3 

1    . 


$1 

IK 

(v) 
•IX 
•i 

2 
2 

2X 
2 

LM 
31 
2X 

i 
BM 

i 

4 
2 
I 

50r 
I    I 

Be 
8!  • 

$12 

1 
1 


irnen. 

Payable 


Apr.  It 
Apr.  3( 

vpril  i 
Apr.  10 
Apr.  10 
Apr 

\pr.  1 
Apr.  2d 
April  I 
April  ) 
April  1 
May  16 
May  1 
Mar.  31 
Mar.  31 

Apr.  IE 

Apr.  1 

Apr.  1 

Apr.  2 

Apr.  I 

Apr.  1 

Apr.  1 

Apr.  2, 
Apr.  I 
April  1 
Apr  1 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
April  80 
April  3( 
April  3( 
April  1 
Apr.  If 
April  1 
April  1 
April  1 
\prll  1 
Apr.  U 
April  15 
May  81 
Mar.  2' 
Mar.  31 
Mar.  31 
Apr.  1 
Apr.  1 
\  prll  ) 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.      1 

May 

April  1 
Apr.  1 
Apr.  1 
Apr.  1 
Apr.  1 
Mar.  31 
April  1 
Mar.  31 
Mar.  3 

Mar.  8 

Mar.  8 
Apr.  30 

\pr 

\pr 

Mar.  31 
Apr 

Apr.  10 
Mar.  31 
Apr.  1 
Apr.  20 
Apr.  2(1 
Mar.  31 
April  1 
April  1 
Apr.  1 
Mar.  31 
Apr.  1 
Apr.  1 
Apr.  1 
Mar.  30 
Apr.  in 

Apr.  1 
April     1 

April  1 
\prll  1 
Apr.  11, 
Apr.  1 
Apr.  20 
Apr.  1 
Apr.  1 
Apr.    IE 

May  i 
Apr.  1 
Apr.  1 
\pr.  1 
Apr.  1 
Apr.  U 
April  1. 
April  IE 
May  1 
May  IE 
Apr.  1 
Apr.  15 
Apr.  1 
Mar.  31 
Apr.  8 
Mar.  31 
Mar.  31 
Mar.  31 
\prll  1 
April  1 
Apr.  I 
Mar.  31 
Mar.  31 
Mir.  80 
Apr.  20 
\prll  1 
Apr.  I 
Apr.  1 
Apr.  1 
Apr.  1 
\pr.  U 
Apr.  1 
Apr.  1 
Apr.  1 
\pr.    18 


81.25 


/in 


Boots  Closed. 
Days  Inclusize. 


IK     Apr.   16 
1    i 


\prll  I 
\pr.  1 
\pr.  1 
Apr.  1 
8W  \pr.  16 
IX      M'r.      1 


Apr. 

o'.  rec 
Hold. 
Hold' 

of  rec 

Mtr    2.i      lo 
lloldt . 

'  n 
Holders  of  reo 
Holders  of  reo 
Holders  of  rec 

Holdi  : 

Uoldtr-  ol  ric 
of  rec. 

Holdei 

I      to 

Mar.  I 
Mar.  !• 

of  rec. 

Holde- 
Holdera  of  rec. 

Holder 

Holdi :-  of  rec. 
Holders  of  rec. 

Holders  of  rec. 

Holders  of  reo. 
Holders  of  rec. 

i  to 
Holders  of  reo. 
Holders  of  rec. 
of  rec. 
Holders  of  rec. 
1 

Holders  of  rec. 
Holdei 

Holders  of  roc. 
Holders  of  roc. 
Holders  of  rec. 
Holders  of  reo. 

of  rec. 

•  of  rec. 

to 

of  rec. 

Holders  of  rec. 

Holders  of  reo. 

of  ree. 

Holders  of  rec. 

s  of  rec. 

ra  of  rec. 

Holders  of  rec. 

Holders  of  rec. 

•Holders  of  rec. 

•il.  Idera  of  rec. 
Mar.  13     to 
Holders  of  rec. 
Holders  of  rec. 
Holders  of  rec. 
Mar.  16       to 
Mar.  16      to 
Holders  ot  rec. 
of  reo. 
Holders  of  rec. 
Holders  ol  ree. 

•Holder- 
Holders  ol  roe, 
Holders  of  rec. 

Holders 

Holdi  r 

Holders  of  roe. 
Holders  of  rec. 
Mar.  21      to 

Holder- 
Holders  Ol  rec. 

-  ..f  nc. 

-  of  rec. 

ol  reo. 
Holders  of  rec. 
Holders  of  rec. 

-  of  rec. 

Holders  of  rec. 

Holders  of  ree. 

if  rec. 

Holders  of  rec. 

of  rec. 

to 

Holders  of  roc. 

Holders  of  rec. 

-  Ol   Ii    I. 

Ol  ri  o. 
Hoi  lers  of  rw. 

■  •f  ree. 
Holders  of  rec. 
Holders  of  reo. 
Holders  of  reo. 
Apr.  1  to 
Apr.  1  to 
Holders  of  no. 
Holders  of  ree. 
Holders  of  reo. 

of  rec. 
Mar    21       to 
Holders  of  reo. 
Mar.  21       to 
Mar.  21       to 
Mr    .'1        to 
Holders  of  reo. 
Holders  Of  rec. 

Holders  of  rec. 

to 

Holders  of  roc. 

Holders  of  reo. 


Apr.  15 
Apr.  15 
Mar.  Is 
Mar.  13a 

.  Mar.  13a 
Mar.  13a 
Mar.  2da 
Apr.  HI 
Mar.c30 
Mar.  la 
Mar.  la 
May    6 

.  Apr.  21 
Mar.  20a 
Mar.  i.r> 

.  Mar.  15 
Mar.  810 
Mar.  19a 

Mar.  15a 

.  Mar.  20a 

I 

Mar.  28 
Mar.  31 
Mar.  31 
Mar.  31 
Mar.  31a 
Mar.  31a 
Mar.  31a 

Mar.  25a 
Mar.  20«i 

Mar.  15 

Apr.  la 
April  la 
May  la 
Mar.  6a 
Mar.  17a 
Mar.  12a 
Mar.  15 
Mar.  15 

Mar.  16 
Mar.  10a 

Mar.  10a 
Mar.  15a 
April  24a 
Mar.  15a 
Mar.  38 
Mar.  20 
Mar.  20 
Mar.  20 
Mar.  22 
Mar.  31 
Mar.  15 
Mar.  15 
Mar.  31 
Mar.  31a 
Mar.  20a 
Mar.  la 

Mar.  L'O 
Mar.  16 
Max.  15a 

Mar.  15 
Mar.  20a 
Apr.  10 
Apr.  10 
Mar   8' 
Mar.  10a 
Mar.  10a 
Mar.  16 
Mar.  31 
Apr.      1 

1  el»      27u 

Mar.  26a 
Mar.  38 
Mar.  15a 
Mar.  15a 
Mar.  15 
Mar.  15 
Mar.  31u 

Apr.  5a 
Apr.  1 
Mar.  15 
Mar.  31 
Apr.  15a 

Ml  r.  15 
Mar.  15a 
Mar.  16a 
Apr.  6a 
April  1 
April  1 
Apr.  15 
May  1 
Mar.  10 
Apr.  1 
Mar.  15 
Mar.  80 
Mar.  20 
Mar.  18 

Mar.  20 

Apr.  9 
Apr.  9 

Mar.  31 
Mar.  3lo 
Mar.  31 
Mar  31 
Mar.  31 
Mar.  31a 
Mar.  31a 

Mar.  Ifi 
Mar.  31a 
Mar.  81 
Mar.  150 


Mar.  27  192G. 
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Nanu  of  Company. 


Miscellaneous  (Concluded). 



■  i  preferred  (quar  i 
United  Dyewood.  common  (<ju,;r 

1  •referred    (guar .) 



,  rp 





U.  B.  Smell  .  Refg.  <t  Attn.,  com.  (war.). 

Preferred   (cuar  ) 
Onlfed  states  Bteel  Corp.,  com.  (quar.] 

1 
1 


Per 
l  'tni 


(.guar.). 


u  nt<  rn  1 

Pre/erred   (.  -.  

Wtsti  :ke  (iuur  ) 


W, 

* 
\\  h 

wir 

w  I 


1 


.  {quir). 


:■'■  (*•.). 


vr.) 

1 

qu  ■■ 


: tester  Co.,  1st  pre/err e! 



.  pre/ 


Wir 

Preferred    (qui 

Youni  ■  'iuar> 

Yukon-  \ 


-' 

I 

3 
I 

I    . 

.' 

1 
- 

2 

1H 

Si 
fl 
S1.75 

I    . 
tl 

•-' 

\H 

l  v* 

I 
IH 

IN 


Wh*n 
Haya'jU 


SI 


Apr.     1 

I  une  ! 
Mr.  1 
Apr.  1 
Apr.  15 
Mar.  31 
Apr  IS 
Vprll  la 
Apr.  5 
Apr.     5 

Apr.  1 
May     1 

Mar.  SI 

\p  ii  I 
\prll     I 

ipr.  i. 

\prll     1 

Mar  27 
I  fir.      1 

Villi   1. 

M>rll  I  S 
May  1 
Apr.    1.-. 

April 
Mar    31 

April    i 

\prll  1 
\prll  1 
June      I 

Mur.  31 
\pr.  15 
Mir.  15 
M>r.  U 

\pr.  M 
Apr.  15 
\pr.  3"  i 
Vprll  1 
A|  r.  I 
Apr  1 
M>rll  2 
M>r.  Ill 
Mar.  31 
\pr.      1 


Books  Closed . 
iusi'.s. 


n  of  rec. 

i  of  rec. 
Holders  of  rec. 

i  of  rec. 
■  .if  rec. 

-  of  rec. 

1 

Feb.  38      to 


■ 

Mar.  20, 
M..r    SI 
Mar.  31 
April     I 

Mar.  31 

M..r    20a 

■ 

Apr.     5 


Apr.  1 

Apr.  1 

Mir.  1 

Apr.  1 

May  1 

Apr.  1 

Mir.  18 

\pr.  U 

Apr.  IS 

M>r.  10 

Mir.  1 
M>rtl     1 

Apr.  I 

Apr.  IS 

Apr.  1 

Apr.  1 

\pr.  1 

M>r.  1 

Mar.  31 

Mnr  31 


Mar     I 
ll.ld. 

Holder 

April    I       to 
\prll     1       in 
of  rec. 

rs  of  rec. 

of  reo. 

•  >f  rer. 

Mulders  of  rec. 
■  >f  rco. 
Holder  • 

■  of  n  c 

Mar    17       I41 

... 

Holders  of  reo. 

1  of  reo. 
Holders  0!  reo. 

..f  roc. 

Holders  of  rec. 

Apr.     2 
Apr.     I 
Holder]  nf  roe, 
of  rec. 

•  1  if  rec. 

Holder 

of  re<-. 

! 

"f  rec. 


Mar    12i 
Mar     10 
Mar.  31 

April     S 

Mar.  15 

Max.  10 

■ 

Mar.  31 

Apr     II 

Apr.  2 

Apr.  J 

Apr.  1 

April  1 

April     1 
Mar.  31 
Mar.  17a 
Mar.  10 

Mar.  15 

Apr.  21a 

Apr.  II 
Apr.  14 
Apr.  1 
Mar.  17 

1 

M  ir.  30a 

Mnr.  20a 


•  From  unofficial  sources,  t  Declared  subject  to  the  approval  of  Director-Genera 
of  Railroad*.  :  The  New  York  Stock  Exchange  ha*  ruled  that  »tock  will  not  be 
quoted  ex-dlvldend  on  this  date  and  not  until  further  notice,  a  Transfer  books  not 
olosed  for  this  dividend.  6  Less  British  Income  tax.  d  Correction,  t  Payable  In 
■  took.  /  Payable  In  common  stock,  a  Payable  In  scrip,  a  On  account  of  accumu- 
lated dividends.     I  Payable  In  Liberty  Loan  bonds. 

c  Payable  to  holders  of  record  Jan.  SI. 

'  Deolared  13  i  tble  In  quarterly  ui-uallmenta  on  March  30.  June  .10.  Sept.  30 
and  Deo.  30  to  holdi  .   on  March   15.  June  15.  Sept.   15  and    I 

respectively. 

m  One-fourth  of  a  shire  of  new  no  par  value  common  stock  on  old  common  and 
One-fortieth  of  a  share  on  new  common. 

n  Declaxud  7       payable  In  quurterl}   Installments  on  March  31.  June  30.  Sept.  30 
and  Deo.  31  to  holders  of  record  on  Maxell  II,  June  10.  Sept.  10  and  De  .  11 
able  In   quarterly   installments. 

p  Dix 

•  .rer  received  In  order  In  I  M       h  10  win  lie  in  time  to 

be  passed  for  payment  of  dividend  to  transferee. 

s  Ai  1  ne-twentletli  tek. 

t  Declared  7'-"c  payable  In  quarterly  Installments  of  1  H  %  each  on  April  1.  July  1, 
Oct.  1  r.ui)  an  1  Jan    1  1931  to  tl  ilden  of  record  June  15,  Sept.  15  and 

Deo.  15.  respectively. 

a  At  rate  of  7%  per  annum  for  period  from  March  1  to  April  1. 

f  Declared  8%  payable  4%  as  above  and  4%  Sept.  30  to  bolder*  of  rec.  Sept.  35. 

u>  At  rate  of  B  ;,  per  annum  for  period  beginning  Feb.  10  and  ending  April  1. 

s  Payable  March  1  1930. 

v  One-fifth  of  a  share. 

■  At  rate  of  8%  per  annum  from  date  of  Issue.  Oct.  0  1919. 


Boston  Clearing  House  Banks. — We  give  below  .1  nun- 
mar;  showing  the  totals  for  all  the  items  in  the  B 
Clearing  House  weekly  statement  for  a  nrief  of  weeks: 

BOSTON  CLEARING  HOTJ8B  MEM  i 


Circulation 

Loans,  dlsc'ts  4  Investments 
Individual  deposits,  lncl.  U.  S 

Due  to  banks 

Time  deposits. 

United  States  deposits • 

Exchanges  for  Clearing  House 

Due  from  other  banks 

Cash  in  bank  A  In  F.  U   Ban) 

Reserve  excess  In  bank  and 

Federal  Reserve  Bank 


March  JO 


S 

4.329,001 

76,160.000 
27.342,000 


Change  s  from 
previous  wee*. 


U    -     13 
1920. 


March  0 
1920. 


Tne.      5.271.000 


50.051.000 

70.352.000 

21.  "71  000 


17,1  I  7.IKM1 

69.302.000 
21.405.000 


•  Formerly  Included  under  the  bead  of  "Individual  Deposits. 


Statement  of  New  York  City  Clearing  House  Banks 
and  Trust  Companies.     The  roll  Bment 

.mon  p    v 

k  ending  rorthe 

In  the 
b.aotiiaJl  endofth 

M         •         ■  , 


iii .. 


Natl.      1  .  ti  menu. 


. 


, 


.V  a  i   i 

I     I 
■Uiou 


Fifth  a  . 

wealth. 
Nat  . . 

Fifth    .v 

Liberty  Nat... 

Coal  *  I 

xch 

n  Trust 
Trust. 
i-ATr. 
Quarto 
Fldetlt)   i 

la  Trust 

TriiBt.. 

rk  Trust 

D  Trust. 
Lincoln 

•Htan  Trl 
Nassau  N.Bklyn 
Irving  '1 

an  A  TT; 
Columbia  Bank. 


* 


731 

1 

3.109 

1,000 

1,(11  ll, 

4,301 

7,110 

1,519 

33.107 


1,011 

5.IHX 


Average 

actual  Ci 
Totals,  actual  ci 
Totals,  actual  ci 


Bank 

Green wlrh  Bank 

Bowery  Bank.. 

N  Y  ProdF.xch. 
State  Bank 

Average 

Totals,  artu.il  eo 
Totals,  actual  ex 
Totals,  actual « 


I  .  .■  i  i  ■>,.,-, 
Title  Ouar  A  Tr 
Lawyers  T  A  Tr     I 


1.11' 

88,019 

(It 

1 1  7  804 

i.i  59,464 

I  1  u   I..VJ  SVijM 

■ 

"ill 

3.760 

110.6501   10.979 

...[9,000  1 


Totals,  actual  co 
Totals,  actual  co 
Totals,  actual  00 

Gr'd  aggr.  ave 
Comparison,  prev.  week   .. 


6.619 
iJMfl 


Or's  aggr,  acfleond'n    Mai 
Comparison,  prrv   week 


+  314 


•  I111-:  '  .nchea  not  In  m.  as  follows 

or  surh   dcp->slta   wer 

l«n*Tni>t 


-•discounts,  ar 
k  As  of  March    I 


.-  liabilities.  3995.- 


MENT8  OF   :  \rin<;    DOUSE  BANKS 

AND   Till 


rs  Federal 
nka 

Trust  companies* 

Total  Mar.  13 

Tot.V    '  '    " 


rail 

Rtsrrtt 

in  Vault. 


!>r;       .,';-:. 


Total 

/:■  arm 


tarn  m 

/..;•.!-■  • 


Surplus 

r./irrr . 


71  7inl 


31.330.680 
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Actual   Figures. 

Cash 

Reserve 

in  Vault. 

Reserve 

in 

Depositaries 

Total 
Reserve. 

b 

Reserve 
Required. 

Surplus 
Reserve. 

Members  Federal 

Reserve  banks 

State  baDks* 

Trust  companies' 

S 

io.mo.66o 

2.080.000 

S 
520,495,000 
5.093,000 
6,328,000 

S 
520,495.000 
16.593.000 
7,358.000 

529,901.400 

1."... '27,11)1) 

S 

d/9.413.400 

1.365.900 

72.600 

Total  Mar.  20 

Total  _-T.  IS 

Total  Mar.    6 

Total  Feb.  28 

13.980,000 
18.139.000 
13.075.000 

12.677.000 

S3i.6ie.ooa 

565,984,00  1 
S31.777.000 

562.950.000 

544.446.000 
579,078,00  1 
S44  352,000 

575.627.000 

552.421.000 

S42.152.940 
540,434.840 

- 

•  Not  members  of  1  eders]  Bosorvo  Bank. 

•  This  Is  tln>  reserve  required  on  net  demand  deposits  In  the  case  of  State  banks 
and  trust  companies,  but  In  the  case  of  members  of  the  Federal  Reserve  banks 
Includes  also  amount  of  reserve  required  on  net  time  deposits,  which  was  as  follows. 
Mar.  20.  80.854,000;  Mar.  13.  SG.49S.630;  Mir    B,  16,449.940;  Feb.  28,  80.430.420. 

b  This  Is  the  reserve  required  on  net  demand  deposits  In  the  MM  of  State  banks 
and  trust  companies,  but  in  the  case  of  members  of  the  Federal  Reserve  Hank 
Includes  also  amount  of  reserve  required  on  net  lime  deposits,  which  was  as  follows: 
Mar.  20.  K  /  '  0,870;  Mar.  13,  86,643,840:  Mar    -  1 1  1,890 

State  Banks  and  Trust  Companies  Not  in  Clearing 
House. — The  State  Banking  Department    reports  weekly 

figures  showing  the  condition  of  State  banks  and  trust 
companies  in  New  York  City  not  in  the  Clearing  House,  as 
follows: 

SUMMARY  OF  STATE  BANKS  AND  TRUST  COMPANIES  IN  GREATER 
NEW  YORK.  NOT  INCLUDED  IN  CLEARING  HOUSE  STATEMENT. 
(Figures  Furnished  by  State  Banking  Department.)  Differences  from 

March  13.         precious  week. 

Loans  and  Investments 781,161,200     Inc.        B61.800 

Specie. 7,980,300     Deo. 

Currency  and  bank  notes IS, 446.000     Dec.        188,900 

Deposits  with  Federal  Reserve  Bank  of  New  York..      74,237,100     Dec.    1,086,000 

Total  deposits 843.320,100     Inc.     9,567,500 

Deposits,  eliminating  amounts  due  from  reserve  de- 
positaries, and  from  other  banks  and  trust  com- 
panies In  N.  Y.  City,  exchanges  and  U.  8.  deposits    786,673,100     Dee.    1,160,600 

Reserve  on  deposits 141,163,600     Inc.     8,943,400 

Percent. il'c  of  reserve,  20.5%. 

RESI-.l:\  B, 

State  Ranks Trust   Compinles — 

Cash  In  vaults 325.S42.600     15.45%       S74.S20.700     18.96% 

Deposits  In  banks  and  trust  cos 10.411,500       6.22%         88.088.800       tl7'. 

Total $36,254,100     21.67%      $107,909,500     20.13% 


Banks  and  Trust  Companies  in  New  York  City. — The 
averages  of  the  New  York  City  Clearing  House  banks  and 
trust  companies  combined  with  those  for  the  State  banks 
and  trust  companies  in  Greater  New  York  City  outside  of 
the  Clearing  House,  are  as  follows: 

COMBINED   RESULTS   OF   BANKS   AND   TRUST   COMPANIES   IN 
CHEATER  NEW  YORK. 


Loans  and 

Demand 

'Total  Cash 

Reserve  in 

Week  Ended — 

Investments . 

Deposits. 

in  Vault. 

Depositaries. 

Nov.  15 

$ 

6.106.291.800 

$ 

5,032.629,900 

S 

141,456.700 

$ 

708.102.100 

Nov.  22 

6,033,287,000 

4,998.912.400 

139.286.400 

696,738,0')0 

Nov.  29 

6.966.254,400 

4,957.803.600 

139.471.300 

698,932,400 

Dec.     6 

5.965.254,400 

4.957,903.600 

142.616.300 

698,288.400 

Dec.    13 

5.911.523,100 

4.893,718.700 

146.126.200 

673,870,700 

5,977,547,400 

4,977,633,400 

144  328,500 

Deo.  27 

6.002.477,800 

4.874.397.000 

162.867.900 

656.641,800 

Jan.     3 

6,085,367,900 

4.978.225,000 

147,113,100 

729,099,100 

Jan.  10 

6,190.394,500 

4.997,475,100 

150.519,400 

664.736.s00 

Jan. 17 

6.14H.908.100 

4,946,748.500 

136.692.800 

703,777.800 

■Ian.    24 

6.091.136.800 

4,979,339,100 

136.734.500 

671.113.200 

Jan.   31 

6.027.329.800 

4,930,832.900 

130.4S2.600 

675.721.600 

Feb.     7 

6.009.316.400 

4,959.253.200 

134,336.100 

682,179.800 

Feb.    14 

5,932,500,000 

4.922.039,900 

138,651.200 

667.361.800 

Feb.  21 

6.887.539.200 

s'O.BOO 

135,817.600 

642,654.000 

Feb.    38 

s  14.300 

4.837,357.300 

136.837.300 

673,921.100 

Mar.    6 

6.871.656.000 

4,881.252.700 

137.477.500 

647,225,300 

Mar.   18 

6,890,723,400 

4,888,920,600 

187.498,800 

079.:; 

Mar.  20 

5.  Si)  1,763. 200 

180,100 

134,062.200 

619.253,400 

*  This  Item  Includes  gold,  silver,  legal  tenders,  national  bank  notes  and  Federal 
Reserve  notes. 

SNew  York  City  State  Banks  and  Trust  Companies. — 
addition  to  the  returns  of  "State  banks  and  trust  oom- 
Sanies  in  New  York  City  not  in  the  Clearing  House,"  furnished 
y  the  State  Hanking  Department,  the  Department  also 
presents  B  statement  covering  all  the  institutions  of  this 
class  in  the  City  of  New  York. 

For  definitions  and  rules  under  which  the  various  items 
are  made  up,  see  "Chronicle,"  V.  98,  p.   1661. 

The  provisions  of  the  law  governing  the  reserve  require- 
ments of  State  banking  institutions  as  amended  May  22 
1*)17  were  published  in  the  "Chronicle"  May  19  1917  (V. 
104,  p.  1975).  The  regulations  relating  to  calculating  the 
amount  of  deposits  and  what  deductions  arc  permit  led  in  the 

computation  of  the  reserves  were;  given  in  the  "Chronicle" 
April  4  1914  (V.  98,  p.  1045). 


8TATE   BANKS  AND   TRUST  COMPANIES   IN   NEW   YORK  CITY. 


Week  Ended 
March  20  1920. 


State  Banks. 


Trust  Companies. 


March  20 
1920. 


Differences  from 
previous  week. 


Capital  as  of  Nov.  12 
Surplus  as  of  Nov.  12 
Loans  &  Investments. 

Specie 

Currency  &  bk.  notes 

Deposits  with  the  F. 

R.  Bank  of  N.  Y_. 

Deposits 

Reserve  on  deposits. . 
P.  C.  reserve  to  dep. . 


3  I 

27,400.000 
60,520.000 
734.054,900  Deo 

6.544,500  Ino.  17.700 

33.996.800  Dec.     1.193.700 


March  20    i  Differences  frrm 
1920.  previous  week. 


104.700.000 

179.330.000 

1.679,200  1,999.013.400 


11.012.100  Dec. 
19,027.000  Dec. 


Dec.  63.602.100 


258,800 
2.088,500 


72. 859.800  Inc.         572.200      213.79S.600  Dec.    7.651,200 

897,532.700  Inc.   41.136.100  2.072.S00.300  Dec.  26.614,700 

132,065.900  Inc.         300.700.     293,664.200  Dec.    4,751.800 

18.3%  Dec.  2.1%l  17.2%  Inc.  0.2% 


Non-Member  Banks  and  Trust  Companies. — Follow- 
ing is  the  report  made  to  the  Clearing  House  by  clearing 
non-member  institutions  which  are  not  included  in  the 
"Clearing   House   Return"   on  the  following  pag 

RETURN  OF  NON-MEMBER  INSTITUTIONS  OF  NEW  YORK  CLEARING 
HOUSE. 

(.Stated  in  thousands  of  dollars — that  is,  three  ciphers  1000   omitted.) 


I     Net     Loans, 
CLEARING        Capital.  Profits.     Dis-    I 

NON-MEM  HERS counts.    Cash 

Vit  bksFeb  28/nee«i-      in 
Week  ending      St.'ttebks  Feb  2S  ments.     Vault. 
Mar.   20  1920.      Tt. cos.  Feb.  28      <*«• 


Members  of 
Fcd'l   Res.   Bank. 
Battery  Park  Nat. 

Mutual  Bank 

New  Netherland.. 
W  R  Grace  A  Co'e 
Yorkvllle  Bank... 
First  Nat.  Jer  City 

Total 

State  Banks 

Not  Members  of  the 
FeSl  Reserve  Bank 
Bank  of  Wash  nts. 

Colonial  Bank 

International  Bank 
North  Side,  Bklyn 


Kt  MTM 

with 
Legal 
Deposi- 
tories. 


Net 

Demand 
De- 
posits 


* 

1.500 
200 
600 
600 
200 
400 


Average  Average  Average  Average  Average  Average 


Net 

Time 
De- 
posits. 


NaTl 

Bank 
Circu- 
lation. 


$  8 

1,554  17.290 

691  12.680 

675  11.751 

1,017  4,744 

670  13.371 

1.346  8.856 


1S5 
247 
256 
22 
360 
604 


8 

1,504 
1.786 
1.310 

771 
1,319 

766 


3 

11.611 
12.562 
8,859 
3.750 
7,616 
6,878 


8 

88 

315 

162 

898 

6.123! 


3.400   5.957  68.691 


100  444  3.288 

600  1,332  14.448 

500  337  6.708 

-tOO  268  6.686 


1.634 

7.456 

61.276 

7.586 

414 

1.962 

823 

573 

203 

1.242 

609 

414 

3,399 
16,189 
6.722 
6.782 

"362 
598 

Total. 


Trust  Companies 

Not  Members  of  the 
Fe<Tl  Reserve  Bank 
Hamilton  Tr.Bkln 
Mecb  Tr,  Bayonne 

Total 


1,400 

2,382 

31.130 

3.772 

2.368 

33.092 

960 

_____ 

_==_= 

500 
200 

1.023 

437 

9.816 
8,451 

624 
333 

389 
259 

7,806 
3.705 

963 
4.768 

700 

1,460 

18.267 

957 

648 

11.511 

6.731 

Grand  aggregate..'     5.500      9.800118.088      6.363    10.472    .95.879    14.277 

rVimn.Hwtn    nr.iHn  nc  uwli  341  A7        —dQ.S.     1    7V7        -I-  A 3ft 


Comparison  prevlo  us  week — 341       — 67 


Gr'd  aggr.  Ml  r.  13 
Gr'd  aggr.  Mar.  6 
Or",  aggr,  Feb.  28 
Gr'd  aggr,  Feb.  21 


5.500 
6.600 
5.500 


9.633  118,429 
9,633  120.322 
9.633  120.711 
9,838  120,3581 


6,430 
6.017 
6,012 
6,086 


95   —1.787 


10.967 
10.492 
11.293 
11,116 


96,948 


+  230 


14.047 
95.904 


18.689 

16.960 
16,917 


691 

+  14 


577 
590 
588 
575 


•  U.  S.  deposits  deducted.  S514.000 

Hills  payable,  rediscounts,  acceptances  and  other  liabilities.  $10,507,000. 
n  icrve,  8778,160  decrease 

Philadelphia  Banks. — The  Philadelphia  Clearing  House 
statement  for  the  week  ending  Mar.  20  with  comparative 
figures  for  the  two  weeks  preceding,  is  as  follows.  Reserve 
requirements  for  members  of  the  Federal  Reserve  system 
are  10%  on  demand  deposits  and  3%  on  time  deposits,  all 
to  bo  kept  with  the  Federal  Reserve  Bank.  "Cash  in 
vaults"  is  not  a  part  of  legal  reserve.  For  trust  companies 
not  members  of  the  Federal  Reserve  system  the  reserve 
required  is  15%  on  demand  deposits  and  includes  "Reserve 
with  legal  depositaries"   and  "Cash  in  vault-. 


Two  ciphers  (00)  omitted. 


Capital 

Surplus  and  profits 

Loans,  dlse'tfl  <v  Invcstm'ts 
Exchanges  for  Clear.  House 

Due  from  banks 

Hank  deposits 

Individual  deposits 

Time  deposits 

Total  deposits 

U.S.deposlts  (not  Included) 
Res'vo  with  Fed.  Res. Hank 
Ros'vc  with  lecal  deposit's. 

Cash  In  vault* 

Total  reserve  nnd  cash  held 
Reserve  required 

res.  &  rash  In  vault . 


Week  ending  March  20  1920. 


Membersoff      Trust      i 
F.R.Svstem  Companies] 


882 
87 

7SI 
2D 
120 

141 

614 

6 

662 


,975.0 
,489,0 
,167.0 
,710.0 
,593.0 
440.0 
182.0 
605,0 
233,0 


March  13 
1920. 


,030,0 
,462,0 
,280  0 
,282.0 


$4,000.0  $36 

10.984.0  98 

34.457.0  818 

663.0  30 

14.0  126 

265.0  141 

20.450.0  634 

1.013.0 
21.718.0 


2.478.0 

915,0 

3.393,0 

3,053.0 

340.0 


9754 

473.0 
624.0 
373.0 
607.0 
701.0 
632.0 
618.0 
961.0 
646.0 
432.0 
,478.0 
.945,0 

.288,0 
572.0 


$36,976.0 

98.6284 

815.224.0 

27489.0 

118,382.0 

138.141.0 

663.269.0 

7.413.0 

698,828,0 

2.635.0 
14,188,0 

69.602.0 
63.S06.0 
15,796.0 


March  6 
1920. 


$36,876.0 

98.661,0 

809.074.0 

26,930.0 

114.439.0 

138.628.0 

623,723.0 

7.569,0 

660.920.0 

S47.0 

68458,0 

2.391.0 

14.277.0 

70.521.0 

63.334.0 

17,187,0 


•  OM—  In  vault  Is  not  counted  as  reserve  for  Federal  Reserve  bank  members. 


Member  Banks  of  the  Federal  Reserve  System. — Following  Is  the  weekly  statement  issued  by  the  Federal  Reserve 
Board  giving  the  principal  items  of  the  resources  and  liabilities  of  the  Member  Banks.  Definitions  of  the  different  Items 
In  the  statement  were  given  in  the  statement  of  Deo.  14,  1917,  published  In  the  "Chroniole"  Deo.  29  1917,  page  2523. 

STATEMENT  SHOWING  PRINCIPAL  RESOURCES   AND   LIABILITY   ITEMS  OF    MEMBER     BANKS     LOCATED    IN    CENTRAL  RESERVE  AND  OTHEB 

SELECTED   CITIKS    AS    AT    CLOSE   OF    BUSINESS     MARCH    12  1920 


Moderate  liquidation  of  United  States  war  securities  and  war  paper  M 
against  substantial  Increases  In  commercial  loans  and  discounts  Is  Indicated 
ID  the  Federal  Reserve  Hoard's  weekly  statement  of  condition  on  March  1  2 
of  K0S  member  bank!  In  loading  cities.  Holding!  of  Government  securities 
■how  ■  decree ee  of  10.3  millions  for  the  week,  distributed  as  follows:  U.  B. 
bonds.  1  0  millions:  Victory  notes,  1.4  millions,  and  Treasurv  cert  iflc.it  is. 
10.2  millions. 

With  the  view  of  faclllt  at  lug  comparisons  between  total  loans  and  invest 
Of  reporting  Institution*  and  t  be  amount  of  accommodation  extended 

to  them  iiv  i  he  !•'.  a.  banks,  t  he  report  for  the  first  time  ihowi  loam  eecured 

by   (iovt-rnmen 1    war  upliligatl one,   and    "all   Other  loans  nod   Investments" 

ineiusirr  of  an ote radlacounted  «iti>  Federal  Reserve  banks,  the  previous 

practice  having  been  to  sbow  those  two  items  czclusirr  of  such  rediscounts . 
war  paper  on  hand  shows  a  docroaso  for  the  week  of  22.9  millions,  while 


loam  secured  hv  stocks  and  bonds  wont  up  9.7  millions  (10.3  millions  In 
New  "i  or  k  alone),  and  _]  other  loans  and  Investments  show  an  increase  of 

161  .2  millions. 

Red—Counted    customers'    paper    held    for    reporting    banks    by    Federal 

banks  Increased  by  34.3  millions,  or  which  only  about  fi  million 

w_  secured  by  '      s    ":ir  obligations,  while  the  banks'  own  bills  payable 

with  Federal  ftcsorvo  banks  decreased  by  12.2  millions,  all  of  the  decreases 

being  In  v.  ar  paper. 

(  tovernmenl  deposits,  which  were  at  a  low  ebb  of  :)9.1  millions,  show  only 

a  nominal  change  for  the  week,  while  Del  demand  deposits  Increased  by 
161.1  millions  in  harmony  with  the  increase  in  loans  and  investments. 
Time  deposits  went  up  <>.7  millions. 

Reserve  balances  with   Federal   Reserve  banks  Increased  82.6  millions  of 
w  hlch  28  0  millions  Is  shown  for  the  New  York  City  members,  while  cash   In 

vault  declined  5.2  millions. 


Mar.  27  1920. 
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1.      Data  for   all   reporting   binki   In   c»th   district.     Three  ciphers  (000)   nuiltted 


Three  cipher*   (000)    omitted. 

Botton. 

N«u>  York 

FhUadsl 

CUttland 

Kichmd 

Atlanta 

■   M  -.. 

kftJM  '«;• 

Kan.  CUt 

rnuat. 

.San  Fr an 

Total. 

Number  of  reporting  banks 

O.  B.  bonds  to  secure  circulation 

Other  U.  3.,  lncl.  Liberty  bonds. __ 

41. 
118,001 

14,327 
7.11)0 

115 

147.248 

81.002 
251.081 

60 

311.097 

20.940 

10.093 

46.896 

02 

JI1.S42 

2 1 .034 

40.212 

82 

$21.  .',01 

34. .'.41 

8,001 

47 

$14.01.'. 

0.735 
21.800 

107 

110.771 

$17. 177 
1 
3.040 

35 

$7.17o 

11.310 

88 

$14.77-1 

6.004 
11.751 

44 

$19,573 

17.974 

4.107 

23.146 

00 

$34.00.', 

13.304 
35.176 

801 
I.         .* 
692.352 
204.000 

U.  B.  certificates  of  Indebtedness. .. 

031.010 

802.730 

103.783 

700.800 

8019.305 

• 
1.348.168 

$94,930 

8154.073 
203.751 
690.788 

8170.650 

$91,600 
335.916 

$90,940 

$41,440 
108.505 

$71,745 
190,101 

840,101 

$114.1134 

$50,452 

$31,101 
899400 

$53,521 

809  '■■'■ 

,,.  B  | 

$144,909 

$30,527 
145.144 
004.014 

Loans  and  Investments,  exclusive  of 

bills   redlHounled    with    8*.    K 

and  other  banks: 

Loans  sec.  by  is    war  i.hllgal'n. 

Loans  sec.  by  stork*  and  bondi 

All  other  loans  and  Invtwun.  mLm 

10.998.069 

Total  loans  A  Investinents    lncl. 

rediscounts  with  F.  It.  banks.. 

Reserve  balam  -.  ■■  *ith  K.  It.  Hank. 

70,188 
188.366 

32,412 

42.001 
00.521 

10.337 

B074M 

101.201 
200.338 

09.042 

17..' II 
074,734 

1.608 

78.508 

78.008 
40.034 

07.480 
31.173 

3.270 
70.011 

8.194 

41.7^2 

17.072 
37  1  .<).",;< 

40.089 

8.091 

20.071 

13.446 

871 

41,527 

3.900 
30.742 

1  117,043 

003.204 
6.140 

141.220 

13.401 
174.223 

911 
49499 

880,004 

03.457 

12.354 

4.100 

27. .'.40 

.VI. -.32 

4.096 
49.030 

11.101 

800^08 

1.210 
22.708 

130 

10.407 

BM.T1I 

Time  depo  Its 

$.170 

37.707 
174 

|  880 

62.918 

39.175 

HtiiH  payab  twl      i  .  it    Hank: 

i.y  U.  8.  war  obllKatlona 

944.551 
2.028 

biih  redleoounted  with  V.  R.  Bank: 

rtec.  by  D.  rt.  war  obligations 

All  other 

333.445 

825.330 

3.     Data  for  Banks  In  Federal  Reaarve  Bank  and  Branch  Cltl 

ea  and  All  Other  R 

sporting  Bank*. 

Alt  | 

7arr«  ctparri  (000)  omUtrd 

A/sie  York. 

Chicaoo. 

Alt  F.R.Bank  Cilia 

F.  R.  Branch 

Rtpvrtine  Bank*. 

Total. 

Mat.    12. 

Mar.  5. 

Mar.    12. 

Mar.  5. 

Mar      U 

Mar.  5. 

Mar.   12. 

Mar.  5. 

Mar.  6. 

Mar  12  20  Mar.  6   20 

Number  of  reportliiK  banks 

60 

60 

■J  7  s 

772 

U.  S.  bonds  to  secure  circulation 

$37,551 

880.508 

$1,438 

$1,430 

8100380 

$70. vol 

870304 

!94 

' 

$206,736 

l    Lib.  bds. 

808.444 

27.71S 

820.803 

8003M 

070.096 

XJ.  8.  Victory  no'e* 

70.727 

70.150 

14.535 

106.107 

107.307 

53.702 

44. I'M 

205.643 

U.  H.  certificate  of  Indebtedness. 

231.937 

40.008 

45.490 

406.300 

413.170 

151.437 

73,177 

75.200 

031.010 

1341.109 

Total  U.S.  securities. . 

840\08J 

800340 

00.640 

90.221 

938.613 

048.176 

420.537 

424.307 

330.300 

180301 

1.096.410 

1.711.010 

3.183.012 

ind  Investmcnis,  i 

bills  redlacounted  with  I     it 

Loans  see.  by  U.  8.  war  obllg. 

806408 

651.133 

77.349 

934.017 

•00308 

1 10300 

115.991 

117309 

1.193.838 

1.210.701 

al.  118.007 

Loans  see.  by  stocks  anil  b 

304. N3S 

418,408 

■ 

3.174.210 

. 

All  other  loans  an  1 

1.017.610 

- 

0.888.799 

8,108.188 

3.100387 

1380308 

10.2OO.3O2 

Total  loans  <fc  llHSallllSIIII   Inel 

■ 

' 

1.551.431 

1 1  156040 

11000080 

8310,188 

3.187,709 

830037] 

2.683.509 

17.000.707 

10300307 

14.791.628 

redlscounbi  with  !•'.  It.  hanks 

Reserve  balances  with  F.  It.  bank 

034.001 

605.834 

149.006 

1.040.471 

810.800 

170,11.', 

174.042 

1.436.480 

1304309 

111,808 
1.070.048 

1 13.448 

1 

88,100 

1.030.310 

213.114 
s.ll  1,89  I 

215.716 
8.011.090 

73.22'' 
1.818.630 

78.100 
1.773.714 

88308 
1.781378 

80317 

11.711.702 

878398 

11.650.003 

1 

Net  demand  deposits 

10.311.435 

20.'..  908 

18.894 

800389 

20.805 

6.948 

657.377 

39,17.', 

80378 

. 

Bills  payable  with  1      R.  Hank: 

Hecurod  by  r.  0.  war  obllgafns 

355.258 

302.020 

63.447 

03.227 

617.004 

805304 

224.043 

881309 

102.304 

80380 

944.551 

800.779 

U.  175.403 

1,681 

1.096 

1.2  17 

317 

2.940 

/ 

Bills  r.  ■                          ;   h  F.  It.  H'k: 

Secured  by  0.  B.  war  obllgal'im 

157.046 

7.232 

0.810 

290,550 

290.080 

18,90? 

17,979 

17.30S 

333,445 

327.309 

880307 

250.130 

I  I.I.J  II 

050.058 

020.044 

10.-.. 7  14 

80309 

04.752 

707349 

/ 

Ratio  of  V .  0.  w:ir  securities  and 

war   imi"  r   t"   Iota!  loans  and 

Investments,  percent 

18.4 

18.0 

10.7 

10.7 

16.0 

15  4 

15.6 

13.4 

11  7 

27.9 

with  F.  It.  Banks. 

Tho  Fodortvl  Reserve  Banks. — Following  la  the  weekly  statement  Issued  by  the  Federal  Rosorve  Board  on  Mar  .-h  l'.»: 

intcd    paper    held    by    the    Boston,    ( 'leveland.    AtUiit.-i,    Chicago. 
banks  Is  Inclusive  of  66  I  mill 
paper  discounted  for  the   New   York  and   Philadelphia  hankr 

1 1  lions  the  week  before,  while  a.  lofdlngs  of  the  <"le\ 

Atlanta.   Kansas  Citj   and  Ban  Francisco  banks  comprise  about  s  million* 
Of  bills  purchased  from   the  New    Fork   and    Boston   banks,  compared   with 
12.6  millions  held  the  Week  before  by  the  four  la 
banks. 

(iovernment    deposits    show    an    Increase    for    the    Week    of   2.7    millions. 
members'   reserve  deposits   fell   off  ilb.s.   millions,    while,  all    other  di 

Including  foreign  Government  credits.  Increased  2.7  million*. 

carried  by  the  Reserve  banks  (treated  as  a  deduction  from  irross  deposits) . 

owing  to  the  large  volume  of  checks  and  drafts  imwiiseiillm  tai  pa 

I   on   (Iovernment    account,  shows  an  Increase  ft 

millions.     The  result  of  1 1  la  seen  in  a  redui 

by  1 12.6  miln 

rc.ii.it inn  reported  bj  'if' 
ks.   Philadelphia.  Cleveland  and  At- 
lanta show  some  reductions  under  this  bead.      The  banks'  aggregate  liahlll- 
r\e  bank  notes  In  circulation  show  a  further  decttlM  of 
9.0  millions. 


Substantial  liquidation  of  war  paper  and  other  discounts  as  well  as  of 
,i  connection  with  IBM  redemption  by  the  Treasury  of  certifi- 
cates due  on   March    16,  and  cornwpondlui;  nsluctloti  In  net   QsjposttS,  are 

at  close  of  business  on  March  19  1920.  Cash  reserves  show  a  Rain  for  the 
week  of  83  million*  notwithstanding  a  decline  of  l.S  millions  In  gold. 
Federal  Reserve  note  circulation  ■hows  ■  farther  expansion  or  ;  i  millions 
As  a  result,  the  banks'  roscrvi  I  a  rise  from  >%. 

All  classes  of  bills  on  band  show  considerable  reduction.*:  war  paper — by 

millions,  and  acceptances — by 
40.9  millions.  On  the  other  hand.  Treasury  certificate  holdings  • 
139,7  millions,  this  her,  ise  representing  the  bulk  of  temporary  certificates 
taken  i>\  7  Reserve  bank.*  f>  ndlng  collection  of  funds  from  depositary  In- 
stitutions and  their  concentration  at  leading  financial  centres.  Total 
earning  1. 101  !l  millions,  a  reduction  for  the  week  of  about    117 

millions.  Of  the  total  of  1,353.6  millions  of  war  paper  held,  716.7  millions 
or  53.0%.  wero  secured   by   Liberty  bond  or  20.0%,  by 

Victory  millions,   or   '27.0%.    by  Treasury   certificates,   as 

.ml  34.  1%  of  a  total  of  about  1.516  millions  of  war  paper 
reported  the  week  before. 

Combined  Rbsoubcbs  and  Liabilities  or  thb  Fbdbbal  Rbsbbvb  Banks  at  thb  Clobb  of  Business  March  19  1920. 


RKSOURCBS. 

Qold  aoln  and  certificates 

Gold  settlement  fund,  F.  R.  Board 

Gold  with  foreign  agencies 


Total  gold  held  by  banks 

Oold  with  Federal  Reserve  agents 

Oold  redemption  fund 


Total  gold  reserves 

Legal  tender  notes,  silver.  Ac 


Total  reservee 

Hills  discounted: 

Secured  by  Oovt.  war  obligations... 

All  other - 

Bills  bought  In  open  market 


Total  bills  on  hand 

O.  B.  Oovernment  bonds 

O.  8.  Victory  Notes 

O.  S.  certificates  of  Indebtedne 
Allotber  earning  assets 


Total  earning  assets 

Bank   premises 

Uncollected  Items  and  other  deductions 

from  gross  deposits 

8%  redemp.  fund  agst.  F.  R.  bank  notes 
All  other  resources 


Total  resources .- 

LIABILITIBS. 

Capital  paid  In - --- 

Ourplus 

Oovernment  deposits 

Due  to  members,  reserve  account 

Deferred  availability  Items 

Other  deposits,  lncl.  for.  Govt,  credits.. 

Total  gross  deposits. 

9.  R.  notes  In  actual  circulation 

1\  R.  bank  notes  In  circulation — net  llab. 
all  other  liabilities 


19  1020.  Men.  6   1920.  Fib    .  -\  20   1820.  Feb    13  1020   Ftb.    8    1920. 'Jan.  SO  19.0 


-'.imhi     r,74  i 
112.171    no       |  pi 


IJ7.11 


:t.u»4.s 
11.78 

14... 


120.1: 

616.; 


3.047.1 
211.1 

42.1-1 


1 
1.515.0 


m.ono 


n  : 
817.''. 

■ 


6.127.7 


118  071.000 


11  ; 
rol.ooo 

16.226.000 
4.174.000 


6.162.457.000 


1  16.1 


287.511. mm 


11. 
1.026.7. 


6.416.356.000 


202.425.000 

■ 


740.07V  .000 
.181.787,000 


-.rtso.ooo 

.   133.000 


121,000 
703,000 


11.144.000 
1-'  .7 


90.531.0011 


8041 


2.052.613.000 

••2.000 

-73.000 

642.600.000 


26. 

m.oon 
890417.000 


3.153.190.000 
11. 1 

1.0.12.333.000 
12.114.000 


■  .16.001) 
40.10 


8,900478400 

120.120.000 
24.21S.OOO 

97.044.000 


9  030  010.000 
40  007  000 


2.911. 

237.1 
37.117.000 


$  $ 

205.303.000  225.156.000 

434.160.000  439.624.000 

114.3-'!. II  I.  (21.000 


763.874b»H>      779.001.000 
1.110.437400  1.110.426.000 

12 1.250  .in  »ii      114.229.000 


1.991.660.000 
63.096.000 


2.054.660.000 

■  7.000 
751.0- 
664.760.000 


2.768.289.000 

26.77fl.xi-i 

63. nun 


3.06I.I92.0OM 

896.971.000 
12.232.000 
8448400 


2.012.656.000 
61.277.000 


2.073.933.000 

1.467.893.000 
716.466.000 
661.313.000 


2.736.670.000 

27.036.000 

84400 

376.431.000 


8400.181400 

10.559.000 

13480  (N» 

5.341.000 


I.  noo 
I  1*. 000 
i  "0.000 


. 


». 901. 1 


074.413.000  - 

87.892.000 

120.120.000      130.130.000 

42.446.000        73.974.0001 

1.850. 712.000 

664.7 . 

91.K7S.iirm         95.418.000 


HI. Mi  000 

■r<.  i'..,  MS 


2.739.624.000 

-.850  944.000 

18.78  i.OOO      350.530.000 

«m        31.106.000        28.396.000        36.303.000 


Totalllabllltles 6,137.343.00')  "  't.K.2. 417  .OOP  6.416. tVi.OOO  fl,278.4S7.OOOl6.285.375.0O0  6.040.885.000  8.074.413.000  V.t73,42VSas 
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Mr    19  i920 

Mar.  1 . 

March  5  ItM 

.7   1920 

Feb.  20  1920 

Feb    13  1920 

Feb.    6    1920. 

Jan.  30  1919. 

Mar.    21     19. 

Batlo  of  gold  reserves  to  net  deposit  anc1 

Ratio  of  total  reserves  to  Dei  deposit  ant 
F.  It.  note  liabilities  conjoined 

Ratio  of  total  reserves  to  P.  H.  notes  1: 

|    a.»lde    36   . 

against  Det  deposit  lUMlltlfW. 

40.9% 
43.57 

48.3% 

40.37, 
47.0% 

40 .2  % 

47.17 

40.17 
47.17c 

41.8* 

47.4  7 

41.9% 
43.2% 

48.2% 

42.8% 
44.1% 

49.7% 

43.2% 
44.5% 

60.5% 

50.0% 
51.6% 

63.3% 

Dittribution  by  Maturities — 
1-15                          slit  In  open  market.. 
1-15                                  ; 

l-15daysl                             iclebiednew.. 

% 

137  • 

140.4 

S 
10,1 

I 

!. '2.000 

13.113  000 

% 
8.881,000 

$ 

1,511.1 

5,772,001 

* 

137.011.000 

1.457.971.000 

24,053,000 

L27~.S39~.566 

223.711,000 
6.000.000 

207.592.000 

357.350.000 

10.853.000 

~70~.b~58~.666 

239.269.000 

5.500.000 

S 

123.716.000 

1.432.954.000 

14,472.000 

13~6~.1~5S~.666 

172.123.000 

4.500.000 

222,786.000 

11.179.000 

~7~2~.b~90~.66o 

261.197.000 

6.000.000 

* 
115.207,000 
1.385,117.000 
13.061.000 

1~2~7.~66~9~.666 

206.267.000 

4.580.000 

s 

87,157.000 
1,529,079.000 
24.242,000 
1.000 
72  2S9.00O 
58,574.000 

16-30  days  bill 

18-30  days  bills  discounted 

19-30''                               '  '.'libtedueesi. 

104.746.000 

2.600.000 

113.9 

117.' 

121,000 

11... 

16-30  • 

3.000 

81.343.000 

221.949.000 

221.000 

81-60  dayB  bills  buiubt  In  open  market.. 

471, 

207.71 
4,743,001 

170 

i  o  o 

433 .7 
4.000,001 

197.31 

183,000 

Ys.1 

24~9.2~OS.666 

309.576.000 

24.000 

i 00*656 

255,093.000 
46.152,000 

81-60  i                                              ■  '.news.. 



,'eu  market.. 

61-90  days  btlls  disc  inntad 

31-90  days  U.S.  cerilf.  of  Indebtedness.. 

21,135.000 
50.922.000 

0,41)6,000 

.  market 



244.700,000 

15.  II 

11  8 

131.000 

15,074,000 
243,911.000 

16.404.000 
239.913.000 

18.304.000 
184.09S.OO0 

21.015.000 
141.542.000 

'   of  Indebtedness 

Over  90  days  municipal  warrants 

.'* — 

Held  by  banks 

2  ii  £03,000 

3  270  7  2 

210.711,000 

3.254.806.000 
284.83 

3.221.789.000 
244.1 

3,187.074.000 

S7.000 

3,139.652,000 
247,877.000 

3.130.788,000 

279.839.000 

2,696,544.00* 
185.857.000 

In  aotual  circulation 

Fed.  Ktt.  .\utes  {Agent*  Account*) — 

Received  from  the  Comptroller 

Seturned  to  tbe  Comp'rjller 

1  53.001 

i  18,000 

3,030.010.000 
140.000 

->.S4I   ' 

'84.000 
..-  1,000 

2,077,13 

B  17.000 

2.959.087.000 

6.300,000,000 
2,766.147,000 

2.891,775.000 

6.222.280.000 
2.732.255.000 

2.850.944.000 

6.187.120,000 
2.689.869.000 

2,510.687.000 

1.141,060,000 
1,044.331.000 

Amount  chargeable  to  Fed.  Res.  agent 
in  hands  of  Federal  Reserve  Agent 

373  1  . 

87230 

sse.es 

3,580.'" 
359.174.(IOr 

3,533.853.000 
345.879.000 

3.490,025.000 
350,373.000 

3,497.251.000 
366.468.000 

5.096, 72", 000 
400,185,000 

Issued  to  Federal  Reserve  bank? 

1.292.810,008 

3.281.  :ii 

3,270,721.000 

3.254.806,000 

3.221.789.000 

3,187.974.000 

3.139.652.000 

3.130.783.000 

2.696.544,000 

251 ,06100.0 

250.1 

'".1,000 

240. 148.000 

241.148.000 

244.148,000 

240,148.000 

240.148,000 

243,006,000 

By  lawful  money 

Oold  redemption  fund 

98,1 
811,08! 

2,138,767.001 

»S  1 

792.7 

2,132.0 

"7  7 

:    l.Olid 

2.100,327,000 

801.527.000 

1,070.0 
102  .J 

806.7' 

2.006.217.000 

97.579.COO 
780.030.000 

2.023.225.0OO 
102.742.000 
737.537.000 

2.011.357.000 

93.107,000 

786.111.000 

1.583,606,000 

78,005.000 

791.927.000 

With  Federal  Reserve  Board 

Total. 

3,202.810.001 

3,281. 343.01H. 

3.270.721.000 

3.254 .806 .000 

3.221,789,000 

3.187.974.000 

3,139.652.000 

3.130.783.000 

2.696.544,000 

Eligible  paper  delivered  to  F  R.  Aeent. . 

2,611  443.00 

'1  riflO 

2.81  0  151  000 

•  939. -,72  imi'i 

2.834.158.000  2.7(51.176.000 

2.690.261.000 

3.047.047.000 

2,084.708.000 

WEEKLY  STATEMENT  OF  RESOURCES  AND  LIABILITIES  OF  EACH  OF  THE  12  FEDERAL  RESERVE  BANKS  AT  CLOSE  OF  BUSINESS  MAR.  19   1924) 


Too  cipher*  (00)  omitted. 


RESOURCES. 

3old  coin  and  certificates 

Oold  Settlement  Fuud,  F.  R.  B'd 
Cold  with  Foreign  Axeucles.. 

Total  gold  held  by  banks... 
Cold  with  Federal  Reserve  agents 
Gold  redemption  fund.. 

Total  gold  reserves 

r.egaj  tender  notes,  silver.  Ac  _ 

Total  reserves 

31114  discounted:  Secured  by  Gov- 
ernment war  obligations  (a) 
All  other 

Bills  bought  In  open  market  (b) 

Total  bills  on  hand 

O.  S.  Government  bonds 

O.  8.  Government  Vlotory  bonds 
U.  S.  certificates  of  Indebtedness 

Total  earning  assets 

Bank    premises 

Uncollected  Items  and  other  de- 
ductions from  gross  deposits. 

*%  redemption  fund  acalnst 
Federal  Reserve  Dank  notes  .. 

All  other  resources 


211,311.0 
1.111,0 


Total  resources 

LIABILITIES. 

Capital  paid  In 

Surplus 

Government  deposits .. 

Due  to  members,  reserve  account 

Deferred  availability  Items 

Ail  other  deposits 

Total  gross  deposits 

F.  R.  notes  In  actual  circulation. 
V.  R.  bank  notes  in  circulation 

— net  liability 

All  other  liabilities 

Total  liabilities 

Memoranda — Contingent  liability 
Discounted  paper  redlscounted 

with  otner  F.  R.  banks. 

Bankers'    acceptances   sold    to 

other  F.  R.  banks 

(a)   Includes  bills  discounted  for 
other  F.  R.  banks,  vis 

(I)    Includes  bankers'  acceptances 

With  their  endorsement 

WltbotH   ihclr  Budorasmi 


BMfO*. 


s 

10,904.0 

05.303.0 

8.233.0 


84.440.0 
92.259,0 
15,675.0 


192.374,0 
5.864,0 


198.23S.0 

103.334.0 
69.908.0 
15,928.0 


189.170,0 

561.0 

5,0 

21.575.0 


1,072.0 
327.0 


458.130,0 

7.205,0 
8.359,0 
10,205,0 

114,259.0 
18.794.0 
6,805.0 


1.58.158.0 
265,046.0 


14.502.0 
2,866.0 


456.130.0 
as  endors 


4,542,0 


14.995.0 
bought   fr 


S 

72.586,0 

41.390.0 


PhUa. 


S 

970.0 
81,880,0 
9.023.0 


142.433.0 

307,930,0 

27.000.0 


477,369.0 
107.023.0 


529.631.0 
104,040,0 

200.221.0 


924,398,0 

1.457,0 

50.0 

123.137.0 


1.049.042.0 
3,094.0 


3,561.0 
795,0 


1.835.119.0 

23.880,0 
45.082.0 
846,(1 
608,0243 
123,070.0 
41,876,0 


864.418.0 
837.727.0 


48.759.0 
15,253.0 


1.835.119.0 
er  on: 


19.795.0 


Ciereland.  Richmond    Atlanta 


% 

10.226,0 

50,017,0 

0,248,0 


41.829,0 

86.619.0 
12.265.0 


140,713,0 
421,0 


158,057.0 

48.627,0 

5.491.0 


212.775,0 
1.385.0 


30.003.0 


244.763,0 
500,0 


68.957.0 


1.300,0 
828,0 


457.482,0 

8.198,0 
8.805,0 

16.872,0 
03.117.0 

56.320.0 
6.897,0 


173.206.0 
242.048.0 


21.535.0 
3,090.0 


457.482.0 
36.665,0 


79.301,0 

132.969,0 

1,307.0 


213,667.0 
1.127,0 


214.794.0 

84.942.0 
50,672,0 
64,248,0 


199,862,0 

833,0 

10.0 

40,392.0 


241.097,0 
1.156,0 


897.0 
311.0 


541,800,0 

9,016.0 

9.089,0 

875,0 

141.375,0 

6.572.0 


218.782.0 
283.217.0 


17,087.0 
3.079.0 


541,800.0 


9.260.0 
643.0 


2.370,0 

28,137.0 

5.526.0 


30,033.0 

30,318.0 

8,297.0 


74.648.0 
288.0 


76.535.0 
30,162,0 
10.095,0 


Chicago. 


*  S 

8,816.0     24.358,0 

4.060.0     13.421.0 


20,012,0!  08,721,0 

66.770.0  201.066.0 
6,750,0,    18.810,0 


92,432,0  318,606.0 
1.839.01      2.219.0 


94.271.0  320,825,0 

56,371.o!l50.274.0 

43,275.0  191,423,0 

9.942.0]    64.013.0 


St.  Levi* 


S 

3,119,0 
10.395.0 
5,301,0 


18,816.0 

48,786,0 

7.171.0 


74.772,0 
4.925.0 


79.697.0 

56.368,0 

53.755.0 

0.088.0 


110,792.0 
1,235,0 


108.588,0  405,710.0 

114,0'     4,477.0 

3,0       

15,665,0    59.635.0 


1,153,0 


17.200.0 


130.287.0  124.370.0  469.822.0, 13S.464.0 
580,0  532.0       2,116,0,         866.0 


05.254.0 


487.0 
293.0 


41,707.0,148,618,0    60.597,0 


617,0 
142.0 


1.924.0! 
996.01 


972,0 
316.0 


271.837.0  261.639.o'944,301.0  276.912.0 


4,545.0 
6.320,0 
6,267,0 

60,452.0 

62.991.0 

3.782.0 


3.536.0,    12,684,0 
4.606.0     14.2G2,0 

8,188.0      1330.0 

67.687.0  277.560,0 

29.423.01  71.148.0 
2.851,0    10.559.0 


122.482.0    92.099.0  361,097.0 
12<. 130,0  147.772.0  517,777.0 


10.359.0 
1.495.0 


12.040.0 
1.497,0 


32.007,0 
6.444.0 


261.039.0 


6.625,0 

1,382.0 


7.005,0 


4,130,0 
3,724.0 
4,807.0 

72,491,0 

37.191.0 
3.894,0 


118,426.0 
137.695.0 


11.259.0 
1,678,0 


276.912.0 


Minneap.  Kan. City 


7.203.0 

23.943.0 

3.045.0 


34,191.0 

33,290.0 

335.0 


67.816,0 
69,0 


67,885.0 

26.527,0 

28,497,0 

6.884,0 


60.908,0 
116.0 


17.4S0.0 


78.6043 

515.0 


634.0 
113,0 


176.481.0 

3.170.0 
3.500,0 
769.0 
68,102.0 
18.179,0 
2.884,0 


79.934,0 
82.101,0 


6.642.0 
1.105.0 


170,4813 


I 

509.0 

31.779.0 

5.413.0 


37.701.0 
38,364.0 
3,921.0 


Valla* . 

* 
7.458.0 

2,933.0 


18.371.0 

31.533.0 

2.719.0 


(9,986.0 
868.0 


36,747,0 

65,852.0 

3.317,0 


105,916.0 
8.S68.0 


129,775,0 
462.0 


83.529.0 


990.0 
239.0 


295.S5S.0 

4,162,0 
6,116,0 

4.13S.0 
91,840.0 
63,535,0 

4,044,0 


163.557,0 
102.731.0 


17.541,0 
1.748.0 


3.685.0 
2.617.0 


52,623,0 
C52.0 


53.275.0 

34,544.0 

19,433.0 
1.085,0 


11.111,0 

22,546.0 

5.188.0 


38.875.0 

101.785.0 

8.915.0 


140.6763 

450.0 


150.025.0 

40.5.9,0 
58.022.0 
73.020.0 


55,062.0 
3.966.0 


80.328.0 
600.0 


63.901.0 


662.0 
232.0 


198.958.0 

3.485.0 
3.030.0 
1.160,0 

673803 

33.400,0 
2,611.0 


104,460,0 
78.641,0 


8,373.0 
969,0 


108,068,0 


103003 


171.621 
2.632 


32.881.0 


207.134 
231 


ToUl. 


9 
160.6003 

388.271.0 
112.781.0 


660.712.0 

1.101.696.0 

112,1743 


1.934.581,0 
125.745.0 


1,353,509.0 
854.172,0 
403,232.0 


2,070.913,0 

20.797,0 

68.0 

407,119.0 


60.921,0 


1.4C5 
•1.053, 


8.104.8073 

11.793.0 


0403063 


14.387.0 
5.645,0 


6,017 
7,539 


117.308 

42.735 

9.194 


0,137.343.0 


90.958.0 
120.120,0 
58.027,0 

0  1.850.106.0 
0  016,749,0 
0|     100.969,0 


169.237 

224,683 


10.038 

2.926 


o'i' 325.851.0 
0  3.047,133,0 

0     211.132.0 
0       42.149.0 


29.0  6,137.343.0 

56.360.0 
4.542.0 

66.360.0 

4,542.0 
8,4083 


•  Includes  Government  overdraft  of  5524,000. 

STATEMENT  OF  FEDERAL  RESERVE  AGENTS  ACCOUNTS  AT  CLOSf  OF  BUSINESS  MAR.  19  1920. 


Tiro  cipher*  (00)  omitted. 


I'hila.  |  Cleteland.  Richmond    Atlanta 


St.  Loui*.  Minneap.  Kan. dm 


Federal  Reserve  notes: 

Received  from  Comptroller 

Returned  to  Comptroller 

Chargeable  to  F.  R.  Agent 

In  hands  of  F.  R.  Agent 

Issued  to  !•'    It    I, link,  lose  ami . 
IWDMd   tO  W.  H.  Aifont  for 
.■•Ion: 
U  jllut'l  docurlty  for  oufug  notes: 

.ml  ctf.i.  on  hand 

Colli    redemption   land 

(;oi,i  set  m'l  Puna,  l  .  R.  B'd 
Eligible  paper,  uiln'm  required 

Total 

Amount   of   eligible   paper   deliv- 
ered to  F.  H.  Agent 

W.  R.  notes  outstanding 

W.  R.  notes  held  by  bank 


V.  R.  notes  In  actual  circulation.  265.046.0 


s  s  s  8  8  $ 

534.800.0  2,098.000.0  651.760.0  541.560.0,313.120,0  321,4403  12,1603 

220,064,0  1.035.630.0  274,373.0  208.861.0  162.448.0  1 14.71  1 ,0  300.169.0  140.220.0 


314.7  16.0  1302370,0,277,387,0  332.690.0 
40.000.0      124.400.0j   21,360.0    26.600,0 


274.146,0 

900.0 

70,0003 
181.887,0 


1     1.1  1-.IS 


180.1703 
874,1403 

9.101.0 


100.672.0  206.729.0 
28,044.0    63.095.0 


037.970.0  256.027,0  303,196.0  131,728,0 


180,748,0 

13.1  O3.0 

080.0843 


11.730.0 
74,880,0 


32,026.0 

10,0443 

80,0003 

1703273 


037,070.0  250.027.0,303,190.0 


8318,0 
27,0003 

101.410.0 


131.7.8.0 


163.034.0 


078.0813 

27.400,0 


645.281.0 


2,500.0 

60.000.0  102,140.0 
3443103 


163.034.0  546.281.0 


150,0803  216.920.0 


I 
151.780.0 

57.778.0 


427.300.0 
168.511.0 


0.557.760.0 
2.891.49*3 


171.940,0 
15.990.0 


89.796.0  114.460.0 
6.350.0       6.610,0 


165.950.0 

4.000.0 

1,800,0 

42381,0 

107.164.0 


Bf,4463 

13,062.0 
1,488.0 

60,156,0 


100.000,0 


94.002.0  208.780.0  3.060.268.0 
11.700.0       7.810,0|     373.4493 


1083603 


2.504.0 
70.4.80.0 


82.212.0 

8.S3I.0 
4318.0 
18,4843 

50.079.0 


83.446.0  108.860.0 


00.979.0  3.292 .81H.0 


14.912.0 

100,1043 


251 

'is 

811 

2.131 


051.0 
0033 

124.0 


82,212.0  260,9/9.0  3,292.810.0 


0  1(45.030.0,198.634.0  110.202.0,108.688,0  405.381.0  1.0,111.0 
03/.070.0  260.02/.0  303.190,0  131.728.0,153.034.0  645.281.0  l 
I00.243.0|    13.379,0|    19.979.0|     4.692.0|     6.262.0J   27.604.0|    I 
——I- I      .  .     '     ■ I „i 


I  105.007.0 
1.285.0       6.119.0 


101.840.0  2.611 

82.212.0  21.0.979.0  3.292 
3.671.0'   36.396.0j     246, 


443.0 
819.0 
686.0 


S37.727.0'242,04S,0  2X3,2  17.0'l27. 130.0' 14 7.772,0'517.777,0'l37.fl06.o]   82,101  ,o' 102.731. 01   78.041.0  224 ,583  o'3,047. 133.0 
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WaSL  Street,  Friday  Night,  March  26  1920. 

Railroad  and  Miscellaneous  Stocks. —Under  the  in- 
fluence of  a  deoidediv  firm  money  market  -li m-<  1 
preoipitately  during  the  middle  of  the  week.  Call  loan  rates 
ran  up  to  on  U  the 
samel  i  "  dropping  several  po  Monday, 
sterling  .    ■      nge  mm ed  up  day  I. 

'In.   day,  J  W  ednesday,  3  •    and 

.'i.'.i.Vj   to-da        Among  othei  rhioh  ha. 

sentiment  more  or  l<    -  within  the  week  have  been  ■  -harp 
drop  in  IV.  n  axoh&nge,  the  receipt  of  a  ship- 

ment of  gold  from  London  and  a  report  to-day  that  other 
shipment  »n  follow. 

The  st(  c  I'ncn  the  low  q 

of  Thur   .  hon  railw  red  a  drop  averaging 

from  3  to  ..I  a  long  list  of  the  miscellaneous  group 

had  declined  from  in  to  Thi    I  kl 

During 

range  Of  from  2  to  5  points;  industrials  (>  1o   lo  point 

The  foil 
represented  in  our  detailed  li-t  on  the  pages  which  follow: 


i 


Am  Itr.i' 

Aim  La  Fran 

Ann     \rli..r 


■ 
100| 

> 


rn 1(X) 

I 


Clan  B. 


II 1 

12 

7 

Mar 

J  III 

100 

Mir 

•JIHI 

100 

Mar  20  100 

100 

Jan 

Mar  LT 

Mar 

71 

Mar 

77 

Jan 

1  Is 

.l.iii 
Mar 

11 

M 
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■il 

Mar 
Mar 

S|ll> 

Sill 

TRANSACTIONS  A  I    TIP     NEW     Y(  HANOE 

1>AII.\  ,   Wl  v    •  >!ll.l 


Wrtk  tidt'H 

K  XI  J  id. 

■ 
■ 
Bona*. 

Wilt 

Wednesday 
Thursda] 

Stale* 


Sales  at 
New  Yorl 


Brr»  m4<nc   M 


1  to  M 


Kiehanje. 

1920. 

1919.                   1920. 

1919. 

1  518  240             «7 

Tar  value 

Bank  shares,  i 

(iovornmcni   I 

Stale.  Bun  .  a 

hi;  and  i 

: 

• 

DAILY  TRANSACTIONS  AT  THE  BOSTON.    PHILADELPHIA    AND 
BALTIMOIU.    I'.VCIl  V   - 


rw-.dtlpMa 


ATrrcA  20  1920. 

Shore* 

l.->,914 
•J!).  147 
30,618 
88,710 

89,623 

I     .4   .-;.<i 

43,500 
68.100 
SI. 760 

14.000 

Sttaru 

4.410 

4.4  J 1 

Bond  SoUi 
124,400 

93.100 

Sbarti 

tmtt  ■-'•;.'■ 

Thursday.. 
Friday 



26.000 

Total 

17S.404 

83,868 

$442,700 

2C.-3.' 

1166.1    • 

State  and  Railroad   Bond 

tard  include  15,000  \.   V.  Cur. 

N.  Y.   Canal    C 

ferred  trust  receipts  i 

The   market    for    railway   and    industrial   bonds   lias 
somewhat 

drifted    to  a    \<> 

bonds, 

are  of  the  local 
eluding  Atohisoi 

Louis  ft  s.  p.,  So.  Pae., 

United  States  Bonds. 

■ 
1 

Daii*  ). 


Flr<t  I  Ibertj  i  oea 

»H».  i 

ToUl  nalue  In  81.01 

I     i'M'K)      I    l,l|| 

4a.  II 
Total 

a 


<al«w  in  61,00 
Thlr.l  Libert)  I  oan 

<alea  In  |t,0  I 
Third  I 


7* 

SI 

so  .<«» 


J  "iIm  in  $1  ,00 
Third  I  i 

(  .  .  27--42 

Fourth  Libert 
4  14  ■  ol 


Close 


icz 


90  60 


I     146        1.001 
Fourth  I.llx-rrjr  I  .un 
4^J,l»vl.l 

;  ,  I  oan 

4h«. 

Total  !»!•«  In  {1.000  un:.  • 

3^s,oonv  gold  no t<<s.   . 

ICkMi 
Total  salon  In  Jl.iwm  unite 


SIS 

us 

34 


12S 
1    10S 


819 
249 


Z.24C 
(72 


4 
(109 


3.144 

2.SSS 

97  00 

2 

Foreign  Exchange.     The  markel  for  sterling 

after  early  weakness  turn. 

recorded.      In    Continental    exohanj  were    ir- 

regular  with  lire  and  franos  oonsptouou  Neutral 

exchange  was  dull  and  feature] 

To  'I 
■ 

r-ancs  were   ' 

I 

TIlKli  r..r  llu-  w.-rk 

I 

MIO — 
IllKh  f,,r  Hi.-  Wi 

I 

n 

I 

-*— 
l 

Domestic    Etchanir. 

»I.<KK1 

far. 

Outside  Market. 
dull  and   irregular.     Strength 

i..  l.ut  a  -i  Uing  mi 
-day    in    s\  mt  -tion    on    I 

Exchange  and  stocks  r>r  a  tii 

( >il  u  as  an  acti 

down  w  ith  a  final  n 

after  a  gain  of  three  p 

Internal 

Merrill  ( >il  R 

moving  up  from  11  to  16,  thi 
Midwest  Refining,  aft 

! 

the  final   : 

■ 

!  after  .in  • 

four  points 

r\   I .  i  1  ii  1 

.  advancing  fr. 

McNeul  A:  I.ilil. 

Bubmarine  Boat  fell  from  . 

Swift    Intern;.!,    losl    thr«  ■  In    hoi 

tradii  .     in  Amjlo-Amer.  Oil  71 

to  100)  s  down  id  back  to  100  finally. 
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tilOH  AND  LOW  BALB  PBICBS—PBR  SHARB,  NOT  PBR  CENT. 


Saturday 
Mar    20 


%  per  share 


79 


89*4    BO 

36!i  30% 
47%  47'4 
14*8  15*8 
11»4  11% 
124%  125*J 


'.i 

•- 

89 


9 

S9l| 

68 


88*i  88*4 

117  117 

■ 

26%  25% 


•ISO  193 

14U  14% 

14%  14-8 

23%  23*4 

16%  161- 

41  41 

•7'4  10 

•28  80 

•91  93 

418  4l8 

14  15 

17%  17% 

•46  49 

•10%  1212 

•Kil2  22% 

45%  46 

•106  10S 

52  62% 

1612  161. 

•78  82 

9»4  9% 

•141"  17 

29  29*4 

•46  47 

il|  41, 

46  46 

75-%  76*4 

•311.  35 

•60  86 

•17  60 

35%  35-s 

96"  96*1 

Ml;  S3 

43  43: 

29'a  29% 


•7.-,  76 

2SU  2M, 

•73  7!) 

86%  s7 

33  33 

23ij  23«f 


•16 
•28 

•17 
102 


17 
29 
8% 

Is 


21:,    24% 
"44%    *45% 


•11  15 

• 

•80  86 

12134  1221. 

■ 

■ 

•261.  27l| 

9  9% 

2712  27', 

18  18 

10*1  I.i. 

27  27*j 


%  per  share 
s4         v". 

gl 

47U     47% 
14%     15'. 


Ill; 


1- 


11 
124 

5712     5S 

117       lis 
37%     S8<4 

76U     771. 

■ 

■ 
24  >i     211; 


z98  89% 

•180  198 

•7%  8'4 

14%  14% 

14%  1434 

23%  231. 

Ml.  17 

40*  -4H; 

10 

•28  30 

913$  911, 

4l8  4U 

14U  14% 

Is  18 

•46  4s 

•91.  12 

•161.  221 

451.  451 

105  105 

16>i  I7*a 

•75  so 

0%  9*| 

•14lj  17 

46%  47 

•41i  51 

•Hi  4  7 

7.,';  7.,' 

•311.  :mi 


•  17 
•21        21 
82%     s:; 


•75  76 

201,  291 

•7;»  7o 

m;1;  88*j 

23i8  23% 


►82 

•15  17 

•2<.'.  2-. 

si.  9 

•17  is 

101*4  102"s 

571;  5734 

45%  47 


Tuesday 
Mir.  23 


$  per  share 

s(        s4: 

•a 

89  % 

47l« 

•111. 
124 
57% 
B% 

89 

57 

117 

75% 
•65% 


3734 
4714 
15<g 

1241; 

117 
.is 
75'; 
66l«. 


•49       62% 

61U      64% 


•93      100 
190      190 

71;        71; 


11. 
141 

17 
82 


14 

14 

23 

•16 

81" 

4034  41 

•8%  10 

20  2') 

90%  91 

4%  4% 

•14  15 

•17  Is 

•46%  -hi, 

•9%  12 

•15  22% 

'105  10.S 

•45  55 

151;  15% 

6 

43%  46 

•311;  341; 

•5-  62 

•17  5(1 

•'.10  98 

- 

2s-'j  29% 


75  75 

29%  30% 
79 

85%  s7% 

34*4  31^i 

l34S4  3434 

23  231, 

33  33 

•  1 5  17 

261;  26% 

s%  8% 

•17  18 

101  I02*j 

21%  24% 

571;  5Sgg 


1214 


•33 

42 
•1.7 

2 

2% 


31 

70 
2 


•sj     ei 

50'  t     50% 

■ 

1111;   113 


13  18 

101';  106*1 

2H;  3S 

08%  You 


67 


121.    12% 


i.t       84% 


34         36 

70        70 


70 
1%        21, 

2U  21; 

34%  B6 

l9]  'i  j 

•'.ilit  92l| 


•  S2      ;>  1 
1  184  121«i 

'47«4   V9" 


'10 


1071; 


•11         15 

•31        36 

120*8  121% 

121;     12*4 
Big 

2714      271; 


Wtdmttd  •.;• 


Thursday 


%  per  share 

•s 


VI 

351. 

17 
•ll'g 


15 
121] 

123% 


21% 

37 

53*8 

117 


54% 

hi 

57% 

90 

117 


63% 

0s 


•9S 
•180 

71, 

13% 
14 

22 
16*4 

81U 
40ig 

30 

•km  1 

4 

14 

•17 

•46 
•11 

•161; 

45 

•105 

•15 

151, 
•74 
9% 

16*4 

28% 

15 

•5 
•13 

71 
•31=4 


98»i 

101) 

71- 
141] 
141 
231; 
161 
821 
407, 
10 
80 
01 

.11, 
14 
is 
4S 


10S 

66 
161 

7  . 
!H. 

6 
46 

62 


2s  31% 

20  20 

31  31 

■ 


IIS  ll'll; 

■'711     97*4 

189         1101; 


13 


101*4   103*4 

■ 

•si  S.' 


•17 

50 

21 

21 

•94 

07 

80*4 

42% 

20*4 

66 

66 

75 

75 

29% 

3 1  7, 

•76 

70 

84% 

B7% 

•311- 

36 

•ill; 

36 

321; 

331. 

16 

16 

26i8 

8% 

si. 

•17 

is 

001; 

1021' 

231. 

Ill, 

•11 

•30 

35 

120 

12 

I21f 

$  per  share 

82  83U 

7S3g  79  lg 

7  7 

88%  88% 

35ig  3534 

46'i  4ii'4 

14.  14% 

•ll'g  11% 

12i:i  123 

•56%  671* 

S34  8% 

24 1.  25 

3514  38 

53%  55<g 

87  871* 

•117  120 

35%  36% 

751*  75>2 

65U  6512 


•49 
•65 


53 
671* 


5H2     511. 


96 

•ISO 

•7% 

131* 

13% 

23 
•15 

801* 

39*8 

•8 
•28 

901* 
4 

14 
•17 
•46 

•9% 
•151* 

44% 
105 
♦40 

15% 

"9" 
15 
27«4 
4434 

5 
40 
7314 
311. 

•68 

•47 
33'g 
201* 
95 
7o': 
4234 
281* 
60 


06 
190 

8 

13% 
14 
23 
161* 
81 
40% 
10 
33 
91 

4 
14 
18 
48 
12 
22i2 
4514 
105 
52 
15% 

"  91* 
15 

45>g 

5 
40 
71 
82 
62 
60 
34 
21 
95 
80*4 
43 
2S% 
06 


101;  108, 

11*4  1! 

101;  191- 

•27  32 

»68i*  70 

75  76 


- 

•  1 1  17 

112  119*4 

116  116 

17  47% 


111 

loon 

28 

•  -i 


18 

•10 


71  74% 

2'J34  301, 

•76  79 

88%  86*] 

•3412  36 

•3412  37 

223g  22*8 

32  32 

16  16 

•2612  28 

"1634  'if 

98%  100% 

23%  2334 

57  67% 

42  44% 


•30        35 
119%  119% 
•66        67 
12         12% 
26%     25% 

26%    26-% 


Friday 
Mar.  26 


$  per  share 
8278  83% 
78%  78% 
•7  8 

•88        90 
35%     35% 
46%     46% 
15%     167, 
12U     1234 

122       125 
57%     57% 
8%       8*4 

•24%  25 
36%  3S 
53%     65% 

•87         89 
'116       120 
36%     37% 

65%     65% 


53% 
6734 


•90 

98 

•170 

190 

7% 

7% 

13% 

13% 

14 

14% 

22 

22% 

•15 

16% 

80% 

81% 

40% 

41>4 

•8 

10 

31 

311. 

91 

01% 

4% 

4% 

15 

16% 

•17 

17% 

•46 

48 

•10% 

12 

•16% 

22% 

45% 

45% 

105 

105 

•41 

49 

16% 

16% 

76 

76 

9% 

14% 

14% 

28% 

29 

41% 

45 

"73% 

75" 

•31 

34 

•58 

61 

•47 

50 

33% 

3514 

•20 

21 

96 

96  lg 

79% 

81 

4234 

42% 

28% 

29% 

•72 

75 

31% 

3234 

.so 

80 

S434 

86=3* 

•34% 

36 

•34% 

36 

23 

23% 

31% 

31% 

163« 

1634 

26% 

20% 

8% 

8% 

99% 

101 

234? 

24 

Sales 
for 
(he 

Wtek. 


Bam 

6.700 

1.300 

300 

1.700 

8.400 

1,400 

6.300 

1.500 

5.300 

1,500 

3,100 

1.400 

17,100 

19.100 

1.300 

700 

20.400 

2,000 

1.700 

"*806 
100 
600 
100 


1.200 

100 

700 

8.200 

5.900 

2,900 

200 

6,150 

11. soil 

200 

300 

1,900 

5.900 

5,200 

800 


2.800 
400 
500 

1.700 
155 


STOCKS 
HEW    YORK   8TOCK 

EXCHANGE 


PBR  SHARB 

Range  since  Jan.  1. 

On  bails  of  IQd-tbari  lots 


57         57% 
4334     45% 


15 

•11 

•IS 

•30 
119 
>66 


1«>1 
15 
23 
86 
121 
67 


10*|  10% 

"29"  3l"~ 

•68  64 

11%  12 

"Si"  "si" 

33%  34 

42  42% 

•0734  69% 

75  75 
2  2% 

2%       2% 

•88  86*4 


90 

90 

96 

•42 

11 

•II 

46 

86%    87*| 

•82       91    1 

112%  119     I 
46ig     47% 

1363i   189%! 

"ii"    its 


12% 

18 

25% 

111 

114 

•Is 

99% 

82% 

"99% 

103 

105 

Ills 

•33 

23 

. 

•80 

82 

66 

88 

96% 

06% 

III4  12% 

2434  25 

9  '"1 

2634  27% 

18  is 

10%  10% 

17  10 

30%  31*4 

61  6  1 


•30  32 

3434  38% 

42%  45% 

69%  70 

7.',  76 
•2  2% 

2%       2% 

42%  433s 

•-I  88*4 

•s7%  02 

•90%  92% 

•42%  44 

•44  4fl 

87  87 
• 

lis  121% 

47%  50 

•07  00 

140  141% 

46"  'if 

12-14  13 

4S%  4.8% 

98%  1013g 

83%  si 

•0  1  06 

102  101% 

•105  107 

•88  40 

22*4  28*4 

•79%  83 

68%  70 

•95'4  00 


Railroads  Par 

Atch  Topeka  4  Santa  Fe..l00 

Do     pre! 100 

Atlanta  Blrm  4  Atlantic.  .100 
Atlantic  Coast  Line  RR..100 

Baltimore  4  Ohio 100 

Do     pref 100 

Brooklyn  Rapid  Transit -.100 

Certificate*  of  deposit 

Canadian  Pacific 100 

Chesapeake  A  Ohio 100 

Chicago  Great  Western.. .100 

Do     pref 100 

Chicago  Mllw  4  St  Paul..  100 

Do     pref 100 

Chicago  4  Northwestern..  100 

Do     prof 100 

Chic  Rook  Iil  4  Pao 100 

7%  preferred 100 

6%  preferred 100 

Chic  8t  P  Minn  4  Omaha..  100 
I  CU1C4  St  Louis..  100 

Do     prof 100 

Colorado  4  Southern 100 

Do     1st  pref 100 

Do     2d  pref 100 

Delaware  4  Hudson 100 

Delaware  Lack  4  Western.  .50 

Denver  4  Rio  Grande 100 

Do     pref 100 

Erie 100 

Do     1st  pref 100 

Do     2d  pref 100 

Great  Northern  pref 100 

Iron  Ore  pro  pert  les.-.Vo  par 
Gulf  Mob  4  Nor  tr  ctfS-.-lOO 

Preferred. 100 

Illinois    Central 100 

lnterburo  Cons  Corp...Vo  Par 

Do     pref 100 

Kansas  City  Southern 100 

Do      pref 103 

Lake  Erie  4  Western 100 

Preferred 100 

1-ehlgb  Valley. 60 

Louisville  4  Nashville 100 

Manhattan  Ry  guar 100 

Mlnneap  4  St  L  inetc) 100 

Minn  St  P  4  S  8  M 100 

4,200  Missouri  Kansas  4  Texas.  100 

400      Do     pref 100i 

18,626  Missouri  l'aclflo  trust  otfs.100 

3,000       Do     pref  trust  ctts 100 

300  Nut  Rya  of  Mcs  2d  pref. ..100 
1,100  NewOrlTex4  Mex  v  t  0..100| 

16,000  New  York  Central lOOl 

200  N  Y  Chicago  4  St  Louis.. 1001 

First  preferred ...100, 

I     Second  preferred 100 

25.000  N  Y  N  H  4  Hartford 100 

400  N  Y  Ontario  4  Western...  100 

1.400  Norfolk  4  Western 100 

7,900  Northern  Pacific 100 

8,444  Pennsylvania 50 

11,400  Pere  Marquette  v  1 0 100 

400      Do     prior  pref  v  t  o 100 

Do     pref  v  t  c 100 

600  Pitts  Cln  Chic  4  St  Louis. .100 

21.800  Pittsburgh  4  West  V;i 100 

100      Do     pref 100 

105,600  Reading 50 

500      Do     1st    pref 60 

100      Do     2d  pref.. 6 

10,000  St  Louis-8an  Fran  tr  ctfe.-lOO 
soo      Preferred   A  trust  ctts..  100 

300  St  Louis  Southwestern 100 

400      Do     pref 100 

1,300  Seaboard  Air  Line... 100 

300      Do     pref 100 

104.000  Southern  Paoiflo  Co 100 

20.200  Southern  Railway. 100 

2.500       Do     pref 100 

08.000  Texas  4  Pacific... 100 

1.900  Third  Avenue 100 

Tol  St  L  4  W  trust  receipts.. 

Preferred  certificates  dep.. 

Twin  City  Rapid  Transit. .100 

16,800  Dulon  Pacific 100 

7011       Do     pref. 100 

2.100  United  Railways  Invest.. .100 

1,800       Do     pref 100 

4,950  Wabash ..100 

7.000      Do     prefA 100 

700      Do     prefU 100 

8,100  vVesteru  Maryland  (new)..  100 

2,100      Do     2d  pref 100 

28,300  Wtwtern  Pacific. 100 

600      Uo     pri'f 100 

5,100  Wheeling  4  Lake  Erls  Ry.100 

400      Do     pref .100 

200  Wisconsin  Central 100 

Industrial  <k  Miscellaneous 

4,500  Adams   Express 100 

B.OOO  Advance  Ruinely.. 100 

100 

2,200  AJai  Rubber  Ino 60 

13, son   Maaka  Ciold  Mints 10 

6,400  Alaska  Juneau  Cold  Mln'g.10 

10,400  Allis-Ohalmora  Mfg.. 100 

Da     prif 100 

l.OOO.Amer  Agricultural  Cbem..l00 

I     Do     pref 100 

200.  American  Bank  Note 60 

Preferred 60 

6,100  American  Beet  Sugar 100 

I      Do     pref 100 

16.300  Amer  Bosch  Magneto.. A'o  par 

30.100  American  Caji 100 

200      Do     pref 100 

•  inerloan  Car  4  Foundry. 100 
100      I),,     pref 100 

1,900  American  Cotton  Oil 100 

101)       DO     pref 100 

7.700  \ruer   DruggUta  Syndicate. 10 
1  1,000  .\morloan  Hide  4  Leather.  100 

11.7IM1       Do     pref 100 

8,600  American   loe 100 

.100      l).i     pref ..100 

*  :nor  International  Corp..  100 
9.000  American    Linseed ..100 

I     Do     pref 100 

60,800  American  locomotive 100 

100       Do     pref 100 

I  Amer  Malt  4  Grain No  par\ 

s  in  Ship  4  Comm  Corp.no  pur 

200  Am  HmeltSecur  pref  ser  A. 100 

I  mer  Smelting  4  Refining.  100 

600,      DO     pr.  f 100 


Lowest 


Highest 


43 
23 
16 


S  per  shar* 

76  Feb  11 
76  Feb  18 
6%  Feb  4 
84  Feb  11 
27%  Feb  13 
42  Feb  13 
10%  Feb  10 
7     Jan     3 

115i4Fe!i  11 
47  Feb  13 
7  F  b  13 
21  Feb  13 
30%  1 
4534  1 
75     Feb  13l 

113      1 
23%  I         II 
64%  Feb  13 

64  Feb  ll! 

68%  Jan    I 

4  2      1 

81     Feb  11 

20  Feb  11 

47%  Feb  16 
42      Mar  s 

89%  Feb  13 
166     Feb  10 

6  Feb  IS 
9  Feb  11 
91.  Feb  13 

17  .Feb  IS 
12%  Feb  9 
68%  Feb  11 
33     Feb  13 

7  Jan  24 
Ian  24 

80%  Feb  18 

3%  Feb  13 

9%  Feb  13 

13%  Feb  13 

43%  Jan     9 

8%  Feb  IS 

16     Feb  11 

40;.  Feb  13 

9s  "Feb  11 

3934  Feb    6 

9    Feb  13 

63     Feb  13 

6     Feb  13 

8%  Feb  11 

21  1  11 
36     Feb  11 

4%  Feb  13 
39%  Feb  11 
64%  Feb  13 
23»4  Feb  13 

65  Feb  9 
Feb  16 
Feb  11 
Feb     6 

88  Feb  13 
68%  Feb  11 
40  Feb  11 
231,  Feb  13 

62  Feb  10 
461.  M.ir  B 
50      1 

21%  Feb  11 
70  Feb  11 
643«  Feb  11 
Mar  9 
3i't  Mar  0 
15%  Fib  13 
23%  Jan    14 

11  Feb  11 
21      Feb  11 

6%  Feb  1 1 
12^4  Feb  13 
88%  Feb  13 
Is  Feb  13 
60  Feb  13 
26  Feb  13 

12  Feb  9 
10%  Feb  19 
21  Feb  20 
2.S%  Feb  1 1 

110  Feb  13 
65  Feb  16 

B*4  Feb  5 
2034  Feb  13 

7%  Feb  11 
20%  lib  11 
14U  Feb  11 

,8%  Feb  13 
1434  Feb  13 
20%  Feb  13 
54%  Feb     5 

9U  I 
16     Fib  11 
88      Feb     6 

25  Feb  11 
3IM  I 

65    Feb  IS 

66I4  Fib  IS 

Feb  11 

Us  Feb  4 
86%  1 

80%  Mar  1 
sj      I 

SB  Feb  II 
39      I 

45  Jan  7 
74*4  Feb  13! 
00  Jan  201 
106  Feb  13 
leb  25 
'...      i 

I   eb   26 

112's  Feb  86 
39-8  Mar    1 

S.r>       Mar  17 
11% Jan      0 
18%   Mar    1 
0  ll*   ■ 
88     Feb    6 

63  Feb  13 
s7   I 

74  Feb  13 
92%  Fell  25 
S2  Feb  ll 
lot   Feb  13 

i  eb  13 

16*4  Feb  13 

sil      Feb  14 

66%  Feb  18 

r9334  Feb  13 


55 
68 
27 

51  lj 
43 


S  per  share 

86%  MarlO 
82  Jan  3 
8%  Feb  24 
93  Jan  7 
38%  Feb  24 
49%  F>b  24 

17  Marl5 
13%  Marl  5 

134  Jan  3 
59%  MarlO 
10%  Feb  20 
27ia  Feb  28 
42%  Marll 
611.  Marll 
91%  MarlO 
120  Jan  6 
41  Mar  8 
78  Feb  21 
66l;  Mar  1 
66  MarlO 
Maria 
Feb  24 
Feb  19 
Mar25 
Jan  16 
9934  Marl  3 
195  MarlO 
9  Jan  3 
16%  Feb  24 
15%  Feb  24 
26  Feb  24 
17U  Feb  24 
84%  MarlS 
41%  Marl9 
9  Mar  1 
33  Feb  24 
9334  MarlO 
434  MarlS 
16%  MarlS 
19i2  Feb  24 
48%  Mnr  1 
12%  Marll 
22%  Marl6 
47%  MarlO 
112%  Jan  5 
52  1  Mar20 
18%  Mar  9; 
Mar!.'. 
11      Feb  21 

18  Feb  19 
31%  Feb  28 
49%  Feb  24 

678Jmi  s 
471,  Feb  20 
77%  MarlO 
36%  Marll 
62  Marll 
60  Marl2 
3634  MarlO 
217,  MarlO 
100%  Mario 
84%  MarlS 
48:,  MarlO 
32  Feb  19 
68  Feb  27 
51  Jan  5 
80%  Marll 
32T|  Mar26 
80 

88%  MarlS 
36     Jan    13 
MarlO 
25%  1 

3 1  Feb  20 
18     Feb  24 

30  Feb  21 
9%  Feb  19 

18%  Mar  1 
105% Jan  3 
26%  Mar  1 
5834  Marl  8 
47  Mar22 
17%  Mar26 
1534  Feb  28 
21  Jan  3 
35  Jan  26 
1251*  MarlO 
69%  Jan  3 
133,  MarlS 
29*t  Jan  27 
10%  Feb  24 

31  Feb  24 
2012  Feb  19 
12%  Feb  24 
20i£  Feb  19 

32  Mar24 

65  Maris 
14%  Feb  20 
221,  Feb  20 

33  Feb  24 


45%  Jan  6 
72  Jan  12 
88*4  Jan     6 

2%  Mar  8 

53% Jan  3 
92  Jan  3 
96  Jan  2s 
96%  Jan  16 
46%  Jan  5 
45'*  Jan  2S 
96%  Jan  S 
98  .1.111  6 
12834Jan  2 
61% Jan  3 
101  Jan  3 
148  MarlS 
1 16%  Feb  4 
64%  Jan     3 

.1.1.,  .Ian      S 

122  Jan  a 
63%  MarlO 

6s  Jun  2 
120%  Jan  3 
87»4  Marl9 
09%  Jan  27 

107  Mar  9 
44  Jan  2 

301;  Jan  6 
82  Jan  14 
72  Jan  3 
100%  Jan  13 


PUR  SHARB 

Bangs  for  PriMoms 

Ytar  1919 


Loutsl 


S  per  shar s 

80%  Dec 
767«  Dec 
6  Mar 
87%  Dec 
28%  Dec 
3S%  Dec 
10  Deo 
6     Dec 

120%  Dec 
61%  Dee 
7%  Jan 
21  Dec 
34%  Dec 
48%  Dec 
85     Nov 

116  Deo 
22%  Jan 
68  Dec 
55%  Aug 
57      Dec 


32 

n 
19 

4S 
45 


Feb 
Sut 
Dec 
Dec 

Feb 


91%  Deo 
172%  Mar 

Su  Apr 

6%  Feb 
12%  Deo 
18%  Deo 
1334  Dec 
75%  Dec 
3U4   Jan 

7  Sept 
30  Dec 
85%  Dec 

8%  Mar 
10      Dec 


13 
40 
7 
13 
40% 


Nov 

Dee 

Feb 
Dec 

Dee 


104%  Aug 
37%  Dec 

9%  Jan 
70      Doc 

4%  Feb 

81.  Jan 
22%  Nov 
37%  Dec 

4%  Deo 
28%  Apr 
6634  Dec 
2334  Sept 
60%  Dec 
40  Nov 
25%  Deo 
16%  Nov 
95  Dec 
77  Dec 
39%  Dec 
12%  Jan 
56     Mar 


88 

44 

21 
75 


Apr 
Apr 
Deo 
Dec 


737,  Dec 
33  Dec 
33%  Dec 
10%   Jan 

20  Dec 
10%  Deo 
23      Dec 

8*4  Dec 
12  Dec 
91%  Nov 
20%  Dee 
62%  Deo 
27%  Jan 
11      Dec 

6    May 

10     Mar 

2934  Dec 

119%  Aug, 

63      Dec 

7%   Jan 

15  Jan 
7%   Dec 

20%  Deo 
14  Deo; 
9%   Apr. 

16  Deo 

17  leb 
62%  Feb 

7%  Mar 
17  Jaa 
25      Doc 

29%   Apr 

21  Jaa 

66%  Jaa 
66  Jan 
1%  Dee 
1%  Jan 
30  Jan 
8D,   Jan 

87  Sept 

Pee 

Jan 
Jam 
Jan 

8I34  Jan 
84%  May 

42%    Feb 

I  OS  '1, 

84%  Feb 
113  Jan 
39%   Jan 

88  Jan 
10%  Nov 
13%  Jan 
71%  Jan 
37%  Aug 
54%  Jon 
62%  Feb 
44%  Mar 
86  Mar 
68       Jan 

100  Jan 
88*4  Deo 

M  1 NM 
79%  Dec 
01%  Deo 

0»  He.- 


S  per  short 

104    May 

89      Jan 

15%  July 

197    May 

5&%  May 

68     -May 

33%  July 

2s%  July 

170%  July 

68%  May 

12     July 

30%  May 

5234  July 

76     July 

106    May 

133      Jan 

32%  July 

84    June 

73  July 
82  Jan 
54%  June 

74  July 
31%  May 
5sij  July 
51%  May 

116    May 

217  May 
15%  July 
24  July 
20%  May 
33  July 
23%  July 

:  lOHlaay 
5214  July 
12%  July 
40%  July 

104  May 
91,  June 
31%  June 
25%  May 
67  May 
14  July 
26  May 
60%  June 

122%  May 
88  Jan 
24%  July 
98%  May 
1B%  July 
25%  July 
38%  July 
6S>4  Juns 
14  Mar 
60  Sept 
88*4  Jan* 
33%  July 
79  Apr 
53%  July 
40%  July 
24%  July 

112i.  May 
99%  May 

4 si.  May 
83%  Deo 
70  Deo 
53%  Deo 
72  Sept 
44%  June 
841,  June 
93%  June 
38%  Feb 
39%  May 
27%  July 

37  May 
23%  June 
37<,  June 
12  July 
23%  July 

116  June 
33  May 
72%  May 
70%  July 
26%  July 
13%  July 
26%  July 
CO    June 

13ki,Moy 
74%  Mar 
16%  July 
34%  July 
13%  July 

38  May 
26%  July 
14%  July 
39%  July 
28  July 
61%Jan  ■ 
ls%  Sept 
usi*  Sept 
41%  May 


42 
62 


•  Bid  and  asktxl  prices;    no  aalas  on  this  day      1  Kx-rlghts.     I  Lew  than  loo  shares.     0  Kx-dlv.  and  rlglils.     t  Kx-dlvidend .     •  Full  paid. 


New  York  Stock  Record— Continued— Page  2 

For  record  of  late*  during  the  week  of  .tucks  usually  Inactive.  m<  second  page  preceding. 
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HIGH  AND  LOW  SALS  fKlCBS—PBK  SHAMS    NUT  fHK  CENT. 


Saturday 
Mar.  20 


5  if'  .' -i ■• 
•110      113 


4s 
02 
130 

•111 


4S7, 
9: 
18314 

II' . 


1D1 :  i  103 
•86lf     01 
M 
•M0     368 

•  lot     nil 
81*4    51*4 
l'J"«     10"„ 
•55        57 
61*4    04 


|fl       M 


162i;  103li 

05U  0tl7„ 

li  I  I 
• 

131*4  136«a 

125's  120 

....  ... 

05  00 


u     iai| 
'Vfi%  oV 


108 
9*8 


lfllj  30<4 

27  37*4 

•si  sa 

00*4  70 


lo.i     103 


103      m, 

"07»|    07*4 

l'i        191 


3lCsi 


Monday 
Mar.  22 

3  per  share 
•110      115 

116     mi 
nil      106*4 

■ 

•47        52 


I 


118 
166 


67»i 


117 

163 
67 

11        li 
• 
I 
i 
•100       loci 

•1  I'. 


lis    i i a 

ll'i     13 


i«i 


M 


13        1 J 

•37        43 

• 

|  LSI;    11'.  If 

101*4    10.    ; 

•it        16 
35  if    86 

134       13  1  s 

15';     I6>1 
34'4     87*4 

"w%  Ye" 

04' 

41 

31 

•33 


13 

105 

117';  131*4 


Tuesday 


•no     n  , 

I 

01         01 

•111      116 
10-";  I05'| 

102       ID-' 


Mar.  21 

$  per  share 

•Mi.      Ill, 


•71         70 
1171;   117*1 

168      164 

• 

■ 


•i  |      r. 


13        Ittj 


117  130 

27  27' i 

in  i  <  r , 

•<.l  TO 


116  IHI 

•J'l  I'll 

- 

130*4  13s*» 

•lOlU  10214 


t-'rUay 


S  per  share      $  ;■ 
•106       111  1  *105       112 
45*4     47U       47U     4i'; 


Sales 
for 
the 

Week 


HtK   HTOCK 
Ci  1HANOB 


ftStt    SHAKJt 
On  kuli  of  10O-«Aar«  lots 


i.   MM 


1171; 
65'r 

1(0', 

131  , 


114      110 


ss 


•95«i     00't 
12/14  I8H4 

1H*|     19 
' 
6II4     03*4 


•85 
•63 
115 

l.YVf 

12lf 


•1 


1  _'  1 


I-'  13  >4 


101 


. 


81 


ss  1    0114 


101     1111 


■lot     101 


12  1  j  , 

■  I 

•21  21 

st  si 


37 


•88lf     90 
171j     18 


•33 

•77 


B3 


131';  1311; 

OOlj     99U 

2H;     |2I 

451;     4()'4 


130      182*4 

•100  105 
•71  70 
31's  32 
35*4  30 
78*4     70 

"34*8    M*j 
•170     175 
•103      110 
30lf     31V; 

•19U     J 


•13         1 

1321;   111 

- 

70       70 

160*1   161    : 

M 


76 

BO 

7i>f 

•42 


.0 


(I214  li.", 
48       U 

1,-1;      Is 

• 

• 

130'g   1321; 

110       llH 

9s*s  100' 

22         22'; 

17         17 

•24"      271; 
132       133 
'101       105 

80       sj 

311;  32 
35*8  10 
78'l    SU} 

315s     35 
135      170 
'103      110 
30*8     31'j 
IB       jo'- 


70       81 

.171        101 


I 

•SI  s2 

"37U  88»1 

08  I00»i 

31*4  --N 

~47>i,  46*i 

15if  17U 


is 
3H; 

•nil 

12 

•106 

101 

• 

87 
75's 


46 

70 

70 
117 
157 

66 

66  S 

131. 

litis 

12  1 
10S 
tig 

27*8 


112       11-": 
11*4       12 

B7 


•54 

•05 
•97 


60 
101 
OS 


9*4  9»» 

37  3SI; 

•69  70 

•SO  70 


5314    54U 


los 
inn, 

1 . 

180 


141*4 
100 
17?! 

• 

42ij 
• 

•117 
•si 

17*4 
31*8 

90 

•101 

90 

in- 
231 1  j 
97 
4  UN 
SIN 
•435 

mi 

24 
45 

• 
• 
115 

"77' j 

•13 

I5U 


130  130     . 
102U  105 

212      271 
97        97 

131  135 


103 

19 
55 


103 

50 

20>i 

55 


03?t     05's 


Share* 
19.600 
3.700 

100 

6. KM) 

92.500 

700 

1.900 

700 
87,700 


45 

• 

110 
157 
•d5 

•12 

■ 


4  7. 

7o 
70 

I'll 

67 

-.7 
II 

l-'l: 


600 

200 

100 

400 

300 

86,  KM) 

70(1 


•1  1'4  ion 
27  29*8  40.000 


94  If     US: 


400 

ll»i    11*4      4.400 


•  ,i  63 

•95  101 
••17         'is 

119  122     I 

• 

21»i     23 
•0  7'H; 

3SU     40 
70 
1,7        M 


17,400 

900 

16,500 

8,000 
5,800 

610 
600 


50li    42.600 


147 

101 

3«U 

•3  7 
3S'4 
50li 

02.; 

•so 
8OI4 
Is 

Bon 

•101 

1'4 


36', 
95 

41 

B8 
80 

is 
317, 

1 

l'ls 

106       •HIV; 
2421;     240 

4SU       4SI; 

- 

1*4        IIS 


151*4    88,80 


I 


71 

97, 

95 

Tf.'s 

80 

67i. 


64 

117 

36<4 

36ii 
151 4 

•8*1 

92 
76l» 
90 
69>4 


1171; 

s7 
I'. 
36<4 

■12', 

BtVa 

25l4 
1514 

• 

157's 

377 
371j 


106 

101; 
37*8 
04 

591| 

47*8 

s.l 

19 

001; 
10S 

13 

450  " 

lis 
S3 

I5I4 

70 

12 


77 
90 
68*4 


60*1 


3S 


■10 


24         2  1'; 
1331-   13.V- 

•101  io;> 
B3  B3 
31         81*1 

367g    391; 

7S7g     SOI; 


'166      175 
'103      100 
30*|    80*4 


UOI4 

ll'i 
16 

127 
'101 
•72 
301; 
3578 
76li 


llO'i 


46 
35li 
33  7» 
664 

6OI1 
39 
16*4 
66*« 
21 
77 
1377i 


35lf       Sfllg 

■ 
r,7'i       67 


6.U4 

40 

17 

23 


77ij     «76 


■I  |1, 
391, 

69 
B01] 

631; 

60 

so 
130 


23.1 

11.1011 

5.200 

30.3OO 

1.700 

800 

24.000 

23.000 
10.300 

00.700 
05.700 

1.000 
100 

2.70O 

400 

300 

too 

10.300 

100 

1,100 

l.sn.i 

1 ,400 
8,100 

11. BOO 

BOO 

3.0011 


l.s 


3  1    , 

Bill 

21', 
S2 
78 
44ii 

16  I".'; 

• 

2  1         «JI 

105     '101 


21*4 
84*4 

130'f 

lo.'> 

31S» 
36*| 
76*8 


3.',  37 

94lf  961. 

21  S8»J 

84  86 

"48I4     60*i 

21       84 

133      137 
101       105 

I 

31*4     327, 
37         3s 
78*4     ~ '\ 


34     a  1 

■168     176     »160 
'100      106      *100 
20ii 
10*4     I 


34  331i  34 

•      0  175 

10S        1O6I1  106lf 

-■>i»  30li 

Hi      19?8 


l.s 

1,11 


31, BOO 

100 
2.400 

100 
6.200 
10.400 


Indui.   A  Ml.c.ll.   (C  ... 

SUUff 1IJO 

uy  clfd .Vo  par 

I  Sugar  lOflii     - 

Do    pral 

\ 

!).>      pre! 
I 

Do     DCI  '  loo 

...loo 
10U 

aVmor  \n 

islt 25 

' 
I  '  lnlng..60 

\ 

• 100 

D, 1      I  lou 

Do    3d  loo 

100 

All  (lull  A  W  I  88  I  Joe    ..100 

1),.      prat 100 

\  ...•,. 

1 50 

6  .  it   ' 

■VlS    11KI 

100 

100 

Mlnlns 

• 

l)»    preferred 

prof  100 

Hlh.il!    l-'HIllTlcS 

a  100 

liroukiyn  anion  OtJ loo 

Brawn  Shoe,  tne hhi 

I).)     preferred loo 

Banil  Bros 100 

.per  A  Zlno  v  I  o._5 
Buttetlok    loo 

DtrmJ  on  A  B 

California  Packing-. 

OaUfornla   Petroleum 100 

Do    pral 

I  Inlng.  10 

•1  \i  i.r  stf  10  1 

Central  Leather 

Do     pr.'f 100 

Certain-Tin'  l  Pi 

' 
Chicago  PnOTnuMfl  Tool. .100 

•  ipar -•', 

ipper 5 

Cluett,  Peabody  A  Co 100 

.vo  par 

A    Iron 100' 

Ooliimbl .  .   .   100 

Columbia  ( Iraphophona  .Vo  par 

Do    pral loo1 

_.Vo  par 
I),,    prafgrrotl loo 

■  Call  Mi;   .10 

■ 

li.,     preferred 100 

Oontlnent4tl  Cand  v  ( 'urp  \'o  par 
Corn    Produetg    H.cfli\lns--100 

' 

ol  Ainrrlca.100 
I 100 

..Vo  par 
D.i     preferred 

ii    8u|{M'...lO0 

Dome  m  10 

50 

l)..     preferred 60 

llnintlnRhara 100 

Do     preferred 100 

-Johnson 50 

■-.■f.'rn-l  ... 
I'lajren  I^."k 

i),.    pralerrad  (8%) loo 

Mnii  ioo 

I).,      pi    '  .100 

rp No  par 

KUk  Babbti 

.Vo  par 
rjiutlon  W  A  W. 

Oeneral  CU-.ir.   Inc    100 

General  l  100 

Corp loo 

Do     i  ■  ■)■•  r  iry  ctfi-.no  jot 
Do      p  ...10<i 

p.,     Deb  itoei  (61 

laoon  «t<x-k  (7%). .100 

i  K) 100 

P    ...100 
<  iray  A  I 

Oreeoe  Cananea  Copper..  100 
T8..100 

Ig  ...100 
>*...30 

Inter  Harrester   (no.- 

liwi 


Inc 

r  preferred 


Kanneoott  Cop;xr Vo 

A  Rubber.. 
Lackawanna  Steel 

Laclede  Ou  (3t  t^OUkj) 

Lee  Rubber  A  Tiro .Vo 

Liggett  A  Myers  Tobacco. . 



Loew'i   Incorporated no 

I-oft    Incorporated «•" 


100 

IOO 

loo 

100 
100 

"•I- 

100 

100 

pw 

.- 


I       •  I 

I 
H4i.  > : 

1  iu  13 

lolii  i 

I  ,  t)  13 
•b  13 

107      1  ,1,  1  I 
137      I 
63      I 

,'.l's   I 

I 
97    Jan  14; 

01     Jan  13 

i 

71;  IVI,      B 

o  I     I  .-I.  86 

' 

88*4  Jan  [B 

;,3     ivi,  13 
3tiii  pan    5 

i 

25      l'.-l.  27 
100*4  Jan  13. 

400     Jam      B 

20',  Keb  20 
33      1-vl.  17 

.S'2l;Jaii  21 

1001,  Keb  27 

10    Jan     6 

2f>'iJ.tn     2 

I 


I 
7 
«4      Keb  13 

I 
80      M  ir    .' 

■ 


70 

100     I 

90      r 
66      ■ 

ieb  13 
63      1 

un     s 

106     i 

leb  11 
1 7     Feb     6 


//t.V.I 

•  per  short 

l!5*4Jan      5 
50      Mar.'  2 

'  .:i    IV 

I  oi      7 

<  .0  0 

UD  9 
65>4  J  . 

'  .11  3 

'  tit  3 

Ian     3 

.oi    16 

Ian     3 
lliujan     6 
l*a  J  . 

'  All       3 

Feb  34 

111  Jan  5 
'.in  9 
1  <b  27 

11*2-1 

46  J  . 
lol      J  . 

10sU    I 

Marl.', 

110 
2 1 1,  .1.. 

It's  J  . 
67  .1  I 
65';  .1  . 

I  til    14 

131.  J 

M:iTls 

M»rl  • 
100     J 

'. in     7 

13    .i  . 
Jan 


thH    SHAKX 
Range  for  hrertvu* 
1816 

fftiOni 


lllll;     |,,, 

0  1  1  )„•{ 
11  l'i  Jan 
ll.'l    Janl 

\  -. 


•II 

i  eb  2 

Marl  I 

i  ,n  3 

3'l';.lan  5 

75*,  .1  . 
172      .1 

42       *' 

'  ,:i  3 

I  -t>  7 

'  in  3 

Ian  3 

xi  6 


'  m  5 
1 1  5     .1 

Ian  3 

'  m  6 

Marl9 

5l>fJan   27 

21*,  Jan     9 

Ian  10 

i  in     5. 

I  in     5, 

90      1 

91*4  Jat.  6 
43      Maris 

'an  6 
207    Jan  10 

(\n  31 
32  Jan  15 
2H     Jan     3 


94*. 

27*t 

11 

J^H 

, 

1 

Janl 

1714 

61 

Max 

6s't 

Jaut 

83 

64 

Jan' 

• 

0.  1 

6t7, 

J....I 

103 

Jan, 

110 

J  .OU 

m.  pi 

651, 

Jan 

65*8 

Jan 

90 

101*1 

J  an' 

11 

H6I1 

41 

71 

97 

Aug) 

115 

S>8 

16 

Jail 

1),  I 

Jail 

20*, 

J  au 

Jan 

Mar 

oni 

Jan 

6fllf 

r.  1. 

1041f 

31 

N(r*i 

I  .     •  I4.J-. 

1411      H«-ti! 

47     July 

- 


llo*«  June 
60  Dot 
20  July 
05  July 
77',  July 

83      Aug 

21 1«4  Dec 
351]    l>« 

llo     May 

Slg  May 

45       Oct 

io7«4  July 

112       Oct 


9 Hi  D<(, 

j 

67,  Aim 

3o.f  Diw. 

IO01,  Oct 

46  Jan 

102  Jan 

91  Jan, 

20*a  Jaid 

160  Jan, 

10*i  Jan: 

101«i  Aug. 

S3  l)e«i 


July 

116       Hi-l>t 

102  Aug 
V2  May 
ll.'l,  July 
101  May 
166  Apr 
17       Oct 

3711  July 
84*4  M** 

667,  Oct 
B8*4  sh-[h 

101  Aug 
lli.it  July 
114  July 
(,7'i  July 


50  »  July 

no  Oct 
7514   Oct 

05if  Oct 
75  June 
S6*i  July 

106*4  J"'y 

3  71,  Not 
103*4  June 
110     June 

16*4    Oct 

261        Oct 

88  I>ec 
S77,  Dec 
410  Oct 
161,  May 
43     July 


July 
43    June 

101      June 

123     July 


t       Dm       21 '1  July 

25      Dm      4Mt  July 

3»1t    J„- 


118*1    Jan 

*8S  "  "j"an 
82l|    l»l. 


66       Oct 


95     June 
94*4  Apr 


661 1    Jan       03  H    Oct 

id    lo.iij    Apr 

47'j   l>e,       so      Jan 

■  1  July 
.,    Oot 

i 
. "»  July 


KHi    Jan 

110,    Jan 
111      n«r 


62 

34 

15 

ixy 

24*« 

Jan 

l'll'l 

34 

Jan 

62l| 

Jan 

33 

21 

Jan 

105 

107 

Jan 

«s:,  July 
37*4  July 


May 

June 

July 
Not 
Mar 
Mar 
44  July 
164     Not 


4s 

01 


llOU   Oot 

114*4    Oct 

43     July 

I26if  July 

107*«  Not 

Jaa 

40       Oct 

115     July 


261*   Dec      27H   Pee 


•IBld  and  asked  prtoe*    no  tales  on  tail  day.     I  Lea*  than  lull  8oare».     t  Kt-rightt.     a  Kx-dtT   and  rights      b  80%  peJd      •  Full  paid      a  Old  noek.     1  Kx-dlvldea*  . 
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BtOH  A\D  LOW  BALM  PMICBS—PBR  8RARB.  NOT  FM  CBNT . 


■ 
•111       127 

- 

•10D;  Hi) 
113>f  IKS': 


- 


Illf     11' 

■ 

- 
31',     31«i 


• 


S3i2 


411,     41"s 
28       28>i 


•5712    69 

•100     102 
»106     n^ 

86      B6ij 

45        49 


•111 

127 

- 
I 


■  ■ 
31  ij    33'; 


53 


39       401j 


•88       92 
L02      102 


121  121 

841]  ge 

•in;,  108 
i  I        19 

S4i;  81^ 


nil's   105  i 

ITU      IS 

•12       I2ij 


'. 


•ill 
■101'; 


hare 
127 

110 


11 


11': 


109      l    . 

-  ■ 


102      10i'; 


102  |   103  ; 


101       10.',' 

17's      181| 

L21j     12l| 
80       BUj 

"10       05 


•lo., 


l  12 
I  15 

!i0 


'105  io 

I 

JO.-'i  101 

no i    ire* 

71        76<] 

n       18*4 

'225  235 

•12        12ij 

7  1       75>j 

••.hi       06 

•lo..  i  i _' 


- 

■  52       50u 
•ill      127 

lOO'g  100'« 


111 

lot 


127      Mil       127 
■  I      160 

110      M0U;  109 
07 
••;i       05 
•2JT      81t| 

■ 


•04 


109 
70 
65 


•IOH4  no 


;tl'8 


i  - 
l  > 


il 
•ii 

1  > 1 
30  h 


1  ■ . 

30<s 
V.-s 
70 
51 

■11 
97 

'JO 

10 
31 

37^8 


70 

11' 

101 

1  i  i 

li-'-g 
110 

1-' 

52 
64 

l  18 

0  1 
70 
64 

41 
106 

in  . 


•88 
20 


119 
80  i 
971 1 
•105 

I  I 
7.i 
I2lj 

I03«t 

io6r>g 

17 

II  * 
77 

71 

•100 


100 
108 


a 

30'; 

•40'i 
3  s 

80U 
116 
118 

•.17 

I0»i 
78 

•98 

SJ'g 

105'; 
3  7 
4S 

•62 

59 

42'2 

•51 

5*8 

S 

'130 

30 

GO 

♦68 

50 

•31 

"95  r2 
8'ju 

•40 
31 
88 
37*8 
63'4 


3-r, 

465g 
67 

3Sm 
61'; 

116 

118 

70 
100 

101 

si 
109 

1U8 

1    I- 

38*| 

51 
M 

62i« 

43^8 

55 
51 
&H 
140 

80*4 

60 

7.' 

51> '4 

33'; 

99»4 

U 
33 

3  s 
37'4 

US', 


691, 

'.'0i4 
20'a 
9SU 


GO 

90'4 
20 '4 
100 


83 

111   's 

74 

7  '   1 

41 

76 

112 


•60 
118 

SO's 


108*8    110'; 


151j       70 


106 

1S14 

78's 
43 
1011; 

45 
100 
10V| 

16*4 

111, 

75' 1 
41'8 
73 
•01 
112 
•130 

10'JU      99's 


70's 
US 
81"8 

1  15 
19 

si 
•11 
106U 


•j;,       87 
131      132 

■101U   110 
196      20lUj 


Salti 

/or 

CM 
Witt 

Shim 
300 


STOCKS 

HEW    YORK    STOCK 

EXCHANGE 


PER SHARR 

RariQt  tince  Jan.  1. 

Oa  batU  ol  100-<aari  loll 


ETfflM 


1,700 

200 
500 
300 
100 
3.600 

150,366 


46'2 

44 

63"8 

1 1 :  i  ~ 

70 

"J.-, 
11 
76 

Vis 

•107 

L5 

107 

40 
50 

•52 
62*8 
44>s 

•52'4 
5'4 

•8 

31 
61 

50S 
•31 '4 

41 

99 

92'; 

41 

33 

39 

37J4 

67 
101 

17*4 


32 

47'g 

6S 

45*8 

33 

65 

87 

lis " 

70 

101 

11 

76ig 
101 

83'8 
110 

1 
107 

4  1 

50 

54 

03 

44'2 

55 
5'; 
8'2 

33'2 
01 
71 
51 
35 
41 
1031; 
95 
13 

86 

40 
3914 
71 
102 
1818 


3.000 

6.000 

100 

500 

500 

100 

1.800 

2.SO0 


6OI4 
90 
20 
10012 


68  1 

00 
211, 

102"8 


•59 
117>4 
83 
98 
♦1021; 
19  's 
82 
45 

99's1      98'8 
45  47 

102V    102 


70 

122 

83 

98i2 
108 

19'; 

82 

40'; 
110 


G.700 
300 

2.000 
4 ,660 

100 

6.300 

100 
19,400 

2.400 
810 

is. 000 
800 
100 

8,200 

200 

400 

196,900 

11.600 
2,400 

25.100 
4,000 

10.600 

200 
5.600 

300 
9.700 

700 
2.500 
11,700 

100 

100 
1,100 
7,600 
3,000 

[50 
4,000 
3,700 
10.100 
301,809 


210     212 


•ill 
•10 


77' 
71 


" 


111       III 

i 


112 

•17 
112*1 


96 

117 

1  I 
III 


230     246 

213     220 

,-r,    70 
•94       98 


■ ,     1  'i 


54 


10        L0 


1 141;  114'; 


■ 


Ml   1       115 

' 


08 

•  i', 

62 
167 
100 

49 

20 

'•1  1 

111 

113 

10 
71'; 

•Ho 

0  I 
2P, 

7J 


260 

in  ; 

75-Ts 
100 

1st) 

106 

1 

1    ■ 
61 

.,1 
ill 

10  H 


73>4 
171; 

2J0 
111; 
7714 
42'  1 
73'; 
95 

112 

148 
90 
91 

104 


76 

17'4 
230 

12 
77 
4134 

74'; 
•92 
'108 


HS'.s 
80 


2,800 
55,700 

3.700 
.      5,200 

1818'    32,000 

280  300 

12    I     1.200 
78i- 

431]  101.000 
7, .,1)0 

95       

115              100 
I 


215 

10's 

O8I4 
•95 


2S2 
10'j 


102*4 

101 
296 

55 1; 
10^4 


9912  103,300 


20iu  200 

711;  70^8 

9S     1  MO 

2514  2  Hi 


100 

3  li4 

•I '.I 
136 
•50'2 
196 

75*8 

20 


101 

57*8 
lOli 

213 
73*8 

100 


I 


112     Mir- 
100  1    loos 

10  •'.IT, 

Os'il      02'; 

M        •110. 
■ 
I 

-■ 

II   .       Mill 
. 

-■•<    I  rtfT| 


105 

33 1; 
60 

51 

1  16 

7SI2 

20 

51 

0  1 1 , 

'.II 

III 
113 

102 

113 
10 


101'2 
.3214 

49*4 

Mill 

60"g 
•106 

•19', 
51 
31*4 

64*4 

93 

•'.16 
51--8 

11 21 1 

•17 

lllll., 

113 

7S 

10 

051, 


33 
50 
137 
50?8 

80<4 

22 

64 


100 

3  1.200 

121.000 

•100 

20.200 

200 


7,200 
28,700 

4.  SOU 
100 

100 

8, .100 

6,300 

BOO 

2.100 

13,400 


1111,  M10I; 


'110 

77 


•110 
751» 

•72 


62i4 

21 

71«4 

•93 

115      Mil 

BOif    

I 


100  100 

B.400 

112      125,300 

1 ,000 

70 'i 
47-->8 

,70,100 
1131] 

88,100 
10 
08     I 

6,000 

lin, 


B9 

67»8 

II," 
62 

72 


68 

99 

122 

82 


1,900 

700 

61,100 

200 

""800 

LOO 

100 


IndastrlalAtMlsc  (Con.)  Par 
Loose- WUos  Biscuit  ir  ctfa.lOO 

Do     2d    preferred 100 

Lorlllard  (P) 100 

Do     preferred 100 

Maekay    Companies 100 

Do     prel 100 

Manhattan  Shirt 25 

M  irtln  Parry  Corp no  par, 

May  Department  dtorde..l00; 

Do     preferred IOOi 

Mexican  Petroleum 100, 

Wi     pref. 100 

Miami  Copper £ 

ill  Corp 10 

Mldvalo  Steel  A  Orduance..50| 

Montana  Power 100 

Mulllns   Body no  par 

National  Acme.. 50l 

Nat  Aniline  A  CMiem  vtc.fto  par, 

DO     preferred  v  t  c 100 

National  BNcutt IOOi 

Do     preferred 100' 

National  Cloak  A  Suit 100 

Do     preferred 100 

Nat  Conduit  A  Cable. No  par 
Nat  Enam'g  A  Stair,p'g__.100 

Do     pref - 100 

NaM  opal   Lead 100 

Do     pref 100| 

Nevada  Consol  Copper 5 

New   York   Air  Brake ICO 

New  York  Dock 100 

Do     prelerred 100 

North  Amerloao  Co 100 

Nova  Scotia  Steel  A  Coal. .100 

Ohio  Cities  Gas  (The) 25 

Ohio  Fuel  Supply 26 

Oklahoma  Prod  A  Rof  of  Am  5 

Ontario  Silver  Mining 100 

Otis   Elevator no  par 

Otis  Steel no  t>ar 

Owens  Bottle .25 

Pacific  Development ... 

PaolfloGauA  Electric 100 

Pacific  Mall  S3... 5 

Pacific  Teleph  A   fv\on 100 

Pan-Am  Pet  A  Trans 50 

Do     ClftM    B SO 

Pariah  A  Bingham no  put 

Penn-Saaboard  St'l  v  t  c  So  par 
People's  O  L  A  C  (Cbtc)._10Q 
Philadelphia  Co  (Pitrsb)._.50 
Pleroe-Arrow  M  Car So  par 

Do     pref 100 

Pierce  Oil  Corporatlor. 25 

Do       pref .100 

Pittsburgh  C.ial  of  Pa 100 

DO     pref 100 

Pond  Creflk  Coal 10 

Pressed  Steel  Car 100 

Do     pref 100 

Public  Serv  Corp  of  N  J..  100 

Pullman   Company 100 

Punta  Alocre  3u«ar 50 

Railway  Steel  Spring 100 

Do     pref 10J 

Ray  Consolidated  Copper..  10 
Remington  Typewriter  v  to  100 

1    no  par 

Republic  Iron  A  Steel. ..   .100 

Do     pref 100 

Republic  Motor  Truck. So  par 
Royal  K'ltch  Co  (N  V  shares). 

St  J.ijeph  Leal 10| 

Savage  Arras  Corp .100 

1  a ,»r  Cat  Corp  So  par 

Sears,  Roebuck  A  Co 100 

Sbatt'iok  Arli  Copper 10 

S't.  11  Tranap  A  Trading £2 

Sinclair  rop^  OH  Corp  Sopor 
Slow-Saeffleld  *teel  A  Ir.n  100 

Do     preferred .100 

So  Port  >  Moo  Sugar  pref..  100 
8tandard  Milling    100 

Do     preferred 1  ,W 

9tri>',:l>erg-Carhuret  .V)  pi' 
Stulebaker  Corp  (The)    ..10) 

-■■< 100 

StutsMoior  Car  of  Am..Vo  par' 

■  -»ieet  Corp'0 100 

Toiin  Copp  A  C  »r  ctfs.A'o  par 

Texas  Company  (The) 100 

Prodaati  Corp.  .100 

Do     pref 100 

Tran-«coi>:lnertal  Oil..  So  par, 
Tran-me  A  Williams  St.ATo  par 
Underwood  Typewriter. ..100 
Union  Bag  A  Paper  Oorp.100 

Unl  >n  Oil.    .  .. no  par\ 

United  Alloy  rlteel So  par 

United  Dnu 100 

I>o      1st   preferred .50, 

United  (fruit.. 100, 

Unli>«1  Retail  Hto'e-  ..No  pir\ 
U  9  Cast  I  Hoe  A  Fdy r.'O 

Do     p-ef _vfi 

,  iflss .100 

U  8  Food  Product* 

U  B  Industrial  Mcobol   . 

Do     prof 

U  S Realty  A  Iinprov»;nent  100 

tatai  itiioiiei 100 

Do     1st    pref 100 

D  S  Smelting  Rof  A  M 50 

. N 

Uuited  Btatoi  Steal  Corp.. 100 
, 100 

Utah    « '       ■'  10 

grilles  v  t  c 100, 

IB    (  'orp    .... 

Virginia-Carolina  Cbero 100 

D  1      pref         IOOi 

Virginia  Iron  C  A  (' 100 

1   tpr,-e> 10O 

Western  Union  Telecrnph.  IOO 

Ir  hraKe SO 

WnmliiiZDiei-''  llr  4    Mfg. .50; 

A  hi  •     Motor      50 

Willvs-Overland  (The) 251 

"if    f'uif) 100! 

.  y  t  o..So  par 

!>•,     p  100 

Woolw  .rth  (K  W) ..100 

I),,     pref 100, 

Wor.  hlnglun  P  A  M  T  t  0..100, 

Do     profA 100 

Do     prefB 1001 


lP*r 

45 
III 

145 
10.1 

61 

61 

28 

23  ' 
117 .; 
10  1  ; 
161 

95 

21<4 

2234 

;j  1 

01^ 

3li, 
/35  , 

44 

S3 
110 
111'* 

r,3 

9U| 
8 

66l| 

99l| 

72"4 
105 

14 

92 

30 

45 

60 

50^8 

II 
Cl 
5 
120 
2.S 
61 
0^ 
4  1 
31 
37 
7U4 
67*4 
37 
19"8 
33 

9-! 
15^8 

s9 
61i« 
89 
16 

84 

100't 

05 
109 

74 

s9U 
103% 

10 

62>l 

31  ■■. 

84<s 

37 
9378 
14'; 
04  lj 
13s, 
214 
10-14 
7334 
3434 

64 

89 
110 

120 


.100 

.100 


l.lar* 
Feb  11 
F/b  1 1 

Feb  II 

Feb  10 
Feb  6 
Feb  6 
Feb2G 

Feb  13 
Feb  13 
Feb  18 
Feb  13 

M  ir  6 

Feb  19 
Feb  6 

Fcb25 

1  ! 

Mar  1 
Feb25 

Febli 
FeblO 
Feb  11 
Feb  4 
Feb  11 
Feb  13 
Feb  13 

F-ebl9 

Feb  13 

Febia 
Mar  1 

M  ,r   1 

Janl3 
Feb  13 
Feb  13 
Feb  IS 
Feb28 
Feb  6 
Feb:  3 
Febl  : 

m  ir  1 
Feb  13 
Febli1 
Feb  13 
Feb-V, 
Febli 
Feb  13 
Jan  7 

Mar  3 
Feb  13 
Feb.';, 
Febli 
Feb  6 

M  u-16 
Febli 
Feb26 
Feb27 

M  irl5 

M  a  1 
Febli 
Jan  2 

Mar  5 
Febl  3 
Feb  13 
Feb  13 

Mar  2 
Feb  6 
FebK 
Jan23 

Febli 


$  ptr  thar*   \ 

70  Jan   8 
1 15);  Jan  10 
1S3»i  ! 
I  Un-  1 

69«4  Jan  7 

64  «  : 

33>i  Jan  6 

30ij  Jau  ( 

134  Mar  . 

107  Janl2 

222  Jan  3 

105  JaD  6 

26  .' 

71\  J""  C 

52»4 

69 "i  Jan  7 

51  Jan  5 

40  -. 

727,  Jan  3 

89"s  Jan  0 

125  Jan  3 

118  Jan  9 

80  Jan  3 

102ij  Janl3 

12  M 

89i:  Jan  2 

102U  J 

Jan27 

110  Jan  3 

17':  Jan  5 

117U  Jan  6 

4M2  Jan  3 

61  Jan  8 

58 

77U  Jan  5 

507s  Jan  3 
Maria 

9ij  Jan26 

14.",  ~ 

41?s  Jan  6 

65  Jan  2 
78  Jan  2 
6U4  Jan  5 
38*8  Jan  9, 
43 

10S<4  Jan  2 

103  's  Jan  3 

47<i  Jan  6 

35*4  Jan  6, 

42  Feb  8 

42if  JanlO 
Jan  3, 

lOSi.  Jan  8; 

23'4  Jan  8 

98  Jan  7 

63's  Jan  3 

HII4  Jan24 

27^  Jan  5 
M  irl'i 

104l|  Feb  2 

68  Jan28 

121  MarH 

96  Jan  7 

1,'3 

10034  Feb.'O 

22*4  Jan  6, 

94  Jan  3 

4-'  1  MarlO 

124»4  Jan  3 

10034  Janl3 

5534  Jan  2 

110*8  Jau27 

16*4  Jan  10 

SOlj  "  ' 

21^s  Janl3 

240  Jan  6 

127,  jan  6 

90U  Jau2S 

4834  Jan  5 

,  Jan26 

94  MarlS 
110  Jan  6 
148       Jan  7 


60  Feb 13 
80>8  Feb'25 
99       Feb26 

lOO'i   Febl  J 

41  Feb  13 
9'*    FeblS 

Feb  1 1 

'.1  Feb  13 

90r-8  ! 

20  Feb  0 

64U  FeblS 

168  Febl4 

•  I1-10 

27'g  Febli 

lOij  Febli 

125li  Feb  13 
IVbl  l 

170  Febli 

r.t  Febl  I 

15*4  Febl8 

43  Feb  3 

28  I 

6t>  I 

77i|  Febl3 

'  I  IT    0 
10        1 

91l4   I 
11  I     ' 

6 1  If     Febl  I 

Feb27 

I  el)  I  3 

FeblS 

9      Mir    I 

42  I 
6U<8    Feb  13 

1"  ,'r 

7 

4Slf  Febl  I 

83  Febli 

100  Febl  I 

18  libll 

49  ' 

64       Feb    I 

120     Febli 
Feb  1 3 


1153, 

101  it 
3   S 

12U 
231 
95't 

140 

88*4 

eoij 

190 
108 

3s 

63 
143 

63 
2061| 

25'| 

7s-^ 
1  16*4 
103«4 

14334 
1101, 

47l| 
109 

7  1 

112'j 
01 


111 

'■7 


no 
55  ig 

93 

0SI| 

130 
IIB'4 

'!'.> 

B3«4 

70 


Jan  6 
Jan31 

M.ir23 
Jan  4 
Jan  2 
Jan  3 
Jan  7 
Jan  5 
Jan  3 
Jan  2 

Jan  6 
Jan  5 
Jaol4 
J»nl3 

Jan  3 
Jan  3 

J. in   1 

Jan  5 
Jan  8 
Jan  fi 
Jan  15 
Jan  8 
J  an  13 
Jan  3 

Jan   8 

Jan   7 

M.irls 
Jan  8 
Jan  3 

Jan  3 
Jan  5 
Jan  6| 

Jan  1 3 
Jan  5 
Jan  ft 

Jan  13 
Jan  0 


1  Rh  SEARB 

Mann  for  Prmomi 

Yiar  1919 


Is. '.-«.'! 


5  r«'  ikmrt 

40i4  Feb 
94  F^L 
147*«    Api 


Jan 

June 

i)ee 
JaD 
Jan 


107 

60 
104 
162*4    Jan 

99  Dae 

22  Oei 

40'4  let 

40  Niv 

29if  j,.n 

45  Sopt 


//<;»«* 


87 
107 
111 

70 


Not 

Jar. 
l)ec 


sij  l)ce 
45U  Fob 
93  Jac 
64  Jan 
102      Sept 

fclU    Feb 

44U  Mar 
47  J.n 
46  Jan 
r  35«4  1  Bl 
4  1       Jan 


S  ptr  ihsrt 

81  July 
120  June 
245  July 
115     July 

79*  14m 

66  July 
38';  July 
3 1?8  Nov 

131*4     Oct 

HO     May 

264  Oct 
lis*.  Sept 
32*4  July 
71*4  Nov 
62 U  July 
S3  July 
53  Oct 
43i,  July 
75  Nov 
ttli,  Oct 
139  Oct 
1121  Mar 
92     July 

24*4  July 
B8*<  Jims 

104  May 
94i,    Ooi 

112  July 
2W,  July 

145*4  Oct 
70*«  July 
75     July 

67  July 
97  Juns 
61",  July 
65     July 


V.  Mar 
I 

34's  Dee 
46  Mar 
70*4  Dec 
5S'i  Dec 
291,  Teb 
22      Jin 

67  Jao 
92*4  Dec 
42  !).<• 
?7i,  Apr 
32  Dec 
30       Jan 

l'Ji'l  Jac 
16      laa 

45  1  at 

■v")'!  Mar 

12S    Feb 

r59      Feb 

100     Mai 

60  Deo 
110      Nov 

51       Apr 

ftsll    Feb 

104       Feb 

19     Mar 

68  Aug 

46  Dec 

1  >0  Jan 
44',  Sept 
84  Aug 
IJlj  Dec 
63  )j    Jao 

10      Feb 

74  I),- 
4Us  Dec 
401,  Feb 
86      Mar 

107  Jao 

124  Jp.n 

S->i,  Jan 

36*4  Jao 

4';'4  Jan 

9  •  j  m 

9*|    Dec 

72»»  Jan 
97i«  Dee 
34^4  Dee 
37U  Jan 
116       Jan 

75  Jan! 
34^    Dec; 

901,  Jan, 
50  July  I 
157  Feb, 
SOU  Aug 
14  Jan 
'-2',    Jan 

96U  Jan 

1714  Jan, 

71  Jar. 

109  Jar,| 
43U  Jan 

1  I  I't  Dee 
05'8    Feb 

61  Feb 

110  Jan 

.   N 

94<,  Jan 
401,  Jan 
45       Jan 

87*4     Jai, 

rt>H   Jao 

.    ■ 

B6        Jan 


11U  Nov 

80  Oct 
75U  July 
42*8  July 
41  Dec 
140*4)  Oct 
10478  Dec 
4  7*4  Nov 
63     July 


May 

Apr 
Oct 
Oct 


67 

43 

99 
111 

. 
105'j    Oot 

74«i  July 

98     May 

3U,  Oct 
109  Oot 
ICO     July 

91 '4  Jan 
132l|  July 

98>4  Dec 
1071,  Nov 

112  Juns 
271,  July 

1051j  Oct 
53*4   Dec 

145      Nov 

1001,  July 
741,  Nov 

121  July 
17  July 
941,  Oct 
89      Aug 

230U  Dec 
19U  July 
Si 34  Dec 
6U4  Nov 

9,-i,  July 
117     Sept 

100  Oct 
941,  Juns 
1091,  (>et 
151  Oct 
1041,  Nov 
1447,  Oct 
64i,  June 
1714  May 
345       tK't 

116  June 
l.'o     June 

,.'n  Not 

I97'l    Dec 

100     July 

451,    Oct 

■     , 

1761,  July 
68i,  May 

215        Oct 

74«4  July 

91H  Oot 
167  May 
111     May 

607,  June 

1101,  JU|y 

M     Mar 

I  isi j  July 

1171,  July 

97i,  July 
2i*a  June 

OJ         1),>0 

921,  July 
IIS?,  Oot 
S88      Dm 

70     May 

120  July 
697,  Juoe 

.     .  Juns 

10c,  July 
•,  11,  Juus 
lT'OH  May 
1171,  July 

117  Oot 
981,  Oct 
81       Oe, 


•  Bid  and  asked  prleea:  00  sales  on  this  day       I  I.eea  than  100  shares      t  Kx-tlghts.     a  Kx-dlv    and  rights.     •  Rx-dlv. 


New  York  Stock  Exchange— Bond  Record.  Friday,  Weekly  and  Yearly      1273 

Jan.  1909  the  Rzchana*  method  of  fuoiing  bond*  teas  charmed  and  prlcet  are  now — "and  inureil" — ttcepi  f»r  irutrui  and  de/aulltd  bond*. 


BO.Nl.>>* 
N. Y. STOCK 

Week  ending  Ma 


U.  f.  Ositrnminl. 
Blrat  Liberty   Ixjau 

ana    im  i6  an  rMr..iosa  '47 

BoOoud  Llbeity  Loan 

41  Isl  L  L  00QV...1" 

4j 

Third  Liberty  Loao 
4)48     1st  L  L  eouv   ,.!'.i(J    1/ 
4149     tod  L  L  con»__.  I 
4)4a     3rd   L  1 

fourth  Liberty  lx>an 
4'<a      lat  L1.2ndoocv  , 
H<     ltd  LI.   .....    : 

V lot. >ry  LIIm-i    . 
4 Ha     couv  g  notes...  1 
3^8     ooq%-  k  notes 1 

is  eon 

34    COIH 

4a  registered     

4a  coupon 

Pan  Canal  1  I  IS 

Pan  Canal  10-30  yr  is  reg_.19.1* 

Panama  Canal  3s  g 1901 

1st*  red 10b  1 

Philippine  island  4a 1014-31 

f arelgn  Qcvsrniranl. 
Anglo-Precsb  6-yr  6aExler  loan, 
argentine  Internal  fie  or  1009... 
laonluKUx  (City  of)  15-yr  6a. 1034 
Chinese  (Hukuang  lly)  fia  of  1011 
Cuponagen  25-yr  a  (  6Ss...  I9ll 
Ouba—  External  debt  fia  ot  1004. 
Kiter  dt  oi  ol  K'U  aer  A. .1040 

External  loan  4 Ha 19-1 11 

Dominion  of  Canada  g  6i 

do  do  lW'Jik 

do  do  .ll'.ll 

j-yr  :.i|S  gold  notiw  Aun   1031 

I  I  >.-ir  5'ia , 

Jepaiioae  Qovt — £  loan  4  I  • 

Second  series  4  H* 

do    do     "German   stamp'. 
Sturllng  loan  4- 1931 

afaraellUa  (Ol  841934 

Mexico — Extar  loaa  £  fie 

1  debt  4a  of  Udi    1064 

Parte  .City  oT»  S-yaar  fii   .    .19.M 
Tokyo  City  6*  loan  of  191  ! 
V.  Ireland  — 

V  far  6  H  %  notes 

Jo-year  gold  bond  3h 
10  j 

1-year  eonv  b'i*  ...    . 
I  T»«*«  ori  pri«4«  or  1 1 


J  I) 

M  N 

J  1) 

M  N 

M  » 


J  li 

J  D 

U  J 

y  f 

u  t 

<J  ' 

Q  N 


M      H 
\.    N 


/•rtea 
PrMai 

I 


Wtsl'i 

Hi  ._•    V 

I  i.i  lab 


.      //IvA 


. 


Rain 
Jan.  1. 


M)093.»s 
.S9.I.1   1- 


A  1 

: 


Hal. 

Si'  • 

Sal- 

101 





HO 

— 

1 

: 

V\\ 

■ 
101  1'.  1. 
Ml       M  ir 

Vlarl9 
July'lh 


U  • 


J     O 


M  r* 
P  / 
F     O 


N.-W     4. n 
4H 


- 


Ssllraad. 

Ann  »-••   -  1      .  i  1 

Atohlaou  Tv.i-xa  1  -it  ,'  1  Ke— 
On  g   ii 

Aljustmpi  M99."> 

Reg-    •  .41995 


BttUnpe '. 


I|    U    N 


01 

'.u 


9H'i 

1  I 

•09 


HO't 

Feb    20 
97 


7'1     Jan    '20 

• 

88    Jan    M 

89U         90, 


in     mi 


ui'zo-i'i; 
711     73 


7.' 

»I    I 


87*  (W^g 

N9'4  0J1; 


171 


00  v, 
0fl\ 

j  ko    JO 

lur'is 

KM)       N 
I 

Jan    JO 
09 
;  Jan  'JO 

1 

• 


«0'»    01 


'.0 

M  1 

95'i 
79lt 


:<l 

llVlj 

II 


ai  « 
Ail  Coaat  L  Ut  Jul  I  Is 

4la  Slid  In 

■ 
'barlee  A  -  « 
LAN  coll  gold  «? 
3av  PA  V  Ut  i   id  > 

1st  gold  3s. 

Bait  A  Oblo  arlot  :'    . 

;te-:l6tnrv!. 
lit  60  year  gold  't 

riegiatered .... 

1  L>- .  r  eonv    .    . 
Bsfond  A  gen  5a  Bert 

Temporary  10  yr  r>« M2> 

"Itm  Juup  la'.  1  il  . 

•■'  Jnr.r  A  M  Ol  -  Il    B  3    ■ 

!■  I    ItWTll 

riw  Dw  i?t  < 
■  . 
•  • 
dnlo  River  I'. ft  let  d  ui 

Oeiit  -»l  gold  56 in 

Pitts  ClfT  A  Tol  lac  g  <".< 
To!  A  r\a  ill v  1* 
-«jffuio  RAP  gen  g  &a  . 

•ioi  4  Ha .   1W6T 

ill  A  We*;  latg  iagu.. 
Clear  A  Mab  l«t  «u  g  3s    .194- 
Ho.'U  A  ritia  1st  gold  Bt 

OoqkiI  la:  g  6a 1932 

anada  sou  oona  gu  A  6e 
f  •■     Ilncb  A  Ohio  tat  30-yr 
»ntrn 

Conaol  gold  5s 1045i 

10-yr  temp  eeour  Os  Junr 
CTnatt  D!v  pur  money  g  4s  1951  N 
blao  A  Nor  Dlv  1st  g  65 

Mid  Oa  A  Atl  Dlv  6s 1947; 

Mobile  Dlv  1st  g  6a 1946' 

tRH  A  B  of  Oa  coll  g  Ss.1037 


--    107«|  107if 


I 

- 

•t    79 
..il        711, 

'  .  *7*1>| 
.     09'j 

I 


BONDS 

Week  eudlug  Mr    : 


|S  Mc*  Wteki 

f  i         FrUat  tUnf  or 

-«•      March  .  Lou  SaU 


C«ut  of  N  J  g«u  g old  fa 19S7  J 

KetTlsiered _.»l 

Am  Dock  A  Imp  gu  6s  ..Ml  ■>      * 
1  <-ti  A  lljd  lUv  geu  gu  fls.lW.'O  J        > 
N  V  A  Loug  Br  gen  g  -Is. .  194  1 
Oent  Vermont  lal  gu  g  4s.  .SlBM  U     i- 
On-sut  A  O  fund  A  Impt  5s..l9.'w  J 

1st  consul  gold  fM I9i>i  *     • 

Registered 19 

Oenrral  gold  4Ha 199-'  X     " 

ReKkilered.-    1. 

,-%t  eonv  secured  In 

Pig  Sandy  let  4a ...lull  J     O 

j  1st  gu  4S.. 

Oralg  Valley  1st  g  6s 1-jlo  J       •• 

Potts  Oraak  Mr  Hi  :-  . 

B  A  A  Olv  lat  eon  g  4S...1         > 

3d  eonsol  gold  4s 

Oreeot' 

Warm  « 

U49A     O 
■ 
OtUeago  Murllngion  A  Uuln 

DI-.   4J 1 

Illlnola  Ulv  3>4s 1 

IJIV4S 1949  J       J 

Joint  bonds.     &*UreatN'. 
Nebraska  Extension  4s... ' 

Registered 1 

General  4s 19       "*- 

Cb!o  A  K  III  ref  A  Imy  4a  s 
US':        * 

in  eonsol  gold  0a 

General  oonsol  lat  6a I 

US  Mtg  ATrCoctfaof  : 
Guar  Tr  Co  ctfe  of  dep   . 
Purch  money  lat  ooal  is. . 
Chic  A  Ind  C  lly  lal 

I 

Usfundl!.«  4s  S-rl»- 

lnt  gu  4s...  i 

I  A  Oou  50  yr  4a I 

Cblc  LS  A  Rast  1st  \  Ha 

Oh  M  A  S:P  g-u  <  User  A.i 
Rcsjkitered rl 

OeoersJ  4  » ,  >  Series  1 

Oen  A  r  2014    *     ° 

Convertible  4tia 

Pen.ianent  4s. 1 

35  year  debenture  4s U<l  J      J 

Colo  A  LS110  OlvgSs 1 

Chic  A 

Chin  A  P  W  lat  g  6s 193 lM       -' 

C  \I  A  Puget  8d  1st  gu  4j 

I  Sou  aasum  g  fla. .  1 
Mil*  A  Nor  lat  ext  4  Ha.. 

Oonsexi.onded  4Ha imij     ; 

Wis  A  Minn  Olv  g  6s 1 

Wis  Valley  Dlv  1st  0a 1 

Ohio  A  .VwnMt  Ex  4a 

IsSd  lO'Jrt  F     * 

.  goldSH* 1 

Registered „l 

is 10H7  M    H 

iped  4* II 

1  5s  stamped 1 

Blnklng  fund  6s 1^7W  1 

1870-18 

:  fund  6a 1H7P  1 

1S7H9JU  A     O 

• 19    I   A     " 

Resrkrerrl 1B31  *    O 

>.b  5s 1W33  "•    N 

RegUtenxl 1933  «    N 

Des  II  .14  Ha  •47'*    8 

Frein  K1X  A  Mo  V  la'.  ^..1913  A     ° 
MitnU  B  A  N  W  lat  3  He   ' 
Mllw  A  S  L  1-  ■  I.   *       J 

Mil  I.  a 

.  Imp  ■  f  ^oid  >s  ..  1 
Asblii- 

Mich  Dlv  lat  gold  rta.i 
Mil  Spar  A  N  W  lat  gu  4s. 1947  "■    S 
9t  L  PeoA  N  W  1st  gu  6s  194-  J       * 
ODtoago  Rn-k  lal  A  Pao — 

MaUitir  general  gold  4s..  -I-       '      * 

Registered 1988'      * 

ig  gold  4s 1934*     O 

R  I  Ark  A  L<.ula  lJt4Ha.-19.14  "*     B 

B-jrlC  R  A  S  lat  gia I 

AN  W  latgu5s.-i 
ChO   In  AG   ■ 
Keok  A  Des  Moloee  lat  6e 
8t  Paul  A  K  CHh  L  lat  4H*'4l  r     A 

1  cons  8s : 

Cons  As  reduced  to  I 

Debenture  6s. .1 

North  Wisconsin  Isi  Is...  . 


U 


tJ  4it  L*«  Hi 

■ 

I 


\>\\     01 

1 


1      sw       05 


5l'l 


i     49 

08 

.   "nils 
34  . 


II      7 


' 


■ 


I 


II 


1 

1     7« 

65'i 
.     03U 

1    «6 


03 


0U| 

■ 

00  "I  07    : 


.... 

'..r,  06*4 

..." 

- 
- 

•  07 

-  9I'» 

,  97U 

ori'",  "90S 


Cblc  r  il  .l«o  East  lat  6s 
>"hK-  A  'A '■'-!  Ind  «   n  g  6s. 


.tofloJ 


msv  CI  .  ■ 

20  year  deb  4    ,s I 

(jsaaaatajl  js  Basra  1  B  ...     1 '      J 

C:n  W  A  M  Dlv  lat  B  4s. 

St  L  Dlv  1st  coll  U|  4J. . 

Bpr  A  Col  IVt  1st  g  4b 

W  W  Val  Dlv  1st  g  4S 1040  J 

CI  St  L  A  C  coiisol  fta 1 

1st  gold  4s.    11 

Registered *103fl  Q     f 

OlnH  A  CI  cjdj  lat  g  5«. .1028  *      •> 
O  C  C  A  I  gen  cons  g  As. .1034  J       -' 

lud  H  A  W  Ut  pref  U 1040.  *     O 

O  Ind  A  VV  1S1  i.rrf  B|    .    4193s  <J      J 

reorla  A  East  1st  eona  4S.1040  A    ' 

Income  4- 10901  Apr 

Clave  Short  L  lat  gu  4   . 

Colorado  A  Sou  lat  g  4s 1939  *     ' 

Refun  ...1935  *»    N 

Ft  W  A  Den  C  1st  g  6f...l 

Conn  A  Pas  Rlva  1st  g4»...1943  A     O 

Cuba  RR  lat  60-year  Sag...  1052  J      * 

Pel  Lack  A  Western — 

Morris  A  Ess  lat  gu  3  HS--2000  J 


Jan    "JO 


uy  10 

101         m 

■  I 


tola 


»«»a 

.  ioovi 


04 

•OS 



7C: 
.    104 




70 

"to" 

75 

61 '4    r.o't 


N  Y  Lack  AW  lat  0s 1021  J 

Construction  5a 1023  F 

Tmn  *  tmoro»    *»    .         .1023  *B 


01 

. 

- 

— 

.... 

1 

, 

OO'i 

9.1'. 

02  - 



•No  i» it*  f  nuay.ia.ea.  this  week      a  Due  Jan.    4  D.s  AprU.  •  Due  May.  1  Due  Ji   .•    4  Due  July.  *  Due  Aug.  t  Due  Oct.  9  Due  Nov.  a  Due  Deo.  $  Optlo  .  m 
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BONDS  E  -i 

N.  Y.  STOCK  EXCHANQE        |  5 
Week  ending  March  20  "■» 


9T2  J  i 

943  M  N 

936  A  O 

946*  O 

921  M  N 

936  J  1 

9361 J  J 

928  J  D 

955  F  A 


Delaware  Lack  4  West — Concl. 

Warren  1st  ref  gu  g  3H8.  2000  F 
Delaware  4  Hudson — 

lit  lien  equip  g4Hs 

lit  4  ref  4a_ 

JO-year  conv  5s 

Alb  4  Susq  conv  3Hs 

Benss  4  Saratoga  1st  7s.. 
Denver  4  Rio  Orande— 

1st  cons  g  4a 

Consol  gold  4Hs 

Improvement  gold  5s 

1st  4  refunding  Cs 

Trust  ( !o  <■>  rtfs  ol 

Rio  Or  June  1st  gu  g  5s 

Rio  Or  Sou  1st  gold  4s 

Guaranteed 

Rio  Or  West  1st  gold  4a.. 

Mtg«  4  coll  trust  48  A.. 

Del  4  Mack— 1st  Hen  g  4s.. 

Gold  4s 

Del  Rlv  TunTerTun4H8.. 
Dul  Mlseabe  4  Nor  gen  5s.. 

Dul  4  Iron  Range  lBt  5s 

Registered 

Dul'Sou  Shore  4  Atl  g  6s  ... 
KlKln  Jotlet  4  East  1st  g  6b.  . 

Erie  let  consol  gold  7s 

N  Y4  Erie  lstextg4e..- 

3rd  ext  gold  4KB 

4th  ext  gold  6s.. 

5ih  ext  gold  4s 

N  Y  LE4  W  1st  8  fd  78.. 
1st  cons  B  4s  prior... 

Registered .. 

1st  consol  gen  lien  g  4s. 

Registered 

Perm  coll  trust  gold  4s.. 
60-year  conv  4a  Ser  A._ 

do     Series  B 

Gen  conv  4s  Series  D 

Chlo  4  Erie  1st  gold  6s 

Clev  4  Mahon  Vail  g  6s.. 

Brie  4  Jersey  lat  s  t  Oa 

Genesee  River  1st  ef  6s 

Long  Dock  consol  g  6s 

Goal  4  RR  let  cur  gu  6s.. 

Dock  4  Imot  let  ext  6e 

N  Y  4  Green  L  gu  g  6s 

N  Y  Susq  4  W  Is  tref  6s.. 

2d  gold  4Ha 

General  gold  6s 

Terminal  1st  gold  6s 

Mid  of  N  J  lat  ext  6s 

Wllk  4  East  1st  gu  g  5s.. 
Ev  4  Ind  1st  cons  gu  g  6s.. 
Evansv  4  T  H  let  cons  6s.. 

1st  general  gold  6s 

Mt.  Vernon  1st  gold  6s 

Bull  Co  Branch  1st  g  6s. . 

Florida  E  Coast  1st  4H" 

Fort  St  C  D  Co  let  r  .  »■.. 
Ft  Worth  4  Rio  Or  1st  g  48. 

Galv  Hoii3  4  Hen  1st  5s 

Great  Nor  C  B  4  Cj  coll  4s.. 

ReRl.it  (TO.  I * 

lit  4  ref  4}<a  Series  A 

Registered 

8t  Paul  M  4  Man  4s 

lit  consol  g  6s 

Registered 

Reduced  to  gold  4  Us. 

ReglBtered 

Mont  ext  1st  gold  4s... 

Registered 

Pacific  ext  guar  4s  £ 

E  Minn  Nor  Dlv  1st  g  4s. . 

Minn  Union  1st  g  Os 

Mont  G  1st  gn  g  6s 

Registered 

1st  guar  gold  6s 

WI1I48F  1st  gold  6s.. 
Green  Bay  4  W  deb  ctfs  "A" 

Debenture  ctfs  "B" 

Gulf  4  S  1  1st  ref  4  t  g  58.-6 
Hocking  Val  let  cons  g  4Hs 

ReglBtered 

Col  4  H  V  1st  ext  g  4s 

Col  4  Tol  lot  ext  4s 

Houston  Belt  4  Term  lat  5s. 
Illinois  Central  1st  gold  *e.. 

Resist  ere.  1 

1st  gold  3Hs__ 

Registered 

Extended  let  gold  3 Hi 

Registered 

lit  Rolrt  ::n  sterling  -  - 

Registered 

Collateral  trust  gold  4s 

Registered 

1st  refunding  4s 

Purchased  lines  3Hs 

L  N  O  4  Texas  gold  4a 

Registered . 

16-year  secured  6'«s 

Cairo  Bridge,  gold  48 

Litchfield  Dlv  lot  gold  3s. 
I.oulsv  Dlv  4  Term  g  3  Ha 

Middle  Dlv  reg  6s 

Uraaha  Dlv  lat  gold  3s 

9t  I,oula  Dlv  4  Term  g  3s. 

Gold  3Hs 

Registered 

rTrlngf  Dlv  1st  g  3Hs 

Western  Lines  let  g  4s 

Registered 

liellev  4  Cor  lat  6a 

Carn  4  Shaw  1st  gold  4s.. 
Chlo  Rt  L  4  N  O  gold  6s.. 

Registered 

Gold   3m» 

Registered. 
Joint  1st  ref  6s  Series  A. 

Memph  Dlv  1st  g  4s 

Registered 

Bt  Louis  Sou  1st  gu  g  4s.. 

ind  III  4  Iowa  1st  g  4s 

lit  4  Great  Nor  1st  g  6s 

James  Frnnk  A  Clear  1st  4s. 
Kansas  City  Sou  1st  gold  3s. 

Reglsler«d. 

Bef  .V  In. lit  fc Apr 

Kaaaaa  city  Term  1st  4s . .  _ 
I.aks  Frie  4  West  1st  g  5s. . 

3d  gold  5a 

North  Olilo  1st  guar  g  6s.. 

I-ch  Val  N  Y  lit  gu  g  «Hi-- 

Re«ls  ternd 


M  N 
J  J 
A  O 
O 
J 
N 
ft 


A 
J 
M 
M 

M    N 
M     S 


O 
D 
s 

J 
J 
J 
J 

A 

o 

o 

O 

M  N 

J  J 

J  J 

J  J 

A  O 

M  N 

J  J 

M  N 

J  J 

F  A 

F  A 

m  n 

A     O 


Feb 
Feb 
J      J 


Pries 

Friday 

March  26 


t*kt 

Rang*  or 
Lail  SaU 


96'2    9712 

79 

821*    S5 
OS^g     701 2 
100      104 


AjJc  Lon  Hioh 

102ig  Feb  'OS 


96*8  Mar'20 
7SU  Mar'20 
79ig  79i8 
68  Mar'20 
1023*  Apr  '19 


641, 
B£l| 

69 

11 


Sale 

Sale 
Sale 


70'g 

—  - 

4934 

631; 

Bale 

78 

75U 

95 

90 

77 
"9D4 

70 

87ig 


95>g 
•95'8 


54Aj 


100 

Sale 


Sale 


39 

411- 
7S  " 
S3 


771., 
39 

Sale 

801; 


100 

100 

91 

81 
00 


72 

"54" 

88 
01 

95 

771; 



58l8 

9434 

Bale 

801; 

8278 

83?g 
104 



SO  1 1 

92 

81-1, 
79i8 
73 
78 
98*8 
10378 


92*4 
91*4 
66 

9 
S3 

681- 


96 

IIS-'! 
"9*1 

98 

7li. 


07 's 

66I4 

78 

83lg 


OS 


09i2     72 


72  Sale 
04     

071;     Sale 
•00?8 

9H-    Sale 

73  ... 
66     . . . 

021;  01 
98'8  ... 
63     . . . 

63 

62"s    67 


"flij 

74 
75 

97'; 

100 

K0i« 

Sill.. 
011; 

91'k 

"osi- 

82i, 
68 

OS 
Ball 


701; 

7s 
02 

.V2 

M 


Sale 

7H 

s|i 

68 

(10 

87 
H 


64  6-1  u 

Mar'20 
66  69 

42  44 

39  Feb  "30 
75  Jan  '20 
6U4  Apr  '11 

Joly'17 

02' 1 

4934 

82  Deo '10 
76«i  July'lfl 

77  Mar'20 
903,  June' IS 
v.i  :i   M 

1051-  Mur'OS 

83  June'19 

ilar'20 
B7«4  Mar'20 
80  Jan  '20 
92  Jau  '20 
971;  Deo  "19 

N'ov'15 
98l|  Aug'19 
543g  .",-,1- 

84  Dec  10 
45  461- 
73  June'16 
79i8  Mar'20 

31  391- 

89  39i, 
411-          431- 

78  7, 
I00"g  Jan  '17 

891- 

96  1  1 

1US1;    SOPt'19 

103     Jan  '18 

91  Feb  '20 

85  Jan  '18 

65  Nov' 19 
IOOI4  Dec  '06 

00     June' 18 

97  Deo  "18 
72  Nov' 19 
53  Feb  '20 
2',i- Jan  "17 
95'4  Aug'19 
68     Dec  "19 

10S  Nov' 11 
95  June' 12 
777,         77\s 

92  Aug  '10 
56  Fel)  '20 
70  Deo  '19 
9l*i  95*4 
94*4  Jan  '20 
83?8  Mar'20 

90  June'16 
83i8  Feb  '20 

104ig  Mar'20 
118  Apr  '17 
8912         891- 

1021- May  10 
8iu  811- 
80  Sept' if) 
83  83 

78      Mar'20 

97  Feb  '20 

lo:H;  Mar'20 
136U  May-00 

91  Jan   '20 

98  Dec  '19 
661-  Feb  '20 
10      Mar'20 

66  65 
69'a 

731;  June' is 
731-  Oct  'IS 
76U  Apr  19 
7S  Mar'20 
83      Mar'20 

92  Sept' 17 
72      Mar'20 

Nov'15 


?3| 
§3 


Range 

Sine* 

Jan.  1. 


So.  Lou     High 


90H    9078 
76i8     81 

08        721; 


60  077g 

62?g  72T8 

03  roii 

88  HI 

39  431- 

75  75 


71 


BO 


89'g    90:s 


853g    853g 

80        80 
92        92 


491-     50 

'39"  ~ii 


33*g  413g 

:(0  U 

88  44 

78  88 


883,    90 


50       66i8 


93        90 
94»4    9514 
817g    8512 


83ig    8SI2 
10312  1053s 


88       92 
79">8  'S3~U 


82  83 
78  78 
97  99 
101'g  IOOI2 


94        94 


5512  55i2 

73,  101- 

5s  1-  66 

88I4  73 


73U  NoV19 


80      July'09 


09'2         70 
96*i  Sept'12 

7H-  721- 
033,  Mar'20 
r,7i-         OSh 


00     Aug'19 


"I 


02 


721-  72i- 
60  Dec  '19 
89     Jan  '20 

102  June' 10 
68U  Sept'ls 
63  Jan  '20 
on-  Feb  '20 
so  June'16 
SOSg  Nov' 16 
79i2  May' 19 
92      Nov' 10 

117'-  May'10 
73  Mar' 19 
03  Jan  "20 
9.r)U  Feb  '19 
05ij  July' 18 


ooi;  Feb  '20 

85  Nov' 17 
771;  Aug'19 
7514  l)»o  19 
93  Nov'10 
78  Jan  '20 
68  66ii 

7S     Oct  -09 

79«4  Mar'20 

8<\,  Feb  '17 

0.'>      Aog'19 

86  B6l| 

78     Sept' 19 


78       78 


68       7412 


07i;    76i| 
88*4    68»4 

GU;     72i8 


90       o.ti- 
70',     80 


53        68 
OP;     oil. 


79        VI  \ 


7S        7S 
541-     50 


67»|  7M., 
6S  76*1 
75        81&8 


82        87U 


BONDS 

N.  Y.  STOCK  EXCHANQE 
Week  ending  March  26 


Lehigh  Val  (Pr.)  cons  g  4s. .2003 

General  oons  4V4S 2003 

941 

941 
02S 
933 
933 
933 


ii 


Leh  V  Term  Ry  1st  gu  g  6s.. 
Registered 

Leh  Val  RR  10-yr  ooll  6s. .0 

Leh  Val  Coal  Co  1st  gu  g  6s. 

ReglBtered 

lat  lnt  reduced  to  4s 

Leh  4  N  Y  let  guar  g  4s 1945M 

Registered .1945  M 

Long  laid  1st  cons  gold  6s..»1931  Q 

let  coneol  gold  4s .81981  Q 

Oeneral  gold  4s 

Ferry  gold  4Hs 1922  M 

Oold   4a 1932  J 

Unified  gold  4s..-. .1949HW 

Debenture  gold  6s. .1934  J 

20-year  p  m  deb  6s 1937  M 

Guar  refunding  gold  4s 1949  IW 

Registered. 1949  M 

N  Y  B  4  M  B  1st  con  g  6a. 1935  A 

N  Y4  R  B  lat  gold  5S 1927  M 

Nor  Sh  B  lat  con  g  gu  5s.ol932|Q 

Louisiana  4  Ark  1st  g  6s 1927  M 

Louisville  4  Nashv  gen  be. .1930' J 

Gold  6b 1937  M 

Unified  gold  4s 1940JJ 

Registered 1940  J 

Collateral  trust  gold  5s.. .1931  M 
L  CIn  4  Lex  gold  4K8---1931  M 

N  O  4  M  lat  gold  6s 1930  J 

2d  gold  68 1930  J 

Paducah  4  Mem  Dlv  4s. .1940  F 
St  Louis  Dlv  1st  gold  68.-1921  M 

2d  gold  3s 1980  M 

Ail  Knox  4  Cln  Dlv  4s. ..1955  M 
Atl  Knox  4  Nor  1st  g  5s. .1946  J 
Hender  Bdge  1st  s  f  R  0S..1931  M 
Kentucky  Central  gold  48. 19S7  J 
Lex  4  East  lat  50-yr  6s  gu  1965  A 
L  4  N  4  M  4  M  1st  g  4  Ha  1945  M 
L  4  N-South  M  Joint  4B..1952  J 

Registered 41952  Q 

N  Fla  4  8  lat  gu  g  58 1937  * 

N4C  Bdge  gen  gug4H8.1945  J 

Peneac  4  Atl  let  gu  g  6a. .1921  F 

S  4  N  Ala  cone  gu  g  5s.  ..1936  F 

Gen  cons  ru  50  year  6s  .1903 

L  4  Jeff  Bdge  Co  gu  g  4s. ..1946 

Manila  RR— Sou  lines  4s. ..1936 

Mex  Internat  1st  cona  g  4s..  1977 
Stamped  guaranteed 1977 

Midland  Term— 1st  s  f  g  58.1925 

Minn  St  Louis  1st  7s 1927 

Pacific  Ext  1st  gold  6a 1921 

1st  consol  ROld  5s 1934 

lat  4  refunding  gold  4b 1949 

Ref  4  ext  50-yr  5a  Ser  A..  1962 

Des  M  4  Ft  D  1st  gu  4s..  1935 

Iowa  Central  lat  gold  56.-1938 

Refunding  gold  4s 1951 

MStP4S9Mcong4sintgu.l938 

1st  cons  6a ...1938 

1st  Chic  Term  s  f  4s 1941 

M  S  S  M  4  A  1st  g  48  lnt  gu.'20 

Mississippi  Central  lBt  6s. -.1949 

Mo  Kan  4  Tex — 1st  gold  48  1990 

2d  gold  4s (71990 

Trust  Co  oortfs  of  deposit 

let  ext  gold  6s. 1944 

1st  4  refunding  4s 2004 

Trust  Co  certfe  of  dep 

Gen  sinking  fund  4Hs._   1936 

Trim  Co  cents  of  deposit 

St  Louis  Dlv  lat  ref  g  4s.. 2001 

5%  secured  notes  "ext"  '16 

Dall  4  Waco  lat  gu  g  5s ..1940 

Kan  City  4  Pao  1st  g  48. .1990 

Mo  K  4  E  1st  gu  g  5s 1942 

M  K  4  Okla  1st  guar  6s..  1942 
M  K  4  T  of  T  1st  RU  g  58  1942 
Sher  Sb  4  So  1st  gu  g  5a. .1942 
Texas  4  Okla  lat  gu  g  5s. .1943 

Missouri  Pacific  (reorg  Co) — 
1st  4  refunding  6s  Ser  A. .1965 
1st  A  refunding  5a  Ser  Ba  1923 
1st  4  refunding  58  Ser  C..1926 
General  4s 1975 

Missouri  Pac  1st  cona  g  6s. .1920 

40- year  gold  loan  4s 1945 

3d  7s  extended  at  4% 193S 

Cent  Br  U  P  1st  g  4s 1948 

Pac  R  of  Mo  1st  ext  R  4S..103H 

2d  extended  irold  6s 1988 

9tLIrM4  9Rcncong5a  1931 
Gen  oon  stamp  ru  r  5s. .1931 
Unified  4  ref  gold  48   ..1929 

Registered 1929 

Rlv  4  O  Dlv  lat  g  4s.. .1933 
Verdi  V  I  4  W  1st  g  6e. ..1920 

Mob  4  Ohio  new  gold  6e 1927 

lat  ext  gold  8s »1927 

General  gold  4a 1938 

Montgomery  Dlv  lat  g  61.1947 

St  Louis  Dlv  5a .1927 

Bt  L  4  Cairo  guar  g  4s 1931 

Nashv  Chatt  4  St  I.  1st  Ch 

Jasper  Branch  1st  g  6s 1923 

Nat  llysof  Mex  pr  lien  4H8.1957 
Guaranteed  general  4a 1977 

Nat  of  MeT  prior  lien  4HH.1026 
1st  oonsol  4n_. .1951 

New  Orleans  Term  1st  4s 1963 

N  O  Tex  4  Mexico  1st  6s...l926 
Non-euni  Income  5a  A 1935 

New  York  Central  RR — 

Conv  det)  flu H»35 

Consol  \t<  Soriee  A 190S 

Ref  4  Imp  4Hi  "A" 2013 

New  York  Cent  A  Hud  Rlv — 

Mortgage  3Hs.. ...1997 

Reiilstere/1 1997 

Debenture  gold  4a 1934 

Registered 1934 

Lake  Shore  coll  g  3  Ha 1998 

K"KlHtered 

Mich  Cent  coll  gold  8  He. .  109S 

UcRlstered 1998 

Battle  Cr  4  Stur  1st  gu:is.l989 
Beech  Creek  1st  gu  g  4B..1036 

Registered 1936 

2d  guar  gold  6s 1936 

Registered. 1936 

Beech  Cr  Ext  let  g  3H8.M961 

Cart  4  Ad  1st  gu  g  4s 1981 

Oouv  4  Oswe  lat  gu  g  6a..  1942 
Mot)  4  Mai  lnt  gu  g  4s...  1991 
N  J  Juno  R  guar  1st  4s.  ..19«6 
N  Y  4   Harlem  R  3i<s...2000 


PricA 

Friday 

March  26 


Bid 
72 
70  . 
941; 
92 
1001. 
96 


A  Ik 

77 

8234 

951; 

Sale 


87U 


8712 
S2i- 
69  " 
86I4 

60 
60 
6*»a 


931] 

75"" 
gal- 
73 

65>2 

65 


73       79 


9VS 


86 

10IN 
94i8 

"99U 
601- 

001; 

103" 
72i8 
84 
75 
63'2 


91 

102 
100 

Sale 

100  " 

"Sale 
90 


Wtk'i 
Itangi  or 


Lore         High 

71)3,  Mar'20 
7914  791 

94is  Mar'2o 
113  Mar'17 
100  100--8 

9818  Jan  '20 
105     Oct  '13 


i?        Rang* 

>«         Since 

Jan.  1. 


73    Jan  '20 


So.  Lett     High 
70lj    71 
78'4    83 
94i8     94lg 


88 


80 

90U 

82 

05 


104 

901. 

84 

67 


87ig 


95 

"43  " 

51"g 

42 

70>8 

421, 
77"8 


971* 

Sale 
Sale 

Sale 

75 

433, 

rati 

91 


9038 
75 

573, 
291, 
29U 

"36" 
35 

2('s 
24i8 

"27" 

"48  " 
37 
50 


80i8 

87 

88l| 

55i; 

9644 


9Hi 

Sale 

33 

32i4 

30 

39 

40 

20 

273s 

23 

30 

691; 

"38  " 

"67* 
74 
84Tg 

82I| 

01 

Sale 
973g 


04 
68 

7sts 
85 


671; 
B9 


7414 

Sale 

Sale 

1001- 

9P8 
56 


09'  i 

98 


19 

77 

7534 

7H2 

1041, 


531; 


80 


Sale 


92  Sale 

7534  703, 

66  Sale 

•01V, 

74  70 

' 7fli, 

501; 


44>g 


7534 


911;    • 

86  Aug'19 
72  Jan  '20 
92  Oct  '19 
9914  Oot  '06 
Mar'20 
07  Jan  '20 
63      Mi  r'20 

04  rs 
95  J..  I  11 
02  Aug'19 
B8  Dec  '19 
.'line' 10 
72i-  7_>io 
9Hi  Feb  '20 
97  Mar'20 
SI  1 1 

BHi  Sept' 19 

90i8  Mar'20 

1. in  '20 

101'g       lODg 

100     Feb  '20 

79*1  Jan  '19 

99U         9914 

SOW  501- 

71  71 

951-  Nov'19 

10H8  W 

Ml-    "  • 
s2i;Jan  '20 
031; 
95      Fi 
94'l  8cpt'19 
97'g  May'10 

93ij  Jan  '20 
8U4  Fen  '20 
Go's  W 


33 


99*3  103 
9Slg     98lg 


73       73 


93 
"72 


05H  73?| 

67  67 

03  08 

041;  69li 


72l8    75 
OH-     9Uj 
97      100 
781;    84lj 


--      89lg    91 
89        90 
1    1..0U  108 

-  100    100 


97ig  100 
491-    61'| 
67U     78 


--    10Ug  10Ui 

s     75 
--     8H2    86'i 
--      S2i2    82lj 
4     63        65 
■"      


93li    9312 

8U4     SlU 
63        65>g 


77  Mar'10 
75  Nov'10 
S5  Jan  '20 
95  95 

95U  Feb  '20 

43  4334 

51"g  521- 
42  42  " 

701;  Jan  -20 
431-  44 
7SI-  7S*s 
931.1  Dec  '19 
88  Nov' 19 
903g  923., 
95  Deo  '10 
67  57>4 

29  32 
32  321., 
22'g  Dec  '19 

30  Mar'20 
351-         3.V- 
25  25 
2434  Mar'20 
23     Feb  '20 


691;  Apr  '17 
021-  nee  '19 
3/  37 

69  Oct  '19 
55'g  Aug'19 
51  Dec  '16 
3834Dec  '19 

80  S2 

M>i;  Mar'20 
Mar'20 
55>l 

903, 

58  Oot  'IS 

68  June'19 
793.1  Mar  20 
87  s: 

VS  -9 

H)2     July' 14 
74 
807gOct  '17 

68 
B6     Jan  '20 

l00      Mar'20 

Jan  '20 

59  M 
77i;  Mar'20 
753, 

Feb  '20 

or  97 

llOU    Mar  17 

17' ,  Feb  '20 

.11    '20 

eb  "13 

16      .Ian'  '20 

0134 

91';  Mar'20 

531;  541; 

92 
09".,  707g 


84 
70 

71',', 
.".Mi 


77 

7r,  1 

Mar'20 

0 1 

76  Mar'17 
49  Feb  '20 
J»n  '20 
98*4  Nov' 16 
104     May'10 


75ii  Jan  '20 
891;  Feb  '16 
so    May' 17 


85 
95 
95U 


73Sg  75 

84?g  43*4 

427g  55 

42  42 

69  71 

371g  44 

77  82U 


881*    92»4 


551*    607* 
2Slg    32 
29        33 


3978 

37 

28 

26 

23 


SO  831* 

88  9Hg 

84  Vi.Tg 

52  69 

90'4  97»g 


.... 

67>4 

6734 

"""a 

4 

77U 

Mil; 

S5U 

7934 

87 

941| 

71 

76 

66  72 

83  80 

88  io27g 

95>g  95Sg 

56  69 

701*  771* 

7534  76 

09ig  74«* 

94U  97*4 


17l«    22 
20       23'« 


15  15 

60»4  66 

9IU  96 

49  59'* 

89!g  9SU 

661*  72 

75  79 

641*  70 

83  64 
73 
761 


821| 

76U 

,r.47g     60 
67        617i 


40        49 
82<g    821* 


751*    75>1 


•  No  print  Kriday;  Intost  bid  unil  asked  ttiti  week.     ■  Due  Jan.     6  Duo  Feb.     i'^'ieJune.     ft  Due  July,     n  Due  Sept.     0  Due  Oot.     «  Option  iale. 


Mar.  27  1920.1 
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BONDS 

If.  Y.  8TOCK  EXCHANDK 
Week  eii'lliiK  March  20 


If  Y  Cent  *  H  K  RR  (Con) 

If  Y  ft  Northern  lit  z  ft*. 1923  A 
N  Y  APu  UtaMjumi.lum  *■ 
Pine  Creek  reg  guar  6*. . . 
R  V7AOcon  Iatext6a..arj2.'  A 
Rutland  1st  con  g  1H»  .  I'll  J 
OgAI.t  ivni  latgHlsg  1M-  1 
Rut-Canada  1st  gu  g  4fl.  1U4'J  J 
Bt  Lawr  A  Adlr  1st  g  6s  ...luou  J 

Id  gold  8s 1998  A 

Utloa  A  Blk  Rlv  gu  g  4a  .1933  J 
Lake  Shore  gold  3  Ha. ...*- 1997  J 

Registered I 

Debenture  gold  4a 

Jo-year  gold  4s 1931  «" 

Registered 1931 

Ka  A  A  (1  R  lit  gu  c  6s 

Mahon  CI  RR  1st  6a 1U34 

Pitta  A  L  Erie  2d  g  5a. 
Pitta  McK  A  Y  lslguS- 

3d  guaranteed  Us 1931 

Michigan  Central  6a 1931 

Registered 1931 

4a 1940 

Registered 1940 

J  LA  8  1st  gold  3Hs.-  -1961 

1st  gold  34  J 1952 

30-year  deb*nlure  4a. .1929 
If  Y  Chi  A  St  I.  1st  g  4a  ..1937 

Registered 1937 

Debenture  4a 1931 

Weat  Shore  lit  41  guar. 
Registered 

If   Y 

Equip  Kraal  . 
If  Y  Connect  lit  gu  4  4  s  A 
f  Y  N  H  A  !t  irtford— 

Non-con  v  deben  4a 1947 

Non-con  v  deben  3  He 1047 

Non-oonv  deben  3  Ha 

Non-con v  deben  4a 

Noa  eonv  deben    U 1966 

Conv  debenture  i  ii._    . 

Oonv  deben:  1948  J 

Non-conv  deben  4s 

Non 

Non-conv  deben  4a.    ..1956  * 

Non 


■ 
H  A  N  Y    Mr  Una  In   hi. 
1st  gu  4l. 


.i  «n  n 

,.-,  r   * 
II  J     I 

I  -  eons  g  5a..  I 

Naugatuek  RR  lal  4«        .1904  M    N 
W  Y  Pror  4  4a...  1943  A    i) 

NYWchesAB  lat  ser  I  4  •, 
Boston  Terminal  lat  4a...  I 

New  England  eons  6a I 

Oonaol    4s 1946  J      J 

ProvM-                      -ti  4a. . 1957  *    N 
Prov  A  Springfield  1st  6a .  i 
Providence.  Terra  Int  4a.. .1956  n«    a 
W  A  Con  Eaat  lit  4 Hi... 
If  Y<)  A  W  ret  1st  g  4s ol 


Registered  15.000  only._fl992 


.lt'l> 
.1931 
.1961 


General  la. 1956 

Norfolk  Sou  1st  V-  ref  A  6a. .1961 

Norf  A  Sou  lat  gold  6a l"  1 1 

Norf  A  West  gen  gold  6s. 
Improvement  v  n 
New  River  1st  gold  6a..  * 

N  A  W  Ry  1st  e,  ns  g  4a 

Registered i 

Ulvl  latllen  Ageng  4s 

10-35-year  conv  4a 

10-20->ear  oonv  4a 1933 

10-25  year  eon v  4Ha..-1938 

10-year  conv  6s . . .  1 

PocahC  AC  lolnt  4s.      19411 J 

O  O  A  T  1st  guar  gold  6s 

Solo  VtNK  1st  gu  g  4a 

Northern  Pacific  prior  ttaaj 

way  A  land  grant  g  4a. . .. 

Registered 1997  Q 

Oeneral  lien  gold  is   .    . 
Registered 

Ref  A  Imp  4  Ha  ser  A 3047  J 

St  Paui-Pulutn  Dtv  g  4s 
St  PA  N  P  gen  gold  8s. 

Ragtatered  certificates.  . 
St  Paul  A  Duluth  lat  5S..10U  F 

1st  oonaol  gold  4s 

Wash  Cent  lat  gold  4a . . 
Nor  Pao  Term  Co  lat  g  8a 
Oregon- Waah  lit  A  ref  4a. 
Paolflo  Coast  Co  1st  g  5s. -.  104.1 
Padueah  A  Ills  1st  a  I  4HS..1955 
Pennaylvanla  RR  1st  g  s  ■ 

Oonaol  gold  4a 1943 

Uonaol  gold  4s 1948 

Oonsol    4V»s 1980 

OeneraMHs 

Generates 

Alleg  Val  gen  guar  g  4s 
DRRRA  BgelstgiHh  . 
Phila  Ball  A  W  1st  g  4s 
Sodm  Bay  A  Sou  lat  g  5a.  192  i  J 
Sunbury  A  i.-.-'s'.s  1st  g  '< 

0  N  J  RR  A  Can  gen  4a. .1944  m 
Pennsylvania  Co — 

Ouar  lat  aold  4  Hs 1921 

Regifterea 1921 

Oaar  3Wjs  .-.«!  :-jsf  **  A.  1937 
Ouar  3Hs  col!  trust  ser  B.1941 
Ouar  3  Hi  trust  otfa  C...1942 
Onar  3Hs  Tu-t  otfs  D...1944 
Ouar  15-25-year  gold  4a. .1931 
40-year  guar  4a  ctfa  Ser  E.1952 
Cln  Leb  A  Nor  gu  4s  g.   .1942 

01  A  Mar  1st  gu  g  4HS---1935 
I  A  P  gen  gu  4 Ms  ser  A-lor.' 

Series  B 1942 

Int  reduced  to  3Ha.-1942 

Series  C  3  Ha lots 

Series  D  3Ha 1950 

Brae  A  Pitts  gu  g  3  Ha  B..1940 

Soles  O 1040 

Or  R  A  I  ex  lat  gu  g  4Hs.  i"»l 
Ohio  Connect  1st  gu  4s.. .1943 
Pitta  Y  A  Alb  1st  eons  58.1927 
Tol  W  V  A  O  gu  4HS  A. .1931 

Series  B  4Hs 1933 

Series  C  4s 1942 

P  O  C  A  St  L  gu  4H«  A. .1940 

Series  B  guar... 1942 

Series  C  guar 1945 

aertee  n  4s  guar .194/ 

Series  ;:  Si*  guar  gold.  1949 


M    fl 


tyifaaj 

Mirth  20 


H'htl 
L-.'l    SOtJ 


BU  Alt 

971,     99 


53        60 
881, 


. 


s7 

71  , 

..7', 
77  , 
77', 


Loie  HU/'t 

92*8 1  . 

\jt  '19 
113      May'16 
July'lo 
77      .  I 

Aug  TJ 

Nov'16 
N0VI6 
93  <i  Jan  '20 
87  07 

rt'j     Jan  '20 


M 

101 
103 


Sal,- 

471, 

50 

56 

471, 

Kill!  Deo  '16 

1nyl7 

130'i  Jan  '09 

9-i'j  Aug  '17 
87     Feb  '14 

85      Nov' 17 

7.  1  j 

rab  'H 


l 

■ 
I 

'      Oct  '17 

...    91  u  Jan  '12 
July'lH 


■  I  , 


01U 


II';      Sfttl 


/l'j.- 

57     ... 

1 

75     ... 

74 

HI 

60       60 

I04i|  log's 

1Q3U  "\ 


73      ... 
71';  ... 


1011 1     Hale 

97U  ... 
7H;     7. 


71'; 
IDS 

79i, 
89 

-J 
8H, 


Bahi 


49     Oct  "19 

79>j  Deo  "17 
55  57 


I 'i.l'.  \f  .;    1  ■ 
J   :l)'n 
83      Aug    13 
411,  42 


U 


"frs, 

77 

855s 


;.i    bum  1: 

40  Mur.'O 
907a  ueo  >ia 
ssy  Feb    14 

031,  June' 12 

Nov'18 
103      1 

7  1     o.t   >10 

■ 

101 

777, 
9Si2Jan  '20 

71 
76*  N 

55      Nov"  19 

lay*  1 9 

97     Feb  '19 

i)eo'16 

68*         69 
841,  9epfl9 

83  82 

S9sj  Jan  '20 

102     Jan  '93 


v«. 

Iajw     Hljh 

:::: 

:::::::: 

::.: 

53       60 

69       69 
81',     S7lj 


Oil',     60l| 

77        HI 
7.1         31*4 


66        75 
I 

US       7iv» 


■l|l;  Ml, 

.-.1  M 

44u  55 

er.ij  70i2 


33       40 


59       61<a 


49       56>, 
loV "  104  " 


103      103 

7     73's     SO 


771,  77'i 
76       76 

■ 

73t,  80i| 
5d'i  "mu 
75"  ~81l, 

100',  lOOig 


3    101 

721, 


m    dm  ti 


S3U 


85 

84'g 
84<s 


B8 


82        S3i , 


M*« 

"5»a 

73»» 

77 

•*0 
s5 

104 

79U 
807, 

B8t| 

90 

84 


Oct     19 

I 

Jan  -.'n 
Fab  '.-O 

1>.V      I'l 

May' Id 
l)e<>  15 
Feb  12 
Oct  '12 
Fab    17 

May  19 

Apr  "17 
9ept'l7 

Junel7 
Oct  '19 
Feb  -20 


II        -     . 
88       931, 

82<|     H2'a 


96>«    97>4 

69U     7Uj 
73>n     73N 


■ 


W|    SO', 


S5        90 
90        90 


BCJNDi 

Week  ending  Mar 


/■tin 


H«ll 
Aj-..»     ' 

I  ■  Mil 


:■ 


I  i-..« 
Jan.  1. 


P.C.  C.  A  St.  L  {Con)  — 
Serlea  F  guar  4a  gold.. 

Series  Q  4a  guar 

Bailee  I  eona  gu  4 Ha...  1983  V 

Peoria  A  Pekln  Un  lat  6a  g. . 

2d  gold  4Ha '  ! 

Ut  Ser  A  5s   1 

lea  B  4a I 

1 

Pitta  8b  A  L  E  lat  g  5( 

lat  oonsol  gold  5a 1  ' 

Beading  Co  gen  gold  4d I 

Jersey  1 

I  'uar  4s  g 1 

St  Joa  A  '  . 

Bt  Louis  A  San  Fran  (reorg  I ' 

Prior  lie 

-Sertee  A  6a...       *i 
''run  gen  rte.  1 
Oeneral  guld  59 

gold  4i  ' 

1st  terminal  A  unifying  6a  ' 

Oray's  rt  Tor  1st  gu  g  6* 

H  A  .k  A  Pass  lot  gu  g  4a 

Seaboard  Air  I  I111    8 

i:>ed 1 

- 

Refunding  4a 

Atl  Hlrm  30-yr  1st  , 

.■nl  A  Pen  1st  eit  8s 
lat  land  grant  ext  g  '.•:_ 

1943  •• 

(Ja  A  Ala  Ry  1st  con  8s..    ' 

Oa  Car  A  No  1st  gu  g  As . .  ; 

Seaboard  A  Roan  1st  ta. 
Southern  Paclflo  Co — 

Qold  4a  (Cent  Pao  colli 
Registered 

20-year  oonv  4a.. 

20-year  oonv  5a .1034 

Cent  Pao  1st  ref  gu  g  4a. .1940 

Registered 1949 

Mort  guar  gold  3Ha..«1929 
Through  St  L  1st  gll  48.1954 

O  Tf  A  S  A    \l   B   P  l«l  5S1031 
'-'d  eitnn  6a  guar... 

Olla  V  CAN  lat  gu  g  5a 

nous  K  A  W  T  1st  g  6s...- 
Int  guar  6s  red... 

H  A  TC  1st  R  5«lnt  gu...  1 

Oen  gold  is  Int  guar 1921  A     11 

Waco  A  N  W  dlv  1st  g  6s  •   ■    ^ 


J 
J 
M 

J 
V 
I' 

J 

A 

m 
j     j 

M    N 


A  A  N  W  1st  gug5- 
Loulalana  West  1st  I 

n's  Ijt  A  T  1st  8s..l 

No  of  Cal  guar  g  5a l>ns 

Ore  A  Cal  1st  guar  . 
So  Pao  of  Cal — Ou  g  6s. . 
So  Pao  Coast  1st  gu  Is  g 
San  Fran  Terml  lat  4s..    : 
Tex  A  N  O  eon  gold  5e. . 

So  Pao  RR  1st  ref  4s 

Southern  —  1st  cons  g  6».. 


Realeterei       .  I'ni 

Develop  A  ktii  >    - 

Mob  A  Ohio  coll  trg  4 

Mem  P'v  1st  g  4  H*-5e.  ..WW 

St  Ixiuls  d!v  1st  k   U 

Alaii  -  A  V>    .1943  J 

Atl  A  Charl  V  I,  1st  A  4  Ha  1944  J 

lat  30-year  5a  Ser  B 1944 

.'iv  lat  g  4s 194S 

2d    4s 1918 

Atl  A  Yad  1st  g  guar  4a..  ! 
E  T  Va  A  Oh  Dtf  g  j". 

Cons  1st  gold  .5a 

E  Tenn  reorg  Hen  g  5s..    .  !•'       * 

Oa  Midland  lat  3» ru-   * 

Oa  Pac  R/  1st  g  us 


Knox 

V  mr  prior  lien  g  ,5s.  1945  J 

Rich  ' 

illrh  A  Me  k  l«t  1  .•>•    ..    I94S  M 

Virginia  Mid  Ser  D  4-5a..l921  *     ! 

■  i:5a 1 

Series  F  5s "I    f 

Oeneral  ,5s 19       "^ 

I  -io-»-n  1st  gu  6s.. 2001  J 
1st  eons  50-yee.r  5e  J 

W  O  A  W  1st  ey  gu  4s..  ' 

Spokai. 
Ter-n  Assn  of  St  I.  lat  g  4  H" 

1st  eons  gold  .5s 1894-1944 

Oen  refund  s  f  g  4a 

St  I.  M  Bridie  Tergug  6a.  1930 
Texas  A  1'  .  ■  l<t  i  ild  Sa    . 

'  1  Ir.eomels « 

■    H  I.  1st  g  5s ' 

W  Ml 
Tol  A  Ohio  rent  1st  gu  5a. 

Western  Olv  1st  g  5s 

sralgold  Se... 

Kan  A  M  lat  gu  g  4a * 

.  1  year  5s 

Tol  PA  W  1st  gold  4a 1017  J 

B  f  8  M 

* 
-    v 
•1  .if  dcpovl? 
Tor  H  .  1941    J 

Ulater  A  Del  1st  eona  f  6s 

1st  refunding  g  4s 

Union  Pacific  lit  g  4a 

Registered 1947  J 

20  year  eonv  4a   1927  J 

1st  A  refunding  4s «: 

10-yejtr  perm  secured  6*   : 

Ore  RR  A  Nav  con  g  4a. .194'  J 

Ore  Short  Line  lit  g  6s. 

1st  oonsol  g  6a 1946  J 

Onar  refund  4s 1929  J 

Dtah  A  Nor  gold  6a 1938  J 

!■•   "leaded  4a 1933  J 

Vandalla  cons  g  4s  Ser  A 1055  P 

Consols  4s  Series  B 1957  M 

Vera  Cms  A  P  1st  gu  4HS.1934  J 


M 


Lorn 

1       Sept"  is 
\ug  '19 


So.   Lou     //if* 


7u 


Sale 


SaJa 


Bail 


June' 17 
Mar'16 


99     Jan  '1H 
97i«  Dec  '17 


)  — 



1 

99       99 

1 

1 

66        711, 

7i';  n 

. 


81 


88  ,    s,i. 


I  iii 

101 
104 


1109 


997| 
101 


Jan    1M 
Jan    14 


.0 


llMI 

641, 


1,    59 


Apr    19 

Dm  T, 

July'19 


s7 


90      1 

79 
104   1 

7.'  , 


60*4 
607, 

4H, 
49 
I     6i>, 


BaJa 


M 
88 


86 
961, 


-I 
97 

<■;•■■. 


1 

100 

64 

7  1 

85U 

60U 


88  ; 


70i| 


81 

71'j 
71', 


95  Nov '18 

93  I  92  Feb  '20 
97  93  Jan  '20 
...     91 

.  Deo  '19 
...  100',  Oct  '17 
991,    99  00 

9.'  1 

I 
9.' 1,  June- 19 

85     July'19 

71;  f| 

86 
1  Sept  19 

1 

July'19 

88J, 
7u     ' 

^lar*16 
«h     Oct  '19 

Inly' 19  - 

62     Jan     10  - 
99i.  Jan  "-'0  . 

96  I 
9HjOct     H  . 

9   S    N 

102't  June'll  - 
95     J  . 

90 
Mar- 17  . 

kPf   T.. 

108',   s 


OOij     78 


66        70 


87        87 
8l"l,  "86"U 


N 


93 


,    99 
I     92', 
;     937, 

i  "73h 


11J 

6M, 

14 

88 

7 

90 

1 

ani 

loo 


n 

S5        ssv, 


-     90H 

.  i()d" 
--      96        90 

.-    "80 

"95"* 

I  *90*' 

'70'" 


19 

S^le 

Sale'   901, 

so 


S.314         8S>4 
•0*1  Feb    M 

s.»     Feb    20 

■ 
iM  '18 

71  71 

46  46 

18%  Iflf] 
18      Aug    18 

68     Seotl7 
85',  Oct  'is 

7- 


■ 


84', 

801, 


3 
2 

. 

■a 


91': 

89      Fi 

stVt  Dec  '19 
8M4I  801,  June- 18 
...     35      MA719 


■ 

"79*u  'iiu 

no     103 

75  xl 

ti     101 


•  No  price  t'rilay;  Ktest  bid  and  asked,     a  Due  Ian.     b  Due  Feb      1  Due  June.     A  Due  lily      *  DM  \ug.     c  Due  Oct      o  Die  Nov      t  Due  Deo.     <  Ontion  sale 
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[Vol.  no. 


BONDS 

I  T  8TOCK  EXCHANGE 
Week  ending    Ma 


3*5 


Virginian  let  5s  series  A 1962 

Wbiiuoti  let  gold  5a 1939 

3d  gold  5a 1939 

Debenture  sertea  B 193V 

let  Hen  equip  a  (d  g  5a 1931 

lit  lien  50-yr  g  term  4a. ..1954 

Del  A  Cb  Ext  latg  6a 1941 

Des  Mollies  Dlv  lat  g  4a. 

Om  Dlv  let  g  3  Ha 1941 

Tol4  Cb  Dlv  g  4a 1941 

«  aan  Terml  lat  gu  3  Ha 1945 

let  40-yr  guar  4a. 1945 

West  Maryland  1st  g  4a 1963 

West  N  Y  4  Pa  let  g  6s l y:i 7 

Oengold4a 

Income  5« P1943 

Western  Pao  1st  aer  A  5e  ._1«4' 
Wheeling  4  L  E  1st  g  5s.  . 

Wheel  Dlv  lat  gold  5a 1928 

Eztec  4  I mpt  gold  6s 1  MO 

Refunding  4  He  series  a 

RK  1st  consol  4a 1949 

Wlnaton-Salem  8  B  1st  4s.. I960 

Wis  Cent  50-yr  lat  <ten  4s. .  .194(1 

Sup  4  Dul  dlv  4  term  1st  4s  '3t. 


Strsat  Railway 

Btooklyn  Rapid  Tran  g  5a.. 1945 
1st  refund  conv  gold  4s.__.20O-' 
8-yr  7  7:  uecurtd  notes.. 61921 

rtlfleetea  o:  depoait _ 

( V<-tlfleatee  of  deposit  stmp'd 
t»iCUy  lstoons 5s. .1918-1941 
lit.  Q  Co  4  8  con  gug  5s. .1941 

Bklyn  Q  Co4  S  lat  5s 1941 

Bklyn  Un  El  let  g  4-6s.._l'J50 


M  N 

IW  N 

F  A 

J  J 

M  B 

J  J 

J  J 

J  J 


N 

'\ 

* 

P 

B3 

<\ 

0 

J 

J 

V2 

F 

A 



M 

1 

M 

S 

. 

T 

1 

I 

1 

67 

,M 

N 

. 

■i 

C 

31 

1 

1 



J 

J 

49i< 

8tAmpedguar4-5s--I"l95fi|F    A 


P     A 

K 

J 
F 
J 
J 
J 

F 


Kings  County  E  let  g  4s..  1949 
Stamped  guar  4a 1949 

Nassau  Elec  guar  gold  4s.  1961 

OWc£«o  Rys  1st  6s 1927 

Ooun  Ry  4  L  1st  4  ref  g  4 He  1951 

Stamped  guar  4Ha 1951 

Det  United  lat  cons  g  4  Hs  1932 
Pt  Smith  I.t  4  Tr  lat  g  5s. ..1936 
Hud  4  Manbat  5s  ser  A 1 967 

Adjust  Income  Pa 1957 

N  V  4  Jersey  lat  5s 1932 

Interboro-Metrop  coll  4  He.  1956 

Certificates  of  Deposit 

tnterboro  Rap  Trao  1st  5s. .190(5 
Manbat  Ry  (N  Y    cons g  48.1990  ~ 

Stamped  tax-exempt 1990  A 

Manila  Eiec  Ry  4  Lt  a  f  5s..  1963  IW 
Metropolitan  Street  Ry — 

Bway  4  7th  Av  1st  o  g  5s.l943'J 

Col  4  9th  Av  1st  gu  g  6s. .  1993  M 

Lex  Av4PF!st  gug  5s. 
Met  WS  El  (Chic  lstg4e. 
Mllw  Elec  Ry  4  Lt  cons  I  £s  1936  P 

Refunding  4  exten  4  H»  .1931  J 
Montreal  Tram  1st  4  ref  5s.  1941 IJ 
New  Orl  Ry  4  I.t  gen  4Ha 
W  Y  Munlclp  Ry  1st  a  f  5a  \ 
H  Y  Rya  lat  R  E  A  rc-f  is        1942 

Certificates  of  deposit 

30-year  adj  Ine  5s...   .     al94'2 

Certificates  of  deponJ.  .    .... 

f*  V  Suite  Rye  let  cons*  Ha:  1962  M 
Portland  Ry  let  4  ref  5a  1930,  M 

Portld  Ry  Lt  4  P  1st  ref  5e.  1942  F 

Portland  Oen  Elec  let  5s   1935  J 
8t  Jus  Ry  LH  4  P  let  g  5a..  1937 
Bt  Paul  City  Cab  cons  g  5s.    1937 
Third  Ave  lat  rof4e I960 

Ad)  Income  6s.. _ <il910 

Third  Ave  Ry  1st  g  5s   .  1937 

Trl-Clty  Ry  4  Lt  let  e  f  5«._  !')23 
Dndergrof  London  4H«--     1933  J      J 

Income  6s 1948 

Onlted  RysIncSe  Plttslss.  .182(1  M   N 
Onlted  Rys  St  L  1st  g  4s...   1931  J      J 

8t  Louis  Transit  gu  5s         1924  A     « 
Onlted  RRs  Ran  Fr  s  f  4s       1927  A 

Union  Tr  (NY    ctfsdep 

EqultTr  (N  Y    Inter  ctfa    

Tally  4Pow  let  4  ref  6s...  1934 


Gat  and  Electric  Light 

Atlanta  Q  L  Co  1st  g  5a 1947 

Hklyn  Edison  Ine  gen  5  1.1940 
Bklyn  Cn  Oas  lat  cms  g  ."> 
Clncln  Obb  4  Elec  lst.tref  6a  I960 
Columbia  O  4  B  Isi  Si  ...1927 
Columbus  Oas  let  gold  6e..l932 
Consul  Gas  5  yr  oonv  7i_.  1936 
Cons  (las  EL4Pof  n.-»it  5  yr6n'2i 
Detroit  City  Gas  gold  5a 
Detroit  Edison  Hi 

let  4  ref  5s  eor  A.  11940 

Bo,  O  L  N  Y  1st  MMM 
Uas  4  Dm  In  n  i  :,,  ,•  |  os_.i949 

Bavnna  Elec  oonsol  g  6s 1962 

Hudson  Co  On*  1st  g  5s  1949 

ttan  City  (Mo   Oas  1st  g  y 
Kings  <'o  El  L  4  P*  5a I9S7 

PnrattajM  monoy  6« 

Convertible  de>. ... 

Ed  El  til  Bltn  1st  con  (  '.-- 
LacGaeLof  "i  I.  I'. 

MllwatUM  On*  L  1st  4s 1927 

Newark  Con  Oas  g  5s  . 
N  Y  O  E  I.  If  A  P  . 

Ed  Eire  III  lat  eo 
NVA(j  El  LAP  '  ,r  eon  X 

Pacir:  .  (.  , 

Corp  nnlf-in*  A    I 

■ 
Pac  Pow  4  Lt  Ik;  A  ref  20  yr 

6s  !  lerlea       1930 

Pal  A  Passaic  O  4  I 

Ref  lotting  told  Is  1  <» i T 

OLA  Coke  let 
I ;  OoofCh  III  gu  i  Si  lull 
Ind  Nat  On*  A  Oil 
Mo  Fuel  Oas  1st  . 

■  Iphll  Oo  conv  «  Si 

Ming    1st   |  5s    .  1961 

Hyrtiriiae  I.lutif  .V   Cower  .',- 

>n  <<  A  ei  1st  _•  Si         1949 
LtftPletgo* 

Rel  ..slon  5*    1933 

Onlted  Fuel  (las  1st  ■  f  As..  1930 


PriC* 

Friday 

March  31 


Week', 
Range  or 

Latt  Sale 


Bid 
80 


J  D 

J  J 

M  N 

A  O 

J  J 

J  J 

y    f 

M  N 
J  J 
J       J 

M  P 
si  B 
J  D 
F  A 
"A  N 
A  O 
A  O 
A  O 
8 
.' 
O 
N 
D 
1/ 

6 

1 
I 


M    N 

i       1 


M  S 

J  J 

J  J 

M  N 

M  N 

M  N 

J  D 

J  I) 

J  J 

M  B 

M  S 

M  N 

J  J 


Bl 


95'» 


19 

70 
19 

5; 
SO 


91 

■■J 

u 

7o?s 

70 


3.  , 

SuiC 
Bale 
43 
7U 

70 

"o2; 
Sale 

09s 
H5 
Bale 
88 

Sale 

Bale 

90 

a  lie 
Sale 

Sam 


40 

■1  1 

35 

34 '» 

93 
70ll 

73 


25'2 

6 

60 


17*4 

29  i 
"9l" 
ol  j 


91 

Si's 

68 
60 
^0 
28 

G'2 

7  | 

721* 

66 

94 

78 

S3 

Sale 

Sale 

;>7 
93 
90 


25:,: 
39 


70 

6334 

65 

31s 


Bl 

90 
971» 

&0 

74i| 

70 

M 

91  >2 

100 

53 

r.7-3 

70 


High 
B3 

-0 

AUg'18 

July'19 
Nov'  19 

Aug-12 

Ocfltf 

Jan    20 

Aug'18 

o3 

Juu  *20 
Oofl7 

JAB    '20 

Feb'17 
Mat*  17 

Mar:'  • 

68*8 


No 

12 
17 


31  31 

2s     Jan  -30 

45  4<Jl4 

46  48 
41i|        431] 
70       Ocfl'j 

60  May'ls 
401j  Dec  "19 
Bl*|         02 
02     Mar'30 

53  0  I 

61  Feb    2  1  ... 

25      Mar. mi 

\ 
00     Feb 
77     July  1 'J 

Jan  'J  1  . . 

19    !  313 

May'19 
19  -. 
19 


88 

68 

is 

17 

18 

542 

56 

66 

75 


301 

21 


661l     399 


Oofl9' 


— 

67 

93is 

731- 

HO 

Sale 

97 

90U 

9  IS 



91 

91 

88I4 

99, 

97'. 

80 

7-v 

S  I 

87i| 

S7 

SI 



b9 

Sale 



7|l| 

so 

90 

97  7. 



93  's 

441.  44'2 
40  Mar'2o 
40  Mario 
54  Deo' 111 
OH-  Feb  2 j 
77  Jan  "3  1 
7Hl  7Hj 
61      July  1.) 

57  July'19 
26<|  M.ir'20 
20  j   Mir  30 

(j-8   Mor'2j 
52  55 

t,l  s  J:in     20 

58  Deo  r* 
yii2  Feb"17 
98  July'17 
80  Jan  "20 
40  47n 

29  •>  80l| 
84     Jan  '20 

59  Feb  '  20 
73     May'19 

60  Dec  19 
6S  6Si2 
51U  Nov'19 
60    June' 17 

30  30 

20  29'; 

29  291l 

86  88 


Since 
Jan.  1. 


LoiC  HiQh 
>1         s.->:. 
87        91 
HO       S3 


. 


70        72 

49"  "is 

89        92 
03        63 


91 12     9.M, 


311; 


80 

39        50 
31U     45 


61S     04 
01         0.3 


50  ("0 

51  51 
36 

60  60 

84*4  "69 

51  00 

11  J  1  , 


Wz     19'.. 
18       I9*i 


88 
60 
6<>i2 


I  I  1     57 ■  1 
41        40 
4)        42 




941 1 

91U 

----' 

77 

77 

5 

70 

71'.- 

.... 

~w\ 

*«3  " 



31 

5!| 

7'i 



0 

7«f 

0 

50 

8.1 

..   . 

6478 

t.r» 



-r  -  - 



SO 

SO 

,   5 

46 

61*i 

118 

27 

.31 

S3 

si 

89 

92 

3 

68 

75'i 

103 
821| 
74 
88 

8G 

87 

90  '4 

'  3   , 

10  1 

■>! 
91 
921i 

si': 

77 
9  1 

81 

01 

si 
83 


30 
...  23l2  30 
10  24  31 
0     05       88 


8epf  I '. 
Feb    20  

M;ir  2) 

80  5 

Sept' 19 

I  3  , 

Fob'  1 8 
.  eb'18 

M  ir  20  -- 
Bept'lS 
Deo  '19 
Dec  '19 

Apr' 19 
Feb    20 

Apr    17 


s.'i, 
77 


100 
89 
75 

73 


so 

Apr'19 
July'17 

Apr'17 
Mar' 17 
May' 10 

May'17 

Oot'17 

M:ir'  '  1 
July'19 
M.ir'j  1 


99<s  101" 


98       96 


75 '4  77 

SO  R3I| 

S7'2  B71| 

i 

01  88V 


88      «7 

71    .        0 


•Jt's  *947» 


BONOS 

N  Y  STOCK  EXCHANGE 

Week  ending  March   20 


es. 


Gas  &  Electric  Lt— (Concl.) 

Otaii  Power  4  Lt  1st  6a 1944  f 

UU aa  Elec  L  4  P  1st  g  5l... 1960  J 

OtlcaOas  4  Elec  ref  6s 1957  J 

Westchester  Ltd  gold  6a 1960  J 


Price 
Friday 

March  26 


Mltctllanaout 

Adams  Ex  coll  tr  g  4s 1948**  8 

Alaska  Gold  M  deb  6s  A 1925  M  S 

Conv  deb  6s  series  B 1926  6*  8 

Am  Sd  of  W  Va  1st  5s 1 

Armour  4  Co  1st  real  est  4  Ha  '39  J  D 

-:i. Ties  dob  sf  6B...1926  A  O 

Braden  Cop  M  coll  tr  8  f  6s.. 1931  F  A 

Du.-ti  Terminal  lat  4s 1952  A  O 

Consolos 1955  J  J 

Buildings  5s  guar  tax  ex.. I960, A  O 

ChlcC  4  Conn  ltyss  f  5S...1927  A  0| 

Chic  OnStat'n  Ihi  gu  4H»  A  1963  J  J| 

Chile  Copper  10  jr  conv  7s. 1923  A*  K 

Coll  tr  4  conv  0s  aer  A...  1932  A  O 

Computing-Tab- ltec  s  f  6s. .1941  J  J 

Granby  Cons  .MS4P  con  6a  A  '38  •"  N 

Stamped 1928**  N 

Gr<at  Falls  Pow  lit  a  t  5s...  1910  M  N 

Int  Mercan  Marine  a  f  6S...1U11  A  O 

Montana  Power  1st  5s  A 1943|J  J 

Morris  4  Co  1st  8  f  4  He 1939  J  i 

Mt<e  Honda  (NY    4a  aer  2__1966!A  O 

10-20-year  5ai  erics  3 I 

N  Y  Doc.  50-yr  1st  g  4s 1951|P  A 

Niagara  Falls  Power  1st  6s..  1 

Ref  4  gen  6s __al932  A  O 

Nlag  Iak.  4  O  Pow  1st  6s..  1954  M  N 

Nor  Statea  Power  25-yr  6s  A  1941  *  O 

Ontario  Power  N  K  1st  5s..  1943,  P  A 

Ontario  Transmission  6s 1945  W  N 

Pnu-AmPet4TrlBtoonv68'19  '       ■>  J 

Pub  Serv  Corp  N  J  gen  5s..l959|A  O 

Tennessee  Cop  1st  conv  6s. .1925  M  N 

Wain  Wau-r  Power  1st  5s. .1939  J  J 

Wilson  4  Co  1st  25-yr  a  f  68.19   l»  O 

10-yr  conv  a  f  0a .1928  J  •* 

Manufacturing    &    Industrial 

Am  Agrlc  Chem  lat  0  5a 1938  A  ° 

Conv  deben  5c 1934  '  A 

Am  Cot  OH  debenture  5s. ..1931.**  N 

Am  Sm  4  R  1st  30-yr5saer  A '47  A  O 

Am  Tobacco  40-year  g  6s...  1944  A  O 

Gold   4s 19511*'  A 

Am  Writ  Paper  a  f  7-6a 1939  ■»  J 

Baldw  Loco  Wor.s  1st  6a..  19 10  M  N 

Cent  Foundry  lat  s  f  6s 1931  P  A 

Cent  Leather  20-year  g  6a. .1925  A  O 

Coosol  Tobacco  g  4s 1951lP  A 

Corn  Prod  Refg  s  f  g  6s 1931  M  N 

lat  25-year  s  f  5s 1934  *1  N 

Distill  Sec  Cor  conv  lstg  58.1927  A  O 

E  I  du  Pont  Powder  4  Ha. ..19.30  J  D 

General  Baking  lat  25-vr  6s.  1930-*  D 

Oen  Electric  deb  g  3  H8 1942  P  A 

Debenture  5s _1952|M  S 

Ingersoll-R:ind  1st  5s 1935  J  J 

Int  Agrto Corp  1st  20-yr 5a..  1932  **  N 

Int  Paper  conv  a  f  g  5s 1935  J  J 

lat  A  r-f  a  f  conv  ser  A. ..1947  --  -- 

Liggett  4  Myers  Tobao  79.. 1944  A  ° 

■<■>--- 1951?  A 

Lorlllard  Co  (P    7s 1944  A  O 

5s 1951?  A 

Nat  Enam  4  Stampg  1st  6s.  1929  ■•  D 

Nat  Starch  20-year  deb  6a..l930!J  ■* 

National  Tube  1st  5a 1942  M  N 

N  Y  Air  Bra.e  lat  conv  8a. 193s  **  N 

Standard  Mllllnii  lat  5a   .   .1930  M  •* 

The  Texas  Co  conv  deb  6e_ .1931  J  J 

Onion  Bag  4  Paper  let  6a..l930]J  J 

Stamped 1930  J  J 

Colon  Oil  Co  of  Cal  1st  5s..  1931  J  J 

OS  Realty  4  I  conv  deb  g  5s  1924  J  J 

U  B  Rubber  5  year  sec  7e...l922  J  D 

let  4  ref  5s  series  A 1947jJ  J| 

O  8  Smelt  Kef  *  M  conv  Os.1926  F  A 

Va-Caro  Chem  1st  15  yr  58.1923  J  O 

Conv  deb  6» cl924  A  O 

Wast  Electric  1st  5s  Doe..   .1922  J  J 


Coal.  Iron  &  Steal 

Beth  Steel  lat  ext  a  f  5s 1926  J 

lat  4  ref  5a  guar  A 1912  ** 

20  yr  p  m  4  Imp  e  f  6a...  1930  J 

Buff  4  Suao.  Iron  a  f  6s 1932  J 

Debenture  5s a  1 928  M 

CatiHba  C  M  Co  1st  gu  6a..  1923  J 

Colo  F  4  I  Co  gen  «  f  If 1948  F 

Col  Indus  1st  A  coll  5a  go..  19  11  F 
Cons  Coal  of  Md  Is'Aref  5s.  1950  J 
Elk  Horn  Goal  cone  6a..  1925  J 
Illinois  Steel  deb  4Ha--- 

Indlana  Steel   lat  5a %1 

Jeff  4  Clear  C  4  I  2d  5s 1920|J 

Lackawanna  steel  In  g  6a.. 1933  a 

1st  OO  '. .  19.ri(l  M 

Mid  vale  Si  eel  4  O  conv  a  16a 
• 
I  f  Bl    1957  J 
Repub  I  4  S  10  r.O-yr  5s  a  f   1940  A 
r't  I.  Hoc.  Mt  A  Posatmpd.1955  J 
TWUI  C  1.1I  I  A   Hit  gSD  5s. .1951  J 

11  8  Steel  Corp—    ooup..  .6 

sf  10  80  Feai  .'Vslrcg d 

Otah  Fuel  1st  s  f  5s   .    ...      1931   M 

■ 
Va  Iron  Oo*l  81C0.I  ■ 

Talagraph  4  Talaphon* 

Am  leleu  4  Tel  coll  ir  4a...  1 

Convertible    la         ....'• 

2ti  yr  convertible  IH*---   1933  M     S 

80  yr  temp  ooll  >r  :.^     ...  1 

onvertlble  0s     ...  1925  F    A 
Cent  Dlst  Tel  1st  .30  yr  5s..  1 

Commercial  Cable  1st  g  4a... 

red       2 

Cunh  r  A  T  1st  A  gen  6s      .  I  ■       J 

Keystone  Telephone  lat  6*  .1936  J     J 

mi.  h  Bute  Telepb  1st  5s 

N  v  .t  N  J  Telephone 

N  Y  Telep  1st  A  gen  s  f  4  H«    • 

.30  yr  daben  s  r  6l    ..Feb  1949  ..  .. 

I  A  Tel  1st  5s 1 

South  Bell  Tel  81  I*  let  if  81.1941  j  J      J 
Weal  Onion  ooll  ir  cur  Be.. .1931  1     ■' 

Fund  .1  real  eel  g  »Ha...l960  m   n 

Mul  I'n  Tel  cu  ext  6s 1 0 » 1  ( Wl    N 

Northwest  Tel  gu  4  He  8.-193  1  J       J 


Week  1 

Range  or 
Latt  Sail 


"5  S  Rang* 
Since 
Jan.  1. 


Lou, 


High    Xo 


80Sg 
,   95      Mar  . 

88t|'  87      Nov'19 

90        88        Oct'19 


66 

16is 

15ij 

98 

81"« 

"if" 

74 

7512 

40 

78 
1U3 
79"« 
82-->4 
92 
92 
89U 
90i2 
82 


Sale 
16U 
102 

82 
90N 
91 
76'x 

Sale 

"so*" 

Sale 


55-g 

15 

13 


68 
30 
18 


Sloj 
90 

74 

10H2 


Sale  I   78 
95 


88 
Bala 


61'2 

9(1  , 


8D4 
*60lz 


95- 
91i2 


Sale 
911] 

98 1  j 


83 
91 
61  li 

101'j 


83 
76 

Bala 

91  , 
Sale- 
Sale 


9314 
941, 

85 18 
81*8 
119 

"78" 
96'2 
73 
95 


917, 
93<8 

Bail 

12  1  , 
7i 
8IJ4 

"80  " 
Sale 


753*    73i2 


101 
100 


9U| 
92 


80 

100,, 

80 
107'j 

85' 1 
108 
•84 

96'4 

93>8 

91 


71 
S8 


>2  ■■. 
72 
155'2 
r,2 
91 
90  78 
9.V-2 


96 

9) 

119 

87 
79 

9G'2 
80  's 


100'4 


7878    79  lg 
99 


91 

OS' j 
-     S8ig 
98>g    93 
96 

■ 
- 


Us 


Sale 
95^8 


91 

931] 

Bl 


Ui  j    gu, 


101 
8O1. 


Sale 
00 


7S34 
101-H 

102 
941. 
98>i 

90' 1 


92U 
»4'2 
S4 


95  1. 
Sale 


lol  g 
90 
87!2 
96 

Sale  lOl*, 

95    (   94i2 
Sale    95 


83 
Feb' is 

9H2 
Mar'30 

Mar' 18 

S01 J 

80 

si 

Deo  '19 

S3 
9,U 
86    I 

Apr'14 
June'16 

91>tl 

Oct'19 

si. 

■ 

May'19 
92 


Feb  20 
Bept'19 
Mar'30 

Jan    20 

Dee' 18 

Jan   '20 

Sept  19 
Mar'30 

Nov' 18 
Jan  '20 

109  1 

Aug' 18 

9U-1 
91  "j 

104-V 

Feb   20 

Doc' 18 

Oct'19 

80 

10."  , 
95''s 


Low     High 


797,     85U 
95       95 


55"s     5Sij 
13        20 
13        16 


81?*     S4'8 


S9  93 

74  79<| 

73  83 

75i«  82'a 


77i4    83 
99*i  10.s«4 
76>t    86 
817»     88 
90       93 


89  89 

87Ni  95U 

sl-\  86 

60„  S31« 


6U2    6714 
91        93 

"" 
79I4     S5 
831,     85 
72        75 


68*4    88 

94       96 


95U    98U 

90        90'» 


94      100 
93        99<4 
M       B91j 

81's     861, 
119      119 


79  83", 
95  97 

80  S178 
94  97U 


|10 

I     100i» 
79 's     83 


91        91 
701. 

81    "7"s 

II,     9912 
86lr 
.      Ill 


66 


84^8     891| 

10714  no 

90-14     97l» 


90  931t 

91  99*4 

91  ij  93>2 
90  105l| 
90       90 


921 
841 1 


".S3"1".  88 
71  74 
75^4     7s 


80U 
9l'i 

93 
ss 
Bli, 


Sale    83V, 
93i. 

91-j 

101 

84ij 

73 

75'a 

98 

80>i    sir ; 


81 

July'lw 

Nov  19 

Deo' 14 

Feb   "20 ! 

74 

Feb  '19 
81 

92 


1001.  103U 
si?,     00 
23    100      105 

9:,li 
--     99      101 
.     97»4 


92        97  H 

s2ij    89 
82'4     86"s 


Salo    93 


93 
9) 


83 


•  :      7.      67     Ma 

ss      89      ss 
9  .      .-^iii    ■, ,  . 
9B 
.-,  Nov'19 

- '      1  • 


811 


Sale 
96 


Sale 

7^ 

88 


73 
9.1   , 

Bl 

101  lj 

91 


7s 


Feb  20  . 
Nov'17'. 
Jan'18  . 

Apr'Ifl  . 


Hepfir 
Nov' 10 


83  1     861, 
72        71 
75       75<a 


-1 
93>| 


92i,    94U 
,s6        991i 


831, 
96 

93 
99*4 


771,     801, 
68       69 

SOI.     S6 
. 
I 

96        96 


83        86U 


86 

99>| 

sl't 

9B»4 

SS'4 

S91j 

S.M, 

-- 

SU| 

•No  price  Friday;  latest  bid  and  asked.  uDueJan.  0  Due  April.  <  Due  May.  fDueJune.  tDueJuly.  tDueAug.  oDueOot.  p  Due  Nov.     Due  Dee.  1  Option  sale 


Mab.  27  1920.]        BOSTON  STOCK  EXCHANGE-Stock  Record  ...mZX\«.  1277 


_aaAita  pmcbs—s'ot  per  cbntuu  prices. 


Mar.  10  ■.   .       |2 


I  10 


70        70 


■ 


130    no 

n 
i 


70 
21 


64 

•tea 

•814 

10 
•311. 
104 
24 

51. 
81 

294 

68 

3;u4 

•174 
29 

« 

204 
•104 
974 
71'4 

0014 

•133 
44 
•II 

SM. 
88 

294 


04 
H 

KiJi. 
.s.t 

10 

B 

30 
08 

J7 
31 
is 
30 

864 

II 

974 
44  " 

30 


•II  II 


I  . 

U8I1  123ij 

71  71 

464  40 

•2.51.  28 

174  1734 

204  2U\ 

384  89l| 
II 

•08i4  ... 


05  004 

•50  .60 

35  35 

13  13 

•0'4  01. 

•M  86 

• 14 

•3J4  «l| 

10's  101. 

•34  34 

•.70  1 

•79  ... 

3-'i.  32"), 

44  44 


■ 

161 

•10 

64 
814 

Is 

'404 

40 

224 


II 

sj 


M 


7  7 


104 

II 

81 

11 

18 

71 

00" 


874 

III 

Ml 

11 

1  17 
II 

•174 

•10!, 

I . 

II 

11 


814 

10 


0 
11 


4.M. 


lo        11 

311.    :hi. 


72 
IS 

11 

711. 

lio 
l  . 

II 


51". 

Is   1 

1  1 

HI  1 

•72 

71 

371* 

0        0 
■10     aotf 

1  •  •    1 .-, 


■ 

si  SI 

Last  Salt 

•OH        70    I 

• 

Last  Sale 

■ 


1 J  •      1 :  I 

■ 

■ 

1034  Oct' 19 

■ 
I 

42      \:  , 


'tek.  ' 
Shsrts 


0  OU         «  0)4 

•14        1>4       Ml        I'l 

tit  o       Mar'20 

'4       97        971- 


180     160 

•814  ... 
10      10 

•31        ... 
104    IIS    xll 


•Sl'i    . 


1'. 

178 

0 

140 


18 


Kallroad, 
Boston   I  kkj 

.  <<1 loi, 

u"     Pro 100 

*    Maine loo 

Do    oral uxi 

too 

..no  par 

Do      pref nu  p-it 

Boat  *  Wuro  F.leo  pre    no  pat 

CM'"  June  lc     .t  U  H  V lie 

Do     ;  100 

UeurgU  H>  A  Lleosisinpd  loo 

ef 100 

100 

M   V   N  II  A  ll.,nlord    .    ,.10<i 

Northern  New  Hampshire.  100 

*  Woroaater  praf.100 

Old  Colony loo 

Hill  in  1     ur.  : 10( 

'   .-i*«'hu-tmn    101 

West  End  5o 

Do     pref 6(> 


Mant*  Sine*  Jan.  1 . 


tingi  /or  Pr.Hemt 
Ytar  . 


119      I 

nn,  l 
HO       I 

Ill 


071i  Jan  1 
S7i|  Jan  2 
37>i   Jan    2 


|   M    -.' 


/   i.f'H 


110 
03 

38 


5'4 

11 

Jan30 

Jan 

Jui 

Jul! 

Jan 

00 

Jan    3 

hi 

Jan  19 

Jan 

•2*4 

I 

30 


I 

.10 

M 

si  , 


■'  : 


114 

2 
I 


6 


I 

•10',  n 

7U.  711; 

*60  61 


31  Ul(| 

7 Pi  72    | 

. 

17".  17i. 

•204  - 

Last  Sale  73        I  . 
8  6    |        4  ,        I  , 


- 

80  80 

"3ii",  334 

71t.  71ij 


•10:4     11 
97U    9734 

00        01 


in 

•11 
80 


110 

ae 


294  30', 

•10,  11 

97  97*4 

714  72 

60  61 


•39        41 


>1334  140      »133li  140 

41        411|     

•44        45    I      45        45 


v.,    ;       |6    2 

31         313, 
30'4     30 '4 


1 
•I 
•2S 
•2 

8'* 
•7 
07 


1  •-. 
41 
3 

6 

7  >! 
07  4 


21  21 

•0  7"; 

244  24 4 

844  84". 

104  10*4 

lfll.  17 

•.50  .75 

•1*4  ... 

33  33 

47  48 

•57  5S4 

•47  48 

•151,  15-1, 

1*4  1*4 


.40 
•.15 
•51* 

44 
•1*4 

.85 
•2'i 


s-s      84 
•2         2i8 


•2*4 

24 

•114 

1*4 

20 

20 

•4 

11. 

' 11 

I 

8*1     34 

■ 


•50 


10        10 

71         71 

00      00  I 

■ 
■ 


857.     80 
♦294     31     I 

30*     304 
107      107    I 
•39        41     I    »39        41 
lj<ut  Sale  95      Feb'20 

i"       16 

X49        494     .. 

184     19 

4iIJ,     404 


MI-.I  fllaneoiia 

1  a  011  ~  8    ""1im| 10 

A'iut  Pnemn  nir  Barrios..  88 

Do     pref ,V 

i'eleg IOO 

Amoskeag  Manufacturing 

Do     pref 

Anglo-Am  Oomml  Corp.no  pit 

Blgbsaxt  Prod  A    R   I 

Boston  Mex  Pet  Truritees 

Oontno                           Inc.   10 
Baal  k,  .  10 

....6 


50 

07 

000 

50 


Manufacturing. 


1  I  , 

1  18 

11,713 

5.0S0 


BaUUrn  98  l.lucw  Inr>_ . 

Do     pref 100 

Edison  Kleotrlc  Ilium 100 

I'l  ler  Curpor  iilin  .. no  pur 

Fairbanks  Company 2/J 

QoftOB-Pow  Flsherlea 80 

A  DnvlB  IJC 

'!    International  Cement  Corp.. 

'"'    Internni    I'ruilucta no  pu 

Do    pref 100 

Island  oil  A  Trans  I 


3 

312 

1  1  I 

201 


Is,  .'ll| 

404  404 

114     121  122 

•714     73  72  73 


17lj     IS 
374     374 


46 '4  401. 

174  184 

38  38 

214  211, 


•00       67 

•10         ..II 

II 


Last  Salt  054 
Last  Sale  70 


10 by.  McNeill  A  LI!. by...  In 

Loew'a  Theatre* U 

MoElwaln  (W  ID  1st  pref.100 

Maaaaohusetta  (las  Cm 108 

Do     prul 100 

Meriteru baler    Linotype 100 

Mexloan  Investment  Inc..    in 

Mulllna   Body   Corp no  par 

New  England  Telephone. .100 

■  do  Body  A  Hlower 

-■',',    Orpheiim   Circuit   lnc 1 

r-    Pacific  Mills 

luj  Pariah  A  Bingham  Corp.no  par 

Plant  (Thos  CD  pref UK) 

1  ece  Button-Hole 10 

-'■J','1     Hoot  A  Van  Dcrvoort  Claaa  A 

25 

*•"""   Slmma    Magneto 6 

-•owart  Mfg  Corporation 

•l^"    Sa-IC  a  Co... loo 

:   .rrlngton 25 

1  nlted  Shoe  Maob  Corp...  25 

,  y.\       Do     prel.... 25 

;  •  "  -    Ventura  Cousol  Oil  Fields.     6 

0  Ine If) 

■  v  .Ittmm    Watch 1(K) 

•  ilworib   Manufacturing.   20 

ren  Bros 100 

Do       1st  pref KKI 

Do      2d  pref loo 


•4.1, 
•14 
•4 

- 

7>4 
CS 


88 

3 

2 
5 

884 


84 


21  214 

64  84 

104  11 

104  174 

• 

•14  ... 

33  33 

4 'J  4 '.1 

154  10 
•14      14 


.70 

II 

44       4 

•I 


•04 
08 


68 


•15 

•54 

44 

14 

•  BO 

8 

24 

24 
•1  1 

•19 

14 


.25 
54 
44 

.90 
24 
14 
14 
I 

14 
SO 
14 


II  21 
■ 

104  104 

•.50  .75 

■ 

•57  5S 

164  16 

•14  l\i 


•75       1 
00       074s 

/.  IM  i  .. 

•34        35    1 

18       1  .■  - 

Last  Sale 

■ 

25       2741 

11 

104     104; 


• 

•54 

•34 

70 
40 


0 
40 


•.75       1 
07       084! 

844    354 

04     Mar' 20 
.30       .30 
350     358 

11         II 

4l«       44 
104     11 


25 

705 


805 


34 
0 

34 
.60 


Latt  Sale 
33       334 


44 

44 

14 

4 

4>a 

3 

24 

44 

6 

84 

•04 

74 

07 

07 

•.15 

•44 
•14 

• 
24 

64 

24 
3 

•14 
•18 
•4 


54 
44 

2 

M 
U 
64 
14 
;; 

14 
18 
14 


Last  Sale 

■ 

86       80 
104     U4 
104     104 
• 
Last  Sale 

57       67 

14       14 

"Last  Sale 
•54      54 


t  . 
1  I 
4  ■ 
3 

I  : 
64 

94 

74 

714 


44 
14 

•3 


18       184 
•4      14 


33       344 

4 
•14 
4 
3 
•. 
54 
84 
74 
08 
3         Feb' 20 

254     27 

lilt;     104 

•.25       75 

2        Feb'20 

334    35 

50       62 
154     10 
14      14 

.14*  "Feb'20 
54  54 
44      64 


.84 
24 
84 
24 

•3 

•4      14 


118 
81 . 1 1  . 

50 

2.775 
6.108 
525 
880 
210 
485 
700 

"V.6i5 

100 

570, 
1.802 

708' 


477j 

400 

4,086 

60 

""396 
207 

100 
50 

120 

690 

250 


61 


Mining 
Adventure   Consolidated..  25 

Abmeek 25 

Algomab  Mining 25 

Allouex 25 

Arizona  Commercial 6 

.  Mlnea 10 

Bulte-Halukluva  Copper..   10 

Calumet  A  Hecla 26 

Carson  Ulll  Cold 

Centennial.. II 

Copper  Range  Co ?6 

Daly-Weet 20 

Davis-Daly  Copper in 

East  Butte  Copper  Mln. ..   10 

Franklin 25 

Hancock  Consolidated 25 

Helvetia 25 

Mining 25 

Island  Crook  Coal 

Do     pref 1 

laie  Royale  Copper 25 

Kerr  Lnke 6 

Keweenaw   Copper 26 

■i«per  Co 25 

La  Salle  Copper 26 

Mason  Valley  Mine 5 

MassConsol 2S 

Mayflower-Old  Colony 25 

Michigan 25 

Mohawk 25 

New  A  radian  Copper 25 

Vew  Cornelia  Copper 6 

New  Idrla  Quicksilver 6 

New  River  Company 100 

.    of 100 

Nlplsslng  Mines 6 

North  Hutte 16 

North    1-ake 25 

OJIbway    Mining 25 

Old  Dominion  Co 25 

Osceola 26 

Qulncy 26 

Bt  Mary's  Mineral  Land..  26 
Seneca  Copper  Corp... no  par 

Shannon 10 

South  Lake 28 

South  Utah  M  A  8 6 

Superior 26 

Superior  A  Borton  Copper  10 

Trinity 25 

Tuilumne  Copper 6 

UUh-Ar»>x   Mining 6 

l"tah   Consolidated 1 

Utah  Metal  A  Tunnel 1 

Victoria 26 

Winona 26 

Wolverine 26 

Wynnditte 28 


149 


7«      Jan    8 

.si      Jan  24 

■ 

604  Jan  23 


1      Feb  1 1 

'.in.  Jan  2 
:  14  Jin  1 
204  Jan    7 

27»,  Feb  13 

304  Feb  13 

7)  M.Lr  E 
44  Mar    4 

10  Feb    2 

00      Feb 

1 

3S  Feb  II 
16      1  -  b    I 

! 

3(1  Feb  13 
"I     Fsbll 

4  1      Feb  17 

11  14b  U 

434  Feb  13 
25  Jan  31 
124  Feb  II 

334  Jan  2 
21    Mar  30 

80     Feb    7 

00     Feb   0 


r>5    Mar  30 

3  10  Mar  11 
81      Feb  11 

U  leb 

13     Feb  1 

4  14  Mar  1 

3  Jan 

44  Feb  13 

14,  Jan  19 

34  leb  10 

4  Feb  13 
7     Jan  21 

54  Feb  13 

21      M  it  1 

0*4  Feb  13 
15  Feb  13 
4  Feb  2 
1  4,  Jan  2 
30  Feb  1 1 
4  14  lib  11 
64     Feb  11 

14  Mar    4 

14c  Feb  13 
44  Feb  1 1 
44  Feb2f 
14  Feb  11 

SOr   Feb  I.' 

14  Feb  14 

24  Mar  22 

14  FebK 

17     FebK 


664  Jan 


Jan  13 

19      J 

7      Jan    6 

r.'.v 

Jan    3 

167       1 

864    ' 

844  J 

194  Jan   0 

50      Jan    6  1 

254  Jan   0 

4  1      Jan    3 

h04  1 

04  J  • 

30«s  J 

11      Jan    n 

1014  Jan  10 

70      Jan    6 

03      J 

1  ISL    J   . 

63       J  . 

494  J 

B94  J:m    8 

3fl>«  Jan    1 

1704  J 

47»s  J 

99      J  . 

18     Jai 

65      Jan    3 

31 1.  J  . 

is       J 

133     Ja 

73     M 

49      J  . 

,    -1)  11 

214  Jan   2 

444  Jan2rt 

73      .'  . 

fifl      Jan  2 1 

70     Jan   9 

1.1,  Feb  27 

77      Jan    1 

1.  Jan   0 

42 

lan    6 

74  Jan    6 

40c  Jan    2 

409      Jan    3 

404  Jan  10 

104  -'  1 

laa  6 

144  J  1 

10     Jan   3 

4      J. 

4      Jan    5 

4  J  ■ 

sin,  1 

24  Jan    6 

44  Jan    6 

34  Jan    3 

3      Jan  21 

64  Jan    3 

114  J  u 

74  Jan    1 

714  Jan    0 

8      Jan    2 

24      Jan    5 

74  Jan    s 

124  Jan    3 

Islj  Jan    2 

1  .n27 

24  Ja 

374  Jan    5 

6H      Jan    3 

06      Jan    3 

19      Jan    8 

3      Jan    7 

2      Jan  1 2 

26c  Jan  10 

0      Jan    7 

64  Jv 

24  Jai 

■  4  Jan  '11 

3      Jan  23 

94  Feb  20,; 

34  Jan    5 

34  Jai 

2     Jan    7 

23      Jan  10 

11. M 

Jan 


lo  "  Dec 

17  .  J:»n 

7  l>oc 

6  Dec 

44  Jan 

•9  Apr 

2S  Apr 
A37     Sept 


■•7  Jan 
3S1,  July 
60       Jan 

10S  J»n 

Jan 


136 


Feb 
Jan 

• 

S3      Jan 

23     May 


100 

6s 


Jan 


3  Aug 

94    Aug 

164  Mar 

04  June 
34      Not 

173      Jan 
644  Nov 


76      July 
6*4    !>oc 

90      Jan 

no     dm 
130       Feb 
474  Nov 
• 
83     Sept 


60      H.yt 


Jan 
Mar 
Jan 
Jan 


148 

64 
M 

14 


Aug 
Jan 
Jan 


38     July 
30      Dec' 

32  ,  Jan 

116  Jan 

52i.  Jan1 

4  1  Jan 

10    May1 

- 


Feb 
Jan 
Jan 


60      Apr 

10c  Apr 
334  Dec 
104   Feb 

n  Nov 
20c    Jan 

12     Mar 

39  Mar 

3  Mar 

4  May 

20c     Feb 

42  Apr 
78  Apr 
24       Jan 

• 
99o   Mar 
3      Jan 

2  Apr 
24  Apr 

3  Jan 

■ 

1  Mar 
144  Mar 

04  May 

84   Jan! 

9  Feb 
25c  Apr 
75c  Mar 
304  Mar 
46  Mar 
52      Mar 

40  Mar' 
13       Jan 

14  Mar| 

40c    Jan1 

sc     Jan 

4      Mar 

1      Mar 

14   Dec 

7K    Dec' 

l»4May 

74   Jan1 

14    Jan 

14  Mar; 

60c    Jan 

15     Marl 

40c   Mar' 


•  Bid  and  asked  prices.    0  Ex-atook  dividend,    a  Ei-dlvldend  and  rlghta.    •  Assess  .neat  paid.     »  Kx-rlghu.    a  Ex-dlvldend      w  Half-paid 


140    June 
72     July 

90      Mai 


199  Nov 
664  Oct 
'.'94  Dec 
10     May 

694  <>cl 
884   Dec 

?04  Nov 
214  July 

■ 

*3     July 


24  July 
91     July 

62      July 

90c  May 

4S0     July 

■ 

61  July 
21       Aug 

2      July 

41     July 

04  May 
24  July 
74  July 
64  July 
44    Oct 

10  July 
134  June 
10  July 
S3     July 

294  July 
124  July 
38       Oc4 

134  May 
204  July 
1«4  July 
44  July 
624  July 
73  July 
S3  July 
75      July 

44  July 

34  June 

50c    Aug 

114  June 

B  I  J'Kie 
2"S,r>pt 

34  June 
12«,  July 

5  July 

1 

3     July 

31      July 

i  -.  May 
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Outside  Stock  Exchanges 


Pittsburgh  Stock  Exchange. — Record  of  transactions 
at  Pittsburgh  March  20  to  March  26,  both  inclusive,  com- 
piled from  official  Bales  lists: 


Stocks- 


1'ar 


Am  Vitrified  Prod.  com. 50 
Amer  Rolling  Mill.  pom. 26 
Amer  Wind  Qlaai  Macb  100 
Arkansas  .Nat  (las.  new.  10 
Barn.sda'1  Corporation. -26 
Carbo-Hydrogen  Co.  com. 5 

Preferred 5 

Carnegie  Lead  A  Zinc 5 

Consolidated  Ice,  com.. 50 
Qufley-Qlllee  oil  (no  par) 
llarb-Walk  Uefrac.com.  100 
lndep  Urewlng.  com 60 

Preferred ...50 

Kay  County  Gas 1 

La  Helle  Iron  Wks,  com. 100 

Lone  Star  fill,  now 25 

Mfrs  l.lRht  A  Heat 60 

Marlaud  Petroleum 8 

Nat  Flreprooflng,  com.. 50 

Preferred 50 

Ohio  Fuel  Oil 1 

Ohio  Fuel  Supply 25 

Oklahoma  Natural  Gas. .25 
Plttsb  Hrewlug.  com 50 

Preferred... 50 

Pittsburgh  Coal.  com..  100 

Pittsb  Jerome  Copper 1 

Pittsb  A  Mt  Shasta  Cop..l 
Pittsburgh  on  a  Cas...ioo 
Pittsburgh  Plate  Glass.  100 
Riverside  Fast  Oil,  com.. 6 
Ross  Mining  A  Milling.. .1 

San  Toy  Mining 1 

Union  Natural  Gaa 100 

Western  Insurance 50 

Western  8a v  4  Dep 50 

WeaVhome  Air  Brake 50 

Wesl'se  El  A  Mfg.  com. .50 

Preferred .60 

W  Penn  Trac  &  Wat  P.  100 

Preferred 100 

Bond* — 
lndep  Brewing  0s 1935 

Plttsb  Brewing  8a 1949 


Friday 

Last 
Sale. 
It  tec 


64 
~30k 


4k 
14 

Ik 


69 

6k 


32 
62  k 
40 


101 
114 


Rangi 

for 

Week. 

ShurtS 

Low. 

Hie*. 

15 

15 

630 

63 

65 

570 

120 

120 

85 

30 

33 

24,520 

ABM 

60 

125 

2 

2 

60 

3« 

3k 

125 

7k 

e 

600 

4k 

4W 

60 

30  X 

88  X 

945 

118 

118 

20 

4k 

4H 

450 

UN 

14k 

1.035 

IK 

Ik 

1,625 

112 

112 

10 

34  H 

88  X 

410 

68  k 

69  X 

350 

6k 

5M 

27.270 

7k 

8* 

385 

15 

15k 

425 

31 

32  k 

951 

62  H 

63  H 

3,490 

40 

41k 

860 

7 

7 

25 

18 

18K 

35 

61k 

61H 

100 

Sc 

12c 

101.300 

62c 

63c 

4.600 

15 

16 

260 

165 

166 

145 

2  k 

2K 

60 

6c 

6c 

600 

6c 

6c 

1.200 

124 

125 

155 

62 

53  k 

15 

95 

101 

45 

113 

114k 

255 

62  X 

64 

122 

65 

65 

60 

9 

15k 

900 

70 

75k 

150 

64 

64 

Jl.fiOO 

75 

75 

1.000 

Range   since   Jan.    1. 


14 

60 
115 
18 
45 


Feb 
Feb 
Feb 
Feb 
Jan 


1 k  Feb 

3  k  Mar 

7  Mar 

4k  Mar 

26  k  Feb 

lis  Jan 

2k  Jan 


8 
Ik 


Jan 

Jan 


102  Vi    Feb 


51 
5k 


Feb 
Jan 
Mar 
13  k     Feb 


Feb 


37  k  Feb 

4  k  Jan 

1 5  li  Jan 

61k  Mar 

8c  Mar 


40c 
18 

169 


Jan 
Jan 
Mar 


1 k  Feb 

4c  Jan 

6c  Mar 

120k  Feb 

62  Mar 


05 

1(17 


Mar 
Feb 


48  k  Feb 

65  Mar 

7  k  Jan 

60  Feb 


High. 


15k     Jan 
65       Mar 


135 
45 


Jan 
Jan 


55  k  Jan 

I   ,  Jan 

5  Jan 

Ilk  Jan 

4k  Mar 

39  Jan 

LIS  Feb 

5  Mar 
14  k  Mar 

2»,  Jan 

115  Mar 

45k  Jan 

61 H  Jan 

6  Hi  Jun 

'.I  Jail 

15k  Jan 

34  Jan 

63 k  Mar 

52 »i  Mar 

B  Mar 

1»H  Mar 

63  Jan 

25c  Jan 

63c  Jan 

16  k  Mar 

171  Jan 


4 

6c 

7c 

130 


Jan 
Jan 
Jan 
Jan 


53  Hi  Mar 

101  Mar 

118k  Jan 

65  Jan 

85  Mar 

15k  Mar 

75k  Mar 


50        Feb      55         Jan 
75         Jan      75  Hi     Jan 


Philadelphia  Stock  Exchange. — Record  of  transactions 
at  Philadelphia  March  20  to  March  26,  both  inclusive,  com- 
piled from  official  sales  lists: 


Stocks — 


Par 


Alliance  Insurance 10 

American    Gas 100 

American    Milling 10 

American  Railways  oref  100 

American  Stores no  par 

1st  preferred 

Cam t>rla  Iron 50 

]  leo  Storage  ii:itu-ry.__ioo 

General  Asphalt 100 

Insurance  Co  of  N  A 10 

Warrants 

J  G  Brill  Co. 100 

Keystone  Telephone 50 

Lake  Superior  c<  n> 100 

Lanaton  Monotype 100 

Lehigh   Navigation 50 

Lehigh  Valley 50 

Mlnehlll  A  BE 50 

PennsylSalt  Mfg 50 

Pennsylvania 50 

Fhlla  CO  (Pitts) 50 

Preferred    (5%) 50 

Prcf  (cumulative  8 

Phlla  Electric  of  Pa 26 

l'hlla  Rapid  Transit 50 

Philadelphia  Tract! on.. .50 

Reading 50 

Tono-Belmont  Devel l 

Tonopah  Mining ..1 

Union  Traction 50 

United  cos  of  n  j loo 

United  ...50 

V  B  Steel  Corporation..  100 

Preferred.. ._ 100 

Warwick  Iron  &  Steel. ..10 

eh  Co .100 

WCst  Jersey  4  8ca  Sir 
Westmoreland  Coal 50 

Bond 

V  H  Ub  Ix>an  3Mb.  1932-47 
1st  Mb  Loan  4fl.19.12H7 
M  Lib  Loan  It.. 1927-42 
2-1  I.lb  Loan  4U«  1927-42 
3d  Lib  Loan  4!-4s  .  1038 
4th  Lib  Loan  4>i»  '83  88 
\  letory  4Hb i 

Amer  Gas  *  Kloc  5s.  .2007 

do       email 2007 

Baldwin  Loeom  1st  5s.  1 940 

FJoc  A  Peo  tr  ctffl  4s..  1945 
do        Binall... 1845 

Lake  Superior  Corp  6s  1924 
dO        small ...  PI24 

Lehigh  Cd  N  con*4<^8  1954 

Lehigh  Valley  eoll  6a..  1038 

Oonaoi  <is 

<  lan  eonaol  4s 

Gen  eonsol  4  Hs    .     .3008 

Lehigh  Val  Coal  1st  5b  193.1 

Natl   Properties   1  < 
Hit  lien  -J  ^n 

Oencral  6s 

Gonad  44b I960 

Phil  1  Co  cons  A  eoll  tr6s-51 
I'hIU  Llertrle  lHt  6h      Cm.., 
(I..         small 

PhOa  a  Brie  gen  Ba 

ReAilliiR  gen  4a... 

I)    \m  Iron  Os. ..  1927 

1  oited  ByagoM  tretf  Aa'Afl 
United  U\*  tnreel  .'.«  1038 

\\ 'elsburh  Co  6s 1980 

SO        small 1080 

West  N  Y  A  Pa  um  4*    1048 


Salt . 

/■  Ice 


21k 
51 
8k 


42 
92 
40 
114 

98  Vi 

29  X 


44 

lOHi 
19k 


64  Hi 
45  H 


Week't  Ranet 
of  Prtet  a . 

f.ow.      High 


75 
43  X 


28 
34  k 
25 
24H 
60 


2k 
2  3-16 
34 

~50M 

105 


62  Hi 


78  H 
100 


B8M 


21k 
60 

8k 
66 
4IHi 
92 
40 
113k 
97  Hi 
27M 

OH 
44 
10k 
18Hi 
81k 
64 
45 
48 
75 
42  H 
37  H 
28 
34  H 
24  Vi 
24 
60 
80  k 

2k 
2  1-16 
34 

172  Hi 
49  k 
100k 
113 

8H 
60 
40 
76 


21k 
61 

SM 
68 

44  a 

92 

40 
117Hi 
101 H 

29  Vi 
8 

46 

lOHi 

20  H 

81H 

65 

46  H 

48 

75  Hi 

43  K 

37  H 

28 

35 

25 

24H 

60 

86H 

2W 

2  3-10 

35 
177 

61 
105 
113 
KK 

60 

40 

75 


96.80 

90.10 
vs  80 
80.10 
92.10 
89.30 
07.20 

79 

79 

96  Hi 

62  H 

03 

60 

68 

M 

100  Hi 
100 

72 

79 

97 

35 

BO 

89 

U0H 

77  H 

00  H 

01 

09 

78H 

90  Hi 

40 

69 

98  H 

9HH 

03  H 


97. 48 
90.20 
80  1  l 
MI.K2 
03.80 

97.68 
79 
79 

06  Hi 
63 
63 
60 
68 
80 

100H 
I00M 

72  Vi 

79  H. 
07 
25 

80  « 
89 
90  Vi 
77  Hi 
02 
92 
09 
79 

100 
40 
70 
08  H 
08  H 
64 


for 

Week. 
Shares 


15 

104 

85 

128 

1.981 

20 

14 

81.1 

100 

628 

3,503 

40 

200 

6.030 

230 

289 

319 

139 

88 

2,686 

10 

20 

641 

1.225 

1,455 

16 

100 

1,52 

915 

361 

18 

6.583 

1.880 

60 

60 

28 

110 

06 


$14,200 

200 

1,300 

10.200 

• 

95,710 

84,250 

1.000 

600 

6.000 

7.000 

l.ooo 

1,000 

600 

I  .000 

8,000 

2.000 
7.000 

6,000 

■l.ooo 
1,01)11 
7. (too 
4. DIM) 
2.000 
2,000 

68.000 

600 

7.000 

]r,.ooo 

2.000 
1.000 
2.000 
6.600 

900 
6.000 


Range   since   Jan.    1. 


Low. 


20  Hi  Feb 

47  Jan 
&Vi  Mar 

50  Jan 

37  X  Feb 

92  Jan 

39  Hi  Jan 
99  Feb 
77  Feb 
27  Hi  Mar 

6  Hi  Mar 

42  Mar 

10  Feb 

15  H  Jan 

81 H  Mar 

01  Feb 

40  Vi  Feb 

48  Mar 
75  Jan 
40  H  Fen 
35  %  Feb 
25  Jan 
31 H  Feb 
24  H  Feb 
21 H  Feb 

1-59  Mar 

65  Feb 

2  Mar 

1H  Mar 

33  H  Feb 

172  Hi  Mar 

46  Hi  Mar 

92  M  Feb 

113  Mar 


High. 


23  Jan 

66  H  Feb 

8H  Mar 

64  Hi  Jan 

40  X  Mar 

93  Feb 

40  Feb 

141  Jan 

130  Jan 

37  Hi  Jan 

11  Feb 


Jan 
Jan 
Mar 
Jan 

Mar 


Feb 
Mar 
Jan 
Feb 


05.40  Feb 
00.10  Mar 
88  60  Mar 
B0. 10  Mar 
02  00  Mar 
89.30  Mar 
97.00  Mar 
7S  Mar 
79  Mar 
05 Hi  Mar 
01  Feb 


63 
65 

68 

00H 

loo 

09  X 


J  an 
Mar 
Mar 
Mar 

i  ah 

Mar 
Jan 
78 H  Mar 
97        Mar 


Mar 

Pah 


KHHi  Mar 

90  Feb 

77  Hi  Mar 

BO  Jan 

90  Hi  Jan 

BB  Mar 

Pat 

BBM  Mar 

40  Mar 


07  Hi 

08  Vi 

OS 


lib 
Jan 

Jan 

I  eh 


47H  Mar 

50  Jan 

70  Jan 

43 «  Mar 

42  H  Jan 

31  Jan 

36  Hi  Jan 
25  H  Jan 
28  Jan 
03  Jan 
B8M  Mar 
3  1-16  Jan 

2«i  Feb 

37  Jan 
185  Jan 

67  Jan 

108  H  Jan 

114  Feb 

8X  Jan 

60  Mar 

40  Feb 

75  Jan 


100.00  Jan 
90.20  Mar 
00.10  Feb 
91.90  Jan 
94.60  Jan 
02.88  Jan 
99  31  Jan 
82  H  Jan 
82  Jan 
99  %     Jan 


Jan 

Jan 

Mar 


90  Vf  Jan 

102 H  Jnn 

100K  Mar 

72  Hi  Mar 

82  Hi  Jan 


BB 

BO 

83 
02  Hi 
02 


Jan 
Jan 
Jan 
Jan 

Jan 


77  Hi  Mar 

93  Jan 

00  Mar 

81 H  Jan 

101  Vi  Jan 

49  Jan 

7fl  Jan 

08H  Mar 

08  M  Mar 

04  Mar 


Boston  Bond  Record. — Transactions  in  bonds  at  Bos- 
ton Stock  Exchange  Mar.  20  to  Mar.  26.  both  inclusive. 


Bonds — 


U  8  Lib  Loan  3  Hi8- 1932-47 
1st  Lib  Loan  4s. .  1932-47 
2<1  Lib  Loan  4s.. 1927-42 
1st  Lib  L'u  4  ',s.  1932-47 
2d  Lib  Ln  4  4  8..  1927 -42 
3d  Lib  Loan  4  ',8...  1928 
4th  Lib  L'n  4 '48- 1933-38 

Victory  4'is 1922  23 

Am  Tel  A  T.I  eoll  4s..  1929 
AUG  A  \V  I  SS  1.  5s..  1959 
Carson  Hill  Gold  7s. ..1923 
Chic  June  A  U  8  Y  53.1940 

4s 1940 

Elder  Steel  SS  1st  7s.. 1922 

1st  7s 1921 

Gt  Nor-C  It  A  Q  4s.  ..1921 
MLss  River  Power  Ss.. 1051 

Swift  A  Co  1st  5s 1944 

United  Fruit  4H8 1925 

Western  Tel  A  Tel  5s. .  1932 


Friday 
Last 
Sale. 

Price. 


125 
84  Vi 


94  H 
75 
89  H 


Week's  Rangi 

of  Prices. 
r.oic.      High 


96.64  97.24 
90.14  90.34 
88.74  89.24 
90.44  90.9S 
89.04  89.86 
92.14  93.02 
89.34  90.00 
97.14  97.66 
77H  77J4 
77        78 

110      125 
83 Hi    84H 
67        67 
99H    09k 
99H    99H 
94H    04H 
76        76 
89^    00 

100      100 
81        81 


Sales 

fur 

ir,.Jt. 


$9,575 
1.800 

4.050 
10.800 
13.000 
36.000 
67.400 
62.050 
4.000 
7.000 
22.300 
3.000 
2.000 
6.000 
5.000 
1,000 
8.000 
3.000 
3.000 
1.000 


Range   since   Jan.    1. 


Loir. 


94.14  Mar 
89. S4  Mar 
s>.  74  Mar 
90  44  Mar 
80.04  Mar 

92  1)4  Mar 
89.34  Mar 
97.00  Feb 
77  Jan 
75        Feb 

100  Feb 
83  Hi  Feb 
67  Mar 
99  H  Mar 
99  Vi   Mar 

93  Vi  Jan 
6BH  Mar 
89        Feb 

100  Feb 
79        Feb 


High. 


100.00  Jan 
93.04  Jan 
92.34  Jan 
93.80  Jan 
92.98  Jan 
94.96  Jan 
02.98  Jan 
09.30  Jan 
81  Jan 
81        Jan 

150  Jan 
84  H<    Jan 


71 

99  H 
00  Vi 
95'., 
76 
93  H 
100 
84 


Jan 
Mar 
Mar 

Jan 
Jan 
Jan 
Feb 
Jan 


Chicago  Stock  Exchange. — Record  of  transactions  at 
Chicago  March  2J  to  March  26,  both  inclusive,  compiled 
from   official   sales  lists: 


Friday 

.Sill,  4 

Last 

Rangi 

for 

Range  since   Jan.    1. 

Sale. 

of  Prices. 

ir.<A-. 

Stocks —                       Par. 

Price. 

Low. 

High. 

Shares. 

Low. 

High. 

Albert  Pick  A  Co 1 

40 

41 

295 

40 

Feb 

50  H     Jan 

American  Radiator  pref  100 

116 

116 

20 

94 

Mar 

120        Jan 

New 

82  H 

82 

83  Hi 

527 

78  H 

Mar 

84       Mar 

Rights 

2 

IK 

2 

7.332 

1    . 

Mar 

2       Mar 

American  shipbuilding.  100 

in 

111 

20 

100 

Feb 

120        Jan 

Preferred 100 

75 

75 

77 

GO 

75 

Feb 

M)k     Jan 

Armour  A  Co  pref 100 

99  Hi 

99 

100  X 

4. Mil) 

96  Hi 

110k     Jan 

Beaver   Hoard (•) 

65 

65  H 

205 

51 

Jan 

58       Mar 

Armour  Leather 15 

17H 

16H 

17H 

8.065 

15^ 

Fab 

17k    Mar 

Preferred 100 

95 

94  H 

95 

605 

94 

Mar 

95        Feb 

Booth  Fisheries,  new (*) 

12 

13H 

460 

10 

Feb 

13  k     Jan 

Preferred 100 

65 

65 

10 

65 

Mar 

74        Jan 

66 

644* 

68 

B85 

62 

Feb 

75        Jan 

96 

96 

08 

30 

93  Vi 

Feb 

100       Mar 

Btmte  Pros 10 

17 

17Hi 

170 

14  Hi 

Feb 

17k    Mar 

Case  (J  I) (*) 

19', 

18H 

22 

8.850 

15 

Feb 

22       Mar 

1st  preferred 100 

90  a 

91 

40 

90 

Mar 

97  k     Jan 

2d  preferred 100 

75  Hi 

79H 

1.265 

73 

Feb 

98  k     Peb 

Chicago  City  Ry. 100 

50 

60 

13 

60 

Mar 

50       Mar 

Chic  ('&■<.'  By  pt  sh  com(») 

IVi 

lHi 

25 

M 

Jan 

Ik   Mar 

9 
102 

10 
109 

550 
1.270 

6 
80 

Jan 
Feb 

10  k    Feb 

Chicago  Pueum  Tool. . .  100 

109       Mar 

Chic  Ryb  Pari  ctf  series  3.  . 

IX 

•      IX 

IX 

600 

Vi 

Mar 

Ik   Mar 

Part  ctf  series  4 

H 
106  Hi 

M 
107 

340 

H 

106  k 

Mar 
Feb 

H   Mar 

Commonwealth  Kdlson.lOO 

107 

His        Jan 

Continental    Motors 10 

11H 

11H 

11H 

8.920 

11  u 

Mar 

13  k    Feb 

Cudahy  Pack  Co  com. .100 

98  H 

98  H 

100 

625 

96  Hi 

Mar 

101        Feb 

Decker  (Alf)  A  Cohn  Inc(*) 

35 

35 

4  2 

35 

Pah 

41         Jan 

94 

93  Hi 

94  Hi 

240 

93  Vi 

Mar 

96        Jan 

Deere  A  Co  pref 100 

101 

100 

101 

100 

97  Ji 

Feb 

102        Feb 

Diamond   Match 100 

120 

119H 

1^4 

2  so 

116 

Mar 

125k   Mar 

31  Hi 

31Hi 

50 

30 

Feb 

31k   Mar 

Elder ..(•) 

33  H 

32  H 
86 

88M 
BB 

650 
110 

28  Hi 

84  Hi 

Feb 
Feb 

33  k     Jan 

Great  Lakes  D  A  I) 100 

92         Jan 

Hart  man  Corporation.  100 

89  Hi 

01 

240 

87 

105        Jan 

lIari.SclialfAMarx.com  100 

90 

90 

90 

10 

85 

Feb 

96        Jan 

17« 

IBM 

18  X 

6,390 

13 

lob 

18k     Jan 

Preferred 10 

lOlVi  101H 

40 

lOlHi 

Mar 

104        Jan 

Illinois   Brick.. 100 

88 

86 

89 

355 

78 

1  ah 

89       Mar 

Kan  City  I.  A  P  2d  pf  ctf(*) 

79 

79 

20 

79 

Mar 

79       Mar 

Llbby,  McNeill  A  Llbby.10 

30H 

26  Hi 

31 

24.300 

22  Ji 

Feb 

31       Mar 

Lindsay  Light 10 

6X 

6>i 

300 

6« 

1-eb 

7k     Jan 

Mid  West  l"til  prcf 100 

38  Hi 

40 

lso 

36 

Feb 

45  k     Jan 

Mitchell  Motor  Co (*) 

38  Hi 

43  Vi 

820 

36 

Mar 

43k    Mar 

Nat  Carbon,  pref  (new)  100 

115 

116 

50 

115 

Mar 

118        Jan 

National  Leather 10 

14 

13  H 

14 

4.550 

13 

Fell 

15  k     Jan 

Prphcuni  Circuit,  Inc 1 

30  Hi 

30 

30  Ji 

1.850 

28  Hi 

Feb 

34        Jan 

Puh  Bar*  of  n  in  prcf-.ioo 

90 

90 

27 

88 

Jan 

90       Mar 

Quaker  Oats  Co .100 

270 

310 

67 

249 

Feb 

310       Mar 

Preferred 100 

94  Hi 

95  Hi 

366 

94 

Mar 

98  k     Jan 

Reo  Motor 10 

26  H 

26  K 

27  H 

1.320 

22  Hi 

Feb 

28  k    Mar 

Root  A  \  an  Dervoort-.O 

49  H 

49  H 

411  \ 

100 

46 

Feb 

62        Jan 

Sears.  Roebeck  com 100 

229 

228  Hi  235 

940 

213 

Feb 

236       Mar 

Shaw  f\V  W)  common. .(•) 

87 

75 

89 

13.700 

61 

Feb 

89       Mar 

Standard  Gas  A  Flcctrlc.SO 

IBM 

20 

810 

17  Ji 

Feb 

26  k     Jan 

Preferred 50 

41 

41 

25 

38 

Feb 

42  k     Feb 

Stewart  Mfg  Co (•) 

48H 

46 

60 

620 

40 

Jun 

50       Mar 

Stewart-Warner  Sp  com  100 

47 

42  H 

49 

42.500 

37 

Feb 

49        Feb 

Swift  A  Co 100 

122  Hi 

120 

123  Hi 

2.0(50 

116 

Feb 

l.'s        Jan 

Swift  International 15 

44  Ji 

AIM 

45  k 

6.530 

37  Hi 

I-eb 

65         Jan 

Temtor  Prod  CAP  "A "'.(•) 

45 

41 

4.1 

475 

41 

Feb 

47        Jan 

Thompson  (J  R)  com 25 

48  Vi 

48K 

60  Hi 

8M 

ASM 

62k    Mar 

Union  Carbide  A  Carbon  10 

7.1 

70  Hi 

74 

6.800 

61k 

74  k     Jan 

Union  Iron  Works 100 

70  H 

65  Hi 

70  Hi 

9,800 

80  1 » 

Feb 

70H    Mat 

United  Paper  Bd  com..  100 

25 

26  X 

900 

20 

Feb 

26k    Mar 

Preferred 100 

70 

70 

94 

70 

Mar 

70       Mar 

Wahl    Co ..(•) 

40M 

40  Hi 

43 

1.735 

30  H 

Mar 

46         Jan 

Ward,  Montg,  A  Co  pf.100 

100 

106  Hi 

55 

103 

Feb 

116        Jan 

when  issued 20 

39  X 

36 

40 

25.900 

BSM 

I-eb 

40        Mar 

Western  Knitting  Mills.  (•» 

20  H 

21  X 

18 

Feb 

23  k     Jan 

Western  Stone ..100 

4H 

AVi 

100 

4 

Jan 

.     Jan 

Wrlglcy  Jr,  common 25 

80 

79  Vi 

81 

395 

75 

Feb 

81       Mar 

Bond*— 

o  City  nv  6a.. .1037 

70 

70 

70 

1.0.11. 

70 

lei) 

72  k    Feb 

Chicago  Rallwavs  6s..  1927 

70 

70 

10.000 

66  Hi 

Mar 

70       Mar 

4s.  Series      H'- 1927 

35 

35 

3.000 

34 

Feb 

35       Mar 

Conirnonw  Kdlson  6s..  1943 

86  Hi 

86  H 

BB !  | 

3.000 

86  k 

Feb 

87        Feb 

Pro  QJ  AC  rif  i;  5i        10*7 

0.1 

65 

2.00O 

6.1    . 

Mar 

65       Mar 

So  rtn  Bide  Kiev  4 His..  1024 

BBM 

60  X 

8.000 

66k 

Mar 

66  k   Mar 

Swift  A  Co  1st  Bf  «  5s.  1944 

89  H 

90 

1.000 

89  k 

Feb 

92  k     Jan 

•No  par  value. 

Baltimore  Stock  Exchange. — Record  of  transactions  at 
Baltimore  March  20  to  March  26,  both  inolusivp,  compiled 
from  official  sales  lists: 


Stocks— 


Par 


Alabama  Co. 100 

2d   preferred 100 

Ball  i  lectrle  pref 

Ilallltnore  Tube 100 

10  OH  V  I 
(  (tit   Teresa  Sugar 10 

Preferred  .10 

Chalmara  OH  a  Q  prat..  B 

Comtnl  Credit  prcf  B 

Conaol  Oai  1: 1.  a  Pon    100 

nation   Coal 100 

Coadaa  A  Co 

Preferred    .  

Davison  Chemical      no  par 


Friday 
l.iul 

Bale. 

Price. 


60 
2.10 


BM 


Safcj 

PeaVi 

Range 

for 

of  Prices. 

fjOW. 

High 

Shares. 

82  k 

82  k 

05 

72 

72 

6 

B7M 

37  k 

21 

60 

60 

BO 

2 

7.025 

7 

7 

0k 

.100 

3k 

401 

23  k 

88  li 

10 

90 

100 

372 

82  k 

178 

8k 

0k 

l.i'ii 

AM 

1.61H 

is** 

I  8 1 1 

Range   since   Jan.    1. 


Low. 


so 
70 
SB 
60 

i  8 

8 

06  k 

77 
7k 

4 


Feb 

Mar 

Mar 

Feb 
Pah 

Mar 

I  Hi 

Feb 

Feb 

Pah 


High. 


n 


Jan 
Jan 
Jan 
01  Jan 
.1.40  Jan 
9  k  Jan 
II  Jan 
3  k   Mar 


SB 


Jan 


103  k  Jan 

B8  Jan 

10  k  Jan 

4k  Jaa 
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Stocks  IConcludid)    I'm 


lJkuurn  Com!  Corp 60 

Pratored     M 

Houston  Oil  preftr  otto.  100 

iiidiiiiiomii  Refilling 

Kentucky  oil 5 

Preferred 
Mfrs  Finance  <  lorp 

Mcr.'. 

Ml  V-Wood  Mllia  v  t  r.  loo 

Preferred  v  t  r. 1(10 

r     i  i  ii  i 

United  Ky  A   I  lee 60 

Wayland  Oil  4  Gas 5 

Bonds- 
Alabama  Cons  CAI5s.ll<33 

i 
city  A  Buburban  i 
Consolidate.!  I 

1954 
Consul  Q.l  i 

7    paj   .■•  HI     : 

Convertible  r,s. 
Cosden  A  Co  scr  A  ' 

Series  it  6s 

l.lkli. 

i 
Moiinii  VTrai 

7s 

United  ii:  a  i 

i ii<  una  -in  

Funding 

\V1I  A    •'. 


h'ndiiv 

Sola. 

Price. 


85 


98" 
93  4 


8  Mai 

for 

vf  /'/  . 

If,  ,* 

Low. 

High 

Shares 

20 

44 

450 

85 

ss'_ 

180 

9 

10M 

7.:i5> 

1.260 

4 

350 

1 .. 

45 

12 

.  o 

10 

55 

Kill 

10 

K4 

720 

11 

11    , 

23 

5 

5 

60 

80 

80 

10.000 

1  .mm 

4. OIMI 

10.000 

77 

HI  OIMI 

98 

98 

1,000 

1.000 

HM 

95 

18,000 

l  000 

'II 

•il 

II 

1.IIOO 

Range  tlnce  Jan.  1. 


IS  Mai 

;  1 1 

...I  i .  ■ 

n  i  .■'• 


M 
86M 


Mar 

Mar 

U         Mar 
Juii 

Jan 


M 

B7M    reb 

i  • 

M        Miir 
4.'         Mar 


High. 


264     Jan 

4  4         Mar 

4         Mar 


4", 

i.l 
TO 

M 


Mar 
Mar 
Jan 
Jan 


15         Jan 

5        Mar 


ss 
7n 


Jan 

Jan 

Jan 
Jaa 

M  Jan 


M 

M 
98 


Jan 
I 

Jan 
Jan 

Jan 

Mar 


New  York  "Curb"  Market. — Below  we  give  a  record  of 
the  transactions  in  the  outside  security  market  from  Mar.  20 
ti  Mar.  26,  both  inclusive.  It  covers  the  wick  ending 
Friday  afternoon.  On  the  "Curb1  then-  are  do  restrictions 
whatever       \  curitj  may  be  dealt  in  and  ai 

tneel  there  and  make  prices  and  have  them  inoluded  in  the 
Lists  of  those  who  make  it  a  business  to  furnish  daily  records 
of  tlir  transactions.  The  possibility  that  Fictitious  transac- 
tions may  creep  in,  or  even  that  dealings  in  spurious  - 

included,  should,  hence,  always  be  kept  in  mind, 
particularly  a  ining  slur 


v  j 

Stocks — 


Acme  Coal.r 1 

Aetna  Explosives.  r(no  pari 

i (ini  liar) 

Allied  Packers (ii<>  par) 

Aluminum  Mir*. r. (no  par) 

Am  Candy  Co.oom(no  par). 
A  mar  H  r   .    in 

Amor  Radiator  w  I 

Amer  Safety  Rasor 25 

Armour  Leati 

Brit- A  mi  r  i 

Krlt  Ani.T    I  "li  urd    £1 

i  mlinar     I 

Butler  Bros. i  

Oar  Ltg  A  Power. r 28 

CAM    J   ! 

Centr  I  >m    in 

Cities  Serv  Bankers  abrs(  t) 

Colombian  Em'ld  Synd  new 
Cuban 

Davles(\Vm)Co.  Ine.r.(t) 
Fan-ell   i 

c ten  Aapn  ill .  Bom  r 
Goldwyn  Picture  t  (no  par) 
Ooody*r  TtreA  Rub  com  I 
Grape  Ola  Prod  Corp  oom  1 

Preferred I 

Hercules  Paper. r.. (no  par) 
Ueyden  Cbem.r..(no  par) 
Hocking  \  .   prod 
Hydraulic  Bi 

Preferred  r 
Indian  Pecking  Corp.r.(t) 
Interoontlnental  Rubb.100 

Kay  County  Oas.r I 

■if  Solelbcr   r 10 

Klrby  I.uniliiT  com    r.  .  Kin 
Ubby.McNeild  i  II 
i  Ima  I  ..  loo 

Llnooln  Mot  Co  el  A.r  ..60 
Locomobile  Co  new  wl  .r .  ( 1 1 
MalDohm  Motors  r 
Maroonl  Wire!  .Tel  .of  Amer6 
\1,  rc.T  M"1.  n  r  mi  pan 
Mont*  Ward  A  Co.  oom  (t) 
Ireprooflnf  pi 

Nat  ire  A  Coal.r 100 

IS   I   Shlpbldg (no  par 

Niirs  Bement-Pond 

Nor  Am  Pulp  A  Paper. (t) 
Orpheum  Circuit  eom .  r  . .  1 
Patubogue-Plym  Mills,  (t) 
Peertasa  Truck  A  Motor. 

Perfection  T  A  R  r 10 

I  Phllllpa-JonesCorp 

Preferred  .r 100 

Pressman  Tire*  Rub  r.. 10 

Pyrane  Mfg 10 

Radio  Corp  of  Am  w  l.r(t) 

Preferred,  r 6 

Rnnlcr  Motor,  r. .  .  (no  par) 
Rels  (Root)  A  Co  oom  r  (t) 

Preferred,  r 

Republic  Rubber  r  (no  par) 
Roekaway  Roll  MlHe.r-(t) 
Root  A  Van  Dervoort  r  100 

Savold  Tire  Corp 25 

Splrer  Mfg  pref.r 100 

Stand  Oas  A  Elec,  com. r. 50 

Preferred  .r 50 

Btanwood  Rubber  Co — See 
Submarine  Boat  v  t  c.(t) 

Sweets  Co  of  Amer.r 10 

Swift  International. r...lS 
Temtor  CornA  Fruit  pf  A  ( t) 

i  hilnket  Pack 

Times  Square  Auto  Supp. . 


24 
«4 

27 


OH 

'.64 


1,3 


19H 


24 

"id" 


Low.       High. 


40 


1014 
24 


14 


13 
IK 


30 
88 
49  4 


II 


154 


113 

5H 


41H 
~34 


BM 


44 

is 
S4 

"*§" 

50 


Xole  b 
154 


14)4 
28 


04 

BM 

74 
82 
in 
104 

54 

03 
8 

19  4 
19  4 

514 
24 

19 
64 

'"» 

3> 
1711 

SI 
410 

4  4 
17  M 
SB 

94 
15 
II 

14 

13 
31 
M 

80 
49 
204 

6  4 
81 

38 
15 
41 
40 
110 

54 
3D  I.* 
404 

II 

3K 
69 
89  4 

4 
12 

24 

24 
42 
17  4 
834 

4 

6 
48 

5 

115 

19 

394 
elow 
15 

44 
43 
404 
1*4 
28 


24 

4   • 

27  4 

29 
64 
04 

75 

^:i 

17 
67 

8 
19  4 
204 
30 

24 
23 

7 
404 
91 
104 
47  4 

171) 
107  4 

410 

IM 
24 

178 

93 
10 

13 
2 
134 

M 

60 

•21 
«4 
6H 

21 

40 

10 

45  4 

42 
115 
54 

MM 

414 
45 

4 
65 
90 

64 

24 
44 
18 
84 

44 

9 
61 

7 
111 
194 
40 

164 
64 
46 
41 
15 
30 


SiiUt 


20.700 

100 

BOO 

100 

BOO 
BOO 

6.. MM) 

2IMI 

600 

2,21  Hi 

300 

3. mm 

300 

8,800 

13.  Too 
10.200 
3.800 
1.600 
1,800 
9,400 
100 

4^. (MM) 
0.400 

1IMI 
T.J.HI 

19,600 

1IMI 

300 
3.  KM' 

3.3IM) 

3.21MI 
600 

i.noo 

700 

400 

11,000 

600 

S..-.IMI 

1.100 

2.800 
400 
400 

4.400 

1.600 
400 
400 

6.020 

400 

300 

14.800 

2.300 
2,000 
4.700 
200 
MM 
600 
800 
600 
BOB 
100 
400 
400 

15.500 

3.900 

2,400 

800 

1.600 

300 


Range  tlnce  Jan.    1. 


Low. 


14  Jan 

7  Mi- 
ll l.l. 

20  Feb 

I.l. 

71  l.l. 

. 

15  Feb 

54  Mar 

03  Mar 

tfl8  Jan 

51  Mar 

2  4  Feb 

17  Mar 
4  4  Fell 

39  Mar 

39  Feb 

76  Feb 

21  Mar 
tin  mh 

1  Jan 

1  Jan 

4  M..r 

'.'7  Mar 

124  Feb 

10  Feb 

1  4  Pat 

21  Mar 

45  Mar 
19  Mar 

44  Feb 

41  Mar 

110  Mar 

4  4  Feb 

39  Feb 

2  4  Feb 
88  M.ir 

2  Jan 

24  Feb 

18  Mar 
34  Feb 

46  Mar 

1 10  Jan 

37 '»  Mar 

12  4  Feb 

4  4  Mar 

384  Feb 

35  Feb 


High. 


94     Jan 


Jan 

3  .  Jail 

40        Jan 

il  ,     l  ab 

83      Mar 

174     Jan 


Feb 

Mar 

Mar 


•2S         Jan 

no       jaa 


Mar 
Jan 

Mar 
Jan 
Jan 

Jan 


63 
34 
23 

444 

(II 
26 

47    ,  M    r 

60  Jan 

170  Mar 

ISO  Jan 

34  Jan 

111)  Mar 

IM  Mai 

174  Mar 
I 

101  Jan 

20  Jaa 

17  Jan 

2  4  Jan 

30  Jan 

SI  Mar 

63  Jan 

25  Jan 

04  Jan 


41 

46 

115 

64 
37 

42 
45 
64 

95 


Jaa 
Jan 
Mar 
Jan 

Jan 
Jan 
Pas 

Jan 
Jan 
Jan 
5  ,    Mai 

13  Mar 
3  Jan 
44  Jan 
Mar 


■ 

S4 

fi 

B 


Jan 
Mar 

Jan 
Jan 


644  Jaa 

7  Mar 

111  Mar 

26  4  Jan 

414  Jan 


64     Jan 
69         Jan 


15 
32 


Jan 
Mar 
Mar 


Sl.„  k>     .     >.  . 


rts..(t) 

Untdl'Icturel-rdC  irp.r(t) 
United  Prodi  rit±arlug__26c 
Un  Retail  Hi's  Candy. r.(t) 

U  H  UlghSpeedSteelAToolT 
leaniahlp 10 

0  S  Tranaport.r 10 

.o  par) 
Warren  Bros  r loo 

W  lilt.'   i  ;   r  100 

I 
l-'trv 

. 

Former  Standard  Oil 
Subsidiaries 

Anglo-Atner  Oll.r £1 

N    Y  Trauall.r lOO 

South  I 

in!  i  HI  of  N  J    r.  HMI 
Standard  oil  of  N  Y.r.lOO 

SwaiiA  1  Inch loo 

Vacuum   oll.r 100 

Other  Oil  Stocks 

Allen  oil.  r 1 

Allied    Oil   r 1 

Amalgamated  Royalty,  r    1 

Anna    Hell 1 

Arkansas  Nat  Gas  new  wl  10 

Blxbeart  Prod  a  Baf Ui 

Boone  Oll.r 6 

Mi  \    Petrol   r 1 

Boston -Wyoming    Oll.r..  1 

Hurknett  Van  Cleav  Oil.. 6 
Carlb  Syndicate  r  now  w  I. 

Circle  Oil  r 6 

Coatlen  A  Co..  com.r 6 

Dominion   Oll.r 10 

Duquesne  Oll.r 

trol.r. 1 

era  Petrol  Co.r 1 

Kanientlda  OH  A  Gas.r...  1 

Federal  OH 6 

(no  p.-.rj 

Ollllland  Oil  com.r.(nopar) 
1'rWcrred.r 100 

Olaoroek  OU.r io 

Gufley-Glllosplo  Oll.r..(t) 

Oum  love  i  mi  ncw.r 

,     K 

iioiiKum  on  com.r 100 

Hudson  Oll.r 1 

Inlrnial     I'i'irol.r £1 

Invlnclhle  on  r 60 

Island  Oil  A  Tranap 10 

;•    r.  .  1 

r 
I.lvln    itOB   "Il  i  orp.r..    1 

r  26 

Manual  i.l  A  K  fining 1 

00    par) 
Maracalbo  i  i.l  l.ipU>r.r.( T) 
McKen   le  Ol 
Merrltt  OH    Corp 10 

Metropolitan  IViml.  um.25 
...III 

Mexico  Oil  Corp 10 

Mldweal  Refining  ,r 

MIdweet-Teias  Oll.r 1 

of  Me  r.  ..  I 

Nortb  American  Oll.r 6 

Ohio  R  i  1 

r 

1  nn.ir  Oil  A   I  ,:l-  1 1 ■  ■  .V 10 

.  lie  Pr&Bafc 

r     100 

Pennok  on  r in 

Pennsylvania  l 

Phillips  Petroi.  com.r  .(t) 

Producers  A   IW.r 10 

Red  Rock  OK  A  Gas 

Rlckard  Texas  Co.r 6 

Ryan   Petroleum. r 1 

na  oil 

, 

Bapulpa  Keflnlin; 5 

5 

Sequoyah  Oil*  Ref 1 

Slmms  Petroleum  r(no  par) 

Skelly  Oil  Co.r 10 

South  States  Cons  Corp  r  1 

Spencer  Petrol  Corp 10 

Stanton  Oll.r 1 

Htelner  Oil  Corp. r. (no  par) 

Texas  Chief  Oll.r 10 

Teuui  Company,  new . . .  2.', 
Texas  Pac  Coal  A  Oil  r.ln 
Texas  R  A  R..  . 

r .'. 

1,.x..ri  oil  A  I-and.r 1 

Taraman  Oll.r 1 

Trlnli  .  .       1 

I 

Cnltad   .  r l 

Oil  Pri  P.r (t) 

Vlcu.rla  Oll.r in 

'  lll.r 5 

r 

White  Eagle  oil  A  Ref.r(t) 

\\  tin,-  OIK  iorp.r.  .(no  par) 

.    r..(t) 

Mlniag    Stocks— 
Alaixa-Krlt  Col  Metals. .1 

America  Mines. r 1 

Aru   :    .  . 1 

Atlanta  Mines. r 1 

Belaber-Dlvlde.r 10c 

Belcher  Extension 10c 

Big  I-edge  Copper  Co 6 

Booth. r 1 

Boston  A  Montana  Dot. .6 

Butts  A  X  Y  Copper. r 1 

Caledonia  Mining 1 

Calumet  A  Jerome  Cop .r.l 
Canada  Copper  Co.  Ltd. .6 
Candalar la  SUrer. r 1 


Prist) 

iMlt 


4 
64 
15 
24 
16 


314 

1U4 


■ 


IN 

"734 


26  4 


100 
420 


24 
4 

"39c" 

73c 
31 

114 
64 

1    IrlS 


14 
31 

84 

04 
04 
14 

4 
34 


34 

32 


4 
41  . 

40 

6 

3 
32C 

"33" 
44 
15 

"64 
20 
44 
3 
164 


4M 


40 

64 
174 
804 

7 

"37" 
84 

1 


I8M 

64 


7-16 
344 
11 

14 
204 


IM 


634 

111 

14 

34 

H 


14 
I  •> 


J-'S 


4 

So 

He 

14c 

4 

6c 

68c 


8-16 

1  6-16 

4 


ISM     -'-' 
604     64 


2 

14 

34 
63 
30 

14 


15 

66 

314 


BM  IM 

6  0 

i-i.  M 

95  96  4 

724  744 


26 
MS 

320 

440 
100 
420 


376 

470 
100 
443 


24  8 

7-16  4 

1  14 

37e  42c 

66c  74c 

11 '4  11'. 


1 
16 


BN 

1  \ 


BM  4 

84  04 

1  '»  1    - 

34  34 

74  74 

95  4  97 

34  34 

3 1  33  4 

14  24 

112  119 

7-16  11-16 

40  43  4 

3S4  41 

44  6 


24 
30c 

1 
33 


34 
48c 

14 
36 
44 

10  St 
IH4    SO 

64      64 
194    214 
44      5 
24      84 

11  16 
14      IK 

166      176 
3-16       4 
24      84 


4 
4 
40 

44 
17  4     1» 
804    81 

7  74 


44 
4 
42  4 


30c 
87 

84 
H 

IM 

I 


80c 

40 
94 

1 

14 

44 


204  21 

64  64 

0  64 
4  4 

83  4  30 

in   ,  11  ^. 
1  1-16   14 

20  22  4 

4  H 

6  64 

174  19 

20  22  4 

614  664 

101  115 

1  14 
84  4 

4  15-16 

4  H 


4 
20 

1 

9 

14 

64 

1 
21 
28  4     33 

0  7 


4 
214 

»4 

74 
1 
22 


16-16  14 

1  -i  1    . 

1  14 
8c 

94C  12c 

lie  150 

6-1C  7-16 

6c  60 

08c  75c 

H  4 

83c  86c 

8-16  8-16 

14  J4 

4  4 


SaU4 

4011 

27.100 
l.liMJ 
U.400 

lfl.llMI 

400 

400 

2.700 

62. son 

100 

l.-M'l 

100 

1.300 
1.6O0 


5.2IMI 


Ranot  ttnee  Jan    1 


34 
10 

60 


ll.MMI 

37,000 

1.000 

1.700 
600 

1,700 
4.71X1 

10. MM) 

2U.MMI 

4IMI 

1.7O0 

7,'MM) 

5.000 

23. 7  (Ml 
1 1,800 
81.000 

6.400 

3.4IM) 

6.2IMI 
7O0 

6.400 
4.900 

3.1MX) 
6.700 

3,100 
3.  KM) 
1.000 
400 
1.100 
1.000 

8.400 

6.100 

1.30O 

80.000 

000 

6.300 

2.0110 

1.300 

13.700 

80.108 

s.uoo 

2.200 

200 

4,300 

1.000 

63.UOO 
6.200 
6.300 
1.800 

48.800 
1.200 
2.000 
4.800 

40.100 

6.200 

2.200 

300 

3-.  OIMI 
2.400 


7U.MK. 
2.600 

7. MM 

18.000 

18.600 
U.400 
88.80 

15.100 

41.400 

1.100 

1 3.359 
16.200 
6.200 
24.300, 


Low 


16 
161 


Mar 


13  I. 

47  Jan 

37  Jan 

64  Mar 

M  Mat 


24-,       I. 


BBS 


BBS 


1  Ml 
3/6 


Pao 

Mar 


H>  Jan 

1  1.1 

111  M..r 

I  I  Feb 


1  Jan 

15        Mar 

I  •  I 

74    Mar 

14      Jan 


Jan 


I 

MM 


Feb 

Jan 

(•04  Feb 

7-16  Mar 

r37  Mar 

27  Feb 


30c 

1 
31 

4 
10 

17 


M    r 

Pab 

Mar 

I  .  1 
1    . 
1 1 1  Feb 

38       Mar 

BQ         1,' 

1  ■ 
30c       Jan 

1  . 

4    M>r 

80  t     Jaa 

11         1  .  •  ■ 

6-16  Jan 
33         Feb 

0  Feb 

1  Jan 
17  4      Jan 

7-16  Jan 

8        Feb 

11   4     PH 

19        Mar 

so  I  ■ 

1  lei. 

I         Pat 

4     Jan 

4    Mar 

14      Jan 


High 


32  Jan 

00  Jaa 

04  Mar 

1*4  Jaa 


34 
19 


II 

Ja 

1  .  '. 
404     Fab 

4  4  Jan 
1  ,  Jan 
24  4  Jan 
70         Jan 

5  4     Jan 
7         Jan 


Km 


31 


JaJ. 

Jaa 


Jaa 


XV 

SB 
<-. 


Pat 


K    Feb 

1         Jan 

lHr  Jan 
9c  Mar 
9c  Mar 
5-16  Mar 
4    fa  Ja:. 

4  Feb 

80s  Feb 

3-16  Jaa 

14  Jan 


366 


Jaa 
Mar 

9(16        Mar 

IBS        Mar 

41^         Mar 


BM  Mar 

16-16  Jaa 

3  Jaa 

14  Jaa 

U  Jan 

11  4  Mar 

3  4  Jaa 

24  Jan 


Jan 
Jan 


BM  Jaii 
lo  j  Jan 
SB  4     Jaa 


in 


Jan 


1 1  4    Mar 

6- in    Mar 
4*4     Jan 

1.0         Jan 
34     Jaa 

1  1  1 


151 


Jan 

J.UI 


14  Jan 

77  Jan 

46  Jan 

04  Jaa 

65c  Feb 

24  Jaa 


41 


Jan 
Jan 
Jan 


- 

22  4  Jan 

6  Mar 

4  4  Jan 

21  Jan 

44  Jan 

ISO  Jan 

4  Jan 

64  Jan 

90  Jaa 

SB  4  Jan 

104  Jan 

14  Jaa 


a 
44 

5'. 


Jaa 
Jan 
Jan 

lit, 


7M  Jan 

4  Jan 

7:14  Jan 

1  H  Jan 

■ 

U  Jan 

164  Jan 

20  mm 

116  Mar 

14  Jaa 

4  Mar 

1  4  Jan 

1  Jan 

14  Jan 

■ 


Jan 

turn 


1 

24 
84     Jaa 


1  3-16  Mar 

4a     Mar 

3-c       Jan 

-KJan 

7e      Jan 

76c      Mar 

42c       Jan 

8-16    Jaa 

14*J^n 

1  1-16. Jan 


1280 
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Mining 


Oarson  Hill  Gold.r 1 

Cash  Boy  Consol 1 

Cons  Arizona  Smelt 5 

Congo!  Virginia  Silver. r..6 

r 

De  Beers  Cons  Mines.  Ltd 

Divide  Extension 

eransa  . . 5 

El  Salvador  Sliver  Mln.r.l 

Eureka  Croesus  Mln.r 1 

Eureka  Holly    r i 

Forty-nine  Mining,  r 1 

Gadf.  .. 6 

Oolden  Oate  Explor'n.r __6 

OoldfleldConeold 10 

Ooldfleld  Dcvel  .r 10. 

Ooldfieid  Merger. r l 

Gold  Zone  Divider 1 

Great  Bend.r 1 

Heola  Mining 26c 

Bond 

Howe  Sound  ("'1 1 

Iron    Blossom. r 10> 

Jim    Butler. r 1 

Jumbo  Extension 1 

Ken  Lake ? 

Kewanus.r V 

Knox  Divide. r lOr 

La  Rosa  M  I 

Louisiana  Consol I 

Mai\  nt    r..l 

MaoNamara  Mining. r 1 

Marsh   Mining. r 1 

Mason  Valley.. 6 

Motheriode,  new  r l 

Murray-Mog  M  Ltd l 

Nl pissing  Mines 6 

Nixon  Nevada     .  . 

OPbir  Sliver  Mines. r 1 

Prlnoe  Cons 2 

Rand  Mines,  Ltd,  m  l 

Kay  Hereulea 5 

Ked  Warrior. r 1 

)irx  Consolidated  Mln...l 

Roper  Group  Mining 1 

Silver  Dollar  Min   r 1 

Silver  King  ol  Arliona.-.l 
Sliver  King  Divide,  .r...  I 

Silver  Plek  Cons'd.r 1 

Standard  Silver-Lead 1 

Suocess  Mining 1 

Sutherland  Divider 1 

Tonopah  Belmont  Der.r-J 

Ion.. pah  Divide. r 1 

Tonopah  Extension l 

pan  Mlning.r 1 

United  Eastern  i 

U  S  Continental  Mines 

Victory  Divide  r 10c 

Washington  Odd  Quarts.  1 

west  End  Consol'd 6 

White  ( laps  i  ctenslon   10c 

White  Clips  MIiiIiik 10c 

Wllbert  Mining l 

Bonds — 

Allied  Packconv  deb6s'r'2& 
Amer  Tel  A  Tel  6s. r.. 1922 

6%  notes. r. 1924 

Anglo-Amer  OH  7k«  r.'25 
Belgian  Govt  BxtOs.r.  1926 

■  rnal  (is.r 102] 

Beth  E 

7%    notes. r .192 

CCO  A  St  L  Itv  Be  r.  1929 

(Gener.l  B3< .  6s   r 1940 

Kenneeott  (dp  7s. f.. 1930 
Llgg&  Myers  Tob  6s.r.'21 
Russian  Govt  6 H» -  r. .  1  !H '.• 

5Hs.r 1921 

Swedish  Govt  6s  June  16*39 
Switzerland  Goi ;  6  Vit  1929 

Dotes   r.  192 
Western  i:lec  conv  7s.  r  '25 


27 
10Ms 

~"i~H 

40 

« 
2* 
3 
12 
1  9-16 
1H 
1M 


1 
13c 

RC 

:ie 

3c 
4k 


7-16 

24c 

10c 


4c 

11.- 


Lore.      High 


23 

k 
4H 
3'i 

S3 

40 


2< 
12c 

4 
56 


11-16  H 
2  k  2Ji 
2'i  3 
11  15 
1H  1H 
1  1  3-16 
1  1'* 

1  1>. 

4  1 

lie  13c 


5s 


7c 


•_"..c  91    B 

25c         30c 

lHc  4HC 


9-16 
18c 

760 

lox 


K 

11-16 


9c 
k 
k 
9-16 
7c 
10Hc 
5-16 
7c 
4c 
2  3-16 
2k 
2k 
2M 
3k 

OC 

7c 
IK 
Ik 

2Hc 

IOC 

10c 


77  k 


18 
3k 
k 
22c 
9c 
4* 
3Hc 
9Hc 
k 
k 


19 
4 

7-16 
24c 
lie 

4e 

120 
k 
H 


Range  Since  Jan.  1 . 


3-16  3-16 
k  H-16 


16c 

5c 
760 
10 
15c 


18c 
3 
5Hc 

77c 

Ilk 

l.')C 

k    15-16 
k    13-16 
37        37 
1  1 

k     7-16 

8c  9c 

1-16  3-16 

k        k 

k    9-16 

5c  7c 

14c         21c 

5-16  5-16 

6c  7c 

4c  6c 

2k       2H 

2  1-16  2H 

2H      2H 


100 
95 


05  X 

98H 


2 

3k 

7J4J0 

7c 

1 

IK 
2Hc  2Mc 
13c  18c 
9c         1  lc 


2\i 

4K 
0c 
9c 

Ik 

2 


2.S0O 
40.900 

1.700 
21.800 

1.3;>0 
55.100 

6.000 
57.800 

7.150 
12.000 

34,000 

10.700 

600 

3.500 

20.200 

IS.  ,-,()(l 

49,000 
9,400 

1,100 
BOO 

2,120 
13.900 
14.700 

2.900 

16.000 

15,600 

300 

82.500 

2,000 
50.500 
17.400 

1,350 

5,000 

1,000 

7.800 
100 

1,000 
33.000 
12,000 
44.000 

4,000 
13.200 

in. r,oo 

6,600 
14,700 
16,620 

2,810 

2,70 
2,640 
6.025 
13.000 
28,500 
17. '.100 
62.000 

14,700 

23,4  00 
14.300 


20 

k 

3  k 


Feb 
Jan 

Mai 
Mar 
Mat 


37  M  Feb 
7-IOMa 
2  k  Feb 
2        Mar 

II         Mar 

1  1-16  Feb 

9-16  Feb 


Jan 

Mar 

Feb 
Mar 
Jan 
Mai 


100 

6c 

2c 

22c 

lHc  Mar 

3  15-16  Jan 

17 '6     Feb 

3  k   Mar 
If     Feb 

20c      Mar 
6c       Jan 

4  lei 
1  He  Jan 
6c      Mar 

6-16   Mar 
H     Jan 


High. 


40 
12c 

k 

10 

48 
1  15-16  Jan 

S   . 
16 
1% 


Jar, 
Mar 

Jan 
Jan 
Jan 
Mar 

Jan 


I'm 

2H 

3 

2k 
15c 
15c 

4c 
40c 


Jan 
M  ,r 
Jan 
Mar 
Jan 
Jan 
Jao 
Jan 
Feb 
Jan 
Jan 


I 


K 

15o 
2H 


Jan 
Fel 
Mai 
Feb 


' 


•|c 
0k 


K 

37 
1 

M 

7c 
1-16 

K 

7-10 
4c 


Jai 

Feb 
M    Mar 


Mar 
Mar 

Feb 
Jan 

Mar 
Jan 
let. 
Feb 

LV  .1 .  i  l 
3-16  Jan 
3c  Jan 
IMC  Feb 
2         Mar 

1  15-16  M 

2  1-16    Mar 

2        Mar 


4M 

7-10 

27c 

Us 

4  k 

4  c 

15c 

k 

H 

97o 
32c 

3k 

6c 
78s 
12k 

Ik 
1  3-1 
42 
2k 
7-16 
12c 
M 
k 


Feb 
Jan 
Mar 

J. in 
Jan 
Jan 
Jan 
Jan 

Jan 
Jan 
Jan 

Jan 
.1.  n 
Jan 

Feb 
JJaii 
Jan 
Jan 
Feb 

Jan 

Jan 
Feb 


15-16  Jan 
14c      Jan 


3k 
7c 

7.' 
97c 


Jan 
Mai 

Mar 

Jan 


98  X 

98  H 


76  k    78 
05H    95k 
04Ji    94k 

99 k  iooys 

94k  95k 
97  k  98 
100  100 
100  100 
88  89 
99  k  99k 
95  96 
98k    98k 

27  31 

28  29 
90        91 


86  k 

98  k 
98 


87 

99M 

98k 


115,000 

17.000 

1,000 

60,000 

64,000 

2,000 

3,000 

3,000 

21,000 

90.000 

18.000 

1.000 

50,000 

1.000 

27.000 

13,000 

896,000 

95,000 


1  7-16  Jan 
1  He  Jan 
r !  c  Jan 
5kc  Jan 


75  Vi  Mar 

94  Feb 

98k  Mar 

99  k  Mar 

94k  Mar 


97i, 

99   | 
B4H 

94 
95 

08,'i 
23H 
23 
90 
86  k 
981  i 


Mar 
Mar 
Mar 
Feb 
Feb 
Feb 
Mar 
Jan 
Jan 
Mar 
Feb 
Mar 
Mar 


30c 
H 

7c 

7c 

3k 

4k 

2  15-16    Jan 

3  k     Jan 

*M 

10c 

29c 

1    . 


Mar 
Jan 

Jan 
Jan 
Jan 
Jan 


Jan 

Jan 
Jan 
Mar 


2  7-16  Jan 
3c       Jan 


18e 
12c 


Mar 
Mar 


80  k 

1)7., 
96  ■ , 


Jan 
Jan 
Jan 


100k   Mar 

97 

99  k 
101 ",« 
101  ^ 

89 
100 

98  k 

39 
38 
97 
93 

98  k 


Feb 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Feb 
Feb 
Jan 
Jan 
Mar 
Mar 


•  Odd  lots,  f  NO  par  value,  i  Listed  as  a  prosi'ccl.  /  Listed  on  the  Stock 
.  where  additional  transactions  will  be  found,  n  New  stock. 
r  Unlisted.  //When  Issued.  I  Ex-dividend,  y  Kx  rights,  z  Kx-stock  dividend. 
;  Dollar-  per  l.ooo  lire,  fiat.    *  Correction. 

Note. — There  were  no  sales  of  Stanwood  as  reported  last  week. 


New  York  City  Banks  and  Trust  Companies. 

All   prices  dollars  per  share. 


Banks—  N  Y 

Bid 

Alt  ||       Banks       ,   Bid 

Alt    i   Trust  Co's   i   BU 

ah. 

America* 

CO.", 

Imp  A  Trad.. 

|  660 

675         N*w  York 

amer  Kich 

300 

315     tlrvlng   (trus 

Bankers  Trust 

378 

388 

Atlantlo 

2  1  6 

certificates) 

39.) 

3!)  5     Central  Union 

410 

Battery  Park. 

205 

215     Liberty 

400 

410     Columbia 

315 

355 

Bowery* 

426 

1  2S0 

2'»0     Commercial.. 

150 

100 

Broadway  Cen 

146 

165     Manhattan  •_ 

|  200 

265     Empire 

300 

Bronx  Boro*. 

105 

126     Mecb  A  Met. 

400 

420     Equitable  Tr. 

300 

808 

Bronx  Nat... 

160 

100     Merchants 

236 

243      Farm  L  A  Tr. 

48) 

440 

Bryant  Park* 

146 

166     Mutual* 

490 

Fidelity 

232 

Butch  A  Drov 

87 

I J     New  Neth*.. 

205 

216     Fulton 

256 

206 

Ctnt  Mero... 

2.'0 

New  York  Co1    185 

145     Guaranty  Tr. 

8  18 

372 

Chase 

445 

New  York... 

460 

475      Hudson 

i.  o 

Cbat  A  Phorj. 

300 

310     Pacific* 

185 

Irving  Trust. 

/Bee 

Irvlni 

Chelsea  Kxcb* 

710 

760 

I  Nat 

Bank 

Chemical 

695 

Prod  Exoh*.. 

375 

Uw  Tit  A  Tr 

122 

128 

Oltlsens 

816     Public 

355 

Lincoln    Trust 

176 

City 

39) 

Seaboard 

Mercantile  Tr 

Coal  A  Iron.. 

2.V) 

Second 

Metropolitan. 

380 

295 

Colonial* 

State* 

»215 

225 

MitiiaKWest- 

Columbia*... 

I  175 

Tradesmen's* 

ohester) 

106 

125 

Commerce.. 

232 

23d  Ward*... 

150 

N  Y  Life  Ins 

Oomm'l   Kx*. 

435 

Onion  Exch.. 

ISO 

190 

A    Trust... 

720 

740 

Common- 

United States* 

177. 

N  Y  Trust... 

616 

wealth*... 

210 

Wash  l 

3  Ml 

450 

Title  Ou  A  Tr 

395 

Continental*. 

120 

Yorkvllle*... 

876 

U  8  Mtg  A  Tr 

406 

Corn  Exch*.. 

4IU 

United  States 

830 

800 

Cosmop'tan*. 

96 

100 

!      Brooklyn 

Cuba  (Bk  of). 

170 

180 

Coney  Island* 

140 

166 

Brooklyn 

East  River... 

160 

First 

206 

216 

Brooklyn   Tr. 

600 

615 

110 

130     Greenpolnt... 

160 

166 

Franklin 

240 

25) 

Fifth  Avonue* 

IIOO 

Illlbtlilo* 

110 

120 

Hamilton 

262 

272 

Fifth 

163 

17a     Monieatead*.. 

Kings  Comity 

660 

700 

First 

0C0      Mechanics"*.. 

S7 

93 

Manufacturers 

205 

216 

Garfield 

Moiitiiuk  «... 

90 

95 

People's 1 

1^270 

Nassau 

205 

216 

Irecnwlch  *.. 

l»370 

National  City 

115 

130 

North  Hide*.. 

106 

206 

Harrlinan 

Industrial*  ..' 

365 
210 

146 

100 

New  York  City  Realty  and  Surety  Companies. 


All    prices   dollars   per   share. 


alliance  It  Ity 
Amer  Surety. 
Bond  A  M  O. 
City  Investing 
Preferred.. 

ma 

82 
73 

75 

■  ■« 
86 
7^ 
240 
75 
86 

Lawyers  Mtge 
Mlge   Bond.. 
Nat   Surety.. 
N    Y   Title  A 
Mortgage.. 

u 
128 

304 

138 

A,k 
ISO 

»7 

210 

144 

Realty  Assoc 
(Brooklyn). 

U  S  Casualty. 

US  Title  Guar 

West  A  Bronx 
Title  A  M  Gi 

Hi* 

107 
150 
75 

150 

Alt 

113 
170 

S2 

170 

Quotations  for  Sundry  Securities 

All  bond  prices  are  "and  Interest"  except  where  marked  "f. 


Standard  Oil  Stocks     Per  Saor  < 

r<r  SW      -4»i 

Anglo- American  Oil  new.  £1  21 

Atlantic  Kenning 100  1500     1545 

Preferred  ..    100  112U113U 

Borne-Scrymwr  Co 100  470 

Buckeye  Pipe  Line  Co...   50  *98     100 

Cheeebrough  Mfg  new. ..100  22  ■ 

Preferred  new 100  10 

Continental  Oil 100  690    510 

Crescent  Pipe  Line  Co 50l  *32      34 

Cumberland  Pipe  Llns 100  Ho 

Eureka  Pipe  Line  Co 100  1   8 

Galena  Signal  Oil  oom...l00  78 


Public  UrJUtaes  .Co>M.) 
Jnlted  Lt  A  Rysoom 100 

1st  preferred 100 

iVestern  Power  common.  100 

Preferred 100 


57 


•A. 

27 
65 
20 

69W 


RR.  Equipments— PerCi    Basit. 


Preferred  old. 100    100 

Preferred  new 100     94 

Illinois  Pipe  Line 100    178 

Indiana  Pipe  Line  Co 60J*100 

International  Petroleum.  £1  "43 
National  Transit  Co...l2.6f  *3H 
New  York  Transit  Co. ..100  183 
Northern  Pipe  Line  Co.  100    101 

Ohio  Oil  Co 1 

Penn-Mex  Fuel  Co 2 

Prairie  Oil  A  Gas 1W 


150 
143 
83 
105 


ls3 

! 

44 

32i: 


Baltimore  A  Ohio  4ks 

Buff  Roch  A  Pittsburgh  Aks 

Kqulpmem  4s 

Equipment  fls 

Canadian  Pacific  4Hs ".. 

Caro  Cllncufleld  A  Ohio  5s. 
Central  of  Georgia  4m... 
Chesapeake  A  Ohio 

Equipment  5s. 

Chicago  A  Alton  4ks 

Equipment  5s 

Chicago  A  Eastern  III  6ks 
Chlo  Ind  A  Leulsv  4ks... 
Chic  St  Louis  A  N  O  &■ 


05       Chicago  A  N  W  4kS--II 


J255 
405 
i  16 

315 

350 


510 
825 
1 13 
438 
49  l 
107 

95 
124 

99 
420 
•37 


Prairie  Pipe  Line .100 

Solar  K9flnl:iR 100 

Southern  Pipe  Line  Co.. 100 
South  Penn  Ol) 100 

Southwest  Pa  Pipe  Lines.  100 
Standard  Oil  (California). 10C. 
Standard  Oil  (Indiana)  ..100 
Standard  Oil  (Kansas)... 100 
Standard  Oil  (Kentucky)  100 
Standard  oil  (Nebraska). 100 
Standard  Oil  of  New  Jer.100 

Pref.-rrcd 100 

Standard  Oil  of  New  Y'k.lOt. 
Standard  Oil  (Ohio) 100 

Preferred  . . 

Swan  A  Finch 100 

Union  Tank  Car   Co 100 

Preferred 

Vacuum  Oil 100 

Washington  Oil 10 

Ordnance  Stocks — Per  S 

Aetna  Explosives  pref 100 

Atlas  Powder  oommon 100 

Preferred 100 

Baboock  A  Wilcox .100 

Bliss  (E  W)  Co  oommon.  60 

Preferred 60 

Canada  Fdys  A  Forglngs.lOG 
Carbon  Steel  common 100 

1st  preferred. 10C 

2d  preferred loo 

Colt's  Patent  Fire  Arms 

Mfg 26 

duPont  (E  I)  de  Nemours 

A  Co  oommon 100   320 

Debenture  stook 100     86 

Eastern  Steel.. 100      85 

Empire  Steel  A  Iron  com.  100     30 

Pieferred lfx      70 

Hercules  Powder  oom 100   220 

Preferred 100      00 

Nllee-Bement-Pond  oom.  100    111 

Preferred .100     05 

Phelps-Dodgo  Corp 100   220 

Soovlll  Manufacturing. ..100    435 

Thomas  Iron 60    *25 

Winchester  Co  oom 100   455 

1st  preferred 10C     95 

2nd  preferred 69 

Woodward  Iron 100     45 

Preferred 80 


02 

260 
ISO 

325 
BO 


600     6.'5 
420     410 


35 
s4  I 
113i: 
413 
516 
MS 
100 
l.'S 
101 
480 

42 


oar*. 

65 

75 

158 

163 

83 

86 

119 

121 

450 

500 

*  60 

80 

200 

J15 

90 

96 

100 

110 

70 

75 

tate  banks      I  Sals  at  auction  or  at  stock  Kx- 

■    :    if    share    Irving    Trust    (  ...      (New    stock. 
'  l.x -dl\  rlKhte. 


Public  Utilities 

Amer  Gas  A  Eieo  oom 60 

Preferred. 60 

Amer  Lt  A  Trao  oom 100 

Preferred 100 

Amer  Power  A  Lt  oom ...  100 

Preferred 100 

Amer  Publlo  Utilities  oomlOO 

Preferred .100 

Carolina  PowA  Light  com  100 

Cllles  Servloe  Co  oom 100 

Preferred 100 

Colorado  Power  com 100 

Preferred loo 

Com'w'th  Pow  Ry  A  L1..100 

Preferred loo 

Eleo  Bond  A  Share  pref.. 100 
Federal  Light  A  Traction. 10O 

Preferred 100 

Great  West  Pow  5s  1946. JAJi 
Mississippi  Rlv  Pow  oom. 100 

Preferred .      100 

First  Mtge  5s  1961... JAJ 
Northern  Ohio  Eleo  Corp.  (t) 

Preferred 100 

Nortb'n  States  Pow  oom. 100 

Preferred .100 

North  Texas  Eleo  Co  oom  100 

Preferred 100 

Pacific  Gas  A  Eleolst  pref  100 
Puget  8d  Tr  L  A  P  com. .100 

Preferred .100 

Republic  Ry  A  Light 100 

I'referred 100 

Month  ( 'ftllf  Fdlson  Oom. .100 

Preferred 100 

Standard  Gas  A  El  (Del).  60 

Preferred 60 

Tennessee  Ry  L  A  Prom.  100 

Preferred 1 00 

United  Gas  A  Eleo  Corp.  100 

1st  preferred 100 

2d    preferred.. 100 


■121 

•88 

54 

711 


35 
3sl 
09 
II 
90 
17 
88 
£89 
6 

» 


830 
89 
90 
84 

75 
225 
105 

11  1 
100 

235 

■*:>:> 

35 
480 

100 

75 


127 
3S1 

192 
91 

7.J 
8 

20 

37 
3s7 

71 

15 
10  1 

80 

41 

93 
9 

87 

11 


Cnleago  R  I  A  Pac  4Hi 

Equipment  6s 

Colorado  A  Southern  6s. . 
Erie  6s 

i     Equipment  4ks.. I'.'.'.'.'. 

Hocking  Valley  4ijs 

j     Equipment  6s "   1 

Illinois  Central  6s 

Equipment  4Kb 

Kanawha  A  Michigan  «rii 
Louisville  A  Nashville  6s.. 
Michigan  Central  6s 

Equipment  6s 

Minn  StPA8SM4Hs 

Missouri  Kansas  A  Texas  6i. 
Mlssourl  Pacific  5s...   . 
Mobile  A  Ohio  6s 

Equipment  4ks 

New  York  Central  Lines  6s. 

Equipment  4*4s 

N  Y  Central  RR  4>ss 

N  Y  Ontario  A  Weet4ki-- 
Norfolk  A  Western  4 Ho... 
Pennsylvania  RR  4ks 

Equipment  4s 

Reading  Co  4'  ;s 

St  Louis  Iron  Mt  A  Bou  6t. 
St  Louis  A  San  Franclsoo  Os 

Seaboard  Air  Line  5s 

I     Equipment  4Hs 

Southern  Pacific  Co  4ks.. 

Southern  Railway  4Hi 

i      Equipment  5s 

Toledo  A  Ohio  Central  41... 

1     Tobacco  Stocks— Per  SA 

Par 

;  American  Cigar  oommon  -100 

Preferred 100 

Amer  Machine  A  Fary..lOO 
Prltish-Amer  Tobac  ord..£l 
JBrlt-Am  Tobao.   bearer. .£1 

;Conley  Foil 10( 

Johnson  Tla  Foil  A  Met  .100 
MaoAndrews  A  Forbes..  100 

Preferred 100 

Reynolds  (R  J)  Tobaooo.lOO 

B  common  stock .100 

Preferred ..100 

Young  (J  S)  Co 100 

Preferred 100 


7.00 

7  00 
8 

6.75 
7.75 
7.75 


6.50 
5.85 
5.86 
5.85 
0.50 
6.50 
6.25 
6.25 
6.25 
6.75 
6.75 
6.50 

I 

7.50,  6  50 

■ 

6  3  )i  5.90 

6.25   5.87 

6.50  6  00 
6.50   6.00 

- 

7  01)    0  .25 

6  75,  6.00 

7  00  6.00 

6.25  5.87 
6.25  5.85 

6  _•-.  5.85 

6.35  5.90 

6.75  6  25 

7  (x>   6  00 


7HZ    76 
30 


67 

S3 

1 
14 


SLort  Term  Notes— Per 
Am  Cot  Oil  6s  1924.. MAS  2 
Amer  Tel  A  Tel  6s  1924.  FA  A 

6%  notes  1922 AAO 

Anaconda  Cop  Mln  "29.  JAJ 
Canadian  Pao  6s  1934.MA8  2 
Del  A  Hudson  6s  1920. .FAA 
Federal  Sug  Rfg  6s  1024MAN 

GeneralEleo6sl920 JAJ 

Great  North  5e  1920... MAS 
K  C  Term  Ry  4H«  1021. JAJ 

68  Nov  15  1923. .MAN  It 
Laclede  Gas  7s  Jan  ) 
LlggettAMyers  rob6s'3UAr 
N  Y  Cent  fls  1020.. MAS  18 
PennOo4Vjs  1021.  JAD  u 
Pub  Ser  Corp  NJ  7s  *22.MAe 
Sloss-Shef  S  A  I  fls  '29.1  .V  A 
Southern  R  •  fls  1023...  MAS 
HwlftACo  fls  1921...  FAA  If 
Utah  See  Corp  fls '22. MA  S  1C 


are. 
Bid. 
128 

82 
111) 
•19 
•19 
8  K) 
110 
157 

91 
540 
475 
105 
125 

06 

Csttf. 
96 
94 

9,: 
95- 
99 
95' 


.4/1 

131 

126 

20 

120 
1 63 
05 
570 
500 

U5 
105 


97 
941 4 
95*1 

96'4 
991] 

9M-    99 
94l»    !)6ls 

95%,  96U 

99      09  | 


Industrial 

and  Miscellaneous 

American  Brass 101 

A  merlcan  Chicle  oom 10C 

Preferred.- 100     74 

American  Hardware 100    137 

Amer  Typefounders  oom.  100      42 
Preferred. .- 

Borden  Comp  ny  oom  ..100   109 
Preferred lm 

Celluloid  Company loo 


l  it. 
63  " 

171. 


99     108 


78 
146 
46 

II 
N 

100 
3 

10 

13i* 


ou 


Havana  Tobacco  Co 100  1 

Preferred 100  8 

1st  g  5s  June  1  1022. .J  l 
Interconttnen  Rubb  eom.lfx- 

International  Sail 100  C7ii    7o 

1st  gold  5s  1951 A-O  70       7.'i, 

International  Hllver  pref.  100  '95 

Iehlgb  Valley  Coal  Sales.   50  »88       91 

lloviil  Making  Pow  com..  100  130     146 

Preferred 100  85      89 

Hlneer  Manufacturing...  100  14- 

Singer  Mfg  Ltd £]  d2>i     3U 

Texas  Pao  Coal  A  OU Kilo-     m 


Is.    a"  Puree  rfdend.    e  nvw  stock. 

i  lt\-dlvldend.     y  Ex-rlghts.     f)  Wltln.nl  par  value. 
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RAILROAD  GROSS  EARNINGS 
The  following  table  shows  the  gross  earning  of  rarioui  STB  VI  monthly  retarni 

can  be  obtained.    Tho  first  two  columns  of  figures  rive  the  fcToeg  earning!  for  t  two 

oolamna  the  earnings  for  the  period  from  Jan.  1  to  and  inoludiug  the  latest  week  or  month.     The  returns  of  the  electric  railway* 
are  brought  together  separately  on  a  subsequent  page. 


ROADS. 


Latest  Cross  Earnings. 


Uan.  1  to  Latest  Date. 


ii'. ,  i.  or 
Month. 


u.iry 
I  i im  iry 
J  muary 


Alabama  A  Wckab  January 
Ann    U-bor 

Ati  ti  Topeku  A  S  Fe  January 

Qull  :.iry 

i  iry 

Atlanta  ft  West  PI 

Atlantic  city January 

lary 
Baltimore  \   Ohio..    I  .unary 
11  ft  o  Oh  Term.    January 
Haiik'nr  .V  Aroostook  J  muary 
Belli  fonte  Central  bruary 

Bell   Rj  ol  ■  i.iry 

BOBHUIli 

liiiiKliam  A  Oarfli  Id  J  inuary 
Birmingham  i  iry 

January 
Ilklyn  B  I)  Terminal  January 
HufT  Ro 
buffalo   . 

Canadian  l'  i 

(  '.in  I'll  Me  J  inuary 

i  ir'v 

Central  It  It  of  N  J      January) 

Cent  Ni  *  i  iry 

\  \  :  i  irv 

Charleston  A  \V  Car  l.i' 
Ches  ft  I  Kiry 

Chicago  \    Vlton 

OhlC  Iturl  A  Qulnryjjar 

Chic  In. I  .'    i 
Chli-  M 

Ohlc  ,'. 

chic  Peoria  ft  8(  I 
Ohlc  i;  i 
ciiir  R  i  .v  liuir 

:   A   Dm 

Ohlc  Terre  H 

Cine  I  ml  \    Wwsl 

Colo  A  Southern 

I"t  W  A  Den  Cm  . 

Trln  -V  Brazos  \  il  January 

Colo  A  Wyoming January 

Cuba  Rail) 
Delaware  A  1 1  ml 

Donv  \ 

lary 

'   A   Mackinac  January 

■  Tul  iV  Iront  _  January 

I'nl  Shore  L.    J  ini 

Dul  A  Iron  Range.  .  January 

Dul  M  r     January 

Dul  Sou  Sho 

Duluth  Winn  A  PeC  January 
Bast  St  Loul  i.iry 

Elgin  Juliet  S  :ary 

El  Paso  A  B  nary 

Erie  Kallro  i.  i  iry 

Chicago  A  i  iry 

Florida  East  Coast  January 
Fonda  Johns  A  OlOT  January 
Ft  Smith  A  Western  January 

Galveston  Wharf January 

Georgia  Railroad...  January 
Georvti  i  ,\  I  .  i  January 
Qrd  Trk  L  In  New  E  January 

Grd  Trunk  weal    January 
Great  North  System  Jan 
Green  T<;i\  iary 

Gulf  Mobile  A  Nor.  J  inuary 
Gulf  *  ship  i-i  md     i  inuary 

Hocking  Valley January 

Illlnoi-  January 

Internat  A  < ;n  \i>r    January 
Kan  City  Mei  A  Or  January 
K  C  Mox  A  O  of  Tex  January 
nary 

Texark  A  Ft  Sm       January 

nary 

Lehigh  A  Hud  River  January 

Lehigh  ft  New  Eng    J  inuary 

Lehigh    Vail 

Los  Ang  A  Sait  Lake  January 
Louisiana  A  Arkao     >  inuary 
Loul.-:  i 
Louisville  S 
Loutsv  Rend 

Maine  Central Jam 

Midland   Valley January 

Minn.' 

Minn  St   PASS  M 

-  ppl  ( 'em  r.d     Ja  Quary 
ri  Kan  &  Tex  J  inuary 

Mo  K  ft  T  RyofTex  January 

Mo  A  North  Arkan.  Jam 
la  ft  Ciulf Ja> 


* 

2.591 


Previous 


S 

241.284 

130 
oi'i  1.1  10.012 


I 
Year. 


•I  I 'i 


17.".        170.  IM 
7  . 1  7.'. 

201        . 

I'lS  I  'I   '    S  III 


s 

20.177 


21  i 

Ml 

.  I 

110 


302       241.284 


Latest  Gross  Earnings. 


Month. 


I 


J  nil.    1   fo  /.. 


Mil 

121 

7m; 
340 
151 

1  17 

,74    :i 


91 


921 


1.101 
171 

is 


186 

127 
III 

1st 
1 16 

1.710 

s.l 'i.J 

'.IDS 

I  OS 

I'll 

ss 

184 

I I  I 
843 


1  -,:, 

037 
012 


233.1  13 
,511.116 


i,, i) 
3 1 2 

722 

154 

.12  I 

603 


205.123 


616 

Dal.' 

12.344 

2.010 
437 

5.347 

1.11)1 

171 

2.771 
1  I.42S 

lis 
86  i 

137 

1  II 

184. 

1 16 

1  .710 


167    ;i 
601 

348  11 
117     2 
-.HI      1 
817 
064 
590  II 

124     2 
160 

312    1 
316     I 

im     I 

Ml    2 
3 1 2 

722 

ii  I 
164 


.A3J.X  Mi 

•170    IM 

,391.1  12 

310.165 

,204.  HO* 
.612.002 

257.970 

.'111. M)  I 

371.329 
,314.847 

347.389 
233.143 
,511.1  16 
,643.393 

116.21  I 


20  I 


86.013 
645.491 


164 

ss 
1st 

'  1 1 


0.13 

132 
165 


11  1.334 

646.401 

78.845 
336.770 


1  IS 


I  19 


10.1.11 

1  i. 

273 


121.240 
194.666 

17."  865 


OS         ir.7.771 


Nova.!  .  i  iry 

i  iry 
;  iry 

N  '  i   I''-.  ia  ft  Max        I  .unary 

ni   |  L  V  W    .   laimnry 

st  L  Browns  A  M  January 

New  York  < 

Ind    llarbi .r   Bell  .  January 

Lake  Krle  ft   Weal  January 

Michigan   Central  January 

Clni  I  -ary 

Olere  CO  A  St  I,     January 

TO  ts  .v   I   ike  Brie  I  inuary 

I-.. I  ft  (ililn  Cent     January 

V   Mich  January 

N  "i    i    111.-  ft  81  Louis  January 

N    V    X    II    A    II  an; 

N  Y  Out  ft  iiry 

N  Y  Susi)  A   West..  January 

Norfolk  A   U  i.ary 

Norfolk   Southern..  January 

Northern     V  i.iry 

Northern  Pacific...  January 

Minn  A   Internat     J  u 

Northwest)  rnPadflc  Ja 

i.iry 
1 .  aula    It  R_  .  January 
Halt  One*,  ft  A  1 1  .  .  January 
Cumberland  Vail.  January  ' 

Long    island. January 

Mary   I  >el  ft   Va_ .  January 

N   Y  Phil  i  i.iry 

Tul  Peor  ft  West     January 

W  Jersey  ft  Soasli  January 

lary 

ni  Rap  A  Ind  January 

Puts  C  O  A  St  L.  January 

.  ft  Pekln  Dn.  January 

Pen   Marquette January 

uen IJanuary 

Phlla  Heih  .v  nary 

I'lnla  .V    Reading    ..January 

.  I  unit  .  .  January 

Shew  A  North  January 

Plttab  .V  Weal  Va._  January 

Port   Beading January 

Qulncy  Oui  A  K  C.  January 

Bleb  Knsl  A  I'ototn.  January 

Wash   Southern..  January 

Rutland January 

si    lot  ft  Grand  lal'd  January 

St  Louls-8an  Fran..  January 

Ft  H  ft  Rio  Gran    J  muary 

StL-S  F  of  Texas.  January 

St  Louts  Southwest.  January 

St  L  S  W  of  Texas  January 

St  Louis  Transfer..  January 

San  Ant  A  Aran  Pass  January 

Seaboard  Air  Line..  January 

South    Buffalo February 

Southern    Pacific January 

Arizona  Eastern.  January 
(iilv  Harris  A  S  A  January 
llous  A  Tex  ( Jent.  January 
II0U8  E  ft  W  Tex.  January 
Louisiana  Western  January 
afOfg  la  ft  Texas  January 
Texas  ft  Now  Orl.  January 
Southern  Railway..  January 
Ala  ■  'i      I. muary 

le  A  Ohio January 

nary 

■i.  January 

.  January 

Spok  PortIA  Si»attle   '  muary 

i  I--I  md  It  T.  .  January 


Term  I 
81  l. 


17.' 
I  I.' 


I  I 


1  I8..H16 
9.451.062 

•ts:i.i  to 

704.232 

835.1  12 
10580512 

1  17.228 
3.116.812 

163.1 16 
123.104 

7.023.160 

1,660.730 
762.378 

146.068 
412.161 

85.413 

ltil  10263 

360.867 

3.126.660 

1.073.261 
217.179 

14045676 
010.017 

1.590.717 
661.918 

137.167 

llis.17.1 


IM  1.122 

383.404 
30  177  182 

481  .017 

161.732 

61  1.778 
7.377.273 

104.721 
2.473.433 

116.283 

120.546 

100.  .1(1 2 
122.254 

84.483 
760.370 

327.564 

01.080 

000.276 

600.521 

136,468 

10126420 
1.216.1  U 

■ 


331.178 

483.1  10 

704.232 

1  17.228 
3.1  16.812 

128.570 

1 63 .116 

123.104 
602.668 

201.407 
7.023.160 

134.476 

412.151 
4.795.214 

171.060 
16.110.253 

- 
1.073.261 

217.179 

on). 017 

1.600.717 

661.011 

137.187 

n.s. i ;.-, 
."i  .ii 


.unary 

.nuary 
.:iuary 

600  Ml 

I 

481.422 

I 
i 

614.778 

7.377.273 
104.72] 

760.370 

09.44M 
9992276 

99.622 
849.671 

1.815.651 

■ 

I 
.1su.li.Vj 

• 

115.3.16 


00.990 

1.2  ls>"is7 

1 

2.604 


AGGREGATE  OF  GROSS  EARNINGS— Weekly  and  Monthly. 


• Weekly  Summaries. 


Current 
Year. 


Previous 


4th  woek  Dec 
ist  week  Jan 
2d  week  Jan 
3d  week  Jan 
4th  week  Jan 
1st  week  Feb 
2d  week  Feb 
3d  week  Feb 
4th  week  Peb 


(11  roads) 

(  6  roads) 

(13  roads) 

(18  roads) 

(14  roads) 

(13  roads) 

(14  roadsi 

(13  roads). 
(  9  roads) . 


1st  week  Mar  (14  roads) 

2d     week   Mar    i  II  rua 


$ 
9.63S 
7.594.843 


01 


6.827.044 
S. 86 1.3.10 


S 


% 


+1.215 

+  '21. 
+  1.11 
+  1.107.342 


■ 


.*»  or 


21   +11.510 

r 


2.90 


209    2.61 


•We  no  longer  include  MexJean  roads  iu   .    .•  r  totals. 
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Latest  Gross  Earnings  by  Weeks. — In  the  table  which 
follows  we  sum  up  separately  the  earnings  for  the  second 
of  Manli.     The   table  covers   14  roads  and  shows   13.84% 
increase  in  the  aggregate  over  the  same  week  last  year. 


Sccemd  \Ye<k  of  March. 


Ann  Aj  b  ■-  

ltuff.,!  k  Pittsburgh. 

Canadian  National  Bye. 

Canadian  Pacific 

Colorado  A:  Southern 

Duluth  South  Shore  .\  Atlantic. 

Grand  Trunk  of  Canada ) 

Grand  Trunk  Western | 

Detroit  Grand  Baven  ft  Mill 

<  'ana da  Atlantic J 

Mineral   Bangs. 

-(  alifornia-(  iregon 

Tennessee  Alabama  vV  Ceorgia.. 
Texas  &   Pacific.. 


Total    ii  roadt 
Not  Increase  (13  E 


1920. 


1919. 


Increase.   Decrease. 


3.130.000 
476.676 

(.9,517 


72.1  S3 

291  ,483 

1 ,480.946 

2,645  000 


- 
1  1 1 ,639 
485.000 

1 ,932 


1.248.993     1.159.337        89,656 


13.23S  17,462 

5.725  3.527  2.198, 

2,179  2.507   

720.885  5S8.930  131 


19.123 


4.214 
"328 


7.701.049  6.764.941, 


959.773, 
936.108 


23.666 


Net  Earnings  Monthly  to  Latest  Dates. — The  table 
following  shows  the  gross  and  net  earnings  with  charges  and 
surplus  of  STEAM  railroad  and  industrial  companies  re- 
ported this  week: 

Gross  Earnings Net  Earnings 

Current        Precious         Current        Precious 
Roads.  Year.  Year.  Year.  Year. 

*  $  $  $ 

Cent  BB  of  Georgia. b_.Fcb   1.9X0,626     1.546,001         278.460  84.039 

Jan   1   to  Feb  29 4.391.969     3.204.808        881.601         151.397 

Central  BB  Of  NJ-b Jan  3.672.167     3.612.002     def27.000        626,654 

Del  Lack  ft  Western.b.^Peb  6.536.045    5,716.639       231.172     1.231.953 

Jan    1    to   Fob   29 11.128.931    11.803.357         847.879     2,433.732 

Green  Bay  ft  Western. b. Jan      115.655        121.249         17.341  29.776 

Louisiana  By  &  Nav.b.. Jan      313.762         273.244  48.477     deflO.273 

Montour. b Feb        78,518  61.432       def8,228     del 

1    to    Feb   29 158,529         145,590     def27,355     clef76.031 

South  Buffalo.!. Fob         86.413         136,468  1.371  47.172 

Jan    1    to   Feb  29 171.960         304.211  12.587         100.863 

b  Net  earnings  here  given  arc  before  deducting  taxes. 

Gross  Net  after  Fixed  Balance, 

Earnings.  Taxes.  Charges.  Surplus. 

$  $  S  $ 

Bellefonte  Central       Feb '20           7.269  417  111  306 

Ballroad  Co                         19           7.175  308  160  149 

2  mos  '20         14,421  222  16 

'19         16,487  2.298  318  1.980 

Vet  after  Other           Gross  Fixed  Hnlance, 

Earnings.  Taxes.  Income.  Income.  Charges. 

*  S  8                 S  $  S 
Cuba  KH  Co — 

Jan '20     1,158,101  2ss,<..v,  I4.31S         808,354  100,170         197,078 

•19     1,166.27]  264,844  12,256        277.100  107.113         I 

7  mos  '20    7.480.237  1,810,608  X2.713  1,893.821  708,990     1.1X4.331 

'19    6.182.698  1,288,925  88,721  1,372,646  748,375        024.271 

ELECTRIC   RAILWAY  AND   PUBLIC   UTILITY  COS. 


Name  of  Road 
or  Company. 


Latest  Gross  Earnings. 


Month. 


Adirondack  El  PowCo 
Alabama  Power  <  o__ 

Atlantic  Shore  By 

Bangor  By  &.  Electric 
Baton  Kougo  Blec  Co 
lilaokstono  V  G  4  El. 
bBrazilian  Trac  L  ft  P 
Cape  Breton  Elec  <  !o. 
Cent  Mia  V  El  Prop. 
Chattanooga  Ky  &  Lt 
Cities  Service 
Clove  PainesT  <St  Fast 

Colorado   l'i'«  it  Ob 

^Columbia  Gaa  ft  Elec 
Columbus  (Ga)  Fl  Co 
Oom'w'tfa  P.  Ky  ft  Ft 
Connecticut  Pow  Co. 
< 'oii-iini  I'ou  (Mich) 
Jpumt)  Co  [Me)  PftL 

Dayton  PoW  ft  Fl«ht. 

cDetroll    Edl 
bDetrolt  United  l.lno- 
Duluth-Suporior  Trac 

Louis  ft  Sub.. 

Eastern  Texas  Elec.. 

ii  of  Brockton 

Eli  c  Light  ^  Pow  Co 

ctrlcCo. 

Fall  Biver  <;as  Works 
Federal  Lisht  &  Trac 

Fort,  Worth  Pow  Ik  Ft 
(ialv-ll. 

?( ,n  a  I   West   Pow  Hys 
larrisburg  Hallways. 
Havana  Fl  Ii 
Haverhill  <  ias  Lt  Co 
Honolulu  It  T  ft  I. and 
Houghtoti  CO  El  L  Co 

Houghton  ( 'o  Trac  '  '<> 
II  udson  ,v  Manhattan 
b  Illinois  Tra< 
I  [nterboro  Ban  'Iran 
,  Elec  ( 'o 
Keokuli  Electric  <  )o   - 

BUTT  Weal  Electric  Co 
Lake  Shore  Floe  Ity 

land  Electric 

ixiulsviiie  Bailway 

Lowi  II  Electric  <  !orp. 

M.wihat    Bdge 
aMIIw  I  i 

Mississippi  kiv  p  Co 
Nashville  By  A  Light 

Nebraska  I  'ow  BT  Co.. 
New  Kngland  Power 
-  II   liy.ti  ,v  E 

N   Y  Ac  I..  Dg  I    I  rnd 

North  shore 

N  Y  A  Queens  <  'ouilt  V 

orb   Railways. 
Northern  Ohli 
North  Texas  Electric. 

Ocean    Kleetrle      I.    1     . 


February 

January 

December 

January 

January 

January 

January 

January 

December 

December 

January 

November 

October 

January 

January 

January 

February 

January 

January 

January 
February 

November 
January 
i  hBcember 

January 
January 
January 

January 
January 
January 

January 

January 

December 

January 

December 

January 

January 

t  October 

January 

January 

I  lecember 

December 

January 

November 

•  let,, her 

I  >eoember 

January 

( >.  -i  uber 
January 

January 

January 
December 

January 

i  tecember 

February 

October 

l  h'tober 

( >  tober 

October 

January 
January' 
i  October 


Current     Precious 
Year.        Year. 


I 

188,066 
304.224 

15,951 
106,284 

39.069 

287.066 

f0666000 

49.082 

1 1 ,923 
188.865 
190.-. 7xl 

66.068 

1402.312 

1  H.805 

2476.027 
848,934 
269.179 

329.419 
ix  j  |  ,937 
2203.687 

107.132 

123.985 

130.6  IS 
122.121 

30.978 
154.975 

74.983 
II  1.843 
172.847 

273.7X2 
496.221 

1 63 . 1 69 

39.571 

30.625 
668.452 
(729.733 

4  14  1.137 
293.255 

30.097 
22.136 

2  IS. 796 

24.714 

332.207 

1 12,499 

21 ,61  I 

205.677 
306.003 
232.050 
483.238 

• 

I  (IS  ..S|C, 

953.075 

XH.'.OI.f 

310.002 

11.071 


I 

134,804 

269,141 
13,371 
82.595 
31.272 

235.183 

f852200u 

52.190 

30.700 

177,162 

1853.598 

51,442 

109.350 

i  iss  so; 

121.785, 

2149.553 

2036.430 
682.731 

215,722 

2;  i  .020 

1006,536 
1  18.669 
106.866 

110.905 
93.120 

127.903 

03.035 

333.020 

I  16.199 

212.1X7 
1  11.425 
135.264 

31.007 

61 ,916 

4  1.713 

24  .455 

3X7.371 

140 1.036 

3813.648 

251.720 

22.0X5 

19.689 

178.819 

333.809 

1233.918 
181.139 

272.317 
17  1.7,00 

410.918 

S3. 075 
934.683 

211.100 


Jan.  1  to  Latest  Date. 


Current 
Year. 


Previous 
Year. 


380.582 

304.224 

184.106 

105.284 

39.069 

2X7.000 

/9, 655, 000 

49.082 

421.475 

1.915.817 

1,906.781 

033.001 

1.402.312 

1  UJ308 

2.698.960 

5.07  1.0X7 
848.934 

250,170 

3,676.919 

22.422.746 
107,432 
4.25X.010 
130.0  IX 
122.424 
30.978 
164.978 

7  1.0X3 

41  1,843 

273.7X2 

100.221 

1.00.  ,.339 

XX3   1  1 X 

386.632 

751,020 

5.012.703 

1.720.733 
1.41  1.137 

2,667,616 

317.237 
22.130 

2,881,808 

3,537.234 
1  12.100 
141,178 

1.520.027 

483.238 
2.718.837 
XX  1,500 
480.896 
1 18.067 

: 

X.X2.0I.3 

810.002 
186.458 


S 

283,576 

269,141 

171.773 

82,595 

31.272 

235.183 

f8,522.000 

52.190 

339.076 

1.843.947 

1.853.598 

51 1 .630 

1,060.971 

1.188.807 

121.785 

2.149.663 

4.1X5.0X3 

682.731 

215.722 
271.020 

17.278.782 
148.669 

4.215.887 

110.966 

93.120 

26,842 

127.963 

03.035 

1.305.100 
242.487 
441.425 

1.304.116 

■ 
336.294 
706.676 

44.713 
24.455 

4.007.005 

3.813.648 

2.123.550 

20  1.230 

10.5X0 

105,766 

05.051 
1  19.476 

1.233.9 1 8 
1X1.130 

I 

X5I.371 

127.545 

XO5.075 

000.101 

244.490 

144.001 


Name  of  Road 
or  Company. 


Latest  Gross  Earnings. 


\Jan.  1  to  Latest  Date. 


Month. 


Current     Precious     Current 
Year.         Year.  Year. 


Pacific  Power  tc  Fight 
Penaacola  Electric  Co 

Phila   ft    \\  sal 

Phlla  Bapld  Trans  Co 

Portland  Gas  .v  Coke. 

Port  Orel  Kv.F\P(  o 
I  Tr,  Ft  ft  P. 
Kepuhlh  H\  .V  Li  Co 
Blchmend  Ft  <fc  BB.. 
st  L  Kocky  Mt  A  Pac 
Santiago  Fl  Ft  ft  Tr_. 
Socond  A  vem. e  Rec) 
Southern  Cal  Edison. 
I    land  Mldl'd 

Tampa  Electric  Co. 

ee  Power  .  . 
tTenn  Ky.  Ft  ft  P  Co. 
Texas  Power  A  It  Co 
Third  Avenue  St/stem.. 
Twin  City  Rap  Tran. 
\  irginla  Ry  ft  Power. 
Wash  Bait  &  Annap. J 
Youngstown  &  Ohio.1 


December 
December 

December 

November 

December 

January 

January 

N  01  en. her 

October 

October 

December 

<)(  tober 

January 

October 

January 

January 

December 

Docemoer 

January 

January 

February 

i  )e  amber 

January 


$ 
197342 

41.828 
68.864 

3055.053 

224,239 

7ri8.x08 

- 

575.153 

44.551 
392.828 

OX, 530 

86.778 
867.830 

28.401 
132.398 
204.837 
592.980 
371.166 

041.003 
1057.084 
809.415 

135.871 
43.825 


Precious 

Year. 


t 

170.378 
60.756 

27 17. ssi  32 

173.233  2 

703.517 


$ 

175.922  1 
543.592 

732.301 
210.037  28 


436.978 
33.249 

449.085 

53.502 

68.478 

800.493 
20.728 
104,648 
221.788 
607,211 
345.813 
800.552 
B74.584 
6SS.28.S 
219.654 
37.300 


185.367 
768.808 

.593.120 

765.026 

857,830 

132,398 
204.837 
,380.126 
,482.417 

43.X25 


$ 

,858.936 
606.060 

619.151 
253.423 
,797.161 
703,547 

.027  "1 96 
372.523 
,366.641 

605.250 
698.713 
soi  i.  493 
239.263 
I  14.648 
221.788 
1  10.619 

,248.180 

800.562 
874.684 

.413.739 

,902.015 

37.300 


a  Includes  Milwaukee  Fight,  Heat  &  Traction  Co.  b  Includes  all  sources. 
/  Earnings  given  In  milreis.  g  includes  constituent  or  subsidiary  companies. 
n  Subsidiary  companies  only,  k  Includes  Tennessee  By.,  Light  it  Power 
Co..  tin  Nashville  Ky.  &  Light  Co.,  the  Tennessee  Power  Co.  and  the 
Chattanooga  By.  »t  Fight  Oo.  /  Includes  both  elevated  and  subway  lines. 
/  Of  Abington  and  Rockland  (Mass.). 

Electric  Railway  and  Other  Public  Utility  Net  Earn- 
ings. —The  following  table  gives  the  returns  of  BLE<  JTEIC 

railway  and  other  public  utility  gross  and  net  earnings  with 
charges  and  surplus  reported  this  week: 


Companies. 


Net  Earnings 

Current        Precious 

Year.  Yiar. 

S  $ 


Gross  Earnings 

Current  Precious 

Year.  Year. 

I  ^ 
American  Power  &  Light  Co 

(sub  cos   only). a Dec  1,706.313  1.392.292 

Jan   1   to  Dec  31 16,307.363  13,700,647 

Brazilian   Traction,   Light  & 

Power  Co.  Ltd Ian  c9. 655.000  c8, 522.000   c5. 110.000   c4. 283.000 

Nor  States  Power  Co Jan  1.045.758  901.484        431.145        389.394 

Feb   1   to  Jan  31 10.020.208  8,535.913     4,159.063     3.645.212 


731.748 

6.161.946 


5;-,  351 
5,244.669 


BantlagT>ElLt&TracOo.a.Dec      68.530 
Jan    1    to   Doc  31 765.026 

53.502 
665,250 

27.029 
297.69S 

20.621 

Southwestern  Power  &  Lt  Co 

(subsidiary  cos  only)  a. Dec 

Jan   1   to  Dec  31 

717.698        571,988        350.938 
0,482,819     5.691,777     2,398,095 

ire  after  deducting  taxes. 

233.022 
2,102.846 

a  Net  earnings  hero  given 
c  Given  In  milroLs. 

Gross 
Earnings. 
S 
188  066 
134.804 

1.800.277 

Net  after 
Taxes. 

$ 

31 ,904 

42.447 

646.466 

Fixed 
Charges. 
S 
26.117 

Balance, 
Surplus. 

5.787 
20.489 

340.625 
184.329 

Adirondack  Elec        Feb  '20 

Power  Corp                      '19 

12  mos  '20 

'19 

Federal  Light  &          Jan  '  20 

Traction  Co                     '  19 

12  mos  '20 

•19 

414.843 

333.629 

8.978.732 

3.520,516 

152.626 
97.766 

1.290.651 
1.051,724 

56.013 

57.213 

812,159 

789.344 

96.583 

40,648 

478.493 

262.380 

Ft  Worth  Power  &     Dec  '19 

Light  Co                             ix 

12  mos  '19 

'18 

116.199 

1.305.160 

95.827 

643.189 

591,078 

13.2X.-, 
12.096 

158  048 
143.264 

j  15.6X3 
1490,906 

Idaho  Power  Co         Dec  '19 

"18 

12  mos  "19 

'18 

163.897 

124.780 

1.816.949 

1.500.999 

69.988 

56.007 

883.064 

698.343 

38.958 

37.037 

461.236 

445.966 

r38,004 

x2 1.684 

• 

J300.271 

Kansas  Gas  &  Elec     Dec '19 

Oo                                   '18 

12  mos  '19 

'18 

293,256 
254,720 

2,667.516 
2,123,666 

691,693 

45.118 

44,591 

J.",  1.2 12 

Nebraska  Power        Dec  '19 

Co                                     "18 

12  mos  '19 

"18 

192,899 
2.107.120 
1,908.630 

56.371 
863.073 

32.131 

29.756 

350,970 

281,240 

151.179 
167.021 

xi  11.717 

New  England  Co        Jan  '20 

Power  system               '19 

12  mos  '20 

•1S3.238 
3 IX. 033 

133.160 
1.400,806 

766.327 

I 

721.118 

Pacific  Power  &           Dec  '  1  8 
Light  Oo                          '18 

12  mos  "19 
'18 

197.X  12 

170.378 
2.175.922 
1.858.936 

88,006 

88.648 

44.145 

1 15.351 
1 

Paducah  Elec              Jan  '20 
Oo                                    '19 

4  mos  "20 

43,837 

15.521 

9,933 

159.996 

22.719 

32.212 

Portland  Qai  &          Dec  '19 
Coke  OO                                     Is 

12  mos  '19 
"18 

221,239 

173.233 

2.185.367 

92.713 
796.307 

35 1 . , 

1 
0 

Puget  Sound  Trac.      Jan  '20 

Light  &  Power  Co  &      "19 

Subsid   Cos          12  mos  "20 

"19 

Sierra  Pacific  Flee      Jan  '20 

OO  and  Subsidiary            'Ml 

« 'oinpanies          12  mos  '20 

'19 

•899.488 

9.531.690 

3.379.202 

219.17S 

x  rl  ,491 .573 

311.807 

351.715 

27.466 
19.016 

Texas  I'ower  k            Dec  '19 

Light  Co                              'is 

12  mos  19 

■ii 

371.156 
3.248.180 

173. 213 
137.3  10 

: 

1.076.088 

■ 

.-i  18.666 
1424.734 

Utah  I'ower  &             Dec  '19 

Light  Co                           '18 

12  mos  "19 

'18 

277.173 
312.061 

1 

136.692      1150.208 

1.710.025  il.: 

x  After  allowing  for  other  Income  : 

•  (iro^-i  earnings  from  strict    railway  linos  In   Seattle  eliminated  by  sale 
of  property  tO  the  City  March  31  1919. 


Com'w'th   Pow, 
&  Light  Co 


New  York  Dock 
Co 


By  Feb  '20 

'19 

2  mos  '20 

19 

Feb    I'll 

'19 

2  mos  '20 

•10 


Gross 

Earnings. 

3 

■135. -151 

ssi  509 
861.876 


Earnings. 

D6Q.781 

2.007.1  17 

166,260 
159.720 
819.232 
828.086 


Fixed  Chgs. 
A  Taxes. 

$ 
702,035 

1.3" 
1.31 

186.462 

181. SCO 


Balance, 
Surplus. 

258,696 
180.918 

611.406 

•H7.x:i(i 

■ 
68.016 

133.780 
146.226 
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FINANCIAL  REPORTS 


Annual,  &c,  Reports. — The  following  is  an  index  to  all 
annual    and    otln  r   financial    !•  itoam    KM 

railways  and  other  oompaniea  publiahed  since  March 

This  index,  which   is  given   month!;  <>(  include 

reportc  in  to-day's  "Chronicle." 

Full-face  figure!  indicate  repo  ogth. 


H 

Kit 


I 


B 


Toronto 

i 

I 

I 
1 

I 

I'.ni    i 


I  I 


l.ll'Clll. 

i  ni- 
di. 1!      I 

General 

Croat  \\  rstcrn  I'ov 
Cult  oil  (     rp 

Hablrshan 

i ' 


Co 1064 

I 

.10*7 

117-1 

■ 
I 

I-  I  4 

176,      10H4 

' 

rp 

■ 

I  I'M 
.     II  Ml 

■ 


■tor  Tru. 
Tin-  C. 


MM 
,   10SS 

nmo.  nso 
1196 

977.  1«80 


Hollll 

Hi.,., 
Inter: 

Wabash  Railway  Company. 
(■ith   Annual  Report—Year  ended  Dec.  31    1919.) 
Pres.  William  11.  Williams,  X.  Y  wrote  h)  subst.: 

Capital  Stock. — 5 5,1 15. 200  of  M.-  I'r«  f.-m-d  stock  H  » 

rendered  and  exchanged  for  $2,722,600  Common  stock  and  $2,722,600  6% 
Profit  Sharing   Preferred  stock  A. 

Bonds. — The  funded  <!•  hi  was  reduced  by  the  purchase  and  retirement  of 
$258,000  bonds,  vi/.       Gold  Equipment  bonds  of  1901.  $203,000.   I 
St  Chicago  Extension  bonds.  $55,000. 

Additions,  Ac. — The  ■  for  additions  and  betterments  made 

during  the  year  as  reported  to  us  by  'be  l      S     KK.  Administration  aggre- 
gated $577, .537.  chiefly  $S7,719  for  impn  •  quJpment. 

New  Rolling  block — Equipment  Trust. —  In  I'Hs  the  Director-General  pur- 
chased 100.000  freight  cars  ami  1.930  locomotives,  of  which  2.800  10-ton 
steel  underframe  double-sheathed  box  cars.  1.000  all-steel  double  hopper 
self-clearing  55-ton  cars  and  20  light  Mikado  locomotives  have  been  allotted 
to  the  Wabash  Railway  Co.,  at  prices  to  be  determined  after  final  settle- 
ment is  made  between  the  united  States  Railroad  Administration  and  the 
manufacturers,  but  coming  within  the  following  ranges;  Per  box  car. 
$2,725  and  $2,932:  per  hopper  car  $2,505  and  $2,829;  per  locomotive 
$-19,100  and   $53,556. 

This  equipment  Involves  a  total  charge  to  capital  account  of  Wabash 
Railway  Co.  of  between  $11,123,000  and  $12,111,160.  all  of  which  said 
equipment  will  be  placed  under  an  equipment  trust  covered  by  *n  Issue  of 
6%  notes,  maturing  in  fifteen  annual  Installments,  said  notes  being  taken 
over  by  the  U.  S.  Railroad  Administration  at  par.  The  equipment  trust 
agreement  between  the  Director- General,  the  Guaranty  Trust  Co.  as  trus- 
tee, and  the  Wabash  Railway  Co.,  is  executed  in  the  standard  form. 
(See  V.  110.  p.  922.) 

Federal  Compensation. — Application  was  made  to  the  Director-General 
for  an  allowance  of  Just  compensation  In  excess  of  the  standard  return.  In 
view  of  certain  exceptional  and  abnormal  conditions  during  the  first  16 
months  of  the  test  period  which  were  set  forth  with  some  fullneas;ln  the 


■ 
allow  ai 

of  ham'.' 

. 
that   compan; 
Supreme  Court  of  t| 
writ  of  certiorari  In 

dlstribU  aaaeW.  ir  m 

<!   by   it   u  cedliun,       i  V     1  1(1 

p'      l     ■   '      ' 

Trunk 

i.ilo.  N.  Y.,  Includli 
Jan.   :'l    1<I|1>.       A    n 
•    to    I!:.-    U 

facilities  Tor  _'l   years  fro  onirul.  with  a 

renewal  for  an 

(The  report  f  earnings    but  figures  furnish, »1  ),\- 

of  March   l 

COBPOBATM  l.\  •  NDAM  V 

1919.  1U17. 

•(  ompcrmatioti    accrued    under 

,.«'r-'1  '■'•""    I  

110 

iron,  lease  of  road  

■ 

■ 

Separately  operated  properties.. 

Dividend  Income. 

Income  Iroin  rundi  ■:  

Income  from  unfundi 

Income i- 

$6,111,943     $0,130,511  $10,840,399 

Deduction* — 

r  equipment-  net $1,710,118 

'    Joinl   1  n-ili                               _ j [',. 

Kent  Tor  leased  roads... $214,321         $21 

24.281 

■  ruals 41.081 

Separately  oper    properties — loss 

t  on  funded  debt 3.104.872 

t  on  unfunded  debt 34.187             15.1 

Amort,  of  diec't  on  funded  debt isi                 is] 

Income  lax  on  int .  on  funded  debt 3.031 

Corporate  expense 200,241 

Railway  tax  accruals II.  

I.  due.  from  gross  income...  $3,742,073     $8,405,226     $6,619,294 
Net  Income $2,372,870     $2,635,285     $1,227. 105 

Detroit  and  Chicago  sinking  fun  I 

Settlement  by  0    s    kk    Admin,  of 

accounts  prior  to  Jan.   1   1918 I 

income  bal.  to  profit  &  loss..   $1,747,228      $632,705     $-1,172,045 
ad    to    Change    when    contract    is   executed    definitely    lixii.g    the 
amount   of  annual   compensation. 

1918                                         li'iu.  1018. 

Credit  bid.  Jao  Uss — Dl v.  appro $402,000 

DS.  fr.  Inc.    1.747...  

lYoflt  mi  mad  and  prior 

equipment  sold. 

Donations,  Ac I  \dm 1.4 

MUcell.  credits...         80.319  Mlsn-ll.  deblti $.1.1.311 

$1,8*2,760  $83411   $1,006,449 

Credit  balance $9,940,170  *- 

C0NDBN8BD  0SSSRAL  BALA* 

1019.  1018.       I  1919.  1918. 

Msttt—  $  $  LiabUUlti—  $  % 

In   road 

. 
Sinking   funds..         417.405  325.444 

- 
mortgaged  Loans&blllspay. 

property  sold.  4,378  33,135  Trait. 

;i.     2.900.357       8.018.138  Accts.    *    wages  41.283 

In  v.  in  affll.  roe  H7. 348  Misc.  n 

other  lnveetm'ts        662.857  602,715  Int.  tuat'd  unpd         200.815 

fash 733.425  571.1H7  Ulvs.      unpaid..  441 

Its.  6.17. 

Trafllc.  Ac.bal.  unpaid.         II 

.i.le 3.100  062.304  600.407 

Mlac.accts.  rec.         438.723  -  its.. 

Int.  A  dl vs.  me.  07,200  0.  8    Hit 

Hems  receivable  263     14.878.702 

Doe  Irom  U.  8.  cd    luthll's 

ltll.  Admin..    10,0:9.0  is     15.4  : 

UnadJ.  debits..     1.066.990       1.103.708  Profit  and  loss..     9.1 

Total  assets.. 234.082.867  231.815.3A5      Total 234 

-The  genera)  balance  a!  It  ted  in  tentatlvi   form  and  Is 

is  made  with  the  I 
Administration. -    Y.    110,   P-    1090. 

Consolidated  Gas,  Elec.  Lt.  &  Pow.  Co.  of  Baltimore. 
(Report  for  Fi 

remarks  of   President    Herbert    A.    \V 
with   tin1  income  account  and 
1919,  will  be  found  on  subsequent  pagei 

native  inoome  aoooont  and  balanoe  al 
in  V.  IK),  p.  1181. 

United  Gas  Improvement  Co. 
innry   Report  for   I  ltd    I>-r.    ;;i    ] 

The  remarks   of    President    Sainm  1    T.    Podin- 
with  the  income  account  and 

will  be  found  in  the  advertising  pages  of  this  issue. 

Calendar  Years—  1919.  1918.  l'M7  1916. 

Regular  income $6,481,687     $5,777,537     $7,654,806    $8.* 

Otfierlncome 2.089.500  608.638 

Total  Income $6,481,687     $7,867,037     $8,163,444     $9,440,556 

Exp.,tax..int.4akg.rd.     2.696.347       2.770.52* 

Dividends   (8%) 4.882.384       4.882.384       4.582.755       4.1 

Balance,  surplus... def 41. 097. 044        $214,125     $1,332,750     $2,829,095 
— V.  110,  p.  977. 
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United  States  Steel  Corporation. 

(18th  Annual  Report — Year  ending  Dec.  31  1919.) 

Tho  annual  report,  signed  by  Elbert  H.  G?ry,  Chairman 

of  the  Board,  will  be  found  at  length  on  subsequent  pages 

of    u»-day's    "Chronicb,"    together    with    many    important 

tables  of  operations,  balance  sheet,  &o. 

INCOME  ACCOUNT,  INCLUDING  SUBSIDIARY  COMPANIES, 

1010.                 1018.                 1017.  1018. 

S                        $                        $  $ 

Groassalesand  earning.    1.448,557,836  1,744.312.163  1.231,473,770 

•  '.37  1,178.082,868   1.046,376,668  BIO 

Dg   A 

.       ..-4,337 

■ 

0  16.361  0.332,460  I 


.  7.885 
16,861 


20.336,813 
18,800.260 


233.4A 

B2.460 


24,458 


.377 
21 


r.182   1,515.110,661  1^84,811,886  867 

11,612  840,651.016  303.711,501 

Just.  In  Invent.  val..  Ac                                8,402.410  16,530,050  4,566.577 

1.282  JJ2.617  168,570 

:.'i       l .". .  "j  l  o .  5 1 1  

,404,502  868,441.708 

Uu  I.            3S1.795              840,102  512.312 

12.704,371         20.957.143  11.305,301 


:  Income 217,178,448      260,676,336      378,100.450      874.878.167 

profit* sub. 008..      12.126.446  (i«&.l,O08,282d«&.14,118.8OOd«t>.15l 

1 229,298.889      2CS.578.104      864.080.660      3Vl.050.456 

Dtduc  t — 

i  esslve  cost 

of  Inventory 38,710.396       20,297,000       20.748,802        16.624,704 

Proportl  rdi- 

.:f    facilities 

lied. 38,297.854        40.000,000        29.785,000       

'  sub.  cos.  on 

S  Invest 3s."., 795  428,570 

Int.  on  Imnds  A  mortgages 
subsidiary  companies..         8.701,677  8,930.424  .8.869.292  0.422,016 


148,580.062      199,350,680      295,292.180      333.571,177 


Deduct  Charges,  Ac, — 
Depr.  i 

and  sk.  funds  on  bonds 

08,818 
Chan  lustm't     CT. 194. 219 

Int.  on  1 

Bx.fd..4o.,U.8.8flCorp. 

Preui.  on  bds.  red  .sub. cos. 

to  be  madeon 

Bntb.  approp   fi  r  sdd'l 

prop.,  new  pl'ts  Aeonst. 
Amortls'n  of  war  facilities 
Preferred  dividend  (7%). 

Common  dividend 

Rate  on  common  dlvs 


0,600,821 
8.751,626 

119.032 


25,219,677 

25.415,125 

(5%) 


33.117.39S 
20.881,1  16 

70,135 


12.215.000 
25,210,677 
71,162.350 

(14%) 


48.206,038 
Ct  1,600,808 

21.256.303 

8.003.167 

117.915 


55,000.000 

25,219^677 
01,404,450 

(18%) 


32.762.072 

Cr.  124.969 

21,602,853 

7,656,214 

146.277 


25,210.677 

44,476,469 

(8H%) 


Total  deductions 117.429,281 

Balance,  surplus 26,159,781 


170,415,329 
28,935.350 


242.7S6.742 
62,505,438 


131.738,592 

201.S35.585 


C  1  or  use  of  subsidiary  railroads  under  Federal  control  (estimated). 

GENERAL   BALANCE   SHEET  OF   UNITED   STATES  STEEL  CORPORAT ION 
AND  ITS  SUBSIDIARY  COMPANIES  DEC.  31. 


(For  details  of  1919  Balance  Sheet  see  a  subsequent  page.) 


1919.  1918. 

Assets —                                                              |  $ 
Properties  owned  and  operated  by  the 

several  companies. 1,673,661,647  1,563,937,123 

Advanced  mining  royalties 21.636.4S9  20.562,090 

Deferred  charges,  future  operations,  Ac.       2,220,39s         1,751,649 

Mining  royalties 32,559.197       33,912,076 

Cash  held  by  trustees  on  sect,  of  bond 
sinking  funds  (In  1010  8128,710.000 
par  value  of  red.  bonds  held  by  trus- 
tees not  treated  as  an  asset) 1.662.732  1,1 

Willi  trustees  Of  mortgages  (pro- 

trom  sale  of  property). 93,297         1.298.319 

Investments  outside  real  estate  and  other 

property  owned.   8,745.227         4,947.973 

Depr'n  A  Insur.  fund  assets  &  purchased 
bonds  available  for  future  bond  sink- 
ing fund  requirements 42.024.6S4        49.723.127 

226,796.678      274.768,600 

88,102.602      118,810,670 

Bills  red         1  4,618,808  8,045.076 

1.271.397  •!.; 

Bundry  (lncl    U.  8. 

M.67I        27V. 
Kit.  A1l111ltdstr.1ll1.il 

■  ■ 
"Us— 


1917. 
8 


1,521.836.792 
20,666,735 

35,098,189 


1.445,265 

1.316,921 
4,355,759 


54,741,190 
223,61 

102,418,126 
6,276,804 

17.228 


' 


. 


' 


Public  Service  Corporation  of  New  Jersey. 
(11th  Annual  Report— Year  ending  Dec.  31  1919.) 
The  remarks  of  President  Thomas  X.  Mc Carter  will  be 
found  at  length  on  subsequent  pages,  together  with  the 
income  account  and  balance  sheets  of  the  company  and  its 
subsidiaries,  and  numerous  interesting  statistical  tables  cov- 
ering a  number  of  years.  A  map  showing  the  corporation's 
electric  railwav  lines  will  be  found  in  the  "Electrio  Railway" 
Section  of  Nov.  15  1919. 

EARNINGS  OP  PUBLIC  SERVICE  CORPORATION  OF  NEW  JERSBY 
AND  8UBSLDIABY  COMPANIES  FOR  YEARS  ENDING  DEC.  31. 
1919.  1918.  1917.  1910. 

Gross  earnings  of  leased 

and  controlled  coe $50,136,763  552.997.839  $47,291,312  $12,548,776 

Oper.  exp.  and  taxes 40.821.282     33.82  1  ,8261  30.529,369     25.863,864 

Amortization  charges...      2.803.808        3,113.559/ 


Net    earnings $15.51 1. 673   516.059.154  $16,751,973  $16,684,921 

Non-operatiw  Income..        344,229  472.518  397.706  616.529 

P.  B.  Dorp-  "f  N-  ■'■  Inc. 

from    secure,    pledged 

(exc).  of  dlvs.  on  tike. 

of  oper.  co.-.).  &  from 

mlacell.  sources *1 .952.883       1.591.667       1.729.866       1.802.536 


Total $17,808,784  $18,423,639  $18,879,544  $19,003,986 

Deduct — 

Bd..&c..lnt.ofsub.cos.$12.443,377  $12,320,529  $12,299,838  $11,963,114 

Fixed   rhurgitf  of   Public 

Ice  Corp.  of  N.  J.     4.351.506  4.282.680       4.202.307       4.099.006 

icome $1,013,902  $1,820,130     $2,377,400     $2,941,868 

Deduc'ns  from  net  Inc. a         406,537  Cr. 84 1,866     Cr.  117. 161          (• 

Common  dive.  paid.. (4  upi.349.9S2  (6)1.799.976  (8)2.399. 968(7Ji)1937500 

Pref.  dividends (0  2-3%)669,771 


Bal..  sur.  or  def...def.$i.412.389sur. $862,320  sur.$94.593  sr$l. 010.104 

•  After  deducing  In  1919  $207,968.  In  1918  $148,575.  and  In  1917  $223.- 
232  for  expenses  and  taxes,  a  Includes  In  1919  appropriation  accounts  (1) 
of  sub.  cos.,  viz.,  amortization  of  new  buolncss  expenditure;,  prior  to  Jan.  i 
1911.  $40,330,  and  adjustments  (debit)  of  surplus  account.  $360,354;  (2) 
appropriation?  accounts  of  Public  Service  Corp.  of  N.  J.,  exclusive  of  divi- 
dends (credit).  $3,146. 

[Last  week  a  quarterly  dividend  of  1%  was  declared  on  the  Common 
6tock,  payable  March  31  to  holders  of  record  March  26.  No  payment  was 
made  on  the  Common  shares  for  the  last  quarter  of  1919.  (See  V.  110.  p. 
1188;  V.  109.  p.  2357. )] 

PUBLIC    SERVICE   CORPORATION   BALANCE   SHEET  DEC.   31. 


1919. 
S 


1918. 
$ 


917.835        867.4S5 


Assets — 
Perpetual  interest- 

bearlng  certifs.. 
Beours.  of  subsid. 

and  leased  COS   lo2.949.s77  102,768.300 
Other  securlt  65       437.815 

den.  M.  5s  In  u-eas.12,5 1  12, 1 

40,000 
Real  estate,  <t?  ..      181.911 

Cash 240,066 

M        175.346 
Accts.  receivable..        12,018  10,788 

o  bersusp.,  Ac 

Bulking  fund 1,783.360     1.481.496 

Oilier  spec,  funds.      615,776 
Unamortized    debt 

discount  &  exp.  4,395.322     3,899,929 


1919.  1918. 

Liabilities—  S  8 

Common  stock. ..29.999.600  29.999.600 

Preferred  stock. ..I1.  

Gen.  M.6%  bds..5O.OJO.O00  60.000.000 
Perpetual  I  merest - 

bearing  cerUfs..2O.053.770  20.050,770 
3-yr. :>'•;  coll. notes  12.442.600     7.51 
Adv.  from  oth.  cos. 


Bills  payable 

Accounts  payable. 

Accrued   taxes 

Accrued   In 

X.  Items. 

Preni.  on  stks.  res. 

977,983   Contractual  res... 


Total 126,563.829123,896.475 

— V.   110.  D.   1188. 


950.546 

102.321 
1.500 


Profit  and  loss 2,418,535 


7.111.000 

2.025 

3.338 

883.111 

102.633 

1.500 

831.632 

3.410,865 


...126,563.829  123.S96.475 


(J.  I.)  Case  Threshing  Machine  Co.,  Racine,  Wis. 

(Report  for  Fiscal  Year  ending  Dec.  31  1919.) 

The  report  of  President  Warren  J.  Davis  is  cited  at  length 
on  subsequent  pages  of  this  issue,  together  with  the  income 
account  for  tho  year  1919  and  the  balance  sheet  of  Deo.  31. 
The  four-year  comparative  income  account  was  published  In 
V.  110,  p. 1180. 

BALANCE  SHEET  bECEMBER   31. 


1919.  1918. 

Assets —                       8  % 

Realest..plants,Ac.lO,669.130  9,651.986 

Parts,  designs. Ao.   1.038,346  1.037.950 

Inventories 18.314.081  16.050.092 

Notes  receivable.. *3.662.407  6,504,096 
Notes  rec.  for  capi- 


tal stock  purch. 

Acc'ts  receivable.. 

Cash 

Prop  held  for  sale. 

y  Investments 

U.  S.  Liberty  and 
Can.  Vict,  bonds 

Duo  from  property 
sold 

Fundi  aooum.  A  re- 
tained In  Kurope 

Bond  discount,  Ac. 

Prepaid  Int.,  Ac 


207,026 
510.756 
839.887 
91.615 
714,322 


618.165 
763.409 
138.955 
3S3.622 


1919. 

J 


1018. 

8 


Liabilities— 
Pref.  stock  (autb. 

820.000.000)  ...13,000.000  12,150.000 
Com.  stock  cuith.. 

$20,000,000)  ...  0,100.000     8.300.000 

1st  M.  6%  bonds. x        3.206.000 

Bills  payable 1.450.000     1.7S5.000 

Audited  vouchers.   1.346.422     1.177.393 
Accounts    payable 


89.835        .872.909 


230.943 


(dealers.   Ac.)..      267,953 
Accrued  Int..  Ac.       675.277 
Provision  for  Fed'l 
income  A  excess 

profits  taxes 

140.000  Reserve  for  contin- 
gencies. Ac 2,300.000 

1,261,068  Other  reservw,  ate.        78.684 

Profit  and  loss 7.658.960 

260.460 


249.049 
498.016 


702.013        850.000 


1  300.000 

fl.037 

6.860.788 


Total 36.473.247  36.7S5.223l      Total 36.473.247  36.786.223 

•  Repreaente  customer's  notes  receivable  for  icrlcultural  machinery.  Sec, 

Including  Interest  bo  rued  thereon,  $4,227,4  13.  lees  commission  certificates 

.  After  deducting  $8,704,000  bonds  redeemed  snd 

canceled,     v  investment  In  and  advance  s  to  <  otnpagnlo  Case  de  France. 

v.  iio,  p.  1180. 

Remington  Typewriter   Co.,   Ilion,   N.    Y. 
{Report  for  Fiscal  Year  >ec.  31   1919.) 

The  text  of  the  report  signed  by   President   Frank  K. 
Komlolf,  together  with  the  income  account  and  consolidated 
balance  sheet  for  1919,  will  be  found  on  a  subsequent  pa 
INCOME  ACCOX   w   POM  •  mi  ARIES. 

1010  1017.  1016. 

rnlnga $2,015,046 

if — 

• $llf.,.r>IO  I  $322,387 

Depreciation  of  plant J78.100 





Balance,  surplus $158,016        $728,471     $1,677,131     $1,415,460 

(On  Oct.   1    10IS  accumulated  dividends  on  2d   I'ref.  stock  aggregated 
i     I  In  cash,  6%  '"  Ubertj  bond  in  first 

I 
verting  tbe  same  Into  stock,  which  was  then  dlstrlbu 

liar  quarterly  dlvld  dd.     During 

1010  t In'  company  paid  tbe  aforesaid  ind  the  five 

quarterly  distributions  duo  Oct.   l    1018  to  Oct.    1    1019,  both  in. 
making    12';,   In  all;  and  el    the  same  time  the  total  accumulated  surplus 
waa  Increased  from  16,61  i  ,806  to  $6,670,640. 


Mar.  27  1920. 
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CON  SOL.  BALANCE  SHEET  AS 
1910.  1918. 

Altets—  t  I 

Real  e8t..bl(lK«  ,<v.c.«2.K32.363     3.140,576 
Tr.mka..  pat*.,  Ac.  12.965.275  11!. 
U.  8.  Lib.  L'n  bda. 

iCtfa.  of  Indent.    2,010, isl 
Bee.  of  this  co  ,4c. 
Inventories,  at  or 

below  cost 6.273.525 

Ace  te  reo.,  lean  res.   i  i 

Cash b;. 

Prepaid   chargce.. 
Insurance  fund... 


1.285.243 
6.476.049 

4.784.310 

68.330 
255.247 


3]    [INCL.   SI  B. 

1919. 

s 


Ltabtlulti — 
let  pref.  slock. c. 
Id  I'd  t    Mock.c. 
Common  stock. c. 
Stocks   ai 

cos 

First  mtite   bonds. 
Accounts  payable. 

Sundry    reserves.. 
Surplus 


1,050.000 
8.070.640 


COS.). 
1918. 
t 
4.071.000 
4,994.000 
U.990.000 

46.791 
4.327.000 

70.000 
1.558.093 


Total 33.183.917  32.764.933        Total  .. 


..33,183.917  32.764.933 

a  After  deducting  'n    i  reserve  for  ilsjaaiitotiiin      bln- 

cludoa  cash  on  band  in  banks  in   United  ada  and  in  foreign 

countri<*i  at  current  rates  of  exchange,     t  After  deducting  $17.1  in  1st  I'nf  . 
$1,006,000  id  Pref.  and  $-t.ooo  Common  stocks  held  In  treasury,     d  D< 
nolo*  stocks  and  bonds  of  subsidiary  companies  nol  beld  by  the  Remington 
Typewriter  Co.  —  V.  110,  p    771. 

American  International   Corporation,    New   York. 

{Report  for  Fiscal  Year  end  tl    1919.) 

On  a  subsequent  page  will  b*  found  the  remarks  of  Presi- 
dent Charl  me,  along  with  the  consolidated  balance 

sheet  and  incomo  aooounl  for  the  late  fiscal  year. 

CONSOLIDATED  /v  0MB  Ad  01    VI    FOB  •  ALENDAB  YBABS 

1919.  1917.  1910. 

Karnlngs  from  operation.  $X.  I  o3.l  12     $5.38>>.228     $3,803,915  $3,337,450 

Int.  A  dlvB.  received 4.17-1 


Total  Incomo $12. .1. 

I  merest $933 ,272 

Domestic  A  foreign  taxes.       SI  1  .20  1 
Mlsrrll.'ineous    expense*.       6.064.137 


Net  earnings 14.719.167 

t  Dividends 2.3'.' 

Rate  on  amt.  paid  In (0%) 


$7. HIS. 647 
$260. 103 

I3.716.27S 
1.81" 
(691  > 


$6,830,394 

$102,777 

103.762 


13.889377 


908378 


$3,746,122     $2,183,943 

1.674,176  375.000 

(6%)  dHDoc.30) 


Balance,  surplus. 


..  $2,321.  r.1,7  $2,171,947 


12.108.943 
def  19.024 


12.089.910 

1  i.e.. :(so 


Previous  balance sur  ..>.743 .4 1 1  •  - 

Total $8.0ft-1.977     $5,406,567     $4.c 

Sundry  adjustment  195   134  101 

Surp .  bal .  or  acquired  cos .         I        

Total  surplus $7  569.543     $5,743,410     $3,507,513     $1,923,539 

x  In  1918  paid  $3  60  on  Ixith  the  PlefaMI  d  and  (  'otntuon  stork,  compared 

with  $3  12  lii   I '.U  7  and  li  In  1916. 

Note. — All   the  stock   of  ( i  ruction 

Machinery  Corp  .  Allied  Sugar  Machine*]    Corp..    ""1   Harne  Co.,   Ltd., 

bavliiR  been  acquired,  'In   accounts  of  theM  companies  are  now  Included  In 

(he  oooaolld  it    I  1  tatemente. 


CON SOL II  • 

1919. 

A  net*—  $ 

Real  estate.  Ac  2,432.970 

Goodwill 

Securities 3d 

Cash  A  call  loans..   7 
Inventories  of  mcr- 

rlmiii! 
Aoc'ta  receivable. 
Bills,     notes.     Ac. 

reeelvabla 7.427.801 

Due  from  custom 

era 12.936,809 



Worktog   and 

f erred  assets 1.282.563 


P.IIS. 

I 
570,000 

100, 


BALANCE   SHBE  R  31. 

1918.  1019. 

1  Liabilities—  S 

2,040. 2:,:.   Preferred  stock...   1.000.000 

49.000.000  29 
27.847  -nils 

oatvahla 

Bank  loans  si  

7. 171. in-  .'lances.   8,300.000  



1 .704.151  

Unwc.  bank  loans.    1.173.057  

5.553.700  

128.812    Deferred 

1.039.444 
im)1    Profit  A  loss.  surp.   7. 


743,410 


Total SS,  Total...  7,80$  43,871,708 

Note. — Thorn  nre  contingent  liabili  . 'Ing  $751,770  on  account 

of  liabilities  of  affiliated  companies.-    v. 

International  Cotton  Mills  (Massachusetts  Corp'n  . 

(Annual  Report  /<  1  L910 

The  annual  reporl  fur  the  calendar  year  1919,  showing 
properties  owned  and  controlled  and  the  Auditor's  reporl  of 
earnings,  bal  ace  sheet,  Ao.,  for  the  company  and  subsidi- 
.  will  be  found  ai  length  <>n  subsequenl  paj 

Unci.  Int.  Cotton  A  fill*,  I  Imperial  Cot- 

Ion  Co..  Ltd.,  and  Cosmos  <  ■  '■■  n  <  ■■     /.<</..  hut  not  ■ 
Calendar  Years —  1919.  1917. 

Trading.  Ac,  profit 

Miscellaneous  incom. 

2.169 
1 1  alved  on  J.  8. 1        ■  •-•..  13.901 

S4,40> 
$-    9 

110.018 




$4.27' 

$5,859,681 

Current  interest         

15.045 

profit 

Con  tin 

$4> 

- 

Balance  of  net  protts  .  i     $2,732,919 

Proportion  accrued 

ton  Mills  on  basis  of  eat 

stock  ownership  In  subsid 
Less— Interest  on  Gold  notes 


N't   profit 

—No  provision  bos  been  made  for  Federal 
ost.  thai  the  above  profit  will  be  reduced  by  approxnx  -        ooo. 

'.'.'.'   ACCOUNT  FOR  CAL.    YEARS     EXCH  i>l\<. 

1919. 

Manufacturing,  ate,  profit 

Interest    earned 

neous  income 

-  profits.. 

Depredation  reserve 

Current  mi  rest,  Ac 


24 1  1 . 1 1 0  I 


profit 


$1.5 

121.776 


Total... 

Interest  on  notes 

V.  S.  war  taxes 

Preferred   dividends   (7%) 

Common  dividends 


...   $l.i- 

239.167 
3.  ••  note 


1.413 

- 

$2.4." 

nete 


- 


Surplus  is,v  note) $740. 110     $1,641,767         li 

NotO. — The  items  of  surplus  for  the  years  1918  and  1019  are  shown  after 
deducting  the  dividends  paid  on  both  chesses  of  stock,  hut   without   allow 


v.-s.  which  for  1918    paid  In  1919)  amount 

adjustment   .  | 

profit  and  loss  surplus  w 


il    1 
INTERNATIONAL  COTTON  MILLS  BALAS 


■  '.S — 

I 

Boat 
Securities  representing  ownership 

DIOS    Cotton 
$399  - 


.Illinou 


i entire  las 


■  rshlp 


mperlal  <  Cotton  t  '..  .  Lid, . 
Ltd..  common  (pur  • 


$4.90 


mire  issue  of  common 
"ii  and  1,897  shares  pref.  st..,-k  (par 

Mi.  vernon-Woodberrv  Mills,  Inc.,  20.000  shares 

common    i  par    $2,000,1  I 
Amount  due  from   i 

.  r  Turner  Co.    account 
sales,    $481,966;    sundrv    accounts    receivable, 

$14,081.    total 
Inventor}-  Cotton  yarn.  ,Vc  .   s  ds  in 

finished     itiH»h 

supplies.  $:  1  

.able.. 
Libei  t  v    and   \  ictor)    bond 

I    indebtedness 1.7: 

Interest,  fee  .  accrued  and  prepaid  accounts. . 

I $21,010,012  $18,360,677 

Liabili 
Preferri  I  cmnulatlTi    issjaed $5,000,000 

Common  Stock   issued 

due  Feb.  1    1920 

gold  notes  due  Dec.  1  1929 5.000.000 

:  led  Int    on  • 

$29,166;  accounu  ,1 4.0 

Reserve  for  contingencies 

Reserve  for  depreciation  of  plant ,  machine!  i 


5OO.0O0 


2.130.163 


.000.000 


Surplus 1    : 


,247.069 
600.000 


$21,010,012  $1H.360.577 

-    \      109.  p.  2070. 

Western  Electric  Co. 
Bi  jiort  for  Fiscal  I  I    1919. 

Th.'  remarfcs  of  President  Charles  <i.  Du 

With   the  income  account    ami   balance  sheet    ma  nf   J). 

1919,  will  be  found  on  a  subsequenl  page  <>f  this  issue 

offering   of  (26,000,000  Five-Year  7';  Conv.  bonds 
on  a  subsi  qui  nt  page. 

RESULTS  FOR  CALENDAR   YEARS. 

{.Including  the  Oicned  Svblidiarit  Inc..  of  Del.,  and 

II  <  .\/<-rn    hh  ctr  if   Co. .    Inc  .   ■      • 

1919.  1918.  l'.M7.  1910. 

$  $  $ 

1  6.119    1 50. 310. 359    100.1 

Other  incomo 

136.577.007  145.891.038   151.049.551    108,216.313 

Cost  of  merchandise 118.420.440  135.427.053 

s 10. '.is..  sr,.r,_>7       7  . 

1.518.399  1.520.533        1.073.411 


income 5.652.089 

Interest  paid i.2( 

e  for  ctinting 

Spec,  pav  m't  to  employ's      

1  MX). 000 


- 
loo.iioo 


2.000.000 
500.000 


I 


I   I  eiei  I  e.l  ..  I  \  menus   i  o     ,    i         l.nin.,.n.il  I  .  ,-m  mi   .  m  n  i  I  ..!.». .  ,t  n  nj  miu.UUU 

Common  dividends. .($10)1.600.000(10)1. 500. 000    - 


Balance,  surplus. 


1.088.909 


210.321 


301.716 


Asielt — 

n.  .14 
Mach'y  A-  equip  .  i.i 

.  .  .45 
4 

p.ill.i  r< 

Mill..' 

m'ts 
(market  value),    l 

Intern    ' 


BALANCE  SHEET  DEC  31. 
1919.  19U 

S  S  UaMlttiei — 

704.310  18.641.368   Preferred  stock   .   :to 
Com.  stk.  (150 

ah.,  n>.  par  \..l  )  117, 

l.i 
.  urttl 

1    I  l.-C. J.- 11-'.     vcrnuntJ  pa 


224.616 


101$ 

S 

30.000.000 


IBM 

000.000 


I 


.000.000 


1.1.000.000 

!.. 7IU. 743 


—  V.    110.    p. 


.  ,ii-  ciA.gog 


Bethlehem  Steel  Corporation. 
Atinunl    Report-  1     1919. 

The  reporl  signed  by  Charles  M.  Behwab,  Chainnan,  and 
ESugeni  filler  dat« 

in  Bub 

Results. — The  cessation  of  war  act 
Klneas  as  compared  wlti 
lea  as  represt  i 

me  was 

Full  d  >.  r>>  paid  diu.'  upon  the  I  ks  and 

regular 

for  the  flret 
:   1919,  and     .  of  IP  niartcr  of  the  year 

I  of  Industrial 
any  uncoii  lifficultles  In 

le  of  unfilled  orders  on  hand   Dec    31    1019  wa- 
rn en  t 


Value  of  Order i 
Ytar —  Reerired. 

1906 t 

■ 

1910 

1011 

1912 47.a30.50-l 

Employees  and  Pau-Rolls  in  V. 
employees,  exclusive  of  general 


rrd  and  on  Hand. 

i>n  Hand. 

- 

'he  average  earning  per  hour  of  all 
dminlstrative  and  selling  force,  was  64.3 


n    1919.   aft."*''  ac  number  of  our 

employees  in  the  V .  S  .  and  the  total  amount  paid  as  salaries  and  wages  in 
the  V .  S.   were  as  follows  ajj 


1286 


THE   CHRONICLE 


[Vol.  110. 


Year —  ployees. 

1912 —11.975 

1913 1 

1914 1 

22.064 


Wagts  No.  Em-         Wagts 

I'uid.  Year —  ployees.  Paid. 

$10.03  4.266  1910 47.013     $51.1 

13.366.400  L917 04.7S2       83.978.313 

14.312.949  1918 93.964     107.1  is  is  i 

21.800,664  I'M'" 

Claim  on  War  Contracts. — The  cancellation  of  war  contracts  has  resulted 
In  claims  against  (,ur  Government  by  your  Corporation,  but  it  Ls  hoped  that 
the  major  portion  of  them  may  be  settled  during  1990. 

Bond* — Acquisitions. — During  the  year  there  were  issued  $70,000,000  of 
Series  "A"  Consol.  Mtge.  30- >  I  Id  Bonds,  and  thpJWI 

lodged    as   collateral   for   our   IS50.000.000J   Secured    Serial    7 

Notes  of  1918  (see  V.  107.  p.  293,  405,  7471.     Prior  to  Dee.  31  1019  $646,000 

Of  these  bonds  were  delivered   under  the  conversion  privilege  to  holders  of 

ired  Serial  7  Gold  Notes  land  only  this  amount  of  Consols, 
$646,000.  was  held  !>y  the  public  on  Doc.  31  1919.  the  remainder  of  the 
$70,000,000  being  either  still  pledged  as  collateral  or  held  as  a  free  asset 
in    the     I  Bd.l. 

Upon   maturity   or   by   redemption  or  conversion,   $22.6 1 7.000  of  the 
Becured  Serial  7'     Gold  Notes  nave  been  retired  or  provided  for  b 
ment  of  the  redempt  Ion  price  to  the  trustee  \"  notes,  $7,500,000. 

matured  Julv  l  1919.  and  Series  "B"  and  "O."  $7,600,000  each,  trere 
called  for  payment  July  30  1919.  a  totalof  $22,600,000.  of  which  $19.9 
had  actually  been  redeemed  to  Dec.  31  1919,  while  a  further  $17,000  of 
Series  "D"  and  "K"  had  been  converted  into  Consol.  30-vear  6s  on 
Income  basis  Tor  the  bonds  at  t  Ime  of  conversion.  The  $30,016,000  of  these 
notes  still  outstanding  Dec.  31  1919  included  $2,633,000  called  for  redemp- 
tion Julv  31  1919.  $7,497,000  due  July  15  1922.  and  $19,986,000  due 
July   15   1923.— Ed.] 

I'cnn-Mary    Coal    Co..    a   subsidiary,    IflBUed    $5,000,000    FhWl    M' 

20-year  wnring  Fund  cold  Bonds,  guaranteed  by  your  corporation .  In  part 

payment  for  the  pun  base  of  (he  property  of  Elko  ike  Co.,  which 

includes  about  40. 000  acres  of  coal  lands  in  West  Virginia,  together  with 
mines  and  mining  equipment  (V.  109,  1).  161 1;  see  also  page  151  of  "Railway 
and   Industrial"  Section). 

Bethlehem  Steel  Company  Issued  during  the  year  a  total  of  82.341 .000 
20-year  Purchase  Money  Mortgage  bonds  in  part  payment  for  a 
undivided  Interest  In  the  Cornwall  Ore  Banks  and  Mine  Mills.  900 

acres  of  land  adjoining  the  ore  property,   the  balance,  or  5.333  sb. 

the  capital  stmk  of  Cornwall   Iron  Co.  not  previously  acquired,  and  the 
entire  capital  stock  of  Cornwall  lil(.  Co.     Your  corporation  now  owns  an 
undivided    interest    in    the   Cornwall    Ore    Banks   and    Mine    liills 
(V.  ION.  p.  17.::  see  also  page  151  of  "Hallway  &  Industrial"  Sec.) 

Debt  Reduced  S25.232.S27. — The  net  result  of  the  new  financing,  the 
payment  or  redemption  of  outstanding  notes  and  bonds  and  the  operation 

of  sinking  funds  during  the  year  is  a  reduction  of  $25,232,827  in  t lie  funded 
and  secured  debt  of  your  corporation  and  its  subsidiary  companies. 

Stock. — The  4.1  10  shares  of  (  lass  B"  Common  stock  held  in  the  treasury 
II    I91S  were  sold  during  the  year. 

Addition*.  Ac.—  The  net  additions  to  property  account  for  plant  construc- 
tion and  properties  acquired  amounted  lo  S34.021.089.  The  amount 
estimated  to  complete  the  construction  In  progress  at  Dec.  31  1919  is 
$19,000,000. 

The  major  portion  of  the  expenditure  for  new  construction  was  made  at 
the  Maryland  plant  of  Bethlehem  Steel  Co.,  increasing  the  output  of  steel 
durinc  the  cut  rent  year  from  completed  ImproveUM  nts.  principally  in  an 
additional  tonnage  of  plates  and  sheets  (compare  V.  108,  p. 

The  shipbuilding  plants  have  been  Improved  both  as  to  capacity  and 

economv  of  operations.      A  plant  at   Kedinglon,   Pa.,  formerly  used  on  war 

materials,  has  been  converted  for  the  production  of  standardized  ship 
iries.     Developing  our  repair  facilities,  we  have  put  in  use  the  new 
dry  dock  at  Sparrows  Point  and  an  additional  dock  at  this  plant  and  one 
at  the  Pore  River  plant  are  being  built. 

The  additional  ore  and  coal  properties  referred  to  above  arc  producing 
properties  and  are  being  developed  to  an  Increased  production  as  rapidly  as 
possible. 

Vessels  for  Carrying  Ore  from  Company's  Chilean  Iron  Ore  Properly. — The 
development    of  transportation   facilities  for  this  Important  source  of  raw 
materials  "as  suspended  during  the  war,  but  will  now  proceed  as 
as  deemed   expedient.     Under  arrangements   made   with   Important    oil- 
producing  interests,  orders  have  been  placed  with  Bethlehem  Shipbuilding 

Corporation.  Ltd.,  for  two  vessels  of  a  Cargo  capacity  of  20.000  tons  each. 
carrying  either  oil  or  ore.  These  arrangements  will  assure  cargoes  of  oil 
southbound,  balancing  the  northbound  ore  torn 

Outlook. —  Present  indications  are  that  your  Steel   plants  will  be  Working 

to  full  capacity  during  the  current  year.     All  of  the  shipbuilding  plants 
have  booked  their  entire  capacity  for  the  current  year  and  a  const' 
tonnage  for  1921   delivery. 

Our  export  business  SS  developed  through  Consolidated  Steel  Corporation 
has  show  n  a  steady  Increase  throughout  the  year,  all  of  the  tonnage  allotted 
by   your  corporation   for  export   basing  been  sold. 

SaU  of  Plant. — The  Tltusville  plant  of  Bethlehem  Steel  Co.  was  sold  In 

ber  1919.     Since  its  acquisition  In  March  1913.  this  plant  has  shown 

a  very  substantial  profit,  but  -  or  plants  In  similar 

lines  'made  its  retention  unnecessary   (V.   110.  p.  263). 

CONSOLIDATED  fXCOME  ACCOUNT  FOR  CALENDAR  y/s.U.'s. 
1919.  1918.  1917.  1916. 

I  $  $ 

_ .281.641,908  448,410.809  298.929,531  210.. 

.  'ore  deprcc.  fcC., 

all  taxes 35. 117.719     53,417.719     51.002.772     60.0 

Other  income. .     2,293,469       3.771.051       2,976,588       1.624.758 


37,441.218     57,188.769     53.979.360     til. 717. 309 


3.772.55(5 
1  1,350.786 


Total  income. . 

Dnluct  — 

Bond,  fcc.,  Int  9.518.206       9.748.013  8.746,982 

Depreciation  &  depletion  12.566.152     31.510,366  17.91 1.011 
Pr"f<rred  dividends 

Preferred  dividends  (7%)  L.043,560  1.043,560       1,043.560 

Common  dlvid  1   10)1486.200(10)1486.200(30)4458.600 

Common  "I!"  divs  1,195(10)  I  15s. 000  ltd  1458,600 

Bed  Cross  dividend 694,480       


Balance,  surplus 7.746.765       6.644,230     19. 113. 117     38,091.808 

Previous  surplus..    10.057.845     11,013.615      9.370,198       '■ 


Total 17, HOI. 010 

Approp.   for  and  in\  est . 
in  add'ns  to  prop,  and 

working  Capital -  7. 51)0. 000 


I7.557.M5     28.613,615     44,370,198 


7.500.000      17.500,000      35, 000. 000 


Total  surplus 10,304.010     10.057.846     11.013. 015      9.870,198 


CO\  BALANCE  SHEET  DEC.  31. 

1919.  i"is.  1919. 

Astets—  $  S  r.tal)lltttr.t—  $ 

Prop.  i.212,150  lv-'  Vis,7s7  7\  pnf  itook   .    14,903,1 


Funds  tot 

redemp'n     3.8 

li  iir. 

fund 1.0! 

'  n.  h       .   12.70 1  2T2 
Inventor!)  •  67,499,81 1 

Ace  h.    .'.-    notes 

rrc. I . 

Msrki 

Iml  .  I. lb   i 

1  ,164,910 

1  '• 
li.  r,  thi  chan   •     1  691  Bl  1 


convertlole 
12  7!M  .-.71      pref.  m  n«  H   ..  80,00  I, 

.roll     BtOCh        ; 

1,1  I    I." 

38  Funded  d 
1  Is       debt    y        I  is. 770 

.1.  ens         7 t:t. 
49,  130,023  Notes  payable        2.217, 
pay  (inel. 
adv.   pay    on 
J27     oontraet 

Bond  int    aoer'd     1 ,618 
1,366,729  Coups   payable       L.1M 
t  torn  lie'  .     a  i-  . 

24.611.07H       i.  5,91)3 

TO  approp.  lor*  la- 
in add'i 

t..   propi  11 

working  rap 
pprop  lurp    10,804 


14.802,000 
10,618,790 


03,901.418 


497 


nun 
,610 


a.l.mtn.nno 
10,067,846 


I     357.. 


x  Includes  in   I'M 

Iry  Hocuritlen,  Incl.  real  estate  mtges  I   against 

232  in    1919.    y  Uter  deducting  In    1919  $103,102,600  in  treasury 
pli«lgif|  as  collateral  and  <s>  1, 1  1  r)33  purchased  for  sink,  fund  or  canceled. 
\  .  1 10,  p    1 190. 


Wilson  &  Co. 
(Report  for  Fiscal   Year  ending  Dec.  27  1919.) 
President  Thos.  E.  Wilson  bays  in  substance: 

Not  in  many  yean,  if  ever,  has  the  meat  packing  industry  undergone  so 

unusual  B  period  as  during  1919. 

Live  stock  prices  in  1919  reached  the  highest  levels  in  the  history  of  the 
industry  due  to  a  demand  for  meat  animals  to  fill  the  expecttd  requirements 
from  Europe.  Enormous  Stocks,  accumulated  at  hiu'h  prices,  failed  to 
move  because  of  the  curtailment  of  the  purchasing  powers  of  Kuropean 
nations,  due  to  an  unsatisfactory  exchange.  This  with  the  attacks  made 
upon  ttn-  Industry  resulted  in  large  and  quick  declines  in  the  live  stock 
market    which  reflected   naturally   in   the  stocks  on   hand. 

We  have,  notwithstanding  these  very  unusual  conditions,  through  the 
development  of  other  lines  of  our  business,  by  practising  strictest  economies 
and  by  efficiently  operating,  added  somewhat  to  our  surplus  diirins  the  year. 

1  feel  that  inasmuch  as  our  industry  has  gone  through  a  substantial  re- 
em  in  values  that  the  >  ear  1920  should  be  more  satisfactory  to  the 
industry  as  a  whole.     We  cannot   1  1  export   orders,  however, 

i  mil  Kuropean  countries  recover  a  more  normal  basis  of  exchange. 

INCOME  ACCOUNT  FOR  YEARS  ENDING  DECEMBER  31. 
1919.  1918.  1917. 

Total   sales.. Not  stated.   $400,000,000x$225.000.000 

Profits,  after  deducting  deprecia- 
tion.  Federal  taxes.  £c $5,165,889 

Interest  on  bonded  debt 2 

Preferred  dividends  (7%) 733.291 

Common  divs.  (S3  si  per  share)..  750.000 

ce.  surplus  for  year $1,288,032      $6,898,187      $5,791,234 

v  These  are  "net  sales"  ana  in  contrast  with  $122,000,000  in  1915  and 
$91,000,000  in  1911. 

CONSOLIDATED    BALANCE   SHEET    (INCL.    SUB.    COS.)    DEC.    31. 


.°11        S7.40S.172 
932 
733.  713.188 


$ 

■    ' 

1  1,862,628 

,  nii- 
troUedd  affil., 
but  not  wholly 
owned 

t)  067 

:  7. bis 
f    <   (.,. 

,616,496 

■ 

■ 


1018. 

S 

20,704,062 

11.371.284 


6.481.061 

3,144.808 
601  042 


1919. 

P.Ms. 

S 

S 

.   1 

20.000,000 

Preferred  ■  OCk 

10,476.400 

■  bonds 

conver- 

tible 1 

20.000,000 

20.000.000 

Accrued  interest 

1 

N'ou-s  payable.  - 

1 

1 

accoun 

ble,  Ac. 

6,618.081 

:t.no7.ts4 

2.500.000 

Total 

19.789.281 

H 

127,006.81  1   129.1! 

*  After  deducting  mortgages  and  purchase  money  obligations  payable, 
$410,500.  \  After  deducting  $626,953  Tor  bonds  held  in  sinking  fund. — 
V.  110,  p.  1195. 

American  Smelting  and  Refining  Company. 
(21st  Annual  Report — Year  ended  Die.  31   li»19.) 
President  Simon  Guggenheim  writes  in  substance: 

Results. — Since  copper,  lead  and  zinc  formed  an  indispensable  part  of 
the  actual  munition  supply,  their  production  was  tremendously  stimulated 
by  the  war,  that  of  copper  being  nearly  doubled.  Our  smelting  and  refining 
capacity  was,  greatly  enlarged,  and  our  production  at  the  time  of  t' 
stiee  had  Increased  to  •  record  point.  The  immediate  result  of  the  armi- 
si  ice  v,  as  an  almost  complete  cessat  ion  of  demand  for  copper,  lead  .and  zinc. 
The  price  of  copper  dropped  from  26C.  'o  I  :  10  5c., 

and   sine  from  8.35c.  to  tic.     All  lows  were  reached  in  first  half  of  1 91 9. 

Tie'  termination  of  the  war  affected  us  in  the  following  Important  re- 
spects; (l)  Th<  reduction  in  mine  production  (n  hich,  in  the  first  six  months, 
was  nearly  double  that  in  the  last  six  months)    curtailed  ions  of 

our  smelters  and  ultimately  the  refineries  proportionately,   and   tl 
decrease  in  volume  of  business  tremendously  increased  the  cost  of  op 
per  ton   treated.      (2)   The  cessation  of  demand  for  the  metals  locked  up 
id   capital,   and  compelled   a   greatly   increased   metal   carry  for  a 
considerable  period.     (3)  our  entire  experience  prior  to  tin-  war  had  shown 

the  benefit  of  long-time  contracts,  bui  many  of  these  made  on  the  basis 
of  pre-war  costs,  became  exceedingly  burdensome,  owing  to  tiie  phenomenal 
increase  in  wages,  cost  of  fuel  and  supplies,  the  tremendously  decreased 
efficiency  of  labor,  and  higher  freight   rates. 

This  situation  compelled  drastic  measures.     Every  possible  economy  was 
effected,  and  we  strove  to  increase  the  profitable  portions  of  the  b 
Earnings  reached  their  lowest  point  in  March  Apr.  and  May  (Apr.  being  the 
\    .ores]  month',  and  thereafter-showed  continuous  improve!!:. 

Us  for  Period  Xamcd —  Income.  For  Com.  Die. 

First  six  months,  1919.. $2.1  19.15') 

.        .lis,  1919. 3,446.425  1. 

Mexico. — The  rising  price  of  silver  in  1919  tun  cularly 

to  Mexico  (as  silver  constitutes  a  large  part  of  the  val  1  01  ores) 

and  every  effort  was  made  to  develop  the  Mexican  output  to  the  greatest 
possible  point.  A  serious  interruption  occurred  during  the  Villa 
<>r  the  late  Spring  (culminating  in  the  battle  of  Juarez.) .  which  curtailed 
operations  In  our  most  profitable  and  important  mines  for  several  months. 
The  close  of  1919  saw  all  of  our  smelters  in  Mexico  in  operation.  Many 
of  the  mines  were  worked  throughout   the  year  and  tie  were  an 

important   factor  in  profits,   but    we  were  not   able  to  commence  shipments 

ime  of  the  most  important  mines  until  early  in   1920  and  hi 
lull  effect  of  th.'  year's  work  in  Mexico  is  not  apparent  in  the  outcome  for 
the  year  1919. 

If  revolution  or  bandit  activity  do  not  interfere  with  the  operations  during 
1920,  a  considerable  Increase  in  earnings  from  the  Oomps 
mines  and  smelting  department   is  anticipated, 

The  company  has  realised  the  desirability  of  increa-sing 
its  mining  operations,  and  has  conducted  an  active  nompalgn  of  search  for 

desirable   proper!  i 

A  substantial  Interest   was  purchased  111  the  promisin  Mine,   in 

Itrilisii   Columbia,    and   options   have   been   taken   on   several    properties  in 

mtry. 

The  company  .also  completed  the  acquisition  of  over  90'  ,  of  the  Sablnas 
Coal  Co.,  w  hich  o\\  us  a  large  deposit  of  cold  kted  about   100  miles 

south  of  the  Mexican  border.      Development   of  this  property   wil 
us  to  supply  till  our  Mexican  operations  with  a  BatisfaCtOTJ    quality  of  coke 
at   a  much  lower  COSl   than  heretofore. 

Dividends. —  Even  during  the  first  six  months  of  the  year,  when  earnings 
were  at    the  lowest    point,    the  compa  -        the  con- 

tinuation   of   lie-    I' ;,    dividend    upon    the   Common   stock,    and    this    policy 

was  Justified  by  thi  •     a  earnings  during  the  latt< 

During  the  first  six  months  there  was  earned  only  four  cent 
the  ( 'ommon  stock  as  against  the  $2  paid,  but  during  the  last  six  moid 
re  on  the  ( 'ommon  stock  .  or  a  1 
The  close  of  the  year  saw  the  earnings  progrossivelj   improving. 
The  ability  to  pass  through  so  serious  a  situation  without  more  drastically 
reducing   the  Common  stock  dividend,   Is  ample  Justification  of  the  con- 
servative  policy   of  establishing  a  large  surplus  to  be  draw  n  upon  during 
t  inns  of  ad\  ersit  y 
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Chicago  Pneumatic  Tool  Co. 

Report— Year  Ended  Doe.  31    1919. 

President  11.  A.  Jackson  writes  in  su1 

Salr. — Karly  in  the  year  the  directors  authorised   the  aale  of  I 
prof Itable  motor  truck  department.  Including  the  plant  .it  t'h 
This  -  i  ited  absorbing  the  extraordinary  loss  of  SI 

Results. —  Business  for  the  \  <-.i r  has  been  mos  -y.  totaling  a 

volume  and  vielding  gross  revenue  even  In  excess  i>f  1918    our  • 
record.      \   liberal  amount   has  been  provided  fur  depreciation. 
transferred  to  Its  sinking  fund  reserve  S16S.0OO.  ns  compared  with  $31. 161 
in   1918.       \      109,    ■ 

The  total  earnings  from  op<  rat  li »n*  befi  re  providing  for  the  extraordinary 
antioned  and  si  iking  fund  charges,  but  after  fixed  charges  and  prn- 
vlsioD  for  depreciation  and  accruing  renewal*,  amount  to  SI  .762 .328,  or 
127  1 7  per  share  on  Its  outstanding  capital  stock. 

Quaritrty  Statements. — The  management  Intend!  to  provide  stockholders 
each  quarter  hereafter  with  a  b 

nsions. —  Provision    for    Increased    h 
rj    additional   expansion,   requiring    ,  he   investmi 
sums  of  money.     To  provide  these  f  inds  and  ■ 
and  current  notes,  the  authorized  capital  stock  was  increased  ■• 
by  voteofstockh  id  rs  Dec    5  1919.       V.  109.  p.  179 

As  the  iiiinii'      from   this  BO        ■  ble,  It   will  make   ; 

the  completion  of  important  extensions  to  our  compressor  and  engine  plant 
at  Franklin.  l*a..  to  its  pneumatic  hammer  plant  at  Detroit.  Mich.,  and  to 
Its  numerous  sales  and  service  branches  throughout  the  world. 


f 
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Total 18.832.738  17.218.834      Total 13  17.218.830 

—  v.  no,  p. 

Indian  Refining  Co.,  Inc. 

Hi  for    Fiscal    Vein 

Theodore  L.  Pomeroy,  N.  Y.t  Mar.  18,  nrroi    in  sub.: 
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Harbison-Walker  Refractori;s  Co. 
(17 th  Annual  Report—) 
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PROFIT  AND  LOSS  ACCOUNT. 

Year  to        15  Mos.  to    Sept.   30  Years 

Dec.  31  "19.  Dec.  31  "18.      1916-17.  1915-16. 

Net  earns,  aft.  all  taxes.  $5,002,457     $9,419,037     $8,865,386  $4,991,233 
k-  Deduct — 

Ordinary  repairs.  Ac $1,021,335     $2,211,315     $1,343,081  $685,783 

Extraor.exp..lmpts..&c 626.347  675. Ci4 

Deprec.  plant  &  equip..         677.166       1.357  239            

Deprer.   of  mining.  Ac, 

^outfits 141.197          282.454           139.338  69.511 

Depletion   of  clay,   coal 

and  ganlster  prop'ies.          48.282            63.073            30.803  29.721 

Total  deductions $1,887,980     $3,914,081     $2,139,569     $1,450,629 

Net  profits $3,114,477     $5,504,957     $6,725,817     $3,540,604 

Dlvs.  on  pref.  stk.  (6%)         576.000  720.000  576.000  576.000 

Divs.oncom.stk.*(12%)2.160,000(13>i)2.430.000  (8)1.440.000  (7)1.260.000 

Balance,  surplus $378,477     $2,354,957     $4,709,817     $1,704,604 

Previous  surplus.. 12,372,032     10.017.075       8.547.258       6,842,654 

Total $12,750,509  $12,372,032  $13,257,076     $8,547,258 

Common  diys.  (18%) a3, 240.000  

Total  surplus $12,750,509  $12,372,032  $10,017,075     $8,547,258 

a  Declared  and  paid  from  surplus  prior  to  March  1  1913.  *  Includes 
6%  on  Common  stock  and  2%  of  Common  stock  in  1916-17,  in  1918,  7H  % 
with  6%  extra,  and  in  1919  6%  with  6%  extra. 

BALANCE  SHEET  DECEMBER  31. 

1919.  1918.      I                                         1919.             1918. 

Asset* —                       $  t         '     Liabilities —                 %                   % 

Prop.  &  francn.  of  Common  stock.. .18, 000, 000  18.000.00J 

oonstltuen;  cos. 28. 117.944  28.121.212  6%  cum.  pref.  Btk.  9,600,000     9,600.030 

Bet'tscompleted..  3.056,009  2.935,824  Clay,  coal  &  gan- 

Bet'ts  uncomplet'd      132,561  149,083      later     properties 

Deferred   chgs.   to  i     depletion  fund..      363.718        312,043 

future  opera'ns.     x538,696        467.154  Pay-rolls 224,240        296,089 

Inventories 1.450.866     1,521,606  Accts  payable 856,370        875.607 

Cash 1.318.341  1.731.975  Sundry   reserves..  3.513.640     5.33D.940 

Acc'ts  receivable..  2,198.649     3.281,007SurplU8 12.750,509   12.372.032 

Notes  receivable..              289  64,404 

Invest,  of  reserves  2,004,716  1,781,399 

Other  securities-..  6,490.406  6.733.049J 

Total 45.308.477  46,786, 711!     Total 45.308.477  46.786.711 

x  Includes  clay  coal  and  ganister  outfits  ($379,119),  advanced  royalties, 
stripping,  prospecting.  &c. — V.  108.  p.  1940. 

Nova  Scotia  Steel  &  Coal  Co.,  Ltd. 
(19th  Annual  Report — Year  ended  Dec.  31    1919.) 
President  D.  H.  McDougall  writes  in  substance: 

Business  in  1919. — Tho  volume  of  business  was  smaller  than  for  several 
years,  reaching  a  total  of  $6,889,942,  as  compared  with  SI  1.525. 779  in  1918. 

During  tho  depression  it  was  found  necessary  to  accept  a  considerable 
amount  of  business  even  below  cost  in  order  to  furnish  employment  and 
hold  the  organziation  together,  so  that  our  profits  were  affected  not  only 
by  the  decreased  output  but  also  by  lower  prices  obtained  for  our  products. 

Collieries. — The  temporarily  decreased  demand  for  coal  which  followed 
the  close  of  the  war.  persisted  until  autumn,  when  the  European  demand 
and  the  impending  strike  of  coal  miners  in  tho  United  States  permitted 
operation  to  capacity  during  the  remainder  of  the  year.  The  output  was 
550.965  tons,  compared  with  502,051  tons  in  1918. 

Undersea  Coal  Leasis. —  Recent  legislation  by  the  Provincial  Legislature 
(V.  108,  p.  2246)  empowers  tho  Government  to  make  such  rearrangement 
of  the  undersea  leases  as  is  considered  advisable.  Pending  such  adjustment  ■ 
permission  was  granted  us  to  mine  on  the  north  side  of  toe  Florence  Slope, - 
making  it  possible  to  continue  this  mine  in  operation.  Further  improve 
meats  were  made  in  the  Princess  Colliery. 

Iron  Ore  Mines. — Tho  operations  at  Wabana  were  directed  to  the  exten- 
sion of  the  submarine  workings,  and  to  increasing  the  capacity  of  the  mines 
for  output,  with  a  view  to  resuming  the  sale  of  ore  on  a  large  scale  as  soon 
as  shipping  conditions  will  permit.  We  raised  213,410  tons  against  7(1. 7117 
tons  in  1918:  only  51  ,'160  tons  was  shipped  to  North  Sydney,  because  ol  the 
cassation  ol  steel  production  at  Sydney  for  about  six  months.  It  is  hoped 
by  mechanical  loaders  and  other  mechanical  devices  to  overcome  the 
Inadequate  supply  of  experienced  labor.  During  the  past  year  four  large 
electric  shovels  were  used  for  main  face  Work  and  two  smaller  shovels  for 
development  ;  se\erul  others  are  now  on  order. 

Iron  and  Steel  Manufacture. — Tho  blast  furnace  and  open-hearth  plants 
were  operated  only  about  five  months  of  the  year,  and  while  the  rolling  mills 
were  totally  shut  down  but  for  a  short  time,  the  average  monthly  production 
of  steel  was  very  much  curtailed,  as  the  annual  figures  below  show: 

Tons  of—                                                                      1917.  1918.  1919. 

Coke  made 106,617  110,829  45,  162 

Limestone  quarried 70.059  77.102  33,410 

Dolomite  quarried 0.573  7.S27  2,187 

Pig  iron  made. 80,153  92.171  35,676 

Steel  ingots  made 127.808  129.500  58.238 

Steel  ingots  cogged 122,745  125.101 

Steal  billets  re-rolled 122,869  104.763  11.10S 

Total  shipments  of  finished  steel,  forgings,  &c, 

from  N.  a   Glasgow 101.609  93.343  II  :>:,! 

Shipbuilding. — One  of  the  two  2,800-ton  steamers  for  the  Canadian 
Department  of  Marine  was  delivered  just  before  Dee.  31,  '1'he  second 
Steamer  will  be  launched  probably  about  March  30.  The  third  was  begun 
early  in  January.  We  have  contracts  to  build  a  fourth  steamer  for  said 
Department,  and  the  hull  of  a  large  steel  cruising  yacht  for  a  private 
purchaser. 

perties. —  In  order  to  supply  the  car  plant  .  as  well  as  our  general 
requirements,   ire  have  secured  valuable  lumber  areas  in  Piclou  and  Guys- 
;h  counties,  and   these,   with  our  holdings  in    No\a  Scotia  and   New- 
foundland,  will  supply  our  needs  lor  many  years. 

Bunker  Coaling  Plant  m  Halifax.— Shipping  actft  Ity  at  Halifax  has  created 

a  largely  increased  demand  for  bunker  coal  at  that  port.  The  company 
was  able  to  secure  at  a  \  cry  advantageous  price  I  be  modern  coal  disci 
and  bunkering  plant  creeled  there  the  I  irst  of  the  year  by  the  Hritish 
Ministry  of  Snipping,  In  addition  two  large  barges  were  purchased  and 
equipped  with  rapid  handling  Cranes.  Tin'  bunkering  business  is  growing 
rapidly  anil  for  some  considerable  lime  will   provide  a    profitable  outlet    for 

any  additional  coal  th    companj   may  have  to  dispose  or. 

aaetern  Cat  Co  1,800  cars  were  constructed  during  the  year.  These 
orders  were  completed  early  in  July  and  the  plant  v.  as  idle  lor  t  lie  remainder 
of  the  year,  except   for  the  manufacture  of  some  snow  plow  s  for  the  Canadian 

National  Railways,     Orders  have  just  i n  secured  for  a  substantial  num- 
ber of  box  and  general  service  cars,  which  will  keep  the  plant  employed  for 
some  months           I           d  Car  Co.  in  V.  109,  p.  1191' 
Aradin  Coal  Co.     During  Hie  past  year  we  purchased  the  Firs!  Pref.  stock 

Oo.,   Ltd.      This  purchase  carried  will]  it    t  be  control  of 

ipany,  whose  coal  holdings  have  recently  been  proven  to  be  verj 

extensive  and  valuable.  portion  of  the  coal  supply  for  the  \i« 

Glasgow  works  is  obtained  fro e  i  Jo.,  this  purchase  should  pros  e 

mutually  advantageous  (V.   109,  p.  2302). 

Capital  Expenditure.     During  the     .  expended  on  axten 

Chargeable  to  capital  account  .  chiefly  in  connect  ion  w  il  h 
till'  surface  plant  al  U  a  li.i  na  .  the  purchase  and  further  equipment  of  the 
coaling  plant  at  Halifax,  the  acqulsfl  Ion  of  lumber  proper!  lea  and  in  \  arious 
extensions  and   add 

Outlook.      The  demand  for  Steel  which   was  very  limited  lor  the  t 

months  of  the  year,  improved  Jus!  at  the  close,  and  this  Improvement  has 

continued  until  at    present   the  tonnage  of  unfilled  orders  on  the  company's 

I  bin  1 1  baa  been  at  any  time  since  t  he  signing  of  t  be   n 
and    the   prices  al    which   orders  are   being   booked  should  slum      ub 

The  demand   for  our   various   products   is   now   more  active   than   at    any 

noe  the  armistice  was  signed,  and  the  company   is  in  an  excellent 
position  to  handle  the  i  ring.  ua 


PROFIT  ANDILOSS  ACCOUNT  FOR  CALENDAR  YEARS. 

1919.      1918.      1917. 

Volume  of  business $6,889,942  $11,525,780  $12,359,114 

Profit  from  operations $2,193,305     $3,535,525     $3,009,449 

Discount,  depreciation,  war  tax,  &c.         554.593 

Pond  interest 608.835 

Preference  dividends  (S7r) ---  80.000 

Ordinary  dividends  (cash) _(5%)750.000 

Pref.  dlvs.    Bast.  Car  Co.,  Ltd.,  for 

years  1917  and  1918  at  6%  per  ami _  90,000 


1.206.969  "  976,113 

612,065    752,858 

80.000     80,000 

(5)750.000(2^)562.500 


Balance,    surplus $109,877 

Previous   surplus 2,616.584 

Total  surplus $2,726,461 

Ordinary  dividends  (stock) 


$866,492 
1,730.092 


$697,978 
3,532.115 


S2. 616,584     $4,230,093 
(20)2500.000 


Profit  and  loss  surplus $2,726,461     $2,616,584     $1,730,093 

BALANCE  SHEET  DEC.  31   (INCL.  SUBSIDIARY  COMPANIES). 


1919, 


1918. 

S 


to — 

Mining  prep.,  real 

eat.,bldga  .plant, 

"aii  23.824,221   28.229,766 
Inv.  In  cap.  stk.  of 

oiiu-r   ooa   -    -       1,968,400     

Co  .'a  boixiu  porch. 

for  sinks:     fund.  21 1  ,165 

Def.  bal.  reoelVle.  79,209 

Inventor!  547,944 

bills rec  l  ,382.594 


\  lefy  bds.  2,045,712 


II  loans. 

Conun,  A 

mi  aecurltli  t 
i  tevelop  r\|t  ,  A;c 
Prepaid  accounts. 


1,529,297 

250.000 

240.622 

78,207 


3,158,661 
2,793.827 
2.025,184 

2,627,626 

800,  100 
72,504 

03,41s 


i 35,714,907  35,2 

IJrM'tiies— 
s       cum.  pref.  stk.   1.000,000      1,000.000 
ry  st.  rk   ..15,000,000  15,000,000 
i.   .  cum.  pref.  stk. 
I ■'.-  stern  Car  Co., 

Ltd        a750,000        750,000 

M.  sk.  fd. 
gold  hen, Is  dill- 
July  l   1059  5.1  S8.437     5,691,420 


s 


».. vio.orto 
875.217 


Liabilitii 

IV  ;    1st  M.  sk.  fd. 

nis  East 

Car    I'ii,     Ltd., 

due  July  1  1952. 
'.        1st    M.  bends 

N.  S.  1 

Ltd.,  due  July  1 

1924  .,  - 

f.' ;     Men 

benture  debt   . . 

Aocts.A-w 

1   on  bds. 

<t  debet 

Pref.  dlv.  payable 

Jan.  2 

Ordinary'  dividend 
payable  Jan.  2.. 

3  for  renew- 
als,     dee.,      and 
Income  taxes... 
For  Bontlng.,  Ac.      450.039 
General  reserve.   2.000,000 
Surplus 


1918 
S 


941.700        11.15.400 


■I. .100 .000 


20,000 


471.240 


340.72S 
2.000,000 


Total 35.714.907 


a  Dividends  paid  on  this  stock  up  to  Dec.  31  1918. — V.  110.  p.  1094- 


GENERAL  INNESTMENT  NEWS 


RAILROADS,    INCLUDING    ELECTRIC    ROADS. 
Atchison  Topeka  &  Santa  Fe  Ry. — Officer. — 

c.  YV.  Cooper  has  been  appointed  Treasurer,  with  office  In  Now  York. 
— V.  110,  p.  969.  560. 

Atlanta  &  West  Point  RR. — Federal  Compensation. — 

A  contract  was  signed  between  this  road  and  the  Railroad  Administration 
on  March  20,  fixing  tho  annual  compensation  at  $252,995  for  each  year  of 
Government  control.  fjfaf 

see  Georgia  PR.  below. — V.  107,  p.  1383. 

Atlantic  &  Suburban  Ry. — Fare  Increase. — 

The  New  Jersey  P.  U.  Commission  has  authorized  the  company  to  put 
Into  effect  an  increased  schedule  of  rates  beginning  April  15. — V.  107.  p.  290 

Bangor  &  Aroostook  RR. — New  Officers. — 

John  Henry  Hammond,  of  Brown  Brothers  &  Co.,  New  York,  recently 
Acting-President,  was  elected  Chairman  of  the  Executive  Committee; 
Percy  R.  Todd,  President;  Frank  C.  Wright,  Vice-Pres.;  Wingate  F.  Cram. 
Treas.;  F.  A.  W.  Field.  Asst.  Treas.;W.  K.  Hallett.  Gen.  Mgr.  and  Henry 
J.  Hart  as  General  Counsel. — V.  109.  p.  1460. 

Binghamton   (N.   Y.)   Ry. — Fare  Increase. — 

The  Binghamton  Common  Council  has  permitted  the  company  to  in- 
crease its  fare  to  0  cents  until  Jan.  15  1923,  when  it  must  return  to  a  5-cent 
fare.— V.  109.  p.  1985. 

Blue  Hill   Street  Ry.— Operation   Suspended. — 

Operations  having  suspended  receiver  George  Spalding  has  announced 
that  he  will  have  the  road  sold  for  junk. — V.  110,  p.  560. 

Buffalo  Rochester  &  Pittsburgh  Ry. — New  Officer. — 

Thomas  F.  Brennan,  formerly  Federal  Manager,  has  been  elected  Vice- 
President  in  charge  of  operation. — V.  lib,  p.  871,  969. 

Canadian  Northern  Railway. — Offering  of  53^%  Guar- 
anteed Notes. — Win.  A.  Read  <Sc  Co.  and  the  Canadian  Bank 
of  Commerce,  New  York,  are  of  ferine:,  at  prices  to  net 
6.909$  •  by  advertisement  on  another  page,  S1'_\(X)(),000  5>6% 

gold  notes.      Bankers  state: 

Offering  Price. — $6,000,00,)  notes  due  Dec.  1  1922.  96.64  and  int.;  $6,000.- 
000  notes  one  Dec.   1    1924,  94.60  and  int. 

Guaranteed. — The  Dominion  or  Canada,  which  owns  the  entire  £.100,000.- 
000  stock,  guarantees  these  notes,  principal  and  interest .  h\  endorsement . 

Notes. — Dated  Dec  1  1919;  due  $6,000,000  Dec.  1  1922  and  S6.000.000 
Dee.    1    1924.       Interest   payable  J.  &  I),  in  gold  in 

of  Tho  Canadian  Hank  of  Commerce.  Denom.  SI. 000  (c»).  Authorized 
and  issued.  $12  000,000.  Callable  as  a  whole,  or  In  amounts  of  not  less 
n't. 000  by  lot,  at  101  and  int.  on  any  int.  date  on  60  ila\s'  notice. 
(  oinpanv  agrees  to  pay  the  0*.  S.  normal  income  tax  up  to  2'  ',  if  exemption 
is  not  claimed  i>\  the  noteholder.  United  states  Mortgage  ,v  Trust.  Oo. 
New  York,  trustee. — V.  no.  p.  166,  663. 

Canadian  Pacific  Ry. — Offering  of  Equipment  Trust  Cer- 
tificates.-   The  bankers  named  below  are  offering  at  prices 
ranging  From  99^g  and  int.  to  '.»l7s  and  int.,  to  yield  from 
ii\  advertisement  on  another  page,  f  12,000,- 

000  Equip.  Trust  (',',  Qold  Certificates.      B 

To  be  dated  April  l  1920;  to  inaturo  $600,000  seml-annualb  Oct.]  1920  to 

April   i    1932.     To  he  Issued  under  Philadelphia  plan.     Denom.  SI. 000. 

treble  A    a  O.  at  Union  Trust  Co.,  Pittsburgh,  trustee,  and  Quar 

sat)  Trust  Co.,  N.  Y.,inU.  8.  gold  coin.     Auth.  and  Issued,  $12,000,000. 

hi.--  secured  i>y  standard  nc»  railway  equipment  costing  | I 
ooo  delivered.     Title  to  this  equipment  Is  to  be  \  ested  In  the  trustee  and  It 

will  be  leased  to  the  railway  company. 

Income  Account    YtOtt  ended  December  31. 

loir.  1918  l°l°. 

Dross  earnings $1.52.389,335  SI 

Net  earnings  $46 

Total    income 66,290.1  982.379 

Fixed  charges 10.229,143       10.177,613       10,161,610 


Italance  after  charges $15,061,492     132.269,660     $31,820,869 

limes  oharges  earned  6.40  I  17  4.18 

Dnidcnds.  —  Dividends  have  been   paid  on  the  ordinary  stock  since  1883 
and  since    |'i|(l  the  rale  has  been    111',     per  annum.      The  equity   junior  to 

funded  debt  and  equipment  Issues  is  represented  by  over  $80,000,000  of  4% 
Preference  stock  and  i>\  ordinary  stock  having  st  present  quoted  prices  an 
Indicated  market  value  of  S320.000.000.jsj 


Mar.  27  1920. 
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Bankers  Making  Off ering. — Guaranty  Tm  York:  Union  Trust 

Co.,  i'lttslnn  Trust  (Jo.,  i frown  llrothcrs  A;  Co.,  \\  hltc.  Weld  & 

Co..  and  i  •■'■    ite,  Pai  i  .rk. 

(See  maps  showing  the  system  on  pages  21  .ui<1  _'.i  of  "Railway  and 

trial"  Section.)  — V.  Ill),  p.   | 

Carolina  Beach  Railway   Wilmington,   N.    C. — 
The  •  fear  G  Id  ( toupon  bonds. 

Red.  at  II  10.      Denom.  $100,  -  1 

American  Bank  ft  Tru  11  The  purpose 

of  thla  lasue  Is  to  const   ucl  a  railway  from  Wilmington 
About   13  miles,  and  further  other  Improvements  on  pro  pert  3   owned  bj 
company.     Property  con 

tlpment .  dan 
li^'ht    plant    ;i  1  n i   other    buildings— and    rig  Include: 

P.  Q.  Moore  (Prea  i,  prt  .  Imington,  \ 

Carolina  Clinchfield  &  Ohio  Ry. 

John  \v.  Saunders  has  urer      \     110    i 

Central  of  Georgia  RR. 

Alex.   B.  Lawton  kew  as 

Treasurer,  and  \V .  It.  M  imp!        V.  110,  P 

Central  Vermont  Ry. 

The  cunt   of  1 ; 

sold  bonds,  dui    M  Cooper,  Chairman,  and    Lloyd 

Church,  24  13  iry .  In  circular  of  M  illlng  for 

lond.s  on  or 

'  Foderal  com  rol 

Lirnixl  to  their  o» 
U  in  the  I'm  uro  groat  ly  lmpro\  u  1 

.  ituring 
falling  due. 
"Tho  above  nun  While 

Is  no  probability  th  111  be  able  In  tlu>  near 

nrincplal  of  the  above  bonds  In  cash,  from  prell 
id  >vltli  officials  of  thai  com  I    I'piiiU 

Railway  Co.  of  Canada,  which  owns  1  major)  Is  the  opinion 

of  the  u 
holders  of  tho    ionds  it  will  be  possl 

irmont  Co.  I 

1  d  Trunk  (  'o. 

itrolllng  in'. 
the  Urand  Trunli  1  guaranty  would  greatly  enhance 

1  li<<  ralue  of  the  new    bonds  .ranty  of  the 

.1  conditional  guaranty    of  1 1 
llmitisl   to  30   ,    "i   tho  Orand    rrui  lings  from  buslm ■•  ■ 

I    \  ennoiit  t  'o. 

-!•  without  fir.-.t  submitting  the 
terms  of  tin  rs  for  their  approval. 

ipons  of  the 

od  to  detach  tho 

oner.     Interest  accruing  on  the 

- 
both  prl 

Charleston  &  Western  Carolina  Ry. — Officers. — 

in  of  the  Exi  mil  tee, 

A      W  2nd    \  iee  I'  I.    Mgr.;    John    T 

—  V.    1  10.   p. 

Chicago  Great  Western  RR. 

■  11''  I,   recently    I  been  elected    Tie. .surer.   - 

V.    1  10,    ]). 

Chicago  Milw.  &  St.  Paul  Ry.  '.— 

rtyram.  recently   Pedoral   Manager,  has 
ding  It.  M.  Calkins,  who  bocon  dent  In  charge  of  traffic. 

7.  1 10,  p 

Chicago  Rock  Isl.  &  Pacific  R.  rs. — 

T.    II  \  Other 

Anson,  1..  M   All. n. 1  id  9   D   R<  sd      \    1 

Chicago  St.  Paul  Minn.  &  Omaha  Ry. 
\.  W.  Trenholm.  formerly  Federal  Manag 
dent.— V.  1  [0,  p 

Columbus  Ry.,  Light  A  Power  Co.    -Wages. — 

The  arbitration   board   which   hai  arising 

out  of  the  strike  of  la   I  Si  |)tember  has  submitted  a  report  according  to  which 

1  hour  the  first  Oip 

the  next  three  months,  and  ."iti  cents  thereafter.      Tin.  is  an  advance 

In  all  three  1     other  employees  of  the 

compan  tpproxi- 

matelj 

Uthough  the  agroomenl 
lug  the  strike   provided   that    the   Increase  snould   be  1 

2  1019,  the  board's  grant  makes  th  Ive  upon  tin 
termination  of  Lh  In  November,  1018,  i>>  the  award  of 
the  w;ir  labor  board.  The  now  scale,  therefore,  goes  Into  effect  April  1 
1920.  isretroactl  e  to  Jan.  1  1920.  and  runs  until  March  31  1921.— V.  110. 
p.  L186 

Cuba  Railroad. 

White,  Weld  &  Co.,  \i -\s  >  ork,  and  Boston,  are  offering, 
at  a  price  to  yield  7.50( ,  .  by  advertisement  on  another  page, 
00,000  Equip.  Trust  7\  Gold  Certificate*  of  1920. 

Dated   \pril  1   1920.      Maturl  m  h  six  nioiuhs  rrom  o,-t     1  10J0 

I    I    1930,   Inclusive.      Int.  payable    \     a    O       Di 
Certificates  are  issued  bj  the  Central  Union  Tm 

U  lessor  of  the  e.|  lip] 

Data  from  letter  of  l>rc<.  II.  C.  I.nkin.  New   \,  ork.   March  16. 
Steuntf. —  Secured  on  the  following  equipment,  costing  I 

■ 
ears.  .". 

5;  locomotives,   13;  sleeping  ears,  ti.  fiat  cars.  joo. 
Earnings  Fiscal  Yean  End   I  Jun     10  .  'as  RR.) 

.  r —  » 



101 1-12.  1  .SIS. SCO  T.-.s  wis        i  . 

15 

7... 1.1  I0.71H 



109.  p.  1 174) 
In  the  si.-;  months  ended  Dec.  31  1919  total  net  tncomi 
as   compared   With   tfte  same  period   in    1918. 

nicii  Vug.  1    1912  dh  annum 

have  been  regularly  paid  on  the  $10 

'1 
Aug.  1921       1 

The  compan}     includii 

main  track  railroad.      It   serve 

traverses  a  rich  and  popul 

development,     it    has   substantial   terminals  at 

(Nuevil  ii   ports   it   owns  deepwater  piers  for 

ample  wharfs  of  sugar.     It  also 

bmportant  terminal  o. —  V.  110,  p.  77. 

Cumberland  &  Pennsylvania  RR.  — 

O.   W.   Watson  is  now   President,  and  T.   K.   Stuart.  Secy,  and  Trea*. 
—V.  10S.  p.  1610. 


Delaware  Lack.   &,   Western  RR. 
p.  j  1 

Denver  &  Salt  Lace  RR.  — 

561. 

Denver  Tramways  Co.      II 

The   i 
for   the   past 

This  1 

Detroit  Toledo  &  Ironton  Ry. 

■ 

Detroit  United  Ry. 


• 


1  in 

Duluth  &  Iron  Range  RR 

1 
Duluth  Missabe   &   Northern  Ry.     0, 

V.     1  ID 

Eastern  Wisconsin  Electric   Co.  Ut- 

»,  and  Gro  Co., 

Milwaukee,  are  0  18  and  int.,  yielding  o 

by  advertise  menl  on  200,000  T 

eneral    Mi  1  "A ." 

Maroh  1  1920,  due  Maroh  1  1923.  •limit 

tion  of  normal  Federal  income  tax  up 

general   1 

sufficient  to  pro\  ide  the  in 
gage  d 

Issued,  togetl 

see    V.     I  111.    p 

Elgin  Joilet  &  Eastern  Ry.  — 

Koonta,  recently  Pod.  Tri  . 

Empiro  State  RR.  Corp.  (Syracuse  ,vr. 

J.  < '.  Nelson  has  been  ,  lectod  ! 

>\  I    I  \  "  II'!.,, 

ttanl  General  Manager       V.   109,  p.  72. 

Fort  Worth  &  Denver  City  Ry.     0 

Tho  officers  of  this  road  and  also  the  \\  n 

Male     |l 

Pres  .11    R.  Bafford,   Vast    to  tl 

I  O.    Ilalinli  \      110,  I 

Georgia  RR.      /  . — 

.iced  that  1 1  t  I'oint 

:  11   Ry.  of  Alabama  will  boreal  n  clone 

itlon    rather    than    Independently       The    three    properties  «ill    be 
operation  from  Alabama       Charles  \    Wli 

RR   and  Pros,  of  the  other  two  roads.     v    nn  , 

Georgia  Railway  &   Electric  Co.  I. — 

.1.   l< .  (  Hem  ■  eding  the  1 

v     110,  p 

Georgia  Railway  &  Power  Co.      II 

he  company  and  t  be  n  ■ 
icenilng  wages  and  operation  of  the  car  lines  during  19: 
ii  17.     under  the  contract  the  company  will  maintain 
The  schedule  of  wages  fixed  for  the  motor m<  he  year 

1920  by  the  arbitration  I  he  first   th 

am  vice,  i_*  cents  ,"T  hour.     Par  the  1  oeBts 

per  hour.      After  one  year,    Iti  cent*  per  hour       This  In 

Indiin- 
■   rd  In   1918,  to  !>••    -ffisiU.   for  1919.      The  new  scale  Is  retro 
to  .i.in    l   — V.   1 10.  !>    1088,  B 

Gulf  Mobile  &  Northern  Ry.     / 
in 
V    1 10,  p.  1 187, 

Hartford  &  Springfield  St.  Ry. 

Judge  Lurli  n  !•'  Burpi  e  In  the  Superior  ( 'ourt  at  Hartford  1 
Harrison  B  Breman.  receiver,  to  Increase  th(  fares  on  tie  . 
April  1        rhe  zone  i  II  be  lengthened  to 

•    d  from  7  i 


Houston  (Tex.     Electric  Co.     So. 


Jud 

J.  <\   llllieli,  s,,u  of  ' 

I    ' 

I   of  the  font 

will  consider  the  re] 

against  the  city,  restraining  11  from  int.-rf 
by  the  .  of  Judge 

compan  -V.  110 


P.    1' 


Interborough  Consolidated  Corp.      D 


undepoalfc 

S'nrk   S 

Interstate  Public  Service  Co.     (  a\ 

I  (      lie  r.  as.-d    |U    Capll   • 

■  an<l  $10  n. 

Joplin  &  Pittsburgh  Ry. 


Kansas  City  Kaw  Vail 

The  i 

;s. — V 

Kansas  City  Rv. 


Kansas  City  Southern  Ry. 

A    (|>: 

March  have  b 


ft  western  Ry.  ab<>\ 


P 
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Kansas  City  Terminal  Ry. — President.— 

William  M.  (Orb  it .  former  l*resident,  during  Federal  control,  has  been 
re-elected,  succeeding  E.  W.  Bwinnay. —  V.  1 10.  p.  871.  970. 

Lake  Erie  &  Western  RR. — Officer. — 

A.  IJ.  Thomas,  recently  Fed.  Treas..  has  been  elected  Treasurer. — V. 
110.  p.   502,  970. 

Lehigh  Valley  RR.— To  Extend  SG,000,000  Guaranteed 
Bonds  for  Tiro   Wars  to  May  1   1922  at  5%.— 

The   comimnv   off.  rs   to   extend   the  SO. 000. 000    1st    mtge.   5%    bonds  of 

the  Easton  .V  Amboy  RR.,  dated  April  13.  1880,  maturing  May  1  1920  to 

May  1   1922  with  interest  at  ,V;   per  annum,  payable  M.  s  N.  a'  office  of 
company  in   I'hila.,  in    1".   8.  gold  coin  of  the  present   standard  of 
and  fineness,  t  he  present  lien  of  the  mortgage  to  remain  unimpaired. 

Payment  of  the  principal  and  Interest  of  the  bonda  I  will  be 

uncondlt  tonally  guarantei  d  by  the  i.ehigh  Valley  Hit.  by  a  writing  endorsed 

on  the  bond. 

The  extension  privilege  applies  only  to  bonds  deposited  with  Drexel  ■ 
I'hila..   on   or   before   May    1    1920. 

Such  deposit,  temporary  receipts  will  be  Issued  exchangeable  fur 
bonds  of  an  equal  principal  amount  with  an  extension  endorsement  t  hereon . 
when  ready,  and  the  sum  of  -27.71  will  be  paid  in  cash  in  consideration  of 

the  extension  of  each  SI  ,000  bond.  The  Investment  yield  of  the  extended 
bonds  will  thus  be  6J  ■'.    per  annum. 

On  May  1   1020  Drexel  &  Co.  will  buy,  at  their  office  in  Phila.  at  par,  the 
ImiihIs  of  holders  who  do  not  desire  to  aval]  themselves  of  tho  above  privilege 
sion.— V.    110,  p.    1080,  070. 

Los  Angeles  &  Salt  Lake  RR. — Xeir  Officer. — 
Carl  K.  Gray  has  been  elected  1st  Vlce-Pres. — V.  110,  p.  1089. 

Louisville  Henderson  &   St.   Louis  Ry. — Officers. — 

The  fi 'llov,  iave  been  elected:   B.   N  .   Hudson,  recently    Ceil, 

Supt..  as  President;  W.  1..  Mapother,  recently  Fed.  Mgr.,  as  Vlce-Pres., 
and  Rldgeiy  Cayce,  Hec'y. — V.  108.  p.  1 105. 

Maine  Central  RR. — Annual  Report. — 

Income  Statement  Showing  in  1918  and  HMO  Combined  Results,  Federal  and 
Corporate,  Excluding  United  stuns  Rental. 
Calendar  }  1  1919.  1917.  1910. 

Operating  revenues I  -   116.415.178  $14,125,577  $12,824,676 

Operating  expenses 17.011.800    10.059.998     10.675.876 

venue def$86,628        5335. ISO     $3,449,701     $4,023,915 

.vc 1.099.206  87u.606  727.322  021  ..MS 

Operating  it  15,835  def$518.426     $2,722,379     $3,102,597 

Other  income 424,829  383.672  441,534  620.240 

Gross  income def$761.005  def$134,754  $3,163,913  $4,022,837 

Interest  on  funded  debt         1941.641  1816.609  $848,992 

Rentals.  Ac 1,642.219        1,171.000  1,245.779  1.577.093 

Preferred  dividends  (5%)        150.000          1 50.000  150.000  150.000 

Common  dividends  (6%)        720.888          720.888  720,888  720,888 

Balance,  sur.  ordef.daf$4,215.753df$3.286.114        $230,637        $724,370 

The  corporate  income  account  shows:  Income  from  leas-  of  road  to  U.  S. 
Qovi  rnment,  $2,998,417;  non-operating  income.  $490,865,  comparing  with 
511"). 7 'f,   iti    1918;   operating  ej  166.314,   against    $99,653;  gross 

Income,  $3,222,968.  against  $3,044,490;  net  Income,  $1,085,971,  against 
$972. 193;  balance,  surplus,  after  dividends.  $185,884,  against  $85,259. — 
V.   HO,  p.  070. 

Marshall  &  East  Texas  RR. — Sale.  Authorized. — 

The  C  B.  Court  al  Jefferson,  Tex.,  has  directed  that  the  sale  of  tho  road 
shall  be  made  in  several  parts,  viz.:  from  Gilmer  to  Winnsboro,  31  H  miles; 
Gilmer  to  Marshall.  13  miles:  Marshall  to  Klysian  Fields,  about  17  miles. 
The  Marshall  terminals  are  also  to  be  sold  separately.  It  is  expected  that 
the  Texas  A  Pacific  Ry.,  which  connects  with  the  lines  at  Marshall,  will  take 
the  terminals  and  also  the  line  south  to  Flysian  Fields.  All  sections  are  to 
be  operated  by  those  who  buy  them.  Bryan  Snyder  is  receiver. — "Manu- 
facturers" Hocord." — V.  108,  p.  2029.  >M 

Maryland  Delaware  &  Virginia  Ry. — Protective  Comm. — 

A    bondholders    protect  ve    comm  ttee    has    been    formed    consisting   of 
W'lr.im    1!      Skeleton,    Lewlston.    Me..     Chairman;     Joriah     S. 
Gardiner,  Me.,  and   Franklin   1*.  chesiev.  Saco,  Me.,  and  is  calling  for 
deposits  of  the  •2.000.000  1st  M.  5s  of  1905  with  the  Maine  Trust  &  Bank- 
ing Co..  Gardiner,  Me.,  as  depositary. 

The  committee,  in  circular  dated  at  Lewlston,  Me.,  March  22,  says: 
"Notice  was  given  in  July  1019  that  the  Aug.  1st  coupons  would  not  be 
paid  by  the  company  and  that  the  Pennsylvania  Kit.  Co.  would  purchase 
them.  A  very  large  majority  In  amount  of  the  holders  accepted  thl 
The  Feb.  1  1920  coupons  were  treated  in  the  same  manner.  Banking 
institutions  holdinir  more  than  5400.000  of  the.se  bonds  were  represented  at 
n'g  held  in  Portland.  Aug.  5  1919,  which  finally  resulted  in  the  crea- 
tion of  this  committee. 

"The  Pennsylvania  controls  theM.  D.  &  V.  through  indirect  stock  owner- 
ship, but  disclaims  any  moral  or  legal  obligation  respecting  the  bonds. 

•  At  organisation  of  the  company  In  1005  the  Baltimore  Chesapeake  & 
Atlantic  Kv.  took  1300.000  of  the  $1,500,000  Pref.  stock  and  all  of  the 

$1  ,500.000  Com.  in  return  for  its  guaranty  of  the  M.  D.  &  V.  bonds.      The 
Pennsylvania  acquired  all  oi  this  Com.  stock  and  nearly  or  cpjite  all  of  the 
Pre',  stock  of  the  B.  C.  &  A.,  hence  its  indirect  stock  control  of  the  M 
D.  k  V.  Ky. 

"The  li.  C.  A  A.  is  a  Maryland  corporation,  and  under  the  laws  of  that 
State  Pref.  stock  Stands  ahead  of  contract  liabilities.  Therefore,  the  B.  C. 
&  A.  guaranty  of  the  M.  D.  &  V.  bonds  is  claimed  to  be  subject  to  $1  ,260,- 
000  of  the  former  company's  bond!  and  51.500.000  of  its  Pref.  slock.      If 

this  is  true  the  guaranty  is  probably  or  no  value,  because  the  B.  O.  &  A. 
is  noi  earning  Its  own  fixed  en 

operating  history  of  the  M.  D.  &.  V.  Ry.  Co.  shows  deficits  after 
deducting  opera  tin  hire  of  equipment,  wharf  rentals  and  interest 

during  every   year  of  Its   existence  ranging  from   $15,922   in    1 000 
upwards,  approximate!}  for  1915  582.000.  for  1916  $133,000  and  for  1917 
Igures    for   1918  and    1919    show  railway  operating  deficits  of 
3.  respectively,!  >  which  should  be  added  interest  charges 
in  excers  of  sion  000  per  annum.     According  to  figures  furnished  us  <  >ct.  7 
1919,  the  act  rueddi  eup  through  the  It.  CT*  A.  Ry.  Co.  amounted 

i,7s5. 
'  There  are  about   300  holders  of  these  bonds,  and  it   is  thought   that   an 
early  adjustment  should  be  effected.      It  is  not  known  how  long  the  Pennsyl- 
vania will  continue  topurchasi  the  coupons,  and  It  ta  noi  desirable  that  such 

a    course   hhould    continue    indefinitely,    because    under    I  he    terms    of   tho 

mortgage  overdue  coupons  are  a  first  lien  on  any  proceeds  from  a  sale  of 

1  10.   p.   502.    105. 

Memphis  Street  Ry. 


contln  >  fare,  for  a  period  of  three  months  from   \pril  I.     Hat 

the  end  of :;  months  the  6  cenl  casta  fare  shall  not  produce  enough  ievenu< 

>s  proi  i  I  id  for  In  the  order  of  the  Commission ,  then  tin 

fare  sii  >n  automatically  go  to  the  cash  are  of  7  cents,  or  lot  IckeU 

for  '..",  cent  If  at  the  end  of  the  Second  3  months  this  rate   if  fare  -hill  not 

product  meet    the    charge!    as    provided    lor    by    the 

order  of  the  Commission    then  thereafter  the  fares  are  to  be  regulated  by 

the   CommKsion.       V.    110.    p.    :;i,  ,.    <I7(). 

Missouri  &  North  Arkansas  RR.-.Vnc  Receiver. — 
Charles   \    Phelan,  or  Harrison,  Ark..  Geo,  M  ipolnted 

i    \\  ade,  Bt    Louis,  reslgni  d,     \  .  ins.  p 

Muskegon  Traction  &  Lighting  Co.— Rate  Incret 
The  company   has  been  granted  a  temporary  rate  Ini 
1.000  cu.  fi       \      109,  p.    1700. 

Nashville  Ry.  &  Light  Co.— Fart  Increase.— 

P   IJ.  Commission  granted  co.  permission,  effect  i\  • 
s.  to  increase  fare  ta  7  cents  and  eel]  1  tickers  for  26  cents.     \  .  109,  i>.  2:157. 


New  York  New  Haven  &  Hart.  RR. — Traction  Properties. 

.  .ode  Island  Co.  below. — V.  110.  p.  KiS.  10S<>. 

Norton  Taunton  &  Attleboro  St.  Ry. — Mumdp.Oper. — 

It  has  rx'en  announced  that  during  operation  of  road  for  first  3  'months 
of  municipal  operation  has  resulted  in  a  deficit   of  $1,920.     The  road  is 
owned  bv  the  cities  of  Taunton  and  Attleboro  and  the  towns  of  M 
and  Norton. — See  V.  109.  p.  2357. 

Norwood  Canton  &  Sharon  Street  Ry. — Suspended. — 

This  road  has  suspended  Operations.  The  road  was  rOSCUed  from  the 
junk  pile  last  July  by  the  citizens  and  is  being  run  bv  the  city  of  Sharon. — 
V.  109,  p.  371. 

Philadelphia  Co. — Xot  Liable  for  Default  by  Sub.  Cos. — 

The  U.  S.  Circuit  Court  of  Appeals,  in  an  opinion  by  Judge  Buffington. 
refuses  in  hold  tins  company  liable  for  accrued  and  accruing  interest  on  the 
bonds  of  the  United  Traction  Co.  of  Pittsburgh.  The  Philadelphia  • 
holding  company,  owns  the  entire  stock  of  the  Pittsburgh  Railways  Co. 
The  latter  company  in  turn  controls  the  United  Traction  Co.  and  has  de- 
faulted on  the  interest  payments  of  that  company's  bonds.     Benjamin  C. 

Allen,  of  Colorado  Springs.  B  bondholder  in  the  United  Traction  ( '. 
a  suit  sei  king  to  hold  the  Philadelphia  Co.  responsible  for  the  defaults  of  Its 
V.  110.  p.  78,  770. 

Pittsburgh  Cincinnati  Chicago  &  St.  Louis  Ry. — To 
Vote  on  135.000,000  .— 

Tin  stockholders  will  vo  n  authorizing  the  issue  of  $35,000,000 

eral  Mortgage  bonds.  S20.000.000  of  which  will  be  issued  at  once 
to  reimburse  the  Pennsylvania  Co.  for  advances  made  to  cover  the  improve- 
ment and  extension  of  the  "Panhandle"  property. 

The  $20,000,000  of  "Panhandle"  bonds  so  turned  over  to  the  Pennsyl- 
vania Co.  will  be  used  In  the  acquisition  of  the  minority  stock  of  the  "Pan- 
handle" company  under  the  terms  of  offer  made  to  the  minority  stockholders 
on  March  15  by  the  Pennsylvania  Co'.  The  bonds  will  be  secured  by  a  new 
general  mortgage  on  the  Panhandle  property,  which  constitute!  thai  portion 

of  the  Pennsylvania  system  extending  with  Its  main  line  and  branches  be 

tween  Pittsburgh  and  St.  Louis.  The  general  mortgage  will  also  provide 
for  the  refunding  of  the  existing  loans  on  this  property  as  they  mature. 
See  V.  110,  p.  1188,  1089. 

Pittsburgh  (Pa.)  Railways. — Fa  I. — 

The  Public  Service  Comml  sion  has  dismissed  all  complaints  filed  by  the 
<  'ity    >f  Pittsburgh  and  other  communities  against  the  rate  of  fare,  . 
upheld  7 H -cent  rate  of  fire.     Rebate  slips  held  by  car  itdi 
valueless    by    the    faro    decision.      The    Commission    values    the 
502.500.000.  being  a  compromise  between  citv  and  company  figures,  which 
were  518.000,000  and     70.000.000,  respectively        Complete  rehabilitation 
of  tne  system  is  expected  at  cost  of  $10,000,000.     Litigation  between  the 
city  and  the1  company,  perhaps,  is  ended.     See  Philadelphia  Co.  above. — 
V.  110.  P.  971 

Public  Service  Corp.   of  N.   J. — Dividend — Report. — 

Referring  to  tne  resumption  of  dividends  on  the  Com.  stock,  with  the 
payment  of  a  quarterly  distribution  of  1'  on  March  31.  Pros.  Tho 
McCarter,  In  his  statement  of  March  17.  already  cited  in  this  column. 
further  says:  "The  early  months  of  the  year  are  relatively  lean  in  the  public 
utility  business,  the  profits  being  made  in  the  latter  part  of  the  year.  The 
showing,  however,  of  the  corporation  as  a  whole  for  so  much  of  the  year 
as  has.  elapsed  is  so  satisfactory  and  tho  estimate  if  the  earnings  for  the  year 
is  so  promising  that  the  directors  felt  Justified  in  taking  the  action  above 
set  forth.  The  pending  quarter  will  be  only  the  second  time  in  the  history 
of  the  corporation  that  a  dividend  declared  at  this  season  of  the  year  will 
have  been  earned  by  the  corporation  in  the  specific  quarter  to  which  the 
dividend  is  applicable." 

The  annual  report  is  published  at  length  on  following  pages.  See  "Annual 
Reports"  above—  V.  110.  p.  11S3;  V.  109.  p.  2357. 

Puget   Sound   Traction,    Light    &    Power    Co. 
Xante— Authorized  §10,000,000  Prior  Preference  Stock. — 

The  stockholders  on  March  23  voted  to  authorize  an  issue  of  $10,000,000 
7%  Cumulativi  Prior  Preference  Preferred  stock  and  to  change  the  name 
of  the  company  to  Puget  Sound  Power&  Light  Co.     CompareV.  110. p. 971. 

Rhode  Island  Co. — Plan  of  Reorganization  as  submitted 
by  Receivers  of  Ignited  Traction  tfc  Electric  Co.  and  Rhode 
/.stand  Suburban  Ry. — 

Cornelius  s.  Bweetiand,  receiver  of  the  United  Traction  ft  Rlect 
Benjamin  A.  Jackson  and  Harold.).  Gross,  receivers  of  Rhode  Isl,  Suburban 

Ry.   have  submitted   the  following  plan   of  reorganization   to   Governor   It. 

Livingston  Beeckman  and  t  he  protective  commit  ices  represent  ine;  i  h 
holders.      The  purpose  of  the  plan  Is  to  assure  a  comprehensive  syi 
transportation  under  one  company,  which  shall  operate  all  Of  the  properties 
heretofore  operated  by  the  Rhode  Island  Co.      The  plan  contemplates  pri- 
vate management  under  Slate  supervision.      The  plan  pro\  i  : 

dation. — All  of  the  properties  comprising  the  trolley  system  within 
the  Siate  of  Rhode  Island  vvuich  are  now  operated  by  the  receivers  of  the 

Rhode  Island  Co.  to  be  acquired  by  the  United  Electric  Rys. 

ATeto  Securit.is.  -  The  United  F.lectric  Rys.  to  I  bonds, 

secured  by  mortgages  of  all  of  its  properties,  and  $8,000.0  "  common  slock. 
Of  the  bonds  5500.000  to  be  Issued  as  provided  below  (under  New  Haven 
properties),  515  500,000  to  be  given  In  exchange  for  cash  and  ex  sting 
bonds,  as  follows: 

New   Securities.  Cash   and  Existing   Bonds. 

Prior  lien  25-year  mort stage  bonds:       $2,000,000  new  money  for  rehabill- 

Beries  A  $2,000,000  bear.  int.  6%        tation. 

Series  B  52.000.00o  bear.  Int.  4%  $2,000,000  R.  I.  Sub.  Ry.   is 
4%  General  Refunding  30-year  Mtge.  bonds: 

$2,500,000  $2,500,000  R.  I.  Suburban  1. 

9,000  ooo  9.000.000  United  Trac.  &   Blec.  5s 

To  Waive  Interest. —  fntertst  accrued  on  all  bonds  of  Rhode  Island  Subur- 
ban Ry.  and  United  Traction  .V  Electric  Co.  (amounting  in  about  51.200.- 
000)   to  be  waived. 

New  Money.      The  $2,000,000  Series  A.  prior  lien  6%   bonds     callable  at 

101.  convertible  Into  stock  al  part  to  be  purchased  i-  10  cash. 

to  be  used  iii  rehabilitation  of  the  proper  ties.  These  bonds  to  be  under- 
writ  ten  by  a  committee  of  the  stockholders  of  United  Traction  &  bHectrlc 
Co.  or  by  an  underwriting  syndicate,  Stockholders  of  the  United  Traction 
.vv  Electric  <'o.  to  have  the  riiriii  to  purchase  said  bonds  in  the  i  roportion 

of  their  holdings  of  slock,  and  to  pay  for  the  same  in  four  equal  Install- 
ments, payable  quarterly,  commencing  with  the  date  <>f  purchase.  Tho 
prior  lien  mortgage  is  to  be  an  open  mortfi  ■ 

Issuance  of  Stock.     Thi  $8,000,000  common  stock  to  h 

(a)  in  exchange  for  -  bonds  or  Rhode  Island  -  -,00.000 

(b)  for  purchase  of  property  as  provided  below  (under  New   Haven 
properties) 500.000 

(ct  in  exchange  for  58.000,000  stock  of  United  Traction  \  Electric 

Company    -_.x7.l 

i  the  proportion  of  7  ni'w  shar  ion  Co.  shares  i"  holder* 

H  k  who  exercise  their  rights  10  pun  h  I   bonds: 

<2)  one  new  share  for  I  wo  old  shares  to  hold  tOCk    who 

fail  to  exorcise  their  rights  to  purchase  series  A  bonds;  ,:;)  the  balance,  If 
any,  to  the  stockholders'  underwriting  committee. 

Stockholders  of  the  United  Traction  &  Electric  Co.  are  to  Iciv  the 
privilege  of  sell  in'.-  tin  ir  rights  to  purchase  scries  A  bonds.  Prov  ision  to  be 
made  by  1  he  underwriting,  committee  or  syndicate  t<>  loan  to  stockholders, 
desiring  to  exercii e  their  right  to  pun  base  bonds,  70%  i'f  the  purchase  price 
with  the  bonds  as  collateral. 

Nt  w  Haven  PropertU  a       The  United  Electric  Rys.  to  pay  for  the  properties 
v  lew    RR.,    Providence  A    Dani'lson   Ry.  and  the   lihod 
(when   the  same  Fhall   be  offered  for  sale  free  from   the  claims  of  ci 

with  ( I  1  onaolldated    I' ,    mortg  d 

"i  of  its  common  Btock;  and  (3)  an  assignment  or  1  el<  a  •  ■  ol  all  money 
■1  the  Union  RR.,  Pawtuckel  Street  Ry.  and  Rbodi   Island  Su 
1  ost  the  Rhode  island  Co   (arising  prior  to  Jan,  30  1019)  for  breaches, 

oi   their  respective  leases  by  the  Rhode  Island  >  0 

Management      The  companj    to  be  managed  by  a  board  of  d 

ockhoidi  rs.  2  appointed  by  1 
ernor.  1  appointed  bj  the  Mayor  of  Providence,  1  elected  by  t  he  emn 

Conditions. — The  execution  of  plan.  Including  the  payment  of  the  $2,000.- 
000  new  money,  to  be  on  the  condil  Ion  that  legislat  Ion  is  boUsh- 

Ing  nil  franchise  taxes.  Stale  and  municipal,  lb)  abolishing  all  obligations 
for  street  Improvements  and  all  paving  obligations,  except  a  fair  proportion 
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of  the  coal  of  such  Improvement*  and  paviiiK  as  may  !>■ 

nary  changes  in  street  rallfl  ••■  llni      (cj  vesting  the  primary  Jurisdiction  to 

regulate  street  in  the  P.  1      <  !on  i 

motor  buses  common  abject  to  the  r    i     '  ommlsslon;  (e) 

authorizing  Btreet  railway  companies  to  acquire,  own  and  operate  motor 

buses.  subject  to  the  control  "f  the  Commission. 

The  receivers  have  prepared  the  following  table  showing  a  comparison  of 
the  fixed  charges  as  compared  with  the  other  two  plans  pro 

Fixed  Charges  D  •  nt». 

State  owner,  pi.  $1  .020.000   rental  $320,000.  4%  on  $8,000,000-81.3  lO.ooo 
Bondholders' plan  t:j  I. i. mi    Inl  m  $8,500.00*' 

and    Inking  fund 
This  plan  720.000   Inl  on  $8.000.000..   1.040,000 

'iking  fund. 

•Estimated  on  the  basis  of  11.000.000  new  i  i    impart  Rhode 

Island  (  j'  plan  in   V.   i  in    p.  971  and  Bondholders    plan  in  V. 

110.  p.  1188 

Rhode   Island   Suburban   Ry. — Reorganisation   Plan. — 
See  Bhode  Island  Co.  above      \     110.  n    1180 

Seattle  &  Rainier  Valley  RR.-    Ajrpraioal. — 

tie  figure  of  Councilman  \v.  M. 

Moure,  of  Seattle,  placing  a  i  the  propertli 

I   for  the   |>n    i  i  :   by  the  city,   would  not    lie  eon 

I.— V.  1  in.  p 

Tennessee   Central   WW.— Officer*. — 

ii    I.    v.  i'  . , ., inrar      ii    u     Stan] 

u     E.  Mi  U  ire  now  the  reoeivi  rs        \     107,  P    I 

Toledo  St.  Louis  &  Western  RR.  -.— 

Oeorge  S    Ri       rormerlj  Pnrlnrnl  Titwsurti .  hss  bosn  nlnrtntl  flnri  Trail 
110,  p.  872. 

Toledo  &  Ohio  Central  Wj.—Neu  Off  icon. — 

V.  It.  Sheldon,  n 
Bennett,  recently  i  ..r. — V.  no.  p.  971. 

Toledo  Terminal  RR  Officer*. — 

The    I 

\ud  .  and  w    L.  Bchulte,  Treas  -  \ 

United  Light  A  Railways.  m. — 

President   Hulswit  states  that  for  the  |2  months  ending  February  the 
^  ■  how  i  thi  I  net  earnings  in  It  ad  that 

business  conditions  In  the  tenitorj  served  bj  the  company  w« 
better  th  in  at  present  and  further  that  he  looks  for  continued  Lni 
both  gross  and  net  earnings. 

Consolidated  Earnings    •  the  Company  and  Its  Subsidiaries  for 

Twt-be  Months  titaVm  ' -'"■ 

1018 

Gross  earnings,  all  sources $10,398,337    $9.430.H39        .<!< 

Balance  avallal.le  for  dividends $1,175,854     $1.09 1 ,fi  i:t  84,211 

Pro-rata  Preferred  dni. I, ml      807.104  2,424 

BurplUI  $571,174        $484,539  86,635 

—V.   109.  p 

United  Railroads  of  San  Francisco. — /'  live. — 

•■  lias  been  declared  ■  Holders 

bonds,   inn  00,   and   holders  of  more 

than   95  10.000     the   time 

about    \-  r  which  date  a  penalty  of  *20  will  be  laid  In  each  $1 .000 

bond  n  lorlylng  bonds  ha  .  I  -  ire  by  agree- 

--.  1 1 1  be  carried  out  through  underlying  bond  holders      See  modified 
plan  In  \  .  100,  p.  i:;i.,\  207  I:  v.  1  i 

United  Traction  Co.,  Pittsburgh.       I  . — 

mladelphla  i  v.  108,  p   2023. 

United  Traction  &  Electric  Co.     ReorganiMoHon  Plan. — 

Rhode   l-land  CO.   ahow         V,    |  in     ,,.    ]  |s-, 

Virginian  Railway.     Offering  of  Equip.  Truei  CerHf 

'    City   Co.,    Kissel,    Kinnifir  and    Lee, 

•'son  &  Co.,  are  offering,  at  a  price  to  yield  7','  I 
maturities,  by  advertisement  on  another  page,  $5, -00,000 
Equip.  T  Gk>ld  Certifioatea.     Banki 

Dated  April  I  102  delphla  plan."     Due 

In  20  equal  semi-annual  installments  from  Oct.  1  1920  to  April  1  1930.  lncl. 
Commercial  Trust  Co.,  i'hlla  Denom.  $1,000  (c*).     Dh 

able  \.  \  it    in  Neu  Nor!,  and  Philadelphia.     I'' 

conditionally  guaranteed  by  \  Irginlan  Ry..  by  endorsement  on  each  certtf- 

i  he  Hi'- 

cost  of  tin    i  odard  equipment     l.ooo  120-1  J  c.irs. 

6  Paclfi'  eiiKur  coaclies.  1  combina- 

tion b  mall  cars.    I  club  C 

The  n  ulpmsnl   "ill  be  about  Sb.M'iO.OOO.  of 

Which   the  company   will  make  an   initial   payment  of  about   $1,715,000,  or 

about  26',  .     These  are  the  only  equipment  trust  certlfli  u island- 

ing.— V.  no.  p. 

Wash.  Bait  &  Annap.  Elec.  RR. — Annual  Report. — 
Calendar  Yrars—  1018.  1017.  1010. 

Operating revenui  s $2,168,120    1 

Operation  expenses  l    513    l7H        1 .740.282  73S.597  511.617 

Auxiliary  operati..,:  J 

r7e»  operating  revenue.    $724,351    $1,288,921       $847,103       $447,266 

Taxes 

Non-operating  Income     .   ('ri- 

Interest  and  other  <  b  38  .    - 

Net   become        $319,400        $-194,536         $462,651         $147,095 

Percentage  railway   oper. 

exp.  to  ry.  oper.  re\-  69.80  59  96   ,  47.35?!  54.07% 

—  V.   Ill),  p. 

Western  Ry.  of  Alabama. —  To  Unif,  m. — 

See  Georgia  KK  108,  !'•   12 


INDUSTRIAL  AND  MISCELLANEOUS. 

Acadia  Sugar  Refining  Co.,  Ltd.,  Halifax. — Control. — 
An  authoritative  statement  relating  to  this  company  fo!!. 

An  interest  which  carries  control  of  one  of  th. 
refineries  has  passed  to  Imbrie  &   Co.,  who  will  refinance  t!,. 
and  place  it  under  the  sup<  '  the  management  which  d 

other  sugar  interests.     The  refinery  is  In  I  l   «ith  a 

small  expenditure  car  be  Increased  to  1  ,000.000  pounds  a  day.  and  later  to 
afull  capacity  of  1,500.000  lbs.  per  day.      II  I  to  1.000.000 

DM.  per  day  from  its  former  capacity  of  about  500.0O0.  and 

to  be  able  to  turn  out  this  full  melt  by  midyear.     Can  •  teot  ex- 

periencing much  the  same  sugar  shortage  which  has  prei  ailed  In  this  country. 

The  Controlling  interest   u;is  formerly  held  In  Scotland  and  the  ■ 
and  its  predecessor  have  been  In  business  since  1870.     It  is  one  of  the  oldest 
and  best  known  of  the  Canadian  refineries. 

Imbrie  .v  Co.  financed  and  built  the  Savannah  Sugar  Kefining  Corpora- 
tion at  Savannah,  with  an  initial  capacity  of  1,000.000  pounds  a  day, 
which  is  now  being  Increased  to  1 ,601 

It  is  expected  that  the  financing  of  the  extensions  of  the  company  and 
Its  new  capitalization  v.  ill  be  shortly  announced.  This  purchase  Is  one  of 
several  that  have  been  announced  lately  which  have  been  made  peoslble 
by  the  present  rate  of  exchange. — Compare  V.  109.  p.  1793.  2358. 

Aetna  Explosives  Co.,  Inc. — Compensate  .'.  iOr. 

Judge  Julius  M.  Mayer  in  the  TJ.  8.  District  Court,  on  Mar.  IS.  made  an 
order  granting  awards  totaling  $431,171   for  compensation  and  ei 
under  the  terms  of  settlement .  approved  May  _'}  1919. 


meat  bonds,  Bsries  "A."  due  j.,n    i   19$ i    .,,  :  ■•  (\w 

Jan.  1   1841,  are  now  ready  for  16  Wail  81.. 

on  surrender  of  temporary    ImhiiI-       \  .    110.  p 


Ahmeek  Mining  Cc 

The  din  dors  hat  ■ 

!  ! 

1811.  1912.  1913.  1914 
$2   $is   |22   $6   $15.50  $12.00 


>  I 

$1  a 


$12 


1918 


$3 


So.ouii 

Alvarado  Mining  &  Milling  Co.  of  Maine. 

lod  &  Kuhne  a  ."_'..".( i  |»  r 

Total  authorized  l  .: 

The  company   h.^ 

from   an   authorized   L- 

■  ■  .  A.  .1 .  M<  ii  J  1920. 

duction 


year. 


in  fully 
dili   of    ;7   l,  .  t        The   llmils 


During  I  919  t  he  plant  op,  r  >.  ■  ■  d  I 
metric  tons  of  ore.      Thi 


compri  k 
of  Chill 

Ry..   v, 

9.2  mill 
silver,   i 

The  princii 
depth  of  appi 
developed  ore,    with 

Production.     Since  the  opera 
Impossible 
One  of 

20.000,000  ounci  s  silver 
tons  of  ore  from  1 888  to  n 
ow  nership,  produced  3  13 
of  Silver  and  2,800  ounces  of  gold. 

This  company  began  operations  In  191 1        id  u  •  urrent 

year  produo  d  923.000  tons  ol 
silv.-r  and   I  ',500  ouncos  of  gold. 

nd  1 1 1 ill.  <1 

nd  1  ,- 

591  ounces  of  gold,  MUlvall 

o.oi  ounces  gold,     ore  treated  In  Jai 

•  ruction   pi.  iiiiiIi  r   w  ay, 

'■ity  of  t  he  ;  per  day  .  or 

nth. 

furp  financing  is  being  undertaken  to  provide  f' 

doubling   the   present    mil:  and    to  othi 

of  the  company's  , 

lore  depletii 
i  on  i  he  bonds  i  ill  of   ., 

re  In  1018,  $767,558.  and  in  1  earnings 

for  1920  are  estimated  In  excess  ol  $1  kt   $1.10 

per  ounce,  and  ■  upon  t  he  pi 

\     i    m   Q  Oeorge 

II .  <  'arn aha n  W .  Clifford.  Gordon 

Dexter.  John  u   Hall,  l.u  irty.  Elton  Parka, 

.  Jr.,   !•>  mkiiii   it  iralngton 

(Tin'  directors  lir,  . 

.  ibie  Apr.  15.  to  holders  of  n  i  !     V.  no. 

American  Brake  Shoe  &  Foundry  Co. 

xCal.  Yrnr  x  1 :,  A I  »s .  U>    —  r'tOTS 

1019.  T>et    31    18.        1911 

•Not  protits    s_     .S7.I71      $2.:; 

88                  :to.:uo  34312 

Sale  of  plants 71.106 

Net  profits $2,758.3315     $2,294,544     $3,232,242 

Contingent,  ate.,  reserve        150.000  150.1  100.000 

liond  Interest  and  loss  on 

Liberty   bonds 110.280         

Federal  taxes  (est.) 418, 17  1 

. 

ion. (7 

I)i\s    paid  by  sub.  cos..  4,010  1.707 


$1,627,307 


"i.OOO 


Oalance,  surplus... 


8005307 

•  Includes  earnings  from  operations  of  plants    after  deducting  manufac- 
turing, administrative  and  selling  i 

•  1  Including  other  income  and  .uilos. 

x  Including  results  of  subsidiary'  companies. —  V     108,   P 

American    Hawaiian    Steamship    Co. 
Status — Outlook.      \V.    A.    ll:iriini;.  Inc.    llayilcn, 

.    kinnicnU    &   Co.,   Vw    Fori  :ire 
offering  at  $75  prr  share  \  it  Iding  <>  irrenl  rate 

of  dividend  the  unaold  balanoi    of   I  — ^ .  — ^ : ; * »  shares  <if  st«M-k. 
par  $10.      A  circular  shows: 

Company- — Incorp.  In   N 

•  - 
I 

two   ships,    the   f 
largely  I 
with  an  ac-p 

covered 

arily  str 

■ 

v  earn- 


Ther 
finance  the  p 
earnings 

Current 

Current    liab 

•  19  .  «.'{>» 


I:   cash.   $1,437 

«T»3JTO:"~reserv 

.$1,000,000; 


M 


from 
On 


601.500 
,223.000 


rtlinary  reserve,  $1.000.000 

Net  current  assets  (exclusive  of  tonnage) $9..';~ 


1292 


THE  CHRONICLE 


[Vol.  110. 


Dividends. — Since  1903  when  dividends  were  inaugurated,  corporation 
has  an  unbroken  dividend  record,  and  has  distributed  $817  50  per  share  in 
the  17  yean.  These  dividends  were  upon  shares  of  $100  par  value.  On 
the  new  shares  of  $10  par  value  the  present  dividend  rate  Is  $8  per  annum. 

Earnings.-  The  American  Hawaiian  fleet  is  time  chartered  on  an  average 
of  over  7  months  and  the  Coastwise  fleet  is  chartered  for  3  years.  BO  that 

future  earnings  are  well  assured.     The  management  estimates  that  net 
earnings  after  taxes  for  1920,  Including  American  Hawaiian's  proportionate 
In  the  earnings  of  the  Coastwise  Transportation  Co.,  will  be  between 
$8,500,000  and  S10.5O0.0O0  or  from  $17  to  £21  per  share. 

'<,rs. — George  8,  Dearborn  (Free.),  \V.  A.  Sarrlman  ("Vice-Pres,  A 
Treas.  .  James  H.  Post,  Henry  G.  I.apham,  Charles  n  Beger,  H.  E.  D. 
Jackson,  Henry  Dearborn,  Silas  W.  Bowland,  Warren  D.  (Mark. 

Incorporated  In  New  Jersey  In  1903.  has 
outstanding  35,000  shares  of  stock,  par  150.  Company  has  no  funded 
debt,  all  bonds  Issued  to  finance  construction  of  vessels  baying  been  paid 
off  from  earnings.  In  addition  lias  paid  regular  dividends  since  1900. 
a  fleel  often  colliers  having  an  aggregate  capacity  of 
76,500  I  -    up  as  follows:     Coastni.se.  Transportation  and  Bristol, 

of  7.000  ffolk,    Middlesex   and    llamden,   or  8.000  each:   Norfolk, 

Un   and    Fairmont,   of  9.001)  each;   and   Clarksburg,   of  7.S00. 
The  av(  f  the  fleet  Is  five  years,  and  is  universally  recognized   as 

the  b  colliers  ever  bulll  In  this  country. 

During   1919  company  paid  S3]    per  share  In  dividends  and  in  addition 
for  the  "Clarksburg'   out  of  current  earnu 
Earnings  for  Ou  Year  ending  Feb  28  1920  (Tiro  Months  Estimated.) 

cross  earnings.    $6,085,41 9 1  Net    before  taxes $3,793,503 

On  Mar.  3  1920,  the  American  Hawaiian  steamship  Co.  acquired  over 

il  stock,  simultaneously  arranging  a    three- 

irter  to  transport  coal  to  Europe.     Based  upon  the  charter  rate  for 

the  first    year  i     1920,   after  allowing  for  depreciation   and 

'      The  proportion  accruing  to  the  American 

Hawaiian  Co.  i-  Includl   1  in  t lie  above  estimate. —  Y  .  1  10,  p.  000.  972.  1090 

American  Piano  Co. — Stock  Dividend. — 

An  extra  dividend  of  .",'  ,  in  stock  has  been  declared  on  the  Common  stock 
In  addition  to  a  quarterly  dividend  or  1  '  j  %  on  the  Common  and  the  regula  r 
quarterly  dividend  of  1  M  '  ,  on  the  l'rcf  stocks,  all  payable  April  1  to  holders 
of  record  Mar.  2-1.  Three  months  ago  an  initial  quarterly  dividend  or 
ad  a  stock  dividend  of  5',  was  declared  on  tho  Common  stock. — 
V.  109.  p.  . 

American  Thermos  Bottle  Co. — Dividend. — 

v    semi-annual)  cash  dividend  pr  6%  bas  been  declared  on  the  stock 

Payable  apr.   15  to  holders  of  record  Apr.  5.       Dividends  were  put  on  a  1  •"  ' 
asis  In  Apr.   1918.      Dividend  record  (unofficial): 
1911.       1012-T3.       1911.       1915.       1916.      1917.       1918-19.      Apr.  '20. 
2H%       2%  p.  a.       H%        :,'-,  8%  5%        12%  p.  a.  6% 

The  shareholders  were  officially  Informed  las;  October  that  the  profit 
and  loss  surplus  on  June  30  1919  was  $1,038,088  and  that  there  was  "every 
reason  to  believe  that  this  surplus  will  be  paid  to  the  shareholders  In  the 
shape  or  stock  dividends  If  the  Supreme  Court  confirms  the  present  belief 
that  such  dividends  are  not  liable  to  Federal  Income  tax"  (see  decision  to 
this  effect  In  v.  no.  p.  1049). — Compare  V.  109,  i>.  22 

Amoskeag  Manufacturing  Co. — Proposed  Stock  Dividend. 
A  stock  dli  Idend  or  100'"  (calling  for  172,800  additional  Common  shares 
no  par  value),  is  recommended  to  the  shareholders  by  the  trustei 

meeting  of  the  shareholders  will  be  held  shortly  to  vote  on  this  recommenda- 
tion. The  balance  sheet  tor  the  year  ending  Juno  1  1919  shows  a  profit 
and  loss  surplus,  Including  resen  .  compared  with  $22  90''  - 

228  In  1918  and  $13,543,603  In  1917.  See  annual  report  for  1918-19. — 
V.  109.  p.  1462. 

Anglo-American  Oil  Co.,  Ltd.— Notes  Sold.— .J.  P.  Mor- 
Morgan  &  Co.,  First  National  Bank,  National  City  Co.  and 
Guaranty  Trust  Co.,  New  York,  announce  the  sale  at  100 
and  int.,  to  yield  7  ]  ■/'<  .  by  advertisement  on  another  page, 
of  $15,000,000  Five-Year  1 }  2< r  Sinking  Fund  Gold  Notes. 
Dated  April  1   1020,  due  April  1   1925. 

Interest  payable  A.  ft  O.  at  ottice  or  J.  P.  Morgan  &  Co..  New  York 
Denom.  $1,000  and  S500  (c*).  Ked.  on  any  int.  day,  all  or  part,  or  Tor 
sinking  fund,  at  par  and  int.,  plus  a  premium  of  1%  for  each  year  or  portion 
of  year  rrom  date  of  call  to  maturity.  Guaranty  Trust  Co..  X.  Y.  trustee. 
A  semi-annual  sinking  fund  of  not  less  than  $1,250,000  begins  April  1  1922. 
Data  from  Letter  of  Chairman  F.  E.  Powell,  N.  Y.,  March  23  1920. 

Company. — Chartered  in  1888  in  the  United  Kingdom  and  represents  the 
so-called  Standard  Oil  interests  in  that  country.  Is  the  largest  distributor 
of  petroleum  products  In  the  United  Kingdom  and  obtains  Its  supplies  from 
the  refineries  of  the  Standard  oil  Co.  (New  Jersey),  Atlantic  KefininR  Co.. 
Magnolia  Petroleum  Co.,  and  others. 

[any. — Owns  marine  equipment  consisting  of  30  tank  steamers  or 
over  200.0(10   tons   dead    weigh!    capacity,   also   barges,    tUgB   and   coasting 

vessels  which  are  employed  in  carrying  the  company's  products  at  remunera- 
tive rates.  The  replacement  value  is  estimated  at  IS. (100. 000.  and  the 
book  value  is  £1.066.000  Also  owns  storage  tanks,  railway  tank  cars, 
wharves,  and  other  property  employed  in  its  business,  the  present  replace- 
ment value  of  which  is  estimated  at  £1,850,000,  with  a  book  value  or 
£753.999. 

Purpose. —  Proceeds  will  be  used  in  connection  with  the  acquisition  and 
development  of  additional  bind  and  equipment,  to  pay  for  new  tank  steam- 
ers and  barges,  4c. 
Earnings.-  During  tbelast  eight  years  the  earnings  have  been  as  follows: 
Year—  1916.  1917.  1918.  I919(est.). 

roflta      .      XI, 122. 979     £1,390. 730     £1,047.907     £1,800,000 


Income  tax  and  exchange 

Depredation        

surplus  lor  dis  Idends 


235.373 
282.715 
604.891 


244,101 
348,687 

803,842 


318.296 

2S9.90I) 
1.039.711 


375.000 

300,000 

1.125.000 


Capital. — Capital    stock    outstanding    is    £3.000.000.    which    at    present 
quotations  has  a  market  value  of  $81 ,000,000.     Dividends  or  not  less  than 

25' ,'   hue  been  paid  regularly  since  dissolution  or  the  old  Standard  Oil  Co. 
and  the  present  rateor.30',   has  been  paid  since;  1914.  —  V.   109.  p    . 

Associated  Welding  Cos.,  Inc.— Sub.  Co,  D\ 
iii  tr, iiowing  dividends  have  been  declared  by  the  company's  subsidi 
arles:  (\>  Electric  Welding  Co.  of  America,  Baltimore,  Md.,  on  Pref  stock 
for  the  s  months  ending  Dec.  31  1919,  o\  cash  (at  rate  of  s\  per  ann.), 
and  on  Common  Btock  10'  In  cash  and  2595  ">  stock,  payable  to  holders 
of  record  March  15.     (2)  Electric  Welding  Co.  of  Boston,  inc.,  for  6  months 

ending   Dec.  3 1    1919.  on   Pref,  stock  3'     ',    in  cash,  and  on  Common  stock 

n',  cash  and  bocb    payable  to  holders  of  record  March  16. 

The  Electric  Welding  Co.  of  America.  Norfolk,  v"a.,  has  acquired  the 
i  and  equipment  of  one  or  the  largest  welding  organizations  south 
of  Baltimore.-   V.  1 10,  p.  467, 

Atlantic  City  Gas  Co. — Jan.  1   1920  Interest. 

•  is  been  made  that  the  i  deposited  with  the 

on -ard  Trust   Co.,   I'lnla..  trustee,  unoer  the  First   Mortgage  :>' ,   bonds. 
dated  Jan.  I   1910,  funds  Tor  payment  or  Interest  coupons  maturing  Jan.  1 

1920.       v\  10 

Atlantic   Gulf  Oil   Corporation.     Stock  Offered. 
Moore.  Leonard  >v  Lynch,  New  York,  *c.  are  offering  ai  87.50  per  share 

:    stork,    par    $100.       Atlantic   Oull    A;    West     Indies 
0.1    10  lock,  and  together 

with  its  directors  owns  the  entire  bonded  debt   consisting  of  $5,000,000 
First   Mtge.  »ttge.  Os  outstanding       \  .   109, 

p.  47H. 

Autocar  Co.,   Arc! more,   Pa.      10',  dend. 

Ck  dividend  ol    10  000.000  outstanding 

ible  to  holders  ol  record  March  31.      \  stork  dividend 
of  20'.  d  June  1916  and  one  ol   10'     In  Dec.  1915.     The 

and  reserve  account  as  ol   Dec.  a\    1918,  before  providing  roi   the  Federal 

'.  -  109,  p,  1794, 

Barnsdall  Corporation.     Listing. — 

has  authorized  the  listing  ,.r  temporary 
\"  voting  stock  (auto 
$15.00  official  notice  of  Issuance  In  i  prcsenl 

V.   I  |o.  p.  I  190,  i  170    loo] . 


Bigheart  Producing  &  Refining  Co. — Cash  Dividend. — 

A  regular  quarterly  dividend  of  2  ,l$  %  ha.s  been  declared  on  the  stock, 
payable  in  cash  Apr.  1  to  holders  of  record  Mar.  26.  A  scrip  dividend  of 
2H%  "as  declared  payable  Mar.  1  to  holders  of  record  Feb.  25.  See 
V.  110.  p.  873,  169. 

Bonanza  Development  Co. — Listed. — 

The  Boston  Stock  Exchange  on  Feb.  2S  placed  on  the  list  20,000  shares 
capital  stock,  par  $5,  being  the  total  auth.  and  outstanding  stock. 

The  company  w;ls  ineorp.  June  9  1919  in  Mass.  as  a  reorganization  of  a 
Colorado  corporation  of  the  same  name  having  300.000  shares  of  stock. 
par  $10.  The  stockholders  of  the  old  company  on  Feb.  5  1919  voted  to 
sell,  transfer  and  convey  all  its  property  to  the  new  company  In  considera- 
tion ot  the  Issue  Of  the  entire  capital  stock  or  tho  new  corporation  to  the 
stockholders  of  the  old  company  of  record  on  Dec.  10  191 S.  pro  rata.  In  the 
ratio  of  one  share  in  new  corporation  for  every  15  shares  held  in  old  com- 
pany. The  new  company  takes  over  as  the  chief  asset  a  timber  tract  of 
about  20.0(H)  acres  situated  In  New  Mexico  about  52  miles  northeast  of 
Albuquerque. 

For  the  period  July  5  1919  to  Dec.  31  1919.  inclusive,  the  company 
showed  a  loss  of  §1,536.     President.  Benjamin  A.  Norton. 

Booth  Fisheries  Co. — Annual  Report. — 

Calendar  Years—  1919.  1918.  1917.  1916. 

Net  profit. Sl.l.-U.^SS  S_.217.677  $3,388,829  $1,659,295 

Interest 707.728  719,876  531.904  378,919 

Federal  taxes 48,000  250,000  625.000         

Depreciation.  &c 245.676  198.442  354.632  274,024 

ed dividends  (7%)  344.947  275.831  236.110  214.270 

Balance,  surplus »86.887         $473,525     $1,641,522        $792,082 

—  v.  109,  p.  sito. 

Brooklyn  Borough  Gas  Co.  —Earnings. — 

Calendar  Years—  1919.  1918.  1917.  1916. 

Total    receipts 5647,415         $518,078         $434,645         $394,072 

Operating  expenses 494.711  427,449         319.937         244,515 

Net   earnings $152,704  $90,629        $114,708        $149,555 

.Vet  rate  reserve  account 
80  cent  gas  rate 173,040  81.628  66.874  33,708 

Net   income def.$20.336  $9,001  $47,834        $115,847 

Other  income 29  16,365  20.676  30.360 

Total  income... $8,921  $25,366  $68,510         $146,207 

Interest,  taxes  .V  amort.         175,007  173,418  151.951  152,411 

Balance,  deficit $166,086        $148,047  $8_,441  $6,204 

10.  ]>•  766. 

Brooklyn  Union  Gas  Co. — Sub.  Co.   Withdraw  Suit. — 

Supreme  Court  Justice  O.rcenbaum  has  granted  conditionally  the  motion 
or  the  Jamaica  Gas  bight  Co.,  a  subsidiary  or  Brooklyn  Union  Gas  Co.,  for 
permission  to  withdraw  its  suit  against  State,  county  and  city  officials  for 
an  order  restraining  them  from  enforcing  thi  IS  of  the  80  cent  gas 

law   as  against   the  petitioned. — See  V.   1  10,  p.  7<>'i. 

Caddo  Central  Oil  &  Refin.  Corp. — New  President.  <Vc. 

Lawrence  B.  Dunham  has  been  elected  lYesident ,  succeeding  E.  Kirby 
Smith,  who  has  been  elected  Chairman. 

Net  earnings  after  interest .  Federal  taxes  and  other  charges,  are  reported 
for  the  nine  months  ended  Dec.  31  1919  as  $483,337,  equal  to  $3  22  a  share 
on  the  150.000  shares  outstanding  (par  S100).  This  is  at  the  annual  rate 
of  $644,44s.  compared  with  $705,734  earned  in   1918. — V.  110.  p.  760. 

California  Petroleum  Corporation. — Earnings. — 

Calendar  Years—                 1919.  1918.  1917.  1916. 

Cross  earnmgs. .$4,621,654  $4,154,354  $o,18o,327  $2,081,154 

Net    earnings $3,128,711  $3,056,883  $2,462,278  $1,511,658 

Depreciation   &c 1,340,505  1.160,773  67^.877 

Interest  on   bonds,  <xc.          104,582  120,725  102,219  110.480 
Reserve  for  Federal  taxes 

and  contingencies 260.000  296.261  217,808        

Preferred   dividends.. *(7%)846.512(8X)1018300  (4)403,721  (4)493,721 

aserve  net  prod.        155,980  157.542  189.876  207,450 

Balance,  surplus $431,132         $303,282        $784,775        $318,229 

(Preferred  dividends  paid  in  1919  in  addition  to  the  regular  7%  were  as 
follows:  Jan.  and  April,  2%  each  on  accumulations;  July  and  Oct.,  2J4  on 
accumulations,  clearing  up  all  accumulated  dividends  on  the  Pref.  stock. 

Total  p.  &  1.  surplus  Dec.  31  1919  after  crediting  $1,359,372  adjustments 
and  debiting  $804,012  Pref.  dividends  in  arrears,  aggregates  $926. 192. 
against  $1,318,602  in  1918.— V.  109.  p.  19S9. 

Canada  Iron  Foundries,  Ltd. — Listed — Initial  Pref.  Div. 

The  Montreal  Stock  Exchange  has  admitted  to  list  (1)  $1,SOO,000  Com- 
mon stock,  par  8100.  being  the  total  authorized  and  outstanding,  and 
(2)  $3,965,S0()  (')'(  non-cumul.  Preference  stock,  par  $100;  authorized. 
$4,500,000;  issued.  $3,965,800.  The  Preference  shares  have  equal  voting 
power  with  the  Common  shares.  The  company  has  also  outstanding 
$869,298  or;    debenture  stock. 

Annual  Statement—  1916-16       1916-17.       1917-18.       1918-19. 

Output  yrs.  end.  Oct.  31 $1,979,771    $2,850,833  $3,740,174  $3,502,456 

The  directors  have  declared  an   initial  semi-annual  dividend  of  2%  on 
non-cum.  Pref,  stock,  payable  April  21  to  stock  of  record  March  31. 
placing  this  Issue  on  a    1';;    annual   basis. — V.   109,  p.  2266. 

Chace  Cotton  Mills  Co.      Dividend  Increased. — 

\  quarterly  dividend  of  io(,    has  been  declare 
April  I   to  held  t's  of  record  March  17.     This  compares  with  fi       paid  In 
,    in  July.  1  '  •*,   In  Api  n  Jan. 

1919       V.    |09,  p.  2442. 

Cleveland  iO.>  Metal  Products  Co. — Notes  Offered.— 
Lee,  Higginson  &  Co.,  New  Fork,  &o.,  are  offering  a1  ^ >7 '  ■> 
and  int.  yielding  aboui  7.'A~>'0.  by  advertiaemenl  on  another 
page,  14,000,000  Ten  Year  7<;  Sinking  Fund  Cold  notes. 

Dated  Mar.  l  1920  Due  Mar.  l  1930.  int.  payable  M  .\  B  at  offices 
of  I  ec,  Higginson  &  ('"-.  '"  Boston,  New  York  or  Chicago  or  at  Guardian 

Savings   ,v    Trust    Co.,   Cleveland,    truest, e.    without    deduction   for   normal 

Federal   Income   tax   up   to   2%.     Denom  ■■>   (c*). 

Callable  as  a  whole  (or  In  part  for  Bulking  fund  only)  <in  any  Int.   date,  on 
notice  at   105  and  Int.  until  Mar.  1   1922:  101  then-after  and  until 
Mar    i   1924:  103  until  Mar.  I   1926;  102  until  Mar    1   1928:  101  unt 

,i,.|.  commencing  1922,  sufficient  to  retire 
o(  tbl  0   usue  before  maturity. 

Data  from  Letter  of  Prcs.  F.  W.  Ramsey,  dated  Cleveland,  M.»r.  1920. 

■:u.     Prom  a  small  beginning  In  1888,  compan;  i  to  be 

the  largest  producer  In  this  countrj  of  oil  stoves  and  ou  heater*      it  now 

supplies  more  than  hall'  or  the  oil  cook  stoves  and  oil  heaters  sold   In   this 
country,  under  the  trade  names  "New   Perfection'  Perfection" 

heaters.     In  addition  manufacturers  a  large  line  of  aluminum    and    an- 
ami  led  steel  cooking  utensils  under  the  trade  name  of  "Aladdin." 

The  p  ...is  ineorp.   In  Ohio  in   1916.  a 

-.  me  Interests,  which  had  pre\  I  | 

... 

■  made  direct  to  deali  rs  in  2  I 
bj    i  he  ■  ■  n  marki  tin  chiefly 

iUth,  Bales  are  made  through  i  Com- 

''Aladdin  '  aluminum  and  enameled  steel  cooking  ut ei         art   s,,ui 

trade, 
which  i  Perfection  9tove  Co.,    t.    ;     Sarnla, 

out.  which    manufactures   stovi 

lo.      Branch 
i  letroli .    Indlanniiolis,    M 

I  i      I  oiiis.    l)i  n\  . 
Seattle  bi  id    Kansas  City,       To  a 

total  fit  rt  .  is  being  added   125,616  sq 

000  of  the  p  houses 

and  plant  add  malnder  will  be  added  to  working  capital. 


Mar.  27  1920. 
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Capitalization  After  This  1 ■  nuinrina —  Auth.  <> 

Ton  Year  7'.;        I     I      d  notes  (this  issue) $7 

Preferred    tocl  ■      mi.  i  v.  101.  p.  166) S  i 

Com.  stock   (par  $100),   ($185,600  has  bt 

Jan.   i   to  emploj  I  000  000     1.202.200 

Salts  and  Xil  /'  ,  •  irs. 

I'M.",  L016  1817.  1018.  1010. 

S9.52J.210  $11,200,007  $1 .; 
Net  before  i ■'■  d. 

taxes 881.782     1 .17-1.1 15      1,200.029       1  013.901 

Not  .iii'  r  ■ 

]  ,047.207         I 
Balsa  for  Jan.  and  Fob.  1920  Increased  m 
119. 

iltdalion  in  1910  i 
10%  dh    , 

Foundry  <'<>.  bad  pud  cash  dividends  of  not    leas  than   10' 
it«  Conn  V.  104.  p 

Coastwise  Transportation  Co.  — A 
See  American  Hawaiian  Steam  nl]   i 

Colorado  Fuel  &  Iron  Co.      \ 

John  O.   Mitchell,   President   or  tl  >k.  has  been 

elected  a  director,  succeeding  John  D  10.  p    1182. 

Columbia  Graphophone  Factories  Corp.  of  Maryland, 
iphophone  Mfg    Co.  below.-  \     100,  p,  1900,  1804. 

Columbia  Graphophone  Manufacturing  Co. — /./ 

New   v  (irk  Si  i  irk    I  >  orl/< d  (In    listing  of  tei 

.lies  for  •11,007  additii  Common  I  par  value 

(authori/<  il. 

held  In  •  i  rp.  hi  Man  - 

land,  and  In  addition  the  1 1st  I 

to  be  bmuuu 
s»  a  stock  dividend  of  l-20(  h  nl    ml  bl    April  1  to  hi 

Miinh  1."   1920,  making  tbi    total  ami  u       implied  fot  shares. 

Columbia  Gi    i  ■> 
Maryland  Jan     •  1920,  and  will  acquire  and  construct  Inrg 
manufacturing  plants  In  Ualtlirciri    Aid.,  and  Toronto,  Can 
tlon  la  as  full 

Authorized .  Issued. 

Common  stock  (no  par  \  slue     

8%  Cum.  I'r 

First  Mi  10     $1,750,000 

All  of  (lie  <  'minium   M  < 

Mfg.  Co.  for  i  tan.     There  hi  •!  wnh  respect  to  the  i 

stock  of  Columbia  Graphophone  Factories  Corp.,  negotiable  stock  option 
warrants  which  an  ble  for  Common  stock  of  Columbia  Grapho- 

phone Ml"    Co.  In  accordance  with  the  terms  of  an  agreement  dat< 
Nov.  1  1 010  between  Columbia  Graphophone  Mfg.  Co.,  Columbia  Grapho- 
phone I  inkliii  Trui  I       in  accordance 
with  thei 

Trust  Co.  as  trustee  certifies  i  11.667 

snares''  I  upon  the  pro  render  of  the  stock  option 

warrants  of  Columbia  Grapnophom  <  orp. 

These  ble  and  entitle  the  bearer  upon  presentation 

and  surrender  >  hereof  to  purchase  Tor  each  share  of  Pref.  stock  m iiii 
to  w iii,  i  ntr  have  !'•  r<  'olum- 

i  Jan,   1    1020  to  and  incl. 
or  fraction  I 
(6)   Prom  Jan.  1    1922  to  and  Incl.  Di  .'  shares  at  tbe  rate 

of  $70   per   Share    or   fraction    (lienor  ind    Incl. 

Dec.  31  1923,  i  .  »b  ires  at  the  rate  of  $80  per  share  or  fraction  thereof, 
These  warrants  further  entitle  1  for  (he  Mian*  of  Common 

stock  of  Columbia  Graphophone  Mfg.  <  '<>.  either  In  cash  or  by  the  delh  cry 
and  transfer  •  at  of  Pref.  stock  of  Columbia  Oraphophone 

Factories  ( 'orp. 

(The  Franklin  Tr  York,  will,  until  March  ,'i0.  receive  tenders 

for  the  s;ile  »ing  Fund  at  not  exceeding  110 

and  i:  I  in.  p.   lit 

Computing-Tabulating-Recording-Co.-    / 

•'ock  Fxcha:  ■•  ri/<  il  the  llrting  on  and  after 

March  26  of  lut.v  without  par  value  (authorised, 

200.000  shares,  no  par  value  .  in  exchange  for   I  •   present  out- 

standing capital  siock.  par  111  ]  10,  p.  °7;i.  1 180,  1100. 

Consolidation  Coal  Co.  (of  Maryland). 

starr.i.  Murphy  and  A,  W.  Callowaj   t  rs.  suc- 

ceeding Carl  K.  Gray  and  tho  late  Jerc  I! .  Wheelwright.— V.  110.  p.  1180. 
1191. 

Consol.  Iron-Steel  Mfg.  Co.,  Cleveland,  O. — Debentures. 

■ 

eld  from   r  iccordlng  to  -'iOO.OOO 

onv.    Gold    Deb       Dated    Feb.    16    1920.      Due   $100,000   annually 
Pen .  i 

both  to 
an  agpre 

such  mo  101  and  Int..   ill  ■  my  int. 

■  nv.  par  for  par  Into  the  f%  Cumul.  Pref. 
stock  at  any  time  after  Mich  Pref.  stock  has  been  auth' 
Data  from   Letter  of  Vice-Pre*.   H.   F.  Seymour,   Dated  Feb.   17  1920. 

Companv-  ition  of  Columbian   Hardware  Co.,  organ 

lfoi.  Republic  Structural  Iron  Wort  Taylor 

indry  Co.,  organized  In  <  line  of 

iron  and  steal  products  and  of  building  hard* 

Purpose. — To   provide   funds   for   the   acquisition   of  Taylor   &    Baggal 
Foundry  Co.  and  for  other  corporate  purposes. 

Earnings  of  Consolidated  Compantes  Calendar  Years. 

1017.  19.  Yrlu.  Aroe. 

Pront  before  taxes*  Int. 

Federal  taxes 90.8  "00 

Interest 71.0  

Balance,  surplus 112.000  

Capitalization —  Authorized.        Issued. 

7%  Convertible  Cold  Hi  li.nlur.s        $600,000         $600,000 

7%  Cumulative  Preferrei  be  authorize  i>00  

Common  stock  (no  par  value  12.500  shs. 

Company   has  outstanding  two  mortgages  amounting  to  $135,000  on 
plants  taken  over. 

Continental  Candy  Corporation. — Karning 

Income  account  for  the  eight  months  ending  Dec.  31   1919  shows: 

Net  sales --- -$3.1 

Cost  of  sales -- - 

Selling,  administrative  and  general  expenses 516.283 


Net  profit  after  providing  for  Federal  taxes $358,872 

—V.  109,  p.  2442. 

Continental  Motors  Corp.,  Detroit. — A  red. — 

Halsey,  Stuart  &  Co.,  [no.,  P.  8.  Moeel 
&c,  and  Continental  &  Commercial  Trust  &  Savings  Hank. 
Chicago,  are  offering  at  100  and  int.  yielding  7%,  So, 000,000 
7%  Serial  Gold  notes.     (See  advertising  pa.- 

Dated  April  1  1920:  due  series  "A"  $500,000  April  1  1022.  series  "B- 
$750,000  April  1  1923,  series  "O"  $750,000  Aprii  1    19  D*    $3. 

000.000  April  1  1925.     Int.  payable  A.  &  O  .  New  York  or  Chicago,  with 
out  deduction  Tor  any  Federal  income  taxes  up  to  and  Including  2  De 

nom.  $1,000  (c»).     Red.  all  or  part  upon  60  days'  notice,  at  101  and  int 
No  mortgage  while  any  of  these  notes  are  outstanding. 
Data  from  Letter  of  Pres.   R.   W.   Judson   dated    Detroit,   March   20. 

Companv- — Incorp.  January.  1917.  In  Virginia  (V.  101.  p.  259).  la 
the  largest  and  most  successful  gasoline  motor  building  organization  in  the 
United  States.  Manufactures  gasoline  engines  exclusively,  and  its  product 
Is  widely  distributed  among  manufacturers  of  passenger  cars,  commercial 
trucks  and  tractors.     Included  in  the  170  customers  are:  Jordan  Motor  Co.. 


Velle,    l  Auburn.  J.   I.  C:iae  Thrilling 

Milli- 
ard, A  i 

our   plants    In    coin 
taking   aiiot! 
to  our  lull  cal 
tlon,    v,  . 

which  v. 
priKiucl 
output 

110 

Inventories  and  for 

. 

■1914  xl'.M  yl'.U'  y  I '.( I 

$1    159   1st.  $2 

x  Jin 

Consolidated  Textile  Corp. 

1 

and   Vii  V.  1 10. 

i  1 10  1  . 

Corn  Products  Refining  Co.  / 

Apr.  _'ii  to  stock  of  record  Apr.  5.      The  n  • 
Apr.  5.      Tin 

Cosden   A    Co.,    Baltimore.     D 

The  d 

value) .  and  a  dl\  Idi 

stock  of  $5  par  vain.  .  In  Ing  the 

for  the  t»  o  preci  dii 

of    t  II" 

The    i 
mended  the  II 

i  convertible  gold  \     110,  i 

Dayton  Power  &    Light    Co.  Harru 

Forbes  A  Co.,  Equitable  Tru  id   BS.   II.   K<>! 

Sons,  Mew  York,  are  offering  •■ 

■    mO.(kh)  First   Lien  &  Gt  q.  M  r    7s. 

•  lue  Mar.   1    1923.      Int 
Vork.  without  deduction  for  any  normal  Federal  i 
2',    which  it  m.i\  lawfull]   pa]  at  the  sourci 
mill  tax  to  holders  of  I" 

as  ;i  w  |i-  r  prior  to  Mar-    1 

ad  Int.  thereafter  to  Mar.  I   IS  ,    indint.tln 

Desom.   91,01  I  entra]   Union  Trust   Co.,   N.   V..  1 

Data  from  Letter  of  Pre*.  F.  M.  Tait,  Dated  Dayton,  Mar.  12  1920. 
Compi  the   entire  •ion    electrli 

■      ion.  Ohio,  and  In  56  oelghborlng  communitli 
developed  agricultural  and  Industrial  territory  having    I 
population  of  325.000.     Companj  also  derives  some  revenue  from  i 

of  st,  .,ni   licit   and   water. 

I      r  Mijj  h'inam  tig. 

Common  stock  

r'irst  Men  A  I 

Underlying  Divisional  bonds  with  public    two  bsui  >¥  .  I7.(i()(i 

*  $2,007.0(10  additional  Kirst  A   Idi     aft 
secure  t ! 

security   thereunder. 

Purposes        proceeds   will   he  ■  funds  for 

tlrement  at  maturity  of  S  i 

•    for  addil  lot 
i  party. 

83.' 

itcnance,  di 

Annual  int    charge-son  outstdc  I    thLsKsue 

I'.diic 

Calendar  K  II    H 

Output.  Earnings.       Earnings 

24.409.Ofi:> 

I'M  I    . 







Franehises.  • 

li 

as  limited  by  the  present  la  wa  of 

Depew  &  Lancaster  Light,  Power  &  Conduit  d> 
■ .  1 1  >•  Increase 

000.— V     ins.  p.   - 

Detroit  &  Cleveland  Navigation  Co. 
A   press  dispatch  from    i 

April  1_'  on  In.  •..  $10,000.' 

on  appr  f  a  25%  stock  dividend 

Diamond  Match  Co.  -«. — 

Calendar  Years—  1917. 

Karnlngs. 

1 .295.685 
taxes.  Ac.  500.000 

'  .y  stk.  dlv. 
Divide: 

irplus K  $701,419         $97«.0O3     $1.: 

-    I 

—  V.  no.  p 

Dominion  Steel   Corp.,   Ltd.,    Montreal. — Pretid* 

\|    Wolvin  has  been  ele.  nt.  succeed b  -kman. 

nmee  Chain  >ard  and  a  member  of  the  1 /on  ion  Advisory 

Committee— V.  110.  p.  888,  - 

Eastern  Manufacturing  Co.  of  Mass. 

.rterly  dividend  of  50c.  a  sh-  .mmon 

stivrk.  ;  initial  dividend  of 

dd  on  Jan.  2.  last. — V.  1 10.  p.  81. 

Elder  Steel    Steamship    Co.,     Inc. --.Vote*     Offer- 
Baker,  Ayling  A   Yonng,  Boston,  are  offering  tin-    unsold 
balance  o*f  $1,500,000  1'",    Berial    (i-»ld  notes,  as  follows: 
80  and  int.;  and  $250,0C' 
17.75  and  int. 

Interest  payable  A.  A  O.  at  Guaranty  Trust  Co..  New  York,  beginning 

without  deduction  for  Federal  income  taxes  now  or  hereafter 

deductible  at  the  source,  not  in  excess  of  2%.     Denom.  $1,000  and  $100 
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(c*)       Red    all  or  part  at  anv  time  upon  30  days'  notice  at  par  and  Int 

Dated  Jan.  15  1920.  due  $500,000  each  Oct.  1  1920  to  1922. 

Data  from  Letter  of  Prea.  Geo.  R.  Elder  Jr.,  New  York,  Mar.  6  1920 

Company. — Incorp.  in  Del.  as  successor  to  the  Eldorado  Steamship  Co., 
doing  a  general  maritime  and  steamship  business  with  headquarters  at 
New  York. 

Capitalization —  Authorized  and  Outstanding. 

First  Mice  Serial  7%  Gold  bonds,  due  1921-1930 $2,150,000 

Serial  7 '"J  Gold  notes,  duo   1920-1922 1,500,000 

Capital  stock  (no  par  valuo) — no   divs.  while    these   notes   are 

outstanding - 50.000  sh. 

Purpose. — Proceeds  were  lived  in  part  payment  for  the  purchase  of  the 
two  oil  burning  steel  steamships,  Dcerfield  and  West  Catanace.  and  to 
provide  about  ^100.000  additional  working  capital.  The  appraised  value 
of  the  two  iromoln  la  $4,381 ,800.  The  B.  8.  Duet  field  is  a  refrigerator  ship 
of  9.725  deadweight  tonnage  and  is  one  of  the  two  largest  American  meat 
carrying  steamers.  The 8.  B.  West  Catanace.  Of  8.458 deadweight  tonnage. 
a  general  ear.,  carrier.  Both  are  of  the  most  modern  construction  and 
of  the  hiuhest  classification. 

Earnings. — The  Deut field  is  operating  under  a  trip  charter  expiring  in 
about  9  months  and  the  West  Catanace  is  chartered  for  4  trips  covering  a 
period  of  about  S  months.  In  accordance  with  the  charter  terms,  the  gross 
receipts  of  the  company  from  Jan.  15  to  July  20  1920.  will  amount  to  about 
$2,010,000.  For  the  calendar  year  1920  the  gross  receipts  are  estimated  it 
$2,730,000,  and  the  net  profits  after  Federal  taxes  (estimated  at  $225,000) 
should  amount  to  $1,335,000. 

12,150,000  Bonds  Listed.— 

The  Boston  Stock  Exchange  on  March  JO  admitted  to  list  temporary 
certificates  for  $2,150,000  7',  1st  mtgo.  serial  gold  bonds,  dated  Jan.  15 
1920.  due  serially  Jan.  1  1921  to  Jan.  1  1930  Int.  payable  J.  &  J.  at 
Guaranty  Trust  Co.,  New  York,  trustee,  without  deduction  for  Federal 
Income  taxes  now  or  hereafter  deductible  at  the  source,  not  in  excess  of 
2%.  and  without  deduction  for  any  other  taxes  which  Company  may  now 
or  hereafter  be  required  to  pay  by  any  taxing  authority  in  the  United  States, 
except  succession,  inheritance  and  State  income  taxes.  Denom.  $1,000 
(c*).  Red.  all  or  part  at  any  time  upon  30  days'  notice  at  a  premium  of 
1  '  j  for  each  year  or  portion  thereof  of  unmatured  life.  These  bonds  have 
all  been  sold  by  the  company,  and  the  proceeds  used  in  part  payments  for 
the  purchase  of  the  steamships  "Deerfield"  and  "West  Catanace." — V. 
110,  p.  767. 

Fairbanks  Company,  New  York. — Sales. — 

Sales  for  the  first  two  months  of  this  year  arc  understood  to  have  totaled 
$3,400,0l  0.  or  nearly  twice  the  total  of  SI  .750. 0C0  for  January  and  February 
of  a  year  ago. — "Boston  News  Bureau,"  March  24. — V.  110,  p.  170,  662. 

Federal  Motor  Truck  Co. — Are?c  Stock. — 

The  company  has  called  a  special  meeting  of  stockholders  for  April  6. 
Approval  will  be  asked  to  increase  capital  from  SI  .000.000  to  S2.000.000. 
Trie  increase  is  to  be  distributed  in  the  form  of  a  100%  stock  dividend. 
The  regular  monthly  dividend  of  '.V,  was  also  declared  on  the  stock,  pay- 
able April  7  to  holders  of  record  March  24. — V.  110,  p.  874. 

Federal  Oil  Co.- — Stock  Dividend. — 

A  dividend  of  i%  has  been  declared  on  the  Common  stock,  payable  in 
Common  stock  May  15  to  holders  of  record  Apr.  15.  An  initial  dividend 
of  2%  and  an  extra  of  3JJ  were  paid  on  Feb.  15  last.  No  fractional  shares 
will  be  issued  but  will  be  paid  for  in  cash  at  the  rate  of  $5  per  share. — 
V.  109.  p.  2413. 

Galena  Signal  Oil  Co. — Plan  to  Offer  at  Par  to  Stockholders 
of  Record  May  31  $0,000,000  7%  Convertible  Debentures, 
Convertible  into  Com.  Stock  S  for  S — Underwriting — Stock  Inc. 

The  stockholders  will  vote  May  17  on: 

(a)  Increasing  the  authorized  Common  stock  from  $20,000,000  [$16,- 
000.000  recently  outstanding)  to  S22.000.000.  par  $100. 

(hi  The  issuance  of  $6. 000. 000  7°/  Convertible  Debenture  bonds,  con- 
vertible Into  Common  stock  at  the  rate  of  one  share  of  stock  for  each  $100 
in  debenture  bonds. 

(c)  Approving  the  resolution  to  offer  said  obligations  to  the  stockholders 
of  record  May  31  1920,  at  the  rate  of  SlOOIn  obligations  for  each  full  share 
and  $100  in  obligations  for  such  fraction  of  a  full  share  of  the  $6,000,000  of 
Common  stock  to  be  reserved  for  conversion,  to  which  each  such  stock- 
hold'  r  may  have  the  preemptive  right  to  subscribe  at  the  price  of  the  face 
value  of  said  obligations  and  accrued  interest   to  the  date  of  payment. 

(d)  To  act  upon  the  underwriting  of  the  whole  issue  of  said  obligations. 
See  V.  110  .  p.  663.  968.  974. 

Galena  Signal  Oil  Co.  Organized  in  Canada. — 
The  Galena-Signal  oil  Co.  of  Canada.  Ltd.,  was  incorp.  in  Canada  Mar. 
8  1920,   with  an  authorized  Capital  stock  of  S500.000,  par  $100,  for   the 
purpose   of  producing,    manufacturing,   refining,  selling,   &c,  oil  and  its 
products.— V.  110.  p.  663.  968.  974. 

General  Electric  Co. — Bonds  Listed — Balance  Sheet. — 

The  Boston  Stock  Kxchange  on  March  19  placed  on  the  list  temporary 
bonds  for  115.000.000  20-yr.  6%  Debenture  bonds,  dated  Feb.  1  1920. 
due  Feb.  1   1940.      See  offering  in  V.  1  10.  p.  603.  874.  1191. 

The  N.  Y.  Stock   Kxchange  has  authorized  the  listing  of  temporary  cer- 
tificates for  $15,000,000  6%  Debenture  bonds,  due  Feb.  1  1940. 
CONSOLIDATED  BALANCE  SHEET  DECEMBER  31. 
\As  Reported  to  tiu  New  York  stuck  Exchange.'] 


General  Railway  Signal  Co. — Annual  Report. — 


1918. 
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a  I'll' i  1 
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3 
i   115,874,800 
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Notes  p  000,000 

Vocounts  payable  12,996,272 
leer,  ta  ■ 

.  In  si  I..  2.4  II). (Ills 

\r|v.  (,n  runtr'ts  13,6 

Diva.  pay.  Jan  2.410.098 

I  10. 711(1.00(1 

I     s   Govt    lot  n  1. 

I  ibbej  '  II  565.000 
010,246 


2,047,000 

25,000,000 
9.716,157 

15,099,185 
2,310,472 

2,816  172 
6.100,000 


Total  liabli      276,741,009  268,106,667 

a  After  deducting  $4,296,498  patent  reserve.— V.  110,  p.  1191. 

General  Motors  Corporation. — Quarterly  Dividend  on 
Common   Stork  Increased  from  12%  to  20%  Basis,  Payable 

1 1  nif  in  Stock.— 

The  director!  on  March  25  declared,  along  with  the  regular  distribution 
on  the  Preferred  and  Debenture  stocks,  a  dividend  of  25  cents  ■  share  in 
cash  and  [  -40th  of  a  share  in  stock  on  the  new  Com.  stock  without  par  value. 

The  dividend  on  the  old  common  stock  of  the  par  value  of  $100  a  share 

Is  at   I  lie  rat"  tiar*  ill  cash  ami  one-four  I  Ii  of  a  share  of  Com  mon 

stock  without  par  rate  of  dividend,  If  continued,  would  beat 

the  annual  rate  of  2095  •  *■  compared  wilh  a  12%  cjlsIi  dividend  rate  on  the 
old   share  s   al    the    pn    cnl    time. 

The  new  no  par  value  Common  stock  has  been  selling  in  the  neighborhood 

of  $40  a  share,  which  would  i  b  value  of  the  dividend  now  de- 

clared eqUi  I  On  the  old  shares,  or  a  50%  annual  biu-ls. 

The  dividends  are  payable  on  May  1  1920  to  holders  of  record  at  the  closo 
i  >rll    ".    1920. 

Future  dividends  on  the  Common  stock  will  be  paid  only  on  the  new 
■hares  Without  par  value,  which  are  being  lasued  In  exchange  lor  the  present 
Common  slock  on  t  he  basis  of  ten  new  shares  for  each  S  100  share. — V.  Ilk. 


(H.  W.)  Gossard  Co. — Annual  Report. — 


Calendar  Years —  1919. 

... $4,803,820 

Net   after  preferred  dividends. $548,009 

.>n  dividends 150.000 

Balance,  surplus $398,000 

"'.   P.  891. 


1918. 
$3,418,639 
$304,048 
150.000 


1917. 
$2,743,719 

$210,012 


Calendar  Years —  1919. 

Net   earnings $658,438 

Preferred  dividends  (6%)  120.000 

Common  dividends (6%)180.000 

Deprec.  &  other  reserve  x96.241 

Interest.. 9,454 

Reserve 222,252 


1918.  1917. 

$815,948  $1,006,904 

120.000  120.000 
(6)180.000(7^)225.000 

169.507  246,928 

39.296  28.200 

259.331  62.957 


Balance,  surplus $30,491 

Total  surplus $949,777 


*17.SM 

$919,286 


$154,048        $219,012 


1916. 

S354.960 

120.000 

(6)1SO,000 

78,776 

28.200 

54,600 

$323,819  defS106.616 
$974,923        $651,104 

x  Includes  Federal  taxes  of  $52,127  paid  in  1919.— V.  109.  p.  2175. 

Herschell-Spillman  Motor  Co. — Extra  Dividend. — 

An  extra  dividend  of  H  of  1  %  has  been  declared  on  the  Common  stock 
In  addition  to  the  regular  quarterly  dividend  of  2%;  the  regular  quarterly 
dividend  of  2%  has  also  been  declared  on  the  Pref.  stock;  all  payable  Apr.  1 
to  holders  of  record  Mar.  25.  An  initial  dividend  of  2%  was  paid  on  both 
the  Common  and  I'ref.  stocks  on  Jan.  2.  last. — V.  110.  p.  1184. 

Holden  Evans  Steamship  Co. — Bonds  Offered. — 

Tillotson  <fc  Wolcott  Co.,  Cleveland,  are  offering  at  price  to  net  from  7% 
to  7H%.  according  to  maturity.  $460,000  First  Mtge.  7%  Marine  bonds, 
dated  Jan.  1  1920.  Denom.  $1,000  and  $500.  Due  serially  J.  &  J.  from 
Jan.  1  1921  to  Jan.  1  1925.  Guaranteed  p.  &  1.  by  Empire  Transportation 
A  Oil  Corp.  Interest  payable  J.  &  J.  at  Guardian  Savings  &  Trust  Co., 
Cleveland,  trustee.  Redeemable  at  102.  Company  covenants  to  pay  int. 
without  deduction  for  income  taxes  up  to  4% .     Tax  refund  in  Pennsylvania. 

Company. — Is  a  Delaware  corporation,  closely  affiliated  with  Cities 
Service  Oo.'s  interests.  Owns  and  operates  the  modern  oil  tanker  Holden 
Evans,  of  5,040  d.  w.  tons  capacity.  In  the  transportation  end  of  Empire 
Transportation   &   Oil   Corporation's   business.  %%\ 

Empire  Transportation  &  Oil  Corp.'s  subsidiaries  and  operating  companies 
Include  Tampascus  Oil  Co.,  Lagunita  Oil  Co.,  National  Petroleum  Corp., 
Gulf  Coast  Corp.,  Southern  Fuel  &  Refining  Co.,  Holden  Evans  Steamship 
Co.,  and  John  M.  Conelly  Steamship  Co.  These  companies  own  leases  of 
oil  lands  in  Mexico,  pipe  lines,  terminals  with  unloading  facilities,  and  two 
ocean-going  tankers  of  which  the  Holden  Evans  is  one.  This  boat  operates 
from  Florida  points.  Louisiana.  Texas  and  Mexico.  The  capital  stock  of 
Holden  Evans  Steamship  Co.  Is  owned  by  Empire  Transp.  &  Oil  Corp. 

Holyoke   (Mass.)   Water  Power  Co. — New  Officer. — 

Robert  E.  Barrett  has  been  elected  Treasurer,  succeeding  thelate  Wallace 
E.  Sawin.— V.  106,  p.  818. 

Hood  Rubber  Co.— fi6  2-3%  Stock  Dividend.— 

The  stockholders  will  vote  April  2  on  increasing  the  Common  stock  from 
$3,000,000  to  $5,000,000  by  the  issuance  of  $2,000,000  new  Common  stock. 
The  new  stock  will  be  distributed  to  stockholders  of  record  (date  not  an- 
nounced) In  the  ratio  of  one  new  share  for  every  1  \$  shares  of  old  stock  now 
held  to  represent  accumulated  earnings.  Total  profit  and  loss  surplus 
Dec.  31   1919.  $2,863,953.     See  V.  110,  p.  1092. 

Hood  Rubber  Prod.   Co.,  Inc.,   Watertown,   Mass. — 

Brown  Brothers  &  Co..  Boston,  &c.  in  February  offered  at  100  and  dlv. 
$1,000,000   7%    Cuml.    Pre/,    (a.    &   d.)    stock,   par  $100.       Divs.    Q.-M. 
Callable  all  or  part  at  $115  and  divs. 
Data  from  Letter  of  Treas.  Frederick  C.Hood,  Watertown.  Mass.  .Feb.  20. 

Capitalization. — Auth.  and  outstanding  Pref.  stock,  $1,000,000;  Common 
stock.  $500,000.  All  of  the  common  stock  is  owned  by  Hood  Rubber  Co., 
which  has  paid  for  the  same  in  cash  at  par.     No  funded  debt. 

Company. — Incorp.  in  Mass.  Business  consists  in  the  sale  and  distribu- 
tion of  Hood  Rubber  Co.  products,  both  footwear  and  tires,  and  this  com- 
pany is  the  sole  medium  for  distribution  of  the  Hood  company's  products 
and  takes  the  place  of  numerous  subisdiary  selling  companies,  whose  busi- 
ness has  been  transferred  to  It.  This  business  is  carried  on  by  the  Products 
Co.  under  a  contract  with  the  Hood  Co.  This  use  of  *>ne  selling  company 
Is  expected  to  result  in  many  economies  in  administration  matters,  corporate 
organization,  &c. 

Earnings. — The  contract  between  the  Hood  Rubber  Co.  and  Hood 
Rubber  Products  Co.,  Inc.,  provides  for  net  earnings  of  1%  on  sales  after 
payment  of  all  expenses  and  liabilities  incurred  by  the  Products  company 
In  the  conduct  of  its  business  under  the  contract. 

Pased  on  sales  of  about  $25,000,000  for  each  of  years  1918  and  1919 
the  net  yearly  earnings  would  be  $250,000.  Sales  in  1920  are  expected  to 
exceed  $25,000,000  by  a  substantial  amount.  The  Products  company 
is  protected  by  the  agreement  for  minimum  net  earnings  of  $100,000  a 
year  in  any  event. 

Management . — The  directors  of  the  Products  company  include  all  of  the 
directors  of  the  Hood  Rubber  Co.  and  6  of  the  staff  Identified  with  tne 
Hood  Rubber  Co.  in  merchandising  and  distribution.  See  Hood  Rubber 
Co.  in  V.  110,  p.  470,  1092. 

Howe  Rubber  Corp.,   New  Brunswick,   N.   J. — Notes 

Stanley  &  Blssell,  Cleveland,  are  offering  at  par  and  int.,  to  yield  8%, 
$400,000  Serml  Coupon  Gold  notes.  Dated  Mar.  1  1920.  clue  $40,000 
semi-annually  Dec  1  1920  to  June  1  1925.  Denom.  $1 .000.  $500  and  $100. 
Int.  payable  (J.  &  D.)  at  office  of  Citizens  Savings  &  Trust  Co.,  Cleveland, 
trustee.  Red.  till  or  in  part  on  any  int.  date  at  102  and  Int  Company 
agrees  to  pay  normal  Federal  income  tax  to  an  amount  of  i% ,  and  also 
agrees  to  refund  the  Pennsylvania  4  mill  tax. 
Data  from  Letter  of  Pres.  John  Tenne.v  Jr..  New  Brunswick.  Feb.  17. 

Company. —  Business  was   incorp.   under  name  of  Howe   Rubber  Co.   in 
1905.      At   present  has  a  production  of  about  1.000  tubes  and  250  t  In 
day,  but  with  proceeds  of  this  note  Issue  production  will  be  brought  up  to 
2.000  tubes  and  350  tires  per  day.      Plant  located  at  Now  Brunswick,  N.  J.. 
contains  76,000  sq.  ft.  of  floor  space. 

Net  Sales  and  Net  Profits  After  Taxes. 

Years—  1916.  1917.  1918.  1919.         1920  (est.) 

Net   stiles $492,543       $929,440  $1,516,823  $2,250,000  $3,600,000 

Net  after  taxes..         58.157  46.328  82,302         135.000         400,000 

Hurley  Machine  Co.,   Chicago. — Stock — New  In! 

It  i*  reported  that  Stockholders  of  record  March  13  arc  given  the  right  to 
subscribe  to  60,000  shares,  no  par  value,  Common  stock  tit  $35  per  share. 
The  General  Electric  Co.,  It  u  stated.  Is  negotiating  for  the  purchase  of  this 
block  of  stock  and  that  In  all  probability  the  stockholders  will  waive  their 
subscription  rights  in  favor  of  the  General  Electric  i'o..  believing  that  the 
property  will  be  greatly  benefited  by  the  entrance  of  (■■  trie  Co. 

Stiles  of  Hurley   Machine  Co.   are  reported  to  have  inn  so  far 

this  year  over  the  corresponding  period  last  year,  and  officials  of  the  com- 
pany priMlict  that  business  for  the  entire  Mar  will  be  three  to  four  times 
that  of  1919.      V.  109,  p.  2175. 

Illinois  Brick  Co.— Dividend  Increased. — 

Aii  extra  dividend  of  1  \  .  %  has  been  declared  on  the  stock  along  with  the 
quarterly  dividend  of  1h%.  both  payable  April   15  to  holden  or  record 

April  3.      In  Jan.  List,  an  extra  of  I  '-'      "as  paid,  along  with  the  regular 
quarterly  of   1  Vj'7,  .   before  which  dividends  wire  discontinued  sine 
\     ill),  p.  875. 

Indiahoma  Refining  Co. — Listing-  -Earnings. — 

The  New  York  Stock  Exchange  has  authorised  the  listing,  on  and  after 

April    1    1920.    of   temporary    Interchangeable   certificates   for   $2,173,495 

capital  stock,  with  authority  to  add  82,826.505  on  official  notice  of  issuance, 

in  exchange  for  present  outstanding  certificates,  making  the  total  amount 

applied  for  $5,000,000  (par  $5),  being  the  total  authorised  issue. 
Consolidated  Income  and  Profit  and  Loss  Account.  Year  ended  Dtc.  31   1919 

Gram  earnings $1,249,1 18  yCommon  divs.  (14 %) $298,925 

Interest,  fcc 266,235 

Deprec'n,  depletion,  30.851      surplus $115,617 

Previous  surplus       654.2-14 

Net  earnings... $50 

Federal    tuxofc 75.000 


Tot  al   surplus $760.  Mi  I 

Adjustments 242.370 

N    t    Income $427,527  

■Preferred  divs.  <.v,;> $12,985      Profit  &  loss,  surplus $527,491 

x  Preferred  stock,  retired  July   1    1919.     y  1%  regular  monthly  and  2% 

■ 

Indiana   Pipe   Line. — New   Director. — 

B.  T.  P.  Groonldge  has  boon  elected  a  director,  succeeding  Edward'Fort- 
mann. — V.  110.  p. 
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Inspiration  Consolidated  Copper  Co. — AequUil 

Tin-  warrior  property  of  1  ]  patented  claims  has 
Copper  Co.  of  Miami,  Ariz.,  to  tin-  Inspiration  I 
for  a  con  Ideratlon   reported   t"   nan    been   JSOO.OOO. — "Engineering   .v 

Mining  Journal .'-  V.   [10,  P.    1003. 

Inter-Coast  Steamship  Co.—  Initial  Dividend,  Ac. — 
An  initial  quarterly  dividend  of  291   baa  been  declared,  payable  April  l 
to  hoi  dare  of  record 
Tnli  company   *  I   by  Capt,   Arthur   L.   Crowley,  formerly 

V.-I'n-  ■   the  Coastwlae  Transportation  Co  .  and 

operations    Nov.    I     1019        Ii    owns   four  steamships  of  3.ti00   I).    '•'■ 

and  <  lulf  trade;  it  also  opt  i 
barges,  4  tuu  I  Utbur  L.  Crowley 

A  Gen.  m  at  the  company's.  . 

■  rs  by  the  acquisition  or  larger  lonnago. 

International  Mercantile  Marine  Co. — Pref.  I> 

•  i  ing  of  tbe  directors  of  the  Inti 
tlleMarl  .  iklln,  It  lar< 

en  no  cliaiik'i'  In  the  company's  policy  regarding  accumulated 
preferred  dividends.     Ii  Is  still  ridends  on  the 

Preferred  at  earnings  warrant  such  action,  and  tin-  board  has  no  plan  for 
paying  the  accumulations  through  a  new  securltj 

year  will  ahow  an  Increase  of  abi  of  1018.     Regarding 

Ings  t  Ik  it  has  been  g  off  due  to  a  decreaae  In  return 

cargoes,  although  shipment*  it  <  proved  In  recent  weeki 

— V.  110,  i 

International  Salt  Co. — Annual  Report. — 

Results   of   Subsidiary    Companies  for    Ten    Months    Ending    Dec.    31    1919. 

'   I,  (i>     Years  Ending 

.1  '19.    Feb 

Grose  earnings  or  sub.  companies $1,071.. 103     91, 102.970     91,2 

Bond  Int.     Rei  ol  M 

167;D  Salt  Co.,  $50,000        154.167  is.",. OOP  is;,. odd 


$920,337        $917,976     $1,021,132 
6X.971 
1.000,000 


inoe  available  for  dlvs.,  Ac 

lTo\ious  surplus.,  

Keduc.  ea 

! $4.0S0.H35     $4,673,998 

llhs.   tO   In''  • 6s...  I'm 

rref.dlv.nl    Detroit  Rock  Salt  Co..  16.250        

irrplu  

The   U  ill    ul    t  I 

ill.     ee.s 

I 


5,380 


$2,667,023 

.   itself  for  the  year  1919 

•  d,  $80,434 ;  total. 

hit .  on  collateral 

ror  i ii  quarterly  dlvs.  of 

\     1 10,  p 


for   10  I 

1H%).  $273,171;  balance  surplus.  - 

Invincible   Oil   Corp.                Sold.  I.                   ft  Co. 

and  Cochrane,  Harper  &  Co.,  tly  sold  at 

98  and  int.,  to  yield  '.)•;,  $1,800,000  One-Year  7%  notes 

'.so  Nat. 
•  p.. in. in  Tr 
f.v»/»i7i  Outstanding. 

$16 

.000 

1.900.01 

I  treated  to  be  In  excera  of  $10  j2 50  000. 

no  Parrels  per  day  from  306  wells, 
ill  description  of  properties,  &c.,  see  V.  [08.,  p.  2437.  2631;  V.  100, 
1704. 

Isle  Royalo  Copper  Co.  d. — 

.1  the  dividend  for  the  current  ipiar' 
V    100,  p    1 

Lake  Superior  Corporation.  —Guaranty  Settlement. — 
The  '  in  last  week's  "Chronicle"  has  been  con- 

whlch  should  road  as  follows: 

•■The  al  ■'  "'tis  of  the  i 

id  from  $75-1  .noo  to 

Is  and  in   lull 

tpproxlmatlng 

distribution  to 

saiil    bondhi  Idors  1  Superior 

Corp.  I   in  control 

urrender  free 
and  uneneuniL.  red  Its  hi  nilO.OOO  out  of  an 

I      1  'etllr.il     .V      llllll 

v.  i  in.  p.  1 103, 
iChas.  H.    Lilly  Co.,  Seattle.—/0;.  ■  /.— 

ii.l   myth.   \\'itter  A   Co., 
Seattle  J  and  div.  to 

yield  ovi  Red.  for  sinking  I  Lh.  pref. 

00:     Common 

$|  flour    and    mixed 

■.'rain,  farm  Owns 

and  oj*  itth',  with  branches  at  EDenaoarg,  Yakima 

and   \\  ap.it...   Wash..    1'ortland.  Ore.   and    Kol 

Annual  nei   ■ 

i  the  total  amount  or 
this  stock."    President .  ■  Illy. 


'• — 

Cum. 
I>le.  all  or  part .  al  any  d 

- 


Logan  Coal  Co. — Pr 
Bloren  A  i  '<>. .  i 
Pref.  (a.  A  d.)  stock,  i 

s  f..r  the  retirement  or  ITef.  stock  at  not  ei 
audi,    and    outstanding,    pref.,    $: 
,.  bonds. 
.  rty. —  Properi  v  is  |oi  ated  In  Cambria  County,  Pa.,  betw,  en  Altonna 
M.  consisi  Ing  of  about   I  .o_'7  acn  s  >■{  coal 
equipment,  Ac  and  In  addition  has  perpetual  leaseholds  on 

lands  In   Cambria  County,  estimated  to  contain 
30.000.1'  marketable  • 

ngs. —  Net   earnii  -  tor  reserves  for  Income 

yearly  average  of  more  than  nine  t  I    r  1019. 

Ing   Federal   taxes,   were  more  than  eight   times  the  dividend 

nek. 

William  J.  F  '     W  h-aton.  .«oc;  Caleb  F.  Fox . 

Howard  Cooper  Johnson  and  Walter  H.  Lrppfncott,  Fhila.— V.  ll0.p.769. 

McCord  Manufacturing  Co. —  / 

A  quarterlv  dividend  or  si  per  shai 
Mock   along  with   the  usual   dividend   of   1W        on    the    l*rel 
payable  April  1  to  holders  of  record  Mar.  h 

Com.  slock  on  a  $4  p.  a.  basis,  an  increase  c.r  1 '",  over  the  previous  rate. 
—V.  no.  p.  360. 

(H.  R.)  Mallinson  &  Co.,  Inc. — IAeHng— Earning*. -- 

The  New  York  stock  Exchange  has  authorised  the  listing  of  >:■*. 000.000 
mulaii\o  Preferred  stock  (par  $100)  and  200,000  shares  of  Common 
stock   (no  par  valuei.  .  ,.  ,       .,,    ..,,, 

Earnings. — Income  account   (including  operations  or  I  lis  and 

Pussy  Willow  Co.)  for  3  months  ending  .Ian  31  l«>-'0:  Cross  profit  on  sales. 
$1,736,726;  net  earnings  si  292.612;  total  income.  $1,362,187:  net  pronts 
(subject  to  Federal  tazea),  $1.373.118.— ▼.  HO-  i>-  IM* 

Middle  States  Oil  Corporation — Xcv  Directors. — 

George  A.  Muir,  William  Roeenfeld,  K. .  B.  I-iwrcnee  and  II.  S.  Rerpes 
have  been  elected  directors,  succeeding  L.  1"..  H.-uskell.  Arthur  Falk  and 
W.  N.  Patterson.  „        _._.._       . 

P.  D.  Saklatvala  was  elected  President.  succee<Ilng  (  .  J.  Haskell  who 
becomes  Chairman  or  the  board:  C.  J.  Haskell  and  W  illlam  Murdoch  havo 
been  elected  Vice-Presidents  and  Col.  C.  A.  Eastman  chosen  Sec.  &  Trees. 
—V.  110,  p.  869.  876.  1192. 


Minneapolis   Gas  Light  Co.  a. — 

uiiii  ...  consulting  engineer,  has  apprals. 

$19,371,063 

and  rix.d  the  valuation  ut   $13,702,831   as  -  ' 

Dr.   Mil..   It 

the  city  of  M  m.. 000. 000  as  a  fail 

Mr     I 

Kiifus   K     |{ai 

cu.  ft.  to  the  munli  S     1 10,  P    B7( 

Montgomery  Ward  &  Co.,  Inc  j. — 

The   \,         ■  I   vehange  ha 

lnterchatig,-a 

iH.rary 
Interehai  no  i>ar 

value.  .   . 
Issuance  and  payment  in  rull       Se.-  annual  rei*.rt  In  V.  11 

Nashua  Mfg.   Co.—  10  .'.— 

Treasurer   Frederick    Amory  .n  In   Kuhct.: 

The  to'  Hiding. 

reason  '<r  th* 
Invests  past  years  . 

p 

It  Is  furring 

It  on  the  books  from  Mir;  l.y  issuing  to 

common 

unissued  took.   In  the  or  one  new    • 

stock  ror  each  share  or  common  stock  then  held,   thus  in  ikiiik-  the  I 

or  the  common  stockholi  erest  in  the 

•     The  .!  Nit   the  recently  adopted  dividend   i 

continued,  to  inual  dividend  on  the  I  i.mmon 

ed  would  beat  the  rate  of  10%.     [The  at.  .ill  vote 

on   this  plan  on   March 

8alos  Tor  year. f 

Common  dividends Sfl 

I  dividends si  at. si 

Iial.inco,    surplus $1,403,640     $1,194,647 


BALANCE  SHEET— OCTOBER  31. 


I'M 'i 
-'« —  f 

riant 9.C 

.t.Ao 35,138 

Cash   1.7." 

Invent  irles .'..:  :  :  .'.11   I  kM 

Ml). IhI  

Prepaid  accounts,      i 


toia 
s  * 

7.240.'' 

t:i 


f 


■ 


Surplus 


2o.n:i6.sns  15.41  uo.aeo 

Oca  p.  3444;  i 

National  Tire  &  Rubber  Co.,  East  Palestine,  O. — 

The  follow  ing  h  is  been  :  COTTeCl  Tor  i  I  ■ 

holders  have  approved  pi  tors  r..r  a  n 

of    7'  '      IT.  1 

Common.     Hair  or  the  Preferri 
bonus  or  four 

Idi  rs  w  ill  be  gi\  en  thr.  1 
of  the  old  Common.     The  company  wai 
Pref.  ai  m.       B.  L.  Warner 

New  Bedford  Gas  &  Edison  Light  Co.-   v  >  nth 

The  stockholders  crease  In  th  lock  by 

(\  . 
100,  p.  6830     Proceeds  will  be  > 

plant   which  are  necessitated  by  the  Increase  in  t in-  demand   for 
Current  for  power  purposes. 

Cal.Ysars—        I"  1018.       I 

)        SI  13.100 
(01.110 

. 

i:res 1 

ran.  1  L038     - 

x  Not  Including  the  additional  sum  of  $1      -  nlums. 

Compare  v.  U 

New  York  &  Honduras  Rosario  Mining  Co. — Obituan. 

Washington   S.    Valentine,   Chairman   of  I  of  the 

New    fori    A    llonduras-lt. .sarin    Mining   C 

Petroleum  Corp.,  is  dead,  following  an  operation  — V.  11" 
New  York  Telephone  Co. 

New  *!  ork  P 

- 
nthi  r   than  those  on  file  with 
The  • 

New  York  Transportation  Co.  at. — 

ed—  I  '10.  Ji/nr.'IO'lS.  Jun*30'17. 

Gross  oarnings I 

«« 

Other  In  83.043  1 

Total   Income $1 .3'.'s.3?i.ri         1733.430         I 

and  all  taxes I'C.'W 

1  _ 

irplus 1680.646  $.M.H*        $164,061 

loss  surplus.  $1.3' 
•IncI  rges  appllca.  ;itIck1.— V. 

Niagara  Falls  Power  Co. 

The 
article  ui  dealing  with 

'.  p.  1004.  " 

NinissinK  Mines  Co.,  Ltd.  — 

Thniui,,!   n,..rurh,   itlvlHnr.d 


omitted. 

Financial  Statement  Shoving  Total  Cash.  Ac  .  $-1,600,960.  March  13- 

Cash  In  bank.  Including  Canadian  and  U.  8.  war  bonds i 

liullion  and  ore  In  transit  and  at  smelters,  ore  on  hand 1.041.430 

. 

Ohio  Cities  G:*s  Co. 

The  direct' 
I 

This  stock    v 

Oklahoma  I":  '  :erinlng  Vor; 

accrue  on  or  al>out  April  1  and  sut*' 

to  incroas. 
fnt,.   $10  '-'" .-oi-.s-stlng  cf  th.    .  Id   :.'.  '       I-'  '     ■  f   v  r.  -  t-    v.       .    .   ■> 

000  6%  cumulative  it  was  provided  should  be  ls> 

ITcf.  and  the  remaining  $70,000,000  new  ITef.  was  to  be 
reserved  for  future  requirements. 


S100. 
1  ably 
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It  lfl  stated  that  the  directors  have  also  decided  to  change  the  name  to 
Pure  OH  Co. 

W  A  quarterly  dividend  or  1  J ...  c;   has  been  declared  on  the  5>4  °/(  VxeS.  6tock, 
payable  April  1  to  holders  of  record  March  15. — V.  110,  p.  472. 

Oklahoma  Natural  Gas  Co. — Rate  Increase. — 

The  company  has  been  granted  permission  to  ha  cross n  the  price  of  natural 
gas  supplied  for  domestic  uses  from  40  cents  to  48  cents  per  1,000  cu.  ft. 
—V.  106,  p.  .'111. 

Osceola  Cons.  Copper  Mining  Co. — Dividend  Decreased. 

The  directors  have  declared  a  (luartcrly  dividend  of  60c  a  share,  payable 
March  31  to  holders  of  record  March  18.  Three  montns  ago  a  dividend 
of  SI  was  paid 

Diridcnds  since  1900  embracing — Xos.  59  to  97  Inclusive. 
•07.    m     09.    M0.     Ml.       M2.       M3.     M4.     M5.    M6      M7.  M8.    '19.   '20. 
$13      «l>      $8      $10  $7.50  $12.50  $10.50    $3      $8    $16   $20   $10      $3    50c 
—  V.   100,   P.  780. 

Otis  Elevator  Co. —  To  Increase  Stock. — 

The  stockholders  will  vote  \pnl  1°  on  increasing  the  authorized  Common 
stock  from   $10,000,000   to   115,000.000. 

The  notice  to  Stockholders  states  that  the  Increase  Is  desired  "that  Com. 
stock  of  the  company  may  be  issued  and  disposed  of  from  time  to  time  In  such 
amounts  and  in  such  manner  as  may  be  determined  by  the  board." — 
V.  110.  p.  1004. 

Otis  Steel  Co. — Earnings.  New  Plant.  Ae. — 
Operations  this  rear  are  reported  as  showing  consistent  Improvement. 
the  tonnage  output  of  finished  products  for  February  running  in  (  i 
30.000  tons.      While  the  annual  report  has  not  yet  been  issued,  the  figures 
available  at  this  time  Indicate  earnings  last  year  of  $1  91  per  share  on  the 
Common  stock. 

Excavation  work  has  begun  for  the  new  sheet  mills  and  their  Initial 
operations  are  scheduled  for  about  Oct.  15. — V.  110.  p.  876,  1193. 

Panhandle  Producing  &  Refining  Co. — Dividend. — 

A  quarterly  dividend  of  2%  has  been  declared  on  the  Preferred  stock, 
payable  April  1  to  holders  of  record  March  20.  An  Initial  dividend  of  2% 
was  paid  on  Jan.  2  last. — V.  109.  p.  2362. 

Parish  &  Bingham  Corporation. — Dividend  Increased. — 

Tho  directors  have  declared  a  quarterly  dividend  of  $1  per  share,  payable 
April  20  to  holders  of  record  April  10,  placing  the  stock  on  a  regular  $-1  per 
annum  basis.  Three  months  ago  75c.  regular  and  25c.  extra  per  share  were 
ordered  paid. — V.  109,  p.  2362. 

Pierce  Arrow  Motor  Car  Co. — Earnings. — 

Calendar  Years—  1919.  1918.  1917.  1916. 

Net  earnings *$3.161.122     $4,273,172     $4,791,274     $4,076,167 

Federal  taxes 600.000       1.200,000       1.161.802        

Balance $2,561,122     $3,073,172     $3,029,472  $4,076,167 

Other  income $$26,144           S15.001           $11,858  $63,8-12 

neome $2,587,^66     $3,088,773     $3,641,330  $4,140,009 

Interest 96.196          8-3,03*            42.582  60.760 

Preferred  dividends  (8%)         800,000  800.000  800.000 

I  ion  dividends. ($1  *i)312,500($5)1562,500($2H)625000        

Balance,  surplus $1,378,570        $403,241     $2,173,748     $4,070,259 

Profit  and  loss,  surplus.  x$3.571.631     $2,819,204     $2,415,963        $242,215 

•After  deducting  depreciation  of  properties  $501,326.  x  After  debit 
adjustment  or  inventory  of  $120,142  and  $500,000  transferred  to  reserve 
for  Inventory. — V.  109,  p.  1705. 

Phillips-Jones  Corporation. — Listing — Earnings. — 

The  Nr«  York  Stock  Exchange  has  authorized  the  listing  of  temporary 
certificates  for  $2, 500. 000  7',  Cum.  Pref.  stock  (auth.  $4,000,000),  par 
$100.  and  85.000  shares  of  Common  stock,  no  par  value  (auth.  100,000 
shares),  with  authority  to  substitute  permanent  engraved  certificates.  In 
exchange  for  outstanding  temporary  certificates. 

Income  account  for  the  six  months  ended  Dec.  31  1919  6hows:  Sales. 
$3,025,168;  gross  profits.  $813,946:  profit  after  Federal  income  and  excess 
profits  taxes  (estimated.  $100,000),  $.338,850.     Compare  V.  109.  p.  780.684, 

Pocahontas  Fuel  Co.,  Inc. — Bonds  Called. — 

All  outstanding  Sinking  Fund  5%  First  Mtge.  bonds  of  Pocahontas  Col- 
lieries Co.  due  May  1  1037  have  been  called  for  payment  on  May  1  at  par 
and  interest  at  the  Columbia  Trust  Co. — V.  105,  p.  185. 

Price  Brothers  &  Co.,  Ltd. — Listed. — 

The  Montreal  Stock  Exchange  on  March  11  authorized  the  listing  of 
$1,534,200  ordinary  Mock,  making  tne  total  authorized  to  be  listed  $8,534,- 
200.  This  stock  wat.  issued  as  a  22%  stock  div.,  payable  Feb.  28. — V.  110. 
p.  877. 

Providence  (R.  I.)  Telephone  Co. — To  Increase  Capital. 

The  company  has  asked  the  Hhode  Island  General  Assemblyfor  author- 
ity to  Increase  the  capital  stock  from  $5,000,000  to  $10.000.000. — V.  110. 
p.  83. 

Puget  Sound  Power  &  Light  Co. — New  Name. — 

Paget  Sound  Traction,  Light  &  Power  Co.  under  "Railroads"  above 
and  V.  110.  p.  971. 

Reelcraft  Pictures  Corp. — Class  "A"  Pref.   Dividend. — 

A  quarterly  dividend  of  2%  has  been  declared  on  the  Pref.  stock,  Series 
"A."  payable  April  1  to  holders  of  record  March  20. — V.  110.  p.  1193. 

Republic  Distilling  Co. — Bonds  Paid. — 
The  $700,000  7%  bonds  due  March  1   1920.  were  paid  orf  at  office  of 
Equitable  Trust  Co..  N.  Y.  City.— V.  109.  p.  781. 

Rockhill  Coal  &  Iron  Co. — Bonds  Offered. — Brown  Bros. 

A  Co.  and  VY.  II.  Newbold'a  Son  &  Co.,  Phila.,  announce 

the  Bale  al  96  and  int..  yielding  6.35%,  by  advertisement  on 

another  page,  of  $3,000,000  First  Mtge.  &  Coll.  Trust  20- 

Ycar  (>',,  S.  F.  gold  bonds.     Bankers  state: 

Dated  March  1   1020.     Due  March  1   1940.      Hod.  all  or  part  or  in  part 

'  ing  fund  at  102  and  Int.      lnt .  payable  M  .  &  S.      Denom.  »500  and 

$1,000  (<•*).      Pennsylvania   Co.  for   Ins.   on   Lives  &   Granting  Annuities, 

trustee.     Free  from  personal  property  tax  in  Penna.  and  normal   Federal 

Income  tax  up  to  1" .'.'  .      Annual  payments  of  $200,000  will  be  provided  for 

i.ii-ni  ot  Interest  charges  and  a  sinking  fund  for  the  redemption  of 

bonds  at  DOl  to  aaceed   103  and  Int.      Through  the  operation  of  the  sinking 

fund  the  entire  ISSUS  (if  bonds  should  t lnis  he  retired  at  or  before  maturltv  . 

Security. — Secured  by  a  first  mortgage  on  the  propcrt  ies  and  Improvement! 

of  the  company.      Also  secured  throng. l  the  deposit  of  substantially  all  the 

ding  b'uuls  and  stock,  by  a  lien  on  the  property  and  equipment  of 

I  Broad  Top  lilt,  .v  Goal  Oo.     Total  valuation  for  both  properties, 
$5,025,000.      In  addition  CO,    will  have  net    Quick  assets    of   over  $750,000. 
tor  description  of  property,  earnings,  Sc,  see  V.  110  p.  1193. 

Scholtz  Mutual  Drug  Co.,  Denver. — Notes  Offered. — 

Wright-Swan  .V  Co..  Denver,  are  offering  at  prices  ranging  from  08.08 
and   Interest    to   <J7 .f\'J   and   Interest,   to  net  7)4%,  according   to     maturity, 

$300,000  ',';   Secured  Serial  oi 

Convertible  at  any  time  Into  h';'„  Cumul.  Pref.  stock .  with  a  bonus  of 
10  shares  of  Common  stock  for  each  $100  par  value  of  Pref.  stork 

changed.     Dated  Feb.  lfl  1030.     Due  serially  Feb.  1022  Co  1026.     Int. 

fiayahlc  In   Denver  or  New  York.      Denom.  $100.  $600  and  $1,000.      < '.li- 
able at  any  lnt .  period  at   102  and  lnt .      International  Trust  <  !o.,   1  I 

■  nijit  from  Colorado  City,  County  and  State  taxes  and  from 
normal   Federal   income  tax   up   to  2%. 

Comp  •  on   ill  ida  I  ion  of  Scholtz  Drug  Co.  and  Mutual  Drug  Co. 

and  OK  "t  Which  Q  are  in   Denver  anil  :'i  are  located 

at  Greeley,  Loveland,  Longnv  or  and   Brighton,  Oolo.     out- 

standing stock  consists  of  $432,000  Pref.  stock  and  $500  Common  stock, 
i  Par  of  ( 'omtnon    1    mill.) 

Profit*.-  Combined  net  earnings  for  the  year  1919.  nfter  dcprecl.it  ion, 
1106.048;  Interest  charges  on  $300  000  secured  notes.  $21,000;  balanco  for 
Income  taxes,  dlvs.  and  surplus,  $85,648.     Pros..  George  G.  Gregory. 


Scovill  Manufacturing   Co. — Balance   Sheet   Dec.  31. — 

1910.     1018.  ptio.     1918. 

s  -  Llibililtes—  %  $ 

Land,  buUdli  imo    5.000.000 

Surplus 16,227,007  15.096.104 

■mil     4.000.000 
0.8   QoVtsec...   6,637,596     1,26  &  bills  pay 

Other  bonds*  Inv     I  fjnllq  ild'd  adv.  on 

1 

Total .80,260,896  27. 

n  After  crediting  $865,747  for  additions  during  1919  as  against  $1,1  14.010 
in   1018;  and  deducting  $1,253,795  for  depreciation  as  against  $2,996,623  In 
\  .   His.  p.  L270. 

Security  Oil  Corp.— .Bono's  Offered. — E.R.  Diggs  ft  Co., 

syndicate  managers,  are  o  ~> ,000,000  Collateral  Trust 

old  Bonds,    Price,  $100  bond  and  1  share  atook,  1100; 

$500  bond  and  5  shares  stock,  S500;  Sl,000  bond  and  10 

shares  stock,  SI  ,000.  and  int.     Bankers  state: 

I  March  IS  1920.  due  June  15  1924.     Denom.  SI, 000.  $500.  $100 

(c*).     Kod..  all  or  part,  on  30  days'  notice  a'   par  and  int.     Int.  payable 

M     8    s.   without  deduction  for  normal   Federal  income  tax  not  exceeding 

2%.      Penna.  4-mills  tax  refunded.      Guaranty  Trust  Co.,  N.   Y..  trustee. 

Capitalization  (upon  Completion  of  Present  Financing)  Outstanding. 

Collateral  trust  6%   gold  bonds .$5,000,000 

Capital  stock  (no  par  value) ...100.000  shares 

any. — Organized  to  drill  for  oil  on  h  I  from  acreage  now 

held  by  Empire  Gas  .V  Fuel  Co.  (a  subsidiary  of  Cities  Service  Co.)  in  the 
Mid-Continent  Oil  Field — including  Kansas,  Oklahoma.  Texas  and  Louisi- 
ana, and  has  acquired  under  most  favorable  terms  the  privilege  of  drilling 
in   certain   of  these   locations. 

Security,  Ac. — To  provide;  necessary  working  capital  for  this  development 
and  to  safeguard  the  investment,  the  purchase  bv  Security  Oil  Corp.  from 
Empire  Gas  &  Fuel  Co.  of  $5,000,000  Sinking  Fund  6%  notes  due  June  15 
1924  (V.  108.  p.  2436),  has  been  arranged  at  a  price  of  90%  and  interest. 
These  notes  will  be  deposited  with  the  trustee,  par  for  par.  as  security  for 
payment  of  Security   Oil   Corporation's  bonds. 

'Purpose. — 10%  of  the  cash  proceeds  from  sale  of  these  bonds  thus  becomes 
available  to  Security  Oil  Corp.  as  working  capital — all  of  it  to  be  used  for 
development  and  to  Increase  the  production  of  oil. 

This  Issue. — When  Empire  Gas  &  Fuel  Co.  notes  held  in  this  trust  are 
called  for  payment  from  sinking  fund,  the  trustee  under  the  Security  Oil 
Corporation's  trust  deed  will  immediately  ask  for  tenders  of  bonds  of  tills 
Issue  or  will  call  bonds  by  lot  for  payment  at  par  and  interest  in  amount 
approximate  to  the  total  amount  to  bo  realized  from  the  Empire  • 
Fuel  Co. '8  notes  under  call.  On  and  after  March  15  1922  holders  of  Se- 
curity Oil  Corp.  bonds  may  deposit  their  bonds  with  the  Guaranty  Trust 
Co.  and  take  down  out  of  the  collateral  deposited  a  like  amount,  par  for 
par,  of  the  notes  of  Empire  Oas  &  Fuel  Co.  upon  the  expressed  condition 
that  such  notes  are  to  be  immediately  converted  into  the  8  7c  Frcf.  stock  of 
the  Empire  Co. 

The  Collateral. — Over  $1,000,000  of  Empire  Gas  &  Fuel  Co.  6%  notes 
have  been  retired  through  the  sinking  fund  of  1  %  monthly,  and  an  addi- 
tional $2,783,000  have  been  retired  through  conversion  into  Empire  Co. 
8%  Cumulative  Pref .  stock,  leaving  at  present  outstanding  only  $21,217,000. 
Combined  Earnings  Empire  Gas  &  Fuel  Cos.  for  12  Mos.  end.  Feb.  28  1919 
(inter -company  sales  eliminated.) 

Gross  earnings $64, 504, 499i Annual    interest   on    6% 

Net.  after  maint.  &  taxes  23,121,297      notes $1,500,000 

Int.  on  divisional  bonds..      l,12G.320IBalancc,  surplus 20.494.977 

Management. — F.  H.  Blackburn,  l*resident,  Cleveland,  O.:  Edward  D. 
Brown  and  B.  K.  Diggs,  New  York. 

Shattuck  Arizona  Copper  Co. — Passes  Dividend. — 
The  directors  have  passed  the  quarterly  dividend  for  the  current  quarter. 

Previously   quarterly   dividends   of  25   cents   were  disbursed. — V.    110.    p 

1005,  665. 

(Howard)  Smith  Paper  Mills.,  Ltd. — Listed. — 

The  Montreal  Stock  Exchange  has  admitted  to  list  $2,500,000 Common 
stock  and  SI, 500,000  8%  Cum.  Pref. Stock,  par  $100,  with  authority  to  add 
$1,500,000  Common  and  $1,500,000  Pref.  stock.— V.  110.  p.  1095.  367. 

Standard  Oil  Co.  of  New  Jersey. — Listing,  &c. — 

The  New  York  Stock  Exchange  has  authorized  the  listing  of  $98,338,300 
(authorized,  SI 00 ,000 ,000)  7%  Cumulative  Non-Voting  1 'referred  stock,  par 
$100.  and  S98.338.300  (authorized.  »100.000.000)  Common  stock,  par  S100. 
Products  of  Company's  Own  Refineries.  Calendar  Years  (bbls.  60  gals.). 
XaDhtlia&    Refined     Gas  &  Fuel  Lubricating  Scale        Oilier 
Gasoline.        oils.  Oils.  Oils.         Wax.     Products. 

ir—  Wbls.)  (bbls.)  (bbls.)  (bbls.)      (tons).       (bbls.) 

4,962.213  8,702.906     7,382.399  2.202,857  62.073      918.989 

191ti 6.100,636  6.137,705     7.147.707  2.546.685  55.792  1.481.186 

1917 —6,371.75]   6.018.332     0.432.101   2,455,315  55.675  1,673.688 

1918 _7.28j.619  6.318.811     J,514.:;i  S3  54.773  1.040,250 

1919 8.812.457  8,108.634  12.647.259  1.857.676  30.686   1.781.144 

The  estimated  output  of  the  company's  own  refineries  for  the  year  1920 
isTabout  10';;    in  excess  of  that  for  1919.— V.  110,  p.. 1194. .1095. 

Standard  Parts]  Co.,  Cleveland. — Notes  Offered. — The 
bankers  named  below  arc  offering,  at  99  and  int.,  to  yield 
about  -i i .000 ,000  7%  Gold  Notes. 

Dated  March  5  1920,  due  Sept.  5  1920.  Red.  June  6  1920  at  par  and  int. 
upon  ten  days"  notice.  Cleveland  Trust  Co..  trustee.  Denom.  $1,000. 
Data  from  Letter  of  President  J.  O.  Hnton.  Cleveland,  Mar.  9. 
Company. — Incorp.  in  Ohio  in  1916.  Consolidation  of  Standard  Welding 
Co.,  Perfection  Spring  Co.,  American  Ball  Hearing  Co  .  Hock  Hearing  Co., 
Western  Spring  &  Axle  Co.,  .^c.  Output  includes  springs,  axles,  bearings, 
tubing,   wheel  rims  and   other  parts    for    bit  anger    cars,  motor 

trucks,  agricultural  tractors  and  airplanes.  Oompanj  employs  over  8.000. 
Balance  Shmt. — Balance  sheet  as  of  Dec.  Si  1019  adjusted  to  show  com- 
pletion Of  this  financing  and  proceeds  from  the  sale  of  the  1  lint  plant,  shows 
net  current  assets  equal  to  $1,550,  and  total  net  assets  equal  to  $3,569  for 
each  $1,000  of  thoso  notes.  Net  earnings  for  the  past  four  years  average 
$]  ,386300  annually. 

I    i\   off  floating  debt   and  provide  additional  working! 
s  Making  Offering.      First   Nat.   Hank.  Otis     •   ■ 
.    in. st  Co.  ana  Bortoo  a  Borton,  Cleveland. — Y.  110,  p.  1006. 

Standard  Sanitary  Mfg.  Co. — 100%  Stock  Dividend. — 

A  dividend  of  100'  ,  luis  been  declared  on  the  $0.000. OOP  Common  stock. 
payable  In  Common  stock  April  10  to  holders  of  record  March  l,(.>.     a  cash 

dividend  or  L"  ,  together  with  an  extra  ol  29  OO  the  Common,  was  paid  in 
leb.  last.  The  balance  sheet  for  year  ending  Dec.  31  1010  shows  total 
surplus  and  reserves  amounting  to  $8,614,870,  compared  with  $7,385,846 
in  [018.— V.  no.  p.  478, 

Stanley  Rule  &  Level  Co. — Merger. — 

Bel  Stanley   \\  orks  below  .       \  .    HIS,  p.    IS7. 

Stanley  Works,  New  Britain,  Conn. — Pending  Merger — 
100%  Stock  Dividend— 450%  New  Common  at  Par.— 
The  company's  shareholders  were  to  vote  yestrday  on  a    plan   described 

in  ii rflclal  circular  substantially  .is  follows 

proposed  that  your  company  purchase  the  manufacturing  business 
and  assets  ol  the  Stanley  Rule  .v  Level  Oo.  for  approximately  $6,000 
paving  therefor  cash  or  Preferred  stock.     'I  I  be  purchased  In- 

clude plants  at  New  Britain,  Newark.  Plantsvllle,  Bridgeport .  South  Shafte- 
D  I  m  Canada,  ail  materials  of  every  kind,  together  with  all  finishes 
goods,  t  Imber  and  other  lands,  tenements,  pati  nts   good-w  III,  trade  marks, 
lie.     The  cash,  bonds  and  accounts  receivable  of  the  Stanley  Rule  &  Level 
cd  by  that  company  and  not  to  be  included  in  the  sale. 
i  he  products  of  both  companies,  while  not  competitive,  are  sold  through 
the  same  Channels  and  lie  side  by  side,  labeled   with  the  Stanley  name. 


Mar.  27  1920. 
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The  Stanley  Rule  i   Level  Co. '•  business  la  the  r.  rah  of  i  hree  generations 

of  iiiamifai'i  ii r  lelvea  to  the  task  of  making 

the  beat  carpenters'  and  other  tool  a  and  creating  a  market  for   thi 

ii"   pla runds  for  the  purchase  by  the  Issue  of 

10,000  000  of  '  |   I'n  f«  rred  Btorlt 

this  Pri  thai  the  Stanley  Works  stockholders  1 1. •  no)  aubacrlbe 

for  will  be  uaed  al   par  for  paymeni   '..  the  Btanle)    I. 

i  in-    i  m  chaae. 

"Tni  Common]  stock  Is  Inti  nd(  d  for  the 

purpose  of  furniahlng  capital  for  continuing  and  developing  the  business 
purchased  and  f<>r  needed  extension  lej    Works  pi. mis.     Ii  is 

propoa    i  stockholders  of  thla 

company  al  par.      In  add  .1  to  Issue  to  the  atockholdera  of 

flu-  company  a  stock  dh  Idend  of  100'  i>r  their  present  holdings  In  com- 
mon 11001  .   n  iim.  I 

i. in  ni  id.    present  surplus  of  this  company." 

[The  Slanlej    Ru  I  i  $2,000,000  and  I 

paying  20'  I    dJvidi  ndi       Bd.       V.  ] 

Steel  &  Tube  Co.  of  America.  —Eur nine 

The  company  report!  the  largest  monthly  earnings  In  lis  history  f< 
Profits  after  I  ii.  and  net  Income  available  for  Preferred 

dividends  $811,349  I  or  the  lust  two  months,  earnings  were  at  the  rate 
of  nearly  9  times  inter. -si  on  funded  debt,  and  balance  was  equal  to  about 
6k  times  I'n-r.  dns       v  .    further  reports 

One  of  the  oompany'a  furnacea  eatabllahed  a  world's  record  in  February, 
producing  an  average  of  ii|j  ions  per  day. 

It  Is  expected  thai  the  annual  report  for  1019  wfD  be  ready  about    \pni 

15.       I'n  In  Miliary   figures   show    net    profit*!   after   taxes   of    16.024,817,    and 

balance  for  dividends  of  $3.9K.1.2;1K,  from  which  Preferred  dividends  of 
1537 .639  wer< 

The  regular  quarterly  dlv.  on  the  $17. .100 ,000  Pref.  stock  has  I" 
clared.  payable  April   1   to  stock  or  record  March  20-     \.   llii.  p.  .;. 

Stevens-Duryea  Inc.,  Chicopee  Falls,  Mass.— Stock 
Offering.  II.  \\  .  Dubiske  &  ('<)..  Chioago,  recently  offered 
$3,(X)0,000  7%  Cum.  Pref,  (a.  iK  d.)  slock,  par  SKX);  and 
30,000  shares,   Class   A    (no   p.u-   \ ; 1 1 1 n •  >   Common  slock,   in 

uniis  of  one  share  of  Cla  -    \  (  Sorm i  with  each  s! 

Pnf.,  at  $100  for  Pref.  and  $50  for  ( !ommoo  shares. 

II  or  part  at  1105  and  diva.      Pi 
immon  Claafc  A  stock  sh.iii  have  prta  In  liquidation 

up  to  $7.1  per  share       (lass   Ii   will  then  r.  ■  ■  d  any  balance  will 

shared  equally.      (la  s    \   shares  shall   have   priority 

•O  $3  per  share  In  an]  •  >".  year,  then  Class  B  shares  will  i  ier  share 

r  thi!    the)    shall  share  equally   In  any  di\  .  distribution.      I 

shares  are  not  cumulative, 

Data  from  Letter  of  Pros.  R.S.  Deering.  Dated  (.  McQPM  I  alls.  No\ .  20. 
".•15  Financing  (No  Hands) —  Outstdg. 


Common  Mori,  (no  par  value)   ru-s  Al no.noo  sh.  30,000  ah, 

Ol  mi  B  ' 70.000  sh.  ru.' 

I'ttri  be  uaed  to  complete  new   modern  plant  under 

tpital, 
"ncorp    "M  Nov    id  1919,  In  Delaware,  to  acquire  all  the  (ir> 
Kid  will  .Vr  •  nixed 

"I        Ma'iuf  ici  ores  hikh  grade  au*o- 


■  the  »ar  the  old  compan)  the  automobile  pro- 

MU'il  In   war  work.      The  property  consists  at    present   of  a 

neiit  of  machinery,  drawings,  jigs,  tools,  fixtures,  patterns, 

:    in   inventory  of  raw    and   finished   materials 
Hire   of  its    product    as    well   as   a    large  stock    of  par's        li 


for   I  he    n 

ble  for  present  day  methods,  and 
In  the  judgment  of  the  mn  ipcrati  the  old  plan. 

a  few  months  for  producing  the  first  ears,  and  I'i  the  meatitin. 

site  m  is  acquired  In  <  'hlc  the  main  line  of  the  Boston  I 

Kit  .i  '•!!  which  a 

thoroughly  modern   plant   covering    100.000  aq.  fi  .  or  about   thro 

'  .  which  is  of  fireproof  is  the  r  sup 

of  much  thought   on  thi    pan  of  thi  i  will  !>.■ 

die  the  production  of  a  program  calling 

The  ii.  u  .-  ir  will  i>.   verj  aim  '  ir  to  the  last  model   produced,  except  em- 

•  such  changes   .minor  In  char  I  during 

■    four  years.     The  entire  car  ely  three 

tly  from  the  pri  driven  of  Btevens-Duryea 

ears,  the  companj   has  been  offered  without  advertising  or  solicitation  on 

irt   more  business  than  It   e  ui  pi  . 

Earnings,  Ac. — On  Aug.  31    1006,  eomp  irplua  of  $277,796. 

on    \ i!^.  :u    luii     shortly  before  it  ceased  active  production),  ar 
set   aside    is  reserve  for  depreciation,  the  total  sum  of  *."■ 
company  hid  a  net  surplus  of  S2.148J50.     During  the  period  from 

iles  amounted  to  more  than  $27. 000. ODD  on  which  earnings  of  nearly 
$3,200,000  were  made  The  gross  sales  on  parts  and  repairs  during  the 
inactive  period  from  1916  to  1 .1 19  were  $888,910.     The  net  profits  from  these 

..i  ions  «  ere  $1  19, 102. 
Dbtdmd  R  cord  o)  $300,000  Capital  Stock  of  Old  Companu;  Total  600 
1907.    1'tiis     1909     [9i0,    ion.    1912,    1918-14.    1915.    I'M'..    1917.    1918. 
17        mi       80        LOO      10        i"  nil        l  i.t'i     .10       :io        20 

Organization  <v  Afanagrrncnt. — Early  In  the  year  1919,  When  the  a< 
of  l  he  gun  plants  cc. is,  c| .  .md  after  the  slgnr  ulst  ice.   li     - 

lug  became  1  part   in  the  company's  affairs, 

and  was  11  Jun       I  •     d    President,     The  old  organizations  of  ei 
superintendents,  foremen  and  mechanics  were  assembled  and  pn 

I   In   August        The  executive  management    now  consists  of  men   who 

id  more  than  twenty  years'  experience  In  the  selling  and  production 

of  high   grade  cars       The  officers  are    R,    s     Dueling,    Pre*.     Karl    Palmer, 

s     William  s    pish.  Sec.:  and  M.  K    Leathers.   I 
The  direct  irate  Includes   the  officers   named   and    Prank   F.   Fl..h,   Paul 
A.  Frank  and  Prank   I)    (Weill  —  V.  90.  p.   100 

Stutz  Motor  Car  Co. — Annual  Report — Stock  Inert 

lea. $7,271,249     H,».5.W     $1   ' 

Cost  of  manufacture.. 

Selling  and  general  expense. 

Net  earnings. $1 .492.020 

Interest  and  discount  earned. 


105.128 


; 


....$1,597  1  is 


$594,048     $1,074,778 
"00  


375.000 


Net  profit 

War  Chest  contribution 

Federal  taxes   (estimated) xfiOO.OOO 

Dividends 375 .000 

Balance,   surplus $622,148         $207.0-18     $1,074,778 

x  Federal  taxes  for  1919  ed    at  $600,000.  later  determined  to  bo  «"- 
The  stockholders  onlM.ireh  M  authoriaod  an  increase  ln  the  capital  stork 
from  100.000  shares  of  no  par  value  to  120.0  rvalue.     The 

addition  bares  art  to  be  used  to  pay  the  stock  dividend  of  1-5  of 

a  share,  recently  declared  payable  April  1.1  to  stock  of  record  April 
V.  110.  p.  1098. 

Submarine  Boat  Corp. — Directors — New  Business. — 
Thomas  Oochran,  of  J.  P.  Morgan  A  Oo  .  and  K    0   Jameson  h. 
elected  directors,  succeeding  Thomas  C    i'  other 

retiring  directors   were  re-elected.      About    .'.000   Workers   were  laid   off  on 
Mar.    13  at   the    Port    Newark  shipyard   as  a   necessary   part  of  t : 
•  time  program. 

Officials,    it    1-   St  it'  (I.    are   considering   pi 
business  In  addition  to  shipbuilding.       It   is  understr 
tent  ion  to  drop  shipbuilding,  but  the  plan  of  the  ni.11 
and  various  new   lines  are  being  considered  to  bain 
that  should  there  be  a  decided  falling  off  in  shipyard  work  the  corp 
would  have  other  activities  to  keep  the  organization  intact. — ■*  .  110. p.  ]i>s2 

aullivan  Machinery  Co.    of  Mass.") — Extra  Diri/!- 

The  directors  have  declared  an  extra  dividend  of  l1;    on  the  outstanding 
capital  stock,  along  With   the  quarterly   payment   of   IHfc.   both    ; 
April  15  to  holders  of  record  April   1.     An  extra  of  1  r;    has  been  paid  in 
a  eh  quarter  since  July  1916.— V.  110.  p.  83.  7 


; 


Superior  Steel  Corporation.  •ascd. — 

stock,  payable  May  I  t.    hold<  • 
■■     1  IJ17    1 

(1H%  <iu>r       V,k'    1'"''  ' 
— v .  1 10,  I» 

Temple  Coal  Co.  BedomnKoi 

Jf5h'  ..•  boen 

called  for  payment   April    1   at    mi   and  |ni 
*C.  PI  ' 

Temtor  Corn  &  Fruit  Products  Co.      / 

lM"""""'"''N""   L'"^      ,!     '   "    '        '•'    :"■>..•  I>:  •  1  ■!.  11. Is  ,.f  <  1  p.  r  share 

per  annum  are  being  paid  quartern  J  d  1,0th  -laasn  nf  1 1 

■s'-e  \       I  III.   p     1  IV  I 

Texas  Company,  New  York. 

has  hv«n  el.  ,       l.ufkln 

»b<>  ,b.  itivc  Comn  r  tin-  iMiard 

..it  was  elected    1  u     w     Bruce  was  ad 

Assistant  Treasurer  to  Tn  usurer. —  \  .   110.  p.   1194,   1  ;  ■  c   - 

Texas  Pacific  Coal  &  Oil  Co.  _ 

The. 
to  time,  to  1  in  r.  ,,s. 

I 

John  R.    Thompson  Co.,  Chicago.   -Prob. Stock  D 

A  Chicago  dlspat  hat  stockholders  will  take  up  the  .,  . 

It  dh  idend  of  :c(  1    c  ;  ,,t  a  s| 
posed  Ui  Incr.  „  k  from  $1 

the   Intention   of   the   directors   to   put   the   Increase   int.  idend 

l"he  par  ratal  of  the  stock  will  remain  at  $.'.',  ■  -hare        \      I  ; 

Tonopah  Extension  Mining  Co.     No  Bxtra  l><  idend.    - 

The  regular  quarterly   dividend   of  59!    '"ls   been  declared   on    t  In 

payable  Apr    1   to  holders  (,r  record  Mar    11      This  rat.    has  u 

quartcrl  |,.ls  !„.,.,,    ; 

July    1 
The  following  s':,t,  men!  b  .s  i„.,-n  issu.si  by  the  compan.',        in  rtsu  gf 

!  ilmr  conditions  In  Tonopah  and   Ii.sms  in  .:,riiink-s  ri 

the  two  recent  strikes  there,  the  declaration  of  an  extra  dividend  won 
necessitated  encroaching  upon   the  compan)  s  surplus 
omitted." — ▼.  109,  p.  1 

Union  Bag  &  Paper  Corp.     Annual  Report. 

I     •  Ending —  i.e  10  aDee.  81    Is    Jan   3]  II  '17. 

r"l"g''- $2,335  $,'l.i:il.I0i 

Depreciation 34N.221  Hi(i.7lo 

Other  Income fr.11 

'  

IVduotion 

Federal  taxes 

Dividends      

H. lance,  surplus. .  ..  $1,114,278     $1,232,792 

Profit  and  loss  surplus         -  $3,174.71.1     $2,347,070 

*  After  adjustment  of  I  ral  taxes  for  1918-     *  1 

v.  109,  p.  [994 

Union  Oil  Co.  of  Delaware.  m. — 

The  company   has  bought    the  properties  Old  (III  A   (. 

comprising   13  rglnia.     (ni  frotii  these  leasei 

largely  from    Big   Injun  and    Bi  ylvanla 

crude,   the  post, s|   price  of  which   to^lay   Is  ,<ii   Id  a   barrel,      Production   Is 

settled  and  averages  at  this  date  265  net  barrels  dalb 

Oil  rights  on  9,523  additional  acres  in   Put  I  incoln  COUD 

included  in  this  purchase.      Production  on  and  after  March    I 
itito  the  possession  of  the  company.     See  Wayland  OH  &  '.>»  — 

V.  110.  i>. 

United  Hosiery  Mills  Corp.—/';./.  Stork  Off*  red.— 

Harrison    ,V    Co.,    i'hila   ;    TTUl  .    d    Hamilton 

I 
eilliiillat  IVB  li 

Sinking  ruiid  000  Pref.  stock  on  Jan.   1    1921   and 

•and    ll  '    annually. 

Corporation  was  organized  and  started  bu  I    rs  ago  nlih  a  total 

capitali/.ation  of  $100,000.      Tol 

net  i  arnings  $90,000.  Total  sales  for  1919  were  about  $7,000,000,  and  pro- 
duction i  '•. 000  do/eu  pairs  per  d  d  that  output 
for   1920  will  lie  2. 2.10, (MM)  dosen  purs.      Ai 

l«  dividend  requirements  on  thi   I'r.  : 
Net   earnings  for   1919  were  $i  . 

United  Iron  Works,   Inc.,   Kansas   City,   Mo.,   &c. — 
0f|    Stock  Soltl — Earniiujs  —I)  », — 

Imbrie  A  Co.,  New  York,  and  Paul  H.   I 

ced  the  sale  at  $50  per  ahare  of  $1,000,000  Common 

-lock      llStwl     UU      (      ll 

Earnings.  —  Earnings  for  the  six  months  ending  " 
Interest,  depreciation,   Federal  ta\«-s  and  1 
are  at   the  annual  rate  of  $17.26  per  share  for  the  « 
earnings  for  the   1-year  period  ending  May  31    1919,  aft.  r  allowii  c  f. .r  similar 

wen-  al  the  rate  of  about  $1  ly.     The  <  • 

stock  has  been  placd  on  a  $.",  per  share  annual  dividend  basi«  b\  ;  he  Initial 

paymei  n  March  10.     SeeV.  108  no.  p.  568- 

For  other   Investment    News    sec  pane  1328. 


CURRENT     NOTICES 


— Wm.  L.  Rosa  A  Co..  tnc, .  announce  the  "i»  ning  of  their  ofTlces  in  the 
Merchants'  Loan  A  Trust  Co.  Building,  112  W  Adam  M  .  Chicago,  to 
deal  ln  high  grade  Inviwtmcnt  bondJa,  and  preferred  stocks.  The  firm  <v,n- 
slsts  of  the  following  members:  William  I,.  Ross.  Lcroy  Woodland.  Ken- 
neth S.   Dickson.   Phil  B.   Dlckr  I ..m    I     II ay.  Jr. 

— Austin  Penchoen,  formerly  -y  of  the  1  :r.  -klyn  Trust 

Co.  of  Brooklyn,  has  become  associated  with  Whit  his  city 

and  will  be  stationed  at  their  Brooklyn  office  at  1S6  Remsen  Mi 

—  Spencer  I  suod  a  circular  on   ' 

Co.   outlining   its   strong   financial    pewdtiot  :    of  earnlni.- 

dend-. 

—  Pouch  >V   ( So  .  mi  ml 

ungliaoi  and    Royal    P. 
Herdeg  I 

—  I.ybrand.  Ross  Bro**.  *  Montg  -ountants  and  auditors, 
annoum                                 one  numixT  at  ti.  rk  office  has  been 

r." 

—  Rodney  Power-  ed  an  unlisted  securities  department 
under  the  management  of  II  i'  Monta..  in  unlisted  stocks 
and  bonds. 

— At  a  meeting  of  the  uiities 

Corporation.  H.  W.  Talbott  of  1  <*rd. 

— Brumley.  Chamberlain  A  Co.,  mcmlv  - 
change,  hare  opened  enlarged  ofTlces  at  their  brai 

— H.  Ilent.  irculars 

on  Montgomery  Ward  A  Co.,   Inc.,  and   Ki  I 

J.  K.  Hice  Jr.  A  Co  .  30  Wall  St  .  New  York,  have  prepared  a  circular 
regarding  the  Winchester  Company. 
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fj^qwrts  and  gonimjcttts, 


UNITED  STATES  STEEL  CORPORATION 


EIGHTEENTH  ANNUAL  REPORT— FOR  THE  FISCAL  YEAR  ENDED  DECEMBER  31  1019. 


Office  of  United  States  Steel  Corporation, 
~>1  X,  work  Street,  Hoboken,  New  Jersey, 

March  23  1920. 
To  the  Stockholders: 

The  Board  of  Directors  submits  herewith  a  combined  reporl 
of  the  operations  and  affairs  of  the  United  States  Steel 
Corporation  and  Subsidiary  Companies  for  the  fiscal  year 
which  ended  December  31  1919,  together  with  a  statement 
of  the  condition  of  the  finances  and  property  at  the  close 
of  that  j ear. 

INCOME  ACCOUNT  FOR  THE  YEAR  1919 
The  total  earnings  of  the  properties  after  deducting  all 
expenses  incident  to  operation*,  comprising  those  for  ordin- 
ary repairs  and  maintenance  (approximately  SI  10,000.000). 
employees'  compensation  under  merit  plan,  allowances  for 
proportion  of  extraordinary  cost ,  re,- tilting  from  war  require- 
ments and  conditions,  of  facilities  installed  and  of  inventories 
of  materials  on  hand,  also  taxes  (including  an  estimate  of 
$51 .000. 000  for    account  of  Federal   income    and     excess 

profits  taxes  payable  in  1920)  amounted  to $152,290,639  24 

Less,    Interest    on    outstanding    bonds,    mortgages    and 

purchase  money  obligations  of  the  subsidiary  companies       8,701.576  72 


Balance  of  Earnings  in  the  year  1919- $143,589,062  52 

Less,  Charges  and  Allowances  for  Depletion 
and  Depreciation  applied  as  follows,  viz.: 
To  Depreciation  and    Replacement  Funds 
and   Sinking   Funds  on   Bonds  of  Sub- 
sidiary Companies 337,608,819  42 

To  Sinking  Funds  on  Bonds  of  U.  S.  Steel 

Corporation 7.937.107  01 

45,545.926  43 


Net  Income  in  the  year  1919 $98,043,136  09 

Deduct- 

Interest  on  U.  S.  Steel  Corporation  Bonds 
outstanding,  viz.: 

Fifty  Year  5  per  cent  Gold  Bonds $11,665,004  17 

Ten-Sixty  Year  5  per  cent  Gold  Bonds..     8,844,316  68 


Premium  paid  on  Bonds  redeemed,  viz.: 
On  Subsidiary  Companies' 

Bonds $119.032  43 

On  U.  S.  Steel  Corporation 

Bonds.. 814.418  93 


$20,509,320  85 


933.451  36 


21.442,772  21 


Balance $76,600,363  88 

Add:  Net  Balance  of  sundry  charges  and  credits,  including 

adjustments  of  various  accounts 194,218  67 


Balance. $76,794,582  55 

Dividends  for  Iho  year  1919  on  U.  8.  Steel 
Corporation    Stocks,    viz.: 

Preferred  7  per  cent $25,219,677  00 

Common.  5  per  cent 25.415.125  00 

50.634.802  00 


Surplus  Net   Income  in  the  year  1919 $26,159.780  55 

UNDIVIDED    SURPLUS    OF    II.    B.    STEEL    CORPORATION    AND 
SUBSIDIARY  COMPANIES. 

Id  April  1    100]  .) 

.Surplus  or   Working  Capital  provided  in  organization $25,000,000  00 

Balance  of  surplus  accumulated  by  all  com- 
panies from  April  i  100]  to  Decemfa 

19  I  'r~ . 

inter-company  profits  Ln Inventories,  per 

Annual    Import   for  year   1018 1441,888,421  88 

add,  Burplui                                          1010, 
as  above 26,100,780  66 

468.048.201  08 


■  (elusive  of 
Pi  il  i  ompanles   on    inter- 

mi  hand  in  ln\  ant 

■ : - 8493,048,! 

amounting  to  189,027,1  lo  84, 
i  on  salt  i  or  i ,,  other 

Do  I 

■  •■  included   ilndr  r  ' 


•MI'ARATIYK   INCOME  ACCOUNT. 

For  the  Fiscal  \  ears  ending  December  31  1919  and  1918. 

+  Increase. 

1919.  1918.  —Decrease. 

Earnings     Before    charg- 
ing   interest     on     Bonds 
!  Mortgagee  of  Sub- 
sidiary Conip.e  $  $  s 

First   Quarter 35.729,326  96  59. 138,1/31  37  —23,108.704  41 

Second  Quarter 36,620.341  16  64.821.52122—28.301.180  06 

Third  Quarter 42.327,714  20  45,211.708  47  —  2.883.991  27 

Fourth   Quarter 37,713,256  92  39.109.813  17—  1.396,586  25 

Total  for  year *152,290.639  24  *208,281,104  23  —55.990.464  99 

Less,  Interest  on  out- 
standing bonds  and 
mortgages  of  the  Sub- 
sidiary Companies 8.701.576  72         8.930.424  33—      228.847  61 

Balance  of  Earnings. M3. 589,062  52     199.350.679  90  —55.761.617  38 
Charges  and   Allow- 
ances for  Depletion  and 
Depreciation  applied  as 
follows,  viz.: 

To  Depreciation  and  Re- 
placement Funds  and 
Sinking  Funds  on  Bonds 
of  Subsidiary  Compa- 
nies...  37.608.819  42       33.117.398  16    +4.491,42126 

To  Sinking  Funds  on 
U.  S.  Steel  Corporation 
Bonds 7,937.10701  7.601,425  54+       335.08147 

Net    Income    in    the 

year 98.043,136  09     158.631.856  20—60.588.720  11 

Deduct: 

Interest  on  TJ.  S.  Steel 
Corporation       Bonds 

outstanding 20.509.320  85       20,891,116  24—      381.79539 

Premium  paid  on  Bonds 
redeemed,    viz.: 
On   Subsidiary   Com- 
panies'Bonds 119,032  43  70.135  35    +        46.897  08 

On  U.  S.  Steel  Cor- 
poration  Bonds...         814.418  93  767.68125    +         46.737  68 

Balance 76.600.363  88     136.902.923  36—60.302.559  48 

Add:  Net  Balance  of  sun- 
dry charges  and  credits, 
including  adjustments 
of  various  accounts 194.218  67  629.453  96  —      435,235  29 

76.794.582  55     137.532.377  32  —60.737.794  77 
DividendF  on  U.  S    Steel 
Corporation  Stocks,  viz.: 

I 'referred.    7% 25,219.677  00       25.219.677  00       

Common — 

1919.     Regular     5%. 
Regular     5%, 
Extra  9% 25,415.125  00       71,162.35000  — 15.717.22500 

26,159.780  55  41.150,350  32  —14,9fc0.569  77 
Lew,  Additional  allowance 
to  cover  amortization  of 
part  cost  of  facilities  in- 
stalled for  production  of 
articles  contributing  to 
prosecution  of  the  war 12.215.00000  — 12.21. '>,0C0  00 

Surplus  Net    Income.   20.159.780  55       2S.93o.350  32  —  2.775.569  77 

*  Balance  of  Earnings  after  making  allows  d  amount  of 

Federal   income  and  excess  profits  taxes. 

MAINTENANCE,    RENEWALS    AND    EXTRAORDINARY 
REPLACEMENTS. 

The  expenditures  made  by  alle  ompanies  during  t  he  year 
1919  for  maintenance  and  renweals,  including  the  rehiring 
of  blasl  furnaces,  and  for  extraordinary  replacements,  in 
comparison  with  expenditures  for  the  same  purposes  during 
i  lie  preceding  year,  were  as  follows: 

1919.  1  91  S.  /;.(  % 

Ordinary  Main- 
tenance   and 

Repairs 1110  69  17  $18,667,993  22  Inc.  144)8 

Lordfnary 
Replacements      4.462,369  66        4,698,968  • 2.97 

Total 8114,706.221  94  $101,274.827  50  818  I  Inc.  13.26 

The  entire  amount    of   the  foregoing  expenditures   was 
i  to  current  operating  <  and  to  depreciation 

and  replacement  funds  reserved  from  earnii 
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The  follow  i ii jj:  table  ihow  b  the  amount  of  the  i  xp<  adil  tin  -  made  during  the  year  for  -  <>n  the  reepeotn  a 

groups  of  operating  properti< 


Expend  •  i 


Fipenditures  During  th. 


Ordinary  Main- 
tenance and  Re- 
pairs, including 
Hlnsl  /•' 
Relmings. 


' 


Tola  I 

in  i  • 


hi  1919. 


Manufacturing  Proper! 

rnMM  Ben 
EtaUning  and  Bansjeraei 

■Coal  and   Cuke   Properties . - 

Iron  Ore  Properties - 

Tran  ■  i 

Bailroadj f 

mahlpa    .Hid     l>  

Miscellan, ,,  ,      Properties 


■ 
2.:si  I 

L  .125,161  M 

3  171  i,i 


li)l 

Ml  15 


2.44  i 

009  71 
1.281 


>60  04 


Total    Sim. j 


$101.21  I 


- 


•  Th  "in  funds  provided  from  Miming!   ■•■ 

f  Expenditure!  on  raUroada  laral  control  are  no!  Included  la  this  table. 

di.i-i  1. 1  i.  ■'..    !  > i : i •  i ; i  «   i  \ ' i  I <  IN    ami    i  i.,  LAOXMSm     FUND 

The  allow  in-  during  the  year  L919  From  i  arninga  and  through  ohargee  to  current  op  oua 

of  these  Funds;  the  income  reoeived  by  the  Fund*  From  other  boutoi  b;  also  the  transfers  and  payment!  made  therefrom  and  the 
ohargee  made  thereto  during  the  year,  together  with  the  balancea  to  credit  of  the  funds  at  December  31  1919  are  shown  in 

the  subjoined  table. 

(Balances  thown  at  close  of  year  do  not  Include  dt preciation  funds  reserird  from  Ineomt.  rrhirh  hare  been  Sinking  Funds  and 

!  nr  In   be  usnl  in  retiring  tiimds.) 


<  fo  Funds 


Balances 
I   1018. 


Set  Asi<:- 
ing  1 91 9  from  j 
Ineomt  and 

by  Charges  to  , 

Current 
■  'IStS. 


Other 

Ineomt 

and 
Credits, 
including 
Salcage. 


Paymer. 
and  Charges 
in  Funds 
in  1919. 


Balances  to 

Fundi 
Dec.  ||    1919. 


Applicable  fnr  BJnking  Kiitid  on  U.  8.  Stw-i  Corporation 

I     $3,710. 173S9    $7,937.10701      

Depletion  Daprndatlon  and  Keplaccmcnt  Funds,  in- 
cluding .iiiKMinlv  nf  KOI  t<>  '"■  appln-d  DO  Sinking 
Funds  on  Bonds  of  Subsidiary  Companies 176.089.142  77     37.608.819  42     122.787  37 

Blast  Furnace  Relmmg  and  Pan—  al  Funds 12.482.210  84     6.037.50033     


$11  .,17.280  90 


$7. s:u .'..;:,  *,i  »] 


212.820.740  729  00(6) 

•  711  17      6.78S.246S9 


13.815.306  26 


2i»2.U  7.020  fi6 


Total $191,281,527  60  851.688.426  76  1122.787  37  $212,987,741  63    $24,968,950  03      $218.01*. 791  60 


(o)  Amount  transferred  to  Trustees  of  ii.md  sinking  Funds $7,831,975  64 

(6)  Tbis  total  covers  th*  Inflowing,  viz.: 

Amount  tcauafssied  to  TtusHw  ,-f  Bond  sinking  Fund* $2,153  . 

lit  ure«  Bads  In   1919  for  , \  inordinary  replacements « 4.462.369  55 

Amount  charged  off  and  credited  Prupertj  Account    see   i  ak*<-  1 7,  pamphfi ;  report  -  for  investment  in  impn,\  ,■- 

ments  and  ,-, jiiipm.nt  dismantled  and  retired 1,950.536  30 

Amount   charged  off  and  credited   Property  for  depletion  of  inve.v.  incut  In  minerals 423  B 

For  adjustment  of  previous  years    allowances  for  depreciation 1.413 


(C)   Expenditures  made  during  the  year  for  rcllnlngs  and  renewals  at  blast  furnaces. 


10.403.729  00 

■ 

134 .968.960  M 

s(\i\i\ky   Of   DK.PI.KTI<>\   AND   DKPBSOIATION    PBOVIDED   FK<>M   QBOflfl   I   LBKINOfl   FOB  TIIK   VK\i; 
The  Iggn  $■  '     iniount  of  charges  to  and  allowances  from  gross  earuiiiKs  during  the  year  to  cover  exhaustion  of  mlisnele.  6V  '■'.ration  arlilng 
(torn   wear   and    te.ir   of   Improvements,   and    f  DOS,    WOB   us   follows: 

Outlays  for  r  -pairs  and  renewals  (other  Mian  blast  furn.-e-e  rclitiings  and  renewals)  charged  to  current  operating  expenses  end  deducted 

before  statin*  Karnlngs.. 8103.610  ' 

Allowance  for  blast  furnace  rellnlngs  and  renewals  charged  to  current  operating  expenses  and  deducted  before  Stating  Karnlngs 6.037.500  33 

Allowances  made  from  Karnlngs  and  Income  for  exhaustion  of  minerals  and  for  depreciation  and  replacements  funds  (indndi 

Hon  and  depreciat  ion  allowances  used  for  bond  sinking  funds) _ 


Total  for  rear  1919 -$1.' 

Total  for  preceding  year 


Increase ..      -. $14,422.818  88 

TBI  ST]  KB  Of  Bh  »ND  sin  kiv 
Tho  Trustees'  transactions  for  account  of  the  Bond  Sinking  Funds  of  the  I'lir  I  Corporation  and  Bub- 

sidiary  Companies  for  the  year,  and  the  condition  of  the  funds  on  December  -Jl  l  own  in  the  Following  table: 


Funds- 


Installments  Received. 


Cash  Resources 
m  Hands  of    ] 
Tru> 

:    1918.  j 


Vriicidtd 
from 

Isjfion 
Fundi. 


I 
and  G 


Bonds  Redeemed  and  Other 
Payments. 



Total.  Irrmium     in    Hands  of 

,919. 


Par  Value 
of  Bonds. 


TJ.  8.  Steel  Corporation   i 
Subsidiary  Companies'  Honds.. 


.      ; 


4.21  I 


Total 


■ 


REDEEMED   BONDS   AND  D    BY    TKI  8- 

(An  amount  equal  to  the  annual  in'  .cd  bonds  held 

by  the  Trusties  as  >'■  nking  fundi  as  pa- 

installments   required   by   the   respective    indentures    under   ichich   bonds   are 

issued.) 

^fa  Subsidiary 

Corp'n  Bonds.       Cos.'  /,  Total. 

Total  Redeemed   Bonds  at 

par,  held  by  the  Trustees 

on  December  31   1918---6S9.072.O00  00  $28.8-11.000  00  $117,913.000  00 
Redeemed  In  1919  as  above     7.826.000  00       3.250.000  00       11.076.000  00 


Less.  Canceled  or  retired 
during  the  year 


$96,898.000  00  $32,091.000  00  $128,989.000  00 


■Ml  00 


279.000  00 


Leaving   Redeemed    Bonds 

istce*  of 
••m- 

00000 

Add.   Caen  resources  held  by  Trustees 


Total  Rede<  **h  Resources  held  by 

Trustees  or  > •scomber  31  1919...   $1 

The  foregoing  total  represents  the  ' 

a  allowance*  set  aside  R 

and  used  or  to  be 

used  In  the  retirement  of  hot,  sSg  16 

Deposits    made    under    terms   of   trust 

deeds  which  do  not  represent  depre- 

tfan  allowances  charged  to  or  set 

aside  from  Income  Ac, 


- 
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CAPITAL  STOCK. 

The  amount  of  outstanding  capital  stock  of  the  United 
State-  Steel  Corporation  on  December  31  1919  was  the  same 
as  at  the  close  of  the  preceding  fiscal  year,  viz.: 

Common   Stock $508,302,500  00 

Preferred  Stock 360.281.100  00 

BONDED.  DEBENTURE   AND  MORTGAGE   DEBT. 

The  total  bonded,  debenture  and  mortgage  debt  of  the 
United  States  Steel  Corporation  and  Subsidiary  Compa- 
nies outstanding  on  January  1   1919  was $582,820,909  39 

Issui ;s  were  made  during  the  year  as  follows: 
In  lieu  of  other  bonds  surrendered  for  exchange: 
Union  Steel  Co.  First  Mortgage  and  Col- 
lateral Trust  Bonds  (Issued  in  exchange 

for  Sharon  Coke  Co.  Bonds  retired) $24,000  00 

Tennessee  Coal,  Iron  &  Railroad  Co.  Gen- 
eral Mortgage  Bonds  (Issued  in  exchange 
for  Cahaba  Coal  Mining  Company  First 

Mortgage  Bonds  retired) 679.000  00 

Pittsburgh  Bessemer  &  Lake  Erie  RR.  Co. 
Consolidated  First  Mortgage  Bonds 
(Issued  in  lieu  of  P.  B.  &  L.  E.  RR.  Co. 

First  Mortgage  Bonds  retired) 6,000  00 

709.000  00 


$583,529,969  39 
Bonds  and   mortgages   were   retired   during   the  year  as 
follows,  viz.: 

Clairton  Steel  Co.  issues,  viz.: 

St.  Clair  Furnace  Co.  First  Mortgage 
Bonds 

St.  Clair  Steel  Co.  First  Mortgage  Bonds. 
American  Sheet  &  Tin  Plate  Co. — W.  De- 
wees  Wood  Co.  First  Mtge.  Bonds 

T.  C.  I.  &  RR.  Co.-Cahaba  Coal  Mining  Co. 

First  Mtge.  Bonds 

H.  C.  Frick  Coke  Co.  Issues,  viz.: 

First  Mortgage  Bonds 

l'ittsburgh-Monongahela  First  Lien  Pur- 
chase Money  Mortgage  Bonds 

Continental   Coke   Co.    Purchase   Money 

Mortgage  Bonds 

Sharon  Coke  Co.  First  Mortgage  Bonds 

Union  RR.  Co.  Duquesne  Equipment  Trust 

Bonds 

Bess.  &  Lake  Erie  RR.  Co.  issues,  viz.: 

Bessemer  Equipment  Trust  Bonds 

Girard  Equipment  Trust  Bonds 

Conneaut  Equipment  Trust  Bonds 

Pittsburgh  Shenango  &  Lake  Erie  RR.  Co. 

First  Mortgage  Bonds 

Pittsburgh    Bessemer   &   Lake 

Erie    RR.    Co.     Debenture 

Gold  Bonds $1,999,000  00 

Pittsburgh   Bessemer   &    Lake 

Erie     RR.     Co.     Greenville 

Equipment  Trust  Bonds 100,000  00 


$95,000  00 
100,000  00 

100,000  00 

679,000  00 

9.000  00 

590,000  00 

37,000  00 
24.000  00 

115,000  00 

110.000  00 
240.000  00 
300,000  00 

6,000  00 


$2,099,000  00 
Less,    Proportion    account    of 
minority  interest  in  stock  of 
P.  B.  &  L.  E.  RR.  Co.  not 
owned 1,003,762  79 


1.095.237  2i 


Sundry    Real   Estate   Mortgages   of  various 
Subsidiary  Cos 

Bonds    redeemed    by    Trustees    of    Sinking 
Funds,  \iz.: 

U.    S.    Steel    Corporation 

50- Year  5%  Bonds $5,866.000  00 

U.    S.    Steel    Corporation 

10-60-Year  5%   Bonds.    1,960,000  00 
Sundry  Bonds  of  Subsidi- 
ary Companies 3 ,250 .000  00 


3.668  00 


-il. 076.000  00 


$14,579,885  21 
Potter  Ore  Co.  First  Mortgage  Bonds  re- 
tired by  that  company  (T.  C.  I.  &  RR. 

Co. 's    proportion) 51,000  00 

14,630.885  21 

Bonded.    Debenture  and   Mortgage   Debt,   December  81, 

1919 $568,899,084  18 

N.i  Decreaae  during  the  year  loio $13,921.885  21 


The  following  is  a  summary  by  general  classes  of  the  total 
bonded,  debenture  and   mortgage  debt: 


LeU  Redeemed 
nnil  Held  h\i 
Tru 
of  Hulnnre 

Sinking  Funds.        Outstiindiiio 


Total 
Including 

Hands  in 
Sinking 

Fundt. 
r.  s.  Bteel  Corporation 
60-Yi                     <  cm 
Bond! ..-$304,000,000  00     $73,291,000  00  1380,700,000  00 

v.  B.  Bteel  Corporation 

in-ci  i  Pa 

'    Bonds 300,000,000  00      38,007,000  00     176,898,000  00 


Total  i  .  s    Bteel  Oor- 

porittoB   Bondj     .   1004.000.000  00    998,898,000  00  9407.102,000  00 


Toal 
Including 
Bonds  in 
Sinking 
Funds. 
Subsidiary      Companies' 
Bonds — Guaranteed  by 
U.  S.  Steel  Corporatlon$  122, 188,000  00 
Subsidiary      Companies' 
Bonds — Not     Guaran- 
teed by  U.  S.  Steel  Cor- 
poration      71.236.77029 

Debenture  Scrip,  Illinois 

Steel  Company 13.161  24 


Less  Redeemed 
and  Held  by 
Trustees 
of 

Sinking  Funds. 


Balance 
Outstanding. 


$22,961,000  00     $99,227.000  00 


8,851.000  00 


•62.385.770  29 
13.161  24 


Total  Subsidiary  Com- 
panies' Bonds $193,437,931  53 


831.812.0.J0  00  $161,625,931  53 


Total  Bonded  and  De- 
benture Debt $697,437,931  53  $128,710,000  00  $568,727,931  53 

Sundry  Real  Estate  Mort- 
gages...   171.15265  171,15265 


Grand  Total   Bonded, 
Debenture  andMort- 

gage  Debt $697,609,084  18  $128,710,000  00  $568,899,084  18 

*  Includes  only  52.179%  of  the  outstanding  bonds  of  P.  B.  &  L.  E.  RR. 
Co..  being  the  same  proportion  of  the  total  bonds  as  the  stock  of  P.  B.  A 
L.  E.  RR.  Co..  owned  by  U.  S.  Steel  Corporation  bears  to  the  tota^  issue 
of  stock . 

BONDS  AND  MORTGAGES   PAID  AND   RETIRED   APRIL   1    1901 
TO   DECEMBER  31    1919. 

From  April  1  1901,  to  December  31  1919,  the  amount  of 
bonds  and  mortgages  paid  and  retired  by  all  companies 
was  as  follows: 

Bonds  and  Mortgages  paid  and  retired  exclusive  of  bonds 
retired  with  sinking  funds  specially  provided  from  earn- 
ings or  depreciation  funds $56,376,720  51 

Bonds  redeemed  with  bond  sinking  funds  provided  from 

income 120.187,472  53 


Total    5176.564,193  04 


BONDS  AND  MORTGAGES  ISSUED. 

During  the  same  period  there  were  issued,  sold  and  as- 
sumed by  subsidiary  companies,  bonds  and  mortgages  to 
provide  funds  for  new  property  and  construction  work  and 
for  refunding  maturing  bonds,  as  follows: 

For  Pittsburgh-Monongahela  coal  purchase. S17. 673. 000  00 

By  Union  Steel  Co.  to  provide  funds  for  part 
payment  of  cost  of  completing  construc- 
tion work  on  its  properties  whicli  was 
under  way  when  U.  S.  Steel  Corporation 
acquired  that  company's  stock 9.168.727  79 

By  sundry  subsidiary  companies 97.487.024  99 


985.000  00 


Total $124,328,752  78 

Bonds  have  also  been  issued  by  subsidiary  companies  for 
funding  unsecured  indebtedness  and  for  working  capital 

to  tho  amount  of 

There  were  also  issued  and  sold  during  the  period  named 
(1901-1919^  U.  S.  Steel  Corporation  10-60  year  5%  bonds 
as  follows: 

For  account  construction  and  capital 

expenditures $20,000,000  00 

For  account  purchase  of  stock  of  Ten- 
nessee, Coal.  Iron  &  Railroad  Co 30.000,000  00 


50.000.000  00 


TREASURY  BONDS  SUBJECT  TO  SALE. 

There  were  on  hand  at  the  close  of  the  year  in  the  treasury, 
available  for  sale,  bonds  and  debentures  of  subsidiary  com- 
panies of  the  par  value  of  $14,851,000.  Tho  foregoing  bonds 
were  issued  by  subsidiary  companies  to  provide  funds  for 
construction  and  for  refunding  maturing  bonds.  Tho  bonds 
have  been  purchased  from  the  subsidiary  companies  issuing 
the  samo  by  the  U.  S.  Steel  Corporation  or  are  held  in  the 
treasuries  of  tlie  subsidiary  companies,  and,  therefore,  are 
not  included  in  the  schedule  of  outstanding  bonds,  nor  in 
i lie  assets  of  tho  organization  as  shown  by  the  General 
Balance  Sheet . 

There  may  also  be  issued  at  any  lime  to  QOVBX  capital  ex- 
penditures made,  Union  Steel  Co.  First  Mortgage  and 
Collateral  Trust  Bonds,  to  the  amount  of  1362,000. 

PRODUCTION  OP  RAW,  skmm-'i  \  i-.ii  ki>    \\i>   nKTISHKO  PRO- 
DUOTfl  Itv  SUBSIDIARY  OOMPANIBS  i\  THB  'i  BAB  L918 
OOMPARBD  WITH  Tin;   HEAR    1018. 
Product*.  1910.  1918. 

Iron  Ore  Mined —  Tons.  Tons. 

In  tlie  Lake  Superior  BflgtOB! 

M-. a i>c  Range 

Vermilion   Range 797.39;i       80 

Qogel       B 1.070.969     1.916,320 

Menominee  Range 1,968.099     1,179,819 

Itarojoetti 346. 20s       :;. 

in  the  Southern  Region: 

Twini— mi  Quel.  Ti  mi  ft  R,  R.  Oo.'aMmee 2,623,686 


Total 26.428,093  28.332,989 


Limestone  Quarried. 5.835.289      5. MI. .105 
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1919.  1918. 

Coal  Mined —                                                                            Tons.  Ton*. 

For  use  In  the  manufacture  or  coke 22,955.636  25.393.155 

W  For  steam,  gas  and. all  other  purposes 5.937.487  6,354.980 


Total    28,893.123  31.748.135 


Coke  Manufactured — 

In  Bee-Hive  Ovens 5.933.056     9,962.403 

Iu  Ity-Produet  Ovens. 9.530.593      7, 


Total    15,468.648   17.757.636 

Wast  Furnace  Production — 

Pig  Iron. l.-j.  .00.561 

Spiegel .  Ferromanganese  and  Ferroallicon 1 55 .766 


Total 13.637.504   15.940.954 


Steel   Ingot   Production — 

Bessemer  Ingots 4,788.21.'     S.< 

Open   Hearth   Ingots 12.412. 131    13.8 


Total     17.200.373    1" 


Rolled  and  Other  Finished  SUel  Products  for  Sale — 
Steel  I  |  and  l.iKht 

Blooms.  Millets.  Slabs.  Sheet  and  Tinplat*  liars...       975.020 

Plates 1 

Heavy  Structural  Shapes B 

Merchant   liars.  I  loops,  strip.  Light  Shapes.  Ac. .    2.27(1.711 

Tubing  and   Pipe 1.1 

Wir. iRodl    161.06a 

Wire  and  win-  Product*. 1.  I 

lluplau* 1 

tied  Structural  Work   361 .704 

Angle  Splice  Ban  and  am  Other  EU0  Joints I 

BpOce      I  olta.  Nuts  and  Hlvets 





Bandrj  Btoal  tnd  fron  Prodoota 91.919 


1.471.608 

8.171 .362 

1.070.601 
L. 100 .604 

1 11.480 


Total     11.997.935   IS 




Sulph  ite  of  Iron. 

Fertlli/er     "Dupk  I 




86.107 

84.460 

Bbli 
i  \i  Portland  Oemanl 8.113.000 


41,718 

12.022 

Bbk 

.287,000 


INVKNTokiks    OF    m\m  i  \<    ri   BINO     \M>    OPERATING    M\- 
TRRIAL8   AND   BUPPLIB8    LND   BXM1  riNIBHBD    \\i>    i'i\- 
isiii.d    l'-  INCLUDING    Ml'     IDVANOK8    ON 

r  u  OBK,  a* 

The  net  book  \  al  nut  ion  of  the  inventories  of  the  above 

for   all    the    suhsidiar;.     companies,    after   allowing 

credit   for  reserve  Of  SIM), (MX), (MM)  for  account  of  actual  cost 

rket    value   of    inventory    stocks    in    excess   of    normal 

prices  therefor,  equalled  iber  :;i    L919  the  sum  of 

678,  a  decrease  of  147,956,922  in  comparison  with 

the  total  at  close  of  pi't ding  year. 

OAP1  r  \i     i.\pi;\  Di  n  i. 

The  expenditures  mado  during  the  year  1919  by  all  com- 
panies for  the  acquisition  of  additional  property  and  for 
additions  and  extensions  to  the  plants  and  properties, 
less  credit*  for  property  sold.  Including  net  outlays  for 
■tripping  and  development  work  al  ore  mines,  equaled 
the  net  sum  of $89,012,050  97 

Less,  amount  writ  tea  off  to  Oeprerlatlon  and  Replacement 
Funds  for  Investment  cost  of  Improvements  and  equip- 
ment dismantled  and  retired 1.950,536  30 


Balance  of  expenditures  on  capital  account  during  the  year  $87,091.51  I  67 


M  furuard  $89  042.050  97 

Less.  Written  off  to  Depreciation  and  Replacement  Funds.        1,950.536  30 


Balance  of  capital  expenditures  in  the  year  1919 $87,001,514  67 

On  account  of  expend  cures  made  on  capital  Investment  ac- 
counts, there  were  charged  to  Income  for  amortization  of 
proportion  of  extraordinary  cost,  resulting  from  war  re- 
qulremente  and  conditions,  of  facilities  and  addition!  In- 
stalled     


|  a  in-t  addition  to  Property  I                          .    count  fur 
■ir  for  (  apllul  expenditure  of      $48,793,660  03 


amount  expeudro  r.in.  c  April  1   1901  (the  t 
of  organisation  |   .  .ri>orat  ion' ,   t.. 

January  1   1880,  Including  expend! 

B.  t'o    from  \o\, -inner  1   1807,  tmtW,  for  additional  prop- 
istruetloii.  and  for  net  unubvirbed  outla)r>  for 
stripping  and  development  work  at  mini-  .354  61 

KMIM.OYI.I.S     \M)    l'\l      BO]  I  >. 
Thl  Of    employees     i|,     the    s.  r\  ice    of    all 

companies  during  the  year,  and  the  total  salaries  and  wages 
paid    were   as  folio.. 

rWflJ  Salaries 
Employees.       and  Wages. 
Of  all  companies  except  of  subsidiary  railroads 

Bute  Federal  coiitr.il S  151 .467.014 

Of  subsidiary  railroads  u  I  control..  16.710         26.081.036 


The  following  is  a  classification  of  the  total  expenditures  by  property 

groups,  viz.: 

Manufacturing  Properties,  except  Shipbuila- 
lng 848,177.78 

Shipbuilding    Plants.. 6,9 

Coal  and  Coke  Properties.. 13 

Iron  Ore  Properties 2,028,9-13  07 

Transportation  Properties: 

Federal  controlled  railroad-  08 

Other    subsidiary    railroads 

and  dock  properties 8, 

Ocean  steamers 53 

It). 

Housing  facilities  for  employees,  including 
development  of  townsltes  and  construction 
of  public  utilities  in  connection  therewith.      7. 

Sundry  Properties,  including  purchase  of  gen- 
eral office  building  and  site  In  New  York 
City 1.770.129  67 

$86,704,121  25 

Totai  expenditures  during  the  year  for  strip- 
ping and  development  work  at  mines  and 
for  additional  logging  and  structural  erec- 
tion  equipment.. $7,401.1  ; 

Less.  Credit  for  expenditures  of  this  charact- 
er absorbed  in  1919  in  operating  expenses.     5.066.185  07 

8387 

Total   expenditures - $89,042.050197 


Total 


:s,040 


COMPARISON  <>K  TOTAL  NTTMBCR  Ol    EMPLOY1 

PAY   BOLL  IOB  CALENDAR    Tl   IBS   1018  AND   1918. 


Employees  of 
Manufacturing    1'ropcrt  le.s 
Coal  and  <  oke  Pro] 
iron  (Ire  PropfWl 

Transportation    Properties. 
1  lUeoiis    Properties.  . 


1919. 

1918. 

S  umber . 

.Vti  mber 

188.550 

199.029 

■ 

18,488 

12.L19 

23.132 

86.066 

8.404 

868.108 

268.710 

.1.-.  IS. Ill" 

•■3.524 

Total 

I  wagospald 8470 

Arerage  Salary  or  Wage  per  Employer  p<r  Dntj: 
All  employer-.  rxilnsi\ .- of  ( Jciirral  Adminis- 

tn  $6.12  $5.33 

Total  employees.  Including  tier:,  i  1 1    \.l ninls- 

trati\e  and  Selling  force      $6.17  $5.38 

Hi  B  \l. 
The  conditions  in  the  iron  and  Steel   industry  during  the 

year  L919  as  reflected  bj  the  operationa  of  the  subsidiary 
oompaniea  were  varying.     During  the  first  five  months  e 

Comparatively  small  amount  of  new  liusiness  was  offered. 
This  was  followed  by  an  increasing  deinanil  and  broadening 
market    for  steel   products.      During  the  second   half  of  the 

year,  however,  owing  to  shortage  in  labor,  labor  difficulties 

at  B  number  of  the  mills,  the  general  strike  in  the  bituminous 
coal    industry    and    insufficiency    of    transportati..: 

actual  mill  operationa  were  seriously  handicapped,  the  out- 
put during  this  period  averaging  only  07  per  cent  of  normal 

capacity,  and  in  the  month  of  Ootober  it  was  still  I 

For   the   entire   year   of    1919    the   output   of   finished    steel 

products  for  sale-  averaged  74.5  per  cent  of  capacity. 

On  March  21  l'.H'.i  the  Industrial  Hoard  of  the  Department 
Of  Commerce  announced  a  schedule  of  prices  for  the  principal 
standard  steel  products  which,  after  extended  investigation, 
it    had  concluded   was  fair  and   reasonable  under  prevailing 

conditions.      Tin  se  prices  were  a  substantial  reduction  from 

.'.  Inch  had  previously  been  quoted  by  steel  manufac- 

generally.      The     subsidiaries     of     this     Corporation 

promptly  accepted  this  schedule  and  have  since  followed  it, 

notwithstanding  then    ha  '.adily  increasing  Ot 

operation  and  production,  and  thai  the  demands  of  customers 

for    materials    would    have    permitted    higher    prices,     The 
.n   of   the   Corporation   in   this   particular   has   been 
influenced  by  the  heretofore  announced  •  hieh  from 

time  to  time  in  the  past  have  decided  its  policy  in  respt 
prices  under  conditions  where  th< 

induce  them  to  bid  up  the  market.     At  4  L919the 

tonnage  of  unfilled  orders  of  the  subsidiary  oompanit 
rolled  steel  products  .  in  comparison  with 

a  total  of  7,379,162  tons  at  December  31  1918. 

PRODUCTION. 

The  total  production  during  1919,  in  comparison 

with  results  for  the  preceding  year,  <>f  basic  raw  materials 

and  of  semi-finished  and  rolled  steel  and  other  products  for 
sale  to  customers  was  as  follows: 
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1919.  1918.      Dec.(—)or  Inc(+) 

Tons.  Ton  t.              Tons.           % 

Iron  ore  mined 23.423.093  28.332.939  —2.909.846  10.3 

Coal  in 

For  u.'e  In  making  coke 22.1  "19      9.0 

For  steam,  gas  &  other  purposes.  5'.  SO      — 117.193     B.6 

28..V-  -   — 8.868.01: 

Coke  manufactured 15.463,848  17.767.636  —2.203.987   12.0 

Umettom     ■  Miarri.  '<1 ■■>        +603.924    13.fi 

i                r.rro  and  spiegrl 13.637.604  16.040.964  —2,303,450  14.4 

.ste<-i  Bmer  and  open 

17.200.373  19.oS3.193  —2.383.120   12.2 

Rolled  and  other  finished  steel  pro- 
duets  for  sale 11.997.935  13.8-19.483  —1.851.548   13.4 

For  classification  see  table  above. 

Barrels.  Barrels.          Barrels. 

Universal  Portland  cement 9.112.000  7.287.000    +1.S25.000  25.0 

Ocean  (teamen  completed  and  de- 
liver.  vi  iruni  shipyards: 

Number  of  vessels 27  3     

D.  W.  tonnage 263,807  28.392     

At  the  close  of  1919  there  wore  in  course  of  construction  at 
the    shipbuilding    plants    of    the    subsidiary    companies    16 

freight  steamers  of  various  types,  having  a  total  D.  \V. 
tonnage  of  147,903  tons. 

The  shipments  of  all  classes  of  products  during  1919,  in 
comparison  with  the  shipments  during  the  preceding  year, 
were  as  follows: 

1919.  1918.      Inc.'+)orDec.(.—) 

Domestic  Shipments —                           Tons.  Tons.              Tons.           % 

Rolled    steel    and    other     finished 

products 10.310.729  12,384.169  —2.073,440  16.7 

Pig  iron,  ingots,  splegel,  ferro  and 

scrap 320,560  307.482         —76.922  25.0 

Iron  ore,  coal  and  coke 1,767.504  1.009.919       +757.585  75.0 

Sundry  materials  and  by-products       167,044  192,925         — 25.881   13.4 

Total  tons  all  kinds  of  materials, 

excoptcement 12.475.837  13.894.495  —1.418.658  10.2 

Universal  Portland  cement  (bbls.).  9.618,611  7,707.595    +1.911,016  24.8 

Export  Shipments — 
Rolled    steel    and    other    finished 

products 1,932,454     1,740.817     +191,637     11.0 

Pig  iron,  ingots  and  scrap... 86,395  17,120       +69.275   1016 

Sundry  materials  and  by-products         48.157  2.305       +45,852  1,989.2 

Total  tons  all  kinds  of  materials.   2.067.006     1.760.242       +306,764  17.4 

Aggregate  tonnage  of  rolled  steel 
and  other  finished  products 
shipped   to   both   domestic  and 

export  trade 12,243.183  14.124.986  —1,881.803   13.3 


TOTAL  VALUE  OF  BUSINESS. 

(Covering  all  of  above  shipments,  including  cement  and  completed  steam- 
ships delivered  and  other  business  not  measured  by  the  ton  unit.) 

Inc.  (+)  or  Dec.  (—) 
1919.  1918.  Amount.  % 

Domestictnot  including 

intcr-company  sales)     $909,081,709  SI  .125.101 .264  —  $216,079,49-)   19.2 
Export 165.167.876         102.867.991  +2,299.885     1.4 


Total $1,074,249,645  $1,288,029,255  —S213.779.610   16.6 


The  prices  received  during  1919  averaged  in  respect  of  the 
total  tonnage  of  rolled  and  other  finished  products  shipped 
56  16  per  ton  less  than  in  the  preceding  year  on  domestic 
shipments,  and  $12  41  less  on  export  shipments,  and  for 
tie  and  export  combined  the  average  was  87  1">.  or 
8.27  per  cent  less  than  received  in  1918. 

The  sum  total  Of  charges  to  and  allowances  from  gross 
receipts  and  income  for  the  year  1919  to  e<>\  er  exhaustion 
of  minerals  and  deterioration  and  obsolescence  arising  from 
wear  and  tear  <>f  improvements  was  $155,094,034,  in  com- 
parison with  a  total  in  the  preceding  year  of  $1  10,671,215, 

an   increase  of  $14,422,819,  or   10.! 

The  expenditures  made  during  the  year  for  repairs,  main- 
tenance and  general  up-keep  of  the  properties,  in  comparison 
with  similar  outlays  made  in  L918,  Were  as  below,  the  totals 
in  both  years  being  exclusive  <>f  expenditures  for  these  pur- 
poses on  subsidiary  railroads  under  operation  by  the  United 
States   Railroad  Administraion. 

Inc.  (  f  i  or  / 
1919.  1918.  Amount.         % 


<  Miliary  repairs  and  main- 

$110.2 

Extraordinary    n  |ln  em'U 

&  general  n  halnlitatioii .         1    ; 


$96,675,859  13   14.03 


■ 


$114,700,221    $10! 


The  total  charges  for  the  year  for  taxes,  ( irhisin  of  Federal 
income  and  excess  profits  taxes  for  1919,  were  $29,694,337, 


compared  with  $23,367,213  in  the  preceding  year,  an  increase 
227,124.     An  estimated  allowance  of  $52,000,000  was 

From  the  income  for  1919  for  account  al  in- 

come and  excess  profits  taxes  which  may  be  payable  for  that 
year.  It  is  thought  the  amount  reserved  for  thi-s  purpose 
will  be  sufficient  to  cover  the  amount  which  upon  final 
compilation  of  the  tax  returns  will  be  shown  to  be  due. 

In  continuance  of  the  practice  observed  during  the  pre- 
ceding three  years  an  additional  reserve  was  made  from 
earnings  for  1919  of  *3S, 710,397  to  cover  increased  lock-up 
of  working  capital  in  inventories  arising  from  appreciation 
in  value  of  inventory  materials  compared  with  December  31 
1915,  unit  values.  At  December  31  1919  the  total  amount 
of  inventories  was  $316,796,678,  an  increase  of  $155,082,778, 
compared  with  the  amount  at  December  31  1915,  against 
which  increase  there  has  been  accumulated  a  reserve  for 
account  of  increased  unit  values  of  $90,003,000. 

The  expenditures  made  during  the  year  by  the  Corpora- 
tion and  the  subsidiary  companies  for  the  acquisition  of 
additional  property,  new  plants  and  extensions  and  construc- 
tion, including  net  stripping  and  development  expense  at 
mines,  equaled  the  net  sum  of  $87,091,515,  classified  gener- 
ally as  follows: 

For  Manufacturing  properties,  except  shipbuilding  plants $43,177,794 

For  Shipbuilding  plants 5.934,730 

For  Coal  and  Coke  properties 12.958,648 

For  Iron  Ore  properties,  including  net  additional  expenditures 

for  mine  stripping  and  development 4 ,366 ,873 

For  Transportation  properties: 

Railroads  and  Docks $4,222,655 

Ocean  Steamers 6,080.796 

10.303.451 

For  Housing  facilities  for  employees,  improvement  of  town  sites 
and    establishing    necessary    public    utilities    in    connection 

therewith 7.530,126 

For  Sundry   properties,    including   purchase   of  general   office 

building  and  site  in  New  York 4.770.430 

$89,042,051 
Less:  Credit  for  write-off  to   Depreciation  and   Replacement 
Funds  of  original  cost  of  improvements  and  equipment  dis- 
mantled and  retired 1.950.536 

Balance  of  expenditures  for  the  year $87,091,515 

There  was  charged  to  income  for  the  year  the  amount  of 
$38,297,854  on  account  of  expenditures  made  for  additions, 
extensions  and  improvements,  for  amortization  of  the  esti- 
mated extraordinary  cost  (resulting  from  war  requirements 
and  conditions)  of  facilities  and  additions  installed,  leaving 
a  balance  of  $48,793,661  of  capital  expenditures  made  during 
1919,  which  have  been  carried  to  the  Property  Investment 
Account. 

The  expenditures  during  the  year  for  extensions  and  con- 
struction, particularly  in  the  case  of  the  manufacturing  and 
shipbuilding  properties,  and  to  some  extent  in  the  other 
properties,  covered  very  largely  work  in  completing  various 
additions  and  extensions  commenced  in  the  preceding  two 
years,  notwithstanding  the  comparatively  high  cost  for 
increasing  and  developing  capacity  to  meet  the  demand  for 
steel  products  induced  by  war  conditions.  At  the  conclusion 
of  the  war  in  1918,  important  extensions  and  improvements 
were  under  way  which  were  primarily  undertaken  for  the 
-  stated  and  many  of  which  were  at  the  solicitation  of 
Governmental  departments  and  agencies.  It  was  believed 
that  if  prosecuted  to  their  completion  these  improvements 

with  some  changes  would  in  due  course  of  time  be  required 
to  meet  the  growing  demands  on  the  industry  for  steel  pro- 
ducts.     Practically  no  abandonments  were,  therefore,  made 
of  improvements  under  way,  the  work  being  continued  to 
completion  of  the  several  units  and  the  cost  of  the  sami 
what  the  estimated  cost  of  constructing  and  installing  would 
have  been  in  the  pre-war  period  was  charged  off  to  it 
During  the  three  years  ending  Deoember  31  1919  the  i 
gate  amount  absorbed  in  income  and  earnings  for  i 

of  construction  outlays  over  the  estimated  pre-war  period 
cost  has  been  $120,297354. 

Reference  is  made  to  previous  pages  of   this  [pamphlet] 
report  for  a  statement  in  considerable  detail  of  the  purposes 
for  which   capital  expenditures   in    1919   were   made. 
of  the  more  important   items  are  as  follows: 

There  wen-  fully  completed  and  placed  in  operation  during 
the  \ear  L28  additional  by-product  coke  ovens  at  the  ( 'lairton 
plant  of  Carnegie  Steel  Company  and    151  additional  ovens 

and  an  extension  to  the  Benzol  plant  at  Fairfield  works  of 
Tennessee  Coal,  Eros  and  Railroad  Company. 
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At  South   I  o  plant   <>f   tllii  y  the 

improvement    of   the  OO-in.   and    L32-in.    plate   mil] 
finished,  largely  increasing  thi 
Gary  WOrkf  of  the   Indiana  S  I 

of  a  third  duplexing  0.  II .  Fun, 

power  station   No 
At  Carri<    furnace  plant  of  Can  I  Cora]  • 

it  ion  of  a  15,000-B  ;,  and 

irks  of  National  Tube  Company  then 
completed  a  10,000-K.  W.  Btatioa. 
At  the  Christy  Park  !at  ional  1 

notion  wa    commenced  on  the  installation  of  a  "Horn" 
welding   plant  lor  welding  steel  pipe  from  20-in.  to  96-in 
in  di 

At  works  of  Amerioan 

pany  the  oonstruotion   was  substantially  oompl 
additional  tin  mills.     These  mills  will  be  put  into 
in    1920. 
I'  a  the  1  >tsJ   18,075,576  were 

mad<  for  improvements  and  added  facilities  to  bla 
plan '  Ed    ir  Thomson,    i  .    Pnrrell,    National, 

Lorain  and  Bnsley  works.  Fine  dual  sintering  plants  were 
completed  at    Parrel]  and    Donors   works. 

Tlie  large  program  for  extensions  to  the  Fairfield  plant  of 

the  T  I   o.d,  Iron  and  Railroad  Company  which  was 

started  in  the  Summer  of  1917  was  practically  completed  dur- 
ing the  pasl  j  i  ir.  These  extensions  consist  of  s  46-in.  bloom- 
ing mill,  110-in.  sheared  plate  mill,  combination  BtruoturaJ 

and  bar  mill,  structural  shop  for  fabricating  ship  material  and 
the    buildil  sel    railroad    cars,    together    with    shops, 

foundries    ami    other   accessory    works.      Thl  these 

improvements  has  been   large.      I'    is  believed  their  comple- 
tion  will   afford   an   outlet    for  ity  of   the, 
Tonne--,,'  Company  which  has  been  in  excess  of  the  toi 
of  Finished  lines  which  that  company  has  heretofon 
equipped  to  manufacture  and  dispose  of  in  markets  which  it 
could  profitably  reach. 

To  make  full  use  of  the  steel  producing  e  of  the 

Duluth  plant  of  the  Mini  impany  b 

:  can  normalh  convert  into  finished  products  with  its 
equipment  and  dispose  of  in  markets  contiguous  to 
Duluth,  there  has  been  authorized  the  construction  b\  it  of  a 
wire  plant,  including  rod  mill.  The  construction  will  pro- 
bably commence  in  the  spring  of  1920.  The  work-  will  neo- 
■  also  the  expenditure  of  a  considerable  amount  for 
additions  to  the  existing  steel  works,  together  with  con- 
struction of  housing  facilities  for  the  added  number  of  em- 
ployees which  will  be  required  for  the  enlarged  operat 

Additional  expenditures  totaling  re  made  in 

1919  in  the  completion  of  the  construction  of  modern  ship- 
building plants  at  Kearny,  N.  J.,  and  on  the  Chickasaw 
river  near  Mobile,  Ala.    These  plants  are  now  completed. 

To  the  close  of   1919  there  had  been  finished  and  delivered 

from  the  plants  30 ocean-going  steamers, total  I).  W.  tonnage 
302,199  and  at   December  :;i   1919   there  v.  is  in 

the  fitting  out  hasins  nearing  completion  and  13  on  Hi 

in   variou  i  construction. 

Additional  payments  totaling  16357, 130  wi  during 

the  year  on  account  of  the  pur  mooaJ 

in  the  Pittsburgh  District,  Pennsylvania,  and  of  coking  coal 
in  Letcher  and  Harlan  Counties,  Kentucky,  which  were 
referred    to  in   previous  years'  annual   I  [n  1 

named  district  large  additional  out  •  made  in  com- 

pleting the  development  of  the  properties.  The  mines 
opened   in    this  district    produced    1,242,       I  coal   in 

1919,  all  for  use  in  by-produ 
companies. 

There  was  expended  during  they.  m  account 

of  the  construction  of  21   ocean  OS  -led  to 

be  operated  by  Corporation's  subsidiaries  in  connection  with 
their  export  business  and  trade.  These  ships  are  being 
constructed  at  the  ship  yards  before  mentioned.  There 
was  added  during  the  year  to  the  fl( 

ing  on  the  Monongahela  River,  principally  in  the  transporta- 
tion -'f  coal  from  the  mines  of  the  subsidiary  companies  to 
their  coke  ovens  and  manufacturing  plants,  3  towing 
ers,  48  steel  coal  barges,   '-'  ice-breaking  river  craft   and   'J 
service  boats,  at  a  cost  of  11,224,655. 

During   the  year  the  subsidiary   manufacturing  and 
companies  added  to  their  railroad  equipnn  1  rail 

road  cars  of  various  kinds.     These  ears  are  employed  princi- 


pally   in    tl  ,-oal   from 

branoh  li 

■ 

e  was 
led  m  lv!  l  L25  tor  l  lilities 

i  biota  the  i 
p  iblic  utilit 

work    on 

The  Empire  Buili  modern  office 

buildil  purchased 

in  June  1919.      Sum  ■  .hi  in 

1901 .  d  in  this  building.     It  is 

l.o\e  the  street  floor  will 

in  due  com  '  be  <  lorporal  on  ami 

its  subsidiary  OOmpai 

Qg   the  year   I  paid   $13  of   bonds, 

mortgages  and  purchase  money  obligations  of  the  Corpora- 
tion and  t  he  subsidiary  companies.      Of  this  total  SI  1 ,076,000 

were  redeemed  through  the  sinking  funds  of  the  mort 
securing  the  bonds.     There  wen'  also  paid  during  the  year 

$1,480,161    of  mining  royalty   notes  of  the  subsi 
panics.      No  new  isSUl  I  of  bonds  v.  ere  made  in  tic    j  ear. 

The  total  number  of  employees  in  the  service  of  the  Cor- 
poration and  the  subsidiary  companies  during  the  year 
(including  employees  <>f  subsidiary  railroads  audi 

control),  together  with  tin'  total  pay  roll  and  average  wages 
paid,  in  comparison  with  similar  data  for  the  preceding  year, 
were  as  follows: 

1919.  1918.  ase. 

amber  of  employ  aw  t'-b.  July.  % 

in  .my  one  month 271.837  388.414                 V'>77     3.03 

Sin.-illr-t   numlxr  in  any  one  Oct.  Jan. 

month 213.081  L'  1 1 .490            28.409  11.76 

.  mimlx roOmployees 

dure                          .r. 252.106  -710                         I      6.18 

Increase. 
iinount  of  annual  pay 

rolls $479,548,010  S452.663.S24  S20.884.516     5.94 

iry  or  wage  dot 

employee  per  <Uy S6  17  tr>  38  $.79  14.68 

No  general  increases  in  wage  rates  and  salaries  of  all  em- 
ployees were  made  during  the  yi  ST  1919.  Hut  on  February 
I  L920  an  increase  was  made  of  about  10%  in  the  common 
labor  rates,  the  rates  for  other  classes  of  employees  of  the 
manufacturing  and   iron   mining  companies  being  advanced 

equitably.  This  advance  in  wage  rates  will  entail  an  esti- 
mated increase  in  the  annual  pay  roll  of  about  $1.">,(XX),000, 

based  on  employment  for  full  time  of  a  complement  of  em- 
ployees   necessary    to    operate    at    normal    capacity.      This 
advance  on  February  1   1920  is   the  ninth  general  increase  in 
oe  I'-'l  l  and  results  in  establishing  the 

union  labor  at    111',   above  the  rate  in  i  ffect 

in  January  1915,  and  a  general  average  increase  in  the  average 

earnings  per  day  per  employee,  for  all  employe,  s.  including 
the  administrative  force,  of  130%,  in  comparison  with  tho 
earnings  at  the  earlier  date. 

In  January   1920  employees  of  the  United  81 
Corporation  and  the  subsidiary  oompanit  pin  offered 

the  privilege  of  subscribing  for  shares  of  Common  Bto 
the    Corporation    under    substantially    the    same    conditions 
and  terms  as  those  which  attached  to  previous  years'  offer- 
>1    that   the  price  lor   1920  BUDSOript  -  $106 

per  share.    At  the  d.-,ie  of  writing  of  this  report  subscriptions 

■  ived   from   a  t  86, 177   em 

an  aggregate  number  of  ifi7.l07  shares.     This  is  the 
subscripti"!  1  under  any  offer  and  compares  with 

subscriptions  in  preceding  year  froi  for  a 

total  of   155,186  There  was  also  made  in    1919  tho 

usual    distribution    to    employees    of    sp 
under  the  plan 

The    trusties    of    the    I  ucgie 

Pension  Fund  disbursed  during  the  year   191  usion9 

red  employees  the  sum  of  $733,707. 
granted  during  the  ,7  retirine;  emp  Lt   the 

close  of  the  year  t:  2,940  names  on  the   1'ension 

Rolls,  a  net  increase  of  7!)  compared  wit!    .»  I   1918. 

Since  the  inauguration  of  the  Plan,  the  average  age  at  which 
pensions  have  been  grair  iring  employees  has  been 
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65.04  years,  and  the  average  term  of  service  rendered  by  these 
pensioners  30.22  years. 

Accident  Prevention.  The  total  expended  by  the  Corpora- 
tion and  the  subsidiary  companies  during  the  year  for 
Safety  Work  was  §1,131,440,  compared  with  $1,110,004  in 
the  preceding  year.  No  material  reduction  in  number  of 
serious  and  fatal  accidents  per  100  employees  was  made  in 
1919,  but  the  low  record  of  1918  was  maintained.  This  shows 
a  decrease  in  serious  and  fatal  accidents  of  40.47%  as  com- 
pared with  the  record  of  1900.  The  entire  time  of  112  em- 
ployees is  devoted  to  Safety  Work,  while  5,094  employees 
are  now  Berving  on  Safety  Committees. 

Accident  Relief.  The  total  amount  disbursed  by  all  com- 
panies during  1919  in  connection  with  Work  Accidents 
was  $4,267,355.  Of  this  amount  83.28%  was  paid  directly 
to  injured  employees  or  their  families  or  in  taking  care  of 
them.  These  payments  were  made  under  the  Corporation's 
Voluntary  Accident  Relief  Plan,  and  the  provisions  of  the 
Workmen's  Compensation  Laws  of  the  several  States  in 
which  the  subsidiary  companies  are  operating.  To  provide 
prompt  and  adequate  treatment  for  employees  in  case  of 
accidents  the  subsidiary  companies  have  built  and  are  main- 
taining 286  emergency  stations,  25  base  hospitals,  with  a 
staff  of  102  surgeons  and  physicians,  whose  entire  time  is 
given  to  company  work,  and  104  outside  surgeons  retained 
on  a  salary;  all  without  any  charge  to  emplo3rees.  There  are 
also  being  conducted  03  stations  for  training  employees  in 
first  aid  and  rescue  work. 

Sanitation.  In  furtherance  of  the  established  policy  of 
providing  modern  sanitary  facilities  for  the  health  and  com- 
fort of  the  employees,  much  additional  equipment  was 
installed  throughout  the  plants  and  mines  during  the  year. 
To  date  1,490  comfort  stations  have  been  installed  with 
16,999  washing  faucets  or  basins,  2,019  showers  and  113,291 
lockers.  The  cost  of  sanitary  work  during  the  year  1919 
was  $3,208,661  73. 

Housing.  In  addition  to  providing  employees  with  hous- 
ing facilities  through  the  construction  of  a  large  number  of 
houses  as  previously  mentioned  in  this  report,  there  is  in 
force  a  form  of  Home-Owning  Plan  under  which  employees 
may  purchase  or  have  erected  for  them  on  easy  and  favorable 
terms  homes  of  type  and  design  selected  by  them.  It  is 
believed  this  plan  affords  employees  a  satisfactory  method 
of  securing  homes  adapted  to  their  individual  desires  at 
low  cost. 

The  efforts  of  the  Corporation  and  its  subsidiary  companies 
toward  the  improvement  in  the  material  welfare  of  the  em- 
ployees and  their  families  referred  to  in  previous  Annual 
Reports  have  been  consistently  continued. 

The  Board  takes  pleasure  in  expressing  its  grateful  appre- 
ciation to  the  officers  and  employees  of  the  Corporation  and 
the  several  subsidiary  companies  for  the  loyal  and  faithfful 
service  rendered  in  the  efficient  management  and  general 
results  secured  during  the  past  year  under  conditions  which 
were  unusually  exacting  and  trying. 

By  order  of  the  Board  of  Directors, 

ELBERT  H.  GARY, 

Chairman. 


PROPEBTY    INVESTMENT  ACCOUNT    DECEMBER  31    1910. 
Balance  of  this  account  as  of  December  31  1918,  per  An- 
nual   Report $1,851,698,914  27 

Sundry  adjustment!  during  1919  In  the  foregoing  balance     Cr.  1,900, 205  70 
Not  addition  to  Property  investment  Account  for  the  year 

for  capital  expenditures,  as  see  previous  page 46,455,731  21 

$1,896.254, 1.19  78 
Less,  Charged  off  in  year  1919  to  Depreciation  Funds 

.imt  Minora]  Depletion) 124,992  06 

$1,895,829,117  72 
Expenditures  for  Stripping  and   Development  at  Mines 

and  Investment   in  Structural  Erection  and  Logging 
Plants,  viz.. 

Balance  at  December  31  1918 119,562,983  18 

Expended  during  the  year 

1919 $7,401.11  I  79 

Less,    Charged    off    in 

1919  to  operating  ox- 

ponses 5.066,185  07 

Net  Increase  In  the  year  1919 2.337.929  72 

21.90(1.913  20 

Balance  of  Property  Investment  Account,  December 
31  1919.  per  Consolidated  General  Balance  sheet.  81,917,780,860  98 


APPROPRIATED  SURPLUS  TO  COVER  CAPITAL  EXPENDITURES 
DECEMBER    31    1919. 

Amount  of  appropriations  made  from  Surplus  Net  Income 
prior  to  January  1  1908.  applied  In  payment  of  capital 
expenditures,  and  in  the  Consolidated  General  Balance 
Sheet  formally  written  off  to  credit  of  the  Property  Invest- 
ment Account S162. 795.509  45 

Amount  of  appropriations  made  from  Surplus  Net  Income 

January  l  1 90S,  applied  in  payment  of  same  class  of 

expenditures,   but   in  the  Consolidated  General  Balance 

Sheet  carried  in  the  account  "Appropriated  Surplus  to 

cover  Capital   Expenditures" 110,898.914  10 

Total   - $273,694,423  55 


UNITED     STATES     STEEL    CORPORATION    AND     SUBSIDIARY 

COMPANIES    CONDENSED    GENERAL   PROFIT   AND   LOSS 

\(  (  OUNT    FOR    YEAR    ENDING    DECEMBER    31     1919. 

Cross  Receipts — Gross  Sales  and  Earnings $1,448,557,834  78 

Operating  Charges,  Pi*.: 

Manufacturing  and  Producing  Cost  and 
Operating  Expenses,  including  ordi- 
nary maintenance  and  repairs  and 
provisional  charges  by  subsidiary 
companies  for  depreciation $1,178,597,456  17 

Administrative.  Belling  and  General  Ex- 
penses, employees'  compensation 
under  merit  plan  and  pension  pay- 
ments (not  Including  general  expenses 
of  transportation  companies) 31,632,076  28 

Taxes  (except  as  included  In  following 

item)    29.594.336  89 

Allowance  for  estimated  amount  of  Fed- 
eral income  and  excess  profits  taxi's..         52.000,000  00 

Commercial  Discounts  and  Interest 9,062,142  40 


$1,300,886,011  74 


i  \ mount  included  in  the  above 
charges  for  provisional  allowances 
for  depletion  and  depreciation  hero 
deducted  for  purpose  of  showing 
the  same  in  separate  item  of  charge, 
as  see  below 


37,608.819  42 


1,263.277.192  32 


Balance.. $185,280,642  46 

Sundry  Net  Manufacturing  and  Operat- 
ing Gains  and  Losses,  including  idle 
plant  expenses,  Royalties  received, 
adjustments  in  inventory  valuations, 
&c    -         $2,840,639  27 

Rentals  received 323,282  40 

Compensation  accrued  for  use  of  subsi- 
diary railroads  under  Federal  control 

(estimated) 15,582,723  76 

18,746.645  43 


Total  Net  Manufacturing.  Producing  and  Operating 
Income  before  deducting  provisional  charges  for  de- 
preciation   $204,027,287  89 

Other  Income — 

Net    Profits  of  properties  owned,   but 

whoso  operations  (gross  revenue,  cost 

of   product,   expenses,    &c.)    are   not 

classified  in  this  statement 

Income  from  sundry   investments  and 

interest  on  deposits.  Ac 

13.146.155  34 


$381,791  64 
12.764.360  70 


Total $217,173,443  23 

Add,  Net  Balance  of  Profits  earned  by  subsidiary  com- 
panies on  sales  made  and  service  rendered  account  of 
materials  which  wire  on  hand  at  first  of  year  in  pur- 
chasing companies'  inventories,  and  which  profits  have 
since  been  realized  in  cash  from  the  standpoint  of  a 
combined  statement  of  the  business  of  all  companies..         12,125.446  16 


Total    $229,298.889  39 

L<*«  the  following  adjustments  and  chaws,  vi/.: 
Bests  II Mil  for  amount  of  actual  cost  or 

market  value  In  excess  of  norma] 
prices  of  Inventory  stocks  on  hand 
at  close  of  year.. 838,710.896   II 

Allowance  for  proportion  of  extraordi- 
nary cost,  resulting  from  war  re- 
quirements and  conditions,  of  facil- 
ities Installed   85874 

77,008,250  14 


Total  Raming!  In  the  year  1919  per    Income   Account     $152,290,639  24 
Less.  Interest   Charges  on  Subsidiary  Companies'  Bonds, 

Mortgages  and  Purchase  Money  Ob  8.701.576  72 


Balance  of  Earnings  lor  the  year  before  deducting  pro- 
visional charges  for  depreciation.. $143,589,062  52 

I  ■        I    I  large--  and   Allowances  for   Depletion  and   Depr. 
tlon.    \  i/   : 

ByBubsidiar]  companies 887.608,819  i- 

Bj    I      S.  Steel  Corporation 7.987.107  01 

45.515.926  43 


\.t  income  In  the  year  nun $98.oi3.i36!09 
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consolidated    obn1  rax    balance   8heet    dei  1    1919. 

i:ts. 

Property  Account — 

Properties  Otoned  and  Operated  bu  the  Several  Companies: 

Balance  of  this  account  as  of  December  31  1919.  per  details  on  a  previous  page $1,917, 730, 360  *S 

Less,  Depletion  and  Depreciation  Fund  Balance*  at  December  81  1919: 

Balances  In  various  Funds  per  table  on  a  previous  page $2 18. 018, 791  60 

General  depredation  appropriated  from  Income  and  applied  as  follows: 

Invested  in  redeemed  bonds  held  by  TlUSteas  of  Sinking  Funds,  but  not  treated  as  assets,  and  In  cash 

as  below,  per  table  on  a  previous  page >'»lfl 

Invested  In  retired  bonds  redeemed   with  sinking  Funds 

344.068,814  01 

S1.673.661.S46  »0 
Advanced  Mining   Royalties — 

Payments  for  Advanced   Mining   Bo     >  - 

Less,  Fund  reserved  from  Surplus  tO  cover  l>osslble  failure  to  realize  all  of  the  forvKoing 7.000.000  00 

21.6S6.48*  31 

Mining  Royalties — In  respect  of  which  non-Interest  bearing  notes  of  the  subsidiary  companies  have  been  Issued — 

See  Contra 11.569,1*7  11 

Deferred  Charge*  (Applying  to  futuro  ojMTatlons  of  the  properties) — 

Mine  exploration  expenses  and  other  charges $1 

Discount  on  subsidiary  companies'   bon.1 951. Sl 

2.220,398  4* 

Investments — 

Outside  Real  Estate  and  Investments  in  sundry  securities,  including  Real  Estate  Mortgages  and  Land  Sales  Contracts  8,745.227  83 

Sinking  and  Reserve  Fund  Assets — 

Cash  resources  bald  by  Trustees  account  of  Bond  Sinking  Funds SI. 662. T 

(In  addition  Trustees  hold  S128.710.000  of  redeemed  bonds,  which  are  not  treated  as  an  asset.) 

Contingent  Fund  and  M  H  Assets 10.983.420  48 

Deposits  with  Trustees  of  Mortgages  (proceeds  from  sale  of  property) 08.396  79 

Insurance  and  Depreciation  Fund  Assets  and  purchased  bonds  avallablo  for  futuro  bond  sinking  fund  requirements,  viz.: 

Securities.. S52.71 4.162  91 

Cash 5.965.996  39 

$58.' 
Less,  Amount  of  foregoing  represented  by  obligations  of  Subsidiary  Companies  Issued  for 

capital  expend  it  in  16,655.475  00 

42.024.684  30 

64,764,133  79 

Current  Assets — 

Inventories,  less  credit  for  Reserve  and  for  amount  of  inventory  \alues  representing'  Profits  earned  by  subsidiary 

companies  on  Inter-Company  sales  of  products  on  hand  in  Inventories  December  31  1919.    (See  note  belowjS22b\796.G78  39 

Account*    BOO  nable 88.192.692  49 

Bills    : 4.613.30833 

_ : 1.271.80 

Due  from  Potted  loa 24.755.028  30 

Sundry  Marketable  Securities  (including  U.  B.  Liberty  Loan  Bonds  and  Treasury  Certificates) 159.069.671  02 

Ad  Secured   Demand  Loans. . 

Cash  (In  hand  and  on  deposit  *  ttb  li. inks.  Uankerv  and  Trust  Companies,  subject  to  cheque) .. 166.726.805  84 

672,295,388:58 

$2,366,882,382  IS 

LIABILITIES. 

Capital  Stock  of  U.  S.  Steel  Corporation — 

mon S508.302.500  00 

Preferred 800.381,100  00 

$868,583,600  00 

Capital  Stocks  of  Subsidiary  Companies  not  held  by  U.  S.  Steel  Corporation  (Par  Value) 431,342  50 

Bonded  and  Debenture  Debt  Outstanding  (For  detailed  statement  see  preceding  pages) — 

■  I   Corporation  .".  Bond* S230. 709.000  00 

Ml  Corporation    [I  nds 17(1.393.000  00 

$407,102.000  00 
diary  Companies'  Bonds,  goaraataed  by  r.  s.  Bteel  corporation.. 99.227.000  00 

Subsidiary  Companies     Boa0»,    not   Kuaranteed   bv    I  rporatlon 62.39S.931   53 

—       568.727,931  63 

Capital   Obligation*  of  Subsidiary   Companies  Authorized   or  Created  for  Capital   Expenditures   Made    (held 

in  Treasury  ■abject  to  -  ale.  but  not  included  in  Assets  or  Liabilities — sec  preceding  pages) S15, 213.000  00 

Subsidiary  Companies'  Non  Intercut  Bearing  Notes  — Maturing  o\er  a  period  of  38  years,  substituted  for  previously 

existing  Boning  royalty  obligations  -Ooaraateed  by  V.  B.  Steal  corporation  (See  Contra) 32,559,197  22 

Mortgages  and   Purchase  Money  Obligations  of  Subsidiary  Companies — 

M  OTtl  $171.15265 

Purchase  Money  Obligations  issued  in  acquirement   of   Fixed   Property - 

Mining  Royalty   Not,  irnik'-   c.uarant.-cd  bv   U.  8.  8     •!  Corporation) 

491.253.6* 

Current  Liabilities — 

Current    Accounts  Payable  and   I'ay  Bolls $f.l 

Accrued  Taxes,  not  yet  due.  including  reserve  for  I                                           ■ 70,674. 

Accrued    Interest.    Lnprisented   Coupons   and    Unclaimed    Dividends 1 

Preferred   Stock   Dividend    No     :;,     payable    February   88    1830 8 

common  Stock  Dividend  N  0 - 8 

Installments  received  on  Employees'  Liberty  Bond  subscriptions -       4.660,396  05 

157.071.26S  61 

Total    Capil  il    and    Current    Liabilities. $1,627,864,588.67 

Sundry  Reserve  Funds — 

Contingent.  Miscellaneous  Operating  and  Other   Reserve   Funds $11: 

Insurance  Funds 

134,070,677  53 

Appropriated  Surplus  to  Cover  Cnpit.il  Expenditures   [G  :   on  previous  page) — 

Invested   in   Property  Account  — Additions  and  Construction 110,898,914  1 

Undivided  Surplus  of  U.  S.  Steel  Corporation  and  Subsidiary  Companies — 

Capital  surplus  provided  In  organisation SJ'i.ooo.OOO  00 

Balance  of  Surplus  accumulated  by  all  companies  from  April  1  1001  r  table  on   : 

Total  Surplus,  exclusive  of  Profits  earned  by  Subsidiary  Companies  OO  Inter-Company  sal.s  of  products  on  hand 

in   Inventories  1  >■  loa         493,048.20193 

$1,365,882,382  IS 

NOTE. — That  part  of  the  Surplus  of  Subsidiary  Compane  f  material*  and  products  to  ot)  y  com 

panies  and  on  hand  in  latter 's  Inventories  is.  in  this  Balance  Sheet,  dedacl  -d  from  the  amount  of  Inventories  inelud.  d  under  Current  Assets. 

We  have  audited  the  above  Balance  Sheet,  and  certify  that  in  our  opinion  it  is  properly  drawn  up  so  as  to  show_theJrue 
financial  position  of  the  United  States  £         I  'orporation  and  Subsidiary  Companies  on  D  r  31  1919. 

PRICK.  WATXBHOU8S   >'s   00 

New  York,  March  15  1920. 
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PUBLIC  SERVICE  CORPORATION  OF  NEW  JERSEY 


ELEVENTH   ANNUAL   REPORT— FOR   YEAR   ENDING    DECEMBER   31    1919. 


To  the  shareholders: 

The  combined  results  of  operations  of  Public  Service  Cor- 
poration of  New  Jersey  and  subsidiary  companies  for  the 
twelve  months  ending  December  31  1919  were  as  follows: 

Operating  Revenue  of  Subsidiary  Companies $59,136,762  67 

Operating  BxpoOMi  and  Taxes $40,821,282  09 

Amortization  Charges 2.803.807  71 

43.625.089  80 

Operating  Income $15,511,672  87 

Non  Operating  income — 

Interest  on  advances  to  Public  Service  Cor- 
poration of  New  Jersey $81 .369  87 

Other  non-operating  income. 262.858  70 

344.228  57 

$15,855,901  44 
Income  Deductions  of  Subsidiary  Companies  (Bond  Inter- 
est. Rentals  and  Miscellaneous  Interest  Charges) 12.448.877  21 

Net  Income  of  Subsidiary  Companies $3,412,521  28 

Public  Service  Corporation  of  New  Jersey 
Income  from  Securities  Pledged  (exclusive 
of  dividends  on  stocks  of  operating  com- 
panies) and  from  Miscellaneous  Sources $2,160,851  32 

Less  Expenses  and  Taxes 207.968  47 

1.952.882  85 

$5,365,407  08 
Public  Service  Corporation  of  New  Jersey  Income  Deductions — 
Lateral   Charges $3,972,2 

Amortization  of  Debt  DlscountandExpen.se        330. I1 
Other  <  ontractn&l  Deductions  from  Income  39,304  63 

4.351.505  56 

ome  of  Public  Service  Corporation  of  New  Jersey  and 

Subsidiary   Companies $1,013,901  52 

Appropriation  Accounts  of  Subsidiary  Companies — 
Amortizat  ion  of  .Vow  Business  Expenditures 

prior  to  January  1   1911 $40,329  01 

Adjustments  (>r  Surplus  Account 369.354  01 

409.683  62 

$604,217  90 
Appropria'ion  Accounts   of    Public    Service   Corporation   of 

I    (exclusive  of  dividends)    (credit) 3.146  41 

$607,364  31 
Dividends  on  Preferred  Stock  of  Public  Service  Corporation 
Of  New  .Jersey,  exclusive  of  that  owned  by  Public  Service 
Electric  Company 468.918  11 

Net  Increase  in  Surplus  before  payment  of  Common  Stock 

Dividends $138.446  20 

Dividends  amounting  to  four  and  one-half  per  cent  and 
aggrei  ,982  00  were  paid  in  the  first  three  quar- 

ters o  on  $29,999,600  00  outstanding  common 

of  the  <  Jorporation  from  the  accumulated  surplus  of  the  com- 
pany. No  di\  idend  was  paid  for  the  last  quarter  of  the  year, 
ourse  was  decided  upon  when  it  was  found  that  the  ex- 
perimentally imposed  zone  mile  system  of  fare  on  the  rail- 
way, put  into  effect  September  14,  and  discontinued  De- 
r  7,  had  resulted  in  a  serious  decrease  in  earnings  and 
an  increase  in  expenses  as  compared  with  the  seven-cent  cash 
fare  pi  i  Ql  for  initial  transfers,  and  that  the  increased 

gas  i  imperative  by  rapidly  increasing  costs,  and 

applied  for  June  24,  did  not  become  operative  until  De- 
cern!.«r  -ah  B. 
On  March  i.  Public  Service  Corporation  of  New  Jersey 
!,500,00000  of  Three-Year.  Secured,  Convertible 
7',   Gold  Notes  and  $10,000,000  00  par  value  of  %%  Cumu- 
:  stock.     Of  the  proceeds  $7,500,000  00  was 

',    Three-Year  Collateral  Cold  Notes  dated 

March  1  1916;  $6,850,000  00  to  retire  floating  indebtedness, 
and  tl  for  general  corporate  purposes.     During  the 

year  1 1  of  the  notes  .  erted  into  pr< 

ing  outstanding  at  the  end  of  the  Near  $12,- 
.  par  value,  of  the  convertible  notes  and'  $10,057,- 
40000,  par  value,  of  the  preferred  stock. 

No  ock    of    Public    Service    Electric    Company, 

Publii  Public  Service   Railway 

I  during  1 1  ay  bonds  of 

d  com]  ai  I  during  the  year, 

aues  of  subsidiary  companies  inoi 
194,  or  11.58  | 

OONDITK 

have   been   p 
throu  ■  in  their  ' 

country  as  else- 
rials   lias   practically 
put  it  in  anothi  r  waj ,  the  purchs 

I    1  nearly  fifty  per  cent .      I   u- 

adustries  have  been  abl<   to  adjust,  themselves  to 
nditions  -  dly.     The  of  the 

country  during  this  period  have  been  under  Government 
ol    and    operation,    the   Government    absorbing    their 
deficit;  hut    the  regulated    public   utilities  have  had   to  look 
solely  to  oommi  relief  from  the  well-nigh  intolerable 

burdens  imposed  upon  them  by  these  conditions.     An  un- 
reasonable public  sentimi  I  itself,  insisting 


that,  notwithstanding  the  economic  facts,  these  companies 
must  continue  to  function  at  pre-war  rates.  Upon  the 
ability  of  the  railroads,  when  restored  to  private  manage- 
ment, and  of  the  public  utilities  to  attract  capital  for  their 
necessary  and  proper  expansion  depends  in  largo  measure 
the  future  development  of  the  localities  served  by  them 
respectively  and  of  the  country  generally.  Sooner  or  later 
the  public  will  realize  that  the  allowance  to  this  class  of 
properties  of  a  return  sufficiently  large  to  induce  the  invest- 
ment of  further  capital  is  fully  as  necessary  for  the  welfare 
of  the  public  as  it  is  for  the  prosperity  of  the  particular 
utility.  When  by  a  continual  process  of  starvation  in  earn- 
ings the  credit  of  these  corporations  is  destroyed,  two  things 
happen:  first,  they  cannot  distribute  satisfactory  returns  to 
existing  investors;  second,  they  cannot  obtain  further  invest- 
ment of  capital.  Without  such  further  expenditure  of  capital 
no  additional  service  can  be  provided  and  the  development 
of  the  territory  si  rved  is  stagnated.  There  is  no  more  vital 
question  before  the  .\  merican  people  to-day  than  the  en  at  ion 
of  a  proper  public  sentiment  in  reference  to  this  problem, 
which  shall  n  fleet  itself  in  the  decisions  of  regulating  bodies. 

Conditions  that  have  existed  for  the  past  two  years  make 
it  imperative  that  commissions  should  act  in  such  a  crisis  in  a 
more  or  less  summary  manner.     Protracted  hi  .tend- 

ing over  months  or  years,  defeat  their  object.  When  a  pa- 
tient is  attacked  by  serious  appendicitis  an  operation  at  the 
moment  is  often  the  only  recourse. 

To  i  '  bat  the  prosperity  of  the  corporation  for  the 

year  1919  was  impaired,  it  was  due  to  difficulties  encountered 
by  thi  company  and  the  gas  company  during  the 

The  electric  company,  because  of  the  raise  in 
granted  it  by  the  Public  Utility  Commission  in  the  year  1918 
and  which  prevailed  during  1919,  was  prosperous.  The 
troubles  of  the  railway  company  through  the  year  are  fully 
described  herein  and  abundantly  account  for  the  unsuccessful 
result-  The  rate  of  a  seven-cent  fare,  with  a  one- 

ei  nt  charge  for  a  transfer,  now  in  effect,  was  designed  by  the 
Commission  to  produce  sufficient,  revenue  to  the  company 
to  meet  its  operating  expenses  and  pay  its  fixed  ch 
thus  enabling  the  company  to  exist,  but  it  was  not  calculated 
substantial  return  upon  the  approximately 
$50,000,000  of  capital  stock  of  the  railway  company,  issued 
and  outstanding  and  owned  by  the  corporation.  It  is  be- 
lieved thai  overs  period  of  twelve  months' operation  this  rate 
will  accomplish  the  intended  purpose,  but  tne  day  is  at  hand 
when,  through  the  medium  of  a  valuation  of  the  railway  com- 
pany's property  devoted  to  the  public  use  or  through  tho 
application  of  other  lawful  principles,  a  rate  must  be  au- 
thorized that  will  yield  a  fair  return  to  the  railway  company. 
11  was  hoped  that  such  a  rate  would  be  worked  out  through 
the  zone  system,  which  was  tried  last  fall  and  proven  to 
failure  as  applied  to  this  property. 

When  the  credit  of  the  railway  company  is  tin 
so  that  it  may  procure  the  capital  necessary  for  its  expansion, 
which  it  cannot  now  obtain,  it  will  be  its  privilege  to  take 
a  large  pari  in  the  further  development  of  the  Sta 

KATK   CASES. 

The  railway  rate  ease  which  began  in  March   \(.)\S.  was 

continued   during   the   last    year  and   volumes  of  testimony 

recorded.      March    11     1919,    in    compliance    with    an 

order  of  the  Utility  Commission,  the  railway  company  rab- 

a  comprehensive  report  on  a  plan  for 
of  fares  on  the  railway.  At  that  time  the  rate  in  effect  was 
seven  cents  cash  tare  with  one  cent  for  initial  transfers. 
April  1  this  rate  was  changed,  under  a  ruling  made  by  the 
commission  September  25  1918,  to  six  cents  cash  fare  with 
it  for  initial  transfers,  but   it  bvious  that  the 

OUld  not   produce  sufficient  revenue  that  the 
company  applied  to  have  the  ruling  modified  and  the  oom- 
ored   the  seven  cent   cash  fan  L,  the 

retained.     July  10,  while  testimon; 
to  the  valuation  of  the  company's  property, 
authorized  the  trial  of  the  zoni  barg- 

ing fa  the  rate  at  three  cents  for  th(  mile 

and  t  .  h  additional  zone  mile  i 

that    the  new  rate  should   become  effective 
September    II.  e   of    the    limited    intervening 

time  was  made  by  the  company  in  getting  ready  for  the 
cal  changes  in  operation. 

but  did  not  prove  popular  with  the  public.     In  some  sections 
disorder  and  near-rioting  ensued.     The  rate  of  "three-and- 
tvvo"    l.i. re   rather   heavily   on    long   distance   rider 
a  diminution  in  thai  class  of  business.     The  compai 

He  nf  fare,  but  the  commission  in 
on  a  further  trial  of  the  /.one  plan,  modifying  tic  ra 
them  five  cents  for  the  first  two  zones  and  me 
for  each  additional  zone,  from  a  financial  standpoint  the 
second  stage  was  worse  than  the  first ,  and  upon  presi  n 
of  proof  by  tin-  company  the  commission  restored  the 
cent  cash  fare  and  initial  transfer  charge,  effective 
iber  7.  Thus  ended  the  zone  fare  experiment 
a  plan  which  was  sound  in  theory  but  did  not  work  out  in 
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practice  had  cost  the  company  a  large  sum  of  money  ami 
was  responsible  in  lai  m-c  for  the  unfavorable  financial 

showing  made  by  the  railway  for  the  \ear. 

Meanwhile  the  hearing!  in  t  he  railway  rate  case  have  proceed- 
ed before  the  commission  and,  uof  this  writing,  theoompany 
and  sucli  monioipalities  at  ■•■.  •  re  r<  presented  before  the  com- 
mission havo  concluded  their  submission  of  testimony  rela- 
tive to  the  value  of  the  company's  property  devoted  to  the 

public  use.  Nothing  remains  to  complete  the  valuation 
except  the  presentation  of  certain  testimony  being  collated 
by  the  commission  itself  as  to  r.  al  i  state  values,  the  summing 
up  by  counsel  and  the  fixing  of  the  value  of  the  property  by 
the  commission. 

Acting  on  it  -  own  initiative,  the  Public  I'tility  Commission 
on  April  30  gave  notice  of  a  p  oquiry  as  to  whether 

its  previous  order  allowing  Public  Service  Electric  Company 
to  make  a  surcharge  of  approximately  twenty-five  per  cent 
on  certain  ols  es  of  power  bills  should  be  continued.  After 
several  hearings  the  commission  on  July  31  modified  it  a  order 
to  the  6Xt<  ut  of  eliminating  the  retail  power  and  the  el< 
rates  from  the  scope  of  the  suroharge,  beginning  with  Sept- 
ember Bali  '  roharge  was  retained  BO  far  as  its 
application  to  wholesale  power  !>il!s  was ooneerned. 

On  June  '_'l  Public  Service  Gas  Company  filed  with  the 
Public  I'tili: ;.  Commission  a  a<  w  schedule  of  rates  graduated 
from  a  15  per  thousand  for  the  first  20,000 

cubic  I'.-,  ;  per  month  to  a  minimum  of  eighty  oents  p>  t  thous- 
and for  all  over  S(M),(MM)  cub  r  month.    A  hearing 
was  ordered  and  after  taking  voluminous  testimony,  which 
was  lai                    on  the  principles  settled  in  the  Passaic 
1912,  the  c>>ni mis- ion  under  date  of  November  18, 
d  down  a  formal  oi               roving  the  rates  and  direct- 
become  effective  with  the    December    1919 
The  rates  accordingly  were  put  into 
The   facl    thai    the  company   was  not  aide   to  obtain   the 
this  inert                       prior  to   the   December  sales 
company  •  arning  for  the  year  only  about 
per  cent  upon  its  capita!  stook  in-iead  of  approximately 

The  new  rate, 
er,  on  the  !>asis  of  ■  ists,  has  restored  the  com- 

pany to  a  normal  ha 

i  1 1 1-;  k  ui.wa  .  v. 

unusually  for   Public  Bervioe   Railway 

Com;  to  a  close  with  conditions  show: 

cad.     A:  •  of  the  war,  labor  diffi- 

culties,   unbridled   jitney   competition    and    the   cost  I;. 
Bxperimenl   were  the  chief  disturbing  elements  i 
anha]  month.     The  labor  shortage  waa  not  so  acute 

as  during  1918,  and  as  the  year  wore  on  was  relieved  some- 

:  i  ice   and    by    B 
it  ing.      I  '  nd  other  condi- 

tions rike  of  trainmen  on  March  l'J,  which 

practically  tied  up  the  system  for  that 
re  referred  to  t  he  National 
War  I  n  of  a  previous  award  of 

:iud  the  men  returned  to  work.  The  War  Labor 
Hoard  rendered  a  decision  June  '_'.">  covering  certain  working 
condition-,  and  Jul  an  award  which  resulted  in  a 

its  per  hour  for  the  first   three  months. 
r  hour  for  the  next  nine  months,  and  50  cents  per 
hour  after  the  with  time  and  a  half  for  overtime, 

for  trainmi  i  .  and  proporl  ioi  al  em- 

ompany  accepted  the  new    rate,    which   was 
math  e  to  May    1.      One  of  the  demands  made  by 

ion   of   their  union.      <  >n 
this  poii     the  National  War  Labor  Board  decided  s 

the  company  on  its  own  initiative  entered 
into  ai  hi  with  its  employees,  members  of  th. 

gamated  A        iation  of  Street  and!  Iway  Employees 

and  working  conditions  for  a  period  of  two 
as    principally    the    - 
labor  situation  composed  that 
impany  to  appeal  to  the  Public 
Utility  (  q  for  higher  fan 

No  constructive  ere  taki  ir local  authori- 

■  raffic  durii 
i  ■  ■  rmitted  to  run  \  , 

when,    ■ 

e  traveling  ]>ul>lic.      As  pointed  out  in  a  pn 
I   this  unbridled  competition  tr     i  ly  unwise 

of  public  . 
overlai  •  the  publio,  in  the 

several  million  dollars  more  r  than   they  would  be 

called  upon  to  ray  if  jiti 

ner  and  by  the  same  autho;  on  the 

basis  of   public  <  on>. 

tions  c  dure  without  materially  affecting  the  further 

lopment  of  many  communities  in  the  Btl 
With  no  new  capital  available,  no  ne.  ••  added  to 

the   equipment    during    the   year.     The   company    now   has 
1,777  closed  and  ."'.».">  open  revem: 
at  Can  den  destroj  ed  or  dan 

tion  of  tin-  car  house,  but  the  1'  insur- 

ance.    There    was    reconstructed    duril 

miles  of  track  on  which  15.771)  miles  of  new  rail  wire  laid. 
Track  extensions  of  .(H)  1  of  a  mile  were  made.     Th< 
trackage  of  crating 

revenues  of  the  railway  properties  increased  $3,308,594  70. 
representing  15.88  per  cent.  The  total  passengers  carried 
decreased   12.09  per  cent. 


The  Nev.  transportation  Company,  a  subsidiary, 

which  opera!  from  the  terminus  of  the  1  1  line 

at  Teuafly  to  Camp  Merritt,  disoontinui  "ii  March 

:5(),  when  th  amp  by  the  Government   was  vir- 

tually   ended. 

The    fen  •  ssd    by    the   company    from    I 

and  from   Bergen   Point  reap*  tantial 

trains  in   business  during  the  year.      Th.'  operation  of  both 

I    by   itrl  irbor    workers,   January   9-12, 

when  ser\c  peiided,  and    Mar<h  3-8,   when   a  cur- 

tailed  service  was  kept  go  Igewater. 

Tii.'  Railway  Claim  Department  spent,  inoludin 
of  administering  the  department  during  the  year  SI 
_'7'i  B6,  or ."..:}  per  cent,  of  the  ipts.    This  expendi- 

ture was  in  i he  total  of  the  preceding  year  and 

reflection  of  the  continued  incn  <if  the  highway 

motor  vehicles,  particularly  motor  trucks,  and  the  advancing 
cost  of  labor  ami  materials  for  repairs  to  damaged  veh 

tiik  BJUtOTBIC  COMPANY. 

Public  Service  Idectric  Company  was  called  upon  during 
the  year  to  supply  power  demands  which  taxed  the  capacity 
of  its  generating  Btal  led  in  volume  the  output 

rgy  produoed  in   1918.     War  industries,  which  had 
taken  approximately  (.H)  i  of  the  commercial  c 

loail   in    191  .   but  the  power  they   had   Utilised 

absorbed  by  other  industrial  activities  as  rapidh 

d  from  war  work.      In  the  Northern  /one  ti  • 
of  the  60-oycle  servioe  ran  i  128,000   K.\V\,  as 

compared  with  a  maximum  of  KKt.lMK)  K.W.  in  1918,  while 
in  tlie  Southern  /one  the  day  load  reached  a  maximum  of 
1M,(MK)   K.W.,   :  K.W.    the  year   before. 

With    the  -        i    maximum   demand    came   a    material 

change   in   operating   conditions.     Plants    that    had    bean 

working  twenty-four  hours  a  day  in    1918  went    hack  to  an 

H-hour  basis  and  t:  i  general  shortening 

of  the  working  day  which  increased  the  Kilowatl  demand 

without  producing  a  corresponding  increase  in  total  output. 

The  year  brought  an  unprecedented  anion  bus)- 

in   small   installations,    particularly   during   the   later 
months.      The   number  of   additional    meters   placed    in   the 

.i  during  1919  was  I'll.  177,  which  was  more  than 
the  number  for  the  preceding  year  and  '.»_'  per  cent   of  them 
wire  of   the  o-ampere   type,    the  smallest    si/e   used   by   the 
comp. 

Two  l  :;7.'i  h.p.  boilers,  of  a  I  four, were insl 

at  the  Essex  Tower  Station,  with  the  i  mnkcr  ex- 

quipment.     This  battery  will  bring  the 

boiler  installation  up  to  sixteen  boilers  and  adequately 

be  full  capacity  aerating  units  of  that  station. 

At  the  Burlington  Station  a  12,500  KVA  turbo  generator 

was  installed,  replacing  a  3,000  K.W.  unit,  and  at  Camden 

the  completion   Of   th  er   installation   under 

the  eighl  large  boilers  dted  in  an 

ty  of  the  boilers  of  '_\(HM)   K.W.  for  all-day 
Bervioe  and  further  economy  in  operation. 

Transformer  additii  immercial  servii 

the  Irvington.  Garfield,  Athenia.  Boboken,  Perth  Am  boy 
and  Rahwa;  tions,  and  additional  rotarj  equipment 

for  railway  service  was  install  r,  Atlantic 

Avenue,  Bordentown,  Camden,  Gloucester  and  HaddoD 
Heights  sub-stations. 

irovements   in   the   transmission   system   included    the 

establishment  of  higher  voltage  bines  to  the  Carteret  sub- 

i  in  the  Central  Division,  ami  between  Burlington  and 

Liberty    Street,    Trenton,    and    Burlington   and    Camden    in 

the  Soul  hern  l)i\  ision. 

difficulty  in  securing  labor  was  diminished  but  little 

d  with  1918,  the  labor  turnover  in  the  production 

depart  men-  «.  when 

( lommi  r  >65,155  Iril 

5   per  en-  ain  in 

i  h.p. 
gain    in    1918.      Th. 
gain  of  i  i 

red  with  ife  of 

kilowatl  i  1918. 

as  an  improvement  in  the  coal  situation  over  tho 
I 

ter  1 . 

1 

.  which  started   N  I   and 

dm        D  L3.     While  I  1  the 

0  curtail  it 

irther  din 
During 

1   the 
in  much 

in  war  tin 

and    a 

TH  MI'ANV. 

Public  Servic  perienoed  in  a  modified 

lilar  to  that  which  obtained  during  the 

early  par;  of  1918,  when  abnormal  demands  were  made 
upon  the  company's  plants.     During  spells  i  '.inter 
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weather  the  public  turned  J  to  gas  for  heating  purposes, 
causing  unusual  increases  in  consumption  for  limited  periods, 
all  of  which  were  fully  met. 

An  addition  was  constructed  at  the  Roseville  holder  station 
in  which  were  installed  two  gas  pushers  driven  by  250  h.  p. 
engines  to  increase  and  improve  the  supply  in  the  Orange  and 
Montelair  districts. 

A  water  gas  set  of  a  capacity  of  approximately  2,.">()0,000 
cubic  feet  was  erected  at  the  Camden  works,  and  steel  stills 
for  dehydrating  tar  were  installed  at  the  Paterson  and 
Trenton  works  to  facilitate  the  shipment  of  tar. 

Sales  of  gas  during  the  year  increased  117,473,044  cubic 
feet,  a  gain  of  0.79  per  cent. 

WELFARE   WORK 

The  Welfare  Department's  expenditures  during  the  year, 
including  payments  made  under  the  Workmen's  Compensa- 
tion Act,  amounted  to  S2J9,953  46,  which  was  $15,243  70 
higher  than  the  previous  year.  Of  the  total  $112,955  36 
was  for  welfare  work  under  the  following  it. 

Insurance $25,360  95 

Sick  Benefits 23,804  59 

Pensions 48.562  48 

Expenses 1 5 .227  34 

Total $112.955  36 

There  were  nine  additions  to  the  pension  roll  and  three 
removals  by  death,  the  number  listed  at  the  close  of  the  year 
being  ninety-seven.  Eighty-three  deaths  were  recorded  as 
against  102  for  the  preceding  year.  Cases  in  which  sick 
benefits  were  paid  numbered  1,014,  a  decrease  of  493  from 
1918,  when  an  epidemic  of  influenza  prevailed. 

Disbursements  on  account  of  injuries  to  employees  who 
came  within  the  provisions  of  the  Workmen's  Compensation 
Act  totaled  8106,998  10,  an  increase  of  $19,073  04  over  the 
figure  of  1918.     The  cost  was  divided  as  follows: 

Payments  required  by   law $81,418  80 

Additional  payments  not  required  by  law 12,316  34 

Expenses  of   department 13.262  96 

Total $106,998  10 

The  figures  above  indicate  the  continuation  of  the  com- 
pany's liberal  policy  in  conducting  its  Welfare  Department, 
giving  assistance  to  its  employees  beyond  the  actual  require- 
ments of  the  law.  The  increase  in  expenditures  of  the  de- 
partment was  due  in  part  to  amendments  to  the  Workmen's 
Compensation  Act,  which  increased  the  percentage  of  wages 
payable,  the  maximum  weekly  rate  of  pay  and  allowances 
for  medical  sendees  rendered  to  injured  employees. 

INSURANCE. 
Continuing  the  revision  of  fire  insurance  carried  on  prop- 
erties of  the  subsidiary  companies  to  conform  to  higher 
replacement  costs  and  to  provide  for  new  buildings  and 
equipment  brought  the  total  amount  of  insurance  carried 
December  31  1919  up  to  $47,326,488,  as  compared  with 
$45,718,623  for  the  corresponding  period  in  19LS,  an  in- 
crease of  $1,607,865.  The  total  premiums  for  the  past 
year  were  $152,563  18,  as  against  $144,452  56  for  the  pre- 
vious year,  the  increase  being  $8,110  62.  There  was  but  a 
shght  change  in  the  average  rate  paid,  the  cost  in  1919  for 
each  $100  of  insurance  being  32.2  cents,  compared  with  31.6 
cents,  the  average  1918  rate. 

TAXES. 

State  and  local  (axes  assessed  during  the  last  year  showed 

an  increase  of  1332,569  58  over  similar  taxes  for  1918,  and 

although  there  was  some  offset  against  this  in  the  form  of 

reduced  Federal  taxes,  the  total  tax  bill  was  $4,740,258  r>7. 

FINANCIAL  STATEMENT  AND  STATISTICS. 
Attention  is  called  to  the  balance  sheets  and  statements 
of  earnings  and  expenses  of  the  corporal  ion  and  its  subsidiary 
companies,  winch  have  been  verified  by  Xiles  ft  Xiles, 
certified  public  accountants,  of  New  York,  and  to  the  usual 
statistical  Information  and  other  statements  herewith  sub- 
mitted. 

THOMAS  X.   McCARTER, 

President. 


COMBINED  RESULTS  OF  OPERATIONS  PUBLIC  SERVICE  COR 
PORATION  OF  NEW  JERSEY  AND  SUBSIDIARY  COMPANIES. 

FOR    THE    TWELVE    MONTHS    KNlMNt;    DEOEMBEB    81    1919. 

Operating  Revenue  <>f  Subsidiary  Companion $59,136,762  67 

Operating  Kxpenscs  and  Taxi* - — $40,821  ,282  08 

Amortization  Charges 2,808,807  71 

43,625.089  80 

Operating  income $15,511.672  87 

Non-Operating  Income 
Interest  on  advances  to  Public  Service  Cor- 
poration of  \cn  Jersey   881,36987 

Other  i -operating  Income. 262,868  70 

311.228  57 

$15,855,901  44 
iiinuiH-  Deduct  Ions  of  Subsidiary  Companies  (Bond  tnl  ■ 

da  and  aliaceUaneoua  Interest  Charges) 12.143,377  21 

Ni  i  Income  of  Subsidiary  Companies 83,412,624  28 

Public  Pen  Ice  Corporation  of  nc«  Jerasy  in- 
come from  Securities  Pledged  (exclusive  of 
dividends  on  stocks  of  operating  coin  panics) 
and  from  MiaceUanaoua  Sources 82,160361  32 

Less  Kxpi-nv  207.'" 

1 ,062 


.107  08 


Brought  forward 1 $6,366,407  08 

Public  Service  Corporation  of  New  Jersey  Income  Deductions: 

Interest  on  Perpetual  Interest-Bearing  Cer- 
tificates  $1,203,046  20 

Interest  on   Public  Service  General  Mo-t- 

gage  5%  Bonds 1.812.500  00 

Interest  on  5%  3- Year  Collateral  Notes 62,500  00 

Interest  on  3- Year  Secured  Convertible  7% 

Gold  Notes... 726,450  64 

Interest  on  Miscellaneous  Obligations 167,771  66 

Amortization  of  Debt  Discount  and  Expense        339.932  43 

Other  Contractual  Deductions  from  Income  39.304  63 

4.351.505  66 

Net  Income  of  Public  Service  Corporation  of  New  Jersey  and 

Subsidiary  Companies $1,013,901  62 

Appropriation  Accounts  of  Subsidiary  Companies — 
Amortization  of  New  Business  Expenditures 

prior  to  January  1  1911 $40,329  61 

Adjustments  of  Surplus  Account. 369,354  01 

409.683  62 

$604,217.00 
Appropriation  Accounts  of  Public  Service  Corporation  of 

New  Jersey  (exclusive  of  dividends)  (credit) 3,146141 


Dividends  on  Preferred  Stock  of  Public  Service  Corporation 
of  New  Jersey,  exclusive  of  that  owned  by  Public  Service 
Electric  Company 


$607,364.31 


468.918  11 


Net  Increase  In  Surplus  before  payment  of  Common  Stock 

Dividends $138.44620 


PUBLIC   SERVICE   CORPORATION    OF   NEW  JERSEY. 

BALANCE   SHEET  DECEMBER  31    1919. 

ASSETS. 
Investments — 

Securities  of  subsidiary  and  leased  com- 
panies   $102,949,877  07 

Perpetual     Interest-bearing     certificates 

(par  $920.485  00) 917,835  00 

General  Mortgage  5%  Sinking  Fund  50- 
year  Gold  Bonds  (par  $1 ,500,000  00) .  .       1 ,275,000  00 

Other  securities 81,665  00 

Advances  to  Public  Service  Gas  Co 700.000  00 

Advances  to  Public  Service  Railway  Co.  700.000  00 

Advances  to  Public  Service  Railroad  Co.  35.000  00 

Advances  to  New  Jersey  Transportation 

Co - 20.00000 

Real  estate. 181.911  05 

$106,861,288  12 

Treasury  Bonds — 

General  Mortgage  5%  Sinking  Fund  50- 
Year  Gold  Bonds. 12.500.000  00 

Sinking  Funds  and  Other  Special  Funds — 
Sinking  Fund  of  General  Mortgage  5% 

Sinking  Fund  50-Year  Gold  Bonds...     $1,783,369  31 
Other  special  funds 615,775  75 

2.399.145  08 

Current  Assets — 

Cash $240.066  24 

Accounts   receivable 12.013  49 

Interest  and  dividends  receivable 245,994  00 

498.073  73 

Deferred  Charges — 

Prepayments $14,544  18 

Unamortized  debt  discount  and  expense.        4.290,777  73 

4,305.321  91 


8126.663.828  82 

LIABILITIES,  CAPITAL  STOCK  AXD  SURPLUS. 

I'u ruled   Debt — 
General  Mortgage  6%  sinking  Fund  50- 
Year  Cold  Bonds $50,000.000  00 

Perpetual  Interest-bearing  certificates...     20.050.770  00 
Three-Tear    Secured    convertible    7% 

Cold  Notes 12.442.600  00 

$82,493.370  00 

Bills  Payable 45.000  00 

Current    Liabilities — 

Taxes  accrued $17.668  50 

Interest  accrued 950,546  28 

Other  accrued  liabilities... 102,321  49 

Accounts   payable 23,659  19 

1 .094 .096  46 

Resen  es 

Premiums  on  stocks. $1,500  00 

( 'out  ra  dual  reserves. 454.328  24 

155.828  24 

Capita]  stock— 

Common  capital  stock $29,999,600  00 

8%  Cumulative  preferred  capital  stock..      10,057.100  00 

40.057,000  00 

Corporate  Surplus 

Balance  December  81   L018 88,410.86610 

Net  income  rear  ending  Dec.  :ti  i«mi..       1,024,871 
Ions  to  surplus 8,14641 

Total 84.488.287  80 

Less  di\  Idends  paid  during  j  < 

Common  capital   st.«  !. 
8%  Oumulal  ive  prefern  d 

capital  sto.-k     i  ■ 

$2,019.7 


Balance  of  surplua  Deoamber  81  1919  .. 


.       -Ml  8.535  12 

-     s  S2 
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PUBLIC    SERVICE    RAILWAY    COMPANY    and    PUBLIC    SERVICE 

RAILROAD   COMPANY. 

BALANCE  .SHEET  DECEMBER  31    1919 

ASSETS  AND  DEFICIT. 

Road  and  equipment — 

Balance  December  31.  1918 $100,022,190  74 

Construction — Year     ending     December 

31.    1919 1.335.223  71 


Total    $101,357,414  45 

Less  property  written  off  during  year 197.967  19 


Balance  December  31.  1919 

Investments  In  affiliated  companies 

Current  assets — 

Materials  and  supplies 

Cash 

Miscellaneous  accounts  receivable 

Interest,  dividends  and  rents  receivable. 

Special  deposits 

Other  current  assets 


$101,159.447  26 
975.380  34 


Deferred   assets. 

Deferred  charges — 

Rents  and  Insurance.  premiums  paid  In 
advance 

Discount  on  funded  debt 


$727.U'.'l  M 

628.518  59 

286.227  33 

3.681  82 

49.  J 

48.935  00 


$70,488  11 
702.526  07 


Corporate  deficit — 

Balance     i'  amber  81,  1918 

Net  deficit  year  ending  December  31  1919 


1.744.623  05 
12.620  28 


773.014  18 


Total    

Profit  and  loss  adjustments  (credit). 


$32,103  13 
707.482  89 


$739,586  02 
32.169  76 


Balance — Deficit   December  31   1919.. 


707.416  26 


$105,372,501  37 


LIABILITIES  AND  CAPITAL  ST<H  K 
Funded  debt  unmatured — 

Mortgage    bonds. $46,000.000  00 

Equipment  obligations 833.000  00 

Miscellaneous  obligations — 

Real  estate  mortgages 263,435  00 

Advance  for  construction 1.826.754  63 


Non-negotiable  debt  to  affiliated  companlc 
Advances: 

Public    Servlco    Corporation    of    New 

Jersey 

Port  Richmond  and  Merge n  Point  Kerry 

Company 

Riverside  .V  lort   lee  Kerry  Co 

Bonds  of  affiliated  companies  Issued  for 
construction   expenditures 


$48,923,189  63 


1788.000  00 


65.000  00 
205.000  00 


1.643.000  00 


Current  liabilities — 

Tax  liability $1,182,001  95 

Accrued    I  uteres',    dividends    and    rents 

payable   622.006  41 

Accounts   payable 2,049. s  : 

Other  current  liabilities 40.795  32 


Deferred  liabilities. 


Accrued  depreciation — road   and   equip- 
ment ._ 

Premium  on  ftuided  deb)      

Injuries  and  da' 

Other  unadjusted  credits 

Capital  stock. 


$98,820  70 
'.'.103  91 

7111 

71 .... 


8.848,000  00 


3.894.647  12 
275.342  08 


696.322  64 
49.035.000  00 


$105,372,601  37 


Note:  New  classification  of  accounts  In  effect  January  1  1919. 

PUBLIC  SERVICE  OAS  COMPANY. 

M.U.W'K    BHBJBT    DKCK.MIIKR   31    1919. 

ASSETS. 
Fixed  capital — 

Balance  December  31  191S $14,810.516  61 

Construction — Year  ending  December  31 

1919 1.197.931  19 


Total    $16,008.447  80 

Lessproperty  written  off  during  year 87,418  16 


Balance  December  31  1919 

Investments    

Sinking  funds  and  other  special  funds 

Current  assets — 

Materials  and  supplies $1,578,882  48 


$15,921.029  64 

530.522  65 

14,463  37 


Cash 

Bills    receivable 

Accounts  receivable- 
Customers  $1,782.784  65 

Miscellaneous 156.095  76 


Interest  and  dividends  receivable. 
Other  current  assets 


Deferred  charges — 
Prepayments 

Unamortized  debt  discount  and  expense. 
Other  suspense 


78388  M 

800  00 


1.938.880  41 
2.729  21 
7.175  00 


$28,975  01 
70.467  34 
23.144  53 


3.603388  7t 


128.688  B8 


820.190.868  88 


UABIUTIMB.  CAPITAL  STOCK  AND  51  Kilt  .- 
Funded   debt — 

Real  e*tat«  mortgages $233.166  67 

Advance*  for  construction 291.730  56 

•  ■.i  from  oilier  corporations — 
Public  sin  .on  of  New  Jersey 

(   nrrent   Liabilities — 

Taxes  accrued $6Y, 

Interest  accrued 11.016  97 

Other  accrued  liabilities 4». 

niers'  deposits 979,113  Xi 

oth.r  accounts  payable 1.188 

unfunded  debt 3)s 

Reserves — 

Permanent    reserves $71 

Accrued  anion  i/.it  ion  of  capital 

Unamortized  premium  on  debt 31  77 

Casualty  and  Insurance  reserve 60. '■ 

Other  optional  reserves 10.  • 

Capital  stock 

Corporate  surplus — 

Balance  December  31   1918 $6.594  88 

Net  Income   year  ending   December  31 

1919 687. 870  L8 

J    - $694.46507 

Sundry  deductions  from  surplus 49.499  91 

$7.14.965  16 
Less  dividends  paid  during  year 423.000  00 

Balance  of  surplus  December  31  1919. 


J7  23 
700.000  00 


.78  61 


1.460.715  28 
14.100.000  00 


181.988  i'i 


180.190.868  88 


PUBLIC  SERVICE  ELECTRIC  COMPANY. 

BALANCE    SHEET   DECEMBER    31    1919 

ASSETS 
Fixed  capital — 

B  dance  December  31  1918 $31,474,320  23 

Construction — Year  ending  December  31 

1919. 2.776.950  14 


Total    $34,251.270  37 

Less  property  written  off  during  year 437.765  73 


Balance  December  31  1919. 


icnts   

Sinking  funds  and  other  special  funds 

Current  assets — 

Materials  and  supplies $1,593,883  46 

Cash 1.441.1 

Accounts  receivable — 

Customers $2,379.790  63 

■  llineous 1,178.56126 


$33,813.504  64 

2.347.069  22 

23.693  26 


Enteral  and  dividends  receivable. 
other  current  assets 


Deferred  charges — 

Prepayments 

.  oarl ''''  8  ''<  bt  discount  and  expense. 
oth.-r  suspense 


3.558.351  89 
81398  86 

79.780  00 


$115,101  64 

7.377  55 

22  078  6-1 


8.084.649  7-. 


144.657  83 

$43,023,374  71 

LIABILITIES.  CAPITAL  STOCK  AND  SURPLUS. 

Funded  debt — 

I  estate  mortgages $324.033  33 

Advances  for  construction 612,939  34 

$836,972  67 

Bills   payable 453.666  00 

Current  liabilities — 

Taxes  accrued $764.692  98 

Interest  accrued.. 66.931  28 

Other  accrued  liabilities 247.862  45 

Consumers'  deposits 617.225  97 

Other  accounts  payable 734.915  91 

Other  unfunded  debt 28.913  80 

2.460.532  39 

Reserves — 

Permanent  reserves $860,668  11 

Accrued  amortization  of  capital 6.345.004  97 

Unamortized  premium  on  debt M  71 

Casualty  and  Insurance  reserve 144  ..ISO  65 

optional  reserves 8.015  76 

7.348.164  19 

Capital  stock 30.000.000  00 

Corporate  surplus — 

Balance  December  31  1918 $1,623.58144 

Net  Income  year  ending   December  31 

1919 3.676.627  93 

Total    $5,300.20937 

Sundry  deductions  from  surplus 376.169  91 

$4,924,039  46 
Leas  dividends  paid  during  year 3.000.000  00 

Balance  of  surplus  December  31  1919.  1 .924.039  46 

$43,023,374  71 
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Henry  A.  Niles,  C.l'.A. 
Charles  E    Nlles.  O.P  A. 
Norman  E.  W 
Henry  A.  Home,  C.l'.A 


35  STATE   STREET. 
BOSTON. 


Ml.KS  ft   NILES 

Certified  Public  Accountants 

111  Broadway.  New  York 

.  1  1 "  1  (  '  \TE    OF  ACCOl'M'AN  rs, 

New  Y»rk,  March  r>  1920. 

We  have  examined  the  hooks  and  accounts  of  the  Public 
Service  Corporation  of  New  Jersey,  and  of  its  subsidiary 
operating  companies  for  the  year  ending  December  31  1919. 

We  certify  that  the  statement  shown  on  page  18  [pamphlet 
report]  correctly  presents  the  combined  income  and  profit 
and  lots  of  the  Public  Service  Corporation  of  Xcw  Jersey 


and  its  subsidiary  companies  for  the  year  ending  December  31 
1919,  and  that  the  balance  sheets,  as  of  December  31  1919,  of 

Public  Service  Corporation  of  Ne%  J< 

Public  Service  RailwayfCompany  and  Puhlic  Service  Rail- 
road Company  consolidated). 

Public  Service  Gas  Company,  and 

Public  Service  Eleotric  Company, 

shown  on  pages  19  to  22  [pamphlet  report],  arc  in 

With   the  hooks,  and  correctly  show  the  financial  condition 

of  those  companies  at  that  date. 

NILES  .V   NILES, 

(ted  Public    iecountanta. 


1*1  BLIC  SERVICE  CORPORATION  OF  NEW  JERSEY  AND  SUBSIDIARY  COMPWIES. 
STATEMENT  OF  FUNDED   DEBT    I  R   31    1910. 


Public   Service   Corporation   of   New    Jersey  — 
Public  Service  Corporation  of  New  Jersey  5%  General  Mortgage.     Due  October  l  1959. 

Fidelity  Trusl  Company  (Newark) ,  Trustee.     Interest  Payable  April  and  October.. 
ml  Interest  Bearing  Certificates  of  Public  Service  Corporation  or  New  J 

Fidelity  Trust  Company  (Newark).  Trustee.     Kate  6%.     Interest  Payable  Maj 

and    November .  

Public  Service  Corporation  of  New  Jersey  Three-Year  Secured  Convertible  7%  Gold 

Notes.       Due  March   1    1922.       Fidelity    Trust    Company  (Philadelphia).  Trustee. 

Interest  Payable  March  ami  September. 


Public  Serv  ice  (ias  Company. 
Public  Service  Electric  Company. 


Companies  Leased  by  Public  Service  Gas  Company — 

Newark  Consolidated  (ias  Company  5%  Consolidated  Mortgage.     Due  December  1 

1948.     Fidelity   Trust  Co.    (Newark),    Trustee.     Interest   Payable  June  and   De- 


cember. 


Newark   Gas  Company   (>%    First,  Mortgage        Due   April  1   1944.       National  New- 
ark and  Essex  Banking  Co.,  Trustee.       Interest    Payable   July,    October.    January 


April 


Hudson  County  (ias  Company  5%  First  Mortgage.     Due  November  1   1949.      New 
Jersey   Title  Guarantee  &   Trust  Co..  Trustee.     Interest  Payable  May  and  No- 


vember. 


New  Brunswick  Light.  Heat  &  Power  Company  \r.'r  First  Mortgage.  Due  Decern 
bar  15  1939.  Fidelity  Trust  Co.  (Newark).  Trustee.  Interest  Payable  June  and 
December 

Ridgewood  (ias  Company  5%  First  Mortgage.  Due  June  1  1925.  Equitable  Trust 
Co.,  Trustee,      [uteres!    Payable  June  and   December _ 

Bldgewood  Gas  Company  63!  Second  Mortgage.  Due  April  1  1925.  Fidelity  Trust 
Co.  (Newark),  Trustee.      Interest  Payable  April  and  October 


Companies  Leased  by  Public  Service  Electric  Co. — 

United  Electric  Company  or  New  Jersey  4%  First  Mortgage.  Due  June  1  1949. 
New  Jersey  Title  Guarantee  &  Trust  Co.,  Trustee.  Interest  Payable  June  and 
December 

Consumers'  Light.  Heat  &  Power  Company  h'7,  First  Mortgage.  Due  June  1  1938. 
New  Jersey  Title  Guarantee  &  Trust  Co.,  Trustee.  Interest  Payable  June  and 
December —  --  — ---- -- 

North  Hudson  Light,  Heat  &  Power  Company  5%  First  Mortgage.  Due  October  1 
1938.  New  Jersey  Title  Guarantee  &  Trust  Co.,  Trustee.  Interest  Payable 
April  and  October.. 

Middlesex  Electric  Light  ft  Power  Company  5%  First  Mortgage.  Due  January  1 
1955       Fidelity  Trust  Co.  (Newark),  Trustee.     Interest  Payable  July  and  January 

Weehawken  Contracting  Company  6%  First  Mortgage.  Due  February  20  1928 
Weehawken  Trust  Co.,  Trustee.     Interest  Payable  August  and  February 


Companies  Leased  by  PublicService  QasCo. and  PublicScrvice  Electric  Co. — 

Paterson  &  Passaic  Gas  &  Electric  Company  5%  Consolidated  Mortgage.  Due 
March  1  1949.  The  Paterson  Safe  Deposit  &  Trust  Co.,  Trustee.  Interest  Pay 
able  September  and  March -- 

Edison  Electric  Illuminating  Company  of  Paterson  5%  First  Mortgage.  Due  July  1 
1925.  The  Paterson  Safe  Deposit  &  Trust  Co.,  Trustee.  Interest  Payable  Janu- 
ary and  July — - 

Passaic  Gas  Light  Company  6%  First  Mortgage.  Due  June  1  1922.  The  Paterson 
Savings  Institution.  Trustee.     Interest  Payable  June  and  December 

Passaic  Lighting  Company  5%  Consolidated  Mortgage.  Due  May  1  1925.  Guar 
anty  Trust  Co..  Trustee.     Interest  Payable  May  and  November 

South  Jersey  Gas,  Electric  &  Traction  Company  5%  First  Mortgage.  Due  March  1 
1953.     Fidelity  Trust  Co.  (Newark),  Trustee.     Interest  Payable  September  and 


March 


Burlington  Gas  Light  Company  5%  First  Mortgage.  Due  May  1  1921.  Burlington 
city  Loan  it  Trust  Co.,  Trustee.     Interest  Payable  May  and  November 

Trenton  Gas  &  Electric  Company  5%  First  Mortgage.  Duo  March  1  1949.  Equita 
ble  Trust  Co..  Trustee.      Interest  Payable  March  and  September 

Somerset  Union  &  Middlesex  Lighting  Company  4%  First  Mortgage.  Due  Decern 
ber  1  1943.  Fidelity  Trust  Co.  (Newark),  Trustee.  Interest  Payable  June  and 
December 

Central  Electric  Company  5%  Consolidated  Mortgage.  Due  July  1  1940.  Fidelity 
Trust  Co.   (Newark).  Trustee.     Interest  Payable  January  and  July 

Plalnfield  Gas  &  Electric  Light  Company  5%  General  Mortgage  Duo  April  1  1910 
Guararttv    Trust   Co.,  Trustee.      Interest    Payable  April  and   October 

Somerset  Lighting  Company  Ti<"  First  Mortgage.  Due  February  I  1939.  Fidelity 
Trust   Co.   (Newark) ,  Trustee.      Int crest    Payable  February  and  August 

The  (ias  A:  Electric  Company  of  Bergen  County  5%  General  Mortgage  No.  2.  Due 
November    1     1964.      Fidelity    Trust    Co.    (Newark),    Trustee.     Interest    Payable 

Mnv  and  November 

I  he  Gas  A  Electric  Company  of  Bergen  County  6%  General  Mortgage  No.  1  .  Due 
November  1  1951.  Equitable  Trust  Co..  Trustee.  Interest  Payable  May  and 
Novem  ber 

The  Gas  fc  Electric  Company  of  Bergen  County  5^  Consolidated  Mortgage.  Due 
June  1    1940       Fidelity  Trust  Co.  (Newark) .  Trustee.      Interest  Payable  June  and 


Decpmbe 


Hack<->  Eight  Company  fir;  Plrsl    Mi 

Oonklln,   i>    vr".  Chamberlain, 


Due  July    1    1931       Q.   W 
Trustees.     Interest   Payable  July  and  January  at 

Fidelity  Trust  Co    'Newark) - - 

Had,'  trie  Company  59,  Gen'l Mortgage.     Due  July  1  1935 

Pearce,  Trustees,     Inter  January  and  July  at  Fidelity 

Trust    Co     (Net 

trie    Compai  I     Mortgage.       Due    Jam. 

January  and  July 

Sinking  Fund  Mortgage.     Due 
ry   and 


Bnore  Ligbtii  Due  April  i   1051 . 

le  April  and   Octo 


Fidelity    Trust 


lotnl  Public  Service  Oat  Company  and  Public  Service  Electric  Company 


Public    Si 


pan] 

i   io is 

'    .  I  >1H 

:    Title  ■  Inter  en  I 


'ill\      i 

uary  and  .i 
I; ,    Hobok  in 


- 


I  Juf  .tunc  I    i 
)le  June  nnil    December       


Authorized. 


J50.000.000  00 
20.200.000  00 
12.500,000  00 


$10. 000 .000  00 

4,000,000  00 

10.500,000  00 

600.000  00 
100.000  00 
100,000  00 

20.000,000  00 

1.000.000  00 

2,000.000  00 

200.000  00 

30.000  00 

5.000,000  00 

600.000  00 

50.000  00 

450.000  00 

15,000.000  00 

100,000  00 

2,000.000  00 

2,760,000  00 
760.000  00 
500.000  00 
150.000  00 

5.000.000  00 

5.000.000  00 

1,500.000  00 

42.000  00 

■10. 000  00 
200.000  00 

.ooo  oo 
100,000  oo 


Outstanding . 


J50.000.000  00 
20.050.770  00 
12.442,600  00 


$82,493,370  00 


1 .000  00 

1.000  00 

3.00'. 

•000  00 

loo.oon  00 

■I  000  00 


Amoiutt 
Owned  by  the 
Corporation . 


$14,000.000  00 
920.485  00 


$14,920,485  00 


$6,000,000  00 

3,999,700  00 

10.500,000  00 

500.000  00 
100.000  00 
85,000  00 

18.617.500  00 

308.000  00 

367.000  00 

181.000  00 

30,000  00 

4.049.000  00 

585,000  00 

50,000  00 

316.000  00 

12.892.000  00 

100,000  00 

2,000.000  00 

1.974,481  24 

760,000  00 
500.000  00 
150.000  00 

3.271.000  00 
38.000  00 

1.413.000  00 

24.000  00 

10. 000  00 
23,000  00 

170. r.oo  no 

■100.000  00 


683.000  On 


21.000  00 


3.507.000  00 


Amount 
in  the  Handi 
of  Put 


$36.0  K). 000  00 
19.130.285  00 
12.442.600  00 


$67,572,885  00 


573.181  70 
20.200  00 


21,000  00 
1.655,000  00 


169.484 


116.000.000  oo 

1 1 ,06 1  .ooo  00 

-  .ooo  oo 

I  .000  00 
100.000  00 

0.000  oo 


.000  00 


se.ooo.ooi  oo 

3.999.700  00 

10.500.000  00 

500.000  00 
100.000  00 
85.000  00 

17,934.500  00 

308.000  00 

367,000  00 

160.000  00 

30.000  00 

4.049.000  00 

585.000  00 

60.000  00 

316.000  00 

9.385.000  00 

100.000  00 

2.000.000  00 

1,101,299  64 
729.800  00 
600.000  00 
129.000  00 

1.616,000  00 

1,413.000  00 

24.000  00 

10.000  00 
23.000  00 

170.600  00 
100.000  00 


$r,i>.953.799  64 


$7,770,000  00 

OOO  00 

100.000  00 
000  00 
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1»11 


AuOurUti 


Outstanding . 


Am 


■ 


Brought    forward  ... 

KllzaO  l)u. 

rewark).   Tr  1 

.   ■  1 


? ,    :■)■). (too  00     $*.7js.ooo  00 
1100.01 


Plalnn.1,1  Srr. 

May   I  1951 

1 
■ 

Irl 
Pulille  S.  1  virv    \-  ■ 


1st  •        Thi 

■  Ing  Vnnii  li 
Public   - 


Mll^ 


I     Kr . 


•  'ertlflcatea 


(  '. 


uric 


ttw.      }'2 


[Ml     I.I'. 


In  ten 


10(1.000  00 

'100  00 
S.000.000  mi 

600.000  00 


lOO.i' 
1.600.0 


lM.o 


274.01 


'00  00. 
150.000  00. 
660.000  00- 


11OO  00 

xiOOO 
660.000  00 


Philadelphia  Tni  I  < 
il»«i   Company.. $ltt.8  13.000  00     $9,156.00000    $37. (.77.000  00 


npanlei  Controlled  t>v   Publ  Railway  Company  — 

1    ■     iber  niul  .1 


'  I 

i   July   at    Hankers  Trual 
al 

..iry  and  Jul} 
I"  1     1  Due  June  ' 

.   .rll    I     1921 
Fid  el  It  \    Ti  \  prll  and  ( >ctober 

nber  I 
■  tyable 
Jam 

.    First  Mortgage       Due  July  I   I'll' 
Jam  ife  I lepoxli  1  \-  July 

I    1951  - 
I 

.„.-   !    1  'i  |9 
■ 
Patera-     I  fraction  Oompanj  Mortgage.      Due  June  I    1964. 

Fidelity  Trust   Co.   (Newark).  Trustee.      Interest  Payable  June  and   December 

&  Perry  <  tampan  1  I  >ue 

al.l. 

I'lr^t   Mori  1   1    1050.      I'nltisl 

•    End 
Trust  Co.,  Philadelphia,  Trustee       Interest   1' ■  mher  and  June.. 


$1.'.."(M),0(K)  00    $ 


I  ,000.000  00 

<K>0  00 

1.00' 1. 000  00 

3.000.000  00 

1.000.000  00 

250.000  00 

300.000  00 

5.000.000  00 
1.000.000  00 
1 .500.000  00 


258.000  00 
6.000.000  00 

550.000  00. 
500." 


S3 .000  00 


833 ,0  ' 

1.940.OO0OO 

1.000.000  00 

170.000  00 

150.000  00 


4.011.000  00 

631.000  00 

1.500.000  00 


Total  Companies  Controlled  by  P.  s.  h>     Co.— --- .  $32,548.000  00 


I  (HX>00 

6.000.000  00 

oOOOO 

•O0  00 

.000  00 

1.000.000  00 

(M»0  00 

150.000  00 

4.011.000  00 

000  00 

1.500.000  00 


$83.000  00    $32,398.000  00 


Total  Public  Service  Railway  Co.  and  Bubaldlan  Companies $79,381.000  00     $9.239.000  00,  $70,075.000  00 

Companies:    Controlled    In    Publi.     garvICO    Railroad    Co. — 

1  A-  Trenton   Kuli                                       M                             •  April  1   1962.      Logan 
Trot  .  lelphla.  Trustee.      Intel  ber $1,200.000  00         $990.000  00 


5 '0  00 


$990,000  00 


$990,000  00 


Total  Companies  Controlled  h>  Public  Service  Railroad  Co 

TOTAL  PUNDBD  DEBT - «23_>.29S.551  21    $30,639,866  70  $201 .591 .6K»  54 

•  $67.0')  1  H  1  Is  n  itlvor  Traction  Company  bondsowael  by  Mew  Jersey  *  Hudson   Rlvor  Railway  A  Ferry  Comp in y. 

REAL  ESTATE  MORTGAOE9 


Authorized.         Outstanding. 


Amount  Amount 

Owned  by  the        in  the  Hands 
Corporation.     1       of  Public. 


Public  Service  Railway  Company  Real  Batata  Mortgages. 
Public  Service  Qas  Comnan> 
Public  Service  Electric  Compan\ 


Total. 


$820.63o  00 


$820,080  00 


LIST   OF   STOCKS   OF   OOMPANIE8   OPERATED    CTNDBR    I.EA8E   DY   SUHSIDIARY   OPERATINO   COMPANIES    OP    PUBLIC    SERVICE 
CORPORATION   OF   NEW    JERSEY.    WITH    Till.    RATES   OF   DIVIDEND   PAYMENT8   GUARANTEED    FROM    RENTALS. 


COM' 


Bordentown   El. ■••trie  Co 

Burlinfrton  Electric  Light  A   Power  Oo 

The  Camden   llor^.'  Railroad  Co 

The  Camden  *  Suburban  Rail*  

Clnnai  •  ng  Co. 



on  Co 

irk  Gas  I  i.-  

Elisabeth  A  1  1  eni  on  Rail     .     ■       ,  Prefen 

Hi  A  Trenton  Railroad  Co.,  Common 

Essex  &  Hud  - - 

1-  Light  ( 'n    of  the  City  of  New  Hnn 
1  8c  1  Company  of  Berg 

Hudson  Cour       -    is  Co -- 




Amount        Amount 

Owntd  by    in  Hands  of  Equivalent  Per  Cent  on 
Capital       Corporation      Public.  Capital  Stock.         I      Date 

Stock         ana  Pledged    Including     

Outstanding  Under   Gen.    Directors'     Ann.     Rata     12-31-19     Lease, 
gage.        Shares.  and  thereafter. 


Mid 

Nru 

The 

The  I 


A  iiu  :  -red 

1  "ommon 





Rapid    .  

The  1;  impany 





South  .1 



United  .    

Weehawken  Contracting  - 

Weehawken  Contracting   Co  .  Common 


000       $50,000 

$17,050  600 

1.000       250.000 

3.000.000        3.000.000 



41.175  225 

15.000.000        15.000.000 

25 



6.50 



2.000.000         2.001 

10.5c 

174.500 
n.0(>  I 




■ 


4' 


4-  1-14 

6-  1-11 

4-  1-14 

- 
■ 

9-  1-09 

■ 

12-  1-98 

5-  l-ll 
11-  1-03 

4-  1-12 

1-  1-10 


Term 
of 


900 

9«9 
999 


•Pledged  under  agreement  securing  Public  Service  Corporation  of  New  Jew:  n-Bearlng  (ml  flea  tea. 

t  All  of  this  stock  except  directors"  shares  Is  owned  by  Essex  A  Hudson  Gas  Company  and  Newark  Consolidated  Oaa  Company. 

t  $1,500  reserved  to  retir  companies. 
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LIST  OP  STOCK8  OP  SUBSIDIARY  OPERATING  COMPANIE8  OP 
PUBLIC  SERVICE  CORPORATION  OF  NEW  JERSEY. 


Capital 

Stock 

Outstanding. 


Amount 
Owned  by 
P.  S.  C. 
of  N.  J. 


Public  Service  Electric  Co.  $30,000,000  »$29. 999.000 

Public  Service  Gas  Co 14.100.000  I      tl4. 098.900 

Public  Service  Railway  Co.  :48. 750.000  J48. 729.000 

Public  Service  Railroad  Co  285.000  t284.100 


$93,135,000 


Amount  in  Hands 

of  the  Public. 

(Inc.     Directors' 

Shares) . 


$1,000 

1.100 

021.000 

900 


$93,111,000 


$24,000 


•  $$24,999,000  pledged  under  Public  Service  Corporation  of  New  Jersey 
General  Mortgage:  $4,978,900  pledged  as  security  to  3- Year  Secured 
Convertible  Gold  Notes:  $21,100  in  bands  of  Treasurer. 

t  Pledged   under   Public   Service   Corporation   of  N.  J.    General  Mtge. 

t  Or  this  amount  $18,400  is  reserved  to  retire  outstanding  stock  of 
consolidated  companies. 

{  $47,479,000  pledged  under  agreement  securing  Public  Service  Corpora- 
tion of  New  Jersey  Perpetual  Interest-Bearing  Certificates.  $1,250,000 
pledged  under  Public  Service  Corporation  of  New  Jersey  General  Mortgage. 

a  Includes  stock  of  merged  companies. 

SUMMARY   OP  SECURITIES   OWNED   BY  THE   CORPORATION. 

Par  Value. 

Bonds $30,039,866  70 

Stocks  of  Leased    Companies 24,626.983  00 

Stocks  of  Subsidiary  Operating  Companies 93.111.000  00 

Total $1"48. 377.849  70 


OPERATING  REVENUE  AND  NON-OPERATING  INCOME  OF  SUBSIDIARY  COMPANIES  AND   MISCELLANEOUS  INCOME  OF  PUBLIC 

SERVICE   CORPORATION   OF   NEW   JERSEY. 


YEAR. 


Electric 
Properties . 


Gas 
Properties. 


Railway 
Properties. 


P.  S.  C.  Miscel- 
laneous Income. 


1903  (Seven  Months) 

1904 - 

1905 

1906 

1907 - 

1908 - 

1909 - 

1910. - - 

1911 -- 

1912. - 

1913* 

1914 

1915* 

1918 

1917 

1918 - 

1919 - - 

•Change  In  classification  of  accounts  effective  Jan.  1 


$1,776 

3.502 

3.721 

4.161 

4.647 

4.584 

5.117 

5.872 

6.680 

7.582 

8.545 

9.340 

10.487 

12.898 

15.240 

17.745 

20.190 


,667  66 

.811  It  2 
.0M1   OS 

917  SI 
,219  18 
.682  27 
.728  04 
.237  86 
,731  57 
,373  58 
,845  06 
,749  47 
,281  33 
064  75 
,114  06 

SCO  50 
376  12 


13.026 

5.378 
6.059 
6.526 
7.251 
7.349 
7.870 
8.49] 
8.086 

9309 

10,222 
10. 555 
10.764 
11.911 
12.954 
14.823 
15.078 


,993  60 
,440  63 
.1 16  66 

.316  01 
.480  50 
,930  23 
s7s  68 
ss_'  it; 
,688  42 
,669  s:< 
,668  39 
,556  53 
.877  94 
,626  83 
.250  69 
.424  01 
,590  46 


$4,471 
8.415 
9.488 

10.086 
10,70.-) 
1 1 .086 
12.114 
13.290 
14.450 
15.262 
16.201 
16379 
10,638 
IS.  2  55 
19,494 
20.901 
24.212 


.244  37 
.278  79 
368  46 
,933  92 

.392  77 
,353  43 
.412  19 
,431  99 

.088  44 
.426  49 
.932  56 
.309  53 
.141  73 
.613  SO 
.077  70 
.063  24 
.024  66 


$187 
463 
640 
723 
1.023 
1.246 
1.457 
1.532 
1.890 
1 .939 
2.308 
2.484 
2.437 
1.965 
1.953 
2,040 
2.160 


.403  74 
.249  75 
.405  91 
.658  34 
.951  44 
,721  36 
.432  29 
.347  57 
.512  55 
.338  57 
.873  59 
.644  82 
.874  08 
.421  58 
.097  19 
.242  71 
,851  32 


$9,102 
17.759 
19.909 
21.498 
23.628 
24.267 
26.660 
29.186 
32.016 
34.593 
37,279 
38.760 
40,328 
45.030 
49.042 
55.510 
01.011 


.199  2D 
,7s  l  09 
,si2  60 

326  OS 

.043  S9 

,687  29 
.451  10 
,899  88 

.020  9S 
.SOS  47 
.319  00 
,260  86 
175  08 
725  96 
.145  64 
699  48 
.Si 2  66 


EXPENDITURES  CHARGED  TO  FIXED  CAPITAL  ACCOUNTS  BY 
SUBSIDIARY    COMPANIES    OF    PUBLIC    SERVICE    COR- 
PORATION OF  NEW  JERSEY.  YEAR  1919. 

Electric — 

Land  Devoted  to  Electric  Operations $13,420  71 

General  Structures. 5,698  85 

General  Office  Equipment _ 24,600  56 

General  Store  Equipment 220  35 

General  Automobile  Equipment 56.385  90 

General  Motorcycle  Equipment 328  62 

General  Stable  Equipment 50  00 

Power  Plant  Buildings 206.563  54 

Furnaces.  Boilers  and  Accessories 566,310  60 

Steam  Engines 177,388  50 

Electric  Generators 88.883  87 

Accessory  Electric  Power  Equipment 142.765  60 

Miscellaneous  Power  Plant  Equipment 13,466  36 

Substation  Buildings 5.910  89 

Substation  Equipment 198,262  89 

Poles  and  Fixtures 155,518  61 

Underground  Conduits 64,769  59 

Transmission   System.. 29,089  54 

Overhead  Distribution  System 161,122  63 

Other  Underground  Distribution  System 19,155  21 

Line  Transformers  and  Devices 80,689  10 

Electric  Services. 370.057  81 

Electric  Meters 177.409  62 

Electric  Meter  Installation 33.237  47 

Municipal  Street  Lighting  System... 65.294  57 

Electric  Tools  and  Implements 171  00 

Electric  Laboratory  Equipment 563  41 

Other  Tangible  Electric  Capital _  1,915  00 

Engineering  and  Superintendence 117.699  34 

Fixed  capital  installed  during  year $2,776,950  14 

Less  property  written  off  during  year 437,765  73 

$2,339,184  41 

Gas — 

Land  Devoted  to  Gas  Operations $351  26 

General  Structures. 128  84 

General  Office  Equipment 2,275  47 

General  Store  Equipment 149  25 

General  Automobile  Equipment 16,958  90 

General  Motorcycle  Equipment 413  62 

General  Stable  Equipment 1.156143 

Works  and  Station  Structures 92,335515 

Holders 733(05 

Furnaces,  Boilers  and  Accessories 25,782;14 

Steam  Engines. 2,535'08 

Miscellaneous  Power  Plant  Equipment 1X7-43 

Water  Gas  Sets  and  Accessories 63,995  39 

Purification  Apparatus. 109.39075 

Accessory  Equipment  at  Works 126.600  76 

Trunk  Lines  and  Mains 217.841T96 

Gas  Services 289.236148 

Gas  Meters 147.743  91 

Gas  Meter  Installation 25,993  79 

Municipal  Street  Lighting  Fixtures 1,606190 

Gas  Engines  and  Appliances  (credit) 45  19 

Gas  Tools  and  Implements 18  99 

Gas  Laboratory  Equipment 15  00 

Other  Tangible  Gas  Capital 1,915100 

Fixed  Capital  In  Other  Departments 71,544  84 

Fixed  capital  Installed  during  year $1,197,931  19 

Less  property  written  off  during  year 87,418  16 

1.110.513  03 

Railway — 

Engineering  and   Superintendence $6,239  29 

Right  of  Way 4.026  87 

Other  Land  used  in  Electric  Railway  Operations  12.206  83 

Grading. 6.069  11 

25.072  05 

48.903  38 

Ralls.  Rail  Fastenings  and  Joints 197,018  49 

Work 21.986  26 

Track  and  Roadway  Labor 174,103  92 

Paving 247.360  04 

Roadway   Machinery  and  Tools 948  46 

Bridges,  Trestles  and  Culverts 90.612  77 


Crossings,  Fences  and  Signs $750  36 

Signals  and  InterlockingfApparatus 8.160  67 

Telephone  and  Telegraph  Lines 559  25 

Distribution  Poles  and  Fixtures. 4.306  34 

Underground  Conduits 2,794  57 

Distribution  System 16.464  04 

General  Office  Buildings  (credit) 734  13 

Shops  and  Car  Houses 25,304  82 

Stations,    Miscellaneous   Buildings   and   Struc- 
tures   46.910  89 

Passenger  and  Combination  Cars 116,248  92 

Electric  Equipment  of  Cars 31,870  63 

Shop  Equipment 10.412  20 

Furniture _ 10.419  45 

Miscellaneous  Equipment __  23.213  09 

PowerPlant  Equipment 71.618  54 

Substation  Equipment . 93.911  96 

Transmission  System 39.229  93 

Miscellaneous        Construction        Expenditures 

(credit) 636  99 

Ferry  Slips,  Buildings  and  Piers 801  87 

Ferry  Boats 1,229  57 

Elevator  Construction 310  44 

Fixed  Capital  Installed  in  Other  Departments.  . 1.019  49 

Fixed  capital  installed  during  year.. $1,337,843  38 

Less  property  written  off  during  year 241.185  67 

1.096.657  71 

$4,546,355  15 
ELECTRIC  STATIONS— RAILWAY  AND  LIGHTING. 

June  1  1903.  Dec.Zl  1919 

Number  of  Generating  Stations 14  18 

Capacity  of  Generators  In  K.  V.  A 40.075  277.555 

Number  of  Substations 9  71 

Capacity  of  Rotaries  in  Kilowatts 5.400  09,  too 

Capacity  of  Motor  Generator  Sots  in  Kilowatts..  17.784 

Kilowatt  Hours  Produced  (years  1903  and  1919)..129,614.180  796.345.125 

ELECTRIC  CONDUITS  AND  TRANSMISSION  LINES." 

(Railway  and  Lighting  Combined.) 

Length'of  Transmission  Lines  (in  miles) 925 

Length  tof  Conduits  (in  street  miles) 25  157 

ELECTRIC  DISTRIBUTION  SYSTEM  STATISTICS. 

Number  of  Poles 45.059  170.079 

Miles  of  Wire 4.244  18,731 

Number  of  Transformers 6.336  27.001 

Number  of  Meters 16,000  196.807 

Total    Commercial    Load    Connected    (in    50    w. 

equivalent) 710.000  92292.096 

ELECTRIC  LIGHTING  AND  POWER  STATISTICS. 


Kilowatt 

No.  of  Street  Arc 

No.  of  Street  In- 

Total  Connected 

Year. 

Hours 

Lamps  Supplied 

candesc't  Lamps 
Supplied  Dec .31 

Load  in  K.  W. 

Sold. 

December  31. 

December  31. 

1903.... 

7.745 

5.733 

45.380 

1904—. 

8.121 

8.638 

.748 

1905—. 

48.894.308 

8.681 

12.351 

68.331 

1906     - 

56,666.749 

9.150 

13.168 

81.873 

1907—. 

65.472.561 

9.671 

13.821 

92.143 

1908—. 

69.274.132 

10.397 

14.352 

102.104 

1909    .. 

78.911.840 

10.863 

15.175 

118.138 

1910—. 

89.742.689 

11.441 

16.640 

137.058 

1911 

103.144.595 

11.726 

18.906 

156.202 

1912 

122.543.747 

12.297 

20.347 

180.942 
209.835 

1913 

141.936.243 

12.787 

22.339 

1914... 

1  1 .648 

13.187 

24.214 

239.719 

1915. j. 

197.079.5S1 

12.619 

26.062 

,652 

1916... 

280,871,843 

10.954 

29.033 

326.019 

1917... 

371.509.459 

10.073 

31.376 

3t>  7. 021 

1918.-- 

440.676.475 

9367 

32.080 

430.  is;, 

1919... 

442.641.630 

9.353 

33.415 

464.605 

The  increasos  shown  above  are 
materially,  affoctod  by  proportios 
1903   and   January    1    1920. 


somewhat,  but  not  very 
acquired  between  June  1 


GAS  STATISTICS. 


Gas  Sold— M.  (ul.le  Feet 

Miles  of  Mains  In  use  Dm.  31 

e  Dec.  31 

Her  vices    Run. 

Ranges  Sold 

Heater*  Sold 

Hoi  Plate    Sold  -    - 

Beating  stoves  Sold 

\rcs  Installed       

ich    Lamps  Bold 

Mantles  Sold  

Domestic  Vppllai  •! 

ifacturlng  \ppllancc    1  n  italled 

Piping  Orders 

tiled 

I  illc<|  

Horso  Power  of  Oai  Engines 


1910. 


1.404.760 
2.456 

.-too,  lo  I 
15.232 

8.912 

2.919 
3.952 

4.029 

82.689 

53 
684  t< 


1911. 


1912. 


1913. 


1914. 


1915.  r.'io 


8.894.5719.637.555  10 

2.037 

2.741 

410,649 

16.827 

11.1 54 

20.855 

5.971 

6.753 

8,606 

3.135 

8.403 

1,506 

46.090 

l  16.894 

123.977 

9.431 

2  1.011 

682 

8,942 

8,487 

32.179 

39 

36 

333  H 

300 14 

.221.097 

2.844 

436.383 

13.192 

23.437 

S.792 
1.044 

3.703 

8,818 

19.806 

136.367 

3.131 

27.419 

32 
26Ri$ 


10.907. Ml   11 

2.900 

454.389 

10.787 

23.290 

9,587 

2.421 

7.4771 

5.222 

33.634 

121.2.5-1 

18.731 

1.184 

2.962 

20.OOS 

in 

505  i* 


.231.828 

2.977 

473.644 

11.452 
23.071 
9.9I',:; 
1.946 
8.383 
4.921 

68.908 
186.286 

15.335 

1.176| 
2.660 

15.817 
20 

292  H 


12.399. S52 
3.041 

196.886 
11.087 

27.001 
1 1 .766 

2.221 
11.094 

5.405 

814.808 

1.778 
3.086 

15.709 
48 

77m 


1917. 


13.610.865 
8.080 

616.745 

7.629 

27.613 

1 1 .488 

1.608 

19.112 

4.918 

41.828 

327.868 

2.444 
2.874 
K2.883 
17 
514H 


1918. 


1919. 


14.783.231  14 

3.096 

526.213 

3.227 

9.524 

6.317 

707 

8.119 

i  ,606 

18.836 

167.468 

14.514 

1 .205 

496 

6.780 

6 

36 


.900.704 

3.126 

538.574 

7.166 

12.209 

7.496 

499 

7.059 

1.563 

14.622 

213.832 

24.854 

824 

229 

6364 

9 

133 
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RAILWAY 

TRAFFIC 

BTATI81 

YEAR. 

Transfers 
Retenue            and 
Passengers.      Passes. 

.tage   of 
'i\jtrs 
Total               Using 
Passengers .      Tra  nsfers . 

Average 

/■(ire 

PMMtfSf 

Car 

Car 

Passen- 
L)au. 

Passenger 

>ar 
Hour. 

1904.. 

165.400.000    5 

0.000.000  2 IV  1 

:  _>»>!  ,:il2.iss 

■ 

1 1  ijor, 

0.498.677  114.422.040 
9.009.628396.689.234 

21.8 

au 

23.1 

23.0 
22.1 
21.4 
31  a 

21.1 
21.2 
21.5 
21.8 
21.9 

16.4 

3.83c. 
3.70c. 

3.82c. 
4.31c. 
5.71c. 

32.  n.- 

I  1 ,927 

J  039!  I 

53  1  .OfU 

.820 

| 

J-  1  • 

1906. 

L906-. 

1907.. 

1909.. 

1910.. 
1911.. 
1912.. 

211.0; 

>3N    1 " 

1 

15.240    1 

13.363  \> 
15.993  10 

9.606    I 

1913.. 
1914.. 

:no  :tt 
113.9! 

361.11 

•327.0 

1915.. 
1916.- 
I917-. 
1918.. 
19191 

::::::::::::::::::::: 

c. 

284 
2.92 

3  75 

•  Excluding  passengers  paying  for  transfers. 

f  Mllo  zono  system  In  effect  fmm  September  1  :  ber  7. 


MILEAGE—  DKCKMIIKH   31    1919. 

First  main  track 539.031  miles 

Second  mala  track  and  turnouts 300.495 

and  loops 12 

Oarhousc  and  yard  tracks l">  '••'10 


Total 898.210 

Total  number  of  passenger  ears  available  for  oper  1 1 
Ola 

Number  of  now  passenger  cars  since  1903: 

C|. 

1,193 


Track  r  1  with  new  rail  during  1919 16.779  miles 

Track  reconstructed  with  same  rail  during  1919 

■  i  >ns  built  during  1919 .eel      " 


MUKioiPALrrnca  served  by  qnnsiniAuv  companies  of 

I'UULIO  SERVICE  CORI 

ilton 
nsus) . 


Electric 

Gas 

Itaihsay 

Total  Number 


Municipalities 


191 
1  M 


: 

2.125.356 


J.  I.  CASE  THRESHING  MACHINE  COMPANY 


L919  ANNUAL  REPORT. 


,  H  .  '• .   March  15  1020. 

To  the  Stockholders  of  the  J.  I .  Ctisc  Threshing  Machine  Co.: 

The  Board  of  Directors  submits  the  following  statement  ol 
the  Company'!  financial  position  al    December  31   1919, 
er  with  a  report  on  the  results'  of  the  bosinen  for  the 
I  year  ending  on  that  date: 

INCOMK  ACCOUNT  FOR  1919. 

Profit  from  sale  of  manufactured  product  and  Income  from 
other  sources,  after  deducting  all  operating  expenses  and 
ordin  ir\     losses,    but    before    deducting    I  irges. 

Bond  Discount  applicable  to  the  year,  provision  for  Depre- 
ciation on  Plant  and  Ilranch  Properties  and  other  Charges.. $6.021 .607.40 
net 

Interest    on    Ponds   and    Notes,   and    proportion 

of  Bond  Discount  applicable  to  the  year $416,046.40 

Provision   for    Depreciation   on    Plant   and  other 

Properties 625.3.50.15 

uses... 675.000.00 

Premlii  '.000.00  of  unmatured  Roods 
retired  during  the  year,  and  deferred  discount 
charge  applicable  to  such  bonds 

European  Assets   Written  Off 1.251.91 

3.112.125.33 

Net  Profits  and  Income  for  the  year  available 
for  Dividends  and  carried  to  Surplus  as  shown 
on  the  Balance  Sheet $2.90' 

SALES. 

dr.—  Sales  for  the  year  amounted  to  132,  26,  an 

tneree  -  of  1918.    <  for  the 

past  five  years  have  been  as  follows: 

1915 $14,058,631.89 

1916 13.047.256.71 

1917 17.1 

1918. 

1919 32.342.653.26 

The  breadth  and  stability  of  the  market  for  this  Company's 
product  is  limited  only  by  the  extent  and   productivity   of 
the  farming  industry.    The  Company  ii  serving  dh 
the  largest,  most  important  and  most  stable  industry  in  the 
country . 

In  this  connection,  and  M  ■  matter  of  general  inter. 
table  is  printed  below  showing  the  value  of  all  farm  products 
in  the  United  States  during  a  period  of  years,  based  on  re- 
ports of  the  United  St.-  rtment  of  Agriculture: 

Year.  Value. 

$2,460,000,000 

3 .  9t  1 1  .000 .  000 

1899 4.7 

1901 5 

1903 5.s 

1905 

1907 

1$09 

1911 8.819.000.000 

1913 9.> 

1915 10. 7  75.000 .000 

1917.. 21. 

1918 - 22,  i> 

1919 1.000 

The  increasing  quantity  and  value  of  farm  produ 
a  need  on  the  farm  for  more  and  better  machinery  and  equip- 
ment, as  well  as  the  ability  to  purchase  and  pay  for  the  same. 

The  Company  maintains  the  leadership  in  the  manufac- 
ture of  certain  essential  machinery  needed  to  handle  and 
prepare  the  important  farm  crops  for  market.  Farm 
tractors  form  an  important  part  of  this  Company's  product. 
An  idea  of  the  wide  market  for  this  product  may  be  had 


when  we  realise  thai  there  are  0,000,000  farms  under  cul- 
tivation in  the  United  States  alone,  of  which  about  one-half 
are  farms  of  over  100  acres,  and  nearly  1,000,000  of  then 
are  farms  of  over  200  acr 

The  fact  that  in  1919  there  were  over  25,000,000  horses 
and  mules  upon  the  farms  of  the  Unit.d  States  is  an  indica- 
tion of  the  amount  of  power  required  to  opt  rate  the  farms. 

Sales  are  now  made  more  largely  on  a  oash  basis  than  in 
former  years.      Improvement  in  this  direction  is  illu<- 
by  the  fact  that  the  Company  realized  cash  during  th< 
to  the  extent  of  90%  of  the  year's  business,  i.  c  it  had  notes 
kble  outstanding  on  December  31  1919,  on  account  of 
such  business,  to  the  amoung  of  only  4%  thereof.     In  every 
case  where  credit  is  extended  a  careful  and  systematic  in- 
vestigation into  the  financial  responsibility  of  the  DtO 
tive  customer  is  first  made.     A  lien  on  the  machinery  sold 
is  always  reserved  as  security  for  deferred   payments,  and 
when  necessary,  other  security  ifl  required. 

In  view  of  the  adverse  exchange  conditions  and  \z- 
led   conditions   in   foreign   oountrics   it   wi 
advisable  to  curtail  the  foreign  trade  during  the  j 

FINANCIAL  POSITION. 

The    Company's   financial    position    has    been    materially 
hened  during  the  year  by  a  reduction  o  '1  ', } 

in  its  indebtedness  (referred  to  on  page  12  of  t! 
and   an  addition   to  surplus  of  51,448,232.07  of   thi 
Profits  for  the  year. 

\   comparison  of  the  Company  I    De- 

cember 31    1013,   with    that  submitted   herewith   wil1 
the  improvement  made  during  that  period.     The  following 
summary  wil!  illustrate  such  progress: 

RESULTS  BETWEEN   DEO.  31    1913  AND   DEO.  31    1919. 

(The  business  of  the  years  1914.  1915.  1916.  1017.  1918  and  1919) 

Current  Assets  liquidated $1 

Surplus    Increased 4, 

es    Increased 8..' 

Capital   Stock  Issued 1 

-$14.357.509.40 

Additions  to  Plant  and  Equipment $2,826,139.18 

■ns    to    Branch     House     Property    and 

1'inent    560..r, 

Additions  to  Patents.  Designs  and  Devices.  .. 
Investment  and  Miscellaneous  Assets  Increased 

'■creased [0 

-$14.357.509.40 

Earnings  for  the  period  of  6  iter  making  current 

provision    for    d  >n    and    other 

amounted    to   $17,046,076.40,   out   of   which  ,pany 

paid  i  d  discount  charges  incidental  to  i 

and  other  indebtedness  nf  $4,SS0,342.01.  and  ids  of 

$5,713,760,    made   special   appropriations    I  <-s  of 

$1,600,000,  charged  off  the  Good-will  of  the  Grand  Detour 
Plow  Company,  $150,000,  leaving  the  net  addition  to  Surplus 
1,084.36,   M  shown  above. 

In  reports  of  previous  years  we  have  referred  to  the  Im- 
practicability cf  estimating  profits  for  the  year  or  for  any 
part  of  the  year  in  advance,  as  well  as  to  the  difficulty  of 
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attempting  to  furnish  monthly  stat<  mente  of  earnings.  The 
aufacturing  Beaaon  occurs  during  the  winter 
and  b]  i  ing  months,  while  the  active  Balee  and  delivery  season 
for  a  large  part  of  our  product  comes  in  the  summer  and  early 
fall.  Consequently  the  manufacturing  and  selling  expense 
accounts  increase  during  the  first  half  of  the  year  ei 
for  the  same  period.     It  will 


fore  bo  readily  understood  by  our  Stockholders  that  monthly 
statements  of  earnings  would  have  a  tendency  to  mislead 
rather  than  to  convey  useful  information.  It  should  also  be 
pointed  out  that  several  unavoidable  causes  make  it  impos- 
sible to  publish  the  annual  statement  before  March,  the 
principal  one  being  the  audit  of  the  books  by  public  account- 
ants. 


BALANCE  SHEET,   DECEMBER  31   1010. 


7.S. 
Proper 

Land.  Kuildii  *>..  Plant  and  Equipment $13,072,822.00 

Deduct — 

i\e  for  Depreciation  and  accruing  re- 
uewalu    ..-     2.403.002.45 


S10.669.129.5fi 
J  .346.28 


Patents,  Designs.  Devices,  Ac 

Current  Assets — 

Imentories  Of  Haw  and  Worked  Materials. 
Supplies  and  Finished  stocks  of  Agricultural 
Machinery,  Automobiles,  -vc.  on  hand... $18,314,080.70 

customers'  riotea  Receivable 
for  Agricultural  Machinery, 
Ac.,  including  Interest  Ac- 
crued thereon .       $1. 227, 412.97 

Lest — Commission    Certificates 

outstanding 565.036.02 

Miscellaneous  Accounts  Receivable — due  by 

Dialers,     Ac 

lent  In  and  Advances  to  Compagnie 
Case  de  Pram  e,  8.  A.,  Paris 

Notes  Receivable  due  from  Officers  and  Em- 
ployee! for  Capital  Stock  1'urchased  (Fully 
secured)  

Unmatured  purchase  money  Installments  on 
Property    Sold 

United  states  and  Canadian  Government  Se- 
curities. &c 

Re.il  Estate  and  Properties  acquired  under 
Foreclosure  and  held  for  sale 

Gash  In  Banks  and  on  Hand 


-$11.707. 175. 83 


3.662.406.05 
510.755.80 


714.322.25 


207.025.90 
105.000.00 


80.834.5-4 


91.511.7  1 
839.887.49 


Deferred  Charges  to  Future  Operations: 

SelliiiK  and   Publicity  Expenses  on  account  of  1020  Season 

Unmatured  Advertising,  Prepaid  Interest  and  Insurance 

Premiums,   Ac.      


24.534.828.37 


230.043.03 


S3G.473.247.23 


LIABILITIES. 

■!  Stock — 

Authorized: 

7'      Cumulative   Preferred   Stock — 200.000 

Shares  of  $100.00  each. .$20 

mon  Stock  -L'00.000  Shares  of  $100.00 
each 20 


000.000.00 
000.00000 


$40,000,000.00 


Issued  and  Fully  Paid: 

Cumulative   Preferred  Sotck — 130,000 

mi  no  each. $13,000,000.00 

Common  Stock — 91,000  Shares  of  $100.00 

each 9.100.000.00 


Current  Liabilities — 

Hills  Payable..  - 

Accounts  Payable — 

Audited  Vouchers 

Dealers.  Ac 


-$22. 100 .000.  OS 
1.450.000.06 


$1,345,421.01 

267.052.03 


Interest.    Taxes.    Wages   and 

Royalties  Accrued $675,276.59 

Provision  for  Federal  Income 

and  Excess  Profits  Taxes..       702,012.01 


J' 


613.374.84 
877,38848 


Surplus   and  Reserve — 

For  Contingencies  and  Fu- 
ture Collection  Expenses. S2 ,300.000.00 

For      Industrial      Accident 

Liability 73,624.17 


2.000.663.44 


Surplus: 

Balance  January  1   1010. ..$6, 260, 727.55 
Deduct   —    Grand    Detour 
Flow  Company  Goodwill 
written    off 150,000.00 


$2,373,624.17 


Add — Surplus  Net  Profits  for 
the  year  as 
per  this  re- 
port  $2,000,482.07 

Less — Dividends  1'aid — 
Prefer- 
red 

Stock  $8S0. 250.00 
Com- 
mon 
Stock     5SL000.00 

1,461.250.00 


$6,110,727.55 


1,448.232.07 


7.558.950.62 


0.032.583.79 
$36,473,247.23 


PROPERTY  ACCOUNT. 

Additions  to  Land,  Buildings,  Plant,  Branches,  etc.  dur- 
ing the  year,  representing  extensions  and  improvements  and 
rand   Detour  Plow  Company  Plant  and  Equipment, 
were  as  follows: 

Land $104,007.03 

Buildln                      pment 302.814.70 

Machinery  and   Equipment 1.045,637.51 

396.26 

Net  Additions SI. 602,945. 40 


Properties  have  been  maintained  in  first   class  working 
"ii  for  Depreciation  was  made  by  a  charge 
rnings  for  the  year  of  $625,350.15  as  shown  under  the 
heading  of  Reserves. 

INVENTORIES. 

i, uf act uring  Schedule,  approved  by  the  Board 

iii  1919,  involved  large  purchases  of  material,  which,  with 

ereof,  and  the  increased  labor  costs  entering 

into    the    work    in    process   and    finished    product,    account 

for  the  increase  in  Inventories.    The  latter  were 

itUted   as  follows: 

Mac  liiii.  ■.  and  Repair  Parts. $7,785,360.98 

Work  in  Proa  — .  Raw  Material,  Ac.  for  1020  Product — 

kt  close  of  1010  i  »ber  1) $4,762,877.86 

Pur.l,..  <■  . 6,775,861.87   10.52S.720.72 

818.314.080.70 

NOTES     RECEIV  M1LR. 

amount   of  Customers' Notes  and  accrued  interest 
tl«r.  reduced  by  11,841,689.3]  during  the  year,  the 

after   deduction    of    Commission    Certificates 

beginning  and  end  of  the  year  being  aa 
follows: 

$5,501  | 

8,1 

Decrease $1,841,689.31 

The  balance  at  of  December  :'l  1919  is  made  up  of  notes 
i  in  various  countries  as  follows: 

and   Canada $3,630  5 10. .15 

South  22 

$3,062,406.96 


The  decrease  in  this  account  during  the  year  is  due  to 
efficient  collection  work,  the  increased  prosperity  of  the 
farmer  (resulting  from  the  high  prices  obtained  for  his  crop) 
and  the  important  fact  that  the  Company's  product  is  now 
sold  more  largely  on  a  cash  basis  than  in  former  years,  refer- 
ence to  which  was  made  under  the  heading  of  Sales. 

The  marked  reduction  in  tho  volume  of  Notes  Receivable 
during  the  past  threo  years  may  be  shown  by  comparison 
of  the  net  balance  at  December  31  1915  with  the  balance 
at  December  31    L919. 

December  81  ioir> 816.787.1  H.40 

December  31  1010 3.662.406.95 

Decrease    $1 2.074.734 .45 

FUNDS  ACCUMULATED  AND  RETAINED  IN  EUROP1  . 
The  entire  amount   carried   in   the  Balance  Sheet    at  De- 
cember 31    1918,  under  this  heading,  representing  the  Com- 
pany's investment   in  Russia,  has  been  written  off. 

CAPITAL    STOCK". 

During  the  year  1850,000  of  Preferred  Stock  ami  snoo,(K)0 
of  Common  Stock-  was  issued  in  connection  with  the  Q 
of  the  Grand  Detour  Plow  Company,  of  Dixon,  Illinois,  into 
this  Company. 

The  Preferred  Stock  has  equal  voting  power  with  the 

Common  Stock  and  is  preferred  both  as  to  assets  and  as  to 
dividends;  it  is  entitled  to  sumulative  dividends  at  the  rate 
of  7'  .'  per  annum,  which  are  payable  quarterly  on  the  first 
day  of  January,  April,  July  and  October.  No  dividend  upon 
the  Common  Stock  in  excess  of  ('»','  per  annum  may  bo  de- 
clared or  paid  if  thereby  the  assets,  applicable  to  tlie  payment 
of  dividends  as  determined  by  the  Board  of  Directors,  shall 

duced  to  an  amount  less  than  12,000,000. 

I  IKST  MORTGAGE  0%   SERIAL  GOLD  BONDS. 

During  the  year  the  $3,206,000  of  Ponds  outstanding  at 

December  31    l'.MS,— of  which  $607,000  matured   December 

l  1919,     were  all  retired,  leaving  the  Company's  properties 

free  and  unincumbered. 

(i  i;i:i  NT   M  |  i.ii  I  ni  B 
The  balance  sheot  shows  a  substantial  decrease  in  liabilities 
in  spite  of  increased  purchases  required  for  the  1920  manu- 
faoturing  season, 
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BORROWED    MONEY. 
High  and  low  points  of  borrowing  tbomls  and  notes  out- 
standing) were  reached  on  April  7  and  November  ;;<),  re* 
ipeetively,  wlicn  the  ind<  btednem  was  as  follows: 

itiiii 

Bonds.           Pavnble.  Total. 

HiKh   Point. la.lflW.OOO     J>      *: 


Iaiw  I'olnl . 

Fluctuation 


.000     lll.4tH.000 


For  Contingencies  and  Future  Colleotion  I 

In  addition  to  providing  for  wttimatod  futur tUeotion 

expenaei  and  lo  m    on  Notes  Receivable,  tb 
3(K),(XK)  includes  a  liberal  amount  for  contingencies.    All 
nourred  on  Not<  tbk  and  all  losa  i  actually 

during  the  year,  including  the  Company'!  entire 
investment  in  Russia,  were  ohi  anal  Ban 

For  Depreciation: 

4     quate  provision  baa  been  made  fox  Depreciation  by  a 
i,350.15   J  1  taming!.      Deductions    for 

property  sold,  abandoned  or  otherwise  put  out  of  service, 
ating  to  $39,944.85  brought   the  rosexvo  to  $2,403,- 
1")  at  the  oloee  of  the  year. 

THK  .     IMF  INY'B  PB<  >D1 

The  Company   manufaotun  Us: 

I  lor 

(  to  SZ  ID  II    P.)  08    I'reseee 

i  tilers 
(Trai  ilo  ami  st.ui  I    .Iits 

i  Oraden 

Tr.n  tor  1  Rock   Cru-hiTs 

Auii.iuiihil    ,.    Ac. 

The  Company  oontinui  .Milts  with 

its    il  til   tractors,  steam    i  nd    other  world 

of   farm   machinery.     Its  automobiles   have 
1  adid  record  i  ability  in*  all  parts  of 

the  world.      We  call  attention  to  the  illustrations  appended 

lo   this  [pamphlet]    report,   showing    various   maohui 
actual 
The  universal  success  of  Case  products  is  due  largely  to 

the  extraordinary  precautions  which  have  always  been  taken 
to   keep   them   up   to    the    highest   standard   of   quality,    the 

( Sompany  using  in  its  manufacturing  operations  raw  materials 
provided  in  accordance  with  its  own  carefully  prepared 
specifications,— rigid    laboratory    and    other    tests    being 

uniformly    made.      The    name    CASE    has    been    before    the 
tttry   in  connection   with  agricultural  im- 
plements  for   over   seventy-five   years,    and    the   growth    of 
t  >v.s  continued  and  undiminished  confidence 

in  thi  ad  in  the  machines  to  which  it  is  applied. 

IM.VNTS. 
All    the    pn>p(  rty    ami    | 

Company,  free  of  liens  and  incumbrances. 

DO  subsidiaries  excepting  the  Compugnie 

'  ,  which  operates  in  Western   Europe  and 

i.    The  Company   does   uot   carry  on  its 
books  any  value  for  its  good  will. 

►f  the  phi  onus  a  part  of 

thi-    [pamphlet'    report.      The    main    plant     i>    tituated    on 
Me  waters,  and  thus  has  the  advantage  of  both  rail  and 
ion  for  I  ial  and  the 

ution   of   finished    products,    the   i  iV    North 

o  Milwau  Paul  Railways 

ig   facilities.     The    South    Works   and    the 
Works  are  locate  <1  on  the  main  line  of  the  I 
North    Western    Railway.      The    factor  m  prise 

about  137  acres  of  ground  and  have  more  than  60  a 
floor  space;  th<  I   kept   and  modern  in  all  res] 

■  an  appr  nual  capacity  of  tKXH)  thn 

150(K)    Bteam    and    oil    tract. .1-,    UHM)    1 

mobiles,  in  addition  to  the  numerous  smaller  lii 

tiRAND  DETOUB  PLOW  COMPACT 

During  the  year  the  Grand  Detour  Plow  Company  of 
Dixon,  Illinois,  was  merged  with  the  J.  l.  Case  Thn 
Machine  Company.  The  Threshing  Machine  Company- 
has  sold  Grand  Detour  plows  with  excellent  results  for  the 
past  four  years,  and  in  order  to  insure  having  the  product 
of  the  Dixon  plant  for  the  future  it  became  necessary  that 
the  two  concerns  merge.  The  Grand  DetOUT  Plow  Com- 
pany was  established  by  John  Deere  and  Major  Andrus  in 
1836  and  was  the  oldest  steel  plow  manufacturing  concern  in 
the  United  States.  The  Dixon  plant  is  f idly  equipped  with 
modern  tools  and  machinery,  and  the  manufacturing 
tions  are  carried  on  according  to  the  most  approved  method, 
thus  insuring  the  lowest  manufacturing  costs  consistant  with 
high  quality  of  product. 


riZATioxr. 
The  Company  has  til  branch  ho         m  '  ited  below,  all 

Under  the  direct  management  of  the  Home  Office  a;  R  . 

of  which  49  are  located  in  the  I'm  n  Cnnada, 

fi  in  South  America  ami  i  in  Europe,  where  the  Company 

oarrV  of    Itl    product*,    including    repair    parts    and 

supplies,  and  furnishes  the  ser .  ial  to  its  growth  and 

permanent 

IM  I 

Aberdeen.  South  Dakota 
Am  irillo.  Texas 
Iltllin. 

h  l>  ikota 
a    M  taaach  . 

1). ill. is,  Tuxaa 
I >om  it,  (  . 

ih  Dakota 
Dickinson.  North  Dakota 
Bold,  Oklabom  1 

Kails.  Mil 

lir.iinl  forks.  North  Dakota 
Great  Hend.  K  1 

.•   Palls,  Montana 

labuTK.  1'iMins.vlvanla 

M  Isaouri 

N.  1  nh  i_-  in 
.  Montana 


I  ..-Mil  |tO! 

! 
1 

• 
.ti-iu 

Mlnm 

1   Tork 
aiuina 

' 

Wllllston.  North  Dakota 


1   Ity,  I  1. ili 
Hloux  I'.iils    South  I  lakota 

1    k 

>  n,  South  Dakota 
\S  I. -hit  1     K 


\DA. 


Hnmdon.  Manitoba 
.  .  Alberta 


•  •  liewj 
Winnipeg,  Mane 


SOT  Til     a\;  I 


Blanca,  At 
Buanoa  Alros.  Argumin  1 


ntina 
Monte*  kdeo,  I'ruguay 


•  Paris.  Franca 
Bordt 


PortO    Ak-Kro.    Brazil 
)PB. 
Tool 


in  addition  to  the  abore,  to  prorlde  for  powdble  future  deretop- 
mant  In  Canada,  the  Company  owna  .i  manufacturing  vtm  m.% 

l'ort   WtUlam,  Ontalro,  on  the  Kamlnlstiu.ua  River,  ti  1  if  1,600 

feet  of  dockage  «ith  twenty  feel  depth  of  r 

•In  Prance  the  buaineai  li  owned  and  handled  by  Compagnle  Ca&e  de 
France,  a  separate  corporation  referred  to 

most  of  the  above  mentioned  points  the  Company 

owns  its  own  branch  house  buildings  with  th  which 

and;  they  are  kept  up-to-date  and  in  first  elass  oon- 

tion. 

The  Company  also  has  trade  connections  in  the  following 

count:  ralia,    Belgium,    Chile,    Cuba,    Denmark, 

.  Holland,  India,  Ireland,  Japan, 

Mexico,  .New    Zealand,    Norway,    Peru,    Philippine    Islands, 

Porto  Rico,  Portugal,  Spain,  Sweden,  Syria. 

The  anization  itized  as  to  permit 

a  and   ii  brol  from  lutive 

Racine.     The  salesmen,  most  of  whom 

in  the  employ  of  the  Company  for  many  years,  are  men  of 

in  the  Bale  of  agricultural  tnaohinerj 
■lied  in  the  operation  of  such  product. 

AUDIT. 

Audit  of  the  ' 
as  in  1  Messrs.  Price,  Waterhou  pany, 

1  ■•  d  Public  Aooounts 

below. 

Uy  Bubm 

By  authority  of   the    Board   0 

WARREN  -J.  DAVIS, 

A" 

March 
I  '  the  J.  1 

We  the  ■' .  1 . 

-    Machine   Company    for    1 
ber  31   1919,  and  <•.  rtify  tl 
3 
prepared   therefrom. 

Wei  ined  the  Expenditures  added  •»rty 

Aooounts  and  find  that  they  are  properly  char 
and  we  lur 

gs  of   th<  ruing 

and  D>  preciation. 
Th>'  Prod- 

on  hand  as  shown  by  li 
sponsible  officials  ha 

which"  :  and 

Bank  Bala 

actual  count  or  :  from 

.  and 
Wi  Crrtif-j  that,  in  our  opinion,  the  Balance  prop- 

erty drawn  up  and  shows  the  true  financial  position  of  the 
Company  on  December  :;i  1919,  and  that  tl> 
ment  of  Profits  and  Income  correctly  sets  forth  the  r< 
of  the  operations  for  the  year  ending  on  that  date. 

nod) 
(Signed)   PRICE.  WATERHOUSE  &  CO. 
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CONSOLIDATED  GAS  ELECTRIC  LIGHT  &  POWER  COMPANY  OF  BALTIMORE 


ANNUAL  REPORT— FOR  THE  FISCAL  YEAR  ENDING  DECEMBER  31   1919. 


Baltimore,  Maryland,  April  7  1920. 

To  the  Stockholders  of  the  Consolidated  Gas  Electric  Light  & 
Power  Co.  of  Baltimore: 
The   Company's   operations   for   the   fiscal   year   ending 
December  31  1919  show  results  as  compared  with  the  fiscal 
year  ending  June  30  1918  as  follows: 

12  Months  12  Months 

Entlino  Ending           Increase 

Dec.  31  1910.  June  30  1018.   Per  Cent. 
Gross    Income    from    Electric 

Sales $7,760,292  5S  $6,044.633  41          28.38 

Income  from  Gas  Sales..     5.019. S27  20  4.444.916  60         12.93 

Miscellaneous  Income 33.197  26  130.038  62       '7121 

Total  Gross  Income $12,813.617  04  $10,619.588  53         20.66 

Operating  Expenses  and  Taxes.     8.012.905  95  6.415.683  93         24.90 

Net    Earnings $4,800.71109  $4,203.904  60          14.20 

Fixed  Charges  (Including  In- 
terest and  preferred  dividends 
on     subsidiary      companies' 

Issues) 2.283.622  17  2.071.339  64         10.25 

Net  Income S2.517.0SS  92  $2,132.564  96         18.03 

Dividends 1.162.025  61  1.150.864  00 

Gross  Surplus .-  $1.356.063  31  $981.700  96         38.03 

Reserve       for       Depreciation , 

Amortization.  &c $925,000  00  $725,000  00         27.59 

Reserve  for  Contingencies  (in- 
cluding amortization  of  short- 
term  note  discount) »*39 1.000  00  250.000  00         57.60 

Total Sl.319,000  00  $975.000  00         35-28 

NetSurplus Z        $36,063  31  $6,700  96 

•  Denotes  decrease.     **  See  below. 

OPERATING  RESULTS  AND  CONDITIONS. 

The  last  Annual  Report  of  the  Company  covered  the  twelve 
months  ending  Juno  30  1918,  this  period  representing  the 
Company's  fiscal  year  in  accordance  with  its  practice  up 
to  that  time.  Shortly  thereafter,  in  compliance  with  a 
regulation  of  the  Public  Service  Commission  of  Maryland, 
and  also  more  readily  to  comply  with  the  requirements  of 
the  Federal  Government  concerning  reports  and  tax  returns, 
the  By-Laws  of  the  Company  were  amended  at  the  annual 
meeting  of  the  stockholders  on  October  2  1918,  changing 
the  fiscal  year  to  coincide  with  the  calendar  year,  beginning 
with  January  1  1919.  This  report,  therefore,  covers  the 
Company's  new  fiscal  year  ending  with  the  calendar  year  on 
December  31  1919.  In  reporting  on  the  basis  of  the  twelve 
months  ending  December  31  1919  in  accordance  with  the 
change  in  the  fiscal  year,  the  intervening  period  of  six 
months  ending  December  31  1918  does  not  appear  in  either 
of  the  regular  twelve-month  periods  compared  in  this  report. 
The  net  earnings  for  the  six  months  ending  December  31 
1918  were  $2,112,162  79,  as  compared  with  §1,993,418  32 
for  the  six  months  ending  December  31  1917. 

The  substantial  increase  shown  in  the  gross  income  from 
the  sale  of  electricity  and  gas  for  the  twelve  months  ending 
December  31  1919  was  brought  about  by  largely  increased 
output  of  electricity  and  gas  for  domestic  and  commercial 
uses,  by  increased  rates  for  industrial  electric  power  and  by 
increased  secondary  rates  for  gas  for  industrial  purposes  and 
domestic  heating.  The  increase  in  the  gross  income,  how- 
ever, has  been  largely  absorbed  by  the  greatly  increased 
costs  of  coal,  gas  oil  and  all  other  supplies,  by  advances  in 
wages  paid  to  all  classes  of  employees  and  by  additional 
taxes.  Despite  these  and  other  difficult  conditions  en- 
countered, tho  exercise  of  greater  efforts  on  the  part  of  tho 
management  to  promote  efficiency  and  stimulate  income, 
without  in  any  manner  curtailing  or  impairing  the  service 
to  the  public,  resulted  in  a  sufficient  increase  in  net  earnings 
to  provido  for  necessary  corporate  needs.  Considering  the 
abnormal  conditions  which  have  existed  throughout  the 
country  during  this  period  of  readjustment   following  the 

ending  of  the  world  war,  the  operating  results  should  be 
considered  satisfactory.  This  is  especially  true  when  it,  is 
realized  that  the  extraordinary  efforts  to  increase  the  output, 
to  improve  the  Operating  efficiency,  tO  simplify  the  business 

methods  in  all  departments,  and  at  the  same  time  to  improve 
the  quality  of  service,  have  resulted  in  far  greater  advantage 

to  the  consumers  than  to  the  Company,  for  the  reason  that 
the   maximum   prices  of  gas  and   electricity    have   not    been 

advanced  beyond  the  pre-war  rate-.     The  Company's  gas 

and  electric  service  is  far  cheaper  to-day  than  ever  before, 

considering  the  lessened  purchasing  value  of  money  and  the 
prevailing  higher  prices  of  all  other  commodities  and  forms 
of  service. 

It  should  be  noted  that  the  nel  earnings  show  a  far  margin 

in  (  B04  SB  Of  double  the  amount  of  the  fixed  charges  and  that 


the  net  income  applicable  to  dividends,  surplus,  deprecia- 
tion and  contingencies  is  equal  to  17.23  per  cent  on  the 
issued  capital  stock  of  the  Company,  as  compared  with 
14.82  per  cent  for  the  preceding  fiscal  year  ending  June 
30  191S. 

The  amount  set  aside  for  reserve  for  contingencies  shown 
in  the  operating  statement  covers  the  aggregate  amount 
credited  to  this  reserve  during  tho  eighteen  months  ending 
December  31  1919,  and  was  considered  a  reasonable  amount 
for  the  purposes  of  this  reserve.  One  of  the  contingencies 
resulting  from  war  conditions  for  which  this  reserve  provides 
is  the  abnormal  cost  of  financing  and  the  consequent  issues 
of  short-term  capital  obligations.  Out  of  the  accumulated 
es  for  contingencies  and  as  of  December  31  1919  there 
was  written  off  the  sum  of  8448,107  19,  being  the  entire 
cost  of  the  discount  and  expenses  incident  to  the  two  note 
issues,  namely,  $8,500,000  5  per  cent  notes  issued  on  Novem- 
ber 15  1916  and  $5,000,000  7  per  cent  notes  issued  on 
February  1  1919.  The  amount  set  aside  for  reserves  for 
depreciation,  amortization,  etc.,  covers  only  the  amount  set 
aside  for  the  twelve  months  ending  December  31  1919,  there 
having  been  set  aside  a  proportionate  amount  based  on  gross 
income  for  the  six  months  ending  December  31  1918.  In 
apportioning  the  amount  set  aside  out  of  gross  surplus  for 
this  reserve  the  Directors  have  increased  the  amount  in 
direct  ratio  to  the  increase  in  the  Company's  total  gross 
income,  in  order  to  meet  the  increased  cost  of  replacements. 

It  is  gratifying  that  at  the  end  of  this  fiscal  year  the 
Company  finds  that  it  will  have  sufficient  funds  to  provide 
for  all  necessary  extensions  and  betterments  which  may  be 
required  for  its  increase  in  business  during  the  year  1920. 
This  will  make  unnecessary  any  new  capital  financing  during 
the  ensuing  year.  The  Company  has  sufficient  generating 
and  distribution  capacity  to  meet  any  demands  which  the 
rapid  industrial  growth  of  Baltimore  is  likely  to  bring  about 
during  this  period.  In  fact,  from  information  at  the  disposal 
of  the  management,  your  Company  appears  to  have  greater 
reserve  capacity  for  the  production  of  electric  power  than 
that  at  present  available  in  any  city  along  the  Atlantic  sea- 
board. Likewise,  gas  equipment  already  arranged  for  will 
provide  ample  facilities  to  meet  all  gas  requirements.  The 
growth  of  Baltimore,  particularly  in  industrial  lines,  during 
the  past  year  has  been  unprecedented  and  phenomenal  and 
there  is  every  prospect  that  this  rate  of  progress  will  continue. 

PROPERTIES  AND  PLANTS. 

Throughout  the  fiscal  year  your  Company's  plants,  both 
gas  and  electric,  have  been  maintained  at  the  Company's 
usual  high  standard  of  operating  efficiency.  Repairs  and 
maintenance  expenditures  during  the  year  amounted  to 
(795,556  06,  or  6.2  per  cent  of  the  gross  income.  There 
was  also  set  aside  out  of  gross  surplus  for  the  year  and  placed 
to  the  credit  of  depreciation,  amortization,  etc.,  $925,000, 
or  7.2  per  cent  of  the  gross  income. 

To  meet  the  increased  demand  for  electricity  and  gas.  and 
to  be  thoroughly  equipped  to  provide  for  extensions  of  service 
which  might  be  demanded,  substantial  additions  to  the 
generating  plants  and  distribution  systems  were  carried  out 
during  the  year.  For  such  extensions,  improvements  and 
betterments  to  plants  completed  during  the  year,  or  in  the 
course  of  completion  as  of  December  31  1919  expenditures 
were  made  as  follows: 

Electric  properties. $3,430,196  53 

Gas  properties 1,833, 

Total - $4,752,714  40 

ELECTRIC  OPERATIONS. 

Comparative    statistical    information    regarding    (  [i 
operations  showing   the  rapid   expansion   of  this  branch  of 
your  Company's  business  is  contained  in  the  followii 

12  iionUuto      12  Months  to  Percent. 

/'.,-.  81    1919.     JtOM  80  1018.  Increase.   Increast 

ncomofrom  nit 

or  electricity. $7,700.292  58     $0,044.633  41     11,715.65917     28.4 

Electricity  sold — 

EC.  W.  H 349.330.1 15.0     848,725.5114  604.604.0  .2 

Ourtanun.. 851  io.5si     19.5 

Conl racts   for   additional    industrial    power   taken   during 

tho  year  are  as  follows: 

J  No.  or 

Concerns.  Horsepower. 

fill  I  Win  In  existing  customers'  Installation* 317 

e  due  to  Isolated  plants  eliminated 41  ..465 

■  due  to  new  :iikI  established  Industries 819  20.217 

677  33.572 
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New  industrial   power  oonl  peouJly  daring  tin- 

last  six  months  of  the  year,  show  a  continued  inen 

i  of  manufacturers,  as  well  as  a  rapid  growth  in 
the  number  and  si/.o  of  existing  olassee  of  Baltimore  industries. 

have  boon  many   improvementi  is   manufacturing 

plants   to  •Miiny   in   production,  and   eh  <■- 

tricity  is  playing  an  important  part  in  these  changes.    The 
economy  of  the  Company1!  power  jsmioe  in  oomp 
with  any  other  source  of  energy  is  appreciated  now  more 
than  over,  not  only  by  the  industries  of  Baltimore,  but  also 
by  its  domestic  customers.     Although  several  large  power 

industries  have  temporarily  reduced  their  demand  for 

ioity   during   the   reoonetruotion   period,   the  general 
demand  has  increased  substantially. 

Tim    Company's    present    stoam    generating    capacity    is 
100, (MX)    horsepower,    which    will    be   further  augmented    by 
27,000    horsepower    when    an    addition    to    plant    no. 
under    way    is    completi  ions    within    the    year    to 

Underground  transmission  and  distribution  system  aggre- 
gate approximately  .'!7  miles  of  cable. 

I  OPERATIONS. 

Tho  Company's  gas  operations  for  the  fiscal  year  ending 

December  ;;i  1919,  ai  oompared  with  the  last  pn  rio  i 

endin  I  1918,  were  as  follows: 

19  IfoMAi  I  ''is  to 

.11   L919.  June  30 1918.   Increase.        Increase. 
ncome  from  sale 

Ofgma   $5.0i't.s27  L'O  M.444.91000        1874.91070     l -'.'.■ 

Total  sales— cubic  r.  0.648,130.100        446.748,800      6.8 

Customers 144.477  137.750 

The   total  sales  in  cubic  feet  show  a  substantial  inor 

notwithstanding  ■  material  falling  off  in  the  industrial  load 

!   by    the  closing  down  of  war  munition   plants  using 

gas  for  industrial  purposes.      This  falling  Off  was  more  than 

by  the  increase  in  the  use  of  gas  for  domestio  and 

oommercial  purposes,  indicating  the  permanent  growth  and 

pmenl  of  the  gas  business.    The  varied  and  diversified 

industrial  uses  for  gas  are  shown  by  the  use  of  gas  in  in- 
dustries for  Baltimore  for  the  firing  of  enamel  smelting  and 
baking  furnaces;  heat  treatment  <>f  steel;  heating  of  rivets, 

melting  of  metals;  drying  ovens  in  tin  decorating;  tin  box 
manufacturing;  manufacturing  of  tin  cans;  annealing  of 
bra--  and  copper;  bread  baking;  making  of  candy;  smoking  of 
and  ei  reals;  the  pasteurization  of 
milk  and  other  important  industrial  processes.  En>  I 
measii  taken   early    in    the   year   to   anticipate    the 

growing  demand  for  gas.  The  generating  capacity  of  tho 
plant  was  increased  by  (>, 000, 000  cubic  feet,  bringing  tho 
total  plant  capacity  to  :>.">, 000,000  cubic  feet.  There  was 
■ISO  placed  m  lerviee  an  additional  G, 000,000  cubic  foot 
holder,  resulting  in  increased  efficiency  of  operation  and 
Insuring  the  continuity  of  supply  of  gas  to  consumers.  At 
the   Maryland   plant  of  the   Bethlehem  ■mpany   the 

installation   of    two   additional   coke  oven   batteries   of    120 
each  was  completed  during  the  year,  making  a  total 
of  360  ovens,  from  which  the  Compan  coke  oven 

gas  under  an  advantageous  long-term  contract. 

The  gas  distribute  i  u;i>  reinforced  by  the  com- 

pletion of  a  large  trunk  line  carrying  gas  to  the  western  and 

northwestern    sections    of    the   city.    Pressure    conditions 

throughout    the   system    have    been    satisfactory,   a   uniform 

prossure  having  been  maintained  within  reasonable  limits  of 

variation,      bow  percentage  of  unaccounted  for  gas  ind 

a  good  physical  condition  of  the  system,  which  DOW  consists 

of  Sll  miles  of  mains  and  131,660  service  pipes.     Ther 

added  during  the  year  1 1  milefl  of  mains  and  2,725  service 

pipes. 

APPLIANCE  AND  MERCHANDISE  SAL1 
The    restrictions    on    the    active    marketing    of   gas   and 
electricity  consuming  appliances  and  merchandb 
to  the  war,  were  gradually  relaxed  during  the  first   part  of 
1919.     Vigorous   campaigns   were    then   carried    on    by    the 
Merchandising  Department,  which  created  material  inet 
in  sales,  and  as  a  result  of  these  measures  and  the  general 
stimulation  of  sales,  the  business  obtained  in  the  latter  half 
of  the  year  surpassed  the  results  for  any  like  period  in  the 
Company's   history.     Th  merchandise    business   for 

the  fiscal  year  was  $1,797,3.38  11. 

RATES  FOR  SERVICE  AND  THE  MAINTENANCE  OF 

ADEQUATF  EARN IN 
The  rate  increases  approved  by  the  Publio  Service  Com- 
mission because  of  conditions  arising  out  of  the  war  were 
granted  to  meet,  in  part,  actual  and  very  considerable 
advances  in  the  cost  of  supplies  and  labor.  These  increased 
costs  have  not  in  any  wise  abated,  nor  are  there  any  im- 


mediate prospects  of  their  doing  so.     it  is  the  belief  of  the 
at  that  the  Company  will  be  permitted  to  continue 

justified  by  these  big!  .>f  operatJ 

to  maintain  the  earnings  ()f  th,    Compel  0  yield 
a  fair  •                   •urn  on  i<>  investment,  so  a 

I    rend,  r    effioi  id    to 

supply  the  inert                mauds  of  the  publio.  In  ti. 

m,  in    which   it 

authorized   an    increase  in  1  the 

<  'omi:  ffirmed    1  ■  >sed    in    ' 

Tnls  I  .'.minds 

not  onl;.  kt  all  Minus  up  k 

public  ■  i.  it  also 

that  It  b 

■  ailclally  as  .    i -iWully  < 

•  .     For 
It    inuol   at 
all  times  at  least  keep  pa<v  with  Him  KrowUi  of 
aarvea.  which  la  ad 

. 
When 
the  mutuality  of  i  id  bondhoid 

it  Lm  possible 
fbrtttn  i  be,     ii  K  tint  mutuality  of  Interest  in  tho 

property  and  affairs  of  our  public  utilities  whlcn  it  It  the  i 
I*ublic  B 

noted  to  i ho  Kreatist  advantage  when  our  utilities  an  reader 

adequate  s  .-rvice  ami  l lii-  public  is  required  to  pay  ronaoi  I    r    such 

The  attitude  of   the  Comm  rdiug   the   problems 

confronting  public  service  corporations  of  Maryland  i 
evidenced  in  the  annual  report  of  the  Commission  for   1910, 
sued,  from  which  we  quote  as  follows: 
wed  Hi.  remlng  or  toe  Arm  iramhor  L9U 

of 'practically  ono  and  ail — the  layman,  the  economist,  the  leaden  of  In- 
dustry—*h&l  the  '!i  nak  an. I,  while  no  quick 
Ion  was  likely,  a  gradual  decline  would  be  witnessed. 
The  oontrary  his  actually  occurred:  the  prices  of  ail  commodities  have 
lly  Increased  and  at  tho  close  of  tho  year  are  higher  than  at  any 
tlmo  before  the  war. 

Tho  p  ib!ic  well  knows  the  ottent  of  the  increase  in  wanes,  particularly 
of  skill.   1  1  i.v  lib  warn,  as  well  as  tho  Increase  in  the  cost  of 

theacMitl    i  •  .  iily  life  and  incidentally  of  all  rocrea- 

1'isomonta. 

I  have  confronted  every  business  enterprise  to 
dm  they  have  affected  tho  individual  citizen.     Most  mercantile 

>  pass  on  tho  increased  cost  of 
isis  ultimately   paid   by  tho  consumer.  __ 

1  costs    wore  experienced  by  every  public 
■ervioa  Utility  under  'he  jurisdiction  of  this  Commission,  some,  of  course. 
I'oroxtont  than  others,  1)  ll  all  to  a  marked  degree,  and  particularly 
by  those  which  were  large  employers  of  labor  and  users  of  0 

It  is  obvious  that  these  utilitlos  must  meet  tho  increased  costs  with  in- 
creased income,  or  court  almost  certain  bankruptcy. 

Tho  i  i  una  00  lid  only  be  secured  by  an  increase  in  ratea.  and 

therefor  ahor  potltlons  or  schedules  for  lncreosod  rates  in 

a  seemingly  endloss  number. 

This  Commission  has  loiitf  since  and   with  frequent  reiterations  made 
known  that  its  policy  is  to  pei  mlt  tho  utilities  under  Us  Jurisdiction 
a  fair  return  on  the  fair  value  of  their  property  used  and  useful  In  service 
to  the  publi.-,  -:y  is  ec"n -mically  and  efficiently  managed, 

and  in  return  for  this  such  utilitlos  are  required  to  render  adequate  service 
reasonably  required  by  the  public. 

Public  UtiUI  lei  pi  Mad  under  the  jurisdiction  of  this  Com.nlsslon  are  those 
Furnishing  commodities  most  essential  to  the  needs  of  tbe  community — not 
on'v   th-  rttal   to   the  actua 

.'  life  of  the  community. 
Tho  Commissi. p:i  believes  thai   the  i  i<i   majority  of  our  cttlzena  realise 
that  any  factor  that  helps  these  utilitlos  enures  even  to  a  greater  ex 
the  publ  ill  benefit,  and  further,  whilo  the  Commission  realises 

i  critical  of  Increases  In  rates  allowed,  yet 
It  fools  that  the  general  public  holds  that  its  Interests  have  been 

■    to   contl:. 
adequate  service. 

FINANCIAL.  -^-ma- 

in order  to  provide  amplo  facilities  for  the  Company's 
continuing  financial  needs,  a  First  Refunding  Mortgage  was 
I  and  became  operative  on  February  1  1910.  The 
provisions  of  this  mortgage  afford  the  means  for  financing 
the  Company's  recurring  capita!  requirement-  for  construc- 
tion at  ion  purpose  and  the  r<  funding  of  existing 
bond  and  note  issues  of  the  Company  si  well  a<  its  constituent 
and  subsidiary  companies.  The  bonds  of  this  mortgage  may 
s  and  for  varying  rates  of  interest  and  under 
varying  conditions  as  to  tin  life  of  .  with  a  limita- 
tion of  maturity  dates  not  later  than  February  1  1990,  and 
al  amount  not  exceeding  $100,000,000.  The  flexibility 
of  this  mortgage  will  permit  the  Company  to  take  advantage 
of  variations  in  market  conditions  and  should,  then 
operate  to  the  advantage  of  the  Company  at  such  times  as 
it  may  be  :  to*. undertake  the  refunding  of  existing 
securities  and  the  financing  incident  to  the  continuing  growth 
of  I  the  Company's  bufdni  ■.  Tho  initial  issue  under  the 
efunding  Mortgage,  known  as  Series  A,  ooosistl  of  $3,- 
nOO.OOQ  Six  Per  Cent  Thirt;  nking  Fund  Bonds, 
maturing  February  1  1949.  1  0, COO  mortgage  bonds 
and  $2,500,000  of  additional  bonds  issued  during  1019  u  nder 
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tli.'  First  Mortgage  of  The  Consolidated  Power  Company 
of  Baltimore  (the  subsidiary  company  formed  in  1917  for 
tin-  construction  of  certain  additions  and  extensions  to  the 
Company's  gas  and  eleotrio  systems)  are  deposited  as 
collateral  againsl  an  issue  of  So,000,0(X)  Three  and  One- 
hall'  Year  Seven  Per  Cent  Secured  Convertible  Gold  Notes 
of  the  Company  dated  February  1  1919.  These  Seven  Per 
Cent  Notes  were  sold  on  March  11  1919  on  favorable  terms. 
The  proceeds  of  the  sale,  together  with  the  Company's  other 
resources,  provide  the  funds  required  to  pay  for  the  additions 
and  extensions  to  (he  Company's  gas  and  electric  systems 
during  the  past  year  and  current  year.  These  notes  are 
convertible,  par  for  par,  into  the  new  First  Refunding  Mort- 
gage Monds  Constituting  part  of  the  collateral  for  the  note 
issue;  rSl.oOO.OOO  Series  A  Bonds  of  the  Refunding  Mortgage, 
in  addition  to  the  13,500,000  deposited  as  part  collateral 
against  the  Seven  Per  Cent  Notes,  are  held  in  reserve  against 
this  conversion  privilege. 

The  Company  called  for  redemption  and  retirement  on 
February  1  1920  the  remaining  1354,232  53  of  its  Five  Per 
Cent  Consolidated  Mortgage  Debenture  Stock  of  the  total 
issue  of  $3,999,995  34  issued  under  the  Debenture  Indenture 
Of  May  1  1913.  The  callable  price  of  this  stock  was  110 
per  cent  of  par.  The  favorable  rate  of  exchange  permitted 
the  purchase  of  English  pounds  sterling  at  a  rate  that  en- 
abled the  retirement  of  these  securities  at  a  substantial 
discount. 

The  $8,.MX).0(X)  Five-Year  Five  Per  Cent  Convertible 
Gold  Notes  maturing  on  November  15  1921  permits  the 
conversion  of  these  notes  into  capital  stock  of  the  Company 
at  the  rale  of  $110  of  notes  for  each  share  of  stock.  Under 
this  arrangement,  $245,300  of  these  notes  have  been  already 
converted  into  2,215  capital  shares  of  a  par  value  of  $221,500, 
thus  decreasing  the  outstanding  notes  to  $8, 254, 700  and 
increasing  the  issued  capital  stock  to  814,007,300. 

The  total  amount  of  short-term  note  discount  and  ex- 
penses of  issue  was  written  off  through  the  accumulated 
contingency  reserve  on  December  31  1919.  The  discount 
on  bonds  of  this  Company  and  its  subsidiaries  is  being 
liquidated  by  yearly  installments  over  the  unexpired  life 
of  the  respective  mortgages  under  which  the  bonds  were 
released. 

More  than  2,000  consumers  have  thus  far  completed  their 
installment  payments  under  the  Company's  stock  purchase 
plan  and  have  received  stock  certificates  representing  a  par 
value  exceeding  $1,125,000. 

More  than  1,200  employees — over  40  per  cent  of  the  total 
employees — are  now  participating  in  the  Company's  savings 
and  investment  plans.  One  hundred  and  ninety-five  em- 
ployees own  6,065  full  paid  shares. 

The  number  of  shareholders  on  the  books  of  the  Company 
on  December  31  1919  was  4,391,  as  compared  with  591  on 
December  31   1911  and  3,899  on  December  31  1918. 

TUB  INDUSTRIAL  CROWTH  OF  BALTIMORE. 

The  fo'lowing  information  as  to  the  industrial  growth  of 
Baltimore,  taken  from  the  year's  report  of  the  Industrial 
Bureau  of  the  Hoard  of  Trade,  should  be  of  interest  to  share- 
holders: 

DolMInc  pormltl  during  I0|0  broke  all  previous  rocords.  As  all  construc- 
tion except  Rich  <v  would  contribute  to  the  winning  of  the  war  had  been 
■depended  lor  nearly  two  yean,  ■  vast  amount  of  building  had  boon  post- 
poned 

The  monthly  reports  <>r  the  Industrial  Ilureau  of  the  Board  of  Trade 
hIiow  that  •!<'.  new  Industries  located  in  Baltimore  during  the  six  months 
(Yoni  .June  1st  to  December  1st.  While  the  report  for  December  has  not 
Bed  yet.  it  will  show  at  least  seven  and  perhaps  morn  now  Industries 
rot  the  final  in. mill.  The  1019  total  is.  therefore.  53  new  manufacturing 
and  warehouse  additions  to  the  elty  <>r  Baltimore,  a  record  hard  to  duplicate 
In  any  city  and  probably  unsurpassed  In  I  In-  previous  history  of  Baltimore. 

The  new  plant  Investments  for  these  .',.{  new  Industries  will  amount  to 
more  than  122,600,000,  according  to  statements  furnished  to  the  Industrial 
Bureau,  ami  the  number  of  new  employees  required  will  exceed  12.000. 
New  capital  laniea  arising  from  these  new  industries   will  amount  to  about 

923,000.000. 

From  (lie  M.indpoinl   or  number  of  employes,  the   largest   acquisition  of 

the  rear  eras  tin-  plant  of  the  Columbia  Graphophone  Manufacturing 
Company,  which  win  require  6,000  employees  for  its  first  unit.  It  is 
reasonable  to  evivivt  that  this  company  will  employ  1.',.000  or  more  within 
I  he  next    fe« 

The  second  targes)  expansion  report.,  i  la  thai  of  the  Union  Shipbuilding 

( '..in  pain   at   I 'airfield  .  where  several  new   ways  and  piers,  a  marine  rail  wax  . 

<in   docks  and  accompanying  shop  facilities  win  be  constructed 

es'imat.    I    COS)    or   5s. (K)i, .oho. 

rn    Rolling   Mill   Company,   with   Its  92,000,000   plant,   ranks 

third  from  either  standpoint,     it  win  require  about   1,200  men.  mostl) 

high  salaried.  sUIII.  .1  ste.-l    w.,i  ' 

11  l1,  the  above,  the  lis)  >.r  new  Industries  Includes  sit  chemical  and 
fertiliser  companies;  eight   compaalea  manufacturing  food   products,    in- 

cludlng  meal  packing,  reset,  bread    1 table  oils,  etc  .  one  tannery;  two 

paint  companies;  three  paper  products  compamss;  nine  metal  working  and 
thre.-  wood  working  concerns;  ri\e  clothing  factories;  one  tire  company; 
two   printing   plants;   two   warehouse  terminal   i  one  insulator 

factory;  on*  cork  company,  mid  one  air  brain  company. 


The  wide  variety  of  these  industries  Indicates  most  clearly  the  broad 
appeal  being  made  to  the  business  Interests  of  the  country  by  the  existence 
in  Baltimore  of  fundamental  advantages  of  production  and  distribution. 
Variety   of  industry  i-  an  important  safeguard  against  depressions,  too. 

The  expansion  of  existing  industries  has  been  even  more  unusual  and 
more  reassuring  perhaps  than  has  been  the  acquis!  tion  of  such  ■  large  number 
of  new  factories.  For  the  six  months  from  June  1st  to  December  1st. 
according  to  the  reports  of  the  Industrial  Bureau  of  the  Board  of  Trade, 
there  were  S3  expansions  of  local  industries  announced.  These  expansions. 
according  to  figures  furnish. si.  will  entail  more  than  $31,000,000  additional 
Investment  in  buildings  and  equipment  and  will  require  more  than  16.000 
additional  employees. 

The  largest  expansion  for  the  year  was  that  of  the  Bethlehem  Steel 
Company,  amounting  to  $10,000,000  and  requiring  at  least  5.000  employees. 
The  money  was  spent  in  the  completion  of  two  blast  furnaces,  a  60-inch 
universal  plate  mill  and  120  coke  ovens.  The  capacity  of  the  Sparrows 
l'oinl  plant  is  now  3,000.000  tons  of  finished  stoel  annually.  It  Is  the 
largest  tidewater  steel  plant  In  the  world . 

The  new  factories  of  the  Armour  Fertilizer  Works  and  the  Piedmont- 
Mt.  Airy  Company  are  estimated  to  cost  about  $3,000,000. 

These  new  factories  and  expansions  will  increase  Baltimore's  demand  for 
transportation  service,  power,  street  car  facilities,  and  the  like,  and  will 
themselves  cause  the  expansion  of  other  local  industries  which  will  supply 
their  wants.  Twenty-eight  thousand  additional  employees  will  require 
increased  retail,  wholesale  and  manufacturing  capacity,  for  on  their  earn- 
ings there  will  ultimately  depend  at  least   100.000  people. 

The  year  1919  will  go  down  In  the  history  of  the  city  of  Baltimore  as 
the  year  that  Insured  the  adding  of   100.000  population  to  the  city. 

The  building  of  several  large  factories  and  an  expansion  of  the  housing 
program  will  make  the  year  1920  much  more  active  in  the  building  trades 
than  was  the  year  just  ending. 

ORGANIZATION. 
During  the  year  there  have  been  no  changes  in  the  direotor- 
ate  or  in  the  management  of  the  Company. 

THE  COMPANY'S  FUTURE. 

The  future  of  the  Company  is  inseparably  allied  with  the 
future  of  the  city  and  environs  of  Baltimore.  The  city  is 
growing  at  an  unprecedented  rate.  In  order  to  provide  for 
the  expansion  of  population  and  business  activities,  the  city 
limits  were  recently  extended  by  the  addition  of  59.74  square 
miles,  making  the  present  total  area  of  the  city  91.93  square 
miles.  Baltimore  has  long  been  known  as  a  city  of  homes; 
it  has  always  been  an  important  port  for  shipping;  but  within 
the  last  five  years  it  has  become  one  of  the  leading  industrial 
centres  of  the  country.  The  port  of  Baltimore  is  second  to 
none  on  the  Atlantic  Coast  in  its  mileage  of  shore  and  deep 
water  approaches.  Through  its  nearer  proximity  to  the 
Middle  Western  cities  and  to  the  sources  of  raw  material,  it 
enjoys  freight  differentials  as  compared  with  all  other  Atlantic 
ports,  which  give  it  great  advantages  for  the  location  of 
largo  industries  and  for  export  and  import  trade.  These 
natural  superiorities  are  now  rapidly  becoming  recognized 
throughout  the  country. 

But  far  and  beyond  the  rate  of  Baltimore's  expansion  and 
development  is  the  prospective  rate  of  increase  in  the  Com- 
pany's business  by  reason  of  the  adoption  by  many  industries 
of  new  processes  and  methods  requiring  large  quantities  of 
electricity  and  gas.  Examples  of  these  new  demands  aro  the 
adoption  of  electric  furnaces  in  the  steel,  copper  and  brass 
industries,  the  use  of  gas  for  melting  copper  and  brass,  and 
the  use  of  electricity  or  gas  in  drying,  japanning  and  enamel- 
ing furnaces,  and  other  heat-treating  industrial  operations. 
The  uses  for  gas  and  electricity  in  household  devices  aro  also 
becoming  more  oxtensive  through  the  development  and 
merchandising  of  new  types  of  appliances. 

The  attitude  of  the  public  in  any  community  toward  its 
local  utility  company  has  a  marked  effect  upon  the  growth  of 
that  company's  business,  and  it  is  believed  that  your  Com- 
pany is  unusually  fortunate  in  having  secured  the  confidence, 
respect  and  good  will  of  the  people  of  Baltimore.  Your 
management  is  zealous  in  maintaining  and  improving  the 
Company's  relations  with  the  public,  by  fostering  the  spirit 
of  co-operation  in  all  civic  activities,  as  well  as  in  making 
its  service  satisfactory  and  effective. 

The  results  of  the  year's  operations  are  due  in  a  large 
measure  to  the  zeal,  efficiency  and  loyalty  of  my  associates 
in  the  management  and  to  the  employees  in  promoting^the 
Company's  interests  and  serving  the  public,  for  which,. in 
closing,  I  take  pleasure  in  commending  them. 

(Signed)     BERBERT    A.    WAGNER,     President. 


LOOMIS.  8UFFKRN  A   FEK.VALD 
CERTIFIED  PUBLIC  ACCOUNTANTS 

51  Wall  Rtroet.  New  York. 

JOHNS    1 1OOMI8.  <'.!'. A  J.  8.  M  .  OOODLOl,  I    P   I 

EDWARD  I.    SI   II  l   i:\.  i     I'    \ 
IIKNKY   H.  KKUNAI.l).  CI'. A 


W.   IIOMKK  (ON  KL1NO,  O.P.A. 

in  n\\  k.  A.  DIKHM,  se.retary 


(ory  25  1920. 

Consolidated  Gas  Electric  Light  dt  Power  Company  of  Baltimore, 

Maryland: 
Ci  ntlcuirn: — Wo   havo   examined    the    books,    records    an.! 
ace. mnts  of  the  Consolidated  (las   Klectric   Ldghl  arid   1'ower 

Company  of  Baltimore,  Maryland,  as  of  December  31  1919 
and  have  prepared  and  submit  herewith  statement  of  Assets 
and  Liabilities,  allowing  the  financial  condition  of  the 
( "onipany  at   that   dale. 

In  connection  with  the  preparation  of  this-  statement,   wo 
have   satisfied   ourselves   as   to   the  accuracy   of   the   figures 

uaed  in  determination  of  income  and  expenditures  for  the 


Mak.  27  I920.| 


the  cuuoNiru; 


VMM 


year  ended  December  31   1919  and  the  resultant  balance  at 
credit  of  Snr|)lus  at  tin  end  <>!'  the 

:i  balances  us  Bhown  by  the  booki  were  verified  by 
certificates  reo<  ived  from  banks  of  deposit  and  fiaoal  agents 
ami  rash  on  hand  was  verified  by  actual  count. 

Accounts  Reoeivable  and  Payable,  as  shown  1>\  the  general 
and  the  accompanying  balance  ih  raeonoiled 

to  original  subsidiarj  records  and  all  entries  affecting  these 
accounts  were  verified  bj  traoing  to  original  sow 
stocks  and  bonds  held  for  investment   were  verifii 
I  eounl  of  the  securities  in  your  vaults,  and  all  securities 
in  the  hands  of  tra  verified  by  the  oertificai 

said  trusties  as  of  December  ."51   l'.»r.».     Amount  and  char- 
ding  capital  BtOOk,  funded  debt,  term  notes 


and  current  notes  payable  were  confirmed  l>\   oertifioa 
tlie  several  trust  or  banks  of  discount. 

Property  aooountsand  inventory  of  Material  and  Supplies 
on  Hand  at  Decembers]  1010,  a<  prepared  l> 

1  partment,  ha  i 
of  t  his  report . 

We  c-rtify  that  the  aooompanying  balan 
aooord  with  the  boo!  lords  of  tl  .  ly  and,  in 

our  opinion,    presents  a    true   and    oom  of   ll»© 

financial  condition  of  the  Company  at   the 

bt  -   tl  l'M'.i 

lect fully  3  o 

1  i  D, 

1(011/1. 


JOLIDATED  OA8  ELECTRIC  LIGHT  A   POWER  COMPACT    OP  BALTIMORE 

ONDENSED    BALANCE   SHEET    DECEMBER   31    1919 


l  331 
invented    ' 

Plant  .v  Equipment.  Inrludin 

Invi 

omit 
-■  >< 1 1 1 1 .-    MnrtKUK«  Sinking                    Id   Bonds 
brood  under  Indenture  d  February]  1919 i 

Total  \.,eu» $59,108,107  12 

('urn    ll     \ 

mi    1 1  ;iiu|,    In    II. inks  and   with    Fiscal 
AKcntK SI  .027 .89 

.  >Mi) 2.320.757  21 

rials  and  Supplies I 

Work  in  Progresi  isumers. 




Consumers'  Stock  Subscriptions i- 

ig   Funds: 

| 

Unin vi>M<<U 339.030  9 1 

389.2D'.)  9C 

Sundry  Advance!  and  Deferred  ChnrKcs 92 


$65.604. 638 -14 


I. IAI.il  I  ■ 

t 
■ 
•  1  Mortgag)  tonds.  ilu. 

Julj 
( ;(-n. 

Ilonds.  du  I  no 

United  K    I.    .v    i"    <  ■ 

May  1  1929    ... i  mi 

Consolidated    Mi  dure  Stock. 

Convertible  59   Gold  Notes  >er 

IS   r  .  I  on 

Convertible  7'.;    (iolil   Notes,  due  AofUSl    1 

J   6.000.000  00 

l  ItefundiiiK     Mori 

Btnklng    Fund   30  \  ear  6% 

( iold  Ilonds.  Serli 

February  1  [949 $3,500.000  00 

Law-  Bouda  In  Treasury     .  3,600,000  U0 

42.631 


Total  Capital  Liabilities. -    .  ,144,232163 

Current  Liabilities: 

Notes   I 'ay  able... ...%]  ,529.211)  (Ml 

5S6.6KI  (i.'l 

i  apaid Wages   not  due) 42,41592 

Accrued  interest  on  Ilonds,  Notes,  kc  991    i 

Dividends  Payable      January  2  192  292.144)  00 

Preferred  stock  Amount  outstanding  called 
for  redemption  April  2  1917,  including 
Premium!  and  Dividend!   36,793  00 


Total  Current  Liabilities. :i.477.7ai  62 

Sundry  Deferred  Liabilities— r<  ...  21' 

Sundry  Reserves,  Accrual-.  Ac    

ition.  Amortization.  Ac 

for  Contingencies 461 

Surplus 1 .635 

$65,664.638  44 


Note. -    The  Company   controls   thf  properties,   plant!   and   franchke.  of 

certain  subsidiary  1  outstanding  securities  of  which  amounting 

to  $11 ,571 .000  are  guaranteed  both  as  to  prii  Interest,  as  also  595 

on   $1,000,000  of   Preferred   Stock.     All   such   Interest   and   dividends   are 
im-lud.si  in  the  Company'*  Fixed  <  'h  1 

ApprOMd    JOHN    I.      BAI]  *'irrr. 


We  certify  thai  the  aba  i(  of  Isset*  and  Liabilities  is  i. 

with   the   book--   and   r^'nnl-   of  your  Company,   and.   in   our   opinli 

true  and  correct   exhibit   of  the  financial  condition   of  the  Company  at   the 

usini      1  tecember  31  1919. 

i.i) 
■    fork,  Feb.  24  1920.  Crrimni  1  ntanti. 


AMERICAN  INTERNATIONAL  CORPORATION 


REPORT  OF  THE  PRESIDENT  TO  THE  STOCKHOLERS  AT  THE  ANNUAL  MEETING,  M'KII.  7  103(1. 


To  the  Stockholder*  of  the  Atntricon  I nUinutioiial  Corporation: 

The  year  l'.H'.t  was  one  of  great  industrial  ami  commercial 

activity  in  the  United  States.  As  far  as  your  Corporation 
IS  concerned  tin-  results  have  been  satisfactory.  We  have 
done  an  increased  business  and  have  increased  our  profits, 
and  we  ended  the  year  in  a  strong  financial  position. 

It  was,  however,  ■  year  which  disappointed  many  of  the 
hopes  and  also  many  of  the  fears  that  were  commonly 
entertained  at  its  inception.  Twelve  months  ago  it  was 
generally  hoped  that  the  war-stricken  countries  of  Europe 
would  swiftly  turn  their  energies  to  the  activities  of  peace. 
The  principal  fear  was  thai  the  process  of  transition  would 
bring  with  it  a  largo  and  sudden  reduction  of  prices  and  a 
tem|K>rary  disturbance  of  industry  with  unemployment  of 
labor.  But  it  was  hoped  that  this  would  quickly  give  place 
to  a  resumption  of  production  on  a  large  scale  as  tho  world 
set  about  earning  its  living  in  the  old-fashioned  way. 

Without  going  into  the  reasons  why  things  did  not  turn 
out  in  this  way,  it  is  sufficient  to  note  that  in  1019  the  con- 
tinent of  Europe  did  not  resume  production  on  a  self-support- 
ing scale  but  continued  to  draw  largely  on  the  American 
continent  and  the  Far  Fast  for  supplies  of  food,  raw  material 
and  machinery.  Moreover,  most  of  the  principal  European 
nations  continued  to  create  debt  both  by  loans  and  by  further 
emission  of  paper  money.  The  United  States  last  yeai 
to  Furope  almost  four  and  one-half  billion  dollars'  worth  of 
goods  over  and  above  the  amount  imported  from  Furope. 
A  small  proportion  of  these  four  and  one-half  billions  ha 
settled  by  the  sale  of  our  own  securities  held  abroad,  but 
the  largest  part  has  been  met  by  borrowing  in  various  forms. 
Probably  one-third  of  the  amount  is  represented  by  current 
credits.     In  these  facts  we  have,  in  large  measure,  the  ex- 


planation of  the  stringent  mo  my  market  in  the  Unite  1  stauw. 
and    the    collapse   of    the    rates    for   exchange    mi    Bun 
countries,  together  with  the  continuance  of  high  prifl 
commodities  both  hero  an  1  abroad. 

Conditions  of  this  sort  bring  in  the  end  1   sir  own 
The    larger    Bnmpi'ian    countries — especially    Groat    Britain 
which  took  nearly  15%  of  the  i  lab  >ve  raferre  I  t  1 

— realize  that  the  time  has  come  to  stop  the  creation  or 
debt  and  the  further  dilution  of  paper  cur-  md  to 

make  national  budgets  that  will  hilanco.     While  the  <•• 
and  eastern  nations  will  for  some  timo  to  come  require  food 
and  material  to  an  extent  much  in  excess  of  their  capacity 

luce,  it  seems  clear  that  from  now  on 
will  tend  to  rely  less  upon  the  outside  world  an  1  more  upon 
their  own  resources  for  all  oom  mo  lities  other  thi'i    I 
food  supplies  an  1  raw  materials  which  they  must  a 

lent  produce  for  thems  'Ives.      It  is  also  clear  th  . 
volume  of  their  manufa  •'  ill  teni  t  1 

largely.     In  this  respect,  Great  Britain  ha*  aires  I  * 

a  remarkable  capacity  of  recup  "ration  and  ono  wlr 
increasing  rapidly,  as  in  Heated  by  her  imn'.hly  tr.i  i 
turns.     This  is  a  very  sat i- 

Britain  herself  but  also  as  regards  Europs  as  a  w 
for  despite  her  own  difficulties  with  exchange  she  is  ai 

s  to  the  smaller- 
Europe,  the  general  process  of  recovery. 

Once  the  European  continent  is  fairly  starte  1  in 

convalescence    by    means   of   balan  ts   and  sound 

currency  policies,   the  United  St  it  >>   may   lo  •  mfi- 

to  the  future  as  full  of  opportunity  for  Am  riean  a  ipital 

\meriean   initiative   in   for  ign   fields.      It  is   true   that 

trade  currents  may  rhile. 
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Europe  will  probably  buy  from  us  iu  smaller  amounts  and 
6ell  to  us  in  larger  amounts  than  in  former  times,  for  only 
in  this  way  can  she  pay  the  interest  duo  to  us  on  what  she 
owes.  But  new  markets  are  opening.  Silver  is  the  mone- 
tary standard  foY  a  group  of  nations  in  the  Far  East  whose 
aggregate  population  is  probably  one-half  the  total  popula- 
tion of  the  globe.  The  rise  in  silver  has  enormously  increased 
the  purchasing  power  of  these  peoples  so  far  as  the  rest  of 
the  world  is  concerned.  The  South  American  nations  havo 
been  materially  enriched  by  the  war  which  gave  them  a  wido 
and  profitable  market  for  their  natural  products  and  enabled 
them  to  put  their  exchange  rates  with  the  outside  world  on  a 
satisfactory  basis,  to  the  great  benefit  of  their  purchasing 
power.  All  tins  spells  opportunitj7  for  the  United  States 
which,  alone  among  the  great  nations  in  the  world,  possesses 
not  merely  enormous  natural  resources  but  also,  under  normal 
conditions,  a  largo  available  capital.  Foreign  trade  in  the 
long  run  largely  follows  foreign  investment  of  capital,  and 
we  are  abundantly  equipped  for  both. 

In  my  report  for  1918,  I  pointed  out  that  American  Inter- 
national Corporation  activities  were  classified  in  five  groups 
and  it  may  be  well  to  repeat  briefly  the  description  then 
given.     These  groups  are: 

Group  1.     PARTICIPATIONS,  i.e.,  investments,  in  corpor- 
ations doing  foreign  business  or  whose  activities  are  in 
accord  with  the  purposes  for  which  your  Corporation 
was  formed.     Your  Corporation  assumes  no  responsi- 
bility for  and  exercises  no  control  over  the  management 
of  the  corporations  in  which  it  holds  investments  of 
this  kind. 
Group  2.     OWNED  and  CONTROLLED  companies  in  which 
your  Corporation  owns  all  or  a  majority  of  the  capital 
stock  and  exercises  its  rights  in  the  appointment  of 
directors,  officers  and  staff  and  in  the  direction  of  policy. 
Each  of  these  organizations  operates  independently  of 
the  others. 
Group  3.     DEVELOPMENT  undertakings,  governmental  or 
private,  at  home  or  abroad,  which  usually  involve  the 
purchase  of  securities  to  provide  funds  for  carrying  out 
the  work  and  also  the  supervision  of  the  work  during 
its  progress. 
Group  4.     DEPARTMENTAL  business  conducted  directly 
by  your  Corporation  in  its  own  name  either  in  the 
United  States  or  abroad ,  including  research ,  supervisory 
and   consulting   departments  which  do  not  necessarily 
return  a  direct  profit  but  which  form  an  essential   par; 
of  our  organization. 
Group  5.     FOREIGN  OFFICES  and  representation  in  foreign 
corporations  organized  jointly  with  interests  in  foreign 
countries  for  the  purpose  of  developing  business  oppor- 
tunities therein. 
There  is  no  important  change  to  report  so  far  as  the  parti- 
cipations group  is  concerned.     We  retain  our  interests  in  the 
International    Mercantile    Marine    Company,    the    United 
Fruit  Company  and  the  United  States  Rubber  Company, 
upon  all  of  which  wo  are  deriving  a  satisfactory  return  of 
income. 

York  Shipbuilding  Corporation  was  engaged  through- 
out 1919  on  Government  work  with  satisfactory  results. 
The  Corporation's  yard  at  Camden  is  to-day  probably  the 
largest  fully  equipped  shipbuilding  plant  in  existence.  It 
contains  2<S  ship-ways  with  a  full  complement  of  shop  facili- 
ties for  the  fabrication  of  all  the  parts  that  enter  into  modern 
ships  of  every  kind.  The  yard  omploys  over  15,000  men 
and  the  working  forces  are  organized  to  a  high  degree  of 
efficiency. 

The  Pacific  Mail  Steamship  Company  made  in  1919  an 
important  addition  to  its  service  by  inaugurating  a  line  of 
steamers  which  enable  shipments  on  through  bills 
of  lading  between  Baltimoro  and  the  Far  Blast  via  tho  Pana- 
ma Canal  and  San  Francisco.  It  purchased  from  the  United 
Board  four  steamers  for  this  purpose,  and 
thenew  line  has  been  successful  from  tho  start  and  has  proved 
is  popularity   with   shippers. 

The  principal  foreign  trading  interests  of  your  Corporation 
are  Included  in  the  group  of  owned  and  controlled  companies 
and  are  of  a  verj  diversified  character.  Through  the  Allied 
Machinery  Company  of  America  we  export  all  kinds  of 
machine  tools  and  construction  machinery;  the  Rosin  ft 
Turpentine   Export  Company  ships  naval   stores  abroad; 

steel  products  of  all  kinds  are  exported  by  the  International 

Corporation;  Carter,  Macy  &  Co.,  Inc.,  deals  in  tea, 

and<;   AmsinckA  Co..  Inc  .  transacts  a  general  merchandise 

Import  and  export   bu  in      ."■    peoiallv  with  South  America. 

During  i  considerable  part  of  theryearZooeaa  transportation 


was  a  difficult  problem.  Notwithstanding  this  and  not- 
withstanding also  the  very  unsettled  state  of  the  foreign 
exchanges,  the  volume  of  business  done  by  these  companies 
was  well  in  excess  of  that  done  in  1918.  It  is  the  policy  of 
all  these  companies  to  eliminate  from  their  operations  as 
far  as  is  possible  all  direct  risks  from  fluctuations  in  exchange 
rates  by  avoiding  at  all  times  the  accumulation  of  uncovered 
balances. 

In  1919  tho  Allied  Machinery  Company  of  America 
absorbed  into  its  own  organization  the  Allied  Sugar  Mach- 
inery Corporation,  the  Allied  Construction  Machinery  Cor- 
poration and  Home  Company,  Ltd. 

Your  Corporation  by  acquisition  of  the  remaining  out- 
standing stock  of  G.  Amsinck  &  Co.  now  owns  the  entire 
capital  stock. 

In  the  case  of  all  these  companies  it  is  gratifying  to  note 
each  year  a  steady  growth  in  the  soope  of  their  operations 
and  a  steady  increase  in  the  effectiveness  of  their  organiza- 
tions, in  all  of  which  the  spirit  of  team-play  is  the  dominant 
characteristic . 

American  Balsa  Company,  Inc.,  which  is  controlled  by 
your  Corporation,  was  engaged  in  1919  mainly  on  work  for 
the  Navy  Department  and  the  Emergency  Fleet  Corporation 
in  the  manufacture  of  marine  life  saving  equipment.  The 
Company  has,  however,  devoted  considerable  attention  to 
the  development  of  the  use  of  Balsa  wood  for  insulation  in 
refrigerating  appliances  of  all  kinds.  A  very  large  field  is 
opening  in  this  direction  and  the  indications  are  that  it 
will  absorb  a  continually  growing  share  of  the  Compan3r's 
attention. 

The  work  of  the  American  International  Shipbuilding 
Corporation  at  Hog  Island  came  to  fruition  in  1919,  when 
"quantity  production"  of  ships  on  a  scale  hitherto  unex- 
ampled became  a  fact.  During  the  year  there  were  launched 
sixty-six  ships,  and  sixty-four  were  delivered  to  the  Emergency 
Fleet  Corporation  and  immediately  put  into  service.  These 
ships,  of  7,800  deadweight  tons  each,  gave  a  total  tonnage 
delivered  by  the  yard  during  the  year  of  almost  exactly 
500,000.  The  magnitude  of  this  production  may  be  realized 
when  it  is  remembered  that  the  total  tonnage  of  ocean-going 
steamers  of  over  1 ,000  gross  tons  produced  in  the  year  ended 
June  30  1916,  in  all  the  shipyards  of  the  United  States 
aggregated  304,000  deadweight  tons.  Thus  the  Hog  Island 
yard  alone  in  1919  produced  190,000  tons  of  shipping  more 
than  were  produced  in  the  entire  United  States  in  the  fiscal 
year  1916.  During  the  last  six  months  of  1919,  39  ships  were 
delivered  to  the  Government  by  the  yard,  showing  a  rate 
of  production  equal  to  over  600,000  tons  per  year.  These 
results  were  accomplished  under  adverse  labor  conditions 
with  the  yard  undermanned.  Fully  manned,  the  yard  has 
demonstrated  its  ability  to  deliver  over  1,000,000  tons  per 
year. 

Every  ship  turned  out  at  Hog  Island  has  received  the 
highest  possible  rating  at  the  American  Bureau  of  Shipping, 
and  all  have  shown  themselves  in  service  to  be  thoroughly 
good  ships.  The  Hog  Island  fleet  in  1919  covered  more  than 
900,000  sea  miles  and  did  this  without  any  mishap  charge- 
able to  defect  in  construction  or  equipment.  The  ships, 
in  short,  havo  fulfilled  all  expectations.  They  have  furnished 
a  triumphant  demonstration  of  the  correctness  of  the  theory 
upon  which  they  were  constructed  and  of  the  perfection  in 
design  and  efficiency  of  the  Hog  Island  plant.  The  "fabri- 
cated ship"  can  no  longer  be  considered  an  experiment; 
it  is  a  proven  success.  This  is  naturally  a  source  of  pride  to 
us  all. 

In  another  sense,  too,  the  Hog  Island  yard  has  given  a 
very  good  account  of  itself  and  that  is  in  the  matter  of  operat- 
ing efficiency.  As  is  well  known,  the  shipbuilding  forces 
employed  there  had  not  merely  to  be  collected;  they  had  to 
be  educated  for  their  task  and  they  had  to  be  welded  into  a 
team.  How  well  this  was  done  is  shown  by  tho  production 
records  at  the  yard.  For  tho  first  six  months  of  1019  there 
were  launched  27  ships  and  thero  were  delivered  26.  This 
gave  a  weekly  record  of  almost  ono  ship  per  week  delivered 
and  rather  better  than  one  per  week  launched.  In  the  sec- 
ond six  months  of  the  year  there  woro  launched  39  ships  and 
:{'.)  were  delivered— being  an  averago  of  ono  and  one-half 
launohinge  and  one  and  one-half  deliveries  every  week.  The 
records  of  riveting  are  particularly  interesting.  When  ship- 
building began  in  earnest  at  the  yard  in  the  summer  of  1918, 
tho  average  number  of  rivets  driven  per  gang  per  hour  was 
about  20.  For  the  first  six  months  of  1919  the  average  was 
about  '20,  but,  in  tho  last  halt'  year  a  marked  gain  was  shown. 
In  July  tho  rato  was  27,  in  August  32.7,  in  September  AG, 
in  October  35.9,  in  November  36.2  and  in  December  37. 
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In  January  1920,  tlio  avenge  rate  w.is  39. 0;  for  the  first 
two  weeks  of  February  it  was  over  43  and  has  been  as  high 
as  45  for  several  days  consecutivi  h.  These  figures  show 
that  we  were  ablo  to  develop  at  Hog  Island  a  highly  compet- 
ent force  of  shipbuilders.  Such  results,  moreover,  would  not 
have  been  possible  without  eo-oporation  and  team  work  of 
the  first  class  on  the  part  of  all  engaged  on  the  work.  Al 
illustrating  the  possibilities  of  quantity  production  and  what 
can  bo  accomplished  by  training  men  for  work  of  tins  sort, 
it  is  interesting  to  note  thai  the  first  ship,  the  Qvutconck, 
built  on  way  No.  1,  required  1, 1(10,000  man-hours,  the 
second  ship  built  on  the  same  way  and  identical  witli  it 
required  601,000  man-hours,  and  the  third  ship  on  the  same 
way  and  identical  in  all  f  quired  only  400,000  man- 

hours. 

Tho  coming  summer  will  see  the  completion  of  our  contract 
at  Hog  Island  calling  for  the  construction  of  110  ships  of  the 
"A"  class  and  12  ships  of  the  "H"  class.  Wo  may  all  feel, 
I  think,  that  American  International  Corporation's  principal 
contribution  to  Amerioa'f  war  task  was  one  that  will  be  ac- 
counted as  worthily  representing  that  fulness  and 
energy  which  wo  regard  as  peculiarly  typical  of  the  American 
character. 

The  progressive  advance  in  interest  rates  and  the  decline 
in    the   demand    for   investment    securities    in    1919     •  riously 
interfered    with    new    <l>  relopment    undertakings.      Thi 
little  to  report   under  this  head  beyond  the  fact   that  many 
interesting  proposals  ha\ .  ived,  some  of  whioh  under 

normal  conditions  of  money  ral.s  will,  we  hopo,  lator  lead 
to  busini 

During  the  year  we  brought  to  a  satisfactory  conclusion 

our  operations  in  (Jruguay  by  the  sale  to  the  Uruguayan 

Government  of  the  bonds  taken  by  US  in  payment  for  the 

construction  of  waterworks  and  sewers  in  three  of  the  princi- 
pal cities  of  the  country.    The  appreciation  of  Uruguayan 

BBshange  opened  an  Opportunity  for  S  profitable  refunding 
of  these  bonds,  which  the  ( Jovernment  was  prompt  to  utilize 
and  the  transaction  \va^  closed  on  terms  mutually  advan- 
tageous. 

There  has  been  a  mat.  rial  growth  in  our  departmental  work, 
especially  in  the  case  of  the  Research  Department.  The 
number  and  variety  of  propositions  received  by  your  Cor- 
poration continue  large,  and  all  reeeive  a  careful  study  by 
the  Department.  With  its  analysis  of  propositions  has 
come  not  only  analysis  of  business  conditions  which  may 
I  the  policies  of  the  Corporation,  hut  also  analyses 
of  operations  upon  which  the  Corporation  has  already  em- 
barked .    The  supplying  of  accurate  information  and  business 

news  by  the  Department  to  those  in  charge  of  our  several 
interests  has  also  become  an  important  function  in  connec- 
tion with  the  analytical  work  and  the  utilization  of  the  var- 
ious sources  of  information  which  the  Department  has  now 
established  throughout  the  world.  It  is  our  aim  to  keep  our- 
selves very  thoroughly  informed  on  all  the  factors  that  hear 
upon  the  world's  economic  and  social  development.  The 
Department  is  thoroughly  organised  for  its  task,  and 
that  the  Corporation  is  kept  well  posted  on  both  international 
and  domestic  conditions. 

To  our  foreign  interest*  we  added,  in  L9  »  organiza- 

tion   known    as    the    Hit  ■  rican    International    Cor- 

poration, the  purpose  of  which  is  to  undertake  development 
enterprises  in  Spain.  The  organization  takes  the  form  of  a 
Spanish  corporation  which  is  controlled  by  American  Inter- 
national  Corporation. 

Our  foreign  offices  are  proving  of  great  value  to  thi 
poration,  both  by  Btrengthenii  tations  abroad  and  by 

furnishing  the  home  office  with  much  valuable  information 
concerning  conditions  in  the  various  countries.  The  Inter- 
national connections  and  associations  of  the  Corporation 
have  hem  greatly  enlarged  and  Strengthened  during  the 
year,  and  we  are  exceedingly  well  equipped  for  foreign  busi- 
ness and  the  investigation  of  foreign  enterprises.  Through 
our  sub-companies  we  maintain  offices  in  nearly  all  the  princi- 
pal countries  of  the  world,  and  the  parent  company  has  its 
own  representatives  in  England,  France.  Italy,  Spain  and 
South  America. 

The  branch  offices  and  agencies  of  American  International 
Corporation  and  associated  companies  now  total  238.  Of 
these  113  are  branch  offices  and  !_'.")  are  agencies. 

The  most  encouraging  and  gratifying  development  of  the 
Corporation  is  the  splendid  spirit  of  co-ordination  and  co- 
operation which  has  grown  throughout  its  staff  which  now 
includes,  with  its  subsidiaries,  probably  Jo.tKK)  men  and  wo- 
men. This  is  one  of  the  most  difficult  things  to  attain  and 
to  maintain  in  any  organization,  particularly  in  a  new  one 
with  a  large  force  scattered  widely  throughout  the  world  and 
including  a  large  number  of  subsidiary  corporations.  The 
American  International  Corporation  is  most  fortunate  in 
possessing  in  an  unusual  degree  this  spirit  of  team-plav  which, 
expressedAin  other  terms,  means  mutual  understanding  and 


confidence  amo;  |  in  their  work, 

ambition  for  the  suocessof  the  Corporation  itself  and  loyalty 

to  the  offic  ri        \\   th  this  as  an  asset  and  with  its  available 

resources,  your  Corporation  should  be  able  to  carry  through 

fully  anything  that  it  is  wise  to  under' 
(unit  herewith  the  consolidated  financ 

operation  as  of  Deoember  -ii   1919,  and  the  consoli- 
dated income  account  for  the  year  1919. 

re  are  included  in  ■  ments  this  year,  in  addi- 

tion to  the  accounts  of  the  companies  represented 
those  of  G.    Amsinc  Inc.,    th.-    Hon...   I 

Allied    Sugar    Machinery    Corporation   and    the   Allied 

struction  Machinery  Corporation,  these  companies  all  being 

completely   owned. 

Pull  provision  has  been  made  for  all  doubtful  a 
oeivable  and  the  various  items  of  this  nature  are  all  believed 
to  1...  fully  collectible  at   the  amounts  stated  in  the  balance1 
sheet.      The  inventories  are  stated  at  figures  whic 
either   actual   cost  or   the   market    valui 
1919,  the  lower  value  being  taken. 

The  principal  item  in  "fixed  ass.  ts"  is  the  real  <  state  at 
Hog   Island   which   stands  at  $1,751,393  14.      Provision   for 

ral  taxes,  whioh  last  year  ap] 

."    is   in    this   year's   accounts    taken    up   as    "A- 
Taxes." 

CHARLES  AUGUSTUS  STONE. 
Prea, 


-  A  SELLS 
Certified  I'ubllc  Accountants 
30  nr.i.vi  Bi 

Aincri,-  itional   Corporation: 

i    OF  Al  HIT. 

We  have  audited  the  general  accounts  Of  the  American 
International  Corporation  and  of  the  companies  the  entire 
capital  stocks  of  which  are  owned  by  it,  for  the  year  ended 
Deoember  31  1919,  and 

We  hereby  certify  that,  in  our  opinion,  subject  to  the 
accuracy  of  the  merchandise  inventories  and  the  accrual  for 
whioh  havo  not  been  verifed  by  us,  the  accompanying 
Consolidated  General  Balance  Sheet  and  Summary  of  ' 
solidated  Income  and  Profit  &  Loss  correctly  exhibit,  re- 
spectively, the  financial  condition  of  the  companies  at  De- 
oember  31  1919,  and  the  results  of  their  operations  forthe 
year  endod  that  date. 

MASK  INS  A   SKLLS. 

New  York,  March  10  1920. 

AMERICAN  INTERNATIONAL  CORPORATION. 

SIMMAKY   OK   CONSOLlDATKD    INCMMi;    \NI>    PBOFTT   .V   LOSS 
FOR   TBI  YEAR   ENDKD   1  It  31    1919. 

Gross  Earnings  from  Operations. $8,153.1 1 1  73 

Income  from  Interest  and  Dividends 4.174.068  HI 

$12,327,780  04 

Deduct — 

i )  perat  i  ng    E  x  pensoa $6.00-1 ,13 

Domestic  and  Foreign  Taxes.. fill. 204  21 

1 1 1 1 « •  res  t  .  . 933 .  27! 

7.608.612  83 

Net    learnings $1,719,167  21 

Surplus  al   Berinning  of  Year 6. 713.410  26 

Cross  Surplus $10,462.577  46 

Profit  and  Loss  Charges: 

I  .'iids $2,397.600  00 

I'llaneous     Charges    and     Adjustment* 
•  ) 495.134  07 

2.893.034  07 

Surplus  at  End  of  Year $7.569,643  30 

inck  A  Oo.,  Inc..  Allied  Construct 

rhlnery  Corporation.    \llied  Sugar  Machinery  '  'orporatlon.  and  II or,-  I 
pany.l  I  -ompanios  are  now 

Include- 1  asolldotod  statements. 

CONSOLIDATED    QKNX&AIi    l:\I.Wi;    sill  IT.     DSO.    31     1919. 

.  1  >  - 
Current  Asset* — 

, 11.8 



Bills.  Notes  and  other  Loans  Receivable 

Duo  from  I  1- 

Inventories  of  Merchandise 

Total  Current   Assets $48,396,145  46 

Securities  (Including  $50.000  00  par  value  Preferred  Stock 

held. 

- 

■  IS 

Good  Wl  660.281  81 

Total - --- 

LIABILITIES  AND  CAPITAL. 
Current   Liabilities — 

Bank  .red $2,222,650  00 

Hank   A.. eptancos  Discounted >o  00 

Trad  os 

inted 1.704.161   14 

1  . 

ill    Balances 6 

Accounts  Payable  and  Sundry  Accruals 2  . 

!0d  Taxes 1 .039.444  43 

Total  Current  Liabilities $25,249,653  09 

Deferred  Credit  Items -        7f,H?S  22 

Surplus 7.569.543  3» 

Capital  Stock — 

Preferred—  10.000  Shares  at  $100  00  each.  .$1 .000.000  00 
Common — 190.000  Shares  at  $100  00  each. .49.000 .000  00 

Total  Capital  Stock 50.000.000  00 

Total .$83.587.802  74 

Xote. — There  were  Contingent   Liabilities  aggregating  $751.775  60  on 
account  of  Liabilities  of  Affiliated  Companies. 
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WESTERN  ELECTRIC  COMPANY 

INCORPORATED. 


REPORT  TO  STOCKHOLDERS  FOR  THE  YEAR  ENDING  DECEMBER  31  1919. 


March  22  1920. 
To  the  Stockholders: 

Herein  is  respeotfully  submitted  a  statement  of  the  busi- 
of  the  Western  Electric  Company,   Incorporated,  for 
the  year  1919. 

SALES. 

Tl  c  total  sales  of  your  Company  during  1919  were  $135,- 

722,000,  which  compares  with  191S  as  follows: 

1918.  1919. 

To  Associated  Bell  Telephone  Companies $G7.St»0.000  $69,982,000 

To  United  States  Government 21.825.000  5.991.000 

To  Other  Customer* 55.541.000  59.749,000 


$145,226,000     $135,722,000 


As  shown  above,  the  decreased  total  is  entirely  attributable 
to   the   lessened    Government    requirements   following   the 
cessation    of    the    war.     Excluding    Government    bib 
there  ^sas  an  increase  of  ?(>,330,CC0  in  total  sales. 

The  sales  for  the  i  asl  several  years  have  been  as  follows: 


1912 $66,649,000 

1913 77.633.000 

1914 66,409.000 

1018 - 63.852,000 


1916 $106,987,000 

1917 150.310.000 

191S 145,221 

1919 135.722.000 


EARNINGS. 

The  net  <  arningB,  at'te  r  providing  for  depreciation  of  plant 
and  m<  rchandise  on  the  conservative  basis  which  your  Com- 
pany  has   always   followed,   and   after  providing  for   taxes, 

amounted  to $  5.652,089 

Out  of  which  were  paid: 

Interest  <>n  bonds,  Including  amortization  of  dis- 
count   $789 .664 

Interest  on  bills  pavalilc. . 473.516 

6%  dividends  on  Preferred  stock... 1.800.000 

$10  00  per  share  dividends  on  Common  stock  ....     1 .500,000 

4,563,180 


Oulance  carried  to  Common  stock. 


$1,088,909 


Tin  net  earnings,  as  Btated  above,  $5,652,089,  were  6.9% 
on  the  average  investment  for  the  yea!-,  which  was  $81,- 
400,000. 

Contrary  to  general  expectations,  the  cost  of  labor  and 

of  most  materials,  after  a  slight  decrease  at  the  beginning 

of  the  year,  resumed  in  the  succeeding  months  the  upward 

trend  which  had  lxen  characteristic  of  the  three  preceding 

years. 

It  was,  of  course,  necessary  for  your  Company  to  meet 
advancing  wage  scales  fully  and  fairly  and  this  was  done. 
This  in  turn  necessitated  some  advances  in  selling  prices 
of  our  products. 

Although  the  demand  for  telephone  apparatus  increased 
so  rapidly  in  the  latter  part  of  the  year  as  to  exceed  the  pos- 
sible immediate  supply  from  all  sources,  it,  seemed  wiso  not 
to  increase  our  prices  beyond  the  amounts  necessary  to  pro- 
duce B  fail  earning  em  the  investment.  The  telephone  is  a 
public  utility  ami  lor  its  greatest  development  and  usefulness 
the  most  intimate'  relations  are  necessary  between  the  de- 
partments and  companies  that  have  te>  eh>  with  operation, 
engineering,  manufacturing  and  supply.  Your  Company 
ha«  been  built  up  and  has  prospered  on  a  policy  e>f  doing  its 
part  toward  such  relations.  To  maintain  them  its  prices 
must  continue  in  all  circumstances  to  be'  based  on  a  uniform 
and  justifiable  return  em  the  investment;  not  em  the  varying 
conditions  e>f  supply  and  demand. 

Be  bone  apparatus  the  other  principal  manu- 

factures of  your  Company  are  lead-covered  cables  e>n  which 
the  prices  have  for  many  years  been  determined  by  the 
"cost  plus"  method. 

'I  I '  !.- .  ■•.  e  and  growing  business  of  your  Company  as  job- 
ben  of  electrical  supplies  and  materials  continues  to  show 

a   Batil  I  n.fit. 

No   earnings    from    the  foreign    bl  e    included    this 

yea*  in  tl  figures  of  your  Company's  earnings. 

rOBBION. 

The  (.\]or<  and  foreign  business  of  your  Company  b  eon- 
ducted   through   the'   international   Western    Electric   Com- 

.  Incur |  orate  el,  all  of  whose  issued  capital  stock   -65 .(MX) 

rred  having  a  par  value  of  $100  per  share  and 
100,000  Bhai       of  common   without    par  value-  is  owned  or 

our  ( torn] 

The    International   Company   owns   interest-;   in    numerous 

affiliated  companies  established  in   England,  France,  Bel- 
gium,   Norway,    Switzerland,    Austria,     Hungary,     R 
Italy,  Australia,  South  Africa    Canada,  Argentina,  china 


and  Japan  and  operating  in  those  and  other  foreign  countries 
Its  proportion  of  ownership  in  such  companies  varies  from 
100%  in  some  cases  down  to  10%. 

The  sales  of  the  International  Company  and  its  principal 
foreign  affiliated  companies,  excluding  inter-company  sales, 
were'  in  1919  approximately  $32,500,000,  an  increase  of 
about  33%  over  the  previous  year. 

The  largest  foreign  factories  are  at  London,  Antwerp, 
Paris,  Montreal  and  Tokyo.  All  of  these  factories  except 
that  at  Antwerp  were  actively  and  successfully  operated 
throughout  the  war.  The  task  of  rehabilitating  the  Antwerp 
factory,  taken  again  into  our  possession  when  the  Germans 
evacuated  the  city  in  November  1918,  has  progressed  satis- 
factorily throughout  the  year  in  spite  of  many  difficulties 
and  at  the  end  of  the  year  it  was  operating  at  about  60%  of 
its  normal  capacity.  It  has  a  hvge  volume  of  business  on 
its  books  and  prospects  of  rapidly  increasing  productivity. 

This  condition  is  generally  true  of  the'  affiliated  foreign 
factories.  Practically  all  of  them  are  running  at  full  e-a- 
pacity  and  their  outlook  is  for  continuing  heavy  orders  for  a 
long  time  to  come. 

The  cost  of  re-storing  the  Antwerp  factory  and  of  its 
partial  operation  through  the  year  while  being  rehabilitated, 
the  losses  realized  on  certain  contracts  taken  before  the  war 
and  carried  out  at  the  higher  costs  of  labor  and  material 
since  prevailing,  together  with  the  heavy  reserves  provided 
at  all  the  European  factories  to  meet  possible  eventual  losses 
due  to  the  falling  rate  of  exchange,  have  largely  offset  the 
1919  profits  e>f  the  International  Company  in  other  fields 
and  on  its  export  business. 

A  careful  study  has  been  made  of  the  book  value  under 
present  conelitions  of  the  International  Company's  invest- 
ments in  its  foreign  associated  and  allied  companies  as  com- 
pared with  the  valuations  at  which  they  are  carried  on  the 
books  of  the  International  Company.  This  study  indicates 
that  even  if  all  accounts  and  investments  in  Germany, 
Austria,  Hungary  and  Russia  (having  together  a  pre-war 
value  of  about  33,000,000)  were  taken  as  of  no  value  whatso- 
ever, and  if  the  prevailing  exchange  rates  were  applied  to  all 
current  and  temporary  accounts  receivable  from  other 
foreign  countries,  there  would  be  remaining  a  valuation  for 
all  foreign  investments  of  approximately  $15,500,000,  as 
compared  with  the  total  of  only  $15,000,000  shown  on  the 
International  Company's  books. 

On  the  latter  valuation  the  International  Company  has  a 
surplus  at  December  31  1919  of  $1,133,439.  It  has  not, 
however,  paid  to  your  Company  the  dividends  accrued  on  its 
preferred  Btook,  which  total  to  December  31  1919  $013,860, 
and  it  is  proposed  to  elefe^r  the  payment  of  these  accrued  divi- 
dends until  the  situation  is  clearer  as  to  pre-war  accounts 
and  exchange.  The  current  earnings  of  the  International 
Company  justify  its  paying  current  dividends  at  the  rate  of 
7%  per  annum  on  its  preferred  stock,  which  will  begin  with 
the  quarter  ending  March  31  1920. 

PROSPECT. 

Turning  again  to  the  elomestic  business,  the  unfilled  orders 
e>f  your  Company  at  December  31  1919  aggregated  $47,- 
442,000.  which  is  the  largest  amount  of  business  e>vor  on 
the  books  previous  to  that  date  anel  compares  with  $26,- 
265,000  at  the  end  of  the-  year  1918.  It  has  still  rurther  in- 
oreased  since  January  1  1920.  A  careful  survey  of  the  pros- 
pects fe>r  1920  indicates  a  much  larger  volume  e>f  sales  than 
in  any  previous  year  e>f  the'  Company's  history. 

This  Increasing  business  is  in  all  departments  and  ol 

It    is   due'   only    in   part   te>   the'  activity   e>f  our  eustemiers   in 

making  up  for  enforced  restrictions  em  them  during  the  war. 
It  is  dm'  in  even  greater  degree  to  the  increasing  recognition 
e>f  electrical  de>  ices  as  agencies  for  sa\ ing  labor  in  the  home, 
the  <>ffi<-<- ,  the  workshop,  the  mine  and  on  the  farm. 

Variations  in  demand  from  year  te>  year  must,  be'  expected, 
but  it  is  the  judgment  of  those  who  nave  given  it  the  most 
careful  study  that  the-  demand  for  apparatus  of  orrery  kind 

employing  electric  currents  will  continue  to  inOTSJMM  in- 
definitely. 

PLANT 

The  additions  to  plant  during  1919  aggregi  I  '..~.M. 

while'  the  increase   in   reserve  fe>r  depreciation   On   plant    was 

$1,840,321.  We  have  followed  our  usual  conservative  prae- 
tioe  with  respect  to  depreciation  with  the  result  that  while 
the'  face  value  e>r  original  cost  <>f  plant  stands  at  $30,544, LOO, 
the  offsetting  reserve  for  depreciation  stands  at  $20,264,379 
and  the  net   book  value  at  only  $10,279,727. 

With  the  exception  of  minor  amounts  invested  chiefly  in 
distributing  warehouses,   this  plant   investment  is  in   the 

manufacturing  plant  at  Hawthorne',  Illinois,  on  the  western 
edge  of  Chicago.  The  property  there  comprises  some  '-'07 
acres  of  ground  acejiiired  from    1902  te>    1907  and  on  which 

since  that  time  modern  fireproof  factory  buildings  have  been 
constructed  according  t<>  a  comprehensive  plan^andl/lesigned 
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and  equipped  for  the  most  efficient  operation.  All  parts 
of  the  plant  are  connected  by  our  own  railway  with  thi  I'1  It 
Line  and  with  two  main  trunk  lines.  The  floor  space  of  the 
buildings  now  aggregates  2,750,000  square  feet  and  all 
extensions  now  in  prooeM  Of  contemplated  form  part  of  a 
component  plan. 

The  additions  at  Hawthorne  now  practically  completed 
comprise  live  new  six-story  buildings.  The  additions  auth- 
orized in  Novcrnl)!  r  1919  anil  now  under  way ,  comprise  three 
new  six-story  buildings,  a  four-story  warehouse,  a  peeking 
material  factory  and  a  small  addition  to  the  hospital.  All 
of  these  additions  are  made  mcessaiw  by  the  definite  require- 
ments of  our   OUStomi  rs    for   machine-switching   equipment 

during  the  nexl  several 

Tint  additions  to  plant  include  also  some  expenditures  on 
our  project  for  the  manufacture  of  submarine  cables  at 
Norfolk,  Virginia. 

MKl;«  ii  INDUS. 

The  merchandise  on  hand  December  81  1919  was  inven- 
toried al  the  amount  shown  on  the  balance  slid  t,  $45,097,- 
846.  This  is  about  the  same  amount  as  the  year  previous, 
but  it  is  very  much  smaller  when  compared,  as  it  should  be, 
with  the  enrn  nt  and  prospective  volume  of  sales.  The 
usual  eonservative  practice  was  followed  in  inventory  as  to 
basic  materials  and  apparent  overstocks. 

Unusual  difficulties  Dave  been  and  continue  to  be  experi- 
enced in  keeping  up  stocks,  both  of  raw  materials  and  of 

merohand  ale.      In    spite    Of    the    great    industrial 

activity  prevailing,  there  has  been  in  nearly  all  lines  a  short- 
age of  supply  to  met  t  the  abnormally  high  demand.  Trans- 
portation, too,  has  been  inadequate,  particularly  during  the 
winter.  As  the  situation  improves,  it  is  expected  that  the 
merchandise  Carried  will  be  sufficiently  increased  to  facilitate 
our  manufacturing  operations  and  provide  more  rapid  de- 
liveries to  our  customers. 

■MFLOl  i 

The  total  number  of  employees  of  your  Company  at 
December  .'51  L919  was  27.5S4,  as  compared  with  26,126 
at  Dew  mh  r  ::i  1918.  72$  of  the  total  are  men  and  28% 
are  women  this  proportion  being  about  the  same  in  the 
manufacturing  department  as  in  tlie  other  departments. 

Our  Hawthorne  shop  force  numbered  18,138  at  the  end 
of  the  year  and   is   being  increased   as   rapidly   as   possible. 

The  unprecedented  shortage  of  labor  in  Chicago,  as  in  other 

cities,  particularly  in  unskilled  beginners,  together  with 
absences  because  of  the  influenza  epidemic,  have  pn  n 
building  up  the  Hawthorne  shop  tones  to  the  number  de- 
sired. Wages  have  been  steadily  increased  and  for  hourly 
rated  employees  now  average  twice  the  1915  rates.  The 
8-hour  day  has  been  our  standard  for  a  long  timo,  with  over- 
time pay  on  the  "time  and  a  half"  basis. 

NO  expense  is  spared  to  make  the  working  condition 

iiitaiy  and  facilities  are  provided  for  such  co-opera ti\  e, 
social  and  recreative  undertakings  as  the  employees  care  to 
organize. 

The  Company  has  for  many  years  recognized  that  it  is  a 
part    of   its   duty    to    help   employees    in    those    unavoidable 

exigencies  <»f  life,  such  as  sickness,  injury,  death  and  super- 
annuation. The  Employees'  Benefit  Fund  payments  during 
1919  amounted  to  $360,950  and  were  made  to  :{,9'.)9  bene- 
ficiaries, including  pensioners  who  numbered  102  at  the  end 
of  the  year. 

The  total  number  of  employees  who  entered  the  military 
service  of  the  United  States  was  <i,177.  Those  who  have 
been  mustered  out  and  have  apphed  for  reinstatement  num- 
ber 3,638.  Of  these,  3,533,  or  97%,  have  already  been  re- 
instated. 

The  Company  is  constructing  at  Hawthorne  an  athletic 
field    comprising    ten    acres    and    equipped    with    b 
grounds,    tennis    courts,    running    track,    grandstand    and 
shower  and  looker  rooms.     This  will  be  not  only  a  suitable 
memorial    to    the   41    employees  of   the   Company    who   gave 

their  lives  in  the  great  war,  but  it  will  give  faciliti* 

ation  to  the  Hawthorne  employees  which  could  be  provided 
in  no  other  way.  The  estimated  cost  of  the  improvements 
exclusive  of  the  land  is  $82,000. 

iiv  I 
At  the  close  of  1919  the  Company's  capital  stock  was  as 
shown  on  the  balance  si 

Common  rtock,  150,000  tharee,  do  par  value _ 

00  -.hares,  par  value  $100 

6%  Writ  Mortgage  Bond*.. 

Totai. - S7J  ' 

Since  the  first  of  the  year  the  stockholders  have  \oted  to 
amend  the  charter  of  the  corporation  so  as  to  provide  for 

increasing  the  common  stock  outstanding  and  after  retiring 
the  <>'  red  stock  to  authori  cumulative  pre- 

ferred stock. 

Thin   has  accordingly   been   done  and   the  capitalization, 
including  the  new  common  stock  subscribed  and  paid  for  to 
be  ;ssued  under  date  of  April  1    l'.tl'O.  is  as  follows: 
Common  stock — no   par   value.     Authorized,   500.000  shares. 

lamed.  350.000  shares;  book  rains.. $57,051,594 

7%    Cumulative    Preferred   stock,    par   value   $100   per   Mian- 
Authorized.  500,000  shan.-.      Issued ,   None 0 

5%  First  Mortgage  Bonds 15.000.000 

Total. 

The  bills  pavable  of  tout  Company  aggregated: 

At  1).  I9ig $15,520,000 

An  Increase  during  tiie  year  of 2,747,750 


This  obligation  is  made  up  of  short-time  DOteS  to  the 
Comps  liar  bankers  and   matures  at    various  d 

It  ha--  alv.  pour  Company's  practice  to  finau 

temporary  requirements  for  working  capital  in  this  way. 
As  the  business  expands  these  bon  as  it 

eontrai  are  automatically  reduced  or  paid.     During 

the  slimmer  of  1919  they  wen  F!    -     D00.     With 

the  present  large  volume  of  business  they  are  increasing  and 
are   now   approximately   121,000,000. 

Whenever  it  I  oe  apparent  that  tl  i  on  of 

the  bui  -  more  than  a  temporary  condition,  additional 

and  permanent  capitalization  has  been  provided.     It  seems 

to  the  directors  that  such  a  time  I  rmed  and  that 

at    the    first     favorable    opportunity     permanent    financing 
Should   be  arranged.      For  this  pur;  ■■■■:•  Bribed 

changes  in  authorized  ca].italiz.at ion  can  now  be  utihiied. 

••I    M    UAL. 

The  business  eonduoted  bj  your  Company  was  established 

in   lsti"),  BO  that  the  year  just  passed  marks  its  fiftieth  anni- 

It  antedates  by  several  years  the  oldest  eleetrioal 

manufacturing    companies    now     engaged    in    business.      By 
steady,  continuous  progress  it  me  the  largest  tele- 

phone manufacturing  concern  in  the  world  and  the  l  . 
electrical    jobbing    DOUSe.      Its    principal    sales    are    in    the 
United  States,  where  it  distributes  from   17  stores  located  in 
all  the  larger  cities,  but  its  reputation  is  established  and  its 
products  are  sold   in  all  countries   where   the   telephone  is 

Used. 

It  has  always  been  conservatively  capitaliz.ed  and  h:ts  paid 
regular    and    substantial    dividends    continuously    sin. 
early   da\  s  — not    less  than  .$S  (XJ  per  share  on   the  common 

stock  per  annum  sinoe  i^vi>. 

It  is  the  policy  of  the  present  directors  and  officers  of  the 
Company  to  adhere  closely  to  the  principles  and  traditions 
on  which  the  business  has  prospered  and  to  develop  and 
expand  it  wherever  this  may  be  done  on  a  basis  that  proi 

to  be  profitable  and  permanent. 

For   the   Directors, 

CHARLES  <;    DTJ  BOI8, 

[mi. 


WESTERN  ELECTRIC  COMPANY.  INCORPORATED 

(Including  the  owned  subsidiaries,  Western  Electric  Com- 
pany,  incorporated,  of  Delaware,  and  W<  Btern  Eleo- 
tne  Company,  incorporated,  of  California) 

I  \KMN(..s  BOB  T\vi;i.\  i    MONTHS  ENDING D»  I  1019. 

Sale* 8186.; 

Other  Income 

si.:e...v  :  067 
1118.4 



..         1.:. 


A\:nl  ihle  for    Interest    and    Dlv  'lends 

Interest   Paid 51. - 

DhrldoodK 

Preferred  81 $i> 

Common  rtock,  810  00  per    •  !  ..".oo.ooo 


■i-  i  ;irried  to  <'i>nnn>in  £ 


I         I    1.078 
$5,652,089 


M80 
81.0KS.909 


B.   II.  QBXQOBY. 

ComplrnlUr . 

WESTERN  BLE<  TRIC  COMPANY,  INCORPORATED 

(In. hiding  the  owned  subsidiaries,  Western  Electric  Com- 
pany, Incorporated,  of  Delaware,  and  Western  Elec- 
tric Company,  Incorporated,  of  California) 

\N('i:    Sll!  MI1KU   31    1019. 

I.  -rate  and   Buildings 114.704 

Machinery  and  KquipiiH  Dt 



Merchandise 

C»A  ................ 



Accounts  It.  i  ■  Ivablc 


.1.391 
( irand  Total $  1 28.489.025 


Total  Current     V«w    - 

Ubert]  "  

Sundry  Invi 


1.1  AMI. 1  I 

Preferred  Stock.  300.000  shares 

Common  Stork,  l.io.ooo  - 

1  irst   Mnre-.iT  !<■  15.000.000 

.1  Capital  Liabilities -.     872. n. 

'  ii i.OOO 
Hills  1'nyahl.    - 

■  able -.        14.21 


Total  ('  -ies 

Rtamf  for   I)  on    Plant 

Reserve  for   I  I  Fund 




3».T 


Tot  al  Reserves 2tt.CQ7.H51 

Oread  Total $1 28. 189.925 


R.   H.  OBBOOBT, 

Cmmptfnflcr 
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REMINGTON  TYPEWRITER  COMPANY 

(INCORPORATED) 


TWENTY-SEVENTH  ANNUAL  REPORT— FOR  THE  YEAR  ENDING  DECEMBER^!  1919. 


Xew  York,  March  23  1920. 
To  the  Stockholders  of  the  Remington  Typewriter  Company: 

Your  Board  of  Directors  has  approved  for  submission  to 
you  the  accompanying  Consolidated  Balance  Sheet  and 
statements  of  Income  Account  and  Surplus  Account  of  the 
Company  and  its  subsidiaries  for  the  year  ending  December 
31  1919,  certified  to  by  Price,  Waterhouse  &  Company, 
whose  certificate  is  attached. 

In  preparing  the  Annual  Statement,  your  Directors,  Offi- 
cers and  Auditors  have  been  conservative  in  making  pro- 
visions for  depreciation  of  plants  and  in  setting  up  adequate 
reserves  for  Inventories,  Excess  Profits  Tax,  Income  Taxes 
and  all  Doubtful  Accounts. 


In  accordance  with  the  plan  for  the  payment  of  accumu- 
lated dividends  on  the  Preferred  Stocks;  the  accumulations 
upon  the  Second  Preferred  were  paid  during  the  first  part 
of  1919  and  the  quarterly  dividends  have  been  paid  regularly 
since  that  date.  The  bonded  indebtedness  of  the  Company 
has  been  reduced  to  SI, 650, 000. 

The  volume  of  business  of  the  Company  for  the  year  1919 
was  the  greatest  in  its  history,  and  so  far  this  year  is  greater 
than  for  the  corresponding  period  of  last  year.  Present 
orders  are  in  excess  of  our  production,  and  your  Direotors 
and  Officers  look  for  another  prosperous  year. 

By  order  of  the  Board  of  Directors. 

FRANK  N.  KONDOLF,  President. 


REMINGTON  TYPEWRITER  COMPANY  (Incorporated). 
And  Its  Subsidiary  Companies. 

CONSOLIDATED  BALANCE  SHEET,  DECEMBER  31  1919. 


ASSETS. 
Property  Accounts: 

Real  Estate,  Buildings,  Ma- 
chinery,  Tools,   Furniture, 

Fixtures,  etc... $4,861,865  47 

Less,  Reserve  for  Depreciation.  2,029,502  29 

$2,832,363  18 

Good  will,  Patents,  etc 12,965,275  18 

Insurance  Fund 279,284  34 

U.  S.  Liberty  Loan  Bonds  and  Certificates  of 

Indebtedness 2,040,180  87 

Other  Securities 309,061  88 

Current  Assets: 

Inventories  of  Machines,  Ma- 
terials, Supplies,  etc.,  at  or 

below  cost $6,273,525  06 

Accounts  Receivable  Less  Re- 
serve for  Bad  and  Doubtful 

Accounts 4,701,585  22 

Cash  on  hand  and  in  Banks  in 
United  States,  Canada  and 
in  Foreign  Countries  at  cur- 
rent rates  of  exchange 3,689,733  86 

14,664,844  14 

Charges  Paid  in  Advance 92,907  16 


833.183.916  75 


LIABILITIES. 
Capital  Stock: 

7%  First   Preferred    Cumula- 
tive   $5,207,000  00 

8%  Second  Preferred  Cumu- 
lative  6,000,000  00 

Common... 10,000,000  00 

$21,207,000  00 
Less,  Held  in  Treasury: 

First  Preferred..    $17,440  00 
Second  Preferred  1 ,006,000  00 

Common 4,000  00 

1,027,440  00 

20,179,560  00 

Stocks  and  Bonds  of  Subsidiary  Companies 

not  held  by  Remington  Typewriter  Co 28,799  30 

First  Mortgage  6%  Serial  Gold  Bonds 1,650,000  00 

Current  Liabilities: 

Accounts  Payable $1,525,769  33 

Accrued  Taxes 1,767,306  37 

Accrued  Interest  on  Bonds.  _        49,500  00 
First   and    Second    Preferred 
Dividends    Payable    Janu- 
ary 2  1920 188,903  68 

3,531,479  38 

Sundry  Reserves 1,723,537  95 

Surplus,   as  per  annexed  statement 6,070,540  12 

$33,1S3,916  75 


REMINGTON    TYPEWRITER     COMPANY    AND    ITS 
SUBSIDIARY  COMPANIES. 

ESTCOME  ACCOUNT  FOR  THE   YEAR  ENDING 
DECEMBER  31  1919. 

Net  Earnings _ $3,327,457  77 

Deduct,  Depreciation  of  Plants 300,200  00 


$3,027,257  77 
Deduct,  Interest  on  Bonds 116,549  16 


Net  Income  for  Year,  carried  to  Surplus $2,910,708  61 


SURPLUS  ACCOUNT. 
Balance  as  per  Balance  Sheet  Dec.  31  1918... $5, 61 1,894  94 
Less: — 
1st  Preferred  Dividends  Janu- 
ary 1  1919  to  December  31 

1919 $352,063  43 

2nd  Preferred  Dividends  Octo- 
ber 1  1918  to  December  31 

1919 500,000  00 

2nd    Preferred  Accumulated 
Dividends  October  1  1914  to 

September  30  1918... 1,600,000  00 

2,452,063  43 


$3,159,831  51 
Add,  Net  [noome  for  Year  1919 2,910, 70s  81 


$6,070,540  12 


Nt  "•  York,  March  23  1920. 
To  the  President  and  Board  of  Directors, 
Remington   Typewriter  Company, 
374  Broadway,  New  York  City. 

We  have  examined  the  books  and  accounts  of  the  Reming- 
ton Typewriter  Company  and  its  domestic  and  principal 
foreign  subsidiary  companies,  and  we  find  that  the  Consoli- 
dated Balance  Sheet,  Income  and  Surplus  Accounts  are  in 
accord  therewith. 

We  have  Batisfied  ourselves  that  the  property  accounts'are 
correctly  stated,  and  that  proper  provision  has  been  made  for 
depreciation  of  plants. 

The  inventories  of  finished  machines,  raw  materials,  sup- 
plies and  parts  have  been  valued  at  or  below  cost.  All 
second-hand  machines  are  carried  at  conservative  valuations. 

Duo  provision  has  been  made  for  bad  and  doubtful  ac- 
counts receivable  and  for  all  ascertainable  liabilities,  includ- 
ing excess  profits  and  income  tax 

We  have  verified  the  investments  by  actual  inspection 
or  by  certificates  from  the  depositaries. 

The  current  assets  and  Liabilities  of  the  foreign'companies 
have  been  incorporated  in  the  Balance  Sheet  at  current'rates 
Of  exchange 

Wo  certify  that  in  our  opinion  tho  Balance '  Sheot"and„In- 
oome  and  Surplus  Accounts  correctly  state  the  financial 
condition  of  tho  Remington  Typewriter  Company  and  jits 
subsidiary  companies  at  December  31  1919,  and  the  results 
of  their  operations  for  the  year  ending  at  that  date. 

Price,  Waterhouse  &  Co. 
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INTERNATIONAL  COTTON  MILLS 

(MASSACHUSETTS  CORPORATIC  N 


REPORT  TO  STOCKHOLDERS  FOR  THE  YEAR   ENDED   DECEMBER  31    1919. 


PHYSICAL  PROPERTIES  OWNED  AND 

■:i>. 

Properties  Owned  In  iv.  Strtnd 

Stark  Mills.  Mi  107   I 

Im  Orange  Mill,   I..  I  - 

Hogaimvllle  Mill.    Hoga  I    1!. 

irl  les  ( 'ontn 
Bay  on  <  orporai ! 

Warner  Mill.   Newbury  port,  Mass 21.1 

Le  Roy  Mill,  I  10." 

•  il     M:i-s  

Cosmos  Cotton  Co..  1. til..   '•  V  8 19 

Imperial  Cotton  Co..  Ltd..  Hamilton.  Out 1!  152 

101.114         3.207 

d  DIARY  COMPANIES 
IUED  A 

•  unt  Issued  Percentage           Percentage 

unit  Owned 

•tilling  Internatinnal                 bg 

far  Value.  Cotton  Mill*.             1'ublic. 

$ 
.500.000 

• 100 

inn 

.19 

.. 100.000  100 

600..  78.4 

N6% 201.000  100 

Imp. 

. i  Hive.. 350.000  15.74 

Co.  250.000 

tage 13.13 

The  Company  owns  ;ill  the  outs  immon  Bto 

the  .;  -175,000),  which  Btook  h 

olusivi  lower.      U  also  owns  1189(700  of  Pit 

(817,800). 
.J.  Speno  r  Co.  on  December  31   l'Jl'1 

hud  outstanding  1290,000  6%  Debentures,  by  the 

pul<! 

ring  the  year  ended  December  31  1919  the  [nternational 

id   Mills  aoqui  I  Ray  State  Cotton 

i  First  Preferred  81  ing  <m  December  :>l  1919 

.  i  or  the  public.     The 
. 
ember  I  1919. 
Co.,  Ltd.,  retired  and    c  luring 

AUDITOR'S   REPORT. 

HERBERT  P.   PRE  IMPANT 

Publ  its  and  Aud 

100  Summer  Street.  Boston. 

March  2  1920. 

'ors  of  the  International  Cotton  Mills, 

: — Elavil  »ur  audit  of  tlu<  aooounts 

far  the  year  ended  I  31  1919,  oertified  to 

•  I  the  Parent  Company,  the  Bay  state 

ation,    the  Boston  Yarn   Company   and    the 

irth  on 
15,  16,  17  and  18  of  this  [pamph 

r,  including  the  proportion  of  profits 
:  cities  of  its 
subsidiary  d    in    tho    following 

table.  .    that  in  so  far  parate 

earnii  I  ed  we  ha 

only  >iz.:  Enter- 

otton  Mills,  B  Cotton  Corpoi 

the  Boston   Yarn  Company: 


-:  and  Trading  Prt,: 

tlM S4.254.950  05 

i  — 

I 

Current  Interest,  li 

Oper..  $3,500,341  93 

Reserve     for     ('• 
from  earnings  of  < 

Profit — one  year  >  I'mr  31  l'.i  19.  before  charging 

Note  interest  deducted  below 1 16  70 

i-.trnlngs  an  : 
lauies -'10  11 

I ue  Fell.   1    1020 $210.000  00 

i.  ou  $5,000,000 

-_ 

i  Mills—     - 

ion  has  l>.  i 

<»i  has  been  made  from  the  ear' 
.  iilioNo  Indicated.     The  Balai. 
Is  :iiier  (li-.lii.uim  from  earnings  of  the  Cosmos  Coltou  Company 

It  Is  i                                                  sd  Profits  and  Income  Tax  will  be  approxi- 
mately 1700.000.  

Of   the  balance  of   Profit   amounting 
11,351,020  33  of  that  sum  was  earned  or  collected  l>y  the 

btional  Cotton  Mills,  as  shown  by  the  following  table, 

in  eludes  dividends  i.ary  com; 

to  the  amount  of  Sp_>L,77.~,  7.",. 

fit $1,917.268  23 

!>sidlary  Companies) 9, 

-       129.023  53 

51 - $2,056.254  80 

i  of  1'Iant.  Machinery 

$211.7 

Current  Interest,  Discount  and  Commissions.. 

509.516  56 

Operat  ink'    Profit., $1,546.738  24 

. 

moa 
i  on 
I I 

ck        15.00C  00 
l)i 

13.279  00 
Di.  ar  Turner 

30.(32500 

121.775  75 

$1,668.513  00 
After  charging  coupon  Interest  paid  and  accrued  during  the 

year  amounting  to -      230.166  67 

remains  a  net   profit  from  tho  operations  of   1 

\I  1 1  li .  _ -    $  1 .129.3 17  32 

Deduct  v  llari  ford  Plant  Acct. 

39  ".326  99 

ig  balance  credited  to  Surplus  of I 

provision  lias  been  mado  In  the  above  statement  for  U.  8. 
Excess  Profits  and  ixes. 

S.  Excess  Profits  and  Income  Taxes  will  be  ap- 

In  order  thai 
show  n  by  quarto 


INTERNATIONAL    COTTON    MIPLs    (NOT    INCH  DIN-  [DIARY    COMPA 

\TLMENT  OF  OPERATING  RESULT8  AN 


rter 

Manufacturing  and  Trading  I  8618.01 

Interest  Kariicd  tSub.->.<. 

Interest  Earned 

$62' 


Deductions: 

Reserve  for  Depreciation  of  riant.  Machinery  and  Equipment $.ri7 

Current  Interest,  Discounts  and  Commissions 


yie. 
0  '10. 


(juarler 
ended 


Quarter 


I  1919. 


Total  Deductions .$115.031  93     $116.141  4. 

Operating  I'rortt .'53  8-1     $■! 


Add:  Dividends   received    upon    Securities  representing   ownership    In   stocks   of 

Canadian  Companies $11 

Dividends  on  Boston  Yarn  Co.  S.ock.. 3.000  00 

Dividends  received  on  J.  8pencer  Turner  ' 

1  'referred  Stock 3.31975 

Common  Stock 


$12. :. 
3.000  00 


- 


$21,181  50 
3.000  00 


3.319  75 


8.000  00 


$2,056,254  80 

8609.518  r,«\ 

13.279  00 
80.035  00 


$32.179  25       $27.6o3  00       $36.o51  25       $25.442  25         $121.775  76 


Less:  Coupon  Interest  at  7To  P.  a.  on  $3,000,000  Gold  Notes  do.                    _> $52.500  00       $52.500  00  $52.500  00  $52.50000 

Interest  at  7%  P.  a.  on  $5,000,000  Gold  Notes  due  Dec.  1  1929 29.166  67 

'52.500  00        852.500  00  852.  .^M  OO        «S 1.666  67  ' 

Profit $494.06555     $167.35684  $420.770  90  $347.154  03     $1,420.34732 


$546,565  55     8210.856JW     8473.270  90     8428.820  70     81.668.513  99 

$210,000  00 

29.166  67 

$239.166  67 


Less:  Adjustment  of  New  Hartford  Plant  Account $38.740  07 

Settlement  of  Claims,  Net 30.586  02 

Note. — No  provision  has  been  made  In  the  above  statement  for  U.  S.  Excess  Profits  and  Income  Taxes 


$78,326  00 
$1,351.020  33 
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SURPLUS    ACCOUNT— ONE    YEAR    ENDED 
DECEMBER  31   1919. 

Surplus  as  par  rape  r  31   1918 $2,404,037  S3 

Add:  Nit  Profit    One  ">  cur  ended  December  31  1919 1.351.020  33 


Lees:  Preferred  stuck  Dividends  paid  in  1910 

Common  suck  Dividends  paid  In  r.HO.. 

I".    8     Excess    Profi's   and    Income  Taxes 

I  account    1918 

i  oua    Reserves 

ilasion  and  Cost  of  Ww  Plnandng.. 

Balance 


:0  no 


S60  ss 
35.500  00 


■10  75 


S3.766.0S7  86 


2.321.308  63 
Surplus  u  p<T  Balance  Sheet SI  ,433 

Accompanying  this  report  you  will  find  the  following  state- 
ments: 

Balance  Sheet  of  International  Cotton  Mills. 

Consolidated  Balance  Sheet  Of  International  Cotton  Mills, 
Bay  State  Cotton  Corporation  and  Boston  Yarn  Company. 

Balance  Sheet  of  Bay  State  Cotton  Corporation. 

Balance  Sheet  of  Boston  Yarn  Company. 

Balance  Sheet  of  Cosmos  Cotton  Co.,  Ltd. 

Balance  Sheet  of  Imperial  Cotton  Co.,  Ltd., 
and  there  is  exhibited  a  statement  of  Operating  Results 
and  Accrued  Profit  setting  forth  the  quarterly  results,  the 
total  of  which  agrees  with  the  figure  appearing  in  our  sum- 
mary. This  statement  includes  the  Earnings  of  the  Inter- 
national Cotton  Mills  and  its  Subsidiary  Companies,  except 
as  stated. 

In  so  far  as  our  audit  of  the  accounts  and  the  figures  in- 
corporated in  any  of  the  above  statements  is  concerned,  we 
must  point  out  that  it  covers  only  the  books  and  accounts 
of  International  Cotton  Mills,  Bay  State  Cotton  Corpo- 
ration and  Boston  Yarn  Company,  certified  statements  of 
the  remaining  Subsidiary  Companies  having  been  furnished 
us  by  the  officers  of  your  Company. 

Respectfully  submitted, 
HERBERT  F.  FRKXcil  .V  COMPANY. 
By  HERBERT  P.   PRENCH, 
Certified  Public  Accountant . 


INTERNATIONAL  COTTON  MILLS. 
BALANCE  SHEET  AS  OF  DECEMBER  31  1919. 

ASSETS. 
Current  Assets: 

S3.5fiS.000  91 

J.  Spencer  Turner  Co       Account  Sal     481.95636 

Sundry  Accounts  Receivable 1  1,081  04 

Merchandise  Inventory: 

Cotton,  Varn.  Ac... $485, 229  80 

Goods  in  Process 9S7.090  99 

tied  Goods 651.946  16 

242,998  75—2.317,865  70 

or  [ndebt- 

- SI  .200,000  00 

U.  B.  Liberty  Bonds  |  \  i  00 

.Ian  Victory  Loan  Bonds       25  000  Of) — 1,725,000  00 
Interest  Accrued  on  Securities      121,929  17 
Prepaid     Insurance    and     Esti- 
mated Dividends 82,200  37 

Prepaid  Interest.  Ac.. 45,752  60 —    149.891  14 

$8,257,695  15 

Cotton  in  Storage  Warehouse  at  Cost $1,011,072  51 

lis  amount  due  Bankers  on  account  of 
acceptances  made  by  them  under  Letters 
of  Credit  secured  by  Warehouse  K  toeipts 
(confirmed   by   correspondence) 1.011.072  51 

Cotton  in  Bond  at  Cost. SI, 798, 150  09 

lie  Brokers  lor  this  Merchan- 
dise Which  Is  stored  In  their  name  and 
secured  by  Warehouse 

tified  by  officials  of  the  Company) 1.798.150  09 

Amount  due  from  Subsidiary  Company 

on 2SG.325  51 

\"  ot  ■  70.".. 5  17  11 

.  27 
Advai  iction 

24,620  ■"..'  -    676.1 15  84- 


Securities  of  Subsidiary  Companies: 
Bay  in  Corporation: 

1.977  Shares  1st  IV.  f.  Stock  at  Par $197.700  00 

3.215  Shares  2d  1'r.f    s-,,ck  at    Par  (En- 
err  Issue) 321.500  00 

3. 900  Shares  Common  Stock  at  Par 

tin   I  ..    390.000  00 

Boston  Yarn  Col  sue): 

1.000  Shar.'S  Common  Stock.   Car  $100.- 

000— earned  at 200.000  00 


1.4»§.*00  00 


Securities  Representing  ownership  in  the  following  Stocks: 

4.70!  -  ii  Stock,  Par  >i70.400 

— carried  at... $399,840  00 

Imp. 

.  I'r  r.-rnd  Stock.  Par  $291.- 

264.525  00 

2,264  Sliar.-s  Common  Stock,   Par  $226.- 

100— carried  at 74.050  00 

J.  Spencer  Turner  Co. 

1.897  Shares  Prel  .t  Par $IS'i,700  00 

Knur.'  Common  Stock  at   Par 175  000  00 


'786.415  Of) 


Mt    Vernon- Wood  berry  Mills.  I 

20.000  Shares  (  :..  Par  S2.000.000 — carr 

Prepaid  Franchise  Taj 

Good-will    Account 


364.700  00 

500.000  00 
600  00 

4. 670 

$21,610,011  87 


LIABILITIES. 
- S3.76-.500  00 


Accounts  Pa 

Accrued  In'  >  ■  ■  > r  c ; . > 1 1 1  Notes 

Ten-Year  7  ind  Gold  Notes  due  Dec.  1  1  i 

Two-Y(  Feb.  1  1920..  $3,000.00)00 

si  .537,500  00 

Cash  In  Bands  of  Bank- 
balance..   1 .462.500  00 

3.000.000  00 


237.707  37 
166  67 
5.000.100  00 


Due  Bankers  on  Vccounl  of  Acceptances: 
M.i  Letters  of  Credit,  se- 

cure !  i>v  \v  [confirmed 

by  correep  itra $1. on. 072  51 


Due  Cotton  Brokers  for  Merchandise: 
Stored  in  their  nam  ■  and  s  -cured  by  Ware- 
house  I                                Ifled  by  Officials 
of  the  Com;  contra $1. 70S. 150  09 


1 1  ion  of  Buildings,  Machinery,  Ac 883.055  27 

-    500.000  00 

Surplus 

Preferred   Stoe],     -7%   Cumulative — Issued 5,000,000  00 

Common  Sn.  $5,000.000  00 

-held  in  Treasury. 241.21 

4.758.733  33 


$21,610,011  87 


No  provision  has  been  made  in  the  above  statement  for 
U.S.  Excess  Profits  and  Income  Taxes  for  the  twelve  months 
ended  December  31  1919.     Estimated  at  $315,000. 

In  addition  to  owning  4,977  shares  of  Bay  State  Cotton 
Corporation  First  Preferred  Stock,  International  Cotton 
Mills  has  deposited  with  its  bankers  §2,530  to  take  up  the 
remaining  outstanding  Bay  State  Cotton  Corporation  First 
Preferred  Stock  of  23  shares   @  110. 

Inventory  quantities  as  certified  by  officers  of  the  Com- 
pany as  of  December  31  1919.  The  values  are  stated  at 
cost  or  market,  whichever  was  lower. 

This  Company  as  successor  to  the  Consolidated  Cotton 
Duck  Co.  is  contingently  liable  as  guarantor  for  $290,000. 
J.  Spencer  Turner  Co.  Debentures. 

Dividends  on  Preferred  Stock  are  paid  up  to  the  last  regu- 
lar Quarterly  dividend  date  (December  1   1919). 

We  have  examined  the  books  and  accounts  of  the  Inter- 
national Cotton  Mills  for  the  twelve  months  ended  Decem- 
ber 31  1919,  and  certify  to  the  foregoing  statement  as  stated. 
HERBERT  V.  FRENCH  *  COMPANY. 
By  HERB 
Cert  I 

Boston,  Mass.,  March  2  1920. 


INTERNATIONAL  COTTON  MILLS  '(INCLUDING  SUBSIDIARY  COMPANIES). 
STATEMENT  OF  OPERATING   RESULTS  AND  ACCRUED  PROFIT. 


Qiinrti  r 
ended 
March  :;i  1919. 

racturlng  and  Trading  Profit .$1.014.0u2  85 

Interest    Earned   ..         12.. 

Dlvidi 

.  tier  Turner  Co.  Preferred    .     ... 3.310  75 

J.  Spencer  Turner  Co  Comma  4,375  00 


rttt  Quarter 

<>  IQ19."    Sept.  30  1919. 


3.819  75 


35,467  02 


3.319  75 
8.750  00 


Quarter 

Der.  3]    1010. 
,333  70 

3.8 


One  Year 

l    1019. 

I 
li. I 

279  00 
30,1 


Profit $1,031.21900        $807.71027     $1,149.134  77     $1.1 


on  of  plan'.  Machinery  ami  Equipment.    

urea    ipportloned) 

i  Premium  o  .3, 120  oo 

73,437  If 


,;7  10 

-i  i; 


$00.   3  1  46 
t'..7.".()  on 
3.0 
83.0 


$106.1 
6.'i 

I.',  (II) 


$375.: 


5'.  7        1183.130  80        $225.049  26        1756,61808 

ill         $031.73170        $900.004  47     $1 .01  >!. 500.341  93 


I, 


Hartford  Pit  




10  07 
68.8! 


$14'i  .225  23 

Balance   Profit      .   - I 

Proporl  determined  i>y  its  oarnlnga  and  s  ocU  owoi  rship  in  Sul  .210  1 1 

1,000,000  Cold  Note*  due  February  l   1920  and  Coupon  Interest  at  7',;    p. 
Fund  Gold    ■■  ... , ,  889,166  67 


Amount  «,r  Profit  accrued  to  the  International  Cotton  MUla  applicable  to  stock - $8,023,049  44 

d  made  in  'in-  above  itatemenl  to  cover  v .  B.  Excess  Profits  and  income  Tax  Batimated  at  $700. ooo. 
the  accrued  profit  for  the  rear,  amoun  Ing  to  83,028.049  44,  $1 .351 .020  33  was  earned  or  collected  by  lae  International  c<><  ion  Mills. 
1  h  d  'I  m  the  .,1.  portion  "i  the  earning]  ol  the  J  t  Turner  Oo.  accruing  to  International  Cotton   Mills. 

which  i.  .01  Its  Preferred  and  Common  Stock. 

•  Includes  .ill  the  1'irulngs  of  Inturn.it  ional  Cotton   Mills,   Hay  .State  Cotton  Corporation.  Boston   Tan  Company.  Imperial  Cotton  Co  ,  Ltd.,  and 

1    ,      Ltd. 


Mam.  27  1920. 
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AMALGAMATED  STATEMENT  AM)  STATEMENTS 
OF  SUBSIDIARY  COMPANIES. 

CONDENSED  AMALGAM  ATI.  I)  l:  M    \  M    I .  -  1 1  I .  I    I 
BEB  31,  1019,  CONSOLIDATING  THK  BAJ 

INTERN  ITIONAl  COTTON  MILLS,  n\V  BT  1TB  I  '  >  • 
OOBPOB  ITION,    no  ITOM     *■  LBN    COM? 

\^>i:ts. 

Current  As- 1 

i. $1 

J.  Spencer  Turn.  >unt  Sale*.  !   - 

Hiindry  Account  ^  Recdv  ible. 

Merchandise    Invi 5.3 

Prepaid  Insurance  and  I 



:  on  Securities 

$10,703,417  64 
V.  S.  Certificates  of  In. I 

..$1,200.000  00 
U.    S.     Liberty    Honds— 4tf« 

850  00 
i       -     Liberty    Bond* 

500.050  00 

i  Liberty    Bonds 

■    •     ..1   <MI 

n  Ponds        25.<H)0  00 
id   I;  i;     \     ...  i  ii  ion  of 

si    Loul  i  Gold  Bi  nd  .   •>!'•>)  no 

- 

■-     1,741.94 

$12,445,358  21 

SI  .011.07.'  .".I 
i.i-  ■  .'on. iunt  du                                nit  of  ao- 
cepl  ince    m  ..f.-  I>j  i  hem  undi 
.. i    i.y    \\  urenou 
(confirmed  by  correspondence)    -- 1 .041 .072 

Cost  12,110.8: 

I  i j iit  dui'  Urn!.  b  i'i- 

curcyl  by  \\  tlfled 

by.  .$2,110.83031 


Real  Estate     P.uildinits.   Plant  ami  Machinery: 

•llHT.il    I'l  '>   19 

A.I  I  i  07 

.11     Conatru 

j  :•.  :;7'.>  7  1 
1.020.6-10  81 

: 

Securli .. 

ton  and    Imperial   Cotton   Co.,    Ltd..    Par 

738.11.".  oo 

Entire  Common  Stock  at  par $175,000  00 

a  par. 1S9. 700  00 

864.700  00 

\!'     \  ..  iion-Woodberry  Mills,  Inc.: 

as  of  Common  Btock,  par  $2.000.000 500.000  00 

.• 600  on 

I    4.970.81:*  2ti 

$26,978,812  17 


I.I  APll.lTIES. 

Notes  Pay. hi,-  $3.7I>7 

Account  -   Payable 1,211 

i  Ten- Y ear  Gold   Motes 29 

ring  Fund  Gold  Motes  Due  \^<-<-    I   " 

I    1920     $:5.<>00.000  00 

ed SI  .537.500  00 

in     Bands     of 
bal- 

0000 

3.000.000  00 


500  00 
166  67 

000  00 


I  in.    Banl  er  ■  on   Uvoui  res: 

M.nii-  by  tin 'in  nude  se- 

con- 
firmed by  corresp  intra.  $1,0-11.072  51 


■  indlse: 
red  in  their  name  and  secured  by  v.  • 
bouse                                Ifled  i>\   ofl 
of  the  e  contra.. $2,1  10 


r..r  Depredation  of  Buildings,  Machinery,  Etc $1,164 

Beaerve  ror  Coutlu                               i.oimi.ooo  oo 

.ration 12 

Surplu                                   \. •...lints     5.034.89001 

Preferred                        i  umulatlve  lamed 5.000.000  00 

$5.000.0. 

y. -. 241.2 

4.758.733  33 

•poratlon: 
.  ires 

$2.530  00 




Cash  held  by  Bankers. 


i 


No  provision  has  been  made  in  the  above  it  for 

U.  S.  Excess  Profits  and  Income  Taxes  for  the  twelve  months 
ended  December  31  1919,  estimated  at  0. 

In\ .  re  of  tin   i 

pany  as  of  December  31   L919. 

The  values  are  s;.  «t  or  market,  whichever  was 

lovser. 

The  Interna*  >n  Mills,  as  successor  to  the 

solidated  Cotton  Duck  Co.,  is  contingently  liable  as  guaran- 
tor for  .<_•'. ). i, i it k>  of  .J.  Spencer  Turn  r  Co.  Debentures. 

Dividends  on  the  Preferred  Stock  of  the  Internatonal, 
Cotton  Mills  are  paid  up  to  the  la  C  quarterly  divi- 

deiul  date  I  December  1   191! 

Dividends  on  the  First  Preferred  Stock  o; 
Cottou  Corporation  are   paid   up   to   the  last  regular 
annual  dividend  date  (September  1  l'-1' 

We  have  examined  the  books  and  accounts  of  the 
national  Cotton   Mills,   Hay  State  Cotton  Corporation  and 

d  Yarn  Company  for  the  twelve  month 
bcr  31  1919,  and  certify  to  the  foregoing  statement  as  a 
HERBERT  F.  FRENCH  &  COMPANY. 
By  HERBERT  F.   FIUNfll, 

Certified  Public  Accountant. 

Boston,  Mass  ,  March  2  1920. 


BAY    BTATE    cotton-    CORPORATION     BALANCE 
SHEET  DECEMBER  31   1919 

i 

J    Spencer  Turner  Co.— Account  Sales. 

I 

Prcpud   Iuterw.1 3.237  40 

!J.«7  Vt 

•  v  Bond*-    I 

i     S    I.iiH-rty  It., 

w  ar  B  wlnga  Stamps 

; 

,     „  $4.171.2*0»« 

In  Bond  at  Cost 1313.67913 

Less  am. nun   due  Brol 

dlae  irbii  i  their  name  and  se- 

em . 
by  OlTiil.ils  of  U 

Real  Estate,  Hulldlnjrs.  I 

ti  1018.  .$1 
Addition!  to  d  a.-   . %', 

mt  -"Lowell" 211.760  17 

914.524  t7 

2 

OOOd-Vl  ill   Account 

i.l  Mill. I  i  : 

... 

1,82]  00 

.... 

Boston  Varn  Company  . _ 

v    .156  69 
Dm  (  o-t  .ii  Broki  I 

•  I   In   their   I 
hou 

■       "lip  U1J    I 

B  for  Inventory. | 

Reserve  far  Depreciation  of  Plant    7 

,   for  OonUngenciei too 

Surplu-  lannary  l  1919 $j 

a.i.i   Net  Profit  after  proyidins 
fur       Drpedatton       of 

Plant -.$1,406,304  10 

I'liim-   Collected — U.   s. 

War  Department 121.76  I 

1 

$3,752,347  50 
lenda   Paid  on    I- Y 

Preferied  stock. $35.000  00 

Federal  Taj 

1  e  for   Inventory    . .  ll'.s 

732.331  7S 

a 

H  d 

$500.00000 

Second  Pre!  ...n-cumuiatiw 

ton  Btock. 

1.212.100  00 

$7.04S,544  01 


Inventory  quantities  as  certified  by  offio  (Com- 

pany ;i  mber  31  1919 

The  values  are  stated  at  cost  or  market,  r  was 

No  provision  has  been  made  in  th"  above  at  for 

U.  S   l  ifitsand  Income  Taxes  for  the  twelve  months 

ended  December  :n   1919,  estims 

We  have  examined  the  hooks  and  a  tin-  Bay 

State    Cotton    Corporation    lor    the 

bet  31    1919,  and  certify   to  the   I 

as  stated. 

ni.Kitr.KT  r.  rBSNOH  A  OOMPAM 

Dy  111  1- 

Certified  Public  Accountant. 
TOfa  2  19 

\  YARN  COMPANY  -BALAN 
DECEMBER  :;i  I 

S1.0 

Surplus 




No  made  in 

•  :;i  1919. 

We  lined  the  boo; 

I        pany  for  the  tweh  - 

L919,  aud  certify  to  the  for-  . 

.  FRENCH  ft  '     'Ml'  vV  N  . 
Bj  IIKKliKKT  I 

Cert.  'int. 

Boston,  Mass.,  March  2  1920. 
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COSMOS  COTTON  COMPANY,  LTD.— BALANCE 
SHEET  DECEMBER  31  1919. 

ASSETS. 
Curp 

- - $227,349  26 

i'uriuT  Company 12  I.7G9  01 

sundry  Debtors 

Invent 764.3 

Vtctoi  ads 



R.) 

SI  .389,611  46 

Real  P.-  ,  Brands.  Trade-Marks.  &C 1.111.58602 

S2.501.197  48 

LIABILITIES. 
Curreii' 

$69.327  67 

First  Scries,  due -«4">.(V)0  00 



201 .000  00 

mils: 

Depreciation  of  Plant 167 

.- 

Surplus  1896.5) 

Add.  v  et  Profit  after  proi  Idle  I  Ion 

of  r  of  Debenl  urea  and  Re- 

d  De- 
1919... 1 240.187  86 

$1,136.775  37 
Less:  Dividends  declared  durin  10  00 

c  for  Contl  '00  0d 

70.900  00 

1.1 

d __       600.000  00 

$2,501,197  48 


IMPERIAL    COTTON    COMPANY,    LTD.— BALANCE 
SHEET  DECEMBER  31  1919. 

Current  Assets: 

Cash $13.21"  34 

J.  Spencer  Turner  Co 120.1  8 

Sundry  Debtors . 2ti.  I 

Inventory -lS7.7(i7   11 

Unexpired    Insurance 3.- 

Canadian  Victory  Loan — i<n7 *10.000  00 

Milan  Victory  Loan — 1918 100.100  00 

Canadian  Victory  Loan — 1919 50.000  00 

160.100  00 

Employees'  m 

■ 

Real  Estate.  Machinery.  Equipment.  Sec 

$2.105.568  18 

LIABILIT1 

Notes  Payable.. Bankers $580,825  oo 

Account  -  ._ 

for  War  Profits  Tax -. 

- 

Depreciation  of  Plant . 

Contingencies 



Surplus 

[mutative  Preferred  Stock..    $350,000  00 
Common  Stock 25O.000O0 

600.000  00 


INTERNATIONAL  COTTON  MILLS. 

SALES    AND    PRODUCTION    OF    l'1  OS. 

Sales  of  Finished  Goods — In  Pounds.     Sal  ed  Goods — In  Dollars.     Production  of  Finished  Goods — In  Lbs. 

International  Cotton  M                                    1919.                                          1917.                 1919.  17                                            1918. 

11.745.000     17.35                      64.000       8,  17.209.000     15.455.000 

3.213  000       4.23i 

Hogans\  die  Mill. __ 4,360.000                                  570.000       2.745.520  2                                                       .000       5.0s, 

Total ...19.318,000     20.082.000     23.570.000      13.035.673  16                                                 10.538.000     26,529.000     28.452.000 

corporation 9.523.000       7.845,000       9.141.000      10 

3,485,000       3.901.000       3.654.000      2.6 

.Ltd 1,876,000       2.453.000       2,216.000       1,447,094  '917       1.949.000       2. 3s:,.  000       2.154.000 

Grand  Total 34.202.000     -)0. SSI. 000     38.587.00  8.649,515     20.09]                       1.000      11.061.000     38.575.000 


Ventura  Consolidated  Oil  Fields. — Initial  Dividend. — 

An  initial  Quarterly  dividend  of  50  cents  per  share  has  been  declared 
on  the  Stock,  payable  May  1  to  holders  of  record  April  10. 

Press  reports  say  in  substance:  The  surplus  earnings  of  the  company  and 
its  subsidiaries  on  Dec.  31  1919,  after  making  allowance  for  interest  to 
bonds,  taxes,  depreciation  and  depletion  as  allowed  by  the  U.  S.  Govt. 
amounted  to  over  $1,900,000.  The  refinery  capable  of  handling  a  crude 
oil  production  of  approximately  5,000  barrels  per  day,  has  now  been  com- 

Sleted.  During  the  past  year  an  additional  casinghead  gasoline  plan 
i  built,  practically  doubling  tho  production  of  casinghead  gasoline 
The  production  from  the  fields  since  Jan.  1  has  averaged  over  3.500  barrels 
per  day.  Average  production  during  1919  was  3.042  barrels  per  day 
—V.  109.  p.  987. 

Vesta  Battery  Corp.,   Chicago. — Pref.  Slock  Offered. — 

F.  B.  Hitchcock  &  Co..  Chicago,  are  offering  $450,000  7%   Cumul. 

..  at  el.)  stock.     Dlvs.  Q.-M.     Red.  on  60  days'  notice  on  or  before 

1922  at    102H  and  div.,  thereafter  to  and  incl    March  1    1925  at 

105  and  divs..  thereafter  to  and  Incl.  Sept.  1  1927  at  107H  and  divs.  and 

thereafter    at    110    and    divs.     Capitalization:     Authorized    Pref.    stock, 

riimon  stock  (no  par  value),  30.000  shares;  outstanding:  Pref.. 

mmon.  30.000  shares.     Ilcginning  Sept.  1   1921  and  annually 

rter  company  agrees  to  retire  from  net  earnings,  after  Pref.  stock 

dividends,  1-10  of  the  greatest  amount  of  Pref.  stock  Issued. 

Data  from  Letter  of  Pres.   Ward  S.   Perry,   Vice-Pres.   &  Gen.   Mgr. 

Company. — Is  the  outgrowth  of  a  business  formed  about  25  years  ago 
for  the  manufacture  of  electric  bicycle  lamps,  lanterns,  &C  ,  and  Incorp. 
as  Vesta  Accumulator  Oo.  in  June  1H97.  To-day  about  xo<;;  ()f  the  busi- 
ness consists  of  the  manufacture  of  starling  and  lighting  accumulators 
(batteries)  fOI  automobiles.  During  the  last  four  years  our  battery  produc- 
tion has  shown  an  average  Increase  of  60%  each  year  and  our  production 
plans  fur  1920  call  for  an  Increase  of  60%  to  75%  over  1919.  We  own  a 
4-«tory  building  at  2100  Indiana  Ave.,  containing  01,000  sq.  ft.  of  floor 
nborhood  -10.000  sq.  ft.  and  plan  to  have  a  new 
factory  built  during  the  next  18  months  to  take  care  of  future  growth. 
Our  m  v.-  service  Station  at  29th  Bt.  and  Michigan  Ave.,  contains  26.000 
*q.  ft.  of  floor  -pace  and  will  also  partially  relieve  the  congestion  In  the 
factory  \V(  also  own  51  %  of  the  stock  of  10  subsidiary  companies  located 
m,  Cleveland,  Detroit,  Kansas  City,  Los  Angeles.  New 
York,  Omaha.  Pittsburgh.  8t,  Louis. 

Earnings  Year  ended  Dec.  31. 

1918.  1919  Tuo  Years. 
Net  profit   after   Federal  taxes  Vesta 

0.. - $43,631  $143,517  $187,178 

Net  profit  art.                                                             9.2SS  44.711  54.032 
Of  which  51%   Is  owned  by   Vesta 

Battery  Corp 4.737  22.819  27.556 

Total    net   profit    falling    to    Vesta 

Oorp $-18,367         $166,367         $211,731 

Average  annual  profit  after  deducting  Federal  taxes $107,367 

Wayland  Oil  &  Gas  Co. — To  Dissolve. — 

The  stockholders  voted  March  20  to  ratify  the  act  Inn  of  the  directors'  In 
ion    with    the   sale   of   the   ( ompany'.s   properties.      Stockholders   of 

111  receive  dividends  Ibr  the  cap  he  com- 

pany ;u>  soon  tin  Its  affairs  can  be  closed   (Bald  to  amount   to  S.r,  20  a  share). 

ockholders  have  voted  to  dissolve  the  company  and  surrender  its 
Churti  r  and  franchise.      See   V.   110.  p.   1096,  772. 

Union  oil  Oo.  or  Delaware  above. — V.  110.  p.  1096.  772. 

Western  Electric  Co.,  Inc. — Bonds  Sold. — Lee,  Higgin- 
Bon  A  Co.,  Bankem  Trust  Co.  and  Guaranty  Trui 
New  York .  have  s<>l'l  at  98J$  and  int.,  yielding  about  7 
126,000,000  6-Year  7'/<  Conv.  gold  bonds,  (see adv.  pi 

Dated  April  1  1920.  due  April  1  1925.  Int.  payable  \.  \  o.  in  \.  Y. 
UoBton  and  Chicago.  Denom.  $100,  $500  and  $1,000  (c»).  Callable,  all 
or  part,  on  any  int.  date,  upon  30  days'  notice,  at  103  to  atid  Incl.  April  1 
1922;  I  I  to  and  lnd.  April  1   1923:  and  101  thereafter  to  and  Incl . 

Oct.   1    192-1.  and  Interost.     Convertible  at  any  time  between  Anril  2  1922 
-   1    1921   Into  7','    Cum.   Pref.  stock,   par  for  par.      If  called  for  re- 
demption, bonds  may  bo  converted  If  presented  at  least  ton  days  before 
redemption   date.     Chase   National   llank.    N.    V..   trustee. 


Data  from  Letter  of  Pres.  Charles  G.  Du  Boie,  Dated  March  24  1920. 

Capitalization  After  This  Financing —  Authorised.   Outstanding. 

5-Year  7%  Convertible  (iold  bonds  (this  Issue).. .$35,000,000  S25.000.000 
First  M tie.  59   Gold  ISonds.  due  Dec.  31  1922...    15.000.000     15.000.000 

Preferred  Stock  7',   Cumulative 50.000.000  None 

Common  stock  (no  par  value) 500.000shs.  350.000  shs 

Company. —  Incorp.  In  New  York  Nov.  17  1915  as  successor  to  'Western 
Electric  Co.  (of  Illinois).  The  American  Telep.  &  Teleg  Co.  owns  98% 
of  the  outstanding  capital  stock.  Business  was  established  in  1809  and 
company  has  become  the  largest  telephone  manufacturing  concern  in  the 
world  and  the  largest  electrical  jobbing  house.     Print-  i  e  In  the 

United  States,  vhere  it  distributes  from  47  stores  located  In  the  larger  cities. 

Propertiis. —  Plants,  in  Chicago  and  N.  Y.  City  are  of  the  most  modern 
type  of  construction  and  equipment.  The  chief  manufacturing  plant  at 
Chicago  covers  207  acres  of  ground,  and  its  floor  s;  750.000 

sq.  ft.  Total  floor  space  in  the  manufacturing  and  distributing  business 
exceeds  5,000.000  sq.  ft.     No.  of  employees  Dec.  31    1 

Purpose. — Proceeds  will  be  used  in  part  to  retire  bank  loans,  leaving  the 
company  free  of  floating  debt  and  with  ample  working  capital  for  its 
present  volume  of  business.  v 

Sales  for  the  Last  Eight  Years. 

1912.  $66.0 19. 000 1 1911,  SOC. -109. 000 1 1916.  $106.987. 000 1 1918.  $1-15. 226,000 

1913.  77.533.00011915.    03.S52.000 1 1917.    150.340. 0001 1919.    135.722,000 
Unfilled  Orders.—  Unruled  orders  of  $47,442,000  on  Dec.  31    1910  «  ere 

the  largest  in  the  company's  history.  Prospect  for  1920  indicates  a  much 
larger  record  of  sales. 

On  subsequent  pages  will  be  found  the  annual  report  of 

President  Charles  G.  Du  Bois,  together  with  income  account 

and  balance,  sheet  for  the  calendar  year  1919. — V.  110,  p. 

1090,  772. 

Whitaker-Glessner  Co. — To  Increase  Capital. — 

The  stockholders,  it  is  reported,  will  vote  April  7  on  increasing  the  capital 
Stock  from  $7,000,000  to  $60,000,000.  The  stock  will  be  divided  iuto 
S25.000.000  Preferred  and  S35.000.000  Common.  Large  extensions  of  the 
company's  operations  are  planned. — V.  108,  p.  152-1. 

Willys-Overland  Co.,  Toledo. — Common  Star);  InereoMd. 

The  stockholders  voted  March  21  to  Increase  the  authorized  Common 
stock  from  S.'.O.OOO.OOO  (par  $25)  to  $75,000,000,  making  the  total  capitali- 
zation S100.0OO.OO0.  of  which  $25,000,000  Although  notice 
to  stockholders  stated  that  au  Increase  of  $25,000,000  would  be  asked  In 
form  of  Pref.  stock  Junior  to  existing  Preferred,  President  Will>s  announced 
that  In  view  of  changed  conditions  and  in  consideration  of  the  int.  ' 
present  Preferred  and  Common  stockholders,  the  officers  had  decided  not 
to  ask  for  an  additional  S%  Preferred,  issue  at  this  time. 

President    Willys    Stated:  "Authorization    of   new    Common    stock    was 
rj  to  provide  facilities  for  greater  economy  in  productl 
output  and  to  permit  economical  expansion  of  the  manufacturing  program 
to  provide  for  the  steadily  increasing  demands  for  Willys-Overland  prod- 
ucts."    See  V.  110.  p.  881.  772. 

Winchester  Co. —  Initial  Dividend  on  Stroud  Preferred. — 

An  Initial  dividend  of  3%  has  been  declared  on  the  $2,000,000 
Pref.  stock.  In  addition  to  the  regular  semi-annual  dividend  of  3' 
the  First  Pref.,  both  payable  April  15  to  holders  of  record  April  1. 

Establishment  of  RetaU  Hardware  Stores  and  Retail  Alliances. 

The  annual  report,  which  was  published  in  the  "Chronicle''  March  13. 
on  pages  1097,  109S,  states  that  the  company  has  undertaken  to  manufac- 
ture a  number  of  hardware  and  sporting  goods  specialties,   notablj    , 

kitchen  and  other  cutlery,  edge  tools,  wrenches,  auger  bits.  ic. 

In  order  to  facilitate  the  production  and   marketing  of  these  Items,   the 

company  has  acquired  the  entire  capital  stock  and  assets  of  eight  manufac- 
turing concerns  (Eagle  I'ocket  Knife  Co.  of  New  lla\in;  Harm -y  .S.  licrry. 
Inc.,   of  Sprll  .   .Vi-i.   and    will  sell   the   new   products   hearing 

the  brand   "Winchester"   through  it.s  own  retail  stores  in   the 
and  also  through  exclusive  agency  dealers,   which  on    Feb.    13   nui 
2.200,  and   were   being  rapidly   increased.      The  Company's  great    plant  lu 
\.  H    Haven,  Including  the  extensive  additions  erected  Tor  munition  work, 
aro  roportud  to  be  In  full  operation  In  connection  with  the  old  and  now  lines. 
Soe  V.  110.  P.  1079.  772. 

Wolverine  Copper  Mining  Co.- — Dividend  Passed. — 
The  directors  have  omitted  the  quarterly  dividend  due  to  be  paid  on 

April  i .     The  compan]  ins  b.-en  paying  60  cents  per  share  quarterly  on  the 

stock.— V.  no.  p.  119.'.. 


Mar.  27  1920.] 
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COMMERCIAL  EPITOME 

Night,  March  28  L020. 
Though  conservatism  is  not  absent  by  any  means,  trade 
ia  better  than  it   wac   recently.     It  is  larger  in  wholesale, 
jobbing  and  retail  lint  -   -all  three;  the  better  weather  has 
helped  It  has  been  more  springlike,  ami  at  New 

York  the  temperature  lias  been  up  to  68  di  zroos.  This 
and  the  faot  that  Blaster  is  dose  at  hand  has  aided  bis  de- 
partment stores  '.<t.  notioeably.  Another  tiling  has  been 
a  sharp  rise  in  sterling  exchange.  This  is  distinctly  cheering. 
It  looks  as  though  the  recent  predictions  of  Liondon  financiers 
that  sterling  exchange  was  in  for  a  steady  rise  maj  not  be 
without  BOme  basis  of  probability.  At  any  rate  is  is  marly 
80  cents  higher  than  the  reoent  "low."  And  export  trade  in 
wheal  hat  larger,  and  of  other  grain  reoent  fon  iurn 

purchases  have  ool  been  by  any  means  scanty.  Sales  of 
dry  goods  increased  notioeably.     The  cotton  mills  an 

\  South  Carolina  mill  declares  a  dividend  of  KM)', 
and  a  New  England  mill  a  stock  dividend  of  100%.  Some 
Pennsylvania  mills  are  said  to  be  sold  ahead  for  a  year  and 
a  half.  Steel  production  still  lags  behind  the  demand.  Hut 
the  fact  that  Government  control  of  coal  and  coke  ends  on 
April  1st  ma-,  lead  to  a  larger  output.  It  is  expected  to. 
It  looks  not  unlike  a  return  to  normal  ami  healthier  condi- 
tions of   trade   in    the  great    steel    industry,   to   the  relief  of 

everybody  concerned.     Building  is  active,  and  there  is  a 

large  demand  for  building  materials  of  all  sorts.  The  pro- 
duction of  lumber  is  ver  Unfortunately,  deliveries 
are  hampered  by  a  lack  of  transportation.  There  is  an  in- 
creasing business  in  fertilisers,  and  only  had  roads  hamper 
deliveries.     Copious  and  needed  rains  have  fallen  in  T 

iri,  Oklahoma  and    kmisiv      They  will  help  the  work 

of  corn  and  cotton  planting,  not  to  speak  of  germination, 

lor  the  soil  in  those  States  had  been  too  dry. 

Hut  as  already  intimated,  the  note  of  conservatism  is 

not  lacking.     Buying  for  distant  delivery  is  not  so  free  as  it 

ime  months  ago.     Buyers  are  not  so  indifferent  about 

prices.      There  i-   less   new   huying  of  steel  at   the   \\  • 
prices  are  considered  too  high.     Also  the  railroad  companies 
are  buying  less  than  had  b  ited;  they  balk  at  present 

prices.      The  car  supply  is  still  short.      Production  is  behind 

the  requirements;  deliveries  are  slow.  Some  grad 
clothing  are  in  less  demand.  The  people  are  Less  patient  in 
regard  to  the  prices  demanded  for  clothes;  men  are  tired  of 
1  to  $125  for  suits.  The  winter-wheat  crop 
suffered  by  the  winter;  its  condition  is  low.  The  movement 
of   corn    is    hindered    hy    had    roads    and    a    scarcity    of    cars. 

Trade  in  Southern  fruits  and  vegetables  has  been  badly  hit 

hy  the  longshoremen's  strike  lure  affecting  coastwise  trans- 
portation. Meantime  the  eos1  of  Living  continues  high. 
Commodities  average  higher  for  the  week.  Legislation  i- 
to  he  pa  mod  at  Albany  looking  '■<  mi  asures  of  amelior 

Money  has  heen  up  to  12  and  l.">%  on  call,  and  there  are 
renewed    hints    that    the    hanks    will    curb    speculation    and 

exercise  a  stricter  supervision  over  credits  generally  with 

a  view  of  a  Liquidation  of  merchandise  and  gradually 
bringing  aboul  deflation  of  grossly  inflated  war  prices. 
Finally  failures  are  larger  than  at  this  time  last  year,  though 
far    smaller    than    in    the    previous    thn  I  American 

business  in  in  the  main  in  good  shape,  hut   it  is  being  eon- 
ducted    in   a    more   cautious   spirit ;    the    markets   are    I 
voracious  at  any   price  the  holder  ohooei      I  •  ask. 

Federal  control  of  the  bituminous  coal  business  has  heen 
withdrawn.      Through    release   of    regulation    of    prices,    the 

'.age  advance  to  the  miners  will  in  great  par!   I"    | 
on  the  consumers  after  April  1st.      The  estimate  of  the  coal 
strike    settlement    commission    is    that    this    will    result    in 
an  increase  of  wag  'KX),<hx)  a  year.     The  original 

demand  was  for  60'  ,'  increase  in  wages.  How  iniirii 
does  this  constant  increase  in  wages  do  lahor  or  anybody 
else'.'  Really  none.  It  merely  means  a  tendency  to  raise 
prices  of  necessaries  or  to  delay  the  decline  in  the  ., 
living.  The  dollar  in  which  wages  are  paid  is  not  unlikely 
under  such  circumstances  to  continue  to  depreciate  in  pur- 
chasing power.  It  increases  buying  competition  for  scanty 
supplies  of  goods.  It  would  seem  that  we  have  gone  Ear 
enough  in  this  direction  if  not  too  far.  Of  what  advantage 
is  it  to  the  workangman  by  this  endless  chain  of  i 
keep  on  reducing  the  value  of  the  dollar  and  of  perpetuating 
an  inflated  and  unnatural  level  of  prices  in  this  country.' 
Strong  natural  foundations  for  trade  and  industry  help  the 
workingman  quite  as  much  as  to  any  section  of  society.  He 
gains  nothing  by  trying  to  raise  himself  on  his  own  boot- 
straps.     A  dollar  is  worth  only  what  it  will  buy. 

There  is  a  rising  demand  for  the  aholishment  of  the 
profits  tax.      Secretary   Houston's     program    of     tax    reduc- 
tion is  declared  to  be  too  timid.      It  does  not  go  far  enough. 
This  is  not  a  time  for  what  is  popularly  known  as  "pussy- 
footing" it.  such  a  matter.      It  is  not  a  thing  that   concerns 
financiers,  corporations,  alone.      It  vitally  interests  tin 
pie,  for  hig*  taxes  add  to  the  high  cost  of  living  and  the  grow- 
ing impatience  of  the  people  is  not  at  all  unnatural. 
five  weeks'  operation  of  the  Lawrence,  Mass.,  retail  store 
of  the  American  Woolen  Company,  other  retail  stores  in  that 
city  were  forced  to  meet  the  new  competition.     As  a  result 
of  the  price  readjustment  women's  suits,  selling  at  from  $50 
to  $85  in  December  were  marked  down  to  $25.     Plush  coats 


ed  from  840  and  860  to  820  .V);  silk  dn 

from  $50  to  880,  down   to  $18   •■ 
and  shoes  from  .<^  to  818  a  ps 

<"i  foodstul  rut   from   2  If  in    Law: 

why  not  in  New  York?     Evidently  prio 
sly   high. 

>r  increase  I 

D    the    I'n 
demanded    a    60 

from  pn  illing 

to  concede  an  equivalent 
Manufaetui  I  ration    of    Great    Britain 

union  representativi  aich  mini- 

mum wages  are  •  for  men,  and  300*  ,'  for  v. 

clothing    op 

the  wages  of  railroad  hands  sharply  by  incn 
road    tariffs    100%.      The    long 
southward  as  well  as  QOrti 

workers,  750  dock  mployed  by  tin  Fruit 

Co.   having  gone-  out.      It   is  reported   thai    a  ttllioD 

dollars  worth  of  perishable  fruit  an  •■■  tied  up 

at   Hampton    Roads,    Charleston,  ille   and 

shipping  points  beoause  of  the  Ion  trike.     An 

appeal  is  to  he  made  to  President  Wilson  by  Southern 
shippers  if  the  National  Wage  Adjustment  Commission  can 
offer  no  solution.      I'  -hame  that  in  time-  Lik< 

with  food  so  ilear  that  su,h  disregard  for  the  general  welfare 
should  dictate  the  action  of  lahor.      The  foo 
now  revived  in   Italy,  is  said  to  he  stricter  than  during  the 
war.      No  coal  is   to  he  had  at   any   price,  and   gas  i. 
■illy   time  hours  a  •: 
LARD    lower;    prime    Western   20.501  refined    to 

the  Continent  -  South  American  23. 75o.;  BrasQ  in 

kegS   24.750.      Futures  advanced   and    then   react,  d.      Hogs 
at  one  time  were  higher  and  this  with  a  rise  in  corn  naturally 
had   its   natural   effect.      Offerings,    too,   of  lard   were   light. 
Hut    later  on    prices  reacted   with   corn   and   hogs       T: 
ports    too    were    small.      Hackers    havi  ailing    lard. 

Continental  exchange  has  heen  weaker.  Local  shorts  have 
heen  the  principal  hi; 


OP    LARD    I  I  II  RES 
Man.       Tua.       Wtd. 
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DULY    CLOSING    PRICES 
Sat. 

May  delivery cts.21.97 

July   delivery 22.77 

PORE  quiet  but  steady;  m<  "453; 

May  pork  closed  at  $36.75,  a  decline  of  75  points  for  tin 

iteady;  mesa  $16@$18;  packet  $17@$19;  extra  India 

-iii<   $42;  \"o.  l  and  2  canned  roast  beef  18.25.     Cut 

firm;  pickled  hams,  10  to  20  lbs.,  27 ^'(i     1  picnic, 

1  to  10  lbs.,  higher  at    16]  -'     17    -e.;  pickled  bellies,  6  to  L2 

creamery    extra,    unchanged    at 

(8  '  _<e.        (  'heese,    flats,    Steady 

gathered   extras,    steady   at  51@52o. 

COFFEE  on  the  spot  quiet  and  lower;  Rio  No.  7.  14Ji@ 

l."ic;  No.    I  Santos  '_'  1  (<i '_' 1  '  _,<•.;  fair  to  good  Cue  . 

Futures    have    declined    on    weaker    cables,    reports 
that  the  railroad  strike  in  Brazil  has  heen  settled  a 

;iing  of  the  near  months,  especially  July.     Euro] 
trade  interests  have  been  selling.     The  stock  at    Rio,  it  is 
true,  is  417,000  bags,  against  779,000  a  year  -  intos 

against   6,512,000.    On  the  decline  trade 

-ts  havo  bought  to  ant.     And  at  times  there 

has  been  a  noticeable  scarcity  of  firm  offers  of  Brazilian 
coffee.  But  stress  has  been  laid  by  some  on  I  decline  in 
London  exchange  and  more  or  less  irregularity  ami  weak- 
ness from  time  to  time  at  Rio  and  Santos.  The  Bui 
outlet  for  coffee  must  have  heen  disappointing,  with  ex- 
change rates  abnormally  low.  To-day  pnoes  closed  22  to  34 
points  higher,  with  exchange  up:  RlO  reported  higher  and 
the  trade  buying.  The  ending  is  lower,  however,  for  the 
Week.      Closing  prie.  follows: 

March cts  _14..'U  <•'•  11. 10   September eta  . 

D       ■ .  i  l>er 11."." 

July :  I  7,"    Juiiiary 11.'.: 

9UGAU      '  •  ntrifugal   96  degn  i 

and  12.50o.  PortO  Rioan.  Sugar  has  heen  in  good  demand 
and  rising.  It  is  said  that  a  commission  ha-  been  appointed 
in  Cuba  with  authority  from  producers,  ivc..  to  s-  II  the  whole 
Cuban  crop.     This  is  douhted  hi  dered  im- 

practicable.    Receipts  lasl  week  at  Cuban  p  181,- 

•is  against  in  the  previous  week  and  17 

last  \ear;  hut  exports  fell  off  ••  ons  against    1  I 

in  the  previous  week  and  91.608  Last  year;  the  stock  is  545,- 
560  tons  against  461  ek  previous  and 

ago.  Futures  have  risen  owing  to  the  commission  rumor. 
Cuban  raw  was  selling  early  at  12  I  and  freight;  1 

f.o.b.  Cuba  was  paid  by  foreign  buyers,  an  equivalei  I 
cost  and  freight  price  of  about   l'-'.U1'      Porto   R 
sold  at    l'J'jc.  c.i.f.  compared  with  7J2So.  at   this  timi 

i  a  new  "high"  for  this  : 
ment.     To-day  the  tone  was  quiet  and  steady  with  offer- 
ings light.     Porto  Rico  sold  at  L2.50o.  o -i.f.  delivered  March- 
April  shipment   and  at    r_>3,c.  c.i.f.  deliver 

larch-April    shipment     partly    without    port 
options  at    ll-';c      Futures  end   higher  for  the  \ 
fined  has  heen  in  good  demand  but  car  shortage  ! 
distribution.     l*roduction    has    increased.     Granulated    14 

May els.  12.30®  12. 10  Sept«mDer vu».i^-50@  12.45 

July 12.203 15 

OILS. — Linseed  in  fair  demand  and  steady  at  81  84  for 
carload  lots  and  SI  87  for  lesser  quantities.     One  crusher  on 
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Thrall. 3  50 

Kealdton 2  7"> 

Moran 3  00 

Henrietta 3  00 

Canada 4  13 

Caddo.  La.,  light.   3  50 


the  24th  inst.  reduced  the  price  5  cents.  Cocoanut  oil, 
I  Is,     l8H@19c.;    Cochin,    L9@19Ho.     Olive 

steady  at  $2  90@$3.  Corn,  car  lots  steady  at  20.50c. 
Cottonseed,  crude,  immediate,  S17  50.  Spirits  of  turpen- 
tine, §2  35.     Common  to  good  strained  rosin,  $18. 

PETROLEUM  is  still  in  good  demand  and  Bteady;  re- 
fined in  bbls.,  2S\50@24.50c;  bulk,  15®lGc;  eases,  27@ 
28o.  Gasoline  in  keen  demand  and  steady;  motor  in  steel 
bbls.,  L's'^c;  OOnsumers,  :>()'_.(•.;  gas  machine,  steel,  473^c. 
in-  is  also  in  good  demand  and  steady.  Several  mu 
wells  have  been  completed  in  Pennsylvania.  Leasing  values, 
it  is  reported,  have  jumped  from  $10  to  $100  per  acre.  The 
Mexican  l'anuce  Co.,  it  is  said,  has  brought  in  its  lil'th  well, 
which  brings  this  company's  production  up  to  13,000  bbls. 
a  day.  The  Oil  City  "Derrick"  says  there  is  an  alarming 
scarcity  of  pipe.  Complaints  of  this  condition  come  simul- 
taneously from  Oklahoma,  Kansas.  Wyoming  and  North 
Texas.  It  is  badly  wanted  at  any  price.  The  scarcity  of  it 
in  Louisiana  is  said  to  be  leading  many  to  store  drilling  out- 
fits and  farm  out  drilling  contracts.  High  prices  for  crude 
are  causing  not  a  few  to  spend  a  good  deal  of  money  in  pioneer 
work.  There  is  a  premium  on  shallow  sands  in  some  fields, 
although  they  have  been  slighted  heretofore.  A  company 
n  drilling  in  Maryland  10  miles  from  Washington,  D.  C. 

Pennsylvania $6  10    Indiana $3  63  Burkburnett $3  50 

Corning 3  7.5    Princeton 3  77 

Cabell 3  82    Illinois. 3  77 

Somerset.    32   deg.  Plymouth 2  9S 

and    above 3  7.5    Kansas^  Oklahoma  3  50 

Ragland. 1  7.5   (\>rsicana,    light..   3  00 

Wumtfr 4  06   Cnrsk-ana.   heavy.    1  7.5 

North  Lima 8  73    Klectra 3  .50  Caddo   crude 2  00 

South  Lima 3  73   Strawn 3  00.  De   Soto 3  10 

RUBBER  quiet  and  lower.  Manufacturing  interests 
remain  out  of  the  market.  Some  trading,  however,  is  being 
done  by  dealers  in  plantation  rubber.  Ribbed  smoked 
sheets  -17c.  on  the  spot,  Al}->c.  for  April,  48^0.  for  April- 
May-June,  491^0.  for  July-August-September,  and  50^0. 
for  the  last  half  of  the  year.  Para  quiet  and  slightly  lower; 
up  river  fine,  4iy2@42c.  Central  dull  and  unchanged  at 
32c.  for  Corinto. 

OCEAN  FREIGHTS  have  been  in  some  directions  some- 
what more  active,  but  in  the  main  have  been  quiet  and 
steady.  The  strike  of  freight  handlers  hurts  coastwise 
trat'e.  Soft  coal  business  would  be  larger,  but  unfor- 
tuni  tely  export  licenses  are  hard  to  get.  Sail  tonnage  is 
dull.  There  is  some  West  India  trade.  Import  business 
is  increasing.  Considerable  grain  is  going  out  from  Atlan- 
tic and  Canadian  ports  mostly  for  Greece.  A  little  is 
going  to  the  United  Kingdom  or  the  Continent.  Export 
trade  with  Europe  as  a  rule,  however,  has  been  quiet. 
Strict  regulation  of  shipping  rates  without  rate  fixing,  such 
as  was  exercised  during  the  war,  is  to  supplant  the  policy 
adopted  by  the  Shipping  Board  March  1st. 

Charters  include  merchandise  from  Philadelphia  to  Rotterdam  at  $19  75: 
coal  from  Virginia  to  Buenos  Aires  at  $13;  coal  from  Virginia  to  West  Italy 
at  $24:  coal  from  Virginia  to  Panama  Canal  $8  50:  six  months'  time  charter 
West  indies  and  Gulf  trade  $9:  coal  from  Atlantic  Range  to  Rotterdam 
$19  75:  coal  from  Charleston,  S.  C  ,  to  Rotterdam.  $19  50:  steamer  1,658 
tons  merchandise  United  States  and  South  American  trade  $7:  grain  from 
Atlantic  range  to  picked  ports  In  the  United  Kingdom  lis.;  flour  57s.  6d.; 
six  months  time  charter  In  transatlantic  trade  35s.:  steamer  7.500  tons 
Virginia  to  Genoa  $22  50;  fish  from  St.  Johns.  N.  P.,  to  Alicante,  basis 
$40  per  ton;  ore  from  Narvik  to  Philadelphia  $4  50:  sugar  from  Cuba  to  the 
United  Kingdom  50s.;  coal  from  Virginia  to  Buenos  Aires  $13:  and  linseed 
back  north  of  llatteras  $22.  with  options  March  April;  linseed  from  Rosario 
to  north  of  Hatteras  $25:  coal  from  Virginia  to  Havana  $6  50;  lumber  from 
a  Gulf  port  to  Ireland  $40  prompt. 

Coal  owners  of  the  United  Kingdom  have  agreed  in  the 
national  interest  to  enter  into  voluntary  arrangements  to 
provide  bunker  coal  for  liners  and  tonnage  proceeding  to 
foreign  destinations,  beginning  March  24.  This  arrange- 
ment will  hold  good  until  Aug.  31. 

TOBACCO  has  been  rather  quiot  as  regards  domestic, 
largely  because  it  has  been  hard  to  make  deliveries.  The 
strike  of  0,000  to  7,000  longshoremen,  the  extension  of  the 
strike  to  deep  sea  workers  and  a  shortage  of  cars,  throughout 
the  country  have  all  hurt  business.  As  soon  as  deliveries 
can  be  effected  with  reasonable  promptness  it  will  no  doubt 
be  another  story.  An  active  market  is  expected.  The 
consumption  is  undoubtedly  very  large.  Meanwhile  prices 
an*  generally  firm.  New  Porto  Rico  is  reported  active  at 
big  prices. 

COPPER  quiet  but  steady;  electrolytic,  18^0.  Con- 
sumers show  more  anxiety  to  place  contracts  for  second 
half  rather  than  for  second  quarter.  Export  business  is 
less  active.  Tin  in  good  demand  and  higher  at  .r)9J<jC. 
Lead  quiet  and  easier  at  8.90o.  spot  New  York.  Zinc  dull 
and  lower  at  8.50o.  spot  St.  Louis.  France,  it  is  said,  wants 
40, (XX), (KM)  pounds.  The  price  lias  been  advancing.  A  good 
deal  of  bope  is  centred  in  the  proposed  Senate  Finance  Cor- 
poration, with  which  some  of  the  largest  copper  interests  in 
this  country  are  said  to  bo  identified.  The  idea  is  to  help 
Europe  to  buy  and  reduce  surplus  stocks  in  this  country. 
It  is  asserted  that  the  sales  for  the  week  will  total  260,000-, 
000  pounds. 

STEEL  has  been  rather  quiet.  Consumers  are  loss  anx- 
ious. The  demand  from  railroads  and  builders  is  not  up  to 
expectations.  There  is,  however,  more  or  less  export  de- 
mand. Shortage  of  cars  and  fuel  still  interferes  with  bnsi- 
however.  In  spite  of  all  drawbacks  the  production 
is  surprisingly  largeandis  gradually  creeping  upward.  And 
the  railroads  are  buying  some  rails,  even  if  not  so  many  as  had 
been  expeoted.  Some  business  has  been  done,  it  seems,  at 
The  demand  for  structural  material  lias  lessened. 
But  Government  control  of  coal  and  coke  prices  ends  on 


April  1.     That  has  heartened  the  trade.     Consumers  think 
production  of  steel  will  increase  and  prices  decrease. 

PIG  IRON  has  been  quiet,  but  April  may  be  better  with 
coal  and  coke  prices  freed  from  Government  control  on 
April  1.  A  little  foundry  iron  for  prompt  shipment,  it  is 
said,  has  Bold  at  $45;  also  a  little  Bessemer,  at  $40  valley. 
The  coke  supply  in  the  Pittsburgh  section  is  said  to  be  some- 
what larger.  But  there  is  a  notion  that  a  pressing  demand 
has  been  supplied  for  the  time  being,  at  any  rate  in  that 
part  of  the  country.  Shipments  against  contracts,  however, 
are  reported  largo.  Steel  companies  want  basis  iron  appra- 
ently,  it  seems,  in  increasing  quantities.  But  it  is  still 
scarce. 


COTTON 

iday  Night,  Mar.  20  1920. 
THE  MOVEMENT  OF  TI1K  CROP,  as  indicated  by  our 
telegrams  from  the  South  to-night,  is  given  below.  For  the 
week  ending  tins  evening  the  total  receipts  have  reached 
118.908  bales,  against  114,027  bales  last  week  and  122,880 
bales  !  he  previous  week,  making  the  total  receipts  since 
Aug.  1  1919  5,824  227  bales,  against  4. 007, 004  bales  for  the 
same  period  of  191S-19,  showing  an  increase  since  Aug.  1  1919 
of  1,756,563  bales. 


Sat. 

Mon.       Tves.   '    Wed.      Thurs 

Total. 

Oalveston 

Texas    City 

PI      \rthur.  &c__ 

New  Orleans 

Mobile. 

7.027 
1.291 

6".773 
060 

f.628 

"369 
428 
941 

"786 

7.700      5.337      5.794 

852        

3~.905      2J51      8".039 
200          202 

3.602 

6".  138 
310 

4".38§ 

"281 
953 
824 

"718 

4,844 

4".  811 
1.144 

""59 

6,000 
1.0S2 

402 

457 

38 

"919 

34.304 
6.013 

31347 
3.929 

Penaacola 

Jacksonville 

Savannah  

Brunswick 

Charleston 

Wilmington 

Norfolk 

N'port  News,  &c. 
New   York 

2.350 

"581 

702 

1.676 

"946 
""97 

4".781 

"443 
774 
903 

"166 

2".660 
"306 

"800 

"475 
132 

""59 

20.713 

6.000 

3.032 

3.259 

5.601 

38 

475 

2.682 

Baltimore 

Philadelphia 

919 
97 

Totals  this  week. 

19.903 

18.157 

15.543 

19.619 

17.215 

28.531 

118.968 

The  following  shows  the  week's  total  receipts,  the  total 
since  Aug.  1  1919  and  the  stocks  to-night,  compared  with 
last  year: 


Receipts  to 
Mar.  26. 


1919-20. 


1918-19. 


This 
Week. 


Since  Aug     Th  s 
1  1919.      Week. 


Galveston 

Texas  City 

Aransas    Pass 

Port  Arthur,  &c_. 

New  Orleans 

Mohile 

Pensacola 

Jacksonville 

Savannah 

Brunswick 

( 'harleston 

Wilmington 

Norfolk 

N'port  News.  &c. 

N.w  York 

Boston J 

Baltimore 

Philadelphia I 


34.304 
6.0131 


31.847 
3.929 

""59 

20.713 

6.000 

3.032 

3.259 

5.601 

38 

475 

2.682 

919 

97 


1384.671 

314.061 

1.801 

91.692 

1.047.844 

241.962 

15.795 

13.331 

1.105.448 

147.500 

377.650 

130.631 

306.730 

4.166 

16.524 

23.638 

83.184 

17.590 


24.512 
1.196 


24,617 
1.924 

"225 
20.526 
2.300 
2.699 
2.82fi 
6.628 


206 


Since  Aug 
11918 


1.372.103 
62.103 

53"627 

1.098.260 

113.632 

9.S12 

19.398 
769.664 

56.650 
13S.019 

87.094 
239. 6S6 

7.416 

20.6«i 

16.612 

90 


1920. 


258.368 

53.542 


373.158 
22.065 

"  6".2o7 
140  B71 
2.000 
208350 
50.136 
81.554 

47.292 

4.819 
5.711 
5.117 


1919. 


288.734 
13.818 


424.258 

21.792 

"l"l".500 

219.874 

4.900 

56.800 

55.072 

118.937 

9T.444 

10.879 

6.875 

3.261 


Totals .118.968  5,824.227    87.657  4.067.664  1.259.250  1.327.944 

In  order  that  comparison  may  be  made  with  other  years, 
we  give  below  the  totals  at  leading  ports  for  six  seasons: 


Receipts  at — 


Galveston.. 
Texas  City.  &c 

New    Orleans. 

Mohile 

Savannah 

Brunswick 

Charleston. Sec 
Wilmington  .. 

Norfolk 

N'port  N..  &c. 
All  others 

Total  this  wk. 

Since  Aug.   1. 


1920. 


34.304 
6.013 

31.847 
3.929 

20.713 
6.000 
3.032 
3.259 
6.601 
38 
4.232 


118.968 


5.824327 


1919. 


24.512 
1.196 

24.617 
1.924 

20.526 
2.300 
2.699 
2.K25 
6.628 


430 


1918. 


1917. 


22.472 

6.910 

20,393 

978 

17.690 

"2.042 
2.176 
1.125 

2.851 


32.966 


22.795 
505 
3379 
2.500 
2.556 
1.275 
7.534 
176 
9.362 


87.657        76.820        83.041      109.963      242.229 


1916. 


40.1  !-' 

2.049 

28.899 

9.973 
2.000 
1 .000 

13.751 
1.013 
8343 


1915. 


80.185 
18.642 
49.043 

8.050 
26.977 

4  590 
10.261 

1(I.7(H) 

19.185 

7.616 

12.180 


4.067.664  4.895.783  5.840. 001  5.799.4  13  9.037.785 


In  addition  to  above  exports,  our  telegrams  to-night  also 
give  us  the  following  amounts  of  cotton  on  shipboard,  not 
cleared,   at    the   ports  named.     We  add  similar  figur. 
New   York. 


On  Shipboard,  Not  Cleared  for — 

Mar.2fSat — 

Gnat 
Hritain.  France. 

Get-    1    Other 
many.     Cont't 

Coast- 
vise 

Total. 

iA-arina 
Stock. 

( taJveston 

New    OrisstOS.. 

S.i\  .umah 

48.786 

2.069 

'.i.ooo    

15.650 
1.688 
4.000 

43.611 

63.820 

7.500 

8.000  116.017 
1 ,459    7  1  912 
1.600    22.000 
l.ooo      1.000 

500 



13.000 

12.459  215.687 

156  150 

•    84.110 

142.321 
118.871 

Mobile 

Norfolk 

1.175 



a  1.500 

81.064 

1.000    

2.000 
1.000 

119.431 

16.322 

44392 

ports  *-. 

Total   1920.. 
Total  1919.. 
TotaJ   1918 

12.000    

80.215      3.244    24.338 

'■      1  1.000    

160     16.100    

114.592 

1.013.563 
1.171.794 

1,1(17. 008 

Minted 

a  Japan. 

The  exports  for  the  week  ending  this  evening  reach  a  total 
of  185.024  bales,  of  which  1 17.079  were  to  Great  Britain. 

26  T'.M      to      France     and      41.551      to     other      destinations. 
Exports  for  tho  week  and  since  Aug.  1  1919  are  as  follows: 


Mar.  27  1920. 
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Fz  ports 
front — 


Texas  City. 
Houston  . 

I  I   P 
Kow< ' 
MonOi 

r 

.-  i 

Brunswick. 

Charleston  . 

Wilmington. 

Norfolk 

M 

Boston 

Baltimore 
Philadelphia 

I 

LOS  AllKt'lrM 
Ht-allli- 

I 
Porll'il.on- 


Ifer.  :6  1090. 

:  -t  to — 


17.171 



3.193 


17.707 


Total 117.' 


8.701 


From  Aug.  11 


Britain. 


1.1  SO  .705 


Total. 


1(7.300     315.741 



34.B07 
1.31- 


17.71*7 


18.384 


• 
100.484 

9.918 

4.5MI 


100.107 


190.729 
600 

too 


100 
1,151 


I4.3S4 


II 

81.714 

137.138 
133.841 


040,831 


Tot    lOlf  I  ■    -  2«0  1.247.707  I 

Tot.  1017-1S     17.7M     -'-r,'i7    31.0S')    77.M7  1  ."O'l.s.'.l      453.0L»lt      t(7»,41  1   1 

Bpeoulation  in  rot  ton  fur  future  delivery  has  been  enlivened 

by  a  sharp  ri  •  in  March.  That  month  ran  up  nearly  300 
points  to  13.18  on  the  23d  hurt,  ami  dropped  before  it  went 
out  on  the  25th  inst .  to  38  80,  a  fall  of  hr>.x  points,  or  a  fluc- 
tuation within  a  week,  to  be  exact,  of  7.">l  points.  Trading 
ill  March  was  not  heavy,  bnl  what  it  lacked  in  quantity  it 
mad'  up  in  quality.  Certainly  it  riveted  worldwide 
tion  in  the  trade.      And  ll  I  ial  rise  in  other 

months.  There  was  a  belated  short  interest  in  March  here. 
!  punishment   aroused   the  fears  of  shorts  in  other 

months.      May    at    times    was    especially    Strong.      In    fact, 

rightly  or  wrongly  ll  ted  that  unleai  there  is  a  very 

radical  ohangi    m    the  situation   the  experience  of  shorts  in 

h  ma\  be  repeated  in  May  and  July.    That,  to  he  sure. 

Is  looking  a  good   way  ahead.      Hut   the  point   is  that    many 

month  re  is  said  to  have  been  a  good  deal  of 

Selling  of  distant  deliveries  here  at  big  discounts.  The 
theory  for  some  reason  or  other  was  that  \'e\v  York  was  the 
best  mail. et  to  hedge  in.     How-  close  to  the  mark  this  theory 

may  be  inferred  from  the  fact  that  within  a  week  the 
certified  stook  here  has  fallen  to  1 ,220  bales,  and  after  some  in- 

is  only  1,800  hales,  while  the  stock  in  lioensed  ware- 
ot  much  over  10.IXM)  bales.  To  make  mat- 
ters worse  there  has  been  ,u  ooastwise  dookmen'a  strike, 
which  has  precluded  shipments  of  cotton  from  the  South  to 
New  York  for  delivery  on  March  contracts.  Shipments  by 
rail  Beam  to  have  been  out  of  the  question.  There  was 
nothing  to  d<>  but  to  cover  in  the  open  market.    The  rise  of 

bale  in  March  followed.  And  the  Board  of  Managers 
of  the  New  York  Cotton  Exchange  to  facilitate  free  fluctua- 
tions in  the  March  delivery  temporarily  removed  the  restric- 
tion on  fluctuations  which  limited  them  to  200  points.  This 
Suspension  of  the  rule  related  to  March  only  and  was  in 
effect  from  Monday.  March  22,  to  the  going  out  of  the 
March  option  on  March  25.      On  that  day  March  notices  for 

l,.r)(M)  bales  were  issued  and  the  prioi  dropped  1  in  points. 
On  the  previous  day  it  had  fallen  :J(X)  points.  The  gyrations 
of  the  March  option  had  a  more  or  loss  unsettling  effect  on 
the  market   until  the  option  expired. 

Meanwhile  there  have  been  persistent1  reports  of  a  back- 
ward season  at  the  South.  Ploughing  has  been  delayed  by 
nins  and  wet  soil  in  the  Eastern  belt.     It  has  been  too  dry 

in  parts  of  Texas.  It  is  not  denied  thai  Texas  has  plenty  of 
subsoil  moisture.  Hut  it  has  needed  surface  moisture  for 
ploughing  and  germination.  Kxports  at  times  have  he.  q 
quite  liberal.  Sterling  exchange  has  advanced  to  a  new 
"high"  on  this  movement,  reaching  3  95 H  to-day.     This 

offset  in  a  measure  some  weakness  in  Continental  exchange. 
It  is  predicted  in  London  that  sterling  will  continue  to  ad- 
vance as  England's  export  trade  in  merchandise  generally  is 

ncaring  the  normal  level  of  pre-war  days.  Spot  markets 
much  of  the  time  have  been  report  "lost  of  the 

belt.  And  some  reports  insist  that  there  is  to  be  no  increase 
in  the  acreage  in  many  sections  of  the  belt.      South  ('arolina 

advices  in  some  cases  even  predict  a  decrease.  Labor  is 
scarce  even  at  high  wages.  In  some  parts  of  the  Atlantic 
section  it  is  said  that  it  is  difficult  even  to  gel  fertilizers 
owing  to  the  scarcity  of  labor  at  the  fertilizer  factories.  I  '■> 
the  25th  inst.,  moreover,  cloudbursts  were  reported  in 
Texas  with  high  winds  following.  It  was  feared  that  they 
would  blow  the  rains  over  mto  the  Eastern  belt.  They  did 
to  some  extent.  What  is  wanted  there  is  clear  weather  for 
ft  time,  so  that  the  farmers  can  get  into  the  fields  and  plough. 
In  Texas  light  rains,  according  to  the  last  Government  re- 
port, were  needed.  Print  cloths  have  been  firm  with  a  some- 
what better  demand.  Some  of  the  Southern  mills  have 
reported  that  their  supply  of  labor  was  increasing,  with  Un- 
necessary result  of  a  greater  output  of  goods  and  augmented 
consumption  of  raw  cotton.  On  the  other  hand  not  a  few 
reports  from  the  South  intimate  that  there  will  be  an  in- 
crease in  acreage,  i.  e.,  10%  or  more  in  Texas  and  10 
Tennessee  and  Alabama.  German  potash  is  arriving  more 
freely.  It  stands  to  reason  that  Germany  will  send  as  much 
of  this  fertilizer  as  possible.  Naturally  it  wants  credits  in 
this  country.  It  is  also  widely  believed  that  the  cotton  crop 
this  year  will  be  heavily  fertilized  and  that  there  will  be  a 


very  general  intensive  cultivation.      The  soil  will  be  made  the 

only  allur 
to   ha.  |t    enough    surface   soil    moi-ture    now.      The, 

Department    of    Agriculture,    moreover,    says    that    the   hulk 
line  cost  of  rai-  South  in  1918-19  s 

cents.     By  the  '"bulk  line"  is  meant  the  point  <>n 

around  which  the  pries  of  a  oommodity  must  hang  if 
an  adequate  number  of  pro  in  the  bu 

of  cotton  raising.     Liverpool  large. 

Ill  Texas  spot   i  >rt6,   have 

nng.     And  something  of  the  Idnd 
ourred  in  part-  of  the  Atlai 

of    the    week,    it    is    said,    with    the    0 

And    after   all    the   short    inter,--    has    b 

duoed    under    the    rough    handling    which    tl 

recently   reeci\ed.       .\l-.i    BllTOp  ttg   -prui- 

of  cotton  goods  to  I  latterly  money 

rates  haw  |  icing.      It  is  intimated  that  coiiim 

as  well  as  speculative  loans  will  l>e  reduced.     That  naturally 
points  toward  deflation.     The  South  has  been  quit 
seller  of  new  crop  months. 

To-day  prices  advanced  bu'  alone  ending 

higher.     It    is   increasing   its   premium   over    Ma 
occurred  in  the  Eastern  belt  bu1  in  Texas  tfa 

A  larger  Continental  demand  is  reported  at   tho 

South.      Hen-   spot    interests   arc   credited    during    the 
with   heavy  selling  of   May  and   buying  of  .luly.      May  ends 
higher,  the  new  crop  a  shade  lower  than  last  week.    Middling 
on  the  spot  is  41.500.,  or  \ffl.  higher  than  a 

The  official  quotation  for  middling  upland  cotton   in  the 
for  the  pasl  week  has  bei  n: 

March  J0  to  March  26 —  Sat.      Mori.     Tun.     Wed.   Thun.      Frl. 

Middling   uplands 41.28     43.00  11 -M     41.. Ml 

NEW  YORK  QUOTATIONS  FOR  32  YEARS. 

ll..r-o  1912. c 10.0011904   i 

11)19.. 28  30  1911 

[018 84  40  I9i<> 

1917 19.20  1909 .   9.70    1901 

1916 12.05  1908 10.50   1900 

I916-. 8  1095    1*99 631    l-'H 

1911 ..13.50  1906 11.70  ls9s._ tins  is«o 

1913 12  70  1905 .8.05  1897 7.:u  lss-( ju  12 

MARKET  AND  SALE8  AT  N!-:\V  FORK. 


Mark* 

Cbmd. 

Futures 
Mar  hi 

t'lo 

't.    Total. 

Steady,  25  pta.  :i<iv. 
Bteady,  7.">  pts.  adv. 
Steady,  12.r>  pta.  adv 
Quiet .  I-'"-  pts.  doc. 
Quiet .  50  pu>.  dec.. 
.  unchanged. 

linn          

Thill* 



Steady 



100 

100 



Tot 

100 

10s 

l'l  TURES.     The  highest,  lowest   and  closing  pro 
New  York  for  the  past  week  have  been  a-  folio 


March — 

K:itr 

Dg 

Mav — 

Ilk' 

■  UK 

July— 

iir 

log 

•  cr — 

lag 

lug 

Df 

aK 

v — 

log 

'V — 

UK 


17  71-  S3 


.C,  10-  I'- 


ll  7  1 


(1  -i'l-  v. 


tj   'HI     - 


■ 


88  -.'(,.  -.is 


• 


U  7  J-  78 


■  1 


17  70-  7  1 


18.00-/78 


Friday. 


SB  u>-  SO 


i  00f31 




33.17   — 


II. 7  V.I                           1  71A92 
.!-■   11-11  A1.12 


31  ii    — 


10 


■ 
■ 


(■-       3d«o-.ao 


I  I  BO  MS 


141c      /40c.     »39o.     aiSc.     1  I 

0TATI0N8  FOR  MIDDLING  COTTON  AT  OTH- 
ER MARKETS      Below  are  the  closing  qu  ■:  mid- 
dling cotton  at  Southern  and  other  principal  cotton  mai 
h  day  of  the    ■ 


mdlng 
■    It. 

Closing  Quotations  fot 

Middh'.. 

on — 

Saturday. 

Monday 

Tuesday 

Wed' day 

lay. 

43.00 

43.25 

43  25 

42  75 

42  75 

42  76 

Mobile 

4000 

40  00 

1 

40.75 

40.75 

10  00 

40.00 

• 

40  00 

40  'Ci 

Wilmington 

39  00 

39.50 

3950 

39  60 



4050 

141. 50 

41.50 

41  00 

41  00 

t'hil.tdi-lphls 

4225 

43. 50 

41. 75 

40  13 

40  00 

4025 

40  00 

140  00 

40  <*» 

40.50 

!4050 

40  50 

,40. 50 

in  :>o 

43  55 
4225 

ii  u 

.4225 

42  00 

4200 

..  42  70 

42  00 

42  00 

Little    Rock 

40.50 

40.75 

41.00 

140.75 

4100 

41.25 

1332 
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THE  VISIBLE  SUPPLY  OF  COTTON  to-night,  as  made 
up  by  cable  and  telegraph,  is  as  follows.  Foreign  stocks,  as 
well  as  the  afloat,  are  this  week's  returns,  and  consequently 
all  foreign  figures  are  brought  down  to  Thursday  evening. 
But  to  make  the  total  the  complete  figures  for  to-nigh 
y),  we  add  the  item  of  exports  from  the  United  States, 
including  in  it  the  exports  of  Friday  onlv. 

Mar.  26—  1920.      "    1919.  1918.  1917. 

St««-k  at  Liverpool bales..  1.082. 000      471.000      458 ,0ou       707.000 

t  London 10,000         14.000         21.000         25.000 

Stock  at  Manchester 180.000       81.000       60.000       55.000 


Total  Great  ISritain 1.272.000 

stork  at  Hamburg 

Stock  at  Bremen 

al  Havre.... 362.000 

stork  at  Marseilles : 

stork  at  Barcelona 76.000 

stork  at  Genoa 195,000 

stork  .-it  Trieste 


566,000      539.000 


181.000 

7.000 

94,000 

109,000 


110,000 
1.000 

.'.-,,000 

4,000 


787.000 

♦1,000 
*  1.000 

330.000 
6,000 

112.000 
31.000 
•1.000 


Total  Continental  stocks 633  000     394,000      140.000     482.000 


679,000 

30,000 

170.000 

88.000 

330.000 

♦565,000 

1.551,718 

1,283.596 

5,200 


Total  European  itocka 1,905.000     960,000 

India  cotton  afloat  for  Europe...  78,000  13,000 
Amrr.  cotton  afloat  for  Europe..  496,676  273,300 
Egypt, Braall.&c., afloat  for  Lure      62.000        38,000 

:  in  Alexandria.  Egypt 139.000      405,000 

Stork  in  Bombay,    India 983,000      928,000 

stork  in  I  .  S.  ports 1.279,250  1,327.944 

stock  in  U.  s.  Ulterior  towns 1.214.228  1.521.143 

U.  S.  exports  to-day 48,117  561 

Total  visible  supply 6,185.271  5.466.948  4.702 

Of  the  above,  totals  of  American  and  other  descriptions 
American — 

Liverpool  stock bales.     879.000      303.000      284 

Manchester  stock 153,000        48.000        30 

Continental  stock 523,000     347,000    *122 

American  afloat  for  Europe 496,676      273,300       170 

port  stocks 1,259,250  1.327.944   1.551 

U.  S.  interior  stocks 1.214,228  1.521.143  1.283 

U.  S.  exports  to-day 48,117  561  5 


1,269.000 
02.000 
166,000 

50.000 

151.000 

706.000 

1,228.440 

1.064, S01 

16,798 


.514  4.831.039 
are  as  follows: 


660,000 

•lit. 000 

•434.000 

166.000 

.718   1.228.440 

.596   1.06-1.801 

200         15.798 


000 
,000 

.000 
.000 


Total  American 4,573,271  3.820.948  3,446,514  3,564,039 

East  Indian,  Brazil,  &c. — 

Liverpool  stock 203,000  168,000  174,000  101.000 

London  stock 10.000  14.000  21.000  25.000 

Manchester  stork 27,000  33.000  30,000  6.000 

Continental  stock 110,000  47.000  ♦lS.OOO  ♦IS. 000 

India  afloat  for  Europe 78.000  13,000  30.000  92.000 

Egypt,  Brazil,  &c.  afloat 62.000  38.000  88.000  50.000 

Stock  in  Alexandria,  Egypt 139,000  40J.000  330,000  150,000 

Stock  in  Bombay.  India 983.000  928.000  »565.000  795.000 


Total  East  India,  &c 1,612.000  1.646.000  1.256.000  1.267.000 

Total  American. 4.573.271  3.820.948  3,446.514  3.564,039 


Total  visible  supply. 
Middling  uplands,  Liverpool . 


6,185.271  5.466,948  4,702.514  4.831,039 
15.78d.       24.32d.       I2.77d. 


.Middling  uplands,  New  York 41.60c.  28. 25c  34.25c.  19.10c. 

Egypt,  good  sake],  Liverpool 84.00d.  30.58d.  32.81d.  27.85d. 

Peruvian,  rough  good,  Liverpool.  49.00d.  31.00d.  39.00d.  l8.50d. 

Broach,  fine,  Liverpool- 22.85d.  15.60d.  22.40d. 

Tinnevelly,  good,  Liverpool 23.10d.  15.85d.  22.65d.  12.48d. 

♦  Estimated. 

Continental  imports  for  past  week  have  been  81.000  bales. 

The  above  figures  for  1920  show  a  decrease  from  last  week 
of  25.(339  bales,  a  gain  of  71S.323  bales  over  1019,  an  excess 
of  1,482,757  hales  over  1918  and  a  gam  of  1,354,232  hales 
over  1917. 

AT  THE  INTERIOR  TOWN'S  the  movement— that  is, 
the  receipts  for  the  week  and  since  Aug.  1,  the  shipments  for 
the  week  and  the  stocks  to-night,  and  the  same  items  for  the 
corresponding  period  of  the  previous  year — is  set  out  in 
detail  below: 


Moremebl  to  Mar.   JG 

1920. 

Movement  to  Mar.  28  1919. 

Towns. 

Receipts. 

Ship- 

Stocks 

Receipts. 

Ship- 

Stocks 

ments  . 
Week. 

Mur . 
26. 

ments. 
Week. 

Mar. 
28. 

if,,;. 

Season. 

Week. 

Season. 

Ala.,  Bufaula.. 

A3 

5,371 

200 

2,017 

10 

4,398 

3,210 

Montgomery  . 

715 

67.404 

1.014 

12,235 

217 

69 .005 

51C 

25.173 

S<  Inui 

140 

37.421 

322 

949 

40(J 

55,965 

479 

20.0iM) 

Ark..   Helena.. 

318 

30.912 

474 

6,890 

250 

86,961 

35C 

5.900 

Little  Hock... 

1,581 

177,319 

3.330 

41,972 

1,989 

140,967 

2,634 

43,781 

Pine  Bluff 

80,099 

31.700 

3,003 

115,759 

1,957 

51,357 

Qa.,  Albany 

330 

9,658 

519 

1.417 

88 

10,061 

17 

4,440 

Athens 

2,065 

141,439 

3.200 

35,554 

3,466 

112.205 

2,676 

41,241 

Atlanta 

3,.r)7s 

227,795 

4,.r)SS 

31.684 

6,860 

166,1 

4,410 

27,174 

Augusta 

8.59S 

476,108 

11,317 

120,504 

7,889 

849,4  is 

10.210 

186,161 

Columbus 

33.749 

4,900 

2.669 

833 

10,027 

100 

60,831 

75 

30,425 

Macon 

3,672 

199,668 

33,531 

6.136 

170.  '.MIC, 

3,005 

43,335 

Rome. 

101 

61.181 

11.3S5 

1 ,376 

43,4  I'' 

1,198 

14,351 

La.,  Shroveport 

Ml 

73.347 

1 ,045 

47.273 

l  ,669 

113,684 

1 ,004 

Mlss..Columbu» 

107 

370 

2,231 

381 

I'll 

4,306 

Clarkstlale  . .. 

1.061 

128.940 

(KM 

46.734 

2,000 

110,7:,: 

40. s  10 

■*  ood .  - . 

60C 

104,065 

1.500 

25,300 

1,60  i 

131,478 

1.700 

1 1,400 

Meridian 

574 

84,380 

774 

8,618 

466 

86,663 

189 

15,348 

Natchez 

22(1 

26,684 

1,052 

332 

38,230 

S7s 

16.188 

Vlcksburi; 

I3t 

17.S91 

271 

9,553 

934 

B0,866 

037 

9,917 

104 

83,888 

406 

7.514 

486 

1,235 

16,118 

Mn,  81 

6.415 

610,105 

5.511 

13,234 

440,469 

9,993 

25,117 

N.C.Cr'nsboro 

5(H) 

43.103 

700 

9,000 

1,309 

83,368 

1 ,305 

Raleigh 

75 

10.888 

200 

337 

374 

6,081 

225 

170 

O.,  Cincinnati 

2.500 

49.200 

2.000 

18,600 

8,000 

1 1 1 .050 

3,(100 

22.00O 

Okln.,  Ardmorc 

Chlckaaba 

11.620 

10.397 

833 

43,010 

B.188 

Hugo 

25 

34,787 

75 

3.400 

9 

26,964 



1,069 

Oklahoma 

87,089 



0,247 

84,690 



5.50 

Ireenvllle 

2,005 

126.193 

3.681 

32,111 

1,740 

67,648 

38,806 

■ood. . 

15.104 



7,900 



10,0  >fl 

Trim.. Memphis 

17,082 

073.429 

15.023 

319.141 

10.044 

724.210 

16,004 

1SJ.0  )'l 

Nashville 

1 .430 



l.oio 

1 ,2CS 

1,198 

Tex..  Abilene.  _ 

1.006 

63.883 

1,195 

7 .233 

i,\. 

HriTihatu    

6,074 

76 

16.361 

120 

5,600 

i  ClarkHvlllo  ... 

BO 

88,036 

1  50 

0,400 

10,607 

1,169 



1.301 

71.550 

1 .21X1 

19,861 

1,497 

77,502 

1,727 

t  trove 

81,046 

175 

4.700' 

MS 

916 

4,803 

^n 

3S.3.10 

1,700,4(12 

264,169 

22,487 

•  Paris 

000 

118,736 

1.100 

14,800 

2.050 

14,715 

1  Han  Antonio.. 

— 

40.64.1 

1.109 

770 

37. s.'C 

4,188 

Total,  41  towni 

07.011 

6,989,389 

107.041 

1214228 

00.017 

5,115.003 

00.  MS  15211  13 

The  above  totals  show   that    the  interior  storks  have   de- 

'  during  I  he  week  10,030  hales  and  are  to-night  306,915 

holes  lesfl  than  at    the  same  time  last  year.      The  receipt!  at 

all     towns    have    been    91    hales    more    than    the    same    week 

last    \car. 

OVERLAND   MOVEMENT   FOR  THE   WEEK  AND 
SINCE  AUO.  1.     \\ '  give  below  a  statement  showing  the 


overland  movement  for  the  week  and  since  Aug.  1,  as  made 

up  from  telegraphic  reports  Friday  night.     The  result  for 

the  week  and  since  Aug.  1  in  the  last  two  years  are  as  follows: 

191S-19 

Since 
Aug.  1. 


Mar.  26 
Shipped —  Week. 

Via  St.  Louis 5.511 

Via  Mounds,  &c 2.148 

Via  Rock  Island 375 

Via  Louisville 5.198 

Via  Cincinnati... 400 

Via  Virginia  points 5.267 

Via  other  routes,  &c_. . 11.36S 


Week. 

09.992 

9.398 

1.168 

495 

1.300 

104 

36.218 


0438.326 
351.624 
20.939 

88.349 

55.562 

94.897 

548.166 


Total  gross  overland 30.267  1,555.972 

Deduct  shipments — 

Overland  to  N.  Y.,  Boston,  Ac...  4,173  140,930 

Between  interior  towns 963  60,467 

Inland,  &c,  from  South 4,244  196,739 


58.675  1,587,853 

205        44.729 

172         43.501 

3.121       171.248 


Total  to  be  deducted 9,380      398.142 


3.498      259.478 


Leaving  total  net  overland  * 20.887   1.157.830         55.177  1,328.375 

*  Including  movement   by  rail   to  Canada,     a  Revised. 
The  foregoing  shows  the  week's  net  overland  movement 
has  been  20.8S7  hales,  against  55,177  halts  for  the  week  last 
year,  and  that  for  the  season  to  date  the  aggregate  net  over- 
land exhibit*  a  decrease  from  a  year  ago   of   170. .~>r, 

1919-20 1918-19 

In  Sight  and  Spinners'                                    Since  Since 

Takings.                           Week.        Aug.  1.  Week.        Aug.  1. 

Receipts  at  porta  to  Mar.  26 118,968     5.8247.227  S7.657     4.067,664 

erland  to  Mar.  26 ..20,887     1.167.830  55,177     1,328.375 

Southern  consumption  to  Mar.  26a  71,000     2.385,000  60,000     2.455,000 


Total  marketed 210.855 

Interior  stocks  in  excess *10,030 


9,367,057     202,834     7,851.039 
412.181       »2.231        824.627 


Came  Into  sight  during  week... 200. 825      200.603 

Total  in  sight  March  26 9,779.238 


8.675.566 


Nor.  spinners' takings  to  Mar.  26.  43,675     2,210,724       27,330     1.506.234 
a  These  figures  are  consumption:  takings  not 


»  Decrease  during  week 
a\  aOable. 

Movement  into  sight  in  previous  years: 

Week —  Bales. 

1918— Mar.  29 187,631 

1917— Mar.  30 164.965 

1916— Mar.  31 215.323 


Since  Aug.  1 —  Bales. 

1947-18 — Mar.  29 9.855,386 

1916-17— Mar.  30 10.781.374 

1915-16— Mar.  31 10.064.996 


NEW  ORLEANS  CONTRACT  MARKET.— The  closing 
quotations  for  leading  contracts  in  the  New  Orleans  cotton 

markets  for  the   past  week  have  been  as  follows: 


Saturday.  Monday, 
\Mar.  20., Mar.  22. 


March 39.00   —  39.35-40 

April I ! 

May 37.52-53  37.82-89 

July 3  1. 96-50  35. 55-. 60 

October 31.87-92  32.49-55 

December 31.08   —31. 75-.  78 

January 30.50  —31.18   — 

Tone — 

Spot Steady      Steady 

Options Bar.  st'yl     Firm 


Tuesday, 
Mar.  23. 


Wed' day. 
Mar.  24. 


39.60  — ;38.78   — 


38.00-.  04 
35.64-.67 
32.39-41 
31. 60- .66 
31.00   — 

Steady 
Steady 


37.20-26 
34.73-.75 
31.62-64 
30.85  — 
30.20  — 

Steady 
Steady 


Thursd'y, 
Mar.  25. 


38.78  — 
38.15  — 
37.65-.69 
35.20-. 25 
32. 00-. 04 
31.28-.30 
30.45-.55 

Quiet    J 
Very  st'yi 


Friday, 
Mar.  26. 


38.53  — 
38.03-. 10 
35 .31 -.33 
32.03-.06 
31. 22-. 25 
30.48-.54 

Steady 
Very  st'y 


WE  ATI!  ER  REPORTS  BY  TELEGRAPH.— Telegraphic 
advices  to  us  this  evening  from  the  South  indicate  that  with 
more  favorable  weather  there  has  been  good  progress  in 
preparing  for  cotton.  In  the  Rio  Grande  section  of  Texas 
some  cotton  is  up.  Alabama  reports  that  considerable 
overflowed  bottoms  need  replowing. 

Galveston,  Tex. — With  favorable  weather  farm  work  has 
made  good  progress,  but  planting  averages  about  three 
weeks  late.  Good  precipitation  occured  in  the  north  and 
central  portions  of  the  State  with  moderate  showers  in  other 
localities.  Temperatures  continue  too  low  for  rapid  ger- 
mination. Some  cotton  is  up  in  the  Rio  Grande  section. 
We  have  had  rain  on  one  day  during  the  past  week,  to  the 
extent  of  eighteen  hundredths  of  an  inch.  The  thermometer 
averaged  65,  ranging  from  54  to  76. 

Abilene,  Tex. — It  has  rained  on  one  day  during  the  week, 
to  the  extent  of  one  hundredth  of  an  inch.  The  thermometer 
ranged  from  36  to  78,  averaging  57. 

Brownsville,  Tex. — Dry  all  the  week.  Average  ther- 
mometer 72,   highest  90,   lowest  54. 

Dallas,  Tex.' — It  has  rained  heavily  on  one  day  during  the 
week  to  the  extent  of  four  inches  and  thirty-eight  hun- 
dredths. The  thermometer  has  averaged  58,  the  highest 
being  74  and  tho  lowest  42. 

Palestine,  Tex. — There  has  been  rain  on  two  days  the  past 
week,  to  the  extent  of  one  inch.  The  thermometer  has 
ranged  from  46  to  72,  averaging  59. 

Sun  Antonio,  Tex. — We  have  had  rain  on  two  days  during 
the  past  week,  to  the  extent  of  fifty-two  hundredths  of  an 
inch.      The  thermometer  averaged  03,  ranging  from  48  to  78. 

New  Orleans,  La. — Rain  on  two  days  of  the  week.  The 
rainfall  has  boen  seventy-three  hundredths  of  an  inch. 
Average  thermometer  01,  highest   70,  lowest  48. 

Shrew  port ,  La.- — It  has  rained  on  three  days  during  the 
week  to  the  extent  of  ninety-five  hundredths  of  an  inoh. 
Tho  thermometer  has  ranged  fro  1 1  to  74. 

Vickeburg,  Mita.  The  thermometer  has  ranged  from  43  to 
76,  averaging  62. 

Mobile,  Ala. —  Fair  progress  is  being  made  with  farm  work 
on  uplands,  hut  considerable  overflowed  bottoms  need  re- 

K  lowing.      Rain  on  two  days  of  the  week.     The  rainfall  has 
oen  thirty-nine  hundredths  of  an  inch.     Average  thermom- 
eter 62,  highest  73,  lowest  48. 

S,l ma,  Ala. — There  has  been  rain  on  two  days  of  tho  week 
to  the  extent  of  one  inch  and  seventy  hundredths.  The 
thi  rmomoter  has  averaged  56,  the  highest  being  75  and  the 
lowest  36. 
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Savannah,  Ga. — It  has  rained  on  one  day  during  the  week, 
to  the  extent  of  sixty-four  hundredths  of  an  inch.  The 
thermometer  ranged  from  46  to  79,  averaging  60. 

Chart  C.     l'   baa  rained  on  one  daj   during  the 

week,  to  the  extenl  of  forty-seven  hundredths  of  an  moh. 
The  thermometer  hi  from  45  to  68,  avenging  57. 

Charlotte,  A.  C.  Rain  during  the  week  to  tin  extenl  of 
sixty-eight  hundredths  of  an  inch.  Bighesl  thermometer  71, 
lowc.-'  31  age  ">o. 

COST  OP  PICKING  AND  GINNING  THE  L919-20 
CROP. — An  interesting  item  in  the   March  issue  i 

•"Monthly  Crop  Reporter,"  published  by  authority  of  the 
Seen  i:u\  of  Agriculture,  relate-  to  the  cost  per  bale  of  pick- 
ing and  ginning  the  1919-20  cotton  crop.     According  to  a 

report   mule  by  the  Cotton  Bpeoialisl  of  the  Hiircm  of  Crop 

Estimate    .  th<  about  132  73.     The  state 

follows:    Virginia,  $37  56;  North  Carolina, 

SI'S   17;    South    Carolina.  orida, 

labama,  rippi,    $30  41;    Louisiana, 

$28  93;  Texas,  $42  37;  Arkansas,  $3  I  56;  Tenn<  ss>  i  .  $36  82; 

iri,  v  1 1  88,  and  Oklahoma,  $47  80.     South  Carolina, 

1  ia  and  Florida  I  I  ; 

iRLD'S  SUPPLY    \\D  TAKINGS  OF  COTTON. 


Cotton   Takings. 
Week  and    S« 


1019  .'ii. 


10.810 


Mar.  25 
I  • 


Total  supply 

it — 


•1,7 
6 120, 0( 

M.I  Mil  I 

68.000       746,000 


.-.63.256 
0,186.27]    8 


Week. 


5,402.077 

8.000 
1,000 
2,000 


615.000 
125.000 


Total  taldni 

Of  w  

•  Embraces  receipt* 


5.767.f)S()  14.0 


592.06S 

196,732    6.S01.06K 

123.000    2.083.000     l  in. nun    1.791.000 


nope  froin  Itr.izll,  Smyrna.  West   1  ii< 1 1- 

ce  Auk.    1   the  total  estimated  consumption  by 

o  amou 

I   6.137.061: 
rican. 


•\  EMENT.     The   receipts   of 
Bombay  for  t  iding  Mar.  -1  and  of 

\ 1 1 lt .   1  for  ihr,  ,■  yean  have  been  as  follows 


1917 

1     Since 
Werk 

1     S 

Week 

11 

Bl.OOnl  1.740,000 

ll.31l.0TO) 

44.  IOO 

i  .oss.noo 

. 


Britain. 


nent.        China.        Total. 


■iirr.iMMi 
1.111.000 


'.111    IKK' 


(17-18;  ti 


tor  lul 


ALEXANDRIA    RECEIPT8    AND    8HIPMEN1 
COTTO]  Mowing  are  the  receipts  and  shipments 

or  ih  M   ' .  3  ami  for  the  corresponding 

Of  th 


Alexandria    Egypt. 

191'.> 

1918-19. 

1917-18. 

Receipts  (cantars)  — 

This    week 

.'09 
3.442 

1  1 1 .689 

Since  Aur.   1. 

Export  {bales) — 


9fHM 

Aug.  1. 


To  Liver]  n 

To  Continent   and   IndlaJ    'J.;??  In 
To  Imerlca 


Since 
Aug.  1. 


' 

1.612 

33.075 


Total 


'17.001  718.322^21 ,79.r.  3K7.146   24.7-10  359.965 


Since 
Aug.  1. 


1.760 


MANCHESTER   MARKET.— Our  report   received   by 
cable   to-night   from   Maneht  tea   that    the   market 

is  very  quiet.      We  give   prices  for  to-day  below   and  leave 
those  for  previous  weeks  of  this  and  last  year  for  comparison: 


1920 

1819. 

1   SH    bi.  SMrt- 
32j  Cop         i  inat.  Common 
TuHil.                 to  Ftnnt. 

Col'n 

Tli  cop 
Vp  'I            TvUt. 

8^    bi 

\nt$.  Common 
W  Final. 

Coin 
MM 

Jan 
30 

Feb. 

0 

13 

20 

27 

Mar. 
5 
12 
Iff 
26 

a. 

H 

d.    s.  d.            i.  d 
@     68       40  0     @43  0 

d.       d. 
28.31  -.'Hi, 

d. 
@     31H 

t.  d. 

20  3 

id 
@29  0 

a 
16.59 

n  h 

BO 

01 

&     70       40  6      @43  9 
@      71H  41  6      @44  6 
@     72      42  6     @46  0 
@     73      42  6     @46  0 

27.72  28  H 

30  61  S7M 
30.02  27 

■     BOM 

i ..     .".i 

<■:■        WM 

9     29 

20  3 

17  6 

18  6 
18  3 

©29  0 

1   SB  a 

17.06 
16.82 

17.18 

fli 
Bl 
70 
60 

@     76M42  6     @46  0 
@      76H  42  6      @4f>  0 
@     87     |42  6     @46  0 

6  -        ■_•   0      (,t.4'\   0 

28.80  25 
28  88    14  H 

©     27       16  6 

©23  6 

i-i  ::,  n 

16.24 
15.30 
15.32 

SHIPPING  NK\\  on  a  previous  page,  the 

export  :  from  ill- 

reach.  The  shipments  in  a  made 

up  from  the  mail  and  telegraphic  returns,  are  a-;  folio 

Total  bale$. 

NEW  ViiHK- ToBrenii;  Juon,  1.769 

506 

617 

• 
Tina**.  19.414 

....    17.171 

4.617 


To  ll.iinl.ir . 

GAM  I 

To   ' 

To  II 

To   ' 

To  I.  Mar.  2 

'I'o  <  lothenburg 
To  Harcoli 
del 

To  i 


MOBILE 

s.w  \ 

To  II 
To  Ii 
To  Gothenburg-   m.t 

To  ' 

To   i 


' 


' 


rag 

:,iki 

8  -TH.. 


trpooi     m 

I 

—  v.  r,Mf 

To  M. iiiiln -si, -r       M;.r 

i*ii  r  i  -  \di.i  mi  \ 

suv.a  Maru,  4.404;    W  18.254 


Total 1 

LIVERPOOL. — By  cable  from  Liverpi  ••  fol- 

lowing statement  of  the  w<  that  port: 


i  the  stock 

of  which  ■peculaton  took 

Of  which  exporters    took 

\mtrir.Lii 

•dial    export 


18.000         21.000         18.000 


lei.nnt)         ii  .(Kit)        lii.nnu        n.ooo 

Forwarded. oc.mxi       inn. nun       ini.ono 

i«-k 

of  which  American 877.000 

Total  imports  for  the  week loi.nim        66,000      I  Hi.ooo      li.i.noo 

Of  which  American ti'i.nnn        -t  i 

Amount  afloat 370.000       412.000       375.000         

of  which  American 

The   tone  of   the    Liverpool   market    for  spots  and  futures 

each  day  of  the  past  week  and  the  daily  closing  pn 
-  ot  ton  have  been  a~  folio 


I  Saturday. 

rrUat. 

Market,     || 

U  i  . 

V.  M 

Quiet. 

Dull. 

Dull. 

Quiet. 

Dull 

MI'I  f; 

28  88 

28.97 

28.60 

28.18 

Sales HOLIDAY 

4.000 

4.000 

4.000 

4.000 

2.000 

Future*. 
opened       ) 

Easy, 
decline. 

Quiet, 
advance. 

Quiet. 

decline. 

Easy, 

decline. 

pts.  adv. 

Market . 
P.  M.     U 

8teady,  un- 
changed to 
19  pts.  dec. 

Quiet..',  pts 
decline  to 
&  pts.  adv. 

Quiet, 
decline. 

decline. 

■ 

The  prices  of  futures  at   Liverpool  for  each  day  are  given 
below: 


March  26. 


in   |).  m.  p.  m.  p.  t 


d.  d. 
March. 
April.. 
May  .. 
June  .. 
July... 

HOLI- 
DAY 


November 

I 


p.  Ill    p.   Ml 


p.  m 


d.       d.        d.        d 


t     ia 

d.    •   .1.    '   d. 


!1  BS 


BREADSTUFFS 

Flour  has  been  firm  for  wheat  has  risen.     Perhaps  the 
demand  has  increased  a  little.     But  itisnothu  irring. 

Slill   some  are  buying  rather  more  freely   to  supply  future 

Mills  soomed  at 
one  time  a  bit  anxious  to  get   business;  they  are  no' 
burdened  with  orders;  quite  : 

it  appeared  at  half  a  dollar  a  barrel  for  thirl  livery 

itations  for  60  da;  s.     T  traceable 

not  only  to  the  need  of  keeping  the  mills  going  but  al 
the  high  prices  current  for  feed.     They  help.      Buyers  as  a 
rule,  however,  are  rather  cautious.     April  may  possibly  see 
some  increase  of  hininoso       But  many  are  inclined  to 
bit  slow  as  the  time  artpToanhoa  for  the  Grain  Corporation 
to  take  its  departure  for  the  limbo  of  forgotten  things. 

-.  hile  some  export  demand  for  (dears  has  (,. 
able,  but  there  be  no  lack  of  this  grade  despite  a 

ion  in  the  supply.  For  rye  flour, 
too,  there  is  a  bettor  inquiry  without  much  actual  business. 
The  Grain  Corporation  has  bought,  it  became  known 
190,000  bbls.  of  wheat  flour  this  week  Mt  prices  averaging 
$10  68  per  bbl.,  f.o.b..  Baltimore,  and  $10  per  bbl.,  Pacific 
Coast  points. 
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Wheat  has  been  stronger  with  more  export  demand, 
though  the  trading  has  been  mostly  in  small  lots.  And  the 
visible  supply  last  week  decreased  1,347,000  bushels.  It  is 
true  that  in  the  same  week  last  year  the  decrease  was  9,636,- 
000  bushels.  But  for  all  that,  the  decrease  tin's  year  reduces 
the  total  to  the  rather  scanty  figures  of  47,697,000  bushels 
against  101,946,000  last  vear.  For  export  small  lots  were 
sold.  No.  2  hard  sold  at  $2  69  to  ?2  70  H  c.  i.  f.  track  New 
York;  later  a1  $2  7f>.  Earlier  in  the  week  there  was  a  good 
export  demand,  but  despite  the  fact  that  buyers  raised  their 
bids  sharply,  not  much  was  done.  But  sales  were  reported 
of  200,000  bushels  at  the  Gulf,  said  to  be  on  the  basis  of 
■  for  No.  2  red  f.  o.  b.,  but  offerings  at  Atlantic  points 
small.  Within  a  day  or  two,  200,000  bushels  more,  it 
seems,  have  been  sold.  The  weekly  Government  report 
said  that  the  temperatures  during  the  week  were  generally 
favorable  for  the  cereal  crops  and  there  was  ample  soil 
moisture  except  from  Kansas  southward,  where  rain  is 
needed.  Winter-wheat  and  other  grains  improved  some- 
what in  nearly  all  sections,  under  these  favorable  conditions. 
But  wheal  came  through  the  winter  in  rather  poor  shape  in 
many  localities,  and  is  responding  rather  slowly  to  the  recent 
favorable  conditions  particularly  in  parts  of  the  Ohio  and 
lower  Missouri  Valley.  High  winds  during  the  week  did 
considerable  damage  to  wheat  in  central  and  western  Kansas 
and  in  some  adjoining  districts,  while  the  precipitation  has 
been  deficient  for  many  weeks.  Dry  weather  has  also  re- 
tarded the  growth  of  small  grains  in  the  Southwest,  but  the 
recent  rains  in  the  central  and  southern  Pacific  coast  dis- 
tricts were  very  beneficial.  They  have  practically  insured 
maturity  of  the  winter  grain  crops  in  California*  In  Argen- 
tina BroomhaU  says  the  labor  situation  is  more  favorable. 
"Loadings  of  grain  at  the  ports  show  an  improvement,  and 
it  is  expected  that  the  outward  movement  in  general  will 
gradually  enlarge.  A  strike  still  exists  at  Rosario,  but  free 
labor  continues  to  facilitate  loadings.  The  movement  of 
grain  from  the  interior  is  also  on  a  somewhat  larger  scale. 
as  the  railway  situation  is  better.  Prices  for  wheat  continue 
to  be  firmly  maintained  with  an  active  demand  from  foreign 
sources." 

Argentina  shipments  this  week  were  5,365,000  bushels, 
against  3,185,000  last  week  and  577,000  last  year.  Port 
operations  there  are  approaching  normal,  though  strikes  in 
some  districts  still  exist.  In  the  United  Kingdom  the 
weather  continues  favorable  and  the  prospects  for  the  new 
grain  crop  are  steadily  improving.  In  France  the  outlook  is 
better.  In  Germany  most  of  the  spring  seeding  has  been 
finished  in  very  favorable  weather.  In  Italy  the  crops  are 
in  good  condition.  From  Spain  come  complaints  of  dryness, 
which  is  bad.  According  to  some  advices  the  acreage  in 
that  country  has  decreased  some  400,000  acres.  That 
Government  is  experimenting  with  mixed  flours  in  order  to 
obtain  cheaper  grain.  In  Russia  there  does  not  seem  to  be 
any  active  movement  toward  a  resumption  of  shipping.  In 
North  Africa  the  outlook  is  generally  favorable,  though  the 
harvest  is  no1  likely  to  be  large,  owing  to  earlier  drought. 
In  Australia  weather  conditions  have  been  good  for  the  seed- 
ing of  wheat.  South  Australia  is  guaranteed  five  shillings 
per  bushel  for  the  next  harvest  of  wheat.  Harvest  prospects 
in  India  are  about  maintained.  Very  little  wheat  is  being 
Offered  for  export  there.  Later  in  the  week  sales  were  re- 
ported of  about  150,000  bushels,  part  at  $2  75  for  No.  2  red 
and  No.  2  hard,  and  No.  3  red  at  $2  72,  all  on  track  here. 
At  the  Gulf  it  is  said  No.  3  winter  sold  at  $2  65  and  Xo.  4 
at  82  60  f.  o.  1).  To-day  it  is  said  250,000  bushels  were  sold 
for  export,  pari  lure  at  $2  77  for  No.  2  red  and  No.  2  hard 
and  $2  73  for  No.  3  red,  all  track.  And  at  the  Gulf  S2  65 
for  No.  3  winter  and  82  60  for  No.  4. 

DAILY  CLOSING  PRICES  OP  WHEAT  IN  NEW  YORK. 

Sat.    Mon.    Turs.     Wed.  Thurs.      Fri. 

No.  2  red cta.236H   236}^  236 14   236H   280       2S0 

No.  2sprlng 234H   234 K   23134   234H   330       330 

Indian  corn  advanced  on  small  receipts,  car  shortage, 
heavy  outside  buying  and  a  demand  to  cover.  It  is  true 
last  weilc  the  visible  supply  did  increase  75,000  bushels, 
and  the  total  visible  supply  in  the  United  States  is  5,356,000 
bushels  againsl  2,709,000  bushels  a  year  ago.  But  the 
market  had  become  oversold.  Many  had  jumped  to  the 
conclusion  thai  the  advance  had  culminated.  Still  even  on 
hen  prices  did  recede  there  was  in  some  cases  a  rally 
of  3  cents.  It  naturally  tended  to  make  the  short  interest 
nervous.  Country  offerings  have  fallen  off.  When  prices 
decline  farmers  show  a  disposition  to  hold  aloof.  Shippers 
have  latterly  been  fair  buyers  at  Chics 

Chicago  wind  on  the  23d  inst.,  President  Clans  of  the 
Board  Of  Trade  says,  that  cash  premiums  prove  that  then- 
is  no  corn  "corner"  and  the  drain  Corporation  has  nothing 

to  do  with  congestion  which  was  caused  by  a  complete 
bn  akdown  in  (lie  transportation  system  of  the  whole  country 

this  winter.      Deliveries  were  too  small  to  supply  the  spring 

and  summer  demand.    On  the  other  hand,  there  has  been 
talk  of  an  investigation  by  the  United  States  Government  of 

the  recent  ad\  ance.      On  the  22d  inst .  there  was  a  rise  of  8  to 
9  cent-;  from  the  low  point  of  the  20th  inst.      The  next   day 

there  wa    tails  of  a  Federal  investigation.    The  people  are 
touchy  aboui  an  increase  in  the  cost  of  food  especially  if  it 

lo  be  due  to  speculation.      And  the  talk  to  t  he  effect. 
thai  the  Washington  authorities  would  look  into  the  matter 
caused  Belling  on  a   \  cry  liberal  scale;  also  a  bn  ak  in  prices. 
And  lai  terl>  t here  ha  :  i»  <  u  a  pressure  on  t he  pari  of  E 
hou  <  l  to  sell  at  Chicago.     Eastern  buyers  who  had  been 


reselling  despairing  of  getting  the  grain  they  recently  bought 
from  the  West  owing  to  shortage  of  ears.  Kansas  had  good 
rains  of  late,  relieving  the  drought.  Hog  products  declined. 
It  is  said  that  concellations  of  300,000  bushels  of  corn 
were  made;  a  cargo  of  150,000  bushels  No.  3  corn  sold  for 
May  shipment  was  cancelled  at  lj^c.  under  May.  July 
corn  at  around  1 .50  it  is  contended  is  a  good  hedging  proposi- 
tion; that  it  gives  countr}-  holders  a  longer  time  in  which 
to  make  deliveries.  With  a  good  supply  in  country  elevators 
there  is  an  increasing  demand  for  cars  and  more  cars  are 
reported  in  some  sections.  The  Corn  Trade  News  says 
that  in  consequence  of  the  long  drought  in  South  Africa  the 
area  planted  this  year  is  21%  below  last  year's  and  the 
Kaffir  corn  acreage  this  year  is  short  by  27%.  In  spite  of 
this  reduction  in  the  acreage  planted  it  is  anticipated  that 
the  total  outturn  may  exceed  last  year's  figures  by  5,000,000 
bushels.  This  expectation  is  based  on  the  abundant  gen- 
eral rains  which  have  fallen  lately,  which  have  been  most 
favorable  to  the  growing  crops.  Later  prices  declined  under 
heavy  liquidation.  Heavy  rains  relieved  the  drought  in 
the  southwest.  Oklahoma  had  good  rains  and  Texas  cloud- 
bursts. Argentina  shipments  this  week  are  2,000,000 
bushels  against  1,979,000  last  week  and  8S7.000  last  year. 
To-day  prices  closed  higher  for  the  week. 

DAILY  CLOSING  PRICES  OP  CORN  IN  NEW   YORK. 

Sat.    Mon.    Tues.     Wed.  Thurs.      Fri. 
No.  2  yellow cts.180^   184       18H4   W2X   179       182K 

DAILY  CLOSING  PRICES  OF  CORN  FUTURES  IN  CHICAGO. 

Sat.    Mon.    Tues.     Wed.  Thurs.      Fri. 

M.iv  delivery  In  elevator. etaABSH  158'^   155'^   1565$   153^  156H 

July  delivery  in  elevator.. 148^  152H  150H   151       148H   150H 

September  delivery  In  elevator 144%  148^  146H   H7tf   144J*   146J? 

OATS  advanced  with  corn  for  a  while.  The  cash  situa- 
tion for  a  time  was  firm.  Premiums  were  well  maintained. 
The  visible  supplv  decreased  last  week  476,000  bu- 
That  brings  it  down  to  9,825,000  bushels,  against  25.355,000 
a  year  ago.  Receipts  are  not  keeping  pace  with  the  buying. 
The  crop  movement  is  certainly  very  moderate.  Insects  it  is 
declared  havo  injured  the  Texas  crop.  Seeding  in  Illinois 
has  been  somewhat  delayed  by  rains.  Also  rye  has  been 
strong  at  times.  On  the  22d  inst.  it  advanced  3  to  4  cents, 
and  it  was  said  that  export  sales  then  reached  oOO.OOO  bushels, 
including  a  cargo  for  the  opening  of  navigation.  Neutral 
countries  were  supposed  to  be  buying  again.  This  frightened 
the  shorts.  Premiums  were  8  to  8J/£  cents  over  May  in  the 
sample  market  at  Chicago.  Later  on  came  some  reaction, 
partly  in  sympathy  with  a  setback  in  corn.  Also  French  and 
Belgian  exchange  declined.  Ocean  freights  to  Antwerp 
advanced  5  cents  per  100  pounds.  This  tended  to  check 
export  business  in  rye,  and  it  thereupon  fell  about  2  cents  on 
selling  by  recent  buyers.  Cash  markets  for  OS 
little.  Exporters  are  said  to  have  resold  to  some  extent. 
Commission  houses  became  free  sellers.  The  Eastern  de- 
mand for  cash  oats  slackened.  Provisions  fell.  On  the 
24th  inst.  hogs  dropped  10  to  25  cents,  and  later  provision 
dropped  heavily;  also  other  grain.  To-day  prices  advanced 
and  end  higher  than  a  week  ago. 

DAILY  CLOSING  PRICES  OF  OATS  IN   NF.W   YORK. 

Sat.  Mon.       Tues.  Wed.         Thurs.  Fri. 

No.  1  white..     188H  10SK        108  108  108  10S 

No.  2  white. .107^-108  107^-108   107H   107-107H       107>4  107>i 

DAILY  CLOSING  PRICES  OF  OATS  FUTURES  IN"  CHICAGO. 

Sat.    Mon.     Turs.  Wed.  ThUTS.     Fri. 

May  delivery  in  elevator cts.  86H     87^     86^  86hi     85,^     86H 

July  delivery  in  elevator 78Ji     80H     79H  79M     78H     79 

DAILY  CLOSING  PRICES  OF  RYE  FUTURES  IN  CHICAGO. 

Sat.    Mon.    Tues.     Wed.  Thurs.      Fri. 

May  delivery  in  elevator cts.l74Ji   177H   175^   176H    173H   174  ft 

July  delivery  In  elevator. 168>$  172>*  170H  170;i  169      169>i 

The  following  aro  closing  quotations: 

FLOUR 

Spring  patents $12  50@$13  50  !  Barley  goods — Portage  barley: 

Winter  straights,  soft   10  80S   11  25;      No.  1 ..$7  25 


Kansas  straights 12  25(9  13  00 

Rye  flour 9  00©  10  00 

Oorn  roods.  100  loa. — 

Yellow  meal 3  95@  4  05 

Oern  flour 4  20®  4  25 


Nos.  2,  8  and  4.  pearl.  6  50 

Nos.  2-0  and  3-0 7  25@7  40 

Nos.  4-0  and  5-0 7  50 

Oats  goods  —  Carload. 

spot  delivery 10  10 

OKAIN. 

Oats- 
No.  1 108 

No.  2  whit* 107'* 

No.  3  white.. 10GH@107 


Wheat — 

No.  2  red $2  80@S2  85 

No.  1  spring nom. 

Oorn — 

No.  2yellow 1  82K  I  Barley- 
Rye —  Feeding 1  flO 

No.  2 195}$  I      Malting 170 

The  statement  of  the  movement  of  breadstuffs  to  market 
indicated  below  are  prepared  by  us  from  figures  oolleoted  by 
the  New  York  Produce  Exchange.  The  receipts  at  Western 
lake  and  river  ports  for  the  week  ending  last  Saturday  and 
since  A.Ug.   1  for  each  of  the  last   three  years  have  been 


ts  at — 

yinur. 

Com. 

Rye. 

bush  tOlt* 

bush.  66  tOS. 

<  ihloago 

109, 

is:;, 'inn 

988.00 

■ 

Mlnni 

1,61 1,0  m 

166,000 

•Jss. 

193.001 

■ 

Duluth 

71. hi  in 

16,000 

r,  .hi  in 

ikee   .. 

111.    Illl 

842,000 

440,000 

llu.lMK) 

•1 1,001 

71.1  in 





Detroit 

si .    Louli 

287,000 

662,000 

•1 16,000 

81,000 

212,000 

1,127,001 

291.000 





1 

487,000 



[ndlai  . 





1,961,001 

ft  14. 000 

1 

v.  k .   'is 

i  ,8  n 

lii.7sj.iini 

Blnoe  tug.  i 

i  -'0 

18,167,001 

■ 

1918-19 

367,041,000 

13.189,  )00 

en. 

10  997,001 

168  774.000 

0 
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Total  receipts  of  flour  and  grain  at  tin-  seaboard  ports  for 
tho  week  ended  Mar.  20  1020  follow: 


Receipts  at — 

Wluat. 

Oals. 

Barley. 

Rye. 

Barrels 

Bushels. 

lit,-',-!' 

Bushels . 

Bushels . 

New   York    . 

146.000 

7.0UO 

670 ,000 

Iphla 

Ilallli. 

107.000 

131, 

'            •■•II 

741,000 

'1 

7.0IHI 

Kt.  John 

3ll7.'HMl 

1 

irk.  '3D 

434.000 

BtnoeJan.] '-' 

Since  J 

lUM  do  :i"t   Include  itrnlti  piumlm;  through  New  DrI.  [0    POrtl 

on  tin 

The  e  cporl    froi  i  r  i  seaboard  ports  for  th. 

ending  mar.  20    n    ihown  in  the  annexed  statement: 


i 


irk 

Portland 
Phllad<  ii 

I 

St.  John 


Rye.      Borlm 


The  destination  of  these  exports  for  and  sinoe 

.Ink,   I  L919      :     foil 


Xiports  f 
and 
July  1  to — 


1010 


IBIS 


■ 


I 


United    . 

I 


I '.M  i. 


I'M  t  mi 

.,1   77- 


'  I 


The  world's  shipments  of  wheat  and  corn  for  the  week 
ending  Mar.  20  1020  and  shut  July   l    1919  and  191 

shown   in   the  follow;  \fk%  


tSpOTU. 


Art;'  i  ; 
Oth,  i 


Wmt 


Bushels 


Since 
J.ly   I. 


Bit  ••  '< 


Since 
July  1. 


Bus  ails. 


Week  Since 

July   1. 


Btmet 

July    1. 


Bushels.       Bushels.  Bushels. 


8.117.000 


visible  supply   nf  grain,  oomprising  the   Btoc 
granary   a1    principal   points  of  accumulation  a1    lake  and 

Mai. 'Jo  1920  was  as  follows: 

■    ■  ■• 


• 


United   Sti 
Nra  \  i>rk 

Phlladelpl  I  i   - 

Baltlmor 

Newport  News 

New  Orleans 

i 

Buffalo 7 

aflo  • i 



Detroit 



•  Do  Li 

Milwaukee 930.000 

nulinh 1 

Minneapolis 

St.  Louis  

Kansas  CM.-. 9 

P  

Indianapolis. 

Omaha - 


bunh. 
172.00  i 

31.000 
1,174.000 


• 


■ 


i 


4.000 


211.000 


' 


Total  Mar.  20  1"-'" 
Total  Mar.  13  102  - 

!2  1019   ..101 

In  not  Inclu 
1 

bushels  In  191  .  New   Y'or 

MU,0<  0,  total.   187.1 

Cumuli    a 
Montreal   ll.ooo 

|'(l  

Other  Canadian  

Total  Mar.  20 

Total  Mar.  13  1920. 

Mar.  :'!>  1919. 

D  iry — 

■n 

Canadian 


4.000 


Total  Mar.  2  I  1920. 

Mar.  13  L920. 

Total  Mar.  22  1919. 

Total  Mar.  23  191S. 


..11,2 
..47,67 

..62.12 
.146,612 


■ 
■ 


ii>  31.J16.uio   15  I  I 


I 


.16.912.000   16.126.000  25.1S1.000     1,052.000     6.167.000 


THE  DRY  GOODS  TRADE 

JO. 

tff  activity   in   retail  circles  thi> 

following  a  f<w  days  of  favorable  weather  has  (lone  much 
toward  renewing  the  old-time  vigor  and  oonfi 

in   the   diygoods   ii  '<•   reaaserting   that 

prioes  arc  going  to  hold  in  many  lines  and  will  possibly  go 
higher  if  oonsumer  buying  is  maintained.     It  would  seem 

that  for  the  moment  all  thought  of  the  money  situation  had 

le  In  favor  of  the  good  oi  ws  ooming  in  from 

retailers,  l»ut  the  money  prohlt  in  is  still  far  from  bt 
and    cautious    merchants    are    still    taking    it    seriously.      In 
addition  then-  are  two  other  important  factors  that  arc  caus- 
ing some  concern  among  those  who  have  stopped  to  analyse 
conditions.      One  is  the  decision  of  a  M<  mphis  court  r 
ing  the  open  prioe  question  and  th<  the  meel 

-  ional    commit  tee    w  it  b  ire   fabrio 

legislation.     The  Memphis  oourt  di  oision  was  in  ■ 
ing  out  of  the  operation  of  an  association  in  the  lumber  trade 
but    it    held   the  attention  of   many   in   the   drygoods   trade. 
There  are  ;i  groat  many  such  associations  in  the  Lai  ter  market 
and  in  some  instances  they  have  made  iitato 

upward  movements  and  to  effectually  resist  declines.  The 
news  that  the  Depart  me  nt  of  Justioe  is  alive  to  t  he  sit  nation 
ing  many  to  wonder  what  the  ultimate  outcome  will 
gards  the  pure  fabric  legislation  now  being  con- 
sidered, it  is  only  natural  that  the  trade  should  hfl 
realize  sometime  that  misrepresentation  Of  any  kind  to  the 
public  is  hound  to  result  in  vicious  and  drastic  legislation 
unless  some  oth  are  taken  to  adjust  the  grievances 

of  t  hose  who  suffer  from  the  objectionable  pract  ices.  .Manu- 
facturers of  woolens  and  worsteds  have  b  I  in  a 
defensive   position   at    a    time   when   the   whole   trade  should 

be  united  in  demanding  of  Congn  oifying  of  pore 

fabrio  laws  and  the  enactment  of  BtatutOS  that  will  reach 
i  he  root  of  misrepresentation  and  punish  it  el'f<  otively.  With 
such  disturbing  conditions  far  from  solution  there  are  still 
many  in  the  trade  who  cannot  view  wilh  any  great  optimism, 

mporary  improvement  in  retail  circles  due  to  b 
weather  which   mav    also   he   temporary.      The  export    divi- 
sion of  the  market  continues  to  run  along  quietly  with  de- 
mand still  good  in  some  quarters  and  very  discouraging  in 
others.      Traders  in   the  mar!.  order 

are   wanted   and   will   continue   to   he   wanted   M   they   were 

booked  at  much  lower  figures  than  could  be  obtained  at 
the  present  time.  The  erratic  swings  of  the  exchange  market 
still  governs  export  orders  to  ■  Ian 

DOMESTIC  COTTON  GOODS.;    -The  market  for  staple 

cotton  goods  has  been  firm  and  active  durin  k  just 

closed.      Narrow   print    cloths   have   been   in  active  demand 
with  irregular  widths  very  scarce.     The  market   has  been 
largely  influenced  by  the  uneven  condition  of  distribution. 
mills  have  been  unable  to  shin  due  to  t  \  ■■  inter 

and  warehouses  are  filled  with  goods  that  ha  I  aid  for 

hut  as  yet  undelivered,     in  the  sheeting  marl.'' 

lone  prevails  and  some  Bhl  etingfl  have  been  plaO  d  ai  value. 
The  demand  seems  to  have  outrun  manufacturing  Capacity, 
the  rubber  trade  taking  more  goods  than  ever  and  leaving 
fewer  looms  available  for  domestic  purposes.      The  condition 

of  uncertainty  regarding  prioes  in  the  fine  goods  market  is 

causing  deep  in,  '  manufacturers.      Converters 

state  t hat  they  have  b  en  unable  to  k*-i  many  of  the  mills  to 
(piote  prices.  On  the  other  hand  a  manufacturer  of  fine 
fancies  is  unable  to  aooepl  a  large  number  Of  orders  due  to 

his  inability  to  guarantee  deliveries.  Be  is  finding  it  very 
difficult  to  get  operatives  to  do  the  Km  the  orders 

call  for.  A  rise  in  gray  clot  hs  ups.t  the  calculations  of  many 
printers  and  converters  who  were  hoping  to  ir  fall 

foil  a  basis  that  would  prove  attrs  imers. 

t    comes  on   the   top  of  anticipations  of   W8  I 

June.      I  38-inch    standards    are  -'>}  2 

cent-  which  is  an  advance  of  one  cent  over  1. 

WOOLEN  GOODS.— Trade  in  the  mar; 
and  worsteds  is  not  as  bna  has  been. 

of  mill  ordt  ire  ooming  in  are  considered  by  amny 

as  cancellations .  Thi  y  are  the  n  suit  of  doubt  in  the  minds 
of  retail  clothiers  of  their  abilit  tontinued  high  prices 

for  olothes.      Thus  far  th 

some  but    they  are  r  irarning  I  it  ion 

for  bus  rowing  and  a  change  in  rding  high 

values  is  taking  shs | 

FOREIGN  Dl^'i ODD-.      Although  there  have  no- 
many  wholesale    buyers    in   the    linen   market   lately.   0 
continue   to   pour  into   the   mills  at    H. 
maid  tig  purchases  in  a  m  1  iy  although  they  ar 

inclined    to   follow   advancing    prices   wit 

Many  of  the  crash  ami  damask  null-  have  withdrawn  their 
price  lists  and   1  intil  a 

supply  of  flax  .      nt   impor 

substitute  materials  for  household  linens  indicate  that  Irish 
and  Scotch  manufacturers  do  not  1  relinquish 

hold  on  American  tr. 

are  finer  than  anything  ever  pn  id  the  linen  ind 

will  not  suffer  if  the  retail  trade  plays  fair  with 
and  sells  the  goods  for  what  tin  nida- 

tion of  an  easier  tone  in  tl 

for  burlaps.     Light  weights  are  quoted  at  '.»._' 
and  heavy  weights  at  14. .50  cents  nominally. 
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NEWS    ITEMS. 

Kentucky. — Legislature  Adjourns. — The  regular  session  of 
the  Kentucky  Legislature  adjourned  sine  die  on  March  16. 
Among  the  bills  passed  is  one  authorizing  the  levy  and  col- 
lection of  a  "tax  of  1  cent  a  gallon  on  gasoline  and  GO  cents  a 
horse-power  on  motor  vehicles  for  the  purpose  of  raising 
lie  to  build  roads.  It  is  estimated  that  this  bill  will 
provide  $2,500,000  annually. 

Monroe,  Ouachita  Parish,  La. — Voluntary  Bond  Call. — 
City  improvement  bond  issue  voted  in  1S99  and  due  serially 
up  to  June  1939  and  optional  in  1924  will  now  be  taken  up  at 
par  and  ]  /  ,'  to  L"  ,'  premium  at  the  option  of  the  holders,  as 
the  city  has  fun-Is  to  pay  off  the  entire  issue. 

Washington  (State  of). — Federal  Woman  Suffrage 
-Tin  Washington  Legislature  on  Mar. 
ratification  of  the  proposed  Suffrage  Amend- 
ment to  tl  !  Constitution  when  the  Senate  unani- 
mously passed  a  resolution  ratifying  the  amendment.  The 
resolution  was  passed  by  the  House  earlier  in  the  day. 
The  States  which  have  ratified  the  Suffrage  Amendment  now 
total  35.  They  are:  Wisconsin.  New  York,  Ohio.  Kansas, 
Illinois.  Pennsylvania,  Massachusetts,  Texas,  Michigan. 
Iowa,  Missouri,  Arkansas,  Montana,  Nebraska,  Minn 
New  Hampshire,  Utah,  California,  Maine,  North  Dakota, 
South  Dakota,  Colorado,  Rhode  Island,  Kentucky,  Oregon, 
Indiana.  Wyoming,  Nevada,  New  Jersey,  Idaho,  Arizona, 
New  Mexico.  Oklahoma,  West  Virginia  and  Washington. 


NEGOTIATIONS 


BOND    PROPOSALS    AND 

this  week  has  been  as  follows: 

AKRON,  Summit  County,  Ohio. — BOA'D  OFFERING.— Proposals 
will  i)r  received  until  12  m.  April  12  by  F.  A.  Parmelce.  Director  of  Finance, 
for  tin'  following  .V    ri    bonds: 

$685,000  water  works  bonds.      Due  venrlv  on  April  1  as  follows-      1921  to 
19-15.  incl..  and  $27,000  19-16  to  1950.  Inclusive. 
250.000  street  impt.  bonds.     Duo  $25,000  yearly  on  April  1  from  1921 

to  1930,  inclusive. 
500.000  trunk  sewer  construction  bonds.     Due  $20,000  yearly  on  April  1 
from   1921   to  1915.  inclusive 
2,315.000  water  works  bonds.      Due  $77.r.00  yearly  on  April  1  from  1921 
to  1919,  incl.,  and  $82,000  April  1   1950. 
Denom.  $1,000.      Date  April  1  1920.      Prin.  and  semi-ann.  Int.,  payable 
at  the  National  Park  Hank,  of  New  York.     Cert,  check  for  1%  of  amount 
of  bonds  hid  for.  payable  to  the  Director  of  Finance  required.    Purchaser  to 
pay  accrued  Interest. 

AKRON  SCHOOL  DISTRICT  (P.  O.  Akron),  Summit  County,  Ohio. 
— BOX!)  OFFERING. —  Proposals  will  bo  received  by  C.  M.  "Woodruff, 
Clerk  of  Board  of  Education,  until  4  p.  m.  Apr.  8  for  $2,000,000  5H% 
school  bonds.  Auth.  Sec.  7625-7627,  Gen.  Code.  Denom.  $1,000.  Date 
April  1  1920.  Int.  semi-ann.  Due  $100,000  yearly  on  April  1  from 
1921  to  1940.  incl.  Cert,  check  for  1%  of  amount  of  bonds  bid  for.  pay- 
able to  the  above  Clerk,  required. 

A  like  amount  of  bonds  was  offered  on  Mar.  2. — V.  110.  p.  677. 

ALAMITOS  SCHOOL  DISTRICT,  Oranee  County,  Calif.— BOA'D 
OFFERING. — Sealed  bids  will  be  received  untfl  11  a.  m.  Apr.  6  by  J.  M. 
Backs.  County  Clerk  (P.  O.  Santa  Ana),  for  $20,000  6%  school  bonds. 
Denom.  $1,000.  Date  May  1  1920.  Int.  semi-ann.  payable  at  the  orfice 
of  the  County  Treasur.  Due  $1,000  yearly  on  May  1  from  1021  to  10  10. 
incl.  Cert,  or  cashier's  check  for  3c,'c  of  the  amount  of  said  bonds  or  of 
the  portion  thereof  bid  for,  payable  to  the  Chairman  Board  of  Supervisors, 
required.  Total  value  of  taxable  property  (exclusive  of  operative  prop- 
erty)  1919.  $425,710. 

ALLEN,  Lyon  County,  Kans. — BOND  SALE. — The  State  School 
Commission  recently  purchased,  it  is  stated,  an  issue  of  $6,000  6%  6ki 
to  20-year   (opt.)  light  bonds, 

ALLIANCE  CITY  SCHOOL  DISTRICT  (P.  O.  Alliohce),  Stark 
County,  Ohio. — BOND  OFFERING. — Proposals  will  bo  received  until 
12  m.  April  1  by  M.  M.  Mansfield.  Clerk  or  Hoard  of  Education,  Tor  $65,000 
o\i%  refunding  bonds.  Auth.  Sec.  5656,  5658  and  5659,  Gen.  Code. 
Denom.  $1,000  Date  April  1  1020.  Pita,  and  semi-ann.  int.  (A.  &  O.) 
payable  Si  the  depository  of  the  school  district.  Due  $5,000  yearly  on 
April  from  928  to  1010.  inclusive.  Certified  check  on  a  local  bank  for 
$500  required.  Bonds  to  be  delivered  and  paid  for  at  the  city  Savings 
Hank  >V  Trust  Co.  of  Alliance.  Purchaser  to  pay  accrued  interest  and 
furnish  the  blank  bonds. 

ANOKA   COUNTY  CONSOLIDATED  SCHOOL  DISTRICT  NO.   5 
(P.  O.  Centerville),  Minn. — BOND  SALE.— Stanley  Cues  &  Co.  of  St. 
Paul  have  purchased  $18,000  6k  %  school-building  bonds  at  101  and  inter- 
est, a  basis  of  about  6-65%.      Date  March  1   1020.      Duo  March  1  1935. 
Financial  statement.. 

Actual  value  <>r  tai  aated). $750. oon 

Assessed  value  of  taxable*  (1919) --  242,894 

Total  bonded  debt   (Including  this  issue;. 42.000 

Population     estimated).  800.  I 

ASHLAND,  Ashland  County,  Ohio.— BOND  OFFERING.'— Z'."  H. 
Ballict,  Clerk  of  the  City  Council,  will  receive  proposals  until  12  m.  Apr.  10 

for  the  following  ."> '  j ' .    bonds,  offered  unsuccessfully  on  Mar.  6 — V.  110. 

i)    l  i 

560.000  water-works  bonds.      Int.  A.  Si  O.     Due  $1,000  each  six  months 
from  Apr.   1  .r>   1928  to  Oct.    15  1952.  incl 

20.000  Street   impt.    (city's  share)    bonds,     int.   M.   &  S.     Duo  $1,000 

h  six  months  from  Mar.  1    1021   to  Sept.   1    1930,  incl. 

Auth-  Oen.  Code.     Denom.  $1,000.     Date  Jan.  1  1020.     Oert. 

check  fin    I  '      of  amount  Of  bonds  bid  for.  payable  to  the  "<'ity  of  Ashland," 
•  I.       Bond!  to  be  delivered  and  paid  for  within   10  days  from  date  of 

ATTLEBORO,  Brintol  County,  M».».-flO,V»  OFFERING.  1  i  ink 
I.  Babcock,  <  llty  Treasurer,  will  receive  proposals  until  li  a.  m.  Mar.  SO 

for    $50.OOt)    .V,      coupon     tax-free    t  uhorculosis    hospital     bonds.       Denom. 

81.000.     Date  Apr.  l   1020      Prin.  and  semi-ann.  Int.  (A.  .t  O.)  payable 
at  the  I'lr. 1  National  Bai  in.     Due  85.000  yearly  00  Apr.  1  from 

1921   to   1930,  bid.     These  bonds  are  engraved  under  the  supervision  of 
and  certified  as  to  genul  National   Hank  of  Huston; 

their  legality  will  be  approved  by  Ropes,  Gray,  Boyden  .v  Perkins,  whose 
opinion  will  be  furnished  the  purchaser.     All  legal  papers  Incident  to  this 

:lll  be  filial  witb  s.iid  bank  where  they  may  be  Inspected  at  any  time. 
Bonds  iv  ill  be  delivered  to  the  purchaser  on  or  about  Apr.   I  .  at  Tl 
National    I:  ton. 

AUGUSTA  SCHOOL  DISTRICT  fP.  O.  AuKu.tn),  Lewi,  and  Clark 
County,  Uont.— BONDS  VOTED.-  At  an  election  held  Feb.  28  an  Issue 

of  850,000  <','  .    school  bonds  was  \oted  by    I'M,  "for"  to  0  'against 

AUSTINBURG   TOWNSHIP  SCHOOL   DISTRICT   (P.   O.   Auntin- 
A.l.tnbuln    County,    Ohio.       BONDS    NOT    SOLD      TO    BE    RE- 
OFFER  school   bonds  offered  on   March 

110.  p.  110s  -were  no!  sold      The  clerk  <>r  the  Hoard  of  Education  advise 

uh  that  the  issue  will  bi  d  In  the  near  future. 


AVERSBORO  TOWNSHIP,  Harnett  County,  No.  Caro.— BOND 
SALE.—  The  $50,000  6%  20-year  highway  bonds  offered  Feb.  14— V.  110. 
p.  579 — have  been  sold,  accroding  to  report,  to  J.  H.  Balance  of  Dunn. 

AVOCA,  Pottawattomie  County,  Iowa. — BOND  SALE. — An  issue  of 
$15,000  5ri  I -15-year  serial  water  workB  extension  bonds  has  been  sold, 
It  is  stated,  to  the  Central  Trust  Co.  of  Des  Moines  at  100.90.  a  basis  of 
about  4.86%. 

BALDWIN  PARK  SCHOOL  DISTRICT,  Los  Angeles  County, 
Calif.— BOA  D  SALE.— The  $20,000  5hi%  4-23-year  serial  bonds  dated 
March  1  1020.  offered  on  March  1 — V.  110.  p.  889 — have  been  sold,  it  is 
statist,  to  H.  II.  Mouiton  &  Co..  at  par  and  interest. 

BATTLE   CREEK,   Calhoun   County,   Mich.— BOND  ELECTION. — 
An  alec  Hon  is  to  be  held  April  5  to  vote  on  the  question  of  issuing  $500,000 
ir  memorial  hall  building  bonds. 

BELTON,  Bell  County,  Tex.— BOA'D  ELECTION.— The  City  Council 
has  ordered,  it  is  stated,  a  special  election  to  be  held  on  Apr.  6  to 
the  following  propositions,  one  to  determine  whether  or  not  bonds  in  the 
sum  of  $25,000  shall  be  issued  for  the  purpose  of  extending  the  water  works 
and  the  other  on  the  issuance  of  $25,000  bonds  for  the  purpose  of 
erecting  additional  (ire  stations. 

BEXLEY,  Franklin  County,  Ohio.— BOA'D  ELECTION.— The  Village 
Council  on  Mar.  16  passed  resolutions  calling  for  the  submission  to  the 
voters  on  Apr.  27  of  propositions  to  issue  $15,000  water  lines  construction. 
$10,000  sanitary  sewer.  §25,000  fire  dept.  and  $25,000  street  impt.  bonds. 

BEXLEY  VILLAGE  SCHOOL  DISTRICT  (P.  O.  Columbus),  Frank 
lin  County,  Ohio.— BONDS  NOT  SOLD— TO  BE  DISPOSED  OF  PRI- 
VATELY.— The  $5. OOi K)  5X9j  coupon  school  bonds,  offered  on  March  10 
—  V  110.  p.  7s  1 — wire  not  sold.     The  issue  will  be  sold  at  private  sale.    • 

BIGGS,  Butte  County,  Calif. — BONDS  VOTED. — The  $15,000  sewer 
bond  election  held  in  Biggs  was  carried,  is  is  stated,  by  106  to  36. 

"~  BILLINGS,  Yellowstone' County,  Mont.— BOA'D  ELECTION.— 
On  April  .">  850.000  water-extension  bonds  will  be  submitted  to  a  vote. 
E.   II.  Saekett.  Clurk.f,  ^-»- 

BLACKFOOT,    Bingham    County,    loa.- tSOND    ELECTION.— The 
Komi  >\c   Mortgage  Co.  of  Salt  Lake  city  ha-s  been  given  the  pro- 
ceedlngS    contract    relative    to    issuing   $300,000    water    bonds   soon    to   be 
vo'ed  upon. 

BOULDER  COUNTY  SCHOOL  DISTRICT  NO.  3  (P.  O.  Boulder), 
Colo.— BONDS    DEFEATED.— On    March    9    the    $100,000    15-3 
(opt.),  $200,000  10-20-year  (opt.)  and  $16,000  10-20-year  (opt.)  5%  school 
refunding  bonds — V.  110,  p.  677 — were  decisively  defeated. 

BOYNE   CITY,    Charlevoix   County,   Mich.— BONDS   VOTED.— The: 

rh  3  balloted  favorably  upon  the  question  of  issuing  the  $20.- 
000  5'";    Street,  bridge  and  dock  bonds. — V.  110,  p.  579. 

BRADFORD  SCHOOL  DISTRICT  (P.  O.  Bradford),  Miami  County, 

Ohio.— BOA'D  OFFERING—  Proposals  will  be  received  until  2  p.  m. 
April  12  by  A.  K.  Patty,  Clerk  of  Board  of  Education,  for  $6o,000  5\4% 
coupon  school  bonds.  Auth.  Sec.  7625  7628  Gen.  Code.  Denom.  $500. 
Date  March  1  i920.  Int.  M.  &  s.  Due  $1,000  yearly  on  Mann  1  from 
192^  to  1939.  Inch;  $1  .500  on  March  1  and  Sept.  1  from  1940  to  1950.  incl.. 
and  $*,000  on  March  1  and  Sept.  1  in  1953  and  1951.  Cert,  cneck  for  5% 
of  amount  of  bonds  bid  for,  payaole  to  the  above  Clerk,  required. 

BROADWATER  COUNTY  (P.  O.  Townsend),  Mont.— BOND  SALE. 
— The  $100,000  6'.'f  10-20-year  (opt.)  road  bonds  voted  on  Sept.  2 — V.  109. 
p.  1198 — have  been  sold,  it  is  reported,  to  the  Drake-Ballard  Co.  of 
Minneapolis  at  100.56.      E.  II.  Rollins  &  Sons  bid  100.55. 

BROCCTON,  Plymouth  County,  Mass.— TEMPORARY  LOAN.— 
On  March  24  a  temporary  loan  of  $200,000.  issued  in  anticipation  of  rev- 
enue, dated  March  26  and  maturing  Nov.  19  1920.  was  awarded  to 
Solomon  Bros.  &  Hutzler  of  Boston  on  a  5.74%  discount  basis,  plus  a  S3 
premium. 

BRYAN  COUNTY  (P.  O.  Durant),  Okla.— BONDS  VOTED.— An 
issue  of  $900,000  road  bonds  was  authorized  on  March  16. 

BUCHANAN  TOWNSHIP  SCHOOL  DISTRICT  NO.  1  (P.  O.  Buch- 
anan),  Berrien  County,  Mich. — BOND  OFFERING. —  Proposals  will  be 
received  until  8  p.  m.  March  29  by  Ida  M.  Rice.  Secretary  of  Board  of 
Education,  for  $200,000  4Ji%  15  year  school  bonds.  A  cert,  check  for 
3'  |    is  required. 

BUCYRUS  CITY  SCHOOL  DISTRICT  (P.  O.  Bucyrus),  Crawford 
County,  Ohio. — BONDS  NOT  SOLD. — No  sale  was  made  of  the  $45,000 
5%  coupon  school  bonds  offered  on  March  9  (V.  110,  p.  784). 

BUENA    VISTA    SCHOOL    DISTRICT,    Tulare    County,    Clif. 

BOND  SALE. — According  to  newspaper  reports,  the  $11,000  6%  bonds 
recently  voted  (V.  ]  10.  p.  890).  have  been  sold  to  the  First  National  Bank 
of  Visalia  for  $11,569  40,  equal  to  105176. 

BUFFALO,  N.  Y.—BOND  SALE.— During  February  the  Sinking  Fund 
Commission  purchased  $11,000  69  4%  monthly  local  work  bonds.  Date 
Feb.   16  1920.     Due  Feb.   16  1921. 

CACHE  COUNTY  HIGH  SCHOOL  DISTRICT  (P.  O.  Logan), 
Utah  County,  Utah. — BOND  SALE. — A  syndicate  composed  of  Bos- 
worth,  Chanuto  &  Co..  BenwaD.   Phillips,  Bsie  Se  Co.,  Keeler  Bros,  and 

International  Trust  Co.  of  Denver  was  awarded  $200,000  or  the  $400,000 
5%  1  10  yr.  serial  school  bonds — V.  110.  p.  1108 — on  March  20.     _  •»  m 

CADDO    PARISH    SCHOOL    DISTRICT    NO.    1,    La.—  NO    BIDS 

RECEIVED. — No  bids  were  received  for  the  $500,000  5%  school  bonds 
offered  on  March  10  (V.   110.  p.  890).  j 

CANAL  FULTON,  Stark  County,  Ohio.— BOND  OFFERING.— 
ThOS.  W.  Jones.  Village  Clerk,  will  receive  bids  until  12  m  April  5  for 
$4,500  595  special  assessment  East  Cherrv  st.  Improvement  bonds.  Auth. 
Sec.  3911  and  8939,  Oen.  Code.  Denom.  8450.  Date  Mav  1  1921. 
Principal  and  semi-annual  interest  payable  at  the  Exchange  Hank  of  Canal 
Fulton.  Due  $450  yearly  on  May  1  from  1021  to  1030.  inclusive.  Pur- 
chaser to   pay  accrued   interest. 

CAPE  GIRARDEAU  SCHOOL  DISTRICT  (P.  O.  Cape  Girardeau). 
Cape  Girardeau  County,   Mo. — BOND  SALE. — The 

bonds  mentioned  in  V .  109,  p.  2189,  have  been  purchased  by  the  W  illiam  K. 
Oompton  Co.  Denom.  $1,000.  Date  Feb.  1  1920.  Int.  1".  .V  A.  Due 
yearly  on  Feb.  1  as  follows:  81,000  1921,  83.000  1022  to  1025.  Incl.. 
$4,000  1926  to  1933.  incl.,  $5,000  1934  to  1037.  incl..  and  $6,000  193H  to 
1940.  Inclusive. 

CARMICHAEL  GRAMMAR  SCHOOL  DISTRICT  (P.  O.  Cnrmichael 
Cnrmichael  County,  Calif. — BONDS  VOTED.-  By  a  vote  of  71  to  1  the 
citizens  of  this  district  favored  a  bond  issue  of  $15,000.  it  is  reported,  for 
the  erection  of  a  new  grammar  school.  It  is  the  intention  .of  the  school 
trustees  to  call  for  bids  at  an  early  date  in  order  that  the  building  may  be 
Completed   by  the  opening  of  the  fall   term. 

CARNEGIE  SCHOOL  DISTRICT  (P.  O.  Carnegie),  Caddo  County, 
Okla.— BOA'D   SALE.— The   840,000   school    l>oiid    i.s-suo   recently 
V.    1  10.  p.    1  108      has  been  sold.  t* 

CASCADE  COUNTY  (P.  O.  Great  FalUK  Mont.— BOA'D  OFFERING 
POSTPONED.-  The  offering  of  8200.000  road  bonds  for  April  1  has  been 
postponed   until    market  conditions  improve. 

CHARLOTTE,  Mecklenburg  County,  No.  Caro.— BOND  OFFI 
— John  M.  Wilson.  City  clerk,  will  receive  bids  until  3  p.  in.  Apr.   I  .">  for 
5270.000  funding  bonds  at   not  exceeding  5V  i    interest.      Denom.  $1,000. 
Date    Feb.    1     1020.       1'rin.    and   semi-ann.    int.    (A.    .^    O.)    payable    UJ    New 
York  In  gold,  register  able  as  to  principal.       Due  yearly  on  Feb.  1  as  t. 

Si  1. .000.  1922  to  1925.  Incl  .  ISO, 1926 and  1027.  884.000,  1928 and  1929; 

888.000,  1980  and  840.000.  1981 ,     Oert.  check  on  a  national  bank  or  on  a 

trust  eompany  doing  business  in  North  Carolina  for  $.' 
Of  like  amount .  payable  to  above  (  Mi  rk,  required.       Purchaser  to  pay  accrued 

The  bonds  Mill  be  prepared  under  the  supervision  of  the  I'nltod  States 
Mortgage  A   Trust   Company.   New  York  City,  which  will  certify  as  to  the 

in .      Legality 
wiiTbe  approved  by  Chester  i!.~Siasslich.  Esq..  whoso  approving  opinion 

will  be  tarnished  bO  the  purchaser  without  charge.  _._— _ 

Bonds  will  be  delivered  In  Now  York  on  or  about  May  3  1920.  j    J 
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Financial  Statement. 

Assessed  value  taxable  property,  1919 $31,402,065 

Estimated  real  value  taxable  property 100.000.000 

Value  of  Municipal   property 

Bonds  outstanding 2,< 

Bonds  now  offered,  to  retire  all  float iriK  debt 

No  other  indcbtednifvs 

Uncollects!  special  assessments,  pledged  to  pa. 

bonds  Included  above       ....    .      199.400 

Water  bonds  for  whose  h  tmortlxement  not  water 

revenues  are  sufficient  „ "86.000 

Indebtedness  of  <  Iharlotte  Tow  nahip 

There  is  no  municipality  or  political  sui>-dl\  Won  other  than  said  '  'harlotte 
Township,  who-.,,  territorial  limits  are  approximately  coterminous  with 
■bOSe  of  the  <  'ity  of  (   h  u lotto 

The  City  of  Charlotte  h  *s  i  ted  In  tho  payment  of  any  part 

of  either  principal  or  Interest  of  any  debt, 

The  present  i  SI  60  p«-r  $100 

Population.  I 'iin  census 31.01  I 

Population.  1920  census 

The  official  notice  of  this  bond  offering  will  be  found  among  the  advertise- 
ments elsewhere  in  this  Department. 

CHAVES  COUNTY  SCHOOL  DISTRICT  NO.  8  (P.  O.  Dexter). 
N.  Mex.-  BOND  OFFER 

ih-iii  ioii.sl  In  \      ||i|     |,    'I'd.  will  ho  offer.  'I  for  sale        Dcnoi 

LprU    l    1920.     Inferos)    semi-annual.     Certified  check   for    - 
payable  to  tho  Board  ol   Education,  required.     Sealed  bids  for  s;,i,|  bonds 
will  be  receh    d    ii    th     offlc<    of  the  Dexter  State  Bank  by  Fred  M 
Clerk   Board  of  Edui  itlon,  si   the  town  <>f  Dexter.   V.   Mex.,   no  to  2  30 

p.  ill.  on  the   loth  d  iv  of    Vpril    '  Hoard  of  Ed 

will  meet  and  imim  I  n  lerving  the  ritdit  to  reject 

any  and  all  bids  so  made,  and  n  same  are  rejected,  to  offer  Bald  bonds  for 
sale    at    public  OUtcry    before    the   front    door   of  said     l>  Hank. 

3   D.    Ill    .   or  at    sii.li  Cll 

idjourned  to,  without  further  advertisement,  the  Hoard  n>- 

servlllK  the  rk'ht    to  rejeel    and   and  all  bids  made  at   said   times.       Assessed 

valuo  <>r  Sclmol   District    No,   8.    1919,  $1,678,305.      Bonded  debt.  $6,800. 

r  fund.  $2,101  17.     Offld  tates  that  there  Is  no  litigation 

-  or  threatened, 

CHELTENHAM  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Oeontz), 
Montgomery     County,     Pa.       llt>\l>     OFFERING.— J.      fb 

it    of    Hoard    of    School    Directors,    "ill    receive    bids    until    H    p.    m. 

April  9  i  free  coupon  (with  privilege  of  registration)  school 

bonds  000      Date  May   1    1920.     Prin.  and  int.  payable  In 

Iphla.      Due  $150  (iihi  May  1  000  on  May  1 

1945    and    i  il    submit    proposals    for    bonds 

for  $5,000,  payable 
to  the  District  .  nipilrod  Net  Deot  (Incl.  this  Issue),  $1 ,321 .751 .  Assessed 
value.     1018.    1 

(  HFRRYVILLE.  Cntton  County,  No.  Caro.— BOND  SALS.— The 
|  nwer  bonds  offered  March  20 —  V.  110.  p.  890     have  b 

.1    Hank   of  Chcrryvlllo  at    par.       Dale  Jan.    1 

CHESTER  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Woonter >, 
Wayne  County,  Ohio.  BOA '!>  S  ILE. — The  $40,000  school  bldg.  bonds, 
which  were  offered  on   Feb.    16     V.    iio.  i  sold  to  the 

Citizens  '    toster  at  par  for  53   s.      Due  $2,000  yearly 

on   Mar.    1    from    1<IJ.'   to    19  11  .  Incl. 

CHOUTEAU  COUNTY  SCHOOL  DISTRICT  NO.  66.  Mont.      BOND 
irdlng  to  newspaper  reports  thi  ad  Hoard  purchased 

the  $1  s  15  year   (opl       school  bonds  recently  offered — V.   109, 

p.  3875, 

CISCO,     Eastland     County.     Tex.— irW.7M.Y7'    8ALB. — limine    the 

latter  part  of  1919  $300,00  nis   were  sold   to  the   Brown 

Crammer  Co.  of  Wichita  at  par  and  Int.      Denom.  $1 ,000  and  $500.      Date 

Nov.   10  1919.       I'rin.  and  semi-ann.  cable  at   the  Conti- 

nental k  Commercial   National  Hank.  Chicago.     Due  yearly  on  May   io 
from  102]  to  pus  incl. 

CLEVELAND.   Cuyahoga   County,   Ohio.— SO   BIDS   R»   I  TVED 
orted  that  there  were  no  bids  received  for  coupon 

(with  privilege  of  registration)   bonds,  aggregating  $2,650,000.  which   were 
offered  on  March  IS       \     110,  p.  1 109, 

CLEVELAND  H     'CUTS    Cuyahoga  County    Ohio.— BOND  < 
INO. —  H      II     '  Village  Clerk',    will    receive,   proposals    until    12   m. 

April  5  for  the  follow  Ing  .", '  . ' ,   coupon  special  assessment  road  lmp<    bonds: 
$2,671    B.  ScarlMirotigh  road  bonds.      Denom.    1   for  $171.  and  5  !' 

Date  Not.  11919      Due  $171  Oct.  1  192  Oct  1  in  1922, 

1923  and   1924.  and  $1,OOH  Oct.    l    ' 
5.806    Fairfax  road   bonds        Denom.    1    for  $306  and    11    for  $500 
'  1910.      Due  $306  Oct.  1  1021 .  $500  yearly  on  Oct    I  f  n 
to   1928,  Incl.,  and  SI. (Kin  on  Oct.    I   In   1929  and   1030. 
Int    a    ,v  o      Cert,  check  on  some  bank  other  than  the  one  making  the 
bid.  for  io  ;  of  amount  of  bonds  bid  for.  payable  '<>  the  Village  Treasurer, 
required.     Bonds  to  be  delivered  and  paid  for  at  the  VOlsge  Clerk's  office 
within    10  days  from  date  of  award.      Purchaser  to   pay  accrued    i  it. 

CLEVELAND  SCHOOL  DISTRICT  (P.  O.  Cleveland ),  Cuyahoga 
County,  Ohio. — BONDOFFBRINQ. —  Proposals  for  $  1  coupon 

school  Bldg.  bonds  win  be  received  until  3  p.  m.  April  il1  bj  9arah  i 
Cleric  or  Board  of  Education,      tut!  -    Code.     De- 

nom.  $1,000.       Date   April    |     1920.       Prin.    and   scmi-ann     int.      A.   A    <>.). 
arican  ExcJ  inal  Hank  of  New  York 

of  amount  of  bonds  bid  for.  payable  to  the  Board  of  Educa- 
tion, required, 

COHOES,  Albany  County.   N.  Y.—Bi  -On  March  20  the 

rtered  bonds,  offered  on  that  date — V.   Ill),  p.   1109— 
were  aw  illows: 

$93, 4-13. 50  Qcneral   Improvement  "Series  A"  bonds  to  Goo.   B.   Gibbons 
&  Co.  of  N.   Y.  at  101.09  and  Int..  a  basis  of  about    I 
Denom.  03  for  $1,000.  1   for  $443.60       Due; 
as  follow  i     and  $5,000.   1922  Incl. 

9.360.00  Park  Ave.  Improvement  "Series  B"  bonds  to  c,s>.  u.  Gibbons 
A  Co.  of  N.  V.  at  100  39.  a  basis  of  about  101','  .  Denom. 
10  for  $623.33.  5  for  $623.31.  Due  yearly  on  Feb.  1  as  follows 
1823.33.  1921   to  1030.  incl  .  and  nd. 

1.150.00  Seneca  St.  Improvement  "Series  B"  bonds  to  the  Manufactur- 
ers Bank  of  Oohoes  at  i.e.  Denom.  $230.  Due  yearly  $230 
on  Feb.   1   from   ]■  incl. 

650.00  Congress  St.  improvement  "Series  B"  bonds  to  the  Manufactur- 
ers Bank  of  Oohoes  at  par.  Denom.  $130.  Due  $130  yearly 
on  Feb.  1  from  1031  to  1925,  Incl. 

COLLINSVILLE,  Tulsa  County,  OMa.—ROXD  i:  1  <  77D.V  AND 
SAl.K  —  Subject  to  the  clcciloii  April  7  $135,000  water-works  bonds  have 
been  sold,  it  is  reported. 

CONRAD.    Pondera    County,    Mont.— DESCRIPTION   Of  BONDS.— 

The  $180,000  6%  water  em  bonds  recently  voted — V.  110.  p. 

999 — are  In  denom.  of  $1.00X1  and  are  dated  Jan.  1   1920.      Due  In  : 
optional   after   5   years.     Bonded   debt    (excluding    this    Issue),    $58,000. 
Assessed  value  $2,100,000.     Jno.  R.  Hogg  Is  City  Clerk. 

CONNEAUT.    Ashtabula    County,    Ohio.— BONDS   AWARDED    IX 

PART. — Of  the  two  IssUi  lOnds,  aggregating  $67,164  41,  offered 

on  March  22 — V.   110.  p.  999 — the  $22.16-1    I  ic-light-plant   bonds, 

maturing  Jan.  1  1030.  were  warded  to  the  Conneaul  Mutual  Loan  A  Trust 
Co.  of  Conneaut  at  100.6-11.  a  basis  of  about  .'    I 

CORDELE,  Crisp  County.  Ca.-/IO.VP  OFFERING. — Bids  will  be  re- 
ceded until  12  m.  April  7  by  (i.  S  Harris.  City  Treasurer,  for  $50,000  5 % 
tax-free  gold  coupon  school  bonds.  Denom.  $1,000.  Date  Jan.  1  [920 
Int.  J.  A  J.     Due  yearly  <>n  Jan.   1  from   |  »,  incl.     Cert,  check 

for  10%.  payable  to  the  Mayor  and  the  City  Council,  required.     Bonded 
debt  (excluding  tin-  28  1920.  8177.000.      Floating  debt  (addl.). 

$12,000.     Sinking  fund,  849.935.     Assessed  value.   1919.  $3,700,000. 

CROWLEY  COUNTY  SCHOOL  DISTRICT  NO.  1  (P.  O.  Crowley  . 
Colo.— BONDS  VOTED. — On  March  20  $77,500  5H%  15-30-yr.  (opt.) 
bonds — V.  110,  p.  890 — were  voted. 

DALLAS.  Dallas  County  Tex.— Bfl.YD  ELECTWX.— On  Apr11~6 
the  following  5%  lO-year  serial  bonds  will  be  submitted  to  the  people 
$1,500,000  school,  $100,000  sewer.  $400,000  water.  $225,000  hospital 
improvement  and  $175,000  municipal  abbattoer  bonds.  Int.  semi-ann. 
E.  B.  Reppert  is  Commissioner  of  Finance  and  Revenue. 


DAVIDSON  COUNTY  (P.  O.  Na.hwlle  .  Temn.     BOND  OFFKBJNO. 

i    Hickman.  County  Jm'  UMQf   Finance 

Committee,  win  raoahra  bide  until  9  ■   ■    tprtl  8  for  8400.000 

orlal    bonds    of    1919        D.noiu      .<  1   <  JYin.    and 

semi-ann.  int.  payable  at  the  County  Tru-t>-   ■  offl  •■  of  1"  tf(  ■    York  at 
holders  DH   yearly  on  Jan     1    as  follow 

1.   incl  .   |]  -1  ;  $16,000. 

I   1940:  $20,000.   1941   to   1045,  tnd  .  md  184.000,   Imp;  to  1950. 
in*  I       c.rt     cluck  on  a  national  bank  or  o  mpany 

in  TesuMeaM  I  bed.     Bonds,  n v. 

York  city  will  ix<  prepared  and  certified  as  t,,  genuineness  I 
"  I 

of  N .  Y..  whose)  I  is.  r  or  pur- 

chasers with-nit  eharge.     All  bids  must  be  opoti  blank  forms  which  win  be 
furnished  by  Hm  aba  uiy.     The  bonds  will  be 

dclhcrcd  in    Nashville  or  •    of  said  tn.  Y.  at 

purchasers  option,  ■  820 

Financial  Statement  us  ■ 
Keal  and  personal  Property  own.  mi j  I 

• 
Assessed  valuation  of  property  for   19 

Citj         

l  Incl.  this 

Floating  debt,  consisting  of  bllbJ 
Bills  payable,  moneys  borrowed  to  mi 

in  anticipation  of  current  revenue  collectioi  -  ■  ooo  00 

Sinkn  g  lund  [March  1    1920 
Dncolli  i  ■ 
Populal 
Tax  rati  -  mills,  district  I"  R  Mills 

landing  tin] 

$601.206  43 

b/  this  bund  oi firing  will  be  found  among  the  a& 
re  in  this  Department. 

DEARBORN,   Wayne  County,    Mich. 

Village  citrk.  will  receive  proposals  until  7  .'io  a    in     \pni  ~  for 
torm  sewi-r  bonds  to  be  awarded  at  the  low 
bid.     Due  814.600  yearly  on  Oct.  1  from  19:  incl.     Bonds  to  be 

delivered  and  paid  for  as  follows:  $15,000  by  Apt;  -'  bv  May   1. 

by  June   1. 

DELAWARE   COUNTY    (P.    O.    Grove),   QMm*—B0ND   8A1 
Issue  of  $160,000  road  bonds  was  recently  purchased.  It  Is  stated,  by  Geo. 

I .   (iilbcrt   of  Oklahoma  (  'ity. 

DEMING,   Luna  County,   N.   Mex.— HOXD  ELECTION       <>„   April  6 
$100,000  water  bontls  are  to  bo  voted  upon.      A.  A.  Tcmke  Is  City  Clerk. 

DERRY,    Rockingham   County.    N.    H<—BOND   OFFERING'     II     I 
Grinnell  Jr..  Town  Counsel,  will  receive  proposals  until  Msach  .11  for  | 

\i>ril  1   1020.      Dm- $2,500  yearly  on  April  I  from 
08]   to  1910.  inclu- 

DOUGLAS  COUNTY  (P.  O.  Lawrence),  Kan..— BO  YDS  ACTIIOR- 
17.KD. — The  County   Commissioners  have  authorized  $300,000  b' 
bonds,    dated    July    1    1920. 

DOVER,  Tuscarawas  County,   Ohio.— IU>XD  SALE .  —  <  Hi   March   84 

the  $100. 0005  4%  10-yr.  electric-light  and  power-plan  I  bonds. dated 

l   1920 — \  .  no.  p.  1316— were  awarded  to  B.  H.  Rollins  A  Sons  or  New 

York,  at    lno  03,  a  basis  of  about  5.l'.l','  .      Due  April    1  and  Oct,   1   as  fol- 

:.  $2,000.   1921:  $2,500.   1925  to  1929.  incl. 

S3. 600.  1931;  $4,000.  IS  Incl..  and  $5,000  April  1 

DUNCAN    SCHOOL    DISTRICT,    Greenlee    County,    Arii.— BOND 

OFFERING  —  Additional  Information  is  at  hand  relative  to  th<-  offering  on 

Apr.  5  of  tho  830.000  69i    gold  tax-free  coupon  bonds— v.   no.  p.  9990 

.  for  these  bonds  win  b  •  received  until  10  a.  m.  on  that  daj       \    L, 

Terry.    Clerk    Hoard    of    County    Supervisors      P.    O.    Clifton).      D 
$1,000.       Date    Apr.    1     1920.       Int.    A.    8    O.    payable   In   Clifton.    Al 

.     |        I  yearly  on   \pr.  l  from  1931  U 

incl.       Cert,   check   fi  We   to  the    Hoard   of  Sn; 

Bonded  debt  (IncludlnR  th 

i'uc  1919.  88.940^! 

EAST  CLEVELAND,  CuyahoBn  County,  Ohio.— BOND  OFl  ' 

Proposals  will  be  received  until    12  m.  Apr.   io  by 

Director  of    Finance,   for   the  following  5>4%   coupon   strc.-t    impt 
portion)  bor 

00  bonds.      Due  «5  000  yearly  on  (let.  1  from  1". 

bonds.      Due   $2,000   yearly   on    Oct.    1    from    I  '.    Incl. 

Auth.  8<  n.  Code.     Denom.  81.000.     Date  Apr.  1   1920      Prin. 

,i  the  Guardian  Savings  A  Tru 

and.      Cert,  check  for  J'",    of  amount  of  bonds  bid  for.  payable  to 

actor  of  Finance,  required.     Bonds  to  be  delivered  and   ■, 

within    10  days  from   date  of  award        Pur. 

The  official  circular  states  that  thu  principal  and  Interest  of  all  bom 
been  promptly  paid  at  maturity,  and  that  there  Is  no  controversy  or 

tlon  pending  or  threatened,  affecting  the  con 

;  Utedty.  the  title  of  Its  present  officials  to  their 
validity  of  these  Issues  of  boi 
Bonded  debt        cl.  th   *c  Issues.  $1,137,487:  water  debt  <lnc\  i.  $1.' 

,!        Kl.il).    -         • 

' 

Total    tax  rale    (per    $1,000).    $17  50,      Estimated 

popular 

EAST    FELICIANA    PARISH    SCHOOL    DISTRICT    NO.    8.    La.— 
BOND  i  '  lar.  17  the  $io  ooo  v;   l-10yi  hool  building 

V.    1 10.  p.   9  iwarded  to   K      \     <  Icssli  r  ol 

97.60   a    basis   of   about    5  Denom.    $1,000.      Dnte    Aug.    6 

Int.  annually.      Due  yearly  from   1980  SO   1939  mcl. 

EAST  LAS  VEGAS  SCHOOL  DISTRICT  (P.  O.  Ea.t  Las  Vegas), 
San   Miguel   County,   N.   Mex.      BOND  SALE 

$100,000  6' 
offered  on  M  ir    20 — V.  1 10.  i 
oilowing  bankers  also  submitted  bids    Pla.a  Tru 

Rosenwald  and  Sldlo,  Simons.  i\N  \  <  o  jointly;  Wrinht 
Swan  A  Co.,  and  American  Bank  A  Trust  Co  .  Ih.Hi  of  Denver.  Jointly: 
American  National  Bank.  Oklahoma  Citv     C .   U      M,\  hlniKo: 

i:    \i    Gran  -    Blanchetl  A  ThornburKh.  Toledo; 

Stern   Bros,   a  H.    Porter.   Eureka;  E.    II.    Rollins  A 

Sons.  Denver,  and    ITsjnlnf   Bros.   ,  : 

EAST  ORANGE,  Emm  County.  N.  J. 
the  Istn  i<ls  offered  on  that  date — V.   110.  p.  looo — was 

awarded  to  Hornblower  &  Weeks.  B.  J    Van  Ingen  A  Co  .  and  A    I 
>  ork.  Jointly,  at   10053.  for  $> 

rly  on  Jan.   1   a.s  follows     $21.1 
Incl.;  t.  •    to   1959  incl  .  and  $18,000  I! 

ELYRIA  CITY  SCHOOL  DISTRICT    P.  O.  Elyria  .  Lorain  ( 
Ohio.-  rfTJ/A-'G.— Proposals  will 

clerk  of  Board  of  Education,  tint. I   II   a    m.       \|>r    J  for  .«l(>o.fKi 
school  bldg.  bonds       Aui  Denom.  J 

■ 
1  Bank,  of  New  York.      Due  $ 
\pr.  1   1932.     cert,  check  on  ■  solvent  bank    I 
to  the  above  clerk,  required.      Purchaser  to  pay  accrued  interest. 

ERIE  SCHOOL  DISTRICT     P    O.   F.rie).  Erie  County.  Feu— BOND 

SALS.— On  March  24  the  $597. ono   t  >,  %    ,ax-fr.  •  it h  privllr«e 

■ration)  22-year  (aver  )  school  site  and  building  l>onds.  offered  on 

110.  p.   1 109 — were  awarded  to  the  Second  Natior. 
at  100  125  and  Int..  a  basis  of  about  4.74  <2.     Due  yearly  oi 
as  follows:  $5,000.  1  o.  1929:  $15,000,  1930  and  1931 ; 

$20,000.  1932:85.000.  1933  to  1937,  incl  ;  5  -  .0.000. 

1940:  $30,000.   1941    and  -  o00.    1943  and   1944:  $40,000.    1945; 

$55,000.  1946;  $76,000.  1947.  and  $75,000.  1948  and  1949. 
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ESSEX  COUNTY  (P.  O.  Newark),  N.  J. — BOXD  SALE. — On  Mar.  24 
the  Issues  of  4  H  7C  (told  registered  park  bonds  offered  on  that  date  (V.  110, 
p.  1210/.  was  awarded  at  par  as  follows: 
$130. ooo  to  David  H.  Playback. 

70.00(1  to  tin    Essex  County  Sinking  Fund  Commission. 

Due  51,000  yearly  on  Feb.  1  from  1922  to  1968.  Inclusive,  and  $6,000 
on  Feb.  1  In  1969  and  1970 

FAYETTE,  Howard  County,  Mo.— BOXD  SALE.— The  $70,000  5H% 
water-extension  bonds  offered  OH  March  15 — V.  110,  p.  1109 — have  turn 
awarded  to  the  II.  P,  Wright  Investment  Co.  of  Kansas  City  for  $70,025. 
equal  to  100.035. 

FRANKLIN  COUNTY  (P.  O.  Columbus),  Ohio.— BOXD  SALE.— 
The  National  Hank  of  Commerce  of  Columbus  has  been  awarded  at  par. 
the  $4,000  6 95  Kinnaird  County  Ditch  bonds,  offered  on  Feb.  21— V.  no. 
p.  681.     Due  $1,000  Feb.  2  1921  and  $1,500  on  Feb.  2  in  1922  and  1923. 

FREMONT,  Wayne  County,  No.  Caro.— BOXD  OFFERING.     Sealed 

proposals  will  he  received  until  .'i  p.  111.  April  8  by  L.  W.  Croupman.  Town 
Clerk,  for  the  following  6%  coupon  (with  privilege  of  registration]  bonds: 
$75,000  water  bonds.     One  yearly  on  March  1  as  follows:  $1,000  1923  and 

$2.0110    192  1    to    I960,    inclusive. 
50,000  sewer  bonds.      Due  yearly  on  March  1   as  follows:  $1,000  1923  to 
1948,  Inclusive,  and  $2,000  1949  to  I960,  Inclusive. 
Denom.   $1,000.      Pate   March    1    1920.      Principal   and  semi-annual   in- 
terest CM.  .v  s .)  payable  al  the  National  Hank  of  Commerce,  New  York, 
Certified  check  on  an   incorporated   bank  or  trust  company,  or  a  sum  for 
or  in  an  amount  equal  to  2'7,    Of  the  amount  of  bonds  bid  for.   payable  to 

the  above  Clerk,  required.  The  successful  bidden  "ill  be  furnished  with 
the  opinion  of  Reed,  1><  ngherty  ft  Hoyt,  New  York  city,  that  the  bonds 

are   valid  and   binding  obligations  of  the  town  Of  Fremont,  and   the  bonds 

will   be   prepared   under   the  supervision   of  the   U.   H.    Mtge.   &   Trust    Co., 

ill  certify  as  to  the  genuineness  of  the  signatures  of  the 

town  officials  %nd  the  seal  impressed  thereon.     Purchaser  to  pay  accrued 

lnteri>st. 

FREMONT  SCHOOL  DISTRICT  (P.  O.  Fremont),  Sandusky 
County,  Ohio.— BOM)  8 ALB. —On  March   15  the  $66,000  6)495    coupon 

school  hid;;,  bonds — -V.  110,  p.  1000 — were  awarded  at  par  to  the  Croghan 
Bank  .V  Savings  Co.  of  Fremont.  Due  S500  April  1  and  Oct.  1  In  1021 
and  1022:  $1,500  \oril  1  and  Oct.  1  in  the  years  1S23  to  1928.  Inch,  and 
$2,500  April  1  and  Oct.  1  In  the  years  1929  to  1037.  Inch 

FRESNO  CITY  HIGH  SCHOOL  DISTRICT,  Fresno  County, 
Calif.— BOXD  OFFERING.—  Bids  will  be  received  until  3  p.  m.  April  8 
by  l)  M  Barnwell,  clerk  Hoard  of  County  Supervisors  (P.  O.  Fresno), 
for  $920,000  5%  gold  school  bonds.  Denom.  $1,000.  Date  Aug.  15  1920. 
Prln.  and  semi-ann.  int.  payable  at  the  office  of  the  County  Tn 
Cert,  check  for  5%  payable  to  Chris  Jorgensen,  chairman  Hoard  of  Super- 
visors, required.  Proposals  may  be  submitted  on  the  above  as  follows: 
(a)  For  the  whole  or  any  pari  of  920  bonds,  bonds  numbered  201  to  1,120 
Inclusive,  and  accrued  int.  (b)  For  the  whole  or  any  part  of  300  bonds, 
for  bonds  numbered  201  to  500,  both  Inclusive,  and  accrued  Int. 
the  whole  or  any  part  of  600  bonds,  for  bonds  numbered  201  to  SO'),  both 
Inclusive,  and  accrued  int.  All  proposals  must  be  unconditional,  as  no 
conditional  proposals  will  be  Considered.  The  Clerk  of  the  Hoard  will,  on 
application,  furnish  a  certified  copy  of  the  proceedings  to  intending  purchas- 
ers.    The  Board  reserves  the  right  to  reject  any  and  all  bids. 

FULTON  COUNTY  (P.  O.  Rochester),  Ind.— BOXDS  SOLD  IN 
PART. — Of  the  fourteen  issues  of  bonds  aggregating  $552,500.  offered 
unsuccessfully  on  Jan.  5 — V.  110  p.  1K5 — 6  issues  were  awarded  as  follows: 
$23,000  5^;   county  bonds  to  the  state  Hank  of  Akron. 

29.100  414%  Nowcastlo  Twp.  bonds  to  the  U.  S.  Bank  &  Trust  Co.  of 
Rochester. 

16.800    l'    ',    liiion  Twp.  bonds  to  Omar  B.  Smith  of  Rochester. 

12.7  Rochester  ft  Union  Twps.  bonds  to  Omar  B.  Smith. 

15.000  4'V;    Rochester  Twp.  bonds  to  Omar  B.  Smith. 

26.300  4M%  Union  Twp.  bonds  to  Omar  B.  Smith. 

GALLIA  COUNTY  (P.  O.  Gallipolis),  Ohio.— BOXD  OFFERING.— 
Proposals  w  ill  be  received  until  1 :30  p.  m.  April  3  (date  changed  from  March 

31 — V.  l  io,  i>.  1217;  by  F.  B.  Scarberry,  County  Auditor,  for  $43,000  6% 
coupon  highway  bonds.  Denom.  $1,000.  Date  April  l  !920.  Int.  A.  & 
O.  Due  $5,000  yearly  on  April  1  from  1921  to  1928,  ind.,  and  S3. 000 
April  1  1020.  Cert,  check  for  &%  of  amount  of  bonds  bid  for.  payable  to 
V.  J.  Niday,  County  Treasurer,  required.  Purchaser  to  pay  accrued 
interest. 

GALLUP,  McKinley  County,  N.  Mex.— B0ATD  ELECTIOX.— On 
April  0  $10,000  water  extension.  $10,000  sewer  extension  and  $10,000  street 
and  bridge  bonds  are  to  be  voted  upon.     N.  A.  Walden,  Clerk. 

GARDNER,     Worcester     County,     Mass.— TEMPORARY    LOAN.— 

On  March  .'2  I  be  temporary  loan  of  $200,000  issued  in  anticipat  ion  of  taxes, 

maturing   550,000  on   Nov.  4.   11.  20  and  Dec.  0  1920 — V.   110.  p.   1217— 

1.  to  F.  s.  Mosoley  &  Co.  of  Boston,  on  a  5.84% 

discos 

GARFIELD  COUNTY  (P.  O.  Clenwood  Springs),  Colo.— BOXD 
ELECTION  CONSIDERED. — It  is  reported  that  $150,000  court  house 
bonds  are  being  considered, 

GARFIELD  HEIGHTS  VILLAGE  SCHOOL  DISTRICT  (P.  O. 
Garfield   Heights!,   Cuyahoga  County,   Ohio.— BOXDS  NOT  SOLD. — 

coupon  school  erection  bonds  which  were  offered  on 
March  S — V.   1  10,  p.  891 — have  not  as  yet  been  sold. 

GLOUCESTER,    Essex   County,    Mass.—  TEMPORARY  LOAN.— On 

March  2  I  a  temporary  loan  of  $150,000.  dated  March  21  1920  and  maturing 
Fed  1  1021 .  was  awarded  to  Estabrook  &  Co  of  Boston,  on  a  5.75%  dis- 
count  basis. 

BOXD  OFFERING. — The  Citv  Treasurer  will  receive  proposals  until 
3  p.  m.  March  31  for  $20,000  5'.  water  bonds.  Date  April  1  1920.  Due 
$1,000  yearly  on  April   1  from  1921  to   1910.  ind. 

GLOVERSVILLE,  Fulton  County,  N.  Y.—BOXD  OFFERING.— 
Proposals  Will  be  received  until  8  p.  m.  Apr.  6  by  I.e  Hoy  Everest,  Clerk  of 

Board  of  Wat  loners,  for  $150,000  i'.;'.   coupon  tax  trei 

Works  bonds.  Date  Apr.  1  1920.  Prln.  and  semi  aim.  int.  (A,  ft  <>.) 
payable  at  the  Mechanics  &  Meials  National  Hank,  of  New  York.  Due 
112,600  yearly  on  Apr.  1  from  1921  to  1032.  bad.  Cert,  check  for  5%  of 
amount  bid.  required. 

GOLDSBORO,  Wayne  County,  No.  Caro.— B02VTJ  SALE.—  The  two 
Issues  of  5'i';    fire  and  sewer  bonds  aggregating  $86,000,  offered  on   Feb. 

3 — V.  1  10,  p.  386  -were  awarded,  it  Is  stated,  on  that  day  to  the  National 
Life  Insurance  Co.  of  Montpelier,  at    par. 

GRANITE  COUNTY  SCHOOL  DISTRICT  NO  1  (P.  O.  Philipsburg), 
Mont.-  BOND  ELECTION. — On  April  3  $50,000  school  bonds  are  to  be 
vol.  d    upon. 

GRIDLEY,  Butte  County,  Calif.— BOXD  SALE.— The  Hideout  Hank 
bated,  the  $15,000  53  «  ater-works  bonds  recently 
voted    v.  no,  p.  891)  at  par  and  Interest. 

HAPPY  VALLEY  IRRIGATION  DISTRICT,  Shasta  County, 
Calif.-    BOND  S  !/./•;.  — This  district  sold  $100,000  tn  W  :   bonds  to  Stephens 

ft  Co..  of  San  Errand  co,  at  07  30  and  Int.,  it  is  reported. 

HARLAN  COUNTY  (P.  O.  Harlan),  ICy. — BOND  OFFERING.— 'Bids 

win  b,                       is  slated,  until  Apni  i  by  Nelson  Cory,  County  Engi- 
neer, for  1160.000  .'.':    road  and  bridge  bonds.      Denom.  $1,000  and  $500. 
check  for  $6,000  requli  i 
HARRISON  COUNTY  (P.  O.  Corydon),  Ind.— BOXD  OFFERING.— 
Proposals  for  $16,800    1  Z I  et   al   Franklin  Twp.  road  impt. 

bonds,  v. ill  be  received  until  2  p.  m.   Mar.  30  by   Win.  Taylor,  County 

90.       Date     Mar.    30     1920.       Int.     M.    .V     N.       Due 

$790  e  k -h  -;\  month  -  from  May  16  1921  to  Nov.  15  1930,  hid. 

HARRISON  COUNTY  (P.  O.  Cadis),  Ohio.     BOND  OFFERING.- 

Proposals  will   be  Frank    M  .    Beall,   County    Auditor,   until   1 

p.    m.    April    9    for  Cadiz    road    bonds        Auth.    Sec. 

■  en.  Code.     Denom.  $1,000.     Date  April  I    1020.     Prin.  an 
aim.  int.  (M,  ft  B.),  payable  al  the  County  Treasurer's  office,  when- bonds 
will  also  be  delivered  and  paid  1  be  prepared.     Due 

each  sir  months  as  Follows:  $3,000  Sept.   1    1920  to  March   1    1923,  Inch; 
$5,000  Sept.  1  piL'.t  t<>  Sept.  1  1927.  lncl.,  and  16.000  March  1  1926 
check  for  iof;  of  amount  of  bid.  payable  to  the  County  Treasurer ,  required, 

l'urchaser  to  pay  acCUSd  int 

HELENA.    Irwi,    ft    cinrk    County,    Mont. — DESCRIPTION    OF 

BOXDS-  The  $200,000   water  conduit   bonds  which  are  to  be,  voted  upon 


April  5 — V.  110.  p.  1110 —  bear  6%  interest  and  mature  In  20  years  and 
are  redeemable  at  6ueh  time  as  may  be  prescribed  In  jrdinance  designating 
same.  Interest  payable  semi-annual.  To  be  sold  at  not  less  than  par. 
V.  N.  Kessler.  Clerk. 

HIGHLAND  PARK,  Middlesex  County,  N.  J.— BOND  OFFERING. — 
Benjamin  F.  Gerhardt,  Borough  Collector,  will  receive  proposals  until 
8  p.  m.  April  5  for  an  Issue  of  5%  coupon  or  registered  storm  sewer  bonds 
not  to  exceed  $76,000.  Denom.  $1,000.  Date  March  1  1920.  Prln. 
and  seml-ann.  Int.  i.M  ft  S.)  payable  at  the  Borough  Collector's  office. 
Due  S2.000  yearly  on  March  1  from  1922  to  1959  lncl.  Cert,  check  for 
2%  of  amount  of  bonds  bid  for.  required.  Bonded  debt.  $83.5-19.  Assess. 
value  1919.  $3,371,196.     Estimated  population,  6.000. 

HIGHLANDS  SPECIAL  ROAD  AND  BRIDGE  DISTRICT,  Pasco 
County,  Fla. — BOXD  OFFERING. — Further  details  are  at  hand  relativo 
to  the  offering  on  April  5  of  the  $750,000  5°!  road  and  bridge  bonds — V    110. 

S.  1217.  Proposals  for  these  bonds  will  be  received  until  12  in  on  that  day 
y  A.  J.  Burnside.  Clerk  Hoard  of  County  Commissioners  (P.  O.  Dade 
City),  Prln.  and  semi-ann.  int.  (J.  Sc  J.)  payable  at  anv  bank  in  Dade 
City,  or  at  the  National  Park  Bank.  K.  Y.  Due  Jan.  1  J 900  optional  on 
or  after  Jan.  1  1935.  Cert,  check  for  $250  payable  to  the  County  Deposi- 
tory,  required. 

HOLYROOD  SCHOOL  DISTRICT  (P.  O.  Holyrood),  Elsworth 
County,  Kans. — BOXD  SALE. — An  Issue  of  $72,500  .V  ;  15  year  school 
bonds  has  been  purchased  by  the  State  School  Fund  at  par. 

HUMBOLT,  GIBSON  COUNTY,  Tenn.— BOXD  OFFERrXG.—  R.  H. 

McNeely.  Mayor,  will  receive  bids.  It  Is  stated,  for  $70,000  5H%  11  20 
year  serial  sewer  bonds  until  12  m.  March  31.  Denom.  $500.  Int.  semi- 
ann.     Cert,  check  for  $1,000  required. 

HUNTSVILLE,  Madison  County,  Ala.— BOA'D  SALE.— The  $20,000 
5'';  10-year  abattoir  bonds  offered  on  Feb.  20  (V.  110.  p  678),  have  been 
purchased,  it  is  stated,  by  the  Farmers'  State  Bank  the  First  National 
Bank,  the  Henderson  National  Bank  and  the  Bnnstvllle  Bank  4  Trust  Co. 
and  the  W.    R.    Bison   Banking  Co.  of  Huntsville  jointly  at   par. 

HYRUM,  Cache  County,  Utah.— BOXD  SALE.— The  Cache  Valley 
Bank  of  Logan,  Utah,  has  purchased  the  $10,000  6%  10-20  yr.  (opt.) 
water  bonds—  V.  110.  p.  1110 — on  March  19  at  99.60. 

ILION,  Herkimer  County,  N.  Y.—BOXD  OFFERI AG.— Wagner  C. 
Kinaman.  Village  Treasurer,  until  li  a.  m.  March  29.  will  receive  proposals 
for  $0::  1  nnent   paving  bonds,  bearing  Interest  at  not  exceeding 

Date  April  1  1920.  Prin.  and  semi  ann  int.  (A.  &.  O.)  payable  at 
the  Manufacturers  National  Bank  of  llion.  Due  yearly  on  April  1  as 
follows:  $7,000.   1921   to   1921  Ind..  and  $5,122  17.   1025. 

INDIANAPOLIS  SCHOOL  DISTRICT  (P.  O.  Indianapolis),  Marion 
County,  Ind. — BOX/)  OFFERING. — George  O.  Hitt,  Business  Director, 
will  receive  bids  until  2  p.  m.  Apr.  7  for  $225,000  -1  *4  <;;  coupon  school 
bonds.  Denom.  $1,000.  Date  Apr.  10  1920.  Prln  and  semi-ann.  int. 
paj  able  at  the  Bank  of  Window,  Lanier  &  Co.,  of  New  York.  Due  Apr.  10 
1910.  Cert,  check  on  a  responsible  bank  or  trust  company,  for  3%  of 
amount  of  bonds  bid  for.  payable  to  the  Board  of  School  Commissioners, 
require  d. 

INDIANAPOLIS  SCHOOL  DISTRICT  (P.  O.  Indianapolis),  Marion 
County,  Ind.— BOXD  SALE— On  March  20  the  $500,000  1  »4"  ;  20-year 
coupon  school  bonds,  dated  March  15  1920 — V.  110.  pi  S91 — were  awarded 
to  the  Harris  Trust  &  Savings  Bank  of  Chicago  at  95.93.  a  basis  of  about 
5.08%. 

INDIAN  GROVE  DRAINAGE  DISTRICT  (P.  O.  Quincy),  Adams 
County,  111. — BOXD  SALE. — The  $60,000  6%  drainage  bonds,  offered  on 
Mar.  5 — V.  110.  p.  786 — were  awarded  to  the  Loyal  American  Life  Ass'n., 
at  par.     Denom.  $1,000.     Date  Apr.  1   1920.     Int.  J.  &  J. 

IONA,  Bonneville  County,  Idaho. — BOXD  SALE. —  Reports  say  that 
the  $7,000  69!    water  bonds  offered  on  March  12 — V.  110.  p.  1000 — have 
Id  to     Ben  well,   Phillips,  Esse  ft  Co.  of  Denver  at  90. 

I  RON  WOOD,  Gogebic  County,  Mich.— BOND  OFFERING.— David 
Iledlund,  City  Clark,  will  receive  proposals  until  5  p.  m.  April  27  for  the 
following  .')' ,    bonds: 

$275,000  water  bonds.     Due  $75,000  on  May  1  In  1925-1930  and  1935. 
and  $50,000  May  1  1940. 
300,000  municipal  site  and  bldg.  bonds.     Duo  $15,000  yearly  on  May  1 
from   1921   to  1910.  inclusive. 

Date  May  1  1920.  Prin.  and  semi  ann.  Int.  (M.  &  N.),  payable  at  the 
City  Treasurer's  office.     Cert,  check  for  $2,000  required. 

Ttu  official  notice  of  this  bond  offering  trill  be  found  among  the  adcerlise 
ments  elsewhere  in  this  Department. 

JACKSON  COUNTY  (P.  O.  Jackson),  Ohio.— BOXD  OFFER IXG  — 
Proposals  for  116.000  5);.','  Jackson  Chilliclothe  road  bonds  will  be  re- 
ceived until  12  m.  April  5  by  C.  W.  Scurlock.  County  Auditor.  Auth. 
Sec.  1223  Gen.  Code.  Denom.  $500.  Date  April  1  1920.  Prln.  and 
semi  ann.  int.  (A.  ft  O).  payable  at  the  County  Treasury.  Due  $3,000 
yearly  on  April  1  from  1021  to  1925.  incl.  Cert,  check  for  .V,  of  amount 
of  bonds  bid  for,  payable  to  Edward  M.  Evans,  County  Treasurer,  required. 
Bonds  to  be  delivered  and  paid  for  at  the  County  Treasury. 

JACKSONVILLE,  Onslow  County,  No.  Caro.— BOXD  OFFERTXG  — 
It  is  reported  that  sealed  proposals  Will  be  received  until  7:30  P  m.  March  29 
by  R.  F.  Ilines.  Financial  Officer,  for  the  $60,000  c  ;  water  and  sewer 
bonds  — V.  110.  p.  1000.  Date  March  1  1920.  Prin.  and  semi  ann.  Int. 
payable  at  the  Hanover  Nat.  Bank.  N.  Y.  Due  vearlv  on  March  1  as 
follows:  12,000,  192!  to  1928  inch;  $3,000.  1929  to  193S  incl..  and  - 
1939  to  1943  lncl  Cert,  check  for  $1,200  required.  Legality  approved 
by    Ibed.   Dougherty  A    Hoyt   of  New   York. 

JASPER,  Pipestone  County,  Minn. — BOXD  SALE. —  Reports  state 
that  the  $12  000  r;  community  hall  bonds  voted  on  Jan.  9  (V.  110.  p.  96) 
have  been    purchased    by    the   State   Of  Minnesota. 

JEANNETTE  SCHOOL   DISTRICT   (P.   O.   Jeannette),   Westmore- 
land County,  Pa. — BOND  OFFERING. — Charles  T.  Myers  ,lr..  Si 
of  Hoard  of  Directors,  will  receive  bids  until  2  p.  in.  Apr    5  for  .*. 
coupon  tax-free  school  bonds.      Denom  .  $1  .000.      Date  NOV    119i9.       Prln. 

and  semi-ann.  Int    payable  at  the  Jeannette  Savings  .v  Trust  Co  .  of  Jean- 
nette.     Due  $25,000  on  Nov.  1  in  1922.  1925.  192s  and  1981,  and  $20,000 
on   Nov.    I   in    1934.   1937.   1910.   1943  and    1946.     Cert    click  for 
payable  to  M.  O.  sinister.  District  Treasurer,  required.     Bids  will  be  re- 
ceived on  bonds  bearing  11   ',' .  1  H  '",  and 

JONESTOWN,  Coahoma  County,  Miss.— BOXD  OFFERING.— L.  IT. 
Jones.  Clerk  Hoard  of  Aldermen,  will  receive  bids  until  S  p.  m.  April  6  for 
$20,000  20-year  serial  water-works  bonds  at  not  exceeding  (>■';  .  It  is  stated. 
Denom.  $1  .000. 

KENMORE,  Erie  County,  N.  Y.-  BOXD  SALE. — Recently  114.167  50 
1-5  yr.  serial  registered  bonds  were  sold  to  O'Hrlan.  Potter  &  Co., 


of  Buffalo. 

KENTON,  Hardin  County,  Ohio.— BOXD 
$18,700  5!    ',    coupon  fire  dept.   bonds — V.    110.   p.    1000 — were  awarded 
to  W.  L.  Slavton  A  Co.  of  Toledo  for  $18,746  .100.246)  and  Int..  a  basis  of 
about  .  si. 700  March  1    1930  and  Si. 000  yearly  on  March  1 

from  19:il   to  1947  inch      The  Detroit  Trust  Co.  bid  $26  premium. 

KING  COUNTY  (P.  O.  Seattle),  Wash.— BOXD  SALE.— The  Scan- 
dinavian American  Rank  ol  Seattle  was  t  he  successful  bidder.  It  is  reported. 

wage)    voting  maching  bonds  for  | 

(100.51)-  a   basis   of  about    4.93 

KING   COUNTY  SCHOOL  DISTRICT  NO.  8,  Wash.—  BOXD  SALE. 

On    March    |s   the   Slate   of   Washington    was   awarded    the  $26,000  school 

V.    110.   p,    is.",-   at   par  and  Int.  for  5'4s  and  the  district  has  the 

option  to  redeem   the  bonds  after  one  year. 

KINGSTON,    Ulster   County,    N.    Y.—BOXD    SALE       On    March    15 

1,600  bonds  was  sold  to  the  lister  County  Savings  Institution 

and  the  Kingston  Savings  Bank  at  par  for 

KNOX  COUNTY  (P.  O.  Vincennes),  Ind.— BOXD  OFFERING. — 
JameS  M.  Adams,  County  Treasurer,  will  receive  bids  until  Apr.  3  for  tho 
following    I  11  el   road   bonds: 

vallmer  et   al  Johnson  Twp    bonds.     Denom.  $.150.     Due 

Ix  months  from  May   15   1921   to  Nov.   15   1930,  Ind. 
26,0000.    <"      Wilson   et    al    Harris, ,11   Twp.    bonds.       Denom.    $1,250.       Due 
Bis  months  from  May   15   1921   to  Nm.    15   1930,  Incl. 

16.000  Richard    Ready  et   al  Johnson  Twp    bonds.     Denom    $800.     Due 

$800  each  six  months  from  May   15  1921  to  Nov.  15  19.10,  lncl. 
Date  Mar.  2  1920.      Int.  M.  ft  IS. 
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P  LODI,    San    Joquin    County,    Calif. — ROXD    SALE.— The    following 

7%  bonds  have  been  as  i  ded  ai   par  ami  Interest: 

S7.695.00  bonds — V     no.   p.    niO — were  awarded  on  March   15    ' 

the   Clark    .s     Henry    Construction    Co.    of   Stockton       Denom. 

$500.  $200  an.l    •  Date  Feb.  16  1990.      Dn  yearly  from 

I  :  0.   mil. 

1.280.70  bond  on  Nov    3  1019  to  the  city  Bank  ol 

ton  Int.  J.  &  J.      Due 

yearly  from   1921    to   1930.  Inel.      Int.  J.   vV  J. 
LOGAN  COUNTY  (P.  O.  Bellefontaine)Ohio.— BONDS  XO  I 
—TO  BE  RE-OFFERED   AT   IlKili! 
Mlddleburg-No.    Lewisburg    PU  Qulncy-Rum 

which  were  offered  on  March  22  ai  5s  -  V.   110,  P    1218      were  not 
sold.     The  < !ounty  Auditor  ad  i 

passed  a  resolution  providing  frjr  the  i  f  these  bonds  on  or  about 

April  15  as  5^8. 

LUCAS  COUNTY   (P.   O.  Toledo),  Ohio.— BOXDS  AWARD 
PARI  r  bonds,  aggi    Rating  $|0v 

offered  o  v     I  10.    p      : 

were  awarded  to  llayden    Ml  tier  A  « '<>    of  Cleveland,  at   100.32,  ■ 
il  about   1.9.1  '  follows:  $1 1 . 

1921;  $11,000.  1922  and  1923;  110.000,  19  Ind. 

f    LYONS,     Wayne    County,     N.     Y.—RO\D     !   ILS.-    On 
142,000  regi  tcred  I  10.  p.   12!  - 

awarded   to  Thayi        Di  Vork ,  for  (42.441  50.  equal  to 

Due  $1,500  yearly  from   1022  to 
1010.    inel. 

LYONS,   Wayne  County,   N.   Yi—BOND  EI.ECTIOX.—A   propositi. mi 

B  $27,000  brldk'u  bonds  will  bo  voted  upon   on    April    8,  aceordlng  to 
reports. 

MADISON,     Lake     County,     So.     Dak.— B0ND6     NOT     SOLD—  On 
Mareh  15  $25,000  water-works  bonds  wore  not  sold. 

MANCHESTER.  HUleborough  County,  N.  H.-  LOAN  OFFERING .— 

ported  thai  r  will  receive  bids  until  2  p    m.  March 

29  for  i  of  $300,000,  dated 

Mareh   29  and   in.. I  mil. 

MARION,     Marion    County,    Ohio.— ROXD    OFFER  I NO.—  Proposal! 

will  be  i1  i  j  m    April  7  t>\  J    I.    I  andes.  City  Auditor,  i 

ch  I   1920.      lot    M    4  3. 
■  in  1921  to  1935  inel       ( 'ert    check  for 
.     ed.      Purchaser  to  pay     I 

a 

MARION    COUNTY    (P.    O.    Marlon),    Ohio.— ROXD   OFFERING.— 

I  ion.  rs   will  receive  bids  until    12  m.    Mareh 

31  for  the  follow  I  oad  Inipt.  bonda: 

1-2  bonds.     D  mom.  66  for  $500,  20  for 

»,  1923, 

00  on   Mareh   1  and  Sept.    1   in    10."-. 

125.000  Mnrlon-Keiiton  road  bonds.      Denom    $1,500  and  $1,000.      I>'i" 
$6.01  r  I  Sept.   1    1921, 

.       -  i  in  1926,  1927.  1928,  I  - 

D,    and    seiui-ann.   Int.    (M.   ft    B.)    p 

•    art.   cheek   for  5200.   payable  to  the  County 

to  be  delivered  and  psld  for 
■  n  on  April  i  or  as  soon  thereafter  aa  they  can  be  prepared. 

MARLBOROUGH    COUNTY    (P.    O.    Bennettavillei,    So.    Caro.— 

<  propoeala  will  be  received  by  B.  I). 

mill  0  a.  in.  April  2  for  a  temporary  loan  of 

MASSACHUSEETS   (State  of)<— BOJVD  OFFERING. — Propoa 

March    31    by    the   State  Treasurer  for  S7    - 


41.000 






inel.  :is  follows: 


155  oo'i 1956 

D00 

168.000 

100 

189.000 1961 

'.<  i0 19fi2 

100 

OOf) 

00 

oo0 

■to I960 

2.1.(1.000 ..1970 


■) .. 

-      "0 1940 

1949 

I 

7  I. DUO    .  . 

73,000... i  i 

'trust  company  located  in  Massachu- 
setts or  in  New  "i  ork  city  for  2' ;  ol  amount  bid  for.  payable  t.>  the  state 
Treasurer,  required,     r  pay  accrued   tnti 

MELROSE.    Middle.rx    County,    Mmmm*— TEMPORARY   LOA 

I.    maturing  $50,000  on  i 
an-1  No  is  awarded  to  Harris.    |  0%   dis- 

count b 

MERCER  COUNTY  (P.  O.  Trenton),   N.  J.— BOND  OFFERING.— 

•  ini  of  chosen  Freeholders,  win  reo 

posals  until  2  p.  in     March  .'il   I  pon  (with  privilege  of 

tlon)    road  I  I    to  ea 

Principal  and  semi  annual  Interest   (A,  ft  <>  I 

Due  yearly  on  April  1  as  follows: 

'  ertlfled 

m  an  Incnrpc  or  trust  company  for  2 %  of  amount  of  bonds 

bid   for.    paj  of   Mercer.1'   required       Bonds   will   be 

of    New 

which    will  i  o   the  genuineness  of  the  signatures   of  the 

official-  ipreased     th  of  opinion   of     Hawkins. 

1  J   and   binding  obligations 

of  the  county  will  be  furnished  the  pare!) 

M1DDLETOWN  SCHOOL  DISTRICT  (P.  O.  MiddletownK  Butler 
County,    Ohio.—  , 

il   12  m.   April  0  for  $3 
builditiu    bonds        Vuth  Code.     Di 

April  1    1920.      IVin     ind  seml-ann.  Il        \ 
Park   Bank  of  New    Yor  000  on  April    1    li 

1927.  I"  1500  payable  to  ' 

Ion,  required.     Purchat  .  .rued  int.  r 

MISSOULA  COUNTY  (P.  O.  Missoula  County).  Mont.— ROXD 
OFFERING.— Further  d  b  mil  relative  to  the  offering  on  April 

6  of  the  I  bonds — V.  no.  p.   pjiv      p 

for  these  bonds  will  be  received  by  the  County  Clerk  and  Recorder. 

.1.      Due   in    20    years,    i 
I  n.   1   from   !■  i,  inel..  and  $1  I    1939. 

or  on  any  Interest  payment  date  t 
to  the  Count]    treasurer,  required.     Official  elr. 
previously   Issued   by   this  county   have  ever   be«»n   ism'. 
principal  and  Interest  of  all  bonda  p 

ieen  promptly   paid  at   maturity  and  that  ' 
litigation  now  pending  or  threatened  affecting  the  corporate  exists 
the  boundaries  of  the  county  or   the  title  of  Its   present   off 

LAFAYETTE  SCHOOL  DISTRICT,  Conta  Co.ta  County,  Calif.— 
BOND  OFFERING.—  Bids  will  until  11  a.  m.  April  6  < 

Wells,  Clerk  Hoard  of  County  Supervisors  (P.  O.  Martlny)  f.  i    - 
bonds  authorized  by  a  vote  of  inn  to  2  at  an  election  held  J  i 
Denom.  $1,000.      Date  May   1    1020.      hit     M.  A   M 
nine  May    1    1021.      Cert,  check  for  595    required.      Off] 
that  no  previous  bond  issues  have  b.  and  that  the  Int. 

principal  of  all  bonds  previously  issued  have  been  promptly  paid  at  maturity  . 
and  that  there  Is  no  controversy  or  litigation  pending  or  threatened  affect- 
ng  the  corporate  existence  of  the  boundaries  of  the  achool  district,  or  valid- 
ty  of  these  bonds. 

LIVERMORE,  Humbolt  County,  Iowa.— B0.YD  SALE—  Reports 
state  that  the  White- Phillips  Co.  of  Davenport  has  purchased  an  Issue  of 
$12.000.5''i.  20-yr.  sewerage  disposal  plant  bonds  at  100.85  a  basis  of  ; 


respective  offi  .  didlty  of  these  l>                                   da  are  issued 

under  the  pr...  •      2  of  Chap     11.  Chap.   172  of  Montana  Session 

I-aws  of  1017.  Legal  opinion  of                                    l  will  be  furnished  by  the 
county. 

MONTGOMERY    COUNTY      I'      0      Independent).     Kan..- 
SAl.E  -  purch- 

funding  bonds,  it 
MONTGOMERY  COUNTY   (P.   O.   D^ 
IXG. —  1  will  receive 

proposals   until    in    . 

I  Kinds.      Auth.   S. 
I 

i 
1931,   inel       • 

tiulred.      Bonded  debt.  March  23   1020.  $1,702  200.      nasiasi  1 
1294 .000 

MOORE  COUNTY   (P.  O.   Dumas        I 
s  were  awarded  on  Jan 
u.    Sl.tXKJ. 

MORGAN  COUNTY   (P.   O.  Martin.ville',   Ind.-  I 

annually  Iron  1111). 

were  awarded  to  th-  i  Martlnsvllli  lint. 

MORGAN  COUNTY  (P.  O.  Martin. ville).  Ind.—BOXDO 

John    II     Sehifer.  <  iter,    will   i 

Apr.    I    for   <1  I  .OOO    1  <  i       \ 

\|ir      1     1020        |.  Due    $700 

each  sli  months  from  May   15  1921  to  N..\      1 5  1930    in.  I. 

MT    UNION.  Huntington  County.  P.- 

V.  l  10,  p  MulUn. 

of  Phlladelp 

MURRAY   CITY   SCHOOL   DISTRICT    (P.   O.    Murray).   Salt    Lake 

County.    Utah.       IU>\  I,  I    bond 

on  held  Mareh   16— V.    110.   p.    1111.      The 

MUSSELSHELL  COUNTY   (P.  O.   Roundup).  Mont. — BONDS  XOT 
SOLD 
alar,  17  —  V.  no.  p.  787  fed. 

NASHUA,  Hill. borough  County,  N.  H.—TEMfoi 
March  r  iry  loan  .  itlon  of  taxes. 

daled  March  20  and  maturing  !><*•.   1 
to  the  S< 

NEW  HANOVER  COUNTY  (P.  O.  Wllemtngton  .  No    Caro.— /<"YD 

i  he  offering 
on  April   J  of  I  fold  coupon  1  10.  p.   1111. 

Proposals  for  these  bonds  will  be  received  I 
Tims.  K.  Woody.  Clerk  Hoard  of  County  C, 
I'rin.  and  semi  aim.  Int 
ok,  N.  Y.  Due  yearly  on  Jan.  1  i 
Inel.;  $10,000.  1939  to  1943  Inel..  and  $1  !  ,01 
on  an  Incorporated  bank  or  trust  cnmpai 

The  bonds  are  to  lie  prepared  under  the  - 

1  i  u.st  <  'o..  New  York  <  'ity.  win 

Hat  uies  of  the  county  ol ' 

The  purchaser  will  be  rumlshed  without  of  Mr.  John 

*>      City,  approviii 

The  full  faith  and  credit   of  the r  the  prompt  pay 

nient  of  the  principal  and  interest   of  these  bonds 

All  bids  must  In   on  blank  forms  to  be  fumiahed  by  the  CI.  rk  of  the  Board 

of  Count v  Coi  «  or  said  tru 

Bonda  will  be  delivered  In  Wilmington,  New   S'.  :o,  Cincinnati 

or  Toll  do,  at  purchaser's  option,  on  or  about  April   16   I 

Financial  Statement. 
A—MStd    value  of  :  $. 

Estimated  actual  value  ol  perty. I 

Total  bonded  debt.  Including  tl  

Floating  or  unfunded  debt  In  addition  to  bonded  d.  i.t    

rig  ruuds  held  for  debt  redemption 11(1 

Population,    i  d  now 15.000 

Tat    rate.     1919  I  PST    $100 

Tin  r.  .lit  In  payment  of  any  obligation  by  this  CO. 

NEW  LEXINGTON,  Perry  County,  Ohio.— ROXI>  SALE  -TheSlnk- 
have  purchased  $7,  rundlng  boni 

/(O.V/>  0FFER1  V0      -For  the  remainder.  $14,800.  End    W 
Village  Clerk,  will  receive  proposals  until  12  ]  i  1919. 

hit .  seml-ann      <  '<  rt    chi 
the  \'iii  within 

l]i  dayi  from  date  of  award.       Purch 

NEY,  Def iance  County,  Ohio. — BOND  OFFERING.-  John  W    ' 
Village  ci.ru.  will  receive  bids  until  April  in  for  $5.0 

provemenl  bonds. 
Denom.  sr.oo.     n.ite   April    i    1020.     Prim 

payable  at  the  Village  Treasurer's  offli  rly  on  AprO 

■    1930,   in.'hiM\.'.     Certified   check   on   a  solvent    bank   for 
amount  <>r  bonds  bid  for   payable  to  the  \  Ulage  Ti  'iir.-d. 

NOGALES,    Santa    Cruz    County.    Calif  .—RIDS    REJECTED.— All 
i\ni  for  thi  aggregating  $:c>.').(K»fl  offered  on 

March    15 — V.    110 

NORTH    ADAMS,  Berk. hire   County,    Ma«-                                      TNG.— 

lIs  will  be  re.  la    m .  March  30  by  the  City  Treasurer  for 

a  temporary  loan  ■  1  in  anticipation  of  revenue,  dated 

NORTH   ST.   LUCIE   RIVER   DRAINAGE   DISTRICT     P.   O.    Fort 
County,    Fin.       I.<>.\  I ' 

■ 

OCDEN,  Wabar  County,  Utah.      BOND 

ue  May  11  n  refunded  Into  .'. 

■ 

OSAGE    COUNTY      P.    O.    Linm,    Mo.  —  / 

■ 

'  ■ 

5 

V.  1 937 

' I  1 939 

00 1940 



".joe  County. 

1 $i:..onn.ooo 



1 

M  BEACH.  Palm  Beach  Count  v.  Fl... 

n  Mar.  7 — V.   1 10.  p.  h 
$.r)O0. 

PALM   BEACH   BRIDGE   DISTRICT,   Palm   Beach   County,   Fla.— 

ROXD 

Butler.  Clerk   Hoard  of  Countv  • 

■      1010. 
lYin.   and  se: 

inel.:   $0,000.    i  I,   Inel.; 

15.  inel.;  and  S12.000.  1946  to  1950.  ind.      Thel 

of  this  1  I  by  John  O.  Thomps"' 

and  a  duplicate  of  his  opinion  approving  said  l>onds  will  be  furnished  to  the 
!f  more  than  one  purchaser,  to  each  of  the  purchasers 
I   specify  amount  of  l>onds  bid  for  and  must  be  accompanied  by 
New  York  exchange,  or  equivalent,  to  the  amount  of  the  bid. 
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PARKER,  Fremont  County,  Idaho. — BOXD  SALE. — An  Issue  of 
120.000  6%  10-20-year  (opt.)  water  bonds  has  been  sold  to  the  American 
Hank  &  Trust  Oo.  "of  Denver  at  98.50. 

This  Item  was  Incocrectl]  reported  under  the  caption  of  "St.  Anthony. 
Idaho"  la  V.   1  1ft.  p.   1210. 

PASQUOTANK  COUNTY  (P.  O.  Elizabeth  City),  N.  C.—BOND 
OFFERING.  —  M.  P.  Jennings,  Supt.  Board  of  Public  Instruction,  will 
receive  bids,  it  is  stated,  until  April  5  for  $20,000  6%  1-20-year  serial 
school  bonds. 

PATON,    Greene    County,    Iowa. — BOXD    SALE. — Newspap. 

BO.  M.   Bechtel  A  Oo.  Of  Davenport  recently  secured  S16.000  water 
works  .system  bond.s. 

PEARSONIA  SCHOOL  DISTRICT  (P.  O.  Pearsonia),  Osage  County, 
Okla. — HO.XI)  SALB  —  G*0.   W  .  and  J.   B.   Pieraol  Of  Oklahoma  City  have 

been  awarded,  according  to  reports,  the  112,000  school  bonds  mentioned 
in  V.  1  ()'.>.  p.   1202. 

PERRY  COUNTY  (P.  O.  Cannelton),  Ind.— IiOXD  OFFERIXG.— 
IxjuLs  Stamp.  Count  v  Ticaaum,  will  receive  proposal!  until  11  a.  m.  Apr.  1 
for  $23,200  4^7c  Babe  Esarey  et  a]  ft  David  White  et  al,  Tobin  Twp.  road 
bonds.  Denora.  $580.  Date  Mar.  15  1920.  Int.  M.  &  N.  Due  $1,160 
each  six  months  from  May  15  1921  to  Nov.  15  1930.  Incl. 

PERSHING  COUNTY  (P.  O.  Lovelock),  Nev.— BO.Y7)  OFFERIXG  — 
Reports  say  that  bids  on  the  sale  of  the  county  court  house  bonds  for  $75,000 
will  be  opened  May  1 . 

PIKE  COUNTY  (P.  O.  Bowling  Green),  Mo.— BOXDS  DEFEATED.— 
On  Mar.  13  the  $500,000  road  bonds  —  V.  110.  p.  1001 — was  turned  down. 

PIONEER  IRRIGATION  DISTRICT  (P.  O.  Caldwell),  Canyon 
County,  Ida.— BOX1)  OFFERI  XG.—  On  April  10  $30,700  6%  refunding 
bonds  will  be  offered  for  sale.      F.  I..  Evans,  Secretary. 

PORTLAND,    Ore.— BOND   OFFERING. — II    is   reported    that    until    10 

a.   in.   April   5  sealed   proposals   "ill   be  received   by   Oeo.    R.    Funk,    Citv 
Auditor,  for  $300,000  69j   reconstruction  bonds.     Denom.  $i.00o 
April    1    1920.      Prin.   and   semi  ann.   int.   (A.    A    O.),   payable  at    the  City 
Treasurer's    office   or    in    New    York.       Due    yearly    on    April    1    as    follows: 

S10.000  1923  to  1927.  Ind.;  $15,000  1928  to  1933,  Incl.:  $20,000  1934  to 

1936.  incl.,  and  ,«25.0O0  1937  to  1910.  incl.  Cert,  check  on  a  bank  In 
Portland  for  695  Of  bonds  bid  for,  payable  to  the  Mayor  required.  Legality 
approved  by  Storey,  Thorndike,   rainier  fc  Dodge  of  Bi 

BOND  SALB. — It  is  also  reported  thai  an  issue  of  $26,000  5%  fire  dept. 
bonds  has  been  purchased  by  the  City  Sinking  Fund. 

POTTER   COUNTY    (P.    O.    Amarillo),    Tex.— BOND   ELECTION.— 

The  $250,000  5H%  county  hospital  bonds — V.  110.  p.  787 — will  bo  sub- 
mitted to  the  voters  on  Apr.  3 

PRICE  CHAPEL  TOWNSHIP,  Sequoyah  County,  Okla.— -BOXI) 
SALE. — An  issue  of  $10,000  t>r;  25-year  coupon  tax  free  road  bonds  has 
been  purchased  by  the  American  National  Hank  of  Oklahoma  Citv. 
Denom.  $1,000.  Date  Nov.  20  1919.  Int.  payable  semi-ann.  (J.  &  J.) 
except  the  first  coupon  which  is  due  Jan.  1  1921.  principal  and  interest  pay- 
able at  the  State  Fiscal  Agency  In  New  York.     Due  Nov.  20  19  14. 

PROGRESS  CONSOLIDATED  SCHOOL  DISTRICT,  Pike  County, 
Miss. — BOXD  SALE. — An  issue  of  S3.000  school  bonds  has  been  sold,  it  is 
reported,  to  McCogan  Bros.,  of  McComb,  at  100-60  and  interest. 

PROVO  SCHOOL  DISTRICT  (P.  O.  Provo),  Utah  County,  Utah.— 
BOND  ELECTION. — it  is  determined  to  call  election  to  vote  on  the  $150,- 
OOOIschool  bonds. — V.  110,  p.  1002. 


RAINIER,  Columbia  County,  Ore.— BOXDS  VOTED  —  On  March  16 
by  159  "for"  to  28  '•against"  $15,000  city  hall  bonds — V.  110.  p.  1112 — 
were  voted. 

RANLO  SCHOOL  DISTRICT,  Gaston  County,  N.  Caro.— BOND 
OFFERING. — Reports  say  that  F.  P.  Hall.  Superintendent  of  County 
Schools  (P.  O.  Gastonia).  will  receive  sealed  bids  until  12  m.  April  10  for 
25.000  6%  20-year  school  bonds. 

RAPELJE  SCHOOL  DISTRICT  (P.  O.  Rapelje),  Stillwater  County. 
Mont. — NO  SALE. — We  are  Informed  that  at  the  offering  of  the  $40,000 
20-yr.  (opt.)  school  bonds  on  March  18. — V.  110.  p.  1112 — no  sale 
was  made. 

RESERVE  SCHOOL  TOWNSHIP  (P.  O.  Montezuna),  Parke  County. 
Ind.— BOXD  SALE—  On  March  20  the  $40,000  6%  school  bonds,  offered 
on  that  date—  V.  110,  p.  1002 — were  awarded  to  the  Lincoln  National 
Bank  of  Fort  Wavne  at  101.63.  a  basis  of  about  5.75^r.  Due  $1,525 
July  15  1921  and  $1,425  each  six  months  from  Jan.  15  1922  to  Jan.  15 
1934.  incl. 

RICHMOND  HEIGHTS  (P.  O.  South  Euclid  R.  F.  D.)  Cuyahoga 
County  Ohio. — HOXD  OFFERIXG. — Proposals  will  be  received  until 
12  m.  April  5  by  Henry  Schroeder.  Village  Clerk,  for  $5,000  5M%  coupon 
Highland  road  impt.  bonds.  Auth.  Sec.  3937  to  3947  Gen.  Code.  Denom. 
$500.  Dateday  of  sale.  Prin.  and  semi-ann.  int.  (A.  &  O.)  payable  at 
the  Village  Treasurer's  office.  Due  $500  yearly  on  Oct.  1  from  1925  to 
1934,  incl.  Cert .  check  on  some  bank  other  than  the  one  making  the  bid, 
for  10%  of  amount  of  bonds  bid  for,  payable  to  the  Village  Treasurer, 
required.  Bonds  to  be  delivered  and  paid  for  within  10  days  from  date  or 
award.      Purchaser  to  pay  accrued  interest. 

RIFLE,  GARFIELD  COUNTY,  Colo.— B6WD  SALE.— An  issue  of 
$10,000  6'T  water-extension  bonds  has  been  sold  to  Sweet,  Causey,  Foster 
&  Co.  of  Denver.     Maturities  not  yet  decided  upon. 

RIPLEY  INDEPENDENT  SCHOOL  DISTRICT  (P.  O.  Ripley), 
Jackson  County,  W.  Va.— BOXD  OFFERIXG.— Proposals  for  $18,000 
591  school  bonds  will  be  received  by  George  Straley,  Secretary  of  Board  of 
Education,  until  Apr.  15.     Date  Apr.  1  1920.     Due  Apr.  1  1940.  subject 

to  call    Apr.    1    1925. 

RITTMAN,  Wayne  County,  Ohio.— BOXD  OFFERIXG.— Proposals 
will  be  received  until  12  m.  Apr.  3  by  Willis  Sigler,  Village  Clerk,  for  $31.- 
297  65  5VS%  Special  Assessment  Salt  St.  paving  bonds.  Aut.  Sec.  3914. 
Gen.  Code.  Denom.  1  for  $297  65  and  62  for  $500.  Date  Apr.  1  1920. 
interest  payable  annually.  Due  serially  from  Sept.  1  1920  to  Sept.  1  1929 
incl.  Cert,  check  for  2%  of  amount  of  bonds  bid  for,  payable  to  the  Village 
Treasurer,  required.  Bonds  to  be  delivered  and  paid  for  within  10  days 
from  date  of  award.     Purchaser  to  pay  accrued  interest. 

RIVERSIDE    (P.    O.    River    Edge),    Bergen    County,    N.    3.— BOND 

SALE. — On  Mar.  22  the  issue  of  5%  sewer  funding  bonds  offered  on  that 
date — V.  110,  p.  1112 — was  awarded  to  the  People's  Trust  &  Guaranty 
Co.  of  Hackensack.  at  par  and  interest  for  $13,000  bonds.  Due  $500  yearly 
on  Jan.  1  from  1921  to  1946,  incl. 

ROCK  RIVER,  Albany  County,  Wyo.— BOXD  OFFERING.— Bids 
will  be  received  until  8  p.  m.  April  10  by  Agnes  Denny,  Town  Clerk,  for 
$8,000  6%  10  20  year  (opt.)  sewerage  system  bonds.  Denom.  $500. 
Prin.  and  semi  ann.  int.  (M.  &  S.)  at  the  office  of  the  Treasurer  or  at 
Kountze  Bros..  N.  Y.  City.     Cert,  check  for  $300  required. 

ROGERS  CITY  SCHOOL  DISTRICT  (P.  O.  Rogers  City),  Presque 
Isle  County,  Mich.—  BOXD  SALE.— The  $12,000  6%  1-12  year  atrial 
school  bonds,  offered  on  Oct.  6  last — V.  109,  p.  1294 — have  been  sold  to 
the  I'resque  isle  County  Savings  Bank  of  Rogers  at  103,  a  basis  of  about 
4.43%. 


NEW  LOANS 


Loans    of    the 

City  of  Philadelphia 

Bought   and      Sold 


Biddle  &  Henry 

104   South   Fifth   Street 

Philadelphia 

Private  Wire  to  New  York  City.    Call  John  5089 


MUNICIPAL  BONDS 

of  Texas  Municipalities 

yleldlnx  from  6  to  S.20% 

Circular  on  retrutat 

HAROLD  G.  WISE  &  CO. 

Government  and  Municipal  Bonds 
•la-Si  First  Nat'l  Bank  Bldg..  Houston.  Tex 


§800,000.00 

City  of  Bayonne,  N.  J.,  Water  5J^s, 

Dated  April  1.  1920.     Due  April  1,  1926 

Price  102.08  &  Int.,  returning  6.10   , 

M.  M.  FREEMAN  &  CO. 

411    Ch.itnut    Street  Philadelphia 

Telephone.  Lombard  710 


AMERICAN    MFG     CO 


CORDAGE 


MANILA.  SISAL.  JUTE 


HabU  &  Waat  Strsats.  Brooklyn.  N.  Y.  Cits 


NEW  LOANS 


$575,000.00 
City  of  Ironwood,  Michigan 

5%  Water  and  Building  Bonds 

Sealed  proposals  will  be  received  by  the  under- 
signed up  to  5  o'clock  P.  M..  TUESDAY,  APRIL 
27TH  1920  for  the  purchase  of  $275,000  "Water 
System  Extension  Bonds"  and  $300,000  of 
"Municipal  Site  and  Building  Bonds"  of  the  city 
of  Ironwood ,  Gogebic  Co  ,  Michigan .  Bonds  to  be 
dated  May  1st,  1920,  and  mature  as  follows: 
Water  Bonds,  S75.000  May  1st.  1925-1930-1935, 
and  $50,000  due  Mav  1st.  1940. 

Municipal  Site  and  Building  Bonds,  due  $15,000 
each  year  from  May  1st.  1921,  to  May  1st.  1940. 
Interest  5%  per  annum,  payable  semi-annually 
May  1st  and  November  1st  of  each  year,  both 
principal  and  interest  payable  at  the  office  of  the 
Citv  Treasurer  of  the  city  of  Ironwood.  Michigan. 

Bonds  approved  at  a  special  election  held  on 
the  8th  day  of  March,  1920.  Water  Bonds: 
vote  for  1,214,  against  82.  Building  Bonds, 
vote  for.  928:  against  336.  All  proposals  must 
bo  accompanied  by  a  Bank  Draft  or  certified 
check  for  $2,000.  Right  reserved  to  reject  any 
and  all  bids. 

DAVID   IIEDLUND. 

City  Clerk. 


$270,000.00 
CHARLOTTE,    N.    C. 

FUNDING  BONDS 

The  undersigned  will  receive  sealed  bids  until 
9   1'.   M..  APRIL  15.  1920,  for  the  above  bonds, 

dated  i-'ei>.  i,  1920,  denomination  $1,000.  prin- 
cipal and  Interest  (!•'.  &  A.l)  payable  in  New  York 
in  gold,  registrable  as  to  principal.  Interest 
rate,  not  exceeding  5k  '•  •  ,0  '"'  l,i(|  ""•  maturing 

annually   Feb.    f,  $16,000,   1922  to   1926;  (30.000, 
i.ono.  1928  and  1929;  $38,000, 
1030;  $10,000.  1931. 

Certification  of  signatures  and  seal  by  U.  S. 
Mortgage  «V.  Trust  Company.  New  York,  Pur- 
chasers will  be  furnished  approving  legal  opinion 
of  Cheater  B.  hlaaallch,  Esq.     itids 

OH    blank    forms    to    be    furnished    by    the 
signal   or  said   trust    company   and   must    encloso 
cash  or  certified  cheek  for  $5,100.     Delivery  In 
New  York  about  May  ,'!rd.      iiight  to  reject  any 
or  all  bids  Is  reserved. 

JOHN  M.   WILSON. 

City  Clerk. 


GEO.    B.    EDWARDS 

INVESTMENTS 
U  Broadway.  NEW   YORK.  N.  Y. 

•OR  SALE— Timber.  Coal.  Iron.  Ranch  aaal 

other  properties. 

CeetfMentlal     Negotiations.     InTesttaatleao 

Settlements  and  Purchases  of  Propertr. 

United  States.  West  Indies.  Canada. 


NEW  LOANS 


$400,000.00 

Davidson  County,  Tennessee 

MEMORIAL  BONDS 

The  undersigned  will  receive  sealed  bids  at  hi 
office  in  the  Courthouse,  Nashville,  Tenn..  unti 
9  o'clock  A.  M.,  APRIL  6TH,  1920.  for  the 
purchase  of  $400,000  4X95  Da\  idson  County 
Memorial  bonds  of  1919:  denomination  $1,000; 
dated  January  1,  1920;  principal  and  semi-annual 
interest  payable  at  the  County  Trustee's  office 
or  In  New  York  at  holder's  option:  maturing 
annually  January  1,  as  follows:  $4,000.  1921  to 
1926;  $8,000.  1927  to  1931;  $12,000.  1932  to 
1938;  $16,000.  1939  and  1940;  $20,000,  1941  to 
1945;  $24,000.  1946  to  1950. 

These  bonds  are  absolute  and  general  obliga- 
tions of  the  County  and  an  unlimited  general 
tax  levy  for  their  payment  Is  required  by  law. 

Bonds  registrable  as  to  principal  in  New  York 
City  will  be  prepared  and  certified  as  to  genuine- 
ness by  the  United  States  Mortgage  &  Trust 
Company,  New  York,  and  legality  approved  by 
Caldwell  &  Massllch,  Esqs.,  New  York,  whose 
favorable  opinion  will  bo  furnished  the  purchaser 
or  purchasers  without  charge. 

AH  bids  must  be  upon  blank  forms  which  will 
be  furnished  by  the  undersigned  or  said  Trust 
Company,  and  must  be  accompanied  by  a  certi- 
fied check  upon  a  National  Bank,  or  upon  any 
bank  or  trust  company  In  Tenneane,  for  two  per 
cent  (2%)  of  the  race  value  of  the  bonds.  | 

The  bonds  will  be  delivered  in  Nashville,  or  at 
the  office  of  said  trust  company  In  New  York,  at 
purchaser's  option,   on   May   3,    1920.  ■* 

The  right  to  reject  any  and  all  bids  is  expressly 
reserved . 

Nashville.  Tenn..  March   16,   1920. 

F1NANCK  COMMITTEE   OF 

DAVIDSON  COUNTS  . 

LITTON      HICKMAN, 
Judge  and  Chairman. 


/AiHnK\  Corporation   Fnasccd 
Hi? 


BUFFALO 


Bond  Issues 
Underwritten 


ENTIRE  STOCK  ISSUES 
PURCHASED  OUTRIGHT 

CORRESPONDENCE  INVITED 

MARK  HARRIS 

STOCKS  and  BONDS 
Main  Offic*  Canadian  Branch 

Mutual  LIU  Bldg.  Royal  Bank  Bldg. 

Buffalo,  N.  Y.  Toronto,  Oat. 


Mar.  27  1920. 
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RUSTIC  SCHOOL  DISTRICT,  Sun  Joauuin  County.  Calif.— 
BOND  OFFERING.— Ad  Issue  nf  $12,500  ti-  Idlng  bond*,  nuthor- 

Ized  by  a  vol©  of  HH  to  0  at  an  election  In  Id  Feb.  28,  "III  l>.-  offered  fur  valu 
about  May  1.      Due  yearly  from  1025  t<>  1U37.  Inclusive.     James  L    I 
Is  District  Attorney. 

ST.    ANTHONY,    Fremont    County,    Idaho.— BOND    OFFERING.— 

Bids  will  be  received  until  April  16  l>y  J-  <i«o.  Nelson.  City  Clerk,  for 
$46,000  Keneral  sewur.  $10,000  general  park  and  approximately  $160,000 
special  sewer  bonds. 

ST.  LANDRY  PARISH  ROAD  DISTRICT  NO.  9,  Law— BOND  OFF- 
ERING.— Sealed  bids  will  be  received  until  11  a.  in.  April  "i  by  F.  Octave 
Pavy,  President  of  the  Police  Jury     I  itas)  for  $21,000  6%  road 

bonds.     Denom.    |  Vxm      I     191$       Prln     and   semi  aim.    int. 

(F.  &  A.)  payable  ai  the  office  of  the  I'arish  Treasurer  or  at  tbe  National 
Park  Hank.  N.   Y.,  at  option  <>f  purchaMr.      Duo  yearly  on  Aug.  1  as  fol- 
lows: $600.    1024   to    1'JI7.   bad.,   and  $1,000.    1048  to   1959.   Ind 
check  for  2H%  required. 

SAGINAW,  Saginaw  County,  Mich.— BONDS  VOTED—  It  Is  reported 
that  on  Feb.  21  a  proposition  to  Issue  $600,000  water  works  bonds  carried 
by  a  majority  of  6530. 

SALE   LAKE   CITY.   Salt    Lake   County,    Utah  i     IrfrfrT   ELECTION 

POSTPONED       id.    -  i,  100  water  bona  ejection  called  for  March  :u 

— V.   Ill),  p.    1002       has   i«iii  three  woeks  when  an  Itemized 

proposition  as  to  water  supply  »iii  be  voted  upon. 

SAN  JOSE  GRAMMAR  SCHOOL  DISTRICT  (P.  O.  San  Jose  , 
Santa  Clara  County,  Calif.-  BONDS  VOTED.-  The  voters  authorised 
the  hsnu  "1,000  grammar  school   linpt.   bonds.  It  Is  stated,  at  a 

recent  election. 

SAN  JOSE  HIGH  SCHOOL  DISTRICT  (P.  O.  San  Jose),  Santa 
Clara  County,   Calil  ,'DS   VOTED.— According  to  newspaper  re 

ports,  an  issue  of  $400,000  high  school  bonds  was  recently  Favored  by  the 
citizens  i.r  I  bis  district. 

SANTA  BARBARA  COUNTY  (P.  O.  Santa  Barbara),  Calif .—BOND 
OFFERING.     Bids  will  t>  ntil  II  a.  m.  April  :i  by  \v.  II.  Metcalf, 

County    Treasurer,   for   the    >KM).imh>  5H%   road  bonds  mentioned   In   V. 

110,   p.    788.      Den $1,000  irch    15    1920.      int.   ami.      Duo 

$20,000  yearly  on  March  15  from  1925  to  1944,  tod.  Oert.  or  cashier's 
check  for  ".';  of  the  amount  of  bonds  payable  to  the  above  Treasurer,  re- 
quired Purchaser  to  nai  iccrued  interest.  The  opinion  of  Messrs. 
O'Melvony.  Millikeii  .V  "i'liller  or  Los  Angeles  as  to  the  validity  of  the  pro- 
ceedings will  be  fUi  .^sful  bidder.  Said  bonds 
are  to  be  LsmuhI  pursuant    to   Artide  IX,  Chapter  II,  Title  VI,   Part    111  of 

tho  Political  Code  or  the  state  or  California,  and  pursuant  to  an  nlortlon 
held  In  said  Etoad  Dlvi-lnn  OB  the  '."th  day  of  March  1920. 

SHELBY  COUNTY  (P.  O.  Shelbyville).  Ind.— BOND  OFFF.l: 
Geo.   K.  Carl  Treasurer,  will  receive  proposals  until   10  a.  m. 

to-day  (Mar.  27).  for  $2.'i.l  10  I  Hi '  William  Mock  et  al  Jackson  Twp.  road 
bonds.  Denom.  $1,172  Date  Mar.  15  1920.  Int.  M.  &  N.  Duo 
II  ,172  each  six  months  from  Maj  IS  1921  to  Not.  15  1980,  Ind. 

SHORT  CREEK  TOWNSHIP  SCHOOL  DISTRICT  (P.  O.  Short 
Creek),  Harrison  County,  Ohio.—  HO.\  D  OFFERING.— Bealod  bids  will 
bereeeived  until  12  in.  April  I  by  B  II  Blllott.l  'krk  of  Hoard  of  Education, 
for  $6.<  I)'  noin.  $500.     Date  day  of  sale.      Int. 

semi  ann.  Due  $.">()()  yearly  on  April  1  from  1921  to  1931.  Inel.  Cert, 
check  t  tounl  bid.  payable  to  the  ahovo clerk  required. 

SILVER  BOW  COUNTY  (P.  O.  Butte),  Mont.— NO  BIDS—  At  the 
offering  of  $250,000  road  bonds  on  March  9 — V.  110.  p.  893 — no  bids 
were  received. 


SILVER  LAKE  TOWNSHIP  CONSOLIDATED  SCHOOL  DISTRICT. 
Iowa. — BOND  S  ILB       An  issue  of  $•■•  l<onds  has  been  awarded 

to  the  U  bite  PhJJJ  -.rt.  it  is  t>U»l<-»l 

SOUTH  RIVER.  Mi,  dlr.c  County.  N.  J.      BOND  March 

22  the  following  2  Uxsut^.  i  r  resrlstratloii)   U>nds — V. 

Ill),  p.  1 2 1  9— were  awarded  to  the  South  1.  •  •>.  ot  South 

at  par  and  lnt< 

$7,500  euargeney    IkjihIs.      Denom.    1600.      Dat.  Int. 

J.  &  D.      Due  $1,000  yearly  on  Dec.  :>  1  from   1921   u,   1927.  Ind., 

and  $.'»(X)   1> 

10.000  fire  apparatus  bom  .    $1,000.      Date  April    1    1920.      Int. 

Duo  $1,000  yearly  on  April   1  from   1921   i«>   1930.  tod. 

SPRINGFIELD.  Greene  County,  M...      BOND  ELECTION        Kesris 

•-t.it,-  that  an  election  win  be  held   M  ition  of 

Ls.suing  $t>0ti  I 

TOLEDO,  Lucas  County,  Ohio.-  BOND  OFFERING  John  J 
Higglns,    l)ir,-<-ii,r  of  Finance,   will  receive  bids  until    12  m     April  7  for  tbe 

on<l» 
$750,000   Intercept  I  Uon    bonds.      Due   Feb.    1    1950.   on- 

I 
250,000  street  Improvement   bond 
Denom.   SI  I    HUM        lnt      1      A    A 

iinount    .if    Ik. nds    l.ld    t  ,,r    the 

Tiuaauij  ■     Bonds  to  be  delivered  and  paid  for  within  ten  days  from  date 
I.     Purchaser  t.. 
TORONTO     VILLAGE     SCHOOL     DISTRICT     (P.     O.     Toronto), 
Jefferson    County,    Ohio.— BOND    OFFERING      -Proposal 

cefved  until  B  p.  m.  Apr.  \t  by  J    W.  Porter,  Clerk  ..r  Hoard 
for  $100,000  d"c  coup<iu  school  l>onds.      Am 
Denom.  $600.      Date  Apr.  1  1920.     Prln.  ai 

National  Hank  of  Toronto.       Due  $1,000  on  Mi:  Sept.    1 

In  each  year  from  1921  to  19<S0,  tod.     Oert    check  for  $1.00 
the  above  clerk,  required.     Purchaser  to  pay  accrued  Im 

TRUMBULL  COUNTY  i  P.  O.  Warren),  Ohio.  — BOND  0FFEBIHQ 
\v.  B.  Harrmcton,  clerk  of  Hoarti  of  County  Commissioners,  will 
proposals  until  1  p.  m.  April  5  for  the  following  tj?:   coupon  road  bonds 
■>l  t.niio  I     < '     II.    No     i  -,D  bonds       A m  code      Due 

$2,000  on  April  1  and  Oct.   1  in   1921,  and  I2.60v  on  April  1  and 
Oct.  1  in  on  1922  to  1929,  toefu 

78.000  Bloomfldd-Ktoaman  Road  No    268  bonds.     Auth.  Bee.  C919  and 

I     \|ril     1    and    Oct.     1    n 
-ml   $1,600  on   April    1   and   net     l    in  the  years 
l'.)2i  to  1929,  Ind 

Denom.  $1,000-      Date  April  1  1020.      Princl pal  and  semi-annual  Interest 
I    kO.),  payable  at  tne  County  Treasurer's  office.     A  certified  check  for 
$50b.  payable  to  Evan  J.  Thomas,  County  Treasurer,  required. 

TURKEY    CREEK    CONSOLIDATED   SCHOOL    DISTRICT,    Bun- 
combe County,  No.  Caro.— Bo.\  D  OFFERING  POSTPONED.—  Reports 
say  that  the  offering  of  the  $12,000  20-year  bonds  which  was  to  hav. 
plate  on  March  s  (V.   110.  p.  7V  ined  until  April  .1. 

UNION  SCHOOL  TOWNSHIP  (P.  O.  Bluff to,,  ,  Wells  County, 
Ind.— BOND  OFFERING. — Herbert  c.  Mlddauch,  Township  Trustee, 
will  receive  proposals  until  1  p.  in.  April  <i  for  $70\000  .r, '•, '.  coupon  school 
bonds.  Denom.  $.r>00.  int.  M  \  N  Due  &  00  on  '■'  ly  16  and  Nov 
1ft  In  each  of  the  years  from  1921  to  1984,  ind.  Oert.  check  for  $o00. 
payable  to  the  above  trustee  required. 

UTAH  (State  of).— BOND  OFFERING.— On  April  r,  State  Board  of 
Examiners  will  receive  bids  for  $2,000,000  bonds,  unsold  ixirtion  or  tbe 
$-1,000,000  State  road  bonds  of  which  $2,000,000  were  sold  at  a  private  sale 
as  reported  In  V.  109.  p.  ISM. 


FINANCIAL 


Banca    Italiana   Di    Sconto 

with  which  are  Incorporated   the 

Socleta    Bancarla    Italians 

and  tbe 

SocUta  Italians  dl  Credlto  Provincial* 

Capital  Fully  Paid  Up Lire  BIS. 000. 000 

ItMiTi    Fund "        41,000.000 

Ospoalt  and  Currant  Accounts 

(May  81,  lilt) "  I.CM.OOO.OOO 

Cantral  Mintftmsnt  and  Head  Office: 
ROME 

Special  Letters  ef  Credit  Branch  In  Rome 
(fermerly  Sebastl  At  Real)),  20  Plassa  dl  Spagna 

Foreign  Branches:  FRANCE:  Paris.  2  Rue  In 
Pdetier  angle  Bould.  des.  Itallens:  BRAZIL:  Sae 
Pauls  and  Santos;  NEW  YORK:  Italian  Discount 
ft  Trust  Co..  399  Broadway. 

Offices  at  Genoa.  Milan,  Naples.  Palermo, 
vurin.  Trieste.  Venice.  Florence.  Bologna. 
Ostanla.  Leghorn,  and  over  100  Branches  to  the 
Kingdom. 

London  Clearing  Agents:  Barclay's  Bank.  Ltd.. 
I  Ml  Fenchurch  Street.  E.O. 

■VERY     KIND     OF     BANKING     BUSINESS 
TRANSACTED. 


Lincoln  Menny  Oppenheimer 

BANKERS 
FRANKFORT-o-M.,  GERMANY 

Cable  Address  "Oeonhym' 

INVESTMENT  SECURITIES 

FOR1IQN    EXCHANGE 


BERLINER  HANDELsvGESELLSCBAFT 

BANK 

Berlin   W.   Bofcrosistrasos   St  »S 

(Founded  In   1859 
Fully-paid    capital    &    reserves    M    Ui.&M.OOt 

AD  kinds  of  benklBft  baalness  transacted. 
Special  a  Mention  given  to  forejcn  exchange  and 
doonmeotary  business.      Trade  lafonnatton  furn- 


OabU  Addrttt:  H»ndtie*s  BerHn 


FINANCIAL 

Adrian  H.  Muller  &  Son 

AUCTIONEERS 

OPPICE    No.  88  WILLIAM  STREET 
Corner  Pine  Street 

Regular  Weekly  Sales 

STOCKS  and  BOND8 

EVERY  WEDNESDAY 

At  the  Exchange  Sales  Rooms 
14-14  Vesey   Street 


SILVER 
BULLION 


EASTERN 
EXCHANGES 


*F#*t%  "BuUUm  Letter" 
Sent  on  BeejueM. 

SRINIVAS  R.   WAGEL 

■  PINE  ST. 

IBW  YORK  Phone  JOHN   1114 


GEORGE   W.  MYER,  JR. 

Certified    Public   Accountant 
2   RECTOR  ST..   NEW  YORK 

Audita.  Investigations, 

Estate  Aooeunting, 

Lnoeme  Tax  Retarna. 

644J 


FEDDE   &   PASLEY 

Ctttititb  $ub\k  fltctaittant* 
55  Liberty  St.,  New  York 


THAYER,  DREW  &  CO. 

MUNICIPAL  BONDS 

111   Broadway 

Now  York 
K*or  8418 


FINANCIAL 


CINCINNATI  GAS 
&  ELECTRIC  CO. 

6% 

Secured  Qold   Notes 
Due  Dec.  1.  1922 

Principal  and  semi-annual  interest  pay- 
able In  New   York. 

Compute  description  on  request. 
Price  97H   and  Interest 
Yielding  7% 

BOND  DEPARTMENT 

Fifth-Third 
National  Bank 

CINCINNATI.  OHIO 


New  Jersey 
Securities 

OUTWATER  &  WELLS 

18  FTchima  Place  Tel.  10  MontiosMC 

Jersey  Clt> .  N.  J 


1919  Numbers  Wanted  1919 


CHRONICLES 
January  4  icmbor  6 

January  18  bSBBPSr  13 

Jul  September  20 

Auffust  2 

BANK  &  QUOTATION  SECTION 
January  May  July 

RA1LWAY.EARNINGS  SECTION 

H_      January]  February 

ELECTRIC.RAILWAY.SECTION 
March] 
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VERMILLION  COUNTY  (P.  O.  Newport),  Ind.—liOXI)  OFFERING. 
— W.  <>■  ('urti-.  Count]'  Treasurer,  "ill  receive  bids  until  10a.  m.  April 
for  the  folio  >  ad  bonds: 

SlJ.ooo  K.  V.  Thompson  et  ai  Vermillion  Twp.  bonds.     Denom.  $600. 
7.500  O.  K.  Dowdj  el  al  ciimon  Tup.  bonds.     Denom.  I 
14,800  E.  II.  Bpellman  el  al  Vermillion  Twp.  bonds.     Denom.  $740. 
<t. rim  Henry  Myers  el  al  Melt  Twp-  bonds.     Denom.  $485. 

kprilS  1920-      lnt..M.\   N.      Due  one  bond  <jf  each  issue  each  six 
months  from  May  16  1921  to  Nov.  15  1930,  Inclusive. 

VIGO  COUNTY  (P.  O.  Terre  Haute),  Ind.—BOM)  SA LE.— Tne 
$56,0()i'  ■  p.   road   bonds,  offered   unsuccessfully  on 

Fib.   ir  (V.   in)    p.  681).  have  been  awarded  to  the  Fletcher  Sa 

Trust   <'o.   of   Indianapolis  at    par.     Due   (2,800  each   six   months  from 

May   16   1921    to  Nov.    16   1930.   inclusive. 

VIGO  COUNTY  (P.  O.  Terre  Haute\  Ind.— NO  BIDDERS.— Then 
were  tio  bidden  for  the  $7,400  i1  '  i  i..  Eastman  Honey  Creek  Twp. 
road  bonds,  offered  on  March  22.— V.  110,  p.  1221. 

WABASH  COUNTY  (P.  O.  WabasrO,  Ind.- NO  BIDDERS.— Than 
were  no  bidders  <>n  Mar.  is  for  the  116.000  4H%  La  r.ro  Twp.  McOulre 
Gravel  Road  bonds  offered  on  that  date. 

WARMSPRINGS  IRRIGATION  DISTRICT  (P.  O.  Vale),  Malhuer 
County,   Ore. — BOND   OFFERING  \B    "ill    !>'•   received    until 

2  p.  m.   \|  iii  6  bj  <  bas.  t>.  Batchelder   Secy.  Board  of  Directors   for  the 

f  voted     VI  10,  p.   (88. 

ible  at  the  office  of 

the  Co  i  New   York.     Due 

120.000, 

S.    to   the  di  red.     Bonded   deb 

lanh  ii1  0  "'.  floating  d(  bl   (addll  0.  0. 

WASHOUGAL,     Clarke     County,     Wash.— liOXI)     SALE. — Reports 
state  thai  Morris  Bros.,  of  Portland,  recently  purchased  an  issue  ol  I 
(-improvement  bonds  at  100.60— a  basis  of  .">.'.».:}%. 

WATERVILLE,  Kennebec  County,  Me. — TEMPORARY  LOAN. — 
The    1  !  I    Bank    of    Boston    «as   recently   awarded   a   temporary 

loan  of  $17)0.000.  dated  March   16  and  maturing  June  16  1920. 

WAYNE  SCHOOL  TOWNSHIP  (P.  O.  Richmond),  Wayne  County, 
Ind. — BOND  OFFER/JVC.— Proposals  will  be  received  until  l  p.  m.  .April 
1  by  .1-  in,    Township  Trustee,  for  $14,000  7> !  i  '  ;    school  bonds. 

$500.     Date  April  1  1920.     Prin  and  interest  payable  at  the  Dick- 
inson Trust  Co.  of  Richmond.     Due  Si" .000  on  July  1  in  1921  and  L922. 

WEST  MONROE,  Ouachita  Parish,  La. — BOND  SALE. — The  Central 
Savings  Bank  .\  Trusl  Co.  of  West  Monroe  has  purchased,  it  is  stated,  an 
issue  of  $2"), 000  water  and  li^ht   bonds  ;.l  par. 

WEST  POINT  SCHOOL  DISTRICT  (P.  O.  West  Point),  Cuming 
County,  Neb. — BOX!)  OFFERING. — Sealed  bids  will  be  received  until 
8.30  p.  m.  April  13  by  O.  O.  Anderson.  President  Hoard  of  Education,  for 
250.000  6\i%  school  bonds.  Denom.  500.  bit.  J.  &  J.  Cert,  check 
for  $l.ooo  required.  All  bids  shall  include  accrued  Interest  to  dap 
and  shall  include  the  furnishing  of  the  bonds  free  of  charge  to  the  district 
by  the  purchaser.  Total  debt,  this  issue  only:  Assessed  value,  1919. 
$547,441;  actual  value  ,$2,737,205:  population,  2,500. 

WHITLEY  COUNTY  (P.  O.  Columbia  City),  Ind.— HOXD  OFFER- 
IXC. —  Proposals  will  be  received  until  1  p.  m.  Apr.  6  bv  Forrest  S.  Deeter. 
County  Treasurer,  for  $15,700,  $18,000.  $6,100  and  $15,000  \)4%  Samuel 
Smith  et  al  Columbia  Twp.  road  Impt.  bonds.  Denoms.  $785,  S900,  S305 
and  $780.  Date  Mar.  15  1920.  Int.  M.  &  N.  Due  2  bonds  of  each  issue 
each  six  months  from  May  15  1921  to  Nov.  15  1925.  incl. 


WILSON  GRADED  SCHOOL  DISTRICT  (P  O.  Wilson),  Wilson 
County,  No.  Caro. — CORRECTION. — We  are  advised  that  the  legality 
of  the  $115,000  school  bonds  which  are  to  be  offered  for  sale  on  Apr.  6. 
was  approved  bv  Chester  H.  Masslich  and  not  Caldwell  ft  Masslich  'as 
reported  in   V.   1  10.  p.   1113. 

YELLOWSTONE  COUNTY  SCHOOL  DISTRICT  NO  3  (P.~  O. 
Billings),  Mont.— HOXD  ELECTION.— On  April  3  8600,000  6%  school 
bonds  are  to  be  voted  upon.     A.  J.  Thorine,  Clerk. 


CANADA,     its     Provinces    and    Municipalities. 

ASSINIBOIA  R.  II.  (P.  O.  KirkfieloM,  Uma.— DEBENTURE  OFFER- 
ING.  .1  until  Mar.  Ml  bv  Frank  Ness  for  $S,00<J 

bridge  and  $8,500  fire  en  -.ear  deheiii 

DAUPHIN    R.    M.,    Man.— DEBENTURE    SALE. — On    Mar.    3    the 
r  road  debentures— V.  110.  p  -ded  to 

Harris,  Read  h  Co.,  ai  'i;  38  and  Interest. 

GREATER  VANCOUVER,  B.  C— DEBENTURE  SALE.— The 
Lumberman's  Trusl  Co.  of  San  1  offering 
to  investors  at  a  price  to  yield  ,  gold  bonds, 
secured  by  $725,000  of  longer  term  bonds  ol  i  ad  guar- 
anteed by  the  Province  of  British  Columbia.     Denom  ■  <i  $500. 

Date  March  8    1920.       I'rin.  and  semi-ann.  int.  (M.  A:  S  In  U.  S. 

gold  coin,  in  .New    York.      Due  March  S  1923. 

KENORA,  Om..    DEBENTURE  OFFERING.— It  Is  reported  that  fho 

Town  Clerk,   will   receive  proposals  until   Apr.    1   for  the  following  h\i% 

debentures:    $10,000    1 5-installment    electrical:    $7  lllment   local 

I  20-installment  public  impt.;  and  $13,567  funding,  maturing 

Dec.  31 

MONTREAL  CATHOLIC  SCHOOL  COMMISSION  (P.  O.  Montreal), 
Qum.—DEBENTl  RE  SALE.— An  issue  of  $2.0('n  "-vear  school 

debentures  has  been  purchased  by   Versailles,  Vidricaire.'Boulais,  Ltd. .at 
97.11,  a   basis  of  about  6.27';,'..      Hoe  Mav   1    ]■ 

MOOSE  JAW,  Sask. — DEBENTURES  NOT  SOLD.— The  4  Issues  of 
5H%  debentures,  aggregating  >91.200,  offered  on  Mar.  l — V.  110.  p.  895 — 
wi  re  not  sold. 

NIAGARA   FALLS,   Ont.—DEDEXTURE  SALE.— On   March   23   the 
1  mted  Financial  Corporation,  Ltd.,  was  awarded  at  90.13.  a  basis  of  about 
.  163,000  5%  20-.vear  school  debentures. 

QUEBEC,  Que.— DEBENTURE  SALE.— On  Mar.  19  Wood.  Oundv  & 
d  Dominion  Securities  Corp..  Ltd..  purchased  at  98  17  and  i 
a  basis  of  ah  .in  issue  of  $2425,000  coupon  cold  debentures. 

Denom.  si  .no').     Date  Apr.  1  1920.     Prin.  and  semi-ann.  int.  (A.  ft  O.) 
payable  at  the  Hank  of  Montreal  in  Quebec,  Montreal  or  Toronto.     Due 
Apr.    1     1930.      Other   tenderers   were: 
United   Financial  Corp..  Harris.  Forbes  &  Co.,  National  City  Co.. 

a  Hanson  Bros    98.099 

\iiies  &  Co I."I""Z"ZII"IIIZl97!32 

Royal    Securities    Corp.,    Ltd __"IIIIII"""  97.32 

Hochclaga  Hank  (In  Trust) Z___~ZZZZZZZZZZZZZZZZZZ07.10 

ST.  JOSEPH,  Que.—DEBEXTURE  OFFEltlXG— It  is  reported 
A.  L  Heureux,  Village  Secretary-Treasurer,  will  receive  bids  until  Mar.  30 
for  $22,000  6%  30-installment  debentures. 

SIMCOE,  Ont.— DEBENTURES  VOTED. — At  an  election  held  Mar. 
15,  it  is  stated,  a  by-law  to  issue  $58,000  bridge  construction  bonds  carried 
by  a  vote  of  426  to  83. 


ENGINEERS 


STONE  &  WEBSTER 


FINANCE  industrial  and  public 
utility  properties  and  conduct  an 
investment  bunking  business. 

TESIGN  steam  power  stations, 
hydro-electric  developments, 
transmission  lines,  city  and  inter- 
urban  railways,  gas  and  chemical 
plants,  industrial  plants,  ware- 
houses and  buildings. 

CONSTRUCT  either  from  their 
own  designs  or  from  designs  of 
other  engineers  or  architects. 

MANAGE  public  utility  and  in- 
dustrial companies. 

REPORT  on  going  concerns, 
proposed  extensions  and  new 
projects. 

MEW  YORK    BOSTON    CHICAGO 


HOUNRSrtiWS 
•AN  FRANCISCO 


IMTTMIURGH 
SEATTLE 


DETROIT 
PARIS 


ENGINEERS 

Vide,  Blackwell  &  Bock 
ENGINEERS 

Designs  and  Conatruotio.. 
Hydroelectric)   and    •team 
Po*er  Plants 
Transmission  Syitemi 
Industrial  Plants 
Report*  —  Appraisals 


49  Wall  Street 


New  York 


THOMAS  T.  GRAY 

Consulting  Petroleum  Engineer 

Investigations,  Appraisals  &  Report* 
on  Oil  Propositions 

180   North   Broad   Straat, 
ELIZABETH  NEW  JERSEY 

Telephone  Elisabeth  2766 


THE 

J.  G.  WHITE  ENGINEERING 
CORPORATION 


Engineers 


Constructor 


Buildings — Industrial  Units 

Public   Utilities 

Reports — Valuations — Estimates 

43  EXCHANGE  PLACE    NEW  YORK 


MINING   ENGINEERS 

H.  M.  CHANCE  6,  CO. 

■  Inlng  Inflnaut  and  Caologlata 

COAL  AND  MINERAL  PROPERTIED 

Sxamlned,   Managed,   Appraised 
l  Bide.  PHILADELPHIA 


MANAGEMENT 


F.  WM.  KRAFT,  Lawyer 

Specialising  In  Examination  4k  Preparation  of 

County,  Municipal  and  Corporation 

Bonds,  Warrant*  and  Securities  and 

Proceedings    Authorizing    Same. 

Raoraa   61T-8M,    111    W.    Monro*    g*_ 
Ha,»U  Tnaat  IsMMaj 

CHICAGO,   ILLINOIS 


Coal  Mine 
Management 

If  you  are  financially  interested 
in  coal  properties  you  should 
investigate  the  service  we  offer 

you. 


Changing  industrial  conditions 
make  efficient  supervision 
more  essential  than  ever. 

Peabody  management  service 
has  been  of  great  benefit  to 
many  owners  of  coal  mines. 

Ours  is  a  highly  specialized 
organization  operating  thirty- 
six  bituminous  mines  in  eleven 
fields  with  an  annual  capacity 
of  18,000,000  tons. 

It  is  the  result  of  thirty-seven 
years  of  experience  in  mining 
and  selling  coal. 

Booklet  explaining  this  service 
will  be  mailed  on  request. 

PEABODY   COAL  CO* 
CHICAGO 


"THE  BANK  THAT  SERVICE   BUILT." 

THE 

Seaboard  National  Bank 

NEW  YORK 


Capital, 

Surplus  and  Profits, 

Deposits, 


$1,000,000 

$4,300,000 

$71,000,000 


S.  O.  BAYNE. 

President. 
W.K.  CLBVBRLBY, 

Vice-President 

B.  L.  QILL. 

Vice-President. 
L.  N.  DeVAUSNEY. 
Vice-President. 

C.  H.  MARI  II  I  I). 

Cashier 
I      V.   NELSON.  Trust 


O.  M.  JEFFERDS. 

Asst.  Cashier. 
C.  C.  FISH  I  U. 

Asst.  Cashier. 
J.  D.  SMITH. 

Asst.  Cashier 
B.  I.  DADSON. 

Asst.  Cashier. 
J.  E.  ORR.' 

Asst.  Cashier. 
Officer. 


Accounts  of  Out-of-Town  Banks 
CORRESPONDENCE 


Especially  Solicited 
INVITED. 


Paterson,  «.  3. 

First  National  Bank 

Statement  at   Close  of  Business    Noo.   17    1919. 

RESOURCES— 

Time     loans $2,631,164  97 

U.  S.  and  Other  Bonds 1.825.920  00 

Cash  and  Balances  In  Banks M.1M.MI  23    $4*87184  97 

Due  from  Treasurer  U.  S 16.800  00 

Demand  Loans 763.002  60 

D..i  r  .    .  2.968.738  73 

Real  E,t",e 308.800  00 

LIABILITIES-  17.724.723  70 

Capital  Stock.  Surplusand  Undivided  Profits  $1  213  619  76 

n,rCU,-tl0n MB.M7  60 

D«">°»"» 6.216.106  44 

$7,724,721  70 

OFFICERS. 

f?^»ARD   T-   BELL-   President.         WHITKIKI.I)  W.  SMITH    Caahli* 

ROBEHT  J.  NELDEN.  Vlce-Prea.     FREDK  D.  BOGERT.  Aast    Oai 

WILFRED  E.  RILEY.  Aast.  Cashier. 


PROMPT  ATTENTION  GIVEN  TO  COLLECTIONS 


THE 


HANOVER  NATIONAL  BANK 


OF  THE  CITY  OF  NEW  YORK 
Corner  Nassau  and  Pine  Street* 

ESTABLISHED   1851 


CAPITAL.  $3,000,000  SURPLUS  &  PROFITS.  $  1 9,000.000 

WILLIAM  WOODWARD,  President 
aimTWI    TT7^^T  E-  HAYWARD  FERRY,  Vice-President 

m  b Km^ES.  -!ice-President         wnaiAii  i.  cable  jr.,  r, 

■ u in si  ?  nWi.'S'rSr'S11*^  •'•  Nn5MANN,  Aart.  Cad** 

rifcNKY  P.  TURNBULL,  Vice-President  .  GEORGE  E.  LEWIS,  As-,.  Caahier 

FOREIGN  DEPARTMENT 

ROBERT  NFIIIFV^";1"^1  "•  BUYDAM'  V--.T,si(],Mt   and    V 

ROBERT  NEILLEY,  Asst.  Manner  FREDERIC  A.  BUCK,  Aart.  Manager 


"Hew  J^orft  Cttp, 

Chemical  National  Bank 

Statement  at  Close  of  Business  Noo.  17   1919 
ASSETS — 

Unl^V^  V *CO"nt* : 581.981.116  61 

United    States    bonds    and    certificates    of    In 

debtedne..  8.57*400  00 

Other  stocks  and  bonds 6.915.083  94 

Banking  house  620  000  „„ 

Letters  of  credit  and  acceptances 11  295  3S8  24 

Cash  and  •KhanCM _'_"   27.725.508  20 

Customers    liability,  account  of    loans 6  615  629  64 

Interest    earned 219.709  05 

LIABILITIES—  tU2.946.837  68 

Capital  stock 53.000.000  00 

surplus  and  undivided  profits 9.947.432  27 

Circulation  outstanding ""         434.925  00 

Letters  of  credit  and  acceptances 11  814  912  45 

Deposit. 85.716.433  62 

Bonds  borrowed 300.000  00 

Reserved  for  Interest,  Taxes.  &c 284.286  6$ 

Interest  unearned 450  469  16 

Bills  Payable  with  Federal  Reserve  Bank"""  24.382]718  75 
Loans  for  account  of  customers 6.615.629  64 

$142,946,837  58 
_   „    .  H.  K.  TWITCHKLL.  President. 

tB,Mn,oN9TON'  Vlce-Prea.  J.  L.  PARSON.  Aart.  Cashier, 

r    n ^  "ALPIN-  Vlce-Prea.       J.  Q.  SOUMKI.ZKL.  Aast.  Cashier 
ri  ™™Er7\R-  Vlr,-Prea-  J-  B.  DODO    km   Ossmte 

CLIFFORD   v.   HUNT,   Vi.v-Pres.     S.  T.  JOK  -hior 

■   ri;^1''^1-  Cashler  w-  F-  OROOK.  Am*.  TTiaW 

■•  GIBBS.  Trust  Officer  H.  M.  ROGERS.  M*r    Foreign  Dept. 


COAL  S  IRON  S0NAL 

NEW  YORK 


Statement  at  Close  of  Business  Noo.  17  1919 
RESOURCES- 


LIABILITIES— 


Capital  Stock S1 

Surplus  and  Profits  (Earned). .'."'.'. 1 

Circulation. ■ 

"-irned  Discount "" " 

>«lts ., 

al  Savings  Deposits 

.   Oo»ernment   Deposits Js'iea  7< 

f^UfSS--,,'i:  P.n>H*bre-  F.'?der"  R^V>VBank     e.lSllol  74 

r»c   for    laxes   and    Contingencies 143  59a  ci 

Ptances  for   Account   Customers 403^163  46 


530.088.261  31 


BOO. 000  00 
556.867  17 
408.100  00 
48.739  41 
19.032.423  16 
442.781  00 


530.088.251  31 
ADDISON  H.  DAY.  Cashier.  tBTHTJB  A    .;.  tUDKR3\Tr.Off 


Member  New  York  Clearing  House  Aiaociatit 


Merchants    National    Bank 

WORCESTER,  MASS. 

Statement  at  Close  of  Business  Nov.  17  1919. 

ASSETL^n.  and   Discount, "J'JS"!!!  i\ 

Bond,  and   Securities - ---     >>™-™  % 

Bankinic  House - - -  „   .„ 

Customer,    LtabiUt  > .  Acceptance  Account 155, ??  n. 

Acceptances    of    Other    Bank, 

Credit  (iranted  on  Acceptance,--.-- ---:;" 

Cash  on  Hand,  in  Bank,,  and  Due  from  United 

Sta te,  Treas u rer 

$22,615,056  28 
LIABILITIES—  ..$1,000.000  00 

iCrpiu.^d-un0rrided  profii;:::::::.: *-°jj-jg a 

Circulating  Note, - »-°°°  00 

Acceptances  Executed  for  Customer, 927.660  52 

Acceptances  of  Other  Banks  hold. 809.226  02 

Liberty   Bond    Rediscount, -      1'SJJ'5*g  °o 

Bond  Account.- 17.418'.501  99 

Deposit, 

$22. 616.056  28 

The  Largest  National  Bank  in  Massachusetts, 
Outside  of  Boston. 


455.992  42 
826.126  02 
927.660  52 

3.538.034  26 


THE 

Merchants    National    Bank 

PROVIDENCE,  R.  I. 

Established  1811 

UNITED  STATES  DEPOSITARY 

Statement  at  Close  of  Business  Nov.  17  1919. 

RESOURCES—       nl-MM_t_  $8,670.715  68 

Loans   and    Discount, 1161.720  00 

United  State,  fi<''^(s---ivieS III!     l',502,924  29 

jssfstfiBWTa^jfssB^-^  'limn 

Stock  In  Federal  Reserve  MnK- 100  000  00 

Bankints  House----------- 1.292.978  08 

Cash  and  Due  f^ /feW"^ --  25.611  38 

Interest  I  arnedi  not  collected — ■ 

$13,269,929  26 
LIABILITIES—  $1,000.000  00 

F^-^Bara'lSK"™:::::::  l,*&™  " 

Reserved  for   Taxes  and   Interest 93.300  69 

I  ne.'irned   Discount  —  -  -  -  - \; 077  snn  DO 

National   Bank  Notes  Outstanding g  977.600  00 

Deposits ,-,---.-.\\.i  -.".-h\::*~^VrY"  ""..  455.979  82 

100.000  00 


.  A.  DRUKY.  President. 
U.  A.  EVAN'S.  V  he- President. 
V.  .{.  BBIOHAM,  Vice-President 
W.  J.  COM. ON.  Vice-President. 
O.  8.  PUTNAM,  Cashier. 


H.  T.  TILLSON.  Asst.  Cashier. 
J.  A   FITZGERALD,  Aeet.  Cashier. 
N    11.  POTTKR.  Asst.  Cashier. 
R.  W.  DAVIS.  Asst.  Cashier. 
II.  S.  BOWKER,  Asst.  Cashier. 


Collections  on  all  New  England 
Received   on   Favorable    Terms. 


AcceptniicesHxecuted  for  Customers        - 
Reserved  for  Depreciation  of  Secunties. 


$13,269,929  26 


"^{^^Ks'l^^^S.ce-Presldent 

^°»«Af8SJS!MBfflr;     n  hl 

W1LI.AKD  I.  ANGELL.  Assistant  Cashier 

HARRY   S.   HATHAWAY.  Assistant  Cashier. 

Collections  on  points  in  this  State  made 
direct  and  remitted  for  promptly  at  low  rates. 


BOSTON'S    OLDIST    BANKING    INSTITUTION.     INCORPORATED    1798 

THE  NATIONAL  UNION  BANK 

BOSTON 

40  STATE  STREET 

STATEMENT   AT  THE  CLOSE  OF  BUSINESS  NOV.  17  1919 


$400,000  00 
2.741,550  00 


RESOURCES. 

U.*S.    Bonds  lo   Secure   Circulation 

Other  U.  S.   Bonds  and  Certificates..- 311  645  00 

^eYoans^^DiscVuntsi:::::::::::::::::::::::::  7.918:253 93 

Demand    Loans $3,126.339  18 

Due  from—  QA9  oRR  71 

Federal  Reserve  Bank owrv!  Rfi 

Other  Bank, - ^JS'SSS  SS 

U.  S.  Treasurer |— 

Exchanges 

Customer,'   Liahility— Letters  of  Credit 
Customers'   Liability — Acceptances 


20,000  00 
952.273  46 
455.926  74 


7.411.553  95 

3.360  00 

200,000  00 


$18,986,362  88 


LIABILITIES  oooooooo 

Capital - 1,000.000  00 

Surplus  .-.--- -_        "602.076  64 


Profits  (Net) 
Reserves 


98.313  46 


Circulation 
Deposits — 


$2,700,390  09 
400.000  00 


n.lividual  $10,283,695  06 

n     ,u  ---      1,778.492  43 

-  266.426  30 


Time - 

Notes   payable 

Bonds   Repledsed--- ---- 

Letters  of  Credit  Guaranteed-    --------- 

Acceptances  Guaranteed   by   this   lianK. 


$12,327,612  79 

...     1.450.000  00 

.-.     1.905.000  00 

3.360  00 

_       200.000  00 

$187986,362  88 


Henry  S.  Grew,  President 

William  S.  B.  Stevens.. Vice-President        J.  W.  Marno .Cashier 

Alexander  Whiteside.. Vice-President        Hubbard  B.  Mansfield.Asst.  Cashier 

An  Independent  Bank  Whose  Medium  Size  Gives  Assurance  of  Personal  Attention  to  its  Depositors 


THE 

Fifth -Third  National  Bank 

of  Cincinnati 

Statement  at   Close  of  Business   Noi>.  17  1919 

RESOURCES.  $28,621.316  79 

-''""•j.----,: ""'.'.      4.919.368  05 

U.   S.   Bond, A  ,71  dqk  hq 

Bond,  and  Securities   ----- 135000  00 

Stock  Federal  Heserve  Bank 2  J|jj-|£jj  JJJ 

Acceptances 60o!oOO  00 

$62,243,467  34 

"^ffiiBfc-, S3.000.000  00 

Surplu.and  Profit. 2.196.123  92  ^  lfMfJ  ^ 

ri         i    »t__                                                                                   ...      l!927.b97  50 
Circulation .  9.,n    ...   Ki 

Note,  and   Bill,  Sold -.-a.— ViS 269J  J60  65 

Acceptance,  and  Letter,  of  Credit ?l^'7i0  00 

it  S    and  Other  Bond, «l'!2l'93  39 

Depo.it, 36-2 

$62,243,167  31 

nil  Id  R 
m  mm  is  \.  ii  i  nsc  il.  President 
oahi'FK  H    ROWS    \...    Pre,  cn\.s    B.  SHIELDS.  Gee* 

BDWARll >A    8EITER    n,,    it..      I.     K     Van  AUBDOL.    < 

MONTK    I     Clil'.ll       \  I.  -  •   I'r.-s  K  K I '.  I )      J       M\W.  It.    A-"'      <■•-''" 

LODI8  0POCHAT    VU?,  Pn;  8AML.  M"ARLA!Jn.  A*. 

i'IIAHI  l"i  T     I'KltIN     VVrtvPrei        KDWAKD     \      VOSMKK,    M 

VVII  I  1AM   a".  BtNBCB  8    WTLLlAii  OALM.  aa*    • 

IGNATF.D   D1  POJ  ITARY   OF  THE   I1  RNMENT, 

STA  It   OF   OHIO.    (IIY   OF   CINCINNATI 


First  National  Bank 

OF  JERSEY  CITY 

Htnt'rnent  at  Close  of  Business  Xov.  17  1919 

RESOURCES—  I 

Loan,  and  discounts - *8™??"  " 

Customers'  liahility  account  acceptances 99.437  I 

Reserve  with  Federal  Reserve  Bank 952.901  62 

Real  estate  and  securities 1,141"'°f  « 

United  States  honds  and  certificates J 2.924.226  82 

Cash  and  due  from  bank,  and  banker, 6.633.316  12 

$16,360,224  67 

LIABI£p!3i: S400.000  00 

Surplus  and   undivided   profit, 1'?"'!«i  It 

......  377.000  00 

Circulation. ..„         .- 

Bllli  payable  with  Federal  Reserve  Bank 1,0?°??°  „ 

,Vim'  JJ"^1"" "    13.115.935  30 

Deposit, - 

$16,360,224  67 


EDWARD  i.  EDWARDS.  PraaMaol 

ROBERT    B.   JENNINGS,    \  k*  P  ■  -ident 
hi;nkv    BROWN  JK..  Oaahk* 

JACOB   B.   WORTEND^  KE.  Asst.  Cashier 


THE  MARKET  STREET 
NATIONAL  BANK 

1107  MARKET  STREET 
PHILADELPHIA 

Statement  at  Close  of  Business  Nov.  17  1919 
RESOURCES— 

Lonns  and   InvMtntMltl  .    .  «17  304  633  52 

Customers'  liability   kttcrs  of  credit   and  . 

tances ««.!*«/»«« 

DIM  from   b.„k»  i:;:;;; 40l900?92 

insea  for  Clearing  House '.'.'.'.'.'.'.'.       'vi9  636  48 

Cash  and   reserve 1,66 

LIABIi.lTlls  $24,755.19193 

Capital  Stock $1,000,000  00 

Surplus  and  net  Profits... 1.811.098  56 

Circulation 68q  .«„  -0 

Letters  of  credit   and   acceptance,"  ".'-''.'." '.'."'.      1. 214^650  00 

Bills  payable.   I  ederal   Kcmtmc  Bank 5.365.000  00 

P— ■** 14,775.343  37 

$24,756,191  M 

J  \MI  Efl    K.   SUI. I.IVAN. 

We  solicit  Uih  MMOBfti  of  Banks,  Corporations, 
firms  and  Individuals,  and  will  be  ploased  to  moot 
or  oorrespond  with  thoau  who  contemplate  makine 
•banges  or  opening  new  aooounts. 


Quick  to  serve 
you  at  all  times 


Corn  Exchange 
National  Bank 

Philadelphia 


CHARTERED   IS32 


THE  GIRARD  NATIONAL  BANK 

PHILADELPHIA.  PA. 

8TATBMBNT  AT  close  of  BU8INB  \:  mg 

RESOURCES 

LoaOfl   jiik!    ln\.    ttn.nts S74  ()•>!   R7H  OQ 

Accrued    Interest. .Zlllll 18951175 

:"^  of  Credil  ai  bb.I"  11  «i'i;;"i\i>  i',' 

ISxonanges  for  (  leanng  House.  •■-  - . 

Cash  ami 


5,121 


$113,280,971  13 


LIABILITIES 


,),|,os,,s r,7,-iM,M..-,tii 

1113,280,971   i  8 


OFFICERS 

v.   „  JOSEPH  \va\  \i;,  JR.,  President 

N   RANDOLPH,  VJoe-Pretidenl  Llfrbd  BARRATn     > 

LLBERT  w     Pit  -ivi.'iiiMi    \         i.        i  .m.iiu.I)   BAKRATT,  3hier 

vl    u     l lt/-lvFORD,  Vioe-Presid  DW'II)  MVTRja     \    , 

CfKk  1  RS  \i     wirrnv    r>    l-  i'i\iu  .\ni.us.  Assistant   i 

v    ''     •"•  ASHT0N.  Ckahw  WALTER  P.  PR]     i   ;  ..,„  (.,,hilI 

Accounts  of  Banks,  Bankers,  Corporations,  Firms  and  Individuals   Received 

CORRESPONDENCE  SOLICITED. 


The  Fourth  Street  National  Bank 


OF    PHILADELPHIA 


Capital,  Surplus  and  Undivided  Profits,  $  1  1 ,000,000 

ACCOUNTS    OF    BANKS    AND    BANKERS    SOLICITED 

EXCEPTIONAL  COLLECTION  FACILITIES 

FOREIGN  EXCHANGE   BOUGHT  AND  SOLD 


SIDNEY  F.  TYLER,   Chairman  of  the  Board. 
E.  F.  SIIANBACKER,  President. 

w  ^R^'fo1^ &  Ca3hier*  W'  A-  BULKL1  ^hier. 

w  r'  humphrf^  v    T  u  C*  F'  SHAW  ,r-  A 

W.  R.  HUMPHREYS,  Vice-Pres.dent.  A.  MacNICHOLL.  Asaiatanl 


Charter  No.  I 

Rrst  National  Bank 

of  Philadelphia 

Condensed  Report  at  Close  of  Business  Nov.  17  1919. 
RESOURCES 

Cash    and    Reserve S3. 953. 184  98 

Exchanges  for   Clearing   House 2.080,656  45 

Due  from  Banks. 8.587.753  23 

Loans  and    Investments 44,733.212  19 

Interest   Earned  but   Uncollected 60.328  98 

Customers'  Liability  for  Acceptances  Executed 1.221.224  52 

Total $6,0636,360  35 

LIABILITIES 

Capital -- $1,500,000  00 

Surplus  and  Undivided   Profits 2,346.713  65 

Interest  and  Discount  collected  but  not  earned 220.947  75 

Reserved   for    Interest    and    Taxes 622.711  52 

Bills    Payable... 6.290.000  00 

Liberty  Bonds  Borrowed 600.000  00 

Rediscounts  Federal  Reserve  Bank 2.445.810  00 

Acceptances    Executed    for    Customers 1.221.224  52 

Deposits 45.388.902  91 

Total $60,636,360  35 

WM.  A.   LAW 

President 

KENTON  WARNE  CHAS.  H.  JAMES 

Vice-President  Ass't   Cashier 

HARRY  J.   HAAS  CARL  H.   CHAFFEE 

Vice-President  Ass't  Cashier 

THOMAS  W.   ANDREW  HOWARD  D.  SORDON 

Cashier  Ass't   Cashier 


"Strength  and  Service" 

Equipped  with  every  modern  facility, 
we  are  prepared  to  render  to  our  corre- 
spondents first  quality  service  in  the 
collection  of  checks,  transfer  of  funds, 
credit  information  and  any  other  mat- 
ters for  which  they  may  call  upon  us. 

Tradesmens 

National   Bank 

PHILADELPHIA,  PA. 

ESTABLISHED   1846 

Capital  &  Surplus $2,500,000 

Total    Resources 30,000,000 


Organized  1803 


National  Bank  1864 


The  Philadelphia  National  Bank 

STATEMENT  AT  CLOSE  OF  BUSINESS  Nov.  17  1919 
RESOURCES  LIABILITIES 


U.  8.  Bonds  and  Certificates  of  Indebtedness. §11,892,050  00 

Loans,  Discounts  and  Investments 102,340,903  14 

Aoorued  Interest  Receivable 421,146  10 

Customers'  Liability  under  Letters  of  Credit 

and  Aooeptanoes 15,381,744  56 

Due  from  Banks ._  30,533,945  28 

Bxohanges  for  Clearing  House 7,515,026  33 

Cash  and  Reserve. 12,756,546  75 


$180,841,36216 


Capital  stock _.  $3,000 

Surplus  and  net  profits  (earned) 8,280 

Unearned   discount 710 

Reserved  for  taxes  and  interest 876 

Acceptances  and  Letters  of  Credit 16,064 

Acceptances  of  other  banks  sold 756 

U.S.  Bond  Account _ 7,270 

Bills  Payable  with  Federal  Reserve  Bank 6,000 

Rediscounts  with  Federal  Reserve  Bank 18,801 

Deposits  _1 _ _ 119,081 


,000  00 
,058  52 
,283  88 
,275  39 
,883  75 
,606  43 
,050  00 
,000  00 
,295  00 
,909  19 


$180,841,36216 


LEVI    L. 
CHARLES  P.  BLINN.  JR.,  Vice-President 
WILLIAM  S.  MADDOX.  Vice-President 
HOWARD  W.  LEWIS,  Vice-President 
HORACE  FORTESCUE.  Vice-President 
O.   HOWARD  WOLFE.  Cashier 
STEPHEN  E.  RUTH.  Assistant  Cashier 

EDQAR   ROSS. 


RUE.    President 

EDWARD  S.  LEWIS.  Assistant  Cashier 
DAVID  W.  STEWART,  Assistant  Cashier 
FRANK  P.  STEPHENS.  Assistant  Cashier 
QEORQE  H.  MILLETT,  Assistant  Cashier 
NORMAN  T.   HAYES.   Assistant  Cashier 
JAMES  A.  DUFFY.  Auditor 
M*r.   Foreign   Department 


EVERY  FACILITY  FOR  THE  SATISFACTORY  HANDLING  OF  ITS  CORRESPONDENTS 

BUSINESS,  BOTH  DOMESTIC  AND  FOREIGN 

ACCOUNTS  OF  BANKS,  BANKERS,  MERCANTILE  FIRMS  AND  CORPORATIONS 

RESPECTFULLY   INVITED 
FOREIGN  EXCHANGE  BOUGHT  AND  SOLD  LETTERS  OF  CREDIT  ISSUED 


GIRARD  TRUST  COMPANY 

OF  PHILADELPHIA 

CONDENSED  STATEMENT  AT  CLOSE  OF  BUSINESS  SEPTEMBER   M,   1919 


ASSETS 

Loans  and    Investments $52,764,266  34 

Cash  Reserves  and  C.  H.  Exchanges 4,726,902  64 

Due  from  Banks _ 3,100,549  75 

Customers'  Liability  for  Acceptances 425,020  00 

Real. Estate _.      3,533,919  09 


LIABILITIES 

Capital $2,500,000  00 

Surplus 7,500,000  00 

Undivided  Profits 1,700,957  95 

Dividendsset  asidefor  payment  Oct.  1,  1919  225,108  00 

Drafts  and  Bills  Accepted i_  425,020  00 

Bills    Payable    at    Federal    Reserve    Bank, 

Secured   by   U.   S.    Bonds 7,893,870  00 

Deposits... 44,305,701  87 


W.  N.  ELY,  Vice-President. 
GEORGE  II.  BTUART  3d,  Treasurer. 
THOMAS  s.  linl'KIXs,  Asst.  Treasurer. 
HOWARD  T.  BTUART.  A-t.  Treasurer. 
LARDNER  HOWELL,  Red  Estate  officer. 

JOHN  M.  OKIE, 


£64,550,657  82 

OFFICERS. 
E.  B.  MORRIS,  President. 


$64,550,657  82 


Asst. 


A.  A.  JACKSON,  Vioe-Preeident. 
SAMUEL  w.  MORRIS,  Secretary. 
V.  LEWIS  BARROLL,  Asst.  Secretary. 

.ION  ATI  I  AN    M.   STEERE.   Trust  Officer. 
G.  L.  BISHOP  JR.,  Asst.  Trust  Officer. 
Real  Estate  Officer. 


ACTS  AS  EXECUTOR,  ADMINISTRATOR,  TRUSTEE,  ASSIGNEE  AND  RECEIVER. 
FINANCIAL  AGENT  FOR   INDIVIDUALS  OR  CORPORATIONS. 
ACTS  AS  TRUSTEE  UNDER  CORPORATION   MORTGAGES. 
EPOSITARY  UNDER   PLANS  OF    REORGANIZATION.  REGISTRAR    AND  TRANSFER   AGENTS 

MEMBER  OF  FEDERAL   RESERVE  SYSTEM. 


fort  TTOlorrb.  Ue*as. 

Fort  Worth  National  Bank 

FORT  WORTH.  TEX 

Statement  at  Close  of  Business  Nov.  17  1 

RESOURCES— 

Loans  and   Discounts - $11,806.887  30 

Overdrafts „6°'°*2  32 

Hanking  House 232'22000 

Other   Real   Estate 2,000  00 

L'tisi  .  Ility     Acceptance  600.000  00 

United    States   lion. Is   to   Secure   Circulation 600.000  00 

Liberty  Honda  and  Certificates  of  Indebtedness.      2,287,400  00 

Other  Bonds a75'22°  °2 

Thrift  Stamps  and  War  Savings  M f-858  39 

Revenue  Stamps    ....    ...    ••???  ?i 

5%  Redemption  I  .in  l  .    30,000  00 

Interest  Earned— Not   Collected. JMS2S  23 

Improvement    Account  9t,iii..i 

Federal  Reserve  lianl.  48,000  00 

Cash  and  Due  from  Banks .10.719, 

$26,481,426  3  1 

LIABILITIES—  .«„„««««„ 

Capital   Stock S600.000  00 

Surplusand  Profits 1,530,105  35 


Whitney-Central 
National  Bank 

of  NEW  ORLEANS 


Circulation. 
Hiiu  Payable 

Interest  Collected  nol    i  arned   

Reserved  for   I  a  «es 

Dividends  Unpaid 

Liberty  Loan  bonds  borrow 
Acceptances  Executed  for    Customers. 
Deposits 


$00,000  UJ 

400.000  00 

97.407  22 

16.491  81 

252  00 

.  129.000  00 

600.000  00 

22,508.169  93 


$26,481,426  31 
OFI  It 
K.  M    v  w  z  imi t.  Preal  ' 
ELMO  SLEDD.  Vice- Pr<  T.   i    CALDWELL,   Vlro-Pres. 

R    W    FENDER.  Cashier 
1    ii    VAN  ZANDT     *  I.  i      ■•    Ident     RAYMOND C  Cashier 

W.  M.  MASSIK.  Vlce-Presldi  II .  IV  B  \  M  )  1 1  )■  ^hler 

UNEXCELLED  COLLECTION  FACILITIES. 


Statement  at   Close  of  Business   Nov.  17    1919 
S. 

Loans  and    Discounts $$1,588, 

Bonds  an  i  4.698, 

S| ,,,.  i,    hi    I  ink 

I    b\    this     I'  t     ' 

I H  in  f   it.,,                                            %  786, 

Mm!  2.007, 

84, 

Cash.  Due  from  Banks  and  U.  S.    Treasurer         .     .  8.791, 

e  ustomers'  Liability    Account  of   Acceptan   ai  2.924, 

Exchange*  for  Clearing  Mouse 8.857, 

Total  

LI  Mill   I  I  II 

$2,800. 

Surplusand  Profits ---      2.434. 

ulatlon - 

l)ei>.  -. 

We  served  for  Taxes. 71, 

ustomers'    Accounts 2,924, 

Discount  >   colic 

Rediscounts  with  Federal    Reeerre  Bank    ...     $.789. 

. 400, 

itiiis  Payable  Federal  Reeerre  Monk.. 

Total 

JOB  N  \    IK  .   Pr  >URNOY    i  H 

.  Ii  WILLIAMs 
IIAKICi  T  ll'»\V\Rl> 
.11) 

\l  \i   i:i  IV.   I'VK, 
cil  \-    dell    CLAI  Bi  >R 
\     \I     WHITNEY, 
i:    II     ROBERTS,    . 
JAM  EH    V    ROB1  N 


373  88 
144  M 

000  00 

343  70 
779  84 

0J3  51 
316  25 
561  45 

000  00 
360  89 
000  00 
103  43 
100  48 
564  45 
000  00 
900  00 
000  00 

ooo  oo 


. 


I  u  INK   V.   MOI8E,   Mgr.  Cr<  dlt    Dept. 


INCORPORATED  1900 


FRANKLIN  NATIONAL  BANK 

CHESTNUT  STREET  WEST  OF  BROAD,  PHILADELPHIA 

STATEMENT  AT  CLOSE  OF  BUSINESS  Nov.  17  1919. 


RESOURCES 

Loans  and  dlsoounts $52,016,167  22 

Due  from  banks 13,314,442  I! 

Cash  and  Reserve. 5,645,921  90 

Kxohanges  for  Clearing  House. _ 3,391,630  20 

Interest  earned  unoolleoted 130,914  88 

Liability     under     Letters     of     Credit     and 

Aoooptanoes 268,425  72 


LIABILITIES 

Capital 

Surplus  and  net  profits 4,894 

Letters  of  Credit  .ml    Aooept&noei 268 

Dis.ount  and  Interest  Unearned |123 

Reserved  for  Taxes 176, 

Rediscounts    Federal     Reserve    Bank 8,315 

Deposits 59 


.OOO'OO 
425 172 

,550100 
897  05 


$74,767,532  36 

J.  R.  MoALLISTER,  President 
J.  A.  HARRIS  Jr.,  Vice-President  J.  WM.  HARDT,  Cashier 

B.  E.  SHIELDS.  Assistant  Cashier  W.  M.  GEHMANN  Jr.,  Assistant  Cashier 

M.  D.  REINHOLD,  Assistant  Cashier 


DIRECTORS 


SAMUEL  T.  BODINK 

HENRY  TATNALL 

I.  RUTHERFORD  MCALLISTER 

FREDERICK  L.  BAILY 

■  FFINOHAM  B.  MORRIS 


PERCY  O.  MADEIRA 
J.  A.  HARRIS.  JR. 
JOHN  HAMPTON  BARNES 
MORRIS  L.  CLOTHIER 
C.  8.  W.  PACKARD 


CHARLTON  YARNALL 
W.  W.  ATTERBCRY 
EDOAR  C.  FELTON 
EDWARD  F.  BEALE 
DANIEL  B.  WENTZ 


ARTHUR  W.  SKWALt 
JOSEPH  MOORE,  JB. 
LEWIS  1,1  I.I.I  i: 
JAY  COOKE 


TRAVELERS'    LETTERS    OF    CREDIT    ISSUED 
FOREIGN  EXCHANGE  IN  ALL  ITS  BRANCHES 


Invites  the  Accounts  of  Banks,  Bankers,   Corporations,  Mercantile  Firms  and  Individuals 


The  Best  Advertising  is  the 
Backed-up  Kind 


For  each  dollar  that  we  spend  on  advertising, 
we  spend  twenty  on  servioe  to  back  up  what  we 
say.     Service  is  the  real  builder  of  banks. 

The  National  Bank  of  Commerce 

In  Saint  Louis 

Capital,  Surplus  and  Profits  over  $13,800,000.00 


THE  COAL  AND  IRON  NATIONAL 
BANE  OF  NEW  TORE,  WITH  A 
CAPITAL,  SURPLUS  &  PROFITS  Or 
S3, 056,000,  OFFERS  ITS  SERVICED 
TO  MERCANTILE  FIRMS,  INDIVI 
DUALS,   BANES   &   CORPORATION! 

CORRESPONDENCE    INVITED 


SAFE  DEPOSIT  &  TRUST  CO. 

OF  BALTIMORE 


Chartered  1864 


Organized  1867 


Capital,  $600,000      Surplus  &  Profits,  $2,895,775 


Acts  as  Trusttee  of  Corporation  M or lg«ages,  Fiscal 
Agent  for  Corporations  and  Individuals,  Transfer 
Agent  and  Registrar.  Depositary  under  plans  of 
reorganization. 

Acts  as  Executor,  Administrator,  Guardian, 
Trustee,  Receiver,  Attornoy  and  Agent,  being 
especially  organized  for  careful  management  and 
settlement  of  estates  of  every  character. 

SECURITIES  HELD  ON  DEPOSIT  FOR  OUT-OF-TOWN 
CORPORATIONS  AND  PERSONS. 

DIRECTORS. 
II.   WALTERS,  Chairman  of  Board. 
JOHN  J.  NKIJ.H  SAMUEL   M.    SHOEMAKER, 

JOHN1W.  MARSHALL,   Vice-Pros.   ELISIIA    II.   PERKINS, 
BLANCHARD  RANDALL.  DOUGLAS  II.    THOMAS. 

WALDO  NEWCOMKIi,  ISAAC   M.  OATE, 

NORMAN   JAMES,  ROBERT  GARRETT. 

GEORGE  O.  JENKINS 


ANDREW  P.  SPAMER.  2d  Vlce-Pres.      GEO.  B.  GAMMIE,  Treasurer. 


Atlanta,  (Sa. 

Atlanta  National  Bank 

Statement   at   Close  of  Business   Nov.  17  1919 
RESOURCES  — 

Loans  and  Discounts S17.639.351  52 

United  States  Bonds  and  Treasury  Certificates.      6,007.558  65 

Other  Bonds  nnd  Stocks 199.954  00 

Banking  House SOO.000  00 

Customers'  Liability  Account  Acceptances 200.000  00 

Cash  Due  from  Banks  and  U.  S.  Treasurer 9.643.304  65 

$34,490,168  82 
LIABILITIES— 

Capital    Stock SI, 000. 000  00 

Surplus  and  Undivided  Profits 1,644.938  23 

Unearned  Discount 100.000  00 

Reserved  for   1  axes.  Interest.  Etc 76.499  40 

Circulation 959.600  00 

Bills  Payable. 2.000,000  00 

Acceptances  for  Customers 200.000  00 

Deposits 28.609.131  19 

$34,490,168  82 
OFFICERS 
ROBT.  F.  MADDOX.  President         J.  S.  KKNNEDY.  Cashier 
F.  E.  BLOCK.  Vice-President  J.  D.  LEITNER.  Asst.  Cashier 

JAS.  S.  FLOYD.  Vice-President  D.  B.  DeSAUSSURE.  Asst.  Csahlef 

GEO.  B.  DONOVAN.  Vice-Presidt    R.  B.  CUNNINGHAM.  Asst.  Cash. 
T.  J.  PEEPLES.  Vice-President  J.  F.  ALEXANDER.  Asst.  Cashier 

DIRECTORS 

F.  E.  BLOCK  GEO.  R.  DONOVAN  R.  F.  MADDOX 

J.  EPPS  BROWN         H.  R.  DURAND  W.  L.  PEEL 

W.  J    DAVIS  DR.  W.  S.  ELKIN  J.  J.  SPALDING 

S.  O.  DOBBS  JAS.  S.  FLOYD  ALBERT  E.  THORNTOR 

JAS.  L.  DICKEY         J.  T.  HOLLEMAN  8.  Y.  TUPPER 
B.  H.  INMAN 


THE  OLDEST  BANK   IN   THE  SOUTH— ESTABLISHED  1795 


THE 


National  Bank  of  Baltimore 

MARYLAND 


Capital.   Surplus   and    Profits,  $1,933,564 


SPECIAL    ATTENTION    GIVEN    TO    COLLECTIONS, 

ACCOUNTS  OF  BANKS  AND  BANKERS  INVITED. 

FOREIGN  EXCHANGE  BOUGHT  AND  SOLD. 


T.  ROWLAND  THOMAS,  President 
JNO.  SCHOENEWOLF,  Vioe-Presldent 
WILLIAM  J.  DELCHER.  Cashier 


SNOWDEN   HOFF,   Assistant  Cashier 
T.  N.  AUSTIN,  Assistant  Cashier 
R.  R.  REVER,  Assistant  Cashier 


First  &  Old  Detroit  National  Bank 

DETROIT,  MICH. 

Statement   at   Close  of  Business  Nor.  17  1919 

RESOURCES— 

Loans  mid  Discounts -$49, 633,199  91 

U.   S.   Bonds  &   Certificates 22.382,486  18 

Bonds  and  Securities 8,016,435  46 

Real  Estate 400,000  00 

Safe  Deposit  Vaults 30,000  00 

Federal   Reserve   Bank   Stock -- --         225.000  00 

Customers'  Liability  under  Letters  of  Credit  and 

Acceptances 1,736,658  00 

Cash  Resources — 

Due  from  U.  S.  Treasurer $277,250  00 

Due  from   Federal   Reserve  Bank. .10. 139. 611  07 

Due  from  Banks .9,328,618  97 

Cash  on  Hand 4,475,883  61 

24,221,363  65 

$106,645,148  20 

t  IABILITIBS 

Capital  Stock - - <5, 000. 000  00 

Surplus    Fund 2.500,000  00 

Undivided  Profits.  Net 1,736,337  91 

Reserve  for  Interest  and  Taxes 239.189  58 

unt... - 380.301  12 

Circulation    _ 1,241,297  50 

Letters  of  Credit  and  Acceptances.- 1.741.946  89 

Bills  Payable  with   Federal  Reserve  Bank 15.480,000  00 

Bond   Account.. 100,000  00 

Deposits --   78,225,725  20 

$106,645,148  tO 

EMORY  W,  OLARK,  President 
vvm.  J.  (iinv,   i  nt  r-    v.  (Miuisriic.  Asst.  Oishi-r 

W.  T.  I >.«<  i  It  \  F" I  dent       RUSSELL  K    SMITH.  Asst.  Cashier 

PRANK  O.  smith,  v  JAMES  A    WILSON.  Asst.  Cashier' 

HiWAiiiH'    MMM.KI!    Vlco-Pres.    BYRON  W.  OLUTE.  Asst.  Cashier 
JullN   1!     HART,  lent        H.  J.  BRIDOMAN,  Asst    Cashier 

•  IHOLHON.  V.-P.  .V  Hash.    O.    II.    W  \<;  \  l. 
\     McWHIlS  < 'ashler 

11.    F.    MKHZ,    M«r     Foreign    Kichnmre 


THE 

PEOPLES  STATE  BANK 

DETROIT,  MICHIGAN 

Statement  at  Close  of  Business  Nov.  17  1919 

RESOURCES. 

Loans  and  Discounts $44,745,459  72 

Nortstazes--- 20.982.633  72 

Bonds  11.442.144  53 

U.S.  Bonds 18.491.600  00 

S95.661.737  97 

Federal  Reserve  Bank  Stock 195  000  00 

Banking  House  and  Branch   Buildings 1.250.000  00 

Customers'   Liability.   Letters  of  Credit   and   Ac- 
ceptances   —  -      1.059. S45  56 

Cash  on  Handand  Due   from   Banks 25. 995. 196  76 

.161.680  29 

LIABILITIES  .     

Capital  Stock - $2,500.000  00 

Surplus. - 4.000.000  00 

Undivided  Profits  (net) 1.007.785  83 

Bill.   IVivable   Federal   Revrve  Bank 6.000.000  00 

is  of  other  Banks 4.008.276  13 

lances.    Letters   of   Credit.    &c 1.046.569  51 

Deposits 105.598.948  82 

$124,161,580  29 

COMMERCIAL  AND  SAVINGS  DEPARTMENTS 
OFTIOIRS 

IWIBS  T.   KEKNA.  Chairman  of  Board 
IOHN  W.  STALKY.  President  \     H     nf<  ,nt  < 'ashler. 

IOHULTB,  Vlce-Preetdeni  D.    \'.   SWEENY,    Assist     • 

IOHN  li    BODDB.  Vloe-Prealdeni      D .  ■ 

M     !•    BORQMAN.  Vice-President       C\\  BBA  iSOH,  Assistant  Cashier 
r    w    BMYLIB    vie.-  Q    W    BEA8L1  taeniae 

I.USTIN  E    WING.  Asst.  to  Prest     OABBOLL  Q    LA WSON.  Bond  Off. 
B.  T.OUDMOBB.  Oaablar  '   T  on u  it  r\KY.  Auditor 

OHARLBSH.   kYBB8.Asat.Oaaa        R    IV  FR  \SKR  .Unr.  Foreign  Dept. 


THE 

Norfolk  National  Rank 

NORFOLK.  VA. 

Statement  at  Close  of  limine**  Nov.  17  1919 

RESOURCES— 

Loam  and  discounts $11,239,272  17 

U.    S.    Bonds... 2.239.600  00 

Other  bonds 626.444  56 

Banking   house 265.300  00 

Cash.. 1,143.070  68 

Due  from   banks.. 3.320.558  97 

Customers'  liability  account  acceptances 1,042.500  00 

<19.776. 746  38 
LIABILITIES— 

Capital $1,000.000  00 

Surplus 750.000  00 

Undivided  profits 407.383  88 

Circulation 951.197  50 

Deposits 15.143.165  00 

Bills    payable.. 482.500  00 

Acceptances  executed  for  customers 1.042,500  00 

$19,776,746  38 

\V.  A.  OOODWIN,  Preslduut 
A.  B.  SCHWARZKOPF.   V.-Pres.     C    I    V.  II I  i  Asst.     Cash 

J.  B.  DEV.  JR..  Asst.  (  >■  I.T.VWI'AT,  t.Oash 

WITH      WP.I.i.      ESTABLISHED      CONNECTIONS 
THIS    BANK    HAS    UNSURPASSED    PAC1LITII  S 

IN   EVERY   BRANCH  Ol    LEGITIMATE  BANKINO. 

ACCOUNTS   OF  BANKS  AND  BANKERS  RECEIVED 
ON  MOST  FAVORABLE  TERMS. 


FENDLY  CO-OP]  i:  ITION  with 
fill!  tents 

various    financial    ti  which    they 

and  heir 

i 


UNION   COMMERCE 
fh(ational  BanJ^ 

O  P  .  N  I) 


FIRST  NATIONAL  BANK 
FIRST  TRUST  &  SAVINGS  CO. 

CLEVELAND 


Combined  Resources  over 


$120,000,000 


The   FIRST   NATIONAL   BANK   is   the   pioneer   national   bank  of 
Cleveland  and  the  largest  national  bank  in  Ohio 

The  stock  of  the  FIRST  TRUST  &  SAVINGS  CO.  is  owned  by  the 
stockholders  of  the   FIRST   NATIONAL  BANK 


First  Wisconsin  National  Bank 

OF  MILWAUKEE 

STATEMENT  OF  CONDITION  A8  AT  THE  r:  1919. 


U.  S.  Government 
Investment    Securltl   - 
Stock  In   Federal    I 
Equity   in   Bank   Buildin 
Customers'  Liability  an 

i     Bills 

I  .i;il>ilit>    Ai-r  mm 


$6 

Surplus  


Cash  aud   Du  .. M.61<>. t>">7  77      It 


• 


OFFICERS 


OLIVKK   ('.    KIM. I  i     : 
N'AI 

II.   O.   SE^  MOl 

iar  J.  m  i 

III    CM      ' 

IERT    W 
BENR'i 
J.  M 


■ 
.    HAIKU,    Vi<-o-l'r 
KLOES, 


\VM 


ATC.  I  GK,   I 


\VM.   C.    HAAS.    M 

UK.  KM  V\     '■■  mc-nt 

WILLIAM   ZI.M.M  I 

Six  Hundred  Correspondents  in  Wisconsin 


.000.000  00 


• 


■ 


■ 


THE  LIVE  STOCK  EXCHANGE 
NATIONAL  BANK  OF  CHICAGO 

Statement  at  Close  of  Business  Nov.  17  1919. 

RESOURCES— 

Loans  and  discounts S16,3«3'5x?  ?2 

Overdrafts --- SMSHI 

United  States  bonds - 60,000  00 

Liberty  Bonds.  United  States  Certificates  of  In-  _^  ^ 

debtedness  and  War  Savings  Stamps 1,208,139  32 

Other  bonds - 153,375  00 

Federal  Reserve  Bank  stock 60.000  00 

Customers'  Liability  Account  Acceptances 1,188,281  32 

Other  resources 502,915  97 

CASH  AND  DUE  FROM  BANKS 8,781,672  13 

$28,377,248  70 

LIABILITIES—  

Capital  stock $1,250,000  00 

Surplus 750,000  00 

Undivided  profits    806,518  93 

Discounts  collected  but  not  earned 156.639  99 

Reserved  for  taxes 232,436  22 

Acceptances  executed  for  customers 1,188,281  32 

Other    liabilities- - 478,313  81 

Bills  payable  with  Federal  Reserve  Bank 1,612,742  41 

Dividends  unpaid 156  00 

Circulation - 60.000  00 

Rediscounts  with  Federal  Reserve   Bank 1,545,818  74 

DEPOSITS .20,806,306  28 

$28,377,248  70 
OFFICERS 
H.  T.   KIDDOO.   President 
G.   V.  EMERY.  Vlco-Presld.  A.  W .  AXTKLL.  Asst.  Cashier 

J.  L.  DRISCOLL.  Asst.  to  President     L.  L.   HOMH  filler 

D.  R.  KENDALL.  Cashier  B.  E.  SSRBIOK.  Asst.  Cashier 

DIRECTORS 
Jaaiea  H.  Ashby  Arthur  O.  Leonard  Edward  P.  Swift 

Samuel  Cozzens  Halsey  E.  Porouto  M.  A.  Traylor 

G.  F.  Emery  J.  A.  Spoor  F.  E.  White 

8.  T.  Klddoo  Thomas  E.  Wilson 


8 


f)UR  Bond  Department  is  in  a  position  to 
co-operate  with  financial  institutions  having 
surplus   funds   to   place  at   interest. 

We  specialize  in  carefully  selected  Corpora- 
tion, Municipal  and  Railroad  bonds,  netting 
from  5  to  over  7%. 

Lists  and  detailed  information  furnished 
promptly    on    request. 

Chicago  Trust  Company 


OFFICERS 

LUCIUS  TETER President 

.III)    P.    BAILBY Vice-President 

JOHN    A     McOORMIOK. ..Vice-President 

RAYMOND    K.   DURHAM Vice-President 

\V.  T.   HACoN Vice-President 

I1IKNKY Vice-President 

FREDERIC    S.    POPE Cashier 

MAX   STKINER Asst.  Cashier 

Hl.ACKWEI.L__ Asst.  Cashier 

WILLAKI)  I-.  HOPKINS Secretary 

WILLIAM    T.   ANDERSON ..Asst.  Secretary 

ROY     K.     THOMAS Trust  Officer 

ARTHUR  B.  CODY 1      Associate  Managers 

HIRAM   B    CODY ../Real  Estate  Loan  Dept. 

D.    D.    KLEDER - Auditor 


Cbicaoo,  111. 


National  Bank  of  the  Republic 

CONDITION  AT  CLOSE  OF  BUSINESS  Nov.  17  1919 


RESOURCES 

Loans $23,627,048  65 

United  State*  and  Other  Bonds 4,736,280  07 


Other  Securities,  Ac. 

Stock  of  Federal   Reserve  Bank 

Customers'  Liability  Under  Letters  of 
Credit 

Customers'  Liability  Account  of  Accep- 
tances       1,621,887  84 

Cash  and  Exchange 12,261,452  99 


17,265  61 
90,000  00 


734,582  91 


Total $42,988,518  07 


LIABILITIES 

Capital  „ $2,000,000  00 

Surplus  1,000,000  00 

Undivided  Profits. 661,112  62 

Reserved  for  Taxes  and  Interest 52,793  74 

Interest  Collected  in  Advance  of  Maturity  172,159  94 

Dividends    Unpaid. 3,642  50 

Currency  in   Circulation 100,000  00 

Letters  of  Credit  and  Travelers'  Checks 

Outstanding 767,072  91 

Bills  payable  with  Federal  Reserve  Bank  1,630,000  00 
Rediscounts   with   Federal    Reserve   Bank  426,500  00 

Acceptances  Based  on  Imports  &  Exports  1,521,887  84 
Deposits 7_ - 34,753,348  62 

Total $42,988,518  07 


OFFICERS 


JOHN  A.  LYNCH,  President 

WILLIAM  T.  FENTON,  1st  Vloe-Pres.  &  Mgr. 

ROBERT  M.  McKINNEY,  2nd  VIoe-PresIdent 

WATKIN  W.  KNEATH,  3rd  Vice-President 

O.  H.  SWAN,  Cashier 

WM.  B.  LAVINIA,  Assistant  Cashier 


THOS.  D.  ALLIN,  Assistant  Cashier 
LOUIS  J.  MEAHL,  Assistant  Cashier 
WM.  C.  FREEMAN,  Assistant  Cashier 
CHAS.  S.  MACFERRAN,  Assistant  Cashier 
WALTER  L.  JOHNSON,  Assistant  Cashier 
A.  O.  WILCOX,  Mgr.  Foreign  Exoh.  Dept. 


CONTINENTAL  AND  COMMERCIAL  BANKS 

OF  CHICAGO 

Capital,  Surplus  &  Profits,       -       $48,000,000 

Combined  Resources  Over  $460,000,000 


Continental  and   Commercial 
National  Bank  of  Chicago 


OFFICERS 


Arthur  Reynolds  .  . 
Ralph  Van  Vochton 
Alrx  Robertson  .  . 
Herman  Waldock 
John  O.  ('raft  .  .  . 
William  T.  Hrurknor 
John  R.  Washburn  . 
John  F.  Oraddock  . 
Cyrus  A.  Barr  .  .  . 
Joeepn  McCurrach   . 


loorgo  M  _tej 
.  Vlco-Pros. 
.    Vlco-Pros. 

.    .    Vice- Pros. 

.     .    VIco-Ptor. 

.    .    Vlco-Pros. 

.    .    Vlco-Pros. 

.    .    Vlco-Pros. 

.    .    Vice- Pros. 

.  .  Vlcr  Pn« 
Vlco-Pros. 


noils.  I'rcsldi'iil 
George  B.  Smith  .    . 
Wilson  W.  Lamport    . 
Harvey  O.  Vernon 
Wllb.T  llattory    .    .    . 
H.  Ersklne  Smith    .    . 
Dan  Norman    .    .    .    . 
George  A.  Jackson 
Reuben  O.  Danlolson 
Henry  F.  Studt   .    .    . 
Edward  I".    Barker 


.  Vlco-Pros. 
.  .  Cashier 
Asst.  Cashier 
Asst.  Cashier 
Asst.  Cashier 
Asst.  Cashier 
Asst.  Cashier 
Asst.  Cashier 
Asst.  Cashier 
Asst.  das  >ler 


Continental  and   Commercial 
Trust  and  Savings  Bank 

OFFICERS 

George  M.  Reynold*.  Chairman  of  the  Board  of  Directors 
Arthur  Reynolds     ....  Proxldont   Edmund  J.  Claussen  Asst.  Secretary 
John  J.  Abbott    ....      Vice-Pros.    Kinney  Smith      .    .     Asst.  Secretary 
David  R.  Lewis  ....      Vlco-Pros.   John  P.  V.  Murphy    .... 
I.ouls  It.  Clarke  .    .    .    .      Vlco-Pres.  Manager  Savings  Departsaent 

ll.nry  O.  Olcott D.  Edward  Jone* 

Vlco-Pros.  and  Mgr.  Bond  Dept.  Asst.  M"*^ger  Savings  Dept. 

John  A.  Shannon     ....      Cashier   Robert  J.  Hero'  .    Asst.  Cashier 

William  P.  Kopf     ....  Secretary   Albert  8.  Mart'  .    Asst.  Cashier 

Everett  R.  McFaddon    .    .    .  George-  Allan    .  .    Asst.  Cashier 

Assistant  Secretary   Thomas  E.  Met        »      Asst.  Cashier 


TBI 

CitizensNational  Bank 

OF  LOS  ANGELES,  CAL. 

Statement  at  Close  of  Business  Nov.  17   1919 

RESOURCES— 

Loam  and  Discounts. $18,937,197  96 

U.  S.   Bonds  and  Treasury  Certificates 1.490.277  68 

Federal  Reserve  Bank  Stock 60.000  00 

Bonds.    Securities.    6tc..- 1.218.719  64 

Stock    In    Commercial     Fireproof    Building    Co. 

(Bank  Building) 285.000  00 

Other  Real  Estate  Owned 100  00 

'          Customers'  Liability  on  Letters  of  Credit 100.221  14 

Furniture  and  Fixtures 160.000  00 

Five  Per  Cent  Fund 37.500  00 

War  Savings  Certificates  and  Thrift  Stamps 43  38 

Interest    Earned    Uncollected 106.474  81 

Cash  and  Due  from  Banks 12.492.841  09 

$31,888,375  48 
LIABILITIES— 

Capital  Stock $1,500,000  00 

Surplus   and    Undivided    Profits 980.430  07 

Reserved  for   Interest  and  Taxes 71.084  07 

Circulation 715,600  00 

Letters  of  Credit 107.921  14 

Discounts  Collected  Unearned 26.926  52 

Deposits 24.486.413  68 


A.  J.  WATKR3,  Presldont 

B.  T.  PETTIOREW.  \  he- President 
J.  M.  KU(!(I.  Vl.-n-l'r.-sldenl 

V?.  J.  DORAN,  \  Ice-President 

M.  J.  MONNKTTK.  Vl.-o-l'nwldent 


$31,888,375  48 
H.  D.  IVKY.  Caahler 
GEO.  B.  F.  DUFFET,  Asst.  Cash. 
I.    i).  1  \  BY,  Asst.  Cashier 
GEO.  BUOBEE.  Aast.  Cashier 
F.  K.  ALVORD.  Aast.  Cashier 


8.  9.  P  UUON8,  AudlU)r 

Exceptional  facilities  for  handling 
collections.on  all  California  points 


THE  CHEMICAL  NATIONAL  BANK 
OF  NEW  YORK,  WITH  A  CAPITAL, 
SURPLUS  AND  PROFITS  OF  $12,947,- 
000,  OFFERS  ITS  SERVICES  TO  MER- 
CANTILE FIRMS,  INDIVIDUALS, 
BANKS    AND    CORPORATIONS. 

CORRESPONDENCE  INVITED 


Anglo  &  London  Paris 
National  Bank 


Of  s 


an 


rancisco 


Statement  at   Close   of  Business    Nuv.  17   1919 

RESOURCES— 

Loans  and  Discounts $39. 728.978  10 

U.  S.  Bonds  to  secure  Circulation 3.600.000  00 

Other  U.  S.  Bonds  and  Certificates 12.340.628  4t 

Other    Bonds - 9.927,6818$ 

Other    Assets 1.386.004  8$ 

Customers'  Liability  on  Letters  of  Credit 14.329.640  47 

Cash  and  Sight  Exchange 48.478.0$$  48 

•  129. 790. 861  1$ 

LIABILITIES 

Capital    Stock. $4,000.000  00 

Surplus  and  Undivided  Profits 2.563.236  4$ 

Circulation 3.600.000  00 

Federal  Reserve  Bank - 14.526.500  00 

Letters  of  Credit.  Domestic  and  Foreign 14.329,640  47 

Bonds  Borrowed- 3.140.000  00 

Deposits 87.631.485  27 


$129,790.86     1$ 


MKRIIKRT  FLKlsiill  tOKBR.  l'ree. 
MORTIMER  FLEISHHAOKBR,        PRBD  P    <>E  K  R.  Asst.  Cashier 

\     VAN   SMITH,  Asst.  Oaah. 

J.  FRIKDI  wiiKK.  Vice-President  J   <;    \  ni>i.  KToN.Asst.Cash.A  See 

O.  P.  HUNT.  Vlce-Pretddenl  v     KLINKI  ashler 

B.   W     WILSON,    Vlco-I>rnsldeot  J    B    OURRAN,    (test    <  ashler 

MARRY   COE.   Vice-President  I  l  .  ,  IM.  il  r  N  KETT.  As»t   Oaah. 

W.  B.  WlI.ciiX.  \  I.  ,-l'rea.  A  Oaah.  E.   R.  ALEXANDER.  Asst    Oaahlet 

J.   W.  LIL1ENTHAL  JR..  L    J.   AUBERT.   Asst.  Cashier. 

Asst.  Cashl.r  I  .  I  M  MEL.   Asst.  Cashle 

Xos  Hnoeles,  Gal. 

First  National  Bank 

OF  LOS  ANGELES 

LAROEST    NATIONAL    BANK    WEST   OP    DENVER 
AND  SOUTH  OP  SAN   FRANCISCO 

Statement  at  Close  of  Business  Nov.  17  1919 
RESOURCES. 

Loans  and  Discounts $31,556,019  89 

Bonds.    Securities,    ficc 5.612,080  04 

U.  S.  bonds  to  secure  circulation 1,250,000  00 

Furniture  and   fixtures 160.000  00 

Real  estate  owned 103,961  00 

Interest  Earned— Uncollected 301,031  62 

Customers'  liability  letters  of  credit 259,472  34 

Otherassets 1,831,404  04 

Cash  and  sight  exchanges 17,208.633  75 

$68,273,592  68 
LIABILITIES. 

Capital  stock $1,500,000  00 

Surplus  and  undivided  profits 3,122,197  05 

Circulation 1,153,095  00 

Reserved  for  taxes 32,729  00 

Bills  payable 600,000  00 

Bills   receivable    redlscounted 700,000  00 

Liberty  Loan  Payments 484,428  39 

Letters  of  Credit $74,622  34 

Other  liabilities 371,569  29 

Deposits 60,133,961  61 

"$58, 272, 692^68 
J.   M.   ELLIOTT.  Chairman   Board  of  Directors 
STODDARD  JESS.   President  W.  T.  8.  HAMMOND.  CaahJet 

B.  D.  ROBERTS.  Vice-President  A.  O.  WAY.  Assistant  Cashier 
JOHN  P.  BURKE.  Vice-President  E.  W.  COE.  Assistant  Cashier 
E.  8.   PAULY.   Vice-President  A.  B.  JONES.  Assistant  Cashier 

A.  O.  MARTIN^  Vice-President  W.  O.  BRYAN.  Asslstan    Caahler 

JOHN  S.  CRAVENS.  Vice-President      W.  H.  LOTZ.  Aast.  to  the  President 
J     B.    RUTH.    Auditor 
J     FORSYTH.   Mirr.   Foreign   Dept. 


The  Corn  Exchange  National  Bank 

OF  CHICAGO 


STATEMENT  AT  CLOSE  OF  BUSINESS  NOV.  17  1919. 


RESOURCES. 

TIme'Loans $62,593,043  13 

Demand    Loans 21,596.008  34 

$84,189,051  470 

United  States  Bonds  and  Certificates  of  Indebtedness     8.468.446  50 

Other    Bonds 2.444.545  17 

Stock   in   American    Foreign    Banking  Corporation 337.733  00 

Stock   in    Federal   Reserve   Bank - 390.000  00 

Bank  Building 2.300.000  00 

Customers'    Liability  on    Letters  of  Credit 499.651  11 

Customers'   Liability   on   Acceptances 1.672.669  16 

Cash   on   Hand   and   Checks  for  Clearing 

House -.   $7,679,077  20 

Due  from   Federal    Reserve   Bank 11.702.88199 

Due   from    Banks —    21.486.44101 

Due.  from. Treasurer  of  United   States.. -         110.000  00 


LIABILITIES. 

Capital ..- - - $5,000,000  00 

Surplus 8.000.000  00 

I  ndivlded  Profits : 2.264.895  00 

Dividends  I   up. iid 142  00 

Reaenred  ror  faxes 597.771  62 

I  labllit)    on   Letters  of  Credit 499.65111 

Liability   on    Acceptances 1.672.669  16 

Unearned  Intents! 648.774  29 

Deposits   Banks  and  Bankers $35,834.774  10 

Individual 84.251.81920 

120.086,593  30 


40.978.400  20 


ERNEST 
CHARLES  L.   HUTCHINSON.   Vice-President 
D.  A.  MOULTOX,  Vice-President 
OWEN  T.   REEVES   JR..   Yliv-Prosldent 
J.    EDWARD   MAASS.    Vlce-I'resldi'nt 
NORMAN  J.   FORD.   Vice-President 


$141,270,496  61 

OFFICERS 

A.   IIA.MILL.   President 


$141,270,496  6 


WATSON  F.   BLAIR 
C.   B.   BORLAND 
EDWARD   B.    BUTLER 
BENJAMIN   CARPENTER 
CLYDE   M.  CARR 


FOREIGN  EXCHANGE 


J.    O.    ROVEXSKY.   A«st  Cashier 

DIRECTORS 
iii:n  B1    P.  OROWBLL 
ERNEST  A.   HAM  ILL 
EDMUND    D.    III'I.KERT 
i    II  Mill  9    II.    HULBURD 
CHARLES   L.   HUTCHINSON 

LETTERS  OF  CREDIT 


■i ; .  w  a  K  i 

LEW  IS    B.    <!  AK 

EDWARD   P.   SCHOEN1  Cashier 

.1      \      WALKER 

CHAR1  I  -    \'  -\  \K.    Asst  Cashier 


MARTIN  A.   RYERSON 

i     II.    - 

EDWARD    A.    SIIEDI) 

RT   J.    TH'  ' 
OHARLB8    II.    WACKER 

CABLE  TRANSFERS 


10 


James  Talcott,  Inc. 

225  FOURTH  AVENUE 
NEW  YORK  CITY 


FOUNDED  1864 


Agents,    Factors    and     Correspon- 
dents  for  Manufacturers   and 
Merchants  in    the    United 
States    and    Abroad. 


Entire    Production    of    Mills    Financed. 
Accounts  Guaranteed   and    Discounted. 

CABLE  ADDRESS  OUOMAKEL 


THE  SEABOARD  NATIONAL  SANK 
OF  NEW  YORK,  WITH  A  CAPITAL, 
SURPLUS  AND  PROFITS  OF  $5,313,- 
000,  OFFERS  ITS  SERVICES  TO  MER- 
CANTILE FIRMS,  INDIVIDUALS 
BANES  AND  CORPORATIONS. 

CORRESPONDENCE  INVITED 


BANK  AND  TRUST  COMPANY 
STOCKS 

NEW  YORK  AND  BROOKLYN 

BOUGHT  AND  SOLD 


CLINTON  GILBERT 


2  WALL  STREET 


NEW  YORK 


II 


$2,250,000 
J,  I.  Case  Plow  Works  Company 

7  Per  Cent  Participating  Second  Preferred  Stock 
Par  Value  $100 

Redeemable  as  a  whole  or  in  pai  dividend  d  lotfoeal  1159!  of  par, 

but   only  after  cntirv  amount   of   First    Preferred   baa  i r. -t l 

Dividends  payable  January  1st,  April  1st,  July  Lsrf  and  OoteKst 

Tl;i 

First  Trusl   &  Savings  Bank,  Chicago 
\.  s   Fork  Trusl  Co.,  N< 
I  rara 
inental  &  Commercial  Bank,  Chi 

Libert;   National   Hank,   New   York    C 

EXEMPT   PROM   NORMAL  FEDERAL   [NCOME   1 

CAPITALIZATION 

Authorized  Outstanding 

7        Cumulative  First  Preferred  Stock  (par  value  $100)...           $5,000,000  $3,500,000 

Non-Cumulative  2d  Preferred  Stock  (par  value  $100 )             5,000,000  3,500,000 

Common  Stock  (no  par  value) ..125,000  shares  125,000  shares 

PVODI  a  letter  addressed   tO  OS  by   Mr.    II.   M.   Walks,   President,  and   other  information 

and  data  in  our  possession,  we  summarize  the  salient  featur 

ORGANIZATION 
The  .1.  I.  Case  Plow  Works  Company  is  the  outgrowth  of  the  busuu  illy  estab- 

lished by  Mr.  J.  I.  Case  forty-three  years  ago.  The  present  J.  I.  Case  Plow  Works  Company 
has  been  incorporated  under  the  laws  of   Delaware  for  the  pur]  quiring  and  bringing 

under  one  mat  .  and  control  the  property  and  business  of  the  .1.    I.  Case   I'low  Work", 

and  the  Walks  Tractor  Company,  both  of  Raoine.  Wisconsin.  The  company's  product, 
OOnsiBting  of  tractors,  plow*,  and  tillage  implements,  is  widely  known  and  enjoys  an  enviable 
reputation   for  quality   and  service. 

EARNINGS 

The  net  profits,  before  taxes,  of  the  J.  1.  Case  Plow  Works  for  the  two  yean  .ami  the  Wallifl 

r  the  two  ami  one-half  y<  ors  ending  June  30,  1919,  combined,  were  at  the 
average  annual  rate  of  $755,737.     For  th<  I  fiscal  year  nei  profits  before  tax 

mated  at  $1,250,000,  or  over  twice  the  Second  Preferred  dividend  after  allowance  for  prior  charges. 

PROFIT  SHARING  FEATURES 

1 — This  7C'<  Second  Preferred  Stock  shares  equally  in  any  dividends  declared  upon  the  Common 
stock  of  the  company  without  reservation  as  to  amount  of  such  Common  dividend.  For 
example,  if  dividend  of  $3.00  per  share  is  paid  on  Common  ie  must  be  paid  on 

this  Preferred,  or  total  of   10 
2 — Present  financing  i >l;i<  •  ipany  in  Btrong  financial  position  ami  covers  all  requirements 

for  working  capital.   The  economies  and  U  earnings  thus  obtained  will  permit 

liberal  dividend  policy  on  the  junior  sh 
3 — Old  established  business  in  existence  over  forty  years. 
I     Business  is  showing  heavy  increases  month  by  month,  in  gross  and  nei  earnings.     Estu 

net  earnings  for  year  ending  June  o<>,  1920,  arc  $1,250,000. 
5 — Production  of  tractors  for  several  months  past  has  exceeded  twenty  per  day,  or  ; 

b,(MH)  per  year.     Plans  under  way  to  double  this  production  nexl  year,  with  indicated  net 
earnings  of  more  than  $2,000,000. 

6 — Shipments  of  other  product-,    uoh  as  plows,  harrows,  motor  cultivators,  etc..  -:, 

increases  in  volume. 
impany  had  no  war  business  of  any  kind  and  will  be  distintoly  benefited  by  peace  conditions. 
8 — Conservative  authorities  say  thai  tin   primary  tractor  market  is  at  least   1,250,000,  while 

production  in  1918  was  but  133,000    i 

SAFEGUARDS 

This  Company  shall  not,  while  any  Preferred  Stock  of  either  class  is  OUtstandic 
any^mortijatre  or  other  encumbrance  upon  any  of  its  property  (excepl   purchase  money  mort- 
gages or  liens  on  property  hereafter  acquired)  without  the  consent  of  three-fourths  of  t  he  First 
Preferred  Stock  outstanding.      After  retirement  of  the  First    Preferred  Stock  these  right 
all  other  rights  of  the  First   Preferred,  revert   to  the  Second   Preferred. 

MANAGEMENT 

Tho  Company  will  continue  under  the  !  anient,   which   has   been 

connected  with  the  business  for  the  past   tweir 

Price  985/2 

The  information   and   figures  contained   herein   are  not    guaranteed   hut   ar  ipon 

information  and  advice  which  we  believe  to  i  ■    and  reliable. 

We  have  prepared  an  illustrated  booklet  which  we  shall 
be   glad    to   send    on   request.      Also   descriptive   circulars 

W.  G.  Souders  &  Company 
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REVIEW  OF  DECEMBER. 

Leaving  ou1  dderation  the  money  and  the 

exchange  markets,  the  developments  during  Decem- 
ber were  mostly  favorable.  The  exchange 
market  fell  into  a  Btate  closely  akin  to  panic  and 
further  extraordinary  declines  in  rates  occurred  on 
Great  Britain,  Prance  and  Italy  to  figures  which 
before  the  war  would  have  been  deemed  altogether 
out  of  the  realm  of  possibilit  ies;  but  even  here  striking 
recovery  in  proportion  to  the  previous  decline  oc- 
curred during  the  latter  part  of  the  month.  Further- 
more, both  Bouses  of  Congress  passed  the  Edge  Bill 
and  the  President  later  signed  it .  This  measure  pro- 
vides for  the  creation  of  banking  corporations  to 
engage  in  foreign  banking  business,  and  it  is  through 
these  corporations  that  it  is  intended  to  furnish 
facilities  for  the  extension  of  credits  to  foreign  pur- 
chasers of  American  goods  and  thus  overcome  in 
some  degree  the  influences  mainly  responsible  for 
the  continued  decline  in  exchange. 

The  money  market  again  manifested    symptoms 
of  stringency.     The  further  efforts  to  control  specil 
lative  tendencies  comprised  two  advances  in  dis- 
count  rates  by  the  Federal   Reserve  Bank  of  New 
York.    The  first  advance  was  made  Dec.  11.     Under 

the  new  schedules  the  rate  on  advances  to  member 
banks,  for  periods  not  exceeding  fifteen  day-,  on 
promissory  notes  secured  by  I't',  Treasury  certifi- 
cates of  indebtedness  was  increased  from  i'i',  to 
l1/,:  on  fifteen-day  advances,  secured  by  Liberty 
bonds,  Victory  notes,  Ac,  from  ic  to  i:V, 
notes,  drafts  and  bills  of  exchange,  having  a  maturity 
of  not  exceeding  (.'<i  days,  and  secured  by  Liberty 
bonds  or  Victory  notes,  from    Pj  to  The 

second  advance  was  made  Dei      ;,)  and  the   i 
was  to  establish  a  rati  for  advance-  on  all 

-  of  paper  and  for  all  maturities  except  for  agri- 
cultural paper  of  from  61  to  90  days  maturity  the  rat 
which  was  not  changed  Mom  5%.  Another  event 
of  the  month  bearing  upon  the  money  market  was 
a  letter  addressed  by  Governor  Harding  to  the 
Chairman  of  each  of  the  Federal  Reserve  banks  asking 
him  to  get  the  different  clearing  House  Associations 
to  -end  a  representative  U  erence  to  be  held 

with  officials  of  th<    Peden     R»  "aid  on  Jan. 

(i  1920  for  the  purpose  of  modifying  the  rules  con 
trolling  the  rates  of  interest    allowed   by   member 

banks  on  out  of  town  deposits  under  which  the  rate 
so  allowed  rises  as  the  90-day  rate  for  discount 

the  Federal  Re-erve  Bank  rise-      i       ernoi  Harding 

said  thai  the  Board  wished  to  be  free  to  approve  such 

it  might  d<em  necessary  to  bring 

about  a  proper  control  of  credits,  but  it  WSJ  anxious 
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at  the  same  time  to  avoid  a  disturl  the  whole 

-   would  most  likely  result 
from  an  i  in  the  interest  rate  allowed  on  out- 

New  York  (  leaving  House 
ounded  out  the  New  York 
ee  in  order  to  ascertain  how 
a  modification  of  the  present  rule, 
and  had  been  informed  th  ommittee  was  not 

ut  some  definite  knowli  dge  as 
to  th  which  would  be  pursued  by  the  hanks 

in  other  impoi  The  Hoard  had  decided. 

then  ative  bankers  from  all 

d  Washington  on  Tues- 
e  of  discussing  the 

In  noteworthy  changes  were  gen- 

erally for  i lie  better  and  in  the  direction  of  improve- 
ment The  President  through  the  Attorney-General 
submitted  a  new  plan  lor  the  settlement  of  the  strike 
in  the  bituminous  coal  fields,  which  found  immediate 
acceptance  bj  the  miners,  since  it  offered  not  only 
the  IT,,'  increase  in  wages  which  the  Fuel  Adminis- 
i  had  offered,  but  a  further  advance  in  wages 
special  commission  to  he  appointed  by  the  Presi- 
dent should  so  decide,  even  though  the  effect  should 
he  to  cause  higher  prices  to  consumers,  which  it  was 
the  special  object  of  the  Fuel  Administrator  to  avoid. 
The  plan  was  also  accepted,  though  with  some  re- 
luctance, by  the  operators,  and  accordingly  the  miners 
returned  to  work  and  the  production  of  coal,  which 
previously  had  been  proceeding  at  only  about  50% 
<>f  the  normal,  wae  n  sumed  at  nearly  full  proportions. 

Hardly  less  important  were  the  developments 
affecting  the  railroads.  The  Senate  on  Dec.  20 
passed  the  Cummins  Bill;  and  as  the  House  had  the 
previous  month  passed  the  Esch  Bill  the  matter 
went  to  conference  committees  of  the  two  Houses, 
there  to  be  finally  disposed  of.  Not  only  that,  but 
late  on  Dec.  24  the  President  made  known  definitely 
his  own  course  with  reference  to  the  termination 
of  ( iovernment  control  of  the  roads.  Under  existing 
law.  he  has  until  21  months  after  the  official  procla- 
mation of  peace  by  him  within  which  to  turn  back 
1  he  roads  to  private  control,  but  he  had  announced 
last  May  when  still  in  France  in  his  special  message 
to  Congress  which  he  had  convened  in  extra  session 
that  the  roads  would  be  returned  to  their  owners  at 
the  end  of  1919.  With  the  failure  of  Congress  to 
enact  the  necessary  legislation,  providing  for  such 
return,  there  were  grave  apprehensions  as  to  the  con- 
Bequences  should  the  President  now  adhere  to  his 
determination.  By  his  proclamation,  the  President 
relieved  anxiety  on  that  score.  He  fixed  March  1 
1920  at  12.01  a.  in.  as  the  date  for  the  termination 
of  Government  control.  In  a  statement  given  out 
by  his  private  secretary,  Joseph  P.  Tumulty,  the 
President  furnished  the  reasons  that  had  prompted 
him  to  deviate  from  the  date  originally  fixed.  Mr. 
Tumulty  said  that  the  President  having  announced 
1  he  previous  May  i  hat  the  railroads  would  be  handed 
over  to  their  owners  at   the  end  of  the  calendar  year 

n  now  became  necessary  to  act  by  issuing  a  procla- 
mation. He  then  added:  "In  the  present  circum- 
stances, no  agreement  having  yet  been  reached  by 
i  he  two  Houses  in  respect  to  legislation  on  Hie  subject , 
n   becomi  ary  in  the  public  interest   to  allow 

a  reasonable  time  to  elapse  between  the  issuing  of  the 
proclamation  and  the  date  of  its  actually  taking 
Two  months  were  accordingly  left  for  the 
purpose.  The  concensus  of  opinion  was  thai  the 
President  had  acted  wisely  and  that  the  extra  two 

months  allowed  was  ample  for  the  purpose  inasmuch 
Hie    tWO     Houses 

already  at   work  to  adjust   differences.     The 

'lion,  therefore,  was  looked  upon  not 

only  as  clarifying  an  unusually  perplexing  situation 

bin  as  offering  the  prospect  of  an  early  solution  of  it . 

On    the   Stock    Exchange,    though    weak    intervals 

not  altogether  lacking,  there  was  no  continuance 

of  the  decline    which    had     been    such    a  conspicuous 


feature  of  the  dealings  in  share  properties  during 
November — and  which  then  reached  such  propor- 
tions that  the  month  will  always  remain  memorable 
in  Stock  Exchange  annals.  The  month  was  one 
of  distinct  recovery  in  values,  even  though  the  market 
had  its  bad  days,  and  the  ease  with  which  prices 
advanced  furnished  evidence  that  notwithstanding 
the  serious  collapse  experienced  in  November  the 
underlyh:.  'h    of    the    market    remained    un- 

impaired; in  "tiier  words,  that  it  was:  still  a  bull 
market,  retaining  all  the  characteristics  as  such,  and 
that  the  i  mount ered  during  November  had 

served  in  no  manner  to  undermine  confidence,  either 
on  the  part  oi  Stock  Exchange  habitues  or  the  gen- 
eral public  in  the  enduring  character  of  the  bull 
movement  or  of  the  conditions  on  which  it  r< c 

There  were  no  excessively  violent  advances  such 
as  had  marked  the  course  of  the  bull  fever  before 
the  crisis  m  Novi  mber,  albeit  certain  special  stocks, 
more  particularly  the  shares  of  the  motor  companies 
and  a  few  of  the  steel  stocks,  enjoyed  very  substantial 
gains,  and  on  more  than  one  occasion  moved  sharply 
upward.  Rather  there  was  steady  improvement 
pt  on  the  occasions  when  monetary  stringency 
again  proved  a  deterring  influence),  the  upward 
pace  varying  from  day  to  day,  attended  at  times  by 
downward  reactions,  only  to  be  followed  by  i 
sumption  of  the  upward  movement  with  the  removal 
of  the  depressing  circumstances  of  the  moment. 
Altogether  very  appreciable  gains  were  established 
during  the  month,  offsetting  to  that  extent  the 
tremendous  losses  of  the  previous  month.  There 
were  some  favorable  developments  which  helped 
along  the  recovery  of  prices,  but  there  were  also 
some  of  the  opposite  nature;  these  latter,  however, 
arrested  the  recovery  only  temporarily  or  were 
altogether  ignored.  The  enduring  character  of  the 
market  was  apparent  from  the  circumstance  that  it 
was  easier  to  bring  about  advance's  than  further 
declines.  There  was  a  resiliency  which  to  the  trained 
observer  indicated  unmistakably  that,  if  left  to 
itself— that  if  freed  from  extraneous  circumstances 
and  bear  pressure — -its  course  would  be  normally 
upward.  The  tremendous  shake-up  in  November 
("shake-down"  would  obviously  be  a  more  accurate 
appellative)  had  resulted  in  bringing  about  most 
thorough  liquidation  of  weakly-held  accounts  and  [of 
stocks  being  carried  by  parties  easily  scared.  Accord- 
ingly new  attacks  by  operators  for  a  decline  were 
attended  with  only  indifferent  success  and  often 
involved  substantial  losses  to  those  venturing  the 
experiment.  In  this  state  of  things  the  market  was 
left  largely  to  the  professional  operators  and  these 
found  it  more  profitable  to  conduct  minor  operations 
for  a  rise  than  for  a  fall. 

Manipulations  for  higher  prices  on  any  large  and 
extensive  scale  was  out  of  the  question,  because  of 
the  state  of  the  money  market,  and  with  manipu- 
lation tor  lower  prices  proving  unprofitable  business 
on  the  Exchange  dwindled,  and,  barring  a  few  days 
of  special  activity  either  in  an  upward  or  a  downward 
direction,  dealings  until  the  latter  part,  of  the  month 
fell  most  of  the  time  below  one  million  shares  a  day. 
In  the  closing  days  of  December,  however,  great 
activity  developed.  Attempts  on  the  part  of  bear 
Operators,  often  urgent  in  character,  to  cover  out- 
standing short  contracts  aided  in  sustaining  the  up- 
ward trend.  During  the  first  ten  days  of  the  month 
the  recovery  in  prices  may  be  said  to  have  been  steady 
and  continuous,  though  in  the  aggregate  the  rise  was 
not    of   very   large   proportions.      This  was   the  more 

noteworthy  inasmuch  as  it  marked  a  complete  re- 
versal of  the  market's  course  up  to  the* end  of  No- 
vember, inducing  skepticism  as  to  whether  the  recov- 
ery would  last.  The  upward  reaction  was  also 
noteworthy  because  some  of  the  unfavorable  factors 
in  the  situation  still  continued  actively  in  operation. 
The  stringency  in  the  money  market  had  for  the  time 
being  been  in  a  measure  relieved,  but.  miners  in  the 
bituminous  coal  regions  still  refused  to  go  back  to 
work  and  the  absence  of  needed  supplies  of  fuel  was 
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Gauging  a  cessation  of  industrial  activity  in  many 
different    li n<  ign    exchange    rates    on    Great 

Britain.  France  and  Italy  were  establishing 
records,    and    the    Mi  situation    continued    to 

cause   more  01    les        I  ••.',■  I  y.     Tl  i  •  'em- 

inent  put  into   effecl    war-time  restrictione   on  the 

umption  oi  coal,  and  arraigned  some  of  tl 
strike  Leaders  foi   disobeying  couri   orders  requiring 

■    leaders  to  ci    -     their  activities  in  promoting 
the  strike.     To  gu         ■•'  linst  a  possible  i  nine, 

if  curtailment  of  pi  i  lui  tioD  should  be  prolonged,  the 

ing  of  many  train  indoned  and  on  Dec.  8 

the  entire  country  was  pul  on  li<^ht  and  heal 
because  of  thi     trike.     [n  the  Mexican  troubl 

Department  at    Washington  repeated 
mand  on  Mexico  that  the  American  consulai 
at   Pueblo  who   had  been  arrested  by  the   M 
authorities  on    trumped-up   ch  I   having 

nived  at  his  own  abduction  be  released,  sending 
anot  her  Bharp  aote  to  the  ( Sarranxa  Government  with 
thai    end  in   view. 

Prices  on  the  Stock  Exchange  continued  to  im- 
prove in  face  ol  all  thea  e  factors,  thereby 
emphasizing  the  underlying    strength.    There   were 

also  some  special  adver.se  happenings.  For  instance, 
among  the  railroad  .-locks  Delaware  A:  Hudson  on 
Monday,  Dec.  i,  suffered  a  severe  break,  dropping 
nal  day  against  101,  the  closing  price 
the   preceding    Saturday,    Nov.   29,  and   do  special 

in  appeared  for  t  lie  decline;  though  some  recovery 
from  the  extreme  low  figure  occurred  before  the  close 
of  the  day,  it  still  left  the  stock  down  (>  points 
This    incident  ,    however,    like   others,    received    only 
passing  notice  and  did  not  interfere  with  the  upward 

progress  of  juices.  Subsequently  certain  of  the 
irs  just  mentioned  changed  for  the  better  and 
now  proved  stimulating  instead  of  retarding  influences 
ry  on  the  Stock  Exchange.  On  Dec  5  a 
great  fillip  was  given  to  the  rise  by  a  sudden  and 
unexpected   upward  flight    in   Southern    Pa*-. 

on    favorable    news    from    Washington    concerning 

litigation  regarding  the  company's  oil  lands.  An- 
nouncement hail  come  from  Washington  the  previous 
night  that  Attorn  al  Palmer  had  decided  not 

to  take  an  appeal  from  the  decision  rendered  the 
previous  August  by  the  lower  courts  in  the  suit 
with  reference  sin  oil  lands  involving  i  i 

if  160,000  acr 

Another  namely    the    Elk    Hills    suit,     had 

gone  against  the  Southern  Pacific,  but  in  this  the 
quantity  oi  land  involved  was  only  6,000  acres,  and 

in  that  ca.se  it  had  been  shown  that  the  company 
had  knowledge  that  the  land  contained  oil  when  it 
obtained  its  patents.  In  the  present  instance,  the 
trial  court  had  found  that  Southern  Pacific  officials 
did  not  know  of  the  mineral  character  of  the  lands 
involved  when  patents  were  issued  for  the  160,000 
-    involved.      The    Department    o.  now 

came  to  the  conclusion  that   these  facts  could  not   be 
disturbed  on  appeal   and  accordingly  decided  not  to 
cute    an    appeal.      The    action    had    an    electric 
effect  on  the  company's  shares.      The  stock  hail  closed 

Dec.  -1  at  95  '  -  i  oing  1  >ec.  5  was  wild,  the 

running  all  the  way  between  101  and  109,  with  the 
closing  price  for  the  day  106^.  There  was  appar- 
ently a  wild  scramble  for  the  stock  on  the  part  of 
bear  operators  in  tin-  endeavor  to  cover  outstanding 
short  contract. s.  Naturally,  this  exercised  a  stimu- 
lating effect  upon  the  general  market.  It  also  hap- 
pened that  announcement  came  on  the  same  day 
of  the  release  oi  the  United  States  consular  Bgt 
Pueblo,  William  0.  Jenkins.  It  was  supposed  at  the 
time  that  the  release  had  been  in  response  to  repre- 
sentations of  our  Government,  but  it  subsequently 
appeared  that  Jenkins  had  been  given  his  liberty 
on  the  unsolicited  action  of  an  American  citizen  who 
put  up  a  trifling  amount  oi  bail  which  the  Mexican 
court  accepted  with  great  alacrity.  Tin1  American 
claimed  to  be  actuated  by  a  desire  to  prevent  a 
rupture  in  the  relations  between  the  two  Govern- 
ments, and  the  Mexican  court  seemed  only  too  glad 


to  relieve  the  situation  in  the  same  wav  at  a  time 
when  it  was  threaten:: 

The  in",,  ipurl   in  Southern 

Pacific  slock,  acted  to  he  whole  nia 

ither 

drop  in   f<  •    im- 

provement in  pric  ollowing  M 

notwithstanding  that  the  failure  to  adjust  the 

miners'  strike  had 
to  put   thi 

in  1  he  consum]  coal. 

The  able  nev 

corning  1  h 
■  ' 

strike  which  the  miners  had  a  LO 

it  was  announced  i hat  the  sially 

ended,    tl, 

now   had  taken  a   downward 
lurn,owiii  lideclUK 

and  :  i  d  upward  spurt  in  call  mom 

On    Dec   9  prices  sharply  declined.     ( >n    Dec.    10 

iderable  irregularity  with  the   i 
still  downward,  while  on  Dec.  Hand  Dec.  12,  under 
ane  influences,  quite  sharp  and  g<  Lines 

ensued,  a  number  -  making  new  h>,. 

for  the  yea;-  and  thus  reaching  lower  figu 
than  those  recorded  in  the  collapse  during  November. 
The  railroad  shares  were  particularly  weak,  owing 
to  growing  anxiety  regarding  the  outlook   for  'In1 

carriers  on   account    of  the  delay  in  enacti1 

legislation  for  the  return  of  i he  roads  to  private  con 

trol.  President  Wilson  had  given  notice  the  previous 
May   1  hat    Government    control   of  the  roads   would 

he  relinquished  with  the  close  of  the  calendar 

and  it  was  now  becoming  apparent  that  the  required 

legislation  (amid  not  be  completed  by  thai  time  while 
to  return  theroads  intheab  proper  I 

tonal    provision    for   the   contingency    might    have 
is  consequen 

On  Dec.   11  the:  1  weakness  in  tl.1 

shares,    particularly    the    Mexican    issues,    or,    to    be 

more  specific,  Mexican  Petroleum  and  Pan-American 

Petroleum  &  Transport.      This  was  due  to  tin;  adion 

of  the  Mexican  Senate  in  passing  the  oil  Lands 
Nationalization   Bill,   which   was   Looked   upon   by 

many  as  tantamount  to  practical  confis*  •:'  the 

properties.      There  were  also   p  'iat    Carran/a 

troops  were  impeding  oil  operations  by  preventing 
the  drilling  of  new  wells.  On  Dec.  11  also  Canadian 
Pacifii  made  a   new  low   record   for  the 

because   of   heavy   selling   from   abroad.      The   stock 
declined  on  that  day  to  L26]  s  from   lo-V.,;  car!;' 
the  month  the  stock  sold  at    110's  and   in  July   it 
commanded   170 

The   downward   movement,   however,    came  I 

end  on  Monday.  Dec.  L5.     In  the  morning  of  that 

day  the  market   broke  heavily,  the  leading  oil, 

and  copper  shares  all  one  or  i 

points   and   the   railro  being    w 

The  copj)  a   had   been  a  drag  on   the   m 

for  some  time  owiiiLr  to  the  gradual  drop  in  the  price 

of  the  metal  which  during  December  got   doi 
per  pound.     The  deci 

Court  on  that  day  declaring  i;  rime  Prohibi- 

tion Law  constitutional  ah  moment 

to  accentuate  the  prevailing  depression.  Had  tin- 
law   been    declared    unconstitutional,    a    period    i 

vvould  have  remained  for  the  d 
stocks  of  whiskey  before  the  going  into  of  the 

Federal  Prohibition  Amen  ad  the  matter  was 

of  considerable  importance  tie 

incerned.     Unit*      :  bares 

■   among  these.     Th<  opened  at 

list  793  -•■  tl  'day, 

but  then  declined  To  7 7  T  t  on  the  belief  that  the  law 

would    be    de  itutional.     It     happened, 

though,  that  when  the  news  1  Q  the 

ticker  that  a  deci  1  the  im- 

ion  got   abroad     owii,  incomplete  form 

in  which  the  information  was  at  first  recorded  on  the 
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ticker)  that  the  court,  after  all,  had  declared  against 
the  validity  of  the  law,  so  room  traders  bid  the  stock 
up  and  it  touched  81.  With  doubt  dispelled  as  to 
the  true  nature  of  the  decision,  the  stock  quickly 
fell  off  and  eventually  dropped  as  low  as  73;  quick 
partial  recovery,  however,  followed  and  the  close 
was  at  75}4- 

But  the  break  on  Dec.  L5  marked  the  culmination 
of  the  downward  movement;  indeed,  substantial 
recoveries  occurred  before  the  close  of  that  day's 
business.  For  the  rest  of  the  month  until  Dec.  l".». 
when  another  jump  in  money  rates  again  occasioned 
—imis,  improvement  in  values  was  almost  un- 
interrupted, aided  by  propitious  incidents  and  hap 
penings.  Elates  for  foreign  exchange,  after  the  great 
decline  the  early  part  of  the  mouth,  sharply  advanced 
and  the  Edge  bill  passed  both  Houses  of  Congress 
and  was  signed  by  the  President.  Iron  and  steel 
prices  moved  up  towards  much  higher  levels  and  even 
copper  met  with  a  greatly  improved  demand,  sales 
for  large  quantities  being  reported.  But  most  im- 
portant of  all  was  the  greatly  improved  aspect 
assumed  by  the  railroad  situation.  Sentiment  be- 
came decidedly  more  cheerful  in  that  regard  and  a 
feeling  gradually  gained  ground  that  the  prospects 
for  the  railroads  might  not  after  all  prove  so  dismal 
as  feared.  The  President  in  his  message  to  Congress 
at  the  beginning  of  the  month  had  announced  his 
intention  of  addressing  Congress  at  a  latin-  date  on 
the  railroad  question  and  a  feeling  grew  up  that  tin' 
President  could  be  depended  upon  not  to  take  any 
rash  action  with  reference  to  the  return  of  the  roads 

to  private  ownership  notwithstanding  his  previous 

announcement  setting  a  date  for  such  return. 

Accordingly  the  railroad  shares  manifested  increas- 
ing strength  and  their  upward  movement  carried  the 
whole  list  along.  On  Saturday,  Dec.  20,  the  Senate 
ed  the  Cummins  Railroad  Bill  as  a  substitute 
for  the  Esch  Bill,  previously  passad  by  the  House  of 
Representatives  and  this  marked  definite  progress 
towards  a  solution  of  the  problem,  since  the  matter 
could  now  go  to  conference  and  the  differences  be- 
tween the  two  Houses  thrashed  out.  As  a  result  of 
this  action  a  sharp  rise  in  the  railway  shares  occurred 
on  Monday,  Dec.  22  and  this  carried  the  industrial 
properties  along.  Thereafter  for  the  rest  of  the 
month  until  Dec.  29  the  railroad  shares  manifested 
growing  vigor  in  the  face  of  call  money  rates  as  high 
as  15  and  18%.  With  the  railroad  shares  moving 
up,  the  industrial  list  displayed  even  greater  buoy- 
ancy and,  as  usual,  the  gains  were  of  much  larger 
proportions.  After  the  close  of  business  on  Dec.  24 
the  President  gave  definite  notice  of  his  intentions 
with  reference  to  the  return  of  the  roads.  He  had, 
as  already  stated,  previously  decided  upon  Dec.  31 
as  the  date  of  the  return.  But  now  it  was  announced 
that  "no  agreement  having  yet  been  reached  by  the 
two  Houses  of  Congress  in  respect  to  legislation  on 
lli"  subject  it  becomes  necessary  in  the  public  in- 
terest to  allow  a  reasonable  time  to  elapse  between 
the  issuing  of  the  proclamation  and  the  date  of  iis 
actually  taking  effect."  Accordingly  March  1  was 
fixed  as  the  date  for  the  proclamation  to  go  into 
effed  .  This  action  was  favorably  interpreted  and 
the  market  on  Friday,  Dec.  26  (after  the  interven- 
tion of  the  Christmas  holiday  on  Thurdady,  Dec.  25) 
reflected  this  feeling  in  lint  her  decided  Improvement  . 
the    railway    shares    and    the    steel    and    equipment 

shares  all  manifesting  great  strength.    This  strength 

again  appeared  in  the  dealings  at  the  half  day  session 
on    Sal  in  day,    Dec.    27,    though    without    any    great 

further  rise  in  prices.  On  Monday,  Dec.  29,  the 
upward  movement  was  dealt  a  blow  by  call  money 

rales  of  25*  ,'  ,  and  prices  yielded  under  the  influence 
of    that     circumstance.      On     \)ir.    30,    though      call 

money  again  got   up  to  25%,  the  market   quickly 

steadied  itself,  and  on  Dec.  31  notwithstanding  call 
money  for  the  third  successive  day  touched  25*  ,  . 
positive  buoyancy  developed  under  which  prices 
moved   up   with   great    rapidity  and   the  year  closed 

with  the  feeling  very  confident  and  the  bull  movement 


for  which  1919  will  always  be  noteworthy,  in 
full  swing. 

It  remains  to  be  said  that  in  the  case  of  railroad 
bonds,  with  the  outlook  for  decent  and  reasonable 
treatment  of  the  railroads  so  poor,  the  lowest  prices 
of  the  year  were  recorded  in  December  in  most  cases — ■ 
the  lowest  prices  indeed  in  the  long  era  of  steadily 
receding  values  for  bond  issues  of  all  classes,  and 
under  which  bond  issues  of  the  best  type  could  be 
purchased  i<>  yield  5  and  (>','.  While  there  were 
special  reasons  for  the  low  prices  in  the  case  of  rail- 
mad  bonds,  in  the  impairment  of  railroad  credit, 
the  downward  course  was  also  influenced  by  the 
general  trend  towards  lower  prices  on  the  part  of 
bond  issues  in  general.  This  means  that  the  tendency 
vas  to  a  higher  rate  of  return  on  the  investment. 

Government  bonds  did  not  escape  the  downward 
tendency  of  prices.  Practically  all  the  issues  of  Lib- 
erty Loan  bonds  with  the  exception  of  the  First  Lib- 
erty Loan  3 J^S,  which  carry  tax  exemptions  to  the 
fullest  extent  permitted  under  the  law,  reached  the 
lowest  figures  of  tin1,  year  in  December.  The 
fourth  Liberty  bean  P^s.  for  instance,  got  down 
to  91.  Even  the  Victory  Liberty  Loan  short  term 
ootes  moved  sharply  towards  lower  figures,  touching 
98.80  for  both  the  4^8  and  the  3^8,  the  latter  carry- 
ing the  full  tax  exemption  features.  Only  trifling 
recoveries,  too,  occurred  from  the  low  figures  of  the 
month  and  year,  the  Fourth  Liberty  Loan  4I/4S 
closing  Dec.  31  at  92.20,  and  the  Victory  Liberty 
Loan  notes  at  98.94  for  the  4^8  and  99.02  for  the 
3%s.  The  same  remark  applies  to  railroad  and 
other  bond  issues;  only  unimportant  upward  reactions 
from  the  extreme  low  figures  ensued  with  the  excep- 
tion of  the  local  traction  bond  issues  or  other  issues 
more  or  less  under  a  cloud,  and  which  move  in  re- 
sponse to  speculative  considerations. 

Municipal  bond  issues  also  tended  strongly  down- 
ward or,  what  is  the  same  thing,  towards  a  higher 
level  of  return.  Thus  the  New  York  City  4^s  of 
1965  sold  down  in  December  to  9934,  with  the  quota- 
tion Dec.  31  98K  bid,  99 J^  asked.  In  the  case  of 
these  municipal  bonds  a  special  depressing  influence 
was  the  recommendation  of  Secretary  of  the  Treasury 
Carter  Glass  that  municipal  bonds  be  deprived  of  their 
immunity  from  sur-taxes  and  other  special  exemp- 
tions and  the  introduction  in  Congress  of  a  bill  with 
that  end  in  view. 

VOLUME  OF  BUSINESS   ON  THE   STOCK   EXCHANGE. 
Month  of  Dec.—  1919.  1918.  1917.  1916. 

Stock  sales — 

No.  of  shares 24,852,583     11.925,303     12.767,723    31.735.674 

Par  value $2,189,470,800  $1,089,941,035  $1,172,798,000  $2,766,177,300 

Bond  3ales(par  valuo) — 

RR.Amlec   bds-        $120,851,500        $44,868,500        $32,954,000        $71,232,000 
Governmt  bonds.        522.203,350        308,368,500  54,808.500  48,000 

Slate, municipal  & 

foreign  bonds..  33.645.500  30.986.000  24,404.500  24.515.000 


Total  bond  sales        $676,700,350      $384,223,000      $112,167,000        $95,795,000 
Jan.  1  to  Dec.  31 — 
Stock  sales — 

No.  of  shares .■Slf>.7.s7.72.r>         144,118.469         185.628.948         233.311.993 

1'ar  value $28,816,667. 260$13, 447, 944, 100$17.1 18.636. 530$20.120.739.500 

Bond  ■Uee(pex  value) — 

RR.&mlM.oondi      1021.888,500      $800,441,000      $470,r>S3,o0O      1844,185,500 
om'tbonda.     8.000,918,150    1.435.71G.500       2S5.U...  806,050 

si.-iii  .munldpml  •'.- 

foreign  bond*..         286, 231.000         270.669,500         299,909,000         303  910.500 


Total  bond  sales     $3,809,002,650  $2,062,827,000  $1,056,543,250  $1,149,851,950 

In  the  money  market  there  was  renewed  tension, 
reaching  I  lie  proportions  of  actual   stringency  in  the 

call  loan  branch.     In  the  early  part  of  the  month 

there  was  little  indication  of  this.  On  Monday, 
\)w.  1,  the  high  figure  for  call  loans  was  7%  and  in 
the   remaining   days   of  that    week   the    rate   did    not 

get  above  <'»' ,  ,  with  renewals  entirely  al  the  Latter 

figure.  On  Dec.  8,  however,  there  was  a  jump  '<> 
Hi',  and  the  next  day  a  further  advance  to  1_", 
with  renewals  made  at  9%,  while  on  Dec.  12  there 
was  a  spurt  to  15%.  The  next  week  pressure  ap- 
peared to  be  in  a  measure  relieved  and  renewals  the 
first  three  days  were  at  7%  and  the  next  two  days 
at  6%.  The  Clearing  House  return  for  Dec  JO, 
however,  showed  that  reserves  which  had  been 
dwindling  for  some  weeks  had  now  become  exhausted 
and  for  the  fourth  time  during  1919  the  Clearing 
House  institutions  had  to  report  an  actual  deficiency 
below  the  reserve  requirements.      On  Nov.  2!)  surplus 
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reserves  of  871,333,170  had  been  reported;  on  1  tec.  6 
this  was  redm  283,030  and  on  D<  c     L3  to 

$28,223,060,  while  on  Dec.  20  instead  of  a  surplus 
there  was  a  deficit  of  112,320,830.  This  deficif  did 
not  possess  as  much  significance  as  might  have  been 
supposed,  inasmuch  as  the  Federal  Reserve  Bank  of 
New  York  in  its  weekly  statements  was  re<  >rding 
almost  corresponding  improvement.  In  oth 
what  had  happened  many  times  during  L919  was 
again  occurring,  thai  is,  the  Federal  Reserve  Bank 
strengthening  its  own  position,  but  was  doing 
!  the  expense  of  the  member  institutions.  The 
event,  did  a  distinct  significance  nevertheless 

in  that  it  was  an  indication  of  the  policy  being  u  ged 
by  the  Federal  Reserve  Board  at  Washington  and 
being  carried  ou1  by  the  Federal  Reserve  hanks, 
namely  that  of  insisting  that  member  banks  must 
diminish  their  borrowings  at  th<  banks.     The 

deficit  of  reserves  in  the  Clearing  Souse  return  of 
Dec.  20  grew  out  of  the  circumstance  referred  to, 
being  due  entirely  to  reduced  borrowings  by  the 
Clearing  Bouse  banks  at  the  central  institution. 

However  viewed,  it  was  evident  that  the  situation 
was  a  tense  one,  and  this  was  reflected  in  the  further 
climb  upwards  m  call  loan  rates  the  following  week. 
On  Monday,  Dec.  22,  loans  were  made  at  l.V  ,  ,  and 
on  Dec.  23  the  high  figure  got  up  to  18%,  while  even 
12%  had  to  be  paid  for  renewals.  The  hank  state- 
ment the  following  Saturday  [\)vc.  27)  showed  con 
siderahle  improvement,  and  instead  of  the  deficit  of 
Dec.  20,  surplus  reservi  -  232,540  were  reported. 

This,  however,  simply  meant   that  these  institutions 

had  again  enlarged  their  borrowings  at  the  Reserve 

Bank,  and  as  a  result  the  condition  of  the  latter 
again  afforded  cause  for  anxiety.       The  ratio  of  cash 

holdings  to  deposit   liabilities  and   Federal   Reserve 

in  circulation  was  only  fractionally  above  10'  , 
after  counting  noi   alone  the  gold  holdings  hut   legal 

tenders  and  other  forms  of  cash.     It  appeared,  i 

that   the  local    Reserve   Bank  had  added  $46, 
771,000    to    its    outstanding    Reserve    note    issues    in 

actual  circulation  in  two  weeks,  the  other  Reserve 

hanks    also    greatly    increasing    their   Reserve    note 

Extensive  preparations  were  being  made  for  the 

Customary  large  fust  of  January  interest  and  dividend 

payments.     The  hanks  as  a  consequence  were  having 

recourse  to  the  facilities  of  the  federal  Reserve  hanks. 

which   on    their  part    were  in   no   position  to  do  this 

by     weakening    their    reserve    position.      On 

Monday,   Dec.  29,  call  loans  commanded  as  high  as 
and   dus  figure  was  repeated  en    Dec.   30  and 

te  renewal  rates  on  these  three  days  being,  re- 
spectively, HI  k  federal 
\e  Bank  on  I  )ec.  1  1  made  some  further  fractional 
advances  in  its  rates  of  discount,  these  being  with  a 

view  to  reducing  borrowing  on  war  paper,  the  ad- 
vances being  entirely  confined  to  loans  of  this  charac- 
ter, as  narrated  elsewhere.  On  Dec.  301  York 

Bank  made  still  another  advance,  the  effect  of  which 

•  lahlish  a  rate  oi  or  advai 

clas-  -  of  paper  and  for  all  maturities  except  for 
agricultural  paper  of  from  01  to  '.Ml  days  maturity. 
the  rale  for  whicli  was  kept   I 

Wit  h  call  loans  now  up  to  2.")'  J  .  the  Federal  Re 

t.  which  had  been  repeatedly  uttering  warnings 

against   the  use  of  the  facilities  of  the  Reserve  hanks 

for  speculative  wa\*.  .main  deemed  it  incumbent  t  > 
bestir  itself  and  on  Dec.  20  the  announcement  came 
from  Washington  that  at  the  instance  of  Governor 
Harding  a  conference  was  to  be  held  on  Jan.  6 

licials  of  the  Federal  Reserve  Board  with  repre 
sentative  hankers  throughout  the  country,  a  circular 
letter  having  been  sent  to  the  Reserve  banks  with  thai 
object  in  view.  Nominally  the  matter  to  he  disc 
is  the  BUbject  of  the  rate  of  interest  allowed  by  the 
banks  on  ou1  of-town  accounts,  but  it  was  recognized 
that  this  would  be  only  a  prelude  to  the  d 
of  the  monetary  situation  in  its  broader  asp.. 

The   stringency   in   the   local   money   market    con- 
tinued right  up  to  the  close  of  the  year,  and  was  not 


ther  confined  to  the  call  loan  brand 
loan-  were  practically  unobtainable  throughout  the 

•i.  and  indeed  it  was  claimed  that  this  inten 
the  stringency  ii   the  call  loan  branch.     It 

that    many    time    loans    had    run    out.    and 

could  not  he  rene? 

had  to  the  call  loan  market,  making  the  tension  there 

still  more  acut 

was  hiil  for  til!  for  all  periods  of  mat 

oo  days  to  o  months,  with  little  • 

This  ■,    ordinal  col- 

lateral.    (>n  exclusively  industrial  i  I  the  hid 

Very  little  busii 
collateral  was  put  through,  the  market  l>- •>. 
cally  at   a   standstill.     Commercial   pa] 
mained  nominally  for  sixty  and  ninety 

endorsed  bfl]  hie  and  ^ix  months  -ingle 

name-,  of  choice  character,  with  most   of  the  bu 

done  at  6%.     Names  less  well  known  requin 

n  \n:s  ion  14 

•  ;— 

lUu  •  &.» 

•of) — 
ft-7  ft-7  ft-7  ft-7 

Ninety  d*yi «v-7  a-7  ft-7 

1  nvir    months ft-7  ft-7  ft-7  0-7 

'.niiiiiia , 

BU  ID  ft-7  ft-7  ft-7  ft-7 

to  90  days..  .-ft         5«<-« 

Blngla    mm—    PrtoM  4  t.«  <*,  month*. 

— (;•  ft  ft  0 


•  Tim.  higher. 

The  foreign  exchange  market  was  utterly  demoral- 
ized under  further  startling  decline-  in  rates.  The 
Collapse  was  BO  complete  that  the  market  the  early 
part  of  the  month  may  he  said  to  have  been  hi  a 

closely  bordering  on  panic.     Heavy  selling  of  hills 

both   for  domestic  and   foreign   account    figured 

spicuously    in   the   weakness.     Conditions   wen 

unsettled  that  rates  quoted  by  the  different  institu- 
tion^ doing  a   foreign  ge   business   wen 

quently    wide    apart.      SteilinLr    demand    hills 
dropped  below  the  |4  mark  on  the  very  first   0 

December  and  on  Dec.  :;  tone!  »very 

Dec.    \  was  followed  by  a  renewed  drop  Dec.  .">  to  an 

even  lower  level  -;1,.     But  this  wa-  hardly 

a  circumstance  to  the  further  downward  slide  day 
by  day  the  next  week  until  on  Dec.  12  demand  hills 
were   quoted    at    the   phenomenally   low   figure   of 

$3  O")1  |.       New    low    records   have   SO    repeatedly    been 

established  throughout  1919  thai  it  is  almost  needless 

v    that    these  are   unheard-of    i  id   wholly 

without    precedent     indeed    figure-    so    diminutive 

that   before  the  war  they  would  have  I  rd"d 

as  wholly  beyond  the  pale  of  probabilities. 

Aside  from  the  extreme  iched  t h-   drop  in 

the  quotation  from  S3  99 

12  furnishes  eviden 
tion    prevailing.     It  ig    in 

view  of  this  demoralization  that  quick  and  equally 

tional  reoov< 
by    Dee.    17   the   rate   wa-   hack   again   to   |3  91}£. 
This  recovery   wi 
afterward,  \)rr    i  • 

A  new  period  of  recovery  followed  win 
well  maintained  for  nearly  a 
once  more  supervened.     A  letter  from  Carter  G 
the  Secretary 
Fordney  of  the  Ih 
urging  th< 

of  Europe  to  "save  civili  part 

in  the  rally,  a-  also  did  the  ]  ■    Bill, 

which  authori/  bankim 

to   engage   in   foreign   hanking   business,      i 
the  pressure  of  bills  far  in   i  aand 

brought  renewed  the  rate 

for  demand   bills  I  7.">. 

i  in  the  demorali- 
month  and  the  French 

franc    and    the    Italian    lire    Buffered    furtfa 

breaks,  outdistancing  all  -   low  records  un- 

paralleled though  d  been.     Bankers'  checks 

on  Paris  dropped  fron  the  dollar  on 
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.  1  to  11.8-4  francs  to  the  dollar  Dec.  10.     Here 
there   v.  rorthy   recovery,   followed    by 

and  then  recovery  once  more,  with 
closing  quotation  Dec.  31 
■  the  dollar.     The  Italian  lirt 
Irop  with  the  effect  of  breaking 
all  previous  low  r<  >wed  then  by  an  irreg- 

ular '  very.     The  rate  on  checks  dropped 

L2.30  lu  dollar  Dee.  1  to  13.60  Dee.  11 

with  the  close  Dee.  31,  13.27.     The  German  mark 
and  the  Austrian  crown  also  touched  new  low  levels, 
the  mark  for  checks  getting  down  to  1.87  D< 
with  the  close  Dee.  31   at  2.03  while  the  Austrian 
crown  was  quoted  at  only  0.51  cent  Dec.  9,  with 

Dee.    31  ■    0.68    cent. 
Trading  in  exchange  OB  the  former  neutral  centres 

:i  throughout  the  mouth.     Swiss  fran 
sight  bills  were  quoted  at  5.48  francs  to  the  dollar 
Dec.  1  from  which  there  was  o  4.97  drancs 

to  the  dollar    Dee.  9.     On  Dec.   13  the  quotation 

5.60@5.54    and    Dec.    31    it    was    5.62.     The 

r   Dutch  guilders  was  3  8^  cents  Dec.  2  to 

37  cents  Dec.  19,  with  the  close  Dec-.  31,  37%  cents. 

Spanish    pesetas  for   checks   ranged   between   20.10 

cents  Dee.  6  and  18.80  cents  Dec.  L3,  with  the  close 

31,  19.20.  Kates  on  the  Scandinavian  centres 
followed  the  course  of  sterling  and  French  exchange 
■  irly  part,  of  the  month  and  also  in  the  subse 
quent  rally.  Checks  on  Denmark  dropped  from 
19.90  cents  Dec.  1  to  17.30  cents  Dec  13,  and  were 
18.82  cents  at  the  close.  Checks  on  Sweden  dropped 
from  22.25  Dec.  2  to  20.50  Dec.  12,  and  closed  Dec-. 
31  at  21.25  cents.  Checks  on  Norway  were  21.45 
Dec.  1;  19.40  cents  Dec.  13,  and  20.25  cents  Dec.  31. 
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RATES  OF  EXCHANGE  ON  CONTINENTAL  CENTRES. 


Paris 

Francs 


Swiss 


Amsterdam 


Antwerp 


Lire 


Greek 

Drachma! 


kers' 
Checks  Cables 


1  .. 

a.. 

i 

6.. 
7.. 
8.. 

10.. 

II  .. 
12. 

11.. 

17.. 
18.. 

21  .. 

-■i  . 

-'7  .. 


9  92a  9  85 

in  :»Mio  27 
10  74a  10  34 

10  77al0  72 

11  17al0  82 

11  Mill  52 

11  47a  11  34 
11  37a  11  35 

10  86a  10  SO 
10  72al0fi9 


L0  ii-'  I  9 

11   l.-.MO 

I  l  82all 

I 

II  IVil  i 

11  43al] 


Commercial 
Sight  60  Days 


kers' 
Sight      !      Cables 


Kers' 
Sight  Cables 


':ers' 


':ers' 


:.crs' 
Checks       Cables 


83    9 

70  10 


10  10 


<-,.-.  1 1) 

7-'  10 


07al0  0 :; 

I  10  n'.no 
34al0  30  10  I2al0 
77al0  37  ill  B5al0 

I  I  28al0 
s.vdl  ion  93a  1  i 

50a 1 1  3 

II  1 8a 11 

m  23all 
:0  71al0 

10  90a 10 

55al0  U 

10  71«10 

IK  'I.I 

DAY 

10  BftllO 

I  1   OIWIO 

11  03al0 


115  48 

38  5  37 


a  .">  32 

a  r,  30 
3TJN 

a   I  97 

si  \ 

a  .-. ;.  i 
a  5  52 


DAY 


{.  a  38  H 


17 


37%  10 


I 

12  ill  02 

27  il  1    17 


11  10 
11  10  ill 
l>  \\ 

10  90al0 


70(12 

7     12 


' 


40  1.1 


I 


0 

■     u 

13  12013  10 


DAI 
DAI 

650 
6  50 
6  50 


Denmark 

Sweden 

:  \V  .1  y 

mi 

Itu  -sl.in 

SpanKh 

"Kirks 

kers' 

kers' 

kers' 

.in' 

Checks           Cables 

Checks           Cables 

Checks           Cables 

( 'ables 

Checks      j      Cables] 

Checks     ,      Cables 

22.20 

.-'1-10.74 

1 

20  8  i-i2 

21  26 

i 

DAI 

DAI 

NO 

21  85 

• 

QUOTA 

1.S7.H  9 

1  KINS 

[9  70 

1  7  85 

[9  86 

. 

' 

1 1 

!  >  \'. 

\>\\ 

81    \  !'  \'» 

n  \\ 

16 

19  86 

0.74 

19  in 

19  40 

Is    10 

■ 

. 

DAY 

I>  \-> 

i)  \l 

.  1 1  \  \ 

i  '  \  "i 

i»c 

2  08a2  12 

ll'll.l    1)  \N 

ii.  il.i  \>\\ 

IKll.l 

DAY 

HOL1 

i>  \i 

IK  '1.1  I)  \>l 

IK'I.I 

2  1    00 

21  SO 

2  1  70 

2 

DAY 

1)  \<l 

• 

i)  \"i 

l>  \> 

1  >  \\ 

DAYIf 

CI  00 

21.66 

•.laO.62 

18.95               10.10 

31 

18.90 

21.2.-, 

21  40 

20  26 

2  DlcUJ  0 

19  30 

19 

New  York  Stock  Exchange 

MONTHLY  AND  YEARLY  RECORD 

The  following  tablet  furnish  a  complete  record  of  the  New  York  and 

the  year  1910.    Thi                                1  Introduction,  m  they  ur*>  self-explanatory.    The  tablei  em  •  ••  leoaHty 

(excepting  only  State  bonds)  «li:il  t  in  on  the  Exchange.      V.  ,ffiolal 

Hat.     Tho  blaok-faoed  letter*  in  tin-  column  headed  "Interest  Period"  Indicate  in  each  oaee  th<<  month  when  lli                   I  aure. 

In  aooordanoe  with  the  rale  adopted  by  tin-  \', m   Fork  Stook  Exchange  In  1009,  all  qa  .vlng 
bonds  are  at  a  prioe  to  whieh  aooraed  interest  must  be  added.     The  exoeptio                 rulo  are  i 
on  which  Interest  is  in  default.    This  method  of  quoting  txm  I                                     tary  -  19 

VW For  footnotes  to  tables  see  last  page  of  bonds  and  last  p<vje  of  stocks. 

BONDS— PRICES  AND  SALES  FOR  DECEMBER  AND  FOR  THE  YEAR   10 


BONDS 

N     Y     STOCK     EXCHANGE 


U  S  Government  Securities 

. 

3Mis  1st  15-30 year 
Second  Libert  ■   Loan 

ILL  ...I 

Third  Liberty  Loan 

Fourth  Llbe 
4Ua  1st  LL2 

Victory  Liberty  I 

ta  cons  rag  \  prU   1930 

ta  cons  com  il  I93< 

4a  regi->'  r< 

••coupon  192 

Pan  Canal  10-30-yrSa   A>ugl93i 

Register,- 1 
Pan  Omul  1 1 1 
Panarn  i 

Register,  I IB61 

State  and  Cltj  Securities 
New  York  ( 
4*s  Corporate  Btock 
4Ji8  Corporate  stock 
4H8  Corporate  itock 
4Mi8  Corporate  Jtock 
4H]s  Corporate  stock 
4%  < 
4%  ( 

4%  Corporate  stock 
4%  < 
New  i 

New  Yo 
High 

il  Improvei 
Canal  Impi 
Canal  Imp 
Canal  Im| 
Canal  I  in: 


Int. 
iod. 


1919. 


M  -  S 
M  -  B 
A  -O 
I  -  J 
J  D 
M-  S 
M-N 
M-N 
\1-  N 
\t  N 
\l  N 
M-N 
M-N 
M  -  S 
\t-  S 
M-  S 
J  -  .1 
J  -  J 
J 

J   -   J 
J   -   J 


Foreign  Gov't  Securities 

Anglo  Ftenc 

Argentlnt — Internal   is  of   1909 

Bordeaux  i<  III 

Imperial  Chinese  <  Sovt  — 
Hukuang  llv  sterling 

Rep  of  Cuba 

Saextdebt  ser  \  of  191  t    1949 
4,Hjs  extcr 

Dominion  of 
Do 
Do  do 

Imp  Japanese  Govt— £  i 
2d  series  I    . 

do     German   stamp 
Sterling  loan   is 

Lyons  (City  of)  15 

Mareellles(Clty  of 

D  S  of  Mexico  external  gold 
loan  of  16 
4s  gold  debt  of  re 1 1 

Paris  (City  >•' 

Prov  of  I 

Tokyo  Cltv  loan  of  1915 

United  King  of  Ot  Brit  A  Irel'd 
5-year  not'  - 
20-year  gold  lion 
10-ye;ir  conv  .V 

ir  conv   ."> '  is    .  Nov   1922 
Railroad  Bonds 

Alabama  Mid.     St  At  Coasl  L 

Albany  A  Su  i  ilAHud 

Allegh  A  West .     Stt  Huff  K  A  1 

Am  Dock  i  Imp.  8—  Cent  of  N  J 

Ann  Arbor  1st  g  4a   .Ju 

Atch  Top  *  8  P— Gen  g 

Registered 

Adjustment  g  49. ..July  1995 

Registered Jul;. 

Stamped    

50-year  conv  gold  is 196 

Conv  4s  Issue  of  1910. . .  19«0 
East  Okla  Dlv  1st  g  4- 
Rocky  Mt  dlv  1st  4s  A...1966 
Short  Line  1st  4s  gold  .1988 
Cal-Arls  1st  A  ref  4tfS--1962 
8  Fe  Pres  A  Phe  1st  g  5a.  1942 

Atlan  Knoxv  A  No.     See  LAN 

Atl  Coast  L  1st  g  4s.  .July  1952 

General  unified  4Hj8 1964 

Ala  Mid  1st  guar  g  59...192H 
Brunsw  A  W  1st  gu  g  43.193S 


V 
M 

\1 

J 
M 

V  - 
A  - 
A  - 

A 

r  - 
j  - 

j 

m- 

\- 

i  - 
\  - 
r  - 

M 

M- 

r 

V  - 

V  - 


1M, 147. 000 

19,734.000 
NJII.M 

Hjal.MI 

335.000 
105S.194.OOO 

15«.39«.000 


Priet  about 
1919. 


% 
OO.OOSalo 


93.02Sale 

03.00Sale 


9o.50Sa1e 


9fl  SOSalo 


98       ... 
98       ... 

lOfl 

106« 

98       ... 


97  4     98  k 

MM  Bale 


mm 

102      • 


VBBR. 


Dec.    1. 


Bid.        Aik. 
99.90Sale 

91.94 

'JO  i  | 


97  H 


loot*  - 


101 


toe  \ 


Bala 


102 


70 

• 


H.l.         Atk. 


105] 


89 1 1 


102 


I.  i 'sent. 


Salt  Prxeei. 
98.861  > 

91.161  • 

91.12D 


90       1) 


'.» i '  i  D 


99  li   I  ■ 

■is      Dec.  11 

'.» 1        !  i 


UxjKett. 


Salt  I'rteti. 
Dec.   31 


'U    101). c. 


94.94D  I 


l.mcttt. 


Salt  Prieti. 
98.20  Feb.  21 


tan. 13 


llijhrtt. 


101     o 

Ipr.   B 

lay   22 

lay  27 
pi.  20 


I 

■ 


«,  Aug.   18 


Dec. 

loo       I 

•M 

'il         l>.c.    1 

'.11 


.  ■•(..  1  1 

l.ir.     7 


h7Hi  Feb.     1 
t .    li 


\;>r.     '.i 


Mar.    7 


Mar.  28 
Mar.  28 


98 


Mar.  i; 


Sale 


70 


a  Btic 


B2  , 


Sale 
B  tie 


-  J 
o 
o 

Of 
Of 

-  N 
1) 

-1) 

J 
J 
B 

-  s 

-  -J 
1) 
N 

-  J 


71,000 


'.11  1.000 

319,000 

31.000 

17s. Oi)0 

27.000 

3,000 

994.000 

220.000 

17.000 

1  000 


55         57 
85      Sale 

79H    80« 


79  Sale 
77  Sale 
95  Hi    98 

92  H  93 
82* 

SI  Sale 
85* 

93       


■ 


• 


. 


S3'i     85 
86         91 

96       

89     80  V( 


71  71% 

764     81 
95 


J  .  s 


57H     66K 


sj  j  Bala 


'17        I  I 


7''.        I  I 


10      D 

92       l  ■ 


76      8 
76H 


70     Bala 

si      


>PC.    10 


.'i  Dec. 3 

:.  i      D 


so        !  , 
71        1  I 


'ur.      1 
.lay  19 


I  I 


I  in.  31 


in      i  • 


i',l        v 


.  ir.    4 

M  . 

v    16 

is     v 

no  26 

I   ,  Mar.  27 


si  I  I 


■ 


71      D 
fl       I  > 

si         I  I 


81       Dec.  29 
76  JfDec.  29 


M         I  '■ 

76Mi  D 

80       Oct .      1 


Ur.    8 
Ur.  12 

s,J  J    . 

lay  17 


■58      Max.  24 

. 

•Ur.  11 

80*  Jul.    27 


79  Hi  Jan     25 
77      Jan.      3 

me     6 

May  23 

si         I  . 

85       Jan     20 

W>      June  20 

35HiJ&n-  • 

ss       Jan.  4 

'.Js^June  I 

80  Oct.  1 


20 
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BONDS  ££    *»/«.-« 

ret-  i  ear 

J     Y     STOCK     EXCHANQE    iod.        1919. 


t?»n»le  Coait  Line  (Cvn.) —     i 
Cfcwlet  A  Smr  lit  f  7I..1936  J  -  J 
LAN  eollat  told  4«.Oct  1952  M-  N 
BaT  Fie  A  W  lit  i  6I...1934  A-O 

lit  fold  Si 1934  A-O 

.llu  d  Dut.     SwBouth'nRy 
\attln  A  N  W.     8e*  Bo  Pacific 


Bait  A  O— Pt  lien  g  3MS.1925  J  - 
Registered Q- 

Oeld  4« .July  1948  A  - 

Registered Q  - 

10-year  conrert  4  Mb. -.1933  M- 
Renind  A  gen  3s  ser  A..  1993  J  - 

v oar  temp  6a.-- 1929  f  - 

Plttsb  June  1st  g  6s 1922  J  - 

Pitta  Jet  A  M  D  1st  g  3Ms  '26  M- 
>  -Svsref  g  4<*_.1941  M- 
9  W  DlT  1st  gold  3M8..1925  J  - 
C  O  Reorg  1st  con  g  4  He  1930  M- 
CIct  Lor  A  W  con  1st  g  3s  '33  A  - 
OhloRlrerRR  1st  gfla..  1936  J  - 

General  gold  3s. 19371 A  - 

Pitts  Cley  A  Tol  1st  g  6s.  1922  A  - 
rttat  Isl  Ry  1st  gu  g  4k«-  1943  J 


S86.000 
1 1,000 


Tol  Cln  1st  A  ref  4s  Ser  A 1959 
Imch  Creek.  See  N  Y  C  A  H  R 
•Wley  A  Carond.     See  111  Cent 

ollTla  Ry  1st  01 1927 

•rani  A  West.    See  Atl  Coast  L 

iwtt  R  A  Pgeng  6i 1937 

CoDSol  4Mb 1937 

lllegh  A  West  1st  g  gu  4a  '98 
CI  A  Mah  1st  gu  g  5a...  1943 
Soch  A  Plttsb  1st  g  6a..  1921 

Consol  lit  gold  6a 1922 

SarlCRANo.  fi««CRIAPac 


J  - 


J  1,548 

J  l 

0  3,441, 

D 

J 

N 
N 
J 

S 

o 

1) 
0 

o 

I) 

J 


Price  about 
Jan.  2 
1919. 


Ill       ... 

78}*     80k 
108       ... 

93X  ... 


000 

ooo 


000 

ooo 

000 


J  -  J 


Cm  Sou  con  gu  A  3i 1962 
Registered 1962 

Tart  k  Shawn.     8**  111  Central 

«rohna  Cent.     See  Seat)  Air  L 

-aro  Clinch  A  Ohio  1st  5s.  1938J  - 

"arthage  A  Ad.  See  N  Y  C  A  Hi 

9sd  R  /a  F  A  N.  See  B  C  R  A  N 

Central  Branch.   See  Mo  Pacific 

*Jttitra\  Ohio.     See  Bait  A  Ohio 

Jent  ot  Qa— 1st  g  3a. Not  1945  F  - 

ConBol  gold  3a 1945  M- 

3 "3l?tered 1945  M- 

"10-yr  temp  secured  6a  . . .  1929! .  .- 
Chat  D1t  pur  money  g  4s  1951  J  - 

Sac  A  Nor  DIt  let  g  88.1946  J  - 
Id  Oa  A  Atl  DlT  68...  1947  J  - 

Mobile  DIt  lat  g  3s 1946  J  - 

•nRRAbofGa— ColgSsl937  M- 
» «ntral  of  N  J— Oen  g  »8. .  1987IJ  - 

Registered July  1987  Q  - 

Am  DockAlmp  Co  gu  58.1921  J  - 
Leh  A  H  Rgengug  3B..1920  J  - 

N  Y  A  L  Br  gen  g  4s 1941  M- 

3tntral  Pacl'lc.    bee  So  Pac  Co 
Cant  Ver  let  gu  g  4s. May  1920  Q  - 
■Hkea  A  O — Fund  A  Imp  3s.  1929  J 

lit  eons  gold  3a 1939  M 

Registered 1939  M 

General  gold  4Mb 1992  M 

Registered 1992  M 


19 
912 

728 


000 
1100 

ooo 

,000 
,000 

,000 
,000 


179,000 


15,000 

37,000 

4,000 


18,000 
34,000 


192,000 


88         89  H 
82M  Sale 


79«  Sal- 
81      Bale 


SB 

82 

Kg 

95  k 

99 


66k    67k 


107 


95        96  M 


9,000. 


A  17,000 
N  248,000 
N  1,018,000 


8.000 


1,000 
66,000 

110.000 

31,000 

1  So. 000 


7,000 
49,000 

463.000 


80-year  conTertlble  4Visl930  F 
10-yr  coot  5a  secur  bondsl946  A 

Big  Sandy  1st  4s 1944  J 

Coal  RlT  Ry  1st  gu  4a..  1945  J 
Craig  Valley  1st  g  8s...  1940  J 
Potta  Creek  Br  1st  4s...  1946  J 
a  A  A  DIt  1st  con  g  48. .1989  J 

2d  con  gold  19 1989  J 

Warm  Spr  Val  1st  g  8a.  1941  M 
Greenbr  Ry  lat  gu  g  4b.  1940  M 

JJklc  A  Alt  RR— Ref  g  3a..  1949  A 

Railway  1st  Hen  g  3H8..1950  J 

Okie  Burl  A  Q— Dwt  D  4s  1922  F 

Illinois  Division  3MB...1949  J 

Registered 1949  J 

Illinois  DlTlelon  4a 1949  J 

Registered 1949  J 

Nebraska  Extension  4a. .  1927  M 

Registered 1927  M 

U  iolnt  bond ■ .     See  Grt  Nor 

General  4s 1938 

•Jfelc  A  E  Ill-Hef  A  lrapt  g  48  '35 
Trust  Co  ctfs  of  deposit. 

lit  cons  gold  6s 1934 

General  cons  1st  3s 1937 

Registered ..1937 

TJ  8  M  A  Tr  Co  ctfs  dep. . 
do        do        stamped. 

Guar  Tr  Co  ctfs  of  dep 

Pur  money  1st  coal  39..  1942 

Ch  A  Ind  Coal  Ry  1st  3s. 1936 

TkJc  Gt  West— 1st  30-yr  4sl959 

OWc  Ind  A  Lou — Ref  g  6s.  1947 

Refunding  gold  38 1947 

Refunding  4s  Series  C..1947 
Ind  A  LouIst  lat  gu  4s..  1936 

Okie  Ind  A  Sou— 80-yr  4b.  1936 

Okie  L  H  A  East— 1st  4Kb.  1969 

Okie  Mllw  A  St  Paul- 
Gen  g  48  Ser  A May  1989 

Gen  g  3 Ms  Ser  B.  .May  1989 
General  4ksSerCMav  1989 
Gen  A  ref  Mr  A  4Mb  Jan  2014 
Genref  convser  B  5a  Jan  2014 

ConTertlble  4Mb 1932 

Permanent    4s 1925 

Jo-year  debenture  4s..    1034 

Ch  A  LHup  DIt  g  5a 1921 

Ch  A  Mo  Kir  DIt  3a..    192P 


F 
J 

N 

N 
S  1,394,000 

S       I 

A  3,167,000 

810173000 
12,000 

10.000 

6,000 

1,000 

59,000 

1.000 


297,000 

1,071.000 

10.000 

100,000 


.'{SO. ooo 

■jo. ooo 

282,000 

2,000 


M-  S  1,. -,00.000 

J  -  J      367,000 

722,000 

25,000 

;,l.ooo 


136,000 
8,000 

10. 01)0 

A 

J 

S  2, oss, ooo 


10. ooo 
o.ooo 


o.ooo 
20,000 

7.000 


si. -,.ooo 

i  1,000 

943,000 

O  2,666.000 

■  A  2,787.000 

,1 .000 


Chic  A  P  W  1st  n  8s..  1931 
CM*  Puget  H  1st  gen  4sl949  . 
Dubuque  DIt  lBt  b  f  6b.  .  1920  J 
Fargo  A  Ho  assum  g  6s..  1924  J 
Mil  A  Nor  lot  ixt  4ks._1934  J 
Cimaeit4U>.  ..     1934 'J 

Wise  A  Minn  DIt  g  5a.  .1921  J 
Wis  Val  DIt  lata  f  6s..    1920  J 


101. ooo 
398  I 

15,000 

3,000 

105.000 

240,000 

34,000 

1  1,000 
3,000 

12,000 

6,000 


100       102 
94         9494 


PRICES  IX   DECEMBER. 


BANGS    FOR     YEAR     1919. 


Dec.    1. 


Dec.  31. 


Lowest. 


Bid. 


Aik.lBid. 


117 

70',  Sale 


825*    83M 
05  M  Safe" 


60      Sale 
91N  s'»l<- 


:..-, 


7s  i, 

57« 

.      77 

B7M    BOX 

92       

79         89 
96k 


:,1", 


91k  95 
83  M  Sale 
73  M    83  k 

89       

100k  ioim 
100k  101 


84M     85 


70 


75k 


71 


A*k 


.  114 

Bale 


90 


B3M 
Bale 


7.-, 

77M  Sale 
87k 

00',   .... 

79         90 
96       


50 


92  k  Sale 
79         83^ 
73k 


99M  100  k 
100       100k 


85k     87k 
83M 


70 


75 


91       96  k     ^ 

86  M  Sale      85  M    87  M 


82  33k 
22  28 
22  28 
99M  102 
78  M  78M 
70  ... 
78M-- 

78 

75        90 
36       ... 


62  k  Sale 


100 
82 
68 


81 M 


66 
83 
73  k 
80M 
79 

80M 
72 
97  M 

98 

i66~" 


7a 

69 
87  M 

Sale 

Sale 

Sale 
M4 

74k 
98  k 

100 

78 


104 


90 
98  k 


77k     78M 
23M     26M 


7.", 


71M 
60 


07 


52      Sale 


80        85  M 
66M 


82k    97M 

71M    72M 

i 

'.7 



100 

''7 

08     ,    101 
si 

78  ^ 

"7 

100 


92  M     93 

89M 

88       

83M 

99W  ""» 
99 M  100 

os  i ,     99 

00', 


54 

79         81 H 
94      Sale 
88#     91^ 

71',  Bale 


Sale  Price*. 


68       Die.    If. 


SI       Dec.     6 


:>ec.   16 


'>ec.   17 
iec.   io 


51 M  Dec.  10 
7"  Dec.  i-' 
87M  Dec.   11 


95  H  Dec.   11 


48      Dec.  27 


92k  Dec.  31 
70  Dec.  27 
70      Dec.  31 


100      Dec.     8 


84  M  Dec. 


84  M  Dec.  12 


92      Dec. 


81  Dec.  24 
ioi  Dec.  1 
100      Dec.   15 

98M  Dec.     5 


50  Dec.  3 
78M  Dec.  22 
91^  Dec.   10 


so      Bale 

70  80 

71  82k 
7s  M 
64  H     69 
70M     71 M 

64^b 

70k 

70       


46k  Sale 

30k  Sale 

7'i      Bale 
71k 

oi         92M 


70      Dec.   13 


70      Dec.     5 
76M  Dec.   17 


7SM  Dec.   16 


71       Dec. 


Highest. 


Sale  Price*. 


71       Dec.  31 


83k  Dec.  30 


67       Dec.  31 


60  Dec. 
65  Dec. 
91k  Dec. 


58      Dec. 

77':  Dec. 

s7'„   Dec. 


95k  Dec.   11 


50       Dec.  22 


93  Dec.  9 
83 M  Dec.  5 
70      Dec.  31 


100      Dec.  10 


88k  Dec.  24 


94  M  Dec.     9 


81  Dec.  24 
101  Dec.  3 
100      Dec.  15 

98k  Dec.     3 


50  Dec.  3 
81k  Dec.  17 
94       Dec.  31 


75      Dec.  26 


76k  Dec.  29 
80J-S  Dec.     8 


78M  Dec.  16 


71      Dec. 


Lowest. 


Highest. 


Sale  Prices. 


Sale  Price*. 


68      Dec.  10    78M  Jan.   17 
105       Aug.  20  107k  Apr.   21 


81  Dec.  0  89M  May  28 
87  Feb.  21  87  Feb.  21 
59k  Dec.  16    82M  Jan.     a 


Dec.  17  80  Jan.  3 
55M  Dec.  17  82M  Jan.  4 
82M  Dec.  19    96M  July   29 


lug.  27  87k  July    23 

51k  Dec.   16  78      Jan.      3 

70      Dec.   12  86k  Jan.    14 

87k  Sept.    2  89k  Mar.    7 

95  M  April    4  95  k  July   10 

95M  July    22  96      Jan.    23 

88      Aug.  18  91k  Mar.  2T 


48      Dec.  27 


92k  Dec.  31 
79  Dec.  27 
70      Dec.  31 


100      Dec.     8 
100k  Aug.  22 

4M  Dec.     4 


5      Aug.     7 


68      Jan.     T 


99      Feb.  38 

88  k  May  20 
84  k  July   30 


101 
102 


June     3 
June    4 


95k  Jan.   14 


82      Jan.   3* 


97k  Aug.     5  100' 
84M  Dec.   12    943 


Mar. 
Jan. 


93       Dec.     3    99  k  June  17 
74 M  May  27    75k  Mar.  28 


91k  Jan.    161  91k  Jan.    16 

81       Dec.  24    90      July    21 

100      Aug.  27  105      Jan.      3 

100       Dec.   15  102      Aug.  23 

98       Nov.  22  100      July    28 


50  Dec.  3 
78!  ■  Dec.  23 
91k  Dec.  10 


70      Dec.  13 


70 
70'  , 
75 

69 

71 
70k 


Dec.  5 
Dec.   17 

May     9 

June  9 
Dec.  6 
Oct.     7 


80      Sale 

2  1 

. 

97 


■i»c  23    48M  Dec.     1  45 M  Dec.  23 

ii  c.    12   32        Dec.  26  - 

,  96 M    Sept.  2  1 

72M  Dec.     1    76      Dec.  31  71k  Aug.  26 


80 M  Dec.  12 


90 J-S  Dec.     1 


i  >ec.  9 
21  Dec.  20 
20k  Dec    19 


I 


97k 

66k     71 


76k 

76  k     86 

70k  Sale 
Bale 

77  Bale 
56      Bale 

Bale 

00',  Sale 
100 

3ale 
Bale 

97k 

100k 

80         80M 

95k  Bale 



63k  Dec.   29 


51       Dec.   IS 


70",    Dec.    20 


64      Dec. 

57k  Dec. 
i.7',  Dec. 
54  Dec. 
61k  Dec. 
63  !><•<• . 
.,7  Deo. 
56      Dec. 


96      Dec. 

00         Dec. 

oo',  Dec. 


7s      Dec. 
95k  Dec. 


si      Dec.  :u 

92k"l»' 


so'j  Dec.  29 

23  Dec.  21 

24  Dec.     2 


69       Dee.   30 


55       Dec.   29 


70k  l  l 

60  I  ' 

77'..  I  ' 

0  1  l)rr.    20 

69  l^c     1 

70  Dec.      2 

Dec.     i 

07  !)•(■.      I 


'•7        \y,c.    is 

67       1  )•■(•.     :> 

Dec.   ii 


Dec.     2 


80 M  Aug.  27 

ept.  23 

90k  Not.  25 

90k  Oct.    16 


63  Jan.  11 
93k  Jan.  18 
99 M  Jan.     6 


83k  Jan.     3 


85  k  June  3 
91k  May  27 
78M  May  23 
82k  May  0 
78k  Dec.  16 
69  June  v 
71  Dec.  8 
70k  Oct.      7 


53 

40 


Jan. 
Jan. 


99 M  May  23 
76 M  May  14 


85k  Jan.  9 
70 '„  Sept.  23 
93k  Jan.  18 
90k  Oct.    16 


76      Aug.  22    83 M  Jan.  6 

21       Dec.  30    36      July  28 

20',  Dec.   19    36»4  May  27 

98      July    25  104       Feb.  26 

71M  Not.    8    80      July  17 


63k  Dec.  29 
60  Fet)  1 : 
75       May  22 


51        Dee.    Is 


98  k  Aug.  27 
85k  June   19 


60k  Apr.  21 
70  June  U 
83k  July      3 


64  Dec 

57  Sept. 

,.7',  Dec. 

54  1  >c\ 

02         Dec. 

67      Deo. 

Dec. 

96   ,  Nov. 
93      Oct. 

60      Deo. 
99      Jan. 


so  July  21 
69  Jan.  14 
78      July    18 


63  k  May  IB 

103M  July   28 
85  k  June  19 


63      May  17 
81      May     0 

86      Oct.      9 


76  k 
64 

85 
73k 
101 

9»M 

74 

100 
102 

82 

98  k 

99  k 


Jan.  20 

July  9 

.Ian.  21 

Jan.  3 

Jan.  9 

.1  an .  4 

May  31 

Jan.  10 

June  14 

Oct.  29 

July  lfl 

July  21 

Oct.  8 

Sept.  16 

May  12 
July  a 
Jan.  io 
June  28 


Jan.,  1920.] 


BONDS-STOCK  EXCHANGE  RECORD 


21 


Int. 

Per- 
N     Y     STOCK     EXCMANQE    iod. 


BONDS 


Chicago  A  North  Western — 
Extension  4fl 1^ 

Registered 1886  I 

General,  gold.  3*8 I 

Registered Nov  1987  <.} 

General   4s 1987M- 

Stamped 1987  M- 

General  5a  stamped 1987  M- 

Slnklng  fund  6a...  187.*  1929  A  - 

Registered 

Sinking  fund  6a.._lS7<)  1929  A  - 

Registered 1879  : 

Debenture  5a l!»2l  A  - 

Registered 1921  A  - 

Sinking  fund  deb  as 1933  M- 

Reglstered 1933  M  - 

Dee  Pines  Val  lstgu  4!^slt»47  M- 
8t  P  East  Gr  Trk  1st  4,^8  '47  J  - 
Frem  Elk  A  Mo  V  1st  6s.  19:1  i  a  - 
ManGB&NVV  1st  tcu  ;iUjs '  n  J  - 
Mllw  A  S  L  1st  i  Ml  J  - 

M  LS  A  West  1st  g  to.. 1921  M- 

Ext  A  Imp  s  f  g  5s 1929  F 

Asbland  Dlv  1st  g  68    I 

Michigan  Dlv  1st  g  6s  1924  J  - 
Mil  Spar  A  N  W  lstgu  4al947  M- 
St  L  Peo  A  N  W  1st  gu  tolO  18JJ  - 

Ohlc  RI  A  Pacific  gen  g  4a.l(»s> 

Registered 

Refund  gold  4a 1984 

R  I  Ark  A  L  4>is  rec 
Burl  C  R  A  No — gold  . 
C  R  I  F  A  N  W  gu  g  5s. .  1921 
M  A  St  L  1st  gu  k  7s 
Choc  Okl  A  G  Conaol  fls.  1952 
Keok  A  Des  M  1st  5s_      lu  : 
StPA  KCShL  1st  4Ws  1941 
Ohlc  St  L  A  N  O.     See  111  Com 
Chic  St  L  A  Pitta.    See  Penn  Co 
Chic  St  P  M  A  O  cons  to.. 1980 
Cons  6s.  reduced  to  3>4>  1930 

Debenture  5s 1980 

North  Wisconsin  1st  to 
Superiors  L  1st  5s. June  1930 
ChlcT  HA  S'eaat  lat  6a...  i960. 
Chic  A  W  I  gen  g  6a  Dec  H»:i.' 

Conaol  50-year  4a... 
Choc  Okl  A  O.     See  C  R  I  A  P 
Cln  Ham  A  D  2d  g  4^s 

Cln  Fin  A  Ft  W  1st  gu  g  4s  '88 

Day  A  Mich  1st  con  4  4a  1931 

ClnlndSt  LAC.  S«e  CC 

Cln  San  A  Clev.  See  CCC.VSU. 

Clearfield  A  Mahon.  See  BRAP 

C  C  C  A  St  L  gen  g  4s 1993 

20-year  debenture  4H*    19  II 

Gen  5s  Series  B 

Cairo  Dlv  1st  gold  4s  .1989 
Cln  W  A  M  Dlv  lat  g  4a.  1991 
St  L  Dlv  1st  roll  tr  g  i 

Registered 1990 

Sp  A  Col  Dlv  1st  g  4s 

W  W  Val  Dlv  1st  g  4s. .  .  1940 

Cln  I  St  L  A  C  cona  6s. .  1920 

First  gold  4a Aug  1936 

Registered Aug  1936 

Cln  S  A  CI  cona  1st  g 
C  C  C  A  In  gen  con  g  6s.  1934 
Ind  Bl  A  W  1st  pref  4s..  1940 
O  I  A  W  1st  pref  5a.  Apr  1988 
Peor  A  East  1st  cona  I 

Income  4s 1990 

Cleve  Lor  A  W.  See  Bait  .t  O 
Cleve  A  Mahon  Vail.  Sr,  Brie 
Cleveland  A  Pitts.  See  Penn  Co 
Cleve  Short  L — lstgu  4  Vis  1961 
Colo  A  Southern  lat  g  4.s ..  198  I 
Refunding  A  ext  4H8...1935 
F  W  A  D  City— lat  g  6a.  1921 
Colum  A  Hock  V.  See  Hock  Val 
Col  Conn  A  Term.  See  Nor  A  W 
Conn  A  Pas  Rlvs  1st  g  4s. .  1043 
Cuba  RR  1st  50-year  5s  g.  1952  , 

Dallas  A  Waco.  See  Mo  K  A  T 
elaware  Lack  A  Western — 

Mor  A  E  1st  gu  3*8.2000  J  - 

N  Y  L  A  W  1st  6s 1981  J  - 

Construction  5s 1923  1'  - 

Term  A  lmprove't  48.1923  M- 
War  RR  1st  ref  gu  g  3 * . 2000  V  - 
Delaware  A  Hudson — 
lat  lien  eq  15-yr  g  4*s. .  1922  J  - 

lat  refunding  4a 1945  M- 

Convertlble  5s 10 

Alb  A  Susq  conv  3*8...  1946  A  - 
Rens  A  Saratoga  1st  7a. .  192 1  M  - 
Del  Rlv  RR  Bdge.  See  Penn  RR 
Den  A  R  G— 1st  cons  g  4s.19.ir,  J  - 

Conaol  gold  4*s 1938  J  - 

Improvement  gold  5s 1" 

First  A  refunding  5s 1955  F  - 

Trust  co  certfs  of  dep — 

Rio  Gr  June  1st  gu  g  58.1.' 

Rio  Gr  Sou  1st  g  4s 1940  1  - 

Guaranteed 1940  J 

Rio  Gr  West  1st  g  48 1939 

M  A  coll  tr  g  4a  Ser  A.  1949 
Dea  M  A  Ft  D.  See  M  A  St  L 
Det  A  Mack  1st  lien  g  4s..  1995 

Gold  4a 1995 

Detroit  River  Tunnel — 

Det  Term  Tunnel  1st  4*s  '61 
Dul  Mlssabe  A  Nor  gen  5a.  194 1 
Dul  A  Iron  Range  1st  5s..  1937 

Registered 1937 

Duluth  Short  Line.     Se*  Nor  P 
Dul  So  Shore  A  Atl  « 

East  of  Minn.    See  i 
ast  Tenn  Reor  Uen 
East  Tenn  Va  A  Ga. 
Elgin  J ol  A  East  1st  g  5s. ..1941 
■rle— 1st  consol  gold  7s.. .1920  M 
N  Y  A  Erie  1st  ext  g  4a. .  1947  M 

3d  ext  gold  4*s 1923  M 

4th  ext  gold  5s 1920|A 

5th  ext  gold  4a 19281 


1919. 


Price  about 
1919. 


/'«/' 

1             0                          Losoeet. 

Bid. 
89 

\ek    Bid           Aik.      Sale  Pr%eee.     \     Sale    » 

■ 

1919. 


.*.     6 


5s. ..1937 

I  P  M  A  M 

5««So  Rv 

See  So  Rv 


9.0001   99       102 
i  mo*  Sale 

,  97* 

20.0001  90* 

|  96* 

I  87*  .... 


-  v)*  ... 
..  97 

82 

91* I  91*  92* 

97   ... 


89  4  Sept-  22  96   May  28 
Dec.  28  100 *  Mar.  19 


97*  Dec.  s;  97^  Dec.  12 


91k  tug 
97*  Dee. 


;>t.  1) 
■  •.  12 


22 
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BONDS 

Int. 
Per- 

Sales in 
Year 

Price  about 
Jan.    2 

PRIC: 

■  fBER- 

BANQB    FOR 

YEAR     1919. 

H     Y     STOCK     EXCMANQE 

iod. 

1919. 
S 

1919. 

Dec.    1.          Dec.   il .             Lo  <■• 

:  «  ■( . 

Lo 

Hijheet. 

Erie  (Con'!.. 

S 

Bid           K'k.  Bid.         A<k 

Si'e  /'-. 

•MM 

N  Y  L  I.  A  \V  e  fund  7s.  1920  ] 

VI-  ? 
1    -    J 
1   -   J 
1   -  J 
1   -    J 

100       101 

984  1 

os  4  Aug 

\2.  23 

Erie  1st  con  g  prior  4a..  1996  , 

;.l        1  ■ 

51       Dae.  20    70  4  Jan.     2 

onaol  gen  Hen  g  4s  1996  , 
Registered , 

r>i\i 

SI 

3  i      D~ee.  29 

57  4  May  17 

Penn  coll  trust  g  43...  1951 

77  4     85  M 

80        83     1 

• 

!  > 

•b.    3 

s?      July    15 

50-jt  conv  g  4s  Ser  A .  1953 

IV  -  o 

- 



sile 

40       D 

52       May  27 

Do        do        Ser  B_19.->'.  a  -  >  i 



Mav  28 

Gen                                              A  -    ) 
Chic-                                              M-\ 
Cley  i                                       -  J  -  .! 

' 

35Ji  De 

:>>      May  19 

91.000     95  4 

834     874    81 

sj         1) 

SI        i) 

96  4  Mar.    8 

Erie  i 

7  i  ji       Jan.    17 

Qeoes*ee  Rlv  RR  1st  a  f  6a  ■>-  J  -  J 

87 

■ 

.'  )v.  2_>  mi       Jan.      6 

Lons 

L08       

July     11  109        Amp.   2t 

CAT                                           -'  M-  N 

90 

86  4 

86  Hi 
78 

904 
84 

J  -    1 

M-N 

7  J    -    J 

F  -    \ 

Lug.  21 

n.   21 

r  -  a 



M-N 

97       

Mid  of  N  J  1st  ext  5s..  .1940  A  -  o 

924 

71 



72        N 

Dec.  ;ii 

7  2       Nov.  24 

Wllk  A  East  1st  .                       J  -  U 
■rie  A  P 

1   ' 

72      Jan.     9 

■t  A  1                       fu  g  6s..l92t,  J  -  J 

■t  A  T  H—                                   1  .T  -  J 

97 

lay  29 

>s      Jaa.      6 

1st  general  gold  5s 1942  A  -  O 

Mt  V                                        I3A-0 

654     70 

, >ec.     3 

6S      Dec.     3 

'   Ig.   13 

Bull  i                                              i  a  -  O 

Dar/o  i 

Seab  Air  L1 

Port  St  U  D  Co  lstg  44^.1941  J  -  J 

834     92 

77 

- 

76       Nov.  14 

B5      Jaa.      6 

ft  W  ARloGr  Istg4a 192s  J   -  J 

/"*»l  '1  A  But  A      .-'*  So  1' 
v»»  A  Ala.     Ste  Seab  Air  Line 

56       D 

56       I) 

ily    21 

(HIt  Hous  A  Hend  1st  59..19::! 
Qa  Cur  A  Nor.     See  Seab  Air  L 

75         81     ; 

; 

76       D 

76       I) 

76      Dec.     9 

s'ov.14 

Georgia  Pacific.     See  South  Ryi 

Gila  V  O  A  X     See  Sou  Pac  I 

Gout  A  Oswegat .  S«NY  Cent 

Ot  Nor— Cii                    is.  1921 

J  -  J 

95  4  Sale 

>3C.      5 

'  ily     7 

Regis:                        July  i92t  y  -  j 
'.*t  !                    .-Ser  A. 1961  J  -  J 

1  1  i 

94       \  ig.  26 

954  June    9 

89      Sale 

s 1       Jan.      2 

1     1981  J  -  J 

8t  Paul  B : 

Con3ol  mortgage  4s...  1933  J  -  J 

89  4    93 
111 
106       

864  Oct    31 

!  ine  10 

1st  consol  gold  6a  .      1933  J  -  J 
RegD                             .in  J  -  J 

106       !> 

.  )r.   in 

Reduced  to  gold  449.1933  J  -  J 
...1933! J  -  J 

94      Sale 

2 ; 

95  4  May    6 

9tf 

S7  M    88     | 

Mo                     gold  43.1937  J  -D 

s  :      Dec.  24 

.1937  J  -D 

Lug.  27 

103     July   12 

SO      Sept.    4 

Pac  1                      gu  4s.  1910  J  -  J 

764 

si      June    7 

ERv  M  No  Div  l«t  g  49. 1948  A  -  0 

101W 

80 

744  Oct.      3 

122  J  -  J 

Vug.  27 

■>'d  6s. .1937  J   -  J 

1104        .    - 
10*4 

, 

J  -  J 

J  -  J 

1st  guar  gold  5s. 1937 

99       

-.jpt.  29 

in.    17 

Registered —1931 

964 



Will  ASF  1st  gold  58. ..1938  J  -D 
Greenbrier  R.     .sv,  Chea  A  O     1 

974 



98       D 

\TOV.    6 

9S      Dec.  20 

Gre?n  Bay  A  West  deb  ctfs  A.-    Feb 

794 

51      Feb.  18 

60      June  17 

Debenture  ctfs  B_.                 |  Feb 

3,72  J 

94     10 

154  July    14 

GAShl  1st  ref  A  ter  5s  g  Feb  '52  J  -  J 
Registered ...Feb   1952  J  -  J 

824     83 



.u.      ? 

Llock  Val  1st  con  g  449. .1901.1   -  J 
»*     Registered 1999; J  -  J 

83         86 

69  4     70 

Dec.  27 

Dec.  22 

S3      Jan.   10 

764 

764 

Col  A  H  V  1st  ext  g  4B..194S  A  -  O 

Col  A  Tol  1ft  eu  4s 195r.  F  -  A 

76  4  Apr.  15 

vpr.  1ft 

Hou3atonlr.     SmNYNH  ■'■ 

H  A  Tex  Ont       See  So  Pac  Co 

Hous  Belt  A  Ter  1st  5s...  1937  J  -  J 

83         95 

904     93 
69       

80         90 
82 



83 

8  i      Oct.    20 

-2      Nov.  21 

llllno^                                      -i  J  -  J 

Mot.   7 

ss      Feb.  13 

»       R 

J  -  J 
J  -  J 

73         80 

71 

7  2 

lay  13 

1951 

J  -  J 

A-O 
A-0 

M-   S 

7>         

Ext 

\'0V.  10 

Nov.  10 



70       

Coll                                                .2  A  -  O 

194,000 

\ov.  n 

79      Jan.     7 

Registered li.iA-O 

754 1 

let  refunding  4s...         i<».,.-,  M-N 

834     844 

77 

844  Jan.     3 

Purr''                                      152  J  -  J 

'     ■ 

Dec.     5 

7.->      May  24 

Coll                                             j  M-  N 

79  4 
744     8* 

674 

'  ui.    10 

>!-  N 
J   -  .1 

\  ■!,'.    21 

)  •  •.     3 

vor.   H 

Calr                                           ,50  J   -  D 

-      - 

STov.     l 

Lit".                                        19f)l  J  -  .1 

■•      - 

01       Aug.  18 

Lou'vDi  ■  •                     {91953  .1   -  J 

71 

65 

M 

77                        1H 
59 

8t  Lou  Dlv  A  Term  g  3a"  1951  J  -  J 
Go'd  34a 1951  J  -  J 

61 

704 

67  4 

Dec.    4 

Oct.    30 

1951  J    -  <■ 

644  -    - 

Ipri-u-f  DIt  1st  17  34 

Weite.m  Lines  1st  g  4s     195]  i'      <^ 

814                  "1 
77  4 

Uy     7 

1951 

V  -  A 

J 
M-  > 

J  -D 

Car  i 

19  i 

Mar.  2» 

9  >'{   I 

95H  Feb.  21 

1 

654 



Jo: 

J  -  D 



si 

1-.        Tan.       4 

St  l 

J  -D 

1  1      . 

, 

7  1      Not.  2i 

77       Nov.     1 

M-  S 

81 

Vug.  29 

;iu.    23 

rnd  Hi     ,t,   w 

}nd  i 

J   -  J 

|     

764     794 

Dec.  12 

Jntern  A  Gt  No—                        19  M-  N 
'ow>»                                 ii  A  St  L 

. 

1 

lack  Laos  A  Sat:     -  •  Midi  < :en 

10  H 

76  U 

■Vug.  27 

S3      F 

rw»"   '                       T  »1  d  0  < 

KC  A  M  Rv.l  U.     .<?« 

| 

K« ,  ,  '                                         _].,-,, 

A-0 
a  _  n 

624     65 

:.  i      Dec 

I)  ••      9 

50  4  Aug.  21 

64  4  Feb.    17 

1 
K»n*a,       T.-rm  1st  4i__    .1900  J  -  J 

85 

i            1      71  ' 

D 

81      Sale 

Sale 

r  i      Dec    If 

1 

si       Jan.      2 

5e"                               U*  L  A  N| 

fceok  .V  t  es  M      feCRI*  (• 

*n"""'"  A  Ohio      U*  Sou   Hv 

Jan.,  1920.] 
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f  ake  EAW  lat  gold  Be..  1987  J 

*-•     2d  gold  5s. ! 

rth  Ohio  i9t  gu  g  8a..  l 

L8h  A  Mich  So.    See  N  Y  < 

Leh  V  (N  Y)  latgug4^9.i 
Registered 1940  I 

Leh  v  (Pa)  pen  con  g  ia.~.~.2Q()  I  m 
Gen  cofi.iol  4J^s 2003  m 

Leh  VTer  Ry  1st  gug  59..1UI    \ 
Registered ion   v 

Lehigh  Vail  RRoll  tr  <H   .19 

Leh  V  Coal  Co  1st  gu  g  3s.  1933  j  . 
filtered  ..  .    j 

First  Int  reduced  to  49 

Leh  A  N  Y  —  lstgug49_._l  - 
Registered  .. 

Leh  A  I liid  it.    See  Cent  of  N  j  ' 

Long  Dock.    8*1  I. 

Long  Isl  1st  con  g  39. July  1031  0  - 
1st  cons  gold  h.  ..July  IW31  u  - 

Qen  gold  4a 1938  1   - 

Ferry  gold  4}*s 1 

Gold  4h I'M.'  j 

Unified  gold  4a ..1949  M- 

Deb  1  1  j 

20-year  temp  deb  Ba 1937  M  - 

Guar  ref  ;  .  1:1  M- 

NYll  A  Mil 

N  Y  127  m 

N8h  Bi-h  Int  r  , 

Louisiana  A  Ark  927  M- 

La  W't 

LouIst  A  Nashr— Gold  fta  1937  M- 
Dnli  I40|j   - 

Re  140  J    - 

Col1  H  \i 

Louis  Cin  A   L 

2d    •  130  J  - 

Pad  AM  146  >- 

8t  Louis  l)l»  in  Kili   ...1921  M- 

*tl  »58  M 

Atl  K 

rti   \i  . 

L&NMnh.VMl*  >t3  m 


.    .July  : 

«t  gll  g 


elf  III  1*J<) < 


•-.'U  l'  H  I  I  t 


J 
.1 

D 

I) 

O 
S 

I 

J 
N 
N 

-  .1 

-  A 

-N 
D 

S 

O 

s 
J 

.1 

A 

i 

A 
O 


1  14 

I  I  I 


.      ■ 

71  7:*! 

1)4 


■J 

4 

s 

•  - 


M\i 


I    100 

M    \ 

101  S  113 
s.t 
1    i   101 
96  M 


101 


SO 


Mahoning  1 

Manila 

' 

Mid   I 

Mil  I 

Mil  A  Nod 

Minn  '  127  J   - 

Pacific  Exl  '-'I  A  - 

1st  COO"  gl 

•'•'M- 

I '■>•'- 1  M- 
Mln 
M  Bt 

payment  of  Int  gu .1 

1st   I 
M 

1941  M- 

■ 

Minneap  1 

Mississippi  Cent  Lai  B 
Mo  K 

Mo  Kan  A  Tex— 
2d  gold  ts  .       ...Ju 

Trust  Co  Ctfa    »f 
let  extension  gol 
1st  A  refund  ml 

Tru^ 
General  s  f  4^s..    . 

Trust  Co  (-:  f-s  of  deposit 
8t  Lou  Div  1st  rel  g  is.. 2001  a  - 
Dal  A  Wa  lat  g  »40  M- 

Kan 
M  )  K  A  E  1st  gu  g  M...1942  A  - 

K  A  Ok  is,  142  M 

MlvAT  of 

SherShrev 

Tex  A  Oklu  Is!  . 
Missouri  Pacific  (new  co) — 
lat  A  refun 
1st  A  ref  5s  Set 
1st  A  refund  M 

General  4s 1975  H- 

Mo  Pac— 1st  consol  g  6 
40-year  gold  lot  ' '  ■">  M- 

3d  7aext  nt  i% 10 

Cent  Br  Un  Pac  1st  g  t-i   l'Ms  j  - 
Pac  Rof  M  1st  ext  g  4s.. 19 

2d  extended  eol  ' 
St  Louis  Iron  Mt  A  South- 
Gen  con  ry  A  Id  g  Be.. 1931  A  - 
Gen  con  etpd  gu  g  5s.  1931  A  - 

Unlf  A  mf  gold  4a 

Rlv  A  Gulf  Olv  1st  g  4s  "33  M- 
TerdlgrlsVIAW  1st  g  §8.1926  M  - 
Mobile  A  Blrm.     Se«Southlt.v. 
Mobile  A  Ohio  new  g  69 . . .  l  I 
1st  extension  g  6a. .July  1927  Q  - 

General  gold  4a ..193-*  M- 

Montgom  Dlv  lat  g  59.-1947  F  - 

St  Louis  Division  53 1927  J  - 

St  L  ACairogug4s 1931  J  - 

Collat  trust  4s.    See  Southern 


ir.     8 
:.    13 


\;>r.     tt 

1 

; 

. 

\:>r.    12 

M  ir.  11 


99       1  ■ 


101 

|o  1 

. 

Jan. 

i  Jan. 

Feb. 


.  ie  30 
May     6 

rtVi  July  24 


lin.    13 
.  'fay     9 
July    17    M      July    17 


s'iJan.  8 

ily  14 

'  i!y  8 

May  19 

\;>r.  22 


slH  Mar 


34 
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BONDS 

N     Y     STOCK     EXCHANQE 


Mohawk  A  Mai.  See  NYC4H 
Montana  Cent.  See  SI  V  M  .V  M 
Morgan  '9  LaA  T .  See  So  Pac  Co 
Morris  A  Essex.     See  D  L  A  W 


R.WGE    FOR     YEAR     1919. 


Nashv  Chatt  A  St  L  let  5 
Jas: 
Nash  1  Lou  A  N 

Nat  Rys  Mex  pr  Men  4^8.1957 

Guarantee*!  general  4s..  1977 
Nat..'  ij?4Hs._1 

1st  conaol  gold 
N  H  A  Derby.  See  N  Y  N  H  AH 
N  J  Jiinc'i! 

Newp't  X  Cln  Bge.   SeeLou  AN 
New  Orleans  Term  1st 
N  O  Tex  A  Ma  1st  BerA  0*1926  J 

Non-cum  Income  ser  A  5sl035  A  - 
N  Y  B  A  Man  Beach.     See  L  I  si, 
N  Y  Cent  RR  conv  deb  6s.  I'- 

Consol  Series  A  4s 16 

Ref  A  lmpt  4^9  A 2013  A- 

S  Y  Central  A  Hudson  River— 

Gold  mortgage  3^9 1997  J  ■ 

Registered. 1997  J 

Debenture  gold  4s 1034  M 

Registered 1934  M 

30-year  debenture  4s...  1942  J 

Lake  Shore  coU  g  3  H*-- 1998  F 

Registered 1998  F  ■ 

Mich  Cent  coll  g  3J^8..1998  F 

Registered 1998  F 

Beech  Creek  1st  gu  4s. .1936  J 

Registered 1936  J 

2d  guar  gold  59 1936  J 

Registered 1936  J 

BchCr  ex  1st  gu  g3^sFeb  '51  A 
Cart  A  Ad  1st  gu  g  4s...  1981  J 
Gouv  A  O  1st  gu  g  5s. ..1942  J 
Moh  A  Mai  1st  gu  g  4s..  1991  M 
N  J  June  R  gu  1st  4S...1986  F 
N  Y  A  Harlem  g  3>$8...2000  M 

Registered 2000  M 

N  Y  A  North  1st  g  6s...  1928  A 
NYAPut  1st  con  gug  4s.  1993  A 
Pine  Creek  reg  guar  6s. .  1932  J 
R  W  A  O  con  1st  5s.July  1922, A 

Rutland  1st  cons  g  4^8. 194  r  J  -  J 
OgALCh  1st  gug  48.1948  J  -  J 
Rutl-Can  lstgug  48..1949  J  -  J 

St  Lawr  A  Adlr  1st  g  5s.  1996  J  -  J 
2d  gold  6s 1996  A-O 

Utlca  A  Bl  Rlv  gu  g  4s. .  1922  J  -  J 

Lake  Sh  A  M  S  g  3^8. .1997  J  -D 

Registered 1997 

Debenture  gold  4s...  1928 

Registered  4s. 1928 

25-year  gold  4a 1931 

Registered 1931 

Kal  A  A  G  R  1st  gu  c  58. 1938 
Mahon  Coal  RR  1st  5s.  .1934 
Pitts  A  L  E— 2d  g  5s.Janl928 
Pitts  McK  A  Y  1st  gu  6a  1932.  J  - 

2d  guar  6s 1934  " 

Michigan  Central  5s 1931 

Registered 1931 

4s 1940 

Jack  LAS  gold  3^8.-1951 

1st  gold  3^8. 1952 

20-year  debenture  4s.  1929 
N  Y  Chic  A  St  L  1st  g  4s.  1937 

Registered 1937 

25-year  debenture  48.1931 
West  Shore  1st  4s guar.. 2361 

Registered 2301 

NYC  Lines  equip  5s. .1919 

Equip  tr  4!^s  Ser  K..1920 

N  Y  Connect  1st  gu  4  J^s  A .  1953 

N  Y  A  Greenwood  L.     See  Erie 

N  Y  A  Har.     See  N  Y  C  A  H  R 

N  Y  Lack  A  West.  See  D  L  A  W 

N  Y  L  Erie  A  West.     See  Erie 

N  Y  A  Long  Bch.   See  Cent  N  J 

N  Y  New  Haven  A  Hartford— 

Non-conv  debenture  3V$s  '54 

Non-conv  debenture  48.1955 

Non-conv  debenture  48.1956 

Convertible  deben  3^8.1950 

Convertible  deben  6s...  1948 

Consol  Ry  non  con v  4s.  .  1930 

Non-conv  deben  4s 1956 

Harlem  R  A  Pt  Cnes  1st  4s'54 
B  A  N  Y  Air  Line  1st  48. 1955 
Cent  N  E  1st  guar  4s...  1901 
Housaton  RR  con  g  5s..  1937 
N  Y  Prov  A  Bos  gen  4s. .  1942 
NY  W'chesA  B  lst4J^s  1946 
New  Eng  RR  cons  4s...  1945  J 
Providence  Sec  deb  4s  .1957  M 
Prov  A  Sprlngf  1st  6s..  1922  J 
Providence  Term  1st  4s.19.56iM 
N  Y  A  Northern.  See  N  Y  Cent 
N  Y  Ont  A  W  1st  g  4s  June  1993  M 
Re*  10,000  only..  .June 

Generil  4s 1955 

N  Y  A  Putnam    See  N  YC  A  H 
N  Y  A  Rock  Heard.  See  Long  IbI 
N  Y  Slisij  A   \\  estern.     See  Erie 
Norf  Sou  1st  A  ref  A  5s...  1901  F 
Norfolk  A  South  1st  g  5s      1941  M 
Norfolk  A  West  gen  g  6s  '.1931  M 
Improvem't  A  ext  c  St.. 1934  F 
New  River  1st  gold  0s       1932  A 
Nor  A  W  Ry  1st  con  g  is.  1996  A 

Registered 1 996  A 

Dlv  lat  A  gen  g  4s 1944  J 

10-25  year  conv  4s. ..1932  J 
10  30  year  ronv  4s        1932  M 

Convertible  4^8 I 

10-year  convertible  0s   1929  .. 
PocaC  A  C  Joint  4s   ..1941  J 
Col  ( Son  A  T  1st  gu  g  5s.  1922  J 
Bclo  VAN  E  1st  gu  g  48.1989  M 
Northern  Ohio.  See  L  Erie  A  W 


9  lo-i^  May  20 

, 'i  Jan.  6 

16    7:i       Oct.  16 

14    82      Jan.  29 

ti    84>$  Feb.  0 


6  ioi<$  Apr.   16 

IS  HO',4  May   io 

Jan.    31 

Aug.  38 

3    81       Jan.    18 


Jan.,  1920.] 


BONDS— STOCK  EXCHANGE  RECOItr 


to 
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N     Y     STOCK     EXCHANQE    iod. 


North  Pacific — Prior  4a...  1997 

Registered 1997 

General  Hen  gold  3s .J an  2047 

Registered Jan  2047 

Ref  4  Imp  4Wa  ser  A 
8t  Paul-Dul  Dlv  g  4h 

Registered 

C  B  A  Qcoll  tr  4- 
St  P  A  No  Pac  gen  ■  fSfl   .  1923 
1923 
Mil  >t  Duiuth  1st  As.  l'J.fl 
1st  consol  |Old  I 
Wash  Cent  Ry  1  it  g  I  ,      1948  i 
Nor  PT.-r  Co  ll 
North  Wlscon.  See  C  St  PMAO 

f\R'l  A  L  Champ.  See  Rutland 
v^liic,  In.l  ,t  \v     Im  CCCAStL 
Oregon  .t  CeJ.     See  Sou  I 
Ore  Kit  A  NaT. 

Oregon- Wash   1st  d    r.-f   Is    I  I        J 

Oiwc-o  :  i:.  ••,  y  Cent 

pacific  c  ,.    i  ■■!,,  j 

*  aclflcof  Missouri.  5m  Mm 
Paducah  A  Ills  1st  s  f  I '  js    l 
Penu  RK  l»t  4s  realert  g.l'.i.'  I  M 
Consol  (old  n  '  >i  ;  M 

Consol  gold   4s  I'MS  M 

Consol  4  i-js i  i 

General    t'.js    . 

General  5s 19 

Alleg  Val  no  ku  <  la   ..1942  M 
Del  RlvltltlVlg  I 
Phlla  Mult  .'.  1043  \I 

Sod  Muv  A  Bo  '.I  I 

Sunhurv  A  Lewla  1  it  «  is  1936  J 
UNJRR  A  I  lalBsMlM 


Sales  in      Price  abou  '. 

Jan.   2        — 
1919. 


•  is  itt:c 


1919. 


Pennsylvania  ( !o  — gu  4>$a. 

Ou  3  His  coll  tr  rag  ctfs„. 
Gu  3)^a  coll  tr  da  B    .- 
Gu  g  3  Ha  trctfi 
Gug3Ss  trctfsSer  D_. 
Guar  gold  IS  -'  "■ 
40-yr  gu  tr  ctfs  4s  Bet  K 
Cln  LA  N  1st  con  gu  g  4a. 
Clev  A  Mar  1st  | 
Clev  A  Pitts  s;iig  4Hs  A. 

s.rlea  B  4  4a. . 

I nt  reduced  to  3J4%- 

Bertea  C  3V<s 

tea  D  3V^a... 

Erie  A  P  gen  gu  g  3>$a  B 

Series  C 


1921  J 
1921  J 

1941  I 

rut  J 
I  i.,l  A 
1952  M 

1942  M 
1935  M 

J 
1942  A 

1948  M 
1950  F 
1940  J 

1940  J 


Or  RAIex  1st  gu  g  4l$s.l941  J 
Ohio  Conn. -ct  Nt  gu  I-      i 
Pitts  V  A  Ash  1st  COD  51    1927  M 
TolWWt  (a  A  1931  J 

s  M  4^9 .1933  J 

■s  C  49 1!U_>  M 

PCCAStLgug4J4s.< 

"iiir 1942  A 

i  C  guar .1942  M 

la  guar 

3eriea  E  3Ha  guar  g 
3eriee  F  cona  u  , 
Beriee  G  cons  is  guar 

I 
s  I  cona  4Xa 
Ch  St  L  A  P  cona  g  59. . .  1 
Pen9acolu  A  At.  See  LouA>   . 
Poor  A  Kust.     See  CCCAStL 
Peor  A  Pek  Union  1st  g6a.  19 

Second  |okl  4  His... Feb  1921  M 
Pere  Manj — lat  aer  A  5s..  1" 

1st ser  M  4s. _    19 

Philippine  Ry  lat  30-yr  9  f  4s 
Pine  Creek.  See  N  Y  Central 
Pltt9  C  C  A  St  L.  See  Penn  Co 
Plttsb  Clev  A  Tol.  See  Halt  A  O 
Pitta  Junction.  See  Rait  A  0 
Pitta  A  Lake  E.  See  N  Y  Cent 
Pitta  McK  A  Y.  See  N  Y  Cent 
Plttsb  Shen  ALE  1st  g  5s.  1940  A  - 

Fist  consol  gold  5s 1943  J  - 

Pitta  Y  A  Aahtab.    See  Penn  Co 


Deeding  Co  gen  gold  4a..  1997 

•*     Registered 1997 

Jersey  Central  coll  g  4s. .  1951 
Atl  City  1st  con  gu  g  4a.  1951 
Cag  Ti'sc  A  H.  8—  Pere  Mum 
"^t  Joa  A  Gr  Isl  1st  g  4s. . .  1947 
8t  Law  A  Adlr.  .See  N  Y  Cent 
8t  L  A  Cairo.  See  Mobile  A  Ohio 
St  L  Iron  Mt  A  So.  8m  Mo  Pm 
BtLMBr.  SeeTerRRAssnofStL 
8t  Louis  A  San  Fran  (Reorg  Co) 

Prior  Hen  4s  ser  A 1950 

Prior  Hen  5s  aer  B 1950 

Cum  adj  aer  A  6s 

Income  ser  A  6e 

Bt  L  A  San  Fr— Gen  g  6s..  1931 

General  gold  5s. 1931 

8t  L  A  S  F  RR  cons  g  4s.  1996 

South  West  Dlv  g  5s..  1947 

K  C  Ft  S  A  M  con  g  6s. .  1928 

K  C  Ft  S  A  M  Ry  ref  g  49 1930 

KCAM  RAB  1st  gu  e  5s.  1929 

Bt  Louis  South.    See  111  Central 

Bt  Louis  Southw— lat  g  4s.  19S9 

2d  g  48  lnc  bd  ctfs.  .Nov  1SS9 

Consol  gold  4a 

1st  terml  A  unit  5a 1952 

Graya  Pt  Ter  1st  gu  g  5a.  1947 
Bt  Paul  A  Duiuth.  See  No  Pac 
8t  PJMin  A  Man.  See  Gt  North 
Bt  Paul  A  Nor  Pac.  See  No  Pac 
St  PA  Sioux  C.  S*«CStPMAO 
8  A  &  A  P  l9t  guar  g  4s. . .  1943 
Scioto  Val  A  N  E.  See  Nor  A  W 
Seaboard  Air  Line  g  4a...  1950 

Stamped ..1950 

Adjustment  58 Oct  1949 

Refunding  4s 1959 

Atl-Brr  30-yr  1st  g  4a. May '33 
aro  Cent  1st  cons  g  49.1949 


A-0        82.000     74^ 

A-0 

F- A  2,1 

A-O  1,039,000     59 

M-  S        76, d' 

J  -  J       


Jan.    14 

74      Jan.    \i 

Dec.  24    53>*  Jan.      i 

24    60      Jan.      8 

Dec.  21    no      Mar.  13 

Apr       9    76       Apr.     0 
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Seaboard  Air  Line  (Concl.)— 
Fla  Cent  A  Pen  1st  ext  6a. '23  J 
1st  land  grant  ext  g  5a.  1930  J 

Conflol  gold  5s. 1943  J 

GaA  Ala  lat  cons  5e. Or ; 
Ga  Car  A  Nor  1st  gu  g  5a  1929  J 
Seab  A  Roanoke  1st  5a. .  1926  J 
K  A  T 
B  JISp  O  A  G.    See  Atl  Coast  L 
Bou  Caro  A  Ga.    See  Southern 
Southern  Pacific  Co— 

4s  g  Cent  Pac  coll.. Aug  1949 

Convertible  4s June  1920  M 

Convertible  5a 19 

Cent  Pac  lat  ref  gu  g  4a.  10 

Registered 

gu  g  3Ws...Aug  I 

•    I.  l.->tgug48.'54  A 
Gal  11  A  San  Ant  1st  6a.  \'XM  M 

2d  guar  exten  5a 

Gila  V  G  A  N  Lat  gru  g  5a  1624  M 

HE4WT  1st  g  5s 1933  M 

1st  gu  g  58  redeem 

B  A  Tex  C  1st  g  5s  lnt  gu  1937 
Gen  gold  4s,  lnt  guar  1921 
Waco  A  N  W  1st  g  6s.  1930 

A  A  N  W  1st  gug5s 1941 

Louisiana  West  lat  6a..  1921 

Morgan'a  La  A  T  1st  68.1920 
Nor  of  Cal  gu  gold  5a. . .  1938 
Ore  A  Cal  1st  gu  g  58...  1927 
Bo  Pac  of  Cal  1st  cona  5s  1937 
8  P  Coast  1st  gu  g  4s...  1937 
Ban  Fran  Term  1st  4a...  1950 

Tex  A  N  O  cons  g  5s 

Bo  Pac  RR  1st  ref  gu  4s.  1955 
Southern — lat  consg  5s...  1094 
Devel  A  gen  4a.  Ser  A...  1968 
Mob  A  O  coll  tr  k  4s_. 

Mem  Dlv  1st  g  5s 1996 

Bt  L  Dlv  1st  g  4a 1951 

Ala  Gt  Sou  1st  cona  A  58  1943 
Atl  A  Char  A  L  1st  A  4>4s  '44 

let  30-yr  5a  Ser  B 194  » 

Atl  A  Danv  1st  g  4a 1948 

Second  4s.. 1949 

Atlan  A  Yad  1st  gu  g  4a.  1949 
E  T  Va  A  Ga  dlv  g  5s..  1930 

Cons  1st  gold  58 1956 

E  Ten  reorg  lien  g  5a. . . 
Georgia  Midland  let  3a. 

Ga  Pac  Ry  1st  g  63 

Knox  A  Ohio  lnt  g  68 

Mob  A  Blrrn  pr  Hen  g  5a. 

Mortgage  gold  4s 

R  A  Danv  Deb  5s  stpd 
Rich  A  Meek  1st  g  4a. .. 
Va  Mid— Series  D.  4-5s. 

Series  E  5a... 

Series  F  6s. 

General  5s    .   _ 
Va  A  S  W  lstgu  5a 

First  cons  50-year  5s. 

W  O  A  W  1st  cy  gu  4s._ 

Spokane  Internat  1st  g  5s. 

Tor  Aasnof  St  L  lstg4"^8  1939 
First  cons  g  5s  .1894-1944 

Gen  re  fs  f  gold  4s 195.1 

Ht  L  M  Br  Ter  gu  g  5a.    193" 

Texas  A  Pacific  1st  g  53.      2000 

Second  gold  Income  5s     2000 

La  Dlv  B  L  1st  ^  5a 

W  M  W  A  N  W  1st  gu  5s  1930 

Tol  A  Ohio  Cent— 1st  g  5s   1935 

Western  Dlv  1st  g  5s...  1935 

General  gold  5s. .  1935 

Kan  A  M  1st  gu  g  4s  1990 

Second  20  year  5s         1927 

Tol  Poor  A  W  1st  gold  4s     1917 

Tol  St  L  A  W— It  I  g  3^8. 1925  , 

Fifty-year  gold  4a...        I960 

Coll  trust  48  g  Ser  A 19 17| 

Certificates  of  deposit 

Tor  II  A  B  1st  g  4s.. July  1946 

I  Tlater  A  Del  lat  con  g  5s.  i 
*-*     First  refund  gold  is 
Onion  Pac  R  K  A  Id  gr  g  4s. 

Reg!  

20-year  conv  4s 

First  A  refund  Is.. June 

10-year  secured  6a 

Ore  RR  A  Nav  con  g  4s 
Ore  Short  Line  1st  g  6s. . 
First  conso!  gold  5s  . 
Guar  refu 

Utah  A   Nor  gold  5a 

lal  •  1 

^amiiiiia  conaol  g  4s 

»      Co 

Vera  Crux  ■'•  P  lai  gu  g  4U1 

Virginian  1st  Si  Series  A... 

ll/abush  1st  k,-!d  fla 

"      Second 

Debenture 

1st  lien  equip  1  f 

lei  lien  50  rt  m  term  ta 

Det  A  Ch  1 

Des  Molnea  Dlv  1 

Omaha  Dlv  let  1 

Tol  A  Chic  Dlv  1,1  R   1. 
Wash  Term  lal  ft] 

1st  gu;ir   I 
West  Marvlimd  1  ■• 

Pa  Ht  g  5a... 

rid  gold    Is 

Income  I  • 
Weatem  Pacific  let  5a  A"" 

'.  1.  Krle—  1st  g  5a 

•  ling   Dlv   1  It 

Exten  A  liri|)t  go! d 

Refunding 
WhA  LI.  Hit  Ht  cong  Js 
Winston  Salem  9  M  1st  ts 
Wl«ic,, 

K'U'.tPii" 


PRICES  IX  D:      :mber. 


RAXGE    FOR     YEAR     1919. 


Lowest. 


Highest. 


Sale  Prices.  Sale  Prices.  Sale  Prices. 

993-g  Nov.  21  100Ji  Feb.  28 

87J<"6c*T"l8  "92J-i"junV27 

9  Hi  June  27    93      July      9 

\pr.      2    94^  Apr.   23 

9534  May     8    96      Jan.   30 


67 ^  Dec.     3    79  J<  June  a 

- " H  June  2 

Dec.     3  115      June  2 

Lug.  22    83     Jan.  f 


Jan. 

j  May 

....  1  1    76      June 

so      Jan. 

87       !).»■     17     77       Tune 


Jan.,  1920. 
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Street   Railway    Bond* 

Brooklyn  Hap  Trans  g  ',-■  0 

let  refund  conv  g  4a 2002  I  -  J 

3  vr  secured  notes  7s    .    1921  J   -  J 

Trust  Co  ctfs  deposit 

Do    •tamped    .. 
Bklyn  City  1st  con  5a  '  16  '  a  J  -  J 
Bklyn  Q  Cfo  A  S  gu  g  .is'  If,  •  1 1  M  -  N 
Bklyn  Q  C    '  l  .  u  J  -  J 

Bklyn  Un  El  1st  g  4  Bi   .  1950  F-A 
Stamped   guaranteed.  1950  F-  A 
Kind's  ('o  101  1st  g  il  A 

Stamped    guarai 

Nassau  Klec  guar  gold  4s  1951  J  -  J 

Chicago   Rys— 1st  17  F-A 

Conn  Uy  &  Lt—  1st  g  4H*    1951  J  -  J 

Stamped  guar  1  I  J  -  J 

Det  United  1st  cons  g  4'-^    1932|J   -  J 

Ft  Smith  Lt  A  Tr  1st  g  5a    1938  M-  8 

Hudson  .v  Manhal  ;  f  -  a 

Adjust  loco  i  ; 

N  V  A  Jersey  1st  .5s 1932  F-A 


Sale*  in      Price  about 
Jan.   2 
1919.     !         1919. 


1,07  i 

1 

too 

1 

no, 


000 

000 

ooo 


76 
50 
79H 


D 


Hnjheet. 


I.  >\ctt\ . 


bid. 


■ 


A,k 


Si!.- 

58  X 

Sale 


70 

9»« 

80 


68 


87 

Sale  r*n 


11 


oon 


17 
00 


70 

-  •.:• 

Sale        l  2 

100 


. 


Dec. 


89 M  Sale 
75 


Inter  Metroo  coll  4  Ha 19 

Tnist  ( 'o  certfs  of  deposit 
fnterboro  U  T  1st  A  ref 
Manhat  Uy  (NY) 

Stamped  tax  exempt        .  A 

2.1    is  .  J   -I) 

Manila  M-  8 

-U'yA7ii  D 

Col  .<. 

Lex  A  S 

Met  \V  S  Kiev  (  A 

Mll-.v  El  Uj  4 

Refunding  i  J  -  J 

Generul  ,v  I  J   -  D 

Mont  Tram  1st  A  I  1  J  -  J 

N  Orl  I 

NY  Ml  J  -  .1 

New  York  Rj  .  j       J 

Tru  ' 

AdJu 
Tru 
NY  St. 


11 

Sale  . 


• 


-.<■«•. 

I 
lay  19 
me    8 


it .       fl 

vii.    18 
me  16 

1  ir.  27 
Uy""8 


96 


96 

I 

12      Sa 


Portland  I: 

Port  'UF 

8t  Jos  Uv  L  II  A 

St  Pa 

. 
Ad 
..' 
1   '     - 

!fl  M-N 

Qnlted  i  .1  -  j 

A  -  O 

'  rlep 
Equltal.le  Tr  (N  Y)  Int. 
Virgin!  i  J 


Gas  &.  Electric  Light  Co* 

Bkly  i  I  I ".  M 

Buffalo  Cli 

Cine 

Colurni'ln. 

J 

Con* 

Cons  Gas  10  L  .<£  I 


N 
\ 
N 
.1 


7 'J 


M 


HI 


96       100 

764 

62^ 

4UH     50 
57 


I 
9 

e  21 
.     8 


May     8 
I 

June  14 


18 


con\ 
Detr. 
Detro 

1st  .'. 

. 
Kings  Co  l!  L  .V  : 
Pun 

M- 

Bd  El  111  Hkn  1st  con  i:  lsl9  19  J  - 
Lac  Gas  L  ltef  A.  i  A  - 

MJlwai  127  M- 

Mewark  Con 
V  Y  Gas  El  Lt  I 

Purch  money  coll  tr  g  i  -    19  19  F 

M  YAQE1  L.v  P 
Pacific  Gas  A  Klec 

Corp  uni' 
Pacific  ('.  &  r 
Paclfl- 

Pater  19  M- 

People's  Gaa  .V  < '  943  A - 

Refunding  fold 

Ch. 

Consura  Gas  CI 

Ind  Nal  OaaA  Oil  n  '  5a   1936  M- 

Mut  Fuel  Gaa  1st  tru  g  5a  1947  M 
Phlla  Co  Conv  d.  122  M 

Stand  Gas  A  El  cout  b  f  8e.  1  I 
Syracuse  Ltg  Co  1st  g  5s..  1951  J  - 
Syracuse  Lt  A  Pow  s  f  .5s. .  19.54  J  - 
Trenton  Gas  A  Klec  1st  5s.  1949  M  - 
anion  El  L  A  P  1st.  g  .5s   . .  1932  M- 

Refundlug  5s  I  133  M- 

CTnlted  Fuel  Gas  1st  a  f  68.1936  J  - 
Utah  Power  A  Lt  1st  5s...  1944  F  - 
Utlca  Klec  L  A  P  1st  a  f  58gl950  J  - 
Utlca  G  A  El  ref  A  est  .5s  .  1957  J  - 
Westchester  Light  gold  5s.  1950  J  - 


I  >-'H  Sale 


7o 


Dec.     4 
Dec.     1 


• 


i 


-  I 

■ 


11 


84 


i 


!    I] 

9J" 

-- 


! 


I 

j  June     3 
Jan.     t 


let.      2 
Vug.  22 


ily      8 

i 

lay   19 
68      July     8 


85      Oct .      0 


me  30 

I  ily      1 

me   30 

m.  is 


95       J 


|  ily    10 

9 
ly   30 

dy  18 


.1.17 
pt.  • 
ay     2 

:    98      A 

June  28 


. 


■ 


! 

93 


gg 


Miscellaneous   Bond* 
adams  Express  coll  tr  g  4s.  194S  M 
Alaska  Gold  M  deb  6s  A..  1925  M-  S 
10-year  cout  6s  Ser  B...  1926  M-  S 
Am  Steamship  of  W  Va  1st  5s'20  M-  N 
Armour  A  Co  1st  real  est  4)^9  '39  J  -D  1 
Booth  Fisheries  deb  s  f  6s.  1926  A  -  O 
Braden  Copper  coll  traf6al931  F-A 

Bush  Terminal  1st  4s 1952  A-O 

Consol  6s 1955  J  -  J 

Buildings  53  gu  tax  ex.  .I960  A-O 
ChCAConnUyscoU5sJanl927  A-O 
Chic  TTn  Stat  1st  gu  A  4  4s.  1963  J  -  J 


65         69  i/i 
S3       Sale 


86 


ib.     8 


11 

July   1* 


:*j    7 

lay    9 
pf.   28 


- 


171.01 


sa 


:.sv  no 


77 


. 

July  2> 
18      Feb.  1» 


tune    8 


rat),  j: 
Jan.   le 


1 2      D  l  -' 


I       Jan.    15 


Bl      Dec.  16 


18     77       Dec.     9 
RlMi  P 


>,•<•    17    97      May  89 

UH  Jan.      7 
75H  Dee.     B    83     July   18 


T-.n 
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Chile  Copper  oonv  7a 1923 

Coll  trust  6s  ser  A  sub  r- 
Coll  truBt  6a  conv  ser  A    1039 

Computing  Tab- Rec  8  f  - 

Granbv  Con  M  8  A  P  1st  6el028 
Stamped 1088 

Great  Falls  Pow  1st  s  f  5s. .  1940 

iDt  Merc  Marine  1st  8  f  6s  1941 
Monta:  a  Pow  lat  .V  ref  a  f  5s  A 
Mortgage  Pond  4s  Ser  2..    1066 

10-20-year  5s  Series  8-.  1032 
Morris  A  Co  1st  sf  4^8..  1030 
M  Y  Dock  50  year  gold  4a  1951 
Nlag  Fail.--  Power  1st  5a       10  IS 

Refunding  .V  gen  8a  Jan  1032 
Nlag  Lock  A  Oni  Pow  1-' 
North  States  Power  5a  A.    1041 
Ontario  Pow  N  F  1st  5s...  1943 
Ontario  Transmission  5s      I'm;, 
Pan-Am  PAT  Ht  oonv  6a  '10  27 
Ptot  Loan  of  N  Y  g  4)^8.1921 
Pub  Ser  Cor  NJ  gen  50-  \" 
Sierra  ASF  Power  1st  6a    1049 
Tennessee  Cop  1st  conv 
Wash  Wat  Pow  1st  :tn  vr  RslOSO 
W  Penn  Pow  1st  6a  Bel 
Wllaon  A  Co  1st  8f  fls 1041 

10-year  conv  s  f  6s 1928 


Manufacturing  A   Industrial 

Am  Agr  Chem  1st  conv  58.1928 

Convertible  deb  5s 1024 

Am  Cotton  Oil  deb  5s. .  .  1081 
Am  Smeltg  A  Ref  ser  A  5s  1047 
4m  Tobacco  40-year  g  «s_ .  1944 

*»-- - 1951 

Am  Writing  Paper  8  f  7-69  1939 
Baldwin  Loc  Wks  1st  a  f  5s  1940 
Central  Leather  20  yr  g  5a  1925 
Central  Foundry  let  s  f  6a  1931 
Conao  iTobacco  50-yr  g  4a  1951 
Corn  Prod  Ref  gold  a  f  5a. .  1931 

lat  25-year  a  f  5s 1934 

Distillers1  8  C  conv  1st  g  5a  1927 
E  I  du  Pont  Powder  4>?8-  1936 
General  Baking  1st  25  yr  6sl936 
General  Elec  deb  g  3  "^s...  1942 

Debenture  5a 1952 

Ingereoll-Rand  1st  5a.  Dec  1935 
Int  Agrlc  Corp  lat  A  coll  tr  5s'32 
Internat  Paper  conv  8  f  g  5s  1 935 

1st  A  ref  sf  conv  5s  s«r  A  I'M 7 
IJggett  A  Myers  Tob  7a...  1944 

5a 1951 

(P)  Lorillard  Co  7a 1944 

58     - .1941 

Nat  EnamAStpg  1st  20-yr5a'29 
Nat  Starch  20-year  deb  5s.  1930 

National  Tube  lat  5b 1952 

N  Y  Air  Brake  1st  conv  6b.  192k 
Pierce  OH  5-year  conv  6a 

10-year  conv  deben  6s..  1924 

Standard  Milling  1st  5s.     1930 
The  Texas  Co  conv  deb  6 
Odon  Bag  A  Paper  1st  8  f  5s  '30 

Stamped . . 
Onion  Oil  of  Calif  1st  5s     "  1931 
U  8  Realty  A  Impt  deb  g  5s  1924 
u  S  Rubber  5-yr  sec  7a.  .      1023 

lat  A  ref  5a  series  A  - 
U  8  Smelt  Ref  A  Mgconv 
Va-Car  Chem  1st  15  yr  r,s   1023 

Conv  deb  8  f  6s May  1924 

Western  Elec  lat  5a  Dec 

Coal,  Iron  and  Steel  Bonds 

Beth  Steel  1st  ext  8  f  5s  1026 
•at  A  refund  5s  gu  ser  A.  1942 
20-yr  pur  A  m  Imp  s  f  5s   1 936 

Buff  A  Su.sq  I  8  f  5a 1932 

Deb  5s Jan  1926 

Can  C  M  Co  1st  gu  g  6a 
Col  Fuel  A  I  Co  gen  s  f  g  5s  1943 
Col  Indus  1st  coll  tr  5s  gu  ]93i 
Consol  Coal  Md  40  vr  Se  1060 
Elk  Horn  Coal  conv  «s  1925 
Illinois  St  eel  deben  4^8  1940 
Indiana  Steel  1st  5a...  1952 
Jefferson  A  Clearf  2d  5s  .  1926 
Lackaw  Steel  1st  conv  5s..  1923 
lat  cons  5a  Series  A.  1950 

Mid  vale  St  A  Or-'  conv  s  f  5s  '38 
Pocahon  Con  Coll  1st  8  f  5a  1957 
Repub  I  A  S  sink  fund 
8t  L  R  Mt  A  Pac  5s  stmp'd  105 
Tenn  C  I  A  RR  gen  5s   .      195 
U  8  Steel  Corp  s  fg  5a.  Apr  1068 

Registered ..Apr  1963 

Victor  Fuel  1st  s  f  3a..  1  159 

Va  Ir  Coal  A  Coke  1st  g  5s.  1949 

Telegraph  and  Telephone 
Am  Tel  A  Tel  roll  trust  4s.  I'*2!< 

Convertible  4s .  1036 

20-year  con  vert  4^s 1933 

30-year  coll  trust  5s. .      1046 
7-year  convertible  r>s        1025 
Cent  Dlst  Tol  1st 
Chicago  Telephone  ist 
Commarcta.1  Cable  ImI  g  | 
Cumb  T  A  T  1st  A  gen  '.s      1037 
Keystone  Telepho 
Mich  Stat<-  Telep  1st  20  yr  Sa'24 
N  Y  A  \  J  Telep  gen  r>s       L020 
N  Y  Te'  1st  A  gen  s  f  4  ^s.  193'.* 
30-y  1  1  deben  6a  1040       1049 
Pacific  T  A  T  Nt 
South  nell  T  A  T  1st  s  f  ."is.  1941 
W«t  ( 

Funu  1      11 

Mutual   I  in  ext  5s  gu         in 1 
No  W  TVIgn  fund  4  l^s  g  1934 


RANQB    FOR  YEAR      1919. 


H\Qheat. 


Salg  P'i?ta.     !     Salt  Prictt. 
101  !  .  Dec.     _'(i2s      June  10 
S2j*  Jan.    23|   95      July    11 
94 M  July   14 
luly   25 
Oct.      i!  9S!-S  Feb. 
Apr.   2Si   98      Jan.    20 
"    96      July      9 


1  On  ihe  D.vsisof  ».i  to  the  £  sterling.      •>  On  trie  r>M\g  of  four  mark*  10  one  foliar,     e  Plrsi  Installment  pil'l.     i  Kull  P'Ui.     •  Part  paid.     •  Option 
alee       kHoii-Ih  "when  laaued."     1  Flat  price. 


Jan.,  1920.] 


STOCKS— STOCK  EXCHANGE  RECORD 


M 


STOCKS -PRICES  AND  SALES  FOR  DECEMBER  \ND  THE  YEAR  1919 

Id  accordant-*  with  a  rule  of  to*  Stock  Eicnange  effectlre  Oct.   13  1915,  all  itocks  ■  :  illani  per  snare. 

Prices  are  on  hauls  of  100-abare  lots.      Exceptions  of  stocks  which  soil  only  In  a  small  way  ar~  <>l>tloa  sale*  axe  dlsrntrardad. 


STOCKS 

Y   STOCK    EXCH'OI 


Pm 
Albany  A  Busquehanna.  ion 

ami  Arhor 100 

rred loo 

A  chiton  Top  A  8  Fe..Wu 

Preferred ..100 

Atlanta  lOrrn  A  All. ..100 
atlan  Coast  Line  KR..100 
Baltimore  A  Ohio 100 

Preferred loo 

Brooklyn  Rap  Trannlt    loo 

Certificates  of  deposit 
Buffalo  Koch  A    Pitta      101 
Huff  A  8uaq  t  t  <  extd     100 

Canada  Southern loo 

Canadian    Pacific lot. 

Central  1(1!  of  N  J 100 

.  like  A    Ohio.  ..100 
Chicago  A  Alton. 100 

Preferred  ...    ioo 

Chic  4  P.ust  Ills  tr  rectb 

rred   trust   :• 
Chic  Great  West IOi 

Preferred 100 

Chic  Mllw  A  Ht  Paul..  KM) 

Preferred... loo 

Chicago  A  North  9 

Preferred     ioo 

Chic  Hock  IhI  A  Pac  (nttr) 

7%  preferred 

6  %  preferred 

I  P  Minn  A  Om    loo 
Preferred ioo 

Clev  (In  Chic  A  St  L..100 
Preferred 100 

Colorado  A  Southern..  100 
First   preferred wo 

Cripple  (  rn-k  t  lent  . . .  ioo 

red 100 

Delaware  A  Hudson IOC 

Del  Lu 

Denver  A  Rio  Grumle   ioo 

Preferred.  ioo 

i 

Duluth  8  S  A  Atlantic    loo 

I  n  l  rred ioo 

Erie 100 

I, referred    100 

ii  preferred  ..  ioo 
Great   Northern  pr«  f    .100 

iron  ore  properl li 

Qulf  Mot)  A  Nor  tr  ctfs  ioo 

.,,  .    100 

i  ;  A  Pioo 

Illinois  Central 100 

[nterboi  rp»  to 

1  ref,  100 

I  . . ioo 

Kansas  City  Boutl  en    100 

wo 

Keokul 

Lake  Erie  A  V\e.-t«rn.-WO 

Preferred 100 

Lehigh  \  ulley 60 

Louisville  A  Nashville.  100 
Manhattan  Ry  guar.. 100 
Michiga  ...100 

Mlnneap  A  St  L  inew).  Wo 
Minn  St  PA  88  M...100 

Preferred. 100 

■  •!  line  ctfs ioo 

Mo  Kansas  A  Texas...  100 

Preferred  wo 

Missouri  Pacific  tr  ctfs  100 

Preferred  trust  ctfs..  1(H) 
Morris  6 

Nushv  Chett  a  st  Louis  100 

,soi  M  isl  of  -.100 

Nafl  liysof  Mex  2d  pf  loo 

NOrllex  A  Mex  v  tc.WO 

New  York  Central 100 

N  i  (  ill,-  at  81  :  oulS-.lOO 
...  100 

Sec    lid     preferred 100 

N  N   L  cl  aw  .    v. 
N  Y  N  H  A   Hartford.  100 
N  Y  Ontario  A  West.,  ioo 
N    i   State  Railwa 

Norfolk  Southerrj 100 

Norfolk  A  Western loo 

Pref    (adjustment)..  100 

Northern  Pacific 100 

Pennsylvania 60 

Peoria  A  Pastern 100 

Pere  Marq  v  t  r ioo 

Prior  pref  v  t  r 100 

Preferred  v  t  r 100 

ll  (  hlc  A  St  I. ..WO 
Pitts  1  i  W  .v  Chic  ,pf_.  ioo 
Pitts  A  \\  \alnt  ctfB..W0 

Preferred  Int  ctfs._.W0 
■ 6o 

Plrst    preferred 60 

Second    preferred 50 

St  Louis-  Sun  I    tr  ctfs.  Wo 

Preferred  A  tr  ctfs.-WO 
8t  Louis  Southwest... ioo 

Preferred... WO 

Seaboard  Air  Line 100 

Preferred ioo 

Southern  Pacific  Co. ..WO 
Southern  Railway lOo 

Preferred 100 

Texas      Pacific 100 

Third  Avenue 100 

Tol  St  LAW,  tr  receipts. 

Preferred  tr  nets... wo 
Twin  City  Rapid  Tran.100 
Onion  Pacific .100 

Preferred 100 

United  Rys  Investment  100 

PTeferTed  ..      100 


In 


1010. 


Share*. 

700 
143.200 
3  i  000 
21 ,200 

47.800 

1,017 
300 

78.800 

ioo 

1  1  .000 

i  ;.  ion 

I  16.100 

1 1.600 

70.9  is 

1  l.ioo 

5.010 

l  ,860 

l.ooo 
6,100 

Too 

100 

48 ,  860 
1.000 

10,800 
191 ,800 

BOO 

vi 

too 
too 

1 ,600 
l  ,600 

l  1  200 
16,600 

1.000 

42,900 
84.900 

1 1.660 

41,600 
2,400 

1 

4,700 

15.800 
64  1,100 

16,900 
4,800 

3,100 

4.100 

180,125 

20,700 


Price  about 
Jan.  2 
1J19. 


Sharee 

11 

l.ooo 

802.75 
108.61 

8,000 

'.Moo 
12, I lo 

1,012.700 
120.270 

10.110 

2  .,7o 

31.700 

sou 
100 

13,100 

711 

u  I 
101,330 

;s7.7 10 

10.040 
2.800 

12, I 

B  1.400 

1.000 

916,100 
477 

1,940 

38, 100 

1   loo 

16.78S 
6,600 

1 .1 17,800 


Bid. 


(■« 


93H 
48  4 


50 
22 


-sale 

Bale 

74 

Bale 
Bale 
Bale 


66 


724 


160 

7 
B ' , 


Bai< 

Sale 
10k 

it 


98 
174 

IBM 

52 

3 

9* 
is 

554 
117* 
81 

11 
90 
105 


99^ 
Sale 
Bale 

6 

18* 
56 
5 

Bate 

22 

Sale 
121 

Sale 

90 

12 

94 
110 


MHHH 


Bxd. 


4<i 


si      Bate 

n  ' 

70 

7  11 

9         16 


s',  Sale 

1  I  Sale 

>i  Bale 

; 


43        Sale 


6 

25 
634 


Ho 


Sale 
8K 

Sale 

Bah 


7 
31 
75 
28 

414 


»1H 

20 


84 
32 
Sale 
294 

47 
100 

Sale 

Bala 


18 
1074 
72 
94  4 

13 


Sale 
Sale 
75 
Sale 
sale 
Sale 

Sale 


4-. 


53 


884 

UN 

35 
37 
134 
23 

174 
102 
294 
70 
294 
13 


17.0701 

128, 184 
41,866 

1  05O,5Oa 

74. .M.'! 

12s. 700 


10 
37 

128* 

IS 

16 


Sale 
82 

Sale 

884 

Sale 

Sale 
9 

Mile 

Bale 

Sale 
Sale 
.-Hie 

14 
7 

16 

43 

Bale 

.-ale 

8 

16 


171 

16     Bale 

:,  —     10 

7'.» ' ,  Sale 
38*  Sale 


. 


144  Sale 

- 


: 


Dee.  31. 


Hid.         Aek 


l.ureil 


9   , 

7 


178 

7 
7 


1-' 

300 

S  le 
10 
16 


37 

1 16 
,70 

.-,7 

22 
/60 


Sale 
Sale 

Sale 
Bale 

Bale 


190        Sale 
100 


8        Sale 

I 


I 


I  ■ 


2  s 


70J 
46 


I 

7 

I 


■ 


7o  7s 


1a 

s 

: 

9  12 

19         25 
35         40 

c,:\  Bale 


i 

100 

60 


17 
7 

10 

70 
12 

11 
21 

116 
IB 


ftieu 

D.C         li 

Dec    i 

Dec    19 
Dec    19 


B 

1  14 

109 


71 
ins.       li.i 


44  Bale 


■ 

43  4S 


12  18 


1 1 

30 


Bale 


177  Dec 

100  l>re. 

6  Dec. 

86  Dec. 

I'- 
ll) Dec. 

in  Dec. 

I  .  1 1. ■■ 

Dec. 

li  i  .  Dec. 

70  Dec. 

90  Dec. 

L12  Dec. 

4',  Dec. 

in  Dai 

2i  Dec. 

4  1  Dec 

■89  Dec 

II  Dec. 

8  Dee 

96  Dec 

66  D. . 

47  Da 

2i  Dec 

7",  Dec. 


ii  Dec. 

lo  D.-c. 

17  Dec. 

86  Dec. 

s  Dec. 

17".  Dec 


li 

7 
8 

I  19 
61 

16 

s 
100 

10 

1-. 
B 

01 

17 

II  I 

1 

80 

104 

l  i    . 

112 
71 

11 

12 

68U 

7o 


)B     rt>K     YK.iH     1919. 


Dee.     80 


i  tec. 

Dec. 
Dec. 

D.C 

Dec. 

i  >,  ,-. 

Dec. 

Dec. 

DeC. 
Dee. 

Dec. 

Dec. 
Dec. 

Del-. 

Dec. 

I  >.  c. 

Dec. 


1 


68  Dec 

12  Dec 

8  Dec 

116  Dec 

17  Dei 
19 


8 1 8 

12 


11 

W 

24 

17 

21 

12 


18      Dec. 


84 

10 

10 

7 

104    . 

B4 

111 

40 

11 
9 

664 

4  I 


Mar. 
Apr. 

Apr. 
Dec 

Mar. 
I  i.  C 

Apr. 
Dec. 

Apr. 


i 

73 
B| 

W7 

64  4 
74 

80 
16 


116 

217 
164 

3a     9 

13 


24 

16 

30 


»H 


60  U 

U 

.11,, 

14 

70 

63  u 


i.  •.', 

Jail  4 

Julv    24 

I 

July  10 
Aug.  19 

• 

July  23 
July  34 
July  17 
May  19 
July  17 
July  17 
May  26 
Jan.  17 
July    17 

i 
July  17 
Jan.  7 
July  17 
June     6 

- 
Mav  6 
Julv  24 
Apr.     9 

May  39 

May     7 

July    14 

July    16 

Mav  19 
July  17 
July  17 
May   27 

July  25 
Julv    IS 

Dee.     hi 

Muv  2W 
May     2 

May    19 

May  26 
Julv  \h 
Julv  21 
Ma,  16 
May  2 
May  17 
Jan.    25 

I 
July  17 
Mav   29 

I 
Julv  24 
July  22 
July  16 
July  9 
June     7 

• 

Mar.  10 
Bept.  24 

June    6 

Apr.  2 
July  7 
Aug.  1 
July  17 
Julv  17 
■ 
May  29 
May  19 
July  3 
Maj  2" 

Muv    19 


17     14 


1 1    M 
1     IS 


10 


Mar. 


an.      9 
'in.    13 


no      June     9 

.     lay  29 

Mar.    6 

ily      1 

34  k  Julv      1 


30 
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STOCKS 

N    Y   STOCK   EXCH'GE 


SALES 


In         12 
December         1919. 


Par 

Wabash 100 

Preferred  A 100 

Preferred  B. 100 

Wesfn  Maryl'd  (new).  100 

Second    preferred 100 

Western   Pacific, 100 

Preferred 100 

Wheeling  ALE  Ry.-.IOO 

Preferred ...100 

Wisconsin  Central 100 

Industrial  and  Mlscellan 

Adams  Express 10U 

Advance  Ruinely 100 

Preferred .100 

AJax  Rubber  Inc 50 

Alaska  Gold  Mines lu 

Alaska  Juneau  Gold  M.  10 
AUls  Chalmers  Mfg. ..100 

Preferred ..100 

Amer  Agricul  Chem.-.IOO 

Preferred... 100 

Amer  Bank  Note 50 

Preferred .50 

American  Beet  Sugar. .  100 

Preferred 100 

Am  Bosch  Magneto  no  par 

A  m  Brake  Shoe  A  Fdry  100 

Preferred 100 

American  Can 100 

Preferred 100 

Amer  Car  A  Foundry..  100 

Preferred 100 

American  Cotton  Oil..  100 

Preferred 100 

Amer  Druggists"  Synd..  10 

American  Express 100 

Amer  Hide  A  Leather.  100 

Preferred 100 

American  Ice  (new) 100 

Preferred 100 

Amer  Internat  Corp..  100 
American    Linseed 100 

Preferred 100 

American  Locomotive.  100 

Preferred 100 

Amer  Malt  A  Graln.no  par 
Am  Ship  A  Comm..no  pat 
Am  Smelt  Secu  pf  Ser  A 100 
Amer  Smelt*  Refln.._100 

Preferred 100 

American  Snuff 100 

Preferred loo 

Am  Steel  Foundries  ctfs  33>i 

Preferred 100 

American  Sugar  Refln.  100 

Preferred,  new 100 

Am  Sumatra  Tobacco.  100 

Preferred 100 

Amer  Teleg  A  Cable..  100 
Amer  Teleph  A  Teleg.  .100 
American  Tobacco 100 

Preferred,  new 100 

Amer  Woolen  of  Mass.  100 

Preferred.. 100 

Am  Writing  Paper,  pf.  100 
Amer  Zinc,  Lead  A  Sm.  25 

Preferred 25 

Anaconda  Cooper 50 

Assets  Realization 10 

Associated  Dry  Goods.  100 

1st  preferred 100 

2d    preferred 100 

Associated  Oil.. 100 

Atl  Gulf  &  WI  SS  Line.  100 

Preferred 100 

unties  Corp.no  par 
Auto  Sales.  Corp 

Preferred 

Baldwin  Locomotive.  .100 

Preferred 100 

Barnet  Leather no  par 

Barnet  Leather  pref 

Barrett  Co  (The) 100 

Preferred 100 

Batonllas  Mining. 20 

Bethlehem  Motors  -no  par 

Bights 

Bethlehem  Steel  Corp.  100 

Class  B  common 100 

Preferred 100 

Cumconv  8%  pref.  .100 

Booth  Fisheries no  par 

Brooklyn  Edison,  Inc.  100 

Bklyn  \jnlon  Gas 100 

Brown  Shoe,  Inc 100 

Preferred 100 

Bninsw'kTermARySec  100 
Bums  Bros ...100 

Preferred 100 

Batte  Cop  A  Zinc  v  t  c. 

Butterick 100 

BaUe  A  Sup  Cop,  Ltd..  10 
Caddo  Cent  Oil*  Ref.100 
Calif  Packing  Coro.no  par 

Preferred 100 

Calif  Petrol  vot  tr  ctf . .  100 

Preferred 100 

Calumet  A  Arizona  Me.  10 
Case(J  I  )Thresh  M  Df  ctf  1 00 
Central  Leather 100 

Preferred 100 

Cent  A  So  Am  Teleg...  100 
CerTo  de  Pasco  Cop.no  par 
Certain-Teed   Prod.no  var 

W  preferred       loo 

Chundf.r  M  ( !ar(Tbe)fM  i"tr 
neumatlc  Tool   .  100 

Chile  Copper 2fl 

6 

Cluett,  Peabody  A  Co.  100 

Preferred 100 

Colorado  Fuel  A  Iron..  100 
OohimblaOaaA  Klec.100 
Columbia  <  trapbopl 

rred 

Computing  Tab- Rec  ..  100 


Share*. 

16,100 

5.900 
17,100 

2, 100 
1,660 

12,800 

• 

100 

100 

135,500 

13,600 

1,100 

24.200 
600 
41,600 
2,800 
58,700 
67.800 
11,800 

4.100 

247,150 

84,000 

2,000 
182,300 

2,200 

212,150 

119,500 

8,500 

4,900 

800 

61,600 

4,100 

58,750 

1,450 

80,700 

590 

760 

121,450 

3,100 

2,760 

206,300 

3,900 

17,800 

28,700 

10,700 

24  3,100 

15,700 

40,580 

2,691 

1 ,994 

2,700 

43.700 

212,400 
87,400 

2,900 
684,600 

7,300 

1,400 

600 

27,300 

300 

5,100 

54,. ".00 

1  1,800 

5.600 

867,600 

2,000 

30.1.00 

725 

17,950 

1,300 

100 

6,200 

5,000 

500 

44,800 

40,700 

800 

4.HIO 

1,160 

2,240 
100 

CO, OIK  I 

L00 

68,900 
9,000 

314,936 
900 

son 


Shares 

- 

14,600 

28,250 

1,950 

894,900, 

405,100 

3,000 

1.90O 

W  4,295 

2,935,940 

40,246 

1,612,450 

1 1,680 

603,800 

4,360 

519,901 

1,439,260 

l,377,2iHl 
344.109 
102,244 

4,944,650 


Price  about 
Jan.  2 
1919. 


84  % 
Sale 
99 
35 

Siil- 
Sale 
90 


160      Sale 
47      Sale 
97        99% 
93  %  Sale 


39',  Sale 
86        90 


870.550 

64.320 

3,003.545 

15,695 

92.60« 

7,460 

6,323,550 

48,050 

32,007 

1,950, 

1,127,050 

12,200 

970,850 

13,910 

1.727,200, 

11,190 

1,410 

703,970 

37,838 

1,469,450. 

45,760 

578,650 

421,575 

60,200 

2,891,970 

177,975; 
363,603 

12.ii.Vl 

7,629 

95,700 

1,465.000 

18,050 

212,400 

81,860 

13,889 

20,034,040 

10,900 

2,900 

8,000 

1,112,470 

355,400 

14,800 

7,900,710 
13,467 

055,0511 

4,572 

30,150 

36,800 

7,090 

101,350 
l.OOII 

924,915 

92.010 

698,000 
444,400 

103,000 
50,300 

20,860 

8,698,670 

l  1,486 

666 

1,197,93(1 

1 ,600 

278, 100 

86,600 

1 1,401,835 

3,860 

SI, 100 
521,010 

837,766 

■l.ioo 
8,41  6 


84  %  Sale 
13%  H 
72%  Sale 
40  Sale 
66  57 
55  %  Sale 
47  Sale 
89  %  Sale 
61  Sale 
101      103 


PRICES  IS   DECEMBER. 


Dec.    1. 


Bid  Ask. 

20         22% 

19  Bale 

32  Sale 

88  Sale 

I  • 

2  Sale 

■ 

Sale 


Bid.       Ask. 
2.1'-,  Salt 


61      Sale 
50      Sale 


92        95 
76  %  Sale 
103%  105% 
100       105 


111       112 
112>4  114 
97%  Sale 
90        94  % 


100%  Sale 

195  %  Sale 

101 %  Sale 

51      Sale 

95  %  Sale 

27  %  Sale 

11%    13% 

42      Sale 

60%  Sale 

1      Sale 

17         18 

58        63 

47       

68      Sale 

107%  Sale 

67      Sale 


103      Sale 
106      111 
1%      1% 


74%  Sale 


Sale 
Sale 


104%  Sale 
22%  Sale 


82  90 

65  69 

96  100 

8  9% 

152  Sale 


6  Sale 
17%  Sale 
19      Sale 

48%  8aF« 


20%  Sale 
64%  Sale 
60%  63 
93%  Sale 

60  W  Bale 

102%  105 
104  107 
34  Sale 
33        40 


85        100 

43  Sale 
r,7  Bale 
105'  .  Bale 

x07'i  Sale 
92  95 
90%  Bale 

106%  107 
47  49 
27%  Sale 
80  84 
62%  Sale 
os'  .  Bale 

115  119 
80  Sale 
39%  Sale 
92%  Sale 

131        Sale 


89 

92 
55 

98% 

us'. 

101% 
54 

15% 
52 
56 '  i 
6% 

60 

70 
107 
164>  i 

70 


18%  Bate 
33%  Bale 

02         04 
100%  103% 

36%  Sale  " 
42%  Sale 


Sale 

99% 

Sale 
Sale 

Bale 

Sale 

Sale 
Sale 

72 

73 
Sale 
Sale 

Sale 


30        Sale 

106%  Sale 


118      Sale 

110        111 

1 1  j  Bale 


■ 

90%  Bale 


12%  Bale 


60%   Sale 


7%  Sale 

110         115 

9%  Bale 

L'5        Sale 

70        Salt- 
Ill        ISO 

5  1         Sale 


86 


40 


108        Sale 

SI  ',i  Sale 

38%  Sale 

83  Sale 

93  Sale 


Dec.  31. 


Lowest. 


Highest. 


17'.  Bale 

;97  Sale 
46  4  7 
44  K    47 

90        94 
135%  Sale 


68%  Sa.e 
file  JSale 
j77      Sale 
94 

101       - 

105 

82         90 

45%  Sale 

93 

139%  Bale 

118       118% 

90        92% 


/96%  Sale 
66      Sale 

18%  Sale 

57     Bale 


30  35 

>113%Sale 
93         95 

;131      Sale 


1%         1% 


13        Sale 


ioo     Bale 

7        Sale 

110         115 

24%  Sale 

■ 


Sale  Price: 

tec.  15 

>ec,  io 

>ec.  13 

Dec.  16 

■■  c.  16 

' tee.  5 

>i  •■.  i.; 

;  lec.  io 

35        Dee.  30 


Luirtst. 


Highest. 


30 


Dee. 
Dec. 
Dec. 

Dec. 
Dec. 
Dec. 
Dec. 
Dec. 
Dec. 


fl  84 

61 


Sale 
Sale 

Sale 

Sale 

91 


Dec. 
Dec. 
Dec. 
.  Dec. 
Dec. 
170      Dec. 

Dec. 

Dec. 

Dec. 

.  Dec. 

38      Dec. 

11  Dec. 
Dec. 

!)ee. 
Dec. 

1 2  Dec. 
Deb. 

.  Dec. 
Dec. 

92%  Den. 
Dec. 

39%  Dec. 

26      Dec. 

79%  Dec. 

61%  Dec. 

9  1  Dec. 
j'101  %Dec. 

80      Dec. 

39%  Dec. 

91  Dec. 
:130%Dec. 
115%  Dec. 

87%  Dec. 

90%  Dec. 

50  Dec. 
95      Dec. 

343%  Dec. 
93%  Dec. 
117%  Dec. 
101      Dec. 

51  Dec. 
14%  Dec. 

52  Dec. 
54%  Dec. 

53  Dec. 

70  Dec. 
107  Dec. 
161%  Dec. 

70        Dec. 

65%  Dec. 

16      Dec. 

30      Dec. 

,100'  ,  Dee. 

100      Dec. 
94      Dec. 

91  'J  Dec. 

118      Dec. 

Ill        Dec. 

1%  Dec. 

27%  Dec. 

Vk  Dec. 

B8%   Dec. 

ss    ,   Dec. 

;90  Dec. 

illO  Dec. 

li  Dec. 

85%  Dec. 

11  Dee. 

103  Dec. 

100  Dec. 

116      Dec. 

110        Dec. 

83  ■  Dec. 
Dec. 

19%  Dec. 

7  1  Dec. 

120      Dec. 
ii      Dec. 

/73%    Dec. 

'17  Dec. 
107%     Dec. 

Dec. 
Dec. 

18      Dec. 

a  09 '.I >ec 

87      Dee. 

oo      Dec. 

j.'.7  \s   Dec. 

91%  D  c, 
51',  Dec 


3.!i  j   nee. 

74       Dec. 
a  I   .  Dec. 

51%  Dec. 
96  Dec. 
Dec. 


Dec. 
Dec. 
Dec. 


97%  Dec. 
90      Dec. 


,'  Dec. 
6      Dec. 

89  Dec. 
170       Dec. 

.   Dec. 

Dec. 

Dec. 

110'.:  Dec. 

51%  Dec. 

90  Dec. 
12%  Dec. 

99  Dec. 
30%  Dec. 

.   Dec. 

48%  Dec. 

69      Dec. 

;"116%Dec. 

78      Dec. 

.  Dec. 

103%  Dec. 

107      Dec. 

48      Dec. 

Dec. 

70%  Dec. 

98  Dec. 
115%  Dec. 

85  Dec. 
46       Dec. 

93  Dec. 
141%  Dec. 
118      Dec. 

99  Dec. 

94  Dec. 
Dec. 

100%  Dec. 
289  Vi  Dec. 

99%  Dec. 
jl69%Dec. 
104%  Dec. 

00       Dec. 

18%  Dec. 

57      Dec. 

63%  Dec. 
7%  Dec. 

65%  Dec. 
,  Dec. 

75%  Dec. 
120  Dec. 
177%  Dec. 
;75       Dec. 

75%  Dec. 

20%  Dec. 

35%  Dec. 
ill 

31  102       Dec. 
2  101      Dec. 

9 1  Dec. 
133%  Dec. 

Dec. 
1%  Dec. 

38%    Dec. 

1  Dec. 
94  H  Dec. 
98%  Dec. 

100  Dec. 

14%  Dec. 
94      Dec. 


RANGE    FOR     YEAR     1919. 


t       May  23 

21    54      July      7 

re      June     9 

13  113      July    14 

19  4'i  Jan.    IS 
2      8%  July    14 

21  51%  Oct.  8 
23    97       Sept. 18 

2  113%  Mav     1 

22  103       Mar.  13 

I      July    13 

2  49      Oct.    18 

3  101%  Oct.    21 

13  95       May  29 

7  143%  Nov.  8 
27  0  Dec.  23 
21    97      July    17 

2  170  Sept.  4 
1  1  -.s%  Sept.  30 
16  107' g  June  16 
10  148%  Nov.  5 
18  119  July  14 
67%  July  14 
93  Apr.  3 
14%  Mar.    7 

23  103       May  28 

4  43%  July  31 
2  142%  Oct.    22 

21     70!^  June     8 

20  76  Vi  June    6 

8  132%  Oct.  31 
1  89  Nov.  7 
l|  98%  Apr.  16 

21  117}^  Oct.      7 

14  109%  July  2 
30  63  Aug.  13 
30|   47%  Oct.    22 

16  94  %  June  12 

>%  July    16 
29  109%  July    17 

17  140   Sept.  18 


1  99 
10  47 
27  96  H 
21  148M 

6  119 


Jan.  16 
July  14 
Aug.  14 
Oct.  29 
May  24 


21  120%  June  12 
30  100      May  12 


Hi 
B6 


57 

110 

100 

B 


Dec. 

Dec. 
Dec. 
Dec. 


Dec. 

no      Dec. 

9%  Dec. 

38J  ■    Dec. 

37%  Dec. 

23    4    Dec. 

130      Dec. 

16%   Dee. 

so      Dec. 

\n-c. 

Dec. 

101%  Dec. 

109%  Dec. 
115      Dec. 

80%    Dee. 

61       Dec. 
so      Dec. 

Dee. 

108      Dec. 

i'.i\"  Dec 

.    Dec. 
los 

Dec. 

40%  Dec. 

Dee. 

86      Deo. 

71  U    1>t. 


91 
103 
110 


30  1085 
4  314' 
23  106 

I  Dec. 

30  110%  June 

Oct. 

31  29      July 
21     65      July  24 

.  29,    77%  July  18 

2       9%  Nov.  17 

>%  Dec.  11 

S3      Aug.  14 

8    80%  May  13 

2  142       Nov.  7 

8  192%  Oct.  31 

lay  8 

Dec.  26 

Dec.  18 

Dec.  3 

156%  Oct.  22 

111%  June  10 

101      Dec.  3 

95      Nov.  10 

145      July  7 

119      May  29 

2%  May  13 

45      Oct.  16 

1       Dec.  10 

hily  14 

112      Oct.  23 


May  22 
Mar.  10 
Oct.  24 
Jan.  6 
31 
5 
I 
14 


July  21 
110       Sept.  30 

25  July  24 
102      Aug.     1 

92  May  29 
112%  July  16 
101      May  14 

15%  Aug.  11 
166  Apr.  23 
111%  0 

17  Oct.  6 
i uly  30 

37%  July    14 

64  '.,   May  27 

■'ct.    15 

50%  Oct.    20 

86%  Sent.  1(1 

86%  July    24 

101       Aug.  19 

116%  July    24 

114      July    16 

a  120    June  27 

Mily    11 

\ov.    7 

hily    23 

141%  (» 

113'  -j  Nov.    3 

hily    14 

inly    16 

ins        , 

110         Sept.   11 

43%  Nov  7 

60      July  14 

69      Oct.  11 

75%  Oct.  27 

95%  Oct.  28 

68K  July  14 


Jan.,  1920.] 
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STOCKS 

N    Y   STOCK   EXCH'Qfc 


Consolidated  Cigar 

rred loo 

Consolidated  Qu  N  V  100 
Conn  Int  State  Call  Mr  .  10 
Consol  Textile 

Rlgbl 
Continental  Can  Inc..  100 

Preferred  . 
Cont'l  Catid  . 
Corn  Products  Refln..  ion 

Preferred 100 

Cr.'x  Carpel    ..     ....  100 

Crucible  Steel  of  Amer.  100 

Preferred loo 

Cuba  Cane  SuKar_.no  par 

Preferre<l ...loo 

Cuban-Amer  8uear.  _.  inn 

Preferred 
Deere  .v  Co  Dref 
Dome  Mines  Ltd 
Durham  Hos  Mills  "B"   60 

Preferred 

Elk  Horn  (  loal  (  k>rp 50 

Preferred     ..        50 

•  n-Ilraiitlngliam  100 

Preferred 100 

Endlrott  Johnson 50 

rred  ..100 

Falrbun 

Fain  Players  1   1 
Federal  Mil  A  Smelt..  100 

Preferred ion 

Fisher  Body  Corp.. no  par 

rred 100 

Flsk  Rubber. .      25 

n  Texas  <  '• 
Gas.Wma..  WlK.IiiC.no  par 

General  Chemical 10" 

Preferred 

J  Cigar,  Inc 100 

I...  100 
Prefei  ...100 

lOn 

Gen  Motors  Corp 100 

100 

l  debenture  stock 100 

Goodrich  (B  V) 100 

Preferred 100 

Grant)'. 

. 

Greene  Canani-a  Copp   100 

i-tfs  100 

preferred  ♦. 

Hartman  ( Corporation.  100 

Haskell  >V  Hark'-r  ('.no  par 

lining    ...100 

Inspiration  Cons  Cop.. 20 

Int  Agrlc  Corp  ▼  t  c. . .  loo 

rred  v  t  c 100 

Internal  llarves,  new.  100 

Preferred,  new 100 

Intermit  Merc  Marine.  100 

Preferred ...100 

iilonal    Nickel... 25 

rred    -    - 

International  Pacer... 100 

rred  stain  tied -.100 

...100 

1  ron  Product 

Island  C  1 

Jewel  Tea.  Inc 100 

rred 100 

1  Bros  Tea  Inc 100 

'Julius)  A  <  'O-.100 
Kelly-Snrlngfleld  Tire.. 25 

8% 

Kelsey  Wheel.  Inc 100 

...100 

KenuecoU  Copptr_.no  par 

re  .V  Kubb.  10 

x  ...loo 

Lackawanna  Steel loo 

Laclede  Gas  (St  Louis). 100 
Lee  Rubber  ,.  Tire. .no  par 
Liggett  A  Myers  Tob. .  100 

Rights  _ _. 

Preferred 100 

Loft  Incorporated 
Loose-Wiles  Bis  tr  ctfs.  100 

1st  preferred  ... 100 

Second   preferred 1 00 

Lorillard  (P)._ 100 

Preferred loo 

Mackay  Companies 100 

Preferred 100 

Manatl  100 

Manhattan   Shirt 2.3 

Marlln-Kockw  vir.no  oar 
Martin  Parry  <  lorp 
Mathieson  Alkali 
Maxwell  Motor  tr  ctf.100 
Certificates  of  d 
lstpref  erred  tr  ctf.-lOO 

2d  preferred  tr  ctf . . .  1 00 

llflcates  of  deposit 

May  Dept  Stores 100 

Preferred 100 

Mexican  Petroleum 100, 

Preferred 100 

Miami   Copper 5 

Middle  States  Oil 10 

Mid  vale  Steel  _k  Ord..  50 
Montana  Power 100 

Preferred 100 

Mulllns    Body 

Preferred 100 

National  Acme 50 

Nat  Anil  Ine&Ch  v  t  c  no  par 

Preferred  v  t  c 100, 

National  Biscuit 100 

Preferred 100 

Natl  Cloak  <S_  Suit 100 

Preferred 100 

Nat  Cond't  A  Cable  no  par 
Nat  Enamel  <__  Stamp.  100 

Preferred 100. 


1 1  a 

1  it 

1  10 

8 
0 

11 


16 


i.'i 
01 

no       J),..- 
!>7        I  ).-.■. 

jm       Dec. 

78)  . 

61  \  Dec. 

Dec. 

;.     71 

in"  Dec. 
101  Dec. 
80     Dec. 

60      Dec. 

:u       I>.v. 
16      Dec. 

'17      Dec. 
1 10  "  Dec. 

;M  M   1  )••<•. 

1M      Dec. 
16      Dec. 

•  i .      Dec 
in      Dec. 

Dec. 


I  1 1 

Dec 

I I  20 

nil 


BO       JlUM 

■I      Dei 
■M      Feb 

.      I  5 

1   lit    . 
ills. 

Jan. 

S  Jan. 

1      17 

Dec. 

104  Jan. 

48      Jan. 

.  Jan. 

11111      1  tee. 

.1'.    J.tn. 

;i      Deo. 

106         \\<r. 

10]  I  .  Dec. 
34      Jan. 

•.24  Jan. 

21      Jan 
Dec. 
16      Deo. 


.in 


86      Dee. 

•. .      Dec 

16      Dec. 

99 

68      I  >•■<•. 

.-. »      Dee. 

Dec. 

S9)4 

112      Dec. 
77X  Dec. 

8S  Dec. 

I 

101  Jj  Dee 


'if«j. 
1 

: 
- 

July    _ 

Dct.    10 

.      uy    13 

(Oct.  7 

1  ••  t.  9 

.'■     64*4  July  14 

-«4  July  14 

1"  101 

»r.   14 

.     pr.  16 

I  1  1.      :. 

ruly   14 

11     71    ,  July    14 

July    16 
July   H 

June  23 
July    22 


Is    7n 

Mur. 
16     II       July 

21   161 


15 

8 

in 

21 


<MH  Jan. 


i      July  13 

'  1 

_n.  21 

July  . 

Julv  23 

ily  29 

1    v  May  27 

lv  11 

ily  17 

\  ;>r.  30 

let.  17 

01       Julv  28 

ily  28 


93 


7  62>-4  July  14 

I  dy  29 

. 

'<  t.  20 

2  4-4  July  12 
.  24  J 
13  91  H  Oct.  7 
20  139  Oct.  7 
.'J  .121  Mar.  14 
22    92       July    26 

1  108  «  May|2fl 
30    24  H  July    13 

8  88  \\  June     7 
15    04  ay  27 
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[Vol.  110. 


N    Y 


STOCKS 

STOCK    EXCH' 


In 
[December 


8  ALES 

Price  about 
Jan.  2 
1919.  1919. 


Par 

National    Lead 100 

Preferred.. 100 

Nevada  Coned  Copper  5 
New  York  Air  Brake..  100 

New  York  Dock 1 00 

Preferred. 100 

No  Amer  Co  new  stock.  100 
Nova  Scot  la  Steel  A  C.100 
Ohio  Cities  Gas  (The).   25 

Ohio  Fuel  Supply 25 

Oklahoma  Prod  A  Kef.  6 
Ontario  Sliver  Mining.  100 

Otlfl  Klevator ' 

Otlfl  Steel no  par 

Owens  BottleMach...   25 
i   riu  Lngpn  f 100 

Pacific  l  levelopmenl 

Pacific  Gas  A  Kh'Ctrlc-100 

Pacific  Mall  SS.. 6 

Pacific  Tel  A  Tel 100 

Pan-Amer  Pet  A  Tr...  50 

Rights I 

Class  B  stock 50 

Preferred 100 

Parish  A  Bingham. . no  par\ 
Pexin-Senb  Stl  vtr.no  par, 
People's  Gas  L  A  Coke.  100 
Philadelphia  Co  (Pitts)  50 
Plerce-AiTow  Mot  C  no  par 

Preferred .100 

Pierce  Oil  Corp'n 25 

Preferred I 

Pittsburgh  Coal  (of  Pa)  100 

PTefen-ed 100 

Pittsburgh  Steel  pref..  100 

Pond  Creek  Coal. 10 

Pressed  Steel  Car 100 

Preferred .100 

Pub  Serv  Corp  of  N  J..  100 

Pullman  Company 100 

Punta  Alcgre  Suear 50 

Railway  Steel  Spring..  100 

Preferred 100 

Ray  Consol  Copper 10 

Remington  Typew  vtc  100 

1st  preferred  v  t  c loo 

2d  preferred.. 100 

Replogle   Steel no   par 

Republic  Iron  &  Steel.  100 

Rights 

Preferred 100 

Republic  MotorTrk.no  par 
Royal  Dutch  Co  Amersn's 

Certificates  for  N  \  errs 

St  Joseph  Lead 10 

Savage  Arms  Corp 100 

Saxon  Motor  Car 100 

Bears  Roebuck  A-  Co..  100 

Preferred 100 

Sbat  tuck  A  rlzona  Copper  1 0 
Shell  Transport  A  Trad. £2 

Sinclair*  'ot.sOIICorp  no  par, 
Sloes-  Sheffield  Steel  A:  1 . 1 00 

Preferred 100; 

Bo  Porto  Rico  Sugar. .100 

Preferred. 100 

Standard   Milling 100 

Preferred 100 

Stewart  Warner  Speed.  100 
Btromberg  Carburet  no  par 
Studebaker  Corp  (The)  100 

Preferred 100 

Bights 

BtutzMotCarof  Am.  Nopar' 

8uperior  Steel 100 

Tenn  Cop  A  Chem.no  par 
Texas  Co  (The) 100 

Bights 

Tobacco  Prod  Corp 100 

Preferred .100 

Transcon  01]  ctfs_.no  par 
Trar.pue  A  Wms  Steel  r  o  par 
Underwood  TypewrlterlOO 
Union  Bag  A  Paper  netrlOO 

Union  Oil no  par 

United  Alloy  Steel.. no  par 
United  Drug.. 100 

1st  preferred 60 

United  Fruit.. 100 

United  Retail  Stores  no  par 
U  S  Cast  Iron  Pipe  A  F.100 

Preferred 100 

U  8  Express 100 

U  S  Food  Products 100 

U  S  Indust  Alcohol 100 

Preferred 100 

U  8  Realty  A  Improv..l00 
u  s  Rubber.. ioo 

First   preferred 100 

u  s  Bmelt  Kefg  A  Mg.  60 

Preferred _• 60 

United  States  Steel. ..100 

Preferred 100 

Utah  Copper.. 10 

Utah  Securities  v  t  c.100 

Va-Carollna  Chemical.  100 
Preferred 100 

Va  Iron  Coal  A  Coke..  100 

Vulcan  Detiniilng ioo 

Preferred ioo 

Wei  Ik.  largo  Express..  100 
rn  Union  Telef     11  0 

Went 't-li  I    A  Mfg  assent  50 

60 

White  Motor 60 

WliijH  Overland   26 

Tsru  preferred 100 

Wilson  A  Co  Inc  v  t  cno  par 

Preferred..        ioo 

Woolworit,    (F  W) 100 

Preferred... ioo 

Worthrig'n  PAM  v  tC.lOO 
Preferred  A  v  t  C...100 
Preferred   B  v  t  c         loo 


Share*. 
17,600 

600 

30.700 
31,900 

100, .".oo 

133.300 
7,500 

7. .MO 

11,900 

100 

3,000 
4,340 

104  300 

200 
11.700 
22,000 
.-.1.171 
58,000 

1.070, 

0.7  IS, 

21,100 

800 

1.000 

41,800 

36,000 

1,100 

500 

35,637 

131,500 

la.roo 

400, 
62,200| 

29,300 
500 
i.00 

0.000 

56,900 

2,400 

18,200 

100 

270,300 

68,800 

4.400 

800 

10,550 

4."),  700 

134,440 

34.100 

100 

1,000 

550 

400 

150 

200 

36,300 

612,500 

800 

130,000 

9,000 

9,000 

55,600 

86,200 

47,000 

137,100 

3,860 

002, 700 

10,600 

1,100 

146,500 

16,600 

3.200; 
2,500 

22.000 

470.000 

12.000 

1.700 

SOO 

113.1 00 

102. 100 

1,000 

0.2OO 

4  0,0.02.-, 

4.100 


Share* 

7,987 
210,820 
275,050 
235,860 

.-,n.  SOO 

43,000 

318,520 

20,850 

3,074,380 

266,000 

29,810 

194,250 
100 

12.20.0 

70,262 

138.610 

5,544,920 
231,500 

26  980 

15,200 

438,260 

205,797 

5,307,170 

20. .MO 

13,818 

741.850 
15,000 

6,625 
345.200 
786.830 

5,500 

-,.400 
101.717 
638,250 
484,125 

534,938 

227. SOO 

1.350 

2,100 

6,600 

3,817,350 

55,900 

24,700 

6,654,550 

70,050 

85,700 

512,865 

64,900 

3,520 

130,200 

45, 700 

3.085.140 

440,120 

4,530 

13,233 

4 . 1 50 

6,100 

3,430 

28,500 

700,904 

8,057,750 

21.500 
170.000 
583,100 
215,300 

1,567,892 

2, 2.-,:!. 0.00 

74,870 

2,172,670 

234,300 

10.5  2.-. 

35. .SOO 

010, (isll 

43.401 

27,680 

237,050 

4,643,790 

418,850 

50.500 
2  1.0.00 

1,964,650 
2,618,190 

s.sio 

4,362, 12. 
18,830 


Bid. 

65  % 
106 

16% 

99 

24 

44 

47 


Ask 

Sale 
107 

17% 
105 

26 

49% 

48 


1C. 
46 


Sale 
Bale 


74  Bale 


47 


50 


37% 
18 
69  % 


39% 
22 

Bah 


49 
.31 

43 
102 

16% 


Sale 
Sate 
Sale 
Sale 
Sale 


46% 

85% 

90 

12 

62% 
101 

89 
120 

"76" 
104 
21}* 


48 
B6 
94 
14 
Sale 
Sale 


Sale 
Safe" 


Bale 


PRICES  IX  DECEMBER. 


Dec.    1. 


Bid 

104 

15'. 

Ill's 

45  % 

58 
53 

73 

50 

994 

9 

1 30 


Ask 
Bale 

108 

Sale 
0,1 
57 

Bale 
Bale 

Bale 
Bale 

Salt- 
Sale 


60      Bale 


33        Sale 

oo     Bale 
' ,  Sale 


43%  Sale 
36  Sale 
73        Sale 

105      Bale 

102%  Sale 
87  %  Sale 


21      Sale 
97  %  Sale 


114  5^  - 

so 

93  H 
106       I 

19K  Sale  " 
Sale 


74  % 
98"" 
"77" 


Sale 
161" 

Sale" 


51 

7% 
176 
115 

13 


58 
Sale 
Sale 
125 
Sale 


49% 

S5 
132 
102 
113 

85*. 


Sale 
89 
Sale 
110 
120 
Sale 


52 
92% 


Sale 
Sale 


1 ,819,800  32,572.270 
88,100        184.49 


100.  100 

26,300 

1.700 

100 

81,900 
219,900 

•ioo 

3.. SOO 

600 

50,100 

1 .000 


1 ,156  630 

1  1  1,976 

66,900 

588.800 

27,100 

1,879,700 
4,1  00 

6,100 

8,  1  1  1 

681 ,761 

12,518 


495* 
35  % 
13% 

184  5* 


Sale 
37 
14 

Sate 


r74% 
102% 


Sale 

Sale 


110 

73 

385* 
90 
50 
1675* 

.4"" 

43% 
16 

104_" 

00  % 
16 

sow 
1 09  52 

455* 

44 

945* 

74% 

13** 
108 


78 

Safe" " 

91 

50% 
Sale 

"15" 

Sale 
19 

Safe" " 
Sale 

20 
Sale 
110 
Sale 

475* 
Sale 
Bale 
Sale 
Sale 

Bali 

112 


62% 

86 

415* 
43 


70 
88 
95 

70 
45% 


26% 
87  H 

73 
00 

115 
64  % 


Bala 

Sale 

99 

121 

Sale 

DO 


13 J*  Sale 

75     Bale 

I  1       Sale 
215 J*  Sale 

II  %  Sale 

~45'~  Safe 
69  Sale 
01','      07 

116       lis 
130       140 

85  00 


101  '.    Sale 


105        KM', 

525*  Bale 


Dec.  31. 


Bid  Atk 

109  J*  110 

yi5 

;112 
47%  Sale 
60C 

/72W   - 

Sale 
18! 

Bale 

9        Sale 

1 13s' 

Bale 


7s  1.    Sale 

38     Bale 


1 1  ■ .  Bale 

52'.   Sale 
31'  .  Sale 

39      Bale 

10',   Sale 

93      Bale 

90         95 
90         94 

101  %  Sale 
101%  Sale 


114%  Sale 
Bale 
Bale 

101 '  ■  1093 

j'214  E 
89*;  Bale 

101        Sale 
100       Sale 
50        Sale 
,12." 

2       Sale 
>100     Sale 

53%  Bale 


71  '  ■  Sale 

106%  Sale 


2  J*  Sale 

1095*    Sale 

43%  Sale 
9%  Sale 

27  1        Sale 

60  J*  Sale 
77',  Bale 
98  Sale 
435*  Sale 
60%  Sale 

"56        95" 


102% 

71 

225 
114  J* 

j-11  '  , 

90 

235 

yii2 


Sale 
Sale 

Sale 
Sale 
231 

lis:, 

Sale 

Sale 

93 

24  S 

1  16 


Lowest. 


Highest. 


10.0       Sale 

/79      Bale 
109      Bale 


137 

Bale 

62 

Sale 

200 

Sale 

87 

Sale 

20 

Sale 

66 

22',<? 

25 

73 

Sale 

70S'.. 

Sale 

35 

Sale 

117 

Sale 

Sale 

Sale 

is 

Sale 

j  102 

Sale 

113 

Kale 

Sale 

113       111 

07       Sale 


50',  Sale 


121 
111 


Sal 


80%    Sale 


>i  165 

J226 

60 

;' 

01 
36% 

141 

52 
jlOS' 

93 

23 

78% 


.Sale 
Sale 
Sale 

Bale 
Bale 

Sale 
Sale 
Sale 

Sale 

Bale 
Bale 

Sale 
Sale 
Sale 
Sale 

Sale  " 

Bale 


75      Bale 
47'    Sale 

■ 

lit'       11 

j-107     no 


/117     Sale 
j62%    Sale 


52        Sale 

so      Bale 
90        os 


■ 

0  1        Sale 


Sale  Prices.         Sale  Prices. 

-  I      Dec.  9 

107'     1  '•  c.     9  100»*  Dec.  30 

Dec,     3    15  4  Dec.  5 

il03"  Dec.     2  114i*  Dec.  31 

40%  Dec.   19     17  '  ,  Dec.  31 

I  tec    I"    63      Dec.  26 

50      Dec.   16|  56      Dec.  2 

'  tec.  12    75      Dec.  1 

»ec.  8 

1       Dec.  11 

9      Dec.  23    10      Dec.  4 

s   .   Dec.  29    10      Dec.  8 

Dei  .     1  1  10      Dec.  5 

!  »ec.   16    38%  Dec.  31 

67      Dec.  29 

100      Dec.  23  l'»o      Dec.  23 

Dec.   1 1    7s%  Dec.  31 

Dec.  30    63       Dec.  0 

Dec      S    38      Dec.  31 

Dec      1     11       Di 

Dec.     1112      Di 

'.  Dec    20         4  Dec.  6 

1  I,  c      13   1"!  "      Dec.  19 

iso      Dec.  30  is:; ',  Dec.  5 

42        ]h-r.    15     47       Dec.  17 

32      Dec    30    39      Dec 


Dec.  31 

Dec.     5 
109      Dec. 

20%  Dec. 
103      Dec. 

66      Dec. 

91      Dec. 

92 ' ,  Dec. 
x28%  Dec.   26 


30%  Dec.     1 

72         Dec.    12 

105      Dec.     1 

17        1 

93      Dec.  31 

Dec.     1 

Dec.  1 
92  Dec  23 
19%  Dec.     1, 

05       Dec.  12.103      Dec.  27 
100%  Dec.  30  101%  Dec.  29 


RAXGE    FOR     YEAR     1919. 


60      Dec.  is 

1117.    Dec.  12 

86      Dec.  1 

Dec.  1 

106       Dec.  23 

19%  Dec.  1 

79       Dec.  1 

101         Dec.  20 


69%  Dec.  11 
1 16  '  i  Dec.    9 

98  %  Dec.     8 

99%  Dec.  29 
107  !  .  Dec.  4 
;'21%  Dec.  31 

93 J*   Dec.     8 

103       Dec.     8 

Dec.     0  100      Dec.    9 

Dec.  30    53%  Dec.  11 


Dec.  23 
/in I'  Dec.  15 
1  vc  12 
1 >ec.  4 
Dec.  16 

t'12%    Dec.    12 

71  Dec.  30 
12%  }h-r.  8 
215',    I 


;125%Dec.  31 

2',  Dec.  31 

LO  ■       Dec.  17 

56      Dec.  18 

102      Dec.     4 

102%  Dec.     5 

11'.  Dec.  31 

77        Dec.    10 

17       Dec.    11 

230 ii  Dec.  30 


Dec.  10  1174  Dec.      1 

10  "  Dec.  1     13       Dec.  29 
7  1       Dec.  12    81%  Dec.  31 

11  4   Dec.  12     -17  4   Dec.      4 

68%  Dec.  12    75'.;  Dec.  31 

94       Dec.  13!   94       Dec.    13 

205       Dec.  6  245       Dec.  26 

113        Dec.  12  J-115  '  .Dec.    10 

Dec.  15  1  10        Dec.    16 

Dec.  5 1    89%  Dec.      5 

I  10        Dec.  1   160        Dec.   31 

71  Dec.  1     si        Dec.  31 
Dec.  12  1101,'  Dec.     4 

99      Dec.  24  101       Dec.     5 

4   1),  c.  12       3        Dec.      4 

107       Dec.  12;'116%Dec.  31 

43       Dec.  1      !•»'  ,    Dec.   20 

9%  Dec.  1     10',  Di 

220      Dec.  20  299       1  >ec.     5 

56      \)w.  30    65%  Dec.     5 

77        Dec.  1      0 

''7'  .   Dec.  2  101        Dec.    17 

Dec.  30    i". '.  Dec.     l 

00  Dec.  1     i.O'  .  Dec.  20 
'  »ec.  20  197  '  ■  Dec.      4 

01  Dec.  31      '■>■'        Dec.      8 
\>r,\  15     39        Dec.      6 

10        Dec.  12     52'  •;  Dec.  31 

I  )ee.  9  1  12       Dec.   20 

5  1  ',    Dec.  22     52%   Dec.      2 

193       \h-r.  12  204   "  1  ' 

85       Dec.  1    oi  '  .  \h-,-.     s 

20      Dec.  i    23      Dec.  31 

52        Dec.  2  1     57        I  '■ 

23      Dec.  i    30      Dec.  29 

72  Dec.  i    si      Dec.   16 

Dec.  1    I  145*    Dec.    51 

Dec.  15  i"i      iirv.    s 

I  v..  1       I  I  ',,    Ihr.    31 

Dec.  I  138H   Dec.  31 

ii2'     Dec.  19  116      Dec.    a 

Dec.  12      7 

13      is  ■„    Dec.      4 

Dec.  31 

ill',     Dec.  12    114 

I  tec.    31 

.    Dec.  16     12%  l<-v.  27 

tec.  1 1 

I     69        D 

67  I  >ec.    3  1 

I  K  c.   15 

Dec  16    "i       i<>v.    I 

c.        1 
C    17 

112        Di  c,  17   I  i 

61  ti  c.   31 

Dec.  2  1        ■:        \U't\   20 

Dei  I'     ••: ;     Dec.   19 
-       \hv.  30 

20  I  15       I  »i 

i  tec  i    95%  I  tec.  81 

94      Dec.  81    94%  I  »ec.     8 

72      Dee.  16    76      Dec      2 


Lowest. 


Scle 
64 

102 
13% 
91% 
19% 
44% 
47 
46 

c35% 
43 
8 
5% 

128 
34% 
46 

100 
70% 
58% 
29% 
22 
67 
% 

117 

42 

27% 

32 

30 

385* 
101% 

16 

93 

45 

85% 

90% 

12% 
z59 
100 

60 
110 

51 

68% 
104 

19 

68 

96% 

95% 

40 

71% 
1 
100 

44% 

70% 

84 

53% 

6% 

i  os  4 

115% 

10 

74 

41% 

46% 

85 
132 
107 
124 

85% 

86% 

36% 

45% 

92 
% 

42% 

32 

184 
56 

72% 

37% 
115 
75 

87fj 

90% 
50 
157 
83 
14 

42% 
165* 
00 

s97% 
96  k 

17% 
73 
100 
43% 

4  5 

66  '  j 

51 

110 

54 
12 

III 

S2 

1,1 
45 
1% 

120 

60 
88 
86 


Prices. 
Jan.    11 
Sept.    8 
Nov.  28 

let, 

Feb 


Highest. 


Sale 
94% 
112 
,   21% 

71    70% 


Mar.  13    75 
Jan.    11    67 
Jan.   30    97 
Feb.   14    01  ■, 
Jan.    18|   55 
Feb.     3    13"; 
Mar.  is     li  \i 
Nov    12  149 
Dec.  16    39% 
Mar.    3    74 
Dec.  23  100 
Dec.   1  I 
Dec.  30    75% 
Feb.     8]  42% 
Jan.   21     ii 
Jan.   21  140% 
Dec.  20      3% 
Dec.  13  104  'i 
Jan.    22  225 

Dec.  i 

Apr.   30    58 
Dec.  30    57 
Jan.     3    4  3 
Jan.   22    99 
Jan.     3  111 
Jan.     2    28 % 
Dec.  31  Hi",1  , 
Feb.     3    74% 
Mar.  17    9S 
Jan.    16    99K 
Feb.     5    31% 
Feb.  11  109 
Mar.    3  106 
Dec.  18    91% 
Nov    2s  132% 
Apr.     4     98% 
Feb.   10  107% 
Feb.     4  112 
Mar.    4    27% 
Aug.  18  105% 
June  28  103 
Aug.  25  101 
Dec.  30    535* 
Jan.    18  11" 
Dec.  23      2% 
Jan.    13  106% 
Sept.  24    74% 
Jan.    21  120% 
Aug.     8  121 
Dec.  12    17 
Jan.     3    94% 
Mar.  21     20 
Feb.   13 
Nov.    8  120 
Feb.   lfl 
Dec.   IS 
Dec.  12    04% 
Feb.  10 
Mar.  11    97% 
Jan.     2  257 
Jan.  27  117 

14   100 

2     04^ 

Jan.  11  is] 
Jan.  10  109% 
Jan.  22  151 
Jan.  22  104  4 
Dec.  12  AM 
Feb.  14  l  114 
Jan.  21  54  4 
Dec.  1  17% 
Jan.  2  345 
Dec.  30  70 
Jan.  20  1 15 
Dec.  2  120 
Dec.  30  02  4 
Jan.  li  74  4 
Jan.  8  197% 


Jan. 
Jan. 


Jan .  3 
Dec.  15 
Jan.  11 
Jan.     6 

July  IS 
Feb.  10 
Nov  10 
Jan.  15 
Jan.  16 
Feb.  5 
Apr.  8 
Dw. 
Jan. 
Jan. 


100 

45% 
68% 

175% 
68% 

215 

1 1 0  4 

2  111 

Jan.  21  139% 
Jan.  20  119% 
Jan.  21  78% 
Jan.  18 
Feb.  10  115% 
Dec.  12  117  4 
Feb.     7    97% 

Dec.     1 
Dec.     1 

Feb.   1) 


JSS 

96 

7'i 

70 
86 

1174 

Feb.  13  117 

Jim.      9    9S% 
Jan.      3l   81 


Jan.  7 
Mar.  31 
Jan.  6 
Jan.  88 
Nov  12 
Bept.  22 

Jan.  15 
Jan.  21 
I  .  b.  27 
Jan.  3 
Dec.  2  1 
Jan.  22 
Jan.  7 
Jim.  20 
Nov    11 

Dec.    20 


Prices. 
Oct.  23 
July  18 
July  17 
Oct.  22 
Julv  30 
July  29 
July  28 
June  2 
Julv  10 
July  24 
May  10 
Nov  5 
Nov  3 
Nov  14 
Oct.  17 
Dec.  23 
Oct.  18 
July  24 
July  14 
Dec.  26 
Oct.  22 
Oct.  29 
Dec.  19 
Oct.  30 
Nov  26 
July  18 
Mav  26 
Apr.  28 
Oct.  20 
Oct.  20 
May  9 
Oct.  28 
July  29 
May  28 
May  14 
Oct.  18 
Oct.  20 
July  16 
Jan.  7 
July  17 
Dec.  8 
Nov  5 
June  3 
July  17 
Oct.  24 
Dec.  8 
Nov.  18 
Dec.  11 
Nov  1 
Dec.  31 
July  29 
Nov.  1 
Julv  22 
Julv  17 
July  24 
Oct.  17 
Aug.  6 
Dec.  30 
-Mar  15 
Julv  25 
Dec.  31 
Nov  3 
Nov.  3 
July  8 
Oct.  31 
Sept.  6 
Oct.  18 
June  12 
Nov.  7 
Oct.  10 
Oct.  28 
Nov.  6 
Nov  26 
Oct.  14 
June  6 
May  6 
Oct.  30 
Nov  21 
June  30 
June  30 
Nov  10 
Oct.  30 
Dec.  4 
July  10 
Oct.  14 
July  28 
July  29 
May  9 
Oct.  30 
Oct.  11 
Aug.  7 
July  7 
May  24 
Oct.  1 
May  27 
May  23 
June  6 
Nov  6 
Julv    10 

Mar.  12 

July  14 

Julv  17 

July  16 

June  11 

Dec.  11 

July  14 

Oct.  14 

Dec.  81 

Oct.  23 

Dct.  23 

Mav  23 

July  7 
June    9 

Mav  24 
Oct.  20 
\h-c.  20 
June  2 
May  9 
July  2 
June  16 
July  25 
Jan.  17 
Oct.  7 
Oct.  lfl 
Oct.      8 


a  I.«w  than  10O  shares.    6  Ex  rights,    e  Ex  dlv.  A  rights.    dPart  paid. 
auxins  ttle  month  prior  to  this  date,     z  E  [dividend.     *  Tmst  certificates 


e  2d  paid     /  Knll  paid.    o3<!  paid     K  Kx^tock  dlv.    /  Quoted  ex-divide n 
•  Opening  sale.s  were  njad«\ttt  those  prices. 


General  Quotations 


si 


BONDS    AND    STOCK. 5 

1.  In  the  following  thirty-two  pages  <»f  t*bl<  -     q  citations  ur<-  given  for  all  tin*  more  important   MOD  1  on 
any  Stock  Exchange  in  the  United  States;  aleo  for  leading  unlisted  and  inactive 

2.  Quotations  From  all  Stock  Exchanges  are  a  ible  for  the  closing  <i'iy  of  the  month  preceding  6 

issue.     As  the  New  York  Stock  Exchange  began  with  Jan.  2  l'1  I  I  to    ;     i  •    l     bond  prioM  "and  interest/'  sn  loptea 

the  same  method,  and  no  longer  employ  a  design  . -k  to  in  lioate  the  i  i  from 

this  rule.    The  reader  will  understand,  therefore,  thai  on]  'or  "/"  is  prefixed  to  the  prioe,  be  m  i 

Interest  in  addition  to  the  price.    This,  however,    i  i      not  apply  to  Inoome  bonds  or  bonds  in  default,  in  trhioQ  oases 
the  prioe  inoludee   the  interest,   should   there  be  any. 

3.  The  letter  "/"  prefixed  to  bond  prices  denotes  thai  the  quotation  h  a  flat  prioe  -that  is,  tl 

forms  part  of  the  prioe,  and  therefore  the  parol  not  have  to  provide  for  it  separately  in  making  payment,     as 

already  stated  in  the  case  of  income  bonds  and  bonds  in  default,   the  price  is  always  " 
employed   to  indicate  the  fact. 

4.  Stock  prices  marked  thus  (d)  are  per  share       All  others  are  per  oont  OXOept  l»atik  stock  prices,  which  are  quoted 
per  share  unless  otherwise  stated. 

5.  It  should  be  borne  in  mind  in  the  use  of  theee  tables  that  the  quotations  f<>r  many  ins  .  ities 
are  morely  nominal,  but  in  all  OS                                                ted  iron 

6.  The  following  abbreviations  are  often  use  1,  viz.:  "M"  for  m  >r  for 
endorsed,  "cons"  for  consolidated,  "wuv"  for  convertible,  "s  f"  for  sinking  fund,  "1  g"  for  laud  gt 

7.  The  black-facod  typo  in  the  letters  ihowil]  -est  period  indicates  the 

NOTICE. — All   bond   prlcea  are  "and  Interest"  except  where  marked  "t"  and  income  and  dctaulU-J   hunj«. 


Bonds 

RAILROAD    BONDS 
Bonds   of  comiiiimes   coiisol'd   are 
efttn  under  Uu  contolidattd  name. 
Adirond  .  i  >.|  A  Budson 

Akron  A  Barb  Bell  g  la'42  J  A  l » 
41aGt  Soutl.  27. JAJ 

'.■<•  1   1927  I 

.  Bei   \  .Ia  D 
Ely  of  Cbatt  5a  1043  JAJ 
Ala  M I  ■  1 1 : !  •  i  ! 

Alabama  N  Orl  T  A  P  Ju 
"A"  deb  :,-<k  '40  red  '10  MAN 
"B"deb  g  5a  '40  red  '10 

41s  it's  i21  AAO 

2d  oonsol  g  5a  1921  a 

Vlrks  A  Mer  1st  g  8s  '21    AA'  > 
Albans  A  Unit 

Allegbi 

Allcg  a  Huff  u  A  P 

a 

Ext    i 
Alton  Bridge  -SeeSt  C  M  A  BtL 
Ann  Arbor  Nl  c    , 
Aroostook  Northei 

Ashi-\ Hie  A  Spartanburg     BUA 

Col  1st  M 
Atch  A 
Atchison  Topeka  A 

mort  gold  i^  19  >  ■     \a  o 

Adjustment  4s  July  l 

\1A  \ 

Cony  r.  Is  of  '09due'55optJAD 

'  1 905  due  ' 
Con*  J 

Trans  S  I.  1st  g  4s  J 

Cal-Ari/.  14,1  rf  4  ^s'02opMAS 

Series  n 
E  01 

Hutch  A  So  1st  a 

Roil  J 

Ban  1-  ran  A  Sun  Joaquin  Vail    - 

1st  g  5a  Od  I  1940       \AO 

Santa  Fe  Prescott  A   l'hocnix 

1st  k  5a   1942   .    ...    MAS 

Atlanta  Hlnu  A  Atlantic— 

Inoo 

Atl  A  Birm  1st  g 

Atlanta  A  Churl  A  I 

Atl  Knox  A  (In  -See  Lou  A  Nu 

Atlanta  Know  A   Nor      See  Lou 

Atlantic  A-   Dan    -See  Soutb  HI! 

Atlantic  ('it .  '  ing  Co 

Atlantic  Coast  Lin. '('oof  Conn  — 

Certs  Indeht  5s  Irredeem  JA  I' 

Certs  Indeht   48  19  JAJ 

Atlantic  Coast  Lino  R  ! 

1st  cons  4s  July  1  1952  MAS 
Col  trg  4s  Oct  1  '52op  MAN 
Convdeb  Is  '39 op  '16  MAN 

untf  Bei  \  I 
Eq41.;s.ln.'L'0  Dec'21JAD 
Ala.Mid— lstgUg5s'28MAN 
Atlantic  (  'oast  I, lii''  of  SC — 
Gen  1st  g  4s  July  '48  JAJ 
ME  of  8'  J 

Brim  A  West  1st  is  ' 
Cent  of  So  Car  6a  '21 
Char  A-  Say  gen  7s  193(3   J  A  I 
Fla  So  1st  g  gu  4a  '  1  .'•     JA  I 
Nor  A  Oar  5a  1939      .AAO 
Pet 'b'g— Class  \ 

Class  B  6s  g  192 
Rich  A-  Peters 4  '  js  1940  A  A<  I 
Sav  Fla  A  W  1st  g  Ba  '34  AA I i 
1st  M  .  .AAO 

Wll  A  Wol  gen  g  5a  '85.JAJ 
Gen  mort  g  I  I 

Atlantic  A  Yadkin — Bee  Souther 
Augusta  South — See  South  Hv. 
Aug  Terra— See  Charl  A  W  (  !ar 
Austin  A  Northw'n — See  Bo  Pac 
Bait  Chea  A  Atlan— See  Fa  Kit 
Bait  A  Cumb  Val  RR  6s  '29.JAJ 
Ex  1st  M  6s  July  1931...JAJ 


Bid. 


70 
90 

so 
80 
78 


84 

7s 

93 
97 


101 


n  Pac. 

70 

09  H 
MM 

Bl 

85 

- 


3". 
crn  Ky. 

hyl.lle* 


/      B0 
/     90 

71 

9334 

78 
104 

100 

"75.. 

100 

90 
n   Ry. 


90 
90 


Ait. 


Bonds 


Bl 


80 


»1H 


08 


Bait  A  Barrlsb  -8ee  West  Ml 
Baltimore  A  Ohio — 

Prior  lien  3J  is  g  1925   ..JAJ 
1st  M  4a  g  July  1  1948      M 
I  1923  M 
K'f  A  gen  i) 

1  .    1929  temp  JAJ 
l'".<i  g  1  Vi»  1920  Feb  '22  FA  \ 

I   .  1      1      .  .      ;   .  •  .    '  A        • 

Fittsh  Lake  Erie  A  w 

RefUDdg  .!.!  Is  pill    .MAN 
s  \v  dh  Isl  g  3J  ja  i9j 
ihlo 
ir  1st  con  g  1 !  |s'30MA  s 
Ohio  RivRF. 

It. 1. 

> 
1 
ruly  1   1922 
Beta  RJv  Easl  SI 

LJAD 
I    Cm  dlv    ■■ 
U    Va  A  Pitts  1st    Is  g 

J 
refund  g  4s  1951 

Ptacat  Dlv  g  5s  .1 
StJohnsRIvExt  g 
Van  Mur  l'.\  5a  g  Jan  '  I 

iburn  Ext  1  A 

Aroostook  Nor  5a  K  1  I 
Nor  M 

r'k  A  Slur— See  Mlcta  I ' 
Beech  Creek    -See  N   N 

■  im  Hay  A  British 
1st  g  5a  Dec  1  19  12   .     ..IAD 
Hell  a  ( iaron  -See  [Ulnol 

Belt  HK  A  Btk  Yds  (iii.T; 
1st  ref  g  is  1939   ...       MAN 
1  Or  So 
Belvtdere  1 1 
Bennington  A  Rul 
Blg8anilv  Kv  -See  Ones  A  Ohio 
Birm    Belt— See  St    L  A    San    l'r 
Blnnln  Oa  1961  MAN 

Birm  Term  1st  c  4s  '.-,7  gu.MAS 
Boony  Bl   Louis  A  Sou  - 
Boston  A  Albany  ;>s  Oct 

J 
1 
July     1837 

N YC    M . \ 

MA.  N 

Jan   l   1951    .    .    ...JAJ 

Kef  :;ijs  1852  gu  NYC     AAi  I 
'33.JAJ 

A 

JAJ 

Boston  A  Mi 

\[.nl  1  1828   ..  -    ..AAO 

MAS 

is  fro   1    1837..    .    . 

■ 

) 
J 
\IIAII 
Rev  B  A  I    I 

Bi 

Buffalo  Creek  1st  ;>s  no   .ja.i 

Buffalo  Rochester  A   l'r. 

.MaS 

M\\ 

Equip  6s  Ser  K  I 

Equl 

Equip  is  Ser  G  1 

Al  A 

Clear  A  M  1st  5s  g  gu 

Rocta  A    P    ' 

IAD 
Buffalo  A  Southwest—.- 


Hi  I. 


83 

00  w 


N 


MttV 


95 
82^ 

80 

08 

0.50 
96 


.So 


111 


96 
107 


07  k 

76  X 

87  H 

95 
95 

B7 

B  ■ 

87 
17 
78 
75 
70 
82 
70 
M 
n    50 

Klv 

82 

7  . 
I 

land 


82! 

80 

80 

80 

63 

63 

84 

80 

84 

OS 

7s 
77 
64 

80 

78 

70 
89 


Ait. 


Bonds 


Bufl 

1st     I 

67        Bu  i  1  Fa  \ 

I 
8 

I 

t 
! 

EqtrtlsJ'ly'  rlOAj 
'29FAA 

9  1       (  '.. 



..    ..  .1  ar  2  1924 

J 

Aroostook  Val  1 

N  •  .^    B    ■ 
1 

til       Carol! 

ro  Clinch  a 
00  Equip  5s  1 

.      ..   1 

N   V  C 

A        I 
It  A    N 
75      Centra 

I.  -  W 
it  Branch  R 
Cenl 

1st  M  1  5a  Nov  1  l.M 

M\N 

Hi  yr  ti',;  see  gold  bds    .    J 

J     < 
J 

Mid 

Mobile  Dlv  g  5a 

•  15   I  A  D 

•  J 

71  Chat  K  A 

J 

•  J 

.  V  N  11 

s  7  .1 A  J 

Am  DA  Imp  21   JAJ 

Leh    A    \V    H    ' 



N  V  A   I.  I.  1    MAS 



C 



Chesapeake  A  Ohio— 

M'.\ 


80 


Bid. 


'.'-". 

95 

u 

6« 

•na 

w 

Off 

tSi% 

89 

88  H 

100 

\s 

of «; . 


:  *.  n 

JAJ 

.'.A 


Kit  refund  I 

Deb  5s  1922  subj  to  call.JAD 


4«H 
30  H 
40 


A. a. 


7 


- 

. 

91 

9% 

M 

81 

84 

99 

5'i% 

94 


o*y% 

82  H 

65 

78 

84 

60 

50 
30  H 


6  Basis.     /This  price  includes  accrued  interest,     k  Last  sale.     1  In  London,     n  Nominal.     *  Sale  price 
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NOTICE. — All  bond  prices  ere  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bonds 


Bid. 


Chicago  Burlington  A  Quincy — 
Gen  M  4-  1958 MAS 

■ 
48.1  _JAJ 

IVU  N 
.MAS 
C  B  A  Q  joint  4- 
Chlcai.'  rn  Illinois — 

..p. JAJ 
:ep__. 
let  consol 

Genconso!  MAN 

&  Trust  ctfs  dep 
stamp-.!  M  A    N 

N  1916  and 

Id  A    1917  lilt 

Guaranty  Tr  Co  ctf  d 
Pur.V  .   [iFAA 

Eq  5  •  MAS 

Ch  A  f  C  Rv—  i 
DanvAOCrist  M   6a  '20MAN 
Ev  THAChlc  Inc  6fl  "20  MAN 
Chic  Gt  West — 181   i-  1959MAS 

-v  E  III 
Chicago  Indiana  A 

lntl  111  A  In  1st  g  I 

Chicago  Indlanap  A  Louisville — 

Ref  M  g  8a  1947  8er  A  ...JAJ 

1947  Bel  B...JAJ 

M  g  48  1947  Ber  C...JAJ 

1st  A  gen  5s  1966 MAN 

Eq  4%s  Mch  15  '20-'21  .MAS 

Eq  4^s  Aprl5 '2d  '21  A.vOl." 

Eq  4%sFeb'20-Aug '. 

IndlanapA  Lou  1st  4s  '56JAJ 

Modod  Coal  gu  6a  '38  op  J  AD 

Ch  I  A  stL  shL— See  CCCAStL 

Chicago  Lak-  I  -tern — 

M  4%8  1969  0])  1919  JAD 

Chic  Milw  A  Puget  Sound— 

1st  M  g  4s  1949  puar  JAJ-Q-J 
Chicago  Milwaukee  A  81  Paul— 
g  4s  A  Mav  1  1989.. J AJ 
Gen  A  ref  4 'as  Jan  2014  AAO 
Conv  5s  Jan  2014  Ser  H  FAA 
Gen  g  3%s  B  Mav  1  1989  JAJ 
Gen  4MB  Mav  '89861  C  JAJ 
Deb  gold  4s  July  1  1934  JAJ 
Conv  deb  4%s  '32  op  '22  JA  I ) 
Gold  bonds  4s  1925  op  '22JAD 
Chic  A  LSup  Div  g  5s '21.1  A  J 
Ch  A  Mo  Rlv  1st  5a  1926.JAJ 
Ch  A  PacWest  Dlv  5s'. 1  J  A. I 
Dubuque  Dlv  1st  6s  1920  JAJ 
Fargo  A  So  g  6s  ass' d  '21.  JAJ 
M11A  Nor6sextat  4  '  .':',!  JAD 

Cons  6a  '13  ext  at  4%  to 

JAD 

Wis  A  Minn  Dlv  g  5s'21.JAJ 
Wise  Vail  Div  1st  6s'20..JAJ 
Ch  A  No  M — See  Pere  Maxq 
Chicago  A  North  Western — 

GenM  3%8g  1987 MAN 

Gen  M  gold  43  19s7 MA  N 

Stpd  non-pay  Fed  Inc  Tax 
Gen  M  5s  1987  stp  inc  tax  MA  N 
Sink  fund  deb  58  1933.. MAN 
Sinking  fund  6s  1929. ..AAO 

5s   1929 AAO 

30-year  deb  5s  1921  AAO  15 
Exten  bonds  4a  1926.. FAA  16 
Equip  tr  4%8  1920-1922. AAO 
Boyer  Val  1st  g  3%s  '23. JAD 
Dee  Plainea  Val  4%s'47.MAS 
Frem  Elk  A  Mo  V  68  '33  AAO 
la  Minn  A  NWlat3%8*35JAJ 
ManltowGBANW3%a'41JAJ 
Mashf  ext  1st  M  ts  "22.. AAO 
Mil  Lak  Sh  A  W  6s  1921  MAN 

Mich  Div  1st  6s  1924  JAJ 

Ashland  Dlv  1st  g  8e'25MA8 

ExtAlmp  8  f  g  53  '29.  FAA 
MHSpartaAN\Vlst4s  '47MAS 
MilAStateLine  lst3%s'41JAJ 
Miiui  A  la  1st  g  3%s  '24  JAD 
Peoria  A  N  W  8%8  1926  M,v.S 
Prln  A  Northw  3%e  1926  JAJ 
St  LPeo  A  N  \V  58,  1948  JAJ 
St  Paul  EaBtGrTr4%s'47JAJ 
Sioux  City  A  Pac3%s*36FAA 
Chicago  Peoria  A  St.  Louis  — 
l'rlor  Urn  g    I '  ;.s  1980   .MAS 

Certificates  or  deposit 


7s'.. 
83% 


/     21 

/  .... 
/  .... 


85 
80 
54% 


75  H 


80 
66% 

"efso 

6.50 
6.50 


Chic  Rock  Isl  A  Pac  Railway— 

General  gold  4a  1988 JAJ 

Ref  b  H  1934  op  to  l'.ni  aao 
-  Bex  II   1020  1923.. JAJ 
I  Ha  Apr '20  Oct' 19. AAO 
Eq  4%s  May '20  '25...  MAN 
K'l  4KB  July'2()  July  '27. JAJ 
Burl  Cedar  Rapids  A  North- 
Con  1st  otCOl  tr  58g'34  AAO 
Ce<lar  Rap  la  Lulls  A   NW- 
SB bold  guar  1921.. AAO 
MA  StL  1st  gu  g  7s  '27  JAD 
Choctaw  Oklahoma  A  Gulf— 
Consol  gold  6a  1953  .man 
Choc  A  Mempb  5a  1949     JA.l 
Peoria  RyTer  4s'37  gu  opJA.I 
R  I  Ar  A  La  4 Ha  1934    .MA8 
Rock  Isl  A  Peoria  6s  '25.. JAJ 
81  pa  K  C  Bo  L  4%a'41  I  A  \ 
K.o  A  Des  M  — 1st  6a  '23AAO 

chic  st  l  a  n  O— See  in  Cent 
Chic  St  L  A  Pitta— See  Penn  Co 


76% 
60% 
69% 

64 

59 

76% 

67% 
69 


Atk. 


Bonds 


Bid. 


96% 


80 

79% 


68% 

77% 


97% 

90% 

101% 
97 


89% 
5.90 
91 
80% 


76% 

72 
97 
99% 
100 
98 
91 
74% 

~9o" 

87 
87 
B9 
80 
75 

30 
25 

75% 
60% 
6.75 
6.75 
6.75 
6.75 

90% 

92% 
96 

80 
82 

62% 
95 
63% 
65 


79 


12 

6.25% 
9 


56% 

99 


76% 
77% 

97% 
85% 
71 

"6% 
6« 

6% 

46 


63 

71 

58% 

64% 

77 

57% 

68% 

100 

97% 

97 
100% 

80% 

89 
95% 

100 


Paul  Minn  A  Omaha — 

,     Con-  1930 JAD 

Cons  6s  red  to  3%s  1930.  JAD 
Deb  gold  58  Mar  1  1930  MAS 

Stare 
North  Wi- 

r  Sh  L  5s  June  1930. MA8 
o  Terminal  Transfer — 

.JAD 

Chic  Tern-  Haute  A  Southeast— 

1st  a  ref  g  5a  Dec  l  '60op.JAD 

Indiana  1st  g  is  '51.  FAA 

Chicago  Union  Station — 

1st  gold  4%a  19Q3 JAJ 

Chicago  A  Western  Indiana — 
gold  6s  Dec  1   1931.Q-M 

Consol  g  guar  is  l'.t.">2 JAJ 

6%  n.  to '19.. MAS 

Chic  A  West  Mich — See  Per.-  M 
Choc  Ok  A  Gulf— 8 
Clncln  Hamilton  A  Davton — 

General  5s gold  1942 JAD 

2d  mtge  gold  4%a  1937.. JAJ 
Davton  A  Mich  1st  :)S  I'M  1 
1  at  4%%  to':Slop'17JA.J 
CI  81  LA-  C— SeeCCC  i 
Cin  Indianapolis  A  Western- 

lst  M  g  5a  Nov  1  1965.. MAN 
Cin  Leb  A  Nor— Sec  Permsylvan 
Cine  A  Musk  Val  Is  1948  .FAA 
Cine  N  O  A  Texas  Pacific— 

Eq  4%aMay  15  '20  21  MAN  15 
Clncln  North  1st  g  4s  1951. JAJ 
Cin  Rich  A  ]•'  W— 7s  g  '21  JAD 
Cin  San  A  Clev— See  CCCAStL. 
Clearfield  A  Jeff— See  Pa  A  N  W 

Clearf  A  Mahon— See  B  R  A  P 

Cleveland  Akron  A  Columbus — 

General  gold  58  PJ27 MAS 

1st  cons  guar  g  4s  1940..  FA  A 
Unguaranteed 

Cleve  Cine  Chic  A  St  Louis — 

General  4s  gold  1993 JAD 

Gen  M  5s  Ser  B  1993 JAJ 

Deb  gold  4%s  1931 JAJ 

Ref  A  imp  8s  1929  8erA.JAJ 
Equip  trust  5s  1920-1929. JAJ 
Equip  trust  6s  1920  1927.JAD 
Cairo  Div  1st  g  4s  1939.. JAJ 
C  W  A  M  Div  1st  4s  g  '91  JAJ 


78% 
78% 
97% 
8 1 !  \ 
102 
94 
97% 
90 
5.50% 


10.-, 

80% 


90 

55 
51 

81% 

99% 

90 


n    67 
la  RR 

7.". 

5     6.50 
56 
97 


91 
70 
70 

62% 


71 

86% 

5.95 
5.95 
70 


65% 


45 

48 

78% 

88% 

70 
76 

20 


89 
89 
70 


100% 
101% 


80 


9  1 


89 
86 
15 
66% 


ee 

68 


StLDiv  1st  col  trgls'90.MAN 

SprAColDiv  48  1st  g'K)   MAS 

White  W  V  Div  1st  4s'40.JAJ 

Cent  Ind  Ry  gu  4s  1953.  MAN 

Chic  Ind  A  St  L  Sh  Line  Ry— 

1st  gold  guar  4s  1953.  AAO 

C  I  S  LAClst4s  g  Aug'36-Q-F 

Con  s  f  6s '20  dr@  105. MAN 

ClnSanAClev  con  g  5s'2S.JA.I 

Cleve  Colum  Cin  A  Indianap 

Gen  cons  gold  6s  1934. JAJ 

Id  Blm  A  W  ext  Is  HOD.  AAO 

O  Ind  A  W  g  5s  Apr  1938.Q-J 

Peor  A  East  cons  4s  '40.  AAO 

2d  cons  inc  4s  1990... Apr  1 

Empire  Trust  ctfs  dep 

Cleveland  Lorain  A  Wheeling — 
Cons  now  1st  g  5s  1933.. AAO 

Stamped  subject  to  call 

Con  refg  g  4%s  1930  rod. JAJ 
Clev  A  Mahon  Val— See  ErieRR 
Clev  A  Marietta — See  Penn  RR 
Cleveland  A  Pitts — See  Penn  Co 
Cleve  Short  Line — See  L  S  A  MS 
Cleveland  Terminal  A  Valley — 

1st  4s  gold  guar  199:.. ...MAN       60 
Coal  A  Iron  Ry — See  Western  M  aryland 
Colo  A  Sou  1st  g  4s  1929 . .    FAA       84 
Ref  M  g  4  %s  May  1  '  35  -  M A  N 1       74% 
Ft  Worth  A  D  C  6s '21.. JAD 
Colo  Sou  N  O  A  Pac— See  St  L  A  8  F 
Colo  Spr  A  Cripple  Crk  D  Rv— 

1st  gold  s  f  5s  1930 JAJ 

1st  cons  5a  Oct  1942 \AO 

Col  Connec  A  Ter— SeeNorf  A  W 
Col  Hock  Val  AT— See  ilock  Val 
Concord  A  Mont  cons  4s  '20JAD 

Deb  4s  June  1  1920 JAD 

Deb  3%s  June  1  1920. ..JAD 

Conn  A  Pass — 1st  g  4s  '43.  AAO 

NewpARichf  1st  5s'41  gu.  JAJ 

Conn  River— Gold  48*43.. MAS 

3%sJan   1921. ...JAJ 

3%sJan    1    1923 ..JAJ 

Connecting  Ry  (Phila)— 

1st  M  gu  4s  Mar  15*61. MAS  16 
Connellsv  A  Monongahcla  Rv  — 
1st  8  f  gold  Is  1931)  opt..  MAS 
Cuba  RR— 1st  g  5s  1952.  ..JAJ 
Imp  A  equip  58  I960  ..MAN 
Cum  A  Penn— 1st  g  5s  '21 .  MAN 
Current  Rlv— See  K  C  Ft  B  A  M 

Dallas  A  Waco— See  Mo  K  A  T 
Daws  Ry  A  CI— See  El  Paso  A 
Davton  A  Mich.— See  C  II  A  I) 
Del  A  Pound  Hr  3%8  '55. FAA 
Delaware  A  Hudson — 

Conv  5s  1935. AAO 

1st  lien  equip  g  1  '-$9  '22.  .JAJ 
1st  A  ref  gold   is  1943...  MAN 

6%  notes  1920 FAA 

Adlrond  1st  4  tfl  '42  gu.MAS 

Albany  A  Busq  3%Bgold  1946 

(conv  before  1916)  gU.AAO 

BluffPoint  Land  Impt  Co — 

1st  Mg  |  uar  is  1940.. JAJ 


10 


97 
92 
90 
66 
86 
65 
93 
87 

82% 

85 


62 


Southw 

70 

82% 
96% 

98  '  j 
77 

72 

60 


Bonds 


Bid. 


65 

81% 

100 
58% 
95 


86% 
86% 

87 


77 


6.10% 


99% 
93% 

92% 

92 

60 

67% 
69% 

72% 
45 


Aii. 


Delaware  A  Hudson  (Coned) — 
107     I      Chateaugay  Ore  A  Iron — 

Guar  gold  4s  1942 JAJ        60 

•  A-  Bar  reg  1st  7s '21  MAN      

rjtica  Clin  A  Bing  5s  '39.JAJi       80 
Delaware  Lack  A  Western — 

Morris  A  Essex  3%s2000  JAD     

N  Y  Lack  A  Western — 

1st  88  g'd  Jan  1  1921. .JAJ 

-  g'd  cons  1923. ..FAA 

Term  A-  Imp  4s  gd  '23  MAN 

Osw  A  Syrac  gu  5s  '23..MANI 

Warren  1st  refg  3Hjs  2000F\fcA[ 

A  Rio  Grande — 

1st  con  g  4s  1936 JAJ! 

1st  con  g  4%3  1936 JAJ 

Improv't  gold  5s  1928. ..JADi 
1st  A  ref  g  5s  1955  op.. .FA A 

Bankers  Tr  Co  stpd  ctf  dep  / 
Adj  Inc  7s  cum  1932  op. .AAO  / 
Rio  Gr  June  1st  gu  5s  '39  JAD 

Rio  Gr  So  1st  g  4s  '40 IAJ 

1st  g  4s  guar  1940 IAJ 

Rio  Gr  West  1st  4s  '39.. JAJ 
1st  eons  g  4s  1949  op.. AAO 
Utah  Fuel  1st  68  1931.  MAS 
Dea  Moines  A  Ft  Dodge — See  M  inn  A  S 

Plalnes  Val  Rv— See  Chic  A    N  W 
Detroit  Grand  Haven  A  Milw 
1st  Eq'  I8ext  to  Nov  14*20  AAO 
Congu'18ext  toNovl.V20AAO 
Det  Gr  Rap  ,t  West— See  PereM 
Detroit  A   Mackinac — 

Prior  lien  gold  Is  1995. .JAD 

Mortgage  gold  4s  1995. .JAD 

Detroit  Riv  Tun— See  Mich  Cen 

Detroit  A  Toledo  Shore  Line^ — 

1st  gold  guar  4s  1953 JAJ 

95      Dul  A  Ir  Range — 1st  5a  '37  AAO 
Dul  Mis  A  Nor  1st  0s  '22. .JAJ 
1st  cons  g  Gs  Jan  1  1923.. JAJ 
Gen  g  sf  5s  Jan  1  1941... JAJ 
Duluth  Rainy  Lake  A  Wlunlpe 

1st  5s  1916  ext   1921 JA 

Duluth  South  Shore  A  Atlantic 

1st  gold  5a  1937 JAJ 

Dutchess  Co — See  Cent  New  Eng 

East  Tenn  Va  A  Ga — See  So  Ry 

Eastern  Minn— See  St  P  M  A  M 

.  -  ton  A  Amboy — See  Leh  Val 

;igln  Jol  A  East  5s  1941  MAN 

70  Klkin  A   Alleg— 6s   1941... JAJ 

71  Elmira  A  Williamsport — 
1st  6s  '10  ext  at  4%  1950.  JAJ 
Income  53  2802 AAO 

El  Paso  A  Roek  Isld— See  ElPas 

El  Paso  A  Southwestern  Co — 

New  Mexico  Ry  A  Coal  Co — 

1st  col  tr  g  53  Oct  1  '47  AAO 

latAconAcolJ  trg  5s'51AAO 

Dawson  R  A  Coal  5s'5UAJ 

ElPasARI  lstggu5s'51JAJ 

Erie— NYAElat4aex1  g'47  MAN 

4%3  3d  ext  gold    11)28  ..MAS 

53  4th  ext  gold  1920 AAO 

4s  5th  ext  gold  1928 JAD 

7a  1st  cons  g  1920 MAS 

7s  1st  cons  g  fund  1920. MAS 
Prior  lien  gold  4s  1996.. .JAJ 

Gen  lien  gold  4s  1996 JAJ 

Conv  gold  4s  1953  Ser  A.  AAO 

Series  B  1953 AAO 

Series   D    1953 AAO 

Eqg  4%3  Feb'20-Aug'21FAA  6    6.70 
Eq  g  5s  July  1920  1923. ..JAJ  6     6.70 
Kq  4%aSerBBFeb'20-24  FAA  6 
Penn  coll  g  4s  Feb  1  '51.. FAA 
Buffalo  A  Southwestern — 
1st  g  6s'08  ext  to  1928  JAJ 
2d  g  6a  '08  ext  to  192S.JAJ 
Jeff  RR53  gu'09  ext  to'PJAAO 
Chic  A-  At!  Term  5s  1918 

ext  to  Julv  192S JAJ 

Ch  A  Krie  5s  1st  g  1982  MAN 
Cleve  A  Mah  Val  g  5s  '38  JAJ 
Erie  A  Jersey  s  f  6s  1955. JAJ 
see  River  6b  1957.. JAJ 
Long  Dock  6s  con  g  1935  AAO 
Newb  ANY  1st  5s  1929. JAJ  88 
N  J  A  N  Y  1st  68  1910— 
Ext  at  5%  to  1950 MAN 


63% 
83 
77 
B7% 
5.70% 


:>:> 


54% 

23 

27 

91 
92 

80 


66 

86 
75 
97% 


15 
10 


86 
90 

Ml 

68 


est. tii 


86% 

'.17 


09 


72% 

7') 


40 
74 
28 
28 
65 
49 


96 
93 


55 
50 


67 
90 
98 
92 
95 

92 

74 


89% 


80 

89 

O  A  Sou 


80 

75 

85 

80 

79 

91% 

97 


Alb 


70 
104 


70% 


95 
93% 


63 

..... 

46 

47 

'32" 
32 
69% 
52 

t  LouU 


10C 
97 


7s 


93 


95 
83 


85 
92 
thweel 


N  YAGr  Lake  gu  g  58*46  MAN 
N  Y  L  E  A  W  C  A  RR— 

1st  (is  curr  guar  1922.  MAN 

NYLK  A  W  D  A  1  1st  6s  '13 

Extended  at  5%  to  '43  JAJ 

N  Y  Pa  A  O  p  1  4%B'S5  MAS 

N  Y  BUBq  A  Western— 

1st  refunding  5s  1937.. JAJ 

2d  □  137 FAA 

Gen  mtge  5a  g  1940...  FAA 

Term  1st  g  5s  1943. ..MAN 

Midland  of  N  J  1st  6s.  1910 

ext  at  5%  to  i9io. .AAO 

WllkesAE   Ht  g  5a*42  JAD 

Erie  A  Jersey — See  Lrie  RR 

Brie  A   Pitts!)— See  Penn   RR — 

European  A  N  A— See  Maine 

Kvausville  A  Indianapolis — 
Consol  g  guar  6fl   1920... JAJ 
l'.v  A  In  1st  g  gu  6fl  1924  JAJ 
Evanavllle  A  Terra  Haute — 

lal  cona  gold  6fl  1921 JAJ 

l-t  gen  5s  gold  1942  ...AAO 

Refund  M  5s  Julv  1941   -JAJ 

Ml  Vernon  1st  lis  g  1923.  AAO 

Sul  Co  Hr  1st  g  5s  1930.. AAO 

P.  T  II  A  Chic— Bee  Chic  A  K  III 

Fargo  a  s,>  -See  Ohio  M  a  st  P 

Fltchburg— 5s  Jan   1    1934. JAJ 

..MAN 

4%s    Jan     1933 JAJ 

Is  refunding  1925 MAN 

'  mdlng  Mar  1927. -MAS 


39% 
34% 
34 
35% 


6.70 
79H 

97 

89 
90 

89 

79 

83 

87% 

92 


80 
92% 


97 
100 

52% 

40 

35 

35 

35% 
6.25% 
6.254? 
C.25% 

81 


85 
80% 

93 

90% 

78 


88 
72 


Central 


60 
15 
50 


85% 
85% 

81 
87 
81% 


84% 

"55   i 

97 
108 


100 


83 

64 
55 
50 


56 


9 
9 

(id 
25 


b  Baals.    /  This  prlee  includes  accrued  Interest.     «  Last  sale.       la  London,     n  Nominal.     •  Sale  price. 
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RAILROAD  BONDS 
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NOTICE.— All   bond    price*  are  "and   Interest"  except    where  marked   "t"   and  Income  and   defaulted   bonds. 


Bonds. 


Bid. 


A.k. 


Fltchburg  —  <<  ioncluded) 

48  refunding   1927..  A' 

4a  Jan   1028    .......  I 

3J^h  Oct    I    L920      .    .  .AAO 

3Hs  Oct    1    19  I  0 
Troy  A  Bo 

Flint  A  Pere.Marq    -SeePereMar 

Florida  East  Cou  JUi 

Florl  i  H   L 

Florida  U  -  J  t  I 

Fonda  John 

1st  coin  r--*'  J 

Gen  r  it  J 

MA  N 

Fort  Do 

[) 

FtHmltliAW  > 

Fort  St  UnDepDi 

Ft  Worth  \ 

Ft  Worth  &  Rio 

Fre  Elk  A  Mo 

Galv  I!  So  Pac 

Qalv  Houston  v  :  I 
lal  m 

Kit 

Gen  A  Wyo  L.AAO 
Geor  A  Alab 

Georgia  ( 'ar 

Ga  A    I 'la   1st  g  19 

Geor  Mldlai  ith'n  Ky 

Georgi  i  i  nh'nUv 

Geo  UK  A  I  J  . 

6s  .Jan    1    I  >  ..  .JA.I 

Ga  Sou  A  I  J 

lure  A  1 1  ;ir  O 

Gila  \ 
Or  Rap 
Grand  1. 

Grand  Trun  J 

1st  g  gu  U  $  Jul]  I 

rn  — 


60 

7o 


03 
75 


75 
51 
M 


Bonds. 


Hxd. 


Atk. 


Bonds. 


[nt< 


A  / 


1 

1 


JAD 


L6 


98 

... 

95 

,.. 

B7 

90 

92 
clilc 

95 

58 

05 

>>  roll  tr  g  Is  1921   .IAJ 


94  H 


87 


»'  I  MA  J 
5%  n 
Great  Northern  Ky  of  ' 

114    A  A  O  '/    70 
I 
Deb                                         ..         8tf 
Greenbrier                                          <*-  Ohio 
.  Ich  .'.-  Joh 
1st  old   4fl   1924                      JAJ         85 
Gulf  A  Ship                    FI- 
FA J      

Gulf  Terminal  of  Mobil 

1st  l  ru-.-J&J        65 

Hartford  A  Conn  Western — 

lal  ext  g  i    .  js  July  i  kJ       87     | 

Hawk  uthern  — 

1st    M    la    \pr    1952  A.tn        55 

Hend<  m  A  Nash 

Hock  i 

I  '  .: 
A 
I  O        70 
I 
Hollldayb  Bed  A  ■  ■  P  a  Kll 

MAS        00 
N   V  N   II  A   II 

17  .IAJ       

I  P  aclfic 
Houston  A    I  |  P  aclfic 

Hudson  A    Manhattan — 

1st  g  'A 

Adjlncupl  <»/     15 

1st  M  FA  A 

N  Y  A  Jer  Ht  g  5s  '32optFAA        70 
Huntingdon  A    IS; 

.AAOn    80 
■An     70 

Co:  0 

Huntington  A    I  :;alt  A   Ohio 

Hutch 
Illinois  Central—  I 

1st  bji 

Main  Lext  1st  g  .{'•j.s'.M.AAO 

1st  M   £38    19  ..MAS 

1st  M  £  48  1061 AAO 

Tr  bds  j:    I  ...JAJ 

Coll  trust  gold  i  I  L952     AAO 

ColTrLNOAT  N 

Pur  lines  i  52    IAJ 

I    [918    MAN 

Jt  1st  rei  v 

N  O)  :.s   1  ..IAD 

Gold  5  Ha  J»n  ' 
Equip  tr  i 
Eq  trust  4Hs  Jul] 
Equip  68  Feb  '20-*24 
Cairo  Bridge  4s  g 
Lltch  Dlv   I  i    .JAJ 

Loulsv  Dlv  3,4s  g  1953    .JAJ 
Middle  Dlv  reg  5a  192 
Omaha  Dlv  1  I  A  A 

St  Louis  i »  J 

St  Louis  Dlv  3s  g  1951         IAJ 
Spg'field  D  '51. JAJ 

Western  lines  g  ■!  -  a 

Chicago  St  Louis  A  N  O— 

Cong  5s  June  16  '51.  J  AD  18 

Cong34sJ'nel.V.')l.JAl)l.'> 

Eq5sJu  1020-Dec  1924  JAD 
Mem  Dlv  1st  4s  g  1951  JAD 
Kankakee  A  S  W  6a  '21.FAA 
St  Louis  Alton  A  Ter  Haute— 

BellevACar  1st  68  '23  JAP 

St  L  South  1st  g  4s  '31  MAS 

CarbAShaw  1st  g  4s'3-'MAS 
Ind  Bl  A  Wn— See  C  C  C  A  St  I. 
Indiana  111  A  la— See  Chic  Ind 
Ind  A  Loulsv — See  Ch  Ind  A  L 


7.". 
67 

s1. 


70 
N 

M 
B0 
63 


6.60 


90 

70 

A  Sou 


100 


68 

93 

00 

Atl 

94 

60 

63 

MM 

76 


/.... 


M 


80 


,    MtN 
:.  MS 

0 
MAN 

• 

lem  A  Blr  4s  1!)    i    MAS 
Inco 

.MAS 
Kan  I 

1st;  \AO 

' 

AAi  i 

luthern — 

AA  i  > 
ltef  A   lmp'1    58    \l.r    1 

Ry — 
..JAJ 
ia  j 
0%."'  MAN  16 

' 

I.  A    N 
C  R  I  4 
Knoxv  A  Ohio  -See  South'n  Ry 
m — 

..JAJ 
I    1941    .    ...IAJ 
I 

. 'th  Term  Ry  A  Bridge 

:.■ 

:  ir  JAJ 

Lehigh 
Lehigh   '  mil — 

1st  M  c  5a  1946 JAJ 

Lehigh   Valley — 

148..    .    JAD 
Con  M  6a  ann  reg  Irred.JA  D 

1AM 

JAD 

'    I A  I ) 

MA  N 

MA  N 

Coll  trgOa  p..  >  .MAS 

MAN 
Lehigh  A   La 

MAS 
Lehigh  A  N 
Lehigh  Valley  Coal — 
1st  :>s  gold  guar 
1st    40  year   gu    Int 

J  kJ 

Lehigl 

lUf  v-old    1040   IAJ 

1941    .AAO 

Mlddli  MAN" 

1'aAN  V  Canal  com  is "39  AA'  I 

Con  M    i  AA<> 

I.  .... .  A  A-  (  ) 

Lehigh  A  \\  , 

Litchfield  A  Mad  Is)  6a'34MAN 
Miami— 

■  guar  h  1962 MAN 

Little  Uk  a 

J 
iland  -1'nifled  g  Is'liMAS 
Refund  g  g  .MAS 

ona  g  ■''■*  July  '  '9 

122  MA8 

inture  u-old  5s  19 
Debgi 
Montauk  i 
Brook  A  M 

1  MAN 
N  V  H  iv  Ex  i:  ; 
N  V  B'klj 

gold 

North  Shore  Branch — 

1st  con  6a  g  Ocl  1  1932  Q-J 
Louisiana  A   Arkansas 

MAS     

ith  ern  Pac 
Loulsv  ( 'i:i 

Louisville  Henderson  A  St  L — 
1st  mort  gold  5a  1046 

>nv  Bridge — 
Guaranteed  gold  4s  1945.  MAS 


A  II  It 


B0 

97 
112 

99 
08H 

wo 
B8 


70 


6 1 1 4 


s.-> 
U 

87 
B0 


Nashv 
M 
B7 


S.J. 


.4  a. 


B0 


M 

JADjfc 

'  D 

'   N 


83 
06 


l 


Bur  a  N 


j 

17    1  A  A 


I  \  A 


J  t  D 

.1 .'.  D 


97 


MM 

5   60% 

76 


••: 


10 


i 


62H 


Lie 

87>i 


88 
87H 

100 
M 


M 

07 


M.iro  I ! 
Md  D' 

JA  1 1 
Memph 

N 
rm  lck 

r  MAN 

Prior  lien  g  I  Ha  1947       MAS 

p  to  Mar  '07 
D 
II   It 

Ml. Iland   of 
Midland    Term  6a   I 
Midland  Valli 
Adj   M   Apr   1   ' 
Serti 
Mlllen  A  Sonthw- 
MilSI  r  A  N  W 

Mllv.  • 
Mlfi.'. 

Minn  j  -.  |)        99 

Iflc  Kxt  1st  6a  1921    .  A  '.    • 
MAN 
18  1949        M  A  f 

j 

. 
1-t   A   ref  g    1-.   1951     .    MAS         M 
Minn  SI 

! 
, 

I 

MS 

N 

.lit 

S-e  St    I*   M 

M 

■  ■  o 


M 
00 


; 


1st 


MAS/ 


24  H 


J 
N    N 

:  m  g  :.s  ig 

'MA  N 


92 
80 


•.'4 


MKA 

: 

M  A  ref  5sJulv  1<U 
Jan  196 

Mo  Pac — Cons  6s  192 


■  '     N  > 


IAD  / 

tS/ 
i'OI  M 

rompn- 


00  M 

77  H 
97  X 


M 

1.; 

4.' 
90 

n 


so 


97  H 

41 

6.75 
97 


, 


87 
100 

40 

M 

"39* 
6% 


4U 

. 

38 

60 

56 

20 

35 

88H 
100 


I  Basla.    /This  price  Includes  accrued  Interest.     <  Last  sale.       In  London,     a  Nominal,     t  Sale  price.     I  Assessment  paid. 
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GENERAL  QUOTATIONS 


IVol.  110 


NOTICh.  —  Ml  oonJ   price*  are  "and   Interest"  except  where  marked  "f"  and  Income  and   defaulted  bonds. 


Bonds. 


Bid. 


9bH 

6. 50 


BO 


05 

100 


25 


Missouri   Pacific — (Concluded)       I 

20  NoT*21      M.VN  6       7* 

Gold  4a  Mar  1  1945  opt. MAS      

3d  7s  ext  to  July    1088  it 

4% MAN 

Boonv  stl.A  Bou  5a'51  op  I  .\  A  / 

Cent  Br  UnPaclal  g4s'48JAD      

Pacof  Mo  1st  ex  g  ; - '..»    I  a  A        B0' 
it  6a  gold  l  ■ 

MA  N        00 
Car'deletBrl8t4Hs'38  \.\0       77 
Bt  L'  Mtn  a  Sou — 

■  JAJ        751 

I  AMI         91) 

II  AAO       ... 

MAN  6        7' 
HIv  A  Gull  Dl\  -is  '33  MAN        70} 
AAO        B8 

A  U    I.M.',,'.'iiMAS         87 

itberrj  l;  y 
Mobile  AO     lets  8a  1927 -Jd  D 

let  exten  6s  July  1627 .      o  3 
MaS 
May   '20  N<.\   '23  MA  N  b 
Sept'22MAS  b 
Montgom  Dlv  g  6s  1 84?    Fa  a 
St  Loul-  1  »1 .  ."-  1927.    .  .JA  D 
St  L  A  C  is  guar  L931    .   JAJ 
Moh'kAM.  N   V  (All 

Monongahela  Bou  6s  1955  Aao 
Modi  (  ent-  See  St  P  M  a  LI 
Morgan's  La  A  Tex— ^c  So  I'ac 
Morris  A    I  I  '   I-  A    W 

Mutuu!  Term  of  Ruf  is  21  JAJ 
llle  (  battano*  ga  a  St  l  .- 
lata  l'.i.'v.A&O 

Br  g  8fl  1923.  JAJ 

Jasper  Rr  1st  Gs  1923 JAJ 

Nash  Flor  A  Bbeff—  Si  <■  L  A  N 
National  Rye  of  Mexico — 

Prlleng  4^8  sf  1957 JAJ 

Jan  1914  coupon  00 

July  1914  coupon  on 

Gen  M  49  1977... AAO 

April  1914  coupon  on 

6^gi(ti.-.h.M    19 15...  J  AD 
Nat  !(li  Of  Me>  p  1  g  4^8'20J&J 

Jan  1914  coupon  on 

let  cons  g  4s  1951 AAO 

April  1914  coupon  on 

April  1914  coupon  off 

Nebraska— Set  (HA  Q 

N  ^  M I A  1 1 
Niw  Ilu\  A  No— 8e<  N"Y  M1AH 
N  J  JunctloD—  BeeN  "i  < 
New  J(T  A  New  ^  ork— 

New  I. on  Nor  1st  4s '40 J&J 

New  Mex  RyAC'l— See  El  Paso 
New  Orl  Gt  Nor  1st  5s  '65  I  A  A 
New  Orleans  A  North  E  6b  1915 

I  ded  at  5%   1940..  MA  N 
New  Orl's  Term  1st  4s  '. 
New  Orleans  Texa>  A  Mexico — 
1st  g  Os  Oct  1925  Ser  A..JADI       95 
Noi   cum  inc  6eOct '36  8erA.I/    52k 
Newport  A  (  In  Rdg<  -  Bet  1  <  ul  vllle  A. 
Newp  A  Bl(  '  n  A  Pass 

N  Y  B  4   M  Icli— See  Long  Isl 
N  V  Pav  Ext  RR—  See  Long  Isl 
New  York  Central  Hit — 

Conv  deb  6s  1925 MAN 

Con  M  4s  1998  Ser  A...  FA  A 
New  York  (  ent  A  Hud  River — 
Ref'gg  3hs  July  1  1997.. JAJ 
Deb  g  4s  '34  tax  exempt  MAN 
Deb  4s  1942  tax  exempt.  .JAJ 
Ref  A  Imp  4Mb  2013  op. AAO 
6%   notes  Sept  15  1920. MAS 
NYC  Lines  eq  5s  '20  "22MAN6 
N"\  (' I.lneseq4Hs'2()  '25  JAJ  6 
N^  e  Lines  eq  aHa'20  '27JAJ  6 
NYC  Lines  eq4Hs'2o'  28  JAJ  6 
NYC  Lines eq4}£8'20-'32  JAJ  6 
Bos  A  Albeq  ttfa'20  '27  AAO  6 
LSCol  trg  3Hs  1998...  FA  A 
M  C  col  trg  3^8  1998..  FAA 
Beech  Cr—  1st  4s  g  gu  '30  JAJ 

2d  guar  e  5s  1936 JAJ 

CM  lit  (Co  1st  g  4s'40JAJ 
Beech  Creek  Ext  3^s'51  AAO 
Cart  A  Adlr  1st  4sg '81.  JAD 
Gouv  A  Osw  1st  5s  g  '42  JAD 
Lake  Short  A  Mich  South — 
Con  g  ref  3^8  1997. ..JAD 

Deb  g  4s  1928.. MAS 

Gold  4s  1931 MAN 

Clev  Short  L  4H«  '01. AAO 

K  A  A  (Ir  If  1st  6s  '88     .JAJ 

Kal  A   W    1'lg'n  g  5s  '40  JAJ 

Mahou  C  RH  1st  5s  '84      JAJ 

Merchants'  I  lisp  Trans  Co— 

Eq  trust  4}^8  1920-20.. JAJ  r>6  7.50 
Michigan  Central — 

6s  con  '81   DARC  dlv  MAS        91', 

r  4h  1929 AA  ( I 

'  AAO  6  0.12 
ltpilp  6a  Mar  '20  '32  MAS  b 
1st  5s  Kal  A  SB  1B3B  MA  N 
1st  tnt^e  M  Air  I.  Is  '40  JAJ 
let  g  isJoiA  NInd'57  JA  Jio 
1st  g  :i',s  J  LA  Sag  '61  MAS 
MA  \ 
AB<  ist.M  g3s'88  JA  D 
Hal  '  g3s'89  JAD 

Del  H  'l  on  4  ka'olgu  MA  N 
Grand  niv  \  af  4a  '66  MAS 
Tol  Can  Sou  A  D  4s  "50  JAJ 


A.t 


Bonds. 


Bid. 


Atk. 


Bonds. 


70 
A  Sout 

45 

82 

b2H 


N  Y  Cent  A  Hud  Rlv—  (Concl) 

Mofa  A  Mai  4s  1991 MAS  75H 

Consolg  3^8  2002 MAS  70 

N  J  June  1st  4s  gu  '88         Fa  A  6S}£ 

NY  A  Har  1st  g  3^8  20D0  MAN  00 

N  Y  A  Nor  1st  g  5s  '27     A4  O  89 

N  Y  A  Put  1st  teg  1993. AAO  72}; 

Line  Creek  gu  6a  1932. .JAD  103>„ 

PlttS  4   L  Lrie  6s  1928...JAJ  103 

5sJan  1   1928... AAO  

Pitts  McK  A  Y  1st  0s  '32  JAJ  102^ 

guar  1934 .JAJ  101 

H  u  A  O con 6a July  '22.  .AAO  97 

H  \V  A  Oconsg  3}^b'22.AAO         91 
1'tica  A   H  Rlv  4s  g  1922  JAJ 

i  runs  (  o  83    R  '28.  FAA         80 
w  e^t  Sbore  1st  4s  2361    ..JAJ        : 
N  Y  C  &  Bt  I.  1st  g  4s  '87-AAO        80 

Deb  4s  May  1  1931 MAN 

N    Y  Connecting  HR — 

1st    M    4KB  1953 I      ft 

N   1   A  Or'wood  Laki — S«e  Erie 
N  Y  A  Harlem— Bee  N  ^   C4    Hud  R 
\  Y  a  Jersey-  see  iiud  A  Man 
N  Y  Lack  a  West — se.  Del  Lac  k  A 
82     I  N  Y  l.  i    a  w  (    RB     Bee  Erie 
82      N  Y  A  L  Br— See  C<  m  of  N  J. 
5    New  lla\en  A  Hartford— 
DeltOsJun  16  *48  con\.JAJl.".        67X 
Deb  4s  July  1  '55non-con\  JA  J        45 
Deb  4s  1950  non-com  -  -  MA  N        48 
1  »eb    Is   1947  noli  conv..MAS 

Del.  4s  Apr  1   1922.    AAO 

Deb  3J-.S  Mar   1947 MAS 

Deb  3^8  1954  non-coi.\  AAO 
Deb  3J^s   1950  conv JAJ 

BOS  A  N  "i  A  1.  1st  4s  g  '.v..  I  A  A 

Cent  New   I  ng  4s  1961.   JAJ 

Dutchess  Co  4)^8  '40.  JA  O 
Danh  A  Norwalk  4s  '55.JAD 

Con  5s  July  1  1920.. 

Gen  58  Apr]   1925 AAO 

Hurl  HIv  A  PortCh  4s '54  MAN 

Housatoniccon  5s  1937.MAN 

Naugatuck   1st  4s  '54.  .MAN 

35      I     New  Eng  cons  4s  '45  gu.JAJ 

Consol  g  5s  July  1  '45_   .'A  J 

NY&NE  Bos Ter 4s '39  AAO 
N  Ha\  A  North  4s  '56  gu  J  AD 
N  Y  Prov  a  Bos  4s  '42.  aao 
N  Y  Westchester  A  Hos  Ry — 

1st  M  g  I.1  s  194(.  gu.JAJ 
Prov  Sec  deb  4s  1957  gu  MAN 


Ln>\  A  Bpringf  1st  5s  '22  JAJ        60 

1'rov  1  er  1st  g  4s  gu  '50.  MAS 
N  Y  A   Nor— See  N  Y  Central    *  llud   River 
New  York  Ontario  A  Western — 

Ref  1st  g  4s  June  1992.. M< 

Gen  M  g  4s  1955  red JAD 

Eq  4  ■•  s  Mar  '20-Mar'28  MAS  to. 50 
NY  I  hilaA  Nor— 1st g4s '39 JAJ 


66 

"56" 


Ml 
60 
80 
80 
80 

"80  H 

34 


98  H 

g] 
68M 


46 

4..-. 

53 

51" 

47". 

72h 
57 


S.d. 

S5« 


Ask. 


36 

34K 


55^ 
5.90% 
82 

i-0 


77 


4'.". 

70 


76 

Income 48 Jan  l  1939. ..MAN1,    70 
N  Y  Pro?  A  Boat— See  N  Y  N    H  A  Hart 
N  Y  A  Putnam— See  N  ^  Cent   A  Bud  River 
N  Y  A  Rockawas  Beach— See L|oog  Island 
N  Y  Busq  A  W— See  Erie 
N  Y  A\  estc  A  Hos— See  N  Y  N 
Norf  A  Caro — See  Atl  Coast  L 
Norfolk  Southern — 

1st  A  ref  g  5s  '01  op  '15..  FAA 

Norf  A  Sou  1st  5s  1941  ..MAN 
1st  gen  g  5s  195!  opt.  JAJ 

Ral  A  (  ape  I    1st  5s  '43. MAS 

Ral  A  Southp  con  5s  '65. JAD 

Suffolk  A  Car  con  5s  '52.  JAJ 
Norfolk  Ter  1st  gu  4s  'Ol.MAN 
Norf  A  Weal  gen  6s  1931. .MAN 

Imp  A  ex  ten  0s  1934 FAA 

New  Hlver  1st  Gs  1932.. AAO 

N  A  W  Ry  1st  cons  4s '9> 

Dlv  1st  lien  A  gen  g  4s  July  1 
1944  opt  Jan   1   1929 1AJ 

Conv  g  4s  1932  op  1917. JAD 

Conv  deb  4J^s  H>:^ MAS 

Conv  Gs  Sept   1929  sub  rects 

part  paid MAS 

I  nil  paid MAS 

Com    c>7<    Bept  1929... MAS 

N  A  w  Pocahontas 4s '41  JAD  . 

Eq  tr  4^s  1920  1B24.  .    LA  A  ° 

Col  Con  A  Ter  1st  5s  g  '22   JAJ 

Scioto  Yal  A  N  ElSt4s'8BMAN 


II  A  11 


49 

SO 

70 

70 

"74" 

104 
103^ 

"78>i 
78k 


78 


78K 


104Ji      I04>i 


Ohio  Connecfg  1st  g4s'43  MAS 
Ohio  I  A  W— See  C  C  C  A  St  L 
Ohio  River — See  Bait  A  Ohio 
Old  Colony— 4s  gold  1924. FAA 

4s  Dec   1925 .JAD 

4s  Jan  1938 JAJ 

3MsJuly   1   1932 ...JAJ 

Oregon  A  California — See  SoPac 
Oregon- Washington  RR  A  Na\ 
1st  A  ref  g  gu  4s  '61  opt. .JAJ 
OreRRA  Nav  cons  4s'40JAD 
Oregon  Short  Line — See  In  Pac 
1  >-uegoA  Syracuse — See  D  LAW 
Pacific  Coast  Co — See  Mlsc  Hds 
Paducah  A  Illinois — 

1st  s  f  4KB  1955  gu JAJ 

Pan  American  1st  5s  '34  op  JAJ 
Pennsylvania  RR — 
ConM  48  gold  1943..  M  .'  v 
do     48    gold    1948.    .  MA  N 
do    4s  gold  1948  sterling 

stamped  dollar  bonds 

do     4^,8    g    I960 FAA 

Gen  g  4J^8  1965 JAD 

Decl     1968...   JA  D 
Con  M  3Hs  g  £  1945...   JAJ 
(  ol  tr  4s  Hh  \Y  A  H  1921. JAJ 
I;  I    pur  mon  1st  g  4s  '23  rv.A  N 
Gen  ft  eq  4s  May  1920..  _c-l   b 
Gen   ft  eq  4s  Jne'20,'22  .Q-M  b 
C«  11  ft  eg  4^8  Apr '20. "23. C-J  6 
Aleg  \al  gen  4s  1942. ..MAS 
BaltCheaAAl  lstgSs'34  MAS 
Relvldere  Del  gu  4s  1927.  FA  A 

1st  g  gu  3^s  1943 JAJ 

(In  I.eh  A  Nor  4s  1942. MAN 

<  ii  \  A  Marietta. 4  hs'35    MAN 

(  leveland  A  Pittsburgh — 

B<  r.\4.'    s  gen  gtd  1942. JAJ 

SerH4  JiS  gen  gtdl942  AAO 

Int  red  to  3^%.. 

S.  r  C  3^8  gen  gtd  '48MAN 
Ser  I)  3^s  gen  gtd  '50  IA  A 
D  Riv  RRAH  gu  g  4s  30  JAA 
1  ri<  A  Pittsburgh- 
Gen  gu  g  8Kb  SerB  '40. JAJ 

Series  C   1940 JAJ 

Gr  R  A  Ind  Ext  4^8  '41. JAJ 

Muskegon  Dlv  g  5s  '26.JA  J 

Holidaysb   Bedford   A   Cunib 

1st   M   g  4s  1951  guar. JAJ 

Pennsylvania  Company — 

1st  M  g  4>^8  1921 JAJ 

Col  tr4fc6J'nel5'21  JAD  15 
Gu  g  4b  1931  op  1921. AAO 
Gu  tr  ctfs  g  4s  1952. .MAN 
Cu  trctfsg  3J£S  1937. MAS 
<  !u  tr  ctfs  g  3H>8  1941.  FAA 
(.11  tr  ctfs  g  tfia  '42. .JAD 
Gu  tr  ctfs  g  8MB  '44. .JAD 
Pitts  C  C  A  St  I  — 

Con  g  gu  4>  sSerA  '40AAO 

do         Ser  H  1942.    AAO 

do         SerC  1942.  .MAN 

do         Ser   I    19G3..PAA 

do     4^8  Ser  J  '64  MAN 

do     4s  Ser  D  '45.. MA  N 

do     4s  Ser  F  1953.. JAD 

do     4s  Per  G.  1957.MAN 

do     4s  Ser  H   1900.  FAA 

do     3Jis  Ser  E  '49.  FA  A 

CStLAPitts  1st  5sg'32AAO 

Pitts  \  a  A  Cbargu  4s'43MAN 

Bodue  Bay  A  sou  g  5s  '24. JAJ 

Bun  A    I  t  v,    1st  g  4s  1936. JAJ 

Tol  "Wall:  Yallev  A  Ohio— 

1st  g  gu  4  Hs  1931  Ser  A  JAJ 

1st  g  gu  4  J-  s  '33  Ser  B.JAJ 

1st  ggu  4s  1942  Ser  C.MAS 

Pern    A    N   Y  Canal, See  Leh  V 

Pennsylvania  A  Northwestern — 

Gen  5s  Jan  1   1930 JAJ 

ClearfieldAJeff  1st  0s  "27.  JAJ 
Pensacola  A  Atl — See  Lou  A  N 
Peoria  A  Eastern — See  Clev  Cln  Chic  A 
Peoria  A  N  \\—  See  Chlc  A  N  W 
Peoria  Rv  Term— See  Ch  R  I  A  Pac 


S 


BCM 


82 


82 


t  92 

."87"- 
1005* 


91 


97  1  j 
101 


79 

6-!'l»    6.50% 

..    . 
75,'.,        76 


North  A  South  Caro— See  Caro   Atl    A     We.st 


7.:',;  Northeasl  Perm  5s  1920.  ..AAO 
'easl  ofSC — See  Atl  C  LofSC 
Northern  CaJ  Ry — See  So  Pac 
Northern  Central — 

Con  gen  M  4  '  ,s  E  1925.  AAO 
Mort  hds  68  1920  Ser  A      JAJ 
Mort  bonds  5s  1920  Ser  H  JAJ 
Northern  Ohio — See  L  E  A  West 
6.60%   Northern  Pacific — 

Prior  lien  g  4s  Jan  1997.. Q-J 

Gen  lien  g  3s  Jan  2047.. Q-F 

lief  A  Imp  4  ka  2047  Ser  A  JAJ 

Si  P  A   I)  Dlv  a  is  1BB6      'A  D 

Wash  Cent    Is  Mar  164 

C  B  A   Q  Coll  4s 

SI    Paul  A   Dill   1st  5s  '81     I  ■'  A 

isl  consol  g  4s  1668  JA  D 

Dul  Union  Dep  51  '30  Ad  O 

St  Paul  A  N  I'ac  6sg  '. 

Keg  certs  (is   1623  (  |   F 

Pac  Ter  I  lo     lal  8a  '88  JAJ 
North  Ry  of  Cal— See  sou  Pac 

North  Pac  <  No  Shore 

North   Pennsylvania — 
lat  M  1-  ext<  nded  1638  MAN 
Gen  b  8  8  10s  1953  JAJ 

Nortbw  Term  g  5s  1626  gu  JAJ 

Norwich   A    WOr— 4s   1927.  MAS 
Ogd'bu  A  L  Cham — See  Rutland 


95 


90 

100 

100 


65K 
BOH 

70 
60 

BO 

lime 


85 
70 

86 


100 


79', 

82 
B0 
60 


B6M 

7A 

82 


Pea  A    P.  kin  In  1st  6s  '21. Q-F 
2d  mort  g  4  YiB  Feb  1  '21  MAN 
Pere  Marquette  (New  Co) — 

1st  g  5s  July  '58  Ser  A JAJ 

1st  g  4s  July  '50  Ser  B...JAJ 
Perklomi  n  lst6B'18ext  to'38Q-J 
2d  5s  1618  exl  to  193S...Q-J 
Petersburg — See  Atl  Coast  Line 
I'hlla  A  Halt  Cent  4s  1951. MAN 
Phlla  Bait  A  Wash  4s  '43. MAN 

Philadelphia  A  Erie— 

I     Gen  (now  1st)  gu  0s  g  '20.  JA  J 

(  ,.  11  b  68  July  1  1920 AAO 

Gen  g  4a  July  1  1820.    .  AAO 

Phlla  HarrisburgA  Pittsburgh — 

1st  mort  gld   5s  1925 AAO 

•     ■  .',  Ml  8a  '49     aao 

Phila  ^   Read-  See  R.adlng  Co 

I'hlla  Wilmington  A   Halt  — 
1  lebentun  4s  1922.   ...MA  N 
Debenture  g  4s  1920 JAJ 

D(  bl  nlure  g  4s  1932...    AAO 
Col  tr  ctfs   1921 — See  Penna 
Philippine  Railway— 

1  s  f  op  gll JAJ 

Pine  in  A  W-  Be*  Bt.l   i.MASo 

Bee  N  Y  Cent  A  H 

I'll  is  Hessi  mer  A  Lake  Erie — 

P  B  a  1.  1:  1st  g  5a  1640  K&  O 

July  1  '48JAJ 

P  B  A    I    1    on  g  5s  1947JAJ 

Pllts  Char  A  Youghloglieny — 

'  iorl  gtd  4s  1832.  .     AAO 

Pitt-  Cln  chlc  A  st  L--SeePenn 
PitU<  leva  A  Tol— See  B  A  O 


60 
80 

65 

95 

75      I 

SSH 

99c 

68  J4 
98 

94     I 


93 

Bt 

85 
RR 

•3M 

UdRlT 

SB 

90 
80 


RB 


St  I| 


97", 


87 
70^ 
98 
98 


100 
99  H 
99  >* 


73}., 


96 
92 

8* 


/  This  price  Includes  accrued  interest,     t  Last  sale.     I  In  London,     n  Nominal,     t  Sale  price,     t  Tax-exempt 


Jan..  1020.] 


RAILROAD  BONDS 


NOTICE. — All   bond  cei  are  "and   Interest"  etcept    where  marked   "f"   and   Income  and   defaulted    nunJi. 


S? 


Bond*. 


A»k. 


Bid. 


70 




97H 

B4 

93 

B9 

v. 


7.i 


PittMburg  Junction— See  M  I 

PlttM  *.  Hud    River 

Pitts  McK  A  Yougta— 

PiUsSha.vAN  —  HI  g5a'49  FA  W 

Gold  ts  Feb  l  1952  f<.  \/ 

8%  receivers'  ctfe  i'iis     M  <. 

Pittsburgh  A  Slii  (    ri'i t  — 

l«t  ■  fg  fis  1959  •  '  .  • 

Pitts  Sh-iA  I.I.  i.  I 

Plttab  Term  Kit 

Ujt  a  gu  if  5a  1942  I     i 

WestSideBelt  1  u 
Pitts  Va  A  CI 
Pitta  A  Weetern 
Plttsb   Voun  ral    '.     \  •  . 

I  Sonaol  5a  1927  N 

nt  ge  i   ;  i  3er  \   >  948        I 
Portlanl  a 

1st  M  MAN 

Port  A  i:  I   i  I        |  n 

I  tebei  ture4  \ 

Portl  (Me)    I  SI    iaj 

.    ia  l 
Port  Reading  1 1   JAJ 

Ports  (;r  F  i 
Potomac  Val  —  1st  gu  I 

Prov 

Prov  A  Spi 

Providence  Term  -SeeNYNH 

Prov  A  Wore   -1st  4a  1947    wo      78 

■: 
Ral  A  Cape  I  \'or  South 

Raleigh  A   I  Ur  L 

Ral  A  •-  South'n 

Raleigh  A   -  I  oiilo 

Rarltau  River  i 

Raven  i '..i  't  .'v  <  >h  lo 

Reading  (  tampan 

;  4s  Jan  1  1997 
ler  Ci  a  1 1  l 

tic  City  1.-U   Is  1951  JA-l'i 
WAN  a  trctfa  is  r.-d  i 
Phlla  A  K  .  AA<» 

[mp 

Cons  ext  gold  Is  1937  M  ',  - 
Term  :>s  g  gu  May  1  '41  Q-l 
Del  H  Tcr  p  m  g  5a  '  «-'M  V  N 

Kx  p  mnu  ^  5a  1942    Ia  J 
Wllui  A  No  U  D 

Ge', 
Phlla  A  Read  Coal  .V  Iron— 

<(n  la  ext' 

D.-l  A    11 
Rlchi:  -  null, tii    Ky 

Rich   I'rederlcksb  A    Po 

I 
Rich  A  Mecklenb  >ltv 

Rich  a  il  i, 

Rlchmotnl  -Waahlnffton 

Col  tr  g  gu   is  1943  opt    .J  I 
Rio  C,r  Jul 
!tlo  ( 1 1 

Rio  Grand,  rande 

Root-.  -r  R  a   P 

J7J  '..l        BO 

Rock I. si  A 

Rome  W  A  V  C  A  II 

I  I'M!  .IAJ 

Hem  N        77 

■  ■.  J 

Kntl  Can  lat  g  gu  4s  '4 

'..MAN* 

Sag  ruse  A  Hir  -SeePere  Marq 
St  Clair  Mad  A  St  Loula  Belt-: 

Alton  Brtd  ;     i 

Ur  Term  I 
St  John  -5a"  1 1  mas 

St.  J  A  <ir  [al 
9t  Law  A  Adlron   i 

vO 
St.  Lonls  MA    V  I!    -Set)  111  i 
St  Louis  Kr  -See  Term  Kit  \  ■ 
st  LA  Cal 

St  L  Iron  MtASou  -SeeMol 
St.  L  Mer  Br  Co  — lee  IVrm  Kit 
St  L  Peoria  A   N 

St  L  Rockv  Mt  A  P  5s  19.V>  -SeeMIsc  Cos. p. 45 
St  L  South — See  Illinois  Central 
St  Louis  San  Ft  (reorg 

Pr  1  is  1950  3er   \    ...      IAJ 

Pr  1  5a  1950  Ser  it  ia  J 

Prior  Hen  6a  1928  Be  J 

Cum  adj  6a  Julj      •  \  I  " 

Income  mtge  6a  July  l960Ocl 
St  Louis  A  San  Franciaco — 

Gen  mtge  g  iVs  1 93 1 JAJ 

Genmtgegold    5a  1931.. JA J 
.Con.M  la  July  1906  'AJ       TO 

Blrm  Belt  lat  g  gu  ta'22.AAO 

Sou  West  Dlv  g  5a  i>i7    \AO      84 
8t  Louis  Southwestern — 

lstg  4s  1989certfa  .       man 

M  g  lnc  4s  Mot  I  AJ     

lat  consol  g  4s  1983 JAP 

lat  term  A  unlf  5a  1952. J AJ 

Eq  5s  Ser  D  1920-1923  . .  FA  A  b      7% 

Eq  5s  Ser  E  1920-1924. -AAOjl 

Cent  Ark  A  Ea  1st  5a'40opJAJ 

Grays  Pt  Term  g  6a  '47  J  AD 

Shrev  BdgATer  .is  '66  gtii-'AA 

StephenvNASTex.Vs'lOop  JAJ       60 
St  Paul  Bridge  A  Terminal  Ky.. 

1st  M  6s  1929 JAJ 

St  Paul  A  Puluth— See  N'or  Pac 
8t  Paul  East  Gr  Trunk— See  Chic  A   S  W 
St.  Paul  A  K  C  Short  L— See  Ch   K  I  A    Pac 
St  Paul  Minn  A  Manitoba— 

1st  cons  g  4s  1933 IAJ 

1st  consol  g  6s  1933 JAJ 

1st 'con  red  to  4^s  g  »J 


Bonds. 


Hi-t. 


Atk 


70 


90 


82  M 

8t  Paul  Minn  A  Manlt 

Mlir  j 

1st  5a  Ju 

Mont  Cen  j 

j 

Union  Depot  <  '•■ 
guar  i  ot<  -  I  >ecl5  '.'  I  JA  D15 
Salt  Lake  Cll  k  RR— 

1st    M  N 

San  Ant  A    \  i 
San  1  r 

•i  Term — S< 
Santa  Fe  Pri  • 
Sault  St.-  Marie  Rrl 

17    IAJ 
t  Line 

tea—  1st   t;  | 

-   ' 

Bchuylkl 
Scioto  \ 
Seab   \M  '   Atn 

■  ■  rj 

Ht    A 

Eq  i 

'  ■.  D  I .-.  h 

Atlanta  lilnnlnghiiin  I  II 

■ 
Florid  . 

j 
1st  I  j 

lat  con  sa  gold   19 1 
Bo  Bound  lat  g  5a'  n   Av  > 
i  A    \l  i  5s  Ocf45  JAJ 
UaTerm  IstgSs'  18  D 

• 
Ral'hAAug'sta-    I 
Ral'hAGast'n— 1st  g5s'  I7JA.I 
'.  Roanoke—  nt ".-  i 

t   Kit  of  N  .1  5s  ■  H   A.'.') 
kttle  Term 
lnl'j  Sebaat  A  Mooseh  1st  5a*28   MAS 
hamokln  Sunb'y  A  Lewiab'g  - 
mi)         gd  sa  g  ini  .i  i  '  •  iaj 

Sherman  Shrev  Mo    Kan  A 

Bhreve  Brig  A  Ter    -SeeSt  Loul  - 

Si.rra  Itv  of  ( 'al— 

\pr  12'  17    I 
Slonx  C  i 
95       Bodua  Kay  A 

Ry  I  -I  A  ref  la'5 
ith  Bound  rd  XL 

Sou  Indiana — S.',-('h  Tern  Man 

. Southern  Pacific  ( 

Coll  tr  4 

Convg  iaJne  l'29op*14.MAS 

(onv  JAI) 

MAS 

;    MAS 

Auat  i 

!\C — 

lat  I  I  '40    I'A  A 

\AO 

MA  N 
I  t  J 
Gila  \ 

MAN 

MAN 

MAN 

lal  i 

AAO 

»4NWDIi 

.'AJ 

Ht    •  i 

North  ■  ■    J  A P 

•  i  1938  \a  () 

7     IAJ 

San  Fran  T.-rm  1st  H'.'.n  AA<  I 
So  Pacific  Kr  6a  19  17  aa<  > 
South. -ni    Pacific    Kit 

eon  g  Sa  gu  19  17     MA  N 
1st  n  op  "10  JAJ 

i 
. 

ml  gol.l  5a  ' 
Pallas  Piv  lal    ■ 

I  >evel 

(Sr'0    n,.  M  '.  - 

iAA<) 

J 
St  Lon 

i 
Atlanta  A  Charlotte  Air  Linn 
1st   '■' 

1st  M  5a  1944  aer  B  I 

Atl  A  Danville  lal 

Atl  A  Vad  1st  gu   • 


Bond*. 


. 


D 

i.  I  \  .  j 

MA  N 
A  '.  i  ' 

J 

Mob  A  Blrm  pr  j 

I 

H    MAS 

Va  M  i    MAS 

MAS 
M  ■ 

I    '    \  hi  I 


M 
M 


s  IV 


Bid. 

A.i. 

loi  H 

•'7 

66 

tl 


.IAJ      1 '  »o 


'  J 


loa 

104 


^s 


'-\ 


01 

55 

6 'J 

05 

101 


.17 


te  A  8 


71 

BIN 


Tex 

western 


101 


■A  | 

>.i  2d  morl  I    i 

It  K 
rior  Short   i  '    t    Om 

lal    M   5a   1949  ctf.  di  i 

Terra  Rl 

\AO 
I  A  A 

'      '  )  ' 

81  I.  Br  lal  aao 

st  I.  Mer  Bd  0  \ao 
Mer  Bdge 

I'-rr.'  Haul.     |  | 

rem  Baute  &   . 

Ht  con  g 

'I'. 

I  ■ 
Texas  A  Pac  lal  6a  2000 

2d  lnc  g  5a  Dec  2000    ...Mar  , 
Lou   Piv   lal  J  '  ' 

oerfd  Min 

Toll 
..    Toledo  A  Ohio  Central— 

•  i 
|     West  Dlv  ! 

Cen    :•  J  ' 

J  I   ' 

Kami  A  Mich  H- 
2d  ': 

.1.1  A  J 

rn — 
nt  g  4a  July  l  101 

lat  g  4 
Col  ti 

on  Tr  ctf  dep 
To]  Term  Ht  i  MAN 

92«      102       Tol  Wain 

Buffalo — 

hburg 
Troy  A  W  Til  i  a  d 

Union 


99  H 


Montana  ext  1st  4s37..JAD 
Pacific  Ext   1st  4s  £  1940JAJ 
Eastern  Ry  of  Minnesota — 
Nor  dlv  1st  g  4s  19 IS.  AAO 


80 


^7 
'•I 

6.75 
89 


A    1  K   is  g 
Conv     | 

ID  vr  • 

Ore  Kit  A  N 

K.-f  g  gu  i  JA  D 

Union    :  .Ilea) 

AA  ( > 
Unlt.sl  N  .1  Kit  A 
ral  gold  la  : 

M.ts 

Gen  i  :  MA.-s 

[pper  I  eritral 

I'tah  A  Northern — See  I'nlon  P 

Unl  A  Ming— See  Del  A 
Vandalla  Kit— 
Con  g  h  :•'■,:,  Ser  A.        FAA 

Vera  <  fie  Kit— 

lat  g  4  Ha  1  '  i 

>al  Ind  A  V. 
t  Val   1st    1 

.'C  A  Meridian— See  Ala 
,c — 
P16e 

Virginia  Midland— See  So  Ry 
-  Mithw  Sa  2003.- 

lat  con  K  5a  1958 AAO 

Virginian  Ry— 

Hi  M  g5a  1962  opt..      M  |  '. 


6  Basis,     d  On  baslsof  $3  to  the  £.     /Thla  price  inemdee  accrued  Int.     k  La-t  sale.       In  London.     •  Sale  prlr*. 
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RAILROAD  STOCKS 


[Vol.    110 


Bondi  and  Stocks. 


Wabash  —  lit  fold  0t  1939  MAN 
id  fold  3s  1939 FAA 

D*b  mort  Ss  ser  B  1939.. JAJ 

Bqulp  f  3i  Mar  1   1921.  MAS 

lit  Ilea  term  c  4a  1934.    .JAJ 

1%  fold  notes  May"20.MAN 

:)et  A  Chi  «xt  lit  f  3a  '41  JAJ 

Dm  M  dlf  lit  f  4a  1939. JAJ 

Tol  A  Chic  4l  f  1941.    ..MAS 

-  Ht34lf'41AAO 

ffarrea  RR  —  See  D  L  A  W 

Wash  A  Colum  Rlr— 4i  '33  JAJ 

Washington  Cent— See  Nor  Pac 

Wub  Co  Ry— See  Maine  Cent 

Wash  O  A  W— See  Southern  Ry 

ffuh  rsrm  Co.  —3  HH943.  PA  A 

1st  g  4a  1943  fuar  .  _    ...FA A 

Weatherford  Mlu  Weill  A 

West  Jersey  A  Sea  Snore — 

Cooiol  f  4i  1930.. JAJ 

Coal  3  4i  f  Ser  B  1930..JAJ 

WestMaryland— 4i  193.'   .AAO 

0%  fold  aotei  1913  op  .JAJ 

3alt  A  Harrli  g  3i  '38   .  MA  \ 

lit  M  Weit  Ext  f  3i ' 38  MA  N 

Joal  A  Ir  Ry  3i  i  1920   .  FA  A 

fwt  N  Y  A  Penn  3i  1087   .JAJ 

Qen  mort  fold  41  1943.. AAO 

Income  f  Si  Apr  1943   .Nor  1 

Weitem  Pacific  RR  Corp— 

lit  M  3i  Mar  1  1946  ..MAS 
VMteru  Pa  — lit  f  4i  192-i  .J  AD 
fMt  Ry  of  Ala -4^s  I 

Ext  at  6%  to  Oct  1  1928.  AAO 
■Vastaru  Transit— - 
r  <*'.  Shore— See  N  Y  C  A  H  R 
KM  Side  Belt— See  Pitta  Term 
Weit  Va  A  Pitta— See  B  A  O 
Wheeling  A  Lake  Erie  R  Il- 
Ht  consolg  4s  1949.    .    .MAS 

L  Erie  DIt  lit  f  3i  192-1    AAO 

Wheeling  I  >lv  lit  f  Si 

Li  ten  A  lmpt  f  3s  1930.  FA  A 
Wheeling  Term—  4i  1940  .FA A 
Wichita  Falli  A  Northweiteru  — 

Is;  3«  Jan  1939 JAJ 

lit  A  ref  f  5s  1940  op  .JAJ 
•Mchlta  Onion  Term  Ry— 

1st  iiul^i  '41  opt.  .MAN 
f/llkei-B  A  East— See  NYSAW 
ffllllamiport  A  N  Branch  RR— 

lit  ref  f4Ks  1931  ...  .JAJ 
!VlllmarA8Fa(li— «eeStPMA  M 
Wll  A  Nor— See  Phlla  A  Read'f 
f/ll  A  Weldon— See  Atl  Coait  L 
Wlnitou-Salem  Southbound  — 

1st  g  fuar  4s  I960.  .  .JAJ 
WlacCeut  Ry  — litraf  4849JAJ 

Marsh f !•  Id  A  South  East  1)1  r 
pur  moo  1st  f  4s  195 1   MA  N 

Sup  A  Dul  D1T4S  1936   .MAN 

Miuueap  Term  '-iVfs'SOop  JAJ 
Wlscon  Val— See  C  M  A  St  P 
Wor.NasbA  Roch  —  4s  Jau'30  JAJ 

4s  Oct  1  1934.  ...  AAO 
Toaemlte  Val  s  f  f  Ss  1936. JAJ 


Bid. 


eTex  A 


/     35 


/     10 


60 


KAILROAU  STOCKS. 


Par 


lila  Great  Southern  com SO 

Preferred. 80 

Alabama  A  Vlcksburg .  . 
Albany  A  H;i«queh»una  (gu).  100 
Allegheny  A  West  (fuar)...l00 
Ann  Arbor  common 100 

Preferred _ l  oo 

At.-h  Top  A  Santa  Pe.. 

Preferred. 
Atlanta  Binn  A  Atlantic 
Allan  A  Char  Air  L  (guar)  .  100 
Atlai-.ta  k  West  Point    . 
Atlantic  Coast  L  Co  of  Ct   .  30 
atlantlc  Coast  L  B 
Atlantic  1st  leased  lines  rent  tr. 

Aagusta  A  Sar  (guar) KM 

Bait  A  Onto— Common KM 

■ 
Baach  Or  (fuar  NYC). 
Boat  A  Alb  (guar  N 
Post  V  Lowell  (gutr  B  A  I 

I   ;   prt      i 

I 

dost  <%  . 

in..  10n 
Buffalo  ltUbunh..l00 

Baff  v  -*u*q  UR  Corp  com. 100 
Pnfan 

Oamden  A  Burl  Co  (guar)    .   23 

■• 
Oaoa  . 

I 
CaroCllufhfleld  A  Ohio  com. 100 

CatawW-ia  RR  — lit  pf  (fuar)  30 

»d  pr»:f  (> uar  P  .* 
Oayagu  A  Suiq  (fa  D  L  A  W)  30 
Cintral  of  New  Jersey.. 
Chesapeake  4 
Gklcaco  A  Alton  R: 

J 100 

v  Weit  com 100 

Preferred  .100 

i  ctf  ile.p.  100 

Pref 
Chlr  I ri - 1    V   i.oiilST  com 100 

Preferred  1d<i 

Chicago  Mil w  A  HI  Paul      ..100 

Prer^".  100 


90 

/     72 


90H 

83 


70H 


70 


Stocks. 


Por 


50 


'.Chicago  A  North  Weatern..l0f 

Preferred 101' 

Chic  R  I  A  Pac  com   temp  cife 

7%  pref  temp  ctfs.. 

6%  pref  temp  ctfs 

Chicago  St  Paul  Minn  A  O__10i. 

Preferred 100 

Chic  Terre  Haute  A  8  E    . 

Cln  Indianapolis  A  Western  .100 

Preferred  . 100 

Cine  New  Orl  A  Tex  Pac 100 

Preferred 100 

I  Cincinnati   Northern.. 100 

Cln  Sandusky  A  Cleve  pref.  3') 
CleT  Cln  Chicago  A  St  L...10O 

Preferred 100 

Cler  A  Pitts  (Ouar  Pa  RR).   so 

Bettermt  stk  (Qu  Pa  RR)  30 
Colorado  A  Southern 100 

1st  preferred 10 

2d  preferred 100 

Columbus  A  Xenta  (Guar)..   3d 

Concord  A  Ports  (guar) 10 

Conn  A  Pasaumpslc — Pf(f  u)  In 
Cripple  Creek  Central lOo 

Preferred 1  On 

Cuba  RR  preferred... 10fj 

Dayton  A  Mich  com  (guar) .  30 

Pref  (guar  CHAD) 30 

Delaware  A  Bound  Br  (fu)-.lon 

Delaware  A  Hudion 100 

Delaware  Lack  A  West so 

Delaware 21 

Denver  A  Rio  Grande loo 

Preferred . 

!    lnes  A  Fort  Dodt 

Preferred loo 

Detroit  Hills  A  8  W  (fuar)..loo 
Detroit  A  Mackinac. ion 

Preferred 

Detroit  Toledo  A  Ironton...l00 

Preferred .   .   100 

Duluth  South  Shore  A  AtL.100 

Preferred 

East  Penna  (guar  P  A  R)  ..  BO 
Elmlra  A  W'msport  (guar)..  30 

Pref  (guar  Nor  Cent) 50 

Erie — Common 10) 

1st  pref ..100 

2nd  pref ..100 

Erie  A  Kalamazoo  (fuar) 30 

Erie  A  Pitts  (guar  Pa  RR)..  BO 
Fonda  Johns  A  GIot  com..  100 
Ft  Dodge  Des  M  A  Sou  pref.  loo 
Ft  Wavne  A  Jack— pref  (f  u)  100 
Geor  RR  A  Bank  Co  (guar).  1  on 
Georgia  Southern  A  Florida.  100 

1st  preferred 100 

2nd   preferred 100 

Grand  Rapids  A  Indiana...  100 
Grand  Rlrer  Valley  (guar)._10o 
Great  Northern  Ry— Pref. .100 

Ore  certificates 

Green  Bay  A  Western 

Deb  ctfs  A  A  B — See  under  bo  nds 
Gulf  Mobile  A  North  com.  100 

■rred 

Harrlaburg  Port!  Mt  J  A  Lan  50 
Hartford  A  Conn  Western..  1  On 
Hocking  Valley — Common.  100 
Hudson  Companies — Pref..  100 
Hudson  A  Manhattan.. 

Preferred 

Huntlngd  A  Broad  Top  Ttc  50  d 

Pref  erred  t  t  c B0  J 

Illinois  Central .1 

Leased  lines  (guar) 100       50 

Stk  tr  ctfs— See  RR  Securs  Co, 
Int  A  Ort  Nor  Hold  Corp  ..100 
Internal  Rys  (Cent  Am)  coml  no  'd     7 
red  . . 

Iowa  Central '         4>$ 

Jackson  Laus  A  Sag  (guar)..  100        87J-J 
lollet  A  (Chic  (guar  C  A  A 
Kal  Allegan  A  Or  Rap  (gu).-lOO        98 
-cott  A  Memphis  Ry— 

Pref  Cent  Tr  ctf  dep  atpd.  100       52 
iic— Pref  (gu).  100       75 
Kansas  City  Southern KM 

Preferred 10n 

Keokuk  A  Des  Moines 100         4 

Prefer; 
Lackawanna  RR  of  N  J    . 

•<•  A  Western 100  7J<J 

Preferred 

Lehigh  A  New  York  oref..    10 

Lehigh  Valley 50  d     11    . 

Preferred 

Little  Miami  orlg  guar ", 

guar  betterment  stk   .5  I 
rl  Nut  RRACoal(gu)30  d     »<> 

LR   

\Io  Rlr  pref  (euar 
LouIst  Hend  A  St  L  com. ..100  4 

Prefen  10       18 

Lo'llBTllle  A  Na-hrllle KM      llu'  , 

Qg  Coal  RR 

Pref  (guar  L94M8)..   -  50  d    n 

■■ntral    .    . 

I  i      

ManclieM'nr  A  Lawrence 100      

i!  \  l'"iinsylTaiila_.100      

ppl   Valley   (guar 
Michigan    Central.. 
Mine  Hill  A  Scbuyl  Har  (gu>   v 
Mlnneap  A  St  Louis  new    ..101 
■oils  St  PASS  M 

Preferred        ...    

4%  Leased  Line  Ctti 100       52 


Bid 


Stocks 


Par.      Bid. 


39 


34 


in 


110 

112 
8 


71 


11  I 


51 

I  i 


Mlftilaslppl  Central 100 

Missouri  Kansas  A  Texas.. .100 

Preferred 100 

Missouri  Pac  Ry  trust  ctfs..  100 

Preferred  trust  certlfs 100 

Mobile  A  Blrm  pref  (guar)..  100 
Mobile  A  Ohio— See  Soutb'n  Rv 

Morris  A  Essex  (guar) SO 

Nashua  A  Lowell. 100 

Nash  Chat  A  St  Louli 100 

Naihv  A  Decatur  (gu  L  A  N)  23 
National  Rys  of  Mex  1st  pref  100 

Second   preferred 100 

New  Orl  Tex  A  Mex  rtc 

N  YB'lynA  Man  B  pref (fu).  100 
New  York  Central  RR 100 

Dividend  payable  In  London 
New  York  Chic  A  St  Louli..l00 

lit  preferred 100 

2d  preferred 100 

New  York  A  Harlem  (guar).  50 
N  Y  Lack  A  West  (guar).  .100 
New  York  New  HaT  A  Hart.  100 

N  Y  Outarlo  A  Weitern 100 

Norfolk  Southern 100 

Norfolk  A  Western  Ry 100 

Adjust    preferred 100 

No  Carolina  (guar  So  RR)  .100 
Northern  Central  (gu  Pa  RR  i  30 
North'n  N  H  (guar  B  A  M).10O 

Northern  Pacific  Ry 100 

Nor  RR  of  N  J  (gu  Erie) 1 00 

Northern  Securities  Co  stubs.. 
North  PennsylT  (gu  PA  R).  .So 
Norwich  A  Wore  pref  (guar)ioo 
>Cden  Mine  RR(gu  CenNJ)  10n 
ilooy  (gu  NYNHAHl.lO-i 

•  )ntarlo  A  Quebec \ftn 

Oswego  A  Syra  (gu  DLAW).   So 
?ac  Coast  Co— See  Mlsc  stock* 
PeunsvlTanla  Railroad.. 
"eorla  A  Bureau  Val  (guar).lOO 

Peoria  A  Eastern 100 

Pere  Marquette  temp  Ttc 

Pref  temp  Tot  tr  ctfs ion 

Prior  pref  temp  Ttc 100 

Phlla  Germ  A  Norrls  (guar).  30 
Phlla  A  Trent  (gu  Pa  RR)..10  > 
'Mttaburgh  Bess  A  Lake  Erie  50 

Preferred 30 

Plttsb  Cln  (Chic  A  St  Loull  :100 
'Ittsb  Ft  W  AChlcprrf 

Common  (guar  Pa  RR)..10o 
Pltt3bur«n  A  Lake  Brie  .  Bl 
rMttab  McK  A  Yough  (guar)  30 
Plttab  A  West  Va  com loo 

Preferred 

Pitts  Youngst  A  Asht  pr 
ProT  A  Worcester  (gun'* 
ProTldence  Warren  A  B 
Railroad  Securities  Co — 

4%  111  Cent  Stock  ctfs  1932  . 
ReadlngCo 30 

1st  preferred 60 

2d   preferred .    .    , 

Rensselaer  A  Saratoga  (guar)  100 
Rich  Fred  A  Pot— Coram. 

Dividend  obligations.  . 

6  %  guaranteed 

7  %  guaranteed 100 

Uch  A  P  A  R  F  A  C  Co 

Rio  Grande  Southern.  . 
Roch  A  Genesee  Val  RR 
Rome  A  Clinton  (gu  D  A  H)100 
Rutland   pref-:  — 10" 

St  Joseph  A  Grand  Iilanl..U)n 

1st  preferred 

2d   preferrt 
•n  Louis  Bridge  lit  pre? 100 

2d  preferred 

St  Louis  San  Fr  atk  tr  I 

Pref  Stock  tr  ctf-  -        | 
St  Louti  Southwestern. 

Preferred...   .    . 
Saratoga  A  Schenectady  (fu)100 
Seaboard  Air  Line  com.    . 

Preferred 

Sharon 30 

Southern  Pacific  Co 100 

Southern  Rv  common.. 

Preferred  .    .KM 

Mob  A  Ohio  stock  trctfi 

Southwest'n  of  Ga  (guar) 100 

Texas  i  .    .100 

Toledo  St  L  A  Western. 
Empire  Tr  Co  ctf  dtp 

Preferred  .100 

Empire  Tr  Co  ctf  dep  . 
Troy  A  Or'bush  (gu  N  \ 
Tunnel  RR  of  St  I 
Union   Pacific— Comuiou... KM 

Prefe 
United  N  J  RR  A  Canal  >gu)KM 
UtlcaChen  A  ■  .a).  100 

"tlca  Clinton  A  BlnghamtonlOO 


46 
90 
09  H 
Id  87 

60 

43 

d  100 

~2G~H 
16^ 
11 

96^ 
66  K 

135 


50 
76J* 

100 


J 


Valley  RR  (N  Y)  (| 
Vermont  A  Mass  (guar) 


100 
.100 


'IrgluUn    Rv 
Wabash    Ry    . 

....    .100 
Ware  RIt  RR  (gu  B  A  \)     .100 
Warren  N  J  tguar  D  L  A  W      I 
We-n  Murvl  Uy  new  com...  K)o       10) 

Hi  pref 

2nd  pi  ...    ion         171 

Western  Pacific  RR  Corp.    .100        84 
.  M       59 

Weit  Jersey  A  Sea  Sh  —Com  30  d 

Wheel  A  Lake  Erie  Ry 10O|       12? 

Preferred 100        is 

Wisconsin  (Centra! 10< 

Wrlghtsvllle  A  Tennllla.  com  23  d 


60 

76$-* 

36 

34** 
110 
250 
210 
240 
240 


I 

ftBasla.    d  Price  per  share,  not  per  cent.    /  Flat  price,  k  Last  sale,     i  In  London,  n  Nominal,  i  Sale  price,  t  New  stock,  s  Ex-dlT.  y  Ex-rlg hla 
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PUBLIC  UTILITIES 


In  the  following  rearrangement  of  our  quotation  lists  we  b  -   u   dec  th  -latlon  of  "Publlo 

Utilities,"  all  the  different  forms  of  such  securities,  thin  i  'to  find  any   particular  issue  In  a 

general  list  than  when  the  securities  are  subdivided  und< 
under.     In  other  words,  under  "Public  Utilities,"  \. 
and  Telegraph  and  Telephone  CompM 

In  quoting  Public  Utility  bonds,  ire  employ  t  >  1  as  in  q  i  Li  of  it  nam  railroad*.     The  great 

majority  of  is- 

other  hand,  we  prefix  the  letter  "/"  wl  testis  the  i  >f  the 

prloe.     Unless,  therefore,  "/"  appears  againal  a    ;    •        m,  the  buyer  will  u  to  be 

added  on.     This,  however,  does  not  apply  to  income  bonds  and  boi 
of  the  Interest  (should  any  payment  ho  announce. 1.  and 

NCITIC'H         Ml    h  i-iieri-i*  ,nj    .lcf«,i,i 


Bond*. 


Adirondack  Else  Power  Corp — 

lit  M  fold  Si  1M02  opt.-.JAJ 
Alabama  Power — 

lit  M  Ss  1946  opt  19S1..MM 

6%   gold    note*    1023 JAJ 

Alabama  Water  1st  m  1 

Deb  7s  1924 

tUbauy  Ry—  See  United  Tract'n 
Albany  Sou  HP.  1st  3s  " 
Alton  Qrau  A  St  Tr— He*  Kast  8t 
Altooua  A  Lof  an  Val  EI.t  Ky  — 

Con  g  4  Us  1933  gu    .FAA  IS 
American  Cities  Co— 

Coll  trust  g  3  As  i .910  out. JAJ 


merle  an  (las — 

Conr  coll  tr  *  3s 

Non-cour  coll  tr  g  3d  '. 

Deb  i  - 
am  Qas  A  Klec  coll  Si  2007. PA  A 

8%  gold  notes   1931.    -    .JAJ 
Am  Pow  A  Lt  6%  uotei'21.FAA 

Deb  g  6s  3  MAS 

amerlcan  Pi  *  — 

1st  III 
Amer  1  1  6e  '38.  AAO 

American  Hallways — 

Coli  trust  coir  g  3s  1031    FAA 
imerlean  Telepb  A  Teleg  Co— 

Coll  tr  g  4,  ..   JAJ 

Con*  g  4s    36  rout  af'i 

Conr4U,i'33op  aft  1023. MAS 

Coll  tr  3s  '  ..JAD 

CoDTttsA' 

6%  notes  Feb  1 

6%  notes   Oct   I    1922 
imer  WW  F  .AAO 

.nacos  A  Pot  HIt.  - 
Appalachian  14  1    JAD 

Ardinore  St  a  (o 

ArUona  Pow  tis  '33  op  '  1  3   WAS 
Arkansas  Light  A  Power  — 

lit  M  S  f  ri .      14.1 
Arkansas  Valley    Ky   Lt 

7%    notes  IAD 

AiheTl  iw  A   Light  - 

1st  I  f  g  5s  1943  opt..    .AAO 
Alhland  (  W  i  Ky  — 

1st  M  goll  fti  I9S9    JAJ 

Atchison  Hy.  Light  A  Power — 

lit  3*  No* 
Athens  (Oa) 

lit  A  ref  s  13  JAJ 

Atlanta  Cons  St  KK-See   Qa   K 
ttlanta  Qai  LI  3s  «  1947   .JAD 
Atlanta  Nor  Hy—  Hv  (!>  Hy  A 
Atlantic  Aye  RR-A*  Bklyn  R 
Atlantic  City  (N  J 

1st  g  01  Jan  1  '<5l 
AtlCIl 

At  Ian  Coast  Kl  1st 
Auburn  A  .• 

1st  A  ref  g  Sa'42 
Aajjusta  -All 

Sink  fd  g 

Aagusta  U 
aarora  Elgin  A 

1st  A  rer  g  3s  194 

AE4CRi/l8ir  Si  '41  AAO  111 
Austin  (Tex)  G:is  L 
aalt  A  Aim  B  I  '  Kl  Ry 

Salt  Elec  1st  g  33    47  g.j       JAO 
•eJtSpPAChes— .-W  [▼„  HyA  El 
3alt  Traction— Sr- 
B»ngor(M>!  11  MAS 

Bangor  Ry   V  P'lectrfc  — 

lit  com  g  Ss  19  <•>  or>»  .  J  v  J 
■Jay  Counties  Pow  «s  "3n  .MAS 
BearerValTrir  )  .  .  :  8*'  \ 
"JellTelpCanadti  Drh  Js'2SAAO 
Berkshire  8t  1st  g  38  IS22  .JAD 
Singhatntou  Qas  3s  1938.. AAO 
3mghamton(N  Y    L,H« 

1st  ref  08  19 |R  .  .  FA  \ 
•InghemtRy  0e'31opll  MAN 
Blrm  Knox  A  Al— See  PhllaCo 
Blrm  Ry,  Light  A  Power— 

Qenref  g  4!-$s  'Slop  '09.  AAO 

Ref  A  ext  u- 

BlrmRy  A  El  1st  g  5a  .'i    IA.I 
Blackstone  Val  GAE  Ss  '39.  JAJ 
Bleecker  St  A  Ful  I 
Blue  Lakes  Water  1st  6a 
Boston  El  L  1st  con  r>s  'iM.  MA  S 
Boston  Eler  Ry  4s  Lfl  M    .  M  |  N 

Deb  g  4^9  Oct  1  1937.. AAO 

Debg4U.sNoT  1011    . 

Deb  g  59  Dec  1942 IAD 

West  End  St  5s   1932.  MAN 

53  May  1936 .MAN 

0s  March  1914 

0s  March  1922 MA B 

*u.s  r«n  1    ;  .  •  1  k.i 

7s  Aug   1934. ...FAS 

7s  Sept  1947 MAS 


Aid. 


83 


L  A  Su 


4.». 


87 
86 

80 
60 


Bonds. 


B.J. 


it. 


MM 

71 

76 

'  10  J vj 


ash  Ky 
67 

- 

97 

M 

a  1 

M 

■0 

75 

80 

60 
J   A    1 

. 
El 
ap  Tr 

Bost  Eley  — West  End  Si 
4>jsJulv 

.  F  t  A 

Urajslllan  Tr  Li    t    • 

6%  gold  uotesNoTl  2 
Bridgeport  < !  .  ■    J  <t  I 

Hrtdifeton  A  MlllrTr  3s  ' 
Bristol  Q  A  E  Sa  10 

Mr., 111  (  i  I 

Bklyn  Buro  liai  3- 
KiclynClty  A  New  lilt 
Brooklyn  Hap  Trai 

lit  ref  gold   4i  3003 J  A  J 

3-yr  7 

Cent  fii    . 

Bklyn  City  —  1st  Vs  |-J4i   JA.; 
Bklyn  Hgti  1st   I 
Brooklyn  Q 

lit  M  g  3s  1  141  opt  '16  JAJ 

lit  con  gu  3s  July  Ml 
Bklyn  Do  1  .PA A 

.    ■!>••  I  guarantee  : 
Kings  Co  Kl  1st   . 

Stamped  guanmi  ■  d 
Nasn.  14.  AAO 

1st  ctdJi  .JAJ 

Bk. 

IklyutTnOaslst  .-o.<3s  <  43MAN 


• 
D.-b   Qa    193  I 

Buff  A  Lack  Tr  1st 
Buffalo  A  L»  . 
1st  A  ref  g  Hi 

Hamburg  R 
Muff  A  Nlag  Falls  El  L  i 

lit  g   3s   Km  .FA\ 

Burl'tou  (Vt)  (J  L  3s  19SS..JAJ 
M'irllnci 

lit  s  "  .  v  '  - 

11  JAD 

California  Electric  O-.^ratlng  - 

1st  s  f  g  3->  .'MAS 

wallfornla  Osv    I 

'Mad  c  38  193  I   i:>i    VH> 


Bonds. 

1  Rys 

lee  191 

' 

. 

llw  Hit  - 

.'HgU    JAJ 

CbJoaco 

— 

..Pk«i 

. 

Pur  m< 

30 

Coke 


90 



n  L  A  P  ",i-4'.i  op"  14  JtJ 
Akron  Ht  g  3h  'a; 


June  1   1947   .    .JAD 

jht— 
lit  Mg  3f  '  .FAA 

^asa  At  A  F'rUr'.lB  Kv 
'"•iiiral    Ark    Ry   A    Lt 
lHt   I   s  f    ",  ■  .MA- 

Y   K.v 


in   L 


108 

I 


itral  Trs»i~t  — s.  • 
'..arleeton  Cons   Hy   Qai  A    El 
I   .hi-  >1  g  3s  M  V< 



Chatt  Fiv 

1 A  Pol  .    •    ■ 

h     k  ineotlng  IU» 

.    ...       Col  trsf  g  .V»  J*- 
nil       Chicago  Cltv  Ry— 

1st  g  8s  1927  op  up  to' 12.  FA  A 


/This  price  Includes  accrued  Interest     k  Last  sale,  n  Nominal.   <  Sale  price. 
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NOTICG.—   All  bond   price*  are  "and   interest"  eicept  where  marked  "f"  and  Income  and  defaulted   bonds. 


Bonds. 


Bit 

90 


100 
80 


90 


15 
16 


Utah  L 


03 


DO 

86 


85 


75 


09 
85 


Conn  P.It  Pow  1st  3s  1937.  JAD 
Consolidated  Cltlea  L  P  A  Tr— 

lit  II-  -icp-i   .     JAJ        70 

'Jonaol  Gaa  of  Bait  5a  19  89  J  A  J        94 

Gang  4 -$•  Ayr  135  4..  AA«  • 
Oonaol  Om  Elec  LAP  (Bait)  — 

Gan  g  4"-<i  Feb  14  1935  -JA  I        ■  ' 

Cout  5%notesN>Tl5'2lMAN 

7^0  noted  Aug  1922 FA  A 

Oonaol  Pow  6%  notes  '23.  PA  A 
Oonaol  OaaN  J  Sac  1936..    J  t.' 

lit  ref  3a  1963. .AAO 

Oonaolldated  Ou  (N  Y)— 

ConTdeb  6a  1920 ..QF 

Underlying  OOO— 5x    SYWH  A  P 
Con  Gaa  (Pitta)  3s'4S  rots   PH  /     52 
Jjntol  Ltf  CO(Vt)  1st  38  26  JAJ 
Oon  Ry(\*ewHaT>deb  4s   3UAJ 

Deb  4a  1933 .   .   .JAJ 

Deb  4a  1936  guar  .  ..    .    .JAJ 

Cou*  c  4a   1930    . 
.'ooa  Ry  *  Pow  (Salt  L  > 
Oona  Tr(\'  J>—  SeePuti- 
Cod  Wat  of  U  ilea- lat  3a  '3 )  JAJ 

Deb  3a  Jan  1  '30  op  1911  JAJ 
Oouium  L  H  A  P  Co  (Ellt.  V  J» 

3i    1938 .   JAD 

Uomumera'  Pcwe:  Co  (Mich)— 

lal  A  ref  g  3a  1938  op  16  JAJ 
Continental  Qaa  A  Electric — 

lat  lien  coll  tr  3a  1927   .MAN 
roastowri  8t  Ry— See  Col  Ry  A  Lt 
Oroaa  Bt  Ry— See  Int  Tr  (Buff) 
Cwnberlant  CofMeiPowALt  — 

lat  A  ref  g  3*  1942   .    .    MAS 
Csjmbland  Tel  A  Tel- 
Deb  3a  Feb  1    !920   .    .    PA  A 

lat  A  fen  3s   1937 JAJ 

Cuyahoga  Telephone — 

1st  7  s  Deo  1  1921 IAD 

Oallaa  El  Cor  col  tr  g  3s'22  AAO 
Dallas  Gas  l-t  g  3«  1923  op.MAN 
Dallaa  Power  A  Light — 

lat  M  g  63  L949 IAJ 

Da.nr  8t  RyA  L  Co  3s'2l-'25  JAJ 
••nTllle  Urbana  A  Champ  Ry — 

lat  5e  1923  optional MAS 

Darby  Med  A  Chea  Rv— See  Phi 
Dayton(0)Gas  3a  '30  op'13MAS 
Dayton  Ltg  lat  3a  '37  op  12MAS 

Day  El  L  lat  58'21op'06  MAS 
Dayton  Pow  A  L  lat  3s  '41.  JAD 
Defiance  (O)  GAE  3a  1942MAS 
Delaware  Co  A  Phlla— Sen  Un  P 
DenTer  Cltv  Tramwav — 

lit  A  ref  g  5s  1933  ops  f  MAN 

Con  Tram  con  g  5a  1933.  \AO 
Oany  Gaa  A  El  lat  g  3a  '49  MAN 

lit  A  ref  38  1951 MAN 

Denver  Tram  Power  Co — 

lat  Imp  g  gu  5a  '23  op  '09  AAO 
Denver  Tramway  Terminals  Co 

lat  mggu  3a  1920-'40.._MAS 
DeuTer  Union  Water — 

BoPlatteCanal  A  Res5s'23  JAJ 
»aa  Molnea  A  Cent  la  Elec  Co  — 

8  F  6a  1937  op  Ser  A.,    MAS 

8  F  33  1937  op  Ser  B.  MAS 
Saa  Molnea  CI17  Ry— 

Ref  (  3a  1921  op  1906. 

dan  A  ref  5s  1936 .JAJ 

?HtroltCGas5%g  M'23..JAJ        96 Vi\ 

Prior  lien  3a  1923 JAJ        96J^ 

Det  A  Sub  Gaa  lat  5a  '28JAD 
Detroit  Edison  1st  g  5a  '33.  JAJ 

letA  ref  5a  July  1  '40  M<\;S 
Oat  Uulted  <H»  1932  opt. JAJ 

f%  coll  tr  notes  1923. ..AAO 


Det  Ry  lat  %  '20  "24...  J  AD 
DatA Flint  1st  g  5a  '21..KAA 
Det  Roch  Romeo  A  L  Orlou 

lat  sk  M  g  3s  1920 JAD 

Det  Ft  Wayne  A  Belte  Isl 

lat  g  3s  Apr  1  1928...  AAO 
Det  Mon  A  Tol  Short  Line  Ry 
lit  M  g  5a  Jan  1933.  . .  JAJ 
Det&NW  4  4a  '21  op  '11MAN 
Det  A  Pontlac— 5a  g  '22.  FAA 
Consg  4 4a  '26op'll.JAD 
Det  A  Pt  Huron  Shore  Line — 

lat  g  5a  1950 JAJ 

Det  A  Lake  St  CI  5a  '20.  AAO 
oat  Ypsll  Ann  Arbor  A  Jack— 

lat  g  5a  1926 FAA 

D  Y  A  A  A  Con  6a  1924. FAA 
D  D  E  B  A  B  RR— See  Third  At 
Daluth  Ed  El  lat  5a  '31  op. MAS 
Dailuth  Superior  Traction  Co — 
Diiluth  St  Ry  1st  g  3s  'SOMAN 
Duquesne  Light — See  Phlla  Co 
Daqueane  Trae — See  Phlla  Co — 
Eastern   Mass  Street  Ry  Co— 

8erlal  ref  6s  1920-1929 

Ref   M    4'<Js    1948 JAJ 

Ref   M    :>s    10IS JAJ 

LowLhwAII    latg5s'38qptlAD 
Lynn  A  Bos  1st  5fl  g  '24 _ JAD 
■astern  Pa  Rya  1st  3a  1936  JAJ 
■aat  St  Loula  (Ilia)  Lt  A  Pow— 

lal    3a    1940 ..JAD 

East  at  Loula  A  Suburban  Co— 
Coll  trust  g  3a  1932  opt  AAO 
Alton  Granite  A  St  L  Trao— 

lat  oona  g_5a  1944 FAA 

■aat  in  Conn  Kl  Ba"   1949   .MAM 
Economy  Lt  A  Pow  (Jollet.  III). 
lat  M  a  f  g  3a  1936   .    .   JAD 
Bdlaon  dec  111  of  Boston  — 

7%  gold  notes  1922 IIA 

6%  gold  notes   1933   .      PAA 

6%  gold  notea  1922 FAA 

■dlann  Elec  Co  (Lancaster) — 

Refund  3a  1943 PAA 

■dlaon  Elec  Co  of  Loa  Angeles — 
lat  A  ref  g  3e  1922  op'()7  MAS 
■dlacn  Lt  A  Pow  (S  F)  6s'210_  F 
Mlghth  Are  RR— See  N  Y  Ky 
■lee  A  Peop— See  Phlla  Rap  Tr 
■lectrtcal  Securities  Corp — 
Coll  tr  g  a  f  5a  1935  opt. .  FAA 


100 
90 


96 


80 

la  R  Tr 

Si) 

82 
85 
80 
82 
A  Tran 

45 

80 
J5 

7.-. 

80 

Basis 

93 

75 


As*. 

95 


100H 

•  : 

93 

17   I 

A  Ryj 

98 
92 

89H 
91H' 


85 

99H 

B6 


S9 


'IS 

78 


87 

92 

93 

97 

95 

99 

83 

86 

77 

82 

97 

100 

85 


Ry 


80 

47}* 

40 
89 

SB 

101 
99 


99H 


93 

98 

85 

ss 
s? 


85 

85 


55 
83 

90 
80 

S3 

8% 

100 

92 

SO 


93 
92 
95 

89 
70 
97 
94 
97 

100 

86 


so 


88 

96 


80 


15 

85 

50 
92 


102 

97 

100 

9  1 

97 


85 


Bonds. 

Jila  Plaluf  A  Cent  J\See  Public 
{ill  A  Tr-mton  RR  Serv  Corp 
U  nlre  Water  Light  A  RR— 

lat  A  cou  g  3s  1936 MAS 

»:i  Paso  El  Co  c  ill  tr  «  5a'32JAJ 
Empire  Dlat  Elec  Co — 

1st    as    1J49. MAN 

j  noire  Qaa  A  Elec  and  Emplrt 

Coke  |t  'st Aref  3a' 41  op  MAS 
Empire  Gaa  A  Fuel — 

1st  M  a  f  fls  1926 MAN 

6%  notea  June  1.3  1924... JAJ 
Equll  GAE  Utlca  3s  lyt2  AAO 
Eijult  III  Gaa,  Phlla,  3s  *'2S  JAJ 
EMe  El  Motors  f  g  3*  uil  Wi 
Erie  Ltg  lat  M  3a  1967  .  .A*(» 
Bt  sOfV  GAE  L  3a'32op'12  JAD 
ETaosT  A  Sou  lud  Tr*cilon — 

ETanaT  El  1st  g  4a  "21.  MAS 

ETansT  A  Prlnc  1st  5a '23  AAO 
Excelsior  Springs  Wat,  Gaa  A  E 

lat  M  68  1932  op JAP 

""alrmont  A  Clarksburg  Traot'n 

lat  g  3s  1938  00  1913. .AAO 
Federal  Light  A  Trac  loa — 

lat  a  f  g  3s  1942  opt  .  .MAr^ 
Fed  St  A  Pie*!  Vil—  -W  PhllO 
Ft  Pitt  Trac— See  Pv  lit  Co 
Ft  Smith  Light  A  Traction- 
let  M  «  5s  Mar  1  '36  opt  M  A  S 
Ft   W   Van   Wert  A   Lima  Trao— 

1st  M  g5a  1930  guar  .JAJ 

Ft  W»vae  A  W»basb  VV  Trao 

1st  non«  *  ")-  : 'Id  J    t< 

Pt  Worth  Pow  A  L  3s  '31  FfcA 
42d  St  M  A  Bt  N  \<-  -•sA>  PhiM 
Frankf   Taooay   A    Hilionsb  'tv  — 

lit  g  5s  Julv  13tu  1  A  .1 

GhIt  Elec  Ob  lst.3s';  >  op  MAN 
G al reaton- Houston    El<ic    Ry — 

1st  M  af  g  5s  1964  npt  .  WO 
GasAEI  of  Bergen  Co  3s" 4n  JAD 

Gen  3a  Not  1  1934 MAN 

General  Q  A  El  1st  3s  '83  1 1 J 
Geor  Row  A  Ips — See  Bos  A  Nor 
Georgia  Light,  Power  A  Rva — 

lat  lien  s  f  g  3a  1941  opt  MAS 

CentO *Pow.3s  38  op  13MAN 
Georgia  Ry  A  Elec  3s  1932.  JAJ 

Refg  A  Irapt  g  33  '49  a  f..JAJ 

Atlanta  Cons  St  3s  19.39.  JAJ 

Georgia  Elec  Lt  3a  1930. JAJ 

Atlanta  Northern  Ry  Co — 
1st  guar  5a  '54  op^^JAJ 
Georgia  Ry  A  Power — 

1st  A  ref  a  f  3s  193  4  op.. AAO 
Grand  Rap  G  L  3s  1939  .  .  FAA 
Grand  Rap  Gr  Hay  A  Musk  Ry 

1st  b  5s  July  1  1926 IA  I 

Gt  Falls  Pow  1st  38  '40  op  MAN 
Great  Lakea  Powe.r.  Ltd — 

lat  M  6a  1920  1944... MAN 
Great  Northern  Power — 

lat  M  g  5s  1935  op FAA 

Great  West  Pow  5a  1946  op. JAJ 

ConTdeb  6s  1923 .MfeN 

1st  A  ref  6s  Mar  1919 

Greenwich  Tram  1st  5s  31  JAJ 
Hackensack  Wat  4s'32op'12JAJ 
flamburg  Ry — See  Buff  A  f>.ike 
Harrlsburg  (Pa)  Light  A  Power- 

lst  A  ref  g  5s  1952  opt..  FA  A 
Hart  Man  A  Rock  5s  1924  AAO 
Hart  A  Sprlngf  5s  g  1921  .JAJ 
Hart  St  Ry— 1st  g  4s  1930.MAS 
Harwood  El  5a  '39  op'14-..JA.I 

1st  A  ref  a  f  g  da  '42  op  MAS 
Havana  Elec  Ry,  L  A  Pow — 

Genl  M  5s  1954  ser  A.  MAS 

Havana  Elec  Ry  5s  1952.  FAA 

Helena  LARy  lat  5s  '25  op  MAS 

Heat  Man  A  Fair  Pass  Ry — See 

Home  Telep  A  Teleg  (Loa  An- 

gelea  Cal)   1st  5s  1933. JAJ 

lat  refg  5s  194.3 ..JAJ 

HoughtonCo(Mlch)   El   Light  — 

1st  g  3s  Jan  1  1927  opt . .  I A I 
Hortonia  Power  5s  19  15.. FAA 
Houghton  County  Traction 

lat  con  g  3a  1937 JAJ 

Houa  El  3s  1923  op  1910. .FAA 
Houston  L  A  Pow  3a  1931  AAO 
Hudson  Co  Gaa  5a  g  1949  MAN" 
Hydraulic  Pow  of  Nlag  Falls — 

1st  A  ref  5a  1950 .JAJ 

Ref  A  Impt  5a  1951 AAO 

Idaho  Power  lat  5a  1947. ..JAJ 
Illinois  Central   Traction  — 

lat  M  g  5a  1933  op  guur  JAD 
llllnola  Northern   Utilities  Co— 

lat  A  ref  g  5a  1957  opt. .AAO 
tlllnola  Valley  Ry— 

1st  a  f  g  guar  5a  1935...  MAS 
Indiana  Columbus  A  E  Trao — 

Gen  A  ref  g  5s  "26  op  '11.  MAN 

Col  Lon  A  Sprlngf  5s  '2(1. AAO 

Indiana  Ltg  4s  1938  op FAA 

Indiana  A  Mich  El  5s  1957.  PAA 
Indiana  Nat  Gaa  A  O — See  Peoi 
Indiana  Ry.s  A  Light — 

1st  A  ref  5s  1913 JA.1 

Indiana  Union  Traction — 

lat  g  5a  July  1  '33  op  'OS.AAC 

Indiana  Nor  1st  g  5s  '33.  AAO 
Indlanap  Columbus  A  Sou  Tr— 

1st  M  g  5s  Feb  1  1923. ..PAA 
Indianapolis  Gaa  5a  1952. .AAO 
Indlanap  A  Green  Rap  Tran  — 

1st  g  5s  Jan  1   1929 JAJ 

Indlanap  L  A  H  3a  1940. _AAO 
Ijllanap  A  Martluav  Rap  Tr— 

lat  g  3s  1932  opt JAJ 

In  llanapolla  Northern — See  Un' 
Indianapolis  A  Northweat  Tr— 

1st  g  ,3s   192.3  opt MAS 

ludlanapolla  A   Southeaat  Trao 

1st  M  g  3s  1933 JAJ 

Iud'p  Shelbyy  A  Southeast  1st 
ltg  5a  Jan  1  1932 JAJ 


B\t. 


83 

7,) 


95 
91 
90 

100 

7". 


90 


85 


Asa. 


in.' 


28 

M 

Ato  Ry 


80 

55 

St  Ry 

67H 

*87" 

95 
85 


72 
93 

82 
93 

96 

83 

87 
90 
60 
70 
Erie 


Bonda. 


Indlanapolla  Trac  A  Term  Co — 

lat  s  fg  3a  Jan  1  1333. ..AAO  58 
Indlanap  St  gen  4a  1933.. JAJ  60 
CltlsensTSt  con  5a  g  '33.  MAN        81 

Indlanap  Wat— 5a  '26  op'  1 1  .J  A  J        94 
lat  A  ref  g  4^a  1940  op. .JAJ        75 

Interborough-Metropol   Co — 

Coll  truat  g  4X8  1956. .AAO        16M 
GuarTrctfdep 16J4 

Interborougb  Rapid  Transit — 

1st  A  ref  g  5a  '66  op  tax-ex  JA '        56 

Intermountaln  Ry  Lt  A  Pow  — 

l->t  i  6s   1942 ...PAA      

Mo- Tex  6s  Jan   1937 JA  T      

Internat'l  Traction    I  Rn'fui.j) — 
Coll  tr  4a  1949ctfs  dep  ..JAA  / 


Si!. 


Aik. 


65 
65 
S6 
96 

82 

16? 
16? 


91 


38 


65 

80 

80 

"65" 

75 


90H 

87 


90 
97 


si 

70 

Phlla  R 
83 


82 
S3 


90 
80 
30 

92  <j 

87 

82 

75 

G.-> 

80 

80 


82 

lasOL 


90 

100 

78 
95 

86 
94 

100 

87  H 
85  ki 
91 
93 
70 
75 
Trac 


95 

95 
98 


S7 
75 


90 
86 

88 
B7J4 

78 
95 


94 

85 

7.-. 
90 
10 

Y.:,"" 

86 
A  Coke 


ss 


SO 


on  Tr  o 


60 


90 


97 


f  Ind 
63 
48 


00 


si 


s.i 


7n 


70 

SO 

90 

01X 

90 

96 

78 
80 
87>i 

20 
10 


85 

70 

Corp 


98 

94JS 


Buff  Ry  1st  cou  M  5ag*41.PAN 
Cross  St  Ry  1st  5s  g  '32.  MAN 
Buff  Bell  k.  Lm  3s  1937.  IAD 

Buff  A  Look  Istg  5s  1938.  J  A  1 
»  1"  t  N'lag  Falls  Elec  Ry— 
lat  M  3s  g  19  35..    I\  I 

Internet  Ky  r«'  3s'62op  M  t "» 

Lockp  A  Olo  1st  g  5s  'dO-.IA 
Interstate  Elec  Corp  6s  1933  MA- 
Interatate     Rya — Col    tr    g    4- 

1943  op   1913. FAA 

towa  Ry  A  Lt  (Cedar  Rapid1)  — 

1st  A  refg  3s  1932op'l>  MAS 
Iron  wood  A  Bessemer  Ry  A  Lt 

1st  s  f  g.5s  '36  op  aft  '15    FAA 
Jackson  A   Battle  Creek  1rac\  See  Ml' 
Jackson  Consolidated  Traotloo.    United    it/s 
TaoksonfM'ornOHS  Sa  g  '37  a  I 
Jackaoa  (Miss)  Light  A  Tr— 

1st  s  f  g  3s  1922  opt  '14.  .AtO 
JtiokionT(Fla)Gas  sf  3s '42  JAD 
Jacksonville  Traction — 

1st  con  5s  Mch  '31  opt. ..MA-* 

JacksoriT  El  5s  '27  opt.    MAN 
Jer  City  Hob  A  Pat— See  Public  Service 
Johnstown  (Pa)  Paaa  Ry — 

Rfg  g  4s  1931 ..JAD 

JoollnAPIttiRv  lst5a'30  opNIA- 
KankakeefllDGAE  5s  '30  MA - 
Kana  Clty(Mo>Gaa  3s  '22.  AAO 
Kan  C  Home  Telep  5s  1923  JAJ 
Kan  City  KawVal  A  West  Ry— 

1st  M   6s   Aug    1924 FAA 

Kansas  City  Light  A  Power — 

1st  M  5a  July  7  1944 JAJ 

2d  M  6a  Julv  7  1944 JAJ 

K  C  Long  DIs  Tel  5s  1925. .JAJ 
Kansas  City   Rallwaya — 

lat  M  5s  July  7  1944 JAJ 

2d  M  6s  July  7  1944 JAJ 

2<1  M  5s  Julv  7  1944 JAJ 

Kan   Cltv- Western — 1st   ref'T   e 

5a  1923  opt  Sept  1  '10..  MAS 
Kansas  Electric  Utilities — 

1st  g  5s  1925 AAO 

Kansas  GAE  1st  5a  '22  op.  MAS 
Kentucky  Trac  A  Terminal — 

lat  A  ref  gu  5s  '51  op  '14.  FAA 

Lexington  Ry  1st  3s  '49.  JAD 
Key.  Tel  1st  g  5a  '33  op'08.JAJ 
Kings  Co  E  LAP  lst5s'37AtO 

Purch  money  6a  g  1997.  AAO 

Conv  deb  6s  1925 MAS 

Edison  El  III  B'clvn  4s'31  JAI 
Kings  Co  EleT  Ry— See  Bklyu  R  ap  Tr 
'<lngs  Co  GasAIll  lat  5a  '40AAO 
Ktniooh  Lg  Dlat  Tel  ,3s  '29  JAJ 
Klnloch  Telephone  6s  1928.  FAA 
Kiioxt  Gaa  1st  3s'33  op' 13  AAO 
So  ixrllle  Railway  A  Light— 

Ref  A  ext  5s  1946  op.  ..JAD 

KuorTllle  Trac  5a  1933  .AAO' 
K  )komo  Marlon  A  W  Trac —     j 

1st  g  5a  Julv  1   1933 JAJ 

Lackawanna  A  Wyo  Val  R  T — 

Coll  tr   3s    1951 FAA' 

Laclede  Gas — 

Ref  A  ext  g  5s  1931 AAO 

1st  col  A  ref  g  7s  Jan  29. FAA 
Laoombe  El  1st  M  Sfl  '21.. MAN 


98 

89 
70 
86 
S7J4 

30 

87 

83 


94 


70 
80 


83 


60H 

85 

33H 
87X 


•HO, 


Lake  Roland  Elev — See  Un  Ry?  A  Elec 

Lake  Sh  Elec  1st  con  g  3s  '23JAJ        79 

}en  g  3s  Feb  1  1933 FAA      

Lor  A  CleTg  5s  "27op'17.JAJ  70 
iand  Frera  A  So  5a  1936. JAJ  30 
Tol  FramANor3s'20on'05JAJ 

Lake  St  EleT  RR— See  Chic  A  O  ak   Pk 

Laurentlde  Power,  Ltd — 

1st  8  f  g  5s  1946  op  1920. JAJ         82 

Lehigh  Power  Securities  Corp— 
6%  gold  notea  1927 FAA        68 

Lehigh   Valley  Transit  — 

1st  M  g  5a  Dec  '35  opt. .MAS  87 
1st  M  g  4a  Dec '35  opt. .MAS        68 

Cona  g  4a  1935 ...JAD 

Ref  A  Irapt  g  5a  1980 JAD        68 

Coll  tr  6s   1923 JAJ 

Lewlston  Augusta  A  WaterT  — 

1st  A  raf  g  .3a.  1937  op.  AAO      u 

Lsxington  Ato  A  PaT  Fer— See  N  Y  R 

Lexington  (Ky)  Ry— See  Ky  Tr  A  Term 

Lliidell     Ry— See     United     Ryal   (8t  Lo 

Little  Rook  Gas  A  Fuel — 

Ref  (is   Nov    1937 MAN        90 

Little  Rock  Ry  A  Elec— 

lat  g  3a  1933  op  1908... AAO 
Ref  A  ext  g  6a  1938 AAO 


99H 

99* 
SO 


87 
95  H 


70>* 
93 

S6 

92^ 


S3 
97^ 
100 


60 
80 
50 
93 
ElecRy 

S4 


92 
70 


75 

9  ; 


ula) 


84 

75 
Trac(B 
Elec    R 


Lockport  A  Olcott  Ry — See  Int 
Loralu  A  CleT  RR — See  Lake  Sh 
Loa  Angelea  Gaa  A  El  Corp — 
lat  A  ref  g  3a  1939  opt.. MAS 

Los  AngG  A  E  5s '34 JAJ 

Los  Aug  Ltg  5s  Apr  11*24  AAO 
Los  Aug  Pac  Co — See  Pac  El  Ry 
Loa    Augelea    A    Pasadena — Ser  Pac    h 
Loa  Angelea  Ry  Corp — 

lat  A  ref  a  f  g  5a,  1940. .JAD 
Loa  Ang  Ry  5a  g  1938.  AAO 
Mig  Trac  lat  g  5s'3S  JAD 
LoulsTllle  Gaa  A  Electric — 

lal    A    r.-f   7s    1923 JAD         99 

7%  gold  notea  1920 MAI 

Loulsv  Home  Telep  58 '22.. JAJ        90 
Louisville  Ltg  5a '33 unstpd  AAO        85 


97 


uffalo) 

y 


•0 

06 


ec  Rj. 

65 

7., 


101 
100 

92!^ 

89 


/  Thla  price  Includes  accrued  Interest       t  Laat  aale.     n  Nominal.      •  Sale  url« 


Jan.,  1920.] 


GENERAL  QUOTATIONS -PUBLIC  UTILITIES 


NOIICI:.  —  All   bond   prices  are  "and  Intercut"  except    where  marked   "f"   and   Income   and   defaulted   bund* 


41 


Uo-i.j-.. 


Bid. 


An. 


Bunds. 


Bl 


%oel*T  Ry  con  M  3s  >;  'SO    --JAJ       

3d  intge  4  4s  1940..    .    .VI 
den  M  3s  I960   -    ...    .1  I 

U.ulsrllle  Water — 8c<j  un  ler   Lo  Ulat 

Low  Law  A  IU?  I  Ky 

xutirue  Co  ("jm  1  i  • 

1st  refAunp  g  Be'48op'  I  i  \AO       76 
lykem  Vai 
L/an  A  Bust    It  l 
Macon  K-iUwtty  ft  Llgot 

lit  com  g   ■ 
tfadtsou  Co  (Ills)  Lt  A   P 

1st  (t  .no       B3 

Ml>dtBOUlW 

MixlRI»Powiit38'33,(.- 
Meboulug  v 

Peuu  A  M  > 

Youngst  S    .  

•fancheater(.Nil)  l'r  ., 

lit  com  3s  !92 I    .    _    . 
kfAotutUu  Bl  sou     i  , 

Stamped  tax-exempt   .    . 

Sd  g  4s  J013.. 
M*:dlu  Elec  UK  A   L 

lit  lieu  A  col  tr  g  Bt    .I  t    M  V-t        75 
eleullaSuh  Rys.lst3s  ■  i*4 •!    MAS        7" 
Man'frs  Wat  (Pa)  .is  I 
Market  Si    Blev    Pass    Ry --t„«,  I'tilla  R   Traa 
Market  St  By   (Sari   Kratn — Sea    United    KRa 
Maryland  Electric  R 

lit  if  g  gunr  3s  11)11  r».l   AAO        82  87 

Bait  A  Ami  S  L  Bl  1946.  FAA      55 

Massachusetts  Electric  Cos — 

Col  tr  5%  notes  191S    .    A.v>/ 
Massachusetts  Oas  4  4s'29  J  A. I 

Debt  4  4s  Dec  1911 JAJ  KT 

McOaTock  A   Ml  Vernon  -8ea    Naah  R/4U 
MemphlsSt  Uv  conic  3s  "43  JAJ!       ,,;> 


Nevada  ('  till   I  '■■  ■  6a   I  • 


Mewmi 


■ 

41    U    I 
tSJAl) 


«.<j 


105 


.   J  u 


on  g  I 
liirch  Ht  A  Ll  (Indianapolis)  —  , 
Ref  g  Si  Oct  1   1922  optAAo    ^  90 

■  itropolllau  Kll  Ry    *  kloc 

Kit  8t  Ry  —See  N  V  Rys 

Metropolitan  Went  Side   "L"— 

lit  told  48  1938    .    ...    .FAA        40 

Exten  gold  4s  nt.is    . ..    .JAJ        4l 

Mexlcau  El  L  1st  M  g  3s  '33  JAJ  '    M 

Ilex  Lt  A  Pow  1st  Be'SB  sf  FA  K   '    *° 

Mich  City  OAK  3s  '37  op'lOJA.l       

Michigan  Light  1st  3a  1940.  MAS 

If  Ichlgau  Nor  Pow  lit  Sa'41JAJ        80 

Michigan  RR— 

lit  Be  Maj    iii      MAN        90 

Mich  State  Telep— 3s  1924. PAA      

Michigan  United  Rys  — 

lit  A  ref  gold  5a  1930... MANl  *7 
leek  A  Bat  Crk  Ht  3s  '23  JAJ  »s 
Jack  Com  Tr  Sa  1934  .MAM 
Mlcb  Traction  1st  3a  "21. JAJ  98 
Mlcb  Trac  Ext  Ht  3a  '23  JAJ  93 
Middlesex  A  Boston  St  Ry— 

lit  A  ref  g  4  4*  1"32  opt   JAJ       

Middle  West  tl  6s  Jan  1    23AAO 
MllWale  Etna  A  Sharp*— See  P  all»  Co 
MI1E1  Ry  A  Ll— 5a  1926..PAA        96 
Ref  Aext  4  4s  g  '31  opt   .JA  I 
Gen  A  ref  g  Ss  1951  opt     JAC)        75>i 
Mtlw  Light,  Heat  A  Trac— 
lit  g  3a  gu  1929  opt   .MAN 
Milwaukee  O  L  1st  4s  '27.MANI       87 
■Inn  Anoka  A  Cay  una  R'ge  Hi: 

111  Bl  1933   .MAN        9° 

Minneapolis  Oas  Light- 
lit  gen  As  K«h  '30  op  '14  MAS        82 
Minn  Oen  El  1st  3b  '34  op     JA  I ' 
JeTlnneapHt  Rys— SeeTwIm'ltv    R»;dd 


Mississippi  RIt  Pow  3s  '31    JAJ 
Mlaslsslppl  Valley  Gas  A  I 

Coll  tr  3s  May  192U  opt.MANi 
Hlasourl  Bdleoa  El  3s  r27.FAAl 

Mo  El  Lt  6s  May  1921 
Mobile  Elec  3s  '48  op  '10. MAN1 
Mobllo  Oas  1st  3h  1024  JAJ 

Mob  Lt  A  RR— 1st  g3s'  i 
Cons  gSs  194 1..    .        ..MAS 
MoblloSt  Ry  1st  6a  '23.  M.I 
MonongahHa  St  Ry — See  PbJ 
Monongahela  Valley  Tractli- 
lit  Mg  S-i  1942  opt  '22..JAI) 

Qen  mtRo  7t  102:1 

Montana  Power — 

lit  A  ref  sf  3s  mnop'lS.JAJI 

Montreal  Lt,  Ht  A  Power  Co— I 

litAcol  trg  4  4s' 32  op'  12  JAJ 

Gold  5a  1933  op  1913. ..AAO 

Montreal  Traniwaya — 

lit  A  ref  g  fi-<  1041  opt   ..JAJ 
Montreal  8t  Ry  tH8'22.FAA  * 
MontTllleHt  Rv— ;w  1'ijii  MAN" 
Mt  Waah  8t  Sly— See  I'hlla  Co 
Mencle  El  L  i  '12JAJ 

Mencle  Hart  A  Ft  Wa7ne  Tr— 
lit  g  5e  1933  opt  1023... JAJl 
MmacieADnCTr— -oe  Ind  Un  Tr 
Municipal  Gas  A  Else,  Ro^h  - 

lit  Mg  44a  1942  op'! 
Municipal  Serrlce 

Sf  col  trg  5sM:»r'42op'13MAS 
MaakegonTr.ALg.lst  1981  MAS 
Muskogee  Electric  Traction — 

lit  8  f  gold  3a  19  V,  .  _MAN 
M»ikogee(Okla^  Gtis  A  Elec— 

lit  A  ref  38  1926  op  '09..JAD 
alaahTllle  Railway  A  Light- 
Cons  g  5a  1933  opt  1908 .  .JAJ 
Ref  and  ext  gold  5a  1958. JAJ1 
NaahrllleSt  Rr  Be  1925. .JAJ 
McGarock  A  Mt  Vernon — 
Summer  8t  1MM  8s'26.JAJ 
2d  series  6s  July  1937.. JAJ 
Keahrllle  Water  48  1928... JAJ  b 
Nuaau  El  RR— See  Bklyn  Rap  Tr 
Nassau  Lt  A  Pow  1st  5s  '27  AAO 
Nassau  A  Suff  Ltg  3s  '45. .FAA 
Nat.  Light,  Heat  A  Power 
Coll  trust  58  1920  3erC..JAn 
Cent  Ind  Ltg  3s  1927 . . .  MA  N 
CltyGAEtParis.Iin.ia'SS  AAO 
JersevTllle  111  5a.  1935.. FAA 
National  Properties  Co — 

Coll  tr  4-44-3X8  1946  .JAJ 


87 
88 

90 
I 

98 


96 
84  >i 


N 


9*4 


B9 


n 


BQ 


93 

100 

io.) 


j. 


BO 


35 
55 

"86" 
86 

95 
84  H 

49 
92 

ldo" 

'J  7 
"95Ji' 


814 

774 

88*| 
874 

03 

86     j 
96 
Tkmoail 

884 

80 
91 
86 

99 


95 


984 

90 
94 


92 


B0 


81 
5o 


92 

70 

103 
105 

4  :  % 


85 




■ 

i-t ti 

lljlttil'l     I'OA 

1st  m 

N'ew  I 
4a  Jan   >  .    . 

88  g.. 

>Je*  H  . 

V  J  A  Hud  Itlr  !{.    • 
lat  gol.l   -I-  I....MAH 

V  J  Pow  A  I. 
Vew  Loudon  QAE  ! 

,1  A  refg  ">■!  i  I 
Vew  Mllford  Pow  lei  >.  '32  ka  \ 
>Jew  OrHatis  Rv  A  Llgtit  Co— 
"...    .JAJ 
Certlflcatas  of  depoall 
lOop'inaer 

il  t  . .    . 
Pemi  tax  ei  •  apt 
Deb  g  gu  «h  191B  opl        1 1 
CanalA  Clilh  Ht  Bl   4'l.MAN 

Certificates  of  depo.-ii: 
N  O  Cy  RR— Gen  g  3s   43JAJ 
Certlflcut.       '  |    . 

NOCy  A  Lakr  H  l    ; 
Certlficnt.'s  of  •lc-puHlt   . . 
NOACarrol:  con 5l Feb 
Cer' 
E'ilson  Bl  Hi  3s  l  129    .JAJ 

Certificates  of  deposit 

NO  Pow -Home  Co  Be '41  JAJ 
8tCharlcn  Ht  mt  g  la'B        )  I 

■  Iflcatas  of  deposit 

""lewp  News  A  Mump  Ry.  G  A  E 

1st  A  r»<f  Be  1944        JAJ 

Newp'tNewsAOld  Pt  Ry  A  El 
lat  g  .5s  Not  1  19.H   .MAN 
Qen  g  5o  Mar  1  194 1 .  .  MA8 
N  Y  Gas  Elec  L  H  A  P  Co— 

lat  g  38  Dec  1  1948 JAD 

Pur  mon  col  tr  4s  1049.  FA  A 
Ed  El  111.  N  Y.  con  g  5s'95JAJ 
Central  Un  Oas  5s  g  1927JAJ 
Equitable  Gas  5s  1 932 ...  MAS 
New  Amster  Gaa  5b  1948.  JAJ 
NYAER  Gas  1st  g  5s  '44.  JAJ 

Con  58  1945 JAJ 

NYA Westch  Ltg  4s  2004  JAJ 

>  g  3s  1954  op  guar. JAJ 

North  Un  Gas  5s  1027   MAN 

Standard  G  L  5s  1930   .MAN 

N  Y  Municipal  Ry  Corp — 

1st  M  5s  1960 JAJ 

VY  A  N  J  Telep  3s  g  1930   Ml  \ 

N  Y  A  Pa  Telep  A  Teleg  Co— 

lat  gold  &a  Feb  1  1926.  . .  PA  A 

OenS  Fdg  4a  Not '29   .MAN 

NYA  Queens  Elec  Lt  A  Pow— 

lat  cons  g  5s  Aug  1  1930.  FAA 

NYAQueensOaa  1st  5a  "34  FAA 

NYA  Queens  Co  Ry  4s'46.AAO 

Stelnway  Ry— 1st  g  «s'22.JAJ 

Vew  York  Railways — 

lat  R  ■  A  ref  4s '42  op'16.  JAJ 

Gua.  Tr.  ctf  dep 

Ad  J  Inc  g  3s  Jan  1042   ..AAO 

Bankers  Tr  ctf  dep 

Bleeck  St  A  FF  1st  4s  'BO  JAJ 

BwayA7th  At  Cons3a'43JAD 

Bway  Surf  RR  1st  5s  '24. JAJ 

CenCroastown  1st  fts'22  MAN 

ChrlsAlOth  St  HtH'i8AAO 

M  V- 

:i  At  cert  Ind  6a' 19. FA  \ 

LexATAP  Fy  1st  Bl  g  o  (  MAS 

decondAT  con  3s  g'4^  gu.PAA  /         71 

Trust  Co  ctfs  of  deposit    .     / 

South  Ferry  Ht  3s  1919.  AAO 
Tar  W  P  • 

Third  Are— 8ee  unl»r  "T." 
34th  St  Croast  1st  3s  '96.  AAO 

NYA  Rich  Oas  3s  1931    .NU    ■ 

VYAStHin'  —  Ht  ,  Bl  '31    -  \A«' 
HtAref  g»s">M>;.  a'"14guMAN 

New  York  -state  Rys — 
H»  »n  g  4  i^s  ' 

Chester 

'      Ht  4  4s' 30  taxex.MA  n 


B3 


80 


B7 


Aei. 

924 
*    59>i 


.... 

. 

Onw  Ttau  Ht  con  •  •  • 

1*1  cou  g  5a'31    JAJ 
M  *  S 

lo  Mate  Telephone — 
i  ,s  A  ref  ■  f  4a  5a  *44 


A.k. 


19. 

1st 


■ 

N 

50 

90 

13 


33 


80 

80 
B3 


84 
64 

"97" 

90 

8:» 

70 
83 

494 

100 


67 

304 
29  g 

'•'* 


534 

1 


55 
55 


.35 


99 

so 

7" 

ub8«rT 


33 

97 


,,.,.. 


BOM 


SS 


Niagara  Lockp 

1st  s  f  g  5a  '5- 

Norf  A  At)  Ter 

Norf  Rv  A  Lt   Ht  5e*49 

North  1 


■ 


5a  1932   JAJ 
AAO 

Pow — 

V»  R 

r  — 


75 
85 
75 

40 


North  Cal  Pow  is 

R&r  13  JAD 

Nor  C.i 
Northern  Illinois  Lt  A  Trac  — 

'.  gold  5a  1923  guar    .JA  I 
ight— 
...JAJ 

■  !3. JAJ 

• 

6s  193  JAD 

North  0  '  Apr  '31. JAJ 

Northern  States  Power  Co — 

Ht  A   ref   3s   1941 UO 

6%  notee  1926 AAO 

FAA15 


s-':i 

100 


JAJ 

7s    Dec   10    . 
Oklahoma  <l.n  A  Kl.--trlc  — 

1st  M  g  3-  99  op  ait  '14  AAO 
Oklahoma  Ry  — 

1st  A  ref  g  3« '41  opt '21  .JAJ 
Omaha  A  Council  Bluffs  StRy  — 

>:iaolg  5a  10. 
Omaha  A  Conn  Bluffs  1< 

1st  Ci  1    lO'JH    .JAJ 

Omaha  ELAP  3s  :i:i  op  'oh  JAJ 
Ontario  Pow  5s  "43  op  to  '13PAA 

Deb  g  6s  1921  opt  1910. .JAJ 
Ontario  Trausmls->' 

1st  gu  g  Ss  '43  op  bef'ia.MAN 
Orange  A  Paasalc  Val  Ry— Seel' 
Or-giin  1  Electric  Ry — 

1st  g  3s  1033  opt ..MAN 

Ottawa  Elec  1st  g  3a  1933.  JAD 
Ottumwa  (Iowa)  Ry  A  Light— 

1st  A  ref  g  5a  1924 JAJ 

Ottuin  Tr  A  L  1st  5a  '21. AAO 
Pacific  Coast  Power — 

1st  M  g  3s  1940  op  1915. MAS 
Pacific  Elec  Ry  g  3s  1942   .JAJ 
Los  Augelee  Pacific  Co — 
Ht  ref  g  48  1950  opt'15.  JAJ 
L  A-Pac  RR  con  3e'31  AAO 
L  A  Pa  RR  Cal  3s  '4 
Los  Aug  A  Pa»  3s  g  10. 
Pacific  Oas  A  El  ref  3s  '42.  JAJ 
•  dee  Apr  15  1920...  AAO 
Pacific  Oas  A  Elec  (Arizona)  — 

Ht   M  68  Jan  1931 JAJ 

Pacific  Oas  Imp  4s  Sept  '30  Q-M 
Pacific  Light  A  Power  Corp — 
1st  A  ref  sf  g  3s  1951  op.  MAS 
Pac  L  A  P  Co  lat  5a  '42     JAJ 

Outranteed         .    .    . 

Pacific  Pow  A  L  1st  5a  '30.  FAA 
Pacific  Telt-ph  A  Telegraph— 
IstAcol  tr  s  f  g  5a'37  op'22.JAJ 
.'iTALcol  trg3s'  . 
POW  .3s  1932 

Peterson  A  Passaic  Gaa  A  Elec 

:  g  3s  1949... 
Pawtucket  Gaa  4s   1932   .MAN 
II  II  A  RR— 5s  '30. AAO 
PennsylTanla  Ltg  3s  1940    .JAJ 
•    Mali  Vail—  Se*  Mah  A 
Penn  Wat  A  Pow  s  f  3s  '40.  JAJ 
I 
I      - 
People's  OLA  Coke.  Chicago  - 
1st  con  g  Be  194 

17  -JA.I 
IB  JAD 

■ 
Mutual  Pii. 

Phlla  R  T 
Peoria  !  imp  Trac  — 

■ 

18  JA' 

Peorl  .  >  — 

•A  K  V 

MA- 

..MAN 

I 
T 

Pitt 

)  /  ... 


05 

BQ 

81 
81 

•4  4 

98 

734 
Corp 

30 


89 

100 


90 


94 
B1M 

MM 

95 


34) 


. 

MM 

85 

854 

: 

99 

90 

Shell    R 

87 

90 

80 

88 

90 

H  4 

85 

si 


/ 


80 

B8 

85 

874 


70 


\tt  Tr  ">i  10  it..  J  AD  / 


/This  price  Includes  accrued  Interest,     c  Lj-t  sale,     n  Nominal       I  In  London.     •  Sale  price. 
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GENERAL  QUOTATIONS— PUBLIC  UTILITIES  IVol. 

NOTICE. — All   bond   prices  are  "and   Interest"  except   where   marked  "f"  and  income  and   defaulted   bonds. 


no. 


Bonds. 


8.1 


Atk. 


Bon  Jj. 


H   ' 


.lil 


Bonds. 


m&. 


Art 


PhiUdelDQIa  Co.  {Concluded)  — 
United  Traction  5s  1997. JAJ 
Wast  Eo.  1  Trac  eon  Si  '38.  JAJ 

Philadelphia  Electric— 

lit  M  Si  199(5 AAO 

6%  gold  notes  1920 PAA 

PhlladelphU  Rap!i  Transit— 
Call  trf  3s  193;  opt  af.-PAA 
8  f  gaar  g  Si  '02  opt  '17.  MAS 
Darby  Madia  A  Cbes  8t  Ry— 
lit  iHi  '33  opt  10  gu.JA  J 
Market  Street  Eley  Pan  Ry — 

lit  g  fJ  4s  I'J'S MkV 

Union  Traction  — 

Elec  A  Peo4s  trctfs'45AAO 
Heit  Mu  A  F  5s  1924  MAN 
Paople'a  Traction  Co— 

P  PRy  trctfats'43  PAA 
W  Phil  Pau  2d  3s '28. MAN 

f  hlladelphla  Suburban  Qas  A  El 
lit  MA  raff  3i'0O  op'IS.PAA 

Ph'la  A  West  Cheater  Tr— 
Mige  fold  4i  1934 JAJ 

PI  ladelpbla  A  Weetern  Ry— 
lit  g  3a  July  1   1090 JAJ 

Pine  Bluff  Co  5a  1912 J.U 

la  1942... JAJ 

Pliti  Alleg  A  M*:i  — See  PnllaCo 

Pltti  A  Blrm  Tr— See  Phlla  Co 

Pllts  A  Char.erol— See  Phlla  Co 

P  McKACon—  See  W  Penn  Rye 

Pltti  Trac— See  Pnlta  Co 

Portland  (Ma)  E  3i  '23  optFAA 

Portland  (Ore)  Qai  A  Coke— 
lit  A  raf  f  01  '40  opt  '20.  JAJ 
Portland  Gai  lit  Si  1931  PAA 

Portland  (Me)  RR— 

lit  con  3^s  1951  op  '31. JAJ 
lit  I  A  coa  m  3s  1943. .MAN 

Portland  Ry  Li  A  Power — 

lit  A  raf  i  f  3a  1942  op.. PAA 

Portl'd  Ry  raf  fli  '3)  op. MkN 

City  ASubcon  4s  '30.  JAD 

Port  Gen  Elec  let  3i   31  JAJ 

Portland  (Me)  Water  4i  '27FAA 

Porto  Rico  Ryi,  Ltd  — 

lit  g  Si  Not  1  1936  op.  MkN 

Porto  Rico  Telep  0s  194  2  .J AD 

Potomac  El  Pow  3s  '29  op.JAL) 
Com  M  g  31  1933  guar.. JAJ 

Deb  gold   69   1923 JAJ 

Qen  mtge  63  1923 JAJ 

Praioott  Q  A  El  lat  6s  '40  .JAJ 

Pror.Secur. — see  Steam  R.R'i 

Pabilc  L  A  Pow  lat  Ss  1945PA  \ 

Pabllc  Serrlce  Co  of  Nor  III— 
lit  A  ref  g  3i  1938op'21.  *  vo 
6%  notes  1922 MAS 

Puollc  Serrl;?  (J  >rp  of  N  J— 
Trmt  certs  6%  perost..MkN 
T%  gold  notes  1922-.  MkS 
9an  g  3i  O-t  1  1939  op.  A  tO 
Camlan  8>Jb  lat  5t  1946. JAJ 
Com  Trac  lat  3s  1933  ..JAD 
■11b  Plalaf  A  Cant  Jer  Ry— 

lat  g  3i  Dec  l  1930... JAD 
■lleabatb  A  Trent  3s'62  AAO 
I  C  Hob  A  Pat  4s  1949. MAN 
Newark  Pass  con  3s  '30.. JAJ 
Newark  Term  Ry  3s  '33.JAD 
N  Hud  Co  Ry  cons  5s  '2>i  J  V;  I 

Id  3i  ert  to  1924 MAN 

Nor  Jer  St  Ry  4i  1948. MAN 
Or  A  Paai  Val  lit  3s  '38.  JAD 
?*lenon  Ry— Con6sg'3l JAD 
Jd  6s  '14  ext  5%  to  '44 AAO 
ft  Tr  St  Ry  lit  M  5s  g'21AAO 
Rl  rankle  Trac  3i  I960.  JAD 
•o  Jeraey  Gai  El  A  Trac  — 
Gaa:  g  3s  Men  1  1953  MA^ 

Pueblo  A  Sub  Tr  A  Ltg— 

lata  f  Si  1922 AAO 

Puget  Sound  Power  Co- 
il g  gu  Si  1933  opt JAD 

Puget  Sound  Tr  L  A  Pow— 

1%  s  f  g  notes  1921 JAD 

Paget  Sound  Electric  Ry— 
lat  consol  g  da  '32  op.PkA 
Tacoma  RyAP  3s  '29  AAO 

Queaec  Ry  L  H  A  Pow— 

Com  g  81  1919  opt..   .  JAD 

Qitucy  (11!)  Gas  Elec  A  Heat  — 
litconigSi  J935op,10  MAS 
Qulucy  G  A  E  3s  1029 .  _  M  k  S 

Riclne  (Wis)  Water  3s   .31. M AN 

Sap  Tr  St  Ry— See  Pur. 

Ruling  Trac  6i  19  33 JAJ 

Read  k  Worn— lit  5?  g  '25  JAJ 

Rhode  laid  Sub  4i  "30.   ..   JAJ 

Richmond  (S  I)  Lt  A  RR— 
lat  coll  tr  g  4s  1932 JAJ 

Slo  da  Janeiro  Tram  L  A  P — 
111  c  ?s  1933. JAJ 

a:»irilde  Trac— dee  Pub  Serr  C 

Roanoke  W?«i  r,nn  j,»^i 
''-VE  2d  4H«'2  lop'lOMk- 
Ky  A  Lt  Si   54  opt... JAJ 

Tat   exempt 

Roch  Ry  coai  3i  g  1930.  A  fcO 
21  3i  f   1033    .  J\{, 

Rochester  A  Syracuse  IU{  — 
lit  V  (67    .   .MkN 

Rochester  Telep — 
G»n  8s  1  /.;i AAO 

Rockrorl  (111)  EHHrle 

lit  A  ref  •  r  5s  '39  op'  'It  Ht^ 

Rockford  A  Inter  Urban  Ry  — 

111  g  3l  1922  OP   1907. ..AAO 

Rockford  A  Freapnrt  1st  g  gu 

Si  1 923  op  aft  Feb  '10  MkN 

Rock  B  A  J  lit  g  3i  '3 oguAAO 

Rimford  Falli  Pow  4s  Octi  1943 

Ritland   RyLAP    lat3s'4'i    MAS 

Sacramento  Elec  Gaa  A  Ry— 
«;om  Si  Not  1  1037    .      M  V  N 

la^ramento  Gas  6s  '20  40  AAO 

Saginaw-Bay  City  Ry  — 

lit  A  ref  g  3»  1935 MiU 

«aglnaw  Val  Tr  5s  19  20   PAA 

01  Charlea  Ht  R  R  —  See  N  Or  Ry 
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it  Clair  County  (111)  Gal  A  El— 
lat  cons  guar  5s  1959  ...MM 
■U  Joiepa  Gas  — lit  3s  1937. J  kJ 
■st  Joseph  Ry  Lt  Heat  A  Pow  — 

1st  g  5s  Not  1  1937 MAN 

3t  Louis  RR— 9ee  Un  Rrs  (StL) 

3t  Louli  Sprlugf  A  Peo'la  RR— 

lat  A  ref  gu  g  3s '3  >  on   .JkD 

StLoulaA  Sprlngf  5s '33.  JAD 

8prln?  A  N  ETr  5s  1938  JAD 

3t  L  k  Sub  Ry— 3ee  Uu  Rya  (St 

3t  L  Tran—  See  Un  Rys  fSt  L) 

St  Paul  C  ty  Ry  — See  Twin  City 

3t  Paul  Gas  Light  — 

told  5a  1944  .  .  ..MM 
St  Petersb(F!a>  Ltg  6s'45.JAO 
Salisbury  A  Spence'  —  3j  )  No  Ca 
SalmonRlrPow  gu  5s'52  opFkA 
Salt  Lake  Term  6s  1933  JAD 
San  Antonio  GAE  3s  '49  MAS 
San  Antonio  Water  Supplv  — 

lat  A  ref  a  f  3s  '33  opr13  FA  A 
San  Diego  Consol  Qas  A 

lit  g  31  1939  opt  1914. .MkS 

Deb  Si  1922 JAD 

Sand  Frera  A  So  Ry — See  Lake 
San  Fran  GAE  4^t  1933.MkN 

Not  callable .   . 

San  Fran  0»k  v  Sin  Jose  Con- 
Con  3i  May  19  193S..YlkNl9 
S  P  O  A  S  J  RV  lat  3a   33.  JAJ 

21  M  g  5s  1933af JAJ 

San  Joaquin  Lt  A  Pow  Corp  — 
lat  Are' g  61  '50  Ser  A  op.  FA* 

Series  B 

is  C. .........     . 

San  Joaquin  Light  A  P 

1st  5s  19t5opaft  '10. .JkD 
Santiago  (Cibai  Elec  L  A  Tr— 

latg  6s  1959  opt    19 JAJ 

8ao  Paulo  Tram  LAP,  Ltd  — 

lat  g  5«  June  I  1929 JAD 

Saranna1!  FA*z  Co  Sa  g  52  JkJ 
Sayre  (N  T)Elec  5a  19 47.. AAO 
Scuenenady  Railway  Oo— 

1st  M  Ba  19 ta  op  1 )..  Mt- 
S-huvlk  Tra-  — 1st  5s  1043  Ak  l 
Siloto  Vail  Tr  1st  3s  1028  M  fcS 
Scranton  Ele?  5s  '37  opt  'U.fkl 
ScrantonRy  — 1st  8a  Not*32JA  I 

Gen  g  5*  1920  opt MkN 

Scran  Trac  1st  6i  g  .32.  MkN 
Scran  A  Carb  Tr  lat  6s  '23  J  A  l 
Seattle  Elac  lat  g  3a  '30  op  PA  K 
Con  A  refgsf  3s  1929. ..Fk* 
8eattl*  Ry  3s  1021  opt..  MkN 
Saattle-Ererett    Traction— 

lit  M  g  3a  1939  op    14-Mk-J 

Seattle  Ltg  1st  5s'44  op  10   Mt- 

Ref  g  ^s  1949  opt  1914..S  VO 

Gen  M  7a  1029. JAJ 

Second  At6— See  N  Y  Rya 
Second  Are  Trac— See  Phlla  /O 
Seueca»  Power  Corp  6a  '46  M  vs 
SareTep  Rys— 1st  5s  20  44) AJ 
Sierra  A  San  Franclaco  Power  — 

lit  g  Si  1949  opt FA* 

Sioux  City  SerTlce  Co— 

lat  A  ref  a  f  g  6a  '23  op... JAJ 
Somerset  On  A  Middlesex  Ltg  — 
Mtge  g  41  Dec  1  1943   .   JAD 
So  Bend  A  Mlshawaka  Gas  — 

Conir  3s  1026  opt  1903. .JAJ 
South  Carolina  Lt  Pow  A  Ry— 

lit  I  f  g  3s  1937  opt MAN 

South  Cot  A  Clu  St  Rv- 
South  Ferry— See  N  Y  Rya 
South  Jer  G  E  A  T— Sea  Pub  Ser 
3)  Side  El  44s  1924  00  '10  JkJ 
Sou  Yuba  Wat— Coa  6s  '23.JAJ 
Soithern  B»!l  Telep  A  Teleg— 
lat  a  f  g  3s  1941  op  '16  .  JkJ 
Sou  B'rard—  S«  Third  Are  Ry 
Soataem  Cal'fornla  E  II- 
Gen  g  Sa  Not  1939  opt  .JkJ 
CoriTdeb69Marl5,'2't  WAS  18 

Debenture  7s 

Gen  A  ref  g  6s  19 1 1 FA  \ 

South'n  Counties  Que  Co  ol  ''*! 

1st  g  S^s  May  '36 Mk\ 

Southern  Ilia  Light  A  Power  — 

Ht  M  6s  ion  op .JAJ 

South  N  E  Telep  1st  5a  '48.JAD 
South  Ohio  Tr— See  Cln  Day  A 
Smthern  Pow  Si  1930  opt  M '.  S 
Southern  Sierras  Power — 

lit  af  ggu  6s  Sen'36op'i3  j \j 
Southern  Trac— See  Phlla  Co 
Southern  Utilities  m  1033  AAO 
Southern  Wise  Pow  5s  '33. AAO 
Southwestern  Gas  A  Electric  — 
lit  A  ref  •  f  3s  1932  )pt . .  FA  A 
Southwestern  Power  A  Light  — 

1st  Men  5s  1048..  ...  JAD 
Southwest  Utilities  Alva,   Ok 

hi  Matg  1029 . 

Southwest  Missouri  RR — 

Gen  A  ref  5s  19U  ..    .    .MAS 
SWMoElftyMf  5sl!)23    MkS 
Spokane  A  Inland  Empire  R\l 

1st  A  ref  g  5a  1920  opt.  MkN 
SprlngBr'k Water  —  5s  g'20.AAO 
Sprliigfle'd  (O)  Lt  lit  A  P 

lit  s  f  n  5s  192  1  op  1914. PfcA 

Qen  A  ref  5s  1933 AAO 

Sprlngf  A  N  B  Tr  —See  St  L  Sprl 
'laid  (HI)  Ry  A  Lt  Co- 
Col!  tr  «   5s    1933  opt.  ..JAD 
SprlncflnM  (Mo)  Ry  A  Lt  Co  — 

1st  s  f  g  5s  1026  opt MAN 

7%  notes   1921    .    .    . 

Springfield  fO>  Rv  lat8a'35MAS 
Ht  m  5a  ri20-i935  ...MAS 
Spring  Val  Wat  ref  g  4s '23. JAD 
Standard  Gas  A  Elec  of  Delaw  — 
Conr  a  f  g  6s  1926  opt. ..JAD 
6%  gold  notes  1935  ...AAO 
7%  gold  notes  1921 
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Stelnway  Ry— See  N  Y  A  Q  1  Co  Rt 
->itouro*n  Gas  Co  of  I'hlla  — 

lit  1  f  g  SsApr  l'32op'07.AAO 
■^iperlor  Water  Llgat  %  ")»- 

lat  4s  May  1931 MkN 

Syracuse  Qai  g  3s  1949 JkJ 

Syracuse  Lane  Shore  A  Nor  — 

1st   M  g  3j     (7  opt  '17. MkN 
Syracuse  Light  g  3s  g  1951.  JtD 
.  Syrac  LAP  coll  tr  5s    54. .Ik  1 
3yrac  Rap  Tr  1st  g  5«  1946.  M  tS 
J  I    n:ge  g  5s   19  30..   .   .  Jki 
1  1  Rt  A  P— -lee  P  tgek  S01 
ii  We,;  Sup  1st  5s  '25.1k  I 
:  )»  Ele  trlc  0  >  — 
lat  M  g  3a  1933  a  f  op  .Jk  ) 
1    lal  5*  I  1 17  opt   .    Mk^ 
Tar  W  PI  A  Mi  R?  —See  N  Y 
'  1*  <J  31   I  112   )i)t    MkN 
Tenn  Water  1st  is  1046  .MkS 
Terre  Haute  Iullaaao  A  East  — 
1st  A  ref  a  f  g  5s  '45  op.  Ak  1 
Terre  Haute  Trac  A  i.lgat  — 
lat  con  M  g  5s  1944..    .Mk  < 
Terre  Haute  Bl— Sa  '29..Jkl 
Texarkana  OkEli'l).    t  k  I 
Texas  Pow  A  Lt  Lat  5s    37    I  k  ) 
.    Texaa  Public  SerTl-e  is  '31    Ik 
Tex  Trac — lat  a  f  g  5s'37  >pi  J  k 
Third   Areaue  R/  (N   V)  — 
lat  ref  g  4s  193  lop  aft  'It  Jk 
Adjlncg  3 

Third  At  RH  lat  5a  g  '37.  J  k 
Dry  Dock  E  B.rs,y  A 

lat  5s  gold  1032..   .   ./k  ' 
New  rel  n3erC  Income 

42nl  St  M  k  St    N    Ht  3s    1   1 
iSxt  at   6%   to    19»0..Mk- 
Bou  BoileT  g  5a  1943...  J  k 
U  ilon  Ry  1st  3s  g  194  2 
Weitcneuer  El  1st  5s  | 
Toakera  ay  i-t  is  I  »43.  Ak  ) 
T  Urtv-foiirth   St  Crosstown  — 
n  le  Wi'.er  Po  v^r  — 

.1  6a  l  '2) FA\ 

i   k  Souther  1 

1st  g  5a  Miy  I  1921 Mk  >J 

Tol  Frem  A  Nor  St  Ry  — -' 

1  <H'I5  Ak) 

5s  1 922.1k  I 

r.l  A  Indiana  1st  5s  1031. J%l 

1  Prac  Llfht  A  p  )*er — 

2nd  lien  conT  7s    1921    ..Jkl 

Tol  A  West  Ry  1st  g  Is  '2S.JA  1 

10.  JAJ 

Topeka  Ry  —  5-    *     )i'l5..Jk' 

Toronto   Ry   4 '^s    20  "21..Pk  \ 

Trenton  Q  A  El  g  3a  1 9  to  .  M  k  J 

Trout  St  Ry  -  18..  J  A 

Trent  Pas-  '  U  AA  ) 

Trl-Clty  Ry  A  Light  - 

Coll  trs  f  g  Is  1  )Ji Ak  I 

lat  A  ref  g  5*  193)  opt. .JAJ 
Troy  City  R.  Pr  (Aim 

Troy  Gaa  2d  6a  1923 Pk\ 

Couaol  3a  1039 MAN 

23t*J  A  29th  Sts— 3>)e  3d  At<j  Ry 
23d  St  Ry— See  N  Y  Ryi 
Twin  City  Rapid  Transit  Co- 
st Paul  Cy— lat  g  6s  "32.  AkO 

1st  com  6s  g  1  >34 akO 

Cable  con  Sag  1937..JAJ13 
Guarg  3s  19  17   ...    .  Ikl 
Minn  A  St  P  SiH  5*  '24Mk3 
11  1 1  St  k  3:  p»u  Olty— 
C  me  g  lar  |5a  1928. .AAO 
Twtn  City  Telep  3s  1926  ...JAJ  6 
Twin  States  Qas  A  Elec — 
1st  A  ref  is  Oct  19U._    \AO 
:.i  H-«ri>  id  1  EH-  Ry  of  L  )  1  I  >  1 

44s  Jan  1   1033 JAJ 

Income  61  Jan  1  19t3_.   .   .   .  / 
Union  Depot— See  Uiltei  R^s    St 
Uilon  El  Lt  k  Pow  C>  of  St  L  - 

lit  g  3a  Sept  1  1932 MkS 

Re'A-xt  5s' 33  op  aft' 13   MkN 
Union  EleT  RR— See  Northwest  Bier 
Union  Ry— See  Tilri  Are  Ry 
Union  Ry  Ga»  V.  BlecOo  (III)  — 
Col  tr  g  5s  un  0  .or  op. JAJ 
Union  Trac  Co  of  In  liana — 

1st  1  119 JAJ 

Indlanap  North'n  5a  1932  JAJ 

Union  Utilities  3a  19 M  op  JAJ 

United  Elec  Lt  A  Power,  Bait  — 

IOUJ    t'^s   1929    .    MkN 

Unit  Bleo  Coof  N  J4a'4 

nurltlaa  O  1  - 
Coll  tr  g  3i  1033 

Fuel   Ovs   Us    1936. .JAJ 
United  Gaa  A  Elec  Corp— 

irsfijils  1048    .    .\kO 
U'lltedQ  AKofNJ  H'.5s 

)s,s  k  BI(8F1  Sa*32.JAJ 
Uolted  ...JAJ 

■  Ilium  Co  New  H  1  • 

1st  41  Feb  1  1940 PA* 

United  Light  A  Rvs— 

>ii  op   .  IAD 
Corjf  I MAN 

.,920  Ser  A. .MAN 

7%  notes  Apr  1    1923 . 

United  Power  A  Tran— 

)  A  Pal  tr  ctfe4i'49  JAJ 
•  1  Rvtrctfs  41     . 
Public     Utilities    (Dell 

I  1043. JAI 

if  Sao  Fran— 
SfC4a  \prll  1   1927   ...AAO 
On  Tr  Co  N  Y  ctfs  dep  .   . 
InterchctfaUn  TrSK  I 
Market  St  COO  g  5|  1924  .  MA-' 
tit  Rya  k  Elec  (Baltlm 

lit  consol  g  41  1949 Mk-1 

Incomes  g  41  1949  op  '29  JAD 
lu-  fun  ling  g  3a  1936. .JAD 
8  1 
M  1 
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NOTICE.  —  All   bond   prices  are  "and  Interest"  cicept   where  marked  "t"  and   income  and   defaulted   bondi. 


Bonli 


3olt  Ryi  A  Elec  (Bi 
8%  couv    ootM 
8%   OODT    notes 

Bait  Sparrow*  P| 

Ht  ■  fu  4  4<   I '.#  1 3   ..PAA 

BaJtTracCo  lsi  M  JV2  i    \I  v  > 
No  Bait  DIt  lit  Si  '« 

OintRycofi.MiMn'U    *fcN 
Bit  dc  Imp  Sa   HU        MH 

City  A  Sub   In 
Lak 
J  nit  R/«(Pti 111 
Jnlmd  Uya  o( 

(Jhaii  «   H   I  J.iJ 

':*«■  A  »  A 


Ett  >!  44 

Bri  ■ 
It  LoiiIh  It 

•it  at  t  H 
It  L  I 

■tliOMli  rr 
iiult«.l  U>«  I 
lit  lien  coll  . 

O  8   Pub  Ser»    Hi   i), 

a  8  T-  : 

1st  7s  Doc  i  1021 

Oon  t 


■ 

y  >  3a 
>  20    vn\ 


IAD 


Unit  f  r  , 
Oultad  T: 


IJt'l'! 


Bi*. 


95 


A,k 


B  >n  h 


Aid. 


Atk 


Utl 

Utl 


Wa-i 


«»«ll!    . 

lit  r- 
•*»     .i 

lit  M 
Wmteh 

N  i 
Wm.      l 
lit  c  1 

Tt      £..i 
•Tmi 


90 


I 

100 
10 


U 


Wlfcoi 

*ts 
irle— 

JAD 

^  4HI   A    PoW 

Wore 

H;  •   ■  ■. 

■.  . 
Wore  A   Web  St  Hv   Jf  '19  J*l><i 

York  ll»ren  Water  A  Power— 

lit  3a  J'i'ii  1    1931 JAI) 

2d  fli  May   1    1914    -    .    M1.  N 

Conn  M  3*  May  I  1937    MAM 
York  Kyi- 1st  M  < 
■ 

You.w  RyA 

PUBLIC  UTIL  STOCKS    .' 

Adlroi  die     BlM  ■'<■".  ,  1 1 

Pr. 

« 


77 

A  Ll« 

JAD 

1 

1 

3ai.1i  1910. MAN 



I 

>nal  warrants   1921 

Optl" 

Appalachian  Pow.- 
.  Power. -. 

AU*USt 

\ 

I 

Bloom :  'rmai    Ry   A 

.  ed  Kit  co;u 

.    .(no  pari 
no  pan 

I 


. 

1 

• 

1 

Waaler. i  Ll|bl   i   i'ower — 


lit  «     h 

»*»r.i  N 


lft  A  r-f  .  1 3.  JAJ 

Vniei  ,  N 
lit  i 

Wwi' 

lft  A  ref  S3  1  • 

VlSti 
»•*    > 

Fdf  A 

lI«tUn6f  exti 

Vfjfti 

Vmi 
#«>  I 

lit  M 

lit  M 
Vmi 

lft  ( 

Pitt-.  ' 
lit  - 
Wait 
W  Pbli. 

Whatcom  Co  RvALt  5s' 
Waaeli-w  (w  Va)  Eloo  Co— 

lft  M  3f  1941  opt MAN 

Waeellun  Trac  ^g  1931  ...JAJ 
W'K,"      i  1i'53opt..lAJ 

VUkef-Barre  A    Uasleton  Rl{— 

lft  coll  tr  k  '<■'  nm.-MAN  18 
Wilkes  A  Wvo  VrI— fls  "21  A  tO 
Wllklnfb  A  E  Pitts  St  Ry— 8ee 
WUlap>k  Elec  Bs  192  .JAJ 

WllUamipt  Oai—  1st  gjSs'SOFAA 
WIlnMustan  (Den  Da*  C 

lit  Aref  ■  f  *  Sa  1949  op.  MAS 
Wlnalpen  El— Hi  re!  3s  '33  JAJ 


1 


SI 


I 


i 

I 

I 


I 
I 
I 
I 
» 
I 


kl. 

LB 


Aik. 


100 


. 

. 

■ 

i  a<> 






t  A    fra 

■ 


y  Oil  I. 
i>uniy  : 


- 

■ 

... 

c  jarl.lrti 
>»  Trs 

.    .    ...    1  " 
ferred ion 


aPurchaser  also  pays  accrued  cUt.  6  Basis,  d  Price  per  share,  not  per  cent.  /  This  price  Includes  accrue  1  int.  c  Last  sale,  n  Nominal.   >  Per  cent, 
cf  par  value    t  Sale  price,  z  Ex-dlT.  r  Ex-rights,   (t)  Without  par  value. 
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GENERAL  QUOTATIONS— PUBLIC  UTILITIES 


[Vol.  110 


Stock? 


Par.       Bid. 


10 
05 
12  M 


10 

is 

io  r 
"36" 

50 
148 
168 

80 

43 


7  2 

51 

11 

si 


10^ 
20 


later  State  Rys  prefent  :  I'd 
laeksoLville  TractlCLr  <v.i  , 

Preferred 
/ersey  Central  Tree;' 
l«ut«ckv  Securities  Corp..  100 

Preferred  ..      -.100 

Ka>  stone  Telephoi .• 

Weferred...  - 50  d 

KInloch  Long  Dirt  Telep ..   100; 
Laclede  Gas  Light 100; 

Preferred 100 

lake  Shore  Klec  common.. .  I 

Flrrt  preferred lo 

Becond  preferred 10 

Uncarter  Co(Pa)Ry4Lt  pref  Mi 

Laarentlde  Power ion      

Lehigh  Power  Securities ft>  d 

Ublgh  Valley  Transit  com..  50  d 

Preferred 50  d 

Lincoln  (Neb)  Gas  4  El  Lt.,100 

Lona  8Ur  Qaa... 100! 

Loalsville  Home  Telephone  100 
Louisville  Railway  Co 100 

Preferr-d..  ...inn 

Lowell  Electric  light. 100 

Lowell  Gat ..100 

Mahon  4  Shen  Ry  4  L.  pref.  100 

Manhat  Elev  Ry  (N  Y) ion 

Idanufac  Lt  4  Ht..  Plttab...50  d 
Marconi  Wireless  Tel  of  Amer.5  d 
Mass  Electric  Companies.,    ion 

Preferred,  stamped. 100 

Massachusetts  Gas  Cos 100 

Preferred 100 

Massachusetts  Ltf  Cos  com.(t) 

Preferred -100 

Memphis  Street  Ry  com 100 

Preferred... 100 

Mexican  Light  4  Power  com  100 

Mexican  Northern  Power 100 

Mexican  Telegraph... 100 

Mexican  Telep  4  Teleg 10 

Preferred 10  d 

Mexico   Tramway 100;  J 

Michigan  Light  pref. 1001 

Michigan  State  Telep  pref..lOo 
Middle  Wert  Utilities 100 

Preferred 100 

Mllw  Elec  Ry  4  Lt  pref 100 

Mississippi  Hirer  Power 100 

Preferred .100 

Mobile  Electric  pref 100  on  60 

Mohawk  Valley  Co.. 100       55 

Monongahela  val  Tr 25  d 

Preferred 25  d     16^ 

Montana  Power 100       59  W4 

Preferred lOOj     100% 

Montreal  L  H  4  P  Cons...  100       89 % 

Montreal  Telegraph 40      120 

Montreal  Tramways  com 100      

Montreal  Tram  4  Pow 100       21 

Mountain  States  Tel  4  Tel . .  100|       88 

Municipal  Gas  (Albany) 100      100 

Muskogee  Gas  4  Electric...  100     

Preferred 100  o    85 

Harragansett  Electric 50  d 

Nashville  Ry  4  Light  pref..  100|     

National  Light,  Heat  4  Pow. 100!         4 

Preferred 100       25 

Newark  Consolidated  Gas..  100  70 
Nsw  Bedford  Gas  4  Elec...  100  165 
New  Bedford  4  Onset  Ry.,.1001  15 
Ifsw  England  Co  com 100       48 

First  preferre 100       89 

Second  preferred 100       55 

New  England  Power,  pref.  100       92 

New  England  Tel  4  Tel....  100      

New  Haren  Gas  Light 25  dx 

Nsw  Haren  Water 80  dx  70 


20 
50 

"15" 
75 

1  l 

38 


190 
d  50c 
IK 
28 
75 


41 

77, 
U 

49H 


20 


77 
8 

14 

22 


50 
55 
155 
102 
85 
45 

6 


73 
62 
13 
86 


30 

266"" 

85c 

85 

0S>4 
25 
12 
80 
11 
52 
70 
60 


Stocks. 


Par 


Bid. 


Ask. 


Stocks. 


Pat 


North  Ohio  Elec  Corp,  com.(t)  d 

Preferred      ..    

Northern  Ohio  Tr  A  L  pr> 

Nor  Ontario  Lt  4  Pow  com.  100i 

Preferred   _ 

Northern  States  Power    . 

Preferred... 

Northern  Tex  E\er  Co  coin 

Preferred 

Northwest  Electric 

Preferred 1001 

x'ortbwcsteiu  Teleg  (guar). ..50  d 
Ohio  Cities  Gas 25  d 

Preferred ion 


->   U  Fuel  Supply. 25 


15 


lis 


dx  50 


60% 
103 
89% 


157 

21% 

91 
107 

~90~" 

70 
..... 

35 
76 


■•w  Orl  Rvs4  Light  C0...IOO  2% 

Preferred .ion       17% 

New  York  City— Conso  Gas  100       81 
N  Y  Mutual  Gas  Light...  100       76 

New  York  Railways.. ion  

Bleecker  St  4  Fulfn  F'y._100         5 

Bway  4  7th  Are  guar 100  

Central  Crosstown  7%. ..100  

Christopher  4  Teath  Sts.  100  

Blghth  Aye ...100  

42d8t  4  Grand  8t  Ferry..  100  

Ninth  Are  guar  6% 100  

Second  Are 100  

Sixth   Are 100  

Twenty-third  8t  guar 100  

N  Y  4  Richmond  Gas 100       in 

PI  Y  State  Rys  common 100         7 

Preferred 100       29 

Niagara  Falls  Power  com...  100       92 

Preferred 100  104% 

Iforfolk  Railway  4  Light   ..   25  d 

Northampton  (Maes)  St  Ry.  100       45 

Northern  Calif  Power  Cons.  100  


55 

93 

60 

96 

88 

32% 

72% 

18 


81% 

90 


15 

60% 


155 

190 

63 

1 
33 


8 

32 
95 

10.) 


Ohio  Gas  4  Electric  pref 100       94 

Ohio  State  Telephone 100        is 

Preferred ion       36   . 

Ohio  Traction — Common..    10<>       11   4 

Preferred ...100        17 

Oklahoma  Natural  Gas  ..   .  25  J    41% 
Jinahn  4  Couucll  Bluffs ion     

Preferred 100       60 

Oro  Electric  Corp,  pref 100      ..    .. 

Ottawa  Light,  Heat  4  Pow..  100     

Ottawa   Traction 100     

Ottumwa(Ia)Rv  4  Lt  pref  .100  92 
Pacific  4  Atlantic  Teleg  (gu) .  25  <i  12 
Pacific  Gas  4  Electric 100       68% 

First  preferred 1001      86 

Second  preferred  (old  pref )  1 OOJ     

Pacific  Gas  4  Elec  (Ariz)  pf .  100  a  BO 
Pacific  Light  Corporation..  100      1  in 

Preferred inn       B2 

Pacific  Telep  4  Teleg inn       86 

Preferred .100       70% 

Pad ucah  Tr  k  Light  com...  100     

Preferred .100     

Patereon4Pa9salcGas4E1.100!  80 
Pawtucket  Qaa  preferred ...  100  70 
Pennsylvania  Lighting  com.  100       30 

Preferred 100       75 

Pennsylvania  Water  4  Pow.  100       77% 
Pensacola  Elec  Co,  com 100     

Preferred 100     

People's  G  L  4  C  (Chic) 100       84% 

People's  Nat  Gas  4  Plpeage..25  d\ 

Phlla  Co  (Pittsburgh) 60  - 

5%  non-cum  preferred 50  d    2."> 

6%  cum  preferred 50 'i    82 

Allegheny  Traction 50d 

Citizens  Traction 50;d 

Duquesne  Light  pref lOOl       95 

Federal  St  4  Pleasant  Val .   25  d 

Pittsburgh  4  B'hamTr...   50jd 

United  Traction  preferred  50ld 

Phlla  Electric  (full  paid) 25<i  — — 

Phila  Rap  Tran  Vot  Tr  Ctfs.  50jd    27 

Citizens' Passenger  guar..  50d  — 

Continen  Pass  Ry  ($29  pd)   50  d  ... 

Falrm't  Pk  4  Haddlng'n..   50d... 

Frankf'd  4  South wark  Pass  50  d  ... 

Germantown   Passenger..   50 d  — 

Green  4  Coates Sts  ($15pd)50d  ... 

Hestonvllle  M  4  F  com..  50 d  ... 
Preferred 50d  ... 

Phlla  Cv  Pass  Ry($23%pd)50d  ... 

Phil  4  Gray's  Fy  ($25  pd)  50  d  ... 

Philadelphia  Traction 50 d  ... 

Ridge  Are  Pass  ($28  paid)   50|d  ... 

2d  4  3d  Sts  Ry  guar 50  d  ... 

13th  4  15th  Sts  Pass  Ry..  50  d  ... 

Union  Pass  ($30  5-6  pd)..   50|d  ... 

Union  Traction  ($17%  pd). 50 d    33% 

West  Phlla  Pass  guar 50  d 

Pine  Bluff  Co  pref 100       80 

Plttsb  4  Blrm  Trac— See  Phlla  Co 

Pittsburgh  OH  4  Gas 100     

Portland  (Me)  Gas  Light 50  d    48 

Portland  (Ore)  Ry  Lt  4  Pow— 

New  stock  (78%  paid)...  100          4 
Porto  Rico  Rys  Ltd... 100     

Preferred 100     

Providence  Gas 50d 

Public  Service  Corp  of  N  J . .  100       60 

Camden  4  Sub  ($5  paid)   .   25  d 

Consolidated  Trac  of  N  J.  100 

Elizabeth  4  Trent  com...  50  d 
Preferred 80  d 

Rapid  Transit  St  Rv  Co..  100 

So  Jersey  Gas  Elec  4  Trac  100 
Public  Service  Co  of  Nor  111.  100 

Preferred 100       87 

Pucet  Sound  Tr  Lt  4  Pow . .  100         8 

Preferred... _._100        19 

Quebec  Ry  Lt  Heat  4  Pow  .100       28% 
Railways  Company  General     in 
Rap  Tran  St  Ry— See  Pub  Serv  Corp 
Reading    Traction... 50  d     23 

City   Passenger   Ry    50  d  ion 

East  Heading  Electric  l: 
Reading  Transit  4  Lt,  pref   .50  dn  80 


a 


4-' 
'75" 


96 
16 

on 
89 


Bid. 


Aii. 


85 


- 


70 ! , 


90 

80     I 
35 
80     J 

■"5" 
50 
35 

33 


99 


10 

20 

20 

160 

90 


27% 
222 

75 

45 
284 

83 

87% 

32% 

51 
117 

67% 

59 
200% 
212 
183 
129% 

83% 
165% 

90 


50 


5 


65 
"80" 


175 
105 

80 

90 

11 

28% 


25 
110 

73 
90 


a  Purchaser  also  pays  accrued  dividend,     d  Price  por  share,  not  per  cent.     «  \Tow  stock. 
n  Nominal.       <  Sale   price.       u  Ex-warranta.       r  Old     stock.      1  Ex-dividend.       1/  Ex-rlghts. 


Republic  Ry  4  Lt  com..   .100        11  14 

Preferred      ... 100        40 

Richmond  Light  4  RP.    .    .    100 

If.  .t  Light  5%  pref. -.100        65  70 

preferred 100      93  9ft 

St  Jos  Ry  Lt  Ht  V  Pow  pref-ioo       60  60 

.  liiln  Light  4  Pow...l00        10  

'      red    100       7-' 

..u  Electric  Co 100      1 

. 100      5 

Valley  Trac  com 100;       15  17 

1  preferred ioo;      so         90 

Preferred    100        70  75 

Scranton  Elec,  pref 100  a 

Shawlnigan  Water  4  Power.  lOOi     110         116  j 
n  .V  Middlesex  LtlOO        65  70 

South  Calif  Edlsou  com 100        80  87% 

.red 100       100  103 

South  4  Atlan  Teleg  (guar). .25  d     15  22 

Southern  New  Eng  Telep...  100      100  102 

Southern  Utilities  com 100      10 

Preferred 100       45 

So  Jer  Qaa  EI  4  Tt— See  Publl  c  Service  Corp 

west  Missouri  RR 100 

Spokane  4  In)  Emp-Cap  stk  100 

Preferred  ctfs... 100 

Springfield  (Mo.)Ry.  .t   L.  Dref         86 
<:>r!:.gfield(0.)L.H.4  P.preflOO        80 

Spring  Valley  Water 100        70% 

ird  Gas  4  Elec  (Del).. 50  d    27  2.s 

Preferred 50  d    40  42 

Superior  Water.  L  4  P  com.  100       40  60 

Preferred 100       60  75 

Tampa  Elec  Co lOo      105         110 

Tennessee  Ry  L  4  P  com... ion  2 

'     Preferred 100         5%         6% 

Terre  Haute  Ind  4  East 100|         2  5 

Preferred 100!         9  16 

Terre  Haute  Tr  4  Lt  pref. ..100,       79 

Third  Ave  Ry  (N  Y).    1001       12%       12% 

Tidewater  Power  pief '       80  90 

Toledo  Bowline  Green  4  So.lOn 

Toledo  Home  Telephone 100 

Toledo  Rys  4  Light  Co 100 

Toronto  Railway 100        43%       44 

Trl-Clty  Ry  4  Light  pref...  100  n    67 
Trl-State  Telep  4  Teleg 10  d 

Preferred. 10 

Troy  (NY)  Qaa 100      135 

23d  Street — See  N  Y  Railways 
Twin  City  Rapid  Transit...  100 

Preferred 100 

Union  Natural  Qas. 100 

UnlonStRy(New  Bed. Mass)  ion 

Union  Trac  of  Ind  com 100     

Flrot  preferred 100  4  7 

Second  preferred 100      3 

United  Elec  of  New  Jersey..  100        80         

United  Electric  Secur  pref..  100!       90         100 
United  Gas  4  Elec  Corp 100 

First  preferred 100 

Second  preferred 100 

United  Qas  4  Elec  of  N  J  pf .  100 

United  Qas  Improvement 50 

United  111  Co  of  New  Haven.  100 
United  Light  4  Rys  com 100 

First  preferred-.. .100 

United  Rys  of  8t  Lou— Com.  100 

Preferred 100 

United  Rys  4  Elec(Balt)  com  50 
United  Rys  Investment  Co.  100 

Preferred 100 

United  Trac  4  Elec  (Ptot).IOO 
United  Utilities 100 

Preferred ..100 

Utah  Securities  Corp 100 

Virginia  Ry  4  Power  com...  100 

Preferred 100 

Wash  Bait  4  Annap 80 

Preferred 80 

Washington  (DC)  Gas 20 

Wash-Idaho  Wat  L  4  P  pf..  100 
Wash  (D  C)  Ry  4  El  com..  100 

Preferred 100 

Wash-VlrginlaRy.pref 100 

Washington  Water  Power  Co  100 

Western  Ohio  R  R  ctfs 1 00 

Western  Power 100 

Preferred 100 

Western  Rys  4  Light  pref..  100 
Western  States  Qas  4  Elec. .100 

Preferred 100 

Western  Union  Telegraph. .100 
West'house  Elec  4  Mfg— See  un  der    Ml  sc 

West  Petin  Power  pref 100 

West  Penn  Rys  preferred...  100 
West  Penn  Tr  4  Wat  Pow..  100 

Preferred 100       60 

Winnipeg  Electric  Ry 100 

-  1  Kdlsou  common..  100 
Wisconsin  Minn  L  4  P.  pf.100 
York  (Pa)  Rys  common 80 

Preferred 90 


h  Ex  stock  dividend.     4, Last  sale, 
t  Without     par   value. 


t  In  London. 


INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES 

In  the  rearrangement  of  our  quotation  lists  wo  classify  under  the  designation  "Industrial  and  Miscellaneous  Securities," 
all  Issues  which  do  not  appear  under  the  previous  two  headings,  namely  "Railro  .  >"  and  "Public  Utilities."     In  the 

oase  of  stocks,  howewr,  we  put  "Textile  Manufacturing,    ^nsuranoe,"  "Mining,    "Real  Estate  and  Land,"  "TitleGuar* 
antee  and  Safe  Deposit  Companies"  under  soparato  heads,  then  follow  with  the  rost  of  the  "Industrial  and  Miscellaneous." 

NOTICE. —  All  bond  price*  are  "and  Interest"  except  where  marked  "f    and  Income  and  defaulted  hondi 


Bonds. 


INDUSTRIAL  &  MISCEL'NE 

White  Lead  4  Color  Wks- 

lit  OS  July  1920  to '28  0P.J4J 

Adams  Exp  col  tr  g  4f  '4S  Ivl48 

Col  tr  c  4s  1917   .    .    ..JAH 

Ad  van  Ieb6«'26  M.tP 

Ala  Steel  4  Shlpbldg— See  Tenn 

AlaskaQoldMlnesdebes^MAS 

Deb  6s  1926  Ser  B.. 


Bid. 

Atk. 

OUS  B 

ONDS. 

90 

98 

56 

/     18 

68 

L01 

Kit. 

80 

12>* 

M7A 

Bonds. 


viiircl  Packers,  inc — 

Conv  s  f  dab  61  1988  .  -J^J 
Am  Agrlr  Che     Is;  .Vn  1U28AAO 

Conv  k  deb  3s  1924..  .  P4A 
American  Can— deb  Ss  1928  F.t  A 
A<n«r  Cot  Oil  «  .Is  lO.tl  opt  MAM 

6%  not  oh  S.'pt  •-•  1084  M4S8 
Amor  Qrapnopuoue  6s  '30.J4O 


Bid. 

Aik. 

s     77 

!'*     » 

09     1 

'.  1 

95 

86     I 

08M 



Bonds. 


bid. 


American  Ice  Securities — 
American  Ice  Co — R  E  1st  4 
fen  s  f  6s  '42  opt  '13..F4A 
Amax  La  Pianos  Fire  Eng  Inr — 

6%  gold  notes  1926 MAN 

Amer  Malting  5s  1926 J  AD 

Amer  Pipe  A  Constr  Securities— 
Coll  tr  g  6s  1922  opt   ..F4A 
Am  Pipe  4  Fdy  6s  1928 ...J4 J 
Am  Sew  Pipe— 1st  s  f  6s  '20M4S  /  _. 


•.17 


10(1 
98 


100 


Aik. 


99 

10.', 
101 

101>* 


b  Basis.       This  price  Includes  accrued  Interest      k  Last  sale,     n  Nominal,     t  Sale  price,     t  New  stock. 


Jan.,  1920]         INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES  45 

NOTICE. — All  bond   prices  are  "and  Interest"  except   where  marked  "f    and  Income   Bad   defaulted   bonds. 


Bonds. 


Bid. 


A,k. 


Bonds. 


Bid.         A.*. 


'•  uner  Smelt  A  Refining — 

I      lit  M  91  1947.. .AAO 

J  uner  Splrlta  Mfg  g  0a  1920MAS 
I  truer  8  8  of  W  Va  3m  I 
I  Inner  Steel  Foundries — 

Deb  4a  1923 FAA 

A uer Tobacco  flag  1944   .    AAO 
Ouaranty  Trust 

M  t  Aug  1   1081 

DlvctfaMar  1921 

Dlrctfs  Mar  1921  Ser  H 

>tT<nfs  Mar  1921  S.-rc 

Dlrctff  Mar  1921  Ser  i> 

Mv  ctffl  Mar  1921 

7%  gold   uotes   1920        Ml  N 

7%  gold  notes   1921. 

7%  gold  noted   1922        Ml- N 

7%  gold  notes  1923. 
American  Type  Founders — 

Deb  go  ...     MA  N    ' 

Deb  gold  0*  1937 MAN  '» 

Deb  gold  la  1939 M.tN    » 

American  Writing  Paper  — 

8  f  7-tu  Jan  l  1939 JAJ 

Anaconda  Copper  Mining — 

0%  gold  bonds  1929  8er  AJAJ 
Armour  A  Co.—  Keal  eat   1st  g 

44«   1939  op JAl) 

ConTgdebfldJ'nel5'2nlAI)l  J 

ConTgdeb08j'uel3'2lJADifl 

Convgdeb0aJ'nel5'22JADl5 

ConTgdeb68J'nel3'23JAD15 

ConTgdebflHj'uel3"24JADlA 
Associated  OH  Co — 3a  1922  FA  A 
Astoria (NY) Veneer    MIllsAD  — 

lat  a  f  g  Os  1941  opt JAJ 

Atlantic  Fruit  A  8.  8.— 

dab  0s,  Jan   1943 JAJ 

Atl  Qulf  A  W  Indies  88  Lines— 

Col  trg  3i  J  mi  1  1939 JAJ 

Atlas  Port  Cement  lat  8f'38MAS 
Baldwin  LocornotlTe  Works— 

1st  sf  Sa  1940  op  aft  13  MAN 
Barney  A  Smith  Car  3a  1930JAJ 
Beech  Creek  C  A  C  sa'44..JAD 
Bethlehem  Steel  Corporation — 

7%  g  notes  July  15*22  JAJ  13 

7%  g  notes  July  13  "23-  JAJ  13 

Setb  St  lat  ex  g  Sa  '20  gu  JAJ 

Beth  8t  pur  in  fla  Am; 

Beth  St  lat  I  A  ref  9f '42.  MAN 

PurM  5s  1930... JAJ 

Booth  Fisheries  a  f  0a  1920.  AAO 
Soaton  Term  Co — 3  4a  '47  FA  A 
Iraden  Copper  Mines  Co— 

S  f  g  Oa  1931 ...    .PA  A 

Brunswick  Balko-Collo'i  ' 

0%  serial  notes  1921  I  I .  ' 

Sef'aloAMiin.j  iron  3s   1932JAD 

Deb  «  9s  Jen  "20  op '10  .BiAi 
»erna(P)ACo  0a'24op  af'l4AAO 

lat  A  ref  af  fla  1931 JAJ 

•esh  Term  1st  4a   1932  ..    AA> 

Conag  Sa  Jan  1  1933 JAJ 

Beth  Terminal  Buildings  Co — 

lat  a  f  gold  guar  Da  I  »on  AAO 
Jahaba  Coal  Mil  D  C,  I 

JaJtfornla  VVIne  Association  - 

Coot  gAeSep  10*29  op  a  f  Mts 
Canada  Cera't  lat  Os'29  op  AAO 

0  mad  Ian  Car  A  Fdy  Co.  Ltd  — 

lag  a  f  g  0a  1939 JAD 

Oaaadlan  Cons  Rubber,  Ltd — 

Oold  0a  1940  opt  l.llt  .AAO 
Janadtan  Cottona  9a  1940  JAJ2 
3ent  Foundry  Oa  1931..  .FA A 
Jent  HudSt'hoat  3a  Apr' 33  AAO 
Jenlral  Leather  9s  1J23  .AAO 
"DheeADel  Can  lat  9a(4a)'20  JAJ 
3Slc  Jet  coll  tr  ref  g4«1940  AAO 

Coll  tr  ref  3s  i9«n  .  .  .  WO 
Okie  Pneai  Tool  3i  Dec  31'2UAJ 

lat  0s  192li-192i 
Shlc  nu  Sts— See  Steam  RR  rxla 

Jhlcoutlml  Palp  0a   43 JAJ 

Okdll  Copper  cout  7a  1923  M  t  N 

ConT  0a  1932  Sar  A AAO 

Jlearfleld  Bit  Com  4s  !94o_  jaj 
JIsts  A  Sandusky  Brewing — 

lat  a  f  i  fla  J'uo  1  'an  op.. JAJ 
JlTde  SH  lat  Sa  1931  opt    .  PA  A 

001  Fuel  A  [TOO  s  f  3a  1943.  PAA 
Jolorado  Industrial- 
ist c  gu  3s  KM  Vk>;    ItopFAA 

Computing- Tabulating  Kec  Co- 
Sink  fund  gold  0a  1941    .JAJ 
3ona  Tobac  <-oll  t-  4s  '31    .  FA  A 
'onaol  Coat  443  1934  opt   MAN 
1st  A  ref  s  f  c  3a  1930... JAD 
OonT0%g  23opaft '10  P.va 
Oom  PTod  Ref  a  f  fla  'J  1 .  .   Mn 

let  g  Oa  1934  a f .MAN 

Cramp(Wm)SouaShlpAEn  Bldg 

lat  M  |  Sa  1929  opt..      MAS 

'Jrew  LeTirk  Co  lat  0s  193 1  FA  A 

:-eban  Am. Sugar — 1st  I  fla  note* 

Jan  t    1921 JAJ 

Jadehy  PackloR  Co — 

lat  a  f  gold   3s   1940 JAD 

7%guolesJuly  IS  "38  JAJ  13 
DSiTles  (Wmi  Co  1st  la    . 
Oewees(W)  W>yiOo  fla"  soman 
aiftlllera'  Securities  Curp— 

Col  tr  ct  g  3i   27  00  '08   A  v) 

Oomln  Coal  3s  '40  op    10   .MAN 

Oomlnlon  Iron  A  8t  3a  1929.JAJ 

"»«nlop  Tire  A  Rub  Oooda,  Ltd 

lrtefgfla  1927  opt MAS 


954 
834 

108   , 
108 
M  i 


03 


M 


. 


188 
188 

IM 

188 

l  B8 

102 
1034 

101 

98 

84 
904 


73 


du  Pont  (EI)  le  Nem  Powd—     i 
•Id  44a  June   l    1930. .JAO 
"g  3s  1920   JAJ 
ciast-  ts'31op'10PA  A  •• 

.    .J  to 
Stnplre   K«fg  1st  0a  1927..  Pd  1 

.  <  .1    .    .   J  ■ 
?ederal  Sug  !t'g — 

'  -  N 


L00 


|  |    i 

' 
irewlug  0s  i 


'••pot — nwSiiuia  UK 


us 


i 


1st  0s  1930  J Ai> 
H»  194.'  on 

JAJ 

■■•A  Fares  Co.Ltd. 
.    JAJ 


ioo" 


80 
90 

804 
100 

100 
93 

50 
90 

1004 
72 

KM', 
N      H 

10  1 

954 
77 

904 

92 

924 
98 

0.30% 

103 
100 

814 

804 
A  Kli 

82 

108 
B»f4 

k    90 

•a 

3 

io?"" 

n 

108 

85 

92 

924 
874 

734 

80 
75 
B0 

7.1 

1004 

n 

77  4 

MI 
1 

98 
M 

100 
90 

974 

100  >j 

80 

too 

100 

96 

101 

85 

88 
80 

93 


90 
97  4 

90 
/     60 


Qlrard 
Gordon 

Gorbai'i  M  ' 

■ 
Gotillp'.  Iiauer^cbinldl  .Straus     I 
i  .'o—  1st  4a  1931. .MAS 
MAN  / 
[In  Smelt  A  I'ow- 

lai  COQT  Os  1928  ser  A_MAN 
Btamped    .   . 
Grand  Hirer  Coal  A  Coke — See 
Hall  Signal  8a  IBM  LAO 

Harris  Abbatolr  t\»   1 928..  PA  A 
Ha»aua  Tobacco— 3m  192 
Hecker  Joues  Jewell  Os  '22  MAJ 
i  Land  A  Impt  Co — 

lag  M  g  3s  Nor  1930. ..MAN 
Hock  Val  Products  Ss'01  op. JAJ 
Hooter  -Columbus  Co  Os'40.  AAO 
Hudson  Nar  g  Os  1938  op. PAA 
Huebuer-Toledo  Brew  0sT30JAJ 
Huntington  Land  A  Impt — 

Coll  tr  g  gu  fla  1920  1927  JAl) 
Illinois  Steel— Deb  44a'40.AAO 
Independent  Brewing  Os'33  JAJ 
Indiana  Steel  lat  3s  1932..  MAN 
Ingeraoll-Rand — 1st  g  3s  Dec  31 

1933  opt  Dec  31  1910 JAJ 

Inland  Steel  1st  As  1920-28.  AAO  *> 

KitAref  Os  '42  op'  in  serA.JAJ 
Interuat  Agrlcul  Corp — 

lHtAcoll  tr  a  f  g  3a  32op  MAN 
International  Merc  Marine — 

lat  M  coll  tr  Os  1941. ..AAO 
International  Paper — 

Con  cout  g  a  f  fla  '33op'09  JAJ 

1st  A  rafll  ">-<  L047  Ser  A.  JAJ 
Internal  Salt  g  3a  '31  op... AAO 
Internat  Sllrer  lat  Os  r48..JAl) 

ll  1988 .    .    ...JAJ 

Iron  Steamboat  1st  3a  1932  AAO 

Oen'l  48  1932 AAO 

Jefferson  A  Clearf  C  A  I — 

2<lgold  3a  1920 JAD 

hi  liana  Co  lat  a  f  9s  '90..JAJ 

Jones  A  Laughllri  St  Ia'89    M'    - 

Kan  CUT  Brew  Oa '30ctfs  .MAN 

1st  1i  '41  opt. JAJ 

La  Belle  Iron  Wka — 

lat  A  ref  9a  1940 JAD 

Lackaw  St  3s  '23  op  to  '08     l&O 

lat  fla  1930  op  after  1919  MAS 


45 
99 

91 

95 

0% 
100 

814 

944 

984 

7»s" 

95 

90 
85 

"78 

90 

i 


En  3a   192D 


Lake  Superior  Corp  'nc  5s'24  Oct 

lat  A  coll  tr  gold  9h  1944.  JAD 
Lake  of  the  Woods  Mill  Co.  Ltd 

1st  M  Oa  June  192.1  ...  JAD 
Latrobe  ConnelleTllle  C  A  C — 

1st  *  f  K  M  1981  opt JAIi 

Lehigh  Coal  \  NaT  — 

Gen  M«4>,  'i..O.  1 

ling  ts  g  July  1  1948.  JAJ 

Col  tr   )o*er  4  4s  "21  op.JAU 

Leh  A  W  Ba;  •»:  Cent 

Llggeit  A  Myenig  7a  19- 

151 F4  A 

..-old  notes  1921 IAD 

■omotlTe  Corp— 

lat  a  r  g  Os  1932... M.W 

Lorlllard  (P)  Co  g  7a  1944   AAO 

Gold  191 PAA 

2. .JAJ 
laod  Steel  1st  As  1  •        I 
Meilcan  C  A  C  fla  I  ■  I  -- 

MldT*  •« — 

Ooaa  h  f  3s  i  <Hit  .  .   .   m  • 
Mono  Ind  fc  L    K 

n  UIt  Con  CACOa'40  \  V(< 
Morrla  A  Co  lat  af  4  4a '39.  JAJ 
Mt«e  BOD      ts  Ser  2    fl.l  op    A  Vt) 

5e  Ser  3  19  JAJ 

Nnt  Con. lull    t   I  "able  lnr  — 
1st   M  s  f  81 

am   A    <\V*    As   ' 
Nat  Starch  deb  9a  1 9  1  1  gu      1*1 
National  Tubl  M  t  \ 

Natomas  Co  of  CfJ  — 

t    ref  Os    HHA    ...    .JAJ 


MM 


• 

UK  of 
110 

95 

94 


81 


A  la 


00 

00 

100 
824 
57 
93 

100 


•.    H    Kit 


100 


N  J  Eloc  1st  ts  \<n-\ 

N  V  MrBrake     .  •   M  •    ^ 

N  V  Dock  Co— tat  (  4s  '31  PAA 
N  V  A  Hob  i"v  Sa  " 

1   .'ii   Ferrv  fla    40    ,»4AN 

S   V   V  N  J  '      tfl.J.%J 

N  Y  Shipbuilding  Co— 

1st  M  a  f  Sf  Not 
N!r>^  Bay  Co  3a   1989  VI  t  N 

O'Gara  S.MA^ 

Flour   Mills  Os  ' 

Strfsji  C-. ....... 

Otia  KleTator  fls  '30  OD    13    AA  I 
Paclflr  ft  JAD 

Park   *   Pllford  a  f  fls  '30    .JAD 
Psrsons  iW  Va)  Pulp    %  Lurnlitr 

M  m  g  Oa  MAN 

PeerlennTrk  A  MotAs'29  M*Ni.- 
Pen  mane.  Ltd  -let9s'2flO 
PCjanfylT  C  A  C  1st  As  ' 32  op  1  A. I 
Peuusvlvaula    Steel  — 

PaAMd  -»teel   cong'la'2  3  M.* 

Span-Amer  Iron  Bf  1987  JAJ 


»6 
85 
86 


130 


Bonds. 


Bid. 


I'llta  Ci 
1st  ref 


AS 


Ulerles- 
..JAJ 


108 

834 


72 
101) 

100 

4') 


87H 
"si" 


Pleaseii;  VaU 
- 
lat  go 

Procter  A  Gambit 

7%  gold  hi  MAS 

erf  Trausp  3s     1931   JAJ 
I   Loan  HOC  4    •>»  '81  MAS 

1st  \1  0»   I    .  JAJ 

Kepubllc  Ir  A   Steel  Sa  'i 
'       ■ 
1st  S  f  K  *4»   1932  opt 
dtn  Fuel  fls  1U41 
Rogers  Mro'A  n  Iron 

ph  Btk  Yds  44f  '      J  '. 
St   Lawrence  Pulp  A   Lumber — 

lat  M  0s  1080  1933 F4.A 

St  Louis  Brew  Aasn  0s  1939.  JAJ 
St  Louis  Car  Co  0s  '21-'23  MA  N 
St  L  Nat  Stock  Yde  4a  '30. .JAJ 
St  L  R.»cky  Mt  A  P5e'99etpJAJ 
Securities  Co  N  Y  i%  cons  MAS 
Sibley  Mfg  Co  lat  9a  1922.. JAJ 
Sloui  City  Stk  Yda  lat  9e'30  JAJ 

'  effleld  Steel  A   Iron— 

•  f  1  notea  ! 
Sioss  Iron  A  Steel  Os  '20   PAA 
Somerset  Hotel  Tr  4s  1921   JAD 
Standard  Mdl—  lat  g  3s 
Steel  Co  of  Can.  Os  1  14  FAJ 

Sun  Cr  Co  col  tr  a  f  g  3a  '44  JAJ-' 

Swift  A  Co  1st  s  f  g  As  ' 44       JAJ 

6%COld  notes    1921  F  A  A  13 

ntnglon  cout  Os'. 

Temple  Coal  a.  f.    fla  19J4  Jaj 

TeuuC  I  A  RRgen  fla '31      JAJ 

-'.i-elASlilpbdg  On 

CahabaC  M  Co  lat  Oa'  2  2  J  A  I) 
Teun  Cop  Co  codt  Os  "23  M  A  N 
Texas  Co  deb  Of  '31  op  '13.  JAJ 
Union  B  A  P  lat  g  9a  '30  op  JAJ 

Stamped 

Union  Oil  Co  of  California— 

Flrat  Hen  a  f  8a  19:11  opt  JAJ 2 
Union  Steel  Co  lat  9a'32gu.JAI) 
Oa  Tranapor  lat  3a  1923    .PAA 


704 
80 


100 
101 

10J 

88 
60 
85 


09 

wu 

80 
M 

hs 

934 

M 

99  4 

ioo 

99 
99 

M 


90 


.4.S. 


80 


84 


100 
954 


00 

100 


88 

"95" 

'77" 
08 
90 

92 

94  4 


98 

1 

M ' » 


934 


944 

88 


93  4 

lot 


Union    Typewriter  .,i,,  Ktou    T  ypewrlt 


iJult  Fruit— Deb  44a  1923  JAJ 

Jff .JAJ 

98  United  Lead  deb  3a  1943  JAJ 
'•'  l       US  Eiit  1st  3s  '20-'8*OP'19JAD 

;     ■  nnlfhlag— 

Con  gold  As  1929 JAJ 

-  Light   A    Heat 
1st   -  JAD 

■ 

-'.Var 
tltyA  Imp. flag '24  op  JAJ 
U  S  Km.' 

lotee  Dec  1  1038 JAD 

lat  A  ref  fls  1947  Ser  A.. JAJ 

Mining— 
<-'ou*  .PAA 

tea  Steel  Corp — 
Iff  f  Of  Apr  '81  op    II   Var 
I 
Colsf  3d  As  %pr'03op  : 
Utah  Fu 

Vanco  i'  1  s  21-'38JA  I 

OP   JAJ 
Vuer  Fuel 
Vlr-:or  Puel  1st  s  f  .• 
VlrglnD  Carolina  Chemical  — 
1st  M  <  3s  I  '23  opt  f  (..JAO 

8>nT  >l-b  Os  iwi'4 • 

,   V»  Ir 

-  1    Making  Co— 

. 


97 


98 
97 


71 

■1 ,  ' 


■ 


JA  DC. 


:  ■ 


I 

'  1    1  I  )  A  ' 
MA 

Wick  wire  Steal —  lei  0-   3<  ma  n 
-.      f  1941    AA<) 
iff 

I    M.IIVMII      -I    A  1      . 
No 
-       I 


100 
100 

7^ 
9J 

85 

70 


80 


95 

99 

W8 

M   { 


NY'  .480 

N  Y   Produce  F.x    1.800 

1  4AO 

. 

. 
i         130 
Chle  Ml  .if  Trad-.  1.010 
230 
-        33 


I 

ll  I 


99 
90 


Moure*    Stl 

.   Ba- 
ll     I 

-:• 

-.  E-. 


07 


I.C.' 

4.K0O 
7.10<i 

l.oon 


t 
2.600 


n,    rju 


U.ooo 


l.oOO; 


600 


974 

103 

100 

101 

Mil 
9-.', 


100 

884 
98 
"99** 

101 

100 

90  4 
1004 


3.500 
9.100 


4.^1x1 
1.600 
V.606 


<  Basis.     /This  price  Includes  aocruedlnterast.     a  Lau  sale,     n  No  ninal       •  Sale  Drtce 
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INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES 


[Vol.  HO 


Stocks. 


Par 


Bid. 


TEXTILE   MFQ. 

STOCKS. 
North.  Mills.    Par. 
Acad  I  a    M 

Am  Lil 

American    MfK    l1"1 

uy  as.sn).  (t) 

Arlingt 
Barnard  Mfj 

1 

it  Mfg, 

Adams,  Mass.. a 

Blgel-llurtfCarp't  a 

Boott  v. 

Bos  Duck  {'.'< 
Bonn 
Bristol  Mfg  (N  H)  a 
Butler  Mill  (N  B)   a 
Preferred 100 

Mills  (!■   R)  ,i 

Charlton    M 

Chlcopee  M; 

CltyMfgC'r] 

Contln'l   M 

Cornell  Mill- I  R)  a 

Dartmouth   MfK 
Corp  (N  B)..100 
Preferred 100 

Davol  Mill- 
Draper  <  Jorp 

Edwan 

Esmond.\I(Kl  l.pf  a 

Everett  M  (Mass)  a 

Falrh  Mills  com  100 

Preferred loo 

FarrAlpaca    ' 
Flint  Mill-  il'ld    a 
Franklin  Co  (Me). a 
Gosnol.l.M  (NB)_.fl 

Preferred 

Granite  Mil! 

Ot  Falls  Mfg(NH)a 

Grlnn.ll  Ml 

Ilumilt 

Haxgraves  Ml  i  R)  a 
Harmony  Mill-  pf  .i 
Hill  MfK  Co  (Me). a 
Holm.-  Mfg  (N  BVj 

Preferred a 

Inter  (  ot  M 50 

Preferred 100 

Kllburn  M  I 
KlngPbillpM 
: 

Lnuri-l  i 
Lawn  • 
Lincoln  Mfg 
Lockw 
Lowell ! 
Luth.-r  Mfg 
Lyman 
Manomet  M 

Mectu 
Merch  Mfgi 
Merrimack  MfK 

(Ma 

100 
Middlesex  (  o(M).a 
Ml    \    Wood    Mills 

(Halt;   v  t 

Preferred  ?  t  rlOO 
Narragan  ett   Mills 

wena    M    100 
Nashua  M  (IS 

Naiin.1  ■ 

• 
Newmarket    MfK 

n  m.'i 

Osborn  MIL 

I 
Pref(  rred  i 

I  (NB)  <i 
Rich  Borden  MfK 

Sagamore    Mf 

lis    MfK 

N  ID  100 

Seacoiiuet  Mi  I-  lo  .i 

■   ot  Mills 

Q    R)  oom         loo 

100 

Mills  (1  R)  100 

idoah    Cot 

I 
Mill   (N    III    'i 

Stafford  M  (F  R).a 

Taber  Mill 

Tecum  h  hM  1 1    R  i„ 

Thori.  I 

Tremont  A  Suffolk 

i 


Per 


z    11". 

105 

100 

2 1  - 

Ior, 


Ask. 


share 


DO 


Stocks.     Par. 


1  L5 


110 
160 


210 


200 

290 

200 
160 

I  11  ' 


L85 


245 


1  ■■', 


120 


113 

lis 


240 

150 

170 


165 


1  I.". 


/    60 


206 


Troy  Cot '  n  &  Wool'  n 
Mfg 

'otMf(FR).a 
Utlca  Knitting.  100 
Preferred 

I  A 

.:  M    i 
■    Mills 

M(NB)a 
M(FR)a 
Whitman  M  (NB)  a 
York  MfK  (Me).-o 

Southern    Mills. 
Abbe\ 

Aiinr  Splnnlc 
And.' 

Arkwrlght  M 
.  AtlA  Gulft 

ta  Fac  (Ga).a 
Melton  Mills 
Bihh  MfK  Co  (Ga)a 
CabarrusCM(NC)a 

•    M    

Clifton  Mfg 
CllntonCotM  .so,, 
CourtenayMf(SC)a 
Dallas  Mfu'  (Ala). a 
Darl'K'n  Mfg 
A  Phenlx 
Mills   i 

Mf(Ga)a 
Expos'nC  M  (I  la]  a 
':  115      Gaffney  Mfg 
Granitev  Mi 
Greenw'd  CM(SC)a 
Grendel  Ml 
Henrietta  M  (NC)a 
KltiK.JI>.MfK(Ga)o 
ten  :M(8C)a 

Preferred a 

Laurens  CM 
Louise  Ml!!- 
Marlboro  CM 
Mayo  Mills  (NCJ.a 
Mil'ls  Mfg  Co 
Monarch  CM 

Orr  Cot  M     • 
Pacolet   MfK   (SC)a 

I'el/.er   Mf.,'Co(SC)o 

Piedmont  Mfg  (SCJ  a 
PhtlllpsButtorffM  a 
Poe.FW.Mfg 

e  M  (N  O  a 

Saxon  Mills.. 

Sibley  Mfg  (Ga)..a 
to  Mills(SC)  a 

anion  Buffalo  M 

(S  C)  1st  pref... 
Victor  Monag  Co. a 

Preferred a 

Warren  Mfg  (SC).a 

Preferred a 

Wash'n  M  (Va)pf.a 
Mfg  (Nash)  a 
Whim. 

Ot  M.a 

Preferred a 

Woodruff   M. 


Bid. 


1400 
■  121 H 


k  200 


170 


125 
116 


lsu 
no 


1  15 


117 
70 


*  300 
k  187 


210 

1  pi 

LIS 

I  Pi 

I  P> 

d     12 

L00 

1  12 


1  .  . 


17.", 


L32 


195 


15 


L60 
[68 


Canadian  Mills. 

Can  Convert,  Ltd. a 
Can  Cottons,  Ltd. a 

Preferred a 

Domln  Text,  Ltd. a 

Preferred a 

Montreal  Cottons. a 

Preferred a 

Penmans,  Ltd a 

Preferred -a 


INSURANCE 
STOCKS. 

Albany.  Par 

Albany  In^Co..  50 
CommercelusCo  25 

Baltimore. 

Baltimore  Amer  .25 

1    Flro 10 

Boston. 

Boston. 100 

Colum  Nal  Life.  100 

100 

Bonding 

i 

Brooklyn —  See  N 

Detroit. 
Detroit  P  X-   M    .60 
Michigan  !•'.'• 

Hartford. 

Hartford    Fir 
llartf  Steam   Boll 
Lnsp  A   Ins    .    Kill 
il    Fire  .  hio 
Phoenix    (Fire)    100 
Standard  Fire..   60 

Life     I nnurance 

Aetna  Cas'ty  .t  Sur 

Aetna  Life 

Conn    Cell 100 

Travelers'    100 


Per 
700 

110 

150 


200 

200 
150 

350 
180 

200 

100 
_'■..■, 
250 

1  10 

200 

235 

1 L5 

100 

250 

90 

.'I  ; 

17?/ 
250 

:j:>o 
350 

366" 

-J 

350 
125 

106 

100 
95 


69J* 


Ask. 


Stocks. 


Par 


share. 


116 

100 

160 


Minneapolis. 
Nor' west  FA  M    LI 

Newark. 

American 5 

in's 5  i 

New  irk  Fire 5 

Prudential  Life.. So 


Bii 

Pi' 


18 
450 


165  New  Haven.  P«r 

3  curity    Ins .' 


New  Orleans. 
Lafayette  .. 


i».  i   i 


New  York. 

Ullance  .  loo 
.   .  City  or  \'  v 
201       i  Jth  lo  l 

I  ilx  10  I 

■  ilobe<£ Rutgers  L00 
Great  American  L0  I 

Hanover   .  _    . 

Borne 100 

National  Lil 

Niagan 

Northern loo 

- 25 

185       Pacific 

Stuyvesant 100 

United   Stat 

We-tche-iter  new  10 


205 


Per 
210 

Per 

L15 

1     85 

lo./ 

185 

I    BO 


!-•_• 


100 
251 


12s 


7.". 


Philadelphia. 

Alliance  of  P 

Fire  a 

Ins  Co  of  N  A... 10 
LnsCoState  ofPalO  I 
Lumbermen'  • 
People's  Nat 

Phila    Life 10 

Reliance ..50 

UuitedFIremen's.lD 

Pittsburgh. 

Allem.i 

BlnninghamFire  .50 
City    Tire    50 

<  lerman  Fire 50 

Fire  50 

Humboldt   I 

Nat  .BenFranklln50 

Plttsb    Fire 50 

Superior  Fire 

Teutonla 60 

Union  Fire 50 

Western  Fire 50 

Providence. 

Prov  Wash'ton..50 

Richmond. 
Virginia F  4  M..25 

St    Paul,    Minn. 

■St Paul  F>t  M..100 

San  Francisco. 

j  id   10(1 

Home    Pirn  A   Ma 

rim- 

I  1  ire  [njs  .. 


J   170 

1210 
L02 

,1     1 5 
,1     io 

Per 


Pir 


Ait 


ih  i" 

19 


lhare 
ihare 


lhare. 


120 
32^ 

750 

500  " 

oi 

610 

k  175 

L85 


15 
60 

7.") 
37 

11 

ihare 
k  328 


8X 
61 
11 


lhari 


1 36 


110 


520 
380 


>l 

101 

110 


Per 
190 

170 


L8H 


112 


cent. 
180 


Per 


L50 

lis 


s.5 


Per 


Per 


Louisville.  Per 

Liberty B0      13 


70      I     Washington.  Pe 

Arlington 10        7'j 

■ 
Fireman's     .. 
German' 

National    Union. .5  5,'j 


S5 


shirt. 


thirt. 


share. 

170 


Per 

share. 

820 

sent 

125 


making  insur 
;e  scrip. 

Atlantic  Mutual — 

PUS 




Per 
101 
101 


MININQ  STOCKS 

11 

Adventure  (  !o 

I 

Gold  Mlning__10 

Amer   Zinc    I. 
Smelting  . 

Pref." 

Batopllas    Min 
Bingham   Ml 

Hllttel  SOP  A      ' 
Hlltte   ,v    Slip 

Calumet  A   lb 
(  'an  el  i    (  'op 

( Centennial 

Centre  Cr'kMIn    10 

pp 
Chlno  <  opp.  i 
ConSOl   Inter  ■■ 

Callahan  LO 

Con  Min  dkSmi 
Cop  Range  <  Ion  LOO 
i On i ;  .  t 
<  'npple  ( !'k  i  Ions  i 
Crown  Reserre  .  i 
Daly   \\ 

DavlS  1  >aly  (  'op    10 

Doctor     Jackpot  i 

Dome   Mine,  to 


ehari 


shnr* 
122 


550 


iVi'< 
387 


19 


than. 


cent. 
104 
104 


Per  [share. 


■i 

30c. 


54 
"i-H 

i'\ 


Stocks.      Pjr      Bid. 


Elkton  Cons l 

El  Paso  Gold 
Federal  MdcSm.100 

Preferre.1 100 

Firsl  National 

Cop  ($3  75  pi)    - 

Franklin 

Golden  Cvcle 

>ld  "Consol 

Granby  Con-,  M  - 
A  P  . 

Granite 
Greene-Canai. 

Bollinger  Mini 

Horn  Sliver   M    .  .  1 
Inspiration   Cons 
Copper 

Island  Cr'kCoaL.l  * 

Prefer 
Isle  Royale  Co 
Jack    Pot   .    . 

ott  Cop.(t* 
Kerr  L  i 
Lake  Co 
LaRose  ( Ions  M   .6 

La  Salle  Cop;. 
Mary  McKlrj 
Mason   \'il    A 

rns..   .   .->."> 
Mayflower01dCol25 

.  Sopper •") 

I 

\    .  ill'  Jons  Cop  5 
\'e.v  I  lr:  i  Quicks. 5 

Ne  v   River  Co.  mo 
Preferred     ..100 
Nlplsslng  Min 

North   Butte 15 

North  Lake 2."> 

Ohio  Copper 10 

Old     Don,. non    .2~< 
Ontario  Sil  Min  100 

I 
Pitts  Jer  Cop  .   .1 
Pit  .V  MtShastaCop 
Poii  t  Creek  Coal.  10  J 
Portland l 

11  iv  Cons  Cop.. 10 
ROSS    M    A    M 
st  Joseph   Lead   i<) 
Santa  Fe(GACop)  10 
.  - ...    l 

lop  Corp  (t) 
Shannon     .   . 

.  IrlzCopl  )*■ 
Superior  .t  Bo 

Superior 

Tennesa 

Tonopab 

Tonopab  Kxt  Min  l 

Trinity 

Cii  Verd 

■  liper  co.io; 
Victoria   ...   . 
Vindicator   l 

Winona     ... 

Wolverine  .... 
Wyandol 

'.old 5 


Ait 


Per 

3c. 
15c. 

ihare. 
33*3. 
18C. 
11 
2S 

Itt 
4 

10c. 

lie. 

53 

45c. 

36"" 
5J4 

"37" 
6 

73 

IK 

7.V-. 


57 

CD 

"18 

..... 

68 

110 
1    . 
1  . 

-"< 

M 


60 


■2\i 
UH 

64 

1". 

7 


70c. 
24c. 

JO 
26 

oi"" 
21  % 

'  1  i  ]i 

3c. 


19 

9l)C. 


60>i 


Ri:\l.l:Sr\TETR 
5c  LA ND 
Vlbany  rr  (Bo 

dl  Tr 

Bedford  Tr  (B 
Berkeleyllotl  r 

iosGr'd    U't  1 
Bosl  It  i 
BosStorW'h'ei 
Boston  Wharf 
Hromf  Bldg   Tr.lt)  /  ■ 
RETr(B) ;  1 
Cent  hi  ' 
Chic  It  I 
City  Asso 

')   ,h  1 

Boston)   J 1 

I'rjBW  1 
it  ion   Wharf 
Trust    (Boston). M 
Copley  So  Tr  tB). la 
Prefrred 

Delta  II! 

h  SlgTr(B)Ia 

Preferr     I 
Dwelling  Ho 

V.SSOC  (Bo, ton). h  1 
East  Bos  Laud  (B). 
Baal  si  u  E  l'r(B)  l » 

I. and    Co../ 

Esse*  St  Tr  1 
Factory  i»1k  Tr(B)fl« 
1'ift  \    Csaoc  1 1 1 
llav'market  Tr  (B)/i 
Hon  rr.T'ralne(B)  / 1 
Runtlngton  Chain 

l'r      (Ho, to  1 
Kimball  BIk  Tr(B)    > 
Loveioy'sWh  Pr(B)/a 
MerchRETr(Bos)  hi 

Muuicii)'iHi:rrtin/j 


Per 

80" 

50" 


80 


35 


•*.  1. 


75 

750" 

"56 
65 
45 
65 

920 

800 




20 

40 

40 
25 
85 

"80"" 

350 

90 
90 

"itJ"" 

3500 



"95" 



65 

"§0 '" 

250 
85 

i  r.ic  vaine  iioo.     b  Assessmeut  paid,     c  Par  value  $700.     d 
I  I  Last    sale,     m  First    lostallment    paid,     n  Nominal.     « 

t  Without  pur  value. 


Price  per  share,  not  per  cum.     «  Par  value  $500.     <i  Par  value  » 1,000.     h  Par  valuo 
Sale    price.     <  Ne*    si»:k.     j  Ex-dlvldeud.     v  Et  rlifhts      «  Ki-»tock   dividend. 


Jan.,  1920 


INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES 
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Stocks.     Par. |    Bid. 

Old  South  Hlg  As.;  a 
Oliver  Hlil  Tr  (H. 
Paddock  BldTrih 
mBldTr   (B 

PrayBIds  Tr  (Bos)  l[a 

■ 
Rcnltv  Issoclates  ofl 

Brooklyn 
Som'set  il  Ti 
Boutb  st  Tt    ! 
South  Term 
Slut.-  st  Ex    i 
Suffolk  RE   : 

!  loteH 

Preferred 
TexM 

l 
Prem't  Bid  Tr  (B)  i  a    10 

Trlmtn  Tr 
(Jniven 

(Cambr) 

I  u  115 
WlnthropHMTr   ' 
II  I  1  I 

DEPOSI  I 
si OCKS 

Amer  Sun  1  . 
HoihI  A  M  '  luarlOO 
Chicago  T  .v  Tr.100 
\'Y)I  1. 
Coliiiiil.i.i     i 
ilngti 
Fidelll 

•  <  in  N    V     100 

Preferred 

■    1 
1 
iK»-  Hotnl.  ion 

I 

I  N  I )  t  S  I  W  I  \  I.      & 
MISCELI   v 


I  J  I 
d  106 

150 


\ 
\ 

Prei 

1 

1 
\ 

tod    prei 

\ 

I 
\ 

Pr  f 
I 


H*r 


so 


\m    Bat 

,,■■1 
1 

I 

1 

\ 

\  in    <  '.hi 

Preferred 


' 


j 


Aik. 


Stocks.     Par. 


«ii. 


Ask. 


45 

65 
130 


40 


Pm 


iKari. 

Pl.t 

ia  1 
1 10 


1 1  ■ 


170 

•  We. 


irred 
Am     (  . 

Preferred 
Am    1  Ihii  i" 

Preferred 
Am    (  r 

Preferred 

■. 

I 
\ 

Preferred 
Amer  Drug  S 
Am    Exi 

AmFruitProd  pflO 
American  Glue 

Preferred    -      100     111 
\m    Hardware 
Am  HideA  LeathlOi 

Preferred 
Amer    U 
Am   [ce  16 

Preferred    . 
Amer    Intent    Corp 

Full  paid 100 

Am-La  Prance 

Fire  Ens  Inc   10 

Preferred    ...100 »    88 

•lock 10  d     12H 

Amer  Laundry 

Machinery  ..100        76 

Preferred   ...100 
Amer  Unseed.. ion 

Preferred  ...100      94  !  j 


Preferred    ...100 
Am  Mel 

Am  Malt  A  drain  (t)  d 
Amer    1 

Prefe 
Am   l'ii'  . 

Am  Press  A  - 

Am    Kadiator-.lOU 

\m   Itolllnf  Mill  25  -/ 

rew  Pin  x  1  I 
100 

1'r.f, 
Am    Shlpbld 

Prefi 
Amer 

men 
Amer   Smell 

Pf  Ser  A  stpd.  100 
Am  Hmell&Ki 

Am  Snuff  com 

Prefi  . 
Am  st  ! 

■ 
Am  Sugar  I<«  I 
Prefi  • 

Am  Sun 

1'r.f,  ■: 

Am  'I'd 

Preferred    ...100 

;>••  I  nun.  inn 

Am\  it  rn  i-  d  Prod. 
Prefi  :  ■  : 

Common    100 

1  ii-t    pref  ..  pm 
Partlc    prei 

Am  W'iiil  ( .: 

Am  w 

Prefi 
Am  Wi 

Preferred ion 

Am     Wringer..  100 

PaplOO 

pf  inn 

.  100 
2nd 

Simmons 

\tl   Fi 

\tl     il 
All  Gulf 

lutl  6 

I 
\ 


Bxd. 


Aik. 


A,k. 


t'tr    ihtire. 


1 

1  j 

81 


1  P 

10 

I 
in 

Pit 


119 


■ 


' 


lo«»X 
07  H 

95 


It:, 





101' 

II 

7  I 
117] 


Cert'u  ;■ 

2d  pn  I 
Champ 

Paper 

Preferred    .    .  100 
Chandler  Moti 

rough 
.  Manufact'i 

1    100 
Preferred      . .  phi  x 


1 


71 

1  'III  I'll 

I 


' 
- 


• 


II, 

Ir    100 
••■ul 
: 
101 


100H 

108 

1  is 


'  B* 


118 
101 


• 


75* 

lin 


': 


Is)     : 


US 

95H 


pf    101) 


•    ..100 
Uruwn  - 

Preft 
Brunswick  1 

tnder  pf.100 
Brunswick  I 

A   Ky  BeC 100' 

Bucke]  1 

Hums   Bros 100 

Preferred. 
Bush  Terminal.  100 

Preferred 100 


101 

7 

93 

117 

110 

85 


103 

119 
US 

UK) 


. 


!8 


(  drp 

' 
D  L  A  v, 

g    Hook 


II  0 


100,       20 


hum 


110 

ia 


1 


1  1 


tt) 


(  lo  pi- 

Hi.  inn 
I'r.-f  (old)    ...  inn 

1'r.f 


84 


35H 
170 
40 


. 


. 


11'. 


I    61 
I'* 
12 
>m 
4  8uv  d    01' j 

Preferred 100        98 


a  Burenuser  also  pays  accrued  Int.  d  Price  per  share,  not  per  cent,  i  Pai  raiue  $  no.  H  Par  value  SI, 
/Par  value  $100.  n  Nominal,  o  Price  per  cent  of  par  value.  .Sale  price.  i  New  stock,  u  Ex-stock  dlvl 
t  Without  par  value. 


M 

87* 

S 
80 

Ul 

ua 

no 

35H 

111 


171 


iooh 

92 


>  Pa  *10.     k  Last  sale, 

lend,     x  B>    ilvldend.     y  Ex-rt*-ht». 


48 


INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES 


[Vol.  110. 


Stocks.     Par 


Bid. 


d 

. 

170 

d      6 

d      3}$ 

d     10 

i    96 

173 

10. -» 

n  175 

n  100 

271 

15 

19 

J    80  H 


d  ..:.. 


Ask. 


Stocks.  Par 


Per 
Hendee  Mfg. -.10" 

Preferred 100       90 

Hercules  Powder  100     220 

Preferred 100      107)4 

Herr-H-MarSafelOO  r,     17 
Heywood  Bros  A 

Wakefield  Co  100     212>i 

red 100       95 

In     li 
Holly  Sug  Co... (t)  d    47 

Preferred 100       93 

HolyokeWatFo.lOO     400 
Hooven  Owl 

-  |.f  100       90 
Houston*  Ml  Ctfa  100      150 

Preferred  ctfs  100       90 

Dlvobllg  FA  A 
Hutch  BUS  Pltn.25 
Hydraulic  Pr  BrlOO 

Preferred 100 

Illinois  Brick 
Illinois  Pipe  L      100 
Imperial  Tob  of 

Canada  com 5 

Indepen  Brew'g.50 

Preferred 50 

Indiana  Pipe  L..50 
Indian  Kef  com  100 

Preferred  .100 
Ingersoll-Rand    100 

Preferred 100 

Inland  Steel.. .100 
Intercont  Rub.  100 
Int  Agr  Cor  com  100 

Preferred 100 

Intern  Banking.  100 
Inter  Button  Hole 

Sew  Machine.  10 
Int  Educational 

Publlsh'g  com. 50  d      1 

Preferred 50  d    10 

Int  Harv  (new).  100      130 

Pref  (new)...  100     112 Ji 
Inter  Merc  Marine 

Common 100       49}$ 

Preferred 100     109}£ 

Inter  Nickel 25  d    24}£ 

Preferred 100       90 

Inter  Paper 100       79  % 

Preferred 100       90 

Pref   stamped 78 

Internat  Petrol.  .£1  d    70 

InterSalt 100       70 

Inter  Silver 100       30 

Preferred 100       95 

Int  Text  Book. .  100       66}$ 
Iron  Prod  Corp.(t)  d    39M 
Iron  Steambt  Co.lOd      2 
Isl'd  OH  A  Trans  10  d      5}$ 
JRMontgomery  100     100 
Jewel  Tea 100       16 

Preferred 100       42 

Johnson  Tin  Foil 

A  Metal 100      110 

Johns-Pratt  Co.  100     

Jones  Bros  Tea.  100 
K  C  Stk  Yds  of  Me 

Common 100       80 

Preferred 100       74 

Kayser(Jul)ACol00  s  115 

1st  preferred.  100     

Kelly-Sprlngfleld     I 

Tire  com 25  d  142'  i 

8%  preferred.  100      100}$ 
nn  pref.  100       93 
'A  heel..  100        75 

Preferred 100       97}$ 

Kentucky  Wag.1001      92 
Keyst  Tire  A  R.lOd    ,;j'_; 

Keyst  Watch  C'elOO     

Kirby   Lumber.  100 

Preferred 100      100 

Kolb  Bakery  pf  .10       80 
Kresge  (S  S)  Co— 

Not  stock. ..100     13s 

Preferred 100    io.-> 

Kress  (SH)A  ColOO        76M 

Preferred      ..100     ioom 
La  Belle  IrWks.100      106 

Preferred 100     

uinaSt.100  87^ 
Lake  Sup  Corp.  100  i«j", 
Lake  Torn  Boat    10  d 

g 100 

rred 100 

Landers,  Frary 

•.rk 25d 

pel  00   ' 
Laurentlde  Co  .100 
Lee  Rub  A  Tire  (t)  d    36 H 
Lehigh  Coal  A 

ration  ..-50'd    62 
Lehigh  V*al  I   Ml 

50  d     s7 

Leh  A   Wllkee- 

Marr-  I  ,/n200 

Ubby,  McNeil  4     | 
Llbby  ..-.10 

Mills      ion      LOO 

HI.  LOO  77 

.  LOO  104 

.  ib    100  204 

I  109 

•  S3 
ed        .100  97 

•  ,t      >,<  . 

ithan     .    i 

■■I    25  H 
■  m    LOO         '.^ 
LOO        99 
i  16 
•    I 

90 

100        BO 

Lorlllur.l   (P)...  mo      17!) 

100      lin 


share. 


LOOK 


13 
96 

100 


10 

34 

175 

7 

10}$ 
99 

177 
107 
183 
105 
277, 

17 

19}$ 

82 


2}$ 
12H 
132}$ 
113 

4'C, 
ion   , 

24}$ 

93  }$ 

80 
108 

80 

71 

71 


Bid. 


98 

68 

40 

4 

110 
17 
42}$ 

120 

325 

29 

82 

75 

120 


111 
103 
100 

80 
98}$ 
99 
43M 

"29" 
118 

87 

140 
112 

112 


20H 


198 

L08 

7 
81 

70 

8 
81}$ 

MacAndrews  A  Pf 

Forbes 100     153 

Pref -rred 100       93 

MacKay  Cos. -.100       67 
Preferred  ....  100      ''>4 
Miiu'ikiI  la  Petrol.  10n 

-    .100      131 
Manb  Beach  Coioo  H 

ttan  Elec 

Supply 100 

1  referred,  mo 
Manhat   Shirt.. .25 

Preferred 
Maple  Leaf  Mill  mo 
Martin-  Rockwell 

Corp   v  c   t (f) 

Marti  n  ParrvCorp(t 
MathlVn  All-.  . 
Maxwell   Mot..  100 
'  Yrt;' 

1st   pref  100 

2d  pref 100 

The)  Dept 

StoresCo  com  100 

Preferred 100 

Mel  'rory  Stores 

•  'oinmon 100 

Preferred 100 

Merg  Linotype.  100  z  135M 

Merrltt   Oil 10  d    20 

Mexican  Petrol.  100      21f>}$ 

Preferred 100       98 

Mich  LlmestACh25  d    1 

Preferred 25  d    20 

Mid  States  Oil..  10  d    63 
Mldvale  Steel  A 

Ordnance 50 

Midwest  Refg...50 
Mitchell  Motors  (t) 
Mollne  Plow  1st 

pref 100 

Montgomery  Ward 

A  Co,  pref. ..100 

New  common... 
Morse  Twist  Drill 

A  Machinery.. 50 
Mulllns  Body  _.(t) 

Preferred 100 

Nashville  Wareh 

A    Elevator..  100 

Nat  Acme  Co 50 

Nat  Aniline  A 

Chemical  com  100 

Preferred 100 

Nat  Biscuit 100 

Preferred 100 

Nat  Candy 100 

1st   pref 100 

2d  pref 100 

Nat . Cloak  ASult  100 

Preferred 100 

NatCondultAC.(t) 
NatEnamAStpg  100 

Preferred 100 

Nat  Flre-Proofg  50 

Preferred 50 

Nat  Lead 100 

Preferred 100 

Nat  Relcom...  100 

Preferred 100 

Nat  Sugar  Refg.  100 
Nat'l  Transit  12.50 
Natoinas  Co  of  Cal 

preferred 100 

New    Departure 

Mfg   pref 100 

N  J  Zinc 100 

New  Mexico  A 

Arizona  Land.. Id      2]/; 
New  Orl  Brew-.100| 

Preferred 100; 

N  Y  Air  Brake.  1001 
N  Y  Dock 100 


is 
J     32". 
196" 

d     69}f 

Id  2i 
30 
31 

30H 
6 1 1  { 
29}$ 

100 

28 

s.-, 


d    50}$ 
d  169 
d     41 

94 

114 
d    40 

d  210 
d    47}$ 
99 

20 
d     37 

69 
87  }$ 
x  117 
112M 

1.-.7'.; 

105 
103?i 
78 
102 
d       9}$ 
86 
100 
d       8 
d     14}$ 
813* 
109M 


Ask. 


Stocks.     Par.      Bid.    |    Ask. 


Stocks.    Par. 


share 
165      Plerce-Arrow  Mot 

Car  Corp(no  par)  d 
Preferred    ...100 
64  U'   Pierce  Oil  Corp   2.5  d 
4t>.">  Preferred.. 

Pitt-ii    Brewing 

Preferred    ...  50  d 
Pitta  foal  (Pa 
Preferred    . 
Plttab  Pi  Ola 
Plttab  Bt4 
Plant  (TO 
PllmptonMfgi 
Porto- Rican  Am 
Tobacco 100 

35       Pi  . 

31    .    PrattAWtall   1  ' 
31}$  PressedSteelCar  mn 
Preferre<l    ...100 
Proc  A  Gamble   100 


147 
34 


16 


107 
268 


25}$ 
112 
47 
60 

1.1 


63 

90 

225 

30 

105 


112 

88 
LOO 

in 

70 
100 

I  16 

180 

I I  1 


Preferred 100 

\  V  Shlpbldg.-(t)  d 
N  Y  Transit  ..  mod  170 
Nicholson  Kile,  inn  320 
Niles-Bem  P'd  .100,     108 

Preferred 100      95 

Nor  A  W  StboatlOO  t  190 
North  Arner  Co.  100]       54}$ 
N.  A.  Pulp  A  Pap.td       i 
Northern  Pip*  Linn      LOO 
Nova  Be  St  ,v  C    100         71 

Preferred        .100     106 

Ogllvle  i  I       

Preferred    ...100     

Ohio   Fuel  OIL.      1  d 

Ohio  oil    26 

Okla  Prod  A  R 

01, 1  Domln  BS..100I      85 

Otla   Elevator.. 100  1  l.is'j 

Preferred..   .100 

Otis  Sled    (t)!d 

Bottle  .   '-■'<  d 

Preferred    .   -100  a 
Pac  Coaat  Co.. 100 

1st    pref ion 

2d  pref        -    .100 
Pacific    Develop    50,d 

Pacific  Mall  SS   LOOd 
Packard  Motor   LOO 



Preferred       .100 
Palrpont  Corp.  100 
Km   Petrol 
.  rana  com 
Com  cla      B 
Preferred 

I 
Peckrtto 
P.-inn  O.il.vi  !< 
Penn  ^ait   Ml 
PenoSeub'aSti 
Penn      r  raffle 
Penn  M'-x    Fuel   2n  d 
I  illik.-n  100 
i-t  prefen 
Phelpa  Dodse    .100 


98 
35 
60 
45 

37 
250 

L60 

104  ;, 
LOOM 

1  7  i 
1 1 
1  . 
28 
71 

35 
L00 


2« 

98 

20l"" 
71 


S3 

3D 


79  Ji 
106 

6H 
UK 

90 


127 
110 

32 
90 

21 

217 

100 

22 

25 
63^ 

50*i 
171 
42 


90 
105" 

12-v 

98 
101 

100 

7  20 


115 

41 


99  I 


23 
87X 


New  Com   Wl  20 Id  1  i"> 

Preferred   ...mo     140 

6%  pref   ..      mo      100>^ 

Pullman    Co...  100      114 

Punta  Aleere  Bug;50d    95Ji 

Quaker    Oata..l00l    250 

Preferred    ...100       94Ji 
Rv     Btl  Spring,  loo       98 
Preferred    ...100      105 
Reece  Button- 
Hole  Machine  10  dx  \b% 
ReeceFold  Mach   10  dx    4 
Remington   Tvjie.v 
Common    ...100       89 M 

1st   pref 100       98 

1st  pf  ser  S..100     100 

2d    pref 100     

Reo  Motor  Car.lOdz  28}$ 

Replogle  Steel.. (t)  <i 

Repub  I  &  Steel.  100     122>i 
Preferred    ...100     106 

Rights d 

Repub  Motor  Tr(t)  d    53M 
Reynolds  (R  J) 

Tobacco 100     540 

B     Com 100     455 

Preferred  ...100  103 
Rome  Brass&ClOO  280 
Royal  BakPow  100  185 
Preferred    ...100       92 


70 

89  \i  Saco- Lowell  Co.  100 

120  Preferred    ...100, 

Safety  CariULioo 

3t  LCot  Cornp   LOO 

St  L  Rocky  Mt  £ 

Pacific  Co. ..100] 

80     I      Preferred 100| 

105      SantaCeeiliaSug  100, 

10     I      Preferred    ...1001 

-ipulpa      Refg...5d 

102       savage    Axma..l00 

Saxon  Mot  Cor.  100 

1:.        Scovill      Mfg...  100 

82VS  Sears,  Roebuck 


Royal  DutchCoNY  d  102Ji 

210 
98 
62 
40 


38 
55 
83 

81 

70 

15  H 

395 


110 
359 

12s 

150 

30 


271 


11  1 
is 
61 

177. 
350 
HI 
100 


55 

105 

72 


2X0 


&  Co  com...  100  227 

Preferred    ...100  114}* 
Secur  Corp  Gen.  100 

Preferred    ..    100  

BheUTranspATr£2d  79 
Bnredded  wneatCo. 

Common    ...100  1  141 

Preferred    ...100  88}$ 

Silversmiths  Co  100  50 

Preferred    ...100  70 

Sinclair  Cons  Oil(t)  d  43»i 

3'r   Singer    Mfg    ...100  170 

...   Singer  Mfg  Ltd.. £1  d  2)4 

...  Slosa  Bheff  8&1 .10q  73}$ 

Pr.ferred    ...100  90 

Mfg  Co.  ion;  170 

Solar    Refining   100  360 

Southern  Pipe  L100  154 

South  Penn  Oil.  100  325 

SoPortoRicoSug  100  236 

Preferred    ...100  112 

S'weat  Pa  P  L.100  95 

Bplcer  Mfg  Co  LOO  mo 

1st    pref..    ..100  107 

'oupler.100  15 

Preferred    ...100  75 

Stand     Milling    LOO  139 

Rights d 

red    ...100  85 

.    Stand  Oil  (Cal)     LOO  314 

J>  32       Stand  Oil  720 
372       Stand  Oil  I  Kan)  100 

.    Stand  Oil  i  10 

1  to        Stand  Oil  of   N.I  LOO  72  1 

Preferred         mn  hi'- 

38]-i  Stand  Oil  ofNYlOO 
85       Stand  Oil  (Ohio)  100 

Standard      Sauilars 

Mfg   com mo  180 

Pr.ferred    .    .100  100 

Standard  Bcre 

Preferred      \    mo  108 

V    Rule   A 

Levi   (JSI  llrit)  LOO  1  in 

1  120 
oof  I  an    10 

I       Preferred             100  LOO 

Steel  A  Tube  pf    LOO  n  96 
Hern  Pros  pref    Itn 

mo1"  Stetson   (.1    Id      100  

200         Preferred       .100  

I  ,       Stewart   Warner 
17  Speedon: 

Strornberg  l 
Strom  berg  ( 
Studeb  ii.er<  lorp  1 00 

Preferred 
Btutx  Motoi 
Submarine  Boat  <  1 1 
Superior     Steel    LOO 

Piral 


79^$ 

19K 

93 


62', 

165 
94 


133 
675 
265 
100 
102 
105 
726 
1  is 


101  M 

114}i 

96 
255 
94^ 

!'■', 
109  }$ 


DOM 
102 
102 

98 

29 

46 
122}$ 
107 

"54" 

560 
480 
106 
310 
145 

94 
102}$ 
220 
100}$ 

66 


45 
65 
86 
84 

71 

415 

232 
118^ 

25 

75 

79}$ 


Swan  &  Finch..  100 
Swift  &  Co. -.100 
Swift    Iuternat..l5 


Bid. 


Ask. 


Per 
100     I 
133}$] 
d    59^1 


TexasCompany  100l  225}$ 
TexP*cCoal401L  10  d  130 
Thomas  Iron...50d  30 
Tide  Water  Oil.  100  210 
Tobacco  Prod..l00i  92 
Preferred  ...100|  100 
Torringtou    Co.. 25  dz  70 


100 
60 
100 

79!  • 


m  , 
260 


/    68H 
L09 

10  1 
fill 

. 

L01  \ 


60 

90 

43}$ 
175 
3 

74 

93 
185 
380 
158 
330 
250 
US 

100 

105 

110 

20 


143 

6H 

90 

470 
650 

LIS 

1  17 
530 


350 


Preferred    25 

Transcontl  Oll..(t) 
Transue  A  Williams 

Steel  Forg...(t> 
Trenton    Pott..  1  no 

Preferred  ...100 
Triangle  Film..  .5 
Undent  Tvpew.100 

Preferred  ...100 
I'n  BAP  Corp.  100 
Union  Carbide 

A  Carbon.no  par 
Union  Ferry  (NY 

&  Brooklyn).  100 
Union  Oil. (no  par) 
Union  Tank  Car  100 
Un  Stock  Yds 

So  Omaha..  100 
United  Alloy  8teel  t 
Untd   Cig  Storee 

of  Am  com..  100 

Preferred  ...100 
United    Drug..  100 

1st    pref 50 

2d    pref 100 

United  Dyewood  100 

Preferred  ...100 
United  Fruit- .100 
Untd  PaperB'd.lOO 

Preferred  ...100 
Untd  Ret  Store,  (t 
UntdShMachCor  2 


30 


dx  64}$ 

50 

d 

185 
106 

90 

38 

d    36 

118 


d    51}$ 

125 

110 

141 

d    51}$ 

130 

55 

96 

198 

25 

65 

d    93 

dx  47H 


Preferred 25  dx  25}$ 

U  8  Bob  &  Shut  100      120 

Preferred  ...100  103 
USCastlP&Fdy  100       53 

Preferred  ...100  52 
U  S  Envelope..  100     

Preferred  ...100  107 
U  8  Express. -.100  30 
U  8  Finishing.  .100       85 

Preferred  ...100  87 
U  S  Food  Prod.  100       78 

U  8  Glass 100     

U  S  Ind  Alcohol  100     112}£ 

Preferred    ...100  z  100 
225 

17}$ 
105 
35 

42}$ 
136 
114 
7.') 

47}* 

106  H 

113« 

42,1 

55}$ 


U  S  Play  Card   100 
U  8  Print  &  Lltho 

common 100 

1st    pref 100 

2nd    pref 100 

US  Realty  A  ImlOO 
U  S  Rubber- -.100 

1st  preferred  .100 
USSmRef&Min  50!d 

Preferred 50 

U  8  Steel  Corp.  100 

Preferred    ...mo 
Vacuum    Oil...  100 
Vanadium  Steel. (t)  d 
Vandalia  Coal.-lOOi 

Preferred    ...100       12}£ 
Victor  Talk  M.100    1200 
Va-Caro  Chem.lOOl      67 

Preferred  ..-100*  107 
Va  Iron.C  &  C.lOOi  87 
Vulcan    Detin.-100|    

Preferred    ..-100    

Waltham  Watch  100|       33}$ 

Preferred    .-.100       83 

Warwick  I  A  St.lO'd 

Washburn  Wire  100      320 

Preferred  .-.100  106 
Washington  Oil.  10  d  40 
Wash  Market ..  50  dz  17 
Wavland  Oil  A  G.5|d  4 
Weil.sFargo&Co  100  52$f 
Welsb'chCo  comlOOl 
Westing.MrHrke  5()'d  117JJ 
West'house,  Church[ 

Kerr  A   Co..  100 

Preferred    ...100 
leEl&Mf.SOo1 

1st    pref 50  d 

or'd  Coal. 50 d 
nlpAPaplOO 
Wevm-Rrut  Co.  100 

Preferred    ...100 
Wheehng     Mold     A 

Fdy    new    com.. 

Ne.v     preferred 

•  Bt  A  1 100 
White    Motoi 
Willys-Overland    26  d 

New      pref    ..100 
WllsonACo    VtC.lOO 

Preferred    ...100 
Wlncb 

( 'oinmon  . 

1st    preferred    loo 

2.1    preferred   mo 

Woodward  Irou.lod 

Preferred 

WooUCthO  V. 

Preferred   . 
World   Film  J 

Worthlngton   Pump 

Pref  A  v  t  c 
I'lef   BVI 
Vale    A      rOWTJ 

.     LOO 

Preferred   .   .  100 

Preferred    .       LOO 


50 
75 
54}$ 

160 
167 

98 

35 
90 
L60 

'.tl 

90 

375 
96 

107 
10 

113 


94 

72 

26  • 

mo 


share. 
115 
134 

60 
226 
140 

35 
250 

92*$ 
102K 

71 


L08 


ilwi  paya    accrued  dividend      bAawaameut  paid,    d  Price  per  inare.  not  ixt  cent, 

nlvldeiid.     u  Ex  canh  and  Htock  dividend,      a  Kx  dividend,     y  Bx-rutbta.       tWltbout  par  value. 
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UNITED  STATES  AND  MUNICIPAL  BONDS 

In  State  and  municipal  bonds  the  custom  has  always  been  to  quote  them,  "an  I  interest."     That  is  the  accrued  lntereai 
mast  In  all  oases  be  added  on.     There  are  a  very  few  instances  which  form  exceptions  to  the  rule — that  is.  where  the  prloet 
given  are  flat  prices,  the  accrued  interest  having  been  taken  into  account  in  making  them.     These  are  indicated  by  a  special 
nark,  thus  (/). 

The  figures  In  the  oolumn  "to  net"  hldieaM  '1"'  basis  on  which  the  securities  sell  or  the  interest  rate  whioh  the  securities 
if  held  to  maturity  will  net  to  the  purohaser  at  the  present  market  price. 


Bonds 


Bid. 


A,k. 


To 

Ntt. 


M 
N 


UNITED  STATES 
Is  Pan  Can  Nov  1938     Q  i 
3a  Conversions  1940  47.. g  J       89 

38  Treasury   no)  \    I     

Instrumentalities  of  U  S  Go?  t — 
MAN       98 
Fed  F'm  Loan  5a  '38   MAN 
Fed  F'm  L  bonds  Issued  liv  — 
Mrs!  .It  Btk  Ld  Bk,  Chic 

100 
Liberty  .It  Btk  Land  Hk 

MAN       90 
0.  8.    I'  ■  I  ore  Ign  Go 

ALABAMA 

48  renewal  CI  C  i960      .J&J 

48  Currency   fund    1920  J.V.I 

By^s  r.  J.v.l 

Buinlngham  '  FA  \ 

SHs  March  1  1927        MAS 

88  imiirov  Sep  IS  '.'l  MAS 

6s  School   1924    .    .        JAJ 

8a  Sewer    .  ■    -  lAJl. 

8s  Fund  Sep  .(0  MIMAS  in 

Jefferson  Co  \ao 

8a  Jul v   18  1920    -    ..    JAJ 

5s  1949  

llv   1    1931  '  J 

[ospltal   1903       JAJ 

Mobile   -5a  Sewer  1942MAN 

6a  School    1943  -IAD 

i.  Not   1  1947.  MAN 

5a  KcfiiiidltiK  1949      .MAS 

funding  1937    \AO 

.  i     .  \i  . , ...  i   ^....   •  -><»    i  *.  ■ 


also  page  19 

oi" 


[oblle  <  !a 


LJAJ 
Mob:  MA- 

8a  Refunding  1931..  JAM 
88  Koad  Feb   1932... FAA 

88  Nov    1    1947    MAN 

48  C  H  A  Jail  1020.. .JAJ 

Montgomery—  08  1924..  JAJ 
6a  Street  Pav   1023. ..JAJ 

8b  Funding   1040 JAJ 

4Hs  Water   1028 AAO 

4H8^h  WWASew'44JAJ 

Montgom'y  Co — 5s'35-AAo 

Selma— 5s  "27  opt  '10. MAN 
ARIZONA 

4Hsref  Apr  Ms  op  '28  JAJ  15 

Maricopa  County  S  D  No  1 
8a  March   1933 Mar 

Phoenix  4Hs  1950  op  '30JAJ 

6a  School  March  1933 

88  Jan  1  1054  opt  1034JAJ 
6a  W  W  1021-1050... JAJ 

Preecott— 5s  1048 JAJ 

Tucson — 5a  Water  1950. JAJ 

4>$8W\VMarlO'3.S  MAS10 

ARKANSAS 

Ft  Smith— 5a   1020 AAO 

68  W  W  1020- 1920.. MAN 

St  Francla  Levee  Dlst — 
0s  Oct  1   1943  opt  "33. JAJ 

0s  1947  opt  1937 JAJ 

6Kh    1948  1964 JAJ 

6Hs    1950-1909 JAJ 

68  1949  op;    1929 JAJ 

CALIFORNIA 

4MsUnlvhldK.lan.V21  05JAJ 


100 

mi 


102 


mi 
vt.  p. 


li  JO 


49 


4.30 
5 


Bonds 


To 
V.(. 


SanJoaquliK  •  1AJ 


B\d. 


A,k. 


Bonds 


Bid         A.k 


Tt 

S.l 


Sun  Mateo  i 

Santa  Barbara — os  gold  Beta 

1  to  I'm  i  Jan  in 
i    ja  cold  Aug  1943     l  A  A 

Stockton  S  I J  ia  '20  '21   JAJ 
CANADA  -   ;>aoe  50. 

COLORADO 

2  opt   1012 

Bouldi  MAS 

C'y  8a  '31  op  '21  MAN 
Colo  Spgs  Is  '29  op  'li    • 
la  Re!  Water  M.ir  l  1941 
ref'30op'20JAD 
Denver — 

88  Aug  15  l'JL's         I  A  A   1  . 
'Itv  and  County)  — 
is    MAN 
Garfield  ( 'ounty — 

|g  Maj  1933  opt  '23. 

Grand  Jet  88 '20  opt  '21   JAJ 

.  '2 lop'  1  1AA<  > 

Lus  Animas  Co  IJ  •■-  '81  JA  i 

'21  op 'II  FA  A 


DELAWARE 


90 

98  a 


98 
100 


99 
4.80 

99 
M 

97 
85 


1IHI 

4.70% 

99 
97 

9S 
95 


94 
100 


4Hs   lllghw    1930-41.. JAJ  36   4 
4sllarb  Imp  1985  op'50.  JAJ  6  4 


6   4.00 


b  n% 


4.50% 


4.40% 
4.35% 


4.30% 


ts  iiighw  juiv  a  'ad  "tii  j.vj  6  4 

Alameda— 4s  "80  to  '41   .IAD  ... 
4Ms  Mini  Imp  '20  '48AAI I 

BakersfleM  58   1920  62   AAO 

Berkley  8a  1942  1951    -  JAJ 

6s  School   1921    1988     JAJ 

Los  Aug— 4i,. a  '20  to  '38  JAJ 

I  iec31'20  37  J  AD 

4Mallarb  Imp  '20  '61JAD 

i  HI  plant  '-'0  ;)i  JAD 


4Ha  Aug   1    1923  42..  FA  A 
4s  W  i 


ami  1920  to  '46  MA  N 

48g  1920  to  1930    .        JAJ 

3^9  Water   I'D  to '11. AAO 

4j4>Sch   1920  to     It    JAD 

Loa  Aug  Co  4  )4s'20  '49  FA  \ 

Oakla:  I  '43    I  A  A 

4^8  Mini  Imp  '20  HI  A  A 

4^8  Jan   15   (920-47     JAJ 

4H9SchAcJue'2o  '61. JAD 
Oakland  S  1)   is  "20    II  JAJ  b   4    - 
Orange  Co  5a  1920  (5      MA>  b 
Pasadena — 4s  Jan'21  -'42JA.I  b 

4Hs  Wat  Pit  '20  '35  AAO  b 
Pasad  S  I)  4  Hfa'20-'22  Ben  15  b 
Redlauds— ;>s  1922-61. -JAJ  b 
Riverside  5s  1920-53... JAD  b 
Riverside  Co  5a  '25'54  MAN  d  4.00  4  80% 
Sacramento  4s  Jan'21  '4i  opt  6  4  00  4  80% 

4HsSr«  A  Dr '27-'34  JA  J  6  4  00  4.80% 
Sacram'to  Co  I'-s'.'i)  4i'J,tD  6  4.90  4.807} 
8anDlego.>a  WW'20-'54AAO  6   4  90  4.809 

4V*s    1920-1941 JAJ  6  4.904.80% 

IKsWhA  llar'21  '52JAJ  6  4  00  4.80% 
8anFrancisco  5sg'20'55  JAJ  a    4.90  4.75% 

6s  Munlc  1920-1900.   JAJ  '■ 

68  1020-1939 MAN  b    4.90  4   75* 

4^9  April    1922 AAO  6    4.9014   75* 

3^a  g  July  1  '2Q-'44..JAJ  b    4.904.753 


I    I    1921    MAS  b    4    91    4.7." 
ref '.I  lop  21JAJ   b    I 

1)   No  20   I 

4  90  1912 MAS  h    4  |7 

4  9(1    Trinidad  8a  '32  opt  A  .    I  u>o 

CONNECTICUT 

4.N5    •3'..Js   Apr    1984 .AA(  i 

.    1936 JAJ 

irldgeport— 

4  85        4  4s  lirl.l  ••  'J        1.80  4.00' 

4  B5        •HaHftaBcfa'2]  '02     JAJ  b  4.8044.80 
•4'4  AAo  b  4  . B     i 

3H9  lmprovt  1920    11    JAJ  b    4    - 

8  •&>  Constr'n  '24  '48  JAD  6  4.SO4.0O 

5  Bristol  4^8  Wan  r   1939   JAJ 

5  Danbury  4a  Water  1940. JAJ 
8  3Ha  Funding  Oct '41  AAO 

4.90   Eaat  Hartford— 
4.90        MKs  School  '27-'4f»  MAN 
4.90  East   Hartford  Fire  District 
4.90       4a  Water  June  1933.. JAD 
4.90   Hartford— 

6  3WaConnmvHdKe'55JAJ 
4s  Water  June  '30  '39  JA  1 J 
•4a   Water    1940-45    .JAD  6  4.50 
4  4a  Munlc  Hldg  '33MAN  b 

4H        *4>i8PennImp'20-27JAD  6 

4.90   Hartford  School  Districts — 

4.90        •4  48Areenal'20-,47MAS 

4.90        »4  4s  Northeast  1959  JAD  6 

4.00        4Ks  Northwest  1045  MAS 

4*        *4Hs  2d  North  1044..  JAJl 

3 Ha  South  Sept  '56.. MAS 

4  4a  Southwest  1044  MAN 

•4  Ws  Waah't'n  '26-'47  JAJ 

4s  West  Middle  1037.  FA  A 
5.20    Merlden  (City)— 

4>fs   Water    1920-25.  .JAJ 
5.25    Merlden  (Town)  — 
8.25        4a  Funding   1920-35. MAN 
5.25    Mlddletown    (City)— 

3M«j  Impt  Julv  1921.. JAJ 

4a  Water  Julv  1922    .  .JAJ 
Mlddletown   (Town) — 

s  KK  AM  Ref'24    JA  I 

•4A RR  Aid  Kef  1930    I  A  A 

New   Britain  M  ity) — 

:tuvs  Sewer  July   1932. JAJ 
4s  Munlc  Hldg  1948. .JAJ 
K  "41..FAA 
li  . ..       I   Ity) — 
1  -  I  undlng  "25 

29    AAo 
4.75        4 'is  Paving  Mar  19   BMAS 
17  FA  A 
• ;      I  Impt  Mch  15 

.    .  MASK, 
\'ew  Haven  (Town)  — 

'29  JAJ 
mdon 

'  1 
;  le  Munlc  Bldfi     •         a 

'12.. JAJ 

irwalk    (CM 


!8 


5.20 


5.25 


i 
lmprovt  '2<  J 

Norwalk   (Town) — 
ridge  June 

Norwich    - 

3V4s  Funding   192       J  I 

AAO 

Mai     19  MAS 

MS  AAO 

Putnam  (Town)  — 

-.  aU  r  r22    I6..AAO 
Stamford    City)— 

4s  Park   May    1948.  .MAN 
Stamford  tTown)  — 

J  ' 

Waterbui  -  I  32JAJ 

4s  Park  Jo'  J 

4',s(  itv  Mall  '24  '03. JAJ 

W'ater  "49-'93..JAJ 

\\  est    Hartford  — 

:np  1943   JAD 


NewCa 

4,    K 

Allmli 


AA  1 1  '. 
A  ' 

\AO  b 
4&Bldg  ' 

\;  -  A  to  b 

DIST   OF   COLUMBIA 
4.75    3.058  Fund  curr   1924      !      A 
4.75  FLORIDA 

...    Daile  Co  8a  Oct  1947  '■  6.25 

Duval  Co  12MA  N 

.r.s    Koad    1939  JAD 

I  -Miory  1944  J 

Everg 

08    1  MA  N  6      «% 

...     n 

—  Hernando  <  'ounty — 

5a  Fund  A  High  w  1944    IAJ 
...  Jackaoni  8a  May  1 

5a  lmprovt  J. in  1 

4'ys  I mi>  N 

1  FA  \ 

Jacks«in villi*  S  I)  No  1 — 

,r)S  April  1945    . 

■J        ■; 

Miami  8a  192  I  1944         JAJ 

...    Orange  County  .r>s  1  I  J 

I',     laool  <.  1       -  ref  194  1   AAO 

Polk  Co  .r.s  Koad  192  1  40 

...   St  Petersburg  8   f  1949  JAJ 

Tampa  Be  Ju  '•'■  ' 

5s  Mini  I t r ■  IAD 

FOREIGN    GOVTS 
...    Anglo-French  5a '20. AAO  15 
4.75    Argentine  Republic — 
4.00        Internal  g  5s  of  "09  8  f  MAS 
4.75        0%  Treas  bda  May  15  1920 

British— Cons2H8  op'23.QJ|  I  61 
4.50        4Hs  War  Loan  '25  '45J AD       80 

6H%g  notes  1921. .MAN       95H 

4.75        5H8g  Feb  1  1937..    FA  A       *-•;   . 

SHsgconvNov  1922.  FAA       9*H 

4.00        5Hs*conv  Aug  1929. FAA      95H 

—  Chinese  Government — 
0%  Treasury  notes  Nov 

1921 HAM 

Hukuang  Rya5s£.JAD15       48« 

6s  of  1890  £  red  on  or 
4.40  before  1933. AAO 

4  Hs  of  1898  £  red  on  or 

4.00  before  1944 MAS 

4.40   Cuban  5a  1944  op  1911.  MAS 
4.70       "Internal"  5a  Nov  2s  191 1 

4.00  optional MAN    js 

4.40       "ExtT'ir  4H8'49op.FAA 
4.70        "Ext T'g  58  1949 FAA 

Treasury  0a  1919 JAD 

4.75   Dominican  Republic — 

Cust's  adm  8  f  5a  "58. FAA 
4.70   France  (Republic  of) — 

6%  National  I>»an  not  red 
4.70  before  Jan  1881.  .Q-F  10  t»84 

4.70   Hawaii.  Territory  of — 


J  A  D 

JAI- 
.1  A  D 

4  I    '        . 


4    -04    00% 

4       1  ■     ; 


100 

v, 


v.  ; 


97 


'..;.. 


6 
8 

8 
6 


99 


•1 

7s 
7'. 
82 
M 


4.40% 

~b~_~...l  4^35% 
b 4.30% 


4H»  Sept  15  1949.MAS15 

t.'.O        4s  Imp   41  opt '31..    FA  A 

4.50        4a Imp 8ep3'42op'32   MAS 

48  May  15  '40  op  '30  MAN 

4s  Aug  1947  opt  '87      I  A  A 

3^s  Imp  '21  opt  1911. JAJ 

4.7.")    Italian  Government  — 

64%  10-yr  g  bds(Sepria) 
4.70        6%  In(  ..JAJ  «  509 

-    Japanese  Govenini' 


>>. 


1    * 


92 
92 
92 
92 
92 


4.05 


4.7 


10 


" 


4HS  £  "25  opt  '10      FA 
•       I 

series) JAJ    1 

4a  £  '54  opt  '10  J 

■  ;.t  after  1921 
Neth'd  C.ovt 
Philippine  lata 

4s  g  I.  For  '34  opt  '14   Q  F 
4-  C  w  k-A  Imp  I 
4a  Inn  10    FA  A 

Dec  1   I94fl        o  M 
;.|ne  Ry  —  -• 


Pr.rto  ftfco  JAJ 

4i  Jan   1    10*7  opt     .  I.J  I 
4s  Jan   I  1944  it 

...JAJ 

.  I    !'» 27   1930... JAJ 
4s  19-'T  J  I 

Russian  4»  of  I 
Wladlkawkt 

optional   1910.  .  .  .JAJ14 

III  Jii*»l7'19JAJ0 

5H%  Int  Loan '26   FAA  14   (820 

6H%  F.tt  La  Dec'21  JAD      21 

I    o  M  14   if  10 

me    15   1888..Jj/JtD16 

Switzerland  4s  optional  .JAD 
M'. 
I    '.  A 
United  States  of  Mex.co — 

5s  g  F.xt  Ln  Ref  '45. Q  Jan  e  25 
.      JAD 


90 
90 

Steam  Klc 


M 

80 

70 
91H 

7s 

90  « 
87 


I 

104 
90 
90 
90 
N 
M 


I 

80  H 

99H 


4.20 


93 
93 
91 

93 

1". 


97 
97 
97 
97 
97 


2o 
I 

91^ 

92 

47N 


b  Basis,     c  On  basis  of  f  5  to  the  £.     d  Ou  the  basis  of  4  marks  to  the  dollar.     /  Flat  price.     *  On  th»  hasls  of  f4.80  2-3  to  the  £.     (In  London 
n  Nominal.     «  Sale  price.     (  Dollars  per  1,000  rubles,  flat,    u  Dollars  per  1,000  lire.  flat,   t  Dollars  per  1.000  francs.     •  Tax  f re*  In  Connecticut. 
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[Vol.  110. 


Bonds  Bid. 


FOREIGN    CITIES,    &.c. 

- 
J 

<}   I 

I     N 
.      N 

,ro — 

-     7% 
San  .1  i  to  Kl  co  — 

Sao  P  ill—  „„, 

&>/,   i  I        '■     8% 

I     

.-, 


4«t. 


To 
Net 


Bonds 


98 


93 
01 


77 

B3 
102 
101 


Bid. 


.It 


7u 

.Vrf. 


Bonds 


J    Bid. 


5%  4.75% 
5%  4.75% 


.    .MAN  6  4.804 


4.60%    ... 

1     7       |         I  % '   -  . . 
b   4.77.  I 
6   4.77.! 
6   4.75  A 


4.80  1 

■ 


CANADA— (.V«-u-  Fori  I 
Domini 

i  i  !  A.  A 
51" 

- 

5^3  Vict  I.  D  '     •  ' 

□  Nov  '33MAN  (  90 

D  t  92 

.  :  Nov  '33Md  N  (  92 

.  Icl  Ln  D.-c  '37.JAD  <  94 

of — 
b  Maj   i  1925.MAN 
leb  1924.    .FAA 

J     ri. 

.JAD   15 

5a  -I nl v   1   1945   .    _    .   JAJ 

Gait  l1  [a  Apr  18  "31    Av'i  os 

AY;*  ElPowJ'ne5'31  JAD5    -   -   - 
Gu>-lph — 

5s  r  120 JAJ    

Halifax  N  8  is. Inly  1945   -    -  - 

151      .-—    -JAJ 

Hami  -     -    .AAO 

.AAO 

Elec  L  A  1'  1941. .A&O 

Lachinc  P  Q  53  1954.. _JAD     

Malsonneuve  Q— 

May  l  1930.. .MAN 

I   19  18 MtX . 

Manrtol.il  53  1920 FAA _ 

4a  gold   l1  MAN 

4a  Drainage  July  I '29  JAJ 

Montreal — 

5s  D.-c  1  1945 JAD  b6y$%lQ 

S8S  f  Nov  1  1956.. .MAN  68 

4^s  May  1954 be 

4^3  Jan  mt JAJ  bi 

is  1925 M-v-\  b6 

...MAN  bl 

4s  May  1  1933  £ MAN  66^%  6 

"ill      ...MAN  b6J^%6 
I  19..MAN  b 
New  Brunswick,  Provof — 

3^3  Jan  1933 JAJ 

49  April  16  1921..  AAO  16 

43  Julv  3  1930 JAJ 

4s  1032  opt  1002 JAJ 

12  opt  1902.. FAA  15 

4^9  Dec  1  1027. JAD 

North  Vancouver  5s  '60. JAJ 


92 


Alt>anv— 53  1015 JAD  b 

/Uhens — 5s  1022 M 

Atlanta — 

JAJ 

...JAJ 

'40   .J  U 

I  :Y  31  '23.JAJ 

121  . 
■  Red  M  iv  l  '.'i  Mt.V  6 
.11     4^3  Flood  Trot  '42.MAN  6 
4-  refunding  19  1 1  .   .JAJ  6 

U   1930 AA<>  b  4. & 

Brunswick — 5s  Jan '21   .JAJ      os       100 

Clark  ■  'i!   _J4  I 

1  120  '22   . -I  vJ  b  4.80  4.65   i 
,-,s  \v  W  lfl 

Refunding  1939. JAJ  6  4. so  ■ 

:  ■.  Q-J 

Q-J 

W  W  1  12  I    3       .JAJ 

is  I'.iv  &  Bew'20to'89  JAJ  -  - 
Rome  -   .   JAJ  ■ 

\ 

JAJ 

F 
4  '{.s refunding  1959. .FAA 


90^g   ... 


89  !^ 

92 

'ii 

0  1 

95 

9234 


7 

? 

7 
7 

7 


5s  Dec  1   1923  I930..J&D 
VaMoatu  6a  1921  '42 Jan 


Council  Bluffg — 

.  irat-wks  '20'30  MAN 

Fire  Bog  H'se  '81  JAJ 

I  Bluffs  school  Dist  — 

.'  '20  op  '15.JAJ 

MAN 

.:  1939MAN 

...  Davenport  Is  1920-'29  MAN 

1921  JaD 

•  Scb  Bldg  1925. ..JAJ - 

21 

Muni  sip  1920  1057  JAJ    . 

...MAN 

!ity  Hall  1920-26.JAJ 

4.75  Dea  M  I  ml  S  1)  4  Us  '32  JAJ 

1  l!-$3  '21-'31JAJ  - 

- 

Funding  1030 UO 

ml  Co  5a  '20  '85  .JAJ 

1920-25..  AAO 

'  in  Co  5s  192  

I  id  S  D — 

■  July    1922   .    ..  .JAJ 

ity  Hall  1925-39. MAN 
Co  53  1920  25   FAA 
.  1 Via  June  1938. .. 
4.60  Po 

iurl  H'ae  "20  '24  aao 
5s  Funding  1020  3 
5      Waterloo — 


.4.8*. 


To 

Net. 


4.70 
4.70 


4.80% 
4.80$ 


.J A.I  b  4.60  4.50%    - 


IDAHO 

II  OP  '21 1A.I  b  \%    --- 

I  Us  Highway '35  op  ^5  JAJ  >>  4.60  1.50 
4 'is  Highw  r37op  '27 ..JAJ  b   4.604.50% 
4s  Jan  1  1934 op  1924.    .JAJ  b  4.0(i  I 

J     

op  '12  JAJ 

BolaeC'y8D5a'25op'15MAN 

■  ( '  Kl'ltV — 

JO  to  1921  op  '15. JAJ 


I  Us  V.  '30. JAJ 

Wo  ).ll)iiry  ( Jo 


.10% 

.  10% 

.10 


ILLINOIS 

6.20,  Chicago  4a  1921  to  1924. JAJ    .   . 

6.20      4s  World 'a  Fair  1921   .J 

6.20       la  g  1:121-1:125 JAJ 

..   .0.2,)       4sgJudg  1921  to '24. .JAJ 

43  g  Gen  Corp  '22  '25.JAJ 

OH       is    1921  1031... JAJ..   .. 

6!4      tsRefWat  1022  1935.JAJ  ..... 

6.3)      4a  Jan  193  1  A  1931  ..J  •  ' 

6.30        4s  Jau  10  37   ' 

6.30      So  Park  la  '20  to   24.JAD 

Lincoln  Park  4s  1023. JAJ 

No  W  Pk   lUs  '21-34  JAJ  ..... 

W  Chic  Pk  is  '_>)  '31. JAJ    .    .. 


»::: 


Chicago  Sanitary  District  — 


Nova  Scotia,  Prov 

la  May  1  1920 MAN 

5b  Jan  1  1926 JAJ 

Ontario,  Provof,  58*20. FAA 

58  Mav  28   1022. MAN  2S 

5s  Dec  1   1988 JAD 

4^s  Mav  1025 MAN 

431011 MAN 

is  March  1  1926 MAS 

1938   JAJ 

Ottawa  City  6a '30  '45.  JAJ 

4^3  '25,  '11,  '35,  'H  JAJ 

3^3  Sew  Sep  20  '28. MAS 

Quebec,  Province  of — 

59  April  1  1020 AAO 

rune  1  1926  .   .   -JAD 

Queb  

JAJ 

JAJ 

lulv  1   1931    ..   .JAJ 

3!^s.I.ri  I  1931  JAJ 

1    1933   JAJ 

Regin  J 

J     

Saskatchewan,  Pro  v  4a'23 

'20  MAN2 

Toronl  -JAJ 

I    J    

July  :  1924.    .  J 

i.ilv  1   1948 
4!^H.I;i'i  1  1949    .. 
4  Us  Julv  1   1953    . 
4H*  Jun  1 

Imp  Julv   1022   .JAJ  . 
la  CJuly  1  1948..        JAJ 

I  July  I  rill  '46   .JAJ 

Vancouver,  1  ■ 



5}4s  April  1 1939   .    .  A\<> 

MAN 

1  zi   M  fcSO    

n  St  imp  Sep!  9'27   MAS  > 

I    12    M  '  S  1 
i.M'2  1  J.V  I 

Winnipeg,  Man,  5a  '11   a    0 

J '.  1 ) 
•  '   i 
; .  June  1   1934 

1*  Aug  1   I 


GEORGIA 

JAJ 

'     J 

J\  I 


-JAJ  ... 

J  .  1 


43^3Julyl  10211020. JAJ 

.10%   ---       43  Dec  l"l020to  1023. JAD 

.10%   ---       4a  Sept  1920-1931.. .MAS 

.10%    ---  Cook  Co— is  1920-'25.MAS 

.10%    ---        4s  Ser  K   102)1031.  .JAD 

.10%   ---        49  Ser  M  1920-1033. _JA:D  ..    .    . 

4a  Forest  Pres '20-*34  AAO    , 

6.30       3^9  g  1021  to  1023. .JAJ 

6.30  East  St  Louis  — 

6.30      4«aref  Sept  1  '2S..Sept  l 

6.30  Joliet— 5s  1920  1025. ..MAS 

6.30  Moline  iMa  1020  '32- .  .JAJ 

6.30  Peoria  4#a  '20  '21    .June  1,b  4.80 

I  7       rtock  Islatul  5s  1020  1923... 

1  Springfield  3^3  ref '20  Sept    .    . 

6.30 

6.30      INDIANA  (nee  fool  note  o) 

...    . 6.30  loBooneCo4sCH  1920..MAN  a     . 
;)Ca99  County — 
30      o4a  Bridge  1920-33MAN18  1 
. . .   .  0.30  oCrawfordsv  4a  1020  . .  .JAJ  0   . . 
.   .   .  6.20,  oEvanavule — 4a  Ref  '32.  JAJ \o  .. 

o4a  Ref  1012 JAJ  u  .. 

0.20  oFloyd  Co  4a  1921  ' 

0.20  0pt  Way—  .i'isJan  1S'20JAJ  0    .. 

6.20  oFtWayneSt)43'20  '23AAO  0     . 

6.20   ,Krank1inCo49,20-'30.JAD  0    .. 

oliendricks  Co — 

6.30       isC  II  Jan  15'23  '32JAJ15  1 

6.3;)  0HunftonCo3V<3'20  '24 JAJ  «. .. 

0.30  [ndianap— 4a  Mar  1  '84  JAJ 

6.30      4s  Park  imp  Jan  l  '27  J 

6.30      o4a  Fire  Dept  J'nel  '4  1  JAJ  o... 

6.30       o3H9  Hospital   1936   .JAJ  .... 

.   ...6.30      o3>|s  City  Hall  1939.JAJIo.    . 

6.30  olndlanapSD  la '20  '20  JAJ, 0.  .. 

OJ.^       043  Bldg  Sept  1  1946.. J  AJU 

IH       a  i'js  July   1   1011 JAJ  0 

it'i   Jeffersotivilie — 
6M      o3Ua  Refund  1925.. MAN  a     . 

■  1  -Knox  Co— is    1020..  .JAD  9      . 

6.30  oKokomo4s'21  '26-'81  Mts. 

6.3  lloLafayette  4^a'20op'15JAD  •> 

0.30  oLa  Porte  Co  53 '20  r28  JAD  • 

6.20  oLoganspt3Ma'26op'16JAJ  »     . 

6.20        ,.1'JsSch  11  '2  I  '37  JAD15  , 

■  1   Marion  Co  — Is  Ref  '27-JAD     . 

1924    ...JAJ   . 
Refund  1986.    .J 

0.20  Michigan  City— 

I  2  1   JAJ 

oRlcbmond — 4a  1027     .M\ 

JoaCo  3 Us '32  '24. AAO  0.   . 

8H      0  '.'js    1020  ' 

!Aj,0 

7      SouthBendSobool  District — 

7  .    \„r  17  '30  '27...KAA  a      . 

7      Terra  Haute  - 

04a  Ocl   1  '27  opt  '17.  \.vO  1   .  . 

.  A  0    .  . 

So..  . 

I  2D  37JAO  a..  . 

J     Ma 


4.85 


4.70 

4.70 

4.70 

4.70 

I 

:.--"!  4|j 
;.:.::  ah 

4.70 

,4.70 


'32. JAJ 
KANSAS 
Atchison  Co — 

1-  Refund  '29  op  '14. .JAJ 
1  Imp  irla — 

4','s  Dec  '20  op  '19. .FAA  b     5%  4.80% 

ErnporiaSD4H9'32op'22JAJ 

it!  4  Ha '35  op '10.  MAS 

Salens — 

W  1020  1013.  ..JAD  b  4.904.80% 
Ilutchin.son — 59   1931..  AAO 
I'js  Put)  Bl.l-'(ilop'3lJAJ 
•  <  lity — 
Feb  l "1020-102.5.. FAA  b  4.s 
I  '  Is  \VatA10IL'2  I  22  AAO  b  4.80,   4% 

J  U  b  4.80  4H-/o 
■ .  ■",  'Vat  Plant  Pur'39JAJ  b  4.80  45^% 
,3  Refg  Feb  1  '29.. FAA  b  4.80  4Ji% 
lavenw— 4H«  '20  '21.JAJ 
irria  Co  l  ;{s  '20-'23..JAJ 
Igwick  County — 
>a  Fund  1025  op  1915  JAJ 
■•  ■  u  B'geOct'27op'17JAJ 
1  wnee  Co — la  1921. MAN 
ropeka— 

is  Top  Wat  Sept '26.. JAJ 
1.6  1 
4.6  1 


84 

0%   ... 

6%    --- 


INDIAN  TERRITORY 
4.80  IOWA 

4.30  Boom!  4Ha   1920  31       .MAN 

4.30   Burlington   I  A  I  N 

i.;(o  Cedar  Rapida  School  !)■ 

June  1  1921   .    .J.V  I>   . 


iHa  Elec  Li^ht  1929. JAJ 

is  Water  April  1  '21.  AAO 

Topeka  S  D  4s  Jan  1925.  JAJ 
4.55  Wichita— 

»3  102J  opt  1919 JAJ 

4.55        1  \4s    1933 ..AAO 

i  60  Wichita  School  District — 

i1 5s  July  1  1023 JAJ 

4.50  Wyandotte  Couuty — 

I   (a  Bridge  '32  to '41  FAA 
,  60 

KENTUCKY 
.    .        J   70        Tm-ezempt:   an   amendmen  t    to    th 

4.60  lion  of  Kentucky  passed  at  the  Nov.  19 

1.60   provides  that  a>l  bonds  of  muni  cipal    c 

tied    sh 


4.60% 


4.40 


1    10 
1.10 


4.60 
4.70 
4.70 
4.70 

4.70 
1.68 

4.70 
4.70 

4.70 
4.70 

4.70 
4.70 


4.S0 


4.80 
4.80 


4.80 

4.80 


4.75 
4.75 

4.75 
4.75 

4.75 

4.75 
4.75 
4.75 
4.75 

4.80 
4.80 

4.80 

4.75 


itu- 


e  Const 
15  elec  tion 
orporal  ions 
all  be  I  az- 


4.70% 


issued  or  hereafter  to  be  iss 
mpt. 
4  60   Bell  Co— 

6s  Ct  H  Dec  15  '38  JAD  15 
Covington — 

4*4*3  W  W  1020-1051.  JAJ  b  4.80 
4s  Redemption  1922. FAA  b  4.81 

Is  Water  I  127 JAJ  b   4.S04   70  -/0 

is  Fun  Ig  1052  op  '42  FAAlb  4.804.70% 
1.50  Payette  County — 
4.50       4','si,'  Fund  '21  to  '21  JAJ 
1  ■">  1  Frankfort  1 1^3'27opfl7  JAJ 
1  50  Franklin  Co  5s'20  to  "24  JAJ 
150  Harlan  Co— 
1  40      5s  IM  A  Bldg  '22-*46.MAS 
Lexitisrton — 

1.40       is   Feb   1945 FAA  b  4.80 

1.40  Lexington  S  D  4s  1938. JAD  b  4.80  4.70 
4.50  Louiavill 


4.70< 


oma) 


1  Ua  Hospital  1051.. MAS  98 H 

4  50       1  Us  School  imp  99 "4 

160      4a Mun  Imp  1923 JAJ  96J^ 

43     do      Dec    1    '2S..(J-M  96 

is   Park  1030 ...JAJ 

1  5  I        is  Refg  Julv   1   1937. ..JAJ  00 

3ewer  10  ir f 

is  I  1946  J.v J 

1.6  1      4a  Louiav  Wat  Co  '60  FAA      96 
4.40      3 Vis  g  Refg  1940... MAN      8:iW 
1  Refunding  1943.JAJ      83>J 
■  verA  Park  1941. JAJ 
1.40  McCracken  County — 
1.60      5a  Ref  1933  op  1913  M\s 
1.6  1      6a  Ref  1933  op  1023. MAS 
1  10  Owensboro— 4a  ','1  op'llJAJ 
1.40       is  Street  1930 op  '15. .JAJ 
1   10   Pa  lucah  — 

Is  Ocl    1   1020      .    .    .AAO 
LOUISIANA 

Port  Comm'n  '20-,54  a\>  > 

1   I  1  53  Port  Comm'n  '24  '59  JAJ 

1.40 1 5a   Port   Comm  '33       LJAD 

I  50   IU9  Ref  1920  1964    .    .FA  A 

,   in  '25  '57   MAS 

evee  Dist — 
949  on  19  19   MAS     101 
I   50    Bossier  District   I, -von — 

it  1912         MAN    101 
I  60  Cad  1  >  Dlatricl  I 


102 
102 


4.7U 


■  ,1  op  1941 -JAJ    108 

Fifth  District  Levee — 
5a  1950  opt  1940  J  ■  J     100 

■  ig  1  rAJ 

5s  O  \AO     100 

I  ;|  15  1963    .    -  \A'>  15     100 
Lafourche  Basin  Levee — 

1  opt   194  I   JAJ     101 J-5 
Borgne  Dial  Levee — 

.-, .  I  ,  I    10  12   JAD 


97  H 

97  K 

97 

07'., 
85 
85 
83 


101', 


4.80 


4.80 
4.80 
4.80 

4.80 


4.75 
4.75 

5 


b  Biwla.    /  Klui  [irlo.     n  Nominal.     0  Tax  «xo:npi.  under  a  la<v  upprovod  March  9  1.101  an  1  wblcb  weal  Into  effeel   April  2  1  1903,  bonds  Issued 
■»fier  that  date  by  State  or  municipal  corporations  arc  tax  exempt,  and  those  sell  ou  a  bettor  bails.     <  Sale  pric...     <  N  Y  prices. 


Jan.,  1920.] 


STATE  AND  MUNICIPAL  BONDS 


SI 


Bid.       A,k 


New  Or! 


7t*Q  84  D 8 July  '22 J 

alum J4  i  / 

alum  (<lr  mini)  J& 


Bonds 


Bid. 


Ai*. 


Bonds 


100]  ■ 


08 


1D1 

mi 
mi 


mas 


mi 


4s  Floating  debt  '  i~>  AAO 
4s  Constitutional  '42  J 
4a  Public  Im|ii   i  • 

1942  (>>t<l  i  -  .  I 

4a  Pub  imp  '42 
•  t — 

J 
Plaquemim   P 

1942    \lO 
Pontcliartraii    I  I 

D  6a  1044 
Ite.l  River  ' 

58  Mir   19 
6s  1065  8er  1> 
Bhrevep 

4j^s  n 

MAINE 

49  Hit;: 

4s   Apr  '28-' 

Auburn 

Bangor   -4sHt'f\\ 

. 
Math  H  Ib-r  1941  I  I 

Blddeford  : 

Gardiner  u  ater  i  >l  trict — 

Kenni 

95         90J4J   ... 

6a  J  '     ;  J&J 

\.<.  o 
Portland— 

4s  I    H 

4s  High  8ch   19 

J&J 
Portland  Bridge  i 

Portlunil  water  District —     ' 

D  >H    --- 

AU) 

Washington  I 

Watcrvlili' — is  g  July  l 
3^-j  MAS 

MARYLAND 
4)^8  Aug  1".  1921 

;  .  J 

4s  Jan  1  1 «.»_". >    .......    .Ja  i  .. 

4s  1!>  i  &A 

FA  \ 

3H9-11  I     

Anna: 
Raltlmon 

.MAS  !, 
MAS  b 

I 
. .  1\V  A 
..JAI) 

4a  Park 

.MAS 
..1  A- A 


i  ;■ 


UK) 


B»M 


tiiimiiMu 

:  ir  1   1921 
i  ir   1    I'.i.l 

I 


(a  Julv  l  1030   TAJ 

•js  lmj>  1040 J 

3 Us  Mar  1045   .    -   .mas 
3>|s  Refunding 

Jew'age  Imp  '80  Aa  o      80 
8mb  Jan  l  1027       .    .J&J 

Cumberl'd  IH  WW    ti  \aO 

4s  Water  1023    _KAA 

Frederick— 

4s  1020  opt  100:? I A  J 

Hagerstown — 

6s  water  1938  1987. _AAO 


MASSACHUSETTS 
4Jis  '  ex.)  MAN 

4s  19.'  tmpt)..Var 

3^8  gold  Nov   1023    .    MAN 
3^3  g  Julv  1  1935  ..KvJ 

3V*s  1050  n 
3V$9  10  17 
3Us  Water  I  142 

3)^8  g  Jul'.    1944    MAS 

irll  1  1020 AAO 

3sgM  MAN 

SsMetSewerage  1936  .MAS 
38  g  Julv  1  1939 
3s  g  Water  Jan  1   1941 
Arlington— 4s  Water  "J 
Attleborough— Is    1024  J&J 

3^9  March  103.-) MAS 

Beverly — 

4s  E  16 AAO 

Boston — 

fj  Tun  1060  tax  ex  AAO 

43  July    1036 JAJ 

Aa    A  T.r1' 


I   50  ; 

90 


02H 

05  H 
08  H 

m  i  i 


(Jumbrl<  i 

Fall  Rlvi 

: 

.  M 
Fitchburg   I 

JAJ 

I 

\  A  O 

Lawr. 

M 

\.vo 

MAN 

Lynn 

A 
\ 

Medford— 

i-  i 

5s  Apr  1   I 
M.-lr.  j 

Meth  .F&A 

Middlesex  <  'owi'  . 

I A  D 
1  A  A 

AA<  I 
.-•r  1920  1 1 

:it) 

: I 

Newburyport — 

JAD 
in — 
\M  W   .' •■  I'AA 

I  a  D 
Northampton — 

MAS 

•  April  '2il  to  '39..  AAO 

Salem  JAI) 

CID.pt 

Springfield    - 

School  10  I 

J 
Taunton  — i-  J  \  1  > 

I  A  D 

Pi  iter  nun  1033..A&O 
Waltham— 

Water  town — is   '20  '34  JAJ 

■  ■■ 

i.lAD 
Worcester  -is    IS 

J 
(l  April  1  1022.. 

MEXICO 
See  Foreign  Gov'ts  page  49. 


MICHIGAN  (See  foot  note  o) 
i— :.s  Road    I 
Ann  Arbor  School  District — 

4s  Sept  1935 \ 

llattl 

I  1927-'3fl  F&A  .. 
ny— 

1  vS 

B  it.. JAJ 

Bay  C<> — 

Ref  Dec  15  192.3. JAD    ... 
ler  — 

1049 F&A'. 

Callioun  Co — 

4.^3  Road  1920-,2i'...AA()h   4   so  4.70 

!!  — 

•  Pub  Lib 

I  Air>i)    4.70  . 


To 


J 


' 


' 


MISSISSIPPI 


4.70 


4s  Apr'2()  '37 (tax-ex)  AA<> 
4s  19  J&J 

43  Tunnel  A  Sub  '48.J&D 
4s  Sub  1957  tax  ex... AAO 
4s  Sub  1063  tax  ex. ..J&J 
4s  Tun&Sub'60  tax  ex  JAJ 

3^3  June  1  1023 JAl) 

3)^3  Juno  1   1024 JAI) 

3^9  June  1  1032 J 

3>*3  June  1  1934 JAD 

3^3  July  1  1035 I  a  J 

3H3  June  1  1043 JAI) 

3><s  June  1  1044 JAI) 

3Hs  July  1  1945 JAJ 

3s  Jan  1  1921 ..J&J 

Brockton  4s  Mav  1927  MAN 
3Us  Water  1932 MAN 

Brookllne— 

4s  Water  1920  to  1023  JAJ 


r  1   1944.. 

N 

J 
...    oKlint    ; 
Grand   1; 


J.i 
J .'.  D 

MAN 

J     ... 

'      ■  b 
.rg  — 

Dint 

4Vis  Julv    1  14  I 
43  19  ■> 

MISSOURI 
3Hs  Cap  Hh- 
■  '•  — 

10 MAS 

M 
;  JAJ      97 

'    J 
I 

J 

9:.  96 

\AO 


•• 


04' 


MAN 

...    Highland  Park  5s 

-    

...     Holla:  I  •  b 

Ka 

r&J 

Lansl    •  d 

.     .  -Is  V.  1 

J 
.    .     Muskegon  — 

- 
w-v. 

July 

•  — 
JAJ 

Port  Huron — 



Park  July  1  '20. .J&J    . 

I    V 

.  4.70 

■ 

Sault  Ste  Marie — 

■  Bridge  Jul 


- 


'.'7 

N 
M 


cJ 


06 
06 


N 

07 

07 


06 
M 
M 


MH 


MONTANA 

J 


JAJ 
1    i  JAI) 

MINNESOTA 
Aitke  .'I  Aug. 

Beltrami  Co  4  4s  '20-*24J&0 
5^9  Dit  IAD 

Brainerd— 
Cass  Co — 53  Ct  Hse  '22  AAO 


J 
op  '11  JA.I 

.  1  — 
Helena  5s  I 

J 


«    H> 


4.80 

4.80 

4   i 
4.80 

4.80 

4  v 

4.80 

4.80 

4> 

IJJI 

4.80 

4.80 


b  Basis-     /Flat  price,     n  Nominal.     0  Tax-exempt:  under  a  law  approved  May  13  1909.  and  which  went  Into  effect  Sept    1  1009.  hoods  Issuer" 
after  that  date  by  municipal  corporations  are  tax-exempt  and  these,  accordingly,  sell  on  a  better  basis. 
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STATE  AND  MUNICIPAL  BONDS 
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Bondi. 


To 
Bid.       Aik.     Stt 


Mlaeoula  4  4a  '24  op  '14  JAJ 
Mlasoula  County. — 

4a  Ref  1921  opt  1911.  FAA  . 
Phillips  Co— 

6a  Kef  Dec  1935  op  '33JAJ  - 
Yellowstone  County — 

6s  Ref  1920  op  1908.. J&J  - 

NEBRASKA 

Douglas  Co — 4B  '20-'28  AAO 
3J*8  1922 J&J 

Grand  Isl  44s  "25  op  "10J&J 

Lincoln — 

4  4sRef'20to'29op"20F&A  . 
4s  Ref  1920  op  1908.  MAS 

Lincoln  School  District — 
4Ub  1924  opt  1909..  MAN 

Omaha  4  4s   1920  21...  Mar  . 

44s  Renewal   1024 J&J 

4  4s  Mar  1   1932 MAS 

44s  Refunding   1931    J&J 
4  4s  W  W  Dec  15*41  J&J  ■ 

Omaha  S  D  4  4s  1938.. J&J 

44sJuly  19^1 F&J 

58    1948 J&D 

do  Omaha  4  49*24  op'09  J&  D  . 

BouthOrnahaSD— 5s  "23  J&J 
6s  Dec   1929 J&D 


NEVADA 

Reno— 5s  1924  op  1909.J&J 
WashoeCoSD5s"20to'29MAS 

NEW    HAMPSHIRE 
848  Hospital  1920  '2">     J&J 
Berlin — 4b  Ref  1920-85  MAN 

Concord — 4s    1923 J&J&    4.60 

34s  1924  to  1929 J&J  5    4.60 

Dover   348  '28'31 JAD  6    4.75 

Lucoula— 48    1924 A&O  6 

Nashua— 3s    1923 A&Ob 

Pembroke  4s  "24 -'34. ..  F"&  A  6 
Portsmouth  4s  g  Sch  '23J&D 

4s  Ref  Water  1932 J&J 

Rochester— 48  1922 J&D 

NEW   JERSEY 

Asbury  Park— 5s  1924.J&D- 

4  Mb  School  Jan  1943. J&J  - 

Atlantic  City— 5s  1925. J&D  - 

44s  g  Water  1926-..JAJ- 

448  Water  1945 J&J  - 

44s  Paving  1938 J&J  . 

44s  Water  1944 J&J - 

44s  Jan  1  1945 J&J  - 

4fl  Water  1930 JAJ  . 

Atlantic  Highlands — 

4s  g  Sewer  July  1  1928  J&J  - 
Bayonne — 5s  Fund  1928  J&J  - 
6a  Water  1920- 1943. J&D - 
68  Jan  1  1921-1949. ..  J&J - 
44s  Funding  1931. ..J&D  - 

4  4s  Jan  1  1933 J&J - 

48  Floating  Debt  1928  J&J  . 
Belleville — 58  Fund 

1924- 1934- 1944.  ..MAN .. 


4.75 

4.75 

4.  SO 
974    .... 

94^ 

97Ji 


44s  Funding   1945. 
ellevl 


Belleville  8  D  5a  '27-44  M&  N  6 
Bergen  Co  6e  Dec  1  '19.JAD.. 

6a  Dec  1944 J&D.. 

6s  Dec  15  1920-1955JAD15  . 

44s    1920-1939 A&O. 


%% 


448  Aug   1920- 1938. F& A. 
4a  Bridge  '20  to  '24..F&AI. 


4.70% 


4.45% 

4.45% 


48  Court  Hae  '20-'38.  A&O 
Bloomfleld  5a  '20-'23..M&N 
Camden — 4  4a  Wat  '23.  J&J 

44b  Dock  1930 A&O 

44a  School  1943 A&O 

4a  Paving  1929 M&N 

Camden  Co  448  1933.  FA  A 

48  1944. J&J 

Cape  May— 58  1934.. .J&D 

44b  School   1920-51.  M&S 

44b     1920-1952 M&S 

Eaat  Orange  4  4s'25-45  F&A 

4a    1934 A&O 

4a  Water  1933 J&D 

34a  Water  1933 A&O 

Elizabeth  44b  1953.. .A&O 

44a  Sen  Jan  1  1955. .J&J 

4a  1922  op... J&J 

Englewood — 4a  Sep  '35  M&S 

Ease*  Co4  4a  Road  '53.F&A6    4.65 

4  4a  L'd  Purch  '21 -'46  JAJ  6    4.65 

4J4B  Hospital  '20-'49.FAA6    4.65  4.45c7< 

448  Road    ^O-'Se.-.F&Ab    4.654   45% 

48    1926 F&A6    4.654.45% 

4s  g  Park  1938. F&A6    4.654.45% 

4a  Hospital   1946 F&A  6    4. 65 4  45% 

3.65s  Park  "20  to  '35.  F&A  b    4.6 5  4  .45% 

Falrvlew — 5a  1944 

Gloucester  Co4  4s'20'26  var 
Hackensack— 4  4a  1942F&A 

Harrison— 4a    1930 J&J 

Hoboken — 

44b   1940 J&J 

34s     1931 ...M&N 

5h  School  1921  1964  JA.I 
Hudson  Co— 4  4a  1948  AA  <  > 

4  4s  Road   1923    JAJ. 

4  4s  Mav  1   I960.         MAN  . 

4Bg  I'ark"  [969 &  '51    M&N  . 

4s  Count  v   Bldgs  '46    FA  A  . 

4s  gold    Ref   1936 I  A  A 

3  4h  Bridge  1920  ...AAO  . 
(rvlnglon  5s  BefaOOl  '63  JAD  . 

femj  ( 'ity — 

6s  gold  assess  1924. .  MA  N 
6s  Water  June  1  '21   JAD  . 
44b   School    1920  58. J&D. 

4  4fl  Refunding   1928. J& J  . 

44s  School  1946 J&J 

44a  Water  1961 A&O 

4  4«  Bob   Mar   1901    .MAS 
4  4"  I'ark  Mar  1961    MAS 

la   \\  liter   1932 A&O 

4a    1936 J&D 

4s  Refunding  1919         I  A  A 

3  4   Refunding   1920. J&D 

Kearny  »  4a  1930 f*a 

4  48  April    1962 A&O 

li>dl      64     1921    1947    .       JA.I 


Bonds. 


Bid.    i    Aik      Stt. 


Bonds. 


4.80' 
4.80 
4.80 
4.80 


4.60 
4.60 
4.60 

4.60 
4.60 

4.60 
4.60 
4.60 
4.60 
4  BO 
4.60 
4.  CO 
4.60 

4.60 
4.60 
4.60 
4.60 


5.25 
5.25 


4.25 
4.75 


4.70 

4.70 

\% 

l's 

44 

4% 

4.90 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60' 

4.85 
4.85J 

4~60 
4.60, 
4.60| 
4.60 
4.60 
4.60 
4.60 
4.85 
4.55 
4.55 
4.55 
4.55 
4.55 
4.55 

5 

5 

5 

4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.90 


6 

4% 
4% 
4H 

4.55 
4.55 
4.55 
4.55 
4.55 
4.55 
4.55 

4.56 


Long  Branch  5s  1943. .M&N 

4s  June  1  1935 J&D 

Lyndhurat — 

5a  Sewer   1920-1957.. J&J 

Mercer  Co — «4s  1933.. J&J 

4s  Road  1933. J&D 

34s  April  1941 A&O 

Middlesex  Co  4  4s'24-'34JAJ  b  4.70 
44s  Fund  July  1920-1939.  6  4.70 
454s  Imp  1920 '32.. .A&O  6  4.70 
349  Bridge  "22  to  "31.  J&J  6    4.70 

Montclalr  44s  Sch  '41. A&O 

44s  II  Sch  BMg    44. J&D 

349  School  1932 J&J 

Morris  Co — 43  '35  op  "05J&J  - 

449  1942  opt  1922... J AJ 

Morrlstown  4  4* '20-42  J&D 

Newark— 44s    1944.  ..  F&A  6  4.  70 

os    1930-1968... J&J  6  4.70 

5s  Street    1920-1944.  .J&J  6  4.70 

4  43  Dock   1959 F&A  b   4    70 

4  4s  June  1   I960 6  4 .  70 

4  !<9  Sch  Dec  1  '45 J&D  b  4.70 

4s  Refunding  192.!  ..  mas  6  4  70 

4s  Sch  House  1959  op  1949  6  4.70 
4s  PasValSew'61op'51J&D  6   4.70 

34a    1929 J&D&4.70 

349  Track  Elev  '54. F&A  b  4.70 
Vailsburg  4  4s  1934 . .  J&.J  6  4  .  71 

New  Brunswick  4s  '22   MAN 

4'/isAug  1  1920-57..  F&A 

North  Bergen  59  1941.. J&D 


Bid.       Atk.    Net 


NEW   YORK   (Concluded) 
Am9terdam  5a  Wat  .1920-37| 
Aubu'n-449  Dec6'20-3UAD 

48  Water  May'20-'25  M&N 

44s  1925-1934. 


•»?is 
Blnghamton  4s  '28&'29.F&A 


4.60' 
4.60< 
4.60' 
4.60<; 


4s  Sew  Dlsp  '22-'36. 
4  4s  Park  1920-'37. 


F&A 
..J&J 
.F&A 


No  Plalnfleld  59  1920-1954 

Nutley  5s  1933 J&D 

Ocean  City — 5s  194  4...  F&A 

Orange — 59  1923  to  '32.J&J 

5s  Water  1938 F&A 

44s  Sewer  '20  to  '21. A&O 

44s  School    1943    ...J&D 

43  Sch  House  1934.. .J&D 

Passaic  4  4s  192O-'40._M&S 

5s   Imp  '20-'48 MAN 

44s  School  1942 J&J 

449  Ref  1944 MAN 

349   1920 F&A 

Passaic  Co— 43  '20  '24.. J&J 

Paterson— 5s    1920'22.  A&O: 

44a  1933  to  1944. ..M&N 

449  Feb   1   1945 F&A 

4s  N  C  Hall  '23  to  '32. J&J 

Perth  Amboy  4  4a  Apr  1944. 

4  48  School    1938... 

44s  Funding  '20  '27. A&O ,. 

Plalnfleld— 4s'20  to '34.  J&D 

4a  School   1959 M&N 

Rahway — 49  Adj'22op  M&N 

Ramsey  5s  Water   1921  "40. 

Rldgefleld  58  July  '20  '31JAJ] 

Rldgewood  6s  1920- '26. F&A 
Riverside  5s  1925-'32..AAO 
Sea  Isle  City  5s  1943...  FAA 
So  Orange — 4s'20  to  '44. J&J 
Summit  4  4  Sch  1941.. F&A 

48  1933 M&N 

Trenton  4  4s  May '24. M&Nlb    4.604.50% 

44a  Water  1943 A&OI6    4.60  4.50% 

48  Fund  1934 A&Ob    4.604.50% 

4s  City  Hall  1939 J&  O  6 

3 48  Sch  Nov  1  1929  M&N 
Union  Co  4  48  1937... M&S 

44e  1942 M&S 

48  Oct  1  1942 A&O 

Vailsburg — See  Newark. 
Weehawken-4  4aFd'20.F&A 

4  4a  Funding  1920-28.J&D 
WeatfieM — 

58  June  15  '20-'60...J&D 
West  New  York  5a  "36.  M&S 
WUdwood — 

44eSew  1920-1957..  F&A 


NEW  MEXICO 

4  4a  ref  1953  op  1933... J&J 
4  4s  Dec  16  '52  op  "22.  .J&D 
4s  Ref  June  "33  op  '23.  M&S 
4a  Bldg  1929  op  1919. .M&N 
4a  Fund  1939  op  1919.. M&S 
4b  Highway  1921-1944.. J&J 
Albuquerque  4  4a  '29.. M&S 

68  W  W  Dec  1962 

Bernalillo  Co  6s  '  22op'12J&J 

5s  1931  op  1921 

SocorroCo5a  '41  op  '21.A&0 


34s  Bridge  1935 
Brooklyn— d— 6s  1924..  J&J 

4s   Bridge   1926 J&J 

4s  School  1921 J&J 

34s  g  1921  to  1937. ..J&J 

34*  g  July  10  1925. ..J&J 

343  gold  1927. J&J 

34s  g  July  10  1934. ..J&J 

34s  gold  1936 J&J 

3s  Bridge  1925 JAJ 

Broome  Count v — 

5fl  Hospital  1920-33. .MAS  6  4.504.35% 
Buffalo— 7s  1924  A  1925  J&J: 

6s  Parks  Jan  1  1924.. J&J | 

44s  Nov  15  1933. ..M&N  . 

4  4sSchNovl5'20-33M&N   - 

44sJune  15  1944. J&D  15  - 

4  4s  June  15  1964  J&D  15  - 

4  4s  1920-1968 J&D  . 

4  4s  Feb  15'62  op'32.  F&A  - 

4-  School  Aug  1  1929. F&A  - 

4s  Serial  1920  to  '29.. F&A  - 

4s  June  15  1920-'30..JAD  - 

49  June  15  1900 J&D  - 

349  Park  Reg  1927. .F&A  - 

3  49  Water  1920-35. M&S 
Elmlra — 4s  1935 M&S  b  4 


4.30 
4.30 
4.30 

4.30 
4.30 
4.30 
4.30 
4.30 
4.30 
4.30 
4.30 
4.30 
4.30 
.  ...  4.30 
55  4.35%|  ... 


4.35 
4.35 
4.35 
4.35 
4.35 
4.35 
4.35 
4.35 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 
4.50 


4  4s  Water  1920-'45.AAO  6  4.5514. 35%    . 
4  49  Apr  1  1933-1935 6   4.55  4.35 


3  4?  Redemp'20to'21J&J  b  4.554.35 
Erie  Co4  4s'20-36tax-ex  J&J 


4.66 

4.55 
4.55 
4.55 
4.55 
4.55 
4.55 
4.55 

4.55 
4.55 

'■ 

4.86 


NEW   YORK 

4  4a  Highway   1963... M&S 

4  4a  Canal   1964.. J&J 

44a  Canal   1965 J&J 

4  4a  Highway  1965 M&S 

4  4s  Barge  Canal  1945..  J&J 

4a  Canal  Term  1942 J&J 

49  Canal  Term  Jan  1946  J&J 
is  g  High  Imp  Mar  '58.  M&S 
48  g  High  Imp  Sep  '68  MAS 
4S  High  Imp  Mar  1960  M&S 
4s  (anal  Imp  July  1960  JAJ 
48  Canal  Imp  Jan  1961  J&J 
Is  Canal  Imp  .July  1961  JAJ 
Is  Hlghw  Imp  Mar  '61  MAS 
is  Palisade  I'ark  1961  .mas 

Is  Canal  Jan    1962 J&J 

4s  Hlghw  Imp  Mar*62  MAS 
4s  Canal  Imp  Jan  1967  JAJ 
4s  lllghw  Imp  Mar  '67  MAS 
4s  Palisades  I'ark   1967    MAS 

3s  gold  Jan  1  1923. J&J 

8f  |  Jan   1    1956 J&J 

3a  g  luly  1  1988 J&  I 

3a  g  Canal  Jan  1  1959... JAJ 
Albany — 

4Jis  June  1  '20-'28..JAD 
4  4a  Water  1920  3 >   MAN 

44s  Oct   1963 .A&O 

449  Water  1932 M&N 

44b     1920-1954 JAD 

4s  Park  1920  to  '30    .MAN 
4s  High  Sch   1920  81    FAA 
348  Pub  Imp  '20-  '3  1  FAA 
Albany  Co — 34s'2o  a 

3  4s  Aug  1  (936  I  A  A 

I1,"  I'lli'.    1037    I0SS    MA  v 


109  4 

108 
103 

103 
1024 

ioo" 


100 


4.511  4 

!  I 

4  50  i 

4. 50  4    .10',     . 


.50  4   30' 


1.55  rfFarRockaway  5s  '20-'21JA  J 
4.55  Franklin  Co  4  4s'31-'40  MAS 
1.55  Fulton— 3. 40s'20  to  '29  J&D 
1.55  Geneva — 4s  Water  '26. A&O 
1.55  Glens  Falls — 4  4s  ref  sewer 
1.55  Aug  31  1920-1928. ..F&A 
1.55  Haverstraw4.129,20-,37M&S 
4.60  Hempstead-d-4s  g  1923. J&J 
1.60  Herkimer — 449*20-'27M&N 
4.60  Hornersville — 34s  '21. F&A 
1.60  Hud9on — 4s  Wat1 20-'22  July 
4.65  4  4s  High  Sch '25-'32  A&O 
4.65  Irvlngton  4.10a  *20-'36.A&O 
4.65  Ithaca  4.30s  '27  op  var. J&J 
1.55  4  4a  Ref  Water  1942.  .J&J 
1  55  Jamesfn  4s  Mar  20  '43.  A&O 
1  85  Johnstown  449  Dec  '23-*37 
4.85  dKlngs  Co  4s  May  1  '20-'44 
1.85    Kingston  3 4s  g' 20- '36.  A&O 

4.85        44a    1920-1925 A&O 

4.85  Long  Island  City — d 
4.85  4  48  1920  to  1923... M&S 
4.85  4a  Water  Sep  1  1920.  M&N 
4.85  3  4a  Wat  May  1 '20.  M&N 
4.85  Madison  Co  4 4s'20-'29Feb1 
Mlddleport  4.35s'20-'42J&D 
4.353  sewer  '20-'39. ..  J&D 
Mlddletown— 34a  '31.  F&A 
Mt  Vernon  449'31-'43.A&0 
44a  8ch  1962-'73...M&N 
4s  Sewerage  '50-'55. .  M&N 
5s  Jan  2  1921-1928. .J&J  2 

68  Jan  2  1938 J&J  2 

Nassau  €0 — 4  4a  '20-'29J&J 
44s  Ref  1922-'28...M&S 
44b    1938-1943 J&D 

3  4a  Court  Houae'30  M&S 
Newburgh  44a  '20-'34.F&A 
NewRocheUe4  4a'20-22M&N 

4  4a  Mun  Imp  '20-35M&N 

4a   1920-1930 M&N 

34a  1920  to  1933 J&D 

New  York  City— 

4  4*  June  1965 J&D 

44a  June  '2O-'30 J&D 

44s    1963 M&S 

44s  (old)  May  1957.  M&N 
4  4s  (new)  Nov  '57. M&N 
449  Corp  stock  1967. J&J 
44s  Corp  8tock'20-'32JAJ 
4  48  1960  opt  1930...  MAS 

44s  1960 MAS 

44s  Mar  1  1962 MAS 

44a  Mar  1  1964 MAS 

44s  April  1  1966 AAO 

4s  Various  1936 MAN 

4s  Nov  1955.. MAN 

4s  Various  1956 MAN 

4s  Various  May  '57.  MAN 

4s  Nov  1958 MAN 

4s  May  1959 MAN 

3  4a  Exempt  1922.. MAN 
3  4s  Bklyn  M  Sew'27  JAJ 
349    D'k    1927    Ex. MAN 


4.30 

4.50 
4.30 
4.5o 
4.50 

4.35 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.50 
4.50 
4.50 

4.50 
4.50 
4.50 
4.35 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 
4.40 


4.40 
4  40 
4.40 
4.40 
4.40 


984 
b  4.65 

984, 

99 

99 

9841 
b  4.65 


994 


102 

1004 

100H 

1004 


93 
93 

39 
B9M 


944 

93 

95 

96 

97  4 

91 

91 

91 


91 


•4 

4.05  4.45% 

4.6  1    1 
1.654.4 


3  4sg  Exempt  1941. MAN  6  4.6614 

34s  Exempt  1942.  .MAN  6  4.6. 4    1 
3  4s  R  T  1948  I960   MAN  b 

3  4a  g  Exempt  1952  MAN  6  4.65.4  4".' 

3  48  g  Exempt   1953    MAN  b     4   I 
3  4sg  Kxempt   1954    MAN 
3  4sg  Water  Kx  '54. MAN 
.MAN 

k  April  1  '54      AA<> 

■  v  1    1029...     MA  N  s 


3.30a  Co  1921  Ex JAJ 

3s  g  Dock  1924  Ex..  M&N 
3s  g  R  T  1950  Exem.M&N 
Niagara  Falls — 4a  Nov  1921 
IJM  Sewer  1935-40  J&J 
I  ttl  School  1921-26.  .F&A 
4  \s  Wat  M'vl'4  1-4HM&N 

4WsRepav'29  88  regMA-N 

4"48Sew'39-,46reg      M&N 

343    1942-1945..    ..M&N 
North  Tonawanda  4s'24AAO 

4  4s  1920-1925 J&D 

Oneida  Co— 3  49  '20-'28F&A 
Onondaga  Co  3a  '20-'29.JAJ 

1    .  .      JAJ  b   4.  55  4. 35%    _ 

Orange  Co  3  4a  *20-'34.  Pebl I 4.35 

Oealnlng — lift  "20 '42  MAS|.. ..4.40 


4.65  4    45' 

4.70  4.45c 

4.65  4   45' 

4.50  4.35* 

4.504.35' 

4.50  4.35* 

4.50  4    35' 

4.50  4    35" 

4.504.35^ 

4.50  4.  35<; 

4.50 
4.50 

'. 


t>  Baa».      4  Now  part  of   New  York  City.      /  Hal  price,      n  Nominal. 


Jan.,  1920.] 


STATE  AND  MUNICIPAL  BONDS 


»a 


Bonds. 


Oawego  4  4s  1920  29..MAN 

34s    1920-22 AAO 

Penn  Yan  4.358  '20  to  '3  1  Oct 
Po'keepsle  4  4»  1922..  .FAA 
34s  1920  to  1930... MAS 
Putnam  Co  44s  '20-'29  FAA 
Queens  Co — 4fl  1927...  JAD 
Richmond  Co — d4s  g'21  JAJ 
Rochester — 4  4s  Fdg  Apr    14 

44s  Jan  15  1933 JAJ  6  4.40 

4Mb  Municipal  1948. MAS  6  4.40 


Bid. 


b  4.40 


4ii. 


I  To 


.30% 

30I 


4 
4..>. 


448Pub  Imp  1925-4SI  AA  ft    111 
4Mb  School  1921-45.. JA.I  6  4   40  I 

4>is    1921-1930 JAJ  6  4.  I 

4S  1922  to  1927 JAJ  b    i    I     I 

48  ImpSch  Ac'21-'47.JA.I  ft   4.40  4. 

48  Jan    1948 JAJ  6   4.404 

48  W  W  Imp  1947 JA.I/,    ill 

34a  Imp  July  1  1924  JAJ  b   i    1 0 

J 8  Ref  1933  opt  "13.  JAJ  6  4.40 
s  Bridge  Sept  1  '21..JAJ  ft  4  .40 
and  Co— 4a'20  34  MAS 

34s  Fund  '20  to  '24.JAD 
Rome  4  iis  Sept  1 5  '3 1  JAJ 
Rye— 58  Mar  10'30  38  MAS 
SaranacLaktit '-i.s'jo  20  MAS 

4.45aFlreHoin«)  '30  '39JAJ 

Saratoga  Springs — 

44a  Park  1920  40. ..AAO 

Scarsdale  4  4s  '20-'  US    .  J  A  I )  6  4  .  50 
Schenectady  Sa  '20  '33      IAJ  6  4.50 

4^8  1920-1931 AAOlb  4.50 

44s  Pul>  Mkt'20-'30  AAO  6  4.50 

44a    1920-1934 JAJ  6  4.50 

Schenec  Co  4  43  '42-*58.JAJ| 

Solvay  44s  1920-40...  FA  A  6  4.60 
Suffolk  Co  44a  '24-'32.  .JAJ  6  4  .  50 

44a  Oct  f20-*39  AAO 

Syracuse — is  Wat  1920.JAJ 

4>is  1920-36  Various 

58  May  15  1920-19 38 

4s  Refunding  1929        IAD 

4s  Water  July  1  1920  JAJ 

34s  Water  I92S JAJ 

3s  Water  July  1  1920   IAJ 
rioga  Co  58  1920-30... MAS  6  4.50 
rouawanda4  4a'2i     12  JA.I 


1   85ft 


froy— 4  48  1920  1925. .JAD 
4  H»  School  1920  31..  FA  A  ft 
4^8  Feb  15  1920-1957...  b 
4a  Water  1920-1925.. JAD  b 

4a8ept   1   1926 b 

34s  Water  1920-36.   .IAJ  ft 

Otlca— 4  4s    1920-35..  MAN 
34s  Nov  1  1920  to  '35  Nov 

Warsaw  Union  Fr  S  D  No  10 
4  48  1920-1942 Oct 

Watertown  44s  1942_.    IAJ 

4a  May  1  1938 MAN 

34s  Sewer  '20  to  '27  MA  N 

West  Seneca  5s  *20-'38.AAO 

Weetch'rCo3Ws'27A'2SJAD 
6a  June  1  1929-54..  J  A  D 
4*ieParkwayl962-8dJAD 
4  4b  Co  Bldg  1927-44. AAO  b 
4a  Co  Bldg  1920-59. .MAS 


4a  1930  to  1935 FA  A 

4Hs  San  Sew  '33-'82.JAJ 
White  Plalns-48  '20-'2S  1  A  A 

3 4a  Water  1931 AAO 

4  4s  Fund  '21  A  '22.. JAD 
5a  Refunding  1922.. AAO 
Wolcott44sJly  18*20  42  JAJ 
Yonkere—  4a  '20  to  '25.  MAS 
4a  Water  '20  to  '22  .AAO 
44s  Mar  1  '27-'56._AAO 
34s  May '20  to '24.. FAA 

58  Aprtl  1   1923-27 

5a  1920-1938 AAO 


NORTH    CAROLINA 

4Mb  Refund  1921 MAS 

4a  Refunding    1950 JAJ 

4a  Building  1951 JAJ 

Albemarle  6s  1920-38..  FAA 
aahevllle  5s  Ref  1941... JAJ 

5a  School  1943. .JAJ 

8«8    1920-1957 .JAJ 

8 Ha  Street  1920-36..  FAA 

48  April  1922. AAO 

Buncombe  Co  5s  '20'46  JA  D 
44s  Funding   1939    .MAS 

68  Bdge   1928-87 AAO 

Cnarlotte-5sSt  ASew'29.  J  AJ 

8a  School  1920-46 FAA 

4  4s  Water  Mar  1935. JAJ 
44a  Water  Oct  1  '41. AAO 
4Hs  School  Oct  1  '41. JAJ 

449  July  1  1942 JAJ 

Ourham-4  KsSewA  Lt '4 1  JAJ 

43*8  Fund  1921  to  1940... 

68  Water  1921  to  1945  JA.I 

88  Fd  A  Sewer  '20- '39  FA  A 

Granville  Co — IHs  '39  MA  \ 

Greensboro — 5s  W  W'30  JA.I 

68  Aug  1  1942 FAA 

4s  Water-Works  1954.  JAJ 

Greenville  5s  W  W  '68. FAA 

68  Water  July  1920-  24.1  A  J 

Iredell  Co  5s  Aug  1  '42. 1  A  A 

Lee  Co  5s  Road  1 953. .  MA  N 

Lincoln  Co  5s  1943  A    IS  IAJ 

5s  Bridge  1937-1951.  FA  \ 

Mecklenburg  Co-6s'20.MA  N 

6s  Fund  1920-1936..  MAN 

448  1943-1947 MAS 

Pitt  Co  5s  Fund  June'59  JA.I 

Raleigh  6s  1921 ...JAJ 

68  1927 AAo 

6s  Munlc  Bldg  1939.. JAJ 

68  W  ater  Wks  1943. .  JA  I ) 

6s  Impt  June  1  1944.  JAD 

Rutherford  Co  5s  '23-'52  JAJ 

Burrey  Co  6s  May  1933-58.. 

Wake  Co  5s  Fund  '48.  ..JAJ 

Weldon  6s  Jan  1924  194  2. . . 

Wilmington— 5s  F'd  '22.JA.I 

6s  ref  A  Impt  1955.. AAO 

44sg  Wat  A  Sew  "48  AAO 

44s  Wat  A  Sew  1952.  JAJ 

4s  g  Ref  July  1  1929.  .JAJ 


4.30% 


4.55 
4.55 
4.55 
4 .  55 
4.55 
4.55 


97 
98 


6     5% 


100,4 
100 


i  859 


4.1H 
4.ID 
4. in 
4.40 
4.40 
4.10 
4.50 
4.50 


... 


4  10 

4.10 
4. in 
4.  10 
i 
4.50 

i 


4.35 


1.38 

4.3(1 

4.30 
4.30 

4.30 
4.30 
4.30 

4*.  40 


4.30 

4.3d 

4.40 
4.36 
4.3.-. 
4.85 

4.60 


4.3.". 
4.3.". 
4.35 
4.35 
4.60 


4.50 


5.50 
4.90 
4.90 
4.90 
4.90 
4.90 

4.90 
4.90 
4.80 
4. SO 
4. so 
4.80 
4.80 
4.80 
4.80 
4. Ml 
4.80 
4.80 

4*80 
4.80 

1.80 

5 

5 

5 
5 

4.90 

I 

l 

4.90 

5 
5 
5.10 


Bonds 


Bid.    i    Ath 


Bonds. 


Bid. 


Wtuaton-Salem— 5s  '24  MAS 

5s  gen  Impt  1944 JAJ 

68  Sept  1920-1947         M  \  S 

4Hs  July  1   19  12 JAJ 

4^3  July  1  1982 JAJ 

NORTH    DAKOTA 

is  lui.'l'g  Mar  20 '21. .MAN 

Grand  Forks  5s     Mi . 

Renville  Co  8a  March  1922 


Ward  Co  4  Ms  July  1925. JAJ -. 

OHIO  .   (.  •) 


.(1     *>      IM'I 

•5Hs  W-Vi 
is  \V  W   1 


•Akron— 5s  192)    ....    M 

•6*  1920  '-i  a    28  Var  .. 

•5a  Water  192  I  1963  A  A  o    . 
W  "A  IAS     . 

D.-r.il'.'O  87J 

942 .AAo  .. 

Alliance  IV^a  1927  32    JAD  .. 
Ashland  i  !o   -*8Ha  Bridge 

WO     - 
Butler  Co  |Ua  '21  A  '-'i  JAJ     - 

•44aFl-Emer'21  31    M 
Cambridge— 4  4.s'21-'3 1  J'.  I 

128 JAJ  -- 

MAS-- 
MAS.. 

Canton— •Sa  Sew  1983  mas 

•5  4s  Fund  1921  i(7     J  A  D  b  4.90 
Water  u  lea  '30  MAS  6  4  oo 

4s  "21,  '22,  '26  A  '27    FAA  6   4.60 
•CantonS  D  53  1954  .AAOS 

•1   108  1956 

91  32  'AJ 

•44s  July  1943   .    .    .JAJ 

•i    [a  Pane   19",.!   ...MAN 

•4  4s  Sewer  1955 AAO 

•4Ji.sS.-w  Sep  3'37.MA83 

4s  An g   1    1931 FAA 

f  1941  opt  1921. ..JAJ 

is  Sept   15  1949 MAS 

UM  I  Feb  1937 FAA; 

349  Ref  '56  opt  '3d   MAN 

34s  1938  opt    191S    .FAA 

34s  Water '15  op '25  FAA 

3'Xs  Ref  1962  opt '82.JAJJ 

3s  Water  1989 OB  '19    FAA 
ClncS  D  *4  4s  1934   AAo  it 

48  1936  opt  1906 MAS 

34-9  1940  opt  1912.. AAO 

Cleveland  — 

•5s  W  W  1936- 1968.. JAD 
•I  49  St  Imp  Feb  1 '34  FA  A 
•4HsSt  Imp  Febl'32  FA  \ 
•4M3  March  1949...  MAS 
•4  49  Fire  dep'20-'55.  AAO 
4HsClarkAvM(l^'42.AAO 

4  4s  Bridge  1931 AAO 

454*  PM*    1888 AAO 

4.10s  Paving  1930  ..AAO 
4.10s  Sew  Const  '30. AAO 
Is  Infirmary   1920. ..AAO 

4s  Water   1920 AAO 

4s  Sewer  1925 JAD 

la  Refunding    1927.. AAO 

4s  Park    1929 AAO 

4a  Park    1931. AAO 

4a  Park    1924 AAO 

49  Grade  Cross'g  '30.  AAO 
Cleveland  S  D  •4^8  '20-'35 

4s    1922 AAO 

49  July  1  1932 JAJ 

Clifton  (In  Cincinnati)— 

4  4a  Water  2d  ser  "22  AAO 
Columbus — t4sSew'21MAS 

4s  Dec  1  1927 JAD 

4s  Sewer  '33  opt  '13. MAS 

4S  Wat-W  '45  op  '20.  MAS 

34s  19^2  opt  1912. ..JAJ 
Columbus  S  D  4s  1926.  MAS 

3  Us  March  1   1923..  MAS 
Cuyahoga  Co — 5s  1920.  AAO 

•5s  Bridge  1920  27.. AAO 

•53  Ref  1920-1939. ..AAO 

4s  Ref  1920  to  1926.. AAO 

4i  1920  19H AAO 

•Dayton— 5s  1923  '32. MAN  6  4.88 

«5Ws  \V  W  Imp  19  II.  JAD  b   4.85 

•5s  W  W  Imp  191 S      FA  \ 

•4^9  WW  Imp  1940.  JAD 

•449  Bdge  1933-39. AAO  &    j    gg 

Dayton  S  I)  is  1920.. .MAS 

East  Liverpool— 4s  1940.JAJ 

Elyrla  4s  1920  to  1923   FAA 

4s  Water  1924  to  '88.JAD 

58  W  W  1929-1946  ..JAJ 
Flndlav  City  S  D— 

'20-1927 JAJ 

Fostorla— 49   1925   .    -    MA - 

•5a  W  W  Imp '20  '40  MAS 
Franklin  Co  4s    20   25   MAS 
■    29. MAS 
Galllpo 

Hamil  it    13.  FAA 

\AO 

4s  f  )  

JA  I) 

1   '39   AAO 

AAO 

ParkAImp  '20  'HAAO 

•Lawr  ■   mas 

Lima  Is  S.  ..  \AO 

•4      ■<'     t '20-Oct'30.AAO 

Kef  '30 opt  '25. .AAO 

Lorafn  5s  1920  to  i 

*5s  W  W  Ref '20  '27. MAS 

4.40 

MadlaoDvUle  (In  ( !lncln 

JA.I 

Marietta— *4Hs'20-'33  JAD  h  4.75  4.60% 

-  193]  opt   1911. .FAA 4.40 

Marion  5a  1920  to  '23      M     - 
Martin' 

Mtddletown4a'30op        I 

Montgomerv  Count; — 

l-Emere  '23  '42  JAD  ... 
MuaklngumCo»5aOctl  '2  • 

• 
Nonvood — 4>$9    1925. .JAD  ... 

4S   1930. _.AA  O 

Portsmouth — ts'20-'24.JAO    .. 


.      .        .'J  A  A  ■  . 
I  I  to  '2  1  MAS 


4.75 

4.75 

4.75 

4.75 

!I""V.90 


N 


100 

loo 
100 


10(1 


44»  Big  S^p  1  '20  '21MAS 

MAS 

Sprlngt'd    •      •  kJ2 

M  i   - 

14  FAA      ... 

■  tan  Imp  Sep!  18  '2o 

IAS    .    . 

'  A     . 

4s  J'ark  Jul  .  J 

v  • 

I 
'.  O 

• 

•  I  S 

.    Hall 

A   Mai  MAS 

OKLAHOMA 

4a  Funding  1920  27 I  A  A 

Ardmore  -5a  1922        ma  n 

Muskogee — i  I  N 

MAN 
\« 

M  • 

OklaClt*  -5s  '87  op'22  r  ' 

M 

kOO    ... 
8a  Fir 

4  )^s  .     FA  \ 

'.     W    19  11  'J 

Okla  ('!■  J  '•  ' 

I    '>.    1 '.'.(!     .\'ar 
Okla  Co— 4 Ha  '24  '        J  I 
Okmulgee— 

vt  Mar  15  1943 
\  A  O 
OREGON 
4^9  Hwav  '24  Apr'44    AA O  b 
4s  Highway  1923  12   .   AAOb 
4.s  Hlghwav  1922  41. ..AAOb 
4s  Aug  1  1928-1938   .    .FA  Ah 
Albany  5s  ref  '81  op  '21. AAO  . 

Astoria  5s  1953 JA  D 

Baker  City  5s  1934 MAS 

Clatsop  Co  5s  1934 AAO 

Columbia  Co  5s  Road 

Apr  1  1934  '29  '34. ..AAO. 
DallaaClty59'20-'26..MAN  . 

Eugene  5s  1942 MASb   5.10 

Multonomah  Co  4Hs'32JADb   5.10 

5s  Road  1920-1929. . MAN  b   8.10 
Portland— 5s  g  C  U  '22. JAJ 

5H-9  Aug  1928 FAA 

5s  Water  1923 JAJ 

6a  gold  Bridge  1925..  AAO 

4  Ha  Dock   1943 MAN 

4^8  Oct  1920-47 AAO 

4s  gold  Bridge  1934.. JAJ 

49  Water  1937 MAN     . 

Pt  ofAstorla5aHar'24-'29JAJb  a.lo 
Ptof  Coos  Bay  Harbor  5a.  ..  b  8.10 
Port  of  Portland  5s  '22.. JAJ  b  8. 10 

4s  Dry  Dock  1934 JAJ 

Salem— .5s  Sewer'20-'33MAN 

PENNSYLVANIA 
4>is  July  1924,  1929,  1934 

1939.  1944,    1949 JAJ  b 

Allegheny — ts  '22  A  '27.  JAJ  b    4.25  4    l: 

4a  Strwet  Impt  1937.  MAN  b    4.25  4.15' 

3><S  1920  to  1931.. .AAOb    4.40  4   30' 
Allegheny  Co  4^8  '43.MANb    4.25  4    15' 

4s  Road  1938 FAA  b    4.254.15' 

Road  1939 AAOb    4.25  4  .15' 


9  7 


99 


i.t 


100 


To. 

\N«. 

4.40 

4.40 

4.40 
4.40 

4.75 

4.65 
4.66 

8 


4".  80 


I. VI 


100 

100 


3.90' 


4.75 
4.75 


N 
95 
M 
M 


15 

IP 
96 
96 
96 


98  99 

4.35  4 

4.35  I 
4.35  4 
4.35  4 


4.40 







4.40 

4.40 

4.90 

4.75 
4.40  1 


48  Bridge  1942 FAA  b    4.25  4 

3^8  1932  opt  1922.  .MANt 

Altoona — 4s  '34  opt  '14. JAJ 
(  1936  opt  1916.  .JAJ 
n way  '37  op  '32  JAJ 
Altoona  S  D  4s '20  to '35  A 
Braddock  4^9'20-'44.MAN5    4.30 

4s  1920  to  1935 MANb    4.30  4   25 

Cheater— 3Ha    1929 JAJb    4.6 

4a '37  opt  '17  tai-eim.JAJ      95  96 

4«8  1930-35-40. JAJb    4.31 

Chester  3  I)  1    ^s'32-'37'42.  b    4.30  4.25 

Eaaton— 34a  1928 AAOb    4.50  4.40 

Easton  S  D  4a'24  op  '24  FAA      97     |     98 
Erie — t   Street  '21  op'll  JAJ 

.    '24..JA.F  6 
ErieS  D  is  1920  38... 

4^-  AAOb 

4«s.Ia;i  1   1936  1946 b 

Fayette  Co  48  Roa 

is  Road  1936 AAOb    4.35  I 

Harrl 

•     4.35  4.20 
8  MASI     4 
1   op    MAN 

1   1923 MAS' 

4V 

4s  Bulb II- 
Lackawann  1 
Lanr; 

4.35  4.20 
3V$.- 
Lanca.  lay  1945.  fc 

4^9.44sb    4.25  4.  18^ 
■    . 

MANb    4.35 
s» '43  JAJb    4.3(' 
Philadelphia -49   1937..  .1  I  J 

4  V4s  May   1948 ' 

4  4^  - JAJ    1034     104  4 

44s  March    1949 

43  July  1939 JAJ 

49  July  1940 JAJ 

49  July  1942 JAJ 

1943 JAJ 

1944 JAJ 

49  Jan    1945 JAJ 

49  Jan  1  1946 JAJ 


103 

97 

97  4 

97 

97  4 

97 

97  4 

97 

97 

97  4 

97 

97  4 

97 

97  4 

b  Basis,     d  Now  part  of  New  York  City.     / 

•  Subject  to  taxation.     Bv  an  amendment  to 

that  State  are  subject  to  taxation.     Bonds  Issued 


Flat  price,     n  Nominal. 

the  constitution  of  Ohio  adopted  Sept.  3  1912.  bonds  Issued  affcr  Jan    1  !0'3  by  municipalities  In 

prior  to  Jan.  1  1913  are  exe  npt  from  taxation. 
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Bonds 


Bid. 


A,k. 


To 

Set. 


Bonds 


Bid 


Aik 


lo 
Set 


Bonds 


Bid. 


Ask. 


T» 

N»t. 


Philadelphia  (Concluded) 

49  Nov  1  1900 JAJ  97 

3Ws  Water  11)31 JAJ  91 

3H«  July  1932 JAJ,  91 

3HsJulv  1   1934 JAJ  89 

/hlla  S  I)  4'.,s  '24-'43._JAJ  b  t    to 

4s    1033-1942. ..JAJ  b  4.40 

Pittsburgh — j'is-_'0-'5()jA  D 

4s  Mav '25 op '10  '22  MAN  b  4.35 

49  1920  to  1927 MAN  b  4.35 

1-  1921  to  1939 JAJ  6  4.35 

4s  1920  t"  1936   KvJ  b  4.35 

4Ha  '20-'3S  taxable. MAN  6  4.35 

3Ks  Apr  '20  to  '30..A&O  b  4.78 

Plttsb  SD4M9  '22-'27._JAJ  b  4.86 

Reading— 49  '20  to  '28.AAOb  4.35 

49    1923-1928 MAS  b  4.35' 

49  1921,  1926,  1931 b  4.35, 

Schuylkill  Co  39  "21  opt  J&J  I 

Scranton  4'4s  •20-,41__F&A  b  4.40 

49     1920-1937 MAS  6  4.40 

4a    1920-'25-'30-,35..A&Ob  4.40 
Scranton  Bcb  District  4s 

1923'2S-'33    _AAO  b  4.40 

FAA  b  4.40 

Dnlontown  4a'28  tax-exMAN  b  4.40} 

Wash'n  Co  4Vfa  ,21-'34  MAS  b  4.35! 

Is    1924   1933..    MAN  b  4.35  < 

Wilkes  Barre3>4s'20-'29FAA  b  4.50 

4s  1921  to  1935 J&J  6  4.60 

4^9  Imp  Ser  I  '22-'3SAAO  b  4.60 

4Hs    1931-1940 JAJ  6  4  50 

4  Ha  Imp  1940- 1945 .. JAJ  b  4.50 

Wmsport  3  4s  '29op'09MAS  b  4.86  • 

York  4Kb  1924  1943.  _.FAAb  4.35 

TorkCo3Hal920  '32  M&N  b  4  40 
RHODE    ISLAND 

4sCharlt  Inst  1965 MAS  92*$ 

3Hagold  S  H  1934 JAJ  90 

3.s  State  II  July  1938.  . -A&O  81H 

Bristol— 3  Hag  1930. ..MAS  ss> 

Cent  falls  is  '21  '30..  F&A  94 H 


E  Prov'ce  4s  J'ne  15  '47  JAD 

Johnston  4j^s  1920.  1925, 
1930,  1935.  1940 MAN  b 

Lincoln — 4s    1928 

Newport— 4 Ha  '20-'39  MAS 

49  cold   1927 FAA 

4s  Mav  15  1948 MAN 

3^9  K  High  Bcb  1954  JAD 

Pawtucket— 4'As    1950.  JAJ 

4  Ha  Sewer  1952 JAD 

4s  Water  1937 MAN 

3^3    1922 JAD 

Providence — 4a  g  1921. ..TAJ 
4s  gold  April  1927. __AAO 

4s  May  1  1944 MAN 

4s  Jan  1  1945 JAJ 

4sJulv  1950 JAJ 

3  Ha  Sell  A  Br  1929.. MAN 
3s  Sew  A  Imp  1929— M&N 

Westerly— 4s   1927 MAS 

3Hs  Water  Feb  1929.  FAA 

Woonsocket  4  Ws  Fd  '41  JAD 
4Hs  Funding  1944.. MAN 
5s  Funded  1920-iy.j9.AAO 

48  Funding   1941 JAD 

4s  Funding   1917 AAO 

3J^s  Wat  May  1  "31.  MAN 


SOUTH    CAROLINA 

4Hs   Blue    1928. .JAJ 

43  Refund  1952  op  1932. J&J 
Charleston— 5s  Oct  '22.  AAO 

4  Ha    1928 .AAO 

4s  Sewer  1929 ..AAO 

4s  July  '37  (Ux-exml.JAJ 

4s  Refg  '38  (tax  exm).JAJ 

Cheraw  59  '52  op  '32.  .July  1 

Columbia— 0s    1921 JAJ 

5s  Ref  Mar  1  1911. ..MAS 

4^3  Water  1946 J&J 

Greenville — 5s  1940 JAJ 

53  Street   1942 IAJ 

6a  Water  1958 FAA 

Greenville  Co4Ha'40-'55JAJ 
Richland  Co  6s  1933  ..JAJ. 
Rock  Hill  5s  1951  OP '31. J&J 
Spartanburg  4 His  '35.. AAO 

5s  Sept  1  1939 

Spartanburg  County — 

4Ha   1923  1927    MAN 

SOUTH    DAKOTA 
5s  Mar  16  1931  35—  M&S  15 
5s  June  1  II  JAD 

4Hr  Rural  Credit  I939.J&J 
Aberdei  □     5s  '20  '21.. AAO 

Sioux   Falls  6fl  1931 JaD 

Sioux  Falls  s  I)  :,s  I935.A&0 
TENNESSEE 

4 Ms  July  1  1920  67. IAJ 

4H*  K(f  19       19 

4^3    1938  1955    

4h  lief  1920    1955 J&J 

48    l.i  ...      .IAJ 

Blount  Co  5a  1921,  1926. 

1931,  1936,  1941,  '51  M  J 
Chattanooga  5a  1920  A 
4  J  ,s  Public  Imp  19 
Rfg  Apr  16  '3! 
4 Ha  Sew,&cDec30'41  JAD 

Park  1912 man 

3 Hi  Jan  1  1922 J&J 

Co  ltd  A  Brgc— 
'21.  '29.  '::i.  '39  .    .MAN 
Cumberland  Co  . 

David 

Grainger  Co  6a  1940 

Hamilton  Co  6a   194  1      AAO 

5s  April  I  1935 I 

68  April  1   1915 AAO 

4k 

4><i9C  ||  A  .lull  '12     AAO 

t '  (a  Bdge  A  Scb  I947A&0 

Knox  Co  6a  1930  1946 

Knoxvule     5    g  1921    .A&O 

68  Refunding  1940   .MAN 

ja  Funded  Ac  1937  Ja  D 

4h  June  1   1929   .    ...J&O 


85 

5% 
93 

95H 
89  J 

79' 

95 

94  Vs 
90 

98 

95  }4 

90 

88  y2 

B6H 

94 
89H 

95 
94  H 
101 
88H 

87H 


100 
92 
99 


99 


101 
96 
101 


101 


1  1.80% 


b  4.904.80% 
b   4.804.90% 


1.70% 
b  1  85  1.70% 
b    1  85  4.709! 


■I    804 

1    50% 
4.80  4.50% 


4.70 
4.70 
4.70 
4.70 

1*80 
4  80 

1  so 

5" 
6 


1  so 


I  so 
1  so 
1  85 
l  80 


4  80 

t  80 


1    s() 

5 
5 

5 

4.80 
1.80 

I  80 


Memphis  53  July  1954.. JAJ 

5a     1920-1927. FAA 

53  River  Term  '23-'48A&0 
5s  Audit  Mkt'25-*49.0AJ 
4^8  Refunding  1920. JAJ 
s  Refunding  1939. J&J 
4^s  St  Impt  Ac  '46.F&A 

43^3  Park  1947 JAJ 

4Ha  Street   1947 MAS 

4H8  1950.-... JAJ 

4Hs  Park  1959 _Aao 

4s  Water  1933 MAN 

Memphis  S  D  4k£s  '59.. JAJ 

Nashville — 5s  Wat  1921  JAD 

53  March  1933. MAS 

58  1920-1935 MAS 

53  Sch  1920  1945 JAD 

4H9  Sewer  1923 AAO 

4  Ma  Street  1935 JAJ 

4  Ms  Trunk  Sew  1940.  JAJ 
4^9  High  Sch  1940.. JAJ 
4s  (Term  C  RR)  '24.  MAN 

49  Sewer  1927 .JAJ 

49  Water  1928 JAJ 

Putnam  Co  4  Ha  1941  .July  1 
RobertsonCo  ls'4  1op'31_  JAJ 
Shelby  Co — 4^sSch'41.JAJ 

4s  Court    House  1955.JAJ 

5s  Sch    1929.  1989,  1949 

TEXAS 

Austin  59  1920-1942 JAJ 

5a3cbBg&Hos,52op'32J&J 

4Ji%  Refg  11 
Beaumont  6e  '52  op  '32. A&O 
tei  Works  195  I.MAS 

4s  1942opt  1922 JAD 

CleburneSsW  W  '52op'32.  JAJ 
Dallas— 5s  1931 JAD 

59  g  Aug  1928 FAA 

4Hs  Sch  1920-1952.  MAN 
4s  Water  '47  op  '17..AAO 
4s  Water  '20  to  '49.. MAN 
4s  School   1920-'51...JAJ 

Dallas('o4HaSep  lO'51AprlO 

5s   Viad   A    Bdge    Feb    10 

1954  op  1924 Apr  10 

ElPasoSaWWPurch'.-.O.AAO 
5s  Fund  1951  opt  '31  .MAS 
6a  School  1955  op  '35.J&J 
5s  Imp  Aug  1  1948..F&A 

Fort  Worth— 68  1922. .FAA 
5s  Apr  1951  opt  '31.. AAO 
4HsStImp'48opaft.'2SJAJ 
4  Ha  Sch  '48  op  aft  '28  JAJ 
4  Ha  Sch'  19  op  aft'29.  JAD 
4s  Refunding  1941. ..JAJ 

Galveston — 

5s  Urn  debt  1932-1936  JAJ 
5s  Grade  Rais  1944. .AAO 


b  5.10 


4  80 

4. SO 

4. SO 

..  4. SO 

4  SO 

4.80 

4. SO 

4.  SO 

4.80 

4. SO 

4.  SO 

. 4. SO 

4. SO 

4. SO 

4  sii 
.   ..  4. SO 

4. SO 

4. SO 

4. SO 

..  .-  4. SO 

4. SO 

4. SO 
4.. SO 
4. So 

1  90 

4.90 
4.80 
4. SO 
4.80 


5% 


5s  School  1920-1954.  MAS 


97 
97 


':>'." 


100 
100 

ft 

5  70 
5% 


98         100 
5%  4.80% 
5%4.80% 

5%  4.80?? 


53  Wat  &  Sew  1920-34 MAS  65  \i  % 

5s  1920-1956 A 

4Hs  Grad  &c'48op'28  JAJ  b5H% 

4HsGrad  Ac'49op'29  A&O  b5  H  % 
Galveston  County — 

5s  Bd  Apr  10  '51op'31A&0      98 
narris  Co  4s  '47  op  '17. AAO 
Houston — 

53  Sew  Nov  15  1939. MAN 

53  RefOctl6'41  op'31  AAO 

5s  Mun  Imp  '26-f36_.  FAA 

4J£sSept  1920-1952  MAN 

4Hs  Oct  26  '38  op'28  AAO 
Port  Arthur  5s  1920-56  MAS 
San  Antonio— 5s '23-'53MAS 

5s  Sept  1920-'53 MAS 

53  Sept  1931-1959 

4KsMaV  1  1920 MAN 

5s  St  Imp  Dist  No  2  1943. 
San  Antonio  S  D  6a  '50.  FAA 
Tarrant  Co— 5s  Road  A  Bdg 

Apr  10  '52  op  '22.. Apr  10 
Waco  59  Impt  1920    .    M&S 

59  Nov  1  193  4 MAN 

5s  Sewer   1937 JAJ 

5s  Water-Wks  1942. ..JAJ 

is  Jan   1   1931 

UNITED  STATES— See  page    49 
UTAH 
DltOl  Bldg  1934. ..JAJ  .    4.604.50% 
ipltol  Bldg  1934    AAo 

0  i'l  1939  -  -IAJ     99|  j 

Is  Capitol  Bldg   1934. ..JAJ 
■Is  Capitol   Bldg   1924.  ..JA.  I 

3J^3  Refunding   1920 IAJ 

Box  ElderCo4 

Ogden— 4  Ha     1929 JAJ 

1 '  .s  Refunding  ll 

;.f  Wat  1933.  .MAN 
•  1921  opt  1911   JAD 
Ogden  S  D  4a  '22  op  '12  .IAJ 
Salt  Lake  City  1  ! 

6a  Kef   1920  1 92s.  ..MAS    .. 

4  Ha  M,IV  •  ,!,:i'1 M,vN 

4.-  Behind  Jan  1921... JAJ 
4Hs  ref  1934  ..  ...MAN 
4s  Water  '20  opt  '10  AAO 
4a  S  A  W  '25  opt  '15  AAO 
Ball  Lake  City  8  D  4a'30J&J 

I 

I 'A  A 

Sail  LO  10  FAA 

VERMONT 

I.   1    1920   19  19    .AAO  b 

12  op  1918  JA.I 
Mlddlebury  4a'41op'21  MAN 
Rutland  -4a  r.   1924    ..MAN 
VIRGINIA 

6a  deferred  ctfi  is7i JAJ 

Brown  Bros  Ctfl 

3s  "Riddleberger"  1932  opt 

1900 ...IAJ 

3a  Funded  debt  1991.  ..JAJ 
Danville — is  Refg  1931  IAJ 
12  .FAA 
Lee  Co— 5s  1921  '( 1  JA.I 
Lynchburg— 6a  '26  op_    JAJ  | 

.JAJ  •>   4   90  I 
JA.I  t   4.90  • 


5 
5 
5 
5 
5 
5 

4"  SO 

4. SO 
4.80 
4.80 

4. SO 
4. SO 
4. SO 

4.80 
4.90 

4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 


60 


80 


68  H 


B9 

si 


■ 

<js  Re?  June  1  1927  J&D 

1  '  js  Pub  Impt  19    I 
ib  Impi  1940. 


4.85 

4.85 
4.85 
4  85 
1.85 
1.85 


4.90 

5 
5 

5 
5 
5 


4.50 

4.50 

1.60 
4.50 
1.50 

l  75 

1.75 
1.75 

4.75 
4.75 

4.75 
4.75 


Lynchburg  (Concluded) 

4H?  Water  1951 JAJ  b  4.90  4.80% 

4s  Ref  Oct  1934 J&J  6  4.90  4.S0% 

Newport  News  4^9  '48  JAD 

4Hs  Feb   1953 FAA 

43  Street  Nov  1  1941  MAN! 

Norfolk— 5s  Ren   1923.J&DI6     59 

5s  .Municipal  1921  ..FAA  b 
Municipal  19  19      I  a  A 

5s  Municipal   1909.. FAA  b 

4H9  Munlc  Impt  '42  MAS  b 

4H9  Renewal  1941. .AAO  b 

4H.9  Imp  July  1940.. JAJ  b 

43  July  1  1932 JAJ  b 

4s  Water  Oct  1  1934. AAO  b 

4s  Impt  March  1936.  MAS  b 
Petersburg  4Ha  1952. .AAO 
Portsmouth— 4 H9  1940  FAA 

4HsImpOct  1  1942. A&O 

4Hs  Sch  &  Sew  1938. JAJ 

5a  Water    1948 IA  D 

6s  Ref  1928. JAJ 5 

Richmond  5s  "20  to  '22. JAJ  b  4.80  4.70% 

4H9  Pub  Imp  1949.. JAJ  b   4.  SO  4.70% 
St&PkRdSep'29.J&J  b  4.80  4.70% 

4S  1920  to  1930 JAJ  b   4.80  4.70% 

43  1938  to  1943. JAJ. 6  4.804.70% 

4s  1924.. JAJ  b 

4s  Jan  1  192G JAJ  b 

4s  1938... JAJ  b 

4s  1941 JAJ  b 

4s  Jan  1  1942.. JAJ  b 

4s  1943.. ...IAJ  b 

Roanoke  4!<;s  Ref  1930. JAJ  b 

4Ha  St  Impt  Mav  1940...  b 

4J^s  Pub  Bldg  1941.  MAN  b 

4H(9  Pub  Bldg  1944. MAN  b   4.90  4.80%| 

4s  St  Impt  1936 JAJ  b   4.90  4.80" 

Stafford  Co  5s  1942 i 

Tazewell  Co  5s  1923-46.J&J  . 

WASHINGTON 
Aberdeen  5Ha  '22-'31..JADI. 

Bellingham  5s  1926 AAO  . 

Clallam  Co — 4  Ha  1921  MA  N  . 
Clarke  Co  5s  '35  op  '25  Jan  1  b 


4 .  80  4 .  70 
4.80  4.70 
4.80  4.70 
4.80  4.70' 
4.80  4.70' 
4  .  80  4 .  70' 
4  90  4.80 
90  4.80% 
90  4.80% 


5% 


4.75 
4.75 
.  4.70 
.4.70 
.4.70 
.  1.70 
.  4.60 

4.70 

5%  4.90%   --- 
5%  4.90%   ... 

4.80 

4.80 

4.65 


I' 


Everett  5s  July  15  1931. JAJ 

59  June   1936 .JA  D  . 

KingC(j — 5s  1928 MAS  . 

5s  C't  House  '33  opt  May.. 

5s  Road  1935 ..FAA  . 

4HsHarbopt '22-'30  Novl  . 
Lewis  Co  53  1923-32.. .  MAS  . 
Pacific  Co— 

4H9  Ref  July  1  '2S-'36...  . 
Pierce  Co  5s  ref  '25op'15AAO  b 

5s  Sept  1    1928-37.. . Sept  b 

4s  Ref  1926  opt  1 9 1 6  M&S.b 
Port  of  Seattle  53'20-'55M  AS  . 

4H9  Jan  1920- 1955 ...J A. I  . 
Seattle— 59    1920-1930.  .J&J 

4H9  Sewer   1927 MAS 

4J^s  Water  1931 IAJ 

4Ha  Park  1931 JAD 

4H9  Light  ext  1932.. JAJ 

4s  Lib  Oct   15  '22- A&O  15 

43  April   1    1929 AAO! 

SeattleSDNol4^s'24  MAN, 

4Hs  Mar  '20  to  '31. .MAS; 

Snohomish  Co  5s  '31  op  aft  '2 1  ■ 

Spokane  5s  Park  1927.. JAD;    

4^9  Bdge  Const  1931  JAJ: 

4^3  Water  1935 JA.I 

4Hs  Park  1902 JAJ 

4K*  Bridge  1920-36..J&JI 

4s  Water  Julv  1  1925. JAJ!   ..    .. 
SpokaneSDNoSl  4Hs'29J&J    

4HsMavl  1931 MAN     

4s  Aug  1  1920- 1922..  FA A| 

SpokaneCo4s  '21  op  '11JAD    

Stevens  Co — JUs  '29  op  '19.     

Tacoma — 5s  g  Febl5'20F&Al 

5s  Refunding  '20  '33. JAD 

4H8  Lt  A  Bow  1929. .JAJi 

4Hs  Hefdg   1931 AAO 

TacSD  No  10  4!;. 
WhatcomCol  '  js'22op'l2JAJ 

WEST  VIRGINIA 
( ■harleston  4  !  (a'4  1  op'27JA.I 
Clark8burg  5a   '20 
ClarkabgSD  5s'4i  op'21M&S 
Hancock  County — 5s  Gran! 

Road  Dist '40  op  '32.  MAN 
Huntington  5s   I'll  I  Oct 

MartlnsburgSa'  l3op'29Deel 

MercerCo5s'l  lop '2  lA.vO   15 

Parkersburg  4s  Wat  '29  June 
4 Ha  June  1  1933 JAD 

Wheeling — 0s   192  1  op    .Nov 

5a  City  1920  op  1908  July 

1  '    s  Bdge  '24  op  '06  July 

is  Ref  1920  to  1936     July 
WISCONSIN 
Appleton  4 Ha  1920  39    FAA 
FondduLac4Ha'20  '35  Mar  b  4.70  4.60 
Green  Bay  4 Ha  '-°  '33.J&J 

is  Rafdg  19.0  to  '20  _.IAJ 
Kenoaha— 3Hs'20op,09  J  a  j 
LaCroaae4 '  (a  32op'2 

4a  Water  '.II  on  '21  -IAD 
Langlade  Co  4a'20to'23Jun1 
Madlaon— 4a  Oct  1931. A&O 
Marshfield  c  J 

Milwaukee  581920    1939J&J 
1939 IAJ 

I'jS     1920-1939.  J&J 

l'.,s     I 

••  w  Jan  '20 


|4H 

4.75 

4.75 

4.90%   -- 


b 


b  4.70 


4.85% 


4.65 
4.65 
4.65 

4.65 
4.65 
4.65 

4.65 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.80 
4.80 
4.80 
4.65 
5 

4.65 
4.65 
4.65 
4.65 
465 
4  75 

4.75 

6 

4.90 
4.90 

6 
I  B0 


1. 60! 


Park  1920  19  15     J&J 
;   1      D  to '26  J&J 

Julv    1920  to  '21    JAJ 
Milwaukee  Co  4a'20  '25M&S  . 

Oahkosta  1  '-js  1920   14     Fa  \ 
Racine  1  ijfa  Ref '20  "30  FAA  . 

■Is   School    1920   1923    FA  \ 

Sch  'jo  op  '09. July  l  . 
Racine  Co  Is  '20  to  '23   I 
Wauaau     1  *&<  1  . 

WYOMING 
03  Insane  Asv    1920  21      Jan 
0s  Pub   Bldg   1920  28    ..July 
Cheyenne  5a  '31  i>p  'l  l    FA  A 


101 H 
108 
99  H 


4.50 

-.4.65 
..4.65 


..  4.55 


..  4.55 
..4.55 

..  4.55 


102H   -- 

100 
101 


t>  llaHU        '  Flat    price        «  N«inlii*l 


.-»-> 


BANKS  AND   TRUST  COMPANIES. 


Quotations  in  this  department  ace.  ^ivon  per  share,  not  per  I  are 

as  near  as  possible  for  the  doting  day  of  the  month  preceding  the  date  of  issue,  thoi  jh  often  are  BOttsil  k  (*) 
denotes  sales.     The  letter  (/»)  prefixed  to  a  price  indicates  that  the  ng 

Figures  of  <1  profiti  for  the  national  banki  are  from  tin*  Comptrol 

tutions  they  ar>                 il  obtainal  red.     l"'or 

the  Clearing  House  haul.          I       fork,  Philadelphia  ana  Bolton,  d                          it  from  the  Lai  ant. 

Where  Names  are  Printed  In  Italics  Puller  Returns  may  be  Found  In  the  Advertising  Columns 


4LABAMA — Nat.  banki  Xm.  17,    Stun  iumtuiioni  tatut  iiturni. 


Surplus 

Oron 

Capital. 

<*    Profit: 

Deposits. 

Par. 

Hid. 

A.k 

Birmingham — 

S 

I 

t 

Ptr 

lhil'4. 

AmerTr  A  Sav  Hk. 

100 

1  10 

BlrmliiK'm  1 

3(l(),i)i)i) 

!iii/ 

First  Niitlonul  Hunk 

11  .'7,107.171) 

100 

Traders'  Nat  Hank 

170,17 

100 

188 

Pit 

1  IS 

than. 

Mobile— 

First  National  Hunk 

i.ua 

100 

413 

•so 

Merchants'  Hunk   . 

800,000 

a  i  a 

People's  Hunk    . 

too 

260 

Union  Cnm'l  Hank. 

200.000 

loo 

108 

110 

Montgomery — 

Ptr 

than. 

Capital   Nat   Hk.. 

200,000 

17, .17  I 

. 

100 

112 

US 

ExrhatiK"  Nat  Hank 

800.000 

2,118,744 

140 

First  Nat  Hank    .  .. 

1,614,735 

100 

111 

Fourth  Nat  Hank 

tea, 77i 

100 

Alabama  Hk  ' 

71  1.717 

107 

110 

Onion  Hk  A  Tr  Co 

1110,00(1 

100 

4RIZONA  —  V.K.  b  ins*    rWt.    \7;  Stall  tmlitutioni   tatut  rtturni. 


MPhoenlx— 

Nat  Bk  of  Arizona. 
Phoenix  Nat 
Phoenix  8  IlkATr. 
Valley    Hank 


800,000 

100,000 


I 


. 


100 


Pit 


than. 


ARKANSAS — Nat.  bants  Nov.    17:   State  inititutiom  tatut  returm. 


Little   Rock—      , 

UuKland  Nut  Hunk. 
KxrhiiMK''  Nat  Hk 

Hank 
Banki 

"nlon  a 

W  H  Worthen  Co  . 
Pino   Bluff  — 

Citizens'   Hank 

Cottonl 

Merch  A  Plant  Bk. 

■Immnns  N'ut   Hank 


100,000 

100,000 
230,000 

31)0,0(11) 
400.0OII 


801, 

-M7, 


13 


868,443 
,444,407 


23 

100 

Pit 

lhari. 

100 
88 





PST 

ihnre. 

100 


CALIFORNIA— JV'il.  ftantt  Nov.    17;    Still  inititutt.nl  lateit  nturni. 


Berkeley — 

Berkolev  Bk 
First  Nat  Hank    . 

Presno — 
Bk  ATr  CoCftDtCal 

Farmers  Nat  Hank 
First  Nat  Bai 
Union  Nat  Hank 

Los  Angeles — 
CalSuv  a  Com  Hk 
CUittm  .Vol  Bank 

Commercial  Nat  Hk 
Continental 

Fir»t    S 

Ouar  Tr  A  Sav  Bk. 
Home  Sav  Hank 
Hibernian  B  I 
Merchants'  I 
Seciirlt . 

Security  It  A  8  Hk 
HellnianCom  1'.'  ? 
Citizens  Ti 

LosAliK   l'r  i 

US  National  Hank 

Dnlnn  Hank  A  Tr 

Oakland — 

Central  Sav  Hank 
Central  Nat  Hank 
Farmers*  A  Mei  Hk 

Flrtjt  National  Hani 
First  Savings  Hank 
Oakland  Hk  of  Sav 
State  Savings  Hun! 

Pasadena — 

First  Nat  Hank    . 
Nat  Hk  of  I' . 
Security  Nal 
Union  Nat  Hank.. 
Nut  Hk  ATr  Co... 

First  Tr  A  8  B 

Union  Tr  A  Sav  Bk 

Sacramento — 
California  Nat  Hk 
California  Tr  A  B  B 
Farm  A  Mecb  B  Hk 
KBDOMtl 
People's  Sav  Hank 
Sacramento  Hank 

San  Bernardino 
California  81 
Farmers'  Exch  Nat 


300.000 


300,000 

.100,00(1 

r.oo, ooo 

130,000 


300,000 

I, ■,00,000 

700.000 


rtoo.ooo 

100,000 


400,000 

100.000 


300,000 

joo.ooii 

loo.ooo 


I  812,181 
328,133 


91,227     2.11(1.711 
•  i   10,1  11,779 


n 

194 

i  ■ 

211 
111. 


180.713 

I 

I 


1,281,898 

■ 


8,717.948 

2,  184,902 

I 


- 


3,064.741 


■ 
1  17.77! 
181,074 
898.114 


134,39 

278.567    5,182.240 

I 

I 
6S,<>77     I  . 


too 
loo 
100 


loo 
100 

100 

100 


100 


Psr 


Pdr 


»h  ir, 


lhare. 


135 


Ptr 


a  i  a 


t*i  j" 


100 


100 

100 

100 


100 


PST 


sAars. 


Surplus 

' 

Hid 

1*1 

Min  Dlcgo — 

» 

s 

1 

"Ir*!    Sulliailk    . 

: 

*at    HV 

KX 

Sun  Dlesjo  Sav   Hk 

: 

UultedStales.NalHk 

Boutbem  l  1 1 

Hank 

1,000,001 

17 

Son  Francisco— 

A  mar  lean  Nut  Hank 

1 

• 

Anulu 

\   i'l    •.  .         issJ 

. 

- 

17'. 

Hunk  of  Calif.  N  A 

• 

Hank  of   11:. 
<  lolum 

. 

. 

■ 

Don'hoe  Kelly  H«  \ 

First    v. 

; 

French  Ami 

San  F  ran  8  v  L  8« 

1 

Humboldt  Sav  Hk 

1 18 

Italian    \ r    Hank 

117 

Mercantile  N 

i 

:  ■ 

Merchants'  Nat  Hk 

1 

1,847,701 

trd  Nat  Hank 

1 

Security  Sav   Hank 

Wells  Par  Ni 

11 1,221 

■ 

6,000,000 

Anglo  Calir  i 

First  Federal  Tr  o 

1.300.000 

610,786 

Union.  Trust 

San    ) 

Bunk  of  San 

BOO.OOl 

3,84 1,77  J 

First  National  Hank 

300,001 

Becurll .  Sav  Hank 

Securltv  Stati 

100,001 

124,740 

Bk  X    Tr  c 

180,001 

■  vkton — 

City  Hank 
Comrn'l  A  Sav  Hk 

167  717 

■ 

First  Nat  Hunk 

200.000 

CANADA— See  last   page. 


COLORADO—  V  j(    Bank  i  Not.    17;    Statr  t.niifuii.n.   tatut  riturni. 


Colorado  5 

..    Bank 

a  Hk 
.  itlnnul  Hank 
Colo   Till.'  A    I 
Denver — 

i  8  Hk  A  Tr. 
City  B 
<  Colorado  Nat  Hank 

r   Nat   Hank 
Denver  Sik  Y<ls  Hk 

■••     Hk 
First  National   Hk. 
Hamilton  Nat  Hank 

Ik 

atonal  Hank. 
Amor  Hk  X  Tr  (  o 
Hlbernla  Bl  ' 
Guardian  Tr 

Trust 
.     l'r  Co 
ite   Trust  <  !o 
•  illc — 
American  Nat  Hank 
■  it  Hk. 
Pueblo — 

First  Nat  Hank 

'.  Tr  Co 


100 

1 ,000 

100 
1 ,280 

too 


,000 

,000 
,000 
,000 


121.307 

1 11.1 19 


l  - 


21,810 


I       l'r 
100 1 


' 


. 


CONNECTICUT— .Va<.  banki  No 

Bridgeport  — 

Cltv  National  Hunk 
ti.-iit  Nat  Hk 

:     Ir  Co 

}lde  Hank... 

tlnrtlur.l    - 
I 

it  Hank 


' 


Tr 


Hart' 

Becurll 

Sc*  Ha»en  — 


N   N  H  A 

Second  Nat  Bank.. 

N  ilar  Tr  Cn 


■ 


■ 


I 


«<> 


.  KX)       I 
100 

• 
650.000 


•Saleprice.     a  Dec.  IS  1919.       r     <>D(tul  isto belncreased.     s  Ei-dlvFiervt.      H  FT-rights. 
»May  12  1919.     tJune30  1010.     i  An*.  82  1910.     r  Feb.  19  1910.     i  April   18  1919. 


e  Includes  First  Fed.  Tr.  Co   itk.     t  Sept    12  1919. 
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BANKS  AND  TRUST  COMPANIES 


[Vol.  110 


Where  Names  are   Printed  in   Italic*  Fuller   Returns  may   he   Found   In  the  Advertising  Colurrns 


CONNECTICUT— (Concluded.) 


Surplus 

Gross 

Capital. 

dt    Prof  ill. 

Deposits. 

Par. 

Sid. 

Ask. 

Norwich- 

S 

$ 

% 

Per 

share. 

Merchants'  Nat  Bit 

100.000 

42.967 

423.119 

100 

103 

Thame*  Nat  Bank. 

1,000.000 

643.776 

2.975,289 

100 

143 

Uncaa  Nat  Bank 

100.000 

39.469 

552,001 

100 

105 

Waterbury — 

Per 

ih" 

Citizens'  Nat  Bank 

300,000 

276,574 

4.093,437 

100 

150 

ManufacV  Nat  Bk 

200.000 

243.771 

5,031,314 

100 

175 

Waterbury  Nat  Bk 
Colonial  Trust  Co. 

300.000 

509.909    3.751.293 

30 

79 

400.000 

694.377    6.746,343 

100 

250 

Merchants  Tr  Co.. 

100,000 

157.247,    2.939,127 

100 

175 

Waterbury  Tr  Co_. 

200.000 

97,090 

3,202,874 

100 

105 

DELAWARE — .Vol.  banks  Nov.  17;  State  inttitutiom  latest  returns. 


Wilmington- 
Central  Nat  Bank 

Farmers'  Bank 

Nat  Bk  of  Delaware 
Onion  Nat  Bank... 
Delaware  Trust  Co 
Equitable  Tr  Co 
■ecurity  T  A  8  D  Co 
Wilmington  Tr  Co. 


210,000 
500.000 
110.000 
203.173 
773.000 
800.000 
600.000 
1,000.000 


137.061     1,881.414 
762,761  f8.704.301 

179.1971  1,749.401 
808.796  4.510.452 
300,4821  4,686.477 
810.677|t4,078.415 
886.824  5.446,994 
1.036,238  t 15725999 


100 

Per 
123 

125 

100 

220 

23 

84 

100 

155 

100 

275 

100 

240 

50 

123 

130 
130 
22:» 
89 
160 
300 
260 
130 


OI8T.  OP  COLUMBIA.—  Nat 

banks   Nov 

17;  other 

insts. 

latest  returns. 

Washington — 

amerlcan  Nat  Bk.. 

Per 

share. 

600.000 

205,694 

5.092,901 

10(1 

1 10s 

180 

Columbia  Nat  Bk.. 

250,000 

321,940 

2,815.915 

100 

175 

Commercial  Nat  Bk 

1,000.000 

483,077 

12,503,715 

100 

180 

190 

Bank  of  Com  A  8a t 

100.000 

47.0J7 

937.638 

10 

12 

District  Nat  Bk... 

330,000 

376,007 

6,926,49a 

100 

174 

Dupont  Nat  Bank. 

200.000 

32.047 

1,304.907 

Farm  A  Mech  Nat. 

252,000 

375.371 

1,7  48.400 

100 

1 240 

240 

Federal  Nat  Bk... 

300,000 
223.000 
300.000 

327.837 

52.907 

312,201 

4,710,356 
3,073,946 

100 
100 
100 

Franklin  Nat  Bk.. 

Llncoln  Nat  Bank. 

xl65 

Merchants   Bank.. 

300.000 

107,230 

1,194.893 

145 

Nat  Bank  of  Wash. 

1,030,000 

703,349 

7.016,233 

100 

200 

210 

Nat  Capital  Bank. 

200,000 
800,000 

270,849 
754,062 

1,566,768 
10,345,077 

100 
100 

Nat  Met  Bank 

200 

Biggs  Nat  Bank... 

1,000,000 

<2, 254. 204 

<22335  956 

100 

400 

Second  Nat  Bank.. 

300,000 

263.879 

3,353.316 

100 

152 

165 

Secur  SavACom  Bk 

200,000 

79,339 

3,496.004 

100 

z200 

Amer  Secu  A  Tr  Co 

3.400,000 

2,450,220 

24,393.862 

100 

233 

Continental  Tr  Co. 

1,000,000 

227,139 

3,441,592 

100Ill2 

125 

Nat  8aT  A  Tr  Co._ 

1,000,000 

1,618,411 

9,861.381 

100 

260 

Munsey  Trust  Co.. 
Union  Bay  Bank 

2,000,000 

334,041 

3.799.660 

... 

200,000 

54.140 

1,600,353 

■115 

130 

Union  Trust  Co... 

2.000,000 

564.929 

5.493,127 

100 

116 

120 

UnltedStatesSarBk 

100,000 

74,570 

1.858.277 

Wash  Loan  A  Tr  Co 

1.000,000 

1,432,144 

10.771,051 

100 

240 

260 

FLORIDA — Nat.  banks  No*.  17;    State  institutions  latest  returns. 


Jacksonville — 

Atlantic  Nat  Bank. 
Barnett  N  B  of  Jack 
Florida  Nat  Bank.. 
Tampa — 

Citizens  10  BkATr 
Bank  of  Commerce 
Exchange  Nat  Bank 
first  Nat  Bank 


330,000 
730,000 
800,000 

1,000,000 
100,000 
230,000 
400,000 


1.145,174 
629,981 
314,094 

369,869 

22.197 

422,430 

683,473 


17,759,287 

9,670,048 

10,671.172 

8,564.420 

574.729 
3,868,892 
5,107,688 


100 
100 
100 

100 


100 
100 


Per 

400 
200 
200 


share. 
500 


QfcORQIA—  Nat.  banks  Nov.  17;  State  institutions  latest  returns. 


Atlanta- 
American  SaT  Bank 
Atlanta  Nat  Bank.. 
Central  BkATr  Cor 
Citizens  A  Sou  Bk 
Fourth  Nat  Bank. 

Fulton  Nat  Bk 

Oa  3a v  Bk  A  Tr  Co 
Lowry  Nat  Bank.. 
Atlanta  Trust  Co.. 
Trust  Co  of  Georgia 

Augusta — 
Augusta  Havings  Bk 
Qeorgla  RR  Bank. 
Merchants'  Bank.. 
Citizens  A  Sou  Bk. 
NatExchange  Bk.. 
Planters'  LAS  Bk. 
Union  8a v  Bank 

Columbus — 
Columbus  Sar  Bk. 
Fourth  Nat  Bank.. 
Home  Savings  Bank 
Merch  A  Mech  Bk. 
Nat  Bk  of  Columbus 
Third  Nat  Bank... 

Macon — 

Bibb  Nat  Bank 

Citizens  A  Sou  Bk 
Fourth  Nat  Bank.. 
Macon  Nat  Bank.. 

Savannah — 
Citizens' A  South  Bk 
Commercial  Bank. 
Exchange  Bunk.  . 
Liberty  Bk  A  TrCo 
Ulbernla    flank    of 

Savannah  

Merc'tlleMkATrCo 
Oglethorpe  Sav  ATr 

People's  flunk 

Amer  flk  A  Tr  Co. 
Savannah  UkATrCo 
Citizens'  Trust  Co. 
Chatham  BkATrCo 


200.000 

1,000,000 

1,000,000 

2,000,000 

600,000 

300.000 

200,000 

1,000.000 

300.000 

1,000.000 

30,000 

1,000.000 

200,000 

2,000,000 

400,000 

30,000 

100.000 

200.000 
300.000 
50.000 
125.000 
200.000 
230.000 

200.000 

2,000,000 

350,000 

150,000 

2.000,000 

100,000 

125,000 
300,000 

200.000 

200,000 
250.000 
HID. 000 
200.001) 
700,000 
200,000 
300,000 


38,101 
1,544.939 

622,674 
2,748,574 
1,398,421 

191.909 

141.000 
1,416.332 

166.564 
1,569,779 


279.036 

28.609,131 

14,435,713 

16,694,889 

26,347.997 

5,858.849 

1.065,000 

18.120,721 

B28.364 

6,613,018 


85,000  1.070,000 
366,117  11,684,719 
349,569  2.476,768 
,748,574  16,694,889 


317,021 

271.149 

149.147 

1 '17,  137 
12.017 

161,4  17 

212.221 

10  i,999 


3,562,930 
1,483.042 
1,753,599 

1,937,884 

1,059,770 
1,327,931 

1.202.020 
1.831.281 


50,924     1 
2,748,574   16 
704,669  17,527, 1 1 1 
168,869  (2,111,364 


2,748,574 

8  1.694 

128.629 

302.277 
232.776 

SI  ,222 

23.817 
917,020 

108,766 


16  694,889 

2,138,086 
2,072,767 

5,519,228 

971  ,937 

1  ,366,700 

'i.e. 772 

9,172.960 

857,5  >8 


100 
100 
100 

t 

100 
100 
100 
100 
100 
100 

100 
100 
100 

t 

100 

10 

100 

50 
100 
100 
100 
100 
100 

100 

t 
100 

100 

100 
100 
100 
100 

LOO 
LOO 

100 
100 
100 

100 

LOO 

100 


Per 
100 
290 
155 
275 
330 
140 
160 
235 
110 
350 

Per 
150 
200 
215 


140 

40 

133 

Per 

75 

145 

105 

1 155 

175 

205 

Per 
102 


20.") 
130 
rMr 


share. 
103 


165 


share. 


145 
43 


share. 

150" 
110 
160 
180 

share. 


270 
132 

*270 
•110 
•175 
•175 


«175 

,*107 

*100 

•)  l<> 

• 


137H 


•128 


IDAHO—  Nat.  banks  N»v.  17. 


Boise  City — 
Boise  City  Nat  flk. 
First  Nat  of  Idaho. 
Pacific  Nut  Mmik   . 
Overland  Nut  flank 


250,000 

300.000 

300,000 
100.000 


275,842 

91 ,69  1 


5.480,426 


100 

100 
100 
100 


ILLINOIS — .Vol.   banks  Nov.  17;    State  institutions  latest  returns. 


Aurora — 
Aurora  .Nat  Bank.. 
First  Nat  Hank... 
Amer.    Nat  Bk... 
Merchants  Nat  Bk. 
Old  Second  Nat  flk 
Aurora  Tr  A  Sav  Bk 

Chicago — 
Aetna  State  Bank. 
Amer  State  flank. 
Atlas  Exch  Nat  Bk. 
Austin  State  Bank. 
Calumet  Nat   flank 
Capital  StateSavflk 
Central  Mfg  Dla  flk 
Cont  A  Com  Nat  Bk 
Cum  Rich  Nat  Ran 
Cosmopolitan  St  Bk 
Depositors  Statu  flk 
Drexel  State  Bank 
Drovers  Nat  flank 
Englewood  Stateflk 
First  National   flk 
First  Nat  Englew'd 
Foreman  Bros  BgCo 
Ft  Dearborn  N  Bk 
Garfield  Pk  St  8  Bk 
Halsted  St  State  Bk 
Hyde  Pk  State  Bk. 
Irving  Park  Nat  Bk 
Kaspar  State  Bank 
Krause  StateSavBk 
Lake  View  State  Bk 
Lawndale  State  Bk 
Lincoln  State  Bank 
Live  Slk  Ei  Nat  Bk 
MadAKedStateBk 
Mech  A  Trad  St  Bk 
Nat  Bkof  Republic. 
National  City  Bank 
Nat  Produce  Bank 
North  Ave  State  Bk 
NoSldeStateSavBk 
Noel  State  Bank. 
Ogden  Ave  State  Bk 
People's  Stock  Y'ds 

State  

Phillips  State  Bank 
Pioneer  StateSavBk 
Reliance  State  Bank 
Roseland  State  S  B 
Schlff  State  Bank 
Second  Secur'ty  Bk 

Security  Bank 

So  Chicago  Sav  Bk 
South  Side  State.. 
State  Bk  of  Chicago 
Stock  Yds  Sav  Bk 
Union  Bank  of  Chic 
United  State  Bank. 
Washington  PkNBk 
West    Englewood — 

Ashland  State  Bk 
West  TownState  Bk 
Central  Tr  Co  of  111 
ChlcClty  BkATrCo 
Chicago  Tr  Co.. 
Cont  A  Com  TAS  B 
Drovers  Tr  A  Sav  Bk 
First  Tr  A  Sav  Bk 
Ft  Dearb  Tr  A  S  Bk 
Franklin  Tr  A  8  Bk 
Great  Lakes  Tr  Co 
Greenebaum  Sons' 

Bank  A  Trust  Co 
Guarantee  Tr  A  Sav 
Harris  Tr  A  Sav  Bk 
Home  Bk  A  Tr  Co. 
Illinois  Tr  A  Sav  Bk 
Kenw'd  TrASav  Bk 
KlmbellTr  AS  B. 
Lakevlew  T  A  S  Bk 
Liberty  Tr  A  8  Bk 
Lincoln  Tr  A  8aT  B 
Market  Tr  A  SaT.. 
Mercantile  TrASav 
Merchants  LATrCo 
Michigan  Av  Tr  Co 
Mid  CltyTrASBk 
Northern  Tr  Co  Bk 
Northwn  Tr  A  8  Bk 
People's  TrASav  Bk 
Pullman  TrASav  Bk 
Sheridan  Tr  Sav  Bk 
Sou  West  TrASav. 
Stand'd  TrASaT  flk 
Stockraen'sTrSAflk 
Union  Trust  Co... 
WSIdo  TrASav  Bk 
Woodl:iwiiTrA3  Bk 

Llgl.i  — 
Elgin  Nat  Bank... 

First  Nat  Bank 

Home  Nat  Bank 

Union  Nat  Bank.. 

Elgin  City  fl'k'gCo 

Soma  Tr  A  Sav  flk 

Peoria — 
Central  Nat  Bank 
Commercial  Nat  flk 
Dime  Sav  A  Tr  Co. 

First  Nat  flank 

Homo  3 
' 
mtsA  III  Nil 
Pint  Tr  A  Sav  flk. 

0'ii'icy  — 
Illinois  Stat.-  flank 
Qulncy  Nat  Bank  . 
Ridker  Nat 

itlleTr  A  S  B 
State  Sav  I,  A  TrCo 


Capital. 


t 

100,000 
100.000 
100.000 
100.000 
200.000 
100.000 

200.000 
400.000 
200.000 
200.000 
300.000 
200.000 
400.000 
21.500,000 

5,000.000 
200.000 
300,000 
350.000 

1,000,000 

200,000 

10.000.000 

150,000 

1.500,000 

5,000,000 
200,000 
200,000 
200,000 
100,000 
500,000 
200.000 
200.000 
200.000 
200,000 

1,250,000 
200,000 
200,000 

2.000,000 

2.000,000 
600,000 
200,000 
200,000 
300,000 
200,000 

800,000 
200.000 
200.000 
200,000 
200,000 
200.000 
200.000 
400.000 
300.000 
200.000 
1,500,000 
300.000 
800,000 
200,000 
200,000 

230,000 
200,000 

6,000,000 
300,000 

1,000,000 

5,000,000 
250,000 

8,000,000 
300,000 
300.000 

3,000,000 

1,800,000 
200,000 

2,000,000 
300,000 

3,000,000 
200,000 
100,000 
400,000 
250,000 
200,000 
200.000 
250.000 

3,000,000 
200,000 
500,000 

2,000,000 
600.000 
500,000 
300.000 
200.000 
200,000 

1,000.000 
200,000 

1,300,000 
400,000 
250.000 

100,000 
200,000 
150,000 
100,000 

100,000 

100,000 
300,000 

760,000 
250,006 

120,000 

200,000 

100,000 

200,000 
1,000,000 


Surplus 
Jb     Profits 


Gross 
Deposts. 


S  S 

320.944  2,320,171 
185,047    2,719.075 

1202,477  (2,295,922 

214,629  2.187.272 

•135  721  si. 893.949 

141  040,092 


33. 

336. 
36, 
83. 

154 , 

805, 

16.728. 

10,264. 

41. 

197, 

206. 

542. 

88, 

15,192, 

343. 

1,864, 

2,753. 

102. 

60, 

113. 

51. 

L92, 

142, 

23, 

110 

31. 

1.056, 

119. 

79, 

1,562, 

1,323. 

199, 

71, 

51. 

150, 

27, 


710 
770 
110 

112 

'127 

939 


1.097.990 

4.116.002 

834,  L25 

4,023.137 

1,450,996 
5,327.941 

7S7   330733704 

947  1,273.915 
129  1. 010. 713 
597  6,454,449 
919  16.724,734 
72t  3.305,176 
524  212530  794 
201  5,001,297 
770  26,499.403 
784  59,836,362 
110  2,370,417 
1,437,795 
2,597,912 
2,158.070 
9,392,719 

2,281,000 

1.820,943 
519:20,806.706 
494  2,585,922 
717  2.206,071 
112  34, 753, 748 
779  37,703,075 


697 

71  1 

274 

139 

s;<7 
1  17 
lit, 7 

710 


5,795,909 
5, 03!).  962 
2,326.710 
3,761,021 
1.041.101 


454.992 

52,724 

51,699 

48.769 

78,220 

128,279 

123.219 

338,474 

305.000 

130,997 

4,596.042 

337.609 

158,391 

58,173 

121.867 


109 
78 

2.604, 
659 
438, 

5.270, 
360, 

6,875, 
352, 
253, 
612, 

1,115 

106 

3.795 

163 

10.086 

263 

0 

200 

111 

63 

41 
137 
10,270 
100 

3,639 
273 
472 

188 

60 

676 

103 

2,159, 

170 


000 

514 
224 

7  22 
HI 


11,440 
1,363 
1,6.54 
4,017 
1,745 
3,804 
3,347 
5.611 
6,059 
890 

37,566 
5,264 
4,008 
1,067 
4,968 


,096 
,689 

,747 
,760 
.292 
.142 
,670 

514 
,021 

402 
.074 
,367 
,487 
,099 

720 


Pa- 


Bid.    I  Ask. 


917  69 
9441  5 
991  73 


,250.000 
.220.903 
,951.105 
,280,707 
.509,956 
,561,033 
.364.955 
.735,921 
,214.099 
,142,798 
,076,710 


.572  18,043.948 
3471  1,125,058 
527  28,551,901 

.822  4.187,716 
115380789 
4.033.973 
953.838 
6,106.104 
4.384.247 

1,374,237 

4.688.678 
108817747 
3,355,210 
8,100,725 

769  37,407.399 
36  I  12,351,193 

770  12, 

717|  3. 992. 170 
543    5,073,447 

271  9,734,790 
622,739 
183,417 

717    8,i 

194     i,  7 16, 706 


921 
571 

932 

712 
107 
I  10 

soo 

170 

767 
567 

211 


3-,.  ICO'. 
1  OS.  7  17, 
1  OS, 020 
n30.000 

444,807 

L, 294,170 

93.277 

120.702 

L50.796 
67,707 


1,491, 10  I 

1,705,173 
1 ,208,130 

0.010,107 
3,061,062 
1.0  11.112 
5,817,229 
3,017,703 

I 
2,100,000 

7.172.1  tl 


Nom  inal. 
430  500 
273  ,300 
300  325 
300  325 
120   125 


Per 
115 
186 
100 
215 
160 
110 
245 
314 
393 
120 
175 
16' 
230 
172 
485 
340 

225" 
165 

128 

fso 

175 


share. 
121 
1  12 

lo.j 

Ess 

130 

260 
317 
40:, 
136 
100 
167 
240 
|177 
490 
350 
I 

235 
170 
j  35 
160 

306" 


106 
240 
110 
260 
200 
123 
136 
177 
150 
108 
100 
200 


110 
2  30 
LIS 
265 

127 
191 
L8  ' 
L65 
LIS 
110 
210 


325 

"1.30 
190 

140~~ 
220 

275 

300 

330 
255 

i 

185 
455 
400 
130 
110 
275 


195 
465 
425 
140 
115 


165 

135 

210 

215 

255 

146 

150 

315       

...    . 

230 
190 
126 

288 

150 
575 
170 
395 
270 


240 
205 
129 

1 

300 
155 

600 
ISO 
405 


190 
190 
118 
108 
170 
403 
125 
247 
320 
250 
270 

212 
160 
168 
140 

315 

200 
250 
Per 


205 
125 
112 

410 
135 

2-..-> 

2o6"~ 

225 

170 
172 
L4S 

360 

share. 


•  faie  price,    a  M  iy   12  1919        >  Capital  to  be  Increased. 
£Aug.  31  1919.    sJune  17  L919,     *Dec.   is  1  .■  stock.      18 

BaTannah. 


.1  1  la     lutanrtied    amount  Is  larger.      1  Ex-dlvllend. 
ipt,  17  1919.     sJune  30  L919.     f Include*  trust  deposit!. 


t  Last  sale. 
t  Branch  of 


Jan.,  1920. 
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Where  Names  are  Printed  In  Italics  Fuller  Returns  may  be  FounJ  in  the   AJvcrtMn*  Columns 


ILLINOIS— (Concluded  ) 


Capital. 

Surplus 
A     Profit*. 

droll 
Deposits. 

Par. 

fl«i 

4ss. 

Rockford — 
forest  City  Nat  Bk 
Manufra  Nat 

Peoples  Bk  A 
Bockford  Nhi 
Swedish  Am  Nat  Bk 
Third  Nat  Bank.    . 
Winnebago  Nal  Bk 

Springfield — 
first  Nation  . 
Illinois  Nat  1 

* 
100,000 
200, 00 ) 
124,000 

400,000 

2.10,000 

s 

-M7. 017 

191,184 

1  19,427 

S 

i 
1,131,767 

100 

Ptr 
Ptr 

tKart. 
than. 

Rldgely-Kar! 

Sp'gfleM  Mai 
Sangamon  LA  !  r '  !o 

INDIANA—  Sat.  bank*  Not.  17;   8tat*  fsMrfihsM  u'ns. 


Evansvllle 

Citizens'   Nut  Bank 
City  National  Hunk 
om'IMk 
North  Bide 
31d  State  Nat  Hank 

lm  Tr  A  Ba 
Citizens  Tr  A8Bk. 

Port  Wav  I 
first  A  flam  Nat  Bk 
Lincoln   Nat   Bank 
Old  National  Bunk- 
Citizens'  Ti 
People's  Tr  A 
Tri-Btate  L 

Indianapolis  — 
Commercial  Nat  Bk 
Continental  Nat  Bk 
fleteher  Am  N  Bk 
Indiana  Nat  Bank. 
Lire  Stock  Eich  Bk 
Merchants'  Nat  Bk 
National  City  Itank 
People's  State  Bank 
letnaTr  A  Savs  Cfl 
Bankers  Tru 
Fanners  Trust  Co. 
Fidelity  Trust  Co.. 
Fletcher  Shy  A  Tr. 
Indiana  Trust  Co. . 
State  Sar  A  Tr  Co 
Security  Trust  Co. 
Union  Trust  Co... 
Wa*h  Bk  A   i 

Terre  Haute — 
first  National  Bank 
McKeen  Nat  Bank 
Terre  BauteNat  Mk 
Terre  Haute  Trust. 
Onlted  States  Tr  Co 


000,000 

300,00(1 

400.000 

2,000.000 

•2.000,000 
100.000 

100.000 

250.000 

100,000 

100,000 
• 
l.'ion.oni 
750.000 

800,000 
100,000 

500.000 
800,000 

330, 000 
500. 00C 


I 


1  "■ 

Ill 

1,891 

1.81  I 

1,188 

211 
21 

81, 


012     1 

171      I 

544     1 


I'll. 720 


,718,290 
.1 18.523 


100 

100 

100 

UK) 
100 

100 
100 

lOt) 
100 

100 
100 

UK) 


178 
148 


thart. 





82 

11 1 

271 

881 

120 

170 

100 

118 

1  10 

808 

102  '•; 

10  1 

870 

fllri'lJ 

pries* 

th  (Pi 

210 


<OWA — Nat.  bank*  Nov.  17;  Statt  imtitution*  latttt  rilyrm 


Burlington  — 
amer  Sar  BkATrCo 
Burlington  Sar  Bk 
first  National  Bank 
Iowa  Statt  Sar  Bk. 
Merchants'  Nat  Bk 

Cedar  Rapids  — 
Jed  Rapids  Nat  Bk 
Cfld  Rapids  Sar  Bk 
Iowa  State  8a r  Bk. 
Merchants'  Nat  Bk 
People's  Sar  Bank. 
Security  Sar  Bank. 
imerTr  A  Sar  Bk. 

Council  Bluffs- 
City  National  Bank 
Commercial  Nat  Bk 
Coun  Bluff  Sar  Bk. 
first  National  Bank 
State  Sari  rigs  Bank 

Davenport — 
Amer  Com  Sar  Bk. 
l>arenport  8ar  Bk. 
first  National  Bank 

Some  Sar  Bank 

Iowa  Nat  Bank 

Security  Bar  Bank. 
Scott  Co  Bar  Bank. 
Onion  Barings  Bk 
Citizens'  Tr  A  8  Bk 

Des  Moines — 
Bankers  Trust  Co 
Cap  City  8tate  Bk 
Central  State  Bank 
Commercial  Sav  Bk 
Des  Moines  N'at  Bk 
Des  Mo  Bar  BkATr 
first  Trust  A  8  Bk 
Some  8a rings  Bank 
Iowa  Tr  A  Sav  Bk. 
Iowa  National  Bank 
Mechanics'  Sar  Bk 
People's  8av  Bank 
Onlrerelty  State  Bk 
Valley  Nat  Bank.. 
Valley  Sar  Bank... 
Iowa  Loan  A  Tr  Co 

Dubuque — 
Citizens'  State  Bk. 
Dubuque  Nat  Bank 
Dubuque  Sar  Bank 
first  National  Bankl 
Pioneer  Tr  ASav  Bkl 
Onion  Tr  A  S  Bank 
Iowa  Tr  A  Sar  Bk. 
Second  Nat  Bank.. 


150.000 

100,000 
3  JO  .000 
800,000 

100.000 

500.000 
200.000 
100,000 
300.000 
50.000 
200,000 
200.000 

120,000 
100,000 
150,000 

200,ooo 
50,000 

700.000 
300, ooo 
200.000 

50,000 
150.000 

50,000 
880,000 
200,000 
100.000 

1.000.000 

150, ooo 

250,000 

50.000 

750.00O 

100.000 
50.000 
80,000 

1400,000 

100,000 

100,000 

50.000 

300,000 

500,000 

100.000 
100.000 
75,000 
200,000 
150,000 
150.000 
300,000 
200,000 


601,917 
160,473 

I 
017,077 

1 17,897 
86.210 

: 
517.527 

107.717 
892,417 

200,042 
553.997 

15.000 
19.818 

60,937 

22D, 090 

233.602 
83.711 


■ 
I 

14. ooo. ooo 
8,34  1,768 
2,31 1,798 

I 

■ 

1. loo. ooo 

1. 184.9  I  ' 

■ 

- 

■  71  1 

11.11- 

1.474 
17.105.111 

4,148 
1,827 

tr.  1 17 

500,000 

3.079.771 
l.loO.OOO' 
2.585.4  I  I 
2.392 
1.523.788J 


100 

Ptr 

t\ar*. 

100 

loo 

100 

100 





100 
100 

100 
100 
100 
100 
100 

IP) 

220 
180 
200 
300 
225 
200 
200 
Ptr 

tkart. 

100 









100 

Ptr 

than. 

100 

|O0 

100 



-    ... 

100 

100 

ion 

ion 

ion 

100 

10.1 

Pf 

than. 

100 

|<H) 

PHI 

ion 

loo 

100 

ion 

ion 

100 

UK) 

inn 





ion 

inn 

ion 

ion 

Pt 

than. 

ion 

ion 

ion 

ion 

ion 

ion 

100 

IOWA  —  (Concluded.) 


Dtpontt. 

Bti. 

Coral:. 

t 

mmal 

K  VNS  \ 


r 


K.n 


1  I. 
127. 


1*    'lift 

rslurni. 

Covington — 

Ptr 

Citizens'   Nal 

165 

Mrsl  National  Hank 

133 

Liberty    Nat  Bank. 

1110.00  1 

123 

135 

Covington  S  B  A  Tr 

141 

People's  S  Ilk  ATr. 

100.000 

100 

Lexington — 
Fayette  Nat  Bank. 

Ptr 

300.000 

100 

•  City  Nat  Bk 
Phoealx&Tblid  N  B 

B00.000 

100 

800.000 

UK) 

1  lo 

Second  Nat  Bank.. 

150.000 

183,10  1 

100 

223 

Louisville— 

Ptr 

Cltlzens'Ont'. 

1,000.000 

1,864.570 

100 

First  National  Bank 

300,000 

■ 

100 

.    Ins  Bank.. 

804.725 

.ok 

200.000 

3,113,711     loo 

HIS  B  ATCo 

tj  380.0001 

\g  100.000/ 

119,788 

Uoo 

318     100 

100 

Hi) 

Lincoln  Sar  B  A  Tr 

600,000 

140 

143 

Loulsv  Nat  Bkg  Co 

250,000 

160 

Nat  Bk  of  Kentucky 

2,500,000 

. 

;            194     loo 

Stock  Yards  Bank. 

100.000 

178 

200 

Fidelity  A  ColuinTr 
Loulsrllle  Trust  Co 

2,000,000 
800.100 

-'1       100 

United  States  Tr  Co 

350,000 

139,198 

770.12I       100 

110 

Newport — 
Amer  Nat  Bank 

Ptr 

*kar» 

100,000 

138.487 

Newport  Nat  Bank 

100.000 

(132,500 

U.637 

100 

2.7 

LOUISIANA— Nat. 

bansi  .Vnr 

17;   Stat*  institution*  latttt  rttmrnt. 

New  Orleans — 
CltUeoa'  BkATrCo 
Canal-Coin  Nat  Bk 

400,000 
800,000 

4,000,000 
750,  OtK) 

9,800,000 

2,000.000 

200.000 

100.000 

150,(K)0 

300, ooo 

■ 

S99.167     100 

191     100 
3,151.017  |50 
781.277,17.974.732 

037,169!    100 
HO     100 

Ptr 

iKar* 

Canal-Coin  menial 

Trust   A  Sav   Mk 

lot  State  Tr   V   Bl'o 

Marine  Mk  A  Tr  Co 

net  Mk  A  Tr 

Whttnrii  Ctni   V  /<    . 

Hlbernta  BkATrCo 

Whitney  Cent  Tr  A 

Savings  Bank 

Shreveport — 
an  MkAT  Co 

255 
Psr 

260 

,•>  7', 

American  N'at  Mank 
t'ltv  Sav  it  ATr  Co 

al  Mank 

Contln'l  B  .<. 

MAINE— Nat.  bonis  .V>».  17;  Statt  inttiiutiom  latttt   rtturn*. 


Bangor — 

First  National  Bank 

1 

Ptr 

1  1  i 

150 

Nat  Bk 

100,000 

i  Tr  A  Bkg  Co 

175.00O 

•04     100 



380 

Merrill  Trust  Co... 

300.000 

6.659.266     100 

300 

Portland — 

Ptr 

Canal  Nat  Bank... 

600.000 

188    100 

Chapman  Nat  Bank 

100,0  1 

First  National  Bank 

800, (MO 

Portland  Nat  Bank 

300.0.  lo 

Fidelity  Trust  Co.. 

MARYLAN!  17;   St.Ut  inttitution*  littit  rtturnt. 


Baltimore — 

American  Bank 

>  nm'l  Bank. 

Calvert   Bank 

Canton  Nat  Bank. 
Citizens'  Nat  Bank 
Commonw'lth  Bank 
Drov  A  Mechanics' 

Nat  Bank 
Farm  A  Mer  N  Bk. 
Mercantile  Bank.. 
Merch-MechlstNat 
Nat  Bank  of  Baltlm 
Nat  Bank  of  Coram 
Nat  Cent  Bk  of  Bait 
Nat  Eichanee  Bank 


800.000 

80  1,000 

100.000 

1.000.000 
200.000 

600.000 
880.000 

100.000 
8,600.000 

1.210,701 
750.0*  VI 

too 

1.500.000 


111.766 

700.976! 
649. S* 


100 

100 

3o 

I'M) 

Ptr 

•111 

• 

1 

too 

* 

88 

•  46 

•  89« 

•206 

10 

10  ' 

15 

UKI 
100 

• 
•186 

• 
• 

•38  * 

*  Sale  price      •  Includes  one-half  share  of  Kent.  Tit.  S.  B.  A  Tr.  com 
1919         t  Includes  debentures  •  Sept.  12    1910.        *  Last  sale 

1J19.     6  New  Stock        c Unified  Includes  Fid.  &  Col.  Tr. 


stock,    s  Ex-dlridend      n  Aug. 
June  17  1919.        /Common.       g 


311918.      r  Nor.   1     1918         s  Apr.    1« 
Preferred,     i  Dec.  21  1918.      t  June  80 


58 


BANKS  AND  TRUST  COMPANIES 


[Vol.  110. 


Where  Names  are  Printed  in  Italics  Fuller  Returns  may  be  Found  In  the  Advertising  Columns 


MARYLAND— (Continued.) 


Surplus 

Oroit 

A    Profit*. 

Deposit). 

Par. 

Bii. 

Atk. 

Bait 

S 

% 

% 

share. 

Sat  Marin. 

3.S93.031 

30 

*41« 

Nit  0 

Old  Town  Mat  Bk, 

1  11,839 

2.8  13.271 

10 

•14 

Park  i: 

41  .174 
■1  1,7  11 

1  i 
10 

♦300 

*32 

Baltimore  T 

*102 

Ooloulal  Tni 

1  15,741 

25 

Comm 

Continental    1 

0,034,257 

*190 

Fidelity  Trust  Co.. 

1  1.2  13,410 

»315 

irdi'd 

♦114 

Merc  ! 

3,522,947 

*212 

Bqulta 
Safe  D 

13,243,127 

•43  a 

1.464.9  12 

•710 

Title  <  i 

•205 

Dnlou  Trust 

121,397 

•92 

Prederlck  — 

Ptr 

shire 

Citizen-*'  N  A  Bank 

445,978 

5.17G.4S') 

LOO 

50  ) 

Comm 

2,248,04  t 

Far  A  Mecb  Mat  Uk 

4"> 

Fran  k 

7ss  i  )7 

12) 

Fredk  Co  Nat  Bk. 

Fr'k  Town  Siv  last 

184,044 

1  1 

175 

Central  Trust  Co   . 

261.839 

2.268.831 

50 

100 

MASSACHUSETTS — Nat.bkt.ietc.  Boston)  Nov.  17;  Stats  inf..  latest  refne. 

t  Hu«ton  — 

Deposits  of 

Dec.  27  1 

919 

Per 

sh'ir* 

Back  Bay  Nat 

12,592 

n  12  1,1 11 

7,927,00  ) 

.  Hank 

101 

125 

1.15 

Bank. 

el  ,634,255 

IOC 

*152  % 

Commercial  Nat  Bk 

25  1,001 

3  15.938 

10. 

100 

First  N 

7,500,001 

20,49  1,905 

100 

aoj 

600 

Fourth  Atlantic 

Nat    Bank 

2,391,340 

27,194,000 

lOo 

250 

Mattapan  NTat  Bk. 

.'  10,000 

n8,000 

r»8  12.625 
51,1  16,0  ii 

100 
100 

Merchants'  Nat  Bk 

290 

295 

■"at  RockBk  of  Ros 

680  077 

•5.979,583 

100 

305 

525 

Nat  Security  Bank 

25  LOO  ) 

1,051,233 

100 

425 

150 

Nat  Shawmut  Bank 

10,100,211 

1343  12000 

278 

2S2 

Nat  Unitn  Bank 

1 ,000,000 

1,602,077 

12,302,000 

100 

215 

225 

Peopl>'s  Nat.  Roxb 

too,  100 

4  22,707 

100 

•160 

170 

Second  Nat  Bank.. 

2,000.000 

3,894,703 

35,585,00  ) 

300 

.510 

Web  A  Atlas  N  Bk. 

L  ,000.000 

1,605,117 

9,351,00  i 

100 

212 

217 

American  Trust  Co 

2,659,099 

24,654,436 

100 

40  i 

405 

Beacon  Trust  Co._ 

800,000 

1,468,222 

IS. 5  17, 237 

317 

525 

Boston  8  Dep  A  Tr 

1,000,000 

20  i.oo  i 

3,307.33  ) 

1  t.245,756 

!. 115. 732 

loo 

Cuarleatown  Tr  Co 

125 

130 

Columbia  Trust  Co 

100,00  ' 

75. 122 

100 

155 

165 

Comrn'w'lthTrCo. 

1,069,759 

25,267,  is  ; 

100 

190 

2  )5 

Cosmopl'n  Tr  Co.. 

40  ),000 

.10  1.0.1  | 

434,849 

125,570 
222,  1  M 

2.753.542 
3,169,335 

10  1 
100 
100 

Dorchester  Tr  Co.. 

Equitable  Tr  Co..  . 

Exchange  Trust  Co 

57L.632 

7.064,2  12 

100 

138 

115 

Federal  Trust  Co.. 

1,000,000 

377.979 

10. 051. OSS 

140 

115 

Fidelity  Trust  Co.. 

2,777.000 

765,720 

9.745,281 

100 

120 

125 

Hanover  Trust  Co. 

200,0  )  1 

52,731 

2,  192,  (OS 

100 

Hub  Trust  Co 

200.000 

2)0,000 

63,949 
63.2  n 

100 

100 

Hyde  Park  Tr  Co.. 

International  Tr  Co 

2,147,821 

23.1  13,722 

100 

300 

310 

Jamaica  Plain  Tr  . 

20  i.ooo 
200,000 

3  1,710 

s  11.107 

100 
100 

Liberty  Trust  Co.. 

290 

Market  Trust  Co._ 

40  1,000 

152.5  17 

2,015.021 

100 

115 

125 

Massachus'ts  Tr  Co 

500,000 

4117.122 

8,9  14,675 

100 

Metropolitan  Tr  Co 
New  Eng  Trust  Co. 

500,000 

5  17, 

7,727,927 

10(1 

200 

210 

1,0)  i.o  n 

3,350,167  24.227.421     l< 

Old  Colon  v  TrCo.. 

9,9  17 

131971689 

100 

200 

270 

Prudential  Tr  Co.. 

20  i.oo  I 
200,000 

223,2(1 

2,479,970 
2,279,294 

100 

100 

Puritan  Trust  Co.. 

190 

215 

South  Boston  Tr  Co 

200.00  •' 

71  ,876 

1.110.317 

100 

State  St  Trust  Co.. 

1,0  )  i.oo 

200,000 

1,000,000 

100,000 

8,213,69  ) 

1  13,190 

1.2  )  (.576 

32,071 

33.705,948 

5,138,178 

10.2  12,433 

ioo 
100 

100 
100 

Treraont  Trust  Co 

0  8  Tr 

Wlnthrop  Tr   Co.. 

Beverly  — 

Per 

sh  irr  . 

Beverly  Nat  Bank . 

300,000 

229.908 

2,497,913 

100 

147 

Beverly  Trust  Co.. 

to  i.ooo 

1 

100 

♦115 

Brockton — 

Per 

share. 

Brockton  Nat  Bank 

300,000 

417,299 

5,438,208 

100 

150 

Home  Nat  Bank    .. 

500.000 

1  !  1.1  t  1 

5,582.745 

100 

♦Kit 

Plym'th  Ce  Tr  Co 

100,00') 

2. 1  55, SOI 

100 

120 

1 25 

Cambridge  — 
Cambridge  Tr  Co.. 
Central  Tru 

Per 

sh  ire. 

100,00  i 

3,181,100 

100 

323 

375 

2  i  i.o o  i 

503.440 

ioo 

375 

125 

Charles  RIs 

22  1,599 

100 

210 

22'> 

Harvard  Trust  Co 

200,000 

ioo 

180 

190 

E.    Cambridge  — 

Per 

share. 

Lechmoro  Nat  Bank 

100,000 

11140,944 

nl.113,812 

100 

215 

225 

Pall  River- 

Per 

shire. 

Fall  Rlv  Nat  Bank 

11)0.000 

88  1.449 

4,470,701 

100 

LOO 

Pint    ■ 

100,0  1  1 

3,128,386 

100 

210 

Mas-"'. - 

Nat 

577,627 

8,8  '.l  ,263 

100 

Meta<-  • 

IOO 

1  25 

Durfee  Tr  Oo 

.(.I  U.5I  ; 

10  1 

210 

-      - 

Pltchbnrg    - 

Per 

sh  ire. 

Fltchb'g  lik  ATrCo 

117,796 

1,272,107 

10  i 

1  1 5 

Safety  Fund  N  Bk 

300 

Qlouce<t- 

Cape  Ann  Nat  Ilk 

110,000 

170,507 

1,842,891 

100 

Cape  Aim  8  i 

-  it  Bk 

Olou  8 

10  1 



Haverhill  - 

P« 

share. 

Essex  Nat  B  i 

10  1,00  1 

ioo 

:t  i2.  ii7 

1.0  11.492 

10) 

.'.   IU    . 

Merrlmi-:,   Nal   It-: 

240,000 

.111.111 

100 

ion 

MASSACHUSETTS— (Continued.) 


Capital. 


Surplus 
<*    Profits 


Holyoke — 

City  National  Bk.. 
Holvoke  Nat  Bank. 
Park  National  Bk.. 
Had  ley  Falls  Tr  Co 


Lawrence — 

Bay  State  Nat  Ilk 
Arlington  Trust  Co 
Lawrence  Trust  Co 
Merchants'  Tr  Co. 


Lowell — 

Appleton  Nat  Bank 
Oltl  Lowell  Nat  Bk. 
Union  Nat  Bank. .. 
Wameslt  Nat  liauk 
Lowell  Tru^1. 
Mld'sexSD  ATCo 


Lynn — 

Central  Nat  Bank. 
Manufac'rs  Nat  Bk 
National  City  Bank 

Essex  Trust  Co J 

Lynn  8  Dep  A  T  Co 
Security  Trust  Co. 


New  Bedford  — 
First  National  Bk.. 
Merchants'  Nat  Bk 
N  Bed  S  D  A  Tr  Co 


Peabody — 

Warren  Nat  Bank. 


Salem — 

Merchants  Nat  Bk. 
Naumkeag  Tr  Co.. 
Salem  Trust  Co  ... 


Springfield — 

Chaplu  Nat  Hank.. 
Chlcopee  Nat  Bank 
SprlngNeld  Nat  Bk. 
Third  Nat  Bank... 
Commercial  Tr  Co. 
Springfield  3D4T 
Union  Trust  Co... 


Taunton — 

Machinists1  Nat  Bk 
Bristol  County  Tr. 

Worcester — 
Mechanics'  Nat  hk 
Merchants'  Nal  Bk. 

Park  Trust  Co 

Worcester  Bk  Tr  Co 


500.000 

10  i.ooo 


175,000 
300.000 


350,000 

240.000 
100,000 


2)0.000 
200,000 
200,000 
250,000 

200,000 


500,000 
1,000,000 

200.000 


200,000 
250,000 
200,000 


500.000 
500.00" 
500,0  1  i 

350,000 
500,000 
500,000 


200,000 
3D0.OO0 


200,000 
1,000,000 

.500,000 
1,250,000 


8 
310,172 


221.414 
273,574 


124,620 


n  113,99  2 
145,  »44 

3  13,194 


715,914 

1.30S, .127 
373.391 


164.807 


334.464 

231,411 
30,912 


Gross 
Deposits. 


■ 
5,291,377 


5.577.10S 


2.157.429 

4,140,749 
848,752 

1.573,903 


4.346.191 
4.115.9  17 
3.163,174 

1.175.0  17 
7,427,70) 


9,153.047 

J 

4,904,899 


2.410,771 


2.824,171 
1,443,275 


Par 


Bii.       Atk 


373,717,    3.593.712 

673,556  6 

96  1.2  17  7,9 

904,202  12 

160,520  3,100.203 
1,174,37 

1,245,929  i  1    I 


Per 
100     110 


share 

120 
210 
115 


100 
100 


100  *105 


Per    share 
175 

170       


100 
100 

ioo 


Per  thar, 

112  

105  



100  

95  104 

112  


Pc  \thar* 

100    23)  ... 
100     140 

150  i... 



320  

220  


100 
100 
100 
100 


ioo 

100 
100 


100 


50 
100 

100 


100 
LOO 
100 
100 
100 

100 

ioo 


rl09,G77.     »937,000     100 
!7|    3,421,103... 


519.3741   9,623.7 

1,092,017  17. lis, 711  100 

I81,404|c5,774,71l|  100 

80S.S71  27, ISO, 272,  100 


Per  share 

245  

205  ... 
300 


Per 
120 


Per 

85 

175 
100 


than 


140 

220 

235 

240 

250 

130 

250 

260 

300 

P«r 

short 





Per 

thart 

27  5 

215 

105 

215 


thart 


22  ) 


MICHIGAN — Nat.  banks  Nov.    12;  State  institution!  latest  returns. 


Bay  City— 

Bay  City  Bank 

People's     Cominer 
clal  A  Sav   Bank 


Detroit  — 
Araer  State  Bank.. 
Bank  of  Detroit ... 
Central  Sav  Bank.. 
Com'wealth  Federal 

Barton  Bank 

Detroit  Sav  Bank.. 

3  ivs  Bank 

firti  A  Old  Nat  Bk. 
First  State  Bauk... 
Merchants'  Nat  Bk 
Nat  Bk  of  Com'oe 
Peninsular  State  Bk 
People's  State  Bans. 
United  Savings  Bk 
WayiirtColloSavBk 
Detroit  Trust  Co.. 
Security  Trust  Co. 
Union  Trust  Co 


Grand  Rapids — 

City  Tr  A  Sav  Bank 
Com'clal  Sav   Bank 
Fourth  Nat  Bank    . 
Or  Bap  Nat  Cy  Bk 
Or  Rapids  Sav  Bk 
Kent  State  I 
Old  National  Bank 
People's  Sav  Bank 

UapldsTrCo 
Michigan  Trust  Co 


Saginaw — 
Bank  of  Saginaw.. 
Commercial  Nat  Bk 
truer  State  Bank.. 

Bank 
Second  Nat  Bank.. 


250,000 
403.00) 


500. 00) 
1,0)1.0.)) 
1,00  1,000 

750.00) 
750,000 

8,000,0  i ) 

L  ,000,00  i 

1,000,0  10 
2.50  1,0  I  I 

3,000,000 

500,000 
1,000,000 


300.000 


2  i  1,00  ' 


291,091 
535,417 


25o,517 
570.1 )2 
304,879 


119 
1,310 
1,601 

1.2  1  i 
117 

75  1 

202 

2,795 
1,097 

855 


'17  i 
803 

3  17 
32  ) 

2  17 
510 
S10 

777 

527 
197 

27  1 
2)1 


120.711 
82,63  i 

156.44  » 
s  12.01  l 


4,272,179 
3.530.707 


100 
100 


'70      10) 
19,285. 1 

132    100 


633.521 
044.591 

SS  1,71  I 

i5  is  7os 
,471.208 


Per 


Per 


thart 


share. 


10) 

10  i 


2,194,054 

2.917.379 

8.23  1.474 
9.0  11.770 
10,  153,708 


1,192.722  LO.763,776 

125.719  2 
L84.778  .. 
944,763  ol, 141,735 


116.417 


1,307.364 

11,0  1  i 
17    9,613.397 


1  )> 
100 


2  17 


135       

240 


10) 
100 

100 

ioo 

LOO 
LOO 

ioo 

100 


100 

100 

1)0 


Per    thart. 


I  to 
200 

iea 

150 

800 


Ptr 


150 


215 


155 


thart. 

•.173 
• 

*210 

.  »215 

*275 


•  Sale  price,     a  Capital  to  be  Increased.     6  New  sioou.     k  Tnis  is  the  so-called  "weekly  deposits."  now  forming  capital  on  which  dividends 
are  pall,     i  Ex-dlvldend.     i  110      J  May  10  1918.     a  Includes  trust  deposits,     t  Nov  17  1919.     i  Sept. 

12  10',.  ompany  returns.      c  Includes  savings  deposits. 


Jan.,  1920. 


BANKS  AND  TRUST  COMPAN1 


Where   Names  are   Printed  In   Italic*  Fuller   kiturni  may  be  Found  In   Ihc  >lumn> 


MINNESOTA-A^ 

Link,  No 

b.    17,  AM* 

I'KIIIUIMI 

.  . 

Capital. 

t    Profiit 

s.i 

At 

Ouluth  - 

1 

% 

Per 

AiBjr  Exch  Nut  Ul. 

. 

City  Nation  i 

Flrut  National  Bank 

Northern  Nat  Bunk 

- 

Minneapolis  - 

Bunk'-;  - 

for 

Flrst&8ecur  Nat  Bk 

' 

North  Aram 

fleuii'-, 

Mercantile  H 

Mercli  A  Mf^  Bl  HI. 

Metrui. 

Midland  N;i< 

Minneapolis 

1 

North  wosi  Nat  Ilk 

Si  Anth'y  Pal 

South  8ld.)  Stut-  It;. 

Union 

Minn  I/o  ' 

St.  Paul 

American  Nat  Hank 

Capital   Nat 

Central    Hun 

First  Nation  . 

Merchants'  Nat  Bk 

M<  trn((  iil;  i 

Nat  Hank  ol 

Nat   1, 

Stock  V  . 

Capita!    I 

i.7.-;.i'i ; 





MISSISSIPPI— Nai 

.  Itmkt  No 

.17;  State 

.  i  ■■-.• 

raJurrn 

First  N a 

tiercn  B 

Vlckshiii 
4mer  r 

CltU.T 

first  Nv      i 
vjfirch 


. 


f«r 

100 

I'M 

MISSOURI — Nat.  bank*  Now.    17;   St  if   wi..'».'u!i.in«  lattet  return,. 


Ka  n  mi 


Contln 

OroTers'   Nat   Hank 

First  Nat  Bai 

date  City    s 

Int  Stat.-  Nat  Hank 

Nat  It. 

Security  Nal 
Nat  Bank  of 
Traders'  Nal 
Stat  i   Ban) 
Stock  Yds  Nat  Hk 
Western  Exch  Hank 
Weotpon    ' 

Comtn  " 

Fidelity  NatBkATr 

Quiir;i-i 
Libert  v   r 

til     i 
Peoples  Trn 
Pioneer  Trust  Co 
Fidel  It. 
St.  J 
Burne. 
First  Nat  Da 
Araer  Nat  Hk    .. 
9t  Jos  Stk  \ 

Missouri  Val  Tl  Co 

St.  Louis  — 
Baden   Bank 
Boatmen's  I. 
Bremen  Ban 
Cass  Avenue 
Central  Nat 
Chippewa   Hank 
First  Nat  Ba 
Frauklln   Hank..    . 
Grnnd  Av  ; 
Internat  Bank  St  I. 
Jefferson   Hank    . 
Jeff-Qravol- 

Liberty  Hk  of  Si  Lo 
Lowell   Ban  . 
Manchester  Hank    . 
Merch  ! 
Nat  Bank  <><  | 
Night  A  Daj 
Norths  • 
South'n  ("in., 
State  Nat    B 
flnlted  States  Hank 
American  Tr 
B'way  Sav   1 
Chouteau  Trust  Co 
City  Trust  I 
Easton-TavlorTrCo 
Farm  A  MerTrCo. 
Laclede  Trust  Co._ 
Mnrcantlle  I 
Miss  Vail  Tr  Co 
Nor  St  L  Sav  Tr  Co 
St  L  Union  TrCo.. 
Savings  TtusI 
South  Side  Tr  Co.. 
Vaudaventer  Tr  Co 
West  St  L  Trust  Co 


121,741 
,411,121 


■ 
I 


L' I  I 

917 


i.i  t; 
SS ; 


1  1  J 

101 

KM 

1  12 

1  18 

KM 

100 

KM 

10  i 

11  ) 

P«r 

Per 

1  19 



• 

MONTVNA— Nat.  b 

ink,  Nor.  17 

N«ru 

. 

111 

Butt 

$ 

i 

■ 

P« 

• 

- 

'     ' 

. 

• 


i  !ia  — 
Corn  I 

•  I 


NEW  iumpsm:.. 


Manclu-ster — 
«|  Nat  Hk 

150,000 

a  Hk. 

NO 


• 


. 

Union  Nal  B 
AtlantlcSD  I 

Marias  Trust 
Bayon 

Bridget  o.  i 

■  mi    Nat   Ilk 
Cumberland 
Farm  A 

Camden — 

in  Nat  Hank 

Broad  i 

Tr  Co. 
(   Orange  — 
it  ink 
Sav  to 

Elisabeth- 
National  Stat.-  Hk. 

II  .liok.-n  — 


- 


n  i  rou 


i 


M7 
I'M 


'■ 


. 


1- 


200 

' 


I 

!'r  Co 


. 

*  Sale  price,     c  Capital  paid  In;  authorized  amount  la  larger 
«Apr.  23   1919.    •  Sept.  12  1 919      «  Including  Fidelity  8s»    A  Tr 
Minn.  L.  A  Tr.  stock,     r  Dec.  18  ) 


o  Amount  p.»!  1 1n      t  New  stock. 

Stock.     JL  I     «Julyl2  1919.      «Ji:  rludes 


60 


BANKS  AND  TRUST  COMPANIES 


[Vol.  1L0. 


Where  Namei  are  Printed  in   Italics  Fuller  Returns  may  be  Found  in  the   Advertising  Columns 


NEW     JERSEY— (Concluded.) 


Newark  (Con.) 
Liberty  Trust  Co.. 
Newark  Trust  Co  . 
Spr  jrf'ld  At  Tr  Co. 
washlngton  Tr  Co. 
tf  est  Side  Tr  C  j  .. 

New  Brunswick 
tfat  Bank  of  N  J... 
People's  Nat  Bank- 
Mew  Brum  Tr  Co.. 

Passaic — 
Passaic  Nat  Bank. . 
Bobart  Trust  Co.. 
Passaic  T  A  8  D  Co 
People'!  BkATr  Co 

Paterson — 
rirrt  National  Bank 
Paterson  Nat  Bank 
Second  Nat  Bank.. 
Paterson  8a y  Inst.. 
Citizens'  Trust  Co. 
Franklin  Trust  Co. 
Hamilton  Trust  Co 
Paterson  8  DATrCo 
0  8  Trust  Co 


Plalnfleld— 

City  Nat  Bank 

First  Nat  Bank 

Plalnfleld  Trust  Co 
State  Trust  Co.. 

Trenton — 

Broad  St  Nat  Bank 

First  Nat  Bank 

Mechanics'  Nat  Bk 

Trenton  Bkg  Co 

Mercer  Trust  Co.. 
Trenton  TAS  D  Co 


Capital. 


Surplus 
A     Profitt 


t 

lou.oo) 

2  JO,  K)  i 

100,000 
180,000 

100.000 

200,000 
100.000 

200.00U 

800.000 
300,00,! 
230, Dim 
1,0011,00  i 
2..'). i)  10 
180.000 

390,000 


180,000 

300,0i)0 
100,000 


230,0')'; 
800,000 

l.ooo.ooo: 

800.000 

100,000. 

200,000] 


s 

1  1  1,477 


Oro$t 
Deposits.    Par. 


1,82  Mi  i  | 
2,719,0  II 
2,122,369 


i73.278 

lio, o  : 

861,41  1 
187.1  ' 

7  SS4.718 

602, 1  i 
411.779    8.0 

'2    8,863,772 

2,1  I  1,9  '1 

520,80')  11,47 


100 
100 
100 

100 

100 
100 
100 

100 
100 
100 
100 


Si  a. 


Per 
US 
10.J 
130 
lrt5 

Per 


Per 


Per 


100 

- 
LOO 


316.994    4.  II  :.')_>_>  100  200 

L65.394     6,927.766  100  175 

I  I     7,872  968  100  280 

; ;  loo  165 


494,744  6,859, 231| 
657,214  6,526,387| 
1,506,877  1  1,155,519 
835,991  5,998,225 
210,377  4,242,404! 
331,001    6,007,703 


Ask. 


iha't 


share. 


lAars. 


share. 


100 200 

ioo; 

50 275 


50 ' 
100. 
100  . 


112 


SEW  YORK— N at. bks.  (except  N.T.Citv)  Not.  17;  State imt.  latest  return!, 


Albany — 

First  Nat  Bank 

Mech  &  Farmers.. 
Sat  Commercial  Bk 
S  Y  State  Nat  Bk. 
%Jbany  Trust  Co.. 
(Tnlon  Trust  Co... 

Auburn — 

Cayuga  Co  Nat  Bk 
Mat  Bk  of  Auburn, 
tuburn  Trust  Co.. 

Blnghamton — 

Citizens  Bank 

City  National  Bank 

First  Nat  Bank 

People's  Trust  Co.. 


Brooklyn  — 

Bank  of  Coney  Isl'd 
first  National  Bk.. 
3reenpolnt  Nat  Bk 

aillsldo  Bank 

Homestead  Bank.. 
Mechanics'  Bank.. 

Montauk  Bank 

Municipal  Bank 

Nassau  Nat  Bank.. 
North  Side  Bank.. 
People's  Nat  Bank 
aidgewood  Nat  Bk 
Brooklyn  Trust  Co. 
Franklin  Trust  Co. 
Hamilton  Trust  Co 
Kings  Co  Trust  Co. 
Manufact'rs'  Tr  Co 
People's  TrustCo.. 

Buffalo- 
Bank  of  Buffalo  .. 

Lafayette  Nat  Bk. 

Liberty   Bank 

Manuf  4  Trad  Nat 
Marine  Trust  Co.. 
People's  Bank.. 
South  81de  Bk  ..  . 
Buffalo  Trust  Co.. 
Cltlz  Com'lTr  Co. 
Fldellty  Trust  Co  . 
Elm  Ira- 
Merchants'  Nat  Bk 
Second  Nat  Bank.. 
Chemung  Can  T  Co 


New  York  Clty- 

tre  of  Att*  Dec 

1919  for  Nation 

•f   bankt    and 

may  be  found  in 

America,  Bank  of. . 

1m  Exch  Nat  Hunk 

Atlantic  Nat  Bauk. 

Bank  of  Cuba 

Bank  of  U  8 

Battery  Pk  Nat  Bk 

Bowery  Bank 

Broadway  Cent  Bk 
Bronx  Borough  Bk. 
Bronx  Nat  Bank  . . 
Bryant  Park  Bank. 
Butch  A  DroT  Nat 
CbasoNatlonal  Bk. 
Cent  Mercantile  Bk 


600,000 
250,000 
,000.000 
600,000 
400,000 
280,000 


200,000 
200,000 
150,000 


100,000 
200,000 
400.000 
500,000 


200.000 

500,000 

200.000 

100.000 

200,000 

1.600.000 

100,000 

200,000 

1,000,000 

200,000 

200,000 

100,000 

1,800,000 

1,000,000 

600,000 

500.000 

1,000,000 

1,200,000 


2,500,000 

750,000 

1,500,000 

2,000.000 

7,500,000 

600,000 

100,000 

500,000 

1.250,000 

1.000,000 

280,000 
400,000 
800,000 


Deposit*  of 

27  1919 

al  and   Dec 

trust    comp 

our  "Rv. 

1,800,000 

5,000,000 

1,000,000 

100,000 
1,000,000 
1,500,000 

230,000 

100,000 

180.000 

200,000 
200,000 
300,000 
it  i  0000000 
100,000 


658,071    8,702,663 

1,058,339    1,705, 00') 

2,265,71  1  25,999,466] 

738,3  10  21,709,470 

333,304  10,221,287 

109    6,213,115 


105,770 
257,947 


78,682 
333,463 
271,274 

132,229 


133 

739 

20  1 

67 

108 

1,139 

58 

87 

1,279 

207 

220 

200 

2,656 

1,326 

1,048 

2,808 


TOO 
0O0 
,500 
,200 
,400 
,900 
,917 
,200 
,994 

,200 
.7  It 
100 


100, 
100 
100 
100 
100 
100 


2,452,702  100 
2,153,386  100 
4,366,792.. 


1,834,135  100 

2,757,790  100 

4,612.214  100 

5,034,090  100 


.700 
,200 
,800 
,870 
1.635.400 


2,753,4  19 

251  .oo_> 
1,177,707 
2,182,376 
9,828,82  I 

913,  no 

27.37  1 

500,000 

1,510.0  17 

1,124,193 

130,179 
588,204 
588,697 


N.  Y.  Citv 
Surplus  an 

12 /or  Slate 
and  I  rid." 

6,326,020 
1,056,379 

105,100 

187,100 

1,684,249 

839,800 

OS, 000 

c,  i.ooo 
250,:)  io 

157.  100 

138,000 

21,432,599 

B4.700 


.193,000 
,599,200 
,685,400 
,693,900 
700  200 
,978,200 
,788,294 
,565,300 
,383,700 

,510.700 
,020,217 
,706,  ioo 

,7  1  1,027 
,278,100 

,500,700 
,9  11,300 

,784,419 

,304,300 


38,297,070 
2,482,339 

29,54  l.Toc, 
41,220.075 

67,852,063 

15,7  IS, 909 
705,707 
13, 700, 90S 
22,238,948 
17,091,406 

1,475,947 
5,352,168 
7,243,168 


bank*  are 
d  profit*  fir 
bank*.  A 
ew  York  Ci 
Sec.    page. 

16,570,000 

al.  117. 100 
n24  308000 
13,096,000 
5,408,800 

Fl3,  10!  .500 

03.155, 235 

4,819,000 
32134 iooo 
n2, 353,700 


100 
100 
100 
100 
100 
50 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Per 

170 
500 
335 
205 
157 
335 

Per 


Per 
155 
220 
170 
130 


Per 
140 
200 
150 
110 

80 

87 

85 


205 
195 
145 


505 
255 
262 
650 
205 


100  305 


Per 
100  280 
100  170 
275 
285 

305 
270 
135 
275 
250 
225 

Per 
160 
250 
215 


100 
100 
100 
100 

166 
100 
100 

100 
100 
100 


repo 
e  of 
divi 
l\l  an 
217 
100 
100 
100 
100 

100 

100 
100 
100 
100 
100 
100 
25 
100 
150 


rted  net 
date  N 
dend  re 
d    Broo 

8  10 
208 

2 1 5 

17s 
200 
211 
425 
1  16 
105 
150 
145 
10 

540 
176 


share 

175 

550 

345 

275 

160 

345 

share. 
1210 
1125 


share. 

158 

225 

175 

135 


share. 

153 

215 

165 

120 


215 

205 

100 


520 
205 
272 
700 
210 
315 


share. 

300 

180 


290 

375 


150 

300 
255 
250 
share. 


and 
ov.   17 
cord 

klVn 


222 

155* 

125 
100 
155 
4  5 
660 
190 


NEW    YORK— (Continued.) 


N     Y.   Cltv    {Con.) 
Chatham    V   Hhealx 

National   Bank  .    7,oio.ooo 
Chelsea  Exch  Bank         t 
Chemical   Vat  Banl 
Cltlieni 
City  Bank.  Natl    .25,000,000 

Colonial  Bank    ....        6 
Columbia    Bank.    .1,0 
Com'oe.  Nat  Ilk  ol 
Comraer'l  Exch  B 

i<voalth    Bk 
Continental  B 

Cosm  U'olltan  B  mk 

Fifth  Avenue  Bank 
Fifth  National  Bk . 

First  Nat  Bank 

Garfield  Nat 
Gotham  Nat  B.mk   I 
W  R  Gract'  a 

Greenwich  Bank J 

Hanover  Nat  flint  __ 
Harrlman  Nat  Bk.; 
Import  A  Trad  Nat 
Industrial  B  ■ 
International  Hunk 
Irving  National  Hk 
Liberty  Nat  Bank  .1 
Lincoln  Nat  Bank.! 
ManhattanCo ,  Bk  of 
Mech  A  Metals 

National   Bank..! 
Merchants*  Nat  Bk 


Surplus 
*     Prafits 


Gross 
Deposits. 


6.925 
156, 

0.0)7. 

3.556, 

1,556, 
1.217, 

71  i 

71 
2.4  II 


Par.     Bid.      Ask. 


shaft. 


40  (,000 
1,000,000 

100.000 

1.000.000 
5  io.ooo 

I     10) 

lo,  on 

1,409 
5  77 
500 

000     1,737 

l.ooo.ooo1  1,681 

l.oo  1,000  B 

6,000,000    8.077 

1,000,00)     i 
2,500,000    8,260 

6,000,000  12.072 
3,000,000    3,454 


007  11  I 
100  7, 
I 

109,000 

867  1  1.974,00  > 
900  14,1 
7o  i  20 
900  278 
mi     8,824,0  it 
244,000 
500    7,129,000 

143,10  ) 
034  1 1.8 

30  )  11.6 

02.'  201  ■ 
122  1  I 

oil     7,9 

I  11.000 
1820  10 

527  27.7 

l>os  Inesq  I)  «. 
300    7.9 

009  lis 

200  7.;.. 
832  15,5 
07i  68,608,000 


Metropolitan   Bank'   2,000.000    2,683 


200,000  63S 

200,000  364 

600,000.  663 

1,000.000,  482 

2,000,000  6,205 

500,000  1,153 
5,000,000  21,227 

1,000,000  1.351 

200,000  38 

1.500,000  1,913 

150,000 
1,000,000 
1,000,000 

100,000 


Mutual   Bank 
Nemeth  State  Bk  . 
New  Neth'land  Bk. 
N  YCo  Nat  Bank. 
N  Y  N  B  A,  Bkof. 

Pacific  Bank. 

Park  Bank,  Nat... 
Produce  Ex  Bk.N  Y 

Progress   Bank 

Publlf  Nat  Bank.. 

Republic  Bank 

Seaboard  Nat  Bank. 
Second  Nat  Bank.. 

Standard  Bank 

State   Bank.. I  2,000,000 

Twenty-third  W  Bk  200,000 
Union  Exch  Nat  Bk1  1,000,000 
Wash  H'ts,  Bank  of,  100,000 
Westchester  Ave  Bk        100,000 

Yorkvllle  Bank 200,000 

American  Trust  Co  1,000,000 
Bankers  Trust  Co . . \k  15000000 
Central    Union    Tr 

Co ..12,500,000 

Columbia  Trust  Co  5,000,000 
Commercial  Tr  Co.  500,000 
Empire  Trust  Co..  2,000,000 
Equitable  Trust  Co  *6, 000 .000 
Farmers'  L  A  T  Co.  5,000,000 
Fidelity  Trust  Co..  1,000,000 
Fulton  Trust  Co.. .1  500,000 
Guaranty  Trust  Co  25,000,000 
Hudson  Trust  Co. .1  500.000 
Irving  Trust  Co... j  3,000,000 
Italian  Discount   Ar 

Trust  Co .'       500,000 

Lawyers'  Title  A 

Trust  Co. 4,000,000 

Lincoln  Trust  Co..  1,000.000 
Mercantile  Trust..  1,000.000 
Metropolitan  Tr  Co  2,000,000 
N  Y  L  Ins  A  Tr  Co  1,000.000 
New  York  Trust  Co  3,000.000 
Title  Guar  A  Tr  Co  5,000,000 
U  8  Mtge  A  Tr  Co.  2,000,000 
U  8  Tr  Co  of  N  Y.     2,000,000 

Jamaica,  L.  I. — 
Bank  of  Long  Isl'd.     1,200,000 
First  Nat  Bank 100,000 


Rochester — 

Alliance  Bank 

Central  Bank 

Citizens  Bank 

Merchants'  Bank.. 
Lincoln  Nat  Bank. 
Nat  Bank  of  Comra 
Traders'  Nat  Bank. 
Fidelity  Trust  Co.. 
Genesee  Vail  Tr  Co 
Etocfa  Tr  A  B  D  Co. 
Heourltv  Trust  Co. 
Union  Trust  Co... 

Syracuse — 

City  Bank  Tr  Co... 
Merchants'  Nat  Bk 
Halt  Springs  Nat  Bk 
Third  Nat  Hunk  . 
First  Tr  A  Dep  Co 
Syracuse  Trust  Co. 

Troy— 

Manufao'rs  Nat  Bk 
National  City  Bank 
Nat  St  Bk  of  Troy. 

People's  Hank 

Union  Nat  Bank    .. 
United  Nut  ! 
Becurltv  Trust  Co. 
Troy  Trust  Co 


1,000 
300 
250, 
600 

1,000 
750 
600 
500 
400 
500 
300 

1,000 


000 

000 
000 

000 

OOO 

000 

000 

on  i 
000 
000 

OOO 
000 


1,500,000 
300,000 
300.000 

2.500,000 
1.500, OOO 


130,000 

300,000 
250,000 
100,000 
300,000 

'J10, OOO 

200,000 
200,000 


153 

4,313 
4,280 

105 
1,415 

148 
1,494 

440 
9  1 

723. 

268 
18,510 

18.328, 

7,267, 

239, 

2,174, 

15,049, 

11.711, 

1,305, 

659, 

29,965, 

645, 

1.680, 


000  152507000. 

,200  37.2 
,300  11,897,000 
,600  nl,386,200 
.900!  8,394.000 
,630  13. 
,989  39. 
,900  24.1 
,940  161 
.500  27  0 

,407|aoG  411258 
200  n4.674,200 

740'50, 250,000 
,794  19,439,000 


900 
500 
100 

829 

too 

too 
700 
300 

200 

B42 

300 

700 
100 

400 
700 
0  00 
700 

ooo 

700 
000 


,0115,200 
60,941.000 
„,/,  31,100 
19,017,000 
2,877,000 
0*3,106,900 

9,082,800 

317536  100 

211438  400 
95,043,900 

8,717,700 
50,412,200 
23  10115.500 
166688  000 
12,944,100 

9,312,400 
725510  500 

8,263,900 
76,278,900 


420,800  17,372,900  100 


5,711 

831 

922 

4.4S7, 

4,481 

11,200 

13,020 

4.8G7 

14.900 

1.319 

7'.: 


300119 
300  26 
400  16 
007|39 
300,23 
100  67 

200,61 
100  49 


,542,700 
,622,700 
,249,500 

,483,700 

722.200 
040,000 


000  24,193,100 
,700,  3,319,800 


831,579  1  1 
380,176  8 
152,820  2 
495,127  9 
,131.761  18 

11 1,887  8 

529.472  7 
0  1 V571  22 

802,1  19  15 
586,567)13 


,268,732 

.075.150 

,258.387 
,127,925 
989.026 
,o  10.095 

,098,705 

.117.723 
.170.29  1 
,401,005 


881.276  18,427,198 

362,969     1,351,229 
■  10  12,794,  mi 

1,110,217  2  1 


315.007 
451.71  1 

155,7641 

72. .',,7 


13. 303. 972 
5.021.172 
3.622.256 

1,139,1  II 


100    285 

50    245 


425 


200 
140 
465 
135 

7  1", 
350 


4  2"> 


480 
100 


220 


210 
149 

|480 

770 ' 

400 


425 


385       395 


145 


340 
750 

020 
4  25 

000 


1  15 

Per 

207 
200 
1 50 


50  i 
150 

share. 

205 
2H 
210 
17i 

share. 

\V2~~ 

216 
113 

301 

98 


h  New    stock. 
nNov.  12  1919 


a  Nov.    17   1919 

tSee  Irving  Nat.  Bank. 


i  Ei  dividend,      c  May   12  1919. 


•Sale  price.       6  Paid  In.        k Capital  to  be  Increased.       i  Ei-dlvldend.      o  Ma] 
17  1019  p  Tr.  otfs.  Includes  1-2  share  Irving  Trust  Oo 

s  Includes  Foreign  Branch  Deposits.      I  Sept.  19  1919. 


I  Dec.  27  1919.       I  Last  sale.       I  June  30  1919 
r  April  11  1918.  d  April  24   1018- 


Jan.,  1920. 
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Where  Names  are  Printed  In   Italic*  Puller  Returns  may   be  Found  In  the  ig   Columns 

NEW    YORK— (Concluded.) 


Utlca— 

first  Nat  Bank 

)nelda  Nat  Bank.. 
Jtlca  City  Nat  Bk. 
Jltlzeni'  Trust  Co. 
)nelda  Co  Tr  Co.. 
ItlcaTr  A  DepCo. 

Watertown — 
Jity  National  Bank 
Jefferson  Co  Nat  B 
fatertown  Nat  Bk 
lorth'u  N  Y  Tr  Co 

Westchester  Co 

•J  I    Vernon — 1st  N. 

Mt  Vernon  Tr  Co 
»«u>  Rochellt— 

Nat  City  Bank.. 

Morth  AveBk... 

Huguenot  Tr  Co. 

N  Kochelle  Tr  Co 
tltining — 1st    Nat. 

OaslnlugNat  Bk. 
'ttkikiU— 

WeatcbCo  Nat.. 
Utatanttnlle — 

Mt  Pleaaani  Bk. 
'•tt  Chetter — 1st  N 

Mutual  Trust  Co 
*f«—  Rye  Nat  Bk  . 
tarrylown  Nat  Bk. 
White  Plaint — 

Citizens  Bank 

Cent  Bk  West  Co 

County  Trust  Co 

First  Nat  Bank.. 
ftnkert—  1st  Nat.. 

Youkera  Nat  Bk. 

Westerner  Tr  Co 


Capital. 

Surplut 
dk    Pro/ttt. 

Orott 
Depoeitt. 

/'Jr. 

Bid. 

-l.i 

t 

1,230,000 

1,000,000 
300, ooo 
250,000 

% 

:s.u,o'i7 
640,981 
413,700 

188.401 

80,71  I 

327,224 

154,783 

■ 
91,063 

02,004 

1  hi. 27  1 

ia.89  i 

S 

• 

1,874,808 

3,081  .'>7-' 
I.I  15,109 
1,880,947 

100 
100 
100 
100 
100 
100 

100 
100 
100 
100 

100 
100 

100 

Ptr 

2  20 
110 

tKart. 
273 

180 

300 

800.000 
100,000 

345 
Ptr 

355 
thart. 

230,000 

200,000 

400,000 

200,000 

Ptr 

thare. 

200,000 

200,000 

30.000 

1 50,000 

200,000 

100 
100 
100 

50 

100,000 

100,000 

100,000 

50,000 

100.000 

loo 
100 
100 
100 

100 
100 
100 
100 
50 
100 
100 

300.000 
50.000 

105 

120 

100,000 

100,000 

100,000 

100,000 

loo, 0011 

300.000 

200,000 

300,000        207.737 

130 

145 

80RTH  CAROLINA — Nat.bkt.  Not.   17;    Statt  inititutiom  lit  ft  return, 


Charlotte — 

Charlotte  Nat  Bk.. 
Commercial  Nat  Bk 

first  NHt  Bank 

VI er  A  Furru  N  Bk. 
People's  lik  A  Tr. . 
Onion  Nat  Bank... 
amerlcau  Trust  Co 
ludepend'ce  Tr  Co. 

Durham — 
Citizens'  Nat  Bank 

fidelity  Bauk 

first  Nat  Bank 

dome  Bar  Bank 

Merchants'  Bank.. 

Oreensboro — 
amer  Exch  Nat  Bk 
Creeushoro  L  A  Tr. 
Oreensboro  Nat  Bk 
Textile  Bank 

Raleigh— 
Citizens  Nat  Bank. 
Comin'l  Nat  Bauk. 
Merchants'  Nat  Bk 
rUleluh   HkgATrCo 

Wilmington— 
amer  Bk  A  TrCo.. 
Murr.hlHon  Nat  Bk. 
People's  8a?  Bank. 
4711m  S»1  A  Tr  Co. 

Winston  Salem 
People's  Nat  Bank. 
4/achovla  Bk  A  Tr. 


373.000 

500.000 
300.000 
200,000 
100.000 
200.000 
1,050,000 
500,000 

100,000 
100,000 
400,000 
50.000 
100,000 

400,000 

200.000 

100,000 

25,000 

300,000 

300,000 
100.000 
100.000 

200,000 

1.000,000 

55,000 

100,000 

150.000 
1,250.000 


845,907 
i  II  ,997 

1,770 
151,449 
023,277 

241.909 

S185.000 
889,170 

40,101 
70.000 

801,884 

62,467 
r  40 ,034 

55,491 

119.172 

202, ;,07 
31,.'.i7 


1,494  978 

2,710.1  II 
1.291,170 

3,401 ,7 1 1 

r2. 000 ,000 

3.047.126 

3,775,938 

823.706 

1,000,000 

rl, 033.400 

458.977 

7,  l'H',, 707 
8,310,485 
1,600,147 


47.929     3. 
1,111  2  13  19,91 

307.li' 

48.000    3 
1.860,12726, 


100 

185 

100 

185 

100 

220 

100 

860 

1  10 

100 

100 

Also 

190 

100 

166 

100 

100 

100 
100 
100 
100 

Ptr 

thart. 

100 

135 

100 

110 

100 

200 

100 

150 

Per 

thart. 

100 

100 

105 

100 

170 

175 

25 

80 

85 

00 

310 

100 
100 

1 

fORTH  DAKOTA— rVa<.  bancs  Nov.  17;  State  inttitutiont  lattti  return,. 


Fargo — 

Dakota  Sav  Bank., 
fargo  National  Bk. 
first  Nut  Ba 
Merchants  Nat  Bk. 
Northern  Bar  Bauk 
3caud-Amer   Bk... 


100,000 

30,000 
300.000 
100.000 
100.000 

50.000 


19.224 

l'..7s7 


752,452 

1.211.1  II 


100 

I'M) 
100 
100 


thart. 


OHIO—  National  bankt  .Wot.    17 

;    Statt  inttitutiont  latett  returnt. 

Canton — 

Central  Bar  Bauk.. 

175.000 
240.000 
200,000 
000,000 

284,939 

190.104 

2,598,709 
10.997,910 

100 
100 

City  Nat  Bauk 

Dime  Bar  Bank 

flrat  Nat  Bauk 

Cincinnati — 

Ptr 

thart 

itlas  Nat  Bank... 

400.000 

1.188,718 

100 

300 

Srlgbtou  BkATrCo 

200,000 

100 

300 

350 

Clnn  BkATr  Co... 

125.000 

100 

177 

180 

Citizens'  Nat  Bauk 

2,000.000 

1,011.032 

100 

180 

City  Hall  Bank 

100,000 

2,243.408 

100 

380 

Columbia  B  A  8  Co 

100.000 

341,787 

10 

40 

Cosmop  Bk  A  Tr  Co 

250,000 

101.724 

4,21  1.21  '> 

00 

90 

105 

3't  H'se  Say  Bank. 

100,000 

810,606 

100 

110 

11.-, 

Cast  Eud  Bauk 

50.000 

36,777 

854.256 

100 

i  10 

'if th  Third  Nat  Bk. 

3.000.000 

35,221,69  1 

100 

225 

first  Nat  Bank 

6,000.000 

3,625, 112 

i 

100 

210 

fourth  Nat  Bank.. 

500.000 

100 

Lincoln  Nat  Bauk 

500.000 

902.479 

100 

230 

270 

iorae  8a?  Bauk  Co 

50,000 

25,937 

100 

100 

105 

lorth  Bide  Bank.. 

75.000 

86,907 

976.763 

50 

110 

faarl  Market  Bk... 

200.000 

3.893,664 

100 

ISO 

120 

Peoples  Bk  A  By  Co 

200.000 

123,667 

100 

110 

120 

Pro?  8?  Bk  A  T  Co 

1,400.000 

1.171,577 

• 

10 

20 

23 

lecoud  Nat  Bank.. 

1,000.000 

407,732 

100 

150 

Recur  8  B  A  8  D  Co 

200.000 

1.82.601 

3,037.1  11 

100 

250 



•outb  Ohio  Bar  Bk 

100.000 

139.404 

100 

210 

250 

«k  Yds  BkATr  Co 

100.000 

: 

100 

170 

OnlouS  B  A  TrCo 

1,000.000 

8.115.404 

19.188.99  < 

500 

600 

Onlty  Bkg  A  8t  Co 
Western  BkATrCo 

75,000 

100 

175 

OOO.OOO 

036,677 

11.211,650 

300 

320 

"entral  Tr  Co 

1,000,000 

1,283,747 

4.898.118 

100 

215 

235 

OHI 


l.idcj.i 


Cleveland  — 

Amer  .•-iiv    Hk  Co 
Central    .Nat    lUuk 
Clark  Atc  Sbt  Bk 
Clev  8 

Columbia  B   '. 
P\r,t    N 

Garfield  Si.T  HK  CO 
I.orulii  Bt  SaT  BkCo 
il  (  Ity  Hunk 
Nat  (  ommerclal  Bk 
Pearl-'  ' 
' 
Union       Commerce 

Nat  Bank 

B'way  Bay  A  Tr  Co 
Cltlaeoa'  B  0 
Cleveland  Trust  ( io 
First  Tr  A  Hav  Bk. 
Guardian  Bav  A  Tr 
I  loom  Sav  A  Trust 
L  Sh  Hkg  A  Tr  Co. 
Stale  Hkg  A  TrCo. 
8uper'r8  A  Tr  Co 
I'lilon  Hav  A  L  Co 
Woodl'd  Av  8  A  Tr 

Columbus — 

Capital  Cltv  Bank 
Central   Nat   Hunk 
Citizens'  Tr  A  Sav. 
City  Nation  , 
Columbus  Hav   Hk 
Commere'l  N   Hank 
Fifth  Ave  Hav  Ilk.. 
Hayden-CIInN  B.. 
Huntington  Nat  Bk 
Lincoln  Hav  Bk  Co 
Market  Exch  Bank 
Nat  Hk  of  Com'ce 
New  First  Nat  Hk 
Ohio  National  Hunk 
8tate  8  Bk  A  Tr  Co 

Dayton — 
Amer  Nat  Bk... 
City  National  Bank 
Dayton  Nat  Bank. 
Merchants'  Nat  Bk 
Third  Nat  Bank.. 
Winter*  Nut  Hunk 
City  Tr  A  Bav  Hk. 
Dayton  Sav  A  T  Co 

Toledo — 
Com  Bav  B  A  Tr  Co 
Dime  Sav  Bauk  Co 
First  Nat  Bank.. 
Guardian  Tr  A  Sav 

Home  Sav  Bank 

Mer  ACl'kSBk... 
Nat  Bk  of  Com'ce. 
Northern  Nat  Bk.. 
Ohio  8  Bk  A  TrCo 
Second  Nat  Bank.. 
8ecur  8  B  *  Tr  Co 
Bpitxer-Roi  T  A  Bk 
Tol  Sav  Hk  A  Tr  Co 
Union  8avs  Bank. 

Youngstown — 
City  TrA Sav  Bank. 
Commer'l  Nat  Bk 
Dollar  Sav  A  Tr  Co 
First  Nat  Bank... 
Mahoning  Nat  Bk 
Mahoning  SATr  Co 


Vapual. 
% 

100, OOO 

3,600,000 
1,500,000 

1. OOO, 0(H) 
4,000,000 

I 
9,000,000 

3. OOO.OOO 
12.',. ooo 
650.000 
350.000 
600,000 
860,000 
350.000 


100,000 
800,000 

700. OOO 
300.000 

50, (MX) 
300, OOO 

50.000 
700,000 
OOO.OOO 

40,000 
100,000 

000.000 

400,000 
400,000 


200,000 
200.000 
300,000 
200.000 
400,000 
1 ,000.000 
100.000 

500.000 


200 
225 

500 
200 

860 

150 

1,000 
1.000 

1.000. 
880 

300 

250 


000 
OOO 

000 
000 

000 
000 
000 

000 
000 
000 

000 
000 


200,000 
500.000 

1,. VIM,  OOO 

1,000,000 

500,000 

100.000 


Surplut 

I 


Par 


Mid. 


I 

17  11.1  14.979 


584.119 


40.OOO 

32,012 
303,442 

B08.19I 

13.422 
154,217 
302.01  I 


1  1  1,947 
801,707 
210,021 
120,470 
840,421 

576,529 


11,713,438 


1. loo, 000 
B,0 13,210 

8,338,399 
10,121,274 


1,361,183 
0,923,973 
2,172,220 
1 ,878,1  19 

2,1',:!  1, 274 

1,728,191 
18,078,130 


121.500 

.1  12,780 

418.107 
817.204 

BOO, 171  22 
,474,711   10 

I 


,888.017 
,054.912 
,703,120 

1 


212,321 

1  ,78.-,, 00::  17,010,787 
2,028,1  . 

481.714     I.. 

106.7 


loo 

llM, 


KM  I 

100 

100 


100 
100 
100 
100 
100 
100 
100 

100 

100 
100 

100 

100 
100 

100 

100 


100 

100 
100 
100 
100 
100 
100 
100 


100 

30 

100 

166 

100 
100 
100 

100 
100 

100 
1MO 

100 

100 

100 
100 
loo 
100 
100 




Ptr 

iid" 

107 

195 


110 

1 88 

121 

Ptr 

806 

150 
180 
170 


118 

Ptr 
123 
150 

345 
240 
300 
300 
100 

320 
180 

810 


-4.S 
than 


thar, 


no 

2  23 


150 


303 
127 

thart 

145 
310 


100 

190 

174 


thart 
17fl" 


330 

170 


210 
330 


300 
thar, 

910 


OKLAHOMA — National  bankt  .\nr.   \7;Stalt  \net\lutiont  lattti   return,. 

Outhrle — 

Ptl 

Flrat  Nat  Hank... 

lOO.OOt 

3,194  108 

Outhrle  Sav  Bank 

23.001 

10 

110 

Oklahoma  State  IU 

30.00' 

110 

Senility  statu  Hk 

25.000 

McAlester  — 

thar. 

Anii-r  N'ut  Hank.. 

100,001 

10< 

120 

Cltv  Nat  H  1 

00,000 

10 

115 

Hr-t  Nut  H  <,f  Mo/ 

100,000 

10 

Muskogee — 

Commercial  Nat  in 

Pt< 

250, 00< 

1 

10 

113 

Exchange  Nat  Hani. 

IW 

110 

1  Int  Nut  Hank... 

2.' 

123 

Muskogee  Nat  Bk 

113 

Oklahoma  City 

thi.rt 

Amer  Nat  Hunk    .. 

100  0 

1 

10< 

Farmers'   Nut   Hk. 

IOO, (Ml. 

1  lJ.ooo 

10t 

110 

First  Sute  Hank... 

KM 

105 

Guaranty  Bank 

2 -..177 

' 

Liberty  Nat  Bank 

73,709 

100 

Okla.8tk.Yda.  n.h 

100 

110 

Security  Nat  Bank 
First  National  Hk 

:.  1 1  .''"' 

101 

130 

rmensSteteBk 

200,000 

55.790 

10( 

Tulsa — 

Exchange  Nat  Bank 

1,250.000 

051.071 







OREGON  —  N ational  bank,   Not.   17;  Statt  inttitutiont    Not.  17. 


Portland— 
Q  W  Bates  A  Co.. 
Can  Bk  of  Com'ce. 

CltlzenB  Hank 

First  Nat  Bank 

Hartm'n  A  T'mpe'n 
Hlbernla  Sav   Hank 
Lad, I  A  Tlltoti  Hk 
Live  Stk  State    Hk. 
I  at  Bk 
Peninsula  Nat  Bank 
state   Bank 
t'n  State*  Nat  Bk. 
Security  Sav  a  Tt 


100.000 

300.000 

I'M). OHO 

2.500,000 

IDM.OtM) 

1.000.000 
100.000 

: 
100,000 

250. OOO 


GO. 191    II    . 


I     1 . 1 : 


100 

100 

100 

KM) 

100 

100 


Ptr 


198 
130 
200 

133" 
210 

175 
300 

iso" 

300 

.... 

thar. 


•  Bale  price  h  New  a'  >ck  s  Capital  ta  be  lacre-i  ed.  p  Amount  paid  In.  1  Ex-dl»ldeud.  r  Last  sale,  d  Tueae  figures  date  Auc.  1R 
.919  iDec.  16  1919  rJune301919.  I  Sept.  12  1918.  •  Endorsed  atock  includes  l«i  Tr.  A  Sav.  Bk.  r  June  20  1919.  t  Include*  oneids 
Co    Tr    Co.      a  Clt    Un.  Com.  ctfs       t  Includes  trust  deposits. 
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Where  Names  are  Printed  in  Italics  Fuller  Returns  may  be  Found  in  the  Advertising  Columns 


fBNNSYLVANlA — Nat.bki.(eie.  Phila.)  Not.  17;  State  inat.  totett  returns. 


Capital. 


Allentown — 
Alleiitown  Nat  Bk. 
Mercbants  Nut  Bk. 
Ridge  Ave  Bank.-. 
Second  Nat  Bank.. 
Alleutowu  Tr  Co.- 
Cltlzena  DepATCo 
Lehigh  Valley  T  Co 
Penn  Counties  Tr.  . 


Altoona — 

First  Nat  Bank 

Becoud  Nat  Bank.. 

Union    Bank 

Altoona  Trust  Co.. 
Central  Trust  Co_. 
Mountaln  C'y  T  Co 


Erie- 
Bank  of  Erie. 

first  National  Hk.  - 
Marine  Nat  Bank.. 
People's  Bank.    ... 
Second  Nat  Bank 
Cent  Tr  A  Title  Co. 

Erie  Trust  Co 

Becur  Sav  &  Tr  Co 


Harrlsburg — 

East  End  Bank 

First  National  Bk_. 
Harrlsburg  Nat  Bk 
Merchants'  Nat  Bk 
Central  Trust  Co.. 
Commercial  Tr  Co. 
Commonwealth  Tr. 
Dauphin  Hep  Tr  Co 
Harrlsburg  Tr  Co.. 
Becurlty  Trust  Co. 
Union  Trust  Co... 


Lancaster — 

Conestoga  Nat  Bk. 

First  Nat  Bank 

Fulton  Nat  Bank.. 
Lancaster  Co  N  Bk 
Northern  Nat  Bk.. 
People's  Nat  Bank. 
Agrlculfl  Tr  Co  .. 

Farmers'  Tr  Co 

Guaranty  Tr  Co.-. 
Lancaster  Trust  Co 
Northern  Tr  A  8  Co 
People's  Trust  Co.. 
Union  Trust  Co... 

Philadelphia 

American  Bk  A  Tr 
Nat.  Sank  of  Cora. 
Bank  of  No  Amer 
Broad  St  Nat  Bank 
Centennial  Nat  Bk 
Central  Nat  Bank. 
Corn  Exch  Nat  Hank 
Drovers  A  Mer  Nat 

Bank - 

Eighth  Nat  Bank 
Pint   National  Bank 
Fourth  St  Nat  Bank 
Franklin  Nat  Bank 
Qirard  Nat  Bank... 
Kensington  Nat  Bk 
Manayunk  Nat  Bk 
Market  St  Nat  Bk... 
Middle  City  Bank. 
Nat  Bk  of  Germ't'n 
Nat  Security  Bk... 
Ninth  National  Bk 
Northern  Nat  Bank 
Northwestern  N  B. 

Oxford  Bank 

Penn  National  Bk. 
Philadelphia  Nut  Bk 
Quaker  City  Nat  B 
Second  Nat  Bank  . 
Sixth  Nat  Bank_  . 
Southwark  Nat  Bk. 
B'western  Nat  Bk.  . 
Tenth  Nat  Bank 
Textile  Nat  Bank. . 
Third  Nat  Bank  . 
Trade»men»  Nat  Bk. 
Union  Nat  Bank  — 
i'hlla  Bank  . 
Aldlne  Truat  Co.  - 
Belmont  TriiHt  Co 
Cent  Tr  A  Sav  Co.. 
Che) tea  Truat  Co  . 
Colonial  Trust  Co 
( lolumbta  A  v  Tr  Co 
Commercial  Tr  Co 
Com'lth  T  I 


Coot-Eq  T  '■ 
Empire  Tit  A  TCo 

■ 
Federal  Truat  <"o   . 
Fidelity  Truat  Co 
Finance  Co,  1st  prsf 

2d   pref 
Frankford  Tr  Co    - 
Franklin  Truat  Co 
Gennantown   Tr  Co 
Gird  At  T  A  TCo. 


,000.000 
200.000 
50,000 
300.000 
150,000 
120,000 
125,000 
300,000 


130,000 
100,000 
125.000 
250.000 
243,000 
162,962 


100,000 
300,000 
300,000 
200,000 

300,000 
125,000 
300,000 
200,000 


30,000 
100,000 
300,000 

100,000 

123.00C 
123,000 
250,000 
300,000 
400,000 
123,000 
230.000 


200.000 
210,000 
200,000 
300,000 
125,000 
200,000 
250,000 
225,000 
294,000 
250,000 
125,000 
125,000 
150,000 

Ueponita  of 

200,000 

300.000 

1,000,000 

250,000 

300,000 

1,000,000 

2,000,000 


200 

275 

1,500 

3,000 

1,000 

2,000 

250 

200 

1,000 

300 

200 

250 

400 

200 

200 

100 

1,000 

3,000 

500 

280 

150 

250 

200 

800 

400 

00H 

1 ,000 

500 

10O 

200 

125 

750 

200 

300 

I'll! 

2,0011 
1,000 
1,0(10 

166 

300 

1  u 

5,000 

il  ,170 

.■I  ,fl  to 

950 

600 

1,000 
200 


000 

000 
000 

000 
000 
000 
000 

000 

000 
000 
000 
000 
000 
000 
000 
000 

000 

000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 
000 

ooo 

,000 
.000 
,000 

.000 
000 
OOO 
375 

.1 

.500 

,000 

,000 

.000 

.000 
.000 
.000 


Surplus  Oto»» 

t     Profile.]   Deposits. 


t  % 

81  l.017i  .-,,4  10, 9s:; 
533,21 

55.524  692,206 

741,746  1,5 


Par. 


101.770 

716.740 

140.071 


463,207 

75,991 
422  409 

ISO.  900 
128,411 


36,377 

SO  1,991 
177,393 
200  34  1 

704,814 

1  t  000 

506,714 
430,487 


68,000 
t515,897 
629,144 

321,174 

369.939 

72,764 

692,600 

357  .000 

0  11.271 

46.000 

129.944 


506,097 
230,077 
227,919 
517.111 
123,477 
245,591 

48,000 
828,722 

77,980 

1,168,094 

209,700 

512,704 

170,000 


1.313.792 
2,407,333 

1,597,97.! 


2,690,760 

1,146  020 
2,132,639 

1.457.213 
1,376,143 


528,894 
6,604.391 

5, 20s, 971 

8.434,908 

895.670 
6.062,117 

5,554,750 


1,090 
12,398 

2.213 
1,084 

1,985 

708 
3,503 
3,350 
3,248 
1,219 
1,830 


2,931 

693 

2,475 

1,148 

604 

1,788 

1,500 

8,894 

749 

7,098 

1,660 

2.738 

2,035 


,000 
,766 
,621 
,641 
,829 
,921 
,725 
.000 


100 
100 
50 
100 
30 
25 
50 
50 


100 
100 

100 

100 

100 

30 


aid. 


ill. 


Per    share. 


Per 
325 
200 
150 
200 
200 
45 


325 


Per 
100 
100 
100 
100 
100 
100  __ 
100  180 

100     250 


250 


share. 
350 
210 
160 
210 
210 
47 


share. 
(150 


1200 
170 


50 
100 

25 
100 

25 

30 
100 
100 


232,  100 
700 !  25 
518     100 


Par 
100 


62 


325 


»har». 


,204 
,099 
,9  12 
,906 
,647 
,721 
,000 
.149 
.961 

000 

876 
,000 


banks  date  Dec.  22  19 
127.020  §2,362,045 
179,936  «3,330,223 

2,393,979  23,687,000 

38.902  « 1,1 54. 336 

689,232    4,910,000 

4,283,787  19,017,000 

4,259,012  46,289,000 


59, 
1,280, 
2,346, 

7,070, 

4,894, 

6,604, 

47s, 

642, 

1,811, 

100, 

095, 

1,44,3, 

1,1  17, 

279, 

911, 

28. 

2,318, 

8,280, 

575, 

795, 

841, 

403, 

179, 

240, 

920 

1   90S, 

681, 
81, 

209 

71 

611 

102 
351, 

5S7 

8  111 

1.450 

1,232 

60 

133 

1  M 

17.057 

668 

."  1 7 
1,190 

174 


179  el, 

7  22 

469  60 

1  19  52 
929  64 
936     1 

v.'llei 
099  14 
1  17,  «2 
119  06 


997  12. 
0771  10 
0271  4, 
358  «7, 


9S2 

301 

92  1 
177 
879 

si  1 

144113 

647  el 

477|  1 
567 

097 
2  1  1 
704 

122 
2  1 

19 
219   10 
2  20 

191  2 
37 »  3 
879  3  2 

102      1 

214     I 

711   a 

0!  1  s 
7  19      1 


25  5,202 
213,000 

333,000 
423,000 

7  19.000 
217.000 
120.000 
521, SIS 
520,000 
590.568 
583,858 
9s  1,000 
500.000 
538.000 
814  000 

130.820 
731.000 
9408000 
377,000 

423,212 
391,000 

701.000 

510.000 
927.000 
112.000 
799.000 
09  1,000 
197.000 
086,548 

8  14,690 
370.011 
311,277 
S  10.905 
111  631 

799  7/9 

851.04  1 

K)3  86  ; 
921,364 

717.727 
539,410 


50 
100 
100 
100 
100 
100 

50 
100 
100 

50 

50 
100 
100 
100 
100 

50 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

50 
too 
,50 

60 
LOO 

60 
100 
100 
100 

60 

28 

60 
100 

100 
l/too 

89  1100 
352.162  loo 

-  100 

924,971   60 


100 

100 

100 

30 

100 

100 

100 

50 

100 

100 

30 

50 

50 

19 

50 
100 
100 

50 
100 
100 
100 


Par 
370 
205 
222 
120 
150 
190 
110 
250 
100 
600 
138 
270 
105 

Per 


share. 

375 

210 

225 

125 

154 

195 

112 

255 

101 

602 

140 

280 

110 

share. 

J54H 

125 

292 

I59K 

275 

537 

390  X 

160 
429 
240 
320 
61234 
400 
118 
330 
18734 
J  50 
147  M 
442 
371 
210 
401>i 


I   - 

....117S 

1126 

.__.J317X 

1207 

I  202 

..._M25 

....H128M 

....I 

I  225 

I  248 

I  21U 

...  W« 
1160 

/  7  7  ■<  i 
.  ..Ml  ' 
....I   112 

I  - 

/  - 

..../  2 


,  23  '  1 
.  . 

I  125 

I  600 

.  .  ;  104 

.  101 

Bl77 

....  I 

I  220 
( 


PENNSYLVANIA— (Continued.) 


Phlla.— (Con.) 

lirard  Trust  Co 

Guar  Tr  A  B  I)  Co. 
Haddlngfu  TATCo 
Hamilton  Trust  Co 
Holmeabura  Tr  Co. 
Indus'!  Tr  T 
Integrity  Tr  Co  . 
Kensington  Tr  Co. 
Land  Title  A  Tr  Co 
Liberty  T   A  T  Co. 

Logan  Trust  Co 

Market  St  T  A  TCo 
Manavunk  Tr  Co  . 
March  l'n  Tr  Co.  . 
Mortgage  Trust  Co 
Mutual  Truat  Co  . 
Northern  Cent  Tr. 
Northern  Trust  Co. 
No  Phlla  Trust  Co 
No  Western  Tr  Co 
Parkway  Trust  Co. 
Pelham  Trust  Co_. 
Penn  Co  for  lusur 
on  Lives  A  C,  r  An 

Penn  W'h'gASl)  Co 
People's  Trust  Co 
Philadelphia  Tr  Co 
Provident  Life  A  Tr 
Real  EstTrCo.  corn 
do       do       pref 
Real  EstTI  A  Tr. 
Republic  Trust  Co 
Rlttenhouse  Tr  Co 
Roxborough  Tr  Co 
Taconv  Trust  Co.. 

Tloga  Trust  Co 

United  Sec  L  I  A  T 
Wayne  June  Tr  Co. 
West  EndTrCo... 
West  Phlla  TATCo 


Pittsburgh— 

Allegheny  Val  Bk.. 
All  Nations  Dep  Bk 
Anchor  Sa?  Bank.. 

Arsenal    Bank 

Bk  of  Plttsb  N  A.. 
Bk  of  Secured  Savs. 
Citizens  Sav  Bank. 
City  Deposit  Bank. 
Columbia  Nat  Bk.. 
Diamond  Nat  Bk.. 
Dollar  Sav  Bank... 
Duquesne  Nat  Bk. 
Exchange  Nat  Bk. 
Farmers  Dep  Nat  . 
Fifth  Avenue  Bk_. 
Flrst  N  Bk  of  Blrm 
First  National  Bk 
Fourteenth  St  Bank 

Freehold   Bank 

German  SAD  Bk. 
Homew'd  Peop  Bk. 
IronAGIassDol  Sav 
Keystone  Nat  Bank 
Liberty  Nat  Bank 
Liberty  Sav  Bank. 
Manufac'rs  Bank- 
Marine  Nat  Bank. 
Mellon  Nat  Batik. 
Metropolitan  N  Bk 
Monongahela  N  Bk 
Nat  Bank  of   Amer 
Ohio  Valley  Bank   . 
Pennsylvania  N  Bk 

Penn  8av  Bank 

People's  Nat  Bank 
People'sSavATrCo 
Second  Nat  Bank    . 
Third  National  Bk. 
Union  Nat  Bank... 
Union  Savings  Bk. 
Western  Nat  Bank. 
Western  8  A  D  Bk 
Allegheny  TruHt  Co 
Colonial    Trust  Co. 
Com'wealth  Tr  Co. 
Continental  Tr  ( !o. 
Dollar  Sav  A  Tr  Co 
East  End  s  A  Tr  Co 
Fidel  Til  A  Tr  Co.. 
Franklin  Sav  A  Tr 
UazlewM  S3 
Hill  Top  S  A  T  CO. 
Manchester  Savings 

Bank  A  Trust  Co 
Marco  Sav  A  Tr  Co 
Metropolitan  Tr  Co 
Oakl'd  Sav  A  Tr  Co 
People's  Trust  Co.. 
Pittsburgh  Tr  Co  . 
Potter  Tit  A  Tr  Co 
Provident  Trust  Co 
Real  Kst  S  A  Tr  Co 
Real  Batata  Tr  Co. 
South  Hills  Tr  Co  . 
South  Side  Tr  Co  - 
Terminal  Trust  1  !o 
Union    Trust 

Igtou  Tr  ( 'o 
W-st  End  s>  H   v  Tr 
William  Vm\\\  Tr  Co 
Working- 1 1  11s    Sat 

Bank  A    Trust  Co 


Capita/. 


SwplUS 

dk     Profits 


2,500,000 

1,000.000 
125.000 
200,000 
125,000 
300,000 
500,000 
200.000 

2.000,000 
500,000 

1,000,009 
224.976 
250,000 

1.000,000 
125,000 
43S.038 
148,630 
500,000 
250,000 
150,000 
125.000 
150,000 

2,000,000 

1,090,000 

634,450 

1,000,000 

2,000.000 

1.319.600 

2,140.400 

1.000,000 

400.000 

250,000 

150,000 

150,000 

125,000 

1,000.000 

160,000 

2.000.000 

500,000 


50,000 

75,000 

100,000 

100,000 

2,400,000 
125,000 
150,000 
200,000 
600.000 
600,000 

1.312,379 
500,000 
750.000 

6,000,000 
100,000 
100.000 

4,000,000 
200,000 
200,000 
200,000 
50,000 
172,700 
500,000 
200,000 
100,000 
100,000 
300,000 

6,000,000 
200,000 

1,000,000 
200.000 
100,000 
200.000 
100,000 

1,000,000 

3,000.000 
300,000 
800.000 

2,000,000 

1,000.000 

t, 000, 000 
250,000 
700,000 

2,600,000 

1.500.000 
430,000 

1,000.000 
250,000 

2,000,000 
175,001) 
163,400 
150,000 


s 

9.200 

531 

87 

2ls 

103, 

1.281, 

287, 

5.771 
648 , 

45  1 

297, 
29S 

166, 

10, 

109, 


957 
814 
310 

764 

374 

-.197 
I  I  I 
799 
1  17 
1  11 

001 

ssl 
099 


2,317 

549 

592, 

20 

102, 

5,313 
95, 
107, 
5,235 
6,480 
1  629 

2,246 

239 

101 

10 

198 

59 

1,067 

74 

2,019 

637 


(Jross 
Deposits.   I  Par.;  Bid.    \    d:b 


S 

,806.701 

I 

.193.634 
,769,119 

,091.177 
,914.736 

,141.169 

.972.92  1 

,239.928 

22,700 

,081,295 

545,000 
,970.230 
,993.920 
,470,427 

687.054 
,244,209 


174  29.SS4 
3021  629 
719  8.765 

594  19,755 
474  11,4  13 


469 

172 
169 


5,381 
3,298 

2,521 


9041  1.061 


250 
125, 
123, 
200, 
250 
2,000 
BOO, 

150 
400 
2,000 
1  25 
800 
126 

1,300 

125 
125 


900 

000 

ooo 

000 

000 
000 

000 

000 

I 

000 
000 

099 
000 

000 
000 
000 


63, 

69, 

434, 

244, 

4,783, 

155, 

730. 

957. 

',169, 

1,663, 

127, 

575, 

2  315, 
130, 
125, 

1,792, 
249 

1,044 
249 
51 
345 
07  7 
137 
74 
237 
154 

4,756 
58 

1,909 

4  12 
72 

238 

7s 

2,481 
6,481 

1,000 

.;u 

4,722 
1,148 

407 

663 

3,662 

1,488 

2  19 

1,211 

171 

4,337 

112 

168 

100 


2,025 

1,382 

1.S77 
1,424 

8,037 
5.468 


743 

917 
703 

965 

278 
214 
161 
114 
S39 
569 
003 
694 


Per    thor, 

100 I802J4 

loo I  123  1 


100| 

50 
50 
50 

100 
50 

100 
50 
25 

100 
25 
50 
50 

100 
50 
50 

100 

100 

100 
50 
50 

100 

100 
MOO 
\100 

100 
50 
50 
50 

100 
50 

100 

100 


775'  100 
060   50 


367  1 
574  1 
132  3 
340  1 

829  49 
274  1 
741  8 
6291  9 
502  12 
349  13 
720  36 

.ssl  13 
,786  1 
,537  1 
,219  29 

,974 

,809 
,974 
,497 
,569 
,079  6 
,003  1 
,233  1 
,747  I 
,974  2 
,743  9  1 
,820  1 
,964  in 

,590  1 
.220  1 
.140  1 
.9  7  1  25 
.527,  9 

,227  3 
,99  1  25 

.0.10  20 

,607  8 

,683  1 1 

.111  1 
.'-^    6 

.597  15 

,677  1 

,717  1 
.721   1 


,731,564 
,713.067 
,180,603 
.060,910 

,812.067 
,473,417 
,695,424 
,514,922 
,03  1.255 
,079,969 
,552,755 
,672,434 
,163,786 
,9  IS, 907, 

,7  90,9  13 
,549,737 
247,219 
,553,665 

.997,547 
,678,263 
,886,916 

,060,956 
,169,1 1 1 
,175,558 
607,715 

799.00S 
,090.225 
.12  1.700 
,402,313 
,279.702 
, 993.77S 
,  979.027| 
,780,907 

,941.941 
.1  16,607 

,782,174 

,305. 090 

- 

.:,:*:,  ,930 
,298,917 
,  126,069 
,61 1 ,898 
,160.735 
,985,768 
,803,63* 
,948,627 


50 

"50 
50 
50 
50 

"50 
100 
100 

100 
50 


12  1,310 
26,460 

317,927 

17  3.011 
,OOS. 5  U 
15  1.10  1 

107,879 

97,339 

237.007 

15,742 

,266  779 

33.644 


2,199 

97  s 

6,880 

2.12  1 

13,448 

3.012 
30  1 

2,7  19 
3,964 
1.279 
2,210 
520 
82,977 
6,167 
3,012 
1,101 


,728 

.117 

,046 

.867 
,866 
,488 
,9  17 
,469 
,687 

,086 

.230 
s  'I 


50 
100 
100 

166 

30 

50 
100 
100 
100 
100 

30 
100 
100 
100 
100 
100 
100 
100 

30 
100 
100 
100 
100 
100 
100 
100 
100 
100 

30 
100 
100 
100 
100 
100 

23 
100 

50 

80 
50 

100 

100 

1IH) 

100 
100 
100 
100 
100 
100 
100 


190.000    1,301,799    B.040,497 


100 
100 

30 


BO 


I  121 
I    65  ^ 

(   lShL$ 

(240 


60  H 
502 
103 

190 
64  J* 
60 

"45 


500 
185  X 
302 

I  121 
1  129 


Nom'l 


610 
100 
45 
645 
427H 

97 
403 
62  34 

240 
102 
101 

si) 
190 

148 


pries 


•     .  laortBed  ana    tot  .n  ,»rg«r.     t>   laoltaJ  •  •     ;       fJuue  28  ! 

II.,  ts.il...      t  NOT.  17  1919.      »Jun«21»18       I  June  3d  I91U       e  Dec    31   191 S       h  New  stock.      nNov.  11918. 


Ex-dlvldend 


Jan 
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Where   Nairn-,  .ire   I'miteJ   in   Italic!  Puller  Returns  may   be  Found  In  the  Advertising  Column. 


PENNSYLVANIA— (Concluded.) 


TENNESSEE — Nat.  bank*  ,V.,r.    17;    StM*  imtitmti*m*  I  *i*n  r.n.rm. 


Reading — 
Firmer*'  Nat 
Firni  National  Bunk 
Keystone  Nat  Bank 
National    UolOO   Bk 
Neversluk  Hunk   . 
Nul    Hunk    . 
Reading  Nat  Hunk. 
Schuylkill  Vull  Hk. 
Becond  Nat  Hunk 
BerkH  Co  Tni 
Colonial  I'm 
Commercial    ' 
Pennsylvania  Tr  Co 
Reading  Trust  Co. 

Scranton — 
liner  Hk  of  Cumin 
County  .Suit  Hunk    . 
Electric  City  Hunk 
First  Nutt.mul  Hunk 
Green  KH<u  Hunk. 
Keystone  Hunk.  .    . 
North  Bcraatoa  Hk 
Providence   Hunk    . 
Peopled  8  A  L)  Hk.. 
Booth  Side  Hunk... 
Third  Nut  Hunk    . 
Tradera'  Nut  Hunk 
Union  Nut  Hunk  .. . 
West  Bide  B 
Anthracite   1 
Lincoln  Trust  (    i 

Wilkes -Harre   - 

Dime  Deposit  Hunk 
First  Nullouul  Hunk 
Luzerne  Co  Nat  Hk 
Miners'  Hk  of  w  H 
Secoud  Nat  Hunk 
HUvonlc  Deposit  Hk 
W  H  Dap  A  Suv  Hk 
Wyoming  Nut  Hunk 
Wyoming  ValTrCo 

Wllllanisport— 
First  Null. .mil  Hunk 
Livcomlng  Nut  Hk. 
West  Branch  N  Hk. 
rVllllarnsport  N  Hk 
Northern  CentralTr 

Co 

Susq  Tr  A  8  Dep  Co 

York- 
Central  Nat  Hank 
City  Bank.. 
Drov  A  Mech  N  Hk 
First  National  Hunk 
Western  Nat  Hank 
York  Co  Nat  Hank 
fork  Nafl  Hunk 
Guardian  Trust  ( '<> 
Becur  Title  .'. 
York  Trust  Co   . 


Capital. 


I 
4n  1,030 

100,000 

Uxi.ooi) 
100,000 
200,000 
100,000 
300,000 
230,000 

500.000 


.'100,000 
400,000 

,100,000 
60,000 

SO, 000 

700.000 

00.000 

100.000 

BOO. 000 

soo.ooo 
oo.ooo 

250,000 
200.000 


200.000 

750.000 

500.000 
100,000 
130.000 
130,000 
350.0(H) 


300.00H 

loo.ooo 

400.000 
200.000 

300,000 
400,000 

200,000 

380,000 

300,000 

228,000 
800,000 

300.000 

300,000 

■mo  ,ooo 


3urpms    j      Oraai 
t    Pro/Us.    Dtpotit. 


t 
361 

BIO 

217 
177 


97 

11  I 

170 

S70 

12  ' 
736 


57.217 

70.31  i 
117,706 

136,100 
1,343  717 

360,473 
M.847 


107. 017 

110.107 
820,771 


210.707 
1,516,277 

411,347 
64,307 

«i  10,792 

1 13,1  i  i 
.",07.777 

;;ss,s  12 
66,047 


2,482.176 

■ 
I 

• 

5,616.338 

1.776,070 
2  203,135 
1,421,427 


3,446.411 

S, 002,170 

1,881.741 

■ 


71. ,,000 

•1.213,294 

1,647,26-1 

2.800,861 
1.346.707 
1.021.180 


141.51; 


tf.J 


loo 

60 

100 

100 

lo 
lo 

100 


BO 

100 

50 
50 
50 

BO 

loo 

too 

100 

50 

60 

10O 


60 

100 

loo 
50 

100 

BO 
BO 


100 

too 

100 
100 

100 
BO 

100 
100 

2.', 
23 
50 


f*r 
100 

153 

II  I 
75 

375 

17 

13 

110 
ttOO 

P*T 

202 

100 

190 

87 

BOB 

4:io 

1  is 

210 

M 

Psr 

100 

850 
180 

177 

Per 

200 
2.->.'> 

22.-, 

I  10 

Per 

113 

ss 

134 

lis 

34 


1  ass. 

j'ljrs 

1 30 

.100 
18 
15 

100 

625 
230 

that* 

70 

lio 
200 

440 
203 
121 
213 

130 

that*. 

I  i 6 

200 

200 

1833 

•  Vlr» 

270 

660 
ISO 

100 

iVlrn. 
Ill 


30      OI14 


1 36 
"30" 


RHODI:   ISLAND  —  Nal.  *>nr>i.    V     .   1.;    -:  il     imlxlutiont  lateit  return*. 


Newport — 
Aquldneck  Nat  Hk 

Nat  Exchange  Hunk 
Newport  Nat  Hunk 
Newport  Trust  I  lo 

Pawtucket — 
Slattr  Trust  Co 

Providence  — 

BlackHlone  Cau  Nat 
Colum!)in  Exch  Hk 
High  Street  Bank.. 
Mechanics'  Nat  Bk 
Merchant*'  Nat  Bk. 
Nat  Hank  of  Comm 
Nat  Exchange  Bk.. 
Pbenli  Nat  Hank.. 
Providence  Nat  Hk 
Westminster  Bank. 
Industrial  Trust  Co 
Rhode  I  Boa 
Union  Trust  Co 

Woonsocket   - 
Citizens'  Nat  Hunk 
National  Globe  Hk 
Producers'  Nat  Hk. 


200,01)0 
100.000 
120,000 

100. 000 


300,000 


300,000 

100,000 

130,000 

151 

300,000 

81  1 

1.350 

1,034 

300.000 

430,000 

300.000 

3,000.000 

1 

1,000.000 

106.1  12 
•85,474 
21 1,091 


1.420.002 


20  1 
.377 
.71  1 


100,000  42.300        6 

100,000  56.997        7 

2oo,oo(i        254.4 


■456.043 


11.100  (ii-j 


2 
1.419,382 

3.483.122 


Per 

iKar* 

80 

80 

50 

DO 

100 

130 

180 

f'sr 

shirs. 

100 

Per 

sbcjrs. 

25 

30 

50 

93 

30 

60 

' 

89 

50 

233 

50 

107 

100 

118 

BO 

SB 

100 

235 

P*T 

ehare. 

23 

20 

SOUTH  CAROLINA— V.iVjru.  V         I7j 

91  Its  i-nlilud  ,n< 

lj(#»l  ' 

Charleston — 

ie' 

Atlantic  Nat  Bk... 

71,830 

1.701. .-,10 

100 

Atlantic  Sav    Hank. 

Bk  of  Cbarl'n.NBA 

300.11,10 

817,877 

1 

Carolina  Sav  Hank. 

. 

100 

Charl  Sav  lustlt'n. 

100.000 

10S.1  It 

1.17  1.7.0 

Citizens  Bank 

76,000 

1'HI 

1 1  -. 

I  10 

Commercial  Nat  Bk 

01.771 

Dime  Savings  Hank 
Enterprise  Bank    . . 
Exch  Ilk*  .1    : 

1    110. 121 

210 

30.000 

116 

13  . 

■ 

100 

First  National  Bunk 

. 

Miners  A   \Ier  Hk    . 

130 

136 

People's  Nat  Bunk. 

B00.0I  0 

HK) 

ISO 

8ecurlty  Sav  Bmk 

30,000 

100 

80  Car  L'n  ,t 

71,703 

Spartanburg  — 

American  Nut  Hunk 

Bank  of  ('<>  a 

•  I,,, 

100 

ISO 

Bk  of  Spartau.'mrn- 

100.000 

Central  Nut  Hunk 

Dollar  Sav  Bank... 

io  000 

13,442 

First  Nat  Bank    .. . 

Joti.ooo 

161.050 

Mer  A  Farm  Hank 

100  000 

1 1  ->  000 

1.10  1.  100 

loo 

Southern  Trn-t     0 

■ 

ISO 



Chattanooga —  i 
kg  C<)| 

First  National  Hunk' 
i.  Hunk 
BaJiuTi 

KnuMlle— 

.t  Hank 
City  National  Hank 

I  a  Hk 
llolslon   S'ut  Bank. 
Knox  Co  Bank  A  Tr 

I 
Third  Nat  Hank.. 
rjnton  Nat  B  . 

Memphis — 
Bank  oi 

lat  Bk 
First  National  Hunk 
Am-r  BB  I    li 
Guaranty  Bk  A  Tr 
Llheri  . 

.  f  Hk  A  1'r 
National  City  Hunk 
No  Memphis  s  Hk. 
'.  l'r  . 
Security  Hk  A  TrCo 
Btate  3a\  Id 
Union  A  Planters' 
Hunk  A  rrusl  Co 
Dnlon  .^n  v   Bank  A 



Comm  Tr  A  Sav  Bk 
Nashville— 

American  Nat  Bunk 

Hroudwuv  Nat  Hk 

' 
Cumberland  VaIN  H 
Farm  A  March  Hk. 

FourtbA  First  Nat  H 

see       Herinl 
tajjo  Nut  Bunk 

Naanrlllfl  Trust  Co 

State  Bk  A  Tr  Co 


■ 
■ 
' 
' 


1,300.000 
600.000 

50.000 
500.000 

■ 

130.000 
30.000 

50.000 

1.800.000 

1,000,000 
200.000 

100.000 

220,000 

1.100.000 

300.000 

860,000 

100.000 


I 


2  1 1.7. 

I 


I 


7  1      I. 

.17    1. 


Bid. 

A,k. 

Psr 

!»>'( 

1  10 

start 

165 

113 
113 

170 

ISO 

160 

P,r 

skart 

160 
160 

4O0 

• 

that*. 

220 
140 

i253~ 

110 

220 
155 

TEXAS — National  bank*   tfn.    I7j    SJM<   inititution*  latetl  rsturns. 


Austin — 

American  Nut  Bank 
Austin  Nat  B 

National  Hk 

Beuumon  1 

American  Nat  Bank 
Mrsi  Natloaal  Hunk 
Texas  Bunk  A  TrCo 

Dallas- 
Am  Exch  Nat  Hunk 

City  National  Hunk 
Nut  Bk  of  Comm'oe 
Security  Nat  Hunk 
Dallas  Tr  A  Suv  Bk 
Tenlson  Nat.  Bank 

1:1   Paso— 
Border  Nut  Bank  . . 

City  Nal  Bank 

Pint  Nut  Hunk 

Slut-  Nut  Bunk. .. 
Amer.  Tr.  Bar.  Bk 

BJ0Q1  Val  Bk  A  Tr 
Security  Hk  I 
Texas  Bk  A  Tr  Co 

Union  Hunk  A  Tr.  . 

Port    Worth  — 
Coutlnentul  BkATr 
Farm  1 

First  National  Hank 
Ft  Worth  State  Bk 
<rth  X  it  Hk 
lat   Bk 
'(auk    . 
Qalveston  — 

ktlonal  Bank 
First  Nalloi 
Texas  Bunk  A   I'M  lo 

II  iikIiiii  — 
I  Irs. t  National  Bank 
ly  State  Bk 
.:  Ex  Hk 
' 
N»l   '(  . 

■•■  Bank 
1  mo..  Nal  B 

State   ! 

Hunker-   1'ri-t  I   o    . 
San   Ant' 

Alum,,   Nat   Bank 

.1  Hank 
lal  Bk 

OrOOS  Nal  !.  . 

•  vt   Hk 

Nut  In 

San  Antoulo  NatBk 

1  "om  ■  x  Itfa 
Guaranty  State   Hk 

Wa. 
Cent       • 

Citizen^'  Nut  Bank 
First  \ 

Libert: 

,1  •   Itv  Hank 

Pr   t ■•!■ 


3011,000 
100,000 

250.000 


I 

1 
150  000 

■ 
: 

800,000 

200.001 
300.000 
200,000 

'50.000 

300.000 

l.ooo.ooo 

100,000 

rtoo.ooi  1 
800,000 

2oo,ooc 

l.OOO.OOo 
100.0U 

5(H). (HM) 

130,000 

300  (M>n 


- 
159,719 

321  244 


8,464.276 


100 

100 


Psr 


Per 


Sftort 


sAors 


/>r    'fii't 


'I      3.7 


: 


4.154.452 

: 


' 


. 


1  r> 

ISO 

163 

111 

100 

no 

118 

•■era 

ISO 

•  1  in 

160 

300 

140 

88 

Ptr 

stars 



KM) 

- 

1; 


I 

I  .  1  >2 


2  I  :.•  1  • ; 


110 


•Sairj.ire       ,j  U»nii.»;  »  >i  surplus  to  r>~  increased,       k  C-s.iiiai  io    •- lucroaatHl.     ■  Amount  p«l<l  10         1  Bi    I  ,La8,* 

sale.     <iAue.3l   1018      ..  Ju:ie  20  1919.     t  June  30  1919.      1  Sept.  12  1918.    1;  Including  First  3.  Bank  A  Tr.  Co.  stock      «    Deo  10  1919.      r  April 
19  1919        c  Included   Tru-l  Funds.       r  March   1   1919. 
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Where  Names  are  Printed  in   Italics  Fuller  Returns  may  be  Found  in  the  Advertising  Columns 


UTAH Sational  bankt  .Vor.  17;  State  institutions  latest  returns. 


Ogden — 

Commercial  Nat  Bk 
Tim  National  Bank 
Ogden  Sav  Bank.. 
Ogden  State  Bauk. 
Plngree  Nat  Bank- 
Utah  Nat  Bank 

Salt  Lake  City— 
Continental  Nat  Bk 
Deeeret  Nat  Bank. 
Deeeret  Sar  Bank. 
McCornlck  <k  CoBk 
Nat  Bk  of  Republic 
Sational  City  Bank 
Sational  Copper  Bk 
Utah  State  Nat  Bk. 
Utah  Bar  4  Tr  Co. 
Walker  Bros.  B'kere 
KlonB  8  Bk  <k  Tr  Co 


Capital. 


100,000 
150,000 
150.000 
100.000 
178,000 
100.000 

250,000 
800,000 
500.000 
600,000 
300,000 
250,000 
300,000 
600,000 
300.000 
800,000 
800,000 


Surplus  Grois 

A     Profits.    Deposits. 


% 

250.79ll 

167,139 

250,191 

107,547 

88,389 


2,073.181 

1,283.995 
3,579.472 


1  19  874  1 
696,324  6 
178,  194     i 

25;*. 447  11 
452,767    6 

sG8,527's3 
112,974  1 

I'.H.J  17  7 

66,672  1 

223,267;  9 

429.541'  8 


,449.760 
,251  .'.117 

.217.119 

,488,515 
,333,166 
,556.9  15 

,577,040 
,441.856 
,400,621 


Par. 


100 


100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Bid. 


Per 
207 
309 
236 
240 
270 
177 
150 
200 
105 
247 
350 


Ask. 


share. 

210 

310 

237 

270 

285 

180 

155 

201 

106 

250 

352 


fERMONT — National  banks  Nov.  17;   State  institutions  talett  return*. 


Barre — 

Barre  8  Bk  A  Tr  Co 
Qranlte  8  B  4  T  Co 
People's  Nat  Bank. 
Quarry  8  Bk  A  TCo 

Burlington — 
Howard  Nat  Bank. 
Merchants  NatBk. 
BurllngtonTrCo.. 

Montpeller — 
Capital  8  B  A  T  Co 
First  National  Bank 
Montpeller  Nat  Bk 
Vlontp'rSB  A  T  Co 

Rutland- 
Baxter  Nat  Bank.. 
Clement  Nat  Bank, 
glllington  Nat  Bk. 
Rutland  Co  Nat  Bk 
Rutland  Trust  Co 


50,000 

75,000 

100,000 

100,000 

300.000 

150,000 

30,000 

100,000 
100,000 
150,000 
100,000 

100,000 
100,000 
100,000 
100,000 
80,000 


65,000;    1,997,154 

37,9241    1,993,229 

»47,099  jl, 289, 078 

19,273     1.304,869 


373,668 
209,105 
265,960 

148.313 

56.024 

151,328 


1,672,712 

412,958 

3,710,792 

2,548.317 
1.442.781 
1,619,049 


262.109J   4,110,368 


413.937 
2,159,210 

463,673 
1,170,207 
1,054,611 


81,271 

191,867 

97,887 

88,247 

100,000! 


100 
100 
100 


100 
100 
100 

100 
100 
100 
100 

100 
100 
100 
100 
100 


Per 


Per 


Pot 


share. 


share. 


share 


share. 


f  IROINIA — National  banks  Nob.  17;  State  institutions  latest  returns. 


Lynchburg — 

first  National  Bank 
Lynchburg  Nat  Bk 
People's  Nat  Bank. 
LynchburgTrAS  B 
O  nl  ted  Loan  A  Tr  Co 

Norfolk- 
Bankers  Trust  Co.. 

Citizens  Bank 

Marine   Bank 

Sat  Bk  of  Comm'ce 
Trust  Co  of  Norfolk 
Norfolk  Nat  Bank.. 
Seaboard  Nat  Bank 
Virginia  Nat  Bank. 

Petersburg — 
Petersburg  Sav  A  Tr 
Sat  Hk  of  Petersb. 
Virginia  Nat  Bank. 

Richmond — 
amerlcau  Nat  Bank 
Bank  of  Com  A  Tr. 
Broad-Street  Bank. 
Broadway  Nat  Bk. 
Central  Nat  BkofR 
Church  Hill  Bank., 
first  National  Bank 
Vfecb  A  Merch  Bk. 
Merchants  Nat  Bk. 
SatStateACltyBk 
Planters  Nat  Bank. 
Sav  Bank  of  Rlchm 
Hnlon  Bk  of  Rlchm 
West  End  Bank... 
Old  Dominion  TrCo 
Rlchm  Trust  Co... 
Virginia  Trust  Co.  . 


675,000 
500,000 
500,000 
150,000 
300,000 

600,000 
1,000.000 

220,000 
1.000,000 
1,000,000 
1,000,000 

500,000 

500,000 

1,000.000 

680.000 

1.000.000 

1.000,000 
250.000 
200,000 
200,000 
500,000 
150,000 

2,000,000 

loo.ooo 

400,000 

1,000,000 

600,000 

200,000 

219.750 

100,000 

1,000,000 

1,000,000 

1.000,000 


I 

645,879 
559,411! 
606,074 
328,869 
299,479 


5,735,087 
4,292.221 
3,403,287 
2,393,924 
908,054 


26,3741    1,101,938 

703.829!   7,314,738 

180,524'    1,749.303 

1,333,390  19,760,433 

573,913    4,510,725 

1,157,393  15,1  13,175 

8.308.709  i6,579,173 

U67.324  t3, 477, 676 

160,088  3.663,887 
323,311  5,399,060 
290,844    4,819,440 


879 

266 

160 

40 

201 

77 

1.779 

107 

1,760 

1,033 

1,798 

330 

05  S 

97 

1,184 

269 

756 


592  16 
277,  3 
720  3 
747|  1 
033  2 
L19  1 
001  34 
,700  1 
,377  26 
,521  21 
,120  21 
871  1 
.079,  2 
,794 
,377'  3 
712  1 
,874    3 


.269.498 
,680.579 
,082,175 

.219.880 
.511.212 
.249.330 
,067.923 

.298.082 

,238,305 
,917,905 

,722,546 
,877.480 

.019.378 
842,088 
,470,226 

,137.912 
,232,416 


100  290 
100  290 
100  250 
100  475 
100  140 
Per 
20 
220 
200 
200 
190 
215 
200 
175 
Per 


20 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 

100 

100 

25 

100 

100 

100 

100 

100 

100 

100 

100 

25 

50 

25 

100 

100 

100 


Per 

260 
230 

52 
100 
137 
150 
255 
250 
625 
206 
525 

94 
290 

17 
214 
112 
310 


300 
305 
260 
500 
150 
share. 


share. 


share. 

275 

235 

53 
110 
140 
155 
260 
265 
750 
208 
600 

96 
310 
>0 
218 
111 
320 


WASHINGTON — Nat.   banks  Nov.  12;  Stats  institutions  latest  returns. 


Seattle — 

Per 

share. 

Bank  for  Savings. . 
Oanad'u  Bk  of  Com 

400,000 

46,820 

1,114,1 69 

100 

100 

200.000 
1,200.000 

60,872 
382,172 

5,560,674 
18,2  19, 152 

100 

LOO 

Dexter-HortonNBk 

i250 

255 

"Irqt  National  Bank 

500.000 

l  18,273 

12,794,847 

100 

325 

350 

200,000 
200,000 

45,549 
152,862 

550,179 

1,213,932 

Metropolitan    Bank 
Sat  Bk  of  Comm'ce 

100 

285 

290 

1.000,000 

819.672 

22,0  it. 616 

100 

325 

330 

Sat  Cy  Bk  of  Seatt 

500.000 

100 

190 

206 

People's  Sav  Bank 

100.000 

211,970 

5.231  ,091 

100 

Scaud-Arnur   Bank 

1.000.000 

060,977 

19.377,332 

100 

162 

165 

Seaboard  Nat  Bank 

200.000 

70.537 

2,324,789 

100 

180 

200 

Seattle  Nat  Bank.. 

1.000,000 

082.177 

27,191,712 

100 

325 

330 

State  Bk  of  Seattle. 

200,000 

01.701 

3.214,373 

100 

mm 

am  Sav  Bk  A  Tr  Co 

600,000 

117,707 

100 

100 

108 

Onion  Nat   Bank.. 

600,000 

95,182 

10.196.000 

100 

175 

180 

Sorthw  Tr  A  S  Bk 

100,000 

I'M  02 

2,854,479 

100 

Dei  llort  T  A  S  Bk 

400,000 

136.197 

7,369,370 

100 

luardlan  Tr  A  Sav 

100,000 

29,169 

100 

100 

105 

Spokane — 

Bank  of  Montreal. . 

Per 

share. 

100,000 
1,000,000 

10.710 
360,091 

1,483,708 

1 1,026,909 

100 
100 

Richange  Nat  Bk    . 

150 

100 

fidelity  Sat  Bank 

250,000 

130,010 

6.  ISO,  102 

too 

133 

150 

)l,l  Sational  Bank 

1,200,000 

.130.727 

21.210.011 

100 

130 

160 

Scandlnav  Amur  Bk 

100,000 

53,124 

1.200.006 

100 

110 

120 

Snok  A  East  Tr  Co 

1,011(1,1100 

270.377 

13,91  1.17S 

100 

130 

173 

anion  Trout  Co.. 

200,000 

115, 507 

221.701 

1  20 

180 

Wellington  Tr  Co 

200,000 

1,137,740 

10  1 

120 

133 

Ttcoma — 

Per 

shars 

Vat  ilk  of  Tscoriia 

1,000,000 

■818,791 

100 

Paget  8d  BkATrCo 

100,000 

93,879 

2,6'  i  ,867 

100 

■^  i  i  limiv-  \rn»r  Bk 

1 

5,409  90  1 

100 

Tic  >nm  8  B.VTr  Co 

25.517 

1,544,230 

100 

WEST  VIRQiNIA  —  Nat.  banks  Not.  17;  State  institutions  latest  returns 


Surplus 

Oro8» 

Capital. 

<ft     Profits. 

Deposits. 

Par. 

Bid. 

Ash 

Wheeling- 

8 

s 

8 

Per 

thars 

Bank  of  Ohio  Valley 

175,000 

39,627 

1.640,097 

70 

83 

84 

Centre  WheellngSav 

30,000 

55,971 

1,341,494 

100 

170 

Cltlzens'-Peoplea' 

Trust  Co 

300,000 

120,211 

1,552.994 

100 

140 

Half-Dollar  8av  Bk 

30,000 

140,730 

1,575,702 

100 

227 

Nat  Bank  of  W  Va. 

300.000 

883.797 

4.378.921 

100 

160 

170 

Nat  Exchange  Bank 

800,000 

578,144 

4,594,731 

100 

210 

Quarter  Savs  Bank. 

100,000 

70,821 

797,180 

100 

131 

8outh  Side  Bank... 

23,000 

116,527 

1,438,470 

30 

200 

Dollar  Sav  A  Tr  Co 

683.000 

1.336,070 

10,144.166 

100 

254 

Security  Trust  Co. 

300,000 

277.467 

2,214,776 

100 

160 

168 

Wheellng     Bank  A 

Trust  Co 

300.000 

546.822 

4.622,321 

100 

h225 

WISCONSIN—  National  banks  Nov.  17;   Stats  institutions  latest  returns. 


La  Crosse  — 

Per 

•hart 

Batavlan  Nat  Bank 

400,000 
25,000 

500,000 
30.000 

100,000 

254,31 1 
15,285 

3,448.470 

6  1  "..750 

100 

100 
100 
100 
100 

Exchange  State  Bk 

Nat  Bk  of  La  Crosse 

325,307i    1, 
11,219;       645.750 
70,509    1,968,071 

Security  8avs  Bank 
State  Bk  of  La  Cr'se 

Milwaukee — 

Per 

shars 

Badger  State  Bank. 

200,000 

51,702!   2,326.549 

100 

110 

112 

First  WisconsinNatB 

6,000,000 

2,685,909  90,356,910 

100 

199 

201 

Amer  Excu  Bank.. 

1,000,000 

412,109 

6  598.902 

100 

147 

149 

Marine  Nat  Bank.. 

300,000 

943,726 

- 

100 

245 

250 

Marshall  A  IlsleyBk 

1,000,000 

1,178  079 

20.038.390 

100 

195 

200 

Mer  A  Manufac  Bk 

400,000 

114,971 

2,483.552 

100 

120 

125 

Nat  Bk  of  Com'rce 

1.000,000 

330,474 

6.317,298 

100 

125 

130 

Nat  Exchange  Bank 
Second  Ward  Sav  B 

300,000 

676.191 

8.261,809 

100 

205 

210 

1,000,000 
200.000 

1,185,541 
360,742 

28,007,208 
3,267,969 

100 
100 

West  Side  Bank... 

155 

163 

North  Ave  State 

100,000 

35,412 

1,859.049 

100 

150 

160 

First  Wise  Tr  Co.. 

800,000 

653,279 

2.928.863 

100 

WVOM1NQ— National  banks   Nov.  17. 


Cheyenne — 

Citizens  Nat  Bank. 
First  National  Bank 
Stock  Growers  N  B 
Wyom  Tr  A  Sav  Bk 


100,000 

100,000 

100,000 

60,000 


l78, 499|  «2. 455. 729 
7i2.50.000  7iS.000.000 

291,299.    0.911,727 
62,299        727,723 


100 
100 


100 


Per 


shars 


CANADA 

R.iurns  are  all  of  date  Sept..  30  1919. 
NOVA  SCOTIA. 


Halifax— 

Bk  of  Nova  Scotia. 


Capital 
Paid  in. 


Prices  art 
$ 

09,700,000 


Reserve 
Fund. 


per    cent, 
% 

18,000,000 


Deposits. 


not    per    sh 
S 

175435905     100 


Par. 

are. 


Bid.      Ash 


Per    c-ni 
270 


ONTARIO. 


Hamilton — 

Bank  of  Hamilton. 


Toronto- 
Bank  of  Toronto...  p5,000,000 
Can  Bank  of  Oomm  13,000,000 
Dominion  Bank..  6,000,000 
Home  Bk  of  Canada  a  1,947, 776 
Imperial  Bk  of  Can  »7, 000.000 

Standard  Bank 3,500,000 

Sterling  Bk  of  Can       1,225,185 


3,980,940 


3,990,470  62,112,807 


8.000,000  71,331.480 
15,000,0001  299674  166 
7,000,000  98.722.099 
300.000  15. 90S, 77  I 
7.500.000  86.790.459 
4,500.000  68.104.591 


100 


Per  icem 
18SH[  190 


400,000  14,511,241     100 


100     1914  19  5'j 
100     19514  19''' 
100    201  '  j  204 

100I 

100!    195     ,198 
50    210       .... 


QUEBEC. 


Montreal — 

Bunk  of  Montreal 
Banqned'  Hochelega 
Merch  Bank  of  Can 

Molsou's  Bunk 

Provlnc'l  Bk  of  Can 
Royal  Bk  of  Canada 

Quebec  — 
Baaque    Satlonale 
Union  Bank  of  Can 


20.000.000  20.000,000  431'  !  1  196 
1;  1.0)0,000]  3,800,000  17,0  15,326 
p8. 136.785!  7.000,000  1444141S8 
p4,000,000  5.0  10,00!)  83,556.033 
1,966,755  1 ,000,000  23,546,002 
16. 823, 310,16. S61, 770  37  ; 


2,0  10,000 


2,200.000  42  ' 
4,371,710   L 1499854  I 


Per  cent 
100  208  211 
100 *  158 

100;...  ISO 

100    .    -  -  -  l  so 

LOO    .    .    

;       2 1 5 

1001 ' 

LOO    160     I 


SASKATCHEWAN. 


Wf  ybu;  n — 

Wovburn  Socur  Bk_ 


478,061 


215,000 


3,120,255 


100 


•Sale  price.  ■  Ex-rlghti.  a  Aug.  31  1918.  0  This  Is  capital  paid  In;  authorized  amount  la  larger,  j  Ex-dlvldend.  1  Sept.  4  1919- 
f  May  1  1917.  1  May  12  1919  s  Apr.  10  1018.  »  Dio.  18  1919.  t  InHudea  one-ttdrd  of  a  share  In  Derter-Horton  Trust  A  Savings  Bauk 
ItOOk.      rf  March    S    1917.      r  May    10    IOIS.      /.New   ltOCk.      r   lune    SO    1919. 


'THE  BANK  THAT  SERVICE  BUILT.' 

THE 


paterson,  tt.  3. 


Seaboard  National  Bank  Fim   National    Bank 


NEW  YORK 


Statement  at  Close  of  I:  I •    .  :;i    L019. 

RESOURCES— 

Loans  and  Discounts $40,304,080  27 

Banking  House 669,785  09 

United  States  Bonds  and  Certificates  of  Indebt- 
edness.     10,236,897  20 

Bonds.   Securities.    &c 3,387,113  20 

Due  from  Banks 311.973  16 

Due  from  Federal  Reserve  Hank  of  New  York 8,972.767  79 

Cash  Exchange*  and  Due  from  U.  S.  Treasury 15.770,698  60 

Customers'  Liability  Account  of  Acceptances —         567.147  27 

$80,118,462  63 
LIABILITIES— 

Capital    Stock- $1,000.000  00 

Surplus  and  Profits  (Earned* 4,194.399  21 

Circulation - 69,245  00 

Special  Reserve 175.000  00 

Reserved  for  Taxes 324,566  08 
nearned  Discount 200,408  30 

Acceptances  Executed  for  Customers 697,197  27 

Bills    Payable    &    Rediscounts    with    I  cderal    Re- 

MrvaBantj  4.465.002  46 

U.  S.  Bonds  Borrowed 300.000  00 

Deposits 68,792,644  31 


8.  O.  BAYNK.  President. 

W.  K.  OLEVERLEY.  Vli  .-President 

B.  L.  GILL.  V  lie- 1 'resident. 

V.  N.  DeVAUSNEY.  \  l<-.- President. 

c.  II    MA  Kill.  ID.  i  ■  lahler. 

O.  M.  JEKKKlcns.  last.  <-.ishler. 


OFFICERS. 

O.O. 


$80,118,462  63 


FISHER.  Asst.  Cashier. 
J.  D.  SMITH,  Asst.  Cashier. 
It.   I.  DM)S()N.  Asst.  ('ashler. 
J    I.    ORB,  Asst.  Cashier. 
u      \    II    DITTO,   last    Cashier 

•.       \  I. I, -i  iN  .   TrOfl   I  Mii,-.r 

Correspondence  Invited  with  a  View  to  Business 
Relations 


tent  at  Close  of  Business  Dee.  31    1919. 


RESOURCES— 

Time     Loans $2,943,829  64 

U.  S.  and  Other  Bonds 1,805.000  00 

Cash  and  Balances  In  Banks.. 2  653  531  83 

Due  from  Treasurer  U.  S 14.800  00 

Demand  Loans 964.275  00 


$4,748,529  64 


Real  Estate 


3,632,606  83 
308.800  00 

s8  689,936  J7 
LIABILITIES— 

Capital  Stock.  Surplus  and  Undivided  Profits SI. 210, 098  76 

Circulation   283,697  50 

Deposits 7,161.140  U 

149th    Dividend  17.600  00 

Spec  i.i i  Dividend 17.500  oo 


$8,689,936.73 

OFFICERS. 

EDWARD  T.   BELL.   President.         WHITFIELD  W.  SMI  I  II.  Caahler 

ROBERT  J.  NELDBN.  Vlce-Prea.     FKEIVK  D.  BOOBRT.  Aast.  Caab 

WILFRED  E.  RILEY.  Aast.  Cashier. 


PROMPT  ATTENTION  GIVEN  TO  COLLECTIONS 


THE 


HANOVER  NATIONAL  BANK 


OF  THE  CITY  OF  NEW  YORK 

ESTABLISHED   1851 


CAPITAL.  $3,000,000  SURPLUS  &  PROFITS,  $  1 9,000,000 

ACTS  AS 

TRUSTEE,  EXECUTOR,  ETC. 


INQUIRIES  INVITED  REGARDING  SERVICE 
IN     EVERY     FIDUCIARY     CAPACITY 


Hew  HJorfc  Ctt£. 

Chemical  National  Bank 

Statement  at  Close  of  Business   I)>  i  .   31    L919. 
ASSETS— 

Loans  and    discounts $87,225,672  12 

United     States     bonds    and     certificates    of    in- 
debtedness  8.898.900  00 

Other  stocks  and  bonds 4.651.765  97 

Banking    house - 610.000  00 

Letters  of  credit  and  acceptances  — 14.663.061  92 

Cash  and  exchanges 22.328.302  26 

Customers'  liability    account  of  loans 6,424,864  59 

Interest  earned 290,184  73 

$143,991,761  69 
LIABILITIES— 

Capital  stock -- $3,000.000  00 

Surplus  and  undmded   profits    9.869.806  17 

Circulation  outstanding - — 447.420  00 

Letters  of  credit  and  acceptances 14.966.252  25 

Deposits 82.101.031  69 

Bonds  borrowed — 300.0C0  00 

Reserved  for  interest,  taxes.  &c.    3.336  60 

Interest   unearned 480.079  18 

Bills  payable  with   Federal  Reserve  Bank 27.399.961  21 

Loans  for  account  of  customers 6.424.864  59 

$143,992,751  59 

P.  H.  JOHNSTOX.  President  J.  L.  PARSON.  Asst.  Cashier 

FRANCIS  HALPIX.  Vice-Pres.  J.  <;.  SCHMKI  /.I 

I.  B.  HOPPER,  Vice-Pres.  J.  B.  DODD.  Asst.  Cashier 

CLIFFORD  P.  HUNT,  Vice-Pres.  S.  T.  JONES.  Asst.  Cashier 

E.  H.  SMITH.  Cashier  W.  F.  CROOK.  Asst.  Cashier  Tl 

E.  GIBBS.  Trust  Officer  II   M  ROGERS  .MgT. Foreign  Dept . 


COAL  **  IRON  SNAL 

NEW  YORK 


Hi  at  Close  of  Business  Dee.  31    L919. 

RESOURCES— 

Loans  and   Discounts 516.364.427  56 

Interest   Earned  but  not  Collected 62.265  39 

U.  S.   Liberty   Bonds 1.110.598  46 

U.   S.   Certificates  of   Indebtedness 747.000  00 

U.   S.   Bonds  account   Circulation.- 415.000  00 

Due  from  U.  S.  Treasury 20.005  00 

Other  Stocks  and  Bonds 2.490.639  43 

Due  from   hanks 1.473.096  24 

Cash  and  Exchanges 4.517.453  63 

Customers'    Liability,    Letters  of   Credit.    Accep- 
tances, fitc 633.129  87 

$17,833,616  48 
LIABILITIES— 

Capital  Stock $1,500,000  00 

Surplus  and  Profits  (Earned) 1.448.141  66 

Circulation 410  700  00 

Unearned  Discount 44.878  97 

Deposits 16.580.296  68 

Postal  Savings  Deposits 454.253  45 

U.   S.  Oovernment   Deposits 402.000  00 

Rediscounts.  Bills  Payable.  Federal  Reserve  Bank  6.240.124  71 

Reserve  for   Taxes  and   Contingencies 57.677  80 

Acceptances  for   Account  Customers 695.642  31 

$27,833,616  48 

JOHN  T.   SPROULL.   President. 

DAVID  TAYLOR.  Vlce-IYesIdent.       WALLACE  A.  GRAY.  Aart.  Caab. 

ALLISON  DODD.  Vice- President.       WILLIAM   II.JAgUITH.AaM.Caat> 

ADDISON  H.  DAY.  Cashier.  AKTIUR  A.  G.  LUDERS.  Tr.OT 


Member  New  York  Clearing  House  Association 


Merchants    National   Bank 

WORCESTER,  MASS. 

Statement  at  Close  of  Business  Dec.  31  1919. 

ASSETS— 

Loan*  and   DlKOunU- --- M3. 815. 738  34 

Bonds  and  Securities 1.965.327  93 

Banking  House. -- - 618.000  00 

I  nlted   States  Government   Securities 2.227.024  75 

Acceptances   of   Other    Banks 557.884  26 

Credit  Qranted  on  Acceptances. 1.517,804  91 

Cash  on  Hand,  in  Banks,  and  Due  from  United 

States  Treasurer 3.274,547  46 

$24,006,327  66 
LIABILITIES— 

Capital - -  S1.000.0CO  00 

Surplus  and  Undivided  Profits 1.036.851  25 

Circulating;  Notes. - - 15.000  00 

Acceptances  Executed  for  Customers 1,138,235  41 

Acceptances  of  Other  Banks  Sold 495,098  31 

Liberty  Bond  Rediscounts 1,070,360  00 

Bond  Account - - 125,000  00 

Deposits 19,125,782  68 

$24,006,327  65 

The  Largest  National  Bank  in  Massachusetts, 
Outside  of  Boston. 

P.  A.  DBTTBY,  President.  H.  T.  TILLSON  bier. 

O.   \.  EVANS,  Vice-President.  J.  A.  fitzckkai.d.  Aot.  cashier. 

\.  K.  BRIOHAM,  Vice-President.  N.  B.  POTTER,  east.  Oasbter. 

\V.  J.  COM. <)N.  Vice  President.  R.  W.  DAVIS,  Asst.  Cashi.r. 

C.  S.  PUTNAM,  Cashier.  H.  S.  BOWKER,  Asst.  Cashier. 

Collections  on  all  New  England 
Received   on   Favorable    Terms. 


THE 

Merchants    National    Bank 

PROVIDENCE,  R.  I. 

Established  ISIS 

UNITED  STATES  DEPOSITARY 

Stateme7it  at  Close  of  Business  Dec.  31  1919. 

RESOURCES 

Loans  and   Discounts. $8,596,870  20 

United  States  Bonds 1,785,519  00 

Other  Bonds  and  Securities 1,492.924  29 

Customers'  Liability  Account  of  Acceptances 980.600  00 

Stock  in    Federal   Reserve  Bank 60,000  00 

Banking  Mouse. 100.000  00 

Cash  and  Due  from  Banks 1,513.362  21 

Interest  Larned,  not  Collected 30,165  84 

$14,559,431  54 
LIABILITIES— 

Capital $1,000,000  00 

Surplus   and    Undivided    Profits... 1.298.548  74 

Reserved   lor  Taxes  and   Interest 69,000  00 

Unearned  Discount 86,044  73 

National  Bank  Notes  Outstanding; 961,897  60 

Deposits 10,028,340  67 

Acceptances  Executed  for  Customers 980,600  00 

Reserved  for  Depreciation  of  Securities 135.000  00 

$14,659,431  64 

ROBERT  W.  TAFT.  President 

CHARLES    II.    NEWELL,   Vice-President 
MOSES  J.    IIARHKR,   Vice-President 
FRANK  A.  GREENE.  Cashier 

WLLLARD  I.  ANGELL.  Assistant  Cashier 

HARRY  S.   HATHAWAY.  Assistant  Cashier. 

Collections  on  points  in  this  State  made 
direct  and  remitted  for  promptly  at  low  rates. 


BOSTON'S    OLDEST    BANKING    INSTITUTION.     INCORPORATED    179S 

THE  NATIONAL  UNION  BANK 

BOSTON 

40  STATE  STREET 

STATEMENT   AT  THE  CLOSE   OV  BUSINESS  DEC.  31   1919 


RESOURCES. 

U.'S.    Bonds  to   Secure   Circulation 

Other  U.  S.   Bonds  and  Certificates 

Bonds  and   Stocks 

Time   Loans  and    Discounts 

Demand    Loans 

Due  from — 

Federal  Reserve  Rank 

Other  Banks 

U.  S.  Treasurer 

Exc  h  antes 

Cash 


Customers'   Liability — Letters  of  Credit- 
Customers'   Liability — Acceptances 


$3,966,118  99 

1,011,996  38 

1,694,063  11 

20.000  00 

1,488,679  73 

557,576  77 


5400,000  00 

2.623,050  00 

296,150  00 

8,643,491  14 


8,738,434  98 

3,160  00 

200,000  Oo 


$20,904,286  12 


LIABILITIES. 

Capital SI, 000,000  00 

Surplus 1,000,000  00 

Profits  (Net) _         602,076  64 

Reserves 98,313  45 

Circulation 

Deposits — 

Individual S10.532.053  08 

United     States 402.500  00 

Bank 2,248,621  76 

Time. - 15,524  66 


$2,662,426  62 
393.500  00 


13,193,699  50 

Notes   payable.. 1,675,000  00 

Rediscounts  with  Pederal  Reserve  Bank 1.160,500  00 

Bonds   kepledned.- 1,621,000  00 

Letters  of  Credit  Guaranteed 3,160  00 

Acceptances   Guaranteed    by   this   Bank 200,000  00 

$20,904,286  12 


Henry  S.  Grew,  President 

WllllamS.  B.  Stevens.. Vice-President        J.  W.  Marno Cashier 

Alexander  Whiteside.. Vice-President        Hubbard  B.  Mansfield. Asst.  Cashier 
Ross  C.  Skinner,  Asst.  Cashier 

An  Independent  Bank  Whose  Medium  Size  Gives  Assurance  of  Personal  Attention  to  its  Depositors 


THE 


Fifth -Third  National  Bank 


of  Cincinnati 


Statement  at  Close  of  Business  Dec.  31  1919. 

RESOURCI  S. 

Loan! $29,768,200  62 

U.    s.    Bonda        4.812.138  43 

Bonds  and  Securities . 4.030,498  51 

Stock   Pederal  Reserve  Bank 135.000  00 

Acceptances  and    Letters  of   Credit 3,166,584  16 

I  '.a  n  Kin  a    House    _.  600.000  00 

Cash  and  Due  from  Banks  and   I  .  S.    I  nasurer.-    10.799.618  19 

53.300,939  91 
LIABILITY 

Capital  Stock $3,000,000  00 

Surplus  and  I'rofits 2.133,694  64 

$6,133,694  64 

Circulation 1,927.897  50 

Notes  and    Hills  Sold    2.955.130  00 

Acceptances   and    letters   Ol    Credit  _      3.269.018  41 

I   .    S.   and   Other   Bonds 2.561.750  00 

Deposits 37.463.449  46 

$63,300,939  91 
OFI  ICI  PS. 
OH  IRLES  v  mi  dent.     J.  B,  EDWARDS,  Vli 

('  VSPER  II.  K<>\\  i  en  18    ll    BHIELDS,  Oa 

EDWARD  A    BEITER.  Vlce-Prea.       L.  E.  Van  AUSD  Cashier. 

MONTE  J.  OOBL1  FRED.  J    \i  \  Vi:i;     tsat.  C  i 

l. "i   IS  O.   POOH  AT,  Vice  Pnw  SAM  I,  McFARLAND,  Aasl 

CHARLES  T.  PERIN,  Vlce-Pr**.         EDWARD   \    VOSM] 
w  ii. mam  a.  Mr  -         o. WILLIAM O ALE, Aatl   Oaahlar, 

DESIQNATi  l)   DEPOSITARY  OP  THE   U.   S.   OOVBRNMBNT. 

STATE  OP   OHIO.   CITY   Ol    CINCINNATI. 


First  National  Bank 

OF  JERSEY  CITY 

Statement  at  Close  of  Business  Dec.  31  1919. 

RESOURCES— 

Loans  and  discounts $6,085,826  17 

Customers'  liability  account  acceptances 115.646  04 

Reserve  with  Pederal  Reserve  Bank 1,081.354  64 

Real  estate  and  securities,. 1--  547,102  00 

United  States  bonds  and  certificates-. 2,981,872  32 

Cash  and  due  from  banks  and  bankers 5,747,669  50 

$16,569,470  67 

LIABILITIES— 

Capital $400,000  00 

Surplus  and   undivided   profits 1,332,904  89 

Circulation 400,000  00 

Time  acceptances 115,646  04 

Deposits- -- ---  14,310.919  74 

$16,559,470  67 


EDWARD  I.  EDWARDS.  President 

ROBERT   E.   JENNINGS.    Vlce-I'resldent 
IIKNKY    BROWN  JR..   Cashier 

JACOB  R.  WORTENDYKE.  Asst.  Cashier 


THE  MARKET  STREET 
NATIONAL  BANK 

1107  MARKET  STREET 
PHILADELPHIA 

Statement  at  Close  of  Business  Dec.  31    1919. 
RESOURCES— 

Loans  nnd   Investments $17,778,256  68 

Customers'  liability  letters  of  credit  and  accep- 
tances  1,974,674  46 

Due  from   banks 4,093,098  46 

I  \. Manxes  for  Clearing   House 947,683  86 

Cash  and   reserve 2,439,246  38 

$27,228,889  70 
LIABILITIES— 

Capital  Stock $1,000,000  00 

Surplus  and  net  profits ...  1.838,90130 

Circulation  600,000  00 

letters  of  creilit  ami  acceptances .  1,987,624  46 

Hills  payable.  I  ederal  Reserve  Hank B, 214, 760  00 

Deposits -    13,590,683  9« 

$27,228^69  70 

J.V  i  I.IVAN. 

R.   Ll\  i    ■  I    SI   I.I.IVA\\  I  Kl ..  I 

Oaahlcr. 
W.   II.   MKRKER,  W.   II     TR  U»PE, 

Asslst.un    i  AasLstaiii  ( 

We  solicit  the  aooouots  of  Banks,  Corporations, 
Firms  and  Individuals,  and  will  be  pleased  to  meet 
or  correspond  with  those  who  contemplate  making 
ohanges  or  opening  new  accounts. 


Quick  to  serve 
you  at  all  times 


Corn  Exchange 
National  Bank 

Philadelphia 


CHARTERED  1832 


THE  GIRARD  NATIONAL  BANK 

PHILADELPHIA.  PA. 

8TATBMBNT  AT  CLOSE  OF  BUSINESS  DEC.  31  1919 


RESOURCES 

Loans  and   Investments $71 

746  27 

it  and  A<                 - 11,659,970  2] 

Due  from  B                             . 19,310,748  79 

Exchanges  for  Clearing  II                1,407,75085 

Cash  and  Resen               8  : 


LIABILITIES 

Capital 

Surplus  and  Net  Profits   - 

.f  for  Unearned  Discount. 

rve  for  Taxes  and    Interest 

( Mn-ulat  ion 

A.OOeptanOefl   and    Letter-   Of  Credit 

Rediscounts   ft    Mills    Payable    with    Federal 

rve  Bank _ 




$2,000 

1,083 

20,1  U 
71,449 


,(XK)00 

318  us 
,500  (X) 
,970.27 

,994  92 
,418.64 


$11 

OFFICERS 
JOSH  I'll  WAYNE,  JR.,  Pwridenl 
N  RANDOLPH,  Vioe-Preaident  ALFRED  BARRATT,  I  Cashier 

ALBERT  W.  PICKFORD,  \  deal  DAVID  MYl  bier 

CHARLES  M.  ASHTON,  Cashier  WALTER  P.  FRENCH,  Aasistant  C 

Accounts  of  Banks,  Bankers,  Corporations,  Firms  and  Individuate   Received 

CORRESPONDENCE  SOLICITED. 


The  Fourth  Street  National  Bank 

OF    PHILADELPHIA 


Capital,  Surplus  and  Undivided  Profits,  $  1  1 ,000,000 


ACCOUNTS    OF    BANKS    AND    BANKERS    SOLICITED 
EXCEPTIONAL  COLLECTION  FACILITIES 

FOREIGN  EXCHANGE   BOUGHT  AND  SOLD 


SIDNEY  F.  TYLER,   Chairman  of  the  Board. 
E.  F.  SHANBACKER,  President. 
R.  J.  CLARK,  Vice-President  &  Cashier.  W.  A.  BULKLEY,  Assistant  Cashier. 

W.  K.  HARDT,  Vice-President.  C.  F.  SHAW  Jr.,  Assistant  Cashier. 

W.  R.  HUMPHREYS,  Vice-President  A.  MacNICHOLL,  Assistant  Cashier. 


Charter  No.  1 

First  National  Bank 

of  Philadelphia 

Condensed  Report  at  Close  of  Business  Dec.  31  1919. 
RESOURCES 

Loans  and    Investments.  _ $42,750,386 

Customers'  Liability  for  Acceptances 1,346,802 

Interest  Earned   but   Uncollected 55,968 

Due  from  Banks 9,819,364 

Exchange  for  Clearing   House 4,362,417 

Cash  and  Reserve 4,838,384 

Total .$63, 173,323 

LIABILITIES. 

Capital - ?1, 500. 000 

Surplus  and  Undivided  Profits '. 2,278,103 

Interest  and  Discount  collected  but  not  earned    205,799 

Dividend    No.    144 . 45,000 

Reserved  for  Interest  and  Taxes .  513,494 

Bills   Payable 10,975,000 

Liberty  Bonds  Borrowed _.  600,000 

Rediscounts  Federal  Reserve  Bank 2,112,660 

Acceptances  Executed  for  Customers 1,346,802 

Deposits _ 43,596,462 

Total $63,173,323 

WM.  A.   LAW 

President 

KENTON  WARNE  CHAS.  H.  JAMES 

Vice-President  Ass't    Cashier 

HARRY  J.   HAAS  CARL  H.   CHAFFEE 

Vice-President  Ass't  Cashier 

THOMAS  W.  ANDREW  HOWARD  D.  SORDON 

Cashier  Ass't    Cashier 


"Strength  and  Service" 

Equipped  with  every  modern  facility, 
we  are  prepared  to  render  to  our  corre- 
spondents first  quality  service  In  the 
collection  of  checks,  transfer  of  funds, 
credit  information  and  any  other  mat- 
ters for  which  they  may  call  upon  us. 

Tradesmens 

National   Bank 

PHILADELPHIA,  PA. 

ESTABLISHED   1846 

Capital  &  Surplus $2,500,000 

Total    Resources. 27,000,000 


Organized  1803 


National  Bank  1864 


The  Philadelphia  National  Bank 

STATEMENT  AT  CLOSE  OF  BUSINESS  Dec.31  1919. 
RESOURCES  LIABILITIES 


0.  8.  Bonds  and  Certificates  of  Indebtedness.  86,899,550  00 

Loans.  Discounts  and  Investments 104,028,065  30 

Aoorued  Interest  Receivable 250,383  47 

Customers'  Liability  under  Letters  of  Credit 

and  Acceptances 16,398,947  87 

Due  from  Banks 28,666,009  97 

Exohanges  for  Clearing  House 12,846,896  78 

Cash  and  Reserve 13,989,828  93 


$183,079,682  32 


Capital  stock S3, 

Surplus  and  net  profits  (earned) 8, 

Unearned   discount . 

Reserved  for  taxes  and  interest 

Acceptances  and  Letters  of  Credit 17, 

Acceptances  of  other  banks  sold 6, 

U.S.  Bond  Account 

Bills  Payable  with  Federal  Reserve  Bank 7, 

Rediscounts  with  Federal  Reserve  Bank 18, 

Deposits 120, 


000,000  00 
304,005  44 
630,839  06 
814,774  94 
943,627  41 
232,431  00 
823,850  00 
800,000  00 
348,795  00 
181,359  47 


$1 83,079,682  32 


CHARLES  P.  BLINN.  JR.,  Vice-President 
WILLIAM  S.  MADDOX.  Vice-President 
HOWARD  W.  LEWIS,  Vice-President 
HORACE  FORTESCUE.  Vice-President 
O.   HOWARD  WOLPE,  Cashier 
STEPHEN  E.  RUTH.  Assistant  Cashier 


LEVI    L.    RUE.    President 


DAVID  W.  STEWART,  Assistant  Cashier 
FRANK  P.  STEPHENS.  Assistant  Cashier 
OEOROE  H.  MILLETT.  Assistant  Cashier 
NORMAN  T.   HAYES.  Assistant  Cashier 
JAMES  A.  DUFFY.  Auditor 
EDUAR   ROSS.  Mgr.   Foreign   Department 


EVERY  FACILITY  FOR  THE  SATISFACTORY  HANDLING  OF  ITS  CORRESPONDENTS 

BUSINESS,  BOTH  DOMESTIC  AND  FOREIGN 
ACCOUNTS  OF  BANKS,  BANKERS,  MERCANTILE  FIRMS  AND  CORPORATIONS 

RESPECTFULLY   INVITED 
FOREIGN  EXCHANGE  BOUGHT  AND  SOLD  LETTERS  OF  CREDIT  ISSUED 


G1RARD  TRUST  COMPANY 

OF  PHILADELPHIA 

CONDENSED  STATEMENT  AT  CLOSE  OF  BUSINESS  DECEMBER  31,  1919 

LIABILITIES 

Capital $2,500,000  00 

Surplus 7,500,000  00 

Undivided  Profits 1,191,859  44 

Dividendsset  asidefor  payment  Jan.  2,  1920  225,000  00 

Drafts  and  Bills  Accepted ■  400,000  00 

Bills    Payable    at    Federal    Reserve    Bank, 

Secured   by   U.    S.    Bonds... 7,482,510  00 

Deposits 46,630,015  95 

$65,929,385  39 


ASSETS 

Loans  and   Investments $52,853,661  99 

Cash  Reserves  and  C.  H.  Exchanges 6,358,396  64 

Due  from  Banks 2,790,357  67 

Customers'  Liability  for  Acceptances 400,000  00 

Real  Estate 3,526,969  09 


.$65,929,385  39 


OFFICERS. 

E.  B.  MORRIS,  President. 
W.  N.  ELY.  Vioe-Preaident.  A.  A.  JACKSON.  Vice-President. 

GEORGK    II.   STUART  3d,  Treasurer.  SAMUEL  W.    MORRIS,  Secretary. 

THOMAS  s.  liol'KlNS,  Asst.  Treasurer.  F.  LEWIS  BARROLL,  Asst.  Secretary. 

EDWARD  T.  STUART.  A  wrer.  JONATHAN    M.  STEERE,  Trust  Officer. 

LARDNER  EOWELL,  Real  Estate  Officer.  G.  L.  BISHOP  JR.,  Asst.  Trust  Officer. 

.JOHN    M.  OKIE,  Asst.  Real  Estato  Officer. 

ACTS  AS  EXECUTOR,  ADMINISTRATOR,  TRUSTEE,  ASSIGNEE  AND   RECEIVER. 

FINANCIAL  AGENT  FOR   INDIVIDUALS  OR  CORPORATIONS. 

ACTS  AS  TRUSTEE  UNDER  CORPORATION   MORTGAGES. 

DEPOSITARY  UNDER   PLANS  OF    REORGANIZATION.  REGISTRAR    AND  TRANSFER   AGENTS 

MEMBER  OF   FEDERAL  RESERVE  SYSTEM. 


fort  TKHoctb.  Uesas. 

Fort  Worth  National  Bank 

FORT  WORTH.  TEXAS 

Statement  at   I  'I    L910. 

RESOURCES— 

Loans  and  Discounts $11,146 


Overdraft  ■ 
BankiiiK    House 

Other  Real  Estate 

Customer*'  I  i.<i>iiit\   Acceptance! 

United  states  Bonds  to  Secure  Clrculati 

Liberty  Bonds  and  Certificates  ol  Indebtedness 

Other  Bonds  

Thrift  Stamps  and  War  Savings  Certificates 

Revenue  Stamps  

5      Redemtlon  Fund       - 

Interest  Earned     Not  Collected    

Furniture  and  Fixtures  

Federal  Reserve  Hank  Stock 


604  54 

.794  00 
.000  00 
,000  00 
.000  00 
.000  00 
.400  00 
.000  00 
.•161  M 

,481  14 

.oho  oo 

.960  61 
.000  00 
,000  00 
.637  80 


$22,684,262  67 
I  I  Villi  I  I  I. 

Capital  Stock  $600,000  00 

Surplus  and  Profits - 1,396.404  63 


Circulation 

Interest   Collected   not    I  .irneJ 

Reserved  for  raxes       

Dividends  1   npald 

Liberty  I  oan  bonds  borrowed 

Acceptances   I  \ccutcd    for   customers 


680.900  00 

104.379  04 

81.491  81 

36.108  00 

129.000  00 

600.000  00 

sits-.. 19.165.969  19 

$22,684,252  67 
OFFK'I  RS 
KM.  VAN  ZAND  I'.  I'resldent 
KLMO  BLKDD,  VIcw-lYwIdent  1    CALDWELL.  Vlce-Pree. 

R.  K.  MAKD1NO.  Vlc0-l>rt»ldant  It.  W.  FENDER,  I    ishler 

R.  B.  VAN  ZANDT,   Vlce-Prujfdent     RAYMOND  O.  DEB,  Asst.  Cashier 
W.  M.  MA88IE,  Vice- President  H.  1'.  8ANDIDOB.  Asm.  Oasbler 

UNEXCELLED  COLLECTION  FACILITIES. 


Whitney -Central 
National  Bank 

of  NEW  ORLEANS 

Statement  at  Clote  of  Butinesa  Dee.  31   L919. 

RESOUKci  %. 

Loans  and   Discounts $34,613,029  12 

U.  S.  Bonds  and    I  reasur>   Cert Ificalc.  3.330.100  00 

Stock  In  Federal  Reserve  Bank.  133.0C0  00 

eptancei   Endorsed   b)    tliis    Bank 860.000  00 

Other  hoods  and   Securities 874,292  68 

Hanking   Mouse 2.020.720  23 

Other  Real  Estate        33.872  76 

Cash.  Due  from  Hanks  and  U.  S.  Treasurer 11,872,678  0$ 

Custonien'  I  labllltl    Account   of  i  2,576.284  II 

I  KChanSM  for  Clearing   Mouse 4.849.602  69 

Total $61,262,279  90 

LIABILITII 

Capital    Stock    $2,800,000  00 

Surplus  and  Profits 2. 2? 5. 628  08 

Circulation 1.499,000  00 

Deposits 4  4.428,450  36 

k'eserved  for    I  axes 100,000  00 

Acceptances    Customers    Accoun'i  ...     2,676, 2**4  it 

unti  collected  —not  earned 136,617  SI 

Dividends    doclan  224,000  00 

Rediscounts  with  Federal    Reserve  Bank  5  188. 400  00 

l.iahiiit\   as   Acceptance    Endorser  860.000  00 

Bills  Payable  Federal  Reserve  Hank  1  215,000  00 

Total .  $61,263.17991 

JOHN   I    BOUDBN  JR.,   President    J.  I'    FLOl   i..<'.    JR..   Vioi-Pres. 

J(  ill   . 

B     11     KEEP,    saststani   (  .^hier 

Awlatani  Cashier 
-      I      MM  VI  N.  Assistant  Cashier 
\V.  II    ALLISON,  Assistant  t'aahlar 
«'.    \\  .   hlor 

i.l-.i  i\  V      Wslsuxnt  Cashier 
ill   : 


PRANK  II    WILLIAMS,  Vi.-ivFres. 
II  WiU\    T.    il'iW  VRD 
.1     I)     O'KEl 

1ITZ  PYK,   Vi.-.--l>ree. 
OH  VS.  deB.  CLAIBORNE    V.-Pree. 
N.    M.    \\  II  II  -I'M*. 

B.    II      R(  >I:l    R 

JAMES   \.  ROBIN 


IK    V.   MOl 


INCORPORATED  1900 


FRANKLIN  NATIONAL  BANK 

CHESTNUT  STREET  WEST  OF  BROAD,  PHILADELPHIA 

STATEMENT  AT  CLOSE  OP  BUSINESS  Dec.  31   1919. 


RESOURCES 

Loans  and  discounts $56,278, 396  94 

Due  from  baaka 15394,380  38 

Caah  aad  Reserve 6,660,005  02 

Exchanges  for  Clearing  House 5,582,142  92 

lataraat  earned  unoollaoted 154,977  63 

Liability     under     Letter?     of     Credit     and 

Acceptances 489,179  55 


LIABILITIES 

Capital 11,000,0 

Surplus  and  net  Drofits 4,591,128  78 

Letters  of  Credit  and   Acceptances 489,179  56 

Discount  and  Interest  Unearned 164, 

Reserved  for  Taxes.. 

Rediscounts  &  Bills  Payable  Federal  Reserve 

Bank    . 12,493,20000 

Deposits (i(i,09(),<.(i7  19 

$85,059,082  44 


ss:,  ,().-,«>.<  »S2  11 

J.  R.  MoALLISTER,  President 
J.  A.  HARRIS  Jr.,  Vice-President  J.  WM.  HARDT,  Cashier 

E.  E.  SHIELDS.  Assistant  Cashier  W.  M.  GEHMANN  Jr.,  Assistant  Cashier 

M.  D.  REINHOLD,  Assistant  Cashier 


DIRECTORS 


SAMUEL  T.  BODINE 
UENSY  TATNALL 
I.  RUTHERFORD  MCALLISTER 
FREDERICK  L.  BAILT 
■FFINQMAM  B.  MORRIS 


PERCY  C.  MADEIRA 
J.  A.  HARRIS.  JR. 
JOHN  HAMPTON  BARNES 
MORRIS  L.  CLOTHIER 
C.  8.  W.  PACKARD 


CHARLTON  YARN ALL 
W.  W.  ATTERBURY 
EDOAR  O.  FELTON 
EDWARD  F.  BEALE 
DANIEL  B.  WENTZ 


ARTHUR  W.  SEWAaa 
JOSEPH  MOORS.  JR. 
LEWIS  LILLIE 
JAY  COOKE 


TRAVELERS'     LETTERS     OF    CREDIT    ISSUED 
FOREIGN  EXCHANGE  IN  ALL  ITS  BRANCHES 


Invites  the  Accounts  of  Banks,  Bankers,   Corporations,  Mercantile  Firms  and  Individuals 


The  Best  Advertising  is  the 
Backed-up  Kind 


For  each  dollar  that  we  spend  on  advertising, 
we  spend  twenty  on  service  to  back  up  what  we 
•ay.     Service  is  the  real  builder  of  banks. 

The  National  Bank  of  Commerce 

1b  Saint  Louis 

Capital,  Surplus  and  Profits  over  $13,8^,009.00 


THE  COAL  AND  IRON  NATIONAL 
BANE  OF  NEW  TORE,  WITH  A 
CAPITAL,  SURPLUS  &  PROFITS  OF 
$2,948,000,  OFFERS  ITS  SERVICES 
TO  MERCANTILE  FIRMS,  INDIVI- 
DUALS,   BANES   &   CORPORATIONS 

CORRESPONDENCE    INVITED 
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SAFE  DEPOSIT  &  TRUST  CO. 

OF  BALTIMORE 


Chartered  1864 


Organized  1867 


Capital,  $600,000      Sarplos  &  Profits,  $2,895,775 


Aots as  Trusttee  of  Corporation  Mortgages,  Fiscal 
Agent  for  Corporations  and  Individuals,  Transfer 
Agent  and  Registrar.  Depositary  under  plans  of 
reorganization. 

Aots  as  Executor,  Administrator,  Guardian, 
Trustee,  Receiver,  Attorney  and  Agent,  being 
espeoially  organized  for  oareful  management  and 
settlement  of  estates  of  every  oharacter. 

SECURITIES  HELD  ON  DEPOSIT  FOR  OUT-OF-TOWN 
CORPORATIONS  AND  PERSONS. 

DIRECTORS. 
H.  WALTERS,  Chairman  of  Board. 
JOHN  J.  NELLIOANL  Pres.  SAMUEL   M.    SHOEMAKER. 

JOHN  W.  MAHSHALL.  Vice-Pros.  ELISHA  H.   PERKINS, 
BLANOHARD  RANDALL,  DOUGLAS  H.  THOMAS, 

WALDO  NEWCOMER,  ISAAC  M.  GATE, 

NORMAN  JAMES.  ROBERT  GARRETT. 

GEORGE  C.  JENKINS 


ANDREW  P.  SPAMER.  2d  Vice-Pros.       GEO.  B.  GAMMIE,  Treasurer. 


Atlanta,  (Sa» 

Atlanta  National  Bank 

Statement   at   Close  of  Business   Nov.  17  1919 
RESOURCES— 

Loans  and  Discounts S17.639.351  52 

United  States  Bonds  and  Treasury  Certificates.     6,007.558  65 

Other  Bonds  and  Stocks 199.954  00 

Banking  House 800,000  00 

Customers'  Liability  Account  Acceptances 200,000  00 

Cash  Due  from  Banks  and  U.  S.  Treasurer 9,643.304  65 

834.490.168  82 
LIABILITIES— 

Capital   Stock- 51.000,000  00 

Surplus  and  Undivided  Profits 1,644.938  23 

Unearned  Discount 100,000  00 

Reserved  for  Taxes.  Interest,  Etc 76.499  40 

Circulation .         959,600  00 

Bills  Payable 2.000.000  00 

Acceptances  for   Customers 200.000  00 

Deposits 28,609.131  19 

$34,490,163  82 
OFFICERS 
ROBT.  P.  MADDOX.  President         J.  S.  KENNEDY.  Cashier 
P.  E.  BLOCK.  Vice-President  J.  D.  LEITNER.  Asst.  Cashier 

JAS.  S.  FLOYD.  Vice-President  D.  B.  DeSAUSSURE,  Ant.  Cs&hlei 

GEO.  R.  DONOVAN.  Vlce-Presid't    R.  B.  CUNNINGHAM.  Asst.  Cash. 
T.  J.  PEEPLES.  Vice-President  J.  F.  ALEXANDER.  Asst,  Cashier 

DIRECTORS 

F.  E.  BLOCK  GEO.  R.  DONOVAN  R.  F.  MADDOX 

J.  EPPS  BROWN         H.  R.  DURAND  W.  L.  PEEL 

W.  J    DAVIS  DR.  W.  8.  ELKIN  J.  J.  SPALDING 

S.  O.  DOBBS  JAS.  S.  FLOYD  ALBERT  E.  THORNTOH 

JAS.  L.  DICKEY         J.  T.  HOLLEMAN  8.  Y.  TUPPER 
E.  H.  INMAN 


THE  OLDEST  BANK   IN  THE  SOUTH— ESTABLISHED  1795 


THE 


National  Bank  of  Baltimore 

MARYLAND 


Capital,  Surplus   and   Profits,  $1,911,037 


SPECIAL    ATTENTION    GIVEN    TO    COLLECTIONS. 

ACCOUNTS  OF  BANKS  AND  BANKERS  INVITED. 

FOREIGN  EXCHANGE  BOUGHT  AND  SOLD. 


T.  ROWLAND  THOMAS,  President 
JNO.  SCHOENEWOLF,  Vioe-Ptealdent 
WILLIAM  J.  DELCHER,  Cashier 


SNOWDEN  HOPE,  Assistant  Cashier 
T.  N.  AUSTIN,  Assistant  Cashier 
R.  R.  RE VER,  Assistant  Cashier 


First  &  Old  Detroit  National  Bank 

DETROIT,  MICH. 

Statement  at  Close  of  Business  Dec.  31  191!). 

RESOURCES 

loans  and   Discounts S51.917.461  50 

I  I.    S.    Bond!  and   Certificates 17,716.306  18 

Bonds  and  Securities -.      8,021,322  29 

Real  Estate - - 40C.O00  00 

Safe  Deposit  \aults 30.000  00 

federal    Reserve    Bank    Stock 225.000  00 

Customers'  Liability   on  Acceptances-. 2,110,000  00 

Cash   Resource 

Due  from  i  .  s.  Treasurer. $254.250  00 

Due  from  Federal   Reserve   Hank. .10. 127, 857  15 

Due  from  Banks 10.426.591  92 

Cash  on  Hand.. 5.162.697  98 

_25 .971.397  05 

S106.426.487  02 
LIABILITIES— 

Capital  Stock    S5. 000, 000  00 

Surplus  I  unci 2.500,000  00 

Undivided  Profits.  Net -     1.802.123  61 

Reserve  for  Interest 72.747  12 

Unearned   Discount    _ 404.984  92 

Circulation    1.309.99760 

letters  of   Credit    and     \ccepla  iu  es 2,124.665  57 

Bills  Payable  with   Federal   Reserve  Bank 12.025.00000 

Bond  Account  100,00000 

Deposits.    8L081.968  30 

S106.421.487  02 

■MOB'S  W.  CLARK,  President  BU8BKLL  B.  BMITB 

\VM  .  J.  QUAY,  Vice-President  .1  \MKS  A.  WILSON, 

nt  BYKON  \\  .  <  1  LTTK,    Vast 

FRANK  O.  SMITH,  Vice-President     H.  J.  BRIDGMAN,   \-  1    Cashier 
Ki>\\  ARD  C.  M  \  FILER,  Vlce-Pres.  O.  11.  WAG  \  R  iter 

JOHN   11     HART,  Vice-President  A.  W.  T.  MEY)  Caahler 

W.  O.  NICHOLSON.  V.-P.  *  Cash.    O.  H.  MAHLER  bier 

McWHINNEY.  Asst.  Cash.       B     1:     DEAN,    * 
9.  I- .  cm  p.  j.  PARKER  tiler 

I.     I  .   MEBZ,  M*r.   Foreign  Bxct) 


THE 

PEOPLES  STATE  BANK 

DETROIT,  MICHIGAN 

Stab  Hunt  nt  Close  of  Business  Dec.  31  1919. 

RESOURCES.I 

Loam  and  Discounts S47.077.708  09 

Mortgages 22,269,606  53 

Bond*  12,487,195  28 

U.  S.  Bonds 31,662,600  00 

! ! 113,497,009  90 

Federal  Re»erve  Bank  Stock 195,000  00 

Banking.  House  and  Branch  Buildings •-      1,250,000  00 

Customers'  Liability,   Letters  of  Credit  and   Ac- 
ceptance!  1,802,118  98 

Cash  on  rlandand  Due  from  Banks 23,442,801  65 

$140,186,930  53 
LIABILITIES. 

Capital  Stock -  $2,500,000  00 

Surplus 4,600,000  00 

Undivided  Pfoflts  (net) - 669,493  69 

Bills  Payable  Tederal  ResTve  Bank 10,600,000  00 

Acceptances  of  other  Banks  - 4,705,619  65 

Acceptances,    Letters  of  Credit,   &c 1,810,568  98 

Deposits J15.501.248  21 

$140,186,930  53 

COMMERCIAL  AND  SAVINGS   DEPARTMENTS 
OPPICERS 

JAMBS  t.  ECEENA,  Chairman  of  Board 
JOHN  W    BTALEY.  President  \    11    MOODY.  Assistant  Os 

President         D.  N.  SWEENY,  Assistant  Caabas* 
JOHN  B    BODDE,  Vice- President      D.  E    U  I  at  Cashier 

II.  P.  BORQMAM  1  mi       W.  BRAABOH,  Assistant  Cashier 

1;    w    BMYLIE.  Vice-President  G.  W.  BEA8LEY,  Aart.  OaahJer 

\1-11\1:    WING,    v-t    to  PresM     C    I.  NOBMAN,  Bond  Officer 
1;    T.  OUDMORE.  Cashier  v.  Auditor 

OHABLE8H     LYERS.Asst    Cashier  K.  P.  Fit  sAEB,  M<rr.  Foreign  Dept. 


THE 

Norfolk  National  Rank 

NORFOLK.  VA. 

Statement  at  Close  of  Business  Dec.  31   1919. 

RESOURCES 

Loans  and  discounts  $11. 118. 732  98 

U.    S.    ISomls  2.280.900  00 

Other  bond!  616. 444  66 

Banking  Houm  265.300  oo 

Cash  and  due  from  hanks  3.096.340  64 

Customers'  liability   account  acceptances.  1  450.000  00 

$18,726,718  18 
LIABILITIES— 

ipltal $1,000.00000 

Surplus 750.000  00 

I  ndlvldad  profits 306.141  05 

Circulation 971.297  60 

Deposit- 12.943.929  63 

Hills    payable 1.306.350  00 

Acceptances  executed  for  customers 1.450.000  00 


$18,726,718  18 


W.   A     GOODWIN.    I 
A.  B.  SCHWARZKOPF.  V.'Pna.       O.  B    WHITBHUBBT    I    I    (':„i,. 
J.  B.  DEV.  JR.,  Aatl    Oaahte  I.T.VANPATTBN.JH 


WITH       WELL      i  >i  \r.i  ism  I)       CONNECTIONS 
THIS     Hank     11  \s     UNSURPASSED     FACILITIES 

IN    EVERY    ltH\Ns.ll    OF    u  (.INMATE    livskiMi 


ACCOUNTS  OF  BANKS  AND  BANKERS  RECEIVED 
ON  M08T  FAVORABLE  TERMS. 


Banks    and     bin  requiring    a 

Cleveland  connection  will  find  this 
Bank  organist  quipped  to  i 

them 

ital  and  Burplui  10.00, 

eding  170,000,000.00,  and 

irreproachable  banking  connections  make 

it-  Ben  i  •    ceptional  value. 


UNION   COMMERCE 

Js(atioHal  Ban{ 

OF  CLEVELAND 


FIRST  NATIONAL  BANK 
FIRST  TRUST  &  SAVINGS  CO. 

CLEVELAND 


Combined  Resources  over 


$120,000,000 


The   FIRST   NATIONAL   BANK   is   the   pioneer  national   bank  of 
Cleveland  and  the  largest  national  bank  in  Ohio 

The  stock  of  the  FIRST  TRUST  &  SAVINGS  CO.  is  owned  by  the 
stockholders  of  the  FIRST  NATIONAL  BANK 


WISCONSIN 


Baa    more    daily    COWS    than    any    other    3 

Produces   more   than   $250,000,000   worth   of   milk   annually. 

Produces  two-thirds  of  the  countr 

[a  one  of  tlir  mosl  important  States  industrially,  pr 

a  varied  line  of  manufactured  produ 

A  contact  point  with  the  varied  activith 

is   afforded   through   this   l>;mk   with 

respondents. 

First  Wisconsin  National  Bank 

MILWAUKEE 

Capital  and  Surplus  Total  Resources  Over 

S8, 000,000  5110,000,000 
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THE  LIVE  STOCK  EXCHANGE 
NATIONAL  BANK  OF  CHICAGO 

Statement  at  Close  of  Business  Dec.  31  1919. 

RESOURCES — 

Loans  and   discounts $15,336,559  51 

Overdraft* 6.713  85 

United  States  bonds-.. 50.000  00 

Libert)    lionds 65.050  00 

Other     bonds 143.625  00 

I  ederal  Reserve  Bank  stock 60.000  oo 

Customers'   Liability    Account   Acceptances 1,100,000  00 

Other    resources 65.67168 

CASH    \M>  DUE  FROM  BANKS 11.671.687  88 

$28,489,207  82 

LIABILITIES— 

Capital    stock.. —  SI. 250. ooo  oo 

Surplus 750,000  00 

I  ndhided  profits -  272.840  92 

Discounts  collected  but  not  earned.. -  223,732  00 

Reserved  ior  taxes- - -  218,375  04 

Acceptances  executed  for  customers 1.100.000  00 

Other   liabilities.. 4,367  14 

Dividends  unpaid 36.418  00 

Circulation 50.000  00 

DEPOSITS 24.584.474  72 


$28,489,207  82 
OFFICERS 
B.  T.  KIDDOO,  President  A.  W.  axtki.I..  aast.  Cashier 

O.  P.  emkkv  Vice-President  i.    L.  MOHBs,  Asst.  Cashier 

.)    I     DRISCOLL,   last,  to  Presldenl        H.  BS.  BBRRIOK.  Asst.  Cashier 
D.  R.  KENDALL,  Cashier  C.  L.  WISTRAND,  Asst.  Oaahler 

DIRECTORS 
James  H    Aahby  Arthur  <;.  Leonard  Edward  I-'.  Swift 

Samuel  Cosmos  Balsa?  B.  Poronto  M.  A.  Traylor 

(. .  i  .  Emery  J.  A.  Spoor  i-\  B.  White 

S.  T.  Kiddoo  Thomas  K .  Wilson 


/~\UR  Bond  Department  is  in  a  position  to 
co-operate  with  financial  institutions  having 
surplus  funds   to  place  at  interest. 

We  specialize  in  carefully  selected  Corpora- 
tion, Municipal  and  Railroad  bonds,  netting 
from  5  to  over  7%. 

Lists  and  detailed  information  furnished 
promptly   on   request. 

Chicago  Trust  Company 


OFFICERS 

LUCIUS  TETER President 

EDWARD  P.  BAILEY Vice-President 

JOHN  A.  McOORMIOK Vice-President 

RAYMOND  E.  DURHAM Vice-President 

W.  T.  BACON Vice-President 

F.  O.  BIRNEY Vice-President 

FREDERIC   8.   POPE ..Cashier 

MAX  BTEINER.. Asst.  Cashier 

O.  W.  BLAOKWELL Asst.  Cashier 

WILLARD  F.  HOPKINS ..Secretary 

WILLIAM   T.   ANDERSON Asst.  Secretary 

ROY    K.    THOMAS Trust  Officer 

ARTHUR  B.  CODY 1      Associate  Managers 

HIRAM  8.  CODY /Real  Estate  Loan  Dept. 

D.    D.    KLEDER .Auditor 


Gbtcaoo,  111* 


National  Bank  of  the  Republic 

CONDITION  AT  CLOSE  OF  BUSINESS  Dec.  31  1919 


RESOURCES 

Loans $25,532,767  30 

United  States  and  Other  Bonds 6,167,036  59 

Other  Securities,  Ac 17,265  6J 

Stock  of  Federal  Reserve  Bank 90,000  00 

Customers'    Liability    Under    Letters    of 

Credit 1,121,922  86 

Customers'  Liability  Account  of  Accep- 
tances  994,389  95 

Cash  and  Exchange 11,949,622  02 


Total $44,373,004  33 


LIABILITIES 

Capital S2, 000, 000  00 

Surplus 1,000,000  00 

Undivided  Profits 453,049  52 

Reserved  for  Taxes  and  Interest 49,990  48 

Interest  Collected  in  Advance  of  Maturity  164,210  60 
Reserved  for  Depreciation  on  Investments        100,000  00 

Dividends    Unpaid.. 43,538  50 

Currency  in   Circulation 100,000  00 

Letters  of  Credit  and  Travelers'  Checks 

Outstanding _. 1,148,242  86 

Bills  payable  with  Federal  Reserve  Bank  2,330,000  00 
Rediscounts  with  Federal  Reserve  Bank  2,225.329  31 
Acceptances  Based  on  Imports  A  Exports  994,389  95 
Deposits 34,264,253  11 

Total S44.873.004  33 


OFFICERS 


JOHN  A.  LYNCH,  President 

WILLIAM  T.  FENTON,  1st  Vioe-Pres.  &  Mgr. 

ROBERT  M.  MoKINNEY,  2nd  Vioe-President 

WATKIN  W.  KNEATH,  3rd  Vice-President 

O.  H.  SWAN,  Cashier 

WM.  B.  LAVINIA,  Assistant  Cashier 


THOS.  D.  ALLIN,  Assistant  Cashier 
LOUIS  J.  MEAHL,  Assistant  Cashier 
WM.  C.  FREEMAN,  Assistant  Cashier 
CHAS.  S.  MACFERRAN,  Assistant  Cashier 
WALTER  L.  JOHNSON,  Assistant  Cashier 
A.  O.  WILCOX,  Mgr.  Foreign  Exoh.  Dept. 


Capital, 

Surplus  and  Profits, 

$48,000,000 


The  CONTINENTAL  and 
COMMERCIAL 

BANKS 


Combined 

Resources  Over 

$460,000,000 


CHICAGO 


Continental  and  Commercial 
National  Bank  of  Chicago 


Arthur  Reynolds     .    . 

Ralph  Van  Vadusc 

Al.»    Kol-rruon      .    . 
I  I.  rm  in  Wal ' 

I 

William   i     Brucknsz 
lohn  R 
John  i     ' 

Ban 
rrach 


OFFICERS 
George  M.  Reynolds,  I    • 

Vi, ,   I  H.  Smith 


Vies 
Via 


WiKon  W.  I  imparl 

Ml, ill 

Will-.-r  I  litf.rv 

II   III  in.  Smith 
I  ).m  Norman 

1  -,011 
Reuben  ( 1  I )  mi.  l-.on 
idl 
■  1  I      Barkl  r 


Continental  and  Commercial 
Trust  and  Savings  Bank 

OFFICERS 
George  M.  Reynolds.  Chairman  oj  tfai  Board  ofDirscm* 

and  J.  Qsustsn        Asst.  Sec. 

kinnrv  Smitli  Asst,  S 

John  P.  V.  Murphy 

Manages  Saving!  Dspartmaol 
1 1   I   iw.ir.l  Jonst 

Robert  J.  1  1st 

5    Martin        Asst    I 

I 
I  nomas  E. McCr.itli 


,  Vii 

Arthur  Rsynoldi              Pnsidsat 

1    1  -In.  r 

lohn  1.  Abbott           .      Vies  Prat. 
R    1  swii                \ 

Asst.  Csahisi 

Asst.  Cisln.  r 

Via  I'r.s. 

In,  r 

II:..    (    i  Hcoa 

In.  r 

Vict  Pns,  "1. 1  Mgr,  Bond  Dtpt. 

Asst.  Ci-.ln.-r 

lohn  A.  Shannon                 Cathisf 

Asst.  Csshiaf 

Willi. 1111     1'       K  opt 

1  1  •  • 

r.hi.-r 

Asst.  Csshiaf 

Assistant  S. 

— ;  — 


— 
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THE 

Citizens  National  Bank 

OF  LOS  ANGELES.  CAL. 

Statement  at  Close  of  Business  Dec.  31  1919. 

RESOURCES— 

Loans  and   Discounts S16.9S9.194  60 

U.  s.  Bonds  and    rreasurj  Certificate! 2.146.573  26 

Federal   Reserve   Hank   Stock      60,000  00 

Bonds,  Securities.  &c 1.653.275  51 

Stock    in    Commercial    Fireproof    Bulldlns 

(Bank   Building' 285.000  00 

Other  Real  I  ttate  Owned  100  oo 

Customers'    Liability    on    Letter!   "t    cre>lit 148.920  91 

Acceptance  Account    100.000  00 

Furniture  and   Fixtures 150.000  00 

Five  Per  Cent   Fund   37.500  00 

War  Sarins!  Certificate!  and  Thrift  Stumps...  88  83 

Interest   Earned   Uncollected  62.09155 

Cash  and   Due  from   Bantu        .  10.388.266  48 

*32.031.011  14 

LIABILITIES— 

Capital  Stock 51.500.00000 

Surplus  and  I  ndivided  Profit!  959.753  65 

Reserved  for  interest  and    raxes  16.088  92 

Circulation  750,000  00 

Letters    ,.i    Credit  154.420  91 

Accept  inces  looooooo 

Discounts   Collected  Unearned --  32.293  93 

Deposit! -    28.518.453  83 

_  '.031.011  14 

A.  J.   \\    \  !  '  fit  II      I)      I  VI     , 

OEO.  E.  F.  DUI  c  'ashler 

J.  M.  Rl  L.  O.  IVE1      \--'    «    wider 

v\      I     DORAN.VI 

M     i     MOI  :     VLVORD  ui.t 

P    R8ON8 ,    tad 

Exceptional  facilities  for  handling 
collections  on  all  California  points 


THE  CHEMICAL  NATIONAL  BANK 
OF  NEW  YORK,  WITH  A  CAPITAL, 
SURPLUS  AND  PROFITS  OF  %  12,869,- 
000,  OFFERS  ITS  SERVICES  TO  MER- 
CANTILE FIRMS,  INDIVIDUALS 
BANKS    AND    CORPORATIONS. 

CORRESPONDENCE  INVITED 


Anglo  &  London   Pans 
National  Bank 


Of  s 


an 


rancisco 


i   1910. 


Loans  and  Dtsooants  $42,833.574  19 

Bonds  to  Secure  »_  i r .  3,600.000  00 

Other    I        B      Bond!   SI  10.052.789  81 

Other     Bond!         7,684.543  80 

Otlu  1.386.812  24 

Customers'  Liability  on  U                                      i6.ios.06S  43 

Cash  and  Sight  I  44.656.617  16 

I  316.400  63 

1  umi  1  1 1 1  - 

-v 000. 000  00 
Surplus  and    Undivided   Profit!  2.667.212  15 

Circulation  3.600.000  00 

I  edei  7.933.150  00 

letters  of   Credit.    Do!  16. 103. 063  43 

Deposit!  92.022.976  06 

,316.400  63 

HERBERT  FLKlsiill  M'KKK.  I>r*s. 
MORTIMER  Kl.Kisilii  \<  11 

1  ITU.   Amt 


J.   KKIKDI.ANDKK.   \  1 
<'.    K .    Ill    \  1 

:'r.-sl,]«nt 

iiakkv  OOE.   \  lee  Presideot 

BflLOl  '\.    VI.-- IT.-     A  Duh. 
J     W   L1LIKNTII  AL  J 


.1     <■      Will    UTON.  \vi  <-:ish.A    Hoc 
V     K  I. INKER.  Aunt    C  . 
J     S    ci    RRAN,    A»#t    i'»mhlrr 
SK  I'M    NKKTT.  Ami 

whir,  A»t.  1 
L.  J.  AUBKRT,    \»it.  « 

Asat.  Cashier 


First  National  Bank 

OF  LOS  ANGELES 

fUatemeni  oX  Close  of  B  I]    L919. 

W  1  sol  IRCES 

Loan!  and   Discounts <32.968.942  03 

Bonds,  Securities,  Stc  6.992.632  30 


1.250.000  00 
150.000  00 
101.961  00 

392.245  20 

236.740  24 
188.709  76 
.13.962  14 
1.637  51 


1  .  s.  Bonds  to  Secure  Circulation   

Furniture  and  Fixtures 

Real    I  state    Owned- 

Customers'  1  labillto  under  Letters  ol  Credit  and 

Acceptances 

Custodiers   Liability  on  Llbertj   Loan  ^o1 

tlons 

Libert)  loan  Bonds  held  In  I  rust  tor  Subscribers 

Interest  Earned     Uncollected    

Ot  her    Assets . 

Cash  and  Sight  Enhance       17.666.102  77 

s59,261.912  96 
I  I  Mill  I  I  II  - 

Capital  Stock 1.500,000  00 

Surplus  and    Undivided  Profit!  3.111.714  65 

Payment!    Received   on    Capital   Stock    Increase  979.933  34 

Circulation 1.160.000  00 

letters  of   Credit   and    Accept ances  404.086  20 

Payment!  Received  on  Llbertj  Bond!  I  ndellvered  235.740  24 

Reserve  for  Taxes  and   Interest  66.422  27 

I   nearned    Interest   Collected  39.909  90 

I  arned     Interest 313.952  14 

Other  Liabilities 732  84 

Deposits 51.450.422  37 

569.261.912  96 
J.  If.  ELLIOTT,  Chairman  Board  of  Directum. 

STODO\l;i>   11  SS.  I'r.-sldent  hie* 

I.     M     Rl  IB1                          I'n-  Idcnt          A    <       WAY.  A  hl<T 

JOHN  P.  Bl   RKE.  Vice-President       E    \V.('(i  •   .-r 

K.  8.  PA!  i.n     Vlce-Presldeni                \    1:    .i<>"  tiler 

\     O    MARTIN.  Vio    I'r.-sidrnt             \\     '       1:1;  \    W  .shier 
'''HNs   CRAVENS,  Vice-President   W.  H.  LU1 
W.  W.  WOODS    Vlre-Pwwldent            ■' •  B    RUTH.  Auditor 
J.  POR8YTH.  5igr 


The  Corn  Exchange  National  Bank 

OF   CHICAGO 


8TATBMBNT  AT  CLOSE  OF  BUSINESS  DEC  31    1919. 


RESOURCES. 

Time  Loans $64,479,479  42 

Demand    Loans - 26.195.622  26 

$90,675,101  68 

United  States  Bonds  and  Certificates  of  Indebtedness     7,262.376  50 

Other    Bonds - 2,448.986  17 

Stock   In    American    Foreign    Banking   Corporation 337.733  00 

Stock   in    Federal   Reserve   Bank. 390.000  00 

Bank  Building 2,300,000  00 

Customers     Liability   on    Letters  of  Credit 712.441  60 

Customers'   Liability  on   Acceptances 2,632,740  50 

Cash   on    Hand   and   Checks  for  Clearing 

House - - 510.226.216  41 

Due  from    Federal    Reserve   Bank 11.240.597  60 

Due   from   Banks 15,916.265  57 

Oue  from   Treasurer  of  United  States...         124.000  00 

37  507,079  58 


LIABII.ITII  B. 
Capital $5,000,000  00 

Surplus B.ooo.ooo  oo 

I   ndivided  I'rofits 2.084.278  49 

Dividends  I  npaid 260.122  00 

Reserved  for  Taxes 637,525  47 

Liability    on   Letters  of  Credit                   712.44160 

Liability    on    Acceptances 2.632.740  50 

:  nearned  Interest      619.592  79 

Deposits    Banks  and   Bankers $34,404,256  80 

Individual  85,476.60138 

119,879.758  18 


144.266,459  03 

OFFICFRS 
BRNE8T    \     HAM  ILL.  Chairman  of  the  B 
KOMCND  r>.  HfLBF.RT.  President  J\M 

CHARLES  I.    HUTCHINSON.  Vlce-Prertdent  EDW  VRD 

OWEN  T    REEVES.  JR.,  Vice-President 
i    i  iiw  \i:n  MAASS,  Vice-President 
\i  \\  ,i.  FORD,  Vice-President 

JOHN  B.  cook 


144.266.469  03 


I        \       WW.  Is' 
(II  VRLES     \<>\    \K. 


WAKEFIELD,    Vkw  Pr 


WATSON   F.   BL  \IK 

O.   B.   BORL  \  ' 

BDW  \KI)    B     BUTLER 

BEN.!  \MIN    ('  \rri.NTER 

FOREIGN  EXCHANGE 


DIRFCTOKS 
CLYDI   M.   <\RR  CHARLES   II     RULBT7RD 

1 1  I  •  V  I ;  N     P.  CROWELL  CHARLES  L     HfTCHIN 

II  \MII.I.  JOHN   J     Ml  T<   lO  II 

EDMUND   O     HULBERT  MARTIN    \     UYl.l. 

LETTERS  OF  CREDIT 


r    n    - 

EDWARD    \     siiKim 

RT   .1     TIH 
•   11  \RLES    II     W  v 


CABLE  TRANSFERS 
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James  Talcott,  Inc. 


225  FOURTH  AVENUE 
NEW  YORK  CITY 

FOUNDED  1864 


Agents,    Factors    and     Correspon- 
dents  for  Manufacturers   and 
Merchants  in    the   United 
States    and    Abroad. 


Entire    Production    of    Mills    Financed. 
Accounts  Guaranteed   and   Discounted. 

CABLE  ADDRESS  QUOJWAKEL 


THE  SEABOARD  NATIONAL  SANE 
OF  NEW  YORK,  WITH  A  CAPITAL, 
SURPLUS  AND  PROFITS  OF  $5,194,- 
000,  OFFERS  ITS  SERVICES  TO  MER- 
CANTILE FIRMS,  INDIVIDUALS 
BANKS  AND  CORPORATIONS. 

CORRESPONDENCE  INVITED 


BANK  AND  TRUST  COMPANY 
STOCKS 

NEW  YORK  AND  BROOKLYN 

BOUGHT  AND  SOLD 


CLINTON  GILBERT 


2  WALL  STREET 


NEW  YORK 
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$2,250,000 
J.  I.  Case  Plow  Works  Company 

7  Per  Cent  Participating  Second  Preferred  Stock 
Par  Value  $100 

Redeemable  as  a  whole  or  in  pan  on  any  dividend  date  at  1 15%  of  par, 

hut  only  after  entire  amount   of   l 

Dividendi  payable  January  l-1,  April  1st,  J  .' 

FirM    Trust    A:   B 
V   York  TrUBl    I 
Rej 
Continental  A  Commereial  Trui  Bank,  Chi 

Liberty  National  Hank,  New  York  < 

EXEMPT   FROM   NORMAL   FEDERAL   INCOME   TAX 

CAPITALIZATION 

Authorized  Outstandin  - 
•   umulative  First  Preferred  Stock  (par  value  $100                   $5,000,000  $3,500,000 

Non-Cumulative  2d  Preferred  Stock  'par  value  $100)  5,000,000  3,500,000 

Common  Stock  (no  par  value) 125,000  shares  125,000  shares 

From  a  letter  eddroaaed  to  us  by  Mr.  II.  M.  Wallis,  President,  and  other  Inform) 
and  data  in  our  possession,  we  summarize  the  salient  features. 

ORGANIZATION 

The  J.    I.  Case  Plow  Works  Company  is  the  outgrowth  of  the  b  finally  e 

lished  by  Mr.  J.  1.  Case  forty-three  years  ago.  The  present  J.  I.  Ca^>  Flow  Works  Company 
has  been  incorporated  under  the  laws  of  Delaware  for  the  purpose  of  acquiring  and  bringing 
under  one  management  and  control  the  property  and  business  of  the  J.  I.  Case  Flow  Works 
and  the  Wallis  Tractor  Company,  botn  of  Racine.  Wisconsin.  Tim  company's  product, 
ting  of  tractors,  plows  and  tillage  implements,  is  widely  known  and  enjoys  an  enviable 
ttation  for  quality  and  service. 

EARNINGS 

The  net  profits,  beforo  taxes,  of  the  J.  1.  Case  Flow  Works  for  the  two  years  and  the  Wallis 
Tractor  ( 'ompany  for  the  two  and  one-half  j  ear-  ending  June  30,  1019,  oombined,  were  at  the 
•  ■  annual  rate  of  S7.V>,737.      For  the  !•■  >l  year  act   profits  befon  re  esti- 

mated at  $1,250,000,  or  over  twice  the  Second  Preferred  dividend  after  allowance  for  prior  charges. 
PROFIT  SHARING  FEATURES 

1 — This  7%  Second  Preferred  Stock  shares  equally  in  any  dividends  declared  upon  the  Common 

Stock  of  the  company  without  reservation  as  to  amount  of  such  Common  dividend.      For 
iple,  if  dividend  of  $3.00  per  sharo  is  paid  on  Common  Stock  same  must  bo  paid  on 

this  Preferred,  or  total  of  LQ 
2 — Present  financing  places  the  Company  in  strong  financial  position  and  covers  all  requirements 

for  working  capital.  The  economies  and  increased  earnings  thus  obtained  will  permit  of  a 

liberal  dividend  policy  on  the  junior  shar. 
3 — Old  established  business  in  existence  Over  forty  y. 
4 — Business  is  showing  heavy  increases  month  by  month,  in  trntss  and  net  earnings.      Bstfa 

net  earnings  for  year  ending  June  30,  1020,  are  $1,250,000. 
5 — Production  of  tractors  for  several  months  past  has  exceeded  twenty  per  day,  or  at  a  rate  of 

f),(KM)  per  year.      Flans  under  way  to  doul  le  this  production  next  year,  with  indicated  net 
nings  of  more  than  $2,000,000. 
0 — Shipments  of  other  products,  such  as  plows,  harrows,  motor  cultivators,  etc.,  show  i 

increases  in  volume. 
7 — Company  had  no  war  business  of  any  kind  and  will  be  distintcly  benefited  by  peace  conditions. 
8 — Conservative  authorities  say  that  the  primary  tractor  market  is  at  least  1,250,000,  while 

production  in  lit  IS  was  but  133,000  (< 

SAFEGUARDS 

This  Company  shall  not,  while  any  Preferred  Btook  of  either  cla<s  is  outstanding,  on 
anyj^mortgage  or  other  encumbrance  upon  any  of  its  property  (except  purchase  money  mort- 

■  r  liens  on  property  hereafter  acquired)  without  the  consent  of  three-fourths  of  the 
Freferred  Stock  outstanding.      After  retirement  of  the  Firsl   Preferred  Stock  these  rightl 

all  other  rights  of  the  I  rt  to  the  Si ml  Prefen 

MANAGEMENT 
The  Company  will  continue  under  the  present  successful  management,  which  has  been 
connected  with  the  business  for  the  psal    twenl 

Price  98& 


The  information  and  figures  contained   herein  are  not    guaranteed  but  are  based  upon 
information  and  advice  which  we  believe  to  be  accurate  and  reliable. 

We  have  prepared  an  illustrated  booklet  which  we  shall 
be    glad    to   send    on    request.      Also   descriptive   circulars 

W.  G.  Souders  &  Company 

Investment  Securities 

208  South  La  Salle  Street 

CHICAGO 

NEW  YORK  DETROIT  GRAND  RAPIDS  MILWAUKEE 

31   Nassau  St. 


12 


AUGUST  BELMONT  &  CO., 

No.  43  EXCHANGE  PLACE,  NEW  YORK 


AGENTS    AND    CORRESPONDENTS    OF    THE 

Messrs.   ROTHSCHILD, 
LONDON     AND    PARIS 


DRAW  BILLS  OF  EXCHANGE 
AND  MAKE  TELEGRAPHIC 
TRANSFERS  TO  EUROPE, 
CUBA,  AND  THE  OTHER 
WEST  INDIES,  MEXICO, 
AND    CALIFORNIA. 


ISSUE  LETTERS  OF  CREDIT 

FOR  TRAVELERS 

AVAILABLE  IN 

ALL  PARTS  OF  THE  WORLD 


COLLECTIONS    IN   ALL   COUNTRIES 

Receive  deposits  of  corporations  and  individuals,  subject  to  check  or  by  special  arrangement, 
and  allow  inteieofc.     Securities  and  other  real  and  personal  property  received  and  managed. 
Coupons,  dividends  and  interest  collected  and  remitted,  or  invested,  under  careful  advict 
Special  attention  given  to  investments  of  all  kinds.     Execute  orders  for  purchase  and  sale  of 
bonds  and  stocks  in  all  markets,  domestic  and  foreign 


Chartered  1822 

The  Farmers'  Loan  and  Trust  Company 

NOS.  16,  18,  20  AND  22  WILLIAM  STREET,    NEW  YORK 
BRANCH,  475  FIFTH  AVENUE 
LONDON  PARIS 

15  Cockapur  Street,  S.  W.,  1  41  Boulevard  Hauumann 

26  Old   Broad   Street,  E.  C,  2  12   Rue   des  Mathurins 

The  Company  is  a  legal  depositary  for  moneys  paid  into  Court,  and  is  authorized  to  act  as 
Executor,  Administrator,  Trustee,  Guardian,  Receiver  and  in  all  other  Fiduciary 
capacities. 

Acts  as  Trustee  under  Mortgages  made  by  Railroad  and  other  Corporations,  and  as  Transfer 
Agent  and  Registrar  of  Stocks  and  Bonds. 

Receives  deposits  upon  Certificates  of  Deposit,  or  subject  to  check,  and  allows  interest  on 

daily  balances. 
Manages  Real  Estate  and  lends  money  on  Bond  and  Mortgage. 
Will  act  as  Agent  in  the  transaction  of  any  approved  financial  business. 

Depositary  for  Legal  Reserves  of  State  Banks  and  also  for  moneys  of  the  City  of  New  York. 
Fiscal  Agent  for  States,  Counties  and  Cities. 

LETTERS  OF  CREDIT,    FOREIGN   EXCHANGE,    CABLE  TRANSFERS 


SAMUEL  SLOAN, 
AUGUSTUS  V.  HE  ELY, 
WILLIAM   B.  CARDOZo. 
CORNELIUS  R.  AGNEW 
WILLIAM  A.  DUNCAN, 
HORACE  V.  IIOWLAND. 
mealy  KING  smith, 
I).  .1.  PALMER, 


OFFICERS 

EDWIN  S.  MARSTON,  President 
Vice-President  HARRY.   D.  SAMMIS, 

Vioe-Prert.  ft  Seoy.  J.  C.  TALLEY. 

Vic -President  EDWARD  J.  BOYD, 

Viee-1  'resident  IKYING   II.  MEEHAN, 

Vice-President  JAMES  B.  LITTLE, 

Vice-President  WILLIAM  A..  WILSON, 

Yire-President  8.   SLOAN   COLT, 


M^r.  Foreign  Depi . 


JOSEPH    L.    MOLLIS, 


Asst.  Secretary 
Asst.  Secretary 
Asst.  Secretary 
Asst.  Secretary 
Asst.  Secretary 
Asst.  Secretary 
Asst.  Secretary 
Mfrr.  Credit  Dept. 


CHARLES  A.    LLALODY 
FRANKLIN    J).    LOCKE 

PARKEL   D.   HANDY 
FRANCIS  M.   BACON,  JR. 
JOHN  (i.  AGAR 
SAMUEL  SLOAN- 


BOARD  OF  DIRECTORS 
JOHN   .).    LIKLK 
BEEKMAN  W1NTHROP 
PERCY  L.  PYNE 
LEWIS  ISELIN 
EDWIN  s.  MARSTON 


.1.  WILLIAM  CLARK 
HENRY    H.   TAYLOR 
HENRY   HENTZ 
ROBERT  L.  GERRY 
\  i  GU8T1  s  V.   HEELY 
OGDEN  MILLS 


Bank  and  Quotation 


SECTION 


OF   THJ« 


Commercial  &  Financial  Qhronicll 

Copyrighted  In  1920.  according  to  Art  of  Cngrtsis.  by  U  II. 1.1AM  B.  DANA  COMPANY.  In  <>m<»-  of  Librarian  nf  ('..iiktm.  Washington.  D.  O. 


VOL.  110. 


NEW  YORK,  FEBRUARY   11   1920. 


NO.  2851 


Bank  and  Quotation  Section 


The  Bank  and  Quotation  Section,  Issued  monthly.  1»  furnished 
without  extra  charge  to  every  annual  subscriber  of  the  Chronicle. 

The  Railway  and  Industrial  Section.  Issued  semi-annually  In  April 
and  October,  la  also  furnished  without  extra  charge  to  every  annual 
Chronicle  subscriber. 

The  Railway  I  arnlngi  Section,  laaued  monthly,  containing  the  sworn 
returns  of  earnings  and  expenses  filed  each  month  with  the  Inter-State 
Commerce  Commission.  Is  likewise  furnished  without  extra  charge  to  every 
annual  Chronicle  subscriber. 

The  Electric  Railway  Section.  Issued  twice  a  year.  In  March  and  Sep- 
tember, la  also  furnished  without  extra  charge  to  every  annual  subscriber 
of  the   Chronicle. 

The  State  and  City  Section  will  hereafter  be  issued  semi-annually  In 
June  and  December.  It  Is  furnished  without  extra  charge  to  every  annual 
subscriber  of  the  Commercial  &    Financial    Chronicle. 

The  Bankers'  Convention  Section.  Issued  yearly,  giving  the  detailed 
proceedings  of  the  annual  convention  of  the  American  Bankers'  Associa- 
tion, la  likewise  furnished  without  extra  charge  to  Chronicle  subscribers. 

Terms  for  the  Chronicle.  Including  the  six  supplements  above  named, 
are  Ten  Dollars  per  annum  within  the  United  States.  Thirteen  Dollars 
(which  Includes  postage)  In  Europe,  and  111  50  In  Canada. 

File  covers  for  the  Chronicle  are  sold  at  80  cents  each  (which  Includes 
postage).     File  covers  for  Supplements  can  be  had  at  same  price. 

CHICAGO  OFFICE. — 39  South  La  Salle  Street. 

LONDON  OFFICE.— Edwards  A  Smith.  1  Drapers'  Gardens.  B.  O. 


WILLIAM   B.   DANA  COMPANY.   Publishers. 

Front.  Pine  and  Depeyster  Streets.  New  York. 


INDEX 

TO    ADVERTISEMENTS    OF    BANKS    AND  TRUST    COMPANIES 

Atlanta.  Oa. —                              Page   New  Orleans.  La. —                     Page 
Atlanta  National  Bank 6       Whitney-Central  Nat.  Bank 6 


Baltimore.  Md. — 

National  Bank  of  Baltimore 0 

S»fe  Deposit  A  Trust  Co 6 


Boston.  Mass. — 

National  Union  Bank 2 


Chicago.  III.— 

Chicago  Trust  Co 

Continental  A  Oom'l  Nat.  Bk. 

Corn  Exchange  Nat.  Bank 

Live  Stock  Exchange  Nat.  Bk. 
Matlonal  Bank  of  the  Republic. 

Cincinnati.  Ohio— 

Fifth-Third  National  Bank... 


Cleveland.  Ohio- 
First  National  Bank 

Onion  Commerce  National  Bk. 


-   I 


Detroit.  Mich.— 

First  A  Old  National  Bank. 
People's  State  Bank 


Fort  Worth.  Texas- 
Fort  Worth  National  Bank 6 


Jersey  City.  N.  J.— 
First  National  Bank. 


Los  Angeles.  Cal. — 

C Miens'  National  Bank 9 

First  National  Bank 9 

Milwaukee.  Wis.— 

First  Wisconsin  National  Bank.   7 


New  York.  N.  Y.— 

Chemical  National  Bank 1 

Coal  A  Iron  National  Bank 1 

Farmers   Loan  A  Trust  Co 12 

Hanover  National  Bank 1 

Seaboard   National  Bank 1 


Norfolk.  Va  — 

Norfolk  National  Bank 7 


Paterson.  N.  J. — 

First  National  Bank 1 


Philadelphia.   Pa.— 

Corn  Exchange  Nat.  Bank 3 

First  National  Bank 4 

Fourth  Street  National  Bank 3 

Franklin  National  Bank fi 

Olrard  National  Bank 3 

Glrard  Trust  Company 4 

Market  Street  National  Bank..  3 

Philadelphia  Nation  il  limit 4 

Tradesmen's  National  Bank 4 


ProvMence.  R.   I. — 

Merchants'  National  Bank 2 


St.  Louis.  Mo. — 

National  Bank  of  Commerce.. 


San  Francisco.  Cal.— 

Anglo  A  London  Paris  Nat.  Bk.   y 

Worcester.  Mast. — 

Merchants'  National  Bank 2 


RE}  IBW  OF  JANUARY. 

The  first  month  of  the  new  year  was  marked  by  I 
Dumber  of  important  events.    On  Jan.  LO  repi 
tativee  of  such  of  the  Great    Powers  as   had  the 

previous  June  28  joined  in  signing  the  Treaty  of  I 

at  Versailles,  exchanged  formal  ratification-  which 

put  the  treaty  into  effect.  Two  days  helm. 
Jan.  8,  President  WilflOD  in  a  letter  to  the  Ja 
Day  dinner  held  at   Washington,  made  plain  lu<  atii- 

tude  with  reference  to  the  reservations  and  interpreta- 
tions  which   the   Senate    proposed   attaching   to   the 
treaty  as  ;i  condition  of  its  ratification.      The  PreSJ 
dent's  stand  was  one  of  uncompromising  hostility  to 
the  course  of  the  Senate.      On  Jan.   l(i  the  League  ot 

Nations  was  definitely  organised  at  Paris,  the  United 

States,  of  course,  not  participating  in  the  organisation 
inasmuch  as  it  had  not  yet  ratified  the  Treaty. 
Later  in  the  month  B  formal  demand  was  made  h\ 
the  Supreme  Council  upon  Holland  for  delivery  of 
Kaiser  Wilhehn  for  trial  ami  was  refused  by  1 1. 
incut  of  the  little  Dutch  nation.      In  France.  ITemiei 

Clemenceau,  who  had  played  such  an  active  pari  in 

the  peace  negotiations,  failed  to  obtain  the  Presidency 

of  the  French  Republic,  and  thereupon  relinquished 

office,  a  new  cabinet  being  formed  under  Alexandre 
Millerand,  Governor  of  Alsace.     Another  event   ol 

the  month  was  the  action  of  the  Supreme  Council  in 
deciding  to  reopen  commercial  relations  with  Russia. 
In  this  country  the  hanking  situation   continued   to 

occasion  considerable  anxiety,  leading  to  further  ad- 
vances in  the  rediscount  rates  of  the  Federal  1!' 
hanks.     At  the  same  time,  there  was  renewed  col- 
lapse in  foreign  exchange  rates  <>n  the  leading  countries 
of  Europe,  thereby  establishing  further  new  low 

result  of  this  and  the  monetary  tension, 

depression  once  more  dominated  bus 

Exchange  and  the  security  marki 
President  Wilson's  stand  towards  the  I 

\t  of  hit  Day 

dinner  held  at   \\T  on  Jan. 

Democratic    Party.     The   dinner   followed   the 
meeting  of  thi  N 

which  San 
of  the  National  Convention,  at 

I   upon  as  the  .late  for  t! 
dent  Wilson  in  hi-  hired  that 

rewrite  this  tn  "W<   mi  si  ■"  be  E 

without  < •': 
and  then  after  the  rest  of  the  W  "d  it.  we 

face  the  unthmkabli 

reaty  with  Germany."     The  I 

noted  that  he  had  "endeavored  to  make  it  plain  that 
if  the  Senate   wis  Bay  what   the  undoubted 
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meaning  of  the  League  is  1  Bhall  have  no  objection. 

There  can,*"  he  said,  "be  no  reasonable  objection  to 
interpretations  accompanying  the  act  of  ratification 
itself:  but,"  he  continued,  "when  the  treaty  is  acted 
upon,  I  must  know  whether  it  means  that  we  have 
ratified  il  or  rejected  it ."  He  observed  that  "if  there 
ay  doubt  as  to  what  the  people  of  the  country 
think  on  this  vital  matter,  the  clear  and  single  way 
out  is  to  submit  it  for  determination  at  the  next 
election  of  the  voters."  The  salient  part  of  the 
President's  letter    lead  at  the  dinner,  follows: 

.  i  (1  the  spit  Up  "<"  Uic  world  until  the 

ofthc   li.ii-     i  led  to  ratify  thi  treaty  by  which  the  belliger- 

ent   nations  sought   to  effect    the  settlements  for  which   they  had  fought 

out  the  «ar.     it  is  Inconceivable  thai  al  this  supreme  a 
final  turning  point  in  the  Intematioi  of  the  whole  world,  when 

.   bj  do  means  determined  and  are  still  ques- 
upon  «  m  nts  which  do  man  i  or  count 

upon,  the  United  i  Id  withdraw  from  the  concert  of  pn 

and  enlightened  nations  by  which  Germany  was  defeated,  and  all  similar 
Governments  (if  the  world  be  so  unhappy  a^  to  contain  anj  I  w  an  i 
consequences  of  si  >  attei   i  ;  al  a  like  Iniquity,  and  >ct  that  Is  tl 
of  the  course  which  the  i  nlted  States  has  taken  with  regard  to  thi  Treat] 

of   A 

:ii\  is  beaten,  but  we  are  still  at  war  with  her.  and  the  old  si 
reset  n.r  a  repetition  of  the  old  plot.     It  is  now  ready  for  a  resumption  of 
the  old  offend  alliances  \\  bleb  made  settled  peace  in.t 

It  is  do  tin  to  every  sort  of  intrigue.     The  old  spies  are  free  to 

resume  their  mlnable  activities.     They  are  again  at  liberty  to 

make  it  Impossible  for  governments  to  be  sure  v.  bat  mischief  Is  being  worked 
among  their  own  people,  what  Internal  disorders  are  being  fomented. 
Without  the  covenant  of  the  League  of  Nations  there  may  be  as  many  aecrt  t 
treaties  as  ever,  to  destroy  the  confidence  of  governments  In  each  other, 
and  their  valldit]  questioned. 

None  of  the  objects  we  professed  to  be  fighting  for  has  been  secured,  or 

can  be  made  certain  of.  without  this  nation's  ratification  of  the  treaty 
and  its  entry  Into  the  covenant.  This  nation  end  red  the  great  war  to 
vindicate  its  own  rights  and  to  protect  and  preserve  free  government.  It 
went  into  the  war  to  see  it  through  to  the  end.  and  the  end  has  not  yet  come. 
It  went  into  the  war  to  make  an  end  of  militarism,  to  furnish  guarantees 
to  weak  nations,  anil  to  make  a  just  and  lasting  peace.  11  entered  it  with 
noble  enthusiasm  . 

Five  of  the  leading  belligerents  have  accepted  the  treaty  and  forma, 
ratifications  will  soon  he  exhausted.  The  question  is  whether  this  country 
will  enter  and  enter  whole-heartedly,  if  it  does  not  do  so.  the  United  states 
and  German v  will  play  a  lone  hand  in  the  world.  The  maintenance  of  the 
peace  of  the  world  and  the  effective  execution  of  the  treaty  depend  upon 
the  whole-hearted  participation  of  the  United  States.  I  am  not  stating 
it  as  a  matter  of  power.  The  point  is  that  the  United  Statts  is  the  only 
nation  which  has  sufficient  moral  force  with  the  rest  of  the  world  to  guar- 
antee the  substitution  of  discussion  for  war.  If  we  keep  out  of  this  agree- 
ment, if  we  do  not  give  our  guarantees,  then  another  attempt  will  be  made 
to  crush  the  new  nations  of  Europe. 

I  do  not  believe  thai  this  is  what  the  people  of  this  country  wish  or  will 
be  satisfied  with.  Personally,  I  do  not  accept  the  action  of  the  Senate 
of  the  United  States  as  the  decision  of  the  nation. 

I  have  asserted  from  the  first  that  the  overwhelming  majority  of  the  peo- 
ple of  this  country  desire  the  ratification  of  the  treaty,  and  my  Impression 
to  that  effect  has  recently  been  confirmed  by  the  unmistakable  evidences 
of  public  opinion  given  during  my  visit  to  seventeen  of  the  States. 

I  have  endeavored  to  make  it  plain  that  if  the  Senate  wishes  to  say  what 
the  undoubted  meaning  of  the  League  is  I  shall  have  no  objection.  There 
can  be  no  reasonable  objection  to  interpretations  accompanying  the  net 
of  ratification  itself.  But  when  the  treat  v  is  acted  upon,  I  must  know 
whether  it  means  that  we  have  ratified  or  rejected  it.  We  cannot  rewrite 
this  treaty.  We  must  take  it  without  changes  which  alter  its  meaning. 
or  leave  it.  and  then  after  the  rest  of  the  world  has  signed  it.  we  must  face 
the  unthinkable  task  of  making  another  and  separate  treaty  with  Germany 
Hut  no  mere  assertions  with  regard  to  the  wish  and  opinion  of  the  country 
are  credited.  If  there  is  any  doubt  as  to  what  the  people  of  the  country 
think  on  this  vital  matter,  the  char  and  single  way  out  is  to  submit  it  for 
determination  at  the  next  election  to  the  voters  of  the  nation,  to  give  the 
next  election  the  form  or  a  great  and  solemn  referendum,  a  referendum 
as  to  the  part    tl.e  United  States  is  to  play  in  completing  the  settlements  of 

r  and  in  tin   prevention  in  the  future  of  such  outrages  as  Germany 
attempted  to  perpetrate. 

Following  the  publication  of  President  Wilson's 
letter,  Senator  Lodge,  the  Republican  Leader  in  the 
Senate,  issued  a  statement  in  which,  in  taking;  cogni- 
zance of  the  President's  stand  on  the  Treaty  question, 
he  expressed  the  fear  that  the  latter  had  now  made 
impossible  the  hope  ''that  ill  the  Senate  we  might 
have  come  together  and  ratified  the  Treaty,  protected 
by  the  principles  set  forth  in  the  fourteen  reserva- 
tions." "The  President,"  Senator  Podge  said, 
"places  himself  squarely  in  behalf  of  internationalism 
against  Americanism." 

While     President     Wilson     in     his    Jackson    Day 
message    declared    that     we    must     take    the     Peace 
Treaty    without    changes,    William   Jennings   Bryan 
one  of  the  principal  speakers  at  the  dinner,  asserted 

that  ''we  must  either  secure  such  compromises  as 
may  be  possible  or  present  the  issue  to  the  country." 
The  latter  course,  he  added,  "would  mean  a  delay  of 
at  least  fourteen  months  and  then  success  only  in 
case  of  our  securing  a  two-thirds  majority  in  the 
Senate."  Mr.  Bryan  preceded  these  assertions  with 
the  statement  that  he,  like  the  Democratic  Senators, 
had  stood  with  the  President  for  ratification  without 
ration,  but  he  said  "our  plan  has  been  rejected 
and  we  must  face  the  situation  as  it  is."  We  cannot 
afford,  he  said,  to  share  with  the  Republican  Party 

responsibility  for  further  delay;  the  Republicans  he 

went  on  1o  say,  have  a  majority  in  the  Senate,  and 
therefore  can  by  right  dictate  the  Senate's  course. 
Peing  in  the  minority ,  he  continued,  "we  cannot 
demand  the  right  to  decide  the  terms  upon  which 
the  Senate  will  consent   to  ratification." 


On  Jan.  10  the  Treaty  of  Versailles  was  formally 
put  into  effect  and  on  Jan.  16  the  League  of  Nations 
was  brought  into  being.  In  other  words,  on  Jan.  10 
representatives  of  the  Powers  which  had  approved 
the  treaty  of  peace  signed  at  Versailles  the  previous 
June  28  deposited  their  certificates  of  ratification  and 
signed  the  proces-verbal  which  put  the  treaty  into 
effect.  Peace  became  effective  at  4.10  o'clock. 
Simplicity,  it  is  said,  marked  the  ceremony,  which 
took  place  at  Paris  in  the  Clock  Hall  of  the  French 
Ministry  of  Foreign  Affairs.  Before  this  ceremony 
the  representatives  of  England,  France,  Italy  and 
Japan  had  met  the  two  German  envoys  in  the  office 
of  the  French  Foreign  Minister,  and  the  Germans  had 
signed  the  prot  )col  binding  their  nation  to  pay  for 
the  sinking  of  the  German  naval  fleet  in  Scapa  Flow 
in  June  1919  and  to  carry  out  the  unfulfilled  terms 
of  the  armistice  of  Nov.  1918.  That  done,  the 
Premiers  and  the  Germans  were  escorted  to  the  Clock 
Room,  where  were  gathered  the  diplomats  of  nearly 
all  the  nations  of  the  world;  for,  besides  those  signing, 
other  invited  statesmen  attended  the  ceremony.  The 
United  States  was  not  represented.  An  invitation 
to  attend  the  affair  had  been  extended  to  the  "repre- 
sentatives of  Powers  participating  in  the  Peace  Con- 
ference but  not  having  ratified  the  treaty."  This 
was  done  at  the  proposal  of  Premier  Clemenceau  it 
was  said,  its  principal  purpose  being  to  permit 
American  Ambassador  Wallace  to  be  present  at  the 
event.  His  failure  to  accept  the  invitation  was 
attributed  to  the  fact  that  he  had  not  received  in- 
structions from  Washington  to  do  so.  The  entire 
ceremony  was  over  at  4.10  o'clock,  when  M.  Clemen- 
ceau rose  and  said: 

The  protocol  having  been  signed,  as  well  as  the  minutes  recording  the  ex- 
change of  ratifications,  I  have  the  honor  to  declare  that  the  Treaty  ot 
Versailles  is  in  full  effect  and  that  its  terms  will  be  executed  integrally. 

The  exchange  of  ratifications  and  coming  into 
effect  of  the  treaty  was  considerably  delayed  beyond 
the  time  originally  set  by  the  Peace  Conference 
because  of  Germany's  refusal  to  accept  the  terms  of 
the  protocol  of  the  previous  Nov.  1  without  modifica- 
tion. Cablegrams  from  London  made  it  plain  that 
"ratification  of  the  Treaty  of  Versailles  had  failed  to 
elicit  any  expression  of  joy  from  the  London  papers." 
General  regret  was  expressed  over  the  failure  of  the 
United  States  to  ratify  and  sign  the  document.  The 
"Telegraph"  said  that  "the  failure  of  America  to  sign 
and  to  ratify  the  treaty  stands  for  the  bitter  dis- 
appointment of  the  hope  that  glowed  with  peace  for 
humanity  a  year  ago."  A  similar  feeling,  it  was 
reported,  existed  in  the  French  capital.  One  corre- 
spondent observed  that  "it  is  true  the  League  will 
be  brought  into  being,  but  the  absence  of  the  father 
at  the  birth  of  the  child  threatens  the  life  of  the 
infant."  He  also  added  that  "it  promises  to  be 
very  puny  in  the  first  days.  For  the  League  of 
Nations  was  planned  as  something  infinitely  bigger 
than  the  Treaty  of  Versailles,  and  it  appears  now  as 
something  much  smaller.  Instead  of  the  Treaty  of 
Versailles  being  one  of  many  world  agreements  to 
rest   under  the  aegis  of  the  League,  the  League  finds 

itself  a  mere  tool  for  the  enforcement  of  the  treaty 
with    Germany."    The    "Journal    des    Debate"    of 

Paris,  in  a  leading  article,  advised  Europe  "to  cease 
throwing  stones  at  President  Wilson  on  the  one  hand 
and  at  the  Republican  Senators  on  the  Other."  The 
paper  observed  also  that  "if  Europe  wants  American 

partnership  in  the  regeneration  of  world  affairs, 
abusing  America  is  a  very  poor  way  to  obtain  that 
partnership." 

The  League  of  Nations  was  organized  at  Paris  on 
Jan.  16,  as  already  stated.  The  governments  repre- 
sented were  those  of  Great  Britain,  France,  Italy, 
Spain,  Belgium,  Portugal,  Greece,  Japan  and  Brazil. 
The  chairman  of  this  first  meeting,  the  French 
statesman  Leon  Bourgeois,  pointed  out  in  his  address 
to  the   delegates   that    the  organizing  of  the   League 

would  not  be  complete  until  the  Assembly  of  all  the 

States  to  be  represented  in  it  shall  have  convened. 
But  he  referred  to  the  date  of  Jan.  10  1920,  as  one 
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which  "will  go  down  in  history  as  the  date  of  a  new 

world,"  described  the  occasion  as  the  first  in  i 
which  hits  witnessed  "all  free  nations  leaguing  them- 
selves together  to  substitute  right  for  might,''  mid 
the  meeting  at  once  began  official  business  by  the 
appointment  of  a  commission  to  consider  certain 
boundary  questions  under  the  Treaty  of  Peace.  The 
United  States,  not  having  ratified  the  Peace  Treaty, 
was  not  represented  at  the  meeting,  but  President 

Wilson    nevertheless    issued  the  call  for  the  meeting. 

That,  however,  was  a  result  of  explicit   provisions 

in    the   covenant    itself,    afl   adopted   at    Paris   on    the 

28th  of  the  previous   April.     'The  first    mcetim 
tin'  Assembly  and  the  first   meeting  of  the  Council," 
it    was   then    provided,    "shall    be   summoned   by    the 

President  of  the  United  States  of  America."     Mr. 

Wilson's  summons  was  formally  cabled  to  the  Ameri- 
can  embassies,   for  delivery   to  the  nations  wl 
governments  had  accepted  membership  in  the  League. 

texl    declared   the   call   to   be   made   "in   behalf   of 

those  nations  which  have  deposited  their  instruments 

of  ratification  in  Pan-,  as  certified  in  a    proces  verbal 

drawn  up  by  the  French  Government,  dated  .Ian. 
lo  1920."  To  each  of  the  assenting  governments 
the  President  expressed  the  hope  that  it  would  be 

"in  a  position  to  send  a  representative  to  this  first 
meeting." 

The    failure    of     former    Premier    Cleinenceau    to 

obtain  the  Presidency  of  the  French  Republic  was 

of  course  an  important  event.  In  a  caucus  of  the 
Senate  and   Chamber  of    Deputies,    he   was   defeated 

by  Paul  Deschanel  by  a  vote  of  408  to  389.     In  the 

in  the  French  Congress  the  next  day  (Jan.  17) 
M.  Deschanel  received  734  votes  out  of  889,  and  was 
elected  on  the  first  ballot.  The  term  of  office  1-  for 
seven  yean,  and  the  new  President  will  assume  his 
duties  on  Feb,  L8.  The  Pans  dispatches  indicated  a 
difference  of  opinion  as  to  the  significance  of  Clemen- 
ceau's  defeat,  but  it  seemed  to  be  pretty  generally 
claimed  that  it  was  the  result  of  personal  animosity. 
The  defeat  of  Premier  Cleinenceau  resulted  in 
his  resignation  and  m  that  of  all  the  members  of  his 
Cabinet  as  well.      This  occurred  on  Sunday,  Jan.  18. 

President  Poincare  at  once  asked  Alexandre  Nlille- 
rand,  Governor  of  Alsace,  to  form  a  new  Cabinet. 

The  veteran  leader,  who  had  just  laid  down  the  rem-. 
announced  that  "he  intended  to  Leave  soon  for  Egypt 
for  a  sojourn  of  two  months."      M.  Millerand  formed 

his  Cabinet  promptly.     It  contained  only  two  mem- 

"f  the  Cleinenceau  Cabinet,  namely  Paid  Jour- 
dain,  formerly,  as  now  ,  Minister  of  Labor,  and  Yves  le 

Trocquer,  who  held  the  position  of  I'nder  Secretary 

of  State  for  Liquidation  of  Stocks  in  the  '  'leinenceau 
Ministry,  and  who  is  now  Minister  of  Public  Works. 
Premier  Millerand,  in  announcing  the  policy  of  his 
Cabinet  to  the  ( 'ouncil  of  Ministers,  declared  that 

"it  is  the  duty  of  French  citizens  to  produce  more  ami 
consume  less,  and  the  duty  of  the  country  to  assume 
new  fiscal  burdens  to  pay  the  nation's  war  debt." 
On    .bin.    22    further    advances    in    discount    rates 

were  announced  by  the  Federal  Reserve  Bank  of 
New  York  and  subsequently  adopted  by  all  the  other 
Federal  Reserve  banks.  The  most  important  change 
was  in  commercial  paper,  the  rate  for  which  (except 

bankers'  acceptances  .  was  increased  from    i 

<>'  ,  :  for  advances  not   exceeding  15  days,  secured  by 
Liberty   Loan  bonds  and   Victory  notes  and  for  re- 
discounts not  exceeding  90  day-,  a  rate  of  51  V 
established  as  compared  with  the  previous   I 

while  for  advances  not  exceeding  lo  days,  secured  by 
bankers'    acceptances,    and    for    rediscounts   of   same 

not  exceeding  90  days,  the  rate  was  made  •">'  ,  .  against 
C  t(  \  previously.  For  advances  not  exceeding  L5days 
secured  byU.S.  Treasury  Certificates  of  Indebtedness, 

and  for  rediscounts  of  customers'  notes  so  secured  not 
exceeding  90  days,  the  rate  was  left  unchanged  at 
4%%,  thus  re-establishing  differentials  in  fa\ 
war  obligations.  The  rate  on  agricultural  paper  was 
raised  from  5  to  6%,  ami  the  rate  on  notes  secured  by 
War  Finance  Corporation  bonds  from  o34  to  7 


the  instance  of  the  Federal  i  Board,  a 

conference    was    held   in    Washington   on    Jan.    6,    to 
Consider  the  interest  rates  paid  by  member  banks  on 

out-of-town  deposits  and  their  relationship  to  dis- 
count rates  of  the  Federal  Reserve  banks.  At  this 
conference  a  resolution  was  adopted  in  wh  ofa  it 
recorded  as  the  opinion  of  the  assembled  bankers 
"that   the  payment  of  high  rates  of  into  bank 

or  commercial  balances  is  unsound  and  is  bad  banking 

and  that  every  effort  should  be  made  to  avoid  such  a 
practice."  The  conference,  at  which  represeiita! . 
of  clearing  houses  of  various  parts  of  the  country 
■nt .  asked  in  its  resolution  that  a  further 
meeting  be  called  by  the  Federal  Reserve  Board  on 
or  about  .Ian.  2:'.  "to  consider  this  whole  question 
of  interest  on  balances  in  order  that  some  basis  may 
In-  agreed  upon  that  will  be  mutually  satisfactory, 
conducive  to  conservative  banking  and  benefit  the 
entire  business  and  banking  community."  In  accord- 
ance with  this  request   the  Federal   Reserve    Board 

designated  Jan.  23  as  the  date  for  the  second  con- 
ference,   and    the     clearing     homes    in    each    Federal 

B  .e  city  were  asked  to  send  three  representatives 
from  the  respective  districts.  W.  1'.  G.  Harding, 
Governor  of  the  Federal   Reserve  Board,  who  had 

issued  the  call  for  the  conference  on  Jan.  6,  declared 
that  the  Reserve  Board  was  exceedingly  anxious  that 
there  should  be  no  scramble  for  deposits.  There 
ought,    he   added,   to   be   moderation   in   all   banking 

methods,  and  he  urged  that  the  temporary  character 

of  deposits,  both  demand  and  time  deposits  be  kept 
in  mind.  lie  indicated  that  there  would  be  veiy 
heavy  demands  of  various  kinds  upon  the  investment 
markets  of  this  country,  and  stated  that  "we  feel 
that  it  is  important  in  financing  our  permanent  re- 
quirements and  long  time  loans  to  appeal,  not  to  the 
commercial  banks,  but  to  the  investment  market.'' 
He  also  said: 
Unessential  loans  should  be  dlaommgwl.     Federal  Etamva  banks  must 

pi  in  condition  to  meet  industrial  and  c-nmim-ri ial  demands  and  r. 
to  prov  i«li-  for  any  emergency  .       1  n  ordinary  tin  • 

is  the  natural  corrective  of  unit m-  expansion,  Out  now  we  cannot  add  to  our 
h-old  holdings  by  raising  rates,  nor  must   we  do  any  thins'  '"  pro- 

duction. 

Referring  to  the  rule  of  the  New  York  Clearing 
House  and  other  clearing  House  Associations,  gov- 
erning rates  of  interest,  to  be  paid  on  deposits,  he 

stated  that  the  Board  had  no  criticism  to  make  of 
this  schedule,  but  wished  it  thoroughly  understood 
that  it  could  not  be  hampered  in  its  approval  of 
discount  rates  for  Federal  Reserve   banks  by  any 

arrangement  made  by  banks  or  any  association  of 
banks  as  to  rates  of  interest  which  were  dependent 
upon     Federal     Reserve     bank    discount     rates. 

Pn  ceding  the  holding  of  the  second  conference  on 

Jan.  23  the  New  York  Clearing  House  Association 
on  Jan.  16  adopted  an  amendment  to  the  constitution 

whereby  the  maximum  interest  rate  on  balances  was 
fixed  at   2]  F  \    and  that  of  course  settled  the  matter 

for  all  the  clearing  houses.      The  New  York  Clearing 

House    issued    the    following    statement     relath' 

its  action: 

The    Clearing    House   Committee   recommended    the   adoption    of    • 
dment  in  view  of  the  r. <j 
the  approval  of  the  delegates  from  at 

trie  r- 

that    there  should 

that  the  maximm  1 1<1 

not  Increase  with  an  Increase  in  th<    I  ■  rv e. Bank  discount  rats  for 

ninety-day  paper  1  dnumaf  IM 

The  discussion  in  Chicago  on  Jan.  _'.<  resulted  in 
the  adoption  of  a  resolution  recommending  to  batiks 
anil  trust  companies  in  the  Rest  rve  districts  that  no 
rate  in  excess  of  21  ,'  J  be  paid  on  net  available  daily 
balances.      It  that     tin-    action    at     the 

Chicago  conferei  -   taken  in  order  to  conform 

the  approval  expressed  by  the  Federal  Reserve 

ird    through   Governor    Harding  of   the   action 
the    New    York    Clearing    Bouse   in   adopting   2,4% 
as  its  maximum  rate.      In  making  the  recommenda- 
tions the  conference  declared: 

•  •opinion  of  Board  should 

he  fp  ■  f  discounts  without  refi  Clearing 

-egulatlons  as  to  the  payment  of  interest. 

This  view  was  expressed  at  the  Washimrton  imvtinK  b  -  llard- 

ink-.  «ho  appealed  to  the  bank.  nake  a  scramble  for  deposits" 

trancing  interest  rates  on  balances,  and  protested  against  a  tendency 

to  turn  deposits  into  Investment  funds. 
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The  stock  market  during  January  tended  strongly 
downward  and  prices  broke  badly  on  more  than  one 
-ion,  with  declines  of  large  proportions  in  a  long 
line  of  stocks.  Though  there  were  other  contribu- 
tory causes,  the  paramount  influence  in  the  down- 
ward movement  was  the  tenseness  of  money.  The 
market  opened  encouragingly  enough  on  Jan.  2, 
Miter  the  New  Year's  holiday  on  Jan.  Land  on  Fri- 
day, Jan.  2,  and  Saturday,  Jan.  'A,  the  tone  was 
buoyant  with  sharp  and  general  advances  throughout 

Dearly  the  whole  list:  This  was  in  continuation  of 
the  upturn  which  had  marked  the  latter  part  of  De- 
cember. But  the  improvement  was  short-lived  and 
soon  pronounced  weakness  developed.  The  down- 
ward movement  gradually  gained  momentum  until 
at  times  the  market  became  quite  demoralized. 
Growing  stringency  in  money  served  to  produce  a 
general  atmosphere  of  gloom.  Renewed  collapse  in 
foreign  exchange  accentuated  the  feeling  of  depres 
-ion.  Gradually  other  adverse  factors  made  their 
appearance.  The  copper  shares  were  unfavorably 
affected  by  an  absence  of  demand  for  copper  and 
weakness  in  the  price  of  the  metal.  There  were  indi- 
cations, too,  at  times  of  active  elforts  by  operators 
for  a  decline  to  shake  out  stocks  and  whenever  a 
campaign  of  that  kind  is  in  progress  almost  any  cir 
cumstance  is  made  to  do  duty  in  depressing  the  mar- 
ket. One  such  circumstance  was  availed  of  on 
Saturday,  Jan.  10,  when  just  before  the  close  of  the 
half  day's  business  some  cable  dispatches  reported 
that  there  had  been  an  outbreak  of  another  revo 
lution  in  Germany.  The  following  Monday  morning, 
when  it  became  apparent  that  the  rumor  had  been 
without  foundation,  only  slight  recovery  ensued  and 
soon  there  came  another  drop  in  prices  of  large  dimen- 
sions. Reports  from  Washington  indicated  that  the 
Federal  Reserve  authorities  were  determined  to 
prevent  the  use  of  the  facilities  of  the  Federal  Reserve 
banks  for  any  except  legitimate  purposes  and  these 
reports  were  availed  of  by  the  bears  to  keep  the 
market  in  a  state  of  anxiety.  Furthermore,  the 
banking  situation  was  far  from  satisfactoiy  and  the 
New  York  Clearing  House  banks  in  their  return  for 
Jan.  10  showed  a  deficit  in  the  reserve  requirements. 
About  the  middle  of  the  month  the  "promotion"  oil 
stocks  were  under  pressure  and  suffered  drastic 
declines.  There  were  reports  that  salt  water  had 
appeared  at  some  of  the  wells  in  the  newer  districts 
of  the  Southwest.  Middle  States  Oil  shares  sus- 
tained an  especially  severe  break  and  other  oil  shares 
suffered  in  sympathy.  In  the  general  downward 
movement  certain  active  specialties  like  General 
Motors  common  and  Studebaker  common  among  the 
motor  stocks  and  Crucible  Steel  com.  and  Republic 
Iron  &  Steel  com.  among  the  steel  shares  and  Mexican 
Petroleum  com.  and  Pan-American  Petroleum  & 
Transport  com.  were  especially  weak  features  and 
under  accumulative  declines  the  losses  in  these  stocks 
from  the  high  point  at  the  beginning  of  the  month 
ranged  all  the  way  from  15  to  50  points  or  more. 
The  announcement  that  the  Federal  Reserve  Bank 
of  New  York  had  advanced  its  discount  rate  on  com 
mercial  paper  a  full  114%  to  6%  came  on  Thursday, 
Jan.  22,  but  those  who  expected  a  further  drastic 
drop  in  share  properties  were  disappointed,  though 
the  advance  was  much  greater  than  had  been  g<  n 
erally  expected.  The  Stock  market  Friday,  Jan  23, 
did  open  fractionally  lower,  but  no  substantial 
further    decline     occurred.      The    rest    of    the    month 

there  was  more  or  less  recovery  from  the  extreme  Low 
points,  notwithstanding  some  new  manifestation  of 
the  monetary  tension. 

Some  favoring  influences  opportunely  developed 
to  help  the  recovery  along.     Thus  it  became  known 

on  Jan.  22  that  President  ('anan/a  had  agreed  to 
allow  drilling  of  oil  wells  in  Mexico  pending  enact- 
ment by  his  Government  of  a  new  petroleum  law. 
Under    the    new    Mexican    constitution    President 

•  larranza  had  refused  to  permit   the  drilling  of  wells 

without  the  taking  out  of  permits.  This  the  oil 
companies  had  declined  to  do,  feeling  that  acceptance 


of  the  decree  would  jeopardize  their  claims  regarding 
ownership.  The  situation  reached  an  acute  phase 
when  Carranza  troops  forcibly  stopped  drilling  on 
the  property  of  certain  companies.  The  curtailment 
of  drilling  had  come  to  have  a  serious  effect  on  the 
output  of  petroleum  from  Mexico.  The  action  there- 
fore of  the  Mexican  Government  in  lifting  restrictions 
on  the  drilling  of  oil  wells  exerted  an  influence  of 
considerable  importance  and  this  was  reflected  in  a 
sharp  recovery  in  the  prices  of  such  stocks  as  Mexican 
Petroleum  and  Pan-American  Petroleum  &  Transport 
which,  as  already  noted,  had  suffered  severe  declines 
earlier  in  the  month  along  with  other  oil  properties. 

Another  bullish  influence  the  latter  part  of  the 
month  was  the  favorable  exhibit  made  by  the  U.  S. 
Steel  Corporation  in  its  statement  for  the  December 
quarter  which  was  issued  after  the  close  of  business 
on  Tuesday.  Jan.  27.  The  statement  showed  net 
profits  of  $35,791,302  for  the  three  months,  which  was 
larger  by  several  million  dollars  than  the  most 
optimistic  estimates  which  had  been  current  ,  seeing 
that  this  quarter  covered  the  period  when  the  com- 
pany had  to  contend  with  the  strike  inaugurated  by 
the  unions  affiliated  with  the  American  Federation 
of  Labor.  The  Steel  statement  served  to  impart 
strength  to  the  market  the  next  day,  though  there 
was  no  great  response  by  U.  S.  Steel  stock  itself. 
As  a  matter  of  fact,  however,  the  U.  S.  Steel  shares 
had  not  declined  much  earlier  in  the  month  when  the 
rest  of  the  market  was  weak.  The  shares  of  the 
other  steel  companies  made  sharp  recovery  on  this 
encouraging  statement  of  the  U.  S.  Steel  Corporation, 
and  in  addition  Crucible  Steel  was  favorably  in- 
fluenced by  the  announcement  of  a  proposed  stock 
distribution  to  represent  accumulated  surplus. 

Another  development  which  helped  the  oil  stocks 
was  an  advance  in  the  price  of  Pennsylvania  crude 
oil  of  25  cents  a  barrel  to  $5  25,  said  to  be  the  highest 
price  since  the  Civil  War,  with  bids  being  made,  it  was 
stated,  of  $5  50  a  barrel.  This  action  came  on  top 
of  the  announcement  a  few  weeks  before  of  increases 
in  the  price  of  Mid-Continent  Oil,  also  to  new  high 
records. 

The  paper  stocks  like  International  Paper  and 
American  Writing  Paper  manifested  increasing  firm- 
ness, owing  to  the  limited  supplies  of  paper  and  the 
steady  advance  in  prices.  The  International  Paper 
Co.  was  said  to  have  made  contracts  with  substan- 
tially all  the  large  consumers  of  newsprint  paper  on 
the  basis  of  S90  a  ton  as  against  S70  a  ton  in  the 
previous  year. 

The  volume  of  business  on  the  Stock  Exchange  was 
at  no  time  large  during  the  month  and  with  the  ap- 
parent cessation  of  bear  operations  the  latter  part  of 
the  month  became  quite  dull.  There  were  six 
1,000,000-share  days  in  the  first  half  of  the  month, 
including  Jan.  Hi.  "The  last  half  of  the  month  then- 
was  no  day  when  the  transactions  came  anywhere 
near  L ,000,000,  and  on  several  days  they  failed  to 
reach  even  half  a  million  shares.  The  railroad  stocks 
shared  in  the  general  weakness  of  the  market  the 
early  part  of  the  month,  but  the  latter  part  of  the 
month  displayed  much  firmness  and  often  moved 
counter  to  the  general  market;  indeed,  it  looked  at 
times  as  if  they  were  being  used  to  steady  the  general 
market  and  prevent  the  decline  in  the  industrial  list 
from  reaching  the  point  of  demoralization  and  panic. 
The  conferees  on  the  part  of  the  two  Houses  of  Con- 
gress on  the  bills  for  the  return  of  the  railroads  to 
private  control  failed  to  come  to  an  agreement  on 
any  of  the  essential  points  of  difference  between  the 
two.  A  rumor  that  an  agreement  had  actually 
been  reached  or  was  impending  was  responsible  for  a 
sudden   spurt    of   activity   at    fractional   advances    in 

prices  which  came  Saturday,  Tin.  31. 

Contrary  to  the  usual  course  of  the  money  market 
in  January  upon  the  return  flow  of  money  from  the 
interior  sections  of  the  country,  there  was  no  easing 
Up  of  the  monetary  tension  the  present  year.  The 
Clearing  House  banks  in  their  return  for  January  L0 
again   showed   a   deficiency   in   their   reserve   require- 
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mente,  while  the  cash  reserve  to  liabilities  of  the 
Federal  L<  Berve  Bank  of  New  York  and  also  thai  of 
the  twelve  Reserve  banks  combined  dropped  to  low 
figures.     The  Clearing  House  hank-  corrected  their 

impairment  the  next  week,  hut  as  on  previous  occa- 
sions did  so  at  the  expense  of  the  central  institution. 
The  latter  in  turn  had  to  have  recourse  to  the  re- 
sources of  the  ether  Federal  Reserve  banks  whose 
combined  position  was  measurably  r  than  its 

own,  and  only  in  this  way  alone  apparently  was  able 
to  prevent  its  own  cash  requirement*  from  dropping 
below  the  statutory  limit.     In   the  statement    for 

Jan.    16   a   new    item   appeared    in    the   return    of    the 

New  York  Reserve  Bank.  The  item  told  that  the 
New  York  institution  had  as  uined  contingent  lia- 
bility as  endorser  on  hil  s  redisoounted  with  other 
Federal  Reserve  hanks  to  an  amount  of  no  lees  than 
179,500,000.     This  meant  that  tin  I ork  insti- 

tution had  transferred  to  the  custody   of  the  other 
ve  banks  that  amount  of  b  11>  which  it  was  unable 
Ice  care  of  itself.     On  I  n.  24  this  contingent 
liability   on   hills   rediscounted   with   o  her    Federal 
'V     b  nk     wa     found    reduced   to   143,700,000 
hut    the   Bank's  cash   reserve  to  deposit   and   note 
liabilities  also  declined,  falling  to  In  the 

return  for  Jan.  :;i  this  ratio  of  cash  increased  slightly 
(to  tO  it  the  contingent  liability  as  endorser 

on  hills  placed  with  other  Reserve  hunks  was  in- 
creai  50,000,000  and  the  amount  of  Federal 

rve    notes    in    actual    circulation,    after    having 

been  decreased  from  $824,944,000  Dec.  26  to  I 

'.)0li. 000    Jan.    10,    again    r<  1  ,643,000 

Jan.   23  and   then   to  $769,170,000  Jan.   30.      In  the 

of  the  12  Federal  Reserve  hanks  combined  the 
percentage  of  cash  reserve  to  liabilities,  after  having 

been  unproved  between  Jan.  2  and  Jan.  9  from  h'>.< ' , 

to    I",  a   result    of  a   reduction   m   deposit    and 

note  liabilities,  thereafter  dropped  lower  and  lower 
again  with  each  succeeding  Week  and  en  Jan.  30  was 

hack  to  -11..V,  .    The  total  of  Federal  Reserve  notes 

in  actual  circulation  was  reduced  in  a  very  substantial 

amount,   however,  going  down  from   $3,057,646,000 

0  $2,844,227,000  Jan.  23,  then  moving  up 

again,     however,     to     $2,850,944,000    Jan.     30.      On 

Thursday,  Jan.  22,  the  New  York  Federal  Reserve 

Bank  raised  its  discount  rates  all  around  as  already 
noted.  No  change  from  the  old  rate  of  l''i',  was 
made  in   the  case  of  advances  secured  by   Treasury 

Certificates  of  Indebtedness,   while   in   the   cs 

advai  lired    hy   hankers'    acceptances   the   rati; 

was  increased  only  from  1'V  Bu1  for  ad- 

vances with  Liberty  bonds  and  Victory  not 

1  the  rate  was  raised  from  1;V-  to  51  •/  ,  . 
while  for  rediscounts  of  commercial  paper  the  rate 
was  moved  up  from   l:?  i'  ,    to  full  6 
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Call   money   at    the  Stock    Exchange  ruled   high 

practically  throughout    the  whole  month.     Only  on 
Jan.    21    and   Jan.    22   did    the   quotation    fail    :■ 
above   6  <>„  the  2d,  the   13th  and  the    1  1th     the 

high  figure  was  1">' J .     On  the  L2th  and  the  29th,  the 

high  was  is'  \  .  and  on  the  30th  it  >n  the 

latter  day  even  renewals  were  at  12%.  These 
figures  have  reference  to  loans  on  exclusively  in- 
dustrial collateral  as  well  as  on  mixed  security,  no 
distinction  having  prevailed  at  any  time  during  the 
month  between  the  two.  On  time,  money  was  in 
idingly  light  supply  and  rates  were  gradually 
advanced  until  towards  the  end  of  the  montl 
was  bid  for  loans  based  on  ordinary  mixed  collateral 
for  all  dates  of  maturity  and  S1  >{a  <»'  j  for  loans  based 
on  exclusively  industrial  collateral.  Practically  no 
business,  however,  was  done  at  these  figures,  trading 
being  confined  to  a  few  renewals.     Mercantile  paper 


ruled  quiet  and  featureless  throughout  the  month 
with  quotatioi 

hills  receivable  and  6  months  sine!' 
character.     N  well  known  requiri  d 

o '  i ' ,  .     Trading  i  .  ly  light  w  it  I 
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arily  out  of  the  market . 
it  \  1 1  >  roa  m 

Wttt  rr. 

I  : chant* —  Jan  2      Jan   9     Jan    16.    Jan    I 

K&iiki-  fur  »  t,is 

7  0 

0-10         e  : 

7  » 

7 
7 
7 

7 
Timt  Loans  <AU  Induiirtal  < 

sim:.  'i 

d»  y  • 

six  no 

:al  Paper — 

i'(i0loU0<Uy*.SH-6  A  A  i.  0 

SllilElt-naiiu*—  I'rlliip4  lod  :  .  -i,  0  0  0  0 

■'■»-.  0  0  0  0-0*4  0-6)4 

The  foreign  exchange  market  again  became  utterly 

demoralized  and  new  low  records  wen-  established 
over  and  over  again.  In  the  case  of  sterling  the 
decline  for  the  month  reached  full  30  cents  with  the 
quotation  for  the  first  business  day  (Jan.  2)  the  high 
figure  and  the  quotation  for  Jan.  :>0  the  low  figure. 
Liberal  suppk  mmercial  bills,  chiefly  against 

shipments  of  food-tuffs  and  cotton,  began  to  make 
their  appearance  at  the  very  opening  of  the  month 
with  the  inevitable  result  of  a  drop  of  between  four 
to  five  cents  in  the  value  of  the  pound  sterling.  <  >n 
renewed    offering    of    cotton    and    other    commercial 

bills  coupled  with  the   receipt    of  lower  quotations 

from   abroad   and   persistent    Stringency   in   our   local 

J     market    further    sharp    breaks    occurred    and 
this  situation  continued  throughout   the  month  with 
trading  nervous  and  excited  and  the  market  entirely 
lacking  inherent   strength.     Such  rallies  in   priot 
occurred  from  time  to  time  wi  rish  and  fitful 

and  entirely  ephemeral  in  character.  Though  there 
were  suggestions  that  the  delay  in  ratifying  the 
Peace  Treaty  was  playing  some  part  in  the  general 
unsettlemeut,  the  underlying  causes  of  the  market's 
instability  seemed  still  to  be  found  in  the  abnormal  ex 

I  ourexports  over  imports.  A  feature  throughout 

the  month  was  the  great  weakness  in  London  with 
heavy  selling  for  account  of  several  of  the  large 
London  banks.  This  induced  substantially  lower 
quotations  at  that  centre  each  day  and  that  in  turn 
Served  to  depress  rates  in  this  market.      It   was  also 

claimed  in  some  quarters  that  the  action  of  the  1<  deral 
Reserve  Board  in  urging  curtailment  of  borrowing 

at  the  Federal  Reserve  banks  had  led  to  the  unloading 
of  a  large  volume  of  sterling  bills  by  exporters  and 
Others  who  felt  doubtful  of  their  ability  to  carry 
these  bills  under  such  conditions.  The  net  result  of 
the  continued  decline  in  sterling  was  that  Bight  bills 
here  on  London,  which  on  Jan.  2d  had  sold  at  I 

by  Jan.  30  were  down  to  only  $3  19,  with  the  quota- 
tion Jan.  ill  '■*■'!  .")()',.     Some  international 
bankers  expressed  the  view  that  the  immediate  C 
of  the  heavy  break  had  been  the  unloading  of  securi- 
ties m  enormous  volume  on   the   London  market    by 

French  inter*  r  to  obtain  sterling  credit 

the  purpose  of  making  remittance  here  in   payment 
American  exports  to  Fram 
The  weakness  in  French  exchange  and  Continental 

exchange  was  as  pronounced  as  that  in  sterling. 
French  francs  at  the  close  of  the  month  touched  levels 
lower  even,  it  was  reported,  than  those  recorded  after 
the  FranCO-PrUSsian  war:  sterling  in  Paris  established 
a   new   low  figure  of  47.05  francs  against    a    normal 

parity  of  25.22J  ■_>  francs  to  the  pound,  while  the  quo- 
tation here  on  French  checks  dropped  to  13.44  francs 

to  the  dollar  against    10.75  Jan.    2  and  only  5.18V<j 
francs  to  the  dollar  when  at  par.      Lor  Italian  lin 
the  very  lowest  figure  of  the  month  was  record' 
the  last  day.  Jan.  31,  when  15.72  lire  were  recpiired 
to  make  a  dollar  as  against  only  13.21  Jan.  2.  and 
only   5.18]s   when   at    par.     In  a   word,   conditions 
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with  regard  to  the  Continental  exchanges  closely 
paralleled  those  prevailing  in  sterling  and  the  month 

was  one  of  sensational  and  epoch-marking  declines. 
The  German   reichsmark  at  one  time  go1  down    to 

only  1.01  as  against  2.06  .Ian.  2  and  against  23.82 
cent-    when   the   mark    is    at  par.     Some  recovery 

ensued  later  with  the  ([notation  tor  checks  Jan.  31 
1.18(<'  1.2.").  The  Austrian  crown  came  even  nearer 
approaching  the  vanishing  point  than  before,  <jettin<i 

down    on    .Ian.    26    to    only    0.29    cent,    though    there 

was  a  recovery  to  0.34@0.36  cent  Jan.  31.  this  com- 
paring with  0.59@0.62  Jan.  2  and  with  20.26  when 
the  crown  \\:is  quoted  at  par.  Belgian  francs  dropped 
even  lower  than  French  francs,  on  Jan.  2S  being 
quoted  at  only  1  1.02  to  the  dollar,  this,  too,  notwith- 
standing the  Btriking  success  attending  the  placing 
here  of  the  Belgian  loan  for  $25,000,000. 

Exchange  on  the  neutral  centres  shared  in  the 
general  depression,  with  the  exception  of  rates  on 
Amsterdam  and  Switzerland.  Scandinavian  ex- 
change was  particularly  weak,  new  low  records  being 
established  in  the  rates  on  Copenhagen,  Stockholm 
and  Christiania  alike,  while  the  Spanish  peseta  was 
also  under  pressure  and  registered  a  substantial 
decline.  The  Danish  crown  sold  at  only  15.85  cents 
Jan.  31  on  checks,  against  10  cents  Jan.  2;  tin'  Swedish 
crown  at  19.35  against  21.35  and  the  Norwegian 
crown  at  17.45  cents  against  20.30  cents.  The 
Spanish  peseta  on  checks  dropped  from  19.30  Jan.  2 
to  18.0.")  Jan.  31.  Swiss  franc8  at  one  time  actually 
were  higher,  being  quoted  Jan.  27  at  only  5.42  to  the 
dollar  against  5.59  Jan.  2;  the  quotation  Jan.  31  was 
5.7]  francs  to  the  dollar.  Guilders  on  Amsterdam 
advanced  from  3734  cents  Jan.  2  to  39%  cents 
Jan.  28,  with  the  close  Jan.  31  37;*4@38J4  cents. 
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RATES  OF  EXCHANGE  OX  CONTINENTAL  CENTRES. 


January 


Paris 

Francs 


Swiss 

Francs 


Amsterdam 

(lull ill  Tl 


Antwerp 

Francs 


Italian 


Greek 

Drachmas 


Bankers' 
Checks     1      Cables 


Commercial 

Sight       I    60  Days 


Sight 


Bankt  r»' 
Sight  Cables 


Ha  nil  1  rs' 

Check*  > 


Bankers' 

Sight      I      ( ahl,  s 


(  ablcs 


2 

3 

4 

5 

7 

8 

9 

10 

II    ... 

12 

13 

14 

15 

16. 

18 

22 

23 

24 

27 

29 
31 


HOI. I 
10.80al0.75 
I0.79al0  77 

SIN 
10.78al0.77 
I0.91al0.80 

1  1  11-whi  no 

I  1     >>a\  1    17 

I I  23all.U 

1 1  1 6a  11  1  -i 

six 

11.20';]  1.16 

I  I  22a] 1  21 

I I  I'x/l  1  36 
11  62all  r," 
11  60all  ■">''> 

BTJN 
L1.61al  1.60 

12 .06a 11  B0 

1 1  96al  1  92 

12  08a 12  07 

-r\ 

!  J    ".-'-'IJ   J7 

12  92al2  7.' 

13  37al3  1.' 


DAY 

10.78al0 
HI  77-JlO 
DAI 
10.76al0 
10.89al0 
1  L.OoalO 
11.20all 
U.21all 

11 .14-111 
DAY 
11.18all 
ll.20al  1 

I  L.31all 
11.47all 

II  60al 1 
1 1  68all 
i)  \-i 

1 1  59al  1 
1 1  79al 1 
12. 02a 1  I 
].'  (I  I'd  1 

1 1  94al  1 

12  60al2 


1IOI.I 

83al0.78i 

Mall). SO 

six 
81al0.80 
94al0.83 
,llal0.93 
26a]  I  211 
,26all.l7 
19all.l6 

SIX 
.23all.l8 
.26all.22 
36all.28 
,62all  :fs 
.(.:,./ 1 1 .62 
,63al  1  :,'' 

BUN 
64all  63 

S.V/ll  77. 
ns./l_>  IKF 

09al  1 .93 

99a]  1  '.'■'. 

1  lal2  in 

sr\ 

55al2.30 

40al3  17. 

.'7.;  1:1  05 
37al3  20 
*7al3  :i" 


DAY 
10.91al0 

10.90al0 

DAY 

10.89al0 

U.02al0 

L1.19al] 

11.33all 

U.34all 

11.27all 

1>\S 

11  HM11 

ll.33all 

11.  lid  1 1 

1 1  60al  1 
1  l.73all 
ll.71all 

DAY 

I  1. 72a 11 

1 1 ,93al  1 

12  I6al2 

1 2  1 7'/ 1 2 

I2.(I7<J12 

I2.19al2 

I)  \Y 

1 2 .63a  1 2 
I3.03al2 
1:1  18al3 

1  :  1  1  Hi 


lldl. liDAY 
."..57  a 


7,  01 

5.60 
6.64 

5.67 
7..07 
5.67 
5.67 

5.67 
5.67 
5.65 
5.62 
5.56 
5.67 

6.60 

:,  ;,s 
5.59 
5.68 

;,  :,s 
5.57 


a  :.  68 
SIN 

a  5.58 

a  5.62 

a  5.6515.65 

<;  7.  or. ,",  66 

a  5.66  5.6 

a  5.6615.6 


5.59  a 
DAY 
5.58  a 
5.62  a 


SIN 
a  5.66 
a  5.60 
a  5.62 
a  5.53 
a  5.55 
a  5.54 

BUN 
a  5.58 
a  5.58 
a  5.57 
'/  5.57 
a  5.55 
a   7,  66 

SIN 


DAY 

5.64 
5.65  a  5 
5.63  a 
5.60  a 

5.54  a 

5.55  a 
DAY 
5.58  a 

5.56  a 

5.57  a 

5.56  a 

6.57  a 

DAY 


a  :,  1916.63  a  r, 

a    .',    12. 

a  :,  19|5  53  a  7. 

a   :,  .-,7:,  01  a  7. 

.'.7  a  :, 


Ih.l. I 

37M  a37K 
37  H 

SIN 
37  H 
:17\  a  87M 
37  '.  -i:i77„ 

37',  a87H 

37     . 
37%,  a  37% 
SI  \ 

37 '4   "  37  '. 

37H  a37Ke 
37  H 

37r„(;  37 

SIX 

37 1 ,  a  37  , 
37',  a  37  , 
37',   a  37    . 

8756  a  87  H 

37  ',   a  37    . 

BUN 

:: 

- 

38  ' .  a  38   ■ 


37H  a  37 H 

n.u 
37    - 

I 

37'.   a  37'. 

37Jf,a37% 

I)  VI 

37H  a37H 

37%,  a  37.4 

I)  \> 

37',   a  37H 

7 


HOI. I 
l.i  72al0  69 
10.72 
BUN 

in  77a 10  70 

10  B6aX0  B0 
1  1  OOalO  92 

1  1  l.VMl  12 
11.13(M1.0S 

i 1  us,  1  1  03 
BUN 

1 1  1 6a  1 1 .08 

I  1   l'i';ll   17 

I I  Mai  1  27 

I  1   7.7 
11  57all  53 
BUN 

11   0:,i;ll.-,7 

1 1  B7a] 1  72 

12  H i'/ 12  lid 
12  1.V/I2  110 
12    I  2'.  I  2  OH 

SIX 

12  7".;  I  2  7.1' 

13  I7al8  02 

I 
■ 


DAY 
10.70al0 
10.70 
DAY 
10.75«10 
I0.84al0 
in  B8al0 
ill  3a  1 1 

ll.llall 
11.06a  11 
DAI 
1 1  06al 1 

11   Hall 
1 1   1 7a 1 1 

1 1  38a  1 1 

11  .V.lall 

1 1 ,65al  1 
DA'i 

11. 63a 11 

ll.s.-.all 

12  US'/I  I 

12  I3al2 

12  10;  1  I 
12  21  I'M  2 
DAY 
12  68a 12 

l::    I.",.;  13 

1 1  00a 13 


07  1 3 
13 

71  1.3 
78  13 

0(1  13 
1(1  13 

or,  1.3 
(II  13 

07.13 
(10  13 
1  7,  I  3 
27,  13 
7,7, 
7,1  13 

;,:.  13 

70  13 
98  II 

(' I  14 
OS  II 
10  11 


'    I 

'  o  I  5 


llol.l 

27,al3  21 

27-.'  13  20 

SIX 

27al3  25 
32al3.28 
42al3.32 

•I  la  13   II 

•13a  13  42 
BUM 
•t  la  13. 12 
■Mal.t  43 
40a 13  40 
02a  I  3  7,0 
13.71 
70';  13  OS 
BUN 
72a 13. 70 
87al3.82 
12a  1  1.07 
I4al4  it.' 
07a  14  .02 
22a 14  16 
SIX 
52al  1  12 
I2al  1  B2 

: 


DAI 

13. 23a 13  10 

13  25al3  ^4 

DAI 

13  25a 13  23 

1.3  30a  13  26 

13  40a 13  30 

13, 42a 13  30 
13  .4lal3  40 

13.41 
D  \^ 
13  I2-;13  40 
13  42a  13  41 
13  47a  13  4  1 
13. CO.;  13  7.4 

13  69al3.11 

DAI 

13  70a  13  .OS 

II   lllal-l  07 

14  12al  1  00 
11  07,al4  00 
It  20a 14    13 

d  \^ 

17.  10al  I  so 


llol.l 

-1  \ 

0  50 
8  50 
0  60 

BUN 
6  50 

e  60 

6  7,0 

6  SO 

BUN 
6  60 

e  so 

0  60 

SIX 

:  60 


D  v\ 
6  60 

D^ 

6.55 
D^ 
6.55 

0  7,7. 
6.55 

D  \^ 
6.55 

6  7>Oa7>7. 

1-^ 


Denmark 

Sweden 

Norwaj 

Kr. 

Jan. 

lilt  r. 

(  '/;.  ,  I 

l>\\ 

1 

HOM 

DAY 

1)  \> 

19  02a  10  15 

.■1    16 

21   mi 

19  1., 

2]   in 

211   16 

1 

D  \\. 

six 

D  \  Y 

DAY 

Hi  00 

21  60 

211  in 

'. 

1-   i0al8  70 

7 

1 B  20  1 1 

19  "ii 

.'11  11  , 

17.95 

1  -  in 

21  00 

21   15 

0.  8  • 

■' 

Is  10 

21  n  , 

21.20 

10  7(1 

19  s  , 

10    . 

1  3  00 

21  06 

21  .01 

1  .  ;.u 

1 1 

DAI 

D  \>i 

BUM 

1)  \N. 

Is  III) 

1  -  1  , 

21    Oil 

Ifl   '.ll 

Is    (HI 

1   s     1., 

20   'HI 

21  0  . 

1 1 

17  B0 

21.00 

17  70 

2(1  77. 

16 

17   7(1 

.■11  ,11 

17 

pi    11 

Is 

D  \1 

DAI 

1)  \1 

19     . 

I',   .11 

17   16 

.'II   Ml 

1 '■  16 

17  (I0;I7   16 

17  mi 

16  90 

Is    III 

11  \Y 

DA, 

SIN 

DAI 

Is    10 

16  I0al6  1 

.11  in  /.'ii  .'(, 

Is    III     Is    |. 

' 

16  60a 0 

IS  1111,1s   II  , 

is  I.",,;  is  20 

hi  60a 19  66 

17  'Hi, Is  (;■ 

16  in 

19    Klal'i    ,(l 

16  ">i 

!■,     .,1 

17    1, 

17  60 

Berlin 


in  11  1 
2  mi  i2  hi 

I    'Hal   'is 
SIN 

1    7sal    SO 
I   i.sal  7  1 

1   (Hal    17 
I    O  .a  I    III 

1.18a]  .10 

1    ISal    27, 


I)  \\ 
D  \\ 

on 

I    si     I    '.| 

DA^ 

I   27a  I  .'3 
D  \\ 

I    (12  tl  19 

1   117,1  12 

I   07a  I  2'' 

I    27a  1  .,.' 

1   20a  I    27 


llol.l 

s|     \ 


,60   " 

17 
10   a 


5] 

'i 

-1   \ 

I 

in  a    i" 
-1  \ 

Bl   \ 


DAI 

D  \1 
,62  a     0  2 

I'l   a     7,2 
7,1    ,;      53 
D  V> 

III   a  16 

I  I    a  I  , 

15    a  10 
D  \1 

i>  n 

.31    a    .3  1 
33  a     37 

30  n  .88 


Russian 


' 


NO 

II'  ,N^ 


Ba  ■ 


1101. 1 

DAI 

19.80 

1"  00 

I'M.". 

>r\ 

DAI 

10.17 

10  p< 

19.11 

19  1111  lie  08 

i"  in. 'I',  1:, 

I''  t.-.al"   10 

l"  06 

BUN 

I)  \^ 

19  ii:, 

19  1  ■ 

10  00 

I''    HI 

! la  10  02 

10  lOalfl  12 

19  00 

19.10 

IS  in, -i'i  20 

10  (is 

19.18 

BUN 

DA"V 

Is  1,0,  Is  1,.-, 

1  s  77, 

1  s  77. 

Is    ,,., 

1  s  7;, 

SIX 

1)  \\. 

s    7ll  :ls    s,, 

Is  Minis  00 

is    11,1  s  60 

s  ll.„,|s    |., 

Is    111,1s  27, 
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New  York  Stock  Exchange 

MONTHLY  AND  YEARLY  RECORD 

The  following  tables  furnish  a  oomplete  reoord  of  the  New  York  Stook  Exchange  transactions  for  the  past  month  and 
the  year  1919.  They  need  no  extended  introduction,  as  they  are  self-explanatory.  The  tables  embrace  every  ■MNDrftJ 
(excepting  only  State  bonds)  dealt  in  on  the  Exchange.  We  give  bonds  first,  using  the  classification  adopted  in  tin-  offlolal 
list.     The  black-faced  letters  in  the  oolumn  headed  ''Interest  Period"  indicate  in  each  case  the  month  when  th<>  boodi  matur* 

In  accordance  with  the  rule  adopted  by  the  New  York  Stook  Exchange  In  1909,  all  quotation*  for  lntt<r««st-paylD| 
bonds  are  at  a  price  to  which  accrued  interest  must  be  added.  The  exceptions  to  the  rule  are  Income  bonds  and  bom'-* 
on  which  interest  is  In  default.     This  method  of  quoting  bonds  became  cfC.tive  January  2  1909. 

V3T  For  footnotes  to  tables  see  last  page  of  bonds  and  last  page  of  stocks. 

BONDS— PRICES  AND  SALES  FOR  .1AM   \\:\    1920  AND  R  \\< .  I    FOR  THE  YEAR  1919. 


_1932-'47 
..1927-'42 


,1932-'47  J  - 


>ew   I 

m 

Nhw  ^  01 


BONDS 

H     Y     STOCK     EXCHANGE 

U  S  Government  Socurltlei 
First  Liberty   I .< >m i 

3Hs  1st  f:>  80  year     1932  '47 
Second  Liberty  Loan 

4s  1st  L  L  couv.. 

4s  2nd   L  L 

Third  Liberty  Loan 

4>is  1st  L  L  conv. 

4)48  2nd   L  I.  <ouv..l927-'42 

r  1    I     I  1928 

Fourth  Liberty  Loan 

Nt  LLSnd  eon*  i932-'47 

lit.   1.   I.  1933--38 

Victory  Liberty  Ix>an 

.  onv  g  notes. _.1922-'23 
.■nnv  g  notes.  -  -  i 

■a  cons  reg April  1930 

la  cons  coup April  1930 

i«  registered. 1926 

in  coupon 1925 

Pan  Canal  10-30-yr  2a.  Aug  19361 

Registered 1936 

Pan  Canal  10-30-yr  2s  regis  1938 

Panama  Canal  3a 1961 

Registered 1961 

State  and  City  Securities 

New  York  City— 4)4* 1960 

4)4"  Corporate  stock 1964 

4)4a  Corporate  stock 1966 

4Mb  Corporate  stock- ..  1967 

4Kb  Corporate  stock 1965 

4  Ma  Corporate  atock — 1963 
4%  Corporate  stock —  1959 

4%  Corporate  stock 1958 

4%  Corporate  stock...  1957 

4%  Corporate  stock 1956 

<ew4#B 1957 

~  Corporate  stock  .  .  1 957 
l0  Corporate  atock  . .  1954 

fork  Btate — 4B 1961 

Highway  Impt  4H« 1963 

Highway   Impt  4)48 1965 

tent  4s..  1961 
Canal  Improvement  4s..  1962 
Canal  Improvement  1  • 
Canal  Improve't  4HB.-.1964 
Canal  Improved  4 Ha.. .1965 

Foreign  Gov't  Securities 

Anglo-French  5-year  5a 

argentine— -Internal  .r>s  of  1908 
Bordeaux  (Utyof)  15-yr  68.1934 
Imperial  Chlneae  Govt — 

Hukuang  Hy  sterling  5a.  1951 

Rep  of  Cuba  5s  >>xt  debt...  1904 

6a  ext  debt  aer  A  of  1914.1949 

4  Ha  external  loan 1949 

Dominion  of  Canada  g  Bi 

Do  do 

Do  do...    —19S1 

a  gold  noli-  .'•'.-      1921 

111  . .  Is-"' 

Imp  Japanese  Govt— £4Hsl925 

2d  aeries  4  H« 1925 

do     German   atamp 

Sterling  loan  -Is ..1931 

Lyons  (Cltv  of)  15  year  6a.  1934 
MaraelllestClty  of)  15  yi 
0  8  of  Mexico  external  gold 

loan  of  1899  Sinking  fund  .>s 

4a  gold  debt  of  1904 19*1 

Parte  (( 

Provof  Alberta  deben  t    . 
Tokvo  Cltv  loan  of  r.u. 
United  King  of  Gt  Brit  A-  Irel'd 

5-year  notes  5  Hs 1921 

20-year  gold  bond  5i.as-- l°.j. 

10-year  conv  5 '  (a —  ...  1929 

3-year  con  lot  1923 

Railroad  Bonds 

Alabama  Mid.      N-r  At  Coast  L 

Albanv  A  Susq.      See  DelAllud 

Allegh  A  West.     8u  Buff  K  A-  P 

Am  Dock*  Imp.  S««Cent  of  N  .1 

Ann  Arbor  1st  g  4s.. July  1998 

Atch  Top  A  S  F— Gen  g  4s.  1995 

Registered 

Adjustment  g  4s... July  1995 

Registered July 

Stamped   !'-»"•' 

80-year  conv  go! 
Conv  43  Issue  of  19 10.. -I960 
East  Okla  Dlv  1st  g  4S..192S 
Rocky  Mt  dlv  1st  4s  A. .  I960 
Short  Line  1st  4s  gold 
Cal-Arlz  1st  A  ref  4H8..190S 
S  Fe  Pres  A  Phe  1st  g  Be.  194S 
Atlan  Knoxv  &  No.    See  L  A  N 
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BONDS— STOCK  EXCHANGE  RECORD 


[Vol.  110 


BONDS 

Y     STOCK     EXCHANQE 


Atl  Coast  L  1st  g  4s. .July  1952  M 

General  unified  44s 1964  J 

Aia  Ml.l  1st  f-'unr  g  Be...  1928  M 
Brunsw  A  \\  1st  gu  g  4s_  ]• 
i_h»rlei  *  .-»»  in  t  ;•.  .HKit)  J 
LAN  eollat  fold  4i.Oct  1952  M 
flav  Fla  A  W   1ft  (  6a. ..1934  A 

let  fold  01 1934  A 

.llanADanv.     Bee  South'n  Ry 
iMtln  A  N  W.     6*e  So  Pacific 


Bait  A  O— Pr  lien  g  341-1925 
Registered 

Oold  4s July  1948 

Registered - 

10-year  convert  4 .48--- 1933  M 
Refund  A  gen  5s  ser  A. .19951 J 

10-year  temp  6fl- 1929 1. T 

^ttsb  June  1st  g  6s 19221 J 

Pitts  Jet  AMD  1st  g  34b  '25  M 
PLEAWYaSys  ref  g  48.. 1941  M 
S  W  D1t  1st  gold  34s--1925|j 
COReorg  let  con  g  44s  1930  M 
ulev  Lor  A  W  con  1st  g  5s  "33|  A 
Ohio  River  RR  1st  g  5b.  .  1936  J 

General  gold  5b. 1937  A 

PlttaCbvATo!  lat  g  6s.l922>A 
BUt  IbI  Ry  1st  gu  g  44s.  1943  J 
Tol  Cin  1st  A  ref  4s  Ser  A 1959  J 
Jaach  Creek.    BmNYCAHR 
tallev  A  Carond.     Set  111  Cent 

Solivla  Ry  lit  fit 1927 

mm  A  West.    See  Atl  Coast  L 

raff  R  A  P  gen  g  5f 1937  M- 

Consol  44i 1957  M 

allegh  A  west  1st  g  gu  is  '98  A 
CI  A  Mah  1st  gu  g  Ob.. .1943  J 
Rocb  A  Flttab  1st  g  6b..  1021  F 

Confol  1ft  gold  6b 19221 J 

JmrlCRANo.  fl««CRIAPac| 

Csn  Sou  con  gu  A  61 19621a  -O 
Registered 1962  A -O 

J»rb  A  Shawn.  See  111  Central 
drolina  Cent.  See  Seab  Air  L 
3aro  Clinch  A  Ohio  1st  68.1938  J 
"arthage  A  Ad.  &«NYC*H 
fad  R  /a  F  A  N.  See  B  C  R  A  N 
;*ntral  Branch.  See  Mo  Pacific 
"»ntra\  Ohio.  See  Bait  A  Ohio 
lint  of  Qa— 1st  g  Ob.Not  1945  F  -  A 

Consol  gold  fls 1945IM-  N 

Registered 1945  M-  N 

10-yr  temp  secured  6s 1929,  - 

Chat  DIt  pur  money  g  4s  19511 J  -D 
Mac  A  NorDlT  1st  g  68.1946  J  -  J 
Mid  Ga  A  Atl  DIt  58...1947;J  -  J 

Mobile  DIt  1st  g  Ba 1946  J  -  J 

:«n  RRAB  of  Ga— Col  g  5B1937J  M-N 
lantralof  N  J— Gen  g  6s.  .1987  J  -  J 

Registered July  1987;Q-  J 

Am  DockAImp  Co  gu  58.1921  J  -  J 
Leh  A  H  R  gen  gu  g  5s.  .1020  J  -  J 

N  Y  A  L  Br  gen  g  4s 194l|M-  S 

^antral  Pacific.    See  80  Pac  Co 

Jant  Ver  let  gu  g  4s. May  1920|Q  -  F 

;*ef  A  O—  Fund  A  imp  6s.  1929  J  -  J 

let  cons  gold  Ob. 1939  M-N 

Registered 1939  M-N 

General  gold  44s 1992M-  8 

Registered ...1992  M-  8 

80-year  convertible  4 4s.  1930  F  -  A 
gO-yrconv  68Becurbondsl9461A  -O 

Big  Sandy  1st  4s .1944  J  -D 

Coal  Riv  Ry  1st  gu  4s..  1945  J  -D 
Craig  Valley  1st  g  fls...  1940  J  -  J 
Potts  Creek  Br  1st  4s...  1946  J  -  J 
a  A  A  Dir  1st  con  g  4fl.  .  1989  J  -  J 

2d  con  gold  4s 1989  J  -  J 

Warm  Bpr  Val  1st  g  68-1941  M-  8 
Greenbr  Ry  lBt  gu  g  4«.1940jM-  N 


•fclc  A  Alt  RR— Ref  g  38..1949 

ioilwav  1st  lien  g  348. .1950 

tf  ale  Burl  A  Q— Denv  D  4s  1922 

Illinois  Dlrlflion  3 4s. ..1949 

Registered ..1949 

Illinois  Division  4a 1949 

Registered 1949 

Nebraska  Extension  4b. .1927 

Registered 1927 

4a  iolnt  bonda.     See  Grt  Nor 

General   4s 1968J 

*  lie  A  E  IU-Ref  A  lmpt  g  4fl  '65 

Trust  Co  ctfs  of  deposit 

lft  cons  gold  6s 19341 

General  cons  1st  6a 1937 

Registered 1937 

U8M  A  TrCoctffldep... 
do         do         stamped.. 

Guar  Tr  Co  ctfs  of  dep 

Pvr  money  1st  coal  5s. .1042 

Ch  A  Ind  Coal  Ry  1st  5s.  1936 

file  Gt  West—  1st  80-yr  481969 

Okie  Ind  A  Lou— Ref  g  6e_  1947 

Refunding  gold  5b 19471 

Refunding  4s  Series  C..1947: 
Ind  A  Loulsv  1st  gu  4s..  19561 
kic  Ind  A  riou — 50  yr  48.1956 
ale  L  H  A  East—  1st  44b.  1969; 
kic  Mllw  A  St  Paul- 
Gen  g  4s  Her  A  .  ..May  1989 
0«O  g  34h  Her  it  Mhy  1980 
General  4 4h  Her  C.May  1»89 
Gen  A  ref  ser  A  4>-jH.lan  2014 
Genref  Cf)nvaer  H  Ah  Jan  2014 
1983 

Permanent    4« .1926 

10-year  debenture  4f 

Ch  A  L8UD  Dlvg  5s 1921 

Ch  A  Mo  Rlv  Dlv  6B...1926 
Chlr  a  P  w  i-t  a  On.  hum 
V  M  A  Puget  H  lft  gin  4*1940 
Dubuque  Dlv  1st  a?  6a..  1920 
Fargo  ,1  So  aatiuiii  g  M  19'J4 
MU  A  Nor  lHte.it  tH«  1934 
Cunaext4Ma.  .    IH.14 

Wta cA  Minn  Dlv  g  6e      lv21 
*l«  V»i  l)i»  tut  ■  f  An        i<v.>n 


A-O 
J  -  J 
F-A 
J  -  J 

J  -  J 
J  -  J 
J  -  J 

M-N 
M-N 

M-  S 

J  -  J 


A-O 
M-N 
M-N 


F-A 

J  -  J 
M-  S 

J  -  J 

J  -  J 

J  -  J 

J  -  J 

J  -  J 

J  -D 

J  -  J 

J  -  J 

J  -  J 

A  -O 
F-A 

J  -D 

J  -D 

J  -  J 

J  -   J 

J  -  i 

J  J 

J  -  J 

J  -  J 

J  -  J 

J  -D 

J  -D 

J  -  J 

J  J 


F«B.f  L920.] 
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Chicago  A  North  Western — 
Extension  4a l« 

Registered 

General,  gold.  3>js_   . 

Registered Moi 

General  4s 

Stamped 

Oeneral  5s  stamped . 
Sinking  fund  6a. ..187')  1933 

Registered 187  I 

Sinking  fun.!  3- 

Registered 1  s71>- 1928 

Debenture  5s 

Registered  .1931 

Sinking  fund  deb  Sa. . 

Registered 

Dea  Pines  Val  1st  gu  I 
St  P  East  Or  Trk  1st  i 
Frem  Klk  A  Mo  V  i  it 
Man  OMAN' W  1st  ku 
Mllw  A  S  L  1st  gu  SW 
MLSA  Woat  1st  g  W 

Ext  A  Imp  Hf< 

Ashland  Dlv  1st  g  Sa 

Michigan  Dlv  1st  ■  lis    1924 
Mil  Spar  A  N  W  latfU 
St  L  Poo  A  N  W  lHt  K  i 

ObJc  R  I  A  Pacific  Ren  g  i 
Reg 

Refund  gold    U 

R  I  Ark  A  I,  4Hs  rer 

Burl  C  R  A  No— gold  . 

C  R  I  !'  A 

VI  A  St  L  1st  gu  g  7s 

ChocOkl  V  (l  <'ousol  3s.  1952!  I 

Keok  A  Dps  M   I 

St  PA  K  CSta  L  1st  i 
Ohlc  St  L  A  N  O 
Chic  St  L  A  Pitt*.     8m  P< 
P  M  A  o  cona  Da 

Cona  tts.  reduce<l  to  3 ' , 

Debenture  Sa    .    ... 

North  Wisconsin  1st 

Superior  B  L  1st 
ChlcT  H  .V 
Chic  A  \V  I  fen  g  8a  1 1 

Consul  50-year  4a... 

('  R  I  A   P 
Cln  Ham  A   I)  3d  g  »'-j- 

('in  Pin  A  Ft  w  latgug  ts  '33 

Day  A  Mich  1st  a 
Cln  In; 

-  URAP 

occ« 

20-year  debentui 
Gen  :»s 

Cairo  Dlv  I  at  gold  4a 
Cln  W  A  M  Dlv  1st  g  i 

3t  L  Dlv  1st  col!  tr  g   I 

fp  A  Col  Dlv  lat  . 

W  W  Val  Dlv  1st  g  4s.  .  .  1940 

Cln  I 

Pint  gold  '   1938  < 

I 

■ 
C  C  ('  .V  In  gen  c 
lnd  Ml  A  V.  1940  i 

O  I  A  W  1st  pre/ Sa.  Apr  1938" 
Peor  A  East  1st  cons  i 

Oleve  !.<>r  A  \v.     S44  Bait  A  o 
Clevo  A  Mahon  Vail. 
Cleveland  A  Pitta 
Cleve  Short  L — 1st  . 
Colo  A  Southern  ' 
.ding  A  exl 
F  \V    ' 
Colum  A  Hock  V.  S*t  H.H-k  Val 
in  A  reran.  Sm  Nor  A  97 
Conn  A  Paa  I 
Cuba  RR  1st  60  y.«r  r,<  | 

Dallas  A  Waco.   A 
elaware  Lack  A  West. 

ir  A  E  1st  gu 
N  Y  L  A  \V 

Construction  5s 

Term  A  Improi 
War  RR  1st  ref  gu  g  8   . 
Delaware  A  Hudson  — 
lat  lien  c<|  16  vr  g  4'  ,- 
l8t  refunding  Is    . . . 
Convertible 

Alb  A  Suaq  oonv  33  js      -  I  >46 
. 
Del  Rlv  RR  Bdge.  Sm  Penn  RR 
Den  A  R  (i—  1st  c 
Cons. 

Improvement  gi 
First  A  refund1:,.; 

Trust  co  certfa  of  dep 
Rio  Or  June  lit  gu  g 

Rio  Gr  Sou  lat  g  In 1940 

Guaranteed 

Rio  Gr  West  1st 

M  A  coll  'r  g  4s  Bee  \    1049 
Dee  M  A  PI 
Det  A  Mack  1st  lieu  g  l^ 

Gold  4s 

Oetrolt  River  Tunnel— 

Det  Term  Tunnel  1st  4V£a  '61 
Dul  Missabe  A  Nor  gen  5s.  1941 
Dul  A  Iron  Range  1st  Ba 

Registered 

Duluth  Short  Line.     Sm 

Dul  So  Shore  A  Atl  g  5s   .    1937 

East  of  Minn.    See  S  P  M  A  M 
astTenn  Reorllen.  SaaBoRj 
East  Tenn  Va  A  Qa.   Ste  So  Ry 
Elgin  Jol  A  East  1st  g  5a. -.1941 
•He — 1st  consol  gold  7s  . .    1030 
NY  A  Erie  1st  extg  4s..  194  7 

3d  ext  gold  4  \4a 1023 

4th  ext  gold  5s 1920 

5th  ext  gold  4s 1928, 


. 


% 


I 


12.00  I 


s  000 


3.000 


FuH     YH.iR     1919. 


Bid.  1  •* 


102 


' 


.'I. OHO 


101 


31 

38 


■il 


A.k 


Louttt. 


i,  ■  t§i. 


/m 


. 

- 

i 

,  Aug.  : 


96 \i  Feb. 


• 


108       108 


371.000 


B0 

I 


Bl 


17.000 


ri 


71 


33 


, 


■ 


■-    i 


; 


. 


v.  ' 


■ 

17 


s  ' 


. 


' 


i  . 


97l{  Feb. 


bo      Oct. 
Dae 


:  Mar    11 


:»r  .'4 


87  H  Not.  30    97 


I 


72 


7  1  7". 


1 


SI      Ji 


.     una      » 
Ja )       2 


80      B< 


luna     1 
.    una  19 
64       ' 

74',  Jan. 


».i*i  May 


»    IS 


16    81      June  10 


\ug.  is    89       Mar.  17 


94  H 


.    '      9 
>■._>  '.ray  19 


• 


71 


'J 
■ 
7 


37 


I 
lOM  'fv»    2fl 


' 


;  ir.  19 
C.    12 


22 
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BONDS 

n     Y     STOCK     EXCHANOE 


Int. 
Per- 
iod. 


Sale*  in 
1920. 


Eric  (Concluded) 

N  Y  L  E  A  W  g  fund  78   1920  M-  S 
Erlt    1st  con  g  prior  48..  1996  J  -  J 

Registered J  -  J 

1st  consol  gen  Hen  g  4s  1996  J  -  J 

Registered J  -  J 

Penn  coll  trust  g  4b. . .  1951  F  -  A 

fl(»-yr  conv  g  4s  Bex  a    1968  A  -  <  > 

Do        do        Ser  H    lov-  A  -  ■> 

Oen  conv  4b  Series  D   1053  A 

Chic  A  Erie  1st  gold  5s..  1981'  M-  N 

CleT  A  Mahon  Val  g  68..  1988  J  -  J 

Erl.    i  J   -    J 

Geneseee  Rlv  RR  let  s  f  6s  '57  J  -  J 

Long  Dock  cons  gold  6s.  193.'  A  -  O 

C  A  RR  Co  1st  cur  gu  6s.  1922  M-N 

D  A  Impt  Co  let  extd  60.1943  J  -  J 

NYAGreenw  L  guar  g  58.1046  M-N 

NYtMisqAW  1st  ref  g  58.1937  J  -  J 

Second  gold  4  54s 1937  F  -  A 

General  gold  5s. 1040  F-  A 

Terminal  1st  gold  5s. .  104:'  M-N 

Mid  of  N  J  1st  ext  60-. -1940  A-  O 

Wllk  A  East  1st  gu  g  5b.  1942  J  -  D 

■rle  A  Pittsburgh.  See  Penn  Co 

■t  A  Ind  1st  con  gu  g  6s..  1026  J  -  J 

■v  A  T  II  — 1st  cons  g  60— 1921  J  -  J 

let  general  gold  58 1942  A  -  O' 

Mt  Vernon  let  gold  6s. .1023  A-  O 
BullCoBrch  1st  g  5s 1030  A-O 

Fargo  A  Sou.   See  Ch  M  A  Bl  1 
la  Cent  A  P.     See  Seat)  Air  1 
Fla  East  Coast  1st  4J4C--1959  J  -D 
Fort  St  U  D  Co  1st  g  4«4s.l941  J  -  J 
Ft  W  A  Rio  Gr  1st  g  4s 192 

Gal  MA  San  A.  See  So  P 
a  A  Ala.  See  Seab  Air  Line 
QalT  Hous  A  Hend  1st  5s.  .1933  A-O 
Oa  Car  A  Nor.  See  Seab  Air  L 
Georgia  Pacific.  See  South  Ry 
GUa  V  G  A  N.  See  Sou  Pac  C<, 
Gout  A  Oswegat.  See  N  Y  Cent 
Qt  Nor— C  B  A  Q  coll  tr  48.1921 

Registered July  1921  Q-  J 

Ut  A  refund  4J4s  Ser  A.  1961  J  -  J 

Registered 1961  J  -  J 

fit  Paul  Minn  A  Manitoba— 

Consol  mortgage  4s 1933  J  -  J 

let  consol  gold  6e 1933  J  -  J 

Registered 1933  J  -  J 

Reduced  to  gold  4348.1933  J  -  J 

Registered. 1933  J  -  J 

Mont  Ext  1st  gold  48.1937  J  -D 

Registered 1937  J  -D 

Pac  Ext  sterling  gu  4s.  1940  J  -  J 
■  Ry  M  No  Dlv  1st  g  4s.  1948  A-O 
Mlnneap  Union  1st  g  68.1922  J  -  J 
Mont  C  1st  gu  gold  6s.  ,1937  J  -  J 

Registered 1937  J  -  J 

1st  guar  gold  5s 1937  J  -  J 

Registered 1937  J  -  J 

Will  A  8  F  1st  gold  5s. ..  1938  J  -  D 
Greenbrier  R.     See  Chee  A  O 
Green  Bay  A  West  deb  ctfa  A . .    Feb 

Debenture  ctfs  B Feb 

Q&Shl  1st  ref  A  ter  5s  g  Feb  '52  J  -  J 
Registered .Feb   1952  J  -  J 

Hock  Val  1st  con  g  4 34s.  .1999  J  -  J 
Registered 1999  J  -  J 

Col  A  11  V  1st  ext  g  48. .  1948  A-O 

Col  A  Tol  1st  ext  4s 1955  F  -  A 

uouoatonlc.  SeeNYNHAH 
H  A  Tex  Cent.  See  So  Pac  Co 
Hous  Belt  A  Ter  1st  5a...  1937 

Illinois  Central— 1st  g  4s.  1951  J  -  J 
Registered 1951J  -  J 

lit  gold  334s 1951  J  -  J 

Registered ..1951  J  -  J 

Extended  1st  g  334s 1051  A-O 

Registered 1951  A-  O 


30S.O00 


1919. 


1 1 .000 


J  -  J  1 


I.    "10 


21.000 


73,000 


M-  S 
A-O 
A-O 
M-N 
J  -  J 
M-N 
M-  N 
J  -  J 
J  -D 
J  -  J 
J  -  J 
J  -  J 
F- A 
F- A 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
F  -  A 
F- A 
J  -D 
M-  S 
J  -D 
J  -D 
J  -D 
J  -D 
J  -D 
J  -D 
S 


1st  gold  3a  sterling 1951 

Collateral  trust  gold  48.-1952 

Registered 1951 

1st  refunding  4b 1955 

Purchased  lines  3348 1952 

Coll  ti  g  4s  L  N  O  A  T..1953 

Registered 1953 

15-year  temp  5  J4s  secured  '34 

Cairo  Bridge  gold  48 1950 

Litchfield  Dlv  1st  g  3s..  1951 
Lou'v  Dlv  A  Term  g  3J481953 

Registered .1953 

Middle  Dlv  regis  5s 1921 

Omaha  Dlv  1st  g  3a 1951 

■t  Lou  Dlv  A  Term  g  38.1951 

Gold  334b 1951 

Registered 1951 

Bprlngf  Dlv  1st  g  334B..1951 
Western  Lines  1st  g  4s..  1951 

Registered 1951 

Belle  A  Oarond  1st  0s  1023 
Carb  A  Shaw  1st  4b  g. . .  1923 
Ch  St  L  A  N  O  gold  5B..19A1 

Registered 1951 

Gold  3J48 1051 

Registered 1951 

Joint   1st  ref  ser  A  581963 
Memphis  Dlv  1st  g  4s   1961 

St  Lfio  lstgug48 1981 

ind  Bl  A  W.  See  CI  C  C  ft  St  L 
led  Dec  ft  W.    See  Cln  II  A    D 

od  III  A  la  1st  gold  4s 1950 

ntern  A  Gt  No— 1st  g  68..1919 
Iowa  Central.  .See  Minn  A  8t  L 
1  ack  I.  h  n«  A  Hug .  ,s>,  M  Irh  Oen 
Jimra  F  A  Clear  1st  4s   . .1959 

Kail  All  <t  Q  It.  8m  LS  A  M  H 
an  A  Mich.  See  Tol  A  O  C 
i  <  Ft  8AM.  S«e  Ht  L  A  8  F 
CAMRyftB.  SeeStLASF 
<J  ft  Pacific.  See  Mo  K  A  T 
an  City  South  1st  g  3s. . .  1950 

Registered 1950  A-O 

iUrf  A  Imp  5a Apr  1950  J  -  J 

Aaniwfl  C  Term  1st  4b 1960  J  -  J 

Kactuckv  Central.  See  L  ft  N 
Hack  A  Dee  M .  See  C  R  I  A  P 
Knoxrllle  A  Ohio.    See  Sou  Rv 


IS. (II  ID 

112.000 


23,000 


188,000 

10.000 

5,000 


J  -  J 
M-N 


J  -D 


A-O 


1.000 


3,000 


9,000 


1,000 


103,000 


216,000 


Iss.OOO 


719,000 


PRICES  IN   JAXCARY 


RAXGE    FOR     YEAR     1919. 


Bid 


Ask. 
100 


:>,7      Sale 


. 


B\d. 


Ask 
98 
Sale 


Lowest. 


Sale  Prices. 


fan.   30 


ii 


To         Bl 

si 


87  74     90  54 

93       100 

..1    . 
50 


• 


1,000 


1,947,1 


17,000 


65 


- 


I" 


39      Jan.   30 


Highest. 


Lowest. 


Highest. 


Sale  Prices. 


56      Jan.     8 


43      Jan. 


Sale  Prices.         Sale  Prices. 
98  34  Aug.  281   98  »4  Aug.  28 
51       Dec.   29     70!^  Jan.      2 


39      Dec.  29    57  34  May  17 


79      Jan     ..                                  775*  Feb.  3  83      July    15 

-      Jan.     5     33 54  Dec.  30  52      May  27 

33       Dec.  is  :,_>       May  26 

28     3",V£  Dec.  31  68       May  19 

81       J                                                 si        Deo.  31  96  34  Mar.    8 


8 


8354     87 
79 


ran.     2 


I 

■ 

m     30 


83 


7.". 


86       . . 
B0        7 


80      Jan.      8 


tat.    27  101      Jan.    17 
94       Nov.  25  101       Jan.      6 
107      July    11  109      Aug.  29 


64 54  Aug.  21 


72       Nov.  24 
5474  Dec.  31 


95 

OS 


May  29 
Dec.     3 


96      Jan.     6 

ran.     0 

85 '..  Jan.     3 


7854  Jan.   21 


7  2 
72 


Nov.  24 
Jan.     9 


OS      Jan.     6 
70J4  Aug.  18 


76       Nov.  14    85      Jan.      6 
56""  Dec."  i    60 H  Jiilv'2) 

76      Dec.     9    78>g  Nov. 14 


9334  Dec.  5  9674  July  ^ 
94  Aug.  26  9574  June  9 
80 J4  Dec.  20    89      Jan.     2 


ii    88]    Jan.    22    8654  Oct.    31    88  54  June  10 
fan     26  104      Sept.    9  10SJ4  Apr.  10 


92      Jan.      7 


an.     S 


1.000 


92  000 


1,000 


34     96 


98 

7  :. 
; 


80 


83         85 


1 1 ,000 


327,000 

.-,.000 

__l 


21  1.000 
.{.OOO 

15,000 
3,000 


7654  Sale 


8334  Jan.    10 


9034  Dec.  2j 


83      Dec.  24 
Sept.    4 

77       Oct.    23 
74H  Oct.      3 

99       Aug.  27 
10634  Jan.    20  103      July    12 


'.)!      Jan.    22 


n.      7 


68%  Jan.    31 


7s 


93      Sale 

■ 

60 

65 


70  72 

67 


5.000 


[9,000 

Id. HMO 


1.000 


152,000 


::i  i  ,000 


■ 

65 

64 
6534     6734 


72', 


i,l 


83H     87J4 

op,     72 

71',     7s 


71 


65 


94      Jan.    22 


s  !  .  Jan.    29 


73      Jan.      5 


93%  Sept.  29 


70%  Jan. 

72    \  .Inn 


29,  74' j  Jan.     6 


2s    :r, i^  Jan. 


91  '  >  Jan. 


07      Jan.   29    72J4  Jan.     B 


30    9334  Jan. 

27     .so       Jan. 


69      Jan. 


71 


72', 


loo 


90 


66M     .".7 


7.'.     Bale 


Sll 


Sale 
Sale 


ran,   22 


ran      6 


s ;      Jan.    12 


7s       Jan.     IJ 


56      Jan.    80 


89      Jan. 


Nov.    6 

51      Feb.  18 

6-34  Apr.   16 

73       wet.  31 


6854  Dec.  22 


7634  Apr.   15 

80      Oct.    20 
83       Nov.    7 


72  Dec.   Ii 

73  34  "Nov.  10 


9534  May    B 


8874  Feb.     P 

80  Sept.    4 

81  June    7 
74  34  Oct.     3 

lug.  27 
10854  June  23 


90 '*  Jan.   17 

98 "     Dec.~20 

66  June  17 
1574  July  14 
8234  Jan.     9 


83      Jan.   10 


7634  Apr.  1? 

S2      Nov.  21 
88       Feb.    13 


lay  13 
73"34*Nov."i8 


7134  Nov.  14 


75       Dec.   16 

69       Dec.     5 

67  34  Dec.     3 

LUg.  21 

I >ec.     3 

\OV.      1 

60       Dec.  26 
65       Dec.     8 


53      Jan.    22 


fan.     6 


s.t's.lan      II 


70\  Jan.    31 
7n    ,   J.in.    :u 


78      Jan     12 


59  J  Mil 


6754  Dec.    4 


7954  May    7 


73  Mar.  29 
8854  Oct.  9 
9534  Feb.  21 


[Jan.  12 
76  4  Jan, 


79   Jan. 


84  34  Jan.  3 
75  May  24 
77»4  Jan.  18 
71V|  Apr.  14 
9734  June  26 
79  Aug.  28 
61  Aug.  18 
73 !4  Oct.  29 


68   Oct.  30 


7954  May  T 


73  Mar.  2* 
9954  Jan.  8 
9534  Feb.  21 


si   Dec. 
71   Nov.  21 
77  4  Aug.  29 


>ec.  12 
93   Apr.   2 


8034  Aug.  27 


5034  Aug.  21 


71  'a  Dor.  2(1 

70   Dec.  is 


95  Jan.  4 
77  Nov.  1 
79*4  Jan.  23 

82  Jan.  20 
06   Jan.  24 


82   Feb.  3 


6454  Feb.  17 


ss'.  May  9 
81   Jan.   2 


Feb.,  1920.) 
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BONDS 

N    Y    STOCK     EXCHANQE 


Int. 
Per- 
iod. 


Salee  in 

J  art  it  try 
l'JJO. 


J  -  J 

J  -  J 


LakeE  A  W  lstgold  5S..1937 
2d  gold  5a 1941 

North  Ohio  1st  gu  g  6s  . .  1045  A  -  O 

L  8h  4  Mich  8o.    3«NY  Cent 

Leh  V  (N  Y)  1st  gu  g  4Ks.  1940|J  -  J 
Registered nio.J- 

Leh  V  (Pa)  gen  con  g  4a.  ..200.1  M  - 
aeneunsol  4Kb 200  ;  M-N 

Leh  V  Ter  Ry  1st  gu  g  5a.  _  194 1  A  -  O 
Registered 1941  A-O 

Lehigh  Vail  RR  coll  tr  6s   . 

Leh  V  Coal  Co  lat  gu  g  5a.  1933 

Registered 1933 

First  lat  reduced  to  4s. .1933 

Leh  A  N  Y— 1st  gu  g  4a... 1945 
Registered 

Lab  £  Hud  R.    S««CentofNJ 

Long  Dock.    See  Erie 

Loug  Ial  1st  con  g  5a. July  1931 

1st  cons  gold  4s July  1031 

Geo.  gold  4a 1938 

Ferry  gold  4H« U»22  M-  S 

Gold4# lOi.j      ' 

Unified  gold  48 1949  M-  B 

Deb  golo  ■•  t  J  -  1 ) 

30-year  temp  deb  5a n»7  M-N 

-ul  4J 1949  M-  S 

NY  H-O 

! 

i  Bch  1st  con  gu  &s  > 

::  M-  S 
La        at  "  -■  Bo  Par'flc 

J  1937  M-N 

led  gold  4S 1940  J  -  J 

Ragtatercl l 

.i  Lex  g  4>i 

A  M  lstg  6a 

■  fj 1930  J  -  J 

a  DIt  4j_. 

»lstc6a 1921  M-  S 

)lTg4a  1955  M-N 
it  g  5a.. 1040  J  -  D 

i  !gel6tafaagl9.;< 

s*  J  -  J 

A-(i 

195 

Registers! J' 

st  gu  g  0a 

ongug4>-iJi  ■■■ 

*  F-  A 
P-  A 
A-O 
H-8 


.  :  8s... 1021 

.  Ala  con  gugfla...  1036 

?u  60-yr  5a..  1963 

t  Jeif  UdgeCogug  48 1945 

line  Coal.    3««L3AM3o 


M* 


N 

-  J 

-  J 


(ted   guaranteed, 
•m  Centra;.  See  N 

1st  god  7m 

1st  A.  refund  gold  4a 1940 

nt  v 

.  ild  V* iw 

Ml-, 

UI  -      M  con  gold  4a  »: 

payment  or  lnt  |  -  J  -  J 

lat  co 
M9tP*S°M4  Cent  Term 

1st  Chi :  Term  a  f  4s. .1941  m- 
M  S  '3  M  it  A  tl  :st  goM  4s  s'-nd 
pivymeut  of  lnt  guar. . 
Mini  eat  Un.    See  8IPM4M 

Mississippi  Cen».  lat  Si. 1940  i 

Mo  Kan  ..'<  Old?.    See  M  K  A  T 
Mo  Kan  A  Tej— 1st  g  4s. .  109"  J 

2d  gold  4s June  1090  p 

Trust  Co  ctfs  o' 

1st  extension  go!o  5« 1944 

lat  A  refund  mtge  4s... 2004 
Trust  Co  ctfs  of  deposit. . . 

General  st  4 '« 1930 

Trust  Co  ct.'s  of  deposit  .. 
St  Lou  Olv  1st  ref  g  4s.. 2001  A-O 
Dal  A  Wa  1st  gu  g  5s...1.94r>  \f_  n 
Kan  C  A  Pac  lat  g  4a...  1090  F  -  A 
Mo  K  A  E  1st  gu  %  5B.-.1942  A-O 
Mo  IC  A  Ok  1st  gu  5a.. .1942  M-N 
MKATof  T  1st  gug  58.191. 
fiher  8hre?  A  So  la:  gu  g  5s'  > 
Tei  A  Okla  let  gu  g  5s. .1943  \f-  S 
Missouri  Pacific  (now  co) — 

lat  A  refund  5s  Ser  /  ..1055  F  -  A 

1st  A  rof  5s  Ser  P.-Jan  10.' 

1st  "A  refund  5s  Ser  C..102''.  F  -  A 

General  4s 1078  M-  S 

Mo  Pac — 1st  consol  g  6a..  10 J"  \f-  N 

40- year  gold  loan  U 104?  M-  S 

8d  7se.xt  at  4% 103s  m_  n 

Cent  Br  Ur  Pac  1st  g  4s.  T94S  J  _  D 
Pac  Rof  M  Iatextg4a..l938 

2d  extended  cola  5a.. 1934  J  -  J 
8t  Louis  Iron  Mt  A  South- 
Gen  con  ry  A  Id  g  5s. 1031  A-O 
Gen  con  stpd  gu  g  53.1031  A-O 
Unlf  A  ref  goM  I  -  J 

Rl  v  A  Gulf  Dlv  1st  g  4s  '33]  M  -  N 
Verdlgr^VIAW  1st  g  Ba.  1926111-  S 
Mobile  A  Blrm.     See  South  Rv.l 
Mobile  A  Ohio  new  g  Cs ...  l  ! 

1st  extension  g  6s.. July  1027  Q  -  J 

General  gold  4a 19SS  M-  S 

Montgom  Dlv  1st  g  6a..  1947  F  -  A 

St  Louis  Division  5s 1921  J  -  D 

8t  L  A  Cairo  gu  g  4s 1031  J  -  J 

Cohat  tru^t  4s.   See  Southern 


J  -  J 


t 


4,000 


I 


1.'  1.0  I  ' 

B.O0  I 
1,003 


3,000 


Solas  tl 

December 
1919. 


1' 


o.OO'i 


2,000 


10,000 


5,0  I  ' 


1.000 


To.n  i  . 


: 


74.0  10 


PRICK*  TN   J  IXUARY. 


RAX  OB    FOR     YEAR 


J'l  n .    'J 


R:    !. 


A        B  i 


A>k 


08  X    87  yi 


79« 

I    I 


71 


bO 


97 


94  a 


101 


70 

85  M    87  M 


. 


Loieeet.        | 


i  i       J  . 


' 


B 


0  ; 


7n 


94  ^ 


00 


U.J 


M         


5,000 


210,000 


59  H  B  .   • 

I 

J7  4  J 


»» 


5.000 


. 


■ 


2,000 


: 
40         41 


79        81 


Un.      7 


• 


■ 


I  :a.    15 


80      Jan.    20 


•  ii«  ; 


- 


«o      Mar.  17 


\ug.     8 


s  » 

.,1 


Aug. 19 

■ 


WJ4July   22 


■   i  Jan.     4 
iy"i6 


i 


•• 


. 


Jan. 


0^  Apr.     8 

I 

mi.    20 
15 

»r.     9 

i  ran     ll 
.        3 

18 

4 


19 
11 


I 


July   10 


1 

10 
8 


90      Oct. 


I 


oj      D 


si      Doc.     6 

.07.      0 


. 


37 


71 


97>i  100 
GO  ... 
SO )f     82 


i 
73 

1 


B3H    s-. 


88Ji     88 

• 


.a.      3 


raa.  30 

36      J 


'  .n.    K, 


89         91', 


I 


7  .  7  .     . 


i  in.      7 


a.     8 


' i   o.   2S 
n.     o 


90     Jan.     0 


:tl       J.i:i. 
Jl       Ji:i 


90      Oct. 


101 


)7.     0 


Jan.  23 


fan.     & 


Dae. 

■  or.   1 1 


20       J 


30      J 


- 


Dec 

Dec 

I 

July   17 


53      Apr.  20 

40      N 

09      Oct.    II 

50  'i  Mar.  !.' 


i«e.    i 


13 


June  3" 
Dec.    8 


73*  .... 


l'.  "l  • 


73       v 

:  )•*.    4 
1  jly  17 

7  s        D 
73,1: 


ID.      0 

y  ^1 

3 1 U  J  u  I 


I 
7lUJan.    18 
.  if  2) 


M     J u.)y  is 

I  ia.  10 

• 

634  Jan.     3 


58      •'  •  ' 

I 

[*7     6 

97'^  Ju!y  24 


•y    » 

1.     8 

i:y  8 
'»i  M*y  19 
S7  Apr.  23 
slH  May    8 


24 
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BONDS 

N     Y     STOCK     EXCHANQE 


Int. 

Per- 
iod. 


Sales  in 
January 


Mohawk  A  Mai.  ShNYC  AH 
Montana  Cent.  See  St  P  M  A  M 
Morgan's  LaAT.  See  So  Pac  Co 
Morris  4  Essex.     See  D  L  &  W 


Naahv  Chatt  A  St  L  let  5s  192s  A  -  O 
Jasper  Brch  1st  gold  6s.  1923  J  -  J 
Nash  Flor  A  Shef .    Sm  Lou  A  N 
Nat  Rye  Mex  pr  Uen  4%8.1957  J  -  J 

Guaranteed  general  4a.  .1977  A  -  O 
Nat  of  Mex  pr  Den  g4%s._  1926  J  -  J 

1st  consol  gold  4s 1951  A  -  O 

N  H  4  Derby.  See  N  Y  N  H  AH 
N  J  Junc'n  RR.     See  N  Y  Cent 
Newp't  A  Cln  B'ge.   SeeLou  AN 
New  Orleans  Term  1st  4s. .  1953  J  -  J 
N  O  Tex  A  Mex  1st  SerA  6sl925  J  -  D 

Non-cum  Income  ser  A5sl935A-0 
N  Y  B  A  Man  Beach.     See  L  I  si 
N  Y  Cent  RR  cony  deb  6s.  1935  M-  N 

Consol  Series  A  4s 199s  F  -  A 

Ref  A  lmpt  4%s  A 2013  A-0 

N  Y  Central  A  Hudson  River — 

Gold  mortgage  3%a 1997  J  -  J 

Registered ..1997J  -  J 

Debenture  gold  4s 1934  M-N 

Registered ...1934  M-N 

80-year  debenture  4s...  1942  J  -  J 

Lake  Shore  coll  g  3%b__199s  F  -  A 

Registered 1998  F  -  A 

Mich  Cent  coll  g  3%a..l99S  F- A 

Registered 1998  F  -  A 

Beech  Creek  1st  gu  4s..  1936  J  -  J 

Registered 1930  J  -  J 

2d  guar  gold  5s. 1936  J  -  J 

Registered 1936  J  -  J 

BchCr  ex  1st  gu  g3%sFeb  -51  a  -  O 
Cart  A  Ad  1st  gug  4a... 1981  J  -  U 
Gouv  A  O  1st  gu  g  5s...  1942  J  -D 
Moh  A  Mai  1st  gu  g  4S..1991  M-  S 
N  J  June  R  gu  1st  4a. ..1986  F  -  A 
NY  A  Harlem  g. 3 %a.._ 2000  M-N 

Registered 2000  M-N 

N  Y  A  North  1st  g  68...  1928  A  -O 
NYAPut  1st  con  gu  g  4s.  1993  A  -  O 
Pine  Creek  reg  guar  6s. .  1932  J  -  D 
R  W  A  O  con  1st  58.  July  1922  A  -  O 

Rutland  lat  cona  g  4%a.  1941  J  -  J 
OgALCh  1st  gug  4a.  1948  J  -  J 
Rutl-Can  1st  gug4a..l949  J  -  J 

8t  Lawr  A  Adlr  let  g  5s.  1996  J  -  J 
2d  gold  6a ...1996  A  -  O 

Uttca  A  Bl  Rlv  gu  g  4a. .  1922  J  -  J 

Lake  Sh  A  M  8  g  3%a._1997  J  -D 

Registered 1997  J  -D 

Debenture  gold  4S...1928M-  S 

Registered  4s 1928  M-  S 

25-year  gold  4a 1931  M-N 

Registered ...1931  M-N 

Kal  A  A  G  R  1st  gu  c  6a.  1938  J  -  J 
Mahon  Coal  RR  lat  5a..l934;J  -  J 
Pitts  A  L  E — 2d  g  5s.  Jan  1928  A  -  O 
Pitts  McK  A  Y  lat  gu  6a  1932  J  -  J 

2d  guar  6s 1934  J  -  J 

Michigan  Central  5a 1931  M-  S 

Registered 1031Q-M 

4a ..1940J  -  J 

Jack  LA  Sgold  3%a..l951  M-  S 

1st  gold  3%s.__ 1952  M-N 

20-year  debenture  4s.  1929  A-O 
N  Y  Chic  A  St  L  1st  g  4a.l937jA  -  O 

Registered 1937  A  -  O 

25-year  debenture  48.1931  M-N 
West  Shore  1st  4a guar.. 2301  J  -  J 

Registered.. 2361  J  -  J 

NYC  Lines  equip  5a...  1919  M-  N 

Equip  tr  4%s  Ser  K..1920  J  -  J 

N  Y  Connect  lat  gu  4%aA.1953  F  -  A 

N  Y  A  Greenwood  L.     See  Erie 

N  Y  A  Har.     See  N  Y  C  A  H  R 

N  Y  Lack  A  West.  See  D  L  A  W 

N  Y  L  Erie  A  West.     See  Erie 

N  Y  A  Long  Bch.    See  Cent  N  J 

N  Y  New  Haven  A  Hartford— 

Non-conv  debenture  3%s  '51  A-O 

Non-conv  debenture  48.1955  J  -  J 

Non-conv  debenture  4s.  1950  M-N 

Convertible  dehen  3%s_1956  J  -  J 

Convertible  deben  6a...  1948  J  -  J 

Consol  Ry  non-conv  4s.  .1930  F  -  A 

Non-conv  deben  4s.      1956  J  -  J 

Harlem  R  A  Pt  Che*  1st  4s'64  M-N 

B  A  N  Y  Air  Line  let  4s.  1951 

Cent  N  E  lHt  guar  4a...  1901  J  -  J 

Housaton  KR  con  g  5s      1987  M-  N 

N  Y  Prov  A  Bos  gen  4a     1942  A-O 

NY  W'chesA  B  1st  4%a  1940  J  -  J 

New  Eng  UK  cons  4a...  1945  J   -  J 

PlOVlrli-nrv  Bee  deb  48.  .1967  M-  S 

Prov  A   Sprlngf   lBt  58.  .1922  J   -  J 

Provldi-nci.  Term  lat  4n   1966  M-  B 

N  Y  A  Nor  N  Y  Cent 

N  Y  Ont  A  W  1st  g  4a  Juno  1992  M-  S 

Reg  $5, 000  only...  June  1992  M-  B 

r»l  in lor,.-,  j  -D 

N  Y  A  Putnam.  See  N  Y  C  A  II 

N  Y  A  UtH-k  B.'Hrh.  See  Long  1*1 

N  Y  Husq  a  Western.    Sm  Erie 

Norf  Sou  1st  A  ref  A  5s       1961  f  -  A 

Norfolk  A  South  1st  g  St      1941  M-N 

Norfolk  A  Wert  gen  g  Oh      1931  M-N 

Irnprovern't  A  ext  g  6»_.  1934  F  -  A 

New  Klver  1st  gold  0a.._  1933  A-O 

Nor  A  W  liy  lHt  con  g  4s.  1990  A-O 

Registered 1990  A-O 

Dlv  1st  A  geng  4h.__  1944  J  -  J 
10  25  year  conv  in  1933  J  -  I> 
10-20  year  conv  4a  1933  M-  S 
Convertible  4%s_ . .      1938  M-  S 

10  |  far  convertible  fts    1929 

1'ocaC  A  C Joint  4n         1941  J    -  D 
v^.l  Con  A  T  1st  gu  g  5s.  1922  J   -   J 
Bclo  V  A  N  B  1st  gu  g  48.  1989  M-  N 
Northern  Ohio.  See  L  Erie  A  U 


7.0110 


17,000 


66,000 

71'.'. ODD 

18,000 
281,000 


00,000 
12,000 
13,000 


.".,ooo 


5,000 


2,000 


4,000 

10,000 

102,  OOO 


170,000 


-M.OOO 

20,000 


37,000 

12,000 


25,000 


4,666 


"  V.ooo 


.'09,000 


Sales  in 

December 

1919. 


9,000 


31,000 
44,000 

300.000 

82  000 

180.000 

259,000 

.(,000 
248,000 


101,000 


10,000 


1,000 


1,000 
116,000 


280,000 

305",  666 


10,000 
19,000 
43,000 


150,000 

166,000 

27,000 


PRICES  IN  JANUARY. 


RAXGE    FOR     YEAR     1919. 


Jan.    2. 


Bid. 


Ask. 


96H    &7k 

104% 


24% 

23%     40 


62k  Bale 

52%     54 

91 %  Sale 
71      Bale 


60  %     61  % 


81         83 

8§h  :::: 


54  % 

75 

91 

75% 
68% 
60 


77 


92       

72% 

103% 

97%     98% 

73       


Jan.  31. 


Lowest. 


Highest. 


Lowest. 


Highest 


Bid. 


Ask 


9434    98k 

104', 


49 
30 


20 


71 


02",     i.C, 

52     Bale 
93      Bale 

77  77', 

66  %  Sale 


.,! 


83 
82% 


55 


60 


so 


82  %     85 

85 

93%     95% 
69%     73% 
68         71 
86J4  Sale 


85 
93% 


102% 
101 

94  3  s 


76%     82 

70% 

73         75 

79% 

80%     80% 


73%     74% 

71         71% 


58,000     77%     78% 


9.000 
.-,1.000 

478,000 


65,000 


43,000 
"2. 666 


232,000 


39.000 


21.000 
602,000 


45  47% 

45  47 

46  46% 

67k  Bale 


63% 

66 

57 

80       

60 

67% 


59 !  _.    60 


101 
103% 


• 


.     

104%  Bale 

79% 




95 

103% 


53 

82% 


94% 
68% 

OS', 


97  !  i 

7:i 
78 
00 

85 


82         82% 


85 
93% 


102  <„ 
101 
89% 


70% 

73% 

75         78% 


Sale  Prices. 


94k  •'•'"■    W 


Jan. 
Jan. 


95      Jan. 

67      Jan. 

r:     Jai 


26 


31 


60      Ji  "- 
59      Jan. 


82   .  Jan.     9 


92!  .  J 


69  \4  Jan. 
69  Jan. 
85      Jan. 


82      Jan.    23 


Jan. 
Jan. 


67%  Sale       67%  J 

71        72%    71      Jan.   29 

70  71%'    70       Jan.    27 


77 


17 


7s 


48 
46 


• 


103 


i 


102'     Sale 

77 


Sale  Prices. 


96]  i  Jan. 


Zale  Prices. 


22      Jan.    30 
fan.   21 


15       Jan.    20 


65  Jan. 
90  Jan. 
55%  Jan. 

93  k  Jan. 

72  Jan. 
79       Jan. 

70      Jan. 


82%  Jan. 


Sale  Price » 


96%  Nov.   17  100      Jan.    17 


25      Dec.  24    50      Mar.  11 


62%  Dec.  24  70  Oct.  17 
94  Apr.  7  99%  Oct.  26 
50      Apr.   23;   62%  June     8 

89%  Dec.  23  100k  June  I 
68%  Dec.  1  77  May  id 
75       Nov.  2s    Sd       May   19 

66%  Dec.     4    73      Mar.  1* 

66%  1 '  May  2C 

Jan.    II 


02  Jan.  9  59k  Df,c-  :!  88  Jan.  21 
60  Jan.  7  59  Aug.  27  07  Jan.  ? 
01 7,  Jan.      v  .  12    70      Jan.      A 


82%  Jan.    15 


7:,'..  Jan.    21 


92%  Jan.    20 


93%  Jan  8 

70       Jan.  20 

69      Jan.  7 

87%  Jan.  12 


84%  Jan.      5 


82       Aug.  15    82       Aug.  If* 


75%  Dec.  31 


80      May  it- 


96%  Nov. 
78      Feb. 


98%  Aug.  18 
80      Feb.     ft 


99      Jan.   22    99%  June  2P 


Jan. 
Aug. 
Feb. 


94%  Dec.  11 
68  Dec.  4 
70%  Nov.  7 
84      Dec.  23 


82      Dec.     2 
84%  Nov.    7 


81       Oct.    14 


Apr.  25 
il      Jan.      8     73%  Dec.  11 

7     78%  Sept.  29 


77%  June  27 
61%  July  23 
67       Feb.   24 


96  Aug.  21 
74  June  * 
70%  Nov.  7 
90      Jan.   2." 


89      Jan.      » 
84%  Nov.    7 


84      Mar.    ft 


74%  Aug.  4 
85  Mar.  11 
84      June     C 


7.".      Jan     10  64%  Dec.  19  70%  July  28 

5  7o      Aug.  22  81%  Jan.  8 

71%  Jan.     7  69%  Dec.  I'eb.  18 

1!  99%  Feb.     4  99%  Feb.  I 


77       Ja  1      21     7  >       Jan        3     70%  Dec.  30 


15        Jan.     20 


48      Jan. 


1%     Jan.     8 


fan.    19 


I  in.    11 


ran.     2 


. 


1 


Ian     1  1 
70      Jan     21 


fan.    13 


ran.     2 


fan.     6 

I  ill.     31 


ran.  5 

Jan  38 

98) •  Jan  II 

Jan.  16 


May  20 
Dec.  17 
Dec.  2» 
Dec.  23 

Dec.    17 


49        May    -'s 
88       Nov.  34 


58      July   22 


33%  D( 


38       N 


58      Dec.  -'7 


pt.  26 


51%  D 

B  1 
101%  Nov.  Is 


100%  Aug.  9 

Oct.  16 

74%  Aug.  14 

71 


80%  Apr.  IT 


63  Mar.  1» 
56%  Jan.  21 
59%  Jan.  21 
52  Feb.  8 
88     Jan.   11 


50%  July     T 
.  ■      Oct.    31 


62%  Jan.     0 


lay  28 


40      Jan.   20 


70      Jan,   21 


• 


09%  Jan.    le 

lay  27 

1  eb.   2« 


lay  20 

80%  Jan.  6 

■ft.  IP 

83       Jan.  29 

;  •  •:>.  e 


Dec.     B  101  '  j  Apr.    18 

18  110%   May   19 

Jan.    21 

Aug.  28 

Nov.     8     HI       Jan.    18 


Feb.,  1920.] 
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BONDS  ftj: 

N     Y     STOCK     EXCHANO.E    iod. 


North  Pacific— Prior  4a...  1997  Q  - 

Registered 1997  Q  - 

General  Hen  gold  38.  Jan  2047  Q  - 

Registered Jan  2047  Q  - 

Ref  4  Imp  44s  aer  A. ..2047  J  - 
8t  Paul-Dul  DIy  g  4a. .  .  1996  J  - 

Registered ..1996  J  - 

C  B  A  Q  coll  tr  4a.  Stt  Qt  Nor 
8t  P  A  No  Pac  gen  g  6a. .  1923  F  - 
Registered  certificate  1923  Q  - 
St  Paul  A  Duluth  1st  5a.  1931  F  - 

1st  conaol  gold  4a 196*1  J  - 

Waah  Cent  Ry  1st  g  4a..  1948  Q  - 

Nor  P  Ter  Co  lat  g  6a 1933  J  - 

North  Wlacon.  Stt  C  8t  PMAO 
f\wl  A  L  Champ.  See  Rutland 
*-'hlo  Ind  A  W.  See  CCCAStL 
Oregon  A  Cal.  See  Sou  Pac  Co 
Ore  RR  A  NaT.  Set  Union  Pac 
Oregon-Wash  1st  A  ref  4s.  1961  J  - 
Oawego  .V  Rome.    See  N  Y  Cent 

Pacific  Coast  Co  lat  g  58.194-.  J 
aclflcof  Missouri.  See  Mo  I 
Paducah  A  Ills  1st  s  f  4  4s.  1955  J  - 
Penn  RR  Ut  4s  real  eat  g..l923  M- 

Conaol  gold  4s 191  I  M 

Consol  gold  4a 1948  M  - 

Conaol  4  4s 191 

General  4  4* 1965  J  - 

General  5s 1908  J  - 

Alleg  Val  gen  gu  g  4a...  194  J  M- 
Del  RIvKRHdg  lstgug4a*36  F  - 
Phlla  Halt  A  W  1st  g  48.1943  M- 
8od  lift'.    •  to.. 1934  I  - 

Bunburv  A  Lewlfl  1st  g  4s  r> 
UNJRR  A  Caa  Co  gen  481944  M- 

Peiinsvlvanlat'o— gu4  4s.l921  J  - 
.1921  J  - 
Gu  314.8  roll  tr  reg  ctf«..1937  M- 
Gu  SHI  coll  tr  ctfi  H  ..1941  F  - 
Gu  g  3Ua  trctfa  8er  C..1 
Gug  3  '-<,.•<  trctf .  Ser  I)  1944  J  - 
Oiin  '31  A  - 

411  r  E    1952  M  - 

Cln  .,■,•(<   1942  M 

[ar  ui  gu  4  4s.  193    m 
Cle  u  J  - 

1942  A  - 
. 

'is 1950  !•"  - 

Erie  A  P  gen  gu  g  34s  B  1940  J   - 
Series 


Salet  in 

January 

1920. 


S 
435,000 


1.000 
3,000 


1,000 


109,000 


1.000 

51,000 
128,000 


1 ,000 


33.000 


Salei  in 

December 

1919. 


2.0110 


l.ooo 


Q-  F 
M-N 


J  -  J 


A-O 

J  -  J 


!  I  ,000 


. 


460.000 

521.000 

477,000 

8,000 

7,000 
7,000 


121,000 


PRICES  IN  JANUAM7. 


B     PUR     YKAR     1919. 


Or  RAT  ex  1st  gug  4  48.1941   I    -  J 

IS    .1943  M-  S 

PlttS  ■   M-  N 

ToP.  I    I    -   J 

J   -  J 

1943  M-  S 

PCCAStl.gUg  IHjsSerA  l'UO  A  -  O 

•uar 1942  A  -  o 

M-  N 

\l-  N 

■  ■  F  -  A 

.  1953  .1   -  D 

-guar  .19.J7  M-  N 

160  F  -  A 

F  -  A 

Ch  St  L  A 

Penaucolu 

Peor.'.  I    -'  I. 

Peor  ,t 

8ec<>  I    t.  1921 

Pere  Manj  —  1st  aer  A  5a. .1956 
lat  s<  I960 

Phlllpp 

Central 

Pitts  ( 

Plttsb<  S««  Bait  4  0 

Pitta  Junction.     :'"  Mult  A   0 
Pitta  X 

Pitta  M  c  K  A  Y  .    St*  N  Y  Cent 

Plttab  Bhen  A  L  E  1st  g  5a.  1940 

. . 1943 

Pitts  Y  A  Ashtab.    Set  Penn  Co 

Reading  Co  gon  gold  4a..  1997  J  -  J 
...1997  J  -  J 
Jersey  Central  coll  g  4a..  1951  A-O 
Atl  CUv  1st  con  gu  g  48.1951  J   -  J 

CagTi'scAH.    SaaPereMtM 

•^tJos.V  Or  Ial  lstg  48...  1947  J  -  J 

Bt  Law  A  Adlr.    See  N  Y  Cent 

Bt  L  A  Cairo.  Stt  Mobile  A  Ohio 

BtLIron  Mt  A  So.    SnMoFM 

BtLMBr.  Stt  I  er  RRAssnofSt  L 

Bt  Louis  A  San  I-tan  (Reoro  Co)   I 

Prior  Hen  4s  ser  A io.'OJ  -  J 

Prior  lien  58  ser  U 1950  J  -  J 

Cumadjser  A  68 1955  A-O 

Income  ser  A  6s 1960    Oct 

BtL  A  San  Fr— Gen  g  6s..  1931  I  -J 

General  gold  58 1931  J  -  J 

Prior  liea  Co  sen 

St  L  A  S  F  RR  cons  g  43. 1990  J  -  J 
South  Weat  Div  g  5s.  .1947  A  -  O 
K  C  Ft  S  A  M  con  g  6s. .  1<»'2S  M-  N 
KCFtSiM  Ry  ref  g  481936  A-O 
KCAM  RA  B  1st  gu  c  M.  1929  A-O 

Bt  Louis  South.    See  111  Central 

Bt  Louie  Souttaw—  lstg  4s. 1"- 

2d  g  4a  lnc  bd  ctfa.  .Nov  1 B89  J  -  J 

Consol  gold  4S.. 1932  J  -D 

1st  terml  A  unlf  5a 1952  J  -  J 

Grays  Pt  Ter  1st  gu  g  5s.  1947  J  -  D 

Bt  Paul  A  Duluth.    See  No  Pac 

St  PjMln  A  Man.    See  Gt  North 

Bt  Paul  A  Nor  Pac.    See  No  Pac 

8t  PA  Sioux  C.    SwCStPMAO 

B  A  A  A  P  1st  guar  g  4a.  ..1943  J  -  J 

Scioto  Val  A  NE.    See  Nor  A  W 

Seaboard  Air  Line  g  4a. . .  1950  A-O 

Stamped 1950  A  -  O        21.000 

Adjustment  5s Oct  1949  F  -  A      3 

Refunding  4a 1959  A  -  O     4to2.00O 

Atl-Btr  30-yT  lat  g  4a.May'33  M-  8       15.000 
P.t/n  r*-,f  io<  /-o^o  ..  is   mo  J        T 


J  an . 


Jam.  31.  Lotettt. 


1,409,000 
310. 000 
"  7,666 


1 1,000 
10,000 


Bid.         Atk.  Hxd 
80       BflJ 


80  H     82 
70         80 


1004  1004 

'«'»',     10(1  I, 



60         66 

1074 


2,040,000 
6,000 


814 


93 


si      Bak 

B 


10,000 


36,000 


834 
B3M 


81 4 

974 

714 


B7M 


78 

834 
82 

'§7" 


|«| 


101 

60 


75 


04) 


N 

80 
MM 


83  M     U 

si 

91  '. 


72k 


854  ... 

89  \i    B1M 

... 

I 


87 


■ 


08 





434 


97  M     »8 


• 


si 


Salt  fr,   ., 


7s        J 


i  in.     8 


1074  J 


•    , 


Ian.    16 

' 
I 


. 


Hxakett. 


I   •.-•! 


!lx.>it,t 


Sal*  Priett. 
'in.      3 


56  4  Jan.     5 


lo7',  Jan. 


Salt  Priett. 
Jan.    11 
Mar.     4 
614  Jan.      6 
•ay     8 
90      Jan.    34 
76      May   1A 


100M  Oca. 
90  j  Dm 

76M  Oe». 


9  1044  May  10 

12  1<m»4  May   10 

»4  Jan.    IT 

■       l.     2  1 


I  an.    lr, 

■ 


106  4  Aug.  25 


684  Dec.     i 


1074  May  M 


794  Jan.    11 
88      Jan.     1 


054  Apr.    14    054  Apr.    14 
June     6 
Mar.  10 
Ian.      4 
an.    11 
07W  Jan.    18 
874  Aug.     4    864  June  18 


974  J 


■  in     u 


■ 


- 


184.000 

- 

.61         5, 


. 


57M    M 


824  Doc.    19 


•it       June  17 


ict.  a 

77 

Ct.  IS 

B5      Dec.  2 


87 M  J»n-   W 


•  b.   IT 


Jan.    18 


t.  2 
77  Not.  24 
K6  4  June  21 
87       J> 

ily    ao 
Jot.  28 


794  Oct.  l       • 

79k  May  13  79 H  May  18 

87      June  2.r>  87      June  2fl 

834  Apr.  (Not.  13 


874  N"v    Is    s"'4  N°T-  18 


914  N»v-  --    94  4  J"*".    2T 
91       Nov.    3    924  J*n.    28 


Oct.      1     904   ^»«-  27 
Oct.     l 


Mar.:         '      July     1 


loi       June  14  102 


Apr.      1 
Jan.    80 


45      Jan. 


May  36 

in     18 
July    18 


I 


Jan. 


4  Jan.  6 
Mar.  28 
Mar.    1 


.ne  18 


'".     53       Nov.  29    64       Jan.     3 

Jan.     4 

]->,f.     1     7i       May     1 

May  21 

\pr.  24 


Mar.  19 


l )  1034  Jan.    18 

2    75  4  Jan.    14 

4  Oct.      4 


r.o     nw . 

57  4  Jan. 


1     74      Jan.    21 

■t.     4 


Dec.  23    64  4  May  28 


M    6'i      Jan.     8 


35      Jan. 


Jan.   14 
it    7t      Jan.   14 
Dec.   24    534  Jan.      3 
Dec    24    60      Jan.      3 
Dec.   24     Bi        Mar.  13 
1     -R        Kr>r       9 


594  Dec.   30     72 

84 
8fl 

M 
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BONDS— STOCK  EXCHANGE  RECORD 


IVol.   110. 


BONDS 

Int. 
Per- 
iod. 

Sales  in 

!>■    ■  ■ 
1919. 

PRICES  I\  JANUARY. 

RA.XGE    FOR     YEAR     1919 

N     Y     STOCK     EXCHANOE 

Jan.    2.       1      Jan. 

Lowest. 

Highest. 

Lowest.                 Highest. 

Seaboard  Air  Line  (Conel.) — 

Fla  Cent  A  Pen  1st  ext  6e.'23  J  -  J 

1,666 

i. 

196,000 

781  .null 
175,000 

.".l.i 

2,000 

21,000 
11,000 

2,000 

15,0  0 

273, 

595,1 

1,000 
1,000 

7,000 

7.IKIII 

5.000 

5,000 

17,000 

8,000 
34,000 

9,000 

.".. 

21,000 
1,000 

173,000 

249,000 

190,000 

20,000 

13,000 
1 15,000 

1  16,001 
62,001 

161,001 
1,001 

1,0  1 

»        11,00 

,     a 

3.001 

' 

Bid.         Ask. 

102 

Sid. 

SO 

34 

SS       , 

Ask. 
01 

golf    Prices. 

Site  Prices. 

Sale  Prices            Sale  Prices 

994  Nov.  21  100H  Feb.  2» 

1st  land  grant  extg  58. 1930  J  -  J 

1(14 

104 
85 

92 

Consol  gold  58 1943  J  -  J 

Ga  A  Ala  1st  cons  5a. Oct  1945  J  -  J 

80         85 

80      .1 

SO       J.. 

874  Oct.    15    92  4  June  27 
914  June  27    93      Julv      0 

Ga  Car  A  Nor  1st  gu  g  5e  1929  J  -  J 
Seab  A  Roanoke  let  5B..1926  J  -  J 

2,000 
80,000 

'IS.",. (Kill 
-'.7 1»l 

688,1 

954 

ss     .     1 

ss       ,     .1, 

94  Apr.     2 

95  4  May    8 

674  Dec.     3 
77  4  Dec.     5 
9S4  Dec.     3 
724  Aug.  22 

94.4  Apr.    23 
96      Jan.    30 

Sber  Shr  A  So.    See  Mo  K  A  T 
8  ))8pO  A  G.    See  Atl  Coast  L 
Sou  Caro  A  Ga.    See  Southern 
Southern  Pacific  Co — 

48  g  Cent  Pac  coll. .Aug  1949  J  -  D 

Convertible  4s June  1929  M-  S 

Convertible  5s 1934  J  -D 

Cent  Pac  1st  ref  gu  g  4a.  1949  P  -  A 
Registered 1941)  F  -  A 

7i  ',  Bale 
m      Sale 

mi ',  - 

7  s 

70 

7'-    "    1 

Ian.    30 
0 

7  .      Jan.    10 

ran.    e 

106      Jan.     3 

7s      Jan.     3 

794  June     3 

874  June     2 

115      June     3 

83      Jan.     T 

Mtg  gu  g  34a.  -.Aug  1929  J  -D 

Through  St  L  let  gug  4a.  '54  A  -  O 

Gal  H  A  San  Ant  1st  58.1931  M-N 

89,000 
3,000 

si    i     B2   . 
714     74 

mi 

7" 
B1 
gg 

84    - 

SI       j 

92 

934 
90 

ii  1 
92 
102 

B0      .i 

7(1        .1 

70      Jan.    16 

si       Nov.  13 
704  Dec.   16 

854  Feb.  10 
80      Mar.  27 

2d  guar  exten  5s 193LJ  -  J 

Gila  V  G  A  N  1st  gu  g  58  1924  M-  N 

99 

5,000 
1,000 

2.00(1 

6,666 

92  h  ioa 

84         85  4 

914     924 
92 

90 

95 

99 

H  E  A  W  T  1st  g  58 1933  M-N 

1st  gu  g  5s  redeem...  1933  M-N 

H  A  Tex  C  1st  g  5s  hit  gu  1937  J  -  J 
Gen  gold  48.  Int  guar.  1921  A  -  O 
Waco  A  N  W  1st  g  6s.  1930  M-N 

•' 

1 

844  Dec.  16 

Mar.    « 

94 
91 

.' 

7 
93      Jan.     9 

92       Dec     1",    98 H  Mar.    1 
914  Nov.  22    94  4  May  28 
94       Mar.  2S    ''4       Mar.  2* 

A  A  N  W  1st  gug  58 1941  J   -  J 

874  Dec.     3    874  Dec.     3 

Louisiana  West  1st  6s.  .1921  J  -  J 

944 

77 

si      . 

58 ! , 
56 !  § 

si   '. 

64 
80 
784 
B74 

'..'i ' , 
97 

'..:-. 

Morgan's  La  A  T  let  68.1920  J  -  J 
Nor  of  Cal  gu  gold  58...193S  A  -  O 

13,000 

55,666 
916,666 

1,320.1 

25,666 

22,( 

I  1,000 

984     994 
97 
944 

72  X  Sale 

784  Sale 
Sale 
Sale 

,".ti        Sale 

844     89 

71 

80         91 

sir. 

884     904 
69 

! 

ran.     6 

994  Aug.  2l|   994  Aug.  2) 
954  No\  .  13    954  Nov.  18 

Ore  A  Cal  let  gu  g  5s. . .  1927  J  -  J 
So  Pac  of  Cal  1st  cons  58  1937  M-  N 

924  Aug.  29    99  4  May  27 
974  Julv    11     974  July    11 

B  P  Coast  1st  gu  g  48, , .  1937  J   -  J 

924  June  19 
71       Dec.   19 
85      July    10 
744  Dec.     3 
84       Dec.  17 
594  Dec.     2 
55       Dec.     5 
90  4  July    21 
674  Dec.   18 
92  4  July      1 
824  Dec.   29 
864  Dec.     1 
70      Oct.      6 

93      Jan.    24 

San  Fran  Term  1st  4s...  1950  A-  O 
Tex  A  N  O  cons  g  5s 1943  J   -  J 

744 

80 4  Feb.   2f 
85      July    10 

So  Pac  RR  1st  ref  gu  48.1955  J  -  J 

Southern — 1st  cons  g  5s 1994  J  -  J 

Devel  A  gen  4s,  Ser  A..  1956  A  -  O 

Mob  A  O  coll  trg  48 1938  M-  S 

Mem  Div  1st  g  5s. 1996  J  -  J 

B2 

"I 

so 

67 

76       ! 

ran.   28 
ran.    30 
Jan.     2 

ran.     .'. 
s7 ' . Jan.      3 
614  Jan.     :{ 
58      Jan.   20 

834  Jan.    14 
964  Jan.     6 
69      May  20 
684  June     6 
914  May     1 

St  L  Dlv  1st  g  4s 1951  J  -  J 

Ala  Gt  Sou  1st  cons  A  58  1943  J  -  O 

67    ■   ; 

,.7  ■„  .1 

744  Jan.    13 
93      Jan.     9 

Atl  A  Char  A  L  1st  A  44a  '44  J  -  J 

1st  30-yr  5s  Ser  B 1944  J   -  J 

Atl  A  Danv  let  g  4s.    . .  194K  J   -  J 

B0      ■' 

B7H  Jan.     9 

mi    .  Jan.     17 

ran.     6 

884  June  16 
974  Jan.    10 
74      Apr.  21 

Second  4s.                       1948  J  -  J 

Atlan  A  Yad  1st  gu  g  4a.  1949  A  -  O 

16,666 

13,000 

3,666 

2,000 

63 

914     93 

80         94 

474     51 
100       1004 

97 

854     97 
66 

61 
91 

974 
85  ' , 

i,i 
91  H 

(id 

B24 

7d  :, 
85   ( 

SI 

.-.1 

814 

68      Oct.      3 

Dec.  15 

894  Dec.  29 

92      July    10 

68      Oct.      3 

E  T  Va  A  Ga  dlv  g  5s..  1930  J  -  J 

97       Mar.  14 

Cone  1st  gold  5a           1956  M-  N 
E  Ten  reorg  lien  g  5a.. ,1938  M-  S 

94 

:>i 

90    i  Jan.    17 

97       Mar.  13 
95  4  Jan.    30 

Georgia  Midland  let  38.1946  A  -  O 

52      Jan.    20    52      Jan.    20 

Ga  Pac  Ry  1st  g  6s 1922  J  -  J 

Knox  A  Ohio  1st  g  6s.      1925  J   -  J 

99   i  Jan.   20 

100      Jan.    12 

100      Dec.  22  101       Jan.      D 
974  Dec.  15  100        >ec.  23 

Mob  A  Blrm  pr  Hen  g  5b  1945  J  -  J 

66 
102 

Mortgage  gold  4a 1945  J  -  J 

65       Aug.  26 
924  Nov.  24 
69      June     5 

65      Aug.  26 

R  A  Danv  Deb  5a  atpd.  1927  A  -  O 

20,000 

924  102 
61 

95^ 

914  100 

904 

91  4     93 
824     86 
58         64 
854     95 
75 

954  July    28 

Rich  A  Meek  1st  g  4a        194H  M-  N 

71       Apr.     4 

Va  Mid — Series  D,  4-58  1921  M-  S 

Series  E  5a.   1926  M-  S 

Series  F  5a                      1931  M-  S 

100        95      J 

95       Jan.      7 

91       Nov.    3 

964  July    24 

General  5s                       1936 

M-N 
J   -   J 

B6 

95 

7.". 

91 

72 
'.(I 

96      Feb.  15 

98      July      1 

Va  A  S  W  1st  gu  5a           2003 

Flrnt  cone  50-year  5a.  1958  A  -  O 
W  O  A  W  1st  cy  gu  4a     1921  F  -  A 

ii 

60       J 

58      Dec.  31 

71      May  21 

Spokane  Internat  1st  g  5a  195.1  J  -  J 

754  Apr.  29 

814  Dec.  19 
98      June     6 
69       Aug.  26 
92      June  18 
824  Dec.  20 

754  Apr.  29 

*T*eT  Assn  of  St  L  let  g  4  4s  193'.)  A  -  O 
1       First  cons  g  5a  .1894-1944  F  -  A 

1,000 

•J. 11(1(1 
11.3,666 

814     844 
85 ' j     90 
704  Sale 

8354    91 
si ' .,    86 

52f| 

754 

814  Ja 

82       Jan.      5 

914  Jan.   17 
984  Feb.     8 

Gen  re  fa  f  gold  4a. . .    .   1953  J  -  J 
St  L  M  Br  Ter  gu  g  5s     1930  A  -  O 

7(1    |     1 

fan.     3 

77      Jan.    20 
92      June  18 

Texas  A  Pacific  1st  g  5s... 2000  J  -D 
Second  gold  Income  5s.. 2000  Mch 

La  Dlv  B  L  1st  g  58 1931  J  -  J 

W  M  W  A  N  W  1st  gu  5s  1930  F  -  A 

Tol  A  Ohio  Cent— 1st  g  5s  1935  J   -  J 
Western  Dlv  1st  g  5s..    1935  A  -  O 

9 

85      Jan.    15 

93      June    6 

2,000 
2,000 

84         874 
SO  4     87 
69         80 
64  H     73 
874     964 

82 

l.s 

84    . 

s  ; 

7u 

si  '.  Jan.     21 

83      Oct.    23 
S3      Oct.    20 
70      Oct.    17 
70  4  Aug.  25 
874  Dec.     „ 

92      Apr.  23 
87      Jan.    17 

General  gold  58 1935  J  -D 

Kan  A  M  1st  gu  g  4s          1990  A  -  O 

70       l 

7(1        Jan.     16 

73      July    21 
75  4  May     9 

Second  20-year  5s          1927  J  -  J 

92      Aug.  15 

Tol  Peor  A  W  1st  gold  4a     1917  J    -  J 
Tol  8t  L  A  W— Pr  1  g  34a  1925  J  -  J 

Fifty-year  gold  48  _ 1950  A  -  O 

Coll  trust  4s  g  Ser  A          1917  F  -  A 

50 

36       Feb.   10°  3) 

61,000 

74 

ii      i2  a 

344 

71'. 

14  H 

66 

83 

82 

86 
744 

KM  '., 
77', 

100 
924 
B24 
'.n    . 
79  ' , 

744  D 
424  Dec.  31 

76       Nov.  12 

19 

71    , 

85 

si 

B6   , 

71     , 

Sale 
101 

Sale 
si 

1 1    j  Jan.     5 

ran.    17 

56      June    4 

19 

Tor  H  A  B  let  g  4a..July  1946  J  -  D 

I  Tlater  A  Del  1st  con  g  5a.  192S  J  -  D 

*-*      Flret  refund  gold  4a     1952  A  -  O 

Union  Pac  RR  A  Id  gr  g  4a   1947  J  -  J 

Registered                       1947  J  -  J 

3,000 

66         71', 

774    854 
85 

1 

Jan.     '.• 

Dec.   29 
804  Nov.  12 

69       Dec.   31 
804  Nov.  12 

807,000 

si   ,  Sale 

si  ". 

B54  Jan 

Dec.  18 

89  4  Jan.     9 

20-year  conv  48.  _              1927  J  -  J 
First  A  refund  4s.  June  2008  M-  S 
10-year  secured   6s..        1928  J  -  J 
Ore  RR  A  Nav  con  g  4s   1946  J  -  D 
Ore  Short  Line  1st  g  68. .  1922  F  -  A 
First  rorisol  gold  58..1046J   -  J 
Guar  refund  gold  4s      1929  J  -  D 
Utah  A  Nor  gold  5s          1926  J  -  J 

1 15.666 

i  18.000 

v.  000 

17.(10(1 

24.000 
24,000 

101 

12, 

884  Sale 

sip,  Sale 

102      Sale 

Sale 

Kill's   Sale 

93        944 
844  Sale 
Sale 

s.;'(     86 

86 

744  Jan.   30 
Jan.   30 

774  Jan.   29 
100      1 

Jan.   23 
Jan.   27 
1  ,.,     i- 

ss     \     1 

s|        Jan.       :, 

ran,     5 

si        Jan.       'i 
nil        Jan.    26 
M  I       Jan.       :> 
B5       Jan.      7 

82      Aug.  IS 
744  Deo.    5 
101  \l  Dec.     5 

3ept.  '-'-> 

1  lee.    28 

92       Dec.  IS 

Dec.     3 

Beps.  89 

'an.    10 
ran.     2 
1           Jan.    20 
si,      Jan.      3 
1014  Feb.  11 
984  Jan     21 
SS      Jan.      9 
98      June     3 

\/andalla  consol  g  4s 1955  F  -  A 

784  Dec.     5 

Dec.  12 

814 

-I    , 

Vera  Cruz  A  P  1st  gu  g  4  4sl934  J   -  J 
Virginian  let  5s  Series  A ...  1962  M  -  N 

tl/abash  1st  k -id  5« 1939  M-N 

"      Second  gold   58 1939  F  -  A 

85       May  22 
1  lec.  i" 

\ug.  26 
7'.)        Nov.  IS 

.  35      May  22 

.Ml. null 

155,000 
17  001 

84  4  Sale 

'.Ml',      91 

S3 

.  Sale 

BO        Sale 

so           s| 

ran.   31 

ss  ■,  Jan.   81 
so     Jan.    11 

Jan.       6 

91       Jan.      3 

Ian.       .". 

94  4  Jan.     8 

984  Jan.    30 
89      Jan.      7 

1st  Hen  600x0  s  f  g  Ss.  ..1921  M-  S 
1st  Hen  50  vr  g  term  4a   1954  J  -  J 

984 

70   | 

984 
884 

97  4  Julv    15 

\ov.  25 

B8M  Feb.   17 

974  Julv    15 

7"    i 

Nov.  25 

Det  A  Ch  Ex  1st  g  5s   _~1941  J   -  . 

Dee  Moines  Dlv  1st  g  4s   1939  J  -  J 

Omaha  Dlv  1st  g  34s   .1941  A  -  ( 

Tol  A  Chic  Dlv  W  ■  is    104  1  M-  S 

Wash  Term  1st  gu  3  4s___1945  F  -  A 

1st  guar  40  year  Is             1046  F  -  A 

West  Maryland  1st  g  4s   .    l!).r>2  A  -  ( 

West  N  Y  A  Pa  1st  g  5s. .,  1937  J  -  . 

General  gold  4b 1913  A  -  ( 

Western  Pacific  1st  Ss  A.  ,1946  ... 
WhH  A  L  F.rle — 1st  g  5C..1926  A  -  C 

Wheeling  Dlv  1st  g  r>8      1928  J   -  J 
BD  A  linpt  gold  Bt   ..1930  F  -  A 

Refunding  I  4s  Bel  A        1968  M-  5 
Wh  A  1.  F  RR  1st  con  g  4a    1949  M     1 

I 

159,66) 

884 
.... 

1 

66H 

714     76 

50      Sale 
| 

88   |   1 

B8        |        1 

884  Feb.   11 

67       Feb.  25 

72       <>,(       11 
724  July    22 

67       Feb.   25 

744  *>ct.    28 

7(1 

78 

83 
25 

Si 

90 

72 

7(1       J 

72        Jan       19 

Mar.  12 

Sal, 

.'.o      Jan.   21 
,.  | 
Blj      1 

92      Jan       7 
63      Jan     29 

ss         Ian      J7 
Jan.       7 

Dec.  19 
Oct.     1 

1  >ec.    31 

Dec    i 

'.!.'         Dee .    HI 

63       May  23 

100      Mar.    4 

1              2,00) 
10,00) 

7~.66i 

1 1 1,66) 

10.00( 

Safe 

'II     ,      91 

54 

63      Dec.  31 

864  Jan.     i 
96      July     8 

Jan.  2i 

,1         Jan          7 

ran      s 

Dec.  24 
Dec.     2 
\ov.   19 

64  Jan.      6 

65  4  May     7 
76      June     0 

Wtocuu  (  ent  1st  gen  g  Is. .  1949  J   -  . 
BupADulDlvATer  1st  4r  1936  M-N 

764 

684     71  ■„ 

634 

7() 

68      Jan.   2 

71          1 

Dec.   16 

1,7        Dee.    17 

so      Jan       2 
77        .lunp      1 

Feb.,  1920. 
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Street    Railway    Bond* 
Brooklyn  Rap  Trans  g  5a. .  1945  A  -  O 

1st  refund  conv  g  4a 2002  J   -  J 

3-yr  secured  notes  7s 1921  J  -  J 

Trust  Co  ctfs  deposit 

Do     stumped 

Bklyn  City  1st  con  5s  '16-*41  J  -  j 

BkJyn  Q  Co  4  8  gu  g  5s'  16-'4 1  M-N 

Bklyn  Q  Co  A  8  1st  5s. .  194 1  J  -  J 

Bklyn  Un  El  1st  g  4-Sa_ .  1950  F  -  A 
Stamped    guaranteed.  19.r)0  F  -  A 

Kings  Co  El  1st  g  4s. .      IMS  a 

Bumped    guaranteed    1949  f  -  A 

Nassau  Elec  guar  gold  4s  1951  J  -  J 

Chicago   Rya — 1st   58 1927  F  -  A 

Conn  Hy  A  Lt— 1st  g  4  4a_  1951  J  -  J 

Stamped  guar  4  4s 1951  J  -  J 

Det  United  1st  cons  g  4  4s.  1932  J  -  J 
Ft  Smith  Lt  .V  I'r  1st  a  jS.  193(1  M-  8 
Hudson  A  Manliat  ser  A  5a  1957  F  -  A 

Adjust  hi' 

N  Y  A  Jersey  1st  5a. .  F 

Inter-Metn.i.  col]  1  Ua  P<  ■     A 

Trust  Cu  oertfa  or  dep 
Interboro  U  T  lat  &  ref  j 

Manhat  Rv  (NY)  con  . 

Stamper  I  tax  exempt        _    _       A 
J 
Manila  Elec  1st  A  coll  5a     193    m 
Met  St—  Hy  A  7th  \\ 

Col  A  9th  Av  1st  gu  g  .Vs.  I 

Lex  Av  A  1*  K  1st  .• 
Met  \V  s  Elei  I  Ihlc  :  n 
Mllw  El  Ity  A  Lt  cons  5a    .  I 

Refunding  .*.  1931  J 

General  A  refund  :>s  19 

Mont  Tram  1st  A  ref  A  5s.  1941  J 
N  Orl  Uy  A  Lt  gen  44a...  19 
N  Y  Munlr  Hy   !  J 

New  York  Hys  Ht  A  r.'f  ii    1942  J 

Trust  (  o  oertfa  of  deposit 

Adjustment  Income  5s    .1943  A 
Trust  Co  certfs  of  deposit.  .. 
N  Y  State  Rys  1st  cons  4  4s 

Portland  Hy  1st  •  tef  5s.  .1930  M 
Port  Hy  L  A  P  00  ..  M  1943  f 
8t  Jos  Hy  L  II  A  P  1st  g  5s  1937  M 
St  Paul  c  Cable  cons  |  6a  19  J 
Third  Ave  1st  ref  la  i 

Adjustment  Income  58. .19 
Third  Ave  HR  1st  gold  58.  1  I 
Trl-Clty  Hy  A  Lt  1st  a  f  58.1923 
Dndergr'd  of  London  448.1938 

•meoa 1948 

Un  Rya  Inv— 5s  Pitts  las..  1926 
United  Hys  St  L  1st  g  4s. .  1934 

Ht  Ix)uls  Tran  gu  Imp  5a.  1924 

United  Kits  Sun  Ft  s  f  Is      1927 

•   V)  ctf  dep.. 

Equitable  Tr  (N  Y)  Inter  ctf. 
Virginia  Hy  A  Pow  1st  58.1934  J  -  J 

Gat  &.  Electrlo  Light  Cot 
Bklyn  On  (las  (  '<>  1st  c  g  5s  191  M  \ 
Buffalo  City  Qea  1st  5s  ..  1947  A  -  O 
Cine  (ius  .v  Kl  1st  A  ref  ;,s  19  ..A  0 
Columbians  A  El  1st  Be.  1937  J  -  J 

Stamped _  J-  J 

Consolidated  Gas  conv  68.19. 

Convertlbl  i 

Cons  Gas  E  L  A  P  of  Halt  5  v 

conv  58 1921  M-N 

Detroit  City  Gaa  Co  g  5s.  _  1939  J  -  J 
Detroit  BdJaon  <  '••  I  J  -  J 

1st  A  ref  5a  Series  A  .  1940  M-  B 
Eq  Gas  L  Co  N  Y  con  g  5a.  1932  M  -  S 
Gas  A  El  Co  Of  Bergen  Co  .">s  '  I'  J  -D 
Havana  Elec  Hv  cona  g  58.1953  F  -  A 
Hudson  <  'o  (  149  M  -  N 

Kansas  ('It  v  (Mo)  Oh  5s. .  1933  A  -  O 

Kings  Co  E  L  a  Pg5s 1937  A  -O 

Purchase  money  Oa 1997  A  -  O 

Convertible  deb  6s 1928  M-  S 

Ed  El  III  Hkn  1st  con  g  481939  J  -  J 
Lac  Gas  L  Ref  A  ext  1st  5a  1934  A  -  O 
Milwaukee  Gas  Lt  lat  4s  .  1937  M-N 
Newark  Cons  Gas  cons  5a  E1948  J  -  D 
N  Y  Gas  El  Lt  II  A  P  6a  I'M-  I  -  D 
Purch  money  coll  tr  B  ^  ■  ,  ■  F  \ 
Ed  El  111  1st  cons  g  5a. . .  1995  J  -  J 
N  Y  AQ  El  LA  P  1st  eg. ".si  930  K  -  A 
Pacific  Gas  A  Elec — CalG  A  E 

Corp  unifying  A  ref  6a  .  1987  II-  N 
Pacific  G  A  E  gen  A  ref  5a.  1942  J  -  J 
Pacific  Pow  A  Lt  lat  A  ref  6a  "30  V  -  A 
Peterson  A  Passaic  GAE5s.  1949  M-  S 
People's  Gas  A  C—  1st  6a. .  1943  A  -  ( ) 

Refunding  fold  .5a 1947  II-  8 

Ch  Gas  LAC  1st  gu  g  5s  1937  J   -  J 

Consum  Gas  Ch  1st  gu  g  Ss'M  J  -  D 

IndNatGasA  Oil  ref  5a    1934  M-N 

Mut  Fuel  Gas  1st  gu  g  5a  1947  II     N 

Phlla  Co  Conv  deb    5s  g  .  1922  M-N 

Stand  Gas  A  El  conv  8  f  6a.  192»",  J   -D 

Syracuse  Ltg  Co  lat  g  5a..  1951  J  -D 

Syracuse  Lt  A  Pow  s  f  5s. .  1954  J  -  J 

Trenton  Gaa  A  Elec  lat  5s.  1949  M-  S 

Union  El  L  A  P  1st  g  5a. . .  1932  M-  S 

Refunding  5a 1933  M-N 

United  FuelGaa  1st  s  f  6a.  1936  J  -  J 
Utah  Power  A  Lt  1st  5s..  .1944  F  -  A 
Utlca  Elec  L  A  P  1st  8  f  5s  gl950  J  -  J 
Utica  G  A  El  ref  A  ext  5S..1957  J  -  J 
Westchester  Light  gold  58.1950  J  -  D 

Miscellaneous  Bonds 
Adama  Express  coll  tr  g  4a.  1948  M  -  S 
Alaska  Gold  M  deb  68  A..  1925  M-  S 
10-year  conv  6s  Ser  B...  1926  M-  8 
Am  Steamship  of  W  Va  1st  5s'20  M-  N 
ArmourACo  1st  real  eat  4  4a  '39  J  -  D 
Booth  Fisheries  deb  8  f  6a.  1926  A  -  O 
Braden  Copper  coll  tr  s  f  6a  1931  F  -  A 

Bush  Terminal  1st  4s 1952  A-  O 

Conaol  5s 1955  J  -  J 

Buildings  5s  gu  tax  ex..  1960  A  -  O 
ChC  A  ConnRys  coll  5a  Janl927  A  -  O 
CMc  Un  Stat  1st  gu  A  4  Vis.  1963  J  -  J 


Sale*  in 
■ 
1930. 


134.000 

20  ooo 

17.0110 


lo.ouo 
I  12.000 


|'62.660 


II. ooo 


I. (Hill 

1.000 


nil. ooo 


17.  im  in 
1,000 


156,000 


,-.,ooo 
19,000 

12.000 


83.000 


1919. 


I 


PRICI S   / V    J  l  \ 


XAR     1919. 


l.'-u  nl 


HxjK'H 


Bitkmk 


III  ooo 


15,711 I 

|s7  ooo 


1,000 


■ 


■ 

SO  so 

- 


■ 


I   . 

71 
17 


BuU  Pncc.  Salt  frtett.  Silt  /'Mf«« 


1     76      Jan.      • 

« 
May   19 

f*4  June     3 

70       I 


17 

is     .  1, 


to       i 


1  .  117, 

i 

l.ooo 


I 

K     Sale 
60     Bale 


S3 


51 


so 

- 


l.ooo 
I  l.ooo 


I 


..1 


Is 

B4 


7s 


I  V 

Mi       Jul. 


>,o 


34  ' ,     37 


Is  .1.,-, 

B0       i., 


I  tl  ooo 


10  ooo 


82 


si 


•M, 

PHI 


s-,  I 


-    .  I  i.. 

i<  Dm 

62  Jan. 

..  i  1 1,, 


4 


. 


M  Apr.  8 
in.  II 
me   16 

M       Jan.     13 

« 
dy      T 


!.»r.  27 


( 

. 

77 

n 

els 
74 


- 


May     S 

June  20 

• 

J  .in.     n 

June     0 

June  21 

I 

J.ui.    27 

May     8 

i 

June  14 

lea.     i 


96       S. 


11 

Jan 


4 

nl       Apr.    10 

•  !).    IB 

me     4 

June   16 

I 

I 

I 


1     65«,  Aug.  31 


- 


7i        .l.in 


r> 

M.S'.     IS 
91  Ji   V 

M.iV    19 

I 

70       June   19 
464  July    24 


59  W  July      8 

12   ,   Muy  19 

t.      8 

97        Feb.    27 

Uy  19 

7^       Mar.  1 1 

7s        Nov.     1 

July      8 


•i  June  30 

ily     i 

22        i  ie  30 

■       Jun.    18 


H      Oof. 


inly    10 

'm.   29 

82      Jan.    24 


95      Jan. 


ily    10 
90 H  Oct        9 

dy    30 


1  105»i  July    16 


21     05 


Sl  I     : 


Muv      6 
inly    SI 


■ 


99      Apr.     9 

9«h  Ju'y  a* 

•ir.  26 
94       Jan.    31 


s7 


s.i 


-•pt.     • 

.    May      S 

:  ab.   IT 

Feb.      T 


M 

I 


sa 

i 
•hi 

sl  S'l 


- 


- 


S7 


■ 

Oct.     14 


N 

97 

N 


Apr.  I 

Feb.  1 

Jan.  IB 

.'■me  36 


i       Jan.    80 

i  i.4  Jun.    14 

12  ion      Jan.    it 


- 


■ 


964  Feb.     I 

Ian.     I 

-       Jan.    21 

97       Aug.  25  ioi"     J*n     21 

Mar.  19 

ss       July    II 


75       May   17    75 

17      94 


May     f 
May     ■ 


45 


He.-.  10    964  Apr.    SI 

:v"is 

Jan"  ~M 

July   SS 

94        '  Feb.   IS 

814  i  June    I 


10. ooo 


40' 


sl". 


82 


S7 


S3    90 


Feb.   ST 
Jan.    IS 


Jan. 


~   i  May  34 

Jan.    34 
12       !»••      19    34       Jan.    IS 


.»n.      3 


91       J 

■ 
131  75 


88H  Jan.    14 


97      May  S< 

*ar.  30 
85 •<  Jan.  T 
-  I      July    IS 


Jan"    10     Ts'jDw      '.    89      Jan.     9 
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Chile  Copper  conv  7s 1923  M-N 

Coll  trust  6s  aer  A  sub  recta.  .M-N 
Coll  trust  6e  conv  ser  A.  1932  A  -  O 

Computlng-Tab-Recaf  68.1941  J  -  J 

Qranby  Con  M  8  A  P  1st  681928  M-N 
Stamped 1928  M-N 

Great  Falla  Pow  1st  a  f  5s. .  1940  M-  N 

Int  Merc  Marine  let  a  f  6a.  1941  A-O 
Montana  Pow  1st  A  ref  a  f  5s  A  J  -  J 
Mortgage  Bond  4s  Ser  2. ..  1966  A  -  O 

10-20-year  5s  Series  3.  ..1932  J  -  J 
Morris  &  Co  1st  sf  4 Ha...  1939  J  -  J 
N  Y  Dock  50  year  gold  4fl.  1951  F  -  A 
Nlag  Falla  Power  1st  5s...  1932  J  -  J 

Refunding  A  gen  6s. Jan  1932  A-O 
Nlag  Lock  A  Ont  Pow  Ist5sl954  M-  N 
North  States  Power  5a  A..  1941  A-O 
Ontario  Pow  N  F  1st  5s...  1943  F  -  A 
Ontario  Transmission  5s..  1945  M-N 
Pan-Am  FAT  1st  conv  6s  '19-27  J  -  J 
Prov  Loan  of  N  Y  g  4ks_1921  M-S 
Pub  Ser  Cor  NJ  gen  50-yr  5s  "59  A-O 
Sierra  ASF  Power  1st  5a.  1949  F  -  A 
Tennessee  Cop  1st  conv  6s.  1925  M-  N 
Wash  Wat  Pow  1st  30- vr  5s  1939  J  -  J 
W  Penn  Pow  1st  6s  Ser  C.  1958 
Wilson  A  Co  1st  s  f  6s 1941  A-O 

10-year  conv  s  f  6s 192.8  J  -D 

Manufacturing  A  Industrial 

Am  Agr  Chem  1st  conv  58.1928  A  - 
Convertible  deb  5s 1924  F- 

Am  Cotton  OH  deb  6s ..  1931  M- 
A- 
A  - 


Int.      Sales  in 

Per-  I  J 

iod.         1820. 


184,000 
18,000 

5.000 


Sales  in 

December 

1919. 


(86.000 
88.000 


8,000 

L6.000 

2,000 


2.000 
41,000 

11.000 
8.000 


71.000 


2 1.000 


Am  8meltg  A  Ref  ser  A  58.194. 

Am  Tobacco  40-year  p  Ob.  .  1944 

48 1951 

Am  Writing  Paper  s  f  7  ih  p 
Baldwin  Loc  Wks  lstsf  5s  1940  M 
Central  Leather  20-yr  g  5s.  1925  A 
Central  Foundry  1st  s  f  6s.  1031  F 
Conso  ITobacco  50-yr  g  4s  1951  F 
Corn  Prod  Ref  gold  8  f  5s. .  1931  M- 

Ist  25-year  a  f  5s 1934  M- 

Dlstlllers1  S  C  conv  1st  g  5a  1927  A 
E  1  du  Pont  Powder  4ks  19 36  J 
General  Baking  let  25  vr  881036  J 
General  Elec  deb  g  3^'s. .  .1942  F 

Debenture  5s.. 1952  M- 

Ingereoll-Rand  1st  5s.  Dec  1935  J 
Int  Agrlc  Corp  1st  A  coll  tr  58*32  M  ■ 
Internat  Paper  conv  e  f  g  581935  J 

1st  A  ref  sf  conv  5s  serA1947 
Liggett  A  MyereTob7s...l944 

5h 1951 

(P)  Lorlllard  Co  7b 1944 

08..... 1941 

Nat  EnamAStpg  1st  20-yr  5s'29 
Nat  Starch  20-year  deb  5s  1930 

National  Tube  lat  5s 1952 

N  Y  Air  Brake  1st  conv  6s  1928 
Pierce  Oil  5-year  conv  6s.  .1920 

10-year  conv  deben  63..1924 

Standard  Milling  1st  5s...  1930 
The  Texas  Co  conv  dob  6s.  1931 
Union  Bag  A  Paper  1st  8  f  5a  "30 

8tamped 
Union  Oil  of  Calif  let  58_. .1981 
U  8  Realty  A  Impt  deb  g  5s  1924 
U  S  Rubber  5-yr  sec  7s 1023 

1st  A  ref  5a  series  A  19 iT 

USSmeltRef  AMgconv6s  1926 
Va-Car  Chem  1st  15-yr 

Conv  deb  8  f  6s . .    .Ma  v  1024 
Western  Elec  1st  5s  Dec  31  1022 


Coal,  Iron  and  Stael  Bonds 

Both  Steel  1st  ext  s  f  6s...  1 926 
lit  A  refund  5s  gu  ser  A   1942 
20-yr  pur  A  m  Imp  s  f  . 
Buff  A  Susq  I  s  f  58.  .  1032 

Deb  5s Jan  1926 

CahC  M  Co  let  gug  6a._  .1922 
Col  Fuel  A  I  Co  gen  8  f  g  5s  1943 
Col  Indus  1st  coll  tr  5s  gu  1934 
Consol  Coal  Md  40-yr  5s.  1950 
Elk  Horn  Coal  conv  c-a  1925 
Illinois  Steel  deben  4 Ms...  1940 

Indiana  Steel  1st  5s 1952 

Jefferson  A  Clearf  2d  5a  1926 
Lackaw  Steel  1st  conv  5s..  1923 
V  1st  cons  5s  Series  A.  .  1950 
Midvale  Bt  A  Ord  conv  i  f  5s  '36 
Pocahon  Con  Coll  1st  s  f  5s  1957 
Ropiib  I  A  S  sink  fund  5s  1940 
8t  L  R  Mt  A  Pac5sstmp'd  1956 
Tenn  C  I  A  RR  gen  5s 
U  8  Steel  Corps  fg  6s. Apr  1963 

Registered Apr  1963 

Victor  Fuel  1st  s  f  8s . .  1953 

Va  Ir  Coal  A  Coke  1st  g  5s.  1949 

Talagraph  and  Telephone 
Am  Tel  A  Tel  coll  trust  48.1929 

Convertible  4s .. 

20-year  convert  4  VSjs. 

30-year  coll  trust  5s   .    .1946 

7-year  convertible  0s        1925 

Cent  Dlst  Tel  1st  30-yr  58   1943 

Chicago  Telephone  1st  5s    192  ! 

Commercial  Cable  1st  g  4a  2397 

CumbTA  T  1st  A  | 

Keystone  Telephone  1st  5s  1980 

Mlrh  State  Telcp  Ht  20  yr  5s'24 

N  Y  A  N  J  Telep  gen  5s. . .  1920 

N  Y  Te«  1st  A  gen  a  f  4  k«   1939 

30- v.   I  1049    ..1949 

Pacific  T  A  T  1st  5s 1937 

8outh  Bell  TAT  1st  n  f  fla.  1941 

W«st  I'n  —  Coll  ! •«...  1938 

Funn  <t  rea  em  *^s  g.,1950 
Mutual  Un  <"l  r.«  ru  1011 
*>"  W    ffj  <"■  fund  4U,f.p  \UU 


l.-o.ooo 
334.000 


73,000 

32,000 

6,000 

330,000 


92,000 


1  13,000 


12.000 


4.000 
57,000 


64,000 
l  |  000 
18.000 

7,000 
12.000 


81,000 
11,000 


1  .000 


130,000 


1  ,20  1,000 
865,00  ' 


100, > 

1 16,000 


38,000 
50,000 


105,000 

69,000 


87,000 

101,000 
292,000 


40,000 

1. 

36, 

1.012,000 
8.000 

af.doo 


454.000 


22.000 

568,000 

(•,77.000 
6.000 

r.... 


18.000 


8,000 

4.001) 

362,000 

248,000 

23,000 

36,000 

9,000 

27,001) 


S 
434,000 


.  158,000 

13.000 
'.(,000 

14,000 

978,000 

172.000 


1  1.000 
2.000 


68,000 

1.000 


379,000 


7.000 


PRICES  IX   JANUARY 


J  il  n  . 


Bid.        Ash. 
107k  108 


I   12.000 


.-,.-,.000 
29,000 


100,000 
1,000 

138,000 
2,000 


Bale 
88 

97   , 

91', 


Rid. 
105 


Ash 

Bale 


- 


80  \i 

65 

919* 


86 

75 
135 
90 
58  H 


83 
66 
98)4 
101  ', 
90  M 

85 

79  X 


'•Is 


Sale 
76 

94  H 


98  k 

86 
119 


Bale 

89 !  .• 
Sale 


1,000 


(19.000 


16,000 


1  i  i.ooo 

13,000 

1,000 


13,000 


21,000 


3,000 
40,000 


89,000 

30.000 


8  ■   i 
1  hi 
96  H 

75 


79 

Bale 


Lowest. 


Sale  P-ices. 

mi '..  Jan.   3i 


Sale  79!  ,  Jan.  :«) 

86  86      Jan.  30 

■ic,  90      Jan.  20 
98 


SI       . 

92]  •  94 

.  100k 

76  9094 
B2J4     m 

S3's      S.r> 

72  79 


90',    . 

65  k  Bale 


91k 


Bale 


98  k 


s,;>4 

8494 
l  19 


97 
89 

Bale 


■  I 


101 

102H 

ss 

100 


Sale 


SI'k 

98k 


83  k 


110 

86 
108  % 

88 

96k 

92k 
99 


92 

87 

Bale 


100k 

104  y, 

92        «.*-• '  . 

I02-. 


94  9< 
76  J-  - 

so      Sale 

■.it 

mi      Sale 
96Ji     or 


82k 

"75" 
1 00  k 


90 


.s.i 
101 


Ian.    30 

s4      Jan.   31 


s2      Jan. 

• 
923  ■  Jan. 
93  Jan. 
ss  Jan. 
82k  Jan. 
82 1 1  Jan. 
72       Jan. 


58  '-  Jan, 


ui.      5 


94      Jan. 


98      Jan. 
96] ,  Jan.   30 

so       Jan.    13 
m      Ja 


si   ,  fan.   21 


95)  .  .1 
80      Ja 


Highest. 


Sale   Prices , 

fan.     8 


86  Jan.  2 
88  Jan.  8 
93      Jan.    27 


95k  Jan. 
85)3  Jan. 


83)4  Jan. 
67)4  Jan. 
02'  .  Jan. 
93      Jan. 


Jan. 
Jan. 
Jan. 
Jan. 


66      Jan.    17 


95 X  Jan.    27 


"s',  Jan. 
96  'i  Jan. 


100      Jan. 
ran. 
so      Jan.      3 
Ian. 


Ian.      5 


RASGE    FOR  YEAR      1919. 


Lowest. 


Sals  Prices 
101  '.;  Dec. 

82k  Jan.  23 

75       Dec.  1 

82      Dec.  4 

96      Oct.  1 

95      Apr.  28 

93      Dec.  17 


92 H  Dec.  20 
84       Dec.  22 


65 

100)4 

9m 

84  k 
7 '.I 
H2)i 

99 
54  \i 

79 
91 
90 
99  H. 

91 


Dec. 
Dec. 
Nov. 
Sept. 
Sept. 
Dec. 
Nov. 
Nov. 
Jan. 
Aug. 
Dee. 
May 
Jan. 
Apr. 
July 
Nov. 
Dec. 


I  ill.       8 


7194 


100]  . 


si 


110 
91 


110 

Bale 


S.ih 


20,000 

1  12,1 

309,000 


12.000 
34,000 


110,000 
354,000 


6,000 
186,000 

700,000 


20.000 

I.ooo 

40,000 

1,170, OOO 
1 ,000 


002,000 
101  .00(1 

1 ,753,000 
715,000 


38,000 


15,000 

1.000 

1.022.000 

206,000 

134,000 

33,000 

26,000 

76,1 


of,  %  Bale 

86  %  Sale 

87       

9 


84         87 
71      Sale 

79H     81k 


84      Sale 

92k    94 

96       

9334  Sale 

83k  Sale 
80        84 

89  7.i 
92)4  Sale 
97)4  Sale 

80         85)4 


7s '.;  Sale 

7:. 

so  ,  Bale 
99  Bale 
96  os 
93)4.  100 


86      Sale 

ss 

98)4  loo 
S0J  Bale 
94  Bale 
86      Bale 

■ 
■ 


10394 

9   1'; 


0  7 

82         85    , 

84  Sale 

87  


73)4  6 
73         80 
94 


96 
94 


82  k 


93k 


84  k  Sale 

91 

68         69  H 

97  k  Sale 


85 !  i 


77    i     78 



85 

s2     Bale 
99  H  Bale 


si    4       Si, 
SS 

'    --- 

80  Bale 
93  Sale 
87)4     87k 

86)4  869-$ 
79  79)4 
90 


70',;  Jan. 
99) . Jan, 
si       Jan. 

85  ■ ,  Ja  1, 
97k  Jan. 


ran.     6 
97      Jan.    30 


84)4  Jan. 
99k  Jan. 

863 i  Jao. 

10  111       Jan. 

'  ,  Jan. 

2s  100'  .  Jan. 

Jan. 

6    97  ' 


92      Jan. 
o.">      Jan. 


103       Jan. 
94      Jan. 


si1:  Jan. 
84       Jan. 


84      Jan. 
73      Jan. 


s2',   Jan. 

92      Jan. 


83      Jan, 


02  Jan. 
70  Jan. 
90  Jan. 
9634  Jan. 
97      Jan. 


S2's  Jan.    30 


77'1s  Jan.    30 


82        Jan. 

so     Jan. 

98 H  Jan. 
96      Jan. 


1  I 


SI 'x  Jan.      9 


85      Jan. 

99)4  Jan. 
70  4  Jan. 
M       Jan. 


Jan. 
Jan. 
Jan. 
Jan. 


104  ;;  Jan. 


93k  Jan. 
105]  -  Jan. 


82  Jan. 
103 '4'  Jan. 

90  Jan. 
105      Jan. 

95)4  Jan. 
101       Jan. 

07-.,  Jan. 


"7  ,  Jan. 
89  Jan. 
865$  Jan. 


98      Nov. 

84      Dec. 

84  Dec. 
119      Jan. 

72J4  Jan. 

S3  Dec. 
100      Apr. 

94  H  Dec. 

78      Apr. 


Highest. 


Sale  Prices. 
128      June  10 

95  July  11 
94k  Julv  14 
89  July  25 
98k  Feb.  6 
98      Jan.    20 

96  July     9 


105" 
953 


May  21 
Jan.     4 


B8M 

72 

97 
101k 

94 

91 

91k 

82)4 
155)4 

94)* 

80 

79 

96 

95 

99J4 
101 
104  % 


101 
112k 

89)4 

93 
119)4 

80 

90)4 

10m 

98)4 
87)4 


85 ! • Jan. 
74      Jan. 


84      Jan. 
93)4  Jan. 


85  !  .■  Jan. 


96      Jan. 
72       Jan. 

98  Jan. 
99k  Jan. 

99  k  Jan. 


S2's  Jan.    30 


80)4  Jan.     9 


85  Jan. 
83W  Jan. 
99 J4  Jan. 
96      Jan. 


86 M  Jan.    30 


S5 ' H  Jan. 
si  '  2  Jan, 
88)4  Jan. 

81)4  Jan. 


99)4  Feb. 

99 U  Jan 
85)4  Oct. 
92H  Mar. 
88  Feb. 
70  Oct. 
93?4  Dec. 


76  Va  J-iu. 

9.8      Apr. 

85  M  July 

108      Dec. 

>      Dec. 

85      Dec. 
95      Apr. 


June  4 
June  16 
Jan.  25 
Oct.  21 
Oct.  16 
Jan.  3 
July  23 
Oct.  1 
May  23 
July  25 
Jau.  2 
May  12 
June  4 
June  26 
Aug.  1 
June  6 
June     5 


Feb.  19 
May  9 
May  22 
Jan.  3 
Mar.  12 
July  14 
Aug.  1 
Mar.  21 
Aug.  12 
July  25 


102  Sept.  26 
ioo)4  Mar.  31 
92)4  June  6 
94  June  7 
88)4  July  7 
77  June  24 
101       Apr.     2 


85)i  July  16 

98      Apr.  1 

90      June  19 

114  94  June  6 

lay  27 

113)4  May  19 

Jan.  2 

19    98      June  6 


92      Dec. 

100       Nov. 
88 H  Jan. 

91  July 
10014  Jan. 
81)4  Aug. 


30.  99)4  Feb.     4 
June  19 
145      May  21 
lay    9 


93k  Jan. 
60  Jan. 
102 54  Dec. 
88  Nov. 
97 *<i  Feb. 
93k  Dec. 

96k  Dec. 


95^4  Jan. 

SO      Jan. 
93)4  July 


73 H  Feb. 

82  )S  Aug. 

96      Jan. 

- 

91      Dec. 


94       Dec. 

86  Jan. 
BOW  Dee. 

92  Dec. 

70  Oct. 

87  Sept. 
9i)£  Dec. 
97  Dec. 
70  Mar. 
81  Dec. 


95       Feb.  26 
104  4  Oct.    27 

\pr.  29 


95)4  Oct.  27 

7s>j  Julv  23 

104  ?4  July  2f 

May  2f 

98)4  June  24 

105V4Oct.  e 

99k  Feb.  27 


98  Oct.  17 
92  June  27 
H9X  June  12 
93'*  Julv  ? 
91  :,  Nov    17 


92  July  If 
81  July  14 
90  Feb.  M 
1  in.  31 
8634  Oct.  11 
9S)4  Mar.    4 


76k  Dw-  31 
77      Jan.      4 

79 "i   Deo.    17 

Dec.  24 
97k  Dec-     5 
96      Apr. 
95  k  Apr.     5 


85k  Dec.  2: 


9S4 
107 
91 

88  k 
96  H 

93 

1014 

101k 
8794 


July  17 
Nov  3 
June  23 
June  4 
May  f 
Mar.  20 
June  2.' 
: 
Feb.  7 
Mar.  4 
Jan.      « 


86      June  11 

80      May  14 

"1       May  27 

94       J'.in.  16 

104  »<  May  29 

98  k  I'>h-  ' 

96k  Feb.  6 

94""Maf."ii 


92k  F«*.  28 
ran.   13 

91  U  Feb*  15 
01k  June  12 
95k  Jan.  15 
93k  Jan.  4 
94       Feb.  27 

92  Jan.      9 


a  On  the  basis  of  II  to  th<>  £  U«i-i|ri<. 

sale.        ,'liiln  "wh'n'in'l  "       1  "Hi 


h  Oi  ti«i  »i<»il«  if  tr,  |<-  -nines  10  o  m  I  lO'ir.      r  P>rst  installment  paid.     dFullpaid.     *  Part  paid       •  Option 


Feb.,  1920.J 


STOCKS— STOCK  EXCHANGE  RECORD 


«» 


STOCKS- PKICES  AND  SALES  FOR  JANUARY  1920  AND  THB  YEAR  1919. 

In  accordance  with  a  ruin  of  the  Slock  Exchange  effective  Oct.   13  101*,  all  -.lock*  are  now  (juoted  dollar*  per  share 
Prices  are  on  basis  of  100-share  lots.     Kroeptloos  of  stocks  which  sell  only  In  a  small  way  are  uou  I  by  iho  if  to  sale*  are  disregards  . 


STOCKS 

H    Y   STOCK   EXCH'QE 


Par 
Inn  Arbor.. ..loo 

Prefer  n.  I  ...100 

Itchlson  Top  A  S  Fe_ .  KK, 

Preferred 100 

Atlanta  Minn  A  Atl...l(X) 
Atlan  Coast  Line  Kit.,  loo 
Baltimore  A  Ohio 100 

Preferred loo 

Brooklyn  Kui>  Transit   100 

CertlH  posit 

Buffalo  Rocb  .V   Pitta      100 

Canada  Southern . ltio 

Canadian    Pacific    10C 

Central  KK  of  N  J 100 

Chesapeake  \  Ohio.. .100 
•  .V  Alton. 100 

Preferre  i                ...loo 
Chic  A   Bast  II!  .  ir 
rred  trust  . 
Ohlc  Great  Went KM, 

Preferred 100 

Chic  Mllw  A  St  Paul.,  loo 

Prcfarred    -  100 

Chicago  A  North  West.  100 

Preferred  100 

Chic  Rock  i  '  '•  i  ac  (»«u>). 

6%  preferre  I 

Ohlc  St  P  Minn  A  Om    100 

Preferred 
;iov  (in  Chic  I  Bt  L..100 

Preferr     •  I0o 

ul  A  Pittsburgh  50 
Jolorailo  A  Southern.. loo 
2d  preferred  100 

Cripple  ■ 


8  IN  JANUABT. 

l. 


rtu 
Pi 


Delaware  A  llu.l.+  > 

Ool  La  i    .    so 

Denver  A  Klo  Grande. 100 

10O 

...100 
Dulnth  S  8  A  Atlantic.  lOo 

['referred] loo 

Krle 10O 

First   preferred 100 

Second    preferred 100 

Great  Northern  i>ref._loo 

Iron  ore  properties 

iulf  Mob  A  Nor  tr  ctfs  100 

rred 10" 

Illinois  Central 

iro  Cons  Corp  t  t  c 

red  10" 

Kansas  City  Southern.  100 

rred  100 

Lake  Brie  A  Western. .  100 

.. 100 

'.'■ 

Louisville  A  Nashville.  100 

•tan    Ky  guar. . 100 

Vltnneap  A  St  L  (new).lOO 

Vllnn  B  M...100 

rred 100 

Leased  lino  ctfs loo 

vio  Kansas  A  Texas...  100 

Preferred 

Missouri  Pacific  tr  ctfs.  100 
rred  trust  ctfs.  .100 

Morris  A  I  50 

N 

Sufi  R  i  l»f  loo 

N  Orl  Tex  A  Mex  v  t  c.  100 

New  York  Central 100 

N  Y  Chic  A  St  Louis..  100 
N  Y  N  H  A  Hartford.  100 
N  Y  Ontario  A  West..  100 

Norfolk  Southern 100 

Norfolk  A  Western 100 

Pref    (adjustment).,  loo 

Northern  Pacific 100 

Pennsylvania 50 

fere  Marq  v  t  r loo 

Prior  pref  v  t  r 100 

Preferred  vtr 100 

Pitts  Chi  Chic  A  St  L..100 

Pitts  Ft  W  A  Chicpf.-lOO 

Pitts  A  W  Va  lnt  ctfs. .  100 

Preferred  lnt  ctfs. ..100 

Reading  Company 6o 

First  preferred 60 

Second  Dref erred...  50 

8t  Louis-San  F  tr  ctfs.  lOo 

Preferred  A  tr  ctfs..  100 

St  Louis  Southwest...  100 

Preferred 100 

Seuboard  Air  Line 100 

Preferred 100 

Southern  Pacific  Co. -.100 

Southern  Railway 10o 

Preferred 100 

M  a  o  stk  trust  ctfs.ioo 

Texas     Pacific. 100 

Third  Avenue .100 

Tol  St  L  A  W,  tr  receipts. 

Preferred  tr  rcct9...100 

Twin  City  Rapid  Tran.100 

Onion  Pacific 100 

Preferred ...100 

Onlted  Rys  Investment  100 

Preferred 100 

Wabash 100 

Preferred  A 100 

Preferred  B 100 

Weet'n  Maryl'd  (new).lOO 

Second   preferred 100 

Western   Pacific 100 

Preferred 100 

Wheeling  ALE  Ry.-.IOO 

Preferred. 100 

Wisconsin  Central..      1"0 


10 


120 


Jan. 


■ 


1 
lo 


I 
May  a: 
Jan.      4 


.  July 

* 

M 

. 

Jutl 

.  Jan. 

Jan 
Jan 
p     14 
23     74 

17     It 

1  I 

■ 

■ 
I 


64 
14 


Jan. 
Jan. 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


10 
If 

II 
11 

Jan      17 

. 

June     fl 

I       July    17 

7 

Ij     17 

>.'     6 

110       May  20 

lay  7 

I  Oy  l« 

;ly  14 

ily    18 

•  ay  10 
ily    17 
ily    17 
J  May  27 
v    10 

v  18 

104       May  20 

'.:ay  S 
8  1  ■ I    M 

'ay  10 

57       May  28 

July  21 

May  10 

May  > 

May  17 

• 

I 

May  20 

. 

18 
I 

7 


14 


■ 

lar.  10 


!'i       J I         !)••< 


II 


Mar. 


•1 

r.< 

18 

If 

5 

17 

1 

■ 

52'. 

n 

,r 

17      Jan. 

M 

r>«\ 

24 

12'   83«t  June  8 

v  10 

y  17 

v  17 

17     *>       M»y  20 

. 

July  2 

I."    W U  May  27 

.y  10 

.",     71      Btwt.  13 

o     T 

12    »rt  June     6 

•    »o 
1    37      May     2 

•!  0 
31  37 
27  12  Ju 
1W  -23*4  July  17 
June  2 
.v  10 
12    72  4  M*v  a7 

17    2/. 
4     254  July    26 
20 

: 

i 

l 

July   23 

38  "  May  l. 

25  4  July     0 

.iy    17 

304  J^y     * 

28      July    U 

614  J»n.      ■ 

■  -pi.  24 

28H  S»-pt.  23 


0     15". 
13    34  4  July 

is   134  July 


30 


STOCKS— STOCK  EXCHANGE  RECORD 


[Vol.  110. 


STOCKS 

H    Y    STOCK    EXCH'GE 


SALES 


In  12    Month* 

1919. 


Par 
Industrial  and  Mlacelian 

Adams  Express .  lOu 

Advance  Rumely 100 

Preferred -100 

Max  Rubber  Inc 50 

»:aakaGold  Mines lu 

Alaska  Juneau  Gold  M  .  1" 
a  ills  Chalmers  Mfg..   100 

Preferred 
4  mer  Agrlcul  Cbem. .    loo 

Preferred 100 

amer  Bank  Note. 50 

Preferred 
American  Beet  Sugar.. lOu 

Preferred.       100 

a  in  Bosch  Magneto  no  par 

Right* 
A  n  Brake  Shoe  a  i-.lry  Kin 

Preferred 100 

a  merlcan  Can 100 

Preferred 100 

a  ait- r  Car  &  Foundry . .  100 

f  referred loo 

American  Cotton  Oil..  100 
t mar  Druggists  Synd.-lu 

I  merlcan  Express 100 

Amer  Hide  &  Leather.  100 

Preferred... 100 

American  Ice  (new) 100 

Preferred 100 

Amer  Internat  Corn,.  100 
\m  I. a  France  l  Ire  I 
.•.merlcan    Linseed 100 

Preferred 100 

American  Locomotive.  100 

Preferred 100 

A:ner  Mult  <fc  Graln.no  par 
Am  Ship  &  Comm.. no  par 
.in  Smelt  Secu  pf  Ser  A10U 
Amer  Smelt  &  Refln.-.IOO 

Preferred 100 

American  Snuff 100 

Preferred 100 

Am  Steel  Foundries  ctis33>i 

Preferred 100 

American  Sugar  Refln.100 

Preferred,  new 100 

Am  Sumatra  Tobacco.  100 

Preferred 100 

Airier  Teleg  &  Cable..  100 
Amer  Teleph  &  Teleg..  100 
American  Tobacco 100 

Preferred,  new 100 

Amer  Woolen  of  Mass.  100 

irred. ...100 

Am  Writing  Paper,  pf.  100 
wipt  Zinc,  Lead  &  Sm.  25 

)  referred 25 

Anaconda  Copper 50 

Realization 10 

Ahoclated  Dry  Goods.  100 

idt  preferred 100 

2d    preferred 100 

Associated  Oil 100 

Ati  Gulf  &  WT  8S  Line.  100 

Preferred loo 

A  T  Securities  Corp.no  par 
Auto  Sales  Corp 

Preferred 

Baldwin  Locomotive..  100 

Preferred 100 

Barnet    Leather no  par 

fiarnet  Leather  pref 

Barrett  Co  (The) 100 

Preferred. loo 

Bitopllas  Mining 20 

Bethlehem  Motors  .  no  pn 
rlatblehem  Steel  Corp.  100 

Class  B  common 100 

Preferred. 100 

Cum  conv  8%  pref . .  100 

Booth  Fisheries no  par 

Brooklvn  EdJaon,  Inc. 100 

Bklyn  Union  Gas 100 

Brown  Shoe,  Inc lOo 

Preferred 100 

Bruusw'kTerm&RySec  100 

Burns  Bros 100 

Butte  Cop  &.  Zinc  v  t  c.b 

Butterlck 100 

BuUeA  Sup  Cop,  Ltd..  10 
Caddo  Cent  0114  Kef.  100 
Calif  Packing  Corp.no  var 
Calif  Petroi  vot  tr  ctf . .  ioo 

Preferred 100 

Calumet  &  Arizona  Mg.  10 
CasefJ  I  JThresh  M  Df  ctf  1 00 
Central  Foundry  ,  pref  KM) 
Central   Leather 100 

Preferred 100 

Cent  A  So  Am  Teleg  ..100 
CaiTO  de  Pasco  Cop.no  par 
Certain  Teed  Prod  m  oat 
Chandler  M  Car(Tha)noj>ar 
Chic  Pneumatic  Tool..  100 

Idle  Copper 25 

'  hlno  Copper 5 

(  luett.  Peabody  A  Co.  100 

Preferred 100 

Coca  Cola    no  par 

,'olorado  Fuel  &  Iron. .  100 

'olumhla  Gas  A  Line.  .100 

Columbia  ( Iraphophonc.     . 

Pref  erred 

Computing  Tab  ReclOO 

Consolidated  cigar.no  par 

Preferred ioo 

JoriHolldaled  (in*  N  Y    101) 

Oiih  I  nt  State  Call  Mr.  10 

Conso]    Textile. no  par 

Rights 

CoutmeniaJ  *  !au  Inc   .  100 

Preferred  .    .    .100 

■  Onti  <  Sandy  ctfa  .no  pot 
<  Continental  Insurance  25 
Corn  Products  Refln..  100 

Preferred ioo 

'"N'T      I     :,r.„t  I'l'l 


Share*.         Share*. 


9 
2 
10 
10 

1 1 
1  16 

7 
1 


I  1 


17. i 

17 

1 

I  I 

2  1 5 

1 

25 

31 

3 

1 

227 

'.i 

89 

l 

143 

1 

1 

70 

•If, 
3 
1 

80 
1 

21 
3 


.",7 

3 

2 

348 

2 

24 

28 

1 

101 

5 
30 

1 
■_> 

3 
2 

211 
4 

1 


38 

1 

11 
33 

i  . 

27 

3 

1 
1 

121 

3 

30 

.; 

102 

8 
38 
28 

1 

19 

IS 

34 
154 

I 
■ 

i 

17 

27 

17 

8 

6 

17 

I  II 


100 

Ton 
200 

200 

7oil 
600 

300 
800 
600 
800 
200 
ioo 

1(10 

200 
100 
900 

,00 

100 
500 

700 

300 
loo 
100 
200 
900 
650 
900 
000 
600 
500 
000 
300 
100 
250 

200 

ioo 

000 

ooo 

600 

I  10 

150 
500 

!l)0 
7HO 
7011 

500 

700 

200 

,874 
020 

in  1 
000 

,700 
,500 
,850 
,100 

100 

,800 

300 
100 

,000 

300 
,900 
,500 
,800 
,200 

400 
,800 
,400 

375 
,100 
.100 

200 

000 

300 

000 

900 

TOO 

500 

ioo 
,000 
,700 

500 

,870    3 
,226 

i,r,o 

,400     1 
,900 

.200 

,600 
,600  1 1 

...no 
,400 

.000 

800 
,900 
,600 

..on 
250 
600 

200 

600 
900 

run 
800 

inn 
,900 
,300 


66,076 

I  16,20 
630,100 

683,970 
,561,545 

389,180 

14.600 

28,250 

1,950 

894,900 

407.,  IOO 

3,000 

1,900 

4,295 

,035,940 

40,245 

,612.450 

1  1.680 

603,800 

519,904 

. 139,250 
,.577,200. 
344,169 

102,244 

.04  1,650 


47 
89  4 
61 
101 


92 

764 
1034 
100 


111 

1124 
97 4 
90 


870,550 

64,320 
,003.545 

15,695 

92,600 

,073,450 

7,460 

,323,550 

48,050 

32,007 

1,950| 

,127,050 

12,200] 
970,850 

13,910 
,727,200' 

11,190| 

1,410 

703,970 

530,621 

37,838; 
,469,450 

4.",.  7  til) 
578,650 
421,575 

60,200 

,391,970] 

177,975 

363,603 

12,054 
7,629 

95,700 

18,050 

212,400 

81,850! 

13,889 

,034,040 

10,900 

4,700 

2,900 

297,032  103 


Price  about 
Jan.  2 
1919. 


Bid. 

23» 

58 

664 
34 
14 

324 

101 
96 
33 
42 
65 
82 


A*k. 

Sale 
MM 

60 
68 

Sale 

sale 

Sale 

Sale 
00 
35 

Sale 

Sale 

90 


160 
47 
97 
93  4 


Bale 

Sale 

Sale 


39  %  Sale 


84  4 
134 

724 

40 
56 
554 


Sale 
14 

Sale 

Sale 

57 

Sale 


Sale 
Sale 
Sale 
103 


95 
Sale 
105  4 
105 


112 
114 

Sale 
94  4 


PUKES  IN   JANUARY 


B\d. 


Aek. 


32  Bale 

91  Bale 

91  i  Sale 
95 


;n      Bale 

•  mi        94 

7  "  Bale 


.-,:,     ,   Sale 

mi      Bale 

50  Bale 
12'4  Bale 
94       loo 

I 
464  Bale 

117      Bale 


77        Sale 


ino-, 
19.0  4 

ioi  4 

51 

954 

272* 

114 

42 

604 

1 
17 
58 
17 
lis 

107k 

67 


Sale 
Sale 

Sale 
Sale 
Sale 
Sale 

134 
Sale 
Sale 
Sale 

18 

63 


Sale 
Sale 
Sale 


74  4  Sale 


,112,470 

355,400 

7.">, noo 

,900,710 

12,407 

84,593 

655,050 

4,572 

36,150 

lid,, sou 

7,690 

99,200 

161,360 

924,915 

'.12,010 

698,000 
■ill,  LOO 
833,676 
963,900 
163,000 

50,300 

20,850 

172.800 

,698,670 

1  1,486 

666 

,107,930 

65.400 
278,400 

36,600 
.41)1 ,825 
559,960 

43.500 

84,100 

521,010 

778,640 

4.IOI) 
2,416 

46,4  10 

IS. 7. el 

47,100 
20,500 

668,700 
1,660 

721,160 
16,160 

33,30(1 
7  MTU 


106 
15 


Sale 
111 
14 


614 
6l£ 


Sale 
Sale 


104  4 
224 


Sale 
Sale 


82 
65 
96 

8 
152 

6 

174 
19 

20  4 
64W 

604 
92  4 

1024 
mi 

34 
33 


90 

69 
100 

94 
Sale 
Sale 
Sale 
Sale 

Saf«" 
Sale 
Sale 
63 
Sale 

Sale  " 
105 
107 
Sale 
40 


184 

334 

62 

1004 

36  <4 
424 


Sale 

Sale 

64 

103  4 

Sale 

Bale 


80 


40 


97 
84 


Sale 
84 


104    | 
"of"" 

4«4 
IOI 


Salt- 
Ills 

Sale 
Sale 


102 
104  4 

II  ', 

-'7    , 

82 

70 

97 
1074 

82 
r45 

91  !  • 
139 
1  is 

98 ! .. 

914 


Bale 

Sale 
Sale 
Bale 

OS 
111) 

90 

Sale 
93 
Bale 
119 
Sale 


250      280 

96         •■' 
lo.-) i.:  Sale 


564    Sale 


61    , 

72 
7.", 

168 

70 
304 

111  ■:, 

1014 
93 

'.12 

132 

1  10 


Sale 

71 

76 
Sale 
Sale 

l'C, 

Bale 

Sale 

94 
Bale 
1 13  k 
Bale 

Sale 


Jan.  31. 


Bid.  A *k. 

30  31 

;i  12  H 

7,i  71 

s:  B9 

••I 

914  95 


Lowest. 


ss    '      92 


98 

Sale 

1 1 .-,  i j  - 


Sale 
.  Bale 

1  17 

144  £ 

65 
Bale 

li. 

85      Bale 

lot  i  ,  Sale 

36  "     43 

Bale 

Bl        -v ; 
.-al- 
io,'. Bale 
82        90 
15  4 


1  17 
Sale 


l  i  o         o . i ' <  no         . ' , I  :  i 

I      Jan 

oil  of  i  nil         I..  .. 


i)  1  ' ,     93  !  I 


265 

Sale 

58 
;61  14  - 

i 

56  '  ,  Sale 
7  I  7.", 

743 
119       122 

164  4  Sale 
07  70 
67%  Sale 
16    i     17% 

1184  Sale 


127 


5         95 

i';    96 

Sale 


98     Bale 


13] ,  Bale 
874  92 
524  Bale 
106      Bale 


8  Sale 

US',  Sale 

'.I  sale 

2oi  ,  gale 

7.-,  Bale 


.ir'  .  Sale 

109       no 
1144  Sale 

.",7  '  ■  sale 
135        Sale 

104)  •  Sale 

106      Bale 
109 

io  ,  Sale 
124  Sale 

64    .   Sale 


Bale 

Sale 

Sale 
,i      Bale 

1,    Sale 
•U         Sale 


88 ',  Sale 

HIS  I   II) 


14 
2s', 


14 
29 


I  I  I 
13 


1  I 


52         55 


Sale  Price:. 

Jan. 

90     Jan. 

1 1      Jan. 

894  Jan. 
90     Jan. 

89      Jan. 
62      Jan. 

136        Jan. 

44      Jan. 

95      Jan. 

Jan. 
Jan. 
Jan. 
Jan. 
Jan. 

Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


101  ' 

24  J 
81] 

07 
106J 

1  35 
1  18 


52       Jan. 

259      Jan. 

ran. 

i  o,      Jan. 
103   ;  Jan. 

;60       Jan. 

I        Jan. 

564  Jan. 

Jan. 


Jan. 
Jan. 
Jan. 
Jan. 


71 
115 
157 

65  4  Jan. 

10    ,  Jan. 

30      Jan. 

100      Jan. 

90      Jan. 

93      Jan. 
124       Jan. 

Kim  .  Jan 

1  '  i  Jan. 

Jan. 

88 k  Jan. 

93       Jan. 

97      Jan. 


7  8 

106       ins 

94 

Sale 

23  M  Sale 

Bale 

II  Sale 

1,7 


17  65 

107        Sale 


138   i 

Bale 

94 

g  | 

102 

Bale 

88 

Bale 

404 

Sale 

Bale 

Bale 

in 

Sale 

Bale 

Sale 

19 

j80 

30   i 

102 

103 

Bale 

85  ',  Sale 

/KU'.jS.lle 

SO         BO 


91 
99  Jf 


Jan 
Jan. 
Jan. 
Jan. 

Jan. 

384  ,l;,n. 
7  1     ,   Jan. 

i.l  '  ■  Jan. 

I  ,   . 

Jan 

16  ',   Jan. 

rai 
Jai 

'•I  i,  Jan. 
91        Jan. 

so  Jan. 
7n  Jan 
18    |  Jan 

s7      Jan. 

12        Jan 

79      Jan 

IOI        Jan. 


Hiuhest. 


Sale  Price*. 


15  !  • 
72 

88    j 


92 
95 

',    l.'s     1 

6    'M 
28  170)4 

26  ioi 
19  143    j 

9  110'4 
19    54    S 

9     15  4 

16  ioi 4 

.'I  122 
13  17 
26    68 

22  120'  , 
28     II1  i 

:  j    99    - 

23  n 

28    82 

II     72 
3  1004 
31  11 :,  J 

17  in', 
19,1414 

'■lis     j 

99 
52 

100', 

288 

1654 
1054 

21', 

654 

'■', 
67  i , 


1 25 

170  1  , 
77. 
71     j 

194 
304 
1234 

102'j 

93 

93 
1344 

1 1 1  i  j 

i  ij 

95  M 

100 

1 1 1 

15 

0  1 

.->:>  j  ( 

105  - 

ioo 

s 

I  -'II 
ll  4 

20 

29 '  | 

284 
85 ' , 

n, 

101 

50 

101  ', 
1084 

120 

01  4 

62 
1444 

106  j  ■ 
214 
ii    | 

106 

10) 

82  H 

31  ', 

1.12     , 

82 

■hi 
,107 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Jan 
Jan 
Jan 
Jan 
Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jail 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jau 
Jan 
Jan 
Jan 
Jan 
Jan 
Jau 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 

Jan 

Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jau 
Jau 
Jan 
Jan 
Jan 
Jan 
Jau 
Jau 
Jau 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jau 
Jan 
Jan 
Jan 
Jau 
Jan 

Jan 


RAXGE    FOR     YEAR     1919. 


Lowest. 


Hxohesi 


Sale  Price*. 


Sale  Price*. 


294 
21 
56  4 

60 

i  '■; 

14" 
30 
814 

38 
12 
62 
84J4 

• 
luo 
424 

113 
39  4 

134 

714 
37  4 

'■"; 


62 


Apr. 
Jan. 
Jan. 
Jan. 

Dec. 

Jan. 
Jan. 
Jan. 

Sept. 

Dec. 

Jan. 
Jan. 
Jau. 
Jan. 
May 
Dec. 
Nov. 
Jan. 

Ket). 

Feb. 

Jau. 

Jan. 

Nov. 

Sept. 

Jan. 

Jan. 

Aug. 

Jan. 

Feb. 


85 

58 
100 
39  4 
26 

04 

3314 
91 

7  1114 
20  H3H 

7,     73 


904 
50 

'.).-> 
1914 

45  4 

27  4 

11 

40 

544 
1 

174 

61 

584 

68 

92 

64 

654 

144 

29 

64  4 
100 

94 

91 
103 
110 
14 

26 

554 

554 

90 
1014 

11 

854 

41 

71 

97 

64 
115 
54 

16 

16  4 

10M 

20% 
64  4 
56  H 

914 

''7 

564 
1044 
8107 

31 
304 

90 
68 

324 

004 
1084 

344 
394 

•.ii  ', 
37  4 
54 
i78 

54 

:io  J, 

654 

1004 
ion 

68 
46 
102 

is 


Mar 
Mai 
Jau. 
Jau. 
Dec. 

Dee. 

Dec. 

Dee. 
Dec. 
Dee. 

Dec. 

May 

Dec. 

Jan. 
Jan. 
Aug. 

Dec. 

Dec. 

Feb. 

Dec. 
Jan. 
Feb. 
Jan. 
Jau. 
Jan. 
Nov. 
Jan. 

Jan. 

Mar. 

Feb. 

Jan. 

Feb. 

Jan. 

Dec. 

Nov. 

Oct. 

Jan 

Dec. 

Dec. 

Oct. 

Jan. 

Feb. 

Jan. 

Sept. 

Jau. 

Jan. 

Dec. 

Jan. 

]'rr. 

Dec. 

Deo. 
Feb. 
Aug. 
Dec. 

Dec. 
Feb. 
Jan. 
Feb. 

]h-r. 

Jan. 
Jan. 
Jan. 
Mar. 
Jan. 
Apr. 
Feb. 
Jan. 
Jan. 
Jan. 
Apr. 
Nov. 
Apr. 
Dec. 

Feb. 

Jan. 

Nov 

Feb 
Feb. 
Oct. 
Dec. 

Jan. 
Aug. 
Aug. 
Dec. 
Apr. 

Dec. 

Oct. 

Sept. 

Jan. 
Jan. 
Jan. 
Mar 


26     04 
21     54 

20  76 
13  113 

19  44 
2      3W 

21  514 
- 

2  113k 

22  103 

2  40 

3  101k 
13    95 

7  1  13J4J 

j  7     a 

21     97 
2  176 
l!     68M 
16  107', 

10    1  IS  '„ 

is  1  19 

2    674 

20  14 '4 

23  103 

4  434 
2  1  12  Vl 

21  76k 
20    76k 


Mav  23 
July  7 
June  9 
July  14 
Jan.  13 
July  14 
Oct.  b 
Sept.  16 
May  1 
Mar.  15 
July  13 
Oct.  18 
Oct.  21 
Mav  29 
Nov.  8 
Dec.  23 
July    17 

Sept.       4 

Sept.  80 

June  lfl 
Nov.    5 

Jul>  14 

July  14 
Mar.    7 

Mav  26 

Julv  31 

Oct.  22 

June  8 

June  6 

Oct.  31 


1     89 

21  1174 
1  i  109k 

30    47k 

17  no 

1  99 
lo  47 
27    964 

2111s    j 
6  119 

21  1204 
30  100 
20    63 

30  108k 
4  3144 

23  106 

16  10'Ji^ 
8  1104 

2  69 
29 
65 
774 

94 
65  4 
82 
SO  4 

2  142 

8  1924 
29  76  k 
Is    75 

19  20  k 
2:>    354 

31  111  4 

2  101 

23    95 

2  145 

10  119 

20  24 

22  47) 

20  107?{ 

21  112 
20  108 

22  116 


25 

102 

92 

1124 
101 

154 
100 

17 

394 

37  4 

101 

74W 
1164 

7  114 

8  .ii2o 
22    B7k 

12  ill 
10 


108 

110 

56 
69 

76 

864 

16    37k 

2:1       1  1  i 
111  103  k 

Is  I  III 
22      16k 
3    844 

21     .,., 

38  109  k 

1  ,    79 


Nov.  7 

Apr.  16 

Oct .  7 

Julv  2 

Aug.  13 

Oct.  22 

June  12 

Julv  16 

July  17 

Sept  18 

Jan.  16 

Jill]  14 

Aug.  14 

Oct.  29 

May  24 

June  12 

May  12 

May  22 

Mar.  10 

Oct.  24 

Jan.  6 

Dec.  31 

June  5 

Oct.  2 

July  14 

July  24 

July  16 

Nov  17 

Dec.  11 

Aug.  14 

Nov.  7 

Oct.  31 

May  8 

Dec.  26 

Dec.  18 

Dec.  8 

Oct.  22 

June  10 

Dec.  3 

Nov.  in 

July  7 

Mav  89 

May  13 

Oct.  16 

July  14 

Oct.  23 

July  21 

Sept.  30 

July  24 

Aug.  1 

Mav  29 

July  111 

May  14 

Aug.  11 

Apr.  23 

Oct.  B 

July  30 

July  14 

May  27 

Dec.  26 

Oct.  -<■' 

Bent  16 

July  24 

Aug.  19 

Julv  2s 

July  24 

July  16 

June  27 

July  11 

Nov.  7 

Oct.  5 

Nov.  3 

July  14 

July  16 

Dec.  89 

Sept.  1  1 

Nov  7 

July  14 

Oct,  11 

1  )cl .  27 

Oct.  18 

Julv  14. 

June  27 

July  15 

Oct.  14 

Nov  14 

Dec.  9 

June  7 

June  17 

Oct.  20 

Nov.  7 

Oct.  22 

July  U 

Julv  14 


L920.] 
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STOCKS 

N    Y  STOCK   EXCH'Ofc 


Par 
Crucible  Steel  of  Amer.  100 

Preferred loo 

Cuba  Cane  Sugar.. no  par 

Preferred    100 

Cuban-Araer   Sntar 100 

Preferred 100 

Deere  A  Co  i>ref loc 

Dome  Mines  Ltd  (The),  lo 
Durham  Hoa  Mill,  "B"  60 

Preferred loo 

Klk  Horn  Coal  Corp 50 

Preferred 50 

Emerson- Braiitlughain  loo 

Preferred 100 

Endlrott  Job     ■  •  :    50 

Prefem  I 

Fairbanks  I  lo  I  [*he 

Preferred  100 

Fam  Players  Laskey  nu  pur 

Prefi  too 

Federal  Min  A  Bmelt..lOu 

Preferred loo 

Fisher  Body  Corp.. no  par 

Preferred ..100 

Flsk  Eubber 25 

Freepoi 
Uaa.WmsAW  Ik. 1 1  ( 

.1  ( Ihemlcal 100 

Preferred 
General  Cigar,  Inc 100 

Debet]  pn  f  I  1  ,  I. ..100 

red loo 

Oeneral  Electric 10o 

Qen  Motors  Corp 100 

Preferred.  ..100 

Debenture  stock 
Qoodrlch  (H  F) 100 

Preferred  loo 

(iriinbv  Com  m  84  P.  loo 
Cray  a 

ipp.  100 
Oulf  States  Bteel  irctfi  100 
Hartuian  <  Corporation  .  100 
Haskell  A  HarKerC.no  par 

Romestake  Mining hm) 

Hupp  Motor  <  ar  I  'orp.  100 

inspiration   • 

Int  Affile  Corp  v  t  c.lOO 

Preferred  t  te  - 100 

Internal   llarves.  new.  100 

Preferre.i.    new.. 100 

Internal  Merc  Marine.  100 

Preferred  100 

Int  Motor  Truck 

100 
2d  preferred  100 

liilernatlona 

Intern.  er lou 

itamoed. .  100 

100 

I    ri.j   ;./ir 

Jewel  Tea.  Inc 100 

Preferred    loo 

. 

rield  Tire. .25 



Kelsey  Wheel.  Inc loo 

Preferred 
Keunecott  <  )opp4  r.  .no  pur 

Tire  A   Kul'b    101 

K 

pref    100 

Lackawanna   Steel 100 

Lac led-  Mils). KM), 

Lee  Hulit'er  A  Tire 
Liggeit  &  Myers  I 

"."-".Too 

Loft   Incorporate.! 

Loose- W ties  His  tr  ctfs.  loo 

Lai  prefern 

Second    preferred 100 

Lorllkrd  (P) 

Preferred                 ...100 
Mackav  Companies 100 

Preferred    ioo 

Manati    Sugai 

Preferred  i"11 

Manhattan    Stun    25 

Martin  Pan 
Mathie.-on  Alkali  i 
Maxwell  Motor  tr  ctf.ioo 
ricatea  of 

lstpref  erred  tr  ctf . .  too 
Ceil  ificates  of  depos 

Id  preferred  ir  ctf...  100 
Certificate-,  of    : 
May  Dept  Stores 100 

Preferred 100 

Mexican  Petroleum 100 

Preferred 100 

Miami   Copper 5 

Middle  States  OH 10 

Mid  vale  Steel  A  Ord..  50 
Montana  Power 100 

Preferred -.100 

Mulltns   Body 

National  Acme 50 

NatAntllneACu  v  t  c  no  par 

Preferred  v  tc 100 

National  Biscuit 100 

Preferred... 100 

Natl  Cloak  A  Suit 100 

Preferred 100 

Nat  Cond't  A  Cable  no  par 
Nat  Enamel  A  Stamp.  100 

Preferred... 100, 

National   Lead 100 

Preferred 100 

.Verada  Consol  Copper  5 
Sew  York  Air  Brake..  100 
Mew  York  Dock 100 

Preferred 100 

Niag  Falls  Pow,  pref..  100 
<o  Amer  Co  new  stock.  100 


■-:     rOM     YEAR     1919. 


Hitkmt. 

'ulv      3 

- 

1  ily    2» 
Julv    la 
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STOCKS— STOCK  EXCHANGE  RECORD 


[Vol.    110 


STOCKS 

N    Y   STOCK    EXCH'Ql 


SALES 


lary 


Par 

Nova  Scotia  Steel  A  C.10C 
Ohio  Cities  Gas  (The) .   25 

Ohio  Fuel  Supply 25 

Oklahoma  Proi  A  Ref  .5 
Omtarlo  Silver  Mining.  10o 

Otis  elevator 

Otla  Steel no  pa 

Owens  Bottle-Mach...   21 

Preferred 100 

Pacific  Development 

Pacific  Gas  &  Electric  hn 

Pacific  Mall  SS E 

Pacific  Tel  A  Tel LOO 

Pan-Amer  Pet  A  Tr...   5i 

Class  B  stock 50 

Preferred 100 

Parish  A  Bingham wo  par 

Penney  (J  Cj  Co,  pref.  loo 
Penn-eeab  stl  v  tc.no  pa> 
People's  Gas  L  A  Coke.  10< 
Philadelphia  Co  (Pitts)  5t 
Plerce-Arrow  Mot  C  no  par 

Preferred __lO0 

Pierce  Oil  Corp'u 2; 

Preferred 

Pittsburgh  Coal  (of  Pa)10u 

Preferred .  ..101 


Pittsburgh  Steel  pref . .  100 

Pond  Creek  Coal 10 

Pressed  Steel  Car 100 

Preferred 10C 

Pub  Serv  Corp  of  N  J..  10( 

Pullman  Company 100 

Punta  Alegre  Sugar 50 

Railway  Steel  Spring..  100 

Preferred 100 

Ray  Consol  CopDer 1( 

Remington  Typew  t  t  c  100 

1st  preferred  v  t  c 100 

2d  preferred 100 

Replogle  Steel no  pa 

Republic  Iron  A  Steel.  100 

Rights 

Preferred 10( 

RepubllcMotorTrk.no  par 
Roval  Dutch  Co    N  V  an  h 

Bt  Joseph  Lead 10 

Sarage  Arms  Corp 101 

Saxon  Motor  Car 100 

Sears  Roebuck  A  Co..lO< 

Preferred ..100 

Shattuck  ArlzonaCopper  It 
Shell  Transport  A  Trad. £2 
BlnclalrConsOllCorp  no  par 
Slosa-SheffleldSteelAI. 10*. 

Preferred 100 

Bo  Porto  Rico  Sugar..  100 

Preferred 100 

Standard   Milling lOu 

Stewart  Warn  Corp.no  po) 
Stromberg  Carburet  no  p ai 
Studebaker  Corp  (The)  100 

Preferred 100 

StutzMotCarof  Am.  Nopai 

Sunerlor  Steel 1 00 

1st  preferred 100 

Tenn  Cop  A  Chen  no  par 

Texas  Co  (The) 100 

Rights 

Subscrip  recta  30%  paid 

Subsrrip  rects  full  paid. 

Texas  Pac  Land  Trust.  100 

Tidewater  Oil 100 

Rights _ 

Tobacco  Prod  Corp 100 

Preferred 100 

Transcon  Oil  ctfi..no  par 
TransueA  Worm  Steel  no  pa' 
Underwood  Typewriter  10* 

Preferred loo 

Dnlou  Bag  A  Paper  new  10( 

Union  OH no  pat 

United  Alloy  Steel,  .no  pa- 
[.'nit  Cigar  Stores,  pref .  100 

United  Drug 100 

1st  Dref erred ..    ID 

en  Dyewood,  pref. . loo 

nnlted  Fruit.. IOC 

United  Retail  Store9  no  pa< 
U  8  Cast  iron  Pipe  A  F.lOo 

Preferred 100 

0  8  Express LOO 

U  8  Food  Products* UK 

U  8  Indust  Alcohol 10* 

Preferred LOO 

U  8  Realty  A  Improv  . .  \w 

U  8  Rubber 100 

First    preferred      ...10< 
Receipts  full  pal 
U  8  Bmelt  Refg  A  Mg.    50 

Preferred ...   60 

United  States  Steel.    .  ion 

Preferred 100 

Utah  Copper 10 

Utah  Securities  tU    .100 

Vanadium  <  orp no  par 

Rights 

Va-Carollna  Chemical,  ion 

Preferred loo 

Va  Iron  Coal  fc  Coke    .101 

t/ulcan  Detlnnlng.  10 

Preferred  ......  10) 

Wells,  Fargo  Express  100 
Western  Union  Teleg  L00 
Westlnghoust'  Air  Brake  SO 
West'gh  E  A  Mfg  assent  50 
1st   preferred    .  50 

in  Bruton,  j>nf   ion 

•Vhlte  Motor... 5o 

Willys-Overland    25 

Now  preferr».|    .    .    .100 
Wilson  A  Co  In"  v  t  c  no  pa- 
Preferred..    .    LOO 

Woolworth  (F   W) 100 

Preferred LOO 

Worthtig'n  PAM  v  t  c.100 
Preferred  A  v  t  c.  ..  100 
Pref»rrH   n  7  t  r        10* 


12   Month* 

1919. 


Price  about 
Jan.  2 
1919. 


Share*.  ' 

is. 000 

70.600 

700 

129,800 

5,500 

2.100 

02,100 

4,400 

400 

1,300 

3,550 

2,300 

5,300 

366,300 

51,100 

85 

9,300 

200 

13,200 

21,200 

12  1.000 

396,700 

1,000 

lis. 100 

22,750 

14,300 

1,100 

970 

9,000 

18,200 

1,026 

400 

10,900 

65,600 

15,900 

580 

19,500 

10,400 

100 

300 

7,700 

948,400 

64,300 

1,000 

4,100 

435,400 

16,600 

5,500 

112,910 

3,600 

575 

2,500 

222,752 

562,900 

05,000 

700 

700 

300 

1,820 

100 

52,900 

851,000 

2,800 

21,600 

9.000 

100 

35.800 

131.900 

29,600 

1,900 

2,300 

190 

300 

34,800 

75, 100 

3,400 

524,800 

13,900 

1,400 

100 

2,000 

111,450 

11,900 

100 

3,200 

1,900 

100 

9,100 

294,900 

1 1,500 

2,800 

4,000 

56,400 

201,000 

600 

91,200 

.-,.-,1.000 

6,200 

100 

12,300 

3,090 

1,191,650 

15,780 

5,700 

00,100 

100 

23,100 

2,800 

1,690 

1,100 

300 

1,700 

1,500 

2,700 
200 

20 

2  17,100 

1.200 

1  1.700 

IOO 

3,500 
111,450 

700 

.->.  loo 


Ask 


Sharei.       Bid. 

318,520 

4,266,378     44*4  Sale 

20,850     46      Sale 

3.074, 3M>   .. 


265,000 
29.810 
69,600 

194.250 

2,900 

12.200 

70,252 
138,610 

39,040 

87,600 
26  980 

15,200 


7J,  Bale 


50 


PRICKS  IN   M.YC.1«1' 


Jan. 


3754     39*4 
18         22 
69  54  Sale 


120  34  Sale 


250 

205,797     49      8ale 

to  a3l      8aie 

5.307,170!  43      Sale 

29,510  102      Sale 

1,863,5001    1654  Sale 

13,818 

741,860(1  46  34     48 

15.0001  8554     86 

6,6251   90         94 

345,200  1    12         14 


786,830 

5,500 

5,400 

191.717, 

638,250 

484,125' 

6,665i 

534,938 

227,800 

1,350; 

2,100 

6,600 

3,817,350 

55,900 

24,700 

209,500 

6,654,550 

70,050 

85,700 

512,865 

64,900 

3,520 

130,200 

45,700 

3,085,140 

440,120 

4,530 

13,233 

4,150 

6,100 


6254  Sale 
101       Sale 

89 
120      Sale' 

"76""  Bkle 

104       

21  54  Sale 


74  54  Sale 


98      101 


Bid.        Atk 
73      Bale 

48       Sale 

5134  Bale 


140  Bale 
87  \  Bale 
65  Sale 
98       LOO 

78      Sale 


36        37  54 
37H  Sale 

105   "   - 

10034  Bale 


Bid.         Ask 

70H  Bale 

it  !  i  Bale 

.      50 

Sale 

133        137 

37' i  Bale 

00       Sale 
98      LOO 

;55         56 
3654     37 

93       Sale 


Lowest. 


83  Bale 
87Ji  Bale 
39  34  Bale 


19 Ji  Sale 

63  Sale 
90  95 
90  94 
26 '■■  Bale 
102  Sale 
100      105 


114'  .  Bale 

z94  54  Sale 

1J4  Sale 

10454  1095 

22       Sale 

90  J4  Sale 


i.; 


4  1 


39         40J4 
Sale 


18J4  Sale 
94  !  ,  Sale 

91         92 
88         92 

23       Sale 
99  H  Sale 


Sale  Prices. 
70      Jan.    24 

ran. 
4S7,  Jan. 

9       Jan. 

BJ4  Jan. 

35       Jan. 

100      Jan. 

Jan. 
Jan. 

Jan. 

Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan 


73 

37 
37 

SS 
87 
a  104 
41 
93 


30'  ,  Jan. 
35  \  Jan. 
3N'.,  Jan. 
66 yi  Jan. 
101  C  Jan. 
ISC  Jan. 
98      Jan. 


65  73 

111'.  Sale 
Ss'.,   Sale 

100',   Sale 
20jJ  Sale 


51         58 

7Ji  Sale 

176      Sale 

115       125 

13      Sale 


49  54  Bale 
85  89 
132  Sale 
102  110 
113       120 


700,994! 

8,057,750 

21,500 

583,100 

215,300 

1,420 

903,000 

1,557.S92 

59,600 


52  Sale 
92  54  Sale 
49  %  Sale 
35  54     37 

93>/ 

13*4     14 

184  M  Sale 


98      Sale 

50      Sale 

123H  Sale 

2H  Sale 
100        107 

54  H  Sale 
102  54  Sale 

1454  Sale 

71'.,  Sale 
1 .".  J  s  Sale 
231  Sale 
11354  118J4 
11 '4  Sale 
8154  Sale 
41 ',  Sale 
74  Sale 
90      Sale 


112      116 
139M  Sale 


6,086   155 

8,102  200 


186 

225 


SO'  i  Sale 

100}'.  Sale 
117  "  Sale 
48  Sale 
101 '4"    105 

227  54  Sale 
60     Sale 


300 
210 


500 

250 


73 

38  H 

107 

90 

50 

90 
167Ji 


78 

Safe"  " 
!_'., 

91 

50*^ 

95 
Sale 


2,253,690  x74  54  Sale 

74,870  102 K-  Sale 

2,172,6701  . 

234,300 

10,525 

130 

35,800 

616,  oso 

588,920 

1,510 

43,494 

27,680 

105 

237.050 

4,643,790 

4  IS, 850 
56,500 

24.000 

2,518,190 
8,840 

1  39,350 

.-,2.000 
15.200 

664,250 
18,830 

32,572,270 
184,49 
1,166,630 
1  13,976 


588,800 

27,100 

84.860 

24,886 

2,880 

92,090 

68.880 

L  ,879,700 

4,600 

200 

l,209.9io 
3,622,000 

37.300 
.VJ0.01O 

6,100 

57.000 

8,411 

681,701 

12,513 

10,  191 


93  Sale 
102  Sale 
6 

655-g  Sale 
190      Sale 


90 
383  • 
52 

110 

111 
5 1  !  ■ 


95 

Sale 

Sale 
140 

Sale 


14 

4354 

16 


15 

Sale 
19 


104 
965* 
16   " 
B0« 

10954 


Sale 
Sale 
20 
Sale 
110 


200 ! , 

23  A 

54 

30 

/70C 


Sale 

Sale 

Sale 

31  Ji 

Sale 


43         46 
yiHJi   Sale 


107  C  Sale 

16      Sale 

75  75  54 

1854  ^ale 
218  230 
110 

1254  123 
>88      Sale 

4154  Sale 
>7854  Sale 

88  95 
230  250 
112       116 


>60 
895; 
91 
28 


Jan. 

Jan. 
Jan. 
Jan. 


77     Bale 
10534  Sale 

130     Bale 
;48  i  Bale 


95 1  •  Jan. 
10034  Jan. 
673-2  Jan. 

113'  ,  Jan. 
87  "  Jan. 
90 > 4  Jan. 

20K  Jan. 

S.3\  Jan. 

99      Jan. 

98      Jan. 

4354  Jan. 

;107     Jan. 

54  Jan. 

103%  Jan. 

51  Jan. 
IOC,  Jan. 

1434  Jan. 

71      Jan. 

1534  Jan. 
224  Jj  Jan. 
116      Jan. 

11 J4  Jan. 

8034  Jan. 

4(C,  Jan. 

73      Jan. 

89 
220 
110 
139 

133 

70 


1 1  ■■,  Sale 
202;  ,  Bale 


192      Bale 


195       205 


90       Sale 
1 02        1 05 

25  Ji  Bale 

6 134  Sale 
170       180 


91 

33 

ill 
142 


Bale 

Sale 
Sale 
140 

Sale 


6  1  \i  Bale 


455i  Bale 
44  47*4 
94  K  Sale 
11.;  <  Sale 
74J^  Sale 
1334  Sale 


44J4 
L38H 
114 


Sale 
Sale 


53 
108 


Sale 
112 


6234  70 
86  88 
96 

4 1  H  Sale 
59         70 


71  C    Sale 

46  H  Bale 

107       Sale 

113 'i  Sale 

70       Sale 

11      Bale 

50  I  a  Sale 


68 

107 


Bale 

112 


88     Bale 

115       lis 

j-.j  1        Sale 


43  45  Vj 

26  «4  Sale 

8734     8934 

73      8ale 

90         99 
126       127  H    126 
115        121        113 


68        Sale 
81  I  ,  Sale 

90        92 
95        98 

130 

1  In 


54  34  Sale 
85  90 
67       'Jale 


92 'j     95 
72         70 


191        197 

8754  Sale 

20H 
:  Bale 

29  !  l     3 1 

Bale 

107     Bale 

102      101 

62      Bale 
.,127'  .  Bale 
11434  Sale 


71      Bale 

105 '4  Bale 
.   Bale 
Sale 

5 1 '  j  Bale 


,70',  Bale 
109  111 
90      Sale 


62 


58 


110         119 
..  I  '   ■   Sale 

04         77 


95  98 

1 23  I  i 

1 12C  ill 
93       Sale 


Highest. 


Jan 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
9954  Jan.    24 

100  Jan.      3 
110       Jan. 
;46      Jan. 
102      Jan. 

L0J4"  Jan. 
193      Jan. 

5534  Jan. 
185  Jan. 
187  Jan. 
325  Jan. 
205      Jan. 

L9J  l  Jan. 

S7' .  Jan. 

Jan. 

5934  Jan.  17 

175       Jan.  27 

110      Jan.  28 

91       Jan.  30 

ran.  15 

;4854  Jan.  22 

11134  Jan.  13 

141       Jan.  12 

5  1       Jan.  26 

96      Jan.  9 

19134  Jan.  17 

si  •  ,  Jan.  17 

1934  Jan.  30 

Jan.  29 

Mil.    29 

Jan.   2.3 

101  Jan.     14 
102 C  Jan.    22 

It1     Jan.  2 

j 122     Jan.  19 

113        Jan.  28 

110       Jan.  0 

09',  Jan.  20 

40'  .  Jan.!  19 

lot    .  Jan.  19 

.1  l.i  C  Jan.  30 

7  1 C  Jan.  22 

1. in.  21 

47       Jan.  20 

1       Jan.  21 

,05!  a  Jan.  23 

110      Jan.  28 

78]  1  -'an-  20 

25      Jan.  12 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan. 

Jan 


Sale  Price* 

77  34  Jan. 
5074  Jan. 
5134  Jan. 

10C  Jan. 

Jan. 

14  2      Jan. 

41  'A  Jan. 

65  Jan. 
100      Jan. 

78  Jan. 
01'. 1  Jan. 
38%  Jan. 

Jan. 
ins',  Jan. 
103  C  Jan. 
il64    Jan. 

4734  Jan. 

94      Jan. 

3554  Jan. 

11  !  .  Jan. 
42' .;  Jan. 
82J|  Jan. 

10s'.,  Jan. 
2.3 34  Jan. 

98  Jan. 
63J4  Jan. 

94 12  Jan. 
27   1  Jan. 

10334  Jan. 
10334  Jan. 

68  Jan. 
1173s  Jan. 

96  Jan. 
102  Jan. 
10634  Jan. 

22 H  Jan. 

94      Jan. 

99  Jan. 
9834  Jan. 
4834  Jan. 

124  54  Jan. 

2 '4-  Jan. 

106H  Jan. 

55  34  Jan. 
L10J  ,  Jan. 

in:,  Jan. 

77      Jan. 

215s  Jan. 
240  Jan. 
11734  Jan. 

12  C  Jan. 
/9034  Jan. 

48 ?4'  Jan. 

8234  Jan. 

91  Jan. 
247  Jan. 
116  Jan. 
148      Jan. 

43 Ji  Jan. 

8634  Jan. 
11553  Jan. 
10134  Jan. 
137  y.  Jan. 

5054  Jan. 
102     Jan. 

1234  Jan. 
231      Jan. 

61  Jan. 
195 H  Jan. 
193  Jan. 
325  Jan. 
205      Jan. 

2334  Jan. 

95 34  Jan. 
106      Jan. 

385 

66 ' 
190 


RANGE    FOR     YEAR     1919. 


;s7 

so ' , 
1 1.-, 

65 
n  101 
58 H  -'a"- 

88j ,  Jan. 

73's  Jan. 
113       Jan. 

87  Ji  Jan. 

92      Jan. 
70      Jan. 


Loweit. 


Sale 

46 
c35Ji 

43 
8 

534 
128 

34  M 

46 
10034 

7054 

58J4 

29  H 

22 

67 

9254 
117 

42 


Price* 
Jan.    3d 
Feb.   1 
Jan.    1 
Feb.     3 
Mar.  15 
Nov    li 
Dec.  IP 
Mar. 
Oct.    1 
Dec.  11 
Dec.  30 
Feb.     81 
Jan.   21 
Jan.   21 
Dec.  13 
Jan.    2 
Dec.  15 


2734  Apr. 

32      Dec. 

30      Jan. 

38 5i  Jan. 
10134  Jan. 

16      Jan. 

93      Dec. 

45      Feb. 

85  34  Mar. 

9034  Jan. 

1254  Feb. 
z59      Feb 


Ht  h* 


S%le 
97 
«lJi 
55 
13  34 

iiH 

149 

33  \i 

74 
104 

8U 

75  34 

42    t 

41 

140  34 

104  i/i 
225 
47  Ji 


Prire> 

June 
July 
July 
May 

Nov 
Nov 

\  o  V 

Oct 

May 

Oct. 

Jtllv 
July 
Dec. 
Oct. 
Dec. 
Oct. 
No\ 


100 
60 

110 
51 


Mar. 
Dec. 
Nov 
Apr. 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


110 

90 

38 

63 
111] 
148 

53 

90 
204  5i  Jan 

9634  Jan. 

25  34  Jan. 

55  Jan. 
315i  Jan. 
7S;C  Jan. 

103",  Jan. 

110  '     Jan. 
140      Jan. 

76      Jan. 

4734  Jan. 

109       Jan. 

.',7  4  Jan. 

1      Jan. 

72  C  Jan. 

91  Jan. 
N  Jan. 
88  Jan. 
50  Jan. 
8834  Jan. 
119       Jan. 

56  C  Jan. 

alOl  Jan. 
G65i  Jan. 
32  Jan. 
93      Jan. 

180  Jan. 
1  16k  Jan. 

96  ',  -'an. 

76       Jan 


2s 


68J4  Feb. 
104      Feb. 

19      Mar. 

68      Aug. 

9634  June 

9534  Aug. 

46      Dec. 

71J4  Jan. 

1      Dec. 

100     Jan." 

44>4  Sept. 

84  Aug. 
1234  Dec. 
5334  Jan. 

634  Mar. 
16834  Feb. 
11534  Nov. 

10      Feb. 

74      Dec. 

4134  Dec. 

46 X  Feb. 

85  Mar. 
132  Jan. 
107  Jan. 
124      Jan. 


ISO 

207 


3654  Jan. 
45*4  Jan. 
92  Jan. 
42 J4  Feb. 
32  Jan. 
95 H  May 
054"  Dec. 
184  Jan. 
56      Dec. 


58 
57 
43 
99 
111 

98 

99  34 

3134 
109 
100 

9 !  Ji 
13234 

112 

27J4 
10534 
103 
101 

53Ji 
145 

Jk 
106. >4 

7434 
121 

17 

9434 

29 

2303a* 

120 
1934 
S154 
64  34 
BS 
9734 

257 

117 

160 


Julv  It 
May  26 
Apr.  ."■ 
Oct.  20 
Oct.  20 
May  9 
Oct.  28 
Julv  29 
May  28 
May  14 
Oct.  18 
Oct.  20 
July  16 
Jan.  7 
July  17 
Dec.  8 
Nov  5 
June  3 
July  17 
Oct.  24 
Dec.  S 
Nov.  IS 
Dec.  11 
Nov  1 
Dec.  31 
July  29 
Nov.  1 
July  17 
July  24 
Oct.  17 
Aug.  6 
Dec.  30 
Mar  15 
July  2c 
Dec.  31 
Nov  3 
Nov.  3 
July  f 
Oct.  31 
Sept.  f 
Oct.    18 


id  U)9j4  Oct.  10 

151       Oct.  28 

10434  Not.    6 

14434  Oct.  14 

54  J4  June  8 

105        June  20 

1734  May  0 

345      Oct.  80 

70      Nov  21 


30 


Jan. 
Jan. 


42J4  Jan. 
16Ji  Feb. 
66      Apr. 

9634  Jan. 

1734  Jan. 

73  Jan. 
109  Jan. 
.M5       Oct. 

4334  Jan. 

45      Jan. 

88 J4  Feb. 
Ill  '4   Dec. 

6  1 1 1  Deo. 


725*  Jan. 

97'  ,   Dec. 

34Ji   Dec. 

37  34  Jan. 
115  Jan. 
121       Feb. 

75      Jan. 

3454  Dec. 

375i  Jan. 
106      Feb. 

9034  Jan. 

50      Julv 

96  May 
157      Feb. 

S3  Nov 
Jan. 


51 
110 
54 
12 
40 


Feb. 
Jan. 

Mar. 
Jan. 
Jan. 


5134  Nov 
82  Sept. 
94  34  Jan. 
4034  Jan. 
01      Feb. 

100  Nov. 
45  Jan. 
23  34  Jan. 

87  Ji  Jan. 
66 H  ■'""■ 
95*4  Nov 

120  Feb. 
1125i  Dec. 
50      Feb. 

88  Jan. 
66       Ian. 


470 

275 


May 
Nov. 


115 

120 
02J4 
74  H 

197'; 

121 

100 
45J4 
68H 

I  yy 
175  34 
58H 

96 

215 
11934 

74« 

9151 

107 
111 

/130 

L17J4 
21H 


June  30 
June  30 
Nov  it) 
Oct.  3(> 
Dec.  4 
Feb.  17 
July  10 
Oct.  14 
July  2* 
Aug.  1 
Julv  29 
May  B 
May  23 

Oct.  30 
Oct.  II 
Aug.  7 
Julv  7 
May  24 
Oct.  1 
May  27 
May  23 
June  P 
Nov  6 
July  U 
No\  .     0 

Mar.  12 
July  14 
Julv  17 
July  1* 
June  11 
Dec.    11 


jSS 

29  34 

96 

79 

92  34 
186 

59-4 

70 
100 

B6 

98  U 
L04M 

104  34 

L 1 7  H 

117 
9834 
«1 


July  U 

Oct.  14 

Dec.  3  1 

( >ct  .  I  • 

May  23 

Mav  2P 

July  7 

June  9 

Nov.  19 

Oct.  20 

June  2 

May  9 

July  2 

June  16 

July  25 

Jan.  17 

Oct.  7 

Oct.  18 

Oct  f> 


u  Lees  than  IOO  sharec.    0  hi  rights.    «  Ex-dlv .  A  rights     dPart  paid.   «  2d  paid.   /Full  paid.   o3d  paid     *  Ei  stock  dlv. 
luring  me  month  prior  to  this  date.      *  Et-dlvldend.     .  Trust  certificate*.     •  Opening  sales  were  made  lai  these  prices. 


/  Quoted  exdlvlden 
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BONDS    AND    STOCKS 

1.  In  the  following  thirty-two  paged  of  tables,  quotation:)  are  given  for  all  the  DUN  uui*irtant  securities  listed  on 
any  Stoek  Exchange  in  the  United  States;  also  for  leading  unlisted  and 

2.  Quotations  from  all  Stock  Exchanges  are  as  near  as  possible  for  the  doting  day  of  (he  month  preceding  the  date  o] 
Issue.     As  the  New  York  Stock  Exchange  began  with  Jan.  2  all  bond  prices  "and  interest,"  vi 

the  same  method,  and  no  longer  employ  a  designating  mark  to  Indioats  the  fact  azoept  ktion    From 

(his  rule.     The  reader  will  understand,  therefore,  that  unless  the  letter  "/"  is  prefixed  to  the  price,  lie  m  . 
Interest  in  addition  to  the  prioe.     This,  however,  does  not  apply  to  iu«M>me  bonds  or  bonds  in  default,  in  wnioO  eases 
the  price  inoludes  the  interest,  should  there  be  any. 

3.  The  letter  "/"  prefixed  to  bond  prices  denotes  that  the  quotation  is  a  flat  price  -that  !  interest 
forms  part  of  the  price,  and  therefore  the  purchaser  does  not  have  to  provide  fot                  'civ  in  making  piiyinen 
already  stated  in  the  case  of  income  bonds  and  bonds  in  default,  the  price  is  always  "I  ,:irk  is 
smployed   to  indicate  tho  fact. 

4.  Stock  prices  marked  thus  (d)  are  per  share.     All  others  are  per  cent  exoept  bank  Btock  prices,  which  ar.-  quoted 
per  share  unless  otherwise  stated. 

5.  It  should  be  borne  in  mind  in  the  use  of  these  tables  that  the  quotations  for  many  In  !  unlisted  ■..-•unties 
•re  merely  nominal,  but  in  a;                  is  figures  are  obtained  from  100X081  which    .                         I   reliable. 

6.  The  following  abbreviations  are  often  used,  vi/..:  "M"  for  mor  "*gu."  for  guaranteed,  "end"  for 
■indorsed,  "cons"  for  consolidated,  "oonv"  for  convertible,  "s  f"  for  sinking  fund,  "1  i?"  for  land  grant ,  "op"  for  optional. 

7.  Tho  black  ps  in  the  letters  showing  the  period  indioatei  the  month  irhen  the  bonds  mature. 

NOTICE.  —  All   bond   prices  are  "and   Interest"  except   where  marked   "f"  and   Income  and  defaulted   bonds. 


Bonds 


RAILROAD    BONDS 

Sonde  of  co mil  i'.<< 
tften  under  the  con$olidat4d  numt. 
Adirondack — S<*i  Del  A  Hudson 
Akron  A  Bar!  13  JAD 

AlaGt  Soiati  17  JAJ 

Oen  M  5S  I).m-  i  D 

1st  COU3  g  5S   I'M 

Ky  of  Chatt  M  I'M  '.   JAJ 
Via  Midland— S.y<  All  ( 
Alabama  N  Orl  T  A  V  J<. 

•  I'M    MAN 

"B"debg  5s '40  red  '10  MAN 

"C"debg  Si  Not  i  194 
Ala  A  Vlck  121  AAo 

M  oonsol  ■  6s  1021 

Vlcks  A  Met  1   :  |  OS  '31    AA<> 
Albany  '  ■■••  Dal  A  Hud 

Allegli.-  'in  HI! 

anei  a  \\.--i 


Muff  It  A   I- 
19 


r  A 
JA  I 


AUent 

Kit  at  li' 
Alton  Rrldg 
txbor 

Aroostook  N 
Aroostook  \ 

Ool    1st   V 

Atchison  ropeka  A 

Oen  rnort  gold   ' 
Adjustment  4s  July  1 

MAN 

Con. 

Trans  B  L  1st  g  4a  J 

Vrl/.  HU- rf-l  ' -is Y.Jop  MAS 

E  Okla  Di  s    MA> 

Hutch  A   -  • 

Rocky    Ml    Dl\ 

San  1  ran  .V  Sun  Joaquin  Vail  — 
1st  g  ">s  Oct  1   1940         V.'  O 

Santa  n  Present!  A   i 

1st   ■   5s    !'•  ■  MAS 

Atlanta  Blr  n  A   Atlanl 

[nOOl 

All  A  Blrn 
Atlanta  A  ( 'liarl  \ 
Atl  Knox  A  I  i  A-  Vis 

Atlanta  Knoxv  A     ■ 
Atlantic  A  Dan— See  South  UK 
Atlantic  City—  See  Reading  Co 
itlanti 

Certs  Indent  5s  irredevm  J  A!) 

Certs  In.!  .JAJ 

Atlantic  ('oust  Line  R 

ColtrB  IsOd  l  '52op  MAN 
Convdeh  ts'SOop'lO  MAN 
Genunlf-  I  JAM 

Eq4'js.l  l  JAD 

AlaMid—  lstgu 
Atlantic  ' 
Gen  1st  k  4s  July 

J  . 
Brun  A  West  1st  is  ' 
Cent  of  So  Car 
CharASavgen 
Fla  So  1st  R  gu 
Nor  A  Car  .is  1030. 
Pet'b'g — Class  \ 

Class  B  6s  g   1026   .AAO 
RlchAPetere4Us  umoaao 
Sav  Fla  A  W  1st  g  6s'34  AAt ) 
1st  M  ■  SS  1034    ...AAO 
WU  A  Wei  gen  g  5s  '8 
Gen  mort  b  is  1935.  .JAJ 
Atlantic  A  Yadkin — See  Souther 
Augusta  South — See  South  Ry. 
Aug  Term — See  Charl  A  W  Car 
Austin  A  Northw'n — See  So  Pac 
Bait  Ches  A  Atlan— See  Pa  RR 
Bait  A  Cumb  Val  RR  6s  '29.JA  J 
Ex  1st  M  8s  July  1931. ..JAJ 


Bid. 


mi 
BO 

7  ■ 


/    78 

/    7s 

N 


n  Pac. 


sen  Ity. 

hvllie 


104 


ro 

91 

90 
n    Ry. 


M 

90 


.4.4. 


Bonds 


■M 


100" 


. 


bom 

7  s 


M 

.I.VIV 


71 
96 


114 


96 

107 


~98" 


' 
Baltimore  A  Ohio — 

Prior  Ilea  I 

1st   M   4s  g  JulV    1    IMs       AAO 
Com.  ■      i  MAS 

K.-f  a  gen 

10-ys  8s  Julv  1020  temp  JAJ 

A 

Pitt  JcAM  dlv  3Hsg'2 

I'lttst)  Lake  Erie  A  W 
Refund  gold  is  phi   .man 
-•  ...JAJ 

Central  Ohio 

Re-T  >MAS 

Ohio  Rlvltlt  -1st  g  :..        i 

HuotABS 
Pitts  ci  a  1..I  i 

Pitts  June  —lit    ■ 

Sch  R  J  ' 

,  I  si  Itv   I  JAD 

'.  Cln  <  1 1  v   is  1059     JAJ 
\v  v.i  a  Pitta  i-t  I  •  :    -'Ac  I 
Bangor  A  Aroostook  — 

j  I  i 

Medford  i  m  I  N 

StJohnsltlvKxt 
Washburn  Kxt   l 

r'k  A  Stur— See  Mich  c 

Bi-lllnKham  Bay  A  British  Col— 
1st  I 

Belt  UK  A  Slk  Yds  i In,)  ; 

1st   ttt  ■    Is    1   '     I  MAN 

Belt  R  . 

- 
fc   ltutl'il  —  S< 

•  A-  Ohio 
Minn    Bi  San   Fr 

Birmingham  '  l  MAN 

:   Ttn  1st  g  ts  '57    • 

A  Albany  5s 

J 
J 
I 

NYC    MA  S 

...JAJ 
Ref 

'      ' 

■ 
. 

Bos  A  •■   NYNMAll 

llev  1»  A  I.  I 

Mnms  A  W — Bee    * 

Buffalo  Creek  1st  5s  11 

Buffalo   : 


Hit. 


7o 

. 

95 

95 



Ss 

47 

BJ 

70 

75 

75 

.... 

1 

Riv 
80 

a 
laud 


80 


s 


:  i92j 

A 

est  4s  g  guar  19<<s  \ '.  o 
Clear  A  M  1st  5s  g  gn 
Roch  A  P  1st  (Vs   1  121..  FA  \ 
Consol  1st  g  6s 
Buffalo  A  Southwest — See  Erie. 


K<|iil[>  4S  S 
Al  A  We 


A,k. 


Bonds 


Buff  A  J 
1st    I 
Burl  C.  S.-CRIA  I 

Callfoi 

I 
■ 

ja  Da  i 

I  A  A 

I 
. 

iaJ     JAJ 

.MAS.' 

J 

A 

I   1  A  A 

tetual     ia.i 
OntA 
Cart)  A 

( ";iroll  i    \lr  L 

rich  a  Ohl  I  J 

■ 
Caroll 

J  ' .  .  I 

A 

C  It  la  l   A  S 

Ity  Ltd  — 

' 
i — 
1-.1   M 

■ 
J 
J 
J 

Mid  Ga  A  All  l-  J 

D 

.-  MA  \ 

J 




J 

V  N  11 
v  Jersey — 

\      DAI 

- 

N   V  A  1,1' 

-k-oCaro  Atl 

•..•it.-augav  l: 

:aiiahoocbee  A  Gulf — See  Ceo 
■    57  gu.JAJ 

M  '.  N 

J 
I 

»9 J  ' 

«1  MAS 


95 

- 

71 


■  B 


B  4- 


Qeati 

Warm 

•■ 

WestPocCorplat  C-j-  c.  I  AA 
GhawMska  •■  n  noen  - 

'45  guar...      A'. 

ChesterfM  A  Lane 

Chic  A  Alton  1st  3  4»  1950. JAJ 
RK  refund  g  3s  1949.  AC' 
Deb  5s  1922  subj  to  call.  JAD 


Bid. 


■a 


.<•» 


6      .1 


1  •sa 


ffsjai 

00 

of  Ga. 
60 

71 
60 

66 
65 


»'. 


91 


9% 

15 

-I 

M 


6H% 


-♦ 


o  Basis.     /This  price  includes  accrued  luierest.     *  Last  sale.     I  In  London,     a  Nominal.     •  Sale  pner. 
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NOTICE. — All  bond   prices  are  "and  Interest"  except  where  marked  "f"  and  Income  and  defaulted   ponds. 


Bonds 


Bid. 


Chicago  Burlington  A  Qulncy — 

Gen  M  4.-  L958 MAS 

122.  FA  A 
Illinois  DiT3!  ,s'49  op '29.  JA  J 

i-  July  1  1949.        JAJ 

1927.. MAN 
B  W]  MAS 

C  B  A  Q  jo  Gt  Nor 

Chicago  A  Eastern  Illinois — 
Kef  A  Imp  M  4s  g  '55  op. JAJ  / 
U  S  Mtg  A  Tr  ctfs  den        / 
lBt  consol  6s  gold 
Gen  consol  1st  5a  1987.. MAN  / 
U  S  Mtge  A  Trust  ctfs  dep 
stamped  MAN  1915 
M  A  N  1916  and 

M  A  N  1917  lnt 

Guaranty  Tr  Co  ctf  dep... 
PurMlst  Hen  coal5s'42opFAA 


98  U 


Eq  5%sMar'20-Sep  '25  MAS 

ChilC  Ry— 1st  5s  '36.JAJ 

DanvACCrist  M  6a  '20MAN 

Ev  THAChlc  lnc  6a  '20. MAN 

ChlcGt  West  — 1st  4s  1959MA8 

Chic  Hani  A  Wist  1st  6a'27.JAJ 

Chic  A  I  c  Ely— See  Chic  A  E  ill 

Chicago  Indiana  A  Southern  Ry 

Con  mtge  g  4s  1966  guar. J AJ 

Ind  111  A  la  1st  g  4s  1 'CO  JAJ 

Chicago  Indlannp  A  Loulsvllh 

Ref  M  g  6a  1947  Ber  A IAJ 

1  g  5s  1947  Ser  B...JAJ 
Ref  M  g  4s  H>47  Ser  C...JAJ 

1st  A  gen  59  1966 MAN 

Eq  4%s  Mch  15  '20-'21    MA8 
Eq  4%s  Aprlo  '20'21  AA015  b 
Eq  4%s  Feb'20-Aug  '23.FAA  6 
IndlanapA  Lou  1st  4s  '56JAJ 
Monon  Coal  gu  5s  '36  op  JAD 
Ch  I  A  StL  ShL — See  CCCAStL 
Chicago  Lake  Shore  A  Eastern — 
1st  M  4%s  1969  op  1919.  JAD 
Chic  Mllw  A  Puget  Sound— 

1st  M  g  4s  1949  guar  JAJ-Q-J 
Chicago  Milwaukee  A  St  Paul — 
Gen  g  4s  A  May  1  1989.. JAJ 
Gen  A  ref  4%s  Jan  2014  AAO 
Conv  5s  Jan  2014  Ser  B  FAA 
Gen  g  3%s  B  May  1  1989  JAJ 
Gen  4%s  May  *89Ser  C  JAJ 
Deb  gold  4s  July  1  1934  JAJ 
Conv  deb  4%s  '32  op  '22  JAD 
Gold  bonds  4s  1925  op  '22JAD 
Chic  A  L  Sup  Dlv  g  5s  '2UAJ 
Ch  A  Mo  Rlv  1st  59  1926. JAJ 
Ch  A  Pac  West  Dlv  5s'21.JAJ 
Dubuque  Dlv  1st  6s  1920  JAJ 
Fargo  A  So  g  6s  ass'd  '24. JAJ 
Mil  A  Nor  6s ext  at  4  %'34  JAD 
Cons  6s  '13  ext  at  4%  to 

1934 JAD 

Wis  A  Minn  Dlv  g  5s'21.JAJ 
Wise  Vail  Dlv  1st  6s'20..JAJ 
Ch  A  No  M — See  Pere  Marq 
Chicago  A  North  Western — 

Gen  M  3%8g  1987 MAN 

Gen  Mgold  4s  1987 MAN 

Btpd  non-pay  Fed  lnc  Tax 
GenM5sl987stpinctaxMAN 
Sink  fund  deb  5s  1933.. MAN 
Sinking  fund  6s  1929... AAO 

5s   1929 .AAO 

30-year  deb  5s  1921  AAO  15 
Exten  bonds  4s  1926. .FAA  15 
Equip  tr  4%s  1920-1922. AAO  6 
Boyer  Val  1st  g  3%3  '23.JAD 
Des  Plalnes  Val  4%s'47.MAS 
Frem  Elk  A  Mo  V  (is  '83  AAO 
la  Minn  A  NWlBt3%a'35JAJ 
MajiltowGBANW3%s'41JAJ 
Mashf  ext  1st  M  ts  '22.. AAO 
Mil  Lak  Sh  A  W  6s  1921  MAN 
Mich  Dlv  1st  6s  1924  JAJ 
AHhland  Dlvlst  g  6s'25MAS 
KxtAlmp  h  f  g  5s  '29.  FAA 
MIISpartaANWlst4s  '47MAS 
MllAStateLlne  lst3%s'41JAJ 
Minn  A  la  1st  g  3%s  '24  JAD 
Peoria  &NW3H8  1926  MAS 
Prln  A  Northw  3%s  1926  JAJ 
St  L  Peo  A  N  W  5s,  1948.JAJ 
St  Paul  EaatGrTM  %s'47JAJ 
Sioux  City  A  Pac3%s'36FAA 
Chicago  Peoria  A  St.  Louis — 
Prior  lien  g  4%8   1930. .MAS 

Certificates  of  deposit 

Chic  Rock  Isl  A  Pac  Railway— 

General  gold  4s  1988 JAJ 

Ref  g  4s  1934  op  to  1911  AAO 
Eq  5s  Ser  II   1920  L923..JAJ  ' 


44 
67.25% 
5 
85 
80 
54 
90 


72 


66  % 

"e'.r.o 
6..->o 

6.50 


itt. 


Bonds 


Bid. 


Eq  4 Ua  Apr '20  Oct' 19. AAO 
Bq  4%8  May'20'25..  MAN 
Eq  4%s  July'20-Julv  "27. JAJ 
Hurl  Cedar  Rapids  A  North  — 

Con  1st  A  col  tr  5sg'34  AAO 

Cedar  Rap  la  Falls  A   NW— 

58  bold  guar   1921.. AAO 

MAStl.  1st  gu  g  7s  '27  JAD 
Choctaw  Oklahoma  A  Gulf — 

Consol  gold  5s  1952  .MAN 
Choc  A  M.inph  5s  1949.. JAJ 
Peoria  RyTer  4a'87  gu  opJAJ 
B  I  Ar  A  La  4 Ha  1984  .MAS 
Rock  isl  a  Peoria  6a  '26    JAJ 

St  PA    K  C  Sh  I,   1  %|'41    I  A  A 

Keo  A  Des  M— 1st  ,r>s  '23AAO 
CbJc  St  I.  A  Ml  Cent 

Chic  St  L  A  Pitts — See  Penn  Co 


40 


80 % 
60% 
67 

66% 

00 
75  % 

67% 

90'., 


96'.; 

78 
74% 

98 


65 

75% 


905 

101% 

9.3 

96 

87 % 
5.9 
90 


80  % 



110 

75  ^ 



9i,', 

99% 

9.S 

98 

ioi% 

71 H 

71 

88% 

87 

87 

87 

91 

80 

30 
25 

72 

6.75 
6.75 
6.75 
6.75 

90 

92% 
06 

80 
82 

'■I    » 
95 
62 
68 


81% 
91 


21 

21 

67 


57 
67 

6  "50% 
L0 
92 
96 

99 


7.", 


86 ! , 
75 

"6% 
6% 
6% 
71 


86 
63 

59 
67% 

7" 

71% 

97% 

99 

97% 
100 
100% 

80% 

78 

97% 
100 


65% 

77 
77% 

96% 
91% 
109 
97 

97% 
90 
5.50% 


Chic  St  Paul  Minn  A  Omaha- 
Cons  6s  June  1  1930   .    .JAD 
Con9  6a  red  to  3%s  1930.JAD 
Deb  gold  6a  Mar  1  1930  MAS 

Stamped I 

North  Wisconsin — 6e  *30  JA.l 
Super  sii  l.  )30  mas 

Chicago  Terminal  Transfer- 
Chic  A  Gl  \V  5a  g  L936   .JAD 

Chic  Ten-e  H  int.-  A  Sou: 

1st  A  ref  g  5s  Dec  1  '60op  JA  D 
Sou  Indiana  1st  g  4s  '51. FAA 

Chicago  Union  Station — 

1st  gold  4%s  1963 IAJ 

Chicago  A  Western  Indiana —  I 
C.en  gol.l  Os  Dec  1  1931  A}  M 
Consol  g  guar  ts  1052    .    .JAJ 

I      6%  notes  Ms,.xt  to  '19    .MAS 

Chic  A   West  MlCh     -See  IVre  M 

Choc  Ok  A  Gulf— See  C  K  I  A  P 

Clncln  Hamilton  A  Dayton — 

General  5s  gold  1942         JAD 

2d  mtge  gold  4%s  1937  .JAJ 

Dayton  A  Mich  1st  5s  1911 

Ext  at  4%%  to'31opl7JAJ 

C  I  St  LAC  -SeeCCC  A  stl^— 

(Mn  Indianapolis  A  Western — 


103 


90 


50 

101 
90 


66 
72 


0  7 


1st  M  g  5s  Nov  1  1905    .MAN  'i 

A  Nor— See  Pennsylvania   RR 


73 


.20 

71  \ 


89 
86 


65 


CinLeb 

Cine  A  Musk  Val  4s  19IS   _I'AA 

Cine  N  O  A  Texas  Pacific— 

Eq4%sMay  15 '20  21  MAN  15 
Clncln  North  1st  g  4s  1951. .IAJ 
Cln  Rich  A  F  W— 7s  g  '21  JAD 
Cln  San  A  (lev— See  CCCAStL. 
Clearfield  A  Jeff— See  Pa  A  N  W 
Clearf  A  Mahon— See  B  R  A  P 
Cleveland  Akron  A  Columbus — 

General  gold  5s  1927 MAS 

1st  cons  guar  g  4s  1940.. FAA 
Unguaranteed  _ 
Cleve  Cine  Chic  A   St   Louis- 
General  4s  gold  1993 JAI) 

Gen  M  5s  Ser  B  1993 JAJ 

Deb  gold  4%s  1931 JAJ 

Ref  A  imp  0s  1929  SerA.JAJ 
Equip  trust  5s  1920-1929  .IAJ  b 
Equip  trust  6s  1920-1927.JAD  6 
Cairo  Div  1st  g  4s  1939.. JAJ 
C  W  A  M  Dlv  1st  4s  g  '91  JAJ 
StLDIv  1st  col  tr  g4s'90.MA  N 
BprAColDiv  4s  1st  g'40.MAS 
White  W  V  Dlv  1st  4s'40.JAJ 
Cent  Ind  Ry  gu  4s  1953.  MAN 
Chic  Ind  A  St  L  Sh  Line  Ry— 
1st  gold  guar  4s  1953.  AAO 
C  I  S  LAClstAsg  Aug'36.Q-F 
Con  s  f  6s  "20  dr@105.MAN 
ClnSanAClev  con  g  5s'28.JAJ 
Cleve  Colum  Cln  A  Indlanap 
Gen  cons  gold  6s  1934. JAJ 
Id  Blm  A  Wr  ext  4s  1940.  AAO 
O  Ind  A  W  g  5s  Apr  1938. Q-J 
Peor  A  East  cons  4s  '40.  AAO 

2d  cons  inc  4s  1990. ..Apr  1  /     L5 

Empire  Trust  ctfs  dep 

Cleveland  Lorain  A  Wheeling — 
Cons  now  1st  g  5s  1933.. AAO        91 

Stamped  subject  to  call 

Con  refg  g  i]4s  1930  r«d_JAJ 
Clev  A  Mahon  Val— See  ErleR  R 
Clev  A  Marietta — See  Penn  RR 
Cleveland  A  Pitts — See  Penn  Co 
Cleve  Short  Line — See  L  S  A  MS 
Cleveland  Terminal  A  Vallev — 

1st  4s  gold  guar  1995... MAN        64 
Coal  A  Iron  Ry — See  Western  M  aryland 
Colo  A  Sou  1st  g  4s  1929..    FAA        84    . 
Ref  Mg4%sMay  1'35-MANl       70% 
Ft  Worth  A  D  C  6s  '21.. JAD        97 
Colo  Sou  N  O  A  Pac— See  St  L  A  S  F 
Colo  Spr  A  Cripple  Crk  D  Ry— 

1st  gold  s  f  5s  1930. JAJl       10 

1st  cons  5s  Oct  1942 AAO  5 

Col  Connec  A  Ter — SeeNorf  A  W 
Col  Hock  ValAT— See  Hock  Val 
Concord  A  Mont  cons  4s  '20JAD       97 

Deb  4s  June  1  1920 JAD        92 

Deb  3%s  June  1  1920. ..JAD        90 

Conn  A  Pass— 1st  g  4s '43.  AAO        65 

NewpARlchf  1st  5s'41  gu.JAJ        85 

Conn  River — Gold  4s '43.. MAS        65 

3%sJan   1921 JAJ        90 

3%sJan   1    1923 JAJ        87 

Connecting  Ry  (Phila) — 

lstMgu4sMarl5'51.MAS  15       82% 
Connellsv  A  Monongahela  Ry — 
1st  s  f  gold  4s  1930opt..MAS 
Cuba  RR— 1st  g  5s  1952. ..JAJ        68 
Imp  A  equip  5s  1960. ..MAN        60 
Cum  A  Penn — 1st  g  5s '21.  MAN 
Current  Rlv— See  K  C  Ft  S  A  M 
Dallas  A  Waco — See  Mo  K  A  T 
Dawa  Ry  A  C'l — See  El  Paso  A  Southw 
Dayton  A  Mich.— See  C  II  A  1 ) 
Del  A  Bound  Br  3'^s  '55.FAA        70 
Delaware  A  Hudson — 

Conv  58  1935 AAO        82 

1st  Hen  equip  g  4^8 '22.. JAJ        96% 
1st  A  ref  gold  4s  1943. ..MAN         70 

5%  notes  1920 ...FAA        99 

Adlrond  1st  4%s  '42  gu.MAS 

Albany  A  Susq  3%s  gold  1946 

(conv  before  1916)  gu.AAO 

BluffPoInt  Land  Impt  Co — 

1st  Mgg  uar  4s  1940..JAJ        60 


Aak. 


Bonds 


07 


M     I 


102 


72 


77 


Bid. 


Delaware  A  Hudson  (Coned) — 
Chateaugay  Ore  A  Iron — 

Guar  gold  4s  1942 JAJ 

Rens  A  Sar  reg  1st  7s  '21  MAN 
Utlca  Clin  A  Bing  5s  "39. JAJ 
Delaware  Lack  A  Western — 
Morris  A  Essex  3%s2000  JAD 
N  Y  Lack  A  Western— 

1st  6s  g'd  Jan  1  1921. .JAJ 

2d  5s  g'd  cons  1923...  FA  A 

Term  A  Imp  4s  gd  '23  MAN 

Osw  A  Syrac  gu  5s  *23. .  MA  N 

Warren  1st  refg  3%3  2000FAA 

Denver  A  Rio  Grande — 

1st  con  g  4s  1930 JAJ 

1st  con  giUs  1936 JAJ 

Improv't  gold  5s  1928. ..JAD; 
1st  A  ref  g  5s  1955  op... FAA 

Rankers  Tr  Co  stpd  ctf  dep  / 

Adj  inc  7s  cum  1932  op..  AAO  /  40 
Rio  Gr  June  1st  gu  5s '39  JAD  75 
Rio  Gr  So  1st  g  4s  '40... JAJ        25 

1st  g  4s  guar  1940 JAJ        25 

Rio  Gr  West   1st  4s  '39.  ..IAJ        6! 
1st  cons  g  4s  1949  op..  AAO        50 
Utah  Fuel  1st  5s  1931. MAS      .. 
Des  Moines  A  Ft  Dodge — See  M  Inn  A  S 


60 
100 
80 

68 

100 

92% 

90 

b0 

<63 

4  3 


Alt 


70 
104 


70 


lines  Val  Ry — See  Chic  A 

Detroit  Grand  Haven  A  Mllw — 

1st  Eq'ISext  to  Novl4'20  AAO 

Con  gu'  18  ext  toNov  15'20AAO 

6.62    6. 12%  Det  Gr  Rap  A  West— See  PereM 

Detroit  A  Mackinac — 

Prior  lien  gold  4s  1995.. JAD 

Mortgage  gold  4s  1995. .JAD 

Detroit  Riv  Tun — See  Mich  Cen 

Detroit  A  Toledo  Shore  Line — 

1st  gold  guar  4s  1953 JAJ 

Dili  A  Ir  Range — 1st  5s  '37  AAO 

Dul  Mis  A  Nor  1st  6s  '22.. JAJ 

1st  cons  g  6s  Jan  1  1923.  .JAJ 

Gen  g  sf  5s  Jan  1  1941... JAJ 

Duluth  Rainy  Lake  A  Winnipeg 

1st  5s  1916  ext  1921 JAJ 

Duluth  South  Shore  A  Atlantic 

1st  gold  5s  1937 JAJ 

0.20    5.80%  DutchessCo — SeeCent NewEng 


97 



91 
70 
70 

80 
74 

84 
76 
96 

66 

70 

70  , 

45 

55 

48 

78% 

156 

101% 

70J 

70 

is 

27 


94 
80~ 


67 

86 
71 
97% 


87 
90 
66 


eateni 


N  w 


96 
93 


U 

60 


60 


92 


90 


BO 

89 
o  A  Sou 


80 
75 
85 
75 
30 
92 
97 


52 
40 


0.75 
79 


East  Tenn  Va  A  Ga — See  So  Ry 
77%  Eastern  Minn— See  St  P  M  A  M 
.  Easton  A  Amboy — See  Leh  Val 
Elgin  Jol  A  East  53  1941  MAN 
Elkin  A  Alleg— 6s  1941. ..JAJ 
Elmira  A  Williamsport — 

1st  6s  '10  ext  at  4%  1950.  JAJ 

Income  5s  2862 AAO 

El  Paso  A  Rock  laid —  See  ElPas 

El  Paso  A  Southwestern  C 

New  Mexico  Ry  A  Coal  Co — 

1st  col  tr  g  5s  Oct  1  '47  AAO 

IstAconAcoll  trg  5s'51AAO 

Dawson  R  A  Coal  5s'5lJAJ 

ElPasARI  lstggu  5s'51JAJ 

Erie— NYAE  1st  isext  g'47  MAN 

4%s  3d  ext  gold    1928  ..MAS 

5s  4th  ext  gold  1920 AAO 

4s  5th  ext  gold  1928 JAD 

7s  1st  cona  g  1920 MAS 

73  1st  cons  g  fund  1920. MAS 
Prior  lien  gold  4s  1996. ..JAJ 

Gen  lien  gold  4s  1996 JAJ 

Conv  gold  4s  1953  Ser  A.  AAO 

Series  B  1953 ...AAO 

Series   D    1953 AAO 

Eqg  4%s  Feb^O-Aug^lFAA  6    6.75 
Eq  g  5s  July  1920-1923... JAJ  b 
Eq  4%sSerBBFeb" 20-24  FAA  6 
Penn  coll  g  4s  Feb  1  '51.. FAA 
Buffalo  A  Southwestern — 
1st  g  6s'08  ext  to  1928  JAJ 
2d  g  5s  'OS  ext  to  192S.JAJ 
Jeff  RR58gu'09ext  to'19AAO 
Chic  A  Atl  Term  5s  1918 

ext  to  July  1928 JAJ 

Ch  A  Erie  5a  1st  g  1982.  MAN 
Cleve  A  Mah  Val  g  5s  "38  JAJ 
Erie  A  Jersey  s  f  6s  1955.JAJ 
Genesee  River  6s  1957..JAJ 
Long  Dock  6s  con  g  1935  AAO 
Newb  A  N  Y  1st  5s  1929. JAJ 
N  J  A  N  Y  1st  6s  1910— 

Ext  at  5%  to  1950 MAN 

NYAGr  Lake  gu  g  5s*46  MAN 
NYLEAWCA  RR— 

1st  0s  curr  guar  1922.  MAN 

N  Y  L  E  A  W  DAI  1st  6a '13 

Extended  at  5%  to  '43  JAJ 

N  Y  Pa  A  O  p  I  4%s  '35  MAS 

N  Y  Susq  A  Western— 

1st  refunding  5s  1937.. JAJ 

2d  mtge  4%s  1937 FAA 

Gen  mtge  5s  g  1940..  .FAA 
Term  1st  g  5s  1943... MAN 
Midland  of  N  J  1st  6s.  1910 
ext  at  5%  to  1940  .AAO 
WllkesAE   1st  g  5s'42  JA  I) 

Erie  A  Jersey — See  Erie  lUi 

Erie  A  Pittsb— See  Penn  RR— 
B  I       European  A  N  A — See  Maine 


93% 


64% 

70 
70 

45 

"3i)" 
30 
61 

"83"" 
t  L011I1 


100 

97 


7s 


70 
92 


95 

83 


7s 


70 


Evansville  A  Indianapolis — 
Consol  g  guar  0s  19 20... JAJ 
Ev  A  In  1st  g  gu  0s  1924. JAJ 
Evansvlllo  A  Tern  Haute — 

1st  cons  gold  6s  1921 JAJ 

1st  gen  6a  gold  1942 AAO 

Refund  M  6a  Juiv  p.m. .JAJ 

Mt  Vernon  1st  6s  g  1923.  AAO 

Sul  Co  Br  1st  g  53  1930      A.Ui 

1:  III  A  Chic— See  Chic  A  B  01 

Fargo  A  So — See  Chic  M  A  St  P 

Fitchburg— 5s  Jan   1    1934. JAJ 

4%sref  1928 ..MAN 

4%s    Jan    1933 .JAJ 

4s  refunding  1925 MAN 

4s  refunding  Mar  1927.. MAS 


97 
89 
90 

89 


9  1 


88 
85 

93 

91 
78 

64% 


88 
72 


Central 

/       7 
/       7 


55 
15 
50 
88 


84 
87 


85 
92 

thA>-s 


82 


41 
36% 

6. 25  4} 
6.2395 

81 


81 

108 


100 


60 
55 


12 

12 

P5% 

2  1 


b  Basla.    /  This  price  Includes  accrued  Interest,     k  Last  sale.       In  Loudon,     n  Nominal.     •  Sale  price. 


Feb.,  1920.] 


RAILROAD  BONDS 


NOTICE. — All   bond    prlcei   are  "and   Interest"  except   where  marked  "1"   and  Income   and   defaulted   hondi. 


:{-> 


Bonds. 


Bid. 


A.k. 


FltchhurK— « Concluded) 
48  refun.llfiK   1927..  A  ' 

48  Jan    1028    JAJ         *>' 

3Hs  (>(,t    1    1920 AAO 

3H»  Oct    1    1021  \AO 

Trov  A  Boston  —7a  i'»3 

Flint  ft  Pen  PereMer 

Fla  Can  ft  F  d>  Air  L 

Florida  U4D       7 14 

Florida  South  rt  L 

Florida  West  Short  J  7U 

Foods  Johnstown  k  Qlovenv — 

oons  ref'g  g  4  Ka  1047    l  A-  J       «o 

i 
1st  con  r.f  i  Ka  '.-,2  opt  Ma  N 
Kort  Dodge  I  lea  M 

.IAD  7;' 
PtSmllhA  West  1st  «  IV.-, »  AAO  I* 
(-'..rt  Bl    In  I  -  •■!,!).  t    I  '  .,  '  I  I   J  '.  I 

Kt  Woi  mi  a   D   qC     See  Co    I 
Ft  Worth  A  Rio  Or  4a  1028   J'.  I 
Pre  Elk  A  Mo  Rl  N  W 

Oalv  I l.i r  A  i  8o  Pac 

Oalv  II  lUrtton  A-  Hendei 

ac> 
e  Erie  It  It 
Gen  A  Wyo  1st  g  Bfl  1020      A  I 
Oeor  A    \   thamu 
Georgia  I   ar  A   N 
Ga   ft    Fla   1  ll    g    1056  MAN 

. 
ith'nRy 
Otxi  If  R   v  B  itik'g  6a  1022     JftJ 
J 
i 
Oa  Sou  a   Fla  l -it  g  Si  I04S  IAJ 
I   liar  5a  gu  0 

Gr  Rap  liol  .■ 

Grand  I:  ip  '. 

Grand  Trunk  West  La  £  J 

J 

iorthern  — 

C  It   '.   Q  coll  tr  g  la  1021     IAJ 

161  op'  II  IAJ 

MAS 

Iorthern  It . 

•    i    \  '.  O 

Deb  cl 

'.    .Johusouville— 
1024  J  '•  ' 

(Julf  A  Ship  Island  Kit  — 

i   - 
Gulf  Terminal  of  Mob 

1st  n  JftJ 

Hartford  A   Conn  Western  — 

'A  J 
i  A  I  lorlda  South) 

Apr    1052  AAO 

I  A  A   ' 
IS  1048       \AO 
\ 
•  pa  UK 
.   Wilmington 

S 

s ;  ^   \  ii  a  ii 

IAJ     

„.,.  sou  pacific 
Bousto  i  A  Tax  '  l  P  aciflc 

A-    Manhattan— 
IS)  IA  A 

Ad; 

1st  M    l  '  js  1057  com         F      A 
N  Y  A-  Jer  1st   ■  FA  A       70 

Huntingdon  A    Broad    1 

AAO" 
FA  A  " 
'.  O 


. 


75 

50 


16 


Bonds. 


Bid. 


A,k. 


Bonds. 


fliJ. 


M 


08 

05 

70 

87 

uo 

U2 

Padflc 

. 

u  1  1 

77 

55 



Hawk 

lit 

M 

.'|S 

II  V 

78 


90 


Hall  A    Dliin 


-■ton  A    Big 
Hutchinson  A  s    -See  \   I   A 
Illinois  Central —  1st  g  la'Sl.JftJ        <*- 
1st   gold   3]  .i  kJ        ?0h 

Main  Lexl  1st  g  3'  ,-7.1    AC 

1st    M    £  As   1951 MA  - 

1st  M 

I'r  bda  £  3Hs  1050 

Coll  trust  koI.I   is  1052     AAO 

Col  Tr  I,  N't  a  N 

Pur  lines  1st  g  J 

R.f  j.l    I 'Ms    MA  N 

Jt  Lsl  ref  M   l  i 

N  O )  5a  J  A  D 

Gold   5 Via  .Ian    10  J 

Equip  tr  lUa  Feb'20 
Eq  trust   I  &a  Jul 
Equip   ia  Feb  '2 
Cairo  Bridge  4s  e  105O..JftD 
Lltch  !)iv  1st  g  38  1051. .JftJ 
Louis v  Dl'.  ;    ..IAJ 

Middle  i)iv  rag  :>s  1021 
Omaha  Dlv  1st  lis  g  1051  I" A  A 
St  Louis  Dlv 3 Ha  >-'  1051-J4J 
St  Louis  Dlv  .is  g  1051.  ...IAJ 
Spg'field  Dl  51. JftJ 

Western  lines  g  4s  10  i  I 
Chicago  St  Louis  A  N  O— 

Cod  iz  5a  June  IS  '51.J&D15 

Cons  3HsJ'nel5'51  JA Dl". 

Eq  os.ln  [020-DeC  103  1  I A  D 
Mem  Dlv  1st  4s  g  1051  .'AD 
Kankakee  A  S  W  5s '21. 1  A  A 
St  Louis  Altou  ft  Ter  Haute— 

BellevACar  1st  t'.s  '23   J  A  I) 

St  L  South  1st  g 

CarbAShaw  1st  g  4s'32MftS        7u 
Ind  hi  A  W'n— See  C  C  C  A  St  L 
Indiana  111  ft  Ia— See  Chic  Ind 
Ind  A  Loulsv— See  Ch  Ind  A  I. 


.. 

71 

. 

100 


M  t  N 
■ 
Interboi 

I  iti-r  Rap  I  cu titles 

International  A  Gt  Northern— 

. 
\  ;-•    1   I'M  i  M 

Col  Itiv  Bi 
Internal 

IS!    M  MA  \ 

la  Ml' 

; 

J 

.    Mt  \ 
Kal  Al  ft  G  H  '.    M   - 

III  Cent 

' 

\A  O 
MA  N 
Current  llu    '  \  I  O 

K  I  ■  Mi  "i  A 
Income  5s  Mar  1034  Sept  l  ' 
\  •     : 

\A  O 

Kans  ft  Mo  \ 

■  'rlent — ■ 

I     \  / 

AAi  i  I 

•  it  hern  — 

1st  gold  Ad 

Rat  A  Imp  • 

■  <  'It  v  Terminal  Ity — 

J  I  i 
;  >tea    1021 

MAN  1  -, 
luct  A  Term  lu 
■ 
Kentuck  L  A    N  ., 

Keokuk  A    I).  - 

Know  A  Ohio    -See South'n  Ky 

rn  — 
1st  gold  .-,s  Jan    I   1037         J  '■  ' 
1    1041  J 

So  I  Ihlo  i  •  ru  is*  '4  I 

A  Mich  So    -See  N  Y  C 
'.  "th  Term   Itv  A   Hrldee 
lsl  M   fold 
Lehigh  A    Hudson 

tarJftJ 

Lehigh  . 
Lehigh  '. 

I-'    M   g  ••  ...JftJ 

Lehigh  vallej 

Con    M 

D 

MA  N 
MA  N 

Col   ti 

Colltl  MAS 

M.'.  N 
Lehigh  A   I 

MA  - 

Lehigh  A  N  Y  lsl 
Lehigh  v.r 

1st  5s  gold  guai 

1st    4u  year   gu   Int    i 

J  I  i 
Lebig 

I 
Leh  '.  1941      \ao 

Ml  I  I 
Pad  N  X  Canal  i    i 

AA  " 

i  M  A  N 
ll— 

Qeo  |  guai 
Little  Kk  A  Hot  sp  w. 

1st  g  4  'i 

g  i^  '49MA  - 
Refund  £  g  M  fcfi 

X  1 

JA  1> 

I    JA  I  i 

IAD        82 

I.  I  <■■  MIS'        85 

N  Y  Bay  Kt  K  H' 
N  Y  M'kl% 

Cold  \A  O 

N  V  A  RBI  r  MAS 

.  <'h — 

1st  c  :  <■)  J      

Louisiana  A   Arkansas  Ky — 

MAS         •-'j 
Loulslan  i  <outh  ern  Par 

Loulsv  Cin  A  Lex— f  I   Nashv 

Loulsvil  k  St  L— 

1st  m  .  JAJ 


A  11  it 


112 

s^ 

I 

09 

Hi 
00 


Louisville  a  Jeffereoov  i 
GuaraiitetxIgold  48  \9  ■ 


M 

40 


101 


Loulsv  I  lie— 

(Jen  J  •  :  I 

M 


1-'. 


" 

'<>rd  Itv 
Kno\   I 


J 

. 

1 

J 1 1) 

■ 

1 1 

05  H 

.1     MAN 

J  ' 

J  kJ 

• 

. 

. 

J 

■ 

j 

65 

[> 

A 

05 

'    J 

"• 

•'• 

< 

' 

D 

J  ' 

M  •  N 

■ 

MAN 

j 

58 

100 

luo 


116 

' 


Marqlli 
Md  I).  I 

MA- 
Incon 

'  Itv  4  Ft  1  iiMlpe — 
j  ' 
Memphis    Union   Static 
1st  I 

nn  KK 
Meridl  .  .r  MAN 

International  — 
Prior  lien  |  I    .-  1047 
in  gold  is  i  ■ 

■ 

: 
Y<A    II    It 
Leh  Val 
Mldlai 
Mldlund   i.  -  IA  D 


0 


82 


20 


^ 


AdJ  M 


10 

50 


BajCsH 

Milieu  .t 

MllSh  A  <   (,!,-  a  N  W 

hlc  Mil  A 

' 
'•••  M  St  P  A    - 

AC  i 

MA  - 

lolA  It  I)  1--  j 

'.    r.f  g  4s  1051        MAS 


■>:> 


M 

00 


41 


' 
M  f— 


. 


:.. — 


04 


I'.'M  J.l 

J    ' 

N  "^ 

.-.  ■ 

,  6 

' 


0 


MAN/ 

MA  N    / 


MAS/   .. 


12 


' 


Mo  Pac — Cons  6s  1020. 


- 
6% 

60 


Mhau.     /  rnu  price  Includes  accrued  interest,     k  Last  sale.       In  London,     n  Nomlnai.     t  Sale  price.      I  Assessment  paid. 
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GENERAL  QUOTATIONS 


IVol.    110 


NOTICB.  —Ml    >  iii    o'lcoo  are  "and  Interest"  except   where  marked  "f"  and  Income  and  defaulted   ootids 


Bonds. 


Bid. 


77 
89  M 

00 

-7 

Kill'.. 

56 
6.50 

6  50 


90 


90 


'.it ' 
100 


-•(I 


22 

20 
20 
20 
20 


Missouri  Pacific — (Concluded)      \ 
Eq  5sMav-20-Nov'21.    MAN    . 
Gold  48  Mar  1  1945  opt.  MAS 
3d  7b  ext  to  July  1938  at 

4% MAN 

BoonvStLASou  5b' 61  op  1  a  A 

Cent  Br  OnPacl 

Pacof  Mo  1st  ex  g  ts'89    I  a  A 

2d  ext  5fl  gold  ''■'  ;>  Kv  J 

BtLRE  1st  5s  1938.    Ma  N 

Car'deletBrl8t4}<s"38  AAO 

Bt  Louis  Iron  Mtn  A  Sou — 

Unify  &  Ref'gg  48  '29    IAJ 

Gen  con  ry  A  1  g  6b '31  AAO 

GenCon  stp<l  gu  g5a'31AAO 

Eq5sMay2(>\'oV2l  MAN 

Rlv  A  Culf  Dlv  4B'83  MAN 

Pine  Bluff  A  \V  6a  '23   AAO 

Vent  Val  IAW  ist:>s'20MAS 

Mobile  A  Blrm— See  Southern  K  y 

Mobile  A  O— 1st  g  6s  1927. JADj 

1st  exten  6a  July  1927..  .Q-J 

Gen  g  4b  1938. Md  S 

Eq  58 May  '20-Nov  '23  MAN  b 
Eq  4Mb  Mar'20-Se|>t'22MAS  b 
Montgom  Dlv  g  5s  1947.  FA  A, 

8t  Louis  Dlv  5s  1927 JA  D 

Bt  L  A  C  4s  guar  1931  J  A  J 
Moh'kAMalone — See  N  Y  CAM 
Monongahela  Sou  5s  1955  AAO 
Mont  Cent— See  St  P  M  A  U 
Morgan's  La  A  Tex— See  So  Pac, 
Morris  A  Essex— See  D  LA  \V| 
Mutual  Term  of  Buf  4s  '24.JAJ 
Nashville  Chattanooga  A  St  L — 
1st  consol  gold  5s  1928..  AAO 
Centrevllle  Br  g  6s  1923.JAJ 

Jasper  Br  1st  6s  1923 JAJ 

Nash  Flor  A  Sheff— See  LAN 
National  Rys  of  Mexico— 

Prlleng  4Mssf  1957 JAJ 

Jan  1914  coupon  on 

July  1914  coupon  on 

GenM  48  1977 AAO 

April  1914couponon 

6%  g  notes  June  1915..  .J  AD 
Nat  RR  of  Mex  p  1  g  4  Ms'26JAJ 

Jan  1914  coupon  on 

July  1914  coupon  on 

July  l '-» 1 4  coupon  off 

1st  cons  g  4s  1951 AAO 

April  1914  coupon  on 

April  1914  coupon  off 

Nebraska— See  C  B  A  Q 
New  Eng  RR— See  NYNHAH 
New  Hav  A  No — See  N  Y  N 1 1 A  H 
N  J  Junction— See  N  Y  Central 
New  Jer  A  New  York— See  Erie 

New  Lon  Nor  1st  4s  '40 JAJ 

New  Mex  RyAC'l— See  El  Paso 
New  Orl  Gt  Nor  1st  5s  '55.  FA  A 
New  Orleans  A  North  E  6s  1915. 
Extended  at  5%  1940.  .MAN 
New  Orl's  Term  1st  4s  '53.  .JAJ 
New  Orleans  Texas  A  Mexico— 
1st  g  6s  Oct  1925  Ser  A..JAD 
Non-cum  lnc  5s  Oct  '35  Ser  A.  . 
Newport  A  Cln  Bdge— See  Loul  ville  A 
Newp  A  Rich— See  Conn  A  Pass 
N  Y  B  A  M  Bch— See  Long  Ial 
N  Y  Bay  Ext  RR— See  Long  Ial 
New  York  Central  RR— 

Convdeb  6s  1925 MAN 

Con  M  4s  1998  Ser  A...FAA 
New  York  Cent  A  Hud  River— 
Ref'gg  3  Ms  July  1  1997.. JAJ 
Deb  g  4s  '34  tax  exempt  MAN 
Deb  4s  1942  tax-exempt.  .JAJ 
Ref  A  Imp  4H8  2013  op.  AAO 
6%  notes  Sept  15  1920. MAS 
NYC  Lines  eq  5s'20-'22MAN 
NYC  Lines  eq  4Ms'20-'25  JAJ 
NYC  Lines  eq  4Ms  '20-'27J  AJ 
NYC  Lines  eq4Ma'20'-28  JAJ 
NYC  Lines  eq  4Ms'20-'32  JAJ 
Bos  A  Albeq  4Ms'20  '27  AAO 
LSCol  trg3Ms  1998...  FAA 
M  C  col  tr  g  3Mb  1998. .  FAA 
Beech  Cr—  1st  4s  g  gu  '36  JAJ 

2d  guar  g  5s  1936 JAJ 

Clf  Bit  C  Co  1st  g  4s  '40JAJ 
Beech  Creek  Ext  3  J^s'51  AAO 
Cart  A  Adlr  1st  4s  g  '81..JAD 
Gouv  A  Osw  1st  5s  g  "42  JAD 
Lake  Shore  A  Mich  South — 
Congref  3Ms  1997.. -JAD 

Deb  g  4s  1928 MAS 

Gold  4b  1931 MAN 

Clev  Short  L  4Ms'01.AAO 

K  A  A  Gr  R  1st  5a  '38.   JAJ 

Kal  A  W  Pig'n  g  58  '40  JAJ 

Mahon  C  RR  1st  5b  '34.  .JAJ 

Merchants"  Dlsp  Trans  Co — 

Eq  trust  4Hs  1920  26.. JAJ 

Michigan  Central — 

58COU  '31  DABC  dlv  MAS 

Deb  g  4s  1929 AAO 

Equip  58  Oct  '20-'31.    AAO  b 
Equip  6a  Mar  '20  '88  MAS  b 
let  5s  Kal  A  Sii  1989   MAN 
1st  mtge  M  Air  L  4s  '40  JAJ 
1st  g  4aJolANInd'57  JAJ10 
1st  g  3Ha  JLASag '51  MAS 


70 
A  Bout 

45 

80 
64 


96 

52 


92 

07M 


1st  i  3  Ms  1952 Ma  N 

'  HClstMg3a'89  JAD 
Bat  CAS  let  gu  53a' 89  JA  D 
Det  R  Tun  4Ms'61gu  MAN 
Grand  Rlv  Val  4s  '59. MAS 
Tol  Can  Sou  A  D  4s  "56  JAJ 


"77"" 
99  !  i 

6om% 

b  6M% 
b     6.25 

59 

59 

83 

"55" 
72^ 
91 

85 
82 

93M 

nb  7.50 

89  Ji 
79 
1.  12 
6.12 

74 
70M 


A  tt. 


M'4 


101 


59    I 

<•>•; 

6% 
80 
82 


104  >{ 
104M 


49 
49 

40 

"35" 


Bonds. 


Bid.        Atk. 


71 


Ilue-t 

52 


46 

76 

i,7 


64  M 

96 

55 

Nashv 


92M 
68 

66M 

78 

~77M 

6% 
5.90% 
5.90% 

5.90% 
61 

60  m 


69  *A 
86  £ 
82  % 


6.50  % 


BOH 


7  i 


N  Y  Cent  A  Hud  Rlv—  (Concl) 

Moh  A  Mai  48  1991 MAS 

Consol  g  3 Ms  2002 MAS 

N  J  June  1st  48  gu  '86...  FAA 
N  Y  A  1 1  ar  1st  g  3 Mb  2000  MA  N 
N  V  A  Nor  1st  g  5a  "27.. AAO 
N  Y  A  Put  1st  4s  g  1993.  AAO 
Pine  Creek  gu  6a  1932. .JAD 
Pitts  A  L  Erie  6s  1928... JAJ 

5s  Jan  1  1928 ...AAO 

Pitts  McK  A  Y  1st  6s  '32  JAJ 

2d  6s  guar  1934 JAJ 

R  W  A  O  con  58  July  '22.  .AAO 
R  \V  A  Oconsg3Ms'22.AAO 
Utlca  A  B  Rlv  4s  g  1922. JAJ 
w  est  Trans  Co  3M»  '23.  FAA 
West  Shore  1st  4s  2361... JAJ 
N  Y  C  A  St  L  1st  g  4s  '37. AAO 

Deb  4s  May  1  1931 MAN 

N  Y  Connecting  RR— 

1st  M  4Mb  1953 FAA 

N  Y  A  Gr'wood  Lake— See  Erie 

N  Y  A  Harlem— See  NYC4 

N  Y  A  Jersey— See  Hud  A  Man 

N  Y  Lack  A  West — See  Del  Lac 

N  Y  L  E  A  W  C  RR— See  Erie 

N  Y  A  L  Br— Sr,   Cut  of  N  J. 

N  Y  New  Haven  A  Hartford  — 

Deb  6s  Jan  15  '48 conv. JAJ 15 

Deb  4s  July  1 '55  non-con vJa  J 

Deb  4s  1956  non-conv..MAN 

Deb  4s  1947  non-cenv..MAS 

Deb  4s  Apr  1  1922 AAO 

Deb  3Ms  Mar   1947 MAS 

Deb  3  Ma  1954  non-con v  AAO 

Deb  3 Mb  1956  conv JAJ 

BosAN  YALl3t4ag'55.FAA 

Cent  New  Eng  4s  1961. .JAJ 

Dutchess  Co  4Ma  '40. JAD 

Danb  A  Norwalk  4s  '55. JAD 

Con  5a  July  1  1920 JAJ 

Gen  5s  Apr  1  1925 AAO 

Hart  Riv  A  Portch  4a  '54  MAN 

Houaa tonic  con  5s  1937.MAN 

Naugatuck   1st  4a  '54.. MAN 

New  Eng  cona  4s  '45  gu.JAJ 

Consol  g  5s  July  1  '45.. JAJ 

N YANE  Bos Ter  4a  '39  AAO 

N  Hav  A  North  4s  '56  gu  J  A  D 

N  Y  Prov  A  Bos  4s  '42..  AAO 

N  Y  Westchester  A  Boa  Ry — 

lat  M  g  4Mb  1946  gu..JAJ 

Prov  Sec  deb  4s  1957  gu  MAN 

Prov  A  Springf  lat  5s ^22. JAJ 

Prov  Ter  1st  g  4s  gu  '56.  MAS 

N  Y  A  Nor— See  N  Y  Central 

New  York  Ontario  A  Western — 

Ref  lat  g  4s  June  1992.. MAS 

Gen  M  g  4a  1955  red JAP 

Eq  4Mb  Mar  '20-Mar'28  MAS 
NY  Phila  A  Nor— 1st g  4a  "39  JAJ 
Income  4a  Jan  1  1939.  ..MAN 
N  Y  Prov  A  Bost— See  N  Y  N 
N  Y  A  Putnam— See  N  Y  Cent 
N  Y  A  Rockaway  Beach — See  L 
N  Y  Susq  A  W— See  Erie 
N  Y  Westc  A  Bos— See  N  Y  N 
Norf  A  Caro — See  Atl  Coast  L 
Norfolk  Southern — 

1st  A  ref  g  5a  '61  op  '15. .  FAA 

Norf  A  Sou  1st  5s  1941. .MAN 

lat  gen  g  5s  1954  opt.   JAJ 

Ral  A  Cape  F  lat  5a  '43.  MAS 

Ral  A  Southp  con  5a '65. JAD 

Suffolk  A  Car  con  5s  '52.  .JAJ 

Norfolk  Ter  1st  gu  4a  'fil.MAN 

Norf  A  West  gen  6s  1931.. MAN 

Imp  A  exten  6s  1934 FAA 

New  River  1st  6s  1932.. AAO 
N  A  W  Ry  lat  cons  4s  '96. AAO 
Div  1st  lien  A  gen  g  4s  July  1 

1944  opt  Jan  1  1929 IAJ 

Conv  g  4a  1932  op  1917. JAD 

Convdeb  4 Ma  1988 MAS 

Conv  6s  Sept   1929  aub  rects 

part  paid MAS 

Full  paid. MAS 

Conv    6%    Sept  1929.. -MAS 

N  A  W  Pocahontaa  4s  '4 1  J  A  D 

Eq  tr  4Ms  1920  L924        I  A  A 

Col  Con  A  Ter  1st  5s  g  '22.  JAJ 

Scioto  Val  A  N  E  1st  4s'S9MAN 

North  A  South  Caro — See  Caro 

Northeast  Penn  58  1920... AAO 

N'east  of  S  C— See  Atl  C  L  of  S  C 

Northern  Cal  Ry — See  So  Pac 

Northern  Central — 

Con  gen  M4^sE  1925.  AAO 

Mort  txla  5s  1926  Ser  A.  .JAJ 

Mort  bonds  5a  1926  Ser  B  JAJ 

Northern  Ohio — See  LEA  Weat 

Northern  Pacific — 

Prior  lien  g  4a  Jan  1997.. Q-J 

Gen  lien  g  3s  Jan  2047.. Q-F 

Ret  A  Imp  4  \i*  2017  Ser  A  JAJ 

St  i'  A  D  Divg  4s  1996.. JAD 

•  Wash  Cent  4s  Mar  1948. Q-M 

C  B  A  Q  Coll  4s— See  Gt  Nor 

St  Paul  A  Dul  let  5s  '31.FAA 

1st  consol  g  4s  1968.  ..JAD 

Dul  Qnlon  l>ep  6*'80.AAO 

8t  Paul  A  N  Pac  6s  g  '23.  FAA 

Reg  certs  6s  1923 Q-F 

No  Pac  Ter  Co — 1st  6s  '33  JAJ 
North  Ry  of  Cal — See  Sou  Pac 
North  Pac  Coast — See  No  Shore 
North   Pennsylvania — 

1st  M  4s  extended  1936.  MAN 

Gen  g  3  3-10a  1953 JAJ 

Northw  Term  g  6s  1926  gu.JAJ 
Norwich  A  Wor— 4s  1927.  MAS 
Ogd'bu  A  L  Cham — Bee  Rutland 


75  M       80 
70 

... 

60  

95  



103>s      ... 
103  

102 jj  ::: 
101 


Bonds. 


Bid. 


Ask. 


91 

80     I 
71 

77 
HudR 

k  A  West 

47 


65 

'66" 


97 '» 


78 


72 

48 
53 

63M 
51 

46M 
45 

"63M 


63  J 

80 

60 

61 

80 

80 

'som  :::: 

87  38 

28  30 

tiii 

67%   .;:; 

A  Hud  River 


b6~50~ 

75 

70 
HA  Hart 
A  Hud  River 
ong   Island 

II  A  11 


59M 


00 
66 

6% 
82 
80 


:.o;  i 

77J| 

62 

70 

70 

"74"" 

in.;', 
103 


51M 
84 

70 


78 


7&H     "76M 

75Ji       76 



102J4      103 

"79M 

5.50% 

7BH     "77"" 
Atl  A    west 
(J5         100 


100 
100 


76 

70  M 

till 


90 


68M 
79 

66 


91 
88M 

88 
101 

99M 

MX    . 


Ohio  Connecting — See  Pennsylv  aaiaBR 
Ohio  I  A  W— See  C  C  C  4  St  L 
Ohio  River— See  Bait  A  Ohio 
Old  Colony— 43  gold  1924.  FAA 

4s   Dec   1925 ..JAD 

4s  Jan  1938 JAJ 

3MsJuly  1  1932. JAJ 

Oregon  A  California — See  SoPac 
Oregon-Washington  RR  A  Nav 
1st  A  ref  g  gu  4s  '61  opt. .JAJ 
Ore  RR  A  Nav  cons  4s'46JAD 
Oregon  Short  Line — See  TJn  Pac 
Oswego  A  Syracuse — See  D  LAW 
Pacific  Coaat  Co — See  Mlsc  Bds 
Paducah  A  Illinois — 

1st  8  f  4Mb  1955  gu JAJ 

Pan  American  1st  5s  '34  op  JAJ 
Pennsylvania  RR — 

Con  M  4s  gold    1943..  M  AN 
do     4s    gold     1948... MAN 
do     4s  gold  1948  sterling 
stamped  dollar  bonds 

do     4 Ms   g    1960 FAA 

Geng  4Mb  1965 JAD 

Gen  g  5s  Dec  1    1968 JAD 

Con  M  3Msg  £  1945 JAJ 

Col  tr  4s  Ph  W  A  B  1921. JAJ 
RE  pur  mon  1st  g  4s  '23  MAN 
Gen  ft  eq  4s  May  1920. ..Q-F  6 
Gen  ft  eq  4s  Jne'20,'22  .Q-M  * 


*7 

Sj 


m 


H 


70  M 

70M 
77'. 
70 


85 

86M 

VO 

73 

15 

32 

86 

Genfteq  4Mb  Apr '20, '23. Q-J 
Aleg  Val  gen  4s  1942. ..MAS 
BaltChesAAt  1st  g  5s'34  MAS 
Belvidere  Del  gu  4s  1927.  FAA 

1st  g  gu  3Ms  1943 JAJ 

Cin  Leb  A  Nor  4a  1942. MAN 

ClevAMarletta,4Ma'35   MAN 

Cleveland  A  Pittsburgh — 

SerA4Msgengtd  1942.  JAJ 

SerB4Ms  gen  gtdl942  AAO 

Int  red  to  3M% 

SerC  3Msgengtd'48MAN 
Ser  D  3Ms  gen  gtd  "50  FAA 
D  Riv  RRAB  gu  g  4s  36  FAA 
Erie  A  Pittsburgh — 

Gen  gu  g  3Ms  SerB  '40. JAJ 

Series  C    1940 JAJ 

Gr  R  A  Ind  Ext  4Ms  '41. JAJ 
Muskegon  Div  g  5s  '26. JAJ 
Holidaysb  Bedford  A  Cumb 
1st  M  g  4s  1951  guar. JAJ 
Ohio  Connecfg  4s'43  ..MAS 
Pennsylvania  Company — 

1st  M  g  4Mb  1921 JAJ 

Col  tr4KBJ'nel5'21  JAD  15 
Gu  g  4b  1931  op  1921.AAO 
Gu  tr  ctfs  g  4s  1952. .MAN 
Gu  tr  ctfa  g  3Ms  1937. MAS 
Gu  trctfsg  3Ms  1941. FAA 
Gu  tr  ctfa  g  3 Ms  '42.. JAD 
Gu  tr  ctfs  g  3Ms  '44.  JAD 
Ph  Bait  A  Wash  4s  '43. MAN 
Pitts  C  C  A  St  L— 

Con  g  gu  4MsSerA  '40 AAO 

do        Ser  B  1942. .AAO 

do         SerC  1942. .MAN 

do        Ser  I   1963.. FAA 

do     4Mb  Ser  J  '64  MAN 

do     4s  Ser  D  '45..MAN 

do     4s  Ser  F  1953.. JAD 

do     48  Ser  G.  1957. MAN 

do     4s  Ser  H   I960.  FAA 

do     3Ms  Ser  E  '49.FAA 

CStLAPitts  1st  5sg'32AAO 

PlttsVaAChargu48'43MAN 

Sodus  Bay  A  Sou  g  5a  "24.JAJ 

Suit  A  Lew  1st  g  4s  1936.JAJ 

Tol  Walh  Valley  A  Ohio— 

lstggu4Ms  1931  SerAJAJ 

lat  g  gu  4Mb  '33  Ser  B.JAJ 

lstggu4s  1942  Ser  C.MASi 

Penn  ANY  Canal, See  Leb.  V 

Pennaylvania  A  Northwestern — 

Gen  5s  Jan  1  1930 JAJ 

ClearfleldAJeff  1st  6a  '27.JAJ 
Pensacola  A  Atl — See  Lou  A  N 
Peoria  A  Eastern— See  Clev  Cln  <-  '"c  A 
Peoria  A  N  W— See  Chic  A  N  \n 
Peoria  Rv  Term— See  Ch  R  I  A  '  •" 
Peo  A  Pekln  Un  1st  6s  "21. Q-F 
2d  mort  g  4 Ms  Feb  1  '21  MAN 
Pere  Marquette  (New  Co) — 

lstg5sJuly  "56  Ser  A JAJ 

1st  g  43  July  '56  Ser  B...JAJ 
Perkiomen.  Ist5s'18ext  to'38  Q-J 
2d  5s  1918  ext  to  1938. ..Q-J 
Petersburg — See  Atl  Coast  Line 
Phila  A  Bait  Cent  4s  1951  .MAN 
I'liiia  Bait  A  Waah-  See  Pennaj 
Philadelphia  A  Erie- 
Gen  (now  1st)  gu  6s  g  '20.  JAJ 

Geng  5s  July  1  1920 AAO 

Gen  g  4s  July  1  1020 AAO 

Phila  Ifarrisburg  A  Pittsburgh— 
1st  mort  gld  6s  1925....AAO 
Phila  Newt  A  N  Y  3s  '42.. AAO 
I'lilla  A  Read— See  Reading  Co 
Phila  Wilmington  A  Bait- 
Debenture  48  1922 MAN 

Debenture  g  48  1926 JAJ        89 

Debenture  g  4s  1932 AAO 

Col  tr  ctfs  1921— See  Penna  B 
Philippine  Railway — 

lst|>48  1937  B  f  op  gu JAJ 

Pine  bi  a  W— See  st .  L  I,  MASo 
Pine  Creek— See  N  Y  Cent  A  11  lid  Riv 
1'ltts  Bessemer  A  Lake  Erie — 
P  8  A  L  E  1st  g  58  1940   A  A  O 
Cons  1st  g  5s  July  1  '43.1  A  J 
P  B  A  L  E  con  g  58  1947JAJ 
Pitts  Char  A  Youghlogheuy — 

Gen  Mort  gtd  4s  1932. . .  AA  ( 
Pitts  Cin  Chic  A  St  L— See  Penn  I : 
Pitta  Cleve  A  Tol— See  B  A  O 


80  M 
90  M 
SI 

•9M 
t* 

96 

92 

3.90 

3.90 

3.90 

I2M 

40 

90 

71M 

81 


93 

90 


69 

7^. 


85 

M 

85 

91M 
81M 

"97"" 
5.50% 

45"" 

94 


93 


SO 

82 

835„ 

97  M 

9814 

97 

81 M 

1%U 
7lS 

75 

73 

8U>8 

90 

91M 

88  % 

V/H 

88 

90  M 

90  M 

84 

82 

98 

100^4 

79 

S8 

82 

86k' 

92 

9 1 ' , 

89 

94 

97M 

•1 

0  102 

hie  A 

st  I. 

■ 

96 

93 

94 


90 


98 
88 

70 
98 
98 


RR 
100 
99  V* 


96 
92 
88 


16 


/Thla  priee  Include*  arrmed  toiervBl       t  Last  sale      J  In  London.     <•  Nominal.     ■  Hale  price.     1  Tax-exeinoi 


Ph.,  1920. 


RAILROAD  BONDS 


NOTICE. — All   bond   prices  are  "and  Interest"  eicept   where  marked  "f"  and  Income  and  defaulted   iionoi. 
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Bonds. 


A.k. 


Bxd. 


97  H 

-i 

92 


V. 


M 


Pittsburg  Junction    -See  B4    0 
Pitta  A  Lake  Erie — See  N  YCenl  A-    Hud 
Pitts  McK  A  Vougfa  -See  NYC 
Pitts  ShuwA  N  -1st  L-  5e'49  faa/ 

Gold  4s  Pel.  I   1953  FAAJJ   ... 

6%  receivers'  etfa  1918     M  <. 
Pittsburgh  A  Shawmut — 

late  fg  5s   19S9  <>|it    .     J.VD       50 
Pitts  BhenALE  -SeePBeaea  1.  i. 
Plttsb  Term  Hit  A  Coal— 

1st  g  gu  s  f  M  1'MJ  .FA- J        9D 

WeatSldoll.-lt  1st  g  5a'37MAS       80 
Pitts  Vtt  i  i  Penn  itu 

Pitts  A  Weatern— See  i 

Plttsb    Youngsl    A    Ash'  , 

Consul  rja   19  17  N 

1st  gen  4s  Bel  Aims        j       . 
Portland  A   i  i  rdenaburg— 

1st  M  4Ha  ■< 

PortARFafls  —  latg  la'26Md  N 

Debentiireis  Aug  1927      I  a  a 
Portl  (Me)   1 1  I 

HGuar  5a  1951  IA  « 

Port  Reading    -  1st  gu  5s'4l   Ja  I 
Ports  Gt  K  A  ( Ion 
Potomac  V'al  —  1st  gu  6s  g"  1 i J 
Princeton  A  Norl  ■  A    \   u 

Prov  VMI.UI 

Prov  A  Bprlngf  -SeeN  V\  H.ui 
Provld-  i  \  H 

Prov  A  W„,  I  tr    \A  O 

Raleigh  .1-   \  ee  Seaboard   Air    Line 

RalA<  ith. 

-.-,.  <,..,(,   \ 
Ra!  a  h'n 

A  Ohl 
Rarll  t  ; 

lull  A  Ohio 

• 

A 
•  ,1    JAJ* 


Kens  A  S 


IA  J 

IAD 

2-Q-1 


I  FA  \ 

A  II 


79  H 

"•".■ 
70 
85 
99 

'"•; 

99 
95 
90 

85 


Ky 


BOM 

85 

10a 

100 


■'.-. 


Bonds. 


Bid. 


A.k. 


Jtll        7u 

irande 

r  ande 

J 
It  I  A  Pac 
<eC  R  I 

A     II 

J 

Mi    N 

.1 

J  A. I 

M;ir.| 

FA  \ 

I    MAS 

\AO 

I    O 
•  >Pnc 

\  W 

oa.p.45 


Alt  . 

-'    ' 

st  Loul 

st   i.  ;-  in 
st.  L  Mer 

St  I.  Ri 

St  L  -  Illinois  Cei 

St  Louis  Sun  I'r  (reorgan 

Pr  1    I  i 

1 

Prior  i 

Cum  adj  8a  Julj 

Incom-  mtge  6s  July  1 9 
st  Lou 

Gen  m 

Gen  nit -o  gold    5s  1931. .JAJ 
..JAJ 

Hlrm  Belt  lal  g  gu  18*23    Ad  O 

Sou  West  l>lv  g  5a  I'M 
St  Louis  Southwestern — 

1 1  1989certfa   .    ..MAN 

2d  g  lnc  4s  Nov  'fi 

1st  consol  t>  4s  l'.>32 JAI> 

unlf  5s  1952. JAJ 
~;ar  I)  1920-1923      F  !   \ 

Ko  5a  .AA-Ot 

Cent  Ark  A  La  1st  5e'40opJAJ 

Gravs  Pt  Terra  g  5a  '47  .IAD 

Shrev  PdgATer  5s  '55  guFA-A 

t8tepheriTNA>  rexSa'  lOop.JAJ 

3t  Paul  Bridge  A  Terminal  Rv.. 

1st  M  os  1929   JA-.I 

St  Paul  A  Duluth — See  Nor  l'.ir 
St  Paul  East  Gr  Trunk— See  Chlr  A  N  W 
St.  Paul  A  K  C  Short  L— See  Ch   R  I  A   Pac 
St  Paul  Minn  A  Manitoba— 

1st  cons  g  4s  1933. JAJ 

tat  consol  g  6s  1933 JAJ 

1st  con  red  to  4^9  P  '33. JAJ 

Montana  est  1st  4s*37._JAl> 

Pacific  Ext  1st  43  £  1940JAJ 

Eastern  Ry  of  Minnesota — 
Nor  dlT  1st  g  4s  1948.  AAO 


St  Paul  Minn  A  Manlt  (Cencl) 

Minn  Union  1st  08  19'  J         99 

•   J 

Mont  Con  1st  gd  fta  '37    '  I  J 
1  j 

Wli  I  I 

St  P  AN  I'ac 

St  Paul  Union  D'-|>ot  ("o  b\4% 

guar  not.  -   1  >ecl5  '.'  (  JA  DC 
Salt  Lak.-  City  I  n  Dep  a  l:  R 

'.iss — See  So  I 
Sun  Fr  A  B  Jo  V'al 
San  Fan  Term  —  -  flc 

I  ■'.•  I'rea  A  Ph— S.-.-  Atch  Top  A 
Suuit  Bte  Marie  Bi 

1st  M  s  f  g  6a  July  l  i  '  i       80 

Sav  FlaA  W— See  Atl  Coaet  Line 
SavASt.it.--   -lata  J  50 

Schein  ' 

'  '.  s 

u 
Mr  L— 1st  | 

Stain:"   I  56k 

Adjust  Si  5a,  Oct  1  '49. .1  '  * 
lt.-f  f  4a  1  \  •- O 

S 
Eq  i 

"MA  Dl  5  '■ 
» 
Atlauta-lilrmlnglKiMi  Dl 
1st  g  4s  Mav  1    1 

•   lat  g  gu  4-  i 

Mo:  '.     I'l'tiln-ula — 

1st  |  la  1918  .-xt  to  i 

at  0%.- 
lat  1  g  ext  JAJ 

■ 
Bo  Bound 
Geo.'  "M 

C.aA  VlaTerm  lstg5s'4S      I  '.  D 
QaCar  a 
RaJ'hd  Vug'sta     Isi 

I 
|     SeabAUo.mok-   -  1st  .-•.•.,  ia  J 

wo 
'  '.  s 
oklu  Sutil)' ■. 

J 
nan  Shrev  A 

Sierra  Ry  or  i 

Bloui  < 

'A  J 
.ir.l    \I. 
sou  Ind 

Coll  tr 
Cotiv  .• 

MAS  o 

Cur  tr   4'  • ;  '.'i-Mir'.'  I    MAS  ' 
•tl       I  A  J 
flc 

\A  O 
■    .IAD 
•on  llarrl-' 

Gll:i  V  i.-rn— 


Bonds. 


B    I  r 


s 
1 


Southern      Ralluav  —  (Cun.)  — 
,      AUJJ  Soiitl  '   D 

Ci  Mid  1st  g  ;ts  iy4r.        A'. 
(ia  Par  1st  g  Oa  J  ' 

Knoi  j 

45  JAJ 

7    AA" 

M  • 
MA  S 
M'    • 

•  rn — 
Spokai  •  nal — 

J  ' 


Bid. 


UM 


Pacific 


■ 


"h  St  P  M  A 


rlor  SI 

1"1 
104 

BtL  Mer 

Mer  M 



■ 
Ixiu 
71  I    North 

■ 
al— 

I 


MC 


Om 


, 


- 
6D 


65 
101 


98 


91 


MA  N 

MAN 

MAN 
trul  — 

1st 

AA'i 

J 
luls'a  A    !  ■ 

■ 
j 

Southern    r^icific    iir 

M  t  N 
1st  r.r  g  is  1055  op  '  ' 

) 
' 

Dallas  Dlv  lal  . 

al 
i 
' 
.  pnn  reorllen  5s  in 
1st  Mem  dlv  c 
Bt  Louis  i 
Aiken  Bi 

-lotto  Air  I 
1st   M   4'-5s  l'.M  I 
1st  M 

2d  | 

Atl  A  Yad  1st  gug4s'4  I 


J  ' 


99 


'.       t 


.  .stern — 

I'r  lien 

a  •    I 


Tol  T<  i 

Toron:. 


1st  Ry  A    1 


MAN 
ibiirp 


- 

lea) 

Oeoera!  go: ' 

1    M 


, 


-See  Del  A    Hud 


A... 


61 


:  I 


V  Vlcl 

MAN 

Midland— S<*  So  Ry 

g  5a  1959 '"•  ' 

Virginian  Ky — 

g  &a  1962  opt M  I 


P 

vin 

Va  , 


6  Basis,     a  On  basis  of  S5  to  th-  £       '  Thl«  prV»  Indudea  accrued  Int.      »  I>wt  •»!*         In  |y>ndnn       >  s»u  r>*i* 
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RAILROAD  STOCKS 
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Bonds  and  Stocks. 

Wabash—  lit  fold  9a  1939  MAN 
«d  fold  9a  1939 FAA 

Dab  mort  6a  ser  B  1939.. JA J 
■quip  f  3a  Mar  1  1921.  MAS 
lit  Ilea  term  c  4s  1934... JAJ 
4%  fold  notee  May'20.MAN 
Det  A  Chi  ezt  lit  g  3a  41  JAJ 
Do*  M  dlT  lit  f  4a  1939.  JAJ 

Tol  A  Chic  4a  f  1941 MAS 

Omaba  DIt  lit  3  4s  g '41  AAO 
Warren  RR— See  D  L  A  W 
Wash  A  Colum  Rlr— 4a  '33  JAJ 
Washington  Cent — See  Nor  Par 
Waah  Co  Ry— See  Maine  Cent 
Wash  O  A  W— See  Southern  Rv 
WaahTarmCo.—  3^i  1943.  PA  A 
lit  g  4s  1943  fuar..  .  .  FA  A 
Weatherford  Mln  Wella  A  N— 8e 
West  Jersey  A  Sea  Shore — 

Comol  f  4a  1936 ...JAJ 

Cona  3  4s  g  Her  B  1936.. JAJ 

West  Maryland— 41  1932..  AAO 

5%  fold  notes  1913  op. JAJ 

Bait  A  Harris  f  9a  '36. .MAN 

lit  M  West  Ezt  f  9s'38MAN 

Coal  A  Ir  Ry  9i  f  1920. _FAA 

W aat  N  Y  A  Penn  9a  1937. .JAJ 

Oen  mort  fold  4i  1943.. AAO 

Income  c  9i  Apr  1943. .Not  1 

Weiteru  Pacific  RR  Corp— 

lit  M  3s  Mar  1  1946 ...MAS 
•"astern  Pa— lit  a  4i  1928.  JAD 
Wait  Ry  of  Ma—  4  4s  1918 

Ext  at  6%  to  Oct  1  1928. AAO 
Western  Transit— See  N    Y  C 
Wait  Shore— See  N  Y  C  A  H  R 
Wait  Side  Belt— 8ee  Pitts  Term 
■feat  Va  A  Pitta — See  B  A  O 
Wieelluf  A  Lake  Erie  RR— 

litcouaolf  4s  1949 MAs 

Ref  M  4  4.  Ser  A,  1966.  MAS 
L  Erie  DIt  1st  g  9a  1926  AAO 
Wheellnf  DIt  lit  f  3s  '28  JAJ 
Exteu  A  lmpt  f  3s  1930.  FA  A 
■/heeling  Term— 4i  1940. .FAA 
•Tlchlta  Falli  A  Northwestern  — 

111  9i  Jan  1939 ...JAJ 

lit  A  ref  f  9i  1940  op. ..JAJ 
Wichita  Dnlon  Term  Ry — 

lit  f  fu  4  4s  '41  opt.  .MAN 
f/flkei-B  A  East— 8ee  NY8AW 
•yilllamsport  A  N  Branch  RR— 

lit  ref  t4Ui  1931 .JAJ 

WlllniarASFafli— SeeStPMAM 
Wll  A  Nor— See  Phlla  A  Read'g 
Wll  A  Weldon— See  Atl  Coast  I. 
Wimton-Salem  Southbound — 

lit  f  fuar  41  1960 JAJ 

Wise  Cent  Ry— lstmg4s'49  JAJ 

Manhfleld  A  South  East  Dlv 

pur  mon  1st  g  4s  1991. MAN 

Bap  ADul  DIt  48  1936.. MAN 

Mlnneap  Term  3Hb'90od  JAJ 

Wlscou  Val-r-See  C  M  A  St  P 

WorNashA  Roch—  4a  Jan'30  JAJ 

41  Oct   1    1934 AAO 

Yoiemlte  Val  i  f  f  9i  1936. JAJ 


Bid. 

A$k. 

B0 

80 

s'<\ 

"984 

7QH 

88  H 

75  4 

70 

70 
e  Tex  A 

83 

77 

;,o 


RAILROAD  STOCKS. 


Pai 


J     28 


si 

'JO 


97 
RR   Co 


50    ■ 

00 


/     60 
31 


n     77 
/     10 


60 
6  3  i-i 


SO 
74 
30 


Ala  Great  Southern  com..       90  d    42 
Preferred.- god    50 

Alabama  A  Vlcksburg 100     

Albany  A  Suiquehauna  (fuj_  100      

Allefheny  A  West  (fuar)...  100       9° 

Ann  Arbor  common 100        HJi 

Preferred "ioo        2  1 

Atch  Top  A  Santa  Fe 100       82}$ 

Preferred ioo       784 

a tlauta  Blrm  A  Atlantic.     100  '''-• 

Atlan  A  Char  Air  L  (fuar)     100      145 

Atlanta  A  Weet  Point .100      125 

Atlantic  Coast  L  Co  of  Ct       50  d 

Atlantic  Coaat  L  RR  com  100  8fl 
Atlantic  lat  leased  lines  rent  tr.   '    73 

Auf usta  A  Sav  (fuar) 100        85 

Bait  A  Ohio— Common 100       81 H 

Preferred ioo        11 

Beach  Cr  (fuar  N  Y  C) 50  <i     25 

Boat  A  Alb  (guar  N  YC  ...100      12  t 

Boil  A  Loweli  (fuar  B  A  M).100      

■  oiton  A  Maine. 100        33 

Preferred   .100         lo 

lal   pref  A      ioo       42 

lal  pref.  H 100       71 

1st  pref  <'  ioo       i,i 

i-^t  pref  i) ioo    ... 

Doit  A  ProT  (f uar  Old  Col).  100  132 
Boiton  ReT  Beach  A  Lynn.. 100  98 
Buffalo  Roch  A  Plttiburfh..  100 

Preferred. 100 

Baff  *  Susq  RR  Corp  coml  100        60*" 

Praferred 100       tS 

Camden  A  Burl  Co  (fuar).      23  d    2."> 

Canada  Houthern 100        414 

CauaO Ian  Pacific ioo|     l.'7'j 

Preferred 100  W  6.: 

CaroCllnrhfleld  A  Ohio  com.  100 

Preferred 100 

Catawliaa  RR— lit  pf  (guar)   80  . 

»d  pref  (guar  P  A  R) 50  d 

Uayuf a  A  Suiq  (f u  D  L  A  W)  30  d 
Central  of  New  Jeraey  100 

Chesapeake  A  Ohio 100 

Chicago  A  Alton  RR.. 100 

Preferred.. ioo 

Chle  Burl  A  Oulncy  100 

Chic  Ot  Weal  com .....100 

Preferred 100 

CblcAF.aat  111— com  ctf  dep" 100 

Pref  Eqult  Tr  ctf  dep 

Cnlc  I  rid  A  LouIit  com.  100 

Preferred 100 

Chicago  Mllw  A  St  Paul 100       .17 

Preferred. 100 


37 
80 

40 
170 

7 
0 

23 

I 


85 


72 

Pac" 


93 


82H 


.VI 

02 


70 


82 


Stocks. 


ParJ     Bid 


1  1 
00 


:  I 


1. 

7  2 
105 

1 
10 

"25* 

65 
140 


7 
12   , 

1 
15 
60 

75~ 


764 


70 


4.-) 
52 

lib" 

100 
2.". 
704 
155 


B9  \i 
76 

90 

31    , 

I  i  i 
31 

■1 1 

I I 
7.; 
82 
03 


102 

50 

7  0 
60 
80 
50 

l-'S 

OS 


42 
42 
50 
.'10 
6  .'>  ' 
10 
15 


. 


Gnieago  A  North  Western..  100 

Preferred 100 

Chic  R  I  A  Pac  com   temp  ctf- 

7%  pref  temp  ctfs 

6%  pref  temp  ctfs 

Chicago  St  Paul  Minn  A  O..100 

Preferred ...100 

Chic  Terre  Haute  A  S  E loo 

Cln  Indianapolis  A  Western  .100 

Preferred  .   .   100 

Cine  New  Orl  A  Tex  Pac ion 

Preferred 100 

Cincinnati  Northern .100 

Cln  Sandusky  A  CleTe  pref.   30  d 
CleT  Cln  Chicago  A  St  L... loo 

Preferred .100 

CleT  A  Pitts  (Guar  Pa  RR).   30 

Betterm't  stk  (Qu  Pa  RR)  80 
Colorado  A  Southern 10) 

1st  preferred loo 

2d   preferred loo 

Columbus  A  Xenla  (Guar)..   50 

Concord  A  Ports  (guar) 10' 

Conn  A  Passumpslc — Pf  Oju)  loo 
Cripple  Creek  Central 100 

Preferred ..100 

Cuba  RR  preferred ioo 

Dayton  A  Mich  com  (guar)     so  d 

Pref  (guar  C  H  A  D) 30  d 

Delaware  A  Bound  Br  (gu)..100 

Delaware  A  Hudson ion 

Delaware  Lack  A  West B0  d  167H 

Delaware 2 

DenTer  A  Rio  Grande loo 

Preferred loo 

Des  Moines  A  Fort  Dodge.. loo 

Preferred loo 

Detroit  Hills  A  S  W  (guar)  ..100 
Detroit  A  Mackinac lOo 

Preferred 100 

Detroit  Toledo  A  Ironton...l00 

Preferred 100 

Duluth  South  Shore  A  AtL.100 

Preferred 100 

East  Peana  (guar  PAR)...  90 
Elmlra  A  W'msport  0?uar)._  90  d 

Pref  (guar  Nor  Cent) '  90  d 

Erie — Common 100 

1st  pref loo 

2nd  pref 100 

Erie  A  Kalamazoo  (guar)...  90 
Erie  A  Pitts  (guar  Pa  RR)..  90 
Fonda  Johns  A  GIot  com..l00 
Ft  Dodge  Des  M  A  Sou  pref.  100 
Ft  Wayne  A  Jack— pref  (gu)  10o 
Oeor  RR  A  Bank  Co  (guar).  100 
Georgia  Southern  A  Florida.  100 

1st  preferred 100 

2nd  preferred 100 

Grand  Rapids  A  Indiana 100 

Grand  RlTer  Valley  (guar)..  100 
Great  Northern  Ry— Pref..l00| 

Ore  certificates .  d 

Green  Bay  A  Western 100 

Deb  ctfs  A  A  B — See  under  bo 
Gulf  Mobile  A  North  com  .  100 

Preferred 100 

Harrlsburg  Ports  Mt  J  A  Lan  90 
Hartford  A  Conn  Western..  100 
Hocking  Valley — Common.  100 
Hudson  Companies — Pref..  100 
Hudson  A  Manhattan 100 

Preferred. 100 

Huntlngd  A  Broad  Top  Ttc  90  d  . 

Preferred  t  t  c 90  d  . 

Illinois  Central 100 

Leased  lines  (guar) 100 

Stk  tr  ctfs— See  RR  Secure  Co 
Int  A  Grt  Nor  Hold  Corp...  100 
I nternat  R ys  (Cent  Am )  com  1 00  Id 

Preferred 100  W 

Iowa  Central 100 

Jackson  Lans  A  Sag  (guar)..  100 
Jollet  A  Chic  (guar  C  A  A)..  100 
Kal  Allegan  A  Or  Rap  (gu)..100 
K  C  Ft  Scott  A  Memphis  Ry— 

Pref  Cent  Tr  ctf  dep  stpd.  100 
K  C  St  L  A  Chic— Pref  (gu) .  1 00 
Kansas  City  Southern 100 

Preferred 100 

Keokuk  A  Dei  Moines 100 

Preferred .100 

Lackawanna  RR  of  N  J 100 

Lake  Erie  A  Western 100 

Preferred 100 

Lehigh  A  New  York  pref. ..100 
Lehigh  Valley 90 

Preferred 90  d     .... 

Little  Miami  orig  guar 90|d    7 

8pec  guar  betterment  stk..90!d 
Lit  Schuyl  NaT  RRACoal(gu)90  d 


240 

75 

85 

86 

5o 

60 

is 

B0 

80 

6 

50 
36 
57 

20 

14 
70 


Atk 

86 

120 

70 
60 
62 
100 


88 

85 

227 

12 

(>5 

40 

16 
125 


ii'l- 


30 

<<2 
20 

~g 

4 


4     i 


Long  Island  RR 50 

Louis  A  Mo  RIt  pref  (guar).  100 
LouIst  Hend  A  St  L  com 100 

Preferred 1 00 

LoulsTllle  A  NashTtlle 100 

Mahoning  Coal  RR. 50 

Pref  (guar  L  8  A  M  8) 50 

Maine  Central 100 

Preferred ...100 

Manchester  A  Lawrence 100 

Maryland  A  PennsylTania..l00 
Massawlppl  Valley  (guar)..  100 

Michigan    Central 100 

Mine  Hill  A  Schuyl  HaT  (gu)  90 

Mlnneap  A  St  Louis  new 100 

Minneapolis  St  P  A  8  S  M..100 

Preferred      100 

4%  Leased  Line  Ctfi 100 


84 

40 


85 
4 

is 
in  ij 
d  32.5 
d     41 

B8 


B2 

BO 

I  I 
714 

0  1 

51 


Stocks 


as 

65 

is 
79 


15 

"83" 

7:. 
160 

05 
1  7  _' !  i 

38 

s 

I3ii 

2 
25 

70 
85 


Bxl 


1 

9 
52 
40 
60 
13 

204 
144 
80 


93 
231 


78H 

38  « 


51 

7.3 
75 


185 

d     22 

d    48 

43 

122)4] 

110 

d  120 

d     50 

28 

78 

120 


89 

00 

51 

1 

s 

7 

0 

1  1 

17 

I 

8 

87  4 

05 

110 

BO 

!  10 

50 

58 

70 

86 

16  4 

16 

16 

is 

I1  . 

20 

B8 

74 

10 

15   i 

L7H 

80 
88 
42 

ioo 

8 

21 

Ids 

400 

19 
64 

DO 

72 


7.1 

i  14 
73 


Mississippi  Central ion 

Missouri  Kansas  A  Texas...  100  -   . 

Preferred 100       Li 

Missouri  Pac  Rv  trust  ctfs.. ioo 

Preferred  trust  certlfs 100 

Mobile  A  Blrm  pref  (guar)..10o 
Mobile  A  Ohio — 8ee  South'n  Rv 

Morris  A  Essex  (guar) 90  d 

Nashua  A  Lowell. 10o      130 

Nash  Chat  A  8t  Louis 100      104 

NashT  A  Decatur  (gu  L  A  N  i   2 
National  Rys  of  Mex  1st  pref  100  0 

Second  preferred 10o  "4 

New  Orl  Tex  A  Mex  t  t  c 41 

N  YBlynAManBpref(gu).100        90 
New  York  Central  RR 100 

DlTldend  payable  in  London  Jd-rSs 
New  York  Chic  A  St  Louis. .100 

1st  preferred ion 

2d   preferred 100        434 

New  York  A  Harlem  (guar).   50  d    I 

N  Y  Lack  A  West  (guar)...10o 

New  York  New  HaT  A  Hart.  100       27lj 

N  Y  Ontario  A  Western 100 

Norfolk  Southern 100 

Norfolk  A  Western  Ry 100 

Adjust    preferred 100       67 

No  Carolina  (guar  So  RR)   .100      135 
Northern  Central  (gu  Pa  RR)  50 
North'n  N  H  (guar  B  A  M).100 

Northern  Pacific  Rv 100 

Nor  RRof  N  J  (gu  Erie) 100 

Northern  Securities  Co  stubs.,  d 
North  PennsylT  (gu  P  A  R)..90  d 
Norwich  A  Wore  pref  (guar)  100 
Ogden  Mine  RR(gu  CenNJ)  100        70 
Old  Colony  (gu  NYNHAH).  100        77 

Ontario  A  Quebec 100  IdlOS 

Oswego  A  Syra  Oru  DLAW).   90  d    70 
Pac  Coast  Co— See  MIsc  stocks 

Pennsylvania  Railroad 50  d    42  4 

Peoria  A  Bureau  Val  (guar).  100      100 

Peoria  A  Eastern 100        12 

Pere  Marquette  temp  Ttc. .100        294 

Pref  temp  Tot  tr  ctfs 100 

Prior  pref  tempvtc 100 

Phlla  Germ  A  Norrls  (guar).  50 
Phlla  A  Trent  (gu  Pa  RR)..100 
Pittsburgh  Bess  A  Lake  Erie  90 

Preferred 50 

Pittsb  Cln  Chic  A  8t  Louis..  100 
Plttsb  Ft  W  AChlc_pref(gu).100 

Common  (guar  Pa  RR)..100 

Pittsburgh  A  Lake  Erie 50 

Plttsb  McK  A  Yough  (guar)  50 
Plttsb  A  West  Va  com 100 

Preferred 100 

Pitts  Youngst  A  Asht  pref..  100 

ProT  A  Worcester  (guar). ..100      > 

ProTldence  Warren  A  B 100 

Railroad  Securities  Co — 

4%  111  Cent  Stock  ctfa  1952.. 
ReadlngCo. 50  d 

1st  preferred 50  d 

2d  preferred 50  d 

I  Rensselaer  A  Saratoga  (guar)  100 
Rich  Fred  A  Pot— Common .100 

Dividend  obligations 100 

6 %  guaranteed ..100 

7%  guaranteed 100 

Rich  A  P  A  R  F  A  C  Conn.   70 

Rio  Grande  Southern 180 

Roch  A  Genesee  Val  RR 100 

Rome  A  Clinton  (gu  D  A  H)100 

Rutland  preferred 100 

St  Joseph  A  Grand  Island..  100 

1st  preferred 100 

2d  preferred... 100 

Mt  Louis  Bridge  lit  pref 100 

2d  preferred.. 100 

St  Louis-San  Fr  stk  tr  ctfs.ioo 

Pref  stock  tr  ctfs  Ser  A...  10< 
St  Louis  Southwestern 100 

Preferred ...100 

Saratoga  A  Schenectady  (gu)  100 
Seaboard  Air  Line  com 100 

Preferred... 100 

Sharon 90 

Southern  Pacific  Co 1 00 

Southern  Ry  common 100 

Preferred... 100 

Mob  A  Ohio  stock  tr  ctfi 

South west'n  of  Ga  (guar) 100 

Texas  A  Pacific. 100 

Toledo  8t  LA  Western 100 

Empire  Tr  Co  ctf  dep 

Preferred 10U 

Empire  Tr  Co  ctf  dep 

Troy  A  Gr'bush  (gu  NYC)   90 

Tunnel  RR  of  St  L 100 

Union  Pacific — Common ...  1 00 

Preferred. 100 

United  N  J  RR  A  Canal  (gull or 
Utlca  Chen  A  Susq  Val  (gu).ioo 
Utlca  Clinton  A  BlnghamtonlOO 

Valley  RR  (N  Y)  (guar) 100 

Vermont  A  Mass  (guar) 100 

Virginian    Ry 100 

Wabash    Ry 100 

Pref  A 100 

Pref  B. 100 

Ware  RIt  RR  (gu  B  A  A).. .100 
Warren  N  J  (guar  D  L  A  W)  90 
West  Maryl  Ry  new  com 100 

1st  pref 100 

2nd  pref .100 

Western  Pacific  RR  Corp...  100 

Preferred 100 

West  Jersey  A  Sea  8h— Com  90  d  . 
Wheel  A  Lake  Erie  Ry 100        n  '. 

Preferred 100|       18 

Wisconsin  Central 100!       26 

WrlfhtiTllle  A  Tennllle.  com   29  d     12 


A    k 

18 
9 
13K 
2SH 
41)44 
5  i 

70 
140 
113 

38 

is 
6 

424 
100 

70 

90 

29 

70 

48 
110 

92 

27)g 

Jtjj 

149 

69 

s;> 

7S4 

64 

80 

80 

90 
80 
US 

80 

110 

14 

30 

50 

66H 
115 
200 

27 

50 

5.  j 
131 
120 
130 

60 

284 

70 
127 
114 


40 
7  1" 
34 
84M 

102 
220 
205 


05 
75 

17 


87 
42 
10 

2  1 
90 

11 

34 

100>4' 

88 

1  1 
15 
20 
BO 

l  S 
105 
60 
,85 

87) 

"%" 

1  I  :. 
105 
55      : 

22 
17', 

57 


7,1 
754 

37. 
117 
250 
210 
240 
240 


125 
95 

is 


9(> 
47 

88 

110 
74 
15 

40 

100'j 

22 

55 
M 

12 
12 
25 
25 
70 

ls9 
112 

60 

95 

""84 
23 
l.->4 

"ei"" 

10\ 
is 

24  4 

CO 

12 
10 

32 


6Basla.    d  Price  per  share,  not  per  cent.    /  Flat  price.  *  Last  sale.     I  In  London,  n  Nominal,  s  Sale  price,  t  New  stock,  i  Ex-dlv.  v  Ex  right! 
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PUBLIC  UTILITIES 


In  the  following  rearrangement  of  our  quotation   I  ■  riiiLf  toMthet  Mirier  khi  piattOB.  of  "I'ubllo 

Utilities, "  all  the  different  forme  of  such  easoritiea.  thinking  it  eMiec  fur  the  r— .dor  to  find  enj    partioular  laaua  In  a 
general  list  than  when  the  eeonritiei  art)  rabdivided  under  asp  !■  doubl  m  to  irha4  b  i 

under.     In  other  words,  onder  "Public  Utilities,"  »re  in  Rleotrie  Rail 

and  Telegraph  and  Telephone  Compan 

In  quoting  Publie  Utility  bond  iteem  railroeda.    The  grea>l 

majority  of  ieauei  * » . •  i r i ^  quoted  "and  inter  »  tin- 

other  hand,   ire  prefix   the  letter  "/"  where  there  ition  from  tliis  rale,   in  mob  oaeei  '  of   the 

prioe.     Unless,  therefore,  "/"  app-  .  the  buyer  irill  un  that  the   i 

added   on.      This,  however,  does  not  apply  to  ineotne  bonds  and  bonds  in  def.tnlt,  in  «  piiee  takos  a>' 

of  the  interest  (should  any  payment  be  announced)  and  □  iployed. 


NOTICK--4II  hond   price*  are  "and   Infaratt'    aao  -      NY     M    -      '      I  '  and  I 


illr.l    t' 


Bonds 


82 


Adirondack  Elec  Power  I 

lit  M  fold  As  1963  opt  .  JAJ 
Alabama  Power — 

lat  M  Aa  1940  opt  1931      •*• 

6%  gold    [lotus    I '.».'.■ 
Alabama  Water  1  <t  -la  I  I 

Deb  71  1934 
Albany  Ky--s.H"  United 
Albany  Bom  Kit  lit 
Utou  Oran  A  St  Tl 
iltoona  A  Logan  Val  Flee  itv  - 

Con  ■  4MH  1933  iu  KV\  Ifl 
American  I  'ItHi 

Coll  truit  g  S  rta  1910 opi   Jvi 

American  <  )aa — 
Con?  roll  tr  g  3a  1020        i  v  :  > 
Nou-coiit  coll  tr  (  Ai   J      14    I 
Deb  8a  3014  1 1  ' 

amOaa  A  Blccooll  ! 

0%  gold  notes    i  > 

4m  Pow  AL.  _•  i   KA  ». 

Deb  g  'l«  3016  H  I  B 

American  Public  service — 

lat  li-  .         J.vo 

4mer  Pub  Itll  Coll  Hi    trt   AAO 
American  l(u',l*v 

Coll  truit  con  r  g  ah  1981    KAA 
American  Telepl     *    relet 
Coll  tr  g  4a  (820    .    .  JAJ 

|  4  IT  af'OO.rHAfl 

•  <  ,  r  (ion  art  192A  MAS 
Coll  tr  As  ll>4«  _  .  _JAD 
Con?  tta  Aug  1933   .  I  I 

6%  notfli  Feb  i         .       i  I  \ 
6%   notes    Oct    I    1922       \lO 
amer  H  l   .  AAO 

4nacoa  A  Pot  KWer  lilt 
Appalachian   Pow   it   1941    JAI) 
Irdmore  St  Ky    -Seu  Phlla  I  O 
ArUona  Pow  tw  '83  op  '13    M  V  N 
Arkanaaa  Light  A  Power  - 

lat  M  \iO 

Arkanaai  Valley   Ky  Lt    \ 

7%    note*    1931  HI) 

AlbeTllle  (N  C)  Pow  A  Light  - 
lit  I  1 1  Si  1042  opt..      W   > 
Aahlaml  (Win)  L  I', 

lit  M  gold  Si  19M  I  *  J 

4lchlaon  Ky.  Light  A  Power  — 

lit  Si   No?    '       •  MAN 

Atkeui  KID    Kv  A 

111  A  r.<f  g  f  g  3a  'SOop'13  JAJ 
4lUii ta  Com  St  Itlt-Sw  Ua  It 
4llanta  (}aa  Lt  Si  g  1047. .JAO 
Atlanta  Nor  Kv  -See  Ua  Ry  A 
Atlantic  Ave  RR  —  See  Bklyn  K 
itlantlc  City  (N  J)  Qaa— 

lit  g  Ai  Jan  1  •«()  opt'  20  JAJ 
4tl  Cltj   A  Bb  ICt  1       CS:I> 

4tlan  Coait  Kl  lit  3»  '  l.A    .  MA  N 
Album  A  Hvnru*  Elec  Kit  — 

lit  A  ref  i  .9i '42  opt '12    \A<> 

aajraita-Alken  Ky  A   Kl  Corp    - 

Sink  fd  g  Ai  !).-<•  1  "33 opt  JAI) 

Aagmta  Ry  A  Kl  tH  '40   JAI> 

4«rora  Klghi  A  Chicago  KR  — 

lit  A  rer  %  3a  104',  opt    .   JAJ 

A  K  AC  Ry  lit  g  Ah  '41   tAOlfl 

Austin  (Tex)  Qh  I.i  6a 

lilt  A  Ann  S  1.    -See  Ml  El  Kv 

lalt  Klec  lit  g  Al    47  gu        JAI) 

SaltBpPAChea-See  i  q  k.A  El 

Salt  Traction—  Set>  in  Kv   V   El 

Bangor wMf)Po  4  4t4  Si  :<i\lAS     

B»ngor  Ry  A  Electric  — 

lit  com  g  As  1»;<A  opt..   JA  i        70 
Bay  Countlei  Pow  3i  '30    .  MAS 
tJe*TerValTr>*-  ten  g  Si'SSMAN 
BellTelp  C^ana.la  Deli  Ba'30AA<  I 

Barkihlre  8t  lat  g  3a  1022   .JAD      

Slughamton  Oil  Si  1038    .A A'  > 
Bingham  ton  (NY)  L.  H  A 

lit   ref   An    194Q    ...    .      FA  \ 
llnghamt  Kv  3a '31  op  '11  MAN 
Blrm  Knox  A  AI— See  Phlla  Co 
Blrm  Ry,  LlRht  A  Power— 
Oen  ref  g  4^9 '54  op '09.  AAO 
Ref  A  ext  g  «s  1957..      M  I  N 
Blrm  Ry  A  El  1st  g  5s  '21  JAJ 
Blackstone  Val  QAE  5s 
Bleecker  St  A  Ful  Kerrv— See  N 
Blue  Lakes  Water  1st  8a '33  MAS 
Boston  El  L  1st  con  5s  '2 1    MA  S 
Boston  Elev  Ry  4s  1935    .  MAN 
Debg  4Wsdct  l  1937    .AAO 
Deb  g  4^9  Not  1941.. .  MA  n 

Deb  g  5s  Dec  1942 JA  I) 

West  End  St  5s    1932   MAN 

fle  May  1936 MAN 

Sa  March  1944 IU  - 

8s  March  1922 MAS 

4HsJ»n    '    «»23        ...JA.I 

73  Aug  1924. FAS 

7s  Sept  1947 ...MAS 


Uunili. 


iiii 


so 


19 


u 

■ 

1 

75 

78 

- 

B3 

aah  it 

V 

Boat  Ele?  —Weal 

JAJ 

4s  \ug  1  1935 

•A  A    . 
.   Hrazlllan  Tr  Lt  i 

6%  gol<l  noteaNoTl  22    M  t  N 
.   Bridgeport  Qaa  Lt  n  1053    JAJ 
Brldgeton  A  Mliu 
Hrlstol  <)  A 

k7thAT«RR   -BeeNY  It.- 

Hway  Surface  Kit  -S«e  N  Y  It .  - 

Broui  •  I  '  i  kJ 

it  rm  op  j  *.    i 

.   Hklyn  Cltv  A  N-*  R 

Hr.xiklyn  Rap  Tran  — Vi'4^  4AO 
1st  ref  gol.l  4t  3003  .  .  .JAJ 
3  yr  :  FAJ  / 

□  I'r  tea  i 
Temp 
Hklyn  J  t  J 

Sgtl  Hi  %  1941    K\')  ■ 
Hrooklvn  Queeai  I  !o   %  Bub— 
'hi  M  g  a-  I  V  J   ' 

'l  ■-  in  gn  Ah  J i i I v  'II    M  *N 
Hklyn  I'm  Bl    I  1'  V  \ 

Stn 

lit      »H     IU 

Stamped  . 
Naiiaau  Elw  — lit  Ah    n    At> 

lit  k   U 
Atlantic  A»  OOn  Si  g  '31 
Hkln  BathAWE  Ah-  1 1  un 
-Ulynl'nOaHHl  coiiAh  gtAMAN 
H'owniTllle    \  t  ■      -   .      ''ilia  ' 


so 


10 


.4.1 


Bond*. 


M 


. 


Kit 


Buffalo  City  Gu  g  3a  1047    \  l  I  >  ' 
Huff  (Jen  E-lec   lit  As    I'l  I  I 


M 


y  4   I 


El 
ap  Tt 


77 
/    10 

85 


N 


75 


lit  ref  Ah  April   I    n  10        I  I  I 

Dab  i  4  a 

'   i   Huff  k  Lack  Tr  Hi  Ai^Hop  J  \  l> 

Ku'falo  A   Ij»ke  Krle  Traction  - 

HI  A  ref  «  3a     i'l  oil  h  f    .  M  VN   / 

irg   Kv   4-    10  18      M  V  N       

Huff  A  Nlag  Fall*  Kl  L  A  P-i*  - 
lit  g   51   104.  IV  \ 

Hurlton  (Vt)  Q  L  Si  1988      14  I 
Hurlluglon  (la)  Ry   V   I.U 

lit  i  f  gold  A--  1933  opt      *  \  - 
Butte  KlAl*  li  II  JAD 

(  allfornla  Electric  Generating  - 

1st  •  r  g  3i  '4s  opt 
California  Oan  A  Klec  Corp  - 
Sink  fun  1  <  As  10  '.  I  opt    M  I  - 
•    MAN 
I     >nt  Qaa  A  El  Sa'3  1 
Cal  I'ac    It.  Iflc  Elee  K  J 

Caiu.'iiet  A  South  Cbtcaao  H 
M  rehab  «  "- 
•n  A  S-il.    Ky—  S»«  Publ 
'auadlan  L  A  P  Aa'4'.)  op' 14  JAJ 
i  'anal  A  Clalli  RR— See  N  o 


89 

- 


60 


103 
10 


1 

1 


71 


ss 


98 

loo 

- 

1 

05 

7_> 

'anton-Akrou  lat  g  5a  "22    MA 
'  via  1st  g  Si'30  M  I  '. 
Can-N  Phlla  g  Aa  '23  opt    PAA 
Canton  (O)  El  3a'37  op    12MAN 
Capital  Trac  (Waah.  D  C>— 

lit  g  3a  June  1  1947    .    .JAM 
Carbondale  Ry  5a  Not 
Carolina  Power  A  Light — 

lit  Mg  Aa  1038. PAA 

Caai  At   I  i  Ky— Bee   I 

tral  Ark   Rv  A    Lt  Corp  — 
lat   I   i   f    v  MVS         71 

'Antral  California  Traction— 

tat  I  f  g  3a.  1938,  opt...  AAO      ... 
■   roHHi  Kit  -See  N    Y     . 
i  '••ntral   District  T.-lephone— 

lat  i  f  j  As  1948  op    '.  I 
(  -ntOa  Pow— See  Oa   L  Pow  I 
f-ntrHi  Ihc— 

1')  1 1      ...       i  ' 
'•■•ntraMlliLlghtlatAi  1943    4A'> 

' 
■  '••ntral  Iti'llana  Oaa — 
HI  t;  'n  Sept   1'Hl    . 
I  Mai  un  Pow  Si'.IOop'HMAN 

•-    i         IAJ 


- 


as 
Rn 


• 


'  'orf 


85 


100 


.  i 


TracT  I)eTel.8a  I'M 4    .    AA    • 
i  '.'lit  Pow  A   Li 
. 

■ 
entral  Tra-;      ?  , 

.     "harle^ton   OogM    Kt    'la-   A    Kl 
Conaol  g  Aa  p.)oo   .        ..MAS 
Ch  City  Ry  Hi  g  A*  IH2.I .  IA  ' 
.  Chattanooga  Rv  A  Light— 
lat  A  -      - 

Chatt  I'.  Mtv/ 

...  Cbei  A  Pot  Tel  ■  J  V  I 

...  Cbei  A  Pot  Tel 
...  Chicago  Clt.  A  Connecting 

al  tr  if  g  3*  Jan  I   1937.A  kO 
.  Chicago  Cltv  Ry  — 

1st  g  3a  1927  op  up  to  "12  F*  A 


.  n  — 
' 

Uc  June  Kit  4a  194A  M\~ 

JAJ 
il.-ago  A  Oak  Park  I 
I^keSt  Kl  lit  3*  lU-'sgu    J  *  I 

kgo   Rallwav* 
lat  rn  g  3a  1027  ojpl    . 

Serl.*   H    I 

r*ur  moo  4    ' 

K>\]  Inc   la  V-t<  1  • 

I  A   Nor  I nJ  Kit 
Hi  g  8a  Jan  1  19 

op    13  J  V  I) 
N    y 
)4l  *Tit  Oaa    Light  A  I 

I  • 
>A  V 

i 'In  .lllflu  Apr  1  I918J4 
• 'InclunatlOaa  A  U.vtrli — 

lat  A 
1  'iiiciiinatl  (lal  Tranitxir: 
lit  Ai  1984  guar 

DouMe    guarantee    . 
'In  N,-*  A  Cot  Kv  Ah  193 
3d   K    Aa  Jul)  .    JAJ 

1    .J*  J 

(deb  7a  I'M','-.  9at  h  ja  i 
BafM  ('---... 

Iii'llaiiaptillal  - 
Hi  A  paf  g  Aa  I'm. 
CltUem  L.'l  *  P'Johuatown.Pa) 
lit  g  Al  1034  opt  1014      \1H 

.    k  Lt   -See  Mu«  tti  "••  Lt  4  Trac 

CUIaeni'   Tract— S«hs  Phlla  - 
ty  Elec  San  Fran  An  1937   J  V  I 
■ 

ilt) 
Itv  A  Sub  Ky    -See  W'anh  Kv  A   El 

Ijjisi       I  op' 24.  AAO        ^7 
lb  Kl«c  - 
Hi  gol.l  Bl  July!  kJ  /-..-. 

BT  P  •    I 

Kxl  at  7' ';    to   192  I..     \  A  O 

'le»    Kv    Ht    V  >A  \ 

im  R 

lit  gen  aii      

CI  BerElyA  ^  ' 

t  ^  .i 
I    ' 
iwnr-Ht  Aa  lit  A3  MA  N 
Columbia  Q  A  K  in  M  '37    I 
StamH»l     .... 
Aa   1927    .    . 
ColumMa  (S  Ci  It       •  kl   V 
lit  M  »  f  g  Ah  l'Hil    .    . 

'    ' 

\4    I 

lit  I 

Col   A 

i  'olurnbui    Newark   A    £ao< 

124  M»- 

' 
Col    Huck    Lake  A    New    Tr» 
M  VN 
Kanearltle   Ky.    I 

'  • 

••  N    Y 
H)  Pow  Aa' V\    AAO 

i  a  I 
. 
Col  Bl  Ry  . 

Cro- 

'•o-n'cial  Cm\ 

in  wealth  Ed'aoa 
lit  g  Al  June  1   1943 
Com'wealtb  M  V  - 

•  nwealth    L1 

•  :i wealth  Po* 
lit  g  31   Dec   1    1D24    .    .    JAO 

t'ommonwealth  Po» 

i  ilu  A  M*r  Ter—  S~  Ui   u^l  Ry  ■ 
Coneatog*  Trac  lit  4 

'.      •  Ivn  lilt  4h'4^i  \  i 

B  C  a 

' 
i  ineciirut  Power  3a    s 

'     -oil  tr    3a    10A8..     .  J  VJ 
«%  notea   D->c  1021 ..    . 
Can  Ry  A  Li  4  4i  1931    .    JAJ 
Stamped  guaranteed  opt';.. 


7  ' 


<7 


se 


06 
80 

8^ 


. 


90 
89 


88 
14 


87 
U 


U 

00 


60 

/This  price  Includes  accrued  lnier«ai     k  Laat  sale    n  Nominal     t  ><aie  pric*. 


40 


GENERAL  QUOTATIONS— PUBLIC  UTILITIES 


[Vol.  110. 


NOTICE.—  All  bond   prices  are  "and  interest"  eicept  where  marked  "f"  and  income  and  defaulted   bonds. 


Bonds. 


Conn  R1t  Pow  1st  58  1937.  J<fcD 
Consolidated  Cltlee  L  P  A  Tr— 

lit  Hen  5s    1962  stpd JAJ 

Consol  Qm  of  Bait  5s  1939.  JA  J 

Gen  t  4^1  Apr  1994 AAO 

Consol  Qas  Elec  LAP  (Bait)  — 

Q«n  c  4 4s  Feb  14  1933.. J* J 

Coht  9%notesNovl9'21MAN 

7%  notes  Aug  1922 FAA 

Consol  Pow  6%  notes  '22.  FA  A 
OornolGai  N  J  3s  g  1938...  JAJ 

1st  ref  3s  1963   .    AAO 

Consolidated  Om    V  Vi  — 

Conv  g  7s  Feb  1  1923  F 

duueriylng  cos — a»t  N»uKl 
Con  Gas  (Pitts)  9s  '48  rets. PAA 
Consol  Ltg  Co(V»)  1st  9s'26  JAJ 
Con  Ry(NewHav)deb  4s  '94JAJ 

Deb  4s  1993 JAJ 

Deb  41  1936  fuar JAJ 

Cons  e  4s   1930 PAA 

Oons  Ry  A  Pow  (Salt  Lake)  See 
Cons  Tr(N  J)— SeePubServCor 
Con  Wat  of  Utica-lst  3s  '30. JAJ 

Deb  5s  Jan  1  '30  op  1911.  JAJ 
Onium  L  H  A  P  Co  (Elix,  N  J) 

A*   1028 ...JAD 

Consumers'  Power  Co  (Mich)  — 

1st  A  ref  f  3s  1936  op  '16.  JAJ 
Continental  Oas  A  Electric  — 

1st  Ilea  roll  tr  3s  1927  .MAN 
Crois.own  St  Rv — See  Col  Kv  t 
Cross  8t  Ry— See  Int  Tr  (Huff) 
Cumbrian''  Co(Me)PowALt  — 

1st  A  ref  g  3s  1942  .  ..MAS 
Cum  Viand  Tel  A  Tel— 

1st  A  fen  3s  1937 JAJ 

Cuyahoga  Telephone — 

1st  7s  Dec  1  1921 JAD 

Dallas  El  Cor  col  tr  g  5s'22  AAO 
Dallas  Qas  1st  g  Ss  1923  op.MAN 
Dallas  Power  A  Light — 

1st  M  g  6s  1949. JAJ 

Dimv  St  RyA  L  Co  3s'21-'23  JAJ 
sVanrllle  Urbana  A  Champ  Ry— 

lit  5s  1923  optional MAS 

Darby  Med  A  Ches  Ry— See  Phi 
Dayton(0)Oas  5s  "30  op'ISMAS 
Dayton  Ltf.  1st  5s  '37  op'12MAS 

Day  El  L  1st  5s'21op'06  MAS 
Dayton  Pow  A  L  1st  38 '41  JAD 
Dtilance  (O)  QAE  5s  1942MAS 
Delaware  Co  A  Phila— See  Un  p 
Denver  City  Tramway — 

lit  A  ref  g  9s  1933  ops  f  NUN 

Con  Tram  con  g  3s  1933.  \  \  o 
U«nv  Qas  A  El  1st  g  5s  '49  MAN 

let  A  ref  5s  1951 .MAM 

iJrnver  Tram  Power  Co — 

lit  Imp  g  gu  5s  '23  op  'OS  AAO 
Dinver  Tramway  Terminals  Co 

litrnggu9s  1920-'40.._MAS 
Dinver  Union  Water — 

8oPlatteCanalARes58'23.JAJ 
>M  Moines  A  Cent  la  Elec  ( Jo 

B  F  6s  1937  op  Ser  A. ..MAS 

8  F  5s  1937  op  Ser  B...MAS 
•at  Moines  City  Ry— 

Ref  c  3s  1921  op  1908. ..AAO 

Gic  A  rat  5s  1936 JAJ 

•itrolt  C  Gas  5%  g  M  '23..JAJ 

Prior  lien  3s  1923 JAJ 

Det  A  8ub  Gas  1st  3«  '28JAD 
Detroit  Edlsou  1st  g  Ss  '33.  JAJ 

lst&  ref  3a  July  1  '40.. MAS 
•at  United  4H»  1932  opt.JtJ 

f%  coll  tr  notes  1923. ..AAO 

Det  Ry  1st  3a  '20  '24...  J  AD 

DitAFlint  1st  g  3s    '21..FAA 

Det  Roch  Romeo  A  L  Orion 
let  sk  fd  k  3a  1920 HO 

Det  Ft  Wayne  A  Belle  Isle— 
1st  g  59  Apr  1  1928... AAO 

Det  Mon  A  Tol  Short  Line  Rj 
1st  M  g  3a  Jan  1933.    .JAJ 

DetANW4*4>,21  op'llMAN 

Det  A  Poutlac— 3s  g  '22.  FAA 
Cons  g  4 Hs '26  op '11.  JAD 

Det  A  Pi  Huron  Shore  Llne- 
1st  g  6s  1930.. JA.I 

Det  A  Lake  St  CI  9s  '20.  AAO 
Ost  Ypall  Ann  Arbor  A  Jack  - 

Ht  e  9i  1926. FAA 

D  Y  A  A  A  Con  6s  1924.  PA  * 
D  D  E  B  A  B  RR— See  Third  At 
Diluth  Bd  El  1st  5s  "31  op  MAS 
D«luth  Superior  Traction  Co — 

Duluth  St  Ky  lat  g  5s  "30MAN 
Duquasne  Light — See  Phlla  Co 
Daquesne  True— See  Phlla  Oo — 
Eastern  Mass  Street  Ry  Co — 

Serial  ref  6s  1920-1929 

Ref  M   4^9   1948 JAJ 

Ref  M  5s  1948 JAJ 

LowLnwAH    lstg.r).s'23opJAD 

Lynn  A  Bos  1st  5a  g  '2 1  JA  D 
■astern  Pa  Rys  1st  5s  19 3d  JAJ 
■ait  rit  I,ouls  (Ills)  Lt  A  Pow— 

lit    5i    1940 ..JAD 

Bast  8t  Louis  A  Suburban  Co  - 

Coll  trust  g  6s  1932  opt   AAO 

Alton  Granite  A  St  L  Trac— 

1st  cons  g  5s  1944 FAA 

■aiton  Com  El  5a  1949  .MAN 
■oonomy  Lt  A  Pow  (Jollet,  III). 

lit  M  l  f  f  5l  1938 JAD 

Edlsou  Klec  111  of  Boston — 

7%  gold  notes  1922 FAA 

5%  gold  notes  1922 PAA 

8%  gold  notes  1922 FAA 

■dlsou  Elec  Co  (Lancaster)  — 

Refund  61  1943 PAA 

■dliou  Elec  Co  of  Loi  Angeles  — 

lit  A  ref  g  3s  1922  op'07  MAS 
■dlscu  Lt  A  Pow  (8  F)  6a'21Cj  P 
■lghth  Are  RR— See  N  Y  Rvs 
Blec  A  Peop— See  Phlla  Rap  Tr 
■lectrlcal  Securities  Corp — 

Coll  tr  1 1  f  5s  1935  opt .  .  PAA 


Bid. 
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65 
95 
32 

78* 

94 

99  M 
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85 

80 

997« 
HAP. 
/ 

90 


Ail. 

93 

68 
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83 


Bonds. 


100 
96 


4.-) 

46 

Utah  "C 

93 

85 

90 

84 

75 
Lt 


100 
90 


95 


80 
la  R  Tr 

80 
81 
85 
76 

82 
A  Tran 


St 
75 


85 


97 


85 
75 


SJ 


100 


95      I 
18 
50 
47J*I 

A"  Kyi 

98 
92 


S7 
85 


86 
93,4 
*92" 

'.IS 


87 
85 


85 


79 


90 


98 


92 

.SO 


96  X 

98 

90 


87  % 

67 

95 

86 

95 

89  V8 

97 

98 

98 

100 

78 

B5 

87 
93 
95 

92 
97 
99 
89 

77 
97 

82 
100 

85 
97 

Ry 

88 
100 

i     7S 

81 

f~.Z~.ZZ 

3  J 

"88" 

80 

85 

47'A 

49H 

40 
80 

50 

Be 

93 

100 

101^ 

97 
09  % 

93 
100 

97 

80 

85 

Bile  Plalnf  A  Cent  J  \ See  Public 
■Ux  A  Trenton  RR/Serv  Corp 
Elmlra  Water  Light  A  RR— 

1st  A  con  g  9s  1996 MAS 

EI  Paso  El  Co  coll  tr  g  9s'32JAJ 
Empire  Dlst  Elec  Co — 

1st    5s    1949. MAN 

Bmplre  Gas  A  Elec  and  Empire 

Coke  Jt  IstAref  3s'41  op  MAS 
Empire  Oas  A  Fuel — 

lat  M  i  '  «s  1926   .    _   _M*N 

8%  notes  June  15  1924... JAJ 
Equll  G  A  B  Utlca  *ts  i»42  AAO 
Eqult  III  Gas.  Phlla  3s  g'28  JAJ 
Erie  El  Motor  a  f  g  3j  1941  A  fcO 

ErteLtglsi  M  5s  1967 A&rO 

Evansv  GAE  L  5s'32op'12  JAD 
Evausv  A  Sou  Ind  Traction — 

Evansv  El  lat  g  4a  '21    v\  V.  N 

Evansv  A  Prlnc  lat  5a  '23AAO 
Excelsior  Springs  Wat.  Gas  A  E 

1st  M  6a  1932  op. JAD 

Fairmont  A  Clarksburg  Tract'u 

lat  g  5s  1938  op  1913. ..AAO 
Federal  Light  A  Tractloa— 

1st  s  f  g  5s  1942  opt  ...MAS 
Fed  St  A  Pleas  Val—  S«j  PhllCo 
Ft  Pitt  Trac— See  PMl<i  Co 
Ft   Smith    Light  A   Traction— 

1st  M  g  5s  Mar  1  '36  opt  MAS 
Ft   W   Van   Wert  A  Lima  Trai- 
ls! M  n  is  1930  guar    ...    .JAJ 
Ft  Wayne  A  Wabash  Val  Trao 

lat  oons  g  5s  1934  . .  .  MAS 
Ft  Worth  Pow  A  L  5s  "31  FAA 
42d  St  M  A  St  N  Av— See  Third 
Prankf  Tacony  A  Hoimesb  Ry— 

1st  g  5s  July  1940 JAJ 

Jalv  Elec  Co  lst5s'40  op  MAN 
Oalveeton-Houaton    Elec    Ry — 

lat  M  8  f  g  5s  1954  opt.  AAO 
QasAEl  of  Bergen  Co  58*49  JAD 

Gen  5a  Not  1  1954 MAN 

General  G  A  El  1st  5s  '32  JAJ 
Oeor  Row  A  Ips — See  BosANor 
Georgia  Light.  Power  A  Rvs— 

lat  Men  8  f  g  5a  1941  opt  MAS 

CentQaPowSs  '38  op  '13MA\T 
Georgia  Ry  A  Elec  9s  1932.  JAJ 

Raf?  A  Impt  g  9s  *49  8  f   .JAJ 

Atlanta  Cons  St  5a  1939. JAJ 

Georgia  Elec  Lt  9a  193)  JK^ 

Atlanta  Northern  Ry  Co — 
lat  guar  9a  '94  op  109  .JA  I 
Georgia  Ry  A  Power — 

1st  A  ref  a  f  9a  1954  op. _ AAO 
Grand  Rap  G  L  58  1939  .  FA  A 
Grand  Rap  Or  HaT  A  Musk  Rv 

lat  g  9s  July  1  1928 JAJ 

Gt  Falls  Pow  lat  9s  '40  op  MAN 
Great  Lakes  Power,  Ltd — 

1st  M  69  1920-1944..  MAN 
Great  Northern  Power — 

1st  Mg5s  1935  op FA* 

Great  West  Pow  5a  1948  op  JA.I 

Coot  deb  6s  1925 .MAN 

1st  A  ref  6s  Mar  1949 

Greenwich  Tram  1st  3s  31  JAJ 
Harkensack  Wat  4s'92op'12JAJ 
Hamburg  Ry — See  Buff  A  Lake 
Harrlsburg  (Pa)  Light  A  Power- 
let  A  ref  g  5a  1952  opt  .FAA 
Hart  Man  A  Rock  5s  1924  AAO 
Hart  A  Springf  5s  g  1921  .JAJ 
Hart  St  Ry— lat  g  4s  1930  MAS 
Harwood  El  5s  '39  op' 14   ..JAJ 

1st  A  ref  a  f  g  8a  '42  op  MAS 
Havana  Elec  Ry,  L  A  Pow — 

Genl  M  5s  I9')4  ser  A    .MAS 

Havana  Elec  Ry  5s  1952.  FAA 

Helena  LARy  1st  5s  '23  op  MAS 

Heat  Man  A  Fair  Pass  Ry — See 

Home  Telep  A  Teleg  (Los  Art- 

gelea  Cal)  1st  3s  1933  JAi 

1st  refg  5s  1945.. JAJ 

HoughtonCo(Mlch)  El   Light  — 

lat  g  5a  Jan  l  1927  opt  .  iv  i 
llortonla  Power  5s  1945.. PAA 
Houghton  County  Tractlou 

1st  con  g  5a  1937 JAJ 

Hous  El  5a  1925  op  1910. .FAA 
Houston  L  A  Pow  5s  1931  AAO 
Hudson  Co  Qaa  58  g  1949. MAN 
Hydraulic  Pow  of  Nlag  Falls — 

1st  A  ref  5s  1950 JAJ 

Ref  A  impt  59  1951 AAO 

Idaho  Power  lat  5s  1947. ..JAJ 
Illinois  Central  Traction — 

1st  M  g  5s  1933  op  guar. JAD 
Illinois  Northern  Utilities  Co— 

lat  A  ref  g  5a  1957  opt. -AAO 
Illinois  Valley  Ry— 

1st  i  f  g  guar  5a  1935. ..MAS 
Inllana  Columbus  A  E  Trac — 

Gen  A  ref  g  9a  '28  op  '11. MAN 

Col  Lon  A  Springf  9a  '20.AAOJ 

Indiana  Ltg  4s  1998  op FAAl 

Indiana  A  Mich  El  9a  1937.  PAAJ 
Indiana  Nat  Gas  A  O — See  Peop 
Indiana  Rys  A  Light — 

1st  A  ref  5s  1943 JAJ 

Indiana  Union  Traction — 

1st  g  5s  July  1  '33  op  '08. AAO 

Indiana  Nor  1st  g  5s  '33. AAO 
Iudlanap  Columbus  A  Sou  Tr — 

1st  M  g  9s  Feb  1  1923. ..PAA 
Indianapolis  Gas  98  1952.. AAO 
Inllanap  A  Green  Rap  Tran  — 

1st  g  5a  Jan  1  1929 JAJ 

Indlanap  L  A  H  5s  1940. .AAO 
I  idlauap  A  Martlnsr  Rap  Tr — 

1st  g  9s  1932  opt JAJ 

Inllanapolla  Northern — See  Unl 
Indianapolis  A  Northwest  Tr — 

1st  g  Ss  1923  opt MAS 

Indianapolis  A   Southeast   Trac 

lat  M  g  9s  1939 ...JAJ 

In  l'p  Shelby?  A  Southeast  lat 
■  fg  9a  Jan  1  1932 JAJ 


Bid 
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65 


89 
90 
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7;> 
81 


90 
94 


81 


68 
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85 


32 
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55 
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80 
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95 
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93 


96 

83 

84  % 
90 
92 

7D 
Erie 


/  - 
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90 
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B2 
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80 
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82 
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so 
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70 

15 

35 

88 


65 
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90 
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76 

95 


100 
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93 
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75 

Trac 

ss 
95 


Bonds. 


95 
97 


so 


90 

st 
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70 
90 
88 


94 
89 
85X 

85 

75 

90 

3.') 

"oo"" 

85 
A  Coke 


40 

oo 


Bfl 

f  Ind" 
66 

4S 


Indianapolis  Trac  A  Term  Co — 
lat  s  f  g  5a  Jan  1  1933. ..AAO 
Indlanap  St  gen  4a  1933. .JAJ 
Cltlsena'St  con  5s  g  '33. MAN 
Indlanap  Wat— 5s  '26  op'  1 1  .J  A  J 
1st  A  ref  g  4  'rja  1940  op.. JAJ 
Interborough-Metropol  Co — 
Coll  trust  g  4^8  1956. .AAO 

Guar  Tr  ctf  dep.. 

Interborough  Rapid  Transit — 
lat  A  ref  g  Si  '66  op  taz-exJAJ 
Intermountaln  Ry  Lt  A  Pow — 

1st  g  6a  1942. FAA 

Mo-Tex  6s  Jan  1937 JAJ 

Internat'l  Traction  (Buffalo) — 
Coll  tr  4s  1949  ctf  s  dep..  JA  A 
Buff  Ry  1st  con  M  5ag'31.PAN 
Croas  St  Ry  1st  5a  g  '32.  MAN 
Buff  Bell  A  Lan  5a  1927. JAD 
Buff  A  Lock  1st  g  5s  1938. JAJ 
Buff  A  Nlag  Falls  Elec  Ry— 

1st  M  9s  g  1939 JAJ 

Internat  Ry  ref  5s'62op  MA  N 

Lockp  A  Olc  lat  g  9a  '20..  I A  ' 

Interstate  Elec  Corp  6a  1933  MAS 

Interstate    Rya — Col    tr    g    4s 

1943  op  1913 FAA 

Iowa  Ry  A  Lt  (Cedar  Rapids)— 
1st  A  ref  g  98  1932  op' 19  MAS 
Ironwooa  A  Bessemer  Ry  A  Lt 
lata  f  g5a  '38  op  aft  '15.  FAA 
Jackaon  A  Battle  Creek  Trac\ 
Jackson  Consolidated  Traction ' 
Jackaon(Mlch)Gas  5s  g  '37  AA  » 
Jackson  (Miss)  Light  A  Tr— 

1st  at  g  58  1922  opt '14..  AAO 
JacksonT(Fla)Gas  s  f  5a  '42  JA  D 
Jacksonville  Traction — 

lat  con  5s  Mch  '31  opt.. MAS 
Jackaonv  E)  5s  '27  opt.  .  MAN 
Jer  City  Hob  A  Pat— See  Publio 
Johnstown  (Pa)  Pass  Ry — 

Rfg  g  4a  1931 JAO 

JopllnAPIttoRy  lst5a'30  opMA^ 
Kankakee(Ill)QAE  5s  '30.  MAS 
Kana  Clty(Mo)Gaa  5i  '22.  AAO 
Kan  C  Home  Telep  5a  1923  J  U 
Kan  City  KawVal  A  West  Ry— 

lat  M   6s  Aug   1924 FAA 

Kansas  City  Light  A  Power — 

lot  M  5s  July  7  1944 JAJ 

2d  M  6s  July  7  1944 JAJ 

K  O  Loug  Dls  Tel  5s  1925..  JAJ 
Kansas  City  Railways — 

lat  M  5a  July  7  1944 JAJ 

2d  M  6s  July  7  1944 JAJ 

2d  M  5a  July  7  1944 JAJ 

Kan   CIty-Weatern — lat  refg  g 
5a  1923  opt  Sept  1  '10. .MAS 
Kansas  Electric  Utilities — 

1st  g  58  1925 AAO 

Kansas  GAE  lat  5s  '22  op.  MAS 

Keatucky  Trac  A  Terminal — 

1st  A  ref  gu  5s  '91  op  '14.  PA  A 

uexlngton  Rv  1st  9a  '49  JAO 

Key.  Tel  lat  g  98  '39  op'08.JAJ 

Kings  Co  E  L  A  P  1st  3s  '37AAO 

Purch  money  6s  g  1997. AAO 

Conv  deb  6s"  1923 MAS 

Edison  El  III  Bklvn  4a'39  JAI 
Kings  Co  Elev  Ry— See  Bklyu  R 
Kings  Co  GasAIll  lat  9b  '40AAO 
K'nloch  Lg  Dlst  Tel  9a  "29  J  t  J 
Klnlocb  Telephone  6a  1928.  FAA 
Knoxv  Gas  lat  5e'33op'l3  AA<> 
KaioxrlUe  Railway  A  Light - 
Rer  A  ext  5s  1948  op.  ..JAD 
KnoxrllleTrac  3s  1938. -AAO 
Kokomo  Marlon  A  W  Trac— 

1st  g  3a  Julv  1   1933 TAJ 

Lackawanna  A  Wyo  Val  R  T — 

Coll  tr  5s   1951 FAA 

Laclede  Gas — 

Ref  A  ext  g  5a  1934 AAO 

1st  col  A  ref  g  7s  Jan  29-F.tA 
Lacornbe  El  1st  M  5s  '21  ..MAN 
Lake  Roland  Elev — See  CJn  Rys 
Lake  Sh  Elec  lat  con  g  3.>  '23JAJ 

Jen  g  3s  Feb  1  1983 PA\ 

Lor  A  Clev  g  9s  '27  op  '  17. JAJ 

Sand  Frem  A  So  9a  193d  JAJ 

Tol  FremA \Tor3s' 20oi)03 JAJ 

Lake  St  Elev  RR— See  Chic  A  O 

Lauren  tide  Power,  Ltd — 

1st  s  f  g  58  1946  op  1920  JA.I 
Lehigh  Power  Securities  Corp — 

8%  gold  notes  1927.. 
Lehigh   Valley  Transit— 

1st  M  g  9s  Dec  '39  opt..  MAS 
1st  M  g  4s  Dec  '39  opt.. MAS 

Cons  g  4s  1935 JAD 

Ref  A  Impt  g  9s  1960 JAD 

Coll  tr  6s  1923 .JAJ 

Lewlston  Augusta  A  Waterv  — 

1st  A  ref  g  9s.  1937  op  .AAO 
Lexington  Ave  A  Pav  Fer — See 
Lexington  (Ky)  Ry— See  Ky  Tr 
Llndeli  Ry— See  United  Rys 
Little  Rock  Gas  A  Fuel  — 

Ref  6s  Nov  1937 MAN 

Little  Rock  Ry  A  Elec— 

1st  g  9s  1933  op  1908.. .AAO 

Ref  A  ext  g  6s  1933 At  ) 

Lockport  A  Olcott  Ry — See  Int 
Lorain  A  Clev  RR— See  Lake  Sh 
Los  Angeles  Gas  A  El  Corp — 
lat  A  refg  5a  1939  opt. .MAS 

Los  Aug  G  A  E  5s  '34 JAJ 

Los  Ang  Ltg  5a  Apr  1 1*24  AAO 
Lob  Ang  Pac  Co— See  Pac  El  Ry 
Los  Angeles  A  Pasadena — See 
Los  Angeles  Ry  Corp — 

lit  A  ref  a  f  g  9s.  1940. .JAD 
Lew  Ang  Ry  5s  f  1938. -AAO 
Los  Ang  Trac  lit  g  9a'38JAD 
Louisville  Gas  A  Electric — 

1st  A  ref  7s  1923 JAD 

77o  gold  notes  1920 MAS 

Louis v  Home  Telep  9s  '22.. JAJ 
Loulavllle  Ltg  5s  '33  unstod  AAO 


Bid. 


Ask. 


63 
61 
82 
93 
75 

70 

68 

86 

1       96 

82 

17 
17 

18 
18 

5t 

BOX 

r>-> 

75 

/    28 
83  X 
H 

30 
87 

87 

"98" 

"65"" 
80 

89 
75 
88 
87  H 

3*'-i 

84 

87 

78 
SeeMIc 
United 

blgan 
Ryi 



"85 

Servlct 

66 

65 

Con 

6". 
B6 

90 

90 

70 

"98" 
90  J, 

96 

9S 

80 
80 
82 

M 
st 
85 

3:. 
20 

37  H 

B5 

26 

/ 


ak    Pi 

si 

89 

71 


N   Y   R 

A  Term 

(St  Lo 

90 

Trac  u> 
Elec    R 

•2 

00 

Pac    El 

B8 

56 

99 
99 
Bl 

83 


96H 

79 

89 

99>s 
80 


-7 


70 

100 
7.". 


Eh'oHy 
M 

75 


75 


16 
y« 

uls> 

S7 
ufUio 

y 


M 


ec  Ry 

67  X 

"96" 

101 
100 

92« 

88 


f~\  ilia  i>r|r„  inrlud***  accrued  Interest,      s  Last  «*ie      n  Nominal,      t  S*le  orim* 
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Bonds. 


/<>    . 


Atk 


Bondi. 


rtu. 


o   Ky 


koalrv  Rycou  M  3sa;'3u._.JAJ      

3dmt#:e4>4;s  1940 MAS 

Qen  M  3s  1930 7o 

koitlsvllle  Water— tx*j  under  Lo  ulsvillo  p.  50 
low  Law  A  Hav— See,  Eastern  Maw  8  i  Ky 
fcaxerne  Co  (Pa)  Oas  A  Klec  — 

latrefAltnpg  Ba'48op'13  .uo 
i/kena  Val  LAC*  1949    M  A  > 
Lynn  A  Boat   lilt  — See 
Macon  Railway  A  Light 

lit  coijh  (   Is) 'S3  opt  'OS    _JAJ 
Madison  Co  (lila)  Li  A  P 

lit  f   9*    IMfl    -    JAO 

Madison  (Wh )QAI 
HadRlrPo*  m %'.(-,,<,!  0p   PJ  \ 
Mahoning  A  ShnnatKo  it 

Penn  A  Man  Val  3a  '2 

Youugat  Shar  KvAL3s'3l   JAJ 
Maucheater(NH)  Tr  L  .A  Pow 

lit  court  3a  1921 AAO 

Manhattan  El  con  la  g",. 

Stamped  tax-exempt-. 

Ml  4  i  2013 
Manila  El«v  KK  .A  Ltg  I 

lit  linn  A  col  tr  . 
Manila  Sub  Uyalnt  Oa  194(1    Mi 
Manfra  Wai  (Pa)  Ba  IS  )9  J  A  I) 
Market  Hi    Kiev    I'a-n    R 
Market  St  Hy    (8a 
Maryland  Electric  Kyi— 

lit  if  g  guar  Ba  19  11  r.-' 

Bait  A  Ann  B  I.  .9a  1946   FA  A 
Maaaacbuseita  Electric  i 

Col  tr 
Maaaacbuaett.i  t  hi  4  <^a'29  J.AJ 

Deb  g  4  Mi 
McQavnck  A    \ll   Varna 
MemphlaHt  Ky  coo  k  Ba  -43  JAJ 
March  lit  .A  Lt  (ludlauapolHi 

Ref  ■  .In  0  iptAAo 

■  etrupollian  Kit     Be*  Wa-.' 
Mat  8t  Ky  —Hoe  N 
Metropolitan  West  Hide  "I. 

lit  gold  4h  : 

Elton  gold   H    :  VI 

Mexican  El  I.  lit  M  K  Ba  "SB  J  A  )   ' 
Max  Lt  A  I'd*  1  '.  »    i 

Mich  City  OAK  9a  ;t7  op' in  JAJ 
Michigan  Light  lit  9a  1044  M  "t  ■ 
Michigan  Nor  Pow  lat  3a'4UAJ 
Michigan  KK— 

lat  6a  May  l')2t  Ml  \ 

Mich  Slate  Telep  —  9«  I 
Michigan  United  Kyi— 

lit  A  ref  gold  9a  1  I 

Jack  A  BatCrk  lat  9a  "23    ll 

Jack  Cona  Tr  9a   I9:t4    .MAN       - 

Mich  Traction  lat  Ba  '21    IAJ 

Mich  Trac  Ext  lat  Ba  '23    IAJ        tf- 
MiddHaet  A  Boston  st  Ry 

lit  .A 

MlllvaH  Etna  A  MIh-ih 
Mil  El  Ky  A  Lt— ..- 

Ref  Aext  4l<ag '31  opt      M 

Qen  A  ref  g  v*  imi  opt     J  i  i  ■ 

Mllw  Light.  Heal  A  1 

lit  k  85 

Mllwauk...  O  L  lai 
■Inn  Anoka  A  Cay  una  K'ge 

ut  Ba  1934  *° 


Transit 


Mlnneapolli  Gai  Light — 
lit  g 

. 
Mlnnes  |  sitiilt. 

Mississippi  R 
Mlaalssipp: 
Coll  tr  9a  May  1922  o 

Mo  El  Lt  9a  May  1091     •  |  u 
Mobile  I  .,p  'in   MA 

Mob  Lt  A  Kit  -lat  gSi  i 

Conag  ,9a  n>4  1  MAS 

Ifoblla  Bt  Hv  l 
Monongahela  St   It 
Monongahela  Valla*  Tra-llon 

lat  M  g  V  1942  opt  '22   jv 

Oen  mtL 
Montana  Power — 

lit  A  ref  a  f  3a  ; 
Montreal  Lt,  Hi  A 

lltAcol  tr  *  IHa'32  op'I2   I 

Gkdd  3s  1933  op  1913. ..A'. 
Mmtreal  Tramways — 

lat  A  ref  g  9a  1941  opt    .   J  '.  I 

Moutreul  Ht  It. 
Montvllle  St  Ry 
Mt  Wash  Ht  I 
Mancle  KM 
Mmncle  Hart  A  Kt  U  ayoe    I 

lit  g  9a   ,  IAJ 

M«nc|eArn('Tr 
kfajzilclpaJ  I "       I 

lit  M  g  4    j  >   AA" 

Municipal  Service  Co — 

Bf  col  tr  g  BaM  tr'  l2o  >'1 IM 
Maikegon  Tr.A  :..- 
Maakogee  Electric  Traction  — 

lat  8  f  gold   la   1934..       M  '. 
Maakogee(Okla)  Qaa  A  I 

lat  A  ref  Ba  1926  op  ""    .  I 
aTaihrlllt'  Railw  ..  A  Light- 
Cons  g  5a  1933  opt  i9.'s   .JA  t         3  ; 

Bef  and  ext  told 

Nashville  Ht  Ky  ! 

McQavock  A  Mt  Vernon — 
Bummer  St  lat.M  Ba'26.JAJ 
2d  series  6a  July  1937. .JAJ 

Jlaihrllle  Water  ta  192S...JAJ  "> 

Maaeau  El  RK— See  Bklyn  R  i 
Nassau  Lt  A  Pow  lat  9a  '27  \  A  < ) 
Nassau  A  Huff  Ltg  3a  '49   .FA A        70 
Nat.  Light,  Heat  A  Power 

Coll  trust  5s  1920  SerC    .IA!)        90 

Cent  Ind  Ltg  5a  1927   .    MAN         63 

CltyQAE(Parla,[ll)33'3  5  A  AO        75  85 

Jeree.VTllle  III  5s,  1933  .  .  FA  A        65 
National  Properties  Co— 

Coll  tr  4-44-5^8  1946  .JAJ       


90 


Bondi. 


Nevada-Calif  Elec  >\*  1946   JAJ 

Veva-la-Cal    Piw    I  I 

Newark 

Newark  I  i  3a   t  vJA  I) 

Newark  Ptwn  Ky  -* 

JAJ 
Now  Brunawtck  u  '^  ii  Poa 

Hi   M  Ba   1937  HAti 

New  England 

I  kJ 
ii:iu'id  Pow 
lat  in  a  f 
New  Bug  Tel  A  Tel— 
4a  Jan  JAJ 

H  ii  A  ( !ea  i   m  i  - 

New  Haven  Wat  4  ^a  I  162    JA  J 

.    .     N  J  A  Hud  kit  if.  a  i  .  rry   - 
1st  gold  H  1980  opt 
■ 
5S       New  Lmdon  OAK  3a    27      \  V    • 
AA'i 
63 Ml     Cons«il  A  th'x  ^  n  i  ; 
New  Mllford  Pow  lai 
New  Orleans  Ky  A  Llgi.i 
O^n     • 

' 
Rafaxc«a5a'49op'19aara  MA  N 

Canal  A  <  'I  iir>  Ht  -u  M  MAN 

tlflcatea  <>f  ■! 
N  OOj  KK 

JAJ 
<  '«Ttlflcates  of  'I--: >•>-:: 

..'.      IAJ 
>poelt 
■ .  V.  •  \  1  J  A  l 
St  CharleaHt  Ht  g  4a'3j      JAJ 

•  of  (leHvalt     .    .         

Newp  News  a  Bamp  Ry,  O  A  1 
lat  14.. .....JAJ 

Newp'tNewaAOId  Pt  Kv    ' 
lit  g  Ba  Mot  1  1938      MAN 

I   '•<  M^r  1    194  1       M  t-       ---     - 
L  H  A   P 

lit  g  9a  Dhc  I   |!M>  141 

111    N  V.co    i 
'eiurui  Qo  Qaa  Ba  ■  1  ».'7iA  i 
Equl table  Oaa.Va  1  •  M  I 

NYAEK  Qaa  lata.  3a    44    IAI 

N  Y  A  Westch  Ltg  4a  20O4  ja  I 
b  g  .9s  1934  op  <■;  .' 

North   Dn  Oaa  9a   1927    \1  I  N 

Standard  <)  L  Ba  1930  MA'-' 
N   Y   Municipal   Rj 

lat   M    la  I  JAI 

NY  A  N  J  1  MVS 

N  Y  A 

lltgolrl  3a  Feb  1  1926  .  P*.\ 
MAN 
N  Y  A  '  t   I 

NT  v  j  Mai 
«J       NY  A  Qoaaoa  Co  Kv  4a' 46   AA<» 
. 
New  York  Kail  wa- 
nt K  • 
Qua.  Tr.  ctf  dap 

I 
Bank 

■ 
BwayA7th  \v  Com  i<  I 
' 

MA 


rru  Teiaa  Electric  Co — 
tr  •  f  g  9a  1940  opt      )  v 
Co— 

ratcb  Ltg  5- 


.ii    Lt.    H 

S'JIMH 


lit  |  I 
lit  A 

III  g  j 
North  w« 


Co  of  I 

•  I 
- 

ipt 

p)  Sag'    - 
•uuaylvaula    Kv 
M  I 


B  t 

'2 

7.1 

77 

Bl 

1 

.v  Ht  g  Ja  '2 

'  >;i  ;l    I'rac 

— y 

I  g  9l'31    Jl   I 

V  V    . 

Cooa  A  r.-f  a  f  is  la  '44.  .JAJ 

.,.-.'  i.  .i 

ikUbomaQaa  v  Electric — 

tft     14    AA') 
>-.    .'      aa  Ky  — 

.  K  raf  |  Ba'4  '11..  JAJ 

incll  niuff» 

.  I       .in  niuffi  R 
lat  ■ 

i  P    i  ■  ■    i 
*-■>  <  6a  1931  «>[»t  1910.  -JA  I 

'■itaiio  Tranarnl*-! 
Ht  gu  g  9a  '43  on  DOTIB    M  I  ' 
>  Pas«ulc  Val  Ky— Seel' 
.  Kl«<clrlc  Ky  — 
lat  g  fl  v 

Ottawa  Elec  lat  g  9a  10  1 1    i 

'Ktuinwa  (Iowa)  Ky  A  Light  — 
Ht  A  r.''  it 
Ottuin  Tr  A  L  Hi 
Pacific  Coast  Pow 

Ht  M  g  3a  1940  op  1913    MA  - 
Pacific  Elec  Kv  g  3a  194 
Loe  Angelee  Pacific  Co— 

■  |  »pri  *  i  v 

L  A    I'ac  KK  OOD   M      I  At 

L  A  Pa  KK  (a 

IjM  Aiu  A 

I 

ia>  — 

CI  Q  M 
. 
lit  A  ref  a'  k  3»  ' 
Par  I 
'  Juar 

'.  sol  traf  g  Sa' 


91 


9V 


90 


99 
SS 


II 


» 

- 

u 

. 

i    an  lod 

-t<i,ii.fi  Perry 

r  ilrd  Ave 

i 

N  Y  A  Rich 

tnf — Hi  c 


ioa 


- 


Ll 


' 

. 

76 

1 

04 

W 

Nlagar . 

'     . 
^•.rth 
lat  ■  f  |  3s  '  > 

it  A  raf  Ba  1934 

> 

K  A 

Nor  Canada 

Northern  IlllnoN  Lt  A   1 

Ut  M  gold  .JAJ 

•iorthem  Ohio  Trac  A  Light  — 

lat  conaol  g  " 

Utcn 

lit  I  A  ref  3a  1936 

6a  1926 JAD 

North  (Jut  LA  P6s  Apr  '31.  JAJ 
Northern  Statea  Power  Co — 

Ht  A  raf  3-<  1M1 

6"0    notflS    1926 AA'> 

7%  notea   1923 FAAli 


13)4        M, 


'     • 
Bro 

PltH  A  ''I  .• 

SoTrvHtA'-oll  tr  |i<' 

The  2*1  Ave  Tr  3a  1934    .JAD 


/    8* 


/  ... 
/  ... 


/  this  price  Includes  accrued  Interest.     <  Last  sale,     n  Nominal       II  n  London.     •  Hale  prW. 
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\i'  -It. 


BH. 


Philidelohla  Co.  {Cone'.uM)-- 
Unltsd  Traction  fli  1997.JAJ 
Wa3S  Ecd  Trac  con  fla  '38.  JAJ 
Pklladelpbla  Electric— 

1st  M  3H986 AAO 

0%  gold  notes  1922 FAA 

Philadelphia  Rapid  Transit — 
Coll  tr  c  8i  1037  OP'  *  f— PAA 
B  f  guar  c  As  '83  opt  '17.  MAS 
Darby  Media  A  Chea  8t  Ry-r- 
lit  4^1  '38  opt  '18  gu.JAJ 
M  arket  Street  EleT  Past  Ry— 

1H  g  gu  4s  1933 MAN 

Onion  Traction — 
Elec  A  Peo  4i  tr  ctfs'43AAO 
Host  Man  A  F  fli  1924  MAN 
People's  Traction  Co — 

PPRy  trcifs4s'43  PAA 

W  Phil  Pats  2d  6a  '28.MAN 

rfeUadelphla  Suburban  Qas  A  El 

1st  M  A  ref  g  6s'60  op'16.PAA 

Pklla  A  Wert  Charter  Tr—     • 

Mtre  told  4s  1934 JAJ 

Philadelphia  A  Western  Ry— 

1st  k  :i  July  1  I960 JAJ 

Pine  Bluff  Co  8a  1943 JAJ 

lBtOs  1942 JAJ 

Pitts  Alles  A  Man— See  PhllaCo 
Pitts  A  Blnn  Tr— See  Phlla  Co 
Pitt*  A  Caarlerol— See  Phlla  Co 
P  M oKACon— See  W  Penn  Rya 
Pitta  Trac— See  Phlla  Co  - 
Portland  (Me)  El  8a  '28  optFAA 
Pttiland  (Ore)  Gas  A  Coke— 
1st  A  re?  1  as  '40  opt  '20.  JAJ 
Portland  Gas  1st  6s  1981  PAA 
Portland  fMe)  RR— 
111  con  SHa  1981  op  '31. JAJ 
1st  1  A  con  m  6s  1948. .MAN 
Portland  lty  Lt  A  Power— 
la:  A  t  i  s  f  6s  1942  op. .PAA 
Portl'd  Ry  ref  6s  '30  op.  MAN 
7  A  iJub  con  4a  '30. JAD 
Port  Gen  Elec  1st  6s  '35. JAJ 
Portend  (Me)  Water  4a  '27FAA 
Parto  Rico  Rya,  Ltd— 

lit  g  fls  Not  1  1939  op.  MAN 

P01.0  Rico  Telep  6s  1942..  J  AD 

Potoiric  El  Pow  Cs  '29  op.  JAD 

Cons  M  e  6s  1938  guer.-JAJ 

Deb  Bold  6s  1923 JAJ 

Gen  mtjje  6s  1923 JAJ 

Praacott  G  A  El  1st  6s  '40.. JAJ 
Piot.  Seour. — see  Steam  R.R'a 
Public  L  A  Pow  let  6«  1945PAA 
PabUc  Berrlae  Co  of  Nor  111— 
1st  A  ref  g  6s  1908  op'21.AAO 

6%  notes  1922 MAS 

blU 


/  — 


Atk. 


Bond*. 


Bid. 


90H 

85 
82 

82 

79 

63% 
90 

70 
91 

80H 


87 
80 
87 


92 
81 


70 
80 


92 


90 
9314 
87 
92 

!),■; 

87 

70 

79 
9TA 


90Ji 
98 


88 
85 


79M 

65 
94 

75 
95 

81  Yi 


94 
85 
95 


95 

8S 


72 
85 

65JS 
68 

*94" 
94 

80 
95 

94  % 


AA. 


'W 


05 


7S 


66 


S7 
•J  J 


87 
*8s" 


86 


93 


83 


Honda. 


Public  Sendee  Corp  of  N  J— 

TrMtcerta6%perpct— MAN       70 

r%  geld  notea  1922 MAS       8-* 

Gang  6»Oct  1  1969  op. .AAO  65 
Camden  Sub  1st  6s  1946.JAJ  80 
Cons  Trac  1st  5s  1933. .JAD  63 
Ills  Plaluf  A  Cent  Jer  Ry— 

lat  g  6s  Dec  1  1930. ..JAD  70 
■llsabeth  A  Trent  6s'62  AAO  70 
J  C  Hob  A  Pat  4a  1949.MAN  45 
Newark  Pass  con  6s  '30.. JAJ  7a 
Newark  Tsrm  Ry  8a  'as.JAD  83 
N  Hud  Co  Ry  cona  5a '28.  JAJ       75 

.    Jd  8s  ext  to  1924 MAN       70 

Ifor  Jer  St  Ry  4s  1949. MAN  45 
Or  A  Paaa  Val  let  8s  '38.JAD  70 
Peterson  Ry— Con6sg'31JAD  85 
Id  6s '14  6118%  to '44 AAO  85 
■  Tr  St  Ry  1st  M  6s  g'21  AAO  85 
RlTtrs I'.e  Tra^  6s  1900. JAD  70 
Bo  Jersey  Gas  EI  A  Trac— 

Gaar jt  6s  Mch  1  1933  MAS       70 
Pueblo  A  Sub  Tr  A  Ltg— 

1st  S  f  8s  1922 AAO        97 

Puget  Hound  Power  Co— 

1st  R  CM  5s  1933  opt JADl       80 

Puget  Sound  Tr  L  A  Pow— 

7%  s  f  g  notes  1921 JADl 

Paget  Hound  Elertrlc  Ry — 
1st  consol  c  6s  '32  op. PAA 
Tacoma  RyAP  6s  '29  AAO 
Quebec  KyLH*  Pow— 

Cons  c  8s  1939  opt JAD 

Qalncy  (111)  Gas  Eloc  A  Heat— 

1st  cons  a  5s  1935  op  '10. MAS 

Qulncv  G  A  E  fls  1929. .MAS 

Racine  (Wis)  Water  Ss  '31.MAN 

Sap  Tt  Gt  Ry— 8ee  Pub  Her  Cor 

Beading  Trac  6s  1933 JAJ 

ReadA  Worn— 1st  5s  c  '23  JAJ 

Rhode  laid  Sub  4s  '60 JAJ 

Rlchmor-d  (8  I)  Lt  A  RR— 

1st  Ml]  tr  g  4s  1932 JAJ  n    45 

Rio  de  Janeiro  Tram  L  A  P — 

1st  H  6s  1938 JAJ 

■Wsritde  Tr  ac— See  Pub  Serr  C  orp 

Roanoke  W  W  61  1936 JAJ 

Rocb  QAE  2d  4m'20op'10MAS 
Roch  lly  A  Lt  6s  '64  opt. ..JAJ 

Tax  exempt 

Roca  Ry  cons  6s  |  1930.  AAO 

2d  3s  C  1A33 JAD 

•■Rochester  A  Syracuse  RR — 

1st  M  conv  61  1937 MAN        55 

Rochester  Telep — 

Gen  fli  1933 AAO        60 

Rockford  (111)  Electric  Co— 

1st  A  ref  sf  Bs '39  op"  14  MAS  n    87 

Rockford  A  Inter-Urban  Ry — 

1st  ■  fls  1922  op  1907. ..AAO 

Rockford  A  Freeport  lat  g  gu 

61  1923  op  aft  Feb  '10  MAN 

Rock  B  A  J  1st  c  5s  \30guAAO      .. 

Remford  Falls  Pow  4s  Oct  1  1943  /  .. 

Ratland  HyLAP    lst3a'46  MA8|s.. 

Sacramento  Elec  Oas  A  Ry — 

Cons  5s  Not  1  1927 MAN 

Sacramento  Gas  6s  '20-40. AAO 
Baglntw-Uay  City  Ry— 

1st  A  reff  5s  1938 MAS 

Saginaw  Val  Tr  8s  1920. PAA 
It  Charles  St  RR— See  N  Or  Ry  A  L 


75 

75 


50 
80 
87 


50 
75 


30 


70 

SO 
75 

65?{ 

6G 

75 
88 
85 

"5  b" 

95 
90 

97 
95 

87 
85 
87 
84 
96 

75 


85 


70 


65 


86 
85 


55 


95 


80 


It  Clair  County  (111)  Gas  A  El— 
1st  cons  guar  3s  1959.. -MAS       60 

t  Joseph  Gas— 1st  33  1937. JAJ      

tt  Joseph  Ry  Lt  Heat  A  Pow— 

1st  c  3s  Nor  1  1937 MAN      

It  Louis  RR— See  Uq  Rys  (8tL) 
H  Louis  SDrlngf  A  Peoria  RR— 
1st  A  ref  gu  g  3s  '39  op. .JAD       62 

8t  Louis  A  Spring*  5a '33.  JAD     

SprlngANETr  5s  1938  JAD      

It  LA  Sub  Ry— See  Un  Rys  (8t   L) 
H  L  Trao— See  Dn  Rys  (8t  L) 
H  Paul  City  Ry— See  Twin  City  R  T 
St  Paul  Gas  Light— 

Gen  gold  3s  1944 MAS  n    83 

H  Peterjb  (Fla)  Ltg  6a'45.JAD       80 
lallsbury  A  Spencer — Se3  No  Ca  r  Pub  S 
lalmonRlTPow  gu  5s'52  opFA  A       83 

talt  Lake  Term  6a  1935  JAD     

Ian  Antonio  QAE  5s  '49. MAS       83 
lan  Antonio  Water  Supply — 

1st  A  ref  a  f  5s '33  op' 13. FAA  t    82 
Ian  Diego  Consol  Qas  A  Elec— 
1st  g  38  1939  opt  1914. .MAS        86 

Deb  6s  1922 JAD        95 

S»ad  Frem  A  So  Ry— See  Lake  3b  EI    Ry 
.an  Fran  GAE  4tfa  1933.MAN 

Not  callable - 

San  Fran  Oak  A  San  Jose  Con — 
Con  8s  May  19  1933..MAN19 
B  F  O  A  8  J  Rv  1st  5a  '33. JAJ 

2d  M  g  8s  1933  8  f JAJ 

San  Joaquin  Lt  A  Pow  Corp — 

lstAref  g6s'50  8erAop.FAA     101 

Series  B 95  93 

Series  C 96  99 

S»n  Joaquin  Light  A  Power — 

1st  5s  1945  op  aft  '10.. JAD 

Santiago  (Cuba)  Elec  L  A  Tr— 

lit  g  6s  1959  opt  '19 JAJ 

Sao  Paulo  Tram  LAP,  Ltd— 

lat  g  5s  June  1  1929 JAD 

SaTannah  Elec  Co  5s  g  '82.  JAJ 
•layre  (N  Y)  Elec  5s  1947. .AAO       80 
Schenectady  Railway  Co— 

1st  M  5a  1946  op  '19. ..MAS 
tehuylk  Trac— 1st  5s  1943  AAO 
Scioto  Vail  Tr  1st  5s  1923  MAS 
Scranton  Elec  8s  '37  opt  '12.JAJ 
3cranton  Ry— 1st  5s  Not'32JAJ       75 

94  Gen  g  5s  1920  opt MAN 

98  Beran  Trac  lat  6a  g  '32. MAN 

93  Scran  A  Carb  Tr  lat  6s  '23JAJ 

Seattle  Elec  1st  g  6s  '30  op  PAA 
80  Con  Arefgsf  5a  1929...FAA 

8eattle  Ry  5a  1921  opt. .MAN 
80       Seattle-ETerett  Traction— 
98  1st  M  g  6s  1939  op  '14. .MAS 

Seattle  Ltg  1st  3s'44  op  10. MAS 
75  Ref  g  fls  1949  opt  1914. .AAO 

87  Gen  M  7s  1929 JAJ 

65  V8   Second  A  to—  See  N  Y  Rys 
85       Second  Ato  Trac— 3oe  Phlla  Co 
72       Seneca  Power  Corp  6s  '46. MAS 
ShreTepRya— latSs  '20-'44JAJ 
Sierra  A  San  Francisco  Power — 

1st  c  5s  1949  opt FAA 

Sioux  City  8erTlce  Co— 

lat  A  ref  s  f  g  fla  '2S  op. ..JAJ 
Somerset  Un  A  Middlesex  Ltg— 
Mtge  g  4s  Dec  1  1943. ..JAD 
So  Bend  A  Mlshawaka  Gas- 
Cons  g  5a  1929  opt  1903..  JAJ     90 

South  Carolina  Lt  Pow  A  Ry— 

1st  s  f  g  33  1937  opt MAN 

1  South  Cot  A  Cln  St  Ry-See  Cln  New  A  Cot  Ry 
South  Ferry— See  N  Y  Rys 
South  Jer  G  E  A  T— See  Pub  Set 
So  Side  El  44s  1924  op  '10.JAJ 
Sou  Yuba  Wat— Con  6a  '23.JAJ 
,  Southern  Bell  Telep  A  Teleg— 
99%        lstsf  g5B  1941  op '16...  JAJ        84;5 

Sou  B'Tard— See  Third  ATa  Ry 
85     I  Southern  California  Edison— 

Qen  g  fla  Not  1939  opt.. JAJ        85 
99      I     ConTdeb63Marl3,'20MA813        99)4 

Debenture  7s 100 

Qen  A  ref  g  6s  1944 FAA       94 

South'n  Counties  Qas  Co  of  Cal 

,1st  g  54s  May  '38 MAN       82 

Southern  Ilia  Light  A  Power— 

1st  M  6s  1931  op ..JAJ        92 

South  N  E  Telep  lat  3s  '48.JAD      101 
S  >uth  Ohio  Tr— See  Cln  Day  A  TolTra  ct 
Siuthern  Pow  3a  1930  opt.M.tS       89 
Sauthern  Slerraa  Power — 

lstsf  ggu6sSep'36op'13  JAJ       95 
Southern  Trac— See  Phlla  Co 
Southern  Utilities  63  1933. AAO        79 

Southern  Wise  Pow  3a '33. AAO      

50       South  western  Qas  A  Electric  — 

1st  A  ref  a  f  3s  1932  )pt_.  FA  A       80 
Southwestern  Power  A  Light — 

1st  Hen   59   1943 JAD        75 

Southwest  Utilities  AlTa,  Ok 

1st  Msfg  1929. FAA      

'outhwest  Missouri  B8— 

Qen  A  ref  3s  1931 MAS      

8  W  Mo  Et  R'j  ref  5s  1923 .  M  As> 

lookane  A  Inland  Empire  Rtt 

1st  A  ref  g  3s  1929  opt. MAN 

60        <>rlm?Br'k Water— 3s  g'26.AAO 

Jprlngrield  (O)  Lt  Ht  A  Power— 

1st  1  f  g  38  1929  op  1914. PAA 

Qen  A  ref  fls  1033 AAO 

92     I   Jprlngf  A  NETr— SoeSt  LSprl  agf  a  p 
iprlngMeld  (III)  RrA  Lt  Co— 

Coll  tr  «  3"  19M  opt.    .JAD      

.rlnRfleid  (Mo*  Ry  A  Lt  Co  — 

1st  s  f  g  fla  l'»26opt MAN        80 

7%  notes  1921 93 

.rlngfl«ld(0)  Rvlst53'33MAS      

I  60  mt  m  6a  1930-1936 MAS      ..    . 

prlng  Vul  Wat  ref  g4s'23.JAD        <JJ'j 
95H      tandard  <l»s  A  Eloc  of  Delaw  — 

:  i-iy  s  f  g  9s  l'.)2ii  opt-.-JAD       87 

9%  gold  notos  1033 AAO        75 

7%  gold  notea  1921 MAS       93 


Bid. 


Ail. 


Stelnway  Ry — See  N  Y  A  Qu  Co 
Suburban  Qas  Co  of  Phlla — 

1st  8  f  c  3sApr  l'32op'07.A4O 

Saperior  Water  Light  A  Pow — 

lit  4s  May  1931.. .j. ..MAN 

Syracuse  Qas  g  5s  1948 JAJ 

Syracuse  Lake  8hore  A  Nor— 

1st  M  C  58  '47  opt  '17. MAN 
Srracuae  Light  g  3s  g  1951.  J  AD 
S/rac  L  A  P  coll  tr  5s  '54..JAJ 
Syrao  Rap  Tr  1st  g  ?a  1946.  MAS 

2d  mtge  g  5s  1930 JAJ 

Tacoma  Rv  A  P — See  Puget  Sou 
Tacoma  Wat  Sup  1st  5s  '25.JAJ 
Tarnpa  Ele.trlc  Co— 

lat  M  g  5a  1933  s  f  op.. JAD 
Tampa  Gas  08  1937  opt. ..MAN 
Tar  W  PI  A  Ma  Ry— See  N  Y 
Tenn  Fow  gu  5s  1982  opt. MAN 
Tean  Water  lat  53  1949..  MA9 


By 


90 
72 


58 
81K 

68 


ad  Elec 


83 


New  A 

Coro 
69 
96 


85 


98  H 

100 

75 

86 

75 

85 

85 

'.hi 

80 

85 

00 
s  I 


80  'j 
100 
102 

96 

CO 

90 

103 

91 
93 
83 


87 
80 


01 

B6 

eorla— 

62 

B8 

100 


Terra  Haute  Indlanap  A  East — 

1st  A  ref  a  f  g  5s  '45  op.  AAO 

Terre  Haute  Trac  A  Light— 

lat  con  M  g  53  1944  .  .MAN 

Torre  Haute  EI— 3a  '29. .JAJ 

Terarkana  G  A  E  5s  '30. ..JAJ 

Texas  Pow  A  Lt  lat  5s  '37.  JAD 

Texas  Public  8enrlce  6s  '33. JAJ 

Tex  Trac— 1st  s  f  g  fls'37opt  JAJ 

Third  ATenue  Ry  (N  Y)— 

1st  ref  g  4s  1980  op  aft  '14  JAJ 

Ad]  Inc  g  6s  Jan  1900  op. AAO 

Third  At  RR  1st  5s  g  '37.JAJ 

Dry  Dock  E  Bway  A  Batt'y 

1st  5a  gold  1932 JAD 

New  ref  m  Sor  C  Income.. . 

42nd  Si  M  A  St  N  1st  6s  '10 

Ext  at  6%  to  1940.. MAS 

8ou  BouIeT  g  5a  1948...JAJ 

Union  Ry  1st  Sslg  1942. .FAA 

Westchester  El  1st  5s  g'43JAJ 

Yonkera  Ry  lat  5s  1940.AAO 

Thirty-fourth  8t  Crosstown— S 

Tide  Wator  Power — 

Gen  M  8a  1920 FAA 

Toledo  Bowl  Qreen  A  Southern 

1st  g  5s  May  1  1921 MAN 

Tol  Frem  A  Nor  3t  Ry — See  Lak 
Tol  Q  E  A  H  con  1st  g6a'35  AAO 
Toledo  Home  Telep  5a  1922.JAJ 
Tol  A  Indiana  lat  5s  1931. JAJ 
Toledo  Trac  Light  A  Power— 

2nd  Hen  cony  7s  1921. ..JAJ 
Tol  A  West  Ry  lat  g  3s  '20.JAJ 
Topeka  Edlaon  3s  Sept  '30.JAJ 
Topeka  Ry— 5a  '30  op  '13..  JAJ 
Toronto  Ry  4  49  '20-'21..FAA 
Trenton  G  A  El  g  5s  1949. .MAS 
Train  St  Ry— con  g  5a  '38. .JAJ 
Trent  Pass  6s  Sept30'31  AAO 
Trl-Clty  Ry  A  Light— 

Coll  tr  3  f  g  5s  1923 AAO 

1st  A  ref  g  6a  1930  opt-.JAJ 
Troy  City  Ry— See  Un  Tr  (Alb) 

Troy  Gas  2d  8a  1923 PAA 

Consol  8a  1939 MAN 

23th  A  29th  8ts— See  3d  AT3  Ry 
23d  St  Ry— See  N  Y  Rys 
Twin  City  Rapid  Transit  Co—  1 
St  Paul  Cy—  lat  g  6s  '32.  AAO  I 

lat  cona  6s  g  1934 AAO 

Cable  cod  5a  g  1937— JAJ  15 

Gaur  g  33  1937 JAJ 

Minn  A  St  P  Sub  63  '24MAS 
Minn  St  A  St  Paul  City— 
Coma  guar  g5a  1923.. AAO 
Twin  CityTL'elep  33  1926. —JAJ 
Twin  States  Qas  A  Elec— 

1st  A  ref  5a  Oct  1933.. .AAO 
Underground  Elec  Ry  of  London 

4^a  Jan  1  1933 JAJ 

Income  6a  Jan  1 1948 

Union  Depot — See  United  Rys 
Union  El  Lt  A  Pow  Co  of  St  L— 
1st  g  5a  Sept  1  1932.. ..MAS 

t>,»»-,t»   >M»n>tt>lB    MAM 


Rys 

50 

70 


93 

76 


63 


77 

"88" 
80 
97 


43 
29 
84 

50 


/ 


65 


eeN  Y 

93 

50 

a  8u  El 

58 

01 
90 


98 


73 


90 
75 


55 

80 


82 

"§3" 

85 

100 


43  M 

30 

88}* 

60 


60 
75 
60 
60 

Rya. 
99 


S5 
60 


75 


100 
100 


95 
93 


2r 


73 

f65 
96 

92 


90 
3  1 


RefAeit  33'33  op  aft'18-MAN 
Union  EleT  RR— See  Northwest 
Union  Ry— See  Third  ATe  Ry 
Union  Ry  Qas  A  Elec  Co  (111)— 
Col  tr  g  fla  1939  cony  op.JAJ 
Union  Trac  Co  of  Indiana — 

1st  g  fls  July  1919 JAJ 

Indlanap  North'n  fls  1932  JAJ 
Union  Utilities  fls  1944  op.JAJ 
United  Elec  Lt  A  Power,  Bait— 
1st  cona  g  44s  1929. ..MAN 
Unit  Elec  Co  of  N  J  4s  '49. JAD 
Unlt6d  Electric  Securities  Co— 
Coll  tr  g  5s  1933  to  1943.FAA 
United  Fuel  Qas  6a  1938. .JAJ 
United  Gas  A  Elec  Corp — 

Coll  tr  a  f  g  63  1945 AAO 

UnUedOAEofNJlst33'23.JAJ 
United  Qas  A  EI(SF)  as'32.JAJ 

Unltod  Q  A  F  93  1923 JAJ 

United  Ilium  Co  New  Hayen— 

lat  4s  Feb  1  1940 PAA 

gnlted  Light  A  Ry3— 
1st  A  ref  g  5a  1932  op. -JAD 

Coot  deb  8s  1928 MAN 

0%  g  notesl920Ser  A. .MAN 
7%  notes  Apr  1  1923— 
Jnlted  Power  A  Tran— 
Del  Co  A  Phi  tr  ctfs4s'49  JAJ 
United  Rys  tr  ctf s  4s  '49  -JAJ 
Tnlted    Public     Utilities    (Del) 

[at  6a  1948. JAJ 

Tnlted  RRs  of  San  Fran— 

8  f  g  43  April  1  1027 AAO 

Un  TrCo  N  Y  ctfs  den... 
InterctiotfaUnTrSFAKciTr 
Market  9t  r m  g  fls  1024- MAS 
lali  Rts  A  Elec  (Baltimore)— 

1st  ci-nsol  k  4s  1949 MAS 

Incomes  g  43  1949  op  '29  JAD 
Inc  fuudlug  g  fls  1938.. JAD 


92 

93 

6  6H% 

65 

60 
/  50 
St   Lou 

72>i 


aieT 


60 
43>i 


81^ 
05 

B5 


■to 


75 


93  H 

80 

101 
101 


80 


8% 
75 
96  H 


90 
97J* 


70 
48 


67 


83 
97 


88 

75 

7  ", 
99 
95 

35 
43 

85 

94J| 

71 

66H 

47 

02 


57?i 
"97  >f 


89 

77 

160"" 
99 

40 
60 

90 

33 
26  \$ 
27,4 
75 

67 

47^ 
63 


&Ba*ls.    /Thin  urico  Includes  ac-.rai-u  iuisTt*  1.     «  Laat  aate.    <luLouCuu.    :.  MwOaal.    a  Sale  price. 
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NOTICE. — All   bond   prices  are  "and  Interest"  eicept   where  marked  "I"  and   Income  and   defaulted   bonds. 


Bonds. 

Wnlt  Kys  A  Elec  (Bait)   (Conch 

6%  coiit   notea    1633 FAA 

8%  con*   notes    1933        I  U 
Bait  Sparrows  Pt  A  Ches  — 

lit  ku  4  4a   1953    .    H.»a 
Bait  True  Co  HI  M  .V  29.  MAN 

No  Bait  Dl»  let 
OentRycouMi  B 

Ext  A  Imp  .is  LB33       MAS 
Oily  A  Sub  1st  fls  in 

Lake  Ho  101  1st  is    t 
OnltRys(Phlla)— SeeUnit  PA  i 
United  R>s  of  Bt  I 

Oeu  f  4s  July   1   19.(4    .      J.*  i 
Oaaa  At  A  FOds  lit  Si 

Eit  at  *M'7o  to  1933 
Mndell    Ry     1st    g    Bt 

•zten  at  4  4'~.  I 
Oompl  HUDAM  THr  J 

Bit  at  B  ;.  to  1933 
It  Louis  UK  (M'way)  8a 

axt  at  4  4%  to  1930   vi  t 
It  L  A  Sul>  1st  .Is  n  1921  PA  A 

Qen  t  Sa  Apr  1 
■iLouis  rram  ( loSsig 
united  K\  ■  [ureal 

lit  III-!.  COll   tl    1   ' 

a  8  Puh  Hery  1st  6s  'a; 
O  8  Telephone— 

1st  7< 
United  Traction  (Alhan. 

Oon  f  4  Ha  3004 
Tax  exempt 

Albany  Rj  OOD  M  Bt  i 
Geo  «  .1 4    1947 

Troy  City  Kv  is  c  ig  | 
Unit  Tr  (I'll 

United  Tr  \  El  (Pro?)  saMSMV- 
Unite '  I  til 

Utah  Oe*.v  .pill, 

Utah  L;  A   P  r«.:is  g  4s 
DUb  Lt  A  Ry  (Halt  L  Cll 

Utah   PAL   1st  S«  1944..    F*  « 

Utah  8ar.iri<'.«  Corp — 

8%  Dotes  Sept   1.1   1933      M  V- 
Utlru  :  .  1i  19.10     JAJ 

UtlcitOasAEI  refAext  fls 
Utlca  A 

lit  i 

Utlca  |   ■„     | 

•V.I  I 

•alley 
▼entari 

Vermont  Pnw  A  I.t, 
flrglitlaii  P  >w  1st  Aa  194 
Tlrflula  Kv  A  Pow 

lit  A  ref  «  j  v 

Norf   I 

Nort  A  P«.rU  Tr  3i  '38 


Bid. 


4.* 


Bonds 


«tl. 


'.•i 


«»J. 


| 

84 
98 

. 

- 

95 

71 

II 


Wlaeonaln  Edlaou  I 

-    1934  «l.»\ 
Wisconsin  Oas  A  Electric— 

1st  <  is  1953  opt  1919        J  V 

Wlaconelo  Miim  i.iKiit  A  Pow 

1st.*  M  ' 
.   . 

1 S  t  s  f  K  4  '  >  ■  IV 

in  St  Ry  4^a  192 
1-t  A  FA  *  •• 

M  V  n    . 
Wore  A  Clint  lit  | 
Ext   tl 
WorcASouthhStKvt  Hi. a 
'•Vorc  A  Weti  St  Kv  is  "19   JAM   ■ 

\T.      It. 

fork  II  a  yen  Water  A  Power — 

lit  3a  June  I   1991 JAI I 

3d  8a  May   1   1934 MAN 

M  Si  May  1  1937.  MAN 

York  Rya-lst  \1  *  3a  1937opJAI 

1st  M  |  ta  1933  opt 
Zanes*  Kv  I   '  il  Nn 

PUBLIC  UTIL  STOCK 

i»ck  Elec  Power 

Preferred    _  ...loi 

Albany  - 

'  I  ties  Co  coin I"1 

\:ii.t   Dlst  T. 


78 


75 


•J' i 


90 


Wash 

lSl     l      -4 

Wash. 

lit  M  5s 
Was; 

Was. 

lit    k    6s 

Wash 

An  i 

Uuarau 
Olt 
Met) 
Washington 
Conaol  A 
lit  refg  g 


B0 


...» 


A    M  t    I 

opt..    . 

1941  op. .MA 

4*  IB81...JAO 

...JAJ 
3a  1949..  AAO 


n 

M 


Power 

..JA  I 


Waterloo  Ced  F.»lls  A   No  Ry   - 

lit  M  ■  f  g  fls  1940  op  '18.  JA 
Waatctiester  Elec 
Weitcheater  Lt  lit  g  Si  '50  JAI) 

N  Y  Sub  Oaa  —  1st  «.ia'49M.v- 
Wait  Cheste     ;Pa)  St  Ry— 

lit  f  fls  Aug  7  1933 FA  v 

Wast  Bud  Bt— See 
Weal  End  St  Ry— See  Boaton  BJ 
Weiterly  I.  A  P  3i  1937...  J  A  |. 
Waatern  Light  A  Power — 

lat  i  f  fls  IBM   ...... ..Ma" 

Waiiern  N  Y  A  Pa  Trac— 

lit  A  fef  f  5a  1937  op  '12.  J  » 
Waatern  N  Y  ItllHIee— 

lit  c  5»   1948 J  I 

W  Ohio  Ry 

Western  Statea  Oaa  A  Electric  - 

lit  A  ref  3a  1941  opt JA  I' 

8%  notes  Fet>  1937  .  .  FA  \ 
Western  TAT  Col  tr  ■  3a'33.JA  I 
WeetUnTele«  Coll  tr  Be 

fdg  A  R  B  M  44wf,60JMAN 

M«tUn6iextat  3%to'4lMAN 

Northwn  gu  g  4  4a  1934.  JAJ 
Waatern  United  Oaa  A  El— 

litAref  Sa  g  192 1  to  '30  PA  A 
Weet  Liberty  St  Ry— See  Pblla 
Weat  Penn  Power — 

lit  M  Sa  '46  op  '21  SerA  MA> 

lit  M  6s  1968  Ser  C. 
Wait  Pent;  Rallwaya  Co — 

lit  g  fla  Jan  1   1931 AA* 

Pltti  McKees  A  Counelli  KK 
lit  cons  g  Sa  Jan  1  '31..  JA 
Wett  Penn  Tr  1st  3s  i960.  JA  i  i 
W  Phlla  Pass  Ry— See  Phla  RT 
Whatcom  Co  RyALt  5s'35M..t  n 
Wheeling  (W  Va)  Elec  Co— 

lit  M  3s  1941  opt MAN 

Wheeling  Trac  3s  g  1931. ..JA. 
Wllkee-HarreQAE  3s'35opt.JAJ 
Wllkee-Baire  A  Har.leton  Rl. 

lit  co!l  tr  g  3s  1951. .MAN  1" 
Wilkes  A  Wyo  Val— 5s  '31  AAO 
Wllklnib  A  E  Pitts  St  Ry— See 

Wlllapa  Elec  6s  1923 JAJ 

Wllllamapt  Oaa— 1st  g5s'39PAA 
Wilmington  (Del)  Oas  Co — 

lit  A  ref  if  g  Si  1949  op.  MAS 
Winnipeg  El— 1st  ref  5s  '35  JAJ 


91 


90 
68 


14 


lixi 


88 

1 


i     .       . 


i 
10 


Co 


n     84 
M 

Phlla  C 
83 
75 

70 


V, 

■«l 

90 


Ainer  Oa.s  A  Electric 

I  is  of  New  Jersey 
Ainer  Light  A  Traction    . 

Arner  Power  A    Light.. 

')!> clonal   warrants   1031 
Optional    warr.i "■ 
Arner  Pul.llc    Utllltlea.. 
Preferred. 

tn  Railways 

Arner  Teleg  A  Carile  guai 
Ainer  T«lep  A  Teffll 
Appalachian  Pow.  • 

Prefer 
Arlr.ona  Pow«r. 

Pref.-r- 

Arkansas  VaJ 
AuKUsta-Alken  Rv   ' 

Aurora   Elgin  A   Chicago    .    1 

Bangor  Ry  A   El  comnv 

■ 
•  (Canada) 

Ulrm  K 
Prefer:-   I 

Bloomtogtoa  a    Normal   Ry  A 

L  pref  . 
Hoston  Bterate  i  nit  ootn 
Pref-r' 

Ry  c 
Pref- 
Boston  Suburban  Elec.(no  pa 

Preferred .    .(nop. 

VWorceet  Elec. (no  pa' 

"ed (no  par 

Brazilian  Tr  L  A  P  Ltd    _ 

B'wayA  7th  At-  RR— See  N  Y   Rys 

Brool  l 

■  eatee  of  dep 

Brooklyn  Union  Oa* 

Buffalo  Oe-ieral  Electric  . 
Calif  Elec  <)eneratlng.  pi 
Calif  R.    I 

. 

( Capital  Trac  (  Wash  .!)(">    .100 
Carolina 

Cent  Arkan  RvALCorp  p 
Cent  Croast  KK— See  N  Y  Rys 
. ■  V  Elec    . 

K  7» 
Centr  .  | 

Central  States  Elec  Corp.. 

Preferred 

ChlcCIt 

Pref  panic  etfs (no  pan  i 

Chicago  City  Ry  . . 

Chicago  Elevated  Ryieom 

Chicago  Rys  partlc  ctfi  aer  I . . 

s  a .  . 

Series  3 

s*>rl<?e   4 
C h lcago  Su b  Oas  A  El ec ;  • 

Preferre<l 100 

Chrla  A  loth  - 

Cincinnati  Oaa  A  Electric.  I 

Cincinnati  Oas  Transp 1 

Cincinnati  A  Hamilton  Trac. ; 

Preferre  I 
Cln  New  A  Cot  Lt  A  Trie    . 

Pref eirerl .1 

Cincinnati  Street  Ry  . . 
Clnclu  A  Stibur  Bell  Telep." 
Cities  Serrlc* 

Preferred I 

Cities  Service  Bankers  shares(t)  <* 
Cltlzem'  Pass  Rv— See  Phil  R  T 
Cltisena  Trac— See  Phlla  Co 


97 


in 


13 
107 


- 


J 

, 

1 

1 

1 

Stocks.  fi< 

Paaa  Ry— See  Reading  Tr 
ton.  Ohio) 

...  ■ 

1  Ry 100 

. -.100 

...100 

Bctrlc...l00 
)  Ky  Oas  A  El  100 

• 


10. .100 

Ha  R  T 

I 

» -it*rt>  Ry    l 

i 

son  F.lectrlr 

1 
I    . 

RM'g  Trac 

Hum  (Boaton 

*NV  Ryi 

■ 

'    ' 
ias   Light 

. 

i 
tr  ct  Electric. .    .  l  ■>■ 

■ 

■ 

i  Oas.. 

PMIa 

I 

. 

'    Nor  Ind  Trac   .1 

.rraph  (guar> 



A   M  lac.  (  <>• 
Is     I 

ri   I 

144 

.    .  . 
'  •     .  .  .... 

-        A    .!•■- 
■ 

1   I  A    POW 

Light 
•  city  Oaa  Lt  con 
Preferred    . 
Hi -/ana  El«c  Lt  A  Power 

inty  Fiec  Lt   .    3i  4 

•  las  A  Fi»l  pref 
. .  Oas 
tloa   common      10 

rtttei-.-10     . 

. 

.- 
In  i'.aoap  A  southeast  Tr  pf.l  • 

InllanapollsSt  Ry  Co lOo       56 

Indiana;     '      I  ...lWi        so 

Intertoro Cor«ol<x»rp  t  t 

Internal  Ocean  Telec  (fuar).  100       80 
I  ana  Trac  (Buffalo)  10 

referred l<* 

7%preferred 100     


II 


M 


113 


5 
43 


so 
17 


11 

'' 


M 


S6 

n 


90 
90 


•  Purchaser  also  pava  accrued  dlr    6  Basis    d  Price  per  share,  not  per  cent.  '  Tbli  price  Includes  accnied  Int.  *  Last  sale,  n  Nominal,  o  Per  cent, 
of  par  ralue.  s  Sale  price.  ■  Ex-dlT    r  Ex-rlght*.   (t)Wlthout  par  ralue. 


44 


GENERAL  QUOTATIONS— PUBLIC  UTILITIES 


IVol.   110 


Stock*. 


Par 


Bid. 


10 
65 

11    . 

120~~ 
41 

2 


Inter-State  Rys  preferred   ..    10 
/acksonvllle  Traction  com.    101 

Preferred 100 

Jersey  Central  Traction 100 

Kentucky  Securities  Corp..  100 

PTefenert        10o 

Keystone  Telephone 50  d 

neiexrea 50  d 

Slnloch  Lon«  Dirt  Telep ..   100 
Uclede  GajLlfhi. 100 

Preferred 1  oo 

take  Shore  Elec  common        IOC 

First  preferred.  ...100 

Second  preferred.  . .      ..    1 00 
Lancaster  Co(Pa)RyALt  pref  50 

Laarentlde  Power..    100 

Lehigh  Power  Securities ifid 

Lahlgh  Valley  Transit  com .     50  d 

Preferred 50 d 

ol:<colu  (Neb)  Oas  A  ElLt._10n 

.    .  .  25  d 
uOKlarille  ttotut  lelepnoue.  li)0 
Louisville  Railway  Co 10o| 

Preferred 100 

Lowell  Electric  light 100 

Lowell  Gas 100 

Hahon  4  8hen  Ry  A  L.  pref.100 

tianhat  Elev  Ry  (N  Y) 1001 

Manufac  Lt  A  Ht.,  Plttsb...50d 
Marconi  Wireless  Tel  of  Amer.  5  d 
Mass  Electric  Companies..    100 

Preferred ,  stamped 1 00 

Massachusetts  Qaa  Cos 100  i 

Preferred 100 

Massachusetts  Ltg  Coa  com  (t) 

Preferred _ .100 

Memphis  Street  Ry  com 10O 

Preferred 100 

Mexican  Light  A  Power  com  100 
Mexican  Northern  Power...  100 

Mexican  Telegraph 100 

Mexican  Telep  A  Teleg 10,d  7oc 


A,k. 


Stocks. 


Par.      Bid. 


50 
143 

1  19 

go 

'■■    j 


73 

0 
10 

77 


I    20 


Preferred 10  d 


1* 
30 
70 


Mexico   Tramway. 100  ' 

Michigan  Light  pref 100 

Michigan  State  Telep  pref.  .  10  ' 

Middle  West  Utilities 100       -'1 

Preferred 100       42 

Mllw  Elec  Ry  A  Lt  pref 100       7.j 

Mississippi  Hirer  Power 100         0 

Preferred 100        ">i 

Mobile  Electric  pref 100  an  60 

Mohawk  Valley  Co.. 100       55 

Monongahela  Val  Tr_. 25  d 

Preferred 25  d 

Montana  Power ...100 

Preferred 100 

Montreal  L  H  A  P  Cons...  100 

Montreal  Telegraph 40 

Montreal  Tramways  com     .  100'x 

Montreal  Tram  A  Pow 100 

Mountain  States  Tel  A  Tel. .  100 

Municipal  Oas  (Albany) 100 

Muskogee  Qaa  A  Electric...  100 

Preferred 100 

ff  arragansett  Electric 50 

Kashvtlle  Ry  A  Light  pref.  .100 
National  Light,  Heat  A  Pow.100 

Preferred ..   too 

Nswark  Consolidated  Qas..l00 
Naw  Bedford  Oas  A  Elec. . .  100 
Nsw  Bedford  A  Onset  Ry  . .   loo 

STaw  England  Co  com 100| 

First  preferre  100 

Second  preferred.. 100 

New  England  Power,  pref.  100 
Naw  England  Tel  A  Tel. ...  100 

Nsw  Haven  Qas  Light 25  d 

Nsw  Haren  Water. 50  d 

■•w  Orl  Rys  A  Light  Co  .   100 

Preferred .  ioi 

New  York  City— Conso  Qas  loo 
N  Y  Mutual  Qas  Light..  100 
New  York  Railways..  ._  I  On 
Bleecker  St  A  Fult'n  F'y  100 
Bway  A  7th  Ave  gtinr  .  in  i 
Central  Crosstown  7%  .  ion 
Christopher  A  Tenth  S'n   Mil 

Blghth  Are 100 

•2d  St  A  Qrand  St  Ferry      100 
Ninth  Are  guar  6%   .    .      100 

Second  Ave ino 

Sixth   Av« 

Twenty  third  St  guar   .100 
N  Y  A  Richmond  Oas . .   .      inn        io 
!f  Y  Htate  Rys  common..    .  100        13 

Preferred 100 

Nlaguru  Falls  Power  corn    .    100        92 

Preferred .  100      102 

Norfolk  Railway  A  Light    . 

Northampton  (Man-, 

Northern  Calif  Power  Cons.  100 


10>£ 
65  »4 
97 

120 
91 


85 
61 

~l" 
25 

70 

1''.-" 

15 

48 

"2 


70 
15 


15 
75 
12>* 

130~~ 


20 


74 

11 
2a 

"35"" 

"3.V" 

00 
155 
158 

43 


71 
61 
13 
82 


200 

35 

77) 
00 
25 
41 
80 
11 
53 
70 
60 
10 


69 
99H 

n7  ;, 

i'r.i" 
18H 
93 


90 
66 


North  Ohio  Elec  Corp,  com. (O  d     L6 

Preferred 100       50 

Northern  Ohio  Tr  A  L  pref  .100  86 
Nor  Ontario  Lt  A  Pow  com.  100       11 

Preferred 100       56 

Northern  States  Power 100       60 

Preferred 100       89 

Northern  Tex  Elec  Co  com..  IOC       79 

Preferred- 10c       68 

Northwest  Electric... 100     

Preferred 100       75 

Northwestern  Teleg  Cguar)...  5o  d  38 
Ohio  Cities  Qaa ..25d    47 

Preferred 100        B3J4J 

Ohio  Fuel  Supply 25  d     19 

Ohio  Qaa  A  Electric  pref 10. 

Ohio  State  Telephone 1 00       18 

Preferred 100       87 

Ohio  Traction— Common.,    ion         8^ 

Preferred.. 100       35 

Oklahoma  Natural  Qas        .  25  d    40 'j 
Omaha  A  Council  Bluffs.  .   .100     

Preferred..   IOi        60 

Oro  Electric  Corp,  pref 100     

OttawaLlght.HeatAPow.100     

Ottawa  Traction; 100     

Ottumwa(Ia)Ry  A  Lt  pre'     10< 
Pacific  A  Atlantic  Teleg  (gu) .  25  d     1 2 
Pacific  Qaa  A  Electric 100 

First  preferred 10' 

Second  preferred  (old  pref)  100     

Pacific  Qas  A  Elec  (Ariz)  pf .  ion  a  80 
Pacific  Light  Corporation..  100     

Preferred ..100       83 

Pacific  Telep  A  Teleg 100       34 

Preferred... .100       38 

Paducah  Tr  *  Light  com  .    ion     

Preferred 100     

Patereon  A  Passaic  Qas  A  E1.10O  80 
Pawtucket  Qas  preferred. . .  100  70 
Pennsylvania  Lighting  com.  100       30 

Preferred 100       75 

Pennsylvania  Water  A  Pow.  100       78 M 
PensacolaElecCo.com 100     

Preferred.. ion     ... 

People's  Q  L  A  C  (Chic) 100       39?{ 

People's  Nat  Qas  A  Plpeage. .  25  d 

PhUa  Co  (Pittsburgh) sod     10  , 

5%  non-cum  preferred 50 

6%  cum  preferred 30  d    35 

Allegheny  Traction 50  d 

Citizens  Traction 50  d  .    ... 

Duquesne  Light  pref .loo       91 

Federal  St  A  Pleasant  Val .   25  d 

Pittsburgh  A  B'hamTr..     50  i 

United  Traction  preferred  50id  -   - 
Phlla  Electric  (full  paid) 25ld    25  M 


A$k. 


Stocki. 


Par.]     Bid. 


71 


20       Republic  Ry  A  Lt  com 100        15 

Preferred-    ...   ino       4", 

87       Richmond  Light  A  RR 1U0      

15       Roch  Ry  A  Light  5%pref-..lo 

62  7%   preferred. 1 

(.3       St  JosRy  Lt  Ht  A  Pow  pref.100 
'<_'       San  Joaquin  Light  A  Pow...  100! 

st  Preferred lOOi 

72       Savannah  Electric  Co 100 

17  Preferred 100 

-sO      Scioto  Valley  Trac  com I0o> 

4.")  First  preferred.. 100 

Preferred _..10<i 

84  (   -Vi-anton  Elec,  pref _ 

i-vlnlgan  Water  A  Power.  100 
98       Somerset  Un  A  Middlesex  Ltino 

20      South  Calif  Edison  com 100 

Preferred 

hi:,  South  A  Atlan  Teleg  (guar)..-'"  d 
40      Southern  New  Eng  Telep...  100: 

11  M  Southern  Utilities  com > 

Preferred If 

So  Jer  Qas  El  A  Tr — See  Publl  c  Service 

Southwbst  Missouri  RR 100      

Spokane  A  Inl  Emp-Cap  stk  II 

Preferred  ctfs .__100 

Springfield  (Mo.)  Ry.  A  L.  pr^t 
Spr1ngfleId(0.)L.H.A  P.pi 

Spring  Valley  Water.. 100 

Standard  Qas  A  Elec  (Del)...r.o  d 
Preferred 50  d 

85  Superior  Water.  L  A  P  com.  10 0 
1  io'  j       Preferred [00 

Tampa  Elec  Co... . 

Tennessee  Ry  L  A  P  com...  100 

Preferred 10  I 

Terre  Haute  Ind  A  East 100, 

Preferred 100 1 

90       Terre  Haute  Tr  A  Lt  pref..   100 

HO       Third  Ave  Ry  (N  Y)      100 

35       Tidewater  Power  ptef 

80     I  Toledo  Bowling  Green  A  So .  1 0  ■ 

Toledo  Home  Telephone ion 

5       Toledo  Rys  A  Light  Co HO 

"-"      Toronto  Railway lonj 

i"       Trl-Clty  Ry  A  Light  pref. ..100" 
Trl  State  Telep  A  Teleg 10  d 


77, 


i 
70 


55 
85 

96 
89 
32 

72!^ 


25 
32 

; 
1  . 


*  130 


k    33 


15 


Co 


si 


Phlla  Rap  Tran  Vot  Tr  Ctfs  50 
Citizens'  Passenger  guar. .  so 
Contlnen  Pass  Ry  ($29  pd)  So 
Falrm't  Pk  A  Hadding'n. .  so 
Frankf'd  A  Southwark  Pass  30 
Qermantown  Passenger..  50'd 
Green  A  Coates  Sts  ($15  p<t)3o  a" 
Hestonvllle  M  A  F  com..  50 

Preferred 50 

Phlla  Cy  Pass  Ry($23^  pd>50 
Phil  A  Gray's  Fy  ($25  pd>  50 

Philadelphia  Traction 50 

Ridge  Ave  Pass  ($28  paid) 
2d  A  3d  Sts  Ry  guar..  ... 
13th  A  15th  Ste  Pass  Ry.. 
Union  Pass  ($30  5-6  pd). . 
Union  Traction  ($17^  pd)  so 

West  Phlla  Pass  guar no 

Pine  Bluff  Co  pref 100 

eMttsb  A  Birrn  Trac— See  Phlla 

Pittsburgh  Oil  A  Qas ino 

Portland  (Me)  Qas  Light..    .50 
Portland  (Ore)  Ry  Lt  A  Pow 
New  stock  (75%  paid)..    100 

Porto  Rico  Rys  Ltd... 100 

Preferred 100 

Providence  Qas 50 

Public  Service  Corp  of  N  J.. 100 
Camden  A  Sub  ($5  paid)..   2 
Consolidated  Trac  of  N  J.  10 
Elizabeth  A  Trent  com...   50 

Preferred 3" 

Rapid  Transit  St  Ry  Co  .100 

So  Jersey  Qas  Elec  A  Trac  ion 

Public  Service  Co  of  Nor  111.  100 

Preferred.. 100 

Puget  Sound  Tr  Lt  A  Pow. .10  1 

Preferred 10  1 

Quebec  Ry  Lt  Heat  A  Pow  .100 
Hallways  Companv  Qeneral  10 
Rap  Tran  St  Ry— See  Pub  Serv  '  lorn 

Rp-adln?    Traction 50 

City   Passenger  Ry 5 

East  Reading  Electric  Rv     50  i     8  i 
Reading  Transit  A  Lt,  pref  .fl 


d     48 


1  I 

2  ) 

20 

1  :.o 
90 

10    ■ 
53 


10H 

35ji 
"99" 


25  H 

-'  1  ■  _■ 
222 

-:, 

45 

281 

89 

87tf 

32  It, 

51 
117 

190 

1 85 
110 

I  55 '  j 

90 

15 
51) 


15 

7o 

16 

98 


70 

41 

40 

1O0 

7 

■ 
7!) 
13* 
80 


17 
48 

"65" 

60 

10 

..... 

5 
17 
90 

7.3 

101 

100 
10 

Cori 


93 

"70'i 

4  J 

50 

75 

110 

12 

Ii '; 

90 


7  ; 
50~ 


175 

105 

JO 

88 
15 

;>7 

30 


-  I 

LO  I 

73 

DO 


Preferred 10 

Troy  (N  Y)  Gas 100 

23d  Street— See  N  Y  Railway- 
Twin  City  Rapid  Transit...  10 

Preferred _ 10< 

Union  Natural  Gas 100 

UulonStRy (New  Bed. Mass)  10* 

Union  Trac  of  Ind  com 10" 

Flrot  preferred 10° 

Second   preferred 

United  Elec  of  New  Jera< 
United  Electric  Secur  pref.-ioo 

United  Qas  A  Elec  Corp 100 

First  preferred 100 

Second  preferred 100 

United  Qas  A  Elec  of  N  J  pf .  100 
United  Gas  Improvement..    50  J 


17 

70 

73 

""7", 

135 

140 

34 

38 

s  iis" 

100 

1 

2 

80 

90 

100 

.-,  t 


Un'ted  111  Co  of  New  Haven.  100  y  220 


Rights 
United  Light  A  Rys  com  . ..  too 

First  preferred 10 

United  Rys  of  St  Lou— Com   1 00 

Preferred.. 100 

United  Rys  A  Elec(Balt)  com  .V 
United  Rys  Investment  Co    1 00 

Preferred ...    .    . 

United  Trac  A  Elec  (Prov)    10.1 
United  Utilities 

Preferred. 100 


22 

(0 
7 

20  " 


Utah  Securities  Corp loo 

Virginia  Ry  A  Power  com..    IOC 

Preferred 100 

Wash  Bait  A  Annap .50 

Preferred 30 

Washington  (D  C)  Qas. . . 
Wash-Idaho  Wat  LA  P  pf. .  ion 
Wash  (D  C)  Ry  A  El  com..  100 

Preferred 1 0<"  ■ 

Wash-VlrglnlaRy.  pref 10fi 

Washington  Water  Power 

Western  Ohio  RR  ctf:» 1  > 

Western  Power .  _ 100 

Preferred - ion 

Western  Rys  A  Light  pref..  100 
Western  States  Gas  A  Elec..  10, 

Preferred 100 

Western  Union  Telegraph..  1 00 
West'house  Elec  A  Mfg — See  uu 
West  Penn  Power  pref  .  100 
West  Penn  Rys  preferred..  10  ■ 
West  Penn  Tr  A  Wat  Po  . 

Preferred 

Winnipeg  Electric  Ry 10" 

Wisconsin  Edison  commu 
Wisconsin  Minn  1.  A  P    pt.100 
York  (Pa)  Rys  common 50 

Preferred 


n  SO 


19 


i 
d 
dx  48 


t  I 
'ler    Ml*- 

12 


224 

2  I 

32 
64 

1  -i 

"l2'i 
."j 

23 

911 
10 

"io 

it. 


70 
72 

87 


1 
35 
V 

1 ; 


a  Purchaser  also  pays  accrued  dividend,     d  Price  per  share,  not  per  cent,     e  New  stock,     h  lOx-stock  dividend.     (.Last  sale.     '  In 
n  Nominal.      <  S.ilu  price  « Old    stock.      1  Ex-dlvldend.      v  Ex-rights.       t  Without    par  value. 


INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES 

In  the  roarnni'v mont  of  our  quotation  lists  wo  classify  under  the  designation  "Industrial  and  Misoellam 
all  issues  which  do  not  appear  under  the  previous  two  headings,  namely  "Railroad  (Steam)"  and  "l'.iblio  Utilities." 
oaae  of  Stocks,  however,  we  put  "Textilo  Manufacturing,"  " Insurance,"  "Mining,*  "Real  Estate  and  Land,"  "Title' 
tnteo  and  Safe  Deposit  Companies"  under  separate  heads,  thon  follow  with  the  rest  of  tho  "Industrial  and  Cdisoellaneoua." 

NOTICE. —  All  hond  price*  are  "and  Intereff  except   where  mained    T    and  Income  and  defaulted  hond« 


Bond*. 

Bid. 

A.»k.                            Bonds. 

Bid. 

Art. 

Bona*. 

Bid. 

Atk. 

INDUSTRIAL  &  MISCEL'NE 

OUS  B 

ONDS.  Allied   Puckers.   Inc— 

American  Ice  Securities — 

Acme  White  Lead  A  Color  Wks- 

1     Conv  s  f  deb  6s  1939 IAJ 

SI 

American  Ice  Co — R  E  1st  A 

lrtflsJuly  11)20  to  '28  op  JAJ 

06 

Km  Agrlc  Cher  1st  5s  1928AAO 

gen  s  f  6s  '42  opt  '13..  FA  A 

. 

Adams  Kip  col  tr  g  4i  '48.MAH 

65 

Conv  g  deb  5s  1924..        FA  A 

■>: 

Viner  La  France  Fire  Eng  Inc — 

Col  tr  f  4s  1047. .JAD 

Advance  Kiimolv  debOfl"25  HAF 

/     58 

56       American  Can — deb5al92HF<tA 

01 

Da 

6%  gold  notes  102c MAN 

125 

90 

ioi       Amer  Cot  Oil  g  5s  1931  opt  MA  N 

89 

Amer  Malting  5s  1926 JAD 

88 

90 

Ala  Steel  A  Shlp'bldg—  Hw  T.tip 

C  I  A 

MR               6%  notes  S«Dt  2   1021    MAS2 

98  >4 

Amer  Pipe  A  Constr  Securities— 

AlaakaOoldMlnesdebAs'25MAS 

18  H 

80 

Amer  Oraphophone  6s  '30. JAD 



Coll  tr  g  6s  1922  opt   ..FA A 
Am  Pipe  A  Fdy  6a  1928. ..JAJ 

100 

Deb  6s  1020  Ser  B            MAS 

1  1 

17H 

— 

b  HiksiH.       This  price  Includes  accrued  Interest      •  Last  sale,     n  Nominal,     t  Sale  price      t  New  stock. 


Feb.,  1920]         INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES  45 

NOTICE. — All   bond   prices  are  "and   Interest"  eicept   where  marked  "»'    and   Income  and   defaulted   bonds. 


Bonds. 


A  net  Smelt  A  Refining — 

ltt  M  33  1947 AAO 

Aner  Spirit*  Mfg  g  6*  1920 MAS 
AnerSSor  W  Va  3s  19- 
Aaier  Steel  Foundries — 

Oeb  4a  1831 FA\ 

A  ner  Tobacco  6a  g  1944... A AO 
Quarauty  Trust  ctfl  of  dep 

tag  Aug  1   1931 FV  » 

Dlvct' 

OlTCtfs  1921  Ber  11  MAS 

DivctN  192  \n  - 

OlTCtfs  1921  Ber  D 

OItciN  l'J2i  Set  l 

7%   gold    DOtfll    1920 

.  I 

7%  gold  col   -    ii-.: 
. 
A  nerlcan  Type  Pounder*— 

Deb  gold  68  1928. MAN  n 

■ 

Deb  gold  6a  1930 Man 

A  nerlcan   Writing  Paper — 

S  f  7-0h  Jum  i   1939   -    -  .-J.*  I 
Anaconda  Copper  Mining — 

6%  gold  l>  r  AJAJ 

Armour  A  Co. — Real  eat   lat  g 

i}ie   1939  op    . 

ConvgdebnHJ'nel.V.:o.IAI>l~. 

ConvK  )13'2UAI)1S 

. 

CoDV- 

Asaoclai  i 

Aitorla(NY)\V  ,^».     MlllaAM    - 

lit  I  f  g  6a  194. 
Atlantic  Fruit  A  8.  S.— 

deb   68,  Jan    1943  .. 
All  Galf  A  W  Indiea  SS  LIiim  - 

Col  tr  g  fla  Ja.i  •  1939..    .  1 V  I 
Allaa  I  itoa'23MAH 

Mtl  twin  Loroniotlve  Worka  - 

lat  i  r  3*  1940  op  art  ". 
•aruey  A  Smltb  (Jar  Sa  1936  J  A  J 
B*ecbCreek<JAC3a'4< 
■•talebein  Steel  Corporation 

7%gnotee  July  1.V22  JAJIS 

f%g  notes  July  13'23.JAJ13 

3*th  St  lat  ex  g  3a   26  gu  JAJl 

teth  St  pur  in  6a  Aug 

Beth  St  Ml  I  A  ref  3«'4. 
Pur  M  6a  1936 
•ooth  Fla^erieaaf  6a  102ft   A.v> 
loatou  Term  Co—  3  4s  '47  IV  a 
•raden  Copper  Mlnea  Co — 

8f  i 

29..JAJ 

•  iffal. 

Deb  a  3*  Jan  '26  op' Id     Mt- 

larua(P)ACo  fl*'24op  af'14AA<> 

lat  A  ref  a  f  6a  1931 JAJ 

•  ash  Term  lat  4a   1932  ...  AAi> 
Conag  3a  Jnn  1  1938 JAJ 

tub  Terminal  Hulldluga  Co— 

lat  s  '  fold  k  i  i    5a  1900   A  V 
JJahaba  (    >  C    ' 

JaJlfornl*  Wine  Aaaoclatlon — 

Conv  gSaSeptn^JS  op  a  f  M  k8 

anada  Cem't  lat  6a'29  op  AAO 

Duiadlau  Car  A  Fdy  Co.  Lt  1  — 

lat  a  I  i  i JAI) 

aoa  llau  Com  Rubber.  Ltd  — 

Gold  6*  1946  opl  1911  VI  <J 
'».iad'  6a  1040  JAJ  J 

Jant  Fotin  try  6a  1031 FA  A 

Jmt  Hu.i  Mi'hoat  3*  Apr' 33  AAi ' 
Jantral  Leather  it  1023.. AAO 
JsesADel  Can  1*1  3a(4a)'2i  Jt  i 
JalcJctooll  tr  r-r  g4al040  AA<> 

Coll  tr  ref  Be  194  a  I 

Jato  Pneu  Tool  Sa  Dec  31'2UA  J 

lat  6a  192i-1023 

Jhlc  l'u  Hta— See  Steam  RR  bda 

Jhlcoetlml  Pulp  6a  "43 JAJ 

Ihlll  Copper  conv  7a  1023.  MA  N 

Conv  6s  WSJ  -W  A AAO 

;iearf1eld  Bit  Coal  4a  1940.  jaj 
ilava  A  Sauduaky  Brewing — 

lat  a  f  g  6a  J'ne  1  '4H  op  .JAJ 
Jlyde  SS  lat  3*  1931  opt..  PAA 
•  >1  Feel  A  Iron  a  f  3a  1043.  PAA 
i?lorado  Industrial — 

lat  g  km  3a  aer  AAB  '34opFA  A 
'omputlng-Tatmlatlog-Rec  Co 

Sink  fund  gold  6a  1041. ..JAJ 
X>na  Tob*p  ™il  tr  4a  '81. .  FA  A 
onsolCoal  4  Ha  1934  opt   M  |  n 

lit  A  ref  a  f  g  Si  1930..  J  An 

«Jony  6%g  '23  op  aft  '16  PAA 
JoraProd  Ref  af  3a  "31. _   Mvn 

latg  3a  l(t.)4af .M  v, 

Tamp(Wm)SonaSb'.ptEn   Bid- 

1st  M  g  Sa  1020  opt.,  m*- 
;rew  Levlck  Co  lat  6a  1031  F8  \ 
'  than  Am. Sugar — lat  1 6a  imtH» 

Jan  I   1931 . 

Hleby  Packing  Co — 

tat  a  f  gold  Si  1040.. 

7%  g  notes  July  13   23  . 
Javle*  (Win)  Co  lat  6a  '2ft  JA  j  < 
>sweea(W)  Wood  Co  Sa '30  M  v  S 
'etlllers'  Securltlea  Corp — 

k>l  tr  ct  g  3a  '27  op  V 
I  i.nlu  Coal  3a  '40  op^lO. .  MA  N 
'omtnlon  Iron  A  St  Sa  102  >.J  A  • 
Hnlop  Tire  A  Rub  Qooda.  Lto 
•t*f  g  6a  1927  opt...      M  V  H 


Bid. 

Aik. 

S4Ji 

- 

. 

-J 

N 

116 

170 

l«0 

100 

170 

I7n 

too 

170 

nxi   I 

101 

HM  U 

I'M     , 

103 

101 

U'MI  Jl. 


du  Pont  (E  I)  de  Nem  Powd  - 

« 
iegleAPae     i  -■'  ■  .■ 

Elk  ILirn  U.iil  8a  i  ■.  0 

i  uplre   Kefg   let  I  - 

JAJ 

'el^ral  Sig  Kf|  — 

■•. 


Bid. 


At*. 


Bonds. 


Bid. 


Plum.,. 
1st  s 

i'uii 


• 


O't 

. 

91 

7o 

103 
13 

101 

I'M 

100 

A  RR 

90 

- 

"or." 

70 

78 

m 

03 


. 


85 

76 

. 

lol 

"87*" 

IOJ 


80 


.  —  -w.-Ko»ui  Kit 
>l  Hanlug  1st  -vs  . 
«l  Klec  3^B  194 -'       .    I    \   \ 
l)»lig  Ae     5-'  tax  ♦.!  N    , 

A  V'J 

1  >ordonlron-t|  I.-1  It  K«r«*  Co.Ltd 

lft  a  f  *  Hi  IB37  opl. .    .      J  %  J 

I  '■■ 

lottlleb  Hau*r*-ii 
'irew  Co— 1st  4a  1931    .  M 
Jl  In 

>D  MlnSme:t  I 
lat  conr  6a  lu28  <>^r  \_  \!  V   . 
BtaMfl 

Harris  Abliatolr  6h 
Havana  T)0  . 

i .-a  Jewell  Of 

i  :npt  Co  — 
lat  Mc  Sa 

lUCta  3h   rt|  op    I  VI  /••     i0 
HudJOO  Nav  g  St  Uls  op.  PA  A 

J  10 

I 

tr  g  gu  Qf<  i  <  ')      --   - 

I  Via  4     -st 
!ildep«"i 

Indiana  m  |  \ 

-i  ill  Itand —  1-t  «  Bt  Dec 
ipt  Dee  31  1910..      J  \  I 
I  iland  St«?el  lit  6a  192IV2X .  AAO  6       o 
(.itArnf  -i*  a 2  op'io  nrA  JAJ      100 
Internal  Agrlcu!  Corp — 

■  II  tr  s  f  g  Sa1  tJ'ip  MA  N 
!  it.'.-nttlona!   Men   M >trlne — 
lit   M  coll  tr  6a  1941. ..AAO 

tilonal  I'uper — 
Coacoovi  ..(9  JAJ      100 

lit  A  ref  a  f  '.I       

Internal  Hdt  g  3^  '81  op. ..AAO        70 
Internal  Silver  lat  6a  r48    .JAI) 
JVI 
•amboat  1st  Sa  1032  AAO 

14*1932 AAO       88 

Jeffe--  .   '  C  A  I  — 

MfoM  la  1930... JA  1 1 

In-Jlana  Co  lata  f  Sa  '30     JAJ 
i   Laughlln  St  3a'3:i    M  I 
Kan  City  Brew  6a '3'ictN   MAN 
Kulrkerb  Ire  lit  3a  '41  opt. JAJ 
L*  H.«lle  Iron  Wka  — 

lat  A  ref  3i  1040 JAD 

LerkawSt  3i'23opto'on     AAo 
lat  &»  1930  op  after  1913  MA- 
•■• 
Lake  Superior  Cornlnr-  Be' 34  on 

lat  Aroll  trgold  3i  i'.<44   JAD        «0 
Lake  of  the  Wood*  Mill  Co.  Ltd 

lat  M  6a  June  1923 J.1    I 

Letrobe  Connellavllle  C  A  C— 

lat  afg  fla  1931  opt JAD 

Lehigh  Coal  A  Nav— 

D  M  *  4  4i  May  1024. QF 

Funding  4i  g  July  1  1048.  JAJ 

ver  4  Via  '21  op.JAD 

r.m  a  f  g  4V4ja  1934  J  I  . 

LehAW    Barre  Coal— See  Ceut    RR  ->f 

Liggett  A  Myers  g  7a  1044.  AAO 

1  booda  3a  1931 FA  A 

gold  notes  1921 JAD 

Lima  Locomotive  Con> — 

lit  -.  f  *  rt«  1933 M.I  N 

Lorlllar.'.  (P)  Co  g  7*  1044.  A  1 1 

1931 FAA 

Mallory  SM  lat  o  f  3i  lu:i2   .  JAJ 
Mar.  it  3*  1922  FA  A 

AC  8a  1920  op   MAS  .' 
Mldva  lattice — 

.  .  f  ggj 

I ..  p  a  i 

Morris  A  <  o  lat  a  f  4  H- 
Mtge  I 

8a  Ser  8  1032  op    22    .    ..JAJ 
Nat  Conduit  A  <  "uhlc  Inc  — 

Hi  M  if  8a  1 
Nat   Enam  j  A  I » 

-larch  deb  .As  19  )<)  gu    .JA  I 
al  T'ltH-  1-t  Ah  199      m 
Nat'ima*  Co  of  Cat  — 

k  ref  0*  jaj 

Bag  Nav  -  ■ 
N  J  «lnc  1st  4^  i  .  Ul 

N  Y  AlrBrakelit  6a'2Hcuuv   MVN 
it  «  4s    '.l    FA  V 
F'y  *h  May  '*rt  j  • 
■ 
N    y   V  N  J   F-tv  _A»    « 
N  Y  Shipbuilding  I 

1^41 
Bay  Co  Sa  1938  *»  V  n 

i  . 

Serlea  C... 

■ip'13    AAO 

f'tlflr  Cotst  Co— Q  >    t 

l'*rk  A  Tllford  a  f  6a  '36      MtD 

Paraooa  (W  Va)  Pulp  A  I 

lit    ra   g   6a   '20    24  opt    MAN 

PeerleaeTrk  A  Mot«>'23  M  V  Ni 

Penman*, Ltd—  l*t3a'26o;>  MVN 

PenmylvC  AC  1st  5a'<- 

Pennaylvanla    Ste^>l  — 

PaAMd  Ste^l  e*Jag8a*ta  MA- 
Span-Amer  Iron  6a  u.'7  JA  i 


St  • 

r  Ir 
Pill 
1   1 

M 

M 

19  JAJ 

itiuuae  A 

ti'd  Colllerlea- 
j  \. 

m  \  a 

Ml   - 

3a     IK. 

rrlter — 

J  •  . 
el  Sa  '4 

3a  194' 

>  A    Lilt 

FeVA 

P3*'3S- 

4 


73 


4i» 


If 
01 


-  VJ 

.  la'SOJe  j 

•    i 
I    JADI       •' 
IAN 
lAJ         '■"•   » 
OOl  tr  a  f  g  fls    44   JAJ  / 
V  '  Jo  1st  a  f  g  it    44      JAJ        »0 

•  J  I  J 

il  a.  f.    3a   10 

1  A  Kit  gcu  Bt  '31    .J A  J 


Aln  St  Ig  Be'M  JAJ 

■a  c  M  Co  lat  6a'22  J  1 1) 


100 

09 

lol 


00 


18 


100 

'.<-'. 


60 

luxi 


M 
88 


7s 


88 


eonv  as    2i   \l  I  N 
Tixta  <:o  deb  6*  '31  op    13   JAJ 

rjnkM  B  a  p  1st  g  s*  '30  op  jaj 

rttamived  . 
ITnlou  OH  Co  of  California  - 

Flr*i  ivn*  f  3*  1931  opt.J.V  i  08.4 

1*1  8a'32«a.JAD      I"'   >      104 
Uu  Trauspor  1st  8*  I   I  I 

Typewriter — See  Rem  pewrli 

-  lit  -D.-li  44*  1923   JAJ       100  

c        .  "  •       .    .    .JAJ       1 

!  L«a.l  d«b  3s  1.43  .JAJ 
U  8  Env  hi  Bt  j  '-'34op'19JAD 
U  S  Fl  •'     .In* 

Con  gold  3*  1920 JAJ 

I    Heat 

Ht   «   f   (Is    1933 

Ir— 

. 
.tyA  lmt)3tg'24op  JAJ 

•tea  Dec  l 

Hi  A  ref  &€  104  7  N«-r   A.. JAJ 
ig— 
I    V  ». 
I  State*  Steel  Cor. 
Col  traf  3*  Apr '31  op '11   Var 
Col  tr  a  f  SaApr'Sl  not  op.  Var 
'  2d  3a  Apr'fl.'lopl 
I'ti.h  Fuh|—  See  l)«nv  A  Rio  Or    P 
Vaiicouv.-r  Lumrwr  6a'21  '23JAJ 
Vaudalla  Coal  lat  6a  'SO  op   J  I  I 
I  aer  Fuel  lat  Oe'tOFAA 

I"!  Ht  a  f  g  3s  191 

:i:i»  Chemlcaj  — 
Ht  M  g  Ss  1923  opt  a  f 

•  inv  d»b  6a  1024 A 

'okeSalOl 


83 
99 


M 


00 


79 


62 


'^••st 

Hi 


| 

i 

43op   M.V~ 

'' 


K3 


I  >paft  II  JAl 

I 
•<t  ^  '34  MAN 

■    1st    Us    |B4|     AV" 
<>nv  a  f  g 
I    vCIHS'i 


96 
99 


■*io^s 

< 

U 

' 

• 

4 

101 


60 


,000 
,000 


3.00) 


1,000 


■ 
■ 


15.000 


h  Basis.     /Tbl*  price  Include*  accruedlntereat      *  Last  sale,     n  Nominal       <  Sale  price       t  Camlivi  Price*. 
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INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES 


[Vol.  110 


Stocks. 


Par      Bid. 


170 


275 


128 
90 


210 
165 


150 


TEXTILE   MFQ. 

STOCKS. 
North.  Mills.    Par. 

Acadia    M 

AcuhsnetMIU(NB)a 
Am  Llnen(Fall  R)  a 
American    Mfg  100 

Preferred 100 

Amoskeag  Mfg  (vol- 
untary assn).  (t) 

Preferred (t) 

Androscog  M(Me)o 
AppletonCo(Mass)a 
Arkwrlght  M(FR)a 
ArllngtonM(Mass)a 
Barnard  Mfg(FR)  a 
Bates  Mfg  (Me). .a 
Beacon  Mfg  (NB)  o 

Preferred 100 

Berkshire  Cot  Mfg, 

Adams,  Mass.. a 
Blgel-HartfCarp't  a 

Preferred 100 

BoottMllls(Mass'>  a 
Border  CMfe(FR)a 
Boston  Mfg(Mass)a 
Boa  Duck  (Mass),  c 
BoumeMllls(FR)  a 
Bristol  Mfg  (N  B)  a 
Butler  Mill  (N  B).a 

Preferred 100 

Chace  Mills  (F  R)  a 
Charlton  Mills.  100 
Chlcopee  Mfg  (pf)a 
CltyMfgC'rp(NvB)a 
ContlnT  M  (Me). a  I  150 
Cornell  MUls(FR)  a  275 
Dartmouth  Mfg 

Corp  (N  B)..100 

Preferred 100 

Davis  Mills  (FR).o 
Davol  Mills  (FR). a 

Draper  Corp 100 

DwlghtMfg(Mass)« 
Edwards  Mfg(Me)a 
EsmondM(Rl),pf  a 
Everett  M  (Mass)  a 
Falrh  Mills  com  100 

Preferred 100 

FarrAlpaca  (Mass)  a 
Flint  Mills  (F  R).a 
Franklin  Co  (Me). a 
GosnoldM  (NB)-.a 

Preferred 

Granite  MlUs(FR)a 
Gt  Falls  Mfg(NH)a 
Grlnnell  Mfg(NB)a 
HamlltMfg(Mass)a 
Hamllt  W  (Mass)  a 
Hargrave8M(FR)  a 
Harmony  Mills  pf  a 
Hill  Mfg  Co  (Me) .a 
Holmes  Mfg  (N  B)o, 

Preferred a 

Inter  Cot  M 50  d 

Preferred 100 

Kllburn  M  (N  B).a 
KlngPhlllpM(FR)a 
Lancas'rM  (Mass)  o 
Laurel  Lake  (FR).a 
Lawrence  Mfg  (M )  a 
Lincoln  Mfg  (FR). a; 
Lockwood  Co(Me)a 
LowellBleach(M).a 
Luther  Mfg  (FR).a 
Lyman  Mills  (M).a 
Manomet  M  (NB)o 

Mass  Cot  Mills a 

Mechanlcs'M(FR)a 
Merch  Mfg(FR)a 
Merrimack  Mfg 

(Mass) 100 

Preferred 100 

Middlesex  Co(M).a 
Mt  V-Wood  Mills 

(Bait)  v  t  r-_lC0 

Preferred  v  t  rlOO 
Narragansett    Mills 

(F  R) 100 

Nashawena  M.100 
Nashua  M  (NH)..a 
Naumkeag  (Mass) 

Steam  Cot  C0..0 
Newmarket    Mfg 

Co  (\  H)_..100 
NonqulttSp(N  B).o 
Osborn  Mllls(FR).o 
I'ac  Mills  (Mass). a 
Page  Mfg  (N  B)..a 
Parker  Mills(FR).a 
PeppercllMfg(Me)a 
Pierce  Mfgi 
Pocasset  Mfg(FR)a 
Ponemah  M  |  Prov  la 

Preferre  I  a 

Potomka  M(N  M)  a 
Rich  Borden  Mfg 

CO  (F   R)  100 

8agamore   Mf 

-  i     ft) 
Salmon     lulls   Mf 

Co  (N  ii. 
Seaconiicl  M(FR)  a 
Bbarp  Mfg' 

Preferred   ...100 

DUt    <  '<it    Mills 
(!■'  H)  corn...  100 

Preferred  -  ioo 
BhoveMUls(FR)  LOO 
Skenandoan    <  lot 

Co  (i  tica)       LOO 

Sonic  Mill   (N    H) 

Stafford  M    I 

Stevens  Mfg 

Mill  (N    BJ    a 

TecumsehM  (I    R)a 
Thorndlke  I ' 
Tremont  A  Suffolk 
M    (Mass) a 


Stocks.      Par.'     Bid. 


Ask. 


Stocks. 


Bid. 


185 
235 


122 


265 
100 


190 
165 


].-,(! 


400 
L55 
110 
90 
202 

i.o 

100 

1 185 


98 
222 

300 
k  200 


195 

a  229 


170 

122' 


140 
L95 
L83 

2:,  5 
k  no 

157 


i:,o 
loo 

I  I.' 


30  > 


Troy  Cot  *n  A  Wool' n 

Mfg  (F  R)...500 
(JnlonCotMf(FR).a 
Utlca  Knitting.  100 

Preferred 100 

Utlca  Steam  A 

Moh  ValCot  M.a 
Wampanoag  Mills 

(F  R) 100 

Wamsutta  M(NB)a 
Weetamoe  M(FR)o 
Whitman  M  (NB)  a 
York  Mfg  (Me).. a 

Southern    Mills. 

AbbevllleCM(SC)a 
Amer  Spinning  Co. 
AndersonCM(SC)  a 
Arkwrlght  M  (SC)o 
Atl*  Gulf  C  (Ga).a 
Augusta  Fac  (Ga).o 
Helton  Mills  (SC).o 
Bibb  Mfg  Co  (Ga)  a 
Cat>arrusCM(NC)a 

Chesnee   M 

Clifton  Mfg  (SC).o 
Clinton  CotM(SC)a 
CourtenayMf(SC)a 
Dallas  Mfg  (Ala). a 
Darl'g'n  Mfg(SC).o 
Eagle  A  Phenix 

Mills  (Ga) 

Enterprise  Mf  (Ga)o 
Expos'n  C  M  (Ga)  a 
Gaffney  Mfg  (SC)  a 
Granitev  Mfg(SC)a 
Greenw'dCM(SC)o 
Grendel  Mills(SC)a 
Henrietta  M  (NC)a 
King,JP,Mfg(Ga)a 
LancasterCM  (SC)a 

Preferred a 

Laurens  CM(SC).o 
Louise  Mills(NC) .a 
MarlboroCM(SC)a 
Mayo  Mills  (NC). a 
MillsMfgCo(SC).a 
Monarch  CM(SC)a 
NewberrvCM(SC)a 
Orr  Cot  M  (SC). 
Pacolet  Mfg  (SC)a 
Pelzer  MfgCo(SC)a 
PiedmontMfg(SC)a 
PhillipsButtorffM  a 
Poe,FW,Mfg(SC)  a 
Roanoke  M  (N  C)  o 

Saxon  Mills 

Sibley  Mfg  (Ga)..a 
Spartan  Mills(SC)  o 
Tucapaun  M  (S  C)o 
Union-Buffalo  M 

(S  C)  1st  pref... 
Victor-Monag  Co. a 

[     Preferred a 

Warren  Mfg  (SC).o 

Preferred a 

Wash'n  M  (Va)pf.a 
Webb  Mfg  (Nash)  a 
Whitney  Mfg(SC)  a 
Woodside  Cot  M.a 

Preferred a 

Woodruff  M 


Canadian  Mills. 


Can  Convert,  Ltd. a 
K'0\  Can  Cottons,  Ltd.o 

Preferred a 

Domln  Text,  Ltd. a 

Preferred a 

Montreal  Cottons. a 

Preferred a 

Penmans,  Ltd a 

Preferred a 


127 
82 
60 


62 

9  1  '  , 


s  260^ 
240 


k  187 


L73     ; 

280 


175 


192|  . 

1  is 


i.o 
200 


281 


INSURANCE 
STOCKS. 

Albany.  Par 

Albany  InsCo..   50 
CommercelusCo  25 

Baltimore. 

Baltlmore-Amer  .  25 
Central    Fire 10 

Boston. 

Boston .100 

Colum  Nat  Life. 100 
Conveyancers' 

Title... 100 

Mass    Bonding 

Mass  F  <t  M 


Brooklyn —  See  N 

Detroit. 
Detroit  F  A  M..50 
Michigan  FA  M   50 

Hartford. 
Aetna    (Fire). ..100 
Hartford    lire    .  ion 
Hartf  Steam   Boll 

insp  .V  Ins...  100 
National  lire  .100 
Phoenix  (Fire).  100 
Standard  lire..  60 

Aetna  Cas'ty  .\.  Bui 

Aetna   Life    .       .  loo 
Conn    Ceil 

«'  100 

Rlgni 

Louisville. 

Liberty        .50 


700 

310 

110 

95 

KiO 


93 
83 

125 
103 
85 
104 
115 


115 
100 


105 


Minneapolis. 

Nor'westFA  M   100 

Newark. 

American 5 

Firemen's 50 

Newark  Fire 5 

Prudential  Life.. 50 


175 

175 

250 

190 

P»r 

«1  !•  ' 

225 

too 

130 

225 

230 

3ii0 

4  00 

1  10 

160 

300 

325 

200 

205 

150 

355 

365 

330 

340 

200 

350 

200 

237 

248 

205 

125 

150 

255 

280 

292 

250 

260 

285 

250 

300 

350 

200 

300 

100 

300 

90 

100 

330 

370 

200 

300 

325 

400 

1  15 

375 

405 

4  25 

39  5 

410 

430 

460 

150 

155 

350 

335 

135 

150 

350 

400 

125 

128 

310 

315 

106 

108 

120 

95 

"56" 

75 

255 

350 

102 

250 

200  New  Haven. 

Security    Ins 25 


Per 


Ptr 

18 
225 

13J* 
430 

Per 

4  2 


New  Orleans.  Per 

Lafayette 50,     210 


New   York. 
Amer-AUiance  .100 

City  of  NY 100 

Commonwealth  100 

Continental 25 

Fldellty-Phenlx  100' 
Globe*  Rutgers  100 
Great  American  100 

Hanover 50 

Home 100 

Mercantile 100 

National  Liberty  50 

Niagara 50 

Northern 100 

North   River 25 

Pacific  Fire 25 

Stuyvesant 100 

United  States. ..20 
Westchester  new  10 

Philadelphia. 

Alliance  of  Phlla.10 
Fire  Association. 50 
Ins  Co  of  N  A...10 
InsCoStateofPalOO 

Lumbermen's 25 

People's  Nat  Fire.. J 

Phila    Life 10 

Reliance 50] 

UnitedFlremen's.lO, 

Pittsburgh. 

Allemania 50, 

BlrminghamFlre  .50 

City  Fire .50 

German  Fire 50: 

Globe  Fire. 50l 

Humboldt  Flre..50 
Nat.BenFranklln50 

Plttsb    Fire 50 

Superior  Fire 

Teutonia 50 

Union  Fire 50 

UnitedAmerican.50 
Western  Fire 50 

Providence. 

Prov  Wash'ton..50 

Richmond. 
Virginia  FA  M..25 

St    Paul,    Minn. 

StPaulF  A  M..100 

San  Francisco. 
Firemen's  Fund  100 
Home  Fire  A   Ma- 
rine  

Vulcan  Fire  Ins 


Per 
270 
150 
300 

d    78 

70  1 

1000 

4  20 

d     HO 
570 


d  175 
d  210 
102 
d  50 
d  45 
50 
d  35 
d     38 


Per 
336  "" 


Ptr 


»har» 

19 

235 


share 
15 


share 


325 
82 

710 

450" 
90 
605 
*  175 

19  0 


60 

60 
75 
15 
41 

sha  re. 
k  25 
«  338 

■    34 ! .; 

k    80M, 
105^ 
1     19 
k      V4 
k    61 
k     11 


■Ad'* 


73  y2 

93', 


Per 

190 
170 


38 

1834 


4  7  5 

1  n; 


82 

110 


Per 
160 

150 
LOO 


I 

:/  580 
3    12(1 

h-et 
120 


117H 
*     92 


cent. 
200 
180 


Washington. 

Arlington 10 

Corcoran 50 

Fireman's 20 

German' Amer..  100 
National   Union.. 5 

MARINE    INSUR 

ANCE  SCRIP. 
Atlantic  Mutual — 

1918 

1919 


thare. 


120 


86 


share. 

375 


ehnrr. 

660 

020 


tent. 


p*. 

140 
114 

520 


46 
17tf 

Pe' 

70 

20 

240 


Per 
95 
/    95 


iii" 
135 


thar* 
550 


MININO  STOCKS 
Acacia 1 

Adventure  Cons. 25 

Ahmeek 25 

Alaska  Gold  M..10 

Alaska  Juneau 

Gold  Mining. .10 

Algomah 25 

Allonez 25 

AmGoldM  (St  I,)  10 
Amer  Zinc  Lead  <& 

Smelting 25 

Preferred 25 

Anaconda  Cop. .50 
Arizona  Com 

Arnold ...25 

Batonilas  Mln..30 
Bingham  Mine-  10 
Bonanza  DevCo  10 
Hnlte(  lop  &  '/■  \  tC  S 

Butte  &  Bup 10 

Calumet  &  Ariz.  10 
Calumet  A  Hecla  25 

Canada    Coppei     .5 

Centennial 

Centre  Cr'kMin    10 

Cerro  de  PasCo(t) 

Chill  Copper 
Chlno  Copper    — 5 
Consul  Intel 

Callahan     10 

Con  Mln  ASmel  100 

Cop  Range  Con  LOO 

Cripple  C'k  Cons    1 

Crown  Reeei 

Daly    West 20 

I  )ante 1 

Dab  Cop  10 

Doctor  Jackpot  1 
Dome  Mines 10 


Per 

2c. 

95c. 
72 
1  :. 

1T, 
IOC. 
37 


18 
til', 
10c 
7 

26 

1    • 
L6 

L8   S 

10   . 

2 
3  10 
1  ic. 

1  1  ', 


Stocks.     Par)    Bid. 


Ask. 


Per 

Elkton  Cons 1      2'  c 

El  Paso  Gold 5        15c. 

Federal  MASm.  100       11 

Preferred 100       32 

First  National 

Cop  (*3  75pd).5  P, 

Franklin .25  3'-. 

Golden  Cycle I       1.51 

Goldfield  Consol 

Mines 10        lie. 

Granby  Cons  M  S 

&P ...100       49 

Granlte-Bl-  Metallc 

(St   Louis) 10    12'.( 

Granite 101  ..<■ 

Greene-Cananea  1 0o 
Hancock   Cons.. 25         SH 
Hollinger  Mines.. 5 
Homestake  Min  100       60 

Horn  Silver  M...1     

Inspiration   Cons 

Copper 20       56  \i 

Isabella 1      4  He. 

Island  C  r'  k  Coal ..  1       43 

Preferred    1       80  U 

Isle  Royale  Cop. 25       34 

Jack   Pot 1     

Kennecott  Cop.(t)       30>£ 

Kerr  Lake 5  Ijj 

Lake  Copper 25         4  ' i 

LaRose  Cons  M..5        35c. 
La  Salle  Copper.  25         3 
Mary   McKlnney.l      4J^c. 
Mason  Val  Mlnes5         2J^ 

Mass  Cons 25         5% 

MayflowerOidCol25         8X 

Miami   Copper 5       -'  I 

Michigan 25         7 

Mohawk 25     *673<j 

Nevada  Cons  Cop  5       16 
New  Idria  Quicks. 5         7H 
New  River  Co.  100 

Preferred    ...100       SO 
Niplssing  Mines.. 5       HJ^ 

North  Butte 15       16K 

North  Lake 25        75c. 

Ohio  Copper 10        25c 

Old    Dominion..  25       35 
Ontario  Sll  Min  100         8>i 

Osceola 25       50 

Pltts-Jer  Cop 1      si 8c 

Pit  A  MtShastaCop 
Pond  Creek  Coal.  10 

Portland 1 

Qulncy ...25 

Ray  Cons  Cop.. 10 

Ross  M  A  M 1 

St  Joseph  Lead.  10 
SantaFe(GACop)10 

San  Toy ...1 

Seneca  Cop  Corp  (t) 

Shannon 10 

ShattuckArizCoplO 
Superior  A  Bost.10 

Superior 25 

Tennessee  Copper 

A  Chem  temp.(t) 
Tonopah  Belmont  1 
Tonopah  (Nev)..l 
Tonopah  Ext  Min  1 

Trinity  _ 25 

UnitedGoldMines  1 
Un  Verde  Ext.. 50c 

Utah  Cons 5 

Utah  Copper  Co.  10 

Victoria 25 

Vindicator 1 

Winona 25 

Wolverine 25 

Wyandot    25 

Yukon  Gold 5 


cent. 
99 
99 


share. 
2J*C 

1 
74 
\% 

2 
75c. 


18M 

.,1  ', 
15 
.  5c 

10 

1 

10  H 

I1. 

12 

.") 
12', 


3c. 

ISC. 

1  l'l 

33 

1  ', 
1.53 


4  5e . 
12c. 
36 '  1 


57 

81 
35 


23 

15K 
17M 


11    1 

a 
1  lc. 

41 


REALESTATETR 
&  LAND  STOCKS 

Albany  Tr  (Bost)./ 
Alliance  Realty.. J 
Barristers'  Hall  Tr 

(Boston)    / 

Bedford  Tr  (Bost)  J' 
Berkeley  HotlTr(B)/' 
Bdof  TrBlgTr(C)/" 
BosGr'd  R*tTr(C)/" 
Host  RET  (Bos).  A" 
BosStorW'h'seim  .<■' 
Boston  Wharf  Co./" 
Mroinf  Bl.ig  Tr(B)  /" 
Business  RETr(B)/" 
Cent  Bldg  Tr  (B)./" 
Chic  R  K  Trustees  h<> 
(  it\-  Assoc  (Boa)__f0 
City  K  E  T  fC).-*o 
Congress  St    Associ 

ates     (Boston)../" 

C'grees8tBLgTr(B){d 
Constitution  Wharf 

Trusl  (Boston). la 
Capita  Bq  Tr  (B).'a 

Prefrrea " 

Delta  Bldg  Tr  (B)  i 
Devonah  BlgTr(B)/  • 

Preferreed " 

Dwelling    House 

Assoc   (Bom 
Bast  Bos  Land  (B> 

Bast  st  u  !•:  Tr(B)     ; 

I  n-lev    Laud   Co     ■ 

i  Tr  (Bos)  I  ■ 
factory  Big  TnB),  a 
I  ifi\    fa 

llav'market   Tr   fB)     ' 
HotlTr.T'raliM  (T 
lliiiitiugton  Cham 

Tr      (Boston* 
Kimball  Blg_  Tr(B)i  ; 
Loveloy'sWnTr(B)i  ■ 
MerchRETrd 
Munlclp'lUKTrd))  ■' 


4', 

40c. 

3 '2 

tic. 

68 
L6H 

B 

2  1 

11     , 

10     , 

1 

35c. 

•19c. 

44c. 

23'. 
1 

til  u 

"ie" 

17    , 
D-", 

12 
3 

1  ~ir  - 
12 

21  '2 

IX 


60 
80 


50 


85 


70 


75 

700 

65 

10 

60 


a 

BO 


a  Par  value  si  00.  6  AaseMmeut  paid,  e  Par  value  1700.  <i  Trice  per  siiare,  aoi  per  cent.  «  Par  value  $500.  a  far  value  si.uuu.  a  rai iVaiu« 
150.  k  Last  hhIh  m  First  ln«tallmeiit  paid,  n  Nominal,  t  Sale  price,  t  New  stock,  a  Ex-dlvldend.  v  Ex-rlghts.  •  Ex-atock  dividend. 
Without   par  value. 
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Stocks,      Par. 

Old  8outh  Big  As  / 
Oliver  Hid  Tr  (B)  / 
Paddock  BldTr(B)/ 
Pem'tonBldTr  (B)/ 
Post  Of  SqTr  IBM 
Pray  Bids  Tr  (Bos)  I 
R  E  Assoc  (Bos).  J 
Realty  Associates  of 

Brooklyn / 

Sora'set  II  Tr  (B)   / 
BOUth  St  Tl 
Eolith  T.-nii  Tr  (B)/ 
State  st  i:- 
Suffolk  I:  I 
Bummer  8t  Tr  (B)  / 
r.-nn  Botel  TriBi   I 

Preferred / 

Texas  Pacific  Laud 

Trust  •  ■•  i  ' 
rrem't  Bid  Tr  (B)  / 

Trlmtn  Tr  (Bos!     I 
University 
atea     (Cumt.n     / 

MntbropBldTr(B)l 

TITLE    OLARAN 

TEE    &    SAI I 

in  POSI  I 

SIOCKS 

Airier  Sun  tv SO 

Bond  A  M  Guar  100 
Chicago  T  A  Tr.loo 

Columbia   Title 

(Washington)       B 
Fidelity.!  D 

.   Y.  l()() 

Kentucky  Title  <  '<> 

Prefe 
Lawyei 

Loulsvlllln  Title,  loll 

• 
Mortgage  Bond. 100 

iretj  (  .,  ion 
ltlea  Mtg.ioo 

RE  Tl 

Tit  In-.'. 

TitleGuTr(StL)100 
asualtv      100 

lAIndera  100 

A  Bronx  I'll 

I   Mti:  Quai   mi 


Bid. 


80 


10s 
ID 


50 


370 


210 

I-"' 

inn 

M 

lit 

70 
18 

15H 


A.k. 


45 

85 


I  • 
SB 


llfl 


35 

05 
00 


"85" 


lis 


ikart. 

175 
I  II 

lot 

••7 
J  17 
ISO 


Stock*.      Par. 


Bxd. 


A$k. 


.MM   S  I  KUI        & 
VtlSCELLANEOI    B     r.r 

Adams   Ex]  30 

Advance    Ruruoly  — 

Coin    ...  loo         411-j 

Pref  L00        70 

A.sillan  W  . ■:■ 

Piano*  Plan   101 

Preferred 
Aetna   i 

l'r.ferre.1  .  .nil  0.1 
vlax  Rubber. .  50  d  M 
Alabama      Co.. 101 

Lai   pref  ....  mi      ..     . 
2nd    ,  

Mhan>  I         50 

Dep  A  Storage  100     1B5 
Allied  Packei 
Mils  (  bolmei 

Com   .... 

I'r.-f  |o> 

-  i  hem   101 

Preferred  I 

Am    Bunk    Ni 

Pref  en 

:  Sugar   l  mi       oi 

Preferred         10 
American  I  ook.ioo     105 
Am  Boech  Magn(t)  d  1-'  i 
Am  BrakeSbd  I 

Preferred 

American  Braaa  to 
American    Can   100 

Preferred  100 

Am  Car  A  Fdrj  10 

Preferred  .  100  11". 
Am     Caram.-l 

Preferred  ...100  100 
Am     Chicle 

Preferred    ...100 
Am    C  Igai    ....11 

Preferred  10 

Am  ('..Hon  oil    

Preferred 
UnCreditlndemlOC 
Am  Cyanamid.  100 

Preferred  ...100  l^ 
Amer  Drug  Sj  ml  10  ,1     1  . 

AmFruitProd  pflOO 
American  Glu 

Preferred  .  .100  L40 
\m  Hardware  mo  lis 
Am  Bldee  Leatbli 

Preferred 10 

Amer    Hosiery. .25  d    i>."> 
Am  Ice  Co loo       4  1 

Preferred    ...100 
Amer    Intern    Corp 

lull  [.aid 100 

Am-U  France 

Fire  Ens  Ine      10  d     II  ', 

Preferred    ...100 
Amer  Laundry 

Machinery  ..100       72 

Preferred  ...100  102 
Amer  Liuseed..  100       84W 

Preferred  ...100  98 
Am  Locomotive  100        98   j 

Preferred    ...100  101 


170 


tkart. 

:n 


81    . 
55 

:,o 
118 


Am  Mch  .A  K.iy  100 
Am  Malt  A  Grain  (tl 
Amer  Piano  -  LOO 
Preferred  ...100 
Am    Pi 

pref...  60 

Preferred    5o 

Am   I'r.-*.-.  Aan    1"" 
Am    Radiator. .100 
Preferred 

Am   KollliiK  Mill  25 

Preferred         100 

- 

American  Screw   100 
Am  S.. 

Preferred  100 

Am     Shlpbldf    .100 

Prefi 
Aun-r  Ship  A  Com 

men 
Amer    Smelt 

pf  Ser  \  rtpd   100 
Am  BmelUkRefglOO 

Preferred 
\  Jiff  com    loo 

Preferred    .      LOO 
Am  81  I   dries  33  1  3 

Pref ei 
American  8ton 
Am  Sueur  UefK    100 

Preferred 
Am  Bumat  Tob   LOO 

Preferred 

reed  pref     B 
\m  T.  '■ 

Preferred 

un  Type  Foun.  L00 
Preferred         LOO 

Am  Vitrified  Prod." 
Preferred  m<i 

Am   W    U    d 

Common     100 

Partlc    pref     L00 
Am  Wind  Glass 

Preferred   ...loo 

Am    Wind  Glass 

Much ion 

Preferred 

Am  Wool.  Mass)  100 
Preferred 

\m     Wringer  .100 

Preferred  |00 

Am  Writing  PaplOO 
Prefi 

Anglo  Amer   Oil    £1 
Armour  A  (  o  pf  loo 

2nd    pref      .100 

ited    oil   loo 

a  .1  Simmons 

Hardware  .. .  loo 

Preferr.-d  |.m- 

Atlantic  Fruit      LOO 

All   Fruit  A  S.  8.. 

All     Hoi. line 

All  Cull 

In. I  S8  Lines.  100 
Preferred  100 

'll.(t)  <i 

Pref.  rred 
Atlantic     Refll 

Pref 
itla*   Powder.. 100 

Pr.f,  I 
Autosalfs  Cor, 

.  x  uii  ioo 
Bald*  I....-  \\  ks  ioo 

Prefen 
Baltimore  Tul 

Prefer: 


Per 

110 

I 

■I         1 
d     3d 
i 
I  I 

llfl 

I 

1  l  I 

110 

. 
81 

11^ 

44 

l  • 


ikarr. 
ISO 


Stock*.     Par 


Butt. 


Hid. 


Stock- 


101 


1 1 1 


110 

IS 

lis     . 


I 
71 


101 

■    ia 

J  7 

isa 


300 

7 

loo 

11.', 

7o 

LIB 

1  III 

1 1 1 '  i 

l.'.s 

17 

100 

I'll 

Petrl'mCorp 
Prefei 

Calumet  A  Chic 

..    . 
Cttinl.ria    Iron 

'.  T.-l  1 1  M  I 

■    : 

i 

Pr.-f. 
Canton  < 

Carbon   - 

lit  pi    ' 

J<\  pn  I 
Card.  Syndi. 
Carriage   Pact      100 

Prefi  ' 

pr.-f        100 
'   \mloo 

Brulnanl    I 
Celluloid  Co 

Sugar  Cot 

'   • 
Preferred  .  LOO 

c.-nt  Foundi  ■ 

Pref. 

Cent    Leethi 

Preferred 
Cert'n  teedProd  (ti 

i-t  pref  .  100 

Sd  pr.-f    .....  100 
Champion  Cos. 

Paper  I 

Preferred 
Chandler  Moiorp. 
j.iik'h 

Manufact'ng .  ioo     246 

Preferred 
Chic  Aud  Aamn   LOO 
Chic  June  H 

In  81  Yd  ttpdlOO 

Prefen 
chic  Pn« 

Chic  Ky   Equip    I 
<  Ihllda  Co     10 

Prefei 
Cln  Tob  Wareb.  100 
Cln  I'm  stk  v. is. in 
City    Investing.  100 

Preferred 
Clev  Cliffs  Iroi 

lo 

. 
Cluett.  PaabodylOi 
Pr.-f.  r 

•  •la (t 

Collin-  ' 

CI,.  Fuel  A  Ir    LOO        n>'« 
Preferred      ..100 

Patent 
Fire  ' 
Col  Graph  M 


Pf    »kart. 


' 


II 


IS 


'(5S 


1(H. 


00 


101 

. 

LOO 

L00 

110 

71 

17 

98 

*  i 

u; 

•n 

106 

LOO 

107 

111 

■a 


L'l  i(  I 

us 


irnet  Leetb'l 

Bar  A  Smith  Cur  loo 

Preferred  . 
Barrett  I 
Prefen 

an    100 
Prefen 
Bethlehem     V. 
Beth  hem  St,  i 

Bcom    .  100 

8%  cum  co 
pref 

BllllliKS  ■■    - 

Booth    i 

1st    pn  ' 
Borden's  Con  M  ioo 


SO 

77 

no 

103  '  .. 


128 

omput 

' 


■  l 
i  • 


ii 


British 

Collender  pf 

Brunswick  Term 

Burns    Bros.  . 

Preferred 
Bu-.li  Termla  i 

Preferred 100 


7 


19 


no 


B 

II" 

82 


;iK    Hook 

-.100 


20 


110 
IS 

', ",-,-■ 


so 

mi 
ii 


preferred  ioo 

m    BrautliiK 

•.   Ir    loo 

' 

Falrbaio 

Fajado    Sugar      ioo 
Famou 

too 

1st  prefern 

I'r.-f.  r 
Prefei 

PlskRuhtM-r, 
2nd  pi 

Foundation    I 

Galr 
i       Co  pn  ' 

ena  sic   oil.  ioo 

.100. 
.  Gaston  Williams 
a   w  Igmon 

' 
i-t  pn 

com    ioo 
Pre!  ioo 

Prefei 


iia 

si 


.-.I 
1 


9 
4! 


Preferred 
Debenture  mk  mo 

Preferred 

■ 
Gorbam  Mfg  pf  nxi 


100 

mi 

lso 


41 

117 

im 
110 

i  in 

los 

100 

IIS 
is. I 

ioo 

HI 


40 


Han.. 

doudee   MfK 
Preferred. 


a  ruremwer  aiao  pays  accrued  int.  d  frlce  per  share,  not  per  cent.  «  Par  value  $600.  k  Par  value  S  1,000.  »  Kar  »  iiue  *u.  s  Last  sale. 
I  Par  value  $100.  n  Nominal,  o  Price  p«t  ctnt  of  par  value.  <  Sale  price.  <  New  stock.  «  Ex -stork  dividend.  *  Lt  dvldend.  »Ex-ri«hti. 
t  Without  par  value. 
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[Vol.  110. 


Stocks.     Par. 


Bid.     |    Ask. 


Per 

107H 
35 


216 
05 
12 

49 

96 

405 

90 
115 


l  5    . 

SO 

172 

3 


Hercul  es  Powder  1 00 

Preferred 100 

Herr-H-MarSafelOO 
Hey  wood  Bro-;  >V 

Wakefield  Co  100 

Preferred 100 

Hook  Val  Prod.  100 
Holly  Suk  Co... (t) 

Preferred 100 

HolyokeWatPo.100 
Hooven  Ow> 

Rentschler  pf  100 
HoustonOll  ctfs  100 

Preferred  ctfs  100 

DIt  obUg.-.F&A 

Hupp  Motor 10 

tiutch  Sug  Pltn.25 
Hydraulic  Pr  BrlOO 

Preferred 100 

Illinois  Brick...  100 
nilnols  Pine  L-.  100 
Imperial  Tob  of 

Canada  com 5 

Indepen  Brew'g. 

Preferred 50  ,/  _ 

rndlana  Pipe  L--50 
Indian  Ref  com  100     225 

Preferred 100|     115 

Ingersoll-Rand    100  n  175 

Preferred 100  n  100 

Inland  Steel.. .100  270 
Intercont  Rub.  100  13 
Int  Agr  Cor  com  100 

Preferred 100 

Inter  Button  Hole 

Sew   Machine.  10 
Int  Educational 

Publish'?  com. 50 

rred 50,d 

Int  Harv  (new).  100 

Pref  (new).. .100 
Inter  Merc  Marine 

Common 100 

Preferred 100 

I rit  Mot  Truck. .(t) 

1M     [>ref 100 

2d  pref 100 

Inter  Nickel 25 

Preferred 100 

Inter  Paper 100 

Preferred 100 

Pref   stamped 

Internat  Petrol. .£1 

Inter  Salt. 100i 

Inter  Silver 100, 

Preferred 100 

Int  Text  Book. .100 
Iron  Prod  Corp.(t)  d 
Iron  Steambt  Co.  10  d 
Isl'd  Oil  A  Trans  10  d 
JRMontgomery  100 
Jewel   Tea loo 

Preferred loo 

Johnson  Tin  Foil 

A  Metal 100 

Johns-Pratt  Co.  100 
Jones  Bros  Tea.  loo 
K  C  Stk  Yds  of  Me 

Common 100 

Preferred 100 

Kayser(Jul)AColoo 

1st  preferred.  100!     

Kelly-Springfield 

Tire  com 25,/  135  M 

8%  preferred.  100      10;  ; 

670cum  pref. loo 
Kelsey  Wheel..  100 

Preferred 100 

Kentucky  Wag.  100, 
Keyst  Tire  A  R.10  d 
KeystWatchC'elOO 
Klrby   Lumber.  100 

Preferred 100 

Kolb  Bakery  pf..  10 
Kresge  (S  8)  Co- 
New  stock.  ..100 

Preferred 100 

Kress  (8H)A  Co  100 

Preferred 100 

La  Belle  IrWka.100 

Preferred 100 

Lackawanna  St.  100 
Lake  Sup  Corp.  100 
Lake  Torn  Bout. 10 
Lake  of  the  Woods 

Milling loo 

Preferred 100 

Landers.  Frary 

<<    (lark 25 

Bights 

Monotype  100 
Laurentl<le  ' 
Lee  Rub  A  Tire  (t) 
Lehigh  Coal  A 

Navigation 60 

Lmlgh  Val  Coal 

Hales ...50 

Leh  A  Wilkes- 

BarreCoal 50 

Llbby.  McNeil* 

Llbby 10 

Libert]  Mills  .100 
Library  BllTOMl.  100 

Preferred 100 

UgAMyenTob.  ioo 

Preferred 100 

Limn   Looom       -  I'"1 
1' referred 100 

Lindsay  Light...  10 
'■rred 10 

Lit    Brothers lo 

[nc        .(t« 

Loft    In.  i    22    • 

Loose- Wiles  Bis    lo< 

1st    pref 100 

2d  pref        .      100      I  I  i 

Lord  <V  Taylor.  100         10 

1st    pref ioo        i)0 

2d   pref 100        80 


19  J* 
78 

d 

1 

111-, 

96 

lis 

7't 

67 
d    24 

88 

si 

80 

70  !  i 
dz  00'., 

70 

30 

93 

73 

50 
2 

100 
18 
41  J* 

110 


25  A 


80 

70 


93 

78 

96  % 
90 

"2b" 
95 
84 

MO 
1 '  15 
80 
100  A 
110 
124 

»     3'A 

180 
101 

7 
84  A 
270 
31Ji 


d    85 

d/i200 
d    27 

100 

so 
104 
105 

107 

NO 

0  1 
,/        7 


Stocks.  Par]     Bid. 


Ask. 


Stocks.      Par  \     Bid. 


Ask. 


share.       MacAndre 
227       Lortllard  (P)...100 

"referred 100 

Forbes 100 

Preferred 100 

Mackay  Cos. ..100 
Preferred 100 

15  MagnollaPetrol.100 
51  Manatl  Sugar.  .100 
98  Preferred 100 

Manh  Beach  ColOO 
Manhattan  Elec 

100  Supply 100 

120  1st  preferred.  100 

ss'.;   Manhat  Shirt. ..25 

Preferred 100 

15Ji   Maple  Le:if  M11U00 

Marlin-Rockwell 

10  Corp  v  c  t...(t) 

55       MartinParryCorp(t 

81       Mathl's'n  Alkali. 50 

177       Maxwell  Mot..  100 

1st   pref 100 

8  2d  pref 100 

Mav  (The)  Dept 

10  StoresCo  com  100 

100       '•Preferred 100 

230       McCrory  Stores 

120  Common 100 

1S3  Preferred 100 

Merg  Linotype.  100 
Merritt    Oil 10 

16  Mexican  Petrol.  100 

jo  j       Preferred 100 

nii       Mich  LlmestACh25 

Preferred 25 

Mid  States  Oil. .10 
Mid  vale  Steel  A 

Ordnance 50 

1  i'  \   Midwest  Refg.,.50 


137 

104 

100 
82 
97  % 
02V2 
38  A 

100 
00 

160 
110 

iio"~ 


1 25 

8 1 ' , 

-'o  , 

3A 


65 
7A 

85  M 


01 
90 

105 


210 

07 
10 

6Q 
100 
120 

100 
BO 


Mitchell  Motors  (t) 
Mollne  Plow  1st 

pref 100 

Montgomery  Ward 

A  Co,  pref.. -100 

New  common. (t) 
Morse  Twist  Drill 

A  Machinery. .50 
Mullins  Body  ..(t) 

Preferred 100 

Nashville  Wareh 

&  Elevator..  100 
Nat  Acme  Co... 50 
Nat  Aniline  A 

Chemical  com  100 

Preferred 100 

Nat  Biscuit 100 

Preferred 100 

Nat  Candy 100 

1st    pref 100 

2d  pref 100 

Nat .  Cloak  AS  ult  100 

Preferred 100 

NatCondultAC.(t) 
NatEuam&StpglOO 

Preferred 100 

Nat  Fire-Proofg  50 

Preferred 50 

Nat  Lead 100 

Preferred 100 

Nat  Ref  com...  100 

Preferred 100 

Nat  Sugar  Refg.  100 
Nat'l  Transit  12.50 
Natomas  Co  of  Cal 

preferred 100 

New   Departure 

Mfg  pref 100 

N  J  Zinc 100 

New  Mexico  A 

Arizona  Land. -Id 
New  Orl  Brew.  .100, 

Preferred 100! 

N  Y  Air  Brake.  100 
N  Y  Dock 100 

Preferred 100! 

N  Y  Shlpbldg..(t),/ 
N  Y  Transit...  100  d  184 
Nicholson    File.  100      326 
Nilee-Bem-P'd  .100 

Preferred 100 

Nor*  WStboatlOO 
North  Amer  Co.  100 


Per 
167 

104 
160 

90 

65 

0  1 

124 

101 

1 

48 

95 

32 
100 
190 


63 

27 ! .: 
31 

26 

10.",'.. 


27 
85 
187 

dz  214 

197    - 
100 

19 

20 

41 


49    i 
164 

42 


94  M 

108 

d    38 

d  210 

d    47 

97 

20 
d    ZT!A 

64^ 

87 
118 
112 
170 
l  QS 
106 


*A 

:, 
2:, '  s 
107'  . 
10 
50 
!." 


107 


170 
108 
166 
96 

70 

128 

102H 
2A 


N.  A.  Pulp  A  Pap.t  , 


190 

.",7 

6 

102 
70 

106 


101 


Northern  Pipe  L 
Nova  Sc  St  A  C.IOO 

Preferred 100 

Ogllvlc  Fl  Mills.  100 

Preferred 100 

Ohio  Fuel  Oil..      Id 

Ohio  on 26 

Okla  Prod  &  Ref.. 6 
OldDomlnSS..100 
Otis   Elevator..  100 

Preferred 100 

Otis  Steel (t) 

Preferred 

Owens    Bottle 25 

Preferred 100 

Pac  Coast  Co..  100 

1st    pref 100 

2d  pref 100 

Pacific  Develop  60  d 

Pacific  Mali  BG 

Packard  Motor..  It)  dz 

Preferred 100 

Palrpont  Corp.  100 
Pan    Am    Petrol 

A   Trans  coin. 50 

<  !om  clan  1 

Preferred   ...100 

ParishA  Bingham  1 
PeckStow&Wilc    2.> 

remit  UmlifcCoke  60 
I'emi   Salt    Mfg. .60 

PeonSeab'aSteel  (t) 
Peon  Traffic.  .2\i 
ivmi  Me\  Fuel .  25 
Penney  (J  C)  Co — 
Preferred.  ,      100 


00 

188 

BO 

98 

2.-, 
60 

1  , 

96""| 

170 


Pettib  Mulliken  100 
1st  preferred.  100 

Phelps-Dodge.  .100 
\rrow    Mot 
Car  Corp(no  par)  d 
Preferred    ...100 

Pierce  Oil  Corp   25  d 
Preferred ioo 

Plush    Brewing    50  d 
Preferred    ...   50  d 
Pitts  Coal  (Pa). 100! 
Preferred    ...100 
Plttsh  PI  Glass.  100 
Plttab  steel  pf.lOO 
Plant(TG)  pr- 
PllmptonMfgColOO 
Porto-Rican  Am 

Tobacco 100 

29!  •  Prairie  OllAGa<loo 
Prairie  Pipe  L.ioo 
PrattAWbJt  pf.lOO 


share. 
43 


196 
68 


60 


126 
107 


32 
90 


Ml 

38  a 


is 


23 
38>i 

65 

88 
119 
116 
173J4 

109 


75 

70 

100 

102 

10 

10H 

81 

813^ 

101 

103 

8  A 

9 

15  V, 

82 

83 

10S 

109 

300 

130 

145 

1  is 

33 

34 

17 

107 

272 

275 

iPressedSteelCar  100 
Preferred    ...100 
Proc  A  Gamhl 
New  Com  v, 
Preferred    ...100 
6%  pref.  ..      100 
Pullman    Co...  ioo 
Punta  Alegre  8u 
137 Ji  (Quaker     Oats.  .100 
-1    ,       Preferred    ...100 
198      |Ry     Stl-Sprlng.lOO 
105  Preferre<l    ...100 

24  Reece  Button- 

25  Hole  Machine  10 
41'^  ReeceFoldMach   10 

Remington  Typew- 
49  ]/2       Common    ...100 

166     I       1st    pref ioo 

44  1st  pf  ser  S..100 

2d    pref 100 

96J4  Reo  Motor  Car   10 d 
Replogle  Steel  ..(t)  d 
Repub  I  A  Steel.  100 
Preferred    ...100 
Repub  Motor  Tr(t)  d 
Reynolds  (R  J) 

Tobacco 100 

B    Com 100 

Preferred    ...IOO 
Rome    BrassAClOO 
Royal  BakPow  100 
Preferred    ...100 
Royal  DutchCoNY  d 
iSaco-Lowell  Co.  100 
I     Preferred    ...100 
ISafety  CarHALlOO 
St  LCot  Comp-100 
St  L  Rock v  Mt  A 
Pacific  Co...  100    . 
Preferred    ...100 
SantaCeciliaSug  100 
Preferred    ...100 
Sapulpa     Refg... 5  d 
Savage    Arms..  100 
Saxon  Mot  Cor.  100 
Scovill     Mfg...  100 
Sears,  Roebuck 
A  Co  com...  100 
Preferred    ...100 
Secur  Corp  Gen.  100 
Preferred    ...100 
ShellTranspATr£2  d 
Shredded  WheatCo. 

Common    100 

Preferred 100l 

Silversmiths  Co  100 
Preferred    ...IOO1 
Sinclair  Cons  Oil(t)  d 

Singer   Mfg 100 

Singer  Mfg  Ltd..£l  ,/ 

iffS&I-lOO 

Preferred    ...100, 

Smyth  Mfg  Co.  100 

Solar    Refining.  100 

Southern  Pipe  L100; 

South  Penn  Oil    100 

SoPortoUlcoSuglOO' 

Preferred    ...100 

S'west  Pa  P  L.ioo 

Spicer  Mfg  Co    loo 

57  A\     1st   pref 100 

%yH  Stand    Coupler.  100 

105  Preferred   ...100 

id     Milling,  ion 

I     Preferred   ...100 

Cal). 100 

.    ...  Stand  Oil  find). 100  z 

30       Stand  Oil  (Kan)  100 

Stand  Oil  (Kv).ion 

9A  Stand  Oil  (Neb)  100 


101 

18  H 

1  I 

88     I 
105 

135 

650 
258 

98 

98  « 

710 

1  15 

iop, 

ss 

250 

96 


85 
99H 

os'. 


10SH 
13 
60 

17 
188 
360 
109 

100 


90 

0-", 

1   164 

1 1 

,/     4  1 

if 

,1    84 

86 1 1 

■t    75 

76 

i    :t2 
d 

38 

92 

Stand  Oil  of  NJlon 
Preferred    ...100 

Stand   Oil  of.NYlOO 
Stand  Oil  (Ohio)  100 

Rights  .    

Preferred         i'"1 

Standard     Sanitary 

Mfg  com 100 

Preferred   ...100 

Standard  Screw  100 
Preferred     A    loo 

Stanley  Hole  ,v 
Level  (N  Brit)  100 

Stanley     Works     26 
Co  of  Can.  loo 

Preferred     ...100 

tee!  &  Tubepf  100 
-tern  Bros  pref  100 
Stetson    (.1    B)       100 

Preferred  ...lot) 
Btewart  Warner 

Bpeedom  new  (() 
Stromberg  (  airs  26 
Stromherg  Carb(t) 
BtudebakerCorp  100 

Preferred  .100 
Suit/.  Motor  Car(t) 
Submarine  Boat  (f) 


10 

Pi7 

10  1   .. 

60 
100 

15 
100 

60 

75 


Stocks.    Par.      Bid 


510 

570 

445 

470 

107 

109 

200 

315 

140 

1  15 

0  1 

107>3 

220 

230 

os !  i 

100 

60 

62 

40 

37 

44 

55 

65 

si 

86 

80 

83 

6H 

75  hi 

18'^ 

18  H 

400 

4  20 

224 

225 

116 

25 

75 

Superior    Steel.  100 

First  pref 100 

234  Swan  V-  Finch..  100 
SwUt  ft  Co. ..100 
Swift  Internat..  15 
TexasCompanv  100 
TexP'cCoaUtOfl.  10 
Thomas  Iron.. .50 
Tide  Water  O11.100 
Tobacco  Prod. .100 

Preferred 100 

Torrington    Co.. 25 

Preferred 25 

Transcontl   Oll._(t) 
Transue  A  Williams 

Steel  Forg.-.(-h 
Trenton    Pott..  100 

Preferred     ...100 
Triangle     Fllm...5d» 
rjnden*  Tvpew.ico 

Preferred    ...100 
Un  B<tP  Corp.  100 
104 H  Union  Carbide 
720     ||     &  Carbon.no  par  4    71*i 
145      lUnion  Ferry  (NY 

A  Brooklyn).  100 
Union  Oil. (no  par) 
Union  Tank  CarlOO 
Un  Stock  Yds 

So  Omaha..  100 
United  Alloy  Steel  t 
Untd   Clg  Stores 

of  Am  com.  .100 

Preferred  ...100 
United     Drug..  100 

1st    pref 50 

2d     pref 100 

United  Dvewood  100 
100 H  Preferred  ...100 
ioo".  United  Fruit..  100 
101  Untd  PaperB'd.100 
27  Preferred    ...IOO 

46       Untd  Ret  Store,  (t) 
I'ntdShMachCor  25 

Preferred 25 

1    S  Bob  A  Shut  100 

Preferred  ...100 
USCastlPAFdy  100 

Preferred  ...100 
U  S  Envelope.. ioo 

Preferred    ...100 

U  8  Express...  100 

92U  U  S  Finishing..  100 

Preferred  ...100 
U  S  Food  Prod. 100 

U  S  Glass 100 

U  S  Ind  Alcohol  100 

Preferred  ...100 
U  S  Plav  Card  100 
U  S  Print  A  Lltho 

common 100 

1st    pref 100 

2nd    pref 100 

QS  Realty  Aim  100 
D  S  Rubber...  100 

1st  preferred.  100 
USSmllefAMin  50 

Preferred    ...   50  d     16 U 
U  S  Steel  Corp.  100      10  ,', 

Preferred   ...100     113V? 
Vacuum    Oil.. .100 
Vanadium  Corp. (t)  d    Sl-^g 
nsi;   Vandalia  Coal..  100      

Preferred    ...100        11}.$ 
138      iVlctor  Talk  M.100  nl200 
aro  Chem.100       70>f 

Preferred    ...100      109 
Va  Iron.C  A  C.IOO       88 H 
Vulcan   Detin.,100       25 

Preferred    ...100        88 
Wallham  Watch  100        43 

Preferred    ..-100        82 

Warwick  I  A  St.lOd 

Washburn  Wire  100     320 

Preferred    ...100      100 
Washington   Oil.  10  d    88 
Wash     Market.. 50  d     17'  . 
Wa viand  Oil  A  G.5  d       4 
\\  i  llsl  argoACo  100        52 

Welsb'chCocomlOO      

WestingAirBr'ke  60  d  117 
We-n 'house,  Church] 

Kerr   A    Co..  100  n    50 

Preferred    ...lOOn    75 
West'hseElAMf.50  d    54 

1st    pref 60  d    0  1 

Westraor'd  Coal. 50 

W  Va  PulpAPaplOO      150 

Wevm  Brut  Co. 100      167 

Preferred   ...100      98 
Wheeling    Mold    A 

1'dy    new   com..        40 

N  e  w    preferred . .        90 
Wheeling  St  A  1100       161 
White     Motor.  ..  50  d     60'i 
Willvs-Overland    26  d     28  '  i 

pref...  1(0 
Wilson.vCo  vtc.lt  0 

Preferred    ...100       95 
Winchester  Co 

Common 100     400 

1st  preferred.  100       99 

2d    preferred- 100       67 
Woods     Mfg. -.100 
Woodward  Iron.  100 

Preferred    

\\,M,luth(FW).l()0 

Preferred    ...100 

World  Film 5d 

Worthington  Pump 

A   Mach  v  tc.100 

Pref  A  v  t  C.IOO 

Pref  b  v  t  c.-ioo 
Yale  A  Towne.100 
Young  (J  S)  Co.  100 

Preferred  ...100 
Youngstown    Sheet1 

A      Tube 100 

Preferred  ...100 
I 


share. 

48^ 
105 
110 
126 

53}.$ 

203 

112 

35 
205 

90  ^ 
105 

72 

31 

25^ 


92 

7.-, 
27.-, 
140 
105 

375 
109 


a  Purchaser  also   pays    accrued  dividend.     '.Assessment  paid,     d  Price  per  share,   not  per  cent.        Last  sale. 
t  Ex-Stock  ..dividend,     u  Ex-cash  and  stock  dividend,     x  Ex  dividend       y  Kx-ruthtt*        tWithout  par  value. 


n  Nominal        s  Sale  prp» 


u 

UNITED  STATES  AND  MUNICIPAL  BONDS 

In  State  and  municipal  bonds  the  custom  has  always  been  to  quote  them,  "and  interest."  That  is  Mm  accrued  Interest 
must  In  all  oases  be  added  on.  There  are  a  very  few  instances  which  form  exceptions  to  the  rule — that  is,  where  the  prloec 
given  are  flat  prices,  the  accrued  interest  having  been  taken  into  account  in  making  them.  These  are  indicated  by  a  spools) 
mark,  thus  (J). 

The  figures  In  the  column  "to  net"  Indicate  the  basis  on  which  the  securities  sell  or  the  Interest  rate  which  the  securities 
held  to  maturity  will  net  to  the  purohaser  at  the  present  market  price. 


Bond* 


Bid. 


\1 


5a  Not    1 


UNITED  STATES      34 
Js  Pan  Can  Nov  19 
Is  Conversions  1946-47.. Q-J 
is  Treasury  notes 
Instrumentalities  of  U  8  Gov 
Hi  I,  4 H«  '37   m a  N 
m  Loan  5s '38  ma  n 
Fed  F'm  L  bonds  I 

First  JtKtk  Ld  Hk,  Chfc 

68  1937.. MA  \ 

Liberty  Jt  Stk  Land  Itk 
Sallna.  K.  Bs  '38MAN 
O.  8.  Possessions — See  Fore 
ALABAMA 

4^8  Renewal    1950 

raJ  ("1  c:  1950    ..JAJ 

J  4s  renewal  Jan  1950.. JAJ 

Birmingham  0s  ref  '23.  FAA 

i  irch  1  1927        Ml  9 

6S  Improv  Sep  15  '31  MA  S 

.  _.JAJ 

5s  Sewer    1088        JAJ 

os  Fund  Sep  30 '41  MA  S.i" 
leffersonCo — 6a  1921..  AAO 

5fl  July  15  1920 JAJ 

68  1949  

4WaJ  ...JAJ 

4  Ws  Hospital  19'-.  ■  J 

bfobfie— 61  Bewer  194  I'M  AN 

I A  D 

5a  Dock  Nov  1  1947    MAN 

■   '919         MA- 
ling  1937. AAO 
41-J<  Water  A  Sew  '39  JAJ 
r.-f  1938    .MAS 
..JAD 
Bb  1932...  FA  A 
MAN 

4sC  H  A  Jail  1031  '  J 

Montgomery— fla  1924..  JAJ 

reel  Pav  1923   .   JA.) 

5a  Funding   1940 JAJ 

..AAO 
C44JAJ 

Moutgom'y  ( 'o — 5s  '35. AAO 
Selina — 5s  '27  opt  '10. MAN 

ARIZONA 
4  4s  ref  Apr  "38  op  '. 
Maricopa  ( 'ounty  S  D  No  1 
5a  March   1933. .  kfai 

P»»oenlx  4  4s  1950  op  '30JAJ 
5a  School  March   I 
5a  Jan  1  19  .4  opt  1934 JAJ 
6a  W  W  1931-1950. ..JAJ 

Preacott— 5s  1948 JAJ 

Tucson — 5a  Water  1950. JAJ 
4MisWWMarto'3S  MAH10 
ARKANSAS 

Ft  Smith— 5a  1926 AAO 

6a  W  W  1920- 1926.. MAN 
St  Francis  Levee  Dlat— 
6a  Oct  1  1943  opt  '33. JAJ 

6a  194"  opt  1987 JAJ 

J  '.  i 
64s    I  ...JAJ 

68  1949  opt  1929 JAJ 

CALIFORNIA 
4>4aUnlvhldgJan5'.';       J 
4Kb  Hlghw    1930  II      'A  J  8 
48  Harblmp  19S5op'.'.o  JA.I 
48  Hlgtn'.  tU.JAJ 

Alameda — 4*  '30  to  '11   .IAD 
44s  Mun  Imp '80  fvA.C  > 
Bakerafleld  58 

Berkley  5s  1942-1951.  ..JAJ 
5s  School  1931  19  JAJ 
Los  Ang — 4  4«  '80  to  '35  JAJ 
4HsOR  Dec31'20 
44sHarh  hup '20  '61JAD 
44s  El  plant  '30  '61-JJJ  I> 
4Mb  Aug  li  a 

4s  W  ami  1920  to  '45  MA  N 
49  g  1920  to  1930 JAJ 

3  48  Water  '30  to  '41.AAO 
4Ms8ch  1920  to  '14   JAD 

Los  Ang  I  19  TA  \ 

Oakland— 5  i  — 
4k8MunImp':,i: 
44s  Jan  15  1980-47.  .JAJ 
4 4sSchAcJne  '2iV  '51 .  JA  I ) 

Oakland  S  D  4S  '.'• 

Orange  Co  6S  1930  t        MAS 

Pasadena — 4s  Jan'21-'43JAJ 

4  Ha  Wat  VI: 
Pasad  S  D  4  4s'20-'-'- 
Redlands— 5s    1922  51.. JAJ 
Riverside  5s  1920-53.. _JA1> 
Riverside  Co  5s  '25-'54  MA  N 
Sacramento  4s  Jan'21-'45opt 

44sSew  ft  Dr  '27-,34  JAJ 
Sacram'to  Co  4  4s'20-46JAD 
SanDlego  5s  W  W'20'54  AA  < ) 

44s    1920-1941 JAJ 

4H9  Wh  A  Har  '21-'52JAJ 

San*  ranclsco  5s  g'20-'55  JAJ 

5a  Munlc   1920-1960.  .JAJ 

58  1920-1939. MAN 

4H8  April    1922 AAO 

3 Ha  %  July  1  '30-'44..JAJ 


•■     sjajo 
"89" 

ill" 
98 
MM 


Aik.     Nil 


M 

Ign  Go 


psjjtio 

"9i" 


100 

101 


101 

vt.  p 


101 

93 


5 

5 
5 


Bondi 


Bid.       Atk. 


M 

98  4 


SanJoaqulnCo  5a  '20  '49  JAJ 
San  Mateo  Co  5s  '80  '48  JAJ  . . 
Santa  Barbara — 5a  gold  got) 

1920  to   1941    .    -      Jan   10  ... 

4 Ha  gold  Au«  1948      I  A  A     . 
Stockton  8  I)  6a  '80  '31   JAJ  ... 
CANADA      Sat  pugt  50. 
COLORADO 
48  1922  opt   1912 
Boulder  6a  Bepl   I  1921     M  *.  - 
Canon  C'j  6a  '  II  op  '21  MAN 
■       ;    M  ' 

48  Re?  Water  Mar  1   I'M  1 
Delta  Co  5s  ref '30  op'20  J  A  D 
Denver — 

68  Aug  15  1928...  FA  A  15 
r  (City  and  County)  — 

4  4s  Water  Nov  '48..MAN 
Garfield  County — 

5arefdg  May  1933  opt  '38.       99 
Grand  pi  '81  JAJ      98 

Lake  Co  4sNoV21op'llAAO      95 
Las  Animas  I  J  I 

Ouray  Co — Is  '2 1  op  "  1 1  FA  A      85 
Pueblo  6s  Sept   1   1981    M 


M 
100 


08 
90 

loo 


100 

loj 
97H 

100 

99 

97 

98 

95 
.80* 


l'uebloCo4  48ref'3lop2lJAJ  I 


4.90 
I- 

6 

5 

5 

5 

5 

B 

5 
I 
5 
I 

I 


Pueblo  Co  8  D  No  20 

1932. MAS  6 


Trinidad  5s  '32  opt  '22.  AAO      9s 
CONNECTICUT 

•3Ha  Apr   1934 AAO 

•4aJuly  1936 JAJ 

Bridgeport — 


4  b  "'; 


!  Ige  1920  65.. JAJ  b   4.  85  4.65' 
;     JA.I  b    t 

A 

34aImprovt  1920  41. JAJ  b    I 


•5s  Constr'n  '34  '48  JAD  b  4.85 
Bristol  4  4s  Water   1939  JAJ     . 
Danbury  4s  Water  1940  JAJ 

3H«  funding  Oct  '41  AAO 
East  Hartford— 

•44s  Bchool  '27  '4-1  MA  N 
East    Hartford    lire    District 

4s  Water  June  1038    .JAD   .  . 
Hartford— 

34aConnRlvBdge'55  JAJ  . 
48  Water  June  '30  '39  JA  D  b 
•4a  Water  1940  46  JAD  h 
44a  Munlc  Hid*    33MAN  b. 

J7JADb... 

4.90    Hartford  School  Districts— 

MAS 

■  JAD  6 

MAS 

JA.I 

3Ks  South  Sept  '66.  -  MAS     

.  .  M  ' 

JAJ 

1937.  FA  A 

Merlden  (City)— 

r   1920-25. .JAJ 

Merlden  (Town)  — 

•■v         

Mlddletown    (City)— 


Vater  JuU   1922    ..JAJ 


90 


4.80 
4.80 

t    so 


« 


ipl  Julv  1921  ..JAJ 

Mlddlelown    frown)  — 

KK  Aid  Ref  '34   J.'.  ' 
itH  Aid  Ref  1930   l  A  A 
New  Britain  (City) — 

3Hs  Sewer  Julv  1933.JAJ 
Munlc  Bldg  1948.    1AJ 
•    1 1 .  .  1  A  A 
.  i  — 

AAO 
4s  .-ewenii;c    192 ■'   .'  '    AC  i 

A 

15 
...   MAS15 
New  Haven     IWn) — 

Mrl.RIt  '20-'29  JAJ 
ondoo — 
Aater  July  1926. JAJ 
i  is  Munlc  Bldg  19  A' 

t  .    .  k  J 

luly  192«.JAJ 

i  i .  :•  • '  •  i 

39  JAJ 

NorwaU 

1  42. JAD 

Norwich — 

"...JAD 

...  I    ,AA<> 

(MAS 

...    Putnam  (Tc 

... 

...    Stamford  (City)  — 

.  MA  N 


I . ',  ■ 


4    4. 

4  .tv; 


To 
ft*. 


Bond* 


8,4  4.1 


r. 


... 


DELAWARE 

4.80    3a  l)w  1   1987  oi>l  "08     JAD 

.JAD 

4.80  D 

;  '  J 

lulngton— 4    ta    '22.AAO  b   4         i 
AA  O  b   4 

'  O   i,     4 

4ViaBldg  Co  MAS  b  4   65% 

A  .S.-w  Apr  ■-"•.    AAi  i  b    4         4         '" 
DIST  OF  COLUMBIA 

I  eun  1934     I  a  A      97       loo 
i  FLORIDA 

...     Dad.-  <  I    5.255.10% 

IA  N 

5a   H  JAD. 

5a  Annorv   1044  JAJ 

...    Evergladtvt  Drainage  DUt  — 

6s   19:  MAN  b     6V 

...    Hani!  ■  

...    II.  inty  — 

...  U       95 

-  .  .   Ja-  m 

5s  Iiuprovt  Jan  1  '  J' 

4^s  Imp  Nov  1936   MAN 
...  I  FA  S 

Ja<  •  I  — 


1    . 


K.v 
PSJM 

Tami 


...JAJ 

'J 

.  6a  1044  Jaj 

ref  1941. AAO 
2o  6S  Road  1921  40 
tersburic 

. 
5a  iMun  Imp 

FOREIGN    GOVTS 

Anglo  I  I  AAO  15 

tine  Republic — 

•  s  f  M  A  S 
..   15  1920 

it — 

!  J 

n,,-..  .    I   \:  I    I  ■..■  .   JA  I 
i  :      Britiab     Co    i2   ia  op'23  q  J   . 
•  War  Loan  '25  '45JAD 
• :  I  n 
6V4agFeb  I  1937..   FAA      B7M 
'■     . 
6Hsgconv  Aug  1929. FAA 

-•   (ioViTtlll  ■■ 

Treasury  not«*  ' 

MAN 
Hukuaj  IAD15       47 

5s  of  1890  £  red  on  or 

AAO 81) 

'  :  398  £  red  on  or 

Inf.  ire  1944 MA£ 

I  1944  on  1911    MAS 

"Internal"  5s  Nov  28  1913 

optional  MAN    88 

"KxtT'g  4«-,s,49op    I  A  A 

••Exfl"K6s  1949  F41 

Treasury  6s  1919 JAD 

Dominican   Republic  — 
s  adm  a  f  It 

ihllc  of)  — 

■an  not  red 

»|  S 

Territory  of — 

MAS 


4.50 


1.00 


4.40 
4".60 


4.70 


4.70 


' 


I    t 


»  vv; 


1938  A 

'46. .AAO  .. 


80% 
80% 


45. .JAJ 
A 
»->  Park  J  JAJ 

-Cltv  Hall  ,24-,63.  IAJ 

r  ^g-^... 
Bsrtford — 
Kef  A  Imp  1943. JAD 


4.60    Haw 

i 


4.70 
4.65 


UN 


4almii  'tl  opt  '81        1  A  A      91 
MAS      91 
91 
4a  Aug  19i  '.  A       91 

34*  Imp  '21  opt  1911. JAJ       91 
Italian  Government — 

i'fll 
ill        .JAJ  u  8Co 

4^1  £  '36 opt  '10      FA  M-    - 

aerie* ) ■  «   7P«t 

4a£Jan  t  68 


Ry — sm 
.!co — I 
4a  J  > 
4sJa 

4a  1- 

RawUn  4«  of 
Wla-ilkawk 
itlonal 

Swluerland  4s  optlo 
%%  BOMS   1  •-   ' 

\Qg    I     1"29 


J' 


90 


\  mi  ($.: 

.;  |  d 

Milt 


JAD  15 


97 


f 


09 '  t 


b  Basis,     e  On  basis  of  85  to  the 
n  Nominal.     $  Sale  price.     (  Dollars 


£.     d  On  the  basis  of  4  m.irKs  to  the  dollar.     /  Flat  price,     b  On  t.v  ie  £.<  In  London 

per  1.000  rubles,  flat,    u  Dollars  per  1.000  lire.  flat.    •  Dollan  per  1.000  franca.     •  Tax  free  In  Connecticut. 
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STATE  AND  MUNICIPAL  BONDS 


[Vol.  110. 


Bonds 


Bonds 


Bid.       Ask. 


To 
Net. 


Bonds 


08 

07K 
03K 

'.'l's 
87 

^ 

90 
93 

91 

mi 


94 

92H 

89 

DO 

90 

91*$ 

94 

94 


United  8tates  of  Mexico — 
58  g  Ext  Ln  Ref  '45.Q-Jan  e 
4s  gold  1954 JAD 

FOREIGN    CITIES.    Ac. 

Amsterdam  4s  1900-01 
Bordeaux  (CI  MAN 

Copenhagen  4s  of  1901  MA  N 

549  Munlc.  Ert.  H..IAJ 
Havana— 1st  63  1939. ..Q  J 

2d  6s W  J 

Lyons  (Cltv)  6a  1934. MAN 
:  MAN 
Paris  (City  of)  6s  '21.AA015 
Hlo  de  Janeiro — 

6a  Ext'l  ser  1023  81  MAN  6     7% 
San  Juan  (City  of)  Porto  Rico  — 

..f  A  Imp  1923  36  JAJ  6     5% 
Sao  Paulo  (City).  Brazil  — 

6%  Ext  K  hds  1921  28  JAJ  6     8% 

f  1943...   MAN     

Tokyo  (City  of)  5s  of  1913  - 

Red  aim  If  beg' 17  •.-•MAS      584 

CANADA— t.Vne    York  Prices.) 

Dominion  <>f  <  lanada  - 

!  n  itea  1921  FA  A 
64%  gold  notes  1929  PA  A 

AAO 

1926 AA-o 

_ AAO 

Mar  1   1937 MAS 

B  Vict  Ln  Dec  '22-JAD 
5Ms  Viet  Ln  Nov  '23MAN 
5,4s  Vlcl  Ln  Dec  '27  J.v  D 
5  4s  Vict  Ln  N'ov  '33MAN 
5  4s  Vict  Ln  Dec  '37.  JAD 
Alberta.  Province  of — 
5%  deb  Mm  1  1028  MAN 
44%  s  f  deb  1924... FAA 

Calgary  .".-1  1933  JAJ 

1  me  1  ■'.  1936...  J  AD  16 

5s  Julv  1  1946 JAJ 

Gait  44s  Apr  is  '31.AA0  08 
ElPowJ'ne6'31  JAD5 
Guelph — 

6s  Cons  debt  1920 JAJ 

Halifax  N  S  4s  July  1945 

58  Jan  1951 ...JAJ 

Hamilton  4s  1922 AAO 

4a  Apr  1  1932 ..AAO 

4s  Flee  LAP  1941.. AAO 
Lachine  P  Q  5s  1954.. .JAD 
Maisonneuve  Q — 

54s  May  1  1930.. .MAN 

54s  May  1  1936 MAN 

Manitoba  5s  1920 FAA 

4s  gold   1930 ..MAN 

4a  Drainage  July  1  '29  JAJ, 

Montreal — 

5s  Dec  1  1945 JAD  664% 

58  8  f  Nov  1  1956. ..MAN  664%  6.2.3% 

44s  May  1954 664%  6.25% 

44s  Jan  1944 JAJ  664%  6.25% 

4s  1925 MANI 1 

4s  reg  May  1927 MAN  664%  6.25% 

4s  May  1  1933  £ MAN  664%  6.25% 

4s  May   1   1944 MAN  664%  6.  25% 

34sRfgMay  1939.. MAN  664%  6.25% 
New  Brunswick,  Prov  of — 

349  Jan  1933 JAJ  .. 

4s  April  16  1921. .AAO  161.. 

4s  Julv  3  1930 JAJ  .. 

4s  1932  opt  1902 JAJ.. 

49  1932  opt  1902. .FAA  15  .- 

4  49  Dec  1  1925 JAD  .. 

North  Vancouver  5s  '60. JAJ  .. 
Nova  Scotia,  Prov — 

is  May  1  1920. MAX  .. 

6a  Jan  1  1926 JAJ,.. 

Ontario.  Prov  of.  5s  '20   FA  A  . . 

5a  May  28  1922.  MAN  38  - 

5s  Dec  1  1926 IAD 

443  May  1925 MAN" 

Is  19  11 MAN 

la  March  1  1926 ma.s 

349  1936 JAJ 

Ottawa  City  68  '20  '45.. JAJ 

44s  '26,  '34,  '36,  'it. JAJ 

34s  Sew  Bep  26  '28.MA8 
Quebec,  Province  of — 

M.ril  1   1920 AAO 

5s  June  1  1926 JAD 

Quebec  City  6a  April  1920.. 

4  4s  1922 IAJ 


5%  4.75% 
5%  4.75% 

L.80M 

i.so  4 
1.80  4.70 
1    s()  4.70% 
NO  4.70%    ... 

SO   4    70%     ... 
804.70% 


70% 
70% 


6.25% 


gold  July  1930. .JAJ 

34s  July  1   1931 JAJ 

34sJau  1  1931    JAJ 

84s  July  l  1933 JAJ 

Regjna  6a  1929  ...    .iaj 
Bl  Roniface,Man.5a  '81  -IAJ2 
Saskatchewan,  Prov  4a'23     .6    7% 
Three  Rivers  64a '20  MAN2 
Toronto  5s  1920  1936. .JAJ 

448  1923    JAJ 

1  4a  July  1  1921 IAJ 

luly  1  1926   JAJ 

ruly  1  1948 JAJ 

1  .11  1   1949 JAJ 

1  4a  July  1  1968 JAJ 

1  hi  1  1966   JAJ 

is  St   Imp  July  1922.. JAJ 

la  £  Julv  1  r.iis jaj 

ruly  1  I'M  1  '46.. JAJ 
Vancouver,  H  c — 

Tr'anotea  1920  MAS 

5  4s  April  1   1939    .       AAO 

1  !  (a  Nov  30  1924  Md  N 
is  Bt  Imp  Bepl  9*22  MASQ 
18 SI  I  mil  Bepl  9'27  MAS) 
is  St  Imp  Bepl  0*33  MASS 
\  ictoriaBi  '1  4aJan21'24  JAJ 
\\'lnnlp«T.  Man,  6a   11  aao 

6a  June  1  1026 JAD  M 

I 
la  June  1  1034 
u  Aug  1   1046         I  A  A  16 
GEORGIA 
1033  .    .     JA.i 

lUa  ref  1036  1046.    .     JAJ 
la  Jury  1  1026     ....     rAJ 
Fan   1031  1038   .     JAJ 


'4 

6.00 

6.60 
6.60 


8 1  i 


6.40 


Albany — 5s  1945 JAD  6 

Athens— 5s  1922 MAN  6 

Atlanta — 

:  123 JAJ  6  4 

4  4s  Jan  1  1940 JA.I  6   4 

1921  '40.. JAJ  6  4 
4-  Water  May  31  '23. JAJ  6  4 
34s  Julv  1  '31  A  '33    ..IAJ  6   4 

A  UgUSl a  —6a  1921 MA  \'M 

Red  May  l  '24   MAN  6 

Flood   Prot  '42.MAN  b 

4s  refunding  1934 JA.I  b 

3  4s  April   1930 AAO  b 

Brunswick — 5s  Jan  '21.. JAJ 

Clarke  Co  5s   1923  '41. .JAJ 
Columbus  5s   1920  '22.  .JAJ  6  4   80 

6a   W    \V   1920   I'll)      ..<AJ  b   4    SO  4    70% 

Refunding  1939. JAJ  b    ■ 
Macon — 6s  July  1923.. .Q-Jb  4  so  4.70% 

Q  .1  b  4    so  4    70% 

W  W  l020-'36.    .JAJ  b  4.80 
4aPavA8ew'20to'39  JAJ  6   1   80,4  70 

Rome  44a  1026   IAJ  6    5%  I 

is  Munlc  bldg '25-'39  AAO  6     5',,    | 
Savannah— 44a  ref  '43.JAJ 

I  >  -is  Drain  ige   1044     .  F 

4  49  refunding  1080. .  M  1    -    - 
Spalding  ( iounty — 

6a  Dec   1    102  I   1930. ..IAD 

Valdosta  5s  1921  '42 Jan 


Bid. 


IDAHO 

19..  J  A  J 
lav  1  '31  op '21  ..JAJ  . 
1  4a  Highway  '35  op  '25  JAJ  . 
1  '4s  Hlghw  '37  op  -7  JAJ 
Is. Ian  1  1934  op  1024  .JA.I  . 
Blaine  Co  5s  Feb '22  '31  JAJ  . 
Boise  City  5a  '22  op  '12  JAJ  . 
Bol9eC'ySD.-,s'2:>op'15MAN  . 
Sho9hone  County — 

53  1920  to  1924  op  '15. JAJ 


..  Council  Bluffs— 

4  4s  wat-wks '20'30  MAN 

4  4^  Fire  Eng  H'3e"21  JAJ 

._  Council  Bluffs  School  Dlst — 

is  ref  July2  '20  op '15. JAJ 

..  Crawford  Co  59  '22-29. MAN 

Ing  5a  School  1939MAN 

Davenport  4s  1920'29  MAN 

DavenportSD44a  1921  JAD 

44-  Sen  Bldg  1925.. .JAJ 

Des  Moines   >s  '20-'21 

58  Municip  1920  1957  JAJ 

1920  1931 MAN| 

4s  Citv    Mall    1920 -26. JAJ  -- 
4  s  1  Des  M  Ind  S  D  443  "32. JAJ  -. 
Dubuque  Co  449 '21-'3UAJ  .. 
Fort  Dodge  — 

5s  Funding  1939 AAO  — 

Fremont  Co  59  "20-'35..JAJ  -. 
Greene  Co  5s  1920-25.. AAO 
Jackson  Co  53  1920-30. AAO 
Marshalltown  Ind  S  D — 

44s  July    1922 IAJ 

it  v  Mall  1925-39. MAN 

4  70  O'Brien  Co  5a  1920  25.  FAA 
4.70  Ottumwa  4  Via  June  1936... 
4.70  Polk  Co  4  4s  '22'32  AAO  15 
4s  Court  M'se  '20'24  AAO 
s  Funding  1920-35. .JAJ 
5       Waterloo — 


Ask 


..  1.65 
..  4.65 


443  W  W  Jan  15  '30.  JAJ 
Woodbury  Co  5a  "25-'32.JAJ 


7  ILLINOIS 

0.25  Chicago  4s  1921  to  1924. JA.I 
is  World's  Fair  1921. .JAJ 

8.40        4s  g  1921-1925 JAJ 

6.25       4sgJudg  1921  to '24. .JAJ 
6.25       4sgGenCorp'22-'25.JAJ 

6.25|      49    1921-1931. ..JAJ 

49  Ref  Wat  1922-1935. JAJ 
4s  Jan  1930  A  1931  ..JAJ 

49  Jan  1937-1939 JAJ 

50  Park  4s  '20  to  '24. JAD 
Lincoln  Park  49  1923. JAJ 
No  W  Pk  4  49  "21-34  JAJ 
W  Chic  Pk  49  '20-'31.JAJ 

—  ''Chicago  Sanitary  Dlgtrict — 

44sJuly  1  1923-1926. JAJ]. 
49  Dec  1  1920  to  1923. JAD  . 
49  Sept  1920-1931. ..MAS  . 
Cook  Co— 49  1920*25.  MAS  . 
43  Ser  K  1920-1931..  J  A  I)  . 
43  Ser  M  1920-1933.. JAD|_ 
49  Forest  Pres  '20-'34  AAO  . 
34s  g  1921  to  1923. .JAJ L 
East  St  Louis— 

4 4s  ref  Sept  1  '28.. Sept  11. 
lollet — 5s  1920-1925... MAS  . 
6.40  Moline  4  4s  1920-'32...JAJ  . 
0.40  Peoria  44s  '20-'24..Juno  1  6 
0.40  Rock  Island  5s  1920-1923... 
6.40!  Springfield  3  43  ref  '20  Sept 

INDIANA  (see  foot  note  o) 
6.50  !oBooneCo4sCH  1920.. MAN 
0.50  Cass  County — 

i0       o4s  Bridge  1920-33MAN15  0 

(i.  10  oCrawfordsv  4s  1920 JAJ  o 

6.  10  oKvansville — 4s  Ref  '32. JAJ  0 

8.40        „4s    Ref    1942 ..JAJo 

6.25  oFlovd  Co  4s  1921-'3()   .JA.I  0 


5% 


4.75% now  issued  or  hereafter  to  be  is s  ued 

4.75  exempt. 

4.75  Bell  Co— 

8a  Ct  H  Dec  15  '38  JAD  15 
Covington — 

4U's  W  W  1920-1951.  JAJ 


6.  10  0Ft  Wav— 3'is.Ian  18'20JAJ  • 
6.40  oFtWavneSD4s'20  '23AAO  s 


6.25 

ti  25 

8.25 


6^%' 


8.40 
6.40 
6.40 
6.40 
6.40 
8.40 
6.40 
8.40 
64 
64 

65i 
8.30 
8.30 
6.30 

6.30 
6.25 

6.25 

6.26 
6.25 


oFrankllnCo4s'20-'30.JAD  0 

oHendricks  Co — 

43  C  II  Jan  1.V23  '32JA.I15  o...    . 

oHunt'tonCo34a'20  '24JAJ  o 

Indianap — Is  Mar  1  '21. JAJ 

4s  Park  Imp  Jan  1  '27.  JA.I     ... 

ols  Fire  Dept  J'ncl  '41  JAJ  0 

0.34s  Hospital   1936. .JAJo 

{a  City  Hall  1939  JAJ  o 

olndlanapS  I)  4s  '20  '26  JAJ  0 

Bldg  Sept  1  1916.. JAJ  o 

o343  Julv  1   1941 JAJo 

Jeffersotivllie 

la  Refund  1926..MAN  .... 
oKnoxCo — is   1.120    ...IAD.... 

oKokomo  48  '21  '28  '31   MAS  , 

oLafayette  44s'20op'15JAD  .... 

o  La  Porte  Co  5s '20  '2s  JAD. 

oLogatispt  848  '26op'16JAJ  • 

o4^sSch  if '20  '37  JAD  15.... 

Marion  Co— Is  Ref  "27. JAD     ... 

0.3  43  Bridge  1921    .JAJo    

084a  Refund  1925... JAD  0 

Michigan  city— 

[a  School    1920  21   JAJ 

oRJcnmond— 4a  1927     .mas  0 

oSt  JoaCo  34a'23-'34  AAO*.   . 
0.343     1920  1926 FAAo    .. 

-Sooth  Bend— 4a  1925  _.IAJ  • 


04  SouthBendSchool  Dlati 


o4s  Apr  17  '20  '27. ..FAA  0 

Terre  Haute — 

»4l  Ocl   1  '27  opt  '17. AAO  • 

,.|s   Sewer    1930  FAA 

oTerro  II  BchC4s'20  '31MAS  o 

oVlgoCo44Decl6'20  27JADo 

oia  Bridge  1923 JAJ 


INDIAN  TERRITORY  (See    Oklah 
IOWA 
4.30  Boone  44s   1920  :u      .MAN 
4.30   Burlington   l1^  '20  '33MAN 

4.30  Cedar  Rapids  school  Dlst— 
4.30       4  ^9  June  1  1921 JAD 


4.75 
4.75 

4. 75 


6     5% 


4.80% 


6  4.90 


4.80% 


4.75 
4.75 
4.75 
4.75 


....  4.75 

4.75 

4.75 

....  4.75 
....  4.75 

4.75 

....  4.75 
....  4.75 


KANSAS 

Atchison  Co — 

is  Refund  '29  op  '14. .JAJ 
1.65  Emporia — 

4.65       4 'fs  D"C '29  op '19    .FAA 

oporiaSD4  4s'32op'22JAJ 

Ft  Scott  4  43  '35  op  '10.  MAS 

Galena— 

58  W  W  1920-1943. ..JAD 
Hutchinson— 5s   1931..  AAO 

4  49  Pub  Bldg'61op'31JAJ. 

Kansas  Citv — 
5s  Feb  1  1920-1925.. FAA '6  4.904 
4  49  WatAElL  '20-22  AAO  6  4  .  90  4  .  70% 
443  Sch  Bldg  1929.. JAJ  6  4.90  4.70 
4  4a  Wat  Plant  Pur'39.IAJ  6  4.90  4.70 
4  43  Refg  Feb  1  '29.. FAA  " 

4  75  Leavenw — 443    *20-'21.JAJ 

4  75  Morris  Co  i%s  '20-'23. -JAJ 

4.75  Sedgwick  County — 

4.75       53  Fund  1925  op  1915  JAJ 

4.75       4  4sB'geOct'27op'17JAJ 

4.75  Shawnee  Co— 4s  1924. MAN 


T  i. 


4  SO 
4.75 
4.75 


6  4.90 


Topeka — 

5s  Top  Wat  Sept  '26 ..JA.I 
4  49  Elec  Light  1929. JAJ 
49  Water  April  1-  '24.  AAO 

Topeka  S  D  49  Jan  1925.  JAJ 

Wichita— 

59  1929  opt  1919 JAJ 

443   1923 AAO 

Wichita  School  Di9trict— 
4  49  July  1  1923 JAJ 

Wvandotte  County — 

4  49  Bridge '32  to '41  FAA 


KENTUCKY 

Tax-exempt:  an  amendmen.t  to  th 
Hon  of  Kentucky  passed  at  the' Now.  19 
provides  that  all  bonds  of  municipal 


•Z9% 


4.70< 


5 
5 

4.70 
4.60 
4.70 
4.60 
4.70 
4.70 

4.70 
4.60 

4.60 
4.60 
4.60 
4.60 

4.75 
4.65 
4.65 
4.70 
4.70 
4.70 
4.70 

4.70 
4.65 


4.80 


4.80 
4.80 


4.80 
4.80 


4.80 
4.80 

4.80 
4.80 
4.80 

4.80 
4.80 
4.80 
4.80 

4.80 
4.80 

4.80 

4.75 


4.50 


•A 


«  Const  itu- 
15  election 
orporat  ions 


6   4 


all  be  t  ax- 


4   75% 

75% 


90 
4s 'Redemption  1922. FAA  6  4   90 

4  50|      4s  Water  1927 JA.I  6  4.90  I   75 

4.60       43  Fundg  1952op'42  FAAI6  4.90  4   75 
4.55  Payette  County — 

4.55       4'-4'sg  Fund  '21  to  '24  JA.I . 

4.50   Frankfort  4  49'27opt'17  JA.I 
4.5  5   Franklin  Co  5s  '20  to  '24  JAJ 
4.55  Marian  Co — 
4  50       5s  Rd  A  Bldg  '22  "46.  MAS 
Lexington — 

4-50         (J    |Vb    1015 FA  \ 

flrington  S  D  4s  193S.JAD  6   4.90  4. 
4.50  Louisville  — 


1,    1   90 


4.  75' 


4.50  4  4a  Hospital   1951.. MAS 

4  50  4  4a  School  impt  '5  1.  AAO 

4  60       4s  Mun  Imp  1923 JAJ 

4  50  4s      do      Dec    1    '2S..Q-M 

i0        is  Park  1930   IAJ 

4  50  is  Refg  Julv   1    1937. .JAJ 

4  50      ts  Sewer   1047   FAA 

4s  Loulsv  w  c.)  1046  iaj 
...       4.0.'.       is  Loulsv  Wat  Co  '50  FAA 

4..".o  34s  g  Refg  1910.  .MAN 
...      4.60      848  Refunding  104  I  JAJ 

4.80        3s  Sewer  A  Park  1911  .JA.I 

4.50  McCracken  County — 

4.H0        6a   Ref    1933  op    1013    MAS 

...        4.(10        5a   R,.f    1033  op   1923.  MAS 

4.50  Owensboro— 4a  31  op'llJAJ 

4.5o      4s  Street  1030  op '15..  JAJ 

4.50  Paducah — 

is  Oct    I    1920 AAO 

4  LOUISIANA 

I  60  6a  Port  Comm'u '20-'5  1  AA-o 

4  so  ;,s  Port  Comm'n  '21 

4  50  5s  Port   Comin  '23  '        JAD 

4  60   I'js  Ref  1020-1064    .  ..FAA 

l  ijs  pi   Comm  '2.'.-'57.  MAS 
4  do  Ahliafalava  Levee  Dlst — 

6a  Ref  1049  op  1989  MAS 

4. 6  0  Bossier  District  Levee — 

4  60        0s  1922  opt  1912 MAN 

4  80  Caddo  District  Levee — 


Ollllk) 


4  60 
4  50 


4.70 

4.70 


'.17 

06U 

9  4 
96 

9  7 


101  U 


101  '  j 


5s  1951  op  1941 JA.I 

Fifth  District  I,ovec — 

5s   1950  opt    l'MO JAJ 

...pi    1043 JAJ 

68  Ocl  I  5  1063  OP  '52  AAO 

5s  Ocl   15  1063    .        \Ai  1  1 B 
Lafourche  B:usin  Ix»vee — 

6a  Jan    1054  opt    1911. JAJ     1024 
Lake  Borgne  Dist  I^>vee —     I 

5s  |)(>c  [063 op)    1942. JAD 


101  U 
101  \ 
10P, 

101 « 


100  4 
100 

"74 


074 

85  W 
B6M 

83 


4.80 
4.80 

4.80 

4.80 


4.80 
4.80 

4.  M) 

4.80 

5 
5 
5 

5 
5 


105 


105 


'.  HiihIh.     /  Flat  price,     n  Nominal,     o  Tax-exempt,  under  a  la*  approved  March  9  1903  and  which  went  Into  effect  April  23  1903.  bondi  Issued 
after  that  date  by  State  or  municipal  corporations  are  tax-exempt,  and  these  sell  on  a  better  basla.     1  Sale  price. 
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STATE  AND  MUNICIPAL  BONDS 


SI 


«>i 


New  Orleans— 

7sg<J  BA  I)  S  July  '22  I  Q     nil 
5a  Premium     .....     JAJ  /338 

amlum  (dr  num)  JAJ  / 
4s  Floating  debt  '48  aao 
i    '  ionitltutlonal  '43        J 
48  Public  Impt  1950 opt 

J 
t.  Pub  Imp  '  iJ  op  '28  JAJ 
Orleana  Dist — 

inly  1950  opt  1929  JAJ 
Plaquemine  Pari  ih  E  1 1 

■  >■•!   1952  opt  1942    \AO 
Pontchartralo  District — 

D  6a   i'ii                   MAN 
Red  River  \  ■'.  B  H  i  II 
6a  I960  Seriee  M       .  \AO 
5H  Mur  1953  op  '43    .  MAS 
r,H  1965  Ber  D  I  A  A 

4>is  WWA8ew'20  '64  JAJ  ft 


BO 


Aik 


10.14 


•jo'. 


BO 


To 


110 


I 

: 


5%  4   90% 


MAINE 

!  '  S 

4s  Highway    1920  19  16   ma  - 

4s  Apr  '28  '31  tai  ex.  aa<  > 

J 


AubUl 

•  JA  J 

Bangor     la  Re/Water' 

Hath  4a  Rel  I'M  l  tai  ex  JAD 
Blddeford  I  m    N 

Cumberlan  I 
Gardiner  Water  Distn.  I 

...    JA  I 
Kennebec  Water  Dlstrii 

g  1920  A   1925      MAN       05 
Kit l. -rv  Water  District— 

4h  b  Oct  L927   AAO 

Portland— 

a  ex  i a  a 
•-. 
H  High  xli  1037  tax  ex  92 

ig  Ref  July  1922     J 
Pi>rtfinnl  Bridge  District 

July  '20  to  '39    .MAS       874 
Portland  water  Dlstrlcl 

4s  Fundi  I  D 

Saco  4s  Apr  1939        ...AAO 
Washington  County — 

4s  1928  opt   102  I        .    J  <•  1 

H'atervllle      ts  g  July  1   1927 

34-  ...MAS 


MARYLAND 

I     .      '  I  A I  ' 

- 
JAJ      ... 

4a  Jan  1  19-.>9 JCi 

I  A  A 

P 
opt  191  l   JAJ  .... 

;t',s  Roadi  1923  to  r.i-'s 

AnnapoUa  1 4a  W  W  '42AAO(.... 
Baltimore — 

Mar  1  1920  35.. MAS  6  4..r.n 

44s  Mur   1    IBM MAS/,   4.50  L.80' 

l!»20 MAN      95^ 

...MAN       954 
49  Auk  1  1951-. FA- A      9  1  '  _ 

la  \  -  ax   19*4  JAD     oi'j     oj 

»,  I '.irks    1955    .    ...MAN 
Mar  l   1061    mas 


Bonds 


a. J 


Ig  1  1001 I  'A  A       Bl 

I  A  J 
...   JAJ       89 
..   Mur   1945  Ma  - 

I  Refunding  1952     JAJ 
np  '80. AAO 
;d.s  jm  i  1927  JAJ      80 

Cumberl'd  14  w\\  '41  aao  ..... 
is  Wat  A  ..... 

Frederick — 

Is  1920  opt  1903 JAJ 

Bageratown — 

\ .'.  o 


MASSACHUSETTS 
1)4  tx  ex.)  MAN 

fax  .'\riij)t 
gold  Nov   1923..    MAN 
J 
J  I  I 
1937  reg  (ta 

3H»  Water  1942 JAJ 

g  July   1944 MAS 

3.s  April  1  1929 AAo 

3s  g  Slav  1B2  •  MAN 

3s  Met  Sewerage  1036.. MAS 
Bag  July  l  1939  ..  JAJ 

lis  i  Water  Jan  i  1941     Ja  i 
Arlington— 4s  Water  '3 
AttleWough—  Is    1924  JAJ 

3  4s  March  1935 MAS 

Beverly  — 

is  Bewer  1920-30 aao 

Boston — 

4  4s  Tun  1960  tax  ex  A  A  O 

49  July    1936   JAJ 

4s  Apr1 20-'37 (tax-ex)  AA-O 
49  1920  1939  tax  ex) .JAJ 
4s  Tunnel  A  Bub  '4s  ja-d 
4s  Sub  1957  tax  ex... AAO 
49  Sul)  1958  tax-ex.. .JAJ 
4s  TunASub'60  tax  ex  JAJ 

34s  June  1  1323 JAD 

3Hs  June  1   1924 JAD 

34a  June  1   li»:>2 JAD 

3  4a  June  1  1934 JAD 

349  July  1  1935 JAJ 

3 J^s  June  1  1943 JAD 

34a  Juue  1  1944 JAD 

34a  July  1  1945 JAJ 

3aJan  1  1921 ..JAJ 

Brockton  4s  May  1927  MAN 
349  Water  1932 MAN 

Brookllne — 

4s  Water  1920  to  1923  JAJ 


Cambridge — 

Sa  Bridge  1941 

Chelsea — 4s  l'ark  19 
Everett 

I  all  RIVI 

Iclpal  1922        FJ.  \ 
i 
Fltchburg  A1.  0 

...JAJ 
Gardi  • 

1    MA  N 

ll»v«rliin      i,    1927  D 

Bolyoke  -4a  gold    I 

D 

J 

■ 

Leominster     i-  g  1926    \  a  o 

MA  N 

Lynn  -ts  Jul,    1927  J 

ipril  l  1932 
Maiden  m  | 

irlliorough  4s  Jul,  J 

4  50  U 

' 
Melrose  4s  June 
Meth 
Middlesex  Count  . 

D 
Milton  34a  1920  to  '32  I  A  A 
ledford  - 
lei  Apr  l  i 

|.t) MA  N 

.  FA  A 

tryport — 

•i  — 
la  u  iter  \ 

Aat.-r  l),s-  IBM   JAD 
Northampton — 

1920  to  1926.  ..JAJ 

Qulncy  4s  Sen  3  '20  '22  MAS 

Iprtl  r20  to '39     A'.'> 

JAD 

4s  Jan  1  '32  '54  tax-exmpt 

Springfield— 

34a  School  1935 JAJ 

3a  Bewer  1930 JAD 

Taunton — 4a  1927 JAD 

•  werDec  1  '30. JAD 
•Id— 
49  Water  1920-1933.. AAO 
Waltham— 

3)48  July   1920 JAJ 

Watertown — 4s    '20-'34.JAJ 

34a  1921  to  1929 JAJ 

Winchester — 

■  r  Dec  1  'Jii  '2I.IA  D 

Worcester — ts    1922       AA  1 1 

4s  Jan  "23  (tax  exmpP  JAJ 

349  April  1  1922 AAO 


MEXICO 
See  Foreign  Gov'ts  page  49 


Bonds 


. 


94 


6.4.  4.« 


Dulu: 

5*  .•  J  ' 

MA    . 
FA  \ 

I  ' 

.1    AC 

J 
■> — 

41,-.  Irnpt 

JAD 


4 

4. HI 
4.40 
4.  in 
4  in 
4.10 


ss 

78 

77 


044 
99 

94 

98« 

94 

93 

96 
97 
97 


MICHIGAN  (See  foot  note  o) 
Alf«>  Co — 5s  Road  I 

Ann  Arbor  Sell  (Mil  District  — 

4s  Sept  1935 A 

Battle  Creek — 

Tl.ill  1927  '86  Fl 
Hav  City— 

■JO .MAS 

■  14 ..JAJ 

Bay  Co — 

f  Dec  15  1923. JAD 

'Bessemer  — 

■  l'.»49 I 

Calhoun  Co— 

:  1920-'26..AAO6  4.8<i  I 
■  — 

I  Pub  Mb  1948  JAJ  15 6 
\ug  15  '-''I    . 
4s  Sewers  Apr  1  '22     A  '.  I  >  ■■ 

Mar  1   I'M  t •■ 

1940    MA  N  b 

Park    1930 

IAJ 
oFUnt  19   .    1'AA  '. 

Grand   1: 


,10 


B% 


I 

■ 

j 

\A  O 


,> 


4    »o 


5 


■ 
■ 
■ 


4.70 

4.70 


4.7H    3 


5s  I       . 

I  l'ark  Juri.-  1  '4      J 

•    r  Auk'  1  '4  i  I  A  A 
1  JAJ 

lei  Mar  1    t 

Mar    1    1940  M>< 

MA  N 
B'th  St  Paul  5  4»  ref   J.t  JAJ 

MISSISSIPPI 
Apr   1928  i  ■    ;       AAO 

JAJ 

r  July  1  1921 

1  July  1   1930 i 

!  Jan  1  192 
s  State  1934  op  'l  ; 
reenvllle — 

59  Refund  Sept  1927    M  I 
Jackson  5 Ha  July  1  '33. JAJ 
5s  Water  Aug  1  192S    I  A  A 

5a  Water  1930 FA  A 

5s  June  1  1932 JAD 

M-rldlan — fls  May  "24 

5s  Dec  1  1939 JA  D 

4  Ha  Sch  House  1941    J  A  I 
Mississippi  Levee  Dial — 

..  2  1944 MAN 

5s  July  1  1953 JAJ 

4  49  Sept  1934 MAS 

Vlckshurg — 
MSI  I  nipt   1 

Yazoo- M las  Delta  D 

6s  1947  option  1917     JAJ 

58   1924-1954 MAN 

July    1949 JAJ 

4a  1952  option  1922       J 
MISSOURI 


4 


' 


4.70 


1%    ... 


13  MAS 
4  s  \V 


34a  Cap  Big  '20  '25  op  JAJ 
Kansas  CUv— 

1    1930 MAS 

M', - 
4s  Market   House  '2  l    J  I 
4s  Water    1924  J 

JAJ 
MAS 
Kansa  '  — 

JAJ 
4s  .1  J 

4a  Julv   1   i  ' 

J 
3  4s  Jan    1923 

\A  O 


94 

97 
95 

92 


4a  1924 MAS 

49  1920..  MAN 

8t  Joseph  School  Dl 

:  <30  A  1935... 

st  Loul 

4  V  Hdg'- 


M  I  N 

Highland  Park 

M  <  S 

Holland— 4s  I:  >.b    

lazoo — o  4  '-js  Sewer 
A  Imp 

D     . 

IAJ      .     . 

Marque! 
Muskegon — 

IAJ 

14     J<.  ' 

MA  N 

in  School  District — 

12 July 

Muskegon  County — 

Jan  1  1932 JAJ 

Pontlao — 

W  WImp'31-'47MAS  ' 
Port  Huron — 

4s  Jan    1    l'>32    JAJ 

3  4a  Park  July  1  '20.. JAJ 
Saginaw — 

A  at  May  1  "25 .  MA N 

Wat  Mar  10 '20  MAS 4.70   Custer  Co  6s  '25  op 

Sault  Ste  Marie —  Great  Falls — 

44s  Bridge  July  1  '20  JAJ 4«  (9. JAJ 

ild  July  1  1932. ..JAJ 4  70        4s  1923  option  1914. .JAJ 


97 
N 
96 
N 


ta  aa'  i 

)29       \AO 

IAJ 

J 
June  25 '27  JA  D 
\ 

AAn 
'J  op '17  JAD 

MONTANA 
Billings  5s  1934  op  '29.  .JAJ 
Butte — 

5s  Funding  1922  I 

So  1  — 
I   1914.  ..JAJ 
Cascade  Co  4a  '21  op  '  1 1  JAJ 


99 
97 
97 
97 


B7        102 

96 

'..r> 

M 

94  90 

96 


Wyandotte — 449  1934. JAD    .. 

MINNESOTA 
Alike-  20-'24  Aug... 

Beltrami  Co  ■  '  '.  D 

5  4s  Ditch    1923  34     JAD... 
Bralnerd— .  Sa 
Cass  Co — 5s  Ci  Has  '22  AAO... 


4.70   Great  Falls  Sch  D 


b  Basis      /  Flat  price,     n  Nominal,     o  Tax-exempt,  under  a  law  approved  May  13  1909,  and  which  went  Into  effect  Sept 
•iter  that  date  by  municipal  corporations  are  Ux-sxsmrt  aud  these,  accordingly,  nell  on  a  better  ba/ls. 


4s   1925  option    1  M 

Helena  5s  1931  opt  1910JAJ 

*  D  No  1  4  4a    .  .  J  ' 

KalUpell  .">«  1933    JAJ 

Lincoln  Co  5s '32  op '27   J 

:  .C31^p  '21JAJ - 

1  1909.  bonds  Issued 


To 


4  BO 

«  - 

4.80 

4 


4 


4 


4    si 


52 
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[Vol.  110. 


Bonds. 


.4.1 


Missoula  4Ha'24op  '14  JAJ 
Missoula  County. — 

4a  Ref  1921  opt  1911.  FAA 
Phillips  Co— 

58  Ref  Dec  1935  op  '33JAJ 
Yellowstone  County — 

5a  Ref  1920  op  1908. .JAJ 


. 


NEBRASKA 

Douglas  Co — is  '20-'28  AA< 

3tfs  1922 ...JAJ    . 

Grand  l8l4>tB '25  op'lOJAJ    . 

Lincoln —  .—_«.. 

4HsRef'20to'29op'20FAA  .. 

48  Ref  1920  op  1909. MAS.. 
Lincoln  School  District— 

4Mb  1924  opt  1909.. MAN  . 
Omaha  4Hs  1920-21. ..Mar    . 

4Hs  Renewal  1924..  .J  A  J    - 

4  Ha  Mar  1   1932 MAS. 


iUs  Refunding  1934. JAJ 

4  Ha  W  W  Dec  15  '41.JAJ. 
Omaha  8  D  4Hs  1928..JAJ 

4  Ha  July  1931 JAJ 

58    1948. JAD 

So  Omaha  4H"'24  op'09  JAD 

gouthOmahaSD — 58  '23  JAJ 

58  Dec   1929. JAD 


92.',. 
4.76 
88 
95 

92 

95  c 

92 

90H 


NEVADA 

Ren0 — 58  1924  op  1909. JAJ  . 
WashoeCoSD5s'20to'29MAS  . 

NEW    HAMPSHIRE 
)U8  Hospital  1920-'25..JAJ  . 
Berlin — 4s  Ref  1920-35  MAN  - 
Concord — 48    1923 JAJ 

3V$8  1924  to  1929 JAJ  6 

Dover   3Hs  '28-'31 JAD 

Lacoiila — 18    1924 AAO 

Nashua—  3s    1923 AAO 

Pembroke  4s  '24'34...  FAA 
Portsmouth  4a  g  Sch  '23JAD 

48  Ref  Water  1932 JAJ 

Rochester — 4s  1922 JAD 

NEW   JERSEY 
Aabury  Park— 5s  1924.  J  AD  . 

4«s  School  Jan  1943. JAJ  . 
Atlantic  City— 58  1925.  JAD  . 

*Ha  gWater  1926-.  .JAJ. 

4Hs  Water  1945 JAJ  . 

4Hs  Paving  1938 JAJ 

4  Ha  Water  1944 JAJ 

4^8  Jan  1  1945. JAJ 

48  Water  1930 JAJ 

Atlantic  Highlands — 

4s  g  Sewer  July  1  1928  JAJ 
Bayonne — 58  Fund  1928  JAJ 

5s  Water   1920-1943. JAD 

58  Jan  1  1921-1949. ..JAJ 

4  Ha  Funding  1931. ..JAD 

4^8  Jan  1  1933 JAJ 

4a  Floating  Debt  1928  JAJ 
Belleville — 58  Fund 

1924-1934-1944.. .MAN 

4Ub  Funding   1945 

Belleville  S  D  5s  '27-44  MA  N 
Bergen  Co  6s  Dec  1  '19. JAD 

5a  Dec  1944 JAD 

58  Dec  15  1920-1955JAD15 

4Hs    1920-1939 AAO 

4Kb  Aug  1920-1938.FAA 

4s  Bridge  '20  to  '24.. FA  A 

4s  Court  Hse  '20-'38.AAO 
Bloomfield  6s  '20-'23..MAN 
Camden — 4  Ha  Wat  '23. JAJ 

4Hs  Dock  1930 AAO 

4Hs  School  1943 AAO 

4s  Paving  1929 MAN 

Camden  Co  4Ha  1933. FAA 

4s  1944 -JAJ 

Cape  May— 58  1934. ..JAD 

4Us  School  1920-51- MAS 

4H8     1920-1952 MAS 

East  Orange  4Ha'25-45  FAA 

4s    1934 AAO 

4s  Water  1933 JAD 

3Ha  Water  1933 AAO 

Elizabeth  4 #8  1953... AAO 

4  Ha  Sch  Jan  1  1955.. JAJ 

4s  1922  op -JAJ 

Englewood— 4s  Sep  '35  MAS 1 

Essex  Co4Hb  Road  '63.FAA6    4.70  4.55% 

4  Ha  L'd  Purch  '21-'46  JAJ  b    4.70  4.65% 

4Ji8  Hospital  '20-'49.FAAb    4.70 

4  %  a  Road   '20-'36...FAA6    4.704 

4a    1926 FAAb    4.704 

48  g  Park  1938 FAA  6    4.704.66% 

4s  Hospital   1946 FAA  b    4.704 

3.658  Park  '20  to  '35.  FAA  b    4.70,4 

t""alrvlew — 58  1944 

Gloucester  Co4 Hs'20-'26  var 

Hackenaack— 4Ha  1942FAA 

Harrison— 4a    1930 JAJ 

Hoboken — 

4Hs   1940 JAJ 

3H«    1931 MAN 

58  School   1921-1951.    JAJ 

Hudson  Co — 4  Ha  1948.  AAO 

4Hb  Road  1923 JAJ 

4  Ha  May  1  I960 MA 

lag  Park  I960  A  '64   MAN 
4m  County  JiMtjH  '46   I'  A  A    . 

d   Ref  1936         l 'AA  ..... 

3H»  Bridge  1920  AAO 

(rvlngton  61  School  '88  .'AD 
I  Ity — 

6a  gold  assess  1924..  MAN 

Bt  Water  June   1  '21    JAD 

4^8   BCOOOl    1920  68  Jd  D 

Refunding  1928  JAJ 

JA  j 
Water  19(11    .  .  .AAO 
•  ii  Mar  191,1   .  m.' 
Park  Mar  1981   MAS 

4h  Water  i9.t2  aa<  i 

4m    1936   -    J-M> 

ts  Refunding  1919         I  A  A 
Refunding  1920  JAD 

Kearny  4 Hi   1936 rAA 

4H8  April    1902 A'. 

Lodl  —  5s    1921    19  17  JA.l 


To 
Set. 


4.76 

4.7.', 

4.7.", 
4.;:. 

4.7.-, 

4.7.", 
4.7.", 
4.7.", 
4.7:, 
4.7.", 
4.7.", 
4.7.", 
4.7.', 
4.7.", 
4.7:, 
4.77, 


5.25 
5.25 


Bonds. 


4.87, 
4.85 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 
4.70 

4.70 
4.70 
4.70 
4.70 
4.70 
4.70 

4.90 
4.90 
4.65 
4.6.3 
4.6f> 
4.65 
4. or, 
4.65 
4.65 
4.65 

5 

4.00 
4.60 

1.60 
4.00 
4.00 
4.00 

5 

4.86 
4.65 

4.0.", 
4.66 

4.O.", 
4.O.", 
4.05 


5 

1.70 

4.70 
4.90 

4.66 

4.0:> 


Bid. 


Aik. 


To 

N*t. 


Bonds. 


Long  Branch  58  1943..  MAN 
4s  June  1  1935. JAD  .. 

Lyudhuret — 

58  Sewer   1920-1957. .JAJ  b 

Mercer  Co — 4 Ha  1933. .JAJ 
4s  Road  1933. .JAD     . 


4.90% 


4.65 


4.65 

.-, 
6 


3H8  April   1941 AAO   . 

Middlesex  Co  4  Hs'24-'34  J  A  J 
4Ha  Fund  July  1920-1939.   . 
4Ha  Imp  1920-'32...AAO 
3Hs  Bridge  "22  to  '31.  JAJ 

Montclalr  4  4s  Sch  '41. AAO  . 
4Ha  H  Sch  Bldg  '44. JAD  . 
3Hs  School  1932 JAJ  . 

Morris  Co— 4s  '35  op  '05JAJ  _ 
4Ha  1942  opt  1922. ..JAJ  . 

Morristown  4H8  '20-42  JAD  . 

Newark — 4Hs    1944. ..FAA  b 

58    1920-1958 JAJ  6 

5s  Street    1920-1944. .JAJ  b 

4Ha  Dock  1959 FAA  6 

4Hs  June  1  1960 ._.  6 

4J<8Sch  Dec  1  '45... JAD  b 
4s  Refunding  1923...  MAS  6 
4s  Sch  House  1959  op  19  19  h 
48  PasValSew'61op'51JAD  b 

3Hs    1929 JAD/, 

3ks  Track  Elev  '54.  r  A  A  b 
Vallsburg  4Hs  1934.. JAJ  6 

New  Brunswick  4a  '22.  MAN 
4«aAug  1  1920-57. .FAA 

North  Bergen  6a  1941. .JAD 

No  Plalufleld  5a  1920-1954. 

Nutley  5s  1933 JAD 

Ocean  City— 5s  1944...  FAA 

Orange — 5a  1923  to  '32. JAJ 

5a  Water  1938 FAA 

4  Ha  Sewer  '20  to  '21. AAO 

4Hs  School  1943 JAD 

4a  Sch  House  1934.. .JAD 

Passaic  4Hb  1920-'40..MAS 

5s  Imp  '20-'48 MAN 

4  Ha  School  1942 JAJ 

4Hs  Ref  1944 MAN 

3Hs   1920. ...FAA 

Passaic  Co — 4a  '20-'24..JAJ 

Patereon — 58    1920-'22.AAO 
4Hs  1933  to  1944. ..MAN 

4  Ha  Feb   1   1945 FAA 

4a  NC  Hall'23to'32.JAJ 

Perth  Amboy  4  Ha  Apr  1944 . 

4Ha  School  1938 

4 Ha  Funding  '20-'27.AAO 

Plalnfield— 4s'20  to  '34.  JAD 
4a  School  1959 MAN 

Rahway — 4a  AdJ'22  op  MAN 

Ramsey  58  Water  1921-'40. 

Rldgeffeld  5s  July  ^O-'SlJAJ 

Rldgewood  5s  1920-'26.FAA 

Riverside  5s  1925-'32..AAO 

Sea  IaleClty  58  1943. .-FAA 

So  Orange — 4a'20  to  '44. JAJ 

Summit  4H  Sch  1941. .FAA 
48  1933 MAN 

Trenton  4Hs  May  '24. MAN 

4  H?  Water  1943 AAO 

4a  Fund  1934 AAO 

4a  City  Hall  1939 JAD 

3HsSch  Nov  1  1929  MAN 

Union  Co  4Ha  1937. ..MAS 

4Ha  1942 MAS 

4a  Oct  1  1942 AAO 

Vallsburg — See  Newark. 

Weehawken-4HaFd'20.FAA 
4H9  Funding  1920-28.JAD 

Westfleld— 

5a  June  15  '20-'60...JAD 

West  New  York  5a  '36.  MAS 

Wlldwood — 

4HaSew  1920-1957..  FAA 

NEW   MEXICO 

\%a  ref  1953  op  1933.. .JAJ 
4Hs  Dec  16 '52  op  '22. .JAD 
4s  Ref  June  '33  op  "23. MAS 
4a  Bldg  1929  op  1919. .MAN 
is  Fund  1939  op  1919. .MAS 
4a  Highway  1921-1944. .JAJ 
Albuquerque  4 Ha  '29.. MAS 

5a  W  W  Dec  1962 

Bernalillo  Co  6s  '  22op*12JAJ 

5a  1931  op  1921 

SocorToCo5a  '41  op  '21. AAO 

NEW   YORK 

4 Ha  Highway   1903... MAS 

4Hs  Canal  1964 JAJ 

■i  £a  Canal   L986     JAJ 

4KI  Highway  1905 MAS 

4  &  Barge  <  lanal  1945. .JAJ 

4s  Canal  Term  1912 JAJ 

4s  (  anal  IVnn  Jan  1948  JAJ 
4s  g  High  Imp  Mar  '68  M.K 
4s  g  High  Imp  Sep  '68  MAS 
4s  High  Imp  Mar  1900  MAS 
Is  Canal  Imp  July  I960  JAJ 
Is  Canal  Imp  Jan  1901  JAJ 
■Is  Canal  Imp  July  1901. JAJ 
Is  Hlghw  Imp  Mar  '61  MAS 
•is  PaUflade  Park  1961. -MAS 
41  (  anal   Jan    L962  JAJ 

Is  Hlghw  Imp  Mar  '82  MAS 
4a  Canal  Imp  Jan  1907. JAJ 
4a  Hlghw  Imp  Mar  '07  MAS 
4a  Palisades  Park  1967.  MA8 

3a gold  Jan  1  1923 JA-I 

8a  g  Jan  1   L966    JAJ 

3s  g  July  1  1958-.- JAJ 

Sag  Canal  Jan  1  1969.. .JAJ 
Albany — 

I  June  1  '20  '28.    JAP 

10  34    MAN 

.    Oct    1968       -      '  ao 

■  Water  1932 ma  N 

i  i,s     1920  1954        .    JA  D 
4a Park  1920  to  '80     man 

4a  High  Sch   1920  81    FAA 

■  Pub  Imp  '20  '84  FA  A 

Albany  Co  16  FAA 

[a  Aug  i  1926   .    . .  l-'AA 

1  v  1936   1037   19  is    MA  \ 


.75  4    65% 
.  75  4.55% 


107 

[65 

101 
101 

M 
89 

9S 
9  s 
9S 

08 
08 

08 



9  1 
91 
01 

91 


107    , 
100H 
103 
103 


100 

100k 
100H 

100  H 

4.70 
4.70 


NEW   YORK   (Concluded) 

Amsterdam  5a  Wat  .1920-37  b 

Aubu'n-4Hs  Dec6'20-31JAD  b 

4a  Water  May'20-  25  MAN  b 

iHB  1925-1934 6 

Blnghamton  4a  '28A'29-FAA  6 
48  Sew  Dlap  '22-*36..FAA  6 
4Hs  Park  1920-'37... JAJ  6 

3Ha  Bridge  1935 FAA  6 

Brooklyn— d— 68  1924.. JAJ  b 

4a  Bridge   1926 JAJ  6 

4a  School  1921 JAJ  6 

3Hsg  1921  to  1937. ..JAJ  6 
3H«=gJuly  10  1925. ..JAJ  b 

3Hsgold  1927 JAJ  b 

3Hsg  July  10  1934. ..JAJ  6 

3Hsgold  1936 JAJ  b 

3a  Bridge  1925 JAJ  6 

Broome  County — 

5s  Hospital  1920-33.. MAS  b 
Buffalo— 7s  1924  A  1925  JAJ  6 
6s  Parks  Jan  1  1924.. JAJ  6 
4 Ha  Nov  15  1933... MAN  b 
4HsSchNovl5'20-33MAN  6 
4HsJuue  15  1944. JAD  15  b 
4^8  June  15  1964  JAD  15  b 

4Ha  1920-1968 JAD  b 

4>is  Feb  15'62  op'32.  FAA  b 
4s  School  Aug  1  1929. FAA  6 
48  Serial  1920  to '29.. FAA  6 
4s  June  15  1920-'30..JAD  6 

4a  June  15  1960 JAD  6 

3Hs  Park  Reg  1927.  .  FAA!  6 
3 Ha  Water  1920-35. MAS  b 

Elmlra — is  1935 MAS  b 

4Hs  Water  1920-'45.AAO  b 

4  Ha  Apr  1  1933-1935 b 

3Ha  Redemp  '20  to  '21JAJ  b 
Erie  Co4>i8'20-36tax-ex  JAJ  .. 
dFarRockaway  5a  '20-'21JAJ  .. 
Franklin  Co  4Ha'31-'40  MAS  .. 
Fulton — 3.40s'20  to  '29  JAD  .. 
Geneva — 4a  Water  '26. AAO  .. 
Glens  Falla — 4  Ha  ref  aewerl 

Aug  31  1920-1928. ..FAA[_. 
Haveretraw4.12s'20-'37MAS  .. 
Hempstead-d-43  g  1923. JAJ 
Herkimer — 4  Ha'20-'27  M  A  N 
Hornersvllle— 3Ha  '21.  FA  A 
Hudson — 4s  Wat  '20-'22  July 
4Hs  High  Sch  *25-'32  AAO 
Irvlngton  4.10s  '20-'36.AAO 
Ithaca  4.308  '27  op  var. JAJ 
4 Ha  Ref  Water  1942.. JAJ 
Jamest'n  4s  Mar  20  '43.  AAO 
Johnstown  4 Ha  Dec  "23-'37 
dKlnga  Co  4a  May  1  '20-'44 
Kingston  3  Hs  g  *20-'36_  AAO 

4Ha    1920-1925 AAO 

Long  Island  City — d 

4Ha  1920  to  1923. ..MAS 
4s  Water  Sep  1  1920. MAN 
3 Ha  Wat  May  1  '20.  MAN 
Madison  Co  4Hb'20-'29Feb1 
Mlddleport  4.35s'20-'42JAD 
4.35a  sewer  '20-'39.  ..JAD 
Mlddletown — 3Ha  '31.  FAA 
Mt  Vernon  4Ha'31-'43.AAO  „ 
4>is  Sch  1962-'73...MAN  .. 
4s  Sewerage '50-'55-.  MAN  .. 
5a  Jan  2  192 1-1928.. JAJ  2  .. 

5s  Jan  2  1938 JAJ  2  .. 

Nassau  V'o — 4  Ha  '20-'29JAJ  b 
4Hs  Ref  1922-' 28.. .MAS  0 

4^8    1938-1943 JAD  6 

3Hs  Court  Houae'30  MAS  b 

Newburgh  4Hs  *20-'34_FAA  .. 

NewRochelle4Ha'20-22MAN  .. 

4^8  Mun  Imp  '20-35MAN  .. 

4s   1920-1930 MAN  .. 

3Hs  1920  to  1933 JAD  .. 

New  York  City— 

4Hp  June  1965 JAD 

4 Ha  June  '20-'30 JAD  b 

4Ha    1963 MAS 

4Hs  (old)  May  1957.  MAN 
4 Ha  (new)  Nov  '57.MAN 
4HsCorp  stock  1967. JAJ 
4Hs  Corp  stock'20-'32JAJ  6 
4Vial960opt  1930. ..MAS 

4^8  1960 MAS 

4}*8  Mar  1  1962 MAS 

4^8  Mar  1  1964 MAS 

4>iaAprlll  1966 AAO 

4a  Varloua  1936 MAN  .. 

4a  Nov   1955 MAN  .. 

4a  Various  1956 MAN  .. 

4a  Varloua  May  '57.  MAN 

4a  Nov   195S_ MAN 

4fl  May   1959 MAN 

3Hs  Exempt  1922.. MAN  6 
3 5^3  Bklyn  M  Sew'27  JAJ  b 
3Hs  D'k  1927  Ex.  MAN  b 
3  Hs  g  Exempt  194 1  MA  N  b 
3Ms  Exempt  1942.  .MAN  6 
3Hs  H  T  1948  1950.  MAN  b 
I  Bzempt  1952. MAN  b 
8V4i  k  Exempt  I953.MAN  b 
8Ua  g  Exempl  1964  MAN 
b  Water  Ex  '64  man 

MAN     . 
8HaStk  April  1  '54.    AAO 

8Hl  NOV  1    1929 MAN  b 

3.30a  Co  1921  Ex  ...    I 

i  >ock  1924  Kx    .MAN  b 
;tsg  I!  T  1950  Exem   M 
Niagara   Falls — Is   Nov    1921  b 
1.10%  Sewer  1955  to  JAJ  i 

School  1921 

lUaWat  M'yl'tl  48MAN  b 

regMA  \  b 

Bew'39  '46reg     MAN  /, 

1942  1946  MAN  b 

Norin  Tonawanda  4a'24AAO    . 

1920    1925    .     .       JAD      . 

Oneida  i  SFA  \ 

Onondaga  Co  3a  '20  '29  JAJ  b 
4H«    1921  -26  JAJ  b 

Orange  Co  8Mb  '20  '24  Fobl', 

Osslnlng  —I'is  '20    12    MAS     . 


Bid.       Ask. 


i 

50 

1 

40% 

A 

60  4 

40% 

i 

60  4 

40% 
40% 

4 

50 

1 

!'•', 


6  Baal*       it  Now  part  of  New   York  City       /Flat  price,     a  Nominal 


Feb.,  1920.] 
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Bond*. 


6   4.60  4.50% 


b  4.5.-,  4.40% 


Oawego  44a  1920-29..  MAN 

3>is     1920-22    AAO 

Pemi  Yan  4.358  '20  to"  3  l  Oct 
Po'keepsle  4Hb  1922...  FA  A 
34s  1920  to  1930.  .  MAS 
Putnam  Co  4  4a '20".  2  • 
Queens  Co — 4s  1927.  JAD 
Richmond  Co — d4s  g'  21  J  A  J 
Rochester—  4  >$s  FdgApr  '4  I 
'5  1933. .        J 

US    MAS 
«4s  Put.  imp  r.<-.<  hl'IA 
4s  School   1021    I        J 

«4s    1931-1034 

•a  1922  to  1937  .  .  J  A.  I 
ia  Imp  Sen  Ac '31  'i 

IS  Jan    I'M.,  JAJ 

48  W  VV  Imi>  1947  JA.l 
34s  Imp  July  l  1924  J  A- J 
34s  Kef  1933  opt  '13  J.V.I 
34s  Bridge  Sept  l  '2 

gckland  Co  4ar20  34  MAS 
34s  Pun  l  '2o 

Rome  t  4a8epl 

Rye— 68  Mar  10 '.'<). is    MAS 

a/ftt;    |  MAS 

i.45sFlreHou 
garato.;  i 

(uh  ParK  1920-40 

Bears  I-  JU) 

Schenectady  5a  '20  '3 

4  us  1920  1931 

4W8  Pub  '  AAO 

4  Ml 

BcheneoC 

Bolvay4',  FA  A 

Buff...  r*J 

AU|  \AO 

Syracuse — H  Wat   1920  JAJ 

4U,  |  krtous 

6s  M 

4s  Refunding  1929       JAD 

48  Water  Julv  1   192i 

3iz.  JAJ 

3a  Water  July  1   1920  JAJ 

floga  Co  5s  1920-30   .    MAS 

Tonawand  1  JAJ 

TTo\  UD 

TLa  School  1920  31    .FA  A 

449  Feb   15   1920  :  1 

4flV   1  1925    .JAl) 

4b  Sept   1   192(5. 

34s  Wh'  JAJ 

Otlca— 4  4s    L920  35      Ml  N 

34s  Nov  1  192  '  to '38  Nov 

Warsaw  Union  IT  S  D  No  10 

448  1920-1942 Oot 

Wat.  942   .   JAJ 

iaMav  1  1938  .MAN 

343  Sower  '20  to  '27  Ml\ 

West  v  A '  > 

WestchTt  JAD 

05  June   1    L929     1        JAD 
{■Parkwaviocj  v.JA  I) 

iCoBldg  1927  M.AAO 

_  Jo  Bldg  L920  59     MAS 

4s  1931)  to  1933    .    .    .FAA 

4Us  San  Sew  '33  '82  JAJ 

White  Plain  -  FAA 

34s  Water  L9  II  HO 

44s  Fund  '21  A  "22     JAD 

Refunding   1922      \aO 

Wolroll  I  1  ,sJly  15*20    •  I 

Yon  Is.  Ma> 

43  Water  '20  to  '22      A.\  '  > 

44s  Mar  1  '27  '56      \a<  I 

31..-  to  '24      FA  A 

April  l   1923  27 
68  1920  1938  »AO 


NORTH  CAROLINA 

4Ji-s   Refund    1921  M a  - 

4s  Refunding  1950  J 

4a  Building  1951  'a  J       97 

Albemarle  6a  1920   IS     Fa  \ 

Ashevllle  5a  Ref  1941       JAJ 

68   School    1943  J 

1920   19  >7  JAJ 

3treel  1920   l(         AA 

■ 
Buncombe!  o  . 
I    [a  Funding 

6s  Bridge  1928  37       AAO 

Charlotte  5sStASew  '29  JAJ 

School  1920   16    .       Fa  \ 

.  r  Mar  1933  J4  1 

.  r  Oct  1     11    A       I 

4'  ,s  July  1  1942 JAJ  ... 

Durham    1  UJAJ 

443  Fund  1921  to  L940..J 

Water  1921  I  J      I 

S  Fd  a  Sewer  '20  '39  FAA 

Granville  1  '•  ma-  N  b    5% 

Oreensboro-    5a  u  W  ' 

58  Aug  1  1942  W FAA 

48  Water- Works  1954.  JAJ 
Greenville  5s  W  W  '58. FAA 

6s  Water  July  1920-34JAJ 
Iredell  Co  5a  Aug  1  '42.  FAA 
Lee  Co  5a  Road  1952  .MA  N 
Lincoln  Co  5s  1943  A  "48  JAJ 

6s  Bridge  1937-1951  Fa"  \ 
Mecklenburg  Co-63'20. MAN 

58  Fund  1920-1930. .MAN 


l   50% 
1.50% 


I 

1   50% 
1.50% 


08    Jtlll 

4WaPj 
■QaC 

4s  Co 


4.  .0  4.40% 
4.50  4.40% 

4.. 0  4.40% 
4. ".0  4.40% 
4.50  4.40% 
4.50  4.40% 


44s  1943-1947 MAS 

Pitt  Co  5a  Fund  June'59  JAJ 

Raleigh  6a  1921 ..JAJ 

5s  1927 AAO 

6s  Munlc  Bldg  1939.. JAJ 

58  Water  Wk3  1943. .JAD 

5s  Impt  June  1  1944. JAD  .. 
Rutherford  Co  5s  '23'52  JAJ  -  - 
Surrey  Co  6a  May  1933-58.. 
Wake  Co  5s  Fund  '48.. -JAJ 
Weldon  6s  Jan  1924  1942... 

Wilmington — 5a  F'd  '22.  JAJ 

58  ref  A  lmpt  1955. .AAO 

449g  Wat  A  Sew '48  AAO 

4^9  Wat  A  Sew  1952. JAJ 

4s  g  Ref  July  1  1929..JAJ 


4.45 
4.50 

4.IO 

4.10 
4.10 
4.40 
4.40 
4.40 

4".  50 


4.40 
4.40 

4.50 

I 

l 
4.60 


4  U  ;• 


3.50 

5 

5 

5 

5 

5 

5 

4.90 
4.90 
4.90 
4.9  ■ 

4.'"' 
4.90 
4.911 
4.90 
4.90 
4.90 

4".  90 
4.90 

5 
5 

5 

5 
5 

5 

5 

5 
4.90 

5\ 

5 
5.10 

5 

6 

5 


Bonds 


B%<t.        A,k 


To 


Bonds. 


Bid. 


ut 


Wluflton-Salem— 5s  '24  MAS 

6s  gen  Impt  1944 JAJ 

68  Sept  1920-1947. ...MAS 

<Hb  July  1  1942 JAJ 

44s  July   1    1952 JAJ 

NORTH    DAKOTA 
4a  Fund 'g  Mar  21 
Grand  Forks  5s    Mav    - 
Renville  <  So  0*  March  I 
Ward  Co  449  July  19J 

OHIO  (ft*  foot-nutt  •) 
•Akron— ,5s  1923    ...      M '. 
•5«  192o  .Var 

•68  Water  1920  1953.  AAO 

•  .  ■  MAS 
•4}4WWDec31' 

4s  W  W  1943..... 
Alllai 
Ashland  c,      • 

Oct  1  "83  AAO 

Butler  Co  1  4a  '21  a 

•I   31    MAN 
Cambridge— 4  4s'2 1-'34  JA  1 

•6a  Sewer    1953 M  A  S 

1931   37. ..MAS 
Canton—*  MAS 

•  .  ■  1  3 ;  jad 
4  4s  Water  Wk 

48^21,  *2.  IAA 

•Canton  Si  AA 

•4.408  1956 . 

Cincinnati— *4  4a  St'.:. 

.    .     JAJ 

•  ;    {a  Pa    ■   1953  ...man 

AAO 
MAS! 

48  Aug    1    1934 FAA 

r  ion  opl  1921    .   JAJ 

I   MAS 

3.65s  a  Feb  193**  .  Fd  \ 
3  4s  Ref  '56  opt  '36.  MA  N 
34s  193S  opt  1919  I  .'.  A 
01?..   IP,..,.,  'ir.  ,.„  '.)r.   r-  r    \ 


Portsm'thSD3  48'.'  0  22AA<  •    . 
Sandusky  5-  A  A 

Springfield     -  MAS.. 

•5s 

Spring* 


.... 





fj 


iter  '45  op 
34s  Ref  1952  opt 
3a  Water  1939  op  '19    IAA 
ClncSD  • 

opt  1906   ...MAS 
34s  1940  opt  1912. .AAO 
Cleveland — 

3   .JAD 
•4  4s  St  Imp  Feb  1  "3  t  FA  A 
1  St  Imp  Febl'31 
s  March  1949    ..MAS 
s  Fire  dep '20-'55. AAO 
BClarkAvBdg'43.AAO 

s  Bridge  1931 AAO 

s  Park    1938 AAO 

0s  Paving  1930   .     LAO 
4.10a  Sew  Const 
la  Infirmary   1920. ..AAO 

4s  Water   1920 AAO 

49  Sewer  1925 JAD 

'  mdlng    1927. .AAO 

4s  Park    1929 AAO 

49  Park    1931 AAO 

4a  Park    1924 AAO 

49  Orade  Croas'g '3'i  AAO 
Cleveland  S  D  «4  4s  '20-' 35 

48   1922 AA<> 

4s  Julv  1  1932 JAJ 

Clifton  (In  Cincinnati)— 

4  4s  Water  2d  ser  "2 2  AAO 

Columbus— 4  4sSew'2  1  MA S 

4s  Dec  1  1927 JAD 

48  Sewer  '33  opt  '13  MAS 
4s  Wat-W  '45  op  '20.  MAS 
34a  1932  opt  1912. ..JAJ 

Columbus  S  D  48  1926.  MAS 
34s  March  1  1923. .MAS 
Cuyahoga  Co — 5a  1920.  AAO 
•5s  Bridge  1920  27.. AAO 
•5a  Ref  1920-1939...  AAO 
4s  Ref  1920  to  1926.. AAO 

4a  1920-1941 AAO 

•Dayton— 5s  1923  '32.  MAN 

•54s  W  \V  Imp  1944    'AD 

•6s  W  W  Imp  1945..  FA  A 

•4  4s  W  W  Imp  1940. JAD 

•4  4s  Bdge   1933-39. AAO 

Dayton  8  D  48  1920...  MAS 

East  Liverpool— 4s  1940.JAJ 

Elyrla  4s  1920  to  1923. FAA 

4s  Water  1924  to  '38. JAD 

53  W  W  1929-1946  ..JAJ 

Findlay  City  S  1)  - 

•5s  1920-1927 JAJ 

Fostorla — Is   1925 MAS 

•6s  W  W  Imp  '20  '40  MAS 

Franklin  Co  HAS 

•    .  Fl-Emerg  '20-'29  MA  - 

Oalllpolls  4s  Aug  25  '20  FAA 

Hamilton  Co  *4>f9  '43. FAA 

4«%  Oct  1    l.-.M    ..AAO 

4s  C  H  J'ne'.Wop'lB  JAD 

Ironton  •4'*  W  W  1  >M  JAD 

Lakewood  4  4s  '21-'39.AAO 

•44s  Oct  1945 AAO 

'.Imp '20  '41AAO 

•Lawrence  Co  6s  1934  .  M  V  - 

Lima  to  '25AAO 

•4  4s  Oct  "20  Oct'30.AA-O 

343  Ref  '30 opt  '25.. AAO 

Lorain  5s  1920  to  1932.. JAJ 

•6s  WW  I  MAS 

Lucas  Co  leC  >' 

M.vllsonYllle  (In  Cincinnati) 

6s  1932  opt   1923    .    ..JAJ 

Marietta— *4  4s'2<)  '33  JAD 

349  1931  opt    191  1 
Marlon  5a  1920  to  '23      M  '  3 
Martin's  Fy  5s  ,26-,44 
Mercer  Co— 6a  '20  to  '24  fa  a 
Mlddleto\vn4s'30op'20.  FAA 
Montgomery  County — 

•5s  Fl  V  12  JAD 

MualrdnguinCo'SaOctl  '20-23 
Newark  »4?is  1920  41.  AAO 
Norwood — »4s    1925..  JAD 

49  1930 AAO 

Portsmouth — 4s'20-'24.JAD 


4.90 

1 

4. .50 


.  IMAS    . 

•  J  A  J  _■ 
HA 

A  A 
MAS.. 

(a  Geo  imp  - 

MAS 

.  A  A     . 
\AO 

4-  1'ark  Julv   1 

MA  N 

\AO 
•6s  I 

■ 

IAS 
I    Hall 
A  M  IAS 

OKLAHOMA 

■ 

I  A  A 
1A  N 

.1  t  H 
I  A  N 
MA 

5-  Sewer  193(1    .  MA.- 

. 

•  '.  O  '. 
Ire  Dejn  19 

- 
•  W  W  1941    .    .  ..JAJ 

•v  S   It    Is   1933.    JAJ 

)S  '24-'33.JAD 
Okmujj 

t  Mar  18  1943... 
Payne  Co  4  4s'20  to  '29  A  A  O 
OREGON 

3  1  Apr'44    AAOl. 

\.KOh 

•  ;    .    AAO  (j 

'  A  A  ' 
Albany  5s  ref  '31  op  '21. AA  O 

Astoria  5a  1953 JAD 

Baker  City  5s  1934 MA- 

Clatsop  Co  68  1934 AAO 

Columbia  Co  5s  Road 

Apr  1   1934    29  '34    ..AAO 
Dallas  City  5s '20  '20..  M  AN    . 

Eugene  5s  1942 MAS 

Multonomah  Co  4  4s'32JAD6 
MA  •> 

Portland— 5s  g  C  11  '33  JAJ 

54s  Aug  1928 IAA 

6s  Water  1923 JAJ. 

5a  gold  Bridge  1925.. AAO 

44s  Dock    1943 MAN 

44s  Oct  1920-47 AAO 

4s  gold  Bridge  1934. .JAJ 
4s  Water  1937 MA  \ 

Pt  ofAstoria5sHar'24-'29JAJ 

Pt  of  Coos  Bay  Harbor  6s.  . . 

Port  of  Portland  5s  '23.. JAJ 
48  Drv  Dock  1934 JAJ 

Salem  20  '33MAN  . 

PENNSYLVANIA 

44s  July  1924.  1929.  1934 
1939.1944.    1949 JAJ  6 

Allegheny — ts  '22  A  '27.  JAJ  6 
4s  Street  Impt  1937.  MA  N  b 
34s  1920  to  1931. ..AAO6 

Allegheny  Co  4  4s  '43. MAN  6 

4s  Road  1938 FAA6 

4s  Road  1939 AAO6 

4s  Bridge  1942. FAA  6 

3  4s  1932  opt  1922..  MAN  ', 
Altoona  — H  '34  opt  '14. JAJ 

I  • f  1933  opt  1916.. JAJ 
4s  Hlghwav  '37  op  '32  JAJ 
Altoona  S  D  43  '20  to  '35AA  I  I 
Bradflock  4  4s  '20 -'44.  MAN  b 

•  20  to  1935 MAN  6 

Chester— 34s    1929 JAJ  6 

4a '37  opt   17  taz-exm.JAJ 

4  4s  1930-3.5-40 JAJ  b 

Chester  S  D  1  48'32-'37-'42.  b 
Easton— 34s   1928 AAO  6 

1  S  D  4s'24  op  '24  FAA 
1    Street  '21  op'll  JAJ 
44s  Ref  1934  op  '24. .JAJ  6 

18 FAA6 

44s  1920-1937. AAOfc 

1    ?a  1  v.  1   1935  1946 6 

Favette  Co  4  s  Road  '2"  a 

:oad  1936 AAO6 

Harrisburg — H  1920... JAJ  6 
48  A 

48  Pub  Imp  '20  to  '3«  M  1  -  • 
Johnstown — 5*  '21  op. MAN  6 

44s  Sepl   1   1923 MAS6 

0.  .  .  6 
I  opt   MAS  b 
Lackawanna  Co  4s  194  t     'A 
Lancaster—  4s  Jul  1920  .QAJ6 
m  '3Sop'2>  A 

Lancaster  S  D  49  May  1945.  b 
M*r1onTp4s.4  48.4  496 
McK.»^port  S  D  44s  1920 

.    j>  '43  JAJ  6 
Phtla<1elphla  — 4s    1937.. JAJ 

1948 JAJ 

4  4s  Nov  1   1948 JAJ 

44s  March    1949 

48  July  1939 JAJ 

49  Julv  1940 JAJ 

4^  July  1942 JAJ 

wiv  1943 JAJ 

is  Nov  1944 IAJ 

43  Jan    1043 JAJ 

4a  Jan  1  1946 JAJ 


M 


To 

4.40 
4.40 

4.40 
5 


4.35  4    25 < 


6  Basis,     d  Now  part  of  New  York  City.     / 

*  Subject  to  taxation.     By  an  amendment  to 

that  State  are  subject  to  taxation.     Bonds  Issued 


Flat  price,     n  Nominal. 

the  constitution  of  Ohio  adopted  Sept.  3  1912,  bonds  Issued  after  Jan.  1  1913  by  municipalities  In 

prior  to  Jan.  1  1913  are  exempt  from  taxation. 
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Bonds 


Philadelphia  {Concluded) 

loi   l  1966 JAJj 

3Hs  Water  1031 JAJ 

JAJ 

3^)9  Julv  1  1934 JAJ 

.'hlla  B  D  4'4s  '24-'43..JAJ  6 

JAJ  6 

rgh— 4  3^9'-,0-'50JAD  fc 
op  '10  '22  MAN  b 

MAN  6 

■  1039 JAJ  6 

to  1936. JAJ  b 

able.  MAN  6 

•  Apr  '20  to  '30. .AAO  6 

JAJ  6 

Readr  I  I  '28  AAO  6 

MAS  6 

1931 6 

Schuylkill  Co  3s  '21  opt  JAJ  6 

'  1  1 . .  1  A  A  h 

MAS  b 

AAO  6 

Scrant.  rlct  4s 

AAO  b 

3Hs  1920-1932 

Onlonl  lai  ex  MAN  6 

'34  MAS  • 

MA  N  b 

Wilkes  Barre33^s'20  >29l 

JAJ  fc 

-■J  -'38AAO  6 

JAJ  6 
op'09MAS  6 
I  AA  b 
York  C  '32   MAN 

RHODE    ISLAND 

MAS 

gold  S  II  1934   JAJ 

ateH  Julv  1938...  \A<> 

\—3yiag  1930  ...MAS 

FA  A 

i   I'rov'cc  laJ'ne  is  '47  J&D 

Johnston  »'  (a  1920,  1926, 

L940 MAN 

Lincoln— Is     1928 AAO 

20-'39  MAS 

1   1927 FA  A 

4a  May  15  1948 MAN 

3Hsk  High  Scb  1954  JAD 
Pawtucket— 4  lAs    1950.  JAJ 

4KsSi-«iT  1952 JAD 

4a  Water  1937 MAN 

33^3    1922 JAD 

Providence — 4s  g  1921. .JAJ 
49  gold  April  1927... AAO 

48  Mav  1  1944 -..MAN 

4s  Jan  1  1945 ..JAJ 

4sJulv  1956... JAJ 

3HaSch  A  Br  1929.. MAN 
3s  Sew  A  Imp  1929. .MAN 

Westerly— 49  1927 MAS 

3^9  Water  Feb  1929.  FAA 

Woon9ocket  4M8  Fd  '41  JAD 
4^9  Funding  1944.. MAN 
5s  Funded  1920-1959.  AAO 
I-   Funding  1941 JAD 

49  Funding  1947 AAO 

3^3  Wat  May  1  '31.  MAN 


SOUTH    CAROLINA 

4Hs  ,51ue  1928 JAJ 

4s  Refund  1952  op  1932. JAJ 
Charleston— 5s  Oct  '22. AAO 

4Hs   1928 AAO 

49  Sewer  1929 AAO 

4s  July  '37  (tax-exm).JAJ 

49  Kefg  '38  (tax-exm).JAJ 

Cheraw  5s  '52  op  '32.. July  1 

Columbia— 6s    1921 JAJ 

5s  Kef  Mar  1  1941... MAS 

4^9  Water  1945 JAJ 

Greenville — 5s  1940 JAJ 

5s  Street  1942 ..JAJ 

5s  Water  1958 FAA 

Greenville  Co4^3'40-'55JAJ 
Richland  Co  5s  1933... JAJ 
Rock  Hill  5s  1951  op  '31. JAJ 
Spartanburg  4Hs  '35.. AAO 

53  Sept  1  1939 

Spartanburg  County — 

43^9   1»23  1927 MAN 

SOUTH    DAKOTA 
5s  Mar  15  1931  35—  MAS  15 

59  June  1  1924-'39 JAD 

ilia  Rural  Credit  1939. JAJ 

Aberdeen— 59   '20-'21._AAO 
4^9  Sewer  Jan  1932.  .JAJ 

Sioux   1  alls  61  1931 JAD 

I  allsS  I)  5a  1935. AAO' 
TENNESSEE 

4 Ha  Julv  1  1920-67 JAJ 

4^9  Ret  1920  1956 JAJ 

4  Hi    1938  1966 JAJ 

IH  Kef  1920   1955 JAJ 

la    1932  1953 JAJ 

Blount  Co  6a  1921,  1926. 

1931,  1936,  1941,  '61  JAJ 

Chattanooga  :.s  1920  AA<>15 

Public  Imp  1937  JAJ 

Rfg  Apr  16  '39  V.A015 

Dec30'41  JAD 

Park  1942  MAN 

(  .ii  1  1922   JAJ 

Cocke  '  !o  ltd  A  Brge — 

'2  1.  '29,  '31.  '30    .       MAN 

Cumberland  Co  5s  1966  JAJ 
I  lavldaon  Co  t  Ma  '37opFi  A 
Grainger  c<>  6a  19 to  .   FA  \ 

Hamllloti  CO  6a   1914. AAO 
A.M. 

61  April  1   lDi:, AAO 

4J4s    1941 J  '  '  . 

rail '42     a.m. 
kHa  Bdge  a  Sch  1947AAO 

Knox  (  <)  5a  1930-1946. 

Knoi  1921    -  \A  O 

940     MA  N 

unded  Ac  1937  Jd  D 

48  Ju:  JAI) 


Atk. 


101 
96 
100 


100 


6  4.90  4.65% 

i,  4.90 

b  4.90 

i,    i  .90  i   66 

6  4.9i 


5%  4.00% 
5'/0  4.90% 


4.90 


5 

4.91) 

4.90 
1.90 

4.90 

4. 'JO 


Bonds 


Bid 


ill 


To 
Net 


Bonds 


Sid. 


10 


5rV 


Memphis  5s  July  1954.. JAJ 

58  1920-1927 FAA 

5s  River  Term  '23-'48AAO 
5s  Audit  Mkt'25-'49.0AJ 
4^9  Refunding  1926. JAJ 
4  Ha  Refunding  1939. JAJ 

3t  Impt  Ac  '4ti.l  A  A 

irk   1947 JAJ 

•reel    1947 MAS 

4Ha  1950. JAJ 

4KsPark  1959 AAO 

.  «r  1933 MAN 

Memphis  S  D  4 '.is  '59.. JAJ 
Nashville — 5s  Wat  1921  JAD 

6a  March  1933 MAS 

53  1920-1935 ...MAS 

6a  Bcfa   19201945 JAD 

4H9  Sewer  1923 AAO 

-;rcet   1935 JAJ 

:  940. JAJ 
4Hs  High  Sch  1940.. JAJ 
4S  (Tenn  C  HI!)    24.  MAN 

4s  Sewer  1927 .JAJ 

4s  Water  1928 JAJ 

Putnam  Co  4  '{.s  1941. July  1 

RobertsonCo4s'41op'31.JAJ 

Shelby  (  n'41.JAJ 

4s  Court    House  1955  JAJ 

5s  Sch    192 

TEXAS 
Austin  5s  1920  1942   .    .JAJ  .. 
5aSchBgAHoa'52op'32JAJ    . 
4Ji<;  L946.JAJ     .. 

Beaumont  6a  '52  op  '32  a 

59  Water  Works  1954. MAS  ... 
4s  1942 opj  1922 JAD  ... 

Cleburne5sWW'52op,32.JAJ  6  5 
Dallas— 53  1931 JAD 

59  g  Aug  192  - 

4Ks  Sch  1920  1952. MAN 

4s  Water  '47  op  '17. .AAO 

4s  Water  '20  to  '19.. MAN 

4s  School  1920-'51...JAJ 
DallasCo4HsSep  10'SlAprlO 

5s  Vlad   A    Bdge   Feb    10 

1954  op  1924 Apr  10 

ElPa9059WWPurch'50.AAO 

5s  Fund  1951  opt  "31    MA  S 

5s  School  1955  op  '35. JAJ 

5s  Imp  Aug  1  1948.. FA  A 
Fort  Worth— 6s  1922..  FAA 

5s  Apr  1951  opt  '31.. AAO 

4>$8StImp'4Sopaft.'2SJAJ 

4 Ha  Sch  '48  op  aft  '28  JAJ 

43^3  Sch'49  op  aft'29.  JAD 

4s  Refunding  1941.. .JAJ 
Galveston — 

5s  Lira  debt  1932- 1936  JAJ 

5s  Grade  Rais  1944.. AAO 

58  School  1920-1954. MAS  65H% 

58  Wat  A  Sew  1920-34 MAS  6534  ~ 

53  1920-1956 AAO  65  \i  % 

4Hs  Grad  Ac'48op'28  JAJ  65H% 
4  HaGrad  Ac'49op'29  A AO  65  M  % 

Galveston  County — 

59  Bd  Apr  10  '51op'31AAO 
Harris  Co  4s  '47  op  '17.  AAO 
Houston — 

5s  Sew  Nov  15  1939. MAN 

59  RefOctl6'41  op'31  AAO 

53  Mun  Imp  '26-f36. .  FAA 

4 %3  Sept  1920-1952  MAN 

4  Ha  Oct  26  '38op'28  AAO 
Port  Arthur  5s  1920-56  MAS 
San  Antonio— 5s  '23-'53M  AS  6  5.104.80% 

5s  Sept  1920-'53 MAS  6  5.104.80% 

5s  Sept  1931-1959 6  6.  10  4.80% 

4J48  May  1  1920 MAN  6  5.104.80% 

5s  St  Imp  Di9t  No  2  1943.  6  5.10  4.80% 
San  Antonio  S  D  5s  '56.  FAA 
Tarrant  Co — 5s  Road  A  Bdg 

Apr  10 '52  op  '22.  .Apr  10 
Waco  5s  Impt  1920.. .MAS 

5a  Nov  1  1934. MAN 

5s  Sewer  1937. JAJ 

5s  Water-Wk9  1942. ..JAJ 

4s  Jan  1  1931 

UNITED  STATES— See  page    49 
UTAH 
5s  Capitol  Bldg  1934. ..JAJ  . 
4)^8  Capitol  Bldg  1934. AAO  . 

4^3  Road  1939 JAJ  . 

4s  Capitol  Bldg  1934. ..JAJ  . 
4s  Capitol  Bldg  1924.. .JAJ  . 

3Ha  Refunding  1920 IAJ  . 

Box  ElderCo4HsSch'32FA  \ 
Ogden— 4J^s    1929 JAJ. 

4^s  Refunding  1932. JAD  . 

4Hs  Ref  Wat  1933   .MAN  . 

4s  Ref  1921  opt  1911. JAD  . 
Ogden  S  D  Is  '22  op  '12.JAJ 
Salt  Lake  City  4H3  '24.  JAJ 

59  Ref   1920-1928. ..MAS 

4  Ha  May  1  1934 MAN 

4a  Refund  Jan  1921... JAJ 

4 Us  ref  1931 MAN 

4s  Water  '20  opt  '10. AAO 

4sS  A  W  '25  opt  '15.  AAO 
Salt  Lake  (  It  v  S  D  4s'30.IAJ 

4}»Ss  Feb  1  1932 FAA 

4^9  Aug  1  1933..  ..FAA 
Salt  L  Co  1  '    s  '26op'lfl  FAA 


97 
97 


98 


97 


100 


99 


VERMONT 
;  l  1920  1949. 


AAO  6. 


Barre — 3V£s'22  op  1918  JAJ 
Mlddlebury  la'41op'21  man 

Rutland— 4s  g  1924. ..MAN 
VIRGINIA 

6a  deferred  ctfa  1871 JAJ 

Brown  Bros  ctfs 


3s  "Riddleberger"  1932  opt 


96' 
96 


52 


1900 JAJ       88^      89 

led  debt    1991    ...IAJ       80H      81 

Danville -Is  Refg  1931. JAJ 

Ref  AUK    19  12    .FAA 

Lee  Co— 5s  1921  '41—  JAJ 

Lynchburg— 5h  '26  op.. JAJ  6  4.90  4.80 
4H«  Re?  June  1  1927. JAD  b   4.91 
4Hi«  Pub  Impt  1939.. JAJ  b   4   904   30 
4^8  Bub  Impt   1946    -JA.I  |    4.904    so 


4.90 
4  90 

4  90 

-I 

6 
5 

.". 

4.80 

4. mi 

4. Ml 
4.80 
4.80 

4.80 
5.10 

5.10 
5.00 
5.10 

5 

5 

5 

5 

5 

5 


Ant 


T 


Lynchburg  {Concluded) 

Water  1951 JAJ  6   4.90  4.80% 

'  Oct  1934 JAJ  6   4  .9U  - 

Newport  News  4  Ha  '48  JAD 

1    js  Feb   1953 FAA 

I-  street  Nov  1  1941  MAN 
Norfolk— 5s  Ren   1923. JAD  65 M% 
58  Municipal   1921  _.FAA  ! 

Municipal  1949.. FAA  ! 
5a  Municipal   1969  .  .FA  A  6534% 
4Ha  Munic  Impt  '42  MAS  I 
4Hs  Renewal   1941.. AAO  C 
Imp  July  1940.. JAJ  I 

lly  1   1932 _JAJ  b 

49  Water  Oct  1  1934. AAO  I 

48  Impt  March  1936.  MAS  65H%" 
Petersburg  4  Ha  1952     AAO 
Portsmouth— 4J-49  1940  FAA 

43^9  Imp  Oct  1  1942. AAO 
4>|s  Sch  A  Sew  1938  JAJ 

•  iter    1948 Ja  D 

'    1928 JAJ 

Richmond  5a  '21  to  '22. JAJ  6    ■ 

Pub   Imp   1949. .JAJ  6  4   80  4.70% 
BtAPkRdSep'29-JAJ  b  4.80 

4s  1920  to  1930 JAJ  6  4.80  4.70% 

938  to  1943 JAJ  6    • 

4a    1924 .JAJ  b 

49  Jan  1  1926 JAJ  6 

Is   1938 JAJ  6 

4s  1941 ..JAJ  6 

4s  Jan  1  1942 JAJ  6 

4s   1943 IAJ  6 

Roanoke  4  3-{>3  Ref  1936  JAJ  6 

43^3  St  Impt  Mav  1940.  . .  6 

4>*9  Pub  Bldg  1911. MAN  b 

4  3^9  Pub  Bldg  1944.  MAN  6 

Is  St   Impt    1936 JAJ  6 

Stafford  Co  5s  1942 JAJ 

Tazewell  Co  5a  1923  46.JAJ 

WASHINGTON 
Aberdeen  5  Hs  '22-'31..JAD 

-ham  59  1926 AAO 

Clallam  Co— 4  K.s  1921  MAN 
Clarke  Co  5s '35  op '25  Jan  1  6     5% 
Everett  59  July  15  1931. JAJ 

5s  June   1936 JAD 

King  Co— 5s  1928 MAS 

5s  C't  House  '33  opt  May' 4.85 

5s  Road  1935 FAA 4.85 

4H9Harbopt'22-'30Novl 4.85 

Lewis  Co  5s  1923-32.  .  .  MAS 

Pacific  Co — 

4  Ha  Ref  July  1  '28-'36.__ 

Pierce  Co  5s  ref '25op'15AAO 4.90 


4.30% 


:,l 


4.90 

4.90 

1.90 

4.90 
4.90 
4.90 


4.70 
4.70 
1.70 
4.70 
4.70 
4.70 
4.70 
4.80 
4.80 
4.80 
4.80 
4.80 
4. so 
•l.sll 

4.80 
4.80 

4. M) 
4.SII 
4. so 
4.  so 
4. SO 


5s  Sept  1   1928-37.. .Sept 

4s  Ref  1926  opt  1916.MAS 

Port  of  Seattle  5s'20-'55M AS 

43^8  Jan  192 1-1955... JAJ 

Seattle— 59   1920-1930.  .JAJ 

43-Ss  Sewer  1927 MAS 

4  Ha  Water  1931 JAJ 

43^8  Park  1931 JAD 

4H3  Light  ext  1932.. JAJ 

43  Lib  Oct  15  '22-AA015 

4s  April  1  1929 AAO 

SeattleSD  Nol  434s'24  MAN 

43/Ss  Mar  '20  to  '31. .MAS 

Snohomish  Co  5s  *31  op  aft '21 

Spokane  59  Park  1927. .JAD 

4^9  Bdge  Const  1931  JAJ 

43^9  Water  1935 JAJ 

4Hs  Park  1962 JAJ 

434s  Bridge  1920-36. .JAJ 

49  Water  July  1  1925. JAJ 

SpokaneSDNo81  43^3'29JAJ 

434s  May  1  1931 MAN 

49  Aug  1  1920-1922.. FAA 

Spokane  Co  4s  '21  op  '11JAD 

Stevens  Co — 1 3^8  '29  op  '19 

Tacoma— 5s  g  Febl5'20FAA 

5s  Refunding  '20-'33.JAD 

4  3^3  Lt  A  Pow  1929.. JAJ 

43^8  Refdg  1931 AAO; 

TacSD  No  1043^3  '20.  FA  A| 

WhatcomCo4  ^s*  22op'12J  A  J 

WEST  VIRGINIA 

Charleston  4  H9'4 1  op*27J AJ 

Clarksburg  53    '20-'53.AAO 

ClarksbgSD  5s'4l  op'2lMAS 
Hancock  County — 5s  Grant! 

Road  Dl9t'46op'32.MAN| 

Huntington  5s   1944 Oct 

Martlnsburg5s'43op'29Decl 

MercerCo59'44op'24AAO  15 

Parker-burg  49  Wat  '29  June 

4  Ms  June  1  1933 JAD 

Wheeling— 6s  1924  op. .Nov 

5s  City  1920  op  1906-July 

4Ms  Bdge  '24  op  '06. July 

4s  Ref  1920  to  1936.. July 

WISCONSIN 
Appleton    l'.,s   1920  32. FAA 


4.90 
.4.90 
.   6 

.    :. 

.  4.86 
4.86 

4  85 
4  85 
4.85 
4.85 
4.85 
4.85 
4  90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
4.90 
490 
5.10 
4.90 
4.90 
4  DO 

4.90 
4.90 

1.90 

5 
5 
5 
5 
5 
5 
5 
5 
5 

1.70 


Fond  du  Lac  1  '  js'20  '35  Mar .     ...1.70 


Green  Bar   I  '  ..s    2  1  '83  JA.I 

is  Refdg  19J0    JAJ 

Kenoaha— 33>4a'20op'09  JAJ 
Lai  'ros.se  i  KaT32op'23  i  ><  A 
is  Water  '.u  on  '2i_.JAD 
Langlade  Co  4a'2oto'28Jiii»1 
Madiaon — is  Oct  1931  AAO 
Marehfield  4 Ma  '22  '32  JAJ 
Milwaukee  5sl921-  I 

...JAJ 
...JAJ 

1920    1939 JAJ 

a  \v  Jan  '2i  '89  JA.i 
•ark  1920  1935.. JAJ 

is  Viaduct  1921  to  '26  JAJ 

ulv   1920  to  '21   JAJ 

Mllwaui  '25MAS 

Oshkosh  1  Ua  1920  34    .  FAA 

Racine  |  !  (a  Ref '20  '80   FAA 

■Is   School    1920   1923    FAA 

3 >4l  Sch  '20  op  '09  Julv  1 

Racine  Co  is  '20  to  '23.  FAA 

Wausau—  I  '  (a    '90  '33.  AAO 

WYOMING 

6s  [naane  \sv  1931 Jan 

6s  Pub  Bide  1920  28.    .July 

(  'llrvi'lr  11     FAA 


1.70 
1.70 

4.70 
1.70 
1.70 

1.70 

i  70 
4.70 
4.70 
4.70 
4.70 
4.70 


101H     102M 
106        loo 

9914    101 


omlnal. 


;>."> 


BANKS  AND  TRUST  COMPANIES. 


Quotations  in  this  department  are  given  per  share,  not  per  cent,  except  for  stocks  of  Cana  ■    .  ;utions,  ami  are 

as  near  as  possible  for  the  closing  day  of  the  month  preceding  the  date  of  utaue,  though  often  are  nominal.     An  a.  * 

denotes  sales.     The  letter  (A)  prefixed  to  a  price  indicates  that  the  figure!  si  uw  the  book  value. 

Figures  of  deposits,  capital  and  profits  for  the  national  banks  tn  from  the  Coinptroll. 
tutions  they  are  the  latest  obtainable,  direct  returns  being  procured  by  us  where  no  petio 
the  Clearing  House  banks  of  New  York,  Philadelphia  and  Boston,  deposit  an  From  ii 


for  all  Other  instl- 
red.     For 


Where  Namei  are  Printed  In  Italics  Puller  Returns  may  be  Found  In  the  Advertising  Columns 


ALABAMA — N at.  bank *  Dec.  31;    Statt  inttitution*  lat**tr*turn*. 


Surplui 

Oroi* 

Capital. 

A     Pru/Mi. 

Depoixti. 

Far. 

Bid. 

Aik. 

Birmingham — 

f 

• 

% 

Ptr 

iH  wt 

AmerTrAHat  Bk 

300,000 

100 

ISO 

17-. 

Blnnlng'm  Tr  A  S 

5i)l),()l)0 

100 

370 

First  National  Bank 

1,500,000 

1,091, 

30,41  1,226 

100 

280 

Traders'  Nut  Bunk 

250,000 

100 

143 
Ptr 

1!0 
lhar*. 

Mobile- 

First  National  Bank 

300,000 

12,313,788 

100 

413 

420 

Merchants'  Bank. . 

ioo 

330 

People'H  Bunk 

100 

200 

265 

Union  Corn'l  B. ink- 

200,000 

. 

100 

108 

no 

Montgomery — 

Ptr 

than. 

Capital  Nat  Bk.. 

200,000 

100 

113 

11'. 

Exchange  Nat  Bank 

300,000 

..Mis, 71  I 

100 

1  10 

First  Nut  M:i 

1,000,000 

rt  407, 700 

n  1,81  1,735 

100 

Ml 

1 1 . 

Fourth  Nat  Bank   . 

500,000 

100 

100 

Alabama  BkATrCo 

300,000 

71  1,747 

107 

110 

Union  Bk  A  Tr  Co. 

100,000 

1,045,  M)7 

100 

188 

200 

ARIZONA — Nat. bank*   Dec.    31;  Stat*  inititutiont  late  it  rtturn*. 


Phoenix — 

Nat  Bk  of  Arizona. 
Phoenix  Nat  Bank 
Phoenix  B  Bk  A  Tr. 
Valley    Bank. 


200.000; 

200,000 
I00.0001 
500.000 


224,9 
184,74 


100 
100 


Ptr 


ehare. 


ARKANSAS—  Nat: 

bank*  Dec. 

3 1 ;   State  i 

iililulioni  lateet  return*. 

Little  Rock- 
Am  UkofComATrCo 

750,000 
100,000 

200,000 
300,000 
1(10,000 
100,000 
250,000 
500,000 
400.000 

300.000 

100,000 
175.000 

200.000 

10,413 

68.847 

63,779 
160,877 

50,000 
201 

18,018,118 

5,616,704 

23 

Per 

thare. 

England  Nut  Bank. 

100 
100 

Exchange  Nat  Bk 
Leaker  Morris  BAT 





People's  Suv  Bank. 
Bankers  Trust  Co. . 
Southern  Tru 

6,005,189 

080,000 
3.303.320 

25 

too 

25 

100 





TTnlon  A  VlercTrCo 

W  B  vTorthen  Co  . 

Pine   Bluff 
citizens'   Bank 

Psr 

lhar*. 

Cotton  Belt  SAT  Co 

25 
25 

100 

Merch  A  Plant  Bk 

Simmons  Nat  Bunk 

n247.472  n  1 

CALIFORNIA—  Wot.  bank*  Dec.   31;    Stat*  inititutiont  laiett  return*. 


Berkeley — 

Berkeley  Bk  of  SAT 
First  Nat  Bank. 

Fresno— 
Bk  A  Tr  CoCentCal 
Farmers  Nat  Bank 
First  Nat  Bank... 
Union  Nat  Bank 

Los  Angeles — 

Cal  Bar  A  Com  Bk 
Citiiene  Nat  /fun*    . 
Commercial  Nat  Bk 
Continental  Nat. 
Farmers  A  Mer  Nat 
Fir»t  National  Bank 
Guar  Tr  A  8aT  Bk 
Home  8a t  Bank.. 
Hibernian  Sav  Bk 
Merchants'  Nat  Bk 
Security  Nat  Bank 
Security  Tr  A  S  Ilk 
Hellman  Corn  T  A  S 
Citizens  Tr  A  8  Bk 
LoaAngTr  AS  Bk. 
US  National  Bunk. 
Union  Bank  A  Tr.. 

Oakland — 

Central  Say  Bank. . 
Central  Nat  Bank. 
Farmers  A  Mer  Bk  . 
First  National  Bank 
First  Savings  Bank 
Oakland  Bk  of  Sar 
State  Savings  Bank 

Pasadena — 

First  Nat  Bank 

Security  Nat  Bank. 

Union  Nat  Bank 

Nat  Bk  ATrCo... 

First  Tr  A  S  B 

Union  Tr  A  Say  Bk 

Sacramento — 

California  Nat  Bk. 
California  Tr  A  8  B 
Farm  A  Mcch  8  Bk 
NB  DO  Mills  A  Co 
People's  Sav  Bank. 
Sacramento  Bank.. 

San  Bernardino 
California  State  Bk 
Farmers'  Exch  Nat 


443.100 
300,000 


300,000 
300, 000 
300,000 
150.000 


300,000 
1,300.000 

300,000 

300.000 
1.500,000 
1,500,000 
1,500.000 

750.000 

500.000 
1,600,000 

600,000 
3,150.000 

SOU, 000 

700,000 

1,500.000 
200.000 
750.000 


600,000 
1,000,000 
238.000 
000.000 
500.000 
1,250.000 
100.000 


300.000 
100,000 
100,000 
300.000 
500,000 
425,000 


1,000.000 
300.000 
350,000 
500.000 
500,000 

1,000.000 


100.000 
100.000 


171,861 

239,910 

91.227 

707,544 
r»157,302 

31.891 

857.662 

186,324 

40,074 

2,101,301 

3.111.71  1 

1,177,877 

135,007 
484,691 
431.887 

141,574 

644,617 

0217,000 
78.731 

119,764 

1  14.477 
343,486 

nl,091.571 

10,016,708 

2,316.711 

9,774,149 

n3,895,959 

5,090,936 

- 

5.807,170 

25,974,056 

26,604,765 

7  1. 137,230 
21,221,910 

38,001,702 

o7.615, 000 

nl,  284,000 
.;,!  18.735 

Ptr 

thart. 

100 
100 
100 
100 

100 
100 
100 

"idc 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

30 
100 
100 
100 

"75 
100 

"ioo 

100 

Ptr 

than. 

307  H 
175 

"307" 
480 
380 
190 
175 
190 

220 

818*" 

510 

200 

195" 

310 

160 
137^ 

Ptr 

190 
150 

thart. 

210 

310 

233* 



100 
100 

Ptr 

short. 

100 
100 
100 
100 

100 

CALIFORNIA— (Concluded!) 


Surplu* 

A     Pro/lti 

Deponti . 

Bid. 
Ptr 

lal 

San  Diego — 

1 

% 

•  *a'« 

'Irst  N' at  Bunk    . 

ISO 

Merchants'  Nut  Bk 

Sun  I)' 

Unite*! 

Southern  Tl ' 

merce  Bank 

1.000.000 

San  Francisco — 

American  Nut  Bank 

2.000,000 

Anglo- London   /'in. 

Bank  of  CalU 

Bunk  of   lu 
<  tolumbus  B  ' 

Crocker  Nut  Bunk 

Don'hoe-  Kellv  BCo 

First  National  Bk 

French  \mB 

Sun  1  1 

Humboldt  Bat  Bk 

1  1  7 

Italian  Amer    Bunk 

lis 

Mercantile  Nat  Bk 

Merchants]'  Nut  Bk 

Ml-nlon  Sut   Bunk 

122,700 

101 

Sit  rjn  Bk  a  TrCo 

Seaboard  Nut  Ban) 

Securltv  Sav  Bunk 

500,001, 

Wells  Fur  N. 

6,000,000 

100 

Anglo  Calif  Tr  (  !o 

1,500,000 

1  II 

Mrst  Federal  Tr  Co 

1,500.000 

20,517,715 

Union  Trust  Co 

i 

• 

San  Jose — 

Ptr 

Bank  of  San  Jose. . 

8,841.776 

ioo 

1 10 

160 

First  National  Bunk 

300,001' 

100 

Security  Sav  Bank. 

100.000 

121.517 

Security  State  Bank 

lOO.OOd 

134,740 

100 

Qard  c  Bk  A  TrCo 

4.10,000 

140 

Stockton — 

Cltv  Bank 

400,000 

K'7.717 

8,103,790 

80 

Comm'l  A  8av  Bk. 

600,000 

First  Nat  Bank 

2oo.( 

378.077 

100 



... 

CANADA— See  last  page. 


COLORADO—  Nat.  Bankt  Dec.   31;   State  inititutiont  latest  nlumi. 


Colorado  Spgs — 
Colorado  Sav  Bank 
Colorado  Sogn  N*  B 
Exchange  Nat  Bk 

First  National  Bank 
Colo  Title  A    ! 

Denver — 
Central  3  Bk  A  Tr. 

City  Bank 

Colorado  Nat  Bunk 
Denver  Nat  Bank 
Denver  Stk  Yds  Bk 
Drovers  State    Bk 
First  National  Bk. 
Hamilton  Nut  Bunk 

Merchants  Bk 

US  National  Bank. 
Amer  Bk  A  TrCo. 
Hlbernla  BkATrCo 
Guardian  Trim  Co 
Home  Sav  A  Trust . 
International  Tr  Co 
Interstate  Trust  Co 

Leadvllle — 
American  Nat  Bank 
(  arOonate  Nat  Bk. 

Pueblo- 
First  Nat  Bank 

Pueblo  Sav  i 


50,000 

300.000 
300,000 
300.000 

300.000 
120.000 
500.000 
1.000,000 
250,000 
100,000 

125.000 

400,000 
500,000 
100,000 

210. 000 

300  000 

350.000 
200,000 

100.000 
100,000 

500.000 
100.000 


184,103 
101.197 

101,917 


338 
1,808 

17 

143 
16 

816 

220 

108, 

898, 
11 


677 
297 

s77 
121 

917 

541 

177 

052 

'.11  1 


1 ,978,739 

1.720,77.1 

6,067,719 
1,882,775 


,lo. -,.771 

,773,712 
,621 .72  1 

,970,100 

.17,1.721 


241,470 


100 
100 
100 
100 
100 

100 


100 
100 
100 


100 

100 

166 

100 
100 


100 


100 
100 


100 


Per   lhar*. 


Ptr 


Ptr 


*har*. 


*har* 


CONNECTICUT—  Nat.  bank*  Dec.  31;  Stat*  initilutiom  lattit  returni. 


Bridgeport — 

Ptr 

i\  i»« 

City  National  Bank 

500.000 

100 

210 

Connecticut  Nat  Bk 

661.200 

112.717 

100 

178 

First  Bridgeport  N  B 

Bridgeport  Tr  Co.. 

1,000.000 

100 

113 

1,000,000 

117  2  12 

100 

Amer  Bk  A  TrCo.. 

100.0110 

1(1(1 

1  30 

-ide  Bank... 

100.000 

Hartford — 

Her 

Am  Indus'l  BATCo 

837,087 

100 

Cltv  Bk  A-  Tr 

600,000 

Colonial  Nat  Bank. 

600.000 

IOO 

1  18 

Conn  lllver  like  Co 

I'lr-u  National  Bunk 

1,150.000 

Hartford  Aetna  NB 

2.000.000 

Phoenix  Nat  Bank. 

l.OOO.ooo 

State  Bank  A  TrCo 

400,000 

United  States  Bank 

100,000 

100 

Fidelity  Trust  Co.. 

100.000 

100 

Hartford-Conn     Tr 



: 

■ 

RIversldeTrust  Co. 

Security  Tr  Co 

300.000 



Travelers  B  A  TrCo 

100.000 

Ne*  Haven — 

P«r 

Bway  Bk  A  Tr  Co. 

100 

' 

Mechanics'  Bank. . 

mis'  Nat  Bk 

50 

»t  Bk  N  B  \ 

100 
100 

Nat  Tradesra's  Bk. 

People  s  Bk  A  TrCo 

300.000 

•     344,449 

100 

Second  Nat  Bank.. 

100 

t"n  A  N  Hav  Tr  Co 

100 

•Saleprlce.     a  Dec.  18  1919.      f  Capital  Is  to  be  Increased,     s  Ex-dlrldend .       \  Ex-rights,     e  Includes  First  Fed.  Tr.  Co.  -uk       .  Sept.  12  1919. 
IMayl2  1919.      sJune30  1919.     n  Nov.  17  J919.      r  Feb,  19  1919.     *  April    18  1919. 
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BANKS  AND  TRUST  COMPANIES 


[Vol.  110. 


Where  Names  are  Printed  In   Italics  Fuller  Returns  may   he  Pound  in  the  Advertising  Columns 


CONNECTICUT— (Concluded.) 


Surptul 

Qro$t 

Capital. 

A     Profit!. 

Depotit*. 

Par. 

Bid. 

A*k. 

Norwich— 

t 

% 

$ 

Per 

tho'f. 

Merchants'  Nat  Bit 

100.000 

524,431 

100 

115 

. 

Thames  Nat  Bank. 

1.000.000 

100 

150 

Oncas  Nat  Bank... 

100.000 

■ 

100 

103 



Waterbury — 

Per 

I'll-- 

Citizens'  Nat  Bank 

300.000 

252,4  i" 

3,840,156 

100 

150 

Manufac's'  Nat  Bk 

200. 000 

222.1  10 

5,178,810 

100 

175 

Waterbury  Nat  Bk 
Colonial  Trust  Co. 

500,000 

181,609 

3.906, 172 

30 

79 

400.00C 

,.7!  ,969 

100 

250 

Merchants  Tr  Co.. 

100.000 

100 

17.", 

Waterbury  Tr  Co.. 

B9.772 

:;.  177,  l"''. 

100 

105 

... 

Oil. A  WARE — .Vol.  banc*  Nov.  17;  Stat*  institution!  latest  return*. 


Wilmington- 
Central  Nat  Bank. 

Farmers'   Bank 

Nat  Bk  of  Delaware 

Union  Nat  Bank 

Delaware  Trust  Co 
Equitable  Tr  Co.. 
Security  T  A  8  D  Co 
Wilmington  Tr  Co. 


210,0  10 

500.000 
110,000 
203,17? 
773,000 
300.000: 
600,000 

1,1)00.011.) 


137.061 

179,197 
808.796 

810,677 
886.824 


l  881,414 

t.S. 704, 301 
1.740.401 
4.510.452 

4. lis.;. 477 

.-,.4  10.00  1 


1,036.238  f  15725999 


100 

100 
25 
100 
100 
100 
30 


Per 


D18T.  OP  COLUMBIA.— Nat. 

•Vjr.il.    tl 

31;  other  inele.  latest  ret 

urn*. 

Washington- 
American  Nat  Hit 

Per 

share. 

307,  177 

100 

172 

IS.", 

Columbia  Nat  Bk-. 

200,000 

100 

175 

CommerclaJ  Nat  Bk 

l.ooo, one 

124,767 

12,0  10,292 

100 

L79 

185 

Bank  of  Com  A  Say 

100,000 

19,7  ;: 

[,143,672 

10 

12 

District  Nat  Bk 

650,000 

6,743,587 

100 

174 

Dupont  Nat  Bank. 

200.000 

Farm  A  Mecb  Nat. 

252.000 

.'57.-,. -,'.-! 

1,810,076 

100 

240 

Federal  Nat  Bk... 

600.000 
223.000 
300.000 

316,291 
o52.907 

1,618,  165 

.i  1,073,946 

1.874.218 

100 
100 
100 

Franklin  Nat  Bk  . 

Lincoln  Nat  Bank. 

165 

Merchants   Bank.. 

300.000 

97,027 

1,354,41  1 

14", 

Nat  Bank  of  Wash. 

1,050,000 

o7,016,233 

100 

195 

210 

Nat  Capital  Bank 

200,000 
800,000 

0270.849 
748,80  '■ 

r.'l   ,566  .  70S 

9,6  i7.o  tl 

100 
100 

Nat  Met  Bank.. 

200 

Biggs  Nat  Bank 

1,000.000 

22,784,063 

100 

ft  50 

Second  Nat  Bank.. 

500,000 

a263,879 

a  1,353,316 

100 

152 

165 

Becur  SayACom  bk 

200,001 

8  1,597 

3,501 ,923 

100 

200 

Amer  Secu  A  Tr  Co 

3,400,000 

2,  195,742 

24,992,651 

100 

230 

250 

Continental  Tr  Co. 

1,000,000 

235,079 

3,695.869 

100 

110 

Nat  Say  A  TrCo.. 

1,000,000 

9,877,948 

100 

Munsey  Trust  Co.. 

2,000,000 

342,94  1 

1,029,881 

Union  Say  Bank 

200.000 
2,000.000 

54.1  to 

:,7I. :,77 

1,600,353 
5,83  1,780 

Union  Trust  Co... 

100 

115 

120 

United  S tates Say  Bk 

100,000 

7  _> .  7  ;  i 

1,859,570 

is:, 

230 

Wash  Loan  A  Tr  Co 

1.000,000 

11,517,161 

100 

i246 



FLORIDA — Nat.  banks  Dec.  31;   State  institutions  latest  return* 


Jacksonville — 

Atlantic  Nat  Bank. 
Baraett  N  B  of  Jack 
Florida  Nat  Bank.. 

Tampa — 
Citizens  im  Bk&Tr 
Bank  of  Commerce 
Exchange  Nat  Bank 
First  Nat  Bank 


330.000 
730,000 
300.000 

1,000,000 
100,000 
230,000 
400.000 


1,050,231 1 20, 239, 224 
624,720  1 1,630,106 

288,929   12.sJJ.JJI 

369.869  6,564,420 

22.197|   674,729 

a  122. 430  a3, 868, 892 

o683.473a5,107,688 


100 
100 
100 

100 


100 
100 


Per 
400 
200 
200 


lhare. 
500 


QEOROIA — Nat.  bank*   Dec.  31;  State  institution*  latett  returns. 


Atlanta — 

American  Say  Bank 
Atlanta  Nat  Bank.. 
Central  Bk  A  Tr  Cor 
Citizens  A  Sou  Bk. 
Fourth  Nat  Bank.. 

Fulton  Nat  Bk 

Oa  Say  Bk  A  Tr  Co 
Lowry  Nat  Bank.. 
Atlanta  Trust  Co.. 
Trust  Co  of  Georgia 

Augusta — 
Augusta  Savings  Bk 
Georgia  RR  Bank. 
Merchants'  Bank.. 
Citizens  A  Sou  Bk. 
NatExchange  Bk.. 
Planters'  L  A  8  Bk. 
Union  Say  Bank. .. 

Columbus — 
Columbus  Say  Bk. 
Fourth  Nat  Bank.. 
Home  Savings  Bank 
Merrh  A  Mech  Bk. 
Nat  Bk  of  Columbus 
Third  Nat  Bank... 

Macon — 

Bibb  Nat  Bank 

Citizens  A  Sou  Bk 
Fourth  Nat  Bank.. 
Macon  Nat  Bank.. 

Savannah — 
Citizens' A  South  Bk 
Commercial    Bank 
Exchange    Bank 
Liberty  Bk  A  TrCo 
Hlbernla     Bank    of 

Savannah 
Merc'tlleBkATrCo 
Oglethorpe  Hav  ATr 
People's  Bank 
Amer  Mk  A  Tr  Co. 
BavaniiahBk.vTrO) 
Citizens'  Tni"t  ( 'o 
Chatham  Bk&TlCo 


200 

1,000 

1,000 

2.000 

600 

300 

200 

1,000 

500 

1,000 


,000 
,000  a  1 
.000 


000 
.000 
000 

000 
000 
000 
000 


30,000 

1,000,000 

200.000 

2,000,000 

400,000 

50,000 

100.000 

200.000 
300.000 
50.000 
125,000 
200,000 
250.000 

200.000 

2,000.000 

350.000 

130.000 

2,000,000 
100, Oi  H) 
123.000 
300.000 

200.000 
200.000 

250,000 

100.000 
200,000 

700,000 

200. 000 
.100.000 


38,101 
544,939 
622,674 

748.574 

326,994 

10.-,.  177 
1  41.000 

500,962 

166,564 
569,779 


85.000 

366.1 17 

349,569 

2,668,813 

o317,021 

271.149 

61 .007 

149.147 
ol07,437 
12.017 
161,437 
228,976 
109,4  I  1 

.-,0,02  1 

2.668,81  I 

651.799 

*68.869 

3,068,813 

63,094 

128,029 

483,340 

232. 770 

si  ,222 
28,077 

017.020 

84.507 
108,766 


279,036 
a28609131 
14,435,713 
51,921,1 1! 
25,208,27  1 

0.1  OS. JO.', 
1.065.000 
18,638,709 
828.364 
6,613,018 

1,070,000 
11,684,719 
2,476,768 
.-,1,021.011 
3.  :,02.0:i0 
1.483.042 
1,753,599 

1.937.884 
0996,724 
1 ,059,770 
1,327.931 
1,507,904 
1,515,207 

51 ,921 .011 
10,070,701 
12,111,304 

51,921 ,04  1 

2,138,086 
2,072,767 

0.017. 711 
1 ,0  U.sj;! 
1 ,360,700 
1 ,000,371 

770.71  ! 

9,172,960 
857,558 


Ptr 

lhart. 

100 

100 

105 

100 

290 

100 

155 

t 

275 

100 

330 

too 

140 

100 

160 

165 

100 

235 

100 

110 

100 

350 

Per 

thare. 

100 

100 

100 

200 

100 

220 

260 

T 

100 

147, 

10 

40 

45 

LOO 

100 

Per 

share. 

50 

75 

LOO 

145 

150 

100 

105 

110 

LOO 

*155 

160 

LOO 

17.5 

180 

LOO 

205 

Per 

share. 

100 

102 

T 

100 

265 

270 

ion 

130 

132 

Per 

share. 

LOO 

•270 

100 

•no 

LOO 

•175 

LOO 

•175 

IO0 

•175 

LOO 

•107 

LOO 

•100 

LOO 

•140 

LOO 

100 

•200 

loo 

137  H 

100 

.    .    . 

•12S 

IDAHO—  Nat.  banks  Not.  17. 


Boise  City — 
Boise  City  Nat  Bk. 
First  Nat  of  Idaho 
Pacific  Nat  Bank    . 
Overland  Nat  Hank 


230.000 
300.000 
300.0H0 
100.000 


275,842    6.3 
1 16,027,   5.48 
91,690    2,529,407 


100 

100 

100     .    . 


ILLINOI 


■Nat.  banks  Dec.  31;   State  institutions  lc.«»t  returns. 


Capital. 


Aurora — 

Aurora  Nat  Bank.. 

First  Nat  Bank 

Amer.    Nat  Bk 

Merchants  Nat  Bk. 
Old  Second  Nat  Bk 
Aurora  Tr  A  Say  Bk 

Chicago- 
Aetna  State  Bank.. 
Amer  State  Bank.. 
Atlas  Exch  Nat  Hk. 
Austin  State  Dank 
Calumet  Nat  Hank 
Capital  StateStTBk 
Central  Mfg  I  Ms  Hk 
Conl  it  Com  Nat  Bk. 
Corn  Bzeh  Nat  Rank 
Cosmopolitan  Bt  Hk 
Depositor-  State  Hk 
Drexel  State  Bank 
Drovers  Nat  Hank. 
Englewood  state  Hk 
First  National  Bk. 
FlrtJt  Nat  Englew'd 
Foreman  Bros  BgCo 
Ft  Dearborn  N  Bk 
Garfield  Pk  St  S  Hk 
llalsted  St  State  Hk 
IIv  le  Pk  State  Bk. 
Irving  Park  Nat  Bk 
Kaspar  State  Hank 
Krause  SiateSnvBk 
Lake  View  State  Bk 
Lawndale  State  Bk 
Lincoln  State  Bank 
Lire  8tk  Rz  Vol  Hk.. 
Mad  A  Ked  State  Bk 
Mech  A  Trad  St  Bk 
Nat  Bk  0/  Republic. 
National  City  Bank 
Nat  Produce  Bank 
North  Ave  State  Bk 
NoSldeStateSavBk 
Noel  State  Bank... 
Ogden  Aye  State  Bk 
People's  Stock  Y'ds 

State 

Phillips  State  Bank 
PloneerStateSavBk 
Reliance  State  Bank 
Roseland  State  S  B 
Schlff  State  Bank.. 
Second  Secur'ty  Bk 

Security  Bank 

So  Chicago  Say  Bk. 
South  Side  State. .. 
State  Bk  of  Chicago 
Stock  Yds  Sav  Hk 
Union  Bank  of  Chic 
United  State  Bank. 
Washington  PkNBk 
West   Englewood — 

Ashland  State  Bk 
West  TowoState  Bk 
Central  Tr  Co  of  111 
ChlcCltyBkATrCo 

Chicago  Tr  Co 

Cont  A  Com  TA8  B 
Drovers  Tr  A  Sav  Bk 
First  Tr  A  Say  Bk. 
Ft  Dearb  Tr  A  8  Bk 
Franklin  Tr  A  S  Bk 
Great  Lakes  Tr  Co. 
Greenebaum  Sons' 

Bank  A  Trust  Co 
Guarantee  Tr  A  Sav 
Harris  Tr  A  Sav  Bk 
Home  Bk  A  Tr  Co. 
Illinois  Tr  A  Say  Bk 
Kenw'd  TrASav  Bk 
KlmbellTrAS  B._ 
Lakevlew  T  A  S  Bk 
Liberty  Tr  A  8  Bk. 
Lincoln  Tr  A  Say  B 
Market  Tr  A  Say.. 
Mercantile  TrASav 
Merchants  LATrCo 
Michigan  Ay  Tr  Co 
Mld-CltyTrASBk 
Northern  Tr  Co  Bk 
Northwn  Tr  A  S  Bk 
People's  TrASav  Bk 
Pullman  TrASavBk 
Sheridan  Tr  Say  Bk 
Sou  WestTr  A  Say. 
Stand'd  TrASav  Bk 
Stockmen'sTrSA  Bk 
Union  Trust  Co... 
W  Side  TrASav  Bk 
WoodlawnTrAS  Bk 

Elgin- 
Elgin  Nat  Bank.. 

Flrst  Nat  Bank 

Home  Nat  Bank 

Union  Nat  Bank.. 
Elgin  City  B'k'K  Co 
Home  Tr  A  Sav  Bk 

Peoria — 
Central  Nat  Bank. 
Commerclal  Nat  Bk 
Dims  Say  A  TrCo. 
First  Nat  Bank    .    . 
Home  Sav  .V  State 
State  Tr  A  Sav  Bk 
Merchants  A  111  VII 
First  Tr  A  Sav  Hk 

Qulncy — 
Illinois  State  Hank. 
Qulncv  Nat  Hank  . 
Kicker  Nat  Bank  . 
Mercantile  Tr  .v  S  B 
State  Say  L.t 


S 

100.000 

100.000 
100.000 
100.000 
200.000 
100.000 

200.000 

4011.000 
200,001' 

200,001 

200,01X1 

ftOO.OOO 

11,600,000 

5,000.000 

200.0011 

800,000 

3 -,0,001 
l.ooo.ooi 

200,000 
10,000.000 

150,000 
1,500,000 
.-,,000.1100 

200,000 
200.000 
100.000 
500,000 
200,000 
2,'O.00i' 
200,000 
200.000 
1.250,000 
200.000 
200.000 
2,000.000 
2,000.000 
600.000 
200,000 
200,000 
300.000 
200,000 

800,000 
200,000 
200.000 
200,000 
200,000 
200  000 
200,000 
400.000 
300,000 
200,000 
1,500,000 
300,000 
500,000 
200,000 
200.000 

250.000 
250,000 

6.000.000 
500.000 

1.000.000 

5.000.000 
250.000 

5,000.000 
500,000 
300.000 

3,000.000 

1,500,000 
200,000 

2,000,000 
300,000 

3,000,000 
200.000 
100,000 
400,000 
250,000 
200.000 
200,000 
250,000 

5,000,000 
200.000 
500,000 

2,000.000 
600,000 
500.000 
300.000 
200.000 
200.000 

1,000,000 
200,000 

1,500.000 

400.000 

250.000 

100.000 
200,000 

1 50,000 
100.000 
100,000 

100.000 
300.000 

750.000 

200.000 
500,000 
L  50.000 

300,000 
loo.ooo 
300,000 

1,00:1,000 


Surplus 
A     Profit*. 


% 

277,007 
.lis:,. 047 

170.47  4 
,i  2 14, 020 
0135,724 


a36 

78 

ol54 

36 

201 

16, 175 

10,084 

M 

197 

:,  1 3 

ro 

1  1,891 

1,817 
2,559 

:,7 
nit 
o5I 

102 

17 

110 

31 

1,022 

90 

79 

1,453 

1,280 

lsii 
72 

50 
161 

27 


027 

.77^1 
,116 

.71  4 
.760 
,847 
,604 
.727 
,27  ' 
,947 

.11  1 

.I'M 
,994 
,492 
.717 
,550 

.200 
.274 
,439 

,871 

.740 

.1  17 
,717 
,049 

,797 
,000 

,002 
,941 


Oro»* 
Deposts.     Par. 


406,899 

.-,2.72  1 

.-,1,000 
29,522 

119.174 
1  is, 100 
326,8  12 

305. 000 

130,024 

ft, 512,094 

323,010 

156,391 
58,173 

07.7  11 

109,000 

73.770 

2, 502. 020 

059,722 

451,907 

.-,,022.000 
30  1.001 

0.771,720 
377,509 
250,404 
61  i. -'01 

1.023.374 

100.317 

3,800,741 

135,889 

10,1. -,0,0  20 

211.210 

9,932 

205,972 

1 18,554 

03,449 

11,890 

1  12,308 

10,237,894 

88,747 

235,277 

3,812,754 

283,070 

158,022 

304.717 

103.007 

37,517 
590,00  1 

103, 300 

2,240,7  17 
170,094 

1 108,717 

195,  700 
120,1 10 

1,291,471 

282,  I  I'.i 

265,297 

Hi  I,  I'll 
His, 770 
144,433 

07.707 

93.107 

a  108,1 


s 

02,187,272 

1.722.434 
4.1  16,062 
-I  s3  1.  12." 
4,279,728 
o3, 584,974 
1,561,100 

3382  i77;i  ; 

1,049,74  : 

2,1.012.; 
217891921 

61,013,' 

2.0  12.71  ', 

a2.158.070 
2. 100,970 

2,440,; 

24,584, 17  1 
2,782,774 

34,204,203 
37,413.939 

.-,.07.-,. 170 
.-,.4  11.00 
2..-,  is.  109 
4,277,788 
1,041.101 

12,868.028 

1.0.-,  1.7  17 

3,981,455 
3,477,474 
6,035,149 
0,207,183 
5,032,702 
37,979,106 
.-,.1 17,003 
1,008,487 
1,007,099 

2,250,000 

2,298,876 

63,000,990 

5.2S0.707 

11,340,114 

07.1 11,476 

.-,.7  11.237 

SO,.",  4  1.72.-, 

S, 070. 771 

3,417,707 
6,821,978 

19,308,734 
1,125,058 

30,598,2 
4,285.170 

ft.050,794 

95  1,888 

6,300,724 

4,772,706 

1,. -,.-,2. OiiO 

1,374.2  17 

5,007,174 

101537771 

3.211.12s 

8,592,402 

40,012,702 

L3.54  1,794 

13,151,4  t'i 

3,992,170 

5,705,906 

2,055,978 

9,904,775 

L  ,022,739 

1  I,  I -'-,.700 
0.:,  I  7.70  I 
1.710.700 

ol,  ru.  LOO 

1 ,705,173 
1,159,701 

1. 198.0  12 
8,874.282 

7,001,706 
3,221,263 
1,670,723 

0.120,127 

-'.  In  1.71   I 

1.277.1  II 
a  1.894,721 

2.10  1,0  '  ' 
7,908,762 


Bid. 


!       Nor, 

00  430 

00  27." 

00  300 

00  3or 

00  1 20 

00 

p. 

00  117 

00  100 

00  loo 

00  21* 

00  115 

00  21n 

00  200 

00  230 

00  17". 

00  340 

00  2  1  0 


1  is 
100 

2  so 

lib 

240 
1  16 

200 

200 
120 
186 

17s 
l.-,s 
112 


325 

"lib 

160 

275 

300 

230 

17.-, 

I.'.", 

335 

250 

135 
115 

250 

168 

100 
210 
270 
145 


345 


220 
195 
124 

300 
1 5  5 
575 
1 69 
400 
275 


190 

is.", 
120 
112 
L65 
400 
1 86 
24  7 
320 
20", 

205 

ISO 
210 

10:, 

172 
140 
300 
300 
250 
Ptr 


Atk. 

in  il 
500 
295 

1  25 


s'i'ire. 
1  25 
I"". 
105 


405 


180 


17ii 
140 


3O0 


115 


27  0 
215 
130 
191 

1 65 


150 


2 1  5 
SO 


12s 


410 
290 


200 

205 

125 
110 
175 
410 
1  50 
2.-,:. 

330 

200 

22  . 


176 

i:,o 
325 


shars. 


•Hale  price,  a  Nov.  17  1919.  6  Capital  to  be  Increased.  g  Capital  paid  In:  authorized  amount  Is  larger,  j  E\-dtvM«nd  .  Last  sale. 
a  Aug.  31  1919.  «June  17  1919.  n  Dec.  18  1919.  *  New  stock.  t  Sept.  17  1010.  r  June  30  1919.  t  Includes  trust  deposits,  t  Branch  of 
Savannah. 
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Where  Names  arc  Printed  In   Italics  Fuller  Returns  may  be  Found  In  the  Advertising  Columns 


ILLINOIS— (Concluded.) 


Capital. 

Surplus 
<*     Pro/ill . 

Oroil 
Dipoixti. 

Par. 

Bid. 
Pit 

Ptr 

ill*. 

Rockford— 
forest  City  Nat  Bk 
lianufrs  Nat  Bank 
Peopled  Bk  A  Tr  Co 
ftockford  Nat  Bank 
•wedlsh  Am  Nat  Bk 
Third  Nat  Baak... 
Vlnnebago  Nat  Bk 

Springfield— 

first  National  Bank 

t 

100,000 
200,000 
123.000 
400,000 
123.000 
230,000 
230.000 

800.000 
300.000 
600.000 
300.000 
300.000 

1 

1307,017 
1184,507 

(1  !>>,  -177 
(310,1 17 

1191,184 

1 10,54  i 

t 

- 
(r..-. 77,  1 1  -s 

18,804,040 

14,181,787 

6,744,443 

1 

100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 

ikari. 

■300 
■800 

yll,  ) 
1,210 
saars. 

Illinois  Nat  Bank.. 

ftldgely-  farm's  S  B 
Sp'gfleld  Marine  Bk 
la ugamon  L  4  Tr  Co 





INDIANA — Nat.  bank*  Die.  31;   Stat*  inititutioni  latiit  rtturni. 


Evansvllte — 

Citizens'  Nat  Bank 
City  National  Bank 
Mercantile!  :<>in'IBk 
North  Side  Bank  . 
Old  State  Nat  Bank 
West  Hide  Bank 
Am  Tr  A  Hut  Bank 
Citizens  Tr  A  8  Bk 

Port  Wayne — 
first  A  Ham  Nat  Bk 
Lincoln  Nat  Bank. 
Old  National  Bank. 
Citizens'  Trust  Co. 
People's  Tr  A  Hut  <:(> 
Trl  State  L  4  Tr  Co 

Indianapolis — 
Commercial  Nat  Bk 
Continental  Nut  Ilk 
fletcher  Am  Silk 
Indiana  Nat  Bank. 
Lire  Htock  Eioh  Bk 
Merchants'  Nat  Bk 
Matlonal  City  Bank 
People's  State  Hunk 
*stna  Tr  A  Savs  Co 
Bankers  Trust  Co. 
'armers  Trust  Co. 
'Idellty  Trust  Co.. 
Fletcher  Sav  A  Tr. 
Indiana  Tmst  Co.. 
■Hate  SaT  4  Tr  Co. 
Security  Trust  Co. 
Qulon  Trust  Co... 
WashBkATrCo.. 

Terre  Haute  — 
first  National  Bank 
iiicKeeu  Nat  Bank 
Terre  Haute  Nat  Bk 
Terre  Haute  Trust. 
7nlted  States  Tr  Co 


3D0.OOO 

150,000 

200,000 

100,000 
500.000 

loo.ooo 

200.0011 
100.000 

•00,000 
800,000 

330.000 
200.0(H) 
200.000 
500.000 

300.000 

400.000 

2.000.000 

1,000,000 

100.000 
1,000.000 

100,00,1 

230.0OM 

100.000 
100.000 
1.300.000 
1.000,000 
730.0O0 
200,000 
000,00!, 
100,000 

800.000 
800.000 
300.000 
800.000 
800.000 


114,430 
180,000 

i ;v77 i 

150.391 
220.167 

20.094 

1  ,104,070 

l.sl  1,79  I 

1,157.134 

36,177 
S4.696 

1  18,299 

33,1  17 

691 .1-' l 

215,  137 
592,174 
164.730 


5,765,741 

1.100,000 

t  1,087,134 

10,603,883 

■ 

1,853,01  I 
5,01 1,819 

1,718,390 
9,196,1  il 
4,860.1  i  i 
1,32  1,905 
1,799,168 
787,103 
1,678,919 

13,193,733 
B. 168, 124 

.'.J.N.7V, 

3,188.092 
5,017,536 

.!.  I  19,280 


100 
100 

too 

100 

100 

100 
1(H) 
100 

100 
100 
100 
100 
100 
100 

100 

LOO 
LOO 
100 

100 

100 

too 

100 

100 

100 

LOO 
100 
LOO 
LOO 
LOO 
LOO 

Kin 

too 

V 

1  1 1 

LOO 

100 

100 


Pit 

175 

200 
200 
175 


Pit 


111  'j 

883 
361 

1 1  i 

170 
102 

115 

107 

305 

131 

minal 


thari 

210 

180 

215 
210 
200 


inari 


iOWA  —  Nat.  bancs 

;  Stati  inititutioni  laint  rilumi 

Burlington — 

AmerSavBkATrCo 

Pit 

130,000 
100.000 
300.000 
200,000 

861,017    1,016,780 

35.0 
1160,4 

100 
100 
100 
100 

Burl  I mr  ton  Sar  Bk. 
first  National  Bank 

Iowa  State  Hut  Bk. 

Merchants'  Nat  Bk 

100,000 

-7  (1,791,197 

100 

Cedar   Rapids— 

Ced  Rapids  Nat  Bk 

800,000 

1100.000  '!  i 

100 

220 

Ced  Rapids  Sar  Bk 

200,000 

170    3,34  i.7or, 

100 

180 

Iowa  State  Sar  Bk. 

100.000 

55 

2.31 1.795 

200 

Merchants'  Nat  Bk 

300.000 

(617.077 

100 

300 

People's  Bar  Bank. 

80.000 

68,1  lo 

100 

225 

•ecurltv  Hut  Bank. 
ImerTr  A  SaT  Bk. 

200,000 

100 

200.000 

117,997 

100 

200 

Council   Bluffs 

Pit 

City  National  Bank 

120,000 

71337 

1,670,483 

100 

Commercial  Nat  Hk 

100.000 
130.000 
200.000 

I7.17'» 
233.00  1 

330.893 

1,171,974 
3,34  1.007 

100 

Coun  Bluff  Ha v  Bk. 

first  National  Bank 

Itate  Savings  Bank 

80,000 

172  619 

. 

ioo 

Davenport — 

Pit 

Amer  Com  Sav  Bk. 

700,000 
300,000 

1,181,593 

15,1 18,788 

100 
100 

Davenport  Sav  Bk. 
first  National  Bank 

200,000 

• 

100 

Home  Sav  Bank... 

80.000 
130.000 

385.1 12 

1,100.000 
4.027.70  1 

IOO 

Iowa  Nat  Bank 

Security  Sav  Bank. 

150.000 

137,000 

100 

Scott  Co  Sav  Bank. 

230,000 

407.717 

100 

Onion  Havings  Bk. 

200,000 
100,000 

389,849 

40.000 

4,001.710 

100 

100 

Citizens'  Tr  i  8  Bk 

Des  Moines — 

Pi 

ikari. 

Bankers  Trust  Co. . 

1,000.000 
130,000 
230,000 
80,000 
730,000 
400,000 

200.000 
30.000 

318374 

L84,  Sll 

L53.707 
46,113 

rs.oss.i  16 

3.767,271 

3,281 ,261 
L3.1  S8.019 

: 
548.097 

2. Ms. 770 

100 
100 

100 
100 
100 
100 

Cap  City  State  Bk. 

Central  State  Bank 

Commercial  Sav  Bk 

Des  Moines  Nat  Bk 

r»es  Mo  Sav   Bk 

Des  Moines  Tr  Co. 

first  Trust  A  8  Bk . 

100 

Home  Savings  Bank 
Iowa  Tr  A  8a v  Bk. 

30.000 

31,0 

100 

Iowa  National  Bank 

1,200,000 

10  I 

Mechanics'  Sav  Bk 

100,000 
100,000 

30.000 
300.000 

30.000 
600,000 

353,44  1 
37,817 

188,443 

510.197 

100 
100 

100 

100 

People's  Sav  Bank. 

Onlverslty  State  Bk 

Valley  Nat  Bank.. 

Valley  Sav  Bank... 

Iowa  Loan  A  Tr  Co 

Dubuque— 

'Pit 

ihari. 

Citizens'  State  Bk. 

100,000 
100,000 

13.000 

1,4  17,160 

LOO 

Dubuque  Nat  Bank 

Dubuque  Sav  Bank 
first  National  Bank 

73,000 
200.000 
130.000 
130,000 
300.000 
200.000 

1.108.8 

10  \ 

100 

too 

100 
100 

334,501     3  283  79  i 

333,37 

227.  1 
75.731     1 

Pioneer  Tr  ASav  Bk 

Onion  Tr  A  S  Bank 

Iowa  Tr  A  Sav  Bk. 

••cond  Nat  Rank 

IOWA— (Concluded.) 


CapWji. 

Surplui 
A     Pro/iti. 

01    it 

/'- ;     ti.i 

Par. 

B\d. 

A  ik 

Sioux  City— 
Continental  Nat  Bk 

S 
100,000 

000,000 

100,000 

100,  ooo 
230, OOO 

230.000 

% 
(is 

t 

I1.071.5US 

No 

1(H) 

mmjf 

First  National  Bank 

.  101  .103 

Iowa  Stale  Hav  Bk. 

Live  Stock  Nat  Bk. 

(1  1.' 

Nat  Bank  of  Coram 
North  west  Nat  Bk 

iWurlty  Nat  Bank 
Woodbury  Co  8  Bk 
Farmers'  L  A  Tr  Co 

16.994 

1.S67.-JU0 

IOO 





KANSAS — Nat.  banki  Dec.  31;   Stall  inilituliuni  latiit  riturni. 


Kansas  City — 

Commercial  Nat  Bk 
F.xchauge  State  Bk 
People's  Nat  Bank. 
Banking  Tni 

300.000 

123.00" 
310. (H)o 

100,000 
80,000 

200.000 

loo.ooo 

600.947 
83.412 

1  l>    1 17 

41.734 

127.07  1 

. 

100 

Pit 

100 

•  Aors 

Kansas  Trust  Co.. 

Topeka — 
Bank  of  Topeka... 
Central  Nat  Bank 

1.222.1..  . 

100 

Partners'  N  .-. 

'.'at  Hk 

Merchants'  Nat  Bk 

Shawuee  Hlale  Bk. 

-  it  Bank 

Central  Trust  Co.. 
Prudential  Trust  Co 

KENTUCKY— Nat.  bank,  Stall  inititutioni  lalut  return,. 


Covington  — 

Citizens'  Nat  Bank 
First  National  Bank 
Liberty   Nat  Bank 
Covington  H  B  A  Tr 
People's  SBk  A  Tr. 

Lexington — 

Fayette  Nat  Bank. 
First  A  City  Nat  Bk 
PhoenlxAThlrd  N  B 
Second  Nat  Bank.. 

Louisville— 

Cltlzens'UnlonNBk 
First  National  Bank 
Liberty  Ins  Bank.. 

Security    Bank 

Kent  Tit  8  B  A  TCo 

Lincoln  Sav  B  A  Tr 
Loulsv  Nat  Bkg  Co 
Nat  Bk  of  Kentucky 
Htock  Yards  Bank. 
Fidelity  A  ColumTr 
Louisville  Trust  Co 
Uul ted  States  Tr  Co 

Newport — 

Amer  Nat  Bank 

Newport  Nat  Bank 


200.000 
600. OOO 

lU).(HH) 

100,000 


800,000 

800,000 
800. OOO 
180.000 


1,000,000 

60  '. 

500,000 

200.0(H) 

//230,0O0\ 

\g  100.000/ 

500,000 

230,000 

2,300,000 

100,000 

2,000,000 

806.100 

330,000 


100,000 
100.000 


1 1 I 

43.910 


( (.71  1.910 
790,102 


■ 

■ 
(182,1 


100 
100 
100 
100 

loo 


Per    iHari 
163        173 


123 
141 


133 
133 


118 


Pit 


s*« 

.315 

1(H)      1  I 


7M 
110, 

138 

101 

86, 

886, 

272 
131, 


077  23, 
149    6, 

7.22  12. 

0  17      I, 
111  37, 

HI       1 

371 1   3, 
719    3, 


ill 
89 1 , 

212 

2  70 
ISO 

111. 
2  27 
.-.71 
089 


919    100 
395     100 

172  /IOO 
sis      100 

204     100 


100 


100 
100 


fir 
800 

"ioo" 

140 

340 
178 


103 
110 

Pit 
L85 

217 


,i  if . 
300 


110 
143 

170 

800 


167 
120 


ihari. 


LOUISIANA— Nat. 

bancs  Dec. 

31;   Stall  ifiiltlulioni  latnl  riturni. 

New  Orleans — 

Pit    i\ar. 

American  Bk  a  Tr. 

200,000 

40.11  1         P09.I 

Citizens'  BkATr  Co 

400,000 

1 

100 

260 

Canal-Corn  Nat  Bk 

800,000 

880.171   ll 

100 

480 

Canal-Commercial 

Trust  A  Sav  Bk 

4,000,000 

3,171,9 

360 

lot  Htat*«  Tr  A  BCo 

730,000 

Liberty  Bank  A  Tr. 

200.000 

.  i      1.07'..  1  li 

1  12 

M  trine  Mk  A  Tr  Co 

.  net  Bk  .V  Tr 

W  Kxtnivt-Cent  N  B   . 

1300,000 

2 

Hlh-rnlaBkATrCo 

2.000,00) 

■ 

It  Tr  A 

Shreveport  — 

PST 

ska 

American  BkAT  Co 

100.000 

150,000 

500. OOO 

59.307 

■ 

637.10ft 

100 

100 

City  Sav  B  .\ 

300.000 

f  101.327 
105.940 

2.002.710 

100 

First  National  Bank 

Contln'l  H  A  Tr  Co 

MAINE — .Vul.  banki  \m.   17;  StUi  imtxtulioni  latiit   returns. 


Bangor — 

Fir -t  National  Bank 

Merchants'  Nat  Bk 

i  TrABkgCo 

Merrill  Trust  Co... 

Portland- 
Canal  Nat  Bank... 
Chapman  Nat  Bank 
First  National  Bank 
1  Nat  Bank 
Fidelity  Trust  Co.. 
Casco-Merc'ntlle  Tr 
Union  3  D  A  Tr  Co 
US  Trust  Co 


400,000 
100.000 
178,00  I 
300.000 

600,000 

lOO.'HH) 
000. OOO 
3(H).  0<  HI 
800,00  I 
B  io.O  i" 

230.0(H) 


■ 


.',.072.721 

B  688.886 


II     7.171.702 
7  13.150.311 

■ 


Ptr 

ikn    . 

100 

ioo 

100 

300 

Ptr 

saar. 

100 

100 

1"0 

100 

ion 

10) 

MARYLAND  —  .Va(.  bank*  b  1;    Stall  inititutioni  latiit   return*. 


Baltimore — 

American  Bank 

Bait  Coram' 1  Bank. 

Calvert    Bank 

Canton  Nat  Bank. 
Citizens'  Nat  Bank 
Commonw'lth  Bank 
Drov  A  Mechanics' 

Nat    Bank 

Farm  A  Mer  N  Bk. 

i idle    Bank.. 

M-^hlstNat 

.  ik  of  Baltlm 

'  Comm 

Nat  Com  Bk  of  Bait 

Nat  Bxchanee  Bank 


300.000 
.VH).(H)0 
100.000 
100,000 

1. OOO. IHH) 
200.000 

600.000 
650. OOO 
100,000 

2.300.000 

1,210.700 

750.000 

400.000 

1.300. OOO 


21  - 
171 

18     4.50  •  717 
2 

1.151.177  12 


100 
100 

10 

80 

100 

23 

Ptr 
•111 

than 

• 

• 

•  89X 

•206 

10 
100 

13 
100 
100 

• 
•186 

•133K 
•161 

•38  H 

*  Bale  price       a  Iuoludes  one-half  share  of  Kent.  Tit.  H.  B.  A  Tr.  com.  stock,     j  Ex-dJvlden1      t  Aug.   31  1918.      r  Nov.   1    1918.       s  Apr.    is 
'019.       t  includes  d«b">turA«  r  Sept.  12    1919.         «  Last  sale.        sJunel7  1919.       /Common.       g  Preferred,     i  Dec.  21  1918.      (N 

1919.     b  New  Stock.      e Unified  Includes  Fid.  &  Col.  Tr. 
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MARYLAND— (Continued.) 


Capital. 

Surplus 
Jt     Pr>f\te. 

Gross 
Deposits. 

Par. 

Bid. 

Ask. 

Bait.  (Con.)— 
Nat  Marine  Bank.. 
Nit  Un  Bit  of  M  1   . 
Old  Town  Nat  Bk. 
Park  Bank 

t 

400.000 

1,000.000 

350,000 

131,000 
100,0011 

500,000 

500,000 

1,000,000 
300.000 
500,000 

1.350.000 

1,000,000 
1,000,01)0 
1,500,000 

600.000 
200.000 
800,000 

100.000 
80.000 

125.000 
90,000 

150.000 
*  150,000 

200.000 

% 

257,197 
•151,839 

1  15,741 

2,895,725 
424,502 

400.629 
35.000 

161,747 

54,579 

171.149 

230.177 

% 

•2, 803,271 
1,751,731 
1.71  1.725 

- 
7  18,22  ; 

1 1,293,410 

9,91  ion 

L2.7  's  782 
4,454.902 

7,222,735 

2,313.449 

7ss.  15  i 
1,326.0  10 

2,339.700 

30 
100 
10 
1  ) 
10 
100 
20 
50 
25 

Per. 
M1H 
•152 
•13 

share. 

Second  Nat  Bank.. 
Western  Nat  Bank . 
Baltimore  Trust  Co 
Colonial  Trust  Co. 
Commerce  Tr  Co.. 

*32 

•160 

•25 



Continental  Tr  Co. 
Fidelity  Trust  Co.. 
M'dl'd  Tr  Co 

MercTr  A  Dep 

Equitable  Trust  Co 
Safe  Dep  &  Tr  Co.. 
Title  Gu  ATr  Co.. 
Union  Truat  Co... 

Frederlck — 

Citizens'  Nat  Bank 
Comm'l  State  Bank 

100 

100 

25 
100 

50 

100 

100 
25 

100 
IS 

100 

50 

♦192 

•213 
•46X 

•205 

Per 
500 

than. 

Far  A  Mecb  Nat  Bk 
Franklin  Sav  Bank. 
FTed'k  Co  Nat  Bk. 
Fr'k  Town  Say  Inst 
Central  Trust  Co.. 

1  15 

21 

190 

ioo" 

IASSACHUSETTS— Nat.bks.{etc.  Boiton)  Dec.  31;  State intt.latett  ret'ns 


tBoston — 

Back  Bay  Nat 

B  lylstou  Nat  Bank 
Citizens  Nat  Bank. 
Commercial  Nat  Bk 
First  National  Bank 
Fourth  Atlantic 

Nat   Bank 

Mattapan  Nat  Bk 
Merchants'  Nat  Bk 
Nat  Rock  Bk  of  Roi 
Nat  Security  Bank 
Nat  Shawmut  Bank 

Nat  Union  Bank 

People's  Nat,  Roxb 
Second  Nat  Bank.. 
Web  A  Atlas  N  Bk. 
American  Trust  Co 
Beacon  Trust  Co.. 
Boston  S  Dep  A  Tr 
Charlestown  Tr  Co 
Columbia  Trust  Co 
Comm'w'lthTrGo. 
Cosmopl'n  Tr  Co.. 
Dorcb&sterTrCo.. 
Equitable  Tr  Co.. . 
Exchange  Trust  Co 
Federal  Trust  Co.. 
Fidelity  Trust  Co. . 
HanoTer  Trust  Co. 

Hub  Trust  Co 

Hyde  Park  Tr  Co.. 
International  Tr  Co 
Jamaica  Plain  Tr  . 
Liberty  Trust  Co.. 
Market  Trust  Co.. 
Maasacbus'ts  Tr  Co 
Metropolitan  Tr  Co 
New  Eng  Trust  Co. 
Old  Colony  Tr  Co.. 
Prudential  Tr  Co.. 
Puritan  Trust  Co.. 
South  Boston  Tr  Co 
Stalest  Trust  Co.. 
Tremont  Trust  Co. 

O  8  Trust  Co 

Wlnthrop  Tr   Co.. 

Beverly — 

Beverly  Nat  Bank. 
Beverly  Trust  Co.. 

Brockton — 

Brockton  Nat  Bank 
Home  Nat  Bank... 
Plym'tn  Co  Tr  Co. 

Cambridge  — 

Cambridge  Tr  Co.. 
Central  Trmt  Oo  . 
Charles  Itlv  Tr  Co. 
Harvard  TruH  Co. 

E.   Cambridge  — 

Lechinoro  Nat  Bank 

Fall  River- 
Fall  HIv  Nat  Bank. 
First   National   Bk. 
Massasolt  -  Pocasset 

Nat    Bank.. 
Metacomet  Nat  Bk/ 
Durfeo  Tr  Co. 


Deposits  of 
200,000 
700,0  10 

a     500.000 

250,000 

7.300,000 


1,500 
200 

3,000 

300 

250 

10,000 

1,000 
300 

2,000 

1,000 

1,000 
600 

1,000 
200 
100 

1,000 
400 
300 
500 
600 

1,000 

2,777 
200 
200, 
200 

1,500 
200 
200 
400 
500 
500 

1,000, 

7.000, 
200, 
200, 
200 

1,000 
200 

1,000 
100 


000 
000 
000 
000 
000 
000 
000 
000 

000 
000 
000 
000 

000 
000 

000 
000 
000 
000 
000 

000 

000 
000 

000 
000 
000 
000 
000 
000 
000 
000 

o  10 

0)0 
000 
000 
000 
000 

000 

000 

ooo 


Fltchburg  — 

Fltchb'g  Bk  ATrOo 
Safety  Fund  N  Bk 

Qlouceiter — 

Cape  Ann  Nat  Bk 
Cape  Ann  Sav  Bank 
Gloucester  Nat  Bk 
QlouS  D  Tr  Co.. 

Haverhill  — 

Essex  Nat  Bank 
First   National    Mk 
Haverhill  Nat  Bk   . 
Merrlinvk  Nat  Bk 
Baverhlll  Trim  Oo 


300,000 
100,000 


300,000 
500.000 

100,0)0 


100.000 

a  io.oo  i 

2  10,00  i 

2)1.001 


100,000 


400,0  I  ) 
400,000 

650.000 
750,0  to 
400,0  io 


800.000 
200.000 


130,000 


100,000 

200,000 


100,00  I 

200,0  i o 
200,0  i  ) 

•  00     I  II 


banks  date 
e!2,592 

318.200 
19,879.130 

2,829,422 

22,471 

4,267,124 

647.232 

1,027,479 

9,991,712 

1,588,970 

397,744 

e3. 80  4,703 

1,575,0  13 

2,659  o  19 

1,468,222 

3,307,33) 

53.937 

75.422 

1,069,759 

434.849 

12"). 570 

222,401 

571,032 

377,979 

705,720 

52.731 

63,949 

63.2  )' 

2 . 1  4  7 .  -S  2  l 

33,710 

380.907 

152,517 

467.422 

537.839 

3,350,167 

.",',.107 

225.211 

71,876 

3,213,690 

l  13.190 

32,071 


225.014 
45,691 


127,597 
3  (4,971 

83,337 


190.000 
663.4  1  i 

353,575 


l  10,49  ' 


621 ,833 


117.7  16 

uo  n  i 


17i    176 

I 

306,141 


(331.144 
I  17.347 


Jin.  31   1 

•845.53  i 

7,866,000 

e1  ,6  14,255 

171619000 

(977,976 

52,085,000 

1 1  993.864 

3.073,000 

128703000 

10,982,000 

(5,827,100 

34,256.0  10 

10.034.000 

24,654,436 

18.517.237 

1 1,245,756 

1,415,732 

1,055,594 

25,267,483 

7,643,747 

2,753.542 

3  169,335 

7.064,262 

10.053.988 

o.7i",  281 

2,102. IDS 
'107.0  11 

23.1  13,722 
809,407 

2,015,921 
8,994,675 

7,727,027 
24,227, 121 
131971689 

2,170.070 
2,279,294 
1,410.347 

33, 70",. 0  is 

10.292,438 
528,379 


2,045.426 

832, 10S 


5,644,944 

5.020.679 
2,155,8  II 


3.181.100 
2,8  i  1.023 
2,635,725 


(4,  17  1.701 

/■l.lJS.iS  I 

■ 


1,272.107 


•1,45  1,70  ' 
•1,782.4  >  I 


O.'O 


Per 


100 

100 
100 

lOo 

10o 
100 
100 
100 

ioo 

100 
100 

100 
100 

ioo 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

ioo 

100 

100 
100 
100 
10  ' 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 

ioo 

100 


100 

100 


100 

100 
100 


100 

101 

1  II 

10  I 


100 


ioo 

10  I 

1 1 1 

10  I 
10  I 


LOO 

1  1 1 


10  ) 
10  I 


1  )  I 
I II 
ioo 

1  )> 

10  I 


125 

150 
160 
585 

255 


287 

305 
425 
295 

215 
'100 
340 
220 
400 
317 


125 
155 
200 


138 

140 
110 


290 
115 


200 


share. 


135 
158 


275 


325 
150 
300 
225 
170 
3 ", ', 
225 
405 
125 


130 

165 
210 


145 
14  5 

120 


335 


125 


210 


190 


Per 
147 

*115 

Per 
150 

♦10  4 
120 

Per 
325 
375 
210 
180 

Per 
215 

Per 
165 

210 

182  H 

i  a  -. 

2i  ) 
Per 

i  n 

385 


300 


215 


ihare. 


share. 


125 

1*1  ire. 
375 
12  "> 
2  25 
190 

ih  ire 

225 

share. 


ihare 

150 

too 


<\  ir-. 


MASSACHUSETTS — (Continued.) 


Capital. 


Holyoke — 
City  National  Bk.. 
Holyoke  Nat  Bank. 
Park  National  Bk.. 
Hadley  Falls  Tr  Co 


Lawrence- 
Bay  State  Nat  Bk. 
Arlington  Trust  Co 
,-e  Trust  Co 
Merchants'  Tr  Co. 


Lowell — 

Appletou  Nat  Bank 
Old  Lowell  Nat  Bk 
Union  Nat  Bank.  . 
Wameslt  Nat  Bauk 
Lowell  Trust  Co... 
Mld'sexSD  AT  Co 


Lynn — 

Central  Nat  Bank 
Mauufac'rs  Nat  Bk 
National  City  Bank 

Essex  Trust  Co 

LynnS  Dep  A  T  Co 
Security  Trust  Co. 


New  Bedford- 
First  National  Bk.. 
Merchants'  Nat  Bk 
N  Bed  S  D  A  Tr  Co 


Peabody — 

Warren  Nat  Bauk. 


Salem  — 

Merchants  Nat  Bk. 
Naumkeag  Tr  Co.. 
Salem  Trust  Co  ... 


Springfield  — 
ChaplnNat  Bank.. 
Chlcopee  Nat  Bank 
Springfield  Nat  Bk. 
Third  Nat  Bank... 
Commercial  Tr  Co. 
Sprlngfleld  S  D  A  T 
Union  Trust  Co... 


Taunton — 

Machinists'  Nat  Bk 
Bristol  County  Tr. 

Worcester — 

Mechanics'  Nat  bk 
Merchants'  Nat  Bk. 

Park  Trust  Co 

Worcester  Bk  Tr  Co 


500.000 
200,000 
100.000 
500.000 


373,000 

200,000 

300,000 


300,000 
200,000 
350,000 

250.000 

210,000 
100.000 


200,000 
200.000 
200,000 
250.000 
100.000 
200,000 


500,000 

1.000.000 

200.000 


200,000 
250,000 
200,000 


500,000 
500,000 
300,000 
500,000 
350.000 
500,000 
500,000 


200,000 
300,000 


200,000 
1,000,000 

300,000 
1,230,000 


Surp/u« 
A     Profits 


* 

•338,922 

310,976 


Gross 
Deposits. 


2,950,449 

e6, 979. 909 

1,413,994 

5,390,109 


Par. 


207,217  2.358.096 
96,37 
73,67 
273,574  5,577, 10S 


•298,3  M  •2,157,429 
•124,62 


607.897 
•138,748 


4.823,  10", 

I >ls. 752 
3.346.846 
1,573,903 


n  4 13, 002  r»4. 509,1  02 
)2  4,231,719 


100 
100 
100 
100 


100 
100 
100 
100 


100 
100 
100 
100 
100 
100 


100 


Bid. 


Ask. 


Per    shari 

.- 120 

ZOO  210 
110  115 
160       


Per  ihare. 

175  

90  

170  

•165  ... 


Per    share 
114       


105 
220 

100 

100 
150 


328.43 

392,009 


73!,  30  7 
1.307.000 


143,997 


•  33  4.46  4 

23  4.411 

36,942 


378,472 

611,820 

920,737 

•904,202 

160.520 

1.167,017 

1,245,929 


162.911 
185,027 


•4,115,067 
3,163,174 
4,175.947 

7,427,700 


S. 070. 225 
7. oos  S98 
1,904,8  19 


2,383.147 


•2,824,171 
4,662.063 
1,443,275 


4,075,095 
6,531,487 
8,031.633 

3.160,263 

8,193,388 

11,937,725 


897,843 
3,421,103 


IS"),  101,10. 530.701 

1,036,971119,125,782 

152,107  e5,864,793 

868,874  27,186,272 


100     140 


Pe'    thars 
230       


100 
100 
100 
101 


100 
100 

100 


150 
175 

320 
220 


Per    share 
250       

.-       . 
2S0       300 


Per 

share 

100 

120 



Per 

Ol'l 

50 

85 

100 

175 

100 

100 



100 

140 

100 

220 

100 

235 

240 

100 

240 

250 

100 

130 

100 

250 

260 

100 

300 



Per 

short 

100 



... 

Per 

share. 

100 

275 

100 

215 

100 

165 

100 

205 

215 

MICHIGAN— Nat. 

banks  Dec. 

31;  State  institutions  latest  returns. 

Bay  City- 
Bay  City  Bank 

People's     Commer 

Per 

share. 

250,000 

322,121 

4.172.934 

100 

403,000 

556,639 

3,403,435 

100 

Detroit— 

Per 

share. 

Amer  State  Bauk  . 

500.000 

202..',  17 

13.192,222 

100 

193 

201 

Hank  of  Detroit   . 

1,000,000 

556,491 

i  Sav  Bank  . 

1.0  1  1,000 

385,1 1  l 

17,002,330 

100 

...  .. 

Cora'wealth  Fe  lenl 

Savings  Bauk 

Detroit  Sav  Bank.. 

750  00  ) 

119,070 

9,683,521 

100 

1,313,724 

2"), 11  1.227 

100 

300 

Dime  Sav.s  Bank 

1,000,00  1 

1,68  1.768 

100 

3  40 

•    OU   V.I  Bk 

5.000.000 

1,303,124 

100 



First -State  Bauk.  .. 

1,0  1  1.0  )0 

421,034 

Merchants'  Nat  Bk 

i.o  10,0  )  i 

7  11.011 

13,544.772 

190 

Nat  Bk  of  Com'ce 

1 .0  10,0  (0 

1,30'',. 277 

10  9  17,074 

11 1 

Peninsular  State  Bk 

2,5  10,0  '  1 

1.122.171 

220 

People's  St  it*  H  mk 

2,5  i  i.o  i  i 

5,169, 197 

115501  1-'  i 

1  1 1 

United  Savins"  Bk 

500,00  ) 

21i',,  172 

5,902.9  17 

10  | 

WayneColIoSavBk 

i.O  10.00  1 

4.659.277 

73.343.1SI 

100 

_    . 

375 

Detroit  Trust  Co.. 

i.o  10,000 

2 . 7  1  s  .  1  1  1 

1)0 

Security  Trust  Co. 
Unlon  Trust  Co... 

500.000 

100 

1.000,000 

100 

.107 

200 

Grand  Rapids  — 

Per 

ehare. 

City  Tr  A  Sav  Bank 
i  /Om'olal  Sav   Bank 

200  000 

120  700 

2,213.00  i 

100 

300.000 

SO. 7  17 

2,971.761 

100 

220 

Fourth  Nat  B  mk    . 

300,00  i 

281.0  17 

4,354,173 

100 

210 

Or  Bap  Mai  O'j  Bk 

1,000,000 

8,610,1  t  • 

100 

1  to 

150 

Or  Rapids  Sav  Bk 
Itate  lUnk  . 

400,000 

100 

243 

Old  National  Bank 

SO  1.00  ) 

11.311.70  i 

100 

20  i 

..... 

a'l  Sav  B  mk 

200.000 

2,069,131 

100 

165 



Grand  RapidsTrCo 

300.000 

171. SI7 

a  354.718 

100 

150 

155 

Michigan  Trust  Oo 

200.000 

800 

Saginaw  — 

Per 

ehare 

Bank  of  Saginaw   . 

300.000 

0  27.",  11 

100 

♦373 

Commercial  Nat  Bk 

100.000 

110.497 

1,121,293 

100 

♦200 

• 

100 

♦210 

•  s  Sav  Bank 

100.000 

111. Oil 

2,284,00  ) 

100 

♦213 

Second  Nat  Bank.. 

BO  1,000 

738,800 

9,977,826 

100 

♦273 

♦  Hale  price,     a  Capital  to  be  Increased,     b  New  stock,     k  This  li  the  svcalled  "weekly  deposits,"  now  forming  capital  on  which  dividends 
are  paid.     ■  Ft  dividend      ILaatiaie,     *June301919  119      I  May  10  1918.     a  include*  trust  deooslu.     •  Nov  17  1919.     •  Sept. 

12  loio.      t  Saving  deposits  not  Included  In  truit  company  retunif.       c  Includes  savings  deposits.      I  !)•'(■.  81    1919. 


Feb.,  1920.] 
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Where  Name*  are  Printed   in   Italics  Fuller  Returns  may  be  Found  In  the   Advertising  Columni 


MINNESOTA  —  Nal    banki  />    •     31;  Stat*  iiililulioni    lat**i  return* 


Duluth  — 

ajner  Exch  Nat  IU. 
City  National  Hank 
First  National  Bank 
Northern  Nat  Bank 

Minneapolis — 
Bankers  Nut   Bank 
FlrstASecur  Nat  Hk 
North  Ainer  Bank 
HenneplnCoSuv  Hk 
Mercantile  Statii  IH 
March  A  MfgSl  Hk 
Metron  Nat  Hunk 
Midland  Nut  Hk  .. 
Minneapolis  Tl  I  'o 
North  went  Nat  Hk 
8t  Anth'y  Falls  Hk 
South  Hide  State  Hk 
Union  State  Hank 
Minn  L'n  A  Tr  Co 

St.  Caul  — 
American  Nat  Bank 
Capltul  Nat  Hunk 
Central    Hunk.  ..    . 
First  Nation 
Merchants'  Nat  Hk 
Metropolitan   Hank 
Nat  Hank  of  Comm 
Nat  Exch   B 
Stock  Yards  Nat  Hk 
CfenltalTrA  Sav  Hk 


Capital. 


1 ,000,00'! 
1.000,000 

350,000 
300,000 

100, OOO 

100.000 
100.000 

400,000 
500,000 

3,000,000 
2,000,000 

400,000 

300.000 
50  1.000 


MISSISSIPPI  —Nat.  banki  Dec.  31;  State  inttituH  mi  lateit  return*. 


Jackson- 

Per 

lhare. 

Capital  Nut  Hank. 

200,000 

100,000 

192,549 

-'.77  : 

100 

first  Nut  Hunk    .    , 

Jackson  s tut-  N  Hk 

200,00) 
250,000 

March  Bk  ATrCo. 

Vlckshurg — 
Amer  Bank  A  Tr  Co 

150,000 

1 1,913 

3S 

u 

Citizens'   Nat  Hunk 

100,01)11 

100 

first  Nat  Hunk..    . 

300,000 

too 

ISO 

100 

Uerchunts'  Nat  Hk 

100.000 

•  17"..  1 10 

(2,073,928 

100 

400 



MISSOURI—  Nat.  bank*  l)--r.    31;  State  inntitution*  lat**t  return*. 


Kansas  City  — 
Central  Rich  Bank 

City  Bunk  of  S  C 
Columbia  Nat  Hk  . 
Oom'wealth  Nat  Hk 
Continental  Nat  Bk 
Drovers'  Nut  Bank 
First  Nat  Bunk  . .  . 
Gate  City  Nat  Bk. 
Int-State  Nat  Bank 
Lire  Stock  State  Bk 
Merchants'  Bank . . 
Metropolitan  Hank. 
Midwest  N  B  A  Tr 
Nat  Reserve  Bank. 
New  Kin?  Nat  Bank 
Produce  Exch  Bank 
Security  Nat  Bank. 
Nat  Bank  of  Comm 
Traders'  Nat  Bank. 

State   Bank 

Stock  Yds  Nat  Bk. 
Western  Exch  Bank 
Westport  Are  Bank 
Citizens  Sav  Tr  Co. 
Commerce  Tr  Co  . 
Fidelity  NatBkATr 
Guaranty  T 
Liberty  Trust  Co  . 
Mercantile  Tr  Co.. 
Peoples  Trust  Co.. 
Pioneer  Trust  Co.. 
Fidelity  Bars  Tr  Co 

St.  Joseph  — 
Burues  Nat  Bank. 
First  Nat  Hunk... 

Amer  Nat  Hk 

St  Jos  Stk  Yds  Hk 
Tootle-Lacy  N  Bk 
Missouri  Val  Tr  Co 

St.  Louis- 
Baden    Bank 

Boatmen's  Hunk 

Bremen  Bank 

Cass  Avenue  Hank. 
Central  Nat  Hunk. 

Chippewa  Bank 

First  Nat  Hank 

Franklin   Hunk 

Grand  Ave  Hunk    . 
Internat  Hunk  St  L 

Jefferson  Hank 

Jeff-Oravols  Hk.. 
LafayetteSoSl.leBk 
Liberty  Hk  of  St  Lo 

Lowell  Hank * 

Manchester  Bank . . 
Merch  Laclede  Nat 
Nat  Bank  of  Com'ce 
Night  A  Day  Bank. 
North west'n  Bank. 
South'n  Com  A  Sav 
State  Nat  Bank... 
United  States  Bank 
American  Trust  Co 
B'way  Sav  Tr  Co._ 
Chouteau  Trust  Co 
City  Trust  Co... 
Baston-TaylorTrCo 
Farm  A  Mer  Tr  Co 
Laclede  Trust  Co.. 
Mercantile  TrCo.. 
Miss  Vail  TrCo... 
Nor  St  L  Sav  Tr  Co 
St  L  Union  TrCo.. 
Savings  Trust  Co.. 
South  Side  Tr  Co.. 
Vandeventer  Tr  Co 
West  St  L  Trust  Co 


2  in, ooo 
100.000 

1,000,000 
1,000,0110 

500,000 
200.000 

100.000 

I, ,000 

1,000,000 

1,000,000 

100,000 

200.000 

4,000,000 

200,000 

100,000 

300,000 

250,000 

100.000 

100.000 

1.000.000 

2,000.000 

250.000 

200.000 
250.000 

207,500 
250,000 

200,000 

250,000 
200.000 
100,000 

100,000 

2,000,000 
200,000 
100,000 

1.000.000 
100,000 

10.000.000 

100,000 
500,000 
200.000 

B  )  1,00  I 

100,000 

350,000 

1,700,000 

10,000,000 

150,000 

200,001) 

loo.  oi  to 

2,000,00.) 

1,000,000 

1,000,000 

100.000 
100.000 

100.000 

100,000 

200.00) 
100.000 

3.000.000 
3.000.000 

100. OH' 

Does  no 
100.000 
300.000 

100,00  i 


105. 027 
102.571 

113,113 

1,3  15,7  :i 

51,6  tr 

52.077 
10.717 

2  11.771 
1,0  i  1,0  i  i 

105,969 
L  ,837,477 

OS. 0  17 
80,067 

1 10,0  I  ' 
B1.703 
38.710 
1,145,307 
1,084,173 
18,8  >■ 
43,39  ) 

91,394 

11  1.710 
.  Lfl  1,877 

•344,134 


3,731,346 
I  1,136,461 

17,368,164 

1.186,79  ) 

i  1.8  12.4  '-' 

1, 715. 751 
sis.  (66 

10.84  1,964 

I    s7s.l7  i 

2,1  11,135 

3,491,170 

1,300,435 

33, 154,188 

2.6  14.425 

•4,601,331 
7,988,728 


1  to     124 


944,393 

117.701 

71,91  1 

1.2  17/U  t 
27.071 

1  13,467 


100 

100 
100 

100 

100 

100 
100 
100 
100 
100 
100 
100 

100 
LOO 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 

100 

100 


1,414,160 

1345  12 '117 

1,519,701 
13,849,126 

1,453,70 
3,310,10  ' 

73,661,1  1  1 

6.765,132 


:  7  10.642, 159 


210,027 

41.017 

41.211 


I 
1,942,712 

! 


7.222.112  ■',: 


104.97 
banking 
31,244 

1 1,079 
41,729 


,778.402 

1.1  17.  II  I 

1.887.162 

S84.18I 


22  1 
780 

770 

2  I  ) 

180 

1  II 

175 
275 

2  10 
210 

Jt215 
220 
300 
187 
400 

150 

ISO 

300 

200 


Per 


Per 

11  . 
131 


1)0 
100 
100 

100 
100 

111  I 

100 

100 
100 

11)1 

100 

100 

100 
10  i 
100 
100 
100 
100 

100 

100 

100 
100 

100 


217 

140 
106 

1 II 


181 
205" 

145 
140 

292 
13  i 


lhare . 

171 
217 
171 


22s 
790 


1  17 

a  1 1 

IS", 


220 

102 


inara. 


•H<ir« 


110 

27  "l 
145 
95 


is", 
190 


210 


115 


150 


210 


MONTANA  —  .Vji.  bank*   Dec.  31;   St  nt  hufirs                          -lursi. 

1    Capita 

Par. 

011). 

A.k 

Butte—                            ISS 

First  N 

Per 

•lars. 

Silver  Bow  Nat  H  . 

Helena  — 

<unk... 
Nat  B 
M  mtanu  Tr  A-SiHt 

1 

NEBRASKA  —  Nat.  bank-  Stat*  \n*ttt-.  "turn*. 


Lincoln  — 

■   Nat  Hank. 
City  N  . 
First  Nal 

First  Sav  Bank 

Nut  Hk  of  Cora'ce. 

Oa — 
Corn  Exch  Nat  Bk. 
First  Nut  Hunk    .    . 
LlveStook  Nat  Hk 

l  its'  Nut  Hk 

.    ta  Nut  Hank 

'  )  n  i'i  i  N'at  Hank    . 

I   Hunk. 

Stock  Yds  Nat  Bk. 

. 
US  National  Bk... 


1,100.000 


■ 


P*r 

100     160 

NEW  HVMPSHIRE-tfal    bmk. 


Manchester  — 
Amoskeac  Nat  Bk. 

First  Nal  Hank 

Manchester  Nat  Hk 

!  1  mts  Nut  Bk. 


294.403 


100 

mo 
loo 


Per    that*. 


NEW  JERSEY—  Nat,  hank*  /)■-.    31;  Stat*  inititution*  latitt  return* 


tsburj  Park  - 

p.. 

ihar*. 

200,000 

11  1.0  t  t 
10  1.0  1  1 

34,1  'I  > 

1,0  14. 851 

10  1.0  1  1 

Atlantic    City— 

MluutlcCltyNatBk 

■ 

I'll 

vulk  Nat  Bk 

lo  1,000 

100,000 
100.0)0 

1  14.827 
1  16.474 

1,313,187 

101 

Union  Nal  1 

1.72 -..17i 

100 

UlautlcSDATrCo 

150.000 

100 

... 

Guarantee  Trust  Co 
E<|ulluhle  Trust  Co 
Murine  Trust  Co.. 

000,000 
100.000 

I'I    711 

152.727 

2,015,748 

100 

Bayonne — 

Bayonne  Trust  Co. 

200.000 

1,831,173 

lS) 

135 

Mechanics'  TrCo.. 

L200.000 

148 



Brldgeton — 

Bridget  >n  Nat  Bk. 
Cumberland  Nut  Hk 

1100,000 
|150,000 

.... 



150.000 

1150,000 

100 

Cumberland  Tr  Co. 

. _ 

Camden — 

P«r 

ihar*. 

Camden  Nut  Bank. 

100,000 

s5,S77,571 

100 

First  Nat  Hunk 

200.000 

100 

National  State  Bk. 

500,000 

•8,347,707 

100 

' 

Camden  3D  A  T  Co 

500.000 

25 

•105 

Broadway  Tr  Co.. 

1100.000 

■ 

100 

Central  Trust  Co.. 

100,000 

25 

• 

Merchants'  Tr  Co . . 

1100,000 

100 

17". 

Security  Tru 

100 

Wast  Jersey  Tr  Co. 

100.000 

11  ■1.121 

100 

•251 

._    .. 

East  Orange- 

East  Orange  Bank. 
Sav  Inv  A  Tr  Co 

T50,000 

100 

185 

150 

T500.000 

320.591 

100 

185 

Essex  County  Tr  Co 

200,000 

100 

270 

. .    .. 

Elizabeth  — 

Per 

ihar*. 

Ellzabethport  B  Co 

250.000 

122. '•  lfl 

1,717,073 



National  State  Hk. 

50 

140 

Elizabeth  Tr  Co... 

100 

Union  Co  Trust  Co 

300.000 

100 

Hoboken — 

\'>r 

*har*. 

First  Nut  Hunk 

220,000 

25 

105 

Second  Nut  Hunk. . 

250.000 

.100 

-. 

Columbia  Tr  Co 

100,000 

■ 

105 

Hoboken  Trust  Co. 

10  1,00  ' 

i  Trust  Co.. 

175 

— . 

Steneck  Tru 

100.00  ) 

1  11.''.  12 

Trust  Co  of  N  J... 

600,000 

400 

Jersey  City  — 

Per 

*hart. 

Claremont  Hunk 

101. 1  to 

185 

First  National  Bank 

Hudson  Co  Nal  Hk 

Merchants'  Nit  Die 

3,024.27  1 

Comm'lTr  N 

Greenv  Bk  A  Tr  Co 

3,  101.921 

Lincoln  Trust  Co.. 

M-r  -  i'ii lie  Tr  Co.. 

ion. ooo 

N  .1  TGu  A  TrCo. 

1,000.000 

1,181    "  i 

Union  Trust  Co... 

100 

Long    Branch— 

Citizens'  Nat  Hank 

100,000 



BkgCo 
Morrlstown  — 

50 

P*r 

First  Nat  II  i 

200.000 

1220 

National  Iron  Hk    . 

50 

125 

150 

American  rrust  <  So 

(0,1  11 

Morrlstown  Tr  Co. 

600,000 



Mt.  Holly- 

I'tr 

•  *<jr» 

Mi  Holly  Nat  Bank 

Union 

Farmers1  Tr  i 

200,000 

110 

Newark — 

Per 

*har*. 

-  in  Nat  Bank 

300.000 

115 

Hr'd  .v 

1  it  Hank. .. 

21      -,.011.112 

i  its'  Nat  Bk 

l.OW.000 

" 

100 



■varkAEisex 

National  State  Bk. 

North  Ward  Nat  H 



*  sale  price,  c  Capltu  paid  In;  authorized  amount  la  larger,  g  Amount  paid  In.  k  New  stock,  i  Ex  dlvlden  ■. 
J  Apr.  23  1919.  (Nov.  17l9U  n  lu-1  i  li  u'rt  l^ity  Sar.  A  Tr.  stoo«.  I  Lust  sale,  r  May  12  1919.  tJulyl'2  1919 
Minn.  L.  A  Tr.  stock.     *  Dec.  16  191  I 


s  Ex-dlvMen  • .     y  Capital    to   be   Increased. 
r.Tu  te  30  1919     1 1ncludes 


60 
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Where  Names  are  Printed  In  Italics  Fuller  Returns  may  be  Found  In  the  Advertising  Columns 


NEW    JERSEY— (Concluded.) 


Surplus 

Qtoi* 

Capital. 

A     Profit*. 

Deposits. 

Par. 

Bid. 

Ait. 

Newark  (Con.) 

% 

S 

t 

Per 

than. 

Union  Nat  Bank.. 

l,500.00r 

25. 9 19. 100 

100 

340 

Cltv  Trust  Co 

20i).i)i). 

1  1  1.007 

2,4  17,212 

100 

180 



Clinton  Trust  Co.. 

100. oo! 

1 

2.9  10,430 

10' 

150 

Federal  Tni9t  Co.. 

l.ooo.oo' 

1.084,573 

10,134.268 

10) 

22  1 

225 

Fidelity  Trust  Co.. 

3,000,001 

2,867,694 

26,041,  171 

100 

3  1 .-, 

325 

Ironbound  Tr  Co.. 

200. OOt 

_'l  1,094 

100 

250 

Uberty  Trust  Co.. 

100.00.. 

. 

100 

115 

Newark  Trust  Co.. 

200.00' 

20.000 

1.829,096 

10( 

105 

Ipr'gf'ld  At  TtCo 
Washington  Tr  Co. 

100.001 

70.867 

- 

10)' 

130 

200,0()( 

128  629 

2.1  11,747 

10( 

165 

West  Side  Tr  Co  . 

800.00' 

10( 

300 

New  Brunswick 

P«T 

share. 

Vat  Bank  of  N  J . . 

250,00) 

10< 

People's  Nat  Bank 

100,00) 

188  179 

2,457,491 

lor 

Sew  BrunsTrCo.. 

100. 00( 

11  1  849 

lOf 

Passaic — 

Pe* 

share. 

Passaic  Nat  Bank . . 

200,00' 
100,0()( 

534,41 2 
167.109 

2,370.831 

10t 

10) 

Bobart  Trust  Co.. 

Passaic  T  4  8  D  Co 

200.00. 
200.00' 

7.884.718 
6,451,759 

10) 
10< 

People's  Bk4Tr  Co 

Paterson — 

PtT 

share. 

800.001 

300.001 

230.00) 

1.000.00) 

710.099 
o602   ll 
376,871 
654,717 

7.161  710 
a6,018,090 

18.623,793 

10< 

100 

30 

100 

Paterson  Nat  Bank 

Second  Nat  Bank.. 

Paterson  Bar  Inst.. 

Citizens'  Trust  Co. 

250.00) 

185,072 

5.863.772 

101 

Franklin  Trust  Co 

180. OOi 

129,497 

2,1  10,994 

100 

Hamilton  Trust  Co 

300.00) 
300.00) 

170,347 

17''..  1  ID 

LO. 680, 3  ;  ' 

S   tor.. 70^ 

10. 
10) 

Paterson  8  DATrCo 

USTrustCo 

330,00) 

525,644 

:  1 

101 





Plalnfleld— 

City  Nat  Bank 

180.00) 

o316.994 

ot.417.922 

100 

200 

First  Nat  Bank 

200.00) 

a 165, 394 

i6.927.766 

100 

175 

Plalnfleld  Trust  Co 

300,00) 

132,209 

100 

250 

•tate  Trust  Co 

100, 00f 

83,191 

100 

165 



Trenton — 

Broad  St  Nat  Bank 

280.00) 

1 10. 127 

6,079,309 

100 

200 

First  Nat  Bank 

800,00) 

0657,21  t 

a6,526,387 

10) 

2  30 

Mechanics'  Nat  Bk 

1,000.000 

1,481,732 

13,404,172 

30 

300 

rreuton  Bkg  Co 

300,00) 

821,497 

8,766,931 

80 

112 

Mercer  Trust  Co. 

100,00) 

209,591 

4.815,796 

10(1 

Trenton  TAR  D  Oc. 

snn.nrm 

321,517 

6.472,005 

100 

..    .    . 

.. 

SIBW  YORK— N at. bk*.  (except  N .Y .City)  Dec.  31;  Stateinet.  latest  return*. 


Albany — 

First  Nat  Bank 

Mech  4  Farmers.. 
Sat  Commercial  Bk 
S  Y  State  Nat  Bk. 
albany  Trust  Co.. 
Onion  Trust  Co... 

Auburn — 

Cayuga  Co  Nat  Bk 
Sat  Bk  of  Auburn. 
Auburn  Trust  Co.. 

Blnghamton — 

Citizens  Bank 

City  National  Bank 

First  Nat  Bank 

People's  Trust  Co. . 

Brooklyn — 
Bank  of  Coney  Isl'd 
First  National  Bk.. 
Qreenpolnt  Nat  Bk 

Hillside  Bank 

Homestead  Bank.. 
Mechanlcs'  Bank.. 

Montauk  Bank 

Municipal  Bank 

Nassau  Nat  Bank.. 
North  Side  Bank.. 
People's  Nat  Bank. 
Rldgewood  Nat  Bk 
Brooklyn  Trust  Co. 
Franklin  Trust  Co. 
Hamilton  Trust  Co 
Kings  Co  Trust  Co. 
Manufact'rs'  Tr  Co 
People's  Trust  Co.. 

Buffalo — 

Bank  of  Buffalo  . . 
Lafayette  Nat  Bk. 

Liberty  Bank 

Manuf  4  Trad  Nat 
Marino  Trust  Co.. 

People's  Bank 

South  Side  Bk 

Buffalo  Trust  Co.. 
Cltlz  Com'lTr  Co. 
fidelity  Trust  Co.. 

Elmlra— 
Merchants'  Nat  Bk 
Second  Nat  Bank.. 
Chemung  Can  T  Co 

New  York  Clty- 

tr»  ol  date  Jan. 

1919  for  Nation 

ef    banks    and 

man  be  found  in 

America,  Bank  of.. 

4m  Exch  Nat  Bank 

Atlantic  Nat  Bank. 

Bank  of  Cuba 

Bank  of  US. 

Baltary  Pk  Nat  Bk 

Bowery  Bank 

Broadway  Cent  Bk 
Bronx  Borough  Bk. 
Bronx  Nat  Bank... 
Bryant  Park  Bank. 
Butch  4  Dror  Nat. 
ChaaeNatlonal  Bk. 
Cent  Mercantile  Bk 


600,000, 
250,000 
1,000,000 
800,000 
400,000 
230.000 


O658.071  a8. 702, 663 
1,058.339  1,795,009 
2.290,940  23,94  1. 153 
0738,330  <z21709470 
333.30  1  10,221,287 
578,409    6,213,115 


100 
100 
100 
100 
100 
100 


200.000  307.490  2,450,778  100 
200.000  100.201  2, 000. 937,  100 
160,000         247,931     4,520,919     .    . 


100,000 
200.000 
400,000 
500,000 


200,000 

300,000 

200.000 

100,000 

200,000 

1,600.000 

100.000 

200,000 

1,000,000 

200,000 

200,000 

100,000 

1,800,000 

1,000,000 

800,000 

500,000 

1,000,000 

1,200,000 


2.500 

750 

1,500 

2.000 

7,500 

600 

100 

500 

1.230 

1,000 


78,682  1,834.135  100 

31  1.0 to  2.957,943  100 

201,297  4.743,735  100 

132,229  5,034,090i  100 


133 

719 

254 

67 

108 

1.139 

58 

87 

1.300 

207 

220 

172 

2,357 

1 .320 

1,018 

2.77.; 

925 
1.600 


700  3 
300  1 1 
700,  3 
269  1 
400  2 
900  86 
917|  1 
200!  1 
200  17 
200  6 
,300  5 
100  5 
071  39 

,700  25 
.70)  3 
117  2  1 
870  31 


,193,000 
.105,000 
,737,300 
.003, 000 
700  200 
,978.200 
,788,294 

,505,300 
,3  D1.000 
.510.700 
,232.000 

,731 ,200 
,278,100 

.MS  SSI 
,210.753 
,784,419 
,343,831 


Per 
170 
500 
336 
265 
157 
336 

Per 


Per 
155 
220 

105 
125 


*kare. 

175 

530 

340 

275 

160 

340 

lhare. 

1210 

1125 


Per 
100     140 

100    205 


150 

110 

80 

BO 

Bfl 


,000  2.753 

,000,  o251 

,00i)l  1.177 
,000  o2,182 

.0001  9,828, 

000  91a 

,000  27 

000  1.619, 

,000  1,124 


149  38, 
902  o2 
707'29 

376  --I 
824  07, 
110  l.y 
37  1 

000  13, 
017  22 
193  17, 


,297,670 

,  182,  I  19 
54  1.706 
1220075 
852,063 
7'  8,999 
765,767 

238,948 

001.10.; 


230,000 
400,000 
600.000 

Deposit*  of 

31  1920. 

al  and  Nov 

trust    comp 

our  "Ry. 

1,800.000 

6,000,000 

1,000.000 

100.000 

1.000.000 

1.800,000 

280,000 

100,000 

180,000 

200.000 

200,000 

300,000 

15)00000 

100.000 


127.220 
686,697 


7,248,158 


100 
100 
100 
60 
100 
100 
1001  205 
1001  195 
100  145 
100| 

100  .".00 
100  245 
100  262 
100  650 
100  200 
100  305 

Per 
100  295 
100  165 
lOOi  275 
100  280 
100  355 
100  250 

110 

100  290 

100.  250 

10o'  160*" 

100  250 
100  215 


lhare. 

158 

225 

175 

133 

thart. 

153 
215 
163 
120 

95  ~~ 
95 


215 
205 

100 

510 

255 
272 
700 
210 
315 

thare 


150 


N.  Y .  City  banks  are 
Surplus  an  d  profits  ar 
12  for  State  banks.  A 
anies  in  N  ew  York  Ci 
and  Ind."  Sec.,  page 
7,304.300  28.077.000 
6,668,700   101246000 

1,1 ,500  1 

106,100  nl,417,400     100 

187,100  n24308000    100 

l,:.io.  .'Do  12, 1 12.000    100 

839,800    5,550,000     100 

c.s, 000  r»2, 564,0001    100 

01.000  „:i.  101 ,5oo]    100 

220,500  (8,217,000    100 

157.  loo  r»2,932,000l  100 

113,10)      I.',  is .000  25 

100.316987000  1 00 

00  »2, 868,7001  150 


repo 

e  of 

dttt 

ty  an 

217 
100 

100 
100 


rted  net    and 
date   D  ec.  31 
dend  re  cord 
d    Broo'.klyn 


NEW    YORK— (Continued.) 


Capital. 


N.  Y.  City  (Con.) 
Chatham  4  Phenlx 

National  Bank.. 
Chelsea  Exch  Bank 
Chemical  Nat  Bank. 
Citizens'  National. 
City  Bank,  Nat'l.. 
Coat  4  Iron  Nat  Bk. 

Colonial  Bank 

Columbia   Bank 

Com'ce.  Nat  Bk  of. 
Commer'l  Exch  Bk. 
Commonwealth  Bk 
Continental  Bank.. 
Corn  Exchange  Bk. 
Cosmopolltan  Bank 
East  River  Nat  Bk. 
Fifth  Avenue  Bank 
Fifth  National  Bk. 

First  Nat  Bank 

Garfield  Nat  Bank. 
Gotham  Nat  Bank. 
W  R  Grace  4  OoBk 

Greenwich  Bank 

Hanover  Nat  Bank.. 
Harrlman  Nat  Bk. 
Imoort  4  Trad  Nat 
Industrial  Hank.  . 
International  Bank 
Irving  National  Bk 
Liberty  Nat  Bank. 
Lincoln  Nat  Bank. 
ManhattanCo.Bkof 
Mech  4  Metals 

National  Bank.. 
Merchants'  Nat  Bk 
Metropolitan   Bank 

Mutual   Bank.    

Nemeth  State  Bk  . 
New  Neth'land  Hk_ 
N  Y  Co  Nat  Bank. 
N  Y  N  B  A,  Bkof. 

Pacific  Bank 

Park  Bank.  Nat... 
Produce  Ex  Bk,  NY 

Progress   Bank 

Public   Nat  Bank.. 

Republic  Bank 

Seaboard  Nat  Bank. 
Second  Nat  Bank.. 

Standard  Bank 

State  Bank...  .  . 
Twenty-third  W  Bk 
Union  Exch  Nat  Bk 
Wash  Fl'ts,  Bank  of 
Westchester  Ave  Bk 
YorkvilleBank..  . 
American  Trust  Co 
Bankers  Trust  Co  . 
Central    Union    Tr 

Co 

Columbia  Trust  Co 
Commercial  Tr  Co. 
Empire  Trust  Co.. 
Equitable  Trust  Co 
Farmers'  L  4  T  Co. 
Fidelity  Trust  Co.. 
Fulton  Trust  Co... 
Guaranty  Trust  Co 
Hudson  Trust  Co.. 

Irving  Trust  Co 

Italian  Discount    4 

Trust  Co . 

Lawyers'  Title  4 

Trust  Co 

Lincoln  Trust  Co.. 
Mercantile  Trust.. 
Metropolitan  Tr  Co 
N  Y  L  Ins  4  Tr  Co 
New  York  Trust  Co 
Title  Guar  4  Tr  Co 
U  8  Mtge  4  Tr  Co. 
U  8  Tr  Co  of  N  Y. 

Jamaica.  L.  I. — 
First  Nat  Bank 

Rochester — 

Alliance  Bank 

Central  Bank 

Citizens  Bank 

Merchants'  Bank.. 
Lincoln  Nat  Bank. 
Nat  Bank  of  Comm 
Traders'  Nat  Bank. 
Fidelity  Trust  Co.. 
Genesee  Vail  Tr  Co 
Roch  Tr  4  8  D  Co. 
Security  Tnist  Co. 
Union  Trust  Co... 

Syracuse — 
City  Bank  Tr  Co... 

Merchants'  Nat  Bk 
Salt  Springs  Nat  Bk 
Third  Nat  Hank... 
First  Tr  >t  Hep  Co. 
Syracuse  Trust  Co. 

Troy— 

Mamifac'rs  Nat  Bk 
National  Cltv  Hank 
Nat  St  Bk  of  Troy. 

People's  Bank 

Union  Nat  Bank... 
United  Nat  Hank  . 
Security  Trust  Co. 
Troy  Trust  Co 


7,000 

400, 

3,000 

2,550 

25,000, 

1,500, 

600 

1,000, 

23.000, 

200, 

400, 

1.000 

4,200, 

100, 

1,000, 

500, 

1  000, 

10,000, 

1,000 

500, 

500, 

500, 

3,000, 

1,000 

1.500 

1,000 

500, 

6,000, 

5,000 

1,000 

2.500, 


Surplus 
A    Profits. 


Gross 
Depoiiti. 


000  6.875 
000  156 
000  9,800 
000  3.599 
000  55.815 
000    1,448 

000  1.217 

0001  896 
000  29,035 


968 
740 
740 
8,925 
26 
668 
2,401 
514 
000  33.631 
000  1,307 
000  527 
000  1.038 
000  1,737 
000  19.050 
000  1.720 
000  8,209 

000  Began 

I     JsO 

000  8.2S 1 

000  2.111 
000,  8.260 


6.000.000 

3.000,000 

2,000,000 

200,000 

200.000 

600,000 

1,000.000 

2.000,000 

500,000 

3,000.000 

1.000.000 

200,000 

1,500.000 

130.000 

1,000,000 

1,000.000 

100.000 

2,000.000 

200,000 

1.000,000 

100,000 

100,000 

200.000 

1.000.000 

k 15000000 


12.500 

8,000 

500 

2,000 

te.ooo 

5,000 

1,000 

500 

23,000 

500 

3,000 


O00 


000 
,000 
.000 
,000 


12,100 

3,323 

2.683 

638 

364 

663 

385 

6,660 

1.153 

20.274 

1.351 

38 

2,028 

153 

4,194 

4.298 

105 

1,415 

148 

1,387 

440 

94 

723 

292 

18,510 

17,343 


7,267 
239 

2,174 
15,049 
,000;il,711 
.000  1,336 
,000|  659 
,000  31,239 
.000  0S9 
000  1,680 


500,000 


4,000 
1,000 
1,000 

2,000 
1,000 
3,000 
3,000 
2,000 
2,000, 


00) 

000 
000 

000 

000 


.300  114660000 
,100  '(7,280,800 
,000  70,449,000 
,500  37.022.000 
.600  863733900D 
,000  15.938,000 
,900  15,145,000 
.700  20.864.000 
,900  275850000 

S77.000 
,700    9,317.000 
,500|   0.7 
.500  164758000 

343.100 
,400  11.244,000 
,200  19  B94.000 
,700  12.' 
,700 178889000 
,300  14.304,000 
,400  rl0sl7  700 

B, 380.000 

,200  19,654,000 
,500  1  ll-'sl  000 
.100  131291900 

7  01.000 
bus  mess  1  >ec. 

,800  0.  '152. 000 
.000  120S 17 000 
,000  72,1 

310,000 

105.000 
I 
.000  111712000 
.100  28  - 
.200  10   I 
,300  l-'.  171.000 
.600  nl, 386,200 
.000    '1.019.000 
,900  14,100.000 
,700  42,277,000 

704.000 
,700  171199000 
.500  27. 

,8001  i»356,200 
.700  »62444000 
,200  r»4.674,2O0 
,400  48.101.000 
.400  20,866,000 
,900|  "0 15.200 
,500  63,360.000 

631,400 
,200  19.5 
,1001   3,135,000 

: 

,700  13,236,000 
,837110.816,117 

.200J3175361OO 

,973  238795232 
,300,95.643,900 
700  8,717,700 
,100  50,412.200 
400  2340161500 
700  166688  000 
,507.14,237.399 
700)  9.312,400 
899  673844907 

J  78. 900 


Por. 


420,800  17,372,900 


000  11 
000,13 
000|  4 
000  14 


100,000 


1.000.000 
300,000 
250.000 
500,000 

1,000,000 
750,000 
500.OOO 
800,00) 
400,000 
500,000 
300,000 

1.000,000 


1,500,000 

300.000 

500.000 

800,000 

2,500.000 
1.500.000 


1 

711.300  19, 
831.300  20 
922  400  16, 
,487,007  39 
,481  300  23, 
,206,100  67, 

,867,200  61, 

,512,007  49, 


542,700 
022,700 
249,500 
022,770 
483,700 

050.300 

722.200 


39.100  3,174,100 


831, 
380 
162, 
495 

2,007, 

<i411 
443 

0(5 
705 


57.)  1  1 

176  8 
820  2 

127'  0 

899  Is 

sS7  08 
s  19  s 
172  7 
571  22 
120  16 
710  13 


881,276  l5.i27.los 
a  339, 21  1  o2, 

1308,4  in  12, 
1,662,709  32,435,899 

I 


130,000  o745,3  171  ol3 

300,000  0315,697  O5.021, 172 

00  ,il5l.7l  1  ,j  >  622,256 

100,001)  150.702   1,139.144 

300,000  al  17,433  a  t. 520. 072 

240,000  a  455.70 1   oS 

200,000  I 

200,000  72.267  2,448,951 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

75 
100 
100 

25 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
22 
100 
100 
100 
100 

50 


Per 

320 
130 
585 
260 
390 
250 
350 
210 
238 
425 
215 
120 
495 
95 
150 
000 
157, 
•ISO 
240 
215 


380 

005 
1919 


p393 

435 
285 

27,0 


455 


490 


100 

60 
100 
100 
100 
100 
100 
100 

50 
100 
100 
100 

100 

lOOi  090 
100j  400 
100 

100  210 


200 
125 
465 
135 
7  15 
350 


in 

share 

330 
140 
595 
265 
395 


244 
225' 


505 
100 


165 
1000 


835 
400 
615 


■1  15 

MM 
255 

41.7, 


210 
135 
480 

'776" 
400 


425 


100 
100 
100 
100 
100 
100 
100 


125 
1  86 
400 
230 
375 


240 
[135 
'l90 
500 
240 


383  '387 


450 
,365 
1 160 
300 
302 
450 

265" 

400 

150 


100 

440 

100 

355 

100 

150 

100 

290 

100 

297 

100 

445 

100 

100 

255 

100 

395 

10:1 

140 

100 

It) 

100 


075.150 
27>s.:;s7i 
127.025 

876,1 19 

098.705 
117.723 

721  410 


100 

130 

135 

100 

175 

100 

100 

310 

100 

710 

100 

605 

620 

100 

100 

415 

125 

100 

S75 

900 

100 





Per 

share. 

100 

185 

200 

I'M) 

100 

140 

UK) 

ISO 

200 

100 

2  ,0 

100 

160 

100 

100 

100 

llo 



100 

•250 

100 

400 

500 

100 

150 

Per 

share. 

100 

205 

100 

207 

210 

100 

200 

210 

100 

150 

170 

100 

100 

325 

Per 

share. 

100 

323 

100 

170 

172 

100 

213 

220 

100 

214 

218 

50 

110 

118 

100 

293 

300 

100 

166 

175 

100 

95 

98 

•  Sale  price.       6  Paid  In.       k  Capital  to  be  Increased.      *  Ex-dlvldend.     c  May   12  1919.        «  Dec.  27  1919.       lh. 
A  New    stock  a  Nov.  17  1919  p  Tr.  (tf».  Includes  1-2  share  Irving  Trust  Co  right*.  r  April   111918. 

nNov.  12  1919       tSee  Irving  Nat.  Hank.      »  Includes  Foreign  Branch  Deposits,      e  l)<v.    11  1919. 


(  June  30  1919. 
d  April  21    1918. 


Feb.,  1920.] 


BANKS  AND  TRUST  COM  PAX  IKS 


til 


Where  Names  are  Printed  In  Italics  Fuller  Returns  may  be  Found  In  the  Advertising  Columni 


NEW    YORK— (Concluded.) 


Utlca— 

first  Nat  Bank 

)nelda  Nat  Bank. 
JtlcaClty  Nat  Bk. 
Citizens'  Trust  Co 
TJnelda  Co  Tr  Co. 
ritlcaTr  A  DepCo 

Watertown — 
Jlty  National  Bank 
refferson  Co  Nat  6 
f/atertown  Nat  Bk 
-Jorth'n  N  Y  Tr  C< 

Westchester  C( 
Hi    Vtrnon—  1st   N 

Mt  Vernon  Tr  O 
*sie  Rochell* — 
Nat  City  Bank. 
>Jorth  Ato  Mk 
Buguenot  Tr  Co 
N  Rochelle  Tr  C< 

llininn —  1st    Nat 

Oaslnlng  Nat  Bk 

Westcb  Co  Nat 
tl*a$antvtill»— 
Mt  Pleasant  Bk 

•.rt  r«»si«r— 1st   N 
Mutual  Trust  C< 

«■•—  Rye  Nat  Bk 

farrytoxtn  Nat  Bk 

VSttt  Plaint— 
Citizens  Bank. . 
Cent  Bk  West  C< 
Countv  Trust  C< 
First  Nat  Hank 

'  mnkert — 1st  Nat. 
Yonkers  Nat  Bk 
Wswtrh.^'r  Tr  C< 
Yonkera  Trust  <  '<> . 


Capital. 


1 .250,000 

OOO.OOd 

1,000,000 

500, OOC 
250.OOC 
800, OOC 

100, OOC 
250. 00C 
200, OOC 
400.0CX 

200.000 
200.00C 

200. 00C 

50. OOC 

150.  OOC 

200.  OOC 

100,001 

1O0.0OC 

100. 00( 

50.0OCJ 
100.000 
800,001 

50.  (HH 
100. OOC 

100. OOC 
100, (MX 
100. OCX 
100, OCX 
300, OCX 
800,000 

300.001' 

150,000 


Surplus 
A     Profit*. 


t 

903,407 

I  1  1,799 

136,430 

c  113.473 
807,179 

'in. 71  | 
1  I  1,040 

81,517 

d  15,000 

■ 

91,603 
131,647 

61,177 
106,373 

307,737 


Oron 
Dtpotit*. 


9.326.527 
3,697,17] 

1,776,79] 
6,718,383 

6,189.787 

1,361,690 
4.318,337 

1,374,308 

1,581,967 

879,973 
3,091,0 

4.316,161 


Par. 


100 
100 

lot 

100 
100 
100 

100 
100 
100 
10 

100 
100 

100 


10 
100 
100 

60 


100 
100 

KXi 
100 

100 

KMI 

Id 

100 

50 

100 

100 


Bid. 


Pm 

«260 

830 

110 

290 

~345~ 
Par 


105 


130 


4.S 


liin. 

275 
225 

*)0 

355" 
thar*. 


than. 


136 


140 


•  ORTH  CAROLINA—  Nat.bkt    Dae,  81;   Slat*  inttitution*  \at**l  rtturm- 


Charlotte — 

Charlotte  Nat  Bk. 
Commercial  Nat  Bk 
first  Nat  Bank 
Mer  A  Fann  N  Bk 
Securil 

•  ml on  Nat  Bank 

American  Trust  Co 
independ'ce  Tr  Co. 

Durham — 
Citizens'  Nat  Bank 

Fidelity  Bank 

rirst  Nat  Bank 

Some  SaT  Bank 

Merchants'  Bank.. 

Oreensboro — 
amer  Ezcb  Nat  Bk 
ireensboro  L  A  Tt. 
3reensboro  Nat  Bk 
Textile  Bank 

Raleigh— 
Citizens  Nat  Bank. 
Jomm'l  Nat  Bank. 
Merchants'  Nat  Bk 
Raleigh   BkgATrCo 

Wilmington — 
amer  Bk  A  TrCo.. 
tdurchlson  Nat  Bk. 
People's  SaT  Bank. 
Wllm  flay  A  TrCo. 

Winston  Salem 
•'eople's  Nat  Bank. 
»»choTlaBk  ATr. 


375.000 
500, IXX) 
300,000 
800,000 
1 1,730 
200.000 

500.000 

100.000 
100,000 
400.000 
50, (XX) 
100,000 

400,000 

2(H)  .000 

100.000 

25.000 

300.000 
300.000 
100.000 
100.000 


(354,967 
.I'M  ,997 
527,679 

938 
el81,4  (9 
533,277 
341,909 

1  136,000 

330.723 
46.101 

70,11110 


e4, 494, 978 
e3.740.141 

3,494.194 
186,413 

10,867,733 
3,401,71 1 

•3,000,000 
3,647,130 
1.  ;  18.7  15 

1.01)0,000 


618,967 
1 
112.777     2,361.565 
55.491 

104,094     3,5 
158.59  17. 
C202.50 

12,039     1 ,91  1,91  1 


200, 0(H)     17.''.")  3,538,1771 
1,000.000  (1.111 ,233  19,913.690 
55,000    146,683  1,1 
100.000   307,103  3,761,734 


150,000 
1 .250.000 


C48.0OO  e2,080,000 


100 

190 

100 

100 

100 

220 

100 

277) 



100 

876 



100 

184 

Is', 

100 

166 

100 





166 

100 

100 

100 

100 

P*r 

ihar*. 

100 

135 

LOO 

110 

100 

200 

100 

150 

P*r 

thar*. 

1    1(H) 

100 

106 

100 

170 

175 

25 

80 

85 

50 

310 

100 

100 



•JORTI1  DAKOTA— .Vol.  bank*  D* 


Hi    Mall  inililuliimi  lattll  return ». 


r-argo— 

Dakota  Say  Bank.. 

100.000 
50,000 
300.000 
100.000 
100.000 
.in.nrtn 

87,300        771.446 

Per 

lAi'i. 

fargo  National  Bk. 

289, 17  I 
138,000 

1 1,970 

1,954,715 
1 ,024,910 

100 
100 
100 
100 

Tlrst  Nat  Bank 

vjercnants  Nat  Bk. 

Northern  SaT  Bank 

'wind   Am*T    BV 



OHIO — .Vatiun. ii  bank*  Die.       1;    Stat*  institutions  latett  rtturn*. 


Canton — 

Jentral  Bar  Bank.. 

City  Nat  Bank 

Dime  Say  Bank 

•Irst  Nat  Bank 

Cincinnati— 

itlas  Nat  Bank... 
Brighton  BkATrCo 
Clnn  BkATr  Co... 
citizens'  Nat  Bank 

City  Hall  Bank 

Columbia  B  A  8  Co 
Cosmop  Bk  ATtCo 
Vt  H'se  Say  Bank. 

Cast  End  Bank 

fifth- Third  Nat  Bk. 

first  Nat  Bank 

Fourth  Nat  Bank.. 
Lincoln  Nat  Bank. 
Some  Bay  Bank  Co 
>Jorth  Side  Bank.. 
Paarl  Market  Bk... 
Peoples  Bk  A  St  Co 
Ptot  8t  Bk  A  T  Co 
Second  Nat  Bank.. 
*ecur  S  B  A  8  D  Co 
South  Ohio  Say  Bk. 
«k  Yds  BkATr  Co 
Jnlon  S  B  A  Tr  Co. 
Onlty  Bkg  A  St  Co 
Western  Bk  A  Tr  Cc 
>otral  Tr  Co 


175,000 
240. OOC 
200. OOC 
500.000 


400,000 
200.000 
125.000 

3.000.000 
100,000 
100,000 
250.000 
100.000 
50,000 

3,000,000 

6,000.000 
500.000 
500.000 
50,000 
75,000 
200,000 
200.000 

1,400,000 

1,000,000 

200,000 
100.000 
100,000 

1.000,000 

78,000 

500,000 

1.000.000 


c284,939  e2,961,77  I 


060, 

.'.nil 
280, 
244, 
175, 

36, 

3,575, 

36 
Bfl 
1  ni 
134 
1,171 
436 
183 

145 
1,394 


'117 
107 
77  1 
59 1 
671 

1111 
777 

S24     -' 

..77  12 

10 1     .' 

.'17  20 
117  2 
994  1  1 


217,71:; 
916,734 
007,210 
911,435 

652.772 

163, 1 19 
255, 1 25 

822.131 
037.1  11 
557,980 

,0117.010 

,331,434 


100 

100 

100 

100 





Ptr 

thar*. 

100 

309 

100 

300 

350 

MX) 

177 

100 

ISO 

too 

100 

380 

10 

38 

40 

90 

105 

100 

110 

115 

100 

1  10 

100 

300 

100 

810 

KXI 

100 

230 

270 

KX) 

100 

105 

50 

110 

100 

1 :.() 

120 

100 

110 

120 

10 

20 

23 

100 

140 

150 

100 

250 

KX) 

210 

250 

100 

170 

100 

KXI 

175 

KMI 

300 

320 

:oo 

215 

235 

OHIO— (Concluded.) 

Surplut 

Capital. 

1 

Dtpotit*. 

Par. 

Bid. 

Ass 

Cleveland — 

• 

s 

t 

Ptr 

thmr* 

Amer  Hut   Hk  Co.. 

50,000 

- 

■ 

Central  Nat  Bank 

1,000,000 

1.241  r  ir 

KM) 

Clark  Are  Bar  Bk. 

2(H).  OOO 

Clar  Bay  A  Loan  Co 

250. CM  H) 

Columbia  B  A  L  Co 

100.0O0 

P\T,t   s 

2, SIX), (MM) 

■ 

,470 

Garfield  Bar  Bk  Co 

Lorain  Bt  Bar  Hk(  0 

100 

National  City  Bank 

.' 

• 

178 

. 

Nat  (  'ommerclal  Bk 

• 

Pearl  St  8  A   1 

United  Bk  A  SaT  Co 

1.000.000 

100I  . 

Union      Commerce 

Nat   Bank 

4,000.000 

' 

100 

B'way  Bar  A  Tr  Co 

3iM).0(Hl 

702.1  1  • 

Citizens'  B  A 

1 

1 

. 

525 

CleTelaud  Trust  Co 

First  Tr  A  SaT  Bk. 

Guardian  SaT  A  Tr 

3.000.0(H) 

298 

Home  SaT  A  Trust. 

136,000 

SIMI.CXMI 

1 2  1  7  12 

100 

I.  Bta  Bkg  A  Tr  Co. 

State  Bkg  A  TrCo. 

860,000 

1'H  .939 

100 

Super'rS  A  TrCo.. 

500,000 

880 

L n ion  8aT  A  L  Co. 

1 ,61  1.001 

100 

170 

Woodl'd  At  8  A  Tr 

350,oor 

■ 

18   378.798 

100 

Columbus — 

P*r 

Capital  City  Bank 

100,000 

100 

Central  Nat  Bank 

200.0CX 

• 

100 

110 

Citizens'  Tr  A  8aT. 

700,000 

K.7.1  it 

5.341.707 

100 

I  10 

City  National  Bk.. 

300.IHXI 

HK) 

200 

Columbus  SaT  Bk. 

50.000 

1 . 1  Kg, 000 

100 

Commerc'l  N  Bank 

3(X).(MM) 

100 

BIO 

Fifth  ATeSaT  Bk.. 

50,0(XI 

.,-,.000 

1.100.000 

100 

Hayden-CHnN  B.. 

700,000 

800,  (XX, 

B78.074 
230, 1  1 1 

100 
100 

Huntington  Nat  Bk 

Lincoln  SaT  Bk  Co 

40.000 

13,423 

100 

110 

150 

Market  Exch  Bank 

100,000 

1 .".  1 . 2  1  7 

100 

105 

220 

Nat  Bk  of  Cora'ce 

200.000 

■ 

1,471,316 

100 

200 

New  First  Nat  Bk. 

500.000 

■ 

■ 

100 

Ohio  National  Bank 

400,000 

713.031 

100 

325 

State  8  Bk  A  Tr  Co 

400.000 

1  803.763 

100 

120 

Dayton — 

P*r 

thar. 

Amer  Nat  Bk 

800,  OOr 

el. 351. 133 

100 

145 

City  National  Bank 

200.0011 

100 

305 

315 

Dayton  Nat  Bank. 

300.000 

.2.172.22.-, 

100 

Merchants'  Nat  Bk 

800,000 

el26,470 

100 

150 

160 

Third  Nat  Bank.. 

400.000 

100 

180 

190 

Winters  Nat  Bank 

1,000.000 

100 

170 

174 

City  Tr  A  8aT  Bk 

100.000 
500,000 

L's.s_>7 

576,620 

1.738.191 
13.078,130 

100 
100 

Dayton  SaT  A  T  Co 

225 

Toledo — 

Ptr 

thar* 

Cora  SaT  B  A  Tr  Co 

200,  (XXI 

100 

Dime  SaT  Bank  Co 

225.IXIO 

50 

First  Nat  Bank.    . 

500.000 

1,460,177 

9,  168.841 

100 

3. to 

Guardian  Tr  A  SaT 

200.000 

331.707 

6,073,720 

100 

140 

Home  SaT  Bank... 

250. Olio 

5.138,929 

100 

300 

Mer  ACI'kSBk... 

150,000 

2.710.101 

100 

808 

320 

Nat  Bk  of  Com'ce. 

1.000.000 

1. 7'i.  7ol 

13,417,656 

100 

HU) 

Northern  Nat  Bk.. 

1,000,001 

9.712,060 

100 

201 

Ohio  8  Bk  A  Tr  Co. 

1,000.000 

100 

Second  Nat  Bank.. 

1,000. Dim 

15.311,846 

100 

320 

SecurS  B  A  TrCo 

100 

Spltzer-RorT  A  Bk 
Tol  SaT  Bk  A  Tr  Co 

127,694 

100 

300.IM1' 

3.770,3  18 

100 

2so 

Union  Bars  Bank.. 

250.001 

100 

Youngstown — 

Ptr 

•  hart 

City  TrASaT  Bank 

200.001 

264,622 

100 

2 1  B 

Commer'l  Nat  Bk. 

600.000 

507.1  1  1 

100 

185 

Dollar  8aT  A  Tr  Co 

1,500.000 

1,618.71 1 

16,438,199 

100 

210 

First  Nat  Bank 

1.500,000 

2,1  16,962 

100 

210 

228 

Mahoning  Nat  Bk 

500.0(H) 

100 

207. 

210 

Mahoning  SATr  Co 

lOO.OOO 

100 

OKLAHOMA— National  bancs  D«0.    il;  Stats  imtitution*  lattit   rtturn*. 


CJuthrle— 

First  Nat  Bank 

Quthrle  SaT  Bank 
Oklahoma  State  Bk 
Security  State  Bk . 

McAiester— 

Amer  Nat  Bank 

City  Nat  Bank 

llrit  Nat  Bof  McA 

Muskogee— 
Commercial  Nat  Bk 
Exchange  Nat  Bank 

First  Nat  Bank 

Muskogee  Nat  Bk 

Oklahoma  City 

Amer  Nat  Bank 

Farmers'  Nat  Bk.. 
First  State  Bank... 

Guaranty  Bank 

Liberty  Nat  Bank. 
Oklu  Stk.Yds.N.B. 
Security  Nat  Bank 
Flr«t  National  Bk 
Southwest  Nat.  Bk. 
Tradi'imensStateBk 

Tulsa— 
Exchange  Nat  Bank 


100,000 
23,000 
50,001 
25.000 

100.000 

60,000 

100.000 

230.000 
130,000 
500.000 
200.00C) 

800,000 

100.000 
100.0(H) 

300.000! 
250.000 
3(H). 0OO| 
500.000, 

1.250.000 


e71.377le2.194.108    100 

10     100 

<     100 


10.211 

■ 
C46.741 


1.815.714     100 

)1S    1 00 
78     1 00 


112.07 
I 

,71.489 
19.1  I 


100.1100     .; 
31.449     2 

I 
31.107     3 

7,7:..  177  27 


.171.712 
.101.111 

.  111.007 


100 
100 

25 
100, 

100 
100 
100 

100 
100 
100 


i  tr  thar, 

130  ..    . 

110  

110  

105  

Ptr  thar, 

120  

115  

120  

Ptr  thar, 
115 

110  

123  

113  

Ptr  thar* 

130  

110  

105  

103  

100  

110  

120  

130  


100,    105 


OREGON- Motional  bants   Dae.  31;  State  institutions    Ore.  31. 


Portland — 
Q  W  Bates  A  Co.. 
Can  Bk  of  Com'ce 

Citizens  Bank 

Finn  Nat  Bank 

Hartm'n  A  T'mps'n 
Hlbernla  SaT   Bank 
Ladd  A  Tllton  Bk 
LUe  Stk  State  Bk. 
N 'western  Nat  Bk 
Peninsula  Nat  Bank 

State  Bank 

Un  States  Nat  Bk. 
Security  B*t  A  Tr 


100.0'MI 

300.000 

100.000 
2, 5(H), (XX) 

100.000 

200,000 
1.000,000 

100.000 

l.ono.ooo 

100.000 

100.000 

1,500,000 

230.000 


151.421 
1.185.144 

270. 7M 


1.311 


Ptr 

that* 

100 

KM) 

198 

KX) 

130 

181 

300 

210 

100 

100 

175 

100 

300 

100 

150 

178 

100 

135 

KXI 

130 

150 

100 

200 

ion 

300 

100 

•Sale  price  h  New  stock.  ■  Capital  to  be  Increased.  p  Amount  paid  In.  s  Ex-dlridend.  1  Last  sale.  4  Thess  figures  date  Aug.  18 
1919.  iDec.  16  1919  rJune30itti9.  *  Enaors«i  *:•**>.  includes  ■->  It.  A  SaT.  Bk.  s  Nov  17  1919.  *  Includes  Onelds  Co.  Tr.  Co.  o  CK. 
Un.  Com   ctfs      t  Includes  trust  deposits,      t  Includes  Union  S  B  A  Tr. 
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Where  Names  are  Printed  In  Italics  Fuller  Returns  may  be  Pound  in  the  Advertising  Columns 


SBNNSYLVANIA — Nat.bks.  («je.  Phili.)  Not.  17;  State  inst.  latest  returns. 


Allentown — 
Allexitown  Nat  Bk. 
Merchants  Nat  Bk. 
Ridge  Ave  Bauk.-. 
Becoud  N  at  Bank . . 
Allentown  Tr  Co.. 
CltUens  T: 
Lehigh  Valley  T  Co 
Penn  Counties  Tr.. 


Altoona — 

First  Nat  Bank 

Becoud  Nat  Bank.. 
Culon    Baiir. 
Altooua  Trust  Co.. 
,.!  Trust  Co_. 
Mountaln  C'jT  Co 


Erie- 
Bank  ol 

yirsl  National  Bk.. 
Marine  Nat  Bank.. 

People's  Bank 

Second  Nat  Bank.. 

Erie  Trust  Co 

BecurSav  ATrCo. 


Harrlsburg — 

East  End  Bank  ... 
First  National  Bk_. 
HarrlBburg  Nat  Bk 
Merchants  Nat  Bk 
Central  Trust  Co.. 
Commercial  Tr  Co 
Commonwealth  Tr. 
Dauphin  Dep  Tr  Co 
HarrlsburgTr  Co.. 
Security  Trust  Co. 
Onion  Trust  Co.-. 


Lancaster — 

Conestoga  Nat  Bk 

First  Nat  Bank 

Fulton  Nat  Bank. 
Lancaster  Co  N  Bk 
Northern  Nat  Bk.. 
People's  Nat  Bank. 
Agrlcult'l  Tr  Co  .. 

Fanners' Tr  Co 

Guaranty  TrCo... 
Lancaster  Trust  Co 
Northern  Tr  A  S  Co 
People's  Trust  Co.  . 
OuIod  Trust  Co... 

Philadelphia— 

\merlcau  Bk  A  Tr 
Nat.  'lank  of  Coin. 
Bank  of  No  Amer. 
Broad  St  Nat  Bank 
Centennlul  Nut  Bk 
Central  Nat  Bank. 
Corn  Ezch  Nat  Bank 
Drovers  A  Mer  Nut 

Bank 

Eighth  Nut  lank 
Pint  National  Bank 
Fourth  St  Nat  Bank. 
Franklin  Nat  Bank. 
Uirard  Nat  B'ink 
Kensington  Nut  Bk 
Manas  unk   Nut  Bk 
Market  81  Nat  Hk    . . 
Middle  City  Bank. 
Nat  Bk  of  Qerm't'n 
Nat  Security  Bk 
Ninth  National  Bk 
Northern  Nat  Bank 
Northwestern  N  B. 

Oxford  Bank 

Penn  National   I'.k 
Philadelphia  Nut  Bk 
Quaker  City  Nat  B 
Second  Nat  Bank 
Sixth  Nat  Bank    . . 
Southwurk  Nut  Bk. 
rn  Nat  Bk.. 
Tenth  Nat  Bauk... 
Textlle  Nat  Bank. 
Third  Nut  Bunk 
Tradesmen*  Nat  Bk. 

\ut  Bunk  . 
We«i  Phlla  Bai  k  . 
Aldlie 

chi  ilten  Trust  Co.  . 
lal  'I  ruit  Co 
ibia  Av  Tr  Co 
■  ii  lul  Ti  Co 

Com'ltb  T  Ins  A  T. 

Conl  i  o  r  ' 

• 
.1  Trust  Co. 
Fid. -lit  v  1  rimt  Co 

.  '  ii,  1st  i  rcf 

-id   I.r.f        

Frankford  Tr  Co. . 
Franklin  Trust  Co. 
Qermantown  Tr  Co 
Qlr'd  AvT  AT  Co. 


Capital. 


:  ,000,000 

50.000 
300,000 
150.000 

125.000 


150.000 

348,000 

162,962 


100,000 
300,000 
300.000 

2(1(1. 000 


50,000 

100,000 
300.000 
ll.O,()00 
125.00C 
125,000 
250,000 
300.000 
40(1,000 
125.000 
250,000 


200,000 
210,000 
200.000 
300.000 
125.000 
200,000 
350.000 
226,000 
294,000 
250,000 
125,000 
125,000 
160.000 

Ueposils  oj 
297.270 

.100,000 

l.OOO.OOii 

250.000 

300,000 

l.ooo.ooo 

2,000,000 

200.000 

275,000 

l,f.00,000 

3,000.000 

1,000,000 

2,000,000 

250.000 

200,000 

1,000,000 

300,000 

200,000 

250.000 

400.000 

200,000 

200,000 

100,000 

1,000,000 

3,000,000 
600,000 
280,000 
150,000 
250.000 
200,000 
300,000 
100,000 
1,000.000 
1.000,000 

500,000 

100,000 

386,700 

125,000 
760,000 

200,000 

300,000 

400,000 

2.000.000 

1,000,000 

1,000,000 

156,578 

300,000 

.1,000,000 
01,470. 000 

•1,630.000 
360,000 

1  ,000,000 

1,000.000 

200,000 


Surplus 
A    Pro/xte 


Gross 
De polite. 


.-.id.       Ask. 


$  < 


157,447 

ISO, 'K)0 

128,411 


8861,991 

540,169 
439,497 


71,892 
505,000 
507,879 
304,974 

77,71  1 
592,600 
376,473 
616,207 

120.944 


547,634 

220, '170 
222.27'.! 

114,197 

256,679 

48,000 

828,722 
77. OsO 
1,108,279 
209,700 
535,790 
170,000 


. 


528.894 
5,264,411 
7,984,786 
6,484,567 


986 
2,300 
2,298 
1,077 
1,985, 

725 
3,503, 
3.542 
3,084 

1,830 


000 

K'.»0 

829 

OOS 

7  25 
9  .Ml 


25 
60 

50 


100 

100 

100 
30 


100 

100 

100 

100 
100 

loo 
ICO 
100 


Per  \ek  .re. 


50 

100 
25 

loo 

25 
30 

100 

100 

087   25 

518  loo 


3,960 

599 
2,506 
1,169 

718 
1 ,678 
1,500 
3,894 

749 
6,970 
1,560 

2.00  7 
2,035 


121 

,766 

70s 
,296 


100 

100 

100 

50 

100 

.772  100 

000  100 

,901  100 
23S  100 
000   60 

.7711  50 
000   30 


date  Jan.   31  19  20 


150,271  r2.341.817 
L93.9 

2, 270. ss|  22. 

78,037  i  l.i  18,872 
4,264,597  44,861,000 


1,238 

7.711 

0,577 
198 

1,835 
100 
710 
1,446 
1,146 
263 
915 

2.10s 

8,304 

550 

773 

349 

36 1 

170 

199 

1,354 
1,973 

71 
1,619 

1,311 

i.l 

I. '.I 
17,000 

813 

1. 1  10 
ITS, 


10  1 
170 
104 
171 


5,970,000 
00 

$17,000 
-ii  ,000 
S09     4. 

001    1  1.017.000 

199   C.OSl  ,7ol 

107    7,631,000 

■27,000 
939      5,72s, 000 

M7    8,161,000 
160  i  1,382.959 

017    11. 010. 000 

nooo 
•1,100.000 
•7,513, 107 
3.381,000 

2,897,000 
3,4  15,000 
8,017,000 
13,749,000 
15,1 18,000 
i  1,490,198 

I  1.212, ISO 

2,840.965 

4,176,240 

20,557.110 
S, 000. 200 

lo.oi  1,891 
3,301,23  ■ 


■ 
1,856,481 


50 
100 
100 

50 
100 
100 
100 

50 
100 
100 
100 
100 
100 

50 
100 
100 

50 

50 
100 
100 
100 
100 

50 
100 
100 
100 
100 
100 
100 
100 

100 

100 
100 
100 
100 

60 
100 

60 

30 
100 

BO 
100 

100 
100 

25 

80 
100 

100 

/loo 

\ioo 

60 

100 

too 

30 


110 

Per 
325 

150 

200 
45 

Per 
325 

ISO 

Per 
100 

32 

ehare. 
350 
210 
160 
210 
210 
47 

share. 

a  50 

170 

1112 

share. 

62 

325 

Per 
370 
205 
222 
120 
150 
200 
110 
250 
100 
600 
138 
275 
105 

Per 

I 
I 

I 
I 
I 

I 
I 
I 
I 
I 
I 
I 
I 

I 

1 

I 
I 
I 

ehare. 

375 

210 

225 

125 

154 

201 

112 

255 

101 

602 

140 

276 

110 

share. 

154  X 

125 

295 

159^ 

275 

537 

390 

ZOO 
429 
240 
320 
612  H 
406 
118 
106 
187H 
150 
147"^ 

371 
210 
401 H 

I 

I 

1 

I 

I 

I 

1 
I 
I 
1 
I 
I 

I 

I 
1 

I 

I 
1 

1 

I 
1 
I 
I 

1 

J 

1 

295 
345 
1 29  k 

207 

202 

1 35 
128M 

225 

145 
100 

1  10 

1  12 

309 

125 
50  0 
104 

104 
171 

i 

220 

75>i 

PENNSYLVANIA— (Continued.) 


Phlla.— (Con. 1 

tirmrd  Trust  Co 

Guar  Tr  A  t>  D  Co 
Baddlagt'n  TATCo 

:-t  CO 
holme-bur*  Tr  Co 
[ndus'lTrl 
Integrity  Tr  Co.. 
i;tou  Tr  Co 
Lund  Title  A    I'r  Co 
Liberty  T  A  T  Co. 
Logan  Trust  I  'o    . 
Market  8t  T  A  TCo 
Manayunk  Tr  Co. 
Mercfa  In  Tr  Co 
Mortgage  Trust  Co 
Mutual  Trust  Co 
Northern  Cent  Tr 
Northern  Trust  Co 
No  I'hiiu  Trust  Co 
\u  Western  i'r  Co 
Parkway  Trust  Co. 
I'elham  Trust  <  !o 
Penn   Co   fur    In.-ur 
on  Lives  A  Or  An 
Perm  Wn'gASD  Co 
Trust  Co   . 
Philadelphia  Tr  Co 
Prorldent  Life  A  Tr 
Real  BstTrCo,  com 
do       do       jireT 
Real  Est  T  I  A  Tr. 
Republic  Trust  Co 
Rittenhouse  Tr  Co 
Hoxhorough   Tr  Co 
Tacony  l  mst  Co.. 
Tioga  Trust  I 
Dnlted  Sec  L  I  AT 
Wayne  June  Tr  Co 
West  En(j  Tr  <■„ 

West  Phlla  TA  I 


Pittsburgh- 
Allegheny  Vul  Bk 
All  Nations  Dep  Bl, 
Anchor  Suv  Bunk .. 
Arsenal    Bank 
Bk  of  Plttsb  N  A. 
Bk  of  Secured  Savs 
Citizens  Suv   Bunk- 
City  Deposit  Bunk 
Columbia  Nut  Bk 
Diamond  Nat  Bk. 
Dollar  Sav  Bunk... 
Duuuesne  Nat  Bk 
Exchange    Nut    Bk 

Farmers  Dtp  Nat  . 

I  If  in   Avenue   Bk 
Mrst  N  Bk  of  Blrrn 
First  National    Bk 
Fourteenth  St  Bank 

id    Bunk . 

German  B  A  D  Bk 
Homew'd  Peop  Bk 
IronAGlassDol  Sav 
Keystone  Nut  Bank 
Liberty  Nat  Bank 
Liberty  Sav  Bunk. 
Manurac'rs  Bank. 
Murine  Nat  Bunk . 
Mellon  Nat  Bunk 
Metropolitan  N   Bk 
Monongahel  I 
Nat  Bank   of   Amer 
Ohio  Valley  Bunk 
Pennsylvania  N  Bk 

Peon  i-*av  Bunk 

People's  Nat  Bunk. 
People's  Sav  A- Tr  Co 
Second  Nat  Bank.. 
Third  National  Bk. 
l  nlon  Nat  Bank  .. 
Union  Savings  Bk. 
\\  astern  Nat  Bunk 
Western  S  .t   I)  Bk 
Allegheny  Trust  (  o 
Colonial  Trust  Co. 
Com'wealtb  Tr  Co 
Continental  Tr  Co 
Dollar  Suv  A  Ti  I  rj 
lust  End  s  i 
Fidel  Tit  A  'lr  Co. 
Franklin  Suv  A  Tr 
Haxlew'd  SA  TCo 
Bill  Top  8  A  T  Co 
Manchester  Savings 
Bank  A  Trust  Co 
March  sav  A  Tr  Co 
Metropolitan  Tr  Co 
Oakl'd  Suv  A  Tr  Co 

People's  Tru 

Pittsburgh  Tr  Co 
Bolter  Tit  A  Tr  Co 
Provident    I 

-t  S  A  Tr  Co 
Ileal  Estate  Tr  Co 
South  Hills  Tr  (  o 
South  Side  Tr  Co 

'I  ermine!  Trust  Co 

I  nlon  Trust  Co 
Washington  Tr  (  !o 

rid  S  It  A    I> 

William  Penn  Tr  Co 

Worklngman's    Sav 

Bunk  A    Trust  Co 


Surplus    ,       Gross 
Capital.      A    Profits.    Deposits. 


1.744  s, 

1.421 

•..077  7. 

►.847  s. 

,174  16, 

,760  3, 

1.077  2. 


Par 


Bid. 


A'k 


Per    share 


250 
128 
123 
300 
280 

500 

400 
2,000 

1  u 

123 
1 ,500 
860 
12 
125 


,000 
,000 

,000 
,000 

,000 

ooo 

,000 

ooo 
ooo 

,000 


6,420 

95 

107 

5,320 

6,151 

2,371, 

101. 

10. 

203, 

59, 

1.007. 

67. 

2,942, 

637, 


101  34,982, 
3021   629, 

7  10  2.705, 

733  ll,:;oo, 
,604  5,618, 


3,298 

1.061 
1,997 
1,382 
1,877 

9,1  13 

160   80 


96!  100 


l,25o,o.;o  8,181,695 


50 
100 
100 

166 

50 

"so 

100 
100 

166 

50 

50 
100 
100 
100 
100 

50 
100 
100 
100 
100 
100 
100 
100 

50 
100 
100 
100 
100 
100 
100 
100 
100 
100 

80 
100 
100 
100 
100 
100 

28 
100 

60 

so 

30 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

100 

100 
50 


M 


.  I  802}* 

l  133 

121 

:  160 

.  i    65W 

I  186}! 

1246 

II   60H 

60 

1 

I 

500 

I 

201 

I 

302 

I 

121 

I 

129 

1 

610 

1 

100 

I 

45  tf 

1 

645 

. 

427  X 

t 

I 

97 

I 

403 

1 

62^ 

I 

68>4 

I 

I 
I 
I 

I 

240 
102 
101 
80 
160 
148 

Nom'l    pric* 


•  Sal«  price.     •  Capital  paid  In;  authorized  amount  Is  larger,     b  Capital  to  oe    ■  i<--nus..o        t  Ju  .     28  1919 
ILastsale.      ,  Nov.  17  1919        •  lune  2  1010.      (  June  30  1919       h  New  stock.       a  Not    11918 


L  1910       z  Kx-dlvldend 


Feb.,  1020.] 


HANKS  AND  TRUST  COMPANIES 


b3 


Where  Names  are  Printed  In   Italics  Puller  Returns  may  be   Found  In  the  Advertising  Columns 


PENNSYLVANIA— (Concluded.) 


Capital 


Reading — 
Farmers'  Nat  Bank 
Kim  National  Bank 
Key  atone  Nat  Hank 
National  Union  Hk 
Neverslnk  Hank.-. 
Peun  Nat   Hank... 
Reading  Nat  bunk 
Schuylkill  Vull  Hk 
Second  Nut  Hank.. 
Berks  Co  Trust  Co 
Colonial  I'm 
Pennsylvania  Tr  Co 
Reading  Trust  Co 

Scranton — 
Amer  Hk  of  Coram 
County  Sav  Hunk 
Electric  City  Hunk 
First  National  Hunk 
Green  1U,Ik«i  Hank 
Keystone  Hunk    . 
North  Scran toD  Hk 
Providence   Hunk.. 
Peoples  8  A  I)  Hk.. 

South. Side  Hunk... 
Third  Nut  Hunk  .. 
Trailers'  Nut  Hunk. 

Culou  Nut  Hunk 

West  Hide  Hunk  .. 
Anthracite  Tr  Co.. 
Lincoln  Trust  Co.. 

Wilkes  Harre 
Dime  Deposit  Hunk 
First  N'ull.mul  Hunk 
Luzerne  Co  Nut  Hk 
Miners'  Hk  of  W  B 
Second  Nui  Hunk 
Slavonic  Deposit  Hk 
W  B  l)ei>  A  Hut  Hk 
Wyoming  Nut  Hunk 
Wyoming  ValTrCo 

W  lllamsport — 

First  National  Hank 
Lycoming  Nat  Hk 
West  Branch  N  Hk 
Wllllamsuort   N    Hk 
Northern  CenlralTr 

Co 

Susq  Tr  4  8  Dep  Co 

York- 
Central  Nat  Bank 

City  Uauk 

DroT  A  Mech  N  Hk 
First  National  Hunk 
Western  Nat  Hunk 
York  Co  Nat  Hunk 
York  Nafl  Hunk  . 
Quurdlau  Trust  Co 
Secur  ritle  A  Tr  Co 
York  Trust  Co 


•Surplus    I 
it     PrufxltS 


(/'roil 
Deputitt. 


{Par 


I 

100,000 

.11)0, OHO 

soo.ooo 


400,000 

1,500,001 

30,000 
50,000 

110,000 

75,000 
700,000 

60.000 
400.000 
300,000 
300,000 

60,000 
230,000 
200,000 


200,000 
373,000 
400,000 
730,000 
300,000 
100.000 
130,000 
130,000 
330,000 


300,000 
100,001 
400.001 

000,000 
400,000 


200,000 
230.000 

100. OOo 
300,000 
223.000 
300.000 
300,000 

300,000 

230,000 
300.000 


I 

si  I 

.'III 

1,220 


21  I 


t 


11  1.827 

70.31  i 
117,700 

004,271 
120,190 

54,847 


1  or,,  I'M 
219,37 

800,  130 


1210,797 

320,1  H 

1 11, .(17 


104,207 
<1  10.792 

1113,1  n 

c.-)i'.7.777 
300,171 

1  VI..  !7  '.I 

141.517 


■ 

10  024.17 

1,770,070 
2,292.125 
1,421,427 


1,1 19,700 

:  1.  1   10,70 

1,108.970 


■ 


•1,213,294 

1.340,707 
1,021,180 

■ 


loo 
3o 

3o 

10 
10 


10o 
30 
50 
50 

100 

50 
Hlo 

ioo 

00 

3d 

100 


50 
100 

ioo 
30 
100 
100 
50 
50 
50 


ioo 
100 
100 
100 

100 
50 


100 

50 

100 

100 
100 

25 

50 

V) 


U\d. 


155 

140 
17 

n 

ooo 

220 

Ptr 
102 

100 

87 
305 

105 

120 

210 

Ptr 

185 
187 

100 

210 

177 

P«r 
260 

:,io 
835 

140 
90 

Ptr 
112 
88 
205 

1-1 

US 

3  1 
01   ■$. 


As* 

thart 

165 

300 

150 

1M 

15 

thart. 
55 

70 
110 

1 1 :. 
17.-> 
440 

124 

215 

130 
thart. 

200 

140 
102 

200 

.•Jo 

is.- 

thart 

.'70 
285 
BOO 

no 

1 10 

100 

thart 
11  I 
90 


1  20 

10 

~3tT~ 


RHODE  ISLAND — Nat.  bankt  l)<c.    31;  Sl.ls  %nj(.lutions  (atttt  rtturnt. 


Newport — 
Aquldnerk  Nat  Hk 
Nat  Exchange  Hank 
Newport  Nat  Hunk 
Newport  Trust  Co. 

Pawtucket — 

Slater  Trust  Co 

Providence — 

Blackstoue  (Jan  Nat 
Columbus  Kxch  Bk 
High  Street  Bauk.  . 
Mechanics'  Nat  Hk 
Utrchantt'    v 
Nat  Bank  of  ( '00101 
Nat  Exchange  Hk 
Phenlz  Nat  Bank   . 
Profldence  Nat  Hk 
Westminster  Hunk 
Industrial  Trust  Co 
Rhode  1  Hos  Tr  Co 
Union  Trust  Co... 

Woonsocket — 
Citizens'   Nat   Bank 
National  Qlobe  Hk 
Producers'  Nut  Hk 


200.000 

100,000 
120,000 
300.000 


300,000 


500 

100 

1 20 
500 
1,000 
850 
500 
450 
500 

3.000 
3,000 
1.000 


000 
000 
000 
000 
000 

000 

.000 
,000 

000 

.000 
,000 


211,091 


1.120.00. 


071, 

13, 

151 , 

1,042 
1,191 

1,105 


■ 
771,030 
145,000 

! 


I  1,109,012 


201 


,171  822 

,483,122 

- 


100,000 

200.000        :■::.",  1.1 


Ptr 

thart 

50 

86 

50 

34 

60 

85 

100 

130 

150 

Ptr 

thart. 

ion 

Ptr 

thart. 

25 

50 

50 

50 

60 

50 

80 

100 

107 

21S 

50 

100 

1000 

30O0 

100 

Ptr 

thart. 

10(1 

25 

SOUTH  CAROLINA  —  Sat,  bankt  .Vor.  17;  Statt  tnsittulions  latttt  rtturnt. 


Charleston — 
Atlantic  Nat  Bk.-. 
Atlantic  Sav    Bank 
Bk  of  Charl'ii.NHA 
Carolina  Sav  Hank 
Charl  Sav  Instlt'n 

Citizens  Bank 

Commercial  Nat  Bk 
Dime  Savings  Bank 
Enterprise  Bank 
Eich  Bkg  A  Tr  Co. 
First  National  Bank 
Miners  A  Mer  Bk.. 
People's  Nat  Bank. 
Security  Sar  Bank. 
Bo  Car  L'u  A  Tr  Co 

Spartanburg — 
American  Nat  Bank 
Bank  of  Commerce 
Bk  of  Spartanburg. 
Central  Nat  Bank 
Dollar  Sar  Bank 

First  Nat  Bank 

Mer  A  Farm  Bank. 
Southern  Trust  Co. 


200,000 
200.000 

30.000 
30,000 

500,000 

30,000 
100,000 

100.000 

400,000 

30,000 

500,000 

100,000 
60,000 


M7.S77 
168.144 

.173.:,  J'» 

13,442 

I 

11. '..000. 


i 

1.I71.7J'.) 
1   110.124 

7.J7J.7J1 
471.''  14 

3.228,739 

398.777 


100 

1(H) 
100 

100 

100 
UK) 

100 

100 

100 
100 

100 

100 
100 


300 

1  10 

210 
11.-, 

160 

180 

1  -> ", 
170 

150 

150 


300 

17.-> 

1 25 
155 

155 


TENNLSSUE— .Vol 

6iir»t«   :>■ 

■ 

imiifua jn»  liitti  retartM 

Par. 

4t» 

Chattanooga — 

i 

t 

S 

Aiiit  Tr  A   hkg  Co 

loo 

lluoilli 

Knon  Hi' 

i*ors. 

. 

City  N  .. 

u  Hk 

Hols  Ion 

loo, on, 

1  10 

Ill 

Mech  1  -    ' 

ioo 

1  10 

1  15 

l'ldrd 

Colon  Nut  Hunk    .  . 

Memphis — 

Bank  of  <  Son) 

il  Hk 

itloual  Hunk 

Quarant]  Hk  A  Tr 

Liberty  Sav  BkATr 

MunSuv  HI;  A    1  r 

National  City  Hunk 

No  Memphis  S  Hk 

People's  Hk  .'. 

S*-curlty  Hk  I 

State  Saving!  Bank 

30,000 

Union   A    Planters' 

Bank  A  True!  <  !o 

1.800,000 

Union  Sut   Hunk  A 

Trust   1  !o 

30,000 

100 

Comin  Tr  A  Sut  Hk 

350.000 

Nashville— 

thart 

American  Nut  Hank 

l.OOO.ooo 

810 

Broadway  Nat  Hk 

joo.ooo 

Central  Hk  i 

100,000 

140 

Cumlx-rlurid  Vul  N  H 

Farm  A  Merch  Hk. 

Pint  B  Hk  a    , 

2'jo.ooo 

FourthA  First  Nat  H 

1,100. 000 

x253 

■ite      Herinl 

tan  Nut   Hunk    - 

300,000 

7J.I  17 

' 

100 

loo 

110 

Nashville  Trust  Co 

330.000 

100 

210 

Stute  Hk  A  TrOo    . 

100,000 

ISO 

TBXAJ 


National  bankt   Dec.    31;   Slots  intlilulioni  latttt  rtturnt 

Ptr    thart. 


Austin  — 

American  Nat  Bank 
Austin  Nat  Hank.. 
Stute  National  Bk 

Beaumont  — 
American  Nut  Hunk 
l-'lrst  National  Hunk 
Texas  Bank  A  TrCo 

Dallas- 
Am  Bxctl  Nut  Bank 
Central  Stat,'  Baal 
City  National  Hank 
Nat  Hk  of  Comrn'ce 
Securltv  Nat  Hunk 
Dallas  Tr  A  Sar  Hk 
Tenlson  Nat.  Hank 

El  Paso— 
Border  Nat  Bank.. 

City  Nat  Hank 

First  Nat  Hunk  ... 
Stale  Nut  Hank  . 
Amer.  Tr.  Bar.  Hk 
El  Paso  Hk  Air  . 
Rio  Or  Vul  Hk  A  Ti 
Security  Hk  A  Tr.. 
Texas  Bk  A  Tr  Co 
Union  Bank  A  Tr.. 

Fort   Worth- 
Continental  BkATr 
Farm  A  .Mech  N  Hk 
First  National  Bank 
Ft  Worth  State  Bk 
P  ,n    Worth  Sat  P-k 
Stockyards  Nut  Bk 
-nute  Hank. 

Oalveston — 
City  National  Bank 
First  National  Hunk 
Texas  Hank  I 

Houston — 
First  National  Hank 

Houston  Nal 
Lumber'oj  Nat  Hk 
Nat  Hunk  of  ( iomra 
•••  Bunk 
Union  Nai  Hank... 
Sou  Te*  . 

clal  Nat  Bunk  . . 
State  Bk  ft  Tr  Co.. 
Bankers  Trust  Co. . 

San  Antonio- 
Alamo 

City  National  Hank 
National  Bk. 
Groos  Nat  Bank. . . 
1  ood  Nat  Bk  . 
Nut  Hk  of  Comm'ce 
San  Antonio  NutBk 
State  Nat  Bank... 
Central  Tru  ■ 
Commare'  State  Bk 
Com'w'lth  BAT  Co 
Guaranty  State  Bk 

Waco — 
Cent  Tex  Exch  Nat 
Citizens'  Nat  Bank 
First  National  Bank 
ate  HA  TCO 
Liberty  Nat  Bank. 
National  City  Bank 
Provident  Nat  Bk 


300,000 

300.000 

100,000 

100,000 
400.000 

250.000 


1,. "Oil, OOo 

150,00 

2.0  10, 00. 

1,000,001 

200,000 

1 10.000 

300,000 
200.000 
200,000 

'50.0IM1 

2,000.000 

150. 0<M> 
300.000 
130,000 

500.000 
250.000 
rtoo.ooo 
200,000 
300.000 
100,000 
300.000 


318,219 


2,1  is, 


281  . 
124, 


1 
0,117,107 


.  I S ,  2  7  1 


100 

100 


ioo 
loo 

100 
100 

ioo 


1,172.771 


Psr 


!'<■ 


th  irt 


:i. 


1241,728 


:  I 

V  .  mi'.  O 


thart 

165 

180 

1  10 
1  15 


»*ir« 


.Sjr« 


100 

priest 


181, 


172 

si  1 


. 


. 


P.r 

thart 

180 

loo 

ino 

100 

100 

IOO 

100 

110 

no 

*  Sale  price,     a  Capital  and  surplus  to  be  Increased, 
•ale.     d  Aug.  311918      nJune20  1919.     lJune30  1919. 
19  1919        c  Includes  Trust  Funds.       1  Nov.  17  1919. 


k  Capital  to  be  Increased,     p  Amount  pal  1  in.       z  Ex-dlvldend. 
s  Sept.  12  1918      a  Including  First  3    Bank  ATr.  Co.  stock. 


v  New   st,>rg 
Dec  16  1919. 


r  Anrll 
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BANKS  AND  TRUST  COMPANIES 


[Vol.  110. 


Where  Names  are  Printed  in  Italics  Fuller  Returns  may  be  Found  in  the  Advertising  Columns 


OTAM — National  bank*   Dec.  31;  Stat*  institution!  latt$t  return*. 


Ogden — 
Commercial  Nat  Bk 
First  National  Bank 
Ogden  Sav  Bank.. 
Ogden  State  Bank. 
PingTee  Nat  Bank. 
Otan  Nat  Bank... 

Salt  Lake  City- 
Continental  Nat  Bk 
Deseret  Nat  Bank. 
Deeeret  Sav  Bank. 
McCornlck  A  CoBk 
Nat  Bk  of  Republic 
National  City  Bank 
National  Copper  Bk 
Utah  State  Nat  Bk. 
Utah  8aT  A  Tr  Co. 
Walker  Bros,  B'kere 
Blona  S  Bk  <k  Tt  Co 


Capital. 


t 

100.000 
130.000 
150.000 
100,000 
173.000 
130. OCX) 

230.000 
300.000 
300.000 
600.000 
300,000 
230,000 
300,000 
800,000 
300,000 
800.000 
800,000 


Surplus 
<*  Profit* 


s 

227,03  1 
208,074 
167.1  10 
231,077 

78,994 


Otoii 
Depotit*.    Par 


1,884,558 

1,283,005 
3,6  11,002 
2,417,312 


688.234  6 
180,440  l 
270,672  L3 
397,047     6 

105,047  t 
161,9741  7 
75.084  1 
24  1,600  LO 
251,197    8 


,8  7.  104 
,676,876 
,208,220 
,645,160 
,083,622 
,628,030 
,388,056 

,446,637 
,844,058 


100 


100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


Sid. 


Ptr 

177, 
309 
236 
277, 
270 
177 
111) 
LOO 
108 
2">7 
37)') 


Ask. 


ihart. 

ISO 

310 

237 

280 

285 

180 

1  12 

200 
10'.  I 

368 
360 


VERMONT — National  bank*   Dec.  31j  State  institution*  latest  nlu'ii 


Barre — 

Barre  8  Bk  A  Tr  Co 
Granite  8  B  A  T  Co 
People's  Nat  Bank. 
Quarry  8  Bk  A  TCo 

Burlington — 
Howard  Nat  Bank. 
Merchants  NatBk. 
Burlington  Tr  Co.. 

Montpeller — 
Capital  8  B  A  T  Co 
(first  National  Bank 
Montpeller  Nat  Bk 
Montp'rSB  A  TCo 

Rutland — 
Baiter  Nat  Bank.. 
Clement  Nat  Bank. 
KlUington  Nat  Bk. 
Rutland  Co  Nat  Bk 
Rutland  Trust  Co. 


80.000 

75,000 

100.000 

100,000 

300,000 

150.000 

80.000 

100,000 
100,000 
130,000 
100,000 

100,000 
100,000 
100,000 
100.000 
80.000 


65,000 

7.0. '.1 14 
19,273 

365,309 
(209,105 

265,960 

148,313 

37,207 

142,233 

262,109 

78,872 
195",392 

95,674 
80,674 

100,000 


1,997,154 
1,993,229 
1,473,396 

1,304.869 

1.630,210 

o412,958 

3,710,792 

2,7,  IS, 317 
1,537,830 
1,647,523 
4,110,368 

1 10,216 
1,987,916 

478,347 
1,1 10,295 
1,054,611 


100 
100 
100 


100 
100 
100 

100 
100 
100 
100 

100 
100 
100 
100 
100 


Ptr 


Per 


Per 


*har*. 


ihar*. 


share. 


share. 


f  IROINIA — National  bank*   Dec.  31;  State  institution*  latest  return*. 


Lynchburg — 

first  National  Bank 
Lynchburg  Nat  Bk 
People's  Nat  Bank. 
Lynchburg  Tr  A  8  B 
United  Loan  ATr Co 

Norfolk- 
Bankers  Trust  Co.  . 

Citizens  Bank 

Marine   Bank 

Nat  Bk  of  Comm'ce 
Trust  Co  of  Norfolk 
Norfolk  Nat  Bank.. 
Seaboard  Nat  Bank 
Virginia  Nat  Bank. 

Petersburg — 
Petersburg  Sav  A  Tr 
Nat  Bk  of  Petersb. 
Virginia  Nat  Bank. 

Richmond — 
American  Nat  Bank 
Bank  of  Com  A  Tr. 
BroadStreet  Bank. 
Broadway  Nat  Bk. 
Central  Nat  Bk  of  R 
Church  Hill  Bank. . 
First  National  Bank 
Mech  A  Merch  Bk. 
Merchants  Nat  Bk. 
Nat  State  ACItyBk 
Planters  Nat  Bank. 
8av  Bank  of  Rlchm 
Union  Bk  of  Rlchm 
West  End  Bank... 
Old  Dominion  TrCo 
Rlchm  Trust  Co... 
Vlrglnla  Trust  Co.. 


675.000 
800,000 
600,000 
130.000 
300.000 

600.000 
1,000.000 

220.000 
1,000.000 
1,000.000 
1,000.000 

500,000 

500,000 

1,000,000 

680.000 

1,000,000 

1,000,000 

250,000 

200,000 

200,000 

800,000 

150,000 

2.000,000 

100,000 

400.000 

1.000,000 

600,000 

200,000 

219.750 

100,000 

1,000,000 

1,000,000 

1,000,000 


619,591 

542,597 
580,971 
333,372 
290,279 

26,374 
646,537 

180,524 


(5,819,7,12 

1,708,011 

.(.210,072 

2,522,679 
913,166 

1,101,938 
6,947,970 
1,740,363 


il, 333,300  i.r)  760  433 
573,013     1,510,725 
■1. 157,303  .1",  113177, 


30  1.7,7'.) 

200,607 


5,798,032 
3,876,936 


160,088  3,663,887 
d323,314  i' 5, 399 .060 
0290,841  04,819,440 


879 

IT,  7, 

160 

o40 

187 

77 

1,621 

167 

1.688 

984 

ol,798 

330 

658 

07 

1,184 

LMi'i 

77,0 


7,92  16,260,408 
1041   3,300,311 
•    3,082,175 
01,219,880 
2,704,771 
L,  240,330 
32,863,268 
1.298,082 
22,646,766 
17,1. '",,303 
B21722  546 
1,877.480 
2,040,378 
842,066 
3,470,226 
1,137,012 
3,232,4  16 


.7-") 
,747 
,564 
,110 
.777 
,700 
,277 
,172 
,120 
,871 
,070 

.70  1 

,:?77 
,712 
,874 


100 
100 
100 
100 
100 

20 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 

100 

100 

23 

100 


290 
290 
250 
475 
140 

Per 
20 
220 
200 
275 
200 
220 
200 
175 

Per 


Per 
260 
220 
52 
100 
1001  137 
100  150 
100  252 
100  25! 


100 

100 

100 

25 

50 

25 

100 

100 

100 


650 

210 

575 

92 


47 
209 
110 
315 


300 
303 
260 
500 
150 
share. 


thare. 


share. 
265 
230 
5  5 
110 
143 
160 
255 
265 
700 
214 


05 


7,0 
212 
113 
327, 


WASHINGTON — Nat.   bank*   Dec.  31;  Stat*  institution*  latest  returns. 


Seattle- 
Bank  for  Savings.. 
Canad'n  Bk  of  Com 
Dexter- UortonNBk 
first  National  Bank 

Marine  Rank 

Metropolitan  Bank 
Sat  Bk  of  Comm'ce 
Vat  Cy  Bk  of  Beatt 
People  s  Bar  Bank. 
Scand-Amer  Bank 
Seaboard  Nat  Bank 
Seattle  Nat  Bank.. 
State  Bk  of  Settle, 
am  SaT  Bk  A  Tr  Co 
Onion  Nat  Bank.. 
Northw  Tr  ,t  S  Bk 
Dex-Hort  T  A  8  Bk 
Guardian  Tr  A  8aT 

Spokane — 
Bank  of  Montreal.. 
Exchange  Nut  Ilk  . . 
Fidelity  Nat  Hunk. 
Old  National  Bank. 
*?ari'llnav-\tn<>r  Bk 
Spok  A  East  Tr  Co. 
Onion  Triint  Co  . 
Washington  Tr  Co. 

Tacoma — 

Nat  Bk  of  Tacoma 
PugetS'l  BkATrCo 
*."!andlnav-\mer  Bk 
r»romn  S  BATr  Co 


400,000 
200.000 

1,200,000 
500.000 
200.000 
200,000 

1,000.000 
800.000 
100,000 

1,000,000 
200,000 

1,000,000 
200,000 
600,000 
600,000 
100,000 
400.000 
100,000 


100.000 

1.000,000 

350,000 

1.200.000 

100,000 

1,000,000 

200.000 

200.000 


1,000,000 
100,000 
400,000 
200.000 


34, 199 

IS,  23'.) 

401,220 
4  17,714 

18,500 
1  10,302 
870,130 
304,672 
187,576 
541,724 

60,871 
616,170 

10",, 32  l 

01 ,004 

21,577 

155,002 

21.01  1 


B.869 
26  1,520 
1 1 8 ,  24  7 
305,744 

302,880 

108,527 

1  [,994 


00,1  1 1 
1  10,802 


,145,738 

,8  10,  I  12 
,048,482 
,258,27  i 
555,632 
,206,668 
,1  1  1,010 
,7,  IS.  737 

,280,719 
,515,255 
.  186,70  ) 
,380,047 
,784,707 
,832,125 

873.01'.) 


1,426,683 
12,060,020 

6,008,240 
21 ,108,049 

15,8  13,  167 

346,186 

1,161,128 


1  1,484,230 

8,031,766 
I . 170,245 


100 
100 
100 
100 


100 
100 
100 

100 
100 
100 
100 
10  i 

100 
100 
100 
100 
100 


100 
100 

10  ) 

100 
100 
100 
100 
100 


100 

LOO 
LOO 

100 


Per  \ihar*. 
100 


4250 
325 


285 
323 
190 


162 
180 

327, 


100 
175 


100 


130 
LS6 

IV) 

no 

130 
120 
120 


255 
350 


290 
330 
206 


165 

200 
330 


108 
180 


103 

share. 

lflO" 
150 

100 
130 

173 
130 
133 

shar*. 


WEST  VIRQINIA—  Nat.  banks  Dec.   31;  State  institutions  latest  return. 


Surplus 

Grot* 

Capital. 

<*     Profit*. 

Depotit*. 

Por. 

Bid. 

Ash 

Wheeling- 

i 

% 

t 

Ptr 

lhar* 

Bank  of  Ohio  Valley 

173,000 

40.000     1,52 

70 

si 

84 

Centre  WheellngSaT 

30,000 

55.971 

1.341,494 

100 

170 

Cltlzens'-Peoples' 

Trust  Co 

300.000 

120.211 

1,552.994 

100 

140 

Half-Dollar  Bar  Bk 

30.000 

140,730 

1,575.702 

100 

227 

Nat  Bank  of  W  Va. 

800.000 

»383.707 

04.378,921 

100 

160 

170 

Nat  Exchange  Bank 

300.000 

4.549.070 

100 

210 

Quarter  Savs  Bank. 

100.000 

70.831 

797,180 

100 

131 

South  Side  Bank... 

23,000 

116.527 

1,438.470 

30 

200 

Dollar  8aT  A  Tr  Co 

685,000 

1.331). 070 

10,144.166 

254 

Security  Trust  Co. 

300,000 

277.467 

2.214.776 

100 

176 

Wheellng     Bank  A 

Trust  Co 

300.000 

400,000 

4,870,074 

100 

225 

WISCONSIN — National  bank*  Dec.  31;  Statt  institutions  latest  returns 


La  Crosse — 

Batavlan  Nat  Bank 
Exchange  State  Bk 
Nat  Bk  of  La  Crosse 
Security  Bars  Bank 
State  Bk  of  La  Cr'se 

Milwaukee— 

Badger  State  Bank. 
First  Wisconsin NatB 
Amer  Exch  Bank.. 
Marine  Nat  Bank.. 
Marshall  A  IlsleyBk 
Kiel 't  Farm  State. 

Mer  A  Mauufac  Bk 
Nat  Bk  of  Com'rce 
Nat  Exchange  Bank 
Second  Ward  8av  B 
West  Side  Bank... 
North  Ave  State... 
First  Wise  Tr  Co.. 


400.001 
25,001 

300.001 
30.01H 

100.001 


200,001 

6,000,001 

1,000.00c 

300,000 

1,000,000 

130,000 

400,001 

l.OOO.OOt 

500, 00C 

1,000,000 

200.000 

100,000 

800,000 


234,914 
1  1,560 

301.376 

8,607 
68,407 


15,422 

2,508.977 

105,107 

c943,726 

1.100,000 

.:  1,270 

116,024 

267,074 

673,122 

1,0  12,171 

360,742 

35, 112 

027,7,17 


623,747, 
2.075.263 


2,  117,,  027 
80,104,1  II 

7, 70s, 211 
■8,033,431 

21,040.071 
1.7,1  1.011 

3,815.766 
6,528,516 

8,140,712 
31, 17,5, 940 
3,267,969 
1,859,049 
3.290.9S2 


Ptr 

thart 

100 

100 

100 

10.) 

ion 

Ptr 

ihart 

too 

110 

112 

100 

199 

201 

100 

147 

11 

100 

245 

25( 

100 

195 

200 

WYOMINQ— National  bank*  Nov.  17. 


Cheyenne — 

Citizens  Nat  Bank. 
First  National  Bank 
Stock  Growers  N  B 
Wyom  Tr  A  Say  Bk 


100,000 

100,000 

100,000 

60,000 


<78, 4991  «2. 455, 729 

n250,000n8,000.000 

294,299|    6,944,727 

62,299        727,723 


100 
100 


100 


Ptr    ihar* 


CANADA 

RAurns  art  all  of  datt  Sept..  30  1910. 
NOVA  SCOTIA. 


Halifax— 
Bk  of  Nora  Scotia 


Capital 
Paid  in. 


Price*  art 

S 
09, 700,000 


Reserte 
Fund. 


per    cent, 
S 

18,000,000 


Deposits. 


not    per   th 
% 

175435905 


Por 


art. 
100 


Bid. 


Per 

271 


ONTARIO. 


Hamilton — 

Bank  of  Hamilton 


Toronto- 
Bank  of  Toronto ._ 
Can  Bank  of  Comtn 
Dominion  Bank.. 
Home  Bk  of  Canada 
Imperial  Bk  of  Can 

Standard  Bank 

Sterling  Bk  of  Can 


3,980.940 


,000.000 
,000.000 
,000,000 
,947,776 
,000.000 
,500,000 
,223.185 


3,990,470 


62,112,807 


6,000,000  71.331.480 

13,000.000  299074465 

7,000,000  98.722,999 

300,000115, 908, 77  I 
7,500.000)86,790,459 
4,300,000  68,104,591 

400,000114,511,241 


ion 

Per 

ceni 

ion 

L00 

loo 

198 

IOO 

100 

60 

100 

QUEBEC. 


Montreal — 

Bank  of  Montreal.. 
Banqued'  Hochelega 
Merch  Bank  of  Can 

Molson's  Bank 

Prorlnc'l  Bk  of  Can 
Royal  Bk  of  Canada 

Quebec — 

Banque  Natlonale. 
Union  Bank  of  Can 


20,000,000 

a  8, 130,765 

a  i.ooo.ooo 

1,966,755 

18,838,340 

2.000.000 

20.000,000 
8,  .800,000 

7,000.000 
5,000,000 


43403 
17,948,836 

1  U41413S 

63,556,033 


1,000,000  23,5 
16,861,770  373531883 


2,200,000 
4,374,710 


42.126,397 
11  L0O864O 


100 
100 


Ptr 

205 

189 
1S7 

cent 

17,7 
190 
LOOM 

218 

160 

SASKATCHEWAN. 


Wfybuin — 
Weyburn  Secur  Bk. 


178,861 


213,000 


3,120,255 


100 


•Sale  price.  •  Ex  rights,  a  Aug.  31  1918.  g  This  Is  capital  paid  In;  authorized  amount  Is  larger,  j  Ex-dlvldend.  »  Sept.  4  1919. 
'May  11917.  (May  12  1919.  •  Apr.  19  1918.  a  Dec.  18  1919.  «  Includes  one-third  of  a  share  In  Dexter-Horton  Trust  A  Savings  Bank 
stock,     d  March  5   1917.     c  May   10   1918.     h  New  stock.     •  Nov    17   1910. 


"THB  BANE  THAT  SERVICE   BUILT." 

THE 

Seaboard  National  Bank 

NEW  YORK 


Capital, 

Surplus  and  Profits, 

Deposits, 


$1,000,000 

$4,330,000 

$65,000,000 


S.  Q.  BAYNF. 

President. 
W.K.  CLEVERLI  V. 

Vice-President 

B.  L.  QILL. 

Vice-President. 
L.  N.  DeVAUSNEY. 
Vice-President. 

C.  H.  MARFII'l  I). 

Cashier 


().  M.  JEFFLRDS. 

Asst.  Cashier. 
C.  C.  PI8HBR. 

Asst.  Cashier. 
J.  D.  SMITH. 

Asst.  Cashier 
B.  I.  DADSON. 

Asst.  Cashier. 

>RR. 

Asst.  Cashier. 
W.  A.   15.   1)1   I    ID. 

\i»t.  Cashier. 


E.   V.   NELSON.   Trust  Officer. 


Accounts  of  0 ul-of-Town  Banks  Especially  Solicited 
CORRESPONDENCE  INVITED. 


patecson,  H.  3. 

First  National   Bank 


Statement  at  Close  of  Business  Dec.  31   191''. 

RESOURCES— 

Time     Loans 51.943,629  64 

U.  S.  and  Other  Bonds J. 806. 000  00 

-  $4,748,639  64 

Cash  and  Balances  in  Banks 2  663.631  83 

Due  from  Treasurer  U.  S 14,800  00 

Demand  Loans 964,276  00 

3,633,606  83 

Real  Estate 308,800  00 

58  689,936  37 
LIABILITIES— 

Capital  Stock.  Surplus  and  Undivided  Profits 51.310,098  76 

Circulation   283.697  60 

Deposits 7,161,140  11 

149th    Dividend 17.800  00 

Special  Dividend 17.600  00 

68,689,936  73 
OFFICKI. 
EDWAKD    T.    UELL.    PNstdaBS.  WUIT7ULD  W.  SMITH.  OhUSJ 

ROBERT  J.  NELDEN.  Vice- Proa.     FREDK  D.  BO<  rub 

WILFRED  E.  RILEY.  Asat.  Cashier. 


PROMPT  ATTENTION  GIVEN  TO  COLLECTIONS 


THE 


HANOVER  NATIONAL  BANK 


OF   THE  CITY  OF   NEW   YORK 

ESTABLISHED  1851 


CAPITAL,  $3,000,000  SURPLUS  &  PROFITS,  $  1 9,000,000 

ACTS  AS 

TRUSTEE,  EXECUTOR,  ETC, 


INQUIRIES  INVITED  REGARDING  SERVICE 
IN     EVERY     FIDUCIARY     CAPACITY 


Hew  irjorfc  Cits, 

Chemical  National  Bank 

Statement  at  Close  of  Business  Dec.  31   1910. 
ASSETS— 

Loans  and   discounts $87,225,673  12 

United     States    bonds    and    certificates    of    in- 

debtedness 8,898.900  00 

Other  stocks  and  bonds - 4.651,765  97 

Banking    house 610,000  00 

Letters  of  credit  and  acceptances --   14,563,061  92 

Cash  and  exchanges 22.328.302  26 

Customers'  liability,  account  of  loans 5,424,864  69 

Interest  earned 290,184  73 

.    nrmmm"  J143.992.751  69 

LIABILITIES— 

Capital  stock S3, 000. 000  00 

Surplus  and  unditided  profits — 9,869,806  17 

Circulation   outstanding 447,420  00 

Letters  of  credit  and  acceptances 14,966,252  26 

Deposits 82,101.031  59 

Bonds  borrowed 300.000  00 

Reserved  for  interest,  taxes,  &c 3,336  60 

Interest  unearned 480,079  18 

Bills  payable  with  Federal  Reserve  Bank 27,399.961  21 

Loans  for  account  of  customers 5,424,864  59 

$143,992,761  59 

P.  H.  JOHNSTON.  President  J.  L.  PARSON.  Asst.  Cashier 

FRANCIS  HALPIN.  Vice-Pres.  J.  G.  SCHMELZEL,  Asst.  Cashier 

I.  B.  HOPPER.  Vice-Pres.  J.  B.  DODD.  Asst.  Cashier 

CLIFFORD  P.  HUNT.  Vice-Pres.  S.  T.  JONES.  Asst.  Cashier 

E.  H.  SMITH.  Cashier  W.  F.  CROOK.  Asst.  Cashier 

E.  GIBBS.  Trust  Officer  H  .M  .ROGERS  ,Mgr  .Foreign  Dept . 


COAL  <fi  IRON  K0NAL 


NEW  YORK 


Statement  at  Close  of  Business  Dec.  31   1919. 

RESOURCES— 

Loans  and   Discounts $16,364,427  56 

Interest  Earned  but  not  Collected 62.265  39 

U.  S.  Liberty   Bonds 1.110.598  46 

U.   S.   Certificates  of   Indebtedness 747.000  00 

U.  S.   Bonds  account  Circulation 415.000  00 

Due  from  U.  S.  Treasury 20.005  00 

Other  Stocks  and  Bonds 2,490.639  43 

Due  from  Banks 1.473,096  24 

Cash  and  Exchanges 4.517,453  53 

Customers'   Liability.   Letters  of   Credit.   Accep- 
tances. &c 633.129  87 

$37,833,618  48 
LIABILITIES— 

Capital  Stock $1,500,000  00 

Surplus  and  Profits  (Earned) 1,448.141  56 

Circulation 410  700  00 

Unearned  Discount 44.878  97 

Deposits 16.580.296  68 

Postal  Savings  Deposits 454.263  45 

U.  S.   Government   Deposits 403.000  00 

Rediscounts.  Bills  Payable.  Federal  Reserve  Bank  6.240.124  71 

Reserve  for  Taxes  and   Contingencies 57.677  80 

Acceptances  for  Account   Customers 696.642  31 

$27,833,615  48 

JOHN  T.  SPROULL.  President. 

DAVID  TAYLOR.  Vice-President.      WALLACE  A.  GRAY.  Asst.  Cash. 

ALLISON  DODD.  Vice-President.      WILLIAM  H.JAQUITII.Aaat.Caah. 

ADDISON  H.  DAY.  Cashier.  ARTHUR  A.  G.  LUDER8.  Tr.  Off. 


Member  New  York  Clearing  House  Association 


Merchants    National    Bank 

WORCESTER,  MASS. 

Statement  at  Close  of  Business  Dec.  31  1919. 

ASSETS— 

I.Mni  and   Discounts S13.815.738  34 

Bends  and  Securities 1.965.327  93 

Baitalnc   Htun    - 618.000  00 

United   State*  Government  Securities 2.227.024  75 

Aaceptancas    ef   0>ther    Banks. -  557.884  26 

Credit  Granted  on  Acceptances 1,547,804  91 

Caah  an  Hand,  in  Banks,  and  Due  frosa  United 

State*  Treasurer 3.274,547  46 

$24,006,327  65 
IAB1LITIES— 

Capital.- - $1,000,000  00 

Surplus  and  Undivided  Profits 1,036,851  25 

Circulating  Nates - - 15.000  00 

Acceptance*  Eaecuted  for  Customers 1,138,236  41 

Acceptance*  ef  Other  Banks  Seld 495,098  31 

Liberty   Bond   Rediscounts 1,070,360  00 

Bend   Account - 125,000  00 

Deposits ---  19,125,782  68 

$24,006,327  65 

The  Largest  National  Bank  in  Massachusetts, 
Outside  of  Boston. 

P.  A.  DRURY.  President.  H.  T.  TILLSON.  Asst.  Cashier. 

C.  A.  EVANS,  Vice-President.  J.  A.  FITZGERALD.  A^st.  Cashier. 

A.  R.  BRIGHAM,  Vice-President.  N.  B.  POTTER,  Asst.  Cashier. 

W.  J.  CONLON,  Ylc^ President.  R.  W.  DAVIS.  Asst.  Cashier. 

C.  8.  PUTNAM.  Cashier.  H.  S.  BOWKER.  Asst.  Cashier. 

Collections  on  all  New  England 
Received   on   Favorable    Terms. 


THE 

Merchants    National    Bank 

PROVIDENCE,  R.  I. 

Established  ISIS 

UNITED  STATES  DEPOSITARY 

Statement  at  Close  of  Business  Dec.  31  1919. 

RESOURCES 

Loans  and   Discounts $8,596.870  20 

United  States  Bonds... 1,785,519  00 

Other  Bonds  and  Securities 1.492.924  29 

Customers'  Liability  Account  of  Acceptances 960.600  00 

Stock   in    Federal   Reserve  Bank... 60,000  00 

Banking  House — 100.000  00 

Cash  and  Due  from  Banks 1.513,352  21 

Interest  earned,  not  Collected 30,165  84 

$14,559,431  54 
LIABILITIES— 

Capital --- $1,000,000  00 

Surplus   and    Undivided    Profits 1.298,548  74 

Reserved   for  Taxes  and   Interest 69,000  00 

Unearned  Discount 86.044  73 

National   Bank  Notes  Outstanding 961.897  50 

Deposits 10,028.340  57 

Acceptances  Executed  for  Customers 980.600  00 

Reserved  for  Depreciation  of  Securities 135.000  00 

$14,659,431  64 

ROBERT  W.  TAFT.  President 

CHARLES   11.    NBWELL,   Vice-President 
MOSES  J.   BARBER.  Vlce-Prasldent 
FRANK  A.  GREENE.  Cashier 

WLLLARD  I.  ANGELL.  Assistant  Cashier 

IIAKKY   S.   HATHAWAY.  Assistant  Cashier. 

Collections  on  points  in  this  State  made 
direct  and  remitted  for  promptly  at  low  rates. 


BOSTON'S    OI.DIST    BANKING    INSTITUTION.     INCOBPOBATED    1792 

THE  NATIONAL  UNION  BANK 

BOSTON 

40  STATE  STREET 

STATEMENT    AT   THE  CLOSE  OE  BUSINESS  DEC.  31   1919 


RESOURCES. 

U.*S.   Bonds  to  Secure  Circulation 

Other  U.  S.  Bonds  and  Certificates - 

Bonds  and   Stocks 

Tiaae  Loans  and   Discounts 

Deaaand    Loans. $3,966,118  99 

Due  frosa — 

Federal  Reserve  Bank 1,011,996  38 

Other  Banks 1,694,063  11 

U.  S.  Treasurer 20,000  00 

Exchaaujos. 1,488.679  73 

Cash - 557,576  77 

Custoaaers'   Liability — Letters  of  Credit 

Customers'   Liability — Acceptances 


$400,000  00 

2.623,050  00 

296,160  00 

8,643,491  14 


8,738,434  98 

3,160  00 

200,000  00 


$20,904,286  12 


$2,662,426  62 
393.600  00 


LIABILITIES. 

Capital $1,000,000  04 

Surplus 1,000,000  00 

Profits  (Net) 602,076  64 

Reserves 98,313  45 

Circulation 

Deposits; — 

Individual $10,532,053  08 

United     States 402.500  00 

Bank 2,248,62176 

Time 15,524  66 

13,198,699  50 

Notes   pavable.. 1,675,000  00 

Rediscounts  with  Federal  Reserve  Bank 1.150.500  00 

Bonds   Repledred .-      1,621,000  00 

Letters  of  Credit  Guaranteed.. 3,160  00 

Acceptances   Guaranteed    by   this   Bank 200,000  00 

$20,904,286  12 


Henry  S.  Grew,  President 

WilllamS.  B.  Stevens.. Vice-President        J.  W.  Marco Cashier 

Alexander  Whiteside _.Vioe- President        Hubbard  B.  Mansfield. Asst.  Cashier 
Ross  C.  Skinner,  Asst.  Cashier 

An  Independent  Bank  Whose  Medium  Size  Gives  Assurance  of  Personal  Attention  to  its  Depositors 


THE 

Fifth -Third  National  Bank 

of  Cincinnati 

Statement  at  Close  of  Business  Dec.  31  1919. 

RESOURCES. 

Loans $29,758,200  62 

U.  S.   Bonds 4.812.138  43 

Bonds  and   Securities 4,030,498  51 

Stock   Federal   Reserve   Bank 135.000  00 

Acceptances  and  Letters  of  Credit 3,165.584  16 

Banking  House 600,000  00 

Cash  and  Due  from  Banks  and  U.  S.  Treasurer..   10.799.618  19 

$53,300,939  91 
LIABILITIES. 

Capital  Stock $3,000,000  00 

Surplus  and  Profits 2.133.694  64 

$5,133,694  64 

Circulation 1,927.897  50 

Notes  and  Bills  Sold 2.965.130  00 

Acceptances  and  Letters  of  Credit 3,269.018  41 

U.  S.  and  Other  Bonds 2.561,750  00 

Deposits 37.463.449  46 

S53.300.939  91 
OFFICERS. 
OHABLSS  \    HINSOH,  Prealdant.    J.  u.  EDWARDS,  Vtoe-Piwaldenl. 
CASPER  II    ROWE,  Vice  Pn  OHAS    H.  SHIELDS,  Cashier 

EDWARD  A.  8E1TER.  Vlce-Pres.       L.  E    Van    VUSDOL,   \^i    I 
MONTE  J    OOBI  Prea.  PRBD.  J.  MAYER,  Asst.  Cashier. 

Q    POCHAT.  Vlce-Pres.  BAM'L  McFARLAND 

CHARLES  T.  PERIN,  Vlce-Pres.        EDWARD   \    V08MER,  A 
WILLIAM  A.  IIINSCM.  7ie»-Pr*a.      <;.  WILLI  \m  Q  \i,i..  \  ,,r    |  iMbiar, 

DESIGNATED   DEPOSITARY   OF  THE   U.   S.   GOVERNMENT. 
STATE  OF  OHIO,   CITY  OF  CINCINNATI. 


First  National  Bank 

OF  JERSEY  CITY 

Statement  at  Close  of  Business  Dec.  31   1919. 
RESOURCES— 

Loans  and  discounts - $6,085,826  17 

Customers'  liability  account  acceptances 115,646  04 

Reserve  with  Federal  Reserve  Bank 1,081,354  64 

Real  estate  and  securities. 547,102  00 

United  States  bonds  and  certificates i     2.981.S72  32 

Cash  and  due  from  banks  and  bankers 5,747,669  60 

$16,659,470  67 

LIABILITIES— 

Capital. $400,000  00 

Surplus  and  undivided  profits 1,332,904  89 

Circulation 400,000  00 

Time  acceptances 115,646  04 

Deposits- 14,310,919  T4 

$16,559,470  67 


EDWARD  I.  KI> WARDS.  President 

ROBERT   E.   JENNINGS.    Vice-President 
HENRY    BROWN   JR..   Cashier 

JACOB  B.  WORTENDYKE.  Aaat.  Caahler 


THE  MARKET  STREET 
NATIONAL  BANK 

1107  MARKET  STREET 
PHILADELPHIA 

StaUmenL  at  Close  of  Business  Feb.  28  1020. 
KESOURCES— 

Loans  and   Investments 118,018,624  76 

Customers'  liability  letters  of  credit  and  accep- 
tances      >, 405. 639  07 

Due  frons   banks 3,278,706  88 

Exchanges  for  Clearing  House 1,163,676  46 

Cash  and   reserve 1.981,648  12 

326,829,996  28 
LIABILITIES— 

Capital  Stock $1,000,000  00 

Surplus  and  net  profits 1,878,240  62 

Circulation 600,000  00 

Letters  of  credit  and  acceptances 2,435,167  47 

Bills  payable.  Federal  Reserve  Bank 5,288,940  00 

Deposits 15,627,647  29 

$26,829,995  28 

JAMKS    K.    Stl.LIVAN. 

President 

R.  LIVINGSTON   .SULLIVAN.  I  l:Kl)   F.  SI'KLI.I-.-N  . 

Vie©-I'r«*idtan.  Cashier. 

W.    II.    MKKKKU.  W.    11.   TKAIl'i:. 

Assistant  Cash.  Assistant  Cash. 

We  solid t  the  amounts  of  Banks,  Corporations, 
Ptrmi  and  Individuals,  and  will  be  pleased  to  meet 
or  •orrespond  with  those  who  contemplate  making 
oh&ngee  or  opening  new  aooounts. 


Quick  to  serve 
you  at  all  times 


Corn  Exchange 
National  Bank 

Philadelphia 


CHARTERED   1832 


THE  GIRARD  NATIONAL  BANK 

PHILADELPHIA,  PA 

STATEMENT  AT  CLOSE  OF  BUSINESS  FEB.  28  1920. 


RESOURCES 

Loans  and  Investments $75,447,004  52 

Accrued  Interest 172,516  68 

Letters  of  Credit  and  Acceptances 5,899, lL'")  20 

Due  from  Banks 14,450,<> 29  06 

Exohanpos  for  Clearing  House 1,480,744  08 

Cash  and  Reserve.. 5,329,071  27 


LIABILITIES 

Capital $2,000,000  00. 

Surplus  and  Net  Profits $,831 ,3 

e  for  Unearned  Discount 370,f 

Iv.  serve  for  Taxes  and  Interest 

Circulation 1,057,250  <>0 

Acceptances  and  Letters  of  Credit 

Rediscounts  &  Bills  Pavable  with   Federal 

Reserve  Bank 23,23( » .204J34 

Deposits 63,012,018  99 

$102,779,390,71 


$102,779,390  7 

OFFICERS 

JOSEPH  WAYNE,  JR.,  President 
KVAN  RANDOLPH,  Vice-President  ALFRED  BARRATT,  Assistant  Cashier 

ALBERT  W.  PICKFORD,  Vice-President  DAVID  MYERS,  Assistant  Cashier 

CHARLES  M.  ASHTON,  Cashier  WALTER  P.  FRENCH,  Assistant  Cashier 

Accounts  of  Banks,  Bankers,  Corporations,  Firms  and  Individuals  Received 

CORRESPONDENCE  SOLICITED. 

The  Fourth  Street  National  Bank 

OF    PHILADELPHIA 


Capital,  Surplus  and  Undivided  Profits,  $  1  1 ,000,000 


A  CCOUNT8    OF    BANKS    AND    BANKERS     SOLICITED 
EXCEPTIONAL  COLLECTION  FACILITIES 

FOREIGN  EXCHANGE   BOUGHT  AND  SOLD 


SIDNEY  F.  TYLER,   Chairman  of  the  Board. 
E.  F.  SHANBACKER,  President. 
R.  J.  CLARK,  Vice-President  &  Cashier.  W.  A.  BULKLEY,  Assistant  Cashier. 

W.  K.  HARDT,  Vice-President.  C.  F.  SHAW  Jr.,  Assistant  Cashier. 

W.  R.  HUMPHREYS,  Vice-President  A.  MacNICHOLL,  Assistant  Caahier. 


Charter  No.  1 

Rrst  National  Bank 

of  Philadelphia 

Condensed  Report  at  Close  of  Business  Feb.    28    1920. 
RESOURCES 

Loans  and   Investments .  $43,550,238  83 

Customers'  Liability  for  Acceptances 1,851,438  32 

Interest  Earned  but   Uncollected 73,189  64 

Due  from  Banks 7,711,599  16 

Exchange   for   Clearing    House 1,388,624  21 

Cash  and  Reserve. 3,874,136  05 

Total .- S58.449.226  21 

LIABILITIES 

Capital $1,500,000  00 

Surplus  and  Undi\  ich  d  I'r. .fits    ...      2,370,134  18 

Interest  and  Discount  collected  but  not  earned 177,917  77 

Reservrd  for  Interest  and  Taxes 519,420  82 

Bills    Payable 9,880.000  00 

Liberty  Bonds  Borrowed 600,000  00 

Rediscounts  Federal   Reserve  Bank 3,956,410  00 

Letters  of  Credit   and   Acceptances 1,983,291  99 

Deposits 37,462,051  45 

Total $58,449,226  21 

WM.  A.  LAW 

President 

KENTON   WARNE  CHAS.   H.   JAMES 

Vice-President  Ass't   Cashier 

HARRY  J.   HAAS  CARL  H.   CHAFFEE 

Vice-President  Ass't  Cashier 

THOMAS   W.   ANDREW  HOWARD  D.  SORDON 

Cashier         ■  Ass't   Cashier 


"Strength  and  Service" 

Equipped  with  every  modern  faolllty, 
we  are  prepared  to  render  to  our  corre- 
spondents first  quality  service  In  the 
collection  of  checks,  transfer  of  funds, 
credit  information  and  any  other  mat- 
ters for  which  they  may  call  upon  us 

Tradesmens 

National   Bank 

PHILADELPHIA,  PA. 

ESTABLISHED   1841 

Capital  &  Surplus $2,750,000 

Total    Resources 27,000,000 


Organized  1803 


National  Bank  1864 


The  Philadelphia  National  Bank 

STATEMENT  AT  CLOSE  OP  BUSINESS  FEB.  28  1920. 
RESOURCES  LIABILITIES 


O.  8.  Bonds  and  Certificates  of  Indebtedness.      $787,950  00 

Loans,  Dlsoounts  and  Investments 126,701,905  02 

Aoorued  Interest  Receivable.. 354,331  38 

Customers'  Liability  under  Letters  of  Credit 

and  Acceptances 19,610,263  55 

Due  from  Banks 25,362,973  34 

Exohanges  for  Clearing  House 8,562,468  81 

Cwh  and  Reserve 12,660,076  64 


$H 4,039,968  74 


Capital  stook 

Surplus  and  net  profits  (earned) 

Unearned   discount 

Reserved  for  taxes  and  interest 

Acceptances  and  Letters  of  Credit 

Domestic  and  Foreign  Acceptances 

U.S.  Bond  Account. 

Bills  Payable  and   Rediscounts  with  Federal 

Reserve  Bank 

Deposits 


55,000,000  00 

10,555,018  55 

705,315  28 

824,490  86 

21,059,466  57 

31,785,608  01 

268,000  00 

26,021,885  00 
98,820,184  47 


$194,039,968  74 


CHARLES  P.  BLINN.  JR.,  Vice-President 
WILLIAM  S.  MADDOX,  Vice-President 
HOWARD  W.  LEWIS.  Vice-President 
HORACE  FORTESCUE.  Vice-President 
O.   HOWARD  WOLFE.  Cashier 
STEPHEN  G.  RUTH.  Assistant  Cashier 


LEVI    L.    RUE.    President 


DAVID  W.  STEWART.  Assistant  Cashier 
FRANK  P.  STEPHENS,  Assistant  Cashier 
QEOROE  H.  MILLETT.  Assistant  Cashier 
NORMAN   T.   HAYES.   Assistant  Cashier 
JAMES  A.  DUFFY.  Auditor 
EDUAR  ROSS.  Mgr.   Foreign  Department 


EVERY  FACILITY  FOR  THE  SATISFACTORY  HANDLING  OF  ITS  CORRESPONDENTS 

BUSINESS,  BOTH  DOMESTIC  AND  FOREIGN 

ACCOUNTS  OF  BANKS,  BANKERS,  MERCANTILE  FIRMS  AND  CORPORATIONS 

RESPECTFULLY   INVITED 


FOREIGN  EXCHANGE  BOUGHT  AND  SOLD 


LETTERS  OF  CREDIT  ISSUED 


GIRARD  TRUST  COMPANY 

OF  PHILADELPHIA 


CONDENSED  STATEMENT  AT  CLOSE  OF  BUSINESS   DECEMBER   31,   1919 


ASSETS 

Loans  and    Investments §52,853,661  99 

Cash  Reserves  and  C.  H.  Exchanges 6,358,396  64 

Due  from   Banks 2,790,357  67 

Customers'  Liability  for  Acceptances 400,000  00 

Real  Estate 3,526,969  09 


§65,929,385  39 

OFFICERS. 

E.  B.  MORRIS,  President 


LIABILITIES 

Capital $2,500 

Surplus __ 7,500 

Undivided  Profits 1,191. 

Dividends  set  aside  for  payment  Jan.  2,  1920         225, 

Drafts  and  Bills  Accepted 400, 

Bills    Payable    at    Federal    Reserve    Bank, 

Secured    by    U.    S.    Bonds .7,482, 

Deposits _    46,630, 

$65,929, 


000  00 
000  00 
859  44 
000  00 
000  00 

510  00 
015  95 
385  39 


\V.   N.    ELY,  Vice-President. 
GEORGE    II.  STUART  3d,  Treasurer. 
THOMAS  S.    HOPKINS,  Asst.  Treasurer. 
EDWARD  T.  STUART,  Asst.  Treasurer. 
LARDNKK   HOWELL,   Real  Estato  Offieer. 

JOHN  M.  OKIE,  Asst. 


Real 


A.  A.  JACKSON,  Vice-President. 
SAMUEL   W.    MORRIS.   Secretary. 
K.  LEWIS  BARROLL,  Asst.  Secretary. 
JONATHAN  M.  STEERE,  Trust  Offioer. 
G.  L.  BISHOP  JR.,  Asst.  Trust  Officer. 
Estato  Officer. 


ACTS  AS  EXECUTOR,   ADMINISTRATOR,  TRUSTEE,   ASSIGNEE  AND   RECEIVER. 
FINANCIAL  AGENT   FOR   INDIVIDUALS  OR  CORPORATIONS. 
ACTS  AS  TRUSTEE  UNDER  CORPORATION   MORTGAGES. 
EPOSITARY  UNDER  PLANS  OF    REORGANIZATION.  REGISTRAR    AND  TRANSFER  AGENTS 

MEMBER  OF  FEDERAL   RESERVE  SYSTEM. 


fort  TIClortb.  dexas. 

Fort  Worth  National  Bank 

FORT  WORTH.  TEXAS 
Statement  <ii  Clou  of  fi  31  1919. 

RLSOUKCLS— 

Loans  and  Discounts ...$11,146,604  54 

Overdrafts 85.794  00 

Banking   House- 300.000  00 

Other  Real  I  -t.tte 1.000  00 

Customers'  Nihility    ftccepl                            600.000  00 

United  States  Bonds  to  Mcun  Circulation   600.000  oo 

Liberty  Bonds  and  Certificates  of  Indebtedness  2.200,400  00 

Other  Bonds 328.000  00 

Thrill   Stamps  .nid   War  Savings  Certificate* 4.468  68 

Revenue  Stamps 1.487  14 

[edemtion  Fund    30.000  00 

Interest  f   irned      Not  Collected                         11.960  61 

Furniture  and  Fixtures  50.000  00 

ral  Reserve  Bank  Stock                               48.000  00 

Cash  and  Due  from  Banks                                 7.305.537  80 

$22,684,252  67 
LIABILITIES— 

Capital  Stock  .  $600.000  00 

Surplus  and  Prof)  1.396.404  63 

Circulation  580.900  00 

Interest  Colic   ted  no!  Earn*  i                104.379  04 

Reserved  i  81.491  81 

Dividends  I                     36.108  00 

Llbertj  Loan  bonds  borrow]  i                           129.000  00 

Acceptances  Executed  for  Customers   600.000  00 

Deposits                               19.155.969  19 

S22.684.252  67 

oil  I. 

K.    B 

ki.mo  HLKim.  \i.  OALDWKLL,  Vice- Pros. 

\  I  »  President  K    W    n  -hier 

ISZAN'DT,    Vtce-I»raiideiit  K\N\lu\i)C 

W.  M    IfADOfF.  Tk«  riosld  H.  P.  .SANDIDOK.  Aart.  Uashler 

UNEXCELLED  COLLECTION  FACILITIES 


Whitney -Central 
National  Bank 

of  NEW  ORLEANS 

RESOl  kc 

Loans  nnJ    Discounts  $34,613,029  11 

H. .uds  and    I  rcasuo  Certificates 3,330.10000 

Slock   in   Ic.l.-.il   kcitr.c  Banl  132.0C0  00 

1    b>    this     Bank  850.000  00 

Other  Bunds  and    Securities 874,191  68 

Bank.                            1,010,710  13 

Other  Real                                                ■  33.671  70 

Cash.  Due  from  Banks  and  U.  S.  Treasurer. 11.871,678  06 

Customers'   I .labilit  •    Account   ol                             SS  1,576. 184  It 

■  nasi   for   Clearing   H     .  19  601  B9 

al 

LIABILITII 

Capital  Sti  .  >:.8oo.oooyoo 

Surplus  and  Profits  2,2?5.61s  08 

Circulation i  ,A*' 

Deposits    ti  i.'i, 450  S6 

Kesersed  for    lases         101 

ptancei     c  ustomers'    a 

nun  collected  — not  earned  LSI 

Dividends    d  114 

counts  with  Federal    Reserve  Bank  S  188.400  00 

850.000  00 
Mills  Payable   Federal   Kescrse  Bank    .  l        ' 

I.. i-  

joii  \  i:    ii  tUDEN  jic  -Pre*. 

PR  \NK    II     W  I  I.I.I  \\l~  tJ 

HA  KIO 

J  .    D .   O 

M  VDR1  IV.    '  I    M 

cil  VS.  deB    <'l.  UBORNE,  V  -Pr.-s     vv    II 

\      M.    Willi  C.    W  .KAY. 

B    II     ROB1 


INCORPORATED  1900 

FRANKLIN  NATIONAL  BANK 

CHESTNUT  STREET  WEST  OF  BROAD,  PHILADELPHIA 

STATEMENT  AT  CLOSE  OP  BUSINESS  FEU.  28  L920. 
RESOURCES  |  LIABILITIES 

Capital 0)00 

Surplus  and  net  profits I 

Letters  of  Credit  and   Aooeptanoea 653,042  ()"> 

Discount  and  Interest  Unearned 717^.117  22 

Reserved  for  Taxes ...    .    

Rediscounts  &  Hills  Payable  Federal  Reserve 

Bank 11,760.860,00 

Deposits 54.46S.788  01 

$73,1-'  $73.1-'". 

J.  R.  MoALLISTER,  President 
A.  HARRIS  Jr..  Vice-President  J.  VVM    HARDT.  Cashier 

E.  SHIELDS.  Assistant  Cashier  W.  M.  GEHMANN  Jr..  Assistant  Cashier 

M.  D.  REINHOLD,  Assistant  Cashier 


Loans  and  dlsoounts $51,701,925  <>:'> 

Due  from  bankB 11,207,6 

Cash  aad  Reserve 5,201,654   Hi 

■xohanges  for  Clearing  House 1,218,644  33 

Interest  earned  unoolleoted 1  12,432  <>ii 

Liability     under     Letters     of     Credit     and 

Aooeptanoes 142  05 


SAMUEL  T.  BOOINK 

HENRY  TATNALL 

I.  RUTHERFORD  McALLlSTEK 

FREDERICK  L.  BAILY 

■  FFINOHAM   B    MORRIS 


DIRECTORS 


PERCY  C.  MADEIRA 
J.  A.   HARRIS.  JR. 
JOHN   HAMPTON   BARNEb 
IfOBBIS  L.  CLOTHIER 
W.  PACKARD 


OHABXiTON   ,«  \KNALL 

W     \V.   ATTKKIU   IIV 
EDOAIi  0 

DAN1KI.   II     \S  i:N1/ 


AKTHUK   W.  3EHACI 

Joseph  IfOOBB.  J». 
LEWIS  LILXIE 

JA^    i  OOKK 


TRAVELERS'     LETTERS     OF     CREDIT    ISSUED 
FOREIGN  EXCHANGE  IN  ALL  ITS  BRANCHES 

Incites  the  Accounts  of  Banks,  Bankers,  Corporations,  Mercantile  Firms  and  Individual* 


$14,500,000.00 
Oar  Capital— Your  protection 

In  Beleoting  your  Saint  Louis  correspondent,  the 
amount  of  invested  capital  in  proportion  to  liabili- 
may  be  the  deciding  point  with  you    or  it  may 
no'.;  but  it  is  certainly  worth  consideration. 

The  National  Bank  of  Commerce 


THE  COAL  AND  IRON  NATIONAL 
BANE  OF  NEW  TORE,  WITH  A 
CAPITAL,  SURPLUS  &  PROFITS  OF 
$2,948,000.  OFFERS  ITS  SERVICES 
TO  MERCANTILE  FIRMS,  INDIVL 
DUALS,   BANKS   &   CORPORATIONS 

CORRESPONDENCE    INVITED 


First  &  Old  Detroit  National  Bank 

DETROIT,  MICH. 

Statement  at  Close  of  Business  Dec.  31  1919. 

RESOURCES— 

Loan*  and   Discounts - - $51,947,461  50 

U.   S.   Bonds  and   Certificates 17.716.306  18 

Bonds  and  Securities 8.021.322  29 

Real  Kstate- - 400.000  00 

Safe  Deposit  Vaults - 30.000  00 

Federal   Reserve   Bank  Stock 225.000  00 

Customers'  Liability  on  Acceptances 2,110,000  00 

Cash  Resources — 

Due  from  U.  S.  Treasurer $254,250  00 

Due  from  Federal  Reserve  Bank-.10.127.857  15 

Due  from  Banks 10.426.591  92 

Cash  on  Hand - -   5.162.697  98 

25.971.397  05 

$106,426,487  02 
LIABILITIES— 

Capital  Stock... $5,000,000  00 

Surplus  Fund  - 2.500,000  00 

Undivided  Profits.  Net 1.802.123  61 

Reserve  for  Interest-- 78,747  12 

Unearned  Discount 404.984  92 

Circulation... 1.309.997  50 

Letters  of  Credit  and  Acceptances 2.124.665  57 

Bills  Payable  with    Federal   Reserve   Bank 12.025.000  00 

Bond  Account 100.000  00 

Deposits - 81.081.968  30 

$106,421,487  02 


■MORY  W.  CLARK,  President 
WM.  J.  GRAY.  Vice-President 
W.  T.  DeORAFF.  Vice-President 
FRANK  G.  SMITH.  Vlce-lVesident 
EDWARD  O.  MAHLER.  Vice-Pres. 
JOHN  H.  HART.  ▼  ice-President 
W.  G.  NICHOLSON.  V  -P.  A  Cash. 
W.  A.  McWHIXNEY.  Vlce-Pres. 
F.  F.  CHRISTIE.  Asst   Cashier 
RUSSELL  E.  SMITH.  Asst.  Cashier 
L.  F.  A1ERZ.  Mgr. 


JAMES  A.  WILSON,  Asst.  Cashier 
BYRON  W.  CLUTE,  Asst.  Cashier 
H.J.  BRIDGMAN,  Asst.  Cashier 
C.  H.  WAGAR,  Asst.  Cashier 
A.  W.  T.  MEYERS.  Asst.  ("ashler 
G.  M  .  MAHLER,  Aart.  Oaahte 

E.  E.  DEAN.   Lss1    I  laahler 

F.  J.  PARKER.  Asst.  Cashier 

W.  R.  BROUGHTON,  Asst.Cashier 
A.  V.  McCLELLAN,  Asst.  Cashier 
Foreign  Exchange 


THE 

PEOPLES  STATE  BANK 

DETROIT,  MICHIGAN 

Statement  at  Close  of  Business  Dec.  31  1919. 

RE SOURCES J 

Loans  and  Discounts $47,077,708  09 

Mortsace* 22,269,606  53 

Bonds  12,487,195  28 

U.S.  Bonds 31,662,500  00 

113,497,009  90 

Federal  Reserve  Bank  Stock 195,000  09 

Banking  House  and  Branch   Buildings 1,250,000  00 

Customers'  Liability,  Letters  of  Credit  and  Ac- 
ceptances   - 1,802,118  98 

Cash  on  Handand  Due  from   Banks 23,442,801  65 

$140,186,930  53 
LIABILITIES. 

Capital  Stock - --  $2,500,000  00 

Surplus 4,500,000  00 

Undivided  P+oflts  (net) - 669.493  69 

Bills  Payable  Federal  Reserve  Bank 10,500,000  00 

Acceptances  of  other  Banks 4,705,619  65 

Acceptances.   Letters  of  Credit,   &c 1,810,568  98 

Deposits 115,501,248  21 

$140,186,930  53 

COMMERCIAL  AND  SAVINGS  DEPARTMENTS 

OFFICERS 

JAMES  T.   KEENA,  Chairman  of  Board 
JOHN  \V.  STALKY.  President  A.  H.  MOODY.  Assistant  Cashier 

F.  A.  SCHULTE.  Vice-President  D.  N.  SWEENY.  Assistant  Cashier 

JOHN  R.  BODDE,  Vice-President  D.  E.  LEUTY.  Assistant  Cashier 
II.  P.  BORQMAN,  Vice- President  W.  BRAASCH.  Assistant  Cashier 
R.  W.  S.MYL1K.  Vice-President  G.  W.  BEASLEY,  Asst.  Cashier 

AUSTIN  E.  WTNO,  Asst.  to  Prest    C.  I.  NORMAN.  Bond  Officer 
R.  T.  CUDMORE.  Cashier  GEO.  T.  COURTNEY.  Auditor 

CHARLES  H.  AYBRS.  Asst.  Cashier  R.  P.  ERASER.  Mgr.  Foreign  Dept 


THE  OLDEST   BANK   IN  THE  SOUTH— ESTABLISHED  1795 


THB 


National  Bank  of  Baltimore 

MARYLAND 


Capital,   Surplus   and   Profits.  $1,911,037 


SPECIAL    ATTENTION    GIVEN    TO    COLLECTIONS. 

ACCOUNTS  OF  BANKS  AND  BANKERS  INVITED. 

FOREIGN  EXCHANGE  BOUGHT  AND  SOLD. 


T.  ROWLAND  THOMAS,  President 
/NO.  8CHOENEWOLP,  Vice-President 
WILLIAM  J.  DELCHER.  Cashier 


SNOWDEN   HOFP,   Assistant  Cashier 
T.  N.  AUSTIN,  Assistant  Cashier 
R.  R.  REVER.  Assistant  Cashier 


SAFE  DEPOSITS  TRUST  CO. 

OF  BALTIMORE 

Chartered  1864  Organized  1867 


Capitol  $600,000      Surplus  &  Prsfcs,  $2,895,775 


Aots  as  Trusttee  of  Corporation  Mortgages,  Fiscal 
Agent  for  Corporations  and  Individuals,  Transfer 
Agent  and  Registrar.  Depositary  under  plans  of 
reorganization. 

Aots  as  Ezeoutor,  Administrator,  Guardian, 
Trustee,  Reoeiver,  Attorney  and  Agent,  being 
especially  organized  for  careful  management  and 
settlement  of  estates  of  every  character. 

8ECURITI I  :s  1 1  B  U)  ON  DEPOSIT  FOR  OUT-OF-TOWN 
CORPORATIONS  AND  PERSONS. 

DIRECTORS. 
H.   WALTERS.  Oaidna&a  of  Board. 
JOHN  J.  NBL-LIOAN.  Pn*.  SAMUEL   M.    SHOEMAKER. 

JOBN   W     MARSHALL.  Vico-Pros.   KLISHA    II.    I'KREINS. 
BLANC 'HARD  RANDALL.  DOUGLAS  II.  THOMAS. 

WAI.DO  NEWCOMER.  ISAAO  M.  OATE, 

NORMAN   JAMES.  ROHRRT  OARRETT. 

OBOROB  O.  JENKINS 

ANDREW  P.  8PAMER.  2d  Vloo-Pre*.       GEO.  B.  OAMMIE.  Treasurer. 


THE  CHEMICAL  NATIONAL  BANK 
OF  NEW  YORK,  WITH  A  CAPITAL, 
SURPLUS  AND  PROFITS  OF  $12,869,- 
000,  OFFERS  ITS  SERVICES  TO  MER- 
CANTILE FIRMS,  INDIVIDUALS, 
BANKS    AND    CORPORATIONS. 

CORRESPONDENCE  INVITED 


THE 

Norfolk  National  Rank 

NORFOLK.  VA. 

Statement  at  Close  of  Business  Dec.  31    I'M!). 
RESOj  R< 

i  oani  riml  discount! $11,118,732  98 

U.    S.    Bonds 2. 280. 900  00 

Other  bonds  516.444  66 

Hanking    house  _ 265.300  00 

Cash  and  du«  from  hanks 3.095.340  64 

Customers'  liability  account  acceptances 1.460.000  00 

S18.726.718  18 
LIABILITII 

Capital $1. 000. 000  00 

Surplus 750.000  00 

I   ndivided  profits 305.14105 

Circulation 971.297  60 

its 12.943.929  63 

Kills   payable 1.306.360  00 

Acceptances  executed  (or  customers 1.450.000  00 

S18.726.718  18 

w    a    QOODWIH,   ! 

-  >i-r.  V  -Pre*.       0.  B    w  iiiteiii  RS  i 
J.  B.  DEY.  Jit.,  a  I     I     \  \\ 


WITH  WELL  ESTABLISHED  CONNECTIONS 
iiiin  BANK  n\s  UNSURPASSED  ixClliiu^ 
l\    i\ii>-\    BRANCH    <>!     LEOJTIMATE    BAN  KIN  CI 


tCCOl  NTS  OF  HANKS  AND  BANKERS   KECEIVED 
ON  MOST  FAVORABLE  TERMS. 


No    t»ii-  more    personal   than 

banking. 

This  Bank  iindertaki  i>li>h  and 

maintain  personal  relationships  with  its 
customers. 

rase  of  this,  it.-  buaineai  pro 
A    ( Sleveland    account    here    means    :i 
responsible  and  a  responsive  Cleveland 
correspondent. 


UNION   COMMKRCK 

OK    CI   I   VI    I   AND 


FIRST  NATIONAL  BANK 
FIRST  TRUST  &  SAVINGS  CO. 

CLEVELAND 


Combined  Resources  over 


$120,000,000 


The   FIRST   NATIONAL   BANK   is   the   pioneer   national   bank   of 
Cleveland  and  the  largest  national  bank  in  Ohio 

The  stock  of  the  FIRST  TRUST  &  SAVINGS  CO.  is  owned  by  the 
stockholders  of   the   FIRST   NATIONAL   BANK 


The  Corn  Exchange  National  Bank 

OF   CHICAGO 

STATEMENT  AT  CLOSE  OF  BUSINESS  DEC.  31   1919. 


Ut  SOURCES. 

Time  Loans. $64,479,479  42 

Demand    Loans ---   26,195,622  26 

$90,676,101  68 

United  States  Bonds  and  Certificates  of  Indebtedness     7,262.376  50 

Other    Bonds 2,448.986  17 

Stock  In   American    Foreinn    Banking   Corporation 337,733  00 

Stock   in   Federal   Reserve    Hank. 390.000  00 

Bank  Building - 2,300,000  00 

Customers    Liability   on    I  otters  of  Credit 712,441  60 

Customers'   Liability   on    Acceptances 2,632,740  50 

Cash  on   Hand  and   Cbecks  for  Clearing; 

House $10,226,216  41 

Due  from   Federal    Reserve   Bank 11.240,197  60 

Due   from   Banks - 15.916.265  57 

Due   from   Treasurer  of  United  States...         124,000  00 


LIABII  I  I  II  S. 

Capital                                      $5,000.000  00 

Surplus 8.000.000  00 

I  ndi»ided  Profits J, 064, 278  49 

Dividends  I  npald 2*0.122  00 

Reverse, 1  for    I  axes 637,626  47 

Liability    on    L«tt«n  Of  Credit                        712.44160 

Linhilit\    Oil    Acceptances 2,632.740  60 

Unearned  Interact 619,592  79 

nd  Bankers 534,404.256  80 

I  Individual 85,475,60138 


119,879,758  18 


37.507,079  58 


I .  li  \ 
EDMUND  D.   RULBBRT.   Pteaideoi 
('II  tRLES    I.     II!    r<  'II  i  'dent 

OW1  n   T.  REEVES,  JR.,  Vlce-Prcfideni 
J.  EDW.utn  MA  ASS.  Vice-President 
NORMAN  J.  Foui).  Vice-President 

JOHN  s.  COOK.  Asst.  Cashier 


144.266.459  03 
01  I  l< 
II  \MILL.  Chairman  of  ;h. 

JAM 
EDWARD 


144,266.469  03 


\\  AKEFIELI).    \  lr^  Prtwident 

'■ 

J     A.    W  \1.K1  i;      ia»l     <  !aahlrr 
CHARLES    NOVAK.    Av<t.    Cashier 


WATSON   v.-  pi.mi; 

B.   BORLAND 
EDWARD  B.   BUTLER 
BENJAMIN  CARPENTER 

FOREIGN  EXCHANGE 


DIRECTORS 

;>i:    M.   i'\RR  CHARLES   II.    HULBURD 

HENRY    I*.   Ci;i>u  1  I  I  I.     HUTCHINSON 

ERNEST    A      BA1  JOHN    J.    MIT(    i 

EDMUND   D.    HULBERT  MARTIN  A.    K\l  1. 

LETTERS  OF  CREDIT 


j.  H    - 

\  HI)  A  SHEDD 
ROBERT  J.  THORNE 
OHARI.r  >    II     \\  \ 


CABLE  TRANSFERS 


8 


THE  LIVE  STOCK  EXCHANGE 
NATIONAL  BANK  OF  CHICAGO^ 

Statement  at  Close  of  Business  Dec.  31   1919. 

RESOURCES—  •-.••.««.« 

loans  and   discounts JIB. 336. 559  51 

Overdrafts ---  6.713  86 

I  nited  States  bonds - -  50.000  00 

Libert)   lionds... - 55.050  00 

Other    bonds - 143.625  00 

Federal  Reserve  Hank  stock. 60.000  00 

Customers'  Liability  Account  Acceptances 1,100.000  00 

Other    resources -- -- --  65,67158 

CASH  AND  DL'E  FROM  BANKS 11.671.687  88 

$28,489,207  82 

LIABILITIES— 

Capital     stock- - SI. 250. 000  00 

Surplus -- - 750,000  00 

Undivided  profits.- --         272,840  92 

Discounts  collected  but  not  earned 223,732  00 

Reserved   for  taxes... 218.375  04 

Acceptances  executed  for  customers — 1.100.000  00 

Other   liabilities - 4.367  14 

Dividends  unpaid 35.418  00 

Circulation 50.000  00 

DEPOSITS - 24.584.474  72 

S28.489.207  82 
OFFICERS 
S.  T.  B3DDOO,  Presideill  A.  \Y.  AXTi.l.L.  Asst.  Cashier 

O.  F.  BMBBT,  Vice-President  L.  L.  HOBBS.  Asst.  Cashier 

J.  L.  DBI800LL,  a-m    to  President       li.  B.  HBBBIOK.  Aart.  Cashier 
D.  R.  KENDALL.'OaabJer  C.  L.  WI8TRAND,  Asst.  Cashier 

DIRECTORS 
Jameson.  Ashby  Arthur  G.  Leonard  Edward  F.  Pw if t 

Saniuel.Cozzens  Ilalsry  K.  Poronto  M.  A.  Traylor 

<;.  i  .  Emery  J.  A.  Spoor  F.  E.  White 

S.  T.  Kiddoo  Thomas  E.  Wilson 


/"\UR  Bond  Department  is  in  a  position  to 
co-operate  with  financial  institutions'  having 
surplus   funds   to  place  at  interest. 

We  specialize  in  carefully  selected  Corpora- 
tion, Municipal  and  Railroad  bonds,  netting 
from  5  to  over  7C~C. 

Lists  and  detailed  information  furnished 
promptly    on    request. 

Chicago  Trust  Company 


OFFICERS 

LUCIUS  TETER President 

JOHN    \V.   O'L i:\KY_._ Vice-President 

EDWARD  P.  BAILEY Vice-President 

JOHN  A.  McCORMICK Vice-President 

W.  T.  BACON Vice-President 

F.  O.  BIRNEY Vice-President 

FREDERIC    8.    POPE Cashier 

MAX  STEINER Asst.  Cashier 

O.  W.  BLAOKWELL-. Asst.  Cashier 

WILLARD  F.  HOPKINS Secretary 

WILLIAM   T.   ANDERSON Asst.  Secretary 

ROY    K.    THOMAS Trust  Officer 

ARTHUR  B.  CODY \     Associate  Managers 

HIRAM  S.CODY /Real  Estate  Loan  Dept. 

D.    D.    KLEDER Auditor 


Gbtcaoo,  111. 


National  Bank  of  the  Republic 

CONDITION  AT  CLOSE  OF  BUSINESS  Dec.  31  1919 


RESOURCES 

Loans $26,632,767  30 

United  States  and  Other  Bonds 6,167,036  69 

Other  Securities,  Ac 17,265  6) 

Stock  of  Federal  Reserve  Bank 90,000  00 

Customers'    Liability    Under    Letters    of 

Credit. 1,121,922  86 

Customers'  Liability  Account  of  Accep- 
tances  994,389  95 

Cash  and  Exchange 11,949.622  02 


Total $44,873,004  S3 


LIABILITIES 

Capital $2, 

Surplus 1 

Undivided  Profits. 

Reserved  for  Tales  and  Interest 

Interest  Collected  in  Advance  oT  Maturity 
Reserved  for  Depreciation  on  Investments 

Dividends    Unpaid 

Currency  in   Circulation 

Letters  of  Credit  and  Travelers'  Checks 

Outstanding 1 

Bills  payable  with  Federal  Reserve  Bank      2 
Rediscounts  with   Federal   Reserve   Bank     2 
Acceptances  Baaed  on  Imports  «V  Exports 
Deposits 34 

Total $44 


000,000  00 
000,000  00 
453,049  52 

49,990  48 
164,210  60 
100,000  00 

43,538  50 
100,000  00 

148,242  86 
330,000  00 
225,329  31 
994.389  95 
264,263  11 
873,004  33 


OFFICERS 


JOHN  A.  LYNCH,  President 

WILLIAM  T.  FENTON,  1st  Vlce-Pres.  &  Mgr. 

ROBERT  M.  McKINNEY,  2nd  Vice-President 

WATKIN  W.  KNEATH,  3rd  Vice-President 

O.  H.  SWAN,  Cashier 

WM.  B.  LAVINIA,  Assistant  Cashier 


THOS.  D.  ALLIN,  Assistant  Cashier 
LOUIS  J.  MEAHL,  Assistant  Cashier 
WM.  C.  FREEMAN,  Assistant  Cashier 
CHAS.  S.  MACFERRAN,  Assistant  Cashier 
WALTER  L.  JOHNSON,  Assistant  Cashier 
A.  O.  WILCOX,  Mgr.  Foreign  Exoh.  Dept. 


Capital, 

Surplus  and  Profits, 

$48,000,000 


7%e  CONTINENTAL™*/ 
COMMERCIAL 

BANKS 


Combined 

Resources  Over 

$460,000,000 


CHICAGO 


Continental  and  Commercial 
National  Bank  of  Chicago 


Arthur  Reynolds     .    . 

Ralph  Van  \ 

Alr«    Robertson     .    . 

■ 
Kburn 


OFFICERS 
George  M.  Reynolds,  President 

Vi,  ,1  jth    .   .   .  Vi 

Wii  ion  W.  I  unpen 

non      Asm    I 
Wilber  H.itti-ry     .      Asst.  ( 
II    Bcsl  ins  Smith 
I  ).\n  Norman 

1 
Reuben  ( I  I  >anhU*on 
I  I.  nrv  I  .  Sln.lt  Ami  .  ■ 

\sst    Cashier 


Continental  and  Commercial 
Trust  and  Savings  Bank 

OFFICERS 
George  M.  Reynold*.  Chairman  of  the  Board  of  Directors 


Vi.  .•  Pn  •■ 
Vies  Pm 


Arthur  Rt]  nolds  I  • 

lohn  I.  Abbott  ,    .  Vii 

I      1  1 

1  I.  mv  C    Okott 

Vi.,  Pm   an  I  Mgr.  Bond  Depi 

John  A    Shannon  Cashier 

Willi  un  I'   K..pl  S 

;  ,, 


EdmundJ.  Qausstn        A    • 

Kinni  v  Smith  Asm    .*.. 

pmrtmtnt 
I '   Bdwmrajoasj 

Asm  M 
Robcn  I  II.- 
Albert  S    Martin 

\1 1  in 
I  homss  I  .  McGrath 
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BANK  AND  TRUST  COMPANY 
STOCKS 

NEW  YORK  AND  BROOKLYN 

BOUGHT  AND  SOLD 


CLINTON  GILBERT 

2  WALL  STREET  NEW  YORK 
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James  Talcott,  Inc 

225  FOURTH  AVENUE 
NEW  YORK  CITY 


FOUNDED  1854 


Agents,     Factors    and     Correspon- 
dents  for  Manufacturers   and 
Merchants  in    the    United 
States    and    Abroad. 


Entire   Production    of    Mills    Financed. 
Accounts  Guaranteed   and   Discounted. 

CABLE  ADDRESS  QUOMAKEL 


THE 

Citizens  National  Bank 

OF  LOS  ANGELES,  CAL. 

Statement  at  Close  of  Business  Dec.  31   1919. 

RESOURCES— 

Loans  and   Discounts S16.959.194  60 

U.  S.   Bonds  and  Treasury  Certificates ._  2  146,573  26 

Federal   Reserve   Bank  Stock 60,000  00 

Bonds,  Securities,  &c 1,653,275  51 

Stock     in    Commercial     Fireproof    Building    Co. 

(Bank  Building; 285.000  00 

Other  Real  Estate  Owned 100  00 

Customers'  Liability  on  Letters  of  Credit 148,920  91 

Acceptance  Account 100,000  00 

Furniture  and   Fixtures 150,000  00 

Five   Per  Cent   Fund 37.500  00 

War  Savings  Certificates  and  Thrift  Stamps 88  83 

Interest  Earned   Uncollected- 62,091  55 

Cash  and  Due  from  Banks ___10, 388,266  48 

„   .  S82, 081,011  14 

LI   ABILITIES— 

Capital  Stock $1,500,000  00 

Surplus  and  Undivided  Profits.- 959,753  55 

Reserved   for  Interest  and   Taxes 16,088  92 

Circulation 750,000  00 

letters  of  Credit 154.420  91 

Acceptances 100  000  00 

Discounts    Collected   Unearned 32,293  93 

Deposits 28,518,453  83 

?32,031.011  14 

A.  .1.   WATERS.  President  H.  D.  TVEY,  Cashier 

B.  T.  PETTTGREW.  Vice-President   GEO.  E.  F.  DUFFET.  Asst. Cashier 
.1.  M.  SUGG,  Vice-President  L.  O.  IVEY,  Asst.  Cashier 

W.  J.  DORAN.  Vice-President  GEO,  BUGBEE,  Asst.  Cashier 

M.  J.  MONNETTE,  Vice-President     F.  R.  ALVOBD,  A&st.  Cashier 
S.  S.   PARSONS.  Auditor 

Exceptional  facilities  for  handling 
collections  on  all  California  points 


Atlanta,  (6a. 

Atlanta  National  Bank 

Statement   at   Close   of  Business    Nov.  17  1919 

RESOURCES— 

Loans  and  Discounts $17,639,351  52 

United  States  Bonds  and  Treasury  Certificates.  6,007.11*  65 

Other  Bonds  and  Stocks 199.964  00 

Banking  House 800. #00  00 

Customers'  Liability  Account  Acceptances 200. 000  00 

Cash  Due  from  Banks  and  U.  S.  Treasurer 9.643.304  (5 

$34,490,168  12 
LIABILITIES— 

Capital    Stock $1,000.000  00 

Surplus  and  Undivided  Profits 1, 544.9ft  23 

Unearned  Discount 100. MO  «0 

keserved  for  I  axes.  Interest.  Etc 76.499  40 

Circulation 959, (M  #0 

Bills  Payable 2. 000, M0  00 

Acceptances   for   Customers 200.0*0  00 

Deposits 28.609.131  19 

$34,490,168  82 
OFFICERS 
ROBT.  F.  MADDOX.  President         J.  8.  KENNEDY.  Cashier 
F.  E.  BLOCK.  Vice-President  J.  D.  LEITNEK.  Ass*.  Cashier 

JA8.  8.  FLOYD.  Vlce-Prosldont  D.  B.  DeSAUSSURE.  Asst.  Citahloi 

OEO.  R    DONOVAN.  Vlce-Presldt    K.  B.  CUNNINGHAM.  Asst.  Cash 
T.  J.  PEEPLE8.  Vice-President  J.  F.  ALEXANDER.  Asst.  Oasnlsi 

DIRECTORS 

F.  E.  BLOCK  GEO.  R.  DONOVAN  R.  F.  MADDOX 

J.  EPPS  BROWN         II.  H    DURAND  W.  L.  PEEL 

W.J    DAVIS  DR.  W.  8.  ELKIN  J.  J.  SPALDING 

H    ( I.   DOBBS  JA8.  8.  FLOYD  ALBERT  E.  THORNTOP 

JAS    L.  DICKEY         J.  T    HOLLEMAN  8.  Y.  TUPPER 
E.  H.  INMAN 


First  National  Bank 


OF  LOS  ANGELES 


Statetnent  at  Close  of  Basinets   Dec.  31    1919. 

RESOURCES— 

Loans  and   Discounts S32.968.942  03 

Bonds,  Securities.  .Sec - 5,992.632  30 

U.  S.  Bonds  to  Secure  Circulation 1.250,000  00 

Furniture  and   Fixtures.- 150,000  00 

keal    Estate   Owned 101.95100 

Customers'  Liability  under  Letters  of  Credit  and 

Acceptances - - 392,245  20 

Customers'  Liability  on   Liberty   Loan  Subscrip- 
tions  i 235,740  24 

Libert)  Loan  Bonds  held  in  Trust  for  Subscribers         188,709  76 

Interest  Earned  —  Uncollected 313.952  14 

Other    Assets 1,637  51 

Cash  and  Siyht  Exchange. -. -   17,666,102  77 

559,261,912  95 

LIABILITIES— 

Capital  Stock -• SI, 500,000  00 

Surplus  . -in. 1    Undivided  Profits 3,111.714  65 

Payments   Received  on  Capital  Stock  Increase..         979.933  34 

Circulation 1.160.000  00 

Letters  of  Credit  and  Acceptances 404,085  20 

Payments  Received  on  Liberty  Bonds  Undelivered         235.740  24 

Reserve  for  Taxes  and   Interest 65.422  27 

Unearned   Interest  Collected 39.909  90 

Earned    Interest 313,952  14 

Other  Liabilities 732  84 

Deposits 51,460.422  37 

$59,261,912  96 
J.  M.  KLLIOTT,  Chairman  Board  of  Directors. 


STODDARD  JESS,  President 
E.  D.  ROBERTS.  Viee-Pret idem 
JOUN  P.  BURKE,  Vice-President 
E.  S.  PAULY,  Vice-President 
A.  o.  .martin.  Vice-President 


W.  T.  S.  HAMMOND,  Cashier 
A.  C.  WAY,  Assistant  Cashier 
E.  W.  OOE,  Assistant  Cashier 

A.  B.  JONES.  Assistant  Cashier 
W.  C.  BRYAN.  Assistant  Cashier 


JOHNS.  CRAVENS.  Vice-President   W.  II.  LUTZ,  Asst.  to  the  President 
W.  W.  WOODS.  Vice-President  J.  B.  RUTH.  Auditsr 

J.   FORSYTH.   Mm-.   Foreign   Dent. 

Anglo  &  London   Pans 
National  Bank 

Of    Sati    Francisco 

Statement  at  Close  of  Business  Dec.  31   1919. 

RESOURCES— 

Loans  and   Discounts $42,133,574  19 

U.   S.   Bonds  to  secure  Circulation.- 3,600.000  00 

Other  U.  S.  Bonds  and  Certificates 10.052,789  81 

Other    Bonds T 7,684.643  80 

Other    Assets 1.386,812  24 

Customers'  Liability  on   Letters  of  Credit -  16.103.063  43 

Cash  and  Sight  Exchange --  44.655.617  16 

$126,316,400  63 

LIABILITIES— 

Capital    Stock ?4. 000, 000  00 

Surplus   and    Undivided    Profits 2.657,212  15 

Circulation 3,600,000  00 

Federal  Reserve  Bank -  7,933,150  00 

Letters  of  Credit.  Domestic  and   Foreign 16,103,063  43 

Deposits 92,022.975  05 

$126,316,400  63 

HERBERT  FLEISHHACKER.  Pree. 
MORTIMER  FLEISHHACKER,       FRED  F.  OUER,  Asst.  Cashier 

Vico-Prssldent  GEO.  A.  VAN  SMITH.  Asst.  Cash. 
J.  FRIEDLANDER.  Vice-President  J.  G.  ANDERTON.Asst.Cash.&  Sec 
C.  F.   HUNT,   Vics-Prasidsnt  V.  KLINKER,  Asst.  Cashier 

E.   W.   WILSON.   Vies- President         J.  S.  OURRAN.  Asst.  Cashier 
HARRY  OOE.   Vice-President  EUGENE  PLUNKETT.  Asst  Cash. 

W.  E.  WILCOX.  Vlce-Pres.  &  Cash.   E.  R.  ALEXANDER.  Asst.  Cashier 
J.  W.  LILIENTHAL  JR..  L.  J.   AUBERT.  Asst.  Cashier 

Asst.  Cashier    GEOROE  STIMMEL.    Asst .  Cashier 


THE  SEABOARD  NATIONAL  BANK 
OF  NEW  YORK,  WITH  A  CAPITAL, 
SURPLUS  AND  PROFITS  OP  $5,194,- 
000,  OFFERS  ITS  SERVICES  TO  MER- 
CANTILE FIRMS,  INDIVIDUALS 
BANKS  AND  CORPORATIONS. 

CORRESPONDENCE  INVITED 
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$2,250,000 

J.  I.  Case  Plow  Works  Company 

7  Per  Cent  Participating  Second  Preferred  Stock 
Par  Value  $100 

Redeemable  as  a  whole  or  in  part  on  any  dividend  date  upon  thirty  days'  DOtioe  at  1  l.V  j  of  car. 
hut    only    after    entire,    amount    of    First     Preferred    has    been    Wl 

Dividend!  payable  January  1st,  April  1-t,  .luly  1st  end  <» 

Tr;r  its 

First  Trust  &  Savings   Hank.   Cbiea 
New  York  Trust  Co.,  New  York  City 

Continental  A  OommeraiaJ  Trust  it  Savings  Bank,  Chi 
Liberty  National  Bank,  New  York  I 

EXEMPT    FROM  NORMAL   FEDERAL   INCOME   TAX 

CAPITALIZATION 

Authorized  Outstanding 

7%  Cumulative  First  Preferred  Stock  (par  value  $100)...          $5,000,000  $3,500,000 

7%  Non-Cumulative  2d  Preferred  Stock  (par  value  $100)             5,000,000  3,500,000 

Ctnfflon  Stock   (no  par  value) 125,000  shares  125,000  shares 

From  a  letter  addressed  to  us  by  Mr.  II.  M  Wallis,  President,  and  other  information 
and  data  in  our  poaeeafll OH,  we  summarize  the  salient  features. 

ORGANIZATION 

The  J.  I.  Case  Plow  Works  Company  is  the  outgrowth  of  the  business  originally  estab- 
lished by  Mr.  J.  I.  Case  forty-three  years  ago.  The  present  J.  I.  Case  Plow  Works  Company 
kas  been  incorporated  under  the  laws  of  Delaware  for  the  purpose  of  acquiring  and  bringing 
under  one  management  and  control  the  property  and  business  of  the  J.  I.  Case  Plow  Works 
and  the  Wallis  Tractor  Company,  both  <>f  Racine,  Wisoonsin.  The  company's  product, 
consisting  of  tractors,  plows  and  tillage  implements,  is  widely  known  and  enjoys  an  enviable 
reputation  for  quality  and  service. 

EARNINGS 

The  net  profits,  before  taxes,  of  the  J.  I.  Case  Plow  Works  for  the  two  years  and  the  Wallis 
Tractor  Company  for  the  two  and  one-half  years  ending  June  30,  1010,  combined,  were  at  the 
average  annual  rate  of  $755,737.  For  the  present  fiscal  year  net  profits  before  taxes  arc  esti- 
mated at  $1,250,(XX),  or  over  twice  the  Second  Preferred  dividend  after  allowance  for  prior  charges. 

PROFIT  SHARING  FEATURES 

1 — This  7%  Second  Preferred  Stock  shares  equally  in  any  dividends  declared  upon  the  Common 

Stock  of  tho  company  without  reservation  as  to  amount  of  such  Common  dividend.      For 

example,  if  dividend  of  $3.00  per  share  is  paid  on  Common  Stock  same  must  be  paid  on 

this  Preferred,  or  total  of  10%. 
2 — Present  financing  places  the  Company  in  strong  financial  position  and  covers  all  requirements 

for  working  capital.  The  economies  and  increased  earnings  thus  obtained  will  permit  of  a 

liberal  dividend  policy  on  the  junior  shares. 
3 — Old  established  business  in  existence"  over  forty  y< 
4 — Business  is  showing  heavy  increases  month  by  month,  in  gross  and  net  earnings.      Estimated 

net  earnings  for  year  ending  June  •'!<>,   1020,  arc  $1,250,000. 
5 — Production  of  tractors  for  several  months  post  has  exceodod  twenty  per  day,  or  at  a  rate  of 

6,000  per  year.      Flans  under  way  to  double  this  production  next  year,  with  indicated  net 

earnings  of  moro  than  12,000,000. 
6" — Shipments  of  other  products,  such  as  plows,  harrows,  motor  cultivators,  etc.,  show  steady 

increases  in  volume. 
7 — Company  had  no  war  business1  of  any  kind  and  will  be  distintcly  benefited  by  peace  conditions. 
8 — Conservative  authorities  say  that  the  primary  tractor  market  is  at  least  1 ,25(),(MX),  while 

production  in  1018  was  but  133,000  (e 

SAFEGUARDS 

This  Company  shall  not,  while  any  Preferred  Stock  of  either  cla«is  is  outstanding,  create 
asyjmortgage  or  other  encumbrance  upon  any  of  its  property  (except  purchase  money  mort- 
gages or  liens  on  property  hereafter  acquired)  without  the  consent  of  three-fourths  of  thi 
Preferred  Stock  outstanding.      After  retirement  of  the  First  Preferred  Stock  these  rights,  also 
all  other  rights  of  the  First  Preferred,  revert  to  the  Second  Preferred. 

MANAGEMENT 
The  Company  will  continue  under  the  present  successful  management,  which  has  been 
connected  with  the  business  for  the  past  twenty  years. 

Price  98!4 

The  information  and  figures  contained  herein  aro  not  guaranteed   but  ar.  lpon 

Information  and  advice  which  we  believe  to  be  accurate  and  reliable. 

We  have  prepared  an  illustrated  booklet  which  we  shall 
be   glad    to   send   on    request.      Also   descriptive   circulars 

W.  G.  Souders  &  Company 

Investment  Securities 
208  South  La  Salle  Street 
CHICAGO 
NEW  YORK  DETROIT  GRAND  RAPIDS  MILWAUKEE 
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Special  attention  given  to  investments  of  all  kinds.  Execute  orders  for  purchase  and  sale  of 
bonds  and  stocks  in  all  markets,  domestic  and  foreign 
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RE]  IEW   OF   FEBRUARY. 
The  money  situation  again  dominated  everytl 
g   influenc 
conspicuously  favorable  evenl   namely  the  enactment 
of  the  l>ill  fixing  new  provisions  of  law  for  the  govern- 
ment of  the  railroads  upon  their  restoration  to  the 
control  .if  their  individual  management  I  iron  1 

ccordance  with  the  date  fixed  by  the  President's 
proclamation  to  that  effect  the  previo  tuber. 

The  financial  developments  were  all  part  and  ! 
of  the  growing  tension  in  the  money  market  and  the 
dislocation  of  the  foreign  exchanges,     ('all  loan  rates 
lure    again    touched    extremely    high    figures,    while 

money  on  time  continued  practically  unobtain 
The  Federal  Reserve  banks  as  noted  further  below, 

made    B    further   slight    advance    in    their    r- discount 
hut    covering   only    paper   secured    hy    United 

States  certificate.-  of  indebtedness  (the  adi 

only  from  4:\,  to  5%),  which  was  less  drastic  action 
than  had  been  feared.  Foreign  exchange 
dropped  to  still  lower  levels,  the  pound  sterling  on 
demand  hills  getting  down  to  the  extraordinarily 
low  figure  of  $3.18,  against  §4. 86:^8  the  normal 
parity.     Bui    fortunately   quick   recovery   folio 

with    the    higher    levels    pretty    well    maintained.    In 

connection  with  the  depreciation  in  foreign  i 

rates,  there  came  a  further  rise  in  the  price  paid  for 
gold  in  London  in  the  competition  for  the  new  sup- 
plies of  the  metal  by  the  different  countries  seeking 

old.      The  details  appear  ID  the  paragraph 
voted  to  the  foreign  exchange  market  at   the  end  of 
this  article. 

The  condition   of  the    Federal    R  B   hanks  aril 

of  the  member  hanks  furnished  new  ground  for 
iety.     All  the  advantages  gained  the  previous  month 
were  lost.    Federal  Reserve  note  circulation  after  the 
.January    contraction  again  rapidly    increased,    large 
additions    were    made   to   ti.  Lr:ite   of   hills   held 

under  discount,  the  gold  holdings  declined  and  the 
ratio  of  cash  to  liabilities  kept  shrinking  lower 
lower. 

The  one  conspicuously  favorable  event,  a    already 

slated,  was  the  carrying  to  conclusion  <>;"  legislation 
with   regard   to   the   railroads.     Here   towards   the 

in  the  final  of  the  legislation,  ex* 

ingly  rapid  pi-  loving  all  grounds 

for  apprehension  lest  the  i  reh  should  arrive 

without  the  □  legislation  providing  for  the 

evenl .     T  submitted  hy  the 

conferees  of  the  House  to  that  body  on  the 

.  •  day 
(Feb.  21    e  ction  on  the  measure  by  tfa 

The  railway   labor  organisati  ngly  opp 
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the  labo  provisions  of  the  bill,  but  in  pite  ot"  this 
opposition  the  bill  passed  the  House  on  the  day 
named,  in  schedule. time  and  by  the  decisive  vote  of 
250  to  150.  In  the  Senate  its  passage  was  a  foregone 
(•(.inclusion,  but  it  was  supposed  that  that  body 
would  consume  more  or  less  time  in  discussion  and 
debate;  instead  that  branch  of  Congress  approved 
the  measure  by  an  even  more  decisive  vote  17  to 
17 — the  first  day  it  was  taken  up,  Monday,  IV 
The  labor  unions  then  directed  their  attention  to  the 
President,  addressing  an  appeal  to  him  to  veto  the 
measure,  lie  referred  it  first  to  Attorney -General 
Palmer  and  then  to  the  Director-General  of  Railroads 
Walker  D.  Ilines,  and,  getting  satisfactory  opinions 
in  both  instances,  approved  th  measure  Sa  unlay, 
Feb.  28.  He  at  the  Bame  time  sent  a  letter  to  the 
representatives  of  the  railway  labor  organizations 
in  which,  referring  to  the  subject  of  the  pend- 
ing claims  for  wage  increases,  he  expressed  the 
opnion  that  the  hi  partisan  Labor  Board  provided 
for  in  the  Railroad  Bill  appeared  to  be  an  appropriate 
-ub-t  tute  for  the  committee  of  experis  which  he 
had  previously  suggested  for  dealing  with  wage1 
matters. 

Among  the  other  notable  eveni  of  the  month  was 
the  forced  resignation  and  virtual  expulsion  of  Secre- 
tary of  State  Robert  Lansing  from  the  President's 
Cabinet  and  the  announcement  from  Paris  that  the 
President  had  taken  a  very  firm  stand  aea  n-t  any 
.settlement  of  the  Adriatic  question  withou  he  full 
concurrent  e  of  the  United  States.  The  news  that 
he  had  sent  a  note  to  the  British,  French  and  Italian 
Governmentsjonveying  a  declaration  o  that  effect 
caused  quit  a  sensation  and  some  uneasiness  for 
■i  time. 

In  the  stock  market  the  demoralization  which  was 
such  a  conspicuous  feature  in  January  continued 
througtf  the  greater  part  of  February,  with  further 
severe  breaks  in  prices.  The  declines  on  occasions 
were  extremely  violent,  though  the  latter  part  of 
the  month  there  was  a  halt  in  the  downward  move- 
ment under  the  leadership  of  the  railroad  shares, 
these  latter  responding  favorably  to  the  completion 
of  legislation  for  the  restoration  of  control  of  the 
roads  to  their  individual  managements.  At  the  be- 
ginning of  February  the  downward  plunge  pro< 
with  accelerating  rapidity.  Day  after  day  the  market 
broke  badly,  the    new  losses    being  of   sensational 

proportions  not.  only  as  far  as  individual  stocks  were 
concerned,  but  taking  the  market  as  a  whole,  espec- 
ially considering  the  extent  of  the  antecedent  decline. 
It  was  only  too  obvious  that  liquidation  on  an  ex- 
tensive scale  was  going  on.  But  it  was  also  evident 
that  big  operations  were  being  conducted  by  those 
working  for  lower  prices,  the  ready  way  in  which  the 
market  yielded  under  pressure  emboldening  bear 
operators  to  make  new  assaults  upon  values.  It 
became  more  and  more  easy  to  bring  about  declines 
and  more  and  more  difficult  to  effect  recoveries. 
The  market  would  rally  readily  enough,  but  could 
not  be  held  at  the  higher  levels. 

Conditions  were  propitious  for  continuing  the  bear 
campaign,  which  throughout  had  been  attended  with 
such    a    large    measure    of    BUCCe88.      The    downward 

movement  had  been  in  progress  since  the  previous 
November  when  high  money  rates  and  the  strained 

condition  of  the  banks  made  it  necessary  to  enforce 

a  policy  of  loan  contraction,  especially  in  the  matter  of 

loans  secured  by  stock  Exchange  collateral.  The 
banks  were  spurred  on  in  this  policy  of  loan  contrac- 
tion by  repeated  promptings  from  the  Federal  Re- 
Board  at  Washington,  supplemented  by  the 
pleas  of  Federal  Reserve  officials  at  this  centre  that 
the  facilities  of  the  Federal  Reserve  banks  must  not 


be  employed  even  indirectly  in  promoting  specula- 
tion either  in  securities  or  in  commodities,  and  that 
member  banks  must  conduct  business  accordingly  and 
get  along  with  reduced  accommodation  from  the  cen- 
tral institutions.  By  continuing  to  call  loans  from 
Stock  Exchange  customers  and  enforcing  compliance 
with  their  demands,  liquidation  of  security  holdings 
on  a  prodigious  scale  was  produced,  inasmuch  as  no 
alternative  remained  to  the  unfortunate  holders  of 
securities.      The  collapse  in  pri  in  proportion 

to  the  extent  of  the  liquidation.  As  indicating 
how  far  the  decline  had  carried  prices  down  we  may 
note  that  General  Motors  ( 'orporation  common 
stock  which  the  previous  Nov. 5  had  brought  4003/6. 
on  Feb.  3  sold  as  low  as  292.  Other  motor  stocks 
suffered  declines  only  less  extensive.  Such  a  huge 
shrinkage  in  values  would  naturally  suggest  caution 
to  traders  and  bear  cliques  in  following  the  market 
down  much  further,  but  liquidation  had  evidently 
not  yet  been  completed  and  the  larger  operators 
remained  undeterred  and  inaugurated  further  drives 
against   the  market. 

The  rapidity  with  which  prices  now  collapsed  can 
be  judged  from  the  fact  that  General  Motors  Cor- 
poration common,  which  on  Feb. 3  had,  as  stated,  got 
down  to  292,  on  Feb.  4  dropped  to  276  and  on 
(i  touched  258,  then  dropped  to  240J/2  Feb.  10,  got 
down  to  235  Feb.  11  and  to  228 Y2  Feb.  13;  even  then 
there  was  to  be  a  further  drop,  for  on  Feb.  17  the 
stock  touched  2251_>,  a  decline  of  181^  points  since 
the  previous  November.  This  is  an  extreme  i 
but  the  other  motor  stocks  did  not  fare  much  better. 
Studebaker  ( lorporation  common  for  instance  selling 
down  to  80}  g  Feb.  25  against  151  the  prerious  Octo- 
ber, Pierce  Arrow  Motor  Car  common  Feb.  13  at 
48^  against  99  the  previous  October,  Maxwell  Motor 
common  18H  Feb.  13  against  01,  the  high  for  1919. 
Such  huge  losses  in  the  motor  stocks  were  the  more 
noteworthy  inasmuch  as  there  was  nothing  in  the 
condition  of  the  motor  industry  itself  to  furnish  even 
the  remotest  warrant  for  any  collapse  in  prices.  All 
the  motor  companies  are  doing  an  extremely  pros- 
perous business;  all  of  them  have  more  orders  on  their 
books  than  they  can  fill  during  the  year  1920  not- 
withstanding all  plan  an  enormously  increased  out- 
put. Accordingly  should  there  be  a  reaction  in 
general  trade  and  industry  after  the  extreme  activity 
of  the  last  few  years,  the  motor  industry  from  present 
indications  is  certain  to  enjoy  exemption  for  a  con- 
siderable time  from  the  effects  of  the  relapse. 

It  is  only  proper  to  state  that  the  further  collapse 
in  prices  on  the  Stock  Exchange  the  first  half  of  the 
month  was  facilitated  and  promoted  by  the  cir- 
cumstance that  the  developments  were  all  unfavor- 
able, some  of  them,  too,  being  very  important  in 
their  general  bearing.  Early  in  the  month  the  for- 
eign exchange  market  again  reached  a  stage  of  ex- 
treme demo/aliza  ion  and  exchange  rates  on  London, 
on  Paris  and  Koine,  not  to  speak  of  Berlin,  once 
more  touched  new  unheard-of  low  levels  The 
extreme  demoralization  continued  for  several  days 
early  in  February  and  proved  extremely  disquieting 
in  the  anxieties  i;  aroused.  When  exchange  w. 
its  low 'st  demand  lulls  were  quoted  at  only  - 
for    the    pound    sterling    as    against     $4.8G:i  §     when 

exchange  is  at  par.  Under  the  decreased  purchas- 
ing power  of  the  pound  .  terling  as  measured  by  this 
decline  in  exchange,  the  price  bid  for  new  supplies 
j\'  gold  arriving  in  London  continued  to  mount  higher 
and  still  higher.  The  price  of  silver  in  London  also 
continued  to  rise.  I'nl'ort unately ,  too,  in  our  local 
money  market  monetary  tension  became  steadily 
more  pronounced.     Call  money  again  touched  2.v  ,' 

and,  worst  of  all,  time  loans  were  practically  unob- 
tainable so  that  l!  became  impossible  for  Stock  Ex- 
change houses  wishing  to  provide  against  the  uncer- 
tainties of  the  call  loan  branch  of  the  market  to  make 
provision  for  the  future  through  the  negotiation  of 
long-date  loans.  Not  only  that,  but  the  weekly 
returns  of  the  Federal    Reserve  banks  in  recording 
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continually  shrinking  pen  cash  r« 

were  reflecting  the  presence  of  the  growing  demand  for 
loan  accommodation  upon  thi 
tr.il    institutions.     By    ocular   demonstration    there 
was  coming  a  realization  that  these  r<  of  the 

central  institutions  were,  after  all,  not  inexhau 
as  the  public  bad  been  taughl   to  believe.     In  the 
third  ith  the  Federal  Reserve  Bank  of 

New  5for  i   firsl  time  since  the  establie 

of  the  Federal  Reserve  system  actually  sh< 

below  the  statutory  limits.     At   the  same 
time,  the  United  called  upon  to  make 

further  shipments  of  gold  to  South  America  and  the 
Far  Ea 

Moreove:  al  the  beginning  of  the-  month,  it  did 
not  seem  by  any  means  certain  thai  the  conferees 
of  the  two  !  1  '  a  on  the  bill  pro\  iding 

for  the  administi  the  road  relinquish 

in*  ii t  of  Government  control  would  be  able  to  recon 
cile  their  differences.     The  morning  papers  Feb.  5 

contained  the  announeeinent   that    the    I 

definitely  reached  an  agreement  the  night  before  on 
the  essential  point-  of  difference  between  the  two 
bouses,  l>ut  the  stock  market  at  that  time,  owing  to 
the  ovi  rshadowing  influence  exerted  by  the  flood  ol 
other   depressing    news   just    mentioned,    failed    to 

respond  to  this  announcement.      The  railroad  .-hares 

had  b  k  with  the  rest  <»f  the  list  the  preceding 

days  of  the  month  and  Borne  of  them  had  Buffered 

noteworthy    declines,     the    same  industrial 

shares,  and   this  announcement   did   not   suffii 

arrest  the  decline;  indeed,  the  railroad  shares  moved 
still  lower,  follow  ing  the  general  course  of  the  market , 
though  there  was  an  upward  spurt  in  a  few  of  the 
low   priced  issues  such  as   New   Haven,    Etock   Island 

and     St.    Louis-San     Francisco,      which      quickly 
died   out,    lacking   inherent    strength   at   that    time, 
hater   in    the   month,   however,    the   prospect    of    the 

successful  conclusion  of  railroad  legislation  proved  an 
element  of  great  strength  and  by  degrees  served  to 
reverse  t  he  course  of  the  market. 

Though   the   chief   points   at    issue   between   the 
representatives  of  the  two  Houses  had  been  settled, 

there  still  remained  a  great  deal  of  work  for  the 
conferees  to  do  in  order  to  get  the  hill  in  proper  shape 
for  submission   to  the   House  and   the  Senate.      This 

stage  was  reached  Feb.  is,  and  the  compromise  hill 

presented  that  night  to  the  two  Houses.  The 
publication  in  the  daily  papers  the  next  day  - 
tensive  portions  of  the  new  hill  served  to  direct 
attention  of  the  public  to  what  was  ^oimj;  on  in  this 
respect  and  had  the  effect  of  starting  the  railroad 
shares  on  an  upward  course  which,  as  respects  these 
shares,  may  be  said  to  have  continued  the  rest  of  the 
month  with  hut  temporary  interruptions.  The  rail 
mad  shares  had  displayed  firmness  for  two  or  three 

days  preceding  the  actual  introduction  of  the  com- 
promise lull  on  Feb.  IS  in  the  two  Houses  in  anticipa- 
tion of  that  event.  On  the  other  hand,  the  rest  of 
the  interval  between  Feb.  4  (the  date  when  it  was 
announced  all  points  of  issue  between  the  conferees 

had  been  settled'  and  Feb.  IS  had  heen  marked  hy 
Severe  depression  in  the  railroad  shares,  the  same  as 
in  the  industrial  stocks,  so  that  doubtfi  had  begun  to 
he  felt  as  to  whether  this  railroad  legislation  on  which 
so  much  hinged  was  really  tfoin^  to  prove  much 
influence  in  affecting  the  course  of  the  market  In- 
deed, the  railroad  shares  were  so  weak  at  times  during 
this  period  as  to  lend  plausibility  to  the  suggestion 

made  in  certain  speculative  circles  that  a  drive  was 

being  engineered  against  the  railroad  list  with  the 
view  to  laying  in  large  lines  of  stock  at  low  figures 
in  anticipation  of  the  permanent  improvement  which 

to   come   in    the   railroad    properties    with    their 

return  to  private  management. 

At  the  same  time,  there  had  come  some  modi- 
fication in  at  least  one  of  the  other  adverse 
factors  which  had  played  such  a  prominent  part  in 
precipitating  the  great  decline  in  prices  in  the  early 
days    of    February — foreign  exchange    had  steadied 


and  exchange   rates  had  established  substantia]  re- 
coveries.     With    definite   introduction,    the 
the  railroad  hill  on    Feb.    18,  I 

-al  of  th.  of  the  market  .md  its  entry  on  a 

>.  21,  the  railroad 

shares    were    prominent     features    in    the    mark' 
advancing    prices    and    under    this    influence    thi 
■  al  shan  |   sharp   upward   r» 

t  >n  Feb.  -■>,  the  Stock  I Ixchai  . 

memoration   of    Wash  thday,    the  anni- 

ry   of   which    had    OOme   on    Sunday   and    which, 

therefore,   was   celebrated  inn  day.     In 

the  interval  between  the  close  of  ti  lange 

on    Saturday.    I  eh.    21,   and    its    reopening     hues. lay, 

Feb,  21,  wonderful  pro  I  heen  made  m  ca 

ing  railroad  legislation  to  completion.      The  railroad 
brotherhoods  and  other  organJ  Jong  with  the 

American  Federation  of  Labor  had  strongly  oppt 
the  hill  because  of  the  labor  proviaio 

ii  and  were  exerting  tremendous  pn  anst 

it.     Despite  their  opposition,  the  measure  passed  the 
Hous  duled  on  Feb.  '-'1  by  the  overwhelming 

vote  of  250  to  160  and  quite  to  the  surprise  of  et\ 

body,  as  already  pointed  out,  special  speed  on  the 
measure  was  made  in  the  Senate  where  it  was  sup- 
posed much  time  would  he  consumed  m  debate, 
though  there  was  never  the  remotest  douht  as  to  the 
hill's  ultimate  approval  in  that  body  and  the  hill 
3i  Date  on  Feb.  23  the  very  first  day  of 
its  discussion,  the  vote  here  being  as  dec. 
the  House,  namely  17  against  17. 
This  extremely  favorable  ne*  the  pro- 

)f  railroad  legislation  must  unquestionably  have 

given  a  tremendous  impetus  to  a  T  esday, 

Feb.  ~\,  had  it    not   heen  for  the  very  poor  showing 

made  by  the  Federal  Reserve  hanks  in  their  return, 
submitted  Saturday  afternoon,  Feb.  21,  particularly 

so  the  return  of  the  Federal  Reserve  Hank  of 
York.  This  last,  as  already  noted,  recorded  cash 
reserves  below  the  statutory  requirements  for  the 
first  time  since  the  establishment  of  the  Federal 
Reserve  system.  Thus  it  appeared  that  the  mone- 
tary situation  was  still  the  all-controlling  factor 
and  would  have  to  he  reckoned  with  in  any  speculation 
for  higher  prices  either  in  the  railroad  stocks  or  in 
anything  else.  The  railroad  list,  therefore,  while 
opening  strong  and  higher,  soon  yielded  to  the  in- 
fluence! of  the  monetary  situation  and  did  not  alto- 
gether maintain  the  new  advances.  For  the  n 
the  month  the  railroad  stocks  constituted  the  dom- 
inant feature  of  trading  and  gradually  moved  towards 

higher  levels,  especially  in  the  case  of  the  low  priced 

3,  though  not    with  great  or  uninterrupted  -: 

except  in  two  or  three  instances.    There  v. 

gestions  then  that  the  railroad  hill  might  possihly 
he  vetoed  at  the  instigation  of  the  lahor  organizations 
who  having  failed  in  efforts  with  the  two  II 
Congress  had  now  presented  a  memorial  to  the 
President  with  the  same  end  in  view.  These  sil- 
ver, while  having  some  influence  upon 
the  market,  were  never  very  seriously  taken   hy  the 

r  operate 

in  tin'  meantime,  too,  fears  regarding  the  monetary 

outlook  were  in  a  measure  relieved  hy  quite  temperate 

action  on  the  part  of  the  Reserve  Bank.  Lnes 

be  manag  be  New  York  Federal 

\e   Hank   had  a   meeting  ami   the  only  change 
they  made  in  their  schedule  of  discount  rat. 

move  up  the  rate  on  hills  or  advances  secured  by 
Tint.  >f  Indebtedness  from  ; 

\o  alteration  was  made  in  any  i>\  the  other 
rates.      This  was  so  much  less  drastic  than  had  heen 

feared  that  specula!  n  to  take  new  hope.     The 

the  month,   the  railroad  shares  mad 

■  ward-  higher  levels,  the  advances  in  some 
and    particularly    in    Rock    Island    common. 
reaching  large  proportions.     In  the  general  list,  the 
industrial  shares  did  not  always  follow  the  course  of 
droad  shares.     There   were  some  special  cir- 
cumstances to  account  for  this  apart  from  the  disposi- 
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tion  the  bank  now  showed  to  discriminate  against 
loan.-  with  industrial  stocks  as  collateral.  Thus,  for 
example,  all  the  steel  p  opertiea  were  unfavorably 

ted  by  the  submission  of  a  very  poor  report  for 
i  he  calendar  year  1919  by  the  Republic  Iron  &  Steel 
(  o.  This  company  showed  gross  profit-  o.  only 
»31,838  for  1919,  as  against  sib,906,815  for  1918 
and  $28,769,021  for  1917.  and  net  profits  of  only 
$2,141,197  for  1919,  as  against  $7,791,934  and  $15, 
857,197,  respective y,  in  the  two  years  preceding. 
A-  a  consequence  then-  was  a  deficit  below  the 
amount  required  to  pay  the  6%  dividend  on  the 
common  shares  of  $1 .2-1 1 .490.  against  a  surplus  above 
the  amount  required  to  meet  the  dividend  in  1918  of 
$4,410,474,  and  a  similar  surplus  above  dividend 
requirements  in  1917  of  no  less  than  $12,475,737. 
In  like  manner,  the  Lackawanna  Steel  ( Jo.  presented  a 
report  showing  net  earnings  of  onlv  $3,060,663  for 
the  calendar  year  L919,  against  $12,468,905  for  1918 
and  $19,793,917  for  1917. ami  a  surplus  above  bond 
interest  and  depreciation  charges  of  only  $356,863 
for  1919,  against  $8,348,355  for  1918  and  no  less 
than  $16,106,976  for  1917. 

It  thus  happened  that  while  the  railroad  shares 
under  the  influence  of  the  passage  of  the  Railroad 
Bill  made  their  best  prices  at  the  end  ol  the  month, 
the  ste<  1  shares  established  new  low  records  for  the 
month  in  these  closing  days.  This  is  true  of  Republic 
Iron  &  Steel  and  Crucible  Steel,  of  Lackawanna 
Steel,  of  Behtlehem  Steel  of  Midvale  Steel  &  Ord- 
nance, and  is  true  even  of  United  States  Steel  com- 
mon, which  on  Feb.  27  sold  down  to  9234  ex  dividend. 
The  copper  stocks  were  at  times  unfavorably  affected 
by  the  very  poor  statements  submitted  for  the  calen- 
dar year  by  a  number  of  the  companies  and  also  by 
some  dividend  reductions  like  that  of  Chino  Copper 

Ray  Consolidated  and  Nevada  Consolidated. 

VOLUME  OF  BUSINESS  ON  THE  STOCK  EXCHANGK. 

Month  of  February—        1920.  1819.  1918.  1917 

Stock  sales — 

Nun.b.r  of  shares.        21.865,303  12,210,741  11,418,079  13.688.465 

Par  value. 51,929,109,800  $1,152,181,000  $1,083,210,900  $1,219,1^0,130 

Bond  sales  (par  value) — 

l.i:    A  misc.  bonds      $40,285,000  $28,709,000  $22,S9S,500  $50,170,000 

l      B    Govt,  bonds      231,084.000  179,110.000  40,990,000  4,000 
State,  municipal  & 

foreign  bonds...        25,558.000  30.485,000  19.927.000  25.913.000 


Total  bond  sales..    $303,527,000      $238,364,000        $83,821,500        $76,087,000 
Jan.  1  to  Feb.  28 — 

Stock  sales — 

Number  of  shares.         41,746,469  24,009,200  25,034,436  30,527,905 

Vat  value $3,710,470,000  $2,278,930,705  $2,302,957,000  $2,757,252,000 

Bond  sales  (par  value) — 
RR.  &  misc.  bonds      $99,215,000.       $70,104,000        $55,991,000      $139,927,000 
I      B,  Govt,  bonds       524,120.200         346,177,500  92,593,500  24,000 

.  municipal  <fc 
foreign  bonds...         51,317,000  98.841,000  42,033.500  60,748.000 


Total  bond  sales..    $074,652,200      $515,122,500      S 190, 018, 000      1200,699,000 

As  so  many  of  the  industrial  stocks  reached  such 
extremely  low  prices  as  compared  with  the  high  prices 
established  in  the  autumn  of  1919  when  the  bull 
movement  was  at  its  height,  we  introduce  here  the 
following  table  to  show  the  extent  of  the  decline  in 
the  case  of  the  more  active  speculative  specialties. 
This  table  will  serve  at  once  to  furnish  an  idea  of  the 
length  to  which  the  speculation  for  the  rise  was 
carried  in  1919  and  the  contrast  presented  when 
compared  with  the  low  figures  brought  about  in  1920 
through  enforced  liquidation. 
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As  another  prominent  feature  of  the  dealings  on 
the  Stock  Exchange  in  February  was  the  rise  in  the 
low-priced  railroad  stocks,  we  also  introduce  here  a 
table  to  give  prominence  to  that  feature.  It  happens 
that  under  the  precipitate  downward  movement  in 
the  early  part  of  the  month,  these  railroad  shares 
touched  not  only  the  lowest  prices  for  this  year  or  last 
year,  but  in  some  instances  the  very  lowest  prices 
on  record,  and  then  the  latter  part  of  the  month  under 
the  upward  swing  made  recoveries  almost  of  equal 
extent .  As  illustrations,  Rock  Island  common  moved 
up  from23^  Feb.  13  to  A\ys  Feb.  2S.  Baltimore 
A  Ohio  common  from  27%  Feb.  13  to  38J^  Feb.  24, 
and  St.  Louis  San  Francisco  common  from  15}.i 
Feb.  i:;  to  25H  Feb.  24. 
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A  further  decline  in  U.S.  Government  bonds  was 
another  of  the  noteworthy  occurrences  of  a  very 
noteworthy  month  in  that  respect.  All  the  different 
issues  of  Liberty  loan  and  Victory  loan  obligations 
made  new  low  records.  Of  the  4^%  issues  several 
dropped  below  90.  Including  the  declines  in  Janu- 
ary the  losses  aggregated  2  to  6  points — a  very 
remarkable  shrinkage  for  so  short  a  period  in  the 
of  Government  obligations.  Curiously  enough  the 
First  Liberty  loan  33^s  which  enjoy  the  fullest 
measure  of  tax  exemption — being  exempt  to  any 
amount  not  only  from  the  normal  taxes  but  from  sur- 
taxes and  excess  profits  taxes — were  weakest  of  all; 
after  having  sold  at  100.40  in  January  they  got  down 
to  94.00  in  February.  The  Second  Liberty  loan  434s 
dropped  from  92.86  in  January  to  89.50  in  February, 
the  Third  Liberty  loan  4i<s  from  95.00  to  92.20, 
the  Fourth  Liberty  loan  4*4  s  from  93  to  89.72,  and 
the  Victory  Liberty  loan  4%s  from  99.40  to  97.32. 
The  contributory  causes  to  this  decline  were  many. 
In  the  first  place,  with  money  rates  established  on 
higher  levels  and  the  Federal  Reserve  banks  advanc- 
ing their  rediscount  rates — the  advances  in  the  rates 
by  the  Federal  Reserve  banks  in  January  having 
been  of  noteworthy  proportions — there  was  naturally 
an  adjustment  of  all  security  values  to  net  an  in- 
creased return  on  purchasing  prices.  At  this  point 
it  is  well  enough  to  note  that  municipal  bonds  under- 
went the  same  process  of  decline,  New  York  City 
43^s  of  1965,  for  example,  dropping  from  100^-j  in 
January  to  96  in  February.  In  the  second  place, 
the  fact  that  the  interest  rate  for  carrying  United 
States  bonds  had  to  be  advanced  with  the  increase  in 
the  rediscount  rates  of  the  Federal  Reserve  banks, 
served  to  induce  many  of  those  holding  blocks  of  these 
bonds  not  yet  fully  paid  for  to  dispose  of  such  hold 
ings.  In  the  third  place,  the  fact  that  the  banks 
were  calling  upon  their  customers  to  pay  off  some  of 
their  loans  in  whole  or  in  pari  and  that  broki 
houses  carrying  stocks  on  margin  for  their  clients 
were,  under  the  great  decline  on  the  Stock  Exchange, 
calling  for  additional  margin  where  they  did  not 
insist  on  the  complete  closing  up  of  the  account, 
compelled   many   to   go   to   their  safe   deposit    vaults 

and  take  therefrom  Government  bonds  so  as  to  pro 

vide,    through    Bale,    enough    funds    tor    the    purpose 

and  tints  proteet  themselves. 

In  the  money  market,  as  already  indicated,  there 
[lew    manifestation  of   the  Stringency  previously 
existing.      As     above    slated,     there     were     fea: 
further  drastic   increases  in   the   rediscount    rai 
the    federal    Reserve   banks,    but   all    that    happened 

was  that  on  Feb.  25  the  Federal  Reserve  BankTof 

New    York    raised    its    rate    on    advances    and    redis- 
counts   secured    by    U.    S.    Treasury    certificates    of 
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indebtedness  from  k;,\  to  5%,  Leaving  all  other 
rates  unchanged,   and   the  other    Federal    EL 

hanks   followed   suit.      In    the    local     money    market 

call  loan  rates  ruled  very  high  in  the  early  di 
the  month,  a  high  figure  of  Hi','  being  recorded 
1,  of  ii'(    Feb.  2,  o     !  eb.   i.  of  5 

of  17',  Feb.  6,  of  l  l',  Feb.  9  ami  then  gradually 
getting  down  to  7'  ,  ami  then  to  t/  ,  but  with  another 

spurt  upward  on  Feb.  25  to  a  high  of  1.")'  ,    with  ID'  ; 

the  prevailing  rate  all  day  Feb.  26  and  10%<5  l_"  , 
the  range  Feb.  27.    These  were  the  rates   without 

discrimination  for  mixed  collateral  and  exclusively 
industrial  collateral  alike  and  in  the  renewal  rate  also 
there  was  no  distinction  at  any  time  between  tin- 
two  classes  of  collateral.  This  renewal  rate 
1  i'  ,  l  eb.  2,  Feb.  3  and  Feb.  I,  17'  ,  Feb.  5 and  Feb. 
<i.  ir,  lei.,  '.i,  id',  Feb.  K).  -  Feb.  11, ; 
hi.  Feb.  Hi  and  Feb.  17,  (>' ,   Feb.  18,  Feb.  L9,  Feb. 

20  and  Feb.  -'1,  7'  ,  I  eh.  •_'.'»  and  H>  ,  i  eh.  26  and 
Feb.  27  there  being  never  any  quotation  on  Satur- 
day and   Feb.  2'.)  having  been  Sunday.      Time  loans 

were  practically  unobtainable  throughout  the  month. 
In  this  case,  about   '  ■_•' ,  to  l1/,  higher  was  bid  for 

loans    secured    by    all    industrial    Collateral    than    by 

loans  Becured  with  the  ordinary  mixed  collateral. 
In  the  first  week  of  February  s1  •_/  ,'  was  bid  for  mixed 

collateral  and  9%(5  111',  for  all  industrial  money  for 
all    dales   of   maturity.      In    the   second    week   of   the 

month  there  appeared  to  be  a  slight  easing  of  the 
situation  and  borrowers  w<  re  bidding  s' ,  for  money 
upon   regular  mixed  collateral  and  '.'' ,  (5  u1  _/  ,    for 

money  on  all  industrial  collateral.  The  next  week 
saw  a  further  lowering  of  the  hid  rate  for  loans  based 
on  industrial  collateral.  Though  the  rate  on  the  regular 
mixed  collateral  remained  at  8%;  for  all  industrial 
money  the  quotation  was  now  B  The  last  week 

of  the  month  bids  were  higher  again  and  the  quota- 
tion for  money  on  regular  mixed  collateral  after  ruling 

iter  part  of  the  Week  moved  up  toS'  ./  ,  . 
while  for  exclusively  industrial  collateral  the  quo- 
tation   was  advanced   to  9(  Throughout    the 

whole  month,  however,  the  quotations  were  practic- 
ally nominal,  offerings  of  money  being  so  light  as  to 
make  business  almost  impracticable.  Only  a  few 
trades  were  reported  for  small  amounts  in  the  shorter 
maturities.     The   growing   stringency   also    became 

manifest  in  the  rale-  for  commercial  paper.  Instead 
of  the  previous  figure  of  ti'  ,  th<  rate  was  advanced 
week  by  week  until  at  the  close  the  quotation  was 
(» !•_>(</  fi::,'  ,  for  60  and  90  days  endorsed  hills 
receivable  and  6  months  names  of  choice  character, 
while  names  not  so  well  known  required  ti%@7%. 
A  QOticeable  increase  in  the  volume  of  commercial 
borrowings  was  noted,  with  out-of-town  institutions 
the  principal  buyers.  Local  hanks  appeared  indis- 
posed to  take  on  new  commitments. 

RATF.S    lOIl   MOM   V    IN     NIW    YOBX,    Ul.KKLY. 

k  ending —  .  C.         Fib.  13.        Feb.  20.        / 

Call  Loans  at  Slock  Exchange — 

for  week  (mixed  collateral) 

't  average  (mixed  collateral] . 

Range  rur  week  (all  Industrial  coll.).. 
'■  average  (all  Industrial  ooUJ . . 
Time  Loans  (Mind  Collateral) 

sixty  dan 

Mure,  dan       

a    menu  lis 

'Months 

SK  months. .    . 
Time  [MM  (.!»  Industrial  Collar, 



Ninety  days 

I'our   month*   

i  i\  <•  months 

Month-;. ....  

Commercial  Pa  • 

i Krable  n  'Mi,-    ci  ■•   ■ 

siiK-ii-  oamer— Prune  i  to  8  months 
i  i  to  0  ihoi 

Even  greater  demoralization  than  before  charac- 
terized the  foreign  exchange  market  the  early  part 
of  February,  hater  in  the  month  decided  progress 
towards  partial  restoration  at  least  of  the  equilib- 
rium occurred,  but  at  the  beginning  of  the  month 
the  deepest  consternation  was  felt  over  the  utter 
collapse  of  exchange  rates.  Sterling  quotations  con- 
tinued their  headlong  descent  with  the  result  that  all 
previous  low  records — which,  of  course,  is  saying  a 
great    deal   in  view   of   the  antecedent    drop    in    the 
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6-15 
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6H 

SM 

s 

- 

8-8  ^ 
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8-8H 
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market  value  of  the  pound  sterling — were  again 

pletely  wiped  out  and  a  new  low  level 

established  for  demand  bills  on  the  4th  day  of  the 

month.     This  wa 

•In-  value  of  the  pound  sterling  wl. 

par  b  While  thi- 

ne exchange  market  h  tricky 

t.     Gyration 

i  etually  to  put  a  stop  to  practically  all  trading, 

so  that  exchan  insalable  even  at  tin  . 

wl  quant  d  bills  for  uhu-h  there 

was  little  or  no  demand,  leading  to  panicky  declines 

in   rates,      o,,  Saturday.   Jan.   31,   demand  bills   had 

command*  and  a  break     to 

13.18  was  far  in  ex  anything  anyone  was  pre- 

pared tor.     it  quickly  became  apparent,  how< 
that  short  Belling  had  played  at  least  Borne  pan  in  the 
renewed  great   break  in  rate-  and  when  the  shorts 
undertook   to  cover  their  outstanding  contra. 
rebound  in  prices  occurred  ah:  violent  a-  the 

previous  decline.    I  m  Feb.  6  the  quotation  wa-  hack 
after  quite  wide  fluctuations  the  quo 
tation  Feb.  1 1  got  up  to  S3,  if.' ,.    Two  d 
ward  n   wa-  down  to  s;{.;u'_,  again,  but    Feb.   20 
moved  as  high  a-  S3.47}£.    After  the  early  break 

the  market    showed   more  decided  .  pera 

Hon  than  on  the  many  previous  occasions  when  alter 
severe  breaks  there  came  the  cu-toinary  Upward 
reaction. 

Perhaps  the  improved  tone  which  developed  fol- 
lowing the  early  collapse  would  have  been  main 
tained  throughout  the  month  except  that  reports  on 
Monday,  Feb.  16,  that  President  Wilson  hail  sent  a 
note  to  the  Allied  Premiers  protesting  against  the 
term-  of  the   hiume  settlement   introduced  a  new 

element    o     uncertainty  and  proved  very  disconcert 

ing.  It  was  because  oi  tins  development  that  rates 
dropped  from  I  Saturday,  Feb.  l  h  b 

Monday,  Feb.  16.     After  a  few  days,  however,  the 

market  again  steadied  and  Feb.  20,  as  already  noted, 

the  quotation  got  up  r1,.    The  latter  part 

of  i he  month  quite  free  offerings  of  commercial  hills 
with  the  rece  pt  o   lower  quotations  from  abroad  and 

a  renewal  of  the  Belling  of  sterling  hills  on  the  part  of 

London  bankers  again  caused  some  weakness  with  a 

tendency  to  lower  levels.  On  Feb.  28  the  range  for 
the    day    wa-     -■      -      in  Sh  KM .,'.      Bankers    awaited 

more  or  less  anxiously  the  outcome  of  the  interchange 

of  diplomatic  note-  between  l're-ideilt  Wilson  and 
the    Allied    Premiers    over    the    term-    of    the    Fiuine 

settlement,  though  on  the  whole  apprehensioni 
that  score  were  considerably  relieved. 

In  connection  with  the  early  drop  in  exchange,  the 
rise  in  the  gold  premium  in  London  also  became  de- 
cided! tional  and  for  a  tune  served  to  inten- 
sify the  feeling  of  uneasiness.  On  Feb.  •")  the  open 
market  price  for  gold  advanced  to  127s.  Id..  With 
the  recovery  in  exchange  the  price  Of  the  metal  again 

declined,  getting  back  to  120b,  Feb  12  with  the  price 
Feb.  28  L22s.  hi.  In  January  the  metal  bad  sold  as 
low  as  Silver  in  London  also  reached 

new  high  records.      It    sold    up  >S.  On 

11,  but  with  the  quotation  Feb.  28  83V$d< 
Demoralized  conditions  also  prevailed    in    Conti- 
nental exchange  at  the  beginning  of  the  month.  II 
too,  fluctuations  were  so  frequent  and  widesprea 

to  render  trading  in  exchange  difficult   and  at   times 

impossible.    Commercial    bills    of    all    descripti 

made  their  appearance  on  the  market  in  huge  volume 

and,  under  persistent   but  vain  attempt  to  sell.  French 

and  Italian  exchai  -  1  down  to  incredibly 

low   levels.      The   Italian   lire  on   sight    hills  dee 

from  i  the  dollar  Feb.  2  until  on  Feb.  ">  I 

lire  were  required  to  make  a  dollar.  Here  likewise 
considerable  improvement  followed  and  Feb.  1  1 
the  quotation  was  up  to  17.01  lire  to  tho  dollar. 
improvement  was  not  maintained,  however,  ami 
after* touching  17.62  lire  Feb.  20,  the  price  Feb.  28 
was  18.37(5  18.27.     In  the  case  of  the  French  franc 
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there  waa  a  drop  from  13.37  franca  to  the  dollar  Feb. 
2  to  L5.12  Feb.  4.  but  here  also  ;i  great  change  for 
the  better  occurred  and  Feb.  20  Baw  the  quotation 
up  to  b'5.21  with  a  loss  of  some  of  the  improvement 
the  hitter  part  of  the  month,  so  that  the  quotation 
Feb.  28  waa  L4.24@14.22.  The  German  mark  de- 
clined from  L.16  Feb.  2  to  0.99  cts.  Feb.  L0  with  a 
subsequent  improvement  to  1.05  cts.  Feb.  19,  but 
with  a  drop  again  at  the  close  to  0.99(5  1.00  ct.  The 
An-!  nan  crown  continued  to  hover  very  close  to 
the  zero  point,  the  range  having  been  between  0.29 
ct.  and  0.43  ct.  with  the  close  Feb.  28  0.36@0.37  ct. 
Exchange  on  the  neutral  centres  followed  the  course 
of  the  other  exchanges     more    or     less,     with     weak- 

Dess  Btrongly  in  evidence  at   nearly  all  centres  the 

early  pari  of  the  month  and  with  new  low  levels 
again  recorded  for  Copenhagen,  Stockholm  and 
Christiana  remittances.  Only  partial  recovery  oc- 
curred in  the  latter  part  of  the  month.  Spanish 
pesetas  were  likewise  weak,  but  here  there  was  im- 
provement at  the  close.  Amsterdam  exchange  was 
relatively  steadier  than  the  rest  of  the  list  and  yet 
tended  lower  and  the  same  is  true  of  the  Swiss  franc. 
It  took  only  5.72  Swiss  francs  to  the  dollar  on  Feb.  2 
but  6.20  on  Feb.  28.  Dutch  guilders  for  sight  bills 
were  37^@38>6c.  Feb.  2  and  36^@36^c.  Feb. 28. 
Spanish  pesetas  from  18.05  Feb.  2  got  down  to  L6.85 
Feb..'),  but  with  a  recovery  to  17.65  Feb.  10,  and  with 
the  quotation  Feb.  28  17.30(5  17.40.  The  Danish 
crown  dropped  from  15.75  cts.  Feb.  2  to  14.45  Feb. 
4,  but  was  back  again  to  L5.00  Feb.  C>;  the  close 
Feb.  28  was  at  14.75  cts.  The  Swedish  crown  fell 
from  L9.35  cts.  Feb.  2  to  L7.65  cts.  Feb.  T>,  then  re- 
covered to  18.45(5  IS. (it)  Feb.  '•»  and  later  in  the  month 
got  as  high  as  18.85  witli  the  close  18.35(5  IS, 10. 
The   Norwegian   crown   dropped   from    17.60   Feb.   A 


to  Hi. 3")  Feb.  4,  but  later  got  back  to  17.55,  though 
the  close  was  at  onlv  17  cte. 
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RATES  OF  EXCHANGE  ON  CONTINENTAL  CENTRES. 


Paris 

Francs 


Swiss 

Franc* 


Amsterdam 
'.  rj 


Antwerp 

Francs 


Italian 

Ure 


Creek 


Hanker*' 

Cables 


Commercial 

Sight  00  Days 


Bankers' 
.sight  Cablet 


Bankers' 
Sight  Cables 


Bankt  rs' 

Cablts 


linkers' 
Sight       ,      Cublet 


H  1 1: 


6. 

7 

8.. 

9.. 
10 
11.. 
12.. 
,3.. 

I-. 

1"    - 
J1    - 


SIN 

1  l.48al  1  ii-' 
I5.12al4.82 

1  I  s7'/l  I  7.'. 
U.62al  1.32 

I  l  Ul;l  I    17 
-1    .\ 

I  1  52a  1  1.45 

I I  :.n  11  12 

HOl.l 
SI    N 

13  s7>/n  7,7 
I.',  12al3  L'l 

M    \ 
1H  U.I 

1  1  30a 1  1  09 

1  1  34a 1  I  26 

I  1  -I.M  1  22 

1 


DAY 
13.73al3 

I  l  K,„l  I 
15.10al4 

I I  B6al  1 
1  1  60al  1 

I  1  r.^a]  1 
l)  \-i 

I I  50a1 1 
1 1.48a]  1 
U.61al4 

DAY 

1 1  32al 1 
I4.03al3 
DA"Y 

1  l.28al  1 
1 1.28 

1.;  76ol8 
DAI 

l)  \i 
14.28a!  1 

1  1  in. 'i  I 

i>  w 


I     1  1 

1  1 

1 :,  1  1 

:,:  13 

!!■  13 


(17  I  1 

III  1 1 

20  II 

■2  I  II 

20  1  I 


SI    .\   DAN 

.78al3.40  c:  B6al3  1^ 
.51al4.0.~>  I  l.69al  1  13 
.l.rjal4.Nr)  I5.23al4.93 
90al4.78  1  1  98al4.86 

iif.Mli  :i.'.  1  l.73al  1.43 
.oil  71al4.58 

si'.\  DAY 

\.  L4.81al4  :.:; 
.",i,<;  1 1.43  1 1  64al4.51 

1101. 1  DAN 
37al4.1S  I  l.44al4  23 
08al3.99  14.16al  i  07 

-I    N   DAI 

33al  1.23  i  1. 1  I'M  1.31 
33al  1.28  1 1  H../1  in 
'i  l  l.46al  1.28 
89al3.60  13  9 
46al3  2 
80al3  58  13.8S 
-I    \  DAY 
III  HI  DAN 

:t7-/l  l  _'"  l  I  i:../i  I  :;7 
27al4 

~l     N    l> \N 


i  77. 
i  .92 

'.17 
mi 
on 


SIN  DAY 

i.73  a  5 

;,  77  .".  90  ci  r, 

.,  "ii  . 

:>.'.i7  5.98  a  7, 
6.96 
DAI 


'IS 

SIN 

a  :<:>: 

a  .'..'.17 
a  I.  Illl 
HOI  I 

0 


■  ',  no  ,i  .', 
i.  n  ;  a  :. 
HAY 
6  in  "  i> 
li.00 


SIN  DAY 

„    l,  000  Us    '1  7. 

a  6.18KJ.25   u  'i 

n   i,  I  I  8.15  a  ii 

■i  i.  ii,"  8.15  a  6 

a  6.106  15  a  6 


1 

81  N 
1 1 ' » I  l 
a  6.17 

20 
20 

-I    r> 


6  L'J  a  6 

DAY 

DAI 

6  is  a  6 

i,  is  a  i. 
6  is 

I.     Is 

6  Is  ,/  i. 


si  \ 
37%  a  38H 
A7't  a  37  H 

:;7      «/:i7;. 

. 

SIN 

11(11.1 

37', 

I 
36 H  a  :!7'. 
!7  ' .  a  37    . 
17%  a  37  H 

KXft  37'. 

SI    \ 

llol  I 

si    \ 


D  \Y 

37H  a  38 H 
57H  a  37^ 
87H  .<  :<7  . 
17',  «  37!  - 

D  \Y 

DAI 

:7   j  a  .".7   . 

DAI 

:t7      a  37', 

I)  \Y 
DA\ 


si    \ 

14  c.L'i/14  ol; 
I4.62al4.52 
1  I  77nl  1.7.1 
I4.32al4.22 
14.37al4.27 
SIN 
I4.32al3.95 

noli 
13  75al3  55 
13  52al3  hi 

si  \ 

13.77al3.67 
I3.42al3.32 
13.05al2.Q7 

six 
in  hi 

I3.88al3.80 

I    s 


DAI 
13. 76a 13 

II  1,0  Ml 
1 1  60a] i 
14.75al4 

1  I  37>j14 
D  \Y 

i  i  30al3 

D  \Y 

I3.48al3 

ADY 

D  \Y 
D\Y 

13r70al3. 
13.90al3. 


SUN 
07al5.67 

02al8.02 
92al9.27 

47al8.40 

si  N 

.37al8.22 

Mill  I 
in    17 
.77(117 

SI  \ 
.29al8.12 
.37.(1 1S.-J7 
32a 18.17 

,02a  17.82 
SUN 

liol.l 

III  Ms    12 
<l    s. 


D  \Y 

ii.  05al5  ( 

19  nn. is 

DAY 

DAI 

DAY 
18.27018. 10 

IS. 33,1  IS. 'J7, 

DAI 

D\Y 

'1  V  Y 


-I    N 

7.M 

7  62 


D\Y 
7  60 

7  (il 
7.61 

7  (il 


HOI  IDAY 


s     IJ 

s   12 
lioi.l 

si, I 


DAY 

7.61 

s    in 

s  in 

s  III 
D\Y 
D\Y 


1  inimurk 

Swedan 

Norn  c  * 

B     urn 

Vienna 

Sp  llllsll 

Feb. 

Ban 

Ha  i  ■ 

- 

1 

1 

DAI 

-i  \ 

DAI 

-' 

17  60 

32 

. 

■ 

0 

o 

1 

1 

0 

• 

10 

■ 

If,    n   i-  ■ 

0 

•17 

17    I.YM7  .',  , 

D  \  Y 

D  \  Y 

DAI 

SI    \ 

"  \  Y 

'  \Y 

|>\Y 

17     0    17   ,ii 

In 

I  ill  il  03 

17  77. 

II 

HOI  1 

D\Y 

D  \Y 

IK    1    1 



mi 

'■  \\ 

' 

.,, 

17   HI  1 17  ■!■■ 

1  I 

in, 

DAI 

-1    \ 

D  VY 

-1  \ 

-1    s 

■  \  Y 

-1    \  .'  v Y 

-1  \ 

.0 

1    (l|, ll    IT' 

n 

17  '  0 

i:  .'ii  i:    (. 

I 

17  .'(I 

1  III   1  II  . 

ig 

3s 

1  • 

■ 

D\Y 

DAI 

~1  \ 

1  •  V, 

-1  \ 

D\Y 

-1    \D  \  Y 

~l  \ 

DA\ 

in    i  . 

D  \Y 

n<  i  i 

1  .  \Y 

in 

liol.l 

in  n.i 

D  \\ 

in    ]    1  D  \  " 

HO]  ' 

D  \ 

18.46 

l>  '  II 

1(1   ,i 

17   ut  .17  5(1 

!?  :oai:  is 

» 

in 

(-    10     Is     ,11 

17  00 

■ 

II 

17  (Ml 

17  16 

1    II. 

If    HI 

17  nil 

17    18 

Illl 

1    III 

17  I0M7  •'.<) 

- 1    N    i  '  *  '• 

i 

D \ \                                     sr\     1  i  V Y 

-1    \     D  V  \ 

-1    N 

D  VN 

~i   \mv 

SUN    DAY 

iy 


New  York  Stock  Exchange 


MONTHLY  AND  YEARLY   RECORD 

The  following  tablea  furnish  a  oompleta  reoord  of  the  New  York  Btook  Bl  I  >nth  and 

the  year  1920.     They  need  no  extended   introduction,  M  they  are  s««lf-«-xpl:iti:it< .-v  ■  irlty 

(excepting  only  State  bonds)  dealt  in  on  the  BsohMge       Wt  (ire  bondl  first,  u  .ffiolal 

llat.     The  blaok-faoed  letten  In  tin-  mlnwn  headed  "Interest  Period"  indicate  In  enoh  ease  the  mouth  when  tie 

In  Moordanoe  with  (ha  rule  adopted  by  the  New  York  Btook  Rxehange  in  1000,  all  quotations  for  InteraefcofMJ 
bonds  are  at  a  priee  to  whioh  aoerued  interest  must  be  added.     The  exceptions  to  tie-  rulfl    lie  laoome  DOU  U 
oo  which  interest  is  in  default.     This  method  of  quoting  bonds  beoaSM  attentive  Jan  i  UTJ   2   1000 

VZT  For  footnotes  to  tablea  see  last  page  of  bonds  and  last  page  of  stocks 
BONDS— PRICES  AND  SALES  FOR  FEBRUARY  AND  RANGE  FOR  THE  YEAR  TO   DATE. 


BONDS 

Int. 

I'rr 
iod. 

Febrwiry 
I'nr  Valu4 

about 

Jan.  _' 

1920. 

l'Rl<                     BMUABY 

WAN                  »  JAM,   I 

N     Y     STOCK     EXCHANGE 

Feb.  2. 

Feb.  28. 

I.  iM-ft. 

ffifJUtt 

//..  I 

U  S  Govarnment  Securities 

% 

Bid.        Aek. 

B>d.         Aik. 

Bid.        Ait. 

Salt  Prim. 

Sat*    P<\Cf 

First  Liberty   Loan 

3H« 

J  -D 

12881000 

100.00 

>Sale 

Secoiicl  Liberty  1.. .an 

4s  Ht    I.   L  oonT 1 

J  -I) 

98.20 

4s  2nd    I.   I.       1927-'4S 

M-  N 

5,11  1,000 

91. So 

90.208ale 

Third  Liberty  Loan 

lit  I.  I.  conv. . .  i' 

J  -D 

_>  054,000 

91.5M 

27 

:.  I.  co, iv   .  1927  "43 

M-  N 

92  lOSale 

S  lie 

B0.04  Sale 

91  01 

Ird  l.  I.          1928 

M-  S 

37189  01)0 

-  -.lie 

Sale 

OSale 

Fourth  Liberty  I 

44s  lit  LL2nd  conv  ' 
tth  II. 

J  -I) 

101.00 

fiale 

28 

loi   |0  i 

A  -O 

'Sale 

90  U 

OSale 

i 

91  iflPeb    li 

' 

Victory  Llbi 

conv  g  o"!- 

j-  n 

39221000 

ISale 

■ 

3^s  conv  g  notes.. .  1 

j  -  i) 

85115000 

99.06Sale 

iSale 

iSale 

■ 

Feb   28 

ta  cons  reg A  prt  I  1930 

Q-  J 
Q-  i 
fl-F 

101         .1 

la  cons  coup April   1930 

!•  registered. 

106 

|  ,-b 

5 

4a  coupon 1925 

q-r 

1,000 

.   iOdfi 

1054 

17 

Pan  Canal  10-30-yr  2a.  Aug  1936 

Q-  1 
Q-  P 
Q-N 

(.}  -M 
Q-M 

Bejrlatered - 

Pan  Canal  10  30-yr  2a  regis  1938 

Panama  Canal  3s 1961 

884    894 
88  H 

90 

88 

Registered 1961 

State  and  City  Securities 

New  York  City— 4*f8 I960 

M-  S 

52.000 

93      Sale 

934     94 

.     94 

934     94 

Sale 

27 

i  eb.     i 

1  m.    i<> 

4,4s  Corporate  stock 1964 

M-  S 

7.DOO 

98 

9 

99 

in     H 

44b  Corporate  stock...  1961 

A-O 

1  1. 000 

93         07  4 

.  Sale 

•J.'. 

g  -,      i 

!  eb.    'Jr> 
.    '    •!>.    24 

44s  Corporate  stock —  1967 

J   -  J 

1 1,000 

984  1004 

99     Bale 

.' I 

M          ! 

1  LO.     HI 

44s  Corporate  stock 196.1 

J  -I) 

111. 000 

99      Sale 

Sale 

26 

Feb.      2 

96       1 

i  in.    17 

448  Corporate  stock 1963 

M-  S 

22,1 

984  10~ 
904  Sale 

99       loo 

Sale 

JS 

' 

1  in.    15 

4%  Corporate  stock 1059 

M-N 

70.000 

88     Bale 

90 

- 

•J  7 

88        I'.-b.       1 

Feb.   27 

1  in.      2 

4%  Corporate  stock 1958 

M-N 

91       Sale 

SS'j     v.\ 
884     90 

904 

26 

i 

9  1         J 

4%  Corporate  stock 1957 

M-  N 

5.000 

89       

86 

18 

ss        1 

. 

4%  Corporate  stock 1956 

New  44s 1957 

M-  N 
M-  N 

90 

• 

Sale 

■ 

II.     19 

99       100T< 

984  Bale 

44%  Corporate  stock  ..1957 

M-N 

4  1.000 

99       1004 

984  Sale 
.     82 
90 
107       107M 

■ 

21 

i  eb      2 

i  eb.   2\ 
i  in.    30 

34%  Corporate  stock  -.1954 
New  York  State — 4s 1961 

M-N 

M-  S 
M-  S 

82 

81       .1 

9S 
107J*  109  \i 

95 

Highway  Impt  4  4a 1963 

- 

Highway  impt  44s 1965 

Canal  Improvement  4s. .1961 

M-  B 
J   -  J 
J  -  J 
J  -  J 

994 

98 



Canal  Improvement  4s..  1960 

95        

97       1 

7 

97       i 

Canal  Improve't  44s. ..1964 
Canal  Improve't  4 Via...  1965 

Foreign  Oov't  Securities 

J  -  J 
J  -  J 

107 U  108 

107 

Anglo-French  5-year  5s. 

A-O 

12370000 

964  Sale 

- 

9 

• 

Argentine — Internal   Is  I 

M-  S 

28,000 

73 

71 

72      Feb. 

13 

71        i 

i 

Bordeaux(Cltyof)  1">  vr  68.1934 

If-  N 

9-\'$  Sale 

.  Bale 

■.'''. 

' 

Imperial  Chinese  Govt — 

Hukuang  ltv  sterling  5s    1981 

J  -D 

a  19      Sale 

o47         i^ 

12      Feb. 

19 

49      I 

Copenhagi  n  25-yr  a  f  5  '  »s   19  ■            1 

1  10.000 

7SH 

Sale 

28 

Rep  of  Cuba  5sext  debt...  1904 
fls  ext  debt  ser  A  of  1914.1949 

M-  B 

is 

F  -  A 

,     80 

86      Feb. 

5 

44s  external  loan 1949 

Dominion  of  Canada  g  5s 

F  -  A 

Sale 

n 

. 

A-O 

3ale 

Sale 

18 

. 

Do                  do 

A-O 

Sale 

94 

26 

■ 

A-O 

92 

25 

. 

ir  gold  notes  5  |  [a. _  1921 

P  -  w 

P  -  A 

11  1 ,000 

.  Sale 

i 

25 

6 

10  y  U 
Imp  Japanese  Govt — £4481925 

F  -A 

1,970,000 

.  -' 

88      I  eb. 

I 

2d  series  4  4s.  -  - 1925 

J   -  J 

1.1 19,000 

71      Bale 

1 

Sterling  loan  4s 1931 

J   -  j 

' 

Lyons  (City  of)  15-year  6s.  1931 
MarselUes(Clty  of)  15  yr 

M-N 

1 

M-N 

O  S  of  Mexico  external  gold 

loan  of  L899  sinking  fund  5s 

Q-  J 

oS8 

a 

16 

4s  gold  debt  of   1904 1954 

Paris  (City  of)  6-year  6s.. .  1921 
Prov  of  Alberta  de-ben  t   . 
Tokyo  City  loan  of  1912  5s 

J   -D 
A-O 
F  -  A 

1 1    j 

. 

124,000 

M-  S 

604  Safe 

■' 

United  King  of  Gt  Brit  A  Ir.ld 

' 

Vvciir  notes  54s 1921 

M-N 

or.  u  lS8ale 

20-year  gold  bond  549--  1937 

F  -   \ 

Sale 

10  year  conv  53  fa.. 1929 

!•-  A 

95      Sale 

Sale 

90      Feb 

2 . 

Bar  conv  5 MB.. Nov  1922 

P  -  A 

954  Sale 

1  1 

Railroad  Bonds 

Alabama  Mid.      See  At  Coast  L 

Albany  A  Susq.       See  DelAHud 

Allegh  A  West.    See  Buff  H  A  V 
AmDockAImp.  SeeCentofNJ 

Ann  Arbor  1st  g  4s.. July  1995 

Q-  J 

12.000 



■ 

Atch  Top  A  S  F— Gen  g  4s.  1995 

A-O 

824  Sale 

Registered 1995 

Adjustment  g  4s July  1995 

Registered July  1995 

Stamped 1995 

80-year  conv  gold  4s 1955 

Conv  4s  Issue  of  1910...  19'  M) 
East  Okla  Dlv  1st  g  4s.  .1928 
Rocky  Mt  dlv  1st  4s  A.. 1965 
Short  Line  1st  4s  gold. -.1958 
Cal-Arlz  1st  A  ref  449.-1962 
8  Fe  Pres  A  Phe  1st  g  5s.  1942 
atlan  Knoxv  A  No.    See  L  .t  N 

A  -O 

Nov 
Nov 
M-N 

"714  Safe"" 

67 

704     H 

17 

J  -D 

66 

J  -D 

M-  B 
J   -  J 
J  -  J 
M-  S 
M-  S 

6,000 

SS 

744     764 
81 

76>s 

.     .. 

88       1 

S.000 

in.      0 

'm.    14 
81       Jan.      0 

20 
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BONDS 

fOCK     EXCMMNOL 


.itl  Coast  L  1st  g  4s_.July  1952  M-  8 

Generul  unified  4^8 1964  J  -  l> 

Aia  Mid  1st  guar  g  5s. ..192s  m_  n 
Brunsw  A  W  1st  gu  g  4s.  1938  J  -  J 
Jaaries  A  S»t  1st  g  7s. .1936  J  -  J 
.  A  N  collat  fold  4s.Oct  1952  M-  N 
■*t  Fla  A  \S   lit  f  6a. -.1934 

lit  fold   51 1934 

.'.Ian  A  DaijT.     See  Boutb'n  Ky 
.■■tin  A  N  W.     St*  So  Pacific 

Salt  A  O— Pr  Lien  g  3^8.1925 
Registered 

Gold  4« July   194S 

Reglstered 

10-year  conyert  4V$s 
Refund  A  gen  fla  aer  A 

10-year  temp  6b 

Pltteb  June  1st  g  6s. 
Pitts  Jet  A  M  D  1st  g  3>^h 
PLE A W VaSys  ref  g  4s. .  1  9 
8  W  D1t  1st  gold  3>^8-.l'.'-';  J 
C  O  Reorg  1st  con  g  4  Ha  l 
CleT  Lor  A  W  con  1st  g  Ba 
ObJoRlTerRR  let g  fls.. r 

General  gold  fls I 

Pitts  CleT  A  Tol  1st  g 
BtatlslRy  1st  gug  4He.l. 
Tol  Cln  1st  A  ref  4s  Ser  A 1 1 
iaach  Creek.    SuNYCilili 
ltller  A  Carond.     See  I 

JollYla  Ry  1st  Oi 1927 

>rmus  A  West.    See  Atl  Coast  L 

iaif  R  A  P  gen  g  Si 1937 

Consol  4Vjs .195; 

aJlegh  A  West  1st  g  gu  48  '9i 
CI  A  Mali  1st  gu  g  5s...  194: 
Hoch  A  Plttsb  1st  g  <ls..:>.-_. 

Consol  1st  gold  6s 192: 

Jsrl  C  R  A  NO.  See  C  R  I  A  Pw 

Can  Sou  con  gu  A  Ba 1992  t 
Registered 1962  a 

art   A  Shawn.     flee  111  Central 
III  Una  Cent.     See  Seab  Air  1. 
Jar  •  Clinch  A  Ohio  1st  Ba 
J*r:hage  A  Ad.   See  N  Y  C  A  l 
«n  li  1m,  F  A  N.  See  B  C  R  A  N 
antral  Branch.  See  Mo  Pacific 
~antra\  Ohio.     See  Bait  A  01 
Jmt  of  Ga — 1st  gSs., Not  11 

Con3)l  gold  88 194.0  M 

Registered 1945  M 

10-yr  temp  secured  6s  . . 
Jhat  D1t  pur  money  g  4s  19..  1  j 
Mac  A  Nor  D1t  1st  g  5s.  l 
Mid  Ga  A  Atl  D1t  5s.  _ 

Mobile  D1t  1st  g  Be 19 

*rn  RRAB  of  Ga— Col  g  Bsl937j  M 
.iutralof  N  J— Gen  g  fla.-l'.' 

Registered July  1987  Q 

Am  DockAImpCogu  Bb.192j  J 
Leh  A  H  R  gen  gu  g  fls..  192c  J 

NY  A  L  Br  gen  g  48 II 

cntral  Pacific.    See  So  Pat 

ant  Ver  1st  gu  g  4s. May  1920  Q 

*ea  A  O— Fund  A  Imp  58.  1929  J 

lat  cons  gold  5s 1939  M 

Registered 1939  M 

General  gold  4^8 1992  M 

Registered 1992  M 

10-year  couTertlble  4^8.1930  F 
10-yr  conT  fls  aecur  bondsl946  A 

Jig  Bandy  let  4s 1944  J 

'Joal  Rlv  Ry  1st  gu  4s  .1945  J 
Jralg  Valley  1st  g  fls...  1940  J 
Potts  Creek  Br  let  4a...  1946  J 
d  A  A  DlT  1st  con  g  4S..  1989  J 

2d  con  gold  4s 1989  J 

Varm  Spr  Val  1st  g  fls.  1941  M 
Jreenbr  Ry  1st  gu  g  4s.  1940  M 

&  He  A  Alt  RR— Ref  g  3a.  .1949  A 

tasluay  1st  lien  g  3 Ue__  1950  J 

tiurl  A  Q— DeuT  D  4s  1922,  V 

Illinois  DlTlslon  3^8...  1949  J 

Registered 1949  J 

UllnoTs  DlTlalon  4a 1949  J 

Registered 1949  J 

Nebraska  Extension  4s..  1927  M 

Registered 1927 

4a  lolnt  bonds.     See  Grt  Nor 

General  4b 1958 

(he  A  E  Ill-Ref  A  lmpt  g  4s 'flfl 

frust  Co  ctfs  of  deposit 

lat  cons  gold  6s. 1934 

General  cons  1st  fls 1937 

Registered .1937 

LHMA  TrCoetfsdep... 

do         do         stamped 

Quar  Tr  Co  ctfs  of  dep. . 

Pur  money  1st  coal  5s..  1942 

;h  A  Ind  Coal  Ry  let  B8.1936  J 

(  h  c  Ot  West— 1st  flO-yr  481959  M 

I  U  c  lnd  A  Lou— Ref  g  6s.  1947  J 

lefundlng  gold  fls 1947  J 

Refunding  4s  Series  C..1947J 
Ind  A  LoulaT  let  gu  4B..1906  J 
-  Ind  A  Sou — 00-yr  4s .  1956  J 
'  l>  c  L8  A  East— let  4J48.1969  J 
(  h  c  Mllw  A  St  Paul- 
Jen  g  4b  Her  A Ma>   I0*!«J 

Gen  g  3^8  Ser  B.Mu 
General  4  5^8  Ser  (J  Mat  in  Mi  J 
Gen  A  ref  ser  A  4^8  .Ian  2014  A 
Genref  coiit  ser  B  fls  Jan  2014  K 


•B  JAN.   1. 


1932  J 
1925  J 
1984  J 
1921  J 

:92(U 
1921  J 


Con Tertlble  4  Ha 

Permanent    4s 

IB-year  debenture  4h 

Ch  A  LHup  DlTg  as. 

Oh  A  Mo  KIT  DIt  fls 

Chic  <t  1'  W  ]Ht  g  fls. 

CM*  Pilget  H  1st  gen  4B1949  J 

Dubuque  DIt  1st  s  f  Da.  .  1920  J 

Fargo  A  So  awum  g  6h_  .  1 924  J 

Mil  A  Nor  1st  ext  4 Ha..  1934  J 

Context  4Ma.        1934  J 

WIbcA   Minn  DIt  g  fls. .1921  J 
Wis  Val  DIt  lat  sf  fls...l»?n  J 


Mar.,  1920. 
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BONDS 

Int. 
Par 

tod. 

.' 

J        ■ 

iar.                                    i  jan   i. 

N     Y     STOCK     EXCHANGE 

2- 

'U. 

Chicago  A  North  Western — 

Extension  4fl 1886-1926 

Registered 1880  : 

1         A 
F  -  A 

10.000 

Bid. 

77 

Bit         Auk. 

Sale  /• 

7 

General .  gold,  34s           1987  M-  N 
Registered Nov  1987  Q-  !•' 

102 

- 

. 

General  4s 1987  M     N 

Stamped ...1987  M-  N 

General  5s  stamped I9s7  M-  N 

Sinking  fund  6s...  IS 

- 

ftered 

A  -O 
A  -O 
A-O 

A-o 
A-O 
M-N 
M-N 
M-  S 
J  -  J 
A-O 
J  -  J 
J  -  J 
M-N 

J   -  J 
M-  S 
J   -  J 

J  -  J 
J   -   .1 
A  " 
M-   S 
A-O 
A-O 
J  -D 
M-N 
A-O 
F  -    \ 

J  -D 

J   -1) 
M-  S 
J  -  .1 

Blnklni'  fund  fl- 

1 187' 

I    104 

Debenture  5s 

974 

I 1921 

Sinking  fund  deb  Bi 
Catered 

' 

■ 

Des  Pines  Val  1st  gu  4 

8t  P  East  Gr  Tr, 

Frern  Klk  A  Mo  V  1st  1 

Man  GH.tr NW  lat  gu  :14s  "41 

Mllw  .V  S  L  1st  en  3  4a..  1941 

87 

«72 

M  L  S  A  Weet  1st  g  i 

Ext  A  Imp  sft.' 
Ashland  Dlv  I 

•-1 

Sale 

Michigan  Dlv  |#t  g  Qt    1934 

MUSj.'irA  \  W  Iatgu4al947 
Bt  L  Poo  A  N  W  lBtgu 

7  2 

1.    19 

Cole  R  I  A  Pacific  gen  g  4s.  198S 
latered 

2 

Refund  gold    Is. 
R  I  Ark  A  L  4  4b  rec 
Buric  lt,v  No  -gold 
C  R  I  F  A  N  W  . 

0 

1 
- 

M.  A  St  L 

Choc  Okl  A  G  Consol  as.  1952 

is. 000 

LOS 

St  p  t     . 
Ohlc  8t  L  A  N  O.     See  111  Cenl 
Chic  St  L  A  Pitts.     See  Penn  ( '., 
Chic  St  P  M  A  O  cons  8a 

Cons  8*,  reduced  to  84a  1930 

Debenture  5a 

Sorth  Wisconsin  1st  6s    19 

1 

80 

' 

Superiors  L  1st  5s. Jin 
ChlcT  H  A  S'east  1                     0  J  -  D 

934 

101 

7  2 

Chic  A  W  I  gen  g  6s  Dec  198! 

594 

102 

Conaol  50  year  4s_..                         j 
Choc  Okl  A  G.     See  C  R  I  .< 

Cln  Harn  A  I)  2d  g  4 4s.  ..1937  J  -  J 

1 

Cln  Fin  A  Ft  W  lnt  gu  g  4h  '23  M-  N 

Day  A  Mich  1st  con  44*  1931  J  -  J 

Bale 

71 
80 

71 

83 
70 

1 

CtnlndStLAC.  S««CCCAStL 
Cln  San  A  Clev.  See  CCCAStL 
Clearfield  A  Mahon.  See  BHAP 
OCC  A  St  Lgeng4s._ 
20-year  debenture  44s.  1931 
Gen  5s  Series  B 1993 

J  -D 

J  -  .1 
J  -  1) 

s|          1 

1 

77         1 

■ 

Cairo  Dlv  1st  gold  4s l'.):i'»  J  -    i 

Cln  W  A  M  Dlv  1st  g  4s.  1991  J   -  J 

St  L  Dlv  1st  coll  tr  g  4s.  1990  M-  N 

Registered 1990  M-  N 

71 
88 '  j 

■i.      5 
..    22 
i.    15 

8p  A  Col  Dlv  1st  g  4s...  19 10  M-  S 
W  W  Val  Dlv  1st  g  4s. . .  1910  .1  -    1 

Cln  I  St  L  A  C  cons  6s..  1920  M-  N 

First  gold  4s Aug  19.li;  Q  -  F 

Registered          Aug  1936  Q-  1 

784 

Cln  S  A  CI  cons  1st  g  53   1938  J  -  .) 

18,000 
24,000 



70 
76 

.  Sale 
19         20 

88 
86 

15 

C  C  C  A  In  gen  con  g  Os.  198  UJ  -  J 
lud  Bl  A  W  1st  prof  48..  1940  A  -  o 
O  I  A  W  1st  pref  5s. Apr  193S  O  -    I 

18 
98 

Peor  A  East  1st  cons  4s.  1940 
Income  4s 

A-<> 
April 

A-O 
F  -  A 
M-N 
J  -D 

A-O 

7  2          86 
Sale 
704 

■ 

SI          1 

69      Feb.   n 

MS      I 

1  eb.   li 

71  '  .    1 

97  *  Peb.     i 

Cleve  Lor  A  W.     See  Bait  A  O 
Cleve  A  Mahon  Vail,     fi 
Cleveland  A  Pitts.    See  Penn  Co 
Cleve  Short  L — lstgu  4  4s  1961 
Colo  A  Southern  1st  g  4s. .1929 

Refunding  A  ext  4  49---1935 

F  W  A  D  City— 
Colum  A  Hock  V.  See  Hock  Val 
Col  Conn  A  Term.  See  Nor  A  W 
Conn  A  Pas  Rlvs  1st  g  4s     19 

a.  17 
n.     6 

.'i.      8 
18       Jan.      8 

Cuba  Hit  1st  50-year  5s  g  1952  J  -  J 

100 

Dallas  A  Waco.   8m  Mo  K  A  T 
"elaware  Lack  A  Western — 
Mor  A  E  lstgu  348.2000 
N  Y  L  A  \V  1st 

Construction  5s 

Term  A  lmprove't  4h 

J  -D 
J  -  J 
P-  A 
M-N 

70 

7ii        1 

70      i 

13 

War  RR  1st  ref  gu  g  34-2000  F  -  A 
Delaware  A  Hudson — 

1st  Hen  eq  15-yrg  44s.-192-  J 

1st  refunding  Is. 1943  M-N 

Convertible  5s 

Alb  A  Su*q  conv  34a--- l'»i'   A  -  0 
Rens  A  Saratoga  1st  7a.  .  1921  M-N 
Del  Rlv  RR  Bdge.  See  Penn  RK 
OenARG—  1st  cons  g  4s.  193'   J 

Consol  gold  4  4a 19.V.  J  -  J 

Improvement  gold  5s 199 

First  A  refunding  on  ...19." 

101 

7> 
71 

L04 

• 

• 

15 
5 

1 

17 
1 

1 
1 

14 

Rio  Gr  June  1st  gu  g  5s.  1939  J  -  D 
Rio  Gr  Sou  1st  g  4s            1940  J  -  J 

Guaranteed ..1940  J  -  J 

Rio  Gr  West  1st  g  4s 1939  J  -  J 

M  A  coU  tr  g  4s  Ser  A.  1949  A  -  O 
Dee  M  A  Ft  D.     See  M  A  St  L 

■\.     8 

78 

7s 

is 

i 

8 

Gold  4s                                 1995 

J  -D 

M-N 
■        i 

Oetrott  River  Tunnel — 
Det  Term  Tunnel  1st  4  4s  '61 

90 

71        ! 

Dul  A  Irou  Range  1st  5s..  1937  A  -  O 

89  >s 

10 

Duluth  Short  Line.     Set  Nor  P 
Dul  So  Shore  A  Atl  g  5s...  1937 
Cast  of  Minn.    See  3  P  M  A  M 
■"•ast  Tenn  Reor  Hen.  See  So  Ry 
Bast  Tenn  Va  A  Ga.    Set  So  Ry 

J  -  J 

4.000 

1 

71 
7<; 

83 

"984 
88 

90 
80 

83 
964 

S3 
86  M 

. 

■rle— 1st  consol  gold  7a... 1930  M-  S 
N  Y&  Erie  lstextg  4s..  1947  M-N 

3d  ext  gold  44s 1923  M-  ?• 

4th  ext  gold  5s ..1920  A  -  O 

96 

88 

Fan.   29 

.u.      8 

.□.   22 

vz 


BONDS— STOCK  EXCHANGE  RECORD 


(Vol.  lit) 


BONDS 

Int. 

PfT- 

Sales  in    \ 
ftbnutrt 

Price  >i 

Jam .  2 
1920, 

PRICES  IX  FEBRUARY. 

RANGE   SINCE   J  AX.    1. 

B     Y     STOCK     EXCHANOE    .od      , 

Feb. 

2, 

Feb.  28. 

Loireef. 

Highest. 

Lowest.         i         Highest. 

Brie  (Concluded) 

N  V  L  E  A  \V  g  fund  7s.  1920  M-  ? 

% 

Bid.         Ask.' 
.100 

Bid.        Ask. 
98 
52      Sale 

Bid.        A*M.\ 



54       - 

Sale  Price*. 

Sale  Prices. 

Sale  Prices,    j     Sale  Prices. 

Erie  1st  con  g  prior  4s. .1996  J  -  J 

i  >2  566 

Sale 

1  eb.  24 

Feb.     0    55      Jan.     8 

lit  coneol  gen  Hen  g  48  1990  J  -  Jj 
Registered.. ..J  -  J 

ii      Sale 

39-;  f 

tele 
65 
81 

Sale 

80^ 

44 

39       1  • 

45       1  ■. 

39      Jan.    30    46       Feb.   24 

Perm  coll  trust  g  48...  1951  F  -  A 

5"  vr  conv  g  48  Ser  A.  1953  A  -  O, 

Do        do        Ser  B.1953  A  -  <), 

Oen  conv  48  Series  D   1953  A  -  Oi 

Utile  A  Erie  1st  gold  5s..  1982  M-  N. 

Cley  A  Mahon  Val  g  58. .  1988  J  -    1 

Erie  A  Jersey  1st  sf  6a..  1955  .1  -  J 

Genesaee  Rlv  RR  let  a  f  01  '57  .1   -  J 

1  1,000 
25,000 

171.000 

1,000 

79  j  •  B 

35 !  \  Sale 
37      Sale 
37          37  '  i 
80J*     84)* 

79 
35 
33  H 

88H  Sale 

36      Bale 
42      Bale 

■ 

eb.     6 
84      Feb.   17 
30      Feb.   io 
36      Feb.   n 
70    .  Feb.   21 

eb.   24 
41      Feb.  24 

44       Feb.    24 

7  I   .  Feb.  21 

79  Feb.      6 
33^  Jan.    26 

80  Feb     10 
30      Feb     l i 
79H  Feb.  21 

79 'i  Jan.    29 
eb.  24 
■ii      Feb.  2t 
ii       Fob.  24 
S3      Jan.      6 

10.000 

B7Ji     B0   - 
92         97 
108 

95 
94k 

91 

1 

90       Feb.  20 

90      1  ■'■ 

90       Feb.    20 

99       Feb.    JO 

Long  Dock  cons  gold  6s.  1980  A  -  O 

C  4  RR  Co  let  cur  gu  6fl  1923  M  -  N 

100 

93 

100 

93       100 

85         91 

si 

0  1 

D  A  Impt  Co  lot  extd  6a.  1943  J  -  J 

91       Feb.     5 

'.il       1. 

91       Feb.     6 

91        Feb        6 

NYACreenw  L  guar  g  5s. 1940  M-  N 

... 



63         64  % 
55 

80  >* 
B4H 

85 
60 

NYPufqAW  1st  ref  g  5a.  1937  J  -  .! 

Second  gold  4  Ka  .    ..  1987  F  -  A| 

General  gold  5s. 1940  F  -  A 

Teniili.al  1st  gold  6a.    1943  M  -  N 

50 

40 

60 

Mid  of  N  J  lal  est  5s        1940  A  -  O 

2,000 

7- 

72 

54 

72 

Wllk  A  Fast  1st  gu  g  66.1942  J  -D 

Erie  A  Pittsburgh.  See  PeDn  Co 

It  A  Ind  1st  con  gu  g  6b..  1920  J  -  .1 

54 

53       Fi 

:.i      Feb      3 

63       Feb.    18 

55       Jan        5 

■  »  A  T  H— 1st  cons  g  6s..l921]J  -  J 

96)* 

95  )* 

95 

1st  general  gold  5s 1942  A  -  O 

Mt  Vernon  1st  gold  6a. .1923  A  -  0 

""" " 

Bull  Co  Brch  1st  g  5a 1930  A  -  O 

Cargo  A  Sou.   See  Ch  M  A  St  P 
r  la  Cent  A  P.     See  Seab  Air  L 
Fla  East  Coast  1st  4M8...1959  J  -D 
Fort  St  I-  D  Co  1st  g  4  3*8.1941  |j  -  J 

23,000 

80      Sale 

74  M 

76 

76         77 

76      Feb.  26 

77 *A  Feb.    24 

76      Feb.  20 

80      Jan.      S 

ft  W  A  Rio  Gr  let  g  4s 1928, J  -  j] 

/"*  at  H  A  San  A .    See  So  Pac  Co 
V*»  A  Ala.     See  Seab  Air  Line 
QalT  Hous  A  Bend  1st  5s. .  1933  A-O 

7,655 

l,:i93,000 

56)* 

65 

80 

Bale 

56      Bale 

80 

94  M  Sale 

56      Feb.   28 

50       1  ■ 


66      Feb.  28 

56)*  Jan.    03 

Qa  Car  A  Nor       See  Seab  Air  L 
Georgia  Pacific,      See  South  Rv 
Qlla  V  G  A  N.    See  Sou  Pac  Co 
Oout  A  Oswegat.   See  N  Y  Cent 
OlNor— C  B  A  Q  coll  tr  4a.  1921 
Registered ..July  1921! 

J   -   J 
Q-  J 

95 J*  Sale 

94k 

93      Feb     L3 

94>£  Feb.     2 

93       Feb.    13 
94k  Jan..   26 
81^Feb.     4 

96      Jan.      6 
95 M  Jan.      9 

lit  A  refund  4)ia  Ser  A.  1901  J   -  Jj 
Registered... 1961  J   -J 

15,000 

1 .000 
12,000 

83  )*     87 
79 

84)* 

106    1 

82)* 
79 

85  a 

104 

84 

80M    83Ji    81K  Feb.     4 

84       Feb.   24 

85M  Jan.      3 

8t  Paul  Minn  A  Manitoba— 

Consol  mortgage  48...  1933  J  -  J 

lbt  consol  gold  6a 1933  J  -J 

Registered .1933 J  -J 

•>- 

88 
106 

83H     85 

103       104 

83V6  Feb.   20 
103^  Feb.   27 

J3M   !'>b.    20 
103M  Feb.   27 
. 1 

83^  Feb.   20    88 M  Jan-    22 
Feb.    27  lo.V,  Jan.    26 

Reduced  to  gold  4J*b.  1933 
Registered ...1933 

J  -  J 
J  -  J 
J  -D 
J  -D 

11,000 

1 

91  J*  Sale 

90 

Sale 

88M     91 

88      Feb.   is 

90      Feb.     4 

Feb.   18 

92      Jan.      7 

Mont  Ext  1st  gold  4a.  1937 
Registered 1937 

8,000 

83 

81N 

79X 

79M  Feb.   11 

81^  Feb.     5 

79M  Feb.   11 

83 'i  Jan.    19 

Pac  Ext  sterling  gu  4s   1940  J  -  J 

80 

75k 
99 
103 

86 
80 

82 
78       

.      99', 

B  Ry  M  No  DIv  1st  g  4e.  1948  A  -  O 
Minneap  L'nlon  1st  g  0s.  1922  J  -  J 

7.0IIO 
1  .090 
2,000 

75         80 

7s       Feb.     9 
97       Feb,   27 
103       Feb.    18 

78      Feb.    10 

07      Feb.  27 

103      Feb.   18 

78       Feb.     9 

97        Feb.    27 

101^  Jan.     6 

7s       Feb.    10 

97        1 

Mont  C  1st  pu  gold  6s..  1937 
Registered 1937 

J   -  J 
J  -  J 
J  -  J 
J  -  J 
J  -D 

Feb 

Feb 

J  -  J 

J  -  J 

J  -  J 
J  -  J 
A-O 
F  -  A 

J   -  J 

J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-0 
A-O 

106  J* 

105^,103^  10S 

106 Mi  Jan.   20 

let  guar  gold  5a. .          1937 

| 

93M     96 

94 

96 

92         96 

94      Jan.    22 

94       Jan.    22 

Registered 1937 

Will  A  S  F  lat  gold  5s...  1938 
Greenbrier  R.     See  Chee  A  O 
Green  Bay  A  Weal  deb  ctfs  A.. 
Debenture  ctfs  B 

98J* 

93k. 

53 

7% 

98M 
79 14 

sy3 

80 

91^     98M 

52J^ 

8M     10 
60       

5,000 

34,000 
5,000 

52)*     57 

7%     sj* 

73 

55M  Feb.   14 

7H  Feb.       0 

58 \4  Feb.   27 

55J^  Feb.   14 
10J/£  Feb.   24 
683^  Feb.   27 

55 M  Feb.   14 
7%  Jan.      7 

58 M  Feb.    27 

65 M  Feb.    14 
1 0  '  7    1 

OASbl  1st  ref  A  ter  58  g  Feb  '52 
Reglatered Feb   1952 

Feb.  27 

Llock  Val  1st  con  g  4  Ms.  .1999 
■*     Registered. 1999 

23,000 

72 M  Sale 

68 )* 

69 

68H     70M 

68M  Feb.     6 

70 M  Feb.   25 

68M  Feb.     6 

73      Jan.      5 

Col  A  H  V  1st  ext  g  4a..  1948 
Col  A  Tol  1st  ext  4s          1955 



70       

69       

80 

70k 
69  k 

82 

«*uauatonlc.     See  N  Y  N  H  A  H 
HA  Tex  Cent.     See  So  Pac  Co 
Houi  Belt  A  Ter  1st  5s       1937 

80 

78 
79H    82K 

Illinois  Central — 1st  g  4fl.  1951 
1     Registered 1951 

83         85 

lit  gold  3 Ha                     1951 

73       

70)* 

Regl8tered 1951 

Extended  1st  g  3Ms 1951 

Registered  ..                  1951 

73 

..... 

lat  gold  3s  sterling           1951 

Collateral  trust  gold  48..1952 

Registered                        1951 

M-  S 

..::::  :::::: 

A-O 
A-O 
M-  N 
J   -  J 
M-  N 
M-  N 
J  -  J 
J  -D 
J  -  J 
J   -  J 
J  -  J 
F  -  A 
F  -  A 
J  -  J 
J   -  J 
J  -  J 
J  -  J 
F- A 
F  -  A 
J  -D 
M-  S 
J  -D 
J  -D 
J  -D 
i  _r» 

20,000 

73  Ml  Sale 

71 

72 

68M 

68      Feb.  27 

71      Feb.     3 

68       Feb.   27 

74MJan.      5 

lat  refunding  4s...          1955 
Purchased  lines  3  Ms.        1952 
Coll  ti  g  4s  L  N  O  A  T. .  1953 

148,000 



87,000 

76  )*  Sale 
64J*     67J* 
71^  Sale 

70 

64  )* 
66 



72 
66  Mi 
68 

71>i     72 
63M 

67M  Feb.   16 

73       Feb.   25 

67M  Feb.    16 

76)*  Jan.      2 

65M     67 

64M  Feb.     7 

70      Feb.  24 

64M  Feb.     7 

72MJan.      8 

16-year  temp  5  J*a  secured  '34 
Cairo  Bridge  gold  4s. . .    1950 
Utchflf  Id  Dlv  1st  g  3e     1951 
Lou't  Div  A  Term  g  3)*8l953 

Registered 1953 

Middle  Dlv  regis  58          1921 
Omaha  Dlv  let  g  3e._      1951 
Bt  Lou  Dlv  A  Term  g  3s.  195 1 

Gold  3 He.. 1951 

31,000 
3,000 

93      Sale 

78^ 

60 

91 

77M 

92M 

60 

67 

91         92M 

76 

53         60 

66M     67M 

90      Feb.   16 
76      Feb.     3 

92M  Feb.     4 
76      Feb.     3 

90      Feb.    16 
76       Feb.     3 

93M  Jan.      3 
80      Jan.    27 

65 

69      Jan.      7 

69      Jan.      7 

95)* 

65 

95)* 
65)* 

60 

62^ 

67 

98M 

64 

63 
61 M  Sale 

63      Jan.   22 
61 M  Feb.    28 

53       Jan.    22 

1,000 

65)*     07H 

61 M  Feb.   28 

61H  Feb.   28 

Feb.  28 

Bpringf  Dlv  lat  g  3M8..1951 
Western  LInee  1st  g  4b..  1951 

73  J* 

72>i 

74 

74 
72M     75 

72)* 

Belle  A  Carond  1st  6a       1923 

Garb  A  Shaw  lat  4a  g.  .    1923 

ChSt  LAN  O  gold  58..  1951 

Registered ..1951 

90       100 

100 

100 

93         93  J* 

90 

92^ 

93      Jan.      6 

93      Jan.      6 

64        

64  H 

62M     68 

Joint   1st  ref  ser  A  :>h1903.J  -D 
Memphis  Dlv  1st  g  4s    1951  J  -  D 

10.001) 

2,000 

7s. OOl 

88Mj     87)* 

72 

71 'H     78 

03        96 

7  1         78)* 

66  H     57 

1  Sale 

7-''s 
74^ 

06 

1                  80 

so     Bale 

79 

01 'J     68 
77 

80      Feb    i: 
Feb.     : 

i  eb.     a 
Feb.     3 

HO        1 
09 M    I'eh. 

1  ill.      14 

69M  Feb.     3 

ind  Bl  A  U  .    .*,-.  CICC  A  St  1 
ind  Dec  A  W.    8tt  (In  11  A    D 

91         95 

80 

io»a  Central.   8u  Minn  i  Bl  1 

lack  T  ariN  A  Buff.  0««  Mich  Cei 

•*arrHS  f  A  Clear  1st  -1s        1961 

|£all  All  A  G  R     8m  1.  S  A  M  B 

■^•an  A    Mich      Sr,  Tol   A   <)   C 

«     Ft  8  A  M      .See  St  L  A  B  1 

CAM  Ry  A  It.     fluStLAS] 

U  *   PadflC.     See  Mo   K  A  T 

in  city  South  1st  g  Si       196( 
Registered 

Kef  a  imp  6i            Apr  |06( 
KfcriBas  C  Term  1st  4h        1901 

Km, tuck  y  (                           L  A    N 
Ka.>k  A  D«  M      8m  C  K  1  A   1 
Kl  .'ttIII..  a  Ohio,     Hs*  Ron   II  \ 

J  -D 

A-  n 
A-o 
.1  -  J 
J  -  J 

78       Jan.    12 

:,i  M  Feb.   19 

7  s     Jan.   12 

Feb.  11 

Feb.   26 

.vi     Jan.     s 

73 

Sale 

Sale 
Sale 

7  1          Sale 

67  |  i  eb.    i: 

68  Feb.   it 

Feb.     a 

72        1 

i  eb.   i7 
68      Feb.   17 

J  in.    10 
ran.     6 

Mar  ,  1920. 


BOND-    STOCK   EXCH  *NGE   KKCORI) 


23 


BONDS] 

Int. 

r. 

I'ar    Ynhtf 

Jan .  2 

mi'                    BED  IK)                              R  i  '•                      J  AH.  1. 

N     Y    STOCK    IBXCHANOG 

■  ft. 

i          i    a  w  1st  gold  B 

j      .1 
.1      j 
\     0 

.1       1 

.1      j 

M     \ 

M       \ 
\        O 

% 

so 

Sale 

99 

Bid.        Atk. 
B0 

7s 
90 

.     87H 

M 

Aik. 
100 

7;          1 

• 

North  Ohio  lat  gu  g  5s      I'M". 

L  si,  .v  Mich  So     8««  N 
Lefa  V  (N  V  |  1st  gu  .:  4    ■ 

1.000 

1  .-I,     1  : 

I 

i  eta  \  l  Pa)  gen  oon  x  la 

i  (en  con  "i    i     - 
Leb  \'  Ter  Ky  1st  xu  «  0a     (941 

10,000 

7  000 

7  1',      7". 
96H  100 

7'.        1 

• 

'• 

Registered                         IwtlU     O 

Lehigh  Vail  Kit  roll  tr  is     192S 
i  eta  V  <  ioal  <  'o  1st  gn  -  oa  i  ■  <  .    j 

- 

Registered                         1        J 

i  •               j 

Leb  a  N  X    -latgu  k  4s      r>i". 

M     S 

M      S 

Q      .1 

1        D 
M       - 
J        D 

m    a 
j    D 

M      \ 
M       H 
\       O 
M      S 

i  .  ii  .'.  Bud  K     8«*  Cent  of  n  .i 

Long    Dock.      Sr/r    1 

Long  Isi  1st  con  g  Be  Jury 

1st   cons  gold    4<        .IiiIt    1931 

1 ,000 

• 

92  H 

85 
67 

71 

66  H 

93 

7s 
7U 

69         74  H 

s7 

!  •  b      II 

Ferry  gold 

7  2 

Unified  gold   la 
i  »eb  gold 

7.'        1 

' 

. 

<  luar  r.-f  gold  4s              1049 

\  Y  ii  a  M  B  0   i  j  "• 

N  V  A-  Ho  Bob  1  -i  |  "■<!      1927 

i 

1 

80 
Sale 



N  Bh  Hch  i>t .  on  gu  BaOct    1 
Louisiana  a  Ark                       27  m 

32 

07 

97 

La  w  • 

• 
Unified  gold  4<                1940 
tered 

M     N 

1         J 
1         .1 

sooo 
126,000 

B4M 

97       1 

Feb    11 

}]     j    1 

'.7        1 

.' 

<  loll  fruat  gold 

i,oim  1  Cln  ft  Lex  g  4 

\  0                                    1930 

Pad  a  Mi                         in., 

M      N 
M      N 
J        .1 
J  -  J 
F       \ 
M      s 
M      S 
M      N 
.1        D 

15.000 
12,000 

1 1,000 

12,000 

87  H 

71 

.',1 
70 

71 

97 

104 

mo 

SO'. 

514 

Sale 

101H 
88 
63 

100 

.   100 
71 

50H     SI 

71 

100 

10  1   ,   101  '  ■■ 
Bale 

6 1        06 

71 
"•I 

■ 

, 

91       J 

100      Feb.  10 

inn',    1 
I'HI          1 

- 

2d  gold   ■ 
\tl  Knox  ,V  ('in  Div  k  4s  1955 

100 

Bale 

too 

I'M  '  ■ 
M 

19  .  Feb.  1 ' 
1  sb.  10 

! 

sou  1 

1  ab.  10 

ran.    19 

1  ,n.     17 

Urn.!                                            :  M     S 

- 
1  eb.    i> 

- 

Kenl                      .1  1;  ^      1987 

1.  A  \  Mot.  A   M   : 

1        J 
A      O 

\1      S 
I        J 
Q        .1 
1         A 
.1         J 

r     a 

1'       A 

\    0 

M      S 

J  -D 

M      \ 

M     S 

M      S 

J   -  D 

J  -D 
A      0 
M      N 

7  :       1 

7  ;        ! 

84  H  ] 

ran.   10 
Ian.    15 

I  in.      7 

.  Mon  joint   . 

:            .    .Inly   1952 

\  11  a  Btaef  1st  !'u  g  5 

1    ■ 

Jan.     9 

1,000 

•M 
B2 

95 

• 

70 
94  H 

s> 

tfpt&CinBgengug  i1^  1945 

100 

.  

69 

94H 

too 

, 

si  ',    ! 

64       1 

81 H  Feb     14 
64       1 

.   .'OILS  gU    60 

LoudtJeffBageCogug4s  1945 

Mahoning  Coal.    Bee  L8AM80 
l«anito  B  \v  Colonli  k  5a  1934 

Bl    |   i 
64       ! 

■ 

101 

McK'pt&BVern.  SmNI  • 

Mex  Internet  latconag4a  1977 

Stamped   guaranteed 
Michigan  <  tentral. 

1111   1st  K  .s  f  .r>s         .     1925 

85      Jan.    16 

36       Jan.     18 

Mil  1,  s  a  West.    SssChlcANW 
Nil  a  North.     S««Ch  M  a-  st  l' 
Minn  A  St  L  1st  cold  7s 

5,000 

99 

Pacific  Ext  1st  gold  <>s._i92i 

12   | 

r. 

77', 

Sale 

,  ■  •!,.    19 

1  m.    26 
Ian.     9 

ran.   28 

.  refund  gold  4a. ..    19491 M     6 
I  A          1962  Q  -  F 

m  a  Ft  l>  1st  gu  g  4s  1935  J  -  .1 
Iowa  Cent  1st  sold  5a        193  s  J       I  1 

33,000 

I.") 

70 

Sale 

Sale 
95 

38      Sale 

44 

69W    71Ji 
40H     1 1 

79H    81 

Feb.   1 
1  eb.  IS 

18H  F( 

20,000 

37H 

93^ 

ss 
87  M 

71', 
78»* 

37HJ;m       1 
77      Feb    18 

71      Ja 

Refunding  sold  4s         1951  M     B 
Minn  A  St  LgU.    St*  BCRd   N 

VI  St  1*  A;  SSM  con  gold  4s  .stpd 

payment  of  Int  guar.                      J 

! 
77       ! 

ia     1 

794  Feb.     5 

12       1  ■ 

\1  St  ;                                Term   | 

1st  clue  Term  s  f  4s       I'.MlM     N 
\l  SSM  A-  Atl  1st  cold  4s  stpd 
payment  of  int  guar..  1926! J  -  J 
Minneap  Un.     S»*  Si  P  M  .*  m! 

ippl  Cent  lit  os 19491 J  -  J 

Mo  Kan  A  Okla.     5m  M  K  a  T| 
VI, .  Kan  A  Tex — 1st  g  4s. .  1990  J  -  D 
3d  gold  4a ..June  1900  P  -  A 

88  H 

88K-    90H 

so  ■  ( 

88^  J»n-      3 

90      Jan.      9 

167,000 

ib~,666 
10,000 

19,000 

11. OHO 
1.000 

595i  Sah- 
Sl          33« 

33 
...     32 

to 

40 
25 
2.". 

30 

59      Sale 

.     30  H 
28  H     30 

52 

37 
37 

25  M     SOW 

24 

25 

:\2 
28 

37 
26 

24 

Bale 

40 

1  eb.   13 

j      i 

28 H  Jan.    30 
1  .m.    30 

60  Vi  I 

31       Jan.    14 

1st  extension  gold  ">s  . I'M  I'M     N 

1st  A  refund  mtge  4s   ...8004 

Trust  Co  rtfs  of  deposit        | . 

-.7         1 

37      Feb.  27 
21      Feb.   10 

21      1 

1 

7       Feb.  20 

37       1 
28       ! 

1 

Ian.    23 
37       1 

21         1 

.'i      Feb.  10 

23        1 

- 

■  leneraJ  s  r  4  '•.■• .1930; J  -  J 

Trust  Co  Ctfa  of  deposit 
st   Lou  Sit  1st  ref  a  4S..2001  A-O 
Dal  A  Wa  1st  eu  g  5a.  ..194 
Kan  C  A  l'ac  tat  g  4a...  1990JF  -  A 
Mo  K  A  E  1st  ku  g  5a    -  -  r.M2  A  -  0 
\lo  K  A  Ok  1st  en  5a   ..194'j'M-N 

28 

' 
1  ,       • 

48 

60 

71 
39 

liio 

B2 
97 

4S« 

3l. 

50 

55 
72 
39 

91  H 

48 

36      Jan.    20 

Shei  - 

rex  a  Okla  1st  gu  g  5a 
vi  issouii  Pacific  1  new  co) — 

1  refund  5a  Bei  A   .    1905 
1st  A  ref  5a  Ber  K    Jan  1923 
,.  refund  6a  E 

1        D 

M     S 

F       A 

r     a 

1        A 
M      S 

16 

s7 
Sale 

27,000 

22,000 

26,000 

871,000 

si         1 

36      1  eb.    18 
!  eb».   is 

1    eb         Ii! 

33       l 
39       l 

si          1 

I 

3d  7a 

Cent  Br  Un  Pac  1st  g  Is    1948 

Pac  UK  of  M  1st  exl  g  is  1938 

_'d  extended   gold   OS    -  l938 

.ins  Iron  Mt  A  South  — 

1  i.'ii  con  ry  A  Id  z  5a   .  1931 

1  con  stpd  gu  g  Be. .  1931 

I'nif  &  ref  gold  Is         1929 

Blv  A-  ciulf  Div  1st  g 

\  erdiu-nsVlAW    1st  g  5a    1926 

Mobile  A  Birm.      S(     South  Ky. 

Mobile  A  Ohio  new  g  6s    . .  1927 

1st  extension  g  6s.  .Jul]   1927 

Motiteom  Div  1st  g  5s. .  1947 
st  Louis  Di\  Ision  5a 

St   L  A  Cairo  gu 

Collat  trust  is.    S*  Southern 

M     N 
J       l> 
F      A 
1        J 

A      " 
A      i' 
.1    -  J 
M      N 

1       D 

F       \ 
I    -  D 
J  -  J 

87 

57 

i 

' 

90       I 

ran.     3 

.-,.-,.001) 
1,000 

Sale 

77 

32 

71 
71 

71 

- 

68       1 

100       1 

S8* 

77        ! 

71      1 

1 
Ian.      8 

i 
72      J 

• 

1  in.    10 

' 

77        1  ■ 

24 
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BONDS  £: 

STOCK     EXCHANQE    iod.    Par  Value 


Sales  in 
February 


Mohawk  A  Mai.  See  NYC4H 
Montana  Cent.  See  St  P  M  &  M 
Morgan's  LaAT.  See  So  Pac  Co 
Morris  4  Essex.     S«DL4W 


Nashv  Chatt  A  St  L  1st  5s  192*.  A  -  ( ) 
Jasper  Brch  1st  gold  6s.  1923  J  -  J 
Nash  Plot A  Stuf.    See  Lou  A  N 
Nat  Kys  Mex  pr  Hen  4^8-1957  J  -  J 
Guafuiiii-eii  general  4s  .1977  A-O 
Natof  Me\  prlleng  4!-^      1026  J       J 

1st  consol  gold  4s 1951  A  -  O 

N  H  A  D.rh.  .   8*4  N  V  N  II  All 
N  J  J 

Newp't  '  SmLou  ANl 

Nevi  <  Means  Term  1st  4s..  1053  J  -  J 
N  O  Tex  A  Mex  1st  BerA  SS1936  J  -  I) 
■  ser  A  58193".  A  -  O 
B  A  Mun  Beach.     8m  L  Isl 
N  Y  Cent  UK  conv  deb  6s.  193:,  \1    N 

Consol  Series  A  4s 1098  F  -  A 

Kef  A  Inint  4'-.s  A 2013  A-O 

N  Y  Central  A  Hudson  River— 

Gold  mortgage  3Hs 1007  J  -  J 

1997  .1   -  J 

Debenture  gold  4s 1934  M-N 

tiered 1934  M-N 

30-yeur  debenture  4s. ..1942  J  -  1 

Lake  Shore  roll  g  3>$8._1998  F  -  A 
Registered 1998  F  -  A 

Mich  Cent  coll  g  3^8.  - 15)98  F- A 
Registered..   1998  F  -  A 

Beech  Creek  1st  gu  48. .1936  J  -  J 

Registered 1936  J  -  J 

2d  guar  gold  5s 1936  J  -  J 

Registered 1936  J  -  J 

BchCr  ex  1st  gu  g3HsFeb  *51  A  -  O 
Cart  A  Ad  1st  gu  g  48. ..1981  J  -  t» 
Gouv  A  <)  1st  gu  g  5s...  1942  J  -1) 
Moh  A  Mai  lstgug  4s. .1991  M-  S 
N  J  June  K  gu  1st  4s. . .  19S6  F  -  A 
NY  A  Harlem  g3Hs.-.  2000  M-N 

Registered 2000  M-N 

N  Y  A  North  1st  g  5s. ..  1928  A-O 
NYAPut  1st  con  gu  g  4s.  1993  A-O 
Pine  Creek  reg  guar  6s. .  1932  J  -  D 
R  W  A  O  con  1st  5s.  July  1922  A  -  O 

Rutland  1st  cons  g  4^8.1941  J  - 
Og  A  L  Ch  1st  gu  g  4s.  1948  J  - 
Rutl-Can  1st  gu  g  4s. .1949  J  - 

8t  Lawr  A  Adlr  1st  g  5s.  1996  J  - 
2d  gold  6s. 1996  A  - 

Dtlca  A  Bl  Klv  gu  g  4s..  1922  J  - 

Lake  Sh  A  M  S  g  3^8.-1997  J  - 

Registered 1997  J  - 

Debenture  gold  4s...  1928  M- 

Reglstered  4s 1928  M- 

25-year  gold  4s 1031  M- 

Reglstered 1931  M- 

Kal  A  A  G  R  1st  gu  c  5s.  1938  J  - 
Mahon  Coal  UK  1st  59..1934  J  - 
Pitts  A  L  E— 2d  g  5s.Janl928  A  - 
Pitts  McK  A  Y  1st  gu  6s  1932  J  - 

2d  guar  6s 1934  J  - 

Michigan  Central  5s 1931  M- 

Registered 1931  Q  - 

4s 1940  J  - 

Jack  L  A  8  gold  3^8. .  1951  M- 

let  gold  3  Ms 1952  M- 

20-yenr  debenture  4b.  1929  A  - 
N  Y  Chic  A  St  L  1st  g  4s.  1937  A  - 

Registered 1937  A  - 

25-year  debenture  48.1931  M- 
West  Shore  1st  4s  guar.  .2361  J  - 

Registered  -  - 2361  J  - 

N  Y  C  Lines  evjiilp  ,-,s   ..  l'tio  M- 
Fnuin  tr  1 ' ...*  Ser  K..1920  J  - 
N  Y  Connect  1st  gu  4  ^8  A.  1053  V  - 
N  Y  A  Greenwood  L.     See  Erie 
N  Y  A  Bar.     Sm  N  YC  A  H  R 
N  Y  Lurk  .'.  West.  »<■!)  LA  W 
N  Y  L  Erie  d    West.      Sm   I 
N  Y  A  Long  Ken.    Sm  Cent  N  J 
N  Y  Nev.  Haven  A  Hartford— 
Non  conv  debenture  33.38  '54  A- 
Non-conv  debenture  4s.  1955  J  - 
Non-conv  debenture  4S.1066  M- 
Convertlble  deben  3J^8_19',n  J  - 
Convertible  deben  0s    ..10481 J  - 
Consol  Rj  non  oonv  4s.  - 1030  F  - 

Non  conv  deben  4s 
Harlem  U  A  Pt  Ches  1st  4S'54  M- 
b  A  N  Y  Air  Line  1st  48.1066  F  - 
I  N  E  1st  guar  4s       1061  J  - 

OD  UK  eon  g  ,r>s      1937  M- 
N  Y  Prov  A  Kos  gen  4s      1042  A  - 
N  Y  Wcb.es A  H  ist4>$8  1946  J  ■ 
New  Tut  l:  it  cons  js       1046  .1 
Providence  See  deb  4s     1057  M 
Prov  A  Bprlngf  1st  6s  .1922.1  - 

Providence  Term   1st  48.1950  M- 

n  V  A  Northern.  St*  N  Y  Cent 
N  Y  out  a  u  isl  1  is  June  1002  M- 
Reg  15,000  onl]       June  1002  M 
Qeneri  1  is  1056  J  ■ 

N   V  A   I'n  .   V  ('  A  II 

N  Y  A  Rock  Beach   Sm  Long  Isl 
NY  I  rl" 

Norf  Sou   I  190]  F  ■ 

Norfolk  <V  South  Isl  g  6a     1041  M 
Norfolk  A  West  gen  g  6a     1031  M 
Improvem'l  A  exl  g  61     103  i  f  ■ 

N'-w   Rivet  Nl  gold  68 

Nor  A  v.  Kv  1st  000  g  '  ■  1006  \ 
Registered 

Div  1st  A  gen  g  4s        1044  •' 
.  jrear  con*  4s. . 

con?  4s. .    1932  M 
Convert  II>1.     1 

10  rear  convertible  6s  1020 
PocaC  A  C  Joint  41        1041  J 

1  It  gu  g  BS    1922  .1    - 
Hclo  V  d   N  I.  1st  gu  g  U    1080  M 
North. -rii  Ohio.  8**  L  Brie  A  W 
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BONDS 

1  Int. 
1   Per- 

Salei  in 
February 
Par  l'a/iii 

Price  about 
Jmn,  2 

PRICK  i\  FEBRUARY. 

VI. 

N     Y     STOCK     EXCHANGE    iod. 

FA.  2.       I      Feb 

Loteeet.                 Hxgktu                   Loxreit.                 Hx.KtH. 

North  Pacific— Prior  4a...  1997  Q-  J 
Registered ..1997  Q  -  J 

t 

431.000 

Bid.        A  ik. 

80      Sale 

Bid.        Atk 
78 

76 

«»'i          .4.4 

Salt   /v.      .             -■  ,1,    Pneet.           SalePrxret. 

Salt  Pr\c*t. 

General  lien  gold  3a. Jan  2047  Q  -  \ 
Registered Jan  2047  Q  -  F 

317.000 

(     66 

Ian.      5 

Ref  &  Imp  4  Ha  aer  A . . .  2047  J  -  J 
St  Paul-Dul  Dlv  g  4a. . .  1998  J  -  D 

804 

80 

72 

78 

■ 

i  itered 1996  J  -  c 

C  B  A  Q  coll  tr  4a.  .See  Gt  Nor 
St  P  A  No  Pac  ge                     0F-A 
Registered  certificates  1923  Q  -  F 
St  Paul  A  Duluth  1st  Be   1931  t  -  A 

7.'.. 000 

1004  100M 

994 
68  K 
1074 

7  J 

75         81H 
93 

.     101 

i 

•.-1 

1 

1st  consol  gold  4s.         .1968  J  -E 

684 

66 
1064 

7:,        80 
924 

Wash  Cent  Ry  1st  g  is    .  1U8Q-W 

68 
32 

Nor  P  Ter  Co  1st  g  6a           1983  J  -  J 
North  Wiacon.  SmC  St  PMAO 

/"Jgd  A  I.  ( Sbamp.  ■>'<•■  Urn 

*-'hlo  Ind  A  \V.  Set  1 

Oregon  A  Cal.     8*4  Bou  Pac 

Ore  KU  A  Nay.    S««  Union  Pacl 

Oregon  Wish  Let  .'.  ref  la   190]  J  -  J 

Oiwt-go  ,v  Rome.    8m  N  YCent 

pacific  ( toaal  <  to  1st  g  Ba   1046  J  -D 

*  aclflcor"  Missouri.  See  Mo 

Pa  1    call  ,t    Ills  1    •   •                             1         J 

Penn  Kit  lat  4s  real  eat  g    .  1923  M-N 

1 

Consol  gold  4s...    ...    .1943IM-N 

.     86  H 
84  J<  t 

m      Bale 

•'1    (   ■ 

834 

si 

81 

Consol  gold   is                     IMS 

Con^- 

General  44s 

M-N 
F  -  A 
J  -D 
J  -  O 
M-  S 

SS              |    . 

7'' 

All'                       gu  g  48. ..1042 

Del  ItlvKKIidg  1st  gu  g  Is  '36  f  -  A 
Phlla  Bait  A  W  1st  g  H    1943  M-  N 



824 

824 

Sod  Buy  A  So  1st  g  Ba    .1924  J    -  J 

iry  A  Lewla  1st  g  is  1936  .1   -  J 
UNJRft  A  Can  Co  gen  4sl944  M-  S 

97« 
974 

.  Sale 

81 

Pennsylvania  Co — gu44a.l92lJ   -  J 
Registered                   ..1921  J  -  J 

•'7         ! 

"7         ! 

Gu  34a  coll  trregctfs..  1937  M-  S 
Gu  3  4s  coll  tr  ctfa  H    ..1941  K  -  A 
Gu  g  34s  trctfa  Set  C..194           D 

71 H 

75 





72J< 



so 

.      s; 

B7H 

714 

Gug  84a  ir  ctfa  S.t  |)       1944  J   -D 
Guar  gold                                 ii  A-O 
40-yr  gu  tr  ctfs  Is  s.t  E    1982  M-N 
Cln  LA  N  1st  con  gu  g  is   1942  M-  N 



32 



.     87 
914 
914 

so        1 

15  M-N 

ClevA  Pitta  gug  t'jsA    1942  J  -  J 

Bert                               .  1942  A-O 

int  reduced  to  34'  .'■   1942  \     o 

Berl                                   -  \l-  n 

Bert                                    IF  -  A 

Brie  A  Pgen  gu  g  84s  '*  1940  J  -  J 

70>5 

79         83 

854 

97H 

884 

91 

91 

.    

70]  \ 

■  68 

so 

S,| 

so 

Berlea  C ..1940  J  -  J 

Or  RAI  ex  lat  gug  44s    1)41.1   -  J 

Ohio  Com  ii                         .1943  M-  S 

Pitts  Y  A  Ash  1st  con  Ba    1927  M-  N 

TolWVAO  1st  gu  I'-js  A  1931  .1   -  J 

Berlea  m  448 19:13  J  -  j 

Beric                    i<M2  M-  s 

PCCAStl     :  1   •  ,    .0,  r  \  r. 

Berlea  m  guar 1942  a  -  0 

Berlea  C  guar. .   1942'M-N 

1 

•  •  b.     :; 

Berlea  1  >  la  guar.    . . .  1946  M-  n 



^7 

Beri<                  uar  g..  1949  F  -  A 
Bert                     gu  g     1983  J  -  D 

B2        84 



st            1 

s|         1 

34      1 

Berlea  G  c                           M-  n 





Berlea  11  ■■                         0  f  -  A 

Berii                                           ;  F  -  A 

'.IS 

Oh 81                                     ■.' A-O 

., 

Peor  A  East.    Set  C  C  C  A  St  L 
Peor  A  Pek  Dnlon  1st  g  Be  1921  Q  -  F 

id  gold  1 '  js       Peb  1921  M-N 

Peb.  2] 

71 
18 

Peri'  M 

1st  S.T  M    La 

Philippine  Ry  1st  30-yri  ' 

1      1 

Plttsb  Cle?  .'.  Tol.    Ut  Bait  A  0 
Pitts  Junctl                     it  .v  0 
Pitta  A  Lake  E.    S*t  N  Y  Cent 
Pitts  McK  A  Y.     5oI    ' 
Plttsb  Bhen  A  L  E  1st  g  .vs   19 

A-O 



si 

— 

7s 

10       I 

10       I 

10     1 

< 

■  '.  J  -  J 

Pitta  Y  A  Ashtab.    See  IV 

peadtng  Co  g"n  gold  4s..  1997  J  -  J 
»*■     !;■■■                                      17  J  -  J 

Jits-'-,  t  ientral  coll  g  is . .  1981  A-O 
1  J  -  J 
Qag  Tnsc  A  II.    s,e  Pere  Mara 
Ji  Jos  A  Or  lsl  1st  g4a     .1947  J  -  J 
St  Law  A  Adlr.                            it 
bile  A  Ohio 
St  L  Iron  Mt  A  Bo.    Set  M 
StLMBr.  S«aTerRRAas  LofStL 
8t  Loula  A  San  Fran  (R« 

Prior  lien  4s  ser  A 1950  J  -  J 

Prior  lien                               >  J  -  J 

Prior  lien  6 

Cum  adj  s.t  A  66 

Inoom 
8t  LA  San  Kr-Gn     |                 1  J  -  J 

Gen."                                         1  J  -  J 

St  LA-  S  !•'  RR  cona  g  la   L996  J  -  J 
Itb  West  Dlv                            \  -  O 

K  CPtS  A  M  con                   !8  M-N 

Kr  Ft  SAMR3 

KCAM  RA                                 'A-O 
St  Louis  South.                            r:vi 
8t  Louis  Bouthw —  1st  g  4a.  1989  M-  N 

2d  g  4a  trie  bd  ctfs. .  Nov  1  389  .1    -  J 

let  terml  A  unlf                       -'J  -  J 
Grays  Pt  Ter  1st  gu  g  68.1947  J  -  D 
8t  Paul  A  Duluth.    8*  No  Pac 
St  PlMln  A  Man.    See  Gt  North 
Bt  Paul  A  Nor  Par.    8—  No  P 
St  PA  Sioux  C.    SwCStPMAO 
8  A  A  A  P  1st  guarg  48...  1948  J  -  J 
Scioto  Val  &NB.        -Nor  A  W 
Seaboard  Air  Line  g  4a_..  1950  A-O 

Adjustment  5s           Oct  1049  F  -  A 

M 

80       l 

70        - 

8 

1 

■ 

'•I 

60       < 

.-..000 

62 

.;-. 

. 

411 

- 

11        1 

:  m.    14 
2 

Cam  Cent  1st  cona  e  4s.  io49 

J  -  J 

26 


BONDS— STOCK  EXCHANGE  KECORD 


IVol     110 


$ 
J.  ("till  I 


BONDS  K 

N     Y     STOCK     EXCHANGE    xod.    I 

Seaboard  Air  Line  (Conel.) — 
Fla  Cent  &  Pen  1st  ext  6s." 23  J 
1st  land  Kraut  ext  g  58. 1930  J 

Conaol  gold  5s 1943  J 

Ga  A  Ala  1st  cona  5s. Oct  1945  J 
Ga  Car  A  Nor  1st  gu  g  5s  1929  J 
Beab  A  Roanoke  1st  5s. .  1926  J 
Bher  Shr  A  So.    See  Mo  K  A  T 
8  118p  O  A  G.    See  Atl  Coast  L 
Sou  Caro  A  Ga.    See  Southern 
Southern  Pacific  Co — 

4s  g  Cent  Pac  coU.. Aug  1949  J  -D 

Convertible  4s June  1929  M-  S 

Convertible  5h  1934  J  -  D 

Cent  Pac  1st  ref  gu  g  48. 1949  F  -  A 

Registered 1949  F  -  A 

Mtg  gu  g  3  4s    .    Aug  1929  J   -  D 

Through  St  1.  Istgug48.  '54  A-  O 

Gal  H  A  San  Anl   1st  5s.  1931  M-N 

2d  guar  exten  5s 1931  J  -  J 

Gila  VQ  .v  N  1st  gu  g  5b  1924  M-  N 

H  B  A  W  T  1st  g  5s 1033  M-N 

1st  gu  g  54  redeem      1933  M-N 

H  A  Tex  C  1st  g  6a  Int  gu  1937  J  -  J 

Gen  gold  4s    Int  guar    1921  A-0 

Waco  A   N  W   1st  g  6s.  1930  M-N 

A  A  N  W  1st  gu  g  5*.  .    .  1941  J  -  J 

Louisiana  Went  int  6a..  1921  J  -  J 


Morgan's  l.a  A  T  1st  68  1920 
Nor  of  Cal  gu  gold  SB.  1938 
Ore  A  Cal  1st  gu  g  5s  1927 
80  Pac  of  (  al  1st  coos  5s  1937 
8  P  Coast  1st  gu  g  4s  .  .  1937 
8an  Fran  Term  1st  la.  I960 
Tex  A  N  O  cons  g  5s  1943 

80  Pac  RK  1st  ref  gu  4s.  1955 
Southern — 1st  cons  g  5s  1994 
Devel  A  gen  4s.  Ser  A      1968 

Mob  A  O  coll  tr  g  48 1938 

Mem  Dlv  1st  g  5a     ..      1998 

8t  L  Dlv  let  g  48 1951 

Ala  Gt  Sou  1st  cons  A  5s  1943 
Atl  A  Char  A  L  1st  A  4%b  '44 

let  30-yr  58  Ser  B 1944 

Atl  A  Danv  let  g  4s 1948 

Second  48 1948 

Atlan  A  Yad  1st  gu  g  4s  1949 
E  T  Va  A  Ga  dlv  g  5s. .  1930 

Cone  let  gold  5s 1956 

E  Ten  reorg  Hen  g  5s. . .  1938 
Georgia  Midland  1st  38.1946 
Ga  Pac  Hv  1st  g  6s.  ..  1922 
Knox  A  Ohio  1st  g  6s...  1925 
Mob  A  Rlrni  pr  lien  g  5a.  1945 
Mortgage  gold  4s.  1945 
R  A  Danv  Deb  5a  etnd  1927 
Rich  A  Meek  1st  g  4s  194* 
Va  Mid— Series  D.  4-5a.  1921 

Series  E  5s 1928 

Series  F  5s 1931 

General  5s  1936 

Va  A  S  W  1st  gu  5s...      20(»3 

First  cons  50-vear  5a   1958 

W  O  A  \V  1st  cv  gu  4s.  .1924 

Spokane  Internat  1st  g  58.1955 


94,000 

506,000 

1,756,000 

229, ' 

I 

20, 1 

1,000 


1 ,000 


J  -  J 

A  -  O 
J  -  J 
M-  N 
J  -  J 
A-O 
I  -  J 
J  -  J 
J  -  J 
A-O 
M-  S 
J  -  J 
J  -  J 
J  -  D 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
J  -  J 
M-  N 

M-  S 
A-O 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
A-O 
M-  N 
M-  S 
M-  S 
M-  S 
M-N 
J  -  J 
A-O 
F- A 
J  -  J 


Ter  Assnof  St  L  lstg  4  Ha  1939  A-O 

»  First  cons  g  5s  .1894  1944  F  -  A 
Gen  re  Is  f  gold  4s  1953  J  -  J 

St  L  M  Mr  Ter  gu  g  58      1930  A-O 

Texas  A  Pacific  1st  g  5s...  2000  J  -D 
Second  gold  Income  5e  20(H)  Mch 
La  Dlv  H  I.  1st  p  5s  1931  J  -  J 

W  M  W  A  N  W  1st  gu  5s  1930  F  -  A 

Tol  A  Ohio  Cent— 1st  g  5a    1935  J  -  J 

Western  Dlv  1st  g  5b        1935  A-O 

General  gold  5s  1935  J  -  I) 

Kan  A  M  1st  gu  g  4s...    1990  A-O 

Second  20-vear  5s  1927  J   -  J 

Tol  Peor  A  W  1st  gold  4a     1<»17J    -  J 

Tol  St  L  A  W— Pr  1  g  3%8  1925  J  -  J 
Fifty  vear  gold  4a  ..        1950  A-O 

Coll  trust  4s  g  Ser  A 1917  F-  A 

Certificates  of  deposit ... 

Tor  HAP  1st  g  48.. July  1946  J  -D 


Ulster  A  Del  1st  con  g  58.1928 
First  refund  gold  4s      1952 
Onion  F'ac  If  R  A  Id  gr  g  4s    1947 

Registered 1947 

20-year  conv  4s 1927 

First  A  refund  4a.. June  2008 

10-year  secured  6a. 1928 

Ore  I!H  A  Nav  con  g  4s    1946 

Ore  Short  Line  1st  e  6fl      1922 

First  conaol  gold  5s     1946 

Guar  refund  gold  4s      1929 

Utah  A  Nor  gold  5s...    1926 

1st  extended  4a 1933 

Vandalla  consul  g   4s  1955 

Conaol  is.  Scries  B  1957 
Vera  Cruz  A  P  1st  gu  g  4%al934 
Virginian  1st  V«  Series  A    .    1962 


J  -D 
A-  O 
J  -  J 
J  -  J 
J  -  J 
M-  S 
J  -  J 
J  -D 
F- A 
J  -  J 
J  -D 
J  -  J 
J  -  J 
F  -  A 
M-  N 
J  -  J 
M-N 


Wabash  lat  K-ld  5a 1939  M-N 
Beeond  gold  5s 1939  F  -  A 

Debentm  Series  H  6s..  1939  J  -  J 
1st  lien  equip  s  f  g  5s .  .  .1921  M-  S 
1st  Hen  50  vr  g  term  4s  I9S4  J  -  J 
Det  A  Cli  F.x  1st  1  5s  1941  J  -  J 
Dee  Molnas  Dlv  1st  g  4s  1939  J  -  J 
Omaha  Dlv  1st  g  3%8  1941  A-O 
Tol  A  Chic  Dlv  !«t  g  48.  1941  M-  S 
Wash  Term  1st  gu  3J4.b__.1945  F  -  A 

1st  guar  40  year  4s 1945  F  -  A 

West  Maryland  1st  g  4e._.  1952  A  -  O 
West  N  Y  A  Pa  1st  g  6s.  _ .  1937  J  -  J 

General  gold  4s 1943  A-O 

Income  5s 1943    Nov 

Western  Pacific  1st  5a  A . .  1946     

Wheel  A  L  Erie— 1st  g  6a..  1926  A-O 
Wheeling  Dlv  1st  g  5b..  1928  J  -  J 
Exten  A  Irnpt  gold  5fl...  1930  F  -  A 

Refunding  .  |  .s  Be.  \       1966  M-  S 

Wh  A  L  EC  Kit  1st  con  g  4s.  1949  M-  S 

Winston  Salem  S  H  1st  48.  1960  J   -  J 

WIhc.hi  Cent   1st  gen  g  4s.  .1949  J  -  J 

RnnADu'nirATer  1st  4s  1936  M-N 


3,000 

S, 011(1 


45,000 


Hi. I. 


364,000 
169,000 
637,000 

17,00;. 

9,000 


5,000 
2,000 


4,000 


1,000 


1,000 


5,000 


1,000 
35,000 


29,000 
25,000 


1,000 

10,000 


[920 


B0 


102 

104 

85 


•.12 


71    . 

Bl 

7s 


81% 
71% 


92% 

84 

83% 

"1  '-, 
91% 
90 


Sale 
Bale 
Bale 
Sale 

75 

7  1 
101 

102 

85  % 


'.» 2 


95 
99 


94*. 

90 ',.    95% 
721  .  Bale 
83 

- 

60      Bale 

56  Sale 
84%  89 
67  %  74 
80  91 
80%  82?* 
88  %  90  5-8 
69 


PRICES  IN   FEHRCARY 


I 


Bid.  4«i 

101 
104 

80        B4J  ■ 
B4         90 

88>„ 


7()'. 

73%  Bale 


80      Bale 

8.       101 

89  92 

92'.   102 
si    f 

92 

93%     94 

90       


99 
95 

a ; 

B4 

58 

56% 

80% 

64 

80 

87 


99% 

99  % 

'.'7 


Sale 


63       

91 %     93 

90  90% 

80  94 
47%     51 

100  100  % 
97  99  % 
85%     97 

66 

92%  102 

61        

95% 

91%  100 
90% 

91  M  93 
82%  86 
58  64 
85%     95 

75 


61 
91 

88% 


Sale 

82 

91 

80 
91*. 
67 

57% 


93 
89 ! . 


81%     84% 
85  %     90 
70  %  Sale 
83%    .91 
84%     86 

52% 

75% 


84         87% 
80%     87 
69         80 
64  %     73 
87%     96% 
50 


26,000j 

"  3~,666 
1,000 


274,000 

147,000 

158,000 

239,000 

39,000 

14,000 

19,000 

1(10,00(1 
1,000 


60 
77% 


60,000 


71.000 
23,000 


277, Ol  10 


13'j.oon 


Is. I 

1 1,000 


84  % 

80 !  ( 

102 
78  % 

100]  . 
93 
84  % 
92% 
83% 


42% 
34% 
19 
71% 

85% 
85 

Sale 
84% 

Sale 
Sale 
Sale 
Sale 
Sale 

94% 
Bale 
Sale 

86 


80  %  94 
47%  51 
99 

97% 
85%     97 
66 


99% 


92% 

61       ... 

95% 

91%  100 

90% 

91%  93 
82%  86 
60  62 
85%  95 
75 


Feb   28. 


Lovett 


Rid 


4.. 

102 
104 

so 
VI'. 


7  1,.      72 


so 


85 


so !  [ 


81 

1111 
99 
102 


Snlr    Prim 

so        I 


1  eb     it'. 

! 

•.7       Feb     13 


SO        1 

Feb 


90 


83 

84%  85% 

57  69% 

81  

B  '  B7 
76%  80% 
85  88 
65 


Feb     11 
91       Feb.  24 


7o".  1 


1  eb  13 
Feb.  13 
Feb.  27 


High  ft . 
Snlf    Prir,, 


1  •  b 


K  I  A  OS   SIXCE   J  AX.    1. 


7o    .    1 

:■•   .   I 


69%  Feb 


92       Feb. 


SO      Jan.    30 


Highest. 
Sale  Pricet 


80      Jan.   39 


88%  Jan.   14    ss   .  Jan.    14 


73%  Feb      2 


66%  Feb.    is 


7c'.   Feb.  27 
SS      Feb.   13 


91%     95 
86         90 


80% 
44% 

90% 
70 


94 
50 

100 


92% 


97 
66 

102 


95% 

81% 
64 
80 
65 


84         86 

68%     09 

9  1 

84%     79%     84 

52% 


82%  ... 

70%     72 

85%     91 

84 

51 

81% 60%     79% 


82         84% 
80%  Sale 

80 

08         70 
87%     90%     87 
25 


....     94% 
77%     90 


74% 

44%  Sale 

34% 

19 


70%  -    -- 
45%     51 

35 

19 


71%     07         71% 


81% 


84%  Sale 


no' 

S2' 


91 

83 


10,000 
2.000 


98%  ... 
....     70% 
88%  ... 
--.-     75% 

66 1 . 

50     Sale 

92 

63        66 


82%  Sale 

95 

Jl 

60     Bale 


85% 


81%  Sale 

84% 

80%  Sale 
74%    Sale 

77%  Bale 

100      101 

Bl%  Sale 
79%     81 


81% 


s-l        Sale 

B8%  Sale 
Ml        Sale 


98 ' . 


88% 


05 


70 

7s 


72 


Sale 

63       65% 
26 

90        9  2 
92        06 

51      Bale 
53!  i  Bale 

70 


77% 


80 

KM  ', 

99 

91% 

80 


85 
85 

Sale 

85 

Bale 

Sale 
Sale 

Bale 

Bale 
92 

81 


85%  Feb.   24 


90       Feb.    19 


00       Feb.   17 


08      Feb.   24 


si       Feb.  27 
68   i  Feb.  26 


s_",  Feb.  2 
52] .  Feb.   13 


so'     Feb.     2 
82       Feb.      4 


Feb 
58%  1  eb 

■-      Feb 
82%  Feb. 

61    .  1  .  b 


66'^  Fee.  16    73      Jan.  10 

■  eb.  7    Bl%  Jan.  f> 

97       Feb.  13  106       Jan.  S 

69%  Feb.  16     7S       Jan.  3 


3 

69%  Feb.      2     70       Jan.    16 


B554  J»n-     ■     "  ■  ■  J:i" 


91%  Jan. 

93       Jan.      9    93       Jan.      » 


98%  Jan.  5 
92%  Feb.  11 
91%  Feb.   24 


76' (    Feb 

88       Feb 


70%  Feb.   27 


Feb 
Feb 

Feb 
Jan. 
Feb, 


Ian 

eb     11 
I  in.    28 


66%  Feb. 


14    87 '4  Jan 
13    61 

2 
27 
18 


27     76%  Feb. 
20     S3       Feb. 


86%  Feb.  25 


96       Feb.   19 


60       Feb.   17 


68       Feb.  24 


B4       Feb.   27 
ib.   11 


84      Feb.  11 

52' _    Feb.    13 


1  eb.     2 

82    "   Feb.     4 


42%  Feb.   13    45       Feb.  24 


68      Feb.  25    68       I 


85%  Feb. 
79%  "Feb". 


27 


S2'_  Sale 


ss     Bale 


88% 


75', 


67%  7> 

75 's 

52  Sale 

88%  ""   - 

02%  05 

i 

Bl%  81% 

90  92 

92  96 


54  4 


70 


72  "  I'd'. 
in. 1  I  .  !.. 
75%    Feb. 

99      Feb. 
80      Feb. 

90',   Feb. 


82       Feb.   24 


Feb 

1  .  b 


19      l.b     it 


SO  Feb       17 


B5%   Feb.    27 


83%  Feb.  24 


85%  Feb.   24 


fi 
I 

3 

ran.  20 
B2%  1  eb  20 
67<  .  Jan.   21 


80%  .Tan.    17 
88%  Jan.     « 


90':  Jan.    17 


99%  Jan.    20 
96       Feb.    19 


60      Feb.    17 
95      Jan.      7 


60      Jan.    26 


81%. Tan.      3 

S4       Feb.   27 
68%  Feb.   26 


82%  Feb.   25 
52%  Feb.  13 


ran.  21 

Feb.     2 

70      Jan.    16 


100       Tan      12 
96        Feb      19 


60       Feb     17 
95      Ja 


08  Feb       24 


B2      Jan.     5 

1  eb    27 
lan       3 


s-,      Jan.    16 

I.      13 


■   n    21 

82       1  . 


42%  Feb.   13 


66      Jan.     9 

85%  Feb.   27 


79%  Feb.     7 


86 H  Feb.     2     B3%  Feb.  14 
Feb.     3    7  2      Feb.   17 
101  H  Feb.  20  loo      Feb.   13 


77%   Feb. 

100      Feb.  6 

92] .  Feb.  6 

Feb.  i" 

90%  Feb.  17 


si      Feb*.     2 

so      Feb.  26 
Feb    26 


I  ■  b      24 


82       1 


50      Feb 

1  -  ' 


07 

OS 


53       F< 

Feb      2 


68      1  eb      '• 
Feb     19 


6%  Feb.  20 

99      Feb.  26 

91%  Feb.  20 

80       Feb.  17 

90%  Feb.  17 


ran     17 


68      l  eh    26 

Feb    27 


85%  Jan 


SI       Jan. 


I  eb.    24 


87       Feb.    17 
80      Jan.    19 


88%  Jan.      9 


70      Jan.    28 


101 
81 

101 


Jan 
Jan. 
Jan 

Jan 
Jan 


92  -  Jan 


85 H  Jan.      t> 


91       Jan. 
S3      Jan. 


72       Jan      19 


49       Feb.    11     52 ',    Feb     24 

Jan      7 

Jan.    22 


SO       Feb      17 
91  '.'  Jan.    24 


ran.   27 
92%  Jan.     7 


60     Jan.     9  Feb.  21 

62%  1 .  b  54%  Jan.     s 


Feb.  14    7i      Jan.     3 
68      1  eb    19   68      Feb    19 


Mar.,  1920. 
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BONDS               J& 

Salet  in 
far   Value 

Ja- 

1920 

vim 

WMBMVABY 

1. 

N     Y     STOCK     EXCHANGE    »«d. 

Fad.   -'                                                Loireii 

Hx. 

Lea                    llxjhft. 

Street    Railway    Bond* 
Brooklyn  Hap  Trans  g  58. .  1945  A  -  O 
let  refund  conv  g  4s   _  _  .2002  J  -  J 
3-vt  secure*!  notes  7s... 1921  J   -  J 

Trust  Co  ctfa  depoadt i 

Do     stamped            .. 

1 

1 ,000 

• 

A*k.\ 

11 

Sale 



80 
46 

4  1 

85 

69         77 

Bid.        4*1 

< 

77 

7o 

'ir.i. 

• 

ran.  '-'i 

• 

• 

Bklyn  City  1st  con  6a  'If.  '41  J  -  J 

Bklyn  O  Co  A  B  gu  g  :>*'  l.V  '41  M  -  N 

Bklyn  Q  Co  A  S  1st     s      1M1J-J 

Bklyn  I'n  Kl  1st  k  4  5a      1950  F  -  A 
Stamped   guaranteed.  1950  F  -  A 

Kings  i  (i  Kl  1st  g  41           1040           a 
Stamped   guaranteed    1940  r  -  a 

Nassau  Klecguur  gnl.i  4s  1051  J    -    J 
Chirac   Rye—  1st                      17  F  -  A 
Conn  Ity  A  Lt— 1st  ■  4  4a    1061  J   -    1 

Stumped  guar  4  !  js             1951  J   -   J 
Dt-t  United  Ni  corn  |  4 !  fa    10  13  J  -  J 
ft  Smith  Lt  A  Tr  la                     BM-G 

1. » 

1  1 .000 

70 



Sale 

71 

<il 

7o 

84 

r.s 
.-.7      Bale 

18 

Is 

5o 

55      Bale 

4'. 

7.1          1  ■ 

64    ,   i  • 

54      F( 

■"■I        I 

1 

Hudson  A  Manhat  ser  A  Sa  1957  F  -  A 
Adjust  Income  5a             1057 

NY.'.                                         r      \ 

17       - 
.  Sale 

17           is 
17 

-.1       1 

1  :       1  ■ 

■ 

Inter-MetroD  coll  4V4a>-              a     0 

Trust  Co  certfa  of  depoall 

[nterboro  R  T  1st  A  ref  ia   106a  J  -  J 

vinnhat  Hv  (N  V)  con  |  4a.  1000  A  -  o 
A  -  o 
2.1  4t                                      3013  J 
Vfanlla  Elec  1st  A  coll  5a.. 1953  M-  8 

15       1 

is      Feb,    11 

1  -"  .  Fi 

is         1 

• 

Viet  Bt— B'y  A  7th  ii  5a     104 

Col  A  9th  Av  1st  gu  k  5a    190     'I      S 

53 

is", 

45 

464  i  ■ 

M     S 

\Vi  w  s  Elev  ( :blc  Ht 

Vlllw  Kl  Hv  A   l.t  COM  .>s      r>.'it  F  -  A 



7i 

Refunding  A  ext  44s  .    1031  J  -  J 

814 

77 

. 

;il  A  refund  5a   .    .  ■  ■ » /» ■  J  -  D 

Mont  Tram  lat  A  red               •  1  J  -  J 

V  Orl  Uv  A  l.t  fen  1                     1  -  J 

27 

51 
61 
7> 

B2 

is 

si 

90 
45 

TIH 

.-.11 

57 

7.1 

B  lie 
7     Bale 

64 





7s 

70 

46! 

si 

964. 

eb    13 

\r  V  Munlc  Ry  lat  A                    J  -  J 



New  Y.>rk  Rya  1st  A  ref  4s    1043  J  -  J 

Trust  < '<>  certfa  of  depo 
Adjustment  Income  5a     1042  A- O 
Trust  (  0  Certfa  of  deposit     

s  v  Bute  Rya  lat  cons  443  '6          N 

4.000 



3aie 

a 

50      Sale 

;  eb,   1 1 

28      Feb.   28 

;.',  Feb.   11 

1  eb.     5 

1  eb      5 
eb 

n      Jan. 

1 

Portland  Ky  1st  A  ref  5a..l930M-N" 

s 

Port  Kv  I.  A   P  conv  5f   ..  1043  F  -  A 

8t  Jos  fty  I.  11  A  P  lat  1  5a  1037  M-  N 

8t  Paul  C  Cable  cons  g  6a.. 1037  J  -  J 

210.000 

12,000 

82 
11      Bale 

I  s 
27       1 

in.    1  1 

Third  Ave  1st  ref  4s    lOtVOJJ   -  .1 

Adjustment  Income  5s      I960  A  -  0 
Third  Ave  Kit  in  gold  5a    1037  J   -  J 

87       1 

t  1      1 

20      Feb      2 

12 

-1        I           n 

Trt-Clty  Ky  A  Lt  1st  s  f  5a.  1033  A  -  () 

nnden,'r'.l  of  London  4  >  ,s    1  >  .;s  J   -  J 

89       1  1 

Feb    16 

■ 

Income  »">s 1048 

J  -  .1 
M-N 
I   -  J 

Un  Rya  Inv— 6a  Pitts  las. .  1026 
riulted  Rya  St  L  1st  K  4s 

694     70 

37 
24 

77 

71\    i 

st  Louis  Tran  gu  Imp  5a  1024  A  -0 

United  Hits  Ban  Ir  s  f  is      1927 

A-0 

i'-'j 

M-N 
\      O 
A-  O 

J  -  J 
J  -  .1 
Q-F 

M-N 

J  -  .1 

5.000 

24       1 

Union  Trust  iN  Y)  ctf  dep 
Equitable  Tr  (N  Y)  Inter  ctf 

Virginia  Uv  A  Pow  1st  . 

24       l 

Gil  &  Electric  Light  Cot 

5,000 

.;  i.ooo 

si         ! 

70      Feb. 

77        1 

Is  l       l 
70       1 

- 

ISt<   R  5a  1945 
0  1   Its  ('..is  lat  5S        1047 
Cine  Gas  A  El  1st   '. 

s   1 

s7     . 

03 

82         874 
09j»  S.do 

97 

B2 

S.de 



04 

Columbia  Gaa  a  Kl  lat 

Stamped      

Consolidated  das  conv   . 
Cons  Gas  K  LA  I' of  Hal; 

si 

81      F. 

B5       1 
101      Feb    is 

81 

si         1 

1 
101       i 

Detroit  Cll 

2,000 



Detroit  Edison  Co  1st  5a              J 

■    \           1940  M-  S 
Eq  Gas  LC0NY1                    132  M  -  S 
Gas  A  Kl  Co  of  I;.                        10  J  -D 
Havana  Elec  Ity  <■                   1   -'  F  -  A 
Hudson  Co  Gaa  lata     •   .    1040  M-N 
Kansas  Cits                              1922  A  -  O 
Klnga  <'o  E  L  A  I'r  5a 



BO 

04 

• 
eb.   1  ; 

eb    is 

Ss 

1  1 

81         87 

89 

.     89 

B5      1 

• 

1.000 
1 

83         

----- 

.     80 
.     83 
87  4 

86 

82       S 



B5 
OlJi 

B2 

s7 

.     64 

81 

. 
si 
si'*'     86 



M', 

rertlble  del                 1925  M     B 

1  III  Hkn  1st  cong  4al939  J  -   T 
Lac  Gas  I.  Ref  A  exl  1st  MI934  A  -  0 
Milwaukee  Gas  l.t  1st  4a      1927  M-N 
Newark  Cons  Gaa  eons  5a  £]'>  is  J    -  0 
N  Y  Qu  11  III.'.                     18  .1    -  D 

Pureh  monev  coll  trc  Is    1949  F  -  A 
■  1  III  1st  consg  5a        1995  J  -  J 
N  J    1  <}  Kl  LA  P  lal  eg                     a 
Pacific  Gas                           A  E 

Corp  unifying  A  ref  5a..  19  17  M-  N 
Pacified  A  l.  gen  v  ref                J        1 
Pacific  Pow  A  Lt  1st  A  ref  58  '30  K  -  A 
Peterson  A  PaaaalcOAESa  1949  M-  B 
People-                      1st  5a   .1943  A  -O 

Refunding  fold  5a .1947  M-  B 

Cb  ( ; 

Consum  Oaa  I'h  lal  gu                     1 
M-N 

Mut  Fuel  das  lal                     17  M-  N 
Phlla  Co  donv  deb                        'M-N 
Stand  G>\s  A  El  conv  s  f  6a.  1926  .1    -  D 
Syracuse  Ltg  Co  1st  k  5s. .  1051  J  -  D 
Syracuse  Lt  A  Pow  s  f  5s. - 1954  J  -  J 
frenton  Gas  A  Klec  1st  Ss.nio  M-  S 
Onion  El  L  A  P  lat  g  5s. . .  1033  M-  S 

Refunding  5s... ..1933  M-N 

Onlted  Fuel  Gas  1st  a  f  6s.  1036  J  -  J 
Utah  Power  A  Lt  1st  5s. . .  1944  F  -  A 
Otlca  Elec  L  A  P  1st  a  f  5s  g  1950  J  -  J 
Utlca  G  A  El  ref  A  ext  5s. .  1057  J  -  J 
Westchester  Light  gold  5s.  1950  J  -  D 

Miscellaneous   Bonds 
Adams  Express  coll  tr  g  4s.  1048  M-  i 
Alaska  Gold  M  deb  6s  A..  1925  M-  8 

10-year  conv  6s  Ser  B...1926  M-  S 
Am  Steamship  of  W  Va  1st  5a'20  M-  N 
ArmourACo  1st  real  est  4  4s  '39  J  -  D 
Booth  Fisheries  deb  s  f  68.192*  A  -  0 
Braden  Copper  coll  tr  8  f  6s  1931  F  -  A 
Bush  Terminal  1st  4a           1952  A  -  C 

Consol  53 1955  J  -  . 

Buildings  5s  gu  tax  ex..  1900  A-C 

77 
B2       1 

77         ! 

! 

7s        | 
51       F< 

- 

81        89 
.  Sale 

Bl 

7s        ' 

si         1 

st         i 

1 



88         90 
85 

714     85 

..7 

57.000 
1  1 .000 

88 



s7 

90 

86       1 

ss 



72H 

97 

84 

sj 

1    13 

si 

77 

80 
79      Sale 

so 

64,000 



.     834 

90 

5,000 

2,000 

14.5.000 

16 

- 

16       1 

Feb.  10 

55  4  J 

1 

1 

• 

1.000 

5,000 

,        1S.000 

*'     10.666 

78 

80*;;    m". 

404 

82  4  Sale 

77 

■ 
77      1 

- 

91      Jan.    27 

a 
73     1 

784  Feb.     9 

■ 

ChC  A  ConnRvs  coll  5s  Jan  192 
Ch'c  Un  Stat  1st  gu  A  449.196. 

5  J  -  J 

78 

Feb.   11 

70       Feb.      9     7S4  Feb.    H 

28 


BONDS— STOCK  EXCHANGE  RECORD 


[Vol.   110 


BONDS 

N     Y     STOCK     EXCHANQE 


Int. 
Per- 
iod. 


Sales  in 
February 


Chile  Copper  conv  7s 1923  M-N 

Coll  trust  63  ser  A  sub  recta..  M-N 
Coll  trust  6s  conv  ser  A.  1932  A  -  O 

Computlng-Tab-Recsf  68.1941  J  -  J 

Qranby  Con  M84P  1st  6sl928  M-N 
Stamped 1928  M-N 

Great  P^lls  Pow  1st  s  f  5s. .  1940  M-  N 

Int  Merc  Marine  1st  s  f  0s.  1941  A  -  O 
Montana  Pow  1st  A  ref  e  t  5s  A  J  -  J 
Mortgage  Bond  4  s  Ser  2...  1906  A  -O 

10-20-year  58  Series  3...  1932  J  -  J 
Morris  &  Co  1st  af  4%s_..1939  J  -  J 
N  Y  Dock  50-year  gold  4s.  1951  F  -  A 
Niag  Falls  Power  1st  5a...  1932  J  -  J 

Refunding  A  gen  6s. Jan  1932  A  -  O 
Nlag  Lock  A  Ont  Pow  1st 5&  1954  M-  N 
North  States  Power  5s  A. .1941  A-  O 
Ontario  Pow  N  F  1st  5a.. .1943  F  -  A 
Ontario  Transmission  58.  .1948  M-N 
Prov  Loan  of  N  Y  g  4%8.1921  M-S 
Pub  Ser  Cor  NJ  gen  50-yr  5s  '59  A  -  O 
Sierra  &  8  F  Power  1st  5s.  1949  F  -  A 
Tennessee  Cop  1st  conv  6a.  192.)  M-N 
Wash  Wat  Pow  1st  30-yT  :,sfi:io  J  -  J 

W  Penn  Pow  1st  6s  Ser C.  1958 

Wllflon  A  Co  1st  s  f  68 1941  A-O 

10-year  conv  a  f  6s 1928  J  -  D 


Manufacturing  A.  Industrial 

Am  Agr  Chera  1st  conv  5a.  1928  A-O 

Convertible  deb  5a 1924  F- A 

Am  Cotton  Oil  deb  5s 1931  M-  N 

Am  Sroeltg  A  Ref  eer  A  58.1947  A-O 
Am  Tobacco  40-year  g  6s. .  1944  A-O 

48 1951  F- A 

Am  Writing  Paper  a  f  7-6s  1939  J  -  J 
Baldwin  Loc  Wks  lat  a  f  5s.  1940  M-N 
Central  Leather  20-yr  g  5s.  1925  A-O 
Central  Foundry  1st  e  f  6s.  1931  F  -  A 
Conflo  ITobacco  50-yr  g  4s.  1951  F  -  A 
Corn  Prod  Ref  gold  8  f  5s..  1931  M-  N 

1st  25-year  8  f  5s 1934  M-N 

Distillers1  S  C  conv  1st  g  5s  1927  A-O 
E  1  du  Pont  Powder  4 %s_.  1936  J  -D 
General  Baking  1st  25-yr  681936  J  -  D 
General  Elec  deb  g  3%s._.1942  F  -  A 

Debenture  5a 1952  M-  S 

Ingersoll-Rand  1st  5s. Dec  1935  J  -  J 
Int  Agrlc  Corp  1st  A  coll  tr  5a'32  M  -  N 
Internat  Paper  conv  a  f  g  5al935  J  -  J 

1st  A  ref  sf  conv  5s  serA1947 
Liggett  A  MyeraTob  7s...  1944 

5s 1951 

(P)  Lorlllard  Co  7s 1944 

as 1941 

Nat  EnamAStpg  1st  20-yr  5s '29 
Nat  Starch  20-year  deb  5s.  1930 
National  Tube  1st  5s...  1952 
N  Y  Air  Brake  1st  conv  68.1928 
Pierce  Oil  5-year  conv  6s.  .1920 

10-year  conv  deben  6s..  1924 

Standard  Milling  1st  58.. .1930 
The  Texas  Co  conv  deb  6s.  1931 
Onion  Bag  A  Paper  1st  s  f  5s  '30 

Stamped 

Union  Oil  of  Calif  1st  5s.  ..1031 
E  8  Realty  A  Impt  deb  g  5s  1924 
D  3  Rubber  5-yT  sec  7s 1923 

1st  A  ref  58  aeries  A 1947 

O  S  Smelt  Ref  A  Mg  conv  6s  1926 
Va-Car  Chem  lat  1&  yr  58.1923 

Conv  deb  af  6s May  1924 

Western  Elec  1st  5s  Dec  31  1922 


A-O 

F- A 
A-O 

F-  A 
J  -D 
J  -  J 
M-N 
M-N 
J  -D 
J  -  J 

M-N 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -  J 
J  -D 
J  -  J 
F  -  A 
J  -D 
A-O 
J  -  J 


Coal,  Iron  and  Steel  Bonds 

Beth  Steel  1st  ext  s  f  5s...  1920 
1st  A  refund  5s  gu  ser  A.  1942 
20-yr  pur  A  m  Imp  s  f  5s.  1936 

Buff  A  Susq  I  Bf  5s 1932 

Deb  5s Jan  1926 

Cah  C  M  Co  1st  gu  g  6s. . .  1922 
Col  Fuel  A  I  Co  gen  s  f  g  5s  1943 
Col  Indus  1st  coll  tr  5s  gu.  193 1 
Consol  Coal  Md  40-yr  5s..  1950 
Elk  Horn  Coal  conv  Pa___  1925 
Illinois  Steel  deben  4%s 
Indiana  Steel  1st  5s  . 
Jefferson  A  Clearf  2d  5a  .  1926 
Lackaw  Steel  1st  ^onv  58..1923 
-   1st  r 

Mid  vale  St  •'.  f5a'30 

Pocahon  Con  Coll  lat  a  f 
Rerub  I  A  S  sink  fund  5s.  1940 
8t  LRMt  A  Pac58  8tmi 
Tenn  C  I  A  RR  m 
O  8  Steel  Corp  s  f  g  5a.  Apr  1963 

Victor  Fuel  lat  a  f  5a  . 

Va  Ir  Coal  A  Coke  1st  g  5s. 1949 

Telegraph  and  Telephone 

Am  T'  |  trust  48.1929 

Convertible  4a. . 
20-year  convert  1 'vu 
ur  coll  tnial 

iTertibl  '  I.,- 
Cent  I  Mat  Tel  1st  30  yr  58.1943 
Chicago  Telephone  1st  58.1923 
Commercial  (able  1st  g  48  2397 
Curnb  TAT  1st .'. 
Keystone  Telephone  1st  5s  1935 
Mich  B  'st  20  vr  r.s'ji 

N  Y  A  N  J  Tel.  [)  gen  5a...  1920 
N  Y  Te'  1st  &  eert  a  f  4  ' 

30  I 

Pacific  T  A  T  1st 

South  Bell  TAT  1st  s  f  5s.  1941 

West  (In — Coll  t---r  r 

Kunn  <*  rca  eei  «^a  g__  1000 
Mutual  Un  ext  fls  gu___1941 
No  W  Tel  gu  fund  4  %s  g  1934 


s 
342,000 


19.000 


261.000 


3.000 


3,000 


58,000 

Ve",  666 


95,000 
215,000 


67,000 
48.000 
26,000 

210,000 
5,000 


J  -  J 
M-N 
J  -  J 
J  -D 
M-  S 
I  -D 
F-  A 
F-  A 
J  -D 
J  -D 
A-O 
M-N 
J  -D 
A-O 
M-  8 
M-  S 
.1  -  J 
A-O 
J  -  J 
J  -  J 
M-N 

M-  S 


J  -  J 

M-S 

F  -  A 
J  -D 
J  -D 

9-  ■> 
j  -  j 
j  -  j 

F  -  A 
M-V 
M-N 
F  -  A 
J  -  J 
J  -  J 
J  -  J 
M-N 
M-N 
J  -  J 


Price  about 
Jan.  2 
1920. 


.4  s* 
108 


88 

97  •  I 
91% 


PRICES  IX  FEBRUARY. 


Bid.        Ask. 
l()i  %  Sale 


so 
s.-> 
93 
03 


- 

101% 

86  90% 

82%  83% 

75  79  % 

_  78 

94%    94% 


95  %  Sale 


11,000 
1,000 

92,000 


13,000 
90,000 


1,000 

22,01)0 
39,000 


98 

9S 

s:> 
86 
119 


Sale 

9S% 
89% 


100 

96% 


79 
Sale 


75 
100% 

100% 


Sale 

83 
77% 

101 
102' 


Sale 
88 

98 

91% 


Feb.  28. 


Bid.         A»k.\    Sale  PHces. 

ioo%  101%  100     Feb.  i 


84% 

100W 

65         65% 


Sale 
Sale 


98  % 

97', 
86% 
84% 

119 


Sale 
89 


83 
95% 


7S>  :  Sale 
30 

91 1;    9.; 
9i  >;    m 

88%     89% 
88%  Sale 


Bl% 
2 

76         89 

75 


75 
100% 


94       100 


1,000 
18,000 
30,000 


20,000 

li.ooo 


2,000 

1,9,000 
1.000 


572,000 
49,000 

562,000 
15,000 

10.000 
28,000 


27,000 

IS. OlIO 

79,000 


71%    72% 

93%  Sale 


81%    83% 
98% 


110 
86 

ios% 
88 

9  t% 

99 


92 
Sale 

87 
Sale 
Sale 

97% 


104% 


Sale 
99% 
loo'. 
104  % 


92         92% 

102%  102% 


9,000 


91,     95% 
76%  Sale 
103%  Sale 

105%  106 

101       Sale 
96%    97 


88  Sale 
86%  Sale 
87       


si  S7 

■ 


■ 


I 
16 


94% 

90 
70 
96% 


80 

Sale 

99 

96 

75% 

101 

101% 
83% 
95% 


97% 
B8 

P9 


98 

Sale 


Feb.  17 
S2       Feb.   27 


■  1..   13 
:  eb.     6 


62       I 


i  ■ 


90       Feb.   li 


93      Feb. 
ss      Feb. 

119      Feb. 


Highest. 


Sale  Prices. 
105       Feb.   24 


Feb. 

Feb.     3 


BANGS  SINCE  JAX.   1. 


Lowest. 


Feb.     2 


Feb.      3 


83       Feb.    19 
si       Feb.    18 


06       Feb. 


9,,      Feb.  25 


Sale 


80 
100% 

83 
110% 

ss ! , 
108% 

86 

96% 

93% 

91% 


Sale 


si;'. 
Sale 

89% 
110 

88 


92% 

9SJ 


104%  105 

90         92% 
103      Sale 
90%  .... 


94%      9.V, 

78%  Sale 
102%  Sale 

85%  Sale 
103   "   10 

94% 

99%  100% 


9  1', 

70 
86 


78 

82% 

95 

80% 

101 

si 
100 


Feb. 

94%  Feb. 


99%  Feb. 
98      Feb. 

84%  Feb. 
119      Feb. 


Sale  Prices. 
100       Feb.    13 


82       Feb. 
97      Feb. 

9  1       Feb 


2  1     s:i'  J  Feb. 
-    ~   Feb. 

11      Vi,         Feb. 


100%  Feb. 


7s 
100 

1         86 

los       Sale 


96% 

93%  ..... 

90         91% 

97%     97% 


104%  105 


91 

100%  100% 
90 


93%     95% 
7.">      Sale 
loo' :  L03 

SI       Sale 
100       E 
0  1 1<T     95% 
100 


97'.     94% 


97 


• 
80%     84 


97', 


87       


91  Feb. 
68  Feb. 
86      Feb. 


78      Feb.   17 


86      Feb. 


91 !  ■   Feb.    11 

eb.   13 

90       Feb.    19 


76%  Feb.    17 

82       1 

90      Jan.    26 


Highest. 


Sale  Prices. 
10S3iJan.      5 


86      Jan.      2 

ss      .fan.      S 
93      Jan.    27 


b.   1"    95%  Jan. 
Bl%  Feb.     6    85%  Jan.      9 


82      Jan. 

62  Feb. 
92%  Jan. 
93  .Ian. 
ss       Jan. 

let.. 

82%  Jan. 
7  2       .Ian. 


58  i  Jan. 


Feb.   13 

90      Feb.    14 


83      Feb. 


93       1 

86      Jan.    13 
M%  Feb.    2 
119      Feb. 


88 
85 

75 


Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


Jan.  16 
Jan.  30 
Jan.    20 


66 


90 


Jan.    17 
Feb".  "25 


in.      8 
96%  Jan.     5 


100      Jan.      9 

'  m.      9 

'eb.    21 

Ian.      5 

7  119   "  Feb.     7 


70       Feb. 


80       Feb.     2 


86       Feb.  10 

eb.  2 

Feb.  3 

87%  i 


eb.  2t 

99       Feb. 


91%    Feb.     11 

90      Feb.  19 


Feb.  26 

100'  j 

eb.   n 

100       Feb.    27 

93      Feb.  l  i 

99       Feb.   24 
95      Feb.  17 


75         80 


9 

91 

i 


85% 


88 


94% 

84      Sale 


78%  I 

103      Feb.  27 

86       Feb.  2 

eb. 

95       Feb.  20 

>.>:)      Feb.  24 


81%  Jan.    21 
97       Feb.    90 

94      Feb.  li 

so       Jan.      6 


lOO'j  Jan.    29 
1  eb.    27 


83%  Jan.  5 

97       Feb.  20 

97%  Jan.  7 

l.:ll.  7 


100'.',  Jan.      8 
S3      Feb.   11 


0  1        Feb.      7     91        Feb.      7 
6S      Feb.   28    70%  Jan. 
86       i  1       Jan.    30 


7s  Feb. 
99%  Jan. 
84       Jan. 

85!  i  Feb. 

s"i '  ..  .Ian. 
97',  Jan. 


■ 


80%     81% 


I 


84%     85% 


94%  Feb.   2.-)    96%  Feb.    10 

eb.  24 

13    85      Feb.     2 


72      Feb. 
7-.      Feb. 


77',    I 


-.0         1 


86       1 


!>.       2 


1  eb. 


Fell. 
Jan. 


Jan.  7 

Feb.  11 

1  eb.  ia 

90     Feb.  19 


9 1      1 

;  eb.     9 


1  ■ 


s-,      Feb. 


eb.       9 


71        Feb.  2(1 

100%  Feb.  16 

Bi%  Feb.  11 

100       I 

I   eb.  11 

99      Feb.  2i 

Feb.  17 


91'   ■    Feb. 

:  eb.    16 

ell.    13 


72       Feb.    Is 
7:.      Feb.  20 


eb.  24 
Feb.   11 


86      Feb. 


si  'i  Jan.  7 

in.  19 

I  in.  19 

111       Jan.  8 

Feb.  19 

ran.  30 

ss      Jan.  2 

.11.  6 


93%  Jan.      7 

ran.   21 


Jan.  7 

93%  Jan.  S 

i  in.  7 

90      Feb.  19 


82      Jan.  12 

ran.  3 

90       Jan.  2 

105       Jan.  10 

95%  Jan.  12 

101       Jan.  16 

ran.  14 


in.   21 

I  in.     a 
an.     3 


'  in.    19 

Ian.    13 

1  b,   28 


si       Jan.      2 

III.  7 


eb.   1 1 


78      Feb 


t>, 
Jan. 

72       Jan. 


:  in.   30 


I  in.     9 


in.     7 

in.     7 

1  in.     3 


ran.  30 


eb.  9 

■ 

hi.  9 

in.  21 

\i.  14 

1  in.  13 

ran.  23 

81%  Jan.  ."> 


a  On  the  baala  of  $3  to  the  £  starling,     ft  On  tun  b^  .rm  to  one  dollar, 

■ale.       v'lini,  "whnnUsuil."     •  Flat  price. 


e  First  Installment  paid.     rf  Full  i»iH.     •  Part  paid       s  Option 


Mar.,  1920. 
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STOCKS— PRICES  AND  SALES  FOR  IT:i;i:!'\kY   WD  THi     i  TO  DATE. 

Id  accordance  with  a  rule  of  the  Stock  Exchange  effective  Oct.  13  1018,  all  moeKj  are  now  quo  per  inaro 

Price*  are  on  basis  of  100-share  lots.     Exceptions  of  stocks  which  sell  only  In  a  small  way  are  note<1  by  the  letter  a.    Option  aataa  ».--  '!Hr-^.inl<»c . 


STOCKS 


Y  STOCK   EXCH'QE         /„ 

February 


!'<>  MAR.  1 

-  about 
Jan.  2 
Jan.  l.      I         1920. 


Par 

4nn  Arbor 100 

Preferred 100 

atchlson  Top  4  8  Fe. .  10u 
Preferred 100 

atlanta  llirm  A  AU...100 
atlan  Coast  Line  RR.-loo 
Baltimore  A  Ohio 100 

Preferred 100 

Brooklyn  Hap  Transit    100 

Certificates  of  deposit 
Buffalo  Rocb  A  Pitta..  100 

Canada  Southern 100 

Canadian    Pacific 10C 

Central  lilt  of  \  J 100 

Chesapeake  A  Ohio. ..  100 
Chicago  A   Alton 100 

Preferred loo 

I  !a.st  Ills  tr  n 

Preferred  trust  receipts. 
Chic  Great  West loo 

Preferred 100 

Chic  Mllw  A  8t  Paul..  100 

Preferred 100 

Chicago  A  North  West.  100 

.red 100 

Chic  Hock  Isl  A  Pac  (new). 

7%  preferred 

6%  preferre  i 
Chic  st  P  Minn  a  ()m   too 

Preferred ioo 

Clev  Cln  Chic  A  St  L..10O 

Preferr-d  100 

Pittsburgh. 60 

Colorado  A  Southern    .  KMi 

1st    pi 

.'.I  preferred ioo 

Delaware  A  Hudson 100 

Del  La  -n...50 

Denver  a  Hio  Qrande  ioo 

Preferred    -       ioo 

Detroit  United  Ky 100 

Duluth  8  S  A  Atlantic.  lOo 

rredj ioo 

Erie 100 

First   preferred 100 

Second    preferred 100 

Great   Northern  prof..  100 

Iron  ore  properties 

Gulf  Mob  A  Nor  tr  ctfs  100 

Preferred 100 

Illinois  Central   100 

lutertioro  Cons  Corp  v  t  c 

Preferred 100 

Iowa  Central 100 

Kansas  City  Southern.  100 

Preferred 100 

Lake  Frle  A  Western..  100 

Preferred 100 

Lehigh  Valley 50 

Louisville  A  Nashville.  100 
Manhattan  Ry  guar..  100 
Mlnneap  A  St  L  (new).  IOO 
Minn  Si  P  ASS  M...  100 

Preferred 100 

Leased  line  ctfs 100 

Vio  Kansas  A  Texas. . .  100 

Preferred ...100 

Missouri  Pacific  tr  ctfs.  100 

Preferred  trust  ctfs. .  100 

Nat'l  Kvsof  Mel  3d  pf  100 

N  OrlTex  A  Mex  v  tc.100 

Sew  York  Central 100 

N  Y  Chic  A  St  Louis..  100 

1st  preferred 100 

2d  preferred 100 

S  Y  N  11  A  Hartford.  100 
N  Y  Ontario  A  West..  100 

Norfolk  Southern 100 

Norfolk  A  Western 100 

Pref    (adjustment). .100 

Northern  Pacific 100 

Pennsylvania 60 

-lorn 100 

Pere  Marq  v  t  r 100 

Prior  pref  v  t  r 100 

Preferred  vtr 100 

Pitts  Cln  Chic  A  St  L..100 

Pitts  A  W  Va  lut  ctfs. .  100 

Preferred  lnt  ctfs...  100 

Reading  Company 50 

First   preferred 50 

Second    preferred 50 

Rutland,  pref 

it  Louis-San  F  tr  ctfs.lOo 

Preferred  A  tr  ctfs..  100 

St  Louis  Southwest... lot) 

Preferred 100 

Seaboard  Air  Line 100 

Preferred 100 

Southern  Pacific  Co.-.ioo 

Southern  Railway 100 

Preferred... 100 

Texas     Pacific ioo 

Third  Avenue.. 100 

Tol  st  LA  W.  tr  receipts. 

Preferred  tr  recta.. .100 

Twin  City  Rapid  Trail.  100 

Onion  Pacific 100 

Preferred. 100 

United  Rys  Investment  100 

Preferred. 100 

Wabash 100 

Preferred  A 100 

Preferred  B 100 

West'n  Maryl'd  (new).lOu 

Second   preferred 100 

Western   Pacific 100 

Preferred... 100 

Wheeling  ALE  Ry.-.iOO 
Preferred 100 

griarnnatn    r>onrr<»l 


1,000 
63,801 

4,400 

01  ,106 
1  1,000 

14,416 
LOO 


72,600 
47,880 

1.700 

mil 
2.700 

04,100 

i  ,600 

17,500 

1,400 


.too 
700 


2,700 
BO, 000 


Shares,      ^id.        Atk 


1,30(1 

700 

76.600 

S.IOO 

200 

6,200 

80,800 

23,600 
3.100 
2,600 
1,400 

25,100 
8,200 
•J,  700 

28,200 

8,800 

800 

58,200 

16,100 

191,700 

34,800 

6.700 
74.800 

11.1.00 

600 

328.560 
1 1 ,500 

8,000 

77. inn 

1,200 
277,700 

2,500 

6,000 

42,600 

1,200 

1.700 

13,600 

11,600 
152, 100 

10,400 

1.000 
7.700 
7.000 

7  !  .000 
-    "Hi 


-Ml 

ioo 

105.700 

400 
2.700 

18.700 

1  l'l.  100 

•JO.  17.'. 

1,600 

16.200 
700 
100 


■ 
50 


7         15 


.'1 


■no 


Sale 
Sale 


IS  FEBR 


Feb. 


Loweit. 


Bid. 

7 


A.k. 


63         68 
05         80 


16,400 

17.0IHI 
104,000 

1,600 

BOO 

99,400 

1 1,400 

1 1 ,7oo 
lio.oon 

BOO 
10,450 
64,100 
U.800 

36.800 
6,100 
2.600 
1 ,800 

■1 1,900 

i. ion 
1,500 
1,200 

17,700 

46,476 
11,800 

10. :,oo 

363.070 

13.300 

2,600 

■ 

1 ,200 

6,170 
5,200 

317,120 

11,100 
20,465 
1  1,600 

11,700 

181.525 
1  1.1501 

28,4001 

112.400 

42,800 


187 

100 

13 
19H 

14 

30  I 
88 !  i 

4 
13 


Bale 
106 

9 

Sale 

Bale 

10 

Sale 

S 

34 

Sale 


15H  Sale 


11 ',  Bale 
111  Sale 
x47      Sale 

12^  Sale 


116       190 
•J7      Bate 


Bid. 


A  ik 


46 


48 
BO 

I 


101 

6        e 
13     Bate 

■ 

J 
30        82 1 1 
B7        BO 

:S\'  Sale 

n\     IS 


46      Sale 
/GO      Sale 
28  k' 

17      Sale 


9  k  Sale 
12  14 
26  Sale 
42      Sale 


1514  16 
45  4S 

10  10  U 

it',-  Bale 

71J4  73 
01  00 
50        60 

13  £  Sale 


so 


93      Sale 


Km 

10 
I 

7 
;87       - 

I 


•1      Feb. 


is 

IS 

12 
20 


Bale 


<ale 


12         14 
31 H  Sale 


55         57 

77         78 

34         38 


06       Sale 

i.7  71  '  • 

7s 

Sale 
12        1 1 

80       Sale 


II 

OO  Cnln  n  .»   *     ■      r->        1   - 


58  70 

17  IS 


I  J         1 5 

•J  l 

II  16 


70  72 

01  93 

50      Sale 


61      Bale 

44  4S 


14  17 


33  88)4 

32         35 

- 
: 


■ 

80      1  ab. 
Feb. 

16      Feb. 

40^  Feb. 

68      1  ab. 

BJi  Feb. 
Feb. 
Feb. 

r.  1 1,  Feb. 

1  ab. 

I 


11  is  i-»        1  eu . 

Bale      28H  Peb. 
Feb. 


194       Sale        88 

Feb. 


16 

10 


Is  I     .       , 

70  "  Feb. 


7 
: 

11.    31 

n.     :> 

Ian.     .r. 
ran.     5 

; 

04        1 

11     1 

iv      Feb.  18 

b.  -j; 

■ 

61       1  eb.  28 

- 

20       .Ian.      .* 
72      Jan.    13 

-1  '  '  .1  . 

I  ab.  k.< 
68       l 

51       .' 

Is  I 


13 

11 

Jan. 


10 
10 


30 
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STOCKS 

N    Y   STOCK   EXCH'CIE 


\8ALB8  TO  MAR.  1 


Par 
Industrial  and  Mltcelian 

▲dams  Express luu 

Advance  Runiely 100 

Preferred 100 

ajax  Rubber  Inc 60 

Alaska  Gold  Mines  ..  lU 
Alaska  Juneau  Gold  M.  10 
Allls  Chalmers  Mfg.-.lOu 

Preferred 100 

Amer  Agricul  Chem.-.IOO 

Preferred. _. 10i» 

Amer  Bank  Note 50 

Preferred 60 

American  Beet  Sugar. .  10o 

Preferred 10U 

Am  Bosch  Magneto  no  par 
*  m  Brake  Shoe  A  Fdry  100 

Preferred 100 

American  Can 100 

Preferred 100 

Amer  Car  A  Foundry. .  100 

Preferred 100 

American  Cotton  Oil..  100 
Amer  DruKtl^ts  Synd-.IO 

American  Ex press 100 

Amer  Hide  A  Leather.  100 

Preferred 100 

American  Ice  (new) 100 

Preferred 100 

Amer  Internal  Corn. .100 
Am.La  France  1'ire  Eng.10 
American    Linseed lou 

Preferred 100 

American  Locomotive,  loo 

Preferred 100 

Amer  Malt  A  Graln.no  par 
Am  Bhlp  A  Coinni-.no  pat 
Am  Smelt  Secu  pf  Ser  A 100 
Amer  Smelt  A  Refln. . .  100 

Preferred 100 

American  Snuff 100 

Am Steei  Foundries  ctf  s 334 

Preferred... 100 

American  Sugar  Refln.  100 

Preferred,  new 100 

Am  Sumatra  Tobacco.  100 

Preferred 100 

Amer  Teleg  &  Cable..  100 
Amer  Teleph  &  Teleg..  100 
American  Tobacco 100 

Preferred,  new 100 

Amer  Woolen  of  Mass.  100 

Preferred 100 

Am  Writing  Paper,  pf.  100 
Amer  Zinc,  Lead  A  bm.  25 

Preferred 25 

Anaconda  Copper 60 

Assets  Realization 10 

Associated  Dry  Goods.  100 

1st  preferred 100 

2d   preferred 100 

Associated  Oil 100 

Atl  Gulf  A  Wl  S8  Line.  100 

Preferred 100 

Atlantic  Refg,  pref.,.100 
A  T  Securities  Corp.no  par 
Auto  Sales  Corp 

Preferred 

Baldwin  Locomotive..  100 

Preferred 100 

Bamet   Leather no  par 

Barnet  Leather  pref 

Barrett  Co  (The) 100 

Preferred 100 

Batopllas  Mining 20 

Bethlehem  Motors  .no  pa 
Bethlehem  Steel  Corp.  100 

Class  B  common 100 

Preferred 100 

Cum  conv  8%  pref..  100 

Booth  Fisheries no  par 

Brookivn  Edison,  Inc.  100 

Bklyn  Union  Gas 100 

Brown  Shoe,  Inc 100 

Preferred 100 

Brunsw'kTermARySec  100 
Burns  Bros 100 

Preferred... 100 

Butte  Cop  &  Zinc  t  t  c.fi 

Butterick 100 

Butte*  Sup  Cop,  Ltd..  10 
Caddo  Cent  Oil  A  Ref.100 
Calif  Packing  Com.no  var 
Calif  Petrol  vot  tr  ctf . .  100 

Preferred.. 100 

Calumet  A  Arizona  Mg.10 
Case  (J  I )  Thresh  M  pf  ctf  1 00 
Central   Foundry 100 

Preferred 100 

Central  Leather 100 

Preferred 100 

Cent  A  So  Am  Teleg...  100 
Cerro  de  Pasco  Cop.no  par 
Certain-Teed  Prod.no  var 
Chandler  MCar(The)  no  par 
Chic  Pneumatic  Tool..  100 

Chile  Copier 25 

Chlno  Copper 6 

Cluett.  Peabody  A  Co.  100 

Preferred 100 

Coca  Cola no  par 

Colorado  Fuel  A  Iron..  100 
Columbia  Gas  A  Elec.100 

Columbia  Grapbophone 

Preferred 

Computing -Tab-Rec  ..100 
Consolidated  Clgur.no  par 

Preferred loo 

Consolidated  Gas  N  Y.lOo 
Cons  I nt  State  Call  Mr.  10 
Conaoi  .no  pur 
Continental  Can  Inc..  100 
Preferred  100 

Coot']  Candy  CtN-.no  par 

(  ontiniiital  Insurance. .26 

Corn  Products  Refln..  100 

Pief aired   100 

''rex   Camel  ioo 


In 

February. 


J  tin.  1 . 


Share*.    I      Shares. 


3.900 
18,700 

1,100 
S50 

25,066 

26,300 


100 

1,800 

03.100 

1,200 

10.900 

213.100 
4.200 

133.900 

1.300 

3.000 

92.900 

1,500 

4.400 

63.700 

18.300 

1,800 

45,800 

600 


42,931 

2.400 

1 .600 

309,200 

16,100 
16,200 

130,100 

3,300 

17,800 

1,000 

900 

700 

59,600 

000 

600 

177,200 

2,200 

100 

1,101,800 

2,500 

1,200 

100 

12,550 

1.500 

3,200 

56,300 

1,500 

327,100 

200 

4,700 

26,800 

400 

2,400 

1,000 

700 

3,200 

11,525 

200 

30,100 

4,000 

2S.400 

20.900 

19,600 

25,500 

4,910 

2,800 

1.700 

100 

200 

130,800 

1,800 

780 

49,500 
5,100 

IOC, 000 
2.2110 

45,300 

0,400 

200 

86,100 

17,100 

17,050 
200 

1,700 

3,700 
2,050 

31 .200 

1 1.100 

18,850 

700 

27,600 

400 

135,100 

400 


6.000 

{7,400 
50,400 

270,850 

51,700 
79,200 

1 10,400 

107,700 

277,800 

162,900 

102,050 
7,400 
3.800 

2,750 

30,700 

4.  vol  I 

120,800 

1,200 

110 

100. 3S1 

5,400 

4,100 
657,600 

4,650 

44,700 

3,300 
234,300 

48,674 
2,620 
2,911 

3,700 

90,300 

3,400 

600 

412,050 

6,300 

200 

2,454,100 

4,300 

1,500 

200 

30,550 

1 ,800 

6,100 

111,800 

4,300 

762,300 

600 

8,500 

46,200 

77.". 

3,500 

1,100 

000 

r.,200 

16,825 

200 

5,000 
70,100 

51,200 

52,900 
7,910 

4,500 

3,000 

LOO 

700 

1  .1  10 

vs. 000 

'.'1,0,100 

6,800 

75,1 

73,800 

10,800 

500 

85,100 

51,950 

700 

3,250 

27,250 

..'Moo 

28,600 

10,550 
1  1 

81 11 1 

277.1 




Price  about 
Jin.  2 


I'RICES  IN  FEBRUARY. 


tixd. 


Atk 


32       Sale 
1 %  Sale 


94  Sale 
90  94 
1234  Sale 


101        Sale 

no'i  Sale 

115        Sale 

50  Bale 
12'.;  Bale 
04  100 
29  X  Bale 

117      Sale 
"77"  Safe" 


102 
104  X 

414 

27  X 

82 

70 

97 

107  H 
x45 

914 
139 
118 

98 !  { 

914 


Sale 
Sale 
Sale 
Bale 

Sale 
Sale 

110 
Sale 

C3 
Sale 
119 
Sale 

924 


Hid. 


964  Sale 
250      280 

96        974 
165  4  Sale 


56 4  Sale 

52         57 
63  X  Sale 


61  X  Sale 
72  74 
75  76 
1164  Sale 
168  Sale 
70         73 


8        - 


Atk.  hid.        Atk. 


Lowest. 


Sale  Price;. 


■ 
70         71 


40 
Bale 
Bale 

2      - 


50      Bale 

so        88]  ■ 

45       Sale 


84         B5J4 


- 


112  4  Sale 

87  X  92 
52  ^  Sale 
105      Sale 


73  X  Sale 

19% 

30 '  ■ 

34 

114  4  Sale 

101%  Sale 

93 

95 

92 

94 

132 

Sale 

no 

113% 

IX  Sale 

31  4  Sale 

98      Sale 


8        Sale 

1184  Sale 

110       115 

0     Bale 

24  X     27 

27'.,  Sale 
20',,  Sale 
84  X  Sale 
43  X  Sale 

OS       Sale 


37  X  Sale 
101 X  Saie 

ioo     no 

57  %  Sale 
185       Sale 

100     Bale 

in'' 

64    h  Sale 


52%    66 

1,2        Sale 


>>0 
588 
19 
31 
91 


Bale 
Bale 

Sale 
Sale 
Sale 


108      110 

50        Sal>- 


1  1 

07 

25 

116! 

07 

104 

97^ 

118 

92 

0P, 
50 

0  7 
150  >, 
104', 

55 

18  X 

55 

614 


Bale 

Sale 

Sale 

Bale 

Sale 
1  1" 
Sale 

137 
llfl 

Bale 

270 

Bale 
Bale 
Bale 

Sale 
Sale 

58  X 
Sale 


TiX  Sale 

74      Sale 

119       123 

165  4  Sale 

67         70 


52         54 

100      Sale 

974     99 

os     no 

2.5'  :  Bale 
234  Bale 


17         IS 

.... 
119%  Sale 

85         95 


IX       IX 


97  X  Bale 


134  Sale 


63         73 


65 '  i  Sale 


L39      Bale 


is      . 

102 

61 

51 
82 

101 

12 


S. ili- 
Sale 

106 
Bale 
Bale 

Sale 

64 

Bale 
Bale 

ss 

III) 

Sale 


,ilo:t     Sale 


79  82 
82  91 
L09H  Bale 


844  Feb. 

65      1  eb 
654  1  eb 

89      Feb. 
39      Feb. 


o9l       Feb. 
i.i5      Feb. 


Highest. 


Sale  Prices. 
35      Feb. 
70      Feb. 

Feb, 
15      Feb 


14 

2 
24 

I 

11 

2 


13    904  Feb. 
Feb. 
13  125 


;41 
20 


12   \ 
77 
02 
91 X 
103 


20 

80 

;60 

;94 
100 

41 


127 
115 

81 


175 

Bale 
Bale 

112'.. 

s7 

74 

82 
104 

80 

01 

116  J  ■ 

77 


Bale 

Sale 

106 


81 
Sale 

Sale 


Sale 
119 

85 


97 

j 225 
93 

Us, 

40', 

50 
57 


Sale 
240 

104 

Sale 


47 


Sale 
70 
70 


140 
62 


Sale 
64 

Sale 


107',  Sale 


U4m  Bale 


IX 

21  >% 


Sale 


10 


Sale 


50 


Feb. 

1  eb, 

1  .0. 

Feb. 

1  • 

1  eb 
Feb. 

Feb. 

Feb. 

Feb. 
Feb. 

1  eb 
Feb. 

Feb 

1  eb 


3   175 

- 

26  110' . 
13     11 

26  no'  ; 

'■     11', 

25     IP. 
13  106 

13     07', 

25    45  1  , 

1  ;  134 
25  118 

16    91 X 


Feb. 

. 

Feb. 

Feb. 

Feb. 

Feb. 
Feb. 
Feb. 
Feb. 
F«  b. 

Feb. 
Feb. 

Feb. 


RANGE  SIXCE  JAS.    1. 


Lowest. 


Highest. 


Sale  Prices.         Sale  Prices. 


25       Feb. 
34.4  Feb. 

824  Feb. 
B2       Feb. 

SO        Feb. 

' 
45       Jan. 

74%  1  eb. 

90       Jan. 

■ 
so       ,1%j.. 

•1 

Feb. 


11 

6 

13 

13 

11 

4 
. 

2  s    92 
11 
11 
13 

7 


35       Feb.  24 

45  4  Jan.  5 

72       .Ian.  12 

m.  5 

2      Jan.  3 

2';  Jan.  3 

Jan.  :•; 

0.5      Jan.  2s 

in.  16 


-     1  _^     ^    1  rii. 

4  112 H  Feb. 


25 


0', 

98 
09 

9 


103 

1  10 

Sale 


24 

:■-'', 
07 


Bale 
Bale 
Sale 
69 
Bale 


104 


107 


so 
16 


Bale 


88 


Bale 
Bale 


11 
»76 

10    . 


47 

78 

Bale 

Sale 


1  I 
Sale 

106 

50 


96   - 

115 

101'.; 

15  X 

50 
54 

45  X 
68  4 
704 

107 

137 
63 

112'. 
54  - 
134 
25 

984 

65 
89 

Hi, 
105 

1 

101 

108 
10 

93 

;93 
98 

15 

22 
17 

65 

96 

20 

72 
109 

17 
117', 
7s 
15'. 

s7 

101 

so 
1  1 

7s 
101 

71« 

103 


Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
1  eb. 
Feb. 
Feb. 
Feb. 

Feb. 

Feb. 
Feb. 

Feb. 

Feb. 
Feb. 
Feb. 

Feb. 

Feb. 
Feb. 
1  eb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
1  eb. 
1  eb. 

Feb. 
Feb. 

Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 

Feb. 
Feb. 

1  eb. 
1  eb. 
Feb. 

1  eb. 

• 
1  eb. 

Feb. 

1  eb. 
Feb. 

Feb. 

. 
Feb. 
Feb. 
1  eb. 


13    994  Feb 
Feb 

25  07 

13  loi 

1  eb 
13     i' 

13    61 

10        4  '  -   Feb 

,    Feb 

27     73  X  Feb 

10  74 

11  118       Feb 

26  165 

25  65      Feb 
13  111      1  eb 

26  67 

Feb 
13  110%  Feb 
18  100'     Feb 

26  so      Feb 
25    89      Feb 

2S   126 

25  109       Feb 
9       1 

11    28  X  Feb 

27  91 

20    07'"  Feb 

10  102 

.  Feb 
13     i:;'  .  Feb 

5    56 

27   100         Feb 

Feb 

17        7 

4  106      1  eb 

13   100         Feb 

5  1 1 1 

11  23      Feb 

27    8 ; 
13    40 

HI     72 
13    64 

26  20 
0     47 


Feb. 

Feb. 

Feb. 


13    92 

11   107 

is  111      Feb. 

6    6  1 
20  L39 

1  .  b. 

11      is 

11     95 
1  102       Feb. 

11 
18 


404  Feb. 

95  Feb. 

05         Feb. 

12%'  Feb. 
74  Feb. 
924  Feb. 

104      Feb. 

so      Feb. 

-  50%'  1  eb. 
2  r93  . 

Feb. 

2  gi      Feb. 

3  123! 

«  1104  Feb. 
Feb. 

2     s, 

Jan. 

,  Jan. 

Feb. 

2    93      Feb. 

-  11.5      Feb. 
2  1013 

2  384 

.  Feb. 

.    Feb. 

107  Feb. 
L87       Feb, 

Feb. 

.    112'.    Feb. 

2,    54 X  Feb. 

4  13%  Feb. 

14  25 
2|  103  ! 
21    984  Feb. 

Feb. 
Feb. 

3  114%'  Feb. 

Feb. 
Feb. 

j  Feb. 

07       Jan. 

108  Feb. 
10     Feb. 

91       Jan. 

93      Feb. 

1.5  Feb. 
22      Feb. 

17        Feb. 
Feb. 

66      Feb. 

96  Feb. 
20      Feb. 

Feb. 

Feb. 

47      1  eb. 

17'  ■  Feb. 


13 


51  Feb 
91      Feb. 

52  Feb. 

Feb 

20      Feb 

(  Feb. 

13  102 

25     1 2 
13    76 

Feb. 
0  105      Feb. 

:i      56         Feb 


20    93       Jan. 
• %  Jan. 
6    94      Jan. 
2  s  175 

%  Jan. 

5  101 

25  143%'  Jan. 

26  116 

9     1 5 

26  122 

6  47      Jan. 

.0.  2 
13  1204  Jan.  3 
25     14%  Jan.    22 

eb.     2 
a.   27 
13  1" 
13  IOO"  Jan.    14 

13  4  4       Jan.      2 
1..    30  4  Jan.      5 

14  82      Jan.    14 
1.,    72       Jan. 
13  1004  Jan. 
13  115 

11  0 
13  14! 
25  1 1  s 

Jan. 

Jan. 
13  100 

13  28d      Jan.  5 

1    o.  7 

Ian.  2 

13  105'.,  Jan.  29 


21 X  Jan. 

50',  Jan. 

'  j  Jan. 
11  125  Jan. 
26  176 

25  75      Jan. 

13  114       1  eb. 

26  74 

27  19 

14  :i07.  Jan. 

13  123 
is  102 

26  93      Jan. 

25  93      Jan. 
2s  134 
18  111 

9       1    ,  Jan. 
11     .SI  %  Jan. 

27  954  Jan. 

26  102'  .  Jan. 

14  102 
13  114 

13     15      Jan. 
13    05',  Feb.  27 

1  b.    11 

27  105%  Jan.       2 
18  100       Jan.     12 


8 

0 

5 
3 

3 

17 

s 

5 

7 

3 

s 
10 

5 
6 
6 
8 

0 
5 
j 

30 
8 

24 
6 

0 


17 

4  120 

5  11' 


Jan. 

Jan. 

Feb. 

Jan. 
Jan. 
Jan. 


2,    15%  Feb! 


87  Feb. 

..  101  Feb. 

.  Jan. 

"  Feb. 

7-  1.'. 

7s  Feb. 


1    so 
3 

:< 
20 
21 

4 

I 


71    , 


Jan. 


11 

.  Jan 
27     8 

13     40       Jan.       3 

Jan.      6 

88       Jan.      2 

Ml        Jan.    24 

20         I  I'll.    20 

Jan.     20 

.'an. 

108 J  ■  Jan. 

Jan. 

20     01 

i.     62 

20  1  1  1 

Jan. 

11     21  %  Jan. 

Jan. 

I  1   100       Jan. 
t  101       Jan. 

10     40 

II  11 

Jan. 

Jan. 
Jan. 

20H  Jan. 
31  '4  Jan. 
05".  Jan. 

B2        Jan. 

LOT      .1.01 


5 
5 
3 
3 
7 

30 
3 
3 
3 
3 

24 

8 
9 
6 
14 

2 

5 

22 
3 

15 
3 
9 


50       Jan.    13 


Mar.,  1920. 
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STOCKS 

Y   STOCK   EXCH'Qfc 


SALES  TO  MAB.   1 


In 

February. 


Par 
Crucible  Steel  of  Amer.  100 

Preferred.. 100 

Cuba  Cane  Sugar.. no  par 

Preferred 100 

Cuban-Arner   Sugar 100 

Preferred  - 100 

Oeere  4  Co  uref 10C 

Dome  Mines  Ltd  (Tbe).lo 
Durham  llos  .Mill.-.  "B"-60 

Preferred 100 

Elk  Horn  ( 'oal  Corp 60 

Preterm  i so 

Emerson  Brantlngham  100 
Preferred 100 

Endlcott  Johnson 50 

l'r.ferred 100 

Fairbanks  Co  (The) 25 

Kam  t'l  i    ■  c  no  ;<<i 

Preferred loo 

Federal  Mlu  &  Smelt.  _  loo 

Preferred 100 

Fisher  Hotly  Corp.  .no  par 

Preferred 100 

Flak  Rubber... 25 

Freeport  Texa   •    >  .no  par 

Gas,  WmsA  Wlg.Inc.no  par 
General  Chemical 10" 

Preferred loo 

General  Cigar.  Inc. 100 

Deben  prof  (7%)... 100 

Preferred loo 

General  Electric loo 

Geu  Motors  Corp 100 

Preferred 100 

debenture  mock  loo 

ock  loo 

Goodrich  (B  F) 100 

Preferred 100 

Graubs  v  P.  ioo 

Gray  k  Davie,  lnc 25 

Greene  Cananea  Copp.  100 
Gulf  States  Steel  tr  clfs  100 

1st  preferred       ioo 

Hartman  Corporation.  100 
Haskell  A  Marker  C.no  par 
Sendee  Manufacturing  100 

Bomeetake  Mining 

Hupp  Motor  (  ;ir  (  orp.  100 
Inspiration  Cous  Cop.  .20 
Int  Agrlc  Corp  v  t  c.100 

Preferred  v  tc ioo 

uaternat  liarves,  new.  100 

Preferred .  new 100 

Internat  Merc  Marine.  100 

Preferred    100 

Int  Motor   Truck no  par 

1st    preferred.    100 

2d  preferred. 100 

International    Nickel 25 

Prefen    i             ...ioo 
International  Paner lou 

Preferred  statu  pud..  100 

International  B  ill ioo 

Iron  Products  (  o  , 

Jewel  Tea.  lnc 100 

Preferred 100 

Jones  Bros  Tea  I  nc 1 00 

:    .Julius)  A  Co..  100 

1st  preferre 
Kelly-Sprlngfleld  Tire.. 25 

Preferred.  8% 

Kelsey  Wheel,  lnc ioo 

Preferred 100 

Kennecott  Copptr.. no  par 
Keystone  Tire  A  Hubb.  10 
•Kresge  (S  S)  Co 100 

Preferred ioo 

Lackawanna  Steel 10<; 

Laclede  Gas  (St  Louis).  100 
Lee  Rubber  A  Tl  re . .  no  par 
jett  A  Myers  Tob. .  100 

Preferred  ." . '. '. '. ' '  1 1 ."  100 
Loews  Incorporated. no  par 
Loft  Incorporate.; 
Loose-Wiles  Bis  tr  ctfs.  100 

1st  preferred 100 

Second    preferred 100 

Lortllard  (P) —  100 

Preferred... 100 

Mackay  Companies 100 

Preferred ioo! 

Manuti   Sugar 100 

Manhattan    Shirt 25 1 

Martin  Pan  . 

Matlueson  Alkali 

Maxwell  Motor  tr  elf.  100 
Certiflcat.  s  of  dep  .--it 
1st  preferred  tr  ctf._100 

2d  preferred  tr  ctf . .  .  100 
<  '■  rtlflcates  of 
May  Dept  Stores 100 

Preferred 100 

Mexican  Petroleum 100| 

Preferred 100 

Miami   Copper S; 

Middle  States  Oil 10 

Midvale  Steel  A  Ord..  50 
Montana  Power lOo 

Preferred    100 

Mulllus   Body 

National  Acme 50 

NatAmlliieACh  v  t  c  no  par 

Preferred  v  tc loo 

National  Biscuit 100 

Preferred 100 

Natl  Cloak  A  Suit 100 

Preferred... 100 

Nat  Cond't  A  Cable  no  par 
Nat  Enamel  A  Stamp.  100 

Preferred. 100 

National    Lead. lOu 

Preferred 100 

Nevada  Consol  Copper  5 
New  York  Air  Brake..  100 


.Si  no- 
Jan.    1. 


Sharea 

Hit. i. no 

1,070 

121,300 

13,100 

510 

400 

400 

7.1.00 

100 

1,700 

Too 

2,100 

200 

7.  mo 
1.100 

4,200 


27.200 

1,000 

LOO 

21 I 

4.. 

■ 

16,200 
LOO 


4,200 
1 1,300 

1.700 

19.700 
4,600 

18,800 

1 ,0  10 

125,200 

100 

600 
103,800 

2,600 

11.700 

000 
1,400 

100 
82.900 

2,200 


Sharea. 

282,100 

i.i  ;o 


100 
80,500 

200 
11.110 

400 
600 

7,100 

2,700 
3,  ioo 

loo 

1,800 
2,600 

11,160 

800 
2,200 

21 ,300 

100 

18,900 

1,076 

10.200 

12,000 


Price  about 
Jan.  2 


PRICES  IS  FBBl 


Feb.  2. 


Hid. 

21 'J 


.4.4 


12.900 
2,100 

19,000 
2,800 

• 

l,7oo 

7,300 

I 

loo 

1.100 
12,100 
2. SOU 

32,700 
B7O.700 

6,026 

47.800 

100 

10,200 

1.700 
1,200 

121'..  IOO 

6,400 

461 ,800 

220,300 

400 

222. .100 

860 

■II  ,800 

2,7oo 
4,800 
1,950 

in. i 

600 
138,700 
215,000 

600 

100 

151,700 


420 

,20    1').,        112 
(5(H)   IOO 


141 

125 

no 

185 

100 

94       Sale 
101 

88 


Hid. 

22  I 

100 

101 

..o 
100 

SI 

101     \ 

si 

122 

2  s 


I.uu-ttt. 


Htjnett. 


Aak 

Bale 

106 
105 

lot 

11 

Bale 

Bale 

nil 


Aak. 


98     Bale 


CO       0 1 

90      ioo 


Bid 

194 


l  .1. 


101 
12 


120 

I  lo 


loo 


■ 


• 


lo 

ioo 


•    Prtre,. 

I  eb. 

lo  401 

13  101 


loo       106 


2D         I.!, 
lo  ,         I  ,>. 

85       I  •  '  ■ 
i  .  b 

I  .  I. 

Feb 

12        I  .  !■ 


I  .  !. 


■ 


i>      Be  <■ 


19      Sale 

-l         B2 

132      Sale 

I12W  113  H 

,  ,-saie 


I I 

70      Bale 

I 

20         29 
15      Sale 


SO       Sale 


■ 


10". 


60 


7s  so 

127  •■,  Sale 


02  loo 

158  Bale 

. 

7  s  79 

71  Sale 


■ 


06      Bale 

,     ..    122 

79        sj 
66         71 

I 


30.310 
1,800  202       207 


,391 

17,900 
1  19.500 

1.200 


103      Sale 


136  h 

tioa 

7s 


Sale 

82 


. 

70 
100 

100       112 

10,  100  183?{  Sale 

11  1 

7i hi  j  66         70 

7,oo.. 


120 
25,100 

1 ,700 
10.0 
1  ,100 

16,700 

1  1.700 


26 


198 
16 

los 


1111 

165 

101 

64 
27 


30      Sale 


Bale 

Sale 
Bale 
Bale 

103 

Sale 
176 
108 

70 

128 


I 

l  ,7iio 

Is, .,110 
700 

39,100 

1.77."> 
19,000 


101      110 

- 


121  , 

in.-,' 

198 


no 


17  is 


116 

7s 

102 

10 

100 


so 
1  o:> 

102 


100 

111' 

si 
101 

82 

Ills 

16 

107. 


77 
109 


70  Sale 

71  90 
85 

32 


I  eb. 

10     17 


Jan 

1(MI  1   .1.    P.    1U'. 

I   . 


10 


42 


1  ■  b, 
Feb. 

Feb. 

si 

.   Feb. 

.   1  eb 

50      Feb. 
.  Feb. 

1  ,1. 

I  . 

69      Feb 
ni      Feb. 

ISO      Feb 
75      Feb. 

80      1  eb 

Feb 

7.1      1  eb. 

7.1      1  •  b 

II  Feb. 

10.,  "  Feb 


II     70', 
11      s; 

- 


24    ia 

16  105 


10s      Bale 

70 

98 

Bale 


Bale 


1 6fi 


100 
157 

101        107 

•is        loo 


110 
101 

1.1 


120 

107 

70 


101      110 
KM       110 

■  ..,    •  mi) 

40N     41 


1  I 


106 
106 

2  7 
2  1 


Feb 


120 

SS 

70 
is 

I10'„ 


Feb. 
Feb. 

Feb. 

1  eb. 
1  eb, 

Feb. 

Feb. 

Feb. 
Feb. 
Feb. 
Feb. 

Feb. 
Feb. 
I  eb. 
Feb. 


S8      Feb 


...      1  eb, 

1  ■  b. 

106      Feb. 


2  •  102!  • 

20  84  H 

5     to 

26     17 

21  los- 


112 

1  15 


64       F<  b. 


t»  l 

108 

2  s 


11  1  I .".  '  , 

1 

11  64 

11  124 


Feb. 


■ 


161 

09       I  1  b. 

02      Feb 


•>?  ii' 


Jan. 

Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


l; 


s|  I  ,  !. 

86  1  eb 

2.)  j    l.l. 

1)2  4  I  eb 


18 

7 
21 

9 

3 

12 

10 

3 
6 

2 

6 

14 

6 

I 
8 
6 

4 


B 

36      Feb  li   lOfl     Jan.   10 
60      Feb  13 

60      .Liu  26    7  1       Jan.    12 
b  13    l"      Jan.   80 


■  ,        Jan.     iv 

I  in.   2;) 
iW  Feb 
1  .  b  10 

fan.     3 

I  tu 

I        Jin       2     7. 

11       Feb  I 

I  eb   1  1      45  <4  Jan 


8 

27 
0 

10 

.'i.      5 

100    "   I  eb  Is  1  is       Jan.      6 

106  Feb.     *J 

106  '  ■  '»•      5 

Jan.    21 

.  1.      5 

.  :i.       2 

in.      5 
in.     5 

Jan   1  I  155      Jan.    31 

b.  25 

i  eb  20    91  '1  Jan.     6 

1.      0 
1.    10 

112       Feb  II   115 

1  I  . 


los 


1 .1.  11 


61 


..  I  Jan. 

Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
.  Jan. 

99       1 

,  Jan. 

Ho'*   ■  Jan. 

112 

Jan.     3 

i  . ■!.     '.     11  'j  Jan.  6 

in.  2 

:  in.  7 

1.  27 

in.  3 

m.  5 

::.:.:i.  5 
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[Vol.  110. 


STOCKS 

N    Y   STOCK    EXCH'Qt 


Par 

New  York  Dock 100 

Preferred 100 

No  Amer  Co  new  stock. 100 
Nova  Scotia  Steel  A  C.100 
Ohio  Cities  Gas  (The).   25 

Ohio  Fuel  Supply 26 

Oklahoma  Prod  A  Kef.    .1 

Okla  Pi 

Ontario  Silver  Mining.  100 

■.alur 

no  par 

Owens  Bottle-Mach 2.r 

rred 100 

:it 

Pacific  Gas  A  Electric.  100 

Pacific  Mall  SS ( 

Pacific  Tel  A  Tel 100 

Pan- Amer  Pet  A  Tr...   Bl 
B  Btock... 50 

Preferred 100 

Parish  A:  Bingham. .no  y«>r 
I So.  pref.100 
Penn  Sculi  Stl  v  t  <•  nj  pa 
People's  Gas  L  *  Coke.  100 
lulliken___100 
Philadelphia  Co  (Pitts)  5t 
Pierce  Arrow  Mot  C  no  par 

Preferred ...100 

Pierce  Oil  Corp'n 2.' 

Preferred 

Pittsburgh  Coal  (of  Pa)10i 

Preferred 10( 

Pittsburgh  Steel  pref..  10( 

Pond  Creek  Coal 1< 

Pressed  Steel  Car 10( 

Preferred KM) 

Pub  Serv  Corp  of  N  J..10( 

Pullman  Company 10( 

Punta  Alegre  Siurar 50 

Railway  Steel  Spring..  10< 

Preferred 10< 

Ray  Consol  Copper li 

Remington  Typew  v  t  c  100 

1st  preferred  v  t  c 100 

2d  preferred 10C< 

ReploRle  Steel no  pai 

Republic  Iron  A  Steel.  100 

Preferred ..100 

RepubllcMotorTrk.no  par 
Roval  Dutch  Co   N  Y  ens 

American   shares 

8t  Joseph  Lead 10 

Savage  Arms  Corp 10ti 

Saion  Motor  Car.,  no  par 
Bears  Roebuck  A  Co.-ioo 

Preferred 100 

Bhattuck  ArlzonaCopper  1  ( i 
Shell  Transport  A:  Trad. £2 
BlnclalrConsOUCorp  no  par 
Sloes-Sheffield  SteelA  1 .  101, 

Preferred _.10( 

Bo  Porto  Rico  Sugar. .100 

Preferred 100 

Standard   Milling    10U 

Stewart  Warn  Corp. no  par 
Stromberg  Carburet  no  par 
Studebaker  Corp  (The)  100 

Preferred ..100 

BtutzMotCarof  Am.  Nopar 
Buoerlor  Steel. 100 

1st    preferred 100 

Tenn  Cop  A  Chen.no  par 
Texas  Co  (The).  .      ..100 

Subacrlp  rects  30%  paid 

Subscrip  rects  full  paid. 
Texas  Pac  Land  Trust.  100 
Tobacco  Prod  C(»rp 100 

Rights. 

Preferred ...100 

Transcon  Oil  ctfj..  no  par 
TracsueA  Wms  Steel  no  par 
Underwood  Typewriter !0< 

Preferred 100 

Union  Bag  A  Paper  netclOO 

Union  OIL. no  yur 

nnlted  Alloy  Steel,  .no  par 
Unit  Cigar  Stores,  pref.  100 
United  Drug 100 

1st  nref erred 50 

United  Fruit 100 

United  Retail  Stores  no  par 
U  8  Cast  Iron  Pipe  &  F.100 

Preferred ...100 

O  S  Express 100 

U  8  Food  Products 100 

U  8  Indust  Alcohol 100 

Preferred 100 

U  8  Realty  &  Improv.-lOO 
U  8  Rubber 100 

First   preferred 100 

U  8  Smelt  Refg  A  Mg.   50 

Preferred 50 

Dnlted  States  Steel.-.  100 

Preferred 100 

Utah  Copper 10 

Utah  Securities  ▼  t  c.100 
Vanadium  <  !on>  . .  .no  pat 
Va-Carollna  Chemical.  100 

Preferred 100 

Va  Iron  Coal  A  Coke. .  100 
ulran   Detlnnlng 101 

Preferred  ..    ion 

Wells,  Fargo  Express..  100 
Western  I'nlon  Tele*  ion 
Westlngbouse  Air  Brake  50 
West'gh  B  A  Mfg  assent  50 

int   preferred 6< 

n  B niton,  pref   ion 

White  Motor 6( 

Willys  Overland 11 

New  preferred 100 

Wilson  A  Co  Jnc  v  tc  no  par 

Preferred.. ..101 

Wo«4worth  (F  W) loo 

Preferred 100 

Worthng'n  PAM  t  t  c.100 

Preferred  A  v  t  c        LOI 

Preferred  n»tr        ion 


SALES   TO  MAR.   1 


In 
February. 


Shares. 


1,400 
1,100 

41.500 


100 
11 ,600 

15,100 
BOO 

'.'.Kill 
1  1  .  Mill 

8,900 

600 

17,575 

11,500 


920,720 
7,800 

215,700 

200 

B.800 

2.100 
1.400 


3,000 

89,500 

890,100 

21 ,900 

100 

1,33 

100 

2,400 

42,300 

749,530 

950 

15,500 

4,100 

50 

no. son 

138,600 

1,800 

1,000 

372 

74,400 

4,310 

1 ,500 

17s.  mo 

13,100 

1 ,100 

200 

1,500 

1 13,600 

12, son 

:,(iii 

3,  ino 

3,900 

15,  inn 

257,400 

13,100 

4," 

1  ,000 

15,800 
161 ," 

in. ion 

Ki7.  inn 

3,160 

1  1  .70(1 

2,900 

I  ,91  1,7(10 
25,700 

7o.o(io 

2  1  ,100 

1 .1.11(1 


3,700 
*,000 


1 ,700 


Since 
Jan.  1. 


1920. 


Shares.     \ 
2 ,125 

170,900 
1,200 

196,000 

11,920 

400 

2.7on 

92.600 

26,100 

inn 

30,500 
2,700 

1.770 
24,100 
49,500 

1,826 

inn 
20,000 

107.000 

2  1. son 

1  .ISO 

67,075 

21. nnn 
700 

son 

10,000 

1,878,120 

B.800 

10,150 

651,100 

200 

25,400 

166,010 

5,000 

.-.7'. 

5,500 

312,252 
1,453,000 

si',. 'inn 

son 

2,032 

400 

2,120 

2,500 

95,200 

1,600,530 

3,750 

37,100 

14,000 

1  50 

66,600 

270,500 

(',.700 
3.300 

1 19,500 

4,310 

4,900 

702. '.mo 

27,000 

2,1 500 

300 

3,600 

225,060 

21.700 
coo 

0,000 
5,800 

2  I, :,00 
.-..-,2,300 

27,600 

7,600 

6,000 

101 ,200 

362,700 

000 

058,400 

0,360 

2  l. onn 

5,990 

3,106,360 

11 ,480 

7  1  ,600 

0,000 

136,100 

1,100 

i  ,700 

1 1 1 ,100 

500 

1  16,600 

loo 
9,800 

000 


Bid. 
48 
58 
54  % 
73 
48 
51 % 
9% 


140 
37  % 

98 
78 

"36" 
37  % 
105 
100  % 


Ask 
Sale 
63 

Sale 


Bale 

100 
Sale 

Sale 


44  %  Sale 


33 
37% 


30 '  j 
8 1 % 


Bale 


98 

63 
90 
90 
26  I  i 

102 
100 


Bale 

Sale 
95 
94 

Sale 
105 


114'.. 

x94% 

08  « 

104% 

22 
90% 


Bale 

Sale 

Mile 

109% 

Sale 

Bale 


50 

123% 
100 

54  % 
102  X 


Sale 
Sale 

Sale, 
107 

Bale 

Sale 


PRICES  IN   FFISRC.IRY. 


Feb.  2. 


Bid. 

4  2 

70 
57 


Ask 
Bale 
60 


- 


133 
37 
60 

'is 
71 

40 

90 


9% 

137 

Bale 

Sale 

10Q 
Bale 


S ',        1 5 


91  92 

91  Sale 

23  Sale 

65  7:; 

- 


43         46 
116 


14% 
71% 
15% 

231 

113% 
11% 
81% 
44  X 
74 
90 


Sale 
Bale 
Sale 

Sale 

lis7.-. 

Bale 

Sale 

Sale 

Sale 

Sale 


112 
139% 


116 

Sale 


80% 

110% 
100% 
117 
48 
101% 

1 0  f  : 
22734 


Sale 
Sale 
Sale 
Sale 
Sale 
105 
Sale 
Sale 


300 
93 


500 

Sale 


90 

36% 

52 
110 
141 

51% 
200% 

93% 

23% 

64 

30 
*76% 
113% 


102 
36% 
65% 

190 


Sale 
Sale 
Sale 
Sale 


95 

Sale 
Sale 
140 

Sale 


108%  Sale 


15%  Sale 


220       225 

11354  116% 
12         13 

88%  Sale 
41%  Sale 
77  Sale 
88%  92 
245  Sale 
116       IIS 


11%  Sale 

200,' 4   Sale 


193  Sale 
300  500 
i87%  Sale 


102 
25% 
61% 

175 

108 
91 
32% 
49% 

HI 

!141% 


52%      51 


Sale 
Sale 
Sale 
Sale 

31% 
Sale 
Sale 


138% 

114 
74  % 

107 

11 

66% 

68 

107 


Sale 

Sale 
Sale 
Sale 

sale 
Sale 

Sale 

Sale 
sale 
Sale 
1  12 


ss 
I  16 


57 
Sale 

lis 
Sale 


31% 
00 

11.1 


Bale 

Sale 
02 

08 
180 

l  in 

70 


191 

S7  ! , 

20 

52 

20 

07 
106% 
102 

51% 
128 
113% 

71 

106% 
113% 


105 
Sale 

Sale 
115 
Sale 

Sale 
140 

Sale 
52% 
i",, 
Bale 

Sale 
Sale 

31 

Sale 
Sale 
104 

Sale 
Bale 

Sale 

Sale 
Sale 
Sale 

10 
Bale 
Bale 


116       11" 

i,|  7n 


Sale 

Sale 
.     00 
71 
06 

1 1 2  M 

'j  I        Sa  I.- 


Feb. 28. 


Bid. 
45 


Ask 

40 

.-,() 

53        .">  t 
45        40 

115       120 

5 1 


5    ■ 


- 


. 


ss        go 


113        Sale 


71      Sale 


36         42 
85%  Sale 


>99 
99 


Sale 


72%  Sale 

215      Sale 


78%     80 

39        Sale 

111)        Sale 


42      Sale 

76      Sale 

105      Sale 

57 
:  Sale 

130       134 
48%  Sale 

110       116 

9%  Sale 


202      350 


90  95 
22  Bale 
563 1  Sale 


42%   Sale 

107%  i  10 
L30      134 

180      183 
6694  Sale 


u,   , 

43% 

110% 

0  1 

II, I] 

71 

0% 

17 
106% 


Sale 

Bale 
Sale 
102 
44% 

112% 

Sale 
Sale 
Sale 
Sale 
Sale 
'." 

Sale 

Sale 
ins' 


• 


60      Bali 


68 


in       in 


Lowest. 


Sale  Prices. 

,n      Feb.  io 

I  eb.  n 

eb.  io 

I  eb.  li 

eb.  13 

44       i 

i   (  I  eb.  i" 

Feb.  10 

120      Feb.  18 

51        Feb.  13 


31       I  eb.  26 

eb.  n 

71    .    :  ■ 

.  b.  13 


89 

89 
88% 

10 

84 
101% 


Feb.  IS 

Feb.  2s 

Feb.  6 

Feb.  13 

i  eb.  13 

Feb.  li 

Feb.  13 

Feb.  n 

Feb.  13 

Feb.  21 

Feb.  11 

Feb.  13 

Feb.  19 


109      Feb.  13 

7i      Feb.  26 

B9%  Feb.  n 

,  b.  " 

eb.  27 

I  eb.  13 

98       Feb.  26 


I'eb.  26 
84%  Feb.  27 
.  b.  is 
42%  Feb.  26 
93%  Feb.  11 
98  Feb.  25 
15  Feb.  18 
70  Feb.  13 
13%  Feb.  13 
214      Feb.   13 


00 

2(H1 
110 

120 
30 

:,o 


Feb.  13 

75%  Feb.  io 

34    :   l'eb.  5 

(,1       Feb.  13 

Feb.  6 

Feb.  11 

Feb.  28 

Feb.  11 

Feb.  6 

Feb.  13 

j 80%  Feb.  25 

Feb  25 

1003*   ''eb.  13 

41       Feb.  13 

(ilOO'vFeb.  10 

Feb.  13 

Feb.  11 

156       Feb.  13 

158      Feb.  n 

240      Feb.  13 

01       Feb.  13 

:  eb.  io 

90%  Feb.  25 

20       Feb.  13 

L68       Feb. 

HIS  Feb. 

ssi     Feb. 
100      Feb 


is 

176 

64 

r, 
n 

28 

77'..  Feb 
ini      Feb 

in 


Feb. 
l'eb. 

Feb. 

Feb. 
Feb. 
Feb. 

Feb.   13 

13 

6 

Feb.   18 


01  M    Feb.  13 

lln        Feb.  10 

01  '■',    Feb.  L3 

II,     Feb.  13 

c92M    I  eb.  27 

109      1  eb.  13 

1  s      Feb.  13 
9%  1 

42        Feb.  1:; 

I  ,  b.  13 

1117      I  eb.  26 

7n      Feb.  13 


is'  .  1  eb.  1 1 

82  Feb.  13 

106  1  eb.  13 

is  1  ,  b.  13 

01  Feb.  B 


i'i      1  eb.   1:; 

I  1  b.   26 
1,1      Feb.     1 


1 120  Feb.   11 

1.7  1  eb.     13 

ss  1 

.,'ii,  1 


Highest. 


Sale 
4  2 
50 

70 
17 

134 
60 


Prices 
Feb. 

Feb. 

Feb. 

Feb. 
Feb. 

Feb. 


Feb.     20 

Feb.    24 
Feb.     is 

.' 


74  Feb. 

55      Feb. 

- 


00 

33 

12 

104 

10 

96!  i 

60% 

91 

01 

23 

99 
104% 


Feb.  2 
Feb.       0 

Feb.  1 1 
Feb.  2 
Feb. 

Feb. 
Feb. 
Feb. 
Feb. 

1  eb. 

Feb. 
Feb. 

Feb. 


RAXGE  SINCE  J  AX.    1. 


Lowest. 


115       Feb.  Is 

BO       Feb.  2 

Feb.  2 

Feb.  20 

21       Feb.  2 

80%  Feb.  4 

urn,  Feb.  2 


43 

116 

5iy* 

10S14 

101 

16% 

71 

18% 
220 


Feb. 
Feb. 

Feb. 

Feb. 

Feb.  18 
Feb.  24 
Feb.  3 
Feb.  2 
Feb.     4 


12%  Feb. 
88%  Feb. 
41%  Feb. 
77%  Feb 

246      Feb. 

110  Feb. 
140      Feb. 

44%  Feb. 

76%  Feb. 
105%  Feb. 
101%  Feb. 
130      Feb. 

48%  Feb. 

201  Feb. 
189  Feb. 
193  Feb. 
300      Feb. 

j87%   1 

1  ■   Feb.    1 
102      Feb. 

26  Feb. 

61%  Feb. 

17:,  Feb. 

108%  Feb. 

91      Feb.  - 

33%  Feb.  2 

50      Feb.  3 

111  Feb.  13 

141%  Feb.       2 
51%  Feb.       6 

191       Feb.  8 

87%  Feb.  2 

20%  Feb.  2 

52   "  Feb.  2 

31        Feb.  2  1 

67%  Feb.  2 

102      Feb.     1 

12s',    Feb.       2 

Feb.     2 

7  1        Feb.      2 

I   ell.        :, 

105%  Feb.     2 
113%  Feb.      :: 

7.-,        I 

1  eb 

109%  Feb. 
87      Feb. 


2(1 


10 


i  eb.     2 
li:,1      Feb.      3 

l'eb.        I 


,  b  2 
1  eb.  3 
■  eb       3 


i  eb.  0 

11.;         let,.  H, 

04%  Feb,  -' 

80         Feb.  IN 

Feb.  2 


5a  le 
30 
45 

50 

11 

5 

ISO 

51 
100 

40, 

a  164 
00 

51% 

BO 

16 

si 

109 

71 
B9% 

1  <>.{•>, 
17% 
62% 

'.is 
'.is 

Sl% 

LOO 

OS 

14% 

7(1 

214 
110 
10% 

01 

89 
200 
110 
120 

39 

50 

80% 

00 
100% 

11 
102 

150'.; 
158 

210 

i,l 

S' 

10S 

ins 

27% 
40% 
100 

is  ; 

170 

01 

15% 

48 

28 

77  ! 
101 

40 
DIM 
1  in 
61% 
44  M 

12 
1117 

48% 
82 
108 

IS 

01 

B6 

1,1 

11-", 
ss 


Prices. 

Feb  10 

Feb  11 

Feb  4 

Feb.  11 

Feb  13 

Feb.  13 

Feb.  I 

Feb.  19 

Feb.  10 

Feb.  13 

Feb.  26 

Jan.  3 

Feb.  25 

Feb.  26 

Jan.  13 

Feb.  13 

Feb.  13 

Jan.  11 

Feb.  is 

Feb.  25 

Feb  11 

Feb.  18 

Feb.  13 

Feb.  11 

Feb.  13 

Feb.  11 

Feb.  25 

Feb.  11 

Feb.  18 

Jan.  7 

Jan.  27 

Feb.  13 

Feb.  11 

Feb.  5 

Feb.  20 

Jan.  2 

Feb.  20 

Feb.  27 

Feb.  is 

Feb.  26 

Feb.  11 

Feb.  25 

Jan.  2 

Feb.  13 

Feb.  13 

Feb.  13 

Jan.  0 

Feb.  13 

Feb.  10 

Feb.  0, 

Feb.  13 

Jan.  23 

Feb.  11 

Feb.  28 

Feb.  11 

Feb.  6 

Feb.  13 

Feb.  25 

Feb.  25 

Feb.  13 

Feb.  13 

Jan.  12 

Feb.  18 

Feb.  11 

Feb.  13 

Feb.  11 

Feb.  13 

Feb.  18 

Feb.  18 

Feb.  25 

Feb.  6 

Feb.  13 

Feb.  14 

Feb.  0 

Feb.  17 

Feb.  11 

Feb.  11 

Feb.  16 

Feb.  13 

Feb.  IS 

Feb.  11 

Feb.  13 

Feb.  13 

Feb.  O 

l'eb.  18 

Feb.  18 

Feb.  8 

Feb.  13 

Feb.  L3 

Feb.  10 

Feb.  13 

Feb.  13 

Feb.  27 

Feb.  13 

Feb.  13 

Feb.  19 

Feb.  18 

Feb.  18 

1  eb.  18 

Jan.  12 

Jan.  12 

Feb.  14 

Feb.  18 

Feb.  13 

Feb.  B 

Jan.  2s 

Feb.  25 

Feb.  1 

Jan.  13 

Feb.  11 

Feb.  13 

Feb.  2.5 


Highest . 


Sale  Prices. 

48%  Jan.  3 

01      Jan.  3 

58      Jan.  2S 

77  '4  Jan.  5 

ran.  3 

ran.  2 

10%  Jan.  5 

eb.  20 

in.  26 

112      Jan.  2 

ran.  5 

in.  2 

100  Jan.  7 
7s  Jan.  2 
01  '4  Jan.  5 
38  >i  Jan.  9 

m.  26 

in.  2 

all.  3 

.•](,!     Jan.  14 

17       Jan.  6 

04      Jan.  20 

35%  Jan.  6 

,-'        Feb.  0 

■  b.  11 

ran.  10 

1  an.  8 

ran.  S 

'•s      .Ian.  7 

63%  Jan.  3 

91 H  Jan.  24 

ran.  7 

27   ,  Jan.  5 

ran.  3 

104%  Feb.  2 

68      Jan.  2S 

117%  Jan.  5 

96      Jan.  7 

102      Jan.  10 

I  eb.  20 

22%  Jan.  6 

94      Jan.  3 

I  eb.  2 

98%  Jan.  8 

48%  Jan.  3 

ran.  3 

106%  Jan.  13 

55%  Jan.  2 

'an.  27 

101  Feb.  18 
16%  Jan.  10 

77  Jan.  28 
21%  Jan.  13 

240      Jan.  5 

117%  Jan.  8 

12%  Jan.  5 

90%  Jan.  28 

48%  Jan.  5 

ran.  26 

92%  Feb.  28 

247      Jan.  28 

116      Jan.  5 

148      Jan.  7 

ran.  23 

86%  Jan.  2 

115%  Jan.  5 

101%  Jan.  31 

137%  Jan.  6 

50%  Jan.  8 

102  Jan.  12 
12%  Jan.  4 

231      Jan.  2 

195%  Jan.  15 

193      Jan.  14 

325      Jan.  14 

95%  Jan.  3 

b.  16 

106      Jan.  7 

'  in.  6 

66 ! •  Jan.  3 

190      Jan.  2 

110      Jan.  28 

96      Jan.  6 

38      Jan.  6 

53      Jan.  5 

111%  Jan.  13 

1  is      Jan.  14 

53      Jan.  13 

Jan.  3 

96%  Jan.  3 

25%  Jan.  8 

56      Jan.  5 

'an.  9 

78%  Jan.  5 

116%  Jan.  8 

an.  6 

an.  15 

ran.  6 

an.  18 

78  Jan.  6 
47%  Jan.  6 

109       Jan.  B 

'aw.  28 

Jan.  3 

',111.  2 

57%  Jan.  3 

72    -  Jan.  5 

■a\\.  7 

91       Jan.  30 

29       Jan.  15 

89      Jan.  6 

ran.  B 

ran.  6 

ran.  8 

fan.  8 

Jan.  9 

•ilOl     Jan.  28 

32      Jan.  3 

03      Jan.  5 

-  m.  6 

in.  13 

130      Jan.  5 

m.  8 

:k;  ',  Jan.  27 

in.  13 

7',       Jan.  6 


Less  thai  100  shares.   6  Kx  rights,    e  Kx-dlv.  A  rights.    dPart  paid.   *  2d  paid.   /Full  paid.   o3d  paid,    h  Ei-stock  dlT.    /  Quoted  ei-dlvlden 
e  mon  1    this  date,     x  Er-dlTideud.     1  Trust  certificates.     •  Opening  sales  were  mads   at  these  prices. 
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BONDS    AND    STOCKS 

1.  In  the  following  thirty-two  pages  of  tables,  quotations  are  gj  .;1  the  mora  important  listwd  on 
any  Stock  Exchange  in  the  United  States;  also  for  leading  unlisted  and  ina.  ■ 

2.  Quotations  l'rom  all  Stock  Exchanges  are  a  mlo  for  the  closing  day  of  (he  month  preceding  the  date  of 
issue.     As  the  New  York  Stock  Exchange  began  with  Jan.  all  bond  prioei  "au<i  int 

the  same  method,  and  no  longer  employ  a  designating  mark  (0  indicate  the  fa  from 

this  rule.     The  reader  will  understand,  therefore,  that  onion  the  l«'tt«<r  "/"  la  to  the  i>n 

Interest  in  addition  to  the  price.     This,  however,  doea  OOt  apply  to  income  bonds  or  bonds  in  defa  t)   oases 

the  price  includes  the  interest,  should  there  bo  any. 

3.  The  letter  "/"  prefixed  to  bond  [""ices  denot!  -  that  the  quotation  il  a  flat  price —that  is,  that  I  !  interest 
forms  part  of  the  price,  and  therefore  the  porohi                  not  have  to  provide  for  it  separately  in  mi 

already  stated  in  the  case  of  income  bonds  and  bonds  in  default,   the  price  is  always  "flat,"  and   no    designating   mark  is 
employed    to   indicate   the  fact. 

4.  Stock  prices  marked  thus  (d)  are  per  share.     All  others  are  per  cent  except  ban  whieh  are  quoted 
per  share  unless  otherwise  stated. 

5.  It  should  be  borne  in  mind  in  the  use  of  these  tables  that  the  quotations  for  many  in  i  ities 
•re  merely  nominal,  but  in  all  cases  the  figures  are  obtained  from  sources  which    .                lered  relia 

6.  The  following  abbi  are  often  used,  viz.:  "M"  for  mor  'for  gold.  'for 
endorsed,  "cons"  for  consolidated,  "oonv"  for  convertible,  "s  f"  for  sinking  fund,  "1  g"  for  land  gr                                     nal. 

7.  The  black-faced  type  in  the  letters  showing  the  interest  period  indicates  the  mtnth  when  I 

NOTICE. — All  bond   prices  are  "and  Interest"  except  where  marked  "f"  and   Income  and  defaulted   bonds. 


Bonds 


RAILROAD   BONDS 
Bonds  of  companit*  cm, 

t/ten  umirr  t'.  wtrnr 

Adirondack  — 8ee  Del  A  Hudson 
Akron  A  Barb  Bell 
AlaGt  South  1st  M  Dec  '27. JAJ 
I  >ec  l  1987 
1st  cons  g  ">s  IMS  Ber  \  JAD 
Belt  Ry  of  (halt  I 

Ma  Midland—  See  Atl  Coast  1. 1:1 
Alabama  \  Orl  T  A  P  June  — 

g  '40ro<l  'in.  MAN 

"B"debg  5s'40ied  '10  MA  N 

"C'debg  6s  Nnv  1  l'MHA.to 

Ala  A  Vlck— Con  g  Bs  1921  AAo 

2d  consol  g  6s  1921 AA(  > 

Vlcks  A  Met  1st  g  6s  '21. AAO 
Albany  A  Busq — See  Del  A  Hud 
Allegheny  Viilley — See  Penn  Kit 
Alleg  A  Huff  R  A    P 

Allentown  Terms  4s  1919 

Ext  at  6%  to  1929   JAJ 

Alton  Bridge — Bee  St  C  M  A  St  I. 

Ann  Arbor  1st  g  4s  1995.  ..Q-J 

Aroostook  Northern — See Bangor 

Aroostook  Valley — See  Canadla 

Ashevllle  A  Spartanburg — S  U  A 

Col  1st  M  g  gu  4s  1996    .JAJ 

Atch  A  Eaet'n  Bi   -  ts  r.»28.JAJ 

Atchison  Topeka  A  Santa  Fe — 

Gen  mort  gold  4s  1995.  _AAO 

Adjustment  4s  July  1 

Stamped MAN 

Convg  (sol  '09due'66optJ4  l ) 
Convg4sof  1 905  due ';>.'.    J' 

Conv  g  4s  1960 JAD 

Trans  S  L  1st  g  Is  1968     J  d  J 
Cal-ArizlstArf4>«js'o2opMAS 

E  Okla  Dlv 'is'tg'is  '2V  ma  - 
Hutch  A  So  lstg  5s  192 
Rocky  Mt  Dlv  4s  191 
San  Fran  A  San  Joaquin  Vail — 
1st  g  5s  Oct  1  1940        \AO 
Santa  Fe  Prescott  A   Phoenix 

1st  g   5s    1942 M.vS 

Atlanta  Blrm  A  Atlantic- 
Income  5s  Nov  1   19:t0 

Atl  A  Blrm  1st  g  5a  198  1  JAJ 
Atlanta  A  Chart  A  L — See  South 
Atl  Knox  A  ('In— See  Lou  A  Nss 
Atlanta  Knoxv  A  Nor — See  Lou 
Atlantic  A  Dan— See  South  UK 
Atlantic  City — See  Reading  Co 
Atlantic  Coast  Line  Co  of  Conn — 
Certs  Indebt  5s  Irredeem  JAJ} 

Certs  Indebt  4s  1925 JAJ 

Atlantic  Coast  Line  RR— 
1st  cons  4s  July  1  1952  MAS 
Col  tr  g  4s  Oct  1  '52  op  M  A  N 
Conv  deb  4s  '39  op '  1  u  M  A  N 
Gen  unlf  Ser  A  1  64  J 
Eq44s  Jne'20  Dec'  >i  JAD 
AlaMid—  lstgug:s'28M.vN 
Atlantic  Coast  Line  of  S( ' — 
Gen  lstg  43 Jul v  '48  JAJ 
N  E  of  S  C  I  JAJ 

Brun  A\\  JAJ 

Cent  of  So  Car  6s  "21    -JAJ 
CharASavgeu  i 
Fla  So  1st  g  gu  1  J  kJ 

Nor  A  Car  6s  19  10        AAO 
Pet'b'g— Class  A  5ag'26JAJ 

Class  B  6s  g  192 
Rich  A  1'.  "A.Ui 

SavFlaA  W  lsi  gtt  '34  AAi  I 
1st  M  g  ."is  1934    ...AAO 
Wll  A  Wei  gen  g 

Gen  mort  g  4s  1936.  .JAJ 
Atlantic  A  Yadkin — See  Souther 
Augusta  South — Bee  south  Ky. 
Aug  Term — See  Chart  A 
Austin  A  Northw'n — See  So  Pac 
Bait  Ches  A  Allan— See  Pa  UK 
BaltACumb  ValRRtis 

Ex  1st  M  oa  July  iu.il. ..JAJ 
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Halt  A  Hsxrisb— See  \\  ■ 

Baltimore  A  Onl  1 

Prior  lien  .   JAJ 

1st  M   is  g  Julv  1  1048   .AAO 
•I  1923  MAS 
Refd  \   ..iad 

10-ys  'is  Julv  1029  temp  JAJ 
Eq  g  I  ■  ■ 

Eq     I  Us    1920  192  I         AAO 
Pitt  .J.A  M  dlv  3 
Pitts! 

Refund  gold  is  put    .MAN 
:iv  Is'  g  3 Via  l'.'2.'...JAJ 
Central  Ohio 

Reor  1st  con  g  4}4V30MAS 
Ohio  RIvKR— lv    •  J  I 

gold  6a   1937   .    .AA(> 
Huntd  BS  1  it  6a  1  122    .JAJ 
Rav  BpenAG  1st  6s'20  I  A  A 
id  A  Tol  1 
Pitts  June  —lsi    • 
3d  g  6a  Julv  1 
Srh  itiv  E  »1  Sid     '  JAD 

Stateii  ls|   Rj    I'  ..   1043    J'.  : ' 
Tpl  A  Cln  dlv    I 
\v  \'a  a  ruts  ist  is  g    10AAO 
Bangor  A  Aroostook — 

1st  M  68  g  J. in  1   1948    ...JAJ 
Cons  refund  g   is  1961 
Me  Iford  Ext  6e  L937  ..MAN 
Plscal  1  '■ 1 
StJonnsRlvExt  g 
Van  Bur  F.x  6sg  Jan  '  • 
Washburn  I'.xt  1 
Aroostook  Nor  ;>s  g  IS 
Nor  Maine  a 

Battle  Cr'k  A  Stur— See  Mich  C 
Beech  Creek — See  N  Y  C  A  H 
Belllngham  Bay  A  British  Col— 

1st  g  5s  Dec  1  1932 JAD 

■  Saxon — See  Illinois  Cent 
Kelt  UH  A  stk  Yds  (Ind'pTs)  - 
1st  r.  ...    MA  N 

Melt  Ry  of  Chat  —  B 
Belvldere  De'  -vlvani 

Bennington  A  Rutl'd — See  Rut 
Big  Sandy  Ry— See  Ches  A  ( )hio 
Blrm  Belt — See  St  L  A  San  1  r 
Birmingham  A  S  E  t>.s  1961  MA  N 
Blrm  Term  1st  g  Is  '57  TO. MAS 
Boonv  St  Louis  A  Sou — See  Mo 
Boston  A  Albany  5s  Oct  '63  JAJ 

5s  June   1942. JA  I) 

5s  Julv    1    1938 IAJ 

4Ws    July     1937 JAJ 

[ay  1  1933  gu  NY<     M 
is  May  1  1934  gu  NYC    MA  N 
•    v  1  •:(.->  guNYC   ..MAN 

3^9  /an   1    1961 JAJ 

'52  gu  NYC      A'.  0 
Host  A  Lowell  4)^9  Feb  '33. JAJ 

is  April   1932   AAO 

3Hs  Jan   1921... JAJ 

Boston  A  Maine — 4^9g  '44 JAJ 

4^9  April  1  1929 AAo 

MAS 

FA  A 

49  Aug   1942 1"A  A 

3H«  MAN 

J  '.  I 
3s  Julv  1950 . 

Bos  A   NYAL— See  N"V 

Boston  Rev  B  A   I.  I  Ha  '27.  JAJ 
.  Brims  A  W—  .  t  Line 

k  1st  5s  1941.. JAJ 
..    Buffalo  Rochester  A   Pltl 

General  6s  g  1937 mas 

.  .    ..       Con   g    1'js    1067.  .. 
Equip  6a  Ser  K  . 
Equl]  MAN 

Equl  27.  AAO 

Equip  H  Ser  (i  I 
Al  A 

Clear  A  M 

Rm-h  A  P  .FA  \ 

J  A  D 
Buffalo  A  Southwest — Sev 
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72 


111 


7o 


7., 
75 


t',0 


Ru" 

.      1 

I  I  FA  \ 

A    AAO 

1  han  Northern  — 

■\ 

Eq  tr  -|(IAJ 

Loba  SE  lsi 
Winnipeg  Term  g  4s  ':.  I  J 

.  1    Pacific- 
Cons  deben  4s  perpetu  . 
6%  notes  Mar  2  1924 

I 

■\ 
New  Brunsw  1st  g  .">s  ';ii  PAA 

Cons  deb  is  pezpetuaJ 
OntAQue  deb  to  6a  perp  JAD 
I 

CaroU  a  Beab  Air  1, 

iro  Clinch  A  Ohio  .-    J 

ss  Eoulp  6s  i 

.....   Carolina  A  Yadkin  River  — 

82  JAD 

irthage  A  Adiron  -See  N    Y  (  ' 
1948    .AAO 

C  U  la  1    A   N    B  ('  K  A  N 

Central  Argentine  Rv  Ltd — 
Conv  g  6%  notes  1927..  FA  A 
•  L  S  W 
Cent  Branch  Ky— See  Mo  Pac 
!  Central  of  Georgia — 
1st    M 

Cona  gold  6a  1946 MA N 


80 


02 
71 


10-yr  6%  sec  gold  bds  '29JA  1 ) 

J 

Chat  Dlv  gold  4s  L961..JAD 
A  Nor  g  6S  1941 

17  JAJ 

Mobile  Dlv  g&S  10  J 

Oconee  DB  JAD 

Cent  Kit  A  Bkg  : 
Chattahoochee  A  I 
Chat  K  A  South  g  6a  '47  JAJ 
.ton  Br  6S  g  J 

J 
e  CI  Cin  Ch  A 
.  Y  N  II 
Central  of  New  Jerse. 
Gen  M  (now  1st)  g  5> 
AmDAImpCo  to   5s  '21.JAJ 
Leh   A    W    B  Coal   con  g   4s 
I,  1928,  '80,  '88  .  .JAD 
n  Y  a  l  Br  gen  M  phi.  mas 
General  II.. MAS 

.1  Pacific — .-• 
.   Cent  Verm   1st   is  May  "20.Q-F 

.  Chart  A  \V  Car  1st  5s  '; 

Term  1st  gu  g  0s  '47  AAO 
1  lgay  Ry — See  Del  A  11 
. 

J 
A  Ohio— 
1st  .  M'.  N' 

Gene  .    .MAS 

.       Conv  M',-  1930  op  '  1  ',    FA  A 
fund  A  Impl 

Corr.  .    A(" 

J 
I 

It  A   \ 

2d  C  J  . 

Warn. 

J  ' 


■ 
3  \V  1st  M 

B 
Chesapeake  A  Ohio  Northern — 

■ 
Chlc  A  Alton  1st 

RR  r-  '  140        .AAO 

Deb  5s  1922  aubj  to  call.  JAD 


Bid. 
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I  Basis,     j  I'nis  once  uiciuties  accrued  mterest.     k  Last  sale.     I  In  London.     »  Nominal.     .-  Saie  price. 
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.NOTICE. — All  bond  prices  are  "and  interest"  except  where  marked  "f"  and  Income  and  defaulted  bonds. 


Bonds 


Bid. 


Chicago  Burlington  A  Qulncy — 

Gen  M  4s  1958 MAS 

Denv  Ext  coll  tr  4s  1922.  FA  A 
Illinois  Dlv3 H9'49  op '29.J&  J 

4s  July  1  1949 JAJ 

Nebraska  Ext  4s  1927. .MAN 

B  W  Dlv  s  f  43  1921 MAS 

C  B  A  Q  joint  43— See  Gt  Nor 

•Chicago  A  Eastern  Illinois — 
Kef  A  Imp  M  4s  g  "55  op  JAJ  / 

U  S  Mtg  A  Tr  ctfs  .!• 
1st  consol  6s  gold  1034 
Gen  consol  1st  5s  1937..MAN  / 
U  B  Mtge  A  Trust  ctfs  dep  / 
stamped  M  A  N  1915 
M  A  N   1916  and 

M  A  N  ly  17  Int 

Guaranty  Tr  Co  ctf  del 
Eq  5%sMar'20  Bep  '25  MAS  67 
Cti  A  f  ('  Kv  —1st  5a  '36.  JAJ 
DanvAGCrlst  M  6s  "20MAN 
Ev  THAChlc  Inc  6a  '20. MAN 

Chic  Gt  West  —  1st  4a  1959MA8 

Chic  Ham  A  West  I 

Chic  A  1  c  Ry — See  Chic  a  E  in 

Chicago  Indiana  A  Boutheni  Ky 
Con  mtge  g  4s  1956  guar.  JA.I 
Ind  in  A  In  1st  g  4  s  1950  JAJ 

Chicago  Indlanap  A  I^ouisvillt 
lief  M  k  6a  1947  Bei  A... JAJ 
Kef  M  g  5a  1947  Bei  B...JAJ 

Kef  M  g  4s  1947  Ser  C JAJ 

1st  A  gen  5s  1960 MAN 

Eq  44s  Men  15  "20  '21    MAS 
Eq  4  4s  Apr  1 5  '  20  '  2  1  A  A  0 1  5  b 
Eq  4%s  Aug'20-Aug  '23   FA  A  6 
Indlanap  A  Lou  1st  4s  '56JAJ 
Motion  Coal  gu  5s  '36  op  JA  I) 

Ch  I  A  StL  ShL — See  CCCAStL 

Chicago  Lake  Shore  A  Eastern  — 
1st  M  4%s  1969  op  1919.  JAD 

Chic  Mllw  A  Puget  Sound- 
let  M  g  4s  1949  guar  JA.I  Q  J 

Chicago  Milwaukee  A  St  Paul — 
Gen  g  4s  A  May  1  1989.  .JAJ 
Gen  A  ref  4  4s  Jan  2014  AAO 
Conv  5s  Jan  2014  Ser  H  FA  A 
Gen  g  3%8  B  May  1  1989  JAJ 
Gen  4  4s  May  '89Ser  C  JAJ 
Deb  gold  49  July  1  1934  JAJ 
Conv  deb  4%s  '32  op  '22  JAD 
Gold  bonds  4s  1925  op  '22J A  D 
Chic  A  L  Sup  Dlv  g  5s  "2UAJ 
Ch  A  Mo  Klv  1st  5s  1920. JAJ 
(  li  a  Pac  Wert  Div  5a'21.JAJ 
Dubuque  Dlv  Is-  SS  1920  JAJ 
Fargo  A  So  g  6s  ass'd  '24   JA.I 

Mil  A  Nor6eextal  4%'34JAD 
Cons  6s  "13  est  at  4%  to 

1934 JAD 

Wis  A  Minn  Dlv  g  5s'21.JAJ 
Wise  Vail  Dlv  1st  6a'20..JAJ 
Ch  A  No  M — See  Fere  Maxq 
Chicago  A  North  Western — 

GeuM  3%8g  1987 MAN 

Gen  M  gold  4s  19S7_.  .MAN 
Stpd  non-pay  Fed  Inc  Tax 
GenM  59  1987stplnc  tax  MA  N 
Sink  fund  deb  5a  1933. .MAN 
Sinking  fund  6a  1929... AAO 

5s    1929 AAO 

30-year  deb  5s  1921     A 

Exten  bonds  4s  1920. .  FA  A  15 

Equip  tr4%s  1920-1922.AAO 

Boyer  Val  1st  g  3%s  '23  JAD 

Des  Plaines  Val  4%s  '47.  MAS 

Frem  Elk  A  Mo  V  68  '33  AAO 

la  Minn  A  NW1-  3j  i8'35J&J 

ManltowGBANW.!'  ,s'41JAJ 

Mashf  ext  1st  M  5a  "22.. AAO 

Mil  Lak  Bh  A  W  6a  1921  MAN 

Mich  Dlv  l9t  6a  1924  JAJ 

Ashland  Div  1st  g  0s"25MAS 

tAlmp  s  f  g  5a  '29  fa  A 

MIlSpartaANWlstls   '47MAS 

MllAStateLlne  l8t3%S'41JAJ 

Minn  A  la  1st  g  3%B  '24  JAD 

PeoriuA  N  \\  3%8  1926  MAS 

Prin  A  Nortliw  3%l  1926  JAJ 

st  I.  PeoA  N  W  5a,  1948  JAJ 

St  Paul   EastGrTrl  '..'47JA.I 

Sioux  City  A  Pa 

Chicago  Peoria  A  St.    Louis— 

Prior  Hen  g  4Kb  1930   .mas 

t .. . . . 

Chic  Kock  I  si  A  Puc  Kallioat/— 

General  gold   is  1988   ...JAJ 

Kef  g  4a  [934  op  to  191 1  AAO 

1923   .JAJ  b 
Eq   lUa  A< 

MA  N  b 
Eq  i '  fa  Julj  27  JAJ  6 

Burl  Cedar  Kaplds  A  North  — 
Con  IstAcol  tr6sg'34  AAO 
Cedar  Kap  la  Falls  A  NW— 
6s  bold  guar  1921.. AAO 
MAStL  1st  gu  g  7s  '27  JAD 
Choctaw  Oklahoma  A  Gulf — 
( ionaol  gold  5a  1952  .man 
(  hoc  A  Mempb  5s  1949     JA.I 
Peoria  Kv'l'er  4s';;t  gu  opJAJ 
III  At  A  Li  ■    i    . ma s 

Rock        '  J 

St  P  A  K  < 
Keo  A  Des  ' 
t'hlc  st  I.  .'  i  Cenl 

Chic  st  I    •    : 


77 
98 
70% 

77 

99 


21 % 

2134 


61 

01 


44 

01 

■25% 
5 

80 

54 
90 


70  % 
72% 


80% 

oo% 

55 

6.75 

6.7 

6.75 


4  0 


SO 
58 
64 

oo% 

71 

55>i 

75 

60 

71', 

77% 


7S 


03% 

7.") 

75 

96 

S7% 

96 


96J4 

S0% 
6.10 

80% 

"74% 
69  % 

90 
99% 

98% 

98 

95% 

71 

86)| 
87 

80*" 

73 

30 

71 
66 

95 

90 

80 

7n 

63% 

60 


Atk. 


Bonds 


79 

'73% 
80  YK 

92% 


24  % 

24% 
95 

68 


50 
65% 
6.50% 

10 

95 

95 

54% 

99 


72% 


72% 

05 
0% 
6% 
6% 

71 


86 

63% 

65  J< 

60  % 
71% 
50% 
70 
62H 
71% 
80% 
96% 
93% 
90% 
99% 
100% 

so% 

81% 

94% 


Bid. 


A,k. 


75 
83% 


100  % 

100% 


M 


50 
77  % 
101 
90 


65 

7> 


65 
76 
77% 
96% 


104 

96% 
89 
5.00% 


110 


100>: 
96 
80 


'l 

la 

KK 

72 

1 

7% 

.,., 

97 

90 
70 
70 

65 
80 


87 
0  35 
0  .C> 
614 
61% 


'.'I 


40 
35 

73 
16  % 
6.12% 

6.12% 

89 


89 
82 


WH 


64 

72 


Chic  St  Paul  Minn  A  Omaha- 
Cons  0s  June  1  1930 JAD 

Cons  0s  red  to  34s  1930. JAD 
Deb  gold  53  Mar  1  1930. MAS 

Stamped 

North  Wisconsin— 0s  '30. JAJ 
Sup-r  Sb  L  5s  June  L 930. MAS 

Chicago  Terminal  Transfer — 
Chic  A  Gt  W  5a  g  1936..  J  AD 

Clue  Terre  Haute  A  Southeast  — 
1st  A  ref  g  5a  Dec  i  '60op.JAD 
Sou  Indiana  1st  g  43  '51.FAA 

Chicago  Union  Station — 

1st  gold  4  4s  1963 JAJ 

Chicago  A  Western  Indiana — 
Gen  gold  os  Dec  l   1931. Q-M 

Consol  £  guar  4s  1902 JAJ 

6%  note,  *186Xt  to  '19    .MAS 

Chic  A  West  Mich— See  I'ere  M 

Choc  Ok  A  Gulf— See  C  K  I  A  P 
Clncin  Hamilton  A  Dayton — 

General  5s gold  1912   .    .JAD 

2d  mtge  gold  44s  1937.. JAJ 

Dayton  A  Mich  1st  5a  I'll 
Ext  at  4  47c  to'31op'17JAJ 
C I  SI  LA  C— See  C<  !C  A  StL— 
Cln  Indianapolis  A  Western  — 

1st  M  g  5s  Nov  1  1965. .MAN 
Cln  Leb  A  Nor  -See  IVtmsylvan 
ClncA  Musk  Val  4a  1948.. FA  A 
Cine  N  o  A  Texaa  Pacific— 

Eq  4%sMay  16  '20  21  MAN  15 
Clncin  North  1st  g  4s  1951.JAJ 
Cin  Rich  A  F  W— 7s  g  '21.  J  AD 
Cln  San  A  ('lev— SeeCCCASt  L 
Clearfield  A  Jeff— See  l'a  A  N  W 

Clear!  A  Mahon— See  B  K  A  P 

Cleveland  Akron  A  Columbus — 

ral  gold  5a  1927 MAS 

1st  cons  guar  g  4s  1940..  FA  A 

Unguaranteed 

Cleve  Cine  Chic  A   St   Louis— 

General  4s  gold  1993 JAD 

Gen  M  58  Ser  B  1993 JAJ 

Deb  gold  4!^s  1931 JAJ 

Ref  A  imp  6a  1929  3erA  JAJ 
Equip  trust  5a  1920-1929.JAJ 
Equip  trust  6a  1920  1927  JAD 
Cairo  Div  1st  g  4s  1939.. JAJ 
C  W  A  M  Div  1st  4s  g  '91  JAJ 
StLDIv  Fstcol  trg4s'90.MAN 
SprAColDiv  49  1st  g'40  MAS 
White  W  V  Div  1st  4s'4()  JAJ 
Cent  Ind  Ry  gu  4s  1953.  MAN 
Chic  Ind  A  St  L  Sb  Line  Ry— 
1st  gold  guar  43  1953.  AAO 
C  I  S  LAC  1st 4s  g  Aug'36-Q-F 
Con  s  f  6s  '20  dr@106.MA  N 
ClnSanACIev  con  g  5s'2S.JA.I 
Cleve  Colum  Cin  A  Indlanap 
Gen  cons  gold  6s  1934. JAJ 
Id  Blrn  A  W  ext  4s  1940.  AAO 
O  Ind  A  W  g  5s  Apr  193S.Q-J 
Peor  A  East  cons  4s  '40.  AAO 
2d  cons  inc  4s  1990... Apr  1 

Empire  Trust  ctfs  dep 

Cleveland  Lorain  A  Wheeling — 
Cons  now  1st  g  59  1933.  .AAO 

Stamped  subject  to  call 

Con  refg  g  4%9  1930  red. JAJ 
Clev  A  Mahon  Val— See  ErieRR 
Clev  A  Marietta— See  Penn  KK 
Cleveland  A  Pitts — See  Penn  Co 
Cleve  Short  Line — See  L  S  A  MS 
Cleveland  Terminal  A  Valley — 

1st  4s  gold  guar  1995...MAN        62 
Coal  A  Iron  Ry — See  Western  M  aryland 
Colo  A  Sou  Istg  49  1929...  FA  A       82% 
Ref  Mg4%sMay  1'35-MANi       70% 
Ft  Worth  ADC  6s'21..JAD 
Colo  Sou  N  O  A  Pac— See  St  L  A  S  F 
Colo  Spr  A  Cripple  Crk  D  Ry— 

1st  gold  8  f  59  1930 JAJ 

1st  cons  59  Oct  1942 AAO 

Col  ( 'on nee  a  Ter — SeeNort  AW 
Col  I  lock  ValAT — See  Hock  Val 
Concord  A  Mont  cons  4s  '20JAD 

Deb  4s  June  1  1920 JAD 

Deb  3%s  June  1  1920... JAD 

Conn  A  Pass — 1st  g  4s  '43.  AAO 

NewpARichf  1st  68*41  gu  JAJ 

Conn  River— Gold  4s '43.. mas 

3%sJan   1921... JAJ 

3%sJan   1    1923 JAJ 

Connecting  Kv  (l'hlla)  — 

1st  M  gu  4s  Mar  15*61. MAS  15 

Connellav  A  Monongahela  Kv — 

1st  9  f  gold  4s  1930  opt.. MAS 

Cuba  KK— istg  5s  1952.. .JAJ 

Imp  A  equip  5s  1  '.»<".()   ..MAN 

<  Sum  a  Penn— 1st  g  5a  '21  man 

Current  Klv—  See  K  C  Fl 
Dallas  A  Waco— See  Mo  K  A  T 
Daws  Ky  A  ("i  -See  El  Paso  A 
Dayton  A  Mich.— See  CHAD 
Del  A  Bound  Br  8  ft 

Delaware  A  Hudson — 

Conv  5s  1935 \AO 

1st  Hen  equip  g  4  l^s '2:  J 

1st  A  ref  gold  Is  1943...  MAN 

6%  notes  1920 FA  A 

Adlrond  lat  4%s  '42  gu   MAS 
Albany  A  Busq  3%a  gold 

(conv  before  fjio)  gu.AA-o 

Bluffl'olnt  Land  Impt  Co — 

1st  Mg  g  uar  Is  1940    .JAJ 


63 
70 

50 

64% 

68 
55 

48 
76H 

94 
88% 

84 
100 

101% 
70% 
76 

/     20% 


25 

5 


97 
92 
90 
65 
85 
65 
90 
87 

76 

85 
65 

00 


Southw 
70 
81    j 

78% 

77 

60 


104% 
"84% 


Bonds 


67 
55 


7> 


68 


70 


s3 


77 


6% 


67 
85 

77 
88 


Delaware  A  Hudson  (Coned) — 
Chateaugay  Ore  A  Iron — 

Guar  gold  4s  1942 JAJ 

Rens  A  Sar  reg  1st  7s  '21  MAN 
Utica  Clin  A  Bing  5s  '39. JAJ 
Delaware  Lack  A  Western — 
Morris  A  Es3ex  3  4*2000  JAD 
N  Y  Lack  A  Western — 

1st  6s  g'd  Jan  1  1921. .JAJ 

2d  5s  g'd  cons  1923...  FA  A 

Term  A  Imp  4s  gd  '23  MAN 

Osw  A  Svrac  gu  5s  '23.  MAN 

Warren  1st  refg  3  4s  2000FAA 

Denver  A  Rio  Grande — 

1st  con  g  4s  1936 JAJ 

1st  con  g  4  4s  1936 JAJ 

Improv'tgold  5s  1928. ..JAD 

1st  A  ref  s  5s  1955  op    __FAA 

B'k'raTr  stp  1  ctf  tue'19  int 

B'k'ra  Trstpd  '-if  Feb'20  lat 

7s  cum  1932  op    .  AA<  I 

If  June  1st  gu  5s  '39  JAD 

Rio  Cr  So  1st  g  4s  '40. ..JAJ 

1st  g  4s  guar  1940  ...JAJ 

Rio  Gr  West  1st  4s  '39..JAJ 
1st  COnag  Is  1919  op. .AAO 
Utah  Fuel   1st  5s  1931    MAS 

Dea  Moinee  A  Ft  Dodge 

i  'hie  A 

Detroit  Grand  Haven  A  Mllw  — 
1st  Eq' 18  ext  to  Nov  1  1*20  \AO 
Congu'lSext  toNovl.V. 
Del  Or  Kap  A  West— See  PereM 
Detroit  A   Mackinac — 

Prior  lien  gold  4s  1995..  J  AD 

Mortgage  gold  4s  1995. .JAD 

Detroit  Kiv  Tun— See  Mich  Cen 

Detroit  A  Toledo  Shore  Line — 

1st  gold  guar  4s  1953 JAJ 

Dul  A  lr  Range— 1st  5s  '37  AAO 

Dul  Mis  A  Nor  1st  6a  '22.. JAJ 

1st  cons  g  6s  Jan  1  1923.. JAJ 

Gen  g  sf  5s  Jan  1  1941.. .JAJ 

Duluth  Kainv  Lake  A  Winnipeg 

1st  5s  1916  ext   1921 JAJ 

Duluth  South  Shore  A  Atlantic 

lat  gold  5s  1937 JAJ 

I )  lit  chess  Co — See  Cent  New  Eng 
67%  East  Tenn  Va  A  Ga — See  So  Ry 
62       Eastern  Minn— See  St  P  M  A  M 
64  ?4  Easton  A  Amboy — See  Leh  Val 
Elgin  Jol  A  East  5s  1941  MAN 
Elkin  A   Alleg— 6s   1941. ..JAJ 
Ulmira  A  Williamsport — 

1st  6s  '10  ext  at  i%  1950. JAJ 

Income  5s  2S02 AAO 

El  Paso  A  Rock  l9ld— See  ElPas 

El  Paso  A  Southwestern  Co — 

New  Mexico  Ry  A  Coal  Co — 

1st  col  tr  g  5s  Oct  1  '47  AAO 

IstAconAcoll  tr  g  5s'51AAO 

Dawson  R  A  Coal  Ss'SlJAJ 

ElPasARI  l3tggu5s'51JAJ 

Erie— NYAElst4sext  g'47  MAN 

4%s  3d  ext  gold    1928  ..MAS 

5s  4th  ext  gold  1920 AAO 

4s  5th  ext  gold  1928 JAD 

73  1st  cons  g  1920 MAS 

7s  1st  cons  g  fund  1920. MAS 
Prior  lien  gold  4s  1996. ..JAJ 

Gen  lien  gold  4s  1990 JA.I 

Conv  gold  4s  1953  Ser  A.  AAO 

lea  B  1953 AAO 

Series  D    1953 AAO 

Eqg  4  4s  Aug'20  Aug'21FAA 
Eq  g  5s  Julyl920  1923.. .JAJ 
Eq  4%8SerBBAug,'20-24FAA 
Penn  coll  g  4s  Feb  1  '51..FAA 
Buffalo  A  Southwestern — 
1st  g  6s'08  ext  to  192S  JAJ 
2d  g  5a  'us  art  to  1928. JAJ 
Jeff  KK.Ys  gu'09  ext  to' 19 AAO 
Chic  A  All  Term  5s  1918 

ext  to  July  1928 JAJ 

Ch  A  Uric  5a  1st  g  1982.  MAN 
Cleve  A  Mali  Val  g  5s  '38  JAJ 
Erie  A  Jersey  s  f  0s  1955. JAJ 

Genesee  River  6a  1957.  J  A  J 
Long  Dock  (is  con  g  1935  AAO 
Newb  A  N  V  LSI  58  1929. JAJ 
N  J  A  N  Y  1st  6s  1910— 

Ext  at  5%  to  1950 MAN 

NYAGr  Lake  gu  g  5s'  til  MAN 
N  Y  LE  A   W  C  a  UK— 

1st  0s  curr  guar  1922.  MAN 

N  Y  L  E  A  W  D  A  1  1st  6s '13 

,   to  '43  JAJ 

N  Y  Pa  A  O  [)  1  4  4s '35  MAS 

N   Y  Susq  A   Western — 

1st  refunding  5s  1937..JAJ 

2d  mtge  i  4s  1937 FAA 

Gen  mtge  58  g  1940  .    1'AA 

Term  1st  g  5s  1943.. .MAN 

Midland  of  N  J   1st  Os.1910 

ftXt  at  5%  to  19  10.. AAO 

WllkesAE   1st  g58'42  JAD 

Jersey  —See   l'.ne   KK 

rie  A  Pitish  -See  Penn  KK— 
European  A  N  A—  See  Maine 


50 


60 

89% 

94% 

90 

95 

90 


5  t  !  i 

26 

27 

91% 
"80" 


04 

82% 
70% 
90 


35 
10 


B2 

90 
08 
65 


estern 


85% 


80 

89 

o  A  Sou 


80 
75 
85 
75 


88 
95% 

"9o"~ 

"52% 
44 
38 
36 

'40M 
7  12 
7.12 
7.  12 
79% 


7s 


70 


95 
83 


95 


83 
92 
Unreal 


82 
92 


97% 

54 

44% 

40% 

38 

42% 
6.37% 
6.37% 
6.37% 

85 


80 
99 '  j 


74% 

70 


n  tile  A  Indianapolis — 

c  ionaol  g  guar  6a  1926    .  JAJ 

Ev  A  lii  1st  g  gu  6a  1924  JAJ 

Evausvillo  A  Terre  Haute — 

1st  cons  gold  Ofl  1921 JAJ 

HI   gen  5s  Kold    19  12    _    .AAO 

Refund  M  5s  July  1941. .JAJ 

Mt  Vernon  1st  0s  g  1923    AAO 
Sul  Co  Br  1st  g  5s  1930      AAO 

E  T  H  A  cine  Bee  Chic  A  K  III 
largo  A  So  -See  Chic  M  A  St  P 
Fitchburg— 6a  Jan   l   1931  JAJ 

MAN 

JAJ 

4a  refunding  1925    .         .MAN 
V,  refunding  Mar  1927. .MAS 


97 

89 

90 

89 

79% 

91 

91 

94% 

106 

85 

81 

93 


Central 


/    55 
15 

50 
30 


B2 


83 


100 


85 
71 

91 



01 

CO 

60 

72 

54 

12 

12 

95 
65 

25 

'oo" 


b  Basin      /  This  prin-  includes  accrued  interest,     k  Last  sale.     /  In  London,     n  Nominal.     •  Sale  price. 
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RAILROAD  BONDS 
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NOTICE. — All   bond   n-.e«  are  "and  Interest"  except   where  marked   "f"  and  Income  and  defaulted   bondl. 


Bonds. 


Bid. 


A,k. 


Pltchburg — (Concluded) 

48  refunding  1927 AAOJ       M 

48  Jan   1928 JAJ        «!'. 

3^8  Oct    1    1920 AAO         V. 

3^8  Oct   1    1921 .AAO        »3 

Troy  A  Boston— 7s  1924.  JAJ      103 

Flint  A  PereMarq— SeePereMar 

Fla  Cen  A  Pi  I.  Air  L 

Florida  I 

Florida  Boutta    -Be  >  Atl  ( 

Florida  vVesI  Bho 

Fonda  Johnstown  ■' 

1st  cons  rof'i  g  4  \i%  I947.JJ  J 

Gen  ref'g  gold   is  1950 IAJ 

1st  con  ref   : 

Fort  Dodge  !  i 

1st  5s   1938  D 

PtBmltbAWeat  1st  g  ls'54   A.VO 

Fort  St  (JnDepl  let  i  I  fa  '4  1  J.VJ 

Ft  Worth  A  Den  I  A  8 

Ft  Worth  A   111. j  i 

Fre  Elk  A  Mo  Rl  I  \  \V 

Qalv  liar  A       .  •  Bo  P*C 

Oalv  Hon  iton  <!    Hei    !    rson — 
1st   M 

Genesee  HIv.t — See  I  rl  •  Kit 

<3en  A  W.v  .     A.VO 

Qeor  A  Alabama  b  A  L 

Georgia  Car  A  N 

Ga  A   Fla   1st  g  19 

Geor  Mldlan  :  ith'n  Ry 

Georgia  Pacific — See  South'nRv 

Geo  RR  A  Ba  J 

58  Jan    1    1922. J.VJ 

4a  Jun    1    1947    J.VJ 

Ga  Sou  A  Fla  1st  g  5s  194 

8ettysburg  &  Ha  >  <.  O 

lla  V'nl  I  .  I'aclflc 

Or  Hap  Bel  Pi  re  Mar 

Grand  Rap  d  PennRR 

Grand  Trunk  West  4a  £ 

1st  g  gu  4s  S  July  1  1950. JAJ 
Great  Northern — 

CBA  O  oil  tl  %  I-  1921. JAJ 

1st  A  ref  |  1  Ut  1901  op'41JA  J 

5%  DOtei  i  .MAS 

Great  Northern  Ry  of  Canada  — 

Con  48  1934  opt  to  1914. AAO  U    7  1 
Green  Bay  A  West  deb  ctfa  A..I 

Debctfs  H    .    

Greenbrier  Ry — 8  ike   A  Ohio 

Greenwich  A  Jobtisoitvllle — 

J.VJ 

Gulf  A  Ship  Island  RR— 

ref  .V  term    •  A  J         80 

Gulf  Terminal  of  Mobile— 

1st  mtge  g  ifl  1957  gtl   .   J 
Hartford  A  ■  rn  — 

Hawklnsv  A  Mori. la  Southern — 

1st    M    5s   Apr    1952..    .A.'.  I  I        55 
■-ee  Lou  A  Nash 
Hocking  Valley  Ry — 

1st  cons  gold  4 WjS  19J9__JA J 

FA  A  I 

Col  A  II  V  Ext  n  19 is.. A.VO       62 
Col  A  Tol  1st  g  48  1955- FAA 
BoUidaysb  Bed  i  i  RR 

BooaaC  Tunnel  A  Wilmington — 

1st  Ma  [AS       60 

Bouaatonk 

Houston  B(  :  J 

Boilfl  i  P  aclflc 

,  p  aclflc 
Hudson  A    Manhatta 

l8t  g  5s  1957  opt 

i  cup  to  5%Feb  '57  AAO  / 
1st  M    |  ouv._.FAA 

N  Y  A  Jer  1st  g  5s  ,32optFAAl 
Huntingdon  A    Broad  Top — 

20 A.VO  n 

2d  ml  .FA An 

Mar  31  1925    .A.VO  n 
Huntington  A  Big  Sandy- 
Hutchlnsc. 

Illinois  Central  —  1st  g  4s'51.JA.I 
1st  gold  ___JA.I 

Main  Lexi  1st  g  3  !     ' 5  1.  A \  I  > 
1st  M   £  «. 

1M  M  £  la  1951 A 

Tr  bds  £  IAJ  U 

Coll  trust  gold  4S  1952.. AAO 
ColTrLNOA 
Pur  lines 

Kef  g  48  10       opt  1918.MAN 
Jt  lsi   | 
N  O) 
Gold 

Equip  tr  i 
Eq  trust  | 
Equip  5a 

Cairo  Bridge  is  g  1950..J     I 
Lltch  Dli 
Louis v  Dl 
Middle  I  l 

Omaha  Dlv  is;  a 

St  Louis  Dlv  3  diyi 

8t  Louis  I  1...JAJ      

Bpg'fleld  Dlv  Ext  3Hs'51.JAJ      

Western  lines  g  4s  1 951  ..FA A 
Chicago  St  Louis  A  N  O — 

Cong  5s  June  15  

Cong34s.rnel.V.,l. J,'. 
Eq5sJn  1920-Dec  1924  JAD  6     6.35 
Mem  Div  1st  4s  g  1951  JAD 
Kankakeo  A  S  \V  5a  '21.1  AA 
8t  Louis  Alton  A  Ter  Haute — 
BellevACar  1st  6a  '23. JAD 
St  L  South  1st  g  4s '31  MAS        77 
CarbAShaw  1st  g  is' 32 MAS        70 
Ind  Bl  A  Wu— See  C  C  C  A  St  L 
Indiana  111  A  la — See  Chic  Ind,  A  Sou 
Ind  A  Loulsv — See  Ch  Ind  A  L 


77 


60 

75 

60 

60 

47 

l  1 

75 

80 

15 

70 



SO 


98 

95 

70 

80 

aclflc 

96 

03 

9  i 

. 

Bonds. 


79 

id" 


70 
90 

80 

Ohio 


18 

7l) 

80 

70 


7  2 


100 


Bid 


67 


.4  si. 


Bonds. 


Bid. 


AUK 


Valley 


71 


90 


100 
100 


Indianapolis  Qn  4  i-^a  '20..  MAN        84 

Geo  a  ref  ■  j  I  J       84 

Intertioro  M 

Inter  Rap  Tran/      Ry  Securities 
Internati.in.il  A   CI t    Northern  — 

1st  .,  ...  1919  (unexfd 

a  7    '0  to   1922.. MAIS 
. 
Rlv   Brldgi 
Internal   Rj  a    I  Vntral  Aim- 

1st  \I  5a  1972  opt    .    .    ma  N  1/   5 
Iowa  <  '    -i  L 

la  Minn  IN  W 

Jackson v    Ter  1st  l.VJ 

Jamestown  Prank  A  Clearfield  — 

1st  g  J  - 

Jefferson  — S. 
Jopllu  Union  station — 

1st  g  4  Ufa  19  ID  guar  o[>    MAN 
Kal  Al  AG  I : 

Kankal.  ;  I  Cent 

City  (  'Union  A   Sp — 
' 
Kan  City  It  -  mphla  - 

Refdg  g   is   I93Q  guar... AAO 
MA  N 
Current  Kiv  Nt  5s  1927   AAO 
K  C  M.-m  A  Blr  Is  19  o    MA-  / 
Income  64  Mar  19  M  Sept   1   / 
MAS  / 
Kan  City  A  Mem  Ry  A   B 

.  \A  O 
'.  \ 
loo  A  t  Irient — 
ild  4s  1951  (undep.)FAA  /  -- 
•tea  1916  ctfa  A' 

Kan  Cltj  ■'. 
Kan  City  Southern — 

1st  gold  .is  1950 -" 

Ref  A  imp't  5s  Apr  1  '60  JA.I 
I  "it  v  Terminal  Ry — 

1st  g   is  I960  Op  1930 JAJ         <>9 

4  Ha   notes    i  ■.    •  '  \  j 

6%  notes  No  MAN  15        u' 

K  C  Viaduct  A  Term  Rv  1st  s  f 

Sept  '.it  op  '30  rets  JAJ  ■''-• 
Kentucky  Central— See   I.  A    N  , 
Keokuk  A  Dea  M  — See  C  K  I  A  ' 
Knoxv  A  Ohio     s.e  Bouthn  Ry 
ie  A  Western — 
1st  gold  6a  Jan   1    1917.. .JAJ 

2d  g  5s  July   1    1941 IAJ 

NO  Ohio    1st  gU  5s  g  'I 

Lake  Bfa  A  Mich  Bo    NYC 

Leavenw'th  Term   Rv  A  Bridge 
1st  M  gold  J  Ej 

Lehigh   A    Hudson    River   RR  — 
Gen  g  5s  July  1   192(1  guar  J  A  J 

Lehigh  A  Laki 

Lehigh  A  New  England— 

JAJ 

Lehigh  Vallev — 

( 'on  M  6S  aim  rcg  Irred  JA  1  > 
Con  M  6a  K  gold  1923..JAD 
Con  M  .IA  D 

Con  M  4  LjS  nnu  |rr,.,i  ,ud 
Gen  cons  gold  Is  2003.. MAN 
Gen  con  g  i  M  '.  \ 

-    '20    I'el.'. 

Coll  trg  lis  1928... MAS 

A  Amh  5s  1920. .MAN 
Lehigh  A  Lake  Krle— 

■".7  gu MAS 

Lehigh  A  N  MA8 

Lehigh  Vall.v  Coal- 
la!  5s  gold  guar  193 
1st    40-year   gu    Itil    red    to 
4%     1933 J 

Lehigh    Vallev    Rv   of   N    V  — 
1st    4'  .s   gold    1940 -IAJ 

Leh   Val  Term  5s   1941.  .AAO 

Middlesex  Val  1st 

PaAN  V  Canal  on  6s'39  AA.  I 
A 

Cons  M  la  193  I   AA<> 

Lehigh  A   U  \  .1 

Litchfield  A  Mad  1st  5s'S4MAN 

Little  Miami— 

MAN        70>i 
Little  Rk  A  Hot  Bp  W 

1st  g  4a   1939  guar  1  J 

,     Long  Island-Unified  g4s'49MAS 

Refund  g  gu   is  1949 MAS 

-  Tax-exempt  N  V. 

1  il  v  1   1931. Q-J        85 
1st  cons  g  iaJulv   1   19.(1. Q-J        68>$ 
leu  mori  g  :        138  JAD        68 

Ferry  1st  i '  ,a  con  g  1922M 

60  ;  j    . 

nture  gold  5s  19 

Debg  MAN 

j'.  i 
Brook  A  M 
63  LIC'j  1937  MAN 

74  N  Y  Bay  Ex  R  1 

■  5  N  Y  B'klyn  A  M 

\AO 
.7  MAS 
68  North  Shore  Branch — 

5.75',"t  1st  ■  :    1    1932  Q-J 

Louisiana  A   Arkansas  Ry — 

.AS        72>* 
Ixv.iisiaun    W* 
Loulay  Cln  A  l 
Louisville  Henderson  A 

1st  mori  gold  JAJ 

Louisville  a-  Jefferaony  Bridge 
Guaranteed  gold  4s  191      B 


Louisville   A 
mort  i 

Coll  tr 


lie— 

1930     JAD 

■  J 


J  A  D  I 

At  K  a  <  :ii 

All  Knox  A   Nor  1 

MAN 

J 

MAS 

MAS 

AA(> 
MAS 
iouth'n  joint 
gold    4S   195! 

IAD 
I  A  A 

>  I    I  A  A 

- 

AAO 

Macon  Dub  .*  ;  7  J  V  I 

M.iou   Terminal  I 

Mahon:  -  ,v   M  s 

Maine  Central  Coll  tr  .',- 

1st  A  ref  <i 

1st    A 

Eur  a  j  •  , 

Hereford   I;  .  MA  N 

A  LlncPenSL4s'2 
Uppei  MA  N 

I'jipert  '.nhIM  'vm  g  '30  MAN 
Ington   Co    Ry    1    ■ 


« 


Art 

V4H 

74 

51 
T» 


n 

V6 

h7 

*W7"" 


68 


95  H 

85 

88 

82 

85 

85 

'.'J 

92 

Manitoba  ■'■ 
OS       MaraHoughtonAOnt  6i        a  88 

Md  Del  A  \ 

Mary!  A 

Income    is   195] 

m  City  A    It   Dodge— 
i  -t  M  gold  is  ig  j  ■ 

Memphis  Union  Station  < 

1st  g  gu  6a  Nov   1   '69      MAN 
Merchants'  Br— Bee  Term   RR 
Meridian  Term  4s  ';.-,  guar  MA  N 
Mexican    International  — 

Prior  lien  t-  I  mas 

1st  con  gold  is  1977         M4  s 

Stamped  guar  op  to  Mar  '07 

Mexican  North  1st  6s  1930  JAD 

Mich  Cent  -See  NYC  A  II  R 

-    •     :  .  h   Val 
Midland   of   N   J 
Midland  Term  5s  1 
Midland  Valli  .AAO 

\  li   M    Apr   1   '53  Ber    I 

Series   B.  ! 

'   Men  A  Soutbw — i 
90       MllSb  A  i  Iblc  A  N  \v 

■  III.'.  A   No-See  Chic  Mil  A  BtP 

7-'      MllwASparta  A  N  W  -See  Chic  *  N  ^ 

'  ■".■    MlnAPaC   -See  M  St    p  A 
"    .    Minn  A  St   I.      1st   7-   19 
I'aclflc  Ext 

'- 
lsi  r.-f'g  gold  -1-   1940        M.ts 

Ref.VeU    5.H    leli' 

MolAFtD  1st  4  J 

lOWa  Cent    1st  g 

'    r.-f  g   is  1951    .    MAS 
Minn  St  P  A  Sault  Sle  Marl- — 

1st  con-  gold   4s   1938 JAJ 

..JAJ 
2d  M  gold   Is  guar  1 
Eqg  '  ■■'l'i  '.'.'JA  '  ■ 

M    S   St.-   M    A    All    4s'2<',   JA.I         s  ' ' 
Minn  A  Pac  1st  4  IAJ        86 

MStPASSMACentTermRj 

■     ■  N 

■i.ilis  Term  ••  id 

Minneapolis  Union— See  St  P  M 

■  j 

\AO 

' 

/ 

1st  1  l      MA  N  / 

I  2004    .MAS  / 

N   Y 

Consol  M   g  6a   1940  A.< 


t>7 

87  « 
100 

100 


60 

10 


41 


c  i 


..i 


19 

5.  i 


99 

"40H 
45 

~69" 

41 


100 


100 


Bl 


65 

7  J 


' 
St  Louis  dlv  a 

ie    Kit    Brl 

■ :  •  n 
MAN 


'.  A 

A 

I     12    MAN  / 
ME  MAS 

s  v.  j 

Texas  A  Okla 

Mo  Pacific  :  ompany) 

1st  A  ref  SaJai 
■ 
' 

M   4s  Mar  1978 M 

Mo  Pac -Cons  6a  1920...  MA  N 


32,4 


86 


1 

oo 


45 
90 


41'* 


s7 
96 

60 
69H 


60 
55 

40 


BOH 

87 
82H 
56 
97  H 


b  Basis.     /This  price  includes  accrued  interest,     k  Last  sale.      I  In  London,     n  Nominal,     j  Sale  price.      (  Assessment  paid. 
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NOTICE. — All  bond  prices  are  "and  interest"  except  where  marked  "f"  and  Income  and  defaulted   bonds. 


Bonds. 


Bid. 


20 
20 
20 

-•i) 


Missouri  Pacific — (Concluded) 
Eq  5sMay'2o-NoV21..MAN 
Gold  4s  Mar  1  1945  opt .  MAS 
3d  7s  est  to  July  19. 

4%.-- MA" 

Boonv  StLASou  5s'51  op  IAA 
Cent  Br  UnPaclst  g4s'48JAD 
Pac  of  Mo  1st  ex  g4a'38   I  A  A 
2d  ext  5s  gold  1938. ..    JAJ 
8t  L  R  E  1st  5fl  1938. .  MA  N 
Car'deletBrlst 4Us'38  AAO 
8t  Louis  Iron  Mta  A;  Sou — 
Unify  A  Ref'gg  4s  '2 
Gen  con  ry  A  1  g  5a  "31  AA  1 1 
GenCon  stpd  gu  g5s'3 1 AA  < » 
Eq5sMav  20  Nov'21  MAN  ■. 
Rlv  A  Gulf  Div  48  '33  MA  N 
Pine  Bluff  A:  W  6s  '23.AAO 
Verd  Val  IAW  i.-t:,s'_v,MA  s 
Mobile  A  Birm— See  South. 
Mobile  A  O— 1st  g  6s  1927. JA  D 
1st  exten  6s  July  1927..   Q  J 

Gen  g  4s  1938 MAS 

Eq  58  May  '20  Nov  '23  MAN  6 
Eq4HsMar,20-Sept'22MAS 
Montgoin  Dlv  g  58  1947    Fi  \ 

St  Louis  Dlv  is  1927 JAD 

St  L  A  C  4s  guar  1931 
Moh'kAMalr  V  (All 

Monongahela  Son  58  1" 
Mont  Cent— Sf  Bt  P  M  A   M 
Morgan's  La  A  Tex— See  So  Pac 
Morris  A  Essex— See  D  L  &  W 
Mutual  Term  of  Buf  4s  '24   JAJ 
Nashville  Chattanooga  A  Bt  L 
1st  consol  gold  5s  1928..  AAO 
Centreville  Br  g  6s  192 

Jasper  Br  1st  6a  1923 JAJ 

Nash  Flor  A  Shcff  -See  L  A  N 
National  Rys  of  Mexico— 

Pxlieng  4Hssf  1*J.">7 1 A  J 

Jan  1914  coupon  on 

July  1914  coupon  on 

Gen  M  4s  1977. —AAO 

April  1914  coupon  on 

6%gnotesJune  1915.  ..JAI) 
Nat  RR  of  Mex  p  1  g  4Us'26JAJ 

Jan  1914  coupon  on 

July  1914  coupon  on 

July  1914  coupon  off 

1st  cons  g  4s  1951 AAO 

April  1914  coupon  on. 

April  1914  coupon  off 

Nebraska— See  C  B  A  Q 
New  Eng  RR— See  NYNIIAII 
New  Hav  A  No— See  N  Y  M 1 A  1 1 
N  J  Junction— See  N  Y  Central 
New  Jer  A  New  York — See  Erie 

New  Lon  Nor  1st  4s  '40 JAJ 

New  Mex  RyAC'l — See  El  Paso 
New  Orl  Gt  Nor  1st  5s  '55.  FA  A 
New  Orleans  A  North  E  6s  1915- 
Extended  at  5%  1940.. MAN 
New  Orl's  Term  1st  4s  '53.  .JAJ 
New  Orleans  Texas  A  Mexico — 
1st  g  6s  Oct  1925  Ser  A..JAD 
Non-cum  inc  5s  Oct  '35  Ser  A .  , 
Newport  A  Cin  Bdge— See  Loul  ville  A 
Newp  A  Rich — See  Conn  A  Pass 
N  Y  B  A  M  Bch— See  Long  Isl 
N  Y  Bay  Ext  RR— See  Long  Isl 
New  York  Central  RR— 

Conv  deb  6s  1925 MAN 

Con  M  48  1998  Ser  A . . .  FA  A 
New  York  Cent  A  Hud  River— 
Ref'gg  3Us  July  l  1997. -JAJ 
Deb  g  4s '34  tax-exempt  MAN 
Deb  4s  1942  tax-exempt..  JAJ 
Ref  A  imp  4Us  2013  op.AAO 
6%  notes  Sept  15  1920. MAS 
NYC  Lines  eq  5s'20-'22MAN  b  6 
NYCLineseq4Us'20-'25JAJ  b  > 
NYC  Llneseq  4Hs'20-'27JAJ  6 
NYC  Lines  eq4Us'20'-28  JAJ 
NYCLlneseq4U8'20-'32JAJ  b  6 
Bos  A  Albeq4Us'20-'27AAO  b 
L  S  Col  trg3Us  1998...  FAA        58U 
M  C  col  trg  3^8  1998..  FAA 
Beech  Cr—  1st  4s  g  gu  '36  J  A  J 

2d  guar  g  5s  1936 JAJ 

Cu*  Bit  C  Co  1st  g  4s  '40JA  J 
Beech  Creek  Ext  3U3  '51  AAO 
Cart  A  Adlr  1st  4sg '81..JAD 
Gouv  A  Osw  1st  5s  g  '42  JAD 
Lake  Shore  A  Mich  South — 
Con  g  ref  3Us  1997. ..JAD 

Deb  g  48  1928 MAS 

Gold  48  1931 MAN 

Clev  Short  L4Hs  '61. AAO 

K  A  A  Gr  R  1st  5s  '38.  .JAJ 

Kal  A  W  Plg'n  g  5s  '40  JAJ 

Mahon  C  RR  1st  58  '34.  .JAJ 

Merchants'  Disp  Trans  Co — 

Eq  trust  4^s  1920-26. .JAJ 

Michigan  Centra] — 

68  cou  '31  DABC  dlv  MAS 

Deb  g  48  1929 AAO 

Equip  5i  Oct  '20  '31  AAO 
Equip  6a  Mar  '20  '32  MAS  b 
1st  5s  Kal  A  Mi  1939  MAN 
1st  mtge  M  Air  L  4s  '40  JA.) 
1st  g  4aJolANInd'67  JAJio 
let  g  SMjaJLASag  '61  MAS 

1st  r  MA  N 

BayCABClstM  g3s'89  J  a  D 
Bat  CAS  1st  gu  g3s'89  JA  D 
Det  U  Tun  4MB  61gu  MAN 
Grand  HIt  Val  4s  '69  MAS 
TolCanSou  A  D  4* '66  JAJ 


b 

60 

6.2595 

82 

74 
A  Bout 

44 
80 

53 


Ask. 


7  1 

- 


Bonds. 


Bid. 


Aik. 


76 

70 

61 

56 

93U 

70  U 

103}.,, 

103 



99 

91 

80 

71 


B0 


Hud  R 


104  k 

lOl't 


27  H 

29  K 

40 

30 


50 


Qwest 

50 


61Ji 
94U 

Nashv 


18 


61  J* 

80 


69 
75 

~75X 


80 


91 
68  U 

82Ji 
72 
85 
93 

no  7.50 

79 

74 
67 


92fc 

68 

69  U 

"77"" 
99  I  i 

<■",', 

<■   ,\ 

e  i% 


B5 


r;..-|(j'i 


Bl 


80  U 

41 J4 
33 

?:. 

67  % 
A  Hud 

59 

66 .75 
77 


N  Y  Cent  A  Hud  Rlv—  (Concl) 

Moh  A  Mai  4s  1991 MAS 

Consol  g  3 Us  2002 MAS 

N  J  June  1st  4sgu'86...FAA 
N  Y  A  Har  1st  g  3Us  2000  MAN 
N  Y  A  Nor  1st  g  5s  '27.  .AAO 
N  Y  A  Put  1st  4sg  1993.AAO 
Pine  Creel.  ...JAD 

Pitts  A  L  Erie  tis  1928.. .JAJ 

5s  Jan  1  1928 \AO 

Pitts  McK  A  Y  1st  6s  '32  JAJ 

2d  tis  guar  1934 JAJ 

11  \\  A  0  con  58  July '22 
i:  W  A  Oconsg3H8'2. 
Utlca  A  B  Rlv  4s  g  1922  JAJ 
Weal  Trans  Co  31  .s  '23. FAA 
West  Shore  Isl  4s  2361... JAJ 
N  Y  ('  A  Bl  L  1-t  b  is  '87   AAO 

Deb  4s  Max    1   1981 MAN 

N  Y  Connecting  RR— 

1st  M   4^9   1953  '  a 

N  Y  A  Gr'wood  Lai 
N  Y  A  Baxlem— See  N"\   C  A 
N  V  A  Jersey  —  See  Hud  .v  Man 
N  Y  Lack  A  West— See  Del  Lac  k  .'. 
\  Y  l.  1:  A  w  c  RR— See  1 
N   Y  A   I.  hr     See  Cent  ol  N  J. 
N  Y  New  Haven  A  Hartford — 
Deb  6s  Jan  15 '48conv.JAJ15 
Deb  4s  July  1  '55non-conv  JAJ 
Deb  4s  1956  non-com.. MAN 
Deb  4s   1947  non-eonv._MAS 

Deb  4s  Apr  1  1922 AAO 

Deb  3Us  Mar  1947 M.\S 

Deb  3Us  1954  Qon-conv  A.\o 

Deb  3Us   1956  conv JAJ 

Bos  A  NY  A  L  1st  4s  g  '55 .  FA  A 

Cent  New  Eng  4s  1961.. JAJ 

Dutchess  Co  4  Us  '40.  J  A  1) 

Danb  A  Norwalk  4s  '55. JAD 

Con  5s  July  1  1920 IAJ 

Gen  5s  Apr  1  1925 A 

Harl  Rlv  A  l'ortch  4s  '54  MAN 

Housatoniccon  5s  1937.MAN 

Naugatuck   1st  4s  '54..  MAN 

New  Eng  cons  4s  '45  gu.JAJ 

Consol  g  5s  July  1  '45.  .JAJ 

N  Y  A  N  E  Bos  Ter  4s '  39  A  A  O 

N  Hav  A  North  4s  '56  gu  JAD 

N  Y  Prov  A  Bos  4s  '42..  AAO 

N  Y  Westchester  A  Bos  Ry — 

1st  M  g  4Us  1946  gu..JAJ 

Prov  Sec  deb  4s  1957  gu  MAN 

Prov  A  Springf  1st  5s  '22.  JAJ 

Prov  Ter  1st  g  4s  gu  '56. MAS 

N  Y  A  Nor— See  N  Y  Central 

New  York  Ontario  A  Western — 

Ref  1st  g  4s  June  1992. .MAS 

Gen  M  g  4s  1955  red JAD 

Eq  4^8  Mar  ^O-Mar^S  MAS 
NY  Phila  A  Nor— 1st g  4s  '39  JAJ 
Income  4s  Jan  1  1939... MAN 
N  Y  Prov  A  Boat— See  N  Y  N 
N  Y  A  Putnam— See  N  Y  Cent 
N  Y  A  Rockaway  Beach — See  L 
N  Y  Susq  A  W — See  Erie 
N  Y  Westc  A  Bos— See  N  Y  N 
Norf  A  Caro — See  Atl  Coast  L 
Norfolk  Southern — 

1st  A  ref  g  5s  '61  op  '15. .  FAA 

Norf  A  Sou  1st  5s  1941.. MAN 

1st  gen  g  58  1954  opt.. JAJ 

Ral  A  Cape  F  1st  5s  '43.  MAS 

Ral  A  Southp  con  5s  '65.JAD 

Suffolk  A  Car  con  5s  '52 . .  J  A  J 

Norfolk  Ter  1st  gu  4s  '61  .MAN 

Norf  A  West  gen  6s  1931. .MAN 

Imp  A  exten  6s  1934 FAA 

New  River  1st  6s  1932. .AAO 
N  A  W  Ry  1st  cons  48  *96.  AAO 
Div  1st  lien  A  gen  g  4s  July  1 
1944  opt  Jan  1  1929... JAJ 
Conv  g  4s  1932  op  1917. JAD 

Conv  deb  4  Us  1938 MAS 

Conv  6s  Sept  1929  sub  recta 

part  paid MAS 

Full  paid MAS 

Conv    6%    Sept   1929. ..MAS 

N  A  W  Pocahontas  4s  '41  JA  D 

Eq  tr  4Us  1920-1924..  _1  'A  A 

Col  Con  A  Ter  1st  5s  g  '22.  JAJ 

SclotoValANElst4s'89MAN 

North  A  South  Caro — See  Caro 

Northeast  Penn  5s  1920... AAO 

N  'east  of  S  C— See  Atl  C  L  of  S  C 

Northern  Cal  Ry — See  So  Pac 

Northern  Central — 

Con  gen  M  4  Us  E  1925.  AAO 

Mort  bds  5s  1926  Ser  A.. JAJ 

Mort  bonds  5s  1926  Ser  B  JAJ 

Northern  Ohio— See  LEA  West 

Northern  Pacific — 

Prior  lien  g  4s  Jan  1997. .Q-J 
Gen  lien  g  3s  Jan  2047.. Q-F 
Ref  A  Imp  4  Us  2047  Ser  A  JAJ 
St  PA  I)  Dlv  g  48  1990  JA  D 
Wash  Cent  4s  Mar  1948. Q-M 
C  B  A  Q  Coll  4s — See  Qt  Nor 
St  Paul  A  Dili  1st  5s  '31.  FAA 
1st  consol  g  4s  1988.  . .  JA  I ) 
Dul  Union  Dep  5s  '30. AAO 
Bl  Paul  A  N  Pac  68  g  '23.  FAA 

Keg  certs  6s  1923 Q-F 

No  Pac  Ter  Co — 1st  6a  '33. JAJ 
North  Ky  of  Cal — See  Sou  Pac 
North  Pac  Coast — See  No  Shore 
North    I'ennsvlvunia — 

1st  m  is  extended  1986  ma  N 

Gen  g  8  8  10a  1953 JAJ 

\ortliw  Term  g  5s  1926  gu  JAJ 
Norwich  a  Wor— 4a  1927  M,(s 
1  igd'hu  A  L  Cham — See  Rutland 


53 


42^ 
38 


River 
00 
6.12% 


II  A  Hart" 
A  Hud    River 
ong    Island 

II  A  B 


:,1 

77^ 

62 

70 

70 

"76" 
104 

103" 

7-' 

75^ 

7  1;, 


53Ji 
84 


77 


78 
109  3<g 

109 

104 

97 
101 


78 


i.60% 


71  !: 

Atl   A 


74 
West 


96 


100 

100 

7  1', 

74J4 

71 

Bl  '. 

72 

,  .> 

66 

90 

68 

85 

. 

70 

8fl 

Bonds. 

Ohio  Connecting — See  Pennsvlr 
Ohio  I  A  W— See  CCCAStL 
Ohio  River— See  Bait  A  Ohio 
Old  Colony— 4s  gold  1924.  FAA 

4s  Dec   1925 JAD 

4s  Jan  1938 JAJ 

3^8  July  1  1932 JAJ 

Oregon  A  California — See  SoPac 
Oregon-Washington  RR  A  Nav 
1st  A  ref  ggu  4s  '61  opt.. JAJ 
:  B  A  Nav  cons  4s'46JAD 
Oregon  Short  Line — Bee  I'r.  Pac 
Oswego  A  Syracuse — See  D  LAW 
Pacific  Coast  Co — Bee  Mlsc  Bds 
Paducah  A  Illinois — 

Fst  s  f  4>~js  1955  gu JAJ 

Pan  American  1st  5s  '34  op  JAJ 
Pennsylvania  RR — 

Con  M   is  gold    1943..MA  N 
do     4s    gold    1948.. .MAN 
do     4s  gold  194  8  sterling 
stamped  dollar  bonds 

do     4^9    g     1900 FAA 

Gen  g  JAD 

Gen  g  5s  Dec  1    1968 JAD 

Con  M  :i',s  k  £  1945 JAJ 

Col  tr  4s  Ph  W  A  B  1921. JAJ 
RE  pur  niDii  1st  g  is  '23  MAN 
Gen  ft  eq  4s  May  1920. ..Q-F 
Gen  ft  eq  4s  Jne'20,'22  .Q-M 
Gen  ft  eq  4  3-is  Apr '20, '23. Q-J 
Alee  Val  gen  4s  1942. ..MAS 
BultChesAAt  1st  g  5  '31  MAS 
Belvldere  Del  gu  4a  1927.  FA  A 

1st  g  gu  3J4s  1943 JAJ 

Cin  Let)  A  Nor  4s  1942. MAN 

(  levA Marietta. 4'    s'35    MAN 

Cleveland  A  Pittsburgh — 

SerA4Hsgen  gtd  1942.  JAJ 

SerB4Hsgen  gtdl942  AAO 

Int  red  tO  3'  -.'',' 

Ser  C  3>.2Sgengtd  '4SMAN 
Ser  D  3 Us  gen  gtd  '50  FAA 
D  Riv  RRA  B  gu  g  4s  36  FAA 
Erie  A  Pittsburgh — 

Gen  gu  g  3 ^s  SerB  '40. JAJ 

Series  C    1940 JAJ 

Gr  R  A  Ind  Ext  4Hs  '41. JAJ 
Muskegon  Div  g  5s  '26.JA  J 
Holidaysb  Bedford  A  Cumb 
1st  M  g  4s  1951  guar. JAJ 
Ohio  Connecfg  4s'43  ..MAS 
Pennsylvania  Company — 

1st   M  g  4KB  1921 JAJ 

Col  tr4HsJ'nel5'21  JAD  15 
Gu  g  48  1931  op  1921. AAO 
Gu  tr  ctfs  g  43  1952.. MAN 
Gutrctfsg3Hs  1937. MAS 
Gu  trctfsg  3Hs  1941.  FAA 
Gu  tr  ctfs  g  3Us  '42. .JAD 
Gu  tr  ctfs  g  3Us  '44. ..JAD 
Ph  Bait  A  Wash  4s  '43.MAN 
Pitts  C  C  A  St  L— 

Con  g  gu  4HsSerA  '40AAO 
do         Ser  B  1942.. AAO 
do        SerC  1942..MAN 
do        Ser  I   1963. .FAA 
do     4 Us  Ser  J  '64  MAN 
do     4s  Ser  D  '45..MAN 
do     4s  Ser  F  1953. .JAD 
do     4s  Ser  G.  1957.MAN 
do     43  Ser  II   1960.  FAA 
do     3Us  Ser  E  '49. FAA 
CStLAPitts  1st  5s  g'32AAO 
Pitts  Va  A  Char  gu  4s'43MAN 
Sodus  Bay  A  Sou  g  5s  '24.JAJ 
Sun  A  Lew  1st  g  4s  1936.JAJ 
Tol  Wain  Vallev  A  Ohio— 
1st  ggu  4U3  1931  Ser  AJAJ 
1st  g  gu  4Us  '33  Ser  B.JAJ 
1st  ggu  4s  1942  Ser  C.MAS 
Penn  ANY  Canal. See  Leh  V 
Pennsylvania  A  Northwestern- 
Gen  5s  Jan  1  1930 JAJ 

ClearfleldAJeff  1st  6s  '27.  JAJ 
Pensacola  A  Atl — See  Lou  A  N 
Peoria  A  Eastern — See  Clev  Cin 
Peoria  A  N  W— See  Chic  A  N  W 
Peoria  Ry  Term— See  Ch  R  I  A 
Peo  A  Pekln  In  1st  6s  '21. Q-F 
2d  mort  g  4  Us  Feb  1  '21  MAN 
Pere  Marquette  (New  Co) — 

1st  g  5s  July  '56  Ser  A JAJ 

1st  g  4s  July  '56  Ser  B...JAJ 
Perklomen.lst5s'18ext  to'38Q-J 
2d  58  1918  ext  to  1938... Q-J 
Petersburg — See  Atl  Coast  Line 
Phila  A  Bait  Cent  4s  1961  MAN 
Phila  Bait  A  Wash— See  Penns.s 
Philadelphia  A  Erie— 

(;en  (now  1st)  gu  6s  g  '20.  JAJ 

Gen  g  5s  July  1  1920 AAO 

Gene  48  July  1  1920 AAO 

Phila  HarrlsburgA  Pittsburgh— 

1st  mort  gld  5s  1925 AAO 

Phila  Newt  A  N  Y  3s  '42.  .AAO 
I'liilu  A   Read — See  Reading  Co 
Phila  Wilmington  A   Bait- 
Debenture  4a  1922 MAN 

1  •ebenture  g  4s  1920 JAJ 

Debenture  g  4.s  1932 AAO 

Col    tr   ctfs    1921  — See    Peniia 

Philippine  Hallway — 

lStp48   1937  s  f  op  gu JAJ 

Fine  Bl  A   \\       Bee  St.  1.  I.  MA  So 

Pine  Creek— See  N  Y  Cent  A  11 
1'it is  Bessemer  A  Lake  Krle — 

P  S  A   L  E  1st  g  5s  1940.  AAO 
Cons  1st  g  5s  July  1  '48JAJ 
P   B  A    I.   F  con  I  68   1947JAJ 
Fills  Char  A  Youghlogheny — 

Mort  gtd  Is  1932. ..AAO 
Pitts  tin  Chic  A  Bl  I  See  Penn 
Pitts  Cieve  A  Tol— See  B  A  O 


Bid. 


Aik. 


aniaRR 


S7 

84 


67H 


OS 


93 
90 
80 
78K 


75Ji 


85 


85 

90Ji 

81 


b 

96 

0.05 
81 H 

30 

97 

94U 

45 

77 

87 

8554 

S5^ 

~83"~ 

::::: 

68 

80^ 
70 

80 

82 

77U 
69  U 

70U 

80K 

S4U 
84  U 
84  U 


85 
82 
98 
79 
88 
82 

80 

80 


98 


Chic  A 


91 


S3 

95 

95 

so 

98 


89 
RR 

40U 

ud  Kiv 


so 


RR 


97« 

97  U 
B3U 

81 

"71 U 
"72>i 


91U 

"8SU 
90  U 

87 
87 


92 
91 H 


102 


St  L 


98 

71 
98 
98 


RB 

1(10 

99  M 
99  M 


88 


/  This  price  Includes  accrued  interest,     a.  Last  sale.     I  In  London,     u  Nominal.     «  Sale  price.     1  Tax-exempt 
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RAILROAD  BONDS 
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NOTICE.  —  All   bond    prices  are  "and   Interest"  except   where  marked   "f"   and   Income  and    defaulted    bonds. 


Bonds. 


A>k. 


Bid. 


Hud 

River 

B 

50 

90 

M 


1 

70 

102 

mi 

ion 

90 

Pittsburg  Junction — Ek 

Pitta  A  Lake 

Pitta  McK  A  rough  -  Bee  NYC 

Pitta  ShawAN— 1st  g  5a*49  FA  \  / 

Gold  4a  Feb  1  1952 FA  W 

6%  receivers'  ctfs  1918. .M 
Pittsburgh  A  Shawmut — 

lata  f  g  5s   1959  opt      .  ..IA  I) 
Pitts  BhenALF  [.  V. 

Plttab  Term  RR  A-  Coal— 

let  BRUsf  5a  1943 

WestSldeBelt  1st  g 
Pitta  Va  A  Chaa— 8ee  Perm  UK 
Pitta  A  Western— See  B  A  O 
Plttab   Youngst   A    Ashtebul 

Consol  6i  1927  MAN 

1st  gen  41  Bei   \  J  A  I) 

Portland  A  Ogdenaburg — 

1st  M  MAN 

PortARFafu  MAN 

Debenture  Is    Vug   1927    .  I  A  A 
Portl  (Mo)  Term  gu  h  '61 

Guar  Sa  1901  'A.I 

Port  Reeding   -lei  gu 
Ports  (it  I    •  I  Me 

Potomac  Val — 1st  gu  5sg'41JAJ 
Princeton  A    N'ortl  hie  A  N   W 

Prov  V N  1 1 A  1 1 

Prov  A  Sprlngf— SeeNYNHAH 
Providence  Term     SeeNYNHAH 
Prov  A-  Won- -1st  n  1947  AAO 
Raleigh  A  An  ■  raard    \lr    Lino 

RalACapeFear     See  S'or  South. 
Ralelgli  AG  r  L 

Ral  A  Soutl  South'n 

Ralolgb  A  S  W  -Si  '    Ohio 

Rarltan  River—  U 

RaviMisw  Spenc  A  Glen  —See  Bait  A  Ohio 
Reading  Company — 

Gen  |  Is  Jan  i   1997     .  ..JAJ 
ID  '06    .AAi  I 

Atlantic  City  gu   H  1951  JAJ  -> 

phiiik  a  a 

I  m I »  '  '  1947   A.',  I  i 

I  ext  gold  Is  1937 
Term  1'41  Q-l 

Del  l  MAN 

Ex  p  mon  •■:  5a  1942  JAJ 

Willi)  A   \   ■  ■   .IA  D 

Gen  b  5a  Aug  I 

Phlla  A  Read  Coal  A  Iron — 

( 'ol  i  f  g  is  axl  '32  guFd  A 

Rena  A  Saratoga   See  Del  A  n 

Rlcbm  A  Danv — See  Southern    Ry 

Rich  Frederlcksb  A   Potomac — 

Cona  mtge  4Us  1940       AAO       s" 
Rich  A  Mecklenburg     SeeSoRy 
Rich  A  Peters  -See  AtH  oast  1, 
Richmond-Washington  I 

Col  tr  g  gu  is  194  I  opt      JAI)       70 
Rio  Cr  June  -See  Denv  A  Rio  Grande 
Rio  Grande  n  A  Rio  Grande 

Rio  Grande  West     See  Denv  a  Rio 
Roch  A-  IT 

Rock  Isl-FrlscoTerm— .-)SL>7JA.I        • 
Rock  I  si  Ark  A  La  -See  C  R  1  A  Pac 
RocklslA-  Peoria   -SeeC  it  l  &P 
Rome  W  A  Y  C  A  1 1 

Rutland—  Con  lUs  1941 

BetinARnt  lUs'g  1927. MAN 

Ogda 

Rutl  Can  1st  g  gu  4s  '4      J 

Equip  tr  I  MAN  ft 

Sag  Tusc  A  Hur— SeePere  Marq 
St  Clair  '  Louis  Belt— 

g  ts'Sl.JAJ 
St  Clair  Term 

St  John  ■  '  •  i  MAS 

St.  JAG 
St  Law  A  Ad  Iron  I  J 

2d  gold  8s  \AO 

St.  Loula  Al  A   1    I 
St  Louis  llr 

St  L  A  Cairo— See  Mobile  ! 
St  L  Iron  MtAS 
St.  L  Mer 

St  L 

St  L  Rocky  Mt  & 

St  L  South 

St  Lonl 

Pr  I    !      '  ..  ..IA  J 

Pr  1 

Prior  lien  i  I 

Cum 

Incot' 

I. .JAJ 

JAJ 


Bonds. 


Bid. 


.4.4. 


Bonds. 


s7 


80 
50 


si 


Minn  A   Marilt  (Concl) 
Minn  Union  1st  I 

1st  5a  Jo1  r  Jaj 

Mont  Cen    1st  gd   os 

1st  guar  gold 
Wll  .'.  [  1938. J  I 

■  Pac 
st  Paul  Union  Depot  ( 

guar  notes  Dec  15  '2  I  Ja  D! 
Salt  Lake  City  In  Dep  A   RR 

MA  N 
9  i  - 1   \  i  '  .'.    \.l 

in  Term — See  Son  Pacific 
Santa  Pa  Prea   '    P 
Sault  Bte  Marie  Bridge — 

1st  \: 

Bar  ii. i '    ■  I 

BavAStataa     lat  g  gu  5a'58  JA.i 
Schenectady    A     Duaneeburg   - 

MAS 

Schuylkill  Rl 

Bcloto  eeNorA  W 

r  I- — 1st  g  |  a 

Stamped     . 

AdJu      ' 

Ref  g  4s  1059  opl  I  '  ' 

1st  A  i  Ber  A   MAS 

Bq  i  KsJuly*20-July,2: 

Eq  g  5s  Jul  iadi  '.   ■ 

Bag 5s  Vugt20-Aug'23  FAA15  '' 

Atlanta-Birmingham  1  I 

l^t  g  ta  Mav   1   1933      MAS 
■■lit    1st  g  gu  4sM  •       J  ■ 

Florida   Cent    A    Penii 
1st  g  5a  191S  ext  to  19 

i  .*.  J 

1st  1  g  ext  5a  gold  '80     J  ' 

J  '.  I 
So  Bound  1st  g  r>s'4l    A.'.'  I 
■la  A  Ala  .r»s  Oct' 
•  UaTerra  lstg5s'48     J  A  D 
i;>  I  lar  k  N     i 

Ral'hA  Aug'sta—  1st  5a'26  JAJ 
Ral'hAGast'n— 1st  g5s'  t7JA  i 
i'26JAJ 
• 
Seattle  Term  6a  192 
Bebast  A  Mooaefa  i 
Shamokln  Bunb'y  A 

■    .!m.      1     ' 

Sherman  Shrev  A  Sou — See  Mo 


Southern      Railway  —  <Con.) — 
Aug  South  JAD 

Coi  MAN 

AA  O 

Mob  A  Birm  pr 

Mobile  A  <  I  roll  tl    • 


Bid. 


south  Pac 


M' 

M 

M 


.4<». 


9i 


94 


102 
104 


95 


■it  I.oul  s  So 


70 


60 


so 


. 

St  Louis  A 

Gen  mt 

Gen  mt 

Con  M 

Blrm  B 

Sou  We 
St  Louis 

M 
2d  " 
1st  co 

rm  A   unlf 
Eq  5s  Ser  1)1 
Eq 

Cent Ar*  i 
Gravs  Pi 
Shi 
f  Stephen  vN  A - 

StPaulBri 

lat  !  J     i 

St  Paul  A  1 1 

St  Paul  East  Gr  1 

St.  Paul  A  KCSJ 

St  Paul  Minn  A  Manitoba— 

l8t  cons  g  4s  1933    JAJ 

1st  conso  _  .  .JAJ 

lat  con  re  I  '33. JAJ 

Montana  ext  1st  4sr37..JAD 
Pacific  Ext  1st  4s  £  1940JAJ 
Eastern  Ry  of  Minnesota — 
Nor  dlv  let  g  4s  194S.AAO 


Shreve  Brdr 
Sierra  Rv  of  (al— 

lstsf  Us.  g.  Apr  12*37    AA'  >12 
( 'hie  A  N  W 
Bodua  Bay  A  Sou— See  P 

Soiner.se!   Ry 

South  Bound  loard  A  L 

Sou  Indiana — See  Ch  Terre  Hail  le  A  C 
Southern  Pacific  Co — 
Coll  tr  La(CP)  Aug  1  '  I 

lop'H    MAS 
g  6a  1934  J  ' 

Car  tr  t  Us  '20-Mar'23  M<J  -  \ 

fust  A  Nor  1st  6a  g  Ml- -JAJ 
-  >1  Pacific — 
1st  refdg   Is  g  g'd  '  19    I  ■'.  A 
1st  l'  gu4a  '  >et  i  1954   AAO 
M  3  JAD 

Galveston  Harrtsb  A  SanAn  — 
MexAP  Dlv  1st  5a'31.MAN 
I'd   M   5a   1931   gu   -     JAJ 
Gila  Val  Globe  A  Northern— 
MAN 
on  Fast  A  W 
1st  MAN 

MAN 
Houston  A  Texas  Central — 

1st    ' 

Gen  gold   la  1921    -    .  AA<> 

• 
La  \\  J 

Morgan's  Louls'a  A  Ti 

1st     • 

North  Cal  Rv  g 
NoRv  ofCal  5s  g  gu  19 

127  JAJ 

I  ran  Term  1st   ts'.-,o  AAi  > 
A.'.  I  ' 
Soutl 

1st  con  g  6a  gu  1937    .MAN 

I 

I 
Dal 
Soutl. 

kJ 

I).-. 

'J 

St   I 


100 

JAJ 
national — 

M   I.'  ■ 

A  Sulllv  i1        .  .        J  '   I 

Stephi 

Suff  A  Carolina  —See  N'orf  A 
Bunbury  Har.letnn  A  \\   b 
M 
2d  inort  inc  8a  '38  coup  M  '.  '■ 
Bunbury  A   I 
Superior  short  Line 

'    lepl    a  ■ 
Tampa  North  1  -• 
Term  R  I  '.mils) 

Gen  r- 

Bt  L  Br  1st  A,io 

StL  M'-r  Bdge  T     6s'30  \ '.  o 

Mer  Bdge  ■  r.t  A 

rerre  Haute  a  Ind  I 

Terre  Haute  ■' 

Bepl  i  '42 

■ 

2<l  Inc 
Lou   ! 

Weatherf'd  Min  w    <. 
lal  gu  g  5s 


101 




Toledo  (  anSnn  a  i  i 

;ral— 
1st  61  I 

far  tr  -is  Ber  B  192  J  I 

Kan  a  A  Mil 

1927  JAJ 

llv  '24JAJ   ' 
I     FA  A 
Toledo  Peoria  A   W 

lstgls.Iu,.  i 

Toledo  -  ern— 

Pi  lien  g  .('.s.ln 

1st  g  4s  Apr  1  I960      -      AA<  I 
■•• 
Union  Tr  nf  dep 
Tol  Tei 
Tol  Wall)  Val 

o  Ham  A   Buffalo — 

tchburg 
Troy  A  W   I 

1st  r 

ric — 


h  Cent 


■ 


7^ 


s7 

i 

6.7". 

6.7.. 



'1 

71 

Basis,     d  On  basis  of  $3  to  the  £.     f  This  price  Includes  accrued  Int.     k  Last  sale.      I  In  London 
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RAILROAD   STOCKS 


[Vol    110 


Bondt  and  Stocks 


Wab<tsb—  lit  (old  0«  1939  MAN 

Id  fold  3i   1939      ..      ..FAA 

D«b  mort  6i  ser  B  1939     JAJ 

■quip  f  Si  Mar  1   1921    MAS 

lit  lien  term  i  4a  1934        JAJ 

4%  gold  notes  May'20.MAN 

jet  A  Cbl  ezt  lit  g  Ss  '41  J  A- J 

■)ei  M  .11  t  lit  f  48  1939   JAJ 

Tol  A  Chic  41  g  1941.  MAS 

imihi  DIt  lit  3  4*f  '41AAO 

Warren  RR— See  D  L  A   W 

Wash  A  Colum  RIt— 4a  "33  JAJ 

Washington  Cent — See  Nor  Pac 

Wash  Co  Ry— See  Maine  Cent 

Wash  O  A  W— See  Southern  Ry 

Wash  Term  Co.  —  3  Hi  1943 .  FA  A 

1st  g  4s  1943  fuar    .  FA  A 

Weatberford  Nilii  Wells  A  N—  Be 

West  Jersey  A  Sea  Shore — 

Couio)  ■  4i  1936   .  J  A.  I 

Com  3  4a  g  Ser  B  1938.    J  A- J 

West  Maryland  —  48  1932    .AAO 

6%  gold  uoteo  1913  op     JAJ 

Bait  A  Harrlif  Si  '36      MAN 

lit  M  West  Ext  fS8'3XMAN 

Coal  A  Ir  Ry  Si  g  1920..  FA  A 

Wilt  N  Y  A  Penn  Si  1937. .JAJ 

Oeu  mort  fold  4a  1943     AAo 

Income  g  Sh  Apr  1943   .Not  1 

Weitern  Pacific  1(R   Corp— 

lit  M  Ss  Mar  1  1040  MA8 
•/•item  Pa — lit  g  4s  192K  JAI> 
Veit  Ry  of  Ala— 4  4*  1918 

Eit  at0%  toOct  1  192S.AAO 
Western  Transit—  Ser  N    V  ' 
West  Shore--8ee  N  Y  C  A  H  R 
Weit  Side  Pelt-See  Pitts  Term 
W«it  Va  A  Pltti— See  B  A  O 
Wheeling  A   Lake  Erie  RR  — 
lit  cousol  g  4s  1949  MAS 

Ref  M  44.  Ser  A,  1966.  MAS 
L  Erie  DIt  lit  g  Si  1926  AAO 
Wheeling  DIt  lit  g  Ss  "28  JAJ 
Ezten  A  Impt  g  Ss  1930  FA  A 
Wheellnf  Term— 4i  1940.  _FAA 
Wichita  Falli  A  Northwestern— 

lit  5i  Jan  1939 JAJ 

lit  A  ref  f  Si  1940  op.. .JAJ 
Wichita  Union  Term  Ry — 

nt  g  gu  4  4a  '41  opt.  MAN 
WHkei-B  A  Fait— See  NYSAW 
Wllllamsport  A  N  Branch  RR— 
lit  ref  f  44s  1931..  _  JAJ 
AlIlrnarAHFafli— 8fie8tPMAM 
WI1  A  Nor— See  Phlla  A  Read'g 
Wll  A  Weldon— See  Atl  Coast  L 
Wlniton-Salem  Southbound- 
lit  f  fuar  4i  I960 J  A  I 

WlacCent  Ry  —  lit  trig  48  49  JA  J 

Marihfleld  A  South  East  DIt 

pur  mon  1st  f  4s  1931    MAN 

§*p  A  Dul  DIt  48  1936      MAM 

Mlrmeap  Term  3  4e"30op  JAJ 

Wlscon  Val— See  C  M  A  St  P 

WorNashARocn— 4iJan"30  JAJ 

«■  Oct   1    1934 __      AAO 

Toiemlte  Val  ■  f  f  Si  1936  JAJ 


Bid. 


%T>A 


984 


Stock*. 


Par 


B\a. 


'.'1 
884 


•  AILROAD  STOCKS. 


Pw 


Ala  Oreat  Southern  com 80 

Preferred.    .    ... go 

Alabama  A  Vlcksburg 100 

Albany  A  Suiguehaima  (gu).  100 
Allefheny  A  West  (guar)...  100 
Add  Arbor  common 100 

Preferred. 100 

Atch  Top  A  Santa  Fe 100 

Preferred 100 

Atlanta  Blrm  A  Atlantic...  100 
Allan  A  Char  Air  L  (guar).  100 

Atlanta  A  West  Point    100 

Atlantic  Coast  L  Co  of  Ct..  SO 
Atlantic  Coast  L  RR  com.  100 
Atlantic  lit  leaserl  lines  rent  tr 

Aaguita  A  Sbt  (fuar) ion 

Bait  A  Ohio— Common 100 

Preferred. 100 

Basch  Cr  (guar  N  Y  C) 30 

Boit  A  Alb  (fuar  NYC  ...100 
Bolton  A  Maine 1  On 

Preferred    .  inn 

1st  pref  A     inn 

1st  pref  m ion 

Lai  pref  C 100 

1st  pref  I) ion 

Boat  A  1'roT  (fuar  Old  Col).  100 
Boiton  Rbt  Beach  A  Lynn,  inn 
Baf falo  Roch  A  Pittsburgh  _ .  1  (in 

Preferred. 100 

Beff  A  Kuaq  RR  Corp  com.  inn 

Preferred ..100 

Camden  A  Burl  Co  (guar)..   23 

Canada  Southern 100 

Canadian   Pacific 100 

Preferred  .  .  ion 

CaroCllnrbfleld  A  Ohio  com.  1 00 

Preferred    

Cetawlssa  RR— lit  pf  (guar)   SO 

Id  pref  (guar  P  A  R)  So 

Cayuga  A  Susq  (gu  D  L  A  W)  30 

Central  of  New  Jersey. 100 

Chesarieake  A  Ohio 100 

Chicago  A  Alton  RR 100 

Preferred 1 00 

Chic  Burl  A  Qulncv  .ion 

ChlcAEast  111— com  ctf  dep.lOt) 

Praf  Eqult  Tr  ctf  dep 
Cblc  Ot  Weal  com 100 

Preferred    100 

Chic  Ind  A  LouIit  com loo 

Preferred  100 

Chicago  Mllw  A  St  Paul 100 

Preferred 1 00 


704 
99 

'75  4 
70 


7.", '  J 
e  Tex  A 

74 
Pac 

SO 
71 
51   j 

'I2U 

"93"" 

/     26 

"56"" 

904 
65 

814 
90 

814 

97 

RR  Co 

50 
90 
92 
81 H 

70 

54H 

92 

95 

/     60 

30 

70 

n     77 

/    10 

d    4  0 

d     47 

70 

"96" 
154 
24 
82 
774 
8 
145 
110 

d 

87 

I    75 

85 

484 
d    204 
123 

45 
45 


d     37 

d     89 

d     40 

165 

94 

"c. 
7 
10 


664 
09 

704 
694 

60 

034 

70 

80 
74 
30 

75 
86 

5u 

63 
59 

34 

50 

40 
7_" 
100 
01 
1 
10 

"25" 

65 

130 
92 

170 
33 

15 

1 

15 

60 

"75" 


60 
36 

57 

144 

21 

104 

70 

51 

~8S~" 

87 
227 

12 

65 

40 

17 

774 

36  Ja 


08 

70 

0  ; 

90 

135 

140 

90 

100 

60 

100 

48 

d     25 

80 

414 

:,n 

L21 

1214 

Id  65 

68 

Chicago  A  North  Western..  10< 

Preferred... .100      118 

Chic  R  I  A  Pac  com    temp  ctfe* 

7%  pref  temp  ctfs 74 

6%  pref  temp  ctf 0 654 

Chicago  3t  Paul  Minn  A  O..1U0        60 

Preferred 100       90 

Chic  Terre  Haute  A  S  E    .    .100      

Cln  Indianapolis  A  Western  .  10o!     

Preferred  ..        . lOOl     

Cine  New  Orl  A  Tex  Pac 100 

Preferred _ 100 

Cincinnati  Northern .100 

Cln  Sandusky  A  CleTe  pref.  50 
CleT  Cln  Chicago  A  St  L...100 

Preferred   .    . 1 0' ' 

CleT  A  P1U8  (Guar  Pa  RR).    so  <J 

Bettermt  stk  (Qu  Pa  RR)   3d  d 
Colorado  A  Southern .100 

1st  preferred 10n 

»    2d   preferred . .    . .    .  1 0<  1 

Columbus  A  Xenla  (Guar)    .    BO 

A  Ports  (guar;        .100 

Conn  A  Passumpslc — Pf(gu)  100 

Cripple  Creek  Central. 10" 

Preferred      100 

Cuba  RR  preferred. .100 

Dayton  A  Mich  com  (guar)      30 

Pref  (guar  CHAD)  .  BO 
Delaware  A  Bound  Br  fgu)  .100 
Delaware  A  Hudson   . .  100 

Delaware  Lack  A  West BO 

Delaware...        .        ..23 

Den  Ter  A  Rio  Grande 100 

Preferred    .    . Km 

Des  Moines  A  Fort  Dodge.,  loo 

Preferred . .        lot 

Detroit  Hills  A  S  W  (guar) ..loo 
Detroit  A  Mackinac 100 

Preferred 100 

Detroit  Toledo  A  Ironton...l00 

Preferred 1 00 

Duluth  South  Shore  A  Atl. .100 

Preferred 100 

East  Penna  (guar  PA  R)...  80 
Elmlra  A  W'msport  (guar)..   50 

Pref  (guar  Nor  Cent) 30 

Erie — Common 100 

1st  pref _ 100 

2nd  pref 100 

Erie  A  Kalamazoo  (guar) 30 

Erie  A  Pitts  (guar  Pa  RR)..  30 
Fonda  Johns  A  GIot  com..  100 
Ft  Dodge  Des  M  A  Sou  pref.  100 
Ft  Wayne  A  Jack — pref  (gu)  100 
Qeor  RR  A  Bank  Co  (guar).  100 
Georgia  Southern  A  Florida.  100 

let  preferred 100 

2nd  preferred- ..100 

Grand  Rapids  A  Indiana.. .100 
Great  Northern  Ry — Pref..  100 

Ore  certificates 
Green  Bay  A  Western 100 

Deb  ctfs  A  A  B — See  under  bo  nds 
Gulf  Mobile  A  North  com  .  100  7 

Preferred 100        2S } < 

Harrlsburg  Ports  Mt  J  A  Lau  30  d    M2 
Hartford  A  Conn  Western. .100 
Hocking    Valley — Common.  100 
Hudson   Companies — Pref..  100 
Hudson  A  Manhattan. 100 

Preferred 100 

Huntlngd  A  Broad  Top  Tte   30  a 

Preferred  ▼  t  c 30[d 

44       Illinois  Central 100        86 

Leased  lines  (guar) 100        50 

Stk  tr  ctfs— 8ee  RR  Secure  Co 
160       int  A  Grt  Nor  Hold  Corp. ..100  4 

100       internal  Rys  (Cent  Am)  com  r  0  11      < 

18  Preferred 100  id  43 

27      liowa  Central loo  5 

824  Joll^t  A  Chic  (guar  C  A  A).. IOC        95 
784   Kal  Allegan  A  Or  Rap  (gu).  100        90 
9       K  C  Ft  Scott  A  Memphis  Ry 
156  pref  Cent  Tr  ctf  dep  stpd  .  100        50 

K  CSt  LA  Chic— Pref  (gu)    10"        75 

Kansas  City  Southern 100        1-    i 

88  Preferred... 100        45 

80       Keokuk  A  Des  Molues 100  5 

90  Preferred 100        20 

374  Lackawanna  RR  of  N  J 100        65 

49  [  i.,ike  Er'e  A  Western .10 

27  !  i       Preferred loo 

124     I  Lehigh  A  New  York  Dref.-.IOO 

35 H  l.eblgh  Valley 50  d    444 

Preferred 50  d 

Little  Miami  orlg  guar 30  d    70 

Spec  guar  betterment  stk.. 80  d    34 
Lit  Schuyl  NaT  RRACoal(gu)30  d    40 

Ions:  Nland  RR 50  d  ... 

Louis  A  Mo  RIt  pref  (guar).  100        85 
Loulfff  Hend  A  St  L  com...  100         4 

Preferred 100        18 

LonlsTllle  A  NashTllle 101 

Mahoning  Coal  RR. 80  d  328 

Pref  (guar  L  8  A  M  8) 50  d    41 

Maine  Central 100        65 

Preferred in*1 

Manchester  A  Lawrence 100 

Maryland  A  PeunsyUanla..  100 
Maasawlppl  Valley   (guar)..  1 00 

Michigan    Central..    100        82 

42       Mine  Hill  A  Schuyl  Hbt  (gu)   so  d 

42      Mlnneap  A  St  Louis  new   ..100       1 7  '  j 

50  Minneapolis  St  Y  A  8  8  M..  100        72 
210  Preferred  100        91 

57  4%  Leased  Line  Ctf • 100        48 

10'  i 

9 
864 


40 


118 
75 

65 

105 


240 
85 


60 

50 

64 

38 

56 

48 
79 
105 
09 
5 
15 

"33" 

75 

150 

94 

173 
37 

8 
1 S  !  _• 

2 
25 
70 
95 


54 
10 
52 
40 
60 
154 
244 
17 
80 
57 

"93" 

89 
231 


20 
78 
37 


34 
"34" 

"2 


Stock* 


Pa' 


B,d. 


S7 

56 


9 

47 

7 

110 

110 

68 

90 

184 
49 
8 
30 

72 
12 
21 


80 
38 
42 

166" 

8 
24 

101 

400 

49 

"95" 


70 


IS 
71 

96 

-.1 


Mississippi  Central 100 

Missouri  Kansas  A  Texai...l()0 
Preferred 100 

Missouri  Pac  Ry  trust  ctfs..  100 

Preferred  trust  eertlfs 100 

Mobile  A  Blrm  pref  (guar)..  100 
Mobile  A  Ohio— See  Soutb'o  Ry 

Morris  A  Essex  (guar) 80 

Nashua  A  Lowell .100 

Nash  Chat  A  St  Louis 100 

NashT  A  Decatur  (gu  L  A  N  85 
National  Rys  of  Mex  1st  pref  10') 

Second    preferred 100 

N'i-w  Orl   V-x  A  Met  r  tO—    - 
N  Y  B'lyn  A  Man  B  pref  (gu).  100 
New  York  Central  RR 100 

DlTldeud  pavable  in  London  Id 
New  York  Chic  A  St  Louis.  .100 

1st  preferred 

2d   preferred I')1 

New  York  A  Harlem  (guar).    3"  d 
N  Y  Lack  A  West  (guar).. .10" 
New  York  New  HaT  A  Hart.  10" 

N  Y  Ontario  A  Western 100 

Norfolk  Southern 10U 

Norfolk  A  Western  Ry 1"'' 

Adjust    preferred 1" 

No  Carolina  (guar  80  RR)    .100 
Northern  Central  (gu  Pa  RR     B    J 
North'n  N  H  (guar  B  A  M).l" 
Northern  Pacific  Ry.    .    . 
N'or  RRof  N  J  (gu  Erie)    .      10 
Northern  Securities  Co  stubs     Id 
North  PennsylT  (gu  PA  R)..B0d 
Norwich  A  Wore  pref  (guar)  10'.; 
Ogden  Mine  RR(gu  CenNJ)  10' 
Old  Colony  (gu  NYNHAH).10i| 

Ontario  A  Quebec 100  " 

■jMwego  A  Svra  (gu  DLAW) .    BOId 
Puc  Coast  Co— See  Mlsc  8tock«! 

PennsylTaula  Railroad Sod 

Peoria  A  Bureau  Val  (guar 

Peoria  A  Eastern. 100 

Pere  Marquette  temp  Ttc. 

Pref  temp  Tot  tr  ctfs 100 

Prior  pref  temp  t  t  c l0o| 

Phlla  Germ  A  Norrls  (guar)      3"  d 
Phlla  A  Trent  (gu  Pa  RRi 
Pittsburgh  Bess  A  Lake  Er!°  50  J 

Preferred 3<';d 

Plttsb  Cln  Chic  A  St  Louis  . .  K)o 
Plttsb  Ft  W  AChlcpref>gu)    10" 

Common  (guar  Pa  RR)..i"  • 

Pittsburgh  A  Lake  Erie SO  d 

Plttsb  McK  A  Yough  (guar)  3" 
Plttsb  A  West  Va  com 100 

Preferred in" 

Pitts  Youngst  A  Asht  pref. .10' 

ProT  A  Worcester  (guar) 100 

ProTldence  Warren  A  B 10" 

Railroad  Securities  Co — 

4%  111  Cent  Stock  ctfs  1932.. 
Reading  Co 30  d 

1st  preferred 30  d 

2d  preferred 3"  d 

i Rensselaer  A  Saratoga  (guar)  1 
Rich  Fred  A  Pot— Common .  I 

DlTldend  obligations 100 

6%  guaranteed.. 100 

7  %  guaranteed .100 

Rich  A  P  A  R  F  A  C  Conn.    70  d 

Rio  Grande  Southern 10< 

Roch  A  Genesee  Val  RR.. 
Rorae  A  Clinton  (gu  D  A  H)100 

Rutland  preferred 100 

St  Joseph  A  Grand  Island  ..ion 

1st  preferred 10" 

2d   preferred.. 10" 

St  Louis  Bridge  1st  pref 10" 

2d  preferred 100 

St  Louis-San  Fr  stk  tr  ctfs.lOi 

Pref  stock  tr  ctfs  Ser  A 1"' 

St  Louis  Southwestern.. . 

Preferred 100 

Saratoga  A  Schenectady  (fu)lon 
Seaboard  Air  Line  com 100 

Preferred _.10o 

Sharon 51'  <f 

Southern  Pacific  Co 100 

Southern  Ry  common 1  on 

Preferred 100 

Mob  A  Ohio  stock  trctfs 

South west'n  of  Ga  (guar) 10" 

Texas  A  Pacific 10" 

Toledo  St  L  A  Western 100 

Empire  Tr  Co  ctf  dep 

Preferred 10" 

Empire  Tr  Co  ctf  dep 

Troy  A  (Jr'bosh  (gu  N  Y  C>    50  i 

Tunnel  RRof  St  L. 100 

nnloii   Pacific — Common 100 

Preferred 100 

United  N  J  RR  A  Canal  (gu)I(Hi 
Utlca  Chen  A  Susq  Val  (gu)-100 
L'tlca  Clinton  A  BhighamtoulO" 

Valley  RR  (N  Y)  (guar) inn 

Vermont  A  Maea  (guar)....:')" 

Virginian    Ry.. 10" 

Wabash    Ry. 100 

Pref  A ..100 

Pref  B. 100 

Ware  RIt  RR  (gu  B  A  A)...  100 
Warren  N  J  (guar  DLAW)   30  d 
West  Maryl  Ry  new  com...l"" 

1st  pref ..100 

2nd  pref 100 

Western  Pacific  RR  Corp...  100 

Preferred 100 

West  Jersey  A  Sea  Sh — Com  80 
Wheel  A  Lake  Erie  Ry 100 

Preferred 1 00 

Wisconsin  Central 100 

WrlghtiTllle  A  Tennllle.  com   23 
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424 

100 

14 

30!S 
4'.)  if 
6u 


50 


05 

22  23  Ji 


St 

32 
29 

40 

'.) 

10 
20 
is 
60 
83 
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60 

"l0"" 
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100 


12 

31 


92 

17 

33 

K  n 

IS 
40 

50 
98 

15 
If 

85 

70 

92 
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186 

I  10 

611 
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1"'4 

80 

10.'. 
64 
1-  * 
84 
80 
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bBasls.    <i  Price  per  share,  not  per  cent.     /  Flat  price    *  Last  sale.     I  In  London     n  Nominal.  $  Sale  price.   I  New  stock.   1  Ex-dlr     v 


PUBLIC  UTILITIES 


In  the  following  rearrangement  of  our  quotation  lists  ars  twins]  together,   under  the  em     i  '    'Pubtis 

Utilities,"  all  tin*  different  forms  of  snob  securities    thinking  ii  eavsier  for    be  r.-:i  i>T  to  fin  I    i  tn  o 

general  list,  than  when  tfio  n  tie  subdivided  under  lep  .1   to  look 

uoHer      In  other  words,  under  "Publics  Utilities,"  we  inolude  Street  end  Bleotria  llail  a 
end  Telegraph  and  Telephone  Compan 

In  quoting  Publio  Utility  bonds,  we  employ  the  same  method  as  in  quoting  tbe  bondl  of 
majnritv   of  iaeuei  being  quoted  "and  interest,"  we  UN  no  designating  mark 
other  hand,  we  prefix  the  letter  "/"  where  there  is  a  deviation  from  this  role;  in  luoh  eaeei  '1 
price.     Unless,  therefore,  "/"  appears  against  a  quotation,  the  buyer  will  understand  that  the  eooru 
added  on.     This,  however,  does  not  apply  to  inoome  DO  ids  and  bonds  in  default,  in  Sfhioh  oases  the  priei 
of  the  Interest  (should  any  payment  be  ennounoed)  and  no  designating  mark  Is  employed. 

NOTICE. —  All  tvend  prices  are  "and  Interest"  eicept  where  marked  "f"  and  Income  and    Icfaultc  t   i-. . , , , , i » . 


londi. 


B»i 


idlroudeck  Elec  Power  Cora- 

in  m  cold  sa  ieea  op*     j  * 

Alabama   Power  — 
lit  M  .".i  1946  opt  1921     ma- 

3%     gold     notes      IT.'-' 

Uabama   Watw  I  rt  Be  IS  IS    1  '•  ' 
Deb  :  .JAJ 

4lbeny  Ry— See  United  Tract 
Albany  Sou  RKHIV'h    M  i  • 
Alton  Oran  A  St  Tr 
lltoona  A  Logan  Val  Kle<-  Kv 

Con  1  4U«  1931  gu      IH    1 
American  '  IiIm  Co — 
Coll  trust  g  3  Ha  twin  opt  J  A  I 

••  of  deposit.    

tmerlcan  Gas — 
Coot  coll  tr  g  3s  1920    ..JAD 
Non-con  v  coU  tr  f  Si  "20.  JAD 

Deh  6a  2018 .  14  I 

too  Gas  A  Kler  coll  Ss  2007. FA  \ 

0%  gold  notes  1921.    ...IAD 

4m  Pow  A  Lt  6%  uotea'21.FA  a 

Deb  (  As   2010      .    .  MV~ 

tmerlcan  Public  Service  — 

1st  lien  6h   1949  .JAD 

Amer  Pub  I'lll  Coll  6s  '36.  AAO 
4merlcan  Railways  — 

Coll  trust  coiit  g  Si  1931.  FA  A 
tmerlcan  Teleph  A  Teleg  Co— 

Coll  tr  g  4i  1929 JAJ 

Con?  g  4s  '30  con?  af'09.MAS 
Con»4Hi'33op  aft  1923  MA< 

Coll  tr  Ss  1940      JAD 

Conr  6s  Aug  1923 FA  A 

8%  notes  !••!>  1  l.i  2  I  .  .  FA  \ 
6%  notes  Oct  1  \>:J  \  \  O 
trner  W  W  A  Kl  Ss  lu.li  AAi> 
inecoa  A  Pot  River  Kll  -See  W 
lopelachlan  Pow  B*  Mil  J.VD 
irdmore  St  Ky  —See  Phlla  ( Jo 
Arizona  Pow  0s  '3.1  op  13  MAN 
Arkansas  Light  A  Power  — 

1st  M  h  f  >U  IB4fi  .WO 

Arkansas  Vallev    Kv    Lt  A    Pow 

7%    notes    1920 JAD 

Ashevtlle  (N  C)  Pow  A  Light 

lit  I  f  I  51  1942  opt..    .AAO 
isblaud  (Wis)  L  Pow  A  St  Ry  — 
1st  M  gold  fls  1939    .    .    .JAJ 
Atchison  Ry.  Light  A  Power— 

1st  3s  Not  1933  ...  M  *  N 
atbem  (Oa)   Ry  A   Klectrlr-  — 

1st  A  ref  s  f  g  Ss  '30  op' 13  JAJ 
Atlanta  Cons  St  HH-Sm  Oa  R 
Atlanta  Oas  Lt  Ss  g  1947..  JAM 
itlanta  Nor  Rj  -See  I  .it  Kv  A 
Atlantic  Ave  RR— See  Mklyo  R 
Atlantic  City  (N  J)  Gas  — 

lit  g  Si  Jen  1  '00  opt'  20  JAJ 
4tl  <:itv  A  Bb  UK  15. J  StD 

ttlan  Coast  ESI  1st  3»  '43     MA  N 
tahurn  A  Syracuse  Klec  RR  — 

1st  A  ref  g"  ">*  '42  opt  '12   ftftO 
lagusta  Aiken  Ry  A  Kl  Corp 
fink  fd  t  0 

Augusta  Ry  A  Kl  Be  '40  JAM 
tarora  Elgin  A  Cblcafo  RR— 
lit  A  ref  g  3h  19 to  apt   .  JAJ 
AE  AC  Rv  Istg  Ss  '4  1  4.AOI 
Austin  (Tei)  Gas  Lt  Sa  '31   QAJ 
Salt  ft  a  Id  Kl  \i\ 

•all  Klec  1st  g  3s  '47  gu   .    JAM 
•altSpPAChe*  -See  In  RyA  Kl 
Salt  Traction— See  Un  Rv  A  R 
Bangor  iMc' 
8angor  Ry  A  Electric— 

lit  com  g  39  1933  opt  .  JAJ 
a»y  Counties  Pow  3s  '30  M  I  - 
leaver  Val  Tra  c  lea  c  Se'fl  I  M  *  N 
BillTelp  Canada  Deh  Sb'2SAA<> 
Berkshire  St  1st  g  8e  1922  .JAD 
Slughamtou  Gas  Ss  1938.  AAO 
8lnghamton(NY>  L.  11  A  P  — 

1st  ref  Ss   1940  n  \ 

ilngbarat  Ry  3s '31  op  '11  MAN 
Blrrn  Knox  A  Al— See  Phlla  Co 
Birra  Ry,  Light  A  Power— 
Gen  ref  g  4  4s  '.r>4  op 
Ref  A  ext  g  t>s  1957    ...  MA  N 
Blrm  Rv  A  Kl  1st  g  .r.s  '24. JAJ 
Black?tone  Val  GA  t 
Bleecker  St  A  Ful  Ferry 
Blue  Lakes  Water  1st  Oe 
Boston  Kl  L  1st  con  5fl  '24.  MA  S 
Boston  Elev  Ry  4s  1935.. MAN! 
Deb  g  4^9  Oct  1  1937. .AAO 
Deb  g  4^8  Nov  19  U..    .MAN 

Deb  g  5s  Dec  1942 JAD 

West  End  St   5s   1932.  MAN 

58  May  1936 WAN 

Ss  March  1944. MA- 
SS March  1922 MftS 

4^9  Jan    •    T923  JAJ 

7s  Aug  1920 

73  Aug  1924 FAS 

7s  Sept  1947 ...MftS 
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77Ji 
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78 
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70 


82 
80 


"55" 
68 


98 

1  93 



"82  " 

88 

75 

so 

60 

63 

57  H 

60 

98 

90 

Y  Rn 
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60 

58 

ss 
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CO 
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, 

98 

99 

100 

100 

Bonds. 

Boat  Kli-v  —  '  |    (Cone 

L.....J4J 

4-1  Mig  1  IS  la  WA  * 

l 
vi    Tr   Li    \ 

.:    M  V  N 
Bridgeport  Qa  I    JAJ 

Bridgeton  *  \lilu-  I  J  I 

llrlntoi  O  A  E  5s  1 

'  :th  xv-uu   -s.-eNY  Ryf 
irface  K  R     See  N  Y  u  . 
Mrorn  OAK  3h   AO  op  aft 
Bklyn  Boro  Oas  5s  MM  op  JA  1 1 
Bklyti  '"itv  t-  New  RR—  See  C  I 
Mrooklvn  Edleon  1 

.JAJ 
KltiL- 
Brooklyn  Kap  Pran — 5e'4SAAO 

1st  ref  gold   4s  2002 JAJ 

3-yr  7%  notes  1  • 

Cent  Un  Tr  temp  ctN  dap 

Temp  ctfa  dep  itpd  .   . 

Bklyn  City  — 1st  3a  1941   JAJ 

Bklyn  H«t<  lit  BS  l'Oi  .AAO 

Brooklyn  Queens  Co  A  8ub— 

1st  M  g  Bt  Mil  opt  '10  JAJ 

1st  con  <u  ^  Inly  "41.MAN 

Bklyn  Un  Kiev  39  1930   .FAA 

Stamped  guaranteed    ...    . 

Kings  Co  ESI  lHt  4.s  1949. FAA 

Stamped  guarantee<l 

Nassau  Klec  — 1st  3a  '44    AAO 

1st  g  4s  Jau  1  1951    .    .JAJ 

Atlantic  A?  con  3s  g  '31. AAO 

Bkln  BatbftVi  E  b'SS  \  kO 

HklynUnGaslst  couSs  g'43MAN 

Brownsville  Ave — See   PnlUi  I  V 

Buffalo  Cltv  Otis  g  3s  1947.  AAO 

Buff  Geu  Elec  1st  3fl  1939. Pft A 

1st  re'  3.m    \|.rll    1    1930         I  I  I 

Deb    09    1923 I  A  A 

Buff  A  Lack  Tr  1st  Bs'aSojp  JAD 

Hu'falo  A   Lake  Krle  Traction  - 

1st  A  ref  g  3s  '30  op  sf    .MAN 

Hamburg  Ry  49  I0M    .MAN 

Buff  A  Nlag  Falls  El  L  A  Pow— 

1st  g  3s   1942 FA4 

Burlton  (Vt)  G  L  5s  1933..  JAJ 
Burlington  (la)  Ry  A  Light— 

1st  s  f  gold  3s  1932  opt    .MftS 
Butte  K1AP  lstsf  39  2  )  '31  JAD 
California  Electric  '  Jen-rating  — 
1st  s  f  g  3s    is  opj   iff  12MAS 
California  Gas  A  Elec  Corp  - 
Sink  fund  g  3s   19  13  opt    H&8 
UnlfAref  g  Ss  '37  op  s  f .  M  V  N 
Cal  Cent  Oas  A 
Cal  Pac  Ry— s-e  Pacific  Elec  R 
Calumet  A  Sontn 

1st  M  rehab  g  Be '27op>12PAA 
Camden  A  Sub  Ry— See  Public 
Canadian  L  V  1'  ^  I  I  op'M  JAJ 
Canal  A  Clalb  RR— See  N"  O  Itv 
Canton-Akron  1st  <  3s  ■_>.•  MA-; 
Canton  Muss  1st  g  3s  2  1  M  I  \ 
23  opt  PftA 
Canton  (O)  El  !  12MAN 

Capital  Trac  (Wasti,  I)  CI  — 

1st  g  3a  June  1    19)7    .    .JAD 

Carbondale  Ry  3s  Vov  '33. JAJ 

in  I'.iwer  A   Light  — 

1st  M  g  3s  ■  .    -  '   V  «, 

Cass  Av  A  F'r  Gr'dj  Ry  - 

Central    Ark    Rv    A    Lt   Corp  — 

Lst   lift 
Central  California  Traction  — 

lst  s  f  g  3a.  1936,  opt  .  A  HI 
Cent  Crosst  RR— See  N  Y  Rys 
Central  District  Telephone— 

let  s  f  g  3s  1943  op  "18     Jtn 
Cent  Oa  Pow—  Se««  (;a   L  Pow  A 
Central  Hudson  Oas  A  Klec — 
lst  A  ref  5e  1941. is    1 

OutrallllsLlghllstSH  1  '43    AAO 
','entral  Illinois  Public  Service— 

lst  ft  ref  *  5a  ..FAA 

Central  Indiana  Gas^ — 

lstg  5s  Sept  1931    .    .    .MA'S 
'"entMalnePow  39'39op  1 
Cent  Market  -  Rv  Po 

Cent  Pow  A  I 

Central  Ry-SeeUnRvA  El  (Bait) 
Cent  States  El  s%gnotes 
Central  Tract— See  Phlla  Co 
Charleston  Cons   Ry  Gas  A   Kl 

Consol  g  S«  1999..    MAS 

Ch  City  Ry  lst  g  Ss  19.      1  '. 
Chattanooga  Rv  ft  Light — 

lst  A  ref  g  3a  l950op'M   m  I  N 

Chatt  Rys  lst  con  '-         HAN 
Chee  A  Pot  Tel  Ss  "29  op'OO.JAJ 
Chee  APotTelofVaSs  1 
Chicago  City  ft  Connecting  Rvs 

'•ol  trsf  g  Ss  Jan  1  192"    \  I 
Chicago  Cltv  Rv  — 

1st  g  Ss  1927  op  up  to  '12.FAA 


Bid. 


30 


/  .... 


93  H 

7  J 

05 

89 

80 
90 


r,7 
8erv|ce 

*"£""' 

si) 

80 
80 


SO 

idled  R 


73 


Rys 

7'. 
54 


Ait. 


Bonds. 


76 


RK 


( 'nicago  Biers 

.1    I'M 9    JAJi 
Chic  June   RK  4s   I  aM 

I  rbJc  North   - 
1st    V    . 
. 
si  Lake  - 

Chicago   Rail  vi  . .  - 

t  ¥  I 
M  1*  s.-.    \   1   i|    '37    \.v 
Serl.v.  It  Feb  1  ■ 

Pur  1111111  t  V 

Ad)  Uir  4s  '  Mav 
Chic  Hou  Bend  A   N 

lst  g                      137  I*  ' 

Icaso  Telep  sa  JAD 
!hrla  A  loih  Sis  Rl 
'icero  Oas  —See  North  weat  Oas 
'n  I)  ft  TTrac  «.,       ! 

South  Ohio  I  ra     ■  ■    .  M  ^ 


si 


Bit. 


« 


20 


40 
77 
85 

50 
85 
02 

55 

56H 

60 
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Cln  A  H  Osg  Apr  1  191hJAj 
Cincinnati  Oai  A  Electric- 
let  a  r»r  la 

■  ild  notea  1923  D 

'  'lui-iiiiiatl  OnS   Traosportatio  1 
lit  Ss  1933  guar  op  '13    .JAJ 
Double   guarantee 

Cln  New  ft  Co?  Kv  Bs  1UJ2  JAJ 
2d  g  .3s  Julv  1988  .  .  .  JAJ 
Bo  Cov  A  Cln  •*  g  193J    .JAJ 

Cities  8ervlce  Co  — 

Conv  g  del)  7s  19AS  Ser  B   JAJ 
Series  C    .     .     . 

Citizens'  Gas  I  Indianapolis)  — 
lst  ft  ref  g  5a  19  12   . 

Citizens  L.H  API  Johnstown.  Pa) 
lit  g  31  1934  opt  191  4 


Rys 
Light  A  Coke 


ra 


44 


■»• 


97X 
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S3 
89 
88 

MS 
101* 


90 


82 


Citizens'  Ry  A  Lt   -See  Mo+  Mi  tie  Lt  A 
Ter 


. 


I '.4 


ft. 


|] 


63 
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f  (St  L 


60 


96 


5  2 
S2 
7* 


79 


83 

w  A  Lt 
87  H 

. 

86  H 

89  H 

96 

50 

.' 

70>i 

Itl/.ens  St   Kv    -s*,.   [rjd  Tr  A 
mm       Cltlseni'  Tr. 

Elec  San  Kran  3s  1  • 
.    I  Sod  Kv    --•  ••  Port 

City  A  Sub    -See  Un  Rj    \   1 

.    ..   City  A  Sub  R 

Clev  Kl  III  lst  Ba  '8  ■  B7 

.      "lev  Palnesv  ft   \slilab  1 
77  lst  gold  3s  Julv  !   19SS        JAJ   /  .    . 

Clev  Pains  A  Khsi  i  Jon  ^s'  1  • 

70  Ext  at  7'  i  to  192  :   _    \  •.  o 

.   Clev  Ry  lst  Ba  19.(1    >pt    .    v" 

''leve  Southwest   v  Coluin 

1st  gen  con  3s  1937  opt      AA'> 
Clev.'  23op'13.PftA 

CI  BerKlyAOberSs  ■  '10    HAS 
Clev  Kly  ft  W  Ba 
CoastCos  LAP  1st  Ss'tAop  FAA 
•  IMAN 
Columbia  OAK  lst  Ss  '27.  JAJ 
Stampe.1 
Deb.  Ss  1927    ... 
Columbia  (8  C)  Ry  Oa-  V 
1st  M  s  f  g  ' 

Newark 

85  Co  lst  ft  ref 

I  lAAo 
Colurnbu8(0>Oas  1st 

[nterurban  I 
lst  guar  Be  1935    .     ...    .JAD 
Col  Loo  I  A  Bprlnjrt 
Columbus   Newark   A    Xanesv    - 
1st  gold  Ba  1  IS  ' 
Gen  ft  ref  gold  Ba  1936    MAN 
Col   Buck    Lake  A    New  Tra< 
lst  gold  3s  1931    .        MA  N 
Saneavllle  Ry.  Lt  A  Power 
5e  1912  eit  to  Mar'24    \  \  ■  > 
Colum  A  9th   \v  K 
Columbus  (Oa)  Pow  3i'3fl.AAO 
Columt)iis  Kv.  Pow  ft  Light  - 
1st  -• 

!     Col  Ry  1st  4s  'SO  opt    14   •)  J 

ColS;  J.. JAJ 

Crose  Bt  lst  3s  n  l»33.JftD 
Com'clal  Cable— 4a  g  I 
Commonwealth-Edison  Co^ 

lat  g  Si  June  1  1 
Oom'wealth  Kl  Ss  J'ne  '43    MA- 
Commonwealth   Light   A 

lst    6a  .MAN 

Commonwealth  Power  (Mich)  — 

lst  g  5a  Dec  1  1924.. 
Commonwealth  Power  I 

1st  1  ■  ;  1 M  ' 

Compt  Hts  ft  Mer  Ter— See  Do  Bed  Ry 
Coneetoga  Trac  i  - .  S         1  I 

Coney  IslA  Bklvn  RK 

Conaol  gold  4s  1933... JAJ    " 

BC  A  N  lst  cons  5a  19S«  J  A. I 

Cotm  L  A  Po  i  l&J 

Coinectlcut  Power  3s  '63. AAO 

1st  A  COll  tr    58    1930 JAJ 

6%  notes  Dec  1921 

Cinn  Ry  A  Lt  4  Ks  1981 

Stamped  guaranteed  opt'l... 
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GENERAL  QUOTATIONS— PUBLIC  UTILITIES 


[Vol.  110 


NOTICE.-*  All  bond   prices  are  "and   Interest"  except   where  marked  "f"  and  Income  and   defaulted    band*. 


Bonds. 


Sid 


Conn  R1t  Pow  1st  38  1937. JAD 

Consolidated  Cltlee  L  P  A  Tr — 
lit  lien  3a    1962  atpd JAJ 

Conaol  Gai  of  Bait  3a  1939. JAJ 
Gen  f  4^a  Apr  1934 AAO 

Conaol  Qaa  Elec  LAP  (Bait)  — 
Oen  i  4  4s  Feb  14  1933. -JAJ 
ConT  3%noteeNorl3'21MAN 
7%  notea  Aug  1922 FA  A 

Conaol  Pow  6%   notea  '22.  FA  A 

Oonsol  Ou  N  J  3a  C  1936. ..JAJ 
1st  ref  3a  1963 AAO 

Consolidate  Oaa  fN  Yt— 
Conv  g  7s  Feb  l  1025... Q-F 
.  .n<ieri/lng  coa — *ee    NYUBI 

Con  Ou  (Pitta)  3a  '48  rota.  PAA 

Consol  Ltf  Co(Vt)  lat  Se'26  JAJ 

Con  Ky(NewHar)deb  4a  '34JAJ 

Deb  4a  1933 JAJ 

Deb  4a  1936  guar JAJ 

Cons  t   4i   1930 FA  A 

Cona  Ry  A  Pow  (8a!t  Lake)  Bee 

Cona  Tr(N  J)— SeePubSerrCor 

Con  Wat  of  Utlca-lst  5a  "30. JAJ 
Deb  3a  Jan  1  "30  op  1911.  JAJ 

Cinaum  L  H  A  P  Co  (Ellx,  N  J) 
Os    1938 ...JAL> 

Oonaumera'  Power  Co  (Mich)  — 
lit  A  ref  g  3a  1936  op    16.  JAJ 

Continental  Oaa  A  Electric— 
st  lien  coll  tr  3a  1927   .M."  n 

Cro^stown  St  Ry— See  Col  Ry  A 
Bt  Ry— See  Int  Tr  (Buff) 

Cumberland  Co(Me)PowALt— 
ut  A  ref  g  Ss  1942 BIAS 

Cumb'land  Tel  A  Tel— 

nt  A  fen  Sa   1937 JAJ 

Cuyshopa  Telephone — 

lat  7s  Dec  1  1921 _JAD 

Lallai  El  Cor  col  tr  g  3s'22.AAO 

Dallai  Oaa  1st  g  .18  1923  op.MAN 

Dallas  Power  A  LIs;b.t — 

1st  M  TAJ 

Danr  St  RyA  L  Co  3s'21-'23  JAJ 

Sanrllle  Urbaua  A  Champ  Rv  — 
lit  3a  1923  optional MAS 

Darby  Med  A  Ches  Ry — See  Phi 

Daytoni.O)Gas  3a  '30  op'ISMAS 

Dayton  Ltg  lat  3a  '37  op'12MAS 
Day  El  L  lat  3a'21op'06  MAS 

Dayton  Pow  A  L  1st  3s  '41.  JAD 

Diflance  (O)  QAE  3a  1942MAS 

Delaware  Co  A  Pfclla— See  Un  P 

Denrer  City  Tramway — 
lit  A  ref  g  3a  1933  op  a  f  Ml-  N 
Con  Tram  con  g  3a  1933.  AAO 

Dinr  Oaa  A  El  lat  g  3a  '49  MAN 
lit  A  ref  5a  1931 MAN 

Dinrer  Tram  Power  Co — 
lit  Imp  f  gu  3a  '23  op  'OS  AAo 

Dinrer  Tramway  Terminals  Co 
lit  m  g  gu  3s  1920-'40.  ..MAS 

Dinrer  Union  Water — 
9oPlatteCanalARea39'23.JAJ 

Dm  Moinea  A  Cent  la  Elec  Co— 
B  F  6s  1937  op  Ser  A... MAS 
B  F  8s  1937  op  Ser  B...MAS 

Dm  Moinea  City  Ry— 

Ref  g  3a  1921  op  1906...  AAO 
Dan  A  ref  3s  1936 IAJ 

Detroit  C  Oaa  3%  g  M  "23. .JAJ 

Prior  Hen  3a  1923 JAJ 

Det  A  8ub  Qaa  lat  3a  '2SJAD 

Detroit  Edlaon  lat  g  3a  '33. JAJ 
lstA  ref  3a  July  1  '40.. MAS 

Det  Uulted  4 Ha  1932  opt. JAJ 
T%  coll  tr  notea  1923. ..AAO 
Det  Ry  1st  3a  '20-'24...JAD 
DelAFlInt  lat  g  3a  '21..FAA 
Det  Rocb  Romeo  A  L  Orion 

lat  ak  fd  g  3s  1920 JAD 

Det  Ft  Wayne  A  Belle  Iale— 
lit  g  Sa  Apr  1  1928.. .AAO 
Det  Mon  A  Tol  8hort  Line  Rv 
lit  M_g3aJau  1933... JAJ 
DetANW  4^s '21  op 'It  MAN 
Jet  A  Pontlac— 3s  g  '22.  PAA 
Cons  g  4  4a  '26  op'  11    .!<-.!> 
Det  A  Pt  Huron  Shore  Line- 
lit  g  Ss  191  .JAJ 
Det  A  Lake  8t  CI  Sa  '20.  AAO 

3et  Ypall  Ann  Arbor  A  Jack- 
lit  c  Si  193  .FAA 
D  Y  A  A  A  Con  6s  1924.  FA  A 

D  D  E  B  A  B  RR— Sue  Phlrd  A  t 
Ed  El  lat  Sa  '31  op  MAS 

Duluth  Superior  Tracts 
Diiluth  Bt  Ry  i»t  g  9a 

Duquesne  Llght- 

F.afit' r  : ,-   Co — 

'  ...  . 

Re*  M    i   .  ...JAJ 

...JAJ 

■aiteru  Pa  Kya  lat  Sa  1936  JAJ 
■utdt  Louis  (Illi)  l.t  A 

Hi    Bl  ..JAD 

Seit  Bt  Loiiia  A  Suburban  <  Jo  - 

Coll  trust  g  3s  1932  opt    AAO 

Alton  Granite  A  Si  I 

1st  ■ 1 t    .     _ I '  \  A 

• 

Ilcnnotny  Lt  A  Pow  (Jollet.  Ill) 

If)  Ml  f  I 
Edlaon  Elec  III  of 

7%  go 

Old    QOtM    I 

■  .limn  Elec  <  'u  '  Lanca  H 

Refund  m  i  .FAA 

■diion  Elec  '  Jo  of  Li i«  Angeles  - 
lit  A  ref  g  3a  192.'  op't)7  MAS 
■dlicu  Lt  A  Pow  (S  K)  8a'21Q  F 
■Ifhlc  At.—  .    Y    Rvs 

■lor  A  I'hllu  Rap   Pr 

■lerMral  Securities  Corp — 
Coll  tr  g  ■  f  3a  193S  opt.. PAA 
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511b  Plalnf  A  Cent  J\See  Public 
1Mb  A  Trenton  RR/SerT  Corp. 
<51mlra  Water  Light  A  RR— 

lat  A  con  g  3a  1936 MAS 

SI  Paao  El  Co  coll  tr  g  3a'32JAJ 
Empire  Dlat  Elec  Co — 

1st    6a    1949... MAN 

Empire  Qaa  A  Elec  and  Empire 

Coke  Jt  latAref  3a'41  op  MAS 
Empire  Qaa  A  Fuel — 

lat  M  8  f  6b  1928 MAN 

6%  notes  June  15  1924...  TAT 
Eqult  QAE  Utlca  3a  1942  AAO 
Eqult  111  Qaa,  Phlla.  Sa  g'2S  JAJ 
Erie  El  Motor  a  f  g  3b  1941  AAO 

Erie  Ltg  lat  M  38  1967 AftO 

Eransr  QAE  L  3a'32op'12  JAD 
Eransr  A  Sou  Ind  Traction —     I 

Eransr  El  1st  g  4s  'SI. MAN 

Eransr  A  Prlnc  1st  3a  '23AAOi 
Excelsior  Springs  Wat.  Qas  A  El 

lat  M  68  1932  op _.JAt) 

Fairmont  A  Clarksburg  Tract'ni 

lat  g  3a  1938  op  191  3.. .AAO 
Federal  Light  A  Tract  lo  a — 

l8t  i  f  g  3a  1942  opt   .    .  MAS 
Fed  St  A  Pleaa  Val— S.»e  PhlICo 
Ft  Pitt  Trac— See  PM1  \  Co 
Ft   8mlth    Light   A   Traction— 

1st  M  g  5s  Mar  1  '36  opt  M  A  S 
Ft   W   Van   Wert  A  Lima  Trao— 

1  at  M  g  5s  1930  guar  .JAJ 

Ft  Wayne  A  Wabash  Val  Trao    . 

1st  oons  g  5s  1934 MAS 

Ft  Worth  Pow  A  L  3s  '31  FAA 
42d  St  M  A  St  N  Ar— See  Third 
Prankf  Taoonr  A   Holmesb  Ry — 

1st  g  5s  July  1940 JAJ 

Qalr  Elec  Co  lstSs'40  op  MAN 
Qalreston-Houston    Elec    Ry — 

1st  M  af  g  Sa  1934  opt  ..AAO 
OasAEl  of  Bergen  Co  3s'4rf  JAD 

QenSaNor  1  1934 MAN 

Ooneral  Q  A  El  1st  3s  "32  JAJ 
Oeor  Row  A  Ips — See  BosANor 
Qeorgla  Light,  Power  A  Rvs  — 

1st  Hen  s  f  g  3s  1941  opt  MAS 

CentQaPow3s  '38  op  "13MAN 
Qeorgla  Ry  A  Elec  5s  1932.  JAJ 

Refg  A  lmpt  g  3s  '49  a  f..JAJ 

Atlanta  Cons  St  3s  1939. JAJ 

Qeorgla  EIm:  Lt  5a  1930.JAJ 

Atlanta  Northern  Ry  Co — 
lat  guar  3a  '34  op  '09..JAJ 
Qeorgla  Ry  A  Power — 

1st  A  ref  a  f  3s  1934  op. .AAO 
Qrand  Rap  Q  L  3s  1939  ...FA  A 
Grand  Rap  Or  Har  A  Musk  Rv 

lat  g  5a  July  1  1926 ....  .JA  I 
Qt  Falls  Pow  1st  Ss  "40  op  MAN 
Great  Lakes  Power,  Ltd — 

lat  M  68  1920-1944. ..MAN 
Qreat  Northern  Power — 

1st  MgSs  1933  op PAA 

Qreat  West  Pow  3s  1946  op  JAJ 

Conrdeb6a  1925..    .    -MAN 

1st  A  ref  6s  Mar  1919 

Greenwich  Tram  lat  5s  '31  J  A. I 
Hackensack  Wat  4s'32op'12.TAJ 
Hamburg  Ry — See  Buff  A  Lake 
Harriaburg  (Pa)  Light  A  Power- 

lst  A  ref  g  3a  1952  opt  .  FA  \ 
Hart  Man  A  Rock  5s  1924.AAO 
Hart  A  Springf  Sa  g  1921  ..JAJ 
Hart  St  Ry— 1st  g  4s  1930. MAS 
Harwood  El  Sa  '39  op'14._.JAJ 

lat  A  ref  a  f  g  6s  '42  op  MAS 
Havana  Elec  Rv,  L  A  Pow — 

Genl  M  5a  1954  s«r  A.. MAS 

Havana  Elec  Ry  5s  1952.  FAA 

Helena  LARy  1st  3s  '23  op  MAS 

Host  Man  A  Fair  Pass  I! 

Home  Telep  A  Teleg  (Los   Vi 

gelea  Cal)  1st  3a  1933.  J  A I 

1st  refg  3s  1943 JAJ 

HoughtonCo(Mlch)  El  Light— 

1st  g  38  Jan  1  1927  opt IA  1 

Hortonla  Power  ."is  1945 PAA 

Houghton  County  Traction 

1st  COO  g  58  l'»37.. JAJ: 

Hous  El  3a  1923  op  1910. FA  \ 
Houston  L  A  Pow  3s  1931  AVo 
Hudson  Co  GaB  Sa  g  1949  MAN" 
Hydraulic  Pow  of  Nl:i<^  Falls — 

1st.  A  ref  58  1950    TAJ 

Ref  A  lmpt  5s  1951  .  .  AAO 
Idaho  Power  1st  Sa  LO  17  .  JAJ 
Illinois  Central  Tl 

1st  M  g  3s  1933  op  guar  JAD 
Illinois  Northern   Utilities  Co  — 

1st  A  r«;  g  5s  1987  opt 
Illinois  Valley  Rv— 

st  b  f  g  guar  3s  ! 
In  liana  C  ilumbua  V  K  Trac — 

1  ref  g  is  '26 op  '11  MAN  / 
.11  A  Bprlngf 
Indiana  Ltg  *s  195  ! 
Indiana  A   SlICD  PA  V 

ia  N.»it  Qas  4  ■  Coke 

Indian  rht— 

1st  A  ref   ■■  194 

ma  Union  Trunin  1  — 
I   Sa  Jnlv  1  *33  op  '0 
ma  Nor  1st  g  5s  •  . 

lumbui  A  Son  Tr — 

.  u  \1  g  Sa  I 
[Qdlanapolla  Qaa  ^ 
In  llanap  A  Qreerj  Rail 

1st  g  5b  Jan  1  1920  .  ...JAJ 
'ndlanap  L  A  H  Sa  1940  .A  V'  » 
1  1  llaoan  A  Martinsr  Rap  Tr  — 

1st  g  5b  1932  opt   .....       IAJ 

In  llanapolls  Northern — 3M  UqI  on    1-  j 
In  llanapolls  A    Northw" 
1st  g  5s  1923  opt 
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lii'l'p  Hhelbyr  A  Souths. 
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Indianapolis  Trac  A  Term  Co— 

1st  a  f  g  5a  Jan  1  1933.. .AAO 

Indlanap  St  gen  4a  1933. .JAJ 

Cltlrena  St  con  3s  g  '33. MAN 
Indlanap  Wat— 3a  '26  op'  1 1  .J  A  J 

lat  A  ref  g  44s  1940  op. .JAJ 
Interborough-Metropol    Co^ — 

Coll  trust  k  4  4s  1936. .AAO 

Guar  Tr  ctf  dep 

Interboroufh  Rapid  Transit — 

1st  A  ref  g  3a  '66  op  taz-exJAJ 
Intermountaln  Ry  Lt  A  Pow — 

1st  g  68   1942... FAA 

Mo- Tex  6s  Jan   1937 JAJ 

Internat'l  Traction    (Buffalo)— 

Coll  tr  48  1949 ctf s  dep. _JAA 

Buff  Ry  lat  con  M  *<31.PAN 
r.ss  St  Ry  lat  3s  g  '32.  MAN 

Buff  Bell  A  Lan  3s  1927. JAU 

Buff  A  Lock  lat  g  3b  1938.JA  I 

Buff  A  Nlag  Falla  Elec  Ry— 
let  M  Sag  1933. J  V 

Internal  Ry  ref  3a'62op  MA  \ 

Lockp  A  Olc  lat  g  3s'20._TA 
Interstate  Elec  Corp  6b  1933  MAS 
Interstate     Rya — Col     tr    g     4' 

1943  op   1913 FA  * 

Iowa  Rv  A  Lt  (Cedar  Rapids)  — 

1st  A  refg  3a  1932  op '13  MAS 
Ironwood  A  Bessemer  Ry  A  Lt 

1st  s  f  g3a  '36  op  aft  '13    FA\ 
Jackson  A   Battle  Creek  Trac  H  S^eMIc  hlgs 
Tackson  Consolidated  Traction.' 
Jackaon(Mlch)Gas  3s  g  '37  AA  > 
Jackson  (Mies)  Light  A  Tr — 

1st  8f  g  3s  1922  opt  '  14.  .AAO 
J»cksonr(Fla)Qas  s  f  3s  '42  JA  o 
Jacksonville  Traction — 

1st  con  38  Mch  '31  opt. .MAS 

Jacksonr  El  3a  '27  opt. .  nUAN       

J»>r  City  Hob  A  Pat— See  Public  Serrlce 
Johnstown  (Pa)  Pass  Ry — 

Rfg  g  4s  1931 ..JAD 

JopllriAPIttaRv  Ist3s'30opr-1A^ 
Kankakee(Ill)QAE  5s  '30.  MAS 
Kane  Clty(Mo)Qaa  Si  '22.  AA  > 
Kan  C  Home  Telep  3s  1923  JAJ 
Kan  City  KawVal  A  West  Ry— 

1st  M  6s  Aug  1924  ...FAA 
Kansas  City  Light  A  Power— 

1st  M  3a  July  7  1944 JA  I 

2d  M  68  July  7  1944 JAJ 

K  C  Long  Dls  Tel  3s  1923.. JAJ 
Kansas  City   Railways — 

1st  M  3a  July  7  1944 JAJ  / 

2d  M  6a  July  7  1944 JAJ  / 

2d  M  3s  July  7  1944 JAJ  / 

Kan   City-Western — 1st  refg  g 

5s  1923  opt  Sept  1  '10. .MAS 
Kansas  Electric  Utilities— 

1st  g  5s  1923 AAO 

Kansas  QAE  lat  3a  '22  op.  MAS 
Kentucky  Trac  A  Terminal — 

lat  A  ref  gu  3a  '31  op '14.  PAA 

Lexington  Rv  1st  3s  '49 .JAD 
Key.  Tel  lat  g  3a  '33  op'08. JAJ 
Kings  Co  E  L  A  P  lat  5s '37 AAO 

Purch  money  6a  g  1997. AAO 

Conr  deb  6a  1923 MAS 

Edison  El  111  Bklyn  4s'39  JA  I 
Kings  Co  Eler  Ry— See  Bklyn  R  ap  Tr 
Kings  Co  QasAIll  lat  Sa  '40AAO 
Kluloch  Lg  Dlst  Tel  3s  '29  JAT 
Klnloch  Telephone  6a  1928.  FA  A 
Knoxr  Gaa  1st  3a'33  op' 13  A  to 
KnoxrIIle  Railway  A  Light— 

Ref  A  ext  3s  1946  op      .JAo 

Knoxvllle  Trac  Is  |  |  <s  .AAO 
Kokomo  Marlou  A  W  T'v    - 

1st  g  3s  Julv  1  193  I....  TAJ 
Lackawanna  A  Wv>  Val  It  T — 

Coll  tr  5s   1951 FAA 

LarlM*  Gas — 

Rpf  A  ext  g  5a  1934    .    .    AAO 

1st  col  A  rt;f  R  7-    ' 
La.-ombe  Bl  1st  \I  5a  '  .'  1    .  nAN 
Lake  Roland  Blev 
LaKe  Sh  Blec  1st  con  g  Ss '23 JAJ         70 

Jen  g  3s  Feb  1   1933    .     .F< 

Lor  ACIer  g3s'27.»i>    17.JAJ         70 

Sand  Fretn  A  So  Sa  1936  .1  V  ■  I     

Tol  Fretn  A  *or3s  M     ... 

Laki"  Bt  Eler  RR— See  Cbfc  A 
LaurMtitide  Power,  Ltd  — 

r  g  5s  19411  op  1920  J.<  1 
t  Securities 

[Old    QOtM    i 

Le'ilgh    Vallev    Tran-lt  - 

(  g  38  Dec  '35  opt   -MAS 
1st  M  g  4s  Dec  '35  opt 

.:   4a  193S    ..... 
Ref  V  Imot  g  3s  ig 
Coll  tr  Sa   1  ■  JAJ 

on  Augusta  A  Waterr — 
1st  A  ref  g  3s.  19(7  op   .AAO 
L<rlugtnu  Ato  A    Par 
LBxIngton  (Ky>  R. 
I.    i.l.-l.      Ry  - 

Rrf  (is   Nov    1937 
Little  H  Elec  - 

ist  g  3s  1933  op  1908.. .AAO 

Ref  A  i>    .    -AAO 

Loclcport  A  wlcott  R 
Lorain  A  Cler  RR 
l.is  AngelM  ■ 

1st  A  rut  g 

Los  Aug  O  A  E  5s  •  tl JAJ 

Los  Aug  Ltg  3a  Aprll'24  AAt) 
Los  Log  ■••  Bl  Ry 

1. os    logetaa   A    p  1 
Los  Aim-  'Hit — 

.si  A  ref  a  f  g  5h.    1940..JAD 

Lob  Ang  Ry  Sa  g  1J3S..AAO 
Log  Trac  1st  g  St'MJAD 
Loularllle  Gas  A  Electric — 

Lai  ■'. 

■old  notes  1920 MAS 

Louii*  iiotne  relep  Ss '33  JAJ 
Lo.UstUI,-  Ltg  fls'.'.lunatpd  AA" 
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Bondi. 


Bid.         Aik. 


Bonds, 


Bid. 


A.M. 


Bondi. 


aOMlrr  Rycon  M  Ssg  '30. ..JAJ 

3d  mtge  4>4b  1940 MAS        8  I 

Oen  M  5»  loso .FAA 

aculSTllle  Water— See  under  Lo  ul-» 

low  Law  A  Hut— Hw  Eastern    hlam  B  t  Ry 

•■aerne  Co  (Pa)  Gas  A  Elec— 
lit  refAlmpg  3s'48op' 13  AAO 
yken»  Val  f.A  I 

t/nn  A  Boat  RR-ifee  Eastern|Maas  so  Ry 

Macon  Railway  A  Light  Co — 

lit  COM  g  3m  '83  opt  'is    _JAJ 

Madison  Co  'Hi-*)  J. t  A 

lit  g  99   1'  J  |  O 

Ma(llBon(Wl8)OAEg»i«,J0  AAo 
UkIRItP nwlstAs  33gu  op.  FAA 
Mahoning  A  Slunango  B 

Peiin  A  Muli  Vnl  3s  '32   HAN 

Youngtu  Sbar  RyALSa'3]  JAJ 
Mancheeter(NH)  Tr  I,  .V 

lit  cons  8h  1021  .  .  .AAo 
Manhattan  Eicon  4s  g'oo   AAo 

Stamped  tax-exemi  . 

ad  «  4h  aoi 

Manila  Elec  It  It  A  Ltg  < 
lit  lien  A  col  tr  g  3e  ' 
ManllaBuh  Rys  1st 
Man'fri  Wat  (Pa)  8a  1639  JAD 
Market  Si  Phils,  K 

Market  St  Ity  (San  Prau)— See 
Marvlu' 

1st  if  g  gun  d    AAO 

Bait  A  Ann  B  1  V  A 

MaasachuM.  us  Electric  i     i 

Col  ti  ■     0  /      " 

4aasuchuM.  it*  <),tM  4S-<  .      JAJ 

Deb  |  4  H  IAJ 

McQaTock  A    .Mt 
Memphis  St    .  13  jaj 

March  lit  ,1  It  (!iidlaiu»polta>  — 

Ref  g  3h  Oct   1    1023  optAAf) 
AttmpniiitiM  Kit  -See  Wash  Ky 
Met  8t  Ry— s 
Metropolitan  West  Side  'L"— 

lit  g.  .FAA 


Iran 
H.H.* 


B9 


A  Elec 


Exten  gold    I  J  *  i 

Mexican  El  I.  1st  M  g  3s 


In 
1  I 


78 


0  1 


3  | 


03 


ulla  '   0 


oo 


4*1  Lt  A  I'd  if  FAA    '     ''  ' 

Mich  City  OA  E  3s   .(7  op'lOJAJ 

Michigan  Light  1st  3*  1946.  MAS 

Michigan  Nor  Pow  1st  3s'4lJAJ 

Michigan  RR— 

M 

Mich  State  Telep— 3s  19! 

Michigan  United  Rvm  - 

lit  4  ref  gold  Bt  1  i  it!  MAN 
Jack  A  Bat  Crk  Ht  3m  '23  JAJ 
/ack  Cons  Tr  3s  1934  .MAN 
Mich  Traction  int  3m  '21  JAJ 
Mich  Trac  l.vt  1st  Ba  '38   JAJ 

Middlesex  A  Boston  St  Ry— 
lit  A  ref  g  4  ^s  1932  opt   JAJ 

Middle  Wast  U  8s  Jan  1  '23AAo 

MIllTala  Etna  A  81 

Mil  El  Ry  A  Lt— J 
Ref  Aext  4  4s  g  '31  opt 

•11  opt    .J AH 
Mllw  Light.  Heat  A  Trac— 
lit  g  3s  gu  1030  opt 

Milwaukee  (1  L  1st  4s  ' 

«nn  Anoka  A  Cay  una  R'ge  RR 
nt  Ai   1988  MAN 

J.  nneapolls  (las  Light  — 
lit  gen  3s  Fob  '30  op    14  MAS 

Minn  Oen  El  1st  3s  '34  on     JAD 

M';iueap  St  Rys—  See  Twlndty 
ilppl  RW  Pow  1-  '81    JAJ 

Msiissippi  \  .   Qec  - 

tr  3s  May  1922  opt    MAN" 

Missouri  Ellison  ECl  ,3s  '27    FAA 
Mo  EI  Lt 

Mobile  Elec  3s     to  op  'ID    MAN 

M  ibUe  j  | 

Mob  Lt  A  RR    -1st  g5M 

«  3m  1041    .  M(> 

Mobile  St  .. 

Monongahela  St   ". 

M   riongaheln  Vail 
■t  M  * 
Oen  mU'e,  7s  io_ 

Montana  Power  - 

1  it  A  ref  s  f  Sa  l943op' 

Montreal  Lt.  Ht  A  Pow 
UtAcol  tr  h  t  t<s'32  op'13  JAJ 
"Jold  »s  1038  op  rut  ..AAO 

M  mtreal  Tramwn 

let  A  ref  g  JAJ        r' 

Moutraal  St  Ry  414V22   FAA  *    '•' ■> 

MontTllle  91 

Mt  Wash  St  Ry—  See  l'blla  Co 

Muucie  El  L  1  I  '  IAJ 

M  uncle  Hart  A  Ft  Wavne  Tr  — 
it  g  3s  1038  opt  1038   ..JAJ 

M  lucleAUnCTr— S.s.  Ind  On  Tr 

Municipal  Gas  A    Kim-,    u,^ri  - 
lit  Mg  4^M  1042  op    1 

Municipal  Berrtoe 
^f  col  trg  3sMar'4  2o[>'i5V. 

MmkogonTr.A  I..-  MAS 

Muskogee  Electric  Tractl 

tit  S  f  gold  3m   1034  MAN 

Maikogee(Okla)  Gas  A   ' 
'•t  A  ref  3s  1920  op  Mo     JAD 

flasbrllle  Railway  A  U»tlit  — 

Jonsg  3s  1033 opt  '  •  18    .JAJ        N  ' 
ief  and  ext  gold  8a  1038  JAJ 
NasbTllleSi  Ry  3s  1038    .J.V.' 
McGaTock  A  .Mt  Venton  — 
8ummer  St  lstM  08*36  JAJ 
2d  series  (is  July  l'.U7     JAJ 

<aihTlUe  Water  Is  10  i  v 

•Jaasau  El  RR— See   Hklvn  Rai>     i 

Nassau  Lt  A  Pow  1st  Bs  '37  \A(> 

Nassau  A  Suff  Lt?  3h  '43      F-  \  \ 

Nat.  Light.  Heat  A    P< 

Coll  trust  3a  1920  Ser  IAD        00 

Ceat  Ind  Ltg  5s  1027   .    MA  S 
01tyQAE(P»ri8, 11!  >.-)*■  ;,.•>  AAo        73 
Jerseyvllle  1113a.  1083.  -PAA        65 

National  Properties  Co — 
CoU  tr  4-4>*-3H9  1949     JAJ 


05 


loo 


00 


71 


S3 


■  ••Tada Calif  Elec  0s  1949.  JAJ 
•  ••Tada-Cal   Pow  fls   1027.  AA" 
.   Newark  Gas  os  Apr  1   1044.Q/-J      105 
Newark  CoiiM  (ias  ron  8l  'tsJA  D 
Newark  Hum-  Ky  —Bee  Publ  T 

N'ew   Bl 

JAJ  . 

[gland  Pow 

Ht  m 
New  I     . 

4S  Ja      '  I' 

i  Oct  l   10 

M  t  S 
.ven  Wat  t    , 
N  J  A  Hud  KIt  Kv  A   lerry— 
iMt  k  i|.i    .  ..MAS 

.    .AAo 
. 
New  Mllford  Pow  i 

New  O 
Gen  '■' 

-    MAN 

Oeb  «  JAU 

Canal  A  ('lalb  l-i 

' 
NOl.lv  RR  43JAJ 

N  ■  I 

Certlflcati 

ti.JAJ 
Bt  Gharlos  St  1st  g  4m" 
Certificated  ()f  deppflll 
Newp  \  ip  iiv .  G  A  E 

1st  A 

New:.  .  Id  Pt  Kv  t   I  I 

1st  g  3m  N,t   '    1938 
Oen  g  Ba  Mar  1  1041 
N  Y  Gas  EIhc  L  H  A  P  Co— 
1st  k  .JAD 

Pur  moii  col  tr  t 

III,  N  Y,cong3s'03JA.I 
Central  ITn  Gas  3m  ir  r 
Equltat)leGaH  3s  1032   .   MA< 
New   I  .    .•  i  1048   JA.l 

TNYAEK  Gas  Ht  <  3s  '44   JAI 

Con  3s  1913    .    .    . 
NYAWestch  Ltg  4s  2004   JA.l 

Deb  I 
North  IJn  Gas  8s  10        M  •.  N 
Standard  G  L  3m  1080   .MAN 
N  Y  Municipal   Ky  t'orp— 

I  '.  : 
NY  A  N  J  Telep  Ba  g  '  130  MAN 
N  Y  A  Pa  Telep  A  felmr  I 
1st  gold  3s  Feb  I  1938 
Oen  BPd| 
N  Y  A  Queens  Elec  Lt  A  Pow  - 
1st  OODI  ir  Bl  \<i<  1   1980    FA* 
NYAQn  t  FAA 

NY  A  Queanj 

Hteinwav  Ry  -imi  if  8s*j 
New  York  Rallwas 

1st  R  E  *  r.-f  1m  ,42op'16.JAJ 

Gua.  Tr.  ctf  d( 
Adl  lnc  g  3m  Ian 

I'r  Ctf  dep 
Blee,-  rt  4m  '80   JA  I 

BwayA7tb   \t  Cmn  Vnun 
9urf  d  R  I  •:  '.m  •_->    ia  I 
CenCroM,!.,  |  MA  N 

■    '98   .MAS 
Eighth  At  cert  Ind  <1m 
Lex  A  tAP  Fv  i-t  Bs  g'O 
^ecoi  d  i'48  gn  FA  \   ' 


. 


65 


,j  Texas  Electric  Co — 
I  tr  •  f  g  3k  JAJ 

•  »s  Traction  Co — 
1st  g  3s  1033  opt  101  i   .    JAJ 
Nor  Wesiich  Llg  3s  1033        JAD 
North  I'ubllc 

■i    Lt.    II    A    I'   C 
'•    .     • 
. 
Nort!i  ;rlc  Co- 

lit  R 

I 

lit   M    3i»  104  1  OPI 

:  •    t    

. 

lMl    K      ' 

I 


70 

80 

BO 

85 

. 

B  i 

-  ' 

98  H 

85 

75 

M 

28 

Tru  ii 

■Unith   P«TJ    Ht    }g   101  i    \\> 
Tar  W  P  A  Man 
Third   \Te  •  r  " 

16.  AAO 
-t    Kv    Bs  : 
H  V  v  Rich 
NYAStainf— 1st  « 

IstAref  g«s'38op  afltguMA  N 
New  York  State  Rys — 

IMAN 

N  V  Ten  M  l  N        ~$li 

Deb  f'.  \ 

N  Y  «  n     It 


78 

7.") 


Niagara  Falls  Pow   ! 

Refg    I 
Vlavar  i 

iMt  s  f  g  3«  "34  itx  exernpM  VN 
N'orf  A  \t,  r-rm 
Sort  A  Ports  Tr  -g 
N.irf  K 

Morfolk  -t  i 
North  ' 

■  '  g  3m  Oi 

■lallsh 
North 


.AAO 

MA-  N 

IS  JAD 
.JAJ 

Northern  Illinois  Lt  t    Trac  — 
1st  M  gold  •    .JAJ 

Northern  Ohio  Trac  A   I. '.. 

Ht  OODSOl  r  '  ■  .  J  V  i 

.  JAD 
North  Ont  LA  P'h  Apr  '31. JAJ 
Northern  States  Power  Co — 

1st  A  ref  3s  1041 

6%  notes  1029 

7%  notes  1923 PAA15 


.  • 

JAJ  IS 

i  i 

in  g  3a '31    i  ' 

■\  \  ■ 

'  -  f  4S  3s  '44    .JAJ  7- 

1  >klah  I  le<-trlc  — 

aft  '14    AAO 
■  'klahotna  Ry  — 

1st  A  ref  g  5s  "41  opt  '21      J  V  ' 
'.  Council  muffs  81 

1st  COU90I  K  3m   I 

I 

' 

intartn  I 
1st  gu  g  3s  '43  op  befli)   MA 
,.. 
rn  *iul  Electric  Ry  — 
1st  .;   V   1   13  I  opt    .  M.i    ■ 

ottaA 
•  Htumwa  (Iowa)  Kv  A  Llf 

'  .  M 

Ottum  Tr  A  L  1st  5s  "31.  AAO 
■'acif!'-  rer— 

Ht  M  g  3s  1940  op  1918   MA- 

' 
Loh 

hi  n  •  -  ipt'13    i 

L  A  Pac  RRcon  Bs'31    \ 
L  A  Pa   lilt  Cal  3m  '43    M' 
Los  Aug  A  Pum  "m  g  io. 

c  Oai  A   HI  re'  98*43    I*. 
\     -  Ai 

"-iclflc  (laM  A   Elec  I  \rl7ona)  — 

Ht   M  .is  Jan    I 
1'aclflc  (}iim  I  !0Q  M 

•■r  Corp  — 

1st  A 

-.  3s  '42. .JA  " 

Guarantee! 
■  Pn a-   I    I.  Ht  It  '30   FAA 

1'aclflc  Teleph  A  Telegraph  — 

IstAcol  trsf  g  ■  IAJ 

' 

,•■•   ion  Rj      9e    Pul    • 
'. 
I  f  II  .    .Ml- 

MAN 

' iklll  Lt  I  RR      " 

•  .      .  •m    .JAJ 

•'•no  Wat  A   Pow  «  f 

FA  *» 

. 

file 

.  R  T 

Ht    ■ 

Ft    ''Itt  T'»r    Ht    ' 


.,  I 


M  t  N 
it    vre  5s  102' 

Pitt-  ' 

. 

The  2  1    \ i 


/  "II! 


A.M. 


90 


Bl 


- 


M 

85 


M 


/  This  price  Includes  accrueo  mterest.     c  La*t  suie. 


.Nominal        i  In  Loudon       m  sale  price. 
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Bonds 


B,d. 


Philadelphia  I  to 

I  '  '.   JA  j 

J 
Phila*! 

14  O 

Fa  \ 

•      Fa  \ 
17    MA- 

Mail 

W  ;u  4s   1065. .    MAN 

■  'ion — 

eo  4»  trotfs''*".  \a  O 

■  1924  Ma  \ 
:   action  Co — 

FPl  >       n  fa  \ 

\\    P  Ma  \ 

Philadelphia  Subui 

1st  M  '■ 10  "p'l  5  FA  \ 

Phila  a    u  •  st  Chestei  Tr 

4^   1954  Ja.i 

<  i  Ry— 

1st    g  58  July    I    I'/il) 

-   1941  JA.I 

Isl  Sfi  1942  Ja  I 

Bee  PhilaCo 

Tr    See  Phila  C 

Charlerol — See  Phila  (  to 

p  Mri  e  w  Penn  Rye 

Pitts  I'liila  Co — 

•      ' 

•i  A  Coke — 
.  '     ■  opt  '20  Ja.i 

-       •  .1   FA  A 
RR 
|8t  C4  •    I   op  "31    JA  J 

1st    !  ■ 
Portland  R  ■   LI  A   Power — 

1942  op     FA  v 
.    MA  N 
: 

Pon  i 
Portia  ter4«*27FAA 

Ltd — 

p    MAN 

Porto  Rico  Telep  6a  1942    36  D 

op.  JAD 

*.r     .IAJ 
Deb   gold    r.s    1926 JAJ 

.IAJ 

I  El  lal  6a  '40    JAJ 
Prov.  Becur. — see  Steam  Kit's 
Public  I.  a  l'ow  1st  5a  i 
Public  Service  Co  of  Nor  111 — 

>56op'21    AAO 
MAS 
-••r\iee  Corp  of  N  .1 — 
Trust  r<-rts  6%  perpet..  MA  \ 

gold  notes  1922 MAS 

t  1  1969  op     AAO 
Camden  Bub  1st  5a  1946  .IAJ 
1st  5s  1933     Ja  D 
Eliz  Plaini  A  Cenl  Jei  R  | 

1st   g  .r>s  Dec  1  1950 IA  D 

Elizabeth  A  Trent  6s'62  Aao 

I  I     Hob  A  Pat  4s  1949.MA  N 

Newark  Pass  con  5s  '30..JAJ 

Newark  Term  liv  6a  '■">">  JA  i> 

N  1 1  ud  Co  Ky  cons  5a '28. JAJ 

2d  5s  e\t  to  1924         MAN 

Nor  Jer  Bt   l(y  4s   194S    Ma  N 

or  A  Pass  \al  1st  5s  '38  .IAD 

Peterson  R  i  Ja  1 1 

2d  6s    it  ext  '','  to  '44AAO 

H   Tr  Bt  Ry  1st  M  5ag'21AAO 

Rlyerside  Trac  5a  I960  Ja  I) 

3o  Jersey  Gas  El  A  Trac — 

Guar  k  5s  M<-h  l  1953  mas 

lib  Tr  A    Ltg— 

1st  I  f  5s  1922  AAO 

Puget  Sound   Power  Co — 

1st  g  gu  5s  1933  opt         J  a  I) 
Puget  Sound  Tr  L  A  Pow — 

-  f  g  notes  1921  Ja  I  > 

Puget  Sound  Electric  Uy — 
1st  consol  e  6s  '32  op    FA  A 
i  acoma  Rjri  P  fa  'X9  aao 
(Juebec  Ry  I.  ll  A  Pow— 

Cons  g  58   19:'»9  opt JAD 

Qulncy  <  III  >  Cat  Blec  *  Heat— 

1st  cons  r  6a  1 9:15  op '10  mas 

Qulncy  Q  *  K  6s  1929     MAS 

Racine  (Wis)  Watfr  6s  '31. MAN 

Rap  Tr  Bt  Ry— Sea  Pub  S«r  Cor 

Reading  Trac  Gs  1933  Ja.i 

ReadAWom— lat  5s  g  '25  JAJ 

Rhode  Isld  Sub  4a  '50  JA.I 

Richmond  (8  I)  Lt  A  ltit 

Ni  col]  tr  g  4s  1952.  _        JAJ 
Rio  de  Janeiro  Tram  I,  A  P — 
Istgj  JA.I 

•  '•  Pub  Serv  (' 
Roanoke  u  w  6s  1936  JAJ 
Roch  o.'.  I.  L-d  4H"'20op'10MAS 
Roch  Ry  a  l.t  6a  '84  opt      J  a  j 

C'lllpt 
ROCh   lt\   com  5Hg   1930    AAO 
2d  JAD 

Rochester  A  Sym 

19  ,7  MAN 

ti  1  Tei<  p 

AA  (  I 

Ko,  kiord   (111)   Electric  Co 

14  MAS 

11  d    A    Inter  I  rbiiu    Ry 

■  !.  -ID  MA  N 

0 

11  104 

16    M.\  - 

MA  N 
I 

m 


f  ... 


75 

7s 


60 


..1 
•10 


68 
9] 


85 
80 

'in 


92 


711 
so 


■111 
■'  : 

s7 

92 


72 
97  M 

70 
84 
62 
80 
65 


15 

7(1 
77 
711 
7ii 

15 

7n 
85 
80 
85 
65 

70 


75 
ss 
s7 

95 

■in 


•IS 

7'i 
82 

70 

7'i 

62 
94 

72 
96 

80 


95 

sti 

95 


Bonds. 


60 


95 


72 

85 


60 


94 
94 


82M 

95 

95 


"l 


80 

76 

•is 

75 

B6 

r,i'. 
85 

7(1 

75 
7", 
50 
75 

82 


55 


86 


.,._. 


75 
so 
99; 
86 


SI) 

75 


97 
95 


100 

75 

B5 

7  5 

B0 

B0 

60 

60 

81  <  'lair  County  dlh  Gas  A  El 
i-t  cons  guar  5s  1959       Mas 
pb  <  fas     l-t  5s  1937  JAJ 

Bt  Joseph  Ry,  l.t.  Heat  A 

Isl  g  5s  Nov  1  1937         Ma  N 

SI  Louis  RR     See  In  Rys  SI  I. 

SI   Louis  Bpringt  A  Peoria  RR 
1-!  A  ref  gu  g  5s  '39  op     -1a  D 
Bl  Louis  a  Bprlngl  5s  33  .IAD 
Spring  a  N  P.  Tr  5s  1936  JA  D 

Bl  1.  A  Sub  H\      Bee  Un  Rys    Bl    I 

St  I.  Tnui     See  I'm  Rys  (St  L) 

st  Paul  ( Iltj  Rj     Bee  Twin  1 

Bl  Paul  ( ias  Light — 
Gen  gold  5s  1944  M.' 

st  Petersb  Ja  D 

Salisbury  A  Spencer     Bee  No  ( 'a  r  Pub  g 

SalmonRlvPow  gu  5a'52opFAA       si 

Salt  Lake  Term  lis  1935        J 

San  Antonnio  A  E  5a  '  19      MAS 

San   Antonio  Water  Supply 
1st  A  r.-f  s  f  ;,s  ';;  A 

Sau  Diego  Consol  Gas  A  Elec 
l-t  g  5s  1939  opt   1914      Mas 
Deb  6s  1922  JA  D 

Sand  I'rcm  A  So  Kv      -• 

BanFran  G  A  E  i'..s  1933  Ma  N 
Not    callable 

San  Iran  Oak  A  San  Jo  1 

.   l'i  19  18    MAN   19 

B  1  OA  BJR»  Lsl  5a  '  13     J  a  i 

2d  M  g  5s  1933  s  f         Ja.i 

Ban  Joaquin  LI  A  Pow  t'orp — 
IstArel  g  6s  '50  Set  A  op  FA  A 

Series    H 

Series  < ! 
San  Joaquin  Lighi  A  Power 
Let  5s  1945  on  aft  '10     Ja  1) 
Santiago  (Cuba)  Elec  I.  A  Tr 

1st  g  us  1959  opt  1919  JA.I 
Sao  Paulo  Tram.  I.  A   P,  I. Id 

1st  g  5a  June  1  1929        Ja  D 
Savannah  Elec  <  to  5a  g  '52     Ja  .1 
\  Y>  Elec  5a  1947     A..'  ■ 
Schenectady  Railway  Co — 

1st  M  5a  1946  opt  1919,    MA 
Schuylk Trac—  lsl  5s  1943  aao 
Scioto  Vail  Tr  1st  5s  1923   MAS 
17  opt  '  I-'  JA  J 
Scranton  Ry     lsl  5a  No . 
Gen  g  5s  1920  opt 
Scran  Tkm  2    MAN 

□  A  CarbTr  1st  6s'23.J&J 

Seattle  Elec  l-t  g  5s  '30  op    FAA 

Con  A  refga  f  5s  1929  .   1'aa 
Seattle  Rj  5s  1921  opl     MAN 

Seattle   Everett   Traction  — 

1st  M  g  5a  1939  op  1914  MA  s 
Seattle  Ltg  1st  5s' 1 1  op  'io.MAS 

Kef  g  sa  1949 opl  nut. .AAO 

Ceil  Mtge  7s  1929  ..JAJ 

Second  Ave — See  N  V  Rys 
iSecond  Ave  Trac — Bee  Phila  Co 
Seneca  Pow  Corp  0s  1946   Mas 
Shrevep  Rys— 1st  5s  '20  M  UAJ 
Sierra  A  San  Francisco  Power 

1st  g5a  19  19  opt 

Sioux  City  Service  Co — 

1st  A  ref  sf  g  5s  1928 op1  JA.I 
Somerset  Un  A  Middlesex  Ltg 

Mtge  g  4s  Dec  1  1943  J.vD 
So  Hend  A  Misbawaka  Cas    - 

Consg  5s  192i;  opt  1908  JA.I 
South  Carolina  Lt  Pow  A   R  j 

1st  s  f  g  5S   1957  OPl  MA  N 

South  Cov  A  Cln  St  Ry  See  Cln 
south  Ferry — See  N  ^   Rys 
South  Jer  G  EA  T     See  Pub  Ser 

So  Side  El  1  '  ,s  1924  op  '10.. IAJ 
Sou  Yuba  Wat  Con  6a  '23  -IAJ 
Southern  Hell  Telep  A  Teleg 

1st  s  f  g  5a  l'.ni  opt  1916  Ja.) 
Sou  B'vard  See  Third  Ave  Ry 
Southern  California  Edison — 

Gen  g  5s  Nov  1939  opt  ..JA.I 

eoriv  deb  6sMarl5'20.MA8  I" 

Debenture  7s 

Gen  A  ref  g  6a  1944  FA  \ 
South'n  (  tountiea  Gas  Co  <«f  <  !a! 

1st  g  5'  s  May  1936  ..MAN 
Southern  Illinois  l.t  A  Power 

1st  M   ts   1931   opt. JA.J 

South  N  E   Telep  1st  5s  'IS. JAD 
South  Ohio  Tr      See  ('in  I  >a.\   A 
Southern  Po'A   5s   1930  opt    MAS 
Southern  Sierras  Po 

1st  s  rggu  6a  Sep'36op  Ms.ia.i 
Southern  'I'rac     See  Phila  <  ''> 
Southern  Utilities  6a  1933  aao 
Southern  Wise  Pow   5a  '38    \aO 
Southwestern  Cas  A   I'.lectric 

1st  A  ref  s  f  5s  1932  OPl  I  A  A 
Southwestern  Power  A    Light 

1st  Uen  5a   1943  Ja  D 

Southwest    I'tilities,   Alva,  Okla 

lsl  M  s  f  g  1929  .  .-FAA 
Bouthwesl   Missouri  RR — 

Gen  A  ref  6a  1981  MAS 

8  W  Mo  El  Ry  ref  5s  '23  MAS 
Spokane  A    Inland  Empire  111! 

I -I  A  ref  g  5s  1926  opt  MAN 
Spring  in  i, Water  6sgT26.AAO 
Springfield  (O)  Lt,  lit  A  Pow 

i  g  5a  1929  opt  1914    FA  \ 

Ceu  A  ref  aao 

Spring!  a  N  i  i  LSprl 

Springfield  (III)  Ry  A  Ll  '  0 

Coll   tr  :•  58   1933  JAD 

Springfield  (Mo)  Ry  A  Lt  Co 

(  g  5a  1926  opt  Ma  N 

1921 

rield  0)Rj   lsl  5s'35  Ma  S 

1   i    M   6     1920  19  16  MAS 

Spring  Val  \\  at  ref  k  4s  '23  JA  D 

rd  Gas  &  Elec  of  1  >elaw 

( '.un  s  f  g  6a  1926  opi       .ia  D 

\H\S 


7(1 
New  A 
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8! 
100 

9  1 

B2 

90 
101 

Tol  l'ra 
Mi 

95 


.4  st. 


Bonds. 


s7 


Rj 


9S 

96 


so 

75 

80 

B5 

87 

93 

90 

95 

84 

B2 

96 

Bid. 


7  s 


•is'., 
ni-l  A    P 


7s 

•is 


86 

"7 


Cov  Ry 


100 
102 
96 

90 

95 

lo:( 


86 


B2 




■„, 


Btelnway  Ry     Bee  N  S  A  (Ju  Co 

Suburban   Cas  Co  of   Phila  — 

1st  -  f  g  5aApr  l'52op'07  aao 
Superior  Water  Light  A  Pow — 

1st    is  May  1931  MAN 

Syracuse  Gas  l-  6s  i9ifl  ja.i 
Syracuse  lake  shore  A  N'or — - 

l-t  M  '-■  5S  '47  opt  '17  Ma  N 
Syracuse  Light  g  5s  g  1951  Jad 
Syrac  L  A  P  coU  tr  5s  '54..J4J 
Syrac  RapTr  1st  g5a  I9tr,  mas 

2d  mtge  g  5s  1950  ja-.I 

Tacoma  I',  a  P  See  Puget  Sou 
Tacoma  Wat  Sup  1st  .58  *25.JAJ 
Tampa  Electric  Co — 

1st    M  g  5s  1933  s  f  op      JAI> 

rampa  Gas  5s  1937  opt.     man 
!  .r  w    p|  A  Ma  Hy  -Si. 
Tenn  Pow  gu  5s  1902  opt.MAV 
lenii   Water   1st    5s   194*      MAS 

Terre  Haute  [ndianap  A  East  — 

1st  A   ref  s  f  g  5s  '45  op.  AAO 

Terre   Haute  Trac  A    Light — 

lsl  con  M  g  5s  1944    .       MAX 

Tern-  Haute  El — 58  '29  J 

Texarkana  G  A  E  5s  '30  ...IAJ 

Texas  Pow  A  l.t  1st  5a  '37  jad 

Texas  Public  Service  6a  '33  JAJ 

Tex  Trac     l<t  s  f  g  5s'37opl  JA.I 

Third  Avenue  Ry  (N  Y) — 

1st  re'  g  i-  I960  op  aft  '14  JA.T 

\di  Inc  g  Sa  Jan  1960  op  aa<  > 

Third    \v  i;  : 

Dry  Dock  E  Bwav  A  Batfy 

1st  5s  gold  1932 JAD 

New   ref  m  Ser  C  income    . 

•12nd  Bt    M  A  St   N    1st   68  TO 

Ext    at    5%   to    1940..  MAS 

Sou    Boulcv  g  5s   1945 ...  JAJ 

Union  liv  1st  5s  •;  1942     l  A  a 

Westchester  El  1st  5s  g'43JAJ| 

en  Kv  1st  5s  1940. AAO1 

Thirty  fourth  St  Crosstown — S 

Tide  Water  Power— 

Gen  M  OS  1920 PA  A 

Toledo  Howl  Green  A  Southern 

1st  g  5s  May  l  1921 MAN 

Tol  1  rem  A  Nor  St  Ry— See  Lal 

Tol  G  i:  A  II  con  Is!  g58'35  \AO 
Toledo  Home  Telep  58  1922. .IAJ 
Tol  A  Indiana  1st  5s  1931. JAJ 
Toledo  Trac  Light  A  Power — 

2nd  lien  conv  7s  1921  JA.I 
Tol  a  West  Kv  1st  g  5s  '2G..IAJ 
Topeka  Edison  5s  Bepl  '30. JAJ 
Topeka  Kv— 5s  '30  op  '15. .JAJ 
Toronto  Ry  4 '  :s  '20  '21..FAA 
Trenton G  A  El  g  5s  1949.. MAS 
Trent  Bt  Kv — con  g  5s  'ms__.IAJ 
Trent  Pass  6s  Sept30'31  \ai> 
Tri-City  Ry  A  Light— 

Coll  trs  f  g  58  1923 AAO 

1st  A  ref  g  5s  1930  opt.  .JAJ 
Troy  City  Kv— See  Un  Tr  (Alb) 
Troy  Gas  2d  0s  1923 FA  A 

Consol  5s  1939 MAN 

28th  A  29th  Sts— See  3d  Ave  Ry 
23d  st    Ry— See  N  Y  Kys. 
Twin  City  Rapid  Transit  Co — 

St  Paul  Cv— 1st  g  68  '32.  AAO 

1st  cons  0s  g  1934    ...AAO 

Cable  con  5s   1937.. JAJ  15 

Guar  g. 5s  1937 JA.I 

Minn  A  St  P  Sub  5s  '24MAS 

Minn  St   A   St    Paul  City- 
Cons  guar  g  68  1928. .AAO 
Twin  City  Telep  5s  1926. ..JAJ 
Twin  States  Gas  A  Elec — 

1st  A  ref  5s  Oct  1953. .. AAO 
Underground  Elec  Ry  of  Londoi 

4^s  Jan  l    1933 JAJ 

Income  Gs  Jan  1  1948 

Union  Depot — See  United  Kys 
Union  El  Lt  A  Pow  Co  of  SI  I. 

1st  g  5s  Sept  1  1932 MAS 

RefAexl  5s'33opafflS    MAN 
Union  Elev  RR— See  Northwest 
Union  Ry— See  Third  Ave  Ry 
Union  Ry  Gas  A  Elec  Co  (111)  — 

Col  tr  g  5s  1939  tout  op  J  A  J 
Union  Trac  Co  of  Indiana — 

1st   k  5s  July   1919 JAJ 

[ndianap  North'n  5s  1932  JAJ 
Union  Ctilitie.'.  5s  1944  op.JAJ 
United  Elec  Lt  A  Power.  Halt— 

1st  cons  g  4Cs  1929  ..MAN" 
Unit  Elec  Co  of  N  J  -is  '49  JA]  I 
I'uited  Electric  Securities  Co 

Coll  tr  g  5s  1933  to  194 
i  nited  Fuel  Gas  6s  1 936.. JAJ 
United  Cas  A  Elec  Corp — 

Coll  tr  s  f  g  f.s  1945 AAO 

United  GAHofN.llst.-,s'22_JAJ 
United  (ias  A  EJ(Sl  A'32  JAJ 
United  G  A  F  6a  1923  .  Ja.i 
United  ilium  Co  New  Haven — 

l-t  is  Feb  l  1940 FA  \ 

United  Light  a   Rya 

l-t   A    ref  r  p      JA  I  i 

Oonv  deb  68  1926 MAN 

notes  1920  Sea  \     ma  n 
otes  Apr  l  1923.. 

I   nited    Power   A    'Iran 
Del  <  !o  a  Phi  tr  ctfa  ls'49JA  J 
i  nited  Rya  tr  ctfs  ts  '49  ,ia  j 

United      Public      l  'tlliliea     U>' 

1st    6a    1943  ja.i 

I  nited    Hits  of  San   Krau- 
ts April    I    1927    ,       AAii 
I  11  Tr  (  'o  N  V  ctfa  dejp 
InterchctfsUnTr   8FA  Eq  r 
Markel  st  con  g  .'.-  1924  Ma> 
1  mi  H\s  a  Elec  (Baltimore) 
t-t  consol  g   1-  1949     -    Mas 
Incomes  B  -is  1949  op  '29.IA  i> 
Inc  funding  g  5s   1936     Ja  l> 
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Mi>Test     k  Last  Bale      /  In  London      n  Nominal.      1  Sale  pine. 
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GENERAL  QUOTATIONS— PUBLIC  UTILITIES 


4:i 


NOTICE.  —  All   bond    prlcei  are  "and   Interest"  eicept   where  marked  "f"  and   Income  and   defaulted    bond* 


Bondi. 


Bid. 


■  all  Rys  A  Elec  (Halt)  (Conrl, 
8%  conv  noten  1922...  FA  A 
8%  conv  not,  I  1923  \  \  ■ 
Bait  Sparrow*  Pt  A  Chee— 

lit   g   gU    4  '■<,/>    ! 

MtTraeColatMAa'SO  \i  t  n 

No  Halt  P'v  [ft  1-    42    JA  l 
Cent Ry con  14  f  5a  193!     Mt 
Ext  A  Imp  A*   LOS  M  \ 

Oily  A  Hub  1st 

Lake  Ho  HI  Hi  As    4 
OnllKyslPtilla) 
United  Hvh  1,'  Bt  Louis— 
Oan  t  4*  Julv   ]   M  ;t         j.s 
Oaaa  liJFO  !»  1st  Ba  1912 
Ext  at  4  s  j.t, 

llndell    K>    in   1    % 

axteu  at  4 '•<  •':    to    21    FA 
Oompt  HUOAM    '•■  •:  o«  '13 

Bxt  at  8%  to  193 
•  I  Loula  KK  (H'wm 

azt  at  4  34%  10   11120    MAN 
■t  L  A  Sub  1st  Ah  k   1921   FA  A 

Gen  g  As  Apr  1  I 
•tLoula  Trans  CoA-"19.'l  KM 
United  Kys  Inveal 

lit  lieu  roll  tr  a  f  g  As   2r)  M  » 
U  a  Pub  Serv   la: 
O  8  Teli 

1st  7a  Dec  I  n  D 

United  Traction  (K 
Con  f  4'-,i  MM  1 

Tax  exemr,  t 
Albany  Hy  oon  M  la  t 
Gen  g  Ah   1947    ... 
Tro\  ■  1 

Unit  Tr  (Plttsb)  —  See  P 
United  Tr  A  El  (Prov)Aa'  13  M> 
United  I J  til  lHt  6a  '43  op  '18  Jd 
Utah  QesACnkelst3a'3fl  opt. it 
wtab  Lt  A  r  com  g  4s 
Otab  Lt  A  lty  (Salt  L  Cll 

Cons  Ky  A  I'  1st  At  '3  I 

1 'tab  P  A  1.  lai  a-  HM4  r.\  • 
Otah  Securities  (  orp — 

8%  notes  Sept  lfl  1922     MA- 
Uttcu  Bl  1.  A  P  1st  Aa  19A0    JAJ 
laaAEI  refAext  As  "37  JAJ 
HtlcaA  Muhuwk  Valley  Ry  - 
lat  g  4^a  K.41      . ..      .MA 
Utlca  Belt  I.  lnt  t  8a  '39  MA  f* 
2d  1  Ah  193]  1  I 

f  allay  CouutlesPow  Aa'.'P  M  I  N 
Tautura  CoPow  lat  6a'3(l.  MA  \ 
fermout  Pow  A  Ltg  As  "27.  MA- 
flrgtnlar,  Pow  1st  Ss  I'M 

>24    .    .MAS 
VlttinU  IK  A   i-owei  — 
lat  A  ref  «  Ss  nn4„_   .     J.t 
Norf  A  Atl  Term  As  '29  MAs 
Norf  A  Ports  Tr  As '3H.    JAP 
Wash  Alexandria  A   Ml  Vornoi 

lat  g  As   19AA  opt MA 

Washington  Malt  A  Ami  El  — 
1st  M   la   Mch   I 'i  1 1  op..  MA  •- 

•  aab'u  (DC)  Oas  Am  IDitil.MAN 
*»-     ngtoo  Llalio  Wat  LAP— 

14  1    MAN 

Rj  A  El  g  4a  1931.    .JAP 

•ml  Sa   1933..  JAJ 

atiav-oHt  A  Pot  As  1949..  A  AO 

Guaranteed    

City  A  Sub  As  g  1048        FA  * 

Metropolitan  1st  Am  1933  PAA 

"Jashlugton  Water  Power  Co— 

Cousol  A  roll  tr  g  3a  1929  J  A  ' 

1st  refg  g  As  1939  op JAJ 

Waterloo  Ced   Kails  A  No  Rv  - 
1st  M  s  f  g  As  1940  op  'IV  JA 
WeatclieHi^r  Eleo— See '!.:   \r 
eTeatrbeaier  Lt  1st  g  As  'I 

N  Y  Sub  Gaa—  1st  gAe-49MAS 
Vast  Chester  (Pa)  St  Ry— 

1st  g  As  Aug  7  1932 FA* 

Vast  I  ad      1  -8e<    i'.oiton  El 

•  aal  End  St  Ry— See  Boston  El 

•  aelerly  I  A  P  As  1937. ..JAD 
Western  Light  A  Power — 

lat  a  f  Ah  1923 MAN 

•"ts.eru  N  V  A  Pa  Israe- 
lii A  ref  t  Ba  1937  op  '12. JAJ 
f/eeteru  N  Y  Utilities— 

1st  g  Ss  1946 JAP 

W  Oblo  Ky  — 1st  5s  1921. .MAN 
Wsiteni  State*  Qaa  A  Electric— 

HI  A  ref  As  1941  opt JAD 

8%  note*  Feb  1927 FAA 

Western  TAT  Col  tr  g  3a'32.JAJ 

West  UnTeleg  Coll  tr  3a '3S   JAJ 

»dg  ARE  M  4  Via  g  '30. /MAN 

MutUuoaextat  3%to'41MAN 

Northw'n  gu  g  4  4a  1934   JAJ 

Veatern  United  Gas  A  El — 

litAref  Aag  1921  to 'AO  PA  A 
Waal  Liberty  Bt  Ky— See  Pblla 
f(ft  Penn  Power — 

lat  M  As  '4(1  op  '21  SerA  MA- 
1st  M  Ba  1958  Ser  C     ...IAD 

Coot  deb  Gs  1924.. JAD 

W»at  Peun  Kail  way  a  Co— 

lat  g  Aa  Jan  1  1931 AAO 

Pitta  McKeea  A  Connella  KK 
1st  couag  Aa  Jan  1  '31..  JAJ 
Vaal  Penn  Tr  lat  Aa  19<M1.JAD 
9  Phlla  Pass  Ry— See  Phla  RT 
Wbatcom  Co  KvAl.t  Ba'SAMAN 
Wketllng  (W  Va)  Elec  Co— 

lat  M  Aa  1941  opt. MAN 

Wheeling  True  Aa  g  1981... JAJ 
WIlkea-BarreOAE  AsAAopt.JAJ 
Wllkea-Barre  A   Hazleton  RR— 

lat  coll  tr  g  Aa  1 98  P.MAN  13  / 
Wllkea  A  Wyo  Val— As  '21  AAO 


Ass. 


Bonds. 


Stocks. 


98 


M 

92 

V! 

■ 

• 

,0 

.   ... 

18 

■ 

77 

/»   11) 
71 

si 

98 

"90 
90 

100 

"96" 

"79" 

• 

7!     . 
81 

10 

71 
89 

90 

•1    ( 

91 

M 

■II 

Oo 


SI) 

90 


70 

B3 


Allklnab  A  E  Pitta  St  Ry— See   Pblla  C 

A-lllapa  Elec  6a  1923 JAJ        83 

>Vllllam8pt  Gaa— 1st  g3a*39FAA 
*llmlngton  (Del)  Gaa  Co — 

lat  A  ref  afg  As  1949  op.  MAS 
Winnipeg  El— lat  ref  As  '3A  JAJ  t 


Wlacouslu  Hdlson  Co— 

Con»  deb  Us   1924  *  %  - 

Wlaroriiln  Oas  A  Kleotrlr— 

1st  *  As  P.02  opt  1919  J  v  1 
Wlaeonalo  Minn  l.ignt  A  Pow 

1st  A  ref  M  1U44  0|  '  I  '  MA  N 
WorcenttT  A  t.*onn    EasteTD  Ry 

1st  a  f  g  4Hh  1943    ...  IV 

Wore  Con  St  lly  1 

1st  A  ref  h  4  4*  1930.  .       KA  K 
Deb  g  As  1  1 17  M  A  v 

Worr  A  Clint  Ht  g  As  '19. 
Ext  at  7%  to  Jum  1931    . 
WorrASo.illibStKy4  4s.--M  *  S 
Worr  A  Web  St  Itv  Ba '19  1*0 
Yonker*  Ry      -.••■  i'hir  I  At.-  IP 
York  lUfni  Water  A  Power — 

1st  An  June   1    19A1 JAP 

3d  fta  May   1    1924...      Ht  N 
Cons  M  Aa  May  1  1937   MAN 
York  Rye-- lit  M  «  As  l'H7opJAI 
Vounffstowrj  1  '  ii'o  River  - 
lit    M   J   A-       138  opt   '13    4.A' 

Youni?-  Shnrou  Kv  \  1 
Zanexv  Ky  LAP— See  Col  New 

PUBLIC    UTIL  STOCKS 


Vllron  i»rk   Eire  Power 

...101 
.    "in  KK  rorn..  101 
• 
Allegheny  Trac — s,»-  Phlla  Co 
Amer  1  'it it--  Oo  ootn io< 

•    3 
Amer  Gaa  .1 
I 
lM  of  New  Jersey    .    101 
Am.  r  I.Ulit  A  Tnrtlon    . 

Pr..r.-rr.'d 104 

I  'owl  r  A   Light l'l' 

Preferred m 

■nai  warrant 
Optional  warrnnti   1981 

Amer  Public  Utilities 100 

Preferred ion 

American  Hallwa-ys  Co 

Preferred 10 

Amer  Teleg  A  Ca.nle  guar    .  101 

Amer  Tolep  .t   T.-leg 100 

Appalnrhlan   Powrr U)o 

Pr.ferred 1W! 

Arlr.ona  Power. 10< 

Preferred     

Arkansaa  Light  A  Pow  com.  100 

Preferred. 100 

Arkan-as  Va!  Ky  L  A  P  pf 

<i  B3 !'!■ 

^ed - 

Aurora    Elgin   A   Chicago   .    10 

rred  ... Lf> 

Bangor  Ry  A  El  01 

Preferred uh 

Bay  State  Oas 

n.-fl  Telephone  (Canada)   .    101 
'<lrm  Kv  Light  A  Povcer...    101 

Prefemd. 1  o< 

Mlarkii.iue  Val  Qa-"  >\    P 

Preferred     

Bleeck  Bt  A  Fnl  Fv—  S.*NYlly- 
Bloomlngton   A    Normal    Ry   A 

L  pref  guar. 10i 

Boston  Elevated  RR  com.   .  101 

Preferred 100 

West  End  Street   !tv 

Preferred   8% ..    Bl 

1  Suburban  Elec. (no  par 

Preferred ...(no  par 

Boston  A  Won-est  Elec.  (no  par 

Preferred (no  par 

Brazilian  Tr  L  A  P  Lt  ' 

:rli   Vv»  RR—  -tee  \J  Y 

*     sj       Brooklyn   Bdlaon 

Brookl  .11  Rapid  rranalt . .    .104 
Certificates  of  ■  l « - 1  ■ '  >  ^  1 1 

95  Brooklyn  Cltv  Kit 1' 

Brooklyn  Union  Gas    10' 

B  iff  tlo  General  Electric 
Calif  E'er  Generating,  pref    101 
CaMf  IP.    ' 

Calif  Bt  Cable  RRfSan  FranUO' 
Ca-nderiASubRy—  - 
Canadian  General  Electric.  10< 
Capital  T:ar  (Wash.  I)  O)— 101 
Carolina  Pow  A  Light,  com  101 
1  .  1  Ari  an  Kv.'.  U 
Cent  Croast  RR— See  N  T  Hys 
■  it  Hudson  Qaa  A  Elec...  ion 
,1  PkNAER  KR  -See  N  Y  I! 
Centra  A  South  Mner  Teleg.ion 
Central  Simee  Elec  Ccrp.-.loi 

'    rred 

Chlr  City  A  Concom  part 

^artle  etfs (no  par) 

.  a«o  City  Ry 

SI       Chicago  Elevated  Rye  com    .  . 
'is  Pre'erred 

•ago  Rys'paYtic  ctfYaer  1 

1    2 

Serlei    3 

I    4 

-  kl   '.    ■        :rlc    I00 
rn  ' 

■  -  RR— See  N  Y 
llnclnnatl  Oa  c.  100 

Cincinnati  Oas  Transp    .. 

Cincinnati  A  Hamilton  Trac.  loo 

Preferred ..lfj 

s^       Cln  New  A  Co*  Lt  A  Tra 

Preferred. 100 

ill  Street  Rv    .        ..    BO  J 
90       Clncln  A  Siibtir  Hell  Telep..30  i 

Cities  Service 

Preferred .      ..10fi 

irea(t)id 
Cltlzena'  Pase  Ry— See  Phil  R  T 
Cltlxena  Trac— See  Pblla  Co 


Hid. 


A,k 


80 

St 

81 

86 

a 

87 

70 

77 

90 

Zane  avllle 


73 

1 

11 

is 

14 


7  2 


Cllj    Pa«e   Ry—  Soe   Reading   Tr 
"iioi.  .    .  100 

.    <    I  astern  RR    100 
.100 

tbwi 

.   100 

Colorado   Powt  • 

.     .  UHl 
Columbia  Gaa  A   BtattHrfc 

Columbia  (SC)  Ry  Gaa  A   I 

Columbus  Rv  Pow  A  L  com    100 

I 

rclal  Union  Tele»r  . 
Com  mo 
Com'ltb  Pow  Ry  A  L  com .  .100 

■ 
Coney  Island  A  Bklyn  IP. 
Connecticut  ' 

Connecticut  Ry  A  Llfbtlm 
Preferred 

tit)     100 

Coikaotldated  Gas  -    mmdm 

U    pf     so  4  ..    . 

Cona  l  '  r  C01 

I     1 

. .  100 

.    100 

Consumers'  Gas  (Toronto)        SO 

Consumers  Pow  (Mlcbi  pref. 100 

Contln  P-.ss  Rv  -See  Phlla  R  T 

M-         P      *      I.1..10.I 

Danv  CI  '  pref..  .  100 

.1  100 

Davtoi,  A  Western  common    100 

I   Elec  pr.-f 

tern  Ry    100 
Detroit  Edls  .  .  .100 

Dominion  Teleg  ((  anadr. 
Duliitb  F  Itaon  Electric 

On  nth  Ruperlor  Trac  Oo   .    100 

100  H 

Duqunane  IE 

Penn  Rys  com 
Eaat  Read'g  El  -Sea  R'd'i  T-a.- 
East  st  1  oula  A  Suburban..  101' 
. .  10'' 
Edison  Elec  Ilium  (Roetou)  10(: 
Eighth  Ave  RR— See  N  Y  Rya 

Electrical  Securities  pref 100 

Electric  Invest  Corp IOC  a 

Preferred 100a 

1  rage  Hat— See  Ind.  A  M 
Elizabeth  Gas  Light    ..... 
Bill  4    I'ren  RR -See  Pub  Serv    ((  rp 
\  KKIst  p'  »   1 
Elec  Co  common 

' 

Empire  \    H:iv  State  Tel.  . 

Empire  M'strlct  Electric 100 

Pr.ferr.-d      100  a 

' 
..•  ,11  G  L  (Phlla.  pf   lor 

Mn  Ison  Oaa   . . 100 

I    '1  kd  Pase  Ry— Se* 
Ea'l   Rive;  Oh-  Works 100 

Federal  Llabl  A  Trar  eom..P)( 
.  ..101 

t'litlea lOC'n 

.   ...ion 
Ft  Wavn.-  A  Vo'  Ind  Trac.lOf 

Preferred 101 

Frankitr,  Telegrat.h  (guar). .10' 
in  Bouaton  E'  Co..   10. 

Preferred         . 10< 

-,- of  Reraen  County  1  Or 
if-ctrir  >J«-ur1t'ea..    10< 

Preferred 10' 

General  Electric— Bee  Ind.  A  Ml'ec 

Oeneral  Gas  A  Electric    10(  n 

Cumulative   preferred  .  .    _10<    a 
rertlble    pre'»rre.1 
1 
Georgia  Rv  A  El  Co  alinpa    10         1 

Georgia  Rv  A  Power  cona   ..  10' ' 
Pint  preferred  101 1 

10  I 

-!ock  Teleg  (guar 
Rapid!  Rv  preferred   10' 

Hackensack    Water 2' 

-red    2* 

Harris). org  Lt  A  Pow  pref   .    1 

•  l    Electric   Light    .    .10' 

Hartford  i'Hv  Gas  Lt  cobb...2." 

'    rred    ...    2* 

Havana  Elec  Lt  A  Power. ..10< 

.    .    lOi 

Holyoke  Street   Ry 10( 

Houghton  County  Elec  Lt...2S 
...    ...    .  2.* 

Houghton  County  Tr  cora.1 
.    ...1 

Houston  Gas  A  Fuel  pref    .  .  1 

Mn  lson  County  Oaa 1 

Illinois  Traction    common   .  1 

Ilium  A  Power  Securltlea. . .  l 

Pre'-  I 

Indiana  Lighting 1 

Indiana  Rvs  A  Lt  common   .1 
Prefe 

Indiana  Union  Traction 

• 


99 

IX 

is 

AO 

is 

40 

|o7 
20 
41 


V    >'     Cra 


T  . 
70 

I! 

4 

NO 


101 


IS1 

70 

10 

60 


75 

« 

70 
89 

: 
Pblla 

1 
M 


Si, 


85 


10 

70 
40 


SA 


BO 

"75" 
91 

I1A 

9 

17 
5 


411 

. 

1  1 

<- 

S38 

373 

70 

Indiana 
lull 
In  11 


^«t  Tr  pf.10 

101 

;>ref 10< 

or  -ol  1  "orp  v  t  c. .  (f)jd 

Internal  Ocern  Teleg  (guar).lOr 
Internationa   Trac    Huffalo)  lfX1 

red 10i 

I 100 


ePurchaser  also  paya  accrued  dlv.  b  Baals    d  Price  per  share,  not  per  cent.  /    Thl8  price  Includes  accrued  Int.  4  Last  sale,  n  Nominal,  o  V- 
of  p*r  valU9    a  Sale  price.  *  Ex-dlv.  1  Ex-rlghta.   (t)  Without  par  value. 


14 


GENERAL  QUOTATIONS— PUBLIC  UTILITIES 


[Vol.  110. 


Stocks. 


Par.\     Bid. 


Interstate  Rys  preferred..  10  d 
Jacksonville  Traction  com.    100 

PrefsrrFd 
Kentuckv  Securities  Cor;'    .1 

fr-r.ieue"  

Keystone  Telephone 50d 

*- referred.. 30  d 

Klnloch  Long  Dtst  Telep..   100 
Laclede  Oas  Light-. 100 

Preferred 100 

lake  Shore  Elec  common . . .  100 

Plr«t  pre-'erred 100 

Second   preferred .,    100 

Lancaster  Co(Pa)RyALt  pref  30 

lasrentlde  Power.. .100, 

Lehigh  Power  Securities ffl  & 

(.•high  Valley  Transit  com..   30  d 

Preferred.. 30  <i 

Lincoln  (Neb)  Gas  A  El  Lt_.  Inn 

3,  new 

i_oslsviUe  Home  Telephone.  100 
Loulsrllle  Railway  Co 100| 

Preferred 

Lowell  Electric  Tight 100; 

Lowell  Qaa .100 

tfahon  4  ShenRyA  L.  pref.  100, 

ktantaat  Elev  Hj  (N  Y) 100 

Manufac  Lt  A  St.,  Plttsb...30d 
Marconi  Wireless  Tel  of  Amer.3  d 
VI ass  Klectric  Companies. .    100 

Preferred,  stamped 100; 

Massachusetts  Oas  Cos ion 

Preferred 100 

Massachusetts  Ltg  Cos  com  (t  -  d 

Preferred 1 00 

Memphis  Street  Ry  com 

Preferred ion 

Mexican  Light  A  Power  com  100 
Mexican  Northern  Power 
Mexican  Telegraph 100 


10 
65 


A,k. 


Stocks. 


Par.     Bid. 


;  . 


71 
SO 
10 


I    20 


Mexican  Telep  A  Tele* 1 0  d  70c 

Preferred 10  d 


W*. 
70 


Mexico   Tramway 100 

Michigan  Light  pref ..100 

Michigan  State  Telep  pref.  .10n 

Middle  West  Utilities loo 

Preferred 1  no 

MUw  Elec  Ry  A  Lt  pref 100 

Mississippi  River  Power 100 

Preferred ion 

•Joblle  Electric  pref ..100  in  60 

Mohawk  Valley  Co 100 

Monongahela  ValTr 25  d 

Preferred. 25  d 

Montana  Power 1  on 

Preferred ___100l 

Montreal  L  H  A  P  Cons ...100 

Montreal  Telegraph.. .40 

Montreal  Tramways  com mo 

Montreal  Tram  A  Pow loo 

Mountain  Htates  Tel  A  Tel.,  inn 

Municipal  Gas  (Albany) 100 

Muskogee  Qaa  A  Electric. .100 

Preferred 100 

.Isrragansett  Electric 3d 

«ashTllle  Ry  A  Light  pref_.10n 
National  Light,  Heat  A  Pow. 100 

Preferred 100 

Newark  Consolidated  Qaa.. 100 
Saw  Bedford  Oas  A  Elec.. .100 
Msw  Bedford  A  Onset  By.__100 

Itsw  England  Co  com 100 

First  preferre  ion 

Second  preferred .ion 

Sew  Englaud  Power,  pref.  100 
nsw  England  Tel  A  Tel.. ..inn 

Nsw  HaTen  Oas  Light 23 

few  Haren  Water an 

sTaw  Orl  Ry3  A  Light  Co. ..ion 

Preferred .  MO 

New  York  City— ConsoOaaton 
NY  Mutual  Oas  Light...  in,) 

New  York  Railways KM 

Bleecker  8t  A  Fult'n  F'y..lon 

Bway  A  7th  Are  guar ion 

Central  Crosatown  7%  ..ion 
Christopher  A  Tenth  Sts.ioo 

Blghth  Are... ion 

•2d  St  A  Grand  St  Ferry.. ion 

Ninth  Are  guar  6% .100 

Second  Ave inn 

Sixth  Ave .  100 

-  Twenty-third  st  *uar ln" 

»Y4  Richmond  Oas ion 

PI  Y  State  Rys  common..     100 
Preferred inn 

SlaRura  I'hIIh  lower  com...  inn 

Preferred 

Worfolk  Railway  A  Light  23 
Northampton  'Mann)  St  Ry.ion 
Northern  Cailf  Power  Cons.  100 


70 
160 

l". 
47 
SO 
52 

70"~ 
15 

77 


1      . 


25 
18 

75 
12 
67 


71 
11 

35  y, 

61 
165 


7.' 
til 
12 
SO 


200 

1 

75 

"20" 

•12 
7.-, 
12 

70 

60 


11 

8  • 

17 


64 
100 
85^ 


17.1 
18 

100 


66 

'"§" 

30 
76 


North  Ohio  Elec  Corp,  com.(«)  d 

Preferre! 1  On 

Northern  Ohio  Tr  A  L  pref  _10< 
Nor  Ontario  Lt  A  Pow  com.  100 

Preferred 1  On 

Northern  States  Power 100 

Preferred. 100 

Northern  Tex  Elec  Co  com..  1  Of 

Preferred. 10*   x 

Northwest  Electric 100 

Preferred 100 

Northweetern  Teleg  (guar) 30  d 

Ohio  Cities  Gas 2b  d 

Preferred- ion 

Ohio  Fuel  Supply 2a  d 

Ohio  Gas  A  Electric  pref 10n, 

Ohio  state  Telephone 100 

Preferred 10(1 

Ohio  Traction — Common...  104 

Preferred 10<" 

Oklahoma  Natural  Gas  j ',  i 

Omaha  A  Council  Bluffs 10(1 

Preferred..    .    

Oro  Electric  Corp,  pref ion 

Ottawa  Light,  Heat  A  Pow..  1 00 

Ottawa   Traction 100 

OtturawadalRv  A  Lt  pi 
Pacific  A  Atlantic  Teleg  Cgu  ■ 

Pacific  Oas  A  Electric 

Flret  preferred 100 

Second  preferred  (old  pref)  100 
Pacific  Gas  A  Elec  (Ariz)  pf .  ion 
Pacific  Light  Corporation.. ion 

Preferred 100 

Pacific  Telep  A  Teleg ion 

Preferred. ion 

Paducah  Tr  A  Light  com...  10" 

Preferred .  1 0< 

Pateraon  A  Passaic  Gas  A  El.ion 

Pawtucket  Qas  preferred 100 

Pennsylvania  Lighting  com  100 

Preferred.. 100 

Pennsylyanla  Water  A  Pow.  ion 

Pensacola  Elec  Co,  com 100 

Preferred .100 

People'sGLAC  (Chic) 100 

People's  Nat  Gas  A  Plpeage. .  2f.  d 

Phlla  Co  (Pittsburgh) BOM 

3%  non-cum  preferred 30  d 

6%  cum  preferred 5('d 

Allegheny  Traction and 

Citizens  Traction. and 

Duquesne  Light  pref. .        1 
Federal  St  A  Pleasant  Val.    . 
Pittsburgh  A  B'ham  Tr... 
United  Traction  preferred   | 

Phlla  Electric  (full  paid) 25  d 

Phlla  Rap  Tran  VotTrCtfs.    ROd 
Citizens' Passenger  guar..  51 

Continen  Pass  Ry  ($29  pd)   3"  d 

Falrm't  Pk  A  Haddlng'n..   and 

Frankf'd  A  Southwark  Pass  8 
Oermantown   Passenger..    B 
Green  ACoatesSt9($npd)3  "<     .. 
HestoriTille  M  A  F  com..    ] 


Aik. 


Par.,     B\d. 


20       Republic  Ry  A  Lt  com KjO        13 

Preferred 100        16 

Ucbmond  Light  A  RR . 


70 
30 

7". 
7>; 


94 


55 
85 
58 
96 

S7 

7.' 


15 
61 

15 

12 

08 
18 

S3 

8J4 


90 

35 

SO 

78 

5 

30 

30 


90 


Roch  Ry  A  Light  5%  pref.. .10 

7%   preferred 1" 

St  Jos  Ry  Lt  Ht  A  Pow  pref.lu 

San  Joaquin  Light  A  Pow 100      ..    . 

Preferred 100  n     70 

Savannah  Electric  Co 100 

Preferred 100 

S,M.)to  Valley  Trac  com 100 

First  preferred.. .100 

Preferred. 100 

Scranton  Elec,  pref 100 

Shawlnlgan  Water  A  Power.  100 

let  Ud  A  Middlesex  LtlOO 

South  Calif  Edison  com 100 

Preferred 100 

South  A  Atlan  Teleg  (guar). .23  d 
Southern  New  Eng  Telep... 100 
Southern  Utilities  com 100     

Preferred 100      ... 

So  Jer  Gas  El  A  Tr— See  Publl  cServk 

vest  Missouri  RR 100 

field  CM".)  Ry.  .fe  L.  pref 
-nrl,trfleld(0.)L.H.A  P. pref  100 

Spring  Valley  Water 100 

Standard  Gas  A  Elec  (Del). .30  d 

Preferred 30  d 

Superior  Water ,  L  A  P  com .100 

Preferred 100 

Tampa  Elec  Co 10 

Tennessee  Ry  L  A  P  com.  ..100 

Preferred 100 

Ten-e  Haute  Ind  A  East 100 

Preferred 10" 

Terre  Haute  Tr  A  Lt  pref...  10" 

Third  Ave  Ry  fN  Y)      100 

Tidewater  Power  pief 

Toledo  Howling  Green  A  S0.IO0 

Home  Telephone 100 

Toledo  Rvs  A  Light  Co 100 

Toronto  Railway 100 


Co 


is 


9  j 


50 


11 
104 


Preferred 3" 

Phlla  Cy  Pass  Rv($23«^  prl)3" 
Phil  A  Gray's  Fy  ($23  pd)  3" 

Philadelphia  Traction 30 

Ridge  Are  Pass  ($28  paid)   30 

2d  A  3dStsRyguar.. 30 

13th  A  13th  Sts  Pass  Ry. .  30 
Union  Pass  ($30  5-6  pd).  _  30 
Union  Traction  ($17 \4  pOKao 

West  Phlla  Pass  guar 30 

Pine  Bluff  Co  pref .100 

I'lttsb  A  Blrrn  Trac— See  Phlla 

Pittsburgh  Oil  A  Gas 100 

Portland  (Me)  Gas  Light 30 

Portland  (Ore)  Ry  Lt  A  Pow— 
!     New  stock  (73%  paid)...  100 

Porto  Rico  Rys  Ltd 100 

Preferred .   .100 

Prorldence  Gas 80 

Public  Service  Corp  of  N  J  . .  100 
Camden  A  Sub  ($3  paid)..  2"\ 
Consolidated  Trac  of  N  J.  10" 
Elizabeth  A  Trent  com. .     BO 

Preferred BO 

Rapid  Transit  St  Rv  Co  .  100 

80  Jersey  Oas  Elec  A  Tra^  inn 

Public  Service  Co  of  Nor  111.  100 

Preferred 100 

Puget  Sound  Tr  Lt  A  Pow. .  100 

Preferred .1     I 

Quebec  Ry  Lt  Heat  A  Pow  ..100 
Railways  Company  Oeneral  in 
Rap  Tran  St  Ry— See  Pub  Serv 

Heading    Traction... and     22 

City  Passenger  Ry BO 

East  Reading  Kl    -trie  Rv.    BOld     65 
Reading  Transit  A  Lt,  pref. .30  dn  30 


65 

d 

40 

d 

d 

)  7)0 

90 

77 

85 

10 

27« 

d 

Corp 


24 14 

k  222 
s     70 

a  280 

*  S7tf 

*  32  M 
k     51 

s  105 

k  190 
i  185 
k  110 

*  Km's 

95 

11 
50 


Trl  City  Rv  A  Lt^ht  pref. ..100 
TrI  State  Telep  A  Teleg lo 


15 

1." 


86 

17 


7 
J 
8 


Asi. 
15 

"65 

10 


17 
90 
75 

70 

102 
17 
99 
10 
43 
eCorp 

"93~ 


A3 

f.     GO 

d 

d       7 
135 


80 
90 


"56" 


1 78 

100 

79 

83 

13 


23 
100 

90 


Preferred 10 

Troy  (N  Y)  Gas ion 

23d  Street— See  N  Y  Railways- 
Twin  City  Rapid  Transit...  100        30 

Preferred 100  a    74 

Union  Natural  Gas. 100      124 

UnlonStRy(New  Bed, Mass)  ion 
Union  Trac  of  Ind  com ion 

First  preferred.. 100 

r-rorid   preferred 100 

United  Elec  of  New  Jersey..  100 
United  Electric  Secur  pref..  100 
United  Qas  A  Elec  Corp 100 

First  preferred 100 

Second  preferred 1 00 

United  Gas  A  Elec  of  N  J  pf .  100 

d  Qas  IraproYernent 30  d 

i  111  Co  of  New  Haren.  100      185 
United  Light  A  Rys  com  ...100        23 

First  preferred 100       60 

United  Rys  of  St  Lou— Com.  100  IH 

Preferred...    10"  7Ji 

United  Rvs  A  Elec  (Bait)  com  3  ■  d     11 'J 
United  Rys  Investment  Co.  100         9H 

Preferred. 10"        i'-'j 

United  Trac  A  Elec  (Prov).  100       19 
United  Utilities 1" 

Preferred 100  era  80 

Utah  Securities  Corp 100         9 

Virginia  Ry  A  Power  com.   100     

■  irren 

Virgini  in  Power  Uo  com I 

red 100 

it  A  Annap .30  d 

Preferred 30  d 

Washington  (D  C)  Gas 20  d 

Wash-Idaho  Wat  L  A  P  pf. .  ion 
Wash  (D  C)  Ry  A  El  com  .  100 

Preferred 100 

Wash-Virginia  Ry,  pref 100 

Washington  Water  Power  Co  100 

Western  Ohio  RRctfs 

Western  Power 100 

Preferred _. 

Western  Rys  A  Light  pref..  l no 
Western  States  Gas  A  Elec..  10) 

Preferred 

Western  Union  Telegraph..  100 
Weet'houfle  Elec  A  Mfg — See  uu 
West  Penn  Power  pref . . 

West  Penn  Rys  preferred 100 

West  Penn  Tr  A  Wat  Pow_.10n 

Preferred IfJ 

Winnipeg  Electric  Ry 100 

Wisconsin  Edison  common..  100 
Wisconsin  Minn  L  A  P.  pf.100 
York  (Pa)  Rya  common.. ..   BO 

Preferred 80 


70 
19 

40 

60 

13 

"13H 
90 


SO 
15 


4  0 


17 
50 


is 
66 


IB 

70 

7  J 
7 


45 

71 


140 
85 


1 
8 
2 

106" 


SIX 

Is? 

28 
63 
lil 

S 
12 
10 
.'1 
20 
13 
90 

9* 


12 
32 

17 
34 
47 

2l" 

"26" 

*0 
86 

62 
34 
38 
88 
11 
31 


a  1  dso  pays  accrued  dividend,     d  Price  per  share,  not  per  cent,     e  Now  stock,     h  El-BtOOk  dividend,     k  Last  sale.     /In  London, 

n  Nominal.      «  Sale  price.      u  Ex- warrants.      «  Old    stock.      1  Ex-dividend,      v  Ex-rights.      t  Without    par  value. 


INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES 

In  the  rearrangement  of  our  ([notation  lists  wo  classify  under  the  designation  bJ  and  Mi  unties," 

all  Issues  whioh  </'>  not  appear  under  the  previous  two  beaaio  ly  "Railroad  (Steam)"  and  "Public  Utilities."     In  the 

ease  of  stocks,  however,  we  put  "Textile  Manufacturing,    "Insurance,"  "Mining,    "Real  Estate  and  Land,  ^»uar» 

entee  and  Safe  Doposit  Companies"  under  separate  heads,  thou  follow  with  t ho  rest  of  tlio  "Industrial  and  MisoellaneoUf*'1 
NOTICE. — All  bond  price*  are  "and  interest"  except  where  marked  "f"  and  Income  and  defaulted  bond* 


Bonds. 

Aid. 

All. 

Bonds. 

Bid. 

1i». 

Bonds. 

Oil. 

A,k. 

(INDUSTRIAL  ft  MISCEL'NE 

OUS  B 

ONDS. 

Allied   Packers,   Inc  — 

American  Ice  Securities — 

Acme  White  Lead  A  Color  Wks- 

Conv  s  f  deb  6s  1939 JAJ 

81 

81H 

American  Ice  Co — R  E  1st  A 

lstSsJuly  1920  to  '28  op.  J\  J 

98 

98 

Am  Asrlc  Cher  1st  8s  1928AAO 

97K 

98 

(en  ■  f  6s  '42  opt  '13.. FAA 

96H 

vra 

4- 'anis  Exp  col  tr  f  4s   '48  MAS 

66 

57 

Conv  g  deb  8s  1924.      ..FA A 

03 

'.il 

Amer  La  Prance  Fire  Eng  Inc — 

Col  tr  ■;  4s  1947   .    .        JAD 
4dvance-Ku:nelv  debAs'23  M.V  !• 

56 

American  Can—  deb 3s  1928 FAA 

boh 

92 

6%  (jold  notes  1926 MAN 

1  28 

90 

99 

Amer  Cot  Oil  c  fls  1931  opt  MA  V 

88 

89  4 
97  X 

Amer  Malting  5s  1920          JA!) 
Amer  Pipe  A  Constr  Securities   - 

<)2 

Ala  Hteel  A  Hhlpbldf — Her  Tenn 

C  I  A 

RR. 

6%  notes  Sept  2  1924.Mdr.Sa 
Amer  Qraphophoue  6s  '30.JAD 

96H 

4.1aakaOold.Mlnefidebns'25M.VS 

11  H 

Coll  tr  ft  6s  1922  opt...  PA  A 
Am  Pipe  A  Fdy  fls  1928. ..JAJ 

100 

101 

Deb  6s  10 

— 

.      rued  llileredl        <  In. I   sail  .       'i    solilinm.      •  Sale  prl    ■  -iix'K. 


Mail,  1920. 


INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES 


45 


NOTICE.  — Ml   bond    prices  are  "and   interest"  except    where   m«    Ke-.i      '      and   income  and   defaulted   bond* 


ijofld*. 


Bid. 


Amer  Hmelt  A  Refining — 

lit  M  3s  1947.  .        AAO 

Amer  Spirits  Mfgg  ds  19 
Amer  8  8  of  W  Va  3d  192o  M  a  N 
Amer  Steel  Foundries — 

Deb  4a  1998  ..FA A 

Amer  Tobacco  6s  g  194*... AAO 
Guaranty  Trust  cifs  of  <  1  •  - 1 » 

tag  Aug  1  1951 I-  *  a 

DlTCtl 

DiTctf.s  19! 

DlTC;' 

DlTCtfs  1921  Her 

DlTCtfs  1921  Ser  i 

7%  gold  notori   I 

7%  gold   notes   1921. 

7%  gold  ootea   1923 

7%  gold    01 
American  Type  Founder* — 

Deb  gold  6s  1926 .MAN 

Deb  gold  6a  1937    .  MAN 

Deb  gold  Us  1939 /Man 

American  Writing  Paper — 

8  f  7-n.s  Jan  iii.  1 1 

Anaconda  Copper  Mb 

fl%gold  bonds  1920  8er  AJ.l  i 
Armour  A  Co. — Real  eat   1st  I 

t_4s   1939  op J* 

ConrgdeboaJ'nelO'a 
DonTgdeb6aJ'nelS'32JADl  - 
Coo.Tgdeb6aJ'nelS'23JADlft 
Oo&Tgdeb6aJ'nel5'34J£D16 

Asaoclated  Oil  Co— Oa  1922FA  » 
Aatorla  (NY)  Veneer    Mills.*  o 

lit  ■  f  g  0a  1941  opt JA 

Adautlc  Fruit  A  8.  8.— 

deb   6s,  Jan    1943 _  JA.. 

Ad  Quit  A  W  Indlea  88  Llnea- 

Col  tr  g  3a  Jan  1  1939  i  * 

Altai  Port  Cement  lit  tts'23MA.- 
Baldwin  Locomotlre  Work* — 

HI  it  Oa  1940  op  aft  '18  M\  ' 

■aruey  A  Smith  Car  3a  1936JA.. 

teeeh  Creek  C  A  C  3s '44..  JAD 

taihlehem  Steel  Corporation  — 

<  notes  July  15T33  J\  Ji' 

7%  g  notes  July  18'23-J6J13 

Seta  St  lit  ex  g  Oa  '20  gu  JA. 

■Jetb  8t  pu'  m  'la  Aug  'us  Q  i 

ietnSt  1st  I  Aref  8s'42    *H.  \ 

M  1936 .JAJ 

',  19  17  JAJ 
aootb  Fisheries  a  f  6a  lu2o.  AAO 
ioston  Caxm  l  o  --48 '47  FA  A 
tralen  Copper  Mluea  Co— 

8  f  c  Of  1981     ...  PAA 

•ruiuwIck-Balke-Cnllender     (:<) 

6%  serial  uotea  1921-29.. JAJ 
aaffaloASuso,  Iron  3s  l932Jt  D 

Deb  a  3a  Jan  '26  op  '10-.MAh 
•arua(P)ACo  6a'24op  af'lt  AAO 

lit  A  ref  if  6a  1931. JAJ 

•ash  Term  1st  4a   1932  ...AAO 

Cons  gOa  Jan  1  1033 JAJ 

•  a»h  Terminal  Building!  Co — 

1st  s  f  gold  guar  3a  I960.  AA(  I 
JaJutbaCosJ  Ml  i — SeoTennC, 
Jallforula  Wine  Association — 

Coot  gAsSepi()'2S  op  s  f  MAS 
Canada  Cem't  lat  6a'29  op  AAO 
Canadian  Car  A  Fdy  Co,  Ltd— 

1st  s  f  g  6a  1939 JAD 

Janadlan  Cons  Rubber,  Ltd — 

Qold  6a  1946  opt  1911.. AAO 
Canadian  Cottona  3s  1940  JAJ2 

Jaut  Foundry  6a  1931 FAA 

jenlHudSt'boat  3s  Apr'33  AAO 
Jautral  Leatber  3a  1928.. AAO 
JheiADel  Can  1st  3a(4a)'26  JAJ 
Jhlc  Jet  coll  tr  ref  g  4al940  AAO 

Coll  tr  ref  3s  1940 AAO 

Jhlc  Puea  Tool  3s  Deo  3T21JAJ 

1st  68  1920-1923 AAO 

Jblc  Un  Sta — See  Steam  RR  bds 

Jblcoutlml  Pulp  6a  '43 JAJ 

.16.111  Copper  out  7s  1923.  MA  N 

ConT  6s  1932  Ser  A AAO 

Jlearfleld  Bit  CoaJ  4a  1940. JAJ 
dlere  A  Sandusky  Brewing — 

lit  s  r  g  6s  J'ne  1  '48  op.. JAJ 
31yds  SS  1st  3s  1031  opt..  PAA 
Uol  Fuel  A  Iron  s  f  0a  1943.  FAA 
Colorado  Industrial — 

1st  g  gM  3s  ser  AAB  '34opFA  A 
Computing-Tabulating- Rec  Co 

Sink  fund  gold  6a  1941. ..JAJ 
Join  Tobac  coll  tr  4s  '31..  FA  A 
"ousol  Coal  4  Hi  1934  opt.  MA  N 

lit  A  ref  s  t  g  Ss  1930... JAU 

ConT  6%g  '23  op  aft '16.  FA  A 
Corn  Prod  Ref  sf  6s  '31... MAN 

1st  g  6s  1034  Sf. MAN 


- 
119 

100 

mi 

101 

98 
95 


- 


Aik. 


Hands. 


92 


73  !  i 
78 

A    Hit 


89 '  i 
70 


Cremp(Wm)8ons8hlpAEn  Bid 
Drew  Lerlck  Co  1st  6a  19    1  FAA 


1st  M  g  6s  1929  opt..      Max* 


Caban  Am. Sugar — 1st  16s  imtf.4 
Jan  1    1921 JAJ 

Jadahy  Packing  Co — 

1st  a  f  gold  3s   1046 JAO 

7%  g  notes  July  15  '23. JAJ  13 
Darlea  (Wm>  Co  1st  6a  '26  JAJ 
Deweea(W)  WoodCo3a'3i)  ma  n 
llstlllers'  Securities  Corp — 

Col  tr  ct  g  3s '27  op  Ms  1AO 
OomlnCoal  5s  '40  op  '10.  .MA  N 
Dominion  Iron  A  St  5a  192  ».JA  J 
•anlop  Tire  A  Rub  Goods,  Ltu- 

ist  sf  g  6s  1027  opt MAS 


1 

7s 
7.. 

83 


80 
75 

98 

HI 


101 

I'll 

Ml 
101 
101 


100 


. 


Atk. 


7  s" 

9.') 

97 

93 

96 

108 

}8 

90  H 

du  Pont  (B  I)  de  Nam  Powd— 
Gold  4  4*  June  1   19.'.'       Jv 

Eaglet  ^heou  Mfg  3s  1 

Eastern  Steel  lst3s'3  lop'  IrtKA  A 

...JAD 
03       Empire  Re/g  1st  6s   1927. .FAA 
■  alrinonl  Coal  la  1981    .    .    JAJ 
-'ederaJ  Hag  Kfg  — 

' 
•'ort  St  Union  Uei>oi  —  See.  Steam 
teueral  Making  1st  6s  1936  JAD 
renera    i.  ••••  j^i  1942 

.    ex  N  V   Ml- 

1%  r  -i  i  notes  1920       .   J  *  J 

,     u  It  irags  34a  '40. AAO 

mi  '  i  OordonlronsldeaA  Pares  Co, Ltd 

His  f  *  8a  1927  opt JAJ 

102       ciorhuin  Mfg  Co — 

1st    M    7s   FAA    '31   '24..  FAA 
Ml       vJottllel)  Banerscbmldl  Btnui 
18  irew  Co  — 1st  4s  193  1       \1  V 

M  [ucome  Ss  Sap  i«3i   man 
GranbvCon  MlnSmeltA  P 

I  8a  1928  ser  A_MAN 

-  I     .      :  .         '        

.  rand  Rlrer  Coal  A  Coke — See 

.  I  Signal  6s  1920   ...    .   AA<> 
Harris  Abbatolr  6s   19-'- 
Haraua  Tobacco— 3s  1922  JAO 
I  Irtokrtr-Jouee  Jewell  6s  "22  M.i  i 
Moboken  Laud  A  Impt  Co — 

lHt  M  a  3s  Not  1930...  MAN 
Hock  Val  Products  3s'61  op. JAJ 
Columbus  Co  H*'40   k&  ' 
'-ion  Nav  g  6s  1938  op.  FAA 
ILiebuer-Toledo  Brew  6sT30JAJ 
Hiiutlugtou  Laud  A  Imp! — 

ir  g  gu  6s  1920-1927  JAU 

Illinois  Steel  — Deb  4  4s'40.AAO 

Independent  Brewing  6s'33  JAJ 

1:,  ll.i on  Steel  1st  Si  1952.  .MA  N 

'.'•  Baud — 1st  g  5s  Dec  31 

ipt  Dec  31  1910 JAJ 

Inland  Steel  1st  6s  1920-28.  AAi  > 
KxtAref  8s '42  op' 16  serA.JAJ 
i  nteniat  Agrlcul  Corp— 

lavkooll  tr  s  f  g  5sr32op  MAN 
I    i.t  uitlonal  Merc  Marine  — 

M  M  coll  tr  6a  1941 aJ  O 

1  rit.-rnatlofial  Paper-1- 

•out  g  s  f  5s  '35op'09  JAJ 

1st  A  ref  a  f  5s  1047  Ser  A.  JAJ 

Iuiemat  Salt  g  5a  '51  op...AA<» 

Interna.!  Silver  ist  6s  r48..JAD 

Deb  «s  i'j;j;i JAJ 

Iron  Steamboat  1st  5s  1032  AAO 

Oenl  48  1932 AAO 

.lefft  moo  A  Clearf  C  A  I — 

%       2dgold5sl926 JAD 

Indiana  Co  1st  s  f  Ss '60.  .JAJ 

.    Join*  A  LaughllnSt  3s"l9    MAN 

ty  Brew6s'30ctfs  .MAN 

rb  Ice  1st  5s  '41  opt. JAJ 

La  B"ile  Iron  Wks— 

1st  A  ref  5s  1940 JAO 

Lackaw  St  5s  '23  op  to  '06  .  AAO 
lat  3m  1930  op  after  1015. MAS 


lilt    Bo 

: 


Bunds. 


Bid. 


Pierce  Oil  Corp. — 
Plttsb  Brewing  bs  l  - 


Pills  Coal 
Pitisb  Ten 

lsi  re'  ( 
Pltist.urgtj 

1st  s  f  g 


Juh 


/n    80 


to 


- 

.1 
9  i 

95 

100 

7- 

100 

si 
70 


80 


95 
88 

86 


K.j   Ba    1920   1926 


M.-. 


- 


96 


..7 
84 


7> 
Mi  | 


93 
91 

8."> 


82 


100 
96 


- 


Lake  Superior  Corp  Inc  5a'24  Oct 

1st  A  coll  tr  gold  5s  1044.  JAD 

Lake  of  the  Woods  Mill  Co.  Ltd 

1st  M  6s  June  1923 J<»-.D 

Latrobe  Coniiell8»llle  C  A  C— 

1st  s  f  g  As  1931  opt JAD 

Leblgb  Coal  A  Na»— 

C3eo  Mg44s  May  1024. .Q  K 
Funding  4s  g  July  1  1948.  JAJ 
Col  tr  power  444s  '21  op. JAD 

Con  s  f  g  4Hs  1084 JAJ 

Leh  A  W-Barre  Coal— See  Ceut 
Liggett  A  Myers  g  7s  1044. AAO 

Gold  bonds  5a  1961 FAA 

6%  gold  notes  1921 JAD 

Lima  LocomotlYe  Corp— 

1st  sf  g6s  1932 ..MAN 

Lorlllard  (P)  Co  g  7s  1944. AAO 

Oold  bonds  5s  1081 FAA 

'illory  SS  lat  o  f  *s  1932. .JAJ 
'nrylaud  Steel  1st  3s  1022.  FA  A 
Mexican  C  AC  3e  1026  op.  MAS 
MldTale  Steel  A  Ordnance — 

Conr  s  f  8s  1038 MAS 

Monon  Coal — See  Cblc  Ind  A  L 
Mouon  R1t  Con  CAC6s'40  AAO 
Morris  A  Co  1st  s  f  4  Vis  '39. JAJ 
Mtge  Bond  4s  Ser  2  '66  op.  AAO 

Ss  Ser  3  1932  op  '22 JAJ 

Nat  Conduit  A  Cable  Inc— 

81  HtMsf6sl027 AAO 

7s       Nat  Enam  A  Stpg  3s  "20  JAD 
97       Nat  Starch  deb  3s  1030  gu.. JAJ 
Ml        N at, onal  Tube  1st  5s  1952  MAN 
Natomaa  Co  of  Cal— 

Gen  A  ref  6a  1935 .JAJ 

7%  New  Bng  NaT— See  N  Y  N  II   V 

9".        N  J  £inc  1st  4s  1926 AAO 

N  Y  MrBrakelst  6s'28conr  MA  N 

N  V  Dock  Co— 1st  g  4s  '51  TAA 

N  Y  A  Hob  F'y  5s  May  '46  JAD 

Hobol-en  Ferry  5a  '46    .  MA  N 

N  Y  A  N  J  Ferry  —  5s  '46.  JAJ 

..  Co- 
lit  M  «  f  3«  Not  1   1946 

0'GaraCoal3s33opaft  os  M  \  - 
OgUrU  Hour  Mills  6s  '32. JAD 

Series  B... 

Series  C 
Otis  Elerator  8s  '20  op  '  1 3  .  AAi ) 
100  Pacific  Const  Co — O  .8s '48  JAD 
(>ark  A  Tllford  s  f  >\s  '86  .JAM 
Phmous  (W  Va)  Pulp  A  Lumber 
■ji  m  g  6s  "20  '24  opt  MAN 
Pwrl«wTrk  A  Motfts'2.3  MAN10 
P-una us. Ltd—  lat3s'2rtop  MAN 
P«nn«vlr 

- .  I  vanln    Str«l  — 

PmA  Md  Steal  ooo  g  -«'23  M*.> 
Span-Amer  Iron  6s  1927. JAJ 


MASl.i  ' 


7,1 


99 


RR  Of 
106  Mi 


107    . 

94 

/ 


100 

■ 
101 


60 

80 

Hit 

- 
60 


71 


1931  ' 
is*  A  Trans 

i  'oal- 

Pltts  ! 

i        ••!"  i      d  Colllerlee- 

1SI  gold  5*   1937 
Powell   i      •  j  • 

' 

Producers  Trausp  5s     1921   JAJ 

ProTld't  . 

Kemlugi"'  l«r — 

lat  M  'In  r.u  :    1936  J.VJ 

Ko|»ubll<-  i  •      '       * 

Koch  A  Pitts  CA1  5s  :    <      MA 

1st  s  f  g  44s  19. 
Itocny  Ml 

lrou9a'21-4 
lair  Furnace  3s  '20  '39  FAA 
ph  Btk  Yds  I  J 

St  Lawreur-e  I'ulo  a  Lumber — 
1st  M  6s  1920  1933...       FAA 
-i  Louis  Hrew  Assn  6s  1039  JAJ 
8t  Louis  Car  Co  Us  '21  '23  MAN 
St  L  Nat  Stock  Ydi  4s  '80   .JAJ 
.  Rocky  Mi  A  P  Sa'SSetpJAJ 
Securities  Co  N  Y  4%  cons 
Sibley  Mfg  Co  1st  3s  1921     JAJ 
Sloui  City  Stk  Yds  1st  5s'3o  J  A  J 
Sheffield  Steel  A  Iron— 
f  a  notes  lfl 

Somerset  Hotel  Tr  4s  1921    JAD 

Standard  Mdl  — 1st  g  .3s:    M  s  > 
Steel  Co 


73 


.4.*. 


'.•1 


88 
'98' 


08  4 

Ml 


. 


-<.in  Cr  Co  col  tr  s  f  g  3s  '44  JAJ  /  .  . 

Swift  A  Co  1st  s  f  g  SS  '44      JAJ 

8%gold  :  m  i    4  A  1 1 

T  H  Symington  conr  os'20  JAJ 

Temple  Coal  s.  f.    8s   1924. JAJ 

Teun  C  I  A  RR  gen  3s   31. JAJ 

Ala  SteelAShlpbdg  fl, 

Cahaba  ' '  M  Co  Hi  n«'22  JAD 

-   Tenn  Cop  Co  coiit  0s  '23   MAN 

Texas  Co  deb  6s  '31  op    13  JAJ 

Union  B  A  P  1st  g  3s  '30  op  JAJ 

Stamped .    . 

v.i        i;nlon  Oil  Co  of  California  — 
loo           Plratllansf  3s  19.U  opt.JAJ 
Union  Steel  Co  1st  3a  3  2gu.JAD 
Ua  Trauspor  1st  3s  1923    .PAA 
Union    Typewriter — See  Remln  gton    1 
lult  Fnilt  —  Deb  4  t4s  1923  JAJ       100  

96  I       Debg  4  4s  M23  ■  f ..    .    .JAJ 

United  Lead  deli  3s  1943    .JAJ 

US  Enr  1st  5s  '2'i-,34op'19JAD 

.'•lalshtug— 

Con  gold  5s  1929 JAJ        85     ' 

S    Light   A    ■ 

Ht  s  f  6a    1936 JAD        60 

Tr— 

57  S   1920-1932.  .V»i  

D  S  Realty  A  Imp  5s g  '24  op  J       I 

Rubber  - 

i!     7%  notes  Dec  1  1923    .    ..I  •  1) 

1st  A  ref  5s  1947  Set    I      J  kJ         MX 
U  S  Smelt  Refg  A  Mining— 

ConT  67o  notes  1928 PAA       M0  101 

i  ulted  States  Steel  Corp— 
Col  trsf  58  Apr '31  op'll.Var        99   .•      Ml 
Col  tr  s  f  SsApr'31  not  op.Var        99  Mi 

Col  s  f  2d  5s  Apr'63op'I3MAN 
Utah  Fuel— See  Den»  A  RIoGr.  P 
108       VanoouTer  Lumber  6s  21-'25JAJ 

vs       Vandaila  Coal  1st  6s  '30  op  JAJ      

Vlctor-Amer  Fuel  1st  6a'40FA  \ 
Victor  Fuel  1st  s  f  g  3s  1953  JAJ 

Virginia-Carolina  Chemical — 

loo  1st  M  g  5s  1923  opt  s  f   .JA;. 

88      ]     ajonv  deb  6s  1024 AAOIS 

87       Va  Ir  Coal  A  Coke  5s  1949  MAS        804        864 

97  Ward   linking  Co— 

lal  1  BtJuna  16  1987     J  A  Dlfl   •  05 

WebaterCAC  1st  g  Ss'42op .MAs 

A'elibach  Co  col  tr  Ss  '30..  JAD       

West  Canada  Fl  Mills  Co.  Ltd   - 

1st  s  f  8s  Men  1928 MAS   1     99 

lit  A  ref  sf  6s  1931 MAS   r     Us 

Western  Electric  Co — 

1st  Ss  Dec  31 '22opaft'11  JAJ 

Wlrkwlre  Steel— 1st  6s '34  MAN 

70       Wilson  A  Co   1st  6s   1941    AAO 

ConT  s  f  a  .JAD 

EXCM  \N«ii     SEATS 

So.  L1.1  Sals         t  t 

N  T  Stock  Eich.l.lOi    » 


N  Y  Con  Stk  Ex  486 
N  Y  Produce  Ex.  1,800 
N  Y  Cotton  Ex..  430 
MY" 

H  atlmora  Btk  Ex  87 
Hoston  Stock  Ex.  150 
Chic  Bd  of  Trade.  1.61.. 
Chicago  Stk  Bxcfc 
Cincinnati  Stk  Ki 
7".  CleTeland  Stk  Kx  33 
1. .  itenUeStk  ii        29 


MlnneapCh  ofCom   890 


on 


78 


99 

"■'j 


10<) 
100 


Montreal  Stk  Ex. 
'rl  Col   Kx 
Phlla  Stock  Ki.b 
PltwbSto<-ii. 
Si  Loul-  St. 

~:k  Ex. 


221 
118 

30 


1,000 

25.IXK1 

500 


II 


<.30< 


14,000 


6  Baals.    /This  price  Includes  accruedlntexeet.     t  Last  sale,     a  Nominal,     j  Sale  price,      t  Canadian  Prices. 
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[Vol.  lin 


Stocks. 


Par      Bid. 


TEXTILE   MFQ. 

STOCKS. 
North.  Mills.    Par. 
Acadia    M -I 

AcuhsnetMlil(NB)o 
Am  LliiemFall  R)  a 
American    Mfg   100 

Preferred 100, 

Amoskeag  Mfg(vol-; 

untary  assn).  (t) 

Preferred (t) 

androacof  M(Me)a 
AppletonCo(Mass)a 
Arkw  right  M(FK)o 
AMtngt<  n.M(Mass)a 
Barnard  Mfg(FR)  a 
Bates  Mfg  (Me)  .a 
Beacon  Mfg  (Nil)  a 

Preferred 100 

Berkshire  Cot  Mfg, 

Adams,  Mass. .a 
Blgel-HartfCarp't  a 

Preferred 100 

Boott Mills(M ass i  a 
Border  ('Mfg(FR)a 
Boston  Mfg  (Mass)  a 
Bos  Duck  [MM),  c 
Bourne.MIHs(FR)  a 
Bristol  Mfg  (N  B)  a 
Butler  Mill  (N  B).a 

Preferred     ..100 

Chace  Mills  (F  Kl  a 

gbarlton  Mills.  100 
hlcop.e  Mfg  (pf)a 
CltyMfgC'rp(NB)a 
Contln  I  M  (Me). a 
Cornell  Mill.-iFU)  a 
Dartmouth  Mfg 
Corn  (X  B)-.100! 
Preferred loo. 

Davis  Mills  (FR). a 
Duvol  Mills  (FR).a 

Draper  Corp 100 

DwlghtMfg(Mass)e 
Edwards  Mfg(Me)o 
Esmond M  (HI ).pf  a 
Everett  M  (Mass)  a 
Falrh  Mills  com  100 

Preferred 100 

FnrrAlpaca(Mass)a 
Flint  Mills  (F  R).a 
Franklin  Co  (Me) .a 
GosnoldM  (NB).-a 

Preferred 

Granite  Mllls(FR)a 
Gt  Falls  Mfg(NH)o 
Grlnnell  Mfg(NB)a 
HamlltMfg(Mas8)a 
Hamllt  W  (Mass)  a 
Hargraves  M(FH)  o 
Harmony  Mills  pf  o 
Hill  Mfg  Co  (Me). a 
Holmes  Mfg  (N  B)a 

Preferred « 

Inter  Cot  M 50  d 

Preferred 100 

Kllburn  M  (N  B).o 
KlngPhlllpM(FR)a 
Lancas'rM  (Mass)  a 
Laurel  Lake  (Fit). a 
Lawrence  Mfg  (M)  a 
Lincoln  Mfg  (FR).o 
Lockwood  Co(Me)o 
LowellBleach(M).o 
Luther  Mfg  (FR)-« 
Lyman  Mills  (M).a 
Mauomet  M  (NB)a 

Mass  Cot  Mills a 

Mechanics' M(FK)a 
Merch  Mfg(FU)a 
Merrimack  Mfg 

(Mass) 100 

Preferred 100 

Middlesex  Co(M).o 
Mt  V-Wood  Mills 

(Bait)  v  t  r..l<0 

Preferred  v  t  rioo 
Narragansett    Mills 

(F  H) 100 

N  ashawena  M . 1 00 
Nashua  M  (MI).. a 
Naumkeag  (Mass) 

Steam  Col 
Newmarket    Mfg 

Co   (N    II)        100 
Non<iulttSp(\  B).a 
Oshorn  Mlll.s(FK).a 
Pac  Mills  (V 
Page  Mfg  ('. 
Parker  Mllls(FR).a 
PepperellM' 
Pierce  Mfg'.N  B)    .a 
I 
Ponemah  M(Prov)o 

Preferred a 

Potomska  M(NH)  a 
Rich  Borden  Mfg 

Co  (F  K) 100 

Sagamore.    Mf 

100 

Salmon     Palls   Mfg 

Seacotmet  Ml  R)  i 
Sharp  Mfg(N  B).    o 

Preferred         LOO 

Shawmut  Cot  Mills 
'I    1!)  com  ...  loo 

Preferred  LOO 
BhoveMUlfl(FR)100 

Hkcnandoah    Cot 

CofUtlca)  ioo 
Soul.'  Mill  (N  B).a 
Stafford  M  (F  R)_u 
Stevens  Mfgd  R).a 
Taber  Mill  (N  B>  a 
TecumsehM  (!■'  R)a 
Thorndlke  ('■: 
Tremont  A  Suffolk 
M    (Mass) a 


I'tr 
130 
170 
150 
165 
87 

140 

81>4 


275 
150 

22.-) 

136" 
100 

215 

106 
08 


175 
206 


115 
240" 
230" 

250~ 

310 
80 


200 
176 


127 
90 


212 
205 
170 


113 
285 


66 
2«6" 
130" 
180" 


154 
220 
170 


146 


112 


265 
100 


170 
190 
105 


210 

■125 


100 

DO 

205 


400 


Ask. 


share 
140 


Stocks.  Par. |  Bid. 
Per 
850 


155 

170 

90 


*  226 
k  395^ 


155 
310 


225 
10>J 
100 
100 
180 
106 
1,280 


220 
300 " 


*  995s 
240 


350 


250 
225 
115 
1384 
121 X 
95 
210 


98 
222 
300 
200 


190 

230 


180 
220 
150 
97 
115 


120 

67 

92^ 
290 
300 
135 
190 
185 
240 
110 
157 


180 
240 
152 

200 
250 

116 

*     82 
k     00 

55 
90  Yi 


TroyCot'n&Wool'n 

Mfg  (F  R)...500 
FnlonCotMf(FR).a 
Uttca   Knitting.  100 

Preferred 100 

Ft  lea  Steam  & 

Moh  ValCot  M.a 
Warnpanoag  Mills 

(F   R) 100 

Wamsutta  M(NB)a 
Weetamoe  M(FR)a 

Whitman  M  (N'B)  a 
York  Mfg  (Me).. a 

Southern    Mills. 
AbbevtlleCM(8C)a 

Amer  Spinning  Co. 
AndersonCM(SC)  a 
Arku right  M  (SC)a 
Atl  A  Gulf  C  (Oa).a 
Augusta  l'ac  (Ga).u 
BeMon  Mills  (SC). a 
Bil.b  Mfg  Co  (Ga)  a 
CabarruflCM(NC)a 

(  'hesliie     M 

Clifton  Mfg 
ClIntonCotM  (SC)a 
CourtenayMf(SC)a 

Dallas  M'fg  (Ala). a 
Darl'g'n  Mfg(SC).a 
Eagle  A  Pbenlx 

Mills  (Ga) 

Fnterprlse.Mf(Ga)a 
Expos  D  C  M  (Ga)  u 
Gaffney  Mfg  (SC)  a 
Granltev  Mfg(SC)o 
Greenw'd  CM(SC)a 
Grendel  Mllls(8C)a 
Henrietta  M  (NC)o 
Klng.JP, Mfg  (Ga)a 
LancasterCM(SC)a 

Preferred a 

Laurens  CM(SC).o 
Louise  Mllls(NC). a 
MarlI)oroCM(SC)a 
Mayo  Mills  (NO. a 
Mills  Mfg  Co(SC).a 
Monarch  ( :M(SC)a 
NewherryCM  (SC)a 
Orr  Cot  M  (SO. 
Pacolet  Mfg  (SC)a 
Pelzer  MfgCo(SC)a 
Piedmont  Mfg  (SC)  a 
PhilllpsButtorffM  a 
Poe,FW,Mfg(SC)  a 
Roanoke  M  (N  C)  o 

Saxon  Mills 

Sibley  Mfg  (Ga)..o 
Spartan  Mills(SC)o 
TucapauD  M  (SC)o 
Union-Buffalo  M 

(S  C)  1st  pref... 
VIctor-Monag  Co. a 

Preferred a 

Warren  Mfg  (SC). a 

Preferred a 

Wash'n  M  (Va)pf.a 
Webb  Mfg  (Nash)  a 
Whitney  Mfg(SC)  o 
Woodslde  Cot  M 

Preferred o 

Woodruff  M 


Ask. 
share. 


110 
95 

160 

175 
180 

230 

ISO 


225 
400 


300 

145 
335 
200 
150 

300 

200 
40) 
200 


210 
110 
266 
267 
260 

350 
250 
350 
215 
300 
100 
300 
90 


200 
415" 


425 
375 
430 
150 
330 

340" 
140 
300 
000 

125 
285 
107 
100 
95 


50 
255 
325 
100 
250 


170 
*  200>£ 

k  210 

k  187 

180 


170 
280 

220 


100 


Canadian  Mills. 

Can  Convert,  Ltd. a 
Can  Cottons,  Ltd. a 

Preferred a, 

Dornln  Text,  Ltd. a1 

Preferred a 

Montreal  Cottons. a  x 

Preferred a  x 

Penmans,  Ltd a 

Preferred a 

INSURANCE 
STOCKS. 

Albany.  Par. 

Albany  InsCo..   50 
CominercelnsCo  25 

Baltimore. 

Baltlmore-Amer.25 
Central   Fire 10 

Boston. 

Boston 100 

Colum  Nat  Life. 100 
Conveyancers' 

Title 100 

Maaa    Bonding  . 
Mass  F  &  M 


89 


350 
115 
100 


Stocks.  Par.  Bid. 

Minneapolis.  Per 

Nor'westFA  M    100  

Newark.  P»r 

American 5        19 

Firemen's 60  225 

Newark  Fire 5         ISM 

Prudential  Life.. 50  450 


Aik. 


200 

PJO 


250 
190 


225 
400 

150 
346 

205 


305 
331 


235 


150 


275 
290 


New  Haven. 

Security    Ins 25 

New  Orleans. 
Lafayette 50 

New   York. 
Amer-Alllance  .100 

City  of  N  Y 100 

Commonwealth  100 

Continental 25 

Fldellty-Pnenlx  100 
Globe&Rutgera  ioo 
Great  American  loo 

Hanover 60 

Home ioo 

Mercantile 100 

National  Liberty  60 

Niagara 50 

Northern ioo 

North    River 25 

Pacific  Fire 25 

Stuyvesant ioo 

United  States. ..20 
Westchester  new  10 


Per 

41 

Per 
230 

Per 
270 
175 
300 

d     73 

020 

1000 

y  252 

a    h0 
540 


235" 


d  166 

d  225 

102 

d  4  5 
d  45 
50 
d  35 
d     MX 


share 
44 


than 


lhare. 
310 


325 
78 

01U 


300 


100 
375 


305 
430 
355 

435 
390 
455 
155 
350 

350" 
150 
340 
700 

12S 
290 
109 


Philadelphia. 
Alliance  of  PhUa.10 
Fire  Association. 50,  a 
Ins  Co  of  N  A...10I 
InsCoState  ofPalOO 

Lumbermen's 25 

People's  Nat  Fire..1 

Phila    Life. 10 

Reliance 50 

UnitedFiremen's.10 


Pe, 


Per 


75 
330" 


120  4 
1005i 


uva 


250 
160 


L60 

L60 

166 

170 

lib 

150 

100 

200 

1  12 

i  so 

206 

L86 

170 

300 

Brooklyn —  See  N 

Detroit. 
Detroit  I'  A   M      60 
Michigan  I-  .' 

Hartford. 
Aetna  (Fire)       LOO 
Automobile  ins  ioo 
Hartford    Fire      LOO 
Hartf  Steam   Boll 

[nap  A  Ins    ..100 
National    lire    .100 

I'hoenix   (Fire).  100 
Standard  Fire..   50 

Lift     Innxirance 

Aetna  Caa'ty  A  Bui 

Aetna  I.lfo IOO 

Conn   Geo 100 

Travelers'     100 


Per 
185 
165 


88 
IS 


Per 


475 
116 


82 

110 


Per 
166 


646 

325 

I  I.'. 
400 


Per 


5  SO 

400 

V  580 


Rights d  121 


Louisville. 

Liberty 


Per 

120 


73 14 
894 
81« 

163" 

86 
102}£ 

115 
k    92 


cent 
195 
175 


I      Pittsburgh. 

'Allemanla 50 

BlrminghamFlre.50 

City  Fire 50 

German  Fire 50 

,Globe  Fire 50 

Humboldt  Fire. .50 
|Nat.BenFranklln50 

Plttsb    Fire 50 

Superior  Fire 

Teutonia 50 

Union  Fire 50 

UnitedAmerican-51      

Western  Fire 60     

Providence.  p*r 

Prov  Wash'ton..50      140 

Richmond.  Per 

Virginia  F  AM..  25      114 

St    Paul,    Minn.         P«r 

StPaulFA  M..100     520 

San  Francisco.  p*r 

Firemen's  Fund  100  310 
Home  Fire  <t   Ma-i 

rlne 44 

Vulcan  Fire  Ins 17 

Washington.  P*r 

Arlington 10|  7}4 

Corcoran 50  70 

Fireman's 20  20 

German' Amer..  100|  240 

National    Union.. 5  5j.$ 


MARINE     INSUR 

ANCE  SCRIP. 
Atlantic  Mutual — 

191S 

1919 


than. 


share. 


500 
120 


36 


sharr. 

- 

BO 

sharr. 

520 

120 

610 

123 

sent 

125 


MININQ  STOCKS 

Acacia 1 

Adventure  Cons.25 
Ahineek .25 

Alaska  Cold  M..U) 
Alaska  Juneau 
Cold  Mining..  10 

Algomah 26 

Allouez 25 

AmGoldM  (StL)  in 
Amer  Zinc   Lead   A 

Smelting 25 

Preferred 25 

Anaconda    Cop      50 

Arizona  Com'clal  5 

Arnold 25 

Batopllaa   Mln     20 

Bingham  Mines  10 
Bonanza  I  >ev<  !o  10 

Mullet 'op  A.  /  vtc  .') 
Butte  A    SUP  I" 

Calumet  .t  Ariz  10 
Calumet  A  Hecla  26 

Canada    CoppeT..5 

Centennial      2.5 

Centre  Cr'k.Min    10 

( lerro  de  P 

Chill  Copper 25 

Cblno  Copper 
Cooaol  Intel 

Callahan  10 

Con  Mln  ASmel  100 
( lop  Range  (  km  100 
<  treason  ( km 

Cripple  C'k  Cons    1 

Crown  IU»<erve 1 

Daly   West 90 

Dante    l 

Davis  Daly  Cop.  10 


Per 
95 
/     95 


Per 


95c. 
70 

VA 

40c. 
33 


17 
50 

ll« 

40c. 

..... 
18  H 

3  15 

L6 
28)2 

i    i  a 
"io« 


200 

90 

500 

*  175 
175 
250 

55 
00 
75 
45 
39 

share. 
j     22 

*  335 
a     30 

*  80>i 
4  110 

k  19 

a  10 

*  01 

*  11 

share 


share. 


share. 
125 


share. 
550 


share. 


im 


cent. 

99 

99 


share. 


1 
72 


2 

G5C 
34 


17>* 

12 
75C. 

7 

IX 

15 

"47"" 

1  I 

LO 

2 


Stocks.      Par.     Bid. 


Doctor     Jackpot.  1 

Dome  Mines 10 

Flkton  Cons 1' 

Kl   Paso  Gold 5, 

Federal  MASm.100 

Preferred 10O 

First  National 

Cop  ($3  75pd).5 

Franklin 25 

Golden  Cycle... 
Goldfield  Consol 

Mines 

Granby  Cons  M  S 

A  P 100 

Granite-BI-  Metallc 

(St   Louis) 10 

Granite 

Greene-Cananea  IOO 
Hancock  Cons__25| 
Bollinger  Mines.. 5| 
Homestake  Mln  100 
Horn  Silver  M...1 
Inspiration    Cons 

Copper 20 

Isabella 1 

Island  Cr'k  Coal..l 

Preferred    1 

Isle  Rovale  Cop. 25 

Jack    Pot 1 

Kennecott  Cop.(t) 

Kerr   Lake 5 

Lake  Copper 25 

LaRose  Cons  M..5 
La  Salle  Copper.  25 
Mary  McKInney.l 
Mason  V*al  Mlnes6 

'ons 25 

MayflowerOldCol25 

Miami    Copper 5 

Michigan 25 

Mohawk 25 

Nevada  Cons  Cop  5 
New  Idria  Quicks. 5 
New  River  Co.  100 

Preferred  ...100 
Nlplsslng  Mines. .5 

North   Butte 15 

North  Lake 25 

Ohio  Copper 10 

Old  Dominion..  25 
Ontario  Sil  Min  100 

Osceola 25 

Pitts- Jer  Cop 1 

Pit  tt  MtShastaCop 
Pond  Creek  Coal.  10 
Portland  .. 

;Qulncy   25 

Ray  Cons  Cop.. 10 

Ross  M   A  M 1 

St  Joseph  Lead. 10 
SantaFe(G&Cop)10 

San  Toy 1 

Seneca  Cop  Corp  ( t 

Shannon 10 

ShattuckArlzCoplO 
Superior  <k  Bost.10 

Superior 25 

Tennessee  Copper 

&  Chem  temp.(t) 
iTonopah  Belmont  1 
Tonopah  (Nev)..l 
Tonopah  Ext  Mln  1 

Trlnitv   25 

UnitedGoldMines  1 
Un  Verde  Ext..50c 

Utah  Cons 5 

Utah  Copper  Co.  10 

Victoria 25 

Vlndiqator 1 

Wlnorft 25 

Wolverine 25 

Wyandot    25 

Yukon   Gold 5 


REALESTATETR 
&  LAND  STOCKS 

Albany  Tr  (Bost)./| 
Ullance     Realty-.! 

Barristers'  Hall  Tr 

(Boston)    /" 

Bedford  Tr  (Post)./" 
Berkeley  HotlTr(B)/o 
Bd  of  Tr  BlgTr(C)/" 
BoeOr'd  R'tTr(C)/" 
Boat  It  E  T  (RoshA" 
BosStorW'h'seCB)  /" 
Boston  Wharf  Co. /a 
Bromf  Bldg  Tr(B)  /<' 
Business  RKTr(B)  D* 
Cent  Bldg  Tr  (B)./" 
Chic  R  E  Trustees  h a 

KM  (Bos)-.ra 

CltJ    It   E  T  (C)..ha 

Congress  St  Associ- 
ates    (Boston).  ./J 
Si  BlKTr(B)ta 

Copley   Sq  Tr  (B)JJ 
Prefrred ,« 

Delta  BldgTr  (B)./<« 

Devonab  Big  Tr(B)/'» 
Preferreed " 

Dwelling    House 

(Boston),  ha 

Bast  Bm  Land  (B). 

Baal  Bt  it  1;  Tr(B)  la 
Knslry    Land   Co..f 

1  Tl  dins)./  1 
Factory  Big  Tr(B)/u 
Fifty  Assoc  (Bos)..  11 
Haymarket  Tr  (B); 
HoilTr.T  ralne(B)  / 
Huntington  Cham 

Tr  (Boston).../ 
Kind. all  Big  Tr(B)/ 
LoveJoy'8WbTr(B)l 
MercbRETr(Boa)  >■ 
Miinlclp'lBKTrdl)/ 


51M 


Ask. 


Per 

Share 

"ii'ii 

12K 

"10" 

29 

"14" 

29  7S 

3 

13c. 

13c. 

36 

36« 

30c. 

40c. 

31 

33 
5 

37 


50 


shar*. 


9  ■ 


700 


60 


30 
26 


.SO 


'.U 

66 

40 


900 
60 


26 


330 

5 

5M 

90 

80 

90 

40 



3566" 

"95"" 

65 

BO 

250 

so 

u  Par  value  $100.     6  Assessment  paid,      c  Par  Talue  $700.      d 
IflO.      t  Last    sain       m  First    Installment     paid,      n  Nominal.      • 
H    Without  par   value. 


Price  per  share,  not  per  cent       c  Par  value  $500      u  I'ar  value  $1,000.     h  Par  valut 
Sale    [>rl'-,(.     I  New    stiK-k.     ■  Bz-dlvldead.     v  K\  rights      .Ex-stock   dividend. 


Mar.,  1920. 


INDUSTRIAL  AND  MISCELL  A\K<  )l  S  SECURITIES 
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Stocks,     Par.      Bid. 

Old  South  Rig  An  J 
Oliver  IJId  Tr  (H)    I 
Paddock  141'!  Tr   I 
Pem'tonBldTr    Hiil  a     30 
Post  Of  SiiTr  Hi).  I 
Pray  Bids  Tr 

Realty  nroorlnton  of 

Brooklyn J     107 

Som'set  II  Tr  (B 
South  St  Tr  (BOB)    / 
South  T.-nii  Tr  (1 
State  St  El  (Bos) 
Suffolk  R  l.  l  r :  i i > ^ 
Summer  st  Ti  (B)  la    60 
Term  Hotel  Tr(B)  / 

Preferred 
Te*as  Pacific  Land 

Trust  o  rtfi        l     202 
Tnm't  Bid  Ti  'it 

Trlmtn  Tr  (Bos!     I 
University 
Met      ' 

n   It   K  Tr     I 
WlnthmpBldTrOH.' 
riTLB   01    vims 
TEE   &    SAPB 
l>i  POSI  I 
STOCKS 
Amer  Sunt . 
Bond  A 

.  T  A   Tr.lnu 

s'Y)iD0 

Columhlu    Title 
fWaatalngl 

Fidelity  A  D 

IstMu'  Gu  N  V    100 

kv  Title  Co 
Pref,  - 

M 
lllle  Title.  100 

Mortgage  Bond. ion 
Nut  Surety  ( :o  100 
NY  TTtleAMtg  LOi 
RE  TI 

Tit  InsAOuiSanFn 
ntleGu  rr [StDlOO 

CBTGuAln  rji 
Westch  A  Bronx  Tit 
A  MtK  Guar.  100 


Pit 


4H 

1:7 

"7Vi 
100 

uo 


203 

80 
137 


A,k. 


Stocks.      Pur.      Hid. 


A,k 


11 

11. 1 
45 

40 


$Kirt. 

lag 
..... 

103 
138 

"97"* 

1  16 
B8 


mo 
79 

1 

. 

118 

i-' 

ii'i 


150 


Ptr 
30 

37^ 
•  5 

30 


140 

aa 

83 
83 
BOM 

Ba 

106 


INDUSTRIAL      & 
MISCELLANEOU  S 
Adams  Express.  100 

Advance-Kumely  — 
Com 100 

I'r.  f       100| 

Aeollitn  Weber — 

Piano  .V  Finn    100 

Preferred    ...100 
Aetna  Explosives     I 
•  tk  (no  par)  d 

Preferred    ...100 
Ajax    Rubber 
Alabama     Co..  100 

1st    pref    .  ...  lnti 

•ad     pref ion 

Albany 
Albany 

Depd-Storagt 
Allied   Packers.,  (f)  d 
Allls  Chalmers  Mfg 

Com   .100 

Prof 100 

Am  Agrl  Chem.lOOJ 

Preferred 
Am    Bank    Note. 50' d 

Preferred 
Am  Beet  Sugar.  100 

Preferred 
American   Hook.  100 
\m  Boscii  Magn(t)  d  108 
Am  BrakeBb&F  100       B7J  ■ 

Preferred    ...100      185 
American  Brass  101 
American   Can.  100       40', 

Preferred         .101 
Am  Cur  A  1  dry  loo      187 

Preferred       ..100      112 

tramel-.100       11 

Preferred     ...100 

Am     Chicle 100       74 

Preferred    ...100        78 

Am    Cigar 10 

Preferred 

Am  Coal  of  N  J    -      1 
Am  Cotton  O11.100 

Preferred     .       mo      

AmCreditlndemlo 

Am   Cyanamld.  100       89 

Preferred     ...100         4S 

Amer  Drug  Bynd  11    1 
Am    Exprees.  .    100 
AmFrultProd  pfion 
American  Glue,  ion 

Preferred  .  100  130 
Am  Hardware.  100  137 
Am  Hide*  Lea  tin  00        20 

Preferred   ...100 
Amer    Hosier]  . 
Am  Ice  Co 100 

Preferred   ...100 
Amer    Intern   Corp 

Full  paid 100 

Am- La   France 

Fire  Eng  Inc..  10  d 

Preferred    ...100 
Amer  Laundry 

Machinery  ..100 

Preferred    ...100 
Amer  Linseed..  100       77 

Preferred    ...Id 
Am  Locomotive  100        911 

Preferred    ...100      103; 


75 

17(1 
120 


170 


ii  i-  - 
.;i 


80 

(.7 


7K 

8« 

85 

78 

68 

70 

84 

• 

73 

74 

60 

65 

118M 


88 


Am  Men  A  l-'dv  100     n  i 
Am  Mall  A  Grain  (1    I 
Amer    Plana  70 

Preferred    ...100 

Am  Pm  i  Ben  i      i 

Preferred 
Am  Preei  tan   I 

Am     Uadutor       : 

Prefer*  119 

Am  Boiling  Mill  2 

Preferred     .    .101 
I 
American  Screw  100     150 
I  Mach.  loo 

Preferred       ..100 
Am    Bnlpbldg-.ioo 

Preferred 

Amer  Ship  A   Com 

merce  .   (no  pan 
Amer   Smelt 

pad   100 
Am  BmeltA-RefglOO 

Preferred 
Am   Snuff  com.  100 

Preferred 
Am  st  F'drtea33  l  3 

Preferred 
\mer;. 
Am  Sugar  Kefg   lOti 

Preferred 
Am  Bumal  Tub    100 

Preferred 
Am  Thread  pref      8   i 
Am  Tobacco ...100 

Am  'lob   Sec  ...(t) 
Am  Tvpe  Foun    loo 

Preferred 
Am  Vitrified  Prod  so  d 

Am  W   W  A    : 

Common     ...100  2\$ 

First    pref. ..  100        i  I 
C     pref    .100  6 

Am  Wind  Glass 

Preferred    ...100 
Am  Wind  Glass 

Mach  .     ion 

Preferred    ...100 
-.   Am  Wooll  '■' 

Preferred ion 

Am     Wringer.. 100 
Preferred    ...100 
Am  Writing  Pup  100  %K 

Preferred   -    .100       40>» 
\iner   Oil   £1d     25 
Armour  A  Co  pf  UK)        07 
Realize.  100        3J* 
DiyQ'da.lOO      tf 

1st        pref 100  0 

2nd  pref  ...l"i' 
Med  Oil.  inn 
tt'd  Simmons 

Hardware 100 

Preferred    ...100 
Atlantic  Fruit..  100 
Atl   Fruit  A 
AH     Holding    ..100 
All  Gulf  A  W 

Ind  BS  Lines.  100 

Preferred 
Athm  bobos 011.(10  d 

Preferred .  .50  ,1 

Atlantic     Itefln.b 

Pref    new ion      hj\ 

Preferred 
Autoeales  Corp.. 80  d 
Preferred 

A    WI1.1O0 

Baldw  Loc  Wks  100 

Preferred 
Baltimore  Tube  100 

Preferred     ..inn 

Burnet  Leath'r.  .(t)  d 

Preferred 100  d 

Bar  A  Smith  Car  100 

Preferred ion 

Barrett  Co ion 

Preferred 100 

Beatrice  Cream  ion 

Preferred       ,100 
Bethlel 
Beth'nem  St. 

■l..  inn 

8%  cum  conv 
pre? 
Billing-.' 

■    W)  Co.... 
Preferred 
Booth   Fisheries. (t)  d    10 

Isl    pr.f    101 

..100      Hi' 

Borne. Scry n 

Host  Belting  pf.ln 

trier  Hill  Steel.  10 
ill  Preferred    ...100     108 

...100        42 

Preferred 10 

ler  Tob    £1  d 
<  >rdm  bearer. .£1  d 


- 


M...K*        I    If      Bli. 


Stocks.  Par 


4". 


160 
88 

38  H 

85 

85 

91 
Ufl 

100 

.'1)11 

810 
100 

11 .; 

7s 

81 

iaa 
ia 


tog 


'JO 

.".0 
llfi 


188 

13 

117 

107 


2H 

113 
10". 

100 

110 

88 


Rig 

■ 

13        Brown  Shoe ion 

93  Preferred 100 

brunswick-Ball 
tuender  pf.100 
110       Brunswick  Term 

Buckeye  Pipe  i 

Burns    Bros... 

106  Preferred 100 

Bush  Terminal.  100 
Preferred 100 


80 
18 

l> 

103 


1  ' 
34 

41) 
330 

160 

41 

4  t 

1.'7 

118 
M 

8 

.  101 
120 

1 ls;4 

100 
4  2 

70 

iao 

360 

31 

7 
'.'7 

142 

<>l 

130 

p     si 
6 

110 

lot 
Bl 

10' 

U1H 

in 

40 
II 
18 

7 


107 


( 'alum 


117 


B  4. 


Macl 

■ 

»  'elllr:    ! 

Sugar 
Central  I 

Preferred 
Ii . 

Preferred  ...100 
C.-nt    Leather. .100 

Preferred 

Cert'D    teedl'tod    (t  .   d 

1st  pref  . 

2d  [•;• 
Champion  t 

Paper 

Preferred 
Chandler  Motor  100 
Cbeeebrougb 

Manufact 

Preferred 100 

.id  Aam   100 
Chic  June  1< 

In  St  Vd  stpdlOO 

Chi.-  Pieii  Tool.  100 
Chic  Ry  Equip,  ion 
fluids  Co loo 

Preferred  .100 
Cln  Tob  Wareh.  100 
Cm  Fii  Stk  Yds. inn 
I  it  .     Investing.  100 

Preferred 

rfs  Iron    100 
-  mdUrew  Bin 

Preferred  .  .    .  100 

.1  Stone  i"" 

(  luett.  PeabodylOO 

Preferred 

Coca-Cola (t)  d 

Collins  ( 

Colo  Fuel  A-   Ir.  inn 

Preferred 

Colt's     Patent 
I 

Col  Graph  Mfg. 

Preferred 

NeW    Stock (t) 

i  !omp  i 

- 
i  onaolCar  n 

-..(t) 

Pref.  : 

'  Md  100 


110 

95 
18 

11.'. 

10 


.  .ion 


8 


M 

40 


101 


100 

110 


60 


- 


•hart 

101 


111 

SI 
6.. 


I 


Faruoua    i    - 

30  d 

.  luu 
l-t   p 


no 


240 

10'J 
12 

130 

60 


Prefern 


lnil 

75 

11 


89 

4":. 


Flak  Uiibbcn 
1st  pn  ' 

Foundation    <  . 

Freeport  i'.-i  i  • 

Gair  (Robert) 

Galena  Big    Oil.  loo 

Pref  (old)    .    .100 

Pref  (newl 
Williams 

A    Wigtnore     .(t)  d 
Gen  Am 

1st  prefern 

[>h  com.  ion 

Pref.  rn 
Gen  Ba. 

Preferred        .inn. 
Gen  CI.. 

Prefern 
Geo    Cig 

Prefer- 

Del.    P 

General  I 
Deb  7 


TO 

' 

• 

ins 

100 

38  H 

• 

I  in 

24 

100 

n 

9% 

*b 

1 

1  18 

00 

178 

' 

7 

91 
12 


. 


Bid  100 


Pr.'.      ■ 
Prefel      . 


. 

110 

100 

77 

82 

I)  11  II 

i|       39 

■ 
' 
I)  LA   v. 
De   Long   Hook 

Diamond  Match  10O 


d   4 

. 

4  10 
110 


101 


Bu-h  Terminal.  100      100  4  Eye 100       20 

Preferred 100       77  82      Diamond  Match  10O     117 

a  Purchaser  also  pays  accrued  int.  d  Price  per  share,  not  per  cent,  e  Par  value  $500  K  Par  ralue  $1, 
I  Par  value  $100.  n  Nominal,  o  Price  per  etnt  of  par  value.  •  Bale  price,  t  New  stock,  u  Ex  -stock  ilvl 
t  Without  par  value. 


.1 
>m 


100 

KM 


•  far 

u  Ex  stock  dividend,     x  fc. 


j  in.      (  L^wil  mm 
.Ividend.     •  Ex-rlghU 


48 


INDUSTRIAL  AND  MISCELLANEOUS  SECURITIES  [Vol.  110. 


Stocks.      Par 


Stocks.  Par.]     Bid. 


Stocks,     for 


Hercules  Powder  100 

'rred 100 

Herr-H-M  . 
Heywood  Bros  A 
Wakefield  Co  100 

Preferred 100 

Hock  Val  Prod.  100 
Holly  Sug  Co.. 

Preferred 10 

HolyokeWatPo.t 
Hooven  Owens  A     | 

Rentschler  pf  ion       90 
HoustonOtI  ctfs  1 
Pref. 
DlToblUf--.F<fcA 

Hupp  Motor 

Hutch  Bug  I'M-. 
Hydraulic  Pr  BrIOO 

Preferred ioo 

Illinois  Brick. ..100 
nilnola  Pipe  L..100 
Imperial  Tob  of 

Canada  com 5 

Indepen   Brew'g 

Preferred sold    10  . 

Indiana  Pipe  L. 

Indian  Ref  com  100      205 

Preferred 100      103 

Ingereoll-Rand    1001  n  175 

Preferred 100  n  1U0 

Inland  Steel...  ion 
Intercont  Rub.  100 
Int  Apr  Cor  com  100 

Preferred 100 

Inter  Button  Hole 

Sew    Machine.  10 
Int  Educational 
Publish 'g  com. 50 

Preferred 50  d 

Int  Harv  (new),  km i 
Pref  (new)...  100 
Inter  Merc  Marine. 

Common 100 

Preferred.    ..100 
Int  Mot  Truck    . 

1st    pre! ioo, 

2d  pref loo 

Inter  Nickel 

Preferred 100 

Inter  Paper ion 

Preferred 100 

Pref   stamped 

Internat  Petrol ..£1 

Inter  Salt ion 

Inter  Silver 100 

Preferred 100i 

Int  Text  Book -.1()(  i 
Iron  Prod  Corp.(t)  d 
Iron  Steambt  Co.  10  d 
Isl'd  Oil  &  Trail 
JRMontgomery  160 

Jewel   Tea 100 

Preferred loo 

Johnson  Tin  Foil 

•k  Metal 100 

Johns-Pratt  Co.  100 
Jones  Bros  Tea.  100 
K  C  Stk  Yds  of  Me 

Common 100        85 

Preferred 100       70 

Kayser(Jul)AColOo      105 
let  preferred.  100      107 
Kelly-Springfield     [ 

Tire  com 25  d  107 

8%  preferred.  100       99 

6%  cum  pref.  100       93 

Kelsey   Wheel..  100       67 

Preferred 100       96 

Kentucky  Wag.  100       90 
Keyst  Tire  A  R.IOJ    26 
Keyst  Watch  C'elOOi     . 
Klrby    Lumber.  100i       22 

Preferred 100       87 

Kolb  Bakery  pf . . 10  n    81 
Kresge  (S  S)  Co— 
New  stock...  100     125 

Preferred 100       95 

Kress  (SII)A  ColOO       76 

Preferred 100     100 

La  Belle  IrWks.100      102 

Preferred 100     __J 

Lackawanna  St.  100       66 
Lake  Sup  Corp.  100       17 

Lake  Torn  Boat.  10     

Lake  of  the  Woods 

Milling 100 

Preferred 100 

Landers,  Frary 

A  Clark 25  d 

Lanst  Monotype  ioo  z 
Laurentlde  Co   a 
Lee  Rub  A  Tire  (t)  d 
Lehigh  Coal  A 

Navigation  ...50'd 
Lehigh  Val  Coal 

Sales 50  d 

Leh  A   Wllkea- 

BarreCoal 50'dn200 

Llbby.  McNeil  A     I 

Llbby 10,/     23 

Liberty    Mills.  _ioo!     100 
Library  Bureau,  loo  ,,     .so 

Preferred ioo     L03 

Lig&MyeraTob.lOO     i  ,r 

Pref<  rred    . ..  ioo     io  i 

Lima  Locom._„100      82 

Preferred  .  -  ..ioo      90 

Lindsay  Light...  1' 

Preferred  . 10 . 

Lit    Brothers 10 

I  nc: (f) 

Loft  Inc.. (t) 

Loose- \\  II i-.i  Bis   100 
;  ri-r 100 

3d  1     ■ 
Lord  k  Taylor.  100 

1st    pref ion 

3d  pref  100 


100 


f.orlllard  (PJ...100 

Preferred 100      104 

MacAndrews  & 

Forbes 100 

Preferred 100 

MacKay  Cos..  .100 

Preferred 100 

Magnolia  Petrol.  100 
I  Sugar.. 100 

Preferred 100 

Manh  Beach  ColOO 
Manhattan  Elec 

Supply .100 

81  referred.  1 00 1 

M  inhal   >':ir;    .    . 

Preferred 100  n  100 

Maple  Leaf  Mill  100|     172 
Martin  Rockwell 

Corp  v  c  t...(1 
MartinParryCorp 
168       Mathi's'n  Alkali.. v 
Maxwell   Mot..  100 

8  1st   pref 100       BOX 

2  I  pref 100        21 

The)  Dept 
StoresCocom  100 

Preferred 100 

McCrory  Stores 

Common 100 

Preferred 100 

Merg  Linotype.  100 

Merrltt    Oil 10 

Mexican  Petrol.  100 

Preferred 100 

Mich  LlmestACh25  d 

Preferred 25  d 

Mhl  States  Oil. .10 
Mid  vale  Steel  A 
Ordnance 50 


fhare. 


117 
10J 

27 

>7 

130 

107 '1 
Is 

31H 


107 


115 

155 

90 

68 

61 

62 

110 

114 

H 

2X 

48 

53 

98 

29 

31 

.4  sit. 


Stocks.    Par. 


Midwest  Refg...50 


"  150 
37 


110 
"25* 


5X 


Mitchell  Motors  (t) 
Mollne  Plow  1st 

pref .100 

Montgomery  Ward 

A  Co,  pref 100 

New  common. (t) 
Morse  Twist  Drill  l 

A  Machinery.. 50 \d  210 
Mulllns  Body  _.(t)  d     10 

Preferred 100| 

Nashville  Wareh 

A    Elevator.. ioo! 

Nat  Acme  Co 50  d 

N'at   Aniline  A 

Chemical  comlOO 

Preferred 100 

Nat  Biscuit 100 

Preferred 100 

ilNat  Candy.. 


..100 
.100 


ss 


103 

33 


97 
20 

52 

110 


63 

28 
26 

120 

110 

30 
90 
133 

18 

lot 
24 


•it 
152 

40 


36 

89 

230 

99  i 

17 
91s* 

11 

88 


ss 


Pettlb  Mulllken  100 

1st  preferred.  100 
Phelps-Dodge . .  100 
Plerce-Arrow    Mot 

Car  Corp  (no  par) 

Preferred    100 

Pierce  Oil  Corp  25  d 

Preferred ioo 

Plttsb    Brewli 

Preferred 50  d 

Pitts  Coal  (Pa).  100 

Preferred    100 

Pitts!)  PI  Glass.  100 
Pittsb  Steel  pf.lOO 
Plant(TG)  pref  100 
Plimpton.MfgColOO 
Porto  RJcan  Am 

Tobacco 100 

Prairie  OIIAGaslOO 
Prairie  Pipe  L.100 
Prat  tA- Whit  pf.  100 
Pr.'ssedSteelCar  100 

Preferred 100 

Proc  A  Gamble 

New  Com  w  i.20  d 

Preferred 100 

pref  ..     100  »  100% 

Pullman    Co...  100      112 
Puma  Alegre  Sug50  d    75 


Per    share. 


60 

01 
240 


Bid. 


Ask. 


105 

I -'7 
575 
228 

'•1 
102 

138^ 

1  in 


33 '  1 


11 


1st    pref 

2d  pref 100 

Nat.CloakASuitloo 

Preferred 100 

NatCondultAC.(t)  d 
NatEnamAStpg  1001 

Preferred 100 

Nat   Fire-Proofg  50d 

Preferred 50  d  . 


1  17 
105 
100 

60 

95 

sx 

68 
98 


7.". 
101 


140 
29 


135 
104 


18. 


84 


87 
325 

106 


Nat  Lead 100 

Preferred 100 

Nat  Ref  com 100 

Preferred 100 

N'at  Sugar  Refg.  100 
Nat'l  Transit  12.50  d 
Natomas  Co  of  Cal 

preferred 100 

New    Departure 

Mfg  pref 100 

N  J  Zinc 100 

New  Mexico  A 

Arizona  Land-.l 
New  Orl  Brew..  100 

Preferred 100 

N  Y  Air  Brake.  100 

N  Y  Dock 100 

Preferred 100 

N  Y  Shlpbldg..(t)|ds40 
N  Y  Transit...  100 d  184 
Nicholson  File.  100  340 
Nlles-Bem-P'd  .100 

Preferred 100 

Nor  A  W  StboatlOO 
North  Amer  Co.  100 
N.  A.  Pulp  A  Pap,t 
Northern  Pipe  L100 
Nova  Sc  St  AC.  100 

Preferred 100 

OgllvieFl  Mills.  100 

Preferred 100 

Ohio  Fuel  Oil..     1 

Ohio  oil 25,"/  336 

Okla  Prod  A  Ref..5d 

Old  OominSS-.lOO 

Otis   elevator.  _100| 

Pref  erred 100  n 

Otis  Steel (f)  d 

Preferred 100 

Bottle 26 ,/ 

Preferred 100 

Pac  Coast  Co..  100 

1st   pref 100 

2d  pref 100 

Pacific  Develop  50 
Pacific  Mail  BS.100 
Packard  Motor.  ,  10 

Preferred 100 

I'ulrpoiit    Corp.  100 
Pan    Am    Petrol 
A      Trans    com. 50 

1  0111  class  B.  .60 

Preferred     ...100 

P. uish.t Bingham  -t 
PeckStow&Wllo  2."> 
PennCoal&Coke  60 
Penn  Bait  Mfg.. 50 
PennSeab'sSteel  (ti 
Penn  Traffic..  2*4 
Penn  Me*  Fuel  25 
Penne;  I 
Preferred 100 


23 

;s._):  , 

52J^ 

86 
112 
112 
150 


108 
275 


26  X 

\r,< 

80 

15 


10:» 

85 
190 

52 
5X 
100 

64 
106 
230 
10."  j 


70 
102 

10 

70 

100 

8 

14 

77% 
107^ 
350     : 
127 
143 

31 

,0 

110 

280     I 

2%' 


97 

40 

60 

42 

188 

300 

113 

100 


80 
116 
90 

28 


64 


26 
60 
40 
68 

2]  % 
94  H 

170 


Quaker     Oats.. 100 

Preferred 100 

Ry    Stl-Spring.100 

Preferred 100 

Reece  Button- 
Hole  Machine  in 
ReeceFold  Mach   10 
Remington  Typew- 

Common    100 

1st    pref 100 

1st  pf  aer  S..100 

2d    pref 100 

Reo  Motor  Car  10  d 
Replogle  Steel.. (t),d 
Repub  I  ASteel.lOol 

Preferred 100! 

Repub  Motor  Tr(t)  d 
Reynolds  (R  J) 

Tobacco 100 

B     Com 100 

Preferred 100 

Rome    BrassAClOO 
Royal  BakPow  100 

Preferred 100 

Royal  DutchCoNY 
Saco- Lowell  Co.  100 

Preferred 100 

Safety  CarHALlOO 
St  L  Cot  Comp.100 
St  L  Rocky  Mt  A 
Pacific  Co...  100 

Preferred 100 

SantaCeciliaSug  100 

Preferred 100 

Sapulpa     Refg...  5 
Savage    Arms..l00l 
Saxon  Mot  Cor.(t)  d 
Scovill     Mfg...  100 
.Sears,  Roebuck 

A  Co  com 100 

Preferred 100 

Secur  Corp  Gen.  100 

|     Preferred 100 

ShellTranspATr£2 
Shredded  WheatCo. 

I     Common 100 

Preferred 100 

Silversmiths  Co  100 

'     Preferred 100 

Sinclair  Cons  Oil(t)  d 

Singer  Mfg lOOi 

Singer  Mfg  Ltd.. £1  d 
Sloss-Sheff  SAI.100 
Preferred  ...100 
Smyth  Mfg  Co.  100 
Solar  Refining.  100 
Southern  Pipe  L100 
South  Penn  OH.  100 
SoPortoRicoSug  100 

Preferred 100 

S'west  Pa  P  L.100 
Splcer  Mfg  Co  100 

1st   pref. 100 

Stand    Coupler.  100 

Preferred 100 

Stand     Milling.  100 

Preferred 100 

Stand  Oil  (Cal).  100 
Stand  Oil  (Ind).lOO 
Stand  Oil  (Kan)  100 


245 
94 

102 

15J* 
3X 

70 
96 
96 
95 

_■  1 ' ; 
37 

85  X 

(»s 
40 


520 
410 
105 

130 
85 

d     !>ss 

207 

98 

57 

35 

.")  ."> 
70 
7.". 

7.' 
14  J* 
400 

215 
115 


Superior    Steel.  100 

First  pref 100 

Swan  A  Finch. .100 
Swift  A  CJ...100 
Swift  Internat..  15 
10  1  TexasCompany  100 
TexP'cCoalAOll.  10 
Thomas  Iron..  50 
Tide  Water  Oil.  100 
15       Tobacco  Prod.. loo 

Preferred 100 

89      Torrington   Co.. 25 
-  161  Preferred    25'd 

91  Tran9Contl  Oil 
1    95      Traosue  &  Win;  i 

Steel    Forg...(fl  d 

Tn-nton    Pott.,  ion 
Preferred    loo 

585     I'Triangle     Film..  6 
I'nderw  Tvpew.  100 

100  1      Preferred    100 

92  (In  BAP  Corp.  100 

101  Union  Carbide 

A  Carbon.no  par 
140      'Union  Ferrv  (NY 

A  Brooklyn).  100 

101  'f  Union  Oil. (no  par) 
113       Union  Tank  CarlOO 

Preferred 
250 

95 

90 
104 


Per 

10  >■ . 
95 

84 

30 

17(1 

28 

56 
15 

50 

167 
100 

i    64 

33 
SO  H 

99 


160 

107  a 

1 30 

55 
96 
180 
20 
63 

44^ 

135 
100 

46 
225 
103 

29 
100 

90 


140 

90 

50 

70 

39 
145 

65  \l 
90 


340 
150 
299 

202 

110 

90 

110 

118 

10 

80 

115 

81 

313 

665 

.".so 

400 

400 

70s 

111 

386 

500 

in  P, 

200 


:ts 

1  I 
j  7 

d    2."  j 

d 

d    57 


00 


825 

108 


27'.,   Stand  Oil  (Ky)_100 

335       Stand  Oil  (Neb)  100 

stand  Oil  of  NJ100 

95     ||     Preferred 100 

120      IStand  Oil  of  NY  100 
95      IStand  Oil  (Ohio)  100 

Rights 

07         Preferred 100 

56      [Standard     Sanitary 

97  Mfg  com 100 

40  Preferred    ...100 

100       Standard  Screw  100 

60  Preferred      A.  100 

70    UStanley  Ru 

32     [      Level  (N  Brit)  100 

2\  \  Stanley    Works    25 

Steel  Co  of  Can.  ioo 

Preferred    ...100 

Steel  a  Tubepf.  100 

Stern  Bros  pref    ion 
.    (.1    B)..100 

Preferred   100 

Sten  art    W  ariier 

Speedom  new  (t) 
Btromberg  <  'airs  So 
Stromberg  Carb(fi 
ItudebakerCorp  100 

Preferred 
59       stut/.  Motor  Car(t) 

Submarine  Boat  if)  d     1."  _, 
96 


Un  Stock  Yds 

So     Omaha..  100        99 
United  Alloy  Steel  f  d    42 
Untd   Clg  Stores 
of  Am  com..  100 

16  Preferred 100 

United    Drug..  100 

1st    pref 50  d 

72  2d    pref 100 

100       United Dye  wood  100 

100  Preferred    ...100 

United     Fruit..  100 

Untd  PaperB'd.ioo 

12  Preferred 100 

85 14  Untd  Ret  Store,  (t)  d 
UntdShMachCor25d 

43  Preferred 25 

U  S  Bob  A  Shut  100 
•r)50  Preferred    ...100 

435       USCastlPAFdy  100 
107  Preferred    ...100 

325       U  S  Envelope..  100 
145  Preferred    ...100 

89      |U  8  Express...  100 
99       U  S  Finishing..  100 
215  Preferred   ...100 

100       US  Food  Prod.  100 

60       US  Glass 100 

US  Ind  Alcohol  100 

Preferred    100 

40      |U  S  Play  Card   100 
65       U  S  Print  A  Lltho 

75  common 100 

80     I       1st    pref 100 

2nd    pref 100 

75     I  US  Realty  A  Im  100 

15 Ji   U  S  Rubber...  100 

410  1st  preferred.  100 

USSmRefAMln  50d 

210  Preferred    ...  50  d 

116       U  S  Steel  Corp.  100 

25     '     Preferred   ...100 

75       Vacuum    Oil...  100 

78Ji   Vanadium  Corp. (t) 

Vandalia  Coal..  100 

!      Preferred 100     . 

Victor  Talk  M.100 
Va-Caro  Chem.100       62 

Preferred 100      107M 

Va  Iron.C  A  C.100       78 
Vulcan   Detln.-lOO       25 

Preferred 100       88 

Waltham  Watch  100  z    36 

Preferred 100       80 

Warwick  I  A  St.lOd 
Washburn  Wire  100     320 

Preferred 100      106 

Washington  OH.  10  d    35 


1  L6 

77 

10-f  " 


39  X 
148 

67 

98 
185 
360 
1 ;,.-. 
30:{ 
225 
115 

94 
115 
117 

15 

90 
12.'. 

90 
316 
675 
600 
U5 
610 
712 
1 14  X 
890 
6 1 6 

5X 
106  X 

225 

k  200 

340 


so'.; 
99 

30 
100 
46^ 

94  X 

110^ 

62H 

45H 

93H 

IIOX 

370 

10', 


share. 
103 

too 

117 

17> 
38 

210 

95 


.'■7 
20 

172 
120 

so 

38 

116 
100 

4! 

221 
140 

13:< 
50 


Is."    . 

21 
26 


17 

46?4' 
240 
108 

32 
115 

95 

56H 

58 

si 
101 X 


36 
81 
56 

/111 


150 
120 

iotV" 

160 

101 

I    IS 


oPurcbaaer  alap  pay*    accrued   dividend.     /.Assessment   paid.     A  Pries   pat   lhare.   not  per  cent         Last  sale 
t  Lx-Stock  dividend,     u  Ex-cash  and  stock  dividend.     .Ex^llvldend.     »  F.x  ri«his.      t  Without  pa7  Value. 


Wash  Market.. 50 
Wayland  Oil  A  G. 5 
WellsFargpACo  100 
Welsb'chCo  com  100 
WestlngAlrBr'ke  50  d  109 
West'house,  Church 

Kerr   A   Co..  100 

Preferred 100 

WesfhseElAMf.50 

1st    pref 50  d 

Westmor'd  Coal. 50  d 
W  VaPulpAPaplOO 
Weym-Brut  Co.  100 

Preferred 100 

Wheeling    Mold    A 

Fdy    new    com.. 

New    preferred.. 
Wheeling  St  A  1100 
White    Motor. __£0d 
Willys-Overland   26  d 

New    pref 1(0 

WIlsonACo  vtc.lOU 

Preferred 100 

Winchester  Co 

1  'ominon 100 

Lai   preferred.  100 

2d  preferred- 100 
Woods  Mfg...  100 
Woodward  Iron. 100 

Preferred    

Wool  w'tb(FW).  100 

Preferred   ...100 

World  Film 5  d 

Wortnington  Pump 

a  Mach  \  t  0   100 

Pref  A  v  t  c.100 

Pref  B  v  t  C.100 
Yale  ,t  Towne.100 
Young  (J  S)  Co.  100 

Preferred  ...100 
Youngatown    Sheet 

a       Tube IOO1     ... 

Preferred     100       105 


31 

109 

52 

H 
95 
113 

48^ 

110^ 
380 

46  K 
5 

12« 

"63  X 
108 

80 

30 

93 

37  X 

82 


110 


305 


n  Nominal        «  Sale  prlo 
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UNITED  STATES  AND  MUNICIPAL  BONDS 

In  State  and  municipal  bonds  the  oustum  has  a  •   them,  "ui   I  interest."     Thfct  i*  the  AOOnMd  in' 

nij8t  In  all  oases  be  added  on.     There  are  a  very  few  instances  which  fun  i  the  nilfl     that  is.  where  th- 

gi/en  are  flat  prices,  the  aoorued  interest  having  been  taken  into  account  in  making  them.      1 
mark,  thus  (/). 

The  figures  In  the  column  "to  net"  indicate  tin   basil  on  which  the  securities  .-,  11  or  the  int.  I  hlch  the 

held  to  maturity  will  net  to  the  purchaser  at  the  present  market  pi 


Bid. 


Ask. 


N*t. 


Uu.i  J> 


a.i 


UNITED  STATES  -Se'e     alaojp 
IB  Pan  Cun  Nov    1938    .O  I      1004     101J 

8a  Cod. 

8e  Treasury  notes  [-J 

InstrumentallUc  '.— 


08 


08 


97 
9U 


Fed  F'rn  L  4H>  '37.  MA  N 
Fed  F'rn  Loan  :>h  '88.  MA  N 
Fed  F'rn  I.  bonds  I 
IImi  .it  Stk  Ld  Hk.  Chic 

6s  193' 
Liberty  Jt  Stk  Land  Hk 
Bsllna,  K.  5s  '88MAN 
O.  8.  Possession!* — See  Fort-  Ign  Go 
ALABAMA 

4>$S  I.  

w  renewal  CI  C  1968   ..JAJ 

4s  renewal  Jan  I960    .JAJ     

rmlngham 

\Iurch  1  1927        MAS     ._ 

5s  Improv  Sep  1 J  '21  MAS     

...JAJ     ... 
JAJ 
BS  Fund  Sep  :;■> '-» I.MAS 

i  Co — 6s  1921    _  AAO  ... 

5fl  Jul.,    15  1920 JAJ     . 

6a  1949 

44b  July  1  1931 JAJ 

44s  Hospital  1903. ..JAJ  .. 

Mobile — .Vs  Sewer  1942M  A  N     .  . 

5a  School    1943 JAD 

6a  Dock  \„,  l  I  M7. MAN 
68  Refunding  1949.  ..MAS 
4Hh  Refunding  1937. AAO 
4.48  Water  A  Sew  "39  J  A.  I 

MobDeCo  5s  ref  1928.. MAS 
68  Refunding  1931.  ..JAD 
68  Road  Feb  1932...  FA  A 

68  Nov    1    1947 MAN 

48  C  H  A  Jail  1920... JAJ 

Montgomery — 0s  1924.. JAJ 
6b  Street  Pav  1923. ..JAJ 

68  Funding  1940 JAJ 

44s  Water   1928 AAO 

4Hs  Sell  WW  ASew'-uJAJ 

Montgom'y  Co— 5s  '35.  A  A  1 1 

Selma— 5s  '27  opt  '10. MAN 
ARIZONA 

4  4a  ref  Apr  '38  op '28  JAJ  15 

Maricopa  County  8  D  No  1 
6a  March  1933 Mar 

Phoenix  4Kb  1950  op  '30JAJ 

5s  School  March  1933 

6a  Jan  1  1954  opt  1934 JA-J 
68  W  W  1921-1960... JA1 

Preecott— 5a  1948 JAJ 

Tucson — 5a  Water  1950. JAJ 
448WWMarl()'3S  MAS10 
ARKANSAS 

Ft  Smltb— 5a  1926 AAO 

6a  W  W  1920-1920..  MAN 

8t  Francis  Levee  Dlat— 
68  Oct  1   1943  opt  '33. JAJ 

68  1947  opt  1937 JAJ 

54s    1945-1904. JAJ 

5>^  JAJ 

68  1949  opt  1929 JAJ 

CALIFORNIA 

4HflUnlvbldgJai. 

44s  Hlghw    1930  11     JAJ  3 

4allarb  Imp  1986  op'60  JAJ 

4b  Hlghw  July  3  '20  '61   JAJ 

Alameda—  4h  '20  to  '4  1  JAD 
4  4s  Mun  Imp'20-'4SAAO 

Bakersfleld  5s  1920  62.AAO  . 

Berkley  5s  1942  1951... JAJ  . 
68  School  1921-1955. .JAJ  . 

Los  Ang— 4  4s '20  to '35  JAJ  . 

448  OR  Dec31'20  37.JA  D  . 

£sHarbInip'20-'51JAD  . 

la  El  plant  ^O-'Sl.JAD  . 

5b  Aug  1  1923  42.. FA  A  . 

"ann  1920  to '45  MAN  . 

_  1920  to  1930 JAJ  . 

is  Water '20  to '41. AAO 
(8  Sch  1920  to  '44. JAD 
._  AngCo  4  4s'2I-'4  ■ 

Oakland— 5  49  *20-'43.FAA  . 
4  4a  Mun  Imp  '20-'43I  A-A  . 
44a  Jan  15  1921  47.. JAJ 
44sSchAcJne'20-,51.JAD 

Oakland  S  D  4s  '30-'44.JAJ 

Orange  Co  5s  1920  45     MAS 

Pasadena — 4s  Jan'2l  '42J3  J 
4  4sWatPl't'20-'30.AAO 

Pasad  S  D  4  4s'20-'22  Sep  16 

Redlandfl — 5s    1922-51. .JAJ  . 

Riverside  5s  1920-53... JAD 

Riverside  Co  5s  '25-'54  MAN  . 

Sacramento  4s  Jan'21'45  opt  . 
44s  Sew  A  Dr  '27'34  JAJ  . 

8acram'toCo4  4s'2o-40JAD  . 

SanDiego  5s  WW'20-,54AAO  . 

44s    1920-1941 JAJ. 

4  4s  Wh  AHar'21  "52JA.I  . 

SanFranclsco  5sg'20'55  JAJ  . 
58  Munlc  1920-1900.  .JAJ  . 

58  1920-1939 MAN  . 

44s  April   1922 AAO 

3  4s  g  July  1  '20-'44.-JAJ  . 


100 

lol 


... 


1014 

vt.  p. 

KM 


4.70 

:,.Ki 
6.10 

.-,.ni 

5 

5 

5.10 
5.10 
5.10 
5.10 
5.10 



5.10 

0  In 


90 


90 
100 

98 
95 
95 

85 

6% 
93 


Alt. 


X.i. 


Bond* 


SanJoaqulnCo 

San  Mun  12  JAJ 

Santa  Barbara   -8S  gold  Bch 
1921    to    1941 

A 
Stockton  S  D  6a  '20  '21   JAJ 
CANADA 

COLORADO 

pi  1912 

Boul  1   1926    MAS 

Can.  I  op  '21  MA  N 

Colo  Bpffl  4fl  '29  op  '14.  MAS 

R.f  Water  Mar  1   19  11 

)op'20JAD 
i  er — 

:  1  192s...  FA  A  15 
Ity  and  County)  — 
MAN 
Garfield  County — 

5arefdg  Ma'.  1933  qpl 
Grand  Jcl  6a  '28  opl  '31  JAJ 
Lake  Co  4sNov'21op'l  i 
LSI  Animal  •  JAJ 

Ouray  Co— Is 'Si  op'n  fa  a 

■  6B  Sept  1  1921.  MAS  t 
I'd.  bloCo4  '  -.vf'.i|op2lJAJ  5 
Pueblo  Co  S  D   No  20 

J MAS  6 

Trinidad  6l  '32  opt  '23  AAi> 
CONNECTICUT 

•3 Ks  Apr   1934 AA() 

•Is  July  1936. JAJ  . 

Bridgeport — 

44b  Bridge  1920-05.. JAJ  6  5.10  4.70 
I  HghSch'21-'03..JAJ  b  5.10  4.70 
*4>iB  Sewer  1922  40. AAO  6  4.80  4.00 
34sImprovt  1920  41.JAJ  6  5 
*5b  Constr'n  '24  '4s  JAD  b  :> 
5.10  Bristol  4 Vjs  Water  1939. JAJ  ... 
5.10  Danbury  4s  Water  1946.JAJ  ... 
5.10  34s  Funding  Oct '4  1  AAO  . 
5.10  East  Hartford — 
5.10        *44l  '48  MAN 

5.10    Fast    Hartford    lire    District 


96 

964 
100 

97 
95 
95 

974 


10  4. 70 vo 
10  4.70% 


5.10        4s  Water  June  1933. .JAD 
..,5.10   Hartford— 
..  o.lO        3)^8  ConnRlvBdg.-'.-..')  JAJ 

4s  Water  June  "30  '39  JAD 
..    ..  *4s   Water    19K)  46. .JAD 

4  4s  Munlc  Bldg  '33MAN 
..  5.10  ^ViaPermlmp^o  27JAD 
...').  10    Hurtford  School  Districts — 


5.10        *4  4s  Arsenal' 20'4  7  MAS 

..  ."..10        »4  4s  Northeast  1959  JAD 

5.10        4  4s  Northwest  1945  MAS     

♦I'js  2  1  North  1944.. JAJ 

5.10        34s  South  Bept  '55.. MAS 

5.10        4)48  South'.,  st  1944  MAN 

•4ksWash'fn'2.-,  '47  JAJ 

4s  West  Middle  1937.  FAA 

Merlden  (City)— 

Water  1920-25. .JAJ 

..  5.40    Merlden  (Town)— 

t  10        i^  i  una!   l  1930  35. MAN 

5.40    Mlddletown    (Cll 


6  5.50  5.407c    ---        3«slmpt  July  1921. .JAJ 
8.4(>  ..JAJ 

MM  llctown    (Town)  — 

RH    Md  Ref '24. JAJ 

RR  Aid  Ref  1930.1  A  A 

New   Britain  (City)— 

3Ws  Sewer  July  1932. jaj 

Munlc  Bldg  1946. .JAJ 

5  ills  Water  Aug '41. .FAA 

5  New  Haven  (< 

6  8  Ha  Funding '26-'36  AAO 
5  4a  Sewerage  1920-29  A 
5  ing  Mar  1936MAS 

5  HyiM  Paving  Aug '37  FAA 

5  '      •■<  Impt  Mch  15 

5  '85 MAS15 

5  New  Haven  (Town)  — 

5  »3  W,s  AlrLRR  '20'29  JAJ 

5  New  London — 

5  34s  Water  July  1926.JAJ 

5  4S  Munlc  Bldg  1933.    A'.    I 

5.  4hs  Park  Julv  1942.. JAJ 

5  Norwalk    (City) — 

5  3  4s  Water  Julv  1929. JAJ 

5  4s  Ref  Sewer  '27-*38.    JAJ 

5  Improvt '20-'39  JAJ 

6  Norwalk   (Town)  — 
5  ridge  June  "42.  JAD 

N  orw Ic.h — 

5  I  undlng   1931      J  I 

5  .       4s  Gas  A  Flee  1931..  AA 1 1 

5  I  Water  Mar  '39  MAS 

5  -  Refunding  1938  AAO 

5  Putnam  (Town)  — 

-''46. -AAO 

5  Stamford  (City)  — 

i'ark  May   1943.. MAN 

5  Stamford  (Town)  — 

5  JAJ 

:.  Waterbi.- 

I 
5 

»4  re'93..JAJ 

5  West    Hartford— 

5  4^i  R.-f  A-  Imp  10  13. JAD 


5 


1.60 


DELAWARE 

J  A  D 

I  JAD 

to,'24   JAD 

AA(  > 
1934      AAo 
VAC- 
MAS 

DIST   OF  COLUMBIA 

3.05s  Fund  OUT   1934      1  A  A 

FLORIDA 

J  A  D  b 

68  Armory  1911 

ade8  Drainage  1)1 
6a    1 

Hernando  ( 'ounty  — 

ondAHIgbw  1944  JAJ 
MA  N 
5s  Improvt  Jan  I 

I  Imp  Nov  193(1.. MA  N 

4^8  Feb  1937 FAA 

Jacksonville  S  D  No  1— 

68Aprtl  1945 

JAJ 
Miami  .r,s  i  jaj 

Orange  County  5s  1944. JAJ 
ICOla  4  Us  ref  19  II  AAO 
Polk  CO  BS  Road    192  1    40 

.   JAJ 
Tampa  5s  June'.r> 

5s  Mun  Imp  '63qp'32JAD 
FOREIGN   GOVTS 
Anglo  French  5S  '20.  AAO  15 
Argentine  Republi 

Internal  g  5s  of  '09  a  f  M  A  > 
0%  Treas  bds  May  15  1920 
Belgian  Government — 

0%   notes   Kxfl    1921    JA.I 
6%  notes  Ext'l  1935  JAJ 
British— ConsSKi  op'33.Q  J  . 
-  War  Loan  '2;,  '45JA1 1 


96! 


71 


■*"•'>  5H%g  notes  1921.  ..MAN 
4.75  5,4s  g  Feb  1  1937  .  FAA 
4.40        5HsgconvN'ov  1033    I  A  \ 

,  ^Bgconv  Aug  1'. 
4.40   Chinese  Government  — 

6%  Treasury  notes  Nov 

1921 MAN 

Hukuang  Rys  5h  6.JAD16 
5s  of  1890  £  red  on  or 

before  1933 AAO 

4  Ha  of  1 898  £  red  on  or 
before  1944 MAS 


4.50 

:. 
5 


43M      44 


4.">0   Cuban  58  1944  op  1911.  MAS      92   . 


5.20  I 
5.204.75% 


4.75 
4.75 


4.75 


Internal"  5a  Nov  2S  1913 

optional MAN    28 

"ExtT'g  4 '.j8 '49  op.  FAA 

"Kxfl"  g  58  1949 FAA 

Treasury  BS  1919 JAD 

Dominican   Republic — 
Cust's  adm  s  f  5b  '58.  FAA 
4.75    France  (Republic  of)  — 

5%  National  Loan  not  r.-d 

eJan  1931.. Q-F  16  tS70 
4.50   Hawaii.  Territory  of— 

-ept  15  1949.MAS15 

4s  Imp ^41  opt  '81. ..FAA 
4s  Imp 8ep3'42op'82  MAS 
i-  May  15  '40  op  '36. HAN 

4S  Aug  1947  opl  '37      1   t  A 
3^8  Imp '21  opt  1911. JAJ 
Italian  Government — 


90H 
74  « 

80 


$75 


5 


88 

95 

4.50 

4.50 


54%  lO-yrgbds(Sepflfl)    . 

5%  Hit  1926-1941 JAJu  860 

Japanese  Government — 

44s£  '25opl  '10..FAA15  e   71 

44s  £  1925  opt  1910 

series) JAJ    HI  (   70  714 

4B  £'54  opt  "10.J30A  D31     - 

4s  £  Jan '31  opt  after  1921.  c  67    .       68 

Neth'd  Govt  5s  '2O-'30.FAA     

Philippine  Islands — 

4a  g  L  Pur  '84  opt  '14. Q  F       SO 

4s  P  Wks  A  Imp  1935.Q-M 

43  Impt  1930  opt '16.  FAA 

4a  gold  D. 

pplne  Ry — see  ni 


Porto  Rico 

4s  Jan  1    .  -    JAJ 

48  Jan  1   1944 

43  gold    I'  . 

48  Road    1  JAJ 

4h  ;  JAJ 


awkas4s  Jan  13 '57 

y      *  t$-7 

Ext  I.  '  D 

ht  Loan  1924. Q  M  14  t  .. 


Swedlah— 


.JAD15      91 


.i.JAD 


99  •  . 


93 


100 


4.20 


b  Basla.     e  On  basis  of  $5  to  the  £.     d  On  the  basis  of  4  m  lrxs  to  the  dollar.     /  Flat  price.     hOi  '  >  the  £. 

n  Nominal.     «  Sale  price,     t  Dollars  per  1,000  rubles,  flat,    u  Dollars  per  1,000  lire.  flat,    t  Dollars  per  1.000  francs.     •  Tax  free  in  Coanectlcut. 
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Sid. 


United  81  itea  of  Mexico — 

5s  g  Ext  Ln  Ref  '45-Q-Jan  e 

gold   1954    ..JAD 


7  I 
98 

90>* 


8% 


55 


93    . 

9 1 H 

85 
84 
84 

82 
86 
85 

SJ'J 
80 

90 

so'j 


Ask. 


To 
Net. 


Bonds 


33 


76 

80 
102 
101 

90H   -• 


7% 
96  £ 


58   j 


FOREIGN    CITIES,    A.c. 

Amsterdam  J-  190  '  01    AAO    

Horde..  M&N      90  j 

Copenhagen  4s of  1901. MAN   /  71 
N5H9  Munlc.  Ext.     ll.JAJ 
Havana— 1st  6s  1939..  Q  J 

2d  6a  .. ...   Q-J 

Lyon-  i.vN 

Mareei  MAN 

Parts  ((  i    IA015 

Rio  de  Janeiro — 

6s-Extl  »er  1923  31  MAN  b     7%    6>*% 
San  Juan  (City  of)  I'orto  Hi  co—     ! 
5% 
Sao  Paulo  (City),  Brazil— 
6%  Ext  g  txi-  1921  28  JAJ  6 
6%  Ext  a  f  1943..     MAN 
Tokyo  (City  of  i  68  of  1912— 
Red  iiini  B  f  beg' I  7  ."..'MAS 
CANADA— (.Veu-   York  I 
Dominion  ol 

"- 
129  I 'A  A 

68  1921 A  o  .« 

5a  1926    .    .-AAO 

I AAO 

137  MAS 

I  ),;■  '22    .U-D 

5  ).<;.<>  Virt  Ln  Nov 

5^*sVict  Ln  Nov*24  MAN 

let  Ln  Dec  '27.JAD 

\     i  i. ii  Nov  '3  ;ma  n 

5Hs  Vict  LnNov'34  MAN 

5^s  Vict  Ln  Dec  '37. J&D 
Alberta.  Province  of — 

5%  deb  May  1  1925- MAN 

4H%sfdeb  1924...  FAA 
Calgary  5s  1933 ...J&J 

6a June  15  19  15.  ..JAD  15 

5s  July  1   1945. JAJ 

Gait  4 K*  Al,r  18  '31    AAO  08 

4Us  ELPowJ'ne5'31  JADj 
Halifax  N  S  4a  Jul;  1945 

5s  Jan   1951 ..JAJ 

Hamilton  4s   1922 AAO 

4s  Apr  1  1932 .AAO 

4s  Flee  LAP  1941. .AAO 
Lachine  1>  Q  5a  1954. ..J AD 
Malsonneuve  Q — 

5)^9  May  1  1930... MAN 

5^9  May  1  1936 MAN 

Manitoba — 

4s  gold   1930 MAN 

4s  Drainage  July  1  '29  JAJ 
Montreal — 

5s  Dec  1  1945 JAD  b  6.75  6.50%|  - 

56  sf  Nov  1  1956. ..MAN  6   6.75  6.50%]  . 

4H9  Mav  1954 b  6.75  6.50%!  - 

4j^s  Jan'  1944.. J&J  6  6.75  6.50% 


tH 


97>*  ... 
93^  ... 
96Ji  ... 
■ 

91K  ... 
88  ... 
S6H'  --- 
86H  --- 
83 


88 

92 


7M 
7j| 

T', 

6.50 


Albany— 5s   1945 JAD 

Athens— 5s  1922 MAN 

Atlanta — 

4Ks   1  122.    JAJ 

4^9  Jau  1  1940..  .  J  I  ' 
4>/i3  Sewer  1921 -'40.. JAJ 
4^  Water  May  31  '23.JAJ 
3^9  July  1  '31  A  '33. .JAJ 

A  uguat  a— 5a  192 1 MAN 

It.- 1  Mav  1  '24. MAN  6 
4'js  Plood  Prot  '42.  MAN  6 

4a  refunding  1934 JAJ  b 

3^s  April   1930 AAO  6 

BmnawicK — 5s  Jan  '21.. JAJ 

Clarke  Co  58    1923  '41. .JAJ  ... 
Columbus  5fl   1920-'22_ -J&J  6 
58  W    W  1920  1944.    .JAJ  b 

4>£s  Refunding-  1939. JA.l  b 

Macon— 5s  Julv  1923.. -Q-J  6 

4  \i%  Oct  1926 Q-J  b 

4Hs  W  W  1920-'36...JAJ  b 
48  1'av  A  Sew  '20to'39.JAJ  6 

Rome  4  Mis  1926 IAJ  b 

4.s  Munlc  bldg  '25- '39  AAO  6 

Savannah — 4}^s  ref  '43. JAJ 

•H..  FA  A  ... 
refunding  1959.. FAA  ... 

Spalding  Count; — 

5a  Dec  l  1923-1930..JAD  .. 

Valdosta  5s  1921-'42 Jan 


Tu 
Net. 


Bonds 


Council  Bluffs — 

4  !  js  wat-wks  '20-'30  MAN 
4J48  Fire  Eng  H'se '21  JAJ 

Council  Bluffs  School  Dlst — 

4s  ref  July2  '20  op  '15. JAJ 


Bid. 


.  Crawford  Co  5s   22-29- MAN 

.  dishing  5s  School  1939M&N 

.    Davenport  4s  1920-'29  MAN 

.  Davenport8D4J$a  1921  JAD 

|S  Sch  Bldg  1925... JAJ 

.   Des  Moines  is  '20  '21 

5a  Munielp  1920  1957  J&J 

t  1 MAN 

4s  City   Hall   1920-26. JAJ 


6  50 

6.50 


4s  1925.. MAN 

4s  reg  Mav  1927 MAN  b  6.75  6.50% 

4.s  May  1   1933  £ MAN  6   6.75  6.50% 

4s  Mav    1    1944 MAN  6  6.75  6.50% 

3W8  RfgMay  1939-.M&N,&  6.75  6.50% 
New  Brunswick,  Prov  of — 

3^9  Jan  1933. J&J 

43  April  16  1921. .AAO  16 

4s  July  3  1930.. J&J 

48  1932  opt  1902 J&J 

4s  1932  opt  1902..  F&A  15 

4H9  Dec  1  1925 J&D 

North  Vancouver  5s  "60.J&J 
Nova  Scotia.  Prov — 

4s  Mav  1  1926 .M&N 

58Jau  1  1926 J&J 

Ontario,  Prov  of — 

5s  May  28   1922. M&N  2S 

5s  Dec  1  1926 J&D 

4J^9  May  1925 MAN 

431941. MAN 

4s  March  1  1926 MAS 

3^9  1936 JAJ 

Ottawa  City  5s  '20-'45--J&J 

4Hs  '25,  '34,  '35,  '44. J&J 

3^9  Sew  Sep  26  '28.M&S 
Quebec,  Province  of — 

5s  April  1  1920 A&O 

5sJune  1  1926 J&D, 

Quebec  City  59  April  1920.. |_. 

4^8  1922 J&J  .. 

3^s  gold  July  1930.  .J&J  .. 

3Hs  J>'iy  1  19'U IAJ  .. 

3^sJan  1  1931 JAJ.. 

3^3  July   1    1933 IAJ  _. 

Regina  5s   1929. .JAJ  .. 

st  Bonifaoe,Man,5s  '31  JAJ2    . 

Saskatchewan,  Prov  4V23 b 

Tnn  i                   is  '20  MAN2  .. 
Toronto  5a    1920  1936    -JAJ 

I  I  .,s   1923 JAJ 

4Hs.lulv   1    1924 JAJ 

4^3  July  1   1925 IAJ 

4^8  Julv  1  1948 JAJ 

4J4sJaii  i   1919    JAJ 

4Hs  July  1   1953 IAJ 

4V$s.laii  1   1966 JAJ 

4s  St  Imp  July  1922.. JAJ 

4s  £.liilv  1  1948. JAJ 

8 Hi  I'll  >   )  1944  '46     .iaj 

Vancouver,  15  C — 

1920  MAS 

6V$a  April  1  1939    .  ..AAO 

I  Nov  30  19JI      .MAN 

4sst  Imp  Sept  9'22  M&S9 

4sSt  Imp  Sept  9'27  MAS9 

mi.  Sept  9'32   MAS9 

VIctoriaBCI  ^&Jan21'24  JAJ 

Winnipeg,  Man,  6a'44  aao 

_..JAD 

5s  Oct  1926 

is  June  l  1934 

;  1  1946         I  A  A  16 
GEORGIA 
lUa  1922  JAJ 

la  July  i  1926        iaj 

JA.J 


8% 


80 


IDAHO 

f 'is  Cap  Bldg  '30  '39.. JAJ 
l  is  M -iv  1  '31  op  "21.. .J&J 
4  4s  Highway  '35  op  '25  JAJ 
IWa  Highw  '37  op  27. .J&J 
la  Jan  l  1934  op  1924  .JA.J 
Blaiue  Co  5a  Feb  '22  '31  .JAJ 
Boise  City  5s  '22  op  '12. JAJ 
BolseC'ySD5s'25op'15.MAN 
Shoshone  County — 

5s  1920  to  1924  op '15.  J&J 


ILLINOIS 

Chicago  4s  1921  to  1924.  J&J 


7H%, 

7 

0.75 

6.75 

6.75 

6.75 

6.75 

6.75 

6.75 

6.7.-. 

...6.7.' 


6.50       4.s  World's  Fair  1921. .J&J 

is  g  1921    1925.. J&J 

6.50  4s  g  Judg  1921  to '24.  .J&J 
6.50,      4s  g  Gen  Corp  '22-'25.J&J 

6.50       4s    1921-1931 __J&J 

4s  Ref  Wat  1922-1935.  J&J 
6U       4s  Jan  1930  &  1931  ..J&J 

6>4|      4s  Jan  1937-1939 J&J 

So  Park  4a  '20  to  '24.  J&D 
6.75  Lincoln  Park  4s  1923. J&J 
6.75  No  W  Pk  4>^s  '21-34  J&J 
W  Chic  Pk  4s  '20-'31.JAJl 
Chicago  Sanitary  District — 
4 ,4s  July  1  1923-1926.  J&J| 
43  Dec  1  1920  to  1923. JA  D 
4s  Sept  1920-1931. ..MAS 
6.75  Cook  Co— 43  1920-'25-M&S, 
4s  Ser  K  1920-1931. .J&D 
4s  Ser  M  1920-1933. _J&D| 
4s  Forest  Pros  '20-'34  A&O 
3^9  g  1921  to  1923. .J&J 
East  St  Louis — 
6-75  4H9ref  Sept  1 '28. .Sept  1 
6.75  Joliet— 5s  1920- 1925.. .MAS 
6.75  Moline  4'^s  1920-'32-..J&J 
6.75  Peoria  4^9  '20-'24..June  16  5.25 
6.75  Rock  Island  5s  1920-1923.,. 
6.75  Springfield  3>$s  ref  '20  Sspt 
7H; 

INDIANA  (see  foot  note  o) 
6.75  oBooneCo4sCH  1920.. M&N 
6. 75 Cass  County — 

II     o4s  Bridge  1920-33M&N15 

6.75  oCrawfordsv  43  1920 J&J 

6.75  oEvansvllle — 4s  Ref  '32. J&J 

6.75  I     o4s  Ref  1942 J&J 

6.50  oFloyd  Co  4s  1921-'30..J&.I 
6.50  0Ft  Wayne SD  4s '20-'23A&O 
6.50  oFrankllnCo43*20-,30-J&D 
6.50  oHendricks  Co — 

43  C  H  Jan  15'23-'32J&J15  0 

oHunftonCo343*20-*24J&J  0 

Indianap — 4s  Mar  1  '24. J&J 
6.75       43  Park  Imp  Jan  1 '27.  J&J 

6.75       043  FireDept  J'nel '41J&J  o 

6.75       o3JXs  Hospital  1936. .J&J  o 

6.75       o3V$s  City  Hall  1939. J&J  o 

6.75  olndlanapS  D  4s'20-'26J&J 

6.75       o4s  Bldg  Sept  1  1946. .J&J  o 

6.75       o3^sJulv  1  1941 J&J  o 

6.75  Jefferson ville— 
7  c-3^3  Refund  1925. .M&N 

7  .Knox  Co — is  1920. ..J&D 
..Kokomo  4s  '21-'26-'31  M&S 
oLafayette  4H3'20op'15J&D 
oLa  Porte  Co  5s  '20- 28.  J&D 


4.80%    -- 

::::  t 


oLoganspt  3  J^s ' 26  op  '  1 6  J&J 
o4^sSch  II'20-'37  JAD  15 

Marion  Co — 4s  Ref  '27. J&D 

o3^9  Bridge  1924 J&J 

Refund  1925...  J&D 

Michigan  City— 

o4Hs  School  1920-24. J&J 

«  Richmond — Is  1927...  M&S 


J  ■  oSl  Jos  Co  3Mi'22  '24   aao 


84 


6.76 


74 

7 
7 
7 
7 
7 


0 

0. 


o3^s     1921-1926 F&A 

oSoutfi  Bend— 4a  1925. .J&J 
South  BendSchool  District — 

..is  Apr  17  '20  '27. ..F&A 

Terre  Haute — 

..Is  Oct  1  '27  opt  '17.AAO 

«4a    Sewer    1930 F&A  0 

..Terre  H  S<  MAS  0 

oVigoCoi  ^Decl0'20  27JAD  0 

ola  Bridge  1923 JAJ 

6.75 

6.75   INDIAN  TERRITORY  (Soo 
IOWA 

4.50  Boone  t'^s  1920-31. ..M&N 
4.50   Burlington  4 ^8 '20  '33MAN  . 
4.60  Cedar   HapMs  School   Dist— ' 
4.60        »  Us  June   1   1921 J&D 


Oklan 


4.80  [).«  M  Ind  S  D  4J^s'32  JAJ 
...  Dubuaue  Co  4^s '21-'31JAJ 
. ..    Fort   Dodge— 

59  Funding  1939 AAO  ... 

...    Fremont  Co  5s  '20-'35..JAJ  --- 
...   Greene  Co  53  1920-25.. AAO  .. 
...  Jackson  Co  5s  1920-30.AAO  .. 
—    Marshalltown  Ind  S  D — 

4KB   July    1922 IAJ 

58  City  Hall  1925-39. MAN  ... 
i  70  O'Brien  Co  5s  1921  25.  FAA  — 
1.70  Ottumwa  4  Us  Jun<*  1936 
4.70    Folk  Co  4^s  '22  '32  AAO  15  --. 
43  Court  H'se  '20'24  AAO  -- 
4.90       53  Funding  1920-35.. JAJ  --- 
5       Waterloo — 


5 

5 

5 

5 

5 

5.15 
6.15 
5.15 

5.15 


4  80 
4  SO 
4.80 
4.80 
4  80 
4  SO 
4  80 
4.80 
4.80 

14.90 

4.90 

..      ..4.90 
...        4.90 


4.80 

4.80 
4.80 
4.  SO 
4.80 
4  80. 
4.80 
4.80 

4. SO 

5 


4.60 


4  60 
4.75 
4.75 
4.75 


4>$s  W  W  Jan  15  '30.  JA.l 

Woodburv  Co  5*  '25'32.  JA.l 
KANSAS 

Atchison  Co — 

is  Refund  '29  op  '14. .J&J 

Emporia — 

4  Us  Dec  '29  op  '19.. FA  A 

FtnporiaSDi  UCa'32op'22JAJ 

l't  Scott  4^8 '35 op  '10. MAS 

Galena — 

58  W  W  1920-1943... JAD 

Hutchinson — 5s   1931.. AAO 
4^sPub  Bldg'61op'31.IAJ 

Kansas  City — 

5s  Feb  1  1921-1925. .F&A  b  5.25 
4^sWat&ElL'20-22A&O  b  5.2* 
4^3  Sch  Bldg  1929.. J&J  b  5.2* 
4  5^s  Wat  Plant  Pur'39J&  J  6  5.2* 
4Hs  RefgFeb  1  '29..  F&A  6*2. 

Leavenw — 4J^3    '20- '21. JAJ 

Morris  Co  45is  '20-'23..J&J 

Sedgwick  County — 

5a  Fund  1925  op  1915  J&J 
4>4s  B'geOct  '27op'17  J&J 

Shawnee  Co— 4s  1924. M&N 

Topeka — 

53  Top  Wat  Sept  '26.. J&J 
4J^s  Elec  Light  1929. J&J 
4s  Water  April  1  '24.A&0 

Topeka  S  D  4s  Jan  1925.  J&J 

Wichita— 

5s  1929  opt  1919 J&J 

4(^3   1923 A&O 

Wichita  School  District — 
4Hs  July  1  1923 J&J 

Wyandotte  County — 

4^9  Bridge  '32  to  '41  F&A 


To 

'Net 


5 
4.90 

5 

4.90 
4.90 
4.90 
4.80 

4.80 

4. n() 
4.80 
4.90 

4.90 
4.90 
4.90 

5 
4.90 

4.90 
4.90 

1.90 


KENTUCKY 

Tax-exempt:  an  amendment    to    th 
tion  of  Kentucky  passed  at  the  Not.  19 
provides  that  all  bonds  of  muni  cipal 
now  issued  or  hereafter  to  be  iss  vod    1 
exempt. 
Bell  Co— 

6s  Ct  H  Dec  15  '38  J&D  15 
Covington — 

4U9  W  W  1920-1951.  J&J 
4s  Redemption  1922.  FA  A  b 
4s  Water  1927 J&J  » 


n 


4  90 


e  Const 

1 5    else  1 
orporat  ions 
all  be  t  ax- 


itu- 

tion 


oma) 


4s  Fundg  1952  op  "42  F&A 
Fayette  County — 

4  Us  g  Fund  '21  to  '24  JAJ 
4.60  Frankfort  4VSs'27opt'17  J&J 
4.75  Franklin  Co  53 '20  to '24  J&J 
4.00  Harlan  Co — 

5s  Rd  &  Bldg  '22-'46.  M&S 
4-00  Lexington — 

4.60       43  Feb  1945 F&A 

4.75  Lexington  S  D  4s  1938. J&D 
4.75   Louisville— 
4.75       4)^3  Hospital  1951.. M&S 
4.75       4J^s  School  impt  "54.A&0 

4.75       4s  Man  Imp  1923 J&J 

4.75       43     do     Dec   1   '2S..Q-M 

4.75       4s  Park  1930 J&J 

4.75       43  Refg  July  1  1937.. J&J 

4s  Sewer  1947 F&A 

4.80  4s  Louisv  W  Co  1946. J&J 
4.60  4s  Louisv  Wat  Co  '50  I  A  \ 
4.80  3  ^9  g  Refg  1940...  MAN 
4.80  3 W9  Refunding  1943.JAJ 
4.60  3s  Sewer  &  Park  1941  .JA.l 
4.80  McCracken  County — 
1.80  5a  Ref  1933  op  1913.MAS 
4.60       5s  Ref  1933  op  1923.  MAS 

\ensboro — 4s  '31  op'HJ&J 
4.60       4s  Street  1930  op '15.. J&J 
Paducah — 

4  SO       4s  Oct  11920 A&O 

I  80  LOUISIANA 

4  60  5a  Port  Comm'n  '20-'.".  I  AA-o 

Port  Comm'n  '24-'69  JAJ 

Port  Comm  '23  '5  ■  J      ' 

1  'js  Ref  1920  1964    ...FAA 

4  75    l',,s   Pt  Comm  '25-'57.MAS 

Atchafalaya  Levee  Dist — 

1919  op   1939    MAS 
.^    .    i     Bossier  District  l.evee — 

L922op1  IBIS M&N 

1  Ido  District  l.evee — 

I  il  op  1941    JAJ 

ilFlfth  District  Levee — 

5s  1950  opt  1910 JAJ 

6a  1962  opt  1942 J&J 

68  Oct   15  1962  op  "52  A&O 

5s  Oct  15  1963 AAO  15 

Lafourche  Basin  I-^vee — 

5s  .Ian   1954  opt   1944. J&J 
Lake  Borgne  Dlst  Levee — 
5a  Dec  1952 opt  1942.JAD 


5% 
6% 
5« 

5% 


97^ 

97 

99 

94 
90 

94 
97 


loiu 

9S 

loi  \i 

100 
100 

99 

99 

101  J* 


10m 


S| 


4.80 

4.80% 


103 

100 

94 

"97« 
96 

97 

90 

85 
80 


5 
5 
5 
5 

4.80 

10 

5.10 
5.10 

5.10 


106 

100 


I  Basis.     /  Flat  price,     n  Nominal,     o  Tax-exempt:  under  a  law  approved  March  9  1903  and  which  went  into  effect  April  23  1903.  bonds  issued 
after  that  dale  by  State  or  municipal  corporations  are  tax-exempt,  and  these  sell  on  a  better  basts.     »  Sale  price. 


Mar.,  1920. 


STATE  AND  MUNICIPAL  BONDS 


">1 


Bonds 


6.1        Aik. 


New  Orleans — 

7sg_G8A  D  8  July  '25 
5s  Premium 

5a  Premium  (drnum)  .J.V.I  /3._>u 
4a  Floating  debt  '48   A.'.  O 
4a  Constitutional  '  12. JAJ 
4a  Public  Irnpt  1050  opt 

> 
4s  Pub  Imp  '43  OP  '38  JAJ       87) 
Orleans  Dlst — 

5s  July  I050opt  1929  JAJ     lul 
Pla<|iiemlne  Paruh  B  B  l 

•  ..'opt  1042    \'.0       9S         101 
Pontchartratu  District — 

D  6a   I  '  I  N 

Red  River  A  &  Is  U  Dist- 
il \  A  O 
58  Mar   ! 

3er  l)    .        .  i  •-  A    looj 
Bhrevep 

4  Ji^  W  V. 

MAINE 

4s  Sept  1    1020  106  '■        MA  S 

4s  Hlghwa.  m  a  i 

4a  Api 

Auburn— 3  J     01! 

4s  10  ex'pt  JAJ 

Bangor-  ii  Re/Water 

tax  U  JAJ 
Bath  4s  Ref  1941  tax  QI  J  A  1) 
Blddeford  I  MAN 

Cumtx 
Gardiner  Water  District — 

JAJ 
Kennebec  Water  DUtn 

i  A  1925     m  , 
Water  District— 
■  m  1031  to  1938   ..JAJ 
ni- 
ls |  OCt    1  '-'7     AAO 

Portlan 

\  I 'A  A 

4s  lll^'h  Bcb  1937  tax 

JAJ 

Portland  Bridge  District — 

(July  '30  to 
Portland  Water  Dlstri. 

Funding   1028  .     hd 

A.v  ( ) 
Washington  County — 

is  1028  opt  1923  ...  JAJ 
H'at.'rvillc— 4s  g  July  1  1037 

34s  Sept  1038 MAS 

MARYLAND 
44s  Aug  18  1021  33.FAA18 
is  1036  to  1038 

)28  opt  1038.. JAJ 

4a  Jan  1  1929 JAJ 

!■  1030  1929 I  AA 

10 FA  A 

it  101  I. JAJ 
i loads  1023  I  ■  102 
Annapolis  4  4  s  VV  \V  '42AAO 
lialttmore — 

44s  Mar  1  1920  55..  MAS  6  4.80 


Bonds 


BiJ. 


08 

87 


44s  Mar  1   1955. 


is  Nov  1  1920 MAN 

MAN 

Vug  1  1951 l-'AA 

43  Annex   1954 _JAD 

I 'arks   1955 MAN' 

Is  Mar   1    1961 MAS 

\ug  1  1961. l-'AA 

34s  July  1  1930 JAJ 

3  4s  Imp  1040 

.   Mar    1048    .     -     .MAS 

indlng  1952..  JAJ 
Sew'age  Imp  so.aao 
[a  Jan  l  1037   .    .  .  .JA.I 
CumU-rl'd  IH  WW  '41 

la  Water  1033 I- A  A 

Frederick — 

opt  1903 JAJ 

Bagentown — 

5s  water  193S-19S7..AAO 


MASSACHUSETTS 
4*ia  '20  '22  (tax  ex.)  MAN 
opt)     Var 
34s  gold  Nov  1023. ..MAN 

3  4s  g  July  l  1038 JAJ 

JAJ 
.  ox)   .  .JAJ 

3Ws  Water  11)4  2 J 

34s  g  July  1044 

3sgMav  1030        MAN 

3s  Met  Sewerage  1936. .  MAS 

3agJuly  1  1939 ..JAJ 

3a  g  Water  Jan  1  1941 
Arlington — Is  Water  '33  JAJ 
Attleborough — »s    1921  JAJ 

3  4s  March  1935 MAS 

Beverly — 

4s  Sewer  1920-36 AAO 

Boston — 

4>ia  Tun  1960  tax  ex  AAO 

4s  July   1936 JAJ 

4s  Apr'20-'37(tax-ex)  AAO 
4s  1  120-1939  (tax-ex). JAJ 
4s  Tunnel  A  Sub  ' 
4s  Sub  1957  tax  ex... AAO 
4s  Sub  1958  tax-ex.. .JAJ 
4s  TunASub'59  tax  ex  JAJ 

34s  June  1  1923 JAD 

34s  June  1  1924 JAD 

34s  June  1  1932 JAD 

343  June  1  1934 JAD 

34s  July  1  1935 JAJ 

34s  June  1  1943 JAD; 

34s  June  1  1944 JAD 

3Hs  July  1  1945 JAJ 

3s  Jan  1  1921 JAJ 

Brockton  4s  May  1927  MAN 

349  Water  1932 MAN 

Brookllne — 

4s  Water  1920  to  1923  JAJ 


M  .  -  b   4.50  4.30'. 


5.10 


Cambridge — 
34s  Water  M  i 

I      ! 
■a— is  Park   l«i  l<;   AAO      90 

Kail  Hi . 

07 
34- 
Kllcbburg  4s  192;  A  ■.    >      U7 

JAJ      '.i  1 

4s  W   . 

UkO 

BavarJ 

-4s   gold     1  ' 

D      91 
Lawn 

a 

Leomln  I 

Loweii 

Lynn— 4s  Julv  1037 

A 
I 

r  July  I  '24. JAJ 
Marlborough  4s  Julv  '.'ti  JAJ      '.i  ; !  t 
■  I  — 

FA  A 

\pr  1   1920    . 

JAD 

Metbuen  is  1038  FA  a 

Mldd 

I  d  D 
Mllto  :  1'AA 

AAo 
ma  1030  4  1  (tax- 

l>t) MAN 

348    1923 FAA 

Nfwfiuryport — 

o'.U.JAD 
ID  — 

..  ateor  Aug  I 
3  4s  Wat  IAD 

Northampton — 

3HH-  1930  to  1036       JAJ 

Qulni  MAS 

r30to'30..AAO 

.    .    JAD 

i-  Jan  1  '33  '84  tax-exmpt 

Sprlngfl 

I  School  1935 JAJ 

.Is  Sower  1030    JAD 

Taunton — Is  1927 JAD 

3>$s  Sewer  Dec  1  '30. JAD 
Wakefield— 

4s  Water  1920  11)33.. AAO      93>* 
Walt  ham— 

34s  July    1920   .  JAJ      98»i 

Watertown — 4s    "20-'34.JAJ      93 

-   1921   to   1929 JAJ       92 

Winchester — 

.•wer  Dec  1  '20-'34JAD      96# 
WOTOBBl  AAO       .17', 

4s  Jan  '23  (lax  exmpt)  JAJ      *» 7 
3Hs  April  1  l'.*22 AAO      90>£ 


MEXICO 
See  Foreign  Gov'ts  page  49 


'■»■.', 


To 


Bonds 


lt)0 

964, 

1)1 

93  H 
93 

00 

00 

90      I 
90 


Duluth  — 

J  ' 
4 Hi  K  July  i  J 

AAO 


Dulut 

<    . 

4s    1 


8.4 


I 

Dial  — 

)"\  \ 
VAO 


i  N 


4  V   II 


..II  i. 


J 

MAS  t> 

MA  N   ! 
IAJ   ' 

ml  1943  JA  D  b 

AA<  )  I 

J 


lain 

"  1021    .    .MAN 
Red  I.  .  \AO 

•    IAJ 
.  il— 

JAJ  b 

J.Uid 

■ 

1  JAJ  6 
4  V  Nov  1  1931  ... 
4s  lt.-f  Mar  1   10  10        MA  -  b 

4s  Mar   1    HUH    MAS  b 


S'th  St  Paul 


JAJ 


MICHIGAN  (See  foot  note  o) 
Alger  Co— 5s  Road  '22.  FAA  .. 
Ann  Arbor  School  District — 

pt  1935 ...AAO 

Battle  Creek— 

v  Hah  1927-'36  FAA 

itv— 

53  1920 ...M  '.  S 

4S  1934 .J-  J 

Bay  Co — 

lei  Dec  15  1923.JAD 

I  1920-1949 FAA6   5.20  .",.10 

Calhoun  Co — 


4.70 

4.70 
4.70 

4.70 


1(. 
in 
10 

K> 

10 

10 

in 
10 


4^3  Road  1920-'26 
Detroit — 

o4H*  Bub  Lib  1048  JAJ  15  b 
&A1&6 

.vers  Apr  1  '22.  _A.'.  I  I  b 

o4s  Mar   1    19  U M 

o4.s  School  1046 MA  N  b 

3)^3  Park   1930 MAS 6 


AAOb   4.804.60%    ... 


4.70  4.55%! 

4.70  4.55% 

4.70   I 

4.70  4 

4.70  4.55% 

4.704.55% 

uKscanaba  4  '^3  1920-30  J •'.  J  Pettis  County— 

©Flint   4'js    11)20  •;!9...FAA6   4.804.70%    ...  .MAN- 


MISSISSIPPI 

pi    1039  1934        A  ' 

J 

4  V  Julv  1  1021    1035        JAJ  I 

JAJ  b 

3 Mi  Refund  Jan  l  1037  JAJ  b 

3^»  State  1034  op  'l  i   .JAJ  /, 

He — 

5s  Kt/un«l  Supt   1927    M  '.  ■   ' 

July   1   '83   JAJ  b 

5s  Water  Am:  l  1038.  l-'AA  b 

FAA  6 

ma   1   1031    .        .JAD  6 
Meridian— us   Mav  '21   Mav  l, 

JAD  6 

4Mjs  Soh  House  1941   J 
ppl  Levee  Dlst — 

HI    MAN  .' 

5s  July  1   1083 ..JAJ     .      .     sj 

MAS 

Vlckslmrg — 

5s  St  Imp:  5.10]       5% 

4  4s  Sewer  D«c  1  '38. Dec  b  5.  1<<       8% 
Yazoo-MLsa  Delta  Levee  Dial 

i,s   1047  option  1917.. JAJ  6   5  •'<  I 
6a   1D21    1'*;,  I         MAN  b 

12 option  1033.   ..JAJ  6   5.301 
MISSOURI 

3VisCap  HI  '.'.  J 

ls  City— 

4Ws  Bepl   1   1030 MAS 

4^3  Mar   1    1033 MAS 

;  JAJ 
43  Water  1924  .  ...JAJ 
4s  Park  A  Boul  1924.  .JAJ 

48  8ept  1  1930 MAS 

.  School  Dlst — 
July  1  1933... 

48  Julv   1   1927 JAJ 

4s  July  1  1D30 _JAJ 

IAJ 

3M3  Jan   1923 

SUa July  1038  .   .  .  jaj 

Little  River  Drains 

1)20-1933  __A  A  O 


07M 

97 

li  I 
IT  J 
08 

9.1 


Grand  Rapids 

:  lood  I'rotec  '33  M' 
.    -r  Nov  IS    20    \!  •'.  N 
Highland  Park  6a  1038     J  '.J 

I      MAS..    .. 

Holland — la  H  rob 

Kalamazoo — o  4  ^3  Bam 
A  Imp  ...jaj 

Lansing— 53  1020  to  '23  JA  D 
4a  Wa-  'J 

Marquette  3^3  1926. ..JAJ 

Muskegon — 

53   Water    1920  -'25.  ..JAJ 

4,4s  W -W    1031  '44. .JAJ 

4.^  May  1  1934 M' 

Muskegon  School  District — 

53  1942 July 

Ma-kegon  County — 

JAJ 

Pontlac — 

W  \VImp'31-'47BlAS6 

Port  Huron — 

4s  Jan   1   1932 JAJ.. 

3  4s  Park  July  1  "20.  .JAJ  . . 
Saginaw — 

4  49  Wat  May  1  ' 25.  MAN  .. 

Mar  10  '30  MAS  .. 
Sault  Ste  Marie — 

Bridge  July  1  '20  JAJ  .. 
ta  |Old  July  1  1932.. .JAJ  .. 
Wyandotte — 4  4s  1034. J  ' 

MINNESOTA 
AltkenCo4  4  •  ;  Aug.. 

Beltraml  Co  4  4s  '2  » '24JAD.. 

5  43  Ditch  1923-34.. JAD.. 
Bralnerd — .5s  Not  1920-1929.. 
Case  Co— 53  Ct  Hse  '22  A  A  O    . 


St  Joaapfa  ta  1033  . 

4a   1034 MA  S 

MAN 

trlct- 


117 
96 
96 
M 


4.75 

4.70 

....  4.70 
4.70 

4.70 

4.70 

4.70 

4.70 


443  1925.  1930  A  19 

St  Louis— 

•  Hdge-Compl  '3:.  ■ 

4s  I  ■      .  AA  o 

J 

\AO 

MAN 

JAJ 

4s  School  ;  JAJ 

..  April  l  102  AAO 

j 
Spring!  J' 


96 

96 

96 

03 

944 


99 

97 
97 


102 


96 
95 

9S4 


4.7D 


MONTANA 
Billings  5s  1934  op  '29.. JAJ 

53  Funding  1922-1936  JAJ 
Butte  School  Dlst  No  1 — 

44s  1924  opt  1914. ..JAJ 
Cascade  Co  4s '21  op  11  JAJ 
I  'lister  Co  6s  '25  op  '15.  JAJ 
Great  Falls — 

•  r  1935to';i 
;  923  option  1914.. J  A  J 
4.70   Great  Kails  Sob  Dlst  No  1  — 
1925  option   1915    Ml 
...    Helena  5s  19.31  opt  1916  JAJ 
...    Helenas  D  No  1  4  4« '22JAJ 

...    KallspeU  5s  1933 JAJ 

...     Lincoln  Co  5s '32  op '27.  JAJ 
5s  Fund  Mar '31  od '21.TA  J 


96 


I  I 


5.10 

5.10 

5.10 
5.10 
8.10 

5.10 
5.10 
5.10 
5.10 
5.10 
5.10 
5.10 

5.10 


b  Baals-     /  Flat  price,     n  Nominal,     o  Tax-exempt;  under  a  law  approved  May  13  1909.  and  which  went  into  efTeci  stepi.  1  1909,  bonds  Issued 
after  that  date  by  municipal  corporations  are  tax-exempt  and  these,  accordingly,  sell  on  a  better  ' 
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STATE  AND  MUNICIPAL  BONDS 


[Vol.  110. 


Bonds. 


Bid.       Aik. 


Missoula  4Kb  '24  op  '14  JAJ 
Missoula  County. — 

4sRef  1921  opt  1911- FAA 
Phillips  Co— 

5s  Ref  Dec  1935  op  '33JAJ 
Yellowstone  County — 

5s  Ref  1920  op  1908.  .JAJ  . 

NEBRASKA 

Douglas  Co — 4s  '20-'28  AAO 
3>fs  1922 —JAJ 

Grand  Isl  4>*8  '25  op  '10JAJ 

Lincoln — 

4KsRef'21tO'29op'20FAA 
46  Ref  1920  op  1909.  MAS  . 

Lincoln  School  District — 
4Kb  1924  opt  1909.. MAN 

Omaha  4Kb  1920-21...  Mar 
4Kb  Renewal  1924. ..JAJ 

4Kb  Mar  1   1932 MAS 

4Kb  Refunding   1934. JAJ 
4Kb  W  W  Dec  15  '41. JAJ  . 

Omaha  8  D  4Kb  1928.. JA J 

4 Ha  July  1931 JAJ 

58    1948 JAD 

So  Omaha  4K&'^4op'09  JAD 

SouthOmahaSD— 5s  '23  JAJ 
58   Dec   1929 JAD. 


96  I  , 


NEVADA 

Reno— 58  1924  op  1909  JAJ 

Washoe  CoSD5s'20to'29MAS 
NEW    HAMPSHIRE 

8)48  Hospital  1920-'25-.JAJ 

Berlin — 4s  Ref  1920-35  MAN 

Concord — 48    1923 JAJ 

3Ks  1924  to  1929 JAJ  b    4.90 

Dover   3Ks  '28-'31 JAD 

Lacoiua — 48    1924 AAO 

Nashua— 3a    1923 AAO 

Pembroke  4a  '24-,34...FAA 

Portsmouth  4s  g  Sen  '23JA  D 
4s  Ref  Water  1932 JAJ 

Rochester — 4s  1922 JAD 

NEW   JERSEY 

Aflbury  Park— 58  1924. JAD 
ilia  School  Jan  1943. JAJ 

Atlantic  City— 5s  1925. JAD 
4Kb  g  Water  1926. ..JAJ 

4 Via  Water  1945 JAJ 

4Kb  Paving  1938 JAJ 

4Kb  Water  1944 JAJ 

4J^8  Jan  1  1945 JAJ 

4s  Water  1930 JAJ 

Atlantic  Highlands — 

48  g  Sewer  July  1  1928  JAJ 

Bayonne — 5b  Fund  1928  JAJ 
6a  Water  1920-1943. JAD 
58  Jan  1  1921-1949. ..JAJ 
4Kb  Funding  1931. ..JAD 

4^8  Jan  1  1933 JAJ 

4a  Floating  Debt  1928  JAJ 

Belleville — 58  Fund 

1924-1934-1944. ..M&N 
4Ub  Funding   1945 

Belleville  S  D  5s  '27-44  MA  N 

Bergen  Co  5s  Dec  1  '19.JA  D 

58  Dec  1944 JAD 

58  Dec  15  1920-  1955JA  D 15 

4Kb    1920-1939 AAO 

4H8  Aug  1920-1938. FAA 
48  Bridge  *20  to  '24..  FA  A 
4s  Court  Hse  '20-'38.AAO 

Bloomfield  5s  *20-'23..MAN 

Camden — 4Kb  W7at  '23. JAJ 

4Kb  Dock  1930 .AAO 

4Kb  School  1943 AAO 

48  Paving  1929 MAN 

Camden  Co  4Kb  1933. FAA 
4s  1944 JAJ 

Cape  May— 5s  1934.. .JAD 
4Kb  School  1920-51. MAS 
4Kb    1920-1952 MAS 

East  Orange  4Kb'25-45  FAA 

48   1934 AAO 

4a  Water  1933 JAD 

3Hs  Water  1933 AAO 

Elizabeth  4Kb  1953.. .AAO 
4Kb  Sch  Jan  1  1955. -JAJ 
4b  1922  op JAJ 

Englewood — 4a  Sep  '35  MAS 

Essex  Co4K8  Road  '53  _  FA  A  fa 
4  Kb  L'd  Purch  '21-'46  JAJ  6 
4Ji8  Hospital  '20-'49.FAAfa 
4 lis  Road   '20-'36-..FAAfa 

48    1926. FAAb 

4s  g  Park  1938. FAA6 

4s  Hospital  1946 FAA  6 

3.65s  Park  '21  to  '35.  FAA  6 

Falrview — 58  1944. 

Gloucester  Co4  Kb'20-'26  var 

Hackenaack — 4  Kb  1942FAA 

Harrison— 48    1930 JAJ 

Hoboken — 

4Kb  1940 JAJ 

3Ks    1931 MAN 

.  5a  School  1921-1954. .JAJ 

Hudson  Co—  4Kb  1948.  AAO 

4Kb  Road  1923 JAJ 

4K«  May  1  1950 MAN 

48  g  Park  1959  A  "54.  MAN 

48  County  Hldgs  '40.  FAA. 

48  gold   Ref   1986 FAA 

3Kh  Bridge  1920       .aao 

(rvliigton  5s  School  '63.  J  A  D 

Jersey  City — 

5s  gold  assess  1924. .MAN 

Os  Water  June  1  '21. JAD 

4^8  School    1920-58. JAD 

4Kb  Refunding   1928. JAJ 

4Kb  School  IMS    1AJ 

4Kb  Wat.-r   1961    .    .AAO 

ftUt  Seta  Mai  1061     mas. 

.     Park  Mar  1961. MAS 

48  Water   1932 AAO 

4fl    1935 JAD 

4n  I  I  A  A  

JAD 

Kearny  4K»  1930 FAA 

April    1962    AAO 

Lodl— 5s    10  J 


95 

92K—  — 

05K    - 

92 

90 


To 
Net. 


Bonds. 


Bid. 


5.10 
5.10 
5.10 
5.10 


5 
6 

5 

6 
5 

S 
6 
5 
G 
6 

4", 

6 
6 

5 

.'> 

s 

5 


5.30 
5.30 


Long  Branch  5s  1943 ..MAN 

4s  June  1  1935 JAD       

Lyndhuret — 

5s  Sewer  1920-1957.. JAJ  6  5% 
Mercer  Co — 4Kb  1933.. JAJ 

48  Road  1933.. JAD 


3 Ks  April  1941 AAO 

Middlesex  Co  4  Kb'24-'34JA J 

4Kb  Fund  July  1920-1939. 

4Kb  Imp  1920-'32...AA() 

3Ks  Bridge  '22  to  '31.  JAJ     4. To 

Montclalr  4Kb  Sch  '41. AAO ! 4.70 

4Kb  II  Sch  Bldg  "44.JAD ' 4.70 


Aik. 


To 
Set. 


Bonds. 


Bid.       Ask. 


4.90% 


4.65 

4,70 
4.70 
4.70 


4.70 
4.70 
|4.70 
4.75 

%    — 
90  4.65' 


3Kb  School  1932 JAJ 

Morris  Co — 4s  '35  op  '05JAJ  . 
4Kb  1942  opt  1922...  J  A  J  . 

Morristown  4Kb  '20-42  JAD  . 

Newark — 4Kb    1944... FAA  6 

58    1920-1958 JAJ  6 

58  Street   1920-1944.. JAJ  b 

4Kb  Dock  1959 FAA  fa 

4KsJunel  1960 ...fa  4   90J4.65 

4Wb  Sch  Dec  1 '45..  JAD  6  4  90,4.65$ 
4s  Refunding  1923... MAS  b  4.90,4  654$ 
4s  Sch  House  1959  op  1949  6  4.90  4.65$ 
4s  PasValSew'61op'51JAD  6  4.90  I 

3Ks    1929 JAD  6  4.90 

3Kb  Track  Elev  '54. FA  At   4.90 
Vallsburg  4Kb  1934. .JAJ fa  4.90  4.65% 

New  Brunswick  4s  '22. MAN 

4«8  Aug  1  1920-57.. FAA 
ortn  Bergen  58  1941. 


4.90 
4.90 

4.75 
4.7f, 
4.75 
4.75 
4.7.". 
4.7.") 
4.75 

5 

4.75 
4.75 
4.75 

4.75 
4.75 

4.75 

4.70 

4.70 

70 

70 

70 

70 

4.70 

4.70 

5     I 

4.65 

4.65 

4.65 

4.65 

4.65 

4.65 

5 

5 

5 

4.75 
4.75 
4.75 
4.75 
4.7.5 
4.75 
4.75 
5 


5 

4.80 
4.80 
4.80 

4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.78 
4.75 
4.75 


North  Bergen  5b  1941-.JAD 
No  Plalnfield  5a  1920-1964 

Nutley  58  1933 JAD 

Ocean  City— 66  1944...  FAA 
Orange — 5a  1923  to  '32. JAJ 

58  Water  1938 FAA 

4Kb  Sewer  '20  to  '21. AAO 

4Kb  School  1943 JAD 

4s  Sch  House  1934.  .-JAD 
Passaic  4Kb  1920-'40..MAS 

58   Imp  120-'48 MAN 

4Kb  School  1942 JAJ 

4Kb  Ref  1944 MAN 

3Ks   1920 FAA 

Passaic  Co — 4a  '20-'24..JAJ 

Paterson— 58    1920-'22.AAO 

4Kb  1933  to  1944... MAN 

4Kb  Feb   1   1945 FAA 

4s  NC  Hall '23  to '32. JAJ 
Perth  Amboy  4Kb  Apr  1944. 

4Kb  School  1938 

4K8  Funding  '20-'27.AAO 
Plalnfield— 4s'20  to  '34.  JAD 

48  School  1959 MAN 

Rahway — 4s  Adj'22  op  MAN 
Ramsey  5s  Water  1921  '40. 
Ridgeffeld  5s  July  '20-'31JAJ 
Ridgewood  58  1920-'26.FAA 
Riverside  5s  1925-'32..AAO 
Sea  Isle  City  5s  1943.. -FA A 
So  Orange — 4s'20  to  '44. JAJ 
Summit  4K  Sch  1941. .FAA 

4s  1933 MAN 

Trenton  4Ks  May  '24. MAN 

4Kb  Water  1943 AAO 

4s  Fund  1934 AAO 

48  City  Hall  1939 JAD 

3Kb  Sch  Nov  1  1929  MAN 
Union  Co  4Kb  1937... MAS 

4Kb  1942.. MAS 

4s  Oct  1  1942. AAO 

Vallsburg — See  Newark. 
Weehawken-4KsFd'20.FAA 
4Kb  Funding  1920-28.J AD 
Westfield — 

5s  June  15  '20-'60...JAD 
West  New  York  58  '36.  MAS 
Wlldwood— 
4Kb  Sew  1921-1957..  FAA 

NEW   MEXICO 

(8  ref  1953  op  1933- .  -JAJ 
|aDec  16  '52  op  '22.  .JAD 


4.80 
4.80 
5 

5 

5  I 
4.70 
4.70 
4.70 
4.70 

4.70 

4.70 
4.70 

4.70 
4.70 
4.70 
4.70 
4.75 
4.75 


NEW   YORK   (Concluded)    i 

Amsterdam  5s  Wat  .1920-37  6 

Aubu'n-4K8  Dec6'20-3UAD  6 
4s  Water  May'20-'2o  MAN  b 
4ji8  1925-1934. 6 

Blnghamton48'2SA'29.FAA  6 
4s  Sew  Dlsp  '22-'36._FAA  fa 
4Kb  Park  1920-'37..  .JAJ  6 
3Ks  Bridge  1935 FAA  b 

Brooklyn— d— 6s  1924. .JAJ  6  4.804.70% 

4s  Bridge   1926 JAJ  fa  4.80  4   70% 

48  School  1921. JAJ  b   4.804   70% 

3K8g  1921  to  1937. ..JAJ  b  4.804.70% 
3KfcgJuly  10  1925. ..JAJ  b   4.80  4.70% 

3K8  gold  1927 JAJ  fa   4.804.70% 

3Ksg  July  10  1934...JAJ  b  4.804.70 

3Ksgold  1936 JAJ  b 

38  Bridge  1925 JAJ  6 

Broome  Count  v — 

5b  Hospital  1920-33.. MAS  6  4.004.50% 

Buffalo — 7s  1924  A  1925  JAJ  6  4.65 

68  Parks  Jan  1  1924. .JAJ  6  4.654.45% 
4Kb  Nov  15  1933. ..MAN  b  4.054.45% 
4K8SchNovl5'20-33MAN  b  4.65,4.45% 
4KsJune  15  1944.JAD  15  6  4.65)4.45% 
4Kb  June  15  1964  JAD  15  b  4.054.45% 

4KB  1920-1968 JAD  b   4.654.45% 

4UsFeb  15'62op*32.FAA  6  4.054.45% 
4b  School  Aug  1  1929. FAA  6  4.054.45% 
4s  Serial  1920  to  "29. .FAA  b  1  .65  4.45% 
4s  June  15  1920-'30..JAI)  0 

4s  June  15  1960 JAD  6 

3 Kb  Park  Reg  1927. .  FAA  b 
3Ks  Water  1920-35-MAS  b 

Elmlra— 4s  1935 MAS  b 

4Kb  Water  1920-'45-AAO  6 


4.754.55% 

4.75  4  55% 
4.754.55% 
4.75  4.55% 

4.75  4.55% 

4.754.65$ 

■ 

4.75  i  .">."><:; 


4.80  4.707p 
4.8(14.70% 


To 
Nef 


05  4.45% 
i  i  5  4  .  1 5  % 
05  4.  15% 
05  4.45% 
85  4.00% 
100% 

4  Kb  Apr  1  1933-1935 b   4.854.00% 

3KsRedemp'20to'21JAJ  b  4.S5  4.00 
Erie  Co4Ks'20-36tax-ex  JAJ 
dFarRockaway  5b  "20-*21JAJ 
Franklin  Co  4Ks'31-"40  MAs 
Fulton— 3. 40s'20  to  '29  JAD  b 
Geneva — 4s  Wrater  '26. AAO  b 
Glens  Falls — 4Kb  ref  sewerl 
Aug  31   1920-1928.. .FA A 
Haverstraw4.12s'20-'37MAS  fa   4.75 
Hempstead-d-4s  g  1923.  JAJ  b  4.75 
Herkimer— 4Ks'20-'27 MAN  6  4.75 


.754.55* 
754.55^ 


4.75  HornersvlUe — 3Ks  '21. FAA  b  4.75 
1.7".  Hudson— 4s  Wat120-'22  July  fa  4.75 
4.85  4KsHighSch,25-'32AAO  6  4.75 
4.85  Irvlngton  4.10s '20-'36.AAO  6  4 
4.85  Ithaca  4.30s '27  op  var. JAJ  6  4.75 
4.75  4KsRef  Water  1942.  .JAJ  b  4.75 
4.75  Jamest'n  4s  Mar  20 '43.  AAO  6  4.75 
Johnstown  4Ks  Dec  '23-'37|fa  4.75 
dKings  Co  4s  May  1  '20-'44 
Kingston  3 Kb g'20-*36. AAO  6  4.75 

4Kb    1920-1925 AAO  6  4.75 

Long  Island  City — d 

4Ks  1920  to  1923. ..MAS  6 
4s  Water  Sep  1  1920.  MAN  \b 


4.70 

4.70 
4.70 
4.70 

4.70 

4.70 

6.05 
6.06 


4 

4 

4s  "Ref  June  '33  op  '23.  MAS 

4a  Bldg  1929  op  1919. .MAN 

48  Fund  1939  op  1919. .MAS 

4s  Highway  1921-1944.. JAJ 

Albuquergue  4Kb  '29.. MAS 

58  W  W  Dec  1962 

Bernalillo  Co  68  '  22op'12JAJ 

58  1931  op  1921 

SocorroCo5a  '41  op  '21. AAO 

NEW   YORK 

4Kb  Highway  1963. ..MAS 

4Kb  Canal  1964.. JAJ 

4^8  Canal  1965 JAJ 

4>is  Highway  1965 MAS 

4>i8  Barge  Canal  1945 ..JAJ 

4s  Canal  Term  1942 JAJ 

4s  Canal  Term  Jan  1946.  JAJ 
4s  g  High  Imp  Mar  '58.  MAS 
4s  g  High  Imp  Sep  '58. MAS 
4s  High  Imp  Mar  1960. MAS 
4s  Canal  Imp  July  1960. JAJ 
4a  Canal  Imp  Jan  1961.  JAJ 
4a  Canal  Imp  July  1961  .JAJ 
4s  Highw  Imp  Mar  '61.  MAS 
4s  Palisade  Park  1961. .  MAS 

4s  Canal  Jan  1962 JAJ 

4h  Hlghw  Imp  Mar '62. MAS 
4s  Canal  Imp  Jun  1967  JAJ 
4s  Hlghw  Imp  Mar  '07.  MAS 
4s  PaHaadei  Park  1967. MAS 

3b  gold  Jan  1  1923 JAJ 

3s  g  Jan   1    1950 JAJ 

3a  g  July  1  1088 JAJ 

3hk  Canal  Jan  1  I960. ..JAJ 
Albany — 

rune  i  "20  '. 

,    M  A  N 


99 
99 
99 


96 

05 
95 
96 
95 
95 

05 

98 
96 

96 

91 
0  1 

91 
91 


107 
107 
101 
101 
101 
09 
97 


97  K 

97 

99 


0  7 


5 

5 

5 

5 

5 

5 

5 

5 

4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 
4.75 

5 

5 

5 
5 


4.80 
4.80 
4.80 
4.80 
4.80 
4.80 
5.10 
5.10 
5.10 
5.10 
5.10 


3Ks  Wat  May  1  '20. MAN  6 

idfs 


4.75 
4.75 
4.75 


4.50 
4.70 
4.50 


4.50 


6  4.70 


4.55% 
4.55% 
4.55% 


4.55< 


I,     4 
...AAO  b 
...MAN  b    4.65  4    l.v  ; 
AVi»     1920  1064  J 

.rk  L920tO  '80   .MAN  ■ 
4i  1 1  U:li  8ch  io.  I 

3Ks  Pub  Imp  '21   '34  f 
Albany  Co 

I  A  A 
1937   I03«   MA\  I,     t  I,:.  i     IV  ; 


Madfson  Co  4Ks'2l-'29Feb1 
Mlddleport  4.35s'20-'42JAD! 

4.35s  sewer '20-'39...JAD| 
M  Id  dleto  wn— 3  Kb  '  3 1 .  FA  A 
Mt  Vernon  4K8'31-*43.AAO 

4k>Sch  1962-'73...MAN 

4s  Sewerage  '50-'65. .  MA  N 

5s  Jan  2  1921-1928.. JAJ  2 

58  Jan  2  1038 JAJ  2 

Nassau  (to — 4Kb  '20-'29JAJ 

4Kb  Ref  1922-'28...MAS  6  4.704.55' 

4J*8    1938-1943 JAD,6   4.704.55^ 

3Ks  Court  House'30MAS  6  4.70  4.55c 
Newburgh  4Kb  '21-'34_  FAA|6  4.754.55 
NewRochelle4Ks'20-22MAN,6  4.754.55 

4Ji8  Mun  Imp  '20-35MAN.6 

4s  1920-1030 MAN  6 

3K_8l920to  1933 JAD  6 

New  York  City— 

4^  June  1965 JAD 

4Kb  June  '20-'30 JAD 

4Kb    1963 MAS 

4Kb  (old)  May  1957.  MAN 

4K8  (new)  Nov  '57. MAN 

4Kb  Corp  stock  1967. JAJ 

4Kb  Corp8tock'20-'32JAJ  6 

4  Via  1060  opt  1030.  .  .  MAS 

4>is  1960 MAS 

iVia  Mar  1  1962 MAS 

4^8  Mar  1  1964 MAS 

4>is  April  1  1966 AAO 

4s  Various  1036 MAN 

4s  Nov  1955 MAN     _ 

4s  Various  1956 MAN  ... 

4s  Various  May  '57.MANJ     SO 

4s  Nov  1958 MAN 

4b  May  1959 MAN 

3Ks  Exempt  1022. .MAN  b    4.804.60% 

3Kb  Bklyn  M  Sew'27  JAJ  6    4.80  ; 

3Kb   D'k    1027   Ex. MAN  6    4.8014 

3K8g  Exempt  1041. MAN  I,    4.804.60% 

3Ks  Exempt  1042.. MAN  (.     1, 

3KsRT  1048-1050. MAN  b    4.80:4 

3Ks  g  Exempt  1052. MAN  b    4.80|4 

3Ksg  Exempt  1953    MAN'     4.80H 

3K8g  Exempt  1954.  MAN       77'j      80 

3Ks  g  Water  Ex  '54   MAN         ...      B9 

3Ks  Exempt  1955. .MAN 

3KsStk  April  1  '54.. AAO|     78 

3KsNovl  1929 MAN!* 

3.308  Co  1921  Ex JAJ  6 

3s  g  Dock  1924  Ex-.M 

3sg  R  T  1950Excm.M 
Niagara  Falls — 4s  Nov  1921  b 
\%  Sewer  1935-40.  JAJ  b 


4.70 


4.50 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 
4.60 


4.754.55% 
4.75  4.55% 
4.754.55% 

96  98 

4.65  4.45% 
96  97Js 

95J^      96 

1     96K 

95>i      07K 

1.45 
00 
03 
03 
89*4 


4  Kb  School  102 1-20..  FAA  fa 

4HBWatM'yr41-4sMAN  b 

I  33  regMAN  b 

■i  jJaSew'39  '46reg     ma  n  b 

I  U   10  15    .    ..  MAN  b 


4.75  i 
4.75  I 


4.75  1    I 
4.754.1 

60 


N'ortn  Tonawanda  is'24AA()  fa   i .  /. 

1930  1925    -    -      JAP  fa  4. 
Oneida  Co— 3Ks '21   '28FAA  .4.60 

t.50  'g\  ... 

1021-26 JAJ  fa  4.68,4.60 

Orangi  '24.F»bi  fa  4.68'4.50%l  ,.. 

'42   MA> 


b  Bull,     i  Now  part  of  New  York  City.     /Flat  price,     n  Momlnal. 
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Oawego  4  4s  1»20  29.. MAN  b 

34a     1920-22 A 

Penn  Yan  4.3.1s  '20  to  '  3 1  Oct  ft 

Po'keepsle  4  4s  l°22       FA  \  '' 

34s  1920  to  1930. _    MAS  6 

Putnam  Co  44s  '20-'29  IV  A  b 

Queens  Co — 4a  1927   _  JAD  6 

Richmond  Co — J4s  g'  21  J  A  J  6 

Rochester — 4  4s  FdgApr  M 1  6 

44b  .Ian  i  .  JA.J  6 

I  Municipal  194.1  MAS  b 

»'  M  Pub  lui[)  ltf*o   I8FAA  6 

4^3  School   1921  45.    J.V.I  & 

4^8    1921   1930   ..        J.V.I  ft 

»m  1922  to  1927 I 

lilmpSch  Ac'21'47 

140 

.  \V  Imp  1947         J .v  i  b 
Imp  July  1   1924 
34s  He/  1933  opt  '13   J.V  I   ' 

Rockland  <  '•■ 

3  48  Fund  '20  to  '24  J.V  I )  b 
Borne  4Wh  Sept  l".  '31  Jd  J  b 
Rye—  .r>s  Mar  10*20  38  MAS  b 
Saranacl.al'  MAS  >> 

i  .V  J  b 
Saratoga  Springs- 
Oil 
Scano I -i  JVM  b 

Schen. .  I.V  J  b 

44*  19  AA>  >  6 

AA  ( i  b 
•Ml 
Schen.  i  I.  JAJ 

Solvay  4  Us   1920  10    .    I  A  A  b 
Stiff..  1 1 

\  a  o    . 
Syracuse      la  Wat   1920 

.IOI1.S \b 

[ay  is  1920  I 

I A  D  6 

34a  w  iter  1928  . ..    JAJ  b 

3s  Water  July  1  1920  J.VJ  b 

Tioga  I  MAS  b 

•fonawainlu  4  4a  '21   '42   J.V.I 

TToy  i.VDf. 

44s  School  1920  31.    I'AA  h 

4*is  J0-1957...6 

ia  Water  I 

6 

I.V  J  h 
Otlca  MA  \ 

3  4s  Nov  1  192 

Warsa.v  Union  Fi  S  I)  N"o  M) 

4  4s  1920-1942 Oct 

Watertown  4Ws  1942        I.V  J 

4s  May  I  M.V  \ 

r  '20  to  '27  MAN 
West  8.AAO 

9fe«tch,rCo3«s,27A'28JAD 
5s  June  l   i  J.V  I)  6 

Parkwm  1962-86JA  I  i  h 
4>*aConidgl927  44  AAO  b 
la  Co  Bldjj  MAS  b 

4a  19  FAA  t 

4  48  San  Sew   '33  '82   JAJ  6 

White  I  !  va  . 

34s  Water   1931 \AO  .. 

'21  A  '22     .'.V  D  .. 
5s  Refunding  1922     \.vO  .. 
Wolcotl  1    jsJly  I.V20  12  !      ) 
Yonkers      19  '20  to  '25    MAS  6 
is  \\  ati  :    20  ! 

VAO  6 
I  &  A  b 


NORTH  CAROLINA 

M.\  S 
481  Refund: 

4s  Building   19.->1  i 

Alben   i 

;,-<  School    1943 

I  \  I 


4J.0  4 
4  00  4 
1   00  t 

4.00  4. 
4.00  4. 

4.00  4 


4.--.0 


4  70 


100 


4.>fa  April 
Buncombe' 

Cm  Brldg 
Charlotte  •  JAJ 

School  1921   10   . 

ter  M.ir  19  13  JAJ 
rOcI  I  '41 

i    11.  JAJ 

J 

Durh  i  41JAJ 

k    1 4a  Fund  1921  to  19 

1921  to  194 

:h  Fd  &  Sewer '  jo  '39  I'.vA 

Granville  I  Mv\ 

0a  Aug  1  1942  W '-.VA 

48  Water- Works  1954   J.V.I 

Oreenvlll.  -    l.V  A 

0s  Water.lnlv  1920-24JAJ 

Iredell  Co  58   \ug  1  '42   I'AA 

Lee  Co  Sa  Road  1952     M.V  \ 

Lincoln  Co  5a  1943  A  '48  I.V  J 

5s  Bridge  1937  1951   FA  v 

Mecklenburg  Co-0e'20.MA  N 

5s  Fund  1920-1930    .  M.V  N 

44s  1943-1947    .    .    MAS 

Pitt  Co  58  Fund  June'59  J. V.I 

Raleigh  Qa  1931 .JAJ 

5s  1927 A.VO 

58  Mlltlle  JAJ 

5s  Water  Wks  1943.   J, VI) 
5s  Impt  June  1  1944  JAM) 
Rutherford  2  JAJ 

Surrey  Co  6s  May 
Wake  Co  5s  Fund '4  s   .J.VJ 
Weldon  6s  Jan  1924  194 
Wilmington— 5s  F'.l  '22  JA  ' 
5s  ref  A  lmpt  1955..AA.  I 
4 4s  g  Wat  A  Sew  Ms  V.VO  b 
44s  Wat  A  Sew  1953   , 
4s  g  Ref  July  1  1929.. JAJ  6 


......    o 


.A.V-o 


...J'   I    , 


5.25  t. 


MAS 

5a  gen  Irnpt  1944 I 

5a  Sept   run   1947..    MAS 
4  4»  July  1   1942    .         IV  J 
1'ilv   1   1952 
NORYh    DAKOTA 
4s  Fuud'g  Mar  .")J1      MAN 

l  Forka  Sa    ' ' 
Hen. 
Ward  Co  i    . 

OHIO 
•Akron—  fil    192  Ml  - 

•5«  193 

• 

4a  W  '.',  A  I  ■  . 

Villa 

').•  I  '23    \  V  O 

Butler  Co  I 

M.V  N 

('am! 

MAS 
IAS  - 
IAS  b 
I A  D,  b 

MAS  - 

A  V  '  I  g 

•1 

Cincinnati 

•i  • 

M.V  \ 

•4  4  A.VO 

MASi 

FA  A 

'  1941  o;.t  19 

IAS    - 

FA  \ 

MA  N 

FA  A 

3  4-;  Water  '  15 op  '28  Fd  \ 

3s  Water  19  19 op  '19    I'AA 
ClncS  I)  »i ',-  1934   A  I 
la  1936 opi   '  ■  '  MAS 

34s  1940  opt   191  J      V.VO 
.'id  — 

JAD 

•i  4s  St  Imp  Feb  l'34FAA 

•t  | -js  st  Imp  Febl'  12. Fd  \ 

•I  4s  March   1949    .    MAS 

•4  4s  Fire  dep'20  '55.AAO 

.  lvBdg'42  AAO 

I  Bridge  1931 .. 

I  S|  Park    1988..    .     \AO 

4.10a  Paving  1930..    KAO 

4.10s  S,.w  Const  '30   AAO 

is  Infirmary  1920. .  AA<  > 

Water   1920... 

is  Sewer  1925 

is  Refunding   1927  .  \AO 

ts  Park    1929 A.VO 

rl.     1931       \AO 

-Is  Park    1924  A.V<> 

h  Qrade  i  aao 

Cleveland  B 

4s    1922 AA<  I 

ts  .lulv   1    1932 JAJ 

Clifton  Mu  Cincinnati)  — 

r  2d  aer  '^^  a.vi  i 

'MAS 

.    .     IAD 

'33  opt  '13    MAS 

la  Wat  W  '48  op  '20  MAS 

34.s  19.12  o[.t  1912   .   J.V  J 

nbua  si)  la  i'^^  MAS 

.  •  March  1   192  t     MAS 

Cuyahoga  Co — ,5s  1920  AA<  I 

•    ■  Bridge  1920  27   .  \AO 

•5s  Ref  1920-19  19       AA' 

\.VO 
4s  1920-19  11  .  .  \A< 

•Dayton—  MA  n 

•:.  4s  W  W  Itni>  1944    IAD 
•5s  W  W  Imp  1948      FAA 
•4 J4>  W  W  Imp  1940  JAD 
AAO 
Dayton  B  D   Is  1920.  .    MAs 
Liverpool  —4a  1940  JAJ 
Klyria  4s  1920  to  1923    I'AA 
: 
5s  W   W   1929  1940     -JAJ 
Flndlav  Cltv  S  D— 

MAP 

•8a  W  W  Imp  '20  MO  MAS 

Fran  M .'.  - 

•5a  Fl-Emerg  '2  ►-'28  ma— 

Ciallipolls  is  Aug  25  '20  I  A  A 

Hamilton  Co  *i  v  '43  ia  a 

\AO 

4s  C  III  JAD 

Ironton*l\  JAM) 

Lakewood  44s  '21-'39   AAO 

•4 4.8 Oct  1945    .  \AO 

ParkAImp'M  Mi  AAO 

MA— 

Lima  \AO 

•I  \AO 

3  4a  Ref'  AA-o 

Loral  l.VJ 

MAS 

Lucas  Co  Is  C  II 

Madlaonvl]  ■  inatl' 

Marl.  JAD 

Marl-. 

14    MAS 

■JIFA   \ 

J  ■ 
Portsm.v.  '24    IAD 


Bondi. 


Bid. 


A.VO 

MA. 

MAS. 

IAS 


;   I  A  A 
A.VO 


MAS 

Mall 

OKLAHOMA 

AAO  15. 

M  '.  N 

MA  N 
MAN 


N 


4.40 

1    )<> 

4.40 
i  40 

4.40 

4.40 

4.40 
4.40 
4.40 
4  40 
4  40 
I  40 
1.40 

4.40 

4.40 

4   in 


4.40 
4  40 


•.. 





OkmuUi 

'.  o 

OREGON 

AA  O  b 
is  Hlgbwa]  \  A  o 

1922   I  1 

FA  A1  ft 
f  Ml  op  '21.  VAO 

•  D 

M'   - 
A1 

Columbia  <  < 

\pr  I   192  <v 

Dauai  A  !  N 

M  '.  S 
Multonouiii  '.  D 

' 
Portland— 8a  rC  11  '22  JAJ 

543  An?  1  -.  1  A   . 

IAJ 
5a  gold  Bridge  1925     a.' 
M  ' 
'.  O 
is  gold  Brid 

Pt  of  1 

Port  of  Portland  5a  '22 

la  Dry  Dock  1934        J.'. 
Salem—  M I 

PENNSYLVANIA 
'  ilv   1924.   1929.  1934 

Alleghi 

I  to  1931..     \ 
Allegb  M3.MAN  . 

•Is  Head   1939    \AOf. 

is  Bridge  1942 F 

3  4s  19:12  opt  1922..MAN 

Altoona — 4s  ':i\  opt  '11   .IA  J 

lOopt  1916.    JAJ 

4s  Highway  '37  op  '82  JA  J 

Altoo:  AAo 

Braddock  1 

4S   1920  to 

7  opt  M7  tax  exm  JAJ 

. 

AA  1  '  b 
OP'll  JAJ 
» 

I     . 

>" 
Harrlsleit^-    -49    19; 

MAS  6 
■  it.  Imp  '20to  '*   ' 
Johnal 


5  20 


.IAS' 


Laocaatei  S  I)  is  Maj  1945.  '• 

I  JAJ  6 

JAJ 
JAJ 

JAJ 


I   30% 


96 

■...; 

90 


97 
97 
97 
97 
97 
97 
97 


0  rtasis.     it  .Now  pan  of  New  York  City.     /Flat  pfl  nnal. 

•  Subject  to  taxation.     By  an  amendment  to  the  constitution  of  Ohio  adopted  Sept. 
Uat  State  are  sunjeci  to  taxation.     Bonds  Issued  prior  to  Jan    1  1J1  <  .  'roin  t 


3  1912,  bonds  Issued  after  Jan.  1  1913  by  municipalities  In 

If  .tl'iQ. 
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Philadelphia  {Concluded) 

4s  Nov  1  1966 J&J 

3>*9  Water  1831 J&J 

3V,s  July  1932 J&J 

3^9  July  1  1934 JAJ 

.mlla  SD4^B  '24-'43..JAJ 
4s    1923-1942 J&J  6 

Pittsburgh — 4H3'20-'50JAD  6 
4s.\Iav'25op'10-'22MAN  b 

4s  1020  tO  1927 M&N  b 

4a  1921  to  1939 J&J  b 

48  1920  to  1936 JAJ  I) 

4  Ha  '20-'38  taxable. MAN"  b 
3^8  Apr  '20  to  '30..A&O  6 

PlttSuS  D  4lfs'22  '27..JAJ  b 
Reading— 4s  '20  to  '2S.AAO  b 

4-    1023-1028 MAS  6 

4s  1021,   1926,  1931 6 

Schuvlklll  Co  3s  '21  opt  J&J  b 
Scraiitou  4  He  '20-'41__FAA  >. 

4s     1020-1037 MAS/, 

4a    l920-'2.v'30-'35__AAo  b 
Scranton  Sch  District  4s 

1923  '28  '33     AAO  b 

3  Ha  1920-1932 FAA  b 

Unlontown  4s'28  tax-ex  MAN  b 
Wash'n  Co  4Ha  '21-*34  MA<  b 

43    1924-1933 MAN"', 

Wilkes  Barre3H8'21-'29FAA  b 
4s  1921  to  1935 JAJ  b 

4  Ha  Imp  Ser  I  '22-'3SAAO  b 

4H»    1931-1940 JAJib 

4Ha  Imp  1940-1945.. J&J  6 

Wmsport  3H»  '20op'09MAS  b 

York  4^8  1924-1943...  FA  A  b 

York  Co  3  Ks  1920- '3 2   MA  N  b 

RHODE    ISLAND 

4aCharit  Inst  1963 M&S 

3Mflgold  SH  1934 JAJ  .. 

3s  State  H  July  1938. ..AAO  .. 
Hrtstol— 3H«B  1030...MAS 
Cent  F»llw  43Y21  '30..  K&A 
E  Prov'ce  4s  J'ne  13  "47  J&D 
Johnston  4>,s  1920,  1925, 

1930,  1930,  1940 MAN  6 

Lincoln — 4s    1928 AAO 

Newport — 4H«  '20-'39  MAS 

43  gold   1927 .. F&  A I 

4s  May  15  1948 MAN 

3  Hag  High  Sch  1954  JAD 

Pawtucket— 4Ha    1950.  JAJ 

4Ws  Sewer  1932 J&D, 

49  Water  1»37 M&N 

3Ks    1922 J&D, 

Providence — lag  1921. .JAJ 
49  gold  April  1927.  ..A&O 

4s  May  1  1944 M&N 

4s  Jan  1  1945 ..J&J 

4s  July  1956 ..JAJ 

3KaSch&Br  1929..M&N 
3s  Sew  &  Imp  1929.. MAN 

WegterlT— 49   1927 MAS 

3  Ha  Water  Feb  1929.  F&A 
Woonsocket  4H»  Fd  '41  J&D, 

4Hs  Funding  1944.. M&N 
6s  Funded  1920-1959.  A&O 
48  Funding   1941 J&D' 

48  Funding  1947 A&O 

3Ha  Wat  May  1  '31.  M&N 

SOUTH    CAROLINA 
4Hs  Blue  1928 J&J 

48  Refund  1062  op  1932. J&J 
Charleston — 59  Oct  '22.  A&O 

4Ha   1928 A&O 

4s  Sewer  1929 A&O 

49  July  '37  (tax  exrrO.J&J 
4s  Refg  '38  (tax-exm)-JAJ 

Cheraw  5s  '52  op  '32.. July  1 
Columbia— (is    1921 J&J 

6a  Kef  Mar  1  1941. ..M&S 

J&J 

Greenville— 53   1940 JAJ 

6a  Btreet  1942 .JAJ 

5h  Water  1058 FAA 

Greenville  Co4H*'40-'66JAJ 
Richland  Co  5s  1933..  JA  J 
Rock  Hill  5s  1951  op  '31.  JAJ 
Spartanburg  4  Ha  '35.. AAO 

68  Sept  1  1939 

Spartanburg  County — 

4Hs   1923-1927 MAN 

SOUTH    DAKOTA 
6a  Mur  16  1031-36..  MAS  16 

68  June  1  1924'39 JAI) 

4Ji8  Rural  Credit  1939. J&J 
Aberdeen— 6a  '20  '21..A&0 

4  Ha  Sewer  Jan  1932. .J&J 
Sioux  Falls  5a  103]  JAD 
Sioux  Falls  s  |)  6a  1935.  A&O 

TENNESSEE 

4  Ha  July  I  1920-07 J&J 

tfta  Kef  1020  1066 J&J 

4H«    1038  1066 JAJ  b 

4h  Kef  1020  1066 IAJ  b 

4H     1932    1953    JAJ 

Mount  Co  6a  1921.  1926. 

1031,  1036,  I'M  I 
Chattanooga.  6a  1020.AAO15 
4H"  Public  Imp  1037  JAJ 
IV|a  Big  Apt  16  '30AAO15 
4  H*  Sew.AcDec.30'4  1  J  A  D 
irk  1042   ...   MAN 

3 Ha  Jan  i  1922. J&J 

Cocke  Co  Rd  A  Br 

'24,  '20,  '34,  '80  .  .MAN 
Cumberland  Co  -r.s  LO60  ja-.i 
Davidson  <  :<>  4Ua  '87opFAA 
Grainger  Co  6a  1040        F.VA 

Hamilton  Co  6a  104  i  .A&o 
Sa  \|.ni  i  L086   .    ...A&O 

M  April  1   1046 A&O 

4H«    1911..    ...  JAD 

II  A  Jail  '42.. A&O 

IdgeA  Scb  1047AAO 

Knox  Co  0s  1080  1046 

Knoxvule— 6a  g  1021      \ao 

funding  1040     M<J  N 

I  unded  Ac  1037  JAD 

.'.liter  wks  10 

4a  June  1  1020  JAD 


86H 

93 

83H 

:> .  25 

91H 

95 

03 

84 

74  H 

oo  H 

90 

88ft 

05 

97H 

93 

86 

88« 

Si'-, 

02 

88 

91H 

01 

98 

85 

83  J* 

85J| 


100 
04 

99 


00 


101 

90 
100 


100 


i    ■  i    , 


To 
Net. 


Bonds 


Sid 


To 
Net 


Bonds 


4.90 
4.90 
4.90 
4.90 

Too 

4  00 

4  90 
4.90 
4.90 

1.00 

4.90 

5 

5 

1.90 

4.90 

4.00 


5 

5.10 
5.10 
5.10 

5.10 


Memphis  59  July  1954. .JAJ 

53     1920-1927 FAA 

53  River  Term  '23-'4SAAO 
5a  Audit  Mkt'25-'49.0&J 
4Hs  Refunding  1920. JAJ 
4Ha  Refunding  1939. JAJ 
4  Ha  St  Impt  Ac  "46. FAA 

4H3  Park   1947. JAJ 

4H9  Street   1947 MAS 

4Ha  1950 JAJ 

4  Ha  Park  1959 AAO 

43  Water  1933 MA  N 

Memphis  S  D  4^8  '59..J&J! 

Nashville—  59  Wat  1921J&D 

59  March  1933 MAS 

5s  1920-1935 MAS 

5a  Sch  19201945 JAI) 

4  H»  Sewer  1923 AAO 

4  Ha  Street  1935 JAJ 

4  Ha  Trunk  Sew  1940.  JAJ 
4Hs  High  Sch  1940.. JAJ 
49  (Term  C  RR)  "24. MAN 

4s  Sewer  1927 JAJ 

4s  Water  1928 JAJ 

Putnam  Co4Ha  1941-July  1 

RobertsonCo49'41op'31.J&J 

Shelby  Co — 4H3Sch'41.J&J 
4s  Court  House  1955. J&J 
58  Sch  1929,  1939,  1949. 
TEXAS 

Austin  53  1920-1942 J&J 

58SchBgAHos'52op'32J&J 
4X%  Refg  1920- 1946. J&J 

Beaumont  5s '52  op  '32.  AAO 
5s  Water  Works  1954. M&S 
4s  1942  opt  1922 J&D 

Cleburne5sWW'52op'32.J&J 

Dallas— 53  1931 J&D 

5sg  Aug  1928. .F&A 

4H9  Sch  1920-1952.  M&N 
4s  Water  '47  op  '17. .A&O 
4s  Water  "20  to  '49. .  M&N 
4s  School   1920-'51...J&J 

DallasCo4H9Sep  10'51Aprl0 

5s  Viad  &   Bdge   Feb    10 

1954  op  1924 Apr  10 

ElPaso53WWPurch'50.A&O 
58  Fund  1951  opt '31.  M&S 

58  School  1955  op  '35. J&J 
5s  Imp  Aug  1  1948. -F&A 

Fort  Worth— 6s  1922.. F&A 

59  Apr  1951  opt  '31..  A&O 
4HaStImp'48opaft.'28J&J 
4  Ha  Sch  '48  op  aft  '28  J&J 
4Ha  Sch'49  op  aft'29.  J&D 
4s  Refunding  1941  ...J&J 

Galveston — 

5a  Llm  debt  1932-1936  J&J 
5s  Grade  Rals  1944.. A&O 
59  School  1920-1954. M&S 
5s  Wat  &  Sew  1920-34M&S 

5s  1920-1956... A&O 

4H9  Grad  &c'48op'28  J&J 
4HsGrad  &c'49op'29  A&O 

Galveston  County — 

5s  Bd  Apr  10  '51op'31A&0 

Harris  Co  4a '47  op '17.  A&O 

Houston — 

5s  Sew  Nov  15  1939. M&N 
5s  Ref0ctl6'41  op'31  A&O  . 
5s  Mun  Imp  '26- .36.. F&A1 
4Jis  Sept  1920-1952  M&N 
4H9  Oct  26  '38  op'28  A&OI 

Port  Arthur  59  1920-56  MAS 

San  Antonio — 5s'23-'53M&S6 


:> 
5 
6 
3 
5 
5 
6 
5 
5 
5 
5 
5 
5 
5 
5 
5 
5 
5 
5 
5 
5 
5 

3.10 
3.10 
6.10 

3.10 
3.10 
3.10 
3.10 
4.95 
4.95 
4  05 
4.95 
4.9". 
4.95 


4.95 
5.10 
5.10 
5.00 
5.10 
5.10 
5.10 
5.10 


95  99 

05  99 

6.305.10% 

5.305.10% 
5.305 

5.30  5.10% 
5.305.10% 


90  98 

5.30  4.90% 
5.30  4.90% 
5.30  4.90% 
5.30  4.90% 
5.304.90% 


59  Sept  1920-'53 MAS 

59  Sept  1931-1959 

4  Ha  May  11920 MA  N 

5s  St  Imp  Dlst  No  2  1943. 
San  Antonio  S  D  59  "56.  F&A 
Tarrant  Co — 5s  Road  A  Hog 

Apr  10  '52  op  *22..Apr  10 
Waco  5s  Impt   1920... MAS 

5s  Nov  1  1934 M&N 

5s  Sewer  1937 J&J 

5s  Water- Wks  1942.. .J&J 

4s  Jan  1  1931 

UNITED  STATES— See   page    4 
UTAH 
5s  Capitol  Bldg  1934... JAJ 
4H3  Capitol  Bldg  1934.  AAO 

4 Ha  Road  1939 J&J 

4s  Capitol  Bldg  1931.  ..JAJ 
4s  Capitol  Bldg  1924. ..J&J 
8Jia  Kefiindlug  1920.. .J&J 
Box  ElderCo4HsSch'32F&A 
Ogden — 4  J.<Js    1929 JAJ 

4H9  Refunding  1932. J&D 

4  Ha  Ref  Wat  1933.. MAN 

4s  Ref  1921  opt  1911. JAI) 
Ogden  S  D  4s  '22  op  12.  J&J 
Salt  Lake  City  4H9  '24. JAJ 

68  Ref   1920  1928. ..MAS 

4 H«  May  1  1934 M&N 

4e  Refund  Jan  1921... J&J 

4Ha  ref  1934 M&N 

4s  Water  '20  opt  '10.  A&O 

4s  S&  W  '26  opt  '15.  A&O 
Salt  Lake  City  S  D  4s'30JAJ 

4Ha  Feb  1  1932 F&A 

4 Ha  Aug  1  1933  .  N  A 
Salt  LCo4Ws  '26op'16  F&A 

VERMONT 
■iHi  Oct  1   1020  1040      AAO 
Barre— 3Hs'22  op  1918.  J&J 
Mlddlebury  ta'41op'21  M&N 
Rutland  -4s  g  1024. ..MAN 

VIRGINIA 
6s  deferred  Otfa  1S71 J&J   . 

Brown  Broa  ctfa 

.ts  "Riddieberger"  1932  opt 

1900  .    .  .IAJ 

38  Funded  debt  1001  -  JAJ 
Danville — 4s  Refg  1931. JAJ  . 

4  Ha.  Ref  Auk  1942..  FA  A 

»  Co — 5fl 


96 
so 
96H 


BO 

B0 


Nh- 


1921-'4l...JAJ 


Lynchburg — Ss  '26  op..JAJ  b 

4 H«  Re? June  1  B>27  JAI)  b 

I'ub  Impt  1939.. J&J  b 

4H8  Pub  Impt  1940.  .J&J  b 


5%'4.80% 
5%  4. 80% 


Lynchburg  {Concluded) 

4H9  Water  1951 J&J 

4s  Ref  Oct  1934 JAJ 

Newport  News  4 Ha  "48  JAD 

4Hs  Feb  1953 FAA 

4s  Street  Nov  1  1941  MAN 

Norfolk— 5s  Ren  1923. J&D 
5s  Municipal  1921  ..FAA 
5s  Municipal  1949. .FAA 
5s  Municipal  1909. .FAA 
4H9  Munic  Impt  "42  MAS 
4Ha  Renewal  1941. .A&O 
4  H?  Imp  July  1940.  .JAJ 

43  July  1  1932 J&J 

4s  Water  Oct  1  1934.AAO 
49  Impt  March  1936.  MAS 

Petersburg  4 Ha  1952.. A&O 

Portsmouth — 4  Ha  1940  F&A 
4Ha  Imp  Oct  l  1942. A&O 
4  Hs  Sch  &  Sew  1938.  J&J 

5s  Water    1948 JAD 

6s  Ref  1928 JAJ 

Richmond  5s  '21  to  '22.  J&J 
4  Ha  Pub  Imp  1949.  JAJ 
4  Ha  BtAPkRdSep'29-JAJ 

43  1920  to  1930 JAJ 

43  1938  to  1943 J&J 

4s  1924 ..J&J 

4sJan  1  1926 J&J 

4s  1938 J&J 

4s  1941 JAJ 

4s  Jan  1  1942 ..J&J 

4s  1943 J&J 

Roanoke  4 Ha  Ref  1936. J&J 
4  Ha  St  Impt  May  1940. . . 
4Ha  Pub  Bldg  1941. M&N 
4 Ha  Pub  Blag  1944.  M&N 

48  St  Impt  1936 J&J 

Stafford  Co  5s  1942 J&J 

Tazewell  Co  53  1923-40. J&J 

WASHINGTON 

Aberdeen  5Ha  '22-'31..JAD 

Bellingham  5s  1926 A&O 

4.05    Clallam  Co — 4Ha  1921  M&N 

Clarke  Co  5a  '35  op  '25  Jan  1 

Everett  5b  July  15  1931. J&J 
5s  June  1936. J&D 

King  Co — 5s  1928 M&S 

58  C't  House  '33  opt  May 

5s  Road  1935 ..F&A 

4HaHarb  opt  '22-'30  Novl 

Lewi*  Co  58  1923-32... M&S 

Pacific  Co — 
4H9  Ref  July  1  *28-'36 

Pierce  Co  5s  ref  '25op'15A&0 
58  Sept  1  1928-37... Sept 
4sRei  1926  opt  1916.  M&S 

Port  of  Seattle  5s'20-'55MAS 
4 Ha  Jan  1921-1955.  ..J&J 

Seattle — 5a    1920- 1930.. J&J 

4  Ha  Sewer  1927 M&S 

4  Ha  Water  1931 JAJ 

4Ha  Park  1931 JAD 

4H9  Light  ext  1932.. J&J 
4s  LlbOct  15  '22-A&015 
4s  April  1   1929 A&O 

SeattleSDNol4Hs'24M&N 
4Hs  Mar  '20  to  '31.. M&S 

Snohomish  Co  59  '31  op  aft  '21 

Spokane  5s  Park  1927.. J&D 
4  H«  Bdge  Const  1931  J&J 

4Ha  Water  1935 J&J 

4Hs  Park  1962 J&J 

4J<8  Bridge  1920-36.. J&J 

49  Water  July  1  1925. J&J 
SpokaneSDNoNl  4Ha'29JAJ 

4  H3  May  1  1931 MA  N 

49  Aug  1  1920-1922.. F&A 

Spokane  Co  49  '21  op  '11J&D 

Stevens  Co — 4Ha'29op  '19. 

Tacoma — 5s  g  Febl5'20FAA 

5s  Refunding  '20-'33.JAD 

4Ha  Lt  A  Pow  1020.. JAJ 

4H9  Refdg  1931 A&O 

■"'in    What-comCo  1  Us'22op'12JAJ 
5.10  WEST  VIRGINIA 

6.10    Charleston  4  4s'41  op'27JA.I 
Clarksburg  5a    '2>>  -'53.  A&O 
ClartabgfiD  5s'41  op'2iMAS 
Hancock  County — 5s  Grant 
Road  Dlst  '40  op  '32.  MA  N 

Huntington  5«  1944 Oct 

Maitlnaburg6a'43op'20Decl 
MeroerCo58'44op'24AAO  15 
Parkersburg  Is  Wat  '29  June 

4 Ha  June  1  1933 JAD 

Wheeling — 6s  1924  op.. Nov 

..sCitv  1920  op  1900. July 

iidge  '24  op  '06   July 

4s  Kef  1920  to  1930. .July 

WISCONSIN 

Appleton  4Hs  1921  32.  FAA 

Fond  du  Lac  4Hs'20  '       M*l 

Qreen  Bay  I'-.s  "21  '38  JAJ 

is  Refdg  1020    .    JAJ 

Kenosha — 3 1  js'20op'00  JAJ 
LaCroaae4  kaT32op'22  FAA 
Is  Water  '31  op  '21. .JAD 
Langlade  Co  4b*20  to'23Jun1 
Miullv)ti — is  Oct  1931. AAO 
Marahfleld  4  '  , 
Mllwaukw  681021  1939 JAI 
JAJ 

1021     1939 JAJ 

130  JAJ 

lUa  \V  \V  Jan  '21    '32   JAJ 

4WsPark  1921    1935..  JA.I 

4s  viaduct  1021  t»  '20  .IAJ 

3Ha  July  1920  to  '21.JAJ 

Milwaukee  Co  4a'20  '26MAS 

Oshkosh  4H|  1021   34      FA  \ 

Kaclue4HaRef  '21 -'30.  F&A 

Is   BchOOl    1021    1923    FAA 

.  b  '20  Hi'  'in'  -inlv  1 
!   Racine  Co  4s '21  to  '23    FA  \ 
Wausau— 4  Ha    '20  '33.  AAO 
WYOMING 

Ba  lns.ine  Asv    1021 Jan 

Ba  Pub  Bldg   1020  2s...July 
1  Cheyenne  Ba  '31  op  '11.  FAA 


Bid.       Ask 


5  /c 


5.10 
5.10 
5.10 


4.90 
4.00 

4.90 
4.90 
4.90 
4.90 
4.90 

5 

5 

5 

6 


6      5%  4.90% 


101H 
105 
99  H 


102H 

106 
101 


.     /  Flat  price,    n  Nominal. 


.-».-» 


BANKS  AND   TRUST  COMPANIES. 


Quotations  in  this  department  are  tfiven  per  share,  not  madiao  in  .  ami  are 

,is  near  as  possible  for  the  closing  day  of  the  month  preceding  the  date  of  iantf,  though  often  n r«-  aominal.  An  a>trn-k  (•) 
denotes  sales.     The  letter  (/»)   prefixed  to  a  price  indicate  that   the  figures  show  the  book  value. 

Figures  of  deposits,  capital  and  profits  for  the  national  banks  are  from  the  Oomptrol  all;  for  all  o' 

t.  itions  they  are  the  latest  obtainable,  direot  ratami  bt  ra  no  periodic  required,     r'or 

the  Cleariir:  Booae  bank*  of  New  York,  Philadelphia  and  Boston.  ■  ;  Ean  from  the  1*1  ant. 

Where  Names  are  Printed  In  Itallci  Puller  Returns  may  be  Found  In  the  Advcrtliln*  Columns 


•  LABAMA  —  Sat.  bankt  Dec.  31;    flMS  \nit\tutiont  iatett  return,. 


Surplut 

Gross 

Capxtal. 

*     Pro/itt. 

Depotttt. 

r'or. 

Bid. 

A,k 

Birmingham — 

1 

% 

t 

Ptr 

than. 

Atner  Tr  A  Har  Hk 

900,000 

< 

LOO 

17;, 

Blrralng'm   1 

• 

1 

First  National  Hank 

i.aoo.ooo 

100 

Traders'  Nat  Hank 

100 

Pit 

K0 
•  hurt. 

Mobile— 

first  National  Bank 

1 1  13,313,788 

100 

4is 

421) 

Merchant*'  Hank    . 

300,000 

100 

800 

4  (JO 

People's  Bank    . 

300.000 

100 

880 

265 

Unlou  Com'l  Bank. 

200.000 

too 

110 

LIS 

Montgomery — 

PtT 

■tars 

Capital    Nat 

300,000 

n47,37t  >1, 

no 

13  i 

Kxchange  Nat  Hank 

r»133,473  '..'.1  18,74  I 

140 

Klrst  Nat  Hunk 

1. OOO, (MM) 

n407,709  pi4.614.725 

100 

I  it 

180 

1  ourth  Nat  Hank 

300, (Mill 

. 

100 

L09 

ins 

Alabama  HV.  ' 

800,000 

17          7  11.717 

100 

1117 

lin 

Union  Bk  A  Tr  Co 

100,000 

90.000 

100 

188 

200 

tRIZONA  —  Sat.  bants    Dec.    31:  Stall  tnttttutiont   lateit  rtturnt. 


PhoenU — 
Nat  Bk  of  Arizona. 
PhoenU  Nat  Hank 
Phoenix  8  Bk  A  Tr. 

Valley    Bank 


200.0001 
2O(),i)00| 
100,000 
MM), (Mill 


374.183 
324,080 

184,747 


1.40  1,788 

I 


100 
100 


P«r 


I'll". 


ARKANSAS — Vo*.  banks  Dee.    31.    State  institutions  lateit  rtturnt. 


Little   Rock— 

Am  ikofCotnATrCo 

i'.nKlaml  Nat  Hank 
Exchange  Nat  Hk 
I.askrr  Mori 
People's  Sav  Bank. 
Batikers  Trust  ( 'o 
Southern  TlWt  <  '•> 
nnlona  Wur. 
'.V  H  Worthaa  Co.. 
Pine   Bluff— 
lltltena'    Hank   . 
Cot toa  Belt  -  I 
kfercti  .'.  Plaut  Bk 
llmmnns  Nal   Rank 


100.000 
200.000 
300.000 

100,000 

loo, ooo 

250,000 

800,000 

200,01)1) 

800,000 

100,000 

175. i  km i 
inn  nn<i 


840 

10 
OH 

31 

48 

180 

311, 

71), 

301 

M  .'  I  7 


113 

847 

977 
770 

>77 

347 

183 
L72 


25 

100 

100 

Ptr 

than. 

3,848,734 

5,018,704 

25 
100 

25 
100 

4,501,770 

1 





1,504,700 

3,141,188 

"aii 

Ptr 

snjre. 

120       25 

100 


C  Ai   t  l-OKNI  A  -     .V  ii     tint.kt   Dec.    31;     State  imiilulium  ItUetl  rciur .,,. 


Beritelej 

Berkeley  Hk  of  BAT 
First  Mat  Hank    .    . 

Pretno— 

Bk  A   I 

n  Nat  Bank. 
Klrst  Nat  Hank  .  .  . 
Union.  Nat  Bank 

■   \ngeles — 

al  Sav  t  Com  Bk. 
CitMtnt  Vu(  Bank   . 

I  oniinerclal  Nat  Hk 

( lontlnental 

Karint        ' 

fxrtt  National  Hunk 
Guar  Tr  A  Sav  Bk 
BOOM  Sav  Hank    . . 
Blbernlan  8av  Bk. 
Merchants'  Nat  Hk 
Security  Nat  Hank. 
Security  Tr  A  B  Hk 
Hellman  Com  T  A  S 
UtUens  Ti  A  B  Hk 
<■  Tr  A  S  Hk 
iflonal  Hank 
Union  Bank  A  Tr.. 

Oakland— 

ventral  Sav  Hank    . 
Central   Nat   Hank 
Farmers  .1-  Mei  Mk 
First  National  Hank 
First  Savings  Bank. 
Oakland  Bk  of  Sav 
State  Savings  Hank 

Pasadena — 

First  Nat  Hank    . 
.   Nat  Hank 

l' nlon  Nat  Bank 

Nat  Bk  ATrCo 

first  Tr  A  SB 

nnlon  Tr  A  Sav  Bk 

Sacramento — 

California  Nat  Bk 
California  Tr  a  S  h 
Farm  A  Mech  S  Bk 
N  B  DO  Ml 
People's  Sav  Bank 
Sacramento  Bank . . 

San  Bernardino 

California  State  Bk 
Farmers'  Exch  Nat 


113,100 
300,000 


471,301   in.016.703 


300,000  01,227  3,810,711 

300,000  I  9  18,315 

300.000  1,774,140 

15O.()0()  US. (171  3,1 


300. OOO 
1.500.000 

HUH, DIM) 

1,5(M).(M)0 

1,600,000 

1,800,000 

750,000 

500, OOO 

1.500,000 

OOO. 000 

3,150,000 

750,000 
1,800,000 

JIM  I. (II  Ml 

750,000 


1  000,000 

000,000 
000,000 

1,250, OOO 

lno.noo 


300,000 
100,000 

10(1, III  II) 
.100, (MM) 
500,000 


1,001). (Ml) 

350.000 

500.000 

500, (MM) 

1,000,000 


100.000 
100.000 


81, 
188, 

I  ' 

3,101, 
8,111, 

1,177 
10  I, 
138, 

1st 

184 

1,0  12 

1  II 


062 
324 

"71 

714  51 

ss; 


,00  1,938 
,618,338 
,807,170 

,074,056 

,356,070 

,221,010 

,001,702 

■ 


17  10,547,701 
24  1.071  10, ' 
21.77  I 


75.000 
1,136.307 


100 
HMt 
100 
100 


100 
100 
100 


1,172,176 


105, '.'7  I 

284.000 
140.96 

119,704    5,102,745 
134,47' 

192.8:. 


870,707 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


30 
100 
100 
100 

"75 
100 


KM) 

100 


loo 


100 

ido 

100 
100 
100 


100 


I'll'' 


rev 


175 


•17.-, 


190 

17.-. 

180 


160 


Psr 

21(f " 


198 


Ptr 


220 


310 

• 

200 

196" 

310 


snare 


210 
233 


lhart. 


CALIFOR.M  ludedl) 


« 

-.» 

San  Diego  — 

t 

s 

PST 

•  at  Hk 

San  Diego  Sav   Hk 

418,560 

Secur  (  !omm 

.■ 

NatKk 

3.371 

tni-rce  Hank   .  . 

1,000,000 

San  Pram  . 

American  Nat  Hank 

2,000,00(1 

1 

. 

\  Oil 

1 

Hank  of  Calif,  N  A 

Hank  of 
Colurnl 

6.000,000 

3 ,  100,001 ' 

130,00(1 

Crocker  Nat  Hank 

.' 

1 

10,108.922 

Dou'hoM  Kelly  H<  !o 

First    National  Hk 

R.000  (Mm 

French   \m 

1 ,000,000 

San  Fran  S  1 

i  ,000,000 

lluinbol.lt  Sav    Hk 

117 

Italian  Amer    Bunk 

171.030 

in 

Mercantile  Nat  Hk 

2,000,000 

Merchants'  Nat  Hk 

1 ,600.000 

283,704 

Mission   Sav    Hank 

422,700 

L  ,600,000 

. 

■ 

Seaboard  Nat  Hank 

600,000 

4.227.1  12 

. 

BeCutltJ  Sav  Hank 

600,000 

Weill  1  at  Nev  Nat 

0,000,000 

5,.r,7l  ,697 

■ 

100 

180 

Anglo  Calif    i 

1,600,000 

143 

'  Tr  Co 

1,500. 00" 

20. M7. 71  "• 

60 

I  nlon  Trust  Co.. . 

San  Jose — 

r„ 

•  k  ... 

Bank  of  San  Jose. . 

300,0011 

140 

First  National  Hank 

300. ooo 

security  Sav  Hank 

inn. noil 

169,1  12 

Security  State  Hank 

1(11). Ill  III 

l  1  1.797 

Card  C  Hk  a  Tr  1  lo 

500.000 

880.110 

Stockton — 

Cltv   Hank    

400,11011 

8,488,747 

80 

•no 

Comm'l  A  Sav  Bk . 

600,000 

1 

First  Nat  Batik 

378,077 

LOO 

CANADA— Bee  last  page. 


COLORADO  — .Vat.   BanktDec.    31;    Statt  institutions   lateit   return,. 


Colorado  Spgs — 

Colorado  Sav   Hunk 

( !olorado  S|.. 
Exchange  Nat  Hk 

First  National  Hank 

Colo  Title  .v  TrOo 

I  Jc  over — 

Central  S  Hk  a  Ti 

City  Hank 

( kMorado  Nat  Hank 

|).-nv.-r  N:it  Hank. 
Block  Yds  Nat  Hk. 
I  >r,,\  .-•  s  state    Hk 

I  !rst    National   Hk 
Hamilton  Nat  Hunk 

U  S  National  Hank 
Ainer  Hk  A 
IMh-rnlH   HI    ' 
Quardlan  Ti 
Home  Sav  a    Trust 
International   Tr  ( '«, 

111 
American  Nat  Hank 
.  it  Hk 
Pueblo 
First  Nat  Hank    . 
Pueblo 


30,000 

100,000 

300,000 
300,000 

^iio.ooo 

120. OOO 

600,000 

- 

136.000 

500, DIM) 
100. (MMI 

200, OOO 

100,000 

lOO.IKMi 


101,197 
226,720 
518,320 

101.  ''17 

15.917 


500.000  241.470    100 

ion. ooo        l 


1,882,775 

25.204,202 
1.024.21  1 

■ 
8,170,724 


100 
LOO 

KM) 


KM) 


100 


ioo 


Ptr 


■ 


Per 


iV|. 


i^i'i 


CONNECTICUT— Sat.  banks  Dec.  31;  Statt  institution-  lic.i  ■ 


Bridgeport— 

( lit]   National  Bank 

Connecticut  Nat  Bk 
First  Bridgeport  N  n 
Bridget) 

Amer  Hk  A  Tr  Co   . 
Me  Hank... 
Hartford  — 
Am  Indua'l  I 
City  Hk  a  1*1 
Colonial  Nat  Hank. 
Conn  Utver  Hkg  Co 
■ 
Hartford-Aetna  NB 

Phoenix  Nat  Hatik . 
Staf  Hank  A  Tr  Co 
United  States  Hank 

Hartford-Conn     Tr 

HIversldeTr 
Security  Tr 
Travelers  H  A  TrCo 

New  Haven — 
Bway  Bk  A  Tr  Co 
First  National  Bank 
Mechanics'  Hank.. 
Merchant-'  Nat  HV 
New  Hav  Hk  N  H  | 
Nat  Tradesm's  Bk.l 
People  a  Bk  A  TrCo 
Second  Nat  Bank..l 
-"  Hav  Tr  Co 


100,000 

10O.0O0| 

500.0(H) 

160,000 

1.150.0<K) 
2.000,000 

1.000. OOO 

400,000 

100.000 
100,000 

1.250.000! 

- 

300,000 
lOO.OOOJ 

■ 

500.000 

1.200.IMK) 

300,000 
«50.000 


143 

n7 

170 


1  17 
717 
17s 


3,108,30  : 


Km 


Pf 


180 

100     17  ■ 


177 
1  ,849 


S14 


.71 
,417 


"4        Kin 


12.767,14  i     100  . 
4.569.5 

3.360." 


Per    thart 


•Sale  price,    e  Dec.  18  1919. 
(Feb.  27  1920.     sJune 


r  Capital  la  to  be  Increased      s  Ex-dlvldend.      \  Ex-tights, 
n  MOT.  17  1919.      r  Feb.  19  1919.     s  April    18  1919. 


e  Includes  First  Fed.  Tr.  Co.  stk      s  Sent    12  1919. 
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Where  Names  are  printed  In   Italics  Fuller  Returns  may   he  Found   in   the   Advertising   Columns 


CONNECTICUT— (Concluded.) 


Surplus 

Oron 

Capital. 

dk     Profits. 

Deposits. 

far. 

Bid. 

.4-1*. 

Norwich— 

1 

S 

s 

Per 

share. 

Merchants'  Nat  Bk 

100.000 

524,431 

100 

115 

Thames  Nat  Bank. 

1,000,000 

2,920,285 

100 

150 



Uncas  Nat  Bank 

100,000 

36,690 

100 

103 

Waterbury — 

PtT 

ihare. 

Citizens'  Nat  Bank 

300,000 

252,440    3,840.156 

100 

150 

Manufac's'  Nat  Bk 

200,000 

222,140    5.178,810 

100 

175 

Waterbury  Nat  Bk 
Colonial  Trust  Co. 

800,000 

181,009     1 

30 

79 

400,000 

671,869    5,943,053 

100 

270 

Merchants  Tr  Co.. 

100,000 

163,417    3, 

100 

IS", 

Waterburv  Tr  Co.. 

200,000 

99.772!   3,377,406 

100 

105 



OILAWARE — Nat.  bank*  Nov.  17;  8tat$  institution)  latest  rsturns. 


Wilmington — 

Central  Nat  Bank 

Farmers'  Bank 

Nat  Bk  of  Delaware 
Union  Nat  Bank. 
Delaware  Trust  Co 
Equitable  Tr  Co.. 
Security  T  A  9  D  Co 
Wilmington  Tr  Co 


210,000 
500,000 
110,000 
203,173 
773,000 
300,000 
600,000 
1.000,000 


137,061 
762,761 
179,197 
B08,796 

800,000 


1,881,414 
^8,704,301 
1,749,401 
4,510,452 
I  686.477 
1,070  341 
5  146,994 


950,97' 


100 


100 
23 
100 
100 
100 
50 


P»r 


share 


OI8T.  OF  COLUMBIA.—  N at. 

Vjuif  />»■  . 

31;  other  insts.  latest  ret 

urns. 

Washington — 
American  Nat  Bk.. 

Per 

thare. 

600.000 

1,788,549 

100 

172 

IS", 

Columbia  Nat  Bk. 

250.000 

100 

175 

Commercial  Nat  Bk 

1,000,000 

124,767 

100 

177, 

190 

Bank  of  Com  A  Sav 

100,000 

19,7  17 

[  .1  13,672 

10 

1  1 

District  Nat  Bk... 

350,000 

6,743,587 

100 

174 

Dupont  Nat  Bank. 

200,000 

Farm  *  Mech  Nat 

252,000 

1,810,076 

100 

242 

255 

Federal  Nat  Bk.. 

300,000 

3 16, 

1,618.465 

100 

185 

190 

Franklin  Nat  Bk.. 

225,000 

o52,907  83,073,946 

100 

Lincoln  Nat  Bank 

300,000 

S74.218 

100 

165 

Merchants   Bank.. 

300,000 

97  027    1,354,411 

14  5 

Nat  Bank  of  Wash. 

1,030,000 

a703,349'a7 ,016,233 

100 

195 

210 

Nat  Capital  Bank 

200,000 

a270,849  al. 

100 

Nat  Met  Bank 

800,000 

71s 

9.647,061 

100 

200 

RIggs  Nat  Bank... 

1,000,000 

.'.  176,9  1 ' 

22,784,003 

100 

150 

Second  Nat  Bank.. 

300,000 

o263,879 

03,353,316 

100 

152 

165 

Secur  SavACom  Bk 

200,000 

83,597 

1,501,92  1 

100 

200 

220 

Amer  Secu  A  Tr  Co 

3.400,000 

24,992,651 

100 

225 

Continental  Tr  Co 

1,000,000 

3,695,869 

100 

111 

112 

Nat  Say  A  Tr  Co_. 

1,000,000 

100 

275 

285 

Munsey  Trust  Co. . 

2,000,000 

342.94  I 



..    .. 

Union  Say  Bank 

200,000 

54.140 

1,600,353 

116 

130 

Union  Trust  Co... 

2,000,000 

574,577 

5,833,780 

100 

115 

OnltedStatesSayBk 

100,000 

72,734 

185 

230 

Wash  Loan  A  Tr  Co 

1,000,000 

L.466,777 

11,517,101 

100 

215 

FLORIDA — Nat.  bonis  Dec.  31;   State  institutions  latest  returns. 


Jacksonville — 

Atlantic  Nat  Bank. 
Barnett  N  B  of  Jack 
Florida  Nat  Bank.. 

Tampa — 
Citizens  *m  BkATr 
Bank  of  Commerce 
Exchange  Nat  Bank 
First  Nat  Bank 


330,000 
750,000 
300,000 

1,000,000 
100, 000 
250,000 
400,000 


1,050,23120,239,224 

624,720  11,030,106 
288,92. 1  12,829,224 

365,212    7,678,367 

1  1.000         GOO. 00) 

(392,100  15,521.000 

(683,774  a, 500, 000 


100 
100 
100 

100 


100 
100 


Per 
400 
200 
200 


share. 
500 


QEOROIA — Nat.  banks  Dec.  31;  State  institutions  latest  returns. 


Atlanta — 

Per 

share. 

American  Say  Bank 

200,000 

38,101 

279,036 

100 

100 

105 

Atlanta  Nat  Bank.. 

1,000.000 

ol, 544,939 

O28609131 

100 

300 

Central  Bk  A  Tr  Cor 

1.000,000 

622,674 

14,435,713 

100 

155 

Citizens  A  Sou  Bk. 

2,000,000 

2,748,574 

51,921,141 

t 

285 

Fourth  Nat  Hank.. 

600,000 

25,208,274 

100 

375 

Fulton  Nat  Bk 

300.000 

165,477 

6,163,205 

100 

145 

Qa  Say  Bk  A  Tr  Co 

200,000 

1 11.000 

1.065,000 

100 

160 

165 

Lowry  Nat  Bank.. 

1,000,000 

18,638,709 

100 

2.r0 

Atlanta  Trust  Co.. 

300,000 

166,561 

828.364 

100 

115 

Trust  Co  of  Georgia 

1.000,000 

1,600,309 

2,230,793 

100 

360 

Augusta — 

Per 

share. 

AugiiHtu  Savings  Bk 

30,000 

85,000 

1,070,000 

100 

160 

Georgia  RR  Bank. 
Merchants'  Bank.. 

1.000.000 

366,117 

11,684,719 

100 

200 

200,000 

349,569 

2,476,768 

100 

220 

260 

Citizens  A  8ou  Bk. 

2,000,000 

400,000 

2,668,81  1 
O317.021 

5  1,921,011 

3,562.930 

i 

100 

NatFxchange  Bk.. 

145 

Planters'  L  A  8  Bk. 

50,000 

271,149 

1,483,042 

10 

40 

43 

Union  Say  Bank 

100,000 

61,997 

1,753  599 

100 

160 

Columbus — 

Per 

share. 

Columbus  Say  Bk. 

200,000 

1  19,1  17 

1,937,884 

50 

75 

Fourth  Nat  Bank.. 

300,000 

15  1.017 

100 

145 

117 

Home  Savings  Bank 

50,000 

12,017 

1  ,059  770 

100 

105 

110 

Merrh  A  Mech  Bk. 

125,000 

161,4  17 

1,327.0  il 

100 

170 

Nat  Bk  of  Columbus 

200,000 

228.976 

1. -,07. 00  1 

100 

iso 

185 

Third  Nat  Bank... 

230.000 

109,4  11 

1,515,267 

100 

205 

Macon — 

Per 

share. 

Bibb  Nat  Bank.... 

200,000 

1,481,270 

100 

102 

105 

Citizens:  &  Sou  Bk 

2,000,000 

51,921 .01  1 

1 

305 

310 

Fourth  Nat  Bank    . 

350,000 

651 ,799 

100 

285 

290 

Macon  Nat  Bank.. 

130,000 

193,747 

100 

140 

115 

Savannah  — 

Per 

share. 

south  Bk 

2,000,000 

100 

250 

Commercial    Bank. 

100,000 

too 

•1  10 

Bxchani 

125,000 

128,629 

100 

•175 

Liberty  Bk  A  TrCo 

300,000 

2,072,757 

100 

•175 

Hlberula     Bank     of 

Pavai.oah 

200.000 

6,617,71  1 

too 

•175 

M.-rrtll..  BkATr  Co 

.'00.000 

100 

•107 

Oglethorpe  Hay  ATr 
People's  Ban 

J50.000 

100 

•100 

100.000 

•110 

Amer  Bk  ,t 

77.;. 7!  ; 

LOO 

•95 

Savannah Bk I 

700.000 

9,172.960 

100 

•  200 

Citizens'  Tn 

200,000 

100 

Chat! 

500,000 

108,756 

100 

•128 

IDAHO— Nat.  banks  Dee.  31. 


Boise  City— 
Boise  City  Nat  Bk   ' 
Plrpt  Nut  of  Idaho   1 
Pacific  Nat  Bank 
Oti  rland  Nut  Batik 


250, 00o; 

100.000 


281.091 
80.719 


6.894  951 


100 

100 
100 


ILLINOIS — Nat.  banks  Dec.  31;    State  institutions  latest  returns. 


Capital. 


Aurora — 
Aurora  Nat  Bank.. 
First  Nat  Bank.. 

Amer.    Nat  Bk 

Merchants  Nat  Bk 
Old  Second  Nat  Bk 
Aurora  Tr  A  Say  Bk 

Chicago — 
Aetna  State  Bank 
Amer  State  Bank.. 
Atlas  Exch  Nat  Bk 
Austin  State  Bank 
Calumet   Nat   Bank 
Capital  StateSavBk 
Central  Mfg  I  Ms  Bk 
Cont  A  Com  Nit  Bk. 
Corn  Exch  Nat  Bank 
Cosmopolitan  St  Bk 
Depositor;.  State  Bk 
Drexel  State  Bank 
Droyers  Nat  Bank 
Englewood  State  Bk 
Hrst  National  Bk 
First  Nat  Englew'd 
Foreman  Bros  BgCo 
Ft  Dearborn  N  Bk 
Garfield  Pk  St  S  Bk 
Halsted  St  State  Bk 
Hyde  Pk  State  Bk 
Irving  Park  Nat  Bk 
Kaspar  State  Bank 
Krause  StateSavBk 
Lake  View  State  Bk 
Lawndale  State  Bk 
Lincoln  State  Bank 
Lire  Stk  Ex  Nat  Bk 
MadAKedStuteBk 
Mech  A  Trad  St  Bk 
NaiBk  of  Republic 
National  City  Bank 
Nat  Produce  Bank 
North  Ave  State  Bk 
NoSldeStateSavBk 
Noel  State  Bank. 
Ogden  Ave  State  Bk 
People's  Stock  Y'ds 

State  

Phillips  State  Bank 
PloneerStateSavBk 
Reliance  State  Bank 
Roseland  State  3  B 
Schlff  State  Bank.. 
Second  Secur'ty  Bk 

Security  Bank 

So  Chicago  Sav  Bk 
South  Side  State.  . 
State  Bk  of  Chicago 
Stock  Yds  Sav  Bk 
Union  Bank  of  Chic 
United  State  Bank. 
WashlngtonPkNBk 
West   Englewood — 

Trust  A  Sav  Bk. 
West  TownState  Bk 
Central  Tr  Co  of  111 
Chic  City  BkATr  Co 

Chicago  Tr  Co 

Cont  A  Cora  TAS  B 
Drovers  Tr  A  Sav  Bk 
First  Tr  A  Sav  Bk. 
Ft  Dearb  It  A  S  Bk 
Franklin  Tr  A  S  Bk 
Great  Lakes  Tr  Co. 
Greenebaura  Sons' 

Bank  A  Trust  Co 
Guarantee  Tr  A  Sav 
Harris  Tr  A  Sav  Bk 
Home  Bk  A  Tr  Co. 
Illinois  Tr  A  Sav  Bk 
Kenw'd  TrASav  Bk 
KlmbellTr  AS  B.. 
Lake  view  T  A  S  Bk 
Liberty  Tr  A  S  Bk. 
Lincoln  Tr  A  Sav  B 
Market  Tr  A  Sav.. 
Mercantile  TrASav 
Merchants  L  A  TrCo 
Michigan  Av  Tr  Co 
Mld-Clty  TrASBk 
Northern  Tr  Co  Bk 
North wn  Tr  A  S  Bk 
People's  TrASav  Bk 
Pullman  TrASavBk 
Sheridan  Tr  Sav  Bk 
Sou  West  Tr  ! 
Btand'd  Tr.tSiv  Bk 
Btookmen'iTrSA  Bk 
Union  Trust  Oo... 
WSIdeTr  A  SavBk 
Woo  UawnTr.tS  Bk 

Elgin— 

Nat  Bank... 

First  Nat  Bank 

Home  Nat  Bank 

Union  Nat  Bank   .. 
Elgin  city  B 
Home  Tr  A  Sav  Bk 

Peoria — 
Central   Nat   Bank 
Commercial  Nat  Bk 
Dime  Sav  A  Tr  Co 
First  Nat  Bank... 
Home  Sav  A   State 
State  Tr  A  Sav  Bk 
Merchant! 4  111  NB 
Pint  Tr  A  Sav  Bk 

Oulncy — 
Illinois  State  Bank. 
Qnlncv  Nat  Bank. 
Ulrker  Nat  Bank. 

HleTr  t  8  B 
State  Sav  LA  TtCc 


t 

100.000 
100,000 
100,000 
100.000 
200,000 
100,000 

200,000 
400,000 
200.000 
200.000 
300,000 
200.000 
400,000 
21.500,000 

5,000,000 
200.000 
300.000 
350.000 

1.000.000 

200,000 

10.000.000 

150,000 

1,500,000 

5,000,000 
200,000 
200,000 
200.000 
100,000 
500,000 
200,000 
200,000 
200,000 
200,000 

1,250,000 
200,000 
200,000 

2.000,000 

2,000,000 
600.000 
200.000 
200.000 
300,000 
200,000 

300.000 
200,000 
200,000 
200,000 
200,000 
200,000 
200,000 
400,000 
300,000 
200,000 
1,500,000 
300,000 
500,000 
200,000 
200,000 

250.000 
250.000 

6.000,000 
500,000 

1,000,000 

5,000,000 
250,000 

5,000,000 
500,000 
300,000 

3,000,000 

1.300,000 
200,000 

2,000,000 
300.000 

3.000,000 
200.000 
100,000 
400,000 
250,000 
200.000 
200,000 
250,000 

5,000,000 
200,000 
500,000 

2.000,000 
600,000 
500,000 
300,000 
200,000 
200,000 

1,000.000 
200,000 

1.500.000 
400.000 
250,000 

100,000 
200.000 
150.000 

100,000 
100.000 
100,000 

300,000 

120.000 
150,000 

800,000 

100,000 


5urp(us 
<*     Profits 


Gross 
Deposts. 


$  $ 

277,007     2. 

O185.047  a2.7 
179,474     2,209,916 
191,771]    2.072.715 

0135.724   : 1,893. 949 
65,2111       640,092 


[Par.     Bid.    I  Ask. 
Norn  inal. 


38 
296 
«36 

7s 
135 

36 

201 

16,476 

10,084 

41 
197 
207 
5 1 3 

70 
14,891 

1.817 
2,559 
60 
57 
104 
50 
175 
192 

17 

116 

1,022 

70 

1,45  I 
1,280 

IS'', 

7  j 

50 

161 

27 


j>27  1,722,434 

.2341  4 

,994  '1,016.909 

.711  4,279,728 

720  3.491,070 

847  1,561,10  > 

,664  : 

.270    11 

1,273,915 
1,049,7  I  I 
5,66 

.lU2o 

,494   217 
,994     5 , 

.  t  '2  2s 

.717  61.613,772 
,550     2,642,715 

,997     1 

.000     2.. 

,871     2.110,772 

,710'    1    9 

584,474 
.1  17     2.70  2.771 
,717    2.2 
,049  34,264,263 

1  13.939 


797 

000 

941 


.,2 

51 

29 

SI 

119 

IIS 

326 

305 

130 

4,512 

323 

156 

50 

97 


24 

522 

171 
19  ) 

000 

024 
094 


919  5 

700  4 

399  1 

741  5 


95.000 
73,770 

570,329 
451,907 

301,991 
6,771,720 

250,404 

614,291 


5,975,176 

5.  111.907 

1,041.101 

,868,028 
■ 
,654,747 

,981,455 

177.171 
,035,119 

267,183 
,032,702 

,979.106 

147,663 

061,710 

.552,121 


1.023 

95 

3.800 

135 

10,159 
211 

11 
205 
US 

50 

41 

1  12 

10,237 

88 

3,812 
158 
103 

91 
2,246 

175 


2,500 

11,340 

67,111 

.-,,7  11 

80,541 
8,076 
3,417 
6,821 


000 
876 

993 
,114 

.170 
,237 
.725 
.771 
,707 


.37  1  19,3  18,734 
,3311  1. iso. 90S 
.741  30,5 
.889  4,285,170 
929  12  1105938 
i6.794 

4,772,706 

1,374,237 

.-,.007.17  1 
8941  101, -,37771 
7  171  3,211.128 
277  8,5 
754  1  1,612,702 
870  13,54  1,794 
1  S1.446 


219 
737 

97  2 
5.-,  t 
0  19 
890 


717 
99  7 
:>17 
004 

SOI 


3,992,170 

2. 1',. -,5.97S 
9,904,775 
1,987 

7  17  I  1,425,79  I 
517.704 

ss7  4,7 


158,829 

129.1  1  ) 
,291.471 
282,  1  19 

10  1.49  1 


144,43 


394,829 


1,005.792 

1,498, 
8,874, 

(19 

7.o  'I 

6,12  I 


00 
00 
00 

00 

00 
00 

00 

00 
00 

00 
00 
00 
00 
00 
00 
00 

00 

00 
00  . 

00 

00 

00 

00 
00 

00 
00 
00 
00 

00 
00 
00 
00 
00 
00 
00 
00 
00 

00 
00 

00 
00 

00 
00 

00 

00 
00 
00 
00 
00 
00 
00 
00 

00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 

00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 
00 

00 

00 
00 
00 

65 

no 
00 


450 
273 
300 
300 
120 


500 
295 
350 
325 
125 


Per 
117 
190 
100 

22", 
IsO 
115 
21S 
320 

230 

175 

370 


share. 
125 
200 
105 

250 

125*" 

323"" 
395 


IsO 

lsl) 


215 
150 

100       ' 

2sQ 


1711 
1  !0 


110 
240 
115 

200 
120 
1S4 

175 

158 

114 
155 
185 


325 


120 
270" 

IsO 

120 


110 

... 

160 

1 

275 

300 

325 

335 

260 

175 

460 

470 

425 

135 

1.0 

115 

250 

168 

160 

205 

2 1  5 

270 

280 

145 

1 

1 

345 

1 

"226 

196 

123 

127 

300 

310 

155 

575 

210 

390 

190 
is", 
120 
112 
165 

390 
130 

24  7 

2  .-,5 

ISO 
210 
160 
160 
140 
300 
300 
250 
Itr 


I 

116 

175 

I 

200 

170" 
175 

150 


•  Sale  nrlc«. 
,    1919. 
Paviii 


..Otal  paid  In     authorise 

is  1919.     1  New  stock.      (  Feb 


10  1919. 


s  Ex-dlvl  l«nd. 


v  Last  sale. 

t  Branch   of 


Mar.,  1920.] 
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Where  Names  are  Printed  in   Italics  Fuller  Returns  may   be   Found  In  the   Advertising   Columns 


ILLINOIS— (Concluded  1 


Capital. 

Surplus 
A     Prufxlt. 

Oruii 

DtpOBitl. 

Bid. 

.4.1 

Rockford— 
Forest  City  Nat  Bk 
Manufrs  Nat  Bank 
Peoples  Bk  A  Tr  Co 

Rockford  Nat  Bunk 
Swedish  Am  Nat  Bk 
Third  Nut  Hank.  .. 
Winnebago  Nat  Bk 

Springfield — 

$ 

125,000 
400,001) 
125,000 
100,000 
230,000 

500.000 

% 

177 

% 

100 

Ptr 
PtT 

I  \  1 " 

Illinois  Nat  Hunk 

Rldgely- Farm's  8  B 
Bp'gfleld  Mai 
Sangamon  L  A  Tr  Co 

IOWA  — (Concluded.) 


INDIANA — Sat.  bants  D»C.  31;   State  institutions  latttt  r«umi 


Lvansvllle — 

Citizens'  Nat  Bank 
City  National  Hunk 
Mer<*antlle(  om'lHk 
North 

Old  State  Nut  Hunk 
West  Hldr  Hunk 
4m  Tr  A  Sav  Hunk 
Citizens  Tr  A  8  Bk. 

Fort  Wayne— 
rirstA  Ham  Nat  Bk 
Lincoln  Nat  Bank. 
Old  National  Hunk 
Citizens'  Trust  Co 
People'sTrAHuTCo 
Trl  State  LA  Tr  Co 

Indianapolis — 
Commercial  Nut  Hk 
Continental  Nut  hk 
Fletcher- Am  N  Bk. 
Indiana  Nat  Bank  . 
Live  Stock  Exch  Hk 
Merchants'  Nut  Hk 
National  City  Bunk 
People's  State  Bank 
aetnaTr  A  Savs  Co 
Bankers  Trust  Co. 
Farmers  Trust  Co. 
Fldellty  Trust  Co. . 
Fletcher  Bar  A  Tr. 
Indiana  Trust  Co.. 
State  8a t  A  TtCo. 
Security  Trust  Co. 
Onion  Trust  Co... 
Wash  BkATrCo.. 

Terre  Haute— 
First  National  Hunk 
McKeen  Nat  Hunk 
Terre  Haute  Nat  Bk 
Terre  Haute  Trust . 
anlted  States  Tr  Co 


000.000 

350,000 

100, DIM 
200,000 

100,000 

900.000 
800.000 
350,000 
200,000 
200,000 
800.000 

300,000 

400.000 

2,000.000 

2,000,000 

100,000 

1,000,000 

1,000,000 

100.000 
250,000 
2.")  0.000 
100.000 
100,000 
1.300,000 
1.000,000 
780.000 
200.000 
600.000 
100,000 

800,000 
800,000 
300.000 
300  000 

300.000 


138 

1  1  I 

2  70 
201 

220 

20 

97 

1,164 

1,81  1 

168 

1,187 

M 
88 

lis 

806 

71 

22 


271 

89 1 

00  1 

100 

012 
12  1 

977 

177 

207 
991 

340 

71d 

0  19 

1  17 


O'.l  1.12  1 
460,04  1 

592,174 
164.720 


10,602.883 


044,819 

718,296 

S50.1  I  I 

799,188 

7s7.1i), 

.To  1,94  1 

10s,12  1 
,228.786 

,017,626 
3,607,40  I 
6,583,961 


loo 

10" 
100 

100 
100 

100 

100 
100 
100 
100 
100 
100 
100 

101) 
100 
100 
100 

101) 

100 

100 

mo 

.v.. 

100 
100 

1011 
100 


Ptr 


111 

2  SO 

:<sj 
861 

11 1 
170 
102 
11. -> 
390 

167 

20.". 

Ml 

rntnal 
300 


166 


»\  ITS 


ehart. 


IIS 


2 1  :> 

D7 ',; 


ririrsn 

200 
I'.l  1 
.'  11 
160 


IOWA  —  Sat.  banki  Dse.  81;  Slots  institutions  loom  rtturn. 


Burlington  — 

amerSav  BkATrCo 
Burlington  Bar  Bk 
First  National  Bank 
Iowa  State  Hut  Bk. 
Merchants'  Nat  Hk 

CeJar    Rapids   - 
Oed  Rapids  Nat  Bk 
Oed  Rapid.-  Sav  Hk 
Iowa  State  Sav  Hk 
Merchants'  Nut  Bk 
People's  Bar  Bank 
Security  8a*  Bunk 
imer  Tr  A  Bar  Hk 

Council  Bluffs 
Olty  National  Bunk 
Commercial  Nat  Hk 
Ooun  Bluff  Buy  Hk. 
First  National  Bank 
■tate  Savings  Bank 

Davenport — 
4mer  Com  Hut  Bk. 
Davenport  Bar  Bk . 
First  National  Bank 
Some  Sav  Bank... 

Iowa  Nat  Bank 

Security  Bar  Bank. 
Scott  Co  Bar  Bank. 
Onion  Barings  Bk. 
Citizens'  Tr  A  8  Bk 

Des  Moines — 
Bankers  Trust  Co.. 
Cap  City  State  Bk. 
Central  State  Bank 
Commercial  8av  Bk 
Dee  Moines  Nat  Bk 
Des  Mo  8av  Bk   . . 
Des  Moines  Tr  Co. 
first  Trust  A  8  Hk 
Some  Savings  Bank 
Iowa  Tr  A  Sav  Bk. 
Iowa  National  Bank 
Mechanics'  Sav  Bk 
People's  Sav  Bank 
Onlverelty  State  Bk 
Valley  Nat  Bank 
Valley  Sav  Bank, 
(owa  Loan  A  Tr  Co 

Dubuque — 

Dubuque  Nat  Bank 
Dubuque  Sav  Bank 
First  National  Bank 
Pioneer  Tr  A  Sav  Bk 
Onion  Tr  A  S  Bank 
Iowa  Tr  A  Sav  Bk. 
Sacond  Nat  Bank 


130,000 
100.000 
300.000 
200,000 
100.000 

300,000 
200,000 

100,000 

200,000 

120,000 
100,000 
130.000 
200.000 
50,000 

700,000 
300,000 
200.000 
30.000 
130.000 
1  .')0  000 
230.000 
■1  10,000 
100.000 

1,000.000 
130,000 
230.000 

30.000 
780,000 
400,000 

7. -.,000 

80.000 

1.200,000 
100.000 
100,000 
30.000 
300.000 
80.000 
800.000 


100.000 
73.000 
200,000 
130.000 
130.000 
300,000 
900.000 


880,000. 


291  9  17  1  1,784.919 

L32.747  3,531,711 

II  1,795 

17  1.749.175 


71,827 

17.17.) 
198.310 

501 ,058 

285.142 

854,744 

485,000 


1,171,974 

4,571,194 

I 

5.000.0)0 


273,000  6 

48,112 
81,067 

- 
27.817 

olO,U17 


25.627 

221..  ".01 

85.000 
210.615 


,767.271 

,300.370 

,922,775 


1,437.100 

1.000.000 

■ 

2.402,295 


' 


100 

100 

100 
100 

100 

100 
100 
100 

100 
100 
100 

166 

1)0 
100 
100 
100 
100 
100 
100 
100 
100 

100 
100 
100 
100 
100 
100 


100 
100 
100 
100 

100 

100 
100 

100 

100 

100 


100 
100 
100 
100 
100 
100 


PtT    thare. 


Ptr 


PtT 


Ptt 


Ptr 


thart. 


thart. 


ni" 


thart. 


Slum  Cltv  — 

Continental  Nat  Bk 

First  National  Hank 

iv  Bk. 

Mat  Hk 

'  Comm 

at  Bk. 

.   Nut  Hank. 

Fanner*'  I.  A 


' 

aid. 

.1.1 

t 

■ 

J 

So 

11)11 

mmoi 



KANSAS-.VaC  bants   DtX.  81 


>•(   flursi. 


Kansas  Cll 

• 

<Kari. 

Nat  Hk 

Hate  Hk 

People's  Nat 

Topeka  — 

. 

127.974 

Prudential  Trust  Co 

UCKY— Sat 

6jh«»  Die. 

31;  Statt  in>:> 

rMwrm 

Covington — 

Citizens'  Nat  Hunk 

100     163 

First  National  Hunk 

133 

Liberty    Nut 

128 

133 

Covington  8  B  A  Tr 

1  11 

People's  3  Bk  A  Tr. 

100,000 

118 

Lexington — 

Fayette  Nat  Bank. 

thart. 

300,000 

847,4  11 

1  Irst  A  Cltv  Nut  Hk 
PhoenlxAfhlrdNH 

800,000 

441, 179 

SOO.ODO 

136,1  17 

Second  Nat  Bank.. 

180,000 

Louisville — 

CltlzensUnlonNBk 

I-  Irst  National  Bank 

300.001) 

Liberty  Inn  Bank.. 

500,0  10 

12.842 

Security    Bank.... 

200.000 

100 

. 

Kent  Tit  8  B  A  TCo 

lyioo.ono/ 

119,274 

/100 

1 100 



111) 

Lincoln  Sav  B  A  Tr 

11  1,677 

100 

140 

143 

Loulsv  Nat  Bkg  Co 

160 

Nut  Hk  of  Kentucky 

2,300,000 

,411.434 

818 

Stock  Yards  Bank. 

100,000 

100 

178 

Fidelity  A  ColumTr 
Louisville  Trust  Co 

8,000,000 

800,100 

1  13.771 

100 

100 

United  States  Tr  Co 

330,000 

928,176 

110 

118 

Newport — 
Amer  Nat  Bank 

P.r 

sAars 

100.000 

116, 

186 

Newport  Nat  Bank 

100,000 

110 

100 

217 

LOUISIANA — Sat.  bank*  Dec.  31.  State  inttitutiont  lalttt  rtturnt. 


New  Orleans — 

American  Bk  A-  Tr. 

Citizens'  BkATr  Co 
Oanal-Com  Nat  Hk 
Canal-Commercial 

Trust  A  Sav  Bk 
hit  State  Tr  t    BCo 

.  A  Tr 
Marine  Hk  A  Tr  Co 
ner  Hk  A-  Tr 
Whxtuey  Ctrti 
Hlbernla  BkATrCo 
Whitney  Cent  Tr  A 

Savings  Bank 

Shreveport — 
American  BkAT  Co 
American  Nat  Bank 
City  Sav  BATr  Co 
lerclaJ  Nat  Bk 
Pint  National  Bank 
Contln'l  H  A  Tr  Co 


200.000  10.111 

400.000  250.647     7 

800.000  880,171  1  1 

100  8,171,9 

200.0  I 

1.000  i'  109 

2.000.000  2  -  1 


200.000       7  >01 


100.000 

I 

500,000       I 

300.001! 

1.000.000 

300.0(H)        105.94 


thart. 

1 26 

111(1 

100 

100 

100 

thart. 

MAINE—  Sat.  bankt  Dec.  31;   Statt  inttitutiont  latttt   • 


Bangor — 

First  National  Bank 

Merchants'  Nat  Hk 

1  TrABkgCo 

Merrill  Trust  Co... 

Portland- 
Canal  Nat  Bank  . 
Chapman  Nat  Bank 
First  National  Bank 
Portland  Nut  Hunk 
M .iin  ■  s .iv  Bank  . . 
Fidelity  Trust  Co.. 
Caaco-Merc'ntlle  Ti 
Union  8  D  A  Tr  Cc 
U  8  Trust  Co 


- 


600,001 
100,001 
6OO.001 
300. 00( 

100,001 


■ 


7. "14    ■ 

D  i0    lot 
(7.171.7 


300 


MARYLAND  —  .Vat.  bankt  Dm.  31;   Statt  instil u. 

■ 


Baltimore — 

American   Bank 

Bait  Comm'l  Bank. 

Calvert    Bank 

Canton  Nut  Bank. 
Cltlzens'  Nat  Hank 
Commonw'lth  Bank 
Drov  A  Mechanics' 

Nat  Bank 
Farm  A  Mer  N  Bk. 
Mercantile  Bank.. 
Mercb  MechlstNat 
.  .k  of  Baltlm 
Nat  Bank  of  Comm, 
Nat  Cent  Bk  of  Bait 
Nat  Exchanee  Bank' 


300,000 

ooo.o  I  ■ 

100.000 

100,000 

1.000,000 

200,000 

600.000 
880.000 

100. ODD 

8,800,000 

1,210.700 
750.0O0 
400.000 


171.0 
168,  i- 

. 

fl.  110.7 
1.151.177  12 


sAors 


•J06     I 


*  Sale  price  a  Includes  one-half  share  of  Kent.  Tit.  8.  B.  A  Tr 
1319.  t  includes  il-bentuiv-i.  ,  Sept.  12  1919.  y  Last  tale . 
1*19.     6  New  Stock.       c  Unified  Includes  Fid.  &  Col.  Tr. 


com.  stock,    i  Ex-dlvldend      n  Aug.  31  191S.      r  Nov.  1    191s        «  ( 

s  Juue  17  1919.       /Common        a  Preferred      i  Dec.  21  1918       (Nov.   17 
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MARYLAND — (Continued.) 


Capital. 

Swp.ui 
A     Pr.jAs. 

Oro§t 
Deposits. 

Par. 

«iJ 

Ask. 

ttalt.    .Cur..)  — 

Nat  Marine  Bank 
NitUuBkof  M  1. 
Old  Town  Nat  Bk 
Park  Bank... 

% 
400, UOi 

130,000 

100.000 

500.000 

500.000 

1,000,000 

300.000 

500.000 

1,350,000 

1.000.000 

1.000.00" 

1,000,000 
600,000 

200,000 

500,000 

100.00D 
80,000 

00,0O(. 

150.000 

i  1.50.000 
200.000 

$ 

257,197 

760,474 

■161,8  :• 

: 

101.027 
167,  tl7 

3,476,512 
570.774 

2,862,597 
160,241 
301.449 
(54,578 

400.629 
35.000 

161,747 
43,677 

5  1, 570 
171,149 
236.(77 

% 

3.924.409 

82.803.271 
1 ,751,731 
1.71  1.725 
3,757,978 

1.686,795 
B89.891 

1  ,918,904 

12.600  .'  ■ 

5,817.689 
769,272 

30 
100 
10 
1  ] 
10 
100 
20 
50 
25 

Per 

*10 

•152 
•13 

11  ire. 

Seaboard  Bank 

Second  Nat  Bank.. 
Western  Nat  Bank. 
Baltimore  Trust  Co 
Colonial  Trust  Co. 
Commerce  Tr  Co.. 

•300 

•31 

•160 
•25 

— 

Continental  Tr  Co. 
Fidelity  Trust  Co.. 
M'dl'd  Tr  Co 

MercTr  A  Dep 

Equitable  Trust  Co 
•safe  Dep  ,t  Tr  Co 

'. 

•ill 
•115HI 
•213 
•45 

::::: 

r  :;eATr 

ntleOu  A  Tr  Co.. 
Onion  Trust  Co... 

Frederick  — 
Citizens'  Nat  Bank 
Comin'l  .Static  Hank 
Far  A  Meob  Nat  Bk 
FTankllnSav  Bank 
Fred'k  Co  Nat  Bk 
Fr'k  Town  Sav  lust 
Central  Trust  On.  . 

7.22  2.7  ;.". 

5.195,568 
1.560.663 
2,313,449 
783,450 
1,326.000 
2.638.236 
2.339.766 

100 
26 

100 
15 

100 
50 

•205 

Per 
500 

""58" 

14") 

21 

190 

thart, 

100  " 

MASSACHUSETTS  —  Nai.bks. (etc.  Boston)  Dec.  31;  Stale  insl. litest  ret'ns 


Boston — 

Back  Bay  Nat 

Boyiston  Nat  Bank 
Citizens  Nat  Bank. 
Commercial  Nat  Bk 
First  National  Bank 
Kourth-Atlantic 

Nat    Bank 
Mattapan  Nat  Bk. 
Merchants'  Nat  Bk 
Nat  HockBk  of  Rox 
Nat  Security  Bank 
Nat  Sbawmut  Bank 

Nat  Union  Bank 

People's  Nat,  Roxb 
Second  Nat  Bank.. 
Web  A  Atlas  N  Bk 
American  Trust  Co 
Beacon  Trust  Co.. 
Boston  S  Dep  A  Tr 
Charlestown  Tr  Co 
Columbia  Trust  Co 
Comm'wlthTrCo. 
Cosmopl'n  Tr  Co.. 
Dorchester  Tr  Co.. 
Equitable  Tr  Co... 
Exchange  Trust  Co 
Federal  Trust  Co.. 
Fidelity  Trust  Co.. 
Hanover  Trust  Co 

Hub  Trust  Co 

Hyde  Park  Tr  Co. . 
International  Tr  Co 
Jamaica  Plain  Tr 
Liberty  Trust  Co.. 
Market  Trust  Co.. 
Massachus'ts  Tr  Co 
Metropolitan  Tr  Co' 
New  Eng  Trust  Co 
Old  Colony  Tr  Co  . 
Pnjdeutm"  Tr  Co 

Revere  Trust    . 

Hoxbiiry  Trust 
Sout'i  it. ,-,i.i  i   I     ' 
State  -»t   I'-  . 
rreinont  Trust  Co 
n  8  Trust  Co     . 
Wlnthrop  Tr   Co. 


Beverly — 

Beverly  Nat  Bank 
Beverly  Trust  Oo   . 


Brockton — 

Brockton  Nat  Bank 
Borne  Nut  Bank 
Plym'th  Co  Tr  Co 


Cambridge  — 

Cambridge  Tr  Co 

Central  Trust  Co   - 
Charles  Klv    I 
Harvard  Trust  Co 


E.   Cambridge  — 

Lechinere  Nat  BariM 

m 

Pall  River- 
Fall  lllv  Nat  Bank 
First  National  Bk . 

Ifassasoii 
Nat   Bank 

Meta-oni.-l 
Durfee  Tr  ( 


Fltchburg  — 

Fltchb'g  Bk  ATrC.i 
Safety  Fund  N  Bk 

Gloucester  — 

Cape  Ann  Nat  Ilk 
Cape  Ann  Sav  Bank 

fllouo.nor  Nat  Bk 
fllou  8  I)  Tr  Co... 


Dev  ttitt  of 

200,000 
700,000 

a    500,000 

250,000 

7.500,000 

1,500,000 

200,000 
3,000.000 

300.000 

250,000 

10,000,000 

1,000,000 

300,000 
2,000,000 
1.000,000 
1,000,000 

600,000 
1,000,000 

200,000 

100,000 

1  .000.001) 

000,000 

300.000 

500,000 

600,000 

1,000,000 

2,777.000 

200,000 

200,000 

200,000 

1.500.000 

200,000 

200,000 

400.000 

500.000 

500.000 

1.000.000 

7.000.000 

200.000 

100,000 

200.000 

200,000 

2  000,000 
200,000 

1,000.000 
100.000 


300.000 

100,000 


300.000 
100,000 
100.000 


100,000 
200.00(1 
200,000 

200,000 


100. 0)0 


too. 0011 
400.000 

')50.O0H 
/VO.OOO 
400,000 


5i)0.00  ) 
JOO.OOn 


150.00) 


200,00  ) 


•42,592 

466,377 

e296,099 

31S.200 

19,879.136 

2,329,422 

22.471 

4.267.124 

647  232 

1,027,479 

9.001,712 

1,588,970 

307.744 

4.103,107 

1,575.003 

2,550,920 

1,452.279 

3.278.947 

53,937 

89.909 

997,432 

636,839 

1  (3.00) 

203,767 

78S.327 

541,121 

765.720 

75.379 

•  63,919 
51.600 

2,147,821 

40.577 

385.768 

171,863 

799.814 

•  537.830 
2  730.011 
9,916.070 

55,407 
21.07  t 
10,229 
70.1 (7 

3,245.374 

219.277 

1.200.770 

32.507 


225,014 
45,691 


427,597 

394,971 

88.337 


563,440 
353,575 


l  10,4  19 


387.244 

410,700 

821,833 


417,796 

470.744 


174,376 

1  17.177 
306,1  i! 


Feb.  28  1 
•845,539 

7.507,00) 
el.  63 1,255 

2.825,000 
156879000 

28  3S1.000 

(977,976 

50.330,000 

t3.993,864 

3.030,000 

13SSO0OOO 

11,584,000 

to.  827, 100 

32,233,000 

10,315,000 

26.899,770 

19,092.953 

15,541,937 

1.415,732 

1,796,369 

30,596,452 

S. 053.9  I  ( 

6.818,000 

3,627,166 

13.683.974 

14.354,127 

9.745  281 

3,030.564 

607,644 

1.559.837 

23.143,722 

1.764.357 

4.814.277 

3.281.149 

I  1,254,469 

7,727,927 

25.011.701 

137641939 

2,479,970 

387,287 

386,475 

3.401.909 

34,  164.1  10 

9.394.420 

17.405,740 

473.011 


2,015,426 
832, 16S 


5.611.911 
5.620.679 
2.155,891 


3,181,100 
2,635,725 


1.302  110 


3,855.103 
2,710  8*7 

6,385.229 
1.667.011 
3,401,51  I 


1,272,107 


3.333,891 


920 


LOO 

100 
IOii 
100 

100 

100 
100 

100 

loo 
100 
ion 

10' 
100 
100 
100 
100 
100 
10( 
100 

100 

100 
100 
100 
100 
100 
100 
ion 
100 
10(1 
100 
100 
loo 
100 
100 

100 
100 
100 

ioo 


ioo 
100 

IOO 

100 

100 


ioo 

100 


ioo 

100 
100 


IOO 

ioo 
ioo 

ioo 


ioo 


LOO 

10  ' 

100 

10  I 

IOO 


10 

10  I 


IOO 
10  I 


Per 


125 
150 
160 
575 

255 


287 
305 
4  25 
288' 
215 
■160 
310 
220 
400 
317 


125 
155 
200 


138 

140 
116 


325 


290 
115 


200 


290 


150 

•164 

120 


Per 
325 
375 
210 

ISO 


Per 
215 

P«r 

L55 

210 

162  H 

125 
210 

Per 
145 


share 


135 

153 


585 
275 


292 
(25 

150 
292 
225 
170 
3  ">  5 
225 
405 
325 


130 
165 
210 


lt"> 
145 
120 


335 


125 
210~ 

295" 


share. 


125 


37", 
125 

100 


1*1  ire 

22  5 


share. 

!    .') 
1  10 


MASSACHUSETTS— (Continued.) 


Capital. 


Haverhill— 

Nxex  Nat  Bank.    . 
Mrst   National   Bk 
S'lverhlll  Nat  Bk   . 
Vterrlmack  Nat   I)k 
4averhlll  Trust  Co 


Holyoke — 

City  National  Bk  . 
Holyoke  Nat  Bank 
Park  National  Bk  . 
Hadley  Falls  Tr  C« 


Lawrence — 
Bay  State  Nat  Bk 
Arlington  Trust  Co 
Lawrence  Trust  Co 
Merchants'  Tr  Co 

Lowell  — 

Appletou  N  it  Bank 
Old  Lowell  Nat  Bk 
Union  Nat  Bank  .    . 
Wameslt  Nat  Bank 
Lowell  Trust  Co 
Mld'sex  S  D  *  T  C<> 

Lynn — 

Central  Nat  Bank 
Manufae'rs  Nai  Bk 
National  City  Bant 
State  National  Bk 
Essex  Trust  Co  .  . 
LynnS  Dep  A  TO 
8ecurlty  Trust  Co 

New  Bedford- 
First  National  Bk.. 
Merchants*  Nat  Bk 
N  Bed  3  D  A  Tr  Co 

Peabody — 

Warren  Nat  Bank 

Salem — 

Merchants  Nat  Bk 
Naumkeag  Tr  Co.. 
Salem  Trust  Co  ... 

Springfield  — 
Chapln  Nat  Bank 
Chlcopee  Nat  Bank 
Springfield  Nat  Bk. 
Third  Nat  Bank 
Commercial  Tr  Co 
Springfield  3  D  A  T 
UnloQ  Trust  Co... 

Taunton — 

Machinists'  Nat  Bk 
Bristol  County  Tr 

Worcester  — 

Mechanics'  Nat  Bit 
Merchants'   Nat  Bk 

Park  Trust  Co 

Worcester  Bk  Tr  Co 


100.000 
200,000 
200,000 
240,000 
200.000 


200.001 
1011.001' 

50  1,001 


375,001 
200,001 

ioo. ooi 

300.0i)i 


300.01)1, 
2  10,000 
350,000 
250.000 


200,00' 

200  II 

2oo  o  i. 

200,000 

250,000 

100,000 

200,000 


500,000 

l.ooo.ooo 

300.000 


200.000 
250.000 
200,000 


500.000 
500.000 
500,000 
500,000 
350.000 
500.000 
500.000 


200.000 
3H0.00O 


200,000 
1,000,000 

300,000 
1.250,000 


Surplus 
A  ProfiU 


156.872 

507.309 
329.409 

137.317 


s 

252.779 
352,453 

1 29  1 1 ; 

310,07  c'. 


207.247 

73,673 
273.574 


loo.io  i 

607,8  17 

•  138.748 

106,787 


120.744 
159,2  12 

40,030 
328.432 
303,194 

392.009 


733,397 

1,397.999 

450.000 


143,997 


«334,464 

234,411 

36,942 


378.472 

611,820 

920,737 

1,027,579 

160,520 

1.167.017 

1.245,929 


162,911 
185.027 


485,100 
1.036,971 

152,407 
868.874 


Gross 
Deposit!. 


2.252.281 
1,963,119 


2.950.449 
5.396.109 


I 
5.577.168 


i2.157.429 
3,250,537 
4.823,  (0 
e 848. 752 
3.346  846 


4.624.816 

4.2  11.710 
«4.1  15.91 

3,163,1  J 

4.175.0  1 


Par 


10(1 
100 

ioo 
IOO 

100 


Per 


101 
10 

10'. 
IOC 
IOC 


8.079.22 

7.003.89S 

4,904.89 


2,333,147 


e2.824.17 
4,662,06 

1.443.27 


i  » 


4,075.09 
6,531,48] 
8,031,63 

12,372,41 
3,160,26 
8.193.3S 

11,937,72 


897,843     10' 
3,421,103  .. 


ION 


111) 


175 

170 
•165 

Pe- 
114 
10.5 
220 
100 
100 
150 

P- 

14 


shore. 


12  ' 
21  I 
115 


17.. 
320 
220 

P* 

250 

280 


14'. 

220 
251 
210 

250 

30" 


It:::   : 


p- 
275 
215 
165 
219 


|H  i 


»*IO' 


500 


260 

13 

260 


»ha' 


220 


MICHIQAN — Nat.  banki  Dec.  31;  State  institution*  latest  returns. 


Bay  City- 
Bay  City  Bank 

People's     Cornmer 

clal  A  Sar  Bank 


Detroit— 
Amer  State  Bank.. 
Bank  of  Detroit  .. 
Central  Sav  Bank.. 
Com'wealth  Federal 

Savings   Bank 

Detroit  Sav  Bank.. 

Dime  3a vs  Bank 

rirel  A  OU  Nat  Bk 
First  State  Bank. .. 
Merchants'  Nat  Bk 
Nat  Bk  of  Cora'ce. 
Peninsular  State  Bk 
People'*  State  Bank 
United  Savltujs  Bk 
WayneCoHoSavBk 
Detroit  Trust  Co.. 
Security  Trust  Co. 
Onion  Trust  Co... 


Qrand  Rapids  — 

City  Tr  A  Sav  Bank 
Cora'clal  Sav  Bank 
Fourth  Nat  Bank.. 
Or  Rap  Nat  C'j  Bk 
Or  Rapids  Sav  Bk 
Kent  State  Bank    . 
Old  National  Bank 
People's  Sav  Bank 
Orand  Rapids  Tr  Co 
Michigan  Trust  Co 


Satlnaw  — 
Bank  of  Saclnaw 
Commercial  Nat  Bk 
Arner  State  Bank. 
People's  Sav  Bank 
Secoud  Nat  Bank. 


250,000 
400,000 


500,000 
1,000.000 

1,000.000 

750,000 
75)), 000 
1.000,000 
1,000,000 
1,000.000 
1,000,000 
l.o  lo.o 0 o 

2.500,1)00 

2,500.00) 

500,000 

.{.000,000 
1,000,000 

80  i.ooo 
1,000.000 


300.000 

300.00  ) 

300,000 

1,000,000 

400.000 
500.000 
800.000 
200.000 

300,000 

800.000 


500.000 
100.000 
•200.00') 

10  1,000 

500.000 


322,121 
556,639 


292,617 
556,491 
385,114 


109, 
1,313, 
1,68  I, 
4.302, 
421, 
741, 
1,866, 

1.(22, 

5.100, 

216, 
2,718, 

1.075, 
850, 


284,0  17 

(02.107 

' 

767.871 

1.0  16,  I  12 


4,172,994 
8,400,433 


13,192,222 
19,397.348 
17,602,339 

9,760,751 
25,114,227 
36.409,371 
81.031,963 
12,532,392 
1  1,544,772 
30.987.074 
31.176,919 
115501  429 

5.962,967 

73,3(3,1  SI 

03,716,967 

1/5.  I39.7tfi) 


2,243.996 
4,354.173 

S. 010,1  1  ) 

9,348,230 

10,393,43  > 

.  11,344,70  i 

174,847     »3 

■ 


027.5(1   15,9 

110,497     l.i 

136.0     | 
73S.SOO     9,91 


100 
100 


100 
100 
100 

100 
100 
100 
100 
100 
100 
100 
100 
10  i 

ioo 

100 
100 

100 


100 
100 

100 
100 
100 
100 

100 

100 
100 
100 


100 
100 

100 
100 
100 


Per    short 


Per    share 
.303 


305 

"l80~" 
190 

----- 

220 

J  i  1 

3  7.-, 

10  7 
Per 

share 

140 

165 

150 

Per 

220 
220 
150 

245 
155 

share 
•375 
•200 
•210 

•2  15 
•275 

*  lal  to  be  Increased,     b  New  stock,     k  This  Is  toe  su-called  "weekly   leposlts,"  now   forming  capital  on  which  dividends 

are  paid,     s  Bi-dlvldend       lLasisaie.     a  June  30  1911)       i  Dec.  16  191.)       <i  Mav  10  run.     g  include*  trust  deooalts.     «  Nov  17  1019.      «  Sept. 
12  1919.         3a v lug  deposits  not  Included  In  trust  company  returns.       c  Includes  savings  deposits.       t  Dm.  31    1919. 


Mar.,  1920.] 
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Where  Names  are  Printed  In  Italics  Fuller  Return*  may  be  Found  In  the   %dvc  .lurnns 


MINNESOTA— Nat 

.  bunk,  Dec 

81;  Slut*  imlilulijni 

iat**i 

rilumi 

Surpiu, 

A     Profit,. 

Dep  in:: 

Par 

flu 

P*' 

«WI 

Uuluth  - 

% 

% 

t 

tha'f 

amer  Eich  Nat  Bk 

1,000,1)00 

1,000,1)00 
300,000 

1,818,1  17 
1 17,568 

■ 
310,388 

1 

100 

l!»l 

City  National  Hank 

Pint  National  Ha, it. 

Northern  Nat  Bank 

Minneapolis- 

Bankers  Nut 

*kar*. 

331,847 

100 

100 

First   National  Hk. 

3,000,0011 
.'00,0011 

6,483,117 
373,774 

■ 

100 

loo 

North  Amer  Bank. 

HenneplnCoSav  Hk 

ion 

200 

Mercantile  Statu  Hk 

300,000 

1 

|00 

lis 

Merch  A  MfgSt  Bk 

100,000 

100 

Metrou  Nat  Bank. 

l 18,176 

1,031 ,8  18 

100 

Midland  Nat  Hk 

1,000,000 

J  .1 ,879 

18,7  18,794 

ion 

110 

Minneapolis  Tl  <  !o 

1,000,000 

4.000,000 

3,043,309 

2.110.120 
54,131,898 

100 

Northwest  Nat  Hk. 

100 

SI  Anth'y  Kails  Hk 

300,000 

133,076 

South  Hide  State  Hk 

100,000 

Union  State  Hank. 

100,000 

100.397 

100 

170 

Minn  L'n  A  Tr  Co 

1,000,000 

(i,:i»:i,-'71 

St.  Paul- 

iKire. 

American  Nat  Hank 

■100,000 

1,760,186 

•160 

Capital  Nat  Hank 

300,000 

394,8  :i 

•165 

Central    Han 

.'00,000 

70,332 

2.  IS  1, 117 

100 

Pint  National  Hank 

3,000,000 

II.  1  1  1, tot 

100 

Merchants'  Nat  Hk 

3,000,000 

30,8  1  1,130 

Kill 

Metropolitan    Hank 

100,000 

1 ,300,000 

100 

•165 

Nat  Bank  of  Comm 

400.0IM) 

161,704 

3,914,713 

100 

•170 

Nat  Excta   H  , 

1 10,30  1 

100 

•I  10 

•lock  Yards  Nat  Hk 

10O 

200 

220 

Capital  Tr  A  Suv  Hk 

350,000 

191,3  14 

300 

Merch  Tr  A  Bar  Hk 

500,000 

1,727,103 



■ISSISSIPPI  —  Nat.  bank*  Dec.  31;  State   institution*  latett  returns 


Jackson  — 

Capital  Nat  Hank 
rirnt  Nat  Hank    .    . 
Jackson  Statx  N  Hk 
March  Hk  A  TrCo . 

Vlcksburg — 
Amer  Bank  A  Tr  Co 
Citizens'  Nat  Hank 
first  Nut  Hank.. 
Merchants'  Nat  Hk 


200,000 
100,000 

200. 000 
230,000 

130.000 
100,000 

300.000 
100.000 


193,649 

1  1,913 
224,271 


1,619,734 
2,461,368 


l(M) 

100 

Per 

than. 

35 

100 
100 

100 

- 

*')N  T  \N  \  -tturn*. 


Butte— 

•     .    v 
rat  Hk. 
Daly  Hank  4  Tr  Co 
Helena  — 

\at  Hank.    . 
Nat  Hk  of  M 
1       .  i    . 
Conrad  Tr  v 
Dnloo  Hk  A  Tr  Co 


(  jpifi.         r 


I 

■    11    0 


s 

I 
I 


Par 


■ 


l»o 


Aid.        Aii 


NEBRASKA  — \a: 
Lincoln  — 

.    Nat  Hank. 
City  Nat  Hank 

Klrut  Nat  Hank.  .    . 

First  Sav   Hank 

Nat  Bk 

Om.iln 
Corn  Bxob  Nat  Hk 

Pint  Nat  Hank 

-ok  Nat  Hk. 
I  .nts'   Nat  Hk 

.   -.a  Nut  Hank 
Omahu  N'ut  Hank    ., 
Packer!  Nat  Hank 
V  Is  Nat  Hk 
State    H  i  Ik 
US  National  Hk.    . 


• 


121  'J  »2 


ion 

r*r 

100 

100 

NEW  HAMPSHIRE— Nat.  htnk. 


Manchester — 

\ino<k«)UK  Nat  Bk 

First  Nat  Batik 

Manchester  Nat  Bk 

Merchants  Nat  Bk 


■ 


Per 


NEW  JERSLY  —  Nit.    b  iiii   Dec.     II;   Stit*  mMiludun*  litttt  rrturnt. 


MISSOURI  —  Nat.  bantu  Dec.   31;  State  institution*  lattst  return.. 


200,000 
100,000 
500.000 
350,000 

1,000,001) 
1,000,000 
1,000,000 

600,000 

200, 000 
100.000 

350,000 

1,1)00.000 
1,000,000 
100,000 
200.000 
4,000,000 
200.000 
100,000 
300,000 
360,000 

100.000 

loo.ooo 

1.000.000 
.',00,000 

350.000 
300,000 
360,000 

250.000 

200.000 

200.000 
250,000 

100,000 

100,000 
2,000.000 

300,000 

100, 000 

1,000,000 

100,000 

10,000.1)00 

100,000 

500,000 
200,01") 

800,000 

1,500,000 
100,000 

250,000 
1,700,000 

10.000,000 

1  '.0.000 

1,000,000 

2  10.000 
100.1)1)0 
100. 000 
100.000 
21)0.000 

100,000 

3.000.000 

Does  oo 

100.000 

200,000 

lOO.Oon 


I  1,887 
33,334 

.',7.'). 207 
105,937 

10  2.  .".7  1 

3,941,398 
118,113 

51,6  17 

.".2.077 

10,717 

386,834 

2  11,771 

1,000,000 

130,330 

1  10,000 

38,710 

1,084,173 
18,897 
13,390 

1  1  1,710 
172,1 10 
27  1.764 

J  10.070 

16,764 

117,701 
5,736.324 

7  1.01  I 

27. '171 

1 13,467 
.•I  ,905,767 

155,371 


i  ,34  1,417 

3,731,346 
13,136,464 

1,186,790 

2,033.937 
1,745,751 

sis.  100 

1.878,170 

3,131,136 

84,376,774 

5,033,467 

3,722,746 

2.10  1,170 

1,200,43  i 
13,454,188 

2.'.",. 000 

2.838,433 
3,604,435 

1. 1 1  1,100 

3,035,342 

■ 

1,519.701 

13,849,126 

1,453,702 
3,310.109 

72.661.1  1  1 

6.765.13 


1.03S.077  15, 

7  10.642,  I 


137,013 

41,617 

I 

7,222.11 


731.63  '. 


5,417.673  30   ' 


10. 
banking  I 
33,199 
54,917 
81,590 
43,941 


1.21  I. .">1S 

■  10     n70 


100 
100 

100 

loo 
loo 
100 

too 

100 
100 
100 
100 

100 
100 
100 
100 
100 
100 
101) 

100 

10  i 

100 

loo 

100 

100 
100 
100 

100 

loo 

100 

100 

100 

100 
100 
100 
100 
100 
100 

100 
100 

100 

100 

100 
100 
100 
loo 
100 
100 

100 
100 

ion 
100 

100 
100 
100 
loo 

100 
100 
100 
100 

100 

100 
100 
100 
10  ) 
100 
10) 


Per 
164 

21  I 
166 

139 

22.", 

7S0 
2  1 .". 
770 

2  I  i 
ISO 

148 

170 

394 

275 

22 ', 
.117 
210 

340 
1316 

220 
300 

100 

3 1  o 
160 
160 

200 
1  I  > 


:  >■ 


Pe, 

160 
139 


350 

110 

no 
30  ) 


ih'ire. 
171 
2  17 
171 


131 


200 
146 
200 
301 
397 


ihare. 


160 
130 


100 


183   j 

jti.-.o"" 

i  ;  ■ 

140 

130 


12  I 


116 


l  ;  i 


is- 


• 


1,313,187 

1.72'.. 170 

2,016,748 

1,831,17  '• 

8,348,318 
2.323,803 

•  s  347,707 
3,031,258 

I 

7.02  1,443 

4.717.072 
7,367.817 

• 
8,370.910 


inn 
100 


1 
60 


100 


I  .0 


9.164.743 

3.7  I 

126.144      I.  H 
1 11.69  ! 


83,767.19: 

in  li 


loi.i  10 

101.20 

1,181    '  'i   14 

771.71  0 


360 

• 

•219 

•108 

• 

175 

loo  • ;ot 


100 

100 
100 

loo 


•  hart 


Kansas  City — 

Central  Kxch  Hank 
City  Hank  of  K  C 
Columbia  Nat  Hk.. 
Com' wealth  Nat  Bk 
Continental  Nat  Bk 
Drovers'  Nat  Bank 

Flrat  Nat  Bank 

Gate  City  Nat  Bk. 
Int  State  Nat  Hank 
Lire  Stock  State  Bk 
Merchants'  Bank.. 
Metropolitan  Hank. 
Midwest  NBATr 
Nat  Reserve  Hunk. 
New  Ene  Nat  Hunk 
Produce  Kxch  Hank 
Security  Nat  Hunk 
Nat  Bank  of  <  'mum 
Traders'  Nat  Bank. 

State   Bank 

Stock  Yds  Nat  Bk. 
Western  Exch  Hunk 
Westport  Ave  Hank 
Citizens  SavTr  Co. 
Commerce  Tr  C<. 
Fidelity  NatBkATr 
QuaruutyTr 
Liberty  Trust  Co.. 
Mercantile  Tr  Co.. 
Peoples  Trust  Co.. 
Pioneer  Trust  Co.. 
Fidelity  Savs  Tr  Co 

St.  Joseph  — 
Burnett  Nat  Hank 
First  Nat  Hank    .    . 
Amer  Nat  Hk 
St  Jos  Stk  Yds  Hk 
Tootle-Lncy  N    Hk 
Missouri  Val  Tr  Co 

St.  Louis — 

Baden   Bank 

Boatmen's  Bank. . 

Bremen  Bank 

Cass  Avenue  Bunk 
Central  Nat  Bank 

Chlp|>ewH   Hank 

First  Nat  Hank.. 
Franklin  Hank.. 
Qrand  Ave  Hank 
Internat  Hank  St  L 

Jefferson   Hank 

Icff-OraYols 
Lafayette  So  Side  Bk 
Liberty  Hk  of  SI  Lo 
Lowell  Haii' 
Manchester  Hank 
Merch  Lack 
Nat  Bank  of  Com'ee 
Night  A  Hay  Bank 
Northwest' 
South'n  Com  A  Sav 
State  Nat  Bank.    . 
United  States  Hank 
American  Trust  Co 
B'way  8av  Tr  Co   . 
Chouteau  Trust  Co 

Cltv  Trust  Co 

Easton-TaylorTrCo 
Farm  A  MerTrCo. 
Laclede  Trust  Co.. 
Mercantile  TrCo.. 
Miss  Vail  TrCo... 
Nor  St  L  Sav  Tr  Co 
St  L  Union  TrCo.. 
Savlnes  Trust  Co.. 
South  Side  Tr  Co.. 
Dnion  Statioa  Tr.. 
West  St  L  Trust  Co 

♦Saleprlce.  e  Capita  paid  in;  authorized  amount  Is  larger  j  Amount  paid  In.  i  New  stock  s  Et-41vldenrt .  t  Capital  to  be  Increased. 
jApr.  23  1919.  «  Nov.  17  UD  n  Including  Fliallty  Sav  A  TV  stock.  J  Last  sale  r  May  13  1919  §Julyl2  1919.  tlune  30  1919.  o  Include? 
Mlnu.  L.  A  Tr.  stock,     t  Dec.  16  191  I 


Asburv  Park—   j 
aaa  c,r 

Asbury  Park 

.  I  TiustCo. 
Atlantic    City— 

AllanlleClty.NatBk 
Boardwalk  Nat  Bk. 
Chelsea  Nat  Hank 

i  Nat  Hank.. 
Union  Nat  Bank... 
AtlanllcSDATrCo 
Guarantee  Trust  Co 
Iviullahle  Trust  I  !o 
Marine  Trust  Co. 
Ha  tonne- — 

Buyonne  Trust  Co 
Me      inlca'  TrCo.. 

Brldgeton — 
Brldgeton  Nat  Hk  . 
Cumberland  Nat  Hk 
Farm  A  M,-r  Nat  Hk 
Cumberland  Tr  Co 

Camden — 
( Samdeo  Nat  Bank 
I-lrst  Nat  Bank... 
National  State  Bk 
Camden  8  D  A  T  Co 
Broadway  Tr  Co.. 
Central  Trust  Co.. 
Merchants' TrCo.. 
Security  Trust  Co. 
West  Jersey  TrCo. 

East  Orange — 
Bast  Orange  Bank 
Sav  Inv  A  TrCo... 
BaMi  County  TrCo 

Elizabeth— 
Ellzabelhport   B  Co 
National  Slate  Bk 
Kllzubeth  Tr  Co.. 
Union  Co  Trust  Co 

tloboken — 
fir  I  Nut  Bank.. 
Second  Nat  Bank 
Columbia  Tr 
Hobokeu  Tni 
Hudson  Trust  Co 
Jefferson  Tni  it  < '  > 
Staoack  Trust  Co 
Trust  Co  of  N  J.    . 

Jersey  City — 
i 'lanmont  Bank. 
FirM  Nation  si  Hiak 
Budsoo  Co  Nat  Bk 
Merchants'  Nat  Bk 

a  iTr  N  J. 
Qreenv  Hk  A  Tr  Co 
Lincoln  Tru  ll 

itlle  Tr  Co    . 
\   I    1     .      t 
Union  Trust  Co... 

Long    Branch  — 
Cltlzai 

auch  BkgCo 

M'irrhliivii  — 

First  Nat  Bank    .    . 

i  Bk    . 

an  Trust  Co 

Morclstown    I 

*t.  Holly  — 
Ml  H 
Union  Nat  Bank... 

Newark  — 

u  Nat  Bank 
Br'd  A  Mar- 
Wit  Bank    .. 
■    .      Nat  Bk 
Nat  Newark  A  Essex 
Bkg  Co.. 

«l  State  Bk 
North  Ward  Nat  B 


loo.ooo 
100,000 

l.-.o, ooo 

200.000 
100,000 

200, DO!  i 

100,000 
150,000 

150,00'i 

100,01)0 

500,000 

100,000 

100,000 

100,000 
100.00') 
100.000 

50,000 

500,000 

350,000 
loo.ooo 
800,000 

220.000 
230.000 
100,000 

l  i  1,0  I 

1,000.000 

100. ooo 
800,000 

100,000 

100.000 
300.000 

1,000,00 
100,0  >  I 

80  1,00 

2,000,000 
500. 000 
100,000 


84,16  ' 

1  lis  2  7 

1  18.474 

421.744 

210.271 

i  169,491 

83,768 

110.121 

320.591 


■ 


40.1  II 

304,747 
1,347.004 


710J 


Hi 
Is', 
270 

130 

14n 

I      ■ 

160 
I  o 

175 

373 


100 

too 

100 

too 

100 

23 

100 
100 

loo 

100 

100 

100 
100 


160 


,KuT* 


that* 


400 


no 

124 
224 


thart 
•  Kar* 


60 
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Where  Names  are  Printed  In  Italics  Fuller  Returns  may  be  Found  In  the  Advertising  Columns 


NEW     JERSEY— (Concluded.) 


Surplus 

Gross 

Capital. 
i 

t     Profits 

% 

Deposit*. 

Jar 

aid. 

Ask. 

Newark  (Con.) 

% 

PtT 

'hare. 

Union  Nat  Bank.. 

1.500.00C 

2,403,502 

100 

„ 

City  Trust  Co 

1  13,007 

LOO 

180 

..  . 

Clinton  Trust  Co.. 

100, OOC 

100 

150 

. .    . 

Federal  Trust  Co.. 

1.000.00C 

10.1  14,268 

225 

Fidelity  Trust  Co.. 

3, 000. OOC 

loo 

.125 

Ironbound  Tr  Co.. 

200,  <" 

IOC 

25  1 

Liberty  Trust  Co.. 

lOO.OOj 

100 

115 

Newark  Trust  Co. 

2  )0,ooi 

100 

105 



Ipr'gf'ld  At  Tr  Co. 
Washington  Tr  Co. 

100,001 

100 

130 



800.001 

100 

165 

tfeetSldeTrCo... 

300. OOC 

100 

300 



New  Brunswick 

Per 

share. 

<Jat  Bank  of  N  J.. 

130. OOC 

9,010.323 

100 

100, OOC 

2, 157, 191 

100 

tf  ew  Brum  Tr  Co. . 

100, OOC 

Passaic — 

Per 

'hare. 

Passaic  Nat  Bank. 

J00.00C 

• 

IOC: 

aobart  Trust  Co_. 

100, OOC 

10( 

Paasalc  T  A  8  D  Cc 

200. 00( 

People's  BkATr  Cc 

aoo.ooi 

101 

Paterson — 

Per 

share. 

Tiret  National  Bank 

800. 00( 

Paterson  Nat  Bank 

100 

second  Nat  Bank.. 

50 

Paterson  Sav  Inst.  . 

Cltlzens'  Trust  Co 

250,001 

Franklin  Trust  Co 

150.001 

10(1 

Hamilton  Trust  Cc 

800. OOf 

Paterson  8  DATrCc 

300,001 

OSTrustCo 

330, OOC 

lor, 

Plalnflela  - 

City  Nat  Bank 

100,001 

301.160 

4. 777. HI 

100 

200 

First  Nat  Bank 

200.001 

111  945 

5,105.5  12 

175 

Plalnfleld  Trust  Cc 

300.001 

4  12  209 

250 

State  Trust  Co 

100. OOC 

92  092 

100 

165 



Trenton — 

Broad  St  Nat  Bank 

230, 00( 

410,127 

6.679,369 

10( 

200 

First  Nat  Bank 

500. OOC 

a657,21  i 

88,526,387 

10( 

230 

Mechanics'  Nat  Bk 

1,000,000 

1,481,732 

13,404,172 

81 

300 

Trenton  Bkg  Co 

800,001 

B21,  197 

8,766,9  11 

3( 

112 

Mercer  Trust  Co.. 

100, OOC 

209,591 

4,815,796 

IOC 

Trenton  TA8  T>  Cc 

«no. nnn 

6.472.005 

100 

IBW  YORK — N at.  bit.  (except  N .Y .City)  Dec.  31;  State  init.  latest  returns. 


Albany — 

First  Nat  Bank 

Mecb  A  Farmers.. 
Nat  Commercial  Bk 
N"  Y  State  Nat  Bk. 
sJbany  Trust  Co_. 
Onlon  Trust  Co... 

Auburn — 

Cayuga  Co  Nat  Bk 
Nat  Bk  of  Auburn- 
Auburn  Trust  Co.. 

Blnghamton — 

Citizens  Bank 

City  National  Bank 

First  Nat  Bank 

People's  Trust  Co. . 

Brooklyn — 

Bank  of  Coney  Isl'd 
First  National  Bk.. 
Qreenpolnt  Nat  Bk 

Hillside  Bank 

Homestead  Bank.. 
Mechanics'  Bank  . 

Montauk  Bank 

Municipal  Bank 

Nassau  Nat  Bank . . 
North  81de  Bank.. 
People's  Nat  Bank. 
Rldgewood  Nat  Bk 
Brooklyn  Trust  Co. 
Franklln  Trust  Co . 
Hamilton  Trust  Co 
Kings  Co  Trust  Co  . 
Mauufact'rs'  Tr  Co 
People's  Trust  Co.  . 

Buffalo — 

Bank  of  Buffalo  . . 
Lafayette  Nat  Bk. 

Liberty   Bank 

Manuf  A  Trad  Nat 
Marine  Trust  Co.. 

People's  Hank 

South  Bide  Bk 

Buffalo  Trust  Co .. 
Cltl*  Com'lTr  Co. 
fidelity  TrustCo.. 

Elmlra — 
Merchants'  Nat  Bk 
Second  Nat  Bank   .1 
Chemung  Can  T  Co 

New  York  Clrv-! 

•r»  of  d  it*  Feb  . 

1919  lor  Nation 

ef   banks    and 

may  be  found  in 

America,  Bank  of.. 

4m  Ezch  Nat  Hank 

Atlantic  Nat  Bank. 

Bank  of  Cuba 

Bank  of  08 
Battery  Pk  Nat  Bk 
Bowery   Ban' 
Broadway  Cent   Bk 
Bronx  Borough  Bk 

Bronx  Nat  Hank 

Bryant  Park  Bank. 
Butch  A  Drov  Nut 
ChaseN'atloriH.    H* 
'Vrit  Mercai  I 


600.000  o658,071  a8,702,663  100 

250,000  1,058,339    1,795,009  100 

1,000.000  2,290,940  23.911.153  100 

300,000|  ..                    81709470  100 

400,000  333,304  10.221.2S 

260,000  578,409    6,213.115  100 


200,000 
200,000 
180,000 


100,000 
200,000 
400,000 
800,000 


290,000 
300,000i 
200,000 
100,0001 
200,000, 

1,600,000 
100,000 
200,000 

1  ,000,000, 
200,000, 
200,0001 
100,000 

1,300,000' 

1,000,000 
500,000, 
600,000 

1,000,000 
1,200,000 


307,490 

100.201 
247,931 


Per 
170 
500 
340 
265 
157 
340 


2,450,778    100 
2,008,937    100    ... 
1,520.919 


Per 


78,682  1,834,135  100 

314,010  2,957,943  100 

261,297  4,743,735  100 

132.22!)  5.034,090  100 


2,300 
740, 

1,300 

2,000 

7,500, 

600, 

100 

800 

1,230, 

1,000, 


133, 

719, 

254, 
67, 

108. 

1,139, 

58. 

B7, 

1,300, 

-'•.7. 

220, 

172. 
2, 3.-,7. 
1,328, 
1,018, 
2,773. 

92r>, 
1,600, 


700  3 
300  11 
700  3 
269  1 

917  1 
'200'  1 
200  17 
200  6 
300  -"> 
loo  5 

700  25 

701  3 
117  2  1 

B70  31 

70  1  36 


,193,000 
,165,900 
.737.300 
,693,900 

,978,200 

.3  ID. 900 
..-,10.700 

.731,200 
,109,948 
,278,100 
,818  881 
,210,753 

,343,831 


Per 
155 
220 
165 
125 


Per 
100  140 
100  205 
100  150 
100  110 
100   80 


90 
gfl 


000  2,753 

ooo  1,177 

000  o2,182 

ooo  9,828 

ooo  913 

000  27 

000  500 

ooo  1,819, 

000  1,124 


1  19  3s 
902  02 

7o7;29 

824  67, 

110  15 

ooo  13 
917  22 
193  17 


297,670 
,482,339 
:,  1  1,706 

122007.-, 

,862,083 
,718,999 

71',:,, 707 
,709,988 
,238,948 
,091,406 


30 

100!  195 

100  145 
100 

100  500 

100  240 

100  262 

loo  205 
100»270 

Per 

100  295 

loo  165 

100.  275 


100 
100 
100 

'  loo 


280.000!  127,229]  1.590,338 
400,000.  000,007  6,635,1771 
600.000,      884,697    7,243,158 


280 
355 

250 
140 
290 

!  10,     250 
100     225 

Per 
100|    160 
100,    250 
100,   215 


Devoeit*  of 
28   1920 

al  and  Not 

trust    comp 

our  "Ry. 

1,500,0  10 

3,000,000 

1,000,001) 

100.000 

1 

1,8  io, ooo 
250,000 

100,000 
130,000 
200,000 
200.000 
100,000 

15  looooo 
ioo  000 


.V.  Y.  City] 
Surplus  an 
12  for  StaU 
am«j  in  .V 
and  Tnd  " 

105,100 

187.100 

1,516,200 

0  1.000 
220,500 

157,100 

1  13.10) 

20,  1  19,200 
84,700 


banks  are^  repo 
d  profits  ar,e  of 
banks.  A'  divi 
ew  York  Ci  ty  ah 
Sm.i  piw  I  217 
27,081,000    ioo 

nl, 417,400 

5,510  ooo 

r.2, 50  1.000 

n3, 161 ,600 

000 

"I      loo 
1.051 ." 

100     loo 
r.2, 353, 700,     140 


share. 

175 

530 

345 

275 

165 

350 

share. 

mo 

1125 


share. 

158 

225 

175 

135 

share. 

153 

215 

165 

120 


215 
205 
160 

5 1 5 
250 
272 
700 
215 


share. 


150 
310 


230 
share. 


rted  net    and 
date   D  cc.  31 
dend  re  cord 
d    Broo  klyn 


100 
100 
100 
100 

100 
100 
100 

100 


600 
300 

2  1  5 

170 

A  I  00 

215 

105 
150 
11  i 
10 
4  25 
220 


610 
315 

180" 

225" 

135' 
1  25 
160 

i  ■ 
13  ■ 


NEW    YORK— (Continued.) 


Capital. 


Surplus 
A     Profits. 


N.  Y.  City  (Con.) 
Chatham  A  Phenix 

National  Bank.. 
Chelsea  Exch  Bank 
Chemical  Nat  Bank. 
Citizens'  National. 
City  Bank,  Nat'L. 
Coal  A  Iron  Nat  Bk. 

Colonial  Bank 

Columbia  Bank 

Com'ce,  Nat  Bk  of. 
Commer'l  Exch  Rk. 
Commonwealth  Bk 
Continental  Bank.. 
Corn  Exchange  Bk. 
Cosmopolitan  Bank 
East  River  Nat  Hk_ 
Fifth  Avenue  Bank 
Fifth  National  Bk. 

First  Nat  Bank 

Garfield  Nat  Bank. 
Gotham  Nat  Bank. 
\V  U  Grace  A  CoBk 

G  reen wlch  Bank | 

Hanover  Nat  Bank. . 

Harrlman  Nat  Bk_ 

V  Trad  Nat 

Industrial  Hank ' 

International  Hank 
Irving  National  Bk! 
Liberty  Nat  Bank. 
Lincoln  Nat  Hank. I 
M  arihattanCo.Bkof, 
Mech  A  Metals 

National  Bank..! 
Merchants'  Nat  Bk 
Metropolitan  Bank 

Mutual  Bank 

Nemeth  State  Bk  . 
New  Neth'land  Bk. 
N  Y  Co  Nat  Bank. 
N  YN  B  A.  Bkof. 

Pacific  Bank 

Park  Bank,  Nat. ... 
Produce  Ex  Bk, NY 

Progress  Bank 

Public  Nat  Bank.. 

Republic  Bank 

Seaboard  Nat  Bank. 
Second  Nat  Bank.. 

Standard  Bank 

8tate  Bank 

Twenty-third  W  Bk 
Union  Exch  Nat  Bk    1 
Wash  H'ts,  Bank  of; 
Westchester  Ave  Bk] 
Tradesmen's  Bank. 
American  Trust  Co    1 
Bankers  Trust  Co  . ;  20 
Central    Union    Tr 

Co ..12 

Columbia  Trust  Co  5 
Commercial  Tr  Co. 
Empire  Trust  Co..|  2 
Equitable  Trust  Co ,*6 
Farmers' L  A  T  Co.  5 
Fidelity  Trust  Co..  1 
Fulton  Trust  Co...| 
Guaranty  Trust  Co, 25 
Hudson  Trust  Co 
Irrlng  Trust  Co  . 
Italian  Discount   A 

Trust  Co 

Lawyers'  Title  A 

Trust  Co.. 

Lincoln  Trust  Co.. 
Mercantlle  Tru9t.. 
Metropolltan  Tr  Co 
N  Y  L  Ins  A  Tr  Co 
New  York  Trust  Co 
Title  Guar  A  Tr  Co 
U  S  Mtge  A  Tr  Co. 
U  8  Tr  Co  of  N  Y. 

Jamaica,  L.  I . — 
First  Nat  Bank 


Gross 
Deioeile. 


--    3 


Rochester — 

Alliance  Bank 

Central   Hank 

Citizens  Hank 

Merchants'  Hank.. 
Lincoln  Nat  Bank 
Nat  Bank  of  Comm 
Traders'  Nat  Bank. 
Genesee  Vail  Tr  Co 
Roch  Tr  A  S  D  Co. 
Security  Trust  Co. 
Union  Trust  Co... 

Syracuse — 

City  Bank  Tr  Co... 
Merchants'  Nat  Bk 
8alt  Springs  Nat  Bk 
Third  Nat  Bank... 
First  Tr  A  Dep  Co. 
Syracuse  Trust  Co. 

Troy— 

Manufac'rs  Nat  Bk 
National  City  Hank 
Nat  St  Bk  of  Troy 

People's  Bank    . 

Union  Nat  Hank 
United  Nat  1 
S.Tiirltv  Trust  Co. 
Troy  Trust  Co 


000,000 
400,000 
000,000 
550,000 
000,000 
500,000 
600.000 
OOO. 000 
000.000 
200,000 
400,000 
000,000 
020,000 
100,000 
000,000 
500.000 
000,000 
000,000 
000,000 
500.000 

800,000 

500,000, 
000,000 
000.000, 
600,0001 

000.000 

500,000 

0  10,000 

000,000, 
000,000 
500,000 

,000,000 
,000,000 
,000,000, 

200,000 
200.000 
000,000 

,000,000, 
,000,000, 
300,000 
,000,000 
,000,000 
200,000 
,500,000 
130,000 
,000,000 
,000.000 
100,000 
,000,000 
200,000 
,000,000 
100,000 
100,000 
200,000 
,000,000 
,000,000 

,500,000 
,000.000 
500,000 
,000,000 
,000.000 
,000,000 
,000,000 
500,000 
,000,000 
500.000 
,000.000 

500,000 

,000,00  ) 
,000,000 
,000.000 
,000,000 
,000,000 
,000.000 
,000,000 
,000.000 
,000,000 

100,000 


6,875 
156 

3.599 

1,448 

1.217 
896 

29. 0S5 

740 
740 

26 

2,401 

514 

33,631 

1,367 

527 
1,737 

1.7  20 

289 
8.281 

6.8  10 

2.1  11 

12,100 
3,32  1 

G3S 
364 
663 

6.660 
1,153 
20,274 
1,351 
3S 
2,028 

153 
4.191 
4,298 

105 

1,415 

148 

1,337 

440 

94 

723 

2'»  2 

18,510 

17,343 

7,267 

239 

2,174 

15,049 

11,711 

1,330 

659 

31.239 

689 

-1,680 


Par 


,300  112S0S000 

,000  73.541,000 
.500  38.* 

.000  1  1.031.000 

,90  I  15.60  i.ooo 

194.000 

,000|   8,623,000 

,700  9.59  1.000 
.500    6,864,000 

143,100 

l 
,700  17  31 180  10 
300  1  1  086.000 
1817  700 

0  08.000 
.500  1  M 

00  1119 
000  71.52 

100  17,318,000. 
074  90,330,000 

1441000 

10)21, 

20040,    - 

300  12,  - 

COO  nl, 386, 200 

>01,000, 
,900  1  1.9 

700  40.1 
900  24. 910 .000 
,700  1072  17  000 

156,200 

,700  r024440O0 
,200  nl. 07  1,200 
.400  10.407.00  I 
,400  19,479,000, 
.900  /o',  15.200 
,500  01,306.000 
,100  r»5.631.400 
,200  IS. SI  1.000 
,100  3,332,000 
,400  ft3,  106.900 
.700  13,424.000 
,837  10.SUi.117 
,200  317536  100 

,973  23S795232 
,300  95.643,900; 
,700]  8,717,700, 
,100  50,412,200 
.400  234016  500, 
,700  166688  000. 
,507  11,237,399, 
,700  9.312,400! 
,899  673S14907 
,393  7,233,738 
000  76,278,900.; 


420,800  17,372,900 


,711,300  19 
831,300  26 

,487,007  39 
,481  300  23 

,200,100  67 

,867,200  61 

,512,007  49 


39,100  3,174,100 


1,000,000 
300,000 
250.000 
300,000 

1,000,000 
750.000 
300,000 
400,0C,o 
500,000 
300,000 

1,000,000 


1,500,000 
300,000. 
800,000 

2.500,000 


30  1,000 
300.000 
250.000 
100, OOO 

300, ooo; 

210.000, 
200,000 


831.579 
380,176 
152,820 

•195.127 

2,007,899 
o969.363 

3  13.207 
520.172 
0  15.571 
705.120 
592.710 


881,270  15,427,198 

328,977  2,508.048 

351,229 

181,07c,  2,1 
1,662,709  32  I 

-  27  22,00  1,70  1 


o745.337  a  13303972 

a 451. 71 

150,762  1,139,144 
al  17,433  a  i. 520, 072 

437,144  1. 

185,820  3.81  '■  BOO 
72..' 


Oo 
00 

oo 

00 
00 
Oo 
00 
00 
Oo 
00 
00 
75 
00 
I  I 
25 
00 
00 
00 
Oo 
00 
00 

00 

oo 

22 
00 

00 

oo 

00 
80 

00 

80 

Oo 
00 
00 

oo 
oo 
00 
50 
00 
00 
00 


,542.700 
,622,700 

,022,770 
183,70  I 

7  22.2nO 
,020,689 


14,268 

8.675.150 

2.25* 

9.127 

is, 070.1 19, 
ollO 

9,016.611 

7,098,705 
22.417 
16,0 
18,721  440 


Bid     ;  Ask. 


Per   share 
305      i315 


125 

13' 

580 

890 

200 

265 

375 

385 

250 

350 

227 

4  25 

215 

44", 

95 

11  ' 

130 

1919 

280 

215 

220 


'440 


490 


205 
135 
465 
135 

35  I 


215 


400 


00 

330 

00 

00 

G90 

00 

400 

425 

00 

225 

00 

150 

00 

1  s.5 

190 

00 

450 

00 

230 

240 

00 

375 

0(1 

00 

372 

00 

405 

420 

00 

335 

345 

00 

150 

160 

00 

300 

00 

282 

288 

00 

430 

440 

00 

230 

240 

00 

255 

265 

00 

365 

375 

00 

150 

00 

(t) 

mi 

00 

125 

130 

00 

00 

00 

300 

DO 

00 

00 

385 

00 

4  1  5 

00 

B30 

00 

share. 

OO 

185 

200 

00 

220 

230 

00 

1  10 

00 

l.S  1 

200 

00 

2  15 

00 

100 

170 

00 

00 

no 

00 

250 

00 

400 

500 

oo 

180 

160 

share. 

00 

310 

00 

210 

150 

170 

00 

230 

00 

Per 

share. 

00 

A350 

00 

17o 

\T> 

00 

220 

OO 

214 

21r 

80 

110 

113 

00 

293 

00 

170 

172 

00 

98 

100 

tin  iolce.       >>Paldln         k  Capital  to  bo  Increased.       z  Kx  -dividend       c  Mav    12   1919.         1  Dec.  27  1919         I]  < June  30   1919. 

h  New    ■tori'.  a  Nov.  17  1919  pVi.cit      Includosl   2  nhare  Irving  Trust  Co.  y  Ex-rlghtS.  r   \prl'    11   M18  d  \prll  24    1918. 

ft  Not.  12  1C19      ts,  e  Irving  Nit.  Bank       ilncludef  Foreign  Branch  Deoodta.     i  Dec.  31  1919 


Mar.,  1920. 


BANKS  AND  TRUST  COMPANIES 


<il 


Where    Names,   nre    Printed    In    lt.ih.-i    luller    kcturtii    mav    l-e    I  ound    la    the.    ^dTftlsInt;    ColUIBI 


NEW    YORK— (Concluded.) 


Surplut 

Oroei 

Capital. 

A     Profit* 

Depot\tt 
S 

Par. 

Bid 

lis 

Utlct— 

t 

S 

Per 

iVjr, 

first  Nat  Bank 

1,200,000 

inelda  Nat  Buuk. 

flOO.OOO 

100 

Jtlra  City  Nat  Bk 
Jltlzens'  Trust  Co 

1,000,000 

100 

11  J 

Its 

800,000 

100 

|  10 

Jnelda  Co  Tr  Co. 

230, 00( 

113,790 

ioo 

TtlcaTr  A  DepCo 

800,000 

ioo 

343 

Watertown — 

Per 

ehare. 

;itv  National  Bank 
.'efferson  Co  Nat  I 

100,000 
230.00C 

Vatertown  Nat  Bk 

300,001 

>Jorth'n  N  Y  Tr  C. 

400.001 

Westchester  C« 

i*n' 

4t   Vernon—  1st  N 

200,00( 

Mt  Vernon  Tr  C 

300, 00< 

€  tin  Rochelle — 

Nat  City  Bank. 

100,001 

100 

Sorth  Are  Bk 

Huguenot  Tr  Co 
ichelleTrC 

130,00< 

200,00< 

titinxng — 1st    Nat 

100.001 

Osslnlng  Nat  Bk 

100,001 

1 

10'. 

•itkikili— 

Westell  Co  Nat. 

100.00' 

3' 

'Uujantn  \lle — 

Mi   I'leasaut  Bk 

30,001 

1,274.203 

*sr<  Cheeter — 1st  N 

100.OO' 

• 

100 

Mutual  Trust  C< 

300.001 

too 

103 

123 

*■•—  Rye  Nat  Bk. 

30,00< 

1 15,000 

10'.' 

farrytoton  Nat  Bk 

100.0OC 

101 

White  Plaint — 

Citizens  Bank. 

100.001 

100 

Cent  Bk  West  C< 

lOO.OOi' 

91.882 

100 

County  Trust  C' 
First  Nat  Bank. 

100,00 

166  L02 

lil  .177 

100 

100 

200.00' 
300.00' 

106.372 

1,216,161 

30 
10' 
100 

Yonkers  Nat  Bk 

Western*  r 

130 

140 

Yonkers  Trust  Co. 

151),  1)00 

■  ORTH  CAROLS 

A— Nat.bk 

s.  Dee.  31;   State  inetitutioni  lateet  rstarsM' 

Charlotte— 

Jnarlotte  Nut  Bk.. 

373.000 

e4, 194,978 

10G 

ISO 

Jommerclal  Nat  Bk 

300.000 

.  ru  ,997 

e2.740.14l 

100 

190 

rirst  Nat  Bank 

300,000 

627,679 

100 

2-'o 

Mer  A  Farm  N  Bk. 

200,000 

2, 194,194 

100 

27.-, 

SeCUiltV    S;iv.    Bk.. 

I  1,730 

200.000 

922 
164,041 

186,  1 12 

anion  Nat  Bank... 

IOO 



imerlcau  Trust  Co 

1,050,000 

100 

184 

(ndepend'ce  Tr  Co. 

800,000 

-Ml. 'MM 

2,401,711 

100 

166 

Durham — 

Jltlzens'  Nat  Bank 

100,000 
100.000 

<  2,000,000 
3,647.126 

100 

fidelity  Bank 

First  Nat  Bank 

400.000 
80,000 

320,722 
16,101 

100 

Some  8a  t  Bank 

Merchants'  Bank.. 

100,000 

70.01)0 

1.000,000 

Greensboro — 

amer  Kxch  Nat  Bk 

400,0001 
200,000 
100,000 

62.467 
112.777 

: 
2,261,566 

100 
100 
100 

3reensboro  L  A  Tr. 

Ireensboro  Nat  Bk 

Textile  Bank 

28,000 

65,491 

100 

Raleigh— 

Per 

ehare. 

Jltlzens  Nat  Bank. 

300.000 

104,094 

100 

135 

Jornm'l  Nat  Bunk. 

300,000 

1.  ".7,01  7 

7,022, 151 

100 

110 

Merchants'  Nat  Bk 

100,000 

B.315, 196 

100 

200 

•Ulelgh   BkgATrCo 
Wilmington— 

100,000 

100 

150 

Per 

ehare. 

imer  Bk  A  TrCo.. 

200.000 

17,939 

3,628.177 

100 

100 

105 

U  urchlson  Nat  Bk. 

1,000.000 

el, 111,233 

100 

170 

173 

People's  Say  Bank. 

A3, 000 

1  16,683 

23 

80 

86 

♦711m  Say  A  Tr  Co. 

100,000 

807,102 

8,751,784 

30 

310 

Winston  Salem 

People's  Nat  Bank. 

180,000 
1.280.000 

c2. 080. 000 

100 
100 

VachoTla  Bk  A  Tr. 

1,360,127  26 

i 

«ORTH  DAKOTA 

—  Nat.  ban 

:s  Dec.  31;  State  inititutione  lateet  returne. 

Pargo — 

ehare. 

Dakota  Say  Bank.. 

100,000 
30.000 
300.000 
MO.OOn 
100.000 
50.000 

.'7..'  19 
289, 17  I 

771.11.1 

fargo  National  Bk. 

100 
100 
100 
100 

first  Nat  Bank 

Merchants  Nat  Bk. 

Northern  Say  Bank 

■icand  Amer   Bk 

11.970"    1.1 

OHIO — National  banke  Dec.    :!1;    State  inititutinm  lateet  returne. 


Canton — 

(Jentral  Sar  Bank.. 

31ty  Nat  Bank 

Olme  Bar  Bank... 
flrst  Nat  Bank 

Cincinnati — 

atlas  Nat  Bank... 
Brighton  BkATr  Co 
Jinn  BkATr  Co... 
Jltleens'  Nat  Bank 

31ty  Hall  Bank 

Columbia  B  A  8  Cc 
Josmop  Bk  A  Tr  Co 
y\  H'se  Say  Bank. 

Cast  End  Bank 

fifth- Third  Nat  Bk. 

first  Nat  Bank 

fourth  Nat  Bank.. 
Lincoln  Nat  Bank. 
Some  Say  Bank  Co 
*orth  Side  Bank.. 
Pearl  Market  Bk... 
Peoples  Bk  A  8t  Co 
Pro?  8r  Bk  A  T  Co 
Second  Nat  Bank.. 
»ecur  8  B  A  8  D  Co 
*outh  Ohio  Say  Bk. 
«tk  Yds  Bk  A  Tr  Co 
Onion  8  B  A  Tt  Co. 
Onlty  Bkg  A  8t  Co 
Western  Bk  A  Tr  Co 
Central  Tr  Co 


176,000 

240.000 
500.000 
300.000 


400,00,' 
200.000 
123,000 

2,000.000 
100,000 
100,000 
860,000 
100.000 
30,000 

8,000,000 

6.000.000 
300.000 
300,000 
80,000 
73,000 
200,000 
200,000 

1.400.000 

l.OiHI.OOO 
200.000 
100.000 
100.000 

1,000,000 

73,000 

800,000 

1.000.000 


270.872 


2.0  11 

-•11 
178 

-•1 

90 
13S 

1,181 
185 

is.' 
14'". 

148 

so 


017 

770 
591 

1  11 


■ 


177 
824 

849 
601 
017 

217 

1  17 


,217.713 

,911,977 
,911.435 

924, 1  10 
,255,125 

.000.000 
.275,701 
,331,434 

.101.700 


ion 

100 

100 







Per 

ehare. 

100 

310 

100 

300 

350 

177 

100 

180 

I'll) 

ioo 

10 

40 

BO 

106 

ioo 
ioo 

110 

I  1  1 

U.-. 

too 

100 

205 

100 

ioo 

230 

270 

1MO 

100 

105 

60 

110 

ioo 

l  :,o 

120 

ioo 

110 

120 

10 

20 

23 

100 

110 

150 

100 

250 

100 

210 

250 

100 

170 

100 

100 

173 

IOO 

300 

320 

100 

215 

235 

OHIO— (Concluded.) 


Cleveland  — 

I  mm  B*i  Bk  Co.. 

.'-Mitral  Nat  Bank 
Clark  Are  Say  Bk 

Columbia  B  ' 
Pirtk  Nat  0«*1 
Forest  I 

Lorain  St  Say  BkCo 
National  City  Bank 

United 

Union 

Nat  Bank 
B'way  Bay  A 
Citizens'  8  .V 
Cleveland  Ti 
First  Tr  A  .Say  Bk 
Guardian  Say  A  Tr 

L  Sh  Bkg  .t    ' 

State  Bkg  A  Tr  To 

Buper' 

Union  Say  A  L  Co 

Woodl'd  At  8  A  Tr 

Columbus — 

Capital  City  Bank 
Central  Nat  Bank. 
Citizens'  Tr  A  Say. 
City  National  Bk. 
Columbus  Say  Bk. 
Commerc'l  N  Bank 
Fifth  Ave  Say  Bk 
Haydeu  Clin  N  B.. 
Huntington  Nat  Bk 
Markit  Exch  Bank 
Nat  Bk  of  Com'ce 
New  First  Nat  Bk. 
Ohio  National  Bank 
State  8  Bk  A 

Dayton — 

Amer  Nat  Bk 

City  National  Bank 
Dayton  Nat  Bank. 
Merchants'  Nat  Bk 
Third  Nat  Bank... 
Winters  Nat  Bank 
City  TrA  Say  Bk. 
Dayton  Say  A  T  Co 

Toledo- 
Corn  8ay  B  A  Tr  Co 
Dime  Say  Bank  Co 
First  Nat  Bank 
Guardian  Ti 

Home  Say  Bank 

Mer  ACl'kS  Bk... 
Nat  Bk  of  Com'ce. 
Northern  Nat  Bk.. 
Ohio  8  BkATr  Co 
Second  Nat  Bank.. 
Secur  8  B  A  Tr  Co 
flpltzer  Ror  T  A  Bk 
Tol  Say  Bk  A  Tr  Co 
Union  Says  Bank.. 

Youngstown — 

City  TrASay  Bank 
Commer'l  Nat  Bk 
Dollar  8ay  A  Tr  Co 

Finn  Nat  Bank 

Mahoning  Nat  Bk. 
Mahoning  SATr  Co 


- 
2,000,0.1m 


Qroee 
Depoeite. 


Par 


Bid. 


%  t  Per 


Aek. 

thare 


330.OOO 
300,00.. 

330,000 


100. 10 
300.000 

700,00'. 
400,000 

100,1   H 


200,001 

800,000 

300.000 

400,000 

1.000,000 
1L>".,00" 
500.000 

300.000 

250,000 
130,000 

1,000,000 

1,000,00.. 

1,000,000 
250,000 
300.000 
300,000 
250. 000 


800,000 

.-,00.000 
1,300,000 
1,800,000 

300,000 

1  no. 000 


11 


0  ... 

I 


■111.'.: 

cl26, 1. 

245,717 


100    r.'.r. 
100     180 


129 

17.. 

894 
137 


Mil     6 

.177     '' 

.701   12 

.'•7  1  21 
.7  10  I.", 

1  ;i     1 


■ 

.71O.101 

,:;i  1,846 


11     -.,.;7!.07'.i 
1  618.711   16,  I 


100 

100 
100 
100 
100 
100 

100 
50 

100 

loo 
100 
100 

100 

100 
100 

100 
100 


100 
100 
100 

10<l 

l.-vn 
ioo 


150 
180 
170 


2. '3 

Her 

ehart 

160 

240 

320 

160 

106 

320 

Per    that 


MO 
•  Vji, 

145 

174 


OKLAHOMA — National  banke  Dte.     1;  State  inilifujioni  lateet  returne. 


Guthrie — 
First  Nat  Bank... 
Guthrie  Say  Bank 
Oklahoma  State  Bk 
Security  State  Bk  . 

McAlester — 

Amer  Nat  Bank 

Cltv  Nat  Bank 

First  Nat  B  of  McA 

Muskogee — 
Commercial  Nat  Bk 
F.trhange  Nat  Bank 

First  Nat  Bank 

Muskocee  Nat  Bk 

Oklahoma  City  - 

A  out  Nut  Bank 

Farmers'  Nat  Bk. . 
ate  Bank... 

ink 

Llrurtv  Nat  Bank. 

Sururlty  Nat  Bank 
Flr*l  National  RW 

.  it.  Bk. 
TradesmensStateBk 

Tulsa — 
Exchange  Nat  Bank 


100,000 
25,000 
50,000 

25,000 

100,000 
30,000 

100. 000 

230,000 
130.000 

300,000 
100,000 

300.000 

300,000 
500.000 

200.000 


00.000 


10,241 
19.144 


1.815.71  I 


100, 
100 
100 
100 

100 
100 
100 

100 

23; 

100 


100 

1  110 

il.llll    100  105 

19     100  100 

ioo1  no 

154.779     10' 

'77     100  130 

'  103 


1  tr    that, 
130 
110 
110 
103 

Per    that, 
120 
113 
120       

Per    than 

113       

110      I 

128 

113      ' 

I'tr    1 A  art 



75.177  . 


OREGON — N aiional  banke  Dee 

.31;  State  inetUutione 

Dm. 

31. 

Portland— 

Per 

ehare 

G  W  Bates  A  Co.. 

100,000 

100 

Can  Bk  of  Com'ce. 

300,000 

1 :,  1 .  1 . 

100 

Citizens  Bank 

100.000 

100 

130 

135 

First  Nat  Bank 

2.300.000 

1 . 1  « '1 . 1 

100 

200 

210 

Hartm'n  A  T'mps'n 
Hlberala  Say  Bank 

100,000 

100 

200.000 

100 

175 

Ladd  A  Tllton  Bk.. 

l.ooo.ooo 

100 

300 

Live  Stk  State  Bk. 

100.000 

177     1.700.000 

150 

175 

N'western  Nat  Bk. 

1,000,00.1 

100 

135 

Peninsula  Nat  Bank 

100.000 

100 

130 

150 

State   Bank 

100.000 

100 

200 

Cn  States  Nat  Bk.. 

1.300.000 

100 

300 

Security  Say  A  Tr. 

250.000 

100 

*  Bale  price.  a  New  stock.  k  Capital  to  be  Increased.  p  Amount  paid  In.  s  Ex-dly|dend 
1919.  iDec.  16  1919.  rJune301919.  •  Endorsed  stor-tr  includes  1st  Tr.  A  Say.  Bk  •  Nov  17 
Ob.  Com.  ctfs      t  Includes  trust  deposits,      t  Includes  Union  S  B  A  Tr. 


1  Last  sale,     d  These  figures  date  Aug.   18 
1910      s  Includes  Onelds    V>.Tr.  Co.     •  Clt. 


t>2 


BANKS  AND  TRUST  COMPANIES 


[Vol.  110. 


Where  Names  are  Printed  in  italics  Fuller  Returns  may  be  Found  in  the  Advertising  Columns 


»6NNSYLVANIA— Xot.bki.  (ne.  Fhila.)  Dec.  31;  Statt  intt.  latett  reiurtu. 


Allentown — 
Allen  town  Nat  Bk. 
Merchant*  Nat  Bk. 
Rldge  Ave  Bank.-. 
Becond  Nat  Bank.. 
Allentown  Tt  Co.. 
Cltlzens  Trust  Co. 
Lehigh  Valley  T  Co 
,Penn  Counties  Tr. . 


Altoona — 

First  Nat  Bank  .-- 
Second  Nat  Bank.. 

Union    Bank 

Altoona  Trust  Co.. 
Central  Trust  Co.. 
Mountain  C'y  T  Co 


Capital. 


Erie- 
Bank  of  Erie 

mat  National  Bk_. 
Marlne  Nat  Bank.. 

People's  Bank 

Second  Nat  Bauk 
Cent  Tr  A  Title  Co. 

Frif  TruBt  Co 

Secur  Sav  A  Tr  Co 


Harrlsburg — 

East  End  Bank 

First  National  Bk_. 
Harrlsburg  Nat  Bk 
Merchants'  Nat  Bk 
Central  Trust  Co.. 
Commercial  Tr  Co . 
Commonwealth  Tr_ 
DaupblnDepTrCo 
HarrtsburgTrCo.. 
Becurtty  Trust  Co. 
nnion  Trust  Co... 


I  ancaster — 
Conestoga  Nat  Bk. 

Flrat  Nat  Bank 

Fulton  Nat  Bank.. 
Lanoaf-ter  Co  N  Bk 
Northern  Nat  Bk.. 
People's  Nat  Bank. 
AgTlculfl  Tr  Co  .. 

Farmers'  TrCo 

Guaranty  TrCo... 
Lancaster  Trust  Co 
Northern  Tr  A  8  Co 
People's  Trust  Co.. 
Union  Trust  Co... 

Philadelphia- 
American  Bk  A  Tr 
Nat.  Bank  of  Com. 
Bank  of  No  Amer. 
Sroad  St  Nat  Bank 
Centennial  Nut  Bk 
Central  Nat  Bank. 
Corn  Ezch  Nat  Bank 
Drovers  A  Mer  Nat 

Bank 

Eighth  Nat  Bank 
Pint  National  Bank 
Fourth  St  Nat  Bank. 
Pranklin  Nat  Bank. 
Oirard  Nat  Bank.  . 
Kensington  Nat  Bk 
Manavunk  Nat  Bk 
Market  A  NatBk..- 
Middle  City  Bank. 
Nat  Bk  of  Germ't'n 
Nat  Security  Bk... 
Ninth  National  Bk 
Northern  Nat  Bank 
Northwestern  N  B. 

Oxford  Bank 

Peun  National  Bk 
Philadelphia  Nut  Bk 
Quaker  City  Nat  B 
Second  Nat  Bauk.. 
Blith  Nat  Bank  . 
South wark  Nat  Bk 
B'western  Nat  Bk.. 

Tenth  Nat  Bank 

Textile  Nat  Bank.. 
Thlrd  Nat  Bank... 
Tradeemeni  Nat  Bk. 

Union  Nat  Bank 

West  Phlla  Bank 
Aldlne  Trust  Co... 
Belmont  Trust  Co. 
CentTr  A  SavCo.. 
Chelten  Trust  Co.. 
Colonial  Trust  Co. 
Columbia  At  Tr  Co 
Commercial  Tr  Co 
Com'lth  T  Ins  A  T. 
Cont-EqT  A  T  Co 
Empire  Tit  A  T  Co 
Excelsior  Tr  A  8  Fd 
Federal  Trust  Co.. 
Fidelity  Trust  Co.. 
Finance  Co,  1st  pref 

2d  pref 

Frank  ford  Tr  Co.. 
Franklin  Trust  Co. 
German  town  Tr  Co 
Glr'd  AtT  AT  Co. 


Surplue 
A     Profile 


1.000.000 
200,000 
50,000 
300,000 
150,000 
125,000 
125.000 
300.000 


150,000 
.('0,000 
125.000 
250.000 
243.000 
162.062 


100,000' 
300,0001 
300,0001 
200,000' 
300.000' 
125.0001 
300,000 
200.000 


50,000 
100.000 
300,000 
100. 000 
125.00C 
125.000 
250,000 
300,000 
400.000 
125,000 
250,000 


200,000 
210,000 
200,000 
300,000 
120,000 
200.000 
250.000 
225,000 
294.000 
250.000 
125,000 
125,000 
150,000 

bepttitt  of 

297,270 

300,000 

1,000,000 

250,000 

300.000 

1,000.000 

2,000,000 

200,000 

275,000 

1,500,000 

3,000,000 

1,000.000 

2,000,000 

250,000 

200,000 

1,000,000 

300,000 

200,000 

250,000 

400,000 

200,000 

200,000 

100,000 

1.000,000 

5,000,000 

500,000 

280,000 

160.000 

250,000 

200,000 

300,000 

400,000 

1,000,000 

1,000,000 

500,000 

100,000 

885,700 

125.000 

750,000 

200,000 

300.000 

400,000 

2,000,000 

1,000.000 

1,000.000 

156,576 

300,000 

125,500 

8,000,000 

01,470,000 

01,530,000 

250,000 

1,000,000 

1,000,000 

200,000 


Grot* 
Depotitt. 


Par 


$ 

704,741 

537,399 
55,437 
701.  '.HO 
107.710 
181,008 

153,174 


457,447 
300,711 

ISO.  '.H)0 

12S.411 


52,000 
•861,001 
475,274 
206.341 
668,233 
14,000 
540,109 
439.497 


71,892 
505,000 
507,879 
304,974 
382,287 

77,714 
592,600 
376,473 
615,207 

50,577 
120,009 


547.634 
220,979 
222,279 
504,337 
114.197 
256,679 

48,000 
835,003 

77.980 
,108,279 
209,700 
535,790 
190,909 


banks  date\Peb.  28   1920 


4,763,133 
677.013 
4,643,735 
1,510,715 
2,215,171 
3,216,265 
1.618,600 


2,579,072 
2.256.569 
1,146.626 
2.081,110 
[,467,213 
1,370,143 


600,000 

e6, 504, 391 
5,264.411 
3,434,003 
7,984,786 
895,670 

5.554,756' 


986,374 
2,300,000 
2.298,372 
1,077,890, 
1,942,2081 

725,008 
3,503,725 
3, 542,9861 
3,084.567, 
1,252,087, 
1,967,692 


100 
100 
60 
100 
30 
25 
50 
50 


100 
100 
100 
100 
100 
30 


100 
100 
100 
100 
100 
100 
100 
100 


50 
100 

25 
100 

25 

50 
100 
100 
100 

25 
100 


Bid. 


2,960 

599 

2,506 

1,169 

718 

1,678 

1,500 

4,079 

749 

6,970 

1,560 

2,607 

2,043 


121  100 

,992  100 

,766i  100 

,798  50 

,296  100 

,772  100 

,000  100 

.7851  50 

,961  100 

,238  100 

,000  50 

,771  50 

,131  00 


150.271  t>2, 341, 817 

193,919  r3. 338, 296 

2,276,884  21,000,000 

78,037  «1, 148,872 


693,679 
4,346,670 
4,264,507 


62 
1,238 
2,278 

7,711 

4.. ->91 

6, .".77 

498 

CDs 

1,835 

100 

710 

1,446 

1,146 

203 

915 

2.1  lis 
(10555 

773 
349 
361 

179 

L00 

2 1 '.7 

1,864 
1,078 

35 
319 

82 
618 

in. 
881 

8,186 

1,619 

1,811 

64 

L62 

181 

17,060 


401 

ITO 
101 
174 
120 
800 
son 
627 
101 


5,303,000 
22,329,000 
44,786,000 


•1,887 

6,184 
38,161 
54,766 
55,485 

4,356 
•4,636 
15,402 

172  r2,633 
409  »5,68I 
107  7,057 
340  9,864 
939  5,897 
447|  5,951 
160  pl,382 
017  12.1  L6 

019  99,838 
696  1,548 
,700  «7,613 
lOOl  3,306 
7,068 
1,577 
2,029 

3,727 
8,012 


54  t 

077 
,711 
(177 
662 


711  13,910 
906  16,856 


776 

.672 
039 

270 

549 

,670 

711 
,766 

720 

312 

,402 


rl,490 
1 ,656 
1.301 

11.212 
2.777 
4,932 

20,557 
8,006 

10,011 
939 

3,301 


407  29,622 


616,670 
612,204 

1.1  10.712 

178,102 


1,644 
5,818 

9.372 
9,201 
1,856 


,309 
,000 
.000 
.000 
,000 
.000 
.000 
.022 
.000 
,734 
,704 
,000 
.000 
,000 
,000 
,059 
.000 

,000 

.000 
,407 
,000 
,000 
,000 
,000 
,000 
,000 
.000 
,000 
,108 
,312 
,070 
,480 
,292 
,200 
,210 
.110 

,208 
,891 
810 

.14  1 

860 

084 

705 

1st 
,376 
,481 


00 
100 
100 

00 
100 
100 
100 

50 

100 

100 

100 

100 

100 

00 

100 

100 

00 

00 

100 

100 

100 

100 

50 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

50 

100 

00 

00 

100 

00 

100 

100 

100 

00 

20 

00 

100 

100 

noo 

\100 

00 

100 

100 

00 


A*k. 


Per    tknrt. 

108 


350 

110 

4  O 

78 

85 

350 

7.", 


Per 
320 
200 
150 
200 
200 
45 


125 


ehare . 
350 
210 
160 
210 
210 
47 


Per 

thare. 

1150 

325 

1200 

170 

1235 

U12 

180 

250 


Per 


thare. 
1120 
1625 
162 
1405 

aos 

180 
1415 


300 
330 


Per 

370 
200 
222 
120 
150 
200 
115 
250 
100 
600 
138 
275 
105 

Per 


1321A 
1135 


.  ...  I 
I 


ehare. 

375 

210 

225 

125 

154 

201 

120 

255 

101 

602 

140 

276 

110 

thare. 

154  ^ 

125 

300M 

150)1 

275 

535 

388 

760 

526 

240  M 

321 

612H 

406 

118 

406 

187H 

150 

147^ 

483 

371 

210 

401  '4 


298 
369 
125 
317^ 
207 
202 
125 
128}* 
12;> 
225 
248 
235 
145 
.160 
'l3fl 
184 
140 
112 
200  \i 
309 
286H 


123}* 

106 

125 

600 

104 

104 

174 

165  M 

220 

78M 


PENNSYLVANIA— (Continued.) 


Phlla.—  (Cm.) 

Arord  Truet  Ct 

Guar  Tr  A  S  D  Co. 
Maddlnet' n  TATCo 
Hamilton  Trust  Co 
Holmeeburg  Tr  Co. 
Iudusl  Tr  T  A  Sav. 
Integrity  Tr  Co... 
Kensington  Tr  Co. 
Land  Title  A  Tr  Co 
Liberty  TAT  Co. 
Logan  Trust  Co.  . 
MaiUtSt  T  A  TCo 
Mttuuvunk  Tr  Co.. 
Merch  Un  Tr  Co 
Mutual  Trust  Co.. 
Northern  Ceut  Tr. 
Northern  Trust  Co. 
No  Phlla  Trust  Co 
No  Western  Tr  Co. 
Parkway  Trust  Co. 
Pelbam  Trust  Co  . 
Peun  Co  for  Insur 
on  Lives  A  Gr  An 
Penn  W'b'gASD  Co 
People's  Trust  Co.. 
Philadelphia  Tr  Co 
Provident  Lift  A  Tr 
Real  EstTrCo,  00m 
do  do  pref 
Real  Est  T  I  ATr.. 
Republic  Trust  Co. 
Rlttenuouee  Tr  Co 
Roxborough  Tr  Co 
Tacony  Tmst  Co.. 

Tloga  Trust  Co 

United  Sec  LI  AT. 
Wayne  June  Tr  Co. 
West  End  TrCo... 
West  Phlla  TATCo 


Pittsburgh- 
Allegheny  Val  Bk.. 
All  Nations  Dep  Bk 
Anchor  Sav  Bank.. 

Arsenal  Bank 

Bk  of  Plttib  N  A.. 
Bk  of  Secured  Savs. 
Citizens  Sav  Bank. 
City  Deposit  Bank. 
Columbia  Nat  Bk.. 
Diamond  Nat  Bk.. 
Dollar  Sav  Bank... 
Duqueane  Nat  Bk 
Exchange  Nat  Bk. 
Farmers  Dep  Nat  . 
Fifth  Aveuve  Bk.. 
First  N  Bk  of  Blrm 
First  National  Bk. 
Fourteenth  St  Bank 

Freehold   Bank 

German  S  A  D  Bk. 
Homew'd  Peop  Bk. 
IronAGlaasDol  Sav 
Keystone  Nat  Bank 
Liberty  Nat  Bank. 
Libert/ Sav  Bank.. 
Manufac'rs  Bank.. 
Marine  Nat  Bank.. 
Mellon  Nat  Bank.. 
Metropolitan  N  Bk 
Monongabela  N  Bk 
Nat  Rank  of  Amer 
Ohio  Valley  Bank 
Pennsylvania  N  Bk 

Penn  Sav  Bank 

People's  Nat  Bank. 
People's  Sav  A  TrCo 
Second  Nat  Bank.. 
Third  National  Bk. 
Union  Nat  Bank... 
Union  Savings  Bk. 
Western  Nat  Bank. 
Western  S  A  D  Bk. 
Allegheny  Trust  Co 
Colonial  Trust  Co. 
Com'wealth  Tr  Co. 
Continental  Tr  Co. 
Dollar  Sav  A  Tr  Co 
East  End  8  A  Tr  Co 
Fidel  Tit  A  TrCo.  . 
Franklin  Sav  A  Tr_ 
Hazlew'dSATCo. 
Hill  Top  8  A  T  Co. 
Manchester  Savings 

Bunk  A  Trust  Co 
Morch  Sav  A  Tr  Co 
Metropolitan  Tr  Co 
Oakl'd  Sav  A  Tr  Co 
People's  Trust  Co. . 
Pittsburgh  Tr  Co.. 
Potter  Tit  A  Tr  Co. 
Provident  Trust  Co 
Real  Est  8  A  Tr  Co 
Real  Estate  Tr  Co. 
South  Hills  TrCo.. 
South  Side  Tr  Co.. 
Terminal  Trust  Co. 

Unlon  Trust  Co 

Washington  Tr  Co. 
Weft  End  8  B  A  Tr 
William  Penn  Tr  Co 
Worklngman's   Sav 

Bank  A  Trust  Co 


Surplus 
Capital.      <*    Profit* 


2,500,000 

l.OOO.OOOJ 

125,000 

2()0, Oi  KJ, 

125,000 

500.000 
500,000: 
200.000 

2,000,000 
500,000; 

1,000,000 

250.000 
1,000,000 

150.000 

500,000 
250,000 
150.000 
125.000 
150,000 

2,000.000 

1,000,000 

634,450 

1,000.000 

2,000,000 

1.319,600 

2,140,400 

1.000.000 

400.000 

250.000 

150,000 

150.000 

120,000 

1,000.000 

160,000 

2.000,000 

000,000 


S 
8.601 

600 

200 

108 

1.336 

1.739 

381 

0.001 

556 

450 

281 
179 

133 

2, 

2,243, 

633, 

25, 

111. 

5.420, 
95, 
101. 
5,320, 
6,151, 
1     692 

2,371 

262 

116 

29 

203, 

61, 

1 ,084 

67, 

2,942 

624, 


Oroet 
Depotitt. 


Pei 


50,000 
75,000 
100,000 
100,000 
2.400,000 
125.000 
150.000 
200,000 
600,000 
800,000 

"  obb',666 

700,000 

6,000,000 
100,000 
100,000 

4,000,000 
200,000 
200,000 
200,000 
50,000 
172,700 
000,000 
200.000 
100,000 
100,000 
300.000 

6,000.000 
200,000 

1,000.000 
200,000 
100,000 

200,000 

100.000 

1,000,000 

3,000,000 

300,000 

000,000 

2,000,000 

1,000,000 

1,000,000 

250,000 

700,000 

2,600,000 

1.500,000 

400,000 

1,000,000 

250,000 

2,000,000 

170,000 

165.400 

160,000 


200 
120 
120 
200 
200 

2,000 
500 
100 
400 

2,000 
120 
300 
120 

1,000 
300 
120 
120 


000 

000 
000 

000 
000 
,000 

000 
000 
.000 
.000 
,000 
000 
,000 
000 
000 
,000 
.000 


100.000 


711  8 

710 
421 

077  7 

609  2 

279  8 


60 
977 

917    9 

771  7 
174| 

630    1 

104  34 
302 

000  2 
883  22 
733  1 1 
,697i   6 

,379  5 
,307    3 


630  015, 

879, 13S 

.133.710 
.351.917 

,924.470 

,084.753 

.201.902 
,242,760 

630.618 

413.940 

718.071 
,328,299 


768.288 

875. 1U5 

366,254 

511,737 


100 

100 

100 

100 

50 

50 

50 

50 

100 

00 

100 

25 

100 

00 

50 

100 

50 

50 

100 

100 


Bid.        Art 


Per    thar: 


1127  >i 


777  1 

347  1 

700  9 

822  6 


70 

73 

425 

233 

4,729 

155 

074 

1,001 

1,144 

1,672 

1,230 

553 

917 

2  20r> 

125 

128 

1,863 

257 

1,052 

249 

53 

352 

684 

el37 

73 

245 

157 

4,786 

62 

1.S79 

e412 

7s 

222 

81 

2,470 

6,291 

1,001 

319 

4,534 

1,116 

535 

407 

579 

3,05.-) 

1,4. Si 

261 

1,187 

181 

4,486 

120 

L66 

112 


000     1 

.240     1 

,734  1 
.77  1  is 
.274  1 
.001  8 
.8041  9 
,327  13 
'751  15 
,839  37 
,777  7 
,791  7 
,97244 
,920  1 
207!  1 
.990  29 


Kill 

U 

60 

100 

100 

moo 

uoo 

204,207 

252,497 
907,550 
252,295 
896,002 

143.596 
248,016 


771.470 
769.7881. 

248.745 
282,047 

812.067| 
310.622 


,6331 
,290 
,974  4 
.927  1 
,722  :; 
.707  7 
,003,  el 
.497  1 
,S47  1 
,ss7  2 
,197  90 
907  1 
666  1 1 
701  •..". 
('.97,  1 
139,  1 
.117  1 
,604  27 
,171  11 
.020,  5 
595|  3 

,676  19 

90  7 
,721  2 

,010  16 
,774  8 
,297  1 
,370  6 
,701  2 
,892  11 

,000  1 
,372  1 


125.797 

37.933 

3S.710 

300.000 

173,020 

170. :,77 
111,074 

35.74  2 

412,667 

46,272 

12260,030 


752.500 
308,813 
202.707 

327,221 
618,451 
070.489 
OS,"). 717 
853,126 
506,087 
466,361 

660,095 
553.665 
981,040 

206,066 
886,016 

207.273 
394.836 
384,736 
697.277 
882,466 
096,225 
273.601 

,327,341 
058,036 
,621.006 

291  0s0 
,180,123 

J. -.7 ,7  70 

032.7  23 
,527,741 

•127,178 
810.239 

1 15, 799 

,314.203 

950,000 
981,424 


00 
100 
100 


2,531,713 

917.026 

1,010,638 

2,123,667 

14, 22.'.. 727 
3,150,676 

1,810,405 

80,820,714 

6, 107.23i; 

8,012,801 

033,146 

8.181.605 


100 
50 

"06 
100 
100 

166 
00 
00 
100 
100 
100 
100 
•00 
100 
100 
100 
100 
100 
100 
100 
00 
100 
100 
100 
100 
100 
100 
100 
100 
100 
00 
100 
100 
100 
100 
100 
20 
100 
00 

00 
00 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

166 

100 

00 


BO 


...I 

...  I 
..  / 
...  I 
...  I 
..1 
...  I 
...  1 
...I 
...  1 
...  1 

...  1 

...  I 


I  121 
1160 
Ii   65  M 

nssx 

1246 

eox 

502 
104 
145 
190 

96 

60 

38 

52H 
500 
201 
302 
121 
129 

080 
100 

45H 
650 
426 

35 

97 
403 

62H 


NomU 


240 
102 
101 
80 
160 
148 


prict 


•Sale  price.     •  Capital  paid  In:  authorised  amount  is  largei .    b  Capital  to  be  lucreased.      4  June  23  1919. 
ILast  siile.      e  Nov.  17  1919.      (June  2  1919.      C  Feb.  28  1920        /  New  stock,      n  Nov.  11918. 


•  Dec,  31   1919      x  Ex-dlvldend 


Mar.,  1920. 


BANKS  AND  TRUST  COMPANIES 


1,3 


Where  Names  are  Printed  In  Italics  Fuller  Returns  ma*    be  Found  In  the  Advertising  Columm 


PENNSYLVANIA— (Concluded.) 


TENNi 


Surptut 

Gross 

Capital.    | 

A     Prof\tt. 

Depoiitt. 

far. 

Bid. 

Aal 

rteadlng — 

» 

% 

% 

Ptr 

t\  tr* 

'aimer:)    Nil  buun 

30 

tint  National  Batik 

.   1 

100 

170 

Keystone  Nat  Bauk 

100 

National  Union  lu 

11". 

11  i 

Neversluk  Bank... 

100,000 

2 

50 

75 

Penu  Nat   Bank.. 

3,521.1  12 

335 

Reading  Nat  Bank. 

■ 

10O 

•  300 

Schuylkill  Vail  in. 

140 

150 

Second  Nat  Bank    . 

30U,OU.I 

Berks  Co  Tru*t  ( '.. 

10 

17 

is 

Colonial  Tru  I 

1.101.700 

10 

13 

13 

Peunsy  Ivan  la 

7,475.100 

100 

0041 

'-.2.5 

Reading  Trust  Co 

300,000 

701. -Ml 

10<i 

Scranton  — 

thart. 

Amur  Bk  of  Comm 

300.000 

60.000 

50 

1 

50 

Jouuty  Sav  Bank    . 

400,000 

i 

10X) 

802 

Electric  City  Bank 

50 

Hrst  National  Bank 

l  ,300,000 

100 

300 

Green  Ridge  Bark 
Aeysloui-  Bn 

60,000 

1 

50 

05 

70 

70.31  1 

sa  i,087 

50     100 

no 

North  Scranton  Bk 

00,000 

117.700 

50 

100 

107 

Providence   Bank. . 

008,147 

50 

87 

Peoples  S  .V  1)  Bk    . 

700,000 

10.024.172 

100 

305 

1 1  :> 

-Mill th  .Side  Bank    .. 

tio.ooo 

120,100 

50 

17". 

mini  Nat  Bank    .  . 

400.000 

100 

43o 

140 

mdUl'  N  'it  Bank. 

300, OOi 

072,767 

100 

200 

Uidon  Nat  Bauk 

500,000 

100 

120 

121 

West  Hide  Bauk... 

! 

50 

210 

215 

Anthracite  Ti  Co.. 

23O.0OO 

■ 

. 

50 

80 

Lincoln  Trust  ( !o 

200.000 

94,841 

1,421,427 

100 

1 16 

130 

Wilkes  Barre 

Ptr 

thtrt. 

Dime  Deposit  Bank 

200.000 

166, 1'H 

i.i  10,700 

50 

00 

First  National  Bank 

373.000 

1 

•4,430,707 

100 

Luzerne  Co  Nut  Bk 

400,000 

100 

1 1  ; 

150 

Miners  Bk  of  w  b 

730.000 

0,004,784 

50 

187 

l'.i2 

Second  Nat  Bank 

300.000 

100 

350 

Slavonic  Deposit  Bk 

100,01  IO 

106,704 

100 

LOO 

■>    B  U.  j.  .V  Sav  Bk 

130.000 

4,108,074 

50 

a  i  b 

Wyoming  Nat  Bank 

130.000 

776,204 

. 

50 

300 

Wyoming  Val  TrCo 

380,000 

BO  1. 1   i 

60 

177 

182 

W'lllamsport— 

Ptr 

thart 

First  National  Bauk 

300.000 

50  1,341 

100 

260 

270 

Lycoming  Nat  Bk. 
West  Branch  N  Bk 

100,000 

(210,707 

UK) 

400,000 

6,102,721 

100 

540 

Wllllumsporl 

250,000 

100 

225 

Northern  CeutralTr 

Co 

300,000 

229,1  »l 

1 

100 

140 

ISO 

Suso,  Tr  4  8  Dep  Co 

400.000 

416.72 

2.118.828 

50 

00 

100 

York- 

Ptr 

thart 

Central  Nat  Hank 

200.000 

t64,207 

•716.00C 

100 

112 

114 

City  Bank 

290,1)00 

5C 

88 

00 

Drov  A  Mecb  N  Bk 

100,000 

si  10,705 

•1.213.204 

ior 

205 

First  National  Bauk 

300,000 

«162,  107 

i3, 13  1.005 

lor 

124 

Western  Nat  Bank 

223,000 

tlli.ltl 

•1,047,204 

10f 

118 

1 26 

York  Co  Nat  Bank 

•507,777 

•1,032,725 

20 

50 

51H 

York   Nafl   Bank 

300,001' 

- 

2.' 

38  H 
35  \i 

40 

Quardlau  Trust  Co 

300. OOi 

1.456,80( 

2! 

Becur  Title  A  Tr  Co 

230,000 

■ 

1.021  . 

3C 

34 

36 

York  Trust  Co   . 

300. 000 

141,617 

1.923,323       50      01  H 



RHODE   ISI  AND  —  Nat.  bankt  Dec.    31;  Htatt  mshlutions  latttt  rsturnt. 


Newport — 
Aquldneck  Nat  Bk 
Nat  Exchange  Bunk 
Newport  Nat  Bauk 
Newport  Trust  Co 

Pawtucket — 
Slater  Trust  Co 

Providence — 

Blackmoiir  Can  Nat 
Columbus  Exch  Bk 
High  Street  Bank. 
Mechanics'  Nat  Bk 
Utrehantt'   Sat  Ht 
Nat  Bank  of  Comm 
Nat  Exchange  Bk 
Phenlx  Nat  Bank 
t'rovldence  Nat  Bk 
Westminster  Bank 
udustrlal  Trust  ( !o 
Rhode  1  Hon  Tr  i  0 
Union  Trust 

Woonsocket — 

Citizens'  Nat  Bank 
National  Clone  Bk. 
Producers'  Nat  Bk 


200,000 
100.000 
120.000 
300.000 


600.000 


500. 
100, 

12o 

300 

1,000 

850 

500 

450 

500 

300 

3. OIK) 

3,000 

1.000 


000 
000 

ooo 
ooo 
000 

ooo 
000 

000 

ooo 
ooo 

000 
000 


100.000 
100,000 


140.070 

66,000 
21  1,001 


1,420,00: 


671 

Ml 

,042 
,101 

,105 

2. VJ 

614 


007 

I  1  1 
294 
10'. 


771.030 


1,402 
1,420 

6,861 

3.10<i 

71.067 
14,105 


20  1 

040 
54 

-   j 
042 


200.000      t>254,  137  »2.2 


25 
10 

00 

60 

30 

50 

100 

100 

50 

loo 

1000 

100 


25  .. 

20  ., 


Ptr   thart 


Ptr 
45 


05 

00 

89 

00 

255 

107 

21S 

66 

2  10 

3000 


thart. 


156 


Psr 


thart. 


SOUTH  CAROLINA — Nat.  bankt  Nov.  17;  Statt  »n«.'Ou(ioni  tatttl  rtturnt. 


Charleston  — 

Ptr 

thart. 

Atlantic  Nat  Bk      . 

200.000 
200,0110 

71.S39 
233.207 

100 
100 

Atlantic  8a t   Bank. 

Bk  of  Charrn.NBA 

600,000 

■ 

100 

300 

310 

Carolina  8a v  Bank. 

200,000 

211,880 

! 

100 

260 

Churl  Sav  Instit'n. 

100.000 

1,474,728 

100 

385 

Citizens  Bank 

75.000 

1 

100 

135 

140 

Commercial  Nat  Bk 

200.000 

91,77  1 

100 

ISO 

Dime  Savings  Bank 

60,000 

1  116,124 

100 

210 

Enterprise  Bank... 
Kxch  Bkg  A  TrCo. 

30,000 

100 

116 

185 

30.000 

680.000 

100 

First  National  Bank 

200,000 

J 

100 

300 

305 

Miners  A  Mer  Bk.. 

50,000 

100 

120 

1 80 

People's  Nat  Bank. 

500.000 

866,017 

7.272.721 

100 

175 

lsO 

Security  Sav  Bank 

30.000 

1.800.673 

100 

8o  Car  L'n  A  Tr  Co 

100,000 

71,799 

1,052.339 

100 

155 

Spartanburg — 

American  Nat  Bank 

100.000 

08,500 

780,150 

100 

180 

Bank  of  Commerce 

64,000 

10.274 

559,697 

100 

Bk  of  Spartanburg. 

100.000 

53.  V 

i. 056 ,891 

100 

160 

Central  Nat  Bauk. 

400.000 

2  11. 

100 

170 

Dollar  Sav  Bank... 

50,000 

13,41.'        471,004 

100 

150 

First  Nat  Bank... 

500,000 

161,668    3 

100 

105 

Mer  A  Farm  Bank. 

100.000 

115.000|    1.100.000 

100 

255 

Southern  Trust  Co. 

60.000 

20.7 

398.777 

100 

150 



I 


Chattanooga  — 

Knm»  111) 

.llonal  Bank 

Knox  Co  Baiik  A  Tr 

Third  Nat  Bank.. 
Union  Nat  Bauk. . 

Memphis — 
Bank  <  ' 

.ite  Nat  Bk 
ilrst  National  Bank 
\m.-r  B  B  A   Tr    .    . 
Guarunty  Bl 
Liberty  8av  Bk.VTr 

National  City  Bank 
Mil. hl»  S  Bk. 

Security  Bk   '. 
State  Savings  Bank 
.v    Planters' 

Bank  A  T< 
Union  Sav   Bank  A 

Trust  '  '<> 
Comm  Tr  A  Sav  Bk 

Nashvlll. 
American)  N;it  Bank 
Broadway  Nat  Bk 
Central  Bk  A  Tr  <  So 
CumberlaadValNB 
Farm  A  M.-roh  Bk. 
FlnuS  Bk  A  Tr  Jo 
FourthAFlrtUNatB 
Tennessee      H.-rml 

tage  Nat  Bank    . 
Nashville  Tr. 
BUtC  Bk  A  Tr  Co 


t 
300.000J 


■ 

4 


50,000 
100.000 

130. ooo 

30.000 

100.000 

30.000 

1.800.000 
350.000 

500.000 

100,000 

220.00O 

1,100.000 

300.000 
350.000 
100,000 


I  S 


its. 


MO 


120,101 

1M.71  I 

211.721 

'513.134 

221.7  17 

187,1 
1,186,1 


ikart 

1.2. 

-.717 


7  2    117      1  .  - 


100 

too 

100 


100 


160 

140 

210 

140 

14'. 

150 

300 

100 

110 

155 

TEXAS — National  bankt  Dec.    31;   Slalt  mililulwii  latttt  rtturnt. 


Austin — 

American  Nat  Bank 
Austin  Nat  Bank.. 
State  National  Bk . 

Beaumont — 
American  Nat  Bunk 
11  rat  National  Bauk 
Texas  Bank  A  Tr<  !o 

Dallas- 
Am  Exert  Nat  Bauk 
Cantrul  State  Bank 
City  National  Bank 
Nat  Bk  of  Comm'oe 
Security  Nat  Bank 
Dallas  tr  A  Sav  Bk 
Tenlaon  Nat.  Bank 

El  Paso — 

Border  Nat  Bank.. 

City  Nat  Bank 

First  Nat  Bunk    ... 

.'hi  Bauk    . 
amer.  Tr.  Sav    Bk 
Kl  Paso  Bk  8    l'r 
Security  Bk  A    l'r 
Texas  Bk  A  Tr  ( !o 

Fort   Worth- 
Continental  BkATr 
.  N  Bk 
First  National  Bank 
It  \V,,tth  Stale  Bk 
r„Tt   if..rfA    Sat  Bk 
ok  of  <  'omm 
Stockyard*  Nat  itk. 
-tale  Bank    . 
Galveston — 
-  illonal  Bauk 
1  atlonal  Bank 
Texas  Bank  A  TrCo 

Houston — 
First  National  Bank 
Guaranty  State  Bk 
in  Nat  Kx  Bk 
Lumber' ns  Nat  Bk. 
Nat  Bank  of  Comm 
Peopled  State  Bank 
Union  Nat  Bank    . 
Sou  Texas  Commer- 
cial Nat  Bank... 
State  Bk  A  TrCo.. 
Bankers  Trust  Co. . 
San  Antonio- 
Alamo  Nat  Bank. . 
City  National  Bank 
Frost  National  Bk 
Groos  Nat  Bank.. 
Lockwood  Nat  Bk 
Nat  Bk  of  Comm'oe 
San  Anionic 
State  Nat  Bank.. 
Central  Trust  Co. . 
Commerc'  State  Bk 
Com'w'lth  BAT  Co 
Guaranty  State  Bk 
Waco — 

J  National.. 
Citizens'  Nat  Bank 
First  National  Bank 
First  State  B  AT  Co 
Liberty  Nat  Bank 
National  City  Bank 
Provident  Nat  Rk 


300,000 
300.000 
100,000 

loo. ooo 
41V).  000 

250,000 


l,  .loo.  ooo 

500,000 

1,000. OOO 

150.000 

500.000 


200.000 

500.000 

110.000 

200,000 
200.000 
200.000 

500,000 
500.000 
I. OOO. 000 
100,000 
ann. ooo 

200,000 

200,0011 

200, (C)O 
200,000 
200.000 

2,000,000 

100. OOO 
800.000 

nno.ooo 
500.000 

1.000.000 

1,000.000 

100.000 

2, 000. OOO 

500.000 

lOO. OOO 

■ 

230.000 
200.000 
000,000 
500,00  • 
500. OOO 
1,000.000 
150.000 
300.000 
150,000 

500.000 
250.000 

OOO. OOO 

200,110.1 

800.000 

100.000 
300. ono 


741.771 
318,21  i 


77     100 


ti.  t  17.M7 


171.1 

2'..  l'.'l 


204,447 


241,370 
164.1 

16,000 
16,774 

2  12.. 
620.000 


21.171 


30.7  18.270 


1.172.771 

10,081,120 

1.02  1,1 

4,171.707 


100 
100 


100 
100 
100 

100 


100 

100 


100 

l(K) 
1011 
100 

loo 


Ptr 


Ptr    tkv 


thin 


thart 


110 
175 

11J 


- 

157.71  l 

17  17. 217. on. 


1 

100 

130 

minal 


100 
No 
100 

lot) 

loo 


323 


121. 


10O    200 


lfMI 

100 
100 

100 

1.(0 

100 
100 

100 
100 

100 


300 

140 

Ptr 


•  hart 

400 

•  Hart 
160 


100 
88 

thart 


S14     2.519. 


•hart 


223 


110 
200 

I  Last 

r  April 


'Sale  price,     a  Capital  and  surplus  to  be  Increased.       k  Capital  to  oe  iticreas»*l.     :>  Amount  paid  in. 
■ale.     dAug.31191S.     nJune20  1919.     iJune301919.     •  Sept.  12  1918      g  Including  First  8.  Bank  A  Tr.  Co.  stock. 
IP  1919.      c  Includes  Trust  Funds.       »  Nov.  17  1919. 


.    t> 


ec  16  1919. 
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Where  Names  are  Printed  in  Italics  Fuller  Returns  may  be  Found  In  the  Advertising  Columns 


TAH — National  bank*  Dec.  31;  State  institutions  lateet  return*. 


Surplus 

Gross 

Capital. 

A     Profit*. 

Depoiitt. 

far. 

Bid. 

Atk. 

Ogden — 

% 

% 

S 

100,000 

227,934     1    • 

100 

first  National  Bank 

130,000 

Ogden  Sav  Bank.. 

150,000 

77     1,724.788 



Olden  State  Bank. 
Plngree  Nat  Bank. 
Utah  Nat  Bank  . 

100,000 

175,000 

75,6  •                    ■  12    100 

150,000 

7  -    19  1     2,417,312     1 00 

Salt  Lake  City- 

Per 

share. 

Continental  Nat  Bk 

250.000 

123,  1 

100 

17.") 

ISO 

Oeeeret  Nat  Bank. 

300,000 

"    I'M 

100 

309 

310 

Deseret  Say  Bank. 

500,000 

i  i     1,676,876     100 

236 

2. J  7 

McCornlck  A  CoBk 

600,000 

2  )     100 

27", 

280 

Nat  Bk  of  Republic 

300,000 

145,169     100 

270 

285 

National  City  Bank 

250.000 

■2     100 

177 

180 

National  Copper  Bk 
Dtah  State  Nat  Bk. 

300,000 

.i     100 

110 

112 

-500,000 

161.974     J 

199 

200 

Utah  Sar  A  Tr  Co. 

300.000 

>t     L.758,266     100 

108 

109 

Walker  Bros,  B'kere 

500,000 

244,600  10,446,1 

257 

25S 

Clona  8  Bk  A  Tr  Co 

500,000 

251 

8,844,958 

100 

359 

360 

"  ERMONT — National  banks   Dec.  31;  State  inelitution*  lateet  returns. 


flarre — 
3arre  8  Bk  A  Tr  Co 
Granite  8  B  A  T  Co 
People's  Nat  Bank. 
Quarry  8  Bk  A  TCo 

Burlington — 
So  ward  Nat  Bank. 
Merchants  NatBk. 
Burlington  Tr  Co.. 

Montpeller — 
Capital  8  B  A  T  Co 
First  National  Bank 
Montpeller  Nat  Bk 
Montp'rSBATCo 

Rutland — 
Baiter  Nat  Bank.. 
Clement  Nat  Bank. 
Kllllngton  Nat  Bk. 
Rutland  Co  Nat  Bk 
Rutland  Trust  Co. 


50,000 

75,000 

100,000 

100,000 

300,000 

150,000 

50,000 

100,000 
100,000 
150,000 
100,000 

100,000 
100,000 
100,000 
100,000 
50,000 


65,314 

40,792 

22.074) 

365,309! 

270,000] 

113,7:5'.)! 

37,297 

1  12,233 

213,804' 

78,872; 
195,392 

95,0741 

80,674| 

196,000 


2,  124 
2,076 
1,473 
1,422, 

1,630, 
503, 

3,805, 

1,537, 
1,647 

1.218 

410 
1,987 

17S 

1,119 

2,337, 


143 

1  12 

734 

210 
191 
687 

730 

s  ;•) 
523 

212 

216 
916 

317 
295 
718 


100 
100 
100 


100 
100 
100 

100 
100 
100 
100 

100 
100 
100 
100 
100 


Per 


Per 


Per 


share. 


share. 


share. 


ehare. 


VIROINIA — National  bank*   Dec.  31;   State  institutions  latest  returns. 


Lynchburg — 
first  National  Bank 
Lynchburg  Nat  Bk 
People's  Nat  Bank. 
Lynchburg  Tr  A  8  B 
United  Loan  ATrCo 

Norfolk- 
Bankers  Trust  Co.. 

Citizens  Bank 

Marine   Bank 

Nat  Bk  of  Comm'ce 
milt  Co  of  Norfolk 
Norfolk  Nat  Bank.. 
Seaboard  Nat  Bank 
Virginia  Nat  Bank. 

Petersburg — 
Petersburg  Sav  A  Tr 
Nat  Bk  of  Petersb. 
Virginia  Nat  Bank. 

Richmond — 
American  Nat  Bank 
Bank  of  Com  A  Tr. 
Broad-Street  Bank. 
Broadway  Nat  Bk. 
Central  Nat  Bk  ofR 
Church  Hill  Bank.. 
First  National  Bank 
Mech  A  Merch  Bk. 
Merchants  Nat  Bk. 
^lat  8tate  A  CltyBk 
Planters  Nat  Bank. 
Sav  Bank  of  Rlchm 
Union  Bk  of  Rlchm 
West  End  Bank... 
Old  Dominion  TrCo 
Rlchm  Trust  Co... 
Vlrglnla Trust  Co.. 


675,000 
500.000 
500,000 
150,000 
300,000 

604,000 
,000,000 
220,000 
,000,000 
,000,000 
,000.000 
500,000 
500,000 

,000,000 
600,000 
.000,000 

,000,000 
250,000 
200,000 
200,000 
500,000 
150,000 
,000,000 
100,000 
400,000 
,000,000 
600,000 
200,000 
219,750 
100,000 
,000,000 
,000,000 
.000,000 


619,501 
542,597 

580,971 
333,372 
290,27'J 

44,007 

010,537 
182,079 


6,819,512 

i, 70s, on 

3, 210. 072 

2,522,679 

913,166 

968,102 
0,0  17,070 
1,610,895 


il,224,011  17,167,172 
669,0  17    5,332,520 

1.055.141  r  12.9  13929 
304  570  5,798,032 
200,6971   3,376,936 

160,088    3,1 
282,2911   5,405,2  14 
218,079     4,868,720 


879 

265 

100, 

41 

187 

76, 

1,021 

164, 

1,688 

984 

1,661 

323, 

658 

0  1 

1,181 

25 1 
742 


5 'J  2  10 
101     3 

000  1 
564  2 
0071  1 
777  32 
237.  1 
277  22 
472  17 
177  is 

924  l 

'17  )  2 

1  i  i 

L0  I  4 

077,  1 
211  3 


100  . 
100  - . 
100  -. 
100  .. 
100  .. 


,269,498 
.300,311 
,182,712 
,310, 102 
,701,771 
,331,110 
,863,268 
,521,071| 
,646,766 
,425,303 
,010,077 
,908,728 
,049,378 
730.797 
,300,775' 
,000,003' 
,052. 72S 


**< 

sixare. 

20 

20 

100 

220 

100 

200 

100 

280 

100 

200 

100 

220 

100 

200 

UK) 

175 

Per 

share 

100 

100 

100 

Per 

share. 

100 

255 

260 

100 

220 

230 

2fi 

53 

58 

ioo 

103 

112 

100 

137 

145 

100 

155 

165 

ioo 

248 

252 

100 

253 

265 

100 

650 

700 

100 

209 

212 

100 

575 

610 

25 

92 

95 

50 

190 

200 

25 

47 

50 

100 

209 

212 

100 

110 

113 

100 

315 

325 

WASHINGTON — Nat.  banks   Dec.  31;  Stat*  institution*  latest  returns. 


Seattle- 
dank  for  Savings. . 
Canad'n  Bk  of  Com 
Oexter-HortonNBk 
"Mrrit  National  Bank 

Marine  Bank 

Metropolitan  Bank 
Nat  Bk  of  Comm'ce 
Nat  Cy  Bk  of  Seatt 
People's  Bar  Bank. 
Scand-Amer  Bank 
Seaboard  Nat  Bank 
Seattle  Nat  Bank.. 
State  Bk  or  Seattle. 
Am  Sar  Bk  A  Tr  Co 
Union  Nat  Bank.. 
MorthwTr.t  8  Bk. 
Dex-Hort  T  A  8  Bk 
Guardian  Tr  A  8aT 

Spokane — 

Bank  of  Montreal.. 
Exchange  Nat  Bk.. 
Fidelity  Nat  Bank 
Did  National  Bank. 
Scandlnav-Amer  Bk 
Spok  A  Bast  TrCo. 
Union  Trust  Co... 
Washington  Tr  Co. 

Tacoma — 

Vat  Bk  of  Tacoma 
Puget  8d  Bk  ATr  Co 
Scandlnav-Amer  Bk 
fvonn  S  BATr  C.r> 


400.000 
200.000 

1.200,000 
500,000 
200,000 
200,000 

1,000,000 
300,000 
100,000 

1.000,000 
200.000 

1,000,000 
200,000 
600,000 
600,000 
100,000 
400,000 
100,000 


100,000 
1,000,000 

250,000 
1.200,000 

100,000 
1,000,000 

200,000 

200,000 


1,000,000 
100.000 
400,000 
200  noo 


34,499 

IS.  231) 
I'll,-'.'  I  15 
117,71  1 

18,500 
879,130 

30  1,i',7  2 
1S7.570 
-.11,72  1 

60,871 

015,170 
59,2  19 

105,3  2  1 
ill, '.I' 11 

21,677 

21,01  1 


B.869 
263,529 

1  IS. 217 
305.7  11 

1  OS, 527 

1  1,994 


238,907 

oo,  m 
l  10,892 

3  1.377 


115.73S 

•jis.isj 
258,273 


,206,668 
,1 11,919 

,.-)lS,737 

107,628 
,289.719 

,515 

,486,700 

,380,047 

,7  s  1,7.17 

S22.125 
,050,102 

,805,0  10 

373.019 


1,426,683 
12,060,920 

6,008,249 
21,108,949 

2  10,130 

1,161,128 


1  1,484,239 

0.031,750 
1,479.245 


100 
100 
100 
100 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 


100 
100 

100 
100 
100 
100 

IOO 
10D 


100 
100 
100 
IOO 


Per  'thare. 
100 


i250 
325 


285 
325 

100 


180 
325 


100 

111,-) 


120 


150 
135 
150 
110 
130 
120 
120 


255 
350 


290 
330 

2  or, 


200 


108 
180 


ihare. 


160 
150 
160 
120 
175 
130 
133 


WEST  VIROINIA— Nat.  banks  Dec.  31;  State  institutions  latest  return* 


Surplus 

Qro»* 

Capital. 

<*     Profit*. 

Deposit*. 

Par. 

Bid. 

Atk 

Wheeling- 

s 

s 

t 

Per 

ihar* 

Bank  of  Ohio  Valley 

175,000 

40  000 

1,525,969 

70 

84 

84 

Centre  WheellngSav 

50,000 

55,971 

1,341,494 

100 

200 

Cltlzens'-Peoples' 

Trust  Co 

300,000 

1-1  -Ml 

1,970.960     1 

140 

Half- Dollar  Sav  Bk 

50,000 

140.730 

1.575.702     100 

227 

Nat  Bank  of  W  Va. 

300.000 

3S3.797 

190     100 

160 

170 

Nat  Exchange  Bank 

300.000 

4.54't  070     100 

2'6 

Quarter  Savs  Bank. 

182  '100 

100.799 

sOO  000     100 

131 

South  Side  Bank... 

23,000 

116,527 

1.438.470 

30 

256 

Dollar  Sav  A  Tr  Co 

681,000 

1.397.4S9 

100 

254 

Security  Trust  Co 

300,000 

277.467 

2,214.776 

100 

170 

Wheeling     Bank  A 

Trust  Co 

300.000 

400,000 

4,870,974 

100 

225 

WISCONSIN — National  bank*  Dec.  31;  State  institution*  latest  return*. 


La  Crosse — 

Batavlan  Nat  Bank 
Exchange  State  Bk 
Nat  Bk  of  La  Crosse 
Security  Savs  Bank 
State  Bk  of  La  Cr'se 

Milwaukee — 

Badger  State  Bank. 
First  WisconsinNatB 
Amer  Exch  Bank.. 
Marine  Nat  Bank.. 
Marshall  A  IlsleyBk 
Mer  ik  Farm  State. 
Mer  A  Manufac  Bk 
Nat  Bk  of  Com'rce 
Nat  Exchange  Bank 
Second  Ward  Say  B 
West  Side  Bank... 

North  Ave  State 

First  Wise  Tr  Co.. 


400,000 
25,000 

500.000 
30,000 

100,000 


200.000 

6.000,000 

1,000,000 

300,000 

1,000,000 

130,000 

400,000 

1.000,000 

500,000 

1,000,000 

200,000 

100,000 

800,000 


231,014'  3,568,351 
14.560        623.745 

301,376     5,064.933 

S,697|       664,003 

03,497     2.075,263 


15 

405 

d943 

1.100 

30 

110 

267 

673 

1,0  52 

307 

41 

027 


122  2, 
,977  89, 
,107,  7, 
,726  dS, 
,000  21, 
.-'79,  1, 
.''2!  2 
,974  6, 
,122!  8, 
,171  31, 
.377,  3, 
.219  1, 
,5471   3, 


415,627 

101,111 
70S.2  11 
933,431 
640,071 
514,011 
SI.'),  755 
52S, 516 
146,712 
155.940 
430,376 
881.729 
290,982 


P.r 

than 

100 

ion 

inn 

100 

10<l 

Per 

thare 

100 

115 

117 

100 

200 

102 

100 

140 

142 

100 

245 

250 

100 

198 

200 

100 

100 

Kill 

120 

125 

100 

125 

130 

100 

205 

210 

100 



IOO 

155 



165 

100 

loo 

150 

160 

WYOM1NO— National  bank*  Dec.  31. 


Cheyenne — 

Per   that* 

Citizens  Nat  Bank. 

100,000 

63.914 

2  214  192 

100 

First  National  Bank 

100,000 

255,174 

8.152  729 

100 

Stock  Growers  N  B 

100,000 

251,020,   6.920.007 

Wyom  Tr  A  Say  Bk 

80,000 

12,274        776.639 

100 

1 

CANADA 

RAurns  art  all  of  date  Jan.  31  1920. 
NOVA   SCOTIA. 


Halifax— 

Bk  of  Nora  Scotia 


Capital 
Paid  in. 


Price*  are 
% 

89,700,000 


R«j«rie 
Fund. 


per    cent, 
I 

18.000.000 


Deposit*. 


not    per   *h 
% 

1620201S2 


Par 


are. 
100 


Sid. 


Per 
270H 


A*k 


ONTARIO. 


Hamilton — 

Bank  of  Hamilton 


3,999,970    3,999,535  55,051,307 


Toronto — 

Bank  of  Toronto..  gS, 000, 000 
Can  Bank  of  Commj  13,000,000 
Dominion  Bank..  6.000,000 
Home  Bkof  Cauada1  el  953  867 
Imperial  Bk  of  Can'o7,000.000 

Standard  Bank 1   3,500,000 

Sterling  Bkof  Can.     1,227,742 


6.000,000  72.6S6.073 
15,000,000  303909623 
7.000,000  9  1 

400.000  15,663.188 
7,500,000  83,567.020 
4.500.000  67,158  864 

400,000,14,451,397 


100 


100 
100 
100 
100 
100 
50 
100 


Per  I  cam. 
189       191 


191        195 

1K3 

204       206 

192""  194 
214       


QUEBEC. 


Montreal — 

Bank  of  Montreal 
Banqued'  ilocheiega 
Merch  Bank  of  Can 

Motson's  Bank 

Prorinc'l  Bk  of  Can 
Royal  Bk  of  Canada 

Quebec — 

Banque   Nationale. 
Union  Bauk  of  Can 


20,000,000  20,000,000'  407716893 
yl. 000. 000!  8.900,000  40  197.801 
^8,372  950  7.000,000|  135877266 
100  5,000,000  55,321.220 
000  2.-), 222. 792 
17,000.000  17  000,000  382414201 


2,000,000    2.200.000  43,090.476 
y7, 933, 100,   5,600.000   111138033 


100 

too 

Per 
206 

cent 

209 

100 
IOO 
100 

188 
187 

189 

100 

100 

100 

157 

160 

SASKATCHEWAN. 


Weybu.n — 
Weyburn  Secur  Bk. 


178,861 


223.000 


2,017,801 


100 


•Sale  price.  •  Ex-rlghts.  a  Aug  31  1918.  0  This  is  capital  paid  In;  authorized  amount  Is  larger.  »  Ex-dlvldend.  *  Sept.  4  1919. 
f  May  1  1917.  1  May  12  1919.  *  Apr.  19  1918.  n  Deo.  18  1919.  k  Includes  one-third  of  a  share  In  Deiter-Horton  Trust  A  Savings  Bank 
stock,     d  March  5   1917.     c  May   10   1918.     h  New  stock.     1  Nov    17   1919. 
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THIS  entire  publication  is  devoted  to  a  presentation  of  the  reports  of  earning*  and 
expenses  of  United  States  railroads  for  the  latest  month  (November)  and  for 
the  calendar  year  to  date  including  said  month.       The  table  embraces  every 
steam  operating  railroad   in   the  country   which  is  obliged   to  make  monthly 
reports   to   the   Inter-State   Commerce   Commission   at    Washington.     Returns   are   note 
required  only  from   carriers  whose    railway  operating  revenues,   or   gross   earnings,   exceed 
$1,000,000  per  annum. 


Sworn  Returns. 


The  figures  are  a  transcript  of  the  sworn  returns  on  file  at  Washing- 
ton.    They   have  the  further  advantage  of  uniformity   of   method 

and  classification.     Every  company  is  obliged  to  make  up  its  returns  on  the  same  bMU 

and  in  the  same  way  as  every  other  company. 


Earnings 
Our  Specialty. 

tative. 


The  "Chronicle"  has  always  made  a  specialty  of  weekly  and  monthly 
reports  of  railroad  earnings,  and  for  nearly  fifty  years  its  weekly 
and  monthly  summaries  have  been  everywhere  accepted  a*  authori- 
The  present  publication  is  in  continuation  of  this  work. 


Full  Details. 


These  Inter-State  Commerce  returns  also  make  it  possible  for  us 
to  present  full  details  of  both  the  revenues  and  expenses.  Besides 
showing  total  gross  earnings,  we  indicate  separately  the  passenger  and  the  freight  revenues. 
In  the  case  of  the  expenditures  we  report  the  outlays  for  both  maintenance  of  way  and 
maintenance  of  equipment  as  well  as  the  traffic  and  transportation  expenses.  We  also 
show  the  railway  tax  accruals  (less  War  Taxes)  and  the  net  earnings  after  the  deduction 
of  such  taxes  and  the  comparatively  trifling  item  of  uncollectible  railway  revenues.  In 
addition,  we  indicate  the  net  earnings  remaining  after  the  deduction  of  certain  rents,  namely 
equipment  rents  and  joint  facility  rent.  We  conclude  by  giving  the  miles  operated  on 
which  the  earnings  are  based. 


Cents  Discarded. 


The  cents  we  have  necessarily  been  obliged  to  discard  altogether,  and 
if  in  any  case  the  results  should  happen  to  vary  a  dollar,  one  way  or 
the  other,  from  exact  proof,  the  reason  for  the  variance  will  be  found  in  that  circumstance. 

Cnmnanv  Returns  ^°  ma^e  *ms  publication  absolutely  complete,   we  add  statements 
Akn  fiven  at  tne  en(*  ^°  snow  a'8°  *ne  figures  issued  by  the  companies  them- 

selves, where  they  are  made  up  on  a  basis  different  from  that  of  the 
Commerce  Commission  returns,  or  where  they  give  fixed  charges  in  addition  to  earnings,  or 
where  they  have  a  separate  and  distinct  fiscal  year. 


Other  Returns 
Continued. 


The  matter  contained  in  this  extra  and  novel  publication  is  entirely 
additional  to  the  comprehensive  reports  of  earnings  we  furnish  in  the 
"Chronicle"  from  week  to  week.  All  the  returns  of  the  leading  roads, 
and  also  all  weekly  figures  of  gross  earnings,  are  printed  regularly  and  promptly  in  the 
"Chronicle"  as  soon  as  received.  But  in  addition  we  issue  once  a  month — say  about  the 
15th — this  special  publication,  furnishing  a  sort  of  compendium  of  earnings  in  which  we 
bring  together  all  the  returns  for  the  latest  month  which  are  available. 


As  in  the  case  of  our  numerous  other  Supplements  or  "Sections,"  all 
of  which  are  expensive  publications,  the  "Railway  Earnings  Section" 
will  be  furnished  only  to  "Chronicle"  subscribers.    These  will  n-< 

it  free  of  charge,  one  copy  going  with  each  subscription.     It  will  be  impossible  to  obtain 

copies  in  any  other  way,  as  none  will  be  printed  for  general  sale. 


Only  for 
Subscribers. 


WILLIAM   B.  DANA  COMPANY,  PUBLISHERS 

NEW    YORK 

Chronicle  Building  Front,  Pine  &   Depeyster  Streets 


Jan.,  1920.] 
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GENERAL    INDEX 


TO  ROADS  APPEARING  IX  THIS  SECTION. 


•VanM —  Page 

Alabama  A  Vloksburg 4 

Alabama  Groat  Southern.   See  Southern.  12 

Ann  Arbor 4 

Arizona  Eastern.    See  Southern  Pacific.  12 

Atchison  Topeka  &  Santa  Fe 4 

Atlanta  &  West  Point 4 

Atlanta  Birmingham  &  Atlantio 4 

Atlantio  &  St.  Ijiwrenoe.    See  Grd.  Trk. 

Lines  in  New  England 7 

Atlantio    City 4 

Atlantio  Coast  Line 4 

Baltimore  &  Ohio 4 

Baltimore  &  Ohio  Chicago  Terminal 4 

Baltimore  Ches.  &  Atlantio.    See  Penn.10 

Bangor  &  Aroostook 4 

Beaum.SourL.&W.     SeeN.O.T.&M.  9 

Belief  on  te  Cen  tral 14 

Belt  Railway  of  Chioago 4 

Bessemer  &  I^ake  Erie 4 

Bingham  &  Garfield 4 

Birmingham  Southern 5 

Boston  &  Maine 5 

Buffalo  &  Susquehanna 5 

Buffalo  Rochester  &  Pittsburgh.. 5  and  14 

Canadian  Paoifio  Linos  (in  Maine) 5 

Carolina  Clinohfield  &  Ohio 5 

Central  New  England 5 

Central  of  Georgia 5 

Central   RR.  of  New  Jersey 5 

Central   Vermont 5 

Charleston  &  West  Carolina 5 

Chesapeake  &  Ohio  Lines 5 

Chioago  &  Alton. 5 

Chioago  &  Eastern  Illinois 5 

Chioago  &  Erie.    See  Erie 7 

Chicago  &  North  Western 5 

Chicago  Burlington  &  Quinoy 5 

Chioago  Det.  &  Can.  Grand  Trk.  Jot. 

See  Grand  Trunk  Western 7 

Chioago  Great  Western 5  and  14 

Chioago  Indianapolis  &  Louisville 5 

Chioago  Junotion 5 

Chicago  Milwaukee  &  St.  Paul 5 

Chicago  Peoria  &  St.  Ixmis  RR 6 

Chioago  Rook  Island  &  Gulf 6 

Chicago   Rock  Island  &  Paoifio 6 

Chicago  St.  Paul  Minn.  &  Omaha 6 

Chioago  Torre  Haute  &  Southeastern..   6 

Cincinnati  Indianapolis  &  Western 6 

Cincinnati  Lebanon  &  North.  See  Penn.10 
Cinoinnati  New  Orleans  &  Texas  Pacific.  6 
Cincinnati    Northern.      See   New    York 

Central 9 

Cleveland  Cinoinnati  Chioago  &  St.  Louis 

See  New  York  Central 9 

Coal  &  Coke.     See  Baltimore  &  Ohio..  4 

Colorado  &  Southern 6 

Colorado  &  Wyoming 6 

Cumberland  Valley.    See  Pennsylvania.  10 

Delaware  &  Hudson 6 

Delaware  Lackawanna  &  Western 6 

Denver  &  Rio  Grande 6 

Denver  &  Salt  Lake 6 

Detroit  &  Mackinao 6 

Detroit  &  Toledo  Shore  Line 6 

Detroit  Grand  Hav.  &  Mil.     See  Grand 

Trunk    Western 7 

Detroit  Toledo  &  Ironton 6 

Duluth  &  Iron  Range 6 

Duluth  Missabe  &  Northern 6 

Duluth  South  Shore  ft  Atlantio 7 


Name —  Page 

Duluth   Winnipeg  &  Paoifio 7 

East  St.  l>ouis  Connecting 7 

El  Paso  &  Southwestern. 7 

Elgin  Joliet  it  Eastern 7 

Erie 7 

Florida  East  Coast 7 

Fonda  Johnstown  &   Gloversv_.7  and   14 

Port  Smith  A:   Western 7 

Fort  WTorth  &  Den.  City.  See  Col.  &  So.  6 
Ft.  Worth  &  Rio  Gr.  See  St.  L.  &  S.  F.ll 
Galv.  Harriab.  &  San  Ant.  See  Sou.  Pac.LJ 

Galveston  Wharf _  7 

Georgia 7 

Georgia  &  Florida 7 

Georgia  Southern  &  Fla.   See  Southern..  12 

Grand  Rapids  &,  Indiana.     See  Penn 11 

Grand  Trunk  Lines  in  New  England 7 

( i  rand  Trunk  Western 7 

Great   Northern 7 

Gulf  &  Ship  Island 7 

Gulf  Colo.  &  Santa  Fe.   See  Atchison..  4 

Gulf  Mobile  &  Northern 7 

Hooking  Valley 7 

Houston  &  Texas  Cent.  See  Sou.  Pao._12 
Houston  East  &  WeBt  Tex.  See  So.  Pao.12 

Illinois  Central 7 

Indiana  Harbor  Belt.  See  N.  Y.  Central.  9 

International  &  Great  Northern 7 

Kanawha  &  Mich.     See  N.  Y.  Cent...  9 

Kansas  City  Mexico  &  Orient  RR 8 

Kan.  City  Mexico  &  Orient  Ry.  Co.  of 

Texas _ _ 8 

Kansas  City  Southern 8 

Kansas  City  Terminal 8 

Uke  Erie  &  W.    See  N.  Y.  Cent 9 

Lehigh  &  Hudson  River 8 

Lehigh  &  New  England 8 

Lehigh  Valley 8 

Long  Island .    See  Pennsylvania 10 

]jos  Angelei  ft  Salt  Lake 8 

Louisiana  &    Arkansas 8 

Louisiana  Railway  &  Navigation  Co 8 

Louisiana  Western.    See  Southern  Pac_12 

Louisville  &  Nashville 8 

l/ouisville  Henderson  &  St.  Louis 8 

Maine   Central 8 

Maryland  1).  lav.-.  &  Virginia.    See  Penn.10 

M ichigan  Cent.    SatN.Y.  Cent 9 

Midland   Valley 8 

Mineral  Flange   8 

Minneapolis  ft    St.   Ixmis 8 

Minneapolis  St.  Paul  &  S  8 

-ota  &  Internat.    See  No.  Pao 10 

M  is-i>sippi  Central.. 8 

Missouri  &  North  Arkansas 8 

Missouri  Kansas  &  Texas 8 

Missouri  Kansas  &  Tex.  Ry.  of  Texas.  9 

Missouri  Oklahoma  &  Gulf 9 

Missouri   Pacific 9 

Mobile  &  Ohio.    See  Southern 12 

Monongahela.    Sre    Pennsylvania 10 

Monongahela  <\>nneeting 9 

Montour 9 

Morgan's  L.&T.RR.&SS. Co.  SeeSo.P.12 

Nashville  Chattanooga  &  St.  Louis 9 

Nevada  Northern 9 

Newburgh  &  South  Shore 9 

New  Orleans  &  North  Eastern 9 

New  Orleans  Great  Northern 9 

New  Orleans  Texas  &  Mexico 9 

New  York   Central 9 


M —  P*§» 

New  \  ork  Chicaiio  I   Bt.  Louis.. 8  and  14 

New  York  New    It-  .  jrtiord 10 

rn_ .10  and  14 
.  Phila.  A  Norfolk.    S««PeiiB_10 

New  Fork  Susquehanna  &  Western If 

Norfolk  ft  Western 10 

Norfolk  Southern 16 

North,  rn  Alabama 10 

Nor:  [fio If 

Northwestern  Pacific 10 

Oregon  Short  Line.    See  Union  Paoifio. .13 

on- Wash.  \ili.  A  Nav.   See  Un.  Pao. 18 
Panhandle  &  Santa  Ke.    See  Atchison..   4 

Pennsylvania    Railroad 10 

Pennsylvania  Company.    See  Penn 10 

Pi  oria  &  Pekin  Union U 

Pere   M  arquette 1J 

Perkiomen 11 

Philadelphia  Bethli  -cw  Eng...li 

Philadelphia  <l  Reading  Ry 11 

Pittsb.  &  L.  E.    See  N.  Y.  Cent 10 

PittB.  Cin.  Chic.  &  St.  Louis.    See  Penn. 11 

Pittsburgh  Shawmut  &  Northern 11 

Pittsburgh  &  Shawmut 11 

Pittsburgh  &  West  Virginia I J 

Port    Reading _1J 

Quincy  Omaha  &  Kansas  City 11 

Riehm.Fred.&Potom.  See  Rich.-Waoh.ll 

Rutland 11 

Si .  Joseph  &  Grand  I  si.    See  Union  Pao.  13 

St.  I/ouis-San    Francisoo 11 

St.L.Brownsv.&Mox.   SeeN.O.T.&M.  W 
St.  Louis  Merchants'  Bridge  &  Terminal. 

See  Terminal  Association  of  St.  Ix>uis.l8 
St.  Louii  San  Kr.  ft  Tex.   See  St.  L.-«F_11 

St.  Louis  Southwestern 11 

St.  IxjuisS.W.Ry.ofTex.SeeSt.L.dbS.W.ll 

St.  Louil  Transfer 12 

■  aio  &  Aransas  Pass 13 

Seaboard  Air  Line .12 

South  Buffalo 12 

I  way 12 

Southern  Paeifie 13 

Southern  Ry.  in  Mississippi.   S««South_13 
Spokane   International 12 

ane  Portland  ft  Seattle . 13 

ii   [aland   Rapid  Transit 

Tenii'  atral 13 

Terminal   Railroad  Assn.  of  St.  Louis. .13 

rkana&  Ft.  Smith.   See  Kan.  C.  So.  8 

Texa-i  ft  us.    Sec  So.  Pao 13 

Texas   &    Paeifie 18 

Tol.  &  Ohio  Cent.    8m  N.  Y.  Cent. ..10 
Peoria   ft  West.   See   Penn. Handle 

Toledo  St.   I»uis  &  Western _.13 

Trinity  ft  BraeoaValley.  S<eCol.&8ou.  6 

13 

•i  RR.  (of  Pennsylvania) _.13 

Union   Pacific 18 

18 

rereport  &  Pacific 13 

Yinrinian 13 

<h 13 

ithern.   See  Rich. -Wash    11 

West  Jersey  &  Seashore.    See  Penn id 

Western  Maryland 13 

Western    Pacific 13 

•  rn  Railway  of  Alabama 18 

Wheeling  ft  l>ake  Erie 13 

Wichita  I  alls  &  Northwestern 13 

V»kxoo  A   Misai  union)  Vallov 18 


RAILWAY  EARNINGS 


[Vol.  110. 


INTER-STATE    COMMERCE    COMMISSION   RETURNS    FOR    NOVEM- 
BER AND   THE   ELEVEN    MONTHS  ENDING   WITH    NOVEMBER 

In  the  following  we  furnish  detailed  figures  of  earnings  and  expenses  for  November  1919,  as  compared  with 
November  1918,  and  also  for  the  ten  months  ending  with  November  in  the  two  years,  of  every  steam  railroad  in 
the  Urited  States  which  is  obliged  to  file  monthly  returns  of  earnings  and  expenses  with  the  Inter-State  Commerce 
Commission  at  Washington. 

It  should  be  understood,  however,  that  the  Inter-State  Commerce  Commission  now  requires  monthly  reporU 
only  from  roads  whose  gross  railway  operating  revenues  exceed  $1,000,000  per  annum.  Prior  to  the  taking  over 
of  the  roads  by  the  Government,  or,  to  be  strictly  accurate,  prior  to  the  call  for  the  March  1918  reports,  monthly 
returns  were  required  from  all  carriers  having  railway  operating  revenues  in  excess  of  $100,000  per  annum. 

In  the  closing  page  of  this  publication — page  14 — we  also  give  the  Company  returns  where  these  differ  in 
any  way  from  the  Commerce  Commission  returns  or  embrace  more  facts  than  are  contained  in  the  latter 


BABNINGS. 


Freight  revenue 

r  revenue. . . 

Tot . .  inci  other  rev. 

Expenses-    Mainl  .w  ay 

Maim    of  equtpm'1  - 

Trafl '(. 

Transportation  exp. 

Tot.cxp..incl.oth. 

Net  from  railroad 

Taxes  leas  war  taxes). 
Uncollectible  revenue 
Net  after  taxes,  iVe 
Net  after  rent 
Aver,  miles  of  r'd  oner. 


EABNINt 

Freight  revenue 

Passenger  revenue 

Tot..  Ind.  other  rev. 
Expenses — Maint.w  ay 

Maim .  of  equlpm't. 

Traffic  expenses  . . 

Transportation  exp . 
Tot.exp.,incl.oth. 

Net  from  railroad 

Tax-s  I  l<-ss  war  taxi's)  . 
Oncollectfble  revenue. 

Net  after  taxes.  A:e_ 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 
Passenger  revenue 
Tot  ,  Ind.  ether   rev 

Expenses      Maint.way 
Maim .  of  equlpm't 
Traffic  expenses 
Transportation  exp 
To  t. exp. inel. oth 

Net  from  railroad 

less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes,  &C 

Net  alter  rents 

Aver    miles  of  ril    oper 


Alabama  & 
A t:in ill  n(  November — 


i9iy. 

s 

104.971 

68.891 

243.222 

3.802 
84.990 
191 .620 


12.1*3' 


Vicksburg 
— Jan.  l  to  N 

1919. 

I 

1.670.839 

687.705 


-Month  of 
1919. 

S 
366.316 

59.297 
1  18.87.3 

50.507 

96.210 

4.647 

211.920 

373.026 


1918. 

% 
151.439 

53.580 
220.798 

28.371 

1 ,336 
92.997 
185.522 


Ann  Arbor 


November — 
1918. 

S 
204.642 

52.2*1 

365.133 

6*. 102 

64.199 
1  15 

13(1.51)2 


— Jan.  1  to 

1919. 

S 

3.179,087 

055. 052 

■1,050.2*3 

566,077 

715.953 

51.794 

1,874,097 


Nov.  30— 

1918. 

$ 

2.488,018 

510.7*0 


3.215.73* 

538.578 

696.321 

46,842 

1.497.197 


278.843     3.324.781     2.887.371 


75.847 

16.700 

5 

59.142 

10.0*  f 
301 


86.290 

13.100 

38 

73.151 


725.502 

176.500 

472 


32*. 367 

144.100 

877 


548.529        1*3.3*9 


74.496 

301 


527.926 
301 


126,993 

301 


Birmingham    &  Atlantic 
November —  — Tan.  l  to  Nor.  30 — 


B  LBNTNGS. 

freight  revenue 

I  or   revenue 

i, el    other  rev. 
Expenses     Maint  way 
Maim  of  equlpm't 
Traffic  expi  ■ 

porla'ion  exp. 
Tot   exp   .inel  .Oth. 
Net   from  railroad 
Taxes  c  less  we 

Uncollect  Ible  rei  anue 

Net    after  taxes . 

Net  after  rents 

Aver,  mile,  ,,l  r'd  oper 


I.  MINIMIS 

Freight  revenue 

I'asseii>"  r  n\  nine     .  . 

T».t  .  bad.  other  rev. 
Expenses     Malm  way 
ol  equlpm't 
Traffic   exi>- 

portal  Ion  exp 
Tot   exp   .inel  nth 

Net  from  railroad 

Taxes 

Uncollect  Ible  revenue 

Net  after  taxes.  Ae. 

Net  after  rente 

Aver   miles  of  r'd  opor. 


Atcbison  Top  &  Santa  Fe  System 

Atcbison  Topeka  &  Santa  Fe 

—  Month  of  November Jan.  1  to  Nov.  30 — 

1919  191*.  1919.  1918. 

12. 36 1,7  2*  10,930.439  112356.213  103851,051 
•1,051.311      2.905.316    II  .200,932  33.827.723 

17. 561. 713  14.811.264  162387,311  148372,062 
2.050.332      1.955.001    21.306.965    18.495,703 

3,592.468     3.179,484  36,961,194  30.409.851 

143.95*  132,134      1.561.955      1,548,266 

5.739.493     4.894.882  56.865.213  50.21 1.691 

11.692.68J    10.383, 528    11 8992357  102978,603 

5.872.028  4.427.736  43.394,959  45 

899,614  501.101      6. 651. till       6.  IIS.  02* 

2.336  2,870          32.722           18,742 

1.970.077  3.923.701    3li.707.596   39,226.6*7 

4.851.400'  '.3. 500.569'  35.200.913     10. 1  15.165 

s.005  8.016            S.649            8.644 

Gulf  Colorado  &  Santa  Fe 

—  Month  of  November —  — Jan.  1  to  Nov.  30 — 


B  &  O  Chicago  Terminal 

-Month  of  November —  — Jan.  1  to  Nov.  30 — 

1919.  1918.  1919.  1918. 

S  S  X  t 


—2 

205.9*1 

34,980 

36.067 

132.508 


—13 
130.948 

52.319 

■ 


3.019 

490.945 
L2.446 

1.395.409 


217.425         216.231      2.424.051 


—11.443 
26.542 


-85.282  —559.827 
31.876  302.634 



—37.9*0  —117.158    m. 3.189—  1 


29.3511 
90 


214.269 

91        90 


1919. 

S 

1,763.087 

500.207 

2.458.185 

5,9.355 

290.000 

19.001 

867.723 


1918.      1919.  1918 

$         $  J 

1,250,659  13,. 550. 165  11.923.721 

318.008  5,065,274  1.407.171 

19.684.498  17.454,600 

4.338,646  3.0  10.51* 
3.394.173 
184.866 


1.667.675 

242.705 
227.303 

0.668 

638.5*5 
1. 801.122       1.151.577    16.173.1 
051.003  '        500,097   '  3.210.* 
103.153  09.1.10 

178  .o 

•190. 73.1  136,374 

502.436'       402.216' 

1.917 


-Month  of 
1919. 

S 

1  13.777 

130.2*7 

292.772 

87.198 

30.107 

174.491 

294.242 

—  1.109 

22,086 

5 


Atlantic 

November 

1918. 

S 
280.15* 
138.080     : 

■110.123      ■ 
48.61  I 
26.600 
■1 1 6 

172 


249.039 

12.000 


City 
Jan.  l  to 
1919. 
S 

.335.351 
,668.471 

,199.449 

501.998 

503.121 

18.289 

ii  [9,061 

152.172 

9 


Nov.  30 — 

1918. 

S 

1.712.981 

2.024.945 

3. '1 13. COS 

416.473 

12,850 
1.817.708 


2.6  I*. 506 

1.295.042 

127,800 


-23.561 


-38.980 

177 


179.3*4 

K0.702 

177 


8*6.  .879 
797.910 


1.167  242 

9*1.900 
177 


Atlantic  Coast  Line 

-Month  Of  November —  — fan.  1  to  Nov.  30 — 


*7 1.829 


011.015  '  .'1.240. 858 


Panhandle  &  Santa  Fe 


Month  of  November 


1919. 

S 
689.083 

l  l  1,792 

1.107 

290,310 
595.796 
168.462 


1918. 
S 

4  11.708 
72.181 


.tun.   1   to  Nor 


1919. 
I 

1.1  is. 007 
1.173.390 


503.912 

208.031 

■ 

206J  17 

..i  ;  816 

9.873' 

18.638 

233 
I  1   ooo 


772 


43.936 

2.593.176 
5.717.110 

iAS.OtVJ      £67.673 

200,639  199,021 

1,188  I  .530 

33.735  397.315 

Hi.32.r-  32S.OSS 


1919. 

X 

3,617,761 

1.337.921 

5.342, 183 

806.968 

1 ,160.164 

75.070 

2. 350). 721 

4.531.002 

si  I  ,480 

200.000 


1918.  1919.      1918 

s  s      s 

3,318,631  30.713,192  33.023.299 

1.326.871  16.742.942  14.867,088 

4,991  ,598  57.158,217  51  .372.146 

715.1  19  8.685.224  0.1 12.847 

1 ,050,8  14  12.587, 157  9 

12,418  675.669    570.320 

2.195.3  10  25.2O7.300  20.990.623 

4.127.889  is  678.061  3s 


1919. 

S 
440.886 

93.352 


Bangor  &  Aroostook 

-Month  of  November —  — Jan.  1  to  N 
1919. 
% 

3.660.181 

s.,  1. HI  7 

■ 

1  .s 

507.724  9      1.481.325 


562,042 
121,452 
154.461 

3.419 

210.321 


1918. 
$ 

359,575 

77.160 

467,903 

40.306 

112.224 

3.591 

1*0.930 


51,317 
23.000 
3 


31.314 


10  1.591 

17.7.35 

8 

SO. 850 


02.101 
032 


9  1. SOI) 
632 


284.932 
94,420 


or.  30— 
1910. 

S 
,458.884 

.125.005 

728,141 

,078.637 

42.680 

.790.321 

■ 

195.085 
186 

=3J6t384 

574  831 

632 


Belt  Railway  of  Chicago 

-Month  of  November Jan.  1  to  Nov    30— 

1919.  1918.  1919.  1918. 

s  s  *  s 


Bessemer  & 

— Month  of  November — 


609.102 

•159.1*9 

1.879 


863.70; 

250.OOII 


646.042 
1,839 


12,  isii. oop, 
2  295. OOO 


.  180.155 
,310.000 
18.740  8  16i 

.  151  .415    10.1  78.841 
.02*. .833'  10.022.1*9 


1.865 


4.818 


Baltimore  &  Ohio 

lneludi'B  Coal  A-    Coke 
—  Month  of  November  Jan.  1  (<>  A 

1919.  1018  1019 

1  i  .010.51  I    i.'n  10  316  124868,854  1  18166.510 
109.067   27.652,036 
15.316.51  II..  68     1202     I     - 

1.881.426      2.013.573  24.476.392   22.730.790 
S2      1,325.107   5i 
1  18.790  1  17. 

6.636.673      7.198.6  18   VI  ,861  ,967    71 
14.052.912    It. 90*. 733  154898,986  145 


1919. 

S 
719.360 

3*. 757 

112.765 
365.714 

291.956 

800.303 

-  23. 125 

21  .500 


I  I  .952 

is.  ii.i2 

217 


1918. 

S 
1.023.520 

33.1*2 

1  ,0ss. 102 

123.333 

397.705 

10.582 

178.294 


Lake  Erie 

■ — Jan.  1  to  Nov.  30 — 

1919.  191*. 

S  S 

11.267.971    11.008.010 


11.1 


4  5  1.852 
12.009.127 

3.715.055 
1  I  1  820 

9.158.184 

'  2.S50.9I2 


357.307 
12.55  1.752 

121  .040 

4.003.292 

8   100.528 

'  4. oss .'22.3' 

1 

3.S.-,s  ()3r> 

'  4. 773.31 3 
208 


Bingham  & 

-Month  of  November — 


1919. 

S 
143.301 
2.026 


772 


772 


15o.i™ 


1.293.599  020.05*    1  1  ,975.210 

181.144        3*2.211     #.181.184 

797  14.199 

B11.S  650 

-513.1.5   "       103.2.I' 


I  I  s .  i  :.  1 

' 

II. ss| 

1  . 1  26 

37,820 

1  19.945 


1918. 
S 

203.705 

4.2*4 

2*1.725 

15.783 


Garfield 
— Tan.  l  to  A"or. 


1919. 

S 

1.09  1.953 

22,408 

1.159.120 

118.969 

1  17.591 

14.175 

316.107 

1  ,285,079 


30— 


i    [46 
I8.64i 


I  1.999 


I  05. 959 


1918. 

S 

3.059.051 

13.755 

3.1*9.1168 

1  10.736 

607,486 

I  1.668 

633.317 
I  .oss, 5«»9 
1.501.369 


5.151 


Ii.   mi 
28.7.30 


95.777 
110.147 


1,391  .533 
115.039      1.570.347 


37 


Jan.,  1920.] 


RAILWAY  EARNLNGS 


EABOTNGB. 

- 

!  ■ 

Tot.,  Incl.  other  rev. 
Expen  it 

Malm  .  of  equipm't 

Transportation  exp 
Tot  azp.Jncl  otta 

Net  I  rcmi   mill 

1  i   tati-s)  . 

Uncollectible  revenue 

■i  1 1 -r  taxes.  4c. 
Net  after  rent 

Aver,  miles  of  r'il  oper 


tNIHOS. 

i 

i  .  r    revenue   . 

To!  .  Incl  other  rev 
i 

of  equlpin'l. 
Trail  i 

portatlon  exp 

'  xp..lncl.otli. 

I 

Uncollect 

Aver,  miles  of  r'd  oper. 


freight  rei enu 

P 
'rut  .  incl  other  rev. 

| 111 |>IIl't 

Tot.ezp.  .Incl  oth 
Net  from  rmill 

Uncollectible  revenue 

N 

Aver,  mill  ■  of  r'd  oper 


EAKNING8. 
revenue 

■  r  revenue 

Tot    .  incl    Other  rev 

i  ilnt  .w  ay 

Malnt.  of  ogulpm't 

expenses   . . 

Transportation  exp 

Tot. exp. .incl. oth 
Net  from  rail 
I 
rjnOoUectiblfl  revenue. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


I.  MININGS. 

Freight  revenue 

er  revenue 

Tot ..  Incl    other  rev. 

Expenses     Malnt  .way 

of  equipm't. 
Traffic   ■    s 
Transportation  exp 

Tot. exp. .incl  oth. 
Net  from  rail- 
i  r  taxes) 

Uncollectible  revenue 
Net  after  taxes.  &c_ 
Net  after  renr  - 
Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    r>  \ 

Tot ..  Incl.  other  rev 
Expenses     Malnt. way 

Malnt.  of  equipm't. 

Traffic   expenses 

Transportation  exp 
Tot. exp., incl. oth. 
Net  from  rail- 

lees  war  taxes) 
Uncollectible  re\  enue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver .  niiles  of  r'd  oper . 


i:  \KNTNGS. 


Freight  revenue 

BT  revenue 

Tot.,  incl.  other  rev. 

I  tint. way 

Maint.  of  equipm't . 

Traffli 

Transportation  exp. 
Tot. exp., incl. oth. 

Net  from  railroad 

less  war  (axes) . 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper 


Birmingham  Southern 


— Month 


1919 
S 
84.641 


191*. 
68.01  t 


1919 

$ 

401.403 


—2.430 "     85385      100.832 


Central  New  England 


"    «j.t»-.l 


— \fonth  of 
1919. 

8 
■ 

5,770.811 

~  BSxTSeT 

—  271. .90 

Buffalo 
— Month  of 

1919. 

8 

■ii.:.  13 
201.177 

~  130.129 

a 


Is,,,--        ,,..!-,'        .J.-.i.JMl 

Boston  &  Maine 

1919.      1918. 

$  8 

■ 

i  (1  .is:, 
•  117.637  56.858.627 

*~-2oi,.7,7i"  ','iijvh:;'  "..  .is  m.-, 

"   102. SOS  'l.J.H.s.v'  \(.S|2  -r| 

&  Susquehanna  RR  Corp 

-  —Jan.  1  to  A 

1918.  1019. 

S  S 

87  1.841.420 

176.867     2.012.577 

132.133      1.1 
1,951 

■ 


19)9. 

S 

■ 


■ 


191ft. 

I 

si.:..'. i 

-,.s-.i.i 


1919 

S 

-  id,-..-; 


Chicago  &  Eastern  Illinois 

1919.  101ft 

*  8 


Central  Railroad  of    New  Jersey          Chicago  &  North  Western 

—  Month 

1919.  191ft.              1919.  191V               191V.              191s.              1919 

•  Jl               •                               j               s               i               s 


2so.  ,ol  -       s;   |.,,- 


— 70.708  — 537.5151 

4.100 

3 

-74,806    —373,004 

rT53    —553.634" 


191s. 

S 

7  is, inn 

•_'.mi  i,r,ii 

Is.,.;/ 


f.'i.mr         si,.'..ij 

—  laj.ti.'ii  "-  it. i.  -si 

Central  Vermont 

-  Month  ■ 


[Chicago    Burlington    <S 


1919 

s 


I 


'  8 '  8 

S 


i 

Quincy 

1918 

s 


'""  ititi. .'.,.' 


Buffalo  Rochester  <b    Pittsburgh 

<h  of  Xoccnibcr 


1919. 

S 
661.671 

13.81  I 


Jan.  l  to  Now.  30 — 

1918.  191W.               1916 

8  8                     8 

1.312.633  10.072.734    16.003.046 

101.262  I  .1  13,8, 

1  ,  179.31  I  12.949 

i  2,176,753 


1  1.710 


159.274 
6.207.724 


685 

351 

171 

7 .51  1 

120 

"     KM  .a is"       ■..•.  s.'i  '-  -,-.;(i.7.!.J,  "      s.,., .us; 
10.001)  26,731         280.000 

1  I  

il  571.76 

--2  7N.. 


—156.028    — 8657iT2~        842.213 
589  684   (Bee  also  on  page  14) 

Canadian   Pacific    Lines   (in   Me) 


:,:,.  i 

17.HM) 
—  11. 07,7 

■ — =Sg 

in 


3.196.851 

:,,s'n.-,is' 

— flJ.Soft  — SSS.ofl?  — loo.lofll 

191.  PHI  ! 

in  303 

■     s:,..;iis'     s„,-j:,,"      .,.,,,.■ 
in  -in  -ill 


■ 

■ 

2.1.234.274 


Chicago  Great  Western 

-Month 


-Month  of 
1919. 

S 
182.730 

2.160 
124J31 

227.404 

—32.133 

is.  too 


■ 

1918. 

s 

211.437 

"50T5 


J  till  .    1    to 

1919. 

s 

561.73J 
2.385.215 

555.128 

28.1  15 

1.471.672 

1287.654 


1918. 

S 

249.727 


Charleston   &    Western    Carolina 


1919. 
S 

1.313.778 
150.188 

276,1  1 1 
I  I  1.239 
24.843 

I  .711.1.991 
2119. s.cl 

SI 

-  BTtoW 

1.496 


1918.  1919.  1918. 

*  $  $ 

1  .1  15.624    13.325.1  Ml   II. 


21 , 


l.Ki.i 


3.300.11 


i.27t.!mi* 


l"        246.035 
1.49b   (M.s"  also  oo  p»kc   14) 


-Month 


1.287.993 

2..'U9.r,90 
-Jls.s:,.-, 


7,(1  1.-2  t  si-j  .-,..  .-si         .(,>:>. 37.7, 

~^50\04?T      —24.244  "^Sf^TlT    —503.75? 
238 


Carolina  Clinchfield  &  Ohio 


1919. 
8 

216.213 

7.1.910 
2  1  f 

10 
16.234 

-  9.S.7, 


1918. 

8 

70.511 
54.203 


02.886 


7,  I  ss.i 

"btm 


Chicago  Indianapolis  &  Louisville 

Jan.  1  to  Nov.  30 — , 

1918. 

8 

- 

• 
8.377.303 

1  ..VI...9.T 


1919. 

S 

542.025 

I 


191*. 

2.1  I '..(.  17 
—7,79,17,7 


141 !7W 


H038 


-Month  of 
1919. 

S 
457.400 

71,404 
144.496 

171.172 
Ids.  17.0 


97..:!  10 

70.033 
137.301 


Xorrmber — 

S 
1,108 

455.109 

64.040 

111.210 

338.370 

116.738* 

14.800 


1  to  X 
1919. 

S 

1.1 1 1 .121 

I s.s 

ISO 

1.127.397 

f.  17  I. si 


Central  of  Georgia 

of  Xorrmbcr —  — fan.  1  to  .\ 


Chesapeake  &  Ohio  Lines 


1919. 

8 

1.003.315 
1  1  1.929 

- 


- 1 1 . 1 1 1 
134 


1918. 

8 

s    11.2 

321  .sis 
12.34  I 

910.317 
74.650 


1919. 

S 
■ 
i 

■ 
1.565.211 


1.111 


Chicago  Junction 


-Mont'.  -  —.fun     1  to  .Y.,r.  .'iO  -  -  \fioith 

1919.  1918.  1919.      191 s.  191U.      1918.      1919.       191b. 

$  «  «        *  6        8        %                 I 

4.013.079  5.461.01  l 


350,441 
—15.343   —13.517 


' 


1919. 

S 

1.901.122 

32.925 

l  .77.;. mo 


1918.      1919.      1918. 
$         8         8 

- 

154     19.7,91    Ii 
692  I 


I  111. so | 

2.17C..7H'.  25.954.1  I 

27  54.672.76l"  49.197.399 

2.319.889  1  1  rfiJ'i.'.rr"  17,433.781 

•     ".  1.81K.840      I.. 

i 

2,142.883   "0T3O2.438   lXSAf.  —17.471       —15.673     —h 1 7.275 

2.039.446    8.127   fSS  16.310.647    ~      j;   H  w!So7        -S3   . 

Chicago  &  Alton  Chicago  Milwaukee  &  St 

Vr —  — Jan.  1  In 
1019.  1919.  1919.  1919. 

8  8  8  S  8 


.  17   7,  :  :     Is  7.7.s  si 
.542  692     3.643 .34 


" 


12 

Paul 

1918. 

8 


1.918 


1.050 


7  s-,  | 
(6.640 


863.637 

-2U'.147 
1.050 


■|   s,„, 


■  -.%' 


RAILWAY  EARNINGS 


[Vol.  110. 


BARN 


Freight  revenue 

Passenger     rerenue 
Tot.,  tad.  other  rev 

Maint .  of  equtpm't. 
Traffic    expi 

Tot.exp..incl.oth. 

Net  fnitu  mil] 

Taxea    I. 

Dhcollecl  Ible  m  enae 
■  k -r  taxes,  fee. 

Net  after  rent  - 
Aver,  miles  of  r'd  oper 


[NG8. 


Freight  revenue 

Passenger     rev  en  ue  . . 

Tot.,  tad.  other  rev 
Expenses      Maint  way 

Maint.  of  equtpm't. 

Traffic    SxpeDMI 

Transportation  exp. 
Tot.exp. .incl  oth. 

Net  from  railroad 

Taxes  (less  »ar  l;i\is) 
Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 
Expenses      Maint  way 

Maint.  of  ©quipm't. 

Traffie  expenses  .  - 

Transportation  exp. 
Tot. exp .  .Incl  .oth . 

Net  from  railroad 

1 1  n  w  ar  taxes) . 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses —  Maint. way 

Maint.  of  equtpm't. 

Traffic   expenses 

Transportation  exp. 
Tot. exp, -incl. oth. 

Net  from  railroad 

li  ■  war  taxes). 
Uncollectible  revenue. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses  —  Maint.way 

Maint.  of  equipm't. 

Traffic   exp- 

Transportation  BZp. 
Tot. exp., incl. oth. 

Net  from  railroad 

Taxes  less  war  taxes). 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

N.-t  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

PrelL'ht  n\  itnie 

Passenger  revenue 

Tot..  Incl  other  rev. 
Ex  pen  si  -s — Maint.way 

Maint.  of  equipm't. 

Traffic    exp. 

Transportation  exp . 
Tot. exp  ..Inel  .oth. 

Net  from  railroad 

Taxes  (leM  war  taxes) . 
Uncollectible  rn  ■iiu<- 

Net  after  taxes,  <Stc. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


i:\incn. 

1 

Passenger    revenue 

Tot..  Incl    other  rev. 
Ill  111  I II  WOl       Maint.way 

Maint    of  equtpm't 
Traffli 

jiortation  e\p 

Tot.ezp.4nol  .oth. 

Net   from  railroad     . 

Uncollectible  re\  cime . 
Net  after  taxes,  <5cc. 

f  rents 

Aver,  miles  of  r'd  oper. 


Chicago  Peoria  &  St  Louis 

— Month  of  Xorcmber Jan.  1  to  .Vor.  30 — 


1919. 
S 
82,526 

27.552 


1918. 

$ 
126.184 
21.455 


1919.  1918. 

S  S 

1,194.069  $1  I 
280.868 


121,361  157,031  1.574,775 

32.206  51.313  415.129 

73.170  67.104  731.604 

1.822  1.847 

89.309  89.049  942.705 

204.454  218,108  2.211.179 

s  i.u'...i  '  ,  ■   ■,  '   i,:;'.i.7'ii  '-  _'is..'.-,i) 

6.1M  7.100  74,866 

15 


- 


—89.193   —68.836  —714.585  —331 .653 

-    v...  17'     -    (  -,.i.J7  '       .-51. .30  '      377.131 
247  -'17  247 

Chicago  Rock  Island  &  Gulf 
—  M onth of  November — ■  — Jan.  l  to  No 


Colorado  & 

-Month  i 

1919. 

S 

9.005 

1,347 

13.614 

4.802 

7.069 

130 

12.027 

,464 


20391 

II 


Denver  &  Rio  Grande 

■Month  of  Xorcmber Jan.  1  to  X'or.  30 — 

1918.  1919.  1918. 

$  $  $ 

73  21.698.601  22,257.828 
27     4,579.673 

0  28.482.681 

454,616     4.560.595  4, 
710.195     7.5 

12.739        219.004  250.168 

1.073.420  10.142.856  10.173.510 


2  j..i..-,.-.s     j   '"j  i"'..  .     :;.-,7.L'Ui  '-'-•. S3 
.-.i..-.  '  ;i        ....  ;.is  ;  :  ,,.193.101 
140.1100  90.000     1.230.000 

lso  4.802 

58.601 


.915 


425.161 
414  062"  ' 


513.303 


1919. 

S 

362.826 

96.683 

493,822 

68.247 

61.464 

6.789 

386.547 


107.275        116.151 

10,863  9.553 

_Crl9  _       26 

106,571 

107.781 

463  474 


s7,no 

77.71..' 


1919. 

s 

8,267.112 

992.548 

4.536.434 

71  .'.733 

804.114 

77.032 

3,711,717 

s.'i.,ni 

158.121 

420 

=66(U75 

403 


Chicago 

— Month  of 

1919. 

S 

6.476.532 

2.638.373 

9.649.588 

1.693.113 

2,480.625 

100.063 

4.300.406 

0.024.125 


Rock   Island    &   Pacific 

Xorcmber Jan.  I  to  Nov.  30 — 

1918.  1919.  1918. 

S  *  S 

6.026.846  66.660.242  60.527.032 
2,097.383  28.825.302  24.530,706 
8.665.381  101127337  91.445.672 
1.384.943  16,971.440  13,062,881 
2.342.885  23. 102. 652  22.226.032 
85,525  1.184.141  1.104.534 
3.783,186  43.242.071  38.532.406 
7.S26.S30   87.052.5 


Colorado  &  Southern  System 

Colorado  &  Southern 
-Month  of  November —  —Jon.  l  to  Not.  30 — 
1919.  1918  1819.  1918. 

719.15s     1,012,419     8.873.27; 
203.279         130.780     2.320,958     1  >  - 
990.237     1,246.539   11.870.656   11.579.115 
150. 252         13  1,717     L.949.845     1.350.415 
29  1.929        249.383     2.849.528     2.518.002 

6,940  93.678 

409.882         399.322     4.402^380      1,098.007 
919.922        828,673     9.771.177     8.502.001 


836.447 

Denver  & 

Month  of  Xorember — 
1919.  191k. 

S  S 

I  150.159 

30.076  21.711 

261,174  177.153 

94.111  133,017 

906 

117.221         204.247 

284.071         440.693 


5.25i .633 


5.067.521 

2.607 


70.314    417.805 
0     47.000 

1  15  31 

23.168 

1.100 


-22.597  —263,240 

9,000      9,000 
14     


85.503 


,1  14.375.008  1  1.000.265 

3S0.309  4.015.206  3,845.248 

286  6.822 

457.955  10.352. 978  10  I  16.219 

285.505  '"87689.785' 

7. -,28      7.59  1 


8.915.435 

77,78 


•  St  Paul  Minn  &  Omaha 

' November —  — Jan.  1  to  Nov.  30 — 
1918.  1919.  1918. 

8  8  8 

1.645,649  16,736.759  15,369,036 
490.209     6,941.354     5.671.776 


2.348.526  25,319.887  22,583,985 
325.686  3.577.153  2.721.406 
403.625  4.667.129  4.653.559 
15.964         235,062 

1.084.598   11.806.157   10.581.940 

1.902.290  21.109.382   18.923.299 

116.237*     4.210.504     3.660,687 


71  ,953 
1.009 

Tot 

—Month  of 
1919. 

$ 
617.867 

360.615 
1.020.521 

107,385 

228.580 
6.958 

653,989 


2.493,224 

1.100 


rt  Worth  &  Denver  Otty 

A'orcm&er Jan.  1  to  Nor.  30 — 

1918.  1919.  1918. 

8  8  8 

611.214     6,491,189     5.045.542 
144,646     3.229.592      1.810.088 


366,531  235,962 

34.379  19,800 

76 

332.076  216.159 


781.878  10.109.665 
65.010        978.062 
1,975.559 
50.552 
3.619.419 

6. 931. 101 

3.175,561 

223 . 1  ti  1 

1.230 

2.951.169 


141.853 
3.043 

319.131 

5  15.915 


.644.350 

229. 6S9 

195 


.11  1.465 


2S5.093 
454 


200.685 
454 


2.820.456 

•151 


.489,906 
454 


Trinity  &  Brazos  VaJJey 

-Month  of  November Jan.  1  to  Nt 

1919.  1918.  1919. 

8  8  8 

129.030  74,548  971.00S 

25.822  14.458  237. OS  1 


339,505     2,628,109     2.449,682 
1.749  1.749  1.7  19 

Terre  Haute  &  Southeast 


'  November — 
1918. 

8 
401.679 

19. Still 

428.762 
68,036 
l 15,587 

2.273 
144,477 
:',:  i  .652 


-Jan.  1  to  Nov.  30 — 


1919. 

8 

238.847 


3.735,700 
622. 155 

1,682,808 
33,990 

1  .■156.791 

3  910  564 


1918 

8 

4.288,664 

231.871 
4,614.462 

5  76.153 

1,564.225 
10,325 

1  .661  .003 
3  Ml.s  .  0  • 


Hi  1.053 

•10.789 

40,868 

1,861 

65.51  1 
155  662 


93.178 
43.428 
46.884 

1.596 
61.310 


160.607 


.127,058 


—  164,766 
14.500 


57.109    —174.864 

14,500         l.Y 

19 


11,0.205 
371 


9     —33  1.383 
-306.103 


371 


Cincinnati  Indianapolis    &   West 


-Month  of  November- 

1919.  1918. 

S  S 

223.507         201.161 
49.674  37.935 


Jan.  1  to  Nov.  30 —   — Month  of  Xorember — 


207.930 

5  7.198 
128.528 

6.618 

140.705 


263.106 

52.684 

85.356 

1.01  i 

130.498 


1919. 

8 
2.014.669 

589.1  n; 

2. 86  1. 231 

560.679 

937.249 

59.691 

1.484,387 

3,198  0  10 


1918. 

$ 
2.127.891 
485.208 

•1  10.162 
851  .006 

1.371.288 


847.864 

"•      I'l  933  '  21. -.37    "       336. /ss"  "  1.3.501 


10.868 


■1.560 



—64.562      — 32.605    —462.488 

~-     69.710  31,707    '—525.330 

32]  321 


1  13.0  18 


Cincinnati  New 

—Month  of  Notembet 

1919.  1918. 

s  s 

i        917.061 
143         372.713 

155.455 

5,  I  ,440  492.771 

"I  22.380 

I  .soi.t,  :.,      i    ti    ■..,  ; 

II... .1.25  "         I07.22l! 
1  172.121 

117,750      234.551 

88?  337 


-9.1.5  11 

-  98.791 
321 

Orl  &  Texas  Pac 

Jan.  1  to  Xor.  30  — 

1919.  1918. 

8  S 

10,899.628      9.339.290, 

3.290.1.1  I 

1  1.930,164    13.923.755 
2.270.136     1.286.240 

•1.892. 905      4.132.796 
251.160  2  15.103 

6.J88.749     5.387.111 
14.058.82i.    I  1 

"       87  1. 338 


5.390 

10,408 

2 


-386. 452 

67.473 

157 


69.684 


-4,528 

368 


—68.217 
368 


—615.137 
368 


100.31  I 
36S 


—31.611     —272.210 
—38.423    —2 


718,181     —768.417 


Detroit  & 

-Month  of  Xorember — 


1919. 

8 
112.754 

35.036 
157.931 

1  1 .344 

39.302 
1,692 

66,139 
123.972  " 


1918. 

8 
78.327 

17.718 

1  OS. 696 

34.693 

73,626 

3,295 

73.299 

191.113 


Mackinac 

— Jan.  1  to  Nov.  30 — 

1919.  1918. 

8  S 

1.090.271  1.008.064 

13  293,989 

s-1  1.397.192 

242.056  252.226 

408.221  379.068 

30.306  25.895 

699,429  628.885 


33.959      —82.717' 
6.885  8.000 


1.479.898 


58.385 
84.682 


28.073      —90,717 

34,934      —90.230 

381  381 


—26.297 


—33.854 

381 


19.980 
89,111 

1.681 
—41.045 

24.194 
381 


Detroit  &  Toledo  Shore  Line 

-Month  of  Nortmber Jan.  1  to  Nov.  30 — 

1918.  1918.  1919.  1918. 

8  8  S  8 

210.215         173.501     2,219,130     1.764.475 


178.115 
16,041 

17.250 
373 

56.83) 

92.030 


2.255.356 

231,165 

201.723 

12.519 

1,157,873 


83,182 
7.900 


so.osl 

9,250 

9 


1,097.513 

100.095 

6 


1.794.796 

132.261 

215.776 

16.795 

599.373 

1,007.274 
787,522 


121,879 
9 


32  78,825         987,410         665,632 

««  45.911  „t      73,115        881.419        367.615 


61 


61 


61 


"Detroit  Toledo  &  Ironton 

Month  of  November Jan.  1  to  Nor.  30 — 


1919. 

S 
294.723 

13.2-17 

32  2,772' 

80.835 

108.176 

4.730 

17  0.565 


191V. 

8 
299. 9  13 

1  1  .959 
326.816 

73.197 
136,761 

188.122 


1919. 
8 

3.128.796 

147.281 

3.471.796 

33.751 


191*. 

8 
2. 783. Ml 

131.085 

3.090.747 

900.977 

3 

1.079.517 


387.018  409,232  3,850,971  3.404.537 

—64.245  —82.384  —379.175  —313.796 

9.042  8.900  100.310  97,900 

1  10  398  170 


Delaware  & 


22.S.-.S 
9.790 


1918. 

8 

2.57  1.16  1 

I  81,  .19  1 

2.933.19  1 

II  1.580 

819  L62 
18,176 

1.315.37  1 

2  099  636 

233.857 

OI30 

176.012 


156.212 

902 


.90  1.8  12 
71  1.0O0 

.183.255 

.112  1. Oils' 

825 


,556, 1 17 

790.370 

1 ,667 


.764   M>9 

,682  399 

902 


414.213 
450  516 

"662.691" 
337 


2.5 19. 18  I 

419,499 

raoau 

337 


Delaware  Lackawanna  &  Western 

—Month  of  November —  —.ion.  1  to  Not.  80 
1919.  1*18.  1919.  1018. 

t  t  t  $ 

•1.500.5::.-,       1.626.137   47.310.616   45.917.673 

77      1.030.SI9    1  1.394.037    1" 
6.1  10  100  62.730.353 

733.151         690.103     7.061.830      1 
180      1.1  10.463   13. soil. 270   12 

91         451.980        617.122 
2.607.7  1.',     2.518.618  2.  fl  002.701 

~ 4.792,067  "  4.535.339  50,965,826  45,093.866 
1.345.226      1...  -   -■■..  Vl    .  ■'  o/"i   1.  ,..:.,.  is,. 
318.4 

7  21.-,     I 

1.029  573      1,191.222    1  1.079.889   15.035.949 

I       -..-.'    I     ,.  -    in., .'is   oso  ';.-,  ji,    .•;,, 

956  955  955 


m-  73,290      —91.295    —479,884    —411.860 

—114,794    —116.801    —588.184    —609.461 

151  457  460 

Duluth  &  Iron  Range 

—  Month  of  November Jan.  l  to  Nov.  30 — 


1919. 

S 

370.330 
25.210 
135. 416 

• 

110.668 

•116 
185.8  13 

464.778 


1918. 

S 

449.885 

103.11.8 

125.012 
673 

221.031 

159.404 


-29.361 =OT9' 

248    

-27.463  -29.513  ' 

292 


1919. 

S 

7.030.468 

2  16.115 


1918. 

S 

S. 857. 778 

1. 10 1. no:; 

1.033.519 
8,145 

2.1  11.321 


1 .  131,564 

3.5oo.7ol   4.429.214 


3.196.613 


508,359 
538 


Duluth  Missabe 

-Month  of  November —  — 


1919. 

8 

•16.1  II 
1.035. 87.8 

2  18.1,11 

171.832 

3.092 
413.118 


1918 
S 
1.280.844   17. 

32.171 
1.377 

156.168     1 

118.261     1 

2.651 

318,522      3 

7 


611.853 

I ',9.292         732.:;o5"l2 
51.277  67.51 


3.919.316 

1.0O.;. 280 

&  Northern 

./nn.  1  to  Xor.  30 — 
1919.  1918. 

S  S 

775.330   20.04 

.    21  .303.126 

1.5 

■ 
7.4s 

,s,    ST.'   ',    ;s,.,   .,3 


.527  ,1  16 
.673.5.13 


1  18.01   .  661.831    11.677.901     12    19 

^OS5  li.678.7M  12,688.226 

4  12  411  411 


TTBItu 

•112 


Jan.,  1920. 


RAILWAY  EARNINGS 


! 


Freight  revenue 

Passenger   revenue  .. 

Tot.,  Inel.  other  rev 
I  alnt.way 

of  equlpm't. 
■ 
Traneportat 

Toi  i-xji .  .incl.otli. 
Net  from  rail 

rtaxew). 
Dneollectiblfl  revenue 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Freight  revenue 

Passenger  revenue 
Tut.,  roel.  other  rev 

l 
Main!    of  equlpm't  . 

Traffic 

Transportation  exp 
Tot  l 

Net  from  r.iilroad 

Taxes  (less  war  i  i\. 
Uncoiled  Ible  i 

tfter  taxes,  ic. 
Net  afUir  rem  - 
Aver,  miles  of  r'd  oper. 


Freight  revenue 

Passenger  revenue 
Tot..  Inel   other  rev. 

: 

Hilpm't 

Traffic    ex]  • 

Transportation  exp 
Tot.exp  ,inel  oth. 
Ni>t  from  r.nl' 
Taxes  (1( 
Uncollectible  revenue 

Net  after  taxes,  &c. 

Net  :ifter  nuts 

Aver,  miles  of  r'd  oper 


Duluth  South  Shore   &    Atlantic 
of  November 


-Jan.  1  lu  .\nr 


KAKMXt.H 


Freight  revent 
Passenger     reenue 

Tot..  Inel.  other  rev 

Expenses  Malm  way 
Malm,  of  equlpm't. 
Traffic    expi 

Transport..  I 

Tot   evp   .inel  oi  li 
Net  from  railroad 

Uncollectible  revenue. 

Net  after  taxes,  Stc. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EAK\I\ 

Freight  revenue 

Passenger  rtn  emu- 
Tot..  Inel.  other  rev 

Expenses     Malnt. way 
of  equlpm't. 
Traffic  expi 

iportattoo  exp . 

Tot. exp.. Inel. oth. 

Net  from  mil  i 

Taxes  i  leas  w  ar  taxes)  - 

uncollectible  rei  enue 

it  taxes,  Ac. 

Net  after  rents 

Aver,  niili-s  of  ril  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 
Tot..  Inel.   other  rev 

Expenses — Malnt.way 
Malnt.  of  equlpm't 
Traffic   expi 
Transportation  exp 
Tot.  exp..  Inel.  oth. 

Net  from  r.iilroad 

r  taxes) 

Uncollectible  revenue- 
Net  after  taxes,  &c. 

Net  after  rents w. 

Aver,  miles  of  r'd  oper . 


EARNINGS. 

F.  eight  revenue 

Passenger   revenue 

Tot..  Inel.  o  her  rev. 
Expenses — Malnt  way 

Malnt.  of  equlpm't. 

Traffic   ex] 

Transportation  exp. 
Tot. exp.. inel. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
UnC'  Uectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


1919.  1 9  i  S .  1919. 

%  $  % 

107  .S 

177.00 

21/723      "    sj  km;        i . i 

™  irra 


73.01  i 


1919. 

S 

■i 


Florida  East  Coast 


s 


C3T5 


1919 


S 


Grand  Trunk  Western 


■\     MU.Wbl.kse 


d 

*29 


raOT!  ™  93 .45? 


1.18T, ..  7 


its 


Duluth  Winnipeg  &  Pacific         Fonda  Johnstown  &    Gloversville 


I   tn  .Vi-r.  31 


Great  Northern 


1919 

s 

• 

31  .(MD 


1918 

I    19.482 


1919. 

S 


I9iv 


.it 

i  12 

27 

2 

53  I 

69 

1  12 

133 

-'1 

5SB 

12 

s 

Oil 

17s 


175 

Hi) 

*<>5 

3 

61 

079 

1 10 

703 

5* 

TOO 

•i 

117 

1 

49 

5*0 

l.; 


i 

i 
l 


1 ,864 
81 

111 

l  .357 

.577 

200 

5tl_' 

Oil 

til. '.US 

1  7  s 


98.934 

17s 


1  H>.4*3 

i  BO  i  i" 


East  St  Louis  Connecting 

—  Month  '  —  — Jan.  1  to  Xoc.  30 — 

1919.  1918.  1919.  1918. 

list 


89.109 
— 7.639 

-35,4ol ' 


1 1 ,322 

74,471 
113.336 


235.017 

I 


i 


1.225.979 

...HI.-,"-    I2.,'.,3 


2.013 


1.212 

-   17. 

M 


—36,005      — J6;028    —154.798" 

— 4S.562    —  2fl.S6o  —364 .960 
333 


198 

•=m 


132 

322 
692 
l.'.s 

•m 
m 

a 


Elgin  Joliet  &  Eastern 

— Month  0) <  Xorember—  — Jan.  1  to  Xor.  30 — 


1919. 

S 
981.126 
8 

168  R70 

343.429 

6.404 

589 

1.13l/o93     1.209.323  13.523.571   Vi 

..- i  so".  .-,;!'  '  3.701.500 

591  ,120 

(VI 7 

50         754,758     3.200.404' 

ii  '      7i,;  is.,  '  2.00*  Mi-t 
831  829 


1918.  1919.  1918 

S  t  S 

1.695,068  11.S71.521    16.0 

101 

.',1)1  1.854    17,315.078 

■ 


122 
18,647.486 

6.792.717 


5. 20, .712 

668.500 


t.646,209 

■..07...MU 
806 


El  Paso  &  Southwestern 

■nnbrr —  ■ — Jan.  1  to  Xor.  30 — 


1919 

S 

23  2.717 
216.756 


1919. 
I 

43.084 
68.1  II) 
~  20.07?' 

'   24.71.5  ' 
88 

Fort  Smith 
■Month  o 


-2SO-1 
is. 7  if 


1919.  1918  191V. 

S  t 


•    30 — 
19lt. 

* 


S*  .••«'.  1 

■ 

io.v5.i.: 


Mi:  .,.,., 

3  1.3,10  1 


1919. 

S 

55.013 


rrm 

6.000 

1  1  ,825 
11,125' 


1918. 

S 

17.722 


(See  also  on  page   14) 

&  Western 

Jan.   1  tn  A 


2...S.-.1' 


1919. 

S 

II  .IDS 

1.270,1  11 


16.361 

20.440 


22...  » '..7' 

55.OO0 

I 

1 1.1.137 

2Us".iil') 


1918 

J 

31 1 ,730 
1.021.038 


Gulf  &  Ship  Island 

■rmtxT—  -   -    Jan.   1 
1919. 


1918. 

$ 


)»1V. 

s 


1918 

I 


17, 1.1. V.) 

181.319 


Galveston  Wharf 
-Month  of  November — ■  — Jan.  l  to  Wo 
1919.  1918.  1919.  1918. 

s  s  s  s 


1 .233 


723 


■ 


is    .is 


'.1.25. 
1 1 .800 


SIMMS 


131.372 

I 


...ui' 

27.SSO 
2  1.705' 


169.206 
17.4H 


7366 

s.7.*2 


Gulf  Mobile  A  Northern 

-    -    Jan .   1   in  Xt 


- 


401 .843 


57.091 


';,:.. sis' 


2.7,15   '  7,7  .I.'.,-" 

13 

Georgia 


309.766 


170.132 


1918 

S 
1.062  " 

151  103 

1  ,261.505  1  I  ,710.341  13 
112.231  2.057.931  I 
197.858     2.30-1 

346.741      3.: 
695,654     8.063.' 

4 15.567      000.94A    3.o4o.A7o    o.AAS.Alft! 

100.000         262.162  626.173         95 


315.606         303,777  3.020,039     4. 707,313; 

"286.25' i         30?.7i?  2.878.170     4.689.345 

1.027              1.027  1,027 


1919.  1918 

%  S 

9.106.424    10  - 

2 . I  ".  ■ 


I  16.106 


-Month  of  Norrmber —  — Ian.  1  to  Xor.  30 — 


1919. 

S 
492.413 

8,189 


r.'i*. 

t 

6  1,850 


1919. 

S 

1  .017.1.10 
2.715.70* 


1918 
8.820.4; 


270,113 
""-    5.100 


11. 


191 8. 
211.219 

III.  *I7 

235. *OH 
-  21.5''* 


64.01  1 

2  51*.  I  S9 
51.153 


30— 


»1». 

■ 

I  .914.102 

"  2*i.*:i7 


lti  S71 

—20.858   3o.oA3  —  78.888  '  538.747 

405 

Hocking  Valley 

— .\fonth  of  Xorrmbrr —  — Jan     I 


1  ,989 

-Month  of 
1919. 

S 
710.215 

10.139 

4  I*.'-:" 


Erie  System 

Erie 

Norrmber —  — Jan.  1  to 

191*  1919. 

6,505.844   63.646.210 

-     077.123 
051.1 

7.531.604  80.064  **i 

'       7llf..)2l'  '.3.012.2  ■'"> 
2.2  20.0(0 

oia'.iu  —m  i  ; 


Nor.  30— 

1918 
61  .459.196 


155.599        246.127     i.284,145     lAMAM 

5. '.'50 

10  240  177       1    . 


1919. 

S 

911.647 


1918. 

t 


1919.  1918 


-17  7.5U,' 


TBrm 


l!SM.oll 


9071417 


Georgia  &  Florida 

■  —  —Jan.  1 


l  ,989 

Chieare 

Norrmber — 
1918. 

S 

127.3.7 

1.101.77,* 

121.510 

1 1 ,833 


6.653 


1919. 
I 

1.242.642         953.658 

-4S4.US  '  — 33.0U 


1918. 

t 
691  .112 


'    ",        MM            11,        .-Ml         J    M            -.-J  J    SMJ    ',.., 

1.164 

1.608.630  2.283.598 

1.5.C  r.'.M  "2.701. .•.-.')" 


.17 


*  Krle 

Jan    1  to  Nov.  30 — 


S.t'HI 


am  -478JM  -U.00B 


171.530 

'-   11B.H0 

349  .3.50 

Illinois  Central 
— Afunf'.  -  -  -Jan.  1  . 

19L9.  1918.  1919.  ItU 


— io4.933    I.SI8.5M    S.ft.'i.WJ  i?.37i.Mfl 
I.Ur.440  18lo87.o44 


-4  70..,  .7 


Grand  Trunk  Lines  in   New  Eng. 

iUuitic  A  St  Lawrence  IB 


1919. 

S 

1  16.753 


19U*. 

S 

149.518 

■ 


1919 

_3.*.210 

—  57  .SOI* 


1918. 


(0  .V->r.  30 — 


1919 

- 


191S 


31 

318  "is 

601 

—62.653 

-    s.','l 

71  1 

15.000 

111 

500 

1    126  286 

1. 108.01 7 
International  4k  Gr«4U    Northers 

1919.  1918.  1919.  t    > 

s  s  s  t 


ri  .7 


269 


—72.361       —77.653—1.001.214     —745.097 

— 10o7U  —114.414  -401.108  TII8  B71 

172  172  172 


"  l'<* 

155    1.5 

1032331 

1            1.159 

■•s  ,,;  ■. 
1.159 

1.159 


RAILWAY  EARNINGS 


[Vol.  110. 


EARN IV 
Freight  revenue 

.  rllUC... 

Tol  .  Incl.  other  rev. 
I  9  -Maint.way 

Maint.  of  equlpm  i- 

Trafftc   expi 

portatlon  exp. 
Tot.exp.iucl.oth. 

Net  from  railroad 

Taxes  Clew  war  taxes). 
Uncollect ii>U'  revenue. 

Net  after  taxes.  &c. 

Net  after  rents. 

Av.-r.  mile*  of  r'doper. 


i;  AI.MNGS. 
Freight  revenue 

Xo1  .  Incl.  otherrev. 

i 

quipm  t. 
Trafflc 

Transportation  exp 

Tot  .exp  Jncl.otb, 

Net  from  railroad 

Taxes  (less  wai 
Uncollectible  revenue 

•ur  taxes 

Aver,  miles  of  r'd  oper. 


KAKNINGS. 
Freight  revenue 

! 

Tot    .  Incl.  other  rev. 

[alnt.way 
Maun.  <>r  equlpm  t. 

Traffic    expi 

Transportation  exp. 
Tot.exp.Jnd.oth. 

Net  from  railroad 

;r  taxes] . 

Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

lies  of  r'd  oper. 


Kansas  City  Mexico  &  Orient  RE 
—Month  of  November Jan.  1  to  Nov.  30 — 


1919. 
18.856 


1918. 

s 

70.616 
3.970 

77.3  1.-, 

41.544 


1919. 
S 
1.107.642 
195.607 

1.362.481 

20.856 


• 


1918. 

S 

986.344 
144. 133 
1.189.850 
226.971 
500.733 

620.006 


Lehigh  Valley 
— Month  of  November —  —Jan.  l  to  Wot.  30 — 


1919. 

s 

4.677.004 

526.053 

5,705.822 

2.460.546 


1918.      1919.  1918 

$                     $  $ 

5.077.4  13  47.687.647  49.076, 179 

122. "■  722.910 

72  59.085,6 

27  7.010,090 

,0  15.287.403 
34,750 

J  27 


5.367.191      5.072.874   53  -  sot.23" 


12 


2 


144.881 
182 


68,870 
1 


Kans  City  Mex  &  Or  Ry  of  Texas 

— Month  —  — Jan.  1  to  .Yob.  30 — 


941,498  5.245.621  7.sss,iss 

163,000         161,470  1,754,600  1.776,175 
145  1.864 

779.961  3.  189.021  6 


28871  U 

i .  at 


1,436 


1.435 


l.lil 


1919. 

I 
153.744 

62.192 
6.377 


1918. 

S 


112.448 


1919. 

t 

l.'.M  1.800 

185.029 
1.156,066 

489,1  in 

22,101 

751.087 


1918. 

S 


Los  Angeles  &  Salt  Lake 
— Month  of  November —  — Jim.  l  to  Nor.  30 — 


-570.259 

54.905 

113 


1,111.525 
420.541 

(,i.3. on; 


5.000 

5  


245.963 


1919. 

$ 

1,131.544 

386  968 


1.623.961 
132.606 

977.816 


1918.  1919. 

S  S 

.'i  10. si  1.088 

232.633  3  ' 

L  .208.262  15  I 

9  3.164.017 

405.985     5 


191S. 

S 

8.963.445 


13.247.832 
1,674.630 

9.791  .33  1 


01  ,662 


165 


25,121 
465 


165 


BABNTNOS. 

Freight  revenue 

Passenger  revenue  — 

Tot.,  Incl.  otherrev. 

Expenses — Malnt.way 

I    of  equipm't. 

Traffic  expenses  .. 

Transportation  exp. 
Tot  .exp.. incl. oth. 

Net  from  railroad 

less  war  taxes). 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue — 

Tot.,  incl   otherrev 
Expenses — Maint  .wa 

Maim,  of  equipm't. 

Trait ie  expenses... 

Transport,  it 

Tot. exp. .incl. oth. 

Net  from  railroad 

Taxes  (leas  war  taxes) . 
Uncollectible  ten  anue. 

Net  after  taxes,  ic_ 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


I    i  i:\INGS. 
Freight  revenue 

i  [er     revenue    .  . 

Tot    .  Incl    other  rev. 

Bxpensi  ■     Maim  way 
M  alnl .  of  equipm't. 

Tranaportat 
Tot.exp.  Jncl.otb. 

Net  from  railroad    ,     . 
-  t  ,\.  |) 

Uncollectible  revenue. 

Her  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r<i  oper. 


Freight  ravenu 
Passenger  rev« 

Tot  .  incl  other  rev. 
Expenses     Maim  «;,>- 

Moint,  of  equipm't 

Traffic   oorpi 

portatlon  exp 

Tot   axp  .incl  nth. 
Net  from  r.,iln..el 

li  taxi  -i 
Uncoiled  Ible  revenue 

Net  after  t  • 
Net  .-.li ■  r  rent 
Aver,  mues  of  r'd  oper. 


Kansas  City  Southern  System 

Kansas  City  Southern 
— Month  of  November —  — Jan.  l  to  Not.  30 — 
1919.  1918.  1919.  1918. 

940.149     1.102.857   10,334,948  10,868,907 
221.2 
1  ,282.703      1,375,998   13,643,252    13, 

i6        184,816     2,126,813     1,570,308 
95        395.2  364     2,618,645 

16.326  17.71')         177,132         204.967 

445.900        671 ,763     7,. 371. 222     5.429.095 
941 ,730  '  i  ,307  801    11,111  ,866  10.2: 


54,640 


314.366 
L06 


4,124,693 

2.131 


3.456,  198 
1 ,362 


569.180 
1,168 


264. 33'!      3  3S2  7Q2      2. 77s. (is; 
229. 7s>)     3.038,656     2,619.363 
1,168  1.16 


Louisiana  &  Arkansas 
-Month  of  November Jan.  l  to  Sot.  30 — 


61.250 

212 


51,198 

81_ 

16,917 


i 
706,136        1,27,121 
5.378 
1.819.871     3 .008.804 


212, 116 
771 


2.496 

771 


771 


1919. 

$ 

167.704 
51,787 


220 ,1)7'.) 

57,4  Hi 

37,.  7(  II 

3,667 

78.7  17 

182.728 


1918. 

S 

104.396 
30,952 

32.  is] 

1  1.778 

2.899 

58.155 


1919. 

I 

1.425.527 

112.217 

1.938.182 

584,859 

1  16.648 

835.308 

1 .071  827 


1918 
S 

1.120.068 
338.422 


1.525.579 

32  1.07  1 
282.502 

3 1 ,399 

(',03.100 


1,30  1.773 


43.350  23.223       - 

26,210  10,750        13 

.-,7  288 


Midland 
-Month  of  November — 


Minneapolis  &  St  Louis 

— Month  of  November Jan.  1  to  Nov.  30 — 


J7.082 


12.173 


2207805 

153 

100.07s 


707579 

1 ,  1 


Texarkana  &  Fort  Smith 


— Month  of  Now  rnber- 


1919. 

S 

19.784 
179.028 

12.507 

37.586 
1.452 

til. 07  I 
I  15.198 


1918. 

S 
105.045 

15.1  is 
139,958 

29,473 

41 
34.122 
85.963 


-Jan.  1  to  Nop.  30  — 


1919. 

S 

1.099,969 

195,811 

1,413.977 

204,  172 

239,617 

11.795 

-,'.12.000 
1.077.524 


1918. 

$ 
898.447 
170.697 
1.1. VI  .oof 
1  16,528 
11 1.176 
19.242 
432.590 
783.812 


53.994 

2.030 
12 


1,077,524 

72..",os 
99 


370.248 
89.913 


57.062 


01. 


62,308 

81 


282, 


238,764 

88 


Kansas  City  Terminal 

— Month  of  November Jan.  1  to  Nov.  30 — 

1919.  1918.  1919.  1918. 

S  S  *  S 


14.909 

302 


13.703 

302 


201,703 


111,2  1  I 
302 


Louisiana  Railway  &  Nav  Co 

— Month   of  October —     — Jan.  1  to  Oct.  31- 


1919. 

S 

273.749 
ll.su 


328.596 
100.484 

51,130 
5.700 

109.325 


1918. 
I 

202.3  12 
43.618 

261,904 
45,969 

1,210 
142. Oil 


1919. 

S 

2,394.689 


1918 
S 

1,773,1  S3 
601.735 


2,91 1.687 
812.921 

539.337, 

38,812 

1,282,631 


2,515.177 

412.070 

-117,507 

15.  ISO 

1.108,823 


272.9.S1         248.729      2,752,033      2. 062 .3-13 


55,615 

18,000 


13.1  , 
14.000 


25,523 
319 


201    _ 

11,152         312,190 


453.133 

110. 000 
213 


1 , 1  <  i  ; 
356 


-87.897 


219.000 
350 


112.122        105,753     1,268,580     1.138.952 

27.503     19,152    219.97s    152.610 
21.752     31,190    271,, 039    219,305 


50.936   542.381    578,947 


1 00.0 15  101,667       I  .008,833  990,094 


2,177 
11.025 


109.700 


l.oso         1997746  1  12,858 

10.616         27s. ID,  197,075 

4  _       77_  _       2.182 

6.534  ^_7s.  1  17  50. 

186.818     2,182,409  2.007,837 


2  1 


26 


21 


Lehigh  &  Hudson  River 

—Month  of  November —  — Jan.  1  to  Nor.  30 — ' 


1919. 

S 

1,749 


1 1,631 

110.525 

193.411 

_'  1 . 1  13 

590 
15.650 

-  ...I  12 


1918. 

S 
188,203 

I  .209 

199.773 

26,082 

84.444 

153,731 

10. oil' 
,,.000 


1919. 

S 

2.34  1.201 

15.300 


2.474,427 
297.998 

529.3  12 

17.3.20 

1  .OlO.i.lO 

I  .919. 45S 
"52  1. 9os 
1,1.099 


90 


502.098 

90 


1918. 

$ 
1,971.930 
11.487 

2.  10  1.599 
303.270 
400.820 
17.S29 
975.150 
1,758.705 
.;  15.  so.; 

65, 

18 

2SO.JS7, 

"■192.020 
90 


Lehigh  &  New  England 

Month  t>t  November—  -  Jon.  1  to  Nov.  30— 


Louisville  &  Nashville 

— Month  of  November Jan.  1  to  Nov.  30 — 

1919.  1918.  1919.  1918. 

S        $         S         * 

6. 330. 179  5.663.883  69.985,434  64,859,293 

1.9  17.3  11      2. 05S. 307    22.093.522   21.9  11.037 

8,825,435     8,187,716  97,869,337  91,748,390 

1,521.217      1,230.571     15.51O.0IS    11.520.913 

2,453,109  2,020.709  25.667.661  21. 321. 915 

128,804  98,485  1,309.483  1,255,584 

3.782.125  3.684.269  10.210.321  55.723,595 

vr;.,  270  [    ■   "  "s7  S5.01t1.137  71 .720.7  is 

260,713        276,851     2,826,413     3,045.369 
117  688  8.183  12.123 

07  I. oss    10.018.603    16.970.1  I? 


1919. 

S 
856.6S1 

205,0  10 

1,130.816 
183.660 

329,119 
11.112 

608.970 


1918. 

S 

152.533 


1919.  1918. 

S  $ 

9.190.525  8.509. 

913  1,850, 


1,006,802  12,283.146  10.960, 

194.546  2,150. 

,072  3.020.734     2.717, 

0.15s  IIS, 779          112. 

485,719  5.940.016     " 

1.160,938         973,989  11.554.533   10.319. 


—30.121 

52.991 

117 


52., si  3 
1 23 


-83,2  :o 
-83,890 


-27,550 
.'7,957 

1,646 


553.015 

4.511 

7".  186 

101.955 

1,646 


0  11.31 

- 

3.62 


64. 

1. 


Minn  St  Paul  &  Sault  Ste  Marie 
— Month  of  November Jan.  1  to  Nov.  30- 


1919. 

S 


1918.      1919.      1918. 
S         S         S 

2.798.741  2S.916.094  23 
485.449  7.591.995  5 

3.478.412  39.009.993  32.090.11 
499.17s  5,803.808 
1, si. 079  7.865,495   i 
2  1.20(1    271,319 

1.075.591  10.310.3Ss  14.314,31 


3,847.139 

■190.171 
687.154 

2.S.311 
1.771." 

2.959.549 


777.297 

211,580 

101 


193.33S 
151 
505.555    325,372 

237.109 

1.2  13 


542, 330 
4.2  13 


7.717.513 

2.202.55S 

2.220 

_5j  152.565 

4  731.477 

4,243 


2,906,1 
.',867 


Mississippi  Central 

— Month  of  November Jan.  1  to  Nov. 


1919. 

S 

61.265 
25.527 


1918. 

S 
301'.. 232 

52.31  1 
1,0.110 

105. S35 
234 ,4  57 


131  .oil 
10.860 


103.1 15 


1919. 

S 

3.  II  5.50  I 

■ 

29.219 

2,068,018 

~  9  1702  1 

90.810 


1918. 

S 

3,384.203 

700.153 


95,  108 


Maine  Central 

— Month  of  November —  --Jan.  1  to  A 


1919 

S 
989.714 
387,819 


17.1 15 

—  1(10.  I  10 

1.210 


1.191 

71  1 

23  1 

1  13 

371 

717 

1  1 

293 

9s 

199 

7  1 

1918.  1919. 

S  S 

[06  10.235.523      9 

698  1. 543 .21 

1.1  17.228  15,941  ,865    1  I 

."9     2 

388,727  5.71.1.900     3 

9.0  13  134.882 


1918. 
■ 

.777.721 

.010.59s 

113.122 
.171  ,395 
127.298 

,304. 1ST 


90.523 

00.0  is 

1 ,328 

57.0s  1 

1  17.168 

2.800 

71 


1918. 
S 

60.109 
30,884 

9  1.201 

18,944 

20.000 
1.121 


1919. 

S 
581.973 

934.034 

272.227 

31  1.321 

13.845 

1  18.458 

3  1.175 
30  l 


1918. 

S 
710.171 
I 

160.4  IS 

10.108 
350. SOl 

868  961 

297.561 

- 


Missouri  Kansas  &  Texas  RR. 

—  Month  of  November —  ■ — fan.  1  to  N 
1919.  1918.  1919.  1918. 

S  S  S  $ 

2,093,873     2.318.055  22.154,716  21, 

■72  559.259      7.351." 

2,932,146     3,121.370  31. 200.717   30 
504,286         502.1  10     5.545.69s 
963.168  900.248     7, 

315.797  274.8JB 


21.527 

pi.  :sii  "i .21 1 ....,.; 

1.210  1.2  10 


131.081             83.019  1.025.1.39       1  .0S7.&B 

1,046                  87  "292 

793.7  J, 

752,084  4.113.014     -1.880.3B 

1.713  1.713             1.738 


Jan.,  1920.] 


RAILWAY  EARNINGS 


revenue 

Passenger  revenue 

Tot.,  tad.  other  rev. 
Expenses    -Maint.way 
Maim .  of  equipm't. 
Traffic  exp< 

portation  exp 

Till    ixp.llill.oth. 

Net  from  rail] 
Uncollectible  revenue 

Aver,  mill  I  ..t'r'd  oper. 


BABNINOS. 

Freight  revenue 

jer    reenue. .  - 
Tot.,  tad.  other  rev 

I  lint. way 
..I  i-c|iii]>iii't 

Traffic 

Transport. n 

Tut  <xi>. Jnd.oth. 
Ni-t  from  r  ill 
Taxes  fl« 
Uncollectible  i 

:  u-r  taxes,  &c_ 
I 
Aver,  milt  i  of  i'il  oper 


BARN  ON 

i 

therrev 

Tot.exp.  Jnd.otb, 
Net  from  rail 

Uncollectible  i 

Net  after  taxes.  &c. 
Net  after  rent 
Avor.  miles  of  r'd  oper. 


Passenger   revenue 

Tot   .  tad.   other  rev 

Main)  way  . 

Malnt.  of  equipm't. 

Trail  1c 
Transport.!: 

Tot.exp. .incl. oth. 
Net  froMi  railr 

Uncollectible  n 

Net  after  taxes,  ic. 
:•  rente 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    re ■ 

Tot.,  tad.  other  rev. 
I  lint  way 

Traffic   expi 

Transportation  e\p 
'1'ot   e\p   .ini-1. oth 

Net  from  railroad 

r  taxes) 
Uncollectible  revenue 
Net  after  taxes.  4c. 

Aver,  miles  of  r'd  oper. 


I.  \I;\I\GS. 

Freight  revem 
Passenger    revenue 

Tot.,  Incl.  other  rev. 
Expenses     Maint.way 

Malnt.  of  equipm't. 

1C    expenses 

Transport.!!  ion  exp 
Tot.exp.,  incl.  oth. 

Net  from  railroad 

Taxes  (1( 

Uncollectible  revenue. 
Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot..  Incl.  other  rev. 
Expenses— Maint.way 

Malnt .  of  eiiuipm't. 

Traffic    exp. 

Transportation  exp 
Tot. exp., incl. oth. 

Net  from  railroad 

Taxes  (lOBS  war  taxes    . 

Uncollectible  revenue. 

Net  after  tuxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Missouri  Kans  &  Texas  Ry  of  Tex 

— Month  of  November —  — Jan.  1  to  .V 


Newburgh  &  South  Shore 


-hlonth  . 


1919. 

S 

1.521.547 

740. 71  I 

520,  196 

27.157 
1.407.675 


1918.  1919.  1918 

s  s  s 

045.192   1". 

112.231 

.'ill. 1. 17       I   - 

16.70 

17    11.841.932 


New  York  Central  System 

New  York  Central  BB 

rmber r.  30 — 

1919  1918. 


Missouri  Pacific 

—  Month 0/ November —  — Jan.  1  to  Nov.  30 — 


1919. 

S 

5.721.599 

1.804.762 

818.812 

2.312 

34.096 

—  1  19.484 


1918.  1919.  1918. 

s  s  s 

6.218.10 

...l  17.800,713 

8.2  19.835  84.920.779  81  ,498.803 

.8  17.272.613  12.! 

924.193   1.0 

.'i.isii.ss'i  35.595.1 

6.394.461  76J430J78  66.086.648 

1.855,383     9.490,604   15.432.160 

I. .a.;  I  42  15.007 

1  ,574.564      6.513.961    12.351  .619 


1 .505.1  II 
7.108 


.1  1 .000 


Monongahela  Connecting 

— Month  of  Noct-inbtr —  — Jan.  I  to  ft 

1919.  1918.  1919.  1918. 

*  *  S  S 


1918 

S 

.'is. J  is 


I 
1.516.712 


1918. 
I 

1.541 ,800 
4  11.1  15  ' 


245.807 
41.311 

149.915 
95.891 


30.216 

47.1  is 

..II 

123.735 

208.03  1 

1  r.oi  r 

2.421 


1,761.331 
274.743 

827,454 

1,761. HO., 

— 173 

22.101 


2.245.461 

301.41  1 

881.718 

1.815 

804.031 


93. 795 
96.122 


JJ.575 


278.558 
220,090 


-Month  of 
1919. 
S 

1  1,782 
1.428 
21.881 
20.24  I 
54.1 9  1 

100.330 
— 78.449 


Montour 


Xocernbcr- 
1918. 

S 

62,840 

29.038 

116.425 

14.036 


— Jan.  1  to 
1919. 

I 

15.272 

1.157.395 
316.557 

1 .309,115 
—212.049 

23.763 
6 

235.818 


Nov.  30— 

1918. 

$ 

1.1  17.277 

15.163 

1,212,608 

138.053 

310^972 

1.1  12. 587 
70.021 


190.957 

. 

36.177 

118.092 

171 ,975 

1  ,039 

27.04  1 

910.367 

1.930.057 

11 ,942 

168,766 

8.026 

109,913 

33.915 

66.874 

31.530 
284 


284 


294 

29 

1.474.84 

505 

841 

361 

17. a 

220  1  mm  1 

1  .629 

561.414 


N  Orleans  Texas  &  Mexico  System 

Hew  Orleans  Texas  &  Mexico 
— Afonth  of  November — 
1919.  191*. 

••:        115.484 
25.194 
182.120         148.079 
47.200  32.873 

43.858 
6.095 

:>  56.430 

131.5 1  I 

— RTS57" 


— Jan. 
1919 

105.621 
1,843.017 

574.643 

252.357' 


.  30 — 

1,787.889 
363.913 

561  .202 

1.  ,r.8.soo 
429  088 


.     J-412^1-'   1 3.001,0*7   14.820.134 

■;<<■,..  ■■.;  "i..  .  .  .: '.. .,,.  i. ...,.;  1  ..,,,,.' 

Indiana  Harbor  Belt 
— Month  of  November Jan.  1  to  Nor.  30 — 


Beaumont  Sour  Lake  &  Western 
— Month  r —  — Jan.  l  to  Nov.  30 — 


1919. 
S 
93.418 


1918. 

S 

17  609 


— 6.460     —149. 919 


47.364 
407,388 


1 23 

462 

24 

798 

■\, 

4 

34  1 

50 

806 

1  HI 

13 

■> 

7110 

6" 

131 

91  1 

20 

321 

88 

10 

43 

1  Id 

1 

1919. 

$ 

279.051 


1918. 
I 

320.372 


1919. 

S 


1918. 

S 


1919. 

8 


94.972 
1,903 

580.831 

—30.816 

1 1 ,068 


1.063,916 

580, 05  s    j..  ■ 
— 68.173    — J26.708 

1 


347,452 


—41.875      —70.307 

—195.045      —80.119 

in,  116 


10 

-  537 .688 

90^!l57— 1.464.716 

Hi.  116 


Kanawha  *  Michigan 
— Month  of  November —  — Jan.  1  to  Nov.  30 — 


1919. 

S 
21 1 ,288 


1.319 

19S 

192 

16 

433 

His 
126 

275.226 

121.299 
2.181 

SSL' 

403 

333.648 

486 

705 

—  ..s.UJ 

1918. 

S 

103.524 

1S1.7MS 

393.127 

93.398 


191  1 


-5T4 


1918. 

S 

I 
1  .712.226 
1.. -.97 .521 


1  Is 


2.s  ssj 
lis 


1  Is 


lis 


Nashville  Chattanooga  &  St  Louis 
— Month  of  November —  — Jan.  1  to  .\ 


1919. 

* 

■105.5  15 
336.101 

775.2IVS 
1.727.679 


1918.  1919.  1918. 

S  S  S 

1,431,04  I  12.192.09 

2,073.11    1 

302.430  3.211.91 

459.181  1.702.51 

11. i: 

910.117  7.917X1 

1 .731.680  i6 


St  Louis  Browmvllle  A  Mexico 

— ^fonlh  of  Xorrmbcr Jan.  1  to  Nov.  30—     —  Month  of  A 


1919 

S 
332  337 

I 


1919. 

s 


74.563  54.571      1.377.8  17 

70.242         179.974     1 .509.366 

17-. 

Lake  Erie  A  Western 

1  to  .Xur.  30 — 


151.426 

1.303.21  1 

1918. 

S 

! 


1919 

I 


1918. 

S 

- 
5'.7.1  IS 

.1  11.473 


9oo 


New  York  Chicago  &  St  Louis  Michigan  Central 

of  Xorrmbcr Jan.  1  to  Nor.  30 —   — Month  ■ Jan.  1  to  Not.  30 — 

1919.  1919.  IMS  1019.  1918.  1919.  1918. 

ssssssss 
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RAILWAY  EARNINGS 


{Vol.  110. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
: 

i    df  equipm't. 

Tot  .exp .  .incl  .oth. 

Net  from  railroad 

Taxes  (le-^s  war  taxes) . 
Uncollectihle  r 

r  rants 

Avtr.  niUes  of  r'd  oper. 


KAHMNCS 


Freight  revenue 

<  r  revenue 

Tot ..  Incl.  other  rev 

.nit  ,v,  ay 
Maint .  of  equipm't. 
Traffic  expenses  .. 
Transportation  exp. 

Tot. exp. .incl. oth. 

Net  from  railroad 

Taxes  (le.<s  war  taxes} . 

Uncollectible  revenue. 

Net  after  taxes,  &c_ 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freipht  revenue 

:■  r    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maim  ,n  ay 

Maint.  of  equipm't. 

Traffic    expenses.  _  _ 

Transportation  exp. 
Tot. exp., incl. oth. 

Net  from  railroad 

Taxes  (less  war  t  axes) . 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic  exp' 

Transportation  exp. 
Tot. exp., incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver .  miles  of  r'd  oper 


T.ARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint .«  ay 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Tot. exp., incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes,  &C_ 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

revenue 

Passenger  n  I 

Tot.,  incl.  othi  r  rev. 
Expense-  Maint  way 

Maint.  of  equipm't. 

Traffic    <\| 

Transportation  exp. 

Tot.exp  .inil  nth. 

Net  from  raih 

Taxes  (less  »rar  taxes) . 

Uncollectible  revenue 

Net  after  taxes.  Sec. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev. 
mt    way 
Maint.  of  equipm't 
Trafff 

Transportation  exp. 
Tot  exp  .Incl  .oth  . 
Net  from'raili 
Taxes  1 1' 

Uncollectible  revenue 

■    N.t  after. taxes,  ic 

Net 'after  rents 

Aver,  miles  of  r'<l  oper. 


New  York  Central  Sys  (Concl.) 

Pittsburgh  &  Lake  Erie 
-Month  of  November —  — Jan.  1  to  Nov.  30- 


Northern 

-Month  of  November — 


1919. 


191s,.      1919.      1918. 
2,421.173  21.127.911  20.1!':. 510 
75     2.428.735  2.074.267 


1.979.770 

913.690 
l  1.167 


2.802.700  25.574.280  30.230.268 

113.600     4.029.207  4.029.420 

-    1     7.984.2 

19         162.875 

013     9.141,087  9.212,638 

1 ,965.077  21 .820.509  ifo.077.967 

55 


—128.384        703.7  is 
33.598  "    60S. litis 
224 

Toledo  &  Ohio  Central 

-Month  of  November Jan.  1  to 

1919. 

S 

73.859 
592.701 

263.166 

307.100 


9.339.392 


580.799 
435 


172,671 

435 

New  York  New  Haven  &  Hartford 

— Month  of  November Jan.  1  to  Not.  30 — 


Alabama 

— Jan.  1  to 
1919 

I 
900,121 
148.585 

1.079 

63.755 

15.045 

628.40"] 


.Yor.  30— 

1918. 

8 

1.083.364 

in.  586 


1919.  1918. 

S  8 

12.772 
118.763         1. 

22. si  1 

6.956  5.709 

1.587 

45,705  7J 

- 


Pennsylvania  Sys  (Concluded') 

Cumberland  Valley 


— Month  of  TV 


60.974 
620.665 


1  I  ,99s 

3.800 


38.500 


.o.iii,  loo 

1 1 


38.198 


28.449 

112 


10.  ,01 
112 


112 


173J  re 

112 


1919. 

s 

3.747,993 


1918.      1919.      1918 

s  s  s 

4.057,294  44,513.712  16.704,583| 

3.460.007  40.933,604  35.812  869 


- 
1.234.493 
1.780.141 

• 


,960.979 


8.630.783  96,602.392  93,686.0601 
2.005,515  12.879.500  12, 

15  19.330. 400  IS. SU). 110 
17.122    485.041 
4.343.111  I6.t53.s86  42,877,433; 
8.901.488  83.771.272  78.888.545 


1  ,566.268 

392,000 

3.928 


70,704   12,831  .119   147797,515, 

3.320.000      3.019.000, 
21.1(13  1  1.2101 

76  i  .2761 


'2.000 

1 ,376 


.".it  i 's  i      9, 186.955   1  I  . 


653.714 
1 ,966 


537.398 

1  .992 


6.372.547 

1  .965 


1.992 


New  York  Ontario  &  Western 

— Month  of  November Jan.  1  to  Not.  30 — !] 

lOIQ  HIS  Ifiin  lBlfl 


1919 

s 

521.629 
1  18.391 
781  ,752 
164.543 

9,732 
128.469 


1919.  1918 

t  * 

5.888.666  6,564.911 

2.581.402  2.060.589 


1918 

S 
502,273 

91 ,196 

750.019  10.007.522  10.071  ,006 
127.236   1.604.087   1.388,432 

"  2.415,637 

96.332 
4.514.577 


361.7  17 

6.515 

412,314 

925,913 


8.879.242 


2,449.508 

96,172 

■ 

8.971  .six 


56,647  175.201 
00  35.000 
46    


156.014  -  -214,111 
569      567 


1.1. 8,8. 280 

296,800 
24 

89!.'l55 

881,260    753,536 
(See  also  on  pegs  14) 


1  . 1  '99.  IS 

272.84  7 
1,449 

82  i. son 


New  York  Susquehanna   &  West 

Month  of  Notember Jan.  1  to  Not.  30 — 


1919.  1918. 

$  8 

210.025    333.110 
58.786     54,590 
426. 57,7 
34.077 

39,317 
392 

252.(198 


333.719 

59.1  12 

55.751 

1.179 

220.601 

345.334 


1919. 

S 

2.491.212 
636.841 

3.56  1.007, 

430.352 
23.325 

2.196.187, 


1918. 

8 

3.092.25.'l 
503.950 


—  11.614 

10.700 
16 


332.563   3.332.309 
232.235 
370,366 
743 


4,015,791 

405,222 

643,231 

22.790 

2,285,13 


9. (.993 

16.233 


576,  is.; 
165,399 

102 


Northwestern  Pacific 
-Month  of  November Jan.  l  to  Not.  30— 


132.628 

25,646 

11 
106.970 
90.61 
538 


21.956 
521 


376        241,517 

1.434  32 

1.087.326 


1,105,220 

529 


1.493.013 
1.525.381 

521 


1919. 

- 


412.218 
65.1. 31 

1  19.007 


:<i  I  . 
100,  (...) 

6 


191s. 
56,167 

3  M.S. 
309,963 


-Jan.  1  to  Not.  30 — 


1919. 

917.617 

1.160.276 
71  ,166 
1.9' 
.  I      1.231.329 


•too. 910 
409 


191S. 

1,308 .510 

667.687 

5,321,515 

797.022 

77.700 

1  ,826.672 

3.3 1  ( i  .7  s2 

2. OH). 732 

100,858 

639 


90.5ii2  289. O05  866.462       1,909.233 


49.8 11 

163 


163 


■121.101 

163 


.316 
163 


Long  Island 

— Month  of  Notember Jan.  1  to  Not.  30 — 


1919. 

8 
585.552 

950.072 

1.747.113 

234,332 

472.31  I 

12.153 

1.092.721 

l  .880.240 


1918.  1919.  1918. 

s  s  8 

549.795  5.745.542  5 

96,905  14.678  '5 1  1 3 .299,623 

1.691,535  22.649,914  20.552.913 

339.006  2.900,072  2.461.286 

350,2'-  -7  2.838.682 

13.710  143.611 

327.208 
1.611 


Northern  Pacific  System 

Northern  Pacific 

—Month  of  November Jan.  1  to  Not.  30 — 

1919.  1918  1919.  1918. 

6.987.526     8,189,35]   67.188,161   70.445.089 
1.698.472     1.257.820  18.758,280  1 "  - 


9,410,239  10,028,683  92.656,752  92.841.867 

1,128,639     1,133.847   15.221.997  19.140,703 

1.346,205  16,996,169  14.843.345 

50.023         694.134  722.762 

3.303.170  34.630,194  33,763,347 


1,682,702 

89.724 

3.57,0.915 

6, 775. 53  1 

2.634,705 

710. 72o 

1  .307 

1.916.676 

2,254.14  1 

6,626 


6,011  .517   69.500.192   64.5(6.676 

4.017.035   23.096.57)9   28,295,19] 

683.071      6  152.628 

460  18.77,7  5.288 


3.333.503    16.107,205   22.137.27  1 


3.431,708   Vt 

6.7,70 


,185,800  25,347  .13^ 
6.587  6,587 


Minnesota  4k  International 
— Month  of  November Jan.  1  to  Nov.  30 — 


1919. 
S 

48.036 
35.060 


ss.363 

10,331 

20.770 

500 

41  .38  1 

76,165 

12.197 

•1.404 

3 


1918. 

S 
51.185 

80,213 

13.623 

15.551 

461 

40.256 


1919. 

S 
627,328 
2.86.997 
971,424 

231.736 

185.9  10 

506,759 


1918. 


617.824 
257.670 


923.396 
192,016 

4.915 

468.737 


73.028    967.521 


7.185 

4.010 

3 


7.790 

-499 


3.171 
4,428 


19.061 


—  138.873 

—  142,567 

135 


435,815 
135 


Norfolk  &  Western 

— Month  of  November Jan.  1  to  Nov.  30 — 

1918.  19)9.  1918. 

8  8  S 

6.718.151  57.228.153  63.177,216 
902. 931   9.962.581   9.221.018 


7.910,910  70,364,702  77, 

87,2. o:',o     9,687,270  8.674,878 

2. 121. 3so  20.838,612  19.51  1.145 

6.593           100,19  1  496.377 

2.677.597   25.670.178  26.221.148 


6.725.770  57.970.066  5<^2sj_2sn 

2,186,1  io  12.384,636  18.894,069 

2  12.000     2. soil. oon     2  6 

2.6  12  9.0  is 


1  52 
50  1.129      1.942.987 


9.521 ,993   16,222,410 
9.996.284   16.967,112 

2.088  2.083 


Norfolk  Southern 
-Month  o  — Tan.  l  to 


1919. 

8 

1 12.899 

276.017 

550.904 

-27.393" 

16.000 

—43,765 
—  55.403 


191h. 

8 

5 13,.  103 
115.769 

6.303 

217.567 

17,9.707, 

15. 811(1 


37.598 
45.855 


907 


1619. 

8 

1  .685.386 

89. 0S5 
2.9  13.17s 

5.613.409 

233.665 

36.8  10 

17-003 

906 


Not.  30 — 
1918. 

s 

3.510.282 

6.186.947 

1. os  1. 073 

2.332.933 


"  "511,.  130 

173.9  11 

331.4  13 


194       195 

Pennsylvania  Sys — 

Pennsylvania 

■Month  of  November 

1919.  1918. 

16.814.971  21.932,176221 

6.881,471  8.302.483  94 

26,928,302  32  977.622345 

5.635,300      .-,.917.289   51 

10,549,982     8.831.263101 

252,872         208,607     2 

1  1, 431. 286    14.470.360152 

3  2 . 2  78.241    30.641  ,3373 

2.336.284   23 

887. 60s      9 


3,903 
51,680 

17_ 

795 
—60,245 


886. <)56 

36.439 

50.302 

51 


191 


-5,3  19,938 

891  .721 

9,058 

-6.27,0.719 


Baltimore  Chesapeake  *  Atlantic 

— Month  of  Notember Jan.  1  to  Not.  30- 


,213.538      1 
5.371 


1  .448.333    1  3 
155,437   10 


5.351 


-13.914 

— 47,303 

195 

Eastern  Lines 

-Jan.   1  to  Nov.   30 — 
1919      1918. 
.078.328216.456.312 

.712.102  87.376.86  1 
,8 12. 67  1331, "139,657 
.310,11  1  46,056.206 
,082.993  89.654.644 
.857.998  2.209.730 

.SIS. 503150, 400. 7,02 
590. .865299." 

.221  .so7)'  34,200.018 
,895.218      9,76  1.358 
27.093  26.583 

299.413  24  ■'■100,676 
183.876  19.416,998 


— 228.539      —10.243 

—239,487      —75.545 

398  398 

Maryland  Delaware  &  Virginia 
— Month  of  Notember Jan.  1  to  Not.  30 — 


1918. 
8 

73.479 
26.371 

102.508 

io. 761 
32.631 


1919. 

8 
780.128 

4  10.157 

1,251,819 
116,060 
320.220 

9.037 
807.974 


1918. 

8 

611.709 
345.768 
983.621 

85.7,92 

10.840 
647,011 


117.244  1.276.828  1.006.97 


-14,735 

1,900 


-25,008 
19.720 

20 

-16.635   — 14.749 


23.355 

17.478 


10.833 


1.99? 
82 


-19.3  18 
82 


—  79.1  12 
82 


-55. 665 
82 


Monemgahela 

— Month  of  Notember Jan.  1  to  Not.  30 — 


1919. 

8 
329.743 

22.940 


3,59.131 

34.211 

74(i 

93,513 

216.829 

112.601 

05.000 

5 


1918. 

8 

2(1.1)6.5 

315.571 

83,906 

488 

99.893 

253.063 

62.508 

11,950 
1 


1919. 

8 

3,081.863 
230.682 

3.348.977 
673,097 
406,123 

10.306 

2.178.567 

1.170  410 

45.000 
25 


1918. 

S 

2.608  284 

217.509 
2.915.935 

652.177 

307,031 
12,390 

985  1  18 
2,015.1 60 

900. 

19.516 

5 


50.556      1.1.  1.252 


105,971 
108 


52,101 

ins 


1,030.073 
108 


621,781 
108 


6.310 

Cincinnati  Lebanon   &  Northern 
-Month  of  November Jan.  l  to  Nor.  30 — 


1919. 

8 
100.777 
9.709 


126.913 
17.108 

1.13  1 

93.540 

33.372 

7.771 

7 

26.024 

76 


1918. 

8 

76.297 

9.610 

101.301 

1.36  1 


1019. 

8 

.826.1  15 

89.641 

1.078.691 

195.090 

2  1 1  .329 

1  1.598 


19  IS 
$ 

7  1.890 


176. soo 

13.765 


8  .  I  7  I 
3.607 


I  5oo 


13.889 


25. 2. .9 

-3-97T 
76 


,  2.709 

5  1.18  1 
522 


9  7.28' 


New  York  Philadelphia  tt  Norfolk 

— Month  of  Notember Jan.  1  to  Not.  30 — 

1918. 


West  Jersey  *  leashere 
— Month  of  November Jan.  1  to  Nor.  30- 


1919. 

S 

276,100 
413,758 


1918. 

8 

339,300 
412.310 


16i9 

8 

7.139.300 


769.39  1 
16,9. 513 

500.169 


827.663  11,11 
270.06,; 

196.179  2.231.79  1 

79  89.719 


1918 

8 
3.099.248 

7.113.660 

1.772.217 

85.356 


927,73s   1  .ins  603  10 


158,343    190,940  1 
52,024     I 

27       210 


,007,167 


210.395  (>231  .432 


— 23£ 


.523 
361 


245.646 


215.276 

361 


Pennsylvania  Sys— 

Pe*LnsylT&mla 
— Month  of  November —  — 


1919. 

5.9  1  1.077 
1  .697.979 
S.I  1  1.196 
1.373.586 

3.00  1.189 
77.016 

3.726.309 
8.156.009 


1911 

7.1  17.187   70 
1.261  .720    19 


9.200.O10   97 
105   1  I 
2.700,736    26 
79.810 

s|    S5 


1  I.S13 

512.201 

1  .233 


1.75  1 


678  643 
799.388 


803,813 
443,101 

J'5J_,560 

1  93  .121 

358 

Western  Line* 

Oempany 

Jim   1  to  Nee.  30 — 

1919.  1918. 

979.730 

.75.710 
.157.227    13.31 

1  38.51  1  765 
944  S24  77  843.192 
8.732.518 


,689.968 


r. 243.300 


3,210.761 

5.520.9.3 
4.338,761 


Jan.,  1920.] 
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EARNI 

Ight  revenue 

nue 

Tot.,  Incl.  other  rev. 
I  Expense* — Mi 

Malnt.  of  equipm't. 
Traffic   exp< 

portation  exp. 
Tot. op. .Incl  oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

■noolli  ctlble  revenue. 

Net  after  taxes,  &C- 

Net  after  rent! 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  reven>i. 
Passenger    revi 

Tot..  Incl.  other  rev. 

Expenses — Main  I.  way 
Malnt.  of  equlpm  i 
Traffic 
Transportai  li 

Tot. exp., Incl. oth. 
Net  from  rallro  kd 
Taxes  (leas  war  taxes) 
Uncollectible  revenue. 
Net  after  taxes.  Ac. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenu 
Passenger    revenue.    . 
Tot..  Incl    oilier  nv. 
i 
Malm .  of  equipm't. 
Traffic    I  \| 
Transports  i  I 

Tot. exp., Incl. oth. 

from  railroad 

us  (less  war  taxes) . 
fncollectible  revenue. 
Net  after  taxes.  Sec. 

Tet  after  rents 

iver.  miles  of  r'd  oper. 


EARNINGS. 

'eight  revenue 

iger   revenue 

Tot.,  Incl.  Other  rev. 

izpenaes — Malnt.  way 

Malnt.  of  equipm't 

Traffic  expenses 

Trauspoi  (atl 

Tot. exp., Incl. oth. 

Net.  from  railroad 

'I 

Uncoil, ctlble  revenue. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint. u  ay 

Malnt.  of  equipm't. 

Traffic    expenses 

Trans  portal  i' 

Tot. exp. .Incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes). 
Uncollectible  revenue. 

Net  after  taxes,  Jtc. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

,    Tot.,  Incl.  other  rev. 

Expenses — Maim  w  ay 

Maim .  of  equipm't. 

Traffic    expi 

Transportation  exp. 
Tot  .exp., incl. oth. 

'Net  from  railroad 

Taxes  (less  war  taxes). 
■Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS 


Freight  revenue 

Passenger   revenue 

i    Tot.,  Incl.  other  rev. 

Expenses — Maint.  way 
Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 

Tot  .exp .  .Incl  .oth . 

Wet  from  railroad 

Taxes  (less  war  taxes). 
Uncollectible  revenue. 
[    Net  after  taxes,  &c. 

Ket  after  rents 

Aver,  miles  of  r'd  oper. 


Philadelphia  &  Reading 

laiu.  l'.uv. 

I  t  J    .         _i 


Richmond- Washington  System 

Richmond  Fredericksburg  &  Potomac 

,  ■■.',.  • 
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EARNINGS. 


Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
3 — Maint.way 

Main*,  of  equipmt. 

Traffic  exp 

Transportation  exp. 
Tot.ezp.Jncl.oth. 

Net  from  railroad 

Taxes  (less  »nr  taxes  . 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Ntt  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot..  Incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic    exp 

Transportation  exp. 

Tot  .exp.. Incl  .oth. 

Net  from  railroad 

Taxes  (len  war  taxes). 

Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

.  r  revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint. way 

Maint.  of  equipin  t. 

Traffic  axpi 

Transportation  exp. 

Tct. exp., Incl  .oth. 

Net  from  railroad 

Taxes  (less  war  taxes). 

Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents.. 

Aver .  miles  of  r  d  oper . 


EARNINGS. 


Freight  revenue 

Passenger   revenue — 

Tot.,  Incl.  other  rev. 
Expenses— Malnt.way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Tot. exp., Incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


St.  Louis  Transfer 

— Montr  —  — ton.  1  to  Nov.  30-^- 


1919. 


1918. 

$ 


1919. 

S 


1918. 

$ 


1  1.136 
194 


7(1.513 
28. .Mi.' 


1,024,556 

1.015.968 

1 1  ,006 

131.181 

119.351 

1  16,663 

124,840 

2.041 

43.149 

5S1 .504 

65.638 

856  0  10 

1.215 


4.000 
3 


e 


San  Antonio  &  Aransas  Pass 

— Month  of  November —  — ton.  1  to  .Ym .  30 — 


1919. 

$ 

117.992 
419,040 
204,903 
131.922 

541.902 
—122,662 

15.000 
267 


1918. 

S 

300.928 
1 1  1.098 

74.645 
132.280 

3.272 
137.529 
374,688 


00.2  11 

15,000 

7 


-138.129 

-  -1  11,691 

736 


45.237 
732 


I9iy. 

$ 

1 ,166,854 
4.068.285 
1.257.889 
1,223.724 
65.832 
2.159.880 

— 819.520 
L  65.000 

1.604 

—986.125 


1918 
$ 

2,603.190 
1.113.311 
4.000.349 

666.633 
1,209,801 

4.048,236 


165.000 

1.687 

-214.575 

732 


Seaboard  Air  Line 

-Month  of  November Jan.  l  to  Nov.  30 — 

1919. 

I 
,417.209 


1918.      1919.  1918 

*         *  *   „ 

,21 1 ,01        139  L'n. 271 .785 

59    1  1  .17)1  .928  11  .933, SI  0 

3,362,067  37,495,978  35,313,920 

645,202     5.900,975  ' 

8     8,072, 107  8,081 .  153 
713.831 


Southern  Railway  System  (Concl.) 

Mobile  &  Ohio 
— Month  of  November Jan.  1  to  Not.  30 — 


1919. 
1.1  18.243 

1mi.3s."> 
1,376.662 

271  ,790 

28.246 
669.196 


1918.               1919.  1918. 

"   11 ,301 ,970  10,868.1  13 

ic.2.771.)     2.Q15.3  19  1  ,m;**,<mv 

1.188.430  1  1.1  18.260  13.499.826 

132  1.761.945 

450.933   1,564.852  1.274.463 
23.175    267,444 

105.473 


Southern  Pacific   System  (Cond.) 

J  ouisiana  Western 
Month  of  November Jan.  1  to  Nov.  30 — 


I  .  i  17.260      1  .208  21  9  .72    12  KXll  mus 


1919. 
243  oil 

370.315 
30.978 


1918. 
224,4  10 

34.190 
57.405 

115,741 


1919. 
2.380.828 

3.766.800 
1 ,033.658 


mi .351 


15,1 

21  1 


19,808 


- 
1  .492 


619.217 

474.856 

2.191 


21 


991 


1,106 


Southern  By  In  Mississippi 


— Month  uf  November 
1919. 

S 
120.053 


-Jan.  1  to  Nov.  30 — 


207 


224 .393 

2.1 12.31 1 

119. son 
14.675 

1  17 

105.006 

1.324.489 

• 

320 

. 


1.1  (.2. 3  19 
207 


Morgan's  Louisiana  &  Texas  RR 
— Month  of  November Jan.  1  to  Nov.  30— 


Southern  Pacific  System 

Southern  Pacific 

— Month  of  November Jan.  1  to  Nov.  30 — 

1919.  191*.  1919.  1918. 

10.(111.700     9.655,339    103837652  92.2 
3.798,428     2.812,198  39.602,429  35,850,175 


Texas  &  New  Orleans 

— Month  of  November iton,  1  to  Nov.  30—* 


1919. 
S 

161,385 


1918. 

S 

451,702 
155.042 


1919. 

S 

4.838.129 

1.857,918 


718.656 

790.093 

67,210 

1  ,684.957 


1 ,599.871    17.719.346  15.216.242 


3.387 

486 

1 52 
136 

luii 
006 

■190 

16 

916 

3.202.0  1  1  33,8  13.44 


15.721,986  13.430.018  155044817  L39986981 

1,880.960  1,512.129  22.764.238  16.407.138 

2,896    I  62  21t.919.23o    21 

110.997  95.589  1.320.010       1 

5.557.887  5,076.848  57.580.790  54 


10.954.366   10.498.873    117170589    101368144 


159, 122 

128,210 

158 


1,485,000 


1,342,540 

9.09S 


52     2.172.07 


142.01  I 

3,503 


21.074 

3.503 


2.032 


3,503 

South  Buffalo 

— Month  of  November — 


3,663,148 
3,561 


1919. 
S 

15.564 


51.445 
7.515 
13,141 

443 

56.969 

—5.523 

3,666 


-19,164 
11 


1918. 

S 
45,298 

135.5X9 

17.703 

18.196 

394 

71.743 

109.563 

26.026 

1,400 


2  1 ,626 

2.501 
35 


Jan.  1  to  Nov.  30 — 


1919. 

% 
352.002 

8X2   2t:b. 

62,586 
171,093 

4.098 

520.575 

777.085 

105.180 

■10,333 


1918. 
S 

532.764 


Arizona  Eastern 

— Month  of  November Jan.  1  to  Nov.  30 — 

1919. 

S 
209.901 
53.218 


1.437,511 

162,899 

178,123 

3.651 

765.185 

1 ,129.382 


308,128 
15,400 


64,847         292.728 


13.467 
11 


132.612 

35 


EARNINGS. 

Freight  revenue 

Passenger  revenue  — 
Tot.,  Incl.  other  rev 
Expenses— Maint.  way 
Maitit.  of  equipm't 

Traffic   expenses 

Transportation  exp. 
Tot. exp.. Incl  .oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue- 
Net  after  taxes,  &c. 

Net  after  i  ents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue — 
Tot ..  inel.  other  rev. 

Expenses     tfalnt.waj 
Maint.  of  equipm't. 
Traffic    exp 
Transportation  oxp. 

Tot. exp. .Inel  .oth. 

Net  from  railroad 

Taxes  (less  war  taxes). 

Uncollectible  revenue. 

Net  after  taxes,  &.C. 

N<  I  after  rests 

Aver,  miles  of  r'd  oper. 


Southern  Railway  System 

Southern  Railway 

— Month  of  November Jan.  1  to  Nov.  30 — , 

1918.  1919.  1918. 

7.007,723  73.646.848  60.445.585 
2.608.669  33.518.742  37.277,145 


Oalveston  Harrisburg  &  San  Antonio 

— Month  of  November Jan.  1  to  Nov.  30 —  — Month  of  November 


EARNINGS. 

Freight  re  Venn 

Passenger   revenue 

Tot.,  inel.  other  rev. 
Expenses       M  . 

.Maint .  <>f  equipm't. 

;>., nation  exp. 

Tot  .exp., Incl  .oth. 
Net  from  railroad 

I 

Hit  taxes.  See. 

Aver   miles  of  r'd  oper 


10.466.665  11  (.929031  115846923 

991.650  22.012.5si  12,529.774 

10  25.1  15.880  22,445.310 

90,849  1,383.949  1,391,459 

4,993,748  50.S29.027  44.121.089 


9.045.714    1Q3212179  83.537,617 


6,982 


50  i3. 716,852  32. 

361,684  3.628.573     3. 120.2  to 

943  67,921           39,104 

1  ,058.322"  10.020.357   28. 843.054 

906.104  8.913.114   27.179.09.'i 

6,982  6,982 

Alabama  Great  Southern 

— M onth  of  November ton.  1  to  Nov.  30 — 

1919. 

S 

81  1.171 

189,548 

1.069,828 

84.027 

13.394 

317.275 

702.130 
J",  A- 


4.707.020 

317.276 

1.695 


2.931.144   37.S71.227   38.618,837 

620.150  6.427.277   6,486.678 

1.603     27.217     40.696 


4 .448.648  2.309,489  31.419.733  32.091.461 


687.279 

676.170 

121.490 

117,233 

201,497 

244.048 

4.524 

6,052 

198.997 

183,530 

573.024 
111 

581.909 

94.266 

21.355 

21.569 

48 

14 

92.851 

72.677 

4.261.937 
7.049 


2,390.473  30.442.952  32,928,996 
7.050      7.049     7.049 


63,101 

469 


61.201 

469 


Spokane  International 


— Month  of  Novcmber- 


1918. 

S 

59.714 
1 1 .265 


-Jan.  1  to  Nor. 


1919. 

$ 


73,542 
12.412 

1.542 
28.218 

1,072.680 

215.521 
92.911 
19.975 

356.579 

5  1.739 

18.803 

3,202 

38 

731.576 

3  11.103 
51.23S 

9,305 
377 


Spokane  Portland  &  Seattle 


1919. 

S 

1.548.866 
441.500 


1918.  1919.  1918. 

SSS 

1.132.779  13,694.229   13,496,261 

399.477      5.000.377      4.727.113 


1919. 

S 
424.456 

1.  -.0.2N9 


1918. 

S 

106.360 


2,083.432 
221,188 

394.141 

17.119 
023.5  IS 


!0  19,624,292  19,423,430 

235.791  2.764.754  2.130.517 

363.601  4.390.131  3.437.762 

21,991  190. S03 

775.210  7.199.663  7.151.950 


1.320.557       1.463.455    15.299.5K)    13.632.S39 


52.892 
428 


ISO. 105 

56.182 

587 


4.324,775     5.790.591, 
681.817        618.464 

5.332  3.226 


618.219 

767 

075 

107.019 

177.695 

122 

168 

8.277 

221.842 

241 

288 

440.947  _ 

.-,.,.-, 

701 

201 

3  70 

75.000 

59 

200 

67 

39 

-Jan.  l  to  Nov 

1919.  191 

S  S 

4.592.124  5.425. 
1.656.305  1,820, 
6,742.561     7 

911  . 

OS.]   | 

■ 


703.554 


i.  737 .625     5.163.900 
515.734     4,893.888! 

1,381  1.370 

Houston  &  Texas  Central 

— Month  of  November Jan.  1  to  Nov.  30 — 


102.20  1 
112.745 
538 


I  12    l.'.l        I     is.".    |s7 

176.470   1 .456.58 1 

538  528 


Staten  Island  Rapid  Transit 

Month  of  Norembcr —  — Jan.  1  to  Nov.  30- 


Jan.,  1920.] 
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EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  Inci.  other  rev 
Expenses — Maint.way 

Malnt.  of  equlpm't. 

Traffic    ix 1 1. 

Transportation  exp. 
Tot.exp.,lncI.oth. 

Net  from  railroad 

Taxes  (less  war  taxes). 
Uncollectible  revenue. 

Net  after  taxes 

r rents 

Aver,  miles  of  r'd  oper. 


EABNTNG8. 

Freight,  revenue 

i' 
Tol  ,  inci.  other  rev 
■■  — Malnt. waj 

'    of  equlpm't. 
Traffic    expel 
Transport  a  i  I 

Tot.exp..lncl.oth 
Net  from  railn 
Taxes  (I, 

Uncollectible  revenue. 
Net  after  I  • 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EAI; 

Freight  rei  snue. 

raaeexurei  revenue 

Tot    .  Inci    other  rev. 
'  nit   wnj 
qulpm't 
Traffic    exp 

:iorl.itii)ii  exp  . 
Tot. exp.. Inci  nth 

Net  from  railroad 

Taxes  (less  war 
uncoiled  IbJe  revenue 
Net  after  taxes,  Ac. 

Net  .ifier  rents 

Aver    miles  ,,f  r'd  oper. 


EARNINGS. 

Freight  revenue 

•   r    revenue 

Inci    other  rev. 
■  Int. way 
Malnt.  of  equlpm't. 
Traffli 
Tranaporl  m 

Tot. exp. Inci. oth. 

Net  from  railroad 

Taxes  (let 

Uncollectible  revenue, 
rear  taxes,  &c. 

rents 

Aver,  miles  of  r'd  oper. 


EARNIN' 

Freight  revenue 

I'assenger    revenue 

Tot.,  Inci  oilier  rev 
Expenses     Malnt  way 

Malm   of  equlpm't. 

Traffic  BXpe 
Tran.sportat  ion  exp  . 
Tot  exp. .inci. oth. 

Net  from  railroad 

r  taxes) . 

Uncollectible  revenue. 

Her  taxes,  &c_ 

Net  after  rente 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

assenger  revenue 

Tot..  Inci.  other  rev. 
Expenses — Malnt  way 

Malnt.  of  equlpm't . 

Traffic 

Transportation  exp. 
Tot.exp-.lncl.oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  ronts 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  inci.  other  rev. 
Expenses — Malnt  way 

Malnt.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Tot. exp.. inci  .oth. 

Net  from  railroad 

Taxes  Jess  war  taxes). 
Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  ren  ts 

Aver,  miles  of  r'd  oper. 


4.7n:<QfiH     4. 501  .945 
4.4.1t,.lV»9      4.l»tfl.0«i'J 
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COMPANY  RETURNS 

All  the  figures  in  the  foregoing  pages  are  transcripts  of  the  monthly  returns  as  filed  with  the  Inter-State  Com- 
merce Commission  at  Washington.  A  few  railroad  companies  still  issue  monthly  statements  of  their  own,  though 
under  Government  control  the  number  of  these  has  been  greatly  reduced.  The  form  of  these  company  returns  ie 
often  different  from  that  prescribed  by  the  Commerce  Commission.  In  some  instances  the  figures  in  the  two  re- 
turns correspond,  but  the  company  statements  go  beyond  the  requirements  of  the  Commission  and  give  fixed 
charges  and  income  from  investments  in  addition  to  earnings  and  expenses. 

It  is  our  purpose  that  each  issue  of  the  "Railway  Earnings  Section"  shall  furnish  an  absolutely  complete 
record  of  all  monthly  returns,  in  whatever  form  issued,  that  may  be  put  out  by  any  steam  railroad  in  the  United 
States.  Accordingly,  we  bring  together  here  all  the  company  statements  (few  though  they  be)  where  they 
differ  in  any  way  from  the  returns  to  the  Commission,  or  where  they  embrace  more  facts  than  are  contained  in 
«uch  returns.  In  these  instances,  of  course,  uniformity  is  lacking.  Each  company  makes  up  its  statement  ac- 
cording to  its  own  conception  of  what  will  serve  best  to  convey  a  correct  idea  of  the  course  of  its  income  in  the  dis- 
tinctive circumstances  that  may  attend  its  operations  or  the  character  of  its  business.  We  in  turn  give  the  state- 
ments in  the  precise  form  furnished  by  the  companies.  Obviously,  we  cannot  undertake  to  reconcile  differences  or 
discrepancies  that  may  appear  between  the  company  figures  and  the  Inter-State  Commerce  returns. 

It  should  be  distinctly  understood  that  where  the  company  statements  are  identical  with  those  rendered  to  the  Com- 
merce Commission,  and  do  not  include  any  additional  items,  we  do  not  undertake  to  repeat  them  here.  In  such  case* 
the  reader  must  look  for  the  figures  among  the  detailed  statements  on  preceding  pages,  which  include  every  steam  road  that 
i*  obliged  to  make  monthly  returns  to  the  Commission. 


Bellefont©  Central 

— Month  of  Noeember- 

1919.  191S. 

S  S 

Gross   receipts 8.076  7.517 

Operation 6.814  7,448 

Net 1,262  69 

Interest  and  taxes 94  210 

Surplus 1.168  —140 


— Jan.  1  to  .Vor.  30- 
1919  191s 


93.331 
82.864 

10.K, 7 
1.236 
9.231 


80.512 
69.565 
10,947 

2.310 


8.637 


Buffalo  Rochester  &  Pittsburgh 

— Month  of  November —  — Jait.  1  to  Nov.  30 — 

1919.  1918.  1919.  1918. 

$  $  $  $ 

Operating  revenues 838,927     1,479,314  12.949.772  16.872.925 

Operating  expenses 1,223.535     1,579.204  13.719.507    16,000.812 

Net  revenue.. —384.608  —99.890    —769.735  866.083 

Railway  tax  accruals 10,000  26,734         280,000  291.077 

Uncollectible  railway  revenue 14          576  239 

Railway  operating  income — 394,622  — 126,624  -1.050,301  571,767 

Equipment  i:  joint  facility  rents..        116,315  — 29,404         184,989  370,476 

Net —278,307  —156,028    —865.312  942,243 


Fonda  Johnstown  &  Gloversville 


— Month  of 
1919. 
I 
Total  railway  operating  revenues.  97,212 

Railway  operating  expenses 68,140 

I  etuie  from  railway  oper.  .         29,072 
Railway   tax  accruals 4.900 

Railway  operating  income 24,172 

M  Iscellaneoufl  operat  inn  income — 702 

Total  operating  income 23,470 

Non-opi                 ome 6.428 

Oroas  Income.    29.898 

Total  dedUCl  inns  from  gross  income  29,740 

Net    Income 158 


November — 

— Jtin.  1  to 

1918. 

1919. 

S 

<t 

92.556 

1 ,139.587 

64.465 

734,020 

28,091 

■VOOII 
22.191 

--    SIC, 

21.345 

2  1 ,60  I 

31  .002 


405,567 

5S.900 

346.667 
9,   136 

355,803 

37.31  1 

393,1  i  i 


—7,298 


52.256 


Nov.  30— 

1918. 

% 

1.023. 980 

630. 79S 

393.182 

52.300 

.-,.007 

345.979 

32.006 

377,985 

361.516 

16.139 


Chicago  Great  Western 

Month  of  July Jan.  1  to  July  31 — -I 

1918.  1917.  1918.  1917.    I 
I                  9                 t  I 

Miles  operated 1.496  1.496 

Total  operating  revenues 1,712,829  1,378,105   10.123.320  9.212.981 

Total  operating  expenses 1.405.553  1.026.810     9.295.096  7.052.781 

Net  revenue  from  railroad  oper- 
ation  307.276  351,295         828,224  2.160,221 

Net  income  after  charges 86,821  125.946  def736.485  740.601 

New  York  Chicago  &  St  Louis 

— Month   of  October —   Jan.  l\to  Oct.  31—1 

1919.  1918.  1919.  1918.    I 
I                   t                   S  S 

Operating  revenues 1,957.582  2,327.660   19.665.068   17.961.57l 

Operating  expenses ^.  1,528,602  1.700,756  15. <                       i 24.401 

Net  operating  revenue 428,980  626.904     4.604.279     O 

Taxes    and     uncollectible    railway 

revenue 30,125          495.893    _420.15l 

Operating  income 398.855  626,904     4.168.386"    3.417.61B 

Otherincome —37,193  7. lis   _    123.001         117,049 

Gross  income 361,662  I                       291.390     3. 

Deductions  from  income 178,472           72.418  614.020  _  I 

Net  income 183,190  561.604     S, 677 .370  ~2.Sli.20i 

New  York  Ontario  &  Western 

Month  of  July Jan.  1  to  July  31     A 

1918.  1917.  1918.  1917.    I 

I  S  t  J 

Operating  revenue... 1.314.410  958,072  6.090.513  5.067.78B 

Operyting  expenses,  taxes  and  un- 
collectible  revenue 826,893  601.149     5.473,009  3. 848.741 

Net  revenue 487.523  356,923  617,504  1.21s. Ml 

Otherincomeanddeductions.net.       113.843  112.208  819.386  7 

Net   income 373^680  244  715  "—201.882  r          I 

Toledo  Peoria  &  Western 

—  Month   of   August —  — Jan.  1  to  Aug.  31-J 

1918.  1917.  1918.              1917.     I 

I  S  I                   8 

Railroad  and  outside  revenue 163.281  117.103  1.014.278         843.261 

Operating  expenses 132.824  106.419  1.010.748  771.524 

Net  earnings 30.457  10.684  3  530         68.74B 

Otherincome 7.810  15.010   126.150  152.171 

Total   net    income 38.267  25.694  129;680         220.92S 

Fixed  charges.  &C 6,596  8.880  71.481          lSl.OOM 

Surplus. 31.071  16.814  58.199           3tTSiB 


a' 
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THIS  entire  publication  is  devoted  to  a  presentation  of  the  reports  of  earnings  and 
expenses  of  United  States  railroads  for  the  latent  month  (December)  and  for 
the  calendar  year  to  date  including  said  month.      The  table  embraces  every 
steam  operating  railroad  in  the  country  which  is  obliged  to  make  monthly 
reports   to  the   Inter-State  Commerce   Commission   at    Washington.     Returns   are   now 
required  only  from  carriers  whose    railway  operating  revenues,   or  gross   earnings,   exceed 
$1,000,000  per  annum. 


The  figures  are  a  transcript  of  the  sworn  returns  on  file  at  Washing- 
ton. They  have  the  further  advantage  of  unifonniu  of  method 
Every  company  is  obliged  to  make  up  its  returns  on  I  basis 

and  in  the  same  way  as  every  other  company. 


Sworn  Returns. 

and  classification 


Earnings 
Our  Specialty. 

tative. 


The  "Chronicle"  has  always  made  a  specialty  of  weekly  and  monthly 
reports  of  railroad  earnings,  and  for  nearly  fifty  years  its  weekly 
and  monthly  summaries  have  been  everywhere  accepted  as  authori- 
The  present  publication  is  in  continuation  of  this  work. 


Full  Details. 


These  Inter-State  Commerce  returns  also  make  it  possible  for  us 
to  present  full  details  of  both  the  revenues  and  expenses.  Besidee 
showing  total  gross  earnings,  we  indicate  separately  the  passenger  and  the  freight  revenues. 
In  the  case  of  the  expenditures  we  report  the  outlays  for  both  maintenance  of  way  and 
maintenance  of  equipment  as  well  as  the  traffic  and  transportation  expenses.  We  alio 
show  the  railway  tax  accruals  (less  War  Taxes)  and  the  net  earnings  after  the  deduction 
of  such  taxes  and  the  comparatively  trifling  item  of  uncollectible  railway  revenues.  In 
addition,  we  indicate  the  net  earnings  remaining  after  the  deduction  of  certain  rents,  namely 
equipment  rents  and  joint  facility  rent.  We  conclude  by  giving  the  miles  operated  on 
which  the  earnings  are  based. 


Cents  Discarded. 


The  cents  we  have  necessarily  been  obliged  to  discard  altogether,  and 
if  in  any  case  the  results  should  happen  to  vary  a  dollar,  ©ne  way  er 
the  other,  from  exact  proof,  the  reason  for  the  variance  will  be  found  in  that  circumstance. 

Comoanv  Returns  ^°  ma^e  tms  publication  absolutely  complete,  we  add  statements 
Also  riven  at  ^e  en<^  to  8^ow  a^80  ^e  figures  issued  by  the  companies  them- 

selves, where  they  are  made  up  on  a  basis  different  from  that  of  the 
Commerce  Commission  returns,  or  where  they  give  fixed  charges  in  addition  to  earnings,  or 
where  they  have  a  separate  and  distinct  fiscal  year. 


Other  Returns 
Continued. 


The  matter  contained  in  this  extra  and  novel  publication  is  entirely 
additional  to  the  comprehensive  reports  of  earnings  we  furnish  in  the 
"Chronicle"  from  week  to  week.  All  the  returns  of  the  leading  -oads, 
and  also  all  weekly  figures  of  gross  earnings,  are  printed  regularly  and  promptly  in  the 
"Chronicle"  as  soon  as  received.  But  in  addition  we  issue  once  a  month — say  about  the 
15th — this  special  publication,  furnishing  a  sort  of  compendium  of  earnings  in  which  we 
bring  together  all  the  returns  for  the  latest  month  which  are  available. 


As  in  the  case  of  our  numerous  other  Supplements  or  "Sections,"  all 
of  which  are  expensive  publications,  the  "Railway  Earnings  Section" 
will  be  furnished  only  to  "Chronicle"  subscribers.    These  will  receive 

it  free  of  charge,  one  copy  going  with  each  subscription.     It  will  be  impossible  to  obtain 

copies  in  any  other  way,  as  none  will  be  printed  for  general  sale. 


Only  for 
Subscribers 


WILLIAM  B.  DANA  COMPANY,  PUBLISHERS 

NEW    YORK 
Chronicle  Building  Front,  Pine  &  Depetster  Streets 


Feb.,  1920.] 
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GENERAL    INDEX 


TO  ROADS  APPEARING  IN  THIS  SECTION. 


Sams —  Page 

Alabama  A  Vloksburg. _.   4 

ilabama  Greet  Southern.   See  Southern.  12 

inn  Arbor 4 

Arizona  Eastern.    See  Southern  Pacific.  12 

Atchison  Topeka  A  SanU  Fe 4 

Atlanta  &  West  Point 4 

Atlanta  Birmingham  A  Atlantic 4 

Atlantio  A  St.  IawruM.    See  Grd.  Trk. 

Linen  In  New  England 7 

Atlantio    City ..   4 

Atlantic  Coast  Line... _  4 

Baltimore  A  Ohio 4 

Baltimore  A  Ohio  Chioago  Terminal 4 

Baltimore  Chcs.  A  Atlantic.    See  Pann.10 

Bangor  A  Aroostook 4 

Baa  urn  .Sour  L.&W.     SesN.O.T.AM.  9 

Belief  onto   Central 14 

Bait  Railway  of  Chioago 4 

Bessemer  A  Lake  Erie 4 

Bingham  A  Oarflald 4 

Birmingham  Southern 5 

Boston   A   Maine 5 

Buffalo  A  8usquehanna .5 

Buffalo  Rochester  A  Pittsburgh.. 5  and  14 

Canadian  Pacific  Lines  (in  Maine) 5 

Carolina  Chnohfield  A  Ohio 5 

Central  New  England 5 

Central  of  Georgia 5 

Central  RR.  of  New  Jersey.. _.  5 

Central  Terment 5 

Charleston  A  Wnt  Carelina.. _  5 

Chesapeake  A  Ohio  Lines 5 

Chicago  A  Alton 5 

Chicago  A  Eastern  Illinois 5 

ChJeago  A  Erie.    See  Erie ...  1 

Chicago  A  North  Western 5 

Chicago  Burlington  A  Quinoy 5 

Chloago  Dst.  A  Can.  Qrand  Trk.  Jot. 

See  Grand  Trunk  Western 7 

Chicago  Great  Western 5  and  14 

Chicago  Indianapolis  A  Louisville 5 

Chicago  Junotion 5 

Chicago  Milwaukee  A  St.  Paul _.  5 

Chicago  Peoria  A  St.  Louis  RR 6 

Chicago  Rook  Island  A  Gulf 6 

Chicago   Rock   Island  A  Pacifio 6 

Chicago  St.  Paul  Minn.  A  Omaha 6 

Chioago  Terre  Haute  A  Southeastern..  6 

Ctneianati  Indianapolis  A  Western 6 

Cincinnati  Lebanon  &  North.  See  Penn.  10 
Cincinnati  New  Orleans  A  Texas  Pacific  6 
Cincinnati    Northern.      See   New    York 

Central 9 

Cleveland  Cincinnati  Chicago  A  St.  Louis 

See  New  York  Central 9 

Coal  A  Coke.     See  Baltimore  A  Ohio..  4 

Colorado  A  Southern 6 

Colorado  A  Wyoming 6 

Cumberland  Valley.    See  Pennsylvania.  10 

Delaware  A  Hudson 6 

Delaware  Lackawanna  A  Western 6 

Denver  A  Rio  Grande 6 

Denver  A  Salt  Lake 6 

Detroit  A  Mackinac 6 

Detroit  &  Toledo  Shore  Lino ._  6 

Detroit  Grand  Hav.  A  Mil.     See  Grand 

Trunk   Western 7 

Detroit  Toledo  A  Iron  ton 6 

Duluth  A  Iron  Range 6 

Duluth  Missabe  A  Northern. 6 

Duluth  South  Shore  A  Atlantio 6 


Name —  Page 

Duluth  Winnipeg  A  Pacifio ._   7 

East  St.  liouis)  Connecting 7 

El  Paso  A  Southwestern 7 

Elgin  Joliet  A  Eastern 7 

7 

Florida   East  Coast 7 

Fonda  Johnstown  A  Glovertv__7  and   14 

Fort  Smith  A  Western 7 

Fort  Worth  A  Den.  City.  See  Col.  A  So.  6 
Ft.  Worth  A  Rio  Or.  8es  St.  L.  ft  S.  F.ll 
Galv.  Harrisb.A  San  Ant.  See  Sou.  Pae.lJ 

Galveston  Wharf 7 

Georgia 7 

Georgia  A  Florida 7 

Georgia  Southern  A  Fla.  See  Southern..  12 
Grand  Rapids  A  Indiana.     See  Penn..    11 

Grand  Trunk  Linos  in  New  England 7 

Grand  Trunk  Western 7 

Great   Northern 7 

■  d  Bay  ft  Western 7 

Gulf  A  Ship  Island... 7 

Gulf  Colo.  A  Santa  Fe.   See  Atchison..  4 

Gulf  Mobile  A  Northern. _  7 

Hocking  Valley 7 

Houston  A  Texas  Cent.  See  Sou.  Pao..l2 
Houston  East  A  West  Tex.  See  So.  Pao_12 

Illinois  Central 7 

Indiana  Harbor  Belt.   See  N.  Y.  Central.  9 

International  A  Great  Northern 7 

Kanawha  A  Mich.     See  N.  Y.  Cent...  9 

Kansas  City  Mexico  A  Orient  RR 8 

Kan.  City  Mex  A  Orient  Ry.  Co.  of  Tex.  8 

Kansas  City  Southern 8 

Kansas  City   Terminal 8 

Lake  Eric  A  W.    See  N.  Y.  Cent 9 

Lehigh  A  Hudson  River 8 

Lehigh  A  New  England 8 

Lehigh  Valley 8 

Long  Island .    See  Pennsylvania 10 

Los  Angeles  A  Salt  Lake 8 

Louisiana  A    Arkansas 8 

Louisiana  Railway  A  Navigation  Co 8 

Louisiana  Western.    See  Southern  Pac.12 

Louisville  A  Nashville 8 

Louisville  Henderson  A  St.  Louis 8 

Maine   Central 8 

Maryland  Delaw.  A  Virginia.    See  Penn.  10 

Michigan  Cent.     See  N.  Y.  Cent 9 

Midland    Valley 8 

Mineral  Range.. 8 

Minneapolis  A  St.   Ix>uis 8 

Minneapolis  St.  Paul  ft  S.  S.  M 8 

Minnesota  A  Internat.    See  No.  Pac 10 

Mississippi  Central. 8 

Missouri  A  North  Arkansas 8 

Missouri  Kansas  A  Texas 8 

Missouri  Kansas  A  Tex.  Ry.  of  Texas.  9 

Missouri  Oklahoma  A  Gulf 9 

Missouri  Pacific 9 

Mobile  A  Ohio.    See  Southern 12 

Monongahela.    See   Pennsylvania 10 

Monongahela  Connecting 9 

Montour 9 

Morgan'sL.AT.RR.ASS.Co.  SeeSo  P. 12 

Nashville  Chattanooga  A  St.  Louis 9 

Nevada  Northern 9 

Newburgh  A  South  Shore 9 

New  Orleans  A  North  Eastern 9 

New  Orleans  Great  Northern 9 

New  Orleans  Texas  A  Mexico 9 

New  York    Central 9 


\ame —  Pm§e 

New  York  Chicauo  A  St.  Louis.. 8  and  14 

New  York  Now   Haven  A  Hartford It 

New  York  Ontario  A  Western. .  10  and  14 
New  York  Phila.  A  Norfolk,    igg  Psnn.lt 

.-u.uehanna  A  Western It 

Norfolk  A   Western _ It 

Norfolk  Southern It 

N< H  tin  rn  Alabama IB 

Northern   Pacific It 

North wostern  Paoifio It 

Oregon  Short  Lin*>.  See  Union  Paoifio..  13 
Orefon-Waah  RR.ANav.  8m Un.  Pao.13 
Panhandle  A  SanU  Fe.    See  Atchison..    4 

Pennsylvania    Railroad .10 

Pennsylvania  Company.    Sec  Penn 10 

Peoria  A  Pekin  Union 11 

Pere  M arquetto. 11 

Porkiomeu 11 

Philadelphia  Bethlehem  A  New  Eng__.ll 

Philadelphia  A   Reading   Ry 11 

Pitts!..  A  L.  E.     See  N.  Y.  Cent It 

I*itta.  Cin.  Chio.  A  St.  Louis.    See  Psnn.l  1 

Pittsburgh  Shawmut  A  Northern II 

Pittsburgh  A  Shawmut 11 

Pittsburgh  A  West  Virginia 11 

Port    Reading 11 

Oulnoy  Omaha  A  Kansas  City 11 

Rio h  m .  Fred .  A  Po torn .   See  Rich  .-Wash .  1 1 

Rutland 11 

St.  Joseph  A  Grand  Isl.    See  Union  Pao.13 

St.  1/ouis-San   Francisoo 11 

St.L.Brownsv.AMex.  SeeN.O.T.AM.  9 
St.  1-ouis  Merchants'  Bridge  A  Terminal. 

See  Terminal  Association  of  St.  I.ouii.13 
St.  Looil  San  Fr.  A  Tex.   See  St.  L.-8F.11 

St.  Louis  Southwestern 11 

St.  IxmisS.W.Ry.ofTex.SeeSt.L.AS.W.ll 

St.  I>)uis  Transfer 13 

San  Antonio  A  Aransas  Pass 13 

Seaboard  Air  line 12 

South  Buffalo 13 

Southern    Railway __18 

Southern  Pacifio 13 

Southern  Ry.  in  Mississippi.   See  South. 13 

Spokane  International 13 

Spokane  Portland  A  Seattle 13 

n  Island  Rapid  Transit 13 

Tennessee  ( 'entral 13 

Terminal  Railroad  Assn.  of  St.  Louis..  19 
Texarkana  A  Ft.  Smith.   See  Kan.  C.  So.  8 

Texas  A  New  Orleans.    See  So.  Pao 13 

Texas  A  Pacific It 

Tol.  A  Ohio  Cent.  See  N.  Y.  Cent.. .It 
Tol.  Peoria   A  West.   See   Penn.  11  and  !« 

to  St.  Ixjuis  A  Western 13 

Trinity  A  Brazos  Valley.   See  Col.  A  Sou.  I 

Lister  A  Delaware II 

Union  RR.  \of  Pennsylvania) 13 

1  nion    Pacific 1J 

Utah It 

Vicksburg  Shreveport  A  Pacifio 13 

Virginian 13 

tab 13 

Washington  Southern.   See  Rich. -Wash.  11 

West  Jersey  A  Seashore.    See  Penn id 

Western  Maryland 13 

Western    Pacifio 13 

Western  Railway  of  Alabama 13 

Wheeling  A   TAke  Erie ..13 

Wiohita   Kails  A  Northwestern ..13 

Yazoo  &  MlasissioDl  Valla* 18 
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INTER-STATE    COMMERCE    COMMISSION   RETURNS    FOR    DECEM- 
BER AND    THE   TWELVE    MONTHS   ENDING   WITH    DECEMBER 

In  the  following  we  furnish  detailed  figures  of  earnings  and  expenses  for  December  1919,  as  compared  with 
December  1918,  and  also  for  the  twelvemonths  ending  with  December  in  the  two  years,  of  every  steam  railroad  in 
the  Urited  States  which  is  obliged  to  file  monthly  return?  of  earnings  and  expenses  with  the  Inter-State  Commerce 
Commission  at  Washington. 

It  should  be  understood,  however,  that  the  Inter-State  Commerce  Commission  now  requires  monthly  report* 
only  from  roads  trhose  gross  railway  operating  revenues  exceed  $1,000,000  per  annum.  Prior  to  the  taking  over 
of  the  roads  by  the  Government,  or,  to  be  strictly  accurate,  prior  to  the  call  for  the  March  1918  reports,  monthly 
returns  were  required  from  all  carriers  having  railway  operating  revenues  in  excess  of  $100,000  per  annum 

In  the  closing  page  of  this  publication — page  14 — we  also  give  the  Company  returns  where  these  differ  id 
any  way  from  the  Commerce  Commission  returns  or  embrace  more  facts  than  are  contained  in  the  latter 


I    \i:\  [NGS 


1 
Tot.  I 

Maint   of  equlpm't 

Traffic 

Transports 

cl.oth. 
Net  from  railroad 

Nil  after  taxes,  fcc 

Net  lifter  rent-; 

Aver,  miles  of  r'd  oper. 


EARN  I \- 
Freight  revenue 

Tot.,  incl    other  rev. 

Expense 

Maint .  of  equlpm't. 

Traffic    exp 
Transportation  exp 
Tot. exp. incl. oth. 

Net  from  railroad 

Taxes  (leas  war  taxes) . 

Uncollectible  revenue. 
Net  after  tfl 

Net  after  rents 

Aver,  miles  of  r'd  oper 


Alabama  &  Vicksburg 


— Mont 
191U 


-Jan.  1  <«  Dee.  31  — 

1919.  1918 

S  S 

1 .828.832  1.' 

774.484  622,950 


Atlanta  & 
-Month  of  J>" 


263.756 
n  ,878 


62.092 

1.71  1 

nsjsfi 

35,. '175 
15.916 


1 


2.791.550 

592.748 
27.063 

Ui:.:'.-s 
~2.375,65<7 

418.900 
136.817 


2, 170.855 

1  .032.21  1 


1919. 

S 

92.356 


21  1.062 

44.359 
6.244 

103.270 


s 

144.028 

103,620 

265.323 

20.866 

2.131 
101.510 


We3t  Point 

•  — Jan.  1  to  Dec.  31  — 


174.663     2.067.912     1 .730,354 


is. 720 
111 


1  II 


1  11 


10,902 


17.7 


1 


89,402 

111 


93,566 


89.392 


73,0s  1 
93 


536.041         6 

93  93 


Ann  Arbor 

— Month  of  Deco>ib(r—  ■ — Jan.  1  to  Dec.  31 — 


1919. 

S 

63,662 


483.706 

.",3.102 

100,381 

227.000 


370. 1  09 

.-(',.007 

70.7  10 

350 

164.530 


1919. 

S 

3,579.845 

718,714 

4.533.990 

619,180 

816.334 

57.592 

2. 103. 758 


1918 
S 

2,782.381 
567.5801 


3,585,907 

595.185 

773,071 

47,193 

1,661.727 


308.052     3.721.339     3   195.123  173.392         526,285     5,741. 


16.700 
26 


02.1  17 

13,100 

148 


,su'.». 050 

193.200 

499 


301 


48.868        615.950 


-IV  1  10 
301 


570.529 
301 


EARNTNG8. 

Freight  revenue 

iuer    revenue 

Tot.,  incl    ether    rcv 

tfaint  way 
Maint .  of  equlpm't  - 
Traffic  expen 
Transportation  exp 

Tot  .exp    .incl  oil,  1 

Net  from  railroad 

1  ■  u  uar  taxes) 

Uncollectible  revenue  , 
Net  after  ta\es,  &c_ 

Net  afier  rents. 

Aver   miles  of  r'd   oper 


EARNINGS. 

I 
'• 

Tot   .  incl    oilier  rev. 
Expenses     Maint. way 

Main!    of  equlpm't. 

Traffic    expi 

Tot    e    |,    ,i,,,  |   (>t|| 

Net  from  railroad 

less  uar  taxes)  . 
uncollectible  revei 

' 

Aver,  mil.-,  ,,r  r  d  .,,,.  r 


io 

1 

Tot  .  incl  ottnT rev. 

uipm't" 

Tot  exp  jnei  oth. 

' 

1  revenue. 

' 

Aver    mi;,     of  r'd  oper. 


175.134 
301 

Atchison  Top  &  Santa  Fe  System 

Atchison  Topeka  &  Santa  Fe 

— Month  of  December Jan.  1  to  Die.  31  — 

1919  1918.  1919.  L918. 

11.854,892     9.917.029  124211,105  113798,080 

4.428,005    3.218.067  45,628.937  37. 015. 790 

17.517.187  13.997.068  [79904.498  162369.130 

1,851.384  512.229   23,158.350    19. 037.932 

3.056.310  4,690,383  -10.017.5(15  35.100,235 

161,334    127.517  1,723.289  1.075.783 

6.275.090  0.377.302  63,140,910  56.688.997 


Atlanta  Birmingham 

— Month  of  December Jan. 

1919.  1918.  1919 

%  %  % 

305.738         310,050     3,059. 
95.240         101.821         970. 


&  Atlantic 

1  to  Dec.  31  — 
1918. 

S 
164     3,524.660 

>46         850.510 


430,413 

81,882 

1  10.227 

13.992 

223.752 


469,176 

mi  .'.iso 

126.789 

5,818 


4,961,1 

1.159.1 

L, 546.1 

95.7 

2.788.C 


1.703.381 

1.253.00S 

96.176 

2.470.841 


6.038.455        512.01 


-42.979 

15.734 
f>42 


—57,109 
22,082 

207 


— 780,080 
191,734 

1.963 


-335.074 

194,782 

1.038 


B  &  O  Chicago  Terminal 

-Month  of  December Jan.   \  to  Die.  31- 

1919.  1918  1919  19is 

9  S  f  S 


—9 


4,887 


194.723 

49,315 
1.468 

161,221 


215.520 


20.512 


116.059 

1.761.485 

43,181 

320.062 

510.201 

13.91  I 

152.410 

1.556.631 

1.0(15.174 

270.867 

—  151.807 

31.876 

329.176 

727 

112 

—186.683 

—940.534- 

1.297.866 

—77.'. 

3~7632      — 91,lH 
90  91 

Banger  k,  Aroestook 

-Month  of  December Jan.  1  to  Dec 


1919. 

S 
402.986 

88.999 
521,042 
115.151 
166.171 
3.940 
205.802 


1918. 

S 
337.005 

77.209 


1919 
$ 

4.063.168 


31  — 
1915 

S 

813.036 


437,516 

5,287.299 

4.863,222 

63,215 

1,177.240 

83.883 

1.506.244 

1,162,520 

3,244 

45.871 

242,676 

2,040.864 

2.038.997 

405,567 

4.993,372 

4.239,516 

8,994 

22 ,803 
10 


79.398  —973.778  —530.894   —13.819 


-19.773 
639 


—953.175 
639 


-581.761 
639! 


Atlantic  Citj 


252,714 
59.462 

32.503 

218 

174,119 


'  December- 
1918. 

S 
179.771 
113,135 
308.660 

17.233 

32,091 

307 

170,124 


— Jan.  1  to 
1919. 

S 
1  .151.563 
2,783,239 
4,452.164 

02  1.100 

535,624 

18.507 

2. 232. 445 


Belt  Railway  of  Chicago 

-Month  of  December Jan.  1  to  Dec.  31 — 

1919.  19M5.  1919  1918. 

I  $  «  i  • 


4.252,769 

435.050 
449.164 

13,158 
1.987,832 


1  .509.892    11,933.772  130502  ■244[  114912.375 

6.007.29  1,402,254  47,456,754 

1.156.901         578.898     7,811,542     6.726,927 

S19  2.749  33.572  21.492 


268,062         252,138     3.428,449     2,901,005         321,935         294,496 


—15,347 

22. (ISO 
26 


56.222 

16,695 


346.345         304.799     3,780.321     3,899,764 


31.195 
56,318 

291 
226,392 


35.469 
45.697 

571 

201.440 


1,351.204 
1  11.195 


4.849,543     1.481,647  41.557.139  40.708.335       —37,159 
1,413,137  40.035:     ' 
B.661  8.624  8,650  8.643; 


39.527 


849.419      1.206.709 


52.2s;» 
177 


36,518 

177 


15.051 
177 


1,018.478 
177 


Oulf  Colorado  &  Santa  Fe 
-  Month  of  December Jan.  1  to  Dec. 


1919. 

S 

1 ,682,646 


1918.  1919.  1918 

SIS 

920.952    15.232.811    12.844 


31  — 


672,496 

2.499.8  41 

127, 191 

379.842 

17,050 


073. O50 

166.4  19 
586 


411.086     5.737.771 

1,430.497  22.184.340 

370.:',  is     4.766.137 

110      3.77l.'HO 
201  .917 

190 
1,746.846  18.300.45S  I  1.829 

''   315.310'  r3.ss  3.ss|"  '  1.(155 
9      1.0  11.278         853 
6  I  I  7.014 

-103.2011     2,835.688 


4.87s. 

1S.SS5. 
3.122 
3.17b 
22S. 
7 . 1  58 . 


Panhandle 
-Month  of  i  ><  • 


1919 


1918 
S 

305,689 

175.847 


&  Santa  Fe 
— Jan.   1  to 

1919 
S 

5,07' 

6,708,469 

2,125,553 

is. | in 


674 

257 
(197 

867 
i  I  I 
658 
791 
928 

16il 

932 
I  15 

93  I 


Dec.   31  — 
19  IS 

$ 

5.809.657 


Atlantic  Coast  Line 

— Month  of  December Jan.  1  to  Dec.  31  — 

1919  1918.  1919.  1918. 

s  s  f  s 

1,098,919  3.100.110  40,842,112  30.183.716 

I  ,7n  ''  99  1  is.  1  IS. 228  10.507 

6.400.234  6.619.882  03.55s.  151 

802.867  -151.051  9.488.091  6 

1.201.212  948.153  13.851,670  10.904.846 

100.113  43,829   775.813   620.155 

■'5.430  2,196,167  27.702.731  23,1s. 

1.57.S.3SI    '   1,819,020  10.O5S.5I0    117329.020 

2IIO.IMH)  200.000      2. 5111. 990      2.195. I 

SI  17       _          705  19 

"l.OIS.255  7.528,992    1  1  .827.096 

1  .603.0.-9  '  7.11  1 .33(1  'll  .026.1 


10.112 


357.145 

605.153 
4,284 
2.260.654  _ 
3.381.870    3.775.401 

39s"i5i   —  124.581 

186.325        197,07- 


413,401 

789,389 
1,806 

2.170.300 


8.874 


—6.138         212,125      —72,718 

1.344,0l8     1.620,458     1 .581 .681 

31  31  31 


Bessemer  &  Lake  Erie 

-Month  of  December Jan.  1 


1919. 

S 
•133.735 

- 

494.241 

-ISO.  1(10 

1 1.450 

J  .293.935 
79  1.563' 

44.139 

29 


31  — 


191*.  1919.  1918 

its 

'79.130  11.701,707   12,688.341 

37.777  493,610        395,085 

862,812  12.508.699  13.417.664 

31.361  1,860,355      1. 

1.199,161 

7.493  1. 

367.11  I  4  I 


3.462.840 

129.139 

6 

700,709  10.452.120    9.167.238 

102.162   '2.0  .6.57'..    '   1.25(1.325" 

11.440    210.639    2  11,626 
'  1 


4.840 


I  .so 7 


—838,532    150,662  1.845,748  4.008.698 

063.796   '        I  16.117       1.935.559    '    I  ,'.M  5  ,7(t3 
217  217  208 


552.3,15 

-140.091 
Ct  1.461 


33.619 

159.578    - 

'       '.-    1  I5S.       . 


772 


772 


6.3  16.727 

~r.,T.7 1  r 

234.258 
125,843 

"Ji3.i7.-r 

772 


6.351  .375 
457,781 


8.17(1 

7  11 


Baltimore  &  Ohio 

Includes   Coal   A    <'ok»> 

—  Mouth  of  December- Jan.   1   to  Dec.  31  — 

1919  ]0ls  1919  191s 

'7   10.880,807  136802.852  [29  I 
2,41  1,938     3 .024 ,9 10  3J  .721.00 

16  174191,448 
"1  1,272  26.168,745  25. 775. 663 
4,840,943     3, 

158.776  13(1.602       I  .880.251       1.96  1.192 

- 
II. 970. 139    15.01  1.611    109809. "125  f 0(1592. 180 
775.071'  "      311.171     12.75II.S90'  '13. 599. 20S 

$66     4.872.094     4,784.145 
1.182  21.070  1 

77. vi,       5  122   7 7.857. 225   8.795  292 

—  140.514    172.328  5.082.425ja7. 188.081 

5151       610] 


Binghan  ii  Garfield 


—  Month  of  Di 


1919. 

2,342 

33.139 

1.15  1 

37.688 

"l .  4 .695 

-ran' 

11.548 


1U1S 

I 

3  1.008 


— Jan 
1919 

i 

24.810 


(C.  31 — 
1918. 
I 
3 .308.168 

15 


165, 191 

9...2si 


1.3  141960 

•192..  28 

7'.  .s,r 


3.450.747 

18 
8 


\.y 


101.639         128. 


19.696 


76.357 

92.168      —85.357 

36 


Kkjj.   1920. 
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l'7.\KM\< 

Kri-iKlit  n  \  eon 

r   n  ".  .inn- 

Tot  ,  loci  other  rev 

! 

Malm    of  equlpm't 

Tot  exp    lni-1  hi h 

Net  from  rail 
i 
Uncollectible  revenue 

'. 

Aver,  null-,  of  r'd  opt  r 


• 

Freight  revenu 
I  i    ■ 

Incl  other  r>  \ 
I 

lulpm't 
Traffic   ei  i 
Transportat 

Tni  sxp  ,lncl  oth 
Net  from  ralli 
I 
Uncollect  bio  r.\  enue 

r'd  oper 


KAItNINi 

To!     i1  ■  '   other  rev 
i 

lulpm't 

portal  i<"\  exp 
Tni  exp  .n.i-i  nth 
Nil  rrom  rail: 

Uncollectible  revenue 
I er  '  txea,  Ace 

Nil  .il ' 

AVer.  miles  oi  r'd  oper 


I.  \  l;\  l  \ 

freight  revenue 

er  ret  enue 
Tni  .  Incl  other  rev 
Expenses     Mulnt  .waj 
of  i-(|ulpni't 
Traffic   expi 
TranKportai 

Tot  exp  .inel  oth 

' 

Uncollectible  revenue 

Net  after  rent 

Aver,  nnii  -  of  r'd  oper 


I    \  i;  \  i     • 

(freight  revenui 

■  i   re\  enue     . . 
Tot  ,  Incl   oi 
Rxpensa 

liilpm'l  - 

Transportation  ev;> 
Tot  exp  .inel  oth 
Net  fro 
i 

evenue 

I  routs 

Aver,  miles  of  r'd  oper 


EAKXINtiS. 


freight  ret  em 

Passenger    rot  enue.  . . 
Tot  .  Incl!  other  rev 

Expenses      Mulnt  way 
Maim    ni'  equlpm't 
Traffic   expenses 
Transportation  exp 

Tol  exp  .Incl  .oth 
Net  from  railroad 

l<  —  v,  ar  taxes) 

Uncollectible  revenue. 

Net   in ai  i axes,  .v c 

Ni-t  after  rents  

Aver   mill*  of  r'd  oper 


K  tRNLNGS 

freight  ret  enue 

Passenger  revenue 

Tot ..  Ind  other  rev 

Expenses     Malnt  waj 

Maint    nf  equlpm't 

Traffic   expenses 

Transportation  exp 

Tot  e\p. incl. oth 

Net  from  railroad 

ss  b  .ir  taxes) . 

Uncollectible  reven  te 

Net  after  taxi's.  &C 

Vet  after  rents 

\ver  in:  lee  of  r'd  oper 


Birmingham  Southern 

-Muni'.  Jan.   1  lo  Dec.  31  — 


1919. 
S 
32.587 


919 


191V 

I 


1919. 

* 


1918 

S 


Central  New  England 
Month  31  — 


.-...is.; 


■..-;; n;     Wl.m  m 


1919. 

s 


191 

s 
I 


1919 

s 


191* 

t 


12,15.5         i.i.  i'.u 


■ 
962 


1 
1 

I 

i 

Chicago  <fc  Eastern  Illinois 

-  — ./un.  1  lo  Die.   31  — 
1919.      191S       1919       IVlt. 
»  I 

tl  1.732 


wm 


3M.71 1 


Boston  &  Maine 

Month 

Itfltt  1919.  1918. 

til 

;  :,.  j.i  1 1  in i  n.M  •  ....   •"» •  i.3if.7  7j_ 

Is.37,  39  l'  '  II. -.lilt. .'I  l'      ."..  ISO  liJiT 

i  .061 


—  124.721 

1SJ..I, 

Central   Railroad  of    New   Jersey 

*  » 

- 


i.  •'.'.'         398  !."»         iso  062 

M.HI  — loft.U? '      U.AUr 


• 


■'•  >_'•!-'   ' "is  I  | 

177    ■■•-.  .,  ,.|jj   '        !.-,.-,.-,„, s   '   i.      ■,   J,  j 

Chicago  &.  North  Western 


0.  1  II 

120 

2.061 

o.9ii6 

If.  1 

SI5 

S 

-1.1U.1U 


2109  916 


:;.!..>. .17 

■ 


ntwm 


* 


Buffalo  &  Susquehanna  RR  Corp 

-  Monti  ■ Jan.   1  (..  /'• 

19   8 

- 

j. -'ii7  .v.i.-; 

I7.9.S 


si   847 


22  1  .-.ss  225  '13.-, 

—  .'(..ei.-.         36.01.6 
5.400 


.".    1.416 

II.-.  -,s,; 

11,150 


s  1.736  .-.  .....  I -.7 .7-111  V.  7JS 

"   -   59.369  57. » ,53  '-     113.303  "        HIS  60s 

296 

Buffalo  Rochester   «fe    Pittsburgh 
i  to  Dee.  31 


Chicago     Burlington     &     Quincj 


-,;'.>    ..  i 

.-.-,.  iv:    -    .".mi.., j.i 

6.692 


I'..  I.ij.sss     ;,  ;,ss  53s 
"-    5S0.5HO  ~—  399.721 

189.1 

168 


23. -IM      -     Js  ;  '.13(1 
J I      -    2S0.1SS 

111  111 


—770.281     —584.199 

-     S33.SI9  632.61.11 

111  111 


S'.lli.l  12 

17  1.137 


2,l»ii3.J.',.-. 
1.7.M.S2I 


J12.341   _ 

.'."..  156.532    25.016.09(5 


I  •'  1 9 

814.712 

1  17.1112 
1.005.819 

I.  2.096 

1  .309  .Jl'.i 
-    303.399 


I  '.♦  1  S  I  W  IK 

*  I 

1.434.901    II 

riO      I  ..VH  .  169 

I 33    13 

321.075     .' 

264.848 
I  175.926 

1    -.70.31.0    lo  02S,  26 

.".36.36,    '-    1073.13"] 
80,000 
104 


■      3113    II).", 

IS3.li.i3 

589 


35    .1.11  1353.707 

So. 27  I         I0  1S.975 

■<.-e    nlnn   on    p.ik-i-    1 4 


Chicago  Great  Western 

af  December Jan.   1   n.  1  •■ 


1919 
I 

- 


I9ls  1919  |«|h 

S  i 

1.137.109    1  1.555.196    12  - 
112.655     5.979.1  II 


I  16. 924 
129.184 


Canadian    Pacific    Lines    (in    Me 
Jan.  i 


Charleston    &    Western    Carolina 


268.365 


261.586 


51.618 

.SI  .1.1  IO 

1  1    s    0 


612.706 
641.108 

I  .661 


39.012     J79.Soot-  2S7.V. 


-  30.30  1      60  |'i| 
'— 117.91';     93  502 


Carolina  Clinchfield  &  Ohio 
-Month  < 
19i9. 
I 


600,173  ' -597.2-.  1 


Chesapeake  &  Ohio  Lines 

• Jan. 

1919         <  -        1919 

t 


1.772.432  19.308.163  17.783.907 

'."..972   J.SJ3.'0JI,   1.3  3.SJ7 

345  5.164 

- 

-1^.362  — 22i.5?8    1.653.fl75        iVAU 

i    i9i>  1.490  [8m   o-«.  on  pai 

Chicago  Indianapolis  &  Louisville 

-      -Jan.    ! 

iMlt- 

« 

■ 

1..W  1.04.5    l.HMM 

1.094.704     1.331.130 
403.226         74  1 .606 

Chicago  Junction 


191     14.158.153    13.1 


1919  191.S. 

I  * 


1919  19> 

I  « 


2.188 

...   71  .  175.015   73 
9S1  .215    1  1  ■ 

- 
-    71.6.1. '7    26. ISO. 7  13 

4.945.6QJ   >  o  i 

2.1  11.013   'ill. 7''.s..-,  12    19.577.79.- 
17.".  00 


-a.a.W     -3U64 


-sit. ?M   -5M.8M 


67  1.5  15      1   '>'.s   -.13      s  i',27.s03    17.65 1.991 
663.17.3       1.7  11.757  '  7. 163. "55  'l  7.042. 105 
2.  is  I 

Chicago  Si  Alton 

Jan.  1  to  D-. 

1919  1 01 H  1919  1918 

t 


'.30.7S  I    17 


—34 .028  —65.735    —551 .303     —385.404 

n»76  '— iTJfST    —82.17ft '    133.813 

12 

Chicago  Milwaukee  &  St  Paul 

-Month  — Jan.   1  to  Dee.  31  — 

IQIV  191s                                          I9|k 

t  «                        «                        « 

n  2  of' 1  11 


!  ,902.040 
151.615 

- 

710.  1  13 


- 
4.471.773      ! 

127.1  17  377.070 


191  .0  15 

1.918 


- 

1  .060  12.704   _         6.6-J6 

111.100      1  .631   5'0      3.SS0  005 
475.8381 


1.918 


1.91S 


1.91S 


- 

62.186 

219 
_ 113.524  _ 

1 .050 


- 


- 

162 

(.060 


6. 904. 550 

158.027 

221 

—  762.580 

- 
io.f.16  :     ■  r  jo.67.5 
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EARNINGS. 


Freight  revenue. 

Passenger     revenue.. 

Tot.,  incl.  other   rev 
Eipeius.-.—  M;iint   v,  ay. 

[uipm't. 
Trafl  i 
Transportai  I 

Tot.exp  .incl otli. 

Net  from  railroad 

Uncollectible  re\  enue 
•  er  i  axes,  Sec 

Net  after  rents 

Aver,  mllea  of  rM  oper. 


EAKMNGS. 

Freight  revenue 

Passenger     rerenne.. 

Tot..  Incl.  o'lier  rc\ 

Expenses  -  M  tint  .way 

Maim,  of  L'i|Uipm't  _ 
Trafli 
Transportation  exp. 

Tot.ezp   .incl  otli 

Net  from  railroad 

Taxei    less  uar  taxes)  . 

Uncollectible  revenue 

Net  after  taxes,  fcc. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl   other  rev 

Expense.s —  M  a  i  n  t  u  a  y 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 
Tot. exp., incl  .oth. 

Net  from  railroad. 

Taxes  (less  war  taxes'  _ 

Uncollectible  revenue. 

Net  after  taxes    \c. 

Net  after  rent-      

Aver,  miles o      doper. 


h     KNINGS. 

Freight  revenue 

Passenger   revenue... 

Tot.,  incl  other  rev 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic    expenses 

Transportation  exp. 
Tot. exp., -incl  oth. 

Net  from  railroad 

Taxes  (less  war  taxes)  _ 
Uncollectible  revenue. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot . ,  incl .  other  rev . 
Expenses — Maint.way 

Maint.  of  equipm't 

Traffic    expenses    .  . 

Transportation  exp 

Tot. exp. .incl. oth. 

Net  from  railroad. .    . 

Taxirs  (less  i*ar  taxes)  - 

Uncollectible  revenue. 

Net  after  taxes.  &c. 
Net  after  rent 
Aver,  miles  of  r'd  oper. 


B  MININGS. 
Freight  revenue 

P  [er  revenue   .  . 

Tot  .  Incl.  oth(  r  rev. 
Expenses  -  Maint  way 
Malm    of  equipm't 
Traffic   expenses   . 
Transportation  exp 

Tot  exp  .Incl  oth 
Net   from  r;..lr<>ail 

Uncollect  lbl<  revenue 
Net  after  taxes,  dtc 

Net  after  rents 

Aver,  miles  of  r'd  oper 


&NINQ8. 
Freight  reveni  i 

Tot    .  Incl    other  rev 
Expenses       Maint  ,n  ay 

M  alnt  of  equtpm  t 

Traffic    exp< 

Transportation  np 

Tot   exp  .incl  Oth. 

Net  from  railroad.  .    . 

Tans    less  "ar  Ums 

Unrolleetil.le  revenue. 

Net  after  taxes.  &c. 

Net  alter  rente 

Aver,  miles  of  r'd  oper. 


Chicago  Peoria  &  St  Louis 

— Month  uf  December Jan.  1  to  Dec.  31- 


1919. 

I 

127,847 
24,258 


1918 

$ 
124.754 
25.620 


Colorado  &  Wyoming 

— Month  of  December Jan.  l  to  Dec.  31 — 


Denver  &  Salt  Lake 

— Month  of  December Jan.  1  to  Dec.  31 — 


Chicago  Rock  Island  £  Gulf 


-Moiilh  of  Diet  inbir- 


1919. 

S 
371.492 
108, 196 


63,775 

227.727 


19lv, 

S 
254.428 

79,761 
354.541 

79.851 

•J7.lv:; 
6.106 


— Jan 
1919 

s 

1,101.045 


l  lo  Dec.  31  — 

1918 
S 
3.073.785 
1,072,938 


5.046,028 

776,508 

880,1  16 

83.81  1 

2.202,973 


4.420.008 
649.078 

85,772 

1.712.771 


Colorado  A  Southern  Systei 

CeleraOe  A  Southern 
— Month  of  December —  - — Jan.  l  to  Dec.  31 — 


Detroit  &  Maekimac 

-Month  of  December Jan.   1  to  Dec.  31  — 


19i». 

828,579 

189.976 


1 ,105.987 

258.861 

10.340 

453.194 


191s 

1,100.000 

134.149 
1.368.571 

3S1 .033 
6.685 

i  11  .us  i 


1*19  191S. 

9.701,856  10.114,9-12 
•35     2.019,672 


1919. 
S 

98.532 
39.395 


12.976,643   12.! 
2.086.269     1.481,242 
3.108.389     2,899.035 

101, 01S 
4.855.574     4,539,092 


149.056 
26.104 
56.078 

1.888 
108.657 


1916. 

S 

I  J"  JSs 

31.357 
159.841 

21,199 


1919. 

S 

1.188.803 

401. oas 
1.687.341 

32.195 

sos. us: 


191S. 

I 

1.128.352 

325.346 
1,557  033 

273.425 

26.521 


463 

Chicago   Reck   Island 

- — Month  of  December Jan 


&   Pacific 

1  to  Dec.  31— 


1919. 
S 

6,854,462 
2.576.027 


1918.  1919.  1918. 

J  $  $ 

5,585,400  73,514.705  66,112.432 

2,287,580  31.401.389  26.818,293 


Pert  Worth  A  Denver  City 

-Month  of  December Jan.  1  to  Dec.  31- 


1919. 

S 
021,097 
380.185 


1918. 
% 

505.869 
177.522 


10.151.118 

2.043.173 

2,689.116 

113.906 

4.902.788 


8,  123.884  1 11,578,655  99,869,556 

1,687,973   19.011.013   11. 

1  25, 791. 708  24.782.394 
73.256  1.248.048  1.177.790 
4.111,422  48.144.860  42.643.829 
9.970.237  8.053.107  97.022,706  80.098,574 


180,880 

530.586 

1,641 


—229,282  14.553.KS8  13.770,982 

457,014  4.545.793  4,302.862 

733     8.404     9,530 


191S. 

S 

6.611.411 

1.987,010 

7.950,341 

792.874 

1.741.318 
53,933 
3.144,589 
815,129    530.775  7.749,233  6,030,022 


1,052.030 

122,194 

212,919 

4,116 

449,012 


1919. 

S 

7.112.886 

3.015,777 

800.143  11.102.302 

86.451   1.100.557 

2.188.479 

4,068,431 


Detroit  &  Toledo  Shore  Line 

— Month  of  December Jan.   1  to  Dec.  31 — 

1919.  1918.  1919.  1918. 

s  %  s  s 

202.749    196,495  2.421,879  1,960.970 


120.382 
1,572 

297.820 


203.038 

20  1,228 

44,569 

17.075 

9,239 

6,658 

3.155 

358 

79,561 

63.746 

140,984 

90.031 

237.507 

34,379 

276 


209,308 

2.190 

6 


3.413.008  1,913.719 

257,541    231,880 

1 .507       202 


02.053 
7,900 


114,197 
7,157 


—351  .347  —087.030  10,001,031  9,458,589  1   202,881    207,105  3,154.020  1 .081 ,030 


-471,034 

7,595 


-703. 


o2  8,218,751 

'31      7.595 


8,211.683 
7,778 


24,129 
454 


255,973 
454 


2,844,580 
454 


'45,879 
451 


18.130 
61 


107.039  1.051.534 


909,520 
01 


400,194 
61 


Chicago  St  Paul  Min 

— Month  of  December 
1919. 

S 
1,599,008 
018.128 


2,412.131 

200.720 

502.972 

30,299 

1,273.282 


1918. 

S 

1,528,776 

507,029 

2,245,994 

334,909 

402.399 

14,990 


&  Omaha 

Jan.  1  to  Dec.  31 — 
1918.  1918. 

*  * 

18,335,828  16,897,812 
7,589.482     6.238,806 


27, 732. 018  24.829,981 
3,838.174     3.056,376 
5.230,102     5,055.958 
205,301         244,791 
1.138,852   13.079.739   11.720.793 


Trinity  A  Brazos  Valley 
-Month  of  December Jan.  1  to  Dec.  31- 


1919. 

S 

150.660 
30.577 


187.660 

30,258 

52,727 

2,136 

82.225 


1918. 
S 

102,014 
23.448 

122.125 

32.705 

44.076 

1 .924 

68.718 


1919. 
$ 

1.121.009 
268,258 
1,454,328 
504,199 
540,910 
22,151 
748.497 


1918. 
$ 

883,181 
173,489 
1.102.730 
313.428 
499,060 
21.737 
022.893 


Detroit  Toledo  &  Ironton 

-Month  of  December Jan.  1  to  Dec.  31 — 


1919. 

s 

261.068 
16.311 

293.958 

144,210 

51.977 

3,351 

191.040 


191*. 

S 
287.476 

14,115 
322.593 

72.533 

109.454 

2  197 

1951886 


1919. 

S 

3.389.865 

103,592 

3.765.755 
1.129,133 
1,105.428 
37.103 
1.821.636 


;  ■  i  a 

s 

3,070.617 
145.200 

3,413.340 
721.076 

1,010,432 
45.415 


2.207.082      1,900.900  23.310,404   20,884,199 


205.0  19 

111.097 

51  1 


285,094 
90,866 

727 


1.  115.553 

1,309.002 

5.473 


193.500      3,101.078 


49,135 

1.7  19 


1,749 


2,07 


,2  15 
1,749 


3,945,781 

1.288.404 

_  5,104 

2,65jJ912 

2.624.720 

1 .719 


Chicago  Terre  Haute  &  Southeast 

Month  of  December Jan.  1  to  Dec.  31  — 

1919. 


1919. 

S 

320,039 
22.710 


358, 19  1 
48.066 

141.170 

2.7  IS 

146.977 


1918. 
$ 

355.537 

23,595 

380,493 

1  19.634 

0.127 
152.197 


3.721.61S 

20 t .504 

4.094.195 

070.521 

1,820,985 

36.738 

1.603,768 


1918 
$ 

4.644,201 

255.107 


5.000.956 

661,511 

1.713.859 

46,452 

1. si  3. 200 


173.270 
14.389 
11,253 

8 

3,127 
130 
368 


155.077   1,902,270  1,582,735    405,580    390,603  4,250.551   3.795.140 


-33.551 
1.100 


117,941 

83,409 

112 


-420,004 

68.574 

157 


-111.621 
9,041 


OS.  009 
5,400 


-34,652    531.404  —488.730  —120,662 


—490,790  - 

109.351    103.300 
398       170 
185.270 


-73.409  —000.510 


-34,150 
368 


-0)  1.0  1  1 
368 


—434,494 
368! 


-131,403 
454 


—113.089 

47 


—719.588 

455 


Delaware  &  Hudson 

-Month  of  December Jan.   1  to  Dec.  31 — 


Duluth  ii  Iron  Range 


722,551) 
459 


-Month  of  Dccembcr- 


1919. 

S 

2.435.4  30 
2  1  1,333 


1918.  19)9  1918. 

$  S  $ 

2.278,828  29.483.444  30.101.926 

183.881  3.255.750      2. SO  1,050 


1919. 
S 

84,488 
25.468 


2,880,843 
149. 973 

884.683 

20. 1131 

1 ,508,769 


2,001.701  34.749.709  3  1,789.804 
381.  Ml      1.177. sol     3.737.523 

S07.731      9. 980. 050      9. 530. 003 

10. 217  237.029  251.072 

1,335,001    15.000.759   10.550.075 


128.418 

53.S02 

100,729 

721 

115.741 


1918. 

S 

83,335 

23.755 

119,151 

59.390 
100.737 

102 
138,526 


-Jan.  1  to  Ore.  31— 


354.658   404,440      4,205.222       1,373.019      2.707,480 


21,301 


-  L7T962 
1  1,500 

4 


171,027 
lsll, SOI 

19 


627,906 

171.000 
98 


17.104       —32,456    —351. sis         453.807 


22,264 

371 


-32,788 

37  1 


2  s3.  s.3  S 
371 


766,068 

371 


Cincinnati  Indianapolis    &   West 
—Month  of  December—  — fan.  i  to  Dec.  31  — 


173,362 

195.200 
1 .056 


'22.071  3j   t.Tl  .50  1   31  .3 
-120.367  3.078,201 
58,918  909.200         849,289 
8,643             1.007 


291 


29 


313. li 


—167.310 
8.186 

51 


-22.953  —179.286 
22,113'  —236,140 
875  902 


.0  10.122' 


2.585,122 

2.1 10.253 
902 


1919 

S 

55,368 


3I3.33S 

77.120 

115.751', 


1918 

* 

40,301 

268,712 

71.542 

84.900 


1919 
S 

2.270.907 

3,204.570 

637.805 

1  ,053,006 

05.239 
1  ,602,659 


1918 
S 

2.319,509 
531.510 


Delaware  Lackawanna  &  Western 
—  Month  of  December Jan.  l  to  Dec.  31— 


o.no 

108 

^1757548  —200,311 
-144.898    199,000 

292        292 


1919. 
S 

7,  111. 950 

271.883 

7.901.000 

1.050.528 

5.S10 
2.141.177 

403, 129 

1  .205 


1918 
$ 

s.  5 17.290 

232.475 

8.978.929 

8.547 

2.279.848 
1.711.712 

1.234.187 

51  1.170 
706 

3.719.004 
5.803.019 


3,137.152 

512,085 

935,906 

72,845 

1  .19  1.352 


1919 
% 

4,584.784 


1918 


1918      1919. 
S  % 

4.379.726  51.895.400  50.297. 399 

1  .019.125  12,380,787  11  ,204.813 


Duluth  Miseaoe  &  Northern 

-Month  <f  December —  — Jan.  1  to  D, 

1918.  1919  1918 

S  S 

'   20.2]  1.718 


391.033         296.128      3.589.654      3.151.003 


0. 307.1  10 
620.53  I 

1.320.5  1  1 
13.905 

".  099,  124 


(i. 009. 722   71.82  1.0  17   08.740.076 

721,000     7.682.365     5, 
1.299.00  1    15.132.81  |    13 

46.665         195, 

2.610  665  30.661  . 1  in  28.613  367 


1.831  .818   50.005.250  19.925  i.s  1 
I  .207.721'  '  I  .177.901'   15. 75s. Too  is. si  1.391 
359.946     3.449.429  2.911.212 

198  2  21.955 


1  .207.522 
I  ,2  18.382 


817.955    12   Js7.ll  I     15.853.905 
791.101'    ]  1.917,303    10.01  I  3,50 

955 


Cincinnati  New  Orl  A  Texas   Pac 

-     Month  of  l>"  '  ",h,:  Jon      1    to   I ),  r .    3| 

1919  i91s  lOlfl  |  <i  |  s 

*  I  <  * 

972.35  I      1,008.348  11.871,983    10,347.638 


308 

1  53 

1  .383, 

52  1 

1 

3  it, 

2<  i5 

I 

ins. 2- .7 

.'.so 

2  1 

122 

734 

230 

3.598.70s 


I  ,440.208 
.V,.7I7 

106 


25  1.71  I 
140.054 

,    is   too  094    12 
'    325.117' 


5,188.286 

275.589 

6.922.979 


180.519 

112 


;-,  I.  050 

'-     143.117 
1337 


2H.I  5  1 

2ss.32o 

337 


811   .-...,, 

"  I55..VO 

519.213 

337 


2.s;-,.m,i 

500.0  10 

1 ,208 

2.373.373 

3.0.7. 

337 


— ytonth 

1919 

* 

2, 100,849 

3, 11,5. 1, 3., 
721  .385 


Denver  &  Rio  Grande 


19ls 


■  'on.    1    to   Dec.   31  — 
1919  1918 


1919. 
S 

175,183 
49.128 

200.051 
185.297 
144,115 

2.171 

1  87.088 

539T020 

2  79. 57 "5 

13 

,,",.,.  005 
40 


4  1.3  22 


4  43,549 

212.144    19.991,713   21.545.270 
I  4  2.1  4  5      1  ,973,980      I   « 
143.076  1.722.262 


47  I.049 


17.151 


6     _22 


13 

11.323.7:., 


. 


uluthSouth    Shore   &  Atlantic 


2.376.678  2  1.099. 151   24,1 

342.605  6.922.473      1.922.279 

"2.809.532  33.0 10 .250   3  1.352.213 

19  1.856.556      1. 035. 700 

753.085  7. 923. .-,15     8,040.802 

I  1,176  2  11.397        264,34  1 

1  .080.109  1  1  .295.170   11  .200.009 


-Month  of  !>■ 
1919.  1918 


218.019 
1  10.829 


M.5.SM 
|. -,0.000 

812 


050.971    25  . 
113.972'    7.359.285'   0.058.73s 
■o      1.197.000 

IPC  5.615 


715.068        351 .867     5.973.669     4.858.526 

(7T      366.799    fl, 033 .375   o.434.32o 

2.593 


361.188 

333.257 

5  1.1  3  1 

71  .1  10 

5.311 

210.218 

417.092 

10  931 
-106.679  46.290 

598  601 


Feb.,  1920.] 


RAILWAY  EARNINGS 


i  ■■ 


Duluth  Winnipeg  &  Pacific 

fonth  of  December Jan.   1  to  I 


Freight  revenue 

Passongor   revenue 

Tot.,inci  other  rev. 

!  lint. Way 
of  equlpm't 
Trail  i. 

portatlou  exp 
Tot. exp, Incl.oth. 
Not  from  railroad 

i.  r  tuxes.  4c. 

Net  after  rents 

Aver,  miles  of  r'U  oper. 


1.  \i;\  I 


i  evenue 

Passenger  revenue 

Tot.,  Incl.  " 

!  ilnt  \\  aj 
Alain t.  of  equlpm't 
Traffic   •    p 

Transport. i' 

■  \p  .Incl.oth. 
Net  from  rail 

I  Ihle  revonue 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


-Month 
Ul'J 

s 

32.315 


1918. 

S 


1919. 

S 

.'(1  1.028 


191b 

I 


Fonda  Johnstown  &    GloYersTille 

' 'i  of  De c ember —  — Jan.   I  to  1 


1919. 
$ 


1918. 

1 
- 1 


2.600 


147 

1.913.689 

72.172 

Great  Northern 

— Month  of  December Jan. 

1919.  1919.  Ill* 

S  t  • 

' 

*  ,,v..  I-;-..   ■■-;-..  i...  ■.       s  i :..,«e 

- 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  inci  other  re\ 
Expenses — M  I 

Maint   of  equlpm't 

Traffii 

Tranaportai 

Tot  exp  .incl  otta 
Net  from  railr 

<  taxes 
Uncollectible  revenue 

Net  after  taxes,  &c. 
Net  after  rent 
Aver,  miles  of  r'd  oper. 


B  \KN1NGS. 


Freight  revenue 

Passenger     reenue 

Tot..  LOCl.  other  rev. 
I  ilnt  way 
of  equlpm't. 
Trafflc  expenses 

Transportation  exp. 
Tot.  exp.,  Incl.oth. 

Net  from  railroad 

Taxes  (lens  war  taxes) _ 
Uncollectible  r- 

Net  after  taxes,  &c. 

N'rt  aft«  rents 

Aver,  miles  of  r'd  oper. 


i:\i\-OS. 
Freight  re\  em 

Tot.,  Incl,  ": 
Expenses     Malm  n  ay 
Maim .  of  equlpm't 
Traffic   expi 

portation  exp 

Tot  BXp,  .incl.oth 
Net  from  rail'- 

r  taxes) . 
Ible  revenue 

Net  after  taxes,  &c_ 

Aver    miles  of  r'd  oper 


BARNINi 

Pretghl  .-.  veni 

er    revenue    . 
Tot  .  Incl.  other  re\ 
Maint  wa} 
Maint    of  equlpm't . 
Traffic   expenses 

Tot.exp  .incl.oth. 
Net  from  ralli 

.-  taxes) . 
Uncollectible  revenue 

I  icr  taxes.  &c 

Net  after  rents.. 

i lies  of  r'd  oper 


i    \1.\  i  •. 

.-evenue 

Passenger    revenue 

Tot..  Incl.  o  her  rev 
Expenses — Ma  int.  way 

Maint .  of  equlpm't 

Traffic    exp< 

Transportation  exp 
Tot.exp. .Incl.oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Unc  llectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver.  mUes  of  r'd  oper. 


n 


28.615      37A.4/M  T.. 

88  (See  also  on  pace   14) 


East  St  Louis  Connecting 


— Month 


ISO 
103.  .-{70 


1   to  lhc     31  —    —A/on." 


Fort  Smith  &  Western 


—643. 66  J  *=" 

Green  Bay 


—I .847 


-  7.391 
— 2:i;2o< 


1I.97S.790 

&   Western 


1.361,220 

—23.024   —131.781 

2.000 


-162.190    —223.418 
— 12.084    —328.254    —385.023  33.572  5g.4i6 

8  253 


1.213 

61 

51 

7 

31  1 

tl 

'..i 

1 

51(1 

| 

711 

- 
■ 

1.019.05* 

■ 

12.193 


ss  1 . 1 

I 


79,400 

--77, 
253 


Elgin  Joliet  &  Eastern 

— Month  of  December Jan.    1   to  I >■ 

19*19. 
S 

I 


1 10.180 


1918.  1919.  1918 

s  s  s 

1 .705.609  16.095.220   17.. 

5  [02  127 

2.037,662   19.310.380  20.685.0-18 
121.9 
421.01 

80.817 


Galveston  Wharf 

-Month  of  December —  ■ — Jan.   1 


1919. 

S 


1918. 

S 


1919. 

S 


31  — 
1918 

S 


7flo.3S3 
48.967 

906 


1.342,503  14.752,522  14.785.276 

665.656  4.557.857  5.866.772 

40.556    640.087    599.056 

S.SH  2 

65-1,503  3.916.881"  5.300,712 

664.628      643.432    3.272.647    4.717.673 

832  809  M  7 

El  Paso  &  Southwestern 

— Jan.  1  to  Dec.  31 — 
1919.  1918 

S  S 

2.1  Dti. Sis      2,334.457 
12.761  390  14.790.467 

i    (71,400 
120.7 

:  105.1, S9 
•1.019 


183 

.440 


111.71  1 
1  1  .325 

133 
28  912 


-Month  of  December- 


TO 

18.023 


69.332 


343,314 
871.913 


ToTOB 


5.128         155.523         1    - 


Gulf  &  Ship  Island 

■Month  of  December Jan.  1  to  Dee.  31  — 

1919.  1918.  1919.  1918. 

tits 

■      1  .737.688 
;  i        605,471 

6.371 
103 .276  '.i        888.678 

— TT/7 


24.930 
13 


223.720 

TTZZ    -32.167      226.401  ." 


13 


13 


232.451 

i«v:.'i7 

24.044 

175 

—7.482 

— rm 


ID,  II 

■ 

— i 

—88.178 

,484.709 

31.851 

155.115 

1.056 

-124.620 

-86.42? 
307 


!  16.088 

520 
378.318 

-wrm 

307 


1919. 

S 

200. 73  1 


232.510 
224.243 


H22.777 


191H. 

S 
977.886 

156,310 

1.222.272 

132.173 
220.877 

344. 3SS 
720.111 


Georgia 

— Month  of  December Jan.  1  to  Dec.  31  — 


Gulf  Mobile  &  Northern 

Month  of  December Jan.   \  to  Dec.  31  — 

I9J9  1918.  lfj,9. 


8.886,442 

"228.272      501.831    9.874.6481  fl.lfli.447 

724.181  1.210.901 

777  


316 


79.705 

7038 


117'.43B 

1  .027 


217.331,'  '2,y,.l.1.li0'.l    "4.'.l.:t..-.M 

1.027  L.028 


31,041 

-1.71.; 


465.753     5.064.006 

171.774  '  i. 325.981    2.35?.73o 

5.950 

28  94  173 

165.795     1.248.674      2.282,494 

175.151    1.314.325   2l24fl.Mfl 


-ai.in? 

16 


—  21. 353 


• 


Erie  System 

Erie 

-Month  of  December Jan.   1  to  I) 


19iy 
I 
1.049.712 


8.120.383 

2.372.722 
70.418 

7.750.952 


1918  1910  1918 

6,224.504   69  - 

-2    13.5IO.7S3    1  1  .I.S9.2I2 
S.17(i.  ItiO  91. VD7.507  87.855.460 
577.  II 


Georgia  &  Florida 

— Afonth  of  December Jan.  1  to  Dec.  31  — 

1919.  191V  1919. 

s  s  s  s 

'  79.074 

213.770 


—56.383       —35.871     —130.270 
—33.395    —108.(176 


487 


263.484 

86 

127.703 

"1-7.352 
407 


Hocking  Valley 

'<rr Jan.  1  to 


51.717  756.70 

4,813,08  1    I  I. ').-.'   I7S  4 

8,322.979  B7.816  5  (8  87.663.778 

369.431  —  i46.516  3.681,676   161.687 

1.467  2 


144,191  95.703     1,386.833 

-53,823      —5.5-33   — 3fts.4fi7    —27.618 


— 7fl'.oM 


-ft5.866    1,661,012 


I.-.  .,-,_■  r,  .  •■-,-,  -...-.     M-,  ;  -      .  • 

"    j  M     •.'*..■•■■.'"        ...        i.m...  ,.i . 

1 ,9S9             1 .989  1 .989. 

Chicago  &  Erie 
— Month  of  December Jan.   1  to  Drr.  31  — 


1919. 
S 

73.306 


1918. 
I 

1  19.763 


191t 
S 

- 
1.104.934 


1918. 

S 


■ 

.-flfl.458     -12.438  —142.667  -166.448, 

348  348 ' 

Grand  Trunk  Lines  in  New  Eng. 

Atlantic  A  St  Lawrence  BR 

1918 


—96.967    —134.088 


912.856 

.ToT.Aflfl 

114 


125 


1.137.352    10.  io]  ,39S    1  ] 

167.859      1  ,719,  I 
12.141 

T 


-Month 
1919 

32.9 lo 
497.176 


Ills 


1919 
3.634, 


1  .972.4  17 
4.309  395" 

1  7si  J>91 
3.167,382 

. 

-  189.776 

1.440.1R2     2.567.480 
349 

Illinois  Central 

ember —  — Jan.  \  lo  Dec.  31  — 
1919.  191S.  1919.  1918. 

tit 

•1.717.-  71.487 

2.207.31 

9.752.- 


9.810  7ii 
.1  11.682 


44.801    184.680  1.324.777    970.137 

'"  -"l  7,7,     o  ;'  '  57     -I'.'  '        IV.  (..,'.       1    |so  ...| 

Florida  East  Coast 

— Month  of  Dccrn\bcr Jan.   \  to  Dec.  31— 


172 


1919. 
I 

996.519 


191s 
$  S 

451,27 

2S2.6I6      2.997.315 

821.685   10.121  .222 
121.002      1.69 

4.310.713 


170.091 

6.722 


Grand  Trunk  Western 

Now  Include*  Det  fir  I1i,t  *  Mll«-»ukn   n 
<"Mci»iro   f>. 

- 

13.5 

- 

16.1 

3  S01. 170    10.336.837      9.271.215 

2.022,039      1,228.771    18.029.404    17.240.052 

-      ss    ;,  .    '-       nv.    .   -   -    "    ;  ."■...-.-- 

1.099 2  4. 925              4.111 

963.506  3.674.100      1.530.187 

979.029"  2.286.994  — 188.761 

1,002  1.001             1.015 


9.366.754   98  911.079  pfi.lst.410 

—2.36.716    8.675!75.?  17.135  855 

736  33.84ft  14.168 

,302     —584.368     3.737.239   1. 

— 66.653      686676    4.16i.7<V,  12.667.468 

4.781 

International  &  Great   Northern 

Jan.    . 

1919.  1919.  1918. 

S  >  < 


1 .409.84 .8  1.202.831    15. 189. 5*7   1 1 

— 163  i32  — 24.4A2  — 776.2A6  i.t  ss5 

16.002  60.000  MM 

65 2_  2.042 

— 209.200  —84.484  -1.099.952  1 .441.841 

— 250 .822  —65.673  -1.413. 144  1 .372.286 

1.159  1.159             1.159  1.169 
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EARNINGS. 

Freight  revenue 

Passenger    revenue  — 

Tot  .  incl.  other  rev. 
Expensi  s  —  Main t  «  ay 

Maint.  of  equipm't. 

Traffic    exp 

Transportat 

Tot. exp.. incl  .oth. 

Net  from  railroad 

Tan-;   leai  war  taxes 

Uncollectible  i 

Nil  after  taxes,  &c. 
Net  aft  i  r 
Aver,  miles  ol  r'd  oper. 


EAKMNG3. 

Freight  n  venue 

Passenger   revenue 

Tot..  Incl.  other  rev 
Expenses     Maint.waj 

Maint    of  eciuipm  t 

Traffic    exp< 

Transportation  e.\j> 
Tot. exp. incl. otli 

Net  from  railroad 

Taxes    less  v.ar  taxes] 
Uncollectible  revenue 

Net  alter  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


BABNTNi 

Freight  revenue 

Passenger  revenue  — 

Tot.,  incl.  other  rev- 
Expenses —  Maint  way 

Maint.  of  equipm't 

Traffic  expenses  .. 

Transportation  exp. 
Tot. exp.. incl. oth 

Net  from  railroad 

Taxes  (less  wax  taxes  > 
Uncollectible  revenue. 

Net  after  t;i 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Kansas  City  Mexico  &  Orient  RR 

— Month  of  December Jan.  1  to  Dec.  31 — 


1919. 
S 

124.000 
18.054 


149.358 

43,260 

37.911 
2.979 

106.801 

l'.'vi.-.s. 

— ifl.oflfl1 


1918. 
S 

53.890 
10,960 
69,824 
32.396 
39.616 
1 .333 
jU>_35o 

1  11.669 

7  1.7  1.-; 


1919. 

S 

1.231.698 

213,662 
1,511.840 


1918. 
I 

1,040,234 
155,393 

1.259,674 
259,367 

37.866 
680,856 


Lehigh  Vailey 

-Month  of  December Jan.  1  to  Dec.  31  — 


1919. 

S 

1,408.919 

53o.«m3 

5.443.231 

729, 251 

1,702.500 

2,740,204 


1918.      1919.      1918 

$         S         $ 

4344,685  52.096.567  53.921.165 

512.024     6,827,896     6,234,935 


2.005.821  1.604.6821 

;'.:;.., s,  '      315.007 

94,126  73,156 

ls2  1 


043  6I.52S.S90  65.586.769 

139  9.822.781  7,818.030 

-  6  18.088.250  17,004.250 

- 

2, S< 

5.302.203     5.5"  1 1  ,7ss  ;-,'.  j   .■    ;,ii  ;,;      p,  ■,_■: 

sn  :,•;:'  '      ;;;,.'.•_'.-,  l  :..:  2-... ".so  s. 201.713 


68,386 


1,874.232 
2.124 


—74,425      —76.031     —588.289 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot..  Incl.  other  rev. 
Expenses — Maint.  way 

Maim   of  equipm't. 

Traffic   expi 

Transportation  exp. 
Tot. exp. .incl. oth 

Net  from  railroad 

Taxes    less  v.  ar  (axes) 
Uncollect i I ile  revenue. 

Net  after  taxes,  ir 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger    revenue 

Tot.,  Ind  other  rev 
Expense-,  -  Maint. wa 

Maint .  of  equipm't 

Traffic   expenses 

Transport.!' 

Tot. exp. .incl  otli 
Net  from  railn 
Taxes  (less  «  ar  taxed 
Uncollect ible  revenu 

Net  after  taxes,  flee 

.Net  after  rents 

Aver    nuies  of  r'd  oper 


BABNINi 

I'reik'lit  revenue. 

r  revenue 

Tot   .  Incl   other  rev 
Expenses-    Maint.*  ay 
of  equipm't 
Traffic  expi 

portation  exp 
Ti.i  exp.4ncl.otta 

Net  from   rail! 

r  taxes) 

Uncoiled  Ible  revenue 

Net  after  taxes,  &c_ 
r  rents 

Aver,  miles  ni  r'd  oper 


barni  roa 

Frelk'lit  n  \  i  i  i. 

Tot  .  Incl    He  r  ret 
I  uni  wa) 
of  p  iulpm'1 
Trafl  c 
Transportal 

Ti'l    BXP    .mil   oil, 

mllmad 
Taxes    ii  -    war  taxes) 
Uncolh  cl  i  ill  revenue 

rrea  ■ 
i  r.  miles  olr'd  oper. 


-    7.'.  7i...  .  .-,.t,i:,"-    :,.-,;.i:;'-  534.318 

272 

Kans  City  Mex  &  Or  Ry  of  Texas 
— Month  of  December— — Jan.  i  to  D 


1918. 

60,891 
10.935 

77.131 


108.108 
23.438 


t 
463.240 


12.517         253.932  3,501.538  6.364.382 

os..., i.;  ^..s  1.7-7  3.079. lffiS  ft.ftS3.313 

1 .436  1.111 

Los  Angeles  &  Salt  Lake 

—Month  of  December Jon.  1  to  Die.  31  — 

1919.             1918.  1919.  1918. 

IS                s  s  s 

1  I        884,270  11.777.1iki  9,847,716 

1         291,865  4.380.129  3,617.523 

!      1,269.544  17.209,931  14.517,377 

209.032  2.312.034  I 

i   173  3.468,768  3.052,669 

19,079  218,952  'J7o.su:, 

I  sis  5.852,953  5.069.072 


Mineral 

—Month  Of  December — 

1919.  1918 

S  S 

347  1.537 


75 


• 
-    601.-.M1         ;;-:,. niio 


1,080,353   12,685.31  I    10.871.687 


1.52  1. til  7      3.1 
798.788        717.989 
1,642 


—54.350      — 88.06S    —679.1  519         147,97 


55.832 

165 


ss.o.M 


361.530 


1,168 


48.703 

95.793 

29.111 

17. '.HI 

27.. 

21.499 

31.203 

54.269 

Range 

— Jan.  1  to  Dec.  31 — 

1919.  1918 

S  S 

4.489  _"^^M 
753.226  1.143.534 
165.420 

" 

■ 


9.060 


^755 
1.131 


Ml.  1,2  I       1    101  .261 

SI  :..'.'-■  12  272 

48.060  10.000 


1.168 


I    — 49 

12 


Kansas  City  Southern  System 

Kansas  City  Southern 
-Month  of  December Jan.   1  to  Dec.  31  — 


Louisiana  &  Arkansas 

■Month  of  December Jan.  1  to  Dec.  31- 


1919 

1,097.913 


1018  1919 

989,1  19  11,432.962   11.S58.056 

211.!'."  19     2.241.142 


170.853 

327,472 
39.1  18 

458,283 


1.387.027 
275.835 


15.111.997 

2,297.667 

3.347.836 

216,580 


15,250.406 
1 .  186.1  13 
3.01  1.974 


2  .395  159.150 

l  .">■:;         lii'.i.isi 

100  101 


Minneapolis 

-^fonth  of  December — 
191H 

S 
816.641 
198.122 
1.067.624 
160.203 
271.695 

586.932 


1.034,088 


1.291.77!)    12.1  152954    1_1J525,000 
■,.012    :\... 

694,4  17 
2,291 


"     32057 


Texxxkana  & 

-Month  of  December — 


""! 


1910. 
S 

43,597 
25.032 
81.036 
25.110 
20.718 
1.168 


191S. 

100,001 
19.869 

127.060 

1.064 

12,462 

Cr478 

37.750 


Fort  Smith 

— Jan.  1  to  Dec. 


Louisiana  Railway  &  Nav  Co 


1,051.738 

15,880 

74.869 

102 

— 399_2260      —59.085 

128. 968"     — 17,078 

1.646  1.616 


&  St  Louis 

— Jan.  1  to  Dec.  31 — 

1919.  1918. 

$  % 

10.002.843  9.326,192 

2.734.723  2.049,093 

13.384,871  12.028.300 

2.347. 5Ss  2. 12s. 723 

6.716.286  _5 
13.004.520  11.371.096 

0 :,7.203 


380.350 

4,550 
—228.773 


648.298 

3.732 
5.173 


1919. 

I 

1.143,567 

220.813 

12. 'Hi  I 
648.366 


31 —    — Month  of  December 


1918. 

S 
998,448 
190,566 


1919 
* 

253.666 

49.7(11 


.281,121 

321.837 

1  H.593 

48.635 

18.764 

470,347 

114,088 

1918. 
S 

201,549 
57 .880 

_74.390 

16.747 

48.329 

3.4S1 

160.325 


■Jan 
1919 
% 
2.909,374 
456.034 


1  to  Dec.  31  — 
191S. 
* 
2.170,751 
730.693 


3.542.033 

969.765 

663.491 

18.419 

1  ,51  1.049 


3.078.058 
500. 25o 

518.073 


105.608 


54.745      1.183.132         838.55S  250.436         266.174     3.292,170     2.585.97.1 


-     21. .",72 


31  1  .smi 

79,047 

121 


442,563 

92,852 


71.400 
3.761 


31.132 
-307473" 


69.375         232.71 1_ 
71^269        252.32? 

si  87 


67  637 


35.595 


87216 

16.383 
2 

8.109 
23.800 


202 

7"  S'I2 

349 


321 .155 


200.282 
356 


Kansas  City  Terminal 

Month  of  December Jan.    1   to  I I 

19 Hi  I '.lis  1919  1918 

S  J 


119.712 
21.787 


56.123 


7      1.38s. 293      1.2  17.829 

236.728         174.945 

35,10  "        284.406 


56.081 


Louisville  &  Nashville 
—Month  of  December Jan.  l  to  Dec.  31  — 

1919  I9IS  1919  1918 

s  <  t  « 

6,842.032     6,620,429  76,828,467  71.479,723 
2.149.151     2.540.0 

11392.792 
1,605,578  16,098,488  13.126,522 
2.020.072  27,828,958  23,341,987 
110171  1,454,563  1,366.059 
3.899.850  :  1.455.752  39 
7.836.2 

1.808.178    1  1.070.^27'  21,835.820 
276.851      3,008,063     3 

SOS 


1.646  1.646 

Sault    Stp  Marie 

— Jan.  1  to  Die.  51  — 
1919  1918 

$  t 

31.621,077   27.097.097 
8.287.986     6.255.86M 
42.661.595  35.995.299 
6.347.095     5.255.93* 

- 
18.156.569  15.821,328 

3.114.13  1      2.558.829  34.406.784  29.690.607 


Minn  St 

— Month  of 
1919. 

8 
2.701.982 


3.651.601 

32.778 

1.840.181 


Paul  & 

December — 

1918 

t 

3,148.842 

527.840 

3,905,178 

325.308 

634 .900 

21.329 

1.570.014 


37 

327.476     1.152.972 


209.911 
78 


8.254,810     6731 
70     2.1- 


Mississippi 

-Month  of  December — 
1919. 
S 

48.624 
25.496 


-,  7sM.il-!        1.1  19.0! 
4.243  1.2. 

Central 

— Jan.  1  to  Dec.  31- 


".117 


24 


2.184.424 

21 


1.935.59"; 

2.099.951' 

5.013 


,00,668 
5,013  5.013  5.037 


Lenigh  &  Hudson  River 
—Month  of  December Tan.  1  (0  D 


Louisville  Henderson  &    St  Louis 


1919. 

I 
201.080 

- 


25  187 
86  109 


1918. 

» 
361  ,289 

4.132 
372.251 


1919. 

49.259 

■ 

1     I   •:,  7.M'. 


191s 
I 

2.476.850 
1  16.069 


1919 


170.870 

253,218 
100.281 


l)i,,  I    hi  1 
Mils 
I 

51  .3  77, 

202.701 

57.3  10 

10.691 


Jan.  1  to  Dee.  81- 


1919 

2.001.701 

2.91  1.103 

584.687 

:  91,  186 

65.510 

1.117.390 


1918 

2.O01.210 
730.903 


161 

Missouri  &  North  Arkansas 
— Month  of  December Jan.  1  to  D 


2.858.463 

122.667 

41  1,043 

7i.i  32 

1.029.018 


12  85S 
39.052 

1 99 


59S. 393  780.07  1 

191.802'  0  10.222 

199  199 


Lehigh  &  New  England 


h  ,,'  Decen  bi 


31.749 
105,907 


Jan.  1 

•  11  . 
t 
3.761.804 
20.649 

1.372.665 


Mils 

757.988 
57.862 


.'      2. 950.110      2.7sl".120 

so   17-.'  131.101'      1.02... 20l"      1.2-15.771 

,..0  soon  1O1.07O  I 


121.10  1  923  5  III       1 

— TOTS"      l2?.l«l      511.974  TT7TOS 

232 


Maine  Central 
Month  0/  December—       Jan.  1  (0 

1919  "is  HMD 

t  t 

1.051 

525.178   I 

310,  122     3.086.322 

378.289         117.522      1.143.196 

I'  146.411 

KH5.I01  9si.ii,..     9.66S.353 

s  17.520.003    I 
73.537'         290.1.1'  .-,.114'  " 

I  70.11  .        924.1  13 

27  501 


Dm    3  1 

I  9  1  s 

« 

1. 371. 811 


'',.11.-,.  I  78 
2.7  11  ,84  I 


6.029,746 


385,13  2 


20.073 
1.216 


301.7.,-,       1.2.31  ,120' 


118.773 


1.210 


1.216 


595  v.l 
1.216 


1919 

S 


1918. 

S 

94.914 

37.317 
1.179 
71.422 
191.219         r> 


I  18.558 

57.093 
10.7  12 

2.256 
76,866 


1919. 

S 


1918 

1  12.47a 

-■ 
" 


12.1,1.1)'  S3.5.SS 

0.2  11 


2  o'.'.i.-.OO 
511.733 


19 


1 53 


l« 


is  921    "    "    so.  101  ",ss  S97 

52.250'  '         9  1   536'  005.17s 

Missouri  Kansas  <fc  Texas  RR. 
Jan.  i  to  Dec.  'i 
1919  1918 

«  S 


-  tfonth  ol 

1919. 
I 

2.181.103 


3.01  1.371 
I  I  1,507 

1.217.021 


2  ».l  I   038 
39.,  7.3.V 


206  .O  IS" 

118,132 
1.713 


Diet  tn hi 
I  9  IS 

1 

621.450 
3.036.614 

7  13.217 

" 

2.01 10.370 
'       130.2  11' 

149 

113    I'M" 

333.130" 

1.71  I 


3  1.272.001    .. 

'.'.710.171 
355 

29.190.101    27.1  16. 
...os I   929 
1.1.,.-,  50]       1.110. 


3.921.746 

1.531.1.7 
1   713 


F»b.,  1920. 


RAILWAY  EARNINGS 


EARNINGS. 

Fri-i«hc  revenue 

Passenger  revenue 

Ti.t  .  Incl  other  n-v. 
tint. way 
Malnt  i.i  equlpm't 
Train. 
Trui  portattoo  exp 

Tot. i     ;•  .:<•■  I  ■  ■ '  1 1 

:'<Kltl 

Taxes  (less  «ar  t;ix»»o 
Uncoil,  ci  Ible  ; 

Nil  after  taxes.  &c_ 

BX  rentH 

\  v  .-r  miles  of  i  (l  oper. 


■  re\  enue 
•  t    reenue 

Tol  .  tool  "ill.  r ; •  ■• 
.  iini  u  ay 
lilipin'l 

loo  exp 
Tot  exp  .Incl.oth. 
Met  from 
I 
Uncollect  Ible  revenue 

N'el  .ill.  . 

Aver   iini.    ..i  r'd  oper 


BAH 

■  inn-  . . 
Tot  .  mil  other  rev 

portal  Mm  exp 
r.ii  i  \|i  ,lncI.oth. 

Net   from   r.ii: 

ir  taxes) 

Uncollectible  revenue 
Ni-t  after  rente 

Avrr    miles  nl  r'd  oper. 


EARNINGS 


Freight  revenue 

•>r   revenue.    - 
Incl.  other  rev 
Int.w  •■!>' . 
lulpm't 

'I'r  ill 

portatlon  exp 
Tut  .exp,  .incl.oth 
Net  from  ralli 

I     I    IM-sl 

Dncollectlble  revenue 

ill  oper 


BARNINi 

Freight  reveni  ■ 

enue   . 
Tut  .  Incl.  "tin  -  rev 
.mi  way 
Main)    uf  equlpm't 
Traffic  exp 
Transportation  exp 
Tol  .exp. .Incl.otta 
Net  from  ralli 
i 
Dncollectlble  i 

Ni"  alter  rent 

vs  (>r  rM  oper. 


Freight  re>  ei 
Passenger   re\  enue  . . 

Tol   .  Incl.  "titer  rev 
Expenses     Malnt  .way 

Malnt    of  equlpm't. 

Traffic  expenses   . . 

Transportation  exp 
Tol  exp  .incl  otta 

Net  from  railroad 

Taxes    less  H  ar  taxes' 
Dncollectlble  revenue 

Net  .ilt.r  taxi  B,  .x  C 
Net    it'll  r  rr;.! 
Aver,  miles  of  r'd  "per. 


BARNINt 

Freight  revenue 

■r    re\  enue    .  . 
Tot.,  Incl    other  rev 

Expenses     Malnt. way 
Malnt.  "f  equlpm't. 
Traffic   exp. 
Transportation  exp 

Tot. exp. .incl  oth 

Net  from  railroad 

Taxes  (lees  »ar  taxes 
Dncollectlble  revenue. 

Net  after  taxes 

Net  alter  rents 

A  \  er    miles  of  r'd  oper. 


Missouri 

— Month  of 

1919. 

S 

1,206.238 

782,700 
2.160.764 

1.712.307 


Kans  & 

December — 

1918. 

S 

• 

I 
10.40(1 


Texas  Rv  of  Tex 

—Jan.  1  to  Dec.  31  — 

1919.  1918. 

S  * 

15.201.420  11.319.047 


Newburgh  &  South  Shore 

— A/ onth  of  December Jan.   1  to  Dec.  31  — 

1919.  1918.  1919  1918. 

»  t  t  S 


New  York  Central  System 

New  York  Central  ES 

—  Month  of  December Jan.   1  to  Dec.  31  — 

l*lu  lUls 


- 


051.123 


-l.14fl.02S 

1,79(1 


13.554  .330   10,085,003 
15  25.1H2.040   18,693.165 

iM.383 — 50tT  1.147.184 

850  6,815   193 

—656,468         575.201 

-3.423.U8 


176.150 


153.756 


60  588 


602.244 


■ 


1  lit    IHI 

9.441 


1.706 


l.i  i  i.i i.  8 

57.271        33.833        46.67T  3ofl.fi  SI 

20.3H 

I                   4  ------  1  ------ 

46.049           12.326      —50.102  211 .373" ' 

'      fOsT       "  fXfT  -  nOR  317838 

7  7 


-'1    SI2.I  1  I 

8.014.087 

1. 1. i.i  ..i 

rsrn  w 


1  1  .Is-., 


Missouri  Oklahoma  &  Gulf 

—  Month  of  December Jan.   1  to  /' 

1019  191s  1018 

t  «  *  t 

101.866 

;         231.190 


New  Orleans  & 

1919.  101". 

I 

■ 


North  Eastern 

Jan\   1   Ic  !'■ 


77.333 


19  n 

S 


101s 

t 
I 

■ 


■ 

■■     mi  i  j  i  :-,7 1  vi  i  i :  :■'•; 

D  WnSSS  181410.318 

Northern 


'0         213.44m. 


"-    9l.22.i"  '    -     S'UMl"-    s..S.|.i.f     ,tJ.'..-H.s 

mi  1.219 


-ii7.r:.-'-  BOST-l.Wl.WS  -  530,117 
Missouri  Pacific 

-    Month  ni  I),  it  mbl  1 


5326  279  ".  102.416 

831.833  1.383.803 

:...  :■...  •., ..  mi 

151.831  972.4301 


1919 


81— 


!  7  s   ■ ,      I  .,,.,. 

lus.n  V  "       ;  1.5  ;s' 
I".". 

New  Orleans  Great  Northern 

-  Mont) 


1  (9  i' it 

M!mB 

9 


- 13. 7. r 


68.720 


S3  B3T 


Ltlf 

2.1  til  .59  1 

"    710.673" 

M 


-.|..,..>M- 


"2.312.937 
170.041 

04 


588.57 


m 


91 ,005 


r.027.4  19 


8.113.59 

940,38  I   14.1 
I      I 
I  !      1 ,016.198     1  ,0 

,624  73.231 


1115.091    S3. 37.7. 621    73.231  .737 

li&Mi      048.408  ifl.2ifl.457  18.380.oMi 

12     3.144.290 


-  26.044 

-831.098 

7.301 


stir,  ...t 
752. sn5' 

7. ins 


..   tss  in.;    I3.LMS.3M 

'  1,11)2,172'  il.7f,  I.  Mi  2 
7.20  1 


Monongahela  Connecting 
-Month  -  ■ — Jan.  l  to  Dee.  81  — 

1919.  1018  1919  191S. 


t 

106.726 
42.262 

186.278 

■»  i  ni" 

1.-,  oho 


I 

5-1,462 

1 1 1  ..r>,r)0 

:  RToTT 

i 


:,  7.S2 
ls.si.V 


—81.657 

'-,n:i.' 


1010. 

J 

I 

1,001,323 

2,116.336 

i:v2i3" 

124.013 

3.007 

50.202 

S.3L-1- 


1018. 

2. 197. 3 15 

"  805188 
866 


Cleve  Cln  Chle  A  St  L    Inc  Peoria  A  Baat 

—  SI onth  -   — Jan.    ! 


1919  1019 

t 

1,034.43] 

1  ,701.701      1  ,29  1.  IS'.)   1  1,' 

3,51  1.21 


I6T338 


11.53.3.3(13       ! 

700.973" 


1,377  7. jO.ddt    19  '.is.vf 

_  7.762 
'i     1,135,876  14.165.664   15.9' 


371 


.l.L'o 


N  Orleans  Texas  &  Mexico  System 

New  Orleans  Texan  &  Mexico 
St  onth  of  December Jan.   1   to  Die.  31- 


20.224 

72.7  Hi 


610 


900  1 .1) 


1.329.172 


139.320         2H5..S92 
53.667      —37.590 


18.424 


1.901  .12.') 

-         7,3.19.' 


2.,--...ll 

88.808 


51.196      —51.015          28.621  227.543 

l'l  ...  l"  '    -    Mi.Sf.2                7.1i.()'  139  VJ7 

6                    B                    0  6 

Montour 

—Month  of  December Jan.  l  (0  Dec.  31  — 


1919 
3.425 


1918 
97.734 

33.773 
44.077 

M  I 
I 


4 


1919 

I 

513.404 

37.10.3 


2M  •.:..-■ 


1918 

■ 

473,621 
1.497.139 


'l.t.st  M.T  12.91.,  I7l-l.;<.ss.93< 

Indiana  Harbor  Belt 
—Month  of  December —  — fun.  1  t,>  /> 
1919  1919  191h 

$  *  *  J 


2.172 


520.778 

12  1 

::ss   iv, 


191S 


18.633      —62.206 

13. (KM'  '         33.1,7.;' 
191  191 

Beaumont  Sour 
—  Month  of  /»•  ■ 

1919 

I 

B52 

I2tv289 

5  18.633 


15.-.  Ml  2S7   7,11.1 

19S.0(|.V  '        117.   I  12 
191 

Lake  &  Western 

—  Jan.    1   to  Die.  31- 


1  .172.2(13 
7.1  10.208 


lisii  1  13         1,7,2.1  1  I 

-  1211.7.2..     -  122.377,'  '       7,17.295' 

5.2  19  11.688  1 



—  125.71-.  1      :  ■•■■;    '      1.1.3.13  1 


11.397.71  I 

Mil, .l7li 


1919. 

.  503 

1   |68 

7  11 

I    233  H27 
1311. 3  10 


1918. 

S 


25V3..S    '       I3S.7I7'      1. Mil, .7,2.. 
1  1 .1  11.1 

Kanawha  &  Michigan 

Sttmtli  .  -   Jon      1    (,; 

19  19 

t 


92VC1> 

:  I.r.(i3  ,131 


1,11; 
21; 


1  .852 


9«. 2. t.35 
155 .33S 


3.12.57.S  3.11.S73 

5.1,25'  '         91.  193' 


35.3(17 
1    5(l>i 


7S  292  271    12.1  ill  927 

17.309  151  .  I.  i.  3 i    9 

".  I 

Nashville  Chattanooga  &  BtLoull 

—Month 

1919  i9is 

t  t  t 

1,200.199      I 


=1 
St  Louis  Brown 


23.33  -  I  13  1.917 

936,010     8.735  173      O.L'sl  .72  1 

'  1  ...9.1  7.7,s    "l    .Ve, "7.11     ls.IS3.627    17. .123. 5.11 
-      H2.022    '      293. S33'      I  ..Mil). 7.1  I.i"      1.1   13   s:ts 

105.612  33  055 

109  1  22   _ 

i!.3ll|  .9 id. .155    '      s.1,1    I  (9        1.732.57(1 

""         7S.IH7,'  '      271.D23'  'l. OliO. I    13       1.119.127 
12289  1.2  17 

Nevada  Northern 
— Month  of  December Jan.  l  to  />• 


1919 

II"  vl7" 
179 


104.911         422.3841 

I-.  "77    '      211    71.1 
lis  US 

•vtlle  A  Mexico 

— Jan.  1  to  Dec.  31  — 


111.3  1   1 

- 18.181 


s  257 

83.312      1M!bU8 


291.377 
11.1.(115 


1919. 

71.170 


1018 

2.933,099 


Lake  trie  A  Weitorn 

«  t  « 

■ 
is]  .... 

11.9S., 


« 

- 


;  ..|i.  2  HI       <  i'L'9  ...... 

1  ...in     •.,,'  'l.ll9  2(H, 

1.401 


1 

1019 

S 
1  10.791 

7  92 


1918. 

S 
200.0-10 

28.152 


1919 

* 


125  9  13  1 1 1  .460 


31.341 
14.002 


168 


lUb.843 


1 1  .059 

4S 

1 

191S 

[81    173 
281.133 


246.505     1.1 


-103.402    —100.686  90.355        662.339 

lli7  9L's'  '       111.912  17,  '.72    '       (79  ..M 

900  91,0 

Michigan  Central 

31  — 
1919 

< 
4.41 


.si. 


7.  511    1'    <_  _  I.  !  19.171,   57   si;    s].<    7,1  .1,70.1,72 
1  .792. "5','  '2.1  19.73..   21 

■ 

1 ,015 


-  2  2.009.730  18.347  075  15.542.761 

1.193  ,.7..'   1  9,  1,  s;..'  it,  ■-.:  ;.!7"2  1  -  '.,.-..179 


10 


RAILWAY  EARNINGS 


[Vol.  110. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot..lncl.  other  rev. 

Expenses — Maim  way 
Malnt.  of  equipm't. 

Traffic    .  \|> 
Transportation  exp. 
Tot  .exp.. lncl  .oth. 
Net  from  railroad 

Uncollectible  revenue. 
(tar  taxes,  &c. 

Net  after  rents.. 

Aver,  miles  of  r'd  oper. 


I    \KMNGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  lncl.  other  rev. 
aint.way 
Malnt.  of  equlpm't . 
Traffic  exp< 
Transportation  exp  - 
Tot. exp. .Inol. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue 

let  taxes.  &c. 

Net  after  rents _  _ 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue  — 

Tot.,  lncl.  other  rev. 
Expenses —  M  aim  way 

Malnt.  of  equipm't. 

Traffic  expenses . . . 

Transportation  exp. 
Tot. exp.. lncl. oth. 

Net  from  railroad 

a  taxes) . 
Uncollectible  revenue. 

Net  after  taxes,  &c_ 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


BARN! 


Kri  inlit  revenue 

Passenger   revenue 

Tot.,  lncl.  other  rev. 
Expenses — Malnt.  way 

Maim,  of  equipm't. 

Traffic  exp< 

Transportation  exp. 
Tot. exp., lncl. oth. 

Net  from  railroad 

Taxes  fl<-s  war  taxes) 
Uncollectible  i 

Net  after  taxes,  &c. 

Net  after  rents 

Aver    miles  of  r'd  oper 


New  York  Central  Sys  (Concl.) 

Pittsburgh  &  Lake  Erie 
— Month  of  December Jan.  1  to  [Dec.  31 — 


Northern 

-Month  of  Kot  ember — 


1919. 
2.030.730 

240.412 


191k.      1919.      191$ 
2,316.003  23.1oS,642  28,513.513 
212.911  2.669.147  2.287.176 


2.450.907 

2  19.0  !(i 

M  1.433 

16.607 

1.018.232 


2,762.004  28.034.187  32.992.272 
344,807     4, 278.253     4.374.227 
872.105     8.828,67 
19,694        179,483        187.253 

1.004.978   10.159.319  10.217.617 


2.287.217  24.001.843  22.365.184 

"TTT/rvr*  4  032,344'  io.o27,oSS 

825.325        884,277 
270  _ 
403.374     3,206.749     9,742.766!! 
476,844         3&S.626     3,465,856     9,856.564 

Toledo  A  Ohio  Central 

— Month  of  December Jan.   1  to^Dec.  31 


1919. 

S 
102.554 

1  1.004 

us.:...; 

l  ,587 


41.998 


191V. 

S 
611.688 


1918. 
S 


1919.  1918 

S  S 

7,771,846  8.776.009 

817.15.-,  763.112 


38,108 
28.449 


1918. 
I 

12.772 

5.709 
71.531 

23.769 
3.440 


Alabama 

— Jan.  1  to  A 
1919 

S 
900.424 

1  is.  585 
l.i '7''. 55s 

2  17.868 

15.0  15 


115.011 


or.  30 — 
1918. 

S 
,083,364 

,285.494 
180.220 

895,028 


Pennsylvania  Sys  {Concluded) 

Cumberland  Valley 

-Month  of  December Jan.  1  to  Dec 


390.466 
38.970 


167761 

112 


112 


351 .481 

173.1  is 
112 


Northwestern  Pacific 

— Month  of  December Jan.  1  to  Dec.  31  — 


1919. 
322.363 

8H.292 

411.091 

77.251 

82,246 

6.681 

177.691 


358.594 

749T 

27.027 


1918. 
493.214 

81,464 
596.027 

72.063 

102.078 

7,374 

202.458 

399,722 


5  1.51,0 

ifl.iW 

163 


196.305 
15.663 

2 

180,639 

179.512 
163 


1919. 

4.361,826 

_  882.916 

5,633,360 

994,868 

77.846 

2,120,513 

4.589.923 

1,043^437 

121,990 

409 

921.037 

440.255 

163 


31— 

1918. 
4,801.724 

749.151 
5,917,543 

667,876 

900,600 

65.135 

2,029,130 

3,710,505 

116,521 

642 

2.089,872 

1.81^59 

163 


Long  Island 

December Jan.  1  to  Dec.  31 — 

1918.  1919.  1918. 

$  $  S 

542,643     6,298.392     5.726.629 
900.412   15.629.124   14.260.036 


1.688.243  24.881.973  22.241.156 

433.556  3.163.137     2.8 

335,143  4.334.034     3. 

12.587  156.876         ' 

1,040,130  12,167.012     9,807.339 


1.885.559  20.586,849  16,739.070 
— 197. 310  3,795.124  5.56J.6SS 
81.280  1.063.277  1.069.859 
48      5,314      3.313 


—278,645  2,726,532  4.428,912 

—330.966  2.421.699  '3. §91 .691 

398       398       398 


New  Yerk  New  Haven  &  Hartford 

— Month  of  December Jan.  1  to  Dec.  31  — 


1919 

S 

4,723.219 


1918.      1919.     1918. 

S  %  S 

4.016.703  49,236.962  50.721.287, 

3,567.047  44.774,217  39,379.916 


9.912,727 
1.400.554 
2.047,045 
56.0)7 
4,693.622 


8, 608. 15»106. 545, 119102,294.211  , 
1,088.577  14.280.051  13.5 
2.103.302  21,377.446  20.913,412 
42.344    541.089    475.231 
5.1  12,646  51.147.508I48.020.O8O 


8.702.108  8.857.977  92,473.381  87.746.523 

1.246,619  —249.826  14,071.738  14,547.688 

450.657  197.375  3.770,057  3,216,375. 

3,653  1.750     27,816     15.9901 


780,309  — 448.952  10.273,265  11.315.322 

"347.78T   —774.605     6,720,328     7.534.334 

1.965  1.992  1,966  1.992, 


New  York  Ontario  & 

-Month  of  December Jan. 


1919. 

S 

579.913 
115.964 
841.992 
1 13,995 
243.151 

12,353 
501.619 


1918.  1919 

S  S 

575,231  6.468. 

107.894  2,697. 


Western 

1  to  Dec.  31—, 

1918. 

$  I 

580     7.140.143 

357     2.168,483' 


Northern  Pacific  System 

Northern  Pacific 

-Month  of  December Jan.  1  to  Dec.  31 — 

1919.  1918  1919  1918. 

5.746.561     8.089.254  72.934.722  78,534,343 
1,573,037     1.333,780  20,331.317  j2_.H6.143, 

8.082.601  i6.68ft.3fliio6.738.3B3i65.965.239 

1.001.657  1,086.174   16,223.655   14,226,882 

1.614,311  1.873.612  17.610.480  16,716,958 

71.175  56.920         765.309         779,682 

3,644.268  3,738.619  28,274,462  37,501.967 


Maryland  Delaware  & 
Month  of  December Jan 


Virginia 
1  to  Dec.  31 — 
191b. 

S 
686,693 
386.293 


6,619,522     6,969,625  76.179.714   71.516.302 


1.463.079  ^7096.765  21 
512.050         347,089     7.482.648     6.499,718 
5,183  322  23.940  5.610 


945.815     2,719,354   17,053.050  24,886.628 

1.193.561     2.862.235  18.379.362  28.209.373 

6,642  6.561  6.592  6.585 


Minnesota  & 

-Month  of  December — 


823,999   10.909.515  10.895.005 
169,050     1,748." 


083 
314.486     2,658.789 
5,953         108,686 
492,391     5,016,227 
924 ,802      1.002.704      9,804,044 


1,557.482 
2.763,995 
102,125 
5.300.294 


9.071.523 


—82.810    —178.705 
33.121  24.276 


—  115,932    —202.982 
—97.530"   —204,953 
669  567 


1,105.470 

329.921 

24 

775.523 

783,730 


920.481 

297,124 

1,149 

621,907 

S3 


548 
(See  also  on  page  14) 


1919. 

S 
66.270 

20.007 


1918. 

S 

32,431 
25.000 


International 
— Jan.  1  to  Dec.  31- 


1919. 

$ 
693,598 
316,904 


1918. 


650.255 
282.676 


102.424 

68.697 

1.073.849 

992.093 

9,894 

11.869 

2  1 1 ,630 

203.885 

19.261 

18.725 

205,202 

203.788 

504 

842 

6.005 

5,758, 

44.435 

40,669 

551.195 

509.407! 

77.217 

75,941 

1.044.738 

962.898 

"25.207' 
5.079 


—77241 

3.205 

28 


2971  1" 

56.760 
17 


20.127      —10.478      —27,667 


16,552 
191 


29,196 

53.507 

80 

-24.392 


10.582 
195 


K  MININGS. 

freight  revenue 

fi  r  revenue 

Tot.,  lncl    other  rev 
Expenses     Maim  .way 
Malnt    of  equipm't. 
Traffii 

Transportation  exp 
Tot  .exp  .incl.oth. 

Net  from  railroad 

i  •  ss  war  taxes  I 

Uncollectible  revenue. 

Net  after  taxes,  ic. 
Net  after  rem 

A\  it    miles  of  r'd  oper 


BARNIN( 

Freight  revenue 

■  r  revenue  -  . . 

Tot  .  lncl  otbei  rev 

Kip, nve.     Maim  way 
Maim    of  equipm't . 

IIS.     s 

Transportation  exp. 
Tot  exp,  4ncl  oth 
Net  i rorn  ralln 

Uncolli  ctlble  i 

Aver,  miles  of  r'd  oper 


* 
i 
•i  ol  .  lncl,  other  rev. 

•  qulpm'l 

rp  .Incl.oth 

' 

Uncolli  i  libit 
Net  after  ta 

■ 

Aver  mi)'    "i  r'd  oper 


New  Yerk  Susquehanna   &  West 

— Month  of  December Jan.  1  to  Dec.  31 — . 

1918. 
S 
3.310.482 
62  1 .062 


1919. 

S 
252.667 

.  5 t-059 

351.034 
31,670 

73,001 

1.505 

330.466 


1918 

S 

218,228 

60,112 

337.628 

9.487 

83,841 

1.728 

252.854 


354.762 

-17.133 
9,944 

17 


—98,054 
44.681 

5 

—  1 12.740 


1919. 

S 

2.746.879 

700,900 
3.9i5.640 

462.022 

665.643 

2.526.651 
3.781.458 

134,181 

115.017 
7IS 


4,353,419 

II  I.7O0 

727.073 

2  1.510 

2,537,991 

3.794.069 

659,350 

no 


Pennsylvania  Sys — 

Pennsvlvania 

— Month  of  December 

1919.  1918 

17.774,313  23.586,970238 

7,335.045     8.123.091102 

32,278.827  3  1.202.09  137s 

803      0.686.810   56 

11.362,003   9.511.839112 

290.320    216.257   3 


-13.002   —57.885 
101       195 

Eastern  Lines 

Railroad 

Jan.  1  to  Dec.  31 — 

1919  1918. 

.852.611210,043.282 
0  17.117  05.199.953 


874.696 

tTis.ooT. 
108 

New  York  Philadelphia  St  Norfolk 
-Month  of  December Jan.  1  to  Dec.  31 — 


ooi  ,498368,481 .751 

8  51  ,743,016 

4  15.087  99.166.489 

118     2.925,988 

15.652.066   16.211.033168.170.030166,611.535 


602  33,909.042356.01 8.468333,898.680         685.904 


1919. 

S 
434,267 

91.524 
61 S. 798 

75.720 

240.527 

9.580 

337.361 


1918. 

S 
578,1  13 

133,554 

765,177 

96,914 

184.874 

8,818 


—  1  1  18771 

1  .110.  162 

6.682 


051    22 
887.669   l  1 

3.803 


10    34.583,070 

i   10,652.027 

33,776 


610.284 

154.892 

21,3.35 


1919. 

S 

6. 2  1 1.798 
1,352,769 
8.208.366 

106.575 
3.794.601 


1918. 

S 

5.748.928 
1.278.998 
7.632.494 

714,914 
1,774.649 

115.510 
3.361.023 


-27,095    —281,614         383,885  —2295020    —508.420   11 


138,1  16 


,781 

135 


—280,7  1  I 

135 


118,033 
135 


2  569038 

5.380 


(097718 

5.360 


Norfolk  &  Western 

— Month  of  December Jan.  1  to  Dec.  31 


1919. 
I 

5. 152.87  I 

861  ,878 

6,  .'.70. 80,-' 

973.601 

2.250.388 

15.186 


1918.  1919.  1918 

SSI 

752.260 

1  ,016.5s|  10.82  1.102  10.237.500 

I, .828  6  8S  7li.9257.V.'0  s2.no  1 .03  1 

810.780  10,660,87]  0.521.65.8 

1.758.856  23.080.ool  21.273.001 

40.332         ii:,.:,8i 

2.518.1  12  28.323.031  28. 


Baltimore  Chesapeake  &  Atlantic 
-Month  of  December —  —./an.  1  to  Dec.  31 — 


—67.105 
20.026. 

_  156 

-88: 18 


West  Jersey 

-Month  of  December — 


6.051.218      5. 208. till    61.021.28.-,    61.570.207 

519.6  78'  '  1. .530,677'  '12.00  I.:;  I :;'  20. 12  1.736 

26  0.000         242.01  I  00     2.001.000 

115  249  0.8O8 


1.002.942 
MS.oM 

121 

St  Seashore 
— Jan.  1  to  Dec.  31  — 
1919  1918 

*  S 

-  10     3,437.048 

11.971.020   10.599.543 
2.314.978     2.511.140 

01.001 
5.961.31  5 


62      1.288.427     9.781.255    17.510.8S8 


,    18.256.481 

2.088  j.08  7 

Norfolk  Southern 


Mouth  af 
1919 

t 


,11.151' 
1  1.919 


1>,  1  1  mlu  r 
1915 

t 


Jan.  1  to  De. 

1919  1018 


11.116  20.891 

-     8.702'  '         27.633 

Cincinnati   Lebanon   Sl  Northern 
—  Month  of  December 


: .690 

103,3  12 

5.601 


....  .01. 227 

101.001 


3.877.124 

1.5"  1. 377 

..,,.',.•,.  6  1.; 


1919 


55  1.13., 

l„o.ol5 

16.000 


594.050  fl. 107.54  ■ 

-27.343  363.681       4A6.682 

20.000  211.850    i 
1.01,5       192 


1  13.919 


11.500 
007 


289.0  12 

007 


2  1.511 
1  .33  1 


1918 
f 

7,915 
2 1 7.30S 

56.336 


10  10 

« 

878. SSI, 

98.680 

210.651 
270.360 

650  862 


1918 

S 
805.715 

2O0. iss 
219.732 

693.801 


,i  1  ,;.  010  lo.io.-.  s/.o 
826. OOI  '   195.683 

7.111 

16.8.010 

36. 

Pennsylvania  Sys — Western  Line* 

Pennsylvania 

— Mont 

l'HO  1918 

I   154   7. 
1.807.278     i.57i 


Companu 

Jan.  1  to  Dec.  81  — 

1919  I  Ms 

.181.1  16   70.6 


126.964  130.699      I. ISO. 396      1. 151. 440 


-M.3&-1 — Se" 


.'  27.13;; 

2.111  61.731 


row 


8.707.716 
1 ,390.494 

3.610.502 

l.l  19.838 
9.53  1,446 


8.954.61  I  in.. 
217    15 

7.1.167 
4.217. 


312.50'. 
517.722 

-    25. 1  7.1. 1  59 
013.537  059.991 


8. 707. Ol  m  .     I 

.86  ,.2   ,s'    's.'ISII. •'. 

5.051 


--',0.738  81.  108  ss  s7  I  62  'lis 

—61.107'  '         si. 2....'  '         57,222    '         13.(178 
76  70  76 


82.  ..7311  217.51,     10 

364      I 

4  _ 

6 

5 


—  1453752      —22,321 

'      14  11  108'  •-/..;.'.,, 


1.75  1 


1.751 


-,86.001       .VI 9 8  651 

MI2,]  o|"  '1.28  1.827 

1.754  1.754 


Feb.  1920.] 
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EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  bid.  otlur  r.r 
Expenses — Malnt.  way 

Malnt.  of  equlpm't. 

Traffic    expenses 

Transportation  exp. 
Tot.OXP  ..lucl.oth. 

Net  from  railroad 

Taxes  (leaa  w* 
Uncollectible  revenue. 

Net  after  taxes,  Ac. 

Net  after  nuts 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

nil.  other  rev 

a— MAint.waj 

Malnt.  of  equlpm't . 

uses 

Transporter  I 

Tot.exp..lncl.oth. 

m  railroad i 

«*•  war  taxes). 
Uncollectible  i 

Nil  .if 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  r<-\ .  aue 

I'aaseiiKcr    revenue 

mil    other  rev. 

Malnt. way 

Malnt.  of  equlpm't. 

Treffli     BXpi 

Transportation  axp 

Tot.oxp..lncl.oth. 

Net  from  railroad 

Taxes  (less  war  taxes). 
Uncollectible  i 

Ni  t  after  taxes,  Ac. 

s 

Aver.  miles  of  r'd  oper. 


Pennsylrania  Sys.  W.  Linea(C«>n.) 

Grand  Raplda  A  liiUit 
— Month  oj r  December Jan     i 


191V 
174.409 


HIS 

Hi  I).  S 


I 


191V 

I."..  Is  I 


Philadelphia  &  Reading 

1919.  191s  1919.  l'Jlb 

i  4  _i  i 


11 


Richmond- Washington  System 

KJckmoad  Fr«d«rlckibur|  A  P»l»aaa« 
*    -  1919 


14.218 


bbhw"  mm 


—73.29.-.         t,s  ;,i.'       ;.:;      -        i  ...  -,s_. 
-  S3. 49s  '       s;;.2si  '  "  r,i, *     iM'.i'U 

Plttaburgb  Claclunatl  Chlcag •  A  St  Uuli 
Month  fan.   1  to  D- 


:n, 

1 

K.r 

180 

1 .008.764 

BTtSBS 


I.I    WIS     I  . 


-'.Os. 


1919 

s 

1.313.196 

I 

I 

9.969.296 

-l.K.i.r.V) 


s 


i 


Pittsburgh  *  Shawmut 

1910 
I  8  I  I 


7 .684 .811  91.091.636  79,181, 

-"  :d',\,v.'i  '  l'.;,i  i.i,i,i,  '  sii'i.i.s.'.-' 


Ml 

1  1 

.11  1 

M 

.'1 

ss 

'.  1. 179  43.  i::i         l.'o  :,   _• 

s.     I.'J    2_l    ■-'    -■'•'*'    '  1      il'l  .»'  il 


_  I77.ii'.t.  __ 

161.749      348.009  '  2.7M.8M   3.018 J57 

Washington  Sautavra 

1919 
J  i  J  \ 


EARNINGS. 

Freight  revenue 

Passenger    r.  v 

Tot.,  lin-1 .  other  rev. 
Expenses-    Maint  nav 

lulpm't . 

- 
Transport. i- 

Tot. exp., Incl. oth. 

Net  from  railroad 

Tana 

Uncolluet  ible  revenue . 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


-2.7,21  ■"'•,'  "     ,-.„.  .-,  .1      _■„■.,... .::,  *.\ 973.77., 

TeUdo  Peoria  A  Western 
—  Month  Of  Din  ruber Jan.   1  to  Dec.  81— 


jsv-.i 

22  1 .  '•  r7 
241  !B3J 

• 

—3.840      —14,814    —188,873  26.233 1 

11.780    —18.803  ~i70.228       130.su 
Pittsburgh  &  West  Virginia 


1919. 

S 

Slid 

K50 

2.308 


13J 


191 H. 

4S.:us 


1919. 
96]  ,829 

617.649 


191H 
J 
1,076.1  I". 
463.531 

30.162 


190.403 

-  .-,:...■..■ 
8,800 


— Month 

» 
117.223 

77.524 
1.468 


67.213 


1 0 1 0 

I 

1.181.427 


I 

S 

is 


76.733         234.435     1 .929.59 

86.437      833.071    l.gofl.Ss^l    1.721  MJ 
St  Louis  &,  San  Francisco  Systerr 

St  Louia  8an  Francisco 


160.106     1.799.40.'      1.668.113 

•I.I7U    '-     I.",:;..,  .'i    '    -    22.7.2(1 
17.733        102.000        i 


-    M  i"-' 
247 


-  i:  _'.".r    -    jr,r,  >. to    -    l  11.5ns 

—  n.-Ji.V  '     Jji.-.s.-,         -10.955 

,     (rte«  al>M  on   pa .-■ 


Peoria  &  Pekin  Union 


189.982         176.442  1 .996.217     1.92673811 

— 45.04T    — OO.iOO  — 642.000  —128.238 
21.1 



»■.-..•  I.-.       11.-,  ciui    -  d'.ii.si;       296.1 -.9 

-   03 .071,'  -_ io.-,.s    |'  '      655.301    '-    320  sos 

■ 

Pittsburgh  Shawmut  &  Northern 


1.040.124      l.i'V 
'i     i..'«:<: 

6.827.261      OS 

1.383, 404" 

-'.HI7 


—Month  of  December Tan.  l  to  Dee.  hi—  —Month  -   Jan.  1  /..  i>tc.  31— 


1919. 


1918 
36.412 


1  3  . 1  12 

724 


122.602 

30..-,  ic 

42.647 

301 

in  1.1  is 


191v. 

■ 
331.280 

43 .3  IS 

1.243.748 
210.249 


1918 
I 

1.360.394 

177.290 

623 


1.133.546         741.129   15.407.K32~  11.K01.SS2 
982.942         681.020  14.tilo.382   11.100.400 
1.761  4.761  4.761 

Fort  Warth  A  Rla  Oraadf  _ 
1  h  of  December Jan.   1  to  h, , 


If   v. 

S 

~:sm\ 

83.834 
19.120 

17. "or 

1  .266 


91.139 
20.104 

I  ,603 
11  ,760 


I  _',.•.., 
-,.000 


,v»..;..-i       1  u.jo.-, 


1919 

S 

1 ,015.469 

Is' 1  'OS 


s 
1,116.743 


% 

7.-,.'H.s 


S 


1019 

I 


JOS     ,,., 

113.7t.'.t 


1.216 

34  7 

N.-.l 

14 

r.37 

1  706 

177.637 
3S.252 

2.107 


BAJU  I  NOS. 

FMgftit  revenue..  .... 

Passenger  revenue 

Tot.,  Incl    otlur  rev. 

Exren.Mw  MaXnt.wa) 
iiulpm'l. 
Traffic  axp< 

"Ttall ixp 

Tot.exp.lucl.oth. 
Net  from  railroad.. 
Taxes  (leas  w;ir  taxes) . 
unooHeci  Ible  re\  eoue. 
Net  a  1 

1  runts 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

FrelRbt  revenue 

Passenger  revenue 

Tot..  Incl.  ollur  rr\ 

Kxpen.seji — Malnt  «u> 

of  equlpm't. 

Traffic   expenaea 

Transportation  Bxp. 

Tot  .exp.,  Incl  .owh. 

Xrt  fmm  railroad 

ir  taxes). 

Uncollectible  revenue. 

Ni  t  after  taxes,  Ac. 

Net  afUT  rents 

Aver,  miles  of  r'd  oper. 


—7.696      -   69.190        630.706        32 J  .'W, 

555"    —81.024  —338.598  — lo8.314|i 

19  19  19  19 

Perkiomen 

Monti  ■ Jan.    1  to  Dec.  31 


•S   SJ'.I         -      .Ml   Il'l!       -     33-,  O'lf,      -     .|<HI.(Hlli 

1.476  1.840 

73  91 


—40.378      — 22.27».    -    rr.iu:        .Mi.sti 

_'3.-Ml"  '    -    J2.3SI1    '       ll'.l.ll-, 

LMI  I  _'l||  .M|| 

Port  Reading 

Month  — Jan.    1    In  Dec.  31  — 

191m  1919  1918 


iv.-lV 


21.7S1 


1.151.032 

2  IS.  .'0  1 

1,084 

17.'.' 10 

19.792 

1 23 

.r>in..r,3S 

•     323 

1.103.126 

TnrrsT 

1st', 


Trm 


1 1    105 


—3.807 


is.no 


St  LouU-Saji  FrancUca  A  Texas 

Month  0?  December Jan.    I   .'     /• 


l«'iy 


2.377,  i    . 


46.060 

.,...".-,1'  '       .->o.o..«.'  "    .-,:,...  i-.-.i        ;,mi  ^7^ 


59,527  57.400 

-,t;.os7'  '       :,<■  ,v»o 
11 

P«re  Marquttte 

:  er Jan 


I  .  I  1 J 

I 
is 

12...V..S-       s,,,..,!.!'        s,,.s,,l 


|91« 


- 


1  m  ■ 


1919 

« 

- 


1918 

1 


1  is  7'.s 
109.613 


T5; 


'.;<,. 


is.,,.,.. 


'     3:,.7  ll 


6 


Is7.»i7 


iyi9 
I 


10.  s  ID  I'* 

% 
2.045.54  1   .'• 


I 

Quincy  Omaha  &  Kansas  City 

-    Jon     I    • 
li|o  |1, s  101O 


is  094 


St  Louis  Southwestern  System 

St   Louto  Soutbwaaw 

'      31  — 

'»|s 


EARNINGS. 


Freight  re\er ,■,. 
Passexicjar   revonue 

Tot..  Incl    other  n  v. 
Expenses —  M  ai  nt .  way 

Malnt.  of  equlpm't". 

Traffic   expenaea. 

Transportation  exp. 
Tot.exp..lDcJ.oth. 

Net  from  railroad 

Taxes  (less  war  taxes)! 
Uncollectible  revenue. 

Net  after  taxes.  Ac. 

Net  after  rents 

Aver,  miles  of  r'd  oper" 


::7s  si  1 


2  01  I   7  7.S  ".'1,  -.  I  s  •;, 
1,7  1. si  i     s  7l'i    .:  I 


3IS.7, 
S3. 3 


76 


- 

ti.tlso    .-- 


- 

13.316.561 

.-,  639. 460 

tr»|ii.s.'.> 
3. s|  l.o.M 

• 


— 28.9Q7       —  55. 525    —  164  .r03     — 290.30.'; 

— 35.1 12     —58.7.^  —  ioM7A  —347.874 


Phila.  Bethlehem  &  New  Eng. 


Rutland 


— MonSh'of  Dcccmbcr- 
1919 

$ 


■Jan.    1  to  Dec.  31—    —^fonth  1 


I9iy 

t 


I 


1>J1S 


1919. 


■ 


3 19.5  .'3         29S.2P 

461.579         287.41K     3.077.808     3.072.M8 

968 

D    SVy    of    T>x»» 
' 

1919 


70.01.-) 

12.217 
436 


60.992 


1 16.  II 

1. 


•24 


72.644 

77.950 

—1.935 
01.129 

017.339 

7..'.: 

12.733 

— S05 

—  14.908 

— 5.465 

I       J    PI     '.N     . 

j:j  s7o 

19.162 


— 5.9S3 

-1 


"I  71 


71 


414 

7  is 

111 

{01 

n 

■..■ii 
19 

— 6 

177 

I.s71 

116 


lis 

>.j 

15 

—87 

-■   s  ■; 

Jim 

•  • 

1   175 

363 

153, ios 

131 

.  ^  ■  . 

970.061 

rei/.  10 


.'.(.-._'. si,        ".•  .s   :       — 1546.596     — 6»7.4I7 

-101.72?   —  217.4ft3  '  i.508.3o*5  —343.070 


sll 


12 
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EARNINGS. 


St.  Louis  Transfer 
— Month  o)  December Jan.  1  to  Dec 


Freight  rev»  Due. 

Incl.  othi  r  rev. 
ilnt.  way 
Maine   of equlpm't. 
Traffli 
Transport  ai 

'lot  •  xp.,Incl.oth. 

Nit  from  railroad 

■•  taxi  a  . 

;  rents 

Aver,  miles  of  r'doper. 


EARNINGS. 

Freight  re\  enue 

bt  re\  oiiue 

T(  <  .i   cl.o  oar  r.  v. 

Maint. was 

of  equlpm't. 

■   \p.  061  v     .  . 

n  ■   sp  r(  a 
Tnl  .e\p.ini  l.oth. 

Net  from  railroad 

i'i\.  a   li  sa  «  ar  taxi  a 
rjncoUeciible  i 

1 1  ai  taxes,  sec. 
Net  after  rents. 

Am  r.  'nil.  >  of  r  li  oper. 


EARNINGS. 

Freight  revenue 

Passenger  n-v anue 

Tot ..  Incl,  other  rev. 
Bxpenst  a  -  Malnt.way 

Maint .  of  equlpm't. 

Traffic   expe 

Transportation  exp. 
Tot.exp.Jncl.otb. 

Net  from  railroad 

l<  ss  war  taxes). 
Uncoiled  Ible  revenue. 

Net  aftir  taxes,  fee. 

Net  after  rents 

Aver,  miles  of  r  il  oper. 


EARNINGS. 


ETreight  revenue 

•■  r    rev  enue 

Tot .,  Incl.  other  rev. 
Expenses  -  Malnt.way 

Maim,  of  equlpm't. 

Traffic   ix|ii 

Transportation  exp. 
Tot  .exp., incl  .oth. 

Net  from  railroad 

Taxea  li  ^  war  taxea  . 
Uncollectible  revenue. 

Net  .if  1 1  n. 

Net  aft)  r  rents 

Aver,  milt  a  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

'i  ot.,  i;n  I  other  rev. 
nut  .way 

Mai  at.  of  equlpm't. 

Traffic  expenses 

Transpoi  tatlon  exp . 
Tot.exp., Incl  .oth. 

Net  from  railroad 

Taxes    1 1  aa  wat 
L'ni'olli  ruble  revenue. 

Net  afii  r  r  I 

1 1  enta 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Pint 01  ger    n  venue 

Tot ..  Incl.  other  rev. 

Expenses     Malm  .way 

Maint.  of  equlpm  t . 

Traffic   exp 

Transportal  Ion  exp . 

Tot.exp. .lncl.oth, 

i  railroad . 

raxes   li  aa  war  taxes] . 

I  Ibll     revenue. 

Net  after  taxes,  ate. 

i  rents 

A  vit    mill  s  of  r  <1  opt  r. 


I  iRNINGS. 

Freight  ri  vein.. 

To!    ,  Incl    otli,  r  rev. 
BxpeuiM  a     Mai 

of  equlpm't . 
i  r..iiie   expi 
1 1  msportai  I 

i  ut  uxp  .in.  l.oth. 

i  railroad 

"aits 

I  '•   venue. 

Nt  i  aft  i  r  taxi 
i  i 
\nr  miles  of  r'd  oper. 


1918. 
$ 


1919. 

I 


31- 
1918 

S 


10.161 


i.l  1  1.253 
115.408 


2.627 


- 


1,117 


li 

San  Antonio  &  Aransas  Pass 
191b 


I'M  u 

1 13.370 


I 

101,193 


185.517 


—Jan.    1   to 
1919 

2,95 

1,280.22  1 

4.516.590 

71.051 
2.425.218 


1918 
S 

2.847.667 
1.21  1,504 


4.370.3:14 

76.1  13 
2.105  524 


.".     4.410.329 


S'.l.l  II 


16  554 


1.604 


8.701      I    156  I5i 


1.1707629"      -129.475 
732 


Seaboard  Air  Line 

Month  of  December Jan.  l  /"  Dec.  31— 

1919.  1918  1919  1918 

%  %  t  * 

066.432  25.21  1.829  22.1 
971,922      1,241.762   12.423.850   13.175.582 


Southern  Railway  System  iCond.) 

Mobile  &  Ohio 

— Month  of  Decunbtr Jan.    1  to  Ihc.  31- 


1919 

210  771 


l'ih  19U 

.  '  !    12.527,83  I 
■     2.226.121 


1  ,518.453 

176.847 
27.974 

6   s   169 


1918 

2.099. s>M 

I    1  1.840.901 
154,6  916.624 

591 ,61 


Southern  Pacific    System  (Concl.) 

Louisiana  Western 

— Month  of  Dai  ruber Jan.   1  to  Dec.  31  — 


I  .531,  1,2 


65 


131.1721 
57 


191  u 

1  13.407 
207,795 

69.745 

1,943 

11 1 .843 


|9|\ 
242.390 
115.565 
374.370 
34.503 

3.97  7 


I  9  I » 
2.684.730 

1,357,107 

4.234.596 

1  .1  15.  .".02 


1918 

2.854.649 
1.241.013 
4.348.161 

613.106 

- 


58  OKI 


- 


is  (I."..' 


I.     •   II 


- 


Southern  Ry  In  Mississippi 


|.992 

14,386 

144 

. 

I 

1,999.635 


19  1.395 

;    830.069 


2n7 


207 


1.826,615 

207 


Morgan's  Louisiana  &  Texas  RR 


—Month  of  December-    -   Jan.  1  to  Dec.  31—    — Month  of  December - 


1919 

S 

81.015 


1918 


1 9 1 9 
1.1 19.616 


% 
525.754 


1919. 

I 


.      1.349.119 


980,104 

90,113 


1918. 
S 

631.601 

840,632 
330.5]  1 


-Jan.  1  to  Dec.  31 — 


1 9 1 9 
$ 

5.469.54  1 
2.129,633 

1  ,02S.6<  .") 


553. SO 7  599.7S  I 

431.581 

1  .9.".  7 


I 

lis 
61.25S 


■126.236         240.848 

97.27:;  26,763 

154  27 


10.793 


Southern  Pacific  System 

Southern  Pacific 
-   Month  of  December Jan.  1  to  Dec.  31  — 


312.105 
400 


400 


1918. 

S 

i  854.186 
2.943.846 


9.1 16.186 

553  3,609.185  41.183,5:  i6    14,684,114 

673.738  593  842  6.37  1,713  5.186,1: 

910.0;  s  1 .027.213  8,982,  IS  1.088  188 

75,181  5  i,  105        "6]    I     I  i  is. 39i 

s  1,770,681  19,549,264  16.986,924     6.018.941 


9,453.016  1 12  153,839  101958,575 
3.474    117    13  324.652 


Texas  &  New  Or. 

I  —  - — .fan.   1  to  I ' 
1919  1918 


* 


391.506 

202.635 


i  153948.645 
2,31  1  ,923  25.171  ,876  is.;  19,062 
3,857.10  0         23  28.165.935 

92.942      1. 16s.  no     I 

1    59,617.053 


3.632.371     3.540,51  1  37.465,817 


126  so  I 


3.171.715 

6,512 


■   s97 

7.12  7.320 
41.327 


1919 
I 

5.374.159 

2.048.872 

8.140.177 

2,950.768 
791 .851         648.202     7.268,357 


- 

1  I  ,.769 

217.658 

5.562 

393.130 


626.972 
I  S  t  .929 

162.851 

3.137 
27  1.350 


,    2.106.219 

:vs  682 


2.329 


14.050 
1  ,201 


— 21  .229 
16.32S 

7  s 


3.563 

South  Buffalo 

-Month  of  December Jan.   1  to  Dec.  31 

119.  1918. 


$ 
23.220 


19. 


15 


67,116 

11.722 

03.026 

563 
77.522 


125.5s! 
,27.626 

L7.738 
7  1 ,885 


1919. 

I 

375.222 

949.683 
74.309 

1,662 
598  098 


1918 

S 
582,509 


1.563.095 
190.525 
195,861 

3.960 
840,070 


94.452  123.318  871.538       1.252.701 


Oil. 326 


17.102 


78.1  11 
29.006 


310.39  1 

32.502 


15.709  -14.837 


-2  7.0  7  7 
11 


7..V5 

36 


I        109 

1  1 


125,016 


Southern  Railway  System 

Southern  Railway 
—Month  of  December Jan.  1  to  Dec  31  — 

;  »1W  ]91s  I91U  I'M' 

s. 161  579     6.737,696  81.811.42 

113   36  839.905    10 


J  1.820 


1.899.575 

7.415.599 


Arizona  Eastern 

— Month  of  December Jan.  1  to  Dec.  31 

1919 

433,484 

53  iso 


Spokane  International 

— Month  of  Korember Jan.  1  to  No*.  30 — 

1918 

S 
735.370 
145,668 


Galveston  Harrlsburg  &  San  Antonio 

Month  of  December Jan.  l  to  Die.  31- 

1918 


1,755,252 
167.830 


1919. 
I 

.no.  182  i  1.708.780 

17      5.27  1.233 


Spokane  Portland  &  Seattle 

-Month  of  December Jan.  1  to  Dec.  31 — 


1919 

s 

331,110 
155.281 


526.175 
151  .690 


1.0  23. 53  I 
l  .si  |  ,587 


12.s58.780    10o  1/87.811    1265.  1,296 

.169.151    13.568.310 
199     2,124.699  27, 167,880  24 
101,992      1,554,890      1.4 

i  r    18.772  192 


6.363 


154.565    16,042.999  31., 6  ,.s,  i 

315.897      1.012.115     3.742.144 

7  1,285  '        45.102 


97    30. 976. 62  I 

'      '    ' 

6,982  6.982 

Alabama  Great  Southern 
—Month  of  Decemba  -  -  Jan.   1  to  Pre-  31- 


691  .10  1 

215  636 


653.717   7 


769,043 

,  ,  V9l, 


.' 1  ,957,  18 
3,"05.16 

799,479 

-6  7,864.672 


728.507 

7.275.263 

257.310 

- 

1.006. 7o7 

3.92  1 

231  .5' 2 

51  1,865    591.138   5, 104. 439   5.196.273 

17.836    137*369  2.17   - 
742,001 
103        13       602 


6  I  2. 883 


1.018.183 


5.347.757 
1,37] 


Houston  &  Texas  Central 


— otolith  of  I > 

1919. 


726.8  1  I 


-Jan.  l  to  Dec.  31- 


6.502,063 

2.6  18,700 


1  ,631.582 


ir«n  Island  Rapid  Transit 
Month  o)  Decembet •/"".   1  to  Dec.  31 

I  I  .  .  —  |9|9  |.l|  s 


79.309 
1,0  1.03 


93, 152 

1,  :  si  1 


1  ,026.267 


9  0,249 

I  I  636 

299  '.I  i 


915,858  10. 5 

58.346  I  51 

5  834  160,372 

394.280  3  906  049 


6K5   109 

285.1  10 


713.596  S. 163.776 
I  72.262  '  2.065.962" 
32.650 

1  .lis 


9,296,634 

73.1.75s 

7  . 1 0  1 .    It 

2.103.120 

264,596 

3,1  10 


I  .11611.  120 
I  si  I   .'I  :, 

182.907 

7.1  I  I 
109  013 


,'9S.|66 

202.251 

76.189 


sol  ,063 
i  13.892 

509. 160 


1  .757,962 
so  930 

f.  77  77320 

l  .'":.->  2 


1.317 

107.911 
178.697 


70S 


162  537 
16.1.26 
17,770 


12.827 

272.  13ti 


2  is. ISO         139.590     1.779.530      1  ' 

192.251"  132,873       I  ,189.778   '  2.038. 1"0 

312  312  312 

OnorirlH  Southern  A  Dorlrla 
Month  of  December  Jan    I  '"  Dsc. 


'71.011 

so  [52 

1.105 

161    144 


35.30. 


93. ,69" 

6j_ 

74.409 

73.3.1- 


1919 

« 

1.226.272 
4.374.501 

i  ,051  ,681 
2  099    •  i] 

252.57,' 


191S 


2.202.92  I 

I  .127.735 


3,694  sou 

- 


115.2.,: 
171.429 


■ 

[PF        347. MA 

102  402 


275.9K0      I  ,  1  13.807      2.136.112 


1  .516.654 


Houston  East  A   West   limn 
Month  Jan.  i  to  Dec. 


1919. 


320. SI.' 
35.I9S 

I  .333 


175.887 

5  1.9.-,  I 


127.284 

59.473 

82  866 

170. 126 

20.1(12 

si, 


2I.9S! 

[90 


19  IS 
I 

502.088 
2.087.716 

Is. 377 

vii.  Si. 2       1.566.078 
499.3111         521.6371 

is.", 


1  716.694 

117,799 
1.105  s.'o 


I   700.125 

23  1.325 
1  11.770 

27 


Month  o 

mm  oi  s 

«  I 

166.182 

I      ■ 


21  I  .957 
:  2.190 


406,507         4  18.32  1 
369.013  401,107 

1  90 


19.198  16.696 

,  l..,,.:,  "    -     67.589 

292  293 


Fkij.,  1920.] 
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BARN1NI 

Freight  revenue 

PMMOgH    revenue 

Tot.,  loci  other  rev. 

Expenses — Maint.way 

Maim.  < .T  ••< 1 1 1 1 p in  t _ 

Traffic    expenses 

Transportation  exp. 
Tot. exp. .incl. oth. 

Net  from  railroad 

Taxes  (leas  war  taxes) . 
Uncollect  Iblc  revenue 

Net  after  taxes 

Net  after  rente 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  rOTenu 

Passenger  revenue 

Tot..  Incl    Other  rrv 

Expenses     Malnt. wa] 
Malnt.  of  equlpm't 
Traffic   expenses 
Transportation  ciji 

Tot. exp.. Incl. oth. 

i  railroad 

Taxes  (left  war  tax,-*) 
uncollectible  revenue. 
Not  ■Iter  boxes,  &c_ 

Aver.  miles  of  r'd  opt*. 


i  'in 

1  anne  

Tot.,  iiu-i.  other  rev. 

i  int.  way 
Malnt.  of  equlpm't. 

expenses 

Trans  i 

Tot.  exp..  Inrl.  oth. 
Net  from  rail 

.  •  taxes    , 

Uncollect  Ible  revenue 

Net  after  taxes,  Ac. 

Net  after  rente 

Aver,  miles  of  r'd  oper. 


EARNINOS. 

Freight  revenue 

Passenger    revenue 

Tot..  Incl.  other  rev. 

Expenses — Maint.way 

Malnt.  of  equlpm't. 

Traffic    expenses 

Transportation  exp. 
Tot. exp., Incl. oth. 

■a  railroad 

Taxes  (less  war  taxeeO . 
Uncollect  Ible  i 

fter  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINOS. 

Freight,  revenue 

Passenger    revenue 

Tot..  IncJ.  other  rev. 
Exponscs —  Maint.way 

Malnt  of  equlpm't. 

Traffic  exjH 

Transportation  exp. 
Tot. exp. .incl. oth. 

N'et  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes,  Ac. 

Net  after  renti 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

assenger  revenue 

Tot..  Incl    other  rev. 

Expenses — Malm  way 

Alaint.  of  equlpm't. 

Traffic    expenses 
Transportation  exp. 
Tot. exp. .Incl. oth. 

Net  from  railroad 

r  taxes) . 

Uncollectible  revenue. 

Net  after  taxes.  Ac. 

r rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot..  Incl.  other  rev. 
Expenses — Malnt  .way 

Malnt.  of  equlpmt. 

TrafTie   expenses 

Transportation  exp. 
Tot  .exp .  .Incl  .oth . 

Net  from  railroad 

Taxes  (less  OW 
Uncollectible  revenue. 

Net  after  taxes,  Ac. 

Net  after  rents 

Aver,  miles  ofr'd  oper. 


Terminal  RR  Assoc'n  of   St  Louis 

Terminal  Railroad  Association  of  St  Louli 
-   Month  Jan.  l  (..  i> 

1919  19  It)  1919  1918 


Union  Paciuc  {system  iConcJ.) 

Oregon-Washington     RR     A    Navigation 


Month 


-Jan     1   lo  /'<• 


3.3 2 1 


3.873 


412.744 
66.202 

30.178 

III  I 

215.641 


315.1  12 
9,  i<*<> 


_320.7nl 
9J.0I3- 


291.776 

2i.3.,n 

36.987 


I  1.77'i  I  .l.f,.' | 

18 1.5  7  7  12',,'Min 

St   Louis   Merchants 

—  Month  of  December — 

1919.  191*. 

$  S 


Wabash 

31  — 
lylh  ltflU  1918 

$  s  | 


• 

7  1  1.S77 
1  >   l777nT* 

."..  113 

i.  l7o  3  ;>. 

.  bs.  I''i 

MIoTI 

177. din 

BSj  ,151 

. 

-Jan.   1   to  l> 
1919.  191s 

%  S 


2.166 


4.840 
259.106 


250.281 
33.610 
1  1.283 


3.217.134 

I  11.953 
9.017 


,070 

Total  Company 

-Month  — fan.  l  to  lire.  31  — 

1919.  1918.            19i«.             1918 

$  t                                       $ 

v>  2.201.081  L'.'i.i 

l  2.  104.571  31.1 


Western  Maryland 

1U1W  1918 

I  %  f  I 


337.11 10  170.013 

2o.Ml     -28.761   -320.2SA — noTO 

100,050         I 
9    3tW 

IS.3..M-     u..;i-.j-    in.,..-,.-. 

9  0 

Texas  &  Pacific 
— Month  ■   -  — Jim.  i  in  h 


l.oi  I 


tfm 


■ 

T  169.84  I   "3 

1,424. Ms   S.Mfl.&M 


16.128 


48.886.020  60  629.640 

io.US.Ufi  "STT^,  -  :■  .» 


1919 

S 

30,  ins 
2/U.l.loi' 

lit'is.tuj' 


1918 
S         S 

2. 03.-,. n  [ 


— 513.926    243.125  — 6Q4.718    I.12.M29 
— 138.941    201.1  - 

Western  Pacific 


—32.447 
—3  1. 26.3 

Union  Pacific  System 

Union  Pacific 
— Month  of  December Jan.   1  to  Dec.  31  — 


Vioksburg   Shreveport    &    Pacific 


— ^f|>nth  of  J >■ 


1910. 
8,603.326 

3.201.138 
7.146.107 

I  13.387 


191m  ni'<  1918 

761 ,292  7.'  • 
1. 53  1.1 'VI  21.914.2  J 
S.  73.',  532  110819.51 

1.730.712  20.793.022   16   ' 
!7         550,81 

6.311.125  73.' 

9.501 
1.013.312  "2.074.343  33.570.03r>  35.1H.37S 

8.614  8.614 

Orefon  Short  Line 
— Mont)  —  —  Jan.   1 

1918.  1919. 

I  » 

9 1 1.1 23 

17.-). 71  I      5 

1  13.453 
1  1. 11 
l.Qlo.273   1_1  . 
_LVl7j_."v-rs  25.098.3"  I   21  .f.oo.  is"7 

19     2.171.;-- 

T73  _  3.2Q3 

5S2.410    in.  I9ti,119 


2.317 


I 

21  1.976 

102.22  1 

323.798 
18.199 
70.100 

261.790        2 

26.416 

11 


S 
152.308 
117. ion 


Wichita  Palls  &  Northwestern 

Jan.   1  to  Dec    31 —    — Month.  31  — 


j 

i 


1918 
$ 

1.577.51  I 

371.SI1 


s 

» 

1919 

t 

I 

36.029 
27  880 

171 


"7,.  7  13 
171 


2.693.883     2.223.356 
629.945         465.747 

1  19.127 

832.837 

"SET  i'"> 
171 


447  357 

171 


"J.S22 

««uem328    ;> 


"•,77.111 
11.17s 


2 .4  25. 5ft  J      1 .389.803 
—  lln.817    —321.645 

7)1    _ 
—235.186    — 430.614 
— 102.  lo4    — 489.5!  ft* 

■ 


Virginian 

-Month  •  Jan. 


lsU'.i 


•  Yazoo  &  Mississippi  Valley      i 

■ 


1918 

* 


S 

11.90 

- 


. 


t 

- 


17.07 


1Q3.22Q  j—  l]j_.5_M      2.466.868     2.159.461         160.440 

115,480    —218.265     2.541.112     1,848.259  112284 

520  522  519  1.881 


428.773      1.864.408      1.930,718 
"  ;  15.894     4.447.48  I  Tl  ISSOSo1 
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COMPANY  RETURNS 

All  the  figures  in  the  foregoing  pages  are  transcripts  of  the  monthly  returns  as  filed  with  the  Inter-State  Com- 
merce Commission  at  Washington.  A  few  railroad  companies  still  issue  monthly  statements  of  their  own,  though 
under  Government  control  the  number  of  these  has  been  greatly  reduced.  The  form  of  these  company  returns  is 
often  different  from  that  prescribed  by  the  Commerce  Commission.  In  some  instances  the  figures  in  the  two  re- 
turns correspond,  but  the  company  statements  go  beyond  the  requirements  of  the  Commission  and  give  fixed 
charges  and  income  from  investments  in  addition  to  earnings  and  expenses. 

It  is  our  purpose  that  each  issue  of  the  "Railway  Earnings  Section"  shall  furnish  an  absolutely  complete 
record  of  all  monthly  returns,  in  whatever  form  issued,  that  may  be  put  out  by  any  steam  railroad  in  the  United 
States.  Accordingly,  we  bring  together  here  all  the  company  statements  (few  though  they  be)  where  they 
differ  in  any  way  from  the  returns  to  the  Commission,  or  where  they  embrace  more  facts  than  are  contained  in 
tuch  returns.  In  these  instances,  of  course,  uniformity  is  lacking.  Each  company  makes  up  its  statement  ac- 
cording to  its  own  conception  of  what  will  serve  best  to  convey  a  correct  idea  of  the  course  of  its  income  in  the  dis- 
tinctive circumstances  that  may  attend  its  operations  or  the  character  of  its  business.  We  in  turn  give  the  state- 
ments in  the  precise  form  furnished  by  the  companies.  Obviously,  we  cannot  undertake  to  reconcile  differences  or 
discrepancies  that  may  appear  between  the  company  figures  and  the  Inter-State  Commerce  returns. 

It  should  be  distinctly  understood  that  where  the  company  statements  are  identical  with  those  rendered  to  the  Com- 
merce Commission,  and  do  not  include  any  additional  items,  we  do  not  undertake  to  repeat  them  here.  In  such  caset 
ihe  reader  must  look  for  the  figures  among  the  detailed  statements  on  preceding  pages,  which  include  every  steam  road  thai 
i»  obliged  to  make  monthly  returns  to  the  Commission. 


Bellefonte  Central 

— Month  of  December — 


Gross  receipts 

Operation 

Net 

Interest  and  taxes. 
Surplus 


1919. 
S 

8.948 
8.664 
284 
94 
190 


1918. 
S 

8.239 

7.37S 

361 

210 

651 


-Jan.   1  to  Dec.   31 — 

1919.  1918. 

S  S 

102.280  86.752 

91.528  76.944 

10.752  n.sns 

1.330  2.520 


9.422 


9,288 


Buffalo  Rochester  &  Pittsburgh 


— Month  of  December — 
1919 
S 
1.005.819 


Operat Ing  revenues 

Operating  expenses 1.309.2 1 9 

Net  revenue — 303,400 

Railway  tax  accruals 

Uncollectible  railway  revenue 5 

Railway  operating  Income — 303,405 

Equipment  &  joint  facility  rents.. 119.742 

Net —183.663 


Jan.   1  to  Dec.   31 — 
1918.      1919.      1918. 
$         t         $ 

1,606.733  13.955.591  18,479,658 
1,570,366  15,028,726  17.577,207 


36.367—1,073.135 

503    280.000 

101 

35.760—1.353.707 

49,514    304,731 


902,451 

291.580 
313 


607.528 
419.990 


85,274—1,048,976  1,027.518 


Fonda  Johnstown  &  Gloversville 


Total  railway  operating  revenues. 
Railway  operating  expenses 

Net  revenue  from  railway  oper.. 
Railway  tax  accruals 

Railway  operating  income 

Miscellaneous  operating  income 

Total  operating  income 

Non-operating  income 

G ross  i ncotne 

Total  deduction!  from  gross  Income 

Net   Income 


-Month  of 

1919. 

$ 

99.156 
66.091 


December — 

L918. 

S 

112,064 

69.379 


33.065 
3.223 

42.685 
5,684 

29.842 

—555 

—  1.198 

29.287 
1  .365 

35.803 

—  582 

30.652 

32.151 

35.221 
31.690 

—1.8 

3.531 

— Jan.  1  to 

1919 

1.123,137 

696.889 

426.2  18 

55,522 

370,726 

4.540 

3  7.",.  266 

33.371 

393.701 
It,  93  6 


Dec.   31  — 

1918. 

I 

S03.399 

6  1. r.st 

383.668 

7.938 

391.606 

36.730 

372.519 

55.787 


Chicago  Great  Western 

-Month  of  July- 


Miles  operated 

Total  operating  revenues 

Total  operating  expenses 

Net  revenue  from  railroad  oper- 
ation  


1918. 
S 

1.496 
1.712.829 
1.405.553 


■Jan.  1  to  July  31- 


1918. 

I 


ltl7. 
I 

1.496 

1.378.105   10,123.329 
1.026.810     9.295.096 


1917. 
% 


9.212.981 
7.052.760 


Net  income  after  charges. 


307.276  351.295         828.224     2.160.221 

125.946  def736.485         740.604 


86.821 


New  York  Chicago 

— Month  of 

1919. 

S 

Operating  revenues 2,125,633 

Operating  expenses _1. 801, 108 

Net  operating  revenue 324.525 

Taxes    and    uncollectible    railway 

revenue 85.396 

Operating  income 239.129 

Other  income 14,762 

Gross  income 2537891 

Deductions  from  Income 55,977 


&  St  Louis 

December Jan.  1  to  Dec.  31 — 

1918.  1919.  1918. 

$  J  $ 

2.505.361   23,475.552  22.656.381 
1.746.074   18.317.8(12   17.489.757 

753.387     5.157.750     5,166,624 


127.531 

630.856 

49,043 

679.809 
54,956 


631.398 
641.293 


647.687 
4.518,937 

172.927 
4.691,864 

783.618 


Net  Income 197.914        624.943     4.033.444     3.908,349 

New  York  Ontario  &  Western 

-Month  ofJulv J*n.  1  t»  July  SI 


1918. 
S 

Operating  revenue 1.314.416 

Operating  expenses,  taxes  and  un- 
collectible  revenue 826.893 

Net  revenue 487 .523 

Other  income  and  deductions,  net.       113.843 
Net   income 


1917. 

i 

958.072 


1918. 
S 

6. 090. 513 


1917. 
I 

5.967.709 


601.149     5.473.009     3.848.768 


356.923 

112  208 


617.504 
819.386 


373.680         244  715    —201.882 


1.218.961 
720.273 
498.078 


Toledo  Peoria  &  Western 


—  Month   of  August —  — Jan.  1  to  Aug.  31  — 


Railroad  and  outside  revenue. 
Operating  expenses 

Net   earnings 

Other  income 

Total   net   Income 

Fixed  charges,  &c 

Surpl  us 


1918. 

S 

163.281 
132.824 
30.457 
7.810 
38.2*7 
8.590 
31.971 


1917. 
S 

117.103 

106  419 

10.084 

15.010 

26.094 

3.SS0 


1918 

S 

1.014,278 

1.019.748 

3^530 

126.150 

129.680^ 

71.481 

68.199 


1917. 
S 

843.208 

774.524 

08.744 

152.179 

228.  ni 

181.001 
10. MS 


I> 


/ 
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THIS  entire  publication  is  devoted  to  a  presentation  of  the  reports  of  earnings  and 
expenses  of  United  States  railroads  for  the  latest  month  (January)  and  for  the 
calendar  years  1919  and  1918.      The  table   embraces    every  steam   operating 
railroad  in   the  country  which  is  obliged  to  make    monthly  reports   to   the 
Inter-State    Commerce  Commission   at   Washington.      Returns    are    now   required 
from   carriers    whose    railway    operating    revenues,   or   gross    earnings,    exceed    $1,0Q(K^ 
per  annum. 

Sworn  Returns        ^e  ^8uree  are  a  transcript  of  the  sworn  returns  on  file  at  W 

ton.     They  have  the  further  advantage  of  uniformity  of 
and  classification.     Every  company  is  obliged  to  make  up  its  returns  on  the  same 
and  in  the  same  way  as  every  other  company.  ^?5>\^ 

.-        ■  The  "Chronicle"  has  always  made  a  specialty  of  weekly  and  monthly^  OpT 

Our  Snecialtv  reports  of  railroad  earnings,  and  for  nearly  fifty  years  its  weekly 

^  *'         and  monthly  summaries  have  been  everywhere  accepted  as  authori 

tative.     The  present  publication  is  in  continuation  of  this  work. 


Full  Details. 


These  Inter-State  Commerce  returns  also  make  it  possible  for  us 
to  present  full  details  of  both  the  revenues  and  expenses.  Beside* 
showing  total  gross  earnings,  we  indicate  separately  the  passenger  and  the  freight  revenues. 
In  the  case  of  the  expenditures  we  report  the  outlays  for  both  maintenance  of  way  and 
maintenance  of  equipment  as  well  as  the  traffic  and  transportation  expenses.  We  also 
show  the  railway  tax  accruals  (less  War  Taxes)  and  the  net  earnings  after  the  deduction 
of  such  taxes  and  the  comparatively  trifling  item  of  uncollectible  railway  revenues.  In 
addition,  we  indicate  the  net  earnings  remaining  after  the  deduction  of  certain  rents,  namely 
equipment  rents  and  joint  facility  rent.  We  conclude  by  giving  the  miles  operated  on 
which  the  earnings  are  based. 


Cents  Discarded. 


The  cents  we  have  necessarily  been  obliged  to  discard  altogether,  and 
if  in  any  case  the  results  should  happen  to  vary  a  dollar,  one  way  or 
the  other,  from  exact  proof,  the  reason  for  the  variance  will  be  found  in  that  circumstance. 

r  R   n  ^°  ma^e  this  publication  absolutely  complete,  we  add  statements 

Company  Returns  at  the  end  to  show  ai80  tne  fjgure8  issued  by  the  companies  them- 
Also  (_»iven.  selves,  where  they  are  made  up  on  a  basis  different  from  that  of  the 

Commerce  Commission  returns,  or  where  they  give  fixed  charges  in  addition  to  earnings,  or 
where  they  have  a  separate  and  distinct  fiscal  year. 


Other  Returns 
Continued. 


The  matter  contained  in  this  extra  and  novel  publication  is  entirely 
additional  to  the  comprehensive  reports  of  earnings  we  furnish  in  the 
"Chronicle"  from  week  to  week.  All  the  returns  of  the  leading  'oads, 
and  also  all  weekly  figures  of  gross  earnings,  are  printed  regularly  and  promptly  in  the 
"Chronicle"  as  soon  as  received.  But  in  addition  we  issue  once  a  month — say  about  the 
15th — this  special  publication,  furnishing  a  sort  of  compendium  of  earnings  in  which  we 
bring  together  all  the  returns  for  the  latest  month  which  are  available. 


As  in  the  case  of  our  numerous  other  Supplements  or  "Sections,"  all 
of  which  are  expensive  publications,  the  "Railway  Earnings  Section" 
will  be  furnished  only  to  "Chronicle"  subscribers.    These  will  receive 

it  free  of  charge,  one  copy  going  with  each  subscription.     It  will  be  impossible  to  obtain 

copies  in  any  other  way,  as  none  will  be  printed  for  general  sale. 


Only  for 
Subscribers. 


WILLIAM  B.  DANA  COMPANY,  PUBLISHERS 

NEW    YORK 
Chronicle  Building  Front,  Pine  &  Depeyster  Streets 


Mae.,  1920.] 
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GENERAL    INDEX 


TO  ROADS  APPEARING  IN  THIS  SECTION. 


Name —  Page 

Alabama  &  Vloksburg 4 

Alabama  Great  Sou  thorn.   See  Southern.  12 

Ann  Arbor 4 

Arizona  Eastern.    See  Southern  Pacific  12 

Atchison  Topeka  &  Santa  Fe 4 

Atlanta  &  West  Point 4 

Atlanta  Birmingham  &  Atlantic _  4 

Atlantic  &  St.  Lawrenoe.    See  Grd.  Trk. 

Lines  in  New  England. 7 

Atlantic   City 4 

Atlantic  Coaat  Line 4 

Baltimore  &  Ohio 4 

Baltimore  &  Ohio  Chicago  Terminal 4 

Baltimore  Chos.  &  Atlantic    See  Penn.10 

Bangor  &  Aroostook 4 

Beaum.Sour  L.&  W.     SeeN.  0.  T.&M.  9 

Belief  on  te  Cen  tral 14 

Belt  Railway  of  Chicago 4 

Bessemer  &  Lake  Brie 4 

Bingham  &  Garfield 4 

Birmingham  Sou  thorn 5 

Boston  A    Maine  .    5 

Brooklyn  Eastern  District  Term. ~> 

Buffalo  &  Susquehanna 5 

Buffalo  Rochester  &  Pittsburgh.. 5  and  14 

Canadian  Paoifio  Lines  (in  Maine) 5 

Carolina  Cliuohfield  &  Ohio 5 

Central  New  England 5 

Central  of  Georgia 5 

Central   RK.  of  New  Jersey 5 

Central  Vermont 5 

Charleston  &  West  Carolina 5 

Chesapeake  &  Ohio  Lines 5 

Chicago  &  Alton 5 

Chicago  &  Eastern  Illinois 5 

Chioago  &  Erie.    See  Erie 7 

Chloago  &  North  Western 5 

Chioago  Burlington  &  Quinoy 5 

Chioago  Det.  &  Can.  Grand  Trk.  Jet. 

See  Grand  Trunk  Western 7 

Chioago  Great  Western 5  and  14 

Chioago  Indianapolis  &  Louisville 6 

Chioago  Junction 5 

Chicago  Milwaukee  &  St.  Paul 5 

Chioago  Peoria  &  St.  Louis  RR _.  6 

Chioago  Rook  Island  &  Gulf 6 

Chioago  Rook  Island  &  Paoific 6 

Chioago  St.  Paul  Minn.  &  Omaha 6 

Chioago  Terre  Haute  &  Southeastern. _  6 

Cincinnati  Indianapolis  &  Western 6 

Cincinnati  Lebanon  &  North.  See  Penn.10 
Cincinnati  New  Orleans  &  Texas  Pacific  6 
Cincinnati  Northern.  See  N.  Y.  Central.  9 
Cleveland  Cincinnati  Chioago  &  St.  Louis 

See  New  York  Central 9 

Coal  &  Coke.     See  Baltimore  &  Ohio..  4 

Colorado  &  Southern 6 

Colorado  &  Wyoming 6 

Cumberland  Valley.    See  Pennsylvania.  10 

Delaware  &  Hudson 6 

Delaware  Lackawanna  &  Western 6 

Denver  &  Rio  Grande 6 

Denver  &  Salt  Lake 6 

Detroit  &  Mackinao 6 

Detroit  &  Toledo  Shore  Line 6 

Detroit  Grand  Hav.  &  Mil.     See  Grand 

Trunk   Western 7 

Detroit  Toledo  &  Ironton 6 

Duluth  &  Iron  Range 6 

Duluth  Missabe  &  Northern 6 

Duluth  South  Shore  &  Atlantio 6 


Name —  Page 

Duluth  Winnipeg  &  Paoifio 7 

East  St.  I-ouis  Connecting 7 

1.1  Paso  &  Southwestern 7 

Elgin  Joliet  <fc  Eastern 7 

Krio 7 

Florida  East  ('oast 7 

Fonda  Johnstown  &  Gloversv..7  and  14 

Fort  Sim:  tern 7 

Fort  Worth  &  Den.  City.  See  Col.  A  So.  6 
Ft.  Worth  &  Rio  Gr.  See  St.  L.  &  S.  F.ll 
Galv.  Uarrisl>.&  San  Ant.  See  Sou. IV 

Galveston  Wharf 7 

Georgia 7 

rgia  c^  Florida 7 

Georgia  Southern  &  Fla.   See  Southern..  12 

Grand  Rapids  &  Indiana.     See  Ponn 11 

(irand  Trunk  Linos  in  New  England 7 

Grand  Trunk  Western 7 

Great   Northern 7 

.•  ft  W. ■stern 7 

Gulf  &  Ship  Island 7 

Gulf  Colo.  &  Santa  Fe.  See  Atchison..  4 

Gulf  Mobile  &  Northern 7 

Hooking  Valley 7 

Houston  &  Texas  Cent.  See  Sou.  Pac_12 
Houston  East  &  West  Tex.   SeeSo.Pao.12 

Illinois  Central 7 

Indiana  Harbor  Belt.   See  N.  Y.  Central.  9 

International  &  Great  Northern 7 

Kanawha  &  Mich.     See  N.  Y.  Cent...  9 

Kansas  City  Mexico  &  Orient  RR 8 

Kan.  City  Mex  &  Orient  Ry.  Co.  of  Tex.  8 

Kansas  City  Southern 8 

Kansas  City  Terminal 8 

Lake  Erie  &  W.    See  N.  Y.  Cent. 9 

Lehigh  &  Hudson  River 8 

Lehigh  &  New  England 8 

Lehigh  Valley 8 

Long  Island.    See  Pennsylvania 10 

Los  Angeles  &  Salt  Lake 8 

Louisiana  &    Arkansas 8 

Louisiana  Railway  &  Navigation  Co 8 

Louisiana  Western.    See  Southern  Pao.12 

Louisville  &  Nashville 8 

Louisville  Henderson  &  St    Louis 8 

Maine  Central 8 

Maryland  Delaw.  &  Virginia.    See  Penn.10 

Michigan  Cent.     SeeN.Y.Cent 9 

Midland    Valley _.  8 

Mineral  Range 8 

Minneapolis  &  St.  Louis 8 

Minneapolis  St.  Paul  &  S.  S.  M 8 

Minnesota  &  Internat.    See  No.  Pac 10 

Mississippi  Central 8 

Missouri  &  North  Arkansas 8 

Missouri  Kansas  &  Texas 8 

Missouri  Kansas  &  Tex.  Ry.  of  Texas.  9 

Missouri  Oklahoma  &  Gulf 9 

Missouri   Pacific 9 

Mobile  &  Ohio.    See  Southern 12 

Monongahela.    See   Pennsylvania 10 

Monongahela  Connecting 9 

Montour 9 

Morgan'sL.&T.RR.&SS.Co.  SeeSo.P.12 

Nashville  Chattanooga  &  St.  Louis 9 

Nevada  Northern 9 

Newburgh  &  South  Shore 9 

New  Orleans  &  North  Eastern 9 

Now  Orleans  Great  Northern 9 

New  Orleans  Texas  &  Mexioo 9 

New  York    Central 9 


A'ami —  Pmge 

York  Chicauo  <fc  St.  Ixju1n._8  and  14 

Nuw  Vurk  Now  Haven  &  Hartford 10 

New  Yerk  Ontario  &  Western..  10  aad  14 
York  Phila.  <L  Norfolk.    See  Penn_l« 

York  Susquehanna  &  Western li 

Norfolk  i  10 

Norfolk  Southern _ 10 

North  m  Alabama 10 

Nor;  .10 

Nort  .10 

Oregon-V  *.  u.  I'aa.18 

Atchison..   4 

»nia    Railroad 10 

ania  Company.    See  Pena 10 

Peoria  &  Pet;i:i  Union .11 

11 

PerkiomeD 11 

Philadelphia   Bethlehem  A.  New  Eng...ll 

Philadelphia  it   Reading   Ky 11 

b.  ft  L.  E.     See  N.  Y.  Cent 18 

Pitts.  Cin.  Chio.&St.  Louis.    See  Pencil 

Pittsburgh  Shawmut  &  Northern 11 

Pittsburgh  &  Shawmut 11 

Pittsburgh  &  West  Virginia 11 

Port   Reading 11 

Quinoy  Omaha  &  Kansas  City 11 

Riohm.  Fred.  &Po torn.   See  Riea.-Wash.ll 

Rutland 11 

St.  Joseph  &  Grand  Isl.    See  Union  Pac  13 

St.  Ixmis-San   Franoisoo 1) 

St.L.Brownsv.&Mex.  SeeN.O.T.&M..  ¥ 
St.  Louis  Merchants'  Bridge  &  Terminal. 

See  Terminal  Association  of  St.  Ix)uis_18 
St.  Ixmis  San  Fr.  &  Tex.   See  8t.  L.-8F.11 

St.  Louis  Southwestern 11 

St.  Louis  S.W.Ry.  of  Tex.  SeeSt.L.&S.W.U 

St.  I»uis  Transfer 12 

San  Antonio  &  Aransas  Pass 13 

Seaboard  Air  Line 13 

South  Buffalo 12 

Sou thern    Railway 12 

Sou  thern  Pacific 13 

Southern  Ry.  in  Mississippi.   See  South. 13 

Spokane  International 13 

Spokane  Portland  &  Seattle 13 

Staten  Island  Rapid  Transit 13 

Tennessee  Central 13 

Terminal  Railroad  Assn.  of  St.  Louis. .13 
Texarkana  &  Ft.  Smith.   See  Kan.  C.  So.  8 

Texas  &  New  Orleans.    See  So.  Pac 12 

Texas  &  Pacific _ 13 

Tol.  &  Ohio  Cent.    See  N.  Y.  Cent. ..10 
Tol.  Peoria   &  West.   See   Penn.ll  and  14 

Toledo  St.  Ix>uis  &  Western 13 

Trinity  &  Brazos  Valley.   SeeCoI.&Sou.  f 

Ulster  &  Delaware 13 

Union  RR.  (of  Pennsylvania) 13 

Union   Pacific 18 

Utah 18 

Vioksburg  Shroveport  &  Paoifio 13 

Virginian 13 

Wabash... 13 

Washington  Southern.   See  Rich  .-Wash.  11 

.Jersey  &  Seashore.    See  Perm iC 

ten  Maryland  ._ .13 

kern   Paeifie 13 

Western  Railway  of  Alabama 13 

Wheeling  &  Lake  Erie 13 

Wichita  Palls  &  Northwestern...    .  ...13 

Yazoo  &  MiuaisslnDi  Valla^ IP 
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INTER-STATE  COMMERCE  COMMISSION   RETURNS   FOR  JANUARY 
AND   THE   TWELVE    MONTHS  ENDING   WITH   DECEMBER 

In  the  following  we  furnish  detailed  figures  of  earnings  and  expenses  for  January  1920,  as  compared  with 
January  1919,  and  also  for  the  twelvemonths  of  the  calendar  years  1919  and  1918,  of  every  steam  railroad  in  the 
United  States  which  is  obliged  to  file  monthly  returns  of  earnings  and  expenses  with  the  Inter-State  Commerce 
Commission  at  Washington. 

It  should  be  understood,  however,  that  the  Inter-State  Commerce  Commission  now  requires  monthly  report* 
only  from  roads  whose  gross  railway  operating  revenues  exceed  $1,000,000  per  annum.  Prior  to  the  taking  over 
of  the  roads  by  the  Government,  or,  to  be  strictly  accurate,  prior  to  the  call  for  the  March  1918  reports,  monthly 
returns  were  required  from  all  carriers  having  railway  operating  revenues  in  excess  of  $100,000  per  annum. 

In  the  closing  page  of  this  publication — page  14 — we  also  give  the  Company  returns  where  these  differ  in 
any  way  from  the  Commerce  Commission  returns  or  embrace  more  facts  than  are  contained  in  the  latter 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot..  Incl.  other  rev 
Expenses — Maini  way- 
Malm   of  equtpm't. 

Traffic  expenses 

Transportation  exp. 
Tot. exp.. incl. oth.  | 

Net  from  railroad 

Taxes  (less  war  taxi-;). 

Uncollectible  revenue. 

Net  after  taxes.  &c. 

Not  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Mamt  way 

Malnt.  of  equlpm't. 

Traffic    expenses 

Transportation  exp 
Tot. exp. .incl. oth 

Net  from  railroad 

Taxes  (less  war  taxes)  - 
Uncollectible  revenue. 

Nut  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


1919. 


1.828.832 
771. 1st 


Alabama  &  Vicksburg 

toe.  31 Month  of  January — 


191s. 


1.603.977 
622.950 


1(12.001 
70,488 


1010. 


151,021 
73.991 


Atlanta  &  We3t  Point 

— Jan.  1  to  Dec.  31 Month  of  January 


2,794.556 

2.470,855 

296.302 

505,791 

269.367 

40.918 

592.748 

591.657 

48.224 

27,063 

12,982 

3.003 

1,117.258 

1.032.21  I 

lor>. 0  10 

2.37. 

2.045.117 

212.1(13 

-125,738 

84,138 

13(i,817 

138.101 

12.3  IS 

337 

260 

(il) 

281  .745 

287,283 

71.758 

260.522 

141 


323.995 

Ml 


241.284 

28.341 

62.817 

1  ,660 

110.090 

2  12.1   'I 

39.100 

10 


1019. 

1,338.208 

1.1  11. .'.<;s 


1918. 

s 

1 ,252.802 

1  .011  .403 

2.548.440 

25  1.171 

456.331 

40.742 

8(17.000 

067.912      1 ,730.3a  1 


1920. 


126.603 

86.758 


1919. 

110.712 
80.857 


B  &  O  Chicago  Terminal 

— Jan.  1  to  Dec.  31 Month  of  January — 

1919.  1919. 

$  $  <  $ 


3.0  10 


1.887 


2,778,563 
364,181 

503.300 

1 ,055.581 


rin.o.'.l 
1  1  1 


Ann  Arbor 

— Jan.  1  to  Dec.  31 Month  of  January — 


1919. 

s 

3.579.845 
718.7]  t 


1918. 


,782.38] 

507.580 


1920. 

$ 
340,193 

53.61  1 


1919. 

$ 
312,956 

50.148 


s|  s.i is;, 
93.566 


93 


41 

169 

38 

._>72 

.i 

570 

101 

700 

107 

1st, 

go 

.111 

' 

150 

72 

890 

.'22.015 

26.518 

li.l  53 

3,069 


397.987 

5  10.201 

13.914 

1.556.631 


1 ,761,  is5 

320,002 
030.335 

12.850 
1.605.174 


21  1.879 

13.105 
30.2  17 

1.257 
163.652 


8,500 

33 


2.669.578     2.699.703         220.039 


.100 
93 


13 
40.089 
93 


—938.217 
359.537 

U2 

-940.534 — 1  ,297.866 


-010.030 
329.170 

727 


52.606 

52.377 

907 

132.109 

251. si  4 

-127,127 


31.876 


Atlanta  Birmingham    &  Atlantic 

— Jan.  1  to  Dec.  31 Month  of  January — 


1919. 

s 

3.659,464 

070. SKI 


1918. 


EARNINGS. 


Freight  revenue 

ST    revenue 

Tot.,  incl  ether  rev 
Expenses     Maini  way 

Malnt.  of  equlpm't. 

Traffic  expenses... 

Transportation  exp 
Tot. exp. .incl. oth 
Net  from  railr 

"■ 

Dnoollectfble  revenue. 

i  ier  taxes,  &c. 
N't  after  rents 

Aver,  miles  of  r'd   oper 


4.533.000 

3.585.907 

455.983 

010.  ISO 

i,  is:, 

30.521 

816.334 

773.071 

86.745 

57.592 

47.193 

5.473 

2,103.758 

1.001.727 

210.579 

3.724.339 

3.105.123 

350.710 

390.484 

00.21)1 

193,200 

157.200 

10. 7(mi 

400 

1  .020 

12 

015. 050 


570.529 
301 


376,2091 
83,541 

70.223 

2.117 

151.318 


55,707 

13.100 
33 


3.524,660 
850.546 

4,703,381 

L  ,253 ,008 
96,176 

2.170.811 

32'.  112     5.741,153     5.038.455 

— 3:; 

191.782 
1.038 


1920. 

$ 
335.075 

72.343 


1919. 


273.693 
78.736 


4.961.071 

1.150.0  12 

1 ,545,076 

95,711 

2.788,678 


— 780,080 

101,73  1 
1  .903 


70.551 


42.03.3j    —973.77.8    —530.894 


175,13  1 
301 


01,080 
301 


40,537 

301| 

Atchison  Top  &  Santa  Fe  System 

Atchison  Topeka  &  Santa  Fe 
-   Jan.    1   to  Dee.  31 —  — Month  of  January — 

1919.  iois.  lo.'o. 

121211  105   11  3  708  (ISO    11.701.030 
45.628.937  37.0 15.700     1. 12  1.030 


-953,175 
639 


—584,761 
639 


523 

.803 

s, 

.730 

no 

.203 

13. SO  I 

221 

.813 

.274 

..20 

10 

005 
215 

25 

313 

38]  .525 

l  1 1 ,069 

1  17.357 
5,54  1 

232.081 


110.307 


217.902 
90 


-158.174 
91 


—  159Q03 
37.109      — 64  420 
90  91 


Bangor  &  Aroostook 

— Jan.  1  to  Dec.  31 Month  of  January — 


1919. 


4.063.168 

053.917 


5.287,299 

1  .177.210 
1.50(1.2  11 
15.871 
2.0  10, Mit 
4.993.372 


1918. 

s 

3.795.890 

813.036 

4.863.222 

701.357 

1.1  O2.520 

45,924 

4.239.516 


-128.842 

10.000 
177 


22,024 

639 


—  1  15,020 

—  146,199 

639 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot  .  incl  other  rev. 
Expenses-    Maim  .way 

Malnt.  of  equlpm't . 

Traffic    exp  I 

Transportation  exp 
Tot. exp., incl. oth. 
Net  from  rail  mail 
Taxes  (less  v.  u 
Uncollectible  revenue 

Net  after  i 

r  rents 

Aver,  miles  of  r'd  oper 


EARN  I.\. 
Freight  re\  eni 

Passenger  revt 

Tot.,  Incl  other  rev 
Expenses     Maini  way 

Maini    of  equlpm't 

Traffic 

Transportation  exp 
'i ...  .    p    incl  oth. 

Net  from  railr., .hI 

1 

TJnooUi  ci  Ibli 

:  (Of  lax.s,  fcc. 

Net  after  rents 

Aver,  mil.-*  ..f  r'd  oper. 


1919,  iois. 

-II     12.8)1.(171 
5.737.771       1.878.257 


179904  10s  102300130   20.177,070 

150  19,037,932      1  ,678.003 

40.017.505  35,100,235 

1.723,280  L  .675.783 

(13.1  10.010  50.588.007 

1.(0  502  2  1  I  1  I  101 

10.  11.2.25  1  17. 

7.811.512  6, 
33.572 


Atlantic  City 

-Jan.  1  to  Dec.  31 Month  of  January — 

1919. 

% 
150.050 
103.116 
205.510 

13.357 

172.313 


1.802.752 
2.138.080 

4,252,769' 

■135.050 

4  10.10  1 

13.15,8 

1  .987.832 


1920. 

$ 

112.011 

118.150 

200.80  1 

10.070 

25.823 

182.3  17 


203.020    623,705 

257.688   213,418 
1,924       221 


117.614 

79.899 

591,175 

69.153 

2 10. 60S 
445,292 
145,882' 

2  1. 500 


34.314    410.065    121.283 
104.514    592.228    141,669 
632       632 


1919. 

s 

375.502 
73.735 

470.484 

99.734 

92.971 

4.632 

200.175 

117.318 
53.105 
21,000 

54 

32.110 

35.171 

632 


Belt  Railway  of  Chicago 

— Jan.  1  to  Dec.  31 Month  of  January — 

1919.  1918.  1920. 

$  $  $  $ 


3,780.321      3.800.70  1         419.786 


357,1  15 
005.153 

2.260.654 


413.401 

789.389 

1.806 

2.476.300 


41.557.139    10. 708 .336 
4O.O35.209  4*08082 
8,650 

Gulf  Colorado  &  Santa  Fs 
— Jan.  1  to  l)<r.  31    -  — Month  of  January — 


2,901  ,005 

026 

1  1  .002 

5 

2  10.3110 

1,351,204 

1  11.105 

49.170 

12.000 

1.200.769 

1.770 

37.170 

3.381.870   3. 


1.  109 


00.1  11 

263.732 
373.093 


745,051   1.018.478   —14.441 
177       177       177 


20.053 
177 


1020. 

s 

1.017.551 
540.381 


1919. 


1.015.050 
371.011 


Atlantic  Coast  Line 

— Jan.  1  to  Dec.  31 Month  of  January — 


1919. 


1918. 


1919. 


140  18.885.097 

4.766.137  3.422.867 

3.771.010  3.476.114 

201.017  228.958 

9.024.490  7.15s. 701 


18.300.  i 

'  3.883.8M 

1  .0  11  ,278 

7.01  I 


s    I  1.829, 


3.191. .932 
2.82  1.1  I.",' 


1  .110,012 

278 

III) 

235 

05  1 

11 

042 

585 

703 

1  . 1  5  1 

.SOS 

2  s., 

1 1  1 

71 

,167 

130 

lo.si2.ll2  36.483.716 

1.8. -I  18.228    1 11.5117.082 

63.558,451   56,992.329 
91      6,567,  100 

13.851  .1170     1(1. 001. SIC, 

775.813  620.155 
27.702.731  23.1SP.7PQ 
53.499.91  1    42.003.302 

|,|',l",    ,v  ,.,   ,,"      *|  .'...■_■!, 

2,510.000     2. 105. ooo 

10.5  is 


0.82O 

821 

1,266 
90 

2.803 

139 
231 

2  12 

1.15(1 

1  .1.1.5 
2i  M  i 

OSS 

1 

0O3 

5.887.841 

775.085 

1  ,070,810 

- 

2.326.324 

4,305.054 

'  1  .522.7811 

200. ooo 

721 

I  12  1 .355 

18(1. .125  107.07  1 


10.220 

40.795 

382 

198.667 

289.118 

'  —  33.1&I) 


212.125 


72.7  is 


1,620.458 
31 


1.581,081 
31 


10.41]        —49.627 

181,103 


"l  10,024 

31 


51 


Bessemer  & 

— Jan.  1  to  Dec.  31 

1919.  1018. 

$ 

11.701.707    12.088.311 
493.010 


Lake  Erie 

0/  January — 


12.508.000   13,417,564 
15      1.1:10.120 


ID.  152.120 
2  (150,579 

210,639 

101 


0.107.  '58 


1010. 

S 

5. 070. (.0  1 
1.325.235 

6.708. 169 

is. 1  10 


1  ,934 

Panhandle  &  Santa  Fe 
1  to  Dee.  3]       -    Month  oj  January- 


* 
503.198 

I  10.700 

7t)8,770 
284,661 


■  's.',',     •    .-    .   

7,144,330   11.026.128 
1.867  4,820 


1,839 


Baltimore  &  Ohio 

Includi  s  t  \..ii  A   <  'nk.' 
— Tan.  1  to  Di 


0.5  1 3.08  1 
2.700.553 


,-.<!    77  :  ,05.529 

02.121    '  12.1.78 

13.900  11.500 

12    60 

—  106.336  —57.239 
,■1  '  1.01.;  ..'■'.'  '  157.1  M?  "™  I,  555 
17  217 

Bingham  &  Garfield 

— Jan.  1  to  Dec.  31 Month  of  January — 


'  18 


4U3.J37 

I IO. 280 

1  17.446 

1.023 
261  '".I 


610.009 


TJeTTii      4M.?8l      io8,7bo  — i3«.i89 

194.5  I  16,213 


1919.     1918. 
136802.852  120017.317  12.341  ,181 

31  .721.005    3(1.070.010      2. OQs 

1821)20.010  17  1 101  .1  is   1  7.343.667    13,332.1  16 

20.1(18,715   25.77......    ,      1,548  787 

1.968 
1.88(1  1.492         I02.0OI  151.486 

70.727.340  78, SIC, OOP     8.373.719 

1 69869 . 1 25  1 60592 , 1 80  15,879.088  I  I. ."■".. .1..1 
12./50.890   13.599.208  '  1    0,1. 


1.314.960 

152.108 

102.728 

' 


1018. 
- 
5.308.158 
48.535 

3.450.747 
175.105 


1020. 


1  17.22'.! 
1  .si  I 


■ 


1.389.77 


1,640 


4.872.00  1      4.784.1  15 
21,070  10.820 


ill.;  .'i 


215.17.; 


.'.,1  .  s  .     1  .s  .;,,,,     152.513 
8170    101.357  —174,299 


772 


7  72 


'7.857.225 
i 5. 082. 4 25 


5.151 


.1.88,08  1 


17(1.300 

8.922  _ 

979.260—1  ,5s 

,„.,,„,.,  V.7.....-.5 
5.161      5, 151, j 


i.s.M  00  ; 

—"4.814   1.596,654 

10  1.550 


127.850 
18. 2  8(1 
0.505 


I  .,     ,      I  .!.,.   VI  '        .'  ■  OH! 

— 85  3iS  '  1  662.A06'    37.499 

37 


8,721 

I...520 
36 


Mar.,  1920.] 


RAILWAY  EARNINGS 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  Other  n  v 
Expenses — Maim  iray 

Maint.  of  equlpm't. 

Traffic   ex  i  ■ 

Transportation  exp. 
Tot.  exp.,  Incl.  oth. 

Net  from  railroad 

Taxes  (!■ 
Uncollectible  i  ■ 

Net  after  taxi*.  <5cc_ 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   ttn 
Tot.,  Incl.  other  ttn 

Malnt.  of  equlpm't. 

Traffic    «;x [■■ 

Transport. ii 

Tot.  exp.,  incl  .oth. 
Net  from  rail] 
Taxes  (less  war  taxes) 
Uncollectible  revenue 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  niiles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger    r<  n 

Tot.,  Incl.  other  rev. 
Expenses- M  . 

Malnt.  of  equlpm't 

Traffic  i\|" 

Transportal 

Tot  c\p..liicl  oth. 

Net  from  railroad 

Taxes  (1. 

Uncollectible  i 

Net  after  taxes,  Ac. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Frelgh  t  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev 
Expenses     m  alnt.way 

Maint.  of  equlpm't 

Traffic    exp 

Transportation  exp 
Tot. exp. .Incl. oth 
Net  from  rail1 
Taxes  (la 
Uncollectlbli  i 

Net  after  t 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  Incl.  other  rev. 
Expenses — Maint  way 

Malnt.  of  equlpm't. 

Traffic   c\|>. 

Transports  t  Ii 

Tot. exp. .incl. oth. 
Net  from  raih 
Taxes  (loss  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes,  &c_ 

Net  after  rants 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev 
Expenses — Maint   way 

Maint.  of  equlpm't. 

Traffic   expenses 

Transportation  exp 
Tot. exp., incl. oth. 

Net  from  railroad 

Taxes  (li 
Uncollectible  revenue. 

Net  after  taxes,  Ac- 
Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  Incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equlpm't. 

Traffic    exp 

Transportation  exp 
Tot. exp., Incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes,  Ac. 

Net  after  rents 

Aver,  miles  of  r'd  oper 


Birmingham  Southern 

— Jan.  1  to  Dec.  31 —  — Month  of  January — 

1919.              1918.  1919. 

J                      $                      $  $ 

434.080      1.107.153           23.884  40.225 

10   383  .... 

607.319      1.397.254          35.147  58.003 

72.442        262.010  6.301 

8.682  II 

29-   I  ,Vi          5'is  .y.x.i            24  .''89  21.011 

l'.".V'i      I  ni  i   -.,i             39.714  32.812 

M,  .r.u       ;js-\r.ij        — t.596  21.090 
26.864           95.121 
962  _                    9  

'.■'  'U  I         •■'»>-  37n         —6,359  21.409 
23.228         ... 

29                   27  29 

Boston  &  Maine 

— Jan.  1  fo  Dec.  31 —  —Month  of  January — 

1018.  1910. 

*  $                   $  % 

13.303.1 

.'I   sl;'.~si,    l'i  ins  3'H)      1,631,875  _J 

72.583,879  69.V1 1.392     6.778.276  6.445.484 
10    10.018,  I 

■   13   1  1.175.173     1  .  l.l  12.877 

03  isn  s. 

:s   ,'.,..  ..s-,  37,. Vil. 3  3i)     3,91ti,4>U  3.36  1.081 

...  ii-'H  ■   i,  i    if  i  :.|      6.368,578  5.425.870 

b.5h0.21l   ...  isn  .,20    409.697  19  614 

I  ii'. I  [23      3.225  

i.l».'.  ii  .1   3  "'o.n.'s    192.435  —152,771 

3,168.717   I..:i.i.nii8  — 110  0771  177.845 

2  JM 

Brooklyn  Eastern  District  Term. 

— Jan.   1  to  Dec.  31 —  — Month  of  January — 

1910. 

*  s              s  * 

84.078  57.088 

923'. 

35.457 

48.423 

66 

59,816  50,459 

147.459  113.791 

— ttt: — rrrr.   -&&.m  —iima 


—61.373  —52.898 

— TT^T: — TTTTT    -oi.ooS SToTJ 

in  10 

Buffalo  &  Susquehanna  RR  Corp 

— Jan.   1   to  Dec.  31 —  — Month  of  January — 

1919.              1918.  1919. 

$                     $                     *  $ 

190     2.138.357         210.405  J80.603 

81.817            70.036  _        6.914  _        7.410 

2.157.830  2.249.666         226.11(8  192.810 
536.943        424.631 

1.157.831  ^  ■    - 

338  1.783 

T.-.7  766         S8'i, i-.no            91,130  69,185 

■'  -.    i   II 'i     ■'   '■..vi  .          239,313  208,353 

— 116.586      — 1/.928      —12.815  — 15.512 
41.160          88.800 

[ 

17.7  7tn            v,    -,'s        — 16.165  —18.792 

-413.303          IOs.mis                  910  — 18.972 

265                 296  296 

Buffalo  Rooheiter  &    Pittsburgh 

— Jan.  1  to  Dec.  31 —  — Month  of  January — 

1919.             1918.             1920.  1919. 

*  S                   f  * 
11,787.447   18.437.048     1.110.535  1 

I   .VI 1  .469      1 .335.697           128.1,84  120.003 

13.955.591    18.479.658     1,322.703  1.400.271 

023     2.823.761          I  197.006 

,.966,244         50  1.118 

176.926         187.923          13.202  16.218 

f.   son  537     8  179  78.;         679.715  680.792 

I  '.  'i  's   -  '.,    17   '.;  7    "i7       1,425,019  1.453,375 

—  10,  ,131         902.1.0     —102.315  —53.101 
280.000         294.5.80  27.000 

572 3J_2  634  

I  -;-,3-n7         6ir  -.  •:     —  127,919  —80.101 

-  1048975     1.027.518          36.21B  — 08.090 

589  589 

Canadian   Pacific    Lines  (in   Me) 

— Jan.  1  to  Dec.  31 —  — Month  of  January — 

1919.             1918.             1920.  1919. 

S                   S                   $  * 

3  13    279.806  256.521 

67,  |  377    -.">3  1  .'.J     65.955  40.960 

2.764.953  2.409.260    357.394  310.165 
612.71         38    26.'.i75 
841.108   681.864    75.621 
30  • 

1  7n''  sol   1  ,V)7  053    258.919  248.172 

■;  mi  sns  ■_■  ',"-  i  -,s    368.003  363.561 

_s,  s9;   —10. 60S  —53.395 

116.733    137.97,2     12.200  11.000 

i  ■  -ss    i  ■-,  s-.o   —22.808  — ,it'<'^ 

.—  600.4  73  —597.254   —36.493  —95.675 

233       233       233  233 

Carolina  Clinchfield  &  Ohio 

— Jan.  1  to  Dec.  31 Month  of  January — 

1919.             1918.             1920.  1919. 

i            i            t  i 

.".IIS. 187     4.302.471  551.471 

1 1 2  68.3          115.-93            32.277  29.523 

5.970.134     4.811.538         616. 7S5  487.897 

OM  78"         656.521 

1522  619      1.168.482          197.115  114.367 

63  096          '»i  114            4.459  4,160 

1    881   716      1  .-.T  080          190.205  158.513 
4.554.882     3.625.561          486.'. 
i    Ho  ■'.-.'      l    l>.>9  77          129.8 
'213819         195.500           13. 5.  mi 

23  1  4    41  

I  •).>!    i"8         "on   I  '3          116. 2S1  97.790 

1.317.9..3      1.098.. ,13          187.727  75753 

282                282                282  282 


Central  of  Georgia 


-Jan.  1   | 

S  * 

6    |s9  ''''I       .-,  8-.;    |s7 
II    JO  I.92.8S8 


Chicago  &  Eastern  Illinois 

Jilnuary 


12 


II 


.    .  ,9  916 
12  -oi 

131 

532.7,86 

343 

i  ..  <  i    ,  .ii 

3     ss ", 

3.204 

1.918 


TBHJ 


- 


* .  s  7  7 . : 

1.131 


Central  New  England 

— Jan.   1  to  Die.  81 —  — Month  of  January — 


Chicago  &  North  Western 

— Jan       1    to    Dre      31 .\/,,r,     . 

s 


8.090 


Central   Railroad  of    New   Jersey 

— Month  of  December Jan.   1  to  Dec.  31  — 

1918.  1919.  1918. 

s  s  s 

2.648.173  32.709.1  13  33 

172  8.530.339  7.753.315 

3.559.889  44.837.302  44.790.670 

676.925  6.510.9 

1.139.472  11.869.4. 

-I  322  11  I     301.723 

2.134.703  21.368.893  20 

"=437 


Chicago    Burlington     &     Quincy 

—  Juri     1    to  Pre    31 —   — Month  of  January — 


1919. 
S 

107019.787  101 

35  3  15  js|    28  n..'  'Mi| 

15401  1.137  11  117: 
21.487.642  I 

60.170.509  56.825.202 

'    "    '  I  I    'I 


1919. 

%  t 

2,708,816      2.181,515 
16.570,348   11.617.080 


16.807 


— 447.767 
—483.116 


1.779.271 


6.616.626 
684 


31     58(1 

16 

27.71  •:<., 

.''■  1 

,847 

6.301.552 
10.898  246 

5.673.101 


4.91.7.753 
9.215.746 

2  .loi.  m 

3,185 

■ 


6s  I 

Central  Vermont 

— Jan.  1  to  Dec.  31 —  — Month  of  January — 


5.12  1.2. 
♦      '      4. '.ml. 1. 17      1.74  A/.  55 

Chicago  Great  Western 

— Jan.  1  to  Dec.  31 —  — Month  of  January — 


8  S 

I  1.555  196    12  88s  034 


Charleston   & 


411 

Western 


5  o-<i  l  |fi 
2   128.189 

1   7S6  s  '(I 
19.1  16,924 

8      181,    'Iss 

••    i" 

818 

671  ,091 

5  164 

•          "1 

8 

1.32(1.197. 

4  74,295 

2.257.561 

1.014.001 

1.820.214 

437.3  16 

74 

382.555 

3^.n7o 

1.196 


1919. 

s 

190.500 
1.653.617 

■ 

288 

13,955 

— TTTZT 


— Jan.  1  to 

19:9. 

I 

2.343.332 

63' i 

3.121 

2.822.752 

298.883  ' 

inn. oi, 5 

49 

198,767 

TgTtTT 

3  12 


I  —  — Month  of  January — 

1918. 

s 

2.164.489 

713.000 


50.(186 
~ _■  ": -:  1  r   iHJ 

e6S.4Ai 

161 

590,322 

518.7,31 


s 

211.885 
-7.1 75 


Carolina  Chicago  Indianapolis  &  Louisville 

-   — Month  of  January — 


S 


1919. 
S 

2  891  ,919 


8.500 

8.7,1  "1 

—  15.675 

7.055 

-35.946 

s"  : ". 

8  '1, 

1    1  1 

5  38  1 

01 

1 

501 

9  i'.  '  :  '3 
11.017.274 

I 

I     5  18,118 

-  : 


$ 

799 .8"8 

- 


1919. 

8 


393.585 


1.312.817 

; 

342 

602.840 

403.559 

1  .027.193 

772.610 

.-  1.353 

fti.721 

BO 

10 

1     (MM    -II  I  I 


23  7.826 


342 


" 


Chesapeake  &  Ohio  Lines 


— Jan.  1  to  Dec.  .31 

1919.  1918. 

S  8 

53.073.001  55,720.372 

I  1    1  58    1  53  13  '.">  vi.' 

71.476  016  73  720  i 96 

18.111.191  16 

171.682  I81.H7 

28  766.157  26,1811  7  13 


:  of  January — 


1    13   I  HI  I 


1920. 

$ 

767,320 
6.420.610 

1.711  ,610 

2.706.013 
5.331.962 
1.0S.S.547 

333 

898.KH  ' 
1.052. .59.8 


1919. 
$ 

4.467.103 
1.220.636 


Chicago  Junction 

— Jan.  1  to  Dec.  31 —  — Month  of  January — 

1010.  1919. 

8  3  8  8 


6.032.070 

- 
- 

2.43  1,698 
1.91  1.33H 


H 
I] 


3  18.1.61 


.(I  1.8'll 

92 


■•• 


391.161  419.8O0 

—43.098    —104.996 


915.446 

802.946 


2.484 

Chicago  &  Alton 

— Jan.  1  to  Dec.  31 —  — Month  of  January — 


■  2    —107.161 
-1 1.601      -45. 645" 

12 


1919.  1918. 

S  S 

17.330.781    17 


6     I'll    I'M) 

25  2.  2  .,.,1 
10,OQ3'751 

■■<  -,-,•<  Tin 
1.715.US 


1.050 


■ 


i 
3.681.232 


r.,..  19 

1.050 


$ 

47) 

2.511.179     2 
236 

1.13s 
2.177 


304.102 
209.188 

1.050 


s  is 

1.050 


Chicago  Milwaukee  &,  St  Paul 

— Jan.   1  to  Dec.  31 Month  of  January — 

1919.  1919. 

It  8 

I      8.1  5 1.533 

■ 


,966 

.944 

y™ 

.781 

.541 

m 

646 


2".(  '-2.2  '7 

1.590.363 

1.127  870 

10.628 


523 

1 


—537 

—  7.8 

10 


RAILWAY  EARNINGS 


[Vol.  110. 


EARNINGS. 

Freight  revenue. 

Passenger     revenue.. 

Tot  .  mcl.  Other    rev 
! 

luipm't. 
Trafli' 
Transporta' 

Tot.exp..lncl.oth. 
■ 

less  war  taxes) . 
i 

r  rents 

Aver,  miles  of  r'd  oper. 


KAKNIXGS. 

Freight  I 

Passenger     revenue.. 

Tut.,  inel.  oilier  rev. 

iLnt. way 

M;iint.  of  equlpm't. 

Traffic  ezpensea 

portation  exp. 
Tot. exp., incl. oth. 

Net  from  railroad 

1,-ss  war  taxes). 

Uncollectible  revenue. 

Net  after  taxes,  &C. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — M  a  Int.  way 

Maint.  of  equlpm't. 

TrafflC    expenses 

Transportation  exp. 
Tot. exp.. incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes). 
Uncollectible  revenue. 

Net  after  taxes   Ac 

Net  after  rente    

Aver,  miles  o      doper. 


EARNINGS. 

Frelgh  t  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't- 

Traffic    expenses 

Transportation  exp. 
Tot  .exp .  ,-incl  .oth . 

Net  from  railroad 

Taxes  ( less  war  taxes) . 
Uecollectible  revenue. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 
i  alnt.way 

Maint.  of  ©quipm't. 

Traff ic   expenses 

Transportation  exp. 
Tot  .exp. , incl  .oth . 

Net  from  railroad 

Taxes  (less  war  taxes). 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot..  Incl.  other  rev. 
Exiienses — Maint.way 

Maint.  of  equlpm't. 

Trafflc   expenses 

Transportation  exp. 
Tot. exp. .Incl. oth. 

Net  from  railroad 

Taxes  'less  war  taxes). 
Uncollectible  riirniic 

Net  after  taxes,  Ac. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


K  MININGS. 

Freight  revenue 

FaNNPnger    revenue 

Tot   .  Incl.  other  rer 
■  »lnt.way 


Tot  .oxp .  .Incl  .oth . 

Net  from  ra.il  ro»<l 

Taxrw  ileus  war  taxes) . 

L'nrollcetlhle  revenue. 

Net  after  taxes,  Ac. 

r  reou 

A  \  ir.  mill  I  of  r'd  oner. 


Chicago  Peoria  &  St  Louis 

— Jan.   1  -   — Month  Of  January — 

1919. 

: 


Colorado  &  Wyoming 


— Jan.  1  to  Di 
1919.  1918. 

$ 

14  217 


Denver  &  Salt  Lake 


Month  of  January —  — Jan.  1  to  Dec.  ;,l —  — Month  of  January — 

1919. 

| 
113.129 
17,814 


Chicago  Rock  Island  &  Oulf 

— Jan.  1  to  Dee.  .'SI —  ■ — Month  of  January — 


1918. 
$ 


1919. 


Colorado  &  Southern  S3  stem 

Colorado  &  Southern 
— Jan.  1  to  Dec.  31 M  'anuary — 


—125.924 

—126.395 

255 

Detroit  &  Mackinac 

— Jan.  1  to  Dec.  31 Month  of  January — 


1918. 
10,114.942 

2  nip. 


1919. 


• 


661,042 

VS. Mill 

107.031 


1  IKI'i  7  15 

:>  i<..M  12 

-.121 

.  >S   1  "  . 

i.ii'.m  .'.nil 
147,030 

2  ii. "i 

— - 

428.045 

23T557 

14,017 

.  s  .■  :  o, 

<  i  I  '  s  M  | 

218.902 

17  1 


225,379 

•1(33 


Chicago 

— Jan.  1  ro 
1919. 


Rock   Island    & 

Dec.  31 Month  of 

1918.  1920. 


— 17,10.5 
474 

Pacific 

January- 

1919. 

S 

5.295,066 

2.264,510 


1  10,040 


l.o3>.721 


•  5  9  n°2 

447.262 

9.506  K97 

3,440, 7b9 
1  .055 

5 1  2 

2  875  754 

1,687.341 
268.161 
464.299 

808  us; 


273,  125 

•137.373 

26.521 

687  756 


09.222 
37,01  S 

118.312 


1919. 

63.954 

29.165 


1,100 


i  '..<i  K25 

68.01  J 

99.785 

l  581 

152.078 

7,71  ;"> 

1 

—51.292 

—8  i  oi  7 

■!   1 

—43.194 

1.100 

Fort  Worth  &  Denver  City 

— Jan.  1  to  Dec.  31 Month  of  January — 


Detroit  &  Toledo  Shore  Line 

— Jan.  1  to  Dec.  31 Month  of  January — 


!45      2,624,720 
'I'.)  1.749 


Chicago  Terr*  Haute  A  Southeast 

— Jan.   1   to  Dec.  31 Month  of  January — 

1919. 

$ 

3.721.649 


Delaware  &  Hudson 

— Jan.  1  to  Dec.  31 Month  of  January — 


18       —51.777 
— 81. ^ft 

Duluth  &  Iron  Range 

— Jan.  1  to  Dec.  31 Month  of  January — 


Cincinnati  Indianapolis   &  West 

Jan.   1  to  Dec.  31 Month  of  January — 


Delaware  Lackawanna  &  Western 


1919. 

2,276.907 

R4  4    i  s  -, 


L918. 
S 

53  1.510 


3.20  1.570 

3,l3i  ,152 

Ii.37.mi;, 

512.005 

1.063,006 

1  Rf)2  ,  (0 

1  I'M  352 

1920. 

i 

■19.314 
376,155 

47.533 

123,812 

5.867 


1919. 

S 
162,715 
51.843 


— Jan.  1  to  Dec.  :;  l  — 

1919.  1918. 

S  I 

12  380.787    1  I   204  813 


-Month  of  January — 
1919. 
t 
4.24  1.540     4.400,466 
941.593        880.676 


—121.025    —166.456 
292  292 

Duluth  Missabe  &  Northern 

— Jan.  1  to  Dec.  31 ^fonth  of  January — 


1919.  1918. 

*  I 

17,950,81  I  20.214,748 
543.566 


233,1  13 
1,309 


7.682.365  5, 

15,132.81  I  13 

495.946  664.087 

30  i.i.i    I  id  28  613  367 


5.892,885 

1,439,327 

64.7  16 

3.078.  i"il 


5,699,053 
1,255.533 
2,545.023 


14,,  13  21,546 
1,973.980  1.902 
1.671.561 

3  860  R31 


1  I 


1.722. 

84, 

3  788 


1920. 
$ 

CI.  ISO 

■11.966 

144.691 


$ 

3S.OS2 
192.019 

I 


Cincinnati  New  Orl  &  Texas  Pac 

— Jan.   1   to  Dec.  31 —  — Month  of  January — 
1920. 
$  $  s  s 

i83    10.347.638      1   104,986      I 


6.011.6.' 


>.".  078.276 

860,135         107.7.VI 

956  955 


■is  073    — 3I3.H67     —277.843 


Denver  &  Rio  Grande 

— Jan.   1   to  Dec.  31 Month  of  January — 

1919.  1919. 

S  *  $ 

7      2. 131. 67.1 


410 


i.247 

111 


— 311.667  —263.305 
410 


Duluth  South  Shore  &  Atlantic 

— Month  of  December Jan.  1  to  Dec.  31 — 


1  ., 


1,611.1 


477.017 

I. VI 
i  13.458 

42.-.,i;.-, 


300.74s 
405.  is: 


337  , 


•-,  'I I  I  ". 

6.11 

,, 

,  .vX 

1  1 

3 

212 

.'.■:-.  i  ■  -      :'.".'..;.  1 1, *  i 
1.182.416         515.305 


i  -  -x    ,.m;      1,067.113         414.944 
6.434.320      1.029.152         425.653 


.611 


2.585 


1919. 

S 

3.201.976 


1918. 

S 


4.405.667 

4.824.186 

2.288.096 
4.263.020 

:,/,  ;.o.,.i 
295 

Ml. in 

223.923 
33 

0.934  83.493         337.209 

4T338    —hMS      26^.645 

590  601 


Mab.,  1920.] 


RAILWAY  EARNINGS 


EARNINGS. 

Freight  revenue. 

Passenger   revenue 

Tot.,  lncl.  other  rev. 
s — M  aim. way 

Maim,  of  equlpm't . 

Traffic  expenses 

Transportation  exp. 

Tot. exp.. lncl. oth 

Net  from  rail r 

Taxen  (loss  war  taxes) . 

Uncollectible  revemo- 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


BABNING8. 


Duluth  Winnipeg  &  Pacific         Fonda  Johnatown  &   GloyersTille 


Oreat  Northern 

!    -  —  Month  uf  January —   — Jan     1   to  Dee    31—         '  uary — 

1918. 


.'ill  ,028 


384.41  1 

1. 766. 60S 

2 


1018. 
S 

1.400,221 

1 


22083 

7 

54.760         130.364 

139.447      217.636 

178 


S 

Htm 


? 


S 


s 


$ 


$ 

!••■■>• 


TOW 


•zrm 


in:      sii 

413.1  19 

.  , 

■  i  'II.    sss 

-•1 

42.184 

- 

■       - 

33.060 


East  St  Louis  Connecting 


Green  Bay 

of  January —    — Jan.    1   tu  1> 


Fort  Smith  &  Western 


Freight  revenue 

Passenger  revenue 

Tot.,  lncl.  other  rev. 
Expenses — Maint  ,n  ay 

Malm,  of  equlpm't. 

Traffic    ■ 

Transporimiuii  exp 
Tot  exp. .lncl  <>lh. 
Net  from  rail 
Taxen  (less  war  taxes). 
Uncollect  ible 

Net  after  taxes,  &c. 

Net  after  rents 

Aver.  miles  of  r'd  oper. 


EARNINGS. 

Freluli  t  revenue 

Passenger  revenue 

Tot.,  lncl.  other  rev. 
urn  way 
Maint .  of  equlpm't 
Traffic   exp< 
Transportation  exp 
Tot. exp.  .lncl  .oth . 

Net  from  railroad 

less  «ar  taxes) . 

Uncollectible  revenue. 

Net  after  taxes,  Ac. 

Net  after  rents 

Aver.  [iiiluHof  r'd  oper. 


EARNINGS. 

Frelgh  t  revenue 

Passenger     reenuo 

Tot.,  lncl.  Other  rev. 

Malm,  of  equlpm't. 
Traffic 

Transportation  exp. 
Tot.exp.. lncl. oth. 

Net  from  railroad 

Taxes  (less  wu 
Uncollectible  r 

Net  after  taxes,  &c. 
Net  after  rem 
Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue. 

Passenger  revenue 

Tot.,  lncl.  other  rev. 
Expenses — Maint  .way 

Maint.  of  equlpm't 
Traffic   exp< 
Transportation  exp. 
Tot. exp. .lncl. oth. 

Net  from  railroad 

Uncollectible  revenue. 
Net  after  taxes,  &c. 
Net  after  rem 
A\  er.  nillos  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  mol.  other  rev 
Expenses — Maint.  way 

Maint.  of  ciiuipm't. 

Trafric   expenses — 

-porta tion  exp. 

Tot.exp. .lncl. oth. 

Net  from  railroad 

Taxes  (lee  s  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes,  flee. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


$ 


$ 


S 


05.708 
154.956 

-39,o7o 


I 


371 


* 


-35.MS 


166   '.'.''■ 

.'■;      i    i  ■..  i    i 


1    1.1 

176.38; 

11  1 

•.'1 II 1    l.'.s 

s 

— rm 

78 

9  ••'  ■ 

— ll'lU 


s 

27.120 

lolUS 

30 

lolua 


i 

8.3.094 

1.017 

45.459 


11.57(1 


-       .1 


&   Western 

— Jan.   1   (<•  Dee.  31  — 


$ 

12.961 
510.703 

1  ,109.690 


-  i 


1.019.066 

l« 

II 

12.1 93 

4 

1       1    ',.'■« 

- 

Elgin  Joliet  &  Eastern 

— Jan.   1   to  Die.  31 —  — Month  of  January — 
LOlO.  1020. 

S  $  > 

is      1,448.491 
102  127  l 


17   1.772.775    127,215 
80.81 .     BO  I 


II. 


640.087 


'98o!U7 

51.838 


L010. 
S 

1,616.123 

8 

1.952.204 
150.506 

751'..  '■>  II 
1.404.970 

-^I7.JJT 
53.250 


1019. 

$ 


Galveston  Wharf 

31 —  —  Month  of  January — 


I 


I 


I 


—Jan. 


Gulf  &  Ship  Island 

■  .  31 —  January — 


988.81  i 


i,s7     I.S'I 


1,750 
14.105 


12.110 


1  16.901 


.i.l, 
820 


335.1  19 

"i.,vi:o 

832 


mm 


El  Paso  &  Southwestern 

— Jan.   1  to  Dec.  31 —  —Month  of  January — 


32 .16; 
18 


362.1  is 


1  .303 


-son 

11.IIM) 


-lfl'.flM 


2.496 

260 

2.  !'•! 

31 

1 

.    ; 

056 

1018. 

2.5 is. 0  i9 


" 


1.1 


'  I  1.91,7 


' 


$ 

273.119 

.V..ftM 

1  I  .861 

36 

24.903 


- 


19  19. 

s 

' 

78.109 

-fl.nl  2 
l 


1919. 


11.785.07 


10    14.790.467 
fit!     2.471.400 


018.089 

237.91)7 

1.350.835 
21  1.133 


i  i 


3.8.  1.948 
724.181 


6.161    II. 


MJ2.721 
52TITT 
60.41  I 

I  16 


■ 


. 


4c2.6i7 


1.027 


I 

850.366 

167.312 
1.080.832 

211.627 

55]  1557 

SsTSS '. 

34 

298.891 

mm 


Georgia 

—  Jan.    1   to  Pa     31-  Month  of  January— 


t 


19ls. 
$ 

' 
2  0,85.  182 


ratns 

Gulf  Mobile  &  Northern 

-Jan .   1   to  I >■ 


6.716.602 

4.35.  .;*» 

9i 

173 

1.311.328     2 .246. S  60 


438 


407 


■11.7 


Erie  System 
Erie 
1  to  Dee.  31 Month  of  January — 


Georgia  &  Florida 


— Jan.  1  to  1 1 


1919.  1018. 


■ 


87,855,  160 

8.193  "17 

4.433.176 

5.51  1.406 

92S.2I7 
6.954.625 


iM  .070 


v  173,766 
191  .6sr     —279.838 

12.711 


i 

•.'■'■7.132 
998.3  15 
107,893 

6I3.Q32  __ 
I,3si.,s33       I  .1 
-388.487         27.618 

780 


■'13, 77<l 


62,412 

22.722 
114.132 


January — 

211,179 
78.845 


Hwckiag  Valley 

—Jan.   1   tu  Die.  31 —  — Month  uf  January — 
1919.  191  s. 

$ 

I  .'..'-' s, 'J s„'       I  ,(1.38.813  08.251 


170.01  J 

— M.7B4 
6.000 


KAKNINGS. 

F.-eight  revenue 

Passenger   revenue. 

Tot.,  lncl.  o  her  rev. 
S — Maint."  ay 

Maint.  of  eciuipm't. 

Traffic   exp 

Transportation  exp. 
Tot.exp. .lncl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes). 
Unc  llectible  revenue. 

Net  after  taxes,  &c. 

Not  after  rents 

Aver,  miles  of  r'd  oper . 


565,31  ■ 
203.913 

Chicago  &  Erie 

nf  January — 


— 158.087    -670.672 
1,088  1.980 


04.807 
— lo.flol 

...  u< 

— 62.784       —20.268 
— o5.4o6       —21.967 


.o.'-l 
•  >(  1 1 


158.901 


m  m 


1919. 


- 


191s. 
0,116.202 


10. 101.  ."s     II 

161 .660 


s 

60.737 
998.352 

- 


".7 tl  .1: 


858.652 
130.609 

60 

104.640' 

— 117.M7 


1919. 
I 

73.569 
823.272 

■III.903 

mm 


— 147, Q'. 7         -811.98,-, 
112/197     —10'. .lis 

Grand  Trunk  Lines  in   New  Eng. 

Atlantic  A  St  Lawrence  RR 

— Jan.   1   ro  Dec.  31 ' 


— Jan.   1   to 


197,176 

- 


■ 
ji..n.6 


29.310 
343.165 


2. 567. 4  so         175.077    —244.716 

Illinois  Central 

'  of  January — 

S 


336.828 
6.337 


~ 


269 


173 


JTT 


-=4T5- 


17. 


TT 


Florida  East  Coast 

— Jan.  1  to  Dee.  31 ^fonth  of  January- 


1919. 

■ 


1918. 
S 

1 


$ 


10 

: 


121.844 
171.615 

4311.7  16 


1010 
I 

:;:.  1.191 

1,008.152 

810  B60 
107(292 


Grand  Trunk  WeBtern 

(New  Includes  Det  Gr  Hav  A  Mitwatil 
Chlcaico  IVt  A  <"bjj  Or  Trunk  Jun«- 


International  A  Oreat 

$ 


Northern 


352.910 

761 


3,o7l.lQ0 
2.28»i.9'M 


-441.A30 


91.701 
474.7M 


'"  ■"-'      — 7.0m 
lOST     —16.834 


RAILWAY  EARNINGS 


[Vol.  110. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 

la  int. way 

Maint.  of  equipm't. 

Traffic   expenses  — 

tion  exp. 

Tot. exp. .Incl. oth. 

Net  from  railroad 

I  ii>ie  revenue. 



An  r   miles  <>i  r'd  oper. 


•ININGS. 

'.venue 

I  r    revenue 

Ind.  other  rev. 
—  Maint  way 
;    of  equlpm't. 
Trail  • 

Transportation  exp. 
Tot. exp.. Incl. oth. 

Net  from  railroad 

Tin'  -    less  m  ar  taxes). 
Uncollectible  revenue. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Kansas  City  Mexico  &  Orient  RR 


1  to  Dec 


Freight  revenue 

•  r  revenue 

Tot..  Incl.  other  rev. 
Expenses — Maint  way 

Maine,  of  equlpm't. 

Traffic  expenses  — 

Transportation  exp. 
Tot  .exp .  .Incl  .oth . 

Net  from  railroad 

i  less  war  taxes). 

Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

I  r  revenue 

Tot..  Incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equlpm't. 

Traffic   expenses 

Transportation  exp. 
Tot. exp. .Incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes). 
Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  Incl  other  rev 
Expenses — Malnt.wa 

Maint.  of  equlpm't. 

Traffic    exp  I 

Transportation  exp. 
Tot. exp. .Incl. oth. 

Net  from  railroad 

Tans  (less  war  taxes). 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  afterrents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger    revenue 

Tot..  Incl.  other  rev. 

.nit    way 
Maint.  of  equlpm't. 
Traffic  expes 
Transportation  exp 

Tot  exp  .Incl  i. tli 

railroad. 

ir  taxes)  . 

Uncolli  ctlble  ret  enue 
:  ter  taxes.  Ac. 


lies  of  r'd  oper. 


i:  SINGS- 
Freight  revenue 

Incl.  other  rev. 
of  equlpm't . 

:   e|.., Ill 

r  taxes). 
i  i  ii.ie  revenue 

Vet  aft.  ■ 

Aver,  miles  of  r'd  oper. 


fan.   I  to  Lire.  31  — 


Lehigh  Valley 


i919. 

I 


1918. 
I 


>67    63.921.165 
6.827  896      6.234,935 


64.528,fc90 

bo  jxb.769 

9.822  781 

7.818.030 

17,004.250 

480.733 

523    63 

9  202  301 

34H  02 ". 

5  326  5*9 

s  240.i  13 

1.874.232 

».063 

.-  124 

3,501 

3  679.100 

1 ,435 


— Jan.  1  to 

1919. 

$ 

1.023.001 


Midland 

Dec.  31 

1918. 

$ 

2,642.574 

~25.267 


Valley 

-yfnnth  of  January- 
1920.     '        1919. 


249.784 


213.641 
76.961 


1.111 


—41  L7vi 

303.913         117.1'. 

1.1. 


3.952.821 

3.504.779 

385.987 

304,452 

',708 

75.076 

59,989 

741.161 

591 

67.189 

64.519 

1 1.804 

3.747 

1 .437 

1,539.306 

1.298.175 

166.937 

132.558 

3.413.645 

2.622.291 

326.551 

270.329 

539.175 

882,488 

66.438  " 

34.123 

84.777 

7.1  S3 

B.712 

2.156 

241 

185 

150.058 

797.  Hi!) 

52.067 

27.409 

Kans  City  Mex  &  Or  Ry  of  Texas 

— Jan.  1  Co  Dec.  31 —  ■ — Month  of  January — 


1919. 

S 


191s. 

s 


1920. 


99,440 
26.465 


1919. 
I 

57.269 
13.502 


Los  Angeles  &  Salt  Lake 

— Jan.  1  to  Dec.  31 Month  of  January — 


1919 
I 

11.777.100 
t  380  129 


209   1.188.656 
408,108 

463.240 

R58  8  18 


1  926  os. i   |  513  i, 


159,499 

75,003 

37.057 

32.705 

54,715 

62.059 

1,430 

81,366 

62.698 

183 

154. S75 

1918. 
I 

9.847.716 
3.617  523 


1920. 

S 
91  1.980 


1919. 


315.955 


2.312.034 
3.468.768 


1  i.517.377 
1 ,883.663 

270.805 
5  069  072 


—  001.  ISO 

188 


64.031 
698 


-54.123 

6,250 
101 


:'..s:T 
4.985 


I  '  i.s.-,  3|  |  in  s-| 


4,524.617 

798  7ss 
2  306 


717.989 

1  642 


-  B70  628   -  389  730   — 30.475 


—693.4  11 
465 


-361.530 


-31.158 
465 


— 8  1.856 

—54.856 

465 


Kansas  City  Southern  System 

Kansas  City  Southern 


—Jan.  1  to  J< 

1919. 

11.432.962 

2  602.509 


of  January — 


15.11  1.997 

2,297.667 

3,347.836 

216.580 

.".  829.505 


1.168  1.167 


150.943 

317.059 

19.490 

5xi,7x9 

1.146, 185 
485.375 

79.01.") 


389.91  I 
1 ,168 


1.300.741 

258.861 

15.831 

446.712 


349,799 
60.57J 

ir.l 


289.072 


275,309 
1.168 


Louisiana  &  Arkansas 

-Jan.  1  to  Dec.  31 Month  Of  January — 


19i9.  1918. 

%  $ 

1  1.216.629 

503  371 


1920. 


12  I  15  954 


2,220,760 

1,671.651 

318.052 

662,496 

873 

38.718 

478.544 

309  1 

46.454 

39.206 

37. 7,10 

4.591 

931  745 

673  682 

104.605 

3.725,  105 

691.117 
2.291 


2  192  956      3  028 


1.917 


5,7827976 


1  774 

Texarkana  &  Tart  Smith 


771 


— Jan.  1  to  Dec.  31 Month  of  January — 


1919. 
$ 

1,143.567 
220.843 


1918. 
$ 


1,495.013 
229.582 

260.366 

12.964 

648.366 


1  11.593 

156.638 

18.764 

470.347 


,.r)S7         211,199 
,564 

2Q]  ■_>,,•, 


12.843 

2 

104.348 


1919 

11  1.013 
3  1.215 

156.192 
36,146 

35. 021 

2.1  is 

71,793 

154,178 


— M^onth  of 

1919. 

I 

53.723 
347 


r.'.n. 


48.703 
29.111 
27.566 

390 
31.203 


Mineral 

December — 

1918. 

S 

91.280 
1,537 
95,793 
17.911 
21.499 
286 
54.269 


—40.629 

9,060 


95.057 

735 
1.131 


•It. 
388 

Range 

— Jan.  1  to 
1919. 

I 
724.214 

4^489 

753.226  " 
165,420 
256.233 
4.786 
406.357 

~5H  551 
'  — fli.SW  ' 

■is. 060 


387 


Dec.  31 — 

1918. 

S 

1.085.325 

26.339 

1.143.534 

199.69  1 

268.867 

4.626 

615.455 

1,101.261 

42.272 

40,000 


9,683         —2.395    —139.456  2.272 

-1.963    —109.484  9.739 

100  101  100 

Minneapolis  &  St  Louis 

— Jan.  1  to  Dec.  31 —  — Month  of  January — 


—42.031 
101 


1919. 


13.384,871 
2.347,588 
3,462,603 
129.848 
6.716,286 


1920. 


1,502,750 

116,183 

332.61  i 

11.125 

691.300 


■8.326 


-151.065 

302 


,6  16 
302 


98.000   — 1272"54 
302       302 


Louisiana  Railway  &  Nav  Co 

— Month  of  December Jan.  1  to  Dec.  31 — 

1919.  1918. 

S  S 

2,909.374  2,170.751 

■156.034  730.693 

3.512.033  3.078.058 

969.765  500.25o| 

91  518.073 
48.419 

1,614,049  1.422.871 


1919. 
$ 

253.666 

49.701 


1    |s3   132 


R38 


92.613 


232 


9  1.171 


—2.521 


321.837 
72.474 

48.635 

5.771 
114.088 

=2.-o.  i.;o 

71.400 

3.761 


35.595 
349 


1918. 

S 
201.519 

57  XXO 
271.390 

46.747 
3,481 

160.325    _ 

266.174      3.292.176      2.5S5.97.5    3-1.401 


16.383 

2 


249.857 

169.761 
202 
79.892         321.455 


492.084 

170.383 
245 


67.212 
349 


Kansas  City  Terminal 

— Jan.  1  to  Dec.  31 Month  of  January — 

1919.  191s.  1920.  1919. 

$  $  $  * 


Loui3ville  &  Nashville 


1.388.293 
236.728 

297.827 


1.247.829         126.818 
174.946  18.718 

284,406  34,952 


107.009 

9.972 

31.570 


—Jan.  1  to  Dec.  31- 

19i9.  1918. 

I  $ 

76.828.467   71.479.723 

24.842  673    21.484.069 


-Month  of  January — 


635.029 


63.209 


I    lis  R02       1    113  030 


219.690 

307.987 

98 


79.734 
138.8071        107.347 

-=uim 332 


1920.  1919. 

$  $ 

6.496.963  5,713,706 

1,945.353  2.086.048 

107514.965  101392.792   10.269.714  8,256.212 

16.098.488    13.126.622     1.446.264  1,368.394 

27,828,958    23. 341.987     2.579.036  2. 

1,454.563      1.366.059         176.899  84.687 

14.455.752    39.623.246     4.347,691  3.670.715 


13.004.520     1  1  .371.096       1.181.237       1.I03.O11 
i7.L'03         321. 5121  '—177.189 


380.350 

60  1. 7,7  1 
4.550 


56.194 


57.002 
168 


— 22X.773  5.173         265.253     —234.361 

—327.012  235,781  269.382    — 241,265 

1.646  1.616  1.646  1,646 

Minn  St  Paul  &  Sault   Ste  Marie 

— Jan.  1  to  Dec.  31 ^fonth  of  January — 


1919.  1918 

I  I 

31.621.077  27.097.097 

8.287,986  6 


1920. 

s 

2.465.657 


1919. 


2.462.042 


42,661 ,595  35.995.292 

i). 317, 097,  5 

8,468,1.15  7 

301.09s  359.329 

18,156,569  IS.f 


8,254.810 

2,472.470 

2,298 


20.090.PO7      . 
0.30  1. os( 

259         358.742 
332  4 


5.7S0.041        1119  1192       — 49.486  377.9)2 

6,003,454      3.923.722       —97.967  2/3,628 
4,243              4,239             4.243 

Mississippi  Central 

— Jan.  1  to  Dec.  31 Month  of  January — 

1919.             191S.             1920.  1919. 

%                                              %                                             %  < 

630.597    744.597     36.420  51.341 

332.358    115  797    21.765  22.071 


,1  1.137 


971 


34.270 


20.400 


,556   2,184,424 

26        2  1 


46.259     20.077 

l39.6lS    178.454 

27        21 


Lehigh  &  Hudson  River 


— Jan.  1  to  Dec.  31  — 

1919.  1918. 

$  $ 

II       2.333.219 


Month  of  January — 


I 

181.036 

3.762 


1919. 

$ 
196.632 

4  .030 


3.008.063 

8.563    

I  1  .9 VI. 2  Ml  is. 
11,791  .St.",     19. 

5.013 


1  .X35.820 

3.322.221 

12.931 


8.812.907 
1,456,807 

250.140 

654 
1  .206.012 
1.221.871 

5.0  10 


76.81  I 
32.13  1 
3  1.652 
2.242 
49.147 


125.761 

—  r7"-*  1 7* 

3.917 
111 


3.325 
5 


5.013; 

Louisville  Henderson  &   St  Louis 

— Jan.  1  to  Dec.  31 —  — Month  of  January — | 


303.526 
164 


—53.975 
— 44  830 


—16.890 

— 13.633 

164  164 


1919. 
$ 

2.001.761 
773.752 


1918. 
I 

730.903 


1920.  1919. 

%  $ 

151.189  174.184 

57.433  55.419 


391.659 

Lehigh  &  New  England 

— Jan.   1   to  the.  81 Month  of  January — 


1919.  1918 

S  S 

3. 701. KOI       8,1 

•■'0  f.i'i  1  .-  2QS 

3.9X9, XU5 

1.347.514 


3.981.318 

n 

31   77! 
1.372.665 


I  HI 


101.670 


103.408 


1920 
S 

849,750 

1  ,k:i,3 

368.360 

30.721 

86.4  (6 

10.067 

12S.SS1 
265.103 

103. 287 


1919 


274,394 

1.661 

307.127 
I  1.863 

2.036 

116.357 

23  I  .396 

75.731 


Maine  Central 

— Jan.   1   to  Dec.  31 Month  of  January — 


1919. 
I 

I  1.286 

4  .930.  129 

17.525.178 

l.l  13.196 

I  u, .111 

9.66S.353 


1  9  1  s 
$ 

1.371  .s|| 


1920. 

s 

3  2  I. sso 


8.610 


91  I.''.  1 
232 


1.1  ,  s,i,  ,s 


92.397 
WMo 


677121 

70.  lM 


,.li  I 

M.I  13 
501 


910  520 

■  231  .126 


[6.415.1  78 

1.604.345 

2. 7  II. si  1 

-   91  7 

186, 

0.OS7  1 

920.170 

16.0  ■>>.;  15 

,s.,  132 

.-,:,.  ISS 

so  . 

277 

1  28 

lis. 773 

-    27.681 

1919 
$ 

1  .031  .037 
310.8X1 

1,416.416 

202.672 
317.192 

10.161 


Missouri  &  North  Arkansas 

-Jan.  1  to  Dec.  31 —  — Month  of  January — 


1919. 
$ 

983.417 

50  1.113 


1.587,826 
712.470 

■169.37,0 

.'7.  's| 

7s  >,600 


1918. 

I 
856.841 

442.478 

1.404.131 

102.589 

303.225 
21.926 

621.891 


1920. 
$ 
B7.009 

■13.36  1 
167.544 

38.856 

3.17,2 
80.494 


1919. 
I 

91.309 

37.519 

139.XS1 

39. 90s 

1  .003 

61.600 


2.099. 5»10       1,1.  '0.776  1X6.390  191. 67X 


—511.733 


367, 


16.645 

67.073 

4.934 


ThT\ 


13 


Missouri  Kansas  &  Texas  RR. 

— Jan.   1   to  Dec.  31 —  ■ — Month  of  January — 


1919. 

$ 

24.335.818 

7  90S. 0|  1 

34.272.091 
10.206 

9.7HM7I 

12.032.259 
1.525.375      '»   190.1  til 


1918. 

i 

23,762,658 

7. 367, "s3 

33.230.334 

5.  165.859 

8.666.045 

1  1.641.737 


1920. 

2.023,083 

763.635 

3.473.857 

167,755 

941  .070 

I 


m  , , .  ;  I  1       2 


1.216 


-  i.-,.. m 

1.216 


-181.5X3 

-106:032 

1,216 


1.156.601       1.110.545 
4.681  1   111 

3.  'l'l.  7  10        I. 'too  .0115 


mm 

119 


1.90  1.132 

61 s, 972 

2.623.357 

20.695 

1 .078.508 

2.567.416 

■...9ll" 

95.355 

no 


"1.  •  :     11 
1.713 


m.;./'- 


.SI, .11)11 


770.156 

1.713 


-39.524 

12  7.707 

1.71 

4 


Mae  ,  1920.] 


BABNINGB. 


Freight  revenue 

Passenger  revenue 

Tot..  Inci.  other  per. 
es — Malnt.way 

Malm .  of  eqatpm't. 

portation  exp. 

Tot.exp  ..iin-1  dtti. 
Net  from  rail. 
Taxes  (loss  war  taxes) . 
Uncollectible  i 

■  tor  taxes,  &c. 

Net  after  rrnts 

Aver   miles  of  r'd  oper. 


I.  \KNIN(;S. 

Freight  revenu 
Passenger    n 

Tot.,  bad.  other  rev 

!  ilnt.w  ay 
I    of  eipOpm't 
Traffn     • 

portatloo  exp 

DCl.Oth. 

Net  from  railr 

i  rnoollectlble  revenue 
Net  after  taxes,  &c. 

i  ■  ■ 
\vcr.  mill    ..r  r'd  oper 


EAHM\ 

Freight  re\  enui 
Passenger  rerenue  .  - 
Tot..  Inci  other  rev. 

\ ;  ■ 

Malnt.  of  equlpm't 

Traffii 

Transpori.it  Ion  exp 
Tot. exp. .Inci  nth 
Net  from  rail- 
Taxes  (less  war  taxes 
Uncollectible  revenue 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  ril  oper. 


i    \I.\IM    - 


Freight  revenue 

Passenger    revenue 

Tot.,  Inci.   other  rev 
i  —Malnt  «  ay. 
Malnt.  of  equlpm't. 
Traffic  exp 
Transportation  e\|> 
Tot. exp., Inci. oth 
Net  from  railr 

Uncollectible  revenue. 
Net  :iftiT  taxes,  &C. 

ts 

Aver,  mflei  of  r'd  oper. 


EARNINGS. 


Freigfal  revenue 

Passenger    revenue 

Tot..  Inci.  other  rev 

e — Malnt.way 

•    of  equlpm't. 

Traffic  exp< 

Transportation  exp. 

Tot.exp..lncl.oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 

Uncollectible  revenue. 

Net  after  taxes.  &c. 

r  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  Inci.  other  rev 
Expenses — Malnt.way 

Malnt.  of  equlpm't. 

Traffic  expenses  .. 

Transportation  exp. 
Tot. exp., Inci. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue 

Net  after  taxes.  &c. 

Net  after  ren  ts . 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger   revenue 

Tot.,  Inci.  other  rev 
Expenses — Maint.  way 

Malnt.  of  equlpm't. 

Traffic    exp< 

Transportation  Bxp. 

Tot. exp.. inci  .oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue- 
Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


RAILWAY  EARNINGS 


Missouri  Kans  &  Texas  Rt  of  Tex 

—  Jan.   1   to  Dec.  31 —  — Month  of  January — i 


1919. 
$ 

8.234.735 


1918. 
$ 

11.319.047 
7 ,051. 123 


1920. 
S 


25.244.61  1 

16. s  10.330 

5, I  10.015 

4.735.391 

2K3.008 

13.554.330 

10.6^ 

25,  162.040 

IH.693.165 

S2  473 

1.147.164 

6.815 

103 

2.5s  1 

t,6S 

1010. 

$ 

56s,  71  I 
1.740. 1 5-1 


Newburgh  &  South  Shore 

— Jan.  1  to  Dec.  31 —  — Month  o)  January — 
1919.  1919. 

$  s  »  s 


127.269" 


New  York  Central  System 

Now  York  Central  81 

— Jan.  1  to  Dee.  31 Month  of  January — 

1919. 


T^ 


■   101 


-2.423.636  MTTnTH     -oM. 

1.700 

Missouri  Oklahoma  &  Qulf 

— Jan.    1   (.,  Dec     il —  — Month  of  January — 


S 


1.401 ,868 

203,256 
1.783.303 

{'.•,i).'H2 
.1  10.212 


TIT     — 326. 90S 


135.777 

2  '.5s1' 

17  l.nil 

1  13.5Q5 
261.  123 


1919. 

S 


New  Orleans  &  North  Eastern 


" TT 


Cincinnati  northern 
— Jan.  1  to  Dec.  31 Month  of  January — 


1919. 


S 


S 


im 


101 

;<7 

lis» 

l 
78 

049 

1  ,s 

9M.0M3  131.888 


l .' I  3_; 

H>.~,.6.si)      -  72.350 


I. (I  I  I. 'MS      —530.417     —123.662       —72.729 

Missouri  Pacific 

■     31 Month  of  January — 


1010. 


1018. 

■ 


93,577,081 
18.940 

1.61 

39.fi89.K-ls 
83,367  62  i 

h9.612.397 

12.085 

.  7.823 

1.071.351 

36.522.013 

73.231.737 

10,219.457 
3,700 

36.617 

16.380.660 
3.111 

17. "s| 

1919. 

$ 

1.57s.7.;'> 
li.MII.ii.il 

3.31S.0S3 
7,'.'*s.O>?  fi.s.sQ.olO 
2.507,140       — 7s,3s7 


s 

1  .'.sii,7.-,7 

16.  16., .227 


New  Orleans  Great  Northern 

— Jan.   1   to  Drc     il     -  —  .\/.,,if/i  of  January — 


' 

672.161 

164.516 

48,659 

130 

U4.hM 

04 




'-•■122   


* 

540,152 
2.294.549 

I .001. 323 


16  1  s. 
■16  ',.61  IS 

2.197.315 

7-— 


- 

■  is   i;i,-, 

202.872 

46.1  16 


S 

36.1  12 
17.,.2!:i 

rt 


Oleve  Cln  Ohio  &  St  L  (Ine  Peoria  A  Bast) 

—Jan.   1   to  Dec.  31 M„n//i  of  Janua-y— 

1919-  1919: 

'  Pi 

:  •'■.  130 


li.4Sh.0H 


1.  Iii. 


ll.7tM.662 

Monongahela 

—  Jan.    1    to  1  ' 

1910.  16  Is. 


l.9o'.304     — l7s.l.32 

7.106 

Connecting 

—  Month  of  January — 
1919. 
S  $ 


N  Orleans  Texas  &  Mexico  System 

New  Orleans  Texas  &  Mexico 


Indiana  Harbor  Belt 

—Jan.  1  to  Dec.  31 .\fonth  of  January— 

1919-  1918.  1620.  616 


660.176        1. 326. 1  72 
1.901.126       2.207.321 


266.4  II 


I63.26S  2.T2.IIS1 

61.059        —3s.  oi>6 


M3 


—7.106 


139.82 


=3^244 


o  i .  1 1  s 
6  0  61 

Montour 

Jan.  1  to  Dec.  31 Month  of  January — 

1010. 

s  s 

•  77. 676 

1 
mi. urn 


1.77s. 731 

1 ,407  130 

163.692 

133.250 

2s|,6.-,7 
260 

3S8.4s4 
100, 

8.7M 

1 1,000 

—  36.1. Id 

10,000 

156.634 

2*7.506 

-    2.271 

-     16.610 

101 


191 


g  S 

lfi.7si>  16.830 


191 

Beaumont  Sour  Lake  *  Western 
— Jan.   1  to  Dec.  31 —  — Month  of  January — 


! 

I  205.336 

680.51  I 
I  1.886 

-7  340.884 


19.012 

I.  161) 

35.152 


1 ,439.x  16       1.313.918 


-    240.319 


OS 

—  30.627 


66.137 


TITS 

1.676 


1919. 
S 

31  I  ,73s 
1.364.168 


1018. 

1.11  r.973 
184  827 


S 


1010. 

s 


;  14,746 

-16. 1 27-— ~ 


060,079 


-21.557" 
10,720 


-  32.873 
—16! 


—  10.6.  2 
US 


■ 


:n..',i 
lis 


112 

21 

50 

17 

• 

2 

121 

2  1 

16 
j 

SO 

116 

lie. 

i 

2 

7i  0 

l» 

— Jan.  1  to 

1010. 

$ 

.720 

660.710 

4 .  755 

1 .611 

■ 
1  .5 
I  062 


Kanawha  *  Michigan 
8] .\fonth  of 

S 

1  .1  is   Ir.l |7.s|„> 

.,.s'n,.l,  | 

2.S76 
114.715 


262.IOO 


m  3'.s,  I  i.-, 


in; 


January — 

'.1   56s 

267.964 
61,045 

■ 

11 9.3  77 
359.011 


■ 


1  is 


lis 


-1   IS. 'I 

—  67.6  16 


176 


Nashville  Chattanooga  &  St  Louis 

Jan.  1  to  Dec.  31 —    — bfonth  of  January — 


1919.  1918 

$  S 

15     14  554.220 


1920 
$ 

1.207.310 

4B8.695 


St  Louie  Brownsville  a  Mexico 
— Jan.  1  to  Dec.  31 .\tonlh  of  January — 


Lake  Brie  A  Western 

II Month  of 

1918.  o. 

i 

.010 


20.04  1 

134 

21.767.402 

2.164 

bQ| 

3.. ",03 

12.940 

3 1  A 

6.106 

4  23 

281 

431.617 

68 

8.736 

1  73 

9.2s  1.724 

S3  5 

is,  |v( 

62  7 

17.623.664 

1,739 

. 

1.060.043 

1.2  17 

Nevada  Northern 

— Jan.  1  to  Dec.  31 Month  of  January — 


1919. 


1 ,887 

120. 

322 

1,570, 

III) 

2s  7. 

293, 

1 1. 

4  IS. 

1.0s 

4S3.882 

212.21:, 
1 


$ 

is  1.173 
2.706.331 

649  171 
1.343.7.VJ 
1.362.575 


$ 

156.400 

S.siil 

169.  176 

26.16  1 

1.1  10 

44.057 

101.127 

mo 


1919. 
$ 

14.05  1 
1S2.H36 

50.451 
100.387 

.4  |s 


—Jan.   1  to  D- 

1919.  1918. 


1 

847 

1  78 

1 .  5 

552 

1 

316 

10.03 

1 

1 

0.73  1  0  20 


Louis 

of  January — 
1919. 
$  S 

71.41s 
1.780.138      1  ■ 


BOO 

Michigan  Central 
— Jan.  1  to  Dec.  31 Month  of  January — 


1919. 
$ 


161s. 
I 


% 


'I  .636 
■246.505 

16s 


1.155.645 
1,106.782 

16S 


3h>7 
ltis 


,1.12s 6 


(See  also  on  page  14) 


574 


,     ■  " 

4 

'■  ..'«I2 
297. »•',•» 


» ..'■■"..  I 
1.361.113 


■ 
l.s',1 


153 

1.11  :■"■'! 
993.562 


10 
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EARNINGS. 

Freight  revenue 

Passenger  revenue  — 

Tot.,  incl.  Other  rev 

•  -, — Maint.way 

i  luipm't. 

Tot. exp. .incl. oth. 

Net  from  raJ  i 

\es,  &.C. 

Aver,  miles  (if  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  r»  \ 

Tot.,  incl.  other  rev. 
-,  —Maint.way 

Maint .  of  equipm't. 

Traffic   azp 

Transportatl 

Tot. exp. incl. oth 

Net  from  railroad 

Taxes  (less  «  ax 
Uncollect  il>lc  revenue 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


i:  MININGS. 

Freight  revenue 

Passenger   revenue 

Tot..  Incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Tran.sportat 

Tot. exp., Incl. oth. 

Net  from  railroad 

Taxes  (loss  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  incl.  other  rev. 
Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic  expenses 

Transportation  exp. 
Tot. exp .  ,incl  .oth . 

Net  from  railroad 

Taxes  (less  war  taxes). 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper 


EARNINGS. 


Vr    ght  revenue 

Passenger  revenue 

Tot.,  Incl.  other  rev. 

Expenses — Maint.way 

Maint.  of  equipm't. 

Traffic    exp' 

Transportation  exp. 
Tot.  exp.,  incl.  oth. 

Net  from  railroad 

Taxes  |  less  war  taxes)  . 
Uncollectible  revenue. 

Net  after  taxes,  &C. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot..  Incl.  other  rev 
Expense! — Maint.way 

Maint.  of  equipm't. 

Traffic     expenses 

Transportation  exp 

Tot. exp. .Incl. oth. 

Net  from  railroad 

Iter  taxes,  &c. 
Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Passenger   n  ■ 

Chei  ri 

•|  ot.i  \p. Incl. oil. 
Aver   miles  of  r'd  oper. 


New  York  Central  Sys  (Concl.) 

Pittsburgh  &  Lake  Brie 

— Jan.  1  to  Dec.  31 ^fonth  of  January — 

1019.  1918. 

3.513,513 


Pennsylvania  Sys  (Concluded) 
Cumberland  Valley 

-Month  of  January — 


28,034,    • 


;    lo. ti 


3.206.749     9.742.766 

.'.'I 


— Jan.  1  to  Dec.  31 Month  of  January 

1919.  1918. 

I 
,771.845  8.776,009 
817,155   763.112 


i9  10.129.659 
D   1,543.242 


2.824.786 


79.060 


774.010 

84.036 

250.24  i 

1  10.522 


600.981 
L  46.104 
242.866 
5.712 
303.151 


SI,  I. '.so  |    so 


I  16.108 

438,773 

252 


6,682.459 

61.059 

2.821 .825 


5,702.397 
881.547 

58.706 
2.201 ,299 


808,003 

226.662 

171.003 

125.552 

580.690 

126.! 

106,019 

65,302 

6,988 

6.228 

475.132 

396,071 

173  22.241.156  7.656.572" 

3.163.137  2.894.842    226.779 

4.334.034  3.173.S25    374.732 

156.876  134.772     13.309 

12.167.012  9.867.339  V  1.100.454 


1. -1 99.582 
264.150 
295.403 
•  9.795 
967.670 


I  .1  76.861 
37 


38,136 

33 


II  1.781 
32.292 


—  117,650 
435 


-  M -1.938   —71.391  —147.074 
805.411   —39,450  —176.708 


435       435       435 

New  York  New  Haven  &  Hartford 

— Ian.   1   to  Dee.  31 Month  of  January — 


1919.  1918. 

S 
49.236,962  50.721.287 
44.774.217  39.379.916 


106545119  102294.211 
1  1.280.054  13.525.533 
21.377.4  16  20.913,412 
541,089  475.231 
51 .1  17.608  48.020,080 


1920. 

• 

4,330.264 

3.678,779 

10.313.075 

1.133.552 

2.277.817 

-II  ,654 

!9.2  I  1 


1919. 

$         I 
3,456,429, 

3.270. 001| 
7.336,773 
999.529 
1,935.427, 
36.318 
1,254.268 


Northern  Pacific  System 

Northern  Pacific 


M^onth  of  January — 


1920. 
6.119.112 
1.603.410 

9.451.062 
1.087,576 
1.592,120 

til  .062 

3.668,260 


1919. 
6.104,208 

1.456.701 

7,934.352 

960.947 

1.365.231 

71.421 

3.275.699 


3  12:593 
266.000 

4.632 

i"oT273.205  11.315.32     951,232  _— 583.226 
6.720.328  7.534.334    646.246  —846.828 


18  14.517,688 
3,770.657  3.216.375 
27.816 


316,000 

i  .in; 


1.96 


1 .992 


1.965 


1.965 


New  York  Ontario  &  Western 

—  Jan.   1  to  Dec.  31 Month  of  January — 


1919.  1918. 

S  I 

6.468.580  7.140,143 

2.697.357  2.168.483 


1920. 

s 

481.891 
100,175 


10, 91 19. 51  5 

10,895.005 

735,167 

1.748,083 

7.482 

137,772 

2.658.789 

1.995 

229.9  11 

108,686 

102.125 

5.016,227 

5.300.29  1 

606.185 

9.804.044 

9.974,523 

905.50  1 

1.105,470 

329.921  297.12  1 

_  2  1  [A 19 

21,907 


— Jan.   1   to  Die.  31  — 

1919.  1918. 

72.934.722  7s.53i.3l3 
20.331.317  17,1  16.143 
100739353  102908.259 
16. 223. 05.,  1  1,226,882 
17,610.480   16 

765.309  77". lis.' 

28.274.462  37,501.967 

39   31,391,957 
7.482.618     6.499,718 

23,910  _        5,610  _ 

17,053.0.50  2 1 .880.028      2.097.752      1.444.647 

18.379.362'  28.209.373      2,384.479      1.570.508 

6.592  6,685  6.566  6.566 

Minnesota  &  International 
—  Jan.  1  to  Dec.  31 —  — Month  of  January — 


1.597.782 

;  —  98.206 

io  1,059  103.052 

53_  194 

—226.747  —201 .447 

98         ~"    398 
Maryland  Delaware  &  Virginia 

— Jan.  1  to  Dec.  31 Month  of  January — 


2.820.210  1,969.252 

721,176    524.231 

373 


1919. 


847.484 

473.662 

1.356,187 

12N.359 

9,892 
882.537 


—30.469 

21,627 
47 


—91.268 
82 


1918. 


685.693 


1920. 


26.115 
11.736 


1.101.323 
96.854 

11.635 
719.087 


10.137 

19.796 


45.255 

7.163 
25.9:", 

351 


2,000 


1919. 

i 

57.355 

24.946 

83.468 

8.354 

!   11.118 

524 

61.783 


1.733 


— 10,653   -  L.967 
— 13.151  .,.  — 1.0K 

82  82 


82 

Monongahela 
— Jan.  1  to  Dec.  31 Month  of  January — 


"75.523 


1919. 

2.7  10.879 
700.900 


1918. 
I 

3.310.482 

62  1 .062 


3.915,640 

102.022 

27,830 

2.520.05] 


4,353.419 

II  1,709 

727.073 

2  1.519 

2.537.991 


,.:o        5487582 
(See  alss  on  pace  14) 

New  York  Susquehanna   &  West 

Jan.   1  to  Dec.  31 Month  of  January — 


1920. 

S 
212,916 

60.670 


1910 

S 
243.003 

50,881 


33  1,178 
43.003 

1 .324 

267.8  11 


333.066 

41.826 

1.233 

2 1:'.. 303 


Pennsylvania  Sys — Eastern  Lines 

Pennsylvania  Railroad 

— Jan.  1  to  Die.  31 —  — Month  of  January — 

1919.             1918.  1920.             1919. 

238852641  240043,282  19.618.533  19,708.656 

102017 147  95.499.953  7.182,726     7.926.649 

378091498  368481.751  30,039.972  30.477. 4S2 

56,004.008  5i.7i3.oio  4.059,612     3,824,020 

112445087  99.  lor,,  iso  10,515.251     9.098.129 

3,148.318     2,925,988  522. 012        230.289 

168470630  166611,635  16. 000, 504   15.487.534 


707.764 
2.226. 168 

106,575 
3,794.601 


618.926         485.717 

■i*_     130.092 

19,151    -:"     18.573 


Norfolk  &  Western 

Jan.   1  to  Dec.  31 Month  of  January— 

1920. 

5. 150. s !3 
1,90.859 


1918. 

$  s 

62,681 ,027  68.762,260 
10.824, 162  10.237.599 


1919. 

$ 

-1.9S9.6 1  7 
775.1  13 


i99    82.00  1,03  I 
10.660.871      ,; 
23,089.001    21.273,001 
445.581 


6,835.195 

7  17.338 

2,276,001 

50, 0 si  1 

2,787.689 


(i. 100.013 

857.78  1 

1.8  15,1  19 

2. 120.687 


Baltimore  Chesapeake  &  Atlantic 
— Jan.  1  to  Dec.  31 Month  of  January — 


$ 


19ls. 

s 
903. 772 
478.405 


1920. 

30.979 
12.223 


I82.9i  , 
441.024 


107.107 

13.862 

838.009 


898 

52.500 


1919 

8 

28.150 

88.076 

8.077 

1  1.433 

980 

60.271 


I  11.518 

=TOo7_    idf.129 

121  J21 

West  Jersey  &  Seashore 

— Jan.  1  to  Dec.  31 Month  of  January — 

1919. 


1919.  1918. 

$ 

3.5  13. SOI)  3,4 

22  6,465,047 


11.971.020  10, 

2.311.97s  2.511.140 

2.443.483  1.9 

98.810  91.901 

5.90  1  ,368  5.2s  1.503 


379,075 
704,232 

202.011 

527.91  I 


299,000 
367,356 
735.887 

,      195.254 

I 

isn. 1 135 


00       2.901,1 

9. SOs 


197         692.185 


7    ..,<,.  .mi'  'i.s.j.,1,.  i    f 
2. oss  2,083 


~795.s?f 


■858 


Norfolk  Southern 


—Jan.  1  to  D 


S 


191  s. 


-Month  of 

$ 
184.370 

_J  16.848 
128.494 


January — 
S 

114.776 


-2o.llo  ™    2  1.322- 

87 


12.177  3,024 

4X787 — — i.70i 

87  87 


Cincinnati  Lebanon  &  Northern 

— Jan.   1  /,i  /',>-.  ::i     -        Month  of  January — 


1919. 
$ 


191  s. 

i 


8 


* 


'■.■•'■■.  ..II!  i  is   "-,_  .'.is. I 

....;'i  ,'  *  '    Ins. op"  "     ...  8.0    s'  "      J.-,(i.320; 

861  361 

Pennsylvania  Sys — Western  Lines 

Pennsylvania  Company 
—  Jan.   1   to  Di  1  .  31 —  — Month  of  January — 
191s.  1919. 


1,   10,       ;  , 

559.5  10 

602.786 

286.049 

"iM.ll/r 

168,046 

—41  .376 

289,942 

IHIJM 

.         12.., Ol' 

76.484.118   70.628,884 
.13    15.931.991 

1063-12509   95,530.322 
30.  179.  158   25,170.159 


5.232.101 


5.273.000 


■ 
2.747.6 

13     3.943.293 

,\s  i    .152 
999,728    —330,566 

185 


-88,874       —42.918       —34.218         — 6.774M 
—67.222      —13.078      —29.432        —8.084' 


6.586.001 
5.802.101 

1.75  1 


. 


, .  I  s  .  1  ,  ,  / 

699. 18o"  —686.816 


1,751 


Mar.,  1920.] 


RAILWAY  EARNINGS 


11 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot.,  loci,  other  rer. 

I  s—  Malnt. way 

Maim,  of  equlpm't. 

Traffic   expenses 

Transportation  exp. 
Tot.ezp.,loc].oth. 

Net  from  railroad 

Taxes  (less  war  taxi-si  . 

Uncollectible  revenue. 

lur  taxes,  &c. 

Net  after  rents 

Aver,  milea  of  r'dopex. 


EARNINGS. 

Freight  revenue. 

Passenger    revenue 

Tut ..  Incl.  other  rrv. 
Expenses — Malm,  way 

Maint.  of  equlpm't. 

Traffic  expenses 

Transportation  exp. 
Tot.exp..lncl.oth. 

Net  from  railroad 

Taxes  (leas  war  taxes). 
Uncollectible  revenue. 

Net  after  taxes,  ic. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


Pennsylvania  Sys.  W.  Lines  (Con.) 

Grand  Rapids  A  Indiana 
Jan     I   to  Dei     "A  \  inuary — 


1918 


P.M.  Ml 

Philadelphia  &  Reading 

1 


Richmond- Washington  System 

Richmond  Frederlckiburr  &  Potomac 


BWTH      783.753      180.011    —70.1 

i  pi  24.1 

I  in 


677,722 

"    i:iii.s(ni 

Pittsburgh  Clacln»atl  Chicane  &  St  LouU 


456.582  98.838      -"'.■ 

245.452    —55.468    —88.283 


i. is 


1 .127 


Pittsburgh  &,  Shawmut 

— Jnn.  -   -     Mutilh  of  Jai 

l'.M'.l.  1018. 

SIS  I 


81 


.il.l 


10.024.164 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot..  Incl.  oth'T  rev. 
Expenses — Mai  nt.  way 

Malm    of  equlpm't. 

Traffic 

Transportation  exp. 
Tot. exp.. I  ml. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes.  ice. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passonger   revenue 

Tol.,  Incl.  other  rev. 
Expenses — Main  t.  way 

Malnt.  of  eqnlpm't. 

Trafflc   expenses 

Transportation  exp. 
Tot. exp.. Incl. oth. 

Net  from  railroad 

Taxes  (lees  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


1  1.1  1  1.71  1 

.,-1 

24,48 

1.104 

12.081 

'.II  .091 

ti.'iti 

7'i.i:il  .-).(."; 

-2U96.:i7.V  2.<)7.'(.77o 


5.307.204 

s.i, 'ij  ,07  1 
"  I  >v.i"  1.(7 


Washington  Seuthorn 


\126.2i 
"  .'.',1  .hi 

11 


i::;i. .."■:!'  "        ...  .- 


—  188.873           2i 

21.226 

1,860 

— 1HI938      180388 

•17. .wo 

1JHI 

■ 





Toledo  Peoria  4k  Western 

of  January — 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot..  Incl.  other  rev. 
Expenses — Malnt.  way 

Malnt.  of  equlpm't. 

Traffic   expenses 

Transportation  exp. 
Tot. exp.. incl. oth. 

Net  from  railroad 

Taxes  (leas  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes.  Ac. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  Incl.  other  rev. 
Expenses — Maint.  way 

Maim,  of  equlpm't. 

Traffic    expenses 

Transportation  exp. 
Tot. exp. .Incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes). 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Freight  revenue 

Passenger    revenue 

Tot.,  Incl.  other  rev. 

Expenses — Maint.  way 

Maint.  of  equlpm't. 

Traffic   expenses 

Transportation  exp. 
Tot.erp..lncl.olh. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue- 
Net  after  taxes,  &c_ 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


103 


■ixj.n"i.;:!    --.; 


Pittsburgh  & 

Jan.    1    10   |> 


s 

1.181.427 
I  18.450 


: 


West  Virginia 


-   265,686     —141.608  8.316 

~    221.5S5   "    -     II). "957  30.887 

.  I  SO  on   pane   14)  2  17 

Peoria  &  Pekin  Union 

-   Jan.    1    to  Dec.  31-  -   —  Month  of  January — 


20.643 

K:(T1 


180.666 

—17.880 

10.781 




1.800,1  If. 

717.121 
i  ,025.381 

—  .-.i2.«;oy 
137 

—126,236 

s 

178383 

M..I.S 
1  1.285 


TTttlT  "242,847 
St  Louis  &,  San  Francisco  System 

St  Louli  San  Francisco 

■ 


67<l.li 


■ 


-   ,.•.....-."       .    .> 


-37  JOS 


70.425 
00.024 


S 


210,2  1'.) 

.1  1.841 

-4Bl!3o8  -308:448 


s 

177. 'J'.lO 


S 

36.683 

4.103 

I  1 .898 


S 

34.682 
6.606 

17.1  1  1 


Pittsburgh  Shawmut  &  Northern 

i   of  January — 


1919. 

S 

1.016.460 

73,201 

1.126.766 


1.118.743 

64.157 
1.216.317 


S 

119. s|7 

1  10.100 

"-  30.343 ' 


mi. us. p. j  .-,.-,.  2.-.  i  •.;■.     i, .or  i. .it    ":.  2  ;:  in 


i  i... p.., si  HllH.loo  "  Oll.'lBl      801.034 

Fort  Worth  &  Rla  Grande 

■Jan.    1  -inary — 


7. lis 


s 


1018 

S 


100.502 
110.959' 

-lo.i.'.d 


i.si; 


-SSfl.668  — i65.3i4      -S.oio*  — STTsT 

19  19  19  19 

Perkiomen 

— Jan.   1   (0  Dec.  8] —    — Month  of  January — 


1.460363     1.706.363 

— 838.006  —400.008 

91 44_ 

—357.017    —511.814 
—22.3*0    —119.145" 

21 1  I 

Port  Reading 

,  of  January — 
191s 

!  11.113 


1.665.481 

807 

1.526.323 

[80.1  ./ 

47.901! 

• 


UTTTCT 


s 

: 

114.455 
—23.368 

13 

—26.575 

—20.343 


St  Louts-San  Francisco  *  Texas 
—  Jan.    i  rtuarv— 


B.046.078 

8.880.387 

Phila. 

—  Jan.  1  to 


r.i,Ml.nM 


278.618 
215.104 


Bethlehem  &  New  Eng. 

Dec.  31 —  —  ' 
$  S 


—  164.603     —  299.395         —2.974 

— MA'l    — 347./J?4         -0.315       —  24..W1 

Rutland 

—Jan.  1  of  January — 

S 


939 


Mi 


is,,,s.; 

1 13.288 

in 


St   Louis   Southwestern   Ry   of   Texas 

— Jan.  : 

'  S 


240.983 

222.S7*) 

10.162 


71 


203.707       —13.993 
125.S51       —14.049 

71  71 


•    —177.218 
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EARNINGS. 

FreiRht  revenue 

Passenger   revenue 

Tot.,  incl.  other  rev. 
Expenses — Mai  nt.  way 

Slalnt.  of  equipm't. 

Traffic  BXJM 

Transportation  ext>_ 
Tot.  erp..  Incl.  oth. 

Net  from  railroad 

Taxes  lost  war  taxes). 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  Other  ri'V. 
Expensiw — Maint  .way 

Maint .  of  equipm't. 

Traffic    exi>' 

Transportation  exp. 
Tot  .exp..  Incl.  oth. 

Net  from  railroad 

Taxes  (less  war  taxes). 
Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  incl.  other  rev. 

Expenses — Maint  way 

Malnt.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Tot.exp..lncl.oth. 

Net  from  railroad 

Taxes  (less  war  taxes). 
Uncollectible  revenue- 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


St.  Louis  Transfer 

— Jan.  1  to  Dec.  31 Month  of  January — 

1919.  1918.  1920.  1919. 

$  $  $  S 


Southern  Railway  System  (Concl.) 

Mobile  &  Ohio 
— Jan.  J   to  Dec.  31 t^fimth  of  January — 


San  Antonio  &  Aransas  Pass 

— Jan.   1  to  Dec.  31 Month  of  January — 


1919. 
I 

2.953.328 

1.280.224 


4.516.590 

1.349,165 
71.051 

2. 42.1. 21  S 


1918. 
I 

2.847.667 

1.214.504 
4.370.334 
757.020 
1 ,272.604 
76.143 
2,105.524 


1920. 
% 

209.530 

90.223 

412,151 

126,163 

6.763 

173.172 


1919 
I 

212. m 


5.425.555     4.410.329         467.150 
—908,964  ~-     19,995      -  54,998 


3  19.172 

97.617 

102.782 

6.967 

191.333 
■1 1 9.806 

1.1.000 


Southern  Ey  In  Mississippi 
Jan.  1  to  Dec.  31 —  — Month  of  January — 


1-.U9 
I 

1.119.616 
621  899 


469.125 
245.778 

950  1 : I 


1918. 
S 

876.967 

525.754 

1.519  195 
313.994 
190.089 


1920. 

123.042 
59,928 

222.146 

46.907 

25.516 

5.018 

91.261 


1919. 

75.290 

57,509 

145.356 

34.164 

22.531 

1.977 

81.315 


EARNINGS. 


Freight  revenue... — 
Passenger   revenue 

Tot.,  Incl.  other  rev. 
Expenses — Maint.  way 

Maint.  of  equipm't. 

Traffic   expenses 

Transportation  exp. 
Tot. exp. .Incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes). 
Uncollectible  revenue. 

Net  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  Incl.  other  rev. 
Expenses — Malnt.  way 

Malnt.  of  equipm't. 

Traffic   expunset 

Transportation  exp. 

Tot. exp.,  Incl  .oth. 

Net  from  railroad 

Taxes  (less  war  taxes). 
Uncollectible  revenue- 
Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 


Seaboard  Air  Line 

1  to  Dec.  31 —  — Month  of  January — 
1919.  1918. 

f 
2.1,211.829    22.338.218 


Southern  Pacific  System 

Southern  Pacific 

— Jan.  1  to  Dec.  31 Month  of  January — 1 

1919.              1918.              1920.  1919. 

9    101958.575     9,003,118  8,952,313 

- :    39.32  1.652     4.038,885  3.151.298 

153948.645   16.110,253  12.923.801 

18.719.062     2.208,1.11  2.216.555 

28,165,935     2.927.233  2.313,899 

1.458.730         135.698  106.462 

59.617.053     5,848.819  5.043.873 


3  563 

South  Buffalo 

— Jan.  1  to  Dec.  31 Month  of  January — 

1919.  1918.  1920.  1919. 

$  $  $ 

375.222  582.509  26.666  54.352 


7.024    . 
Arleona  Eastern 
— Jan.  1  to  Dec.  31 —  — Montfi  of  January — 


1919. 

S 

2.858.048 


1918. 


3.(1.17,70.1 

551.197 

4,478,091 

26.107 
1  .216.865 


1920. 


273.641 
52.761 


1919. 

s 

289.966 
51 ,794 


369.867 

48.330 

50.498 

5.995 

114.195 

237.313 

370,881 

85,005 

52.712 

1,201 

105.796 

247.400 

17J51 

99 

123. ISO 

16.2S1 

54 

Southern  Railway  System 

Southern  Railway 
— Jan.  1  to  Dec.  31 Month  of  January — 


1919. 
81.81 1.428 


1918. 
?6, 183  282 


9  905  40.568.658 


1920.  1919 

7.943.941      6.263.308 
2.775.465     3.035.552 


Freight  revenue 

Passenger   revenue — 

Tot..  Incl.  other  rev. 
Expenses — Malnt.  way 

Malnt.  of  equipm't. 

Traffic    exp' 

Transportation  exp. 
Tot. exp. .Incl. oth. 

Net  from  railroad 

Taxes  (loss  war  taxes). 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents. 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot..  Incl    other  rev. 

Expanses—  Miint.way 
Malnt.  of  equipm't. 
Traffic  'i. 

Transportation  exp. 

Tot  exp..lm  I. Oth, 
Net  from  rallr 
Taxes  (li«n  war  taxes ) . 

Dnoollectlble  r« 

Not  after  taxes.  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


129787811 
24.169.451 
27.467,880    24..T0.010 


1.654.81  0 


n  744812 


126574.296   14.045.676  10,126.429 

13.668.310     1.978.9.11  1,510,355 

2,626.216  2.422.642 

176.964  114.365 

5.494.804  4,512,084 

"i  vi  n  I  '.1  10,692.246  8.872.759 
34.i63.8i  1     3.353,429 


1 .493.452 

48.772. 492 


i    21.273,847 
3.00.1. nil      2.335.956 


4.849.7  12 


3,799, 179 
276,788 

7  864  672 


2.125.560 

301,264 

417.318 

21.210 

780,088 


6.982 


6.982 


Alabama  Great  Southern 

— Jan.  1  to  Dec.  31 Month  of  January — 

1919. 


Ifi  s>;-<  7".i 

6.093.7  19 

7.367 

1  360  508 

I  1   Qgfi   1   "I 


6.28i  ..  1  . 
622.287 

.1  850 

.1  65')  .-,7  I 

6.347.757 

1.371 


1.815.651 

275.391 

340.781 

21.505 

688.066 

i   _1 .393.699 
421,952 


500.089 

61.324 

1 .828 

436.937 

'     336.675 

1.381 


52.205 
2S7 
369,  H9 
351,799 
1.382 


4.018.183 
1,391 

Houston  &  Texas  Central 

— Jan.  1  to  Dec.  31 Month  of  January — 


Southern  Pacific    System  (Cond.) 

Louisiana  Western 

— Jan.  1  to  Dec.  31 Month  of  January — 

1919.              1918.              1920.  1919. 

2.684,730      2.854.649         307.275  218.770 

1.357.107      1.241.013         119.848  110.235 

4.234.596      4.348.161         480.675  338,091 

12         347.697          68.168  40.810 

I          643.106           77.242  57.535 

50.573            66.268             4,656  4,282 

1.145.502       1   147.K80         100.733  108,792 

"'■"  ;  '■"<      ■■■    'is  -,  >.,         264 ,460  221.662 

1.551.292      1 .999 .635         216.214  113.429 

194.39.1          166.670           19.795  10,656 

525   _        2  v'.l  32  39 

I~:<.1".:<    l       1   s-  i)  ti.,o         196.387  102.734 

1.285.476       1. .826.6 1 5         190.300  100.511 

207                  207                 207  207 

Morgan's  Louisiana  &  Texas  RR 

— Jan.  1  to  Dec.  31 Month  of  January — 

1919.      1918.      1920.  1919. 

>          $          S  $ 

5.469.544      5.897.356        690,895  489,736 

2.129.633  1.851.186  186,813  164.879 

8.065.807   8.351.731    902.925  696.359 

1.2.10,722    903.868    62.783  89.594 

5   1.419.815    124.868  149.313 

98.446     92        8.806  6,948 

3.120.634  2.9)3  8)0  276.735  304.196 
".•Ms.O'iO  .1  ,17s  -"  497.193"  571.019 
1, .07. 746   2,,.  3.003    405.731  125,339 

431.581    346.981     36.513  30,156 

1.957  _    2..12  1 372  121 

1  '7l.  'i)7  2  l  ><   i'i  -    368.816  95.061 

1. 112. 124   2,  .563, 115    350.S54  84.123 

400       400       400  400 

Texas  &  New  Orleans 

— Jan.  1  to  Dec.  31 Month  of  January — 

1919.              1918.              1920.  1919. 

$              s             s  J 

5.374.159   4.952.781    545.210  376.328 

2.018.872   1.899, 5-.1    160.309  163,506 

8.140.177   7,445.599    837,319  580.959 

1,455.442     131.137  136.708 

2.276.384     213.450  183,489 

55.837     5.744  5.046 

2. 950. 768     266,732  235.493 

.    678.751  592.292 

8i  1 ,820   1 ,292.096    168.751  —11.332 

253.547     21.129  21.085 

.1.603 1.990  2.087 

m-yi'i'i      .  ..  .    140.63r  34.455 

331.383     111.067  —48.098 

469       469       469  469 

Spokane  International 

— Jan.  1  to  Dec.  31 Month  of  January — 

1919.      1918.      1920.  1919. 

$              $              1  i 

858.849    735.370    114.690  60.816 

1.8.1  879    145.668     20.167  14.931 

1,072.680    912,903    137,157  77.707 

215.521     150.281     14.917  11,538 

92.911     94.994     10.729  6.909 

19,975      16.422      2.310  1.27.8 

356,579    302.3  37     40,081  27,299 

'3  1  5-6    6n-,  'in)     73.3.15  51.579 

341.103    307.702     63,802  26.128 

51.238     36..  4,012 

75  20     

■'8Q  vii    2-1  <;      59,262  22.116 

24,  .238    23,. 4  15     52,254  20.169 

156       163       156  156 

Spokane  Portland  &  Seattle 

— Jan.  1  to  Dec.  31 Month  of  January — 

1919.              1918.              1920.  1919. 

*         $         I  $ 

4,923.534   5.952.144    516,620  374,261 

1.841.587   1.972.328    137.245  122.666 

7.275,263   8.496.944    760.287  553,083 

1.235.183   1.297.181    121.630  145,831 

1,006.707    975.802     93.498  101.749 

73.684     65.479      8.163  7,429 

2.514.916   2.589.222    239.436  227,469 

1. 101,139   5  1Q6  '73    489,042  504.148 

2,l7o  824   3,300.0  0    271.244  48.935 

742.000    810.005     80.000  59.200 

602  565       320  55 

1  I2V'"I   2.l"i).o»<i    190.923  — 10.320 

1.031.682   2.6/9.866    189.838  15,903 

538                538  638 

Staten  Island  Rapid  Transit 

— Jan.  1  to  Dec.  31 Month  of  January — 

1919.     1918.     1920.  1919. 

I           §          X  J 

1.026.267    886.165     88.919  91,964 

9.39.465    .821.574     66.559  59,581 

2.231.671   1.934.751    168.175  184.506 

300.972    340.667     19,320  19.756 
339  310    274.802     27.547 

12.827     16,        1.1  II  1.036 

1  ,19.8.622     973.095 L02--7Jj  95.781 

I  '16.'  2  37,   1  700  I'M    159,513  1  17,270 

2,2.136     23  1.325   ■   8.662  37.236 

177.S03     141.770     1.1.000  14.000 

_  622  27     4 

''3  'ii.o     ■!■»  .-,'6    — 6,337  23.231 

69.103     .H.0I2     19.113  25.984 

23         23  23 

Tennessee  Central 

— Jan.  1  to  Dec.  31 Month  of  January — 

1919.      1918.      1920.  1919. 

f            t            y  j 

i    70  180.937 

,176  100     9.37.9.16 

2. 189.537   3.011.822    288.760  '": 
8  17.992     669.932     49.382 
616.180     i           66.430 

28.806  1,108 

1.2)6.5.10   1.258,519    11,8.055  99.992 

"  vii  166   2  'I'I  ''    235,40?)  253,245 

-  ,>.«,.928     .■■'■,  ■s.-)     5.3.354  — 10,267 

219  366 1 97 

io'  l"s    •'■'!). 3'i"  "    47,666  — 15.410 

639.446      4.711     26.237  —26,602 

292  J     293 


Mar.,  1920.] 
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EARNINGS. 


Freight  revenue 

Passenger    revenue 

Tot..  Incl.  other  rev. 
Expensed — Main  t.  way 

Maint.  of  equlpm't. 

Trafflc    BXP< 

Transportation  exp. 

Tot  .erp .  ,lncl  .oth . 

Net  from  railroad 

Taxes  (less  war  taxes). 
Uncollectible  revenue. 

Net  after  taxes 

Net  after  rents 

Aver,  miles  of  r  d  oper. 


EARNINGS. 


Freight  revenue 

Passenger  revenue 

Tot.,  iiu-i  other  rev 
Expense*—  Malnt.way 

Maint,  of  equlpm't. 

Traffic    exp< 

Transportation  exp. 

Tot.exp..lncl.oth. 

Net  from  rallr.,.,1 

Taxes  (less  war  taxes). 

Uncollectible  revenue. 

Not  after  taxes,  &c_ 

Net  after  riMili 

Aver,  miles  of  r'd  oper. 


Terminal  RR  Assoc'n  of  St  Louis 

Terminal  Railroad  Association  of  St  Louli 

— Jan.  i  to  Dee.  31 —  — Month  of  January— 

1919.  1018.  1920.  1919. 


40.755 

rig 


4.002, 

.M'.i:>.. '.(.-, 

M7.481 


3,882,  109 

10.038 
3.193.111 

^367 — 5T555 


17.1  15 
1.155 


Union  Paclnc  System  (Conci.) 

Oregon-Washington      RR      A     Navigation 
■-  J<m     [  to  Dei 
1919 

19.413.730    17, vii,  im'.I      1.807.011        I 


Wabash 

Jan     1   : 




136.361         288.379 

1  .1,1'),  I1.V  'l  .v-,.,. nsj" 

M 


340  717 
UJ.flM 


2H.087 

1  .13. 39." 


— .-,i..."; 


St    Louis    Merchants    Bridge    A    Terminal 
—Jan.  l  to  i>i        i  '. ' 

1919  1918. 

$  $  $ 


141.953 


254.1  12 


761 


3.543.419     3.470.013         377,232 

'— aSOM  '    1M.W8  ' — 45.583 

100, 


307 


EARNINGS. 

Weight  revenue 

Passenger  revenue 

Tot.,  lad  other  rev, 

Expenses — Maint.  way 

Maint,  of  equlpm  t. 

Traffic    expc 

Transportation  exp 
To*. exp.. Inrl. oth. 

Net  from  railroad 

Taxes  (leas  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes,  Ac. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger    revenue 

Tot..  Incl    Other  rev 

Expenses  —  ' Maint   way 

Maint.  of  equlpm't. 

Traffic  expense* 

Transportation  exp. 
Tot. exp., Incl. oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  rei  BBOfl 

Net  after  taxes.  &c. 

Net  after  rent*. 

Aver,  miles  of  r'd  opr-r. 


Total  Company 
1918. 


I  .100.860       I  ,31,2  820 

1217727Q4  101218.775  11.354.180 
»5. 674 .990  57.626.398  7.440.494  3^9 
;  io 
1.179 


Western  Maryland 

$ 

i 


18.586.020  50,629.640     6.793.564 

'lli.l.SJ.'litiVAll    SOS..'   IS*    *t,,l,.SM...l/    '    |.J,.s     . 

1.016 

St  Joseph  &  Grand  Island 

-  Jan.    1  -    -    Month  ■ 

1919.  1918.  1920. 


46.898 

13.137 

2.070 

130.151 

153.202 

245.287 

46.119 

—5  769 

31 



85.177 

1 1  610 

82. 1  13 

-  191491 

Western  Pacific 
-Jan.  I  t     i 


■ 
9.545.284      7.801.617 

TTTTTjTI  TTiTTTn 

■ 


:ry  — 


Union  RR  (of  Pennsylvania) 

'  '  ,    o)    .lunutiri/ 

1918. 


3.815, 197     .'  571  609 

":>..,  in.  i :.i,  "j..,;:.. .;..o 
1.04]  1.011 

Western  Ry  of  Alabama 

— fan    i  to  i'i  i    3] 


EARNINGS. 

Freight  revenue 

Passenger   revenue 

Tot.,  Incl.  other  rev 
Expenses — Malnt.way 

Maint.  of  equlpm't. 

Traffic  expt 

Transportation  exp 
Tot  .exp .  .Incl  .oth . 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rente 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

assenger  revenue 

Tot..  Incl.  other  rev. 
Expense* — Maint  way 

Maint.  of  equlpm't . 

Traffic    exp< 

Transportation  exp. 
Tot. exp.. Incl  oth. 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes,  fee. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


EARNINGS. 

Freight  revenue 

Passenger  revenue 

Tot.,  Incl.  other  rev. 
Expenses — Maint   u.i\ 

Maint.  of  equlpm't. 

Traffic  expenses 

Transportation  exp. 
Tot  .exp .  ,lncl  .oth . 

Net  from  railroad 

Taxes  (less  war  taxes) . 
Uncollectible  revenue. 

Net  after  taxes,  &c. 

Net  after  rents 

Aver,  miles  of  r'd  oper. 


__  DII7. sin       i  .i',ii7. lil'i 
-\7l.-..|-.s"     I.J  U.I  s.'" 
154  I.'.  I 


484.072 

81  .lit  Ml 

294 

91  .- 

....    !.■  ; 

7.I..  .is.", 

.7. « . : 

—  .Jun.    1    in  Ihi 
1919. 


I.".  I 
Ulster  &  Delaware 


164 


,710.275 

I  .050.5-1  I 

I   7.749.697 

39.4  21 

9 

T55 


1  .215.809 
794.87  ; 


1918. 
524,790 

180,  112 

I  80.828 

15.797 

1  hi  1.643 


$ 
34.187 

1,215 
54.189 


U 


in 


7.078.313 
615.736 

723.172 

6 

i,  :•■  hi 

1.4W.63o 


■ 
i 

401 .929 

665.831 

77  s7j' 

5.000 


3)5.705, 

£7.053 


2.546.170 
314.11 9 


94 1 .306 
43.378 


-".o.s.,.; 


s.-.....-,i 


— Jan.   1   la 

- 


Utah 


■ 


ss. .-,[.-,  s.l'.l'i 

n us 

i  i  ..{•<:  '       >.< .7  ■■< 

l.vt. -■•■•'  "      ;.7".M-.r 

128  l-'s 


r.48i 

"    s..:ot' 


589.329 

I 


D 

1.3'tl.l  19 
6.879 

177.963 

J. til  I 


-Month  of 


■30.169 

-30.091 

128 


704.704 

"6tTT997 


12.627 


January — 
100.191 


oSo.WS      719.4*4 

'  Tin 
868 .809 


74.741 
TOT 


■ 


- 
I 


133 


629.641 
614  106 


133 


ov.u.-;? 

98 


ss  Ml 


66.819 
84.880 


Wheeling:  & 

-Jan.   1   ;.,  /' 
1919.  19  is. 

75.176  84.078 

5.10" 


87.123  27.699 

83.5117        ji.oofl 


Lake  Erie 


ii  i.m.m 


73..-,-' I 
98 


30.820      1.009.752     1.663.663 
26  ill  |"T30358*     1 .048.582 

.Ml  .Ml 


J  j  525 

— 10  344 

.Ml 


TTTsTJS 


i 

mm 


Union  Pacific  System 

Union  Pacific 
i  /,)  Drc.  31—  —  Month 


19)9.  l'Hs 

R0.761  ,29 
21.944.240    ■- 

15.177.307   10.766.975     1.11  1.988 
I  257 
550.812 


7.192.043 


■ 


:.;.'>  ;n.n,-s     V».s77    sin       i,  s  I.' 
3n.ssj.  >.;.->   .'is. .,i,.-, .:,  .  ;    '  |  .ss  ;.ss| 


3.4  16.321 


.720,729 

,s7:(.7i  I 


Vicksburg   Shreveport    & 

■ 

II  371.8  11 

54.681 

■ 

7s.,s.; 


Pacific       Wichita  Falls  &  Northwestern 


$ 

170.040 


!  I.''       ^  ;      j  .'j  :    ;.M, 

t,."..oi.-,      4W.747 


1 1  i. .;: s^ 
s.rsi'  ;>;,. o iu.:r.:' 
3.61  I  3.624 


3JJ..9-; 


Oregon  Short  Line 
— Jan.   1  to  Dec.  31 — -  — Month  of  Ja 
1919.  1918. 

$  $ 

i  5.941  ,123     2.865.646      2 

j  ,623      5.8S5.0M 532, 

,580  34.136.853     4.168, 
5,525.607      1. "".'. "19 
6.224.899     5,113.453 
201.296         246.87C 

2,171.488     2 

3. 203 

10.988.186    10 


Virginian 

■ 

- 


January- — 


! 


.(99   !;,,_> 


97 

82 

—106.382      —13.435 

Yazoo  &  Mississippi  Valley 


.1    i"s       I.  >>.'..,.  7ls 
17.  is.-:  Tl.V.e.i.'.O.i 


*(  „ 

■  i 
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aa 
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COMPANY  RETURNS 

All  the  figures  in  the  foregoing  pages  are  transcripts  of  the  monthly  returns  as  filed  with  the  Inter-State  Com- 
merce Commission  at  Washington.  A  few  railroad  companies  still  issue  monthly  statements  of  their  own,  though 
under  Government  control  the  number  of  these  has  been  greatly  reduced.  The  form  of  these  company  returns  ip 
often  different  from  that  prescribed  by  the  Commerce  Commission.  In  some  instances  the  figures  in  the  two  re- 
turns correspond,  but  the  company  statements  go  beyond  the  requirements  of  the  Commission  and  give  fixed 
•harges  and  income  from  investments  in  addition  to  earnings  and  expenses. 

It  is  our  purpose  that  each  issue  of  the  "Railway  Earnings  Section"  shall  furnish  an  absolutely  complete 
record  of  all  monthly  returns,  in  whatever  form  issued,  that  may  be  put  out  by  any  steam  railroad  in  the  United 
States.  Accordingly,  we  bring  together  here  all  the  company  statements  (few  though  they  be)  where  they 
differ  in  any  way  from  the  returns  to  the  Commission,  or  where  they  embrace  more  facts  than  are  contained  in 
such  returns.  In  these  instances,  of  course,  uniformity  is  lacking.  Each  company  makes  up  its  statement  ac- 
cording to  its  own  conception  of  what  will  serve  best  to  convey  a  correct  idea  of  the  course  of  its  income  in  the  dis- 
tinctive circumstances  that  may  attend  its  operations  or  the  character  of  its  business.  We  in  turn  give  the  state- 
ments in  the  precise  form  furnished  by  the  companies.  Obviously,  we  cannot  undertake  to  reconcile  differences  or 
discrepancies  that  may  appear  between  the  company  figures  and  the  Inter-State  Commerce  returns. 

It  should  be  distinctly  understood  that  where  the  company  statements  are  identical  with  those  rendered  to  the  Com- 
merce Commission,  and  do  not  include  any  additional  items,  we  do  not  undertake  to  repeat  them  here.  In  such  caset 
the  reader  must  look  for  the  figures  among  the  detailed  statements  on  preceding  pages,  which  include  every  steam  road  that 
it  obliged  to  make  monthly  returns  to  the  Commission. 


Bellefonte  Central 


Gross  receipts 

Operation 

— Month  of  December — 

1919.             1918. 

$                    S 

8.948             8,239 

8.664 

— Jan.  1  to 
1919. 

S 

91.628 
10.752 

1.330 
9.422 

Dec.  31  — 

S 

Net 

284               :«il 

1  !  .SOS 

Interest  and   taxes. 

94                210 

2.520 

Surplus 

190                651 

9.288 

Buffalo  Rochester  &  Pittsburgh 

— Jan.  1  to  Dec.  31 —  — Month  of  January — 
1919.  1918.  1920.  1919. 

si  s 

Operating  revenues 13, 955. 592  18.479,659  1.322,704  1,400.274 

Operating  expenses 15.028.727  17.577.208  1.425.019  1.453.375 

Net  revenue... -1,073,135  "       902.451  —102.315  —53.101 

Railway  tax  accruals 280,000  294. 5*0  25.000  27,000 

Uncollectible  railway  revenue 572 342  _  634 

Railway  operating  income -1,353.707  607.529  —127.919  so. 101 

Equipment  k  Joint  facility  rents.-  O304.731  0419,991  0153,169  11,411 

Net -1,048.976  1.027.520  25.220  —68.690 


Fonda  Johnstown  &  Oloversville 

— Jan.  1  to  Dec.  31 —  — Month  of  January — 

1919.  1918.             1920.  1919. 

tilt 

Total  railway  operating  revenues.   1.123.137  1.251.641         108.520  93.504 

Railway  operating  expenses 696.889  803.399           69.342  63.333 

Net  revenue  from  railway  oper..       426,248  448,257          39,178  30,171 

Railway  tax  accruals. 55,522  64.584             4.900  4.900 

Railway  operating  Income 370.726  383.668          34,278  25.271 

Miscellaneous  operating  Income 4.510  7,938            —854  —603 

Total  operating  Income 375,266  391 .606           33.424  24.668 

Non-operating  income 33,371            36.730 3.365  _        2^522 

Gross  Income 408.637  428.336            36.789  27,190 

Total  deductions  from  gross  Income      393.701         372.549  3 1 .60  I  31.870 

Net   Income 14.936  55,787             5.125  —4.680 


Chicago  Great  Western 

Month  of  July Jan.  1  to  July  31  — 

191S.              1917.              1918.  1917. 

S                     S                     S  1 

operated 1.496  1.496 

Total  operating  revenues 1,712.829     1.378.105   10.123,320  9.212.981 

Total  operating  expenses 1.405.553     1.026.810     9.295.096  7.052.760 

Net  revenue  from  railroad  oper- 
ation        307.276         351.295         828.224  2.160.221 

Net  income  after  charges 86.821         125.946  def736.485  740.604 

New  York  Chicago  &  St  Louis 

- — Jan.   1   to  Dec.  31 —  — Month  of  January — 

1919.             1918.             1920.     '  1919. 

8                       I  S 

Operating  revenues 23.475.552    22,656,381     2,193,657  2.069.363 

Operating  expenses ..18,317,802     17.489.757     1.780.136  1.1 

Net  operating  revenue ..5.157.750      5.166.624        413,521  105.907 

Taxes    and    uncollectible    railway 

revenue 631.398         647.687 61.744  55.004 

Operating  income 4.526.352       4.518.937         351,777  350,903 

Otherlncome _   14S.3S5  _  .0  13.986 

Cross  income 4,674.737      4.691.864         381.337  364.889 

Deductions  from  income 611.293 783.515 15.044  56.752 

Net   income 4.033.444       3.908.349        366.293  308.137 

New  York  Ontario  &  Western 

Month  of  July Jan.  1  to  July  31 

1918.              1917.              1918.  1917. 

8                      8                      8  1 

Operating  revenue... 1,314.418         958.072     6.090.513  5.067.709 

Operytlng  expenses,  taxes  and  un- 
collectible revenue...  i 826.893        601.149     6.473.009  3.848.758 

Net  revenue 487.523        356.923        617,604  1.218.951 

Other  Income  and  deductions,  net.       113.843         112.208        819.386  720.278 

Net   income 373,680        244  715    —201.882  488.678 

Toledo  Peoria  &  Western 

—  Month   of  August —  — Jan.  1  to  Aug.  31 — 

1918.              1917.              1918.  1917. 

*              s              s  s 

Railroad  and  outside  revenue 163,281         117.103     1.014.278  843.268 

Operating  expenses 132.824         106.419     1.010.748   774.524 

Net  earnings 30.457           10.684             3.530  68.744 

Otherlncome. 7.810           15.010         126.150  162.178 

Total  net  income 38,267          26.694         129.680  220.928 

Fixed  charges.  &c 8.596            8.880          71.481  181.001 

Surplus... 31.671           16.814           68.199  30.  »M 


Mar.,  1020. 


RAILWAY  KAKNIXGS 


15 


PART  PLAYED  BY  MAIL  REVENUES  IN   SWELLING  JANUARY   EARNINl 
Mos1  of  i  he  rel  urns  of  railroad  earningB  dow  coming  to  hand  for  ( he  month  of  January  >li<>w  extraordin- 
ary large  improvement  in  gross  and  net  alike  as  compared  with  tin  onding  month  last  year. 
this  be  misunderstood  and  !><•  construed  as  implying  a  great  change  for  t  le  better  in  the  operation  and  busi 
of  the  roads,  we  deem  it  important  to  point  out  that  the  in<            Follow  in  large  part  from  the  fad  that 
in  the  January  returns  for  1920  there  is  included  an  estimate  of  the  back  mail  pay  for  tl 
1919  accruing  to  the  Railroad  Administration  in  connection  with  the  decision  of  the  I 
Commission  of  Dec.  23 1919.     The  addition  in  this  way  U             ad  net  hi  urimately  $53,000,000. 
To  show  how  individual  roads  and  systems  have  been  affected  through  the  inclusion  of  this  item,  we  have 

prepared  the  following.      The  Statement  is  self-explanatory  but  we  may  use  one  road  for  illustration.     Thus 

it,  appears  by  the  first  two  columns  of  figures  that  the  New  York  Central  g 

82,  1  10,252  in  net ,  hut  the  last  two  columns  show  that  tin  I  e:irnii  : 

against  bu1  I  in  L919. 

— Increase  or  Decrease — 

Name  <•[  i:  In  <!■     t.  //, 

S  8 

'irg_.       +55,018  -* 

Ann   \  i,  ■  .  . 

Al.-h    I 

f   l.n: 


+  1.33 


—7.502 
+  807 

4  SCI). SIS 


+47,229 

I   llnchf  &  Ohio +  l  ■■ 

Central  New  England..  4  I 

Central                     +104.204 

I  20,041 

ChosaiH  akt  *  Ohio +38f 

Ohlcaf.                       +808 

Chicago  k   BmI   Dllnoii 

Chicago  A  Nnrlh  W  f.220 

■  <  Hurl  *  Quincy. 

Ohlca--                    item.  +803.044       4 

■•<  tnd  Sc  Loulsv..  +445,482       +190.599 

Chicago  Junction +33.260         +8 

Chicago  Milw  *  St  Paul.  +3.339.722    +2.1 

•  ills..  4  7C. 010 

Oblc  Bock  M  *  Puttie 

Ohio.  Bock  M  *ic.uir  +289.713      +2 

Chic  St  Paul  Minn  *  Om  +  .,95.377        +387.818 

ChlcTerre  Hants  -V  8  B.  +88.770 

Cine  I  ml  &  Western +143.012 

Cine  New  Orl  &  Tex  Pac  +348,1  88 

Colorado  *  Southern...  +133  270 

Ft  Worth  *  Deny  City  +32 

Trinity  *  Brasos  Val .  +5/. 801 

Colorado  &  Wyoming — 17,407 

Delawaro  &  1 1  u<Uon +1 

Delawaro  Lack  *   West.  +1 

Denver  *  Bio  Grande..  :  B5 

Denver*  Salt  I.ako +10 

Detroit  k  Mackinac +17,827 

Det  &  Tol  Shoro  Line. . .  — H 

Detroit  Toledo  *  Ironton  — 1 1 ,808 

Duluth  *  Iron  Range...  +25.195 

Dnlnth  Mlsssbe  4c  North  -    I 

Duluth  Winnipeg*  Pac.  +17.707 

East  s                   inect'g  H  18,780 

Elgin  Jollet  &  Eastern..  — 21  1  ,688 

El  Paso  &  Southwestern.  +270.002 

Erie. 4-1 .239 .29 1 

Chicago  A  Brie +175.079 

Florid-                     i +181301 

Fonda  Johns  \  (iioversv.  +15.017 


Fort  Smith  .v  Western.. 

Galveston  Wharf 

-ia._ 

Georgia  *  Florida 

Or  Trk  Lines  in  New  Eng 

Grand  Trunk  West +211 

Great  Northern +1.27 

Gulf  &  Ship  Inland +0 

Gulf  Mobil.-  k  Northern     4  133,o_>l> 

Hocking  Valley +611340 

Illinois  Central     +8.75 

Intern  North,     -i  6 

KC  Mexico*  Orient... 
KCMtOof  Texas.  . . 
Katisi-.  <  rv  Southern.. 
Texark  k  Port  Smith. 
Kansas  Olty  Terminal.. 
Lehigh*  Hudson  Kiver. 
Lehigh  *  New  England. 

Lehigh  vail.-- +424.011 

Los  Angeles  *  Salt  Lake     +331.114 
Louisiana  k  Arkansas..     +11 
Louisville  k  Nashville..  +2.013.802 
Loulsv  llend  k  81  I.ouis.        +12.65+ 

Maino  Central +  1- 

Midland  Valley +S1.535 

Minneapolis  A  St  I.ouis,     4-.v 
Mlnn  St  Paul  ftSSM.. 

Miss.ssippi  Central 

Missouri  &  North  Arkan 

Missouri  Kansas  A  Texas 

Mo  Kan  *  Tex  of  Texas. 

i  Okla  *  Gulf... 

Missouri  Pacific +  3.6S4.595 

Monongahela  Connect'g       +10,814 
Montour... — 1,117 


-    10.161 
+  35.286 


+  84.495 

■  I 

+  19. IIS 
+  61.232 


+  316.846 
+  1.108 

+860.600 

+  72.996 


+  66.570 
+  76.480 
+87 
+8  ' 
+  118.573 
— 1.887 

—  16.485 
—77.567 

— 582.072 
Mil 
4  2 
+  1  ■"■ 

—61.162 
—3.128 
+  3.241 
—68 
—3.191 
+11.481 
—160.236 
+  13- 
+200.024 
+  36.722 
+  2:: 
1  +  9.007 
— 9.283 
—22.010 
—  173.272 
— 40.732 
+144 

—252.506 
+  800.181 
+4! 
+  ."' 

+  300.176 
+46.410 
+61 

+  171.174 
■1.221 

—  12.311 
+  3.615 

+  27.52.-, 
—514.711 
+188 
+  11 
+  703.408 

+18 
+164.148 

4-25.314 

—28 
—88 
+82.947 

+63 

—  7 

—23.626 

+99.626 

+  11.460 


Afail  Earnings 

•.IFJff* 

Jan.   11 

Jan.  1919. 

/.'  >ad. 

Jan.  ! 

8 

8 

101 

1.718 

1 .80:. 

113 

1 

1.784 

2.27  l 

1.974 

era... 

—117 

.   isl 

15.602 

1.708 

Northern    \l 

17,191 

era  P  idfic 

Minn  k  I 

1371 

50'', 

Northwi  item  Pacific. .  - 

•11- 

112 

18  000 

— 187 

ii  ii,  ( Ihea  ,v   v 

—28 

l  ,791,490 

.10.707 

cin                      North 

—10.116 

116 

1  033 

J  68 1 

Cum                       illey.. 

2.500 

8a 

18.942 

Long  Nl  in  1 

9.410 

203.659 

16.975 

M  irv.i  Del  k  Virginia 

—88318 

—98 

876 

N    V    Phil  a  \    Norfolk. 

—3 ". 

—  I-,- 

2487.191 

115.880 

NConongaheU 

—  11.  I'M 

17(1 

20.387 

1 ,790 

Toledo  Pi 

+  1- 

—  l 

'.506 

102.970 

w  i                    Shore. 

—81.664 

—109304 

Pennsj  Iranis  < 

1.108 

+ 1  38 

•v988 

25.057 

plds  .v  Ind  . 

"33  1 

0  044 

187358 

9.929 

1.000 

Cin  Oblc  k  St  L. 

+3303.288 

-  871 

1.599 

175.961 

69.033 

6.121 

v  Peldn  I'nlon 

+42    • 

+81 

188.294 

13.606 



—8.001 

481 

24.690 

151  039 

9.659 
6.280 

Perldoxnso 

-  '  Ml 

+  1  1 

+488 

.     180.911 

410 

109.820 

16389 

1 .322 

Phila  Beth  1 

—82 

—?.■ 

159 

155 

Pittsburgh  *  Bhawmol . 

+  21.719 

15.929 

1  1  .262 

PittSbA  West  Virginia.. 

+40 

+88 

6.990 

1 

38  331 

24.263 

Pitts  Sliaw  .V    North     , 

+28 

340 

329 

16.688 

Port   Heading 

—a 

—90 



■ 

1 .702 

Qulncy  i  hnaha  k  K  < '    . 

+88.621 

+18.718 

2.698 

2.806 

EUchm  Pred  .^  Potomac. 

—67312 

—83304 

10.500 

Washington  Southern. 

—71.177 

—98 

6.000 

1 .599 
595 

+  151 
+60 

+  11- 
•  18 

10.17', 



I  U'd. 

3.115 

1 

1  322 

+  1 310 

804 

805 

+94 

2.000 

■•  Tea 

+86.011 

St  Louis   South wos  t..  .  . 

+  57 

67384 

122.172 

7.<c'i 

1  I   111 

St  L  Bouthw  of  Texas. 

'  367 

—  is. .',.-,  1 

1 1 1  828 

7.115 

31.078 

100.213 

+62 

15.233 

,rd    \lr  Line 

1.947 

47.413 

200 

846 

—  B 

—  1 

1 .336 

Southern  Pacific 

+  3.1^ 

+  1.61 

—1.013 

20.151 

1300 

5.075 

5.075 

Gait  Ha- 

+ 30  1 

12.490 

23.332 

llo  is  k   i 

..'.111 

1  12.780 

1  .753 

1  8  t  W  Texas... 

—86.782 

Loo                     •-n__. 

•  1.584 

-1" 

' 

2.5< 

161.668 

+201 

10391 

37.369 

2.000 

'i  •  \ 

- 

59.826 

144381 

3. Mr, 

South. 

-1ft.-,. 777 

• ;  I7:i 

114386 

7.260 

101.316 

(Oil 

- 

16360 

" 

17.791 

!  1 .340 

Spokane  Interna-  ionnl .  . 

Spot 

8. 116 

12.091 

869 

I  Tran. 

—  16.331 

— 

206 

Tennessee  <  leotr  i 

+45 

350 

Term  KK    \ 





931 

71 

■   afar  BdgsA  Term 

13.930 

Iflc  

11  ;m 

7.242 

Tol.-: 

1 

21 .028 

1.001 

17.1  It 

1.332.191 

- 

I'nion  PadflC 

29.616 

l  ,726 

1  17.912 

29.001 

24.414 

I'nion  BB  of  Penn 

—131 

Dtah 

1 

+  11? 

16.171 

1.017 

17.J10 

30,755 

376.029 

3.465 

10.006 

kbama. 

■ 

1.815.560 

15 . 1 24 

1  121 

17.7,1 

71 

71 

Yazoo  v   Miss  -;ppl  Val 

+74  ' 

+  3" 

15.607 

t« 


HG 

1 

C7 

v.110 

pt.l 
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